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Germany — Delay  Granted  on  Payment  of 

Reparations 237 

Germany's    l^otest    Against    Rejection    of    ■ 
Moratorium  by  Allied  lleparations  Com- 
mission   566 

Allied  War  Debts^ 
Great  Britain — 

British    Debt    Issue,    Senator    McKellar 

Presents  U.  S.  Side 237 

British  Debt  Mission,  and  U.  S.,  Confer- 
ence Between  Suspended;  Return  to  Eu- 
rope  235,    359 

See  also  Great  Britain. 
Allies,  Changes  in  Turkish  Treaty  Presented 

at  Lausanne  Asked  by  Turks  in  Reply  to  — 1133 
Allies  Reject  Turkish  Demand  That  Warships 

Leave  Smyrna  Harbor 564,    671 

Amalgamated  Clothing  Workers  to  Establish 

Bank  in  New  York 560 

American  Bankers'  Association — • 

Claims  of  Member  Banks  as  to  German  Pre- 
War  Balances  Safeguarded  by  Com- 
mittee of 1236 

Interest  in  Farming  and  Banking,  J.  H. 

I*uelicher  on  Plans  of 249 

Selects  Delegates  to  International  Chamber 

of  Commerce  Meeting 481 

To  Hold  1923  Convention  in  Atlantic  City.  901 
To  Move  to  New  Headquarters  at  42d  St..     30 
American  Surface  Abrasives  Export  Corpora- 
tion Organized  under  Webb  Exp.  Trade  Act  674 
American  Tiro  Manufacturers'  Export  Asso- 
ciation Proposed;  Webb  Act  Corporation..  674 
American  Woolen  Co.,  Advances  in  Fall  Fab- 
ric Lines  of 354 

American  Woolen  Co.  Rai.ses  Wages  12M%; 
Other    Woolen    Mills   Advance    Wages   in 

New  England 1233 

Andrew,     Representative    A.    Piatt,    Terms 
Farm  Credit  Measure  "Fimdamentally  Dan- 
gerous and  Unsound" 1122 

Anthracite  Collieries,  Prices  at 258 

Arbitration — Bench,   Bar     and     Business    in 

proval  of  at  Meeting  at  Astor  Home 1131 

Armour-Morris    Packing   Purchase,    Govern- 
ment Complaint  Against 895 

"Art  of  Investment,"  Book  on  Principles  of 
Investment  by  One  of  the  Staff  of  Brown 

Bros.  &  Co 1131 

Associated  Dress  Industries  Make  David  N. 

Mosessohn  Dictator 356 

Association  of  Railway  Executives — See  Rail- 
way Executives. 
Atlantic  Joint  Stock  Land  Bank, Bond  Offeruigl002 
Attorney-General    Daugherty   and   Attorney 

Hay  ward ,  Attack  on ;  Hayward  's  Reply 1 02 

Austria  and  Austrian — 

Austro-Hungarian  Empire,  Old,  Distribu- 
tion    by     Reparations     Conunission     of 

Liability  for  Debts  of 1237 

Bonce.  Stanley  M.,  Forms  New  Cabinet..  671 
Budget  for   1923,   Proposal  of — Defeat  of 

2,400  Billion  Crowns 1237 

Currency,  Scarcity  of.  Causes  Temporary 
Stringency    in    Austria — Reconstruction 

Plan 261 

Hungary  to  Pay  Austria  3,000,000  Francs 

Burgenland   Reparation 1237 

Loan    Offering    in    Great    Britain    Under 

League  of  Nations  Plan ,  Success  of 1237 

Loan  to  Austria  Guaranteed  by  League  of 

Nations 461 

Automobile  Industry  in  1922,  Activity  of 13 

Automobile  Production,  Increase  in 767,  1232 

Automobile  Production  Well  Maintained  in 
November 13 
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Bulk  Ci)iiilit  inns  Diu-iiig  December,  Federal 
Hes.-rvc  Hulk  of  New  York  on    .. .    120 

lianki'i's  (,\ni'-ri'\ui  luid  ('anadlan)  to  C!onfer 

in  Monlroal  Feb.  5.    - --.      30 

Bankers'  A-snclat  Inn,  Am((rrcan.      A'w  Amer- 
ican  ItankiM's'  .\;so'-l  it  lim. 
Bankers'    Joint,    Slock    L  uid     Hank    of    Mil- 
waukee, Bond  orrorin-^ i:{;i,  VUii 

Bankiu'?  in  LduI  alalia  Durinj?  1922,  Dovelop- 

nient  of .571 

Banich,  Burn  ird  M.,  on  N.hvIs  of  Agrlctilluro 

— Prop;)  iivl  (!•'<  Ill  liwtiMiiion    -    _.    ._....   219 
Beiz'll    &    (Mvitfilil    aMucinnatl),    Receiver 

.Appointed  fir  Iiivii  tinent  Firm  of 1 127 

Berlin.     See   Germany. 
Hiilgiiim  and  Belgian — 

Hon:l  nr.iwing  ')f  the  Kingdom  oi^  Belgium 
25  .veir  Sinking  Fuiifl   Bonds 1361 

Chamber  of   I),!putii«  Approves   Bills   In- 
(■re  ising  Taxes 568 

(JermL'.iiy  Me.its  Bolglan  Reparations  Pay- 
mon!:'i 671 

Laljor  Party  .\';s(ils  Ruhr  Occupation 469 

Pi)lan(l     Places    Order    for    Belgium    Loco- 
motives  241 

Bolivia.  Return  of  Sanator  Villanueva 461 

Book  Not  ices — 

Art  of  Investments  by  Morrell  W.  Gaines. .  1 131 
Booth.  Willis  H.,  Klocied  President  of  Inter- 

n.ilional  Chamber  of  (Commerce .....    l.'iOO 

Borah.  Senator,  Wi'iidrawal  l>y,  of  Proposal 

for  World  Eronoinic  (Conreronce 2.5 

Borden  (Co.  Announces  General  Reduction  in 

Milk  Prices 4.59 

Boston  (Cloak  &  Suit  Trade,  Strikes  SetMed..  876 
Boston  Dress  and  Waist  Industry,  Strike  in.  768 
Boston    Dre.ss    and    Waist    Industry,    Strike 

Set  t  led 876 

B.oston    Slock    Exchange    on    Requirements 

Governing  (Comparisons 886 

Brazil  and  Brazilian — • 

Government  JJonds,  Payment  of  Coupons  of  1364 

Government  Valorization  Methods  Report- 
ed as  Disorganizing  Coffee  Trade 576 

Railway  Bonds.  Interest  on,  Reduced 359 

Bread  War  in  (Chicago  and  Portland  Results 

in  Giving  Away  of  Bread 684 

Biilish.     See  Great  Brit,ain. 

Brotherhood    Investment    Co.,    Offering    of 

$2,000,000  Preferred  Stock  of 1367 

Brotherliood  of  Railway  Trainmen,  William 

G.  Lee.  Head  of ,  Resigns 481 

Brown    Bros.    &   (Co..   A   New   Book  on  the 

Principles  of  Investment  Written  by  One  of 

the  Staff  of 1131 

Building   Operations,   A   Roseate  View   of — 

Present  and  Prospective 13 

Building  Operations  of  Unexampled  Dimen- 
sions   1116 

Bulgaria's    Reparations   to   Allies   Fixed     at 

550,000,000  Gold  Marks 1237 

Burlington   (Iowa)   Joint  Stock  Land  Bank, 

Bond   Offering ....  472 

Bursum   Pension   Bill,   Vetoed   by  President 

Hiirding 29 

Business  Conditions,  Summary  of,  b.v  Federal 

Reserve  Board 120,  458,  873,  1354 

Business,    Domestic,    Continues    Favorable, 

According     to     Dept.     of    Commerce     at 

Washington 357 

Business  in  1923  Must  Depend  Upon  Domestic 

Demand,  James  S.  Alexander  Says 229 

Business,  Possibility  of  a  Setback  in 459 

Business  Profits  in  1922 — Figures  by  Federal 

Reserve  Bank  of  New  York 997 

Business  Recovering  Abroad  too  Says  Federal 
Reserve  Bank  of  New  York 997 

Campbell,  Milo  D.,  Commission  of,  as  "Dirt 
Farmer"     of    Federal     Reserve     Board 
Signed  by  President  Harding .1006 

Campbell.  Milo  D.,  Former  Member  of  Fed- 
eral Reserve  Board,  Death  of 1240 

Canada  and  Canadian — • 

Banks.    Comparative    Figures    of    Condi- 
tion of 461.  879.  1362 

British  Exporters  to  Send  Deputation  to 
Montreal  to  Seek  Revision  of  Canadian 

Bank   Act 677 

Canadian  National  Bank,  Manitoba  Farm- 
ers to  Petition  Government  for  Estab- 
lishment of 364 

Commercial  Trade  Treaty  Between  Canada 

and  Italy,  Signing  of 240 

Farmers  Bank  of  Quebec,  Proposed 364 

Harding,  Pres.,  Declines  to  Put  Embargo 

on  Coal  Shipments  to  Canada 684 

House  of  Commons  Adopts  Resolution  for 
Establishment  of  N.ational  Coal  Supply..  1243 

Capper  Farm  Credits  Bill  Favored  by  Eugene 
Meyer — Amendments  Suggested 571,  882 

Capper  Farm  Credits  Bill  Tentatively  Ap- 
proved by  Senate  Committee 27 

Capper  Farm  Credits  Bill  Passed  by  Senate, 

249,  364 

Capper  Farm  Credit  Bill  Sets  Up  Sufficient 
Rural  Credits  Facilities 365 

Capper,  Senator,  on  Farmers'  View  of  Inter- 
national Situation — International  Economic 
Conference  Suggested 673 

Capper,  Sen.,  on  Legislation  in  Behalf  of 
Farmer  Enacted  by  Sixty-Seventh  Con- 
gress  1122 

Car  Loadings.  Unprecedented.. 559,  767,  873,  996 

Central  American  Republics,  Signing  of  Pact 
Growing  out  of  Conference  in  Washington  of  682 

Central  Iowa  Joint  Stock  Land  Bank,  Bond 
Offering 880 

Central  Pacific  Ry.  Controlled  by  Southern 
Pacific  Co.  Approved  by  I.-S.  C.  Comm..  685 

Central  Railroad  of  New  Jersey — - 

Not  Negotiating  with  Striking  Shopmen..   137 
Trying  to  Break  Un  Labor  Unions,  Union 
Officials  Claim — -Lifts  Freight  Embargo, 

481,  1138 

Chain  and  Department  Stores  Sales  as  Re- 
ported by  Federal  Reserve  Bank  of  New 
York.     See  Federal  Reserve  Bank. 

Chandler  Bros.  &  Co.'s  Creditors  Receive 
33%  of  Their  Claims 134 

Chicago,  Bread  War  in,  Results  in  Giving 
Away  of  Bread 684 

Chicago  Joint  Stock  Land  Bank,  Bond  Offer- 
ing  _ 132,  880 

Children's  Clothing  Industry,  Lockout  in. 
Called  Off.. 124 

Chinese  Government  Loan  Offering  in  N.  Y..1364 

Chinese  Indemnity,  Britain  Remits  Balance  of  568 

Cleveland  Clothing  Market,  Wages  In- 
creased in 1355 
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Clev<(land  Discount  Company,  Ro.»lvorH  Ai>- 
pointed   for. 775 

Clothing  Workers  Get  10%  WuKO  Incruatiuln 

Hal tlmoro — Strike  Hottlod 

(Coal    - 

Anthr.iclte  (lolllerles,  Prl«)M  at 2r,fi 

Consumers  Urged  by  .Sec.  Hoover  to  Supply 

Winter  Ne(«ls  in  Juno 400 

Deil(!r.s  (Retail)  In  Now  York  Name  Fair 

PriTO  (^ominltt(!e 257 

Kml)ar'ro  on  Hard  (Coal  to  (Canada  1h  Un- 
just iri<v| fiS-l,    HUH 

Fact  Finding  Coal  Commission  (Cautious  m 

Expressing  Views 254 

Francis    R.    W.idUrlgh,    Federal    Fuel   DIs- 

trll)Uter.  Is  Su(!<x!Ssor  to  Conrad  S[Mms.  _.   257 
Ifardinr,    Pres..    .\ttri1)ntes   Some   Dlfflcid- 
tles  ill  Coal    Distribution   to   .Shopm<in's 

Strikes  Yet  Unsettled 1013 

Inter-State  (Cojnmerce  (Commission  Orders 
Priority   for   (Coal   Cars   to   Govornm<!nt 

Fuel   >'ards 258 

State     Fuel     Administnition     Terminates 

April  1 1371 

State  Fn<!l  Administrator  is  Succeeded  by 

Major-Genera  1  (joeth.ds 2.57 

Teimess'^e  (Coal  (Co.  Increases  Wages  1 2  H  %   898 
United  Mine  Workers  Plan  for  Nationali- 
zation   

Coal  Strike- 
Bituminous  Miners  and  Operators  Roach 
Agreement — Renew   Wage  Contra(rt  for 

Another  Year 257, 

Herrin    Mine    Riots,    Defend:ints    in,    Ac- 

(juittiid 257 

Miners'  Union  in  Wt!.st  Virginia,  Injunction 

Granted   .Vgainst 685 

Coffee  Trade,  Brazilian  Government  Valoriza- 
tion Methods  Reported  as  Disorganizing..   .576 

Colonies  Repaying  British  Loans   1120 

(Commerce,  Secretary  of.      See  United  States. 
Comptroller  of  the  (Currency — 

Banks    in    District    of    Columbia    Under 

Jurisdic-tion  of 900 

(Crissinger  in   Aimual  Report  on  Necessity 
,   of  Exporting   GoId^Other   Features   of 

Riport 674 

Crissinger's  Nomination  as  Governor  of  the 
Federal  Reserve  Board  Favorably  Re- 
ported   884 

Nomin:ition  of  J.  G.  McNary  Un<x)nfirmed 

by  Senate 1 005 

Pres.  Harding  to  Name  H.  M.  Dawes  as..  1367 
Congress.  -\cts  of — ■ 

Agricultural  Credits  Bill  Enacted— State- 
ment of  Managers 1002 

Bill  Enacted  to  Stop  Tax  Evasions  Through 

Exch'nge  of  Securities 1131 

British  Debt  Funding  Bill  Passed  by  Houso, 

5»)3,  665 
Capper  Farm  Credit  Bill  Passed  by  Senate. 

219, 
Caprer  Farm  Credit  Bill  Tontatirely  Ap- 
proved by  Senate  Con^raittee — Views  of 

Secretary  of  Trea.s  irv  Mellon 27 

Cotton  Standards. Official. Bill  Becomes  Law  11 33 
Farm  Credits  Bill  Enactf.d — Statement  of 

Managers .. 1002 

Green  Bill  Designed  To  Stop  Tax  Evasions 

Passed 473.  1006 

Lenroot- Anderson  Farm  Credits  Bill  Passed 

l:)y  Senate 

National  Batik  I?opo:  •'  5  Limited  to  Three 
a  Year  bv  Bill  Sitjnftl  by  Pros.  Harding.. 
National  Baiiks,  Bill  1-roviding  for  Taxa- 
tion of  by  Suites  ftssed  by  Congress — 
Measures  Lost  and  inacted.. 367.  1008,  1127 
Norbeck    Bill   Providing   $250,000,000   for 

Farm  Credits  to  Europe 358 

Rural  Credits  Bills  Ei  acted  into  Law 1002 

Senate  Pi.sses  Resolution  Calling  for  In- 
quiry into  Cotton  Situation  by  Federal 

Trade   Commission 575 

Silver  Monetary  System.  Resolution  Calling 
for  Appointment   of  Silver  Commission 

with  View  to  Resumption  of 30 

Congress,   Assembling  of.   and   Inaugural  of 

President,  Proposed  Change  in  D  ite  of 680 

Congress,  Longest  Session  Since  1915 — Legis- 
lation Enacted 1009 

Conn,  Donald  D..  Says  Pooling  of  Freight 
Car  Equipment  Invites  Government  Owner- 
ship of  the  Railroads 376 

Consolidated  Stock  Exchange  on  Results  of 

Questionnaire  to  Members 886 

Constantine,  Ex-Kin?t  of  Greece.  Death  of 135 

Co-operative  Marketing  Act.  Raisin  Growers 

to  Reorganize  to  Meet  Conditions  of 1367 

Cooke.  Thornton,  of  Kansas  City,  Pre- 
diction for  19>3 121 

Co-operative  Marketing  as  Aid  to  Farmer, 

F.  I.   Kenton 366 

Corporation   Tax    Returns,   Tune   for   Filing 

Extended  to  June  15 fi88 

Copper,  Output  of.  Increases  in  1922 355 

Cotton — ■ 

Bankers'  Co-operation  with  Cotton  Ex- 
porters, George  L.  Le  Blanc  on  De- 
sirability of 1238 

Consumed  and  on  Hand.  Active  Spindles 
and  Exports  and  Imports,  Census  Report 

on 231,  664.  1118 

Cotton  Mill  Operatives.  N.  H.  Legislature 
and  R.  I.  Lower  House  Adonts  48-Hour 

Bill 664.    1117,    1234 

Cotton    Standards,    Pres.    Harding    Signs 

Bill  to  Establish  Official 1133 

Cotton    Spinning    Industry   for     February 

1923,    Activity  in 1234 

Cotton  Wrappings  Simplified,  Restrictions 

on  Entry  of , 897 

Cotton  Situation.  Senate  Passes  Resolution 

for  Inquiry  by  Federal  Trade  Commission  575 
Fulmer     Cotton     Standards     Act.     Public 
Hearings  by  U.  S.  Dept.  of  Agriculture 
Incident  to  Preparation  of  Regulations 

Under ^ 1134 

New  Orleans  Cotton  Exchange  Calls  a 
Conference  of  the   Various  Interests  in 

the  Cotton  Trade 777 

Prices,     Federal     Trade     Commission     on 

Causes  for  Decline  in 896 

Spinning     Industry     for     January     1923, 

Activity   in 876 

County,  A.  J.,  Savs  Busine.ss  will  be  Halted 
Unless    Transportation    Lines    Keep    Pace 

with  It 259 

Court  Decisions — 

Branch  Banking,  Missouri  Supreme  Court 
Against 1 1006,  1128 
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Curtis  PublLshing  Co.  Upheld  by  U.  S. 
Supreme  Court  Decision  in  Exclusive 
Agency    Issue    Against    Federal    Trade 

Commission 253 

Gypsum    Industries    Association.     Decree 

Against ..13S,  140 

New  Jersey  Act  Exempting  New  Property 

from  Taxation  Declared  Unconstitutional  1209 
New  York  Law  Exempting  New  Buildings 
from  Taxes  Declared  Invalid,  1242;  Ap- 
peal Taken  and  Decision  Reversed.   See 

April  7  issue.- 1489 

Credit  Situation.  Barret  Montfort  on 567 

Crlsslnger,  D.  R.,  Comptroller  of  the  Cur- 
rency',   Named    for    Governor    of   Federal 

Reserve  Board 125.  250 

Crlsslnger,  D.  R..  Nomination  of.  as  Governor 
of  Federal   Reserve   Board  Confirmed   by 

Senate 1007 

Cuba  &  Cuban — 

Loan,  J.  P.  Morgan  Successful  Bidder  for..   125 
Morgan,    J.     P..    Advices    to    Regarding 

Cuban  Finances -.1361 

Republic  of  Cuba  Bond  Offering 234 

Curb  Market.     See  N.  Y.  Curb  Market. 
Curtis.  J.  W.,  Chosen   President   of  N.    Y. 

Curb  Market 678 

Curtis  Publishing  Co.   Upheld  by  U.  S.  Su- 

frome  Court  Decision  in  Exclusive  Agency 
ssue  Against  Federal  Trade  Commission..   253 
Ourtiss,  Frederic  H.  of  Federal  Reserve  B^.nk 

of  Boston,  on  the  Situation 121 

Czechoslovakia,  Standard  Oil  Co.  Withdraws 
from 1371 

Danish  Landsmansbank,  State  Guarantee  for  568 
anish  State  Co.sts  20%  of  National  Income; 
Budget  is  Seven  Times  as  Great  as  Pre- War 

Figure 568 

Daugherty,   Att'y-Gen.,    and   Atfy   Hay- 
ward.  Attac'-  on;  Hayward's  Reply 140 

Davison.  AssembljTnan  F  T..  Bill  of  to  Pre- 
vent Double  Prosecution  for  Violation  of 
Prohibition  Act 253 

Dawes,  H.  M..  to  Be  Named  as  Comptroller 
of  the  Currency 1367 

Delaney,  Smith  &  Co.,  Philadelphia,  Bank- 
rupt   886 

Delaware  Lackawanna  &  Western  RR.  (and 
Delaware  &  Hudson  RR.)  Li  t  Embargoes.  1243 

Des  Moines  Joint  Stock  Land  Bank,  Bond  Of- 
fering  770 

Detroit's  Banlc  Deposits  Point  to  Prosperity. .   122 

Dilts  &  Morgan,  Inc..  Kansas  City,  Mo., 
Failure  of 250 

District  of  Columbia.  Ban'cs  in.  Under  Juris- 
diction of  Comptrol  ler  of  the  Currency 900 

Dividends  (Stock).  Senate  Resolution  Regard- 
ing Taxation  of.  Sec.  Mellon  in  Reply  to 
Resolution 368 

Dress  Jobbers  Signan  Agreement  With  the 
Union  in  New  York 664 

Dress  and  Wai.st  Trades,  Strike  in  Settled  56"),  768 

Dutch  East  Ind'es,  Bond  Offering  in  London 
and  Amsterdam 24 1 ,  673 ,  796 ,  999 ,  1 237 

Dutch  Guilder  Loan,  Subscriptions  for  Being 
Received  by  Zimmermann  &  Forshay 25 

Dutch  (New)  Silver  Coin  Put  Out  to  Redeem 
Sil  er  Notes 25 

Ecuador,  Government  Control  of  Exchange  in  261 
lliott.  Howard,  Doscr  bes  Railroad  System 
as  "Powerful  Engine  of  Civilization" 135 

Elting,  Philip,  Collector  of  Customs  at  Port  of 
New  York 576 

Employment  in  Selected  Industries,  January, 
February 875,    1355 

Erie  RR.  Signs  New  Agreement  with  Shop- 
men 's  Union 136 

Export  Corporations  Organized  under  Webb 
Export  Trade  Act 674 

Fact  Finding  Coal  Commission — See  Coal, 
allures  and  Suspensions — 
Kansas  City,  Mo. — Dilts  &  Morgan,  Inc..  250 

Louisville,  Ky. — Johnston  &  Co 134 

New  York — 

Griffon,  Cecil 367 

Klumpp,  William  P ,572 

O'Brien.  Samuel  A 572 

Philadelphia — Delaney,  Smith  &  Co 886 

Wihnington.  Del. — Lackey.  Prank  D 1126 

Pall  River,  Demand  for  Wage  Increase  at 1233 

Pall  River  Cotton  Mills  Reject  Workers'  De- 
mand for  Wage  Advance 357 

Pall  River  Te.\tile  Workers  Ask  15%  Wage 
Advance;   to  Await  Result  of  Conference 

on  April  20 1117,  1356 

Fall,  SccreUiry  of  Interior.  Retires 29 

Farm  Credits  for  Europe,  Norbeck  Bill  Pro- 
viding  §2.50.000.000 358 

Farm  Credit  Measures  "Ftmdamen tally  Dan- 
gerous and  Unsound."  as  Termed  by  Rep- 
resentative A.  P   Andrew 1122 

Farm  Crt^dits — See  Rural  Farm  Credits  and 

Agricultural  Credits. 
Farm  Credits — See  also  Capper  Farm  Credits, 
Farm   Loan    Board — Regulations   to  Govern 

Operations  of  Intermediate  Credit  Banks. .1366 
Farm  Loan  Board  Reported  as  Urging  Banks 
to    Form    Adjunct    Loaning    Corporations 

under  State  Laws 1367 

Farmers,  i'resident  Harding  Hopes  for  Legis- 
lation in  Aid  of 248 

Farmers'  I'urchasing  Power  Continues  to  Rise  1356 
Farmers'    View    of    International    Situation, 
Senator  Capper  on;  International  Economic 

Conference  Suggested 673 

Farmers,   What  Is  Expected  of  Congress  in 

Aid   of--. 248 

Pederiil   Lund   Bank   Bonds  and  Joint  Stock 

Land  Bank  Bonds.  Distinction  Between 773 

Fedenil  Land  Bank  Bonds,  Now  Issue  of 26 

Peder.il  RoKcrvo  Banks — 

Amcndmc^nt.s  to  Fed<'r.il  Reserve  Act  Dur- 
ing I'.m.  Foderil  Reserve  Board  on 888 

Atlant:i  Fodor.il  Reserve  B.uik  Establish- 
ment of  4  '4  %  Discount  R.it^)  for  Nino 
Months  Agri,<;ultur.il  Paper  Approved  by 

Fedcr.il  Ro,sorve  Bo  ird 1368 

BUI  Amending  re<lcT.il  Reserve  Act  to  Per- 
mit Completion  of -Branch  Bank  Build- 
ings   572 

Boston    Fcidcr.il    lte.s(TVo   Banks,    Increase 

In  Ri-<lisoount  Rates 776 

Dallas  Fedir.il  Reserve  Bank,  L.  P.  Tollev, 

Ch.iirman  and  Feder.il  HestTvc  Agent  of.  1368 
Earnings.     Kxpenscis.     &.<•..     In     1922 — Ac- 

cumul.it  if)ii  of  .Surplus  Funds 887 

Election  of  Directors 251 
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Now  York  Stock  Kxchan'.!0  Monihorshli)  Sale. 

34,  141.  2t)2,  4H2.  <)01.  101  t.   113'.).   1244 

New  York  Trust  CJo .      .34.142,    203 

Ninth  Nat  ion.il  Hank  of  I'hiladolphia 2(14 

Ninth  Titlo  &  Trust  Co.  (I'hlla.,  I'a.)---143.    37S 

Nooiatnio  BankorOhlca'.{o --    144 

Norfolk  National  Hank  of  tVorfolk,  V 1141 

North  .Amorican  Hank  (N^.  Y.)    .    2()2 

North  .\vonao  Bank  of  Sfow  Uochollo.  N.  J 263 

Northwostorn    Mutual    Life    Insurance    Oo. 

{Milwaukee.    Wl.sc.)    483 

Northwestern  National  Hank  of  Minn 379 

Northwostorn  National  Hank  of  Portland.  Ore.  48.5 

Northwostorn  Trust  <\>.  of  8t.  Louis 379 

Northwo-storn  Trust  Oo.  (St.  Paul,  Minn.)...   378 

Oak  Lane  State  Bank  (Philadelphia,  Pa.) .  . .   .570 
ak  Lane  Trust  Oo.  of  Philadelphia 579 

Ocean  Park  Bank  (Ocean  Park.  Oalif.) 145 

Omaha  National  Hank  (Omaha)    .  -  _    - .  266 

Ontario  Oountv  Trust  Co.  of  (^anandaigua 263 

Overbrook  Hank  of  Philadelphia.  Pa    _ .579 

Oxford  Bank  of  Frankford,  Philadelphia,  Pa.  483 
Oxford  Bank  &  Trust  Oo.  (Pliila(l()lj)hia,  Pa.)   483 

Pacific   Southwest   Trust   &    Savings    Bank 
(Los  Angeles,  Calif.) 14,5 

Pentn.sula  National  Hank  of  Portland,  Ore 485 

Penn  National  Hank  of  Ueadins,  Pa 264 

Peoples  Bank  rtf  Philadelphia 144 

I*eoplas  National  Bank  of  Brattleboro,  Vt 143 

Peoples  Trust  &  Savings  Hank  of  Chicago ...  378 
Permanent  National  Bank  of  Brooklyn,  N.  Y.  901 
Peterson.  Carl  J..  Named  as  State  Bank  Oom- 

mlssioner  of  Kansas .    ...    580 

Planters  &  Mechanics  Bank  (Tulsa.  Okla.) . . .   484 
Power  Oitv  Bank  of  Nia'.?ara  I<\ills.  N.  Y   .-.  902 
Proctor.  John  L.,  Transferred  to  the  Office 
l^of  National  Bank  B.x.aminer  of  New  York. -1140 


PaKO. 

Progress  Natlon.il  Hank  of  New  York .1140 

l^rudential  Hank  ( \V,ashini?ton.  I).  O.) 1141 

I'utiiajn  Trust  Co.  of  (treenwlch,  (5onn   . 690 

Remihlic  National  Hank  of  St.  Louts.. 379 
ooert  Morris  Association    .    _    .    1141 

Itock  Siirinifs  (Wyo.)  National  Bank 483 

Itockawav    Beach    National    Bank   of   Rock- 

aw.iy  Beach ,  N .  Y    .    263 

Koo.sevelt  Savings  Hank  of  Brooklyn,  N.  Y., 

143.  1140 
Royal  Hank  of  C.mada  (Head  Office  Montreal)  903 

Sacr,amento-San    Joaquin    Bank    (Stockton, 
CJalif.)     .    1375 

St.   .Xnlhonv  H.ink  &  Tru.st  Oo.  of  At.  An- 

thonv.    Id.iho        .    .    .    .    902 

St.  Louis  Union  Trust  ("!o.  (St.  Louis.  Mo.)  ..   483 
Saorhoro.      Andre.i.      Presldon       of     Italian- 
American  Hank  of  San  Kranci.sco.  Death  of.  1015 
Schenectady     Trust     Co.     of     Schenectady, 

N.  Y    -    ......   378 

Seaboard  National  Bank  of  New  York 142.  482 

Second  National  Hank  of  Houston,  Tox 580 

.Second  National  Bank  of  \Vashins?ton 264 

Security  Commercial  &  Savings  Bank  of  El 

Central 902 

Security  Trust  Oo.   (Hartford,  Oonn.),  Con- 
solidation  34,  690 

Sherjnan  Square  National  B.ank  (New  York). 1 01 5 

Sixteenih  Street  State  Bank  of  Chicago 1374 

Southwest  National  Hank  of  Dallas,  Tox 484 

Sprin^'field  National  Bank  (Springfield,  O.)-.1015 

Standard  Bank  of  Canada.  Toronto 48 

Standard  Bank  of  South  Africa,  Ltd.  (N.  Y.), 

581.  903 

Standard  National  Bank  of  Washington 261 

Standing    Stone    National    Hank    (Hunting- 
don,   Pa.) 144 

State  Bank  of  Philadelphia  Merger 144 

State  Bank  of  Portland  (Portland,  Ore.) 266 

State  National  Bank  (St.  Louis). 380 

Stettinius.  Edward  R.,  of  J.  P.  Morgan  .&  Co., 

Onerated  on_. 1244 

Stockyard-i  National  Bank  of  Denver 1374 

Stony  Isl.  Trust  &  Sav.  Bank  of  Chicago.. 1374 
Sumito.mo  Bank.  Ltd.  (New  York) 482 


Pafire. 

Terminal  Bank  of  N.  Y ...    mO 
erniinal  Excliangn  Bank  (If.  Y.>....I  liOl 

TIsbo.t  Bros.,  V,  (N.  Y.) 11401372 

Title  (iuar.inlite  .t  Trust  Oo.  (N.  Y.) '.   377 

Trade  Hank  of  New  York (j()0 

Transportation  Hrothurhoods  National  Bank 

(Minneapolis)   .     .     ...   26R 

Trust  (/'omoany  of  New  Jersey  (Jnrnny  City)     263 
Tultlo.  Willlii/n  K..  ./r..  State  Hank  jitid   In- 
surance Conuni.s.sloner  of  N.  J..  Deukliof..  600 

Union  Bank  of  Brooklyn  (defunct) 690 
nion  Bank  of  Canad.a  f  Winnipeg) 903,  1141 

Union  National  Hank  of  I'reMno.    ("Jallf 1375 

Union  National  Bank  of  Huntingdon.  Pa 144 

Union  National  H.mk  of  PhUadolphla.. .  143 

Union  N.ition.il  H.mk  (Wichita,  Kan.).. 902.  1015 

Union  Trust  Co.  fClilcjigo,  III.) 144,902 

Union  Trust  Co.  ((Jleveland.  O.)      144,  579,  1373 
United  Hospital,  Bankers' and  Brokern"  (Jom- 

jnittee  of 34 

United  States  iiank  (Hartford,  Oonn.),  Oon- 

solidation 34,     690 

United  States  Mortgage  &  Trust  Co.  (N.  Y.), 

34,  377,  1140.  1244 
United  States  National  Bank  of  Denver,  Colo.   379 

United  States  Nation.il  Bank  of  Omaha 266 

United  States  National  Bank  of  Portland,  Ore.  485 
United  States  .Security  Tru.st  Oo.  (Hartford, 

Oonn.) 34 

United  States  Trust  Oo.  of  N.  Y 143,  1013 

Vermont  National  Bank 143 
ietor,  Hubboll,  Roa  &  Oomraon  (Buffalo, 
N.  Y.) 690 

Wachovia    Bank    &    Trust    0».    (Winston- 
Salem,  N.  C). 1141 

Walsh.  Julius  S.,  C/hairman  of  Board  of  Di- 
rectors of  Miss.  Valley  Trust  Oo. .  Death  of .  1374 
Webster  &  Atlas  Nat.  Bank  (Boston,  Mass.).  264 
West  Bergen  Trust  Oo.  of  Weat  Bergen,  Jer- 
sey City,  N.  J 482 

West  Side  State  Hank  of  Kansas  Oity  (Mo.) -.1015 
Whitney-Central   Trust   &   Savings  Bank  of 

New  Orleans 88 

Wllber  National  Bank  of  Oneonta,  N.  Y 57 


STATISTICAL  AND  GENERAL  INFORMATION 

Stock  Exchange  Prices,  Federal  Reserve  and  Clearing  House  Returns,  Government  Debt  and  Trade  Data 


Page. 

Auction  S.ales  of  Stocks  and  Bondsjat  New  ,^ 
York,  Boston  and  Philadelphia-. 50,  150,     & 
270.  383.  487,  587,  693,  797,  905,  1020, 

1146,  1247,  1378 

Baltimore  Stock  Exchange,   Weekly   Range 
of  Prices  for  Sto(ks--67.   168.  287.  400, 
504,  604,  710.  815,  922.  1038.  1165.  1266,  1398 
Daily  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds. -56.  157.  276.  389.  493.  593, 

699.  804.  911,  1027.  1154,  1255,  1387 
Bank   Clearings,    Weekly   and   Monthly    Re- 
turns..31,    146,   266.   380.   485.   582.   691. 

778,  903,  1015,  1142,  1245,  1375 
Bank    Clearings,    Canadian.     Sec    Canadian 

Bank  Clearings. 
Bankers'    Gazette.. 56,    157.    276.    388.    493, 

593.  699.  804.  911.    1027.   1154,    1255,    1387 
Boston  Clearing  House,   Weelily  Returns  of 
Boston    Clearing    House    Banks. _53,    154, 
273,   386,   490,   590,   696,   801,   908,    1024, 

1151,  1252,  1384 
Boston  Stock  Exchange — 

Daily  Range  of  Prices  for  Stocks  .Sold  on 
the  Exchange- -66,    167,  286.   399.   503, 

603,  709,    814,    921.    1037,    1164,    1265,    1397 
Daily  Record  of  Volume  of  Sales  in  Stocks 

and  Bonds--56.  157.  276.  :-!89,  493,  593, 
699,   804.   911,    1027,    1154,    1255,    1387 
Boston  Stock  Exchange  (Concluded) — • 
Weekly  Bond  Record- -67,   168,  287,  400, 
504,  604,  710,  814,  922,  1038,  1165,  1266,  1398 
British  Consols  and  Government  Securities, 
Daily   Prices   of.     See    "English   Financial 
Markets." 

Canadian  Bank  Clearmgs..33,  147,  267,  381, 
486,  584,  692,  779,  904,  1018.  1143,  1246,1376 
Chicago  Stock  Exchange.   Weekly  Range  of 
Prices  of  Stocks--67,   168.  287,  400,  504, 

604,  710,    815,    922,    1038,    1165,    1266,    1398 

Coal  Shipments,  Anthracite 268,  905,  1145 

Curb  Market.     See  New  York  Curb  Market. 

Dividends  Declared  Each  Week  by  Rail- 
roads, Public  Utilities,  Industrial  Cor- 
porations, Banks.  &C--50.  151,  270, 
b83,487,    588,    694,    798,    905.    1021,    1147, 

1247,  1379 

Electric  Railway  and  Other  Public  Utility 
Gross  and  Net  Earnings. .72,  172,  291, 
404,  509,  608,  714,  819,  927,  1042,  1169, 

1269.  1403 

English  Financial  Markets — per  Cable 49, 

148,   268,    382.   487,    586,    691,    778,    905, 

1019,  1142,  1245,  1377 
English   Gold   and    Silver   Markets — Weekly 
Letter  of  Samuel  Montagu  &  Co.  of  London, 
148,   268,  382,  487,   586,   691,   778,    1019, 

1142,  1245,  1377 
Exports  and  Imports  at  New  Yorlc,  Merchan- 
dise, Gold  and  Silver,  Monthly  Returns — 
See  Foreign  Trade  of  New  York. 

Federal  Reserve  Bank  of  New  York,  Weekly 
Return  of  Condition,  53,  154,  273.  386 
490,  590,  696,  801,  908,  1024,  1151,  1252,  1384 
Federal  Reserve  Banks,  Combined  Weekly 
Statement  for  Wnole  Country,  54,  155.  274, 
387.  491,  591,  697.  802.  909.   1025.   1152, 

1253,  1385 
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Federal  Reserve  Banks.  Weekly  Returns  of 
Member  Banks,  54,  156,  275,  388,  492,  592, 
698,  803,  910.  1026.  1153.  1254,  1386 

Foreign  Exchange.  Weekly  Review  of  Mar- 
ket {See  also  Editorial  Article  on  the  Finan- 
cial Situation),  56,  157.  276.  389.  493.  593, 

699,  804,  911,  1027,  1154.  1255,  1387 

Foreign  Trade  of  New  York — Monthly  State- 
ment of  Imports  and  Exports ■ 50 

Foreign  Trade  of  U.  S. — See  United  States. 

French  Rentes  and  Government  Bonds.  Daily 
Price  of — Sec  "English  Financial  Markets." 

Gold.  Daily  Price  of,  in  London — Sec  "Eng- 
lish Financial  Markets." 
Gold  Imports  and  Exports  at  New  York — See 

"Foreign  Trade  of  New  York." 
Gold,  Samuel  Montagu  &  Co.'s  Weekly  Cir- 
cular Thereon — Sec  "English  Gold  and  Sil- 
ver."'' 

Imports  and  Exports  at  New  York,  Merchan- 
dise, Gold  and  Silver.  Monthly  Returns — 
See  "Foreign  Trade  of  Now  York." 

National  Bank  Notes,  Monthly  Changes  in, 
&c 150,  586,  1146 

National    Banks,    Reports   of   Condition    on 

Dec .  29  1922 1377 

National  Banks  (Commercial  and  Miscellan- 
eous   News),    Organized,    Converted,    &c., 
from  Weekly  Returns  of  Comptroller  of  the 
Currency,  50,    151,  269,  382,  487,  587, 
693,  798,  905,  1020,  1416.  1247,  1378 
New  York  City  Banks  and  Trust  Companies, 
Combined  Weekly  Returns  for  all  Institu- 
tions, 53,  154,  273,  386,  490,  590,  696,  801, 
908,  1024,  1151,  1252,  1384 
New  York  City  Banks  and  Trust  Company 
Stocks,  Bid  and  Ask  Prices,  69,   170,  289, 
402,  506,  587,  693,  797,  905,   1020,   1146, 

1247,  1378 
New  York  City  Clearing  House. Banks  and 
Trust  Companies,  Detailed  Weekly  State- 
ment, 52.  153,  272,  385,  489,  589,  695,  800, 
907,  1023,  1150,  1251,  1383 
New  York  City  Imports  and  Exports,  Mer- 
chandise,   Gold  and   Silver,   Monthly   Re- 
turns— See  "Foreign  Trade  of  New  York." 
New    York    City    Non-Member    Banks    and 
Trust  Companies,  Weekly  Clearing  House 
Returns,  53,  154,  273,  386,  490,  590,  696, 

801,  908,  1024,  1151,  1252,  1384 
New  York  Curb  Market — • 

Weekly  Review  of  Market,  48,   146,  268, 
380,  485,  581,  691,  796,  903,   1019,   1142, 

1245,  1375 

Weekly  Range  of  Prices,  68,  169,  288,  401, 

504,  605,  711,  816,  923,  1039,  1166,  1267,  1399 

New  York  City  Realty  and  Surety   Stocks, 

Weekly  Record  of  Bid  and  Asked  Prices. 

69,  170,  289,  402,  506,  587,  693,  797,  905, 

1020.  1146.  1247,  1378 
New   York   City   Weekly    Returns   of   State 
Banks  and   Trust   Companies  Not   in   the 
Clearing   House.. 53,    154,   273,   386,   490, 
690,    696,    801,    908,    1024,    1151,    1252,.  1384 
New  York  Stock  Exchange — 

Monthly  Range  of  Bonds  for  Cal.  Yr.  1922.     34 
Monthly  Range  of  U .  S .  Securities  for  1922.     42 


Page; 

New  Yorkfitock  Exchnge  (Concluded) — 

Monthly  Range  of  Stocks  for  1922 42 

Monthly  Range  of  Foreign  Government  Se- 
curities for  1922 49 

Monthly  Range  of  State  and  Oity  Securities 
for  1922 49 

Daily  Range  of  Prices  for  All  Stocks  Dealt 
in. .57,  158,  277,  390,  494.  594.  700.  805, 

912,  1028,  1155.  1256,  1388 

Daily  Record  of  Prices  of  U.  S.  Govern- 
ment Securities.   See  "Bankers'  Gazette." 

Daily  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds. -56,  157,  276,  389,  493,  593, 
699,   804.   912,    1027,    1154,    1255.    1387 

Monthly  Record  of  Volume  of  Sales  of 
Stocks  and  Bonds 341,  582,  1016 

Weekly  Record  of  All  BoncTs  Sold  on  ex- 
change-.61,  162,  281,  394,  498,  598.  704, 

809,  916.  1032,  1159,  1260,  1392 

Weekly  Review  of  Stock  Market.  See 
"Bankers'   Gazette." 

Philadelphia  Banks,  Weekly  Clearing  House 
Totals.. 53,  154,  273,  386,  490,  590.  696, 

801,  908,  1024,  1151,  1252,  1384 

Philadelphia  Stock  Exchange — 

Daily  Record  of  Volume  of  Sales  in  Stocks 

and  Bonds- -56,  157,  276,  389.  493,  593, 

699,    804,    911,    1027,    1154.    1255,    1387 

Weekly  Range  of  Prices. -67,  168,  287.  400. 

^  .      504,  604.  710,  815,  922,  1038,  1165,  1266,  1398 

Pittsburgh  Stock  Jixchange — Weekly   Range 

of  l»rices-.67,  168,  287,  400,  504,  605,  710, 

816,  923,  1039,  1165,  1266,  1399 

Railroad  Earnings,  Gross  and  Net,  Weekly 
and  Monthly. .70,  171,  290,  403,  507,  607, 
713,   818,   925,    1041,    1168,    1269,    1401 

Silver — Daily  Price  of,  in  London  and  New 
York — See  "English  Financial  Markets." 
Exports  and   Imports  at  New   York — See 

"Foreign  Trade  at  New  York." 
Weekly  Circular  Thereon  of  Samuel  Mon- 
tagu   &    Co.    of   London — See    "English 
Gold  and  Silver  Markets." 
Steel    Production,    Monthly    Returns,    149, 
„      ^  585,  1019 

Sundry   Securities,    Weekly   Bid   and   Asked 
Prices,   65,   166,  285,  398.   502,  602,  708, 

813,  920, 1036, 1163,  1264,  1396 

Trust    Company    Returns    for    New    Y'ork, 
Brooklyn,   Boston,   Philadelphia,   Balti- 
more ,  Chicago  and  St .  Louis 780 

United  States — Debt  (Monthly),  Prelimi- 
nary Returns  Showing  Gross  Debt,  149, 

585,  1144 
Debt    (Monthly),   Pinal  Returns   Showing 

Net  Debt 268,  1144,  1378 

Government    Revenues   and   Expenditures 

(Monthly) 149,  585,  1144 

Imports  and  Exports  (Monthly) 797 

Treasury  Money  Holdings 149,  585,  1145 

Treasury — Stock  of  Money  in  the  Country, 

272,  800,  1150 
Treasury    Cash    and    Current    Liabilities 

(Monthly) 148.  585,  1144 

United    States    Steel    Corporation.    Unfilled 
Orders 150,  797,  1145 
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Annual    Reports   are   Indexed   in   Black-faced    Figures. 
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Aberthaw  Construction  Oo 1 78 
bitibl  Pr.  *  Paper  Co.,  Ltd.. 1278 

Acme  Cement  Pla.ster  Co 79 

Acme  Steel  Goods  Co 1180 

Adams  Express    Co 718 

Adirondack  Pr.  &  Light  Corp —  412 

Advance-Humely  Co 1407,  1439 

Ahmeek  Mining  Co 412 

Air   Reduction  Co.,   Inc.. 617, 

825.  930,  1414 
Akron    Oanton    *    Youngstown 

Ry 175,  615 

Alabama   Great   Southern   RR., 

933,  1048 

Alabama  Power  Co 178,  517,  938 

Alabama  Traction  Co. -.74,  514,  933 
Alabama  Tr.,  Lt.  &  Power  Co.-   175 

Alaska  Packers  Association 412 

Algon-a  Eastern  Ry 1048 


I  Page. 

Anglo-Persian  Oil  Co.,  Ltd- 179, 

618,  1054 

Ann  Arbor  RR 409,  719,  1410 

Ansco  Co 179 

Arco  Co 179 

Arizona  Commercial  Mining  Co. , 

618,  1054 

Arizona  Gas  &  Electric  Co 1415 

Arizona  Power  Co 1279 

Arkansas  Light  &  Pr.  C0--II8I,  1415 

Arlington  Mills 618 

Armour  &  Co. -80,  724,  825,  939. 

1279, 1415 
Armour  &  Co.  of  Del. -.80,  179.  939 

Armour  Leather  Co 825 

Arm.strong  Cork  Co 1181 

Arnold,  Constable  &  Co.,  Inc 1415 

Ai't  Metal  Construction  Co 1181 

Arundel  Corp 413,  1415 


Algoma  Steel  Corp 298  Asbestos  Corp.  of  Canada,  Ltd.-  939 


All  America  Cables,  Inc 1180 

Alliance  Realty  Co 298 

Allied  Chemical  &  Dye  Corp---1414 

Allied  Packers,  Inc 413 

Allis-Chalmers  Mfg.   Co---178,  | 

617,  938 1 

Alms  &  DoepkeCo 1278 

Aluminum  Co.  of  America. -723,  938 

Aluminum  Goods  Mfg.  Co 79 

Aluminum  Mfrs..  Inc 298.  518 

Amalgamated  Leather  Cos.,  Inc. 

1180,  1414 

Amalgamated  Sugar  Co 1278 

Amarillo  Oil  Co 1414 

Amer.  Agric.  Chemical  Co 1278 

Amer.  Audiscope  Co 1414 

Amer.  Bank  Note  Co-723.  1053,  1414 

Amer.  Black  Sea  SS.  Co 298 

Amer.  Blower  Co 178 

Amer.  Bosch     Magneto     Corp., 

723,  938.  1279 
Amer.   Brake   Shoe   &   Foundry 

Co 179,  723,  1278,  1409 

Amer.  Brass  Co 723 

Amer.  &    British    Mfg.    Corp., 

938,  1180 

Amer.  Can  Co 617,  716,  723 

Amer.  Car  &  Foundry  Co 179 

Amer.  Chain   Co.,    Inc 938. 

1180,  1279 

Amer.  Chicle  Co 723,  932,  1053 

Amer.  Cigar  Co 1053 

Amer.  Coke  Co 1053 

Amer.    Corn    I'roducts    Export 

Ass'n  of  N.  Y 1181 

Amer.  Cotton  Fabric  Corp 298 

Amer.  Cotton  Oil  Co 179,  617 

Amer.  Cyanamid  Co 179,  518 

Amer.  District  Telegraph  Co...  298 
Amer.  Druggists  Syndicate.. 79, 

179    938 
Amer.  Elec.  Pr.  Co.--514,  719,  1410 

Amer.  Express  Co 298 

Amer.  Gas  Co 938,  1053,  1279 

Amer.  Gas  &  El.  Co--518,  825,  1279 

Amer.  Glue  Co 298 

Amer.  Hardware  Corp 938,  1181 

Amer.  Hawaiian  SS.  Co 1279 

Amer.  Hide  &  Leather  Co.  .618, 

930,  938.  1414 

Amer.  Ice  Co 179,  518 

Amer.  International  Corp.. 518, 

938,  1170,  1196,  1414 
Amer.    La   France   Fire   Engine 

Co.,  Inc 723,  938,  1414 

Amer.  Lace  Mfg.  Co 79 

Amer.  Laundry  Mach.  Co 79,  723 

Amer.  Lt.  &  Tr.  Co 79,  511,  618 

Amer.  Lime  k.  Stone  Co 938 

Amer.  Locomotive  Co.  179,  413, 

518,  821,  938,  1053 

Amer.  Mach.  &  Fdry.  Co 1053 

Amer.  Mfg.  Co 825,938 

Amer.  Metal  Co .413,  618,  825,  1279 

Amer.  Niagara  RR 514 

Amer.  Oil  &  Engineering  Co 179 

Amer.  Pipe  &  Construction  Co.  413 

Amer.  Pipe  Mf§.  Co 413 

Amer.  Pneumatic  Service  Co 518 

Amer.  Pr.  &  Lt.  Co. .413,  724,  1053 

Amer.  l»ublic  Service  Co 298 

Amer.  Public  Util.  Co.518,  825,  1054 

Amer.  Radiator  Co 179,  1279 

Amer.  Rys.  Co. .175,  293,  514, 

615,  821 

Amer.  Republics   Corp 518,  1414 

Amer.  Rolling  Mill  Co-79,  179,  413. 
Amer.  Safety  Razor  Corp.  .179, 

298,  825 
Amer.  Ship  &  Commerce  Corp.  .1279 

Amer.  Silk  Spinning  Co 413 

Amer.  Smelting  &  Refining  Co., 

298,  413,  518,  1043,  1068 

Amer.  Snuff  Co 825,  938 

Amer.  Steel  Foundries 513 

Amer.  Stores  Co 413,  825,  1279 

Amer.  Sugar  Refining  Co--179, 

724,  1170,  1181 

Amer.  Sumatra  Tobacco  Co 1054 

Amer.  Super-Power  Corp 618 

Amer.  Surety  C;o 80,  1279 

Amer.  Tel.  &  Tel.  Co--179,  298, 

1044.  1054,  1064,  1181,  1279,  1414 
Amer.  Tobacco  C0-..5I8,  9.39, 

1172.  1279 
Amer.  Type  Founders  Co.. 298, 

1181,  1414 

Amer.  Vitrified  Products  Co 80 

Amer.  Water  "Works  &  Electric 

Co.. .80.  413,  618,  724,  1279,  1414 
Amer.  WholosaleCorp. 298,  413,  1054 

Amer.  Woolen  Co 179,  298, 

1046.  1078.  1181 

Amer.  Wringer  Co 938 

Amer.  Writing  Paper  Co 1414 

Ames-Ilol(len-Mc(Jroad.v,   Ltd..  724 

Ames  lloldon  Tiro  Co.,  Ltd 179 

Ames  Iloldun  Tire  &  Rubber  Co. , 

Ltd 179,  298 

Amoskeag  Mfg.  Co. 179 

Anaconda  Copper   Mining  Co., 

80,  179,  298.  406,  518,  939 
Androscoggin  &  Kennebec  Ry..l723 
Anglo-Amor.  Commercial  Corp.  618 
Anglo-Amori.    Corp.    of    South 

Africa.  Ltd 80,  413,  1054 

Anglo-American  Oil  Co. ,  Ltd 518 


Assets  Realization  Co 518 

Associated    Dry    Goods    Corp., 

299,  1054 
As.sociated  Gas  &  Electric  Co., 

180,  299,  618,  724,  939 
Associated     Motor     Industries, 

Inc 299 

Associated  Oil  Co 180 ,  1181 

Atchison    Topeka    &    Santa    Fe 

Ry 74,  615,  719,  1176,  1410 

Atkins  (E.  C.)  Co 413 

Atlanta  Water  &  Elec.  Pr.  Co..   175 

Atlantic  Coast  Line  RR 821 

Atlantic  Refining  Co 299,  724 

Atlantic  Shore  Ry.l75,  294,  409.  615 

Atlantic  Works 1 054 

Atlas  Portland  Cement  Co 1054 

Atlas  Powder  Co.  &  Sub.  Cos...  724 

Atlas  Tack  Corp 825,  1054 

Atwater  (AVilliam  C.)  &  Co 180 

Auburn  Automobile  Co 80 

Austin  Machinery  Corp--1054,  1279 

Austin,  Nichols  &  Co.,  Inc 618 

\utocar   Co 939 

Auto-Knitter  Hosiery  Co.,  Inc., 

618,  724,  939,  1415 

Autosales  Corp 413,  513 

Avery  Co 1181 


abcock  &  Wilcox  Co. ..939,   1415 
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B 

l^ldwin     ompany 618 

Baldwin  Locomotive  Worlts_-80, 
180    413    618,  716,  724,  939, 

1054,    1279 

Baltimore  Brick  Co 1181 

Baltimore  Chesapeake  &  Atlan- 
tic   RR 74 

Baltimore     Gas    Appliance      & 

Mfz.   Co 825.   1054 

Baltimore  &  Ohio  RR-.74,   175, 

294,  615,   1273 

Baltimore  Tube  Co 939 

Bangor  &  Aroostook  RR..175, 

720,   1274 

Bangor  Ry.  &  Elec.  Co 74, 

Barber  SS.  Lines,  luc 

Barnet  Leather  Co.,  Inc 

Barney  &   Smith  Car  Co__413 

825 
Barnsdall    Corp. -413,  518  618 
1054, 

Bartlett  Hayward  Corp 618 

Bassick-Alemite  Corp-825,  939, 

1054,   1181 

Bates  Mfg.  Co 413 

Baton  Rouge  Electric  Co 74 

Bausch  «&  Lomb  Optical  Co 413 

Bawlf   Terminal    Elevator    Co., 

Ltd 1415 

Bay  Sulphite  Co.,   Ltd-. 1279,   1614 
Bayuk     Bros.,     Inc.. .518,  618, 

724,  826,  939.    1279 

Beacon  Oil  Company 299 

Beatrice  Creamery  Co 81,   1181 

Beech-Nut  Packing  Co 413,    1054 

Belden  Mfg.  Company 1055 

Belden-Corticelli.  Ltd 619 

Bell  Telephone  Co  of  Canada.-.  826 
Bell  Telephone  Co.  of  Pa-- -180, 

518,  826 
Beloit  Water  Gas  &  Electric  Co-  820 

Berk.shire  Cotton  Mfg.  Co 81 

Besse  System  Consol,  Stores 1C54 

Bessemer  American  Motcr  Corp 

72»1,  939 

Bethlehem  Steel  Company 1181 

Bethlehem  Steel  Corp.  .299,  408, 
413,    518,    724      1181.     1271, 

1279,  1308,   1415 

Beverly  Gas&  Electric  Co 1055 

Big  Ledge  Copper  Co 414 

Bigelow- Hartford     Carpet     Co. 

414,   1055 

Billing.^  &  Spencer  Co. 826.  939.   1055 

BinKh:imlou  (N .  Y.)  Ry 514 

Birmingham  Ry.  Lt.  &  Pr.  Co 

-- 175,  294,  1274 

Birmingham-Tidewater  Ry.294,  615 

Black  &  Decker  Mfg.  Co 81 

Black  &  White  Cab  Co.,  Inc 180 

Blackstone  Vailej    Gas  &  Elec- 
tric  Company 939 

Bliss  (E.  W.)  Company .1279 

Bhnnenthal  (Sidney)  &  Co.,  Inc.  1181 

Bole  Grain  Co.,  Ltd 1055 

Bon  Ami  Co 1415 

Boone(Daniel)AVoolen  Mills, Inc.  519 

Borden  Company 81 

Border  City  Mfg.  Company 619 

Horg  &  Beck  Company 519,  619 

Borne  Scrymser  &  Co 940 

Boston  &  Albany  RR 409 


Boston  (\)n.sol.  (ias  Co 180,  414 

Boston  Elevated  Ry.  Co 611, 

514.   1409 
Boston  &  Maine  RR.720,  1176, 

1269,   1410 

Boston  &  Montana  Corp 414, 

.     ,                        1181.   1415 
Boston    &    Montana    Develop- 
ment Corp 1415 

Boston  Revere  Boach  &  Lynn  R  R .  514 

Boston  Wharf  Company 619 

Boston  &  Worcester  Street  Ry.    1410 

Bowser  (S.  F.)  Co.,  Inc 1279 

Braden  Copper  Mines  Oomapny.  619 


Page. 
Brazil  Ry 175 

Br.iziUan  Trac.   Light  &  Power 
Compuiy,    Ltd 294 

Brier   Hill   Steel  Co..  180,   414, 

939,   1280 

Brighton    Mills -.1415 

Brill  (J.  G.)  Co. .299,  519.  619. 

725.  1173 
British-American  Cheim'cal  Corp  30J 
British-American   Tobacco   Co., 

Ltd 73,  725 

Britis'iContr: lied  Oilfit  Ids,  Ltd.   180 
British  Empire  Steel  Corp.. 180. 

725.  929,    1055,   1280 
British  International  Corp. 725.  940 

BrooKlyn  Borough  Gas  Co 1280 

Brookljn    City    RR..175.  615,  719 
Brooklyn  Edison  Co. .300,  519, 

619,   940 

BrookljTi  Heights  RR 719 

Brooklyn  Queens  County  &  Sub- 
urban RR _     719 

Brooklyn  Rapid  Transit  Co.  175, 

615,  719.   1273 
Brooklyn  Union  Gas  Co.. .519.  619 

Brown  Compiiiy 414 

Brown  Durrell Company 81 

Brown  Shoe  Co..  Inc 18) 

Brownstein-Louis  Company 619 

Brunswick-B..lke-Collender   Co-  414 

Buckeye  Pipe  Line  Co 300.  414 

Bucyr us  Company 1055 

Buda  Company 81 

Budd  (Edward  G.)  Mfg.  C0--8I, 

414 

jiuudy  Buds,  luc Oiy 

iJccii„io  ocueri.1  jileCLric  Co biy 

xjuji^io  o,.jjiij».e  i:>ric  I'rdC.  Co bH 

^iuiu,io  ivocues>,er  ix.   i'lLlsburgii 

xo 014,   S.^2,   933,    iU4»,    1176 

iiuii^io     oi,     ssusyueiianua     KK. 

<Jorp 40a,  933 

-L>  ucivo.)  o  Ji'ipe  Line  Company Szu 

iJitii.*iAA  x\it*ciuiic  'i'ool  Co bi 

iJuHiic^  lire  ix  Kubber  Co 4i4 

-ot.i\us  ijrouiiers 414,   725,   94o 

ijiai.3  (1-.;  o,;  Co 619,    1181,    1410 

ij^irougiis  .AUuuig  AlaCilUie  Co.    8Z0 

ijuciur  ijrouLids ■ 619,  bi9 

jjui;i,c  xvii^coiiUa  a.  Pacific  Ky 933 

jjui.>,e  (Joppor  is.  Z.iuc  Co 519,   bi9 

jjui,t.e  on.  Superior  i\j.miug  Co 94u 

iJui.i,i.rnuri,xx-juusou  Corp ISj 

^j'-ifoauci,s  Coite  Corp..lu65,   141o 
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Century  Ribbon  Mills .  Inc 4 

.    ^  1182,  1416 

Certam-Teed  Products  Corp 

619.  717 

Chalmers  ICnitting  Co 1280 

Champion  Coated  Paper  C» 826 

Chandler   Motor  Car   Co     181,     M 
940,   1047,   1182 


Caddo   Central   Oil  &  Refining 
C0..I&O,,  940,  1181,  1272, 

L^SO,   1313,   1416 

Cadet  Knitting  Company 1181 

Cclveras  Copper  Co 180,   1416 

Caiiioinia  BaKiug  Co 1416 

Ccviiiorma  Cyaiuae  Co 1416 

Cttiuoiuia  Motel  Co 414 

Caiiioruia-Oregon     Power     Co., 

r    181,   1045,   1071 
California  Petroleum  Corp. -619, 

1280,   1416 
California    Telephone    &    Light 

Company 1055 

Callahan    Zinc-Lead    Co 181, 

■   725,   1066,   1280 
Calumet  &  Arizona  Mining  Co., 

81,   300,   519,    61y,   SZO,   940, 

1055,   1416 
Calumet  &  Hecla  Mining  Co., 

.    414,   1416 
Calumet  &  South  Chicago  Ry. 

CO 1274 

Cambria  Iron  Company 826 

Camoria  sieel  Co. .181,   1181,  1416 
Cambri^bC  Gas  Light  Company.   181 

Campbell  Baking  Company .300 

Campbell  isoup  Company 519 

Canada  Cement  Company 725 

Canada    &    Gulf    Developmeut 

Co.,  Ltd -..  300 

Canada  SS.  Lines 300,   619, 

1181,   1272,  1312 

Canadian  Brill  Co.,  Ltd 1280 

Canadian  Car  &  Foundry  Co.,.,. 

.-.    ^.    .   .„         415,  519 
Canadian  Connecticut      Cotton^^*. 

Mills,    Ltd 415 

Canadian  Industrial  Alcohol  Co-   181 
Canadian  Locomotive  Co.,  Ltd-  300 

Canadian  National  Rys 409, 

.    t.  .         i.«^.w-  ,-.  720,   1176 
Canadian  Pacific  Ry..l75,  1170, 

.Ki     ,    t  i  iv   k^l404,  1410,   1435 
Canadian  Western  Natural  Gas,  ■ 

Light  Heat  &  Power  Co .1280 

Canadian  Westlnghouse  Co.,  Ltdl416 

Car  Lightmg  &  Power  Co 1280 

Caracas  Sugar  Company •;  181 

Carbon  County  Ry \  615 

Carbon   Steel  Co 181,  300,(415 

Cardinal  Oil  Co.  (Del.) 81 

Carolina  Clinchfield  &  Ohio  Ry.f  74 

Carolina  Power  «&  Light  Co "  415 

Carolina  &  Yadkin  River  RR i514 

Carpenter  Steel  Compan.v 81 

Carthage  Sulphite  Pulp  &  Paper 

Co 619 

Case  (J.  1.)  Plow  Works  Co 181 

Case  (J.  1.)  Threshing  Machine 

Co -1170,   1195 

Central  Arkansas  Ry.&  Lt.Corp.   175 
Central  Coal  &  Coke  Co. -.940,   1182 

Central  of  Georgia  Ry 175 

Central  Illinois  Light  Co. 1182 

Central    Illinois    Public    Service 

Co 940,   1048 

Central  Indiana  Power  Co 300 

Central  Jersey  Power  &  LightCo.1416 
Central  Leather  Company. 929,  940 

Central  Mass.  Electric  Co 826 

Central  New  York  Gas  &  Electric 

Co -.- 81 

Central  New  York  Southern  RR. 

74,   ei.""' 

Central  P,acific  RR-.294,  720,   1410 
Central  Power  &  Light  Co.  .300, 

940,   1416 

Central  RR.  of  N.  J 74.   720 

Centrifugal  Cast  Iron  Pipe  Co..  300 


Charlestown  Gas  &  Electric  Co  .^  <<l 

181.  415.i619 

Charlottesville  &  Albemarle  Ryjfl 

- -.- 175,  720 

Chatham  (The)  Inc 1182 

Cheboygan  Light  &  Power  Co ,^81 

Checker  Cab  Mfg.  Company *'  -4 

826,  940.   105* 

Chesapeake  &  Ohio  RR-74,  175,        < 

514,   1048 

Chicago  &  Alton  RR-.74,  822,         , 

1176,   1274 

Chicago  Attica  &  Southern  RR..1176 

Chicago  Aurora  &  Dekalb  Elec-     "i^ 

trie    Ry 515,  933 

Chicago  City  &  Connecting  Rys. 

Coll.  Trust 51s 

Chicago  City  Ry.  Company 1409 

Chicago  &  Eastern  Illinois  Ry..      74 
Chicago  Elev.  Rys.  Coll.  Trust 

- 515,   1410 

Chicago  Great  Western  RR 75 

Chicago  &  Indiana  Coal  Ry 933 

Chicago    InUian.ipolis    &    Louis- 
ville  RR 409,   127» 

Chicago  Milwaukee  &  St.   Paul 

Ry 75,  40j.   515,  822 

Chicago  North  Shore  &  Milwau- 
kee   RR 515,  615,  933.       4 

1048,   1274,   1410 

Chicago  &  N'orth western  Ry < 

.--!--- -.294,  933 

Chicago  Peoria  &  St.  Louis  RR       4 

409,   720,   1274 

Chicago     Pneumatic     Tool     Co 

1182,   1416 

Chicago  Ry.  Equipment  Co. 725,     „^ 
1182,   1280 

Chicago  Railways 1275,   1410 

Cnicago  Rock  island  &  Pacific   *  ■•• 

RK 75,  409,  720,   1176,  1406 

Cnicago  &  State  Line  RR 1276 

Chicago  Surface  Lines 720 

Cnicago  Terre  Haute  &  South- 
eastern Ry 175 

Chicago  (J tihties  Company ^^75 

Chicago    Warenouse  &  Terminal  .■^■-s 

Co 61" 

Cnicago  &  Western  Indiana  RR.  409 

Cnicago  Yellow  Cab  Co.,  Inc 726 

ChicKasaw  Kefiuing  Co 826 

Chicoutiuii  (Que.)  Pulp  Co 519 

Childs    Company 614 

Cmle  Copper  Co 181,  300,  ^^^ 

415,  619,  940,   1055 

Chile  Exploration  Company I'^Sx 

Cnino  Copper  Co — 726,   1055,   1280 

Choate  Oil  Corporation 416 

Cincinnati    Gas    Transportation 

Co :--181,  1182 

Cincinnati  Indianapolis  &  West- 
ern Car  Equipmeut  Oo 1182 

Cincinnati  Indianapolis  &  West- 

em  RR 1176 

Cincinnati  Iron  &  Steel  Go 1055 

Cincinnati  New  Orleans  &  Texas      m 

Pacific  Ry 933,   1048 

Cincinnati  Traction  Co 516,   1276 

Cities  Service  Co- -300,  619,619, 

826,   1182,  1280 
Citizens  Gas  Co.   (Indianapolis)     ^ 

619,   1055 

Citizens  Gas  &  Fuel  Co.  (Terre  j,  a 

Haute) llo2 

Citizens  Gas  Light  Co. (Quincy).  7^5 

City  Ice  &  Fuel  Company 7.^5 

City  Investing  Company 14lo 

City  Water  &.  Lignt  Company..  940 
Cleveland  Brass  a.  Copper  Mills, 

Inc 826,   1280 

Cleveland  Cincinnati  Chicago  & 

St.  Louis  Ry --UiX 

<  le veland  Cliffs  Iron  Co. . .  181 .   1280 
Cleveland  Drop  Forge  Compuny.   181 

Cleveland  Elec.  Ilium  Co. 416 

Cleveland  Metal  Products  Co.  .  .  415 

Cleveland  (Elec.)  Ry 822.   1048 

CUnchfield  Coal  ^orp-.--826,^^g^ 

CluettPeabody&Co.,Inc-..81,        . 

620,   1056 
Clyde  &  Sissiboo  Paper  Co.,  Ltd.  1066 

Coca-Cola  Co 181,  415,  725, 

826,  940 
Coca-Cola  "International    Corp. 

181.  300.  725,  1182 

Cockshutt  Plow  Co 300 

Cohn-Hall-Marx   Co 181,  300 

Colorado  Fuel  &  Iron  Co-1056, 

1172,  1280 

Colorado  Power  Co 1416 

Colorado    Wyoming   &    Eastern 

Railway 933,  1048 

Colt's  Patent  Fire  Arms  Mfg.  Co.  1280 
Columbia  Gas  &  Electric  Co-415, 

725,  820,  826,  836.  940,  1280 

Columbia  Graphophone  Mfg.  ^o       •- 

IMW-.'         K'    ■      •at  520,  1046 

Columbia  Steel  Corp. .-301,  415,  940 

Columbia  Textile  Co.  .520,  827,  1182 

Columbian  Carbon  Co ^-^0,       ■;< 

t.»    .     1272.  1316 

Columbian  Hardware  Co 181 

Columbian  Mfg.  Co..  -.-..-..  1»1 
Columbus  McKinnon  Chain  Co-10ot> 
Columbus  Newark  &  Zanesville  .j  -t 
Electric  Ry...294,  409,  933,  1411 
Columbus  Ry.,  Pr.  &  Lt.  Co.l75,  613 

Commercial  Cable  Co a\1 

Commercial  Chemical  Oo 415 

Commercial  Credit  Co ...--181 

Commercial  Solvents  Corp. 725,  l.isl> 
Commonwealth  Edison  Co-725, 

"Wk^m^mm  <*■•■««<»  ^       8^7,  940 

Commonwealth  Hotel  Construc- 
tion Corpor.ation Ig}- 

Commonwealth  Lt.  &  Pr.  .O0-.     81 


.Jan.-Mae.,  1923.] 


INDEX 


xui 


I'aKO. 
Oommon wealth  Power  Oorp..,.10r)r) 
Oommuiilty  I'owor  &  LiKhtOo-.    l«l 

Oommunlty  Tructlou  (^o Tf) 

('Onipaiila  Oubuiia 141 1 

Cuiu^ord    Maynvd    &    Hudson 

Stnwt  Uy 933 

Conoy  Island  A  IJrooklyn  UR   .   720 

OoiiKolomn  Co..  Inc 81 ,  IHl 

Oonuccticiit   (Jo .409,  720 

Ooniiecttcut  Ijight  &,  Power  Co. 

619,  620 

Ooiiiiocticut  Mills  Co.,  Inc 41.1 

Connor  (.lolin  T.j  (Jo. .181.  620.  827 
Consolidated   Cltcar   Corp.. 620. 

718.  827 
Consolidated  (Joppor  Mines  Co.  1416 
Consolidated  Oas  (^).    of   Now 

York..l81,  301,  405.  41.5,  520, 

827,  1182 
Consol.  Gas  Elec.  Lt.  &  Pr.  ^Jo. 

725,  827.  1046,  1416 
Consolidated  Iron-stool  Mfg.  (Jo.  181 
Consolidated  Lt.  Heat  .t  l>r.  (Jo.  940 
ConsolidaUxl  Machine  Tool  (Jorp. 

620,  1182 
Consolidated  lY.  &  Lt.  Co. 933,  141 1 
Consolidated  Stotil  &  Iron  (Jorp.  520 
OonsolidatiMi  Toxtilo  C()rp-()20,  1056 
OonsQlidatod     Water    Power    & 

Paper  Co 181 

Consolidation  Coal  Co.,  Inc  520 

1272,  1314 

Consumers  Co. 827 

Consumers  Gas  Co.  of  Toronto. .   520 

Consumers  Power  Co 1416 

Continental  (Jan  Co 81.  415 

620.  717.  940.  1056,  1182 
Continental  Gas  &  RIoctricCorp.  827 
Continental    Grocery    Stores    of 

Pennsylvania,  Itic 1280 

ContinentalGuarantyCorp   181,  1416 

Continental  Mines,  Ltd 620 

Continental  Motors  Corp     182, 

301,  718 
Contniental  Oil  Co. 81.  182,  301 
^       .  ,„  415,  620.  1280 

Contmental  Paper  Products,  Ltd  1056 

Continental  Susar  Co 725 

Contra  Costa  (las  Co 941 

Conveyors  Corp.  of  America.  1 .    1280 

Conway  Realty  Co 620 

Cooke  (Geo.  J.)  Co 182 

Copper  Export  Association,  Inc 

^             ^           ^  81.  301 

Copper  Range  Co 301 

Corcoran    (Thos.   J.)   Lamp  Co", 
of  Ohio 81 

Corn  Product*  Refining  Co  725 

^  ^  ™  928,  1280 

Corona  Power  &  Water  Co  1056 

Cosden    &    Co 182,  1056',  1416 

Coty,  Inc 620 

Counties  Gas  &  Electric  Co 1182 

Coxe  Bros.  &  Co.,  Inc _      _620 

Craddock-Terry  Co 5'2d,  1175 

Crawford  County  Rys 1176 

Creamery  Package  Co 301 

Crescent  Insulated  Wire  &  Cable 

Co.,  Inc 725 

Crescent  Pipe  Line  Co 415,  620 

Crooks  Terminal  Warehouses.  _  '     81 
Crowell  &  Thurlow  SS.  Co.  182 

620,  1280 

Crown  Cork  &  Seal  Co 941 

Crown  ReserTe  Mining  Co.,  Ltd 

^       .^,     ^      ,  ^  ^41'  1182,  1416 

Crucible  Stee    Co.  of  America   .  725 

Cruden-Martin  Mfg.  Co 10,56 

Cuba  Cane  Sugar  Co _   _      182 

Cuba  Co 295,  10'49,'l4n 

Cuban- American  Sugar  Co 415 

Cuban-Dominican      Sugar     Co. 

620,  726 
Cucamonga  (Calf.)  Water  Co. _  620 

Cudahy  Packing  Co 726 

Cumberland    County    Power    & 

Light  Co 75,  822,  1176 

Cumberland  Electric  Ry 1411 

Cumber.and  Pipe  LiTir  Co..  415   621 
Cumberland  Tel.  &  Tel.  Co  182 

415,  1182 

Cumberland  Traction  Co 1411 

Cuaard  Terminal  Corp 81 

Curran  (J.  E.)  Corp 621 

Curtis  Publishing  Co 621,  1417 

Curtiss  Aeroplane  &  Motor  Corp. 

415,  827,  1182 
Cushman  s  Sons,  Inc. 182,   415, 

520,  827 

Cuyahoga  Building  Co 621 

Cuyamel  Fruit  Co 415 

Dallas  Railway 1411 
aniels  Motor  Co 301,  416 

Danville  Traction  &  Power  Co..  515 

Davidson  (Lynch)  &  Co .      182 

Davies  (William)  Co.,  Inc 416 

Davis  Coal  &  Coke  Co 520 

Davis-Daly    Copper    Co 182, 

520   613 

Dayton  Rubber  Mfg.  Co '  827 

Dayton  Toledo  &  Chicago  Ry 

^     „  75,  822 

De  Beers  Consol.  Mines.,  Ltd. 

182,  827,  941 
Decker  (Alfred)  &  Cohn,  Inc...  301 

Deere  &  Co 726 

Delaval  Separator  Co 81 

Delaware  &  Hudson  Co. 75.  175,  934 
Delaware  Lackawanna  &  West- 
em  RR_.75,  820,  934,  1275,  1411 
Delaware  Susquehanna  &  Schuyl- 
kill RR 615 

Dennison  Mfg.  Co 1417 

Denver  Dry  Goods  Co 182 

Denver  Gas  &  Electric  Light  Co. 

301, 726 

Denver  &  Northwestern  Ry 720 

Denver  &  Rio  Grande  RR 1049 

Denver  &  Rio  Grande  Western 

RR 75,   295,   409,    1176,    1275 

Denver  Tramway  Co -720,  1049,  1176 
Depew  &  Lancaster  Light  Power 

&   Conduit  Co 81,520 

Derby  Oil  &  Refining  Corpl280,  1417 

Dery  (D.  G.)  Corp 827,  1417 

Des    Moines    &    Central    Iowa 

Electric  Co 75 

Des  Moines  &  Central  Iowa  RR.  295 

Des  Moines  City  Rv 176,  1275 

Detroit  Bay  City  &  Western  RR.1275 
Detroit  &  Cleveland  Navigation 
Co 827 


Pago. 
Detroit  Copper  &  Brass  Rolling 

Mills - HI 

D.^lrolt  KdlKon  Co.lK2.  301,  613,  520 

Detroit  iV  Mackinac  Uy _    9M 

Delroit  I'rns.sod  Hteel  (Jo   .    _520,  827 
Detroit  Toledo  &  Ironton  Ky.75,  720 

Detroit   United    Uy.. 610,720 

Devoe^t   I{;ivnol(ls,  Inc -12S0 

Diuinond  Mutch  Co 12.S0,  14  17 

Dictaphone  Co 520 

Dodge   Uro.s 182 

Dome  Minos,  Ltd-182,  301,  416, 

621.  105'! 

Dominion  Bridge  (^o .IK2.  292 

Dominion  Power  &  Transmission 

Co..    Ltd - 515.  Oil 

Domlninn  Ht)res,  Ltd 301,911 

Dominion  Textile  (Jo.,  Ltd.. ,301,  941 

Donn.ieon.i  Paper  Co.,  Ltd 41*1 

Donner  .Stoel  Co 941,  1417 

DouKl.is  I'.ieking  Co.,  Inc 1417 

Doiik'l.isl'ectin  Corp ..1417 

Dow  (Jhenilcal  Co 621,  941 

1  )rapor  (Jorp 1183 

Dryden  Paper  (Jo..  Ltd    ..182.  1183 
Dubilier  (\)n(lenser  &  R.idio  Corp  1  lli 

Dubuciue  IClec.  (Jo 822.  1275 

Duesenberg      Automobile      & 

Motors  Co 301 

Dulnth-Snperior  Tr.ic.  Co. 822,  1049 
Duulop  Tiro  &  Rubber  Corp.  of 

America 301 

Du   Pont  American    Industries, 

Inc 720 

Du  Pont  Chemical  Co 726 

Du  Pout  de  Nemours  (E.  I.)  Sc 

Co 715,  726,  827,1183 

Du  Pont  do  Nemours  Export  (Jo.   726 
Du  Pont  Motors,  Inc. 827,  1056,  1417 

Du  Pont-Nobel  (Jo 726 

Duquesne  Light  Co. -.182.  941. 

1056,  1407,  1417 
Durant   Motors,    Inc. 182,  827,  lO.lfi 

Durfoe   Mills 1S2 

Durham  Duplex  Razor  Co 182 

Eagle  (J.  H.  &  C.  K.),  Inc 941 
ai-l  Motors.  Inc 1 057 ,  1 183 

Earl  Motors  Mfg.  Co 1 183 

East  Bay  Water  Co 1417 

East  Jer.sev  RR.  &  Terminal  Co.   515 

East  Ohio  Gas  Co 621,  1057 

East  Penn  Electric  Co 934 

East  Side  Packing  Co 1183 

Eastern  Coke  Co 182 

Eastern  Connecticut  Power  Co. 

182,  1417 

Eastern  Cuba  Sugar  Corp 726 

Eastern  Manufacturing  Co 1057 

Eastern  Marble  Co 1281 

Eastern  Massachusetts  St.  Ry. 

295,  410,  615,  1177 

Eastern  Potash  Corp 301 

Eastern  Rolling  Mills  Co 1183 

Eastern  SS.  Lines,  Inc 621,  941 

Eastern  Steel  Co 1281,  1418 

Eastern  Steel  Castings  Co. 941,  1183 

Eastern  Steel  Co 301 

Eastern  Wisconsin  Electric  Co. 

295,  410,  515 

Eastman  Kodak  Co 621,  941 

Edison  Elec.  Co.  of  New  Orleans.   182 
Edison  Elec ,  Ilium .  Co .  of  Boston 

520,  1418 
Edison     Elec.     Ulum.     Co.     of 

Cumberland,  Md 1418 

Edmunds  &  Jones  Co 726 

Edna  Gas  Coal  Co 416 

Eisenlohr  (Otto)  &  Bros.,  Inc..  621 

El  Paso  Electric  Ry 1411 

Elder  Mfg.  Co 81 

Elder  Steel  SS.  Co.,  Inc. 81,  726, 

827,  834,  1057,  1183 

Electric  Auto-Lite  Co 1281 

Electric  Bond  &  Share  Co.. 81, 

621,  941,  1057 
Electric  Light  &  Power  Co.  of 

Abingdon  &  Rockland  (Mass.) 

1057.  1281 

Electric  Short  Line  RR 822 

Electric  Steel  &  Forge  Co 520 

Electric    Storage   Battery    Co.. 

1057,  1173 

Electrical  Development  Co 1281 

Electrical  Securities  Corp.. 726,  1281 
Elizabethtown  Consol.  Gas  Co..  520 

Elizabethtown  Gas  Light  Co 52l 

Elizabethtown  Water  Co 81 

Elk  Horn  Coal  Corp 726,  1418 

Elliott-Fisher  Co 1057 

Ely  &  Walkei»Dry  Goods  Co._.   726 

Emerson-Brantingham    Go 941 

Empire    Gas    &    Fuel    Co.. 621, 

1057,  1183,  1418 

Empire  Steel  &  Tube  Corp 416 

Endicott-Johnson  Corp.  182,  302, 

409,  621.  726,  827,  1057 
English  Electric  Co.  of  Canada, 

Ltd 81 

Enterprise  Mfg.  Co.  of  Pa 1418 

Equitable  Ilium.   Gas  Lt.  Co..  416 

Equitable  Office  Bldg.  Corp 301 

Erie  RR.515,  720,   822,   1177,   1411 
Escanaba  &  Lake  Superior  RR_.  515 

Euclid-Doan  Co 941 

Eureka  Co 81 

Eureka  Pipe  Line  Co.. .82,  416,  520 
Eureka  Smelting  &  Mining  Co..     82 

Faber.  Coe  &  Gregg,  Inc 302 
air   (The) 182 

Fairbanks  Morse  &  Co 1183 

Falcon  Steel  Co 1281 

Famous  Players-Canadian  Corp., 
Ltd 621 

Famous  Players-Lasky  Corp 

182,  302,  416,  726,  1170, 1194,  1418 

Farr  Alpaca  Company 416 

Farewell  MlUs 302 

Fay  Taxicabs,   Inc.. .827,  941   1057 

Federal  Adding  Machine  Co 183 

Federal   Adding   Machines,    Inc 

416,   1281 

Federal  Electric  Co.,  Inc 1183 

Federal    Light    &    Traction    Co 

720  822  1177 
Federal  Mining  &  Smelting  Co_'.  725 
Federal  Motor  Truck  Co_. 726,   1183 

Federal  Sugar  Refining  Co 82, 

183,  521,  942 

Federal  Telegraph  Company 82 

Federal  Valley  RR 934 

Fendrich  (H.)  Inc 302 

Fensland  Oil  Co.,  Inc 621,  726 

Field  (Marshall)  &  Co 82 


I'ago. 
Fifth  Ave.  Huh  Hocurltlos  Corp. 

82,    1418 

Kirth  Ave.  (;oaeh  Co 1057 

FlKlior  Body  Corp 416,  521, 

S2H,   942,    10.57.    1281,    1418 

KIsk  KuhIxT  (Jo 416,  828,  929 

I'l'lHchmann  (Jo    82,   726,    1IK3 

Klorid.i  lOast  (!o.ist  Ity 176.  295 

Fonda  .Johnstown  &  (Jlovorsvillo 

KIJ. 295.  928 

Ford   Motor  Co.. 82,    183,   302, 

621,    726.    82S,    1057,    1281,    1418 
Ford  Motor  (Jo  of  (Janada    .    _    .   417 
Fort  Dodge  Des  Moines  &  South- 
ern  lilt .-   822 

Fort  Smith  &  Western  RR.295, 

515,  934 
Fort  Wayno  Cincinnati  &  Louis- 
ville Kit...    1275 

43  Kxehango  Place  Illdg- X2H 

Foster  it  ICIeiser  (Jompany 12S1 

Found.ition    Co.. 82.    183,    728,  942 

Frooport  Texas  (Jo 1  I  S3 

Fried  <&  Relnoman  Packing  Co..  1057 
Fruit  Growers  Express  0.942,    1057 
l<\ilti)n   County   Gas   &    Electric 
Vo 1 1  SI 

Gair  (Robert)  Company 1057 
I  Una  Signal  Oil  Company- ..  .1047 
G.illiiiolis  &   Northern  Traction 
(Jo 14  11 

(?ardner  Motor  CJompany S2S 

(J  irv  &  South(^rn  Traction  Co...     75 

(raston  ,fe  (Jo.,  Inc 1281 

Gales  Rubber  (Jompany 621 

Generil    American    Refrigerator 

E xpri>ss  (Jorp 1418 

Goner  il     American     Tank     Car 

Corp 82,,  183,  521,   1418 

General  BakingCo... 727,  942,   1057 

General  Cigar  Co 612 

General   Electric   Co.. .302,  417, 

828.   1281,   1418 

Gcner.il  Fire  Extinguisher  Go 521 

General  Fireproofing  (Jo 942 

General    Gas    &    Electric    Corp 

828,   1281 
General  Motors  Acceptance  Corp 

613 
General  Motors  Corp.  183,,  417, 

521,  621,  726,  828.  1057.  11S4, 

1272,  1300,  1418 
General  Petroleum  Corp —  .-  521 
General  Rv.  Signal  Co. 521,  727,  1184 
General  Refractories  Co--.417,   1281 

General  Tire&  RubberCo 183 

Genesee  Light  &  Power  Co 521 

Georgia  Florida  &  Alabama  Ry.  720 
Georgia   Ry.   &   Pwor  Co. -515, 

615,  934,   1177,   1270,   1310 
Giant  Portland  Cement  Co-521,  621 

Gilbert  &  Barks  Mfg.  Co 82 

Gillette  Safety  Razor  Corp -183,  716 

Gilliland  Oil  Co 727,   1184 

Gimbel  Bnthors.  Inc 1418 

Glen  Alden  Coal  Co 727 

Glendale  &  Montrose  Ry 934 

Glenrock  Oil  Company 302 

Glidden     Company-- -521,  727,  942 

Globe  Grain  &  Milling  Co 942 

Globe  Rubber  Tire  Mfg.  Co 1281 

Goldsboro  Electric  Ry 934 

Goldwyn  Pictures  Corp 828 

Goodrich  (B.  F.)  Co-302,  417,  1046 
Goodyeir  Tire  &  Rubber  Co. 302, 

417,  716,  727,  820,  828,  942, 

1057,   1418 
Goodyear  Tire  &  Rubber  Co.  of 

California 942 

Goodvear  Tire  &  Rubber  Co.  of 

Canada,   Ltd 1 942 

Gorton-Pew   Fisheries  Co 82 

Gassard  (H.  W.)  CO.-622,  942,  1184 
Granbv  Consol.  Mining  Smelting 

&  Power  Co.,  Ltd 302,  621 

Grand  Rapids  Ry 1177 

Grand  Trunk  Ry.  of  Cnada 720 

Graton  &  Knight  Mfg.  Co 1057 

Gray  &  Davis,  Inc 1184 

Great  Falls  Power  Co 1184 

Great  Lakes  Coal  Mining  Co 727 

Great  Lakes  Endineering  Works 

.1057 

Great  Northern  Paper  Co 521 

Great  Northern  Ry 295,   1177 

Great  Western  Power  Co 1281 

Great  Western  Sugar  Co 417 

Greeley-Hudson  Securities  Corp.     82 
Greelock   Company- .829.  942,   1282 

Green  Bav  &  Western  RR 515 

Green  Star  SS.  Corp 302.   1057 

Greenfield  Tap  &  Die  Corp. 727  1184 

Greylock    Mills 82 

Groton  &  Stonington  St.  Ry.76,   615 
Gulf  Colorado  &  Santa  Fe  RR-.1275 

Gulf  Mobile  &  Northern  RR 1177 

Gulf  Oil  Corp 183,   1046 

GulfStates  Steel  Co. -417,  828,   1057 
Gustafson-Spencer     Tank     Car 

Corp 1282 

Habirshaw   Electric   Cable   Co 
183,942 

Hall  Switch  &  Signal  Co 622 

HamUton-Brown  Shoe  Co-.302, 

942,   1282 
Hamilton  By-Product  Coke  Ov- 
ens, Ltd 1282 

Hamilton  Mfg.  Company 417 

Hamilton  Woolen  Co 521,  622 

Hammermill  Paper  Co 183,   1282 

Hammonton  &  Egg  Harbor  City 

Gas  Go 1282 

Hanes  (P.  H.)  Knitting  Co 1058 

Hanna  (M.  A.)  Company 1184 

Hannibal  Ry.  &  Electric  Co 176 

Hanover  Lunch,  Inc 622,  829 

Hanover  Power  Company 1184 

Harbison- Walker       Refractories 

Co 1282 

Hardy  Coal  Company...  1058,   1419 
Harlem  Valley  ElEectric  Corp..  392 

Harley   Company 183 

Harmony  Mills 942 

Harrow  Motor  Corp 82,   183 

Hart  Schaffner  &  Mark...  183. 

408,  417,  12S2 

Hartford  City  Gas  Light  Co 417 

Hartford  Electric  Light  Co 417 

Hartford  Fire  Insurance  Co.417,  1058 
Hartford  &  Springfield  St.  Ry...  515 1 
Hartman  Corp. 183,  622,  1184,   14191 
Hawaiian   Commercial  &   Sugar 
Co -.12821 


Havana  Tobacco  Company 1088 

HawkoHhury  Eloc.  LlglaA  Powr 

,/'"■■  'i'-''    727,   1IH4 

llayeN  MIg.  Company 4J7.   IOCS 

llayoH    Whocl    (Jo 727.  829 

w      .,        .  '282.    HItt 

Ilaytlan-Amorican    (Jorp   ..829,  942 

il.iytian  <;orp,  fif  America    {)]2 

Mazel  All  iK  (JlasH  Company 183 

llr.rlu  Mining  Company 94.S 

Helena  (i:in  At  I'iloetric  Co 1419 

Helena  Light  &  Ity.  (Jo.  .  516 

llolmo  ((loo.   W.)  Co. 622.  TIB, 

829.    1058.    I  1 84 
Hondeo  Mfg.  Company    _1K3,    I  I  H4 

llerculeH  Powder  <  Jompany 716 

Ilibbard  Sponccr  Ilartlutt  A  Co 

,,.   ■  417.  521 

n igbiio  (Jompany 1184 

llillman  (Joil  &  (Joke  Co 943 

MilriiTS  (lleury  A.)  Sonn  Co 622 

Hocking  V.illey  Rv Clfi 

H<)lllngshe;ul  (R    M.)  (Jo ..1282 

dally  Sugar  (Jompany 943,   1282 

Holt  Itenrr.jw  &  Co.,  Ltd ..1282 

llolyokc^  Street  Rv    .410,    1177,    1411 

Honolulu  Consol.  Oil  Co  82 

Hotel  Planters*  Theatre  Bldg..   727 
Household   Products,   Inc.. 727, 

1058,   1184 
Houston  Lighting  &  Power  (Jo..   183 

Houston  Oil  Cojupany 183,    1184 

Howe   Rubber  Corp 829,  943 

Hudson  &  Mahattan  RK..4I0,   1270 
Hudson  Motor  (Jar  Co.417,  728, 

10,58 

Humble  Oil  *  Refining  (3« 1184 

Hunphreys  Oil  (Jo 302,   1058 

HumphroyB  Pure  Oil  (Jo 943 

Iluiiiphroys  Pure  Oil   Refineries 

Corp 943 

Hunt  Brothers  Packing  Co 622 

Hunter  (Jruclble  Steel  (Jo.. 522 

Huntington    &    Broad   Top   Mt. 

RK.&CoalCo 176.  934,   1411 

Huntington  Development  &  Gas 

(Jo 1282 

Hupp  Motor  (Jar  Corp,  183.  302, 

522.  829.   ai3.   1047,   1184 

Hurley  Machine  Company 1419 

Hutchinson  Lumber  Co.  of  (Jall- 

fornia 1282,   1419 

Hydraulic  Steel  Company 522 

Hydrox  Corp 417,   1184 

Icy  Hot  Bottle  Company 1184 
daho  Power  Company 622,   1419 

Ide  (Geo.  P.)  &  Co..  Inc 1184 

Illinois  Bell  Telephone  Co..  184, 

417,  728 

Illinois  Brick  Company 943 

Illinois  Central  RR-76.  720,  822, 

934,   1177,   1411 

Illinois  Coal  Corp 943 

Illinois  Electric  Power  Co 1282 

Illinois  Glass  Company 82 

Illinois  Northern  Utilitie«  Co 943 

Illinois  Pipe  Line  Co 417,  1282 

Illinois  Power  Company 1275 

Imperial  (3il.  Ltd 622 

Imperial  Tobacco  Co.  of  Canada, 

Ltd 184 

Imperial  Tobacco  Co.  of  Great 

Britain  &   Ireland 417,  829 

Independent  Oil  &  Gas  Co-829,  943 
Independent  Pneumatic  Tool  Co  1184 

Independent  Sugar  Co 417,   1058 

Indiahoma  Refining  Co-.1282.   1419 
Indiana  Bell  Telephone  Co. 622,  728 

Indiana  Coke  &  Gas  Co 1184 

Indiana    Columbus    &    Eastern 
Traction    Co--76,  515,   934,   1411 

Indiana  Electric  Corp 302 

Indiana  Pipe  Line 728,  1419 

Indiana  Service  Corp 176,  934 

Indian  i polls  Columbua  &  South- 
ern Traction  Co 176,  295 

Indianapolis   &   Northern   Trac- 
tion Co 934 

Indianapolis  St.  Ry 822 

Indianapolis   Union   Ry 295,  515 

Indianapolis  Water  Co-. .1184,   1282 

Industrial  Oil  &  Gas  Co 184 

Industrial  Salvage  Company 728 

Ingersoll-Rand    Company.. 622,  943 
Inland  Steel  Co.  .82,  622,   622, 

728,  829 

Indianapolis  Union  Ry 176 

Inspiration   Consol.   Copper   Co 

829.   943,   1058 

Insurance  Co.  of  No.  America 184 

Interborough  Consol.  Corp. 295,  822 
Interborough  Rapid  Transit  Co 
76,    176,   295.   410,   515,   934, 

1049,  1177,  1275,  1411 
International  Agricultural  Corp.  418 
International  Cement  Cor--   82, 

728,  829,   1283,   1419 
International  'Combustion    En- 
gineering Corp 943 

International  Cotton  MUls 1419 

International    General    Electric 

Co.,  Ltd 1419 

International  -  Great    Northern 
RR...76,  176,  615,  934.  1049, 

1177 
International     Harvester    Com- 
pany  1045,   1076 

International  Lamp  Corp 522 

International  Nickel  Co 184, 

622,  728 

International  Ry 515,  935 

International  Salt  Co 418 

International  Shoe  Co.. 73,   184, 

408,  418.   1185 

International  Silver  Co 829,  943 

International     Steel     Tube     Co 

184,   1185 

Interoceanic  Ry.  of  Mexico 1049 

Inter-State  Electric  Corp 11 85 

Inter-State  Iron  &  Steel  Co 1185 

Inter-State    Public    Service    (Jo 

515,  935,   1049,  1411 

Inter-State  RR 176 

Inter-State  Rys 176 

Intertype  Corporation 303,  943 

Interurban  Ry.  &  Terminal  Co..     76 

Iron  Cap  Copper  Co 622 

Iron  Products  Corp 728,  829 

Iroquois  Gas  Corp 522 

Iroquois  Natural  Gas  Co 82,  522 

Island  Creek  Coal  Co. 184.  1185, 1419 

Island  Ref ming  Corp 303 ,    829 

Island  Warehouse  Corp 829 

Isle  Royale  Copper  Co 829 
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Italian  Vineyard  Co 184 

Ithaca  (N.  Y.)  Traction  Oorp...  615 

JamUon  Ooal  &  Coke  Oo 418 
efferson   &  Clearfield  Coal   & 

Iron  Co 184,  303,  622 

Jenkins  Bros. 622 

Jersey  Central  Traction  Co 176 

Jewel  Tea  Co.,  Inc 1185 

Johnson  Fare  Box  Co 184 

Johnstown  &  Stony  Creek  RR--  615 

Johnstown  Traction  Co 515.  1111 

Jones  Bros.  Tea  Co..  303,  622, 

944.  1185,  1419 
Jones  &  Laughlin  Steel  Co.,  184, 

522,  612,     944 

Joplin  &  Pittsburgh  Ry 1411 

Jordan  Marsh  Co 82 

Joseph  &  Feiss  Co 829 

Judson  Mills 418 

Kalamazoo    Vegetable    Parch- 
ment Co 1283 

Kamlnistlquia    Pulp    &     Paper 

1    Co -   184 

Kansas   City   Mexico   &   Orient 

RR 515,     720 

Kansas  City  Power  &  Light  Co.. 

418,  522,  1046.  1074.  1185 
Kansas    City    Power    Securities 

r   Corp - 1177 

Kansas    City    Structural     Steel 

Co 622 

Kansas  &  Gulf  Co 184.  418,    622 

Kaufmann    Department   Stores. 

Inc 1283 

Kearns-Gorsu  h  Bottle  Co 184 

Kellogg  (M.  W.)  Co 1419 

Kelley  Island  Lime  &  Transport 

Co. 1185 

Kelly  Springfield  Tire  Co..  418, 

728.  820.  835.  1185,  1283 

Kelsev  Wheel  Co 1283 

Kennecott  Copper  Corp 1058 

Kentucky  Midland  RR 76 

Kentucky  Securities  Corp 935 

Kentucky  Utilities  Co 944,  1058 

Keokuk  Electric  Co 76 

Keystone  Telephone  Co 184,  11851 

Kiel  Furniture  Co 1058 

Kilboume  &  Jacobs  MU  .Co 829 

Klnloch-Bloomington  Telephone 

Co ..1185 

Klnloch  Telephone  Co 829 

Kinney  (G.  R.)  Co.,  Inc. 1420 

Kirby  Lumber  Co... 82 

KIrbv  Petroleum  Co 728 

Kokomo     Marion     &     Western 

Traction  Co. ..1177 

Kresge  (S.  S.)  Co.,  184.  522,  622. 
^>.-  i  944.  1058 

Kress  (S.  H.)  &  Co..  184.  820, 

►  830,  10.58 

Kroehler  Mfg.  Co 418 

Kroger  Grocery  &  Baking  Co 1283 

►  ■- 

La  Rose  Mines.  Ltd 10.58,  1185 
aclede  Gas  Light  Co .,  1 84 ,  303 . 

622,  728,    944 

Laclede  Steel  Co.- _ 82 

Lafayette  Street  Ry.,  Inc 516 

LaidlawBaleTieCo.,  Ltd 418 

l.ake  Erie  &  Western  RR.,  76, 

pu  176,  1275 

Lake  Shore  Electric  Ry 822 

Lake  Simapee  Power  Co 728 

Lake  Superior  Corp 303 

Lancaster  County  Ry.  &  Lt.  Co.  410 

Landis  Machine  Co 83,    418 

Laurcntide  Power  Co.,  Ltd 944 

Lawrence  Gas  Co 1058 

Lawton  Mills  Corp 1185 

Lawyers' Mortgage  Co 184 

Lee  Rubber  &  Tire  Corp 10,58 

Lehigh  Portland  Cement  Co 303 

Lehigh  Valley  Coal  Co 622 

Lehigh  Valley  Coal  Sales  Co 622 

Lehigh  Valley  RR 410,  615,  10-19 

Lehigh  Valley  Transit  Co 516 

Lehigh  &  Wilkcs-Barrc  Coal  Co. , 

83,  303.  522.  728.  1185 

Lever  Bros.  Co..  Ltd U85 

LIbbey-Owens  Sheet  Glass  Co..  622 

Llbby.  McNeil  &  Libby 944 

Liberty  Motor  Car  Corp. ..83,     944 

Liberty  Steel  Co. 418 

Library  Bureau  of  N.  J.  &  Sub. 

Cos 622 

Liggett  (Louis  K.)  Co 944 

LucKett  &  Myers  Tobacco  Co., 

184,  931,  1185 

Lima  City  Street  Ry 176 

Lima  &  Defiance  Ry 1411 

Lima  Locomotive  Works,   Inc., 

10.58,  1283 

Lima-Toledo  RR ...296.  1049 

Lincoln  Motor  Car  Co..  184,522. 

623.  1185 

Llnd.say  Light  Co ...303.    418 

Lit  Brothers  Corp 83.  303.  lO.W 

Live  Poultry  Transit  Co 1283 

Lockwood,  Greene  &  c;o..  Inc., 

303,  830,  944.  1185 

Loew's  Boston  Theatres  Co 303 

Loew's  Ohio  Theatres.  Inc 72S 

Loft.  Inc .418.  944.  1186.  1283 

London  Street  Ry 1411 

Lone  Star  Gas  Co ...944.  1420 

Long  Island  Lighting  Co..   83, 

184.     944 

Long  Island  RR .296.  1275 

Looso-Wiles  Biscuit  Co 944.  10.58 

Lord  &  Taylor- 944 

Lorlllard  (P.)  Co , 830.  929 

Los  Angeles  Gas  &  Elec.  Corp..  1186 
Los  Angeles  Lumber  Products 

SS.  Co 184 

Los  Angeles  Pacific  RR 1178 

Los  Angclos  Railway 935 

Los  Angeles  Union  Stockyards 

Co.. 303 

Louisiana  &  Northwest  RR.176, 

822    93.5 

Louisville  Gas  &  Electric  Co 'l283 

Louisville  &  Na.shvillo  RR.-410, 

720.  822,  935,  1178,  1275 

Louisville  Railway 822.  1275 

Ludlow  Mfg.  Associates 184 

I^ntllum  HU-i-\  (:n 914 

Lupton  (P.  M.).  Inc ..10.58 

Lupton's  (David)  Sons  Co 83 

Luzerne  County  Gas  &  Eloc.  Co.  1420 

Lyon  U  Healy,  Inc 185 

Lyons  Petroleimi  Co 728 
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Mabbett  (Geo.)  &  Sons  Co 729 
acAndrews  &  Forbes  Co 1283 

Mack  Trucks,  Inc.. 1170,  1193 

Mackay  Companies 728 

Macy  (R.  H.)  &  Co..  Inc 1420 

Madison  Railways 1411 

Madison  Southern  Ry 6l6 

Magma  Copper  Co 1186 

Magna  Metals  Corporation 1186 

Magnolia  Petroleimi  Co..  1186,  1420 

Magar  Car  Corporation 522 

Mahoning  Investment  Co 623 

Maine  Central  RR.1269,  1275.  1406 
M.ilden  &  Melrose  Gas  l^ight  Co.  623 
Mallinson   (H.  R.)   &  Co.,   Inc. 

292,  830 

Mammoth  Oil  Co 83) 

Manati  Sugar  Co 73,  174 

Manchester   Traction,    Light    & 

Power  Co 1275 

Manhattan  Bridge  3-Cent  Line 

RR 296 

Manhattan  Piggly  Wiggly  Corp. 

623.  830 
Manhattan  (Elevated)  Ry..l70. 

296.  516.  822.  1049,  1178    1411 

Manhattan  Sliirt  Co 173,  623 

Manila  Electric  Co 935 

Manila  Electric  Corp 822 

Manila  Elec.  RR.  &  Ltg.  Co. ..1050 
Manufacturers  Light  &  Heat  Co.   830 

ManvilleCo. 83 

Maracaibo  Oil  Exploration  Corp. 

83.  303.  418,  729 
Marconi's     Wireless     Telegraph 

Co.,  Ltd 185.  1420 

Marietta  &  Vincent  RR 935 

Marine  Oil  Co. 303 

Market  Street  Ry 176,  410,  1178 

MarlandOilCo.623.  1186,  1283,  1420 

Marlin-Rockwell  Corp 1283 

Martin-Parry  Corporation 1283 

Maryland  Delaware  &   Virginia 

RR 76,  296 

Mason  City  &  Fort  Dodge  RR..  76 
Mason  Tire  &  Rubber  Co.. 522,  1059 
Massachusetts  Cities  Realty  Co.  522 
Massachusetts  Cousol.  Min.  Co. 1186 
Massachusetts  Oil  Refining  Co..   945 

Mathieson  Alkali  Works,  Inc 945 

Maxwell  Motor  Corp 1059.  1408 

May  Department  Stores  Co. 522, 

945,  1283 

McCall  Corporation 83i) 

McClurg  (A.  C.)  &Co 303 

McCord  Manufacturing  Co 1058 

McCord  Radiator  &  Mfg.  Go.  of 

M-iine 1058 

McCrory  Stores  Corp.. 303,  728, 

830,  1059,  1186 
Mclntyre  Porcupine  Mines.  Ltd. 

522,  728,  1186,  1283 
McPhee  &  McGinnity  Co... 418.  728 

Mekoosa-Edwards  Paper  Co 830 

Memphis  Gas  &  Elec.  Co... 303,  418 

Memphis  Power  &  Light  Co 418 

Mennen  Co 1283 

Mercantile  Stores  Co.,  Inc. 1283,  1420 

Mercer  Motors  Co 1420 

Merchants'  &  Miners'  Transpor- 
tation Co 1283 

Merchants  Shipbuilding  Corp 185 

Merck  &  Co 1283 

Merrimac  Chemical  Co 1186 

Merritt  Oil  Corporation 185,  303 

Mesaba  Railroad 176 

Metal  Sales  Corporation 945,  1059 

Metropolitan  Edison  Co 623. 

729,  1186 
Metropolitan  5-50c,  Stores,  Inc. 

552,  729,  1186 
Mexican  Eagle  Oil  Co.,  Ltd. 185.  1186 
Mexican  Petroleum     Co.,     Ltd. 

303,  419 

Mexican  Railway  Co 77 

Mexican  Southern  Ry..  Ltd 1050 

Mexican  Telep.  &  Teleg.  Co 945 

Mexico  Consol.  Min.  &  Smelt. Co  623 

Mexicl  Tramways  Co '721 

Michigan   State   Telephone   Co. 

83,  1186,  1283 
Michigan  Tanning  &  Extract  Co. 1283 
Michigan  United  Rys.  Co.. .721,  935 
Middle  States  Oil  Corp. 304,  623, 

830.  945.  1059,  1186,  1284 
Middle  West  Utilities  Co...419. 

1059.  1173,  1421 

Middlesex  Water  Co 522,  623 

Midi  RR.  (France) 176 

Midvale  Co 1421 

Midvalo  Steel  &   Ordnance  Co. 

.303,  623,  830,  945,  1059,  1186 

Midwest  Oil  Co 1187 

Midwest  Refining  Co .    .   522 

Miller  Ruobsr  Co 1059 

Milton  Manufacturing  Co 1059 

Milwaukee  Elec.  Rv.  &  Light  Co. 

77,  616,  721,  ■;)35.  1050 
Minneipolis  Gas  Light  Co. .185,  522 
Minneapolis  &  St.  Louis  RR..77,  928 
Minneapolis  St.  Paui  &  Sault  Ste. 

Marie  Ry 516 

Minnesota  Gas  &  Elec.  Co 522 

Minnesota  Utilities  Co 419 

Mississippi  &  Alabama  RR 935 

Mississii)pi  Export  RR 176 

Mississippi  Glass  Co 1284 

Missouri  Kan.sas  &  Texas  RR., 

77.  176.  616.  721.  823,   1178, 

1405,  1411 

Missouri  Pacific  RR Mil 

Missouri  Utilities  Co ..1059 

Mo))ile  Gas  Co 1187 

Mobile  &  Ohio  RR.,  410.   715, 

721,  10,50 

Modern  Glass  Co 1284 

Mohawk  Valley  Co 616 

Moline  Body  ('orp 1187 

Moline  Plow  Co 1059 

Monatlquot  Rubber  Works  Co. .1421 

Mononiac  Spinning  Co 1284 

Monongahela  I'ower  &  Ry 616 

Monongahela  West  Penn  Public 

.Service  Co 616,     935 

Montana  Power  Co 83,  1187 

Montana  Rv.Co 1275 

Montana  Ry 77 

Montgomery   Light  &   Traction 

Co .176.    935 

Montgomery     Light     &     Water 

PowerCo 185.    945 

Montgomery   Ward  &  Co..   83. 

612.  522,  945 
Montreal  Cottons.  Ltd 1060 
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Montreal    Insurance    Exchange 
Building 522 

Montreal  Light.  Heat  &  Power 

Consolidated 419.522,    623 

Montreal  Tramways  Co 721.     935 

Montreal  Tramways  &  Power  Co.  935 
Moon  Motor  Car  Co.,  185,  419, 

729,  945,  1060,  1284 
Morgantown  &  Wheeling  Rv...  823 

Morris  &  Co 128t,  1421 

MorrLs  (Philip)  &  Co.,  Ltd.,  Inc.  1187 

Morris  County  Traction  Co 516 

Morris  &  Somerset  Electric  Co.. 

,,      ,        ,,  419.  1284.  1421 

Morrison  Metal  Stamping  Co . .  .   1 85 

Morton   (Leonard)   &  Co..   9t4. 

,,      ^  1187,  1284 

Mossberg  (Frank)  Co 83) 

Mosser  (VVm.  P.)  Co..  523 

Mother    Lode    Coalition    Mines 

Co.. 185,  623,   1060 

Mother  Lode  Copper  Mines  Co..   185 

Motor  Wheel  Corp 729,    831 

Moimtaln  Producers'  Corp 1060 

Mountain  States  Telep.  &  Teleg. 

Co... 1187 

MuUins  Body  Corp ..  945 

Municipal  Service  Co 935 

Murray  (J.  W.)  Mfg.  Co 623 

Muscle    Shoals    Birmingham    & 

Pensacola  Ry. .  .  721 

Muskogee  Electric  Traction  Co.  77 
Mutual  Oil  Co. ..185.  304,  523,  1284 

Narragansett  Electric  Lighting 
Co 106') 

Nash  Motors  Co 173,185,     945 

Nashua  Mfg.  Co 83.    185 

'  Nassau  Electric  RR 721 

Nassau  Light  &  Power  Co 83 

National  Acm3  Co 1187.  1281 

National  BUcuit  Co. ..292,  304,    945 

National  Breweries,  Ltd 1187 

National  Candy  Co lOo) 

National  Cast  Iron  Pipe  Co 301 

National  Cloak  &  Suit  Co.,  83, 

523,  612,  624,  830,  1060.  1187.  1421 

National  Coal  Corp 523 

National  Conduit  &  Cable  Co.. 

624,  830,  945,  1187 
National    Department    Store-;, 

Inc 523,  624,  1060,  1421 

National  Enameling  &  Stamping 

Co 831,    945 

National     Farming     Machinery 

Co.,  Ltd 1060 

National  Fireproofing  Co.  .831,  1187 

National  Fuel  Gas  Co 1187 

National  Grocer  Co ..   523 

National  Lead  Co 624,  945,  1187 

National  Leather  Co 1421 

National  Licorice  Co 523 

National  Motors  Corp. 304.  1030.128  V 

National  Oil  Co 83 

National  Plate  Glass  Co 14  H 

National  Power  &  Light  Co 1281 

National  Rys.  of  M-3xico 41') 

National  Steel  Car  Co..  Ltd  .  419 
National  Sugar  Ref'g  Co.. .185.  3M 
National  Supply  Co.,  304,  523,  1061 

National  Surety  Co 523,    831 

National  Transit  Co.,  419,  831, 

1187. 1281 

Naumkeag  Steam  Cotton  Co 301 

Nebraska  Power  Co 419.    945 

Neild  Mfg.  Corp 1421 

Nevada-California  Electric  Corp. 

831.  1060,  1-421 

Nevada  Consol.  Copper  Co 1060 

New  Amsterdam  Gas  Co 1187 

New  Bedford  Gas  &  Edison  Light 

Co 1284 

New  Cornelia  Copper  Co.,   84, 

523.  624,  1060 

New  Dominion  Coppar  Co 831 

New   England   Co.    Power   Sys- 
tem  1284,  1421 

New  England  Confectionery  Co.   62  i 

New  England  Oil  Corp 419,    523 

New  England  Oil  Refining  Co., 

304.  419.    .524 

New  England  Power  Co 1187 

New   England   Telep.   &   Teleg. 

Co 524,    614 

New    Idria    Quicksilver    Mines, 

Inc 419 

New  Idria  Quick.silver  Mining  Co.  304 
New     Jersey     &     Pennsylvania 

Traction  Co 1412 

New  Jersey  Power  &  Light  Co., 

30i,  831,  1284 

Now  Jer.sey  Zinc  Co 524,  1421 

New  Orleans  Ry.  &  Lt.  Co. 516,  616 
New  Orleans  Texas  &  Mexico  Ry.  616 
New  River  Co.,  419,  524.  729.  1187 
New  York  Air  Brake  Co..  915, 

1173,  1187 
New  York  Canners,   Inc.,   419, 

928,  954,  1060 
Now  York  Central  Lines. ..176,  1412 

New  York  Central  RR 176 

Now  York  Chicago  &  St.  Louis 
RR.,296,  721,936,  1050,  1178, 

1275,  1412 

Now  York  Consolidated  RR 721 

New  York  Lackawanna  &  West- 
ern Ry 410,  1276 

New  York  &  Long  Island  Trac- 
tion Co 616 

New  York  Municipal  Ry.  Corp.   721 
Now  York  New  Haven  &  Hart- 
ford RR.,  77,  296,  410,  616,     721 
New  York  &  North  Shore  Trac- 
tion Co 176 

Now  York  &  Queens  County  Ry., 

296,     516 

Now  York  R.vs 410,  1050 

New  York  Shipbuilding  Corp.  ..1187 
New  York  State  Gas  &  Electric 

Corp 185,  729,     945 

New  York  State  Rys.,  823,  936,  1178 

Now  York  Ste.am  Corp 945,  1188 

Now  York  Telephone  Co.,   185. 

524.  624.  1188 
New  York  Title  &  Mortgage  Co.  1284 
Now  York  Transit  Co. 4 19.  831,  1060 

New  York  Transportation  Co 1284 

New  York  United  Hotels,  Inc.. 

624,    729 

Newmarket  Mfg.  Co 185 

Newport  News  &  Hampton  Ry., 

Gas  &  Electric  Co 936 

Newport   News   Shipbuilding   & 

Dry  Dock  Co 624 
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Newton  (Geo.  B.)  Ooal  0« 1060 

Newton  Fills  Paper  0» 305 

Newton  Steel  Co..  945,  1187,  1284 
Niagara  &  Erie  Power  C«.. 185.  1188 
Niagara  Fills  Power  Co.. .419,     729 

Niagira  Gas  Oorp 84 

Niagara     Lockport    &     Ontario 

i'o.ver  Co 1188 

Niles-Bemont-Pond  C« 624,  1060 

Niuoh  \ve.  KR.  (N.  Y.C.) 1050 

N. pis  Jog     MInea     Co.,      Ltd., 
^^  ^  ,  ,   ^         .  185.  1060,  1284 

Nobel  Industries,  Ltd  729 

Norfolk    ik    Western    Ry..    176, 

41),  M9.  721.  1269.  1295 
North  Alabama  Traction  Co  77 

North   Am<3.-lin   Co..   84.    729. 

831,  928,  953.  10  50.  1285.  1421 
North  Ame-lcjn  Pro vl  ion  Co  .1421 
No.-th  Ami.-lcan  Oil  Co. .1.305.  524 
No  th   ttpstoa   LiigiiUag  Proper- 

tl  is 419 

North    Carolina    Public    Service 

Co    ...1412 

North  Co  ist  Power  Co ..  945 

North  G  Tinan  Lloyd  S.  S..Co..    185 

Norch  Mi-isouri  Power  Co 185 

Noi-th  dasnatchewan  Land  Co., 

^  Ltd. 186 

Northern  Indiana  Power  Co 1188 

Northern    Massachusetts    Street 

Ry   516 

Northern  New  York  Telephone 

Corp 524.  1060 

Northern  Ohio  Elec.  Oorp 292 

Northern  Onij  Traction  &  Light 

^  Co   410.  1050 

Northern  Pacific  RR..  177.  296, 

,,      ,  410.  516.  609.     722 

Northern   Pacific  Terminal  Co. 

of  Oregon .  41O 

Northern  Pipj  Line  Co 4"! 9.     831 

Nonhe  -u  Redwood  Lum'oor  Co  1421 

Nortti-jrn  Securi(i33  Co 173 

Northern  States  Power  Co..  84.  1188 

Northern  Texas  Ele-;tric  Co 722 

Northumoerland  County  Ry 410 

North  rtrestern     Bell     Telephone 

^^Oo   831 

Northwestern     Electric    Service 

Co.  of  Pennsyivanli  .     ..        1178 
Northwestern  Ohio  Kv.  &  Pr.  Co.  823 
Northwestern  Ponasylvania  Ry  1178 
Northwestern  Terra  Ootta  Co., 
^,,       ^  419,  1060 

N  orth western  Yeast  Co .1188 

Norton  Co 186 

Norwood  Engineering  60.11  419 
Nova  Scotia  Steel  &  Ooal  Co., 

Ltd    305 

Nunnally  Co 613 

Ogdensburg  Street  By 935 
aio  Body  &  Blewer  Co 524 

Oaio  Brass  Co 1188.  1421 

Ohio  Fuel  Oil  Co 186 

Ohio  Fuel  Supply  0».,  186.  305. 
„^.    ,       ^  1060.  1285 

Ohio  Leather  Co 186,1060,  1188 

Ohio  NoithJrn  Gas  Co 624.     831 

Ohio  Oil  Co... ..186,524,    831 

Ohio  Power  Co I86 

OMo    Public    Service   C».,    729', 

^,  .    ^-  1188-  1285 

Ohio  River  Ele-c.  Ry.  A  Pr.  Co         77 

Ohio  State  Powar  Co 52-4.    624 

Ohio  Traction  Co .  410 

Oil  Le.kse  Development  Co. 9 15.  1188 

0,dahoma  Gas  &  El6,;tric  Co 305 

Oklah):ua   General   Pewer  Co., 

624.    832 
Oklahoma  Producing  *  Refining 

^Corp 832,  1285 

O'lclahoma   Rv 1178 

Old  Colony  Woolen  Mills  Co  .       419 

Old  Dominion  Co 84,  624,  1061 

Old  Dominion  Power  Co 186 

Old  Domiaion  Transportation  Co.915 

Oliver  Iron  &  Steel  Corp 186 

Onemea  Sugar  Co 84 

"Onyz"  Hosiery,  Inc 945 

Orange  County  Traction  Co 936 

Orenda  Smokoless  Coil  Co..  ..  521 
Oriental  Development  Co..  1421' 

Orono  Pulp  &  Paper  Co 186 

Orpheum  Circuit,  Inc 729,     946 

Oois  Co 186 

Otis  Steel  Co 946,  1061 

Ottawa  Electrl-  Ry 411 

Ottawa  Silica  Co 186 

Ottuinwa  Ry.  &  Lt.  Co 616 

Owens  Bottle  Co. .524.  1047 

Pacific  Coast  Stoel  C» 84 
acif ic  Development  Corp 1 1 88 

Pacific  Electric  Ry 936 

Pacific  Gas  &  Klactric  Co.,  84, 

186,  305.  420,  624,  729,  946.  1061 

Pacific  Light  &  Power  Oorp 946 

Pacific  Lii^hting  Oorp 729 

Pacific  M  ill  S.  S.  Co..  ..     1188 

Pacific  Mills 84,  420.    729 

Pacific  Power  &  Light  Co 305 

Pacific  Southwestern  RR..616.  823 
Pacific  Telephone  &   Telegraph 

Co 305.    832 

Package  Machinery  Co 1188 

Packard  Motor  Car  Co.,  84.  186. 

624.    730 

Page  &  Shaw.  Inc 420 

Paige-Detroit    Motor    Oar   Co.. 

187.  1061.  1188 
Pan-American     Petroleum     & 

Transport  Co 84.  420.  1188 

Paragon  Refining  Co 293 

Parish    &    Bingh,am    Corp..    84 

524.  1285 
Park   City   Mining   &    Smelting 

Co 946.  1061 

Park  Row  Building 1421 

Parke  Davis  Co 624.  730.  1188 

P.asadena  Hotel  Corp 420 

Passaic  Cotton  Mills 305 

Paulista  Ry 1050 

Peekskill  Lighting  &  RR.  Co.  ..1412 
Peer  Oil  Corp.,  187,  420,  624.  1189 
Peerless  Truck  &  Motor  Corp., 

730,  1285 

Peninsular  Railway 576 

Penmans.  Ltd 624,  1189 

Penn  Central  Light  &  Power  Co. 

84,  187.  305.  420,  1061,  1285 

Penn  Mary  St.^1  Co 84 

Penn  Public  Serrice  Corp.. 420,  1061 
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Ponn  Seaboard  Steel  Corp.. 305, 

420.  730,  1189 
Penner  (J.  O.)  0«..  Inc 30."), 

832.  imu.  nso 

Pennok  on  Co i 730 

Peunsylvunla  0«:il  fc  Ooko  Corp. 

HI.  420,  832,  1421 
Pennsylvania  Edison  Oo  ...G24.  83  2 
Pennsylvania  KnltllnR  Mills  ...  420 
Pennsylvania  &  Mich.  Roalty  Oo.  81 
Pennsylvania-Ohio  I'owor  &  lA,. 

Oo 20().  411,  722 

Pennsylvania  I'owor  &  I^lKht  Oo. 

024.  128.'". 

Pennsylvania  KU 177,  411, 

610,  930,  1050,  1178.  1276,  1412 

Pennsylvania  Kubbor  Oo. 187 

Pennsylvania  8.iU  Mfg.  Oo 128.'") 

Pennsylvania  WaUir  &  I'owor  C"^o. 

187.  511,  524,  628,  1061 
Peoples  Gas  Light  &  Oolco  Oo. 

84.  .'524,  614 
Peoplas  Incindosoont  Light  Oo-- 1180 
Peoples  Natural  Gas  &  Plpoago 

Co 420 

Peoria  &  Eastern  Ry..510,  722, 

036.  1050 

Pere  Marquotto  Ry 77.  8,?3, 

1276,  14ia 

Peshtlgo  Paper  Oo. 730 

Petroleum  Iron  Works  Co 1180 

Pottibono-Mulliken   Oo 613 

Phlla.  &  Oamdon  Forry  Oo..84.  1422 
Philadolphia  Oompi.ny.177,  296, 
616,  936,  1050.  1178,  1276, 

1407,  141  i.  1437 

Philadelphia  Electric  Co 305. 

420.  624.  1421 
Philadelphia  Rapid  Tr.msit  Oo. 

411.  616.  HIS.  1050.  1276 
Phila.  &  Reading  CoaI  &  Iron  Oo. 

524,  625 

Philadolphia  &  Re.\ding  Ry 616 

Phila.  Suburban  Gds  A  Klec.  Oo. 

420.  1001 

Philadolphia  A  'Westeru  Ry 1276 

Phillips-Jones  Corporation 613 

Phillips  Petroleum  Co. .84,  524, 

832,  946,  1061 

Phillips  Wire  Co 730 

Phoenix  Hosiery  Oe-. 625,  1061,  1189 

Phoenix  Iron  Oo 730 

Phoenix  Silk  Mf.?.  Co. 524 

Pick  (Albert)  *  O»-.305.  1061.  1285 
Pierce-Arrow  Motoi-  O  tr  Oo.  187, 
305.  420.  611.  525    832, 

1081.  1189,  1285,  1421 

Pierce,  Butler  A  Plurce 305.  1061 

Pierce  Oil  Corp.. 84,  3 O.j.  1061.  1189 

Piggly-Wis;gly  Corporation 832 

Piggly-Wiggly  Stores.  Inc. -305, 

83  ^  1189,  1285,  1421 

Pill.sbury  Flour  Mills  Co 832 

Pioneer  (Sug.tr)  M.ll  Co 1285 

Pipe  Line  Statistic-i 420 

Pittsburgh  A  Allegheny  Tel.  Co.  1285 
Pittsburgh  Binghaniton  A  Ejist- 

ern  RR 77 

Pitts.   Cine.   Chic.   A   St.   Louis 

RR 177.  1050 

Pittsburgh  Coal  Oo... 625,  10  U, 

1171,  1422 
Pittsburgh-Florida   Fruit  Grow- 
ers' Association 187 

Pittsburgh  Mt.  Shast*  Gold  Min- 
ing &  Milling  Co ...1189 

Pittsburgh  Oil  A  Gas  Oo 1189 

Pittsburgh  Plate  Glass  OO.-420, 

525,  1189.  1285 
Pittsburgh  Ry8.177,  411.  1050,  1412 
Pittsburgh  Rolls  Corp.832,  946,  1061 

Pittsburgh  Steal  Co 73) 

Pittsburgh  ULi!Uio»Oorp 1189 

Pittsburgh  &  West  Vircinii  RR. 

10«,  1050,  1412 

Pittsfield  Electric  Co 525,  1422 

Planet  Steamship  Corp 1031 

Planters  RoaltT  Co.. 946 

Plymouth  Oordige  Oo «25,  12S5 

Polack  Tire  A  Rubber  Oo 187 

Pond  Creek  Coal  Co 85,  420, 

730.  94^.  1189,  1422 

Pon  1  Creek  Pocahontas  Co 832 

Port  Arthur  Oanil  A  Dock  Co.  .1285 
Port  Arthur  Shipbldg.  Co.,  Ltd.  1285 
Port  St.  Joe  Dock  A  Term.  Rv..  411 
Portland  Ry.,  Lt.  A  Power  Co. 

1051,  1276 
Porto  Rican-Aiaarican   Tobicco 

Oo 832,  1189,  1285 

Portsmouth  Dover  A  York  St.Ryl  276 

Postum  Cereal  Co.,  Inc 187,  916 

Potomac  Public  Service  Oo.722,  1412 

Potoraska  Mills 187 

Power  Corp.  of  New  York 305 

Prairie  Oil  &  Gas  Co 187 

Prairie  Pipe  Line  Oo 305.  832 

Prescott  Gas  A  Electric  Co 1283 

Pressed  Steel  C  ir  Co 85.83.2.  916 

Price  Bros.  A  Co.,  Ltd 525,  625 

Princess  Iron  Corporation 1283 

Princeton  Telephone  Oo 187 

Producers  A  Refiners  Oorp .  _  1 87 , 

305.  525.  625.  730,  946 
Provincial  Paper  MU1«.  Ltd  .946,  1189 
Public  Service  Oo.  of  Nor  h-jrn 

Illinois 525,  C25,  730,  832, 

916,  1061 
Public  Service  Corp.  of  New  Jer- 
sey-.296,  411,  516.  615.  933, 

1051.  1276.  1405,  1425 
Public  Service  Elec.  Oo.  (N.  J.).   187 

Public  Service  Gis  Co 1286 

Public  Service  Ry.  (N.  J.) 516 

Puget  Sound  Power  A  Light  Co. 

77,  296,  936,  1051.  1376 

Pullman  Company 717 

Pure  Oil  Oo S06,  525,   1189, 

1286.  1422 

Purity  Baking  Co 730,  946 

Pyrene  Manufacturing  Co 1062 

Quaker  Oats  Co 187,  833,  946 
ueensborough  Gis  A  Elec.  Co.  946 
Quincy  Market  Cold  Storage  A 

Warehouse  Co 73D 

Quinn  (Clement  K.)  Ore  Co 1062 

Quissett  Mill 187 

Radio  Corp.  of  America.  .103.2 
1286,  1422 
Railway  A  Light  Securities  Co..  293 

Railway  Steel  Spring  Co 933 

Rand  (Gold)  Mine*,  Ltd. ..187, 

»06,  730,  1189 


PftKO. 

Ranger  Refining  A  Pipe  Lino  Co.   525 
Rapid  Transit  In  Now  York  City. 

7'7,  411 

Rarltan  Refining  Oo 420 

R.iven  Run  Coal  Co.. 1422 

Ray  (;onsoll(late<l  Copper  Oo 1062 

Ray  ller<'ules  Minos,  Inc 1 189 

Reading  Oo 177,  516.  823',  1051 

Reading  Iron  Oo 85,  625.  916 

Reading  Transit  A  Light  Co 823 

Realty  SyndliMto  Co.  .    . 420 

Rooce  Buttonhole  Machine  Co.. 1062 

Rooce  Folding  Machine  Co 10(>2 

Rogal  Shoo  Co 1 1 89 

Reld-Oashion  Land  A  Cattle  Oo.   730 
Rols  (Robert)  A  Co 187,  730. 

833,  1286 

Reliance  Manufacturing  Co 187 

Remington  Typewriter  Co.. 730, 

833.  1190 
Renfrew  Manuf.icturing  Co. 625.  730 

Reo  Motor  Car  Co 94  7 

Roploglo  Steel  Oo 947,  1286 

Republic  Iron  A  Stool  Co. .,306. 

421,  525,  611,  628,  1286 

Republic  Laboratories,  Inc 947 

Republic  Motor  Truck  Co.,  Inc. 

421.  1422 

Republic  Rubber  Oo 1062, 

1190.  1422 
Reynolds  Spring  Co.. .306,  421. 

525.  lion 

Reynolds  (R.  .1.)  Tob.acco  Oo...   292 

Kovnolds  Wire  Oo 187 

T{  ichardson    Co 625 

Ri<'hraond  Fredericksburg  A  Po- 
tomac RR... 296,  516,    722 

Richmond  Hosiery  Mills 1 062 

Kickonbacker  Motor  Co 85,  1002 

Rio  Grande  Valley  Trac.  Oo 1412 

Riverside  Portland  Cement  Co..  833 

Robeson-Rochester  Corp 1 87 

Robinson  (Dwight  P.)  A  Co..  Inc. 421 

Rochester  A  Syracuse  RR 616 

Rockaway  Roiling  Mills  Corp..   730 
Rockvillo-Willimantic  Ltg.  Co..  947 

Rogers-Bro^vn  Iron  Co 1190 

Rogers  Peet  Co 187 

Rosenbaum  Grain  ("!orp 625,     947 

Ross-Meehan   Foundries 1190 

Rotch  Mills 303 

Roval  Dutch  Petroleum  Oo.l87,  421 

RutKand    RR 177 

Rutland  Toluca  A  Northern  RR.  41 1 

Saco-Lowell    Shops 306 
afoty  Car  Heating  A  Ltg.  Co..  1283 
Sagamore  Mfg.   Co.,   85,   421,      .525 

Saguenay  Pulp  A  Power  Oo l062 

St.  John  Dry  Dock  A  Shipbuild- 
ing Co.  (Ltd.) 421 

St.  Joseph  Lead  Co.. 947,  1062.  1190 
St.  Joseph  Ry.,  Lt.,  Ht.  A  Pr. 

Co 78,    516 

St.  Lawrence  Paper  Mills,  Ltd., 

1062,  1100 
St.  Louis  Coke  A  Chemical  Co..  1423 
St.    Louis   El   Reno   A   Western 

Ry 177 

St.  Louis  Iron  Mt.  A  Sou.  Ry 177 

St.  Louis  A  Jennings  Ry 1412 

St.  Louis-San  Francisco  Ry..  78, 

516,  616,  823,  1051,  1276 

St.  Louis  Southwestern  Ry 1178 

St.   Mary's  Mineral  Land  Co., 

308,  525 
St.    Mavirice   Power   Co.,    Ltd., 

421,525,626,    7.30 

St.  Paul  Gas  Light  Co 188 

St.  Petersburg  Lighting  Co 1423 

St.  Regis  Paper  Co 1283 

Saks  A  Co 613 

Salina  Light  Power  A  Gas  Co... 1288 

salt  Creek  Consol.  Oil  Co 421 

Salt  Lake  A  Utah  RR 516 

San  Antonio  Public  Service  Co., 
78.  411. 
San  Diego  Consol.  Gas  A  Elec. 

Co 

San  Francisco-Oakland  Terminal 

Rys 

San    Joaquin    Light    A    Power 

Corp 78, 

Sxnta   Barbara   Telephone   Co., 

85, 

Santa  Cecilia  Sugar  Corp 

Santa    Monica    Mountain    Park 

Co 

Santiago  Electric  Light  A  Trac- 
tion Co 1276 

SargentACo 85 

Savage  Arms  Corp 1062 

Savannah    Sugar    Refining   Co., 

188.  421.  833,  1062 
Schulte     Retail     Stores     Corp., 

188,  730,  833,  1062 

Scott  Paper  Co 421,  1032.  1423 

ScovillMfg.  Co 421,  1190 

Seaboard  Air  Line  Ry 1276,  1412 

Seaboard  Electric  Rv.  of  Texas.  823 

Seaboard  Oil  A  Gas  Co 306 

Sears,  Roebuck  A  Co..  408,  525,  947 

Second  Ave.  (N.  Y.)  Ry 78 

Seneca  Copper  Oorp 947 

Severn  Light  A  Power  Co 731 

Shaffer    Oil    A     Refining    Co., 

188,  833,  1190 
Sharon  Pressed  Steel  Co.. .947,  1190 

Sharon  Ry 177 

Sharon  Steel  Hoop  Co 188,  1190 

Sharp  Mfg.  Co 626 

Shattuck-Arizona    Copper    Oo. , 

525,  1190 
Shawinigan  Water  A  Power  Co.. 

525,  626,  833,  928,    955 

Sheffield  Farms  Co..  Inc 1190 

Shell  Transport  A  Trading  Co., 

Ltd 188 

Sheltou    Looms 947 

Shore  Line  Elec.  Ry.,  616,  823,  1051 

Shredded  Wheat  Co 188,  1062 

Shre veport  Rvs 1412 

Silver-smiths  Co 1286 

Simmons  Co 721,  1286,  1423 

Simms  Petroleum  Oo 421 

Simonds  Saw  A  Steel  Co 833 

Sinclair  Consol  .Oil  Corp 525 

Sinclair    Crude    Oil    Purchasing 
Co.,  421,  525,  626,  731,  833,     947 

Sixth  Ave.  RR.  (N.  Y.  C.) 1051 

Skelly  Oil  Co.,   306,   731,   833, 

947.  1286 

Slater  (S.)  A  Sons  (Inc.) 85 

Sloss-Sheffield  Steel  A  Iron  Co_-1190 
Smith  Rubber  A  Tire  Co 85 


936 

306 

516 

823 

421 
174 

188 


Pago.  I 
Smith  Si)rlngf leld  Body  Oorp. . .     85 

.Smith  A  WoHs(m,  Inc 188 

Hnlder  (T.  A.)  Preserve  Oo. 421 ,  1062 

.Solar  Refining  (>) 10(12.  1190 

South  C3arollna   (Jas  A   Electric 

Co 78.    177.   516,    1051 

South  Manchuria  Ry 616 

South  Utah  Mining  A  Smelting 

( ;o 620 

South  West  Pa.  Pipe  Lines.  .422, 

.526,  947 

Southern  Arizona  Power  Oo 1423 

Southern   C.-illfornla   ICdIson   Co. 

18S,  626.  833.  947 

Southern  California  (ias  Co 626 

Southern  Coal  A   Iron  Co 7'fl 

Southern  Counties  Gas  Co 188 

Southern  Ice  A  (;r>lrl  Storage  Co.  421 
SoutlKTn  Indiana  (Jas  A  lOlectric 

Co... 516,  1051,  1412 

South(Tn  Mlnn«!Sota  Gas  A  Elec- 
tric  (^o_ ,525 

Soutliern  Now  Knglanrl  Tol.  f\). . 

626.  731 
Southern    Now    York    Power   A 

Railway   (>)rp 617 

Southern  Pacific  CJo...516,  7'22, 

823,  936.  1051 

Southern  P.acific  RR 177.  29(i 

Southern  Pipe  Lino  Co 421,  526 

Southern  Phosphate  Corp.  i  190.  112.'! 
Southern  Ry.._610,   9W.  1051,  1178 

Southern  Si(>rris  Power  (;o 731 

Southern  Spring  Ucfl  Co 85 

Southern  St,iU\s  Oil  (\)rp'- 85, 

526,  626.  833.  1100.  1286 
Southorn  (Bell)  Telep.  A  T.-l-g. 

Co .731,  1190 

Southern  Traction  Co 1412 

Southwestorn  Boll  Telep.  Oo.526,  K33 

Spalding  (A.  G.)  A  Bros _1272 

Sporry  Flour  Co .526,  947 

Spicof  Mfg.  Corp 421 

Spring  (Canyon  Coal  C\) 1 SS 

Spring  Valley  Water  Co 85,  188 

Springfield  Body  Corp.  of  N.  J. 

85.  306,  731 
Springfield  (Mo.)  Gas  A  Eloc.f^o.  731 
Springfield   (O.)   Light,   Heat  A 

Power  Co ,. 1286 

Springfield  (Mo.)  Ry.  A  Lt.  Co. 

1051, 1178 
Springfield  (Mass.)  Street  R.\%..   296 
j  Springfield  (O.)  Ter.uinal  Ry.  A 

I      Power  CyO 516 

Springfield  (Mo.)  Traction  Co..  722 

Springfield  (O.)  A  Wa.sh.  Ry 516 

Standard  Bolt  Corporation. 526 

Standard    Commercial    Tobacco 

I      Co.,  Inc 1423 

'  Standar,!  Conveyor  C^o 422 

Standard  Gas  A  Electric  Co-626, 
I  833,  1423 

Standard  Milling  Oo 422 

Standard  Oil  Co.  ((;alif.)-.422,  1190 
Standard  Oil  Co.  (Indiana)--85, 

626,  947,  1062,  1191,  1286 
Standard  OilCo.  (Kansas). 731,  1286 
Standard  Oil  Co.  (Kentucky) 
,  947,  1190,  1286 

Standard  Oil  Co.  (Louisiana). 85,  306 
Standard  Oil  Co.  (Nebraska). -.1286 
Standard  Oil  Co.   (New  Jersey) 

422,  731.  833.  1063,  12S6 
Standard  Oil  Co.  (New  York)...   .528 

Standard  Oil  Co.  (Ohio) 626 

Standard  Parts  Co 85,  947 

Standard  Pipe  Line  Co.,  Inc 306 

Standard  Rice  Co.,  Inc 188 

Standard  Sanitary  Mfg.  Co. 526. 

833,  948 

Standard  Steel  Car  Co 948 

Standard   Textile  Products   Co. 

731,  1191 

Stanley  Works 1191 

Star  Motors,  Inc 833 

Stedman  Products  Co 1423 

Stoel  (L.  R.)  Co 1063,  1286 

Steel  Co.  of  Canada,  Ltd 1191 

Steel   A    Tuba   Co.   of   America 
188,  422,  526.  833,  948, 

1191,  1423 
Steelcraft  Corp.  of  America.  303,  422 
Sterling  Products,  Inc.  .188,  422, 

626,  731 

Stern  Brothers 1286 

Steubenville    East    Liverpool    A 
Beaver    Valley    Traction    Co. 

78.  722,  1051 

Stevens  (M.  T.)  Sons  A  Co 188 

Stevens  A  Thompson  Paper  Co..  306 

Stewart  Mfg.  Corp 731 

Stewart     Warner     Speedometer 

Corp 306,  422,  731,  833 

Strathmore  Paper  Co 948 

Stromberg    Carburetor    Co.    of 

America.  Inc 188.  1063 

Studebaker    Corp.    of    America  . 

308,  ,526.  819,  1176 
Stutz  Motor  Car  Co.  of  America, 

Inc 188,  306 

Submarine  Boat  Corporation 1286 

Sugar  Export  Corporation 1191 

Sullivan  Machinery  Co 948 

Sulphur  Export  Corp 85,  833 

Sun  Co.  (Philadelphia) 731,  1191 

Sun  Oil  Co 1191 

Sun  Shipbuilding  Co 1191 

Sunbury  A  Selinsgrove  Ry 411 

Sunbury  LewisburgA  Miltoa  Ry.  411 

Superior  Anthracite  Coal  Co 1063 

Superior  A  Boston  Copper  Co. 

422,  833 

Superior  Steel  Oorp .306,  626, 

948,  1063,  1287 

Susquehanna  Silk  Mills 85 

Swartwout  A  Co 526 

Sweets  Co.  of  America,  Inc 626 

Sweet's  Steel  Co 188 

Swift  A  Co 73,  731,  948 

Swift  International  Corp 306 

Syndicate  Building  Co 422 

Syra-Cord  Tire  A  Rubber  Co...   948 

Syracuse  Light  A  Power  Co 189 

Syracuse  Rubber  Co.,  Inc 948 

Syracuse  Washing  Machine  Corp.  189 

Tampa  Water  Works  Co 948 
ata  Iron  A  Steel  Co.,  Ltd 1191 

Taylor-Wharton  Iron  A  Steel  Co. 

626,  1191 

Temiscal  Water  Co 1 033 

Temple  Coal  Co 1287 

Temtor  Corn  A  Fruit  Products 
Co 948 


Paff*. 

Tennant  Klnance  f 'orjionillon. .  1 191 
Tenn.  Alahaiiui  .^  (iitorgln  Ry  .  823 
TonnoHseo  Coal,  Iron  A  KK..'l00, 

1I7H,  1424 
Tenn.  Copper  A  Chem.  Co  422.  1063 
Tenn.  Khx-.  I'ow.  <;o.  .V  Affll .( 'os  722 
Terminal  Ry.  Ahkh.  of  Ht.  IxjuIk 

117H,  1412 
Terminal  A  Town  TaxKJorp  _  86 
Torre  Haute  Indlanapolln  A  Kan- 

torn  Traction  Co 516,  823.  936 

ToxaH(!o ..86.  189,1173,  1287 

Tox.'iH  Gulf  Huli)hur  (!o 813 

Texas  P.irlfle  ( 'oal  .t  Oil  Co 189 

Texas  A  Paeiric  Ky   -.411,722,  1276 

Texas  Sugar  Ki^flnlng  Co 948 

Textile  Securities  Co 189 

Third  Avenue  Ry.  (N.  Y.  City).  9.36 

Thomas  Iron  ( ;o 86,  306 

Thompson  (John  R.)  Oo 86,  626 

Tidal  Osago  Oil  Co 1424 

Tide  Water  Oil  Co 86.  1191,  1287 

Tide  Water  Power  <;o,  177,  823.  1412 

Tidewater  Paper  Mills  Co 422 

Tiffin  A  P<»sU>rla  Ry..    /)16 

Tiffin  KostorlaA  Rast.  KIcc.  Ry.  618 
Tillot.son  (W.  E.)  Mfg.  Co.,  Inn.  626 
Tiinken  Roller  Bearing  Co.422,  1063 

Tin<l(4-.Morris  Co 189 

Tiona  Refining  (?o... 948 

Tltusville  KorgeOo.. 422 

Tobacco  Products  (;orp 86, 

626,  1174,  1191.  1287.  1424 

Toledo  Edison  (;o 306,  626 

Toledo  St  Louis  A  Western  R  R . 

78,  177.  2W).  1277 
Toledo  Trac.  Light  A  Pow.  Co.   617 

Tonopah-Bolniont  Devel'tOo 86 

T()n<)|)ah  Kxtension  Mining  Co..  948 

ToDopah  ACJoldfield  RR 1412 

'roiio|)ali  Mining  Co 1063.  1287 

Toronto   Railway. 516,  722 

Toronto  A  Yorii  Radial  Ry 936 

Torringlon  Co 1287 

Torrington  Electric  Light  C« 1191 

Tran.scontinental  Oil  Co.. 526 

Trausue  A  Williams  Steel  Forg- 
ing C/orp 626 

Trenton  Potteries  Oo 422 

Tri-<Mty  Ry.  A  Lt   Co. 78,  411,  1276 

Trinity  Copper  Corporation 626 

Troy  Gas  Cio 189 

TrovLaundrv  Mach.  Co.,  Ltd..  626 

TninbuU  Steel  Co 189,  422,  626 

Tuolumne  f'opper  Mining  Co 948 

Turnan  Oil  Co 1287 

Tusr-arora  Rubber  Co... 422 

Twin  City  Rapid  Transit  Co 411 

Two  Rector  Street  Corporation.     86 

Underground  Elec.  Rys.  of  Lon- 
don  1051,  1412 

Underwood  Typewriter  Co.,  Inc.  611 

Union  Bag  APaner  Corp 1272 

Union  Cotton  Mfg.  Co... 86 

Union  Elevated  (Loop)  RR 1051 

Union  Natiu-al  Gas  Corp — 948, 

1047.  1287 
Union  Oil  Co.  of  Calif-189,  931,  1063 

Union  Pacific  RR 78.  722,  1179 

Union  Refrigerator  TransitCo..  626 
Union  Stock  Yds.  of  Omaha.  Ltd.  189 

Union  Tank  Car  Co 189,  1287 

Union  Traction  Co.  of  Indiana.  .1277 
United  AUov  Steel  Corporation.  526 

United  Bakeries  Oorp 86,  422 

United  Cigar  Stores  Co .  of  Amer- 
ica  513,  731.  833 

United  Coal  Mines,  Inc 731 

United  Drug  Co 931 

United  Elec.  Lt.  A  Pow.  Co-306,  526 
United  Engineering   A    Foundry 

Co - -- 422,833 

United  Fruit  Co 716,  1191 

United  Fuel  Gas  Co 626 

United  Gas  A  Electric  Corp 1412 

United  Gas  A  Fuel  Co .  of  Hamil- 
ton, Ltd 1287 

United  Gas  Impt.  Co_-422,  819,  1191 
United  Hotels  Co.  of  America —  731 
United  Light  A  Rys.  .177,  1051.     „„ 

1179,  1277 

United  Metals  Selling  Co 948 

United  New  Jei-sey  RR.  A  Canal 

Co 617 

United  Oil  Producers'  Corp  .306, 

526,  1063,  1191,  1287 

United  Paperboard  Co 174 

United  Power  A  Transportation 

Co 517,722 

United  Profit-Sharing  Corp. 731,  948 
United   Rys.   Co.  of  St.   Louis. 

823,  1412 
United  Railways  Investment  Co. 

1051,  1179.  1277 
U.  R.  S.  Candy  Stores,  Inc-94S.  1174 
United  Retail  Stores  Corp. .  .512,  833 
United  Shoe  Machinery  Co. .86,  422 

United  Soda  Fountain  Oo 189 

U.S.  Cast  Iron  Pipe  A  Foundry 

Co 422,  1174 

U.  S.  Dairy  Products  Corp 1191 

U.  S.  Distributing  Corp 306 

U.  S.  Envelope  Co 306,  731,  949 

U.  S.  Express  Co 833 

U.  S.  Fidelity  A  Guar.  Co. .189.  306 

U.  S.  Finishing  Co 86,  1424 

U.  S.  Glass  Co 86,  189,  526 

U.  S.  Gypsum  Co 731,  949.  1287 

U.S.  Hoffman  Machinery  Corp. 

526,  731,  949 

U.  S.  Industrial  Alcohol  Co 189 

U.  S.  Lumber  Co 86.526,  1191 

U.S.  Printing  A  Lithograph  Co. 

422,  731 

U.  S.  Radiator  Corporation 526 

U.  S.  RR.  Administration. 722,  1052 
U.  S.  RoaltyAImpt.Co---189,  1191 
U.  S.  Rubber  Co. .86,  423,  732,  1171 

U.  S.  Shoe  Co 1287 

U.  S.  Smelting,  Refining  A  Min- 
ing Co 189.  422,  1063,  1424 

U.  S.  Steel  Corp- -86.  189,  306, 
511,    732,    833,    949,    1191. 

1271,  1288 

U.  S.  Tobacco  Co 423,1063, 

1175,  1424 

U.  S.  Trucking  Corp 1287 

U.  S.  Worsted  Co 189.  306,  732 

United  Steamship  Co.  of  Copen- 
hagen  1191 

United  Verde  Extension  Min.  Oo. 

86,  833.  949,  1063.  1191 
Universal  Elevated  Railways — 1179 
Utah-Apex  Mining  Oo 1191 
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Page. 
Utah  Central  RR 1052 

Utah  Consil.  Mining  Go II 91 

Utah  Copper  Co 949,  1063.  1287 

Utah  Oil  &  Refinin?  Co 86,  627 

Utah  Power  <fe  Light  Co 78,  722 

Utah  Securities  Corp 1424 

Utica  Steam  ^fe  Mohawk    Valley 
Cotton  MUls.. 306,  423 

Valentine  &  Co 86 
alpir.'.iso  Lighting  Co 526 

Valvolino  Oil  C  - 1191 

Van  Camp  S'-a  Pood  Co..  Inc..  1287 

Van  Raalte  Co.,  Inc 732,  949 

Vanadium  Corp.  of  .\merica 949 

Vlcksburg  Llglit  &  Traction  Co. 

1052. 1412 
Virginia-Carolina  Chemical  Co. 

8.34,  1124 
Virginia  Iron  Coal  &  Coke  Co. 

423,  1063 
Virginia  Ry.  &  Power  Go-722, 

824,  1052 

Virginian  Power  Co 1191 

Vlvaudou    (V.),    Inc. 189,    423, 

949.  1063 

Wagner  Blectric  Mfg.  O0-86.  1424 
ahl  Oi 627.  7.J2 

Waldorf  8.VBtom,   Inc.  189,   627. 

949,  1063 

Walker  (H.  J.)  Co 627 

Walmsley  (Olias.)  &  Co.,  Ltd..  834 
Waltham  Watch  *  Clock  Co...  834 
Walthara  Watch  Co. .189.  627, 

7.32,  834,  12S7 

Walworth  MfT.  Co. 949,  1192 

Wanamaker  (John) 190 
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Warner  Sugar  Refining  Co.  1063, 

1192.  I2S7 

Warren  Brothers  Co 1192 

Washington    Baltimore    &    .\n- 

napolis  Elec.  RR 722,  1412 

Washington  &  Canonsburg  Ry-.  411 
Washington-Idaho  Water  Light 

&  Power  Co... 300,  949 

Washington  Oil  Co 1192 

Washington  Rv.  &  Elec.  Co 411 

Washington    Water   Power   Co. 

936,  1052,  1277 

Watchung  Water  Co 86 

Waterloo  Cedar  Palls  &  North- 
ern R.v 517,  937.  1277.  1412 

Waterloo  Textile  Corp... 1192 

Watkins  (J.  R.)  Co 86 

WatsonvUle  Water  &  Lt.  Co...  190 
Wayagamack  Pulp  &  Paper  Co. 

86,  627 

Weber  &  Heilbroner 1424 

Webster  Building 307 

Weir  Stove  Co 190 

Wells    Fargo  &  Co... 526,  627,  949 

Welsbach  Co 834,  1317 

West  Bovloston  Mfg.  Co 834 

West  India  Electric  Co 1192 

West  Jersey  &  Seashore  RR 1413 

West  Missouri  Power  Co 838 

WostPennCo 296.  722 

West  Penn  Power  Co 11 79 

West  Penn  Rvs 723 

West  Point  Mfg.  Co 86,  307 

West  Side  Belt  RR 1052 

West  Virginia  Utilities  Co.  11 79,  1277 
Westerly  &  Atlantic  Trac.  Co.  1052 
Western  Electric  Co.. 190.  4?3. 

526,  732,  1083,  1272,  1305 
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Western  Grocer  Co 627 

Western  Knitting  Mills,  Inc 1063 

Western  New  York  Farms  Co..  11 92 

Western  Pacific  RR 296,  823 

Western  Power  Ctp 423 

Western  States  Gas  &  Elec.  Co. 

86.  307.  838 

Western  Transit  Co 423 

Western   Union   Telegraph  Co., 

Inc 307 

Western  United  Gas  &  Electric 

Co 307.  1424 

Westinghouse  Air  Brake  Co.307. 

423.  1063,  1317.  1424 

Westinghouse   Building 1079 

Westinghouse  Elec.  &  Mfg.  Co. 

307.  526,  732,  838,  949 
Westinghouse  Traction  Brake  Co  526 

Westmoreland  Coal  Co 307,  423 

Wothcrill  (George  D.)  Co.,  Inc.  423 

Wheeling  &  Lake  Erie  Ry 1052 

Wheeling  Public  Service  Co 937 

Whealing  Steel  Corp 86 

Whitaker  Paper  Co 86 

White  Eagle  Oil  &  Refining  Co. 

190,.307,523,83S.  1079,  1317,  1424 
White  Motor  Co. 526,  949,  1408,  1433 

Whitman  Building  Corp 627 

Whitman  (William)  Co 627 

Whitman  Mills 190 

Wickwire-Spencer  Steel  Corp 1424 

Will&  Baumer  Candle  Co 1317 

Willamette  Iron  &  Steel  Works.   627 

Williams  Tool  Co 307 

Wills  (C.  H.)  &  Co ,526.  627 

Willys   Corporation 423,  1424 

Willys-Ovarland   Co.. 86.    526,    1403 
Wilmington  &  Phila.  Trac.  Co_.   824 
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Wilmington  &.  Chester  Traction 

Co 296.  824.  1052 

WUson   &    Co.,    Inc. -307,    838, 

1079,  1272,  1317 
Winnipeg  Elec.  Ry..824,  1277,  1413 

Winona  Interurban  Ry 177 

Winslow  Bros.  &  Smith  Co 86 

Winter  Motors.  Inc 1079 

Wire  Wheel  Corp.  of  America..  1079 

Wisconsin  Edison  Co 423 

Wisconsin  &  Michigan  Ry 177 

Wisconsin-Minnesota     Light     & 

Power  Co 296,  1413 

Wisconsin  Public  Service  Corp. 

517,  937 
Wisconsin  Ry.  Lt.  A  Power  Co.  .1052 
Wisconsin  [Belli  Telephone  Co..  627 

Wolff  Mfg.  Corp 86,  422 

Woodward  Iron  Co 307 

Woolworth  (F.  W.)  Co. 87,  611, 

627,  732,  1079 

Worcester  Consol.  St.  Ry 517 

Worthington  Pump  &  Machinery 

Corp 932 

Wrigley  (Wm.).  Jr.  Co 838 

Wurlitzer  (Rudolph)  Co 423 

Wyoming  North  &  South  RR..1277 

Yadkin  River  Power  Co... 423,  526 
ale  &  Towne  Mfg.  Co.. 1079,  1317 

Yellow  Taxi  Corp 307 

York  County  Power  Co 1 1 92 

York  (Pa.)  Railways 297,  517 

York  (Me.)  Utilities  Co 617,  937 

Youngstown  Foundry  &  Machine 

Co 307 

Youngstown  Sheet  &  Tube  Co. 

190,  423,  949.  1192.  131' 


COMMERCIAL  EPITOME,  COTTON,  BREADSTUFFS  AND  DRY  GOODS 


B 


Page, 
readstufls  Market — Elaborate 
Weekly  Baview  of  ttie  Flour 
and  Grain  M  irkets.  with  Price 
Becords and  Crop  Movements, 
93.  197.  313.  429.  534.  636. 
739,    844,    962,    1085.     1205. 

1323.  1446 


Cereal  Stocks.  Agricultural  De- 
partment's Report.  Complete 
Official    Report 1086 

Ooffee.  Influences  Bearing  on  the 
M  irket.  w'th  St«itistical  Data 
Relating  Thereto.  See  Com- 
mercial Epitome. 

Oommerclal  Bpifcome.  Weekly 
Review  of  the  Commercial 
Markets  and  of  Oener  it  Tride, 
88,  191,  308,  424,  529,  630, 
733.    838,    957.     1080.     1199. 

1318,  1440 

Ck>pper.  Weefily  Report  on  Con- 
ditions and  Course  of  Prices. 
See  Oommcroia]  Epitome. 

Cotton  Ginnings.  Census  Buman 
Report  on ..195.  428,  1322 


Page. 

Cotton,  Weekly  Statistics  by 
Cable  and  Telegraph  covering 
the  Cotton  Movement  in  all 
partsiof  the  World,  Receipts, 
Stocks,  Visible  Supply.  Over- 
land Movement,  Shipping 
News,  Crop  and  Weather  Re- 
ports with  a  Review  of  Trading 
on  the  N.  Y.  Cotton  Excha.igc 
and  Records  of  Primps,  ife"  , 
90.  193,  309,  426,  531,  632, 
735,    841,    958,     1082,     1201, 

1320,  1442 

Crop  Summary — Semi-monthly 
Report  of  Agricultural  Depart- 
ment on 1448 

Dry  Goods  Trade,  Comprehen- 
sive Report  Each  Week  on  the 
Conditions  Prevailing  in  this 
Trade__95.  198,  314,  431, 
536,  637,  740,  846,  964,  1087, 

1206,  1325,  1449 

Farm  Animals,  Report  of  Agri- 
cultural Department  on » 431 


Page, 

Hides,  Weekly  Price  Record 
With  Outline  of  Market  Con- 
ditions. iSee  Commercial  Epi- 
tome 

Iron,  Course  of  Market  and 
Prices  Each  Week  with  Statis- 
tical Data.  .See  Commercial 
Epitome 

Lard,     Range    of    Prices    and 
Weeldy   Market    Report. — 
See  Commercial  Epitome. 

0?ean  Freights,  Course  of.  from 
Week  to  Week,  with  Rates 
and  Shipping  Conditions. — 
Sec  Commercial  Epitome. 
OQs,  Quotations  Weekly  for  All 
Kinds  of  Oil. — See  Commercial 
Bpi^ome. 

P3troIeum,  Weekly  Market  Re- 
port, with  Statistics  of  Pro- 
duction, etc. — Sse  Commercial 
Epitome. 
Pork,  Course  of  Market  Each 
Wee. — See  Commercial  Epit- 
ome. 
Provisions  ISIarkets. — See  Com- 
mercial Epitome. 
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ubl-)er,     Wesifcly     Outline     of 
Miirkot..  with  Prices,  &c. — 
See  Commercial  Ei»itome. 


Steel.  Weekly  Report  on  Course 
and  OorKlitiou  of  Market, 
with  Statistical  Data  of  Va- 
rious Kinds. — Sse  Commercial 
Epitome 
Sugar,  Course  of  Market  Each 
Week,  with  Crop  Statistics 
and  Other  I>&t;i. — Se«  Com- 
mercial Epitome. 

'T'obacco.  Brief  Outline  of  Con- 
*      dilions     Kach     Week. — See 
Commercial  Epitome. 

W slather  Bulletin  of  Depart- 
me'%»  nf  .\  ST  '  i  c '1 1 1  u  re. 
95.  198,  314,  431,  .536,  637, 
740,    846,    964,     1087,     1206, 

1325,  1447 
Wool.   Review  of  Market  Each 
Week,  with  Record  of  Auctiou 
Sales  in  Lnndon  and  Australia. 
— See  Oomnoercial  Epitome. 


STATE  AND  CITY  DEPARTMENT— NEWS  AND  FINANCES. 
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Alabama — Court  Ruling  on 
Port  Bonds  Souglit  by 

Governor lOSS 

Governor's  Message 537 

Legislature  Convenes 315 

Arkansas — General    Assem- 
bly Convenes.. 200 

Astoria.     Ore. — Legislature 
Grants  Relief  to  City 1088 

Bond  Calls — 
Ilaverford Township,  Pa.  201 
Montrofte  Co.  S.  1).  No. 

11.   Colo 640 

North  Carolina  (State  oO    640 

Raton.  N.  Mex 1089 

Sedgwick  Co.  S.  D.   No. 

4(1.   Colo 310 

Sulphur  Springs.  Texas..  1450 
Boston.  M,%88. — 

Greater  Baston  Proposed .  315 

Calcapleu  Parish,  La. — 
Parish  Appeals  from  De- 
cision .\giUiiHt  Hond  iH.HUo 
and  Tax  for  Ship  Cliannol.  905 
California — Irrigation     Dla- 
trlct  Directors   Not   10 
c;all      Bond      Kloctlon 
Without  Pol  lllon.  Court 

DoclMlon 1449 

lycglslature  Convenes 315 

Tax  on  Gross  Receipts  of 
Public  UtlllMes  Cos. 
Upheld  by  U.  8.  Su- 
preme Court 1449 

Camden,    N.    J. — Commis- 
sion Form  of  Government 

Adopted 1088 

Colorado — Legislature  Con- 
venes    315 

Connect  lout — 

Legislature  Conv<rne3 200 

Chiing<w  In  List  of  Legal 
Invextmentfl  for  .Savings 

Banks 965 

Cuba  (Repuhllo  of)— Offer- 
ing of  Bonds  In  U.  8 315 

Di  las,  Tex. — Propotol  to 
I  Dcrrase  City's  I  )('bt.  Lim- 
it 10  i25.tHM.000 1088 

Delaware — Leglsl  tture  Con- 
venes  200 

Dutch   Fas'    Indl  s — Bonds 
Sold  In  Amerlean  Market.  711 


GKNEK\L,—(Conllnued)  — 
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For'  ign  Bond  Offerings — 
Cuba   (Republic  of)— Of- 
fering of  Bonds  in  U.  S.  315 
Duteh  ICast  Indies  (Govt. 
of)— Ronds  Sold  In  U.  S. 
Market 741 

Georgia  (State  of) — Occu- 
paMon   Tax   Constitu- 
tional   1089 

Haverford  Township,   Pa. 
— Bond  Call 201 

Houston,  Tox. — Attorney- 
General's  Tax  Ruling  At- 
tacked  315 

Hyde  Park,  Callf.^Annexa- 
tlon  to  Los  Angeles  Voted.  1449 

Idaho  Legislature  Convenes  315 
illiola — Legislature     Con- 
venes   200 

Soldiers'   Bonus  Attacked 
— (Carried    to    Supreme 

Court 965 

Indiana  —Legislature  Coa- 

vcnos 315 

Legislature     Adjourns — 
Bonus      Bill      Passed — 

Other  Blll.s 1089 

Bonus     Bin     Vetoed     by 

Governor 1209 

Iowa — Legislature  Convenes  432 
New  Law   Rcriulre.s  Vole 

on  County  Bond  Issues.  1449 
Soldier    Bonus   Act   Vali- 
dated  96,  1209 

Kansas — Legislature    Con- 
venes  432 

Soldier     Bonus     Measure 

Upheld, 432,  985 

Knoxvllle.  Tenn. —  Voters 
Approve  Manager  Form 
of   Government 1089 

Legal  Investments  for  Sav- 
ings Banks — 

( ,'oiin(v:t  lent.    9(55 

Leglslatiires — Convening— 
Activities — Adjournment: 

Alabama 315,  537 

.\rkansas 200 

California 31.'; 

'  'olorado SI.") 

Oo.inoctlcut .    ..........  200 


GENERAL — (Continued)  — 
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Legislature  {Cone'  i  e  ) 

10;law.ire 200 

Idaho 315 

Iowa .432.1149 

lUinois 200 

Indiana 315,  1039,  1209 

Kn^as 432 

Mas^i'hujetts 200,  315 

Mlhigan 315,  1326 

Minnesota 432 

Missoirl 315.  1449 

Montana 31.5.  ISi*! 

Nebraska 200,  315 

New  Hampshire 432 

New  .Ier«y 315.  1449 

New  York  State 97, 

201,  817,  935,  10-59,  1449 

North  Caroina 31(5,  ISJ") 

North  Dakota 201,  315 

Ohio 97,  201 

Oklahoma 310 

Oregon 432,  10S8,  IDS') 

Pennsylvania 432 

Rhode  Island 97 

South  Dakota 316 

T.3  1  1MS2> !)1.  537 

Tex.as 316,  1450 

Virginia 1089,  14.50 

West  Virginia 316 

Wisconsin 316 

Los  Angeles,  Calif.— .\nnex- 
at  ion  to  Los  Angeles  Voted 
by  Hyde  Park 1449 

Ma^sachnset's   —    Legisla- 
ture Convenes 200 

Michigan  — Legislature  Con- 
venes..  315 

Part    Amendment    to    be 

Voted  on 1325 

Ml3.sourl— Legislature   Con- 
venes  315 

Tax  Reduction  Bill  Signed 

by  Governor 1449 

Montana  —  Legislature     In 
Se3.slon — Adjourns. 315, 

1323 
Soldiers'  Bonus  Act  Held 

Unconstitutional 741 

Montrose  Co.  S.  U.  No.  11, 

Colo.— Bond  Call 640 

Municipal   Bond   Sales.. 96, 

I')').  038.  1088.  1207 

Nebraska— Legislature     In 
S"lon.. 200 

Rural  Crells  Propose.! — 
Other  Bills 31 
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Page. 
New  Hampshire— Constitu- 
tional .\mendment  De- 
feated  935.  1209 

Legislature  Convenes 432 

New  Jersey— -.\ct  Exempting 
New  Building  from  Tax- 
ation Declared  Unjon- 
stitutional ^ 1209 

Legislature      Convenes — 

Adjourns -.315,  1449 

New  York  City,  N.  Y.— 
Assessed  Valuation  and 
Tax  Rite  for  1923 965 

Injunction  \galnst  Bonds 
for  Celebration. .1372.  1449 
New  York  State— .A.ct  Ex- 
empting New  Building 
from  Taxes  Held  In- 
valid  1212,  1326 

B.  A  O.  and  C.  M.  &  St. 
P.  RR.  Bonds  Auto- 
matically Replaced  by 
Act... 1089 

B.  A  O.  and  C.  M.  &  St. 
P.  RR.  Bonds  Stricken 
from  LIU  of  Invest- 
ments for  S.vvlngs  Banks     97 

Bond  Issue  for  Hospitals 
Urged  by  Governor 847 

Bonus    Measure    Passed. 

201.  965 

Change  In  Banking  Law 
Regarding  Investments 
by  S.ivlngs  Institutions.  1089 

Legislature!  C^onvenes — 
Governor'.s  Address 97 

Proposed  Change  In  S.av- 
Ings  Bank  Law  Affeit- 
Ing  Investment  In  State 
Bonds 1449 

School  Budget  Must  Be 
Included  in  City  Taxes. 
Is  Decision  In  Roclie.ster 

Case -.  315 

North  (Carolina  —Bond  Call .  640 

Legislature  Convenes,  Ad- 
journs.  316.  1320 

North  Dakota — Income  Tax 

Law  Proposed 315 

Legislature  Convenes 201 

Ohio — Attack  Law  Re- 
quiring Offering  of 
Bonds  to  State  Indus- 
trial Commission 1449 

Legislature  Convenes S7 


GENER.VI/— (Otoartni/ed)- 
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Oh  o  {Ccnf  ie4) 

Tax  Rep-al  Bill  Signed — 
May    Be    Referred    to 

Voters 201 

Oklahoma     —     Legislature 

Co  Irenes.. 318 

Oklahoma  City  School  Dis- 
trict,,   Okla.. 1450 

Oklahoma.  Tex.i<f— U.  S. 
S'lpreme  Court  Deter- 
mines State  Boundary. 

316.  1326 
Oregon — Legislature  In  Ses- 
sion— Governor's    Mes- 
sage-Vdjoirned  .432.  lost 
Income  Tax  Bill  Passed..  1089 

Pennsylvania  —  Legislature 
Convenes — Soldiers'  Bo- 
nus Proposed 432 

Riton.     X.     Max. — Bond 
Call .1089 

Riiole  Island — Legislature 
Convenes 97 

Rock  Island.  111.— City 
Abandons  Commission 
Form  of  GoTornment 432 

Sinta  Rosa  High  School 
Olst.  Calif. —Suit  Against 
Bonds  Dismissed 741 

Schuylkill  County,  Pa. — In- 
crease In  c;oal  Lands  As- 
sessment Sustained 537 

Sedgwick  Co.  School  Dist. 
No.  49.  Colo.— Bond  Call  318 

South  Dakota — Legislature 
Convenes 316 

Snlohur  Springe,  Tex. — 
Bond  Call 1450 

Tennessee — 
Legislature      Convenes — 
Governor's  Massage. 201,   537 
Texas  — Legislature   Con- 
venes— \dJourns...316,    1450 
Uilted  StJites — Hou.se  Ap- 
proves   Resolution    Agst. 
T.ax  Free  Sectirltles 432 

Vlrglnl.i — Legislature  Con- 
venes— Governor    Dis- 
cusses Road  Program 1089 

Legislature   Adjourns — 
Policy  In  Road  Program 
to  Be  Decided  by  Votersl405 


Jan.-Mar.,  1923.] 
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WnshlnRton  (Stato  of)  — 
IjCKlshitiiro  In  Session  — 
Tax  and    llomis   Hills  ^ 
Repeal  of  Doimliuo  Act 

Proposod 432 

Leglslatviro   Atljounis 1326 

West    Virslnia — Lcglslaturo 

Convonps     .    310 

Whlttlor,     ("allf. — ManaKcr 

Governmpnf    Defontod 010 

Wisconsin —  1 ,0KlMlat  urc  <  'on  - 
venes — Oovcnior  Urwca 
Tax  Changes 31(i 


BONDS. 

Abeleen,  Kan 640,  847 
berdeen.  Miss 1320 

Aberdeen.  No.  Caro... 74 1.  1210 
Aberdeen,   So.    Dak..  1210. 

1326.  14.50 

Acadia,  La 97.  4,T2 

Ada.  Idaho 1210 

Ada,  Minn 201,  1105 

Adams,  Ind.741.  847.  1210,  14.50 

Adamsvlllo.  Tonn 201 

Adkln,  W.  Va 97,  316,  1210 

Akron.  Ohio. 97.  432,  1326,  14.50 

Albany,  Ala. 1210 

Albany,  N.  Y 97,  201 

Alberta.  Prov.  of.  101.  207. 

323,  543,  973 

Alberta,  Alta .1458 

Albion,  Mtoh 97,  310 

Albuquerque,    N.    Mex 310 

Alfred.  N.  Y 97,  201 

Algona,  Mich 040 

Allegany,  Md.. 201 

Allegheny.   Pa 432 

AUen.   Ind 216,  1210 

Allen,  Kan 040 

Alliance,    Ohio. ..317,  965,  1210 

Alma,  Mo 1450 

Almena,  Kan 201 

Almont,  Mich 317,  537 

Alpena.  Mich 1320 

Altoona.  Pa 741 

Alvarado,  Tex 201 

Amarlllo.    Tex 741 

Ames,   Iowa 317 

Anahem,  Calif..,. 317 

Andrew,   Mo ...201,  .537 

Annlston.    Ala 537 

Anson,  Tex. 317,  432.  1210 

Antonlto.  Colo 965,  1450 

Appanoose.   Iowa 640,  965 

Arcanum,  Ohio 905 

Arlington.  Ohio 317 

Arlington.  Va .537 

Arvada.  Colo 1320 

.  Asheboro.  No.  Caro 537 

Ashland,  Ky 201,  965,  1210 

Ashland,  Ohio 1450 

Ashtabula.   Ohio 201 

Asslmbora.  Sask 1457 

Assumption,  La. 1210 

Athens,  Ala 537 

Athens,    Ohio 641,    847, 

1210,  1450 

Athens,  N.  Y 641,  847 

Atlanta,  Ga.317,  537,  641,  1210 

Atlantic,  N.  J 537,  741 

Atoka,  Okia 201 

Attleboro,  Mass.. 537,  741,  1450 

Auburn,  N.  Y... .537,  641 

Audubon,  Iowa 537 

Augusta,  Ga 537 

Aurora,   111 317 

Aurora,  Mo 641 

Avayelles,   La 433,  847 

Bad  Axe,  Mich... 1326 
alley,    Texas 1450 

Baltimore.  Md.._433,  741,  1450 

Bancroft.  So.  Dak 641 

Barberton,  Ohio 1326 

Barnesboro,  Pa ^1450 

Barney,  Ga 537,  966 

Bartholomew,  Ind 1326 

Bath,  N.  Y 1450 

Bath,  Ohio 201 

Bath,  Pa 1450 

Barton,  Ont 748 

Basin,  Wyo 537,  1210 

Bayard,  Neb 1326 

Bay  City,  Mich 97 

Beaufort,  No.  Caro 741 

Beaumont,  Calif 317 

Beaver  Falls,  Pa 847 

Bedford,  Ind 201.433.  1210 

Bedford.  N.  Y. ...1450 

Bedford,  Ohio 97 

see,  Texas 966 

Belgrade,    Mont 317,  966 

BeU,  Calif 537 

Bellah-e.  Ohio 201,  1450 

Belle  Center,  Ohio... 1326 

Belief  on  talne,  Ohio 201 

Belle  Valley,  Ohio 97 

Bellingham,  Minn 317 

Beltrami,  Minn 217,  317 

Benton,  No.  Caro. 538 

Benton,  Tenn 201,  1210 

Qenton  Harbor,  Mich.  .201,  317 

BK'tba,  Minn 1326 

Bertie;  Ont 748 

Bethel,  Ohio 641,  741 

Beverly,  Mass 433 

gevier.  Mo 1210 

Bexley,  Olilo 1450 

Bibb,   Ga 201,  1450 

gig  Flat,  No.  Dak 641,  1210 

gig  Horn,  Mont. ..1210 

gig  Spring,  Texas 1451 

glloxl.  Miss 211,  1326 

gingham,  Mich 740 

glnghamton,  N.  Y.. 641 

Birmingham,  Ala 741,  847 

Birmingham.  Mich 1327 

Bismarck,  No.  Dak 1210 

gltter  Root,  Mont 1210 

glack  Foot,  Idaho 847 

.„lack  Loam,  No.  Dak 641 

"lackwell  OkIa 538,  741,  966 

"lakely.  Ga 317 

"ogota,  N.  J 1210,  1451 

;5onestelI,  So.  Dak 847 

^onnerviile,  Idaho 433 

^oone,   Ind 433,  641 

Joone,  Iowa 201,  966,  1210 

Booneville,  N.  Y 1451 

Bossier.  La 317,  847 

B 
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Bound  Brook,  N.  J 041,  847 

Uoiilder.  Colo. ..906,  1210.  1451 
llowcllo,  a,  1)..97,  201,  317,  741 

Bowon,  Colo 847,  1210 

Bowie,     Texas. .317,      741, 

960,  1210,  1327 
Bowling  Groon,  Ohio... 317, 

960,  1210,  1451 

Boyro  City,  Texas 1327 

Bnidontown.    Fla 317.  900 

Bnidlev,  N.  J 5:l,S 

BnuliUvk,  Pa 742 

Brad  tord ,  ( )nt 1334 

Bnultord.   Pa 847 

Bradley,  N.  Y... 317 

Ura<lv,  Pa 201,  742 

Brnlnerd,   Minn.. 233,  041,  90(i 
Branlford,  Ont...  101,  207,  748 

Brawley,  Calif 538,  641 

Brewster,    Ohio 201 

Brldsewater.So.  Dak 742 

BilKlilon,l'olo ...1210 

Bristol.   Mass 433,  538 

Hrlslol,  Tenn .1210 

ISrlllsh  Columbia,  Prov.  of, 

207,  323 

Broadview,  Sank 972 

Br  ck.  Neb .538,  847 

Brockton,   Mass. ..97,   201,  041 

BfocUvllle,   Ont. 040 

Broken  Arrow.  Okla 1327 

Brookrield.  Ohio .1210 

BrooUhavcn,  Miss 201 

Brookhaven,  N.  Y... 201 

Brookllne.  Mass 1211,  1451 

Brou^!!^ard,   La.. 538 

Brown,    Ohio .1327 

Brown.  So.  Dak 201 

Brown.  Wis.. .847.  906 

Brownflcld,  Tex. 966,  1211,  1451 

BrunsvlUe.  Iowa 317 

Bryan,  No.  Dak 433 

Uryan.    Ohio 538,    742 

Br  van,  Texas 1451 

Buffalo,  N.  Y-97,  201,  641,  966 

Buffalo,  Wyo 538 

Bunkle,  La 201 

Burt'ard,  No.  Caro 847 

Burke.  So.  Dak. .847.  966,  1211 

Burlington,  Iowa .538,  641 

Burlington,  N.J 641,  966 

Burlington.  No.  Caro.  .847,  1211 

Burlington,  Vt 1451 

Burnaby,  B.  C-207,  543,  748,  973 

Burnsville,  No.  Caro 317 

Buste,  N.  Y 847,  966 

Butler,  Ohio 433,  906,  1327 

Butler,  Ind 847 

Butt,s,  Ga 202 

Butte,    Mont.. 847 

Butte.  Neb .538 

Byersville,  Ohio 742 

Calhan.  Colo 742 
allfornia  estate  of) 433 

Calhoun,  Mich 742,  847 

Camas,  Wash 966 

Cambria,   Pa' 847 

Cambridge,  Mass. 317.  433,  1451 

Cambria,  So.  Caro 202,  317 

Cameron,  Texas.. 433,  847,  966 

Campbell,  Ky 317,  742,  1327 

Campbell,  Tenn 641,  966 

Campbell,  Wyo 538,  742 

Canaan,  Ohio 742 

Canadian,  Texas 202.  433 

Canastota,  N.  Y 538 

Canonsburg,   Pa 202,641 

Canajoharie.  N.  Y 317,  742 

Canfleld,0..433,  641,  966.  1451 

Canton,  Conn 1451 

Canton,  Minn 433,  641 

Canton,  Ohio 1451 

Canton,  Texas 641 

Canyon, Idaho... 742,  847,  1327 

Canyon,  Texas 433 

Cape  May,  N.  J 97,  317 

Carboa,  Utah.. .847,  1327 

Carqulnez,  Calif 538,  966 

Carlisle,  Ky 847 

Carlyle,  III I21I 

Caroline,  Md 1211,  1451 

Carrick,    Pa 97 

Carroll,  Ark 966 

Carterville,  Mo 1211 

Ca.ss,   Ind. ..202,  742,  847,  1211 

Castana,  Iowa 1327 

Castlcford,  Idaho 1211,  1451 

Castlerock,   Wash 1451 

Catahoula,  La 433 

Catasauqua,  Pa 1451 

Cattaraugus,  N.  Y 202,  433 

Ce  11,  Md 433,  641 

Cedarburg,  Wis 1327 

Cedar  Rapids,  la. .317,  847,  966 

Center,   Iowa 1211 

Centerview,  Mo 1211 

Cesba ,  Porto  Rico 742 

Chadron,  Neb... 847 

Chanute.  Kan 641 

Chambursburg,  Pa 742 

Champlain.  N.  Y. ..1451 

Chanute.  Kan 847 

Charleston.  So.  Caro 966 

Charlotte,  N.  C...433,  538,  742 

Charlottesville,  Va 202 

Chatauqua,  N.  Y 847,  906 

Chateauguay,   Que 207 

Chatham,  Ont 973,  1218 

Cheltenham,  Pa 641,  742 

Cheraw,  So.  Caro 1451 

Chenango,  N.  Y 317,  538 

Cherokee,  Kan 202.  641 

Chester,  Neb 1327 

Chester.  So.  Caro. 742,  966 

Chesterfield,  So.  Caro 1451 

Chesterhill.  Ohio 742 

Chicago,    111.. 98.  202,  317.  1327 

Chlckasha,  Okla. 318 

Chioo.   Calif 98 

Chicopee.  Mass 98,  202 

Chllan,  Wash 966 

Childress,  Texas.. 433,  847 

Chillicothe.  Mo 1327 

Chinook,  Mont. 742,  1211,  1327. 

Chippewa,  Mich 538,  1327 

Chippewa.    Ohio 538.  966 

Chisago,   Minn... 318,  538 

dales,  Porto  Rico 318,  848 

Cincinnati,  Ohio. .742,  848, 

1211,  1451 

Citrus,  Fla.. ..742,  1211 

Clackamas,  Ore. 966,  1327 

Clark,    Mo 1451 
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Clark,  Nov 202 

Clarksvllie,  Texas 1211 

Clay.  Mlsi 742 

Clearwater.  Fla 121 1 

Cleburne,  T<^xa.s 433,  Oil 

(Movoland,   Ohio. 202,   433, 

041,  742,  900,  1211.  1451 

Cllffsl.le,  N.  J 318,  4.33 

(Clifton,  Texas 1151 

Clinton,  Ind. 538,  848,  960,  1211 

Clinton,  N.  Y 900,  1451 

Clinton,    Ont 207 

C:iovlH,  Cant 1327 

Coahoma,  Miss 84S 

Coatsvllle,  Pa 1211,  1451 

Coblesklll,  N.  Y 202.  3IH 

Coboiirg,  Ont 973,  1331 

Cochise,  ArlJ! 202 

Coeymans.  N.  Y 9H 

Coffevvllle,    Kan 202,    433 

Colhraii,    Colo 1211 

Coldwaler,  Kan 041 

Coldwater.  Mich 1211 

Coleman,  Texas. .041,  848,  1211 
Colfax,  New  Mex.. 98,  433, 

041,  900,  1327 

Collin,   Texas 433,   641,    9r,0 

Colling  wood.  N.J 84H 

Colllngswood,    Ont ...1218 

Colony.    Kan ...202,    433 

Colorado;  Tex 98 

Coltiuoh.un,  No.  Dak. 433,  641 
C  lurabl.na,  Ohlo..98,  318, 

4,33,  5.38 
Columbus,  Ind... 202,  742,  960 
Columbus,  Ohio. ..202,  318, 

433.  538 

Comanche,  Okla 1451 

Compton,  Calif.. 906,  1451 

Concord,  N.  H...538,  642,  1327 

Cone,  Texas 433,848 

Conde,  So.  Dak 1327 

Con  Jos,    Colo -.318,    742 

Congress,  Ohio 742 

Conneaut.  Ohio 318 

Conncrsvllle,  Ind 742,  848 

Conroe,  Texas 848 

Conshohocken,    Pa 642 

Cornwall,  N.  Y ..433.  538 

Corpus  Chrlstl.  Tex. ..202, 

318,  742,  967,  1211.  1327 

Corsica,  Pa.. 1211 

Corslcana,  Texas 1211 

Cortez.Colo 433 

CorvalUs,    Ore.. .318,    642, 

1211,  1327 

Costilla,  Colo 1211 

Cottage  Grove,  Ore 742,  967 

Cotton,  La 98 

Cottonwood,  Minn 84& 

Coeur  D'Alene,  Idaho 202 

Council  Bluffs,  Iowa 434 

Council  Grove,  Kan 202 

Covington,  Ky 538,  742 

Crawford,  Ind 848 

Crawford,  Kan 642.  1327 

Crestline.  Ohio 202,  434 

Crete,  Neb 742 

Crhp,  No.  Caro 1451 

Crittenden,  Ark 1327 

Crawford,  Ind 1451 

Crook.  Ky 318,  848 

Crowley,  Colo 1327 

Crown,  Ind 318,  538 

Crystal  Springs,  Miss 967 

Crystal  Springs.  Wyo 848 

Cumberland, No. Caro., 12 11, 1451 
Cuyahoga,  Ohio.. 318,  538, 

743,  848.  967,  1211,  1452 
Cypress  Creek,  Ark 318 

Dakota  City,  Neb. 743 
alias,   Iowa 848 

Dallas,    Texas 967,  1452 

Dauphin,  Man 973 

Davenport,  Iowa 1452 

Davenport,    Neb. 743,    848, 

967,  1327 
Davidson,  No.  Caro.  .1211.  1452 
Daviess,  Ind. .98,  202,  743, 

937,  1211 

Dawson,  Tex 318,  433 

Davton,   Ohio 967,  1327 

Deadwood,  So.  Dak 967 

De  Beque.  Colo.. .538,  743,  967 

Decatur,  Ala 967,  1211 

D  e.    Ore 434,  848 

Deep  Creek,  Va 318,  433 

De  Groot,  No.  Caro 1211 

De  Kalb.  Ind .1327 

Delano.  Calif 434 

Delaware,  Ohio.. 1327 

Delhi.  La-- 967,  1327 

Delhi.  Mich. 1452 

Delmont,  So.  Dak 1211 

Delta,   Colo 1327,  1452 

Deport,  Tex. 1327 

Denton,  Tex 98,  434 

Denver,   Colo 538,  641,  848 

Deschut  s.  Ore... 202,  433,  1327 
Des  Moines,  Iowa-318,  743, 

848,  967,  1211,  1327 

DeSoto,Fla 433 

Detroit,  Mich 98,  202,  1211 

De  Witt,  Iowa 318,  848,  967 

Diehlstadt,  Mo. 642 

Dickinson,  Mich 743 

Dikon,    Neb 1452 

Dlllsboro,  No.  Caro 1327 

Dixon,  Neb 318,  538,  1327 

Dolgeville.  N.  Y 98 

Donaldsvllle.  La 318,  967 

Doniphan,  Kan 203 

Dorchester,  Md 743 

Dormont,  Pa 434,  743,  848 

Dotham,  Ala 848 

Douglas,   Neb.. .538.  1327 

Douglas,  Ore 203,  538 

Douglas,  Wyo 98 

Dresden,  N.  Y 434,  538,  462 

Drummondvllle.  Que... 543,  646 

Dryden,   Ont 101 

Duanesburg.  N.  Y.-.1211,  1452 

Dubois,    Ind 203,  538,  1212 

Dubois.  Pa 318 

Dubuque.   Iowa 98,  203,  848 

Duluth,    Minn 642 

Dundy.    Neb 1212,  1327 

Dunkirk,  N.  Y.. 1327 

Dunklin,  Mo. 434 

Du  Page.  Ill 1452 

Duquesne,    Pa 1212 

Durant,   Okla 434,  538,  318 

Duval,  Fla 848 
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Eagle,  Calif 14.52 
igle.    Colo. 1328 

Magic  PaHi,  Tex 538 

lOasl.-y,  .So.  C;aro..3l8,  743,  H4S 

lOasl  Aurora,  N.  Y 642,  743 

lOast  Uaton  Ilougo,  La 1452 

Ka.Hlehe.sler,    N.   Y 434,642 

l';ast    Clovoland,    Ohio  53S, 

1212,  1328 
lOast    Tolleelana,    La.. 743, 

848    1212 

Kast  Hampton,  N.  Y '.   .538 

lOasI  Klldonaii,  Man    543 

Kast     l,lv(^rpool,    Ohio. 318,- 

434,  042 

ICast    Omaha,     Iowa 538, 

642,  743 

ICaslon,  Md ., 4.34.  642 

i:ast  ITovldenco,  R.I 1328 

lOaslvW'W.  Ont 543 

i;asl:  Hudson,  N.J 743 

i;al on .  Ohio 1452 

Ivlmonton,  Alta. .207,  323,  13.34 

Kl  Cajon,  c;allf 318 

lOidor.i.    Iowa 848 

Klerlra.Tex.538,  848,  1212.  1328 
i;i«ln,Kaii  98,  203,  434,  642.  848 

i:iKlii,    Tex 1452 

lOllzaheth,  N.J. 1212,  1452 

Klkliart.    Ind 1212,  1452 

lOlllce.   Ont 1 457 

i;ilenwoo(l,   Kan 203.  1328 

IMmwoorl.  Ohio 538.  1212 

F.Uis.    Kan 203.  907 

Kl  Paso,  c;olO-.. 1212 

El  Paso,  Tex.  .318,  434.  538, 

743.  1.328 

Elton,  La 318,  743,  967 

lOlwood,    Utah 132S 

Klvrla.    Ohio 434,  848 

Emmet,  Iowa... 1328 

Emporia.  Va 907,  1328 

Endicott.  N.  Y 98 

Knglewood,  Colo 539 

Knnis.  Tex 434.  1212 

Enterprise,  Kan. .203,  433, 

042,  848 
Erie,  Ohio... 642,  848,  967,  14.52 

Erie,    Pa 1212 

Escondido.   Calif .1328 

Esp)rto.    Calif 642 

Essex,  Mass. .434,  539,  967, 

1212,  1328,  1452 

Etoblcoke,  Ont. ..207,  748 

Eureka,   Kan 318 

Eureka,    Nev 943 

Evangeline,  La 318,  539 

Evans,  N.Y 434 

Evanston,  111 642 

Evansville,  Ind 318,  743 

Everett,  Mass 642,  743 

Everett,    Wash 98.  434,  1452 

Falrbury,  Neb. 743,  1328,  1452 
airfax,  Va 98,434 

Fairfax,  Calif 539 

Fairfield,    Ohio ..203,  318 

Farmersville,   Ohio 318 

Fairland,  Okla 848 

Fairplay,  Mo 1212 

Fairport,  Ohio 318 

Fairview,  Ohio 1212 

Farson,  No.  Caro 203,  848 

Falls  City,  Ore 642,  9S7 

Fall  River,  Mass.. 1212 

Farmersville,   Ohio 318 

Farmington,    Mich 743 

Fat  Elk,  Ore 318 

Fayette.  Tex 967 

Fayetteville,  No.  Caro. 967,  1212 

Felicity,  Ohio 743 

Fern.   Idaho 434 

Fertile,   Iowa. 849 

Fifth.  La 203 

Findlay,  Ohio 1328,  1452 

Firth,   Neb 203 

First  Farmers,  Neb 203 

Fisher.  Tex 98 

Fleis'-hmanns,  N.  Y 849,  967 

Fleming,    Ky 967 

Flemlngton.  Pa 1212 

Floraia.   Ala 967 

Florence,  Kan 642,  849 

Florence,  So.  Caro... 98 

Flowing  Wells,  Ariz 203 

Floyd.  Ind 203,  539,  849 

Ford,  Pa 203 

Ford  City,  Ont 208,  1334 

Forest,  No.  Caro 98 

Forest.  Ore 1452 

Fort  Atchison,  Wis 318.  1212 

Fort  Bend.  Tex 203,  434 

Fort  Edward,  N.  Y 539 

Fort  Gibson.  Okla.. ..1212 

Fort  Pierre,  So.  Dak 849 

Fort  Scott.  Kan 203,  434 

Fort  Smith.  Ark.. 743,  967 

Fort  Stockton, 1212 

Fort  Worth,  Tex 203 

Fosston.  Minn 1328 

Fostorla,  Ohio 743 

Fouke .  Ark 1452 

Fountain,    Colo 539 

Fountain,    Ind 203 

Fowler,  Ind 539,  642 

Framingham,   Mass 743,  849 

Franklin,  Ind. ..849,  1212,  1452 

Franklin,  Kan 642 

Franklin,   Neb... 1452 

Franklin,  Ohio 203,  359,  539 

Franklin,  Tenn 1212 

Freeport,    Pa 967 

Fredonla,  Kan 743 

Fremont,    Colo 743,  967 

Fremont.  Ohio 1212 

Fulton.  Ind 318,  539 

Fullerton,    Callf.-203,    318, 

539,  642,  849 

Gage,  Neb .' .642,  743 
alax,Va 1452 

Gallon,    Ohio 1452 

Gallatin,    Mont 434 

Gallia,  Ohio 1328 

Galllpolis,  Ohio.. 849 

Gait,   Ont 208 

Galveston,  Tex... 319,  642, 

1212,  1453 

Ganado,  Tex 1328 

Gananoque,  Ont 208 

Garden.  So.  Dak 1328 

Garden  Grove,  Calif 539 

Gardner,    Mass 849,  967 

Garfield  Heights,  Ohio 1328 
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OarrarrI,   Ky 1812.  1328 

Gary,  Ind 639 

(Jittton,  No.  Caro 1212 

(iimewo.  N.  Y 310.042,849 

(lonosuo.    III ...... 743 

Geneva,  N.  Y ...08,  1328 

<ien(!va,  f)hlo . 434 

(ieorgla  (Stain  of) 1328 

(leornelown,   Ky ... .  203 

( i('orgr>lown  ,Ont 1334 

(ieorKeiown.  Ho.  Caro 1453 

Ccrtnlg.    .Veb 434 

Ccnnan  Flat  H,  N.  Y...042,  743 
Gllwon,  Ind. .319,  4.34,  539, 

743,  1212,   M53 

Olla  Valley,    Ariz 042.1212 

Gilliam,    Ore .539,  743 

Gllroy,  Calif 14,53 

Gl<i  !er.  Mont 642,  849,  907 

CJladstono,     Mich 319,  1328 

Cil.iHtonbury,  c;onii 1328 

Glen,  N.  Y.. J328 

Glondale.  Calif 310,  743 

Glen  Falls,  N.  Y 743,  849 

Cilenwood.   Iowa.. 434,642 

Glouc.rsler,  Mavi.434,  849,  1328 

CJIoiiccHtor,     Ohio 434,  1212 

Gloucester,  .V.  J 539,  743 

Gloversvllle,   N.  Y 743,907 

Goethe.  So.  Caro 743 

Golden  c;ity.  Mo 98 

Gold  mil.  Ore 1212 

Gonzales,   TeX-9S.  319.  6.39.  907 

Gooding.  Idaho ...1328 

Goodland,  Kan 642 

Goshen.  Wyo 1212 

Gowanda,  N.Y 967 

Grafton,  N.  D 819.539,743 

Graham,  Texas 1453 

Grahan,    Va 1453 

Granada,  Colo 1328 

Granbury,  Texas. 967 

Grand  Island.  Neb. 310,  743, 

1328,  1453 
Grand   Rapids,   Mlch._»19, 

642.  743,  849  ,1212 
Grant,  Ind. 819,  434.  1328.  14.53 

Grand  Saline,  Texas 642 

Grant,  Mich 849 

Grants  Pass,  Ore 642 

Grapeland.  Texas 743,  1328 

Gratiot,  Mich 98,434 

Gravolbourg,    Sask 973 

Gray  Harbor,  Wash. -.434, 

849,  967 

Grayson,  Texas 14.53 

Great  Bend,  Kan 303,  434 

Great  Falls,   Mont 1328 

Greater  Wlnnlp.->g,  Man 438 

Great  Scott,   Mian 1212 

Greece,  N.  Y .98,  319 

Greeley,  Colo .-  539 

Green,  Ohio 743 

Greenburg,  N.  Y. 908 

Green.  Wli 988.  1212 

Greene.  Ind 434,  642.  1212 

Greenfield,   Ml  ^h.. 319,  .539,  968 

Greenfield ,  Ohio 842 , 

849,  968.  1328 
Greenland,   No.   Dak. .434, 

S39,  849.  968 
Greenville,  So.  fa-1... 849,  1213 
Greenville,  Tex»s_203,  743,  1453 

Greer,  So.  Caro 743 

Gregory,  So.  Dak 1328 

Grimes,  Texas 319 

Grimsby,    Ont 543 

Gulf  port.  Miss 98,  319,  743 

Gunnison,  Colo 1328 

Guthrie,    Minn 968,  1329 

Guthrie,    Okla 434 

Hackensack,  TC.  J 98.  203 
addan  N.  J. ..98,  1213,  1329 

Haddorifield,  N.  J 1329 

Hagerstown,  Md 1329 

Hale,    Mo 319 

Halifax.  N.  3 14.58 

Hall.  Texas... 98,  519,  434 

Hamilton,  Ind .539,  744 

Hamilton,  0.434,  539,  744,  1329 
Hamilton,    Ont. .308,    646, 

973,  1458 
Hamilton,  Texas. 808.  319.  1329 

Hammond,  Wis 1329 

Hampton,  Pa 642 

Hampton,  So.  Caro 434 

Hamtramck,  Mloli 203,  434 

Hancock.  Ind... .744,  849 

Hancock,  Mbh. .744,  968 

Hancock,  Ml« 968,  1213 

Hancock,  Ohio.. .642,  968,  1213 

Hanley,  Sask 1218 

Hannaford,  No.  Dak 434 

Hanover,  N.  J 1213 

Hanover.    Ont 855 

Hardin,   Mont... 203 

Harland.    Neb 1453 

Harrlettstown,  N.  Y 1453 

Harris,    Texas. ..303,    434, 

643,  1313,  1329 

Harrisburg,    Pa 1213 

Harrison,  Ind 203,  435 

Harrison,  N.  Y 1453 

Harrison,  Pa. 849 

Harrison,  Texas 849 

Harrlsonville,  Mo 435,  539 

Hartford,    Ind .-  203 

Hartford.  So.  Dak 1329 

Haverhill,  Mass 1453 

Havre  de  Grace,  Md..-99, 

319,  435,  643 

Hawkins,   Wis. 319 

Hays,  Kan 203.  1329 

Hazard.  Neb 849,  1213 

Hazel  Rl  er.  Minn 203,  319 

Hedley,  Texas. 203 

Hemet,  Calif 849 

Hemlngford 1329 

Hempstead.    N.    Y 639, 

744,  1213.  1453 

Hempstead,   Texas 99 

Henderson,  N.  C 968,  1213 

Henderson,  Texas 99 

Hennepin,  Minn 1329,  1453 

Henry,   Va... 435 

Heringlon,  Kan. .203,  968,  1329 

Herkimer,  N.  Y 968,  1213 

Hermosa,  Calif 99,  435 

Hewitt,  Minn 819,  849 

Hidalgo,  Texas 1329 

Highland,  Mich 968,  1213 

Highland,  Ohio... 435,  849,   968 
Highland,  Texas 968.  1329 
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Highlands,  Vto.. ...1329 

HUlsboro.  Ill 99 

Hlllsboro,  Ohio 99 

HUlsboro.  Kan 643 

Hillsborough,  Pta 639.  968 

Hillsborough,  N.  H 1453 

HlntOD,  Iowa 319 

Holly,  Colo 99,43,5 

Holmes,  Ohio 1453 

Holyoke.    Mass.. 319,    643. 

744,  968.  1213 

Homor,  Ohio ..203,  539 

Homestead,  Pa.. 203,  539 

Hookerton.  N.  C 203.  319 

HooveravUle.  Pa 319 

Hope.  Ind 1213 

Hopsons.  Ml89 203 

Hornell.  N.  Y 1329.  1453 

Hot  Springs.  S.  D 744,  968 

Houston,  Minn --  968 

HouJton,   Texaa 849,  1213 

Havland.  Minn 435 

Howard,   Ind 435 

Howe,  Texas 1453 

Howell.  Mich .1453 

Hubbard,  Minn 539 

Hubbard.   Ohio 203 

Hugo,  Colo 1213 

Hugo.  Minn 9f,S 

Hull,  Que 748.  973.  109S 

Humphreys.  Miss 99,    849 

Hunt,  Texas 539 

Hunter,  No.  Dak 849 

Huntersvllle.  No.  Caro 1329 

Huntington.  Calif.  435,  849,  1329 

Huntington,  N.  Y 1213 

Huntington,  Va 96S 

Huntington,  N.  Y.  203,  435,  849 

Huron,  Ohio 1213,  1453 

HuU'hlnson.  Kan 643,     849 

Hugo,  Minn 643 

Hyrum,UUh 1213 

Hysham.  Mont 99 

Idaho  (State oO 1329,  1453 
dagrove,  Iowa 204,   1213 

Illiuols  (State  oO 744.     849 

Illon.  N.  Y 319,  1213 

Imperial,  Saak 973 

Independence,    Ohio,    643, 

968    1329 

Indiana  (State  of) 1213'.  1329 

Indianapolis,  Lnd.,  204,  319, 

539,  643,    849 

Ingham,  Mlok 539 

Inglewood,  Calif 319 

Inkster,  No.  Dak 1329 

Inwood,    Mich 968 

Ionia.  Mich 643.     968 

lola.  Kan 204,    435 

Iowa  (State  oO,  204,  435,   1329 

Iowa,  Texas.- 1213 

Irene,  So.  Dak 204 

Ironde<iuolt,  N.  Y.. ..1213 

Ironton,Ohlo 908 

Ironwood,    Ml«h 435 

Island,  Wa«h .435,  744 

Isle,  Minn 639,  968 

Isle,  La. 850 

Itasca,  Mlnm 539,  744 

Jackson,  Ind 1453 
ack8on,Ky 539,    744 

Jackson,  Minn 319 

Jamestown,  N.  Y 1329 

Jamestown,  No.  Dak 435 

Jasper,  Ind 204 

Jasper.    Iowa 1213 

Jasper.  Texas 1329 

Jay.  Ind .319.744,  1329 

Jaynes,  Ariz 319 

Jefferson,   Ind 850 

Jefferson,  La 744,  968,  1329 

Jefferson,  Nebr ...1213 

Jefferson,   Ohio. 319 

Joneva,  Ohio 99 

Jennings,    La 1453 

Jerry,  Fla 201 

Jersey  City.  N.  J 744,    968 

Johnson,  Ark 1213 

Johnson,  Texai 1329 

Johnston.  No.  Car.. 204 

Johnston,  Kan._ 643.     850 

Jones,   Texas .435 

Jordan.   Or* 1453 

Juanlta,  No.  Dak 319 

Kalamasoo,  Mich 435, 
744,  1213.  1329,  1453 

KallspeU.  Mont 14.53 

Kansas.  Okla 1213 

Kansas  City  (SUte  oO-204, 

435,  643 
Kansas  City,  Mo.. 204,  744.  968 

Karnes.  T»x 850 

Kaufman,  Tex 850 

Kearney,  Neb .»19,  1213 

Keene,  N.  li -.1329 

Kecsvllle.  N.  Y 1S29,  1453 

Kenedy.  Tex 99 

Kenmore.  N.  Y 643 

Kenmore,    Ohio.. S19.  643.  1453 

Kcnogaml.  Que 121H 

Kensington.   Mlom 319.643 

Kent,    Del 968.1453 

Klllbuck.   Ohio 204.539 

Kimball,  Neb 319 

Kimball.  Bo.  Dak. .436,  639. 

643,  850 

Klmanla,  Idaho 968 

Klnderhook,N.  Y 1329 

Kingston,  Ont 646.  1218 

Kinney.  Minn 319 

Klnslon,  No.  Caro 319 

KlrksvUle,    Mo 643,  1213 

Klrkwood,  Mo.. 640,  1213,  1454 

Kitchener,    Ont 640 

Klcmmc,  Iowa 643 

Knott,   Ky 435 

Knox,  Tex 643.  744,  968 

Kokonio,    lnd 969,  1329 

Kress,  Tex ...1329 

Lachlne,  Q1M.--IOI,  646,  1458 
a  Crosse,  Wis. 204,  435, 

539,  1457 

La  Grange,  lnd 1213 

La  Ilabra,  Calif 1213 

Lujas,  Porto  llloo 850 

Lake,  Mlas 639,  850 

Lake,  Fla ...643,  850 

Lake,  Mloh 969,  1213,  1329 

Lake,  Mlnn.Ma,  »09,  1213,  1329 
Lake,    Tana 99 
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Lake,  Ohio 1213 

Lakemore.  Ohio 204.  850 

Lake  Moody.  So.  Dak 204 

Lake  Placid.  N.  Y 204 

Lakewood.N.J 99 

Lakewood,  Ohio. .744,  850, 

969,  1213 

Lamalle,  Iowa 319 

Lamar,  Tex 744 

Lamberton,  Minn 643,  969 

LamvIUe,   Iowa 969 

La  Platte,  Mo 99 

La  Pxjrte,  Ind. ..850,  1214,  1453 

Laramie,  Wyo 99,  643 

Laraea,  Tex 643 

Laredo.  Tex 969,  1214,  1454 

Larmar,  Colo. ,.969,  1214,  1454 

Las  Animas.  Colo 1214 

Lathrop.   Mo 969 

Lavaca,  Tex ...1214 

La val'Sur-Le-Lac ,    Que 1458 

Laxrrence,  Ind 969,  1329 

I.AWton.Okla 1454 

Leak.wUle,  No.  Caro 1454 

Leavenworth,  Kan 99,  204 

Lebanon,    Pa 99 

Lees,  Mo 540,  969 

Leesburg,Fla 1329 

Lee^vllle.    La 850 

Lehigh,  Pa 1329 

L.  man, Ohio 319 

Leonard.  Tex 99,  319 

Leonard vllle.  Kan 850 

Leonla,  N.  J 969,  1330 

Lemars,  Iowa 969 

Lethbrldge.  Alta 1334 

Lewis,  N.Y 319 

LewLs,    Wash 319 

Lewlstown.  Pa 1330 

Lexington,  Mo 319 

Lexington,  No.  Caro 1330 

Liberty,  Ky 1454 

Liberty,   N.  Y 850,  969 

Liberty.  No.  Caro 744 

Liberty.  Pa 99,  204 

Liberty,  Texas 99,   320,   540 

Lidgorwood,    No.  Dak.. 99,  320 
Lima.  OhiO-320,  744.  1214,  1454 

Llmon,  Colo 1214 

Liicoln,  Colo 745,  969,  1330 

Lin  ol  I,  Mi  b 320,  435.  643 

Lincoln,   Minn 540.   8.50 

Lincoln,  Mo 745 

Lincoln.  Neb 320.  1330 

Lincoln.  No.  Caro 850,  1214 

Lincoln.  Texas 643 

Lincolnton,  No.  Caro 850 

Llndenhurst,  N.  Y.540,  745.  969 

Llndlsy,  N.  Y 1330 

Lindsay,  Neb. 1214 

Lind.sav.  Ont 323 

Linn,    Kan 643 

Llntlaw,  Sask 973 

Little  Rock,  Ark 1454 

Little  Swift,  No.  Caro 435 

Live  Oak,  Tex 1454 

Livonia,  N.  Y 99 

Lo:>kesburg,  Ark 969 

Lockport,  N.  Y..320,  540. 

643.  850,  1454 

Lockwood.  Mo 320.  643 

Logan,  Colo 204,  435 

Logan,  Ohio 745,  1214,  1330 

Logansport,  Ind 969,  1214 

Lompoe,  Calif 99 

London,    Ont 101,    323, 

543,  973,  1458 

Lone  Tree,  No.  Dak 99 

Long  Branch,  N.  J 1454 

Loraine,  Ohio.. 850 

Loralne,  Tex 204,  643 

Los   Angeles,    Calif 204, 

320,   540,   643,   745,    850, 

969,  1214,  1330 

Louisa,  Iowa 850 

LouHvllle,  Ky 643 

Louisiana  (State  of) 320 

Lo.e,  Ohio 969 

Lovelady,  Tex 1454 

Loveland,   Colo ..1330 

Lowell,  Mass 1330 

Lucas,    Ohio 540,   8,50 

Ludlow,    Ky 99,    320,   540 

Luqulllo,  Porto  Rico 745 

Lynn,  Mass. .969,  1454 

Lyndhurst,  Ohio 643 

Lyons,  Iowa.. ...435,  969 

Lyons,   Minn 969 

Lyons,   Nev 1214 

MComb.  Ohio. .204,  435,  643 
Cook,    Neb 99 

Mcculloch,  Texas 320,  969 

Magee,  Miss 204 

McKoes,  Pa. .1330 

McKinney,  Texas 540,   1214 

McKlnney,  Miss. 643 

Mcl-oed,    Minn 1454 

McMinnviile,  Ore 969,   1330 

Mackaburg,    Ohio... 969 

Madison,  lnd 969,  1330 

Madison,  Mont 435 

Madlaon,   Va 969 

Madlsoii,  Ohio.. 320,   1214 

Madison,  So.  Dak.. 909 

Madison,  Miss 320 

Ma.lUon,  N.  J 540,  745 

Madison,  No.  Caro 1451 

Madoc,  Ont 20S 

Magnolia,  Texas 435,   851 

Maliiiska,  Kan 643,  90!) 

Mahoning,    Ohio .1214 

Maiden,  Mass..  1214,  1330.  1454 

Malln.  Ore.. 909 

Mainaroneck,  N.  Y 320 

Mamon,  La 851,  1214 

Manassa,  Colo —  969 

Manchester,  N.  H..99,  204, 

320,  1454 

Manham,  La 745 

Manhattan,   Kan 643,  851 

Manitoba.  Man. .543.  646,  14.58 

Manltou.  Colo. 1330 

Mankato,  Kan 643 

Maasfield.   Ohio 1214,  1454 

Mantorvllle,    Minn 435 

MaplelDn,  Iowa.. 99,  1214,  1454 

Marathon,  N.  Y 204 

Maricopa,  Ariz 435,  643,  745 

Marin,  Calif 1214 

Marion,  Ala 320 

.Marlon.  Ind 851 

Marlon.  No.  Caro 1214 

Marion.  Ohio 436.  745.  1214 
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Marlon.  Ore.. 204.  1454 

Marlon.  So.  Caro 851.  1330 

Marlette.    Mich 969,  1454 

Martin.  Ind 540 

Martinez.  Calif 99.  320 

Marshall.  Ind 969 

Marshall.  Mich 1330 

Marshall,  Mian 969,  1454 

Marshall,  Mo 320,  851 

Marshallvlile,    Ohio 204,  643 

Marshvllle,  No.  Caro 1214 

Martin.  Ind 969 

Martin.  Minn 1454 

Martin's  Ferry.  Ohio. .745,  1330 
Maryland  (State  of)... 204, 

643,  745 

Marysville,  Calif 204 

Marysvllle,   Kan .1214 

Marysville.  Wash... .1214 

Matagorda,  Texas 540 

Maurue,  Iowa 1214 

Maumee.  Ohio 745 

Maywood.    Calif 435 

Mearord,Ont 208 

Medford.  Mass 745.  1214 

Mellen.    Wis 643.  745.  851 

Melrose.  Mass 643.  745 

Melville.  La 1454 

Memphis,    Teim..99,    201. 

320.  1330 

Memphis.  Texas 99.  1214 

Merchantsvllle,  N.  J 13.30 

Meriden,  Iowa 1214 

Merkel,  Texas 1330 

Mef?a,  Colo 745,  969.  1330 

Merrltton,   Ont 1331 

Methow,    Wash 643 

Miami.  Fla 540 

Miami.  Ind 540,  851,  1454 

Miami.  Okla 540 

Miamlsburg.  Ohio 1454 

Michigan.  Ind 745 

Michigan   (State  of) ...320. 

435,  540,  743,  1330 

Mlddleburgh.  N.  Y 320,  540 

Midrtlebury,  Ind 1330 

Middle  Fork,  Ore 99 

Mlldlesex,  Ont 101 

Middletown,   OhlO-99,  320. 

540,  644,  1214,  1454 

Midland,  Ont 208,  323,  748 

Milan,   Mont 99 

Milan,    Texas 851,  969,  1454 

Milbank,  So.  Dak 540 

Miles  City.  Mont. -.99.  320.  851 

Miles.   Iowa 851 

Mill  Valley.  Calif 99,  320 

Milton.  La 320 

Mlmlco.    Ont 74S 

Mlna.  N.  Y 320 

Minneapolis,     Minn 320, 

435,  540,  745,  969,  1330,  1453 

Minnesota  (Slate  oO 970 

Missoula,  Mont 1454 

Mitchell  County,  Texas-99, 

644,  851,  970 

MIshawaka.  Ind 1330 

Mission,  Texas 644,  851 

Modesto,  Calif 851 

Mobile,     Ala. .320.     435. 

540.  644.  851.  970 

Mohawk.  N.  Y 1214.  1330 

M  >n  ssen.  Pa 540 

Monmouth.  N.  J 970.  1330 

Monroe.  Miss 435.  644 

Monroe,  Mo 1214 

Monroe,   Ind 644,  851 

Morrll,  Kan... 644 

Montcalm,  Mloh 320 

Montclalr,  N.  J 1214,  1454 

Montezuma.  Colo 745 

Montgomery.  Ohio. 99,  540,  1454 
Montgomery,  Tex-435,  745, 

970.  1330 

Montlclto.    Calif 540 

Montpeller,  Idaho 204 

Montreal,   Que. ..208,   323, 
438,   543.   646,    748.    8.55. 

973,  1334 

Morgan,    Colo 1454 

Morganton.   No.  Caro. 204, 

320,  435 

Moroni,   Utah 1454 

Morrll,  Kan 204 

Morris,   Okla 1215 

Morristown,    Minn 970 

Morrlstown.  Tenn 745.  1454 

Morrow,   Ohio 204 

Morton,  Kan 204 

Morton,  Wash 1215 

Morven,  Ga 329 

Moscow,  Tex 1330 

Mount,  Pa 851 

Mt.  Lebanon,  Pa 1330 

Mountain.  Mo 99 

Multnomah,  Ore 438,  540 

Munlilng,  ML-h_ ...1454 

Murfreesboro,  Tenn... 970,  1331 

Murray,    Minn 204,  320 

Muscatine,  Iowa 320 

Muskegon,    Mich 540,  1331 

Myakka,  Fla 851,  1331 

Nacogdoches,  Tex. 99,  204. 
436,  541,  1331 

Mampa,  Idaho 99 

Napoleon,   Fla 430 

>Ja3.s.agawega,    Ont 1218 

Nashua,    N.    H 99,  970 

Nashville,  Tenn ..644,  851 

.National  Park.  N.  J. .1215.  1331 

Natrona.  Wyo 1331 

Nav.iJo,    Ariz 541.745.1215 

Navarro,  Tex 1215 

Nebraska  City,  Neb 320.  435 

Nebo.    Utah 851 

Needles.   Calif 970 

Neligh,  Neb.. 320 

Ncodesha.  Kan 644.  851 

Neosho.   Mo. 204.  436.  541.  745 

New  Albany,   lnd 541 

New  Albany.  Miss 851 

Newago.    Mich 430,  541 

Newark,  Ohio 99.644 

New  Bedford,  .Mass 1331 

New  Berg,  Ore... 321,  745 

New  Bern,  No.  Caro 321 

N!w  Bloomington,  Ohio 321 

N.v.v  Bastau,  Ohio 541,  1331 

New  Britain,  Conn 851,  970 

New  Brunswick,  Province  of 

323,  438 
Newcomerstown,  Ohlo-430, 

644.  970.  1215 
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New  Castle,  Del 851 

Newell,  So.  Dak 1331 

New  England,  No.  Dak 851 

New  Hampton,  Iowa 1215 

Newman,   Neb 541,  745,  851 

Newmarket.    Ont 748.855 

New  Orleans,  La. 970,  1215.  1454 
Newport,  R.  I. ..321,  851,  1331 

Newport.  Va 436.  745,  970 

New  Prague,  Minn 970 

New  Rockford,  No.  Dak. ..1331 

Newton.  No.  Caro 1331 

New    Toronto.    Ont. ..748, 

855,  1098,  1334 
New  York,  N.  Y...99,  541,  970 

New  Smyrna,  Fla 204 

Newton,  Ind 204,  541,  746 

Newton,    Mass ..644,  745 

Niagara   Falls,    N.    Y.746, 

851,  970 

NIcolet,   Minn 436 

Nlies,    Ohio 541,970 

Noble,   Minn 852 

Noble,  Ind _ 746,  852 

Nobles,   Minn... 541,  852 

Nocona,    Tex 746 

Nokomls,  Sask 1334 

Nora,    Neb 8.52 

Norfolk,  Mass 1331 

Norlolk,    Neb 99,  746,  1215 

Norfolk,  Va.321,  746.  1331,  14.55 

Norfolk,   Ont 1458 

Norlina,  No.  Caro 852 

North   Adams,    Mass.. 321, 

852,  970 

North  Attleboro,  Mass 205 

Northampton,    Mass 644,740 

North  Bend,  .Neb 74> 

North  Bend,  Ohio 541 

North  Bend.  Ore 133t 

North  Braddo-jk.  Pa 99 

North  Branch,  Minn... 746,  852 

North  Bridge,  Mass 2.13 

North  Castle,  N.  Y 1433 

North  Carolina. 99,  205.  321,  852 

North  Catasuqua.  Pa 852 

.North  Dakota  (State  of)  ..-   541 

North  Elba,  N.Y 205 

North  Loup,  Neb 43t 

North  Platte,  Neb... 746 

Northvale,  N.  J 436 

North  Vancouver,  B.  C 543 

North  Vernon,   Ind 321,  541 

Northvllle,  N.  J 644 

Nortliwooi.   Iowa 644 

North  York,  Ont 543 

Norwalk,   Conn 436 

Norwalk,  Ohio 1215 

Norwich.   Conn 1331 

.Norwood,    Ohio 204 

Norwood,  Ont 20S 

Nowata,   Okla 321 

Nueces,  Tex 644,  970,  1215 

Nunda,  So.  Dak. 1213 

Oakdale,  La 644 
akland.  Neb 321,  746 

Oaklyn,  N.  J .1215.  1455 

Oakmont,  Pa _ ..1331 

Oakwood,  Ohio 321,  1215 

OakvUIe,  Ont 64S 

Oberlin,  Kan 64J 

Oberlln.  Ohio 321,436,644 

Oceania,  Mi;h 321 

Oelwein,    Iowa 100,644,852 

Ogden,   Utah ..1455 

Ogdensburg,  N.  Y 445 

OHara,   Pa 970,  1331 

Oklahoma  City.  Okla 203 

Okmulgee.  So.  Caro 1213 

Oktlbbaha.  MUs 1331 

Olanta.  So.  Caro 1215 

Olney.   Ill 1453 

Om.iha,  J^eb 1215,  1331 

Onamla,  Minn 541 

Oneida,  N.  Y... ..644,  74'5 

Oneonta,  N.  Y 1331 

Onlda,  So.  Dak 1453 

Ontario,  Ont ..438,  543 

Orange  City,  Iowa 541,  74-3 

Orange,   Ind .205,  321,  740 

Orange,  Tex 203 

Orange,  Ohio 204 

Orange,  Fla 852,  1215 

Orange.  Texas 201 

Orangetown.   N.  Y 1455 

Orchard.   Neb 100.430 

Oregon  (State  of).  100,  205, 

436,  541,  644 

Orleans, Vt 852 

ODVllle,  Calif. 438,  1215 

OrrvIUe,  Ohio 1215 

Orwell,   Ohio .970,  1453 

Osage,    Kan — 044 

Osborn,   Ohio 205,  970,  1331 

Osceola,  N.  Y 852 

Oshawa.  Ont ..748,  1334 

Oswego,  N.  Y ...1215 

Otero,  Colo 970.  1454 

Ottawa,  Ohio 205 

Ouachi ta.  La 1455 

Outlook,    Wash 1.331 

Owen,  Ky 436 

Owen,   Wis 321 

Owen  Sound,  Ont.. 323.  438.  748 

Owosso.    Mich 203 

Oyster  Ba v.  N.  Y 100 

Oxford.    Miss 852 

Ozaukee,   Wis 746,  1215 

Pache^o,  Calif 541 
age.  Iowa 644 

I'alnesville,  Ohio 970 

Palestine.   Texjis.. 541 

Palmyra.  N.  Y 1215 

Palo  Alto.  Calif 541,  852 

Parnassus,   Pa 852 

Parkton,  No.  Caro ..1455 

Pascagoula.  Miss 852 

Passaic.  N.  J 970 

Payette.    Idaho 970 

Peabody.   Miss 852,  970 

Pend,  Wash 070 

Penns,  N.  J 740 

Peniisauken,  N.  J 644 

Panola,  Texas 321 

Paramus,  N.  J 205,  436 

Paris,  Ont 208 

Parker,  Pa 541 

Parma.  N.  Y.. 541 

Parmi'r,  Texas 1215 

Parshali,  No.  Dak 541 

Pasadena,   Calif.. 100,  852,  1331 
Passaic,  N.  J 1215 
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Paterson.  N.  J 205.  321.  436 

Paulding.  Ohio 436.641 

Paw  Paw.  Mich 1216.  1331 

Paynesvllle.    Mo 206 

Payette.  Idaho .1216 

Pecos.  Texas 100.  206 

Pelee.    Ont 101 

Pembroke.  Ont 323 

Pemiscot.  Mo 100.641 

Pend  Oreille,  Wash... 1331 

Pennington,    Minn 100 

Pensacola.  Fla 862 

Penns  Grove.  N.  J 206 

Penn.Pa 862 

Perry,  Ind 205.  321.  641 

Perrysburg.  N.  Y 644 

Perryton.    Texas 205 

Persia.  Iowa 430 

Perth  Amboy.  N.J. 1466 

Peterborough,      Ont. ..208. 

1218.  1458 

Peter  bu-g.  Mich 1331.  1455 

Phelps,  N.  J 1215,  1331 

Philadelphia.  Pa..321.  746, 

970,  1216 

Phillips.  Kan 206 

Phlllipsburg,  Kan 644 

Pnlllipsburg,  N.  J 852.  970 

Pickaway.    Ohio 205.644 

Picavune.   Miss 206 

Piedmont.  Calif 852 

Pierce,   Wis 644,862 

Pike,  Ark 970 

Pike.   Ohio 1466 

Piiua,  Ohio... 644,  862 

Pinebluff,  No.  Caro. 970 

Pisgah,   Iowa 641 

Pitt,  No   Caro 1216 

PIttsboro,  No.  Caro. ..852,  1216 

Pittsburgh,   Pa 100.  1331 

Pittsfield.  Mass... 321 

Plaiiville,   Kan. 206 

Piano,  Tex ..1466 

Plaquemlne.  La. .641,  862.  1331 

Plattsburgh.  N.  Y. 1331 

Pleasant,   Mich 970 

Pleasant  Hill,  Mo 644 

Pleasant  Rllge,  Mich 1216 

Fleasantvllle,  Ohio 641 

Piymmer,  Neb 100 

Plymouth.  Ind. 1216 

Plymouth.  Mass 100 

Fo;ahonta3.  Iowa 1331 

Po-:atello.  Idaho 970,  1456 

Poinsett,  Ark .1216 

Point  aux  Trembles,  Que.. -1334 

Point  Gray.  B.C 101 

Point  Pleasant.  N.  J. -  436 

Point  Township,  Ohio 100 

Poland.  N.  Y 1331 

Polk.  Ga 436 

Polk.  Iowa 1456 

Pompey.  Miss 852 

Pompton.  N.  J... 541,  862 

Ponca,  Okla 743,  1466 

Ponchatoula,  La 1216 

PopeCitv.  Ga.- 205,  970 

Portal,  No.  Dak 206 

Portage,  Mich 644 

PortagevlUe,  Mo 746 

Port  Arthur,  Out 1098 

Port  Chester,  N.  Y 970 

Port  Credit,  Ont 101 

Porter,    Ind 1216.  1456 

Port  Huron.  Mich.  100.  641, 

852,  971.  1216.  1331 
Portland.  Me-436,  852,  971.1331 

Portland,   Mich 641 

Portchester.  N.  Y 852 

Port,  Ore.. 852,  1331 

Portland,  Ore.lOO,  321,  644,  971 

Port  of  Seattle.  Wash 1466 

Port  Perry.  Ont 438 

Portsmouth.  N.H 641 

Portsmouth.  Ohio.. ..1216 

Portsmouth.   Va.- 205,436 

Post  Falls.  Idaho 206 

Preble.   Ohio 1331,  1456 

Prescott,    Wis 100,971 

Preiho,  So.  Dak 321,  746 

Preston.  Ont 203,  1334 

Price.    Utah... 206 

Primrose.  Neb 436,  746 

Prince.  Md --- — -  862 

Princeton,  N.  J 100 

Prospect.  No.  Dak.. 436 

Protection,  Kan 205.  436 

Providence,  Ky 1216 

Providence,  R.  1.853,  971,  1332 

Provo.  Utah 12U 
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THE  FINANCIAL  SITUATION. 

For  the  second  time  President  Harding  lias  halted 
— and,  it  is  to  be  hoped,  has  killed — a  brazen  raid 
upon  the  Treasury,  this  one  being  the  bill  of  Senator 
Bursum  of  New  Mexico  for  further  pension  increases 
**to  certain  soldiers,  sailors  and  marines  of  the  Civil 
War,"  a  proposition  which  bears  out  the  fears  ex- 
pressed by  the  ^'Chronicle"  that  even  the  enactment 
of  the  wildest  bonus  scheme  yet  offered  would  not 
kill  the  pension  leech.  If  this  bill,  says  Mr.  Harding, 
were  limited  to  its  provisions  for  surviving  partici- 
pants in  the  Civil  and  the  Mexican  wars  and  also  the 
War  of  1812,  it  would  still  be  unjustifiable;  but  its 
effect,  as  he  points  out,  would  virtually  be  an  invita- 
tion to  come  up  and  help  one's  self. 

The  most  particular  objection  found  is  the  ''loose 
provisions  for  pensioning  widows."  The  present  law 
makes  the  widow  of  a  Civil  War  veteran  eligible  to 
a  pension  if  she  married  him  prior  to  June  27  1905, 
marriage  within  40  years  after  that  war  thus  consti- 
tuting a  pensionable  "widowhood";  this  Bursum 
grab  would  stretch  the  40  years  another  decade,  and 
would  provide  that  after  that  extended  term  any 
marriage  or  cohabiting  for  two  years  before  the  vet- 
eran's death  shall  entitle  1he  widow  to  |50  a  month 
during  her  life.  On  the  score  of  reason  and  justice, 
most  people  would  say  that  the  only  widows  who  are 
entitled  to  public  aid  are  those  who  married  the  sol- 
dier before  or  during  his  war  service,  and  that  one 
who  may  marry  him  afterwards  (possibly  with  some 
thought  of  a  pension  to  be  had  thereby)  has  no  claim. 
Upon  this  Mr.  Harding  says : 

"In  view  of  the  fact  that  this  same  bill  makes  pro- 
vision for  pensions  for  widows  of  the  veterans  of  the 
War  of  1812,  the  possible  burden  of  this  sweeping  pro- 


vision seems  worthy  of  .serious  consideration.  Frank- 
ly, 1  do  not  recognize  any  [)iiblic  ol)ligalion  to  pen- 
sion women  wlio  now,  nearly  (JO  years  uHov  the  (Jivil 
War,  become  the  wives  of  veterans  of  that  war." 

The  very  youngest  participant  in  the  War  of  1812, 
if  still  sui'viving,  would  be,  say,  128  years  old;  what 
is  the  moral  status  of  pension  desert  for  a  "widow" 
who  may  have  married  him  and  an  exjHicted  pension, 
after  old  age  had  impaired  him  in  all  respects? 

The  estimated  present  annual  cost  of  the  Bursum 
largess,  says  the  President,  would  be  about  108  mil- 
lions, and  he  ventures  the  prediction  that  if  this  were 
established  as  a  precedent  the  pension  outlay  by  1950 
would  exceed  50  billions.  The  present  compensation, 
he  adds,  to  widows  of  the  late  war  is  $24  a  month,  and 
"it  would  be  indefensible  to  insist  upon  that  limita- 
tion for  actual  war  widows  if  we  are  to  pay  |G00  a 
year  to  widows  who  marry  veterans  GO  years  after 
the  Civil  War."  Such  a  scheme,  he  further  remarks, 
is  an  outright  bestowal,  "with  a  heedlessness  for  the 
Government's  financial  problems  which  is  a  discour- 
agement to  ever}'  effort  to  reduce  expenditures  and 
thereby  relieve  the  burdens  of  Federal  taxation." 

It  is  said  that  the  veto  "came  as  a  distinct  shock  to 
Senator  Bursum."  The  Bursum  scheme  ought  to 
seem  incredible  and  unthinkable.  The  fact,  there- 
fore, that  it  succeeded  in  getting  through  the  two 
Houses  ought  to  be  a  shock  to  the  common  sense  and 
the  sense  of  justice  in  the  country.  The  veto  will  be 
of  incalculable  benefit  if  it  hai)pily  sets  an  impass- 
able barrier  to  further  bonus  and  pension  raids. 


The  commercial  mortality  in  December  Avas  heavy ; 
it  has  been  heavy  throughout  the  entire  year,  in  fact 
throughout  the  past  two  years,  but  the  December 
statement  shows  some  signs  of  a  let-up  from  the  large 
totals  of  the  preceding  months  back  to  November 
1920.  It  is  true  that  both  in  number  and  in  the 
amount  of  liabilities,  the  December  defaults  were 
larger  than  those  of  November,  but  the  increase  in 
December  is  not  so  great  as  it  was  a  year  ago,  or  as  it 
has  been  in  preceding  years,  and  some  gain  as  the 
year  comes  to  a  close  is  quite  usual.  The  number  of 
commercial  failures  in  the  United  States  last  month 
was  1,814  and  the  amount  of  liabilities  involved  -^52.- 
069,021.  These  figures  contrast  with  1,737  defaults 
in  November  for  |40.265,297,  and  with  2,444  failures 
in  December  1921,  when  the  aggregate  defaulted  in- 
debtedness was  $87,502,382.  An  unusual  number 
of  large  failures  still  characterizes  the  December  re- 
turn, and  in  fact  is  accountable  for  the  large  sum 
involved,  as  it  has  been  for  more  than  a  year.  The 
increase  in  the  number  of  commercial  defaults  in  De- 
cember last  as  compared  with  the  preceding  month,  is 
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less  than  5% ;  in  1921  the  gain  in  December  over  No- 
vember was  nearly'  23%.  This  wa  an  exceptional  in- 
crease, while  the  gain  last  month  was  only  nominal 
and  it  is  to  be  hoped,  and  is  expected,  that  a  decided 
improvement  in  this  feature  of  the  trade  situation  is 
in  store  for  the  current  year. 

Failures  in  manufacturing  lines  were  slightly  less 
numerous  in  December  than  they  were  in  the  preced- 
ing month,  while  among  traders  there  was  some  in- 
crease in  the  number  of  defaults,  likewise  an  increase 
in  the  number  of  defaults  in  the  third  class,  which 
includes  agents  and  brokers.  Our  statement  of  com- 
mercial failures  is  based  upon  the  records  compiled 
by  K.  G.  Dun  &  Co.,  and  in  these  records  only  the  de- 
faults among  strictly  mercantile  concerns  are  consid- 
ered, the  defaults  in  the  banking  division  being  re- 
ported separately.  There  were  in  December  last  449 
mercantile  defaults  classed  as  engaged  in  manufac- 
turing pursuits,  with  an  aggregate  of  defaulted  in- 
debtedness of  120,690,820.  These  figures  contrast 
with  531  defaults  of  manufacturing  concerns  in  De- 
cember 1921  hav^ing  a  defaulted  indebtedness  of  |38,- 
786,254.  Among  traders  there  were  1,301  failures 
last  month,  with  liabilities  of  |20,004,976,  whereas  in 
December  1921  the  number  of  defaults  in  the  trading 
class  was  1,795  and  the  amount  of  defaulted  indebted- 
ness in  that  department  of  trade  |34,882,504.  Trad- 
ing failures  are  naturally  more  numerous  than  those 
in  the  other  departments  of  business,  as  the  trading 
class  is  very  much  larger  than  the  manufacturing, 
but  usually  the  losses  involved  in  the  manufacturing 
division  exceed  those  of  the  other  divisions  because 
of  the  more  extensive  interests.  The  defaults  of  the 
past  two  years  have  been  alr^ost  continuously  rela- 
tively, as  well  as  actually,  more  numerous  in  the 
trading  class  than  in  manufacturing,  and  it  may  be 
said  that  the  extensive  liquidation  which  has  marked 
that  trying  period  was  largely  due  to  over-extension 
in  the  trading  division,  rather  than  in  the  manufac- 
turing lines. 

In  the  third  class,  in  which  the  records  of  R.  G. 
Dun  &  Co.  are  separated,  which  includes  agents  and 
brokers,  the  defaults  w.re  heavier  last  month  than  in 
November,  but  very  much  fewer  in  number  than  they 
were  in  December  1921.  Last  month  there  were  64 
such  defaults  reported,  with  liabilities  of  |11,373,225 
and  in  December  1921  the  number  of  failures  in  the 
same  class  was  118,  with  a  defaulted  indebtedness  of 
$13,833,624.  The  average  amount  of  liabilities  in 
this  third  class  was  very  much  greater  last  month 
than  a  year  ago,  but  this  was  caused  by  a  few  failures 
of  unusual  size  during  the  month  just  closed.  Con- 
sidering all  mercantile  failures  there  were  in  Decem- 
ber last  70  mercantile  defaults,  each  having  liabili- 
ties of  more  than  |100,000,  the  aggregate  of  such  in- 
debtedness being  |29,486,167.  This  leaves  for  the 
other  1,744  defaults  recorded  in  that  month  an  aggre- 
gate of  defaulted  indebtedness  of  |22,582,860,  an  av- 
erage for  each  of  these  defaults  of  about  |13,000.  In 
November  there  were  only  58  mercantile  defaults 
where  the  liabilities  in  each  instance  exceeded  flOO,- 
000,  and  the  average  defaulted  indebtedness  of  the 
remaining  defaults  was  about  .fl2,600.  Last  month 
3.9%  of  all  mercantile  defaults  that  occurred  in  the 
United  States  during  that  month  reported  57%  of 
the  aggregate  of  defaulted  indebtedness,  while  in  No- 
vember 3.3%  of  the  total  number  of  defaults  involved 
only  47.4%  of  the  amount  of  indebtedness  therein 
involved. 


The  outstanding  event  of  the  week  has  been 
the  breaking  up  of  the  Conference  of  Allied 
Premiers  held  at  Paris.  The  conference  con- 
vened in  Paris  last  Tuesday,  Jan.  2.  From  the  outset 
the  dispatches  from  that  centre  gave  little  ground  for 
hope  that  an  agreement  would  be  reached  on  the  rep- 
arations question.  In  fact,  the  same  impression  had 
existed  for  some  little  time  before  the  representatives 
of  the  different  Governments  came  together.  As  the 
days  passed  it  became  increasingly  evident  that  the 
British  and  French  were  absolutely  deadlocked.  Ac- 
cording to  the  cable  advices  the  Italians  and  Belgians 
held  back  their  plans  in  the  hope  of  having  them 
serve  as  a  compromise  between  those  of  the  British 
and  French  delegations.  Those  two  groups  made 
known  their  respective  plans  at  the  first  session  on 
Tuesday.  They  practically  agreed  only  on  the  single 
point  that  a  reduction  in  the  amount  of  indemnities 
to  be  exacted  from  the  Germans  should  be  made.  The 
French  insisted  on  being  given  authority  to  advance 
into  the  Ruhr  district  in  the  event  of  the  Germans 
not  meeting  their  terms.  The  British  were  abso- 
lutely opposed  to  this  proposal.  And  there  the  two 
groups  stood  and  fell,  with  the  Italians  and  the  Bel- 
gians unable  to  accomplish  anything  as  mediators. 
The  actual  breaking  up  of  the  Paris  conference  oc- 
curred shortly  before  7  o'clock  Thursday  evening.  A 
member  of  the  British  delegation  was  quoted  as  say- 
ing soon  thereafter  that  "we  are  going  home  to-mor- 
row morning.  France  goes  ahead  without  us."  The 
Paris  and  London  dispatches  yesterday  morning  in- 
dicated that  the  French  and  British  Governments 
might  decide  upon  their  future  action  during  the  day. 
Apparently  they  did  not.  So  far  as  indicated  in  the 
cable  dispatches,  proceedings  at  the  Near  East  Con- 
ference in  Lausanne  continued  essentially  inconclu- 
sive. 


The  Conference  convened  "promptly  at  2  o'clock" 
Tuesday  afternoon.  The  British  and  French 
delegations  each  presented  their  respective  plans 
for  settling  the  reparations  question  at  the 
first  session.  The  Associated  Press  correspond- 
ent in  the  French  capital  cabled  that  "Prime 
Minister  Bonar  Law  and  Premier  Poincare  ap- 
peared to  be  arther  apart  in  the  opening  ses- 
sion of  the  reparations  conference  to-day  than  they 
were  at  the  end  of  the  London  meeting  in  December." 
The  British  plan  fixes  "the  primary  obligation  of 
Germany  in  the  form  of  50,000,000,000  gold  mark  32- 
year  bonds,  bearing  no  interest  for  four  years,  4%  for 
the  next  four  years,  and  5%  thereafter."  The  plan 
also  provides  for  "a  moratorium  of  four  years,  ex- 
cept for  certain  deliveries  of  goods,  and  thereafter  the 
payment  of  2,000,000,000  gold  marks  yearly  for  four 
years,  2,500,000,000  yearly  for  the  following  two 
years,  and  3,500,000,000  gold  marks  after  ten  years, 
or  such  smaller  sum,  not  less  than  2,500,000,000 
marks,  as  might  be  fixed  by  an  impartial  tribunal." 
The  Associated  Press  representative  said  that  "va- 
rious modifying  conditions  of  paymeut  make  the 
total  reparations  vary  in  amount  from  30,000,000,000 
to  50,000,000,000  gold  marks,  as  the  German  Govern- 
ment may  elect  from  time  to  time  to  redeem  the  bonds 
as  the  country's  prosperity  may  enable  it  to  do."  He 
added  that  "Marquis  Delia  Toretta  later  presented 
the  Italian  scheme,  which  has  been  revised  since  its 
first  publication  and  is  now  described  as  approach- 
ing the  French  view  more  closely  than  it  does  the 
British.    The  Belgian  delegates  adopted  the  role  of 
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listeners  only,  at  the  first  meeting."  The  dispatch 
said  also  that  "after  hearing  the  three  plans  outlincid 
the  Confei-euce  delegates  decided  to  issue  them  for 
publication  and  adjourned  until  to-morrow  [Wed- 
nesday] afternoon  at  3  o'clock.  They  took  tea  to- 
gether." 


It  was  pointed  out  in  an  Associated  Press  dispatch 
from  Paris  Wednesday  morning  thut  "the  British 
and  French  are  alike  in  fixing  German  reparations 
at  a  total  of  50,000,000,000  gold  marks,  and  similar 
also  in  setting  up  a  comprehensive  financial  control 
of  Germany.    They  are  in  direct  opposition  on  the 
question  of  penalties,  France  being  for  talcing  so- 
called  productive  guarantees  in  the  Khineland  and 
the  Ruhr,  while  Great  Britain  would  occupy  German 
territories  beyond  the  present  zone  only  upon  some 
future  default  and  with  the  unanimous  consent  of  the 
Allies."    The  early  dispatches  and  during  the  day 
Wednesday  indicated  that  little  or  no  progress  had 
been  made  in  harmonizing  the  features  of  the  French 
and  English  plans,  over  which  there  were  the  great- 
est  differences    of   opinion.      The   Conference    ad- 
journed Wednesday  evening  until  3  o'clock  the  next 
afternoon,  "thus  avoiding  the  immediate  break  which 
had  been  expected  in  many  quarters,"  according  to 
the  Associated  Press  correspondent.     It  developed 
that  Premier  Poincare,  earlier  in  the  day,  had  been 
instructed  by  the  French  Council  of  Ministers  "to 
move  in  the  Premiers'  conference  on  reparations  that 
the  French  plan  be  adopted  as  the  minimum  accept- 
able to  France."    The  Associated  Press  representa- 
tive said  also  that  "the  Cabinet  Council  decided  that 
if  the  meeting  did  not  accept  that  plan  Premier  Poin- 
care was  directed  to  ask  the  Conference  to  register 
formally  lack  of  agreement  among  the  Allies."    The 
Premier  subsequently  spent  two  hours  in  explaining 
the  French  position  to  the  Conference.    In  fact,  it 
was  stated  that  little  was  done  except  to  listen  to  this 
presentation.    The  situation  was  not  so  tense,  how- 
ever, that  the  serving  of  tea  at  5.30  Wednesday  after- 
noon was  dispen;   d  with.    The  Paris  cable  advices 
stated  that  "Mr.  Bonar  Law,  at  the  session  resumed 
after  tea,  replied  for  Great  Britain  and  the  impres- 
sion gathered  from  his  opening  remarks  was  that  he 
desired  to  avoid  a  rupture  of  the  Conference  and  was 
disposed  to  be  conciliatory."    It  was  also  stated  that 
"Germany's   representatives   in   Paris   are   frankly 
pleased  with  the  British  proposals,  but  expressed  lit- 
tle hope  that  the  British  plan,  even  in  its  main  points, 
would  be  accepted  by  France.    They  expressed  the 
fear  that  France  was  determined  to  take  independent 
action  unless  the  French  plan  were  accepted  by  the 
Allies." 


Commenting  upon  the  situation,  the  Paris  corre- 
spondent of  the  New  York  "Times"  said  that  "both 
from  the  Quai  d'Orsay  and  Hotel  Crillon  late  this 
evening  reports  were  issued  summarizing  the  events 
of  the  day.  They  indicate  that  neither  the  British  nor 
the  French  are  prepared  to  yield  an  inch  in  their  de- 
mands and  the  Conference  is  expected  to  break  up 
Friday."  The  New  York  "Tribune"  representative 
cabled  that,  "with  the  final  collapse  of  the  Paris  rep- 
arations conference  apparently  only  a  matter  of 
hours,  France  to-night  was  maturing  its  plans  for 
sending  its  armies  into  the  Ruhr.  Following  open 
admissions  at  to-day's  Premiers'  sessions  that  the 
viewpoints  of  France  and  Britain  were  irreconcil- 
able. President  Millerand  called  Marshal  Foch  into 


conference.  A  nuH^ting  of  the  National  War  Council 
will  be  announced  shortly.  Se(!iiig  no  (;hance  of  Al- 
lied co-operation  in  the  productive  guaranty  plan  ad- 
vanced by  Premier  I'oincare  yesterday,  France  is 
turning  to  the  only  alternative  it  believes  is  left  to 
make  Germany  pay — military  occupation  of  the 
Ruhr  Basin." 


The  collapse  which  had  been  expected  occurred 
shortly  before  7  o'clock  Thursday  evening.  Premier 
I'oincare  had  taken  up  the  greater  part  of  the  time  at 
the  sessions  that  day  with  the  reading  of  "what 
amounted  to  a  virtual  ultimatum  to  the  British  to 
say  yes  or  no  to  the  French  reparations  proposition 
or  else  discontinue  the  Conference,  according  to  a 
British  delegate."  The  latter  was  quoted  as  saying 
that  he  and  his  associates  "were  astounded  by  the 
tone  adopted  by  M.  Poincare  in  his  remarks  during 
the  session,  which  was  held  in  secret,  as  are  all  the 
present  series  of  meetings."  The  informant  was  fur- 
ther quoted  as  saying  that  "the  French  Premier 
spoke  in  a  sharp,  peremptory  manner  as  be  delivered 
his  statement."  Adjournment  was  taken  at  4.30 
o'clock  Thursday  afternoon  for  an  hour.  The  Paris 
advices  stated  that  "just  before  the  time  for  the  sec- 
ond session  at  5.30  p.  m.,  the  Italian  delegation  de- 
posited fresh  propositions  in  a  final  attempt  to  save 
the  Conference  from  a  breakdown."  It  was  added 
that  the  Italians  had  been  waiting  at  their  hotel  for 
a  reply  to  a  telegram  sent  to  Premier  Mussolini  in 
which  definite  instructions  were  requested.  The  As- 
sociated Press  correspondent  said  that  "the  reply 
instructed  the  Italian  delegation  to  reject  the  British 
reparations  plan."  He  added  that  "the  British  dele- 
gates, aware  of  the  substance  of  the  inquiry  that  had 
been  sent  to  Premier  Mussolini,  averred  that  if  the 
Italians  opposed  the  British  plan  the  British  delega- 
tion would  leave  Paris."  After  the  Conference  broke 
up  a  member  of  the  British  delegation  was  quoted  as 
saying,  as  already  related,  that  "it  is  an  amicable 
rupture.  We  are  going  home  to-morrow.  France 
goes  ahead  without  us." 


The  Paris  and  London  cable  dispatches  yesterday 
morning  indicated  that  both  the  French  and  British 
Governments  might  decide  during  the  day  upon  their 
future  action  on  the  situation  growing  out  of  the 
breaking  up  of  the  Conference.  The  New  York  "Her- 
ald" correspondent  cabled  that  "the  exact  time  and 
manner  of  France's  operations  in  the  Ruhr  will  be 
determined  after  conferences  to-morrow  [yesterday] 
with  the  Belgians  and  the  Italians  and  after  a  full 
meeting  of  the  French  Cabinet."  The  representative 
of  the  New  York  "Tribune"  in  the  same  centre  said 
that  "no  definite  move  can  be  taken  untU  Monday  at 
the  earliest.  Poincare  has  decided  he  wishes  another 
default  decision  rendered  against  Germany  by  the 
Reparations  Commission  before  taking  action."  Ac- 
cording to  a  London  cablegram  Premier  Bonar  Law 
called  a  meeting  of  his  Cabinet  immediately  upon  his 
return  from  Paris"  to  consider  the  status  of  the  va- 
rious organizations  under  the  Versailles  treaty,  such 
as  the  Reparations  Commission,  the  Inter-Allied 
Rhiueland  Commission,  the  Military  Control  Com- 
mission and  the  Committee  on  Guaranties."  The  Ber- 
lin representative  of  the  New  York  "Tribune"  sent 
word  that  "with  the  news  from  Paris  of  the  break-up 
of  the  Premiers'  conference  the  mark  to-day  [Thurs- 
day] took  a  sensational  downward  plunge  of  1,000 
points,  being  quoted  at  the  close  of  the  Bourse  at 
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8,225  to  the  dollar."  Other  cablegi-ams  from  the 
same  centre  yesterday  morniug  indicated  the  preva- 
lence of  what  was  termed  "cautious  pessimism,"  and 
of  a  "'slight  hope"  that  the  United  States  Government 
might  intervene  in  the  European  situation  in  a  deci- 
sive way.  The  telegraphic  advices  from  Washington 
yesterday  morning  were  conflicting.  A  special  rep- 
resentative of  the  New  York  "Herald"  who  is  known 
to  he  particularly  close  to  high  Administration  offi- 
cials, said  that,  while  they  would  not  express  an  opin- 
ion on  the  break-up  of  the  Paris  Conference  for  pub- 
lication, "there  is  semi-official  authority  to  justify 
the  statement,  liowever,  that  despite  the  failure  of  the 
most  recent  reparations  move  this  Government  does 
not  regard  the  door  as  having  been  finally  closed 
against  a  peaceful  solution  of  the  problem." 

The  late  Paris  cable  advices  last  evening  did  not 
disclose  that  decisive  action  had  been  taken  either  by 
the  French  or  British  Governments.  It  was  stated 
in  an  Associated  Press  dispatch  from  the  French  cap- 
ital that  "French  officials  to-day  declared  simply 
that  they  were  unable  to  give  any  indication  as  to 
how  or  when  France  would  act.  It  is  pointed  out 
that  any  action  France  will  take  will  be  under  the 
provisions  of  the  Treaty  of  Versailles,  rather  than 
under  the  French  reparations  plan  presented  to  the 
Conference,  Avhich  is  regarded  as  null,  since  it  was 
proposed  on  the  basis  of  co-operation  by  all  the  Al- 
lies." The  correspondent  added  that  "the  Govern- 
ment, it  is  understood,  will  await  action  by  the  Rep- 
arations Commission  on  Germany's  default  in  coal 
deliveries,  at  least,  and  possibly  will  defer 
any  action  until  the  next  reparations  pay- 
ment in  casli  is  due  on  January  15."  He 
further  stated  that  "meanwhile  France,  Italy  and 
Belgium  will  agree  on  a  line  of  action  through  ex- 
changes of  views."  According  to  the  Washington 
correspondent  of  "The  Sun,"  official  announcement 
was  made  at  the  State  Department  that  "anxious  to 
use  its  good  offices  in  bringing  about  a  settlement  of 
the  reparations  situation,  the  United  States  Govern- 
ment is  at  this  time  waiting  for  some  reply  from  the 
Allies  to  the  informal  suggestions  of  Secretary  of 
State  Hughes  for  the  formation  of  an  international 
ccmmittee  of  experts  to  determine  Germany's  ability 
to  pay."  The  correspondent  explained  that  "this  an- 
nouncement was  made  in  order  to  let  the  Allied  Gov- 
ei-nments  know  that  while  the  United  States  will  not 
meddle,  unasked  in  the  European  situation,  it  will  be 
most  glad  to  do  everything  it  can  to  help  bring  about 
an  agreement  if  only  tlie  Allies  will  indicate  their  de- 
sire; to  have  the  United  States  act." 


As  to  the  Near  East  Conference  at  Lausanne,  one 
of  the  most  novel  developments  was  "the  receipt  of  a 
note  from  Ismet  Pasha  to  Lord  Curzon,  proposing  a 
plebiscite  in  Mosul  to  detei-mine  whether  the  inhabit- 
ants wished  to  remain  under  the  Government  of  Irak 
or  1  o  be  ruled  from  Angora."  The  head  of  the  Turk- 
ish delegation  asserted  in  his  note  that  "the  world 
will  not  view  favorably  the  English  claim  to  Mosul 
by  right  of  conquest  and  clialk'uges  Lord  ('urzon  to 
submit  tliat  issue  to  the  opinion  of  tlie  world."  The 
note  also  contained  the  following  formal  proposal : 
"Tliat  the  British  Government  agree  to  leave  free  and 
absolved  from  all  occupation  the  inhabitants  of  Irak, 
to  whom  il  has  promised  liberation,  and  that  these 
populations  be  permitted  to  vote  in  complete  inde- 
peiulence  on  the  destiny  of  their  country.  The  result 
of  such  a  plebiscite  will  leave  no  doubt,  and  it  will  be 


seen  that  these  populations  will  pronounce  against 
all  protectorates  or  mandates  and  will  show  their 
desire  to  unite  themselves  with  Turkey."  The  New 
York  "Herald"  representative  at  the  Lausanne  gath- 
ering, cabling  at  the  same  time,  presented  a  rather 
discouraging  picture.  He  said  that  "the  continuance 
or  rupture  of  the  Lausanne  Conference — peace  or 
war — will  be  decided  at  Angora  in  the  next  few  days, 
when  Hassan  Bey  lays  before  the  National  Assembly 
Lord  Curzon's  final  declaration  of  Great  Britain's 
determination  that  Turkey  cannot  have  Mosul.  It  is 
the  fixed  belief  that  the  Angora  leaders  will  insist  on 
fulfillment  of  the  National  Pact  by  which  the  dis- 
puted oil  territory  becomes  Turkish,  and  Constanti- 
nople once  more  has  been  plunged  into  the  atmos- 
phere of  a  crisis  resembling  the  days  preceding  the 
Mudania  Conference." 

A  report  was  received  in  Constantinople  from  An- 
gora Tuesday  that  "the  Turkish  National  Assembly 
has  decided  unanimously  to  uphold  the  National 
Pact."  It  was  explained  further  that  "the  National 
Pact,  which  Mustapha  Kemal  Pasha  has  repeatedly 
declared  should  be  fulfilled,  provides,  among  other 
things,  that  tlie  Mosul  district  of  Mesopotamia  shall 
be  Turkish  territory.  It  is  this  district,  containing 
some  of  the  richest  oil  wells  in  the  world,  that  is  one 
of  the  chief  bones  of  contention  between  the  Turkish 
and  British  delegates,  the  latter  claiming  it  as  a  part 
of  the  Kingdom  of  Irak,  a  British  mandatory  State. 
Another  article  of  the  pact  calls  for  a  plebiscite  to 
determine  the  juridical  status  of  Western  Thrace. 
This  plebiscite  was  one  of  the  first  demands  made  by 
the  Turks  after  their  arrival  in  Lausanne.  The  pact 
declares  for  abolition  of  the  capitulations,  and  guar- 
antees the  rights  of  the  minority  populations  in  Tur- 
key 'on  the  same  basis  as  is  established  in  other  coun- 
tries by  conventions  hitherto  concluded  between  the 
PoAvers  of  the  Entente,  their  adversaries  and  certain 
of  their  associates.'  The  Straits  of  the  Dardanelles 
and  the  Bosporus  would  be  open  'to  world  commerce 
and  international  communication,'  under  the  terms 
of  the  pact." 


Still  another  development  was  the  issuance  by 
American  Ambassador  Child  of  a  communique  to  the 
press  in  which  he  said  that  the  Americans  insisted 
that  the  Turks  grant  the  Americans  a  "national 
home."  In  the  communique  he  also  said:  "The 
American  delegation,  though  not  negotiating  a  peace 
treaty  nor  submitting  definite  plans  for  adjustments 
to  which  the  United  States  Government  cannot  be- 
come a  signatory,  has  stated  to  the  Conference  its 
full  approval  of  the  demand  of  Lord  Curzon  and  the 
other  Allied  statesmen  for  any  practicable  plan  for 
a  national  Armenian  home  and  for  the  acceptance  of 
such  a  plan.  The  American  delegation  has  sought 
and  obtained  the  views  of  those  who  represent  the 
movement  in  the  United  States  for  a  national  Arme- 
nian home,  and  who  may  be  considered  representa- 
tive experts  upon  the  subject,  and  has  laid  these 
views  before  the  Conference  to-day.  In  addition  to 
this  and  on  behalf  of  the  Armenians  and  Americans 
interested,  we  have  given  assurance  that  the  case  for 
a  national  Armenian  home  shall  be  put  before  the 
Conference  and  have  a  hearing.  We  have  contrib- 
uted and  will  continue  to  contribute  to  the  insistence 
that  Turkey  shall  give  consideration  to  any  prac- 
ticable, concrete  plan  which  may  be  put  for- 
ward." 
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The  Near  East  Uoufereuce  was  not  in  session  on 
either  Sunday  or  New  Year's  Day.  The  New  York 
"Times"  correspondent  there  said  that  the  ('onler- 
ence  reopened  on  I'liesday,  "witii  the  Turks  fully  pi'c- 
dietiny;  a  rupture  over  (he  Mosul  (piestion.''  lie  add- 
ed that  "according  to  the  Turkish  spokesman,  the 
breaking  oi'f  of  the  negotiations  here  would  not  nec- 
essarily be  followed  by  war  between Mlreat  Britain 
and  Turkey,  but  there  would  be  anti-Uritish  insurrec- 
tions in  the  Mosul  district  too  powerful  for  the  Brit- 
ish to  put  down.''  lie  also  cabled  that  "as  for  the 
Conference  proceedings  to-day,  they  were  rather 
lackadaisical.  On  the  other  hand,  Lord  Curzou  was 
absent  in  Paris,  whence  he  returned  to-night,  while 
the  Turks  were  awaiting  new  instructions  from  An- 
gora. That  the  Turks  wish  to  delay  all  real  discus- 
sion until  after  the  Paris  reparations  negotiations 
have  shown  whether  there  will  be  a  break  in  Anglo- 
French  nnity  is  obvious."  Ismet  Pasha  was  ([noted 
as  saying  on  Wednesday  that  "nothing  serious  would 
be  done  by  the  Turks  before  Hassan  Bey  returned  to 
Lausanne."  It  was  explained  that  "Ismet  sent  him 
home  ten  days  ago  to  try  to  induce  the  National  As- 
sembly to  take  a  more  conciliatory  attitude." 

The  New  York  "Times"  correspondent,  in  comment- 
ing Thursday  morning  on  the  results  of  the  Confer- 
ence up  to  that  time  said :  "The  sole  result  of  the  six 
weeks'  conference  has  been  the  tentative  Straits 
agreement,  which  the  Turks  have  made  contingent 
upon  gaining  satisfaction  on  other  issues.  On  Mosul 
and  the  capitulations  there  is  a  deadlock.  The  Eng- 
lish refuse  to  give  the  territory  to  the  Turks,  and  the 
Turks  refuse  to  make  any  treaty  unless  they  get  Mo- 
sul. In  the  discussions  of  the  capitulations  the  Al- 
lies insist  upon  a  special  regime  for  foreigners,  while 
the  Turks  say  that  any  law  good  enough  for  the  Turks 
is  good  enough  for  anyone  else  who  wishes  to  live  in 
Turkey.  The  pity  of  the  situation  here  is  that  the 
Allies  could  make  a  peace  treaty  with  Ismet,  the  man 
who,  after  all,  led  the  Turks  to  victory,  but  the  ex- 
treme Nationalism  of  the  Turkish  Assembly  prevents 
his  making  concessions  necessary  to  meet  the  Allies 
on  middle  ground." 

In  a  cablegram  yesterday  morning  the  same  corre- 
spondent said  that  "the  fate  of  the  Lausanne  Confer- 
ence depends  largely  on  whether  the  British  and 
French  remain  united  here  after  the  split  at  Paris. 
The  Turks  are  counting  largely  on  benefiting  by  the 
Allied  differences  over  the  German  policy,  but  it 
would  appear  that  they  are  overplaying  -the  game." 
He  added  that  "the  Paris  split  is  having  effect  here. 
Yesterday  [Wednesday]  and  to-day,  encouraged  by 
the  Allied  differences  at  Paris,  the  Turks  withdrew 
almost  all  the  economic  concessions  they  had  made 
so  far  in  the  six  weeks'  conference  here,  so  that  the 
full  meeting  of  the  Economic  Commission  to-morrow 
[Friday]  will  have  a  sorry  program.  Further  evi- 
dence that  the  Turk  is  stiffening  was  given  this  after- 
noon when  in  a  discussion  of  the  Greek  patriarch  is- 
sue the  Turks  came  out  flatly  with  a  demand  that  the 
patriarch  quit  Constantinople,  whereas  for  two  weeks 
they  had  been  considering  under  what  conditions  the 
patriarchate  might  remain  in  Turkey." 


Inasmuch  as  the  matter  had  been  kept  altogether 
from  the  public  much  surprise  was  occasioned  by  the 
I  announcement,  in  the  course  of  a  speech  by  Chancel- 
lor Cuno  before  the  Hamburg  Bourse  on  Dec.  31  that 
"a  Franco-German  non-war  compact  proposed  hj 
Germany  to  France  through  the  mediation  of  a  neu- 


tral Power  has  been  rejected  by  Premier  Poincare." 
The  Associated  l*ress  correspondent  in  Hamburg  ca- 
bled that  "the  (Chancellor's  i-evelation  was  the  first 
official  admission  (hat  the  (Jerman  (Jovernmcnt  had 
recent ly  undertaken  serious  steps  to  placate  Fi-euch 
war  apprehensions,  and  incidentally  to  dispose  of  the 
recurrent  French  accusations  that  Germany  was 
arming  for  a  new  war."  The  correspondent  also  gave 
(lie  following  oudine  of  tin;  proposals:  "The  (Jer- 
man New  Year's  non-war  compact  was  proposed  to 
France  through  the  medium  of  an  unnamed  Power, 
probably  either  Switzerland  or  Holland.  It  pro- 
vided for  a  solemn  pledge  by  all  the  Powers  inter- 
es((Hl  in  the  Khine  that  none  of  them  should  wage 
war  on  (he  others  for  a  generation  without  the  active 
audiorization  of  their  people,  as  expressed  through  a 
popular  referendum  in  all  the  countries  involved. 
The  (ierman  Government  stipulated  that  a  world 
Power  which  was  not  interested  in  the  Khine  should 
be  guardian  or  trustee  of  this  pledge.  Such  an  obli- 
gation. Chancellor  Cuno  stated,  would  commit  each 
nation  which  was  a  party  to  the  compact  to  a  peace 
policy,  and  would  afford  the  most  secure  guarantee 
conceivable." 

The  German  Foreign  Minister,  Baron  von  Rosen- 
berg, made  a  statement  on  Wednesday  in  which  he 
said  that  "Germany  could  not  interpose  the  slightest 
objections  if  Great  Britain  or  the  United  States 
should  supplement  or  guarantee  her  proposed  anti- 
war compact  by  special  pisomises  or  pledges  to 
France,  and  that  it  was  with  this  contingency  in  view 
that  Germany  named  Great  Britain  as  a  member  of 
the  agreement  and  America  as  the  custodian  or  trus- 
tee of  it."  This  was  the  first  official  disclosure  of  the 
identity  of  the  nations  upon  whom  Germany  had 
called  to  act  in  this  proposed  agreement. 


For  some  time  there  has  been  a  controversy  be- 
tween the  German  and  French  Governments  as  to  the 
quantity  of  nitrates  that  Germany  should  deliver  to 
France.  The  latter  demanded  300,000  tons.  In  reply 
the  German  Government  issued  a  statement  "denying 
that  the  French  were  entitled  to  demand  nitrates  un- 
der the  Wiesbaden  agreement,  contending  that  Ger- 
many was  only  obliged  to  supply  nitrates  so  far  as 
was  compatible  with  her  own  requirements."  It  was 
set  forth  in  the  statement  also  that  "the  Germans' 
own  production  of  nitrates  is  so  far  from  sufficient 
to  meet  the  demands  of  home  agriculture  that  the 
Government  has  been  compelled  to  release  part  of  its 
foreign  currency  to  make  up  the  deficiency  abroad." 
It  was  explained  in  a  Berlin  dispatch  that  "the  (jov- 
ernment's  statement  was  issued  because  of  the  agita- 
tion in  the  French  press  to  construe  the  German  re- 
jection as  a  treaty  default.  It  argues  that  it  is  im- 
possible for  Germany  to  assume  obligations  for  de- 
liveries of  nitrogen  after  April  1923,  so  far  as  deliv- 
ery is  based  on  the  London  plans  embodying  demands 
for  the  non-devastated  area,  the  German  Government 
having  already  asked  in  its  note  of  Nov.  11  that  de- 
liveries of  goods  in  1923  be  confined  to  such  as  applied 
wholly  to  reconstruction  purposes."  The  dispatch 
added  that  "after  further  detailing  Germany's  needs, 
the  note  contends  that,  in  any  case,  the  French  de- 
mands are  five  times  as  great  as  the  actual  require- 
ments, if  the  devastated  district  is  taken  in  propor- 
tion with  all  France  and  the  computaion  is  based  on 
the  French  use  of  nitrogen  last  year.  It  asserts  that 
the  decision  whether  the  French  demands  under  the 
Wiesbaden  agreement  are  legitimate  must  rest  with 
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the  court  which  made  that  agreement,  and  adds  that 
^only  if  Germany  refuses  to  adhere  to  such  decision 
Can  default  in  the  treaty  be  spoken  of.'  " 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  10%  in  Berlin;  5^%  in 
Madrid;  5%  in  France,  Denmark  and  Norway;  4J^% 
in  Belgium  and  Sweden;  4%  in  Holland;  33^%  in 
Switzerland  and  3%  in  London.  Open  market  dis- 
count rates  in  London  were  easier  and  declined  to 
2J^@2  5-16%  for  short  and  long  bills,  as  against 
2J^@2  9-16%  last  week.  Call  money  at  the  British 
centre  was  likewise  lowered,  and  finished  at  1}4%> 
comparing  with  13^%  a  week  earlier.  At  Paris  and 
Switzerland  the  open  market  discounts  were  4}/^  and 
2%,  the  same  as  heretofore. 


The  Bank  of  England  in  its  statement  for  the 
week  ending  Jan.  4  showed  a  gain  in  gold  holdings 
of  £50,183,  but  an  increase  of  £874,000  in  total 
reserve,  due  to  a  decrease  in  note  circulation  of 
£824,000,  while  heavy  increases  in  the  deposit  item 
aided  in  bringing  about  a  drop  in  the  proportion  of 
reserve  to  liabilities  to  13.87%,  as  against  15.77% 
last  week  and  17.02%  in  the  week  of  Dec.  21,  Last 
year  the  ratio  stood  at  11%  and  in  1921  at  8J^%. 
No  uneasiness  was  shown  over  the  smaller  reserve 
ratio,  it  being  taken  to  reflect  merely  the  heavy  year- 
end  settlements  and  certain  to  be  corrected  with  the 
return  of  funds  into  normal  channels  in  the  course 
of  a  week  or  so.  Public  deposits  were  reduced 
£407,000,  but  "other"  deposits  increased  £24,958,000. 
Loans  on  Government  securities  increased  £7,690,000, 
and  on  other  securities  £16,046,000.  The  gold 
stock  now  stands  at  £127,493,190,  as  against  £128,- 
439,940  in  1922  and  £128,285,000  the  year  before. 
Total  reserve  aggregates  £21,887,000,  which  com- 
pares with  £21,195,490  last  year  and  £15,165,800  in 
1921.  Circulation  is  £124,053,000.  A  year  ago  it 
was  £125,694,450  and  in  1922  £131,569,260,  while 
loans  amount  to  £94,203,000,  in  comparison  with 
£120,020,236  and  £84,729,122  one  and  two  years 
ago,  respectively.  Clearings  through  the  London 
banks  for  the  week  were  £791,662,000,  which  con- 
trasts with  £459,566,000  last  week  and  £732,292,000 
a  year  earlier.  There  has  been  no  change  in  the 
Bank's  official  discount  rate,  which  remains  at  3%. 
We  append  herewith  comparisons  of  the  principal 
items  of  the  Bank  of  England  return  for  a  series 
of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.  1921.  1920.  1919. 

Jan.  3.     Jan.  4.  Jan.  5.  Jan.  7.  Jan.  8. 

£         £  £  £  £ 

Circulation 124,05.3.000  125,694,450  131,509,260  90,347,630  70,141,020 

Public  dppo.slts 12,916,000     17.118,299  16,719,245  21,463,041  28,I63.8,';6 

Other  deposltB 143,859,000   174,903.528  154,987,508  137,296.057  140,187.612 

Govt.  securitlPS 59,658,000     68,751,987  89,760,831  60.941,000  71,S77,244 

Other  securJlles 94,203,000   120,020,236  84,729,122  96,282,226  85.403,318 

Reserve  nolea*  coin  21,887,000     21,195,490  15,165,800  19,382,891  28,82i>!527 

Coin  and  bullion. .  .127,493,190  128.439,940  128,285,000  91,280.521  80,520,547 
Proportion  of  reserve 

tollablUtles 13.87%                11%  8H%  12Ji%  •     17>^% 

Bank  rate 3%                 5%  7%  6%  5% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
160,950  francs.  The  Bank's  gold  holdings,  there- 
fore, now  aggregate  5,534,980,150  francs,  compar- 
ing with  5,524,315,894  francs  on  the  corresponding 
date  last  year  and  with  5,500,646,860  francs  the  year 
before;  of  these  amounts,  1,864,367,050  francs  were 
held  abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921.  During  the  week,  increases  were 
registered  in  all  the  various  items,  viz.:  Silver,  194,000 


francs;  bills  discounted,  42,950,000  francs;  advances, 
26,056,000  francs;  Treasury  deposits,  43,543,000 
francs;  and  general  deposits,  184,661,000  francs. 
Note  circulation  recorded  the  enormous  expansion  of 
over  one  billion  francs  in  a  single  week — 1 ,067 ,308,000 
francs,  to  be  exact — bringing  the  total  outstanding 
up  to  37,426,594,000  francs.  This  compares  with 
37,421,829,805  francs  last  year  at  this  time  and  with 
38,589,593,950  francs  in  1921.  Just  prior  to  the  out- 
break of  war  in  1914  the  amount  was  onty  6,683,184,- 
785  francs.  Comparisons  of  the  various  items  in 
this  week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  both  1922  and  1921  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes  

for  Week.  Jan.  4  1923. 

Francs.  Francs. 

In  France Inc.  150,950     3,670,613,100     3,575,948,837     3,552,279,804 

Abroad No  change     1,864,367,050     1,948,367,056     1,948,367,056 


Gold  Holdings- 


-  Status  as  of — 
Jen.  5  1922. 
Fronts. 


Jan.  6  1921 
Francs. 


Total Inc.  150,950 

Silver Inc.  194,000 

Bills  discounted. ..Inc.     42,950,000 

Advances Inc.     26,056,000 

Note  circulation.. Inc. 1067,308,000 
Treasury  deposits.Inc.  43,543,000 
General  deposits.. Inc.  184,661,000 


5,534,980,150 

289,658.000 

2,443,935,000 

2,186,738,000 

37,426,594,000 

64,025,000 

2,473,646,000 


5,524,315,894 

279,896,900 

2,850,821,089 

2,285,894,980 

37,421,829,805 

18,786,449 

2,880,352,111 


6,500,646,860 

266.240,128 

3,344,708,959 

2,222,602,983 

38,589,593,950 

83,358,330 

3,577,976.012 


The  statement  of  the  Imperial  Bank  of  Germany, 
as  of  Dec.  23,  was  featured  by  another  enormous 
addition  to  note  circulation,  namely  166,707,769,000 
marks,  which  carried  the  grand  total  of  notes  past 
the  trillion  mark,  up  to  1,136,328,515,000  marks. 
This  showing  is  the  more  striking  when  it  is  recalled 
that  the  week's  addition  of  notes  is  well  in  excess  of 
the  Bank's  total  circulation  a  little  over  a  year  ago, 
and  that  it  compares  with  less  than  2,000,000  marks 
of  notes  in  circulation  just  before  the  outbreak  of  the 
World  War.  Other  highly  sensational  changes  were 
an  expansion  of  63,469,175,000  marks  in  Treasury 
and  loan  association  notes,  an  increase  in  bills  of 
exchange  and  checks  of  41,561,039,000  marks  and  a 
gain  of  142,829,104,000  marks  in  discount  and  Treas- 
ury bills.  In  deposits  also  there  was  a  huge  expan- 
sion, namely  100,140,517,000  marks.  Advances 
increased  942,628,000  marks,  "other  assets,"  23,- 
580,563,000  marks,  "other  liabilities"  5,464,218,000 
marks,  and  notes  of  other  banks  317,000  marks. 
Total  coin  and  bullion  gained  1,501,000  marks.  A 
small  loss  in  gold  was  reported,  1,000  marks,  and  a 
decline  of  71,822,000  marks  in  investments.  Gold 
holdings  are  reported  as  1,004,846,000  marks. 


An  analysis  of  the  Federal  Reserve  Bank  state- 
ment, issued  at  the  close  of  business  on  Thursday, 
revealed  a  further  slight  lowering  in  reserve  ratios, 
accompanied  by  some  further  increase  in  the  bill 
holdings.  Gold  reserves  for  the  country  as  a  whole 
gained  about  $9,000,000,  but  the  New  York  bank  in 
its  operations  with  the  other  Reserve  banks  parted 
with  143,800,000.  Rediscounts  on  Government  se- 
cured paper  expanded  $34,000,000,  but  were  reduced 
$37,000,000  in  "all  other,"  with  some  $9,000,000 
increase  in  purchased  bills,  and  the  net  result  was  an 
addition  to  bill  holdings  of  $6,600,000.  Locally 
the  gain  in  discounting  of  Government  paper  was 
even  larger,  and  total  bill  holdings  expanded  more 
than  $46,700,000,  to  $237,380,000.  Deposits  showed 
a  heavy  gain,  but  the  amount  of  Federal  Reserve 
notes  in  circulation  was  reduced  $53,000,000.  The 
New  York  Bank  earning  assets  and  deposits  both 
increased  heavily,  while  Reserve  notes  in  circulation 
were  reduced  $1,600,000.     Member  banks'  reserve 
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account  again  increased,  $81,000,000,  to  .|1,842,- 
749,000  nationally,  and  $34,000,000,  to  $741,920,000, 
at  the  local  bank,  In  consequence  of  these  clianfj;es, 
the  reserve  ratio  for  the  banks  as  a  group  fell  0.8%, 
to  71.3%,  while  at  New  York  there  was  a  loss  of  5%), 
to  75.0%.  Bankers  regarded  the  statement  as  sliow- 
ing  that  activity  is  being  transferred  from  country 
regions  to  the  cities. 


Preparations  to  meet  the  huge  end-of-the-year  dis- 
bursements brought  about  another  sensational  ex- 
pansion in  both  loans  and  deposits,  as  shown  in  last 
Saturday's  statement  of  New  York  Clearing  House 
banks.  In  loans  and  discounts  there  was  an  increase 
of  no  less  than  $140,452,000,  while  net  demand  de- 
posits expanded  $174,096,000  to  $4,042,719,000. 
This  total  is  exclusive  of  Government  deposits  to  the 
amount  of  $181,890,000,  a  contraction  in  the  latter 
item  of  $54,485,000  for  the  week.  Time  deposits 
remained  about  stationary,  losing  only  $521,000  to 
$415,835,000.  Other  lesser  changes  included  a  de- 
cline in  cash  of  members  of  the  Federal  Reserve  Bank 
in  own  vaults  of  $8,517,000  to  $58,942,000  (not 
counted  as  reserve) ;  reductions  of  $189,000  and  $218,- 
000  in  the  reserves  of  State  banks  and  trust  companies 
in  own  vaults  and  other  depositories,  respectively, 
while  the  reserve  of  member  banks  in  the  Reserve 
Bank  registered  a  gain  of  $29,075,000.  As  a  result 
notwithstanding  the  addition  to  deposits,  surplus  in- 
creased $6,054,060,  which  brought  the  total  of  ex- 
cess reserves  up  to  $24,943,130,  as  compared  with 
$18,889,070  the  week  before.  The  figures  here  given 
for  surplus  are  on  the  basis  of  13%  reserves  above 
legal  requirements  for  member  banks  of  the  Federal 
Reserve  System,  but  not  including  cash  in  vault  to 
the  amount  of  $68,942,000  held  by  these  banks  on 
Saturday  last. 


Ease  developed  in  the  local  money  market  sur- 
prisingly soon  after  the  extraordinarily  large  interest 
and  dividend  disbursements  on  Jan.  2.  That  the 
renewal  rate  for  call  loans  should  drop  to  3^%  and 
that  it  should  be  possible  to  borrow  day-to-day  funds 
as  low  as  33^%  naturally  attracted  special  attention 
and  caused  generally  favorable  comment.  The  up- 
turn to  5%  yesterday  afternoon  was  attributed  to 
withdrawals  by  the  Government.  The  recession  in 
time  money  from  5%  to  43^%  for  all  maturities  was 
regarded  in  ultra-conservative  financial  circles  as 
even  more  important  and  significant.  Full  ad- 
vantage was  taken  of  the  money  market  conditions 
by  investment  houses.  Many  new  issues — some 
good-sized — were  offered,  and  in  each  instance  a 
quick  resale  was  reported.  Apparently  the  advance 
investment  buying  in  December  was  not  as  large  as 
usual,  although  the  disbursements  at  the  beginning 
of  the  New  Year  were  substantially  larger  than  on  the 
corresponding  date  a  year  previous.  Naturally  there 
has  been  more  money  seeking  investment  this  week. 
The  Federal  Government  withdrew  $70,000,000  from 
local  depositaries.  That  its  finances  are  not  in  a 
pressing  state  was  shown  by  the  announcement  of 
Secretary  Mellon  that,  upon  presentation,  the  Treas- 
ury would  redeem  about  $850,000,000  Victory  notes 
that  do  not  mature  until  May  20  next,  and  that  it  was 
waiting  to  take  up  $225,000,000  more  that  were 
called  for  redemption  on  Dec.  15,  but  which  have 
not  been  presented.  The  people  of  the  United 
States  and  this  Nation  are  to  be  congratulated  on  the 
fact  that  Mr.  Mellon  is  directing  the  finances.     If 


there  were  a  few  more  men  in  public  life  of  his  ability, 
sound  ideas  and  steadiness  of  {)urpose  there  would  be 
no  occasion  to  be  apprehensive  over  the  activities 
of  the  radicals.  Our  money  mark(it  appeunul  to  he 
in  no  way  affected  by  the  f)ractical  c(!rtainty  of  the 
failure  of  the  Paris  Conference  of  Premiers,  even  Vtc- 
fore  it  started.  The  effect  even  on  foreign  exchange 
was  not  pronounced.  So  far  there  has  been  a  pretty 
general  tendency  in  this  country,  outside  of  inter- 
national banking  circles,  to  disregard  European 
affairs.  The  time  is  coming,  even  if  it  is  not  close 
at  hand,  when  they  must  be  carefully  considered  by 
every  thinking  person  in  this  country,  as  well  as 
abroad. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  S'j/2  and  53/2%-  A  week 
ago  the  range  was  43^@6%.  Moncfay  was  a 
holiday  (New  Year's  Day).  Tuesday  the  high  was 
5H%;  the  low  5%  and  renewals  at  5j/2%-  On 
Wednesday  there  was  a  drop  to  3^/^%,  while  the 
renewal  basis  was  5%,  which  was  the  maximum 
figure.  Increased  ease  developed  on  Thursday  and 
call  funds  ruled  at  4%;  the  low  was  again  V/2%  and 
the  high  4%.  On  Friday  rates  stiffened  up  at  the 
close  to  5%,  but  renewals  were  negotiated  at  the 
lowest  figure  in  quite  some  time,  namely  S%%, 
and  this  was  the  minimum  for  the  day.  Funds  were 
in  fairly  liberal  supply.  The  figures  here  given  apply 
to  mixed  collateral  and  all-industrial  loans  without 
differentiation.  For  fixed  date  maturities  the  situa- 
tion was  quiet  with  quotations  unchanged  up  to 
Friday  (yesterday)  when  the  range  was  lowered  to 
43^@4%%  for  all  periods  from  sixty  days  to  six 
months,  as  against  4%@5%  last  week.  Offerings 
were  freer,  but  the  demand  was  not  large,  so  that 
trading  was  of  moderate  proportions. 

Mercantile  paper  rates  were  not  changed  from 
43^(^4^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
while  names  less  well  known  continue  to  require 
4%@5%.  A  good  inquiry  was  noted  with  dealings 
well  diversified.  Country  banks,  however,  were  the 
principal  buyers. 

Banks'  and  bankers'  acceptances  ruled  at  rates 
previously  current,  with  the  undertone  steady.  A 
moderate  degree  of  activity  was  noted,  but  transac- 
tions in  the  aggregate  were  not  particularly  important. 
Both  local  and  out-of-town  institutions  were  in  the 
market.  For  call  loans  against  bankers'  acceptances, 
the  posted  rate  of  the  American  Acceptance  Council 
is  now  down  to  33^%,  against  43^%  last  week.  The 
Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  banks  43/8%  bid  and  4%  asked 
for  bills  running  30,  60  and  90  days;  43^%  bid  and 
4%  asked  for  bills  running  for  120  days,  and  ^}/2% 
bid  and  43^%  asked  for  bills  running  150  days. 
Open  market  quotations  were  as  follows: 


30  Vaysl 


SPOT  DELIVERY. 

90  Days.  60  Days. 

Prime  eligible  bills 4H@4,  4H@4 

FOR  DELrVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4H  bid 

Eligible  non-member  banks 4Ji  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 
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DISCOT7NT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  JANUARY  5   1923. 


iDiseounted  bills  matuHnff 
teUhln  90  davs  (incl.  mem- 
ber banks'  15-dai/  coUaleral 
notef)  stewed  by — 


ftdrral  Reserte 
Blink  of— 


BoetOQ 

New   York 

Philadelphia.. 

Cleveland 

Rtcbmond 

Atlanta 

Chicago 

St.    Louis 

Minneapolis.. 
Kansas  City.. 

Dallas 

San  Francisco 


Treasury 

nolen  and 

U.  .<!. 

Other- 

certtft-  ' 

bond* 

wise 

cates  of 

and 

secured 

Indebt- 

VUlorv 

and 

edness 

notes 

unsecured 

4 

4 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

4M 

4M 

4 


4 

4 

4H 
4H 
4H 
4H 
4K 
4W 
4K 
4H 
4H 
4 


4 
4 

4H 
4W 
4H 
4H 
4H 
4^ 
4H 
4H 
4« 
4 


Banter*" 
accep- 
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Mscmmted 

for 

member 

banks 


4 

4 

iH 

4H 

4H 

4H 

4H 

4« 

4^ 

4H 

4H 

4 


Trade 
accep- 
tances 
matwins 
teUhtn 
90  itav« 


4 

4 

4H 

4W 

4H 

4H 

4ii 

4H 

4H 

4H 

4K 

4 


Acrievt- 
itiral  and 
lite  -  suck 

vaver 

malwrtni 

91  to  180 

days 


4 

4 

4H 

4H 

4^ 

4H 

4^< 

4H 

4H 

4H 

4H 

4 


The  sterling  exchange  market  this  week  was  in- 
fluenced, sentimentally  at  least,  by  developments 
in  the  reparations  wrangle  and  rates  showed  some 
irregularity,  accompanied  by  a  slight  drop  in  the 
latter  part  of  the  week.  With  the  resumption  of 
business  on  Tuesday,  following  the  New  Year  holiday, 
announcement  of  Bonar  Law's  plan  of  modified 
reparations  requirements  and  partial  debt  cancella- 
tion produced  a  good  effect  and  sterling  advanced 
from  4  63J^  to  4  6534  on  a  general  buying  movement 
here.  Moreover,  London  sent  materially  higher 
cable  rates  and  several  of  the  larger  banking  con- 
cerns came  into  the  market  as  buyers,  so  that  the 
volume  of  business  transacted  for  a  time  assumed 
sizable  proportions.  On  Thursday,  however,  news 
of  the  failure  of  the  British  and  French  Premiers 
to  arrive  at  a  working  agreement  and  the  consequent 
collapse  of  the  Paris  Conference  had  a  decidedly 
dampening  influence.  While  quotations  were  not 
as  sharply  affected  as  in  the  case  of  the  Continental 
currencies,  there  were  nevertheless  losses  of  about 
1  cent,  to  4  64.  Concurrently  with  this,  dealers 
promptly  withdrew  from  the  market  and  trading 
lapsed  into  dulness. 

Bankers,  as  a  rule,  were  reluctant  to  express  any 
definite  opinion  as  to  the  outcome  of  the  present 
situation.  There  seems,  however,  to  be  a  more  or 
less  general  belief  that  after  the  necessary  preliminary 
skirmishes  for  position  have  been  indulged  in,  France 
will  feel  the  necessity  of  either  consenting  to  the 
British  proposal  or  else  submitting  an  alternative 
plan  which  will  prove  acceptable  to  the  other  Allies. 
There  seems  to  be  little  doubt  in  the  minds  of  all 
concerned  that  sterling  prices  will  be  maintained 
despite  European  political  troubles,  but  it  is  frankly 
conceded  that  serious  disagreement  between  France 
and  England  would  undoubtedly  lead  to  very  grave 
international  complications,  hence  speculative  and 
other  interests  are  again  adopting  a  poUcy  of  extreme 
caution  in  the  matter  of  entering  upon  new  commit- 
ments. Nevertheless,  few  if  any  seemed  to  regard 
the  present  reparations  deadlock  as  final.  That  local 
interests  were  not  unduly  alarmed  Avas  illustrated  by 
the  fact  that  after  the  first  shock ,  prices  commenced 
to  rally  and  the  close  was  fairly  steady.  The 
arrival  on  Thursday  of  the  British  Financial  Delega- 
tion, with  Stanley  Baldwin,  Chancellor  of  the 
Exchequer  and  other  dignitaries  to  discuss  debt 
adjustment  aroused  considerable  interest,  but  failed 
to  exercise  any  effect  on  actual  market  values. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  a  trifle  firmer  and 
demand  bills  advanced  fractionally,  to  4  6334@ 
4  63  13-16,  cable  transfers  to  4  63H@4  64  1-16  and 
sixty  days  to  4  613^@4  61  11-16;  trading,  however, 


was  practically  at  a  standstilL  Monday  was  a 
hoHday  (New  Year's  Day).  On  Tuesday  an  im- 
proved tone  was  noticeable,  so  that  quotations  moved 
up  to  4  635/^@4  64%  for  demand,  4  63>^@4  653^ 
for  cable  transfers  and  4  613^@4  62^  for  sixty 
days;  good  buying  incidental  to  better  foreign  news, 
also  an  accumulation  of  orders  over  the  hoHday, 
was  said  to  be  responsible  for  the  firmness.  On 
Wednesday,  although  the  volume  of  business  showed 
a  falling  off,  price  levels  made  a  further  slight  gain, 
with  demand  at  4  64^@4  653^^,  cable  transfers  at 
4  65@4  653^  and  sixty  daj^s  at  4  62^@4  633^. 
Irregularity  developed  on  Thursday  and  announce- 
ment of  the  breaking  up  of  the  Paris  reparations  dis- 
cussions brought  an  easier  tendency  and  the  range 
was  lower,  at  4  6434@4  65  for  demand,  4  643^@, 
4  6534  for  cable  transfers  and  4  62J^@4  62 J^  for  sixty 
days.  On  Friday  the  market  was  quiet,  but  fairty 
steady,  and  demand  bxlls  were  quoted  at  4  64@,4  65, 
cable  transfers  at  4  6434@4  6534  and  sixty  days  at 
4  61J^@4  62>^.  Closing  quotations  were  4  62^  for 
sixty  days,  4  64 J^  for  demand  and  4  653^  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  64^, 
sixty  days  at  4:  QlJ/g,  ninety  days  at  4  613^,  docu- 
ments for  payment  (sixty  days)  at  4  62J4j  and  seven- 
day  grain  bills  at  4  63  J^.  Cotton  and  grain  for  pay- 
ment closed  at  4  64 5^. 

Gold  arrivals  were  somewhat  larger,  comprising 
$2,725,000  on  the  Berengaria,  $550,000  on  the  Adri- 
atic, both  from  England,  and  $475,000  on  the  Fin- 
land, also  from  England,  and  $395,000  on  the  Ro- 
chambeau  from  Havre.  Four  bags  of  gold  were 
received  on  the  Asia  from  Marseilles .  Approximately 
$1 ,175,000  is  on  its  way  on  the  Lapland.  The  SS.  Alva- 
rado  from  Ecuador  brought  gold  dust  and  platinum  to 
the  amount  of  $41,620,  to  various  consignees. 


Movements  in  Continental  exchange  were  marked 
by  irregularity  and  weakness  and  after  a  brief  period 
of  strength,  accompanied  by  substantial  gains  in 
the  early  part  of  the  week,  price  levels  responded  to 
news  of  the  collapse  of  negotiations  between  the  Al- 
lied Premiers  at  Paris  bj^  losses  of  from  15  to  55 
points.  The  effect  of  the  unfavorable  reparations 
developments  was  most  pronounced  in  the  case  of 
French  francs,  which  broke  to  6.90,  a  loss  of  55  points. 
Belgian  currency  moved  similarly.  Reichsmarks, 
after  opening  at  0.0142,  fell  off  to  0.0115.  Lire  suf- 
fered in  sympathy  with  the  rest  of  the  list;  checks  de- 
clining from  5.23  to  5.04,  but  recovering  to  5.0834- 
Austrian  exchange  continues  virtually  stationary, 
while  changes  in  Greek  and  the  Mid-European  cur- 
rencies were  lacking  in  importance.  Exchange  quo- 
tations were  in  the  main  a  reflection  of  fluctuations 
in  London.  In  the  local  market  trading,  which  had 
shown  a  fair  degree  of  activity  in  the  initial  dealings, 
relapsed  into  dulness,  and  operators  resumed  their 
former  attitude  of  "watchful  waiting"  pending  a  de- 
cision in  the  important  issues  now  at  stake.  Atten- 
tion centred  almost  wholly  on  the  reparations  ques- 
tion, which  overshadowed  all  else,  and  reports  that 
an  agreement  for  neutralization  of  the  Turkish 
Straits,  as  a  result  of  private  negotiations  between 
delegates  to  the  Near  East  peace  conference  at  Lau- 
sanne, is  believed  to  be  at  hand,  passed  almost  un- 
noticed. Rumors  that  a  large  loan  to  Italy  was 
shortly  to  be  placed  in  the  United  States  have  been  of- 
ficialh'  denied  by  the  Italian  Embassy. 

London  check  rate  in  Paris  closed  at  06.90,  as 
against  63.83  last  week.     In  New  York  sight  bills 
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on  the  French  centre  (ilosed  at  7 .()()}4,  against  7.25^2; 
cable  transfers  at  7.()7K>,  against  7.2(53/2;  connnercial 
sight  at  7.04}  •>,  agninst  7.2;>^2>  '-^^^^^  conimercial  sixty 
days  at  7.01^,  against  7.203^  a  week  earlier.  Ant- 
werp francs  finished  at  6.53  for  checks  and  (5.54  for 
cable  transfers.  A  week  ago  the  close  was  (5.(55^ 
and  0.()6V^.  Final  qnotations  foi'  ]?(M'lin  niaiks 
were  0.0119  for  both  checks  and  cable  transfers, 
whi<'h  compares  with  0.0134  last  week.  Austrian 
kroiuMi  finished  at  O.OOOMjv  (unchanged).  Lii'e 
closed  at  5.08^^  for  bankers'  sight  bills  and  5.09^ 
for  cable  remittances.  This  compares  with  5.033^2 
and  5.043^^  in  the  preceding  week.  Exchange  on 
Czechoslovakia  finished  at  2.93,  against  3.14;  on 
Bucharest  at  0.58,  against  0.59;  on  Poland  at  0.00055, 
against  0.00050,  and  on  Finland  at  2.50,  against  2.58 
last  week.  Greek  exchange  closed  at  1.12  for  checks 
and  1.17  for  cable  transfers,  in  comparison  with  1.15 
and  1.20  a  week  ago. 


The  neutral  exchanges,  formerly  so-called,  were 
affected  only  to  a  minor  extent  by  the  fluctuations 
at  other  Continental  centres.  Trading  was  dull  and 
restricted  throughout,  but  quotations  were  main- 
tained with  the  undertone  firm.  Guilders  opened 
at  39.43,  then  advanced  to  39.66,  subsequently 
losing  part  of  the  gain.  Norwegian  exchange,  after 
an  advance  to  19.12,  receded  to  18.84,  then  finished 
at  18.88.  The  firmness  was  the  result  of  the  an- 
nouncement that  the  United  States  would  abide  by 
the  award  in  favor  of  the  Norwegian  Government  of 
$14,000,000  by  the  Court  of  Arbitration  and  that  the 
claim  would  shortly  be  paid.  A  demand  for  guilders 
was  noted  incidental  to  payments  of  American 
subscriptions  to  the  new  Dutch  internal  loan. 

Bankers'  sight  on  Amsterdam  finished  at  39.51, 
against  39.56;  cable  transfers  at  39.60,  against  39.65; 
commercial  sight  at  39.46,  against  39.51,  and  com- 
mercial sixty  days  at  39.16,  against  39.20  a  week  ago. 
Closing  rates  for  Swiss  francs  were  18.93  for  bankers' 
sight  bills  and  18.95  for  cable  transfers,  in  comparison 
with  18.93  and  18.95  last  week.  Copenhagen  checks 
closed  at  20.43  and  cable  transfers  at  20.47,  against 
20.56  and  20.60.  Checks  on  Sweden  finished  at 
26.86  and  cable  transfers  at  28.90,  against  26.96  and 
27.00,  while  checks  on  Norway  closed  at  18.88  and 
cable  transfers  at  18.92,  against  18.87  and  18.90  the 
week  before.  Spanish  pesetas,  after  early  weakness 
and  a  decline  to  15.67,  recovered  and  finished  at 
15.72  for  checks  and  15.73  for  cable  transfers  (un- 
changed) . 

With  regard  to  South  American  quotations  very 
little  change  has  been  noted.  The  Argentine  check 
rate  was  slightly  easier  at  37.62  and  cable  transfers 
at  37.67,  against  37.70  and  37.80;  while  Brazilian  ex- 
change receded  and  finished  at  11.60  for  checks  and 
11.65  for  cable  transfers,  as  compared  with  11.95 
and  12.00  the  previous  week.  Chilean  exchange  was 
easier  at  12.80,  against  1S%,  but  Peru  remains|at4.19. 

Far  Eastern  exchange  closed  as  follows:  Hong 
Kong,  53^(0^54,  against  52%(a^53;  Shanghai,  723/2(^ 
72^,  against  72(^72^;  Yokohama,  48K@49M  (un- 
changed); Manila,  50@503^  (unchanged);  Singapore, 
543^@54M  (unchanged);  Bombay,  313^@31M, 
^  against  31@313^,  and  Calcutta,  313^@31^,  against 
31M@313^. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is 
now  certifying  daily  to  the  Secretary  of  the  Treasury 


the  buying  rate  for  cable  tranfer.s  on  the  different 
countries  of  the  world.  VVe  give  below  llie  i-ecord  foi- 
the  week  just  past: 

I'ORlCICi.V    KXCirANCK    IIATKH    <  KH  iri'l  KM     l»Y     I'i;i>!^Il  V  I,    HKH,  ;ilVK 
BANK   TO  TIllCASIIIlY   t;Nni;i{  TAHIKI'"  ACT  OK    i;)22, 

i)i:c.  :«)  I1I22  TO  JAN.  r,  lo'i.j,  i.ncluhivi;. 


C.junln/  "nil  Mum /(in/  I' nil 


irnopis- 

Austrlu,  krone 

Brlvliim,  franc 

HiilKiirlu,  lev 

Czpclioslovakltt,  krone 

Dciiniurk,  kront; 

KnKlnnd,  pound  sterling.. 

Flnlutid,   Markka 

France,  frnno 

Orrmany,  rclchsinark 

(ireect!,  draclunii 

Ilollund,  Riillder 

HunKary.  krone 

Iinly,  lire 

Norway,  krone 

Poland,  niurk 

PortuKal.  escuda 

Rumania,  leu 

flerbia,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerlond.  franc 

Yugoslavia, krone 

ASIA— 

China,  Chefoo  tael 

Hankow  tael 

Shanshal  tael 

Tlen^8ln  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (8.  S.)  dollar 

NORTH   AMERICA— 

Canada,  dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH  AMERICA— 

Ari;entlna,  peso  (gold) 

Brazil,  nillrels 

Chile,  peso  (paper) 

Uruguay,  peso 


Soon  Buying  Ran:  fur  Ci'ile  rrnnnfert  In  New  York. 
Value  In  Uniltt  Sinlea  Money. 


Dee.   30 


» 

.0000  H 
(KiTI 
.0070 
.0:)0!)'J4 
.•JOfil 
4 .0.385 
.024903 
.07;{4 
.0001.38 
.0IIH14 
..'i'J.'i!) 
.000413 
.0500 
.1888 
.000050 
.0465 
.005775 
.01075 
.1.573 
.2703 
.1893 
.002681 

.7342 
.7333 
.7081 
.7392 
.5275 
.5178 

.5342 
.5213 
.3111 
.4893 
.5325 

.987083 
.999375 
.484063 
.985469 

.8545 
.1163 
.1293 
.8507 


Jan.  1. 


HOLI- 
DAY 


Jan.  2. 

?( 
.000014 
.00  HI 
.007071 
.030925 
.2051) 
4.6480 
.025033 
.0741 
.000139 
.012233 

.■.mr,{) 

.(:0040!) 

.0513 

.1880 

.000050 

.0462 

.00.5811 

.010804 

.1574 

.2698 

.1894 

.002717 

.7333 
.7325 
.7073 
.7375 
..5277 
.5171 

.5333 
..5204 
.3111 
.4895 
.5329 

.988865 
.999625 
.486406 
.987227 

.8553 
.1167 
.1289 
.8501 


Jan.  3. 

% 
.000014 
.0000 
.007071 
.03062 
.2052 
1 .0.522 
.0251 
.0725 
.000134 
.01235 
.3947 
.0004 1 
.0517 
.  1 905 
.000057 
.0100 
.005906 

il676  " 

.2702 

.1895 

» .01075 

.73.50 
.7342 
.7090 
.7400 
.5290 
.5181 

.5342 
..5225 
.3132 
.4896 
.5333 

.990566 
.999375 
.485417 
.988789 

.8564 
.1153 
.1281 
.8507 


Jan.  A. 


% 

.000014 
.0004 
.007071 
.0J0S9 
.2018 
4.6481 
.02.50 
.0710 
.000124 
.012025 
.3960 
.000411 
.0514 
.1889 
.000057 
.0100 
.005869 

^1.572" 

.2695 

.1893 

*. 01 0775 

.7383 
.7375 
.7141 
.7425 
..5345 
.5210 

..5363 
..5267 
.3127 
.4894 
.5392 

.990417 
1.00 
.485833 
.988125 

.8568 
.1149 
.1273 
.8519 


Jan.  S. 


% 

.000014 
.'•047 
.007071 
.O.i9135 
.2047 
1 .0483 
.021707 
.0700 
.000118 
.012038 
.3903 
.000407 
.0.506 
.1888 
.0000.56 
.0407 
.005772 

il'570  ' 

.2685 

.1894 

'.010745 

.7383 
.7375 
.7164 
.7433 
..53.54 
.5208 

.5375 
.5279 
.3117 
.4892 
.5392 

.993333 
.9995 
.485469 
.99126 

.8501 
.1141 
.1294 
.8500 


*  Quotations  are  for  1  dinar,  which  is  equivalent  to  4  kronen. 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions,  have 
gained  Jif!3,608,539  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  4. 
Their  receipts  from  the  interior  have  aggregated 
14,167,539,  while  the  shipments  have  reached  $559,- 
000,  as  per  the  following  table : 


CURRENCY'    RECEIPTS   AND    SHIPMENTS 

INSTITUTIONS. 

BY'    NEW    YORK    BANKING 

Week  ending  Jan.  4. 

Into 
Banks . 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$4,167,539 

$i59.000 

Gain    $3,603,539 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 


D.MLY  CREDIT  BALANCES  OF  NEW  Y'ORK  FEDERAL  RESERVE  BANK 
AT  CLEARING   HOUSE. 

!~amday, 
Dec.  30. 

Monday, 
Jan.  1. 

Tuesday, 
Jan.  2. 

Wednesd'y, 
Jan.  3. 

Thursday, 
Jan.  4. 

Friday, 
Jan.  5. 

Aggregate 
for  Week. 

S 
78,000,000 

S 
Holiday 

S 
88.000.000 

S 
55.000,000 

S 
70.000,000 

S 
08.000.000 

S 
C-.  359.900,003 

Note. — The  foregoing  heavy  crelits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
hov.'ever,  show  nothing  as  to  the  results  of  ths  Reserve  Bank's  operations  with  the 
Ccaring  House  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  tlirough  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Balks  of- 


Jan.  4  1923. 


Gold, 


127,493,190 

145,824,524 

50,110,680 

10.944,000 

100,967,000 

35,053,000 

48,483,000 

10,7.57,000 

21.742,000 

15,220,000 

12,682,000 

8,183,000 


Sili-er. 


Total . 


11,560 
7.189 
2,369 

25,898 

3,029 

749 

2,172 

4,065 


252,000 


£ 
127,493 
000157,384 
400  57,300, 
000  13,313 
000|126,86f 
000|  38,082 
49,232, 
12,929 
25,807 
15,220 
12,934 
8,183 


Jan.  5  1922. 


Gold. 


Silver . 


000 

ooot 

OOul 


England  _  _ 
France  a__ 
Germany  . 
Aus  .-Hun . 

Spain 

Italy 

Netherl'nd 
Nat.  Belg 
Switzerl'nd 

Sweden 

Denmark  _ 
Norway  _. 

Total  week  587,459,394    57,283,400  644.742.794  585,613,742    49,248.250^634,861,992 
Prev.  week5S8,0C7,223    57,440,300645.447, .523  .585.466,693    49,301,650  634.768,343 


190128 
524  143 
080|  49 
GOO  10 
000100 

con  33 

000  50 
000  10 
000 


OCO 
000 
OCO 


£ 
,439,940 

,037,952' 
684.850: 
944,00") 
462,000l 
895.0001 
,497. ceo 
.663,000 
.925.000 

,265,oro 

,685,000 
,115,000 


Tntil. 


11,160 

551 

2,369 

25,078 

2.970 

687 

1,616 

4,600 


217,000 


...1128 
0001.54 
,250  50 
000  13 
000 125 
COO  36 
000,  51 
000  12 
OCO  26 
15 
12 
8 


£ 
439,940 
197,952 
,236,100 
,313,000 
,.540.000 
.865.000 
,184,000 
,279,000 
,.525,000 
,265,000 
902,000 
115,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,574,683 
held  nhrofd. 
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THE    GOVERXMENT    SALARY    CLASSIFICA- 
TION BILI^DANGEROUS   INNOVA- 
TIONS PROPOSED. 

The  Committee  on  Appropriations  of  the  United 
States  Senate  has  had  under  consideration  for  sev- 
eral months  the  bill  (H.  K.  8928)'  classifying  all  of 
the  civilian  positions  in  the  Federal  service,  and  fix- 
ing salarv  "Trades  therefor.  It  is  understood  that 
there  is  a  prospect  of  an  early  report  from  this  Com- 
mittee and  possible  action  by  the  Senate  at  this  ses- 
sion of  Congress. 

The  bill  passed  the  House  on  Dec.  15  1921  during 
the  second  session  of  the  present  Congress.  When 
it  came  over  to  the  Senate  there  was  a  rather  heated 
controversy  as  to  whether  the  bill  should  be  referred 
to  the  Committee  on  Appropriations  or  to  the  Com- 
mittee on  the  Civil  Service,  and  the  Senate  finally  de- 
cided that  the  bill  should  first  go  to  the  Committee 
on  the  Civil  Service  for  a  report  on  the  substantive 
and  administrative  features,  and  then  to  the  Commit- 
tee on  Appropriations  for  a  report  on  the  salary 
schedules  themselves.  On  Feb.  3  1922  the  Committee 
on  the  Civil  Service,  after  having  materially  amended 
the  bill  as  it  passed  the  House,  made  a  favorable  re- 
port. The  bill  was  then  referred  to  the  Committee 
on  Appropriations,  where  it  has  been  ever  since.  It 
seems  that  the  Committee  on  Appropriations,  on  ac- 
count of  the  way  in  which  the  bill  had  been  drafted, 
found  it  impossible  to  consider  the  salary  schedules 
apart  from  the  substance  of  the  bill  itself.  Opposi- 
tion apparently  developed  in  this  Committee  to  the 
bill  as  a  whole,  and  the  general  impression  prevailed 
that  the  bill  had  been  to  all  intents  and  purposes 
buried  in  the  files  of  the  Committee. 

Recent  agitation,  however,  has  caused  a  sharp  re- 
vival of  interest  on  the  part  of  Congress  in  the  fate 
of  this  bill,  the  general  opinion  being  at  this  time  that 
some  such  bill  is  absolutely  necessary  to  the  effective 
operation  of  the  Federal  Budget.  This  question  of  uni- 
formity of  pay  for  the  same  work,  and  that  of  promo- 
tions and  deserved  increases  in  salary,  has  been  at  a 
standstill  since  the  adoption  of  the  budget  system, 
and  much  injustice  has  been  done  to  the  rank  and 
file  of  Government  employees  who  are  told  year  by 
year  by  their  superior  administrative  officials  and 
by  Congressmen  that  nothing  can  be  done  until  a  re- 
classification bill  is  passed. 

The  particular  bill  under  consideration  is  open  to 
several  serious  objections.  In  the  first  place  it  vests 
in  the  Civil  Service  Commission  the  sole  authority 
finally  to  determine  the  grades  and  compensation  of 
every  civilian  employee  of  the  Federal  Government, 
including  the  authority  to  determine  promotions,  de- 
motions and  dismissals.  Heads  of  departments  are 
therefore  deprived  of  this  control  over  the  employees 
under  their  jurisdiction.  From  the  standpoint  of 
the  employees  this  may  seem  to  be  a  greater  protec- 
tion by  giving  them  a  certain  security  of  position 
from  which  they  cannot  be  dislodged,  except  upon  the 
approval  of  a  centralized  agency  not  connected  with 
any  department  or  establisliment.  But  from  an  ad- 
ministrative standpoint  the  scheme  lias  nothing  to 
commend  it.  Ko  business  organization  could  survive 
under  such  an  arrangement.  The  authority  of  an 
administrative  official  to  employ,  to  discharge,  to 
promote,  or  to  denu)te,  is  one  of  the  most  vital  instru- 
ments of  effective  management. 

Closely  related  to  this  feature  are  certain  provi- 
sions of  the  bill  relating  to  the  employment  of  skilled, 


specialized  and  common  labor.  These  require  that 
the  employees  shall  be  compensated  acording  to  the 
"prevailing  practice"  in  private  employment  through 
agreements  in  each  instance  to  be  arrived  at  by  col- 
lective bargaining.  In  other  words,  a  department 
head  desiring  to  employ  a  number  of  plasterers 
would,  under  the  specific  language  of  the  bill,  be  re- 
quired to  bargain  with  a  representative  of  the  plas- 
terers and  reach  an  agreement  with  him  as  to  their 
compensation.  This  agreement  having  been  made, 
must  be  approved  by  the  Bureau  of  the  Budget.  The 
effect  of  this  provision  would  be  to  compel  the  labor- 
ers of  all  classes  now  employed  by  the  Government  to 
organize,  and  all  new  employments  of  labor  would 
have  to  be  made  from  the  ranks  of  organized  labor. 
In  no  other  way  could  the  Government  deal  with  a 
labor  representative.  In  order  to  have  a  representa- 
tive for  the  particular  class  employed,  there  must  be 
an  organization  and  the  selection  of  a  spokesman. 

The  natural  outcome  of  the  operation  of  this  pro- 
vision would  be  that  the  Government  could  fix  the 
compensation  for  the  laborers  employed  by  it  only 
through  agreements  arrived  at  after  bargaining  with 
representatives  of  the  American  Federation  of  Labor. 
So  far  as  we  know,  this  is  the  first  time  in  the  history 
of  our  Government  that  this  principle  has  been  se- 
riously proposed  in  national  legislation,  and  nothing 
too  strong  can  be  said  in  condemnation  of  it. 

With  reference  to  the  compensation  provided  in 
the  bill  for  the  clerical  and  other  subordinate  posi- 
tions, it  appears  to  be  fairly  liberal.  The  rates  range 
from  a  minimum  of  |1,080  for  beginners  to  about  |3,- 
600.  This  is  greatly  in  excess  of  the  present  rates  of 
pay,  and  the  new  rates  would  go  a  long  way  towards 
enabling  the  bulk  of  Government  employees  to  meet 
adequately  modern  economic  conditions.  But  when 
it  comes  to  the  higher  administrative  positions,  posi- 
tions of  greater  responsibility,  requiring  long  pro- 
fessional training,  technical  skill  and  executive  abil- 
ity, the  rates  of  pay  provided  in  the  bill  appear  in 
many  respects  lower  than  the  existing  rates.  If  this 
bill  should  become  a  law,  the  highest  salary  which 
any  civilian  employee  of  the  Government  could  re- 
ceive would  be  $7,200  per  annum,  and  he  could  not 
receive  that  unless  he  were  the  responsible  head  of  an 
important  bureau  of  the  Government.  If  his  services 
were  purely  professional,  such  as  law,  medicine,  or 
scientific,  the  highest  salary  he  could  receive  (not  be- 
ing the  head  of  a  bureau)  would  be  |6,000  per  annum. 
It  is  provided,  however,  that  in  those  cases  where  ex- 
isting salaries  are  higher  than  the  maximum  grades 
in  the  bill,  and  are  fixed  by  legislative  enactment, 
they  shall  not  be  reduced  to  the  clasifications  in  the 
bill*. 

The  number  of  these  positions,  the  salaries  of 
which  are  specifically  fixed  by  law,  is  relatively 
small.  This  leaves  the  salaries  of  a  large  body  of  the 
high  administrative  officials  subject  to  reduction  to 
the  minimum  of  $6,000  as  the  entrance  salary,  and 
|7,200  as  the  maximum  possible  to  be  received  in  any 
case.  The  theory  of  the  bill  with  reference  to  these 
key  positions  is  again  at  variance  with  the  common 
experience  of  administrative  practice  in  private  busi- 
ness enterprise  where  it  is  recognized  that  the  best 
results  are  obtained  through  paying  much  larger 
salaries  to  a  few  men  of  exceptional  ability  in  posi- 
tions of  great  responsibility  than  is  paid  to  the  rank 
and  file  of  routine  employees.  The  passage  of  this 
bill,  as  regards  the  salary  rates,  cannot  but  have  a 
deadening  effect  upon  the  higher  officials  of  the  Gov- 


Jan.  6  1923.] 


THE   CHRONICLE 


11 


eriimeut.  It  would  make  it  more  diliicult  than  ever 
for  the  Goverunieut  to  secure  a  competent  adminis- 
trative personnel.  Many  of  these  officials,  now,  and 
for  many  years  past,  have  held  their  positions  at 
great  personal  sacrilices — some  in  the  hope  that  the 
Government  would  recognize  the  necessity  of  paying 
salaries  in  some  way  commensurate  with  those  paid 
in  private  employment. 

In  view  of  the  serious  defects  of  the  bill  as  pointed 
out  above,  it  is  to  be  hoped  that  it  will  be  entirely  re- 
written in  the  particulars  indicated  by  the  Commit- 
tee on  Appropriations  before  it  is  returned  to  the 
floor  of  the  United  States  Senate. 


GOVERNOR  SMITH'S  BEGINNING. 
Governor  Smith's  inaugural  remarks  in  his  new 
term  and  his  message,  of  considerable  length  and  de- 
livered verbally,  are  a  mingling  of  good  and  bad. 
Probably  the  worst  of  the  latter  is  his  advocacy  of 
abolishing  the  two  commissions,  the  Public  Service 
and  the  Transit,  and  transferring  their  powers  to  the 
municipalities,  also  public  ownership  and  operation 
of  all  public  utilities  by  cities,  as  per  the  party  plat- 
form.   It  is  unhappily  true  that  the  slime  of  politics 
pursued   as   a  personal  plunder   by  politicians   is 
everywhere  and  upon  everything  and  that  there  is  no 
marked  purity  in  Albany  or  Buffalo  any  more  than 
in  this  city.    It  is  true  that  the  phrase  "local  self-gov- 
ernment" sounds  well  and  is  the  only  proper  aim, 
theoretically;  true  also,  as  Governor  Smith  points 
out,  that  this  city  built  its  own  sewers  and  public 
buildings  (although  some  very  unpleasant  history  of 
a  half -century  ago  is  bound  in  with  the  latter)  and 
that  it  built  the  latest  water  works.    But  when  we 
are  asked  to  apply  that  sound  theory  of  self-govern- 
ment to  this  overgrown  city  of  to-day  we  encounter 
some  prodigious  if  not  insurmountable  difficulties. 
The  people  of  this  city  "ought"  to  be  equal  to  self -pro- 
tection and  self-government,  and  they  "ought"  to 
take  the  consequences  of  their  incapacity ;  but  those 
consequences  would  lie  universally,  and  the  unhappy 
truth  is  that  we  cannot  afford  to  take  the  risks  of 
turning  the  first  city  of  the  Western  world  more  com- 
pletely over  to  Tammany.     Further,  public  owner- 
ship and  operation  of  utilities  has  already  given  a 
demonstration  against  itself  by  ample  experience. 

The  recommendation  on  constitutional  changing  is 
utterly  bad.  The  Constitution,  says  Governor  Smith, 
"should  be  kept  as  close  as  possible  to  the  rank  and 
file  of  the  people,"  and  he  adds : 

"They  made  that  law,  and  the  limitation  that  per- 
mits only  the  Legislature  to  initiate  amendments  is 
inadequate.  The  present  system  amounts  to  a  refer- 
endum. Under  safeguards  such  as  will  properly  reg- 
ister a  popular  demand,  there  should  be  an  amend- 
ment to  the  State  Constitution  that  will  permit  the 
people  themselves  to  initiate  as  well  as  pass  upon 
amendments  to  the  fundamental  law." 

Nothing  could  easily  be  more  wrong  than  this. 
Constitutional  changing  should  be  made  at  once  a 
slower,  a  more  difficult,  and  therefore  a  more 
thoughtful  matter,  instead  of  being  brought  "as  close 
as  possible"  to  the  emotional  whimsies  of  the  people. 
To  add  the  initiative  to  the  present  very  bad  form  of 
referendum  would  be  to  copy  one  of  the  worst  defects 
in  some  of  the  wilder  State  Constitutions.  On  the 
contrary,  and  without  taking  space  to  quote  from 
those  articles,  we  must  refer  the  reader  to  two  arti- 
cles in  the  "Chronicle"  in  October  of  1921  [pages  1512 
and  1629]  in  which  were  shown  the  worse  condition 


of  New  York  than  of  most  other  States  in  this  nuitter 
of  constitutional  clumging  and  the  n(;ed  of  r('(|uiring 
on  the  referendum  at  least  a  majority  of  a  full  vote 
instead  of  merely  a  majority  "of  those  voting 
thereon." 

The  recommendation  to  restore  the  direct  primary 
is  also  bad.    So  is  the  advice  for  new  powers  for  tiie 
present  local  administration  in  mattc^rs  pertaining 
to  "the  port,"  a  subject  vvhicii  belongs  quite  as  much 
to  the  country  as  to  the  city  or  the  State.    Instead  of 
new  statutory  safeguards  of  women  in  industry,  on 
the  plea  of  equalizing,  the  latter  might  better  be 
found  in  renu)ving  some  of  the  present  interventions 
for  tlie  supposed  protection  of  the  male.     The  x>ro- 
posal  to  ask  a  lightening  of  the  Volstead  law,  as  a 
wish  on  the  part  of  the  State,  is  legal  and  in  form  en- 
tirely proper;  it  will  be  deemed  timely  and  well,  or 
the  reverse,  according  as  one  favors  that  law  and 
deems  it  enforceable,  or  the  contrary.    A  State  bonus 
to  ex-service  men  must  be  classed  among  the  bad  rec- 
ommendations, while  that  for  raising  the  limit  on  our 
State  income  tax  to  |5,000  is  of  the  same  character. 
If  we  are  to  have  a  State  income  ta:^  there  ought  to  be 
no  personal  exemption  whatever.    Even  the  Federal 
income  tax  would  lose  its  burdensome  character  if 
applied  to  the  whole  body  of  the  country's  income, 
instead  of  to  only  a  small  portion  of  it,  for  then  the 
rate  would  be  so  small  as  not  to  make  the  tax  oner- 
ous. 

All  that  is  said  for  economy  and  a  more  business- 
like handling  of  State  Government,  as  itself  a  "busi- 
ness," deserves  approval,  but  that  will  be  a  question 
of  performance.  We  had  performance  under  the  late 
Administration;  whether  we  get  it,  or  only  compli- 
mentary approval  and  an  empty  promise  will  now  de- 
pend upon  whether  Mr.  Smith  is  the  real  Executive 
or  obeys  the  malign  power  which  has  given  him  a  sec- 
ond term  and  now  intends  and  expects  to  control  his 
hand,  being  in  that  event  indifferent  about  his  tongue. 
Personally,  he  is  a  man  of  exceptional  probity,  of  no 
little  independence,  and  of  no  mean  ability.  He  is 
entitled  to  the  benefit  of  all  doubts,  and  has  the  best 
wishes  of  all  thinking  men  in.  the  trial  of  his  inde- 
pendence, for  much  more  than  his  own  personal  fu- 
ture is  involved. 


THE  VETO  OF  THE  BURSUM  PENSION  BILL. 

President  Harding,  by  his  veto  of  the  Bursum  Pen- 
sion Bill  (S.  3275)  on  Wednesday  last,  has  again  pre- 
vented a  distribution  of  a  great  bounty  from  the  pub- 
lic Treasury  for  political  purposes.  His  veto  mes- 
sage, as  indicated  in  our  article  on  The  Financial 
Situation,  on  earlier  pages,  is  a  worthy  companion  to 
his  recent  veto  of  the  Soldiers'  Bonus  bill.  As  with 
that  bill,  the  President  was  compelled  to  take  a  stand 
against  that  occupied  by  the  majority  of  the  members 
of  his  own  party  in  the  House  and  in  the  Senate,  and 
to  withstand  the  political  pressure  of  perhaps  the 
most  powerful  and  highly  organized  body  of  men  in 
the  country. 

In  our  issue  of  Sept.  16  1922  we  discussed  the  pro- 
visions of  this  bUl  and  the  disastrous  effect  its  pas- 
sage would  have  upon  national  finance.  It  will  be 
remembered  that  the  biU  passed  the  Senate  on  Sept. 
8 1922  with  practically  no  explanation  and  no  discus- 
sion, at  a  time  when  a  large  number  of  bills  were  be- 
ing passed  by  the  Senate  under  the  unanimous  con- 
sent rule.  The  objection  of  one  Senator,  either  Dem- 
ocrat or  Kepublican,  could  have  prevented  the  pas- 
sage of  the  bill.   The  bUl  as  it  left  the  Senate  was  bad 
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enough,  but  when  it  reached  the  House  it  was  amend- 
ed to  make  more  liberal  allowances.  The  Senate  ac- 
cepted the  House  amendments  and  the  bill  finally 
passed  on  Dec.  23,  just  in  time,  as  Senator  Bursum 
announced,  to  be  a  Christmas  present  from  the  Na- 
tion to  the  veterans.  The  bill  provided  $72  per  month 
for  each  veteran  of  the  Civil  AVar,  and  $50  per  mouth 
for  each  widow  of  a  veteran  of  the  Civil  War. 

The  veto  message  is  short  and  vigorous.  At  the 
outset  the  President  raises  the  objection  that  the  bill 
would  set  a  precedent  which  would  cause  an  outlay 
from  the  national  Treasury  of  over  $50,000,000,000 
during  the  next  half  century.  The  immediate  effect 
of  the  bill  would  mean  an  annual  outlay  of  $108,000,- 
000  a  year.    The  President  said : 

''The  Act  makes  no  pretence  of  new  consideration 
for  the  needy  or  dependent,  no  new  generosity  for  the 
veteran  Avards  of  the  Nation.  It  is  an  outright  be- 
stowal upon  the  Government's  pension  roll,  with  a 
heedlessness  for  the  Government's  financial  problem 
which  is  a  discouragement  to  every  effort  to  reduce 
expenditure  and  therebj'  relieve  the  Federal  burdens 
of  taxation." 

Speaking  more  particularly,  the  President  made 
an  attack  upon  the  provisions  for  pensions  to  widows 
of  Civil  War  veterans  which  cannot  be  met.  It  is  es- 
mated  that  about  275,000  women  Avould  be  eligible 
each  to  a  pension  of  $50  a  month  as  long  as  they  lived 
if  the  bill  became  a  law.  Any  marriage  or  cohabita- 
tion for  two  years  prior  to  a  veteran's  death  would 
put  the  woman  in  question  upon  this  pension  roll. 
The  President  calls  attention  to  the  fact  that  widows 
of  World  War  veterans,  "those  who  shared  in  the 
shock  and  sorrows  of  the  conflict,"  receive  only  $24 
per  month,  and  yet  this  bill  would  pay  $50  per  month 
to  any  woman  living  with  a  veteran  of  the  Civil  War 
for  two  years  or  more  immediately  prior  to  his  death. 
The  public  interest  demands  that  Congress  sustain 
the  veto  of  the  President  on  this  bill. 

%uilicvctions  0f  gxtslntss  3k^x:tixrittj 

SECRETARY  OF  COMMERCE  HOOVER  IN  REVIEW  OF 
WORLD  CONDITIONS  FORCASTS  CONTINUED 
PROGRESS. 
Herbert  Hoover,  Secretary  of  Commerce,  in  a  review  of 
world  conditions,   made  public  Jan.    1   while  stating  that 
"economic  forecast  cannot  amount  to  more  than  a  review 
of  tendencies  and  a  hazard  in  the  future,"  finds  "the  odds 
are   favorable   for    1923,"    and   ventures    the   opinion    that 
'there  is  ample  reason  why  there  should  be  continued  pro- 
gress during  the  next  twelve  months."     Secretary  Hoover's 
summary  of  the  world's  economic  situation  and  prospects, 
based  upon  the  special  investigation  of  the  Department's 
representatives  in  each  foreign  country,  follows: 

In  the  large  view  of  the  world  has  made  distinct  economic  progress  during 
the  past  year  and  the  conditions  are  very  favorable  to  continued  progress 
during  1923.  There  are  in  exception  three  of  four  states  in  Europe  which 
give  continued  anxiet.v,  but  these  exceptions  should  not  obscure  the  pro- 
found forces  of  progress  elsewhere  over  the  whole  world.  In  the  main, 
even  in  these  areas  of  uncertainty,  the  difficulties  arc  to  a  large  degree  fis- 
cal and  political  rather  than  commercial  and  industrial. 

During  the  year  the  world  generally  has  gained  in  social  stability.  Bol- 
shevLsm  has  greatly  diminished  and  even  in  Russia  has  been  replaced  by  a 
mixture  of  socialism  and  individualism;  at  least  active  war  has  ceased  for 
the  first  time  since  1914;  famine  and  distress  have  diminished  to  much  less 
numbers  this  wintcT  than  at  any  time  since  the  great  war  began;  produc- 
tion has  incr(«sed  greatly  during  the  pa.st  year;  unemployment  is  less  in 
world  totals  than  at  any  time  since  the  armistice;  international  commerce 
is  Increasing;  the  world  is  now  pretty  generally  purchasing  its  commodities 
by  the  normal  exchange  of  services  and  goods,  a  fact  which  in  itself  marks 
an  enormous  step  in  recovery  from  the  strained  movements  of  credit  and 
gold  which  followed  the  war. 

In  our  country  unemployment  has  ceased  to  bo  a  problem  and  we  are, 
Indeed,  upon  an  economic  level  of  comparatively  great  comfort  in  every 
direction  <'xcept  for  the  lag  of  recovery  in  some  branches  of  agriculture. 
Even  In  this  field  there  has  been  a  distinct  improvement  in  prices  in  the  past 
twelve  months  and  its  troubles  are  mo.stly  due  to  over  production  in  some 
lines.  Our  manufacturing  industries  are  engaged  well  up  to  the  available 
labor;  Industrial  production  has  enormously  increased  over  la^t  year;  real 
wages  and  savings  are  at  a  higb  level.  Our  transportation  and  housing 
show  great  gains  in  construction,  though  wo  are  yet  behind  in  these  equip- 
ments. Both  our  exports  and  (Jiir  imports  are  again  Increasing  after  the 
great  depression  and  are  to>day  far  above  pre-war  levels. 


Outside  of  Europe  the  whole  world  has  shaken  itself  free  from  the  great 
after- war  slump.  The  economic  wounds  of  Asia,  Africa,  Latin  America 
and  Australia  from  the  war  were  more  the  sympathetic  reaction  from  slump 
in  the  combatant  states  than  direct  injury .  Their  production  and  commerce 
have  recovered  to  levels  above  pre-war.  The  enforced  isolation  of  many 
areas  in  Latin  America  and  Asia  during  the  war  has  strengthened  their 
economic  fibre  by  increased  variety  of  production  and  has  contributed 
vitally  to  their  effective  recovery. 

In  Europe,  England,  together  with  the  old  neutral  nations,  are  making 
steady  progress  in  production  and  diminishing  unemployment.  Their 
trade  and  commerce  are  improving;  their  governmental  finances  are  growing 
stronger;  their  currencies  that  are  not  already  on  a  gold  basis  are  steadily 
approaching  par;  and  their  exchanges  are  more  stable.  The  combatant 
states  on  the  Continent  are  slower  in  recovery.  Even  these  nations,  in- 
cluding Russia,  have  shown  progress  all  along  the  line  in  commercial, 
industrial  and  agricultural  fields  although  the  harvests  suffered  in  some 
spots.  Some  of  these  nations  such  as  Italy,  Belgium,  The  Baltic  States, 
Poland,  Czechoslovakia  and  Hungary  show  increasing  political  and  social 
stability  and  improvement  in  their  Government  finances.  In  Germany 
and  some  minor  states  in  southeastern  Europe,  governmental  finance 
and  political  difficulties  threaten  to  overwhelm  the  commercial  and  indus- 
trial recuperation   already  made. 

The  continued  maintenance  of  armies  on  a  greater  than  pre-war  basis 
in  the  old  Allied  states  maintains  political  uncertainty,  lowers  productivity, 
and  retards  the  balancuig  of  budgets  with  consequent  cessation  of  direct 
or  indirect  inflation.  Disarmament  and  the  constructive  settlement  of 
German  reparations  and  the  economic  relations  of  states  in  southeastern 
Europe  are  the  outstanding  problems  of  Europe,  and  their  adjustment 
to  some  degree  will  affect  the  progress  of  the  rest  of  the  world.  The  more 
general  realization  during  the  past  year  of  the  growing  menace  of  these 
situations  and  the  fundamentals  that  underlie  their  solution  is  in  itself 
some  step  toward  progress.  Their  solution  would  mark  the  end  of  the  most 
acutely  destructive  forces  in  the  economic  life  of  the  world  which  still  sur- 
vive the  war. 

Economic  forecast  can  not  amount  to  more  than  a  review  of  tendencies 
and  a  hazard  in  the  future.  The  odds  are  favorable  for  1923;  the  world 
begins  the  year  with  greater  economic  strength  than  a  year  ago;  production 
and  trade  are  upon  a  larger  and  more  substantial  basis,  with  the  single 
exception  of  the  sore  spot  in  Central  Europe.  The  healing  force  of  business 
and  commerce  has  gained  substantial  ascendency  over  destructive  political 
and  social  forces.  There  is  ample  reason  why  there  should  be  continued 
progress  during  the  next  twelve  months. 


NATIONAL   INDUSTRIAL    CONFERENCE    BOARD    RE- 
PORTS INCREASED  INDUSTRIAL  ACTIVITY 
AND  INCREASED  WAGES. 

The  results  of  a  survey  of  industrial  activity  and  wage 
changes,  made  by  the  National  Industrial  Conference  Board, 
were  indicated  on  Dec.  31,  when  substantial  increases  in 
hourly  and  weelily  wage  earnings  in  virtually  all  classes  of 
labor  during  the  period  from  July  to  October  of  this  year 
were  shown,  and  a  new  high  point  in  industrial  activity  was 
reported.  In  its  survey  of  wage  changes  covering  400,000 
wage  earners  in  23  industries,  the  Board  indicates  that  in 
only  two  industries,  lumber  and  rubber,  was  there  a  decrease 
in  hourly  wages  during  the  period.  There  was  a  decline  in 
weekly  earnings  only  in  two  other  industries,  automobile 
manufacturing  and  book  and  job  printing,  but  this  was  re- 
ported as  slight.    The  Board  says : 

The  average  hourly  earnings  of  all  wage  earners  covered  in  this  investiga- 
tion were  $0,238  in  July  1914.  In  July  1922  they  had  risen  to  $0,484,  in 
August  to  $0,486,  in  September  to  $0,495.  In  September  1922,  therefore, 
the  average  hourly  earnings  of  all  the  wage  earners  covered  were  108%  higher 
than  in  July  1914. 

The  average  hourly  earnings  of  women  show  a  far  greater  rise  than  for 
men  above  1914  levels  in  September  1922,  being  127%  above  the  pre-war  fig- 
ure. Skilled  and  unskilled  classes  of  labor  show  practically  the  same  increase 
in  hourly  earnings  relative  to  1914,  though  from  July  to  September  1922  the 
hourly  earnings  of  skilled  labor  increased  slightly  more  than  those  of  un- 
skilled. 

The  average  weekly  earnings  of  all  wage  earners,  which  were  $12  27  in 
July  1914  had  risen  to  $23  09  in  July  1922,  to  $23  31  in  August  and  to 
$23  88  in  September.  In  the  latter  month  they  were  95%  above  the  July 
1914.  The  average  weekly  earnings  of  unskilled  labor  appear  to  have  in- 
creased more  since  1914  and  during  July,  August  and  September  of  1922.  than 
those  of  skilled  labor.  Average  weekly  earnings  of  unskilled  labor  in  July 
1922  were  87%  above  1914  and  in  September  1922  95%  above  pre-war  lev- 
els, while  those  of  skilled  labor  in  July  1922  were  86%  above  1914  and  in 
September  1922  had  risen  to  92%  above  the  July  1914  level. 

Employment  in  identical  plants  in  the  23  industries  covered  in  July  1922 
was  16%  above  the  July  1914  level.  In  August  1922  it  was  18%  and  in 
September  23%  abo\e  the  pre-war  figure,  showing  the  steady  improvement  in 
employment  conditions  during  the  last  summer. 

The  actual  hours  worked  per  week  per  wage  earners  also  increased  from 
47.7  in  July  to  48.2  in  September,  although  this  figure  is  still  below  that  for 
July  1914.  Plant  hours  and  the  nominal  working  week  also  improved  stead- 
ily during  July,  August  and  September  of  this  year,  though  these  also  were 
still  considerably  below  the  pre-war  levels. 

Taking  into  account  tlie  changes  in  the  cost  of  living  since  1914  and  dur- 
ing July,  August  and  September  1922  this  investigation  shows  that  the  "real" 
hourly  earnings  of  all  wage  earners  were  30%  higher  in  July  1922  than  in 
July  1914  ;  33%  higher  in  August  1922  and  34%  higher  in  September  1922. 
"Real"  weekly  earnings  were  21%  higher  in  July  1922,  23%  higher  in  Aug- 
ust 1922  and  25%  higher  in  September  1922  than  in  July  1914. 

As  to  the  Board's  review  of  industrial  activity,  we  quote 
the  following  from  the  New  York  "Tribune"  : 

A  new  high  point  in  industrial  activity  in  the  United  States  is  noted  in  a 
survey  of  the  industrial  situation  issued  yesterday  by  the  National  Industrial 
Conference  Board.  On  the  basis  of  production  studies  in  the  principal  and 
basic  industries  it  was  found  that  the  index  figure  for  November  1922  busi- 
ness surpassed  the  previous  high  points  of  June  1918  ;  October  1919,  and 
March  1921  by  a  considerable  margin. 

The  index  figure  for  November  1922  is  134.3,  as  compared  with  124.8  for 
the  preceding  month.  The  previous  high  mark  was  in  October  1919,  when 
the  curve  for  industrial  activity  reached  127.  In  June  1018  the  figure  was 
123,9  and  in  March  1921  128.4. 
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Important  incrciiscs  were  reported  (or  November  in  the  production  of  pig 
iron  and  steel  ingots  and  in  tlic  consumption  of  cotton.  Although  maintain- 
ing an  unusually  high  level,  unfilled  steel  tonnage,  car  loadings  and  building 
contracts  sliowed  decreases. 

Much  liuilding  Activity. 

This  difference  in  the  movement  of  important  commoditie.s  may  be  due  to 
season  fliurtuation,  or,  it  is  tliought,  it  may  indicate  an  actu.il  falling  off  in 
the  total  vohmie  of  general  business. 

Building  activity  continued  at  an  unprecedented  level,  although  the  Novem- 
ber figures  were  slightly  under  those  for  October.  Steel,  cotton  and  wool 
showed  the  largest  individual  gains  during  the  month,  ranging  from  11.2% 
for  wool  to  12.7  for  cotton. 

The  upward  price  and  wage  movement  was  more  pronounced  in  November 
than  in  the  preceding  two  months.     The  announcement  states: 

"Wholesale  prices  made  very  considerable  gains  in  November  as  compared 
with  October.  During  the  latter  part  of  November  a  hesitancy  on  the  part  of 
buyers  developed  and  a  slight  reaction  occurred  in  some  commodities — for  ex- 
ample, in  cotton,  hides,  leather,  pig  iron  and  coal.  Uetail  prices,  which  have 
been  gradually  moving  upward,  increased  during  November  and  early  Decem- 
ber at  a  somewhat  faster  rate. 

"Harvests  in  most  of  the  staple  agricultural  products  have  been  large,  but 
farmers  have  been  unable  to  realize  as  high  prices  as  they  had  expected. 
Prices,  except  for  cotton  and  tobacco,  are  relatively  low.  On  the  whole, 
prices  of  agricultural  products  are  considerably  below  those  of  other  com- 
modities based  on  their  relation  before  the  war.  The  shortage  of  cars  has 
made  it  difficult  for  the  farmers  to  ship  and  realize  on  the  crops  which  he 
already  has  in  hand. 

"Many  industries  are  seriously  handicapped  by  labor  shortage.  The  effect 
of  this  condition  on  wage  levels  is  definitely  indicated  by  the  wage  figure 
developed  by  the  National  Industrial  Conference  Board.  Whereas  the  average 
weekly  earnings  of  all  factory  workers  as  of  the  beginning  of  1922  were 
$22  27,  in  July  1922  they  were  $23  09,  and  in  September  1922  they  had  in- 
creased to  $23  88,  or  6%  in  comparison  with  the  beginning  of  the  year.  Av- 
erage hourly  earnings  of  all  factory  workers  at  the  beginning  of  the  year  were 
$0,482  ;  in  July  1922  they  were  $0,484,  and  in  September  1922  they  had  ad- 
vanced to  $0,496.  Man-hours  of  work  for  an  identical  gi-oup  of  establishments 
increased  between  July  and  September  from  18,008,654  to  18,838,226,  an 
increase  of  4.6%. 


A  ROSEATE  VIEW  OF  BUILDING  OPERATIONS,  PRES- 
ENT AND  PROSPECTIVE. 
Based  upon  a  survey  which  it  has  just  completed,  the  Cop- 
per &  Brass  Research  Association  estimates  the  total  build- 
ing construction  for  the  year  1923  at  $6,000,000,000.  The  po- 
tential market  for  copper  in  building  construction  in  this 
country  next  year  (including  sheet  copper  for  roofing,  lead- 
ers and  gutters,  etc.,  as  well  as  the  copper  content  of  the 
Brass  used  in  plumbing  pipe,  hardware  and  lighitng  fixtures) 
is  estimated  at  approximately  780,000,000  pounds.  In  1922, 
statistics  for  11  months  of  which  are  now  available,  the  total 
expenditure  for  building  construction  is  placed  at  $4,910,000,- 
000  by  the  Association.  In  addition,  there  were  projected 
(but  not  built)  other  buildings  of  a  total  estimated  cost  of 
$2,480,000,000.  The  report  of  the  Association  proceeds  as 
follows : 

In  other  words,  in  1922  there  was  developed  an  actual  building  program  of 
$7,390,000,000.  Of  this  huge  amount  a  little  less  than  $5,000,000,000  has 
actually  been  constructed  and  the  remainder  is  carried  over  Into  1923. 

In  estimating  the  amount  of  building  construction  in  1923,  the  carry-over 
from  1922  has  been  reduced  to  $1,240,000,000,  because  experience  indicates 
that  in  making  preliminary  estimates  the  cost  is  usually  placed  on  the  safe 
side,  and  allowance  is  also  necessary  for  the  percentage  of  such  projects  as 
have  been  indefinitely  postponed  or  will  not  come  up  in  1923. 

Taking  the  known  accumulated  shortage  as  a  basis,  after  deducting  work 
completed  during  1922,  and  adding  the  normal  increment  of  building  for  the 
year  1923,  the  actual  building  requirements  of  the  nation  are  estimated  at 
$7,830,000,000.  Tho  details  of  the  1923  estimates  as  well  as  the  expenditures 
for  the  same  classes  in  1922,  follow : 

1923 
Estimates. 

Apartment  houses $1,253,000,000 

530,000,000 


Churches 

Dwellings 

Hospitals   

Hotels 

Industrial  buildings 
Office  buildings  __ 
Public  buildings  __ 
Public  garages 


940,000,000 

595,000,000 

851,000,000 

827,000,000 

804,000,000 

328,000,000 

162,000,000 

Schools 1,540,000,000 


1922 

Expenditures. 

$950,000,000 
205,000,000 
680,000,000 
230,000,000 
640,000,000 
655,000,000 
645,000,000 
260,000,000 
125,000,000 
610,000,000 


Total $7,830,000,000  $5,000,000,000 

To  complete  such  a  vast  amount  of  building  during  the  year  1923  presup- 
poses that  the  entire  shortage  plus  the  normal  increment  for  the  year  will  be 
carried  out  in  1923  and  that  we  shall  enter  1924  with  a  clean  building  slate. 
It  is  believed  by  the  Association,  however,  that  neither  the  financial  nor  ma- 
terial and  labor  resources  of  the  country  are  in  a  position  to  carry  this  entire 
program  to  conclusion  in  12  months'  time. 

•  The  Association's  reports  indicate  that  there  still  exists  over  the  major  part 
of  the  country  a  housing  shortage  of  considerable  proportions,  despite  the 
huge  construction  of  1922. 

There  is,  of  course,  no  definite  data  to  go  on  in  estimating  how  far  the 
present  resources  of  the  country  and  the  labor  and  materials  situation  will  en- 
able It  to  go  in  the  1923  building  program,  but  careful  consideration  of  the 
various  factors  involve^I  '.oads  to  the  estimate  of  $6,000,000,000  as  the  amount 
which  can  be  completed  in  1923. 

o>o^l-*^'^  amount  some  $3,030,000,000  will  be  devoted  to  housing,  about 
i9'«7-'nnn'nnn  \°  "^l'"^' ^""^^^^^  and  industrial  buildings,  and  the  remainder 
$2,670,000,000,  to  churches,  hospitals  and  schools. 

The  estimated  expenditures  for  building  construction  in  1923  for  the  entire 
country  are  as  follows  :  ■=  >."c 


Apartment  houses $960,000,000 

Churches 406,000,000 

DweUlngs 720,000,000 

Hospitals 456,000,000 

Hotels. 652,000,000 


Total 


Industrial  buildings $634,000,000 

OHice  buildings-. 616,000,000 

Public  buildings 252,000,000 

Public  garages 124,000,000 

Schools 1,180,000,000 

$6,000,000,000 


This  sum,  it  iH  estimated,  will  be  divided  geographically  about  ai  (oIIowh: 

New  Knglund  States $466,000,000 

New  York  .State,  Southwestern  Connecticut,  Northern  New  Jer- 
sey, Northern  Pennsylvania 1,896,000,000 

KaKtern  PcniiHylvania,  Maryland,  Delaware,  District  of  Colum- 
bia, Virginia,  North  and  South  Carolina 825,000,000 

Western  Pennsylvania,  West  Virginia,  Ohio,  Kentucky,  Tennes- 
.see 755,000,000 

Illinois,  Indiana,  Iowa,  Missouri,  Wisconsin,  Michigan,  Minne- 
sota   1,600,000,000 

Eastern  Montana,  North  and  South  Dakota,  Eastern  Nebraska, 

Eastern   Kansas 250,000,000 

Pacific  Coast  States,  (Julf  States  and  Arkansas,  Oklahoma, 
Idaho,  Wyoming,  Nevada,  VUih,  Colorado,  Arizona,  New 
Mexico 720,000,000 


THE    ACTIVITY    OF    THE    AUTOMOBILE  INDUSTRY 

IN  1922. 
The  following  facts  and  figures  regarding  tho  great  activ- 
ity of  tho  automobile  industry  in  1922,  as  prepared  "for  show 
numbers  of  newspapers,"  have  been  given  out  this  week  by 
Alfred  Reeves,  General  Manager  of  the  National  Automobile 
Chamber  of  Commerce.  They  are  full  of  interest  to  every 
one. 

Production — 

Cars  and  trucks 2,527,000 

Cars    2,287,000 

Trucks 240,000 

Previous  record  motor  vehicle  production  (»1920) 2,205,000 

Number  of  new  cars  needed  for  replacements  In  1923 1,800,000 

Production  of  closed  cars 35% 

Total  wholesale  value  of  cars  and  trucks $1,558,567,000 

Total  wholesale  value  of  cars $1,374,487,000 

Total  wholesale  value  of  trucks $184,080,000 

Estimated  average  retail  price  of  car  1921 $900 

Estimated  average  retail  price  of  car  1922 $770 

Reduction  in  average  retail  price  of  car 14% 

Estimated  average  retail  price  of  truck  1921 $1,326 

Estimated  average  retail  price  of  truck  1922 $1,050 

Reduction  in  average  retail  price  of  truck 21% 

Tire  production 36,340,000 

Number  of  persons  employed  in  motor  vehicle  and  allied  lines  2,431,400 
Registration — 

Motor  vehicles  registered  in  U.  S.  (approx.) 11,500,000 

Motor  care 10,250,000 

Motor  trucks 1,250,000 

Increase  in  U.  S.  registration  over  last  year 7% 

World  registration  of  motor  vehicles 12,750,000 

Per  cent  of  world  registration  owned  by  U.  S.  A 81% 

Motor  vehicle  registration  on  farms 3,500,000 

Motor  cars 3,300,000 

Motor  trucks 200,000 

Motor  cars  serving  suburban  communities 780,000 

Passengers  carried  annually  by  motor  car 7,500,000,000 

Automobile's  Relation  to  Other  Business — 

Number  of  carloads  of  automobile  freight  shipped  by  railroad  400,000 

Per  cent  of  rubber  supply  used  by  automobile  industry 83% 

Per  cent  of  plate  glass  supply  used  by  automobile  industry 30% 

Per  cent  of  aluminum  supply  used  by  automobile  industry 20% 

Per  cent  of  iron  and  steel  supply  used  by  automobile  industry  4% 

Number  of  doctors  using  motor  cars 110,000 

Number  of  motor  cars  owned  by  corporations 600,000 

Gasoline  consumption  (U.  S.)   1922  (gals.) 5,300,000,000 

Average  monthly  surplus  of  gasoline  (gals.) 784,261,000 

Gasoline  consumption  (U.  S.)  1921   (gals.) 4,506,706,000 

Per  cent  of  cars  used  more  or  less  for  business 90% 

Per  cent  of  total  car  mileage  used  entirely  for  business 60% 

Motor  Bus  and  Motor  Truck  Facts — 

Number  of  cities  using  bus  lines 108 

Number  of  motor  buses  in  use 40,000 

Number  of  schools  using  motor  buses 12,000 

Number  of  street  railways  using  motor  buses 56 

Number  of  railroads  using  motor  vehicles  on  short  lines 40 

Number  of  motor  express  lines  in  U.  S 1,500 

Farm  products  hauled  by  motor  transport  annually  (tons) 134,400,000 

Freight  hauled  annually  by  motor  trucks — tons 1,430,000,000 

Exports — 
Value  of  motor  vehicles  and  parts  exported   (including  en- 
gines and  tires) $123,742,000 

Number  of  motor  cars  exported 66,000 

Number  of  motor  trucks  exported 10.000 

Value  of  motor  cars  exported $52,125,000 

Value  of  motor  trucks  exported $8,381,000 

Motor  Vehicle  Retail  Business  in  U.  S. — 

Passenger  car  dealers 38,000 

Motor  truck  dealers 25,000 

Public  garages 48,000 

Service  stations  and  repair  shops 63,000 

Supply  stores 63,700 


AUTOMOBILE  PRODUCTION  WELL  MAINTAINED  IN 

NOVEMBER. 
Reports  received  by  the  Department  of  Commerce  through 
the  Bureau  of  the  Census,  in  co-operation  with  the  National 
Automobile  Chamber  of  Commerce,  show  only  a  slight  decline 
in  the  November  output  of  cars  and  trucks  compared  with 
the  preceding  month.  A  year  ago  November  production 
showed  a  marked  drop  compared  with  October.  The  Novem- 
ber production  this  year  totals  214,631  passenger  cars  and 
21,223  trucks,  or  more  than  double  the  output  in  the  corre- 
sponding month  of  last  year.  The  following  table  gives  the 
total  production  for  each  of  the  last  five  months,  with  corre- 
sponding figures  for  the  same  months  of  last  year.  With  a 
few  exceptions,  the  Census  Bureau  says,  the  reports  each 
month  are  from  identical  firms  and  include  approximately 
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90  passenger-car  and  80  truck  manufacturers.  A  few  slight 
revisions  of  figures  previously  reported  have  been  received 
for  the  months  back  to  July  1922. 

AUTOMOBILE  AND  TRUCK  PRODUCTION. 
{Number  of  Machines) 

— Passenger  cam. —  Trucks. 

1922.              1921.                       1922.  1921. 

JhHy 224,770         10.-),.'")74  21,739  10,766 

Au^st    248,484          107,70.5  24,394  13,080 

September    187,964          144,609  19,130  13,648 

October 216,467          134,734  21,434  12,813 

November 214,031         106,042  21,223  10,010 


JOHN    MOODY'S    REVIEW    OF    1922    AND    FORECAST 

FOR  1923. 

The  key  to  the  American  business  and  financial  outlook 
^or  1923,  states  John  Moody  in  his  Annual  Review  and  Fore- 
cast, issued  Jan.  4,  is  closely  tied  to  pending  developments  in 
Europe.  Should  the  reparations  problem  reach  an  early  set- 
tlement in  1923,  the  reaction  on  America  would  be  far-reach- 
ing and  profound.  Mr.  Mood.v  points  out  that  a  reduction  in 
the  reparations  total  to  a  reasonable  basis  would  add  great 
strength  to  French  credit  and  at  once  tend  to  start  all  Europe 
on  the  road  to  stability.  The  loose  talk  regarding  the  immi- 
nence of  a  "crash"  in  Germany  is  analyzed,  and  the  state- 
ment made  that  99%  of  the  German  "crash"  has  already 
taken  place ;  that  the  repudiation  of  the  mark  as  a  medium 
■of  exchange  and  standard  of  value  is  (essentially)  already 
accomplished.  He  argues  that  there  Is  no  conceivable  way 
in  which  Germany  can  ever  restore  any  important  value  to 
the  paper  mark,  and  that  all  German  internal  Government 
•debt  has  already  been  practically  wiped  out.  Germany  thus 
-stands  to-day  with  the. .smallest  internal  debt  (in  real  value) 
•of  any  European  nation. 

Mr.  Moody  foresees  a  probable  settlement  of  the  repara- 
tions and  German  financial  problem  during  1923,  and  ex- 
presses the  belief  that  such  an  event  will  immediately  have 
a  most  favorable  effect  upon  American  business,  particularly 
in  enlarging  the  market  for  our  agricultural  products.  The 
impoverishment  of  the  American  farmer  indicates  that  the 
present  business  revival  is  not  altogether  healthy.  In  the 
fall  of  1922  the  average  purchasing  power  of  the  agricultural 
population  was  only  64%  of  what  it  was  in  1913,  while  that 
of  union  labor  averages  from  90%  to  130%  in  1913.  "Obvi- 
ously," states  Mr.  Moody,  "prosperity  must  become  more 
evenly  distributed  if  we  are  to  have  confidence  in  a  healthy 
expansion  of  business  daring  and  after  1923." 

Mr.  Moody  expects  relatively  low  interest  rates  to  prevail 
during  1923  and  general  ease  in  the  money  market,  with  only 
slight  seasonal  changes.  Prices  of  high-grade  bonds  should 
be  maintained,  with  probably  a  further  slow  upward  move- 
ment. On  the  other  hand,  quotations  of  taxable  issues  can- 
not be  expected  to  return  to  the  high  prices  of  a  dozen  years 
ago,  even  under  the  most  favorable  conditions.  So  long  as 
relatively  high  Federal  taxation  prevails,  rises  in  fixed  in- 
come-bearing securities  will  necessarily  be  limited,  he  thinks. 


F.    E.    RAWSON    OF    CHICAGO    FINDS    UNDERLYING 
CONDITIONS  PROMISING. 
In  a  Jan.  1  statement  on  current  economic  conditions, 
Frederick  H.  Rawson,  President  of  the  Union  Trust  Co.  of 
Chicago  has  the  following  to  say  in  part: 

The  year  1922  closes  with  much  to  be  thankful  for,  and  consen^ative  optim- 
ism is  more  warranted  to-day  than  at  any  time  since  the  armistice.  While 
the  return  to  prosperity  has  not  been  as  rapid  as  hoped  for,  it  must  neverthe- 
less, be  a  source  of  great  satisfaction  to  everyone  when  comparing  our  condi- 
tion with  that  of  other  countries.  In  contrast  with  the  situation  in  Europe, 
wc  are  enjoying  relatively  great  prosperity  and  our  outlook  is  far  better  than 
that  of  any  other  nation.  There  is  nothing  anii.ss  with  our  situation  that  hard 
work,  thrift,  and  sound  thinking  will  not  correct.     .     .    . 

Generally  speaking,  the  year  1922  has  not  proved  a  big  year  from  the  stand- 
point of  profits,  but  underlying  conditions  are  promising  and  point  to  rela- 
tively satisfactory  business  during  the  first  half  of  1923.  Beyond  that  time, 
conser^'atism  should  be  used  in  making  commitments  until  further  light  is 
available  upon  the  adjustment  of  the  foreign  situation,  the  tendency  of  our 
own  Congress  to  enact  experimental  legislation,  and  the  early  crop  prospects. 

It  is  a  fine  evidence  of  tlic  -soundness  of  business  conditions  that  we  were 
able  so  speedily  to  overcome  the  prostrating  influence  of  two  long  and  disas- 
trous strikes  occurring  in  the  very  neart  of  the  year.  The  coal  strike  unfor- 
tunately terminated  in  a  truce  and  the  test  of  strength  between  operator  and 
miner  will  probably  begin  again  in  the  early  spring.  Since  the  settlement  of 
the  railroad  strike  the  railroads  have  been  making  rapid  strides  in  repairing 
equipment  and  functioning  to  capacity.  The  railroad  situation  is  still  a  most 
serious  problem.  The  ronds  are  confronted  on  the  one  hand  by  the  clamor  of 
labor  for  higher  wages  and  on  the  other  hand  by  a  large  group  of  shippers  de- 
manding lower  rates.  The  Inter-State  Commerce  Commission  in  the  exercise 
of  its  rate  regulating  function  yielded  to  pressure  on  all  sides  and  as  soon  as  a 
little  cream  appeared  on  the  railroad  pitcher  skimmed  it  off  by  reducing 
rates  before  the  roads  were  able  to  secure  appreciable  reductions  in  wages  and 
material  costs,  with  the  result  that  in  no  six  months  period  since  the  Esch- 
Oummins  Act  went  into  effect  have  the  Class  A  roads  earned  anywhere  near 
the  percentage  allowed  by  law.  It  is  hoped  that  the  Commission  will  not  be 
further  influenced  by  public  cjanjor  for  lower  rates,  the  reduction  of  ■which 


would  continue  to  make  railroad  securities  unpopular  with  investors  and  pre- 
vent the  roads  from  securing  sufficient  new  money  to  keep  the  transportation 
machine  up  to  the  requirements  of  the  country.  Both  shippers  and  travelers 
should  realize  that  what  they  really  need  is  good  transportation  at  a  reason- 
able rate  ratlicr  than  inferior  serrice  at  a  cheaper  rate. 

Industrially  Europe  has  made  good  progress  during  1922,  but  politically 
the  situation  is  still  troublesome.  Labor  has  been  better  employed  through- 
out We.stern  Europe  and  the  rise  in  sterling  exchange  has  encouraged  the  hope 
that  a  like  improvement  may  be  found  with  respect  to  other  countries,  but 
the  hope  will  not  be  realized  to  any  appreciable  extent  so  long  as  the  repara- 
tions question  remains  unsettled,  national  budgets  are  so  far  out  of  balance, 
cun-ency  inflation  continues,  and  unrealizable  hopes  are  indulged  in  ■with  re- 
spect to  the  adjustment  of  the  inter-Allied  debts. 

At  home  we  are  confronted  with  some  tendencies  which  only  good  sense  and 
intelligent  understanding  of  economics  on  the  part  of  the  public  will  render 
harmless.  We  seem  also  inclined  to  consent  to  a  sort  of  constitutional  mora- 
torium, while  we  experiment  with  all  kinds  of  public  control  through  regula- 
tion and  even  through  operation  of  those  functions  formerly  entrusted  entirely 
to  private  enterprise.  We  find  in  operation  certain  well  organized  forces  in 
our  country  that  resent  the  application  of  such  control  over  their  own  activi- 
ties while  insisting  that  the  affairs  of  others  shall  be  thoroughly  and  well 
regulated.  Added  to  this  is  the  unfortunate  disposition  to  create  in  our  House 
of  Congress  "blocs"  committed  to  introduce  and  pass,  if  possible,  legislation 
favoring  their  particular  constituency  in  contrast  to  the  fundamental  principle 
of  legislation  in  which  the  welfare  of  the  whole  country  becomes  the  primary 
obligation  of  every  lawmaker.  The  adverse  effect  of  these  experiments  will 
contmue  until  the  people  of  this  countrj'  come  to  realize  that  the  Government 
cannot  correct  all  existing  faults  and  that  laws  cannot  be  depended  upon  to 
rectify  the  errors  of  extravagance  and  waste  nor  to  overcome  the  immutable 
law  of  supply  and  demand. 

I  have  an  abiding  faith,  however,  that  although  there  may  be  disturbances 
for  a  time,  in  the  end  good  judgment  will  prevail  and  the  people  will  realize 
that  we  cannot  as  a  nation  disregard  the  fundamental  guaranties  of  our  con- 
stitution without  paying  for  that  folly  a  price  entirely  out  of  keeping  with 
any  temporary  advantage  that  might  accrue  to  any  single  class  of  our  citizens. 


JAMES  B.  FORGAN'S  SURVEY  OF  1922. 
In  a  summary  of  the  year  1922,  James  B.  Forgan,  Chair- 
man of  the  board  of  directors  of  the  First  National  Bank  of 
Chicago  and  the  First  Trust  &  Savings  Bank,  while  observ- 
ing that  the  year  1922  showed  little  change  from  1921,  states 
that  "the  year  1922,  however,  has  shown  considerable  pro- 
gress in  that  the  liquidation  which  had  been  begun  was  con- 
tinued and  in  many  ways  brought  about  a  restoration  of 
normal  conditions  within  the  country.  Thus,  for  example, 
the  currency  situation  is  a  satisfactory  one,  and  there  is 
no  longer  any  danger  of  a  catastrophe  overwhelming  ouf 
banking  and  industrial  structure.  The  natural  resources 
and  recuperative  powers  of  this  country  are  still  so  great  that 
to  some  extent  it  prospers  independently  of  conditions  in  the 
rest  of  the  world."     Mr.  Forgan  also  says  in  part: 

Nevertheless,  in  spite  of  improve/nent  in  our  o'wn  country,  conditions 
would  be  by  far  better  if  outside  of  our  boundaries  matters  were  being 
adjusted  satisfactorily.  The  condition  of  Europe  has  prevented  a  proper 
disposal  of  the  surplus  of  many  of  our  crops  and  has  disarranged  the  cus- 
tomary method  of  financing  our  agricultural  industry.  The  foreign  buyer 
is  no  longer  able  to  purchase  for  futiu'c  needs  as  he  did  before  the  war,  with 
the  result  that  more  of  our  crop  than  formerly  must  be  carried  by  the  pro- 
ducer for  a  considerable  period  of  time.  Various  attempts  are  being  made 
to  solve  this  financial  problem,  as  well  as  the  one  of  warehousing  the  crops 
until  they  can  be  sold.  Some  progress  has  been  made  and  undoubtedly 
time  will  solve  many  of  the  difficulties  of  the  farming  community  and  re- 
store fully  its  pui'chasing  power. 

To  this  situation,  which  results  from  factors  over  which  we  have  little  or 
no  control,  there  were  added  during  the  year  disturbances  entirely  due  to 
domestic  conditions.  The  country  is  still  suffei  ing  from  the  results  of  seri- 
ous railroad  and  coal  strikes.  It  is  to  be  hoped  that  the  commissions  ap- 
pointed by  the  Federal  Government  for  the  purpose  of  investigating  under- 
lying conditions  of  these  fundamental  industries  will  come  forward  with 
some  concrete  proposals  which  in  the  future  may  spare  the  country  such 
serious  industrial  unrest  as  has  prevailed  this  last  year. 

Likewse,  our  whole  immigration  problem,  which  is  intimately  con- 
nected ■with  the  labor  probleni,  must  be  carefully  considered.  There  is 
some  ground  for  believing  that  if  immigration  continues  to  be  restricted, 
there  may  come  about  in  time  a  shift  in  the  location  of  some  of  our  prin- 
cipal manufactures.  Thus  the  textile  industry  has  been  located  in  the 
past  mainly  in  the  northeastern  part  of  the  country.  This  has  been  due 
partly  to  an  abundance  of  water  power,  but  still  more  to  the  supply  of 
cheap  labor  coming  from  Europe  and  settling  in  the  neighborhood  of 
Now  York  and  Boston.  If  this  supply  is  interrupted,  it  may  prove  cheaper 
to  locate  textile  factories  near  the  source  of  the  raw  material,  thus  saving 
transportation  charges.  Since  in  the  South  less  fu(!l  is  required  by  the 
laborer  and  food  is  cheaper,  it  may  well  bo  that  labor  costs  in  the  Southern 
cotton  mills  will  bo  much  lower  than  those  prevailing  in  the  New  England 
district.  A  similar  situation  may  bo  found  to  prevail  in  some  other  indus- 
tries. These  considerations  are  noted  here  not  because  they  are  necessarily 
favorable  or  unfavorable  to  our  development,  but  as  being  among  important 
ultimate  results  arising  from  our  present  immigration  policy.  Such  ques- 
tions need  careful  and  impartial  investigation.  On  the  one  hand  .adequate 
caro  must  bo  taken  that  inidesirable  elements  be  prevented  from  entering 
the  country,  and.  on  the  other  hand,  immigration  to  this  coultry  should 
be  made  easy  and  attractive  for  those  w'ho  are  willing  to  work  and  capable 
of  adding  to  the  productive  power  of  the  nation  ui  case  investigation 
should  prove  that  the  present  labor  supply  of  the  country  is  inadequate. 

Most  crops  have  been  large.  Cotton,  however,  proved  to  bo  an  ex- 
ception, and  provided  Europe  is  in  a  position  to  buy  a  sufficiently  large 
amount  of  this  important  crop,  tho  price  of  raw  cotton  is  likely  to  be 
high. 

As  just  noted,  cotton  prices  may  be  high  provided  European  consumption 
is  normal.  But  Europe  is  loss  able  than  ever  before  to  arrange  for  the 
ncce.s.snry  financing  for  the  purchase  of  tho  cotton  which  it  undoubtedly 
needs  to  keep  its  textile  mills  occupied  to  their  lull  extent,  and  this 
European  situation  affects  not  merely  tho  cotton  farmer  but  also  others, 
either  directly  or  indirectly.  On  the  whole,  the  European  situation  is 
more  serious  than  it  was  oven  a  year  ago.  Tho  question  of  the  German 
reparations  and  the  intor-Alliod  debts  is  as  tar  from  settlement  as  ever. 
There  has  been  endless  discussion,  but  no  concrete  proposals  have  been 
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broiisht  lorwiird  satisfactory  to  iill  partius.  Public  sontlmont  all  over 
the  world  is  still  imwilliiiK  to  consider  disp.issionatdy  tlusn  iiui'slioiis 
which  aro  really  (icoiu)iui(r  rathor  than  ixillticral.  'Pho  prcjiulicc^s  and 
passions  aroused  by  tho  war  still  prevail  to  a  lar(?o  oxtont,  and  they  niaUe 
difficult  in  this  country  a  reasonable  discussion  ol  what  to  do  about  the 
debts  du(!  us  frotu  our  allies  and  prevent,  notably  in  lOuropc^,  any  rational 
consideration  of  proposals  to  revise  the  financial  and  economic  clauses 
of  tho  Treaty  of  Versailles.  Little  iniprovement  in  Kurope  can  be  expi^ctcxl 
until  there  is  a  chaiiKe  in  public  opinion,  and  until  thoi'o  is,  there  can  bo 
little  hope  of  a  restoration  of  cuuiplutu  prosperity  lu  tho  world  and  lu 
our  own  country. 

A  pliaso  of  this  attitude  of  mind,  wlilch  has  Kivon  concern  to  many 
students  of  oconoiaics,  Is  ovu-  position  in  respect  to  th«  tariff.  It  is  bolievc^d 
by  many  that  the  recent  tariff  IcKislation  is  unwise  as  it  will  prevent  the 
importation  of  goods  from  Kurope  into  this  country.  This  is  felt  to  be  all 
tho  more  serious  bccau.so,  if  wo  insist  that  Europe  repay  In  full  the  large 
sums  which  it  borrowed  during  tho  war,  it  can  do  so  only  by  nusans  of 
soiling  us  goods.  If  we  are  successful  in  preventing  European  countries 
from  selling  us  goods,  it  will  not  only  make  it  almost  impossible  for  them 
to  repay  their  debts  but  will  also  make  it  difficult  for  them  to  purchase 
goods  from  us.  In  other  words,  our  recent  tariff  legislation,  in  the  opinion 
of  many  practical  and  theoretical  economists,  places  new  obstacles  in  tho 
path  of  Eiu-opoan  recovery  and  thus  at  tho  same  time  hinders  a  restoration 
of  our  foreign  comnuirce.  According  to  this  view,  wo  have  pa.ssod  tho 
stage  of  industrial  development  where  it  is  neccssarJi  for  us  to  protect  oiu' 
industries  by  excessive  import  duties. 

We  have  probably  progressed  upon  tho  road  of  recovery  as  far  as  wo 
can  by  our  own  unaided  efforts.  Further  improvement  depends  upon 
dovelopmo'its  which  are  not  entirely  within  our  co)\trol,  but  tho  Govern- 
ment of  our  country  can  accomplish  much  If  it  will  uso  its  best  efforts  to 
induce  other  countries  to  enter  into  discussions  with  fraltness  and  good- 
will in  order  to  discover  ways  aud  means  which  will  bring  real  peace  and 
prosperity  to  the  world.  The  motives  of  our  country,  however,  will  bo 
questioned  if  wo  ourselves  pass  legislation  wliich  to  foreign  countries  at 
least  seems  designed  to  prevent  their  recovery. 


Uuxvcnt  gtreuts  aujft  SiscnsslattB 

WEEKLY  RETURNS  OF  FEDERAL  RESERVE  BANKS. 

Net  reduction  of  $53,100,000  in  Federal  Reserve  note 
circulation  and  an  increase  of  !$14, 100,000  in  cash  i-eserves, 
accompanied  by  an  increase  of  $124,500,000  in  deposit 
liabilities,  are  shown  in  the  Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close  of  business  on  Jan.  3  1923, 
and  which  deals  with  the  I'esults  for  the  twelve  Federal 
Reserve  banks  combined.  In  consequence  of  these  changes 
the  reserve  ratio  shows  a  decline  from  72.1  to  71.3%  for 
the  week. 

The  statement  introduces  a  new  item  "non-reserve  cash," 
which  is  composed  of  national  bank  notes,  Federal  Reserve 
bank  notes,  unassorted  currency  and  nickels  and  cents 
formerly  included  in  "uncollected  items,"  and  subsidiary 
silver  formerly  included  in  "legal  tender  notes,  silver,  &c." 

During  the  week  the  Treasury  redeemed  the  remaining 
$12,000,000  of  Pittman  certificates,  held  as  cover  for  out- 
standing Federal  Reserve  bank  notes.  Two  Federal  Reserve 
banks  still  show  a  liability  on  Federal  Reserve  bank  notes  in 
circulation,  which  are  secured  by  U.  S.  bonds.  Other 
Treasury  certificates  increased  by  $7,600,000,  while  total 
earning  assets  of  the  Reserve  banks  show  an  increase  of 
$5,300,000.  After  noting  these  facts  the  Federal  Reserve 
Board  proceeds  as  follows: 

Gold  reserves  of  the  System  increased  by  over  $9,000,000.  Chicago 
reports  an  Increase  of  $15,300,000,  St.  Louis  an  increase  of  about  .$15,- 
000,000  and  Boston  an  increase  of  .^14,000,000.  Smaller  increases  in  gold 
reserves  totaling  .$25,300,000  are  sho'mi  for  the  Richinond,  Philadelphia, 
San  Francisco,  Minneapolis  and  Kansas  City  banks.  The  largest  decrease 
in  gold  reserves  for  the  week,  amounting  to  .543,900,000,  is  sl^o^yn  for  the 
New  York  Bank,  while  smaller  decreases  totaling  $16,600,000  are  reported 
by  the  three  remaining  Reserve  banks. 

Holdings  of  paper  secured  by  Government  obligations  show  an  increase 
for  the  week  from  $316,500,000  to  $351,500,000.  Of  the  total  held  on 
Jan.  3,  $195,600,000,  or  55.6%.  were  secured  by  U.  S.  bonds,  ,$1,500,000, 
or  0.5%,  by  Victory  notes,  $125,500,000,  or  35.7%,  by  Trea.sury  notes 
and  $28,900,000,  or  8.2%.  by  Treasury  certificates,  compared  with  $206.- 
900,000,  $2,300,000,  $98,400,000  and  $8,900,000  reported  the  week  before. 

After  closing  their  books  on  Dec.  30  and  pajang  the 
accrued  6%  dividend  the  Reserve  banks  paid  to  the  Govern- 
ment a  total  of  $10,851,000  of  franchise  taxes  and  increased 
theu-  surplus  account  by  about  $3,000,000  to  $218,400,000, 
or  to  slightly  over  100%  of  the  banks'  total  subscribed  capital. 

The  statement  in  full,  in  comparison  with  preceding  weeks 
with  the  corresponding  date  last  year  will  be  found  on  subse- 
quent pages,  namely,  pages  54  and  55.  A  summary  of 
changes  in  the  principal  assets  and  liabilities  of  the  Reserve 
banks  on  Jan.  3  1923,  as  compared  with  a  week  and  a  year 

ago,  follows: 

Increase  (.+)  or  Decrease  ( — ) 

Since 

Jan.  3  1922.  Jan.  4  1922. 

Total  reserves -|-$14,100,000  +$153,100,000 

Gold  reserves -1-9,000,000  +174.200,000 

Total  earning  assets +5,300.000  — 131.500,000 

Discounted  bills,  total — 2,200,000  — 484,900,000 

Secured  by  U.  S.  Govt,  obligations.--       +35,000,000  — 126,000,000 

Other  bills  discounted — 37,200,000  — 358,900,000 

Purchased  bills +8,900,000  +128,300,000 

United  States  securities,  total — 1,300,000  +225,400.000 

Bonds  and  notes +3,100,000  +133,600.000 

Pittman  certificates — 12,000.000  — 113,000,000 

Other  Treasury  certificates +7,600,000  +204,800,000 

Total  deposits +124,500.000  +195,600,000 

Members' reserve  deposits +81,500.000  +211,400,000 

Government  deposits — 1,200,000         — 61,700,000 

Other   deposits +44,200,000  +45,900,000 

Federal  Reserve  notes  in  cu-culation — 53,100,000  +5,700,000 

F.  R.  Bank  notes  in  circulation,  net  liability      — 7,700,000         — 80,900,000 


WEEKLY  RETURN  OF  THE  MKAIBFJl  BANKS  OF  THE 
FEDERA L  RESFR VF  S Y STFM. 

A  further  increase  by  $4 7, 000, 000  in  loans  and  discounts, 
as  against  a  reduction  of  $12,000,000  in  investments,  accom- 
panied l)y  an  incfntas**  of  $19, 000, 000  in  borrowin^rs  from  tho 
Federal  K<>s(!rve  banks,  is  sliown  in  the  Federal  Reserve 
Board's  weekly  statement  of  condition  on  Dec.  27  of  782 
member  hankti  in  leading  cities.  It  should  bo  not<'(l  that  tho 
figures  of  these  member  banks  are  always  a  week  behind 
those  of  tho  Federal  Reserve  banks  themselves.  As  against 
im^reases  of  .$00,000,000  in  loans  S(!f;ur(!d  by  corporatt;  obliga- 
tions and  of  $3,000,000  in  loans  s(^cured  by  Government 
obligations,  other  loans  and  discounts  show  a  reduction  for 
the  week  of  $10,000,000.  Investments  in  Government 
securities  declined  about  $13,000,000,  while  other  invest- 
ments show  a  nominal  increase.  Member  banks  in  New 
York  City  report  an  increase  of  $42,000,000  in  loans  sticured 
by  corporate  obligations,  as  against  reductions  of  $13,000,000 
in  all  other  loans  aud  of  $5,000,000  in  investments. 

For  the  past  year  the  loans  and  investments  of  the  report- 
ing banks  increased  by  about  $1,370,000,000.  Of  this  total 
only  about  $110,000,000  represents  the  increase  in  loans, 
while  about  $1,260,000,000  constitutes  the  increase  in 
investments,  largely  in  U.  S.  securities.  Of  the  total  loans 
and  investments,  the  share  of  loans  and  discounts  was 
about  70%  about  the  end  of  1922,  compared  with  76%  a 
year  before,  while  the  share  of  investments  stood  at  30%, 
compared  with  24%  at  the  close  of  1921.  During  the  same 
period  borrowings  of  the  reporting  banks  from  the  Reserve 
banks  declined  by  $327,000,000,  or  from  4.7  to  2.3%  of  the 
banks'  total  loans  and  investments.  Member  banks  in 
New  York  City  report  for  the  past  year  a  decrease  of  about 
$50,000,000  in  accommodation  at  the  local  Reserve  Bank, 
and  a  decrease  from  2.8  to  1 .6  %  in  the  ratio  of  accommodation . 
Further  comment  regarding  the  changes  shown  by  these 
member  banks  is  as  follows: 

As  against  a  reduction  of  340,000,000  in  Government  depo.sits,  net 
demand  deposits  of  the  reporting  institutions  show  an  increase  for  the 
week  of  $69,000 ,000  and  time  deposits  an  mcrease  of  $21 .000 ,000.  Corret 
spending  changes  for  the  year  include  bicrea.ses  of  about  $1 ,081 ,000,000  in  ne- 
demand  deposits,  of  $710,000,000  in  time  deposits  and  of  $214,000,000  in 
Government  deposits.  For  the  member  banks  In  New  York  City  increases 
for  the  year  of  $186,000,000  in  net  demand  deposits,  of  $228,000,000  in 
time  deposits  and  of  $143,000,000  in  Government  deposits  are  noted. 

Reserve  balances  of  the  reporting  banks  show  an  increase  of  $9,000,000 
for  the  week  and  of  $127,000,000  for  the  year,  while  cash  in  vault  went  up 
$14,000,000  during  the  week  and  $19,000,000  during  the  year. 

On  a  subsequent  page — ^that  is,    on    page    55 — we  give 

the  figures  in  full  contained  in  this  latest  weekly  return  of 

the  member  banks  of  the  Reserve  System.     In  the  following 

is  furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase  (.+)  or  Decrease  ( — ) 

Since 

Dec.  27  1922.  Dec.  28  1921. 

Loans  and  discounts— total +$47,000,000  +$109,000,000 

'secured  by  U.  S.  Govt,  obligations +3,000,000  —222,000,000 

Secured  by  stocks  and  bonds +60,000,000  +609,000,000 

All  other —16,000,000  —278,000,000 

Investments,  total -12,000,000  +1,263,000,000 

U.S.  bonds +535.000,000 

Victory  notes —2,000,000  —148,000.000 

U.  S.  Treasury  notes —7,000,000  +677,000,000 

Treasury  certificates —4,000,000  +15,000,000 

Other  stocks  and  bonds +1,000,000  +184,000,000 

Reserve  balances  with  F.  R.  banks +9,000,000  +127,000,000 

Cash  in  vault +14,000,000  +19,000,000 

Government  deposits —40,000,000  +214,000,000 

Net  demand  deposits +69,000,000  +1,081,000,000 

Tune  deposits +21,000,000  +710,000,000 

Total  accommodation  at  F.  R.  banks +19,000,000  —327,000,000 


TERMINATION  OF  ALLIED  PREMIERS'  CONFERENCE 
IN     LONDON— NO     AGREEMENT     ON     GERMAN 
REPARATION S~BONAR  LAW  ON   GOLD 
DEPOSITS. 
Once  again  the  Allied  Premiers  have  been  unsuccessful  in 
then"  efforts  to  reach  agreement  on  the  question  of  German 
reparations.     Like  its   predecessors,   the  conference  which 
opened  at  Paris  on  Jan.  2,  dissolved  on  the  4th  inst.,  with 
the  British  delegation  in  disagreement  with  the  representa- 
tives of  France  for  adjusting  the  disputed  reparations  ques- 
tion.    This  week's  Paris  conference  represented  a  renewal 
of  the  discussions  held  in  London  from  Dee.  9  to  11,  adjourn- 
ment having  been  taken  on  the  latter  date  until  Jan.  2,  when 
it  was  arranged  (as  we  indicated  in  our  issue  of  Dec.  16, 
page  2632)  that  the  Premiers  would  take  up  the  discussions 
anew  at  Paris.     With  the  coming  together  in  Paris  Jon  the 
1st  inst.  of  the  Prime  Minister  of  France,  Great  Britain 
and  Belgium,  together  with  Marquis  Delia  Torretta,  repre- 
senting the  Italian  Premier,  it  was  stated  that  the  conference^ 
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which  -was  to  begin  on  the  succeeding  day  was  regarded  "as 
the  final  effort  of  the  Allies  to  reach  a  collective  settlement 
of  the  reparations  question."  The  Associated  Press  Paris 
cablegrams  which  stated  this  said: 

There  was  a  sober  and  even  anxious  spirit  in  Allied  circles  to-night,  In 
face  of  the  probability  that,  if  the  conference  fails,  separate  and  direct 
action  by  France  -wQl  follow. 

^*'  The  meeting  is  a  continuation  of  last  month's  Premiers'  conference  in 
London,  wiiich  was  called  to  examine  whether  any  practical  results  could 
come  from  a  general  economic  congress  in  Brussels.  The  main  questions 
to  be  decided  are.  first,  whether  a  moratorium  can  bo  granted  to  Germany, 
and,  second,  upon  what  terms. 

France  and  Great  Britain  are  sharply  divided  in  policy.  The  French 
insist  upon  seizing  the  productive  resources  of  Germany  on  the  left  bank 
of  the  Rhine  and  In  the  Ruhr  Valley  as  guarantees  that  when  the  mora- 
torium terminates  Germany  Tnill  resume  her  reparations  pajTnents.  Presi- 
dent Millerand  in  replying  to  the  New  Year  good  wishes  of  the  diplomatic 
corps  to-day  made  it  clear  tliat  France  stands  uopn  her  conception  of 
justice  and   her  rights  under  the  Treaty  of  Versailles. 

"Complete  peace  can  be  established,"  he  declared,  "only  on  the  basis 
of  the  treaties  and  through  respect  for  the  rights  acquired  and  the  obliga- 
tions Incurred." 

The  British  Government  thoroughly  disapproves  stem  methods  or  penal- 
ties and  desires  to  work  out  a  plan  under  which  Germany  will  be  allowed  a 
moratorium  of  at  least  two  years,  this  time  to  be  employed  in  so  reorganizing 
her  resources  that  she  may  successfully  shoulder  her  debts. 

Any  settlement  Ukely  to  be  successful  depends,  in  Mr.  Bonar  Law's 
view,  on  some  form  of  international  loan  for  Germany  and,  together  with 
his  associates  on  the  British  delegation,  he  has  received  with  approval  the 
suggestion  of  the  American  Secretary  of  State  that  an  international  com- 
mission determine  the  amount  of  rejJarations  to  be  expected. 

The  conviction  held  by  Premier  Poincare  of  France  is  that  a  change  in 
heart  on  the  part  of  Germany  is  required  above  all  other  considerations. 
He  believes  Germany's  plans  for  the  future  are  based  upon  a  policy  of 
resistance  to  the  execution  of  the  Versailles  Treaty,  and  any  effort  to  help 
her  as  regards  as  useless  until  the  Berlin  Government  decides  in  earnest  to 
fulfull  its  obligations. 

Extension  of  the  present  partial  moratorium,  which  expires  on  Jan.  15, 
and  the  raising  of  cash  for  Germany  in  the  international  market  will, 
in  the  French  view,  be  nullified  by  the  continued  German  opposition  to 
payment  of  her  debts,  so  that  action  such  as  France  now  contemplates 
will  be  eventually  forced  upon  the  Allies. 

The  Belgian  and  Italian  Governments  appear  now  to  lean  more  toward 
the  French  view  than  toward  the  British,  but  with  some  disposition  to 
seek  middle  ground. 

The  Italian  delegation  has  a  plan  which  it  will  present  to  the  Council 
after  Poincare  and  Bonar  Law  have  explained  the  French  and  British 
^•iewpoints.  This  conciliatory  program  calls  for  guarantees  to  satisfy 
France,  but  without  penalties,  so  as  to  meet  the  British  objection,  relying 
upon  such  action  by  Germany  as  would  have  the  result  of  making  the 
guarantees  productive  without  the  use  of  force. 

The  Belgian  Premier,  M.  Theunis,  who  worked  strenuously  in  London 
last  August  to  bring  Lloyd  George  and  Poincare  together,  also  seeks  to 
harmonize  the  French  and  British  propgrams,  which,  it  is  understood, 
he  thinks  could  be  done  if  the  German  Government  would  unreservedly 
affirm  its  willingness  to  fulfull  the  reparations  clauses  of  the  Treaty  to 
the  full  extent  of  the  natioTi's  resources. 

Both  the  Belgian  and  Italian  views  thus  rely  upon  Germany  to  sur- 
render economically,  tru.sting  that  the  Allies  will  lay  down  for  her  terms 
that  she  can  meet. 

The  French  Cabinet  meets  to-morrow  morning  under  the  chairmanship 
of  President  Millerand  to  decide  finally  the  French  Government's  policy. 

With  the  opening  of  the  Conference  on  the  2nd,  the  French, 
British  and  ItaUan  proposals  were  laid  before  the  Premiers. 
Summarizing  these  the  cablegrams  (Associated  Press)  said: 

The  British  and  French  are  alike  in  fixing  German  reparations  at  a  total 
of  50.000,000.000  gold  mark,  and  similar  also  in  setting  up  a  comprehen- 
sive financial  control  of  Germany.  They  are  in  direct  opposition  on  the 
question  of  penalities,  France  being  for  taking  so-called  productive  guara- 
tees  in  the  Rhineland  and  the  Ruhr,  while  Groat  Britain  would  occupy 
German  territories  beyond  the  present  zone  only  upon  some  future  default 
and  with  the  unanimous  consent  of  the  Allies. 

France  desires  to  pay  the  European  interallied  debts  with  Class  C  repar- 
ation bonds,  while  England  insists  upon  the  partial  payment  of  debts 
duo  her,  with  the  immediate  taking  of  gold  deposited  by  France  and  Italy 
in  London  for  security  for  war  advances.  This  gold  includes  1 ,864,000,000 
francs,  or  about  one-third  the  gold  raserve  of  the  Bank  of  France. 

The  Italian  plan,  which  is  essentially  the  same  as  that  offered  at  the 
London  conference  by  Premier  Mussolini,  follows  in  general  terms  the  French 
Idea,  but  relies  upon  persuading  Germany  to  provide  the  guarantees  re- 
quested without  the  menace  offeree. 

Premier  Theunis  and  Foreign  Minister  Jaspar  of  Belgium  brought  the 
plan  of  the  Belgian  Government,  which  they  did  not  submit.  They  did 
not  int(!nd  to  submit  it  to-day,  but  were  reserving  it  as  a  basis  of  compro- 
mLse,  .should  (hero  be  an  opportunity  to  do  so  later.  They  appeared  doubt- 
ful to-night  of  being  able  to  do  anything  effective.  Their  spirit,  however, 
is  to  try,  and  the  respect  in  which  both  Belgian  statesmen  are  held  is  such 
that  they  miy  l>e  listened  to  attentively. 

In  another  item  in  this  issue  we  give  in  detail  both  the 
British  and  French  proposals.  The  former  called  for  a 
four-year  moratorium  and  the  latter  for  a  two-year  mora- 
torium. 

Regarding  the  Conference  on  the  2nd  and  indicating  that 
disagreement  seemed  imminent,  the  Associated  Press  ad- 
vices from  Paris  said: 

The  Prime  Ministers  of  France,  Groat  Britain  and  Belgium  and  Marquis 
Delia  Torrotta  for  Italy  emerged  this  afternoon  in  a  gloomy  mood  from 
the  first  short  session  of  the  I>remlers'  Council,  called  to  .solve  the  repara- 
tions complex.  They  were  well  nigh  hopeless  of  agreement,  and  members 
of  their  delegations  talked  of  the  conference  breaking  up  in  two  days. 

The  meeting  of  the  Premiers  to-day  was  a  continuation  of  the  postponed 
London  ConftTonce:  it  h,as  borne  little  fruit  thus  far.  Premier  Bonar  Law 
remarked  that  owing  to  public  opinion  in  France  and  Great  Britain  an  agree- 
ment wouM  be  mo.st  difficult,  if  not  impo.ssible.  M.  de  Lastyrie,  the  French 
Finance  Minister,  who  was  with  Promlr  Poincare  in  the  meeting,  said 
extending  his  arms: 

"England  and  France  are  as  far  apart  as  that." 

The  Belgium  and  Italian  delegatus  expressed  dismay  at  the  unyielding 
positions  taken  up  by  Premiers  Bonar  Law  and  Poincare. 


As  to  a  statement  made  by  the  British  Prime  Minister, 
Bonar  Law,  we  quote  the  following  Associated  Press  cable- 
gram from  Paris  Jan.  2: 

You  can  get  certain  amounts  of  money  by  taking  immediate  possession 
of  Germany,  but  you  cannot  take  over  Germany  and  re-establish  her 
financial  stability,"  declared  Mr.  Bonar  Law,  the  British  Prime  Minister 
to-night  in  the  first  direct  statement  he  has  made  on  reparations  since  he 
became  head  of  the  Government. 

"The  Allies  have  reached  a  point  where  they  must  choose  between  these 
two  methods,"  he  continued.  "They  cannot  have  both.  This  is  not  a 
political  question;  it  is  a  business  question.  You  can  get  certain  amounts 
from  Germany  if  you  take  possession  of  her,  but  you  caimot  take  them  and 
re-establish  German  credit. 

"I  wish  to  say  that  it  is  certain  there  is,  on  the  part  of  the  British  Govern- 
ment, an  earnest  desire  to  act  in  accord  with  the  AUies.  I  am  convinced 
that  this  also  is  the  desire  of  the  French  Government.  A  real  danger  is 
that  differences  in  the  public  opinion  of  the  countries  will  be  so  strong  as 
to  make  it  difficult,  if  not  impo.ssible,  to  reach  an  agreement. 

"Large  sums  are  only  available  through  loans.  The  amount  of  indemnity 
must  be  fixed  not  by  partisans  but  by  impartial  business  minded  people. 
No  one  is  fond  of  paying  debts  if  it  can  be  avoided.  This  is  equally  true 
of  any  nation,  and  Germany  is  no  exception. 

"Having  fixed  reasonable  conditions  if  Germany  does  not  then  take 
necessary  steps  forthwith  to  carry  them  out  the  necessary  steps  must  be 
taken  to  force  her  to  comply. 

"If  we  do  not  need  reparations  to  the  same  extent  as  other  nations  we 
need  them  certainly  to  a  greater  extent  than  others  outside  of  our  islands 
seem  to  believe.  The  question  is  getting  the  largest  amoimt  Germany  is 
able  to  pay.  If  this  were  all  there  was  to  it  there  should  not  be  difficulty 
in  an  agreement. 

"It  is  stated  constantly  in  the  French  press  that  there  can  be  no  question 
about  the  payment  of  the  French  debt  until  Germany  pays  her  Indemnity. 
This  sounds  natural,  but  let  us  look  at  it  logically.  We  have  made  our 
budget  position  strong  by  making  our  taxpayers  poor.  We  are  suffering 
from  this  fact.  Our  unemployment  is  a  scourge  as  great  as  that  of  any  of 
the  other  Allied  countries.  We  run  serious  risks  of  ruin  unless  there  is 
a  very  big  Improvement  in  our  position.  We  are  in  a  far  worse  position  as 
regards  the  people  of  our  country  than  the  other  allies,  whose  position  is 
less  strong  than  ours  financially. 

"It  is  often  said  that  we  have  a  selfish  interest  in  the  restoration  of 
Germany,  because  we  do  so  much  foreign  trade.  It  is  my  firm  conviction 
that,  from  a  purely  selfish  point  of  view,  if  an  earthquake  were  to  come 
along  and  swallow  Germany  up  we  would  gain,  not  lose,  since  Germany  is 
om-  trade  rival." 

A  copyright  cablegram  to  the  New  York  "Times"  Jan.  2, 
referring  to  the  British  and  French  proposals  and  the  remarks 
of  Bonar  Law,  said  in  part: 

While  both  agreed  that  German  reparations  should  be  reduced  to  a  total 
of  50,000,000,000  gold  marks,  there  is  otherwise  between  the  British  and 
French  plans  a  complete  difference,  and  it  is  between  them  that  the  Allies 
will  have  to  choose.  They  cannot  be  fitted  into  each  other  and  they  can- 
not both  be  acted  upon.  Mr.  Bonar  Law.  speaking  to  the  British  and  Amer- 
ican newspaper  men  this  evening  after  the  Premiers'  meeting,  made  that 
perfectly  clear. 

"A  moratorixun  is  necessary,"  he  said,  "andif  it  is  to  be  effective  it  must  be 
so  arranged  that  the  demands  made  during  the  moratorium  period  are  not  so 
great  as  to  prevent  the  recovery  of  German  credit.  The  plan  which  the 
British  Government  has  submitted  to-day  seeks  to  establish  the  best  way  of 
dealing  with  the  situation  in  a  business  way  and  obtain  the  biggest  pos- 
sible return. 

"If  we  cannot  in  that  way  get  what  we  need,  then  we  must  take  posses- 
sion. But  we  cannot  hope  to  obtain  diu-mg  the  period  of  moratorium  the 
amounts  which  would  satisfy  our  demands  and  at  the  same  time  enable 
Germany  to  recover  her  credit.  The  Allies  must  choose  between  the  two 
methods.     They  cannot  have  both. 

Belgium,  it  was  stated  on  the  2d,  was  prepared  to  sacri- 
fice one  of  its  most  sacred  prerogatives,  won  on  the  field  of 
battle  during  the  war,  in  an  attempt  to  save  the  situation, 
effect  a  settlement  of  the  reparation  question  and  bring  the 
conference  to  a  successful  conclusion.  Henri  Jaspar,  the 
Belgian  Foreign  Minister,  v,'as  quoted  to  this  effect  in  the 
Associated  Press  cablegrams,  these  adding: 

Jaspar  declared  that  the  seven  to  eight  billion  marks  left  in  Belgian 
occupied  territory  by  the  Germans  after  the  armistice  doubtless  would  play 
a  great  role  in  the  conference.  Belgium  .he  said,  was  prepared  to  make  con- 
cessions to  Germany  by  coming  to  terms  for  the  redemption  of  these  paper 
marks  at  the  rate  of  two-fifths  of  their  gold  value. 

"This  conference  cannot,  must  not,  end  in  failure,"  said  M.  Jaspar  this 
evening.  "Belgium  will  take  the  lead  in  the  way  of  making  concessions 
and  do  her  utmost  to  settle  finally,  once  and  for  all  tkne,  this  reparations 
question.     If  we  fail  here  it  will  not  be  our  fault." 

The  Belgian  Government,  when  King  Albert  re-entered  the  kingdom  in 
November  1918,  undertook  to  redeem  all  the  paper  marks  left  In  Belgium 
by  the  Germans  at  the  rate  of  1  franc  25  centimes. 

After  the  avalanche  of  plans  placed  before  the  conference  to-day  the  Bel- 
gians refrained  from  making  known  their  attitude,  but  should  the  Council 
reach  a  deadlock  during  the  week  it  is  understood  the  Belgians  will  accept 
the  redemption  of  this  currency  at  the  rate  of  exchange  obtaining  when  the 
armistice  was  signed.  It  is  as.serted  that  the  only  condition  Belgium  will 
exact  from  Germany  is  that  the  German  Government  acknowledge  without 
restriction  its  liability  to  pay  50,000,000,000  gold  marks  as  rep.arations. 

On  the  3d  inst.  the  cablegrams  from  Paris  brought  the 
news  that  "M.  Poincare's  plain  refusal  even  te  accept  the 
British  plan  as  material  for  discussion  together  with  the 
French  plan  has  virtually  brought  the  Conference  to  an 
end,  in  the  view  of  the  British  British  representatives. 
They  frankly  admit  that  the  Conference  is  being  prolonged 
to-morrow,  or  P>iday  at  the  latest,  in  order  to  preserve  the 
Franco-British  accord  as  long  as  possible  because  of  the 
delicate  negotiations  at  Lausanne.     The  same  accounts  said 

The  C:!onference,  in  the  judgment  of  both  French  and  British  delegates, 
will  probably  end  to-morrow  without  an  agreement,  thus  breaking  up  unity 
among  the  Allied  Governments,  upon  which  the  policies  of  all  the  principal 
Western  I'owers  are  based. 

There  is  much  disiruiy  and  anxiety  over  the  situation.  The  tone  of  the 
Conference  has  been  cordial  enough .  but  the  British  and  French  views  are 
irreconcilable  as  they  stand  now. 
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W<^  lilcowiso  quote  tho  following;:  from  the  Associalrd  Pmss 
cablof^i'ams  from  T'aris  Jan.  3; 

Premier  Polncaro  In  his  criticism  of  tho  nrltlsh  plan  to-day  nrRuod  that  It 
would  restore  (lormany  thii  lioKomony  In  Kuropo  sho  had  lost  thvouKh  tho 
war  and  would  loavo  Franc(i  with  a  post  war  biirdon,  ti\(lu<lliiK  ponsloiis  :iii(l 
othor  cliarKC-s  and  her  debt  to  tho  Unitod  Statos.  totalUim'  $73,()(»),()(«).0()l) 
Kold  niarliS,  whiln  tho  Hrltish  war  biirdon  was  roducod  to  1 5 .()()(),()()(), 01)0 
marks.     Thus  (iroat  Uritaln's  war  <lolit  woidd  ho  only  iV2'"r  of  (''ranco's. 

ITndor  thoso  conditions  Franco  would  owe  14.000,000.000  Kold  marks 
to  tho  United  ,Stat(N  and  tho  Fronch  pensions  and  roconslruction  of  tho 
devastated  roKions  would  .unount  to  .'><). 000. 000, 000  marks.  In  addition 
to  tho  11.000.000,000  marks  sho  would  fail  to  rocoivo  as  reparations,  her 
total  war  hurdon  woni<l  thus  bo  73,000,000,000  Kold  marks. 

(ireat  Uritain.  on  th(<  contrary,  would  have  to  pay  her  debt  to  tho 
United  Statos  of  l,-).,'-)00. 000,000  KoUl  marks  and  30. 000, 000. 000  for  p(^nsions, 
thus  accountiuK  for  her  total  war  burden  of  •l.').,'>00,000,000  marks. 

Franco,  to  obtain  cancellation  of  her  debt  to  Great  Uritain.  would 
have  to  abandon  HO, 000, 000, 000  marks  In  Ola.ss  C:!  reparations  bonds. 
1.000.000,000  KoUi  marks  deposited  in  tho  Hank  of  EnRland  and  tho 
2.000.000,000-marks  war  debt  duo  from  nolgium,  besides  sacrificing 
on  the  CJiass  A  and  Class  H  bonds. 

He  Rave  tho  valuo  of  the  reparations  to  bo  expected  under  the  British 
plan  as  27,000.000.000  gold  marks,  of  which  France's  share  would  bo 
only  10.400,000,000  marks. 

The  Belgian  Premier  .>;poko  In  the  conference  with  deep  emotion,  which 
is  quite  unusual  in  this  business  man, 

"Under  no  circumstances  will  Belgium  renounce  tho  right  which  sho 
won  by  her  heroic  stand  during  tho  war  and  by  the  Allies'  unanimous 
consent  after  the  armistice,"  said  M.  Thounis. 

All  eyes  wore  turned  upon  Mr.  Bonar  Law.  Amid  a  dramatic  silence 
the  British  Premier  arose  and  said  in  a  matter-of-fact  way.  which  con- 
trasted sharply  with  tho  Belgian  l^emier's  impassioned  tones:  "Very 
well,  wo  yield.  But  wo  are  under  tho  impres.sion  that  Belgium  was  pre- 
pared to  make  concessions." 

"Belgium  has  reached  tho  limit  of  her  conce.ssions.  Perhaps  Germany 
might  bo  called  upon  to  make  some  effort."  M.  Theunis  replied,  and  for 
a  moment  tho  atmosphere  of  the  conference  was  rather  heavily  charged. 
But  Marquis  Delia  Torretta  rolioved  the  tension  by  sugegsting  that  tea 
be  served. 

Premier  Polncare.  in  relating  to  the  Reparations  Conference  yesterday 
what  had  taken  place  in  Washington  respecting  Chancellor  Cuno's  proposed 
peace  agreement,  said  that  Secretary  Hughes  did  not  seem  to  make  clear 
in  his  conversation  with  Ambassador  Jusserand  the  possibility  of  an  Anglo- 
American  guarantee  for  France.  Such  a  guarantee,  Mr.  Poincare  said, 
even  though  it  was  duly  ratified  by  the  American  Senate  and  assured 
France  of  defensive  military  co-operation  within  a  fixed  period,  would 
not  be  suf  icient  to  relieve  her  of  all  uneasiness. 

American  officials  in  Paris  are  following  the  conference  closely  and  are 
keeping  in  constant  touch  with  the  foreign  offices  and  other  official  sources. 
Some  British  observers  think  that  the  American  Government  had  in  a 
general  way  an  unofficial  knowledge  of  the  British  plan  before  it  was 
presented.  But  American  officials  in  Paris  say  they  knew  nothing  of  it 
previously. 

Germany's  representatives  in  Paris  are  awaiting  word  from  the  Allied 
Premiers  before  p  esenting  the  new  German  proposals  for  a  reparations 
settlement .  no  reply  having  yet  been  rceeived  to  the  request  of  the  German 
Ambassador  here  that  Dr.  Karl  Bergmann,  the  German  spokesman,  be 
heard  by  the  conference.  Dr.  Bergmann  said  this  forenoon  that  a  definite 
refusal  to  hear  him  would  result  first  in  his  consulting  his  Government 
before  he  could  put  the  proposals  in  writing. 

It  was  said  in  German  circles  that  if  the  conference  broke  up  before  the 
Pi-emiers  replied  to  the  German  request  the  proposals  probably  would  not 
be  presented  at  all. 

The  German  officials  were  frankly  pleased  with  the  British  proposals, 
but  e.\pre?sed  little  hope  that  the  British  plan,  even  in  its  main  points, 
would  be  accepted  by  France. 

A  high  German  official,  commenting  on  Prime  Minister  Bonar  Law's 
words  in  his  statement  last  night,  when  he  asserted  that  if  an  earthquake 
were  to  swallow  Germany  Great  Britain  would  gain,  not  lose,  since  Ger- 
many was  Great  Britain's  trade  rival,  had  this  to  say: 

"If  Germany  disappeared  thus,  even  if  it  were  an  economic  earthquake, 
I  am  afraid  those  countries  on  the  edges  of  Germany  might  be  engulfed 
with  her." 

Incidentally,  it  may  be  noted,  Bonar  Law  in  addressing 
the  Conference  on  the  3d  inst.  referred  to  the  apphcation 
by  Great  Britain  of  the  gold  deposits  of  France  and  Italy 
to  the  reduction  of  inter-Allied  debts,  and  we  quote  in  part 
a  cop5Tight  cablegram  to  the  New  York  "Times"  regarding 
the  conversations  at  the  Conference  on  the  3d: 

Both  from  the  Quai  d'Orsay  and  Hotel  Crillon  late  this  evening  reports 
were  issued  summarizing  the  events  of  the  day.  They  indicate  that  neither 
the  British  nor  the  French  are  prepared  to  yield  an  inch  in  their  demands 
and  the  conference  is  expected  to  break  up  Friday. 

The  attitude  of  Premier  Benar  Law  is  especially  puzzling  to  the  French. 
He  seems  to  regard  quite  calmly  the  possibility  of  returning  to  England  and 
leaving  it  to  the  French  to  do  as  they  please  in  enforcing  their  guarantees. 
At^the  same  time  he  does  not  seem  to  consider  such  action  as  amounting 
to  a  rupture  of  friendly  relations.  Both  in  the  conference  and  in  conversa- 
tion with  Premier  Poincare  he  has  maintained  an  attitude  of  warm  respect 
and  cordiaUty,  but  he  appears  to  regard  the  issues  between  them  with  the 
same  coldness  of  reason  as  he  regards  the  chessmen  in  his  favorite  game. 

French  Begin  to  Worry. 

ThelFrench  are  beginning  to  be  worried  about  what  will  come  after 
Jan.  15,  the  date  when  their  pohcy  of  seizing  guarantees  wUl  begin  to 
operate.  They  know  that  they  cannot  renounce  their  plan,  but  the  coolness 
with  which  the  Scotch-Canadian  Premier  regards  the  outlook  fills  them 
with  an  uneasiness  it  is  difficult  to  conceal.  If  they  take  their  Uberty  will 
England  take  hers  ?     That  is  the  real  issue  as  it  presents  itself  to  their  minds. 

To-night  the  Belgians  are  busy  trying  to  work  out  some  plan  for  a  short 
term  arrangement  which  would  provide  for  the  seizure  of  French  guarantees 
while  the  British  plan  is  more  closely  considered,  but  hopes  for  such  a 
compromise,  even  if  it  is  ever  proposed,  are  regarded  as  small. 

The  French  began  the  day  with  a  Cabinet  meeting  at  which  Premier 
Poincare  obtained  unanimous  support  for  his  intention  to  present  "to  the 
conference  two  proposals  which  in  the  text  communicated  to  the  press  read 
very  much  like  ultimatums. 

The  first  of  these  was  that  he  should  demand  of  the  conference  that  it 
take  the  French  and  not  the  British  plan  as  a  basis  of  discussion.  This 
was  equivalent  to  asking  the  British  to  throw  over  their  plan  from  the 
very  outset,  and  to  the  French  Minister  it  somehow  seemed  the  possible 
thing  to  expect. 


Tho  second  of  M.  I'oincaro's  dernandM  was  tli.it  thi^  llritlsli  shoulil  admit 
before  any  discusKlon  took  place  tho  esHi^ntla!  i)rlnclplo  of  llu?  I'Vciich  plan, 
that  any  moratorium  should  bo  uccompunied  by  Kol/.iiro  of  prodiK-Mve  (<iiar- 
anteos. 

Thraxhing  (hit  Both  Plans. 

l!ut  when  the  conferonco  mot  at  .'1  o'clock  neither  of  th080  domnndH  wan 
conceded,  jind  a  four  and  a  half  hours'  dlHCU.s.slon  took  place  in  which  thii 
Mrltish  plan  bulki^d  as  largely  as  tho  Frcnich.  No  decision  was  rciached  and 
tho  confor()nce  will  go  on  to-morrow  on  tho  same  lines  as  ti)-(lay--thriiKh- 
Ing  out  in  constructive  criticism  both  the  lntentlt)ns  and  effect  of  the  two 
plans  submitU^l   yesterday. 

Between  the  two  GoviTnmonts  thoro  has  seldom  boon  such  fair  and  frank 
discussion,  and  this  nuic:h  must  bo  .said  for  It  that  It  Was  conducted  tlirfmgh- 
out  in  a  frii^ndly  spirit  ,ind  with  nuitual  rcicognilion  that  the  thesis  (hfended 
by  each  side  was  at  least  honest  in  Intention  and  tho  result  of  nwaoned  con- 
vic^tlon. 

M.  Poincare  began  th(i  debate  with  a  long  criticism  of  the  British  plan. 
To  the  French,  he  said,  it  luid  come  as  a  dtsiiiipoindnent.  It  diminished 
the  French  claims  and  it  i^ntaih^d  revision  of  the  Treaty  of  VorsalUes,  to 
which  tho  Fr<!nch  coidd  not  consent. 

Ho,  however,  appreciated  the  spirit  of  tho  note  because  It  was  sincere  and 
it  put  tho  conference  in  the  prcscMice  of  realities.  After  the  experience  of 
many  conf(Tences  which  ended  in  unsatisfactory  makeshifts,  that  was  In 
itself  a  benefit,  for  it  was  perhaps  best  to  see  at  tho  outset  if  the  essential 
views  of  tho  different  countries  concerned  were  Irerconcllable,  and  In  this 
case,  as  they  were  presented  in  tho  two  plans,  they  admittedly  w(T(!  so. 

Tho  French  Premier  had  three  main  points  of  criticism  to  make. 

The  first  was  that  tho  British  plan  was  an  abrogation  of  tho  terms  of  tho 
Treaty  of  Versailles.  If  it  wore  adopted  it  would  hav(!  to  be  submitted  for 
ratification  to  the  Parliaments  of  all  tho  countries  which  signed  the  treaty. 

The  second  criticism  was  tho  simple  statement  that  France  could  not  ac- 
cept the  granting  of  a  moratorium  to  Germany  without  guarantees.  Prance 
herself  had  limited  the  guarantees  which  she  had  proposed  to  take  so  as  to 
meet  the  Briti.sh  objections,  but  she  could  not  go  futrhor  on  the  road  of  con- 
cessions. 

Thirdly,  the  British  plan  was  too  lenient  in  the  maximum  figure  imposed. 
Germany  had  by  gross  inflation  achieved  a  position  where  she  had  no  in- 
ternal debt,  and  the  British  proposal  made  the  Gorman  foreign  debt  .so  small 
that  it  would  scarcely  be  a  burden. 

For  these  reasons  France  did  not  feel  that  it  was  possible  to  take  the 
British  note  as  a  basis  for  discussion. 

Neutral  Commission  Objected  to. 

To  his  arguments  which  were  set  forth  in  a  typewritten  statement,  he 
added  a  more  detailed  criticism  of  the  British  plan  in  which  particular 
objection  was  taken  to  superseding  the  Reparation  Commission  by  a  neutral 
body  with  a  German  chairman,  and  to  the  proposal  that  the  reparations  in 
kind  be  reduced  during  the  moratorium  period. 

He  made  special  criticism  of  the  British  proposals  for  cancellation  of  the 
Allied  debts  and  of  that  particular  proposal  which  provides  for  the  appro- 
priation by  England  of  the  gold  deposits  made  by  France  and  Italy  during 
the  war.  In  describing  the  possibility  which  to  his  mind  would  result 
from  adoption  of  the  British  plan  he  argued  that  Germany  could  within  a 
single  year  raise. a  sufficient  loan  to  wipe  out  the  entire  debt  at  its  present 
value.  If  nothing  were  done  during  the  next  four  years  to  control  and 
reorganize  German  finance  and  to  secure  payment,  nothing  would  be 
obtained  at  the  end  of  those  four  years. 

Belgium  Rejects  British  Plan. 

Premier  Theunis,  of  Belgium,  followed  M.  Poincare  with  the  intimation 
that  he  also  could  not  accept  the  British  plans.  The  Germans  could  always 
do  more  than  they  pretended,  he  said.  He  saw  little  hope,  however,  of 
reconciUng  the  British  and  French  points  of  view  as  expressed  in  the  docu- 
ments submitted  and  began  the  conciUatory  efforts  such  as  have  frequently 
characterized  his  role  at  Allied  conferences  by  suggesting  that  both  plans 
should  be  scrapped  and  new  proposals  made  for  the  conditions  of  the 
moratorium. 

Mr.  Bonar  Law  began  his  reply  by  recording  his  satisfaction  that  M. 
Poincare.  like  himself,  wanted  to  set  down  the  vital  differences  in  their 
conceptions.  He  said  the  real  difference  was  one  of  fact.  If  he  believed 
that  he  could  get  the  money  out  of  Germany  by  applying  the  French 
plan,  he  said  he  would  support  it.  But  he  did  not  believe  that  that  was 
the  best  way  to  set  about  obtaining  any  big  payments.  He  promised  to 
submit  to-morrow  a  detailed  reply  to  M .  Poincare's  criticism  of  the  British 
plan  and  also  a  detailed  criticism  of  the  French  plan  by  the  British  delega- 
tion. 

Taking  up  the  points  which  had  been  made  by  Premier  Theunis,  he  said 
that  the  British  had  no  intention  to  take  away  the  small  amount  still 
owing  to  Belgium  and  would  agree.  If  the  Belgians  insisted,  that  their 
priority  should  stand.  At  the  same  time  he  wished  to  point  out  that  aU 
the  Allies  were  making  sacrifices  and  Belgium  had  already  received  a  larger 
proportion  of  her  claims  than  any  one  else  was  likely  to  get. 

Doubts  Treaty  Would  Be  Violated. 

Turning  then  to  M.  Poincare's  criticism,  he  said  England  appreciated  the 
fact  that  the  French  had  modified  their  proposals  for  taking  guarantees  to 
the  extent  they  had  done.  He  cotild  not  admit  that  the  British  plan  was  in 
any  way  a  violation  of  the  treaty,  although  he  was  prepared  to  take  legal 
opinion  on  the  point.  All  the  British  proposed  came  within  the  scope  of 
Annex  2,  Part  8  of  the  treaty,  which  had  already  been  used  in  such  ap- 
pointments as  the  Guarantees  Committee.  The  French  proposals  were  in 
his  opinion  quite  as  much  an  infringement  of  the  treaty. 

The  four  years'  moratorium  which  the  British  proposed  was  reduceable  to 
two  under  certain  conditions,  and  the  British  scheme  provided  for  the 
fullest  possible  penalties  If  Germany  failed  to  carry  out  the  steps  which  the 
Financial  Control  Commission  declared  necessary. 

He  attached  no  importance  to  points  of  detail,  such  as  the  fact  that  the 
Chairman  of  the  Commission  should  be  German.  The  only  reason  why  he 
shovdd  be  German  was  that  he  would  be  in  constant  relation  with  the  German 
Government,  and  his  nationality  would  not  cause  the  Commission  to  be  re- 
garded with  hostility  by  the  German  people.  When  the  question  arose  as  to 
carrying  out  the  measures  proposed  by  the  Commission  the  German  member 
would  have  no  vote. 

Dealing  with  the  question  of  the  inter- Allied  debts,  the  British  Premier 
said  he  could  not  vmderstand  the  objection  of  the  French  and  Italians  to 
the  application  by  Great  Britain  of  the  gold  deposits  of  France  and  Italy  to 
reduction  of  these  debts.  The  gold  deposits  themselves  did  not  exist. 
They  were  sent  to  the  United  States  years  ago  In  payment  of  war  materials 
and  supplies.  Italy's  debt  to  England  was  £500.000,000  sterling.  All  she 
was  asked  to  pay  was  £75,000,000  in  German  bonds. 

England  had  enormous  debts  to  America,  and  even  If  she  got  all  that  her 
European  alUes  owed  her  and  the  maximum  she  could  collect  from  Ger- 
many, this  would  not  meet  her  liabiUties. 

Turning  again  to  the  essential  difference  between  the  British  and  French 
plans  he  said  it  would  be  best  not  to  patch  up  an  unworkable  plan,  but  he 
would  not  object  to  a  temporary  arrangement  If  it  were  practicable. 
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The  first  difference  between  the  French  and  British  was  as  to  the  amount 
of  reparations  -which  could  be  obtained.  The  second  difference  was  as  to 
the  way  in  which  they  could  be  obtained.  In  the  British  view,  the  only  way 
of  getting  large  sums  was  by  the  re-establishment  of  German  credit.  It  was 
on  that  basis,  therefore,  that  they  must  test  the  French  plan  or  any  other 
plan.     They  must  see  what  results  they  were  going  to  obtain. 

Fatal  to  German  Credit. 

He  had  studied  the  French  plan  and  would  say  frankly  that  he  thought 
it  made  the  recovery  of  German  credit  impossible.  The  control  system 
which  the  French  proposed  to  set  up  in  German}'  would  have  the  power 
of  veto  and  would  become  the  taxing  authority  of  the  country.  It  would 
becomepractically  the  Government  of  Germany.  Everj' financial  authority 
whom  he  had  been  able  to  consult  had  declared  restoration  of  German 
credit  Impossible  unless  there  was  fixation  of  German  liabilities. 

The  French  plan  left  all  bonds  out  of  consideration.  The  British,  on 
the  other  hand,  had  fixed  for  the  first  and  second  series  of  bonds  a  sum 
which  was  midway  between  the  maximum  and  minimum  fixed  by  the 
French  budget  reporter  as  the  present  value  of  claims  on  Germany.  The 
choice  for  the  Allies  to  make  was  between  these  two  courses — whether 
they  should  try  and  get  a  small  amoimt  now,  and  so  destroy  the  whole 
chance  of  getting  a  big  sum  later,  or  whether  they  should  wait  a  little 
and  get  more. 

The  action  which  the  French  proposed  to  take  by  assuming  general 
control  of  the  Ruhr  was  a  danger  to  German  credit,  for  the  reason  that 
the  Ruhr  wa.s  the  jugular  vein  of  German  industry  and  control  was  bound 
to  have  injurious  effect. 

The  British  experts  who  had  examined  the  French  proposals  had  found 
that  during  the  first  year  cf  the  proposed  moratorium  the  Allies  would 
take  from  Germany  in  cash  and  kind  between  £70,000,000  and  £80,000.000. 
In  their  opinion  the  fact  that  a  large  part  of  this  amount  was  to  be  taken 
in  kind  was  as  dangerous  as  if  it  were  taken  in  cash,  and  would  be  quite 
as  harmful  to  any  attempt  by  the  German  Government  to  stabilize  the 
mark.  The  French  proposed,  in  addition,  to  retain  the  proceeds  of  their 
guarantees  in  the  hands  of  the  Reparation  Commission.  But  that  would 
make  it  impossible  for  Germany  to  restore  her  credit  or  raise  a  loan. 

The  alternative,  therefore,  was  very  obvious:  Did  they  wish  to  try 
to  get  something  now,  or  try  to  get  more  later? 

Marquis  Delia  Torretta  announced  that  he  would  lay  his  Government's 
observations  before  the  Conference  to-morrow. 

Anent  the  decision  on  the  4th  inst.  to  "amicably"  dissolve 
the  Conference,  the  following  is  quoted  from  the  Associated 
Press  advices  indicating  that  the  German  proposals  had  not 
been  presented  at  the  Conference: 

Dr.  Karl  Bergmann  was  given  no  opportunity  to  present  the  German 
Government's  plan.  He  held  himself  in  readiness  during  the  last  two  days 
in  case  he  received  a  call  from  the  conference  to  appear  before  it,  but  the 
Allies  were  too  deeply  absorbed  by  their  own  differences  to  think  of  summon- 
ing further  trouble  with  a  new  German  plan. 

As  to  what  Germany  proposed  we  take  the  following  from 
the  "Wall  Street  Journal"  of  the  2d  : 

Details  of  the  German  financial  plan ,  which  may  be  credited  to  Chancellor 
Cuno,  the  business  man  head  of  the  German  Republic,  are  as  follows: 

Germany  asked  that  the  loan  of  20,000,000,000  gold  marks  be  raised  by 
an  international  consortium  of  bankers,  similar  to  that  created  some  time 
ago  for  China,  principally  in  outside  neutral  countries,  meaning  primarily 
the  United  States.  Germany  would  attempt  to  raise  some  of  the  money 
by  an  internal  loan,  and  prcpores  that  half  of  the  sum  so  raised  be  kept  in 
Germany. 

From  the  20,000,000,000  5%  intere.st  would  be  taken  each  year  for  four 
years  to  meet  the  charges  on  the  loan,  and  1%  each  year  for  amortization. 
This  loan  would  be  followed  in  1927,  by  a  5,G0C,C00,000  gold  marks  loan, 
and  four  years  later  in  1931  by  another  5,000.000,000  loan,  both  of  these 
sums  to  be  devoted  to  reparations  under  the  same  conditions  of  the  first 
and  larger  loan. 

If  it  is  impossible  to  raise  as  much  as  20,000,000,000  gold  marks  the  sum 
that  is  raised  would  be  devoted  to  reparations  under  the  same  plan. 

Germany  also  asks  that  the  French  and  whatever  other  Allied  troops  are 
occupjangDusseldcrf,  Ruhrort  and  Duisburg — outside  the  zone  of  occupa- 
tion defined  in  the  Versailles  treaty  and  which  the  Berlin  Government 
declares  are  being  occupied  without  any  right — be  withdrawn  immediately. 

From  the  Associated  Press  cablegrams  we  also  quote  the 
following  statement  by  Prime  Minister  Bonar  Law  on  the 
4th  inst.  explaining  why  France  and  Great  Britain  had 
reached  a  point  where  it  was  impossible  to  agree  on  repara- 
tions: 

The  conference  is  over.  M.  Poincare  this  afternoon  stated,  what  was 
obvious  to  both  of  us.  that  in  the  London  Conference  we  had  felt  that 
this  difference  between  the  two  countries  was  so  great  as  to  make  it  almost 
impossible  to  come  to  an  agreement. 

He  then  put  the  ground  of  the  difficulty  as  he  understood  it  clearly 
before  the  conference.  M.  Poincare  said  there  was  a  ditch  between  us; 
that  not  only  the  views  of  the  French  delegation  but  the  views  of  the 
French  people  made  a  bridge  imp:issable. 

The  principle  which  he  put  as  constituting  that  ditch  was  this  simple 
question:  "Is  there  to  be  a  moratorium  with  guarantees  or  without 
guarantees?" 

Our  view  all  through,  clearly  stated,  has  been  that  there  are  two  methods 
of  dealing  with  this  question  One  Is  to  seize  from  your  debtor  whatever 
Is  within  your  reach,  and  the  other  is  consider  in  anything  you  seize, 
whether  or  not  it  will  prevent  recovery  of  German  credit. 

I  therfore  put  It  to  M .  Poincare  that  the  real  ground  of  difference  between 
us  was  not  merely  a  question  of  particular  guarantees,  but  whether  the 
amounts  which  Germany  is  required  to  give  this  year  and  the  following 
years  are  or  are  not  of  an  exter.t  so  great  as  to  make  the  question  of  revived 
German  credit  impossible. 

The  French  proposals  would  take  either  In  cash  or  deliveries  of  mer- 
chandise during  the  first  year  of  the  moratorium  about  80,000,000  pounds 
sterling  (1,520,000,000  marks  gold).  If  this  immense  sum  were  exacted 
during  the  moratorium  Germany  would  have  to  pay  her  nationals  in 
paper  marks,  making  stabilization  Impossible. 

M.  Poincare  and  I  came  to  the  conclusion  that  as  there  was  a  vital 
difference  of  opinion  between  us  It  was  obvious  that  nothing  could  be 
gained  by  long  discussions  and  arguments  and  that  an  agreement  was 
Impossible. 

Other  details  of  the  day's  developments  were  furnished 
as  follows  in  Paris  Associated  Press  cablegrams  of  Jan.  4: 

The  British  will  make  special  efforts  to  continue  their  work  under  the 
Entente  in  all  fields  of  Buropean  politics  excepting  German  reparations. 
Mr.  Bonar  Law's  conception  appears  to  be  that  France  may  try  a,  free  hand 


with  Germany  for  a  few  months,  until  she  becomes  convinced  that  her  plans 
wiU  not  fulfUl  expectations,  and  thj^t  then  she  will  turn  again  toward 
England. 

Mr.  Bonar  Law  deeply  regrets  the  outcome  of  the  conference.  He  said 
to-night  it  was  apparent  at  the  recent  London  meeting  that  the  breach  divid- 
ing the  French  and  British  reparation  views  was  too  wide  to  admit  of  a 
compromise,  but  this  did  not  prevent  him  from  coming  to  Paris  m  the  hope 
of  finding  some  last  minute  solution  of  the  problem. 

There  are  various  indications  of  sadness  on  the  part  of  the  Premiers  and 
Ambassadors  over  the  dissolution  of  the  alliance  which  carried  their  coun- 
tries through  the  war  and  up  to  this  time  In  dealing  with  what  have  been 
found  to  be  unsolvable  problems  of  peace.  Allusions  were  made  privately 
to  the  contrast  between  this  situation  and  the  great,  whole-hearted  en- 
thusiasm during  the  war. 

Premier  Mussolini  turned  the  scale  decisively  against  the  British  plan. 
The  Italian  delegates  had  reserved  their  final  declaration  until  to-day, 
and  this  morning  It  appeared  that  they  were  inclined  to  support  Mr.  Bonar 
Law's  proposal  with  slight  modifications.  A  telegram  received  from  Rome 
just  before  the  conference  opened  instructed  them  to  vote  for  the  French 
plan  as  against  the  British,  In  case  they  .should  find  it  useless  to  push  their 
own  plan.  This  strengtehned  France  and  Belgiimi,  and  Great  Britain  stood 
alone. 

M.  Poincare  is  not  elated  to-night  over  his  success;  he  is  described  as  in 
sober  mood,  conscious  of  great  anxieties  and  difficulties  ahead.  He  will 
proceed  warily  and  will  report  to  the  French  Parliament  on  its  reassembling 
next  Thursday.  In  the  meantime  the  Reparations  Commission  wiU  meet 
on  Tuesday  to  pass  upon  coal  deliveries  and  also  upon  Germany's  request 
for  a  moratorium. 

Sir  John  Bradbury  is  expected  to  be  present,  as  the  breaking  up  of  the 
conference  does  not  mean  withdrawal  of  the  British  delegate  from  the 
Reparations  Commission.  The  Versailles  Treaty  specifies  that  no  member 
of  the  Commission  may  withdraw  without  giving  a  year's  notice. 

The  FVench  will  await  the  action  of  the  Commission  before  putting  their 
plan  into  execution.  M.  Poincare,  In  applying  the  plan  in  the  absence  of 
British  support,  may,  it  is  said  in  semi-official  circles,  find  it  necessary  to 
support  the  customs  officers  and  guards  by  a  small  military  force  In  the 
Ruhr.  He  will  still  insist,  however,  that  these  soldiers  will  be  so  limited 
that  such  action  could  not  possibly  be  interpreted  as  military  occupation, 
properly  speaking. 

The  British  are  fearful  of  the  results  that  would  follow  the  application  of 
Premier  Pomcare's  guarantee  in  the  Ruhr  and  the  Rhineland.  The  same 
British  officials  profess  to  doubt  that  France  will  actually  carry  out  its 
threat  of  independent  action,  although  the  only  definite  alternative  which 
has  been  sugge.sted  is  reference  of  the  whole  problem  to  the  League  of 
Nations.  The  Italians  are  reported  to  have  considered  suggesting  such  a 
course  to-day,  but  it  is  generally  believed  that  there  would  be  only  a  slight 
chance  of  such  a  solution. 

The  British  delegates  are  returning  to  London  to-morrow  morning  after 
a  formal  farewell  to  the  French  and  other  delegations.  Mr.  Bonar  Law  will 
preside  at  a  Cabinet  council  soon  after  his  arrival  in  London.  The  British 
are  eager  to  know  the  reaction  in  the  United  States  over  the  conference  and 
how  their  plan  was  received.  They  asked  the  American  Embassy  here  to 
supply  them  with  press  comment  from  the  United  States,  if  any  was  avail- 
able. They  are  speculating  to-night  as  to  whether  the  United  States  will 
intervene  with  some  suggestion  or  plan,  now  that  France  and  Great  Britain 
have  failed  to  agree. 

Intimations  have  reached  the  British  that  Secretary  of  State  Hughes  might 
make  some  further  announcement  if  the  conference  broke  up  and  the 
officials  are  wondering  if  these  intimations  have  any  foundation  In  fact. 
American  officials  have  received  no  Indication  of  this  from  Washington. 

The  following  is  taken  from  the  New  York  "Times"  Paris 
cablegram  Jan.  4  (copyright): 

In  good  faith  and  esteem  England  and  France  decided  to-day  to  go  their 
separate  roads,  as  far  as  German  reparations  are  concerned,  after  the  British 
plan  had  been  definitely  rejected  by  Italy  and  Belgium. 

It  would  be  too  much  to  say  that  the  Entente  was  broken.  As  a  imion  of 
policy  it  broke  at  the  Conference  table  of  1 9 1 9 .  But  to-  day  marked  the  end 
of  the  long  pretense  that  the  interests  and  policies  of  the  two  countries  toward 
Germany  could  remain  the  same.  For  tetter  or  worse  it  has  been  long 
inevitable  and  that  it  came  to-day  without  passion,  without  shouting  or  dis- 
cord, but  quietly  spoken  by  Mr.  Bonar  Law  and  quietly  agreed  to  by  M. 
Poincare  was,  perhaps,  the  best  way  that  it  could  have  come. 

The  actual  words  with  which  the  long  partnership  w.is  dissolved  were 
spoken  at  6:30  this  evening  after  a  three  hours'  meeting  at  which  a  last 
attempt  had  been  made  not  so  much  to  bridge  the  gulf  which  separated  the 
two  countries  as  to  explain  their  opposing  positions. 

There  had  been  a  half-hour  interval  in  which  the  two  Premiers  and  their 
colleagues  drafted  their  final  speeches.  Mr.  Baonar  Law  went  to  his  hotel 
and  ordered  that  everything  be  packed  up  ready  for  his  departure  to-morrow 
morning.     Then  he  returned  to  the  Quai  d'Orsay  and  read  this  statement: 

"His  majesty's  Government,  after  having  given  most  earnest  considera- 
tion to  the  French  proposals,  are  definitely  of  the  opinion  that  these  pro- 
posals if  carried  into  effect  would  not  only  fail  in  obtaining  the  desired  re- 
sults, but  are  likley  to  have  a  grave  and  even  disastrous  effect  upon  the  sit- 
uation of  Europe.  In  these  circiunstances  the  British  Government  cannot 
take  part  In  them  or  accept  the  responsibility  of  them. 

"His  Majesty's  Government  at  the  same  time  desires  to  assure  the  Gov- 
ernmnet  of  the  Republic  that  while  they  regrest  extremely  that  there  should 
be  an  irreconcilable  difference  of  opinion  on  a  subject  so  serious .  the  feeling  of 
friendship  on  the  part  not  only  of  the  British  Government,  but  also  of  the 
British  peoi)Ie  toward  the  Government  and  people  of  Franco  remains  un- 
changed." 

To  this  declaration  Premier  Poincare  read  the  following  reply: 

"The  French  Government  for  their  part  have  examined  very  attentively 
and  carefully  the  British  proposals,  and  the  longer  thoy  have  studied  them 
the  more  thoy  have  felt  obliged  to  recognize  that  the  proposals  would  in- 
volve, together  with  a  considerable  reduction  of  the  debt  owing  to  France, 
an  overthrow  of  the  Treaty  of  Versailles  and  that  it  is  impossible  for  thorn 
to  accept  such  a  solution. 

"The  Government  of  the  Republic  deeply  regret  their  inability  to  agree 
with  Gre.at  Britain  on  these  serious  questions ,  but  thoy  thank  the  British 
Government  for  their  friendly  statements,  and  can  assure  them  that,  in 
spite  of  this  difference  of  opinion,  the  sentiment  of  the  French  Government 
and  nation  toward  England  will  remain  unchangingly  cordial." 

Every  one  present  and  perhaps  most  of  all  the  two  Premiers,  who  were 
closely  associated  during  the  war,  felt  gravely  the  responsibility  of  what  they 
had  done,  but  for  more  than  three  weeks  they  had  known  that  it  was  almost 
inevitable,  and  there  is  no  doubt  that  when  Mr.  Bonar  Law  came  to  Paris 
he  knew  that  these  words  would  have  to  bo  spoken.  So  much  ho  let  fall  in'a 
statement  made  to  the  press  after   the  meoLiiig. 

In  London,  he  said,  they  had  felt  that  the  difference  between  the  desires- 
and  policies  of  the  two  countries  was  too  great  to  permit  of  any  agreement 
being  reached.  That  had  not,  however,  prevented  both  countries  from 
doing  their  utmost  to  roach  an  agreement. 
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All  that  has  beoii  done,  thorofore,  since  tho  I^ondon  conversations, 
has  simply  boon  leadinii;  up  to  this  cvoiihiK's  dramatic  concluKlons.  Thrco 
days  ago,  when  tho  Britlnh  propasuls  wore  presented  to  tho  French.  Mr. 
Bonar  Law  statcvi  tliat  he  sjiw  no  other  way  than  that  either  his  or  tho 
Froncli  plan  .sliould  bo  accepted.  There  could  be  no  compromise.  Tlu) 
Allies  would  have  to  choose  ono  or  tho  other.  They  havo  chosen  by  tho 
majority  of  Franco,  liolglum  and  Italy  against  Knglund  to  follow  tho 
French  plan. 

In  tho  division  three  tiebtor  coimtrles  havo  lined  up  against  thoir 
creditor.  That  may  bo  only  inctdontal  to  the  situation,  but  It  Is  none  tho 
less  not  without  significance. 

At  to-day's  meeting  almost  all  attention  was  given  to  the  careful 
definition  of  tho  point  of  view  of  each  country  and  of  tho  exact  reasons 
for  their  separation.  M.  I'olncare  placed  the  Issue  clearly  before  tho 
conference.  Itolween  ICngland  and  France,  he  said,  tho  difference  was 
one  Involving  principle,  and,  that  being  so,  there  was  nothing  to  be  gained 
and  much  might  be  lost  by  futile  compromises.  To  this  statement  Mr. 
Bonar  Law  agreed  with  a  characteristic  nod  of  his  head. 

Continuing,  M.  I'oincaro  said  that  not  only  tho  views  of  tho  French 
Parliament  but  of  tho  French  people  made  it  impossiblo  for  him  to  cross 
the  ditch  which  separated  him  from  the  Kngllsh.  The  only  chance  of 
agreement  was  that  the  English  should  find  a  way  from  ono  side  to  tho 
othor. 

He  defined  tho  grounds  of  difference  with  a  question:  "Was  there  to 
toe  a  moratorium  with  pledges  or  without  pledges?"  France,  and  ho  was 
■was  happy  to  add.  Belgium  and  Italy,  were  of  the  opinion  that  pledges 
must  be  taken.  Only  tho  British  were  opposed,  and  he  asked  Mr.  Bonar 
Law  to  make  one  more  attempt  to  accept  the  desire  of  tho  majority  that 
the  condition  of  pledges  as  defined  in  tho  French  plan  should  be  attached 
to  the  moratorium. 

Mr.  Bonar  Law,  speaking  slowly,  answered  that  under  no  circumstances 
could  he  accept  the  French  proposal  that  a  moratorium  should  be  accom- 
panied by  pledges  of  the  kind  proposed.  Further,  he  could  not  accept 
the  distinction  which  M.  Poincare  had  made  between  the  British  and 
French  points  of  view.  It  was  not,  he  said,  a  question  of  pledges  which 
was  the  real  difference  i}\  principle  between  the  British  and  French  dele- 
gations, but  whether  the  steps  to  be  talcen  would  or  would  not  prevent 
the  recovery  of  German  credit. 

The  British  view  was  that  there  were  two  ways  of  dealing  with  tho 
question.  One  was  to  seize  whatever  was  within  reach  and  the  other 
was  to  see  if  what  was  seized  would  prevent  the  recovery  of  German  credit. 
He  therefore  put  it  to  the  conference  that  the  real  ground  of  difference 
was  not  merely  one  of  particular  pledges,  but  whether  the  amounts  which 
Germany  was  to  surrender  under  these  pledges  during  the  next  two  years 
were  not  so  great  as  to  make  the  recovery  of  German  credit  impossible. 

British  examination  of  the  French  proposals  had  shown  that  tlie  amount  of 
£80,000,000  sterling  would  be  collected  from  Germany  and  that  it  did  not 
matter  whether  that  amount  was  in  cash  or  kind,  the  result  would  be  the 
same — it  would  completely  prevent  the  recovery  of  German  credit  and  there- 
fore prevent  the  collection  of  those  large  sums  from  Germany  which  the 
Allies  as  victors  in  a  war  of  wanton  aggression  had  a  right  to  expect.  That 
being  so,  he  could  not  give  his  adherence  to  the  French  proposals,  and  to  his 
great  regret  he  felt  compelled  to  retire  from  the  Conference. 

Whatever  action  may  be  taken,  it  is  stated  to  be  the  British  intention  to 
stand  aside,  at  least  until  such  time  as  the  success  or  failure  of  the  French 
plan  has  been  demonstrated.  They  will  not  interfere  in  any  way  either  to 
try  to  modify  French  action  or  to  control  German  reaction  unless  serious 
troHble  should  seem  imminent. 

The  British  intend  to  preserve  an  attitude  of  strict  neutrality  between  the 
French  and  Germans.  There  will  be  no  separate  negotiation  with  Germany 
nor  any  formation  of  reparation  plans  outside  the  French  plan  until  that  has 
either  succeeded  or  failed .  But  this  attitude  of  neutrality  will  not ,  of  course . 
be  strictly  preserved  should  America  show  any  desire  to  find  another  settle- 
ment. British  interest  in  reparations  is  far  too  large,  as  Mr.  Bonar  Law  has 
clearly  indicated,  for  Great  Britain  to  remain  long  aloof,  and  her  lack  of  con- 
fidence in  the  French  method  is  all  the  more  likely  to  incline  her  to  support 
some  other  scheme. 

In  announcing  the  position  of  Italy  on  the  reparations  pro- 
posal Marquis  Delia  Torretta  on  Jan.  4  said: 

The  Italian  delegation  sincerely  regrets  to  see  that  the  efforts  It  madeTo 
reach  an  accord  among  the  Allies  on  such  a  grave  question  [reparations]  have 
not  been  crowned  with  success.  The  Italian  delegation  has  interpreted  the 
tfcought  of  its  own  Government  in  the  conviction  that  the  disagreement 
among  the  Allies  has  not  influenced  the  cordial  sentiments  of  friendship  so 
long  existing  and  expresses  the  hope  that  eventually  even  on  this  present 
question  there  wUl  be  reconsideration  and  agreement. 

An  Associated  Press  cablegram  from  Paris  yesterday 
(Jan.  5)  said: 

It  was  denied  to-day  in  British  circles  that  any  member  of  the  British 
delegation  had  said  Great  Britain  would  make  a  formal  protest  in  the 
event  Prance  went  into  the  Ruhr,  But  there  was  no  definite  indication 
given  that  the  British  Government  would  not  make  such  formal  protest- 
It  was  stated  authoritatively  that  Great  Britain  expects  France  to  hold  any- 
thing she  may  seize  in  Germany  as  trustee  for  all  the  Allies.  This  is  in 
accordance  with  expressions  in  a  recent  speech  by  M.  Poincare.  and  a 
British  spokesman  said  to-day  he  had  seen  nothing  since  to  change  the 
situation  in  this  respect. 

The  same  cablegram  also  said: 

Although  divided  by  the  German  reparations  issue,  upon  which  Great 
Britam  and  France  split  at  yesterday's  Allied  Conference,  Premier  Poin- 
care, and  Prime  Minister  Bonar  Law  met  to-day  for  discussion  of  other 
questions  on  friendly  terms. 

The  French  Premier  called  upon  the  British  Prime  Minister  early  this 
afternoon  and  the  two  were  together  for  a  half  hour  discussing  the  Near 
Eastern  situation  and  fields  of  action  other  than  reparations  in  which  France 
and  Great  Britain  may  co-operate.  The  conversation  was  described  as 
most  friendly.  It  was  indicated  in  British  circles  that  the  French  and 
British  delegates  would  continue  to  work  together  at  Lausaime. 

The  two  Prime  Ministers  had  another  twenty  minutes'  talk  on  the  rail- 
way station  platform  just  before  the  midday  train  left  with  the  British 
delegation  for  London  on  board.  Mr.  Bonar  Law  asked  M.  Poincare  to 
keep  him  informed  each  day  of  every  move  and  the  French  Premier  promised 
he  would  do  so.  Mr.  Bonar  Law  told  his  French  colleague  he  hoped  with 
all  his  heart  that  the  Entente  would  not  only  continue,  but  be  fortified. 

When  the  British  Prime  Minister  made  some  allusions  to  what  had  taken 
place  at  the  Allied  conference.  M.  Poincare  remarked  that  French  opinion 
was  entirely  wrapped  up  in  the  idea  of  guarantees.  In  response  Mr.  Bonar 
Law  OAplained  again  that  British  opinion  was  opposed  to  any  mea.sures 
which  it  thought  would  disturb  the  economic  life  of  Europe. 

Finance  Minister  de  Lasteyrie  and  other  members  of  the  French  Cabinet 
were  with  their  chief  at  the  station  and  the  leave  taking  was  commented 
-upon  as  probably  the  most  cordial  between  British  and  French  statesmen 


Mince  the  war.  There  was  much  laughter  among  the  partlcipuntM  and 
an  apparent  utt«r  nbHon<;e  of  Htrain  or  roHoutniont  for  tho  broiiklng  up  of 
tlio  rei)araUons  coufcronco. 

Two  minutes  befon-  th()  train  left  Mr.  Bonar  Law  xtepped  Into  hln  prl- 
v.ite  car  an<l  stood  at  the  window,  with  M.  I'olncare  below  fin  Hid  pl.-itform. 
The  two  Premiers,  smllliiK  at  each  other,  exchanged  a  word  now  and  then 
until  the  tr.iiii  ilrew  out.  when  Mr.  Ilonar  Law  waved  his  hand  and  bowed 
and  M.  Polnc.ire  lifU'd  his  hat  and  called  out  "Bon  voyage." 

II  was  iinderstotxl  that  I'rime  Minister  Ilonar  Law  would  preNlde  nt  a 
mccMng  of  the  KrItlHh  Cabinet  In  London  to-morrow.  Brltisli  ofriri.iln  Raid 
Kngland  would  probably  await  events,  now  that  Franco  had  resumed  her 
liberty  of  acliou. 


BRITISH  PLAN  FOR  SETTLEMENT  OF  REPARATIONS 

QUESTION. 

Elsewhoro  in  this  issue  we  give  an  account  of  tlio  Allied 
Premiers'  Conference  which  opened  at  Paris  on  tho  2nd  inst., 
indicating  the  ])roi)osaIs  which  came  before  tho  Conference. 
The  British  i)roposals  for  tho  settlement  of  tho  reparations 
question,  which  were  presented  by  the  British  delegation 
on  the  2nd,  but  met  with  opposition  at  the  session  on  tho 
3rd  inst.,  were  given  in  detail  as  follows  in  a  copyright 
cablegram  from  Paris  on  tho  2nd  inst,  to  tho  New  York 
"Times"  together  with  a  summary  and  explanation  of  the 
plan: 

The  German  obligations  under  the  peace  treaty  are  fixed  by  the  plan  at: 

Nothing  for  four  years  (apart  from  certain  deliveries  in  kind,  for  which 
credit  is  to  be  given  against  future  payments). 

Two  billions  gold  marks  (£100,000,000)  per  annum  for  the  next  four  years. 

Two  and  one-half  billion  gold  marks  (£125,000,000)  per  annum  for  the  fol- 
lowing two  years. 

After  ten  years  3,500,000,000  (£166,000,000)  or  such  small  sums — not  less 
than  2,500,000,000 — as  may  be  fixed  by  an  impartial  tribunal. 

If  the  supervising  authority  provided  for  below  decides  unanimously  that 
the  state  of  German  finances  before  the  end  of  the  initial  period  of  four  years 
is  such  that  cash  payments  for  reparations  can  be  made  It  will  have  the  power 
to  antedate  the  commencement  of  the  annual  payments  of  2,000.000,000 
by  such  a  period  not  exceeding  two  years  as  it  may  see  fit  and  to  make  such 
adjustments  in  respect  of  future  payment  as  it  may  deem  to  be  equitable 
so  as  to  secure  that  the  total  liability  shall  not  be  increased. 

Obligations  are  to  take  the  form  of  5%  bonds  redeemable  at  call  by  the 
German  Government — at  the  outset  easy  terms,  gradually  rising  to  par  at 
the  end  of  thirty-two  years. 

The  bonds.are  to  be  divided  into  two  series.  Series  One  representing  a  fixed 
payment  (rising  to  2,500,000,000  per  annum),  and  Series  Two  representing 
additional  payments  over  and  above  2,500,000,000  per  annum  from  the 
eleventh  year  onward. 

No  Sinking  Fund.  Provided. 

There  is  no  sinking  fund,  but  redemption,  more  especially  In  the  earlier 
years,  is  permitted  upon  such  liberal  terms  that  the  saving  in  annual  interest 
on  the  bonds  redeemed  will,  if  German  credit  is  re-established,  be  sufficient 
to  covet  both  the  interest  and  sinking  fund  on  German  loans  raised  in  the 
market  for  redemption  purposes. 

This  arrangement  gives  Germany  a  strong  Inducement  to  raise  such  loins 
as  soon  as  possible,  since  she  will  thereby  convert  a  perpetual  into  a  ter- 
minable obligation  without  increase  of  the  annual  charge  and  also  substitute 
a  normal  foreign  to  private  bondholders  for  her  present  obligations  to 
foreign  Governments. 

The  bonds  provided  for  in  the  scheme  are  not  intended  either  to  be 
issued  to  the  public  or  placed  on  the  market.  They  are  to  serve  merely  as 
accounting  machinery.  The  "mobilization"  of  the  German  reparation  debt 
is  to  be  effected  by  loans  raised  by  Germany  from  the  public,  the  proceeds 
which  would  be  applied  to  redemption  of  the  original  bonds. 

In  order  to  give  Germany  a  real  chance  of  restoring  the  budget  equilib- 
rium and  stabilzing  th6  mark  it  is  absolutely  essential  she  should  have  com- 
plete freedom  from  payments  i^i  foreign  currencies  during  the  initial  peinod 
and  that  deliveries  in  kind  (except  in  so  far  as  the  receiving  countries  may  be 
willing  to  pay  cash  for  them)  should  be  reduced  to  the  minimum. 

It  tvill,  however,  be  necessary  that  deliveries  on  reparations  account  of, 
coke  to  France,  coal  to  Italy  and  possibly  of  dye  stuffs,  should  be  continued 
though  upon  a  reduced  scale,  even  during  this  initial  period.  The  precise 
quantities  can  only  be  settled  by  negotiations  in  the  event  of  the  plan  prov- 
ing successful  it  is  highly  probable,  however,  that  Germany  would  herself 
seek  to  increase  her  deliveries  in  kind  in  the  early  years  of  the  maximum  in 
view  of  the  liberal  terms  on  which  the  value  is  applied  to  cancellation  of  her 
debt. 

This  plan  would  be  offered  to  Germany  on  condition  that  she  undertakes: 

1.  To  stabilize  the  mark  in  accordance  with  the  recommendations  con- 
tained in  the  majority  report  of  the  foreign  experts  consulted  by  the  Ger- 
man Govesment  in  November  last,  and  restore  the  budget  equilibrium  within 
limits  of  time  to  be  prescribed  say  Isix  months  for  stabilization  and  two 
years  for   budget  reform]. 

2.  To  accept  such  financial  supervision  as  may  be  deemed  by  the  AlUied 
powers  to  be  necessary  to  see  to  the  punctual  carrying  out  of  these  reforms. 
[See  Schedule  B). 

3 .  To  submit  in  the  event  of  her  failing  to  satisfy  the  supervising  authority 
that  condition  (1)  is  being  observed,  or  failing  to  discharge  her  obligations  as 
now  revised,  to  any  measures  which  the  Allied  Powers,  upon  report  of  such 

failure  from  the  supervising  authority,  may  unanimously  decide  to  be  neces- 
sary, includimg  forcible  seizure  of  German  revenues  and  assets  and  military 
occupation  of  German  territories  outside  the  existing  zone  of  occupation. 

The  Interallied  Debt. 

The  following  proposals  are  put  forward  for  dealing  with  the  interallied 
debts  upon  the  understanding  that  the  above  reparations  plan  is  accepted 
and  all  proposals  for  taking  pledges  and  the  application  of  penalties  (other- 
wise than  as  provided  for  in  the  above  plan)  are  abandoned; 

First — The  gold  deposits  now  held  by  Great  Britain  as  security  for  inter- 
debts  are  to  be  applied  toward  the  reduction  of  these  debts. 

Second — The  first  series  of  German  bonds  to  be  received  by  France  in 
respect  of  the  Belgian  war  debt,  and  1 ,500.000.000  of  the  first  series  of  bonds 
to  be  received  by  Italy  in  respect  of  her  share  of  reparations,  are  to  be  trans- 
ferred to  Great  Britain. 

Third — The  balance  of  net  debts  owing  as  between  the  European  Allies 
in  repsect  of  advances  for  the  purpose  of  carrying  on  the  war  is  to  be  entirely 
written  off  .Sail  counter  claims  bemg  abandoned,  on  condition  that  the  debtors 
transfer  their  interests  in  the  second  series  (contingent)  bonds  to  a  pool  for 
distribution  to  those  powers  which  are  indebted  to  the  United  States  of 
America  in  proportion  to  their  respective  American  debts. 
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The  governing  principles  of  the  plan  are: 

1.  To  fix  the  minimum  German  liability,  -which  is  within  recent  estimates 
which  have  been  made  by  financial  experts  of  German  capacity  to  pay,  and  a 
supplementary  liability  which  is  prima  facie  not  unduly  onerous,  but  which 
be  reduced  by  an  impartial  tribunal  if  it  should  prove  in  the  event  to  be 
exclusively. 

2.  To  substitute  for  the  present  fbced  obligations  of  the  European  Allies  to 
Great  Britain  an  arrangement  under  wtiich  all  except  a  small  percentage 
(which  would  be  accepted  in  the  form  of  transfer  of  German  obligations) 
would  be  remitted,  but  under  which  the  contingent  German  payments  in 
excess  of  the  fixed  minimum  would  be  available  for  discharging  European 
debts   to   America   generally. 

3 .  To  give  attractive  terms  to  Germany  for  early  redemption  of  the  annual 
payments  by  anticipation. 

50,00u.000.000  Mark  Bond  Issue. 

The  primary  obligation  of  Germany  is  put  into  the  form  of  an  issue  of 
50.000,000.000  gold  mark  thirty-two  year  bonds  bearing  no  interest  for  four 
years,  4%,  for  the  next  four  years  and  5%  thereafter.  No  provision  is 
proposed  for  a  sinking  fund,  but  the  bonds  can  be  redeemed  on  terms  which 
if  German  credit  recovers  will  enable  interest  and  a  sinking  fund  on  loans 
required  for  redemption  to  be  met  out  of  the  resultant  saving  on  Interest  on 
the  bonds. 

Germany  thus  has  a  double  inducement  to  borrow  from  the  public  to  re- 
deem the  original  bonds. 

(a)   She  frees  herself  from  the  direct  liability  to  the  Allied  Governments. 

(6)  She  substitutes  without  additional  cost  a  terminal  for  a  perpetual 
liability. 

The  merits  claimed  for  the  plan  are  that  its  adoption  will  make  the  restora- 
tion of  German  credit  possible  and  lead  to  the  recovery  of  very  substantial 
sums  for  reparations,  whUe  persistence  in  a  policy  of  attempting  to  enforce 
impossible  claims  will  end  in  the  destruction  of  creance  altogether. 

The  present  value  of  the  primary  obligation  under  the  plan  cannot  be  pre- 
cisely estimated  owing  to  the  redemption  options. 

If  the  adoption  of  the  plan  led  to  rapid  revival  of  German  credit  and  Ger- 
many were  able  by  raising  loans  to  pay  off  the  whole  of  the  fixed  annuity 
in  the  first  few  years,  the  present  value  might  not  be  more,  and  might  possi- 
bly even  less,  than  30,000,000.000. 

But  If  this  happened  the  AUies  would  have  actually  received  this  30,- 
000.000.000  and  Germany  would  undoubtedly  be  in  a  position  to  pay  for 
the  service  of  the  second  series  of  bonds  when  they  fall  to  be  created  ten  years 
hence,  and  redeem  that  series  also  very  rapidly.  In  that  event  this  second 
series  would  be  worth  at  least  their  present  value  on  a  6M%  table — 7.4 
billions — so  that  on  this  supposition  the  whole  indemnity  would  have  been 
collected  in  twelve  or  fifteen  years  (mainly  in  the  first  ten)  and  the  present 
value  of  over  307,000,000.000  realized. 

On  the  worst  assumption  that  no  German  loans  become  possible  either 
now  or  in  the  future  and  that  the  second  series  of  bonds  has  to  be  canceled 
altogether  and  Germany  merely  pays  interest  on  the  first  series  as  a  per- 
petual annuity  beginning  four  years  hence  at  2,000,000,000  and  rising  four 
years  later  2,500,000,000  the  present  value  of  on  a  5%  table  is  39,500,000,- 
000. 

The  bm-den  on  Germany  (which  wiU  be  reduced  if  she  raises  redemption 
loans  on  favorable  terms)  covers  aU  financial  liabilities  under  the  treaty. 

Existing  Bonds  to  Be  Cancelled. 
The  text  of  the  proposals  reads: 

1.  The  existing  German  bonds.  Series  A,  B  and  C,  are  to  be  cancelled  and 
the  schedule  of  payments  of  annuities  is  to  be  reduced  to  the  amounts  re- 
quired year  by  year  to  provide  interest  payable  on  the  new  bonds  to  be  issued 
under  Paragraph  2. 

2.  Germany  is  to  issue  to  the  Reparation  Commission  new  bonds  to  be 
divided  into  two  series: 

(a)  First  series  of  bonds  is  to  amount  to  50,000,000,000  gold  marks  to 
be  issued  forthwith  repayable  at  par  on  Dec.  31  1954,  and  bearing  interest  at 
the  rate  of  5  %  per  annum  payable  half  yearly;  interest  to  be  suspended  in 
Its  entirety  for  the  first  four  years  (until  Jan.  1  1927) ,  and  to  the  extent  of 
1%  per  annum  for  the  next  four  years  (until  Jan.  1  1931). 

(6)  The  second  series  of  bonds  is  to  amount  to  31 ,000,000,600  gold  marks 
(being  the  amount  of  deferred  interest  on  the  bonds  of  the  first  series  com- 
pounded at  5%  to  April  1  1933),  or  such  lesser  amount  (if  any)  the  arbi- 
tral tribunal  provided  for  in  Paragraph  3  may  determine  to  be  issued  on 
April  1  1933,  repayable  at  par  on  Mar.  31  1965,  and  bearing  interest  at  5% 
per  annum,  payable  half  yearly. 

If  at  any  time  before  Jan.  1  1927  the  supervising  authority  provided  for 
in  Paragraph  1 1  decides  unanimously  that  the  condition  of  German  finances 
is  such  that  cash  payments  for  reparation  can  be  required,  Germany  is  to  pay 
in  cash  such  sums  as  this  authority  may  prescribe  in  each  calendar  years  1925 
and  1926,  not  exceeding  2,000,000,000  gold  marks  in  either  year. 

Payments  to  go  for  Cancellation. 

Any  such  payments  are  to  be  applied  to. cancellation  of  the  first  series  of 
bonds  at  redemption  price  or  otherwise  in  reduction  of  the  aggregate  liability 
under  the  proceeding  paragraph  as  the  supervising  authority  may  direct. 

Third — If  before  April  1  1933,  Germany  proves  to  the  satisfaction  of  the 
arbitral  tribunal  that  the  payments  required  to  meet  interest  upon  the  second 
series  of  bonds  exceed  her  capacity,  her  obligation  to  issue  such  bonds  is  to  be 
cancelled  in  whole  or  in  part  as  the  tribunal  may  decide. 

The  arbitral  tribunal  is  to  be  appointed  upon  application  by  the  German 
Government  to  be  made  not  later  than  Oct .  1  1 932 ,  and  consist  of  one  person 
aominated  by  the  Reparation  Commission,  one  nominated  by  the  German 
Government  and  a  third  by  agreement  between  the  other  two,  or  in  default 
of  agreement,  by  the  President  of  the  United  States  of  America. 

Fourth — The  bonds  issued  and  to  be  issued  under  Paragraph  2  are  to  bo 
accepted  by  the  Allied  Governments  in  commutation  of  all  financial  liabili- 
ties of  the  Gorman  Government  remaining  undischarged  on  Dec.  31  1922, 
under  the  treaty  of  Versailles  to  the  powers  which  have  ratified  the  treaty, 
including  all  liabilities  under  agreements  with  particular  powers  in  commuta- 
tion of  treaty  obligations,  but  excluding  Treasury  bills  issued  to  Belgium  in 
respect  of  the  last  five  in.stallmonts  of  cash  payments  duo  in  1922. 

Germany  is  to  pay  at  maturity  the  bills  issued  to  Belgium  in  respect  of  the 
first  two  of  those  five  installment  ,  those  issued  in  respect  of  the  remaining 
three  installments  to  be  cancelled  and  the  amounts  thereof  recrodited  to  Bel- 
gium. 

As  to  Payments  in  Kind. 

The  treaty  obligations  to  make  deliveries  on  coal,  dyestuffs,  &c.,  are  to 
continue  subject  to  the  various  conditions  in  regard  to  quantities  and  prices 
laid  down  in  the  treaty.  Such  deliveries  (in  so  far  as  they  may  exceed  the 
new  annual  maximum  to  bo  agreed  upon)  are  to  be  paid  for  by  the  re- 
ceptive receiving  powers  in  cash  unless  otherwise  agreed  between  Germany 
and  the  powers  concerned.  All  doliverios  within  the  now  annual  maxima  or 
which  may  be  made  subject  to  such  special  agreement  are  to  bo  paid  for  by 
the  receiving  powers  by  a  sot-off  against  the  interest  receivable  upon  bonds 
held  by  It  or  (until  such  interest  payments  have  begun  or  in  so  far  as  that 
may  be  sufficient)  by  surrender  at  the  redemption  price  of  bonds  for  can- 
cellation. 


Fifth — Germany  is  to  have  the  right  to  redeem  bonds  of  the  first  series  as 
on  any  interest  date  after  June  30  1923,  at  the  price  shown  in  Schedule  "A." 

As  soon  as,  but  not  before  the  first  series  of  bonds  has  been  redeemed,  Ger- 
many is  to  have  the  right  to  redeem  the  bonds  of  the  second  series  as  on  any 
interest  date  at  a  discount  ot  %%,  for  each  unexpired  half  year. 

Redemption  of  both  series  at  more  favorable  rates  is  to  be  permissible  by 
agreement  between  Germany  and  the  respective  powers  interested  subject  to 
the  approval  of  the  Reparation  Commission. 

The  bonds  are  to  be  negotiable  as  between  the  Governments  of  the  powers 
to  which  they  are  issued  and  as  between  these  Governments  and  the  Repara- 
tion Commission,  but  not  otherwise  except  with  the  specific  sanction  of  the 
Reparation  Commission.  Redemption  is  to  be  effected  by  direct  agreement 
between  the  German  Government  and  the  respective  bondholders.  In  de- 
fault of  agreement  the  redemption  money  may  be  paid  to  the  Reparation 
Commission,  who  will  call  up  bonds  for  redemption  in  the  Spa  agreement 
percentages. 

It  is  explained  that  these  bonds  should  in  no  case  be  placed  on  the  mar- 
ket, "mobilization"  of  the  German  debt  being  effected  exclusively  by  the 
floatation  of  German  loans  to  effect  redemption  of  the  original  bonds.  An 
exception  is  introduced  to  provide  for  the  contingency  of  the  United  States 
Government  agreeing  to  accept  the  bonds  in  payment  of  debts  owing  to  the 
United  States. 

Bonds  to  Be  Distributed. 

Sixth — Eighty  per  cent  of  the  bonds  of  the  first  series  is  to  be  distributed 
forthwith  to  the  powers  entitled  to  reparation  in  the  Spa  agreement  per- 
centages. The  remaining  20%  is  to  be  retained  by  the  Reparation  Com- 
mi,ssion  as  a  reserve  for  adjustment  of  accounts  between  the  powers  and  for 
payment  of  miscellaneous  treaty  charges  as  provided  below. 

Seventh — Belgium  is  to  discharge  her  existing  debit  in  respect  of  her  pri- 
ority adjusted  in  accordance  with  Paragraph  4  by  surrender  to  the  Repara- 
tion Commission  of  the  reserve  of  bonds  of  the  first  series  to  the  face  value  of 
an  equal  amount  of  debit  plus  26}^  %  par,  Belgium  to  waive  her  claims  to 
priority  payment  over  other  powers  in  so  far  as  they  have  not  already  been 
met. 

Eighth — The  United  States  (subject  to  the  consent  of  that  Power) ,  Great 
Britain  and  France  are  to  receive  out  of  the  bonds  of  the  first  series  retained 
as  a  reserve  by  the  Reparation  Commission  amoxmts  to  the  face  value  equal 
to  their  respective  credits  arising  out  of  the  last  paragraph  of  Article  232  of 
the  treaty — the  Serbian  war  debt. 

Ninth — All  other  outstanding  debts  and  credits  as  between  the  Powers  en- 
titled to  reparations  and  the  Reparation  Commission  are  to  be  cleared  as  on 
.Ian.  1  1923,  by  the  transfer  of  bonds  of  the  first  series  at  the  redemption 
price.  Debits  are  to  be  adjusted  by  transfer  from  the  debtor  Powersr  to  the 
Reparations  Commission  of  reserve  and  credits  and  by  transfer  from  the 
reserve  to  the  creditor  Power. 

Tenth — As  from  Jan.  1  1923  the  cost  of  the  armies  of  occupation  and  clear- 
ing office  and  other  miscellaneous  charges  up  to  such  amount  per  annum  as 
the  Reparation  Commission  may  approve,  except  in  so  far  as  they  can  be 
met  from  cash  accruing  to  the  Reparation  Commission  reserve  in  respect  of 
interest  on  bonds  in  that  reserve,  are  to  be  discharged  by  the  transfer  of 
bonds  at  the  redemption  price  from  the  Reparation  Commission  reserve  to 
the  powers  entitled  to  payments.  Any  bonds  remaining  on  the  reserve 
when  its  liabilities  have  been  liquidated  are  to  be  distributed  to  the  various 
powers  entitled  to  reparations  in  the  Spa  agreement  percentage. 

What  Germany  Must  Do. 
Eleventh — Germany  is  to  agree: 

1.  To  stabilize  the  mark  in  accordance  with  the  recommendations  con- 
tained in  the  majority  report  of  the  foreign  experts  consulted  by  the  German 
Government  in  November  last,  and  to  restore  the  budget  equilibrium  with 
limits  of  time  to  be  prescribed  (say  six  months  for  stabilization  and  two  years 
for  budget  reform) . 

2.  To  accept  such  financial  supervision  as  may  be  deemed  by  the  Allied 
Powers  to  be  necessary  to  see  to  the  punctual  carrying  out  of  these  reforms 
(see  Schedule  B). 

3.  To  submit  in  the  event  of  her  failing  to  satisfy  the  supervising  au- 
thority that  Condition  1  is  being  observed,  or  failing  to  discharge  her  obli- 
gations as  now  revised,  to  any  measure  which  the  Allied  Powers  upon  report 
of  such  faUm-e  from  the  supervising  authority  may  unanimously  decide  to  be 
necessary.  Such  measures  may  include  forcible  seizure  of  German  revenue 
and  assets  and  the  taking  over  of  German  fiscal  machinery  and  military 
occupation  of  German  territories  outside  the  treaty  occupation  area. 

Twelth — All  loans  raised  by  Germany  in  the  national  market  of  any  power 
which  is  a  holder  of  any  bonds  are  to  be  applied  to  the  redemption  of  bonds 
held  by  that  power  unless  and  except  to  such  extent  as  the  government  of 
that  power  may  otherwise  agree. 

In  order  to  facilitate  the  provision  of  funds  for  restoration  of  the  de>- 
vasted  regions  of  France,  Great  Britain  is  to  agree  that  50%  of  any  Ger- 
man loans  raised  on  the  British  market  before  Jan.  1  1927,  which  would 
otherwise  be  applied  to  the  redemption  of  bonds  held  by  Great  Britain,  shall 
be  applied  to  the  redemption  of  bonds  held  by  France. 

European  Inter-Allied  Debts. 

Thirteenth — The  deposits  of  gold  which  are  held  by  Great  Britain  as 
security  for  loans  made  to  France  and  Italy  for  the  purpose  of  carrying  on 
the  war  are  to  be  applied  forthwith  toward  the  repayment  of  these  loans. 

The  French  share  of  the  German  bonds  applicable  to  the  repayment  of 
the  Belgium  war  debt  are  to  be  transferred  to  Great  Britain  and  accepted  by 
her  as  satisfaction  of  an  equal  amount  of  the  French  debt  to  Great  Britain. 

One  and  a  half  billion  of  the  first  series  of  German  bonds  are  to  be  trans- 
ferred by  Great  Britain  to  Italy  and  accepted  by  Great  Britain  m  discharge 
of  an  amount  of  the  Italian  debt  to  Great  Britain  equal  to  the  face  value 
of  these  bonds. 

The  balance  of  the  French  and  Italian  war  debts  to  Great  Britain  are 
to  be  -wTitten  off.  All  counterclaims  by  France  and  Italy  being  at  the  same 
time  abandoned. 

The  Italian  debt  to  France  is  to  be  written  off. 

Great  Britain  and  France  are  to  transfer  to  the  Reparation  Commission  as 
trustee  the  not  war  debts  owing  them  by  Serbia,  Rumania,  Greece  and  Por- 
tugal to  be  dealt  with  as  provided  below. 

On  April  1  1933,  the  bonds  of  the  second  series  are  to  be  distributed  as 
follows:  Great  Britain,  France  and  Italy  are  to  have  the  aggregate  of  the 
Spa  agreement  percentages  of  these  powers;  Belgium,  Japan  and  any  other 
powers  which  may  not  accept  these  arrangements  are  to  have  their  respec- 
tive Spa  agreement  percentages. 

The  aggregate  share  assigned  to  the  above-mentioned  group  of  powers  Is  to 
bo  divided  in  proportion  to  the  respective  debts  of  these  powers  to  the  United 
States  in  respect  of  war  advances  as  on  April  1  1922. 

Powers  other  than  Great  Britain,  France  and  Italy  which  are  indebted  to 
America  are  to  have  the  option  of  coming  into  the  above  arrangement  and 
having  their  debts  to  the  European  Allies  \vritten  off  or  of  discharging  their 
European  inter-allied  debts  and  retaining  their  Spa  agreement  percentages  of 
the  second  scries  bonds.  Portugal,  who  is  indebted  only  to  Great  Britain, 
is  to  have  the  option  of  ceding  her  interest  in  the  second  series  bonds  to  be 
dealt  with  apart  as  a  joint  share  and  having  her  debt  cancelled  or  of  dis 
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charging  hor  debt  and  retaining  hor  Spa  agroomont  porcontago  of  the  second 
series  bonds. 

Any  paynunits  made  In  respect  of  uncancelled  European  Interallied  Indebt- 
ednoss  aro  to  bo  Invostod  by  Ibo  Uopanitlons  (loniujlsslon  In  (lornmu  lM>n<ls, 
such  bonds  to  bo  fotab>(>d  by  Hio  lUiparatioiis  (Joiuinlssion  until  April,  lO.'tIi, 
and  then  to  bo  tlistril)ut(Hl  among  the  group  of  jiowors  first  mentioned  above 
In  the  samo  proportions  as  t  ho  soroiid  series  (iorman  bords. 

Fourtoon — The  powers  to  which  remission  of  (Ifl)ts  is  to  lie  granted  by 
Great  Britain  umlor  Paragraph  l.'lare  to  agree  tos\ipport  atiy  proposals  made 
by  (treat  Ilritain  for  mitigating  the  liabilitiesof  ox-enemy  powersother  than 
Germany  under  tho  treaties  of  Saint  (lermain,  Trianon  and  Neuilly. 

Interest  Dates  and  Prices. 

Schedule  A  of  the  Rrltlsh  plan  fixes  the  interest  dates  aiul  prices  of  tho  first 
series  bonds  beginning  Dec.  31  102.'},  at  r>0  and  rising  by  three  points  yearly 
till  1027,  after  which  the  rise  is  by  one  point  half-yearly  to  70,  and  thence- 
forth by  half  point  per  hail'-ye.ir  to  par  at  maturity. 

The  scale  allows  redemption  on  an  .S'";  basis  at  the  .start,  gradually 
falling  to  a  5%  basis  at  the  end  of  the  thrity-two-year  period.  The  schedule 
is  also  so  arranged  as  to  enable  Gernxany,  if  her  credit  is  re-established 
to  provide  interest  and  sinking  fund  on  loans  raised  for  redemption  out  of 
the  saving  effected  on  the  interest  of  cancelled  bonds  and  to  give  spec'ial 
inducement  for  redemption  in  the  earliest  years. 

Supmision  of  German  Finance.'^ 
'  relating  to  supervision  of  Gorman  finance  tho  document 
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Of  Schedule 
says: 

It  will  be  necessary  to  establish  machinery  for  the  effective  supervision  of 
German  financial  legislation  and  administration  on  behalf  of  the  Allies,  at 
any  rate  until  the  time  when  the  now  arrangements  have  come  into  full 
operation  and  Germany  is  regularly  di.scharging  her  reparations  obligations. 

It  is  proposed  that  a  Foreign  Finance  Council  should  bo  sot  up  with  its 
seat  in  Berlin. 

The  Council  will  consist  of  persons  appointed  by  Great  Britain,  Franco, 
Belgium  and  Italy,  with  two  other  members  of  American  and«eutral  Euro- 
pean nationality  raspectivoly.  Tho  German  Finance  Minister  will  be  ex- 
officio  chairman  (without  a  vote  except  in  case  of  an  equality  of  votes)  and 
will  be  required  by  law  to  act  on  tho  council's  advice  in  regard  to  all  matters 
affecting:  Paragraph  1,  currency  legislation;  Paragraph  2,  budget  fiscal 
legislation  and  public  expenditure;  Paragraph  3,  general  treasury  adminis- 
tration, and,  Paragraph  4,  financial  prohibitions  control  of  foreign  remit- 
tances, &c. 

This,  of  course,  means  a  considerable  measure  of  interference  with  Gor- 
man democratic  independence  in  matters  of  finance,  but  such  interference  is 
the  inevitable  concomitant  of  any  method  of  effective  supervision  or  control . 

Association  of  the  Finance  Minister  with  the  Council  seems  to  be  the  only 
method  l^y  which  foreign  interference  can  be  squared  with  democratic 
machinery. 

As  regards  the  powers  of  the  Council,  the  main  object  to  be  aimed  at  is  to 
leave  the  Gerniany  Administration  as  far  as  possible  in  German  hands  and 
avoid  responsibility  for  initiative  in  regard  to  details  in  the  matter  of  legis- 
lation. 

It  is  desirable  to  give  the  Council  very  wide  powers,  but  also  wide  discre- 
tion as  to  the  manner  in  which  and  the  extent  to  which  they  are  to  be  used . 

It  is  not  practicable  to  lay  down  beforehand  any  rigid  rules  in  regard  to 
such  matters  as  further  degree  of  expansion  of  a  note  issue  which  can  be 
permitted  or  a  further  increase  which  may  be  allowed  to  take  place  in  the 
floating  debt — still  less  to  insist  on  raising  loans — the  possibility  of  wttich 
depends  on  finding  lenders. 

Whatever  form  of  local  control  may  be  decided  upon,  it  should  be  responsi- 
ble and  independent,  that  is  not  subject  to  the  Reparation  Commission  in 
Paris. 

It  will  be  necessary  to  provide  that  the  German  Foreign  Finance  Coimcil 
should  sit  without  the  German  Finance  Minister  whenever  occasion  requires 
the  exercise  of  executive  powers  at  present  possessed  by  the  Reparation  Com- 
mission by  the  existing  Committee  of  Guarantees. 

If  the  Reparation  Commission  is  retained  at  all  it  should  be  as  a  purely 
judicial  body,  with  such  changes  of  constitution  as  may  appear  desirable. 

The  special  powers  of  the  foreign  Finance  Council  should  expire  on  Dec. 
31  1928,  but  the  allied  Governments  should  have  the  power  by  unanimous 
decision  to  renew  them  for  a  further  period  or  periods  if  they  deem  such 
renewal  necessary. 

After  the  expiration  of  its  special  powers  the  Council  will  cease  to  sit 
under  the  Chairmanship  of  the  German  Finance  Minister,  but  will  continue 
to  exercise  the  powers  which  have  been  transferred  to  it  from  the  Reparation 
Commission  and  the  Committee  of  Guarantees. 


DETAILS  OF  FRENCH  PLAN  FOR  SOLUTION  OF  THE 
REPARATIONS  PROBLEM. 
Both  the  Associated  Press  cablegrams  from  Paris  Jan.  2 
and  a  copyright  cablegram  to  the  New  York  "Times"  that 
date  gave  detailed  information  regarding  the  plan  submit- 
ted by  Premier  Poincare  to  the  Allied  Premiers'  Conference 
in  Paris  looking  to  the  adjustment  of  the  reparations  ques- 
tion. The  "Times'  "  copyright  cablegram  is  quoted  here- 
with: 

The  reparation  plan  which  was  handed  in  to  the  Premiers'  Conference 
to-day  begins  with  a  statement  of  French  sufferings  through  the  war  and 
emphasizes  the  belief  that  payment  of  reparations  in  an  indispensable  con- 
dition for  the  restoration  of  French  finance  and  the  sole  logical  preparation 
for  the  economic  reconstruction  of  Europe. 

It  declares  that  the  French  aim  is  to  seSi  a  solution  of  the  reparations  prob- 
lem in  conjunction  with  the  allied  debt  and  obtain  the  adoption  of  a  precise 
policy  with  regard  to  stabilization  of  the  mark  with  reorganization  of  German 
finance  and  the  immediate  seizure  of  guarantees  which  the  French  Govern- 
ment thinks  indispensable  for  assurance  of  payment  after  the  moratorium 
period  and  to  prevent  further  evasion  by  Germany. 

Dealing  with  the  German  demand  for  a  reduction  of  the  reparations  debt 
and  its  fixation  within  budgetary  possibilities,  the  note  continues  that  this 
demand  is  inadmissable  in  view  of  the  bad  faith  shown  in  the  last  four  years 
by  Germany  in  relation  to  her  budget.  No  reduction  of  the  German  debt 
can  be  envisaged  by  the  French  Government  xmless  certain  allies  admit  the 
possibility  of  a  relation  or  rearrangement  of  their  claim  on  Germany  by  a 
modification  of  percentages  and  the  attribution  of  priority  to  the  devastated 
regions. 

Repetition  is  made  of  France's  proposal  to  annul  her  share  of  G  bonds  as 
a  method  of  settlement  of  Interallied  debts.  For  payment  of  A  and  B  bonds 
by  Germany  the  French  Government  advocates  that  the  allied  Governments 
should  in  every  way  favor  the  emission  of  foreign  loans  by  Germany.  It 
argues  that  Germany  has  sufficient  real  securities  whereon  to  float  limited 


loans,  and  that  these  sucurltios  could  be  controlled  by  the  Committee  on 
Ouarantoca. 

Ggrman  Finance  Ueoroamialitm. 

For  tho  reorganization  of  German  finance  tho  French  plan  miikus  tho  fol- 
lowing NUKgcNllon:  M^ 

Klnit. — That  the  Gorman  fJovcirninfint  shonid  hubmit  a  pl.in  for  stabiliza- 
tion of  the  mark  tu  the  Uopuriitlon  ( ;()mmi.s.sloii,  w>ii<;li  should  not  ncroNslLato 
any  Interventiuii  on  tho  money  mai'liet  other  Lh:i.ii  would  lio  niM'i;Msary  tio 
maintain  the  value  of  tho  mark  abroad  at  tlio  ralo  (pidtcxl  at  tlir  time 
tlie  plan  enters  into  opc^ratiou  and  until  tho  Uituruul  value  of  llic  mark 
reachoH  tho  samo  Uivi'l  as  the  external  value. 

Second — Immediate  measures  should  be  taken  to  balance  tho  (Inrmun 
budget  and  maintain  this  balance  progressively  until  (i«Tmany  shall  Ivive 
paid  her  reparations  debt. 

Third— (.'essation  of  discounting  of  Treasury  bonds  by  tho  Kelchnbank 
from  tho  beginning  of  the  application  of  the  stabilization  plan. 

Fourth— Heinforcement  of  UKiasures  to  prevent  the  exportation  of 
capital  and  the  accumulation  of  foreign  moneys  within  (Jermany. 

I'^or  tho  control  of  those  nuiasures  by  tho  (Jommitlee  on  Guarantees 
tho  French  (iovernment  suggests  that  a  complete  plan  of  legislative  and 
admini.''trative  measures  should  be  established  by  tho  German  fjovernment 
in  accord  with  the  Reparation  Comndssion;  that  to  the  Guarantees  CJom- 
mitt(^o  should  be  given  facilities  to  obtain  all  information  on  th(;  financial 
position  of  the  Reich  and  Gorman  States,  and  it  should  have  the  right 
to  prohibit  any  expenditure  which  it  thinks  inopportune  and  to  prescribe 
any  increase  of  taxation,  while  also  controlling  tho  Reichsbank  to  the 
extent  necessary  to  assure  the  execution  of  the  reform  plan  approved  by 
the  Reparation  Coimnission.  Any  failure  by  Germany  to  conform  to 
tho  arrangement  with  the  Reparation  Commission  would  be  regarded  as 
voluntary  failure,  giving  tho  right  to  penalties  by  the  Allies.  The  Com- 
mittee on  Guarantees  should  sit  at  Berlin.  • 

The     Associated     Press     account     follows: 

The  French  plan  presented  by  Premier  Poincare  reviews  the  results 
of  tho  war  and  declares  at  the  outs(;t  that  reparations  as  provided  for 
by  the  Treaty  of  Versailles  is  not  only  an  indispensable  condition  to  tho 
restoration  of  French  finances,  but  the  only  logical  means  to  .the  restoration 
of  the  economic  situation  in  Europe. 

The  plan  says  that  France  is  ready  to  agree  that  the  "C"  Bonds  of  the 
reparations  be  cancelled  in  consideration  for  the  cancellation  of  equal 
sums  of  the  European  inter- Allied  war  debts,  provided  that  that  method 
of  payment  is  approved  by  the  Allii;s.  Tliis  is  equivalent  to  reducing  the 
total  reparations  to  fifty  billion  gold  marks  in  ea.se  Great  Britain  is  dis- 
posed to  cancel  the  "C"  Bonds  accepted  in  payment  of  the  debts  due  her. 

Strict  measures  to  prevent  the  excdus  of  capital,  assure  the  balancing 
of  the  budget,  stoppage  of  the  issue  of  paper  currency,  organization  and 
supervision  of  Gorman  finance  by  tho  Allies  and  prohibition  of  the  dis- 
counting of  Trea,sury  bonds  by  the  Reichsbank  are  provided  for  in  this  plan. 

The  plan  insists  that  a  moratorium  can  only  be  partial  and  demands 
that  the  expenses  of  the  occupation  of  tho  Rhincland  must  be  paid  and 
that  deliveries  in  kind  must  continue.  It  proposes  that  an  Allied  Com- 
mission with  fiUl  authority  from  the  German  Government  be  sent  to  the 
Valley  of  the  Ruhr  to  collect  the  tax  on  coal  production  in  that  region, 
and  that  the  tax  on  German  exports  shall  be  collected  by  the  Allies  in 
foreign  money. 

The  mission  to  collect  the  coal  tax  and  taxes  on  exports,  as  well  as 
import  duties  in  tho  Rhineland  would  be  presided  over  by  a  Frenchman, 
though  the  plan  provides  that  seizure  of  the  guarantees  should  be  made 
by  the  Allies  in  common.  Premier  Poincaie  estimates  the  proceeds  from 
the  different  guarantees  as  follows: 

Lumber  deliveries,  40,000,000  gold' marks;  coal  deliveries,  360,000,000 
marks;  nitrate  deliveries,  60,000,000  marks;  tax  on  exports,  400,000,000 
marks;  coal  tax,  120,000,000  marks;  divers  other  collections,  20, COO ,000 
marks;  total  1,000,000,000  marks. 

As  penalties  for  refusal  to  accept  these  conditions  for  a  two  years'  mora- 
torium, the  plan  provides  for  the  military  occupation  of  the  districts  of 
Essen  and  Bochum  and  all  the  rest  of  the  Valley  of  the  Ruhr,  as  may  be 
decided  upon  by  Marshal  Foch,  and  the  establishment  of  a  customs  frontier 
around  all  the  territory  occupied. 

In  addition  to  these  penalties  the  document  recalls  the  right  of  France 
and  the  other  Allies  to  continue  the  occupation  of  the  Rhineland  until 
the  clauses  of  the  Treaty  of  Versailles  are  carried  out. 

In  printing  the  above,  the  "Times"  said: 

The  Class  C  bonds  mentioned  in  the  French  reparation  plan  are  part  of  a 
series  provided  for  under  the  London  ultimatum  to  Germany  issued  by  the 
Allies  on  May  5  1921,  when  the  total  of  German  reparations  was  fixed  at 
132,000,000,000  gold  marks.  It  was  provided  that  Germany  create  three 
classes  of  reparations  bonds,  based  on  Paragraph  12  of  Annex  2  of  Part  VIII, 
of  the  Treaty  of  Versailles. 

The  first  class  of  bonds,  or  Class  A,  for  12,000,000,000  gold  marks,  were 
to  be  delivered  by  July  1  1921. 

The  Class  B  bonds,  for  38,000,000,000  gold  marks,  were  to  be  delivered 
by  Nov.  1  1921. 

The  Class  C  bonds,  for  82,000,000,000  gold  marks,  were  likewise  to  be 
delivered  by  Nov.  1  1921,  but  to  be  issued  by  the  Reparations  Commission 
"as  and  when  it  is  satisfied  that  the  payments  which  Germany  undertakes 
to  make  in  pursuance  of  this  agreement  are  sufficient  to  provide  for  the 
payment  of  Interest  and  sinking  funds  on  such  bonds." 

All  the  bonds  were  to  bear  interest  at  5%  per  annum. 

The  Allied  document  provided  that  subject  to  the  provisions  of  the  Treaty 
of  Versailles  the  bonds  should  be  secured  by  the  whole  assets  and  revenues  of 
the  German  Empire  and  the  German  States.     It  was  further  provided:   9^ 

"The  service  of  the  bonds  of  Series  A,  B  and  C  shall  be  a  first,  second  and 
third  charge  respectively"  on  the  assets  and  revenues  supervised  by  the 
Committee  of  Guarantees,  notably  the  proceeds  of  German  maritime  and 
land  customs  and  duties,  on  the  proceeds  of  the  levy  of  25Tc  on  the  value/of 
German  exports,  and  on  the  proceeds  of  such  direct  or  indirect  taxes  as 
might  be  proposed  by  the  German  Government  and  accepted  by  the  Com- 
mittee of  Guarantees  in  addition  to  or  in  substitution  for  the  funds  pre- 
viously specified. 

The  FYench  proposal  apparently  is  to  scale  down  the  direct  demands  on 
Germany  to  60,000,000,000  gold  marks,  as  represented  by  the  Class  A  and 
Class  B  bonds,  which  have  preferential  position  in  connection  with  Ger- 
many's assets,  and  make  available  for  the  Interallied  debts  the  Class  O 
bonds,  which  have  been  questioned  in  some  quarters  as  a  somewhat  uncertain 
third  hen. 

For  France  this  would  mean  a  scaling  down  of  Germany's  obligations, 
since  the  French  apparently  propose  to  renounce  claims  on  the  Class  O 
bonds. 


REJECTION  BY  FRANCE  OF  FRANCO-GERMAN  NON- 
WAR  COMPACT. 
According  to  a  statement  attributed  to  Wilhelm  Cuno, 
the  German  Chancellor,   before   the  Hamburg  Bourse  on 


22 


THE   CHKONICLE 


[Vol.  116. 


Dec.  31,  a  P'ranco-GcTinan  non-war  compact  proposed  by 
Germany  to  France  through  the  mediation  of  a  neutral 
power  has  been  reject-ed  by  Premier  Poincare.  The  As- 
sociated Press  cablegrams  from  Hamburg,  in  stating  this,  add: 

The  Chancellor's  rovclatlon  was  the  first  official  admission  that  the 
German  Government  had  recently  undertaken  serious  steps  to  placate 
French  war  apprehensions,  and  incidentally  to  dispose  of  the  recurrent 
French  accusations  that  Germany  was  arming  for  a  new  war. 

The  German  New  Year's  non-war  compact  was  proposed  to  France 
through  the  medium  of  an  unnamed  power,  probably  either  Switzerland 
or  Holland.  It  provided  for  a  solemn  pledge  by  all  the  Powers  interested 
in  the  Rhine  that  none  of  thcni  should  wage  war  on  tte  others  for  a  genera- 
tion without  the  active  authorization  of  their  people,  as  expressed  through 
a  popular  referendum  in  all  the  coimtries  involved. 

The  German  Government  stipulated  that  a  world  power  which  was  not 
interested  in  the  Rbinc  .should  be  guardian  or  trustee  of  this  pledge.  Such 
an  obligation.  Chancellor  Cuno  stated,  would  commit  each  nation  %vbich 
was  a  party  to  the  compact  to  a  peace  policj-,  and  would  afford  the  most 
secure  guarantee  conceivable. 

"To  my  regret,"  said  the  Chancellor,  "France  has  seen  fit  to  reject  our 
proposal." 

The  major  part  of  the  Chancellor's  speech  was  devoted  to  a  discussion  o 
reparations  and  their  effect  on  the  national  and  international  situation.  He 
gave  the  barest  outlines  of  the  new  German  proposals,  declaring  that  the 
Government  had  decided  to  name  a  definite  sum  which  it  believed  it  would 
be  able  to  paj'  off  through  the  aid  of  a  system  of  domestic  and  foreign  loans. 
He  expressed  .strong  approval  of  the  .sentiments  voiced  by  the  American 
Secretarj-  of  State  at  New  Haven  and  believed  thai  Mr.  Hughes's  views 
cldSely  tallied  with  those  entertained  bj'  the  Germans. 


FRANCE  DECLARES  OBJECT  OF  GERMAN  NON-WAR 
PACT  WAS  TO  OBTAIN  EVACUATION  OF  RUHR. 
According  to  Associated  Press  cablegrams  from  Paris, 
Jan.  4,  Premier  Poincare  has  sent  a  cable  message  to  Ambas- 
sador Jusserand  in  Washington  asking  him  to  see  Secretary 
of  State  Hughes  in  connection  with  the  statement  made  to 
the  Associated  Press  yesterday  by  Baron  von  Rosenberg, 
the  German  Foreign  Minister,  on  the  German  truce  proposal, 
which  r*remier  Poincare  contends,  showed  that  the  principal 
object  of  the  non-war  compact  proposed  by  Germany  was 
to  obtain  the  evacuation  of  the  Rhineland  without  the 
payment  of  reparations.  The  Baron's  statement  is  given  in 
another  issue  of  this  paper  in  which  we  refer  to  the  informal 
inquirj-  to  France  made  by  Secretary  Hughes  anent  the  pact. 
The  Paris  cablegratn  of  the  4th  inst.  also  says: 

I*remier  Poincare's  message  asked  Ambassador  Jusserand,  in  taking  up 
the  Rosenberg  statement  with  Secretary  Hughes,  to  make  the  folloiving 
observations: 

First.  That  the  object  Germany  had  in  view  in  making  the  proi)osition 
was  manifestly,  "as  admitted  by  Baron  von  Rosenberg,"  to  get  the  French 
to  evacuate  the  left  bank  of  the  Rhine  before  the  Germans  had  fulfilled 
their  reparations  obligations. 

Second.  That  it  is  absurd  to  pretend  that  before  entering  the  League  of 
Nations  Germany  is  not  subject  to  all  the  clauses  of  the  Treaty  of  Versailles 
that  bear  Germany's  signature,  and  that  she  is  free  to-day  to  attack  Prance. 

Third.  That  the  proposition  for  non-aggression  against  France,  Italy  and 
Great  Britain  would  leave  Germany  entirely  free  to  attack  the  smaller 
allies  of  France,  notably  Poland  and  Czechoslovakia,  and  even  neutrals 
such  as  Denmark,  to  recover  poissession  of  territory  inhabited  by  Danes 
and  Poles,  and  to  begin  again  to  prepare  her  hegemony  over  Europe. 

"We  know  very  well  right  now,"  says  the  Premier's  cable  message,  "that 
the  day  Germany  will  want  to  make  war  it  will  be  on  the  smaller  nations 
that  she  "mil  throw  herself.  Her  plan  of  non-aggression  would  leave  her 
free  to  do  so  and  would  prohibit  us  from  going  to  their  help." 


SECRETARY  HUGHES'S  SUGGESTION  THAT  COMMIS- 
SION OF  FINA¥€IERS  WORK  OUT  REPARATIONS 

SOLUTION— REVIEW  OF  ARMS  PARLEY. 
The  readiness  (^E  the  United  States  to  aid  in  any  practical 
way  in  the  solution  of  European  problems  was  made  clear  by 
Secretary  of  State  Charles  E.  Hughes,  in  an  address  at  New 
Haven  on  Dec.  20  when  he  discussed  "Some  Aspt>cts  of  Our 
Foreign  Policy"  before  the  American  Historical  Association. 
Secretary  Hughes  declared  that  "the  economic  conditions  in 
Europe  give  us  the  greatest  concern,"  and  he  not  only  as- 
serted tliat  "there  can  be  no  economic  recuperation  in  Europe 
unless  Germany  recuperates,"  but  added  "there  will  be  no 
permanent  peace  unless  economic  .satisfactions  are  enjoyed." 
Referring  to  the  fact  that  "some  of  our  own  people  have  sug- 
gested that  the  United  States  should  assume  the  role  of  ar- 
biter," Secretary  Hughes  observed  that  "there  is  one  suffi- 
cient answer  to  this  suggestion  and  that  is  that  we  have  not 
been  a.sked  to  assume  the  role  of  arbiter."  He  declared  that 
"there  ought  to  be  a  way  for  statesmen  to  agree  upon  what 
Germany  can  pay"  and  furtlier  said  that  if  statesmen  cannot 
agree  "then  there  should  be  called  to  their  aid  those  who  can 
point  the  way  to  a  .solution."  "Why  should  they  not,"  he 
said,  "invite  men  of  the  highest  authority  in  finance  in  their 
respective  countries — men  of  such  prestige,  experience  and 
honor  that  their  agreement  upon  (lie  amount  to  be  paid  and 
upon  a  financial  plan  for  worldng  out  the  payments  would  be 
accepted  throughout  the  world  as  the  most  authoritative  ex- 
pres.sion  obtainable."  "I  have  no  doubt,"  said  Secretary 
Hughes,  "that  distinguished  Americans  would  be  willing  to 
serve  in  such  a  commission."  Secretary  Hughes  further 
said :     "I  do  not  believe  that  any  general  conference  would 


answer  the  inu-pose  better,  much  less  that  any  political  con- 
ference would  accomplish  a  result  which  Premiers  find  it 
impos-sible  to  reach.  But  I  do  believe  that  a  small  group, 
given  proper  freedom  of  action,  would  be  able  soon  to  devise 
a  proper  plan."  Secretary  Hughes  also  spoke  at  length  re- 
garding the  conference  a  year  ago  on  Limitation  of  Arma- 
ment, and  we  quote  as  follows  the  account  of  his  speech  as 
given  in  the  New  Haven  dispatches  to  the  New  York 
"Times" : 

"The  economic  conditions  in  Europe  give  us  the  greatest  concern.  They 
have  long  received  the  earnest  consideration  of  the  Administration.  It  is 
idle  to  say  that  we  are  not  interested  in  these  problems,  for  we  are  deeply 
interested  from  an  economic  standpoint,  as  our  credits  and  markets  are 
involved,  and  from  a  humanitarian  standpoint,  as  the  heart  of  the  American 
people  goes  out  to  those  who  are  in  distress. 

"We  cannot  dispose  of  these  problems  by  calling  them  European,  for  they 
are  world  problems  and  we  cannot  escape  the  injurious  consequences  of  a 
failure  to  settle  them.  They  are,  however,  European  problems  in  the  sense 
that  they  cannot  be  solved  without  the  consent  of  European  Governments. 
We  cannot  consent  for  them.  The  key  to  the  settlement  is  in  their  hands, 
not  in  ours. 

"The  crux  of  the  European  situation  lies  in  the  settlement  of  reparations. 
There  will  be  no  adjustment  of  other  needs,  however  pressing,  until  a  defi- 
nite and  accepted  basis  for  the  discharge  of  reparations  claims  has  been 
fixed.  It  is  futile  to  attempt  to  erect  any  economic  structure  in  Europe 
until  the  foundation  is  laid. 

No  Obstruction  from  America. 

"How  can  the  United  States  help  in  this  matter  ?  We  are  not  seeking  rep- 
arations. We  are  indeed  asking  for  the  reimbursement  of  the  costs  of  our 
army  of  occuifetion;  and.  with  good  reason,  for  we  have  maintained  ova 
army  in  Europe  at  the  request  of  the  Allies  and  of  Germany  and  under  an 
agreement  that  its  cost  with  like  army  costs  should  be  a  first  charge  upon  the 
amounts  paid  by  Germany.  Others  have  been  paid  and  we  have  not 
been  paid. 

"But  we  are  not  seeking  general  reparations.  We  are  bearing  our  own 
burden  and  through  our  loans  a  large  part  of  Europe's  burden  in  addition. 
No  demands  of  ours  stand  in  the  way  of  a  proper  settlement  of  the  repara- 
tion question. 

"Of  course  we  hold  the  obligations  of  European  Governments  and  there 
has  been  much  discussion  abroad  and  here  with  respect  to  them.  There 
has  been  a  persistent  attempt  ever  since  the  armistice  to  link  up  the  debts 
owing  to  otir  Government  with  reparations  or  with  projects  of  cancellation. 
This  attempt  was  resisted  in  a  determined  manner  under  the  former  Ad- 
ministration and  under  the  present  Administration. 

"The  matter  is  plain  enough  from  our  standpoint.  The  capacity  of  Ger- 
many to  pay  is  not  at  all  affected  by  any  indebtedness  of  any  of  the  Allies 
to  us.  That  indebtedness  does  not  diminish  Germany's  capacity,  and  its 
removal  would  not  increase  her  capacity. 

"For  example,  if  France  had  been  able  to  finance  hw  part  in  the  war 
without  borrowing  at  all  from  us,  that  is,  bj'  taxation  and  internal  loans,  the 
problem  of  what  Germany  could  pay  would  be  exactly  the  same,  ivlore- 
over,  so  far  as  the  debtors  to  the  United  Stat&s  are  concerned,  they  have 
unsettled  credit  balances,  and  their  condition  and  capacity  to  pay  cannot  be 
properly  determined  until  the  amount  that  can  be  realized  on  these  credits 
for  reparations  has  been  determined. 

Congress  Power  as  to  Debts. 

"The  Administration  must  also  consider  the  difficulty  arising  from  the 
fact  that  the  question  of  these  obligations  which  we  hold,  and  what  shall  be 
done  with  them,  is  not  a  question  within  the  province  of  the  Executive. 
Not  only  may  Congress  deal  with  private  property  of  this  sort,  but  it  has 
dealt  with  it.  It  has  created  a  commission,  and  instead  of  giving  that 
commission  board  powers  such  as  the  Administration  proposed,  which  quite 
apart  from  cancellation  might  permit  a  sound  discretion  to  be  exercised  in 
accordance  with  the  facts  elicited.  Congress  has  placed  definite  restrictions 
upon  the  power  of  the  commission  In  providing  for  the  refunding  of  these 
debts. 

"But  what  is  our  attitude  toward  the  question  of  reparations,  standing  as 
it  does  as  a  distinct  question,  and  as  one  which  cannot  be  settled  unless  the 
European  Governments  concerned  are  able  to  agree. 

"Wo  have  no  desire  to  see  Germany  relieved  of  her  responsibility  for  the 
war,  or  of  her  just  obligations  to  make  reparation  for  the  injuries  due  to  her 
aggression.  There  is  not  the  slightest  desire  that  France  shall  lose  any  part 
of  her  just  claims.  On  the  other  band,  we  do  not  wish  to  see  a  prostrate 
Ciermany. 

German  Recuperation  Sought. 

"There  can  be  no  economic  recui)eration  ui  Eiu-ope  unless  Germany  re- 
cuperates. There  will  be  no  permanent  peace  unless  economic  satisfaction 
are  enjoyed.  There  must  be  hope,  and  industry  must  have  promise  of 
reward,  if  there  is  to  be  prosperity.  We  should  view  with  disfavor  measures 
which  instead  of  prodxiclng  reparations  would  threaten  disaster. 

"Some  of  our  own  prople  have  suggested  that  the  United  States  should  as- 
sume the  role  of  arbiter.  There  is  one  sufficient  answer  to  this  suggestion, 
and  that  is  that  we  have  not  been  asked  to  assume  the  role  of  arbiter .  There 
could  be  no  such  arbitr.imcnt  unless  it  were  invited,  and  it  would  be  an 
extraordinary  and  unprecedented  thing  for  us  to  ask  for  such  an  invitation. 

"I  do  not  think  that  wo  should  endeavor  to  take  such  a  burden  of  respon- 
sibility. AVo  have  quite  enough  to  bear  without  drawing  to  ourselves  all 
the  ill-foeling  which  would  result  from  disappointed  hopes  and  a  settlement 
which  was  viewed  as  forced  upon  nations  by  this  country,  which  at  the  same 
time  is  demanding  the  pajinont  of  its<lebts. 

Opposes  Force  in  Reparations. 

"But  the  situation  does  call  for  a  settlement  upon  its  merits.  The  first 
condition  of  a  satisfactory  settlement  is  that  the  question  should  be  taken 
out  of  politics,  statesmen  have  their  difficulties,  their  public  opinion,  the 
exigencies  which  they  must  face.  It  is  devoutlj'  to  be  hoped  that  they  will 
effect  a  settlement  among  themselves  and  that  the  coming  meeting  at  Paris 
will  find  a  solution.     But  if  it  odes  not,  what  should  be  done? 

"The  alternative  of  forcible  measures  to  obtain  reparations  is  not  an  at- 
tractive one.  No  one  can  foretell  the  extent  of  the  serious  consequences 
which  might  ensue  from  such  a  course.  Apart  from  political  results,  I 
lielieve  that  the  opinion  of  experts  is  that  such  measures  will  not  produce 
reparation  payments,  but  might  tend  to  destroy  the  basis  of  those  payments, 
which  must  be  found  in  economic  recuperation. 

"If.  however,  statesmen  cannot  agree  and  such  an  alternative  is  faced, 
what  can  be  done?  Is  there  not  another  way  out?  The  fundamental  ecn- 
dition  is  that  in  this  critical  moment  the  merits  of  the  question,  as  an 
economic  one,  must  alone  be  regarded.  Sentiment,  however  natural, 
must  be  disregarded;  mutual  recriminations  are  of  no  avail;  reviews  of  the 
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past,  whether  accurate  or  inaccurate,  promise  nothlnR;  assfiii( 
on  the  one  hand  und  excuses  on  the  other,  come  to  nouxht. 

Financial  Commission  iSttoai'stcd . 

"There  ought  to  be  a  way  for  statesmen  to  aKree  ui)on  what  Gernumy  can 
pay,  for  no  niattei'  what  claims  may  be  made  aRaliist  lier  that  is  tlie  limit  of 
s;itisfaction.  There  ouKht  to  be  a  way  to  delerniiiie  Miat  limit,  and  to  pro- 
vide a  financial  plan  by  which  lmn\edlato  results  c.-m  be  obtalni^d  and  the 
European  nations  can  feel  that  the  foundation  has  been  laid  for  their 
mutual  and  earnest  endeavors  to  brlnn  about  the  utmost  prosperity  to  which 
the  industry  of  their  people  entitles  tlu-ni. 

"If  sl.alosnien  (Munol.  av:i'i'e  and  exm  ncie>;  of  public  epiniou  luako  their 
course  difficult,  then  tht-re  should  be  called  to  their  aid  those  who  I'an  iK)int 
the  way  to  a  solution. 

"Why  should  they  not  invite  men  c.f  the  hinhost  authority  in  finance  in 
their  respective  ceuntrios  -men  of  such  prestige,  experience  and  honor  that 
their  aiirccment  upon  the  .-imount  to  be  paid,  and  ui)nn  a  financial  i)lan  for 
workiuR  out  the  payments,  would  be  ac(<ipted  throughout  the  world  as  the 
most  authoritative  expression  obtainabW'.'  (iovcrnments  need  not  bin', 
themselves  in  advance  to  accept  the  reconunendatious.  but  they  can  at 
least  make  possible  such  an  inquiry  with  their  approval  and  free  the  men  who 
may  represent  their  country  in  such  a  (•onuni'-sion  from  any  respoivsibility 
to  Foreign  Offices  and  from  any  duty  to  obey  political  instructions. 

Americans   Would  Help. 

"In  other  word^ ,  thoy  may  invite  an  answer  to  this  difficult  and  prossing 
q\ieslion  from  men  of  s<ich  standing  and  in  such  circumstances  of  freedom  as 
will  insure  a  reply  prompted  only  by  lcnowledj;o  and  con.science.  I  have  no 
doubt  that  distinpcuishcd  Americans  would  bo  willin;;  to  serve  in  such  a  com- 
mission. 

If  Governments  saw  fit  to  reject  the  recommendation  upon  which  such  a 
body  aprreed .  they  would  be  free  to  do  so .  but  they  would  have  the  advantaf^o 
of  impartial  advice  and  of  an  enlightened  public  opinion.  Peoples  would 
be  informed,  the  question  wouid  be  rescu<~d  from  assertion  and  counter- 
assertion  and  the  problem  put  upon  its  way  to  solution. 

"I  do  not  believe  that  any  general  conference  would  answer  the  purpose 
better,  much  loss  that  any  political  conference  would  accomplish  a  result 
which  Premiers  find  it  impossible  to  reach.  But  I  do  believe  that  a  small 
group  given  proper  freedom  of  action ,  would  be  able  soom  to  devise  a  proper 
plan.  It  would  bo  time  enough  to  consider  forcible  measures  after  such  an 
opportunity  had  been  exhausted. 

FriendUj  Aid  From  Experts. 

"Sttch  a  liody  would  not  only  be  expert  but  friendly.  It  would  not  be 
bound  by  special  official  obligations;  it  would  have  no  animus  and  no  duty 
but  to  find  and  state  the  truth.  In  a  situation  which  requires  an  absence  of 
technicality  and  immunity  from  interference,  I  hope  that  the  way  may  soon 
be  found  for  a  frank  discussion  and  determination  of  what  is  essentially  an 
economic  problem. 

"The  United  States  has  the  most  friendly  and  disinterested  purpose  in  this 
matter  and  wishes  to  aid  in  any  practical  way.  But  it  is  idle  to  make  sug- 
gestions which  arouses  false  hopes  and  are  so  impracticalbe  that  they  cannot 
bear  fruit .  On  the  other  hand ,  there  lies  open  a  broad  avenue  of  opportunity 
if  those  whose  voluntary  action  is  indispensable  are  willing  to  take  advan- 
tage of  it .  And  once  this  is  done  the  avenues  of  America  helpfulness  cannot 
fail  to  open  hopefully." 

Discussing  the  Washington  conference,  Mr.  Hughes  said,  in  part: 

"I  may  perhaps  assuage  your  curiosity  by  saying  that  probably  there 
never  was  an  international  gathering  in  which  candor  and  fairness  more 
fully  dominated  the  intercourse  of  great  Powers  and  where  intrigue  had 
less  play.  When  diarists  and  letter  writers  have  their  day  in  court  and 
every  bit  of  paper  is  scrutinized,  there  will  be  nothing,  I  am  siu-e,  which 
will  derogate  from  the  present  general  appreciation  of  the  spirit  which 
animated  that  earnest  endeavor  to  remove  distrust  and  to  furnish  unas- 
sailable proofs  of  international  goodwill." 

Mr.  Hughes  gave  an  outline  of  some  previous  movements  for  disarma- 
ment, and  continued: 

"At  the  end  of  the  great  war,  the  completeness  of  the  victory  over  the 
Central  Powers  and  the  realization  by  the  Allies  of  the  terrible  cost  of 
that  victory  apparently  had  at  once  simplified  the  problems  through  the 
removal  of  earlier  menaces  and  given  hope  for  a  solution  because  of  the 
deep  longings  of  suffering  and  improverished  peoples  for  a  lasting  peace. 
It  has  been  the  keen  desire  of  the  people  of  the  United  States  to  give  their 
help  to  this  end.  They  have  been  opposed  to  alliances,  but  they  have 
no  desire  to  withhold  their  co-operation  wherever  they  believed  there 
was  a  sound  basis  for  it. 

"The  conference  method  of  dealing  with  international  problems,  a 
method  which  the  President  strongly  favored,  made  cogent  appeal  to  the 
practical  judgment  of  our  people,  and  the  specific  application  of  this 
method  to  the  endeavor  to  secure  an  agreement  for  the  limitation  of 
armament  received  the  most  earnest  consideration." 

Tension  Over  Pacific  Allayed. 

Mr.  Hughes  spoke  of  the  Anglo-Japanese  alliance,  saying: 

"In  this  country  the  prospect  of  the  continuance  of  the  alliance  had 
caused  no  little  uneasiness.  The  agreement  had  originally  been  prompted, 
and  it  had  been  continued,  because  of  the  attitude  of  Russia  and  Germany, 
but  there  was  no  longer  fear  of  danger  from  those  quarters.  The  American 
policy  in  the  Par  East  was  one  of  equal  opportimity,  and  if  there  were  to 
be  co-operation  in  the  recognition  and  application  of  this  principle,  there 
seemed  to  be  no  exigency  requiring  the  continuance  of  the  agreement. 
The  question  was  pressed,  and  there  was  no  satisfactory  answer — Why 
under  existing  conditions  should  there  be  such  an  alliance?' 

"MeanwhUe,  as  Mr.  Balfour  has  expressed  it,  'a  state  of  international 
tension'  had  arisen  in  the  Pacific  area.  It  was  quite  impossible  to  point 
to  any  definite  issue  which  warranted  the  forebodings  in  which  prophets 
of  evil  indulged.  Those  mischief-makers  who  seek  to  aggravate  inter- 
national difficulties  and  to  make  still  heavier  the  burdens  of  distrust, 
whose  rumor  factories  are  more  provocative  than  armament,  were  busy 
inciting  suspicion  and  HI  feeling  both  here  and  in  the  East. 

"It  became  manifest  that  it  was  an  opportune  time;  indeed  that  it  was 
necessary  to  have  a  fiank  discussion  and  to  endeavor  to  clear  away  the 
clouds.  There  was  instant  appreciation  of  the  fact  that  the  hoiu-  had 
struck  not  only  to  discuss  limitation  of  arms  but  to  do  even  a  better  thing 
in  seeking  to  remove  causes  of  misunderstanding.  The  combination  of 
the  two  objects  was  the  outstanding  feature  of  the  American  proposal. 

General  Army  Cut  Impossible. 

"While,  with  respect  to  armament,  the  hope  of  accomplishment  centred 
in  the  naval  situation,  it  was  deemed  best  not  to  exclude  the  discussion  of 
land  armament.  We  have  looked  with  deep  concern  upon  the  maintenance 
of  large  military  establishments  by  peoples  already  impoverished  by  the 
great  war  and  have  earnestly  desired  this  intolerable  burden  could  be 
lightened. 


i'<ir  ourxelvos,  wo  hntl  no  problem  of  this  Bort.  Our  army  had  boon 
r.'duccd.  I'Vom  approximately  four  million  uum  in  tlio  fir-Id  and  In  tralnlnK 
in  the  Amerlc;;.n  army  iit  l,he  time  ol  Mie  arml::tl<'i),  we  had  broiiKht  down 
our  rcKular  establishment  to  loss  than  100,000  men  at  th<!  time  of  Iho 
confen^niMi. 

"Hut,  while  this  subji'ct  was  |)resented  to  the  conference,  k  at  onc<i 
became  app.irent  thai.  ICuropn  was  not  ready  to  limit  land  armament. 
I  need  not  dwell  on  the  causes  for  the  ftnilhiK  of  InHCcurlly  that  haf  op- 
pressed the  victors  and  filled  the  new  Kuropean  States  with  .•ti)|)r<^hen.slon. 
.Although  this  reduction  of  armament  was  one  of  the  de<-l,ired  objects  of 
the  new  internation.il  organization,  and  lay  close  to  the  hopes  of  pcoplen. 
still,  after  pi-olouKcd  <;oiisi(|i'nillon,  Ihcs  Le.ij;ue  of  Nations  li;ts  apparently 
come  to  the  conclusion  that  nothing  can  bo  acconi|)llshed  in  this  direction 
until  the  (iovernments  prlm;irily  conccmod  aicree  .-ind  tli.it  they  ;irc  not 
yet  read.v   to  atTce." 

Misiinditrstiindinris  llcmoci'.d. 

SpeakiuK  of  the  results  of  the  conference,  Secretary  llugh<!>  said; 

"The  most  important  r(wults  are  those  which  aro  unwrittr-.n  and  Im 
ponderable;  those  that  relate  to  sentiment  and  purpose,  to  good  will  and 
a  ootter  understanding.  When  there  is  friendship  and  confldciKte,  treaties 
to  maintain  peace  aro  of  least  importance,  and  whore  suspicion  and  hatred 
domuiate  the  thought  of  peoples  it  may  be  wise  to  inlerpo.se  the  mechanism 
of  con(;iliation,  but  the  best  a.ssuranco  of  peace  is  lacking. 

"If  you  would  measure  the  work  of  the  conference,  contrast  the  present 
opinion  as  to  peace  in  the  East  with  the  view  that  was  widely  held  and 
constantly  oxpreK.sexl  before  the  conference  was  called.  The  mlRts.  which 
many  called  war  clouds,  have  been  disp(!lled.  Confidence  has  been  restonxl. 
fears  allayed  and  a  new  feeling  of  respect  and  friendship  engendored.  Quito 
apart  from  specific  engagement*,  it  was  worth  all  the  efforts  of  the  con- 
ference to  produce  a  new  state  of  mind  with  respect  to  our  relations  with 
the  Far  Ea-st. 

"It  will  be  tho  part  of  wisdom  for  our  peoples  to  maintain  thi;-  attitude 
and  to  frown  upon  tho.so  who  seek  to  change  it.  Auto-suggestion  ha.s  an 
important  place  in  national  as  well  as  in  individual  life,  and  nations  intent 
on  peace  will  find  the  ways  cf  peace. 

"When  the  conference  was  called  Great  Britain  and  tho  United  States 
wore  pursuing  different  policies  as  to  naval  construction.  Our  navy  had 
adopted  tho  policy  of  constructing  new  capital  ship  tonnage  without  attempts 
ing  to  modernize  the  older  tonnage.  Great  Britain  had  adopted  a  policy  of 
modernizing  her  older  capital  ships  and  she  began  to  put  this  policy  into 
effect  during  tho  war. 

"The  result  is  that  in  a  considerable  number  of  British  ships  bulges  have 
been  fitted,  elevation  of  turret  guns  increased  and  turret-loading  arrange- 
ments modified  to  conform  to  increased  elevation.  Ry  the  recon.struction 
clauses  of  the  treaty  this  .syi(>m  is  only  partially  stopped.  It  is  recognized 
that  it  is  entirely  legitimate  to  allow  suitable  provision  to  bo  made  in  the 
older  ships  for  defense  against  submarine  and  air  warfare. 

"Since  the  signing  of  the  treaty,  and  keeping  strictly  within  its  terms. 
Great  Britain  has  continued  her  policy  of  modernizing  her  older  ships  to 
meet  the  dangers  of  air  and  torpedo  attack.  On  the  other  hand,  it  must  be 
remembered  with  the  completion  of  the  two  ships  of  the  West  Virginia  class 
we  shall  have  three  post-Jutland  ships  with  eight  16-)nch  guns,  and  also 
the  Tennessee  and  California  of  .32,300  tons  with  twelve  14-inch  guns, 
which   were   completed   in    1921. 

Favors  an  Efficient  Navy. 

"So  far  as  the  U'.iited  States  is  concerned  the  ground  of  comijlaint  seem.«< 
to  be,  not  of  tho  treaty  standard,  but  of  the  fact  that  the  appropriations 
which  thus  far  been  allowed  are  not  deemed  by  our  experts  to  permit  tho 
personnel  needed  to  mamtain  adequately  tho  treaty  standard  and  do  not 
provide  for  the  moderization  work  on  older  ships  to  protect  against  air  and 
submarine  attack,  that  is,  work  which  may  be  done  under  the  provisions  of 
the  treaty  by  the  United  States  as  well  as  by  other  Powers.  Personally,  I 
am  strongly  in  favor  of  maintaining  an  efficient  navy  up  to  the  treaty  stand- 
ard. 

"The  original  American  proposal  contemplated  a  limitation  of  auxiliary 
combatant  craft  in  a  ratio  similar  to  that  recognized  by  the  treaty  as  to  cap- 
ital ships.  It  was  proposed  that  the  tonnage  of  auxiliary  surface  combatant 
craft,  including  light  cruisers,  flotilla  leaders  and  destroyers,  should  be  as 
follows;  For  the  United  States,  4.50,000  tons;  for  the  British  Empire, 
450,000  tons;  for  Japan,  270,000  tons.  Unfortunately,  this  limitation  was 
not  secm-ed.  I  shall  not  review  the  reason  for  this,  but  I  may  say  that  the 
failure  is  not  attributable  to  us.  The  American  position  is  just  the  same  as  it 
was  at  the  confercce,  and  we  should  welcome  the  opportunity  to  make  the 
agreement  upon  this  subject  that  we  then  proposed. 

"While  the  three  great  naval  powers  are  not  under  an  agreement  as  to  lim- 
itation upon  the  total  tonnage  of  auxiliary  combatant  craft,  it  ought  to  be 
possible  to  arrange  a  modus  vivendi  which  would  preclude  a  wasteful  and 
unnecessary    competition."  ■ 

Mr.  Hughes  also  spoke  of  the  new  treaties  regarding  China,  saying: 

"The  open  door  policy  is  not  limited  to  China.  Recently  we  have  had 
occasion  to  apply  it  to  mandated  territories.  It  voices,  whenever  and  wher- 
ever there  may  be  occasion,  the  American  principal  of  fair  treatment  and 
freedom  from  unjust  and  injurious  discrimination.  The  more  specific 
statement  in  the  Chinese  Treaty  of  what  this  policy  connotes  cannot  fail 
to  be  of  great  value  as  a  precedent  in  dealing  with  similar  questions  else- 
where. 

"The  Washington  conference,  if  its  work  continues  to  enjoy  the  same  suj)- 
port  in  public  sentiment  which  was  so  emphatically  expressed  at  the  time, 
will  not  only  afford  a  better  assurance  of  peace  and  the  continuance  of  friend- 
ly relations,  but  will  serve  to  illustrate  the  method  of  effective  ntemational 
co-operation  which  fully  accords  with  the  genius  of  American  institutions." 


FRENCH     VIEW    OF    SECRETARY     HUGHES'S 
SUGGESTIONS. 

According  to  a  Paris  cablegram  (copyright)  to  the  New 
York  "Times"  Dee.  30,  "only  garbled  and  utterly  incom- 
plete reports"  of  the  speech  of  Secretary  of  State  Hughes 
(which  we  give  elsewhere  in  this  issue),  reached  Paris  that 
morning,  and  on  them  hasty  judgments  have  been  formed. 
The  cablegram  continues  in  part: 

In  political  circles  almost  nothing  was  to  be  heard  dinring  the  day  bnt 
criticism  of  the  American  suggestions  and  that  criticism  was  too  often 
expressed  with  irritation.  It  has  not  been  till  this  evening,  which  has 
brought  copies  of  the  London  papers,  that  any  one  here  has  been  able 
to  form  a  proper  judgment  of  the  statement  of  the  Secretary  of  State, 
and  unless  some  steps  are  taken  through  diplomatic  means  to  correct 
in  the  minds  of  the  authorities  and  through  them  the  press  of  foreign 
countries  the  first  impressions  which  the  incomplete  reports  gave,  grave 
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mischief  may  bo  done  instead  of  the  good  which  was  the  obvious  intention 
of  the  speech. 

It  must  therefore  be  with  the  understanding  that  it  is  based  on  imperfect 
knowledge  that  such  criticism  of  Mr.  Hughes's  speech  as  appears  here 
to-night  must  be  read. 

Mr.  Hughes's  proposals  are  based  on  the  possibility  of  the  failure  of  the 
conference  to  be  held  hero  next  week,  and  that  fact  alone  has  not  been 
brought  out  in  the  French  press.  The  "Temps"  therefore,  as  one  example, 
seems  to  assume  that  the  Secretary  of  State  is  proposing  an  alternative 
to  the  French  policy  in  the  present  crisis,  and  is  taking  indirectly  a  hand 
in  the  conference. 

There  are  three  points  in  the  speech,  writes  the  "Temps,"  which  it  is 
necessary  to  take  Into  consideration.  The  Secretary  of  State  lias  declared 
that  he  does  not  wish  France  to  lose  any  part  of  her  just  claims,  but  at 
the  same  time  he  does  not  msh  to  see  a  prostrate  Germany. 

"Let  us  thank  Mr.  Hughes  for  respecting  the  rights  of  France,"  the 
"Temps"  goes  on,  "and  let  us  tell  him  that  the  prostration  of  Germany 
Is  also  far  from  one  of  our  wishes.  If  we  are  tired  of  procrastinations 
and  if  we  are  asking  for  guarantees,  it  is  simply  because  we  wish  to  put 
an  end  to  French  disillu.sions  and  German  crises — those  two  results  of 
the  methods  which  liave  been  followed  up  to  now. 

"Mr.  Hughes  suggests — although  no  official  proposals  have  been  made 
to  this  effect — to  hand  the  reparations  problem  over  to  an  international 
expert  committee,  which  would  impose  no  obligations  of  acceptance  in 
advance  upon  any  Government.  The  Secretary  of  State  thinks  the  dis- 
cussion would  thus  be  simplified  because  it  would  ease  up  from  political 
influence. 

"This  proposal  calls  for  two  brief  observations.  First  of  all.  the  repara- 
tions debt  results  from  treaties  and  accords  concluded  between  Govern- 
ments. And  it  is  not  the  custom  for  a  nation  to  abandon  rights  which 
it  holds  from  treaties  and  international  accords  in  order  to  submit  them 
to  arbitrators  who  represent  private  interests.  The  Government  of  the 
United  States  would  certainly  not  consent  to  any  abdication  of  this  kind 
If  it  had  to  safeguard  the  rights  of  its  coimtry. 

"Further,  nothing  can  prevent  the  reparations  problem  from  being  a 
political  problem.  When  the  matter  affects  the  credit  of  several  great 
nations,  when  its  repercussions  touch  millions  of  sufferers  and  tens  of 
millions  of  taxpayers,  it  cannot  be  withdrawn  from  political  influences 
because  it  itself  reacts  on  the  politics  of  the  whole  world." 
fo.  Turning  then  to  Mr.  Hughes's  statement  about  the  relations  between 
reparations  and  inter-AUied  debts,  the  "Temps"  says: 

ttk"lt  seems  to  us  that  the  American  Secretary  of  State  has  forgotten  a 
decisive  argument.  Let  us  remind  him  of  it:  The  Allied  nations  which 
were  ruined  cannot  pay  their  debts  to  the  United  States  as  long  as  they 
have  not  been  paid  by  Germany. 

(■•"Deprived  of  this  essential  fact,  which  would  have  obliged  the  American 
Secretary  of  State  to  change  his  conclusions,  Mr.  Hughes's  reasonings 
come  down  to  this:  France  and  her  Allies  ought  to  submit  to  a  reduction 
of  their  claim  on  Germany  to  within  the  limits  fixed  by  the  International 
Committee  of  Bankers.  But  the  Government  of  the  United  States  will 
not  in  its  turn  accept  any  reduction  of  its  claim  on  an  Allied  country. 

"This  thesis  is  so  far  from  being  equitable  that  Mr.  Hughes,  who  is  a 
lawyer,  obviously  does  not  consider  it  as  final.  Why,  then,  does  he  seem 
to  accept  it?  Without  doubt,  it  is  because  he  is  compelled  to  do  so  by 
electoral  necessity." 

This  criticism  by  the  "Temps"  of  Mr.  Hughes's  pronouncement  may  be 
taken  as  at  least  semi-official.  But  of  his  plans  and  intentions  nothing 
is  officialy  known  at  the  Quai  d'Orsay,  and  at  the  meeting  of  the  Allied 
Premiers,  which  begins  here  on  Tuesday,  no  account  will  be  taken  of  all 
all  that  he  has  said,  because  there  will  be  no  American  representative 
present  and  because  the  Prime  Ministers  wiU  be  dealing  with  a  matter 
which  must  be  settled  by  Jan.  15  and  not  at  some  remote  date  suitable 
to  the  convenience  of  international  financiers. 


LONDON  "TIMES"  ON  SECRETARY  HUGHES'S  SUG- 
GESTION—REPARATIONS AND  INTER-ALLIED 

DEBT. 
The  New  York  "Times"  in  London  advices  Dec.  30  re- 
ported the  London  "Times"  of  tha  tdate  as  saying: 

P'Mr.  Hughes's  speech  yesterday  makes  it  clear  that  President  Harding's 
efforts  are  directed  solely  toward  the  appointment  of  a  commission  of  finan- 
cial experts  to  determine  Germany's  capacity  to  pay.  The  policy  of  Presi- 
dent Harding's  Administration  appears  to  be  that  German  reparations  must 
be  considered  as  a  question  apart  from  inter-aUied  debts,  that  it  Is  first  of 
all  necessary  to  determine  the  amount  Germany  can  pay,  and  that  he  would 
be  willing  that  American  representatives  should  sit  upon  a  body  having  this 
strictly  limited  objective. 

It  is  understood  in  Washington  that  Great  Britain,  Italy,  Belgium  and 
Germany  would  favorably  regard  American  intervention  under  these  con- 
ditions. The  assent  of  France  is  alone  necessary  for  the  adoption  of  this 
sound  and  sensible  proposal.  No  one  can  deny  the  need  for  such  an  inquiry. 
The  President's  suggestion  to  Congress  is  eminently  practical. 

It  is  also  a  welcome  and  gratifying  gesture  to  Mr.  Baldwin's  mission. 
The  Congressional  resolution  lays  down  a  minimum  rate  of  Interest  of  4  H^  % 
and  a  maximum  period  of  twenty-five  years  for  amortization.  These  terms 
are  not  elastic  enough.  They  make  no  adequate  allowance  for  differences 
In  the  credit  of  the  debtors,  and  they  are  out  of  touch  In  more  respects  than 
one  with  the  realties  of  the  debt  situation. 

The  French  mission  which  wont  to  Washington  earlier  In  the  year  con- 
fessed. It  will  be  remembered,  that  It  could  not  fund  on  those  terms.  More- 
over, as  Mr.  Bonar  Law  pointed  out  In  his  admirable  speech  on  the  repara- 
tions question  In  the  House  of  Commons,  the  difference  between  British 
and  Continental  finance  is  broadly  that  the  national  finances  In  this  coun- 
try are  in  a  strong  position  but  the  finances  of  Individuals  are  weak.  The 
strength  of  the  national  finances  has  been  achieved  at  the  expense  of  the 
finances  of  Individuals  by  unprocedontedly  heavy  taxation.  On  the  Conti- 
nent, on  the  other  hand,  the  finances  of  individuals  are  strong,  while  those 
of  the  exchequers  are  weak. 

It  Is  false  to  assume  that  the  British  taxpayer  can  shoulder  still  further 
sacrifices.  But  in  consideration  of  a  complete  settlement  of  Intergovern- 
mental debts  the  British  Government  Is  prepared  to  adopt  .very  generous 
policy  Inregard  to  interallied  debts.  It  Is  no  part  of  the  United  States  policy 
to  cancel  the  debts. 

Therefore,  to  the  extent  that  we  might  cancel  debts  owing  by  our  Allies 
to  us,  we  should  Increase  the  capacity  of  those  countries  to  repay  their  debts 
to  America,  since  we  have  the  same  set  of  debtors.  This  Is  an  aspect  of 
the  subject  of  interallied  Indebtedness  which  Is  probably  not  thoroughly 
appreciated  on  the  other  side  of  the  Atlantic.  But  undoubtedly  any  can- 
cellation on  our  part  would  tend  to  produce  a  gain  to  America  as  well  as 
to  our  Alllet. 


BERLIN  NEWSPAPERS  AGREE  WITH  HUGHES- 
SAY  SPEECH  PUTS  EUROPE  ON  RESTRICTED 
PROBATION. 

The  reception  in  Germanj^  of  the  suggestion  of  Secretary 
of  State  Hughes  that  a  financial  commission  be  inAdted  ot 
undertake  the  solution  of  the  reparation  question  is  indicated 
in  the  following  Associated  Press  cablegram  from  Berlin 
Jan.  2: 

The  newspapers  to-day  give  unstinted  approval  to  the  interpretation  of 
Secretary  Hughes's  speech  in  New  Haven  on  reparations  and  lay  stress  on 
the  international  significance  attaching  to  his  utterances. 

"The  American  statement  puts  Europe  on  restricted  probation,"  says 
the  "Boersen  Courier,"  which  expresses  the  belief  that  unless  the  Entente 
statesmen  are  able  to  get  together  they  will  be  forced  to  make  a  declaration 
of  bankruptcy,  whereupon  the  Urited  States  will  settle  the  issue  on  a  purely 
economic  basis. 

"European  statesmen,  therefore,"  says  the  "Courier,"  "have  a  choice 
between  demonstrating  their  ability  to  arrive  at  a  tangible  solution  or  being 
himibled  in  the  dust  by  America  " 

Mr.  Hughes's  suggestion  that  authoritative  experts  be  called  in  to  deal 
with  the  situation  appeals  to  the  "Tageblatt."  which  declares  that  Ger- 
many would  accept  such  a  %'erdict,  especially  as  the  prospects  are  that  repu- 
table American  opinion  would  be  represented  on  such  a  jury. 

"Will  Prance  also  turn  a  deaf  ear  to  this  speech?"  asks  the"ZeIt,"  the 
organ  of  the  industrialists.  It  describes  the  American  Secretary's  address 
as  far  transcending  mere  theory,  and  especially  in  view  of  the  suggestion 
of  Mr.  Hughes  that  eminent  American  authorities  would  be  willing  to  take 
places  on  the  Commission  of  Appraisal. 


SECRETARY  OF  STATE  HUGHES  ON  INFORMAL  IN- 
QUIRY OF  FRANCE  RELATIVE  TO  FRANCO- 
GERMAN  NON-WAR  PACT. 
In  another  item  in  this  issue  reference  is  made  to  the  state- 
ment by  Chancellor  Cuno  of  Germany  on  Dec.  31  that  Pre- 
mier Poincare  of  France  had  rejected  a  Franco-German  non- 
war  pact,  which  is  said  to  have  been  proposed  by  Germany 
to  France  through  the  mediation  of  a  neutral  Power.  While 
Premier  Poincare  is  reported  as  saying  that  the  proposal 
reached  Paris  through  Secretary  of  State  Hughes  at  Wash- 
ington, a  statement  issued  by  the  State  Department  at  Wash- 
ington on  the  2d  inst.  indicates  that  this  Govenment  made- 
only  "informal  inquiry  of  the  French  Government"  in  the 
matter.  The  State  Department's  announcement  is  con- 
tained in  the  following  press  dispatch  from  Washington  Jan.  2 
which  we  take  from  the  New  York  "Tribune": 

The  State  Department  announced  to-day  the  German  proposal  for  an 
agreement  under  which  Fiance,  Great  Britain.  Italy  and  Germany  should 
"solemnly  agree  among  themselves  and  promise  the  Government  of  the 
United  States"  not  to  resort  to  war  for  the  period  of  one  generation  ^vithout 
the  authority  of  a  plebiscite  had  not  been  transmitted  to  the  French  Govern- 
ment formally  by  Secretary  Hughes,  as  an  informal  inquirj'  showed  it 
was  not  acceptable  to  France.     The  Department  issued  this  statement: 

"The  German  Ambassador,  on  behalf  of  his  Government,  recently 
submitted  to  the  Secretary  of  State  a  proposal  to  the  effect  that  the  Powers 
interested  in  the  Rhine — to  wit,  France.  Great  Britain,  Italy  and  Germany 
— should  'solemnly  agree  among  themselves  and  promise  the  Government 
of  the  United  States  that  they  will  not  resort  to  war  against  each  other 
for  a  period  of  one  generation  without  being  authorized  to  do  so  by  a 
plebiscite  of  their  own  people." 

French  Opposed  to  Proposal. 

"It  was  deemed  inadvisable  to  transmit  the  proposal  to  the  Govern- 
ments named  unless  it  appeared  that  it  would  be  favorably  considered 
by  the  French  Government.  On  making  informal  inquiry  of  the  French 
Government  the  Secretary  of  State  was  informed  that  that  Government 
could  not  view  the  proposal  with  favor,  as  such  an  arrangement  could 
not  be  made  under  the  provisions  of  the  French  constitution." 

The  announcement  is  the  first?  word  State  Department  officials  have 
permitted  to  escape  them  in  any  way  on  the  German  proposal.  They 
would  add  no  comment  to-day  on  the  announcement. 

Disclosiu-e  by  the  Department  that  Germany  would  have  made  the 
United  States  guardian  or  trustee  of  the  peace  pact  is  the  first  official 
intimation  of  the  plan  which  sought  to  bring  American  influence  to  bear 
on  the  European  problem.  There  was  nothing  to  indicate  whether  the 
Washington  Administration  would  have  refused  to  accept  such  responsibiUty 
has  the  French  Government  found  it  desirable  to  enter  into  the  pact. 
Think  America  Deeplu  Interested. 

In  some  quarters  there  was  a  disposition  to  believe  the  action  of  Secretary 
Hughes  in  sounding  out  French  opinion  informally  evidenced  the  Wash- 
ington Government  was  deeply  interested  in  the  proposal. 

The  full  text  of  the  German  plan  was  not  given  out  here  and  officials 
would  not  say  to  what  extent  the  Washington  Government  would  have 
been  committed  had  it  been  accepted  in  Paris. 

Chancellor  Cuno,  in  his  Hamburg  speech,  which  first  disclosed  the 
peace  offer,  indicated  the  Power  acting  as  trustee  would  be  no  more  than 
the  depositary  of  the  premises  of  the  signatory  Governments,  and  pre- 
sumably would  not  be  required  to  take  any  s^teps  for  enforcement  of  the 
agreement. 

Reticence  of  American  officials  on  the  plan  up  to  this  time  presumably 
has  been  duo  to  the  peculiar  situation  in  which  the  Government  found 
itself  in  dealing  with  a  proposal  which  required  even  passive  participation 
by  this  Govern:nont  in  the  tangled  affairs  of  Europe. 

An  Associated  Press  cablegram  from  Paris  Jan.  2  states: 

IVcmier  Poincare  to-day  furnished  the  reparations  conference  with  further 
Information  concerning  the  non-aggrcs.«ion  proposal  referred  to  in  the  recent 
speech  of  Chancellor  Wilholm  Cuno  of  Germany.  M.  l*oincare  said  that 
the  proposal  originated  with  the  Gorman  Ambassador  at  Washington  and 
that  it  reached  1  aris  through  Secretary  Hughes  and  Ambassador  Jusserand 
on  Dec.  18. 

Tho  French  Premier  asserted  that  ho  Informed  M.  Jusserand  that  the 
proposed  pact  was  no  doubt  a  manoeuvre  by  the  German  Government  on 
tho  eve  of  the  Paris  conference.  He  said  that  the  proposal  was  renewed  on 
Doc.  21  and  that  in  replying  this  time  he  pointed  out  that  Article  X  of  the 
Versailles  Treaty  contained  a  formal  non-aggression  provision  which  was 
binding  to  France. 
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It  was  ovUlont  to  Iilin  that  Oonnany  wantod  to  l)o  ablo  to  iviulvocato  on 
the  ponaltlos  Ukoly  to  l)o  oiiforcod  against  lior  In  case  of  default.  Kraucn. 
ho  said,  docllnod  to  walk  Into  such  a  trap,  and  ho  sul>so(iuontly  ri>(iuo.stod 
Ambassador  Jusserand  to  inform  Secretary  llunhos  of  tlie  true  nu'aiiinK  of 
the  proposal . 

We  also  quote  the  following  Assooiiitod  Press  ciibl(>gram 
from  Berlin  Jan.  3: 

Germany  could  not  intorpot-e  lliosllKhtost  objection  If  Great  Itrltain  or  the 
United  Stales  should  supplement  or  Kuaranteo  her  proposed  anti-war  com- 
pact by  special  i)romises  or  pledges  to  France,  and  it  was  with  this  con- 
tinRoncy  in  view  that  (iermany  named  Great  IJritain  as  a  member  of  the 
aRreement  and  America  as  the  custodian  or  trustee  of  it. 

This  statement  was  made  by  the  (Jerman  Foreit,'n  Minister.  Baron  von 
RosenberK.  to  the  .\ssociated  I'ress  to-day  in  a  discussion  of  the  German 
truce  proposal  and  IViMuler  Toincare's  explanation  of  Franco's  rejection  of  it. 

"Neither  throufih  the  Tower  (the  United  States)  which  transmitted  our 
proposal,  nor  through  other  channels  did  we  receive  back  a  query  from  the 
French  Government  with  respect  to  our  alleged  purpose  in  limitinR  this 
pact  to  a  generation.  '   Haron  von  RosenberK  saifl. 

"Ally  suKKCstion  by  the  French  (iovernment  proposiuR  a  lonser  term 
would  natm'ally  have  had  our  approval  and  consent.  The  mere  adoption 
of  the  somewhat  elastic  conception  implied  in  the  word  'Ronoration'  had  for 
its  primary  purpose  the  provokinp  of  a  discussion  over  the  period  to  1)0 
agi'eed  upon.  A  Ronoralion  does  not  indicate  a  sharply  defined  stretch  of 
years  and  only  possesses  significance  as  indicating  at  loa.st  thirty  years; 
in  other  words,  it  was  a  restriction  in  respect  to  a  minimum  but  did  not 
define  a   maximum. 

"The  Federal  Government  was  desirous  of  relieving  the  Rhineland  of  its 
fifteen  years  of  Allied  occupation,  and  therefore  desired  to  vouchsafe  France 
security  and  assurances  for  a  period  which  would  run  considerably  longer 
than  the  prescribed  term  of  occupatiou- 

"The  material  and  physical  proreciuisites  for  a  war  of  revenge,  which 
Poincaro  once  more  suggests  as  an  establi.'^lied  fact,  are  wholly  lacking  in 
Germany,  as  is  also  the  psychic  attitude  essential  thereto  among  the  pre- 
ponderance of  the  mass  of  the  German  people,  unless  France  is  deternuned 
to  create  a  war  of  her  own  accord." 

A  change  in  Germany's  constitution,  as  well  as  that  of  France,  would  be 
necessitated  if  the  German  proposal  were  accepted,  he  pointed  out,  yet,  if 
the  question  of  guaranteeing  peace  wore  at  stake,  the  legislative  bodies  in 
Germany  certainly  would  not  be  opposed  to  such  a  constitutional  amend- 
ment. 

"This  much  is  certain."  Baron  von  Rosenberg  continued .  "that,  according 
to  Poincare's  advices  to  the  conference  of  Premiers,  the  French  News 
Agency  report  yesterday  declaring  that  the  German  proposal  was  neither 
transmitted  to  France  nor  rejected  by  France,  was  false.  Poincare  himself 
affirms  that  he  received  the  proposal,  and  rejected  it. 

"His  accompanying  defamations  and  aspersions  charging  that  every 
German  action  is  a  clumsy  maneuver,  a  trap  and  a  dangerous  h>-pocrisy. 
are  obviously  intended  to  cloak  the  fact  that  our  proposal  was  not  met  with 
objective  consideration  and  that  the  opposition  to  it  cannot  be  logically 
defended  by  him." 


WITHDRAWAL  BY  SENATOR  BORAH  OF  PROPOSAL 
FOR  WORLD  ECONOMIC  CONFERENCE. 
The  proposal  of  Senator  Borah  to  have  President  Harding 
call  a  world  economic  conference,  which  the  Senator  offered 
as  an  amendment  to  the  Naval  Appropriation  Bill,  (and  which 
was  referred  to  at  length  in  our  issue  of  Saturday,  last  week, 
page  2846)  was  withdrawn  on  Dec.  29,  after  extended  debate 
in  which  it  was  indicated  by  Senators  Watson,  McCormick 
and  Lodge  that  the  United  States  was  holding  conversations 
■with  a  view  to  sounding  European  nations  in  the  matter. 
Senator  Lodge  in  his  statement  with  regard  thereto  said: 

I  think  a  great  d,eal  of  complexity  has  been  made  out  of  a  very  simple  sub- 
ject. I  understand  that  our  Government  in  the  usual  way.  through  its 
Ambassadors  and  Ministers  abroad,  has  been  making  inquiries,  holding 
what  are  technically  called  conversations,  informal  conversations,  with 
a  view  to  ascertaining  on  the  part  of  this  Government  whether  there  was 
anything  it  could  properly  do  to  improve  financial  conditions  in  Eiu-ope. 

Senator  McCormick  made  the  statement  in  the  Senate  at 
the  same  time  that:  "I  know  that  conversations  have  been 
carried  on  to  the  end  that  a  conference  may  be  held  in  Brus- 
sels and  that  the  suggestion  may  be  made  to  this  Govern- 
ment that    it  may  sit  at  Brussels." 

Senator  Watson  had  the  follo'wing  to. say  in  part  regarding 
the  conversations  carried  on  by  the  President: 

The  letter  of  the  President  read  to  us  on  the^28th  inst.  contained  this 
clause: 

Such  inquiry  would  have  revealed  the  futility  of  any  conference  called 
until  it  is  understood  that  such  a  conference  would  be  welcomed  by  the 
nations  concerned  within  the  limits  of  discussion  which  the  express  will 
of  Congress  compels  this  Government  to  impose.^ 

The  Senator  from  Idaho  has  construed  that  to  mean  that  the  Secretary 
of  State  or  our  administration  should  take  no  action  whatever  in  the  matter 
until  European  countries  shall  have  requested  them  to  do  so.  I  submit,  and 
especially  in  the  light  of  what  I  know  to  be  going  on,  that  that  is  not  the 
correct  interpretation  of  the  clause.     What  does  it  say: 

Until  such  a  conference  would  be  welcomed  by  the  nations  concerned. 

In  other  words,  until  feelers  should  be  put  out,  as  we  ordinarily  express  it, 
for  the  purpose  of  finding  out  whether  or  not  such  a  conference  would  be 
welcomed  by  those  people;  and  I  go  so  far  as  to  say  that  that  has  been  done, 
and  that  the  things  that  have  been  undertaken  may,  if  successfully  con- 
tinued, go  so  far  as  to  result  in  the  holding  of  a  conference  in  the  future. 

Mr.  "Watson — I  state  my  views  and  my  opinion  from  what  I  know  con- 
cerning the  situation.  I  am  not  here  to  say  that  the  President  has  started 
out  to  call  a  conference,  such  a  conference  as  the  Senator  from  Idaho  pro- 
poses in  his  amendment.  I  am  here  to  say,  however,  that  for  the  last  two 
or  three  months  feelers  have  been  put  out  for  the  pm-pose  of  ascertaining 
the  situation  and  just  how  far  we  could  go,  how  far  we  might  be  asked  to  go, 
and  how  far  other  nations  would  be  willing  to  go  in  the  adjustment  of  the 
situation.  I  do  not  know  to  what  length  that  process  has  gone;  I  have 
never  said  a  word  to  the  Secretary  of  State  about  it,  nor  has  he  to  me.  I 
draw  my  own  conclusions  from  some  things  that  I  know. 

Senator  Borah,  during  the  course  of  the  debate  on  his  pro- 
posal on  the  29th,  when  he  finally  decided  to  withdraw  the 
amendment,  said  in  part: 


Tho  Prosldont's  letter  of  yesterday  perhaps  might  bo  rog.-irdcd  by  many 
as  sufficient  Justification  for  mo  withdrawing  this  amendment  .  Ofcourw),! 
desire  to  spe;tk  with  the  usmoHt  respc-ct  with  reference  to  tho  letter,  and  I 
only  muntlon  It  at  all  to  enable  mo  to  state  my  i>o.sltlon. 

As  I  understand  tho  President's  l<itt(T,  It  l.s  not  his  purpose  to  act  In  thia 
matter  until  there  Is  an  Indication  upon  tho  part  of  the  natlouH  of  Kurope 
that  they  diwlre  th;it  action  shall  bo  taken.  Ills  hotter  pn^tly  plainly 
states  that  i)roi)osltlon.  That  Is  a  dl.sagreement  upon  a  fund.-inientul 
proposition.  It  Is  not  a  more  matter  of  form;  It  Ih  a  matter  of  dlffdonco 
which  goes  to  tho  very  heart  of  this  entire  movement. 

If  wo  are  to  wait  until  tho  nations  of  Europe  get  together  an<l  send  word 
that  they  have  agretid  to  disarm,  there  will  lie  very  little  occasion  for  calllnK 
any  conference  at  all;  but  I  do  not  believe  that  In  the  prtssent  con<lltlon  of 
affairs  th;it  is  likely  to  hai)p(^n  until  nuich  worse  conditions  happen  in  this 
country  than  now  obtain.  I  speak,  therc'fore,  with  the  utmo.st  r(!si)e<-t  for 
tho  Chief  Magistrate  when  I  say  that  is  a  matter  of  dl.sagreement  upon  a 
fundanunital  proposition  underlying  this  entire  proposition.  I  do  not 
believe  that  we  can  wait  longer  upon  Europe. 

Now,  as  I  said  in  the  beginning.  If  there  Is  no  occasion  for  this  conference. 
If  the  situation  is  not  one  which  calls  for  a  conference,  If  the  situation  Is 
not  one  which  calls  for  treatment,  there  is  no  reason  In  the  world  why  this 
amendment  should  prevail.  On  the  other  hand.  If  tho  situation  Is  such  that 
we  must  deal  with  it,  then  I  am  a  firm  believer  in  tho  proposition  that  the 
power  of  public  opinion  ought  to  operate  upon  this  situation. 

Besides  witnessing  the  withdrawal  of  the  Borah  proi)osal, 
the  day's  developments  also  brought  tho  suggestion  from 
Secretary  of  State  Hughes,  that  tho  reparations  question 
might  be  solved  tlirough  a  financial  commission.  This  sug- 
gestion is  referred  to  elsewhere  in  this  issue.  A  press  dis- 
patch from  Washington,  the  same  day,  appearing  in  the 
"Journal  of  Commerce"   said  in  part: 

It  was  pointed  out  clearly  that  the  proposal  for  a  non-poUtlcal  commission 
would  be  an  alternate  suggestion,  to  be  advanced  only  in  event  the  statesmen 
fail  to  agree.  In  event  this  suggestion  should  be  found  acceptable  to  the 
Allied  nations  it  was  stated  that  President  Harding  would  nominate  the 
American  representatives  who  would  sit  upon  the  commission,  provided  the 
other  nations  gave  their  sanction  to  inviting  the  United  States  to  participate. 
There  is  no  intention,  whatever,  of  the  President  inviting  the  European 
powers  to  assemble  in  this  country  for  the  purpose  of  discussing  the  eco- 
nomic situation,  because  he  thinks  that  the  question  of  international  debts 
would  be  rasied  and  an  issue,  unwelcome  because  of  the  existing  Congress- 
ional limitation,  created  at  the  parley. 

President  Harding  did  not  seek  to  disguise  his  approval  of  the  failure  of 
the  Borah  amendment  to  receive  favorable  consideration.  The  President 
takes  the  view  that  the  statements  made  by  the  Senators  opposed  to  the 
rider  were  wholly  justified  in  characterizing  the  proposal  as  unsound  and 
inclined  to  embarrass  the  Administration  at  this  stage  of  the  conversations 
with  other  nations. 

INJr.  Harding  feels  that  it  is  perfectly  futile  to  expect  a  concord  of  European 
powers  to  grown  out  of  an  amendment,  proposed  hastily,  to  a  pending  piece 
of  legislation,  holding  a  larger  view  of  the  international  situation  should  be 
taken. 

The  conference  of  the  President  with  the  correspondents  at  the  White 
House  to-day  did  not  bring  forth  even  a  meager  recital  of  the  steps  that  have 
been  taken  by  this  Government  to  be  helpful  in  the  European  situation.  It 
was  held  inconsistent  to  recount  what  had  been  done,  for  the  reason  that  it 
might  disclose  facts  harmful  to  the  present  negotiations. 

The  Administration  spokesman  contented  himself  with  saying  that  this 
Government  had  not  been  unmindful  of  the  importance  of  the  European  situ- 
tion  in  its  relation  to  the  United  States  and  that  it  was  fair  to  assume  the  Ad- 
ministration had  tried  to  exert  its  influence  to  bring  the  various  Allied  na- 
tions to  a  unified  agreement  on  reparations.  However,  it  was  stated  that 
such  basic  questions  could  not  be  settled  untU  the  nations  were  committed  to 
a  plan  and  that  the  United  States  could  not  force  them  to  make  such  a  com- 
mittal against  their  will. 

Cool  to  German  Chamber  Idea. 
While  the  President  believes  that  the  move  of  the  United  States  and  the 
German  Chamber  of  Commerce  to  attack  the  reparations  question  by  hav- 
ing a  commission  of  business  men  determine  what  Germany  can  pay  is  in- 
spired by  commendable  motives.  Mr.  Harding  is  known  to  think  that  the 
Allied  Governments  will  accepts  the  dictum  of  no  conference  to  which  they 
are  not  a  direct  party.  Furthermore,  the  President  believes  that  it  would 
be  perfectly  useless  for  the  nations  to  enter  into  a  conference  to  arrive  at  a 
settlement  of  the  reparations  question  unless  the  participating  nations  agree 
to  be  bound  by  the  decision  that  is  reached. 

To  call  a  parley  merely  to  assess  the  amount  of  the  German  reparations 
would  be  to  play  into  Germany'hands,  according  to  the  White  House  view. 
The  practicability  of  the  suggestion  made  by  the  German  Chamber  of  Com- 
merce has  been  seriously  questioned  in  high  official  circles. 

Thus  it  seems  probably  that  the  United  States  Government  will  mark 
time  until  after  the  Premiers'  Conference,  hoping  that  this  policy  will  give 
birth  to  the  long  awaited  agreement  and  thus  make  unnecessary  any  sug- 
gestions on  the  part  of  this  Government.  However,  in  event  of  failure,  it 
was  made  clear  that  the  United  States  will  mot  stand  back,  but  will  actively 
seek  to  have  the  issue  clarified  by  the  deliberations  of  a  non-political, 
sceintific  commission. 


SUBSCRIPTIONS  TO  80,000,000  DUTCH  GUILDER  LOAN 
BEING  RECEIVED  BY  ZIMMERMANN  d  FORSHAY. 
The  New  York  "Times"  Jan.  4  stated  that  Zimmermann  & 
Forshay  announced  that  they  would  receive  subscriptions  to 
the  new  Dutch  loan  consisting  of  80,000,000  guilders  of  6% 
50-year  bonds,  not  redeemable  before  1928.  They  are  issued 
in  denominations  of  1,000  and  50  guilders  at  the  official  sub- 
scription price  of  97%. 


A  NEW  DUTCH  SILVER  COIN  PUT  OUT  TO  REDEEM 
SILVER  NOTES. 
The  New  York  "Times"  of  Dec.  31  is  authority  for  the  fol- 
lowing : 

The  Dutch  newspapers  state  that  a  new  silver  florin  is  to  be  issued  in 
Holland,  with  a  lower  aUoy  than  the  florin  now  in  circulation.  It  is  added 
that  2,200.000  of  such  florms  and  16,000,000  half  florins  have  been  minted 
for  the  Dutch  East  Indies, 

Commenting  on  the  decision  for  the  new  coin,  the  statement  is  made  that 
the  resultant  increase  of  silver  florins  will  make  possible  the  withdrawal  of 
a  large  amount  of  sUver  notes  previously  in  circulation. 


26 


THE   CHKONICLE 


[Vol.  116. 


ITALIAN  EMBASSY  DENIES  REPORTS  THAT  LOAN  IS 
SOUGHT  IN  UNITED  STATES. 
Regarding  reports  which  were  in  circulation  a  week  ago 
to  the  effect  that  the  Italian  Government  was  seeking  a  loan 
of  $200,000,000  in  the  United  States,  the  Italian  Embassy 
this  week  authorized  the  following  statement: 

Reports  have  lately  appeared  in  the  American  press  concerning  alleged 
arrangements  for  Italian  loans  in  the  United  States.  Certain  business 
meddlers  having  credited  themselves  with  authority  conferred  on  them  for 
financial  matters  by  the  Italian  Government  or  by  interests  close  to  the 
Italian  Government,  the  Italian  Embassy  emphatically  warns  against  any 
such  persons  or  their  statements  which  are  entirely  unwarranted  and  devoid 
of  any  authority  In  the  matter. 


NEW  ISSUE  OF  $75,000,000   FEDERAL   LAND   BANK 

BONDS. 

An  offering  for  public  subscription  by  a  country-wide 
group,  composed  of  the  twelve  Federal  Land  Banks,  invest- 
ment houses,  institutions  and  upwards  of  1,000  dealers,  of  a 
new  issue  of  S75,000,000  10-20- Year  Federal  Land  Bank 
4M%  bonds  was  announced  on  Jan.  4.  The  bonds  were 
offered  at  101%  and  interest,  to  yield  4^%  to  the  redemp- 
tion date  (1933)  and  4H%  thereafter  to  redemption  or 
maturity.  The  banking  houses  heading  the  group  offering 
the  bonds  consist  of  Alex.  Brown  &  Sons,  of  Baltimore; 
Harris,  Forbes  &  Co.,  Brown  Brothers  &  Co.,  Lee,  Higginson 
&  Co.,  The  National  City  Co.  and  the  Guaranty  Co.  of 
New  York.  The  subscription  books  were  closed  on  the  day 
of  the  offering,  the  bonds,  it  was  stated,  having  been  dis- 
posed of.  The  bonds  are  dated  Jan.  1  1923,  are  due 
Jan.  1  1943,  and  are  not  redeemable  before  Jan.  1  1933. 
Interest  is  payable  Jan.  1  and  July  1  at  any  Federal  Land 
Bank  or  Federal  Reserve  Bank.  Principal  is  payable  at  the 
bank  of  issue.  The  bonds,  coupon  and  registered  (inter- 
changeable) are  issued  in  denominations  of  $10,000,  $5,000, 
$1,000,  $500,  $100  and  $40.  The  following  is  taken  from 
the  official  circular: 

The  Supreme  Court  of  the  United  States  has  held:  (a)  That  these  banks 
were  legally  created  as  part  of  the  banking  system  of  the  United  States;  and 
(6)  that  the  bonds  issued  by  the  banks  are  instrumentalities  of  the  United 
States  Government  and  are  exempt  from  Federal,  State,  municipal  and 
local  taxation. 

Issuing  Banks. —  The  twelve  Federal  Land  Banks  were  organized  by  the 
United  States  Government  with  an  original  .$9,000,000  capital  stock  which 
has  since  increased  through  the  operation  of  the  system  to  over  $36,000,000. 

Security. —  These  bonds,  in  addition  to  being  obligations  of  the  Federal 
Land  Banks,  all  twelve  of  which  are  primarily  liable  for  interest  and  ulti- 
mately liable  for  the  principal  on  each  bond,  are  secured  by  collateral  con- 
sisting of  an  equal  amount  of  United  States  Government  bonds,  or  mort- 
gages on  farm  lands  which  must  be:  (a)  First  mortgages,  to  an  amount 
not  exceeding  50%  of  the  value  of  the  land  and  20%  of  the  value  of  the 
permanent  improvements  as  appraised  by  United  States  appraisers;  (6) 
limited  to  $10,000  on  any  one  mortgage;  (c)  guaranteed  by  the  local  National 
Farm  Loan  Association  of  which  the  borrower  is  a  member  and  stock- 
holder; the  stock  of  these  associations  carries  a  double  liability;  (d)  reduced 
each  year  by  payment  of  part  of  the  mortgage  debt. 

Values. —  The  conservatism  of  appraisals  made  for  the  Federal  Land 
Banks  is  indicated  by  the  fact  that,  during  the  year  ended  Nov.  30  1922, 
4,714  farms  against  which  the  Banks  had  made  loans  totaling  less  than 
$15,000,000,  were  sold  for  approximately  .S40,000,000. 

Operation. —  In  five  years  of  active  operation  the  twelve  Federal  Land 
Banks  have  been  built  up  until  on  Nov.  30  1922  their  capital  was  $36,- 
104,717;  reserve,  $2,532,500;  surplus  and  undivided  profits,  $5,155,630;  and 
total  assets,  $694,357,096.  All  twelve  Banks  are  on  a  dividend-paying 
basis  and  every  bank  shows  a  surplus  earned  from  its  operations. 

Acceptable  by  Treasury. —  These  bonds  are  acceptable  by  the  United  States 
Treasury  as  security  for  Government  deposits  including  Postal  Savings 
funds. 

Legal  for  Trust  Funds. — The  Federal  Farm  Loan  Act  provides  that  the 
bonds  shall  be  lawful  investments  for  all  fiduciary  and  trust  funds  under 
the  jurisdiction  of  the  United  States  Government.  They  are  eligible  under 
the  laws  of  many  of  the  States  for  investment  of  all  public  and  private 
funds  and  have  been  officially  hold  eligible  for  investment  by  savings  banks 
in  35  States  (listed  on  the  back  of  this  circular). 

The  United  States  Goverrment.  as  of  .Tan.  1  1923,  owned  approximately 
$3,000,000  of  the  capital  stock  of  the  Federal  Land  Banks.  The  I'arin 
Loan  Associations,  during  the  year  1922,  acquired  approximately  $8,500,000 
of  Federal  Land  Bank  stock.  25%  of  the  proceeds  of  which  was  used  to 
retire  stock  owned  by  the  Government,  as  required  by  the  Farm  Loan  Act. 
The  United  States  Trea.sury  has  purch;ised  and  now  holds  over  $1 12,000, flOf) 
Federal  Land  Bank  bonds.  The  Banks  themselves  are  under  the  direction 
and  control  of  tho  Federal  Farm  Loan  Board,  a  bureau  of  tbe  Treasury 
Department  of  the  United  States  Government. 

The  following  is  the  consolidated  statement  of  condition 

of  the  twelve  Federal  Land  Banks  at  tho  close  of  business 

Nov.  30  1922  (as  officially  reported  by  the  Federal  Farm 

Loan  Board): 

Assets.    H 

Net  mortgaKo  loans $622 ,329.8 1 5  3 1 

Accrued  interest  on  mortgage  loans  (not  matured) 10,908,470  16 

U.  S.  Government  bonds  and  .securities 49,346,12(1  4S 

Accrued  interest  on  bonds  and  securities  (not  matured) 320,982  5.3 

Farm  Loan  bonds  on  hand  (unsold) 1,697,780  00 

Accrued  interest  on  Farm  Ix)an  bonds  on  hand  (not  matured)  6.063  46 

Other  accrued  interest  (uncollected) 166,709  18 

Notes  receivable,  acceptances,  &c 383,386  75 

Cash  on  hand  and  in  banks 5,712,844  61 

Accounts  receivable 142, 55()  41 

Installments  matured  (In  process  of  collectidn) 1,177.216  49 

Banking  houses 573,460  97 

Furniture  and  fixtures 172,.5'}6  75 

Other  assets 1,419,148  34 

Total  assets - $694,357,095  74 


Liabilities . 
Capital  stock  held  by — 

United  States  Government --$4,264.880  00 

National  Farm  Loan  Associations 31,711,562  50 

Borrowers  through  agents 123,385  00 

Individual  subscribers 4.890  00 


$36,104,717  50 

2,532.500  00 

300.000  00 

641,208.375  00 
2.501,208  06 

2^4"50'.bb"0"06 
345.707  19 
865,150  10 

2.374,082  35 

72.997  22 

746.717  99 

4,855,630  33 


Total  capital  stock 

Reserve  (from  earnings) 

Surplus  (from  earnings) 

Farm  Loan  bonds  authorized  and  issued 

Accrued  interest  on  Farm  Loan  bonds  (not  matured) 

U.    S.    Government   deposits 

Notes  payable 

Due  borrowers  on  uncompleted  loans 

Amortization  installments  paid  In  advance 

Matured  interest  on  Farm  Loan  bonds  (coupons  not  pre- 
sented)   

Reserved  for  dividends  unpaid 

Other  liabilities 

Undivided  profits 

Total  liabilities -$694,357,095  74 

Federal  Land  Bank  bonds  have  been  officially  held  eligible  for  invest- 
ment by  savings  banks  in  the  following  States:  Alabama,  Arkansas,  Colo- 
rado, Delaware.  Florida.  Georgia,  Idaho,  Indiana,  Kentucky,  Louisiana. 
Maine.  Maryland,  Massachusetts.  Mississippi,  Missouri,  Nebraska,  New 
Hampshire,  New  Jersey,  North  Carolina,  Ohio,  Oklahoma,  Oregon,  Penn- 
sylvania, Rhode  Island,  South  Carolina,  South  Dakota,  Tennessee,  Texas, 
Utah,  Vermont,  Virginia,  Washington,  West  Virginia,  Wisconsin  and 
Wyoming. 

The  most  recent  previous  offering  of  Federal  Land  Bank 
bonds  was  in  September  and  was  likewise  for  an  issue  of 
$75,000,000;  it  was  referred  to  in  these  columns  Sept.  30, 
page  1483.  Other  offerings  during  1922  were  noted  in  our 
issues  of  Feb.  11,  page  568,  and  May  13,  page  2072. 


OFFERING  OF U, 000, 000  AGRICULTURAL  JOINT  STOCK 
LAND  BANK  BONDS. 

Brooke,  Stokes  &  Co.,  of  Philadelphia,  Washington  and 
Baltimore,  offered  on  Jan.  2  at  1023^  and  interest,  to  yield 
about  4.68%  to  the  callable  date  and  5%  thereafter;  $1,000,- 
000  5%  farm  loan  bonds  of  the  Agricultural  Joint  Stock 
Land  Bank  of  Charleston,  W.  Va.  The  bonds  in  denomina- 
tion of  $1,000,  are  dated  Nov.  1  1922,  are  due  Nov.  1  1952, 
and  are  callable  at  par  on  Nov.  1  1932  or  any  interest  date 
thereafter.  Interest  is  payable  May  and  Nov.  1  at  the 
Bankers  Trust  Co.,  New  York  City,  and  at  the  Agricultural 
Joint  Stock  Land  Bank,  Charleston,  W.  Va.  The  bank  is 
authorized  to  operate  in  Ohio  and  West  Virginia.  The 
active  officers  and  majority  of  directors,  it  is  said,  are  inden- 
tical  with  that  of  the  Virginian  Joint  Stock  Land  Bank. 
The  following  is  taken  from  the  official  announcement  of  the 
offering: 

These  bonds  are  the  obligation  of  the  Agricultural  Joint  Stock  Land 
Bank  and  are  secured  by  deposit  with  the  Farm  Loan  Registrar  (repre- 
senting the  U.  S.  Treasury  Department,  through  the  Farm  Loan  Board) 
of  farm  loan  mortgages  or  U.  S.  Government  securities,  at  least  equaling 
the  amount  of  bonds  outstanding.  Each  of  the  deposited  farm  loan 
mortgages  must  be  for  less  than  one-half  tho  appraised  value  of  land  and 
improvements  on  which  it  is  secured.  The  bonds  are  also  protected  by 
the  equity  of  the  paid-in  capital  stock  of  the  Bank,  carrying  double  liability 
and  the  accumulated  surplus  and  reserves. 

The  Bank  states  that  its  loans  will  be  largely  confined  in  the  State  of 
Ohio  to  the  territory  immediately  south  of  Columbus  and  west  to  the 
Indiana  line,  a  district  where  the  average  selling  price  of  land  ranges  from 
$250  to  $300  per  acre,  but  on  which  the  Bank  rarely  loans  as  much  as 
$100  per  acre. 

In  the  State  of  West  Virginia,  loans  are  made  in  very  few  counties,  the 
principal  field  being  in  the  limestone  blue  grass  section  of  tho  State  where 
land  has  sold  for  many  years  at  $200  per  acre  and  to-day  cannot  be  pur- 
chased at  that  price.  Loans  are  placed  at  an  average  of  about  S40  per 
acre  upon  such  land  in  this  State. 

These  bonds  are  issued  under  the  Federal  Farm  Loan  Act  and  it  is  stated 
on  their  face  that  they  "shall  be  deemed  and  held  to  be  instrumentalities 
of  the  Government  of  the  United  States,  and  as  such  they  and  the  income 
derived  therefrom  shall  be  exempt  from  Federal.  State,  municipal  and  local 
taxation."  They  are  legal  investments  for  all  fiduciary  and  trust  funds 
under  the  jurisdiction  of  the  Federal  Government,  and  are  acceptable  at 
par  for  Postal  Sa^angs  and  other  deposits  of  Government  funds. 


OFFERING  OF  SOUTHERN  MINNESOTA  JOINT  STOCK 
LAND  BANK  BONDS. 

At  103  and  accrued  interest,  to  net  about  4^%  to  the  op- 
tional date  and  5%  thereafter,  Dillon,  Read  &  Co.  and  the 
Northern  Trust  Co.  of  Cliicago  offered  on  Jan.  3  $5,000,000 
Southern  Minnesota  Joint  Stock  Laud  Bank  5%  Farm  Loan 
bonds.  The  bonds  are  dated  Nov.  1  1922,  become  due 
Nov.  1  1952,  and  arc  redeemable  as  a  whole  or  in  part  by  lot 
on  Nov.  1  1932  or  any  interest  date  thereafter  at  100  and 
interest.  Principal  and  interest  (May  1  and  Nov.  1)  are 
payable  at  the  Southern  INIinnosota  Joint  Stock  Land  Bank, 
Redwood  Falls,  Minn.;  and  at  the  offices  of  Dillon,  Read  & 
Co.,  New  York  City,  and  tho  Northern  Trust  Co.,  Chicago, 
111.  The  bonds,  coupon  and  fully  registei-od  bonds  and  in- 
terchangeable, are  in  denominations  of  $1,000  and  $10,000. 
The  bonds  .are  issued  under  the  Federal  Farm  Loan  Act 
and  are  exempt  from  Federal,  State,  municipal  and  local 
taxation.  A  letter  from  WilHam  II.  Gold,  President  of  the 
Southern  Minnesota  Joint  Stock  Land  Bank,  under  date  of 
•Ian.  2  1923,  to  Dillon,  Read  &  Co.  and  the  Northern  Trust 
Co.  of  Chicago,  says  in  part: 

These  bonds  are  secured  by  deposit  with  the  Registrar  of  the  Sixth  Fed- 
eral Farm  Loan  District  of  an  equal  face  amount  of  first  mortgages  on  farm 
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lands  at  not  oxcoedlng  50%  of  the  values  as  appralsod  by  Kodcral  (iovorn- 
ment  appraisers,  and-or  by  dopotUt  of  Uultod  Statutj  (iovuniuioul  buudu  or 
certit'icatos  of  indebtedness. 

All  tUeso  farm  inortgaKOs  are  made  on  the  Oovornnient  amortization 
plan,  which  recjiiires  a  payment  on  the  principal  of  not  less  tlian  1%  per 
annum,  thus  assuring  a  constantly  increasing  equity  beliind  tlie  bonds. 

The  paid-in  capital  stocic  of .« 1 .050.000  and  the  reserve  fund  of  »220.I0:{  7>0 
as  of  Dec.  30  1022.  provide  additional  protection.  The  capital  stock  car- 
ries with  it  double  stoclcliolders'  liability,  as  do  natlotial  bank  stocks. 

The  Intrinsic  soundness  of  tlio  whole  situation  is  apparent  from  the  fol- 
lowing figures,  derived  from  the  1920  Census: 
Total  value  of  farm  property  lu  Minnesota  and  South  Dakota 

on  Jan.  1  1920 ..$6,011,290,330 

Value  of  crops  derived  from  this  property  in  1919 1.      817,027,012 

Value  of  dairy  products  derived  from  this  property  lu  1919.  -         94,682,705 
******* 

The  Southern  Minnesota  Joint  Stock  Land  Bank  of  Redwood  Falls, 
Minn.,  was  chartered  under  the  Farm  Loan  Act  on  Juno  25  1919.  The 
original  capital  stock  was  subscribed  at  par  by  members  of  the  firms  of  the 
Gold-Cooper  Securities  Vo.  of  Redwood  Falls,  Minn.,  and  the  Gqld  Brothers 
Security  Company  of  Big  Stone  City,  So.  Dak.  Since  the  original  sub- 
scription, stock  has  been  sold  to  the  investing  public  at  substantial  prem- 
iums. There  Is  $1,050,000  stock  outstanding,  on  which  dividends  at  the 
rate  of  8%  per  annum  are  being  paid.     .     .     . 

Although  the  bank  Is  authorized  to  make  loans  throughout  Minnesota 
and  South  Dakota,  two  of  the  country's  great  agricultural  States,  its  policy 
now  (as  heretofore)  is  to  confine  its  business  to  southern  Minnesota  and 
eastern  South  Dakota. 

The  following  figures  assembled  from  the  United  States  Census  of  1920 
are  significant: 

The  53  Minnesota  counties  in  which  the  bank  operates  constitute  64.63% 
of  the  total  farm  lands  in  the  State  in  area  and  yet  they  represent  78.79% 
of  the  farm  land  values  of  the  State.  The  average  value  per  acre  in  the  53 
counties  was  $152  76,  as  compared  with  $76  16  per  acre  for  the  balance  of 
the  State. 

The  bank's  South  Dakota  territory  of  28  counties  is  only  35.43%  of  the 
farm  acreage  in  the  State,  but  it  comprises  66.49%  of  the  farm  land  values 
of  the  State.  The  average  value  per  acre  in  the  bank's  territory  was 
$153  20,  against  $42  19  for  the  balance. 

These  counties,  all  lying  in  the  celebrated  corn  belt,  are  the  section  in 
which  the  bank's  senior  officers  have  lived  and  have  done  business  for  forty 
years.     .     .     . 

Statement  of  Condition  of  the  Southern  Minnesota  Joint  Stock  Land  Bank 

as  of  Dec.   30    1922. 
(Revised  to  give  effect  to  the  sale  of  the  present  issue  of  bonds.) 
>lsseis — 

First  mortgage  farm  loans $11,075,850  00 

Accrued  interest  on  loans 176,891  17 

Farm  Loan  bonds  on  hand 25.000  00 

IT.  S.  bonds  and  certificates  of  indebtedness  owned 4,906,932  90 

Building,  furniture  and  fixtures 44,425  29 

Interest  accrued  on  U.  S.  Government  securities ;^--- -  -  24,971  23 

Accounts  receivable 7,196  03 

Cash  and  due  from  banks 816.924  07 

$17,077,190  69 
Liabilities — 

Capital  stock $1,050,000  00 

Undivided  profits  and  reserve 220.403  75 

Amortization  payments  on  principal  of  loans 94 .950  88 

Deferred  loans — Due  borrowers 24,115  24 

Coupons  due — Unpaid 6,512  50 

Interest  accrued  on  bonds 131,208  32 

Farm  Loan  bonds  outstanding 15,550.000  00 

$17,077,190  69 
In  accordance  with  your  recent  request,  Mr.  W.  A.  Streator,  Vice-Pres- 
ident of  the  National  Citizens'  Bank  of  Mankato,  Minn.,  who  has  been  a 
banker  and  farm  loan  man  in  this  territory  for  twenty  years,  has  been  elected 
a  director  of  the  Southern  Minnesota  Joint  Stock  Land  Bank.  He  is  re- 
viewing all  loans  for  you  and  wUl  keep  you  informed  regarding  the  bank's 
affairs. 

The  bonds  are  offered  for  delivery  about  Jan.  15.  A  pre- 
vious offering  of  $5,000,000  bonds  of  the  Southern  Minne- 
sota Joint  Stock  Land  Bank  was  noted  in  our  issue  of  Nov.  4, 
page  1994.  ____^_________^_^___^ 

ORGANIZATION  OF  NEW  YORK  AND  NEW  JERSEY 
JOINT  STOCK  LAND  BANK  OF  NEWARK,  N.  J. 
The  issuance  of  a  charter  for  the  New  York  and  New 
Jersey  Joint  Stock  Land  Bank  of  Newark,  N.  J.,  which 
will  operate  in  New  York  and  New  Jersey,  was  announced 
in  the  Hudson  "Observer"  of  Dec.  18.  The  officers  of  the 
new  organization  will  be  in  the  Essex  Building,  31  Clinton 
St.,  Newark,  according  to  the  "Observer",  which  says: 

The  Joint  Stock  Land  Bank  has  been  organized  under  the  provisions  of 
the  Federal  Farm  Loan  Act  for  the  purpose  of  extending  much  needed 
long  term  credit  to  farmers  on  first  mortgages  on  farm  land.  It  is  the 
purpose  of  the  New  York  and  New  Jersey  Joint  Stock  Land  Bank  to  provide 
this  credit  to  the  agricultural  interests  of  New  York  and  New  Jersey. 

At  the  organization  meeting  recently  held,  Joseph  S.  Frelinghuysen , 
United  States  Senator  and  President  of  the  State  Department  of  Agriculture , 
was  elected  President;  Henry  W.  Jeffers,  member  of  the  New  Jersey  State 
Board  of  Agriculture  and  President  Walker-Gordon  Farms,  Vice-President; 
Harrissn  P.  Lindabury,  counselor  at  law  and  director  Federal  Trust  Co. 
and  Commercial  Casualty  Co.,  Newark,  temporary  Secretary  &  Treasurer. 
Associated  ^vith  the  officers  as  directors  are  Professor  Alva  Agee,  Secretary 
New  Jersey  State  Board  of  Agriculture,  Frank  C.  Ferguson,  President 
Union  Trust  Co.,  Jersey  City,  and  Collector  of  Internal  Revenue  for  the 
Sixth  District,  and  Dr.  Frank  App,  Secretary  &  Treasurer  New  Jersey 
Federation  of  County  Boards  of  Agriculture. 

OFFERING  OF  BONDS  OF  FIRST  JOINT  STOCK  LAND 
BANK  OF  CHEYENNE,  WYO. 
Barr  Brother  &  Co.  of  this  city,  announced  yesterday 
(Jan.  5)  an  offering  of  $1,000,000  5%  Farm  Loan  bonds  of 
the  First  Joint  Stock  Land  Bank  of  Cheyenne,  Wyo.,  at 
1023^  and  accrued  interest,  to  yield  about  4.68%  to  the 


optional  iiiatiirity  and  5%  therouftor.  The  bonds  are  dated 
Doc.  1  1922,  and  aro  duo  Do<!.  1  1952  and  are  callahUj  at 
par  on  Doc.  1  19;{2,  or  any  interrat  diiUi  thoroaftfir.  Tlioy 
aro  coupon  bonds,  in  denomination  of  $1,000,  and  arc  fully 
rogistorablo  and  intorcliaiigoablo.  Principal  and  inUircKt 
(.Juno  1  and  Dec.  1)  are  ))ayablo  at  the  First  Joint  i^Ux-.k 
Land  Bank  of  Cheyoniie,  or  at  tho  Chase  National  Bank  of 
NoAv  York  City.  In  our  issue  of  Saturday  last  (pajco  28r>0) 
we  refon-od  to  an  offering  of  $r)()(),000  5%  Farm  Ixjan  bonds 
of  the  First  Joint  Stock  Land  Bank  of  Cheyenne  by  Harold 
G.  Wise  &  Co.  of  Houston,  Texas,  and  wo  understand  tliat 
this  is  part  of  the  same  issue  offered  by  Barr  Brothers  &  Co. 


SENATE  COMMITTEE  TENTATIVELY  APPROVES  CAP- 
PER FARM  CREDITS  HILL VIEWS  OF  SEC- 
RETARY OF  THE  TREASURY  MELLON. 
In  submitting  his  views  on  the  pending  legislation  to  pro- 
vide additional  credits  for  agricultural  and  live  stock  indus- 
tries. Secretary  of  the  Treasury  Mellon  advocates  a  measure 
on  the  lines  of  the  Capper  bill,  along  with  the  extension  of 
the  life  of  the  War  Finance  Corporation  until  Mar.  31  1924. 
This,  according  to  Secretary  Mellon,  "would  adapt  our  pres- 
ent banking  system  to  the  needs  of  agriculture,  and  include 
the  best  features  of  the  various  plans  upon  which  there  is 
virtual  agreement."  Secretary  Mellon's  views  were  pre- 
sented in  testimony  at  the  closing  of  the  hearings  on  Dec.  30 
of  the  Senate  Committee  on  Banking  and  Currency  on  farm 
credits  legislation,  and  in  a  letter  which  he  addressed  to 
Senator  McLean,  Chairman  of  the  Committee,  under  date  of 
Dec.  29.  As  to  the  Lenroot-Anderson  bill  (which  was  re- 
ferred to  in  our  issue  of  Dee.  23,  page  2742  in  our  item  on  the 
hearings  of  the  committee  on  farmers'  credit  bills)  Secretary 
Mellon  admits  it  "contains  many  good  features,  not  the  least 
of  which  is  the  provision  for  aggregating  agricultural  and 
live  stock  paper  in  such  shape  as  to  give  an  acceptable  basis 
for  credit,"  but  he  indicates  his  objection  to  it  because  "it  de- 
pends so  much  upon  the  large  initial  contribution  from  the 
Treasury  and  the  grant  of  full  tax  exemption  to  the  new  se- 
curities." Another  objectionable  feature  of  the  Anderson- 
Lenroot  bill  which  Secretary  Mellon  cites  is  the  fact  that  "it 
would  place  the  Government  to  a  large  extent  in  the  commer- 
cial banking  business,  for  it  contemplates  what  amounts  to 
a  system  of  Government  banks,  capitalized  with  public  funds, 
and  supervised  by  Government  officials."  At  the  same  ses- 
sion of  the  committee  at  which  Secretary  Mellon  presented 
his  views  (Dec.  30),  support,  it  is  stated,  was  given  the  An- 
derson-Lenroot  bill  by  Secretaries  Wallace  and  Hoover,  also 
appearing  before  the  committee  behind  closed  doors.  A  press 
dispatch  from  Washington  that  day,  published  in  the  New 
York  "Herald,"  said : 

Mr.  Wallace  was  understood  to  have  urged  the  Anderson-Lenroot 
bill  on  the  ground  that  it  was  more  nearly  adequate  to  the  needs  of  the 
farmer  than  the  Capper  bill. 

Hoover  Stresses  Need  of  Aid. 

Mr.  Hoover's  testimony  was  said  to  have  related  more  generally  to 
the  need  of  agricultural  credit  than  to  details  of  how  it  is  to  be  extended. 

The  Anderson-Lenroot  measure  would  set  up  farm  credits  departments 
in  the  existing  Federal  land  banks  with  an  authorized  Government  furnished 
capitalization  of  $60,000,000  for  the  twelve  banks. 

With  the  views  of  the  three  Cabinet  members  before  it  the  Committee 
prepared  to  draft  legislation  which  will  harmom'ze  the  widely  conflicting 
opinions  held  by  its  members  and  by  members  of  Congress  generally  as 
to  the  form  of  aid  to  be  extended  farmers  and  livestock  growers.  The 
Committee  will  meet  Tuesday  to  begin  its  admittedly  difficult  task  of 
drafting  a  comproraise  bill.  Chairman  McLean  hopes  to  have  a  bill 
ready  for  Senate  consideration  by  the  end  of  next  week. 

The  Capper  bill  drafted  with  the  assistance  of  Director  Meyer  of  the 
War  Finance  Corporation  and  presented  with  the  indorsement  cf  the 
American  National  Live  Stock  Association,  provides  for  organization 
under  supervision  of  the  Comptroller  of  the  Cui-rency  of  private  rural 
credit  and  rediscount  corporations  with  a  minimum  capitalization  of 
$250,000.  It  would  extend  the  period  during  which  agricuitm'al  paper 
shall  be  eligible  for  rediscount  from  six  months  to  nine  months,  and  provide 
for  acceptance  by  Federal  Reserve  banks  of  paper  of  co-operative  associa- 
tions of  agriculturalists  for  rediscoimt  as  agricultural  paper. 

In  stating  that  the  Capper  bill  had  been  tentatively  ap- 
proved by  the  Senate  Committee  on  the  3rd  iust.,  a  Washing- 
ton dispatch  to  the  New  York  "Commercial"  had  the  follow- 
ing to  say : 

Tentative  approval  was  given  by  the  Senate  Committee  on  Banking 
and  Currency  to-day  to  the  major  portion  of  the  Capper  rural  credits 
bill.  The  Committee  read  the  bill,  section  by  section,  making  a  few 
minor  modifications,  but  in  the  main  accepting  the  provisions  as  originally 
drafted  by  Eugene  Meyer  Jr.,  Managing  Director  of  the  War  Finance 
Corporation.  The  Committee  hopes  to  complete  action  on  this  bill 
to-morrow. 

One  modification  which  was  given  tentative  approval  related  to  the 
provision  which  increases  from  510,000  to  825,000  maximum  loans  which 
can  be  made  by  the  present  Federal  Land  banks.  It  was  proposed  that 
a  stipulation  shall  be  added  prohibiting  the  granting  of  loans  in  excess  of 
$10,000  when  sufficient  funds  are  not  available  to  meet  the  demands  for 
loans  of  less  than  that  amount.  Members  of  the  Farm  Loan  Board  have 
stated  that  originally  they  at  first  opposed  any  Increase  in  the  maximiuD 
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because  of  a  lack  of  funds  to  take  care  of  the  smaller  loans,  but  that  at 
the  present  time  there  are  ample  funds  available  for  all  demands. 

The  sections  of  the  bill  authorizing  the  formation  of  privately  financed 
agricultural  credit  corporations  under  the  supervision  of  the  Comptroller 
of  the  Currency  met  with  the  general  approval. 

The  Committee  also  was  in  general  accord  with  provisions  of  the  bill 
amending  the  Federal  Reserve  Act  by  increasing  from  six  to  nine  months 
the  maximum  maturities  of  agricultural  paper  eligible  for  rediscount  at 
Federal  Reserve  banks  and  with  other  sections  amending  this  Act. 
t'^  The  program  of  the  Committee  is  to  complete  consideration  of  the 
Capper  bill  without  any  relation  to  other  pending  measures,  inasmuch 
as  this  measure  stands  by  itself  and  is  not  in  conflict  with  the  Lenroot 
bill  or  other  bills  before  the  Committee.  After  concluding  consideration 
of  the  Capper  bill  the  Committee  will  take  up  the  Lenroot  bill  which, 
according  to  present  prospects,  also  will  be  approved  and  the  two  measures 
reported  as  one  bill  or  else  submitted  to  the  Senate  simultaneously. 

Members  of  the  Committee  stated  that  they  hoped  to  submit  a  com- 
plete report  to  the  Senate  either  on  Saturday  or  at  the  latest  by  Monday. 

Senator  Ladd,  Republican,  of  North  Dakota,  introduced  to-day  a  bill 
creating  the  American  Stabilizing  Corporation,  with  a  capital  of  $100,- 
000,000  subscribed  bj'  the  Government.  It  would  have  authority  to 
buy  surplus  grain,  sugar,  cotton,  wool  and  other  farm  products  at  prices 
to  be  announced  at  the  beginning  of  a  marketing  season.  The  corporation 
would  sell  these  products  whenever  the  market  price  was  in  excess  of 
the  price  paid. 

We  also  quote  the  following  later  (Jan.  4)  Associated  Press 
dispatches  from  Washington: 

A  partial  program  of  farm  credits  legislation  was  agreed  on  to-day  by 
the  Senate  Banking  Committee,  which  decided  to  report  the  Capper  bill 
substantially  as  drawn  and  then  proceed  with  consideration  of  the  Lenroot- 
Anderson   bill   in  addition. 

[AThe  Committee's  action  clarifies  the  farm  credits  program  by  insuring 
that  it  will  include  two  bills  instead  of  a  Committee  composite  measure. 
Chairman  McLean  of  the  Banking  Conmiittee  does  not  plan  to  call  up 
either  bill  in  the  Senate  until  next  week,  when  both  are  to  be  ready. 

The  Committee  vote  on  the  bill  of  Senator  Capper,  Republican,  ot 
Kansas,  Chairman  of  the  Senate  farm  bloc,  was  unanimous,  but  there  was 
said  to  be  some  disagreement  on  features  of  the  Lenroot- Anderson  measure. 
The  Capper  bill  provides  for  organization  of  farmers  and  livestock  growers' 
co-operative  credit  organizations.  It  also  amends  the  Federal  Reserve  Act 
by  extending  the  maturity  of  negotiable  livestock  paper  to  nine  months 
and  reduces  the  capital  of  national  banks  in  small  communities,  a  provision 
designed  to  induce  more  banks  to  enter  the  Federal  system.  The  bill  in- 
creases from  $10,000  to  $25,000  the  individual  loan  limit  of  Federal  land 
banks. 

ti  Government  aid  in  furnishing  farm  credits  Is  contained  in  the  Lenroot- 
Anderson  bill,  which  has  the  endorsement  of  Secretary  Wallace  and  other 
Government  officials.  It  would  provide  for  Federal  financing  of  individual 
loan  departments  under  the  existing  land  bank  system. 

Below  we  give  Secretary  Mellon's  letter  to  Chairman  Mc- 
Lean, endorsing  the  Capper  bill,  with  certain  modifications : 

OFFICE  OF  THE  SECRETARY  OF  THE  TREASURY. 

Washington.  D.  C,  Dec.  29  1922. 
Dear  Mr.  Chairman: 

I  received  your  letter  of  Dec.  23 ,  in  which  you  ask  my  opinion  as  to  S. 4103 , 
the  latest  edition  of  the  bill,  introductd  by  Senator  Lenroot  in  the  Senate 
and  by  Congressman  Anderson  in  the  House  of  Representatives,  to  provide 
additional  "credit  facilities  for  the  agricultural  and  live  stock  industries 
of  the  United  States."  This  bill  would  set  up  "farm  credits  departments" 
in  the  existing  Federal  Farm  Land  banks,  into  each  of  which  it  is  proposed 
that  the  U.  S.  Government  should  pay  a  capital  of  $5,000,000,  or  $60,000,- 
000  for  the  twelve  banks  taken  together.  I  understand  from  your  letter 
that  this  amount  might  be  increa.sed  to  $10,000,000  for  each  Federal  Land 
bank,  or  $120,000,000  in  the  aggregate.  With  this  initial  working  capital 
the  bill  proposes  that  these  farm  credits  departments  would  act  as  rediscount 
agencies  for  agricultural  paper  from  banks,  credit  associations,  livestock 
loan  companies  and  similar  institutions,  and  that  the  Federal  Land  banks 
would  obtain  such  additional  funds  as  may  be  needed  for  the  purpose  by 
issuing  tax-exempt  collateral  trust  bonds  for  sale  in  the  investment  markets, 
and  indirectly  by  rediscounts  with  the  Federal  Reserve  banks.  The  opera- 
tions of  the  farm  credits  departments  would  be  placed  under  the  supervision 
of  the  Federal  Farm  Loan  Board. 

The  bill  contains  many  good  features,  not  the  least  of  which  is  the  pro- 
vision for  aggregating  agricultural  and  livestock  paper  in  such  shape  as  to 
give  an  acceptable  basis  for  credit,  but  it  depends  so  much  upon  the  large 
initial  contribution  from  the  Treasury  and  the  grant  of  full  tax  exemption 
to  the  new  securities,  both  of  which  seem  to  me  objectionable,  that  I  have 
taken  occasion  to  survey  the  whole  field  of  the  present  discussion  in  order 
to  see  what  might  be  done  to  harmonize  the  various  plans  which  have  been 
presented  and  combine  their  best  features  in  one  sound  and  workable 
measure.  Needless  to  say,  I  am  entirely  in  sympathy  with  the  efforts 
which  are  being  made  to  provide  better  credit  facilities  for  the  agricultural 
and  livestock  industries,  and  believe  that  one  of  the  first  conditions  of  sound 
recovery  in  the  country  as  a  whole  is  the  restoration  of  the  purchasing  power 
of  the  farmer,  the  impairment  of  which  had  so  much  to  do  with  the  depres- 
sion in  buslno.ss  from  which  we  are  emerging.  There  has  already  been  a 
considerable  recovery,  with  substantial  advances  in  most  staple  agricul- 
tural products,  but  prices  are  still  somewhat  out  of  gear  and  there  must  be 
further  roadjastments  and  better  facilities  for  distribution  and  marketing 
before  the  farmer's  position  can  be  fully  restored.  The  trouble  lies  partly 
in  the  derangement  of  markets  and  dislocation  of  prices,  and  recovery 
depends  on  many  factors,  of  which  credit  is  only  one.  At  the  same  time, 
however,  there  is  need  for  improved  credit  facilities,  and  particularly  for  a 
better  organization  of  credits  that  will  make  available  the  necessary  capital 
and  credit  for  the  use  of  the  agricultural  and  livestock  industries.  I  should 
say  that  this  could  best  bo  accomplished  through  the  adoption  of  some  such 
measure  as  the  Capper  bill  (S.40()3),  with  its  provisions  for  increased  re- 
discount facilities  at  the  Federal  Uescrvo  banks  and  for  the  organization 
of  rural  credit  corp.iratlons  and  rediscount  corporations  on  a  businesslike 
basis,  coupled  with  provision  for  a  further  extension  of  thi;  life  of  the  War 
Finance  Corporation  for  a  limited  period,  say  until  March  31  1924,  in  order 
to  take  care  of  any  emergency  conditions  which  may  remain,  and  also  give 
opportunity  for  the  establishment  of  the  new  agencies  on  a  practical  work- 
ing basis.  A  measure  of  this  character  could  he  drafted  without  much 
difficulty  along  the  linos  of  the  Capper  bill,  and  it  would,  I  believe,  provide 
a  practicable  and  comprehensive  plan  of  agricultural  credits,  embodying  the 
best  features  of  the  Anderson-Lonroot  bill  and  at  the  same  time  avoiding 
the  objections  that  may  properly  be  raised  against  that  bill  In  its  present 
form. 

h.  .The  objectlonal  features  of  the  Anderson-Lenroot  Bill  as  it  now  stands  may 
be^summarized ,  I  should  say,  under  throe  heads.     In  the  first  place,  it 


would  place  the  Government  to  a  large  extent  in  the  commercial  banking 
business,  for  it  contemplates  what  amounts  to  a  system  of  government  banks, 
capitalized  with  public  funds  and  supervised  by  government  officials. 
As  at  present  organized  the  Federal  Land  banks  are  conducting  solely  a 
farm  mortgage  business.  To  enable  these  land  banks  to  undertake  the 
business  ot  rediscounting  agricultural  paper  for  countr>'  banks,  loan  com- 
panies, and  credit  associations,  new  officers  and  new  personnel  would 
have  to  be  supplied.  Since  the  Government  would  contribute  the  capital, 
it  would  also  have  to  supply  the  management.  This  involves  serious  dif- 
ficulties. Government  operation  of  necessity  means  centralization  and 
standardization.  It  requires  rigid  rules  and  policies,  ill  adapted  to  a 
country  as  large  and  as  varied  in  its  economic  structure  as  the  United  States. 
The  Federal  Land  banks  now  can  operate  upon  uniform  rules,  in  so  far  as 
their  present  farm  mortgage  business  is  concerned,  for  the  farm  mortgage 
business  lends  itself  to  standardization.  The  handling  of  current  farm 
credits,  however,  requires  promptness,  flexibility,  and  adaption  to  local 
needs,  and  these  essentials  Government  banking  could  not.  in  my  opinion, 
supply, — certainly  not  without  grave  administrative  difficulties. 

The  second  objection  is  that  the  Bill  would  make  heavy  drafts  upon  the 
Treasury  for  the  capital  of  the  Farm  Credits  Departments,  and  that  would 
mean  either  more  Government  borro^ving  or  higher  taxes  on  all  the  people 
in  order  to  supply  the  funds.  Either  would  be  unfortunate,  for  the  Govern- 
ment's borrowing  are  already  hea\^  enough,  and  existing  taxes  are  too  high 
for  the  good  of  agriculture,  business  and  industrj'.  The  Government's 
contribution,  however,  would  be  insufficient  to  handle  more  than  a  frac- 
tion of  the  agricultural  rediscounts  of  the  country,  and  the  Bill  accordingly 
contemplates  the  sale  of  collateral  trust  bonds  to  secure  any  necessary 
additional  funds.  These  securities  would  be  entitled,  under  the  terms  of 
the  Bill,  to  full  exemption  from  all  Federal.  State  and  local  taxation, 
and  from  these  arises  the  third  serious  objection  to  the  Bill.  Tax-exempt 
securities  afford  perhaps  the  most  outstanding  avenue  of  escape  from  the 
income  surtaxes  imposed  by  Congress,  and  their  continued  issuance  is  rep- 
judiciug  the  revenues  and  at  the  same  time  ha\'ing  a  most  unwholesome 
effect  on  the  development  of  business  and  industry.  An  amendment  to  the 
Constitution  of  the  United  States  restricting  further  issues  of  tax-exempt 
securities  is  already  pending  in  Congress,  and  I  repeat  here  the  hope  ex- 
pressed in  my  Annual  Report  that  this  amendment  will  have  early  consider- 
ation and  soon  be  submitted  to  the  States  for  their  approval.  Public 
opinion  is  crystallizing  more  and  more  against  tax-exemption,  which  are 
defeating  our  system  of  taxation  and  threatening  the  public  revenues, 
and  it  would  come  with  particularly  bad  grace,  it  seems  to  me,  for  the  Fed- 
eral Government  to  authorize  the  creation  of  a  large  volume  of  new  tax- 
exempt  securities  at  the  very  time  of  proposing  to  the  States  a  Constitu- 
tional amendment  directed  against  such  issues  in  the  future. 

I  may  say  in  this  connection  that  I  have  been  following  with  much 
interest  the  reports  of  the  hearings  before  yovir  Committee,  and  am  im- 
pressed with  the  wide  diversity  of  opinion  among  the  witnesses  upon  the 
Anderson-Lenroot  bill  in  its  present  form.  The  representatives  of  the 
American  National  Live  Stock  Association  testified  that  the  livestock 
industry  did  not  want  Government  funds  or  tax-exemption  privileges, 
and  that  the  bill  would  not  meet  the  needs  of  the  industry.  The  repre- 
sentative of  a  large  number  of  the  co-operative  marketing  associations 
In  the  United  States,  while  recommending  enactment  of  part  of  the  bill, 
merely  to  provide  a  reserve  agency  in  case  of  need,  stated  that  the  asso- 
ciations which  he  represented  believed  that  their  main  financial  resource 
should  and  would  be  the  Federal  Reserve  System.  The  representative 
of  the  Farm  Loan  Board,  while  not  opposing  the  bill,  stated  in  effect 
that  the  Farm  Loan  Board  was  not  equipped  to  administer  it,  and  sug- 
gested that  it  be  transferred  to  the  Federal  Reserve  Board.  The  repre- 
sentative of  the  Federal  Reserve  Board  recommended  that  it  be  placed 
under  the  Farm  Loan  Board.  The  representative  of  one  of  the  national 
farm  organizations  asked  that  neither  of  these  boards  have  charge  of  its 
administration,  but  that  a  new  and  independent  board  be  created  for 
the  purpose. 

In  view  of  this  diversity  of  opinion,  and  of  the  substantial  objections 
to  the  bill  pointed  out,  I  believe  that  the  most  helpful  course  that  can  be 
pursued  now  is  to  adopt  a  substitute  measure  along  the  lines  of  the  Capper 
bill,  with  the  suggested  extension  of  the  life  of  the  War  Finance  Corporation 
until  March  31  1924.  This  would  adapt  our  present  banking  system  to 
the  needs  of  agriculture,  and  include  the  best  features  of  the  various  plans, 
upon  which  there  is  virtual  agreement.  It  would  admit  to  discount  at 
the  Federal  Reserve  banks  agricultural  paper  with  a  maturity  up  to  nine 
months,  secured  by  commodities  in  process  of  orderly  marketing  or  by 
livestock  which  is  being  fattened  for  market.  To  this  there  can  be  no 
substantial  objection.  It  is  safe,  and  the  testimony  before  your  Com- 
mittee shows  that  it  will  be  helpful.  Nor  is  there  any  disagreement  as 
to  the  wisdom  of  Federal  incorporation  and  supervision  of  livestock  and 
agricultural  loan  companies,  which  is  also  a  feature  of  the  Anderson- 
Lenroot  bill.  Representatives  of  the  great  cattle  breeduig  industry  have 
testified,  moreover,  that  such  a  provision  is  essential  to  the  proper  conduct 
of  their  business.  These  proposals  embodied  in  the  bill  introduced  by 
Senator  Capper,  have  met  with  general  support  and  are  in  my  opinion 
sound  and  constructive,  and  I  hope  that  this  bill  with  such  changes  of 
detail  as  may  seem  necessary,  will  commend  itself  to  the  favorable  con- 
sideration of  your  Committee. 

I  am  convinced  that  in  the  long  run  our  present  banking  system,  modi- 
fied and  liberalized  on  these  lines,  will  serve  the  needs  of  agriculture  far 
better  than  any  rival  system  built  upon  Government  capital  and  under 
Government  control.  A  rural  credits  program  like  that  embodied  in 
substance  in  the  Capper  bill,  would  draw  capital  and  credit  from  available 
sources  for  use  where  needed  by  the  agricultural  and  livestock  mdustries, 
and  would  accomplish  this  on  a  busmess  basis,  without  depending  on 
Government  money  or  tax  exemptions.  At  the  same  time  it  would  enlarge 
the  facilities  of  the  Federal  Reserve  System,  to  provide  further  for  agri- 
cultural discounts  and  I  hope  so  as  to  encourage  larger  membership  among 
eligible  banks  in  the  agricultural  districts,  and  would  extend  up  to  $25,000 
the  limit  on  loans  by  Federal  Land  banks.  Altogether,  it  presents  a  com- 
prehensive plan  of  permanent  relief  on  practical  lines.  To  meet  any 
emergency  situation  that  may  remain  and  bridge  the  gap  until  the  new 
facilities  can  bo  organized,  it  is  by  far  the  best  course,  in  my  judgment, 
to  make  use  of  the  War  Finance  Corporation,  which  is  a  temporary  organiza- 
tion and  will  expire  with  the  emergency.  This  Corporation  is  already 
in  existence,  and  it  has  sufficient  funds  at  its  command,  with  a  trained 
personnel  able  to  make  those  funds  effective  to  the  extent  that  they  are 
needed.  Its  operations  have  been  conducted,  it  is  generally  agreed,  to 
the  satisfaction  of  the  agricultural  interests,  and  its  extension  for  a  limited 
period,  coupled  with  the  enactment  of  the  Capper  bill,  would  give  to  the 
farmer  full  assurance  that  credit  will  be  available  for  his  needs  on  a  sound 
basis  during  the  period  required  for  the  practical  working  out  of  the  enlarged 
facilities  of  the  Federal  Reserve  System  and  for  the  organization  of  the 
more  permanent  credit  agencies  provided  by  the  Capper  bill. 

Cordially  yours, 

(Signed)     A.  W.  MELLON, 

Secretary  of  the  Treasury. 
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ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA- 
TION ACCOUNT  OF  AGRICULTURAL   AND  LIVE 

STOCK  PURPOSES. 
The  War  Finance  Corporation  announced  on  Jan.  3  tliat 

from  Dec.   16  to  Doc.  31    1022,   iiiclusivo,  it  a])i)rovod  27 

advances,  aggregating  $1,472,000,   to  financial  institutions 

for  agricultural  and  live  stock  purposes. 


REPAYMENTS  RECEIVED  BY  WAR  FINANCE 
CORPORA  TION. 
From   Dec.    16   to   Dec.    31,    inclusive,    the   repayments 
received  by  the  War  Finance  Corporation  totaled  $5,109,547, 
as  follows: 

On  export  advances  and  on  loans  made  under  war  powers $267,037 

On  agricultural  and  live  slock  advances: 

From  bankinp:  and  financing  Institutions $3,223,972 

From  live  stocli  loan  companies 1,535,120 

From  oo-operatlve  marketing  associations 83,418 

4,842,510 

Total - $5,109,547 

The  repayments  received  by  the  Corporation  from  Jan. 
1  1922  to  Dec.  31  1922,  inclusive,  on  account  of  all  loans 
totaled  $181,430,894. 


PRESIDENT  HARDING  SIGNS  BILL  LIMITING  NA- 
TIONAL BANK  REPORTS  TO  THREE  A  YEAR. 
President  Harding  on  Dec.  28  signed  the  bill  (refen-ed  to 
in  our  issue  of  Dec.  16,  page  2638)  reducing  the  number  of 
reports  which  are  required  per  year  from  national  banks  from 
five  to  three.  The  measure  gives  the  Comptroller  of  the 
Currency  authority  to  call  for  "special  reports  from  any 
particular  association  whenever  in  his  judgment  the  same 
are  necessary  in  order  to  afford  a  full  and  complete  knowl- 
edge of  its  condition." 


TREASURY  DEPARTMENT  TO  REDEEM  ALL  VICTORY 
NOTES  IN  ADVANCE  OF  MATURITY  MAY  20. 
Retirement  of  all  outstanding  Victory  notes  in  advance  of 
their  maturity  date,  May  20,  was  made  possible  on  Jan.  3  by 
the  Treasury,  which  announced  that  it  would  redeem  the 
notes  upon  presentation  whether  or  not  they  had  been  called 
for  redemption.  The  press  dispatches  from  Washington,  that 
date,  state : 

The  Treasury  announcement  will  permit  redemption  of  about  $850,000,000 
of  notes  which  have  not  been  called,  it  was  said.  In  addition  toe  Treasury 
Is  waiting  to  pay  $225,000,000  to  holders  of  notes  which  were  called  for  retire- 
ment Dec.  15  and  have  not  been  turned  in. 

Although  no  official  statement  was  made  on  the  subject,  to-nignt's 
Treasury  announcement  was  regarded  as  indicating  that  its  program  of 
refinancing  and  taking  care  of  the  earliest  maturing  of  the  war-time  loans 
was  progressing  satisfactorily.  The  Treasury,  it  is  shown  by  the  announce- 
ment, is  able  to  handle  such  of  the  Victory  notes  as  are  offered  for  retire- 
ment in  addition  to  meeting  the  call  to  pay  for  the  1918  issue  of  war  savings 
stamps  which  matured  Jan.  1.  It  was  said  to-night  that  about  $500,000,000 
of  the  war  savings  stamps  were  outstanding  on  the  maturity  date.  The 
first  day's  redemptions  aggregated  about  $100,000,000  Since  most  of  the 
stamps  are  turned  in  through  post  offices,  officials  expected  there  would  be 
some  delay  before  all  were  passed  on  to  the  Treasury  for  final  redemption 
and  destruction. 


PRESIDENT   HARDING    VETOES   BURSUM    PENSION 

BILL. 

President  Harding  on  Jan.  3  vetoed  the  Bursum  bill,  in- 
creasing the  pensions  of  veterans  of  the  Civil  and  Mexican 
War  from  $50  to  $72  a  month  and  their  widows'  pensions 
from  $30  to  $50,  besides  increasing  the  amounts  to  nurses 
who  saw  active  ser\dce  in  the  Civil  War  and  providing  for 
Indian  War  veterans  and  their  widows.  President  Harding 
in  voicing  his  disapproval  of  the  measure  pointed  out  that  it 
was  estimated  that  the  bill  would  add  about  $108,000,000 
annually  to  the  Treasury  expenses,  and  that  it  would  involve 
an  ultimate  pension  outlay  in  the  next  half  century  exceeding 
50  bilhons  of  dollars.  The  President  also  disapproved  of  the 
provision  in  the  bill  extending  from  1905  to  1915  the  marriage 
period  within  which  widows  might  be  eUgible  for  a  pension 
under  the  Act,  stating  that  he  did  not  "recognize  any  public 
obhgation  to  pension  women  who  now,  nearly  sixty  years 
after  the  Civil  War,  became  the  wives  of  veterans  of  that  war." 
He  also  referred  to  the  compensation  ($24  a  month)  paid  to 
the  widows  of  World  War  veterans,  and  stated  that  "it 
would  be  indefensible  to  insist  on  that  Umitation  upon  actual 
war  widows  if  we  are  to  pay  $600  a  year  to  widows  who  marry 
veterans  sixty  years  after  the  Civil  War."  The  following 
the  President's  veto  message: 

To  the  Senate:  I  am  returning  herewith  Senate  bill  3275,  "an  act  grant- 
ing pensions  to  certian  soldiers,  sailors  and  marines  of  the  Civil  War,"  &c., 
without  my  approval. 

If  the  act  were  limited  to  its  provisions  in  behalf  of  the  surviving  par- 
ticipants in  the  Mexican  and  Civil  Wars  and  widows  of  the  War  of  1812. 


It  would  BtlU  bo  without  ample  JuHtIf Icatlon .  The  OommlMlonnr  of  Pnn- 
slons  esliniato.s  Its  additional  cost  to  the  Trc.'iHUry  to  bo  about  SIOS.OOO.OOO 
annually,  and  I  venture  tliu  prediction  that  with  Huch  u  prucodonl  oHlubllHli- 
0(1  that  ultimato  ponHlon  outlay  In  the  half  century  before  us  will  uxciwd 
fifty  billions  of  dollars. 

Tho  act  niakiNs  no  prctcnHO  of  now  consideration  for  the  needy  or  do- 
poiidont.  no  now  generosity  for  tho  veteran  wards  of  tho  nation.  It  Ik  an 
outright  bestowal  upon  tho  Oovernniont's  pension  rolls,  with  a  heedlrsiui- 
ness  for  tho  Oovcrnmonfs  financial  problonis  which  Ih  a  dlscouragoniiMit  to 
every  effort  to  reduce  oxpondlturo  and  thereby  relieve  tho  Federal  burdenH  of 
taxation. 

Tho  more  particular  objection  to  this  act,  however,  lies  in  Its  loose  pro- 
vision for  pensioning  widows.  The  existing  law  makcss  tho  widow  of  a  Civil 
War  veteran  ologlbio  to  a  pension  if  sho  marries  him  prior  to  .luno  27  1005. 
In  other  words,  marriage  within  forty  years  of  the  end  of  the  CA\\\  War 
gives'a  veteran's  widow  a  good  title  to  a  pension.  The  act  returned  hercv 
with  extends  tho  marriage  period  specifically  to  June  27  1915.  and  provides 
that  after  that  date  any  marriage  or  cohabitation  for  two  years  prior  to  a 
veterans'  death  shall  make  the  widow  tho  beneficiary  of  a  pension  at  $50  per 
month  for  the  remainder  of  her  life. 

In  view  of  the  fact  that  this  same  bill  makes  provision  for  pensions  for 
widows  of  the  veterans  of  tho  War  of  1812,  the  pos.sible  burden  of  the  sweep- 
ing provision  seems  worthy  of  serious  consideration.  Frankly,  I  do  not 
recognize  any  public  obligation  to  pension  women  who  now,  nearly  sixty 
years  after  the  Civil  War,  became  the  wives  of  veterans  of  that  war. 

The  Government  has  so  may  defenders  to  whom  generous  treatment  Is 
due  that  Congress  will  find  It  necessary  to  consider  all  phases  of  our  obli- 
gations when  making  provision  for  any  one  group. 

The  compensation  paid  to  the  widows  of  World  War  veterans,  those  who 
shared  the  shock  and  sorrow  of  the  conflict,  amounts  to  $24  per  month.  It 
would  be  indefensible  to  insist  on  that  limitation  upon  actual  war  widows,  if 
we  are  to  pay  $6.00  per  year  to  widows  who  marry  veterans  sixty  years 
after  the  CivU  War. 

WARREN  G.  HARDING. 


SECRETARY   OF    THE   INTERIOR    FALL    TO    RETIRE 

MARCH  4. 
^he  second  member  of  the  President's  Cabinet  to  retire 
since  the  Harding  Administration  came  into  office  is  Albert 
Bacon  Fall,  Secretary  of  the  Interior.  Reports  that  had 
been  current  in  Washington  for  several  months  to  the  effect 
that  Secretary  Fall  was  planning  to  resign  culminated  in  the 
announcement  from  the  White  House  on  Jan.  2  that  the  Sec- 
retary would  retire  from  the  Cabinet  on  Mar.  4  to  private 
life.  With  this  announcement  it  was  emphasized  that  Sec- 
retary Fall  entei'ed  the  Cabinet  at  a  great  financial  sacrifice 
and  that  he  leaves  in  order  to  devote  his  time  to  business  af- 
fairs in  the  Southwest.  So  anxious  was  President  Harding 
to  retain  his  old  friend  in  Government  service,  it  was  said, 
that  he  offered  him  one  of  the  vacancies  on  the  Supreme 
Court  of  the  United  States,  but  this  offer  was  declined.  With 
regard  to  the  contemplated  action  of  Secretary  Fall,  dis- 
patches of  Jan.  2  to  the  New  York  "Times"  said : 

Although  Mr.  Fall  is  leaving  the  Cabinet  with  no  change  in  his  friendship 
with  the  President,  it  is  known  that  for  several  months  he  has  been  dissatis- 
fied with  many  acts  of  the  Harding  Administration  and  Congress  Having 
been  one  of  the  irreconcilables  in  the  Senate  before  his  appointment  to  the 
Cabinet,  he  had  little  sympathy  with  the  Washington  Conference  on  Limi- 
tation of  Armament.  He  made  no  public  criticism,  but  to  his  friends  he 
was  outspoken  in  his  condemnation  of  the  conference,  and  during  virtually 
all  its  sessions  he  remaiaed  away  from  Washington  at  his  home  in  Three 
Rivers,  New  Mex. 


JAMES    SPEYER     ON    IMPORTANCE    OF    RAILROAD 

CREDIT. 

James  Speyer,  in  a  statement  issued  on  Jan.  2  with  refer- 
ence to  the  numerous  bills  which  have  been  introduced  in 
Congress  affecting  the  railroad  industry,  observes  that  "the 
fact  that  so  many  are  'tinkering'  so  soon  with  the  Esch-Cum- 
mins  Act,  without  sufficient  knowledge  or  experience,  may 
possibly  result  in  disturbing  confidence  in  railroad  securities 
and  hurting  railroad  credit  generally."  He  notes  that  "one 
can  easily  prove  the  fallacy  of  the  claims  that  greater  inter- 
ference by  Government  authorities  with  the  transportation 
system  would  be  a  benefit  to  anyone,"  and  he  adds  that  a 
consistent  educational  campaign  carried  on  in  a  spirit  of 
fairness  "would  soon  make  it  unprofitable  for  members  of 
Congress  or  others  to  introduce  bills  such  as  those  now  pend- 
ing." Mr.  Speyer's  reminder  to  "those  who  so  loudly  talk  of 
our  moral  duty  towards  foreign  nations  that  every  American 
also  has  duties  towards  his  own  fellow  citizens,  regardless  of 
class  or  party,"  is  not  only  timely,  but  contains  an  ocean  of 
common  sense.    Mr.  Speyer's  statement  follows : 

When  the  Esch-Cummins  Bill  became  a  law  in  1920,  it  marked  a  consider- 
able step  in  advance  on  the  road  towards  strengthening  Railroad  Credit, — 
the  goal  which  it  is  so  necessary  to  attain  for  the  farming  and  business 
interests  and  for  the  development  and  general  prosperity  of  our  country.  It 
was,  however,  realized  then  that  this  being  to  a  large  extent  a  compromise 
measure,  it  would,  after  a  fair  trial,  require  modifications  and  improvements. 

Conditions  since  its  enactment  have  not  been  normal.  The  roads,  the 
executives  maintain,  were  returned  by  the  Government  after  War-use,  in  a 
run-down  condition,  especially  their  rolling  stock.  Costs  of  labor  and  mater- 
ials were  extraordinary  high  and  economic  conditions,  expecially  in  Eu- 
rope, made  difficult  the  regular  flow  of  trade  and  exports  from  our  country. 
Experience,  however,  has  already  demonstrated  that  the  provisions  of  the 
original  Act,  vesting  the  control  of  rates  in  the  Inter-State  Commerce  Com- 
mission, while  empowering  another  body,  the  Labor  Board  (in  which  the 
public  has  no  deciding  voice)  to  regulate  wages,  can,  in  the  long  run,  not 
work  satisfactorily  to  anybody.     The  President,  in  his  last  message,  has 
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suggested  certain  amendments,  but  It  is  surprising  that,  although  the  law 
has  scarcely  had  a  fair  trial,  there  are  now  before  Congress  not  less  than  134 
Important  bUls  affecting  one  phase  or  another  of  the  railroad  industry. 
Even  if  some  of  the  bills  were  introduced  by  men  who  understand  the 
subject  and  are  actuated  by  a  sincere  desire  to  serve  their  country  as  a  whole, 
one  is  inclined  to  think  that  many  of  these  measures  were  introduced  by 
men  who  either  have  neglected  to  consider  the  matter  in  its  effect  on  gen- 
eral conditions,  or  are  trying  to  serve  special  interests  or  their  special  local- 
ities, or  who  are  even  trying  to  profit  bj-  existing  dissatisfaction  in  their 
district  and  to  capitalize  and  over-capitalize  dissatisfaction  and  class 
prejudice  into  personal  popularity  and  votes. 

It  is  probably  true  that  few,  if  any,  of  these  numerous  bills  will  become 
laws,  but  the  fact  that  so  many  are  "tinkering"  so  soon  with  the  Esch- 
Cummins  Act,  without  sufficient  knowledge  of  experience,  may  possibly 
result  in  disturbing  confidence  in  railroad  securities  and  hurting  railroad 
credit  generally.  It  is  regrettable  that  this  should  occur  at  a  time,  when 
the  carriers  should  raise  large  sums  not  only  for  postponed  improvements 
and  new  rolling  stock,  but  also  for  new  branch  lines,  &c.  All  this  work, 
which  wiU  give  employment  to  thousands,  cannot  be  done  unless  the  Amer- 
ican investor  has  full  confidence  in  the  securities  of  our  transportation 
system.  The  time  has  gone  by  when  Em-opean  investors  were  able  to 
provide  a  large  part  of  the  money  for  the  development  of  our  country  and 
its  railroads. 

One  can  easily  prove  the  fallacy  of  the  claims  that  greater  interference  by 
Government  authorities  with  the  transportation  system,  would  be  a  bene- 
fit to  anyone.  The  farming  and  mining  interests  could  easily  be  shown  that 
the  lower  prices  prevaUing  for  their  products  are  not  due  to  high  transpor- 
tation costs  but  are  largely  caused  by  diminished  consumption  and  purchas- 
ing- power   of  Europe. 

A  special  Railroad  Bureau  has  lately  endeavored  to  get  some  of  the  real 
facts  before  our  public,  but  much  more  could  be  done  to  counteract  the  activ- 
ities of  well  meaning  reformers  or  professional  agitators.  The  board  of 
directors  and  officers  of  each  railroad  company  should  keep  in  closer  touch 
with  its  own  security  holders  and  owners  of  its  property  and  with  the  stop- 
pers, explaining  what  it  is  doing  to  meet  the  legitimate  needs  and  aspira- 
tions of  particular  sections  and  classes,  at  the  same  time  showing  why 
particular  measures  will  not  solve  the  problems  but  would  do  more  harm 
than  good. 

Every  American  man  or  woman  who  has  a  life  insurance  policy  or  who  has 
a  deposit  in  a  savings  bank,  is  likewise  directly  concerned  in  maintaining 
raUroad  credit  and  so  are  also  those  hundreds  of  thousands  of  workmen 
who  are  employed  on  the  transportation  system  or  in  the  factories  that  make 
railroad  engines  and  cars  or  rails  and  other  supplies.  A  consistent  educa- 
tional campaign  reaching  these  millions  and  carried  on  in  a  spirit  of  fairness, 
would  soon  make  it  unprofitable  for  members  of  Congress  or  others  to  in- 
troduce bUls  such  as  many  of  those  now  pending.  In  due  course  it  will 
also  make  it  easier  to  enact  further  legislation  for  the  protection  of  those 
that  have  already  invested  in  railroad  seciu-ities,  and  will  induce  others 
to  invest  likewise,  thereby  helping  the  prosperity  of  everyone  in  our  country. 

After  all,  the  railroad  problem  is  only  one  phase  of  the  larger  problem 
which  now  confronts  every  highly  developed  nation.  How  best  to  har- 
monize the  relations  between  "Capital"  and  "Labor"  and  how  far  the  State, 
assuch,  should  interfere  with  the  functions  of  either.  "CapitaVand  "Labor" 
each  has  its  rights,  but  each  is  also  under  obligation  to  the  other  and  to 
the  country  as  a  whole.  It  is  especially  important  at  this  time,  when  the 
eyes  of  the  old  as  well  as  of  the  new  nations  of  Europe  are  upon  us,  that 
we,  the  greatest  democracy  of  all,  should  furnish  an  example  how  to  solve 
this  problem.  It  may  be  appropriate  to  remind  some  of  those,  who  so 
loudly  talk  of  our  moral  duty  towards  foreign  nations,  that  every  Ameri- 
can also  has  duties  towards  his  own  fellow-citizens,  regardless  of  class  or 
party.  My  own  faith  in  the  common  sense  and  love  of  fair  play  of  the  Ameri- 
can people  is  so  strong  that  I  do  not  doubt  that  public  opinion,  when  prop- 
erly informed,  will  solve  these  questions  in  the  true  American  spirit  and 
in  a  way  which  will  encourage  in  their  task  of  self-Government  the  other 
free  nations  of  the  world. 


NET  EARNINGS  OF  FEDERAL  RESERVE  BANK  OF  NEW 
YORK  LESS  THAN  2  MILLION  IN  1922  AS  COM- 
PARED WITH  39  MILLION  IN  1920  ' 
Net  earings  of  $1,862,509  for  the  year  just  ended  are  re- 
ported by  the  Federal  Reserve  Bank  of  New  York,  as  com- 
pared with  $20,702,440  for  1921  and  $39,318,511  in  1920, 
while  gross  earnings  for  1922  at  $11,341,000  compare  with 
$60,525,000  in  1920  and  $34,705,000  in  1921.     The  Bank 
indicates  this  in  the  foUomng  statement  issued  j^esterday 
(Jan.  5). 

At  the  close  of  business  on  Dec.  31  the  Federal  Reserve  Bank  of  New  York, 
paid  to  the  United  States  Treasury  in  lieu  of  franchise  tax  for  the  year  1922, 
the  sum  ot  $  1 ,862 ,509  29 ,  which  represented  its  earnings  during  the  year ,  less 
expenses  and  deductions  provided  for  by  law.  The  corresponding  figures 
for  1921  was  .?20,702,439  94  and  tor  1920  $39,318,510  65.  In  addition  to 
the  payments  in  lieu  of  franchise  tax  for  1922,  the  sum  of  $1,604,549  37 
was  paid  to  the  Treasury  out  of  surplus.  This  represented  an  increment  to 
amounts  jjaid  in  lieu  of  franchise  taxes  in  1920  and  1921,  and  was  in  accord- 
ance with  a  modified  ruling  govering  the  calculation  of  such  payments. 
Thus  the  total  payment  made  to  the  Treasury  on  Dec.  31  last,  was  $3,- 
467,0.58  66. 

The  gross  income  of  the  bank  for  the  last  three  years  declined  from  $60,- 
525,000  in  1920  to  $34,705,000  in  1921,  and  $11,341,000  in  1922.  The 
decline  in  the  amount  of  earnings  and  the  payment  to  the  Government  in 
1922,  as  compared  with  those  made  in  former  years,  was  owing  to  the  smaller 
volume  of  loans  which  the  Reserve  Bank  was  called  upon  to  make  and  the 
lower  discount  rates  prevailing  during  the  year. 

The  cost  of  conducting  the  business  of  the  bank,  including  the  supply  of 
currency,  was  reduced  from  ,$8,168,000  in  1921  to  $6,777,000  in  1922. 
There  was  not,  however,  a  corresponding  reduction  in  the  volume  of  work 
done.  In  a  number  of  the  largest  departments  of  the  bank,  such  for  ex- 
ample, as  those  handling  the  collection  of  checks,  notes  and  drafts,  and  the 
custody  of  securities,  the  volume  of  work  increased.  Also,  as  in  the  latter 
half  of  1921 ,  the  bank  assumed  the  major  portion  of  the  expen.se  of  handling 
Government  certificates,  bonds  and  notes,  formerly  reimbursed  by  the 
Treasury  Department. 

The  volume  of  work  in  the  departments  handling  the  discounts  and  other 
earning  assets  of  the  bank  was  less,  but  the  expense  of  operating  these  de- 
partments both  now  and  in  former  years  has  been  only  a  small  percentage 
of  the  total  operating  costs  of  the  bank.  The  main  saving  of  the  year  in 
the  expense  of  operating  the  bank  was  the  result  of  modified  administra- 
tive methods,  based  on  experience  not  available  during  the  period  of  the 
bank's  rapid  growth,  which  permitted  the  bank  to  operate  with  a  reduced 
staff  through  most  of  the  year.  In  many  instances  vacancies  through 
resignations  were  not  filled,  and  in  other  instances  such  vacancies  were  fil- 


led by  the  successive  promotion  of  employees  already  in  the  service  of  the 
bank,  thereby  leaving  vacancies  to  be  flUed  by  new  employees  of  junior 
grade  at  a  rate  of  compensation  suitable  for  beginners. 


RESOLUTION  CALLING  FOR  APPOINTMENT  OF  SIL- 
VER COMMISSION  WITH  VIEW  TO  RESUMPTION 

OF  SILVER  MONETARY  SYSTEMS. 
A  resolution  introduced  by  Senator  Nicholson  of  Colo- 
rado on  Dec.  27  (and  referred  to  the  Committee  on  Mines 
and  Mining,  calls  for  the  appointment  by  the  President  of  a 
"silver  commission"  of  nine  members  which  would  "use  its 
influence  toward  the  resumption  of  the  use  of  silver  in  the- 
various  monetary  systems  of  nations  which  have  abandoned 
or  lessened  its  use,"  and  the  commission  being  further  called 
upon  to  "lend  its  influence  toward  the  adoption  of  any  step 
that  may  tend  to  stabilize  the  value  of  silver  in  the  world's 
market."    The  following  is  the  text  of  the  resolution : 

Whereas,  The  production  of  silver  in  the  United  States  is  a  large  and  im- 
portant industry,  affecting  the  welfare  of  important  communities  and  of  a 
large  number  of  citizens  ;  and 

Whereas,  The  United  States  has  throughout  its  history  favored  silver  as  an^ 
important  element  of  its  monetary  system  and  now  views  with  anxiety  the  re- 
cent tendency  of  many  influential  nations  of  the  world  to  lessen  the  use  of 
silver  as  money,  in  some  cases  by  ceasing  its  coinage  for  subsidiary  and  frae- 
tional  denominations,  in  other  cases  by  diminishing  the  silver  contents  of 
coins  of  the  same  nominal  value  ;  and 

Whereas,  Such  tendencies,  if  unchecked,  will  have  a  serious  and  far-reaching 
effect  upon  the  monetary  customs  pf  the  world  and  will  directly  and  indi- 
rectly injure  one  of  the  world's  greatest  industries — that  of  mining ;  and 

Whereas,  The  subject  is  a  complex  one,  requiring  the  investigation  of  many 
abstruse  and  difficult  problems  and  their  consideration  by  many  nations  ; 
now,  therefore,  be  it 

Resolved  by  the  Senate  (the  House  of  Re^presentatives  concurring).  That 
the  President  of  the  United  States  appoint  a  commission  of  nine,  to  be  known 
as  a  "silver  commission,"  of  whom  not  more  than  three  shall  be  members  of 
the  United  States  Senate  and  not  more  than  three  shall  be  members  of  the 
United  States  House  of  Representatives ;  that  such  commission  be  authorized 
to  communicate  with  such  nations  as  may  be  feasible,  either  individually  or 
in  a  joint  conference  to  be  arranged  for  that  purpose  ;  that  such  commission 
shall  use  its  influence  toward  the  resumption  of  the  use  of  silver  in  the  various 
monetary  systems  of  nations  which  have  abandoned  or  lessened  its  use  and 
shall  also  lend  its  influence  toward  the  adoption  of  any  step  that  may  tend 
to  stabilize  the  value  of  silver  in  the  world's  market ;  that  the  commission, 
after  such  investigation  and  conferences  as  it  may  deem  advisable,  shall  re- 
port to  the  President  its  recommendations  and  finding ;  that  no  compensatioE. 
shall  be  allowed  to  any  member  of  such  commission,  as  such,  but  the  actual 
necessary  expenses  of  the  commission  shall  be  borne  by  the  United  States. 


AMERICAN  AND  CANADIAN  BANKERS  TO  CONFER  IN 
MONTREAL  FEB.  5. 
American  and  Canadian  bankers  wiU  meet  in  conference 
in  Montreal,  Feb.  5,  to  discuss  business,  banking  and  other 
economic  questions  of  common  interest  to  the  Dominion  and 
the  United  States.  This  announcement  was  made  on  Jan.  4 
by  the  American  Bankers  Association,  which  has  appointed 
a  Committee  on  Canadian  Relations  to  confer  with  a  similar 
Committee  on  American  Relations  appointed  by  the  Cana- 
dian Bankers  Association.  The  call  for  the  conference  is  the 
outcome  of  action  initiated  at  Montreal  last  July  (and  re- 
ferred to  in  our  issue  of  July  29,  page  509)  by  the  Adminis- 
trative Committee  of  the  American  Bankers  Association, 
which  met  there  as  guests  of  the  Canadian  Association.  The 
contacts  established  at  that  time  between  Canadian  and 
American  bankers,  it  is  stated,  developed  the  feeling  that 
there  were  a  number  of  problems  affecting  the  two  countries 
in  the  solution  of  which  bankers  could  take  an  effective  part. 
It  was  felt  also  that  there  was  opportunity  to  promote 
greater  mutual  understanding  among  the  business  public  of 
both  countries  of  each  other's  viewpoints.  David  R.  Forgan, 
President  of  the  National  City  Bank  of  Chicago,  is  Chairman 
of  the  American  committee.  The  other  members  are  Frank 
W.  Blair,  President,  Union  Trust  Co.,  Detroit,  Mich. ;  E.  C. 
McDougal,  President,  Marine  Trust  Co.,  Buffalo,  N.  Y. ;  W. 

D.  Vincent,  President,  Old  National  Bank,  Spokane,  Wash. ; 
Daniel  G.  Wing,  President,  First  National  Bank,  Boston, 
Mass. 

The  Canadian  committee  is  headed  by  Sir  Frederick  Wil- 
liams-Taylor, President  of  the  Canadian  Bankers  Association 
and  General  Manager,  the  Bank  of  Montreal,  Montreal,  Que. 
The  members  of  the  committee  are  as  follows :  C.  E.  Neill, 
General  Manager,  The  Royal  BanlsT  of  Canada,  Montreal; 

E.  C.  Pratt,  General  Manager,  The  Molsens  Bank,  Montreal ; 
H.  A.  Richardson,  General  Manager,  The  Bank  of  Nova  Sco- 
tia, Toronto;  Sir  John  Aird,  General  Manager,  The  Cana- 
dian Bank  of  Commerce,  Toronto ;  C.  A.  Bogert,  General 
Manager,  The  Dominion  Bank,  Toronto. 


AMERICAN  BANKERS  ASSOCIATION  TO  MOVE  HEAD- 
QUARTERS FROM  HANOVER  BANK  BUILDING 
TO  FORTY-SECOND  STREET. 
The  American  Bankers  Association  will  remove  its  head- 
quarters to  the  18th  floor  of  the  new  Bowery  Savings  Bank 
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Buildinp,  110  East  42n(i  Street,  on  May  1.     In  announclnp 
this  tlio  present  week,  the  Association  said : 

In  vipw  of  the  pending  proposal  for  removal  of  the  Assoriation's  offiees 
from  Now  York  to  W.isliiiiKton,  O.  0.,  which  is  under  consideration  by  a  spe- 
cial comniilteo  of  25,  a  flexible  contract  lias  been  arranKcd  providinR  for  a 
ten-year  lease  subject  to  cancellation  by  the  Association  at  the  expiration  of 
the  first  year  in  the  event  removal  to  Washington  should  be  determined  upon 
by  that  time. 

Action  in  making  a  now  lease  at  this  time  was  rendered  necessary  by  the 
/act  that  the  lease  on  the  present  headquarters  in  the  Hanover  Bank  Building, 
5  Nassau  Street,  expires  May  1.  It  was,  therefore,  not  possible  to  hold  the 
matter  open  for  final  decision  in  regard  to  the  Washington  removal  plan,  nor 
was  sufficient  space  available  at  the  present  address  for  the  expanded  needs 
of  the  Association. 

The  new  space,  which  occupies  the  entire  top  floor  of  the  Bowery  Savings 
Bank  Building,  is  particularly  advantageous  for  the  puri)ose  of  the  Associa- 
tion. The  present  quarters  liave  seriously  cramped  needed  expansion  of  fa- 
cilities for  the  working  headquarters  staff,  l)ut  under  the  new  arrangements 
ample  room,  with  liglit  and  air  from  all  sides,  will  be  afforded  and  make  pos- 
sible a  more  efficient  handling  of  the  rapidly  growing  activities  of  the  or- 
ganization concentrated  at  the  national  head  office.  Provision  for  additional 
space  if  needed  later,  should  it  be  decided  to  remain  in  New  York,  is  also  cov- 
ered in  the  arrangements. 

This  location  is  also  particularly  suitable  for  the  central  office  of  a  na- 
tional organization  such  as  the  American  Bankers  Association,  being  as  it  is 
at  the  focus  of  transportation  and  hotel  facilities  in  New  York  City.  It  is  al- 
most opposite  the  Grand  Central  Terminal  and  is  surrounded  by  great  hotels, 
such  as  the  Commodore,  where  the  recent  annual  convention  of  the  Associa- 
tion was  lield,  the  Biltmore,  the  Belmont  and  others  ;  while  the  Pennsylvania 
terminal  and  also  the  other  leading  hotels  are  within  convenient  distance. 
New  York's  subway  system  also  has  its  main  focus  at  this  point. 

The  new  headquarters,  furthermore,  will  also  be  near  the  heart  of  the  new 
uptown  banking  district  that  has  been  created  in  this  section  during  the  last 
few  years  through  the  location  of  many  banks  here  and  the  establishment  of 
branches  by  several  of  the  large  downtown  institutions. 


COURSE  OF  BANK  CLEARINGS. 
Bank  clearings  show  an  increase  over  last  year,  but  the 
ratio  of  increase  is  small — due  to  a  decrease  at  this  centre. 
Preliminary  fignres  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that 
for  the  week  ending  Saturday,  Jan.  6,  aggregate  bank  clear- 
ings for  all  the  cities  in  the  United  States  from  which  it  is 
possible  to  obtain  weekly  returns  will  show  an  augmentation 
of  2.2%  as  compared  wdth  the  corresponding  week  last 
year.  The  total  stands  at  $8,553,108,376,  against  $8,366,- 
298,791  for  the  same  week  in  1922.  Our  comparative 
summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  6. 

1923. 

1922. 

Per 
Cent. 

New  York 

S3,859.000.000 
529,564,749 
424,000,000 
345,000,000 
114.367,214 

a 

126,400,000 

127,003,775 

101,077.681 

80.196.936 

56.613.638 

84,253.800.000 
400,136,932 
348,000,000 
248.000.000 
105.893.956 

a 

110,800.000 

*130.300.000 

61.353,000 

57,866,329 

35,501.384 

— 9  3 

■Chicago  --   

+  32  3 

Philadelphia-   -   

+  21  8 

Boston _ 

+  39.1 

Kansas  City_- 

+  8  0 

St.  Louis . . 

a 

SanFranclsco .... 

+  14.1 

Pittsburgh  _.   _   ...   ... 

— 2.5 

Detroit      .   .   - 

+  64  7 

Baltimore .   

+  38  6 

New  Orleans . ._ 

+  59.4 

Ten  cities.  4  days.   _.   

85.763,223,993 
1,079,262.708 

$5,751,651,601 
941.387.432 

+  0  4 

•Other  cities,  4  days  . 

+  14.6 

Total  all  cities.  4  days 

All  cities,  1  dav               

86,842,486,701 
1.710,621,675 

86,693.039,033 
1,673,259,758 

+  2.2 
+  2.2 

S8. 553. 108. 376 

88  366  298,791 

+  2  2 

a  No  longer  report  clearings. 


Estimated. 


Complete  and  exact  details  for  the  week  covered  hy  th»< 
foregoing  will  appear  in  our  issue  of  next  week.  Wo  cannr)t 
furnish  them  to-day,  inasmuch  as  the  week  ends  on  Saturday 
and  the  Saturday  figures  will  not  be  available!  iinlil  noon 
(o-day,  while  we  go  to  j)res.s  late  Friday  night.  Accordingly 
in  the  above  th(i  last  day  of  the  week  has  in  all  casoH  had 
lo  b(>  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  wo  are  able  to  give  final  and  complete 
results /or  the  ircck  previous — the  week  ending  Dec.  30.  For 
that  week  the  increase  is  23.4%,  the  1922  aggregate  of  the 
clearings  being  $7,174,980,540  and  the  1921  aggregate 
$5,816,125,279.  Outside  of  this  city  tlu;  increase  is  26.9%,. 
the  bank  ox(ihanges  at  this  centre  having  recorded  a  gain 
of  only  20.8%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  districts  in  which  they  are  located,  and 
again  the  noteworthy  feature  of  the  return  is  that  every 
one  of  these  Federal  Kciserve  districts  records  an  imireasc 
as  (compared  with  the  corresponding  week  last  year.  The 
Boston  Reserve  District  shows  a  gain  of  34.3%;  the  New^ 
York  Reserve  District  (including  this  city)  of  20.9%,  and 
the  Philadelphia  Reserve  District  of  31.4%.  The  Cleve- 
land Reserve  District  records  15.5%  inprovement;  the  Rich- 
mond Reserve  District  30.6%,  and  the  Atlanta  Reserve 
District  31.7%.  In  the  Chicago  Reserve  District  the  in- 
crease is  31.8%;  in  the  St.  Louis  Reserve  District  40.1%, 
and  in  the  Minneapolis  Reserve  District  25.3%.  In  the 
Kansas  City  Reserve  District  the  clearings  total  is  larger 
by  20.0%;  in  the  Dallas  Reserve  District  by  33.1%,  and  in 
the  San  Francisco  Reserve  District  by  13.6%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Dec.  30. 

1922. 

1921. 

Inc.oT 
Dec. 

1920. 

1919. 

Federal  Reserve  Districts. 

fist)     Boston... 9  cities 

(2nd)    New  York 9     " 

(3rd)    Philadelphia 9    " 

{4th)    Cleveland 9     " 

(5th)    Richmond 6     ■' 

(6th)    Atlanta 12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis 7     *• 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

aith)  Dallas 5     " 

(12th)  San  Francisco.. -14    " 

Grand  total 117  cities 

Outside  New  York  City 

S 

357,704,682 

4,138,434,337 

485,307,988 

314,056,723 

152,497,496 

151,707,707 

766,253,632 

65,729,233 

114,230,447 

219,536,464 

60,996,093 

333,525,738 

7,174,980,540 

S 

266,304,197 

3,422,362,664 

369,432,209 

271,983,428 

116,752,089 

122,818,839 

581,459,828 

46,923,072 

91,134,657 

182,995,407 

45,839,572 

298,119,317 

5,816,125,279 

% 

+  34.3 
+  20.9 
+  31.4 
+  15.5 
+  30.6 
+  31.7 
+  31.8 
+  40.1 
+  25.3 
+  20.0 
+  33.1 
+  13.6 
+  23.4 

S 

350,348,306 

4,281,734,048 

453,174,916 

374,590,949 

142,234,013 

145,904,503 

678,889,751 

48,645,725 

112,318,333 

238,626,542 

49,583,793 

296,872,868 

7,172,923,847 

t 

456,193,286 

5,797,605,469 

507,047,138 

367,221,901 

191,861,193 

222,460,651 

795,l'i9,813 

65,313,831 

85,615,473 

357,353,397 

76,136,626 

329,880,582 

9,251,839,360 

3,095,177,857 

2,438,885,747 

+  25.9 

2,947,840,337 

3,514,825,357 

Canada 28  cities 

277,143,611 

293,925,841 

—5.7 

330,481,338 

324,861,775 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years;  also  the 
clearings  for  the  month  of  December  1922  and  1921  and  for 
the  full  twelve  months  of  the  calendar  years  1922  and  1921. 


CLEARINGS  FOR  DECEMBER,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  DECEMBER  30. 


Charings  at — 

December. 

Twelve  Months. 

Week  ending  December  30 . 

1922. 

1921. 

Inc.  or 
Dec. 

1922. 

1921. 

Inc.  or 
Dec. 

1922. 

1921. 

Inc.  or 
Dec. 

1920. 

1919. 

■^  First  Federal  Rese 

Me . — Bangor 

Portland.-   -.. 

S 
rve  District — 

3.843.845 

*14.000.000 

1,5.55,000,000 

10,300,990 

4,022,819 

5,138,246 

a 

7,158,845 

22. 210, .544 

♦2,800,000 

46,794,764 

21,959,471 

7,5,50,300 

*55,000,000 

S 
Boston — 

4,607.700 
11.809.216 
1,342,000,000 
7,500,463 
3,051.581 
5,128.180 

6.986.501 
17.384,961 
15,658,621 
40,665,947 
21,419,206 

7,763,900 
46,810,300 

—16.6 
+  18.6 
+  15.9 
+  37.3 
+  31.8 

+  0.2 

a 

+  2.5 
+  27.8 

+  2.0 
+  15.1 

+  2.5 

—2.8 
+  17.5 

S 

40.568.659 
160.476.686 
16.453.000.000 
95.125.702 
42.309.243 
59.163.472 

79.991.080 
232,505.380 
181,399,764 
490,131,146 
291,355,626 

87,494,900 
580,722,300 

S 

41,855.269 
140,608,794 
14,328,413.721 
79.470.642 
43.632,988 
56,819.399 

a 
47,033.903 
210,452,607 
180.617,988 
455,975,030 
274,849,673 
81,291,500 
533,785,800 

% 

—3.1 

+  14.1 

+  14.8 

+  19.7 

—3.0 

+  4.1 

a 

+  8.0 
+  10.5 
+  0.4 
+  7.5 
+  6.0 
+  7.6 
+  8.8 

$ 

1.405,032 

c 
330,000,000 
1,832,483 

a 
1,139,433 

1,298,419 
4,3«8,3.57 
*2,800  ODD 
9,857.779 
5.003,179 

a 

S 

797,647 

c 
245.000,000 
1,296,003 

a 

899,126 

a 
1.107,982 
2.907.943 
2,744.881 
7,660,758 
3,889,857 

% 

+  76.1 
c 

+  34.7 
+  41.4 

a 
+  26.7 

a 
+  17.2 
+  .50.2 
+  2.0 
+  28.7 
+28.6 

S 

933.694 
c 

324,143,789 
1,324,247 

a 

923,981 

a 
1,203,278 
4,058,353 
3.751,894 
9,222.065 
4.785,005 

a 

S 

886,166 
c 

Mass . — Boston 

FaU  River 

421,549.172 
3.206.119 
a 

Lowell 

637.658 

a 

New  Bedford 

Springfield 

2.169.126 
5.678.127 
4.711.281 

■Conn. — Hartford 

New  Haven 

Waterburv 

11.403.643 
5.951.994 

R.  I. — Providence 

a 

a 

a 

Total  (13  cities)  _.- 

Second  Federal  Re 

N.  Y'. — Albany 

Binghamton 

Buffalo 

1,769,186,002 

serve  District 

21,124,892 

4.464.400 

188.393.663 

2,837.954 

5.029.200 

18.898,843.691 

*5, 600.000 

44.375.886 

18,328,781 

10,993,326 

2.925,973 

85,918.262 

5.186,390 

1.530,786,576 

— New   York- 

18,884,620 

4,300,300 

158,825,215 

2,151,539 

4,378,164 

18,475,589,539 

4,465,208 

38.357.489 

15,805.168 

9,637.460 

2,579,114 

Not  included 

4,571.413 

+  15.6 

+  11.9 

+  7.4 

+  18.6 

+  22.6 

+  14.9 

+  2.3 

+  25.4 

+  15.7 

+  16.0 

+  14.1 

+  13.4 

in  total 

+  13.5 

18,794,233,958 

236,831,875 

52,889.078 

2.010,651,043 

29.241.690 

56.118.315 

217.900,386,116 

55,330,253 

491,705.769 

218,598,131 

132,385,598 

23.087.947 

k602.438,193 

51.962.263 

16,501,807,314 

218,783,279 

47,999,221 

1.811,485,206 

25,441,244 

48,296,470 

194,331,219,663 

50,024,885 

453,315,967 

201.131,156 

122.924,113 

23,-507,936 

Not  included  in 

44.421.237 

+  13.9 

+  8.3 

+  10.2 

+  11.0 

+  14.9 

+  16.2 

+  12.1 

+  10.6 

+  8.5 

+  8.7 

+  7.7 

-1.8 

total 

+  17.0 

357.704.682 

4.297.806 

666.700 

e37,706,456 

470,318 

d914,569 

4,079,802,673 

3.447.830 

d2.517.673 

381,619 

266,304,197 

3,763,335 

666,700 

28,003,661 

Not  included 

765,385 

3,377,239.532 

+  34.3 

+  14.2 
+  7.4 
+  34.6 
in  total 
+  19.5 
+  20.8 

350,348,306 

4,000,000 

702,300 

34.714,584 

1.264.347 
4,225,083.510 

456.193.286 

4.400.000 

1.114.400 

36.314,222 

Elmira - 

Jamestown 

New  York 

5.737",ul4'o03 

Rochester 

7,024,311 

2.887,098 

1,666.514 

346.128 

+  23.1 
+  19.4 
+  51.1 
+  10.3 

9.830.255 

3.766.810 

2.090.352 

281.390 

13,506.900 

4,700.000 

Conn . — Stamford 

N.  J. — Montclair 

"Vs's'gii 

Ora  r.gss 

Total  (12  citles)___ 

19.207,904.156 

18,739,545.229 

+  2.5 

221.259.188,078 

197,378,550,377 

+  12.1 

4,138,434337 

3,422,362,664 

+  20.9 

4.281,734.046 

5.797,605,469 
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CLEARINGS  {Continued). 


Clearings  nt — 


Third  Fc^deraI  Res 

Pa. — Altoona 

Bethlehem 

Chester 

Harrisburg 

Lancaster 

Lebanon 

Xorrlstown 

Philadelphia 

Reading 

Scranton 

Wilkes-Barre 

York 

N.J. — Camden 

Trenton 

Del. — Wllmlngiou  .- 

Total  (13  cities) 


Fourth  Federal  Re 

Ohio — -A  kron 

Canton 

Cincinnati 

Cleveland.. 

Columbus. 

Dayton 

Hamilton 

Lima 

Lorain 

Mansfield 

Sprincfieid 

Toledo 

Youngstown 

Pa. — Beaver  County 

Erie 

Franklin 

Pittsburgh 

Ky. — Lexington 

W.  Va. — Wheeling-. 

Total  (15  cities) -- 


Fifth  Federal  Resc 
W.  Va. — Huntington. 
Va. — Newport  News. 

Norfolk 

Richmond 

N.  C— Asheville 

Raleigh 

Wilmington 

S.  C. — Charleston. -- 

Columbia 

Md . — Baltimore 

Frederick 

Hager.stown 

D.  C. — Washington.. 


December. 


1922. 


Total  (10 cities)---. 


Sixth  Federal  Rese 

Tenn . — Chattanooga . 

KnoxvlUe 

Nashville 

Ga. — Atlanta 

Augusta 

Columbus 

Macon 

Savannah 

Fla. — Jacksonville 

Tampa 

Ala . — Birmingham 

Mobile 

Montgomery 

MIs.'i . — Jackson 

Meridian 

Vicksburg 

La. — New  Orleans 

Total  (16  cities)... 


Seventh  Federal  R 
Mich . — A  drian 

Ann  Arbor, 

Detroit 

Flint 

Grand  Rapld.l 

Jackson 

Lansing 

Ind. — Fort  Wayne... 

Gary 

Indlannnolls 

South  Rend 

Terre  Haute 

Wis . — M II  waukce 

Oshkosh 

Madison 

Iowa — Cedar  Ilaplds 

Davenport 

Des  Moines 

lowaCltv 

Mason  City 

Sloiix  city 

Water'oo 

111. — Aurora 

Bloomlngton 

Chicago 

Danville 

Decatur 

Peoria 

Rock  ford 

Springfield 

Total  (27  cltlcR)... 


Eighth  Federal  Re 

Ind . — KvanHvlllc 

New  .Mhany 

Mo. — St.  Louis 

Springfield 

Ky. — Loul.svUlc 

Owensboro 

Paducah 

Tenn. — ^Tcmphls 

Ark.— Titl'c  Rock... 
Illinois — Jacksonville. 

Qulncy 

Total  (9  cltle.s) 


cmc  District 

5.3nS.2fiO 
18,992..')n9 

5..SS3,n93 
18.200.340 
12.010.172 

2.1.-.3.0 

3.790,0r.2 

2.171,000.000 

1H.60().009 

22.0fi4,672 

14.31S.272 

5. 986. 941 
a 
20.384.359 
a 


2.307.965.249 


serve  District 

24.0.i.'i.000 

19.805.. 501 

286. 105.824 

436.447.165 

64.535.500 

a 

2. .592.860 

3.376.893 

1.437.263 

*6,000.000 

a 

a 

17.470.025 
3.168.53 

a 
1.. 547.733 
667,206.89 
8.403.771 
18,602,358 


1,560',  755, 325 


rve  District 

8.665,124 

a 

40,707,026 

230,104,179 

a 

11,208,710 

9.375,137 

11,439,078 

398,592,687 

1.760,917 

2.849.767 

91.550.331 


806,252,956 


rve  District 

26,634,000 

17,188,645 

81.739.960 

226,708.948 

8.979.930 

4,166.842 

6.444,185 

a 

50,813,638 

12,750.656 

121. .570, .5.50 

8.746  963 

7,206.736 

3.713.796 

3.081.947 

2, .369. 670 

245,423,972 


827,.540,438 


eserve  Distric 

8.57.422 

3.321. 1P9 

515,421,247 

7,462,860 

26,874, .563 

6,211.974 

9,.533.434 

9,917,327 

15,2.'?3.3.52 

80,520.000 

10. 855, .563 

10.294.652 

144.070.246 

2,754.414 

9.110.876 

9.391.646 

44.999.2.30 

41,812,109 

2,889,235 

2,432.900 

22,544.208 

•900  000 

4,397,3.57 

6,220.322 

2.560.7.57.829 

a 

5,086,812 

19,637.290 

11,408,8(19 

9.7.57.485 


3. .5.52. 9.36.716 


serve  Dlst 

11.226 

584 

a 

a 

135, .580 

3.495 

7.397 

11 7.. 505 

.56,187, 

1.47t, 

•900 


rict 

692 
761 


.375 
.721 
,693 
,738 
032 
448 
000 


.339,8.37,335 


1921. 


.? 
-  Phlledelphi 

4.r'67.71S 

23,822,40 

4,452.286 

20.079,372 

9,942.003 

2,407.303 

3,003,490 

1,904,000,0011 

11,299,30" 

2 1.336, .802 

12,434,627 

5,607,478 

A 

17,194,509 


2,035,195,016 


-Cleveland — 

29,663,000 
13,688,442 
246,404,613 
359,609,3.58 
59.246.800 
a 
2.991.244 
3.518. 26.-. 
1.108.243 
4,983,273 
a 
a 
12,733,319 
2,549,899 

a 

1,463,062 

•694,000,000 

5,735,336 

20,589,845 


1,458,284,699 


Richmond — 

7,471,500 

34,194,775 
208,985,050 
a 
6,861,633 

a 

10,572,148 

8,904,946 

309,876,.504 

1,643,015 

2,303,139 

86,309,102 


Inc.  or 
Dec. 


+  13.4 


—18.9 
+  44.7 
+  16.1 
+  21.4 

+  8.9 
a 
—13.3 

—4.0 
+  29.7 
+  20.4 


+  37.2 

+  24.3 

a 

+  5.8 
—3.9 
+  46.5 
—9.7 


677,121,822 


Atlanta — 

•24,000,000 

12,152.393 

75,197.303 

192,362.325 

8,577,636 

3,601,028 

5,238,332 

a 

41,267,116 

10,823,304 

89,644,783 

7,814,495 

6,379,452 

3,501,463 

2, .562, 645 

1,555.323 

194,924,959 


679,602,557 


Chicago  — 

910,001 

2..528,334 

413,.578,844 

6,300,000 

26,482,941 

5,033,618 

7, 3.59. .544 

8,796,914 

4,300,000 

74,981,000 

7,090,314 

Not  included 

120,978,262 

2, .542.799 

8,015,533 

7,594.010 

Not  included 

4 1,1. 52, .365 

2,4.55.089 

2.285.232 

18.904.588 

5,18-_',740 

3,. 503,401 

5,236,107 

2,224,666,807 

a 

4,729.927 

16.052.261 

8.000.000 

9.667,223 


3,038,.387,8,54 


-St.  Louis— 

9.016,273 
.505,329 


115,.5S5.802 

3.986..5r.n 

7.718.300 

85.520.88 

39.816.458 

1.312.254 

5..300.000 


268.761.872 


+  7.0 


+  16.0 

a 

+  19.0 
+  10.1 

a 
+  63.3 

a 
—  11.3 
+  28.5 
+  28.6 
+  7.2 
+  23.7 
+  6.1 


Tirelre  ilonlhs. 


1922. 


$ 

.56.257.331 
235.612.7.55 

54.730.121 
201.210.296 
144.366.794 

26.204.214 

40.165.6.54 
22.490,000.000 
143,7s7..S08 
234,310,82 
147,075,70 

67,854,865 
a 

208,043,847 
a 


23.923.962.705 


303.599.000 

185.734.328 

3.002.696.354 

4.646.443.230 

731.173.700 

a 
34.235.938 
40.268.510 
16,394,416 
65.379.087 


190.631.435 
33.122.920 

a 

17.390.848 

6.864.842.764 

87.579.184 

229.627.472 


+  19.1 


+  11.0 
+  41.4 

+  8.7 
+  30  0 

+  4.7 
+  15.7 
+  23.0 

a 
+  23.1 
+  17.8 
+  55.3 
+  11.9 
+  13.0 

+  6.1 
+  20.3 
+  52.4 
+  25.9 


+  21.8 


—5.8 
+  31.4 
+  24.6 
+  18.5 

+  1.5 
+  23.4 
+  29.5 
+  12.7 
+  2.54.3 
+  19.4 
+  53.1 
in  total 
+  19.1 

+  8.3 

+  13.7 

+  23.7 

in  total 

+  1.6 
+  17.7 

+  6.5 
+  1 9 .3 

+  2  0 

+  23.4 

+  19.0 

+  15.1 

a 

+  7.5 
+  22.3 
+  42.6 

+  0.9 


+  16.9 


+  24.5 
+  10.3 


+  17.3 
-  12.3 

■  4.2 
+  .37.3 
+  41.1 
+  12.3 

+  0  9 


+  26.4 


16.449.119,186 


84.745.800 
a 
378.724.140 
2,303.690.341 
a 
95,719,124 
a 
118,654,406 
110,4,50,926 
4.141.820.192 
20.320.745 
32.712.294 
980.491.021 


8.267.329.589 


281.579 

142.737 

898.067 

2.191.186 

94,691 

40,543 

65,072 


514,437 

114,148, 

1,124,592 

91,304, 

72,374, 

44,238, 

42,140, 

18,166, 

2,210,181, 


,000 

59 

.590 

831 

,236 

291 

,523 

052 
072 
,825 
244 
452 
306 
5.53 
114 
869 


1921. 


49,960,558 
148.261,469 

.53.191,492 
197,11&,683 
131.125,176 

30.983,622 

34.890,495 

20.445,229,473 

129,163,674 

241,511.815 

136.894,949 

66.859,863 
a 
183,436,701 


Inc.  OT 
Dec. 


21,803,514,840 


326,285,000 

177,118,844 

2,800,971,276 

4,666,948,126 

660,408,100 

a 

29,9.57.518 

43.203.848 

16.918.319 

64.242.584 

a 

a 

188.369.061 

32.690.701 

a 

17.3.37.138 

6.808.206.145 

71.722.888 

223.827.117 


16.128,206,725 


86,508,000 
a 
359,033,009 
2,091,674,217 
a 
66,167,871 
a 
126,609,427 
101,534,211 
3,745,337,258 
23,850.647 
32.264.783 
876.405.707 


+  12.6 

+  38.9 

+  2.9 

+  2.1 

+  10.1 

—  15.4 

+  15.1 

+  10.0 

+  11.3 

—3.0 

+  7.4 

+  1.5 

a 

+  13.4 


+  9.7 


+  4 

+  7 

—  0 

+  10 


+  14.3 
—6.8 
—3.1 
+  1.8 

a 

a 

+  1.2 
+  1.3 

a 

+  0.3 

+  0.8 

+  22.1 

+  2.6 


+  2.0 


7.945,461,555 


7,509,385,130 


269,037,000 

149,401,816 

845.509,812 

2,108.9.57.591 

101,318,893 

39,359,041 

63,519.418 

a 

487.697.668 

118.325.378 

899.335.312 

83.758.004 

68.215,190 

37,067,366 

33,752.598 

16,506,417 

2,450,555,843 


7,727,317,347 


11 

35 

5,389 

76 

314 

66 

93 

101 

132 

910 

109 


,536,895 

,824, .523 
251, .503 
178,622 
626,264 

.857,149 
893,360 
017,089 

.175.000 
881,000 
491.683 


1,569,987,895 

32,173,212 

102, 0.89, .566 

108.153.795 

533.336.560 

490.365.390 

31.766.(i62 

26.700.598 

290.854.113 

68.205.756 

49.841.704 

66.744.892 

28.036.204.344 

a 

.58.245.449 

204.123.875 

101.080.277 

115.864.944 


38. ,594. 135,560 


118.735,000 

6,840.775 

a 

a 

1,3.36,37(1.702 

23.860.814 

86.428.750 

984.068,708 

499. 708, 913 

16.580,572 

67,407,373 


3,140,007,607 


10,233 

30,119, 

4,648,490 

74,941, 

291,514 

62,388, 

97,796, 

92,206 

57,483, 

785.350 

90.804, 


,248 
761 
380 
607 
444 
440 
,544 
,238 
401 
000 
205 


1.445.267.846 

33.792.796 

93,844,934 

105,697.475 

Not  included  in 

459.177.930 

30. 186.. 580 

27.320.208 

2.S4. ,871.895 

69.770.097 

45.108.115 

68.7S8.960 

25.974.692.057 

a 

.58.129.169 

190.6.50.996 

95. .562. 813 

124,002.050 


35,354,192,489 


98,029,000 
6,006, .530 


1.199,298.211 
22.993,455 
78,393.7.34 
819.009.454 
4.59.412.342 
17.6.53,042 
65,438,802 


2.760.234.570 


+  10.1 


+  4.7 
—4.5 
+  6.2 
+  3.9 
—6.5 
+  3.0 
+  2.4 
a 

+  5.5 

—3.5 

+  25.0 

+  9.0 

+  6.1 

+  19.3 

+  24.9 

+  10.1 

—8.1 


+  2.8 


+  12.7 

+  18.9 

+  15.9 

+  1.7 

+  7.9 

+  7.2 

—4.0 

+  9.5 

+  129.9 

+  16.0 

+  13.1 

+  8.6 

—4.8 

+  8.8 

+  2.3 

total 

+  6.8 

+  5.2 

—2.3 

+  2.1 

—2.2 

+  10.5 

—3.0 

+  7.9 

a 

+  0.2 
+  7.1 
+  5.8 
—0.6 


+  9.2 


+  21.1 

+  13.9 

a 


+  11.4 
+  3.8 
+  10.2 
+  20.2 
+  8.8 
—6.0 
+  3.0 


+  13.5 


TTfeJt  eTidfng  December  30. 


1922. 


.1.050.768 
3.8S9.820 


2.540.628 


350.000.000 

2.585.797 

e4.774.945 

e2.554.921 

1.045.552 


3.895.557 


4.85.307,988 


e4.. 563.000 
3.641.856 
59.202.898 
88.002.083 
13.113.600 


1921. 


882.000 
4.016.107 


1.757.711 


350.000.000 
2.099.929 
4.044.201 
2.168.512 
1.189.892 


Inc. or 
Dec. 


+  19.1 
+  3  9 


+  44.5 


3,273,857 
a 


598,674 


a 

3,475.419 


137,464,7 
3V9'93',816 


314,056,723 


1,787,25; 


e7,.301,015 
46,176,167 


1,905,552 
78,014,724 


17,312,781 


152.497,496 


5.262.057 

2.713.039 

16.663.697 

e45.627.000 

1.707.04P 


1.245.834 
a 
10.548.744 


e24.303.000 
1.726,704 


659,797 


278,968 
50,971,821 


161,707,707 


dl53,366 

693,482 

111,976,930 


5,157,793 


1,480,803 
2.066.132 


16.032.000 
2.085.163 


28.634.558 


1,803,047 
8V7b2",437 


4.. 542,. 505 
•900,000 


1,258,394 
572,471,000 
a 

864, .889 
3,816,247 
1.710,118 
1,904,768 


766,253,632 

5,142,016 
a 


27,629,831 
5.52.529 


20.705.203 

10.396.904 

2C-7.583 

•900,000 


65.729.233 


369,432,209 


4,443,000 

2.418,184 

47,549.6.54 

63,284,124 

11,479,300 

a 


678,216 


2,154,906 


136,000,000 
3',976',544 


271,983,428 


1,215,800 


5,941,606 
35,167,425 


1,841,615 
57",'658",625 


14,927,018 


116,752,089 


4,266,123 

2.070,368 

13,910,585 

35,102,123 

1,980,172 


928,209 
a 
8,418,194 


15,647,292 
1,643,088 


583,407 


252,759 
38,016,521 


122,818,839 


149,816 

320.000 

92,383,000 


4,763,810 


1,315,000 
1,648,680 


13,872,000 
1,217,078 


22,363.522 


1,392,019 


7,471,367 


3,591, .560 
882,510 


948,971 
422,464,105 

a 

732.2.50 
2. 824. .305 
1.520.000 
1.599.835 


581.459.828 


3.505.183 


19.666.730 
391.694 


14.759.322 

7.440.700 

20  7.. 5,83 

891.800 


46.923,072 


+  32  3 

+  23.1 
+  18.1 
+  17.8 
—  12.1 


+  19.0 
a 


+  31.4 


+  2.7 
+  .50.6 
+  24.5 
+  39.1 
+  14.2 

a 


-11.7 


1920. 


S 

801.908 

3.545.539 

c 


2.100,000 


432.332.659 
2.338.-572 
4.756.642 
2.084.599 
1.179.253 


3.435.804 

a 


453.174.916 


7,-374.000 
3.597.993 

57.490.506 
120.231.980 

12.355,900 


748,869 


1919. 


S 

858,944 

c 

2,bbo"66o 


489,596,553 
3,197,410 
3,909,531 
2,400,000 
1,430,673 


3,654.027 


507,047.138 


8,925.000 

4,018.601 

65.550.985 

121.526,373 

14,370,900 

a 


+  61.3 


a 

+  1.1 


+  0.4 


+  15.5 


+  47.0 


+  22.9 
+  31.3 


+  3.5 


+  35.3 


+  16.0 


+  30.3 


+  23.3 
+  31.0 
+  19.8 
+  30  0 
—  13.8 


+  34.2 

a 
+  25.3 


+  653 

+  5.1 


+  13.1 


+  10.4 
+  34.1 


+  31. 


+  2.4 

+  116.7 

+  21.2 


+  8.3 


+  12.6 
+  25.3 


+  15.6 
+  71.3 


+  28.0 


+  29.5 


+  16.5 


+  26.5 
+  20 


+  32.6 
+  35.5 

a 
+  18.1 
+  35.1 
+  12.5 
+  19.1 


-31  8 


+  46.7 


+  40.5 
+  41.1 


+  40.7 

+  39.7 

+  28.1 

+  09 


+  40.1 


c 
a 
a 

4.300.000 


164.405,712 
4",b85"989 


374,590,949 


1,415,260 


6,612,207 
39,530,748 


3.000,000 
77V5"7"2',527 


14,103,271 


142,234,013 


6,000,000 

2,485,748 

15,684,965 

40,278,879 

1,755,045 

*i,8bb",6b6 

a 

10,513,367 


15,790,355 
2,000,000 


491,362 


243,552 
48,861,330 


145,904.603 


133,765 

375,000 

76,667,054 


4,543,158 


1,200,000 
1,613,074 


13,500,000 
1,400,000 


25,360,732 


1,643,093 
7',br4^6i7 


4,547,7.53 
1.084.602 


1.025.298 
530,439.947 

a 

917.015 
3.469.031 
1.747.099 
2.208.513 


678.889,751 

3.986.094 
a 


21.692.i).56 
299.311 


13.426.605 

7.233.500 

909.908 

1.106.751 


48.645,725 


1.150,000 

c 
a 
a 
4.500,000 

a 

142,656,950 
475'2'3^692 


367,221,901 


8,927,473 
61,132,163 


3,500,000 
102",576',9i6 


15,724,683 


191,861,193 


6,605,370 

3,066.398 

22.574.832 

71,838.973 

4,812,761 


•2.200,000 

a 
10.160.138 

167473^642 
2,200,000 

ibV.ise 

592^909 
81,441,492 


222,460,651 


200,000 

347,015 

86,000,000 


6,423,417 

i,'3bb',b66 

2,010,027 

15",454',600 
1,600,000 

29".VlV,7i3 


2,754.280 
ll".2"3b",664 


9.323.000 
1.752.664 

l",5'06",25i 
614.981.496 
a 

1.421.130 

4.937.688 
2.285.455 
2.508.073 


795.149.813 

4,725.313 

a 

15.8'82,bi6 
1,220,510 

3b,"56"4',375 

10.413.683 

822.797 

1.685.137 


65.313,831 


Jan.  G  1923.] 
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OLEARINOS  (Concluded). 


Clcartngs  at — 


Ninth  Fodc-rnl  Res 
Minn.      DuUilli 

Mlnni'apolls 

Rochrator 

St..   I'iUil 

N.  1).     KarKO 

Grand   l''ork8- 

Mlnot 

S.  1).  -.Mxn-dcen 

Sioux  Kails..." 

Mont.-  -Killings 

CJroiU  Kails.. 

llclrna 

Lowlstowu 

Total  (13  cities) --- 

Tenth  redcral  Res 

Nob . — KrcMiiont 

Hastings 

Lincoln 

Omaha 

Kan. — Kansas  Clty.- 

I.awronoo — 

Pltt.sbursh - 

Topcka -  ■ 

Wichita --- 

Mo. — JopUn 

Kansas  I'lty 

St.  Joseph 

Okla. — l.awton 

Mc.Mestcr 

MuskoRoo 

Oklahoma  City 

Tulsiv 

Colo . — Boulder 

Colorado   Springs.. 

Denver 

Pueblo .  - 

Total  (13  cities).. - 

Eleventh  Federal 

Texas — Austin 

Beaumont 

Dallas --- 

El  Paso 

Fort  Worth 

Galveston -- 

Houston -  -  - 

Port  .\rthur 

Texarkana 

Waco  - -  - 

Wichita  Falls 

I.a . — Shreveport . . . 

Total  (11  cities) - 
Twelfth  Federal  R 

Wash. — Bellingham— 

Seattle - 

Spokane 

Tacoma  — - 

Yakima 

Idaho — Boise. 

Ore. — Eugene 

Portland 

Utah — Ogden 

Salt  Lake  City 

Nev . — Reno - 

Ari^ . — Phoenix 

Calif . — Bakersf  ield . . . 

Fresno 

Long  Beach 

Los  Angeles 

Modesto 

Oakland 

Pasadena 

Riverside 

Sacramento 

San  Diego 

San  Francisco 

San  Jose 

Santa  Barbara 

Santa  Rosa  _ 

Stockton 


Dtcember. 


$ 
ervo     nist 

IM.ilOl 

:!:t,s.iii7 

•  1  .SOI) 

122.J2li 

i),()7() 

4..'"ir.2 

l.fi2l 

ri.'.Kii) 
i2.;<()i 

2.7S7 

4,1  t!) 

17. HI 

♦2,000 


rict 

,t:t!> 

.( 

000 
"SS 
2li(i 
,000 

,oi;! 

.119 
O'lli 

,;!;is 

o.^o 

.7Sli 
000 


557,521,400 
iTve    District 

i.sii.s.os: 

2.21S,43I 
17.415,151 
178.928,02S 
23.210,71 


13,5-tn,0S4 

43,lSS,r,29 

7,133,000 

010.049,270 


106,004,118 
n 
4,837.892 
4.837.802 

141.295.618 
3,505.808 


Total  (22  cities) 

Grand  total  (174  cities) 
Outside  New  York 


1,153,173.830 

Reserve  Dlstr 

6.383.f)S4 

a 

150.038.504 

22,110,715 

53.735.837 

35.029.050 

112.576.160 

2,204.983 

2.637.417 

10,806.030 

8,929,867 

19,711,580 


424,824,433 
eserve  Dlstric 
a 

146.787,363 

48.915,000 

a 

6,963,228 

1,545.847 
136,966,387 

7.839,000 
77.476.686 
a 

7.848,630 

4.249,076 

26,246,344 

28,924,838 

516,301,000 

3,687,107 
66.677.129 
19,683.731 

3,084.177 

30.929,455 

14,943.832 

659.200,000 

10.420,276 

4,771,016 

2,617,412 
11,123,000 


1,828,351,904 


34,336,249,744 
15.437.406.0.53 


1921. 


MInncnpoll 

20,525.423 

284.673.015 

1.(102,1.58 

142, .501, 212 

8..'>08.t25 

5.590.000 

.106.731 

.740.683 

9. 7.50. 229 

2.059.102 

4.059,309 

18.057,870 

1.610,093 


1, 


513,182.250 

— Kansas  CIt 

1.079.019 

2.037.275 

13.9,87.089 

140.329,023 

17,220,829 

a 

a 

11,772,843 

43,974,059 

4,830.104 

562,070.069 

a 

n 

a 

a 

90,858,295 

a 

Not  Included 

4,813,157 

79,962,238 

2,907,686 


let 


982,454,886 

Dallas— 

6,973,784 

a 

116.330.210 

18.800.000 

52.963.757 

32.198.395 

106,022.688 

1.670,717 

2.080.713 

10.137.220 

7.697.827 

17,277,043 


Irir   i>r 


+  31.6 

+  18.9 

+  8.3 

—  14.1 
+  0.6 

—  1S.7 
+  39.2 

+  3.9 
+  20.8 
+  11.2 
+  2.2 
-2  3 
+  23.8 


+  8.6 


+  9.5 

+  8.9 
+  24 
+  22.3 
+  34.7 

a 

a 
+  15.1 
—  10.8 
+  47. 

+  8.5 

a 

a 

a 

a 
+  16.7 

a 
In  total 

+  0.:. 
+  76.7 
+  20.6 


Twelve  Montha. 


1022 


320, 
3,309, 
21, 
1.599 
98, 
52, 
15, 
03, 

130, 
30, 
42, 

I6S, 
17, 


577 
,928 
407, 
711 
823 
200 
351, 
791 
602 
314, 
i;74 
686 
410 


('07 

.7s: 

25,S 

,134 

,501) 

,000 

794 

321 

()2 

029 

,037 

911 

,300 


5.937,872.70(1 


19, .385, 003 

28.205,767 

200.821.198 

1,981, .529.345 

223,087.214 

a 

a 

143.491.433 

536. 121. .305 

60.213,000 

6.811,486.974 

a 

a 

a 

a 

1,105.066,226 
a 

.53.841.091 

1.551.630,801 

40,394,514 


+  17.4 


—8.5 

a 

+  29.5 

+  17.6 

+  1.5 

+  8.8 

+  6.2 

+  31.5 

+  26.8 

+  7.2 

+  16.0 

+  14.1 


372.158.360 
t — San  Franc 
a 

142,149,786 
45,878,513 
a 
6,909,195 

c 

1,072.677 

130.244.025 

G.004.678 

69.572.268 

a 

Not  included 

4,483.388 

21,587,402 

17,275,8 

407,624,000 

3,252,655 

54,877,545 

15,123,869 

2,081,672 

27,9.53,036 

12,026.477 

613.500.000 

9,183,770 

3,798,278 

1,345.438 

22,577,700 


1,621,522,320 


31,917,003,441 
13.441,413.902 


+  14.2 

Isco 

a 

+  3.3 

+  6.6 
a 
—13.7 
c 

+  44.1 

+  5.2 

—  12.9 

+  11.4 

a 

in  total 

—5.2 

+  21.6 

+  67.4 

+  26.7 

+  13.4 

+  21.5 

+  30.2 

+  48.2 

+  10.6 

+  24.3 

+  7.4 

+  13.5 

+  25.6 

+  94.5 

—50.7 


-12.8 


+  7.6 
+  14.8 


12,701,339,871 


80,003,677 

a 

1,419,002,304 

241,249,264 

577,294,10(, 

368,282, 23( 

1,243,611,703 

21,294,08r 

25,801,01.'! 

133,174,97f 

94,787,131 

225,783,778 


4,430,404,273 


1,658,144,334 
526,755,000 
a 
70,631,111 

c 

15,863,946 

1,600.507.595 

71,333,000 

671.653.915 


51 

238 

250 

6.152 

38 
680 
200 

30 

323 

156 

7,274 

117 

48 

25 
125 


294,804 
657.196 
,496.441 
.311.000 
.415.444 
0.53,882 
271,022 
,598,014 
,673,518 
988,313 
000,000 
,315,976 
275.720 
604.390 
315,000 


1921. 


334, 

3,3.55, 

21, 

1.062, 

102, 

63, 

14. 

03, 

115, 

38, 

55, 

103, 

23, 


987, 
054, 
553, 
.501, 
431, 
889, 
032, 
704, 
737, 
271, 
800, 
848, 
916, 


342 

989 

997 

05(1 

09, 

202 

537 

870 

719 

751 

848 

372 

058 


0,(110,937,102 


24,870,877 

29,004,354 

1  74,144,075 

1,903,1.58.686 

215,767,252 

a 

a 

143,935,182 

5,56,080,929 

,53,860.820 

7.537.100,601 

a 


1,214,391,012 


50,096.140 

1,527, ,547. 2.30 

41,480,801 


13,471,497,959 


73,463,056 
a 

1,301,332,809 
260,721.121 
612.142.408 
383.317.4.56 

1.200.770.776 

20.065,693 

26,120,944 

126,827,120 

107,078.853 

190.551,688 


4,309,391.924 


1,511,348,283 
518,456,000 

a 
68,653,714 

c 

14.394.311 

1,528,445.024 

90,439.000 

661.686.278 


Inr.  or 
IHC. 


-  4 

+  0 

-  0 

-  3 
-3 

—  18 
+  4 
+  0 

+  18 

-  20 
-23 

+  3 
—27 


—  1.3 


-22.1 

—2.5 

+  15.3 

+  4.1 

+  3.4 

a 

a 
—0.3 
-  3.6 
+  22.9 
—9.6 

a 

a 

a 

a 
—9.0 

a 

+  7.5 
+  1.6 
—2.6 


-5.3 


+  8.9 
a 

+  9.0 
—7.5 
—5.7 
—3.9 
+  3.6 
+  6.1 
—1.0 
+  4.2 
—  11.5 
+  14.9 


59 

226 

181, 

4.211, 

35, 

543, 

161, 

24, 

284, 

138, 

6,629, 

92, 

42, 

21, 

249, 


040,379 
657.300 
639.876 
189,000 
911,884 
092,161 
701,121 
241,933 
417.587 
665.592 
000.000 
064.797 
452,548 
516.807 
179.300 


14.181,000,932  17,294,192,895 


375,684.056,0141346.261.228,672 
157.783,069.898151,930.009,009 


+  2.8 


+  9.7 
+  1.6 
a 

+  2.9 

c 

+  10.2 

+  4.7 

—21.1 

,+  1.5 

a 

—  13.1 
+  5.3 
+  37.9 
+  22.4 
+  7.0 
+  25.2 
+  23.9 
+  26.2 
+  13.0 
+  13.2 
+  9.7 
+  27.4 
+  13.7 
+  19.0 
—49.7 

—18.0 


+  8.5 
+  3.9 


WeOt  ending  Deetmber  80. 


1922. 


e5. 120,445 
09,430,418 


32,888,008 
l,7i)«,258 


1,110,030 


5,040.300 

a'.Vso'.iis 


114,230,447 


333,408 

405,702 

3, 380, .543 

36,557.665 


2,826,093 
e8, 4 11,000 


126, .500,230 
a 


20,989,201 
a 


6.50,000 

18,530,937 

f  056 ,648 


1921. 


3.717,92 
49,421.000 


31,835,777 
1,400. .594 


838,910 


5,040,300 


3.386,418 


91,134.657 


262.298 

393.430 

2,209.797 

27.289,420 


2.165.249 
7,8:58, 13( 

109,613,215 


10,907,469 
a 


0.50,000 
15,094,110 

482,277 


219,536,464      182,995,407 


1,275,926 

37",6'27',363 

10",772',87i 
7,022,510 


3,697,477 


60,996.093 


29,955,516 
a 
a 
1,128,250 


26,607,253 
14, ¥23X00 


4,155,800 

5,398,237 

106,550,000 


11,008,000 
3,548,712 


eo, 188, 193 

a 
125,700,000 
1,863,146 
760,125 


dl,972,100 


338,525  738 


7,174,980,540 
3.095.177.867 


1,431.399 
22.6"86',655 


10.401.000 

8.330.885 

a 


2,989,633 


45,839,572 


25,485,937 
a 
a 
1,128,250 


Inr .  iiT 
Die. 


+  .30.8 
+  40.5 


+  3.3 
+  28.4 


+  33.1 

+  11  2 

+  2.3 


+  26.3 


+  27.1 

+  3.1 

+  47.0 

+  34.0 


+  .30.5 

+  73 

+  15.4 


+  24.1 
a 


+  44.6 
+  22.8 
+  36.2 


+  20.0 

—  10.9 
+  "65.9 


+  3.6 

—8.5 

a 


1920. 


8.438. 218 
03.000,000 


34,812,885 
1,987,281 


1.400,000 


032.364 
1.7V7'.595 


112,318,333 


.50f.  ,000 

404, 92H 

4,000,000 

33.198,701 


2.025,731 
8.182,290 


145,837.318 


2 1,0.56  ,.503 
a 


1919. 


0,021,007 
48,700,781 


22.183,008 
2,773,203 


1,607.6«3 
2,'25V,639 


86,815.473 


668. .568 

723.125 

4.709.041 

58.390,135 


3.400.937 
13.475,872 


241,830,103 
a 


300,000 

21„540,692 

681,2.53 


238,626,542 

1,500,000 
24",5'92',S53 


+  23.7 


+  33.1 


+  17.6 

a 

a 
—11.8 


24,846,824 

12,4'2'3',406 
a 
a 


3,384,540 

2,719,891 

84,667.000 


9,290.263 
2.389.926 


4,152,417 

a 

124.100,000 

1.400.000 

556,363 


1,574,500 


298,119,317 


,816,125,279 
2.4.38.885.747 


+  7.1 


+  19.3 


+  22.8 
+  98.5 
+  25.9 


+  18.5 
+  48.5 


+  24.9 
a 

+  1.3 
+  33.1 
+  36.6 


+  25.3 


13.6 


+  23.4 
+  26.9 


11,4.58,774 
8,432,160 


3,600,000 


49,583,793 


24,943.018 
a 
a 

1,400,000 


25,641,099 

i6,bb"o,c66 

a 
a 


3,849,305 

2,775,888 

76,065,000 


8,553,905 
2,567,219 


4,712,974 

a 
123,300,000 
2,000,000 

589,660 


4,484,900 


296,872,868 


172,923,847 
817.840.3,37 


10.933.602 
a 

"  ¥ob".6(J6 

21.728.357 
681,657 


357,353,397 

2,000,000 
42".8V6",545 


18,923,877 
8.277,204 
a 


4,100.000 


76.136,626 


37,236,682 


1,799.974 


30,036,922 
20.302,626 


4.238,407 

2,296,270 

56,033,000 

8,56'6',344 
1,757.990 

6,b9¥,347 
a 
153,665,369 
2,262,157 


5,592,600 


329,880,582 


9.251,839,360 
3.514,825.357 


CANADIAN  CLEARINGS  FOR  DECEMBER.  SINCE  JAN.  1.  AND  FOR  WEEK  ENDING  DECEMBER  29. 


Clearings  at — 

» 

Canadian — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

Total  (28  cities')  _ 


December. 


1922. 


469 

484 

269 

60 

35 

25 

14 

24 

28 

12 

9 

13 

19 

20 

3 

3 

7 

6 

4 

4 

2 

1 

3 

3 

4 

13 

1 

4 

2 


S 

,607 
,231 
,908 
,503 
,832 
140 
,935 
632 
352 
492 
,003 
,038 
,982 
,645 
240 
184 
,739 
,580 
756 
195 
,136 
,693 
,450 
,485 
,746 
663 
,729 
788 
907 


900 
755 
,2.55 
,528 
468 
722 
,552 
,620 
433 
,167 
,294 
661 
004 
,280 
032 
.105 
.374 
,384 
064 
368 
,660 
849 
256 
.369 
,357 
.654 
,922 
.628 
.746 


1.554.876,485 


1921. 


S 

532,331,302 

464,721,741 

269,626,797 

58,671.898 

36.441,913 

24,348,195 

15,126,916 

24.904,809 

26,791,758 

12,539,363 

10,677,-540 

14,634,090 

23.662,906 

19,229.503 

3.499.289 

3.179.240 

9.119.521 

7,064.998 

5,006,172 

4,036, .532 

2,583,023 

1,898,946 

3,645,293 

3,742,203 

4,563.587 

13,610.688 

1.729.826 

4,2.55.525 

3.767.219 


1.608.. 580. 96  7 


Inc.  or 
Dec. 


% 
—11.8 

+  4.2 
+  0.1 
+  3.3 

—  1.7 
+  3.3 
—1.3 

—  1.1 
+  5.8 
—0.4 

—  15.7 

—  10.9 

—  15.6 
+  7.4 
—7.4 
+  0.2 

—  15.1 
—6.9 
—5.0 
+  3.9 

—  17.3 

—  10.7 
—5.3 
—6.9 
+  4.0 
+  0.4 
+  0.0 

+  12.5 
-22.8 


-3.3 


Twelve  Months. 


1922. 


5,093,942,672 

4,974,947,873 

2,563,938,704 

682,964,537 

370,775,449 

284,484,623 

160,112.237 

283,272,009 

263,240,201 

142,488.125 

105.773.654 

147.787.996 

234.211.2.50 

180.949.431 

32.992.338 

31,069,140 

87,892,-573 

64,035,266 

54,.505,032 

41,147.691 

27,367,208 

17.767.358 

37.100.117 

43.259.748 

52.490.715 

170.789.802 

17,974,160 

48.237.865 

34.679.436 


16.232.163.050 


1921. 


6,720.258,253 

5,105,893,766 

2,682.441.103 

708.205.932 

404.237.674 

302.491.488 

181,802,598 

297,932,727 

335,465.202 

147,301,169 

122,416,239 

161,956,960 

260,888,019 

203,659,641 

39,282,713 

35,3-50.739 

100.553.190 

74.739,761 

62.235,591 

43.619,961 

30,737,565 

21,848,524 

44,195,516 

53,641,710 

51,159,584 

162,268,354 

Not  includedi 

56,262.833 

633,872,694 


17,444,720.106 


Inc.  01 
Dec. 


% 
—10.9 
—2.6 
—4.4 
—3.6 
—8.3 
—6.0 

—  11.9 
—4.9 

—21.5 
—3.3 

—  13.6 
—8 

—  10.2 

—  11.2 
—16.0 

—  12.1 

—  12.6 

—  14.3 

—  12.4 
—5.7 

—  11.0 

—  19.0 
—16.1 

—  19.4 
+  2.6 
+  5.3 
total 

—14.3 
+  2.4 


-6.9 


Week  ending  December  28. 


1922. 


S 

80,217,741 

88,522,6.53 

44,436,710 

11,801,702 

6,291,475 

5,234,9,86 

2,514,323 

5,267,871 

4,8-55,175 

2,861,662 

1,875,111 

2,874.107 

3.906,823 

3.704.712 

609.802 

524.208 

♦1.500.000 

1.286.607 

1.021.994 

882,124 

475,030 

346,074 

754,973 

729,.594 

965.858 

2.469.527 

340.171 

872,598 

601,825 


277,143,611 


1921. 


101,171,632 

86,885,442 

42,894,274 

11,-577,396 

6,080,117 

4,805,736 

2,778,623 

4,901,673 

4,729,490 

2,411,769 

2.2.56.798 

2.833.838 

3,763,391 

4,234,168 

663,820 

-526,823 

1,709,463 

1,188.399 

930.428 

757.985 

.555.244 

363.789 

736.396 

828,371 

840,392 

2.299,820 

345,620 

8.54.946 

735.346 


293.925.841      —6.7 


Inc.  or 
Dec. 


1920. 


S 

107.648.577 

82.769.146 

60.694,810 

16,777,284 

7.-569.69 

6.569.316 

3.328,.563 

5.871.282 

7.217.951 

2.707.817 

2.029,499 

2,793,106 

4.893.-531 

4.300.60'! 

723.896 

729.442 

1.989.311 

1.573.836 

1.149,124 

952.996 

588.68!; 

435.729 

867.863 

1,072,567 

957,926 

3,082,866 

388.593 

797.285 

Not  included 


330.481.338 


1919. 


S 

122,130.601 

84,211,630 

44,170,822 

12,425,144 

9.394.614 

5.117.255 

3.9.57,919 

5,894.305 

7.370.296 

2.995.117 

2.116.302 

2.938.663 

5.181,156 

3,847,216 

777,074 

729.955 

1,962,977 

1,654,965 

1,025.710 

873.500 

525.206 

465.831 

765.701 

970.664 

941.415 

1.933.747 

484.999 


in  total 


324.861.775 


a  No  longer  report  clearings  or  only  give  debits  against  individual  accounts,  with  no  comparative  figures  lor  previous  years. 

b  Report  no  clearings,  but  give  comparative  figuresof  debits;  we  apply  to  last  year's  clearings  the  same  ratio  of  decrease  (or  increase),  shown  by  the  debits. 

c  Do  not  respond  to  requests  for  figures,     d  Week  ending  Dec.  27.     e  Week  ending  Dec.  28.     f  Week  ending  Dec.  29.     gTenmontlis.     k  Since  Mar.  15.       ♦  Estim'd. 
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ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $9.5,000.    The  last  previous  sale  was  at  $93,000. 


■William  E.  Ford  has  been  appointed  credit  manager  of  the 
New  York  Trust  Co. 


The  U.  S.  Mortgage  &  Trust  Co.,  of  this  city,  announces 
the  opening  of  its  new  and  enlarged  banking  rooms  and  safe 
•deposit  and  storage  vaults  at  this  branch,  125th  Street  at 
8th  Avenue.  This  office  now  constitutes  a  complete  banking 
unit  through  which  the  company's  service  is  made  available 
to  residents  and  business  houses  in  the  section  adjacent. 
The  safe  deposit  and  storage  plant  has  been  completely  re- 
modeled and  enlarged,  affording  much  added  space  and  a 
number  of  new  conveniences.  A  fully  equipped  women's  de- 
partment, in  charge  of  a  woman  representative,  has  been 
installed.  This  office  was  opened  by  the  company  in  1907, 
since  which  time  it  has  handled  a  constantly  increasing  vol- 
ume of  business.  Of  late  years  the  demands  for  additional 
space  became  so  insistent  that  the  company  decided  on  plans 
•calling  for  thorough-going  changes.  Eugene  W.  Button,  As- 
sistant Treasurer,  will  be  in  charge  of  this  office. 


The  death  on  Dec.  28  of  Windham  Baring,  Managing  Di- 
rector of  Baring  Bros.  &  Co.,  Ltd.,  and  Director  of  the  Buenos 
Aires  Great  Southern  Railway  Co.,  was  reported  in  cable- 
grams from  London.    Mr.  Baring  was  born  in  1880. 


The  Bankers  and  Brokers  Committee  of  the  United  Hospi- 
tal Fund  announced  on  Dec.  30  that  the  subscriptions  re- 
•ceived  by  it  so  far  amount  to  over  $60,000.  James  Speyer  is 
Chairman,  and  Walter  E.  Frew  Treasurer  of  the  committee, 
which  is  composed  of  110  well-known  bankers  and  brokers, 
who  are  members  of  one  or  more  boards  of  trustees  of  hospi- 
tals of  Greater  New  York. 


The  statement  of  condition  of  the  Bank  of  the  Manhattan 
■Co.  of  this  city  as  of  Jan.  2  1923  shows  total  resources  of 
$278,788,167.  Deposits  are  given  as  $240,272,202.  In  addi- 
tion to  its  capital  of  $10,000,000  and  surplus  of  like  amount, 
the  bank  has  undivided  profits  of  $2,712,895.  Stephen  Baker 
Is  President  and  Raymond  E.  Jones  First  Vice-President  of 
the  institution. 


The  Coal  &  Iron  National  Bank  of  New  York  has  paid  a 
bonus  of  5%  on  all  salaries  during  the  past  year.  The  bank 
also  declared  a  regular  quarterly  dividend  of  3%,  this  being 
its  66th. 


Oliver  W.  Birckhead,  for  many  years  on  the  staff  of  the 
■Comptroller  of  Currency  at  Washington,  D.  C,  and  for  some 


time  National  Bank  Examiner  assigned  to  the  New  York  Dis- 
trict, has  been  appointed  a  Vice-President  of  the  Harriman 
National  Bank  of  New  York  City,  effective  Jan.  1  1923. 


The  Harriman  National  Bank  on  Jan.  4  declared  a  semi- 
annual dividend  of  5%  and  an  extra  dividend  of  5%  on  its 
capital  stock  of  $1,000,000,  payable  Jan.  5  to  stockholders  of 
record  Jan.  4.  The  initial  dividend  of  the  Harriman  Na- 
tional Bank  was  100%,  declared  in  January  1917.  since 
which  time  the  institution  has  paid  a  regular  dividend  at  the 
rate  of  10%  per  annum,  with  extra  dividends  each  half  year, 
beginning  with  3%  in  January  1921  and  increasing  to  5% 
extra  thereafter. 


The  condensed  statement  of  condition  of  the  Guaranty 
Trust  Co.  of  New  York  as  of  Dec.  30,  issued  Jan.  3,  shows 
deposits  of  $491,868,772  96,  as  compared  with  $466,217,734  39 
at  the  time  of  the  last  published  statement,  issued  Nov.  15. 
Surplus  and  undivided  profits  are  $17,920,065  89,  as  com- 
pared with  $17,654,620  14  on  Nov.  15,  and  total  resources  are 
$605,630,637  30,  an  increase  of  more  than  $30,000,000  over 
Nov.  15.  The  Guaranty  Trust  Co.  made  a  distribution  to  its 
employees  on  Jan.  4  under  its  regular  profit-sharing  plan, 
amounting  to  more  than  4%  of  their  yearly  earnings. 


The  merger  of  the  Industial  Bank  of  New  York,  located  at 
Fourth  Avenue  and  27th  Street,  Manhattan,  into  the  Manu- 
facturers Trust  Co.,  became  effective  on  Dec.  19,  when  the 
proposal  (referred  to  in  our  issue  of  Dec.  9,  page  2544)  was 
ratified  by  the  respective  stockholders.  This  consolidation 
gives  the  Manufacturers  Trust  Co.  resources  of  more  than 
$70,000,000  and  eight  offices  in  Manhattan,  Brooklyn  and 
Queens.  These  offices  are  located  as  follows :  In  Manhattan, 
139  Broadway,  at  Cedar  St. ;  481  Eighth  Ave.,  corner  34th 
St.;  385  Fourth  Ave.,  corner  27th.  St.;  in  Brooklyn,  774 
Broadway,  corner  Sumner  Ave., ;  84  Broadway,  corner  Berry 
St. ;  225  Havemeyer  St.,  near  Broadway ;  710  Grand  St.,  near 
Bushwick  Ave.,  and  in  Queens,  1696  Myrtle  Ave.,  corner  Cy- 
press Ave.,  Ridgewood. 


The  respective  stockholders  of  the  United  States  Bank,  the 
Security  Trust  Co.  and  the  Fidelity  Trust  Co.,  of  Hartford, 
Conn.,  on  Dec.  21  approved  a  proposed  amalgamation  of  the 
three  institutions  under  the  title  of  the  United  States  Secur- 
ity Trust  o.  The  new  institution  will  have  a  capital  of 
$1,000,000  in  shares  of  $100  par  value,  and  surplus  and  undi- 
vided profits  of  $800,000.  Atwood  Collins,  the  present  chief 
executive  of  the  Security  Trust  Co.,  will  be  Chairman  of  the 
board  of  the  new  bank;  Major  Frank  L.  Wilcox,  President 
of  the  Fidelity  Trust  Co.,  will  be  Vice-Chairman  of  the  board, 
and  John  O.  Enders,  President  of  the  United  States  Bank, 
President  of  the  new  institution.  The  consolidation  will  go 
into  effect  Feb.  10. 


On  Dec.  21  E.  C.  Johnson,  for  the  past  six  years  a,  Vice- 
President  of  the  First  National  Bank,  of  Hartford,  Conn., 

(Continued  on  Page  48.) 


PRICES  IN   1922   AT  THE  NEW  YORK  STOCK  EXCHANGE.  < 

The  tables  on  the  following  pages  show  the  lowest  and  highest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities, 
for  each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
■Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have 
been  on  a  new  basis.  The  buyer  now  pays  accrued  interest  in  addziion  to  the  stated  price  or  quotation. 
Previous  to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income 
bonds  and  bonds  upon  which  interest  is  in  default  are  still  dealt  in  "flat." 


COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  BONDS. 

1922 


BONDS 

Ann  Arbor   1st  A  4s.. July  1995 
Atch  Top  &  S  F— Gen  6.  4s  I99.S 

RL-klstcicd 1995 

Adjustment  A,  4s.. July   1995 

Rcalstcrcd July    1995 

Stamped July    1995 

50-year  convert,  ftold  4s.  1955 
Convertible  g  4s 1960 


January 
Low    High 


.^j8i4    63 
85       90 

'77I2  "s&ai 


78i2    81 
76       8OI2 
9114    97"2 


FebrwiTV 
Low    High 


eo's  61 

87  "4  8858 

87I4  87I4 

7912  81 


79%    8II4 
78I4    79 
97       98 


March 
Low    High 


61 

87 


71  ■Is 
88I2 


79I2    81l4 


8OI4    8 184 
78I4     80-'!4 


April 
Low    High 


7012    80 
87I2    89-'58 


78       8378 


SII2    84 
7934    83 


9654    98I4    9712  101 


May 
Low    High 


68  73 

88  8912 

88  88I4 

8234  84 


82       84 
80^8     8234 
99     101 


June 
Low    High 


66I2  68 

88I4  917; 

88  88 

81  83 


81 
81 
97 


84 
8II2 
101 


July 
Low    High 


67I2    70I2 
90%    95'4 


83       84I4 
8II2    87l2 
83I4    84t2 
8178    84 
99I4  IO2I4 


August 
Low    High 


70I4    70I4 
92 '4    9334 


8378    86 


84       86I4 
82I4    85 
102     104 


September 
Low    High 


70I4  72 

91  93I2 

90  92I2 

83^4  85 


84       8SI2 

84       8618 

102%  10734 


October 
Lore    High 


67  71 

87I4  91I4 

"80 1*8  '82"5» 

81%  88 

80%  8378 

81%  88 

1041s  IO7I2 


November 
Low    High 


63  67 

87%  89.I4 

857s  8578 

80%  81 


7978     8234 

81       81% 

101     10418 


December 
Low    High 


62lg  60 

88I2  9012 

85  88 

SO'!  82% 


8II4    83I2 
81       8278 
100     102 
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1 9  i'i— Continued. 


BONDS 


.  l<>f>5 
t<)S8 
I<)(.2 

.1942 
1<)S> 


January 
Low    High 


Atch  Top  &  Siintn  Ko  (Cone!.)  - 
East  Okia  IXv,  1st  A.  4.s. .  1<>2S 
Rocky  Mtn  Div  1st  4s  A 

Short  I.lnc  1st  is  A 

Cul-Ariz  1st  &  ref  4His.  _ 
S  Fc  Pres&I'lion,  1st  «  Ss 

Atl  Coast  L  1st  It  4s.. July 

10-yciir  7s. .  _ 1<)J0 

Gcnernl  unified  4  His 1964 

Ala  Mkl,  1st,  All.  A.  5s...l92K 
Ilruns  &  \V.  1st  flu,  A.  4s.l9,tS 
Chiir  &  Siiv,  1st  ft,  7s  _  1<)JK, 
L  &N  colhit  A,  4s... Oct    1952 

Sav  I'l  &  VV,  Ist  il,  6s 19.?4 

1st  A.  5s .19,^4 

Bait  &  O— Prior  lion,  rt.3Hs'25 

Gold.    4s July   I94S 

Reftlstcrcd  __ 

20-year  convertible  4l<Ss.  1933 

Refund  &  ften  5s  A 1995 

10-ycar  6s 1929 

Pitts  Jet  &  M  D  1st  ft,  3Ks'25 
PLE&  WVaSys,ref,ft,4s..l941 

5  W  Div.  1st  ft.  3 Mis 1925 

C  O  Reorft  Ist  con,  ft,  4l<is'30 
Clcv  Lor  &VV  con,  1st  ft  5sl933 
Ohio  RIv  RR— 1st  ft,  SS..1936 

<;en,  ftold  5s... 1937 

Tol   Cln  1st  &  r<f,  4s  A.-195'i 

Buff  R  &P,  ften,  ft,  5s 1937 

Consol    4i;.s 1957 

Allcfth  &  West  1st  ft,  ftu,  4s  '98 
Roeh  &  PIttsb  1st,  ft,  6s..  1922 

Canada  Sou  cons  ftu  A  5s..  1962 

Cnandian  Northern  s  f  7s.  1940 
25-year  deb  s  f  6V^s  g 1946 

Canadian  l*ac(deb4% stock). 

Caro  Clinch  &  O  1st  5s 1938 

Cent  of  Ga— 1st,  ft,  5s 1945 

Consol,  ftold,  5s 1945 

Reftlstcrcd 1945 

10-ycar  6s .1929 

Chatt  Div  pur  money, ft,  4s  '51 
Mac  &  Nor  Div,  1st  ft,  5s.  1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st.  ft,  5s 1946 

CenRR&  B  of  Ga— Col  ft  5s  1937 

Central  of  N  J— Gen  ft,  5s.  1987 

Reftistered July    19S7 

N  Y&  L  Br.  ften,  ft,  4s...  1941 

Ches  &  O— Fund  &  imp  5s.  1929 

1st  cons,  ft,  5s 1939 

Registered 1939 

Gen,  gold,  4l4s .    1992 

Conv  4V!;s 1930 

Conv  secured  5s 1946 

Bift  Sandy  1st  4s...    .    _    1944 

Coal  Riv  Ry  1st  ftu  4s 1945 

Craig  Valley,  1st.  g.  5s.  .1940 

Potts  Creek  Branch  1st  4s  '46 

R  &  A  Div,  1st  con  ft,  4s.  .  1989 

2dcong,4s 19S9 

Chic  &  Atl  R/{ — Ref  g  3s . . .  1949 
Railway. 1st  lien,  g  3Ks.    1950 

Chic  Bur  &  O— 111  Div  3Ksl949 

Registered 1949 

Illinois  Division  4s 1949 

Nebraska  Exten,  4s 1927 

General   4s 1958 

1st  &  ref  5s 1971 

Chic  &  East  III  5s 1937 

Trust  certificates 

Stam  ped 

5s  trust  certificates..    .    1955 

Chi  &  E  III— 1st  cons.g,  6s. 1934 

5s  (new  Co) _    __1951 

Chi  &  IndCoaIRy,lst,5s.l936 

Chic  Gt  West— 1st  4s..  1959 
Chi  Ind  &  Lou — Ref,g,6sl947 

Refunding,  gold,  5s 1947 

Refunding.  4s.  Series  C.1947 

1st  and  general  5s 1966 

Ind  &  Louis  4s 1956 

Chic  Ind  &Sou — 50-yr  4s.  1956 
6s 1966 

Chic  L  S  &  East — 1st  4Hs.l969 

Chi  Mil  &  St  P— Gen  4s  1989 

Gen,  g,  3Hs.  Ser  B..May  1989 
General  4 J^s  Series  C-      1989 

Gen  &  ref  Ser  A  4Hs 2014 

Gen  ref  conv  Ser  B  5s 2014 

Convertible  4Hs .    1932 

4s 19   S 

25-year  deb  4s 1934 

Ch  &  Mo  Riv  Div,  5s 1926 

C  M  &Puget  S  1st  gen  4s.  1949 

Mil  &  No  1st  ext  4)^s  1934 

Consol   4'As 1934 

Chic&NWext4s ..1926 

Registered 1886-1926 

General,  gold,  3i4s 1987 

General   4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Sinking  fund  deb  5s.    .    1933 

Registered 1933 

10-year  7s 1930 

15-year  secured  6!^s 1936 

Des  Pines  Val  1st  4Ks  1947 
St  Paul  E  Gd  Tr  1st  4Hs.l947 
Frem  Elk  &  Mo  V  1st  6s  1933 
MLS&W  ext&imp  s  f  g5s.  1929 
Ashland  Div,  1st,  g,  6s  1925 
Mil  Spar  &  N  W  1st  ftu  4s  1947 
St  LPeo  &  N  W  IstSs..    1948 

Chic  R  I  &  Pac  gen  4s...    1988 

Registered .    1988 

Ref  gold  4s .        1934 

RIArk&L4Hs 1934 

Burl  C  R  &  Nor  1st  5s.  1934 
Choc  O  &  G  Cons  5s.. _  1952 
Keokuk  &  Des  M  Ist  5s. 1923 
St  P  &  K  C  Sh  L  1st  4>4s.l941 

Chic  St  PM  &  O,  cons  6s_.1930 
Cons  6s,  reduced  to  3H-1930 
Debenture  5s 1930 

Chic  T  H  &  Soeast  1st  5s.  1960 

Chic  Union  Station  4Hs..l963 

6  i^s 1963 

Chic  &  W  I  gen  g  6s... Dec  1932 

Consol  50-year  4s.  _  1952 
15-year  s  f  7J.«s 1935 

Cln  Ham  &  D  2d  g  4Ks._.1937 
Day  &  Mich  1st  con  4HS.1931 

Clev  Cln  C  &  St  L  gen  4s..  1993 
20-year  deb  4^s 1931 


01  >4  02lg 

78  Si's 

7«S4  8H 

8618  8812 


85       8()l4 
1043.1  107 
8312    88^4 


86       86 
75l'3    79^8 


883.1    03 
7618    79I2 


74  77I2 

77  79 

9412  97% 

87  90 

72^4  76I4 

86  89 


February 
Low    Hiyh 


92I3    92I2 


82 
88 


86 
91 


87       88 

10434  lOOl; 

85       88>< 


March 
Low    High 


87%    87% 

Yvi  You 


8912    92 
7612    78l2 


75I4  80 

771s  79 

95%  99 

87  88I2 

73I2  75I2 

86I2  89I4 


92       92 



"6278    66'" 

"mi  "9012 

90       90 
63I4    65 
98%  100 
89       9018 

93       96        94  U    953.1 
68I2IIOI2  IO9I4  IIOI2 


9334 
8OI2 
82 
88% 
99 
86I2 
IO4I2 
861s 
9834 


9334 
8I34 
8434 
91% 
99 
89 
107 
87I4 
99 


78i2    8I34 


91%    92% 
77 14    7934 


IO712IIOI2 
78  7834 
83       8412 

"89%  "9"3"l2 


94       97 


88I2    90 
103^8  106 


9OI2    94 
97I2  101% 


827$  8534 
8212  8512 
84I4    86I2 


71        71 

82I4    82I4 


5218  59 
37I2  40 
77I4    8II2 


8712    90 
93        9612 
8618    8912 


103     103 
81       8434 
33I2    33I2 


68       7218 


59  61 
101  103 
87I2  91 
75  Sll2 
79  80 
75       7538 


7II2  75 

64I2  66 

79  84 

54I2  5812 

6218  6418 

60  63 

6918  75 

54  58I4 

92  94 

6312  67 


108     1097, 
77%    79 
8312    8412 
95I2    97 
92       94 


95       97 
93"    "9'3" 


88I2    88I2 
IO5I4  IO6I2 


9334    9778 
94I2    9812 


82%  84 
S2%  84 
8434    861; 


73I4    73I4 

8234     8278 


5475  5534 

3812    4018 
79       7978 


88       89 
95       95I2 
S6I4    88 
97       97I2 
86       86 
10434  105 


102     103 
7OI4    72I4 


60       61 
'96"    "9Y12 


79      80 
8178  "8312 


72  73I2 

64  65 

81  83 

54I2  59 

62  65 

60  65 

6912  75I4 

54I2  603g 

92  93I2 

64  66I2 


92I4    93I4    93       93 


72       81 
S3l8    8434 
83       8312 
997s  105 
102     10234 


96       96% 


105  106% 

106  108 


85I2  87 

95  95 

79  8312 

78  78 

75^2  7934 

76I4  7912 


72 
76 

105 
87 
9II4 
7334 
8712 

111% 

103 
68I2 
9978 


81 

79I4 
IO7I4 

9OI2 

93 

7578 

91 
114 
104 

74I2 
102 


7634    7912 
85       87 


74       751 2 
8218    83I2 
8112     8112 
IOOI2  101 
103     103 


961s    97 


IO5I2  10678 
106     107 


8634     8634 
10234  10234 
8II4    83 


7612 

77 

9634 

89 

79I8 

76% 
IO4I2 

90 

9II2 

76 

90 
112 
10334 

70 
IOOI2 

85 


7834 

78 

9534 

89 

8O34 

78 
105 

90 

94 

8O34 

93 
113% 
104 

72l8 
IOII2 

87I4 


7678 

78 

96 

88I2 

74% 

87I2 

9034 

95% 

98 

91% 

6412 

98I4 

8778 

8218 

IOOI4 
9434 

109 

IO8I2 
77 
83I2 
97I2 
84 
9018 
9612 
79I2 
9612 


8OI2 

82 

99 

90 

77 

89% 

9034 

95% 

98 

91% 

68 
100 

90 

82  Is 
IOOI2 

9612 
111 
llOis 

7818 

8612 

98 

97I4 

9018 

9934 

79I2 

9612 


89I4    9II2 
IO5I2  107 


93I4    98 
9818    9938 


83%    86 
83I2    86I2 
8538     8834 


77       77 


82  8278 

75%  79 

55I2  58 

40  4612 

7818  81 

77I4  77I4 

8818  90 

95  95 

86I2  87I2 

9638  97I2 


10218  105 
741s    7Sl2 


59       6134 
105     107 
9II4    93 


79I2    82 


83       83I2 


7234  77 

63  66 

8OI2  85 

57I2  5934 

645s  66I2 

63I2  65I2 

72I4  74 

5812  6O34 

951s  96 

65I4  71 

8412  8412 


April 
Low    High 


93 

82 
85 
91 
99 


03 

83 14 
85 
92 12 
99 


871"    90 
1053.1  lOOTi 
861 2    88 14 
9912    O9I2 
88%    88% 


80       83 


9978    997, 
9OI2    94 
79I8    83 


80  84 
8112  88 
98I4  100 
9II2  94 
77  82I4 
89I4    92 


98       98 
93       95I2 
66I2    70 
IOOI4  IOOI2 
8834    93% 


May 
Low    High 


9312    94 

813s   h:\ 

84        867,s 
9()7s    9234 

9SI4 

S7I1    89 

10434  106 1 2 
80 1 2    88 

100      100 
88%    88% 


8II4    8212 
10834  10834 


93       93% 
8038    83 


8II4    83 
85       87 
99%  100 
9134    92I4 
79       8O34 
9OI2    93 


10034  10034 
96       9934 
IO9I4  115 
109     114 
77I4    81 
85       9118 
9812    9834 
95       98 


97%    99 
96       96% 
9038     9634 
67I4    69 
lOOis  IOOI4 
9OI4    91 


9812  100 


105     1103s 
105     107 


9978  IOOI4 
9612  98% 
II4I2 
112% 
80 14 
94 
10218 
99I2 


Ull 
HI 

78 

88 
101 

97I4 


9818  100 
78I4    81% 


95       95 


94I2    95I4 
9878  101 


8434    8SI2 
8434    90 
88I4    92I2 


78       82 


78  78 

76rs  "7"8"i8 

5712  61% 

4534  5078 

8OI2  85 

78  78 

8884  9II2 

95  9612 

86I2  91 

9638  99I4 

7914  80 


IO4I2  105 
77I2    8II2 
6212    63 
61       64I2 

106     106% 
93       95 


94  94I2 
IO6I4  109% 
10534  10534 


June 
Low    High 


93%  93% 

80%  85 

841"  8518 

0138  92 


88%  89 1 2 
IO5I2  IO7I2 
87I4    88I2 


80>2    82 


93  Is 

7978 

81 
81 


94I2 
82 
81 
83 12 
85       87 
98l2  10034 
91        91 12 
77       79I4 
8912    911s 


98       98 


66I4    68 

IOOI4  IOOI4 

90I4    9II4 


July 
Low    High 


94I4  94I4 

82'4  83 1 2 

87I2  88 

9234  03 


883s    9.3 

10034  108 

8712    89 


IO7I2  IO7I2 
82       843« 


91 

81 
80 
8II4 
8018 
997s  101 
9134  93 
78  83 
9078    93 


94I4 

8512 
81 
80 
89 


98       98 
67I4    693s 

'91%  "9'4"l8 


IOOI4  100% 
97       9834    98     100 
1I0%U3I4  112     11318 
110     II2I2IIO     112 
77       79    1   77I2    80 
88       93        89  Is    92 
100     IOII2  102     102 
9618    9812    9638    98I4 


98     100 


95I2    95I2 


98%    .98 
100     102 
100     100 
86I2    88% 
87I4    89% 
9II4    94% 


8878     8878 

8314  "8"3"i2 


5734    61 
46 14    5934 
811s    8318 


88%  9012 

9578  96 

88  8918 

98I4  99I4 


104%  106 
80       84 


83       83I2 


83I2    85 


7534  78I4 

65i«  69 

84I4  88I2 

5878  68 

6534  7534 

6434  73 

7378  8 134 

60  67 

97  971s 

69l2  77% 


93%    94I4 

93I4    93I4 

74%    75 

83       85 

82I4    8334 

101     103 

IOII4  IOII4 

101      10178 


85 
95 


85 
95% 


97I2    97I2 


74I2    757s 
84       8534 
8412    84I2 
102% 105 
103     103 


9612    96l2 


98       99I4 


106     IO7I2  106%  10834 
106     109%  IO6I2  109 


607s    6278 

104     10534 

9Sl2    9612 


82       83I4 


75I2  78 

66I2  6934 

85  8678 

64  6712 

73I2  76 


70 
79 


72% 
81 


6378  65I2 
97%  97I2 
7234    77 


857s    857s 
95       96 


917s    917s 
10634  IO8I2 

105I2 10512 


94I2    98 
10034  102 


86I2  88I4 

87  88I2 

9II4  94 

81%  81% 

8II2  8112 


79       79 
83%    83% 


5812    60 
47I2    50% 
81%    8318 


99I4  10034 


93%    93% 

93       94 

IO8I4  IO9I4 

"91"    '9"l"" 
95       97I2 
IOII2IO3 


87%  89 

87I2  90 

93  96 

8234  84 


83%    83% 


58!2  61 
47I2  51 
82%    84I2 


8934    92        90%    92I2 
96       96%     9618    96% 
8734    91        90 14    93 
98%  IOOI2  100     101% 
8OI2    8OI2 


IO3I4  IO6I2 
78%    81 


59I2    6I34 

105%  106% 

95       9612 


79I2    83 


8OI4    82% 


83I4    8378 


8912 
75% 


89 
74 

6678  67 

84  8534 

6O34  65I4 

73%  75I2 

66I4  70% 

78  8OI2 

6 134  64% 


59%    61 
105     106 
9612    9812 
77       77 
8OI4    8212 


89 
71 


94% 
73I2 


75%    75I2 
85  .    8634 
831?    84 
104     104% 


97%    98 


10734  10734 
983s    9838 


76%    78 
84I4    87 


85I4 
9812 
8II2 
80 
7734 
77% 
96l2 
90 
82 
77I4 
105 

'92" 

79% 

91 

112% 
104 

70 
IOOI2 

85I4 

9OI4 

77 

86% 


99 
83l2 
80 
80 
80 
97% 
91% 
83 
79 
IO6I2 

"9"4"% 
79% 
92% 

115 

104^2 
74 

102 
8912 
9OI4 
80'2 
90 


87  87 
99%  102 

82  83 

8I34  8I34 

7812  83 

79I4  8258 

97%  97% 


85% 

7834 
105% 

87 

94I2 

82 

9II4 
112 
IO4I2 

7312 
10134 


91 

85 

IO6I2 
87 
9612 
86»2 
92% 

11434 

104% 
77% 

102% 


99     100% 
98%    98% 
106%  IO9I4 
108%  110 


8938    893s 


87I2    90 
100%  101 

82       84 


81       84 
81       82% 
97      98 


89%    90 

81%    84 

106     IO7I4 


79%    83 

89%    91 


93I4    95 

83       86 

90%    9238 

11234  11434 

IO4I4  IO4I4 

73I4    75I4 

102     102% 

87       87% 


79%    82 
87-2    897, 


93%    93% 


75%    76 
85I4    87I4 
82%    85% 
104     105 


97%    99 


100     100 


105%  107% 
109%  11034 


93       93 


99%    99% 


88       90 
102     102 
80%    8334 


80%  81% 

79%  81 

97%  99 

93I4  93I4 

88i2  90 

80%  8 134 

106%  107 


93I4    94% 
7934    82 
90       92 
II2I4II4 


72       74 
101%  102% 

"91%  "9"l"l4 
80%  8134 
88%    89% 


98%  100% 

901s  90 14 

75  7684 

68  68% 

84%  85% 

62  65% 

73%  75% 

68  70% 

79  82% 

60%  64 

'73"    "7"5"" 


95  05 

82»4  85I4 

86%  90 

9334  94% 


903,    01% 

107In  1081s 

88%    90% 


9II4    9II4 


83%    85% 


9334  95% 

8434  88^8 

'A.^ij  "8'7'% 

88%  93 

100%  102 

92  9334 

81%  85 

91  94 


99I4    OOI4 


69%    72 


Septcmher 
Low    High 


95I4  95I4 

83%  85% 

HH  89% 

90 's  92 14 


90%    92 
1073|  108 
90%    9134 


91        91 


8234    84% 


94% 
86 
84 
843, 
88 14 
101% 
93% 
81 
92% 


92 

88 
84 
8734 
91% 
102 
93% 
85 
93% 


97%    97% 
70       73 


102     IO2I4  103     103 
9234    96       93%    9534 


99% 102       99     102 
11218  113%  II3I4  115 
110%  113    11121411434 
79%    82%     81%    82% 
8934    913.1    9934    92 


97%  100%  100     101 


IOOI4  101 


9538    97 
9534    96% 
110     110 
107     108 


97       97 
10234  103% 


88%    90% 
8834    92 
95%  100 

'86"    "8"7'l.i 


83  84 

79%  80 

51  67 

33  52 

82%  85 


90%    93 
96%    96% 
90       92 
100     101% 


10534  109% 
82%    85 


57I4    62% 
107     107 
97I4    98% 


78  78 

85%  85% 
99%  102 

903s  903s 

76I4  80 

69%  697s 

85%  8838 

65%  697g 

74%  80 

70%  77 

82  87 

6338  69 

96%  97 

74I4  76% 


96       96 


76       77 

8634    89 

86I4    87 

105     105% 

103     103 


93%    94% 
93       96% 


78       79% 
87%    90 
88 


100     101% 


96%    96% 


100     100 
97%    97% 
109%  110 
108% 109 


96I4    98 
102%  IO3I4 


88I4  91% 

88I4  9134 

95%  98% 

86  86% 

87%  87% 


84%  841s 

80  80 

50%  56% 

32  37% 

84  85% 


90       93 

96%    98 

9  ,%    92% 

10034  102% 


107%  10734 
83%    86I4 


5834    5934 
98"    "9"8"" 


83%    86% 
79       79 
87       87 
10n%  102% 
91%    91% 
7734    79% 


86% 
65I4 
74% 
7034 
82% 
6434 
97 
72% 
100 
90 
98 


90 
6934 

7834 
76 
8534 
67% 
97 
77% 
100 
90% 
98 


October    I  ttTotember 
LoiB    IllghlLow    High 


94%    04 14 

81  Is    8:1 
84%    883, 
9OI4    92% 

100%  101 
87        91% 

IO5I4  108 
87I4    91% 

100%  10()3s 
91       91 


803«    83% 


92»4    95% 
81       85% 


81%    86% 
85%    90% 
99%  102 
93       93% 
78%    83 
92       93<4 


67%    7034 
IOOI4  101 
93       96% 


98%  99% 
1123s  113% 
109%  113% 

78%    83% 

90%    92 
101      102 

96%  100 


9934  IOII4 


94%    9433 
108     110% 


94%  100 
100     102 


84%  89% 

87%  90 

95%  98 

85%  85% 


82%    83 


5234    57 
30       33% 
8O34    82I4 


8834    911; 
96       97 
88       92 
90%  102 


106     107% 
81%    85 


9B%  96% 

81  81 

84  85 

8834  92  Is 


8fl"4    88% 

80%    80 

105     106% 

100     107% 

87%    88% 

87%    89% 

99%  100 



80       81% 

108%  108% 

100      100 

93%    95I4 

80       84 


791,  823, 
83%  86% 
100  101% 
91  9334 
77I4  81 
9034    92% 


95%    95% 
99       90 


65%    68% 
101      101 
90%    93% 


97%    99% 
10034  113 
no     112% 
78%    81 
89       91% 

"96"    "9778 


99%  101% 


December 
Low    High 


05%  07»4 

82  S2»4 

84  85% 

92  02'4 


80»4    821j 


93  94 

7838  82% 

80  80% 

79%  81'4 

82%  80 

98%  101 

9078  927g 

77  79 

91%  93% 


98       98 
97I4    97U 


65%    67% 
IOOI4  102 
91       93% 
83%    83% 


97»4    99 
111      113% 
11034  1127g 

79       80 

90       94 
102     102 

96%    98 


99%  lOOSg 


91%    9334 

108     10834  1057g  108 
106     106 


95       96       9634    97 
100     101%  100%  101% 


84%  86% 

86%  8884 

90%  96% 

81%  81% 

83  84% 


82       82 


52       5334 
25I4    31 
80       81% 


87       90 
96       96 
8.5%    88% 
99     100% 


85 
88 
92 
81 
83 


8638 

8938 

95% 

88 

83 


81  81% 

77%  77% 

52  53I4 

23  26% 

80%  83 


8838    92 
96%    9778 
87       90 
9838  101% 


105%  10538  104%  105% 
79%    82%!   79%    8178 


50       53       48%    51     I   50%    52% 
107%  108%  10634  10734'l067s  10678 
99I4    99%     9634    9634    97%    98 


82%    85% 
85"    "86" 


72%  79 

64%  66% 

83%  8884 

63  6334 

73  78% 

67%  73% 

82  84% 

60%  66 

977s  97% 

69%  73 
92% 
92% 
96 


92% 
92% 
96 


77%  79 
87  91 
87       87% 


105%  106%  106%  110 


9834    99%  100%  100% 

95%    95I8  100     100 

100     100% 


106 
110 


108 
11034 


90%    90% 


88%    90 
101     103 
82'2    85 
82       82 
8034    83 
80       82 
98%    9934 
95-2    98 
90       9178 
8OI2    82% 
IO7I4  108 


94       96 
78'2    80% 
9034    92  »2 
11312  115% 


73       75 
102     102% 
90       90 
91%    91% 
81       8234 
89%    90% 


107     IO9I4 
11084112% 


91%    91% 
11084  11034 


89=8 

103 
8434 
83.2 
82% 
81% 
99% 
97 
91% 
81% 

108 


90 
10434 

86% 

83% 

86 14 

85 
100 

97 

94% 

85 
108% 


95%    97 
7933    83% 
9134    94% 
11634  117 
105     105 

7434    77% 
IO2I4  102% 
90%    91 

"8134  "84I4 
90       92% 


101%  10184 


10988  110% 

IIII4II2I2 

93I4    93I4 


91 
IO5I4 

848s 

84% 

84 

8184 

99 

98 

93 

84 12 
IO8I4 

91% 

97 

83% 

92 
115 
105 

7634 
IO2I4 

91 

93I4 

82% 

9184 


93 
105% 

8788 

84% 

87% 

8534 
100 

98 

94I4 

86 
109 

92 

98 

84S4 

93I4 
116% 
105 

79 
10234 

91 

93I4 

85 

9234 


75%    78% 
80%    89 
83%    87% 
105     108 
105     105 


97%  101 


100%  100% 


81%    82 


84%    84% 
97       9834 


70  7434 

64  64 

81%  84% 

59%  6534 

68  7534 

65%  71 

79  83% 

59%  64% 

97I4  97% 

67%  70% 

91  9234 

90%  91 

9534  97% 


7414    78% 
83       85 
8484    85 
IO2I4  104% 


98%    98 


10084  IOO84 


106%  110%  107     IO8I4 
110      11238110634  11114 


111     111% 
99%  100% 


88% 
103 

81 

82% 

83 

8OI4 

99 

98% 

92 

81% 
IO6I4 


91% 
104% 
85 
84% 
85% 
84% 
IOOI4 
98% 
93% 
85 
109 


96%    97% 

82%    84 

90       93 

11112  114% 

'74"    "7"7"'2 
IO2I4  102% 


79       83 
90%    92% 


10112  101% 
89%    89% 

101%  101% 
81  83% 
79"2  79% 
81%  8434 
78  81% 
98%    99 


91       92 

79       83 

105%  106 


81 
89% 

111% 

105 
72 

100 
89% 
88% 
77% 
89% 


83% 

9034 
11334 
105 

75% 
102% 

91% 

88% 

80 

92% 


81%    83% 


84%    85% 
97       9734 


70  73% 

6O34  63 

7884  84% 

54  63 

64%  72 

60  68 

7514  Sl% 

53%  60% 

96%  97% 

6234  68 

90  9234 

"96"  "9"6"84 
94I4  95% 
93%  77 
8434  86 
85  85 
103%  105 
103     103 


98%    98% 


100     100 


10758  110 
108%  111 


87%  87% 
101  101% 
81%    8234 

80  80 

81  8334 
79%    81 
98       98% 


91       92% 

7934    82 

105%  IO7I4 


95       961^ 

79       83 

89%    92 

113341151* 

105     105 

74       75 

100%  102Jji 

90%  "90% 
79%  81'» 
9058    92 
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BONDS 


January      February 
Low    High  Low    High 


March 
Low    High 


Clev  Cin  Chic  &  St  L  (Concl.) 

Gen  5s,  ser  B... ...1993... 92       93 

Ref  &  impt  6s  scr  A 1929    95       975g    96       98 

6s .1941 

Cairo  Div  1st  liold  4s 1939    7954    SS'a    83       85 

Cin  W  &  M  Div  1st  g  4s.  1991     76       77       77'2    79 
St  L  Div  1st  col  tr  g  4s..  1990    7712    781$ 

WW  Val  Div.  1st  g  4s. ..1940 

Cin  I  St  L  &  C  1st  4s. ..1936 

Registered Aug  1936 

Cin  S  &  Ci  cons  1st  5s..  1928  94  94 
Ci  C  C  &  I  gen  cons  6S..1934  1C4  104 
Peo  &  East  Ist  cons  4s..  1940    7058    73        71l2    74 

Income  4s 1990     2278    24I4     23I4    25 

Clev  Short  L— 1st  4Ms 1961     90       94i2    92       93 

Clev  Un  Term  5 'is 1972 

Col  &  Southern  1st  g  4s. ..1929    84is    93       90l2    OUj 
Refunding  &  eht  4Hs  ..1935    Si's    8584    8334    86 

FW&DCity5Ks 1961... 100     IOII2 

Cuba  RR  1st  50-year  5s  g..  1952    77       78       76»4    79l2 

WiS 1936  100     IO2I2  IOOI2IO2I4 

DL&  W-Mor&E3!^s 2000    78       7858    7778    78 

N  Y  L  &  WconstrSs 19231   98i2    99       99i8    9912 

Term  &  improvt  4S...1923    97       98       98       98I4 

War  RR  1st  ref  gu3Hs-. -2000' 

Del  &  Hud  1st  ref  4s 1943    85'4    9034    87       8884 

Convertible  5s 1935    89^4    93       91       92l2 

4Hs 19>.>    9734    9734    99%    9934 

5Hs. 1937 

10-year  7s 1930  10738  IO8I2  10712  109 

Alb  &  Suq  conv  3Ms 1946    7658    7838    78       78 

Den&RG — 1st  cons  g  4s.  .1936    73       77       73       74l2 

Consol  gold4Hs 1936     7612    79       7612    7778 

Improvement  gold  5s 1928    74i2    79        78       81 

Ist  &  refunding  5s 1955    42i2    47       43       47 

Trust  Co  stfg  of  deposit...     42       44       41       44 

RioGr  June  1st  gu  g5s-. 1939, 

Rio  Gr  West  1st  g  4s 1939    7334    76       74l8    76 

M&coltrg4sSer  A-..I949    62l8    6512    62I4    64 

Det  &  Macls  1st  lien  g  4s_..  1995 

Gold   4s 1995 

Detroit  Term  Tun  1st  4J^s. 1961     82       8412    83       84I4 
DulMissabe&Nor  Gen5s.l941     9578    9578     96       9934 

Dul  &  Iron  Range  1st  5s-.. 1937 

Dul  So  Shore  &  Atl  g  5s___  1937    85       87      

Elgin  Jol  &  East,  1st  g  5s_.  1941     95       95       9612    9612 

Erie  Ist  con  gold  7s 1930  10058  102i8  102     IO2I4 

N  Y&  Erie— 1st  ext  g  4s.  1947 

3d  ext  gold  4J^s 1923    9634    97l2 

4th  ext  gold  5s 1930 

NYLE&  W— fund  7s. ..1930 

Erie  1st  con  g  prior  4s        1996    54I4    59       55I2    6058 

Registered 

1st  cons  gen  lien  g4s_. 1996    39I4    4234    4034    45 
Penn  coll  trust  g  4s. ..1951     79       80       8II4    8II4 
50-yearcong4sSer  A..1953    34I4    38       3538    40 
do  do     SerB..1953    32       36i8    35       40 

Gen  conv  4s  Ser  D 1953    3484    39       36       43 

Chic  &  Erie  1st  gold  5s_.  1982    80       86I2    86       87 

Clev  &  Mahon  Val  g  5s..  1938    90l2    9058 

Erie&  Jersey  1st  sf  6s.. .1955    78I2    83>4    8084    86i8 
Genesee  RivRR  1st  sf  6s  1957    7938    80       7912    85I4 

Long  Doclc  con  g  6s 1935 

NY&GreenwLgtdg5s__1945 88       88 

N  Y  L  E  &  W  Coal  6s__. 1922 

NYSusq&Wlstref g5s..l937    56l2    56l2    54       56I4 

2d  g  4Hs 1937 

General  gold  5s 1940    3812    40       44       56 

Terminal  1st  g  5 1943 83I2    83I2 

MidlandN  J  1st  ext5s...l940 

Wilk  &  East  1st  gug  5s..  1940    55       55       60       60 
FloridaEastCoast  1st  4!^s  1959    8OI2    85       83I2    84 

Fonda  Johns  &  Glov  43^8-1952 

Ft  W  &  Rio  Gr  1st  g  4s 1928    7978    7978    78       78 

Galves  Hous  &  Hen  1st  5s_  1938     88       88       83I2    8758 

Grand  Trunic  s  f  7s 1940  10834  11012  10878  11034 

15-yearsf6s 1936  100     IO3I2  101     10212 

Gr  Nor  gen  7s 1936  107'8  IO914 IO8I2 

1st  refund  4Ks  Ser  A 1961     88       89I2    88I2    89 

S'As 1952 96l2    9718 

StP  Mlnn&Man  cons  4s. 1933 

1st  cons  g6s 1933  lOSls  105i8 

Reduced  to  gold  4><Js..  1933     93I4    95       95       95 

Registered .1933 

Mont  Ext  1st  gold  4s 1937    88       88       89I4    89I4 

ERy  MNoDiv  Istg4s...l948    88       88 

Mont  C  1st  gu  g  6s 1937  lOg's  109i8 

1st  guar  gold  5s 1937 99       99 

Will&SFlstg5s. 1938 

Green  Bay  &  West  ctfs  A 

Debenture  certificates  B 6I2      884       8I2      9I2 

G&Sh  I  1st  rfScter  5s  g  Feb  1952    72       75 

Hock'g  Val  Ist  con  g4}^s..  1999    8II2    8384    8258    8378 

Col&HVextg4s 1948    78       78       78       78 

Col  &  Tol  1st  ext  4s 1955 ... 

Houston  Belt  &  Ter  1st  5s.  1937 8984    89 

Hudson  &  Manhattan  5s..  1957    75       79       77l2    79 

Adjustment    5s 1957    47I2    5438    59       59 

NY&J5S 1932    92       93        92       9258 

nilnois  Central — 1st  g  4s..  1951 SS's    SB's 

1st  gold  3Hs ...1951     7812    78l2 

Collateral  trust  g  4s 1952    8OI2    95       8084    82 

1st  refunding  4s 1955    82i8    86I2    84i8    85I2 

Purchased  lines  3  Ks 1952 77I2    78"4 

CoIltrgLNO&T 1953    78i8    80'4     77l2    79I4 

15-year  secured  5Ms 1934    9634  100        98I4    99I2 

15-year  secured  6Hs 1936    9934  10934  107     10934 

Cairo  Bridge  gold  4s 1950 8184    8184 

Litchfield  div  1st  g  3s...  1951 6358    6358 

Lou's  div&term'l  g  3>is.l953 7384    7334 

Omaha  Div  1st  g  3s 1951     66       66       66       66 

St  Ldlv&termg3s 1951    OS's    633s 

Gold   3Ws 1951 7612    77 

Sprlngf  dlvlstg3>is 1951 

West'n  Lines  1st  g  4s 1951 

Belle  &  Caron  1st  6s 1923 

Carb  &  Shaw  1st  4s  g 1932 

Ch  St  L&  NO  gold  5s...  1951 94       99 

Joint  1st  ref  A  5s .1963    9OI4    94       9312    9458 

Memphis  div  1st  g  4s..  1951 

S  L  So  1st  gu  g  4s 1931 , 

Ind  III  &  la  1st  gold  4s 1950    86       86       85       85 

Ind  Union  gen  &  ref  5s  A..  1965 

Int'n'l&GtNo— lstg78..1922    97       98       97       98 

6s 1952 

r  Ist  6s 1952 

58  trust  certificates 

James  F  &  Clear  Ist  4s 1959 

Kan  City  South  1st  g  3s.    .1950 
Ref  and  Improv  5s..ApriH950 

Kansas  City  Term  Is  4s 1960 

Lake  E  &  W  1st  gold  Ss 1937 

u,  2d  gold  58. 1941 

~  Northern  Ohio  1st  gu  g5sl945 
Lch  V(NY)  1st  gu  g  4HS...I940 

Leh  V  (Pa)  gen  con  g  4s 2003    7784    81        77I4    79l2 

'•>  General  consol4Hs 20n3    85       88I2    87I2    90i8 

Leh  V  Ter  Ry  1st  gu  g5»...  1941     98i8  100        99I2  100 
Lehigh  Vail  RR  coll  tr  6s..t928U0078  IO284  101      IO2I4 
Leh  VCoal  Co  Ist  gu  g58..1933  96<4    97>s     9712    987, 


96       96 
98     100 


84l8    85 
78       78I4 
79I8    8OI2 


8412    8412 


9412    94I2 


73 
25 
92 


78 
35 
94 


84I4 
IOII2 

78 
10178 

7634 

9938 

8318 

91 

99I4 


April 
Low    High 


9812  9812 
99I4  10078 
100  100-2 
8438  86!s 
7738  79I2 
79       82-2 


8658     8658 


10518  10518 
76 14    80 
3118    33 
93       94 


92       9114 

887s    87 

10112  101^8 


82 
103 
78 
99I2 

74U 
89i2 
95 
9934 


8OI2 

63 

84 

79.T8 

85 

77 

68 


85 

65 

8578 

8158 

90U 

79 

6858 


IO7I4 
78 
74 
78 
7812 
44 
4058 
8012 
7438 
6258 


109 
7834 
7934 
81 
81 
47I2 
42 14 
86 
79 
68 


83       85I2 
100     100 
95I4    98 


96       97I4 
10334  107 


8038    9012 


55I8  62 

57  57 

43I8  4634 

8II2  87 

37I2  41 

3684  41 

40  44 

87  9II2 


85I4    87 
85       86I2 


57       62I4 
44I4    50 
42       45 


60       6212 
8538    8618 


79 

83 
IO8I4 
IOII4 
107 

8784 

9534 

91 
IO6I4 

94I2 

95 

89 

89 


85 

87I2 
11084 
104 
109 

8912 

9684 

91 
108 

9534 

95 

89 

89 


9958     9958 


7  10 
73  73 
83I2    85 


79I2    79I2 


78 
57I2 

9258 
8884 
79>4 
81 
8418 
78 
7858 
9884 
104 


81 
61 

94I2 

89 

79I4 

8318 

86I2 

78 

81 
100 
IO8I4 


8178 
102 
7612 
99I2 
9834 


9234 
8934 

105 
84 

IO3I2 
80 
99I2 
99I2 


May  June 

Low    High  Low    High 


97I2   99 
9914  IOOI2 


85I2  87 

79I2  8118 

80  82I4 

8338  84 

"86i'2  86I2 


1051s  105l» 
78-2    80 
27       32 
93       95I2 


92       93I4 
87I4    88I4 

'8234  "8Y^ 
102     104 
8OI4    81 
9934  IO3I2 
9884    9878 


88 
94 


9II2 
99 


IO7I4  10878 

79  80 

7658  81 12 

78I4  8318 

8078  85 

45I2  52I2 

46  47 

'7714  y9"li 
66I2    70 


89       9II2 
95I4    97I2 


8584    89 

"9734  IOOI4 
86       86 
98       9984 

10334  IO4I4 


6II4    6534 


46  57I2 

87  89 

41  52 

4118  51 

44  54 

8934  94 


87       9612 
86I2    95I2 


100     100 
60       70 14 
50       50 
45I2    60 


62       73 
86I2    87I2 


80       85 

85       8778 

108     11438 

IOII2  IO4I4 

107     IO9I4 

88       91 

94I4  100 


IO9I2  IO9I2 
95I4    9588 


91       91 
8912    92I2 


99I2  IOO84 
99I8  9914 
6712  70'2 
87s  1184 
77I2  79 
84i4    87I2 


6712    6712 
7434    7434 


7612    77 


82       82 


99I8  10012 
93I8    95 


8518    8512 
92       92 
97I2    97I2 


6378  6434 

84  85I2 

7734  82>2 

89  8934 

77'4  7812 

6838  697s 


8218  83 

64  66I2 

83  86I2 

7938  SO's 

8912  91 

78  79I2 


92I2    9412 
783s    80 
8712    9218 
100     100 
10188  IO2I2 
9858     9858 


92  93 

8OI4  86'4 

57  66I2 

94I2  96 


8158    83I2 
8618    89 

'7934   sVio 

99     102 
108     111 


67I4    67I4 


8234    83I2 
9934    9934 


100     100^8 
94I4    97 
7958    80 


99       9912 


8314  8314 

6534  67 

86I4  89 

8058  84 

9088  9II2 

84  8684 


107 
80 
7812 
82 
82 
48 
42 
88 
7884 
66I2 


109 
81 
82 
84 
83 
51 
43I2 
88I2 
8OI4 
6934 


67  74 

87  8958 

9812  9812 

97  97 

82I4  8334 

99  99 

IO4I4  IO5I8 


98l8    9858 


63       6512 


99     10058 
99I4  IOOI2 


85I4  85I4 

7812  7858 

8OI2  8284 

83  83 

83  83 


7612    79I8 
3134    39 
95       95I4 


92       93I2 
8618    87I2 

103     103 
84       8558 

IO2I4  104 
79       7912 
9884    9934 
987s    9978 


July 
Low    High 


August      September      October 
Low    High  Low    High  Low    High 


9914  lOOSg  IOOI2  lOlis 
100    10234  101    10214 


8638  87 

81  8212 

8158  83 

'sgis  'ml 


96h    9634 


77I4    82 
35       3678 
94       96 


9318    9384 
8658    90 

'84l"2    85 
IO212  10618 


89 
95 


9OI4 
97I2 


993/  IO318 
1083j  IIII2 
81  81 
7684  7812 
8II4  8318 
80  8234 
46I4    50 

'8814  ¥9" 
7734    79 
66       6878 
78       78 


100     IOOI4 


8958    91 
9512    9812 


HOI2IIII2 


86  877s 

9858  985s 

97I2  97I2 

8234  8234 

99  99 
IO4I4  10558 

8378  8378 

9838  9838 

9514  9514 


62       6484 


503s  5612 

87I2  8878 

4818  52I2 

48I4  5284 

4884  57I2 

9218  94 


95 

9434  '9V' 


67 
52 
58 
86 


70 
52 
59I2 
86 


717s    73 
86I4    861?. 


8334    8334 

87 14    8958 

112      11478 

10338  105 

10858  110 

9OI4    9II4 

9812  IOOI2 


9678     9678 


nh    9Vs 
i9h    8958 


9       IOI2 
SSi's  "86"l2 


82 14 

62 

94I2 

95 

7658 

83 

8534 

7658 

8058 
100 
109 


86 
6412 


52       55I2 


49I4  5II2 

49I2  5168 

49  56 

91  91 


9II4    9458 
91       93 
109     109 


67       69 


54       54 


94I2    94I2 
72       73 
88I4    9034 


8234     8234 

85       88I4 

11238  11312 

IO2I4  10334 

10878  10934 

9O84    92 14 

99I4  101 


111     111 
9634    9684 


9118    oils 

8934  8934 

112     112 
IOOI4  IOOI4 


9I2  1278 

7814  7814 

85  86 

8OI2  8OI2 


9334 

82 

6112 


9534    95I2 

95 

8058 

84I2 

88I4 

765s 

8212 
10284 
111 


96 
84 
64 
95I2 


77 
6734 


77 
6734 


7618    76ls 


8234    85 


IOII2  10218 
94I2    97 
82       82 


95I4    95I2 
9434    9434 


9984    94I2 
80        90 
89        91 
10034  IOO84 
10184  103 
9938     9958 


84 

67 

8718 

81l2 

9184 

86 

7218 

9334 

81 

901 2 
101»4 
10238 


84 

69I4 

8884 

8334 

92 14 

86I2 

78 

95 18 

84 

92 

102 

103 


8234 
861s 
7712 
79I2 

100 

110 
8418 
6938 
75 '8 
6734 


85I4 
88 
7812 
8II2 
10184 
IIOI2 
8418 
6938 

7518 

6778 


7618    76S4 


83       8312 


IO2I2  IO2I2 
93I2    96 


85       85 


100     101 
SOU    5538 


773s  8OI2 

82  83 

80  82 

45I2  49 

42  43I4 

87  87 

78  8OI2 

66I2  69 


87       93 
9858    99I2 
97I2    98I4 
8178     8178 
100     100 
10434  106 
87       87 


63I4    68 


53I4    56 


51  54 

5II4  5378 

5478  57 

93  9684 

94I4  94I4 

93  95 

92  93I8 


8734  90 

82I4  8212 

83  8418 

85I4  8514 

89I2  8912 


9818    9818 


8OI2 
34I2 

9678 
10458 

93I2 

8918 
IO5I2 

8412 
104 


83 
3812 

9812 
IO5I2 

94 

92 
IO6I2 

85l2 
IO6I2 


78       78 
9058    93I4 
97I2    9878 


102«4  10284 

101    10314 

103     10318 
89       8978 

'8314    83% 


8OI2  82 
34I8    39 

99  99 
10488  1057s 

931s    9353 

88I2    91 

85"    'sS^'z 

10618  IO7I4 

8078     8078 

10014 10014 
9918  9912 


November 
Low    High 


9912  102 
10084  102I4 

"§7"     "8Yl8 
82       82 
8918    79  Is 


83       9II2 
9OI2    9012 


75I2    80 
32       3512 

94I2    9878 
IO3I4  IO5I4 

92I4    9334 

87       9012 
IO3I2  IO4I4 

85       87 
IO6I2  IO7I2 

7918    7918 
IOOI2  IOOI2 

94I4  lOOis 


December 
Low    High 


100 
101 


7758     7758 
7978     8OI4 

81       81 


9778  IOOI4 
IOII2  10034  102 
103 

86I2    86I2 
7734    80 
80       8184 
818g    813g 


7418 
25I2 
96 
10278 
9184 


9II4    93 
98I4  10378 


1011?  10284 

109     IIII2 


77 
8178 


7984 
8312 


80  Is  82 

45I4  4834 

43I8  44 

861?  89 

7912  80 

67  71 


loo's  10312 
110    11318 


8778    9II2 
9934  100 
9838    9812 
8212    83 
99     100 
10578  108 


77  7884 

8II4  83 

80  S2I2 

4638  49 

43  Is  45 

87  89 

79I2  8OI2 

66  701? 

70  70 


IO2I2  IO2I2 
67       6958 


55I2  5812 

88I4  8978 

52  55 

52 12  5434 

56  59 

97I8  98I4 


6712    69 
53"     55 


93  93 
72  72 
897s    9II4 


8038  8088 
8718  871s 
II2I2  11384 
IO2I4  104 
109  111 
9078  93I4 
10058  IO2I2 


109     U2i2 
9878    99I2 


9II4    9II4 
ill"   l"l"2'l2 


H        12 
7612    79I2 
8518    8758 


93  93 

8212  85I4 

6034  6478 

9312  96 


94       96 
9238    9784 
109     109 


6912    72 

'5412  "s"?" 


70       7II2 
8878     9012 


88I2  8912 
11218  II3I2 
IO312  IO4I4 
110     1123s 

89  94I2 
IOII2IO4 


111      111 
98I4  IOOI4 
97       97 
92       92I2 


113     113 
10018  lOOls 


1184    173s 
767s    80 
8734    89 


8278  8278 
82  8534 
8638  91 12 
7812  78i2 
8II4  8312 
IOOI4  10178 

110    11084 
85       87 


7684    79 
69       69 


7812    7812 

7812    7812 

85I2    85I2 

10018  lOO's 


9484    97I2 


88       88 


63       63 

'es"  "7012 

8412  88 

82  8388 

9184  92I4 

85I4  85I4 


817s    83 

89       90 

1018'  10184 

10288  103U 


IOOI4 
51 
97 
63'4 
8412 
70 
8712 
8258 
9178 
8518 
731s 
90*8 
8118 
90 


10058 
5258 
97I2 
6478 
8412 
72 
8934 
86 

9288 
8518 
7318 
94I2 
8284 
92 


83  83 

93  96 

8412  86 

6358  6684 

96"  "9"6" 

8412  85 

85I2  8618 

8934  9114 

7958  8084 

83  84 

1018s  102 

Ul  113 

92I2  93 


69       71 


79I8    7912 


IO5I2  IO5I2 
99     100 


8758    9I84 

16612  l"o'2' " 
8258     8258 
100     100 
10558  IO7I2 


IO6I2  107 
6334    67 


52       55 
8978     8978 
5018    53I2 
4978    53 
5284  .  57 
97I8    99 


95       97 
9484    97I8 


65 

52 
50 
90 


67I2 
52 
55I2 
90 


66       70 
9012    91 


8238    825s 
89I4    90 
113      11478 
10218  106 
1101211384 
9434    96 
10212  106 


111     111 
99I4    99I2 


101      101 


867s    917s 
9884  101 


73  Is    76 

2612    3278 

95       97 

102  104 
9II2    93I4 
85I4    88 

104     IO4I4  103% 
8312    86I2,   8234 

103  107  !l03l4 
7618  7684;  7612 
9934  99341  997s 
99  99I2 
74I2  74I2 
8718  8912 
95       99 


10078 
103 

82 

7612 

8OI2 

8II2 

46 

45 

85 

78I4 

63 


102 

110 
84 
785s 
82l2 
84I4 
5284 
4858 

8812 
8012 
6612 


7784 

29 

97 
105 

92I2 

8734 
104 

85S( 
105 

78 

9978 


7018  7018 
8918  9II2 
100  100 
100  10218 
8288  827, 
100  100 
105     IO6I2 


9958     9958 


63       66I2 


4858  54 

88  88 

47  52 

4812  52 

4912  55 

9658  98l2 


93I2 
9II4 


9612 
96 


65  69 
5338  56 
50       5II2 


68I2    68I2 
89       9II2 


lOOis 

109 
8II4 
72I2 
7812 
8212 
46 
4584 
8358 
76I4 
65I2 


102 

IIOI2 
8II4 
7612 
7912 
84 
51 
47 
86I2 
7734 
67l2 


8712 
9578 


IOOI2 
109 

80 

72 

78 

83 

45% 

42 

83I4 

75I2 

65 


87I2    90% 

"99r4  l"o"o"78 
77I2  77I2 
9984  100 

102     IO4I2 


9112    92 


53I2    62 


42I2  51 

83I4  83I4 

41%  49 

41  49I2 

34  5OI2 

92I4  9784 


9II2    96 
88I2    92I2 


86I2    86I2 


63       65 

48"    "sYls 


83%    84 
86       86% 
IIII4  11338 
102     IO4I2 

110    11284 

8914    9412 

IOOI4  IO4I2 

93       9812 


95 

617s 

87I2 

74 

83% 

86 
110% 
IO2I2 
IO9I4 

89% 
IOOI4 

93 


98       99 


90%    93 


112     114% 


IOOI4  IOOI4 


I2I4  15 

80  80 

88%  90 

8512  85% 

'95%  "9"5"%' 
85  88% 
6284  6784 
98%  9884 
93I4    96 

"85%  "8"7"" 
89  9II4 
80  80 
82  8458 
IOII4  10334 
111%  112'>8 
92%    92% 


12%  13% 

80  86 

84%  8884 

85%  85% 

83%  83% 

9288  94 

82%  S6I4 

58%  6234 

98%  100 


8084    81 


79%    79% 


86%  86I4 
100%  100% 
92%  92% 
99I4  104% 
98       9934 


100%  10084 

51  55I4 
97%  97% 
64%    69 


70%  72 

89  93 

84  86 

94  9458 

87%  8758 


95  96 
82%  84 
90       93% 


10284  103%  102%  104 
100     100    I ... 


85       89 
99%    99% 
100%  101% 
51%    55 
97       97% 
66 14    68% 


70%  7184 

9II4  94% 

8234  86% 

94%  99 

86%  86% 


96%    97 

8334    85 

92%    93I4 

102%  102% 

103     105 

102     102 


82% 

84 

85% 

79% 

8014 
100% 
110 

87 

74% 

78 

68% 

76% 


82% 
85% 
89% 
79% 
84% 
102% 
II2I4 
87 
74% 
78 
70% 
76% 


84%    84% 
100%  100% 


104  10434 
96  9858 
81%  81% 
86%    86% 


98 
100 
52 
97 
66% 
86% 
68% 
89% 
82 
95% 
86% 


99 
100% 

54 
100% 

68% 

89 

70% 

94 

84% 

96 

8684 


95 

63% 

90 

78 

8684 

87 
112 
103% 
111% 

90% 
101% 

93% 


96%    98% 


90%    90% 
89       89 


11  12% 

83  86I4 

84  85% 
83%  83% 


93%  93% 
80%  83% 
56%    61 


89% 
98 

l"o"l3i 
112 

80 

7538 

78 

84% 

50% 

43 

83% 

78% 

66% 


88%   90 
99       9984 
99I4  100% 
79       79 
9884  100 
102%  10384 

'9914  "9"9i4 

16214  l"o"3"i4 
53%   57% 


4284  48 

8II4  83S4 

4O84  44I2 

4O84  43 

41  4438 

9334  96 


87%    90% 
87%    90 


53I4    61 
47       48% 


57 

88% 

72 

8334 

86 
111 
IO2S4 
109% 

89% 
10084 


58 

91 

74 

8384 

86 
113 
104% 
111 

91 
103 


IO7I4  10784 
97%    98% 


90%    90% 


IO84  12 
82  84 
84%    86 


91       91% 
82%    85 
S884    6178 


96%    9784, 


83%    85% 
85%    86% 

80"    Vl'si 
100     101 
IO884IIO 

86       86 

79%  y9"78 
69%  '7'2"% 


83       83% 


9858  98% 

9138  97% 

82  82% 

84%  ¥4"% 

96  96 

96%  96% 

46%  53 


60 
82 


67% 
82 


68%  70 

88  91% 

81  83 

94%  95% 

83  86 


84%    86% 
85%    88% 
80      81 
80%    82 
lOOSs  102% 
109%  111% 

72"    "73" 
77       77 
68%   68% 

so"   "8"d" 


95      97 


85%    88% 


46%  50% 

96  97 

61%  65>4 

85  86 

68  69% 

87%  89»4 

82  84% 

94  96 

85  87% 


92%    9384 

79%    84%    80       81 

90       93%    90       92% 

102     102% 

103     104%  102     103% 

100%  100%  - -- 


80%    81% 

90       94 

102     103% 

10338  105% 

100%  100% 
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1932— Continued. 


BONDS 

January 

Februaru 

March 

Alirtl 

Mnu 

June.             Jn!ii 

A  ugunt 

Scplemhfr 

nctobrr     |  IVortfmbrr 

nrrcmhrr 

Low    Iligh 

Low    High 

Ij>w    High 

Low    High 

Low    High 

Low    High  Low    High 

Low    High 

Low    High 

Low    HlghiLow     lUgh 

L'jw    nigh 

Lch  &  N  Y — 1st  Cu  a  4.S          IQ45 

8318    83 1« 
957g    07 14 

85        85 
O8I2    9OI2 

80       86 
100     100 

Lonft  Isl  tst  coa  (t  5s. July   1931 

08       08 

95I2    06 

O8I3    O8I2 

. 

.-.-    --.- 

98      08 

0712    B7lt 

07*4    08  >i 

Ut  con  C  4s July  1931 

Gen  It  4s 1938 

8014  o"o" 

81       82 

■77'    YS'a 

78I4    7812 

7868    81 12 

82l2    83 

83l«    8358 

82<3    8034 

8.';       88I2 

80       8OI2 

86      SSig 

8412    84t2 

S3>2    8312 

Cold   4s                                    1932 

.82'2    82l2 

81       81 
80       81 

. 

Unified  Hold  49 1949 

7314    74 

74       75 

70I4    70'4 

781,    7SI4 

79       8018 

8II2    8II2 

82       82 

82      82 

791,   80>« 

Deb  rtold  5s 1934 

88       S8I4 

8S       90 

9|l2     01t2 

923s    923» 

0212    04 

OOIs    03 

_ 

05       05 

. 

837j    84 

__-_        .._. 

20-yoar  dcbcn  Ss 1937 

76       78 

7534    77 14 

7358    80 

78       81 

8013    84l2 

80       82 

81       84 

84       8613 

84I4    87'4 

84       853(1 

80       85 

82l3    83'4 

Forrv  4i>i'*                                  1922 

72'  Ys'i? 

9934    9934 
7312    7438 

Ysi's  '77" 

"7534    7912 

'78U   "79' 

"7738    sYlz 

"78U    "7'038 

"you    8458 

'8i»4    84" 

"SO'g    82li 

79H  '807g 

Guar  rcf  (S  4s 1949 

79I2    8OI2 

N  V  n  &  M  U  con  A  5s          1935 

95I2    O5I2 

_ 

N  Y  &  Ko  lich  1st  li  5s        1927 

~~'~       ---- 

9778     9778 
9fi       96 
9234    94 

9OI4    OOI4 
'92r2  "9"4' 

06       00 

NShBch   1st  liu  S-i     Oct  193; 

89I3    89i2 
78       80 

9213    92I3 
8958    90 

"8.8i"2  "o'o" 

96l2    9OI3 
88I2    94 

05       95 
9112    93 

Louisiana  &  Ark  1st  5s 1927 

8112    87I2 

88       90 

8912    90 

92       93 

92       921: 

Louisiana  &  N  VV  5s                1935 

72 14    7478 

7458    7734 
100      100 
92 14    94 

74       7058 
"so"    "0"3U 

74I2    77I3 

101       101»4 

89       9934 

757g    7812 

Lou  &  Nrtsh— Gold  5s            1937 

97       97 
8713    91 

9812    9812 
89I4    9OI2 

997,    9978 
8912     9138 

'9634   "9'2'" 

102     IO2I2 
90       9134 

102     10"2 

OO'l     9178 

Unified  aold  4s 1940 

OII4    96 

9234    04 

00       91l2 

Registered                          1940 

88I4    8SI4 
9S       9S5s 

901s    90  Is 
97I4  101 '2 

Coll  trust  5s 1931 



95I2    96I4 

96I4    997s 

9812    98l2 

9878    9068 

03       03 

97I2  101 

10-ycar  7s                                1930 

IO6I2  10!) 
101 's  IO3I2 

IO6I4  108 
101      102 

10634  1083s 
10034  10258 

107     1083s 
10134  104 

107     1081, 
IO2I2  10:134 

107     108 
10338  10578 

10718  IOSI2  107      109 

10713  109 
IO4I2  100'4 

1083s  110 
1023s  IO5I2 

166I4  10"8:^ 

107     109 

5M|sA 2003 

IO5I4  10778 

106     10734 

102l2l0534'I03l2l05 

Louis  CIn  &Lezft4>js..l931 

941s    9418 

9334    9334 

97I2    97I2 

97I4    97I2 

9534    9534 

055s    08 

9834    9334 



9612    98 

97       98 

97 14    9734 

NO&  M  1st  (5  5s 1930 

10258  10258 

103     10334 

10314  IO3I4 

10.^38  10.578 
101      101 
86       86 
62       66I2 



8912    8912 

lOOls  lOO's 
9II2    91I2 
6018    6II2 

99     101 

Puducah  &  Mem  Div  4s      t94<i 

SO     so 

58       61^8 

81        81 
59I2    6058 

St  Louis  DIv  2d  (Sold  3s.  .1980 

60       62 

6118     617.S 

611s    6II2 

65'4    67'8 

61       67 

60l3    62 

60       02 

Atl  Knox  &  CIn  Dlv  U  4s.  1955 

7958    8318 

8II4    8212 

82 14    86 

85       8534 

8434    87 

851s    8512 

86I2    87I2 

8058    88 

8613    8634 

85       88 

84       86 

84%    8658 

Atl  Knox  &  No  1st  |i  5s      1946 

9834     9834 

99 14    99 14 



Hend'son  B'ltc  1st  s  f  6s   1931 

103     103 

104     104 
83I4    83I4 

Kentucky  Central  (J  4s      1987 

79^8    82 
95       95 

81»4    8434 

82I2    82l'> 

83       83 

84       86 

84       84 

Lex  &  East  1st  ftuar  5s...l965 

93       96 

95»4    97 

97     100 

98i8    99I2 

99       99 

98       9834 

99I2    99I2 

99I2    9958 

97I2  100 

9734    91)84 

L&N&Mob&M  1st  (!  4JJS.1945 

9212    93I2 
80 12    8078 

"§6"     "8"l"l8 

941s    9418 
8OI4    8212 

95       97 
8I34    83I2 

97       97 
8338    86I2 

97       97 
8134    8318 

'7934    '8"2'34 

98       99 

L&N-Sou  Mon  joint  4s..  1952 

74       79I2 

7612    79 

77       79 

7834    80 

80       80% 

N  Fl  &  Shcf  1st  AM  8  5s      1937 

IOOI2  101 

97'2    97I2 

-— --        _-_M 

Npt&ClnB  ften  ftu  (J  4Hsl945 

8658     8658 
98       98 

89       89 
96     102 

S  &  N  Ala  con  Su  g  5s 1936 



97I2  100 

10134  10134 

ioi    10112 

102     102 

10218  IO2I2 

100     100 

96I4  lOlIg 

Gen  cons  ftu  5s 1963 

95I2    95I2 

97       97 

97       97 

97I4    9914!  97I4    9SI4 

97       97 



97I4  IOOI2 

9738  10"0" 

96I4    9638 

98I4    99»4 

Lo&Jeff  Brld(ie  Co  fiu  g  4s. 1945 

77       7978    78I4    7934 

7818    795s    8OI2    82 

8I34    82I4    8I34    8134 

7978    8312    8278    8412 

8312    85 

8II2    83I2 

79I2    8OI4    79       83 

Manlto  S  VV  Coloniz  g  5s..  1934 

90'2    9012 

91       92I4 

91       95-2 

9358    95 

94I4    96 

94I2    97 

96       97I21   9612    97 

97       99 

96.2    97 

96       97I2 

97       98 

Manila  RR — Sou  Lines  4s   1936 

59       6434 
10234  IO312 
7534    82 

64       64 

6OI4    70 

6712    6712 

67       70 

70       70 

65       6912 

Minn  &  St  L  1st  gold  7s        1927 

101     101 
6958     70^8 

'69i2  '7'5'" 

10138  1013s 
73 '2    78 

"79"    "8"2"l2 

104     104 

79       83 

1st  cons  gold  5s 1934 

76       8OI4 

80       81 

79I2    83 

7958    83 

75.2    79 

75       76 

1st  &  refund  gold  4s 1949 

31       3612 

3234    40 

37.2    42 

4112    .50.2 

4538    50 

44       4758 

4412    47 

45I2    49 

43       46 

39I2    44 

36       4034 

36       40 

Ref  &ext  5s,  Series  A. ..1962 

30       32I2 

31       4034 

3812    40 

40       ,50 

45       50 

4458    4812 

45       4612 

46       48.2 

44       47 

39I2    45 

34I2    4II2 

35       37 

Des  M  &  Ft  D  1st  gu  g  4s.  1935 

37       39 

36       43 

4212    45 

45       56l8 

5534    62 

55I4    60 

571s    60 

57'2    57I2 

55       57I2 

53       57I2 

44       53.2 

43I2    43% 

'~.  Iowa  Central  1st  gold  5s.  1938 

7OI2    73I2 

69       71 

71       77 

77I4    82 

80       83l2 

7634    82 

7812    80 

7938    81 12 

8038    85 

7934    82 14 

77       79% 

70  i    75 
35  1    3812 

"       Refunding  gold  4s 1951 

32       34 

33       3938 

37       41 

41       5038 

46.2    49 

4334    47I2 

44I8    45I4 

4258    47I4 

42I2    4438 

38       44 

35       40 

M  St  P  &  S  S  M  cons  4s 1938 

85^8    89 

86I2    8778 

87I4    89 

8734    90l2 

8712    90 

861s    8834 

88I4    90 

89is    9112 

90       9II4 

8658     9012 

86I2    88I4 

8684    91I4 

1st  consol  5s 1938 

97I2  100 

9614  9814 

97I2  100 

99     IOOI4 

9934  IOOI4 

99I2  105 

99I4  103 

101.2  10134 

IOII4  10158 

99       99 

9712  100 

98  ,  IOOI2 

10  year  coU  6Hs 1931 

100-2  10234 

10114102 

101    10234 

IOII4  103 

102     1025s 

10058  IO2I2 

10134  1035s 

IO3I4  105 

104     107 

101     105 

IO2I2  10384 

103     106 

1st  Chic  Term  s  f  4s 1941 

88I2    88I2 

8934    8934 
V       97I2 

93       93 
9638    97I2 

92I2    92I2 
95I2    97I2 

92I2    92I2 

M  S  S  M  &  Atl  1st  4s 1926 

9414  94.2 

951s    955s 

9534    957g 

9612    97 

95I4    95I4 

9778    98 

Minn  Union  6$                         1922 

9934    9934 
85I4    88I4 

Mississippi  Central  1st  5s     1949 

8234     8234 

88%    88% 

Mo  Kan   &  E  5$ 

77       79 
74       7612 

"7414  "7"7"l4 

83       83 

76       77I2 

Mo  Kan  &  Tex— 1st  4s 1990 

77I8    8318 

80.2    8212 

7678    8OI2 

79       84 

82-2    8412 

8312    8478 

8II2    8378 

7812    8258 

7812    8OI2 

2d  gold  4s.                June  1990 

4838    51 
4812    5134 

sou    56 

5812    5858 

6O34    67 

6634    68I4 

6412    6412 

68I4    68I4 

) 

Trust  Co  ctf  of  deposit... 

5OI4    57I4 

58       59I2 

6058    68 

67I4    67I4 

64       6512 

66       66 

66I2    67I2 

77I2    77I2 

71       71 

68I2    78 

68I2    70% 

1st  &  refund  mtge  4s 2004 

73       74I4 

75       78 

78       7834 

86I4    86I4 

8884    8884 

89       90 

____ 

Trust  Co  ctf s  of  deposit   _. 

72I2    75 

7378    75 

General  s  f  4HjS                   1936 

52I4    54 
52I4    54 

5234    61 
53       53 

61       61 
61       61 

6412    641? 
6234     6278 

1 

Trust  Co  ctfs  of  deposit.  _  _ 

67       68 

64       67 

77       77 

68       74 

66       69 

68I2    687g 

Secured  notes  5s  extd  tr  rets 

58-2    6OI2 
80       8OI2 
7012     7158 
78I4    81 

59       6858 

69       70 
83       84 

71       77 

74I2    76 
9018    901s 

76       76 

88I2    8834 

83       93 



7812    7812 

Dal  &  Wa  1st  gu  g  5s          1940 

...-1-.: 

Kan  C  &  Pac  1st  g  4s          1990 

7778     7778 

r 

Mo  K  &  Okia  1st  gu  5s_.1942 

801s    81 

81       8118 

8818    8818 

9112     91.2 

9158     9"l58 

94       94lg 

88I2    94 

8314   8314 

Mo  K  &  Ocertfsjlst  5s      1942 

8534  8534 
3418  3418 

87I2    8712 
42       42 

Sher  Shrev  &  So  1st  gy  g  5s'43 

n 

Tex  &  OkIa  1st  gu  g  5s_.1943 

25       25 

2812    2812 

3412    3612 

34       34 

33i8l33i8 

Mo  Kan  &  Texas  4s              1944 

35I2    39I4 
3834    39 
27       29I2 
77       79 
79       79 

39I2    39I2 

461s    49 

4778    48 

55I2    5534 
5434    5434 
58       58 
9II4    9II4 
90       90 

St  Louis  Div  4s                      2001 

44       44 
9758    975s 

M  K  &  T  of  Texas  5s            1942 

7938    82 

8412    8412 



85       85 

Mo  Kan  &  Texas  (new) — 

■■'  »<'V-I»<< 

5s  A 1962 

7634    79 

77       8OI2 

8OI4    8212 

8212   85 

8234    8412 

81       84 

82       85 

85       873s 

8518    89 

8318    86.2 

82       8434 

82%    84% 

4s  B . 1962 

62       65I4 

64       68 

67       6878 

6812     7078 

6838    7OI2 

67       69 

67       7OI2 

6912    72I4 

71       75 

691s    72 

67I4    70 

67%    6912 

6s  C 1932 

89       93 

9034     9358 

93       9478 

94I2    97I2 

95I4    9634 

931s    9512 

9358    96I4 

96       98 

97       99I2 

96I4    9734 

95       97 

95I2    9778 

5s  (Adj) 1967 

4334    4558 

44       501? 

49I2    5134 

513s    5934 

55I4    5838 

54I2    57I2 

56I4    5818 

58       6434 

6II2    6512 

6OI4    64I4 

57       62I4 

'.5812    6078 

Missouri  Pacific  (new  co) — • 

^  •<.  •   « 

1st  &  refund  5s 1965 

8412    8958 

86'2    89 

861s    90 

8534    89 

87I2    88I4 

87I2    88 

88       8834 

87I2    93I2 

9112    93I2 

88I2    92I2 

84       8712 

8512    88 

1st  &  refund  5s 1923 

97I2    9834 

9812    99I2 

99I4  100 

997s  100 

100     10018 

100     100 

9978  100 

1st  &  refund  5s 1925 

9012  9714 

93       94 

94       97 

9534    97 

96     100 

95I8    96I4 

96       97 

9612    9734 

97I2    9818 

97I4    9778 

9634    9"8'i8 

9612    97 

6s                                                 1949 

9878     9978 

99I4  102 

10038  10278 
66I4     6958 

10084  IO3I2 

99I2  IO2I4 

98     100 

98       99 

General  4s 1975 

5934  6214 

60       6312 

6218    63I4 

6212    68I2 

6312    6734 

62I4    6412 

6312    6684 

65       69.2 

63I4    67I4 

61       65 

61       64 

Mo  Pac  3d  7sext  at4% 1938 

7638    77 



79I4    79I4 



80       82 

83       83 

8312    8312 

8512    8512 

83       83 

81%    81% 

Cent  Br  Un  Pac  1st  g  4s.  1948 

74       74 

7478     7478 

74I4    74I4 

7778     7778 

7518    75I8 

70%171 

Pac  RR  of  Mo  1st  ext  g  4s.  1938 

84I2    84i2 

8312    8358 

83I4    86 

85       8612 

88I2     8858 
98       98 

87I2    89 

86       87 

2d  extended  gold  5s        1938 

9118    92 

96       97I2 

96       96 

98       98 

9738  100 

96       96 

St  L  I  M  &  So— Gold  5s. .  1931 

941s    961x 

94I4    97I2 

95I4    97 

96I4    9834 

97I4    9958 

9658    98 

97       98 

98       9958 

99       9978 

98       99I2 

98       99 

9758    99 

registered 

98I4    98I4 
85l2    89 

97       97I2 
867s    8834 

Unif  &  ref  "gold  4s 1929 

78^8    83I4 

8138     83x2 

83      "8512 

8512    8812 

8512    873s 

8712    9012 

89I4    92I2 

8618    8"934 

8312    8638 

86I2  ss'u 

River  &  Gulf  Div  1st  g  4s'33 

7538    77.2 

7534    78 

77I2    81 

80       8334 

813s    83I2 

8OI2    82 

8II2    84 

8334    87I2 

8618    88 

8358    8712 

8212    86% 

8312    85  g 

Verdigris  V  I  &  W  1st  g  5s  '26 

907s    907s 

93       93 

9612    9612 
10434  105 

97I4    98 

tl 

Mobile  &  Ohio  new  g  6s . . .  1937 

102     IO2I4 

IOII4  10158 

1021s  IO2I2 

103-2  10312 

IO3I4  105 

103.2  1037s 

10434  105 

105     105 

10318  104 

IO3I2  IO3I2 

1st  extension  g  6s.   July  1927 

9778    9818 
72       7314 
8858    8912 

99     100 
73       76 

101     101 

,1  ... 

General  gold  4s 1938 

6758    675a 

"86l"2  '8"6"i2 

68I2    7"lis 
88I2    88I2 



72I2    75 

75I4    75I4 
95I8    9578 

77I4    77I4 

7812    7"8"l2 

Montgom  Div  1st  g  5s        1947 

9534    9612 

97       97 

St  Louis  Division  5s           1927    S75b    S75» 

88       89I4 

913«    913» 

923^     323, 

94       95 

96        9612     941»    9,53i 

94I2    94I2 
86%    8812 

St  L  &  Cairo  guar  4s_._    1931 

81       86 

84       85 

84.2    8'7" 

86       87 

87       90 

887s    91 

91       91 

9034     9134 

8658    9078 

8684    87 

Nash  Ch  &  St  L  1st  con  5s.  1928 

97      9938 

98       99I4 

9834    99 

99I2  10358 

100     IOOI2 

ioO      10012 

101     101 

100     IOII2 

10038  IOII4 

IOO84  10078 

9934  100 

9984  100  :J 

Jasper  Bch  1st  gold  6$      1923 

100     100 

IOOI4  IOOI4 

IOOI4  IOOI4 

Nat  Rys  Mex  prior  lien  4>iCsl957 

2118     2458 
"28'    "3"o"" 
"soil    84" 

2438    26 
29.2    29I2 
25I2    3II2 
2II2    2134 
79       80 

25       29 

29I8    42 

38       45 

39I2     39I2 

30       30 

30       30 

31       31 

29       3712 

Guaranteed  general  4s      1977 

Nat  of  Mex  prior  lien  §  4J'^sl926 

3138    32 
2158     2158 
79       81 



3378    337g 



25       25 

30       30 

1st  consol  gold  4s               .1951 

2278     2278 

N  O  &  No'eastern4Hs  SerA1952 

8OI2    8534 

8334    86 

8234    8334 

8II2    84 

84       8"6"34 

8418    86 

8338    8412 

7918    8284 

8OI4    8II2 

New  Orleans  Term — 1st  4s.  1953 

7012    72i2 

7034    74 

73       77 

76       7712 

76.2    80 

78       80 

77I8    80 

78       8II2 

7878    82 

74I2    80 

7534    79 

7534    78 

N  O  Tex  &  Mex  1st  Ser  A  6s  19  5 

95I2    9812 

9818    99I2 

98       99 

99     101 

99-2  100 

99I2  10058 

9934  103I4 

100    10034 

IOOI2  101 

100     101 

100     IOOI2 

lOOls  100% 

Non  cum  Inc  Ser  A  5s      .1935 

6212    65 

6212    66 

6534    69I4 

67       72 

69       71 

7OI4    72I4 

7012    72 

7178     7818 

76I4    8OI2 

75I8    78 

75       77I2 

76%    79 

N  Y  Central  RR  deb  6s 1935 

98     100 

9812    9934 

99l2l0.'l2 

10112  IO412 

IOII2IO3I2 

10238  IO4I4 

10378  108 

108'8  IOSI2 

IO4I4  10734 

1047g  1067s 

103     IO6I3 

IO3I2  10578 

6s    registered                         1935 

IO2I2  IO2I2 

10  year  coll  trust  7s 1930 

10538  107 
79       80^8 

10518  IO6I2 
7858    7912 

10538  108 
7812     8034 

106     10738 
80       S4l2 

105     107 

82 14    847s 

105     10534 
82I4    8334 

10434  10534 
83%    86 

105     IO5I2 

85       8678 

Consol  4s,  Series  A 1998 

82I4    86I2 

81       8434 

8O84    S3I4 

8178    83  ( 

Ref  &  impt  4;^s  Ser  A_..2013 

85I4    88 

8512    8678 

8512    88 

85       88I2 

85I2    9012 

SS's    86I2 

85        90 

S7'8     9034 

8.SI2    92 

86I4     8978 

8534    881s 

8684    88I2 

Ref  &  impt  5s                       2013 

94I4    961s 

95       9612 

9334    95I4 

94U    9634 

93=4    991s 
78->8    83 

9734    9978 

9578    9914 

951-    97I" 

96I4    9778 
76I4    78 

N  Y  Central— 3 Hs 1997 

7412    78 

75U    7612 

75I2    77 

76i4    78 

7678    7734 

7618    78 

77I2    8034 

781s    8178 

76       79I2 

7618    7812 

Registered 1997 

75       75 
84       89i2 

'seu  'sYia 

75I2    76 

8634     8834 

76        7612 
87       91 

75       7618 
88I2    90''8 

761s    7618 
8734    90>8 

77       7712 
90       92I4 

75       75 
89I2    913s 

741?    7412 
89I4    9012 

Debenture  gold  4s 1934 

8934    9178 

9012    93 

89    1    92% 

30  year  debenture  4s 1942 

83       8512 

86I4     8634 

85I4    86 

8738    8912 

89        .89 

8884    89 

88       88 

89I4    91 

9OI4    91 

90       90 

88       89 

Lake  Shore  coll  g  3>^s..l998 

69I4    73 

71       73 

7178    76 

7158    7478 

73       75 

72I4    74 

7378    7553 

75I4    7934 

77       777s 

7378    77 

7212    75 

7284  V5  1 

Registered 1998 

7373     7378 
73I2    75I2 

7058     7058 

77       78% 

Mich  Cent  coll  g  3Hs.    .1998 

nu    7134 

7134     72I2 

7134    74 

73       7412 

73I2    74I1 

78       80 

791s    8II4 

7638    8I84 

77  d    8II4 

78  i    78 

Registered 1998 

74I2    741? 
60       60 

8434     85I2 

72       72 



7234    7412 
60       60 

76       76 

Battle  Creek  &  Sturgis  3s  '89 

60      60 

"§§"  "s's"" 

62       62 

Beech  Creek  1st  gu  4s...  1935 

915s     9158 

9II4    9II4 

BchCrex  1st  gu  g  3Hs  Feb'51 

60       60 

76       76 

Cart  &  Ad  1st  gu  g  4s..    1981 

8212    8212 
77       7734 

83       83 
75I2    8II4 

81       81 

Lake  Shore  &  M  S  g  3Hsl997 

77       79'8 

76I4    77I2 

78I4    801s 

7878    8012 

78I4    79I2 

79       80 

77       81 

7612    80 

77I8    79% 

74       78 

Registered 1997 

77       77 
921s    95I2 

7478    79I2 
94-^8    94^8 

'9334   '9"4"l2 

79       79 
94       95 

8034     SO34 
93I8    96 

7II4    7II4 

Debenture  gold  4s 1928 

8934    94 

92 14    9278 

92       9314 

94       9534 

9238    953s 

9118    94I4 

9II2    95I2 

25  year  gold  4s 1931 

88I2    92 

9018    91 

9OI4    93I8 

91I4    9312 

9II2    927s 

9138    93 

92 12    9358 

93I4    94I8 

93       9434 

9134     93^8 

91       92% 

9114    9438 

Moh  &  Mai  1st  gu  g  4s..  1991 

S2l2    8212 

8512    85I2 

Mahon  Coal  RR  1st  5s.    1934 

96       96 

9778    9778 



100    10212 

9934    9984 

Michigan  Central  5s 1931 

9938  100 
8958    93 
8138    81% 
81       81 

99%    99% 

4s 1940 

82I4    82I4 

83       83 

8512    85I2 

8712    8712 

91       91 

Jack  L  &  S  gold  3i4s..l951 

1st  gold  3Ks 1952 

7634     7634 

78       79 

77I4    7838 

78       8OI4 

8614    8OI2 

8II4     8158 

8134     8134 

8OI4    8I34 

8OI2    8OI2 

79       81U 

20  year  debenture  4s. .1929 

8638    89 

8SI2    90i2 

9012     9134 

88I2    91 

8912    9112 

91       9212 

9234    93I2 

9012    9112 

91       91I2 

91       9112 

NY&  Harlem  g  3Hs 2000 









785,    7858 

8034    81 

80       80 
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BONDS                       '   January 
Low    High 

Februaru       March          April      \      May 
Low    High  Low    High  Low    High  Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
LoiD    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

New  York  Central  (.Condtulcd) — 
N  Y  &  North  1st  g  5s          1928 

99      99 
84       85 

N  Y&  Put  1st  con  lSug4sl993 
Rome  Wat  &  Ogden  5s   1922 

771?    77I2 
99%    99'4 
78       83 
66       66I2 

9934  "9978 

RII1    Sl'i 
99I2    9934 

83%    83% 
9978     9978 
7834    79 '2 
68       7II2 

831o    84% 
9978     9978 
83       83 

8334    8334 
99%    99% 



83%    83% 



85%    85% 

85      85 

Rutland  1st  cons  g  41^8-1941 

83%    85 
73%    73% 
72        72 
96       96 

Og  &  L  Ch  1st  gu  g  4s    1948 

75%    75% 

"7314  "7"3"i4 

73%   7358 

70       73% 
6738     6738 

69%    72 

Rutl'd  Can  1st  gu  g  4s  1949 

70       72 

St  Lawr  &  Adir  1st  g  5s     1996 

8912    8912 

2d  gold  6s   ..    .    _            1996 

Pitts  &  L  E— 2d  a  5s  Jan  1928 

97       97 

99       99 

Pitts  McK  &  Y  1st  gu  6s.  1932 

11084  11034 

Utica  &  B  River  4s.           1922 

99I4    99I2 

7812    S2l2 
76%    77ij 

'S4l"2  ¥6'i4 
80       83 
SII2    8412 
38I4    39I2 

99I2    99I2 

80       82 
7838    80 

West  Shore  1st  4s  gu 2361 

Registered    .    .                2361 

79I4    79'% 
7812    80 
77I2    78 
8412    85I4 
82       8312 
85       85 
39I8    45 

79I4    81 
77I2    78I4 

8II4    85 
80       801? 

81%    84 
79       80% 

83       84 
80%    82% 

8334    85 
82%    82% 

8334    86 
8234    8334 

82%    84% 
81       84 

81%    84% 
81%    81% 

80%    84 
791'    8338 

N  YCLinesequipSs          1922 

N  YChic&  St  L  1st  g  4s. ..1937 

25  year  deben  4s 1931 

N  YConnectine  1st  A  4IXS.19S3 

NYNH&  H  noncon  3^Ss.l954 

Non -convertible    4s. 1947 

S5I2    88 
8212    85 
85       871 1 
42       45 

88       88 
84%    8512 
87       88 
44I4    54 
42       45I2 

S6I2    89' 
84       86 
89       89 

8884    89% 
84I4    85% 
885s    80 
51       5234 

89       901 4 
86       87% 
89       92 
50       52 
63%    63I4 
5134    53% 
55%    58 
56       58 
51%    51% 
79I4    82 

89       92iv 
87%    87% 
88       92% 

50  52 
63       63% 

"55%  '5'8" 
56%    60 

51  5II4 
80%    85% 

9019    017s 
S7:<4    S9.% 
94       94 
51%    55 

'52%  '5'2'U 
57%    58.2 
57  i2    60 
51%    54 
82       85% 

90%    92 
871 0    90 
8984    no 
50       51% 
36%    60 
50       53% 
66       58 
66       56% 
50       51 
78       83% 

91       92 

87%    89 
87%    SS% 
43       51 
59%    60 
50       51 
60       54% 
50       56 
45       50 
70%    80 

8884    8934 
86%    87% 
87       89% 
4534    48 

Non-convertible    3 '^s...  1947 

53I4    53% 
57I4    5934 
56%    5934 
51       53 
77%    82% 
74       74 

47       47 

Non-converrible  deb  4s_ .  1955 
Non-conv  debenture  4s.  1956 
Convertible  deben  3Hs-1956 
Convertible  deben  6s. ..1948 
6s    registered. ...1948 

4012    45 
41        47I4 
37%    42 
57       67I4 

4778    5'l 
47I4    5II2 
42       45 
67       71 

4934    51 
48       51 
32       4412 
67       6978 

4838    60% 
49       60 
4234    52I2 
69       85 

57  59 

58  5934 
5II4    53% 
80       8412 

49       51% 
49       53 
45%    48% 
67%    75 

Cons  Ry  4s..                  .        1955 

47I2    47I2 

4s .1954 

50       50 

4s 1956 

3812    3812 

53       53 

Consol  Ry  non -con  4s 1930 

50       53 
50       50 
50       52 
81%    81% 
75       76 

54       54 

"35"    "4'7'% 
7934    82% 

Non-conv  deben  4s 1954 

Debenture  4<i.. ..1957 

Hariem  R  Ft  Ches  Is  4s.  _  1954 
B&N  Y  Air  Line  1st  4s..  1955 

'si"    '4"o"l2 
71       71 
59       5978 

44       4418 
4034    46 
75       79 

'563i  'e'o" 

'i^U  "5"o"l4 
75I4    76 
65       65 
57I2    60 

45       55I4 
4612    57 
7912    79I2 
70       70 
5934    67% 

51       5212 
52I2    58 
77I2    80 
69       69 
6534    681? 

52       52 
50%    55 
78%    78% 

"65"    "6"5'sl 

"52"    "5"3" 
79       79 
73       73 
65%    68% 
9334    9334 
54%    56% 
50%    50% 

50       50 
50       5234 

'75'    '7'5" 
67       68 

'56'     "5'3"78 
81%    81% 

49       51 
37%    43 

78       78% 

Cent  New  Eng  1st  gu  4s_1961 

New  England  RR  5s 1945 

NYWest&B  1st  ser  I  43^s  1946 
Providence  Secur  deb  4s.l957 

Wor  &  C  E  Rv  4i4s 1943 

NY&Ont  &  W— 1st  g4s_.  1992 

Genera!4s 1955 

Norf  Sou  1st  &  ref  A  5s 1961 

Norfolk  &  South  1st  g  5s. .1941 

51       567, 

64       65       62%    65 

5984    63 

69      65 

33       3878 
26       26 

38       4234 

40       48 

48       5"9"l2 
45       45 

54I2    59 
47       54% 
65       65 
7334    77 
68I2    70 
67       69 
88       88I2 

53       57" 
56       56 

"72%    74"34 
68       69 
65       68 

54%  "58'l4 

54       5738 
62%    52% 

61        56% 

4i%    5'2'%    4234    4"9' 

1 

69       70% 

'56"    "5"9"" 
79U    835s 

69I4    7OI2 
67%    67% 
58       59% 

6912    73 
65-2    67% 
59       68 

71%    77 
66        7012 
65       70 
88I2     8878 
IO6I2  107'8 

7284    76 
6858    70 
67       69 
95%    95% 

75%    79 
6884    70 
68       71 
95       95 
104     104 

74       78.2 

69%    71% 

66%    70 

94%    94% 

108%  108% 

IO9I4  I09I4 

108     108 

91%    94% 

89%    91% 

117"  l'2'4'r2 

73%    76 
68       6SI0 
65%    697i 
91"4    94% 
10484  10434 

67       72 
66       69 
60       66% 
94.2    94% 
108%  108% 
107     107 

6778    71% 
65       68 
60%    64% 
89%    89% 

Norf  &  West  gen  g  6s 1931106     106 

105%  10538  infi     in'fi' 

108%  108% 

Improve  &  ext  g  6s .1934  106     106 

New  River  1st  g  6s.-.    .    1932 

"8478  "8'9'i8 
8312    86 

10434  10434 
86I4    8712 
84       8434 

10434  IO5I4 
84       87% 
84I2    86 
92-2  100 

IO5I2  10778 
80       80 

106%  109 

Nor  &  WRy  1st  con  g  4s. 1996 

Div  1st  1  &  gen  g  4s 1944 

Convertible  4Hs 1938 

8534    89I4 
8534    86 
105     106 
IO7I4  110 

86%    89 
86       86 

87.2    91% 
87       88 

91%    94% 

88       90 

100%  100% 

109     11434 

92       9358 
88%    90 

11334  l'l'8'l2 

87%    9234 
87       90% 

117%  12358 

87%    89 
8684    8734 

ii2r8i2"o"" 

88%    91% 
86%    88 

10-year  convert  6s 1929 

10-25  year  4s 1948 

IO3I4  1061s 

IO4I2  IO6I4 

IO7I2  109 

IO7I4  109 

111     113% 

10-20  year  4s.    .....    1948 

88I2    88I2 
85       8634 
86-2    86I2 
85       88 

Poca  C  &  C  joint  4s.  _.  1941 

Scio  V  &  N  E  1st  gu  g  4s.  1989 

Nor  Pac — Prior  lien  g  4s. ..1997 

Registered...    1997 

84       84I4 
83I4    8534 
84I4    87 
84       84 
6018     6238 

'86"  "g'o'u 

10578  110 

84       85 
8512    8534 
84       85 

84       8il2 
■§4%  "8"5% 

85I4    88I2 
87       87 
86       89 

86%    88 
"86"    "8"7"34 

87  87% 

88  89% 
8738    90% 

87%    87% 
91       91 
88       90% 

8884    89 
91%    91% 
89%    91% 
88%    90 
63%    65 

87       8884 
89%    89% 
86       89% 

86%    87 
86%    86-2 
84%    8734 

8534    88 
87       87 
85%    87 
84       84 

General  lien  g  3s Jan   2047 

Registered Jan   2047 

60       61 
6OI2    6OI2 
87       88I2 
106     107'2 

6OI4    6234 

6II2    64 

6178     6312 

61  62 

62  62 
86%    87% 

1053s  106% 

6I84    63% 

62%    65 

6OI4    64% 

60%    62 
58       58 
86I4    88% 
10678  10884 
96%    988s 

60       63 
59%    59% 

Ref&ompt4KsA 2047 

Ref  &  impt  6s  Serie-i  B_..2047 
5s 2047 

87       88 
106     108 

86I2    88% 
IO4I2  10678 

8684    88% 
10538  109 

86%    89 
10584  109 
965s    9734 

88%    91 

108%  10934 

96%  100 

90%    93 

10812  110% 

98     100% 

87%    8934 
10734  109% 

87%    90 

108     IO9I4 

97%    9978 

St  Paul-Dul  Div  g  4s 1996 

79I4    79I4 
10578  10734 

10012101 
9912  9912 

104'  l"o"7'" 
101     101 

"82l"2  "8'2'li 
83       85 

8419    8412 

105%  106% 

IOOI2  10012 

100     100 

86       86 

85I4    85I4 

N  P-Gt  jt  conv  6Hs..    ..1936 

10534  109 

10534  10734 
IOOI4  IOOI4 

105% 106 
IOOI4  lOOl' 

10338  106% 

StP  &NoPacg6s_..    ..1923 

100%  100% 

100%  100% 

100%  100% 

100     100 

St  Paul  &  Duluth  1st  5s. 1931 

1st  concol  gold  4s..    .        1968 

Wash  Cent  Ry  1st  g  4s. ..1948 



8I34    82 

84I4    85 
107     IO8I4 
77I4    80 
76I4    78 
90       90 

Nor  P  Ter  Co  1st  g  6s 1933 

108%  10884 
80%    81% 
80%    82 

Oregon -Wash  1st  &  ref  4s.  1961 
Pacific  Coast  Co  1st  g  5s...  1946 
Paducah  &  III  Ists  f  4i^s      1955 

77       82 
75       78 

77I2    79 

79I2    82 
78       7878 

81       82 
78       81 

81       83 
90%    90% 

76"    "8"l"" 

'88%  '9'2" 

91%    935s 

98I4  IOOI4 

9114    94 

IOOI4  102% 

108     110 

108% 110 

90       90 

82%    8458 
83       83 
93       93 
7934    79% 
99%    99% 
90       90 
92       9334 
98     10034 
92%    95 
101%  103% 
109  -111% 
IO9I4II2 
91%    94 

82.2    86% 
83       83% 

"74'    "7"7'% 

'oil's  '9'3'% 
9912101% 
92%    94% 
100.2  103% 
109     II3I4 
10984111% 

80%    84 
81%    83% 
92.2    92% 
72       7534 
99%    99% 
92       92 
90       9384 
9986  101-2 
90%    937s 
99%  102 
109     IIOI4 
10914  11138 

80       8238 
79       S3 
91%    91% 
66%    7334 
99%    99% 

'90'    '9'l'% 

96%  10038 

89       92U 

99     101% 

109     111 

108%  110 

81       82% 

Paris-Lyons  Mid  RR  6s 1958 

83       85 

98%    98% 
8978     8978 
89       90 
9438    97I4 
88I4    9II2 
97     IOOI2 
IO6I4  109 
IO6I4  10834 
87       87 

82I4    82% 
98%    98% 
89       9II2 
9OI2    91-2 
95%    9812 
89%    9134 
98%  100 
107%  109% 
108%  110 

'87"    '8'7" 

79%    825s 
9834     9834 

'9084  '9O84 
9534    98% 
90%    92 
99%  101 
108     110 
108     109% 
88'2    88% 

71%    7384 

Penn  RR  1st  4s  real  est  g..I923 
Con  g  4s 1943 

9634    97I2 
87I2    89 
SSig    90 
9212    9612 
8534    89 
93I2    9734 
IO5I2IO8I2 
10338  10634 
86       86% 

98I4    99 

98%    98% 

95"     95'" 

Con  g  4s.  _.         ._                  1948 

87-2    89 
9412    9612 
8684    8734 
95I4    9612 
IO5I2IO7 
IO5I2  IO8I2 

85%    88I2 
94I4    96 
87l2    8884 
95       9712 
IO6I4  IO912 
IO5I2  107 
86I4    8734 

90%    93% 

96%    98 

9034    92% 

100      10178 

109     111 

Consol    4;^s 1960 

General   *)4s 1965 

General   5s 1968 

10-year   7s..   .    .                   1930 

15-year  secured  (t)4s 1936 

Alleg  Val  gen  g  gu  4s 1942 

109     111% 
91       91 

DelRivRRBgelstgu  g  4s. 1936 

Penn  Co  gu  3Ks.._    .             1937 

8134    8I34 
81%    81% 
813s    81% 
82       82 
91       91 
87       88I4 

84.2    84% 

Gu  3>^sco!l  trctfs  B 1941 

72I4    72% 

7638    76% 



80%    81 

S3       85 

84%    84% 

84.2    84'% 
82%    82% 
84       84% 
89       9334 
88       89% 

Gu  g  3i4s  rrctfs  set  C...  1942 

7612    7612 

Gu  g3J^s  trctfs  ser  D..    1944 

82%    83% 
92       9234 
86       88% 

. 

Guar  g  15-     year  4s 1931 

Guar  4^  Series  E 1952 

Cin  L  &  N  1st  con  gu  g  4s  1942 

84%    88I4 
82       82 

8718    8778 
80       81 

86S4    89I2 

"§314  'ssu 

89%    92% 
8334    8334 
86%    86% 

90%    90% 

85       86% 

91%    9284 
91%    91% 

91%    93 

87      87 

'§6'    "s"?"' 

Erie  &-  P  gen  gu  g  3}4s  B   1940 

87       87 
92I4    92I4 

85      85 
95       96 

'93i'4  '9"4'84 

84%    8"4"% 
93I4    93% 

Gr  R  &  I  ex  ls<  gu  a4Ks.    .1941 

91       91 

8884    8884 
98       98 

91%    91% 

92%    92I4 

Pitts  Y  &  Ash  1st  con  5s  1927 

Tol  WV&Olst  gu  4i^s  A-1931 

92%    93 

94       94 

9414    94% 
95%    95% 
86%    8678 
94I4    96 
93%    96 
95       95 

Series  B  4!^s 1933 

95%    95% 

93%   94 

Series  C  4s 1942 

PCC&StLgu  g4)^sSerA..1940 

Series  B  guar .    1942 

Series  C  guar 1942 

88I2    91 
88%    88I2 



9234    9234 
9234    9234 
891s    8918 
91.2    9H2 

94       94 
9234    93I2 
9II2    91% 



95       96% 
93I4    95 

93 14    943g 
95       95I4 

98       9S' 
95%    98 

97I4    98 
97%    97% 

95.2    9784 
95I4    96% 
9534    9534 

9^84   97«4 

Series  D  guar 1945 



84I4    8412 

88I2    88I2 

88%   88% 

Series  E  3^s  guar  g...l949 

89i2    89% 

91       91 

Series  F  cons  4s  gu  g. .  1953 

84       84 

89%    93 

87%    87'% 
85       87 
87       87 

87  88 
87%    87% 

88  88 
96-2    96% 
94I4    94I4 

Series  G  cons  4s  guar.  1957 

Series  H  cons  4s  guar.J960 

-   .  _       ** 

Series  I  cons  4Ks  guar  19&3 



8912    8912 

9334    96 

931 0    9358 

Series  J  4Ms 1964 

92       92 
94I2    98 

93 14    93 14 
9634    9734 
99%  100% 
91%    92 
92       92 

General  5s  Scries  A.      1970 
ChicStL&P  1st  cou  g  58.1932 

90       93.2 

9178    93 

93       95 

96       97 

95       99 

99     101 

100     101 

9914  101 

98      9SS4 

Phila  Bait  &  W  1st  g  4s-.1943 



91       91 

89%    90' 

9I63    9158 

92%    93 

91%    91-2 

88%    92I2 

Sunbury  &  Lew  1st  g  4s.  1936 

UNJRR&Can  Co  gen  4s. 1944 

93%    931' 
98     101% 
82%    85 
51       52% 

Pere  Marq— 1st  Ser  A  5s...  1956 

1st  Ser  B4s .1956 

PhlMppineRylst  30-yi  s  f  4sl937 
Plttb  Shen  &  L  E  Ist  g  5s. .  1940 

88I2    91 
76       77I4 
4118    4412 

"so"    "8"5"i8 

89I4    90% 
75       7638 
43       45 
9534  100 
82       83 

90%    95I2 
75I2    78 
45       52I4 
9812    9812 
82       85 

94%    98 
7734    80 
5012    59 

95       98 
80%    82 
55       66'2 

95%    97% 
81       81% 
51       55 

95       98 
81       82 
51       63 

9734  IOO84 
81%    85 
52       53% 

9034    99% 
79       83% 
45       5II4 

95       97»4 
78       81 
45       50 

95%   97I2 
80      82 
45       48 

Reading  C:u  gen  g  4s 199/ 

Registered 1997 

8312    8578 
82       82 
84I4    86I2 

84%    86 

8258    85% 

83%    8734 
83%    83% 
85%    87 
9734    9734 
75       76 
71%    74 
85%    8734 
9834  100 
93       94% 
78%    81-2 
68       71% 

84S4    86% 
83        8434 
85       87I4 

102     102 
71       76 
73%    7434 
85%    89 
99I2IOII4 
94I4    95% 
81       84% 
72%    79 

104     104 
90       90 

8334    8684 

837$    86% 

8338    84% 
83       83 
87%    88% 

100     100 
73       7584 
69%    73% 
82       88 
99%  100'4 
92%    95% 
73I4    79% 
59%    66% 

103%  103% 
9758     9798 

83%    85% 

Jerscv  Centrril  coll  g4s      19.SI 
Rich  Ter  Ry  5s ..1952 

8II2    85 

8412    85l8 

83       8434 

86I4    88 

84%    86 14 

87%    90 
100     100 
77       78 
74       76% 
88I4    91% 
IOOI4  102% 
95       98 
83%    86 
74%    79I4 

87%    89 

'7534  '7"7" 
71       75I4 
8684    90 

100     102 
94%    97% 
7734    82% 
6434    70% 

104%  IO4I4 
99       99% 

87      873g 

St  Jos  &  G  Isl  1st  g  4s 1947 

St  L  &  San  Fr— 4s  Ser  A . . .  1950 

Prior  Hen  Series  B  5s 1950 

Prior  lien  Series  C  6s 1928 

5!.<;s ..1942 

6578    657s 
68       70 
82       8412 
9438    98 

68       68 
68       70 
8 134    83% 
95I4    9612 

6778     6778 
69       71 
8278    85 
9612    99 

71%    74 
7034    7434 
8458     88I2 

98     100 

74%    75 
72       7434 
86%    88I4 
96%  100% 

75I4    75I4 
70%    72 
84%    87% 
98       99 
92%    97% 
76%    79% 
66       69 

74       76 
69%    7134 
84%    87 
99%  lOOSg 
91%    94% 
74I4    77% 
58       62% 
1031'  103% 

Cum  adjust  Ser  A  6s .  195S 

Imcome  Series  A  .6s 196(1 

St  L  &  San  Fran — Gen  6s. ,  1931 

71       74 
54I8    5612 
103     103 
95       9OI2 

72       77I2 
54I8    63 
IOII4  102 
9618    9734 

77I2    79I2 
61       65 
IO2I2  IO2I2 
95%    97 

7634     8234 

6412     7138 

10318  103% 

97       9Sl2 

79%    82 

67%    7034 

103%  103% 

97I4    98'2 

Gen  g  5s. 1931 

St  L  &  S  1'  RR  cons  g  4s. .  1996 

97%    99% 

98       99% 

98%    99% 

So  West  Div  g5s 1947 

161'  l"o"2"l2 
7234    70 
88I4    88I4 
74I2    77I2 
65       6638 
68I2     7378 
71       74I2 
70       7134 
54       60 

90       90 
102     102 
74I2    767g 
8834    8834 
74%    78 
6412    66 
71       74I2 
7II4    75% 
70%    73 
50       54I2 
49I4    49I4 

K  C  Ft  S  &  M  con  g  6s. .  .1928 
K  C  Ft  &  M  Ry  ref  ft  4s   .  .1936 
KC&MR&B— 1st  gu  g  5s.  1929 

10134  10234 
7534    7812 

"76"    "78  " 
65l2    66I4 
72I4    7412 
74I2    80 
7212    77 
527g    63 

IO2I2  104 
76%    8O34 
92       92 
7612    78% 
6434    6  71 2 
74       77% 
79       84 
74       79I2 
53       5912 

101%  102% 
7868    80% 

102     104 

78%    79 

102% 103 

78%    82 

103%  10334 
7984    83% 

103%  10334 
81       84% 
95       95 
79%    80% 
70%    72 
78%    80% 
7834    83% 
78       79% 

IO3I4  103% 
79       82 

10134  IO3I4 
7734    80 

102% 103 
78       79% 

St  Louis  Southw  -1st  ft  4s.  1989 
2d  g4s  Inc  bd  ctfs..Nov   1989 

Ist  term  &  uiiif  5s 1952 

S  A  &  A  i'  1st  gu  g4s 1943 

Seaboard  Airline  g  48 1950 

78  79 
6658    68 
74I4    7738 

79  82 
75%    79 
58ii    61% 

78       79% 
6934    70 
7334    7534 
78%    81 
7514    77S4 
64       64 

78       7934 
70       70 
7334    77% 
80%    82% 
76       77 
67%    67% 

7958    80% 
69       72 
77       82% 
8O34    83% 
7634    8II4 
69%    60% 

77       80 
71       71 
76       7834 
78%    80% 
73%    78% 

77I4    99 
69       71 
75^8    79 
77       79% 
74       76% 

77%    79 
71       74% 
77       7858 
78%    82 
743g    7584 
5%3    53% 

Registered 1950 

Stamped 

48*4    5012 

48l2    6412 

52I2    5412 

54       61 

58%    60 

5634    58»4 

5534  e'o" 

59%  .62 

57%    61 

5668    5"9" 

53%    57'      52%    55l» 

Jan.  6  192;J.] 
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BONDS                         Jnnuarv  | 
Low    lllghi 

Februaru 
Low    High 

March 
Loio    High 

ApHl 
Low    High 

Mau 
Low    High 

June 
Low    High 

Julv          Augutt      September 
Low    High  Low    High  Low    High 

October    |  Notemher 
Low    High  Low    High 

December 
Low    High 

Seaboard  Airline  {Cimil:id<it) — 

Adiustment    5s 1940 

Refunding  4s 1959 

1st  &  con  6s  SerlfS  A         .  194r. 
Atl     Hlr-30-yrlstg4sMayI93,-. 
f^ir<":*»iit  1st  coil  li  4s           1949 

1312    17 
31ig    35 
41       45 
6912    6912 

16 

3178 

43 

59 12 

21 

38I4 
52I2 
02 12 

1818 

35 

4634 
62 

2112 

38I4 

6158 
6312 

21 
38I4 
50I4 
70 

30 

4638 

6314 
75I2 

2178    28 
3812    44I4 
56       OII4 
72       7458 

24 
41 
5OI2 
07'2 

27'4 
43 
60 
69 

25      2812 
4II2    46 
68I4    64 
6718    0718 

27I2    32 
44       483, 
63l2    7334 
0734    70 

26       29I2 
42I2    40I4 
65       707« 
7034    7034 

251 1    20 
4231    45 
051a    70 

70  70 

71  71 
OOI2    OOI2 

20       20 
3634    43r, 
511,    67 
O6I4    661? 
70       7II2 
00       00 

2Vt    231. 
39       41  " 
575,    B0«4 
«Sl2    68 
7OI4    71 

96       06 

•   1 

00       00 

1st  land  ftr  ext  gold  5s    1 9311 

Consol  gold  5s .  1943 

Ga  &  Mil  1st  t'ons  5s  Oct  1945 

89 

"75 
89 

89 
8918 
75 
91 

S2l2    8212 
72       72 
851-    8512 
8734    S734 
78       81 
86       S934 
95I2    97 
8II4    8512 
S6I2    S7'2 
78I4    S0I» 
94I4    98 
92        92 
97       97 

8434 

71 

86 

85 
71 
86 

85 
"84" 

86 
'8"6"l4 

86>4    86I4    8834 
7«5» 

883,1 

7658 

8712 
'8'8"l2 

913, 

0318 

89 

9934 

85 

971? 

90       00 
7734    7734 

"9158  'nWn 
87I2    90 
9II2    923i 

102      104 
88I2    9178 

'85'  's'e" 

'aOU   "8'3'lg 
00       90 

01       01 

OII4    OII4 
84I4    85 

9012    91 



Ga  Car  &  No  1st  tin  ft  Ss    V>2') 

90       90 
95       95 

82       94I2 
903i    92101 

10112  10338 

H5l2    SB's 
S9I4    8910 
8II2    S(i78 
97I8    97I2 
94       95I4 
98       9812 

8712 

'84' 
9OI4 

100 
86 14 
89 
82I4 
97I8 

9414    94I4 
813,    Sf;.r, 
903,    '.}-2\ 
100'-  101 
827,    88 
9112    92I2 
81        81 
9818    981, 
943,    9734 

O3I2    9312 

Sol'acCo      Coll  4s 1949 

Convertible  4s 1929 

Convertible  5s. 1934 

Cen  Pac  1st  ref  gu  g  4s.  .  1949 

Mort  gu  g3i,s...Aurt    1929 

ThroughStl.lst  gu  g  4sl954 
G  H&S  A&  P  1st  5s 1931 

2d  guar  exten  5s 1931 

Clla  VG&N  1st  gu  ft  5s..  1924 
H  E  &  W  T  1st  ft  5s 1933 

1st  gu  ft  5s  red'ni'ble_.l933 
H&Tex  1st  g5s  int  gu...l937 

A  &N  \V  Istgu  g5s 1941 

No  of  Cal  guar  gold  5s-..l938 

Ore&Cal  Istgu  g  5s 1927 

So  Pac  of  Cal  1st  5s 1937 

S  PCoast  1st  gu  g4s 1937 

Tex  &  N  O  consol  5s 1943 

SoPacRR  1st  ref  gu  4s..  1955 

Son  Fran  Term  1st  4s.  _.  1950 

Southern — 1st  cons  ft  5s. .  .1994 

6v^s    A 1956 

DevclS  gen  4s  Series  A. .1956 

Mob  &  O  Coll  Tr  g  4s 1938 

Mem  Div  1st  g  4H-5s 1996 

StL  Div  1st  gold  4s 1951 

7SS8 

873i 

95I2 

82I4 

86 

79 

96 

92 

80 

89 

9634 

8312 

8778 

8OI2 

96 

93 

70 

88I4 

95 1- 

83 

87I4 

8018 

96 

82 
90% 

»7i.i 
84i:> 
SS's 
8OI2 
9634 

80       83 
903s    91 12 
96     IOII2 
841 1    H7.1, 
SS'i    883,1 
S334    871 4 
9(i7s    97 14 
96''8    98 

97I2    97I2 
94       94 

8734    8934 
92I4    94'4 
104      10|5s 
89I4    91 
9I3n    9258 
8234    86 
9Sl2    9834 
913»    9438 
99I8    99I8 

85       91 
9158    04 
1035s  105 
8914    01 
9212    93 
83I2    8OI2 

'9534  o'e'i 

85»4    O2I4 
013,    03I2 
101     105 
80       90 
9112    93 
82       8418 
9818    0818 

83l2    853, 
007,    925, 

1 001,  ion? 

H534    87l2 
91        92 
815,    83 
981,    99I4 
951,    951, 





08       08 

9858    99I2 

94I2    94I2 

"90'   r03"l2 
95I4    98 

"8634 
100 
97 

8634 
100 
9812 



0334 

9334 

91       98 







96       90 

101 

97 
IOU4 

92 

102 

9812 
IOII4 
92 '8 

9734 

"9934 
8658 
8034 

9312 

96  Is 

64I4 

73I2 

92 

7618 

99 

'9"9"34 

8934 

841s 
9(>34 

10014 

68 
75I4 
94 
77I4 

98I4    99I8 
IOOI2  IOOI2 
90       91 
96 14    96 14 
8534    88 
82       873s 
95       9612 
99     100 
66I2    68 
74I4    75I4 
93I4    94 
78I4     8058 

9812  10078 

99I2  101 
IO3I2  IO3I2 

100    10034 

100     101 

100     10078 

9958  10212 

0938  lOO's 

'89'   'm'i 

835s    86 1 2 
80       82 
87l8    91 

'eiii  '6'3"i2 
66U    69l2 
89       89 
73       75I2 





9458     9468 
9OI4    92-2 
83.2    85I2 
97I8  1003s 
IO2I4  IO3I2 
69'4    72 
7478     7634 

"8234  "8"3"" 
98       98 

"995"8ro"o"" 
79       79 
67       67 
79I2    79I2 

'96'    '9'2"' 

8378    86 
9712  IOOI4 

102     105 
6858    7238 
7838     7838 
9658    9812 
78       8234 

IOII2IOII2 
94       94 

100     101 
8O34    8212 
7138    7138 
82        82 

9478    947s 
87       9012 
8O34    85 
9618    9978 
10158  10378 
6758    7II2 
77I8    7838 
96       9658 

79  8II2 

'92I2  "9"3"" 
98     10034 

80  80 

"86i'2  "8"o"i2 

IOOI4  IOOI4 

9818    9958 

9612  IOOI4 

9158     91^8 

841s 

79I2 

8912 

94I4 

61 

68I2 

9112 

7434 

8478 

8114 

91 

9514 

6212 

7OI4 

9II2 

77I2 

8412 

80 

90 

943s 

62 

7078 

90 

75I4 

94I2 

8734 

95 

76 

86I2 

82 

95 

9634 

6412 

73 

9112 

7612 

94I2 

89 

9612 

76 

8714 

8134 

94 

98 

66 

75 

95 

79 

97 

91 

97I4 

7658 

66 

7Gi2 

97I4 

98 

94 

6168 

8834 

83i2 

9568 
100 

67I4 

75 

95 

81 

97 

9334 

99 

77 

6618 

765s 

97I4 

9818 

9812 

6158 

88I2     9058 
82I4    84 
95       98I4 
9934  10258 
6634    6934 
73I4    75 
95       97 
82       83 

"9il"2    "9'l'l2 
9818    9978 

85       8838 
80       81 
9134    97I2 

100    10212 

64       6834 
75I2    77I4 

97  97 
79I4    8312 
94       94 
8734    8734 

98  99 

"w's   '7"2"5i 

855g    88 
82       8312 
96       9734 
IOOI2IOII2 
66I2     6878 
77       80 
95       97I8 
80      82 

Atl  &CharALA4'2S-.. 1944 
1st  30-y  r  Series  B  5s . .  - 1944 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atlan  &  Yad  1st  gu  g  4s_1949 

ETVa&Gadiv'I5s 1930 

Con  1st  g  5s 1956 

ETen  reor  lien  g  5s 1938 

Georgia  Midland  1st  3s_.1946 

Knox  &  Ohio  1st  g  6s 1923 

Mob&Birm  Mtge  gold  4s.  1945 
Rich  &  Dan  5s  stamped  .1927 

Rich  &Meck  1st  g  4s 1918 

SoCar&Ga  1st  extd  5  451929 

Va  Mid— Series  E  5s 1926 

Series  F  5s 1931 

Va  Mid  gen  5s 19^' 

Va&Southwest  1st  gu  58.2103 
1st  consol  50-year  5s..  195? 

WO&W  1st  cy  gtd  4s 1924 

Spokane  Internat  1st  g  5s_195.- 
Ter  Assof  StL  lstg4Hs--. 1939 

1st  con  g5s 1894-1944 

Gen  ref  s  f  gold  4s 1953 

StL  M  Bdge  Ter  gtd  g  5s.  1930 

Texas  &  Pacific  1st  g  5s 2000 

2d  g  income  5s 2000 

La  Div  BL  1st  g  5s 1931 

WMW&NW  1st  gu  5s 1930 

Tol  &  Ohio  Cent— 1st  g  5s_193r. 
Western  Div  1st  g  5s 1935 

87       88I2 
91       9612 
72       7518 

87 

93I2 

75 

88I2 

96 

75 

90 

9612 

77I4 

60 

80 

9634 

9638 

935s 

62 

9018 
100 
77I4 
60 
82 
97I2 
9734 
9412 
62 

96       96I4 
96       9712 
78       78 

"97r8  "9"8"ii 
95       95 
63       63 

IOOI2  IOOI2 

7458     7458 

91       93 
9758    99I2 
7738     7758 

77I2    78'i2 
9334    9538 
93       9312 
9478    94^8 
58       58 
9878     9878 


7534 

95 

9458 

7534 

96 

95 

"96" 
9558 

"9"6'34 
9678 

7812   80 

98I4    98I4 
95I2    9534 

10034  l"o"o'34 

99       9"9l2 

99I2    99I2 

971s    99" 
9358    9358 

97      08 

60 

99I4 

75 

63 

99I4 

75 

60 

60 

63       63 

IOOI2  101 
75       77 

IOOI2IOII4 





73I2 

73I2 

95       95 

9834    9634 

66       66 
97I4    9834 

7618    7618 
100     101 

74I2    74I2 

9434    9534 

94I2 

96 

94 
97 

98 
97I2 

98 
97I4 

99 
97I4 

96I4 
97I4 

97I2 
97I4 



99I2    9934 

995s  IOOI2 
100     100 

97I4  100 
9712    9712 
9758    98 

995s     9958 

9512 

90 

7634 

9534 

92 

80 

957g 

"so" 

94I2 

9578 

"8"2' ' 
94I2 

98       98 
9II2    93 
8II2    82 
95I4    95I4 

96 

95I2 

81 

97I2 
9512 
83 

"93l"2  "93"l2 
82       82 

98      995s 



99I4    99I4 
94       94 
82       8212 

"so"    '8"2"i2 

94      94 

84       8578 
97I4    97I4 
82I4    82I4 

"951^8    9"9"r2 
8II2    8212 

857s    8912 

8OI2    807g 

7712 

92 

95I8 

77I4 

9312 

91 

7712 

92I2 

96 

80 

93I2 

9358 

83       83 
93       95 
99       997s 
8II2    8312 

96       96 
8838     9478 
7612    79 

92 

94I4 

7612 

9218 
94I2 
8OI2 

"96" 
79 
93I4 
92 

"9"6" " 
8312 
93I4 
96 

9218    93 
96       96 
8OI2    82I2 
9438     9438 
92       96I4 

93 

9818 

80 

"9218 

9434 

99 

81 

'g's'u 

9334    9378 
99       99I4 
8OI2    92 
9758    975s 
9234    9434 

94I2    9"4'l2 
99     IOOI4 
79       80 

9318    9318 
98is    98I4 
79       8OI2 
97I2    9712 
91       9612 
50       50 

9318    95 
99       99I2 
78       82 
9638     9638 

8712    9II4 
"7912   V9'34 

'91"     '9Y" 

90  90 
8138    85 
75I2    77I2 

91  9134 
84       90 
56       60 
24       2734 
77I2    79I2 

9078 

50 

85 

77 

9418 

95 
50 
89 
77 
94I8 

9478    9812 

98     IOOI4 

96       99 

93       97I2 
40       40 

85 
'94' 

85     

88 

"8"8"" 
9534 

90       90 



--    

"86I2  "9"o"" 
97       99 

90       93I4 

90      90 

89I2    8912 
'92"     96' 

94 

95 

95       95 
927s     9278 





97       97 

92     100 
95I4    95I4 

'95%  '9'5"'4 

96I4    96I4 
93I4    93I4 





8178 

8212 

8758 
8034 

9534 
9014 

6634 

8758 

8O34 

9614 

91 

72 

88I2    88I2 

"97'    '97" 
91       92I2 
70       7134 

90       90 
8038     8II2 

97       97 
"76"    "7"l"li 

Kan&Mlstgug4s 1990 

2d  20.year  5s 1927 

TolStL&  W— PrLg3^^S-.1925 
Fifty-year  gold  4s 1950 

Coll  trust  4s  ctfs  of  dep 

TorH&B  lstg4s...July   1946 
Ulster  &  Del  1st  con  g  5s.  ..1928 

1st  refunding  g  4s 1952 

Union  Pac  RR  &  Id  gt  g4s.l947 

Registered 1947 

20-year  coavertible  4s. -.1927 

1st  &  refu  iding  4s 200>< 

10-vear  secured  6s 192'' 

Ore  RR  &  Nav  con  g  4S--1';46 

Ore  Sh  1st  cons  g  5s 194:i 

5s  (guar) 1946 

Guar  refund  g  4s I'?" 

6s . 1922 

Utah  &  No  Gold  5s 1926 

1st  e.ttended  4s 1 »-._ 

Vandalia  consol  g  4s 1955 

Consol  4s  Series  B 1957 

Vera  Cruz  &P  Istgu  g4'«sl934 
Virginia  1st  50-yr  Ser  A  5s. 1962 

Wabash  1st  g  5s 1939 

2d  gold  5s 1939 

1st  Hen  50-year  g  term  4s  19i4 

Det&ChE.x  1st  g  5s 1941 

Des  Moines  Div  1st  g  4s.  .1939 

Tol&Chlc  Div  1st  g  4s...  1941 
Wash  Term  1st  gu  3!^s 1945 

1st  guar  40-yr  4s 1945 

West  Maryland  1st  g  4s 1952 

WestN  Y&Penn  1st  g  5s.. 1937 

Gen  g  4s 1943 

Western  Pacific  1st  5s  A. ..1946 

6s    B-        1946 

Wheel  &  L  Erie— 1st  g  5s. .1926 

Wheeling  Div  1st  g  5s. ..1928 

Exten  &  Imp  g  5s 1930 

Refunding  4!«s  Ser  A. ..1966 
Wh&LERR  1st  con  g4s_. 1949 

80 

93I4 

90 

6712 

80 

95 
91 
6978 

83       83 
95I8    95I2 
92 12    9218 
66I4    70 

'93'    "9'4"" 
74       78 

821s    8218 
9614    96I4 
94       94 
72       76 

7812    7812 
96       96I4 
94       94 
70       7478 

7934    7934 

92 
86 
59 

2812 

94I4 
88 
62 
3134 

93 

8738 

62 

93I4 

91 

7012 

961s    9618 
"72f2  "7'5"" 

8038 

9112 

'giu 
9234 

91 
8512 

10318 

8712 

10134 

10112 

9014 

85 
9112 

"9"4'34 

9234 

95 

8718 
IO4I2 

89 

4  103 
104 

9158 

82I4    82I4 
9II2    9II2 
6578     6578 
9378     9634 

8318    85 

"6614  "6"6"l4 
94I2    95I2 

8434    86I4 
94       94I2 

"9314   "9"5"58 

83I4    86I4 
96       96 
6634     6634 
8934    94 
88       9018 
94I2    97 
84i8    88I2 
IO3I4  106 
87       8912 
IO2I2  105 
102     IO412 
9134    93 

"95'    "9"8"" 

82I4    8258 

89 

8912 

89 

89 

90 
65 
91 

90 
65 
92 

92       92 
6214    62I4 
9034    92 
90       90 
9358     9458 
8412    S7l2 
103     104 
8734    8734 

101    10212 

10058  IO3I2 

91is    9214 

95I2   96 

86       92 

"§9'    '92'l2 
8U2    87I4 

102     IO3I2 
83I4    8718 
9612  100 

"8612  '9'o'i4 
98     IOOI4 
9618    9618 

"7814  "7"8"l4 

9012 
8934 
91 
84 
102 
8418 
97I2 
97I2 
8818 
99 
98 
86I2 

92 
8934 
92 
8478 
103 
8618 
98 
98>2 
8912 
99 
98 
86I2 

90 

9II2 

9II4    93 
9018    9018 
9258     9558 
84I4    86 
103     105 
8634    88 
10134  IO3I4 
IO2I4  10334 
Oils    923s 

9018    92 
90      90 

9II2    9134 
8412    87I2 
10238  10334 
85I4    8678 
9778  103 
9838  100 
8878     9138 

93I2    95 
8512    8912 

102     105 
8712    8712 

100     101 
9958  103 
897s    92I2 
9978    997s 

95       9"6' 

87       90 

10334  105 

8778    89I2 

10334 10512 
10334 10514 

9158    93 

95       9534 

88I2IOO 
IO4I2IO6I2 

8918    90 
IO4I4  106 
105     108 

92I4    95I8 

95I4    9518 

88I4    90 
104     1055s 

8912    931s 
IO4I4  IO5I2 
10434  106 

9134    94I2 

9434    95I4 

8434    8634 
10312  1045g 

871s    88 
IO2I4  IO3I2 
10238  IO312 

9II4    9234 

9914  9914 

99«4 

99I4 

lOO's  1003s 

IOOI4  IOOI4 

8358 

86 

8534    86 

82I4    82 14 

26       2612 
88I4    9II2 
9338    97I2 
8II2    87 

2634 
90 
9434 
84 

28 
9II2 
96I4 
87 

2712 

91 
95 
85I2 

32 
94 
97 

87I2 

34 
93I4 
9658 
87 

34 
951s 
9734 
88I2 

4212    47I4 
95       97 
97       98 
86       88I2 

38I4 
95 
97 
85 

41 
96 
9818 
86I2 

35I2    35I2 
95       96 
98     100 
867s    90 
6712    6712 

"9578  "9"9"" 
9914  100 
9038    93 

37I2    37I2 
97     100 
100     101 
92       9212 
7138    713s 

27I2    32I2 

96       995s 
97I2  100 
9012    93I2 
71       74 

96       97I2 
957»   9812 
86       90 

935s    9734 
9618    9812 
8712    90 

91       91 

- 

96       96 

74       74 

96      95 

75I4    75I4 
68       68 
79       81 
7938    8OI2 
8412    8434 
62       67 
99     IOOI2 
79       8II2 
81       85 
93I4    967s 
99       99 
9538     9538 

6638    663s 
74I2    74I2 
8OI2    8OI2 

69       70 

77I2    80 
8212    8212 

7018    82 
7934    7934 
8212    84 
89       89 
6534    69 
9812  100 
7912    8OI2 
86J2    8778 
97I2    9778 
9812    99 

68ls    6912 
78-2    7812 

'88l"2  "8"8"r2 
6512    67 

100     10058 
80       80 
82       86 
96I4    99 
9534    9634 

69       69 
7258    76 

"58I2   "6"l"l2 

7II4 

"85" 
59I2 

78 

"8'5"" 
63 

76 
75 

7612 
7618 

"79" 

"8"o"" 

76I4    76I4 
81       81 

7978 

"so' 

62 

971s 

7778 

86-2 

97I2 

7978 

'8"o"" 
6458 
98 
7778 
88 
99 

7758     7758 

6II2 
95 

72I2 
8412 

6278 
98 
7212 
88 

627s 
9812 
7338 
8658 

67I4 
9812 
75 
88I2 

6412    663s 
96I4    97I2 
78       8018 
87       88I2 
97I2    9912 
965s    9658 

63l2    66 
98     100 
78       78 
85       8718 
98       9834 
97       97 

6512    69 
99I2    9958 
79       79 
86       8734 
9734    9838 
1017s  10178 
93       93 

6II2    64 
99I2  100 

"§5"    "8"7' 

73 
8418 

74 
8512 

78       78 
7938    82 
93       947g 

92I2    9318 
9II4    9II4 

93I8 

93I8 





9312 

965s 

96I3    9812 
94       94 

--                  -- 

8934    9112 
6734    6934 
72       74 
80       80 
79I2    82 
7912    81 

84       84 

92 

66 

71 

79I4 

79I4 

79 

92 

69I4 

74 

80 

8034 

7934 

9458     945s 
6838    72 
75       77 

52       55 
62       64 
77       7778 
76       77I2 
7514    80 

75       75 

53 

6218 

78 

74I2 
77 

61 

6312 
78 
7612 
80 

58 
6312 

"75i'2 
77I2 

6278 
70 

7812 

62 
6218 
79I2 
76'2 

77 

8II2 

6878 

76 

80 

8II2 

80 

8II2 

667s    68I2 
72I2    76 
8II2    8II2 
8OI4    82 
7812    80 

68I4     7278 
75       7634 

65  685g 

66  74 
84       84 
82       84 
82       8212 

5914    651s 
6712    73 
79I2    83 
8OI4    8OI4 
791$    8OI4 

90       91 

61       6218 
67I2    68 
801'    SOI' 

Winston-Salem  S  B — 1st  4s  1960 

Wiscon  Cent  1st  gen  g  4s. .1949 

Sup&Duldiv  1st  4s 1936 

STREET    RAILWAY    BONDS. 

8II2    84 
7938    8334 

8212    84 
83       84 

8978    91 

805s    8212 
79I2    8OI2 

90       90 

Brooklyn  City  5s 1941 

Bklyn  0  Co  &  Sub  5s  gtd..  1941 
Brooklyn  Rap  Tran  g  5s. ..1945 

Certificates  of  deposit 

1st  refund  conv  g  4s 2002 

3-year  secured  7s .1921 

Certificates  of  deposit 

"~                           ~~ 

5818    61 

31       35 
31       31 
35I2    3812 
58       6358 
5812    64 
54       6OI4 
75       75 
75       7834 
75I2    7918 
64       65 

66  6658 
27       27 

67  71 

37 

33I2 

38 

6II2 

6II4 

57I2 

3968 
3612 
4012 
7412 
74I2 
72I2 

38 

36 

44 

7112 

72I2 

69 

45 

4II2 

44 

7812 

7812 

74 

46l2 
4514 

"7834 
79 
74I8 
8II2 
8234 
83 
66I4 
7158 
41 
79I4 
75 
73 
7858 
13 
1034 

63 
60 

"85i"2 
8512 
8II4 
8112 
86I2 
86 
66I4 
7158 
51 
85 
75 
75 
85 
21 
1834 

|60       6438 
60       63 
60       60 

8134    88 
831?    87 
7858    8378 

84  84 

85  8638 
8434    86 
715s    74 
71i2    7134 
465s    5II4 
82I4    8412 

57 

56I4 

5712 

81 

8OI2 

7612 

64 

6034 

60 

85 

8412 

8OI2 

60       62 
5Sl2    60 
57       58 
82       84I4 
8212    85 
7812     8034 

62       63 
58       62 
56       57 
82I4    85 
82       8438 
79       8134 

60       66I4 
64       64 
59       6478 
85       95I2 
8512    9434 
8II4    8II4 

62       6312 
6OI2    633i 
6OI4    63 
9112    96 
8934    9418 
86I2    91 

50       6234 
50I2    617s 
61       61 
8712    9334 
84       9112 
82-is    SSI2 

53       60 
5II4    5Sis 
53       57I2 
87       92 
85I4    91 
82       87 

Bklyn  City  1st  con  5s.  1916-41 

Bklyn  Un  El  1st  g  4-5s..l950 
Stamped    guaranteed.  195C 

Kings  Co  Elev  1st  g  4s...  1949 
Stamped    guaranteed.  1949 

Nassau  Elec  guar  g  4s_..195l 
Chicago  Railways  1st  5s. ..1927 
Conn  Ry  &  Lt— 1st  g  4Hs.l951 

Stamped  guar4Hs 1951 

Det  United  1st  cons  g  4Hs.  1932 
Inter-Metrop  coll  4t^s 1956 

Certificates  of  deposit 

r 

78 

7912 

75 

68 

2934 

70 

85 
S3 
75 
68 
36 
79I2 

7978 
793s 

"68" 
3534 
76 

8312 
8312 

"7"l"" 

47I2 
81 

82 
8218 

'7138 
50 
8OI2 
7612 

85 
85 

'7"2"5s 
5II4 
83I2 
7612 

83       84 

82I2    85 
72I4    72I2 

"5114  "5"ri2 
7918  8114 

8334    9OI4 

84;8    9014 
74       80 
73I2    78 
5012    56 
7812    8234 

88I2    93 
89       93 
793j    7934 
79 12    82 
57       65 
811s     8278 

85       8818 

8712    88 
7534    7912 

'62i'2  '60"' 
7834    82 14 
81       81 

8118    85 
8II2    S4 
74        74 
71        75 
59       63I4 
7612    80 

81  85 

82  8412 
75       81 
70       74 
59I2    6II4 
7534    78 

'6312  '65"i2 
934    1534 
73.<     1338 

'6434 
15 
1058 

6712 
19I2 
17 

"73" 

III2 

912 

S3I4 
I512 
14I2 

8158    84 
14       20 
13       I8I2 

8II2 
ll's 
UI4 

8312 
1518 
15 

82=4    84 
III2    1234 
III4     12^4 

827s    8512 
I2I4    16 
1178     16 

8478    8534 
15       16 
15       16 

85      "8"6l2 
III2    I6I2 

12          1634 

85I4    86 
10       13 
1012     1378 

82       8534 
8I2    10 
934    HI2 

40 
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BONDS 


January 
Low    High 


February 
Low    High 


March 
Low    High 


April 
Low    High 


May 
Low    High 


June  July 

Low    High  Low    High 


August      September 
Low    HlghiLow    High 


October 
Low    High 


November 
Low    High 


December 
Low    High 


Interboro  R  T  1st  &  ref  5s.  1966 

5s  certificates 1966 

68,  w  1  

7s 1932 

Hanhat  Ry  (NY)  con  g  4s. .  1990 
Stamped  tax  exempt.. 

2d  4s.. 2013 

Manila  Elec  1st  &  coll  5s..  1953 
Market  St  Ry  1st  cons  5s..  1924 

6s. 1924 

Metropolitan  Street  Ry 

Bway  &  7th  At  1st  con  g  5s'43 

Col  &  9th  Av  1st  gu  e  5s_1993 

Lex  Av  &  P  F  1st  gu  g  5s.  1993 

Milw  Elec  Ry  &  Lt  cons  5s.  1926 

Refunding  &  cxt  4Ws_..1931 

General  &  refunding  5s. 1951 

Mont  Tram  1st  &  ref  A  5s. .  1941 

New  York  Rys  1st  &  ref  4s.  1942 

Certificates  of  deposit 

Adjustment  income  5s.  .1942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4Hsl962 

North  Ohio  Trac  &  Lt  6s.  .1947 

Portland  Ry  1st  &  ref  5s_.. 1930 

PortI  Ry,  L  &  P  conv  5s_-.1942 

7i^s _.  1946 

Portland  Gen  Elec  1st  5s_.1935 

St  Jos  Ry,  L,  H  &  P  5s 1937 

St  Paul  City  Cable  5s 1937 

Public  Serv  N  J  gen  5s 1959 

Third  Avenue  1st  ref  4s 1960 

Adjustment  income  5s.  .1960 

1st  5s 1937 

Toledo  Trac  Lt  &  Pow  6s  _ .  1925 
Tri-City  Ry  &  Light  1st  5s.  1923 
Underground  of  Lon  4>^s.l938 

Income  6s 1948 

Un  Rys  Inv — 5s  Pitts  issue.  1926 

United  Rys  St  L  1st  g  4s.,  .1934 

St  Louis  Tran  gu  impt  5s  J 924 

Virginia  Ry  &  Pow  1st  5s.  .1934 

GAS  &  ELECTRIC  LIGHT  COS 

Amer  Water  Works  5s 1934 

Brooklyn  Edison  gen  5s. ..1949 

General  6s,  Series  B 1930 

General  7s,  Series  C 1930 

General  7s,  Series  D 1940 

BklynUn  Gas  Co  1st  c  g  5s. 1945 

Can  Gen  Elec  6s 1942 

Cincinnati  G  &  £  1st  ref  5s  1956 

Cine  Gas  &  Elec  5Us 1951 

Columbia  Gas  &  El  1st  5s. .  1927 

Stamped 

Commonwealth  Power  6s.  .1947 

Consol  Gas  conv  7s 1925 

Consumers  Power  5s 1936 

Denver  G  &  E  5s 1951 

Detroit  City  Gas  Co  g  5s_.1923 

Detroit  Edison  Co  1st  5s.  .1933 

1st  &  refund  5s,  ser  A_._1940 

1st  &  refund  6s,  ser  B__1940 

Duquesnc  Light  1st  6s  A. 

7Ms 

Empire  Gas  &  Fuel  73^s_. 
Equitable  Gas  Light  5s-- 
Great  Falls  Power  1st  5s_ 
Havana  Elec  Ry  cons  g  5s 
Havana  E  HL&  P5s...    .    1954 
Hudson  Co  Gas  5s.    .  1949 

Kings  Co  EL&  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  Co  g  4s-1939 

Lac  Gas  L  ref  1st  g  5s 1934 

Milwaukee  Gas  Lt  1st  4s.  1927 
Montana  Pow  1st  &  ref  5s_  1943 
Newark  Cons  Gas  cons  5s  g.'48 

New  York  Edison  6Ks 1941 

N  Y  Gas  El  Lt  H  &  Pow  Co— 

1st  coll  trust  gold  5s 1948 

Pu  rch  money  coll  tr  g  4s  _  1949 
Ed  El  III  1st  cons  g  5s.. 
Niagara  Falls  Pow  1st  5s. 

Refunding  &  gen  6s 

Niag  Lock  &  Ont  P  1st  5s. 

Nor  States  Power  .5s  A 1941 

1st  &  ref  6s  series  B 1941 

No  Amer  Edison  6s .1952 

Ontario  Power  5s 1943 

Ontario  Trans  5s __      1945 

Pacific  Gas  &  Elec— Cal  G  &  E 
Corp  unifying  &  ref  5s..  1937 
Pacific  G  &  E  gen  &  ref  5s  1942 
Pacific  Pow  &  Lt  1st  &  ref  5s  '30 
People's  Gas  &  C— 1st  6s.    1943 

Refunding  g  5s 1947 

Ch  Gas  L  &  C  1st  gu  g  5s   1937 
Con<ium  Gas  Ch  1st  gu  g  5s'36 

Ind  Nat  Gas  &  Oil  5s 1936 

Mut  Fuel  Gas  1st  gu  g  5s.  1947 

Philadelphia  Co  6s 1944 

5s 1922 

Sierra  &  S  F  Power  5s 1949 

Stand  Gas  &  El  conv  s  f  6s.  1926 

Syracuse  Lt  Co  1st  g  5s 1951 

Syracuse  Lt  &  Pow  s  f  5s. .  1954 

Toledo  Ed  7s .1941 

Union  Elec  L  &  P  1st  g  5s. .  1932 
I'nion  I  Ice  L  &  P  ref  Ss...  1933 
United  Fuel  Gas  1st  s  f  6s.  1936 

Utah  Light  &  Trac  5s 1944 

Utah  Pow  &  Lt  — IstSs 1944 

Utica  Gas  &  Elec  5s 1957 

Westchester  Light  gold  5s .1950 
Wash  Water  P  1st  30-yr  5s   1939 


54       65 


6212    65 


58       64 


59"4    7012 


7538 


66       6912 


663^    7034 


57I2  617? 

57I2  621 1 

4888  483g 

6412  641 

81  8334 


50       561; 
39"     '40 


61'j    65 
61'8    651.1 
50       50 


8118  87 

9134  93 

55I2  60 

I7I2  20 


5838  64 

58I4  64 

57  57 

74I2  7412 

8712  89l2 


62       65 


69 


6912    70 
67^8    6768 
55       55 


76^8  76'8 
93I2  941" 
6618    68 


76I4    79 
93I2    9612 
66I4    68 


6S34  741 

68I2  74 

78  82 

95I2  97U 

66I2  72 


71 


74 


7912    80^8 
9634    98 
67I4    74»4 


71I4  7718 

725g  78 

7818  82 

97  9834 

661:  70 


71  781? 

7OI2  76I4 

76I4  80'4 

95I2  9812 

62  681s 


70'8  75U 

70»4  75 

7218  76ij 

93»4  96I4 

61  65I2 


8012    92 
93I4    97I4 


89 
94 


9178 
95 


64 
23 
42 


67 
23 
50 


6512  67 
20^8  25 
48       4812 


79I4    8412 


83  85 

2.'il2  28 

24  28ii 
512  63j 
434      534 

6II2  67i'> 


84  8518 

28  325* 

2718  32 

5I2  9I2 

5  734 

65I2  67 


84I2  85 

74I2  74I2 

85  86I2 

33  37I4 

3134  3434 

6l8  8I2 

5I4  71 

6412  67 


85I2  8512 

8534  8534 

86  88 

35  405s 

3334  40 

7I2  1078 
7         9I2 

66I2  72 


81       81 

781?    84 

102     104 


83I4    85 

82       85 

IO3I2  IO4I2 


83^8    86 
831 2    85 


56is  611s 
44I2  53I2 
88       S934 


597g    62 
S3       57I4 
84I4    92 


96 
73 
60 


98       991. 


75       79 
5II2    53I; 


98 
73 
60        6418    641s 


72       751 


.1949 
.1936 
.1937 
.1932 
.1940 
1952 


.1995 
.1932 
.1932 
.1954 


70       74 

8978    91 

100      10178 

102     106 

IO6I2  10878 

87I2    91 


92       92 


78 
55 


831; 
56 


74       74 


72I2    73 

90       93I2 

10038  10112 

IO4I2  106 

10634  10734 

88       89 


9338     9338 


88I4    90       8958    91 12 
88       8978    89l2    9II4 


103     10578 


94I4    95I4 
89I4    92 
99I2IOII2 

100    10234 


94I2    95 
77I4    87 

85i2    86" 


IO8I2  IO9I8 
98       9r 
8118    811s 
8712    90 
8712    8712 
93       9618 


10534  108 

9258    9434 
76       80 

94"      9658 
10012  10158 
95       95 
88I2    8934 
98       99 '2 


90  92 

79  79 

93  9334 

87  8834 

8734  8734 

IOII4  IOII4 

85  871" 

89  9II2 


84       8734 

84       853, 

IO3I2  IO5I2 


61  6512 
4912  543g 
92       92 


6412    68 
5012    6258 
95       96 


98     10034  100     10034 


60'8    OO's 
8 134    85 
5618    58 


72I2    743r 

9212    9458 

IOOI4  102i" 

104     lOSU 

10618  108 

88       93 


94I8    94I2 


9038    92 
9034    92 


10278  10638  106     11034 


93       9( 
91       92I2 
99I2  101 
IOII2IO3 


95  9612 

8512  87 

82  87 

86  87 


IO6I2  109'2 
101     101 
82       97I4 
85       8f 
89       8912 
94I2    96 


10534  IO6I2 


93I2 
77 
9712 
9638 
101 
94 
88 
9834 


95I2 
79.2 
98 
9712 
IO2I2 
94 
8912 
99I2 


91       9238 


MANUF.   AND  INDUSTRIAL 

Ajax  Rubber  Ss 1936 

Am  Ag  Chem  1st  conv  5s 1928 

1st  ref  8  f  7'Ah.. .1941 

Am  Cotton  Oil  deb  5s 1931 

Am  Dock  &  Imp  6n 1936 

American  Sugar  6s 1937 

Am  Writing  Paper  s  t  7-6s.l939 

Armour  &  Co  1st  4)^8 1939 

Atlantic  Fruit  conv  7s  A..  1934 
Atlas  Powder  conv  7^iis  g.  .1936 
Baldwin  Loc  Wks  lat  s  f  5s.  1940 
Bush  Terminal  1st  4s 1952 

Consol    58 1955 

Buildings  5s,  tax  exempt  196tf 
Central  Leather  20-yr  g  58.1925 

Central  Foundry  Ist  6s 1931 

Compania  Azu  Baraquy  7H8'37 
Computing-Tab-Rec  6s...  1941 
Corn  Prod  Ref 'g  s  f  g  58. . .  1931 

l8t  25-year  s  f  5s .1934 

Crown  Cork  &  Seal  68 1942 


9978  100 


94 
86 


961; 
86 


93I4    97 


88i2    8934 


971s  98Jh 
807«  811 1 
8GI2  SSl.i 
2;il2  30 
1(13  I04I2 
991s  lOOif 
80  «.il^ 
82Vi  H6 
86I4  897s 
93I4    06ls 


9II4    93 
96'  100 


933g    95 
8634    89 
88I2    8834 
101     101 
85      8734 


83I2    88 
5934    607s 


76       79 


74       80 
94       9458 
99I2  10278 
105     106 
10634  10712 
93       9638 


9734    9734 


92I4    9318 
9178    93 


10834  II8I2 


9634     9634 
95I4    99 
92       94I4 
IOOI2  IO3I2 

101    10234 


86 
81 


87 
81 


106  109 
93i2l01 
82  8312 
8478  90 
89  91 
94       95 


95I8    97 
7812    8318 

"9678    '9'7'58 

10138  102 

9412    94I2 

89       90 

99     100 


9258    9434 


94       95 

8718    8918 
88I2    9018 
10234  103 
85       88 


86  86 
9612  9612 
8712  8i 
40  44I2 
3878  44 

9  15 

9I2  14 

657s  72i8 

9612  971 

87  88 
8738  90 

105  106 


80  80 

8712  8912 

93I4  9418 

64  67 

2078  21 

43I4  43'4 

77I2  771 

8712  881? 


60       61 


87  88I2 

9284  9384 

67I4  71 

20  20 


84       89I4 
93I4    94I2 


85 
86 
37 
37I2    40 

8I2    13 

71s 
66I2    68 
95       97 


97 

8812 

391; 


1038 


86I2    S9 
IO3I2  105 
88I2    88I2 


97I4 

86 

80 

8612 

37I8 

37 

7l8 

7 
6578 
95 
86I2 
86 
103 


971 
86 
80 
88I2 
4OI4 
3834 
1158 
IOI2 
70 
9612 
87 
87 
IO4I4 


72 
23 
SO 


781s 

23 

55 


8684    90 


8884  90 

9334  94I4 

76  78 

23  23 

S4l2  55 

98  98 


87I2  92I4 

37I2  41 

36I4  38 

9l8  11 

8I4  10 

67I4  72 

95  9578 

86"    "8"7 
103     IO7I2 


9034 
37I2 
3612 

8I2 

7 
71 
95 
91 
87 
106 


92I2 
3812 
38I4 
1034 
884 
7212 
97I" 
9112 

8812 
10812 


87I2    8712 


9O84     9034 


71       72 


75l2    75I2 


64  6758 
60  6234 
96       96 


62=8  651: 
.58  611: 
93       94 


6334    6434 
59       62I2 


9978  IOOI4 


100     100 


100     100 


8434    90I4 
631s    6458 
6212    68 
95        95 
9384    9834 
100     100 


89       90 
66       6934 
65       68U 

9812  100 
100     100 


85I2  87 

60  6038 

57  58 

7914  SOU 


79 

93I8 
IOII2 
IOSI4 
IO6I2 

94I2 
IOII4, 

95I2 


8234 

9Sl8 
IO3I2 
10734 
108 

96 
10284 

96 


9234    9SI4 
9284    95 


115     II8I4 


99I4 

99 

94 
100 
lOlSs 
105 

98I4 

92 

97 

88 

79 


99I4 

9978 

97 
IO3I2 
107 
107 

9858 

92 

97 

8918 

83 


9134  9184 
IO7I2IIO 
104  IO5I4 
88is  881s 
89I2  93 
91  923s 
943g    96 


10734  11034 


96 
81 
9878 
97I2 

102 
9534 
8918 

100 


97I4 
83I2 
9878 
9812 

1027s 
9534 
93 

10134 


95       98 


9978  9978 

85  86 
92I2  94 

86  86 


95I2    9Sl2 


8712    90 


811" 

9Sl2 

92 

9() 

100 

102 

lOO's 

10184 

81 

S3 

83 

843,- 

97I2 

81 

871s 

2078 
103 
100 

82 

87 

8838 

945g 

76 


9812 

82 

89 

31 
104 
100 

82 

89 

8OI2 

9534 

76 


89       9212 
97I2  "9"8l2 


9978  9978 

8534  8534 

9312  9312 

85  85 


87l2    89 
94I2    96 


89I4    91l« 


90 

94 
100 

84 
107 

9734 

80 

86 14 

3078 
102'\, 
100 


101 

9S3i 
102 

88 
107 

99 

8238 

8814 

•10 
101 
101 


87  88 

SS3h  90 

96I4  97 

78  78 


9I84    94 
97I2   '9"9'34 


9334    9534 
88I2    92 
91       94 
IO3I4  IO3I4 
87       91 


99       99I4 

98       99 

9538    9612 

lOlis  10338 

10234  104 

105     10718 

98       9834 


64       64 
84^8    86I2 
61       6I34 


8358    88U 


79       79I4 


7978    SOI2 


79I2 
9312 

IOII4 

106 

10434 
96 

101 
96I4 
9812 


8284 
95I2 

102 

IO7I2 

108 
97 

10178 
9812 
9812 


94I2    96 


11278  12212 


97       98 
84       90 
8514    86I2 
87       90 
96I4    96I4 
111     11134 


82 
91 
91 


83I4 
93I4 
9234 


95I2    97 

90       90 

109     IIOI4 


97I2 

8II2 
10078 

9534 
IO212 

9458 

91 
10034 


99I4 

83 
10158 
100 
10414 

9458 

93 
10158 


9618    9634 


92       92 


9978     9978 
85       85 
94I2    9434 


9II4  915s 
89I4  901? 
92I4    947s 


901s    93 


100    10034 

901 2    90 

10138  105 

8512    88 


98      1001) 
815s    85 
875s    94 
34       481" 
lOiihlOfiii 
101      lOlVi 


86  9038 

883r  <)() 

9612  98 

78  8334 


93I2    96Vs 
95       98 
98I4    997r 


94 
91 
91 
104 
90 
95 
92 


9534 
92I4 
92I4 
IO4I2 
92 
95 
92 


99I2    9978 
97I2    99 
93I4    9512 

101    10284 

102i2  IO3I2 
106     107 
98       9858 


91       98 
90       92 


89       89 

96i2    98 

109-2  IIII2 


91       9284 
91.2    921" 
96       9634 
90       90 
IO8I2  10978 


8058 
IOOI2 

99 
IO2I2 


9934 
8212 

10012 

100 

10354 


9038 
100 
90 
96 


92 
IOII2 
92 
9612 


9734    98 
86I2    86'2 
9534    97 


9212  94I4 
9934  94I4 
9578     96l2 


91       9384 


lOOii  103 
941"    90  li 

IO2I2  1047s 
87       93 


100     101 

85       88 

89  92 
40i,s    47 

10012  10734 
IOII4  102 
771 1    82 

90  921] 
89       92I2 
97       99 
84       88 


9334  971 
99  99 
9884  100 


9578  9658 

8912  92 

89  91 

8978  g'o'z 


80-2 

94I2 
lOllp 
106 
10658 

95I2 
101 

9634 

98 

95 

95 


8284 

96 
102-2 
10718 
IO9I2 

965s 
10334 

9814 

9812 

9634 

97 


11334  125 


84I4 

9934 

98 

93 
10134 
IO2I2 
10534 

98 


84I4 
IOOI4 

9834 

95 
10358 
10338 
IO7I2 

985s 


8684    901; 
61       63 


7OI2    70I2 
89       91 
6334    6738 


7834    82I2 


8OI2 

9438 
IO2I4 
105 
IO7I2 

97 
10158 

9768 

97 

93I2 

94I2 


82 
lOOls 
IO4I2 
106 
IO8I4 

99 
10334 

98I4 
100 

96'2 

9612 


8334    86I2 


122     124-2 


9738     9858 
84       95 


9558    955s 
IO9I2IIII2 


90  92 
92  93 
9612  99 
90  90 
108'2  11078 


98 
82 


991; 
83 


99 
103 


IOOI2 
104 


90 12 
100 
911s 
9558 
8658 


9134 
101 
92 
97I8 
9II2 


97       97 
9OI4    9II2 
8912    9012 
105     105 
9018    9II4 


85 
IOOI4 

98 

95 
10284 
103 
IO6I4 

9838 

95 
100 

85 

85 


89 
10058 

99 

99 
106 
IO4I2 
10734 

98 

95 
100 

92 

87 


IO9I2  110 


90  90 

92  95 

9278  9278 

97  9914 

lioigmu 

99       9934 

793s    833s 

IOII2IOII2 

100     101 

10334  104-2 


91       94I2 

10038  IO212 

917s    9334 

95I2    9812 


8I12 

96 

IO3I2 

10518 

10738 

98I4 

102 

9612 

98i2 

9518 

9534 


87l2 
9884 

105 

1063s 

109 
99I2 

105 

101 

101 
9858 
9612 


8OI4  8OI4 

89  91 
92I2  941 

72  7612 

20  20 

55I2  57' 

92  9812 

8912  8912 

92  93 

90  93 
3438  3758 
34I4  38 

6i8  10 

.534  81 2 

691s  721s 

93I2  95 

9OI2  911" 

85l2  8912 
107     108 


89 
92 


92 

9538 


7018    7312 
1978    20 


9134  9812 

89i8  891" 

92  9338 

88  S9I" 

3038  3512 

3018  35 

5I4  81 


4 
64 
93 

87 
84 


61 
70I4 
941.1 
90I4 
85 


106     108 


85 
64 


6018    64 

95       98 

99I2  100 

100     100 


8884     83I1    861; 
6734     603s    671; 


5418    6OI2 
921s    96 
9812    99I2 
100     100 


86       8838 
64I4    69I4 


89 
IOOI4 

97I2 

97I4 
104 
10438 
IO7I4 

9418 


91 
1003s 
IOII2 
100 
1061; 
106 
10834 

97I2 


100     100 
9II2    9284 
85       88I4 


IO912IIII2 


9II2    95 
94       94I4 
9878     9978 
92I4    92I4 
IIOI2  11284 

9934  lOlSg 
84I4    85I4 


IOOI4  10134 
1C4     105 


7812    7812 
9612    98 


86I4  86I4 
9434  9534 
9II2    9II2 


IO4I2  IO514 


89 
96 


9118 
9834 


90  9II2 

91  91 
IOOI4  IOOI4 


100    10311 

95  96l2 
10284  1031 2 
8SI2    9084 


lOOls 

85 

88I4 

36 

1051 2 
100 

80 

89 

89 

97I4 

85 


IOII2 

88 
903.1 
4S'\ 
110 

1013s 

sill 

903; 

91 

9812 

88 


96       97I4 
9834    '9'934 


97I4    99 


86       86 

'9i"    92" 

8512    8512 
104     1073s 


911s    99 
9612    97>2 


90       9II4 


99I4  1003' 

95       97I2 

103     IO4I2 

88I2    89I2 


1)1  IO3S4 
8478  87l« 
89       9II2 

3()i.i    4OI2 
I047g  10.")78 

1021210212 

S27s    S2h 


9012 
90 
97 
79 


91Vs 
92 
9812 
851,1 


95I8    973s 
99       99 
9984  10138 


95  9778 
9078  9418 
90  94I4 
IO9I4 
96 
99 
99 


105 
91 
99 
99 


93I2    95 
101     101 
94I4    9612 
9712    99 


97       9812 
9334    947s 
94       951" 
108     110 
93       9618 


86I4    88<8 


83       86 

9458     9858 
103     105 
IO512  107 
10658  109 

9734    99 
102     10384 

9612    99 

9434  9"6'34 
94I2  9638 
8884    93 


7438  7438 
86  8884 
62%    66 


8412    8684 


9OI2 
100 

9734 

96 
10084 
102 
10684 

92I2 


9II4 
IOOI2 
101 

98I4 
IO5I4 
IO4I2 
107-2 

95-2 


98       9! 
9II2    92S4 
84       86 


99I2    9934 
10818  10834 


8858  8858 

9II2  93I4 

9318  93I8 

97  9f" 

108"  1117s 


98 
82 


9912 
8334 


100     IOII4 
104     105 
9838    983s 
9II2    94I4 

100    10312 

92I2    9612 
97I4    98 
93       9384 

95I2    98 
9II2    94I2 
93I2    95 
109     IO9I2 
93       9512 
97I2    97I2 


83 

94I2 
10084 
106 
107 

95 
IOOI2 

95 

97I4 

95 

94 

88 


84 
9784 

103 

IO6I4 

IO8I2 
97 

10218 
97I2 
99I2 
9712 
9578 
90 


92 

87 

9978 

97 

9278 
101 
101 
10684 

92 

94I8 

98 

89 

82l2 

93 

98 
108-2 


92I2 

89 
100 

99 

97I4 
10284 
IO3I4 
10784 

95I2 

941 
100 

9IS4 

84 

93I8 

98 
IIOI2 


8II4  8II4 

90  92 

9438  95I8 

69  7012 

1418  15 


88 
88 
3984 
29 

4l2 

4 
64I2 
92 
86 
83I4 
106 
9058 


91 

89I4 

31 

33I4 
6l8 
51* 

69 

94U 

87I4 

87 
1071? 

93I2 


8378  86I2 

5978  62l2 

55I8  58 

9784  "g'g"" 

100  100 

88  88 

8712  "8"8" 

65  65 


8484    85I2 


83 

95I4 
IOII2 
IO6I4 
107 

95I4 
IOII2 

97 

9784 

9II2 

95I4 

88 


8434 

9778 
IO6I4 
107 
IO9I4 

96 
103 

98 

9914 

97 

97 

8958 


8878  89 

9II2  9318 

9II2  93 

9538  97I4 

92I4  931s 
108     IIOI2 

9658  9878 

8084  82 14 


99     101 


86I4    86I4 
96       97 
94I2    9458 


IO6I4  108 
961.1    98 
89S4    9212 
9658    98 


9OI4    93I2 


97       97I4 
99       99 


9712  loou 

9712  100 
10334  1043j 
89       92I4 


103     1041; 

85       86"2 

90'|    92 

3812    3978 

10418  IO4I4 

10184  IO3I2 

8878  94 
91  95 
97 12  9878 
83I4  84 
10088  101 
9618    9778 

9914  9914 


lOUs  102 


97I8    97I8 


IO7I4  109 


98       99 


93       95 


9984    9934 
99I8    99I8 


9738     99I2 

9734    99 

104      10534 

9012    9134 

IOSI2IOSI2 

102      1041s 

84I4     8634 

9OI2    9234 

35       38»s 


IO2I2  103U 
85  85 
911?  94I2 
92  96 
971s  9834 
84  9112 
99  10  lis 
97I2  100 


1018410184 

96      07 


9884  I0212 


98     101'4 


105     10734 
97       9758 
93       93 
9812    99S4 


91l8  9118 

9II4  9II4 

98  9812 

98l2  9934 


9712    9978 
97       99 
10212  IO4I2 
8812    90 


10  Us  10334 

83  8684 
89  9134 
32       371.1 


101    10312 

88  88 
S7I2  92 
9238  9412 
97I4  991s 

89  8984 
98  99I2 
95  9812 


10188  10158 
95       9612 


9612  lOOlg 
IO2I4  105 
97I4  9912 
91  9284 
100  IOII2 
92I2  95 
9534  9534 
91       9212 

94I2    95I8 
91       9284 
9118    9284 
107     107 
8912    93 


92 

88 

9978 

99 

9439 

102 

102 

10638 
9238 
9478 
9884 
88I2 


92I2 

89 
IOOI2 
100 

95I2 
IO4I2 
IO412 
10784 

94 

9478 
100 

9012 


IO9I2  IO9I2 


87  87 

9I84  93I2 

9238  93I4 

9618  99 

10912  IIII2 


98 

8II2 
10158 

98^8 
10258 

98 

91 14 

99»4 

9318 

94 

9138 


100 

8318 
10158 

9978 
104 

98 

92I2 
IOII2 

9438 

96 

92 


95     IOOI2 
91       9258 
9II2    92I2 
IO5I4  106 
91 12    93 


9878  100 


92       92I2 


93       95 
9938  100 


87       87 
98       9884 
94       94 


IO4I4  IO8I2 

93I4  97-2 

9018  90I4 

9712  9384 

90  91 
88l8  91 

91  9184 
9712  9812 
98  981, 


95       99 

94       98 

102     104 

8OI2    88 


IOII2IO2I2 
S258  851s 
88  9034 
35I4    39 


lOO's  103 

86l8  8618 

.S.^i^S  89 

0084  93 

98I4  99 

88  8918 

98  9912 

95I4  971 2 


9284    94I2 


85       85 
99I2    99% 
93       93 


IO5I2  107 

94I4  94I4 

92  93 

9738  98 

87I2  88 

9OI2  92I4 

91  9212 

9678  9738 

9738  98 


95       9618 
961"    99 
IOII2IO3 
7812    80'2 


IOI84IO4 
83       84I4 

ssu  9014 

30       36 


101    101 

861*2  "90" 
9078    94 
9838    99 

9914  l"00l2 
95I4    98 
99I2    99I2 
99I2  IOII2 
92I2    94 
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BONDS 


Januaru 
Low    High 


Cuba  Cane  Suitar  7s 1930 

8s    (stumped)    1930 

Cuban-Am  Suttar  1st  coll  8s  '31 

IJery    7s 1941 

Diamond  Match  s  f  deb  7  ^s  '36 
Distillers'  S  C  conv  1st  A  5s  1927 
E  I  du  Pont  Powder  4,>-is. .  1935 
du  Pont  de  Nemours  7)as..l931 

East  Cuba  Suiiur  7Hs 1937 

FIsk  Rubber  1st  «s 1941 

Frumerlcan  Ind  &  Dcv  7Hs  '42 

Francisco  SuAnr  T-ia 1942 

General  liaklnit  1st  6s 1936 

General  Elec  deb  A  3>^8   ..1942 

Debenture  5s 1952 

20-year  6s 1940 

Gen  Refractors  6s 1952 

Goodrich  Tire  61^8 1947 

Gray  &  Davis  7s 1932 

Goodyear  Tire  &  R  s  f  8s. .  1941 

88  .._ 1931 

Hackensdck  Water  4s 1952 

Hershey  Chocolate  6s 1942 

Holland-American    6s 1947 

Int  Aftrlc  Corp  1st  5s 1932 

Inter  Cement  8s 1926 

Int  Mer  Marine  new  1st  s  f  6s'41 
Internat  Paper  conv  5s  A..  1947 

Rcfundlnii  5s  B_ 

Jurgens   6s    _ 1947 

Kayser   7s.. 1942 

Kelly-SprlnSfleld  Tire  8s..  1931 

Kinney  7 ;  is 1936 

Liggett  &  Myers  Tob  temp  7s'44 

do  5s 1951 

Lorillard  (P)  temp'y  7s 1944 

do  5s ...1951 

ManatI  Suflar  7Ms 1942 

Mer  &  MfH  7s.. 1942 

Morris  &  Co  1st  sf  4Hs 1939 

Nat  Enam  &  St  1st  20-yr  5s  1929 
Nat  Starch  20-yr  deb  5s...  1930 
N  Y  Air  Brake  1st  conv  6s.  .1928 

N  Y  Dock  50-ycar  g  4s 1951 

N  Y  Steam  6s 1947 

Packard  Motor  Car  8s 1931 

Porto  Rico  Am  Tobac  8s..  1931 

Punta  Alegre  Sugar  7s 1937 

Remington  Arms  6s 1937 

Robblns  &  Myers  7s 1942 

Saks  &  Co  7s 1942 

St  Jos  Stock  Yards  4>^s..-1930 
South  Porto  Rico  Sugar  7$  1941 
Standard  Milling  1st  5s...  1930 

Sugar  Estates  7s 1942 

■Tobacco  Products  7s 1931 

Union  Bag  &  P  1st  s  f  5s. . .  1930 

6s 1942 

Union  Tank  Car  equip  7$..  1930 

United  Drug  8s 1941 

United  Steamship  6s 1937 

United  Stores  6s 1943 

U  S  Hofman  8s 1932 

U  S  Realty  &  Imp  deb  g  5s.  1924 

U  S  Rubber  5-year  7s 1923 

1st  &  ref  5s  series  A 1947 

10-year  secured  7>2S 1930 

Va-Car  Chem  1st  15-yr  5s.  .1923 

Conv  deben  s  (  6s 1924 

7s 1947 

12-year  temp  s  f  7Hs 1932 

Vertines   Sugar  7s 1942 

Warner  Sugar  7s 1941 

Western  Electric  1st  5s 1922 

Westinghouse  E  &  M  7s... 1931 

Wilson  &  Co  1st  s  f  6s 1941 

10-year  conv  s  f  6s 1928 

7><s 1931 

Winchester  Arms  7>is 1941 

OILS 
Atlantic  Ref  5s. _.    .  1937 

Deb  63^8 1931 

Barnsdall  Corp  8%  A 1931 

B 1931 

Humble  Oil  5i^s  1932 

Invincible  Oil  8s 1931 

Marland  Oil  s  f  8s  ser  A 

(with  warrants) 1931 

8s  plain 

7'As  plain 

Mexican  Petrol  of  Del  8s ...  1936 
Pan-Am  Pet  &  T  1st  lien  7s  1930 

Pierce  Oil  8s _    1931 

Prod  &  Ref  8s  (with  war'nts)'31 
Sinclair  Cons  Oil  conv  7>^s  '25 

7s 1937 

Sinclair  Crude  Oil  5><;s  1925 

Standard  Oil  Cal  10-yr  7s.  1931 
Tidewater  Oil  10-yr  6}^s..l931 

MINING 

Alaska  gold  deb  6s  A 1925 

Conv  deb  6s,  Series  B...1926 
Am  Smelt  &  Refg  1st  A  5s.  1947 
Braden  Cop  M  coll  trust  6s. 1931 
Cerro  de  Pasco  Cop  ccnv  8sl931 

Chile  Copper  conv  7s 1923 

Coll  trust  &  conv  6s 1932 

Granby  Con  M,  S  &  P  1st  6sl928 

Conv  deben  8s 1925 

Magma  Copper  7s 1932 

Tennessee  Copper  1st  6s.  .1925 
U  S  Sm,  R  &  M  conv  6s 1926 

COAL,  IRON  &  STEEL  BONDS 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  &  refund  5s  Series  A.  1942 
Purchase  money  5s..    .    1936 

6s 1948 

Brier  Hill  Steel  5  (is  1942 

Cah  C  M  Co  1st  gu  g  6s  1922 

Col  Fuel  &  I  Co  gen  s  f  g  5s.  1943 
Col  Indus  1st  coll  tr  5s  gu-1934 
Consol  Coal  Md  40-yr  5s._.1950 
Donner  Steel  7s.    .      __    .    1942 

Elk  Horn  Coal  6s 1925 

Illinois  Steel  deb  4}^s 1940 

Indiana  Steel  1st  5s 1952 

Lackaw  Steel  1st  conv  5s..  1923 

1st  cons  5s,  Series  A 1950 

Midvale  St  &  Ord  conv  s  f  5s  '36 
National  Tube  1st  5s   _  1952 

Otis  Steel  8s 1941 

7}is ...1947 

Pleasant  Valley  Coal  5s...  1928 
Pocahontas  Cons  Coll  1st  5s  '57 
Republic  Iron  &  St  s  f  5s. .  1940 
Rogers-Brown   7s 1942 


flO       7«l.i 

101I2 10334 


February 
Lew    High 


10734  UO's 

34       4()l2 
10318  104.18 


«9'8  103 


70»4    7.'>i2 
103     1081; 


llO'ilia 
97S.1    997 
GUI"    09 1 


72*8    75 
102     102 
S9       921.1 
86       87U 


10178  10434 


112  lir)ii 
9218    941 

112  U5l2 
9218    941 


78       85 
92I2    92I2 


98     lOOis 
76       77 


98     1001 
100     10312 


701^8  70 
72I2  77 
103     105 


107     lOSi: 
32       301; 

IO3I4  105 


101      102 


95       95 

74I2    78 

97I2  100 

103      106 


IIII2II3 
9734    99 


74       75 
IO4I2IO4I2 
9112   9:Vh 
83I2    86 


March 
Low    High 


77I2    87 
70       SOU 
104     IO5I2 


107      109 
35        50 

16334  10634 


10138  10r)li 
99        9934 


7534  7934 
975h  99S4 
104     106 


II2I2  116^8 
973i  100 
70       76 


102 14  10334 


113  II5I4 
93        95 

1141211512 
92 1 8    94 


74       761 
100      100 
931 2    953, 
83I2    8434 
83I4    8534 


1031s  107 


113      n5is 
WAH    9612 

11312  116 
9334    95 


82l2    85'; 


97       99I4 

75I2    78 


82^8    851 2 
94I4    943.( 


97       99I4 

77I2    7812 


99     100 
10312  1031; 


95I4    96       94       9534 
96       9712    9534    96^8 


88I2    8SI2 


10234  1033.' 
104     106 


92  95 
IOOI2  10134 

86       88 
IO4I2  1067f 

93  95I1 
9312    9312 


93       95 


99     100 

105     lOT-is 

93       951.1 

84I4    871.; 


103U  1045s 


8434    94 


90 
96 


95 
99I2 


99  lOl's 
94I2  9812 
100  lOOM 
99341015.. 
98     102 's 


9734    99 


10234  103'( 
104      1071 


931?    95 
IOOI2  10112 

861.1     875s 
IO3I2  105 

95       95I4 

92       94 


9012    93 


993j  100 
IO5I2  IO6I4 
O4I2    9G 
84       873j 
94I2    961; 


10334  105 


86I4    90 


99 
99 


991 
99I8 


99I2  103 
95I2    97I; 
9812  lOQi; 
99      100 
99%  102 


991?  104 
99     100 


April  Mag  June 

Low    High  Low    High  Low    High 


83-'8   m\ 
S3       S7 
10112  1053» 


107      lO'.l 
40I4    531; 

104      108 


104 12  10734 
99      1021 1 


97        97 
7734    7812 
9738  100 
10534  108 


114 '8  11638 
991 1  10334 


75I4    8OI2 
108      lOS 
9514    99 
84I4    8SI2 
8378    87 


IOOI2 
106 


102 
1091 2 


II3I2 
95I4 

II3I2 
95 

100 


115 

97 
11434 

95I2 
lOOls 


K234    80 

82        90 

I04I2IO6 


10718  IO8I2 
4 1        46 
871;    87I2 

IO3I4  10734 


105      1071 1 

9Si8  lOOl.i 

lOOls  IOII2 


77  7838 
99  101 12 
1043„  10(il2 


11438  ll«l2 
102      1031? 


9178    93 

7812    821 
109      1141 
96       99I2 
851 1    88 
8334    87 


102      105 
10734  109 


80 
95 


8734 
97 


9S34 
77-'8 


IOOI2 
79I2 


10212 
100 


IOOI2 
10012 


95I2    98 
96       97 


9Si2  100 
8934  lOO^s 


102'=s  IO3I2 
105     107 


93        95 
lOO^s  102 
86       87I2 

loa^s  1053.1 

95       977t 
9334    98I4 


91       961: 


9912  100 
IO514  1071  = 
95       96I4 
85       90 
95I2    9734 


10278  1041; 


9834    993r 
9834     9938 


10514 10712 

100     1031s 


7  8 
86I2  89 
93  9j3,; 
II2I4  114 
99  102 
84       881; 

'seu  sY' 

"92i'2  '9't73 


951s    96 
89l2    93I2 
86       881; 


82 
71 


831. 
72 


86I2  90 

9334  99 

82  85 

83  851.1 
94^8  967s 


89 
90 


90 
93I: 


IO5I4  IO6I2 

101    10214 


9 
6 

8712 

95 
110 
IOOI2 

85 

87 


10 

7I2 

sgi'" 

963. 
II2I2 
103 

8738 

87 


99       99 


945s  96I4 
92  93I4 
88       89 


83  85 
7II4  72 
86       89 


IO2I4IO2I4 


881. 

98 

981s 


S934 
9914 
99 
8278    86 
843s    871' 
9658    98 
9612    99 


91        91 
9278    95I2 


IOII4  104 

97        98 

95I2  100 

100      102 

1015s  104 


965s    997s 
9612    97 


9812  101 12 
101      1041? 


10234  10334 
106      109 


98      100 
9334    957s 

IOOI2  IO4I2 
87 1 1    8958 

lO.-j's  109 
9734  99 
9612    99 


9418    99I4 


997s  1001 2 
106     1071; 
95I2  100 
86I2    925f, 
97      IO7I2 


IO3I2  105 
10538  IO7I2 
107     108 


96       981; 


II3I4  1145s 
95       97I2 

113     1141 
941s    P6I2 

100     lOOls 


87 
96 


871; 
96 


10018  lOlis 
775s    79 1 2 


106      1073.1 
lOOls  1021s 


84        80<2 

83 1 2    88 

104»j  IO7I4 


106      1081: 
43        48 
88       00 

IO6I2  108 


IO5I4  107 
961 1    i)H34 
U9I2  101 


78       7912 

991 2  1021 1 

1041 4  1061 2 


II4I4  116 
101      10278 


88 

78l2 
110 
943, 
85.3.1 
85 
901 2 


10278 
10758 

97 
11314 

951 2 
II2I2 

941 4 

97I8 


92I2 
801? 
114 

98 
871 
867s 

9()58 

IO4I2 
109 

9SI4 
115 

9Sl2 
114 

9634 
IOOI4 


Julu 
IjOw    High 


85  Is    90 

851 1    91 

10514  1 071 2 


107 
44I2 


46 


107     108 


1051 1  losN. 
95  993., 
99I4  10014 


79       81 

99^8  102 
IO5I2  1075) 


9978  IO2I2 


115 
101 


1161 
IO2I2 


85I2    8OI4 


IOOI2  101 
79       80 


106.34  107.3. 
IO2I2  104 


9812  10138 
96       97 


lOlis  104 
IO4I4  10478 
961;    99 
IO2I2  104 
IO7I2II2 


100     lOOlj 
95       97 

10178  10234 
89       90 

107      10934 
98     1011 
95       99I2 
9878    991 2 
98I4  10538 


100     1003s 

IO6I2  108 

95I2  100 

9II2    9578 

IO3I2  106 


IO3I2  104 

104  108 

105  IO7I2 


95I8    985b 


9918  106      105     nil 
99I8IO6      105     IIII2 


10512  106^.; 
10034  IO2I2 


8SI2 

9534 
111 
100 

5434 

87 

87 


llij 

1078 

W'i 
95I' 
115 

1017s 

S67s 

88 

94 


9Sl2 
97 


9878 
977s 


95       973s 
90       93 
8712    90 


S4l2    85 
7H4     7378 
86       88 


88  92 
98     lOOU 

9858  9934 

83I2  86 

86  87 

97  99 

9634  99 


9078    91 
90       94is 


IO312 
97I2 
9834 

101 

1033s 
9812 
99I2 

106 

IOII2 


I05I2 
100 
100 
IO8I2 
10534 
100'^ 
9934 
107 
103 


91.>    121.> 

9  "       9  ' 

8912    92I2 

9534    991 2 

II3I4  II5I2 

10112  1031: 

8.578    9134 

'56'     98' 


97     10234 


9434  100 
93       981 4 
90i8    941 


8518    88 
74I2    78.38 
87I4    89 


90  93 
99I4  101 
98I4  9934 
84  89 
86I2  90 
98I4  100 
98     103 


105 

99I2 

99I4 
106.34 
104 

99 

99 
IO4I2 
10134 


IO7I4 
1011? 
1021.S 
1125s 

10634 

IOII2 
9934 
107 
103 


961?    99 
9612    97 


101      104 

9Gl2  10434 

96l2    97I2 

10234  IO3I2 

IO9I4  IIII2 


IOOI4  IOII2 
943s    9612 

IO2I4  103 
88I2    90 

107      10S3.1 
99 14  100 
9914  100 
98       99 

10478  10534 


99I2  1001? 

lOOis  IOOI2 

106      1071? 

961s    99 

90.38    94 

IOII2  105 


100     100  Is 
IO3I4  104 
103     107 
IO2I2  1041s 


96        9834 


112 
101 
111 

107 
101 

99 
112 
10378 

97-14 

98 
IO4I2 
10134 


9        11 

914       91. 

9II2    93I2 

981"    991- 

11434  124I2 

102      IO7I2 

90       92 

90       90 

97     102 


97       9Sl2 
9934  1035s 


98I4  991s 

94  97I4 

9II2  94 

981s  99I4 


8934  91 
77.38  79 
87I2    8878 


80       80 
93'    "94 


98I4    981 
91        92 
993s  100 
9934  100 
88        927s 
89I4     9234 
9858    9978 
IOII2IO3 


86I2    863i 
93I2    97 
971"  100 


l'2r, 

106 

I2OI4 

108 

103 

102 

115 

105 

9978 

995s 
10')  1 
103'! 


9 
6 

91i 
9712 


9 

9 
933s 
9878 


88 

79 
108 

96 

86 

85 

81 
103 
10734 

97 
114 

9638 
11.378 

95 

97.34 


89'2 
80.34 

no 

97I: 
871 
87 
91 

105 

I085,s 
977, 

iu;34 
99 

1151 
991 
99 


86       87 
9634    96.34 


Augwit 
Imw    High 


September       Ocluber 
Low    High  Imw    High 


887g  91 
89  05 
105.34  107 


1071; 
45 


IO8I2 
.16 


107     1081; 


105      1 071 2 
91 12    97 
97      101 '4 


79I8  80.14 
IOII2  10234 
lOCi's  109 

97I2     97I2 

100     104 


114     117 
99     101.34 


88 

80 
108 

92I2 

.S6I2 

,8612 

SI 

1041 2 
IO7I2 

971 1 
IIOI2 

995s 
II5I4 

97 

98I4 


90 

8II2 
109 

97 

90I4 

90 

S3 
105 

no 

9738 

120 
1001 
1161 
lOOis 
9934 


8512    90 

88       98 

106 I 2 108 


107 
46 


lOHl; 
6312 


IQTti  10812 


1061 1 

92li 
101 
100 

8()ls 
IOOI2 
IO.'-> 

97  Is 
100% 
100 
II4I2 

9S.34 

79 


IO7I1 

9(1 1-. 
104 
100  Is 

801s 
102.3i 
lOHls 

99I4 
103 
100 
11612 
10034 

79 


8734  8934 
80       82 

92.3i  "9'33, 
89  9()3, 
88I4  9012 
7812    83 

1041 1  1051 

1071?  109 
98       981 1 

II7I2  120 
99 1"  100 

11 65,  1101 
96  100 
98       993, 


86I2    901] 


10012  1011' 
78        80 


IO7I4  1073., 
IO312  1035s 


94       95 


98l2    99 


97I2  10034 
9612    97 


10134  105 
1037s  1037r 

97I4    98 
IO2I2  1033.. 
no     111 

95       953> 


100 

9538 

102I4 

8914 

107.34 

9834 

9912 
98I4 

1043s 


100', 

97 
1025. 

91 
109 
1001. 
100 

997f 
10.55! 


10038  1031 
lOOls  1001 
10634  IOSI2 
97I2    99". 

9178     933f 

102      105 


11612  12312 

1043s  IO7I2 

8934    917s 

98'  I0T12 


100  10012 

I.1U4  l'l4i" 

102  108 

i66"  10012 

97       98 
118     1?6 

101  10434 

108     II6I2 

104      107-^ 

IOOI2  1021 

9SI4    991 

10812  11412 

104     1045k 

98I4    9934 

983s    99 

10.^12  106'" 

103  10438 


9         9 
6         6 
9II4    94 
967s  lOOis 
11712  12;)i2 
10158  106 
9934    93 
86        86 
98       99I2 


95       95 
IOOI2  10171! 

7834    81 


IO7I4  10734 
IO3I2  104 
10712  111 
9312    95I2 


99I2  101 


1001 1  103 
97        98 


102-J8  108 


9734  100 
IO3I2IO4I4 
11038  113 

9II2    95I4 


IOOI4  f02l2 
9634    9812 

IO2I4  10234 
90        91 

107     1091; 

lOOls  1001? 

100     100 
9838    9878 

105      lO.'vt 


100     100 
IOOI4  IO3I2 


9734  993s 

9II2  95I2 

89  92 

98  99 


90       9134 
75I2    78 
87       88 


90       91 
99I2  1005? 
9918  109 
88       901  ■ 
88       911" 
99I4  100 
100     1021? 


94I2    951- 
97        OT' 


98      100 
IOOI2  102 


9838    93I: 
94      109 
89%    92!: 
98I3    983. 


90 

77.34 

8734 

98 

96l2 

90 
100 

997s 

83I2 

8S 

9938 
100 


911 

791 

90 

981 2 

961 

92 
1011 
101)1 

99 

99 
IOOI2 
101 


87       911 
9234    95 

9'^i.,     077 


1025s  104 
lOOls  1001 
107=8  109 
99I4  102' 
9234  961 
105  1071? 
102     IO3I2 


981?  100 

10318  HIS 

103     104 

102     10334 

9938  100  Is 

9434    97 

11812  120 
9434    96% 
110     110 
101       102 
945s  10" 
94^8  100 
108'2  110' 
1031210  478 
98      101)1. 
9838    99 
lOSl)  infi'.f 
IO3I4  104 


9 

6 

9334 

9,Sl2 
II9I2 


9I2 

6 
9G 
997s 
12 


88       913." 
9612    97I4 
95       95 
101.34  IO2I2 
82        82 


107      1071; 
10312  104 

106    no 

93       99 


100      1033.1 


10034  103 
9834  100 


84%    88 

87       93 

10712  108 


106i|  IO7I1 
54        dOI-j 


1071 4 
100 

I0412 

8912 
101 12 
1001 2 

797s 

997s 
1021s 

98l2 
10034 

98 
II5I2 

97 14 


IOSI2 
10018 
I(,fli4 

9II2 
103.34 
1001;. 

82 

IO2I2 
106 
100 
IO2I2 
100 
II6I2 
100 


88 
79 

10634 
90 

SSI4 

87 

77I2 
105 
I07I2 

98 
II6I2 

967s 
11612 

96 

9612 


89 1 4 

82I4 
108 

94 

90  Is 

89% 

801 
IO6I2 
108 
100 
11. Sis 
100 
II8I4 
101 

9812 


Nocember 
Low    High 


84 

S.'i 
lOOTi 

07"s 
106 

49 


Hfll; 

K97, 
I07I1 

907g 
I07I2 


107     IO8I2 


87I4    891.: 


I114I4 
85I2 
10112 
100 

993,1 

105 

97 
IOOI2 

96 
II4I1 

9612 

80 

O8I2 

8412 

7518 
106 

88.34 

8() 

86 

74 

1031 2 
IO4I2 
100 
11714 

951 1 
11.578 

961 1 

96I4 

99 

86 

97 


9912  101% 

8OI4    82% 


IO7I4   1073; 

103      10434 
IO4I2  109 
93I2    975s 


105     106% 


997g  102 
IO3I2IO4 
110.3s  113 

92       941- 


10134  105 

97I2    98 
1021 1  1021? 

89        91 
10678  nol2 

98      100% 
100     IOOI2 

9734    9878 
105%  105% 


IO212  104 

99     1001 1 

IO7I2  1083.: 

101      1023^ 

9.53.,  loU; 

in-.34  no 

10234  104 


100     IOOI2 


IO4I2  106 
10512  106 

'96'   lo'2'i4 


129 

IO2I2 

111 

I0.j% 
101 

9612 
112 
1045s 
1003s 

9878 
105 
103 


IO4I2 
111 

107' 
102 

99 
123 
1061 
102 

99I2 
ln6'4 
104 


912 


lOl's  1021? 
8GI4    86I4 
97      102 
97       99I4 


104      106 


97I2 
103 

no 

9212 
100 

10412 
9712 

102 

87 
107 
100% 
IOOI4 

96 
10478 


101 

1041^ 
112' 

95 
100 
105 
100', 
1021; 

893. 
1081. 
IOOI2 
100% 

981? 
105 


IO2I4IO41, 
100      100', 
IO7I4  108 
995s  102 
95       991. 
I043i  107 
IO2I2  104 


97%    997s 


105     106 
105     IO6I2 
98       9912 
98^8  110 


10412  105 
9218    95% 

'98'   100  " 


100  100 

101  10212 


98       9912 
9434    971 
9134    93 
90%  1011, 


100 
90 
77 
S9 
f.8 
97% 
9034 

ICOis 
89I2 
8834 
.■^834 
99'" 
991" 
93 


1(K( 

91 

81 

92 

9S1' 

977. 

93I2 
lOl",. 

93 

91I-: 

911: 
101  = 
101.3 

95% 


87I4  92' 
92%  951 
95       o-^'- 


S 

7ij 
9412    9.534 
9Si2  IOOI4 
I2II2  129 
105      111 
94I2    9834 
90       99 
97       99 


100  10.1 

101  1021; 


9ri  \n\ 

9j's    97': 

93.4    04 

100%  IOII2 


9  92 

•/ .'  82 

913s  92': 

94  961; 


92        93 

lOl's  1023 
100     1001. 
92%    9t'" 
8i's    9)'; 
100%  101 
lOOis  I'll 
95       9634 


95 
95 


9S 


111% 
IO3I2 
IIII2 
105% 
101 

9Gl2 
116 
102% 
100% 

98% 
105 
102% 


9 
8% 

93% 

99 
119 
105 

93% 

92% 

99 
113 


V4 
104% 
124 
lO.Sl 
103% 
100 
120! 
1107 
1021 
991 
inf.i 
104% 


10 
97 
9.55 
100 

1251 
im 

9fil 
98% 
101 

11734 


lOO's  111 2 


93121031 
9  J        9S's 
93       941 
99     10955 


9178  92% 

78%  8034 

90  923j 

9334  95O4 


9li2    93 18 
103     104 
99%  100% 
89%    94 
8S34    90 
100     101% 
100     1011 


105 

897« 
102 1 4 
100% 

102 
IO5I2 

99 
10134 

98 
116% 

993, 

8(>l8 

09 

867g 

7834 

1093, 
90% 
8HI" 
S73i 
773i 

106% 

108 1 2 

101 

118 
981" 

11614 

98 

"8 

9934 

90''s 

97 


100      101 
74        783, 
96%    98 
IO7I4  108 
104      104 
102     lOSl.i 
931"    90 
98%    98% 
100'4  101% 


hecember 
Low    High 


8A%    88 
88%    93lj 

iiMi  , 1071a 
97%  m 

07     I07»4 
46»4    M) 
89%    89% 

10034  108% 
0434    971, 

104%  107 
8714    01 

101 14  102% 


76% 
100% 
105 

9738 
100 

05% 
114 

08 

81% 

96% 

84% 

75 
108 

89% 

80 14 

86 

75 
104% 
10578 

9834 
115 

9634 
115 

96 

96% 

98 

87 

97 


76% 
101»4 
100 

987, 

10134 
97 

11.534 
90"4 
82 
9834 
887g 
77 

108 
90% 
89% 
88% 
84% 

IO6I2 

106 

100% 

11734 
98 

116 
97% 
98% 
9934 
90% 
97 


94%  1001; 
96       97 


102     105 


97% 
103% 
111 

9934 

103 

9834 

102 

87 

107 

lOO'i 

100 
94% 
90% 


98% 
IO4I4 
11212 
■  93 
100% 
1043,. 

993.. 
102 

90 
1091; 
1003.. 

10038 

971.' 
95 


1023.1  104% 
109  100 
106%  1073 
99  1003, 
93%  97I: 
102%  lOG 

100%  10234 


9734    99 
997g  1051; 

101%  1051. 


110     110 


no    114 

101     105 


100.34  101% 
75       78 
9078     97 

10634  107% 

106%  108% 
9334  95% 
98  98I4 
98%  10134 


98%  100 

96%    98 

97       98 

10234  104 


97%    98% 
103%  104 
11134  11234 

91  92% 
100  100% 
103     103% 

98%  100% 


87 
10734 
100% 
100% 

95 

90 

97% 
10234 

9978 
10634 

9978 

92% 
101% 
10034 


89 
108% 
100% 
100% 

97 

9234 

9758 
104% 

997s 
107% 
101% 

98% 
IC434 
102 


99       9984 

99'  103" 

10178  102 


108%  113 
102%  103 


105%  109% 

102     1037g 

95       99 

117     123 

166"   101% 


105     1071; 
102      1021; 

94       963 
117      120 
102%  103 

997s  1007. 

97  985s  I  9778  100% 
int'sion  105%  108% 
102%  103%  102%  103% 


8% 
7% 
91 
98 

117% 
105'2 
93% 


0 

9 
9358 
93 

124 
1 1 1 3.1 
97% 


5%       7 

5%       7 

9138    933s 

9638    993g 

123%  137 

110    11334 

95       9658 


9C>       OB        92%    97 
1091' 114%  111%  113 

99      10.)     I    98%    99% 
100     101      100     102 


98%    993s 

90  99% 

91  95 
9,8%    993^ 
91     100% 


89  91 

75  79 

SO34  9OI4 

SS%  92 


90  921; 
99%  101% 
99-8  100 
89%  91% 
88  90  If 
99%  101 
08  100'" 
92       9434 


94        "SI. 
9434    96% 


91 

0-<T, 


93 
95 


9834  99.% 

92  96% 

92%  93% 

98%  99 

94  9758 


765g 

87% 

89 

97% 

90% 

100 
99% 
89% 
88 

100% 
98% 


78 

S89g 

92 
IO2S4 

92% 
102 
100 

91% 

90 
101% 

99% 

94 


9234  947g 
911"  9434 
93        93% 
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BONDS 


January 
Low    High 


February 
Low    High 


March 
Low    High 


April 
Low    High 


May 
Low    High 


June 
Low    High 


July 
Low    High 


August 
Low    High 


September 
Low    High 


October    I  November     December 
Low    High  Low    High' Loig    High 


St  L  I  Mtn  &  P  5s  stmp<I._1955 
Sharon  Steel  Hoop  1st  5s..  1941 
Steel  &Tube  7s,  Series  C..I951 

Tenn  C,  I  &  RR  fien  5s 1951 

U  S  Steel  Corp  s  f  g  5s. Apr  1963 

Registered .Apr  195* 

Victor  Fuel  1st  s  f  5s 1933 

Va  Ir.Coai  &  Colie  1st  g  5s.  1949 
Wickwire  Spencer  7s 1935 


78        7S 

96  99I2 

97  100 
97       99 
99l2l01'l 
mn    99% 


80^4  81 
93U  97 
98I4    9938 


8II2  83 
93  97 
95-'i8    09^8 


100     101 
99U    9934 


100 
100 


102 
100 


82   86 
98  100 
961'>  lOl's 
98   98 

101    10414 


82'2    8778 
9812    9934 

10012  102 
97I2    99 

101      103 

101    10212 


S7 
97 


89 
99I2 


TELEGRAPH  &  TELEPHONE 
Adams  Express  coll  tr  g  4s.  1948 
Am  Tel  &  Tel  coil  trust  4s.  1929 

Convertible  4s 1936 

20-.vear  convertible  4 4s.  1933 

30-year  coil  trust  5s 1946 

7-ycar  convertible  6s 1925 

Bell  Telep  of  Pa  7s  Series  A  1945 

Central  Dist  Tel  1st  5s 1943 

Chicago  Telephone  1st  5s.  1923 
Commercial  Cable  1st  &  4s. 2397 
Cumberland  T  &  T  1st  5s. .  1937 
Mich  State  Telep  1st  20-yr  5s  '24 

New  Enfi  Tel  &  Tel  5s 1952 

N  Y  Tel  1st  &  gen  sf.4Hs.. 1939     88I4    9II2 

30-year  debenture  6s 1949  10134  10312 

Refunding6s 1941  lOl's  103i2 

Northwest  Bell  7s  Series  A.  1941  107     10834 
Pacific  Tel  &  Tel  1st  5s 1937    91^8    95 

5s 1952 

Southern  Bell  1st  5s 1941     93       95' 

West  Union  coll  trcurr  5s.  1938    9034    95 

Fund  &  real  est  4>is  g.. 1950    88I2    9338 

15-year  6  Ks  gold 1936  IO6I2  10778 


75  76 
S6I4  8912 
8OI4  8234 
9534  98 
9II2  96 
108  112 
108  109 
97I2    97I2 


88I2    90 
9434    9734 


893..    90 
97I4    9812 


75       75I2 
8734    S8I2 
8212    8212 
9612    99 
95       97I2 
110     11212 
IO7I2  109 
98       98 
98 
72 
86 
97 


98 
73I4 
90 
97I2 


8734    90 
96I4    98 


75  751 
87^8  9012 
8OI2  84 
99  102''8 
95^8  97I2 
Illl2ll6ig 
IO7I4  1081s 
98       99 

'72^8   VYlj 
90       93 
97       9734 


8918    92 


90       9834 
97I2  103 


75 

90I4 

84 

9934 

9678 
114 
IO7I2 

9834 

99 

7212 

9118 

9714 


78 

9134 

8534 
103 

99 
1 16^'8 
IO8I2 

99 

99I2 

75 

94 

99 


75 

9018 

86I2 
100 

96 
114 
IO7I2 

98^8 

99 

7338 

9312 

98 


7678 

91% 

86=8 

IO2I2 

991s 

115!-8 

1087s 

9934 

99 

74I4 

9414 

9834 


8912    91 
10214  10334 
IO2I4  103 
IO6I2  IO8I2 

93I2    95I8 


9034    92I2 
10338  IO4I2 

i66r2  10734 

94       95 


91I2  93 
103  106 
102  105 
10578  IO712 

9312    96 


9234    9434 
105     106 
10418  10512 
IO6I4  107 

96       98 


93I8    95 
92 14    94I4 
9234    95 
IO7I4  108 


93I8    95I2 
94       96 
92I2    93 
10712  109 


9138    95I2 
95       97^8 
8934    93 
IO7I2  10912 


9378    96 

9812  100 

91       9438 

109     1101? 


81       81 
97I2    99I2 
100isl01l2 

ioi"  104"" 

65'     65' 
92       92 
97I2    9912 


74 

90I4 

85I4 

100 
96 

113% 

IO7I4 
99I4 
99% 
72 
93 
9818 
9738 
9318 

104 

10334 

10578 
94 
9II2 
9318 
9918 
9038 

I0918 


80 
9138 
8638 
102 
9778 

11512 
10812 

100 
100 

74 

94 

9878 
97% 
95 

108 

105 

107 
971 
94I2 
9478 
99% 
92 1" 

no" 


82       82 

97I8    99I2 

lOOis  IOII4 

9818  100 

10238  10334 

IOII2IOII2 


84  84 
9812    99 

IOOI2  102 
9912  100 

10318  1041; 


92I2    9234 
98     101 


78l8 

91 

86 

101 

97I4 

11334 

107% 

9934 

9978 

7234 

9234 

9818 

9718 

9312 

IO4I4 

IO3I2 

IO6I4 

9634 

9134 

93% 

97% 

9134 

1091s 


80 

9178 

87ii 

IOII2 
991s 

115% 

IO9I2 

100 

100 
76 
94 
9978 
9778 
9512 

108 

IO512 

108 
9SI4 
9278 

9712 

99 

93% 

IIOI2 


93       93 
98%  100 


80       8O34 
9134     9378 
8634    901 2 
101      104 
98%  100 
11478  120 
107      109 
99%  100 


7412 

9334 

9034 

97% 

94I2 

10612 

IO514 

107% 

97 18 

92I4 

98 

98 

93 

UOig 


76 

96 

99% 

9914 

9534 
10878 
107 
108 

99I2 

95 

9934 
100 

933j 
114 


85I4    8712 

97        99 

99I2IO2I2 

100      100% 

IO2I4  IO413 

103      IO3I2 

6534    6534 

98%    99'78 


80 

92 14 

88 
101 

9934 
II4I4 
IO712 

99 
100 

7618 

9312 

99 

99I2 

9538 
106 
10538 
107% 

9878 

9234 

97 
100% 

93I4 
111 


80 

93I4 

9212 
IOII4 
10078 
120 
109 
IOOI4 
100 

78 

96 

99ii 
100 

97 
108 
IO8I4 
108 
100 

94I2 

99I4 
101 

94% 
II3I2 


86       88 

99     102 

IOII2IO5 

100  Is  100% 

loiis  10314 

102     102 


82I4  S3I2 
97  993, 
10034  10478 
100  100 
10134  10234 
IOII2IOII2 


9318    94'2 
96       99I4 


80 

90% 

88 
10034 

97 

114% 
IO712 

99 
100 

74 

92% 

99 

97 

9414 
10434 
104 
107 

9612 

9II4 

95 

93I2 

91 
108 


80 

92% 

883.1 
IO3I2 

9934 
II8I4 
IO8I2 
100 
100 

77 

94I4 

99I2 
100 

9634 

107 

IO6I2 

10778 
99I2 
931 
971? 

100% 
941 

112 


93%    95% 
95       9812 


80 

9012 

8078 
100 

96 

11338  1171 
lOS      1091 

99I2  100 

9912    997r 


83 

917s 

S6s 

10i3j 

9734 


73 

9134 

9912 

9712 

9278 


78 

93 

9978 

98'2 

9412 


10438  10534 
10334  105 
107     10734 
9612    9712 


90% 
94 
94% 
9031 


9212 
9512 
96 
9118 


10S34  10978 


85 

85 

97 

99I4 

100»4  103 

9934 

9934 

102  ig 

103»4 





93 

9512 

93»4 

98 

80 

81 

91 

92I4 

86 

8834 

icns 

10278 

97 

9834 

11478  11718 

108 

IO8IR 

«9l2 

lOOlg 

"74" 

751J 

91*4 

94 

99 

100 

98 

99I4 

9318 

94i2 

105 

108 

1041s 

107 

IO7I4 

108 

971? 

98 

91 

91»4 

95 

96/r 

97 

98 

91 

92 

109 

11178 

COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1922. 

[Compiled  from  sales  made  at  the  New  York  Stock  Exchange.] 


COUPON  BONDS. 

REGISTERED  BONDS. 

Liberty  Loan. 

Panama 

Consult- 

Panama 

PhUip'nt 

Victory 
4Ms. 

Treasury 

4s, 
1925. 

Canal 
3s, 

2s. 
1930. 

daied 
2s, 

4s, 
1925. 

Canal 
3s, 

Islands 
4s, 

\sl  3Hs, 

\st  is, 

1st  4:<4s, 

*'iHs, 

2d  is. 

2d  iHs. 

3d   i'4s. 

ith  iUs, 

1932^7. 

1932-47. 

1932-47. 

1932-47. 

1927-42. 

1927-42. 

1928. 

1933-38. 

1922-23. 

1947-52. 

1961. 

1930. 

1961. 

1914-34. 

Jan. 

Opening 

95.00 

96.40 

97.06 

96.82 

94.40 

96.58 

97.50 

97.20 

100.04 

104 

102  M 

105 

High... 

98.00 

98.80 

98.30 

99.10 

97.84 

98.16 

98.20 

98.20 

100.30 

104M 

102  Ji 

105 

Low  . .  _ 

94.84 

96.40 

96.18 

96.82 

95.80 

95.80 

96.74 

95.86 

100.02 



104 





102)4 

105 

Closing. 

Feb. 
Opening 

95.30 

96.00 

96.40 

96.06 

95.86 

95.88 

97.10 

96.18 

100.26 



104  K 





102  >i 

105 





95.26 

96.40 

96.34 

98.60 

96.24 

96.06 

97.16 

96.16 

100.24 

104% 

103 '4 

103  K 

79 

High... 

97.46 

97.30 

97.50 

98.60 

97.00 

97.08 

98.00 

97.60 

100.32 

1051^ 

103M 

103  tf 

79 

Low  ... 

95.10 

96.04 

96.02 

98.00 

95.88 

95.72 

97.00 

95.92 

100.00 

lOiH 

im% 

103  K 

79 

Closing. 

97.08 

97.20 

97.20 

96.90 

96.82 

96.90 

98.00 

97.24 

100.26 

WoVi 



103  M 

103  J4 

79 

March 

Opening 

97.08 

97.04 

97.34 

99.00 

97.00 

97.00 

98.00 

97.30 

100.26 

105H 

103  Vi 



Hlgh... 

98.40 

99.10 

98.80 

99.20 

98.74 

98.80 

99.60 

99.30 

100.98 



105H 

103  )< 





Low  ... 

96.52 

97.04 

97.02 

98.50 

96.86 

96.90 

97.98 

97.28 

100.20 

105}^ 

103  >i 

Closing. 

April 
Opening 

98.30 

98.90 

98.54 

98.50 

98.74 

98.70 

99.56 

98.90 

100.82 







WbVs 

103  >i 







98.34 

99.70 

98.88 

99.50 

98.42 

98.66 

99.56 

99.00 

100.82 

102 

High... 

100.06 

99.70 

100.08 

100.10 

99.66 

99.84 

100.06 

100.00 

100.90 





102 



Low 

98.28 

99.04 

98.66 

99.50 

98.66 

98.56 

99.32 

98.82 

99.74 

102 

Closing. 
May 

Opening 

99.40 

99.34 

99.64 

100.00 

99.40 

99.50 

99.76 

99.82 

100.62 









102 







99.48 

99.62 

99.62 

100.16 

99.40 

99.58 

99.80 

99.84 

100.60 

High... 

100.06 

99.96 

100.04 

100.16 

99.90 

100.00 

100.00 

100.06 

100.82 











Low 

99.08 

99.56 

99.62 

100.04 

99.26 

99.42 

99.72 

99.70 

100.42 

Closing. 

June 
Opening 

100.00 

100.00 

100.00 

100.10 

100.00 

99.98 

100.00 

100.04 

100.64 

















100.00 

99.86 

99.96 

100.00 

99.86 

99.98 

99.98 

100.20 

100.62 

High... 

100.30 

100.20 

100.36 

101.50 

100.06 

100.14 

100.23 

100.30 

100.76 















Low  ... 

99.62 

99.80 

99.88 

100.00 

99.80 

99.90 

99.04 

99.92 

100.46 

Closing. 

July 
Opening 

100.08 

100.04 

100.22 

101.50 

100.06 

100.06 

100.08 

100.00 

100.48 















100.08 

100.24 

100.24 

101.50 

99.96 

100.04 

100.08 

100.18 

100.46 

High... 

101.16 

101.68 

101.78 

102.00 

100.80 

101.50 

101.98 

101.86 

100.90 













Low  ... 

100.06 

100.00 

100.16 

100.88 

99.96 

100.20 

100.06 

100.22 

100.42 

Closing. 

Aug. 

Opening 

101.06 

100.04 

101.40 

101.00 

100.50 

100.56 

100.52 

101.24 

100.88 

















100.16 

101.18 

101.36 

102.00 

101.40 

100.52 

100.50 

101.30 

100.86 

92  H 

High... 

101.26 

101.28 

101.50 

102.00 

100.52 

100.66 

100.70 

101.50 

100.96 













93 

Low 

100.06 

100.00 

100.44 

101.00 

■100.10 

100.04 

100.20 

100.30 

100.42 

92  H 

Closing. 

Sept. 
Opening 

100.86 

100.56 

100.44 

101.50 

100.20 

100.04 

100.20 

100.32 

100.68 















93 

100.78 

100.40 

100.44 

100.68 

100.18 

100.16 

100.26 

100.34 

100.70 

High... 

101.68 

100.80 

100.92 

100.68 

100.28 

100.72 

100.44 

101.00 

100.78 

















Low  ... 

100.66 

98.84 

100.00 

100.68 

99.80 

99.74 

99.72 

99.16 

100.20 

_.._- 

Closing. 
Oct. 

Opening 

100.66 

100.00 

99.98 

100.68 

99.80 

99.70 

99.84 

99.94 

100.48 

















100.70 

99.90 

100.02 

100.60 

99.24 

99.74 

99.82 

100.04 

100.48 

1"0.02 

High... 

101.60 

100  00 

100.24 

101.00 

100.08 

100.14 

100.14 

100.38 

100.46 

100.14 

Low  . . . 

100.42 

98.00 

97.96 

100.50 

97.86 

97.96 

98.36 

98.06 

100.14 

98.90 

Closing. 

Not. 
Opening 

100.52 

98.00 

98.44 

100.50 

97.86 

98.31 

98.80 

98.54 

100.75 

99.82 















100.58 

98  60 

98.40 

100. .'"0 

98.32 

98.26 

98.72 

98.58 

100.36 

99.84 

93 

High... 

101.38 

98.90 

99.40 

100.50 

98.90 

99.30 

99.26 

99.94 

100.44 

100.06 

93 

Low  . . . 

100.02 

98.10 

98.04 

100.00 

97.40 

97.62 

98.26 

97.44 

100.24 

99.16 

93 



Closing. 
Dec. 

Opening 

100.08 

98.06 

98.82 

100  00 

97.60 

97.84 

98.04 

98.08 

100.26 

99.42 



93 











100.14 

98  70 

98.30 

100.00 

98.46 

97. 9R 

98.40 

98.14 

100.24 

99.42 

102H 

93K 

102  4 

High... 

101.04 

99.20 

99.20 

100.00 

98.54 

98.66 

98.98 

98.95 

100.50 

100.08 

103  J^ 

93  H 





1024 





Low  . . . 

100.14 

9S  70 

98.30 

99.00 

98.04 

97.90 

98.38 

98.14 

100.24 

99.42 

102  K 

931^ 

102  4 



Closing 

101.00 

98  8) 

99.08 

99  00 

OS. 28 

98. .54 

98. 9S 

9S.94 

100.34 

99.94 

103»< 

93  W 





102  I  j 





•  First  Liberty  Loan  second  converted  (under  the  terms  of  the  fourth  loan.) 


COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1922. 

1022. 


STOCKS 


January      February       March 
Low    High  Low    HlghlLow    High 


RAILROADS 
Ann  Arbor 100 

Preferred 100 

Atchison  Topeka  &  S  Fe...lOO 

Preferred 100 

Atlanta  Birmingham  &  Atl.lOO 

Atlantic  Coast  Line 100 

Baltimore  &  Ohio.. 100 

Preferred .100 

Bangor  &  Aroostook,  pref 

Brooklyn   Rapid  Transit...  100 

Certificates  of  deposit 

Buffalo  Rochester  &  Pitts. .100 

Preferred 100 

Buffalo  &  Susq  v  t  c  extd...l00 

Preferred  v  t  c  cxtd 109 


10  1018 
2778  3018 
9134  100 
84%  SB's 
34  1'2 
83  90% 
33I2  35% 
52I2    5434 


6       10% 
5%      9I4 
50       53 


10  10 

2912  30 

95U  98I4 

8518  87I4 


1 


11; 


87I2    90 

3378     3878 

63       5578 


884     1238 
7%       978 


73       78 


10 
32 
96 


2078 
5II4 
981 


8512  88% 

1  278 

88I2  95 

3634  42 

61%  6778 


93g     19l8 

8       I8I2 

6II4    6II4 


82 
46 


85 
46 


April 
Low    High 


May 
Low    High 


16  1978 
42I2  5OI2 
97I8  102 
8734  9134 
2  5I2 
95  103 
41  49I2 
67I2    61 12 


I712  2434 

1638  23% 

53  60 

95  95 

85  85 


June 
Low    High 


I6I2    I6I2 
44      4712 
99IOII2 
90       91% 
278      4% 

100    10514 

45I8    6II2 
6018     6134 


2134  2812 
19  2434 
59       68 


14       18 

3818  46I4 
97I4  100 
8918  9134 
3  5% 
101  10512 
45I2  5034 
60       62 


22%    29 
20%    247, 
63       63 


SlU    8II4 


July 
Low    High 


15       17 

3878  4278 
99I4  10278 
8938  91 12 
3  334 
104  IIII2 
4838  68% 
61       64 


23%  28'4 
2034  2434 
64       68 


Augtitt 
Low    High 


15       24 

43       52 
IOOI2  105 

9112    95I2 
3  378 

IO8I4U9 

5638    60'4 

63       66i4 


2418  2612 

20  2234 

66  66 

85  85 


September 
Low    High 


20       23 
40       5OI2 

IO2I2  IO8I2 

9118    95I4 

2%      3% 

116     12478 
53       59 
65       66 


22%  27 

I9I4  22I2 

66  72 

90  90 


October 
Low    High 


21I4 

41 
102 

92 
134 
II7I2 

48 

62 

93I2 

I4I2 

12 

72 12 

92 


2U4 

4678 

10734 

93I2 

2I2 
12434 
5678 
65 
94 
25I4 
21 
74 
92 


November 
Low    High 


15 
31 
9812 

8978 

II2 
105% 
38% 
57 
92% 
13 
11% 
6214 


15 

42 
IO4I2 

93 
234 
119 

52% 

6234 

94 

1834 

16 

65 


December 
Low    High 


15       15 
32       39 
9934  10238 
8912    92I4 

ISs      2 
11014  115>4 
4078    441$ 
57I2    69 
94 
I4I4 
12% 


94 

18lg 

1434 


6OI2   60lj 

65*4    92 

110     116 


*  No  par  value. 
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1 02'i— Continued. 


STOCKS 


January      February 
Low    High  Low    High 


Canada   Southern 100 

Canadian  Pacific lOOj 

Central  of  New  Jersey 100 

Clicsapcako  &  Ohio 100 

Klfthts 

PrL-firrcd  __ 100 

Chicaiio  &  Alton. 100 

Preferred 100 

Chlcuito  &  Ills  RR  (new). ..100 

Preferred 100 

Chlcuito  Cireat  Western 100 

Preferred 100 

Chicaau  MUw  &  St  Paul 100 

Preferred 100 

Chicafio  &  North  West 100 

Preferred 100 

Chlcatlo  Rock  Island  &  Pac.lOO 

7%  preferred. 100 

6%  preferred... 100 

Chic  St  Paul  Minn  &  Om...l00 

Preferred 100 

C  C  C  &  St  Louis 100 

Preferred 100 

Cleve  &  Pitts  liuar 50 

Colorado  &  Southern 100 

First   preferred 100 

Second  preferred ..100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western..   50 

Detroit  Mack- 100 

Detroit  United  Ry 100 

Uuluth  South  Shore  &  Atl.lOO 

Preferred 100 

Erie 100 

First   preferred.. 100 

Second  preferred 100 

Great  Northern,  preferred.  100 

Iron  Ore  Properties '00 

Gulf  Mobile  &  Nor  stk  ctfs.lOO 

Preferred 100 

Illinois  Central .100 

RR  Securities  Series  A 

6%  Preferred,  Series  A...  100 
Illinois  Central  rights 

Leased  Line  stock 

Interboro  Consol  vtc * 

Preferred 100 

Interborough  Rapid  Transit.. 
Int  &  Great  North  Ry  w  I. .  100 

Iowa  Centra! 100 

Kansas  City  Southern 100 

Preferred 100 

Keokuk  &  Dcs  Moines 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar  stock.. 100 

Equitable  ctfs 


UOig  12512 
180     lilO 
64       6734 


1»4 

3l8 
12l2 
32 

558 
I4I2 
I7U 
2!) 
59 
100 
3()3.) 
831.1 
70  U 
51 


5 

fl'« 
I4I2 
31 12 

6-1.1 

ir>i2 
1912 
33 

(151s 
103 
3234 

741.1 

54 


64  SO 
7234    77I2 

'§8'     4"o" 

65  5()l2 
49       49 

1063..  llOls 
11134  U934 


2^8  258 

334  4I2 

7  1034 

1118  16 

7I8  16 

7OI4  74 

3138  32~8 

5  0 

16  1734 

97I2  IO2I2 


71       71 
1  2^8 

3I2      9 


221s    2378 
5234    55I8 


12       14 
28I4    2934 
56-18    6038 
108     11534 
35       49I2 


Market  Street  Ry .100 

Preferred 100 

Prior  preferred 100 

Second  preferred.. .100 

Michigan  Central 100 

Minncap  &  St  Louis  (new) . .  100 
Minneap  St  Paul  &  S  S  M..100 

Preferred 100 

Leased  line  ceitifictaes..lOO 
Missouri  Kansas  &  Texas 100 

Preferred 100 

Mo  Kan  &  Texas  (new) 100 

Preferred IOC 

Mo  Kan  &  Tex  partlc  war 

First  assessment  paid 

Preferred 

Second  Assessment  paid 

Preferred 

Third  Assessment  paid 

Mo  Kan  &  Tex  full  paid 

Preferred  new 

Piefened   

Missouri  Pacific  tr  ctfs lOv 

Preferred  tr  ctfs 100 

Morris  &  Essex 50 

Nat  Rys  of  Mex,  1st  pref 100 

Second  preferred 180 

New  Or!  Tex  &  Mex  vtc 1 

Class  A 

New  York  Central 100 

N  Y  Chicago  &  St  Louis 1 00 

First   preferred 100 

Second  preferred.    _  100 

New  York  &  Harlem 50 

New  York  Lack  &  Western.  100 
New  York  New  Hav  &  Hartf  100 
New  York  Ontario  &  West.  100 
Newp  News  &  Hamp  Ry,  pref. . 

Norfolk  &  Southern .    100 

Norfolk  &  Western 100 

Preferred 100 

Northern   Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Fere  Marquette  v  t  r 100 

Prior  preferred  v  t  r 100 

Preferred  vtr ICO 

Pitts  Cln  Chic  &  St  L 100 

Pitts  Ft  Way  &  Ch  preferredlOO 
Pitts  &  West  Virginia 100 

Preferred 100 

Reading  Company 50 

First   preferred 50 

Second  preferred 50 

Rutland  RR,  preferred.  100 
StLou&SFstk   cts 10 

Preferred  Series  A 100 

St  Louis  Southwest 100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Preferred 100 

Texas  &  Pacific lOO 

Third  Avenue .  100 

Tol  St  L  &  Wes  tr  rec 100 

Trust  rects  Ser  B 

Pref  trust  rects  Series  B.. 

Preferred  t  r  receipts.    .    100 
Twin  City  Rap  Transit 100 

Preferred 100 

Union   Pacific 100 

Preferred 100 

United  Rys  Invest 100 

Preferred 100 

Wabash   100 

Preferred    A .    100 

Preferred    B 100 


31s        358 

17  I8I2 

35  41 

5%      8 


5         6 
63       651; 
89^8    90 


38  138 

H2  234 

7I2  8I2 

2412  2618 


16       1734 
43I2    4678 


3         5l2 
5478    61 


5118     5678 
72       72 
6I34    62 


I22I2  14012 
186     192 
65>«    603g 


238 
4I4 

I2I4 

3118 
578 

15 

18 

30 14 

0214 
104 

31 

S534 

7134 

52 

83 

54 

77 

6512 

38 

57I2 

50 

IO7I2 
108 


478 
878 
17 
36I2 
7I8 
1834 
2478 
3S7» 
6!li4 

10934 
4238 
94 
8OI4 
56 
84 
57I2 
82I4 
O5I2 
45I2 
5878 
54 

113 

116 


3 

8I2 


378 

5I2 

III4 


123s  I8I2 

834  UI2 

72I2  76=8 

3138  3612 


March 
Low    High 


134     I38I4 
184     184 
581:    03Ib 


April 
Low    High 


4 

8l8 
1638 
36I2 

I6I2 
2II2 
35^8 
67 

IO9I2 
3S'4 
91 
78I4 
5534 
84 
5634 
81 '8 


7 
I4I2 

25^8 
447s 
8I2 
20-% 
2418 
3812 
72 14 

mvi 

4178 

9,{l2 

80 

03 

90I2 

65I2 

89 


441s    4812 

58I4    6018 

'  54       54 

IIOI4  II8I2 

II3I2  11034 


51, 
1834  23 
97I2  103 
61       61 


2I4      31s 
6I2       958 


6         6 

221s    27 
533s    5434 


10        1378 
2018    31 
57I2    6II2 
112      11438 
41       49I8 


3I2  75s 

18  3412 

39I2  60 

734  14 


5         912 
6518    7134 


Sg      434 
2         5 

8l8  1158 

2434  34I3 


16       2338 

4414  5412 

7678     7678 


338       4 
57I4    6338 


7234    7534    7334    7812 


1212  1614 
1934  2214 


834  113^ 

9614 100I2 

72  75 

74I4  7818 

33I4  3458 

1034  1112 

19  21 

63  65 

5018  5558 


13634  13634 
23  25I4 
76  78-2 
7118  75 
4414  48I4 
45       5138 


2058  2258 

3G7s  39 

2038  22I4 

3238  35I4 
258  3I2 
4l8       5I2 

7818  8278 

I7I4  19 

46  50l'> 

2458  2834 

14  2078 

13  1634 


23 
34 


30 
39I2 


125     13058 

7II4  74% 

7I2  9I4 

20U  2438 

6  678 

19  2078 

I2I4  I3I4 


55       667s 

73I2    80 

6212    72I2 


1534    1878 
2OI2    227s 


III2  I3I2 
9978  10178 

7212  73 

76=8  8158 

3368  35I8 

III2  12 

I9I2  2734 

6534  6958 

55  60 


57I2 

278 

6 
10 
1534 
1012 

7118     8038 
3418    37 


66*8 
438 
8 

12 

I9I4 

1278 


834 

23 

100 


1178 
2778 
103 


2  Is       338 
6I4       934 


6  834 
24  265s 
54       57I4 


13       18 

27       345s 
5812    61 
113     II6I4 
35I8    43 


634  1034 

27  4612 

53I2  62I4 

11  25 


7I2    Ills 
6018    70 


4I4  6I4 

5I2  7 

1114  I3I2 

32  3478 


21 
52 


23I2 
5534 


78l2    7812 
7       III2 


3 

61 


61s 
65I4 


7734    8878 
6I34    66 

68"     69 


1638     2138 

21I2   2412 


13038  145 
184      185 
0218    UOU 


OI4 
I4I4 
22^8 

4258 

7-'8 

1914 

2318 
375s 
7034 
lOS 
40I4 
93 
79 
OII2 
89 
02 
87 


9I4 
1 93,1 
3fl'« 
59 

9^8 
23I2 
293, 
47 

7078 

11212 
4S14 

97 

8378 

65 
9812 
66 
90 


May 
Low    High 


June 
Low    High 


52  52 

138  I43I2  13478  i;j97, 

184  188      184      180 

04  0U<2    02<4    0838 


45I2    53I2 

6O34    OII2 

.56        57 

117      I22I2 

II4I4  11634 


7l2 
15 
32''> 
5434 

S 
20 
2414 
4II4 
73I4 
109 
42I4 
9434 
801 4 
62 
0034 
6412 
8712 


1234 
2078 
397„ 
59 
1034 
24I2 
29I4 
457, 
703j 
113 
4678 
98 
84 
O8I2 
987s 
70 
89 


63 

63 

4 

6 

81s 

IOI2 

III2 

1434 

1834 

25 

1234 

167, 

7134 

7612 

36 

455« 

934 

1734 

27 

39's 

10134  1097s 

01 

61 

47I4    51 
61       6234 

iuOl^  126'" 
115     I29I2 


2^8       5 
7       1234 


7 
2538 
5418 

6I2 
16 
3II4 
5912 
II5I4 
40 


11 

3OI4 
5912 

9 
2034 
39 
6538 
I21I2 
54 


8 

31 

57I2 

18 

148 

934 
5912 
82 
63I2 

6I4 

7I2 
1338 
34 


IOI4 
50 14 
6512 
32 
148 
I414 
62l2 
82 
631 
I2I2 

9 
1834 
4358 


1612  22I2 
1614  2012 


2214  2514 
54     5934 


1078     16 

5  658 

63       09 


86I2    9278 
63       68 
80       80 
67I4    75 
100     100 


20 
24 


2918 
3OI2 


23I2  2612 

76  78I4 

7134  7634 

445s  47 

48l8  5OI2 


21l8 
36 
2118 
3334 

278 

558 
8034 
I7I2 
4812 
2714 
I8I2 
17 
I8I2 
33 
30 
34 
73 
12612 
73 

8 
2234 

6  Is 
I9I8 
1278 


3018 

50 

29I4 

417s 
47s 
9i'> 

8678 

2112 

5438 
33 
23I2 
I8I2 
3OI4 
3812 
3112 
40 
73 
135 
7438 
1034 
2934 

8 
25 
16 


13  203s 

99I4  10358 

73  73I2 

74I4  8212 

35  40 

I2I4  1938 

25I4  30 

69  71 

5878  63 


25 

78l£ 


30 
80 


72I2  76I4 
43  4434 
4578    48 


27  2934 

4812  5II4 

26 12  2978 

40  44I2 


4 
65s 


534 
1038 


83I2  87I2 

20  231s 

52  5438 

3OI4  3418 

I8I4  2158 


22 14    2884 
3334    4134 


39 
84I4 
13012 
72I2 
10 
27 

7I4 
2318 
1518 


441s 
84I4 
I35I4 
7334 
12U 
3334 
101s 
315s 
2078 


185s  2OI2 

10234  108 

73I2  76 

7434  78I4 

3934  43 

15  17 

285s  3II4 

71  7634 

63  681 


4I2  534 

878  IOI4 

1258  1834 

2078  2734 

I4I2  2OI4 

73I2  7858 

38I4  417s 

I4I2  19 

35  40 

103     10734 

67  67 


34 


2  338 

4I4      8I2 


9  10 

26  2834 

57  59 

7I4  7I4 

I6I4  28 

33  4534 

601s  6738 
117     11934 

49I2  5578 


7I2  8 

35  39 

6018  6434 

2034  2812 

148  157 

1134  1418 

5978  6O34 


1034  14 

III2  I4I4 

17  I912 

3834  43 

2OI2  22I4 

21  28I4 


2238    2434 
5478    5812 


I2I2    1534 

5I8      7I4 
65I4    6938 


88  92I4 

6734  82 

77I2  80 

7334  85 


27I4    35I4 
.2612    2858 


287s    35I2 
797s    901; 


74 
44 
4612 
25 


8058 
4612 
4812 
4II2 


28I2  3138 

49  52 

2834  32I4 

42I4  4838 

53s  10 

934  1434 

86I2  9158 

2258  2534 

5338  5938 

32  36 

1934  253g 


27I2    3214 
3958    46 


44  5012 

83  88 

I33I2  I4OI4 

723s  76781 

1138  1978 

2938  3612 

938  III4 

3OI4  3438 

20  22 


17 
lOSls 
76 
7412 
4OI2 
121s 
2934 
74 
67I4 
7378 


9'4 

1512 
343, 

50 1 2 
734 
I9I1 
24 
38 
7114 
11278 
3812 
9218 
78 
O3I4 
90 
67 
8712 


113« 
20I4 
37I2 

65 1» 

97g 

23 
2778 
43I2 
703g 
II5I4 
451s 
9812 

8458 

O5I2 
98I4 
74 
92 


43       4934 
6118    6234 

11914  iz.i 

12134  12834 


4I4  534 

8I4  10 

1338  1718 

21  25I4 

15  18 

74I2  8138 

38  42I4 

14  19 

3612  3834 

10318  IO7I4 

ioiuido"" 

Is  7s 


July 
Low    High 


August 
Low    High 


53       53 
I38I4  I43I4 
185     107 

06<2    73I4 


934 
17 
331 2 
50ig 

8 
20 
20 
41l8 
74I2 
114 
42I4 

9338 

79I2 

05 

97 

73 

91 


113g 
I9I4 
37-'8 
5014 
9I4 
2218 
2934 
4738 
79I2 

115 
4534 
97I2 
83 
093g 

103 
78 
97I2 


45I8    4834 

61       6II2 

55       55 

I2OI2  127 

120      13038 


66       66 

4I4      5 


138       2l8 

3I4      5 


10  1334 

2318  2734 

55I4  5778 

8I2  934 

27  3978 

4418  62I4 

6II4  6684 

117  122 

45  5034 


6I2 

32 

58 

21 

160 

9I2 
55 
80 
63 
IOI2 
III2 
I6I4 
3558 


758 
355s 
6412 
24 
165 
I3I4 
59 
80 
63 
1338 
I2I2 
1878 

41I4 


26       27I2 
24       2534 


I9I2    237s 
5018     5858 


1258    I5I2 
45g      7 
63       70 


88  967s 

7112  79 

91  9612 

79  84l2 


2612    33 
2353    2734 


I9I2 
10834 
76 
781s 
4212 
I5I2 
347s 
78 
69 14 
7378 


33 

88 
76 


3658 

90 

8278 


44I4  57 

46  59I2 

3834  4938 

28I2  3138 

4812  52 

28I4  323g 


46 

6 

10 


50 

8I2 
1234 


8812    9338 
2234    25I2 


56 
31 


5812 
3538 


2II2    255g 


3134    41 
44       48 


4712    5334 


1351s  14212 

737s  7578 

15  17is 

30  3358 

10  1438 

2934  34I2 

1958  24 


1734 
10434 
73I2 
73I2 
4034 
16 
28I4 
75 
66 14 
8OI2 


22I2 
IO8I4 
75 
77I4 
4238 
247s 
34 
78is 
6912 
801 


3414  39I4 

87I2  89I2 

7II4  77 

49I4  54 

5018  54I2 

4OI4  53I4 

2518  2958 

46I4  49I4 

2518  3038 


41 
6I2 


4978 
8i8 


9I4  1234 

8618  9078 

2II2  2518 

5214  5678 

24  33I2 

20  24 


40 
45 


5378 
5034 


55       5612 


134  140 

75  76 14 

III4  1558 

25I4  32 

1034  1334 

2758  32I2 

2058  221? 


1518 
2258 
1834 
7634 
3838 
10 

3SI4 

105 
6718 
10838 


18 
2034 

1878 
84I4 
407s 
181.1 
41 

109 
697« 

IIII2 


II4  II2 

3I4  334 

28I4  2912 

23I2  2458 

91s  91s 

245s  2634 

56  58 

"2934  "34'is 

62  67 

6258  66I2 

121  13612 

4453  4712 

44  4612 

6  7i8 

32  34 

'5878  611 

15  2II4 

215  215 

1034  1234 

57  64 
81  82 


III4  I2I4 

I2I2  121 

17  I8I2 

3834  4158 


26       27 


3034    3II4 


28I4  28I4 
21  23I4 
53I4    57 


SUj  6II2 
140  151^8 
100     105 

71'4    70 


Septentber 
Low    High 


214 

4 
35 
55 

7I4 
1078 

2912 

461s 
767s 
114 
43I2 
96  Is 
83 
0034 
97 
77 
96I4 


1214 

197s 

4.334 

O4I2 
91s 

23 14 

303s 

55 

92 
125 

4034 

98 

86I2 

81 

99 

7934 
100 


47       .5OI2 

6 134    6234 

58       .59 

125     1.3058 

I29I4  I34I2 


60 

4 

8 
1034 
25 
1838 
82 14 
3934 
1434 
38 
10778 

70 
11058 

1 
75 

1'4 

3I4 
28I4 
23 

9I2 
2434 
5658 

5 
31 
60 
64 
131 
4418 
44I2 

6 
33 
57 
17 


68 

458 

8 

1834 

28I2' 

20181 
9538 
427s 

1612 
4112 

113 

7038 
11378 

1 

75 

158 

5I8 

32I4 

24I2 

9I2 

273s 
59 

5 
38 
73 
70=8 
139 
58 
55I2 

8I2 
38 
6.5I2 
2334 


8I4    12I4 
64       71 
83       87 


12  I3I2 

I3I2  I412 

1758  1934 

4012  4834 


32I2    34I4 


4I2      5I2 
65       69 


94       9884 
73I2    77 

■7914  '8"3"7i 


29       32I4 
25I2    27I4 


I8I4  2II2 

10712  11478 

77  78 

74I2  79I2 

42  4778 

21  24 

3134  3434 

7678  78 

67  71 


3058    32 
221s    243s 
4778     6138 


13       19 

438       5 

66I2  7334 


96I4  1003s 
78       91 
96     lOOls 
83       91 


3038    38 
26       2838 


3618  4II4 

8838  90 

73  77 

5138  53 

5134  53I2 

'27"  "3"0% 

49I2  52 

27I2  3078 

4453  4834 

658  773 

1034  131s 

89  92I4 

2338  26 

5434  5878 

27I2  31 

2034  23I4 


18  20 

11212  11978 

78  7878 

7758  9038 

4534  4753 

22  2638 

33I4  4053 

77I2  82 
68I2    7433 


51       70 
47I2    57I2 


52I2  54 

85  88 

139  14434 

74I2  76 

12  I3I2 

27  2812 

12  I3I4 

3OI4  3338 

22  23 


3834 
9OI4 
74I4 
52 
52 
45 
2878 
52 
30 
4734 
6I2 
1134 
9934 
2473 
5734 
2934 
2178 


415s 

9012 
8033 
53 12 
54 
521s 
3238 
56 
36 
5234 
81, 
1373 
9573 
2858 
643s 
341 


142 

19.114 
70I4 

'8 
IO4I2 

3 

4'l8 
34 

56  Is 

4i« 

III2 

3038 

47 

8884 
121 

42I2 

97 

8018 

81 
100 

77 

94 

7II2 

47I2 

6II4 

58 
12818 
13012 

50 

68I2 
3 
7 

14 

23 

1.534 

8878 

387s 

I5I2 

41 
110 

69l2 
111 


53 1 2 
I.-iO'i 
20934 

773« 

78 

1047„ 

51s 

flig 

41 

02 14 
77, 

1 91s 

35I4 

55I4 

95  Is 
125 

50 
105 

95 

90 
107 

8OI2 

99I2 

71 12 

52 

04 

5978 

14112 

137 
.50 
68I2 
334 
8 
175, 
27 14 
1884 
95I2 
4178 
17 
47 

11.534 
72 

II5I2 


October 
IMW    High 


63 

14212 
202  U 

72 

34 

IO4I2 

2l8 

4'2 

30 

58 
4>4 

12 

2OI4 

42I4 

87I2 
122 

3878 

90 

89 

81 12 
100 

78 

97 


74  7612 

114        158 

3I2      4l2 

2812  3012 

23  247s 

6I2       9 

23  26 

54 13  5834 


33 

73 
6538 

134 
52 
5118 

7 
4984 
6284 
2013 

225 
8I2 
69 
8512 
66I2 
1234 


37I2 

7634 

72 
I4OI4 

56 

55I2 
883 

41 

69 

28I4 
227 

lOls 

75 

94I2 

68 

1373 


1753    19 
43       48 


3412  35 

34  3913 
43  48 

35  38 
2OI2  2338 
56  6334 


lOls    1034 

3I2      513 

70       8278 


9334  100 
82I4  90 
99  99 
88       93 


2878    3333 
24       277s 


I512 
11684 
79I2 
84 
46I4 
19 
3434 
79 
7II2 


I8I2 
1251s 
79I2 
8938 
49I4 
23 
3934 
8O34 
74I2 


14934 

245 
77 

1 
10558 

43, 

6 

411: 

03  U 

7 

158, 

3338 

52 

9.il» 
124 

4584 
101 

O.t 

87 
106 

80 
IOOI2 


November    Du»mhtr 
Low    Hlgh^lyow    High 

52        54 

i.tsu  iifli,  i.ioig  nrXi 

209     2;«)     ,215     236 
0412    7578    05       71»4 


10114 

2 

3»4 
24 
61 

4 

8 

215g 

33 14 

7«i2 
120 

31 

92I4 

82-'8 

72 
101 

7812 


1043, 
2I2 
4'2 

38 

60»4 
6>4 

I2»4 

3OI4 
405, 

90 1-. 

124 
41  ■•8 
99I4 
907g 
82  Is 

IO2I2 
7812 


40       5OI2    417g    47I2 
02       0278    0134    0134 
58       59 
129     13884115     1.32 
132>4  143     1I27I4I37 


70"4 
25g 
478 
1373 
2OI4 
I6I2 
8884 
33I2 
I4I2 
42 

1 1 134 
71 

II3I2 


70"4 
338 

684 
1088 

2588 

1912 
9573 
4014 
1014 

47 
II5I4 

72 
110 


278 

4I2 


333 


7558    79 
I4       II2 
34      4 
30 
24I2 
4I2 


23 

22 

4 

2088    2488 
5612    58 


3II2 

715s 

66I2 

137 

5183 

51 
6 

351s 

66 

18 
235 
7I2 

65 

84 


36 

76 

7II2 
14478 

55I2 

55 
8ls 

4118 

70 

2553 
245 
934 

7534 

89 


IOI2    1318 


4258     5558 


4258  5553 

1953  "2"2 

5533  6OI2 

79I2  79i2 


10 
313 


10 
4  Is 


7612    83 


9458  10158 
85       911 
99     102 
89       93 


100     102 
2853    3273 
23I4    26I4 


2468    2OI2 


4973    60 


14112  153 

75I8  80 

13  I6I2 

2818  3312 

12I3  1373 

3134  35I2 

22 12  2473 


35I2 

91 

75I2 

52 

52I2 

33 

27 

4514 

2858 

45I4 

6 
lOls 
92I4 
24 14 
6038 
27I4 


4OI4 
92 
83 
55 
5473 
45I2 
31 
56 
343s 
5II2 
7I4 
I2I4 
9512 
27I2 
6458 

3212 

2438 


61       73 
53I2    5834 


57       62l2 


14634  15434 

7534  7978 

I3I2  16 

3OI2  33I4 

11  13 

3018  34I2 

20  23 


1534 
11734 
78 
82 14 
4734 
19 
29I3 
7612 
69 


16 
12438 
82 
8958 
4934 
2134 
3878 
79I2 
74I2 


141 

3612 

91 

7612 

52 

52 

40 

253g 

48 

29 

47 
6I4 
95s 

917g 

237s 
603s 
251» 
18 


141 

39I2 

94 

8718 

5418 

55 

4OI4 

3II2 

5II4 

3612 

5778' 

714 

1138 
9GI4 

2718 
71 
3058 
22I2 


9i8  I4I2 

12  21 84 

1178  1634 

78I4  92I2 

2818  3533 

14  17 

42  47 

105  11278 


11158  115 


7414  75I4 
II4        1'2 

34      Us 

18  2.534 

IOI4  24 
4I4      6 

17  2178 

52 14  5618 


30 
7OI4 
6O34 
124 
46 
45 

6 

33 

6578 

18 

230 

578 
63 
8II4 
6712 

8 


3218 

72 12 

68 
137 

54I2 

53 

11 

45I2 

76 

29I4 
240 
8 

6884 

87 

6712 

11 


37       44I2 


37  44I2 

'si"  '35' 

1558  1973 

40  56 

77I2  79 

6I2  684 

238  353 

78  8534 

49  49I4 

89I4  9973 

80  88I4 

98  98 

8412  8934 


102 
2OI4 
I9I2 
91 
I3I2 

1 1 184 
7612 
73I4 
4513 
I2I2 
2812 
73I2 
6312 


102 

3084 

2418 

91 

I6I2 
I2II4 

80 

86 

4888 

1712 
35I2 

78 
70 


lOOnn  IO212 

1»4 

2«li 

3l8 

3«4 

20 

3II4 

64 

681)1 

3»4 

6 

7 

IOI4 

20 

26'8 

313, 

38V8 

70 

8418 

112 

1231 2 

3058 

337, 

91 

97 1? 

8OI4 

881;, 

70 

75 

99I2  102'4 

76 

76 

407g    46 

59       69 

50        56 

II2I2I23I2 

124     135<4 


234 
4I2 
958 

1334 

1013 

73 

297g 

12 

4178 
lOO's 


11212 


3 

47g 

11 

1534 
1184 

84 
3112 
I3I2 
45 
II3I2 


74      76 
ig 

38 
1734     2OI2 
2178     24I2 


414 

I8l8 


414 
20 


52I4    54 


3234 

75 

6158 
1.30 

37 

38 
8I4 

40 

66I4 

22 
238 
558 

58 

80 

65 
9I2 


37I2 

75 

707g 
1.35 

52I2 

5II4 
9 

41 

70»4 

26 
330 
7I2 

65 

85 

65 

I5I4 


I4I4    16 
37       413g 


67l2    75I2 
56       62 


56       62 


32I2 
90 
7334 
49I4 
50 
25 
2OI4 
3434 
2Sl2 
53I4 
434 

71s 
8738 
2II4 
COis 
1834 
1318 


38l2 

95 

8358 

52I2 

52I2 

3II4 


31       39lg 
34I4    36I4 

"1512  "mi 

4II2    45 

"eu  '7% 

258      3I2 
8II2    8738 

"9214  "9"7"% 

8OI2  86 

94  94 

86  87 

143  172 

99I4  99I4 

2OI4  2278 

1878  2034 

"12"  "le" 

IO9I2  11334 

7412  79 

73  7834 

4573  47 

I2I2  I5I2 

3138  377g 

73I4  76 

6412  69 


128 
32 
89 
75I4 
50 
50lg 
2718 


27l2[   2OI4 


49 
367g 
5973 
6U 
IOI2 
9334 
25I2 
66I4 


20 


64 
54 


69 
5712 


57I2    08I4 


3612 
28I4 
54I8 

5 

8 
8534 
2278 
6312 


2753    19I2 


1434 


I39I4 
3.5I2 
90I2 
8II2 
54I2 
54 
32I4 
2378 
4234 
3134 
5878 

612 

gig 

9014 

2512 

66 

2278 

I7I4 


63      67»4 
52       5812 


58       61^4 


144     15238  13678  14738  134I4  14114 

75I2  7884!  7433  7738,  7373  .7578 

1158  14=4  11  15  IOI2  I2I2 

2oi2  33    I   25  31  2512  27S4 

10  1238  SI4  1084'  8I4  958 

28I2  3234  22I2  3038  2258  2534 

19  22  I7I8  19    !  I6I2    18 


*  Xo  par  value. 
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STOCKS 


January   1  February  ]     March     |      Aprtl      \       May      j      June      ■       7«'i/       i     Auyu^l    [September]     October    \  November 
Low    High  Low    High  Low    High  Low    High  Low    High  Low    High  Low    High  Low    High  Low    High  Low    High  Low    High 


Dzcenber 
Low    High 


West  Maryland 100 

2nd    preferred .100 

West    Pacific 100 

Preferred 100 

Whcci&  LalceErle 10« 

Preferred 100 

Wisconsin  Central 100 

EXPRESS 

Adams .100 

American 109 

United   States 100 

Wells  Fargo 100 

COAL  &  MINING 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mine..    10 
American  Zin.' Ld  &  Sml 25 

Preferred 25 

Anacaonda  Copper 50 

Batopilas  Mining 20 

Burns    Brothers 100 

Preferred 100 

Prior  pref 100 

New  Class  B 

Butte  Copper  &  Zinc 5 

Butte  &  Superior  MlB 10 

Callahan  Zinc  Lead 

Claumet  &' Arizona 10 

Carson  Hill  Gold 

Cerro  de  Pasco  Copper * 

Chile  Copper 25 

Chino  Copper 5 

Colorado  Fuel  &  Iron 180 

Preferred 100 

De  Beers  Con  Min 

Dome  Mines  Ltd  (The) 10 

Elk  Horn  Coal  Corp.. 50 

Preferred 50 

Fed  Mining  &  Smelt 100 

Preferred lOO 

Gramby  Cons  M  S  &  P 100 

Rights 

Greene  Cananea  Copper 100 

Homestake    Mining 100 

Inspiration  Con  Copper 10 

Island  Creek  Coal 1 

Kennecott  Copper * 

Miami  Copper 5 

Magma   Copper * 

Mclntyre  Por  Mines 5 

Nevada  Cons  Copper 5 

Ontario  Silver  Mining 100 

Pittsburgh  Coal  (Pa) 100 

Preferred ..100 

Pond  Creek  Coal 10 

Rand  Mines  Ltd * 

Ray  Consolid  Copper 10 

Seneca  Copp  Corp .* 

Shattuck  Ariz  Copper 10 

Tenn  Copper  &  Chem * 

Utah  Copper ..    10 

Va  Iron  Coal  &  Coke 100 

Preferred  ._ 100 

VARIOUS 
Advance   Rumely 100 

Preferred 100 

Air  Reduction  Inc * 

Ajax  Rubber  inc 50 

All  American  Cables 100 

Alliance  Realty .        100 

Allied  Chem  &  Dye. * 

Preferred .    _  100 

Allis-Chalmers  Mfg ...100 

Preferred 100 

Amalgam  Sug  1st  preferred. 100 
Amer  Agric  Chemical 100 

Preferred  ._ 100 

American  Bank  Note 150 

Preferred 50 

American  Beet  Sugar 100 

Preferred 100 

American  Bosch  Magneto * 

Amer  Brake  Shoe  &  Fdry * 

Preferred 100 

American  Cin 100 

Preferred 100 

American  Car  &  Foundry..  109 

Preferred ICO 

American  Chicle * 

Preferred 109 

American  Cotton  Oil 100 

Preferred 100 

American  Druggists  Synd 10 

American  Hide  &  Leather. .  100 

Preferred 100 

American  Ice 100 

Preferred  ._ 100 

American    International 100 

Amer  La  France  Fire  £ng 10 

7%  pref 100 

American   Linseed 100 

Preferred 100 

American  Locomotive 100 

Preferred 100 

American  Machine  S 

American  Malt  &  Grain — 

Stamped   2d    preferred 

American  Metal  ctfs * 

Preferred  100 

American   Radiator 25 

PreferreJ 

American  Safety  Razor 25 

Amer  Ship  &  Commerce • 

Am  Smel  Sec  Pro  Ast 100 

Preferred,  Series  B 

American  Smelt  &  Ref 100 

Preferred IOC 

American    Snuff 100 

Preferred  new 100 

Am  Steel  Foundries 33  1-3 

Preferred 100 

American  Sugar  Refining..  100 

Preferred  . 100 

Am  Sumatra  Tobacco 100 

Preferred 100 

Rghts 

Am  Telegraph  &  Cable 100 

(9) - 

Amer  Telep  &  Teleg 100 

Rights 

American  Tobacco 100 

Preferred  new 100 

Common    B ..100 

Am  Water  Wks  &  El  v  t  C.IOO 

Ist  preferred  v  t  c .100 

Partlc  preferred  v  t  c 100 

Am  Wholesale  Corp  pref.. .IOC 


8'4 

9 

13 

I4I2 

13'4 

1658 

5154 

54 

6 '8 

7I1 

9 '4 

13!.8 

25 

2814 

48 

58 

128 

13612 

6% 

638 

66I4 

83 14 

'4 

lo 

h 

v« 

12lR 

1438 

36 

39/8 

47 

501^; 

'2 

h' 

10 


113I211911 

112     112 


28%  3258 

5%  6I4 

2038  28l2 

512  6l8 

58  6OI2 

U  1378 

3234  3534 

1518  I8I4 

26I4  283^ 

24  2934 


I5I2    I6I2 
I8I2    23 
I4I4    I6I2 


9  10 
38  41 
26l2    3034 


26  28I4 
55  5958 
38       41 


25I2    2978 
2618    2778 


I4I4  15I2 

412  5I2 

5878  63I4 

9278  93 

I4I2  15 

I9I2  22 

1418  1538 

1634  23I4 

8  9 

934  1034 

6058  65l2 

78  9412 


1434  IS'-s 

5158  53 

6  778 

1212  16 

26  3018 


52       66 
12734  13918 
5  578 

8OI4    85 


h  '2 

Sg  7, 

1278  1378 

36i2  37 

47I8  49 

'2  h 

115  124 

94  95 


30 

538 
2378 

514 

5812 

1334 

3278 
1578 
2538 

2514 


3838 
6 

2814 
534 

60 
1578 

3414 
1734 

27 
27I2 


1658 

22 

1458 


9 
38 
27I2 


9 
4038 
2812 


2534 

60 

3734 


2738 


9I4  IOI2  9ij  12 

I6I4  18^8  1778  21 

1734  2OI2!  1938  2t7g 

5II2  58    j  55I2  6412 


lOls     1212      I9I2     I3I2      III4     I2I4      ll'S     I7I4'     I3I4     1678 


7I2 

15 


934' 

21     1 


878     1278 
1918    24 


27I8    33I4'   2878    3II2 


1818  21     I    ISls    24 

2018  22I2     I8I2    23 

6018  6312 

10">s  14 


21 
28 


2i 
3158 


57I2    62 

I2I4    I6I2'    13 

22I2    2958     24 


19       21     I    2OI2    2578     2OI2    26 
1638    2OI2    I8I4    2II2     17       20 
5534    61        60       6334    6II2    6478 
1458     I3I2    1534     12        1518 
26I4 


2S78I    2410    2818     20 


27I4    3II4I   2734    31     I   28       33I4'    29       33 


62       69       64       68       63^4    67I2    6n'    65 
132     138      13612 I43I2  I35I2  14012125     13734 


638      67g       638      6I2 
78i2    81        7812    8O34 


'2 
1 
1478 


1234    I6I2 
37       407gi   39 
48I4    52781 
U       II2 
124     130 
94I2    991s 


■'4 

1'2 

1978 

4478 


3712 
514 

251s 
5I4 
58 
12I'> 
34 
I6I2 
26 
25I4 


50^4    5412 
1  138 

128      134 
93I2    9812 


1678 

24 

16 

34 

10 

37I2 

2612 


42I2  39 

61?  6 

27I2:  2612 

7I4!  638 

6012,  5734 

1638  1234 

3678  35I4 

1812!  17I8 

29381    27I4 
31381   30 

!l0178 

18        18 

2858'   25 

2134!    I6I4 

34 

12 

41 

297g 


2612 


6I34'   60 
39I4:   38I4 


2858 
691 


42 

73 
3178 

734 
62I4 
I5I4 
3778 

1934 

291'> 
3338 
102 
2378 
2734 
22I2 


6l8       684       6I4      6I4 
76       79       75I8    78 


'2  7g 

138  2 

1758  2038 

43I8  48I4 

5134  57 

1  II2 

13134  138 

95  9818 


39 

612 
2834 

718 
58 
1334 
38 
1858 
271s 
3078 
106 
2OI2 
27 
19 


4758 

8i8 
3334 
1138 
6434 
I5I4 
4078 
2518 

3234 

37 
106 

2278 
2938 
2238 


934 

3812 
26 

38 
2634 
69 


2678 

2534 


29 
27I8 


2758 


4238]    39I8 

110 

31       29I4 
28I2'  2712 


I312 

478 
59I4 
9018 

1414 
1912 
1312 

1078 
758 
10 
6058 
50 


1478 

512 

6234 

92 

1634 


1334 
5I4 

5978 

90I2 

15 


22I4I  20 
I4I2 
I7I2 
8i8 
III4 
63I2 
83 


1078     llSg      lUg     1434      I3I2     I8I2 
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54 

87% 


4634  63'4 
11014115% 
112%  120 

"(5%  ""7% 
18%    21% 


51%    58% 
9734    99% 
142%  153 

36%  4"478 
103     105 

7378  80% 
106%  108 

28%    30% 

57%    59 


56       60 

i22%  l'25% 

15i%l"5Y" 
102  105 
149  154% 
27I4  28% 
85%  8984 
47%  51 
88       88 


•  No  par  value. 
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102a 

(Juiil  limed 

STOCKS 

January      February        March 

AtlTlt 

May 

June 

July 

A  ugusl 

Septemhir  \     (Ictnbrr 

Nnremher 

1  lii'reirtbrr 

Low    lltuh  Low    l/to'i  Low    IHg) 

how    Illgli 

Low    High 

^Loip    Illgl 

Low    Illgl 

Low    IHgl 

Low    High  Low    High 

Low    High 

^Iaw    lllgh 

American    Woolon. 100 

78U    84I4 

SO'J    871< 

8518    003^ 

873*    953, 

89»8    94381   86Sh    947b 

8834    021; 

1   noa«    963, 

nnig  105 

»n3«  1033, 

001.    99lz 

1  027,    077, 

Preforreil , 10( 

IO2I2  105 

IO3I2  lOfilj 

105     lOSlj 

104     lOOln 

106     1007( 

IO6I2  109 

IO7I2  1083^ 

108     IO8I2 

lOSljUO"; 

1093i  1 1 1 

110      I10»4 

1091-  nil. 

Am  Writlna  Paper,  prof   . . .  lOfl 

22I2    291; 

-'3l»    271' 

24 12    28 

28       37I8 

33       351; 

29       ,35 

20       32 

29       33I4 

303g    65I4 

2934    36 

26       34 

1    25       -M 

Art  Metiil  CoiiNtructlon U 

15        15 

..    .    _         

... 



... 

.         -   -         -  -        - 

161-    161; 

15ig    1.53.1 

15>2     Ifilg 

10834  108»4 

IH      2 

Assets  Kcallzntlon 10 

7g     Ih 

I           Vi 

1»8       21" 

II2        1»4 

Us       \*i 

II4      3 

I '2     ih 

II2      2 

I'D       ll2 

»            I'4 

H     1 

Associated  Ory  Goods 10( 

43       5434 

5178    56l| 

6212    .'■)7l; 

54       57  ■: 

537,   571: 

50       56 

52  Ig    65 

rAh  5914 

67       62 

58ilg    637, 

60       fl8'4 

041,    707, 

1st   preferred 100 

75       7fi'8 

75        781 

78       HI 

K0l2    831- 

SOI2    821- 

78       82 

801 2    82 

81        82 

83       843, 

83       80 

82lg    84 14 

H3        813, 

2d  preferred 100 

76       77 

7634    7S 

777,    80 

79 1"    831- 

S3        86 

80       831 1 

82        831- 

8414     851; 

8412    91 

88       91  ij 

877,    SOI4 

871 2    90 

Associated  Oil 100 

99     102>4 

9!11«  lOlii 

10234  1071; 

107      II8I4 

119     1351 

n0l2l287« 

110     116 

10i.l2ll9 

II5I2I22 

11512  1283, 

111      119 

11312  1207, 

Atlantic  Krult    • 

2I4      3I; 

258        3v. 

3          4  If 

3I8       5I2 

3I2      43 

2I2      41- 

2I2      278 

2          23 

134      23 

l'>8      21- 

17,        2I4 

II2      2 

Atl  Gro  certlfs  of  deposit 

. 

I's     214 

I'l      2  "4 

1»4      21s 

|lg       2'« 

II2       134 

Atl  Gulf  &  W  1  S  S  Lns I0( 

2138    311^ 

2511  2Sia 

23I2    313f 

30       3458 

34       431 

.3412    417« 

30       391a 

285g    331- 

277g    33 

21       32 

22        25I1 

195,    26 

Preferred tO( 

19        23 

I6I2    21 

1634    221" 

2II2    2138 

23I2    311 

25I4    303« 

24       271- 

2II4    24 

I7I2    23 

18       22 14 

17'4    207« 

16        18 

Atlontlc  Petroleum.    ,    .25 

21        225.S 

221-    23I1 

. . .  - 

. 

Atlantic    Kcflnlnit 100 

975       1020  OSO     990 

900     940 

925      114C 

1690    114r 

1000  1106 

1000   I02r 

976       1025 

1060    1210 

1170    1.575 

1240    140.- 

rll7    12.50 

Preferred 100 

113     II5I2  II5I2II7 

11412  110 

114     II5I2 

114     U55j 

II5I2  11K7(, 

116I2I1712 

115      II7I2 

117     118 

11734  118 

118      119 

119     1101- 

Atlas  Powder                               100 

127      110 
82        82 
I7I4     20 

130     130 

171'-   'l'7l2 

135     135 
82       87I2 
I6I2    171- 

140     I47I2 
90       90I2 
1658    171- 

14,57,  104 
9478    947, 
17       2OI4 

1.52      lOOlg 
90 14    94 
1.57,     18 

1.55     156 

6%  preferred 

87       87 

Atlas  Tack  Corp • 

16        16 

1334     14 

14       21l8 

I8I4    22 

I8I4    22I2 

15        1712 

Austin  Nichols  &  Co * 

9I4     17 
68       80 

I3I2     1978 
75       78 

20 14    28 
77       85 

24I4    27I2 
82       85 

24I4    32 
84       893, 

25 12    337s 
8478    90 

2534    291- 
85        85 

26^8    321- 
83 12    851- 

2978    4038 
85       91 

305,    37I2 
8334    87 

205g    33 
84 14    87 

301,    341, 

Preferred  ..    100 

8«l2    89 

Auto  Sales  Corp 50 

3I2      4 

3I2      5I4 

4         7 

4I2        578 

4  Is      43. 

358      4.18 

334      ;j3., 

3          3I2 

3          3I2 

3          4I2 

2          334 

23g      3I4 

Preferred 50 

14        15 

13       I5I4 

1418    151l 

14        I5I2 

12        141. 

12        14 

101-     U)l2 

12        12 

UN     1.53, 

12        I3I2 

12        14 

Baldwin  Locomotive 100 

93I2    9Sl2 

9434  1093s 

104     II2I4 

llOls  11938 

II3I2I20 

10858  1201,1 

1123«  1223s 

119     I29I2 

12858  1401s 

129     14234 

11.534  l.-{4l4 

116     1405, 

Preferred  .              ...            100 

104     10612  IOC)      108 

lOK      109 

108      112 

10912  113 

IIII4  11412 

11334  114 

114     II4I2 

II3I2II5I4 

115      118 

II6I4  118 

11112  1161, 

Barnct  Leather • 

40        45 

44 14    47  Is 

40       45 

421 2    52 

49       5434 

53        57 

55       60 

60       62 

60       6758 

57       64 

45       .54 

43       45 

Preferred 100 

8912    90 

90       90 

89       96 

89       89I4 

, 

93I2    9618 

96       96 

97I2    97I2 

96        90 

Barnsdall  Corp  A 25 

19->8    2018 

2018    4012 

37I2    56I4 

4234     5434 

331-    4812 

25 14    3678 

2738    35 

33       44 14 

29I2    4OI4 

26        33I4 

28       3312 

B 25 

I9I4    20^8 

2OI4    24 

21is    SlU 

29I2    39 

3II4    28 

28l2    377s 

24        3034 

23       27I4 

26       31 

21        27I4 

17       237, 

1768    22 

Bayuk   Bros * 

33       35I2 

35      SO 

43       45 

4612    SO 

52       5678 

60       60 

66       62 

481.    577g 

1147gll478 

39I4    6I34 

45       53 

Preferred  .                                100 

Beech  Nut  Packing 20 

30       3634 

31       34 

3112    3412 

3834    455g 

487g    533, 

Preferred                                    IOC 

101      101 
51        57 

56'    eoi" 

101     101 

68       70 

Bethlehem  Steel  Corp 100 

68I4    78 

7318    79 

6934    75 

73       76 

74       7812 

70       7778 

69       76 14 

5934    71 12 

5812    63 

Common  Class  B 100 

55I2    6I34 

61       66 

6238    7534 

73       8O34 

7618    82I4 

7234    7834 

75       7978 

76 14    80 

6934    7934 

69I4    781- 

.591s    71 3g 

.59I4    65 

Preferred 100 

9II2    92I4 

i  9112    93 

9078     93I4 

9278  101 

94     100 

96       99 

9478    98 

96     105 

100     104 

961s  101 14 

9414  106 

9434    9734 

Preferred,  new 

9878  101 
111      II3I2 

94      100 
107     II2I2 

94I2    96 

8<^,   preferred 100 

104     109 

10634  IO8I2 

10678  113 

IUI2II3 

11134  114 

11238  11658 

113     II4I2 

113      11478 

111      116 

108l4lll7g 

Booth    Fisheries...                       » 

438        8l8 

5I2      9  38 

614    712 

578        778 

6         7I2 

6I2       858 

7         9I4 

778     IOI2 

8I4     1038 

7         8I2 

4         7 

434      5 

1st   preferred                           100 

4534    4534 
1038     11 

48       48 
IOI4     I3I2 

30       30 

Brltlfh  Empire  Steel  Ltd..  100 

8I2       958 

9          934 

884      9 

9I4    13 

1034    14 

12        I4I4 

1234    15 

11        14 

9       III2 

9         9 

1st  preferred  B.    .    .    .        100 

58I4    67 

60       64 

58       63 

65       7634 

72       76 

69       76 

73       7334 

7278    75 

74       75 

74        75I4 

67I4    74 

69       70 

2d  preferred lOtr 

2118    2434 

221s    23 

191s    21i8 

20       29I4 

26       36I2 

30       36I4 

30       31 

30       37 

33I2    39 

31       38I4 

26        311s 

241 4    26 14 

Brooklyn   Edison   Inc 100 

100     108 

103     103 

lOOis  103 

10478  IO8I4 

10538  110 

105     108 

107     110 

10958  12458 

11512  122 

II6I2I24 

115     123 

11034  11734 

Rights 

7s        234 
93I2  10334 

2i8      3 

100    11214 

Brooklyn   Union   Gas 100 

70       74 

70       7II4 

74       97I2 

10734  119 

109     112 

110     12212 

115     12112 

11614  122 

114     I24I2 

HI     116 

Rights. 

2          23s 
47       5234 

134       238 
49       541s 

Brown  Shoe ItC 

42       43I2 

4212    46I4 

44       5OI2 

47       50 

45       6238 

5118    63 

59       6478 

59I4    6234 

55        6278 

58       6138 

Preferred 100 

9034    91 

91       9II4 

9038     9278 

89       9II4 

91       9218 

9112    93 

94I2    97I2 

97       9838 

97I2    99 

95        99 

98.3g    9934 

Bruns  Term  &  Ry  Sec ICO 

238       2I2 

238      234 

2l8       4I4 

3I2      458 

4           478 

1 12       53s 

278        3I2 

3         3I8 

2I2      3l8 

2         21- 

2          2I2 

134      2lg 

Bush  Term  Bldg  pref.    .    .    JOO 

87I4     9178 

91       9218 

89       92I4 

9078     97I2 

9638     9758 

9334    9612 

93I4     9334 

94       94 

94     IOOI4 

9634  100 

97I2IOII2 

97       99I2 

Butterick 100 

2812    3II2 

3OI2    3334 

3012    34 

2612    31 

26       29I4 

22       27I2 

18       2412 

I9I4    22I2 

1918    2II2 

1812    2II2 

15       2OI2 

I7I2    185g 

Caddo  Cent  Oil  &  Ref          .      * 

IOI4     12 

lOlo    12 

IOI2    I3I4 

I2I4    I5I8 

I2I4    I4I4 

10     1434 

1034    1318 

lOis    Ills 

lOls     1158 

8I2     123g 

7            858 

634      9I4 

Calif  Pack  Corp  (th). • 

68       71 
43 18    4878 

69I4    75I2 
48       5458 

72 12    7612 
4912    54 

751 2    8078 
5278    58I2 

7734    80 
54I2    63I4 

74I2    7812 
58       7178 

7634    79 
.56I4    65 

79       83I2 
5618    6634 

8OI2    86I2 
6II4    66I2 

8218    8512 
5034     6578 

79       8412 
46       5934 

8C       83 14 

Calif  Petrol  vot  cts... IOC 

55       701, 

Preferred .    .    100 

83       87 

85I4    88I4 

88       92 

92       98l2 

95       97I4 

96       9812 

93I4    96I4 

90       94 

95       98 

92I2    97I4 

90       93 

93       95 

Case  (J  I)  Plow                                * 

3I2      4 

3I8      3I2 

3         6 

4I4      6I2 

4I4        578 

5         912 

6         7I4 

6            778 
41        44 
86I4    93I4 

434       634 
37       43I2 
9134    92 

4         534 
35       39 

3         4 
30       34 

78       87I2 

3          4 

Case  (J  I)  Thresh  Mach          100 

291g    3OI4 
73       80 

Preferred  _._ 100 

6934    72 

68       72I2 

68       77I2 

75       85 

83       88 

831-    87 

Central  Leather..      __    100 

2938     3338 

3178    3334 

33I4    385s 

36 12    4038 

36       415s 

3534    4138 

3738    42 

3734    42is 

3934    4418 

37       42I4 

3218    39I4 

2978    347g 

Preferred IOC 

6338    67^8 

65I2    673^ 

6712    74 

71        7334 

68I2    743s 

70       741s 

e97s  7414 

7034    7934 

76  Is    8234 

75       8058 

68I2     7738 

6512    71 

Certain  Teed   Products.             * 

35       37 

34        38 

38       4734 

41       4578 

45       51 

34I2    4012 

50        50 

46       5078 

43I4    49I2 

4012    47I2 

39       48 

44       44 

1st  preferred                           100 

85       85 
4734    62I4 

8958    89^8 
5734    -,234 

93I4    93I4 
5812    6434 

Chandler  Motor  Car * 

7OI4    7638 

72       7914 

7II4    7634 

68       77 

62       7134 

5634     6358 

5858    65 

57I2    6278 

6OI4    677g 

Chicago  Pneumatic  Tcol.    .100 

60       62 

6I34    69 

63       6912 

6634    71 

6434    6734 

65I4    69 

6658     7158 

68I2    76 

74       8958 

79       87I4 

75       8434 

79I4    86 

Cluett  Peabody  &  Co              100 

43       54 

52       6OI2 

51       5812 

5212    57 

54       5912 

53       59 

54Is    59 

55I4    68I4 

60       67I2 

62       68 

61       66 

63       7OI4 

Preferred  .,_ 100 

85       9II2 

901s    91 

91       91I4 

92I2    92I2 

94       95 

96I4      100 

99I2    99I2 

IOOI4  IOOI2 

103     103 

101      102 

9914  100 

102     IO3I2 

Coca  Cola  v  t  c.                              * 

41       4534 
6334    6938 

4334    46I4 
67       77 

43       5OI4 
7412    85I9 

4838     5834 
82I4    8938 

551s    72I4 
86       8934 

60       7178 
83I4    88I2 

6818    74I2 

69I4    74I2 

65I4    73I2 

7134    8234 

7118    81 

7434    7934 
93I2    97 
99I2  IO7I2 

Preferred 100 

Columbia  Gas  &  Electric...  100 

8638    94 12 

92     10534 

103     11438 

1055gll2 

9678  112 

Colum  Graphophone  Mfg          * 

II4        278 

II4      234 

2         4 

3         5I2 

4I8       5 

4I4      534 

4i8       5 

3I2      4I2 

3l8        378 

2         3I4 

2I2      358 

2         25g 

Preferred 100 

658     12^8 

5       12 

7I4    I8I2 

I3I4    2OI2 

161s    19I2 

1638     21 

1618     I8I2 

I2I2    163s 

12       I4I4 

6i8    I2I2 

884    13 

758      9I4 

49I4    50 
4434    46l2 
6934    76I4 

487g    50 
46I4    47I2 
66I2    7334 

47       4938 
35       35 
64       7134 

43I2    48 
30       30 

Class    B_ 

Computing-Tabulating-Rec      * 

55I4    70 

6534     7058 

6518    7234 

6938    7934 

635g    79 

61       6918 

6212    6718 

66I4    7612 

6718    74I2 

Conley  Tin  Foil 

1334    155g 

I5I2    185s 

Consolidated  Cigar.                     • 

21       30'l8 

185g    26 

2134    2512 

26       30'78 

2734    2912 

30       3812 

33       3738 

35       3934 

33       4II2 

3578     4234 

32I2    40 

3478     4038 

Preferred 100 

68l8    64 

47       60 

48I4    58 

55       63 

62       70 

69       72I2 

71       71 

75       78 

78I4    8118 

8118    8212 

8II2    87I4 

8212    84 

Rights-. 

3I8      4 
38          34 

212    612 
14     12 

Consol  District,  Inc.                   * 

I2        \ 

I4          Sg 

I2      2I4 

I2      1 

I2           7g 

H       7g 

I2        34 

U          38 

I4         38 

38          I2 

Consolidated  Gas,  NY 100 

85I2    94I2 

90       98I4 

95l2llll2 

10812  11878 

11434  12078 

II414  12312 

11434  12578 

12058  14034 

133     14534 

I33I8  I45I2 

I2II4  14112 

11534 12734 

Rights . 

178        2I4 
59I2     6II4 

112    212 

5778     6234 

When  Issued      . 

Cons  Gas,  Elec  Lt  &  Pow,  Bait 

II3I2II9 
958     III4 

118     120 
9I2     1138 

Consol  Textile  Corp     .               * 

I2I2    1434 

12       13I4 

1214  1414 

125g     1558 

1234     1438 

1014    1434 

9       12 

958     III2 

1058     1334 

11     1314 

Rights 

Is       % 
6212    71 

Continental  Can,  Inc 100 

4534    5538 

5234    5612 

55       6312 

6OI4    68 

62       69 

6634    777s 

75       87 

8412    92 

8538    99I2 

9034  IO3I2 

103     II5I4 

Preferred  ..    .            ICO 

10012 10012 

100     104 

103     104 

10334  10334 

109     109 

115     115 

110     111 

10678  IO7I4 

1081411214 

91       9334 

Continental    Gas 

66'     67 

67       69I4 

68I2    69I2 

69       72 

72'     75' 

Continental  Insurance  .          25 

75       85 

81       8318 

8412    9334 

90       91 

90       92 

92       9210 

Continental  Motors.                     * 

9II4  IO3I4 

IOII4  IO5I4 

1015s  IOS'14 

161I2  107 

99     IO4I4 

100     106 

1078     llSs 

Corn  Products  Refining. ..100 

lOFs  10834 

10734  l'2'oi2 

iii58l20'34 

11418  13434 

I23I2I32 

12534  13378 

Preferred 100 

111     II5I2 

113      11478 

II3I2II5 

113     II6I4 

11434  117 

114     11818 

115     117 

1163s  120 

119     II9I2 

II8I2I2I 

120     12234 

12018  122 

Cosden  &  Co * 

3138     3634 

3358    3612 

34I4    37 

3578    4378 

4138    45I2 

4438    53I4 

40i8    49I2 

4II2    4812 

4634    53  Is 

4638    5012 

4478     5038 

4738    54 

Preferred 

95       9734 

9434    95I2 

9634  I02I2 

9858  IOII2 

98I4  10078 

9938  101 

Rights . 

7s        138 
28       31 

1          II2 
30       32 

CrexjCarpet 100 

29       3134 

34I4    34I4 

3518    351s 

35       35 

24       28 

27       303s 

29       29 

Crucible  Steel  of  America. .100 

57I4    67I4 

5234    6334 

5338     58"34 

56I4    6638 

6412    77I8 

66I4     7678 

7258    9412 

9OI4    9618 

8138     9838 

7458    90is 

5812    80 

6034    7338 

Preferred 100 

80       8512 

80       82 12 

80       8534 

847g    91 

9II4    95 

8912    94I2 

90       93 12 

93       98U 

95     100 

93I2    98 

9012    95 

8734    92 

Rights .    . 

Is       12 

1338     1558 

Cuba.Cane  Sugar * 

8  Is    1034 

9I4    lOi' 

978     1934 

1458     1634 

15       I7I4 

1518    19 

ISIs     1758 

1318     165s 

I2I2    I5I4 

13          1438 

I3I4    147g 

Preferred 100 

I5I4    24^8 

2II4    2958 

2834     4034 

33       3735 

32       361- 

30       3834 

3334     4178 

3418     4078 

35       4012 

3512    4012 

33I4    375s 

3634     4078 

Cuban-American  Sugar IC 

I4I2    21 

I712    2OI4 

I9I2     2634 

2138     2378 

2OI4    2578 

227s    2718 

2278     2678 

243j    28 

2214  2714 

2II4    24I4 

18       24 

23I4    265g 

Preferred 100 

7818    84I4 

80       80 

8478    91 

89I2    94I0 

90       94 

90       92I2 

897s    9134 

9034    95I8 

94       98 

97       99 

96I4    99 

100    10212 

4834    6218 

58l8    6234 

5234     6OI2 

5778     655s 

55I4    6238 

43        491- 

4378     49I4 

47I4    5438 

471s    53 

29I2    501- 

2318    3434 

25I4    34 

Deere  &  Co,  preferred 100 

6II2    6II2 

61        70 

71        72 

71       72 

72I2    80 

77I2    7812 

7514  7712 

73I2    75I2 

72I2    73I2 

7II4    73I2 

7II2    72 

Detroit   Edison 100 

10038  106 

IO2I2  107 

105     1087s 

IO6I2  10758 

IO6I2  10878 

105     10878 

105     106 

106     II8I2 

1111411714 

109     II4I2 

109     112 

10534  IIOI4 

Rights 

Ig          5s 

Ig       2l8 



.... 

...     

lis'    119 
8II2    82 

121      121 

E  I  duPont  de  Nem  &  Co        100 

120    147 
80       8438 

129     150 
81       82I2 

131      I43I4 
8212    86 

142     15634 
86I2    90I2 

147     167 
85       89 

147     I6934 
8412    87 

105     1623< 

6%  preferred. * 

84       86I2 
19       19 

Durham  Hose  Mills  "B".          50 

20       20 

25       25 

80       80 

705     800 

108     108 

20       26 
72       8II2 
762     775 

21       21 

21       21 

22       22 

Preferred .        100 

78       78 

Eastman   Kodak IOC 

600     700 

650     700 

669     730 

765     765 

Preferred .    .    .            100 

147     I6934 
84       8818 

New 100 

75       7712 

7OI4    75 12 

70       7438 

8334    9OI2 

Electric  Storage  Battery 100 

125     14434 

138     148 

140     I57I2 

15612  17934 

169     I73I4 
42       45I4 

New.    . » 

4OI2    48 

4258    4734 

46       5334 

53       58I2 

54       5834 

258      312 

3         6 

6         9 

6I2      8is 

7        11 

8I2    Ills 

8           878 

8         9 

7         9 

5         5i8 

5-38       6 

6          8 

f    Preferred 100 

22       22 

23       25 

25       33I4 

27I4    3OI4 

28I4    4112 

35       44I4 

36       37I2 

3578    41I4 

35       407s 

27       36 

27       2734 

25       3018 

Endicott  Johnston 50 

76I4    82 

79I8    8218 

8018    8412 

83       87I2 

8OI2    85is 

77I2    85 

78I4    85 

8 134    8858 

8234    89I2 

83%    8834 

83I4    9034 

8434    9478 

Preferred 100 

104     109 

104     IO712 

IO7I2IIO 

10834  111 

110   11234 

111     113 

110     115 

113     11434 

11412  116 

.15     II6I4 

116     II8I2 

117     119 

Exchange    Buffet 

29       3II2 
14       I8I2 
9234  102 

'13"    'Uis 
8738     9638 

2612    2818 

Fairbanks    Co 25 

20       20 

79I8    8438 

15       2OI2 

79I2    871s 

I7I4    2034 

7712    8634 

16       I7I4 
8OI4    8334 

15       183s 
8234    99I4 

14       19I2 
92I4  107 

12        12 

Famous  Players-Lasky * 

7612    8412 

7658    83 

77I2    8538 

89       947g 

Preferred 100 

9112    99 

92       95 

92I2    95 

94       98 

93       97 

9234     9578 

9234     9578 

9438  103 

OOI2  10738 

98I4  IO412 

9612    9812 

96       98 

Fifth  Avenue  Bus,  w  i * 

834     105g 

Fidelity-Phenix  Fire  Insur..25 

OOig  10634 

Fisher  Body  Corporation * 

75       8518 

82       85 

8478  10838 

106     12712 

114     122 

1734    119 

08     117'2 

11018  113 

II2I2I24 

II8I4I5OI2 

40     16512 

L75     218 

1    Preferred 100 

IOOI2  101 

101     101 

103     103 

103     104 

06     106 

109     110 

10     111 

11     111 

9312    9434 

IOI2II2 

Fisher  Body  Ohio,  pref 100 

7612    8412 

8IS4    85I2 

83       96 

93 14    9778 

95       9812 

8512  IO3I4 

865s    89 

8634    9II2 

91       97I2 

94       9512 

92I2    95I2 

957,    99I4 

Fisk  Rubber » 

1138     1278 

1218    13 

1234     1738 

163s    1912 

171-    I912 

1478    I8I4 

1278     16 

1178     1318 1 

12         1438 

12       14 

lOSg    1234 

1134    133g 

Freeport  Texas  Co * 

I2I4     1468 

131s    I5I4 

151s    2OI4 

I6I2     1858 

161-    2238 

2158     2678! 

20       25I2 

20       2334 1 

2118    25I4 

2134    27I4 

18<2    227g 

1634    2034 

Gaston,  Williams  &  Wigmore.* 

'8          '8 

■s       Is 

's       II2 

'2        h 

'2        H 

1 

General  American  Tank  Car. .  * 

4534  5412 

53       5812 

55       5978 

5758    63 

60       6778 

59       6378 

5912    6378 

60       65 

6212    71 

66       80 

67       7734 

6412    72I2 

7%  pref 100 

97I2    9834 

96       99 

9612    97I2 

97I2  10258 

02     103 

02    10512 : 

00     10378  : 

0034  10318 

General  Asphalt 100 

5518  6534 

5618    6458 

5734    6458 

6OI2    67 

59 14    6678 

57       68 

6434    7334 

63I4    71l8l 

5834    7OI2 

55I4    66I4 

37I4    5934 

41I2    503g 

Preferred 100 

90     103 

9138    99 

90       99 

97I2  1031s 

94I2  104 

91     105      1 

OII2III 

981-107    1 

90     106 

85     100 

68I2    90        73I4    82 

*  No  par  value,    x  Ex.  dividend. 
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STOCKS 

January 

February 

March 

April 

May 

June 

July           August 

September      October 

Norember 

December 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High  Low    High 

Low    High  Low    High 

Low    High 

Low    Higfl 

General    Baking..        .    .    . 

* 

102     127 
106     106 

124     124     129     ^29. 

142     168 

166     175 

Preferred 

106     108 

107     108 

109     109 

109     1121? 

General  Cigar,  Inc 

.100 

6712    7312 

67       69»4 

65       71 

6834     7638 

70      7612 

72I4    7818 

74       7884 

75I4    8038 

77       83 

77I2    8II2 

76>4    81 

81       8384 

Debenture  (7)  pref 

.100 

94     IO2I4 

97I2    99 

99     IOII2'   9934  lOOU 

9934  102 

99I4  102 

101      1017s;  10178  103 

IO4I2IO6 

105     109 

103     109 

IO3I2IO5 

Preferred 

IOC 

IOOI4IOII2  IOII2IO2I4 

102     105 

106     106 

103     104S4']041?104U| 

107     110 

IO4I2  IO4I2 

General  Electric 

.100 

136     I4414 

14212  I55I2 

152     I5712II57     166 

162     I66I4 

161     168 

167     182 

178     188 

I7312I86 

17518  178 

173     I8II2 

17812  190 

Special  w  i 

_ 

ll's    12 

1184    12 

1012    III3 

1058     1178 

General  Motors  Corp 

* 

8I4    10 

8I4       978 

838    1034 

1038     1338 

1218    15 

13       15 

1312     15'l4 

1278     14 

1353    15 

I3I2    I5I4 

131s    1514 

1338     147g 

Preferred 

.100 

69       7234 

7C3g    73 

70       80 

78       81 

79I4    8268 

81       8312 

81       83 

79I2    8434 

8418    86 

83       8512 

8312    85 

8212    85 

Debenture  Stoclt  (5%).. 

.100 

6818    73 

6834    71 

6734    7934 

78       80 

79       83 

8OI2    84 

81       82I4 

8OI2    85 

84       86 

82       96I4 

8II2    94 

8212    8478 

Debenture  Stocl<  (7%).. 

.100 

8OI4    85 

80       8H2 

79I4    93I2 

9II2    94I2 

93       9558 

93I2    97 

9884    96 

93I2    99 

98i2  100 

93I2    99 

95       9812 

9612    98>s 

Giliiland  Oil,  pref 

.100 

45       55 

65       75 

61       75 

75       78 

55       65 



50       5473 

55       55 

45       4612 

Gimbel  Brothers 

3818    45I8 

3818     4138 

3812    42«g 

Preferred 

95I3  10238 

9373    98 

9573    9812 

Glidden  &  Co. 

1 

1378     18 

I3I2    I8I4 

1358    1684 

I414    I6I2 

1353    1513 

1034    1458 

983    12 

934    lOig 

Goldwyn   Pictures 

6I2       712 

6I2      8I2 

5I2      673 

Goodricli  (B  F) 

* 

34l->    3838 

3658    38I4 

37I4    4II4 

3834    42I4 

39I8     4478 

38       44 

37       4038 

3213    371. 

3273    3612 

32I4    35I2 

28I2    3478 

3OI2    40 

Preferred 

.100 

8OI2    87 

8412    8578 

8234    86 

84       91 

95I4    9012 

88       9084 

8758     8934 

8334    87 

8II2    86 

8II2    8614 

79I2    84 

83I4    85 

Gray  &  Davis,  Inc 

* 

12       19 

1738     1938 

I6I2    19 

1658    I9I2 

I6I4     1978 

1618    1934 

I4I2    19 

13       I8I2 

III2    1478 

912    I3I2 

8       11 

IOI2    1384 

Guantanamo  Sugar 

* 

7h    10 

734      8-2 

8I2     1458 

11       13 

10.2    13 

III2    1334 

III2    1383 

12       1373 

IOI2    127g 

10      1214 

9lg    II84 

10       H 

9513    96 
78       9138 

Gulf  States  Steel  certlfs.. 

.100 

4478    9OI2 

66I4  77I2 

67l2    7634 

7038    86l£ 

7958    88 

68I2    8512 

763s     8678 

8018    863g 

78       86 

84       9478 

7084    818* 

First  Preferred  certifs.. 

_10« 

* 

95       95 
15s       378 

95       96 
2         234 

97I2    97I2 
134      234 

""184  "2' 

99       99 
II2      284 

98     100 

II2      3 

100     100 
II2      2I2 

100     101 

Habirshaw  Electric  Cable. 

84     Us 

78       2l8 

2         2I2 

I84      2I4 

lig      I84 

Hartman    Corporation 

.ioc 

82       82 

83       9612 

9434  103 

97       97 

85       91 

83       8734 

8OI4     8358 

8278     8678 

8II4    9012 

83       86I2 

81       85 

8234    85 

Haskell  &  Barker  Car     .    . 

« 

76I4    8438 
15         1778 

Hendee  Manufacturing 

.100 

15       I5I2 

1538     2118 

I8I0    211s 

20       25 

21       2OI2 

21       24I2 

21       24 

21        2884 

19       27I2 

16       2II2 

17       2OI2 

Houston  Oil  of  Texas 

.100 

70       77I2 

73       79I4 

74       7778 

74       8234 

7612    8334 

7118    85 

7II4    7734 

73I3    8138 

77       8934 

781?    913i 

6II4    8284 

65       717g 

* 

2II2    231s 
19       21 

'is"  '2'o" 

I9I2    217s 
I6I2    1913 

2OI2    23 
I8I2    2383 

20       217g 
2II4    23 

1978    24I4 
20       2313 

23I2    27I2 

Hu pp  Motor  Car 

._10 

lO's    I4I4 

1284    15 

I4I2     1678 

1638    1934 

1734    2II4 

2234    26lg 

Hydraulic    Steel 

* 

5I2      61s 



5         934 

7I4      9 

7I4    I2I2 

934     1418 

934    III4 

734    lOlg 

6         9 

4I4      8 

358       5 

4         51? 

.100 
...5 

30       32 

3I4       458 

30       44 

4l8       558 

56       60 

41s        458 

40       40 
4       20 

36       40 

Indiahoma  Refining 

3I4      355 

338       4I4 

358       4l8 

358      4I2 

353      4l8 

358      5 

4         434 

12       1584 

Indian  Refining 

..10 

5          7I4 

7          9l8 

6i8      7I2 

6I2       7I4 

684     IOI4 

9       llSj 

8         9 

8       10 

8I4      9I2 

7         9 

4         884 

6         67s 

.100 

38       41 

175     200 

208     2'o'8' 
IO3I2  104 
eig      6I2 

225     225 

104     IO4I4 

fnternat  Agricul  Corp 

.100 

75s      912 

8         9I2 

9        11% 

10         1138 

1134     1134 

10        III2 

9         9i8 

9       10 

8l2    10 

7           858 

558      734 

Preferred 

.100 

33       3778 

35I2    3878 

3713  4318 

38       4078 

393s    4258 

38       4158 

37       3978 

37       3975 

3612    39I2 

31       37I2 

2812    33I2 

2884    331? 

International   Cement 

* 

26       2912 

29       3138 

29I2    3612 

34       3678 

35I4    3834 

32       36 

3OI2    34 

3012    3412 

305g    34I4 

3112    33I2 

31       3484 

3413    3534 

Int  Combust  Engine 

* 

2518    2858 

251s    2738 

2018    26 

2134    24I4 

23       2838 

24I2    29I4 

22       26I4 

23I3    25I4 

International   Harvester.. 

.100 

7938     8558 

8158     9158 

9018    97I2 

95       98 

9534  105 

99I2  IO6I2 

9934  10518 

IO3I4  11573 

i65i4ll4'l4 

IO3I2II2I2 

9812  107 

86I4    9812 

Preferred 

.100 

10534  IIOI4 

IO512  IO912 

10634  IIOI4 

IOSI2II2I4 

IIII2  11234 

II2I4  115 

II6I4II7 

117     II7I4 

119     119 

II8I4II9 

II6I4II8I2 

11484  117 

Internat  Mercantile  Narine.IOO 

I3I4    I5I2 

1434     1638 

1458     173s 

I6I2    24 

2II4    27I2 

I7I4    251'> 

18       1934 

13       18 

I3I4     15 

11        I6I4 

958    I3I2 

884    13lg 

Preferred  ._ 

.100 

62I4    6914 

6712    7234 

6834     733s 

72       8538 

803s     8738 

7034    86 

7034    76 

5313    7184 

54I2    6038 

49I8    6434 

4434    5434 

415g    53I4 

* 

"too 

2512    34 
6912    74 

2614  3112 

68       72I2 

2714  3934 

6934     8038 

First   preferred.    .    .    

Second  preferred 

ion 

54       59 

54I2    5934 

56        74 

International    Nickel 

..25 

1114     1278 

III2    1234 

1158     IOI2      I6I4     1934 

I6I2     1878 

16       I8I2 

1618     I8I2 

I7I4    I8I4 

I6I4    I8I4 

I412    I712 

133g    15I2 

I314    15 

Preferred 

.100 

60       85 

62       6934 

6434    75        7434    83 

77I2    8212 

79       82 

81       8312 

8II4    82 

82       84I4 

7912    8312 

70       80 

6438    72I4 

International  Paper 

.100 

4658    52 

47       51 

43I2    4938 

4558     4978 

4814  5414 

45I2    5334 

47I2    5478 

5338    5953 

5518    615s 

5534    6373 

45       6884 

50       543g 

Preferred 

.100 
.100 

100     100 
59       68 

'65"     68I4 

94I2    95 
6718     7038 

Preferred  stamped 

67I4    7II2 

67       6912 

6678    70 

68       71 

71       7538 

75       8OI2 

7634    79 

71       7612 

7012    75 

International  Salt 

.110 

* 

60       60 
14         1873 

'i2r8  'l'5'l8 

68       69 
123s     1538 

66       66 
14       17 

75       75 
I5I4     1738 

"1334  Te" 

80       80 

Invincible  Oil 

127g     1578 

1334    1678 

157g    1934 

I7I4    20 

1718    19 

14       I5I2 

Iron  Products . 

* 

24       30 

25I2    35 

26       3278 

2618    3434 

29       34t2 

29I4    3458 

3II2    3573 

31       3434 

3173    50 

94     103 

h      1 

42lg    531s 
100     100 
*2          84 

38l2    4412 

3984    47lg 

Pr^fcrr.d 

.100 
.    10 

Island  Oil  &  Trans  v  t  c. 

2I4      3 

II2      234 

1         2 

5s        I'S 

34        158 

1          II4 

84      1 

58          78 

I4          58 

U        I2 

Jewel  Tea 

100 

10      1312 

1138     1934 

I8I4    2II2 

1834     2138 

2018    22I2 

17       21 

1653     I9I4 

I4I2     1834 

16       2018 

lOSs     217s 

I7I2    21 

1958     211s 

Preferred  .      . 

100 

3812    52 

4812    70 

6II2    68 

6412    70 

6858    73I2 

67       7238 

68       7018 

55       68 

59I2    65 

63       68I2 

60       65 

65I4    7638 

Jones  Bros  Tea  _ 

.100 

35I2    39 

34I2    37 

3458    41 

38l8    43I2 

4058    46 

4078    453s 

41       47 

4334    4684 

45I2    5334 

4812    5434 

47       51 

5012    5434 

Jones  &  Laughlin,  Pref,  w  i 

100 

IO7I2  1093g 

Kansas  &  Gulf  Co 

.-10 

6I2      712 

5I2      7 

478       578 

478       684 

478        6I2 

4         5I2 

4         434 

373      5 

373       4'34 

2          4I3 

2           258 

Hz    214 

Kayser  &  Co  (Julius) 

.100 

* 

81       89I4 

89       97 

93       98 

93       97 

105     110 
34       47I2 
94     IO3I2 
4818    5334 

New 

37I4    46 

103     IO6I2 

44I4    52 

40       45 

lOlU 103 

45I4    51 

44       4858 
105     105 
42I4    4612 

43       47I4 
10334  104 
39I4    4583 

4212    4773 

IO2I2  IO4I2 

39I4    45I2 

'igi'g  "4'4'i4 

4OI3    45 

* 

102     104 

Kelly-Springfield  Tire 

.    25 

34I4    43I2 

36I4    41 

4034    4678 

46       5II2 

41I3    49 

6%  preferred 

100 

7II2    7434 

76       80 

77I2    84 

84       85 

84       86 

.. 

84       84 

83       86 

82       85 

81       81 

81       83l£ 

8%  preferred.    

100 

9012    94 

9434    98 

97I2    981s 

9978  IO2I4 

102     10734 

100     107 

9912  IO212 

98I4IOOI2IO2     IO4I2 

100     103 

983gl01 

99     IO212 

Kelsey  Wheel,  Inc 

100 

6212    65 

61       84 

82     107 

IOII2III 

95     IO4I2 

95     101 

95     100 

9412    95 

94I2  10684 

93     IO4I2 

98     IO3I2 

96     II512 

Preferred  _    .. 

100 

9012    94 

95       95 

95     106 

103     105 

100     100 

9934  102 

101     104 

100    10412 

_ 

Keystone  Tire  &  Rubber.. 

-.10 

I5I2    I8I2 

1568     1738 

I5I2    1938 

1738     2278 

1934    2438 

14       221s 

9       1684 

8       1033 

7I4      9 

6I2      8I2 

5I2      678 

758     1188 

Rights    







I3        '8 

_ 

Kresge  (S.  S.) 

too 

110     174 

I25I4  137 

13258  143 

137     144 

13734  142 

133     141 

13334  14434 

I44I2I7O 

16412  I77I2 

170     189 

170     18912 

17934  18412 

100 

106     IIOI4 

110     110 

IO6I4  IO6I4 

108     108 

109     109 

IIO84  11034 

Kress  (S.  H.)  &  Co 

-100 
100 

105     105 
7512    8II2 

'76i'4  '8'2'78 

II4I2II4I2 
77I4    85 

'75'    '8'2" 

Lackawanna  Steel .. 

44I2    50 

44       49I2 

4518    5II4 

5034    58 

57I2    8158 

70       77I2 

7312    7934 

7534    78 

Laclede  Gas  (St  Louis) 

100 

43       48 

47       5II2 

51       6412 

6OI4    67 

65I4    82 

76       8OI2 

7712    8912 

8718    9412'   89       9334 

86I4    91 

87       9II2 

82       85 

Lee  Rubber  &  Tire 

* 

2638     2834 

27       2858 

28       35I8 

32       3434 

32I2    34I2 

28       337s 

28       3034 

26       28i4i   2434    27 

25       27I2 

24I4    2612 

25I4    298g. 

Liggett  &  Myers  Tobacco. 

100 

158     I6334 

I53I4I64 

158     165 

I6334  171 

165     172I4 

I6734  17234 

170     17634 

176     200     1200     220 

205     235 

190     219I2215I4225 

Series  B 

100 

100     100 

150     I6334 

155     170 

I6OI4  170 

163     170 

169     169 

172     176 

176     19112  209     220 

215     215 

200     2OOI4 

209     220 

Preferred . 

IOC 

108     11134 

109     II2I2 

II2I2II6 

112     I14I2 

II2I4II5 

II5I2II7 

11718  118 

II5I2II8 

II6I4I22 

121     122 

182     123 

II6I2II9 

Lima  Locomotive  Works 

100 

91     IOOI4 

9134    9938 

9412II2 

10812  115 

107     U77s 

10534  1167s 

104     111 



5684    6538 

5734    63 

52       6084 

54I4    60 

Preferred 

IOC 

93     IO7I4 

94I2  100 

100     llOU 

UO'4  II5I2 

IIII4II7 

111     115 

109     IIO84 

110i4l25i8 

126     126 



I22I2I23 

. 

5334    553g 

312      6l8 

I5I4    2083 

Rights 

3         5I4 
I4I4    I6I4 

Loews  Incorporation no 

par 

1058     1338 

1034    I414 

12       I6I2 

1434    1858 

1534    1758 

1412    17 

19       2334 

I8I2    2313 

1758     2012 

18      2OI4 

Loft  Incorporated no 

par 

9       1034 

IOI2     1138 

10         137s 

1238     1338 

1234    14I4 

121s    1333 

12       I2I2 

12       1234 

1213    1353 

1184    I3I4 

III2    1334 

III2    12I2 

Loose  Wiles  Biscuit  Ctfs.. 

100 

36       4134 

37       41 

3612     4034 

39I2    51 14 

4434    5034 

42       47"4 

43I2    44 

44       6O73 

58       6778 

4973    65I2 

46I4    5684 

5OI2    5818 

First   preferred 

.100 

-100 

100 

97       97I2 

98       98 

99       99 
10934  110 
I47I2  15338 

101     103 

102     102 
115     116 
166     180 

104     104 

104     109 

IO512  IO5I2 

Second  preferred 

Lorillard    (P) _ 

10934  115 
148     15234 

110     110 
148     15938 

I47I4  151 

14812  15278 

151     15812 

150     16418 

162     170 

160     176 

15818  165 

16118  I74I2 

Preferred 

100 

109     110 

108     113 

113     115 

112     II3I8 

110     114 

115     115 

116     117 

117     120 

121     121 

118     118 

1157311912 

Mack  Truck 

* 

3678    49I2 
795s    86 
73       79I4 
8334    92I2 

45I2    53 
85I2    88 
78       80 
8912    93 

4934    6738 
8678    90 
80       8378 
92I4    98 

'86"   I'o's" 

54I2    5812 
87       8912 
8OI2    8234 
100     107 

55       617s 
88I2    9433 
83       8734 
987a  105 

52 14    5973 
8912    94I4 
8II4    8712 
98     10234 

52 13    5812 
89       93 14 
81       8412 
101     109 

53I2    577g 

First   preferred 

.100 

.100 

100 

91       94I2 

82lg    8512 

Mackay  Companies 

72       79 

80       8II2 

81       8212 

104     117 

Preferred 

ion 

67       62I4 

6OI2    6212 

6134     64I4 

63I2    6412 

64i2    66I2 

66I4    69 

65I2    67 

67       68 

6838    69 

6884    69 

6884    70 

6878    6914 

Macy 

59       60       6OI2    62 

Preferred 

110     IIII4  11018112 

Malllnson  (H  R)  &  Co.. no 

par 

I5I2    1934 

18       2034 

1912  2234 

I9I2    2338 

1934    2378 

2084    3138 

31       37 

33I4    40 

315g     3873 

3II4    3634 

29I8    337g 

32       39lg 

Preferred 

.100 
100 

62 14    68 
3OI4    50 

75I4    8412 
42I4    49 

83I4    8434 
44       47I2 

81       90 
43  Is    4834 

90       93 
45       5012 

90       91 
44       4834 

90       94I4 
40       45I2 

92       9734 
4012    4413 

92       95 
40       45 

92       92 

Manati    Sugar 

42       4938 

40       52 

46       5II4 

Preferred 

.100 

?    * 

73 14    76 
5478    6934 
3838     417s 

74       74 
5458    6412 
38       41 

7553    80 
4438    56 
34I2    39I2 

75       82 
44I4    54 
35I2    3612 

7958    82 
53I8    54 
37       40 

80       8414 
'3934  '4'3'l2 

80       8184 
53I2    587g 
4|7g    6884 

79       81 
4334    56 
40       5973 

82       84 

Manhattan  Electrical  Sup] 

49       6178 

Manhattan  Shirt 

.25 

33'4    4134 

3338    4218 

32I2    4078 

44lg    47 

Marland  Oil no 

par 

2258    27 

23       29 

247s    27I2 

2518     3138 

30       3738 

37       4638 

35  Is    4334 

36       42I4 

391s    4II2 

29I2    41 

2938    34S4 

251s    32 

Marlin  Rockwell no 

par 

7I4      8 

SI2     2638 

15       22 

1934    24 

16       I9I2 

14       18 

11        I5I2 

13       I912 

14       ISI2 

13       13 

938    I4I4 

Martin  Parry  Corp no 

par 

20 12    3278 

26       34 

2618    2938 

277s    32I2 

297s    35 

3OI4    36I4 

2934    32I2 

28       32 

2812    3334 

28       3138 

25       2838 

26       3II2 

Mathicson  Alkali  Works.. 

..50 

22       25I2 

24       33I4 

2934    3434 

29       33 

2718    39 

35I2    4412 

42       48 

46       49 14 

4514    5012 

4612    507« 

48       54 

46       50 

Maxwell  Motors — 

Certificates  stamp  assen 

ted 
ited 
.100 

II4      lU 

II4       1>4 

2         2 

First  Pref.  stamped  usser 

"   " 

7I2      8I2 
5812    69 

" 

Maxwell  Motor  W  Va  CI  A. 

48       51 

4612    47I2 

48       5834 

67I4    7434 

6312    73 

6012    68 

5414    61 

5634    6OI2 

47I2    5812 

4II4    49I2 

42I4    6034 

Class  B no 

par 

1178     1534 

11        1334 

1134    2OI4 

I8I4     213s 

1958    25 

22I4    2578 

2OI2    2453 

1818    2073 

1738    20I4 

I3I2    19 

I2I2    I5I2 

1334    I6I4 

May  Department  Stores... 

.100 

101    10914 

10534  11378 

110     118 

II6I2  12134 

110     12278 

HI    11912 

II412II9 

119     131 

126     I38I4 

131     146 

146     I68I4 

166I2 1748* 

Preferred  .      .    

.100 
.100 

IO7I2IO8 
10634  II5I4 

106     106 
11058  12612 

110"4  11134 
125     1283s 

11134  115 
11934  I35I2 

113     113 

127     141 

109     11184 
16412  197 

IIII2IIII2 
176     I99I2 

115     116 
177     235 

202'  2"2'8'lz 

11734  11734 

Mexican  Petroleum 

I33I2  20412 

152     17812 

226     322 

Preferred 

ion 

79I4    8518 

8OI2    85 

83       8434 

88       92 

87       9II2 

90       97 

93I2    96 

95       98 

97       99 

98     10278 

9712    98 

98I4  108 

Mcx  Sed  Oil      

* 

20       34I2 
16       321s 
123g    14 

19       243s 
1618    2II4 
I2I4    1334 

I8I2    227s 
I6I2    2OI2 
12^8     14 

15       <2034 
12        1783 
117s    1334 

15       2II2 
1373    201s 
11         1238 

1534    19 

Voting  trust  certificates 

1434    1734 

Middle  States  Oil 

..10 

11^8     1334 

1178     1334 

13       I4I4 

1318    16 

14       I5I2 

I3I4    I5I2 

lllg    1284 

Mldvale  Steel  &  Ord 

..50 

2612    3238 

29       3158 

29I4    35 

33       3834 

35I2    45I4 

3OI2    42 

33       38 

3384    3612 

3034  363s 

3OI4    3512 

27I4    3278 

26  ig    2938 

Montana    Power 

.160 

63       69 14 

66       6912 

65       6734 

66I4    72I2 

7OI4    75 

6858    74 

69I4    74I4 

7934    76 

7183    7638 

7OI4    75 

67       72I4 

6618    6878 

Preferred 

.100 

lOO's  101 

10358  104 

IO3I2  IO5I2 

103     108 

108     108 

108     108 

108     110 

_ 

IO7I2IIO 

108     IIOS4 



Montgomery  Ward no  par 

I2I2    I5I4 

12       16 

147g     1758 

1678    2234 

2OI2    2458 

2014    24 

2II4    23I4 

2134    2534 

21I3  2383 

2OI2    2278 

1958    23 

2OI2    22»4 

13        I4I4 
IOI2    IK'S 
22        23 

1334     1634 
HK's    11 
I9I2    24I4 

ir.i4   1734 

973     11 
18       21 

1413     167s 

934  11I4 

I7I2    22 

1683     1938 

Mother  Lode  Copper 

♦ 

1012  1214 

Mulllns  Body  Corp no 

par 

I9I2    26 

25I2    2934 

27I4    34 

30       3378 

2934    3234 

25       32 

23       2778 

I7I4    25 

* 

475     485 
IOII2IO4I2 
270     275 
I2I2    17 

450     489 



490     525 

70     625 

Preferred                    ... 

108     108 

.100 
.50 

267     26912 

I8I2    2084 

264     272 

lfi'4     2OI4 

"17'   'lih 

280     28212 
I4I2    1678 

283    300 
1258    I5I2 

299     302 
9I2    135s 

296     304 

National   Acme 

1038     13  Is 

1078    12I4 

11        161. 

15i«    2II4 

11       13 

National    Biscuit 

100 

123it  137 

130     136 

135     140 

13334  153 

143     157 

1431?  150 

144     15134 

149     I59I2 

157     178 

176     24512 

2251s  20214 

13578  270 

Preferred 

.100 

II3I2II9I2 

119     120 

119     121 

II8I4I2II4 

II8I2I2I 

II8I2I23 

12213  125 

123     125 

121     I24I2 

122     126 

12234  126 

120     123 

New  w  1 

3558    38 
55       68 

3553    39I4 

National  Cloak  &  Suit 

100 

26       2678 

2834    41 

39I2    44I2 

39"2    42I2 

39       42I4 

3913    43 

4184    4712 

47       54I2 

66I2    6678 

56       62 

61       0518 

Preferred 

.100 

69       79 

73I2    8OI2 

81        88 

88       88 

88       88 

89       90 

94       94 

95I4    9934 

92I4  100 

9878  101 

IOII3IO2 

National  Conduit  &  Cable 

« 

1'8      II2 

Ms      21, 

138      2I2 

134       4l8 

23s      3I1 

2I2       378 

2if      3 

2I1      234 

17,       2I2       lis       2     1      111       2 

1            168 

•  No  par  value,    x  Ex-dlvldcnd 


Jan.  6  1923.] 


THE  CUKONICLE 


47 


I022-Coiiltiiiio<l. 


STOCKS 


Nat  Ennm  &  Stamping 100 

Preferred  - 100 

NatlonnI  Lead tOO 

Preferred 100 

New  York  Air  Brake 100 

Class  A  ._ 

New  York  Air  Brake * 

Rifthts 

New  York  Dock 100 

Preferred IOC 

N.Y  Shipbulldlnit 

Niagara  Knlls  Power,  prof.  .100 
Nor  Am  (new  stock) 50 

Preferred 50 

Rllthts 

B  rights 

North  American  Oil 

Nova  Scotia  Steel  &  Coal..  100 

Nunnully  Co no  par 

Ohio  Body  &  Blower no  par 

Ohio  Fuel  Supply 25 

Okia  Prod  &  Rcf  of  Am 5 

Orpheum  Circuit 1 

Preferred 100 

Otis  Elevator 100 

Preferred 100 

Otis  Steel • 

Preferred 100 

Rlllhts • 

Owens    Bottle 25 

Preferred 100 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mall  Steamship 5 

Pacific   Oil * 

Pacific  Tel  &  Tel 100 

Preferred 100 

Packard 

Preferred 100 

Pan  Am  Petro  &  Trans 50 

Class    B 50 

Panhandle  Prod  &  Ref * 

Preferred 100 

Parish  &  Bingham * 

Penny  (J  C)  pref 100 

Penn  Edison,  preferred 

Penn  Scab  Steel  v  t  c • 

Peoples  Gas  Lt  &  C 100 

Philadelphia  Co 50 

Preferred 

Phillips  Jones * 

Preferred -.100 

Phillips    Petroleum * 

Pierce  Arrow  Car * 

Preferred 100 

Pierce  Oil  Corp 25 

Preferred ICO 

Plggly  Wiggly  Stores  Class  A.* 
Pittsburgh  Coal 100 

Preferred 100 

Pittsburgh  Steel  pref 100 

Porto  Rlcan-Amer  Tobacco 

Postum  Cereal .    .    _    * 

8%  Preferred 100 

Pressed  Steel  Car 100 

Preferred 100 

Producers  &  Refiners 50 

Preferred .        50 

Public  Service  Corp  of  N  J.. iOO 

Preferred _ 

Rights _ 

Pullman  Company 100 

Punte  Alegre  Sugar 50 

Rights -...    . 

Pure   Oil 25 

8%  preferred.. 100 

Railways  Steel  Spring 100 

Preferred .    .        100 

Rels    (Robert) * 

1st  preferred .IOC 

Remington    Typewriter 100 

1st  preferred 100 

2d  preferred 100 

Replogle  Steel .   .  * 

Rights 

Republic  Iron  &  Steel 100 

Preferred 100 

Republic  Motor  Truck * 

Reynolds    Spring * 

Preferred 

B 

Reynolds  Tobacco  Co 25 

Reynolds  Tobacco,  Class  B_.25 

7%  preferred 100 

Royal  Dutch  Co    - 

Cer  For  N  Y  Shares 

St  Joseph  Lead 10 

Santa  Cecilia  Sugar * 

Savage   Arras 100 

Saxon  Motor  Car * 

Sears  Roebuck  &  Co 100 

Preferred 100 

Shell  Transport  &  Trading     £2 
Shell  Union  Oil * 

Preferred 100 

Sinclair  Consol  Oil * 

Preferred 

Skelly  Oil IC 

Sloss  Sheff  Steel  &  Iron...  100 

Preferred .    100 

South  Porto  Sugar IOC 

Preferred 100 

Spalding 

1st  pref 

Spicer  Mfg  Co • 

Preferred 101 

Standard  Milling 100 

Preferred 100 

Standard  Oil  of  Calif  25 

Standard  Oil  of  N  J 25 

Preferred  non  voting 100 

When  Issued 

Steel  &  Tube  preferred 100 

Sterling   Products..    _  * 

Rights 

Stern  Bros  7%  preferred 100 

Stewart  Warner  Speed * 

Stromberg  Carburetor * 

Studebaker  Corp 100 

Preferred 100 

Submarine  Boat .* 

Superior  Oil .* 

Superior  Steel 100 

1st  preferred 100 

Sweets  Co  of  America 10 

Temtor  Corn  &  F  PA * 

Subscription  receipts 

Texas  Gulf  Suplhur. 10 

Texas  Pacific  Coal 10 


January 
Low    High 


303^    371 
8238    01 
85       OIU 
108     1121s 
68       62>2 


297g  33'4 
63>4  5478 
13       18 


5338    66 
38       4158 
3 '8      8h 


2212  2878 

9I4  10 

u  131 

47  47 

23g      234 

1238  I5I4 


116     126 
93        95 

938    1278 
42I4    42I4 


2478    26 


7  878 

60  66 

11  12 

4438  473g 

58  58 


4878    5338 
44       48 


8'4 
69 
III2 


I2I2 

73 

1638 


90'4    9OI4 


884    IOI4 
5934    70 
311''    34I4 


82  10518 

8918  92 

28I4  3134 

131s  I7I4 

2938  3638 

9  12 

64  71 


63  66 

91 14  93 

241s  3034 

39  39 

66  8OI2 


IO5I2II358 
31       3934 


33I8    38% 


94     IOOI2 

IOSI4IIOI8 

8>2      9 


49 
24 
55 
51 


49 
3218 
65 
61 


25I2    33% 


4934    5212 

8334    8712 

7         8I2 


4738  5234 

1258  1318 

li2  21 

Ills  1712 

2I4  234 

60%  6478 

91  9434 

3558  3812 


1834    21% 


35  44 

6912  75 

43  55 

83  87 


IIOI2H4 
83I4    8512 
9184    9812 
I69I4  183 
11333  11534 

77'     79 


81  9734 

24I2  29I2 

35I4  4338 

79I8  9II4 

101  106 

3I2  478 

5I4  6% 

26  3II2 


338  434 

42I4  46 

3812  4278 

23  26% 


February 
Low    High 


32 13    4334 

88I2  »ni2 

8SI4     92 

111    113I4 
57     aou 


2834  3234 
6478  5734 
16       25 


53I2    6OI4 

40       421 

eU       81, 


2034  27I2 

9I2  978 

I2I2  14 

47  48 

2  3 

13  17 


125     14734 
94       96 

9I2    11  Is 
45       45 


25       2978 


6I2      9 

63 ,  66I1 

III4  1534 

45  50 

4534  6 134 


5OI2  '56% 
4OI2    52 

81s      Sis 

isig   16" 


6%  9I4 
6812  7678 
33      35% 


86  98I4 

91  91I2 

29  33I8 

1334  ISI4 

2778  34 12 

7  934 

46  66I4 


63I2 

91 

26 


6634 

92 

29I4 


77       8OI2 


109     11878 
35I8    39 


33I4    3578 


95I4    99 
112     11418 


3OI4    327s 

56l~2    5Cl2 
2812    3212 


46I4    54I2 
74       86 
478      7I2 


47I2  54% 

13I4  I4I4 

1%      234 

I312  I6I4 

lis       2% 

59%  70 

9134  9234 

36  46 


March 
Low    High 


33I4    37I2 
81        8834 
88       9178 
IIOI2  113 
69%    08 


28       313j 
S3"8    55 
2012    24 


53I2    58 
41%    43I2 
6l2      734 


2112  2634 

91s  1284 

12  14 

48  49I2 

2%  284 

14  20 


131      14334 
9618    961s 
934    12% 
45       45 


2914    3434 


6I2  III2 

65%  69% 

I3I2  15 

47%  5OI4 

58  62 


April 
Low    High 


35       43 

85 '«    89»4 
90       9434 
no      113 
O7I2    80 


29%  3534 

64  61 

1984  203. 

103  103 

56  60% 

4184  4278 

6%  8I4 


26  ;i3 

lOls  12 

1134  14I4 

47  48I4 

2I4  3% 

18  2078 


129     14034 
95        96 
12l8     I6I2 
56%    6678 


31       38 


8I2  141) 

68  73  If 

14  151; 

4934  60^1 


62  5812 

46%  5278 

7%  8I2 

69  80 

14  1678 


54I2    6684 

49I2    59% 

7I4      884 


7  8% 
74  84% 
34I2    3978 


84  921 

8818  931 

33  37% 

I4I2  I8I4 

32  37% 

7         ! 

39  5934 


85       86 


65l8  75 

92  93 

2618  29% 

36  37I2 

7812  8714 


IISI4I25 
38       43I4 


29I2    35% 


96  99 
11234  II5I4 

934  14 

53  65 

3184  42 

63  73 

55  63 

2878  33 


47I2    53I4 

7678    79I2 

4.2      8% 


19       23'2 


37"2  4134 

71  7534 

49  53 

89  8934 


120     I23I2 

88       88 

93       98 

176     I8II2 

11434  11578 


5II4  5478 

1278  1334 

2I2      6I4 

I3I4  24 

1%      37s 

6788  7534 


95 
39 


103-2 
4II4 


2OI2    25>2 


34I2  43I4 

65  69 

49I2  57I4 

91  91 


99     IOOI4 
26I2    35 
37       44I8 
89     10278 
100     105 
4  578 

5ls      6 
30       30 


184  434 

4384  4684 

42  46% 

23%  28% 


123     123 

87       87 
94       97% 
169     183 
11418  II5I4 

68'     8038 


99       99 

3334    38I4 

41       49 

9534  11458 

IOOI2  109 

458      684 

5         7 

27       3418 


2I4  3l2 

42  4612 

4OI4  4634 

247s  2734 


1234    17 
95I4    9612 


778    11% 
8II2    88 
37I2    40 


90  95 

92I2  931 

36  4434 
1734  24% 

37  49 
884  1078 

52  62 


85       91 


6558  73 

IO5I2  109 

73I2  8334 

93  9784 

27  3612 

40  4212 

84%  9058 


%  '4 

I2II2  12918 

38       42% 


3078    3534 


9812 
106 
I4I4 
6018 
31I2 
70 
55 
3012 
84 
52I2 
78 
7 


1C312 
114 

21 

69 

3784 

73 

60 

3O84 
II2 

62 

91 
9I4 


4378    48I4 
IIII8II2I2 

5378  66 

I3I4  1478 

4I4      5% 

17  2478 

3I4      4% 

74  7758 
10178  105 
4112    47I2 


May 
■Low    High 


38%    54 
88S4    «;ia, 
92      9(1% 
10934  11014 
74       80 


33I2 

69 

17 

r.71'2 

4218 

7 '8 


40 

6434 

2II4 

OS  ' 

44I2 

O84 


25I4  37 

1084  12 

1058  1278 

4814  50I2 

278  3% 

1918  2II2 

90  90 

136  143 

97 14  99 

1312  1,';34 

61  65 


3618    371s 


9I2  1284 

6912  72 

I312  1584 

60>4  69% 

66I4  63 


6 184    72 
55       65I2 
7       IOI2 


II84    I684 
97I2    99 


10        1338 
85       88 
38       4018 


83  90 

89I4  90 

41  5734 

I7I4  227, 

3534  46% 

9I4  III4 

53I2  6II2 


June 
Low    High 


43       6.534 
8912    92I4 

»oi2  or)! 

lOOIg  112 
73I2    78l2 


SOU    40 
01       O8I2 


21 

104 

00 

42 


23 
104 
677« 

4478 


7I4    IOI2 


3084  36 

9I2  113« 

9  12% 

52  53 

3  4% 

17  21 


130%  13712 

'iii'a  1484 

69       6212 


33I2    3878 


6I2  10 

68%  74 

15  19 

6378  6888 


65       86I2 

59%    8II2 

8       10 


I2I2    I5I2 
98     100 


888     1258 
81       86 
3612    3938 


96       96 


7II2  8II2 
10534  10878 
76 14  8078 
98  10078 
3584  4784 
4334  47I4 
85       9O84 


%  78 

II884I25 
3812    46I4 


31 84    34I2 

101    10212 

99l!>  10434 
11018  112 
17       1934 

32I2  '3yi2 

5712  60' 

31  3812 

%  2% 

62  7812 

89  9534 

784  12% 

45I2  4684 


24       3478 


41%  4612 

70  74 

47  51 

92  92I2 


17       19 

84       85 

I24I2  12534 

9038    91 

95     11312 

173     189 

114     II5I4 

73'     84I2 


99     102 

38       4238 

47       5958 

II2I2I24I2 

106     10984 

434      6I2 

5I4      6I2 

34I4    39I2 


70       70 

45%    4784 

II212II3I2 

6II4  6638 

I4I2  1578 

334  5I4 

19  2188 

3  4 

7278  801 2 

10258  IO6I2 

4384  4812 


3OI2    37I4 


43  541 

77  77I2 

45  53 

90  90 


I7I2    2II2 

89  90 
122  125 

90  09% 
no  121 
184  19612 
115  II6I4 

8312    90 
45%    4934 


2%  278 

44  4834 

4012  4438 

2584  3058 


101 
3734 
5OI4 
114% 
109 
434 
6% 
34 
941'. 
3I4 
1 
4612 
42 
27% 


106 
4534 
6684 
12434 
113 
61' 
8I2 
38 
94I2 
4 

2% 
5012 ! 
48% 
31781 


83  90 

8912  90I4 

4612  59I4 

I8I4  2I84 

35I2  423s 

7%  101 
42 
40 


56 
49I2 


95       97I2 


7612  86 
IO6I4  11  Us 
75  80 
9812  100 
38  50 
44  46 
84       88 


117     123 
45I2    53I4 
84      2I4 
2934    3478 


99     10434 
109     113 
1784    2084 
69I4    69I4 
3II2    3684 
70       75 
60       60 
30       38 


65%  7812 

9012  95I2 

1038  I4I2 

4418  5084 


4414    47I4 
112     114 

57       67 
1458     1538 


July 
Low    High 


51  67% 
90  9434 
9414  IO3I2 
IIII4  11214 
76       8212 


34       40 
67%    62% 
I6I2    I8I2 


03%    71% 

42        4; 

8I4    11% 


27I2  3II2 

8  9I2 

7%  9 

60  50 

2I2  3% 

17  19% 


130  134 
9978  99% 
11    13 
57   57 


34  36 

104  104 

6  7I2 

68%  71 12 

I3I2  15% 

52 14  5934 

63  66 

86%  8734 


68I4  78I4 

63I4  72% 

5I2  8% 

70  70 

11  I2I2 


7         ! 
8II2    87I4 
3714    38% 


78  81 

90I4  92 

405s  523g 

8  20 

18%  38% 

7I2       834 

4212  4812 

39%  43I2 


9634     9634 


7684  8OI4 
IO6I2  IO8I4 
75I4  8212 
99  100 
36I4  43% 
41 12  42 
84    .  9158 


II8I2I24 
4634    51 12 


2684    31 


IOOI2  1C9% 

no    11412 

1684    1758 


3278  37 

72  75 

56  58 

31  35 


70  7612 

91  93I2 

938  III2 

29  45 


4% 
18 
3I4 


5I4 

I9I4 

5I4 


45I4    4658 
113     II5I2 

53I4    59 
I4I2    15% 


72%    79% 
IO6I2  1061 


3% 

I2I2 

3I2 


5 
15 

4% 


75I4    8I34 
IO3I4  106 


4OI4     4538     37I4     4134 


3034    3834 


39  50 

75I4  77 

4812  5434 

9078  91 


1758    24 

89  92I2 
124     124 

90  91 
IO3I4  11834 


29I2    33I2 


9I2  10 

43I2  49I4 

73  7684 

50  54 

93  96 


August 
Low    High 


6412    69»g 
93I2    95 
99      IIOI4 
111      115 
74l2    70»4 


36  4012 
59  69I4 
I5I2    I6I2 


00%    98 
44I4    47I4 
III4    27I2 


31  38 

9I4  12 

6I4  7I2 

50  63% 

2I2  3 

18%  23I2 


1.32%  161 
103     103 
10%     12% 
63       59 


3434  37% 

""3l"2  "7% 

70  84% 

III2  13 

5212  5858 


87I4    9012 


72%    84^ 
66I2    80 
6%      734 

16%  Y5% 


684      8% 
86I4    94I2 
3812    45 
42       44 
75 
90 
42 14 


78I4 

9012 
4934 
9'%    1334 
22       34% 

7 
41 


7% 
4412 
4012  4338 
6412  7012 
96%  100 
9612    97 


78       93I2 
IO7I2  10958 
8OI2    87 
993s  101 
36%    46 
42        44% 
88I4    98% 


Septrmhrr 
Low    High 


68       03% 
07'4  105 
1 02 1 2  109 

11414  no 

76       84% 


3834  41% 

li«  4 

341,  ;j()5g 

66 14  00 

15  16 

109  109 

90%  99% 

4584  47 

26I4  28% 


34  40 

10  12 

6I4  784 

52%  64 

2%  3% 

2178  26I4 

93 12  94 12 

147  160 

'i6i'2  V134 

64l2  66 

%  % 

30%  42% 

IO5I4  IO5I4 

3%  6 

81%  91% 

11%  14% 

54%  59% 


90       91% 


October 
Low    High 


01%    081 
10084  103 
103     1147, 
111%  117 


Norrmhi^ 
Low    High 


49%    61% 
33       48% 
II4      1% 
28       38% 
62%    00 
16        16% 
109      109 
93%  IOO84 
4558    47 
27       27% 


.32       38% 
10%    11% 

6  8 

69       69% 

2I4      2»4 

215g    28 

9434    96 

145      10884 

102      102% 

9%     12% 
53       64 


38  4238 

....  ..^.. 

7684  87I4 

13  l.OSg 

46%  6O84 

66  67 

90  918.1 


76%    84% 
70%    80% 
6%      7% 
70       72 
11        14 
100     100 


6%  ■    7% 

92%  99 

43  45% 

44  46% 
77  96 
90  91% 
49I4  5538 
118s  1334 
29  3584 

6  784 

32  48% 

4058  40% 


97       97 


92     112 
109      11058 
84%    95I4 
100     106 
44%    51 
49       49 
90%    P834 
104%  108 


119%  130%  128     13934 
4884    52%    45       51% 


28%    33% 

96%  100 

106     11684 

114     II4I4 

18       2OI4 


35I4  39% 

773s  99 

56%  67 

3134  33% 


68%    74% 

91%    94I4 

2%       938 

24%    32% 


46%    53% 
115%  116% 

50%    57 
15       15% 


3I4 
10 

334 
80 
107 


4I4 
13% 

434 
94% 
112 


3688    39 


96       96 
30%    33% 


18       20% 
88I4    91 

113     117 
91       9314 

100%  110% 


9% 

47 

75% 

48 


11% 
52 
80 
54% 


94I4    94I4 


I79I4  19884  177%  I88I4 
11484  116%  116     II7I4 


79       85 
4858    52 


99 

41 

45% 

116% 

112% 

534 

6% 

32 

95I4 
3% 
1% 

45% 

44I4 

25% 


100 
45 
6684 
131% 
118 
884 
IOI4 
35% 
95I4 
4% 
2% 
50% 
52 
3284 


80       81 
49%    55% 


98%    99% 

43%    45% 

40%    50% 

12753  139% 

116     116 

6         8% 

6         7I4 

31%    33% 


1%  2 

45  47% 

46%  483g 

24%  28% 


18  20% 
88%  91 
117  127 
92%  93.% 
10438  11234 
17734  186% 
11534  118% 


817g    83 
51       54% 


95       98% 

42%    48% 

42%    6684 

123     133% 

II4I4  116 

6I4      7 

5%      783 

31       33% 


2 
1 

46 


3% 
2% 
49 


47%    52 
23       2688 


305s    3353 
99%  101 
II6I4I2SI4 
115     115 
17%    I884 
63'4    72 
34%    42 
90       91 
74%    80 
32       35 


76%    95I4 
71        94% 
553      73g 
71       71 
11        13 
100     100% 


00%    08% 
98     102 
100%  119 
111     n4>4 


46%    4934 
24%    345g 


22 
40 
13 

lot 

8234 

44% 

23 

17% 

29 

30 

10 

5 
67% 

2 
18% 


29% 
60 
16 
107 
967, 
40% 
20% 
I7I4 
325, 
30 
11 

0 
69 

2I4 
23 


144  166 
103%  104 

6%  lOSg 
40   61 


36% 
106% 
1% 
75I4 
12 
42% 
67 
90I4 
18% 


DrrnmheT 
IMW    High 


03*4   67% 


114 
112 


120% 
116 


47I4    49% 
25«4    29% 


21%  27 
40  61 
12       U 

91'  100'% 
44 14  46% 
26%    27% 


2.584    28 
9        10% 
684      784 

02       02 
1 84      2% 

I7I4    2O84 

90       90 
142%  16884 
102      102 
7%      9% 

40       45I4 


3I4      034 

92  98 

40  44% 

42%  44 

73I4  81 

90%  91 

44%  5334 

11  I5I4 

2684  36.% 

5%      784 

37%  .55 

40%  44% 


94 

975r 

74 

90% 

108 

109% 

110 

112% 

83 

94 

99%  105 

4II4 

60 

43% 

44 

9334 

97% 

105 

IO6I4 

81% 
78 

4% 
62% 

7% 
100% 
104% 

3I4 
90 
3734 
41 
74 
91 
40% 
10% 
23% 

4% 
35 
39 


39%    35% 

105%  no 

2I4I        % 
86I4     8338 
14%     11 
48%    43 

08    I 

9OI4I  91 
20        10 
91% 
78% 
74% 

3 
61 
958 


91% 
90% 

5 

021 

III4 

10184 

104% 

484 
95% 
42% 
43% 
74 
97 
47 
1284 
31% 

5% 
45 
47 


92       96 


106 

110 

75 

100 

38 

42 


116% 
112 

85 
102% 
4 
4434 


9258  100 
104%  1001; 


12412  134%  121%  131 
52%    49%    4138    4773 


2838    32% 
97%  101 
115     10534 
117     120 
15%    18% 


24  37% 

90  94 

72  75% 

27  36% 


54%    74I4    47%    61% 
85       94%    8O34    90 


2 
26 


4 
30 


80       82 
52%    58% 
117     118 

5534  6O84 

I514  18% 

2%  3% 

1284  17% 

353  434 

85%  gsi'' 

11112111% 

3734  40% 


95I4  96% 

32-2  3338 

97%  101 

10  10% 

461'>  hlU 

77  7884 

44  51 


19%  23 
91  96 
127  141 
93  96 
111  121% 
182  200% 
11584118 


2 
15 


3 
2534 


85       85 
54%    6O34 


26%    30 

ios"  iii 
116    leo 

13       17% 


28%    38% 
93     102 
70       8OI4 
21       29 


43%  .52% 

80  851 

\U  2 

I2I4  16% 
II7I4  11714 

61%  62 

90  90 

55I4  6334 


116%  11884  11634  II884 


54%  59% 

17%  19% 

2%  3I4 

14%  22 

3I4  5 

82%  9178 
109     111 

36%  39% 


92%  95% 

3184  3784 

"'9I2  Yl% 

42%  51% 

77  77 

42%  48 

96  96 


80%    85% 
52%    55 


100 

4683 

50% 

123% 

115 

6 

534 
31% 
90 
2% 
34 
46% 
49 
23% 


100 
6134 
58 
13483 
115% 
7I4 
784 
35 
91 
384 
1% 
49% 
58% 
27% 


18%  21% 
90  93% 
125% 135 
94%  95% 
116%  135 
196  250% 
II684II8I4 


79       82% 
64%    5884 


100     102% 

50       53% 

50%    58% 

123%  139 

115     115% 

6%      8% 

4%       658 

30%    34 


2I4  284 

I4  3< 

4684  52% 

55%  65 

22  27% 


52  5534 

17%  19% 

2  2.% 

1534  21% 

1%  4% 

77  8984 
109     111 

35%  37 


9284  9553 

30%  34% 

98  99% 
85s      9% 

3734  45 

76  78 

33  43% 

88  98 

104  104 


15       19% 
90       91 
129%  135 
95       95 
109%  124% 
183%  21484 
115%  11 884 


104% 
2% 
8684 
40 
42 
74 
94% 
39% 
11% 
26% 
3% 
36% 
44% 


38 

110% 

1% 

88% 

13% 

4784 

92% 
21 
92 

100% 
9584 

6 
62% 
14% 

I0V12 
3% 
94I4 
41% 
42% 
7934 
97 
47% 
13% 
3334 
4% 
43% 
59% 


91 

65 

109 

no 

77 
98% 
3984 
43% 
90% 
105 


93 

75 
11534 
111 

84 

9984 

50% 

47 

96% 
10634 


12284  13288 
46%    49 


26% 

97% 
110% 
115% 

13% 

76 

32% 
103 

7734 

22 


29% 
99% 

116% 

118 
I684 
80% 
3684 

105 
8034 
26% 


44       49 
81%    90% 

"1633  ¥2"' 

"•4612  "o's" 
116     118 


50% 
18% 

2I4 
18 

138 
79% 
106% 
34% 
12% 
90 
31 
98 

884 
39 


5438 
1934 

3 
19% 

2% 
89% 
109% 
38% 
13% 
93% 
35 
100% 

9% 
40 


75 
55 


80 
61% 


103     105% 

50%    60 

48%    57% 

II4I4  13038 

116     II8I4 

658      8% 

4  5I4 

27       32 


I4  38 

45%  48% 

6884  67 

18%  235s 


41       44 
90%    91 

162%  l"o"3'34 
17       21% 
89       93 
18434  134 
94%    96 
111%  121% 
r38%  202% 
116     11984 
39%    40 
70       86 
59       6334 
184      2% 
105%  109 
66%    79 
65       71 
1108314184 
116     116 
6%      77g 
4         538 
28%  30% 


1%  2 

46%  '4"9"% 

57I4  61% 

197g  23% 


•  No  par  value,    x  Ex.  dividend. 
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STOCKS 


Texas  Land  Trust 100 

Tidewater  Oil 100 

Tlmken   Roller  Bearing ...* 

Tobacco  Products  Corp 100 

Preferred lOC 

New ICO 

Temp  certifs,  Class  A.    .    100 

Rights 

Transcontinental  Oil * 

Transue  &  Williams  Steel... 
Underwood  Typewriter 100 

Preferred 100 

Union  Bag  &  Paper  new.    .100 
Union  Oil.  « 

Rights 

Union  Tank  Car. ...100 

Preferred 100 

United  Alloy  Steel * 

United  Cigar  Stores 100 

Preferred .    100 

United    Drug 100 

1st  preferred 50 

United   Fruit ioC 

Un  Retail  Strs  Corp  .  "      * 

Rights 

United  PaperCo ioi) 

U  S  Cast  Iron  Bi  &  Fo 100 

Preferred 100 

U  S  Food  Products 100 

U  S  Hoffman  Machinery * 

U  S  Industrial  Alcohol ICO 

Preferred 100 

U  S  Realty  &  Imp 100 

Ce-ti'i  ates  w  i 


January 
Low    High 


315 
130 


330 
134 


eUg    6512 
88I4    93 


958     11 
33       3418 

16712130  ' 
fi7l8  715s 
17I2    20^8 


515s  5638 
99U  101 
33I2  37 
43lg  44 
82  88 
114U  118 


97s     III4 
3OI4    37^8 


92       921  ■ 
27I2    31 
67%    70 


Rights 
U  S  Rubber 100 

1st  preferred 100 

U  S  Smelt  &  Ref  &  Mf 50 

Preferred 50 

United  States  Steel 100 

Preferred  .  100 

US  Tobacco I.I..* 

Preferred ioo 

Utah  Securities  v  t  c 100 

Vanadium   Corp * 

Van  Raalte III_ 

1st  pref ..I    ioo 

Virginia  Car  Chem 100 

Preferred 100 

Class    B_..    . 

Rights 

Vivaudou  (V) » 

Weber  &  Heilbronerllllllll"* 
Western  Union  Telegraph. 100 
Westinghouse  Air  Brake  50 
Westinghouse  Elec  &  Mfg_..50 

1st  preferred 50 

7%  cum  pref ._      100 

White  Eagle  Oil  &  Refln...  .* 
White   Motor.  50 

White  Oil  Corp      _  _"    '    * 

White  Oli  Rights 

Wickwi re-Spencer  Steel.  _5     I312    lOSg 

Willys-Overland 25       5         S'j 

New  preferred .    106    26i2    30 

Wilson  &  Co .        *    27I4    3278 

Preferred ioO    06       72 

Woolworth  (F  W) .         ICO  137     148 

Preferred ...100  1177s  118 

Worth  Pump  &  Mach  T  t  c.lOO    4378    48I4 

Preferred    A 100    84       85I4 

Preferred    B .        .    100    6484    69 

Wright  Aero _      _        _*       6         8I2 


96       97I2 
103     105 
25       25 

16434  lo's" 

6912    72I4 

4434    46I4 

1193.t  1293i 

sou    5938 


February  \     March  April 

Low    High  Low    Hlgh'Low    High 


340     400 
I2712  I33I2 


58l'>    64U 
89'2    95 


380     420     305     417 
10934  13112  118     133 


5714    64I4 
88       92I2 


9       lOig 
3238    34 
125     130 

'63U    70 
I7I2    201s 


16l8    21 
50       6OI4 
558    ICis 


37       441' 
90       95 
56       61 


951s    97 
102     10378 

26       271. 
130     130 
10458  IIOU 

65        70 

411s    45I4 
12Slo  145 

43I2    56I4 


17       2778 
57       64 
234       578 


43I4  46 
95  95 
58       643s 


6l8        678 

1034  113.1 

SOI-  921'> 

92I4  933< 

49I8  5II2 

65  65 


35I8    40 
7I2     1038 


5318    5678 
99     IOOI4 
33        35 
42I4    43I2 
8434    961 
11338  117 


7I2    IOI4 

33I4    4II2 

129      129 

11334  II5I4 

55       6534 

17U     1938 


62        7114 
9OI2    94 


9I8     1378 
3018    45I8 


May 
Low    High 


June 
Low    h  igh 


385     397 
133     I37I4 


65       82 
92     106 


III4    2018 
40       45 
I42I2  145 


98     10234 
IO212  104 
27I4    3184 


107  109 
6078  72 
43        451.1 

135     14234 
43I2    471s 


26       3834 
6II4    70 
334      7I4 


431s    49I2 

9138  gei" 

5834     643s 


1018     I4I4 
3234    37l2 


92       92 
2934    3338 
67       6978 


658       8 
III4     1358 
89       9278 
92     100 
5II4    5612 


37I2    40 
734     10 


14 

41'> 

24  " 

3138 

73 
14334  1527g 
II7I4II9 

45I2    47I0 


I6I2 
5I2 
29 
42 

78I4 


5718    6458 
IOOI2  105 
33I2    38 
4312    4658 
93I8    9612 
11512  1177s 


1334     lfi7g 
35I4    391 


6OI2    66I2 
1738    22I2 


99     103 

10258  IO6I4 

3OI2    35 


IO7I4  IO7I4 
68  72I4 
45I4    46 

1405s  148 
4478    52 


1438  I6I2 

3338  383, 

6534  72 

358  578 


44I2  5178 
8912  9278 
6I34    67 


6I34    671 

103      106 

3634    42 

4434    47 
951s  lOOls 
117     120 
4534    4534 


July 
Low    High 


365     370 
127     13334 


77       84I4 
IO4I4  IO9I2 


I3I2    1958 
39       4278 


64       68I4 
2II2    24 


100 

105 

34 

147 
109 

68I2 

45 
I38I4 

5034 


10278 
10738 

41I4 
159 
114 

811' 

4634 
144 

7II4 


I6I4  1958 

3234  3658 

6734  71 

412    814 

247s  2578 

47I4  60 

92  97 

64  72I2 


90  93I4 
32I4  3678 
69       7858 


7I4  Ills 
I214  I3I2 
92I2  9Si2 
80  100 
S4I2  5834 
67       67 


38       427g 
9       1034 


13 

5l8 
26 
39 

78 


1538 
9I2 
44I2 
4112 
80 


6734    70 
7         8 


14818  I6734 

II7I4II9 

46        53 

83       8818 

66       7OI2 

7U      9i'> 


15       1734 
3812    45 


9234    96 
33       3534 
75       82 


lOls  I3I4 

12  17 

9634  99I2 

"  95 


57 
65 


64 

7218 


4II2 
93s 

Is 
14 

7I2 

3818 

40 

80 

I6O34 
11718 

51 

85 

7134 
81" 


4934 

III4 

u 

1834 
9l8 

4118 

4938 

85 
16478 
118 

5438 

95 

7478 
93s 


6212  67I4 
1035s  IG5I2 
381"  4534 
4558  47 
9658  IO2I2 
1177s  1197s 

45I4  4534 


10834  10834 
61  667s 
2058    25 


August 
Low    High 


390     395 
120     126 


7812    8078 
10234  10678 

54I8  57I4 

77I2  8II4 

22I4  24 

1278  1734 

37I2  40 


400     400 
I23I2  12918 


5234    5812 
105     108 


97I2  lOOls 

IO5I2  10634 

3434    40 


72I2    78 
45       47lg 
13634 142 
6 134    69 


15 
27 
66 
7I4 


1734 
36 
70 
10 


2158  251s 

49I2  583s 

94I2  96 

6378  7II4 


1634     1978 
4158    53 


92I2    96 
29ls    3538 
68I2    8II2 


1218  14 

1334  1638 

9612  9958 

94I4  96 

61 '2  637s 

72  73 


25 
47 
934 
I4 
1618 

734 

38 

4334 

85 
156 
120 

50 

93 

7478 


27 
50 
12 

I4 
2178 
10 

4S5s 

4734 

87I2 

16012 

120 
53I4 
94 
79 
gig 


57I4    66l'> 
104     1063s 
40       45 
4678    471 
9634  IO3I4 
119     12034 


5934    63 
I9I2    2318 


98     100 
IO6I2  107 
37       405s 


72I2    82 

4S5s  4734 

13934  14778 

62I4  68I4 

Sg  4I4 

"36%  35I2 

66I4  73 

6l8  878 

221s  24 

55ls  65I4 

90  95 

65  72 


1434     17 
42I2    52I4 


96       961 
2978    3312 
6512    7934 


1-16 

11 

12 

9638 

89 

58I4 

69 
10834 

253s 

48 
75g 
Is 

I5I4 
8 

42 

3812 

84 
15634 
120 

48Is 

8OI2 

78 
8I4 


1 
13 
145s 
99 
94I2 
63I4 
72 
112 
29I2 
5134 

1034 
Is 

19 
978 

47I4 

47 

84 
I63I4 
121 

557s 

9238 

78 


5758     6378 
105     107 
40       4134 
47       4758 
981s  1021" 
120     122 
50       50 
IO7I2III 
1558    1734 
441g    5II4 


767g  865s 

23  253.1 

13  157s 

35I2  38I4 


September      October      November  \  December 
Low    High  Low    HighlLow    High  Low    High 


370     375 

127     14834 

28I2    30 

56        67 

IO6I2II5 


8234    8912 


1234    155g 


5978    72i2 
igig    215, 


lOOlg 
108 

3612 
140 
110 

78 

48ig 
147 

6II4 
Is 

1678 

33 

72 
6I4 

I9I2 

6II4 

95 

69 


110 
1101 

39 
140 
110 

83 

50 
15518 

7978 
3I4 

20I4 

39 

78 
9 

22 

6734 

95I" 

78 


9378    94 
2514    32I4 
58       68 


IOI2     1238 
12       137s 
963s  10534 
89       93 
581s    6318 

72  7434 
10878  10934 

2518    2734 

4734    49I2 

734       938 

Is       Is 
151s    167s 

8  938 

39  49I2 
4  Hi  4578 
80  87 
161  177 
121  121 
48  55 
93I2    94 

73  76 
8I4       9l8 


55 
1031" 

40 

4838 
100 
1185s 

5934 
II5I4 

I6I4 

47I4 


59I2 
1063  J 

44 
•49 
IO5I2 
12134 

60 
II5I2 

191 

5334 


143 

10818 
7II2 
IS 
's 

114 

108 
37 

175 

11078 
781s 
4834 

14514 

78 


145 
1091s 
2    78 
2078 

■a 
116 
113 

3834 
175 
11278 

831" 

50 
15434 

871s 


320     360 

13134  154 

2918    35 

5338    6434 

IO6I2  10978 


80       87I2 


13  I5I2 
32I2  32I2 
14018  I45I4 
115  115 
68  75I2 
16       19 


15  17I2 

31  35I2 

70  73 

6I4  7% 

20I4  23I4 

60  67 

9714  100 

7612  8312 


9278  93 

2678  3II2 

6OI2  73 

23  2534 


10     1234 

12        1338 

10534  12II4 

94     10134 

61        651s 

7434    75 

107     1087s 

25I4    2738 

47       4934 

75s        9I4 


1334     1678 

534    814 

35I2    443s 

42       48 

8512    90 

177      194 

120     121 

4II2    53 

87       89 

73       73 

878     11 


491"  58I4 
91  1053g 
4OI4  43I4 
4734  481" 
1007s  10638 
121  123 
60       6334 


185g    23  ig 
433g    53I4 


95  95I4 

26  2958 

6412  687s 

2134  22I4 


I2I4     14 
12        1438 

110     120 
99     104 
6O34    64I2 
6212    75 

10734  IIOI2 
25       3258 
48       54 
768        834 


12 

614 
3814 

43 14 

89 

I83I2 

I2OI4 

4038 

887s 

7012 

9I4 


I5I2 

8 
4738 
5012 
91 

194 

124 
44I2 
9OI4 
737g 
1034 


112     122 
110      11178 

34I2  38 
175  185 
114     114 

777g    85 

48I4    517g 
14934  102 

7812    80 


I4I2  141" 

2712  3538 

6958  73I4 

458  734 

I9I2  221" 

6  Hi  7238 
9638  102 

8II4  9278 


305     310    1 300     300 
I25I4  135     111514  1297g 
31        33I2'   32       33I4 
49I4    57     I   5238    5753 
10618  1095s  108     108 


77I2    83 


IOI4    1434 
32       33I4 
138     143 
117     118 
66       7012 
1334    173g 


113     116 
10912  11178 


7834    84I4 


1158     I4I2 
33       35 
136     I36I4 

"67"    "6"9"t2 

lis   1912 


85 
109 


134^4 

IIOI2 


33       36!"    3378    35 
120     120     ...      .. 
115     120ig  115     115 

7312    SO       7712    8258 

447g    48I2I   46       48 
149     I58I4I 1501"  1591" 

67       8334    6578    76 


51I2 
9434 
38 
45 

IOII2 

121 
58 

112 
I7I4 
39 
57I2 
9634 
2458 
6118 
16 


5734 

IOII2 

483, 

4834 

nil" 

12234 

60 
112 
2178 
475s 
6OI2 
100 
2878 

6884 
1934 


14  14I4 

23  32I4 

59  7OI2 

5  67s 
ISI2    22 

58  7034 
99I2  100 

83I4  9018 


I4I2    I4I2 
24I2    29I2 


64 
334 


71«4 
5»4 


12        I3I2 
1068    13 

IIOI4II8 
96     IOOI2 
59I2    6378 
72I2    74 

10858  112 
30       33 
4778    5II2 
Slg       8 


978 
558 

381s 

40 

88I2 
183 
125 

33I2 

86I4 

64 
9S4 


I3I4 

712 

4434 

47 

88I2 
19958 
1251s 

4II4 

89 

70 

IOI2 


15s 

47 

92I4 

351" 

4534 

9934 
11934 

58 
110 

1538 

31 

5878 

97 

23 14 

5918 

14 


134 

5458 

97 

40 

4734 
11078 
12178 

59 
110 

181" 

411s 

67I2 

99 

271; 

6434 

161 


1278     1478 
11         127s 

108     11338 
93       99 
57I2    6II4 
73       73 

1107s  11234 
2934    3338 
47       50 
4  558 


8I2    IOI2 
5I2      61s 
3818    41 
34       42 
85       88 
18478  223 
125     1251s 
2678    34 
861s    8684 
63       683s 
9       10 


19lg    21 
59I2    69I4 
72I2IOO 
833j    88I2 
10C58  IO2I4 
l8       138 
4958    5612 
94       99 
3678    39I2 
4612    485g 
101     10818 
1203$  122 


I5I2    17 
3134    36=8 
60       65lg 


231 2 

59 

16 


26 

6414 

17 


1358 

Ills 
lie 

977s 
5868 
73 
107 
26 
47I2 
21s 


16 

1278 
II5I2 
114 

6034 

73 
II3I2 

3278 

5078 
478 


10 

512 
3912 
3514 

79 
195 
1251s 

27I4 

84 

6312 
8I2 


I2I4 

7 

4334 

39I2 

87 
220 
12518 

335s 

8578 

68 

10 


*  No  par  value,     x  ^x.  divir'end. 


was  elected  President  of  the  institution  to  succeed  the  late 
James  H.  Knight.  Mr.  .Johnson,  who  is  a  native  of  Connecti- 
cut, bo.san  his  banking  career  in  1875.  when  he  entered  the 
National  Exchange  Bank  of  Hartford  as  a  young  man  of  19 
and  rose  steadily  until  he  became  President  of  the  institu- 
tion. In  1016.  upon  the  niergor  of  the  National  Exchange 
Bank  with  the  First  National  Bank.  Mr.  Johnson  became  a 
Vice-President  of  the  enlarged  institution.  Mr.  Johnson  is 
a  director  of  the  Dime  Savings  Bank  of  Hartford,  the  Na- 
tional Exchange  Bank  of  Lockport.  Conn.,  the  Travelers  In- 
surance Co.,  and  the  Hartford  City  Gas  Light  Co..  and  a  Vice- 
President  and  a  director  of  the  Glastonbury  Knitting  Co..  of 
Glastonbuiy,  Conn. 


James  D.  Harrison,  for  several  years  pa.st  Cashier  of  the 
American  National  Bank  of  Danville,  Va..  was  on  Dec.  26 
elected  a  Vice-President  of  the  Citizens'  National  Bank  of 
Baltimore.  Mr.  Harri.son.  although  hut  .32  years  of  age,  is 
well  known  in  banking  circles  in  the  South.  He  assumed  his 
new  duties  on  Jan.  1. 


duct  a  commercial,  foreign  and  general  banking  business, 
while  the  Foreman  Trust  &  Savings  Bank  will  occupy  the 
ground  floor  of  the  building  and  will  do  a  trust,  savings,  bond 
and  real  estate  loan  bu.siness.  The  present  banking  house 
was  founded  in  1862  as  a  small  private  bank.  Thirty-five 
years  later  (1897)  it  became  a  State  institution  and  since 
that  time  has  continued  to  grow  until  it  is  now  one  of  the 
important  banking  organizations  of  Chicago,  with  a  com- 
bined capital  and  surplus  of  .$4,000,000  and  deposits  in  ex- 
cess of  $50,000,000.  Oscar  G.  Foreman  is  Chairman  of  the 
hoard  of  directors  and  Harold  E.  Foreman,  President. 


The  Commercial  National  Bank  of  Peoria,  111.,  announces 
the  death  of  Jolm  Finley,  its  President,  wliich  occurred  in 
Peoria,  Dec.  14. 


Tlie  Foreman  Bros.  Banking  Co..  one  of  Cliicago's  well- 
known  financial  institutions,  announced  this  week  that  pl;ms 
have  i)cen  formulated  for  tlie  organization  of  two  new  insti- 
tutions, namely  tlie  Foreman  National  Bank  and  the  Fore- 
man Trust  &  Savings  Bank,  to  succeed  and  carry  on  the  busi- 
ness of  tlie  present  institution.  The  new  banks  will  com- 
mence operations  on  or  about  May  1  and  will  liave  combined 
capital,  surplus  and  undivided  profits  of  more  than  .$6,000,- 
000.  Tlie  management  and  ownei-sliip  of  both  institutions, 
-National  and  State,  will  be  identical  with  the  present  Fore- 
man Bros.  Banking  Co.  Botli  will  occupy  the  building  at  .".O 
North  La  Salle  Street,  on  the  se<'ond  floor  of  which  are  the 
offices  of  the  present  company.  These  offices  will  be  given 
over  entirely  to  the  Foreman  National  Bank,  wliich  will  con- 


Th(^  Standard  Bank  of  Canada.  Toronto,  has  declared  a  div- 
idend for  the  current  quarter  ending  Jan.  31  1923  at  iiV-2%, 
being  at  the  rate  of  14%  jier  annum  upon  tlie  paid-up  capital 
.stock  of  the  bank,  and  which  is  to  be  payal)le  on  and  after 
the  1st  of  February  192;i  to  sliareholders  of  record  as  of 
Jan.  17  1923.  Tiie  annual  .general  meeting  of  the  sharehold- 
ers will  be  licld  a  I  tlie  licad  office  of  tlie  bank  in  Toronto  on 
Wednesday,  I'eb.  28  next,  at  12  o'clock  noon. 


THE  CURB  MARKET. 
The  Curb  Marlcet  opeiu^d  the  new  year  with  trading  on  an 
extensive  scale  and  sharp  advances  in  prices.  Profit-taking 
sales,  however,  soon  ended  the  buoyancy  and  trading  became 
dull  with  price  movements  irregular.  Oil  shares  continue  to 
inonoi)olize  tlio  attention.  Standard  Oil  (Indiana)  rose  from 
595^  to  63  J^  and  closed  to-day  at  62  J^.  Eureka  Pipe  Line 
gained  10  points  to  lO.'j  and  Prairie  Oil  &  Gas  some  60  points 
to  685.     Standard  Oil   (Ohio)  advanced  from  274  to  305. 


Jan.  G  1923.] 
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DEALINGS  IN  FOREIGN  GOVERNMENT  SECUIUTIIOS  AT  NEW  YORK  STOCK 

EXCHANGE  IN  1022. 


BONDS 


Argentine  (flovt^   7s., _ 
AriJentlnc-      Internal  5s  of 
Betillum  7';s 

5-.vcnr  6s .. 

20-ycnr  s  f  8s 

ncrjU'ii  (Norway)  s  f  88. 

Ucrne  25-.vcar  s  f  8s 

llolivlii   8s  

Ilor<loati\  (City  of)  15-yr  (>s  ' 
Bnizll,  tl  S  of,  o\terni!l  8s 

Contrul  Ky  7s, 

7i..,s . 

Canada,  Dominion  of,  5s. 

5s 

10-year  5)^8. 

5s    .    _. 
Chile  7s 

External  s  f  8s 

8s. 


Colombia  6^8 1927 

Haiti  6s 1962 

Hul<uani<  Ry  stcrllnfi  5s.-    1951 

Christian  la  s  f  8s.. 

Copenhagen  2i>-year  5  i^s. 
Cuba,  Rep  of,  5s,  ext  debt 

Ss  ext  debt  A  of  1914.  - . 

4i-jS. 1949 

Czechoslovak  8s l')il 

Danish  Municipal  8s  Ser  A.1<>1<. 

8s,  Series  B.. 1946 

Denmark  25-year  s  f  8s_. 

6s 

Dominican  Republic  5s. 
Dutch  East  Indies  6s 

6s 

French  Republic  s  f  8s._ 

20-year  exter  loan  7Ws   .1941 
Great  Britain  &  Ireland  — 

Kingdom  20-yr  ftold  5>4S.1937 

10-year  conv  S'jS 192'1 

3-year  conv  SHiS .1922 

Greater  Prague  7J4S 19=1? 

Italy  5-year  6'.is 1925 

Japanese  £  Loan  4Hs 1925 

2d  Series  4iis 1925 

Sterlini*  loan  4s 19?1 

Lyons  (City  of)  15-year  6s   19^4 
MarscillesfCitvof)  15-yr  65.11  n 

Mexican  I  RR  4'As ...1943 

Mexico  U  S  sinkini5  fund  5s 

4s  gold  deb  of  1904 1954 

Montevideo  7s 1952 

Netherlands  6s 1972 

Norway  6s 1952 

Norway  sinking  fund  8s 194  i 

Porto  Alegre  8s 1961 

Queensland  7s 1941 

6s 1947 

Rio  Grande  do  Sul  8s 194'. 

Rio  Janeiro  (City)  8s 194^ 

8s 1947 

San  Paulo  (City)  8s 1952 

San  Paulo  (State)  ext  s  f  8sl935 

Seine  (France)  7« 1"'^ 

Serbs.JCroats  &  Slovenes  8s  '62 

Soissons  6s 1''36 

Sweden   20-year  6s 193* 

Swiss  Confederation  s  f  8s   1940 

Tokyo  City  Loan  of  1912  5s 

Uruguav,  Rep,  external  8s. 1946 
Zurich  25-year  s  f  8s 1945 


1061s  107i2[l07     109 

9858  10034 
99I4  99I2  99  lOOUllOO  IO312 
991s  102121   99     IOOI4  100     103 


IOOI2  10334 
lOQis  10238;i00l4  102.34:10112  1041.. 
9OI2    93    1   92I4    9512 


4    99l2i    9834  IOII2IIOOI4  IO2I2IOII2  103 

II2I2  II5I2  II3I2II5    !ll4i..  120l'>'115     118      11678  118 

67       69I2!   68I4    751?!    703j     76I-'I    71        75.38|    71        73 

102l2l0538'1031sl08    '105     108-34  lOoU  IO7I4  106      IO8I2 

106     108i2il07.'i8ll2    IllO     11434  112     11378112     114 


8II2  84  791'>  83 
IOII2  10212  IOII2IO4 
117l2ll9l8tll8l4ll9l4 

69-34    711..    691-.    711-. 
100-34  10Sl2'l03      105-34'104i4  lOfil; 
111      113     !110lsll2      112      115 


78  8OI2  76  79I2  7412  78-34 
IO3I4  107  IO2I4  IO.5I2  IO3I4  IO434I 
120^8  132     '119     121-34115     117 

70       72I2'    69-3s    7OI2I    07       69-34i 
IO5I2IO8    I IO4I2  107-58103      106 
114     11518*110     114     Il08l2llll2 


COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR  1922 


BONDS. 

January 
Low    High 

FebTUnry 
Low    High 

March 
Low    High 

April 
Low    High 

Mau 
Low    High 

June 
Low    High 

Julu 
tow    High 

A  ugust 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

New  York  State— 

Highway  ImpTovemeni . 

4Ks 

.1963 
.1965 

.1964 

11962 

.1954 

110     110 

IO912  10958 

4 '.is 

1041.-.  IO4I2 

Canal  ImpTovement. 
4  Us 

109     109 

8478    85 

166'  idd" 

10978  10978 

ioT  101" 

857s    857s 
86       8634 
9434    96% 
9534    96-34 
95       96 
95I4    95I4 

109     109 

4s. 

New  York  City- 
Corporate  Stock. 
3 Ms,  coupon 

88       89I4 

90      9012 

89I-.    90ig 

3;^s.  registered 

4s,  coupon 

19.59 

9312    94 
9334    93-34 
93I2  104 

93I2    95 
94       9538 
93I2    94 

96=8    98 
96       96 
96       96 
95^8    9555 

9812    991-. 
99I2    9912 

99I2    99I2 
'99I2    9912 

991   lOOU 
9912  1001? 
99     lOOig 

166      100"l4 
lOOis  lOO's 
100     IOOI2 

99-38  IOOI4 
IOOI2IOI 
IOOI4  10038 

991-.    9910 
991?  lOO's 
99I4    99I2 

99       9958 
99I4    9912 
99I2    9978 

ggi-.  100 

4s,  coupon 

4s.  coupon 

4s,  registered 

.1958 
.1957 

9878  100 
99       99 

.1056 
.1966 
.1964 
.1960 

94       94 
104     104 
97I3    9934 
98       99I4 

9434    9434 
99     IO4I2 
9834    99I4 
98I4    991s 

99.38    995s 

9.878     9¥7g 

4J-4S,  coupon   .             .   . 

9912    9912 
100     lOOij 
99is  IOOI4 
9934    9934 
IO412  IO5I4 
IO4I4  105 
1041...  105 
104     105 

102      IO3I4 
IOII2IO3I1 
100^8  10078 

103     10334 

I03I0  1033. 

102      102 

4Jis.  coupon 

4>is,  coupon 

4^s,  registered 

100      103 
99-34  IOII4 

IO2I4  IO2I4 
IOOI2  10034 

102-34  10-3-34  I03I4  IO3S4 
100     IO3I2  101     IOII2 

1033j  1037s 
101     IOII4 

10213  IO2I2 
IOOI4  IOOI2 

101     101 
lOOis  101 

IOII4  10238 
lOOls  101 

4J^s,  coupon 

4Hs,  coupon 

4^s,  coupon 

4}.^s,  coupon 

4  i-.>R,  rf iristered 

.1971 
.1967 
.1965 
.1963 
.1963 
1957 
1957 

103-'is  1041-. 

10312  IO4I2 
103     IO412 
103      104-38 
10334  10334 

10313  104b 
1031 1  IO4I4 

IO412IO4I2 
104      IO4I2 
104      10434 
104     IO5I2 

105      10831 
105      IO7I2 
105     IO7I2 
105     IO7I2 

10238  I07I4 
105-3..  106 
106     10858 
10534  10534 

i6.5l"2  106"l2 
1053,1  IO6I2 

107l'.107l2 
IO7I4  10778 
107-38  107.38 
IO6I2  IO7I4 

107-34  IO8I4 
108      108 
107-38  108 
107.3s  10818 

10914 10914 

10834  10878 

10814 10814 

1007s  108.3s 

i07i"i  10'7l4 
107-3s  IO7I2 
1067s  107 

16.5I4  10578 
105     106 
105     IO5I3 
10418  105.5s 

106'  loYu 

106     IO7I4 
IO5I4  107U 

4Hs.  coupon Nov 

4  Us,  coupon May 

103-34  IO4I2 
104     105 

10334  105 
10334  IO5I2 

10512  10734 
1051s  1071,-. 

10.5-34  107 
IO5I2  106-38 

IO5I4  IO6I4 

IO6I4  IO6I3 
106-3s  107-3s 

1075s  1075s 
IO6I2  107 

108      108 
10734  108 

100    10712 

106      IO7I3 

1041.-.  10434 
10434  IO6I2 

ioSi's  ide'ia 

Prices  in  other  oil  shares  show  little  change.  Mammoth 
Oil  from  4&%  sold  up  to  .50  and  ends  the  week  at  49  3^.  In 
the  industrial  list  motor  shares  were  prominent,  Durant 
Motors  advancing  from  10%  to  753^.  Durant  Motors  of 
Indiana,  after  loss  of  a  point  to  193^,  rose  to  '22V>  and  reacted 
finally  to  21^.  Peerless  Truck  &  Motor  sold  up  from  77  to 
80,  then  down  to  74  with  the  final  transaction  to-day  at  75%. 
Fleishmann  Co.  com.  sold  for  the  first  time  up  from  313^  to 
32,  down  to  30  J^,  and  up  again  to  333^2-  The  close  to-day 
was  at  33.  Hayes  Wheel,  after  early  loss  from  38^  to  37 3>^, 
recovered  to  40.  New  Fiction  Publishing  Co.  gained  3 
points  to  16 H,  the  close  to-day  being  at  16.  Bonds  were 
quiet  and  steady. 

A  complete  record  of  Curb  Market  transactions  for  the 

eek  wiU  be  found  on  page  68. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.,         Mon.,  Tues.,      Wed.,       Thitn.,    Fri., 

Week  ending  Jan.  5.  Dec. '60.  Jan.}.  Jan.  2.  Jan.  3.  Jan.  4.    Jan.  5. 

Silver,  peroz d. Holiday  Holiday  31J-s  31J^         32'4     31  9-ie 

Gold,  per -ine  ounce Holiday  Holiday  89s.  3d.  89s.  id.  88s.  lOd.  89s. 

Consols,  2J^  per  cents Holiday  Holiday  55?i         55J^         55Ji 

British,  5  per  cents Holiday  Holiday  lOOV-i  lOOJ^       1005^8 

British,  4 M  per  cents Hloiday  Holiday  95  95  95 

French  Rentes  (in  Paris).. fr-Holiday  Holiday  59.50       58.75       58.75 

French  War  Loan  (in 

Paris)   ir-Holiday  Holiday  76.70       76.60       76.60 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic Holiday  Holiday    99^         995^         99H         99H  . 

Foreign Holiday  Holiday     64i^         64>8         66H         65H 
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AferchandUe  Movement  at  New  York. 


Imports. 


1922. 


Jan 

Feb 

March.. 
April... 

May 

June 

July 

August . 
Sept  ... 
October 
Novem'r 
Decern 'r 


$ 

100.106 
115.222 
135.648 
113.193 
117,438 
'122,369 
1117,118 
|123.124 
,110,716. 

Nusooc 

* 105000 
•98.000 


930 
960 
795 
073 
054 


1921. 


108 
103 
123 
124 
110 


683  100 
076  104 
,817  111 
286  106 
000  108 
000  117 
000  113 


s 

.651.387 
427.293 
996.959 
926.117 
.004,302 
048.763 
.648.783 
371 .583 
610.356 
4S3.456 
.798.726 
117.989 


Exports. 


1922. 


106.097,239 
95,484,633 
131,504,5  9 
117,760.933 
115,522,172 
130,550,703 
115,488.190 
112,281,501 
108,291.707 
108.234,882 
•107500  000 
•110750  000 


1921. 


356,457,600 

237.794,460 

167.836,305 

132,460,324 

108,502.232 

107,506,532 

112,583,284 

105,218,873 

110,338,972 

98,1.53,764 

96,618,132 

98,422,349 


Customs  Recetpts 
at  New  York. 


1922. 


1921. 


19,322,717 
21,620.780 
24.650.403 
20.639.380 
20,909,658 
23,181,882 
21,433,606 
24,206,605 
33,110,469 
22,085,528 
24,148,678, 
♦23,986,424 


12,265,070 
14,154,349 
18.615,006 
26,838,089 
17,221,670 
16.397.034 
13,443,167 
18,237,808 
15,203,273 
15,657,373 
17,C78,G66 
16,799,063 


Total.  1372938674  1333085714  1359466  509  1731S92  827  279,296,1.30  201,909,968 


♦  Estimated. 

Movement  of  gold  and  silver  for  the  12  months: 


Gold   Movement 

at    New    York. 

Silver— New  York. 

Month. 

Imports. 

Exports. 

Imports . 

Exports. 

1922. 

1921. 

1922. 

1921. 

1922. 

1922. 

S 

S 

$ 

$ 

$ 

S 

Jan 

21,126,622    31,328,278 

286,000 

124,300 

2.344,016 

132,213 

Feb 

24,034,770;    18,439.803 

1,041,057 

234,300 

827.421 

3,899,518 

March.. 

31,300,6041   81,335,005 

237,728 

100,000 

2,816,134 

3,044,763 

April... 

8,440,4571    74,173,373 

806.748 

887,751 

2,1,52,224 

May 

6,660,3641   29,701,157 

2,645,834 

2,445,822 

1,632,368 

June 

11,462,982!    37,152,786 

136.321 

300,000 

1,842.829 

1,265,490 

July 

41,477,046     57.338,204 

1 1 ,000 

2,943,013 

1.433.533 

1,804,046 

August-     17,242,484     78,990,710 

19,109 

1.109,059 

844,378 

Sept  ... 

27,359,677,    60,805,467 

40,117 

200 

2,729,856 

840,243 

October 

19,191,637     44,137,381 

24,718 

1,124,000 

989,794 

760,383 

Novem'r 

15,554,118     47,1,33,681 

550,796 

987,232 

.3.473,564 

Decern  "r 

•19,600,000    25,217,561 

35,609 

55,583 

•900,000 

4,011,973 

Total. 

243.450.761 

585,753,406 

5,835,037 

4,881,396 

19,313,447 

23,861,163 

•  Estimated. 


National  Banks. — The  follo"ndng  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Dec.  27  1922 — The  Security  National  Bank  of  Quanah,  Texas $50,000 

Succeeds  the  Security  State  Bank  of  Quanah,  Texas. 

Dec.  27  1922— First  National  Bank  in  Quanah.  Texas 100,000 

Succeeds  the  First  Guaranty  State  Bank  of  Quanah,  Texas. 
Dec.  27  1922 — The    Brotherhood    National    Bank    of    Spokane, 

Wash ._ 200,000 

Correspondent.  N.  J.  Bostwick,  602  Hyde  Bldg.,  Spokane, 
Wash. 

Dec.  29  1922— The  First  National  Bank  of  Coka to,  Minn 30,000 

To  succeed  the  Citizens'  State  Bank  of  Cokato,  Minn. 

Dec.  29  1922— The  First  National  Bank  of  Randolph,  Wise 25,000 

Correspondent,  Owen  C.  Jones,  Randolph,  Wise. 

Dec.  30  1922 — The  First  National  Bank  of  Gra cement,  Okla 25,000 

Correspondent,  W.  Granger,  Gracemont,  Okla. 

CHARTERS  ISSUED. 
Dec.  29  1922— 12,285— The  Portage  Park  National  Bank  of  Chi- 
cago. Ill $200,000 

President,  Murray  MacLeod;  Cashier,  John  J.  Walsh. 
Dec.  30  1922— 12.286— The  First  National  Bank  of  Marion,  Wise.     50,000 

President,  R.  Schroeckenstein;  Cashier.  J.  H.  Driessen. 
Dec.  30  1922 — 12,287 — Furst  National  Bank  in  DeKalb,  Te-xas...   100,000 
President,  C.  C.  Crump;  Cashier,  E.  E.  Bearden. 

CHANGE   OP  TITLE. 
Dec.  30  1922—6,945 — The  Merchants'  National  Bank  of  Santa  Monica, 
Calif.,  to  "The  First  National  Bank  in  Santa  Monica." 

VOLUNTARY  LIQUIDATIONS. 

Dec.  27  1922— 4.886 — The    Merchants'    National    Bank    of    San     '^^"^  ' 

Diego,    Calif... _ ,$250,000 

Effective  Dec.  18  1922.  Liq.  Agent,  E.  C.  Aldwell,  Bank  of 
Italy,  San  Francisco,  Calif.  Absorbed  by  the  Bank  of  Italy, 
San  Francisco,  Calif. 

Dec.  29  1922— 10,327— The  American  National  Bank  of  Knoxville, 

Tenn .._   150,000 

Effective  Doc.  26  1922.  Liq.  Agent.  P.  E.  Haun,  Knoxville, 
Tenn.  Absorbed  by  the  City  National  Bank  of  Knoxville, 
which.  It  i.s  understood,  will  also  assume  lialjility  for  the  cir- 
culating notes  of  the  American  National  Bank  under  Sec. 
5225.  U.  S.  R.  S.,  after  the  increase  in  its  capital  which  Is 
pending. 

Dec.  30  1922—3,158 — The  Lyndenville  National  Bank,  LjTidon- 

viiie,  V( _  T'^  non 

Effective  Dec.  30  1922.  'J.uu" 

APPLICATION    FOR    PERMISSION    TO    ESTABLISH    AN 
ADDITIONAL  OFFICE. 
Dec.  29  1922— 2.594— The    Peoples    National    Bank    of    Charlottesville 
Va.,  at  University  Corner  Building,  University  of  Virginia,  Charlottes- 
ville, Va. 

CERTIFICATE  ISSUED  AUTHORIZING  ESTABLISHMENT 
OF  ADDITIONAL  OFFICE, 

Dec.  30  1922— 10.504— The     Franklin    National    Bank    of    Washington 
I.  C.  Permit  No.  51.  at  1111  Connecticut  Ave.,  N.  W.,  Washington,  D.c! 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  AluUer  &  Sons,  New  York: 

Shares.     Slocks.  Price. 

100  Numa  Pictures  Corp.,  $50  each \$500 

100  Numa  Pictures  Corp.,  J50  each ./  lot 


By  Messrs.  R.  L.  Day  &  Co 

Shares.     Slock.  Price. 

50  Lincoln  Co.  Trust  Co_ 2H 

H  Bates  Manufacturing  Co.  _ 122  Ji 

5  Naumkeag  .Steam  Cotton  Co 260 

'/I  Bates  Manufacturing  Co 122  }i 

1  Androscoggin  Mills ..175 

H  Lockwood  Co 63 

H  Lowell  Bleachery. 69 

14  Bates  Manufacturing  Co 121 

7  U.  S.  Worsted  Co.,  1st  pref 3'yi 

300     common,  par  $10 06c. 

56       1st  preferred 3H 

6-13  Lincoln  Manufacturing  Co 8J< 

30  Bates  Manufacturing  Co 240 

Hi  Bates  Manufacturing  Co 121 

50  Milk  Street  Trust. 25><i 


.,  Boston: 

Shares.     Stocks.  Price. 

163  Lincoln  Co.  Power,  pref lot  $5 

10  Haverhill  Building  Trust.  25 

500  Milk  Street  Trust. 23 

50  Dr.  Sweets  Root  Beer,  Inc.,  pref.     6 

3-20  Gillette  Safety  Razor  Co 12  Jfl 

100  Olympla  Theatres,  com.  $10  ea.     7>4 
25  Central  Mass.  Lt.  &  Pow.,com.  10 
33  Quincy  Market  Cold  Storage  & 

Warehouse  Co.,  com.. 142 

^  Bates  Manufacturing  Co 121 5i 

Bonds.  Price. 

$29,000  Needham  Tire  Co.  8s,  Feb. 

1923 $10  lot 

$16,000  Lincoln  County  Power  7s, 

June   1922 $4251ot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shires.     Slocks. 
10  U.  S.  Worsted  Co. 
25  Wamf^utta  Mills.. 
S'/i  Bates  Mfg.  Co.. 


$  per  sh. 

1st  pref 3H 

157 

.121 


1  Ipswich  Mills,  common. 63 '4 

14  Worcester  Cons.  St.  Rv..  1st  pf.   53 
40  .Mlantip  Coa.st  Co 2H 

5  Public  Elcc.  Light  Co..  pref 75 

40  Consol.  Cop.  Mines,  old  stock, 

par   S5___ _ ...SIH  lot 

15  Herscholl  SplUman  Mot.,  pref. 

par    S.'iO --. ^S5  on 

20      do     common,  par  S.W j  pref. 

105-9  warrants  Lawrence  Gas  Co.  .1  9-16 
18  Draper  Corporation tiVi-H 


Shares.     Slocks.  $  per  sh. 

1  Emer.son  Shoe  Co..  3d  pref 69 5i 

9  Merrlmac  Chemical  Co.  par  $50.  91 K 
5  Amerloan  Glue  Co..  pref 126 

3  Cambridge  Gas  Light. 210 

2  Flsk  Rubber  Co..  1st  pref 62 

50  I.iggetfs  Int..  Ltd..  pref..parS50  51K 

''2  Flint  Mills 86H 

l5  American  Brick 24  H 

2  Orpin  Desk  Co..  pref 10 

100  Meloncs  Mining 50c. 

8  Laoonla  Car  Co.,  pref 64^ 

12  Boston  Belting  Co.,  pref 27^ 

Rnnds.  Per  cent. 

$2,000   Boston   &   Worcester  RR. 


4,Ks.  Aug.  1923 77J 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Price. 

2  Sixth  National  Bank.. 225 

10  Girard  National  Bank 421 K 

2  Chestnut  Hill  Title  &  Trust  Co., 
par   S50 52 

3  Real  Estate  Trust  Co.,  pref 118 

21  Guarantee  Tr .  &  Safe  Dep.  Co. .133 

5  Philadelphia  Trust  Co 640 

10  Camden  Safe  Deposit  &  Trust.  .110 
44  Phila.  Whous'g  &  Cold  Storage.llOif 

5  Fire  Assoc,  of  Phila.,  par  S50 328  Ji 

12  Riverside  Traction,  pref 25 


ShaJes.     Slocks.  Price. 

36  Riverside  Traction,  common 15>i 

2  Elizabeth  &  Trenton  RR.,  pref..  36 
9  Elizabeth  &  Trenton  RR.,  com..  28 

4  Phila.  Bourse,  com.,  par  $50 12 K' 

4  Phila.  Bourse,  com.,  par  S50 12H 

6  Phila.  Bourse,  com.,  par  $50 12}^ 

3  Phila.  Bourse,  pref.,  par  $25 26}i 

1  Penna.  Academy  of  Fine  Arts, 25 

Bonds —  Price. 

S2.000  Buffalo  &  Lake  Erie  Trac- 
tion Co.  5s.  1936  (cti.  of  dep.)...  20 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  di^^dends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Compan:i. 

Railroads  fSteam). 

.4tch.  Topeka  &  Santa  Fe,  com.  fquar.) 

I  o<  o-^  i(.-,'i-r»'  rU-.a  li «  l^ynn  (ciuar  ).. 

Pere  Marquette,  pre!,  (quar.) 

Prelerred  (acct.  of  accum.  div.) 

Prior  preference  (quar.) 

Toledo  St .  L.  &  West.,  com.  &  pref 

Public  Utilities. 
Amer.  Light  &  Traction,  com.  (quar.). 

Common  (payable  in  common  stock) 

Preferred    (quar.) 

T"a"aar  i<.\-    A   i-.ir.i-..  .  om.  (quar.) 

California-Oregon  Power,  pref.  (quar.) 
'   ;iroiii.a  l-ov,  r  A-   i  iclit.  coin.  (quar.). 

Commonwealth-Edison  (quar .) 

'  lO'iri  ;n  i'  ui.ii'si  orp..i)r('f.  (quar.).. 
Lancaster  Co.  Ry.  &  L.,  com 

Preferred    (quar .) 

Milwaukee  Elec.  Ry.  &  L.,  prei.  (qu.) 
Mountain  States  Power,  pref.  (quar.). 
Omaha  &  Council  Bluffs  St.  Ry.,  pref.. 

i-hi  ;i,(lpi')liia  <  o  .  pref 

Philadelphia  &  Grays  Ferry 

Pub.  .SiTviic  I'orp.  of  No.  lil..  cora.(qu.) 

Pr-'ferrpfl    (ouar.) 

Public  Utilities  Corp.,  pref.  (quar.) 

Southern  Indiana  Gas  &  Elec,  pref.(qu.) 

Six  per  cent  preferred 

United  Gas  &  Electric  Co.,  com 

Pi ef erred  

York  Railways,  com 

Prelerred 

Banks. 

1  l.irrlmpn  National 

Extra 

Trust   Companies. 
Mutual  of  Westchester  Co 

Miscellaneous. 

Alabama  Fuel  &  Iron  (quar.)... 

Extra 

Alii--    iialii'^rs,  com.   (duar,) 

American  Cigar,  com.  (quar.)  — 

American  Glue,  pref.  (quar.) 

Amer.  Laundry  Mach.,  com  (In  com.stk) 

American  Textile,  Inc 

Art  Metal  Construction,  com.  (quar.).. 
As.'soclated  Dry  Goods,  com.  (quar.)... 

First  preferred  (quar.) 

Second  prcterred  (quar.) 

Associated  Simmons  Hardware,  pf.  (qu.) 

Atlantic  Refining,  pref.  (quar.) 

Beatrice  Creamery,  com.  (in  com.  stock) 
Borden  Co.,  common 

Preferred    (quar.) 

Preferred    (quiu-.) 

Brown  Shoe,  prcl.  (quar.) 

Canadian  Industrial  Alcohol  (quar.)... 
CUiftt-Peabody  <fe  Co.,  com.  (quar.)... 

Congoleum  Co.  (quar.) 

'  otis'i  i    I   Ion  I   (i:ii  (iiuar.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Falardo  Sugar  (quar.) 

Federal  Sugar  Ref.,  com.  (quar.) 

Preferred    (quar.) 

Fifth  Avenue  Bus 

Mslior  liod.v  (  orp..  com.  ((juar.) 

rrpforrecl    foii.'ir  ) . .    

General  Development  (quar.) 

Gray  A  Dudley,  com.  (quar.) 

Preferred    (quar.) 

rrome.stake  Mining  (monthly) 

Kelly-SprlngUeld  Tiro.  8%  pref.  (qu.).. 

h.imlnlatlqua  Power  (quar.) 

Kelaey  Wheel,  pref.  (quar.) 

Lesalng's  Incorporated  (quar.) 


Per 

When 

Books  Closed. 

Cent. 

Paiiablc. 

Days  Inclusive. 

*1H 

1'.- 
1'4 

Mar.    1 
i.i'l.      2 
Feb.     1 

♦Holders  ot  rec.  Jan.  26 

Holders  of  rec.  Jan.   15a 

h2 

Feb.     1 

Holders  of  rec.  Jan.   15a 

i'4 

Feb.     1 

Holders  ot  rec.  Jan.   15o 

*i 

Feb.  20 

♦Holders  ot  rec.  Jan.     30 

1 

Feb.     1 

Jan.    13      to      Jan.   25 

1 

Feb.     1 

Jan.    13      to      Jan.   25 

IH 

Feb.     1 

Jan.    13      to      Jan.   25 

1 

iM'b.     1 

I.  ders  of  rec.  Jan.    10 

m 

Jan.   25 

Holders  Oi  rec.  Jan.   15a 

1,.. 

(••■l).     1 

Ho     'IS  of  rec.  Jan.    15 

*2 

Feb.     1 

♦Holders  of  rec.  Jan.   13 

I'.i 

i.vi.    1.-, 

1   (1    I.  rs  of  rec.  Jan.      6 

96c. 

Dec.  30 

Holders  Oi  rec.  De  .  28a 

1« 

Dec.  31 

Holders  of  rec.  Dec.  28a 

*1^ 

Jan.   31 

•Holders  of  rec.  Jan.  20 

1% 

Jan.   20 

Holders  of  rec.  Deo.  30a 

2'A 

Jan.     1 

Dec.  17      to      Jan.     8 

*?1.25 

Aiar.    1 

*"o  ders  of  roc.  Feb.  10 

*S2 

Jan.     6 

♦Dec.  31      to     Jan.     7 

*!■% 

Feb.     1 

♦Holders  ot  rec.  Jan.    15 

*1 1/, 

Feb.     1 

♦HoH'Ts  of  rec.  Jan.    15 

IH 

Jan.     2 

Holders  of  rec.  Dec.  15 

IH 

Jan.     2 

Holders  ot  rec.  Dec.  21 

3 

Jan.     2 

Holders  of  rec.  Dec.  21 

30c. 

Dec.  3C 

Holders  ol  rec.  Dec.  30a 

2K 

Jan.    15 

Holders  of  rec.  Dec.  30o 

50c. 

Jan.   25 

Holders  of  rec.  Jan.   15 

62yiC. 

Jan.  30 

Holders  ol  rec.  Jan.  20 

5 

Jan.     5 

Holders  of  rec.  Jan.     4 

5 

Jan.     5 

Holders  of  rec.  Jau.     4 

3 

Jan.     2 

Holders  of  rec.  Dec.  30 

2 

J.in.     1 

Holders  of  rec.  Dec.  20 

2 

Jan.     1 

Holders  of  rec.  Dec.  20 

»S1 

l-'.'l).   1.-. 

*>  (1     er^  or  rec.  Jan.    24 

*1H 

Feb.     1 

♦Holders  of  rec.  Jan.   15 

•2 

Feb.     1 

♦Holders  0.  reo.  Jan.   13 

•/50 

♦Holders  oi  rec.  Dec.  29 

$1 

Jan.     2 

Holders  of  rec.  Deo.  2C 

25c. 

Jan.  31 

Holders  o.  rec.  Jan.   12a 

1 

Feb.     1 

Holders  of  roc.  Jan.    16 

IH 

Mar.    1 

Holders  of  rec.  Feb.  10 

IH 

Mar.    1 

Holders  01  rec.  Feb.  10 

IH 

Jan.     1 

Holders  of  rec.  Dec.  21a 

lU 

Feb.     1 

Holders  of  I ec.  Jan.   15 

♦/75 

♦Holders  of  rec.  Dec.  29 

•4 

F-el).  15 

♦Holders  of  rec.  Feb.     1 

*1H 

Mar.  15 

♦Holders  of  rec.  Mar.    1 

*IH 

June  15 

♦Holders  of  rec.  June    1 

*lJi 

Feb.     1 

♦Holders  of  rec.  Jan.   20 

1 

Jan.   15 

Holders  of  rec.  Dec.  30 

l^i 

Feb.     1 

Holders  of  lec.  Jan.   20 

•2 

Jan.   15 

♦Holders  of  rec.  Jan.   12 

•m 

.Ian.   31 

{■,   '>  I's  of  rec.  .lan.    16 

3 

Feb.     1 

Holders  ot  rec.  Jan.   15 

60c. 

Jan.  31 

Holders  of  rec.  Jan.   20a 

♦IH 

Feb.     1 

♦Holders  of  rec.  Jan.     6 

IM 

Feb.     1 

Holders  of  rec.  Jan.    19a 

IH 

Feb.     1 

Holders  of  re. .  Jan.   19a 

16c. 

Feb.  15 

Holders  of  rec.  Feb.     1 

*S2.,'>0 

Feb.      1 

•i.oidcr.'s  of  roc.  Jan.    20 

•1-K 

I'pb.      1 

♦lIoMcjs  of  roc.  Jan.    20 

250. 

Feb.  20 

Holdeis  of  rec.  Fob.  10a 

IH 

Jan.     1 

Dec.  24      to      Dec.  31 

IH 

Jan.     1 

Dec.  24      to      Deo.  31 

*50c. 

Jan.   25 

♦Holders  of  rec.  Jan.  20 

2 

Feb.  15 

Holders  of  rec.  Feb.     1 

•2 

Feb.   16 

♦Holders  of  rec.  Jan.   31 

*1H 

Feb.     1 

♦Holders  of  rec.  Jan.   20 

2 

Jan.   15 

Holders  of  rec.  Jan.    10a 

Jan.  6  1923.] 
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Name  of  Oompanu. 

Miscellaneous  {Concluded). 

Miami  Copper  ((luiir.) 

Moirls  Canal  &  l)k(4.,  ConsoUduted 

I'rcf errwl  -_    

Mulllns  Body  Corp.,  prol.  (quar.) 

Pac^kard  Motor  Cor,  com.  (quor.) 

riillllps-Joiu'.s  Corp.,  prol.  (quar.) 

Plymouth  CordaK«  (quar.) 

Renal  Shoe,   pretcrrcd , .    

Philadelphia  *  Camden  Kerry  (quar.).. 

Salt  Creek  I'roduccrs  (quar.) 

Tohaec'ii  I'm    iH'l.s,      ,i,s.i  i,|iiar.) . 

Turman  Oil  (monthly) 

United  Gaa  &  Klcctrlo  Kuglneerlng 

U.  S.  Rubber,  l«i  uref,  (.,ii»r.) 


Per 

When 

Cent. 

Payable. 

600. 

Fob.  15 

2 

Feb.     n 

5 

Fob.     0 

*3 

Feb.     1 

2 

Jan.  31 

*IH 

Fob.     1 

Ik 

Jan.   20 

IH 

Jan.     2 

♦6 

Jan.   10 

♦aoo. 

Fob.     1 

1  'i 
•  1 

Feb.  20 

6 

Deo.  31 

2 

Jan.   :<l 

Boolis  Closed, 
Daus  Inclusive. 


Holders 
Jan.  Ill 
Jan.    Ill 

•Holders 
llolucr.s 

♦HohlerH 
Holder.s 
Dee.  21 

♦Holders 

•Hohlcrs 
t  iildcfs 

•Holders 
Holders 
Holders 


of  roe, 

to 

to 
o(  reo 
ot  roe 
of  reo 
of  reu 

to 
of  roc, 
of  roo. 
of  reo. 
of  reo 
of  reo. 
of  ree. 


Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Oeo. 
Jan. 
.Ian. 
Jan. 
Uoo. 
Jan. 


la 

6 

5 
IH 
15/ 
20 

1 

29 
15 

:t! 

30 
28a 

l:>'; 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  docs  not  include  dividouds 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Grejvt  Souther,  pref 

Albany  &  .~<ii.s,|iio  uiin.a  (spo  lal) 

Atch.  Topekait  Santa  Fo,  prof 

Atlantic  Coast  Line  RR..  common 

UaltlmoroA  Ohio.  prolorre<l- 

Canada  Southern 

Central  RR.  ot  N.  J.  (quar.) 

Chicago  Indlanp.  &  Loulsv., common 

Preferred  

Chicago  <fe  North  West,  common 

Prelerred 

Chic.  St.  P.  MInu.  &  Omaha,  common.. 

Preferred 

Clevo.  rhi.  C'hle.  &  St.  L..  common 

Preferred  (ouar.) 

Cuba  RR.,  preferred 

Delaware  Lackawanna  &  Western  (qu .) . 

Detroit  River   i  uuiiei  i.iiiar) 

Georgia  RR.  &  Bkg.  (quar.) 

Great   N'onliorn.    preliirod 

Illinois  Central,  com.  (quar.) 

Preferred 

Kansas  City  Southern,  prel.  (quar.) 

Little  Sohuylklll  ,\av.  liK.  &  Loal 

Louisville  &  Nashville 

Mahoning  Coal  HH.,  common 

Michigan  Central 

Extra 

New  York  Central  RR    (quar.) 

New  York  &  Barlem,  com.  A  pref 

N.  Y.  Lackawanna  &  Western  (quar.).. 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern   Securli les 

Extra 

Philadelphia  &  Trenton  (quar.) 

PIHsburRh  it  I  aUe  l-.ric 

Pittsburgh  &  West  Virginia,  preJ.  (quar.) 
Reading  Company,  com.  (quar.) 

First  preferred  (quar.) 

Troy  Union 

United  N.  J.  RR.ds  Canal  (quar.) 


Per 
Cent. 


Public  Utilities. 

All-America  Cables,  Inc.  (quar.) 

Amer.  Gas  &  Elec,  prel.  (quar.) 

Amer.  Power  A:  Lmhi,  i)rel ,  Uiuar.) 

American  Telephone*  Telegraph  (quar.) 

Quarterly 

Quarterly 

Appalachian  Power,   pref. (quar.)  (No.l 

Bell  'I'elen.  of  l  a'lada  (^/uar.) 

Boston  Consol.  Gas,  pref 

Brooklyn  Borough  Gas,  common 

Central  Ills.  Public  Service,  pref.  (qu.).. 

Central  Power,  prel.  (quar.).. 

Chesapeake  &  Potomac  Telep.,  pf.  (qu.). 
Commonwealth  Power  Corp.,  pref.  (qu.) 

Consolidated  Traction  of  N.  J 

Detroit  Edison  (quar  ) 

Dominion  Power  A    i'ransmi'^sion,  pref.. 

Duquesne  Light,  pref.  (quar.) 

EastBay  Water  (Oak  land  ,Cal .)  pf .  A  .(qu .) 

Preferred  class  B  (quar.) 

Edison  Elec.  111.  (Boston)  (quar.) 

Electric  Securities  Corp.,  piei.  (quar.).. 

E)  Paso  Electric  Co  .  preferred 

Kentucky  Securities  Corp.,  prel.  (quar.) 

Laurentide  Power  (quar.) 

Louisville  Gas  &  Elec.  of  Ky.,  pf .  (qu.). 

Manchester  Trac,  Lt.  &  Pr.  (quar.) 

Manufacturers   n.iSi  Hi.  (l'Ulsu.)(qu.). 

Extra 

Ma.ssachusetts  Ltg.  Cos.  6%  pref.  (qu.). 

8%  preferred  (quar.) 

Michigan  Gas  &  Elec,  pref.  (quar.) 

Prior  lien  stock  (quar.) 

Monongahela  Power  &  Ry.,  pref.  (quar.) 

Montreal  Telegraph  (quar.) 

Missouri  Gas  &  El.  Serv  .  prior  lien  (qu.) 

Nevada-Caiilornia  Elec,  pref 

New  York  Telephone,  pref.  (quar.)... 

Niagara  Falls  Power,  pref    (quar.) 

North  Shore  Gas,  prel.  (quar.) 

Preferred    (quar) 

Preferred    (quar .) 

Northern  States  Power,  com.  (quar.) 

Preferred    (quar.) 

Ottumwa  Ry.  &  L.,  pref.  (quar.) 

Pacific  Gas  &  Electric  com.  (quar.).. 

Philadelphia  Rapid  Transit  (quar.) 

Philadelphia  &  Western  Ry .,  pref.  (qu.). 
Public  Service  Co .  of  Quebec  (quar .) . . 
Puget  Sound  Power  <fe  Lt.,  com.  (qu.).. 

Preferred    (quar.) 

Prior  preference  (quar .) 

Shawinlgan  Water  &.  Power  (quar.) 

Southern  tana  i:i  I'ower,  pref  (quar.).. 
Southern  Wisconsin  Elec,  pref.  (qu.).. 
Texas  Electric  Ry.,  com.  (quar.) 

Fh-st  and  second  prei.  (quar.) 

United  Light  &  Rys.,  common  (quar.).. 

Common  (extra) 

United  Gas  impi..  common  (quaj.) 

Preferred    (quar.) 

Virginia  Ry.  &  Power,  preferred.. 

Preferred 

Washington  Water  Pow.,  Spokane  (qu.) 

Extra 

Western  Power  Corp..  pref.  (quar.) 

Western  States  Gas  &  Elec,  pref.  (qu.). 

Western  Union    .eiescrai>li  (ijuar.) 

West  Penn  Co.,  pref.  (quar.) 

West  Penn  Power  Co.,  pref.  (quar.) 

Wisconsin  Power  &  Light,  pref.  (quar.>.l 


3J< 

2 

3H 

2 

2 

IH 
2 

2M 
3>i 

2h 
■i'A 
1 

i;-i 

3 
3 

.i 

3 

2>^ 

IJi 

3 

I 
S1.2,'> 

3>i 
SlU 

4 

6 

1  H 
S2.50 

IH 

SI 
$2 

IJi 

4 

2 

2H 
S2.a0 

IH 
$1 
60c. 

6 

2M 


WTten 
Payable 


IH 
IH 
2H 
2>i 
2H 
)  1% 
2 

♦2 

I'A 

2 

2 

S'A 

IH 

IH 

IJi 

3 

IJi 

3 

I« 

IH 

1% 

2 

$1 

$1 
IH 
2 

IH 
IH 

37HC 
2 

iM 

IH 
IH 
1« 
IH 
1% 
2 

m 

75c 
62^0 

IH 

$1 

IH 

IJi 

I'A 

1 '.., 
*l% 
*I 
*1'A 

75c 
87HC 
3 
3 

15i 
I 

IH 
IJi 
1J4 
IH 
13i 


Fob.  16 
Jan.  () 
Feb.  I 
Jan.  10 
Mar.  1 
Feb.  I 
Jan.  15 
Jan.  10 
Jan.  10 
Jan.  15 
Jan.  15 
Feb.  20 
Feb.  20 
Jan.  20 
Ian.  20 
Feb.  15 
Jan.  20 
Jan.  1.' 
Jan.  15 
Feb.  1 
Mar.  I 
Mar.  1 
Jan.  15 
Jan.  15 
Feb.  10 
Feb.  1 
Jan.  29 
Jan.  29 
Feb.  1 
Jan.  2 
Jan.  2 
Feb.  19 
Jan.  15 
Feb.  1 
Jan.  10 
Jan.  10 
Jan.  10 
Feb.  1 
Feb.  28 
Feb.  8 
Jan.  11 
Jan.  15 
Jan.  ID 


Jan. 

Feb. 

Jan. 

Jan. 

Apr. 

Jly 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

April 

July 

Oct. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Boot*  Closed. 
Days  Inclusive. 


Holders 

IIOIlllTS 

Holders 
Holders 

Holders 

IIol(l(TS 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  19 
Holders 
Holders 
Holders 
Holders 
Dec.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec  28 
Dec.  28 
Dec.  31 
Ho'der.s 
Holders 
Holders 
Holders 
Holders 
Dec.  21 


of  rcc 
of  roo. 
of  rec 
of  rec. 
of  I'ec. 
of  ree. 
of  reo. 
of  rec. 
of  rec. 
of  rec 
of  reo. 
of  rcc. 
of  rcc. 
of  rec. 
of  reo. 
of  rec 
of  rec 
of  reo. 

to 
of  rec. 
of  rec. 
ot  rec. 
ot  reo. 

to 
of  reo. 
of  rec. 
ot  rec. 
of  rec. 

to 
of  reo. 
of  rec. 
ot  reo. 
ot  rec. 
o.  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
ot  reo. 
of  rec. 

to 


Jan.   19 

IX'o.  2l'l 
Dec  29a 
Dec.  16a 
Jan.  V.Ka 
Deo.  29(1 
Jan.  9i 
Deo.  30a 
Deo.  30 
Dec  140 
Deo. 
Feb. 
Feb. 


Deo. 
Deo. 
July 
Jan. 

.lull. 

Jan. 


14a 
in 
In 
29  < 
'.9 ' 
20a 
6i 
8a 
14 


Dec.  20a 
Feb.  2a 
Feb. 


Dec 

Jan. 
Jan. 
Jan. 


2a 
30a 
I.Sa 
16  i 
15« 


Dec  29a 
Deo.  29a 
Jan 
Deo. 
Dec. 
Jan. 
Dec. 
Dec.  29a 
Jan.  10 


24 
15a 
1 4a 
31a 
30a 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


10 
II 
lln 
la 
16a 


Dec.  29a 
Dec.  29a 
Dec.  31 


15  Holders  of  rec.  Deo.  303 

1  Holders  of  rec  Jan.   15 

2  Hiiklers  ot  re.-.  IJeo.   18 

15  Holders  of  reo.  Deo.  20a 

16  Holders  of  rec.  Mar. 16 
16  Holders  of  reo.  June  20 
16  Holders  of  reo.  Deo.  30 

15  Holders  of  rec.  Dec    23 
I  Holders  ot  rec  Jan.    15 

10  *Holders  ot  rec.  Dec.  30 

16  Holders  of  rec  Deo    30 
16  Holders  of  rec.  Dec.  31o 
16  Holders  of  rec.  Dec  30 

1  Holders  of  rec.  Jan     10a 

15  Holders  of  rec.  Deo.  30'i 

15  Holders  ot  rec.  Dec  2t)a 

15  Dec.      16     to       Dec.  31 

1  Holders  of  reo.  Jan.     1 

15  Holders  of  rec.  Dec.  30 

15  Holders  of  rec.  Dec  30 

I  Holders  ot  rec.  Jan.    15 

1  Holders  ol  rec.  Jan.    19a 

8  Holders  of  rec.  Deo.  18' 

15  Holders  of  ret .  Dec  29a 

15  Holders  ot  rec.  Deo.  30 

15  Holders  of  rec.  Jan.      la 

16  Holders  of  rec  Jan.  2a 
l.y  Holders  of  roe.  Deo.  30o 
l.T  HoUiers  of  rec  Deo.  snn 
15  Holders  of  rec.  Dec.  26a 
15  Holders  of  rec  Deo  26o 
20|  Holders  oJ  rec  Dec.  31a 
15  Holders  of  rec.  Dec.  31 

Holders  of  rec.  Deo.  28ii 

15  Jan.      1      to      Jan.    15 

15  Holders  ot  rec  Deo.  31a 

30  Dec.  31      to      Jan.      7 

15  Holders  of  rec  Deo.  20 

15  Holders  ot  rec.  Dec.  3lo 

1  Holders  of  rec.  Mar.  20 

I  Holders  ot  rec.  June  20 

1  Holders  ot  rec  Sept.  20 

1  Holders  ot  rec.  Dec.  30 

20  Holders  of  reo.  Deo.  30 

15  Holders  ol  rec.  Dec.  30 

15  Holders  of  rec.  Dec.  30a 

30  Holders  of  rec.  Jan     15 

15  Holders  of  rec.  Dec  31 

15  Holders  of  rec.  Dec.  31o 

15  Holders  ot  rec.  Dec.  20a 

15  Holders  ot  rec.  Dec.  20a 

IS  Holders  of  rec.  Dec.  20o 

10  Holders  of  rec.  Dec.  22 

l.S  Holders  of  rec.  Deo.  31 
15  *HoIder3  of  rec.  Dec.  31 


Feb. 
Feb. 
Jan.  15 
Mar.  1.5 
Jan.  20 
July 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
I  Jan. 


20 
15 
15 
15 
15 
15 
15 
1 
20 


Holders  of  rec.     Jan. 15a 
Holders  of  rec     Jan.  I5'i 
Holders  of  rec.  Deo.  Sua 
Holders  of  rec.  Feb.   2.sa 
Holders  of  rec  Dec.  31 
Holders  ot  reo.  Dec.  31 
Holders  of  rec  Dec.  22 
Holders  ot  rec.  Dec.  22 
Holders  ot  rec.  Deo.  30a 
Holders  of  rec.  Dec.  30 
Holders  of  rec.  Dec.  26a 
Holders  of  reo.  Feb.     1 
Holders  of  rec.  Jan.    16 
♦Holders  of  reo.  Dec.  31 


Name  of  Company. 


Baoki. 

<  'om  monweal  th 

('orn  l:x(liango  (quar.). 


Fire  Insurance. 

Continental 

Fidelity- Phcnix 

Globo  A.  Rutgers  Firs  (pay.  Id  stock)  .. 

Miscellaneous. 

Abltllil  Power  .V  Taper,  ooni.  (quar.).. 

Aome  Coal  Mining 

Air  Reduction  (quar.) 

'Minn  c    Ueiiliv  (i|iiar.) 

Allied  Cheinlcul  &  Dyo Corp.,  com.  (qu.) 
A  Ills-Chalmers  Mfg.,  Inc.,  prof.  (quar.). 

Amalgamated  Oil  (quar.) 

Amur.  Art  Works,  com.  <t  prof.  (quar.). 
AiTiorI'Mn  Hank  Xoh*.  ot^niinon  ((jiiar.)  . 
American  Can,  common  (quar.)  (No.  1) 

.\inerloan  <  Dal  dinar.) 

.\niorloan  loe,  common  (quar.) 

I'roterred  (quar.) 

.\nier.  I.a  France  Fire  Kng.,  com.  (quar.) 
.'\nior.  Laundry  Maohlnory,  pref.  (quar.) 
AiMor.  Rolling  Mill,  common  (quar.) 

Preferred  ((luar.) 

■vnierlcan  Sales  Hook,  common 

.Amer.  Seeding  Machine,  common  (quar.) 

Preferred  ((juar.) 

Amor.  .Shipbuilding,  prof.  (quar.).. 
\merlcan  Shipbuilding,  common  (quar.) 

Common  (quar.) 

Common  (quar.) 

American  Steel  Foundries,  com.  (quar.) 
Amer.  Type  Founders,  com.  (quar.) 

Pref erreti    (quar .) 

American  Woolen,  com.  and  pref.  (quar.) 

.•\'.l;I  I-  Vinerl  an  '  '11  (Iniorini) . 

Asbestos  Corp.  of  Canada,  com.,  (qu.).. 

Preferred    (quar .) 

.Asso  iated  Induslrials,  Ist  pref.  (ciuar.). 

Associated  Oil  (quar.) 

Atlas  i)nok,  oref.  (quar.) 

All  r!  Powder,  preferred  (quar.) 

Mistln.  Nichols  &  Co.,  prof,  (quar  ) 

Babonck  *  Wlloox  (quar  ).. 

Barnhart Brosc&  Spin — lst&  2d  pref.(qu.) 

Bayuk  Bros.,  1st  &  2d  pref.,  (quar.) 

Ueaoli  Royalties  (monthly) 

Beacon  Oil,  pief.  (quar.) S 

Beeoh-Niit  Packing,  com.  (quar.) 

Beech-Nut  Packing,  pref.  B  (quar.) 

British-Amor.  Tobacco,  ordinary 

Ordinary  (Interim) 

Brlti-sh  Empire  Steel,  pref.  B  (quar.) 

Burns  Bros.,  prior  prei.  (quar.) 

Bush  Terminal,  common 

Preferred 

Canada  Cement  (quar.) 

Canadian  Fairbanks-Morse,  preferred 

Canadian  Explosives,  com.  (quar.) 

Preferred    (quar.) 

Canadian  Oil,  com 

( '.ir  ur.  Inc..  preferred  (quar.) 

Central  Coal  &  Coke,  preferred  (quar.). 

utiariton  Mills  (quar.) 

f^'iioaco  Pneumatic  Tool  (quar.) 

Cities  Service — 

Common  (monthly,  pay  .in  cash  scrip). 

Common  (payable  in  com.  stk. scrip).. 

Pref.  and  Pref.  B  (payable  In  cash) 

Clinchfleld  Coal  Corp . ,  com .  (quar .) 

Com p u tlng-Tabulatlng-Recordl ng  (qu .) . 

(Consolidated  Cai^Heatlng  (quar.) 

Co  'M)iidated  Royalty  Oil  (quar.) .. 

Continental  Can,  common  (quar.) 

Continental  Motors,  pref.  (quar.) 

Corn  Products  Refining,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Cornell  Mills  (stock  dividend) 

Cosden  &  Co.,  common  (quar.) 

Creamery  Package  Mfg..  com.  (quar.).. 

Preferred    (quar .) 

Cresson  Consol.  Gold  M.  &  M.  (quar.).. 

Cuba  Company,  preferred 

Davis  Coal  &  Cokef 

Delaware.  Lack.  &  We.st.  Coal  (quar.).. 
Detroit  Motor  Bus  (quar,) 

Extra 

DIctoyraDli  Products,  pref.  (quar.) 

Dolores  Esperanza  Corp.  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Doiuinion  t  oal.  pref.  (quar.) 

Dominion  Linens,  Ltd.,  pref 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Textile,  pref.  (quar.) 

dul'out(E.I.)deNem.&Co.,deb.stk.(qu.) 

Eagle-Pioher  I,ead.  preferred  (quar.) 

Fast  man  Kodali.  common  (extra) 

Equity  Petroleum,  pref.  (quar.) 

Famous  Piayers-Lasky  Corp..  pret.(qu.) 
F'"!eral  .^oopDtanep  f  orp  .prof  (quar.). 
Firestone  Tire  &  Rubber  6  %  pref .  (qu .) .  . 

Seven  per  cent  pref.  (quar.) 

Foulds  Milling,  prei.  (quar.) 

General  Electric,  common  (quar.) 

Special  stock 

Oiu'       ••  niand  Cement,  preferred.. 
Glmbel  Brothers,  preferred  (quar.). 

Globe  Wernicke,  pref.  (quar.) 

Goodyear  Tire  &.  Rubb.  of  Can.,pf  .(qu.) 

Prior  preference  (quar .) 

Halle     ros,  '  o..  Isl  .t  2d  pref.  (quar.).. 

Hamilton  Woolen 

Harbison-Walker  Refrac,  pref.  (quar.). 

Harris  Bros.,  pref.  (quar.) 

Hillcrest  Collieries,  com.  (quar.) 

Preferred    (quar .) 

Hillman  Coal&  Coke,  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

ini"oi.s  I  rii  k  (iiuar  ) 

Indiana  Pipe  Line  (quar.) 

Internat.  Harvester,  com.  (quar.) 

Common  (payable  In  common  stock) . . 

Internat.  Merc  Marine,  pref.  (quar.) 

"  IT  :iiional  t'aper.  preferred  (quar.).. 

International  Shoe,  common 

.loiies  Bros.  Tea,  com.  (quar.) 

Kennecott  Copper  Corp.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Loew's  Boston  Theatres,  com.  (qu.) 

Loose-Wiles  Biscuit,  2d  pref.  (annual).. 
MacAndrews  &  Forbes,  common  (quar.) 

Common  (e.xtra) 

Pref.  (quar.) 

Macy  (R.  H.)  &  Co.,  Inc.,  pref.  (quar.) 

Maple  Leaf  Milling,  com.  (quar.) 

Preferred    (quar.) 

Marshall  Oil  &  Gas  (quar.) 

May  Department  Stores,  com.  (quar.). 


/Vr 
Cent. 


<400 


SI 
2 
SI 

2 
SI 
IM 
750 
IH 

♦SI 
\H 

♦$l 
IJi 

m 

2'i 

1  'i 
50( 
1% 
8 

1 

IH 

l?i 

2  F 
2  M 
2  A 
76c. 
1 

\% 
IH 

23 ' ,  o 
IH 
IH 
2 

IH 

2 
IH 

Hi 

I'A 
2 
2 
I  .87  U 
60c. 
IH 
9 
4 

IH 
IH 
2H 
3 

IH 
3 

IH 
IH 
I 

IH 
IH 

2 
1 


*1H 
*H 
IH 

SI  .60 
IH 
3 

75c 
IH 

m 

3 

IH 
e50 

$1 
50c. 

IH 
10 

*3W 
S3 
SI 
*2 
•I 

2 

2H 
60o. 

1  '4 

3H 

1    . 

IH 

l'.> 

U5 
.SI 
•3 

2 

2 

IH 

IH 

2 
2 
I5c. 


25 


When 
I'ayable 


Jan.    15 
Feb.     I 


Jan. 
Jan. 


.Inn. 
Feb. 
Jan. 
.inn. 
Fob. 
Jan. 
Jan. 
Jan. 

iTll. 

Feb. 

I'Ot). 

Jan. 

Ian. 

Feb. 

Ian. 

Ian. 

Ian. 

Jan. 

Jan. 

Ian. 

Feb. 

eb.  r23 

ay    r23 

ug.  r23 

Jan.   15 

Jan. 

Jan. 

Jan. 


an. 
Jan. 
Jan. 

hui. 
Jan. 

Ian, 
Feb. 
Feb. 

vpr. 
Feb. 
Jan. 
.Ian. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

laii. 
Jap. 

Feb. 
Jan. 


IK 
IH 
IH 
IHn 

3 

IH 
*1H 
IH 
IH 
IH 
IH 

y'i 

$2 

IH 
/2 

IH 

IH 

*75o. 
.SI 
760. 
12HC. 

I 

7 

2H 

2 

IH 

l?i 

2 

IH 

2 

IH 


Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
I  an. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Ian. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Fob. 
Jan. 
b. 
Jan. 
Jan. 
Jan. 
Mar. 
Jan. 
Feb. 
Ian. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 

T-l'l. 

Feb. 
Jan. 
Jan. 
Jan. 
Inn. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
I  m. 
Feb. 
Jan. 
Jan. 
Feb. 
luti. 
April 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Mar. 


1 

15 
15 
i 

15 

15 

l."") 

25 

1.) 

I 

1 

2 

1 

16 

15 

15 

10 

15 

18 

18 

I 

1 

15 

15 

16 

15 

31 

15 

16 

31 

16 

1 

25 

I 
1 
1 
15 
10 
15 
211 
16 
15 
2U 
20 
15 
30 
1 
10 
10 
10 

1 

1.5 

15 

15 

16 

1 

10 

20 

1 
15 

1 
15 
2o 
15 
.  1 
10 

1 
1-'- 
15 
15 
10 
15 
15 
1.1 

1 
15 
10 
10 

10 
20 

1 
15 
15 
25 
25 
15 
15 
15 
25 

I 
1.5 

I 
15 
15 
15 
15 

I 
15 
15 
15 

I 
18 
18 
10 

I 


Booki  Closed. 
Days  InclutUe. 


Jan.     1      to 
Iloldors  of  ree 


Jan.    14 
Dec.  .'100 


Holders  of  rec.  Dec.  30rt 
Holders  ot  rcc.  Dec,  30a 


Holders  of  reo. 
nolders  of  rec. 
Holders  ot  rcc. 
lloilorH  of  re.- 
Holders  ol  rec 
Holders  of  reo. 
Holders  of  rcc 


.Ian. 
Jan. 
Dec. 
I)(-o. 
Jan. 
Dec. 
Dec. 


*  'louiors 
Holders 

'Holders 
Holders 
Holders 
Feb.  2 
Jan.  0 
Holders 
Holders 
Holders 
Holders 
Holder.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec  16 

I'oijl'TS 

Holders 
Holders 

Mol  !ers 
Holders 

llnl  I.TS 

Holders 

ll(jhlers 
Holders 
Holders 
Holders 


ot  ree.   Fel). 

of  reo.  Jan. 

ot  reo.  Jan. 
of  rec.  Jan. 
ot  rec.  Jan. 

to       Feb. 

to  Jan . 
of  rec.  Dec. 
of  rcc.  Doc. 
ot  rcc.  Dec. 
ot  rc(^  Dec. 
of  roc-.  Dec. 
of  rec.  Jan. 
of  reo.  Jan. 
of  rec.  Apr. 
of  rec.  July 
of  reo.  Dec. 
of  reo.  Jan. 
ot  rcc  Jan. 

to  Deo. 
of  ooiip.  \'o. 
of  rcc.  Jan. 
of  rec.  Jan. 
ot  reo.  Jan. 
of  rec.  Dec. 
of  r(r<'.  Dec. 
Of  reo.  Jan. 
of  reo.  Jan. 
ot  reo.  Mar. 
of  reo.  Jan. 
of  rec.  Dec. 


lOa 

26 

30a 

2Ha 

IS'i 

23a 

30a 

"I 

31a 

II 

lOa 

lOa 

15 

1.1 

30a 

30a 

15 

30a 

30a 

15 

10 

14 

U 

31a 

10a 

lOa 

20 

24 
2a 
2a 

1.3a 

30a 

3()a 

20 

15a 

20 

26a 

30a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.la  -  lb 
Holders 
Uco.  8 
Holders 


Ol  rec  Feb.  I 
ot  reo.  Dec.  30a 
ot  rec.  Dec.  30a 
ot  coup  No  93(8) 
ot  coup  No  94(8) 
of  rec  Jan.  I3a 
ot  rec.  Jan.  20a 
of  reo.  Jan.  8a 
Jan.  8a 
Dec.  31a 
Dec.  30a 
«■  ici;.  Dec.  31a 
of  rec.  Dec.  3Io 
of  reo.  Jan.  31 

lo   Jan. 

of  reo.  Deo. 

to   Dec. 

ot  rec.  Jan. 


of  rec 
of  rec 
of  rec 
of  rec 


31 
3Ia 

14 
1.5a 


♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  ot  reo 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
.la  I      hj       lo 
Holders  of  rec 
Jan.      4       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.  27      to 
Holders  of  rec 
Dec  31      to 
Dec  31      to 
Holders  ot  rec 
'Holders  ot  rec 
Holders  ot  rec 
Holders  of  reo 
•Holders  of  rec 
♦Holders  of  reo 
Mol  lors  of  rec 
Dec.  31      to 
Holders  of  rec 
Hri  ilers  ot  rec. 
Holders  of  rec 

i.ri  Id  to 
Holders  of  rec. 
Holders  of  rec. 
Jan.  7  to 
'holders  of  rec. 
♦Holders  of  rec. 
Holders  ot  rec. 
''o'd'Ts  of  reo. 
Holders  of  reo. 
Holders  ot  reo. 
Holders  of  rec. 
Holders  ot  rec 
Holders  of  rec 
■■•  :u  10 
Holders  ot  reo. 
Holders  of  rec. 
Holders  ot  reo. 
Holders  of  rec. 
Ian  25  10 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Jan.  16  to 
Jan.  16  to 
•Miiders  of  reo. 
Holders  of  rec 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 


.  Jan.  16 
Jan.  15 
Jan.   15 

.  Jan.  8 
Dec.  22o 

.  Dee.diOa 
Jan.    20 

.  Feb.  5 
Jan.    17 

.  Jan. 

.  Jan. 

.  Jan. 


2a 
2a 
2a 


Dec  28 
.  Jan.     3a 
Jan.    17 
Jan.    17 
.  Dec.  31a 
.  Dec.  13 
.  Dec.  30 
.  Dec.  30 
.  Dec.  30 
Deo.  30 
Dec.  31a 
Jan.     9 
.  Dec.  30a 
Jan.    12 
Dec.  31 
Feb.      1 
Dec.  30a 
Jan.   10a 
Jan.    15 
Jan.   31a 
Dec.  30 
Jan.    I 6a 
Jan. 
Jan. 
Feb. 
Jan. 
Deo. 
Deo. 
Jan. 

Jan.   I6a 
Deo.  31a 
Deo.  20a 
Dec.  20a 
Jan.    31 
Deo.d30 
Jan.   10a 
Jan.   10 
Deo.  30a 
Deo.  30a 
Jan.   26 
Jan.  25 
Jan.      3 
Jan.   IS 
Deo.  23a 
Dec.  23a 
Jan.  16a 
Jan.     8a 


la 
la 
la 
la 
7a 
7a 
15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H<  1  'ers 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
ot  reo. 
of  reo. 
of  rec 
of  rec. 


Dec. (126a 
Dec.  22a 
Jan.  2a 
Feb.  1 
Jan.  20a 
Deo.  3Ia 
Dec.  3Ia 
Dec.  31a 
Jan.  I3a 
Jan.  3a 
Jan.  3a 
Dec.  30 
Feb.  I6a 


52 


THE   CHRONICLE 


[Vol.  116. 


Kame  of  Comjxxnt/. 


Miscellaneous  (Canciuded). 
Mexican  Petroleum,  com.  (quar.) 

Prefpired    (qiiar.) 

Michigan  Limestone  &  Chem.,  pf.(qu.). 
Michigan  Stamping  (guar.) 

Extra 

Midway  Gas.  common  (quar.) 

Prelerred   (quar.) 

Mldvvcs   oil.  coTi.  A  pr"f.  (quar.) 

Moon  Motor  Car,  common  (quar.) 

Common  (extra) 

Prelerred    (quar.) 

Motor  Products  Corp.  (quar.) 

National  Biscuit,  new  common  (quar.).. 

National  Fuel  Gas  (quar.) 

National  Licorice,  common  (special) 

National  Licorice,  common 

National  Paper  &  Type.  com.  &  pf .  (qu.) 
New  Fietlon  Publishing  Corp.,  pf.  (qu.). 
New  Jersey  Zinc  (quar .) 

Extra 

New  Orleans  Cold  Storage  &  Warehouse 

New  York  Dock,  preferred 

New  York  Transit 

New  York  Transportation 

Nlplssing  Mines  (quar.) 

Extra 

Nova  Scotia  Steel  &  Coal.  prei.  (quar.). 
OtUo  Brass,  common  (quar.) 

Preferred    (quar.) 

Ohio  lui'i  Siii):.i>   (guar.) 

Extra  (In  4'<'^  liberty  bonds) 

Oklahoma  Natural  Oas 

Otis  Elevator,  com.  (quar.) 

Preferred    (quar.) 

Paclflo  OU.. 

Pan  Amer.  Pet.  &  Transp..  com.  A  &  B. 
Pan-Am.  Petrol.  &  Trans. .cm.A&B(qu.) 
Penmans,  Ltd.,  com.  (qoar.) 

Preferred    (guar.) 

Pennsylvapla  Salt  Mfg.  (quar.) 

Fhila.  Insulated  Wire 

Extra. 

Pittsburgh  Coal,  common 

Preferred    (quar) 

Pittsburgh  Plate  Glass  (extra) 

Stock  dividend 

Pitts.  Term.  Warehouse  &  Trans,  (qu.). 

Pljrmouth  Cordage  (stock  div.).. 

Potomska  Mills . 

Prairie  Oil  &  Gas  (quar.) 

Prairie  Pipe  IJiic  (gu.ir.) ..    

Procter  &  Gamble,  8%  pref.  (quar.) 

Pullman  Company  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  Associates 

Extra 

BIckenbacker  Motor  Co.  (No.  1) 

St.  Joseph  Lead  (quar.) 

Extra 

Santee  Cotton  Mills 

Stock   dividend 

Securities  Company 

Shaffer  Oil  &  Ref . ,  pref.  (quar.) 

Shell  Union  Uii.  common  ■     lar  I 

Smith  (Howard  ) Paper  Mills,  com.  (qu.) 

Preferred    (quar.) 

Southern  States  Oil  (monthly) 

Southern  States  Oil  (payable  in  stock) 
SpaUliiig  (A.  (j.)  &  Bros.,  com.  (quar.).. 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Spanish  River  P.  &  P.  Mills,  com.  (qu.). 

Preferred    (au.ir .) 

Standard  Underground  Cable  (quar.).. 
Steel  Co.  of  Canada,  com.  &  pref.  (qu.) 
Stetson  (J.  B.)  Co.,  com 

Preferred 

Sullivan  Machinery  (quar.) 

Superior  Sled.  1st  &  21  pref.  (quar.)... 
Thompson  (John  R)  Co., com. (monthly) 

Common   fmoQihlvi ._,_. 

Transue  &  Williams  Steel  Forg.(quar.).. 

Truseon  Steel,  conjnio.i  (<iuar.) 

Tucketts  Tobacco,  pref.  (quar.) 

Tuckett  Tobacco,  com.  (quar.) 

Turman  <Jil  (mom lily) 

Union  Bag  A  Paper  (quar.) 

Union  Nn'ural  r:.iq  ^'■niar  >    

United  Alloy  Steel,  com.  (quar.) 

United  Drug,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

United  Friili  (qiiar.) ._ 

Extra 

United  Profit  Sharing  (quar .)... 

U.  S.  Can,  common  (quar.) 

Pref  erred  (quar.) 

United  States  Safe  Deposit. 

U.S.  Smelt. &  Ref.  &Min.,  pref.  (qu.).. 

United  Verde  Extension  Mining  (qu.).. 

U.  S.  Gauge,  preferred 

U.  8.  Industrial  Alcohol,  pref.  (quar.).. 
U,  8.  Radiator,  pref.  (acct.  accum.  dlvs.) 

U.  S.  He.iKy  .V   I  nun  ,  (.iiiur  ) 

Ventura  Consolidated  Oil  Fields  (qu .) . . . 
Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar.) 

Vulcan  Detlnnlng.  pref.  &  pref.  A 

Wahl  Co.,  com.  (monthly) 

Common  (monthly).. 

Common  (monthly) 

Preferred   (quar .) 

Wamsiill;i  Mins  'itock  'lUltleii'D 

Warner  (Chas.)  Co.  of  Del.,  com.  (qu.) 

Ist*  2nd  pref.    (quar.) 

Preferred    (quar.) 

Western  Grocers ,  I,td .  (Canada)  .pf .  (qu .) . 
Westlnghouse  Air  Brake  (quar.) 

Stock   dividend 

Westlnghouse  Elec.  &  Mfg..  com.  (qu.). 

Preferred    (quar .) 

White  Eagle  Oil  <fe  Ref.  (quar.) 

Wurlltzer  (Rudolph)  Co. — 

Elghfper  cent  preferred  (quar.) 

Elghtpor  cent  preferred  (quar.) 

Seven  per  cent  preferred  fquar.) 

Wyoming  Associated  Oil  (quar.) 


Per 
Cent. 


4 
S2 

1% 
*2H 
•1 

50c 
$1.40 

4 

37HC 
12HC 

IM 
*1H 

76c 

2H 
10 

2yi 

2 

2 

2 

2 

5 

2H 

3 

50c. 

3 

3 

2 

SI 

I'A 

2h 
i2 

1 

2 

l>^ 
$1.50 
e20 
«2 

2 

I'A 

•2  '< 

$1.50 

60c. 

1 

IK 

5 
♦e30 
*S1 
•elOO 

2 
*2 

2 

2 

2H 

IM 

3 

2 
•5 

25c. 

25c. 
•5 
•e50 

2H 

IH 

2  :'■•■■ 

IH 

2 

1 

e8 
.$1.50 

IH 

2 

IJi 

l?-4' 

3 

IH 
•15 
♦4 
75c. 

2 

25c. 
2V-. 

60c. 
(9) 

Hi 

1 

1 

11^ 

?•<, 

63c. 

I'A 

IM 

2 

2 

15c. 

50c. 

13i 

5 
87HC 

50c. 

IH 
AH 
i'i 
75c. 

»S2 

*IH 
IH 

»50c. 

*50c. 

•50c. 

♦IM 

.10  ■ 
50c. 
IK 
IJf 
I'A 

$1  75 
•e35 

$1 

$1 

60c. 

2 
2 

♦2 


When 
Pat/able. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
lan. 
Ian. 
Jan. 
Jan. 
Ian. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Iin. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
SubJ. 
Jan. 
SubJ. 
Ian. 
Jan. 
Ian. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Mar 
Mar. 
Jan. 


Book!  Closed. 
Days  Jnclusite. 


Holders  of  rec.  Dec.  29i 
Hi  Iders  of  rec.  Dec.  29i 
Holders  of  rec.  Dec.  31a 

•Holders  of  rec.  Jan.   15 

•Holders  of  rec.  Jan.  15 
Holders  of  rec.  Dec.  30 
Holders  of  rec.  Dec.  30 
Ko'rIers  of  r  'c.  .Ian.  2'J 
Holders  of  rec.  Jan.  15  r 
Holders  of  rec.  Jan.  15-2 
Holders  of  rec.  Jan.    15  i 

•Holders  of  rec.  Jan.   20 
Holders  of  rec.  Dec.  30a 
Dec.  16      to      Jan.      1 
Holders  of  rec.  Dec.  21 
Holders  of  rec.  Jan.     3  i 
Holders  of  rec.  Dec.  30a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Dec.  30 
Holders  of  rec.  Dec.  13 
Holders  of  rec.  Jan.     5i 
Holders  of  rec.  Dec.     6 
Holders  of  rec.  Jan.     2a 
Dec.  31       to      Jan.    17 
Dec.  31      to      Jan.   17 

dDec.  31       to      Jan.      1 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  30a 
To'rters  of  rec.  l")ec.  30a 
Holders  of  rec.  Dec.  26  ; 
Holders  of  rec.  Dec.  30a 
Holriers  of  rec.  Dec.  30' 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  29u 
Holders  of  rec.  Dec.  SOi 
Holders  of  rec.  Feb.     5 
Holders  of  rec.  Jan.    20 
"olders  of  rec.  Dec.  30'; 
Holders  of  rec.  Jan.   15  ■ 
Holders  of  rec.  Jan.    15i 
Holders  of  rec.  Jan.     5a 
Holders  of  rec.  Jan.     6a 
Holders  of  rec.  Jan.     5a 

Bt'kh'rs  meeting  Jan.  29 

•Holders  ol  rec.  Dec.  31 
stkholders  meet'g  Jan  20 
Hoider-s  of  r".'.  Dec.   l\a 
Holders  of  rec.  Dec.  30 1 

♦Holders  of  rec.  Dec.  27 
Holders  of  rec.  Dec.  23 
Holders  of  rec.  Jan.   31'i 
Holders  of  rec.  Dec.  30i 
Holders  of  rec.  Feb.     1 J 
Holders  of  rec.  Jan.     5 
Holders  of  rec.  Jan.     6 

•Holders  of  rec.  Dec.  30 
Afar.  10  to  Mar.  20 
Mar.  10      to      Mar.  20 


Jan. 
Jan. 
,Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Mar. 
Ian. 
Ian. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Feb. 
Mar. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
War. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Mar. 
Apr. 
Apr. 


Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Sub]. 

Jan. 

Jan. 

Jan. 


Mar.  1 
J'lne  1 
Anr.  1 
Jan.   12 


Feb. 
.  Jan. 

Jan. 

Jan. 

Jan. 

Oct. 
,  Oct. 

Jan. 

Feb. 
.  Jan. 
.  Feb. 


Dec. 
Dee. 
Dec. 

.Ian. 
.Ian . 


Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

■  'oKtcr.-i  of  re  ■.  I)e-. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  reo.  Jan. 

Holders  of  re.^.  Feb. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan.     5      to 

Holders  of  rec. 

'Holders  of  rec, 

"lolders  of  rec, 

Jan.      1      to 

Holders  of  rec. 

Holders  of  rec 

>ioi-li'rs  of  rec 

Holders  of  rec.  Dec 

Holders  of  rec.  Jan. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

^^er.   It!       to 

Holders  of  rec.  Dec. 

Holde(7<  of  rec.  Jan. 

Holders  of  reo.  Feb. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dec.' 

Holders  of  rec.  Dec. 
rfDec.  29       to      Jan. 

Holders  of  rec.  Jan. 

Holders  ol  rec.  Jan. 

Dec.  21      to      Deo. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

iioi'ler.s  of  rec.  Mar. 

Holders  of  rec.  Jan. 
•Holders  of  rec.  Dec. 
•Holders  of  rec.  Dec. 

Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 
•Holders  of  rec.  Feb. 
•Holders  of  rec.  Mar, 
•Holders  of  rec.  Mar, 

Hol'ler.s  of  r.\-.  I  )ep. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Feb. 
Jan.  1  to  Jan. 
Holders  of  rec.  Dec. 
stockholders  meeting. 
Holders  of  reo.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 


30 
30 

2'lr7 

10a 
10a 
30. 
31 

0 
101 
10 

2 

2 
10 

9 
31 
31 
15 

n 
23a 
2:<a 

3i 

5a 

3l7 

30 
30 
12a 

1 
29! 
15a 
15 
20a 
201 
3a 
■/30 
:i30 
2 

57 

2a 
31 
30a 
15 

Ka 
15 
30 
30 

9a 
20 
21 
.22 
.22 
2iia 
31a 
31'J 
23a 

5 
30 

291 
29 1 
31a 


Holdersof  rec.  Feb.19'23 
Holders  of  rec.  May  22'23 
Holders  of  rec.  Mar.  22 
♦Holders  of  rec.  Deo.  16 


•  tYom  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.     6  Less  Hrlllsh  income  tax.     d  Correction. 

e  Payable  In  stock.  /  I'a.vable  in  common  stock.  (7  Pa.vable  in  scrip,  ft  On 
account  of  accumulated  dividends.     <  Payable  In  Liberty  or  Victory  Loan  bonds. 

S  Payable  In  New  York  funds. 

n  Also  all  accrued  dividends  on  nrlor  nr^lorence  stock  since  Jan.  I   1922 

i  Payable  In  new  Class  "B"  common  stock. 

If  The  New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted 
ez-dlvldend  on  the.se  dates  and  not  until  further  notice. 

8  Transfers  received  in  London  up  to  Jan.  2  will  be  in  time  to  enable  transferers 
to  receive  dividend . 

(9)  Dividend  of  2%  rescinded  and  a  cash  dividend  of  l^i%  declared  Instead. 


House 


Weekly    Return    of    New    York    City    Clearing 
Banks  and  Trust  Companies. 

The  follou-ing  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Dec.  30.  The 
fibres  for  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 

(Stated  In  "iimands   o'  liHari — iftai  ts.  three  cipneri  (0001  omitted.) 


Week  eodlag 
Dec    30  1V22 

(OOU  omUled.) 


Xeto 
\CapUal.  Profit!. 


Sept.l.'i 

Nov.  15 

.  Nov  1,5 


Loant,   I 
Dt.icoxtnt,\   Ca»f> 
Invest-    I      Irj 
rTienis.    \  Vault. 


Members  of  Fe 
Bank  of  N  Y  & 

Trust  Co 

Bk  of  Manhat'n 
Mech  4  Met  Bat 
Bkof  ."Vmerica.. 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bkof  Com. 
Pacific  Bank... 
Chat&PhenNat 
Hanover  Nat  Bk 
Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
First  National-. 
Irving  National 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Commonwealth . 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Tr  Co. 
U  SMt,ge&  Tr. 
Guaranty  Trust 
Fidel-Intern  Tr. 
Columbia  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Trust 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank 
State  Bank.. 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 


Gr'd  aggr.,  avge 294.600 


Comparison  wit 


Gr'd  aggr.,  act'l 
Comparison  wit 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  acfl 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  acl'l 

Gr'd  aggr..  acCflcond'n 


279,350 


ndition 
ndltlon 
ndition 
Not  Me 

1.000 
250 

2,500 


Bank. 
$ 

11,841 
12,5001 
17,847 

4,551 

50.929' 

16,004 

214; 

7,846: 
37.778 

1.701i 

9.810 
20.. 52  9: 
11.553J 

8,127 
23.757; 
831' 
47,398' 
11,027| 
920 
21,7871 

2.430] 
975 

1.621 

1.058! 

6,934 

1.3391 
25,039] 

4.4191 
17,654! 

1.8661 

8,003; 
17,095; 

3,804 
15,065] 

2,145! 
15,7541 


Average 
S 

60.646 
132. G98 
174,489 

68,301 
.522.356 
116.085 
4.896 
107.823 
357.284 

23.815 
152.365 
118.402 
168,278 

37.180 
166.340 

13.924 

349,752 

191,492 

7. 030 

324.890 

22,833 
9.105 

14.468 

17,274 

76,221 

15.315 
270,480 

57.141 
375,133 

20.321 

80.381 
142,654 

40.289 
129,795, 

29,036 
157.545 


A  per  age 
$ 

822 

2.723 

4.898 

1.759 

7.604 

1.314 

71 

1.56fc 

1.172 

1.736 

6.420 

50^' 

7,921 

611 

1.104 

386 

459 

5.046 

141 

5.262 

92() 

532 

480 

269 

1.2 

802 
1.346 
1.108 
1.3 

469 

1.074 

556 

556 

570 

1.044 

1.621 


S«»errej 

with  Net 

Lega'      Demand 
DeposiA  Depoaitt.  \  po»itt 
tories.  I 


Time     Bank 
De-      Circm 
la- 
tiou 


443.270i4,562,945 


Dec.  30 4.665,500 
Dec.  234,525.097 
Dec.  164.468.350 
mbers    of  Fed'l 

2,119!  18,988 
877  5,896 

4,684       83.630 


3,750 

ndition 
ndition 
ndition 
les  Not 
7,-100 
4,000 


7,681 


11,500 


ndition 
ndition 
ndition 


h  prev. 


Dec.  30 
Dec.  23 
Dec.  16 


108,514 


65. .581 


58,942 

67,459 

60.754 

Res've 

2,069 

358 

3,578 


6,005| 


108,807 
108.463 
-  -      _-,     103.853 
Membiers  of  Fe 
15.066        52.04.1 


6,832 


21,899 


Dec.  30 
Dec.  23 
Dec.  16 


472.851 
week  . . 


25.512 


77,557 


77.855 
78.150 
76.999 


4,749,016  73,970 
+  20.813  —1.625 


5,784 
5,918 
5,695 
■|  Re« 
1.460 
924 


2,384 


2,352 
2,407 
2,342 


Dec.  304.852,162 
week. .  +140  452 


37.078 
-8.706 


Dec.  23j4, 711,710 
Dec.  1614.6.52.208 
Dec.  9J4, 5.53, 783, 
Dec.  214,582.896 
Nov. 25^4. .573.9111 


75.784 
68.791 
66,621 
64.247 
64.1391498 


4  veragei 

*     J 
6.727 

15.695 

21,255 

9.087 

64.558 

13,350 

633 

11,453 

34.296 

3.633 

19,23 

15.210 

20,695 

3.744 

17,0-5* 

1 .655! 

24,115 

23,227 

911 

39.821 

2.813 

1.158 

2.121 

2.284 

9.879 

1.584 

29.689 

6,371 

40.8191 

2.356] 

10.121 

18.352 

4.. 505 

13.060 

3.897 

21,752 

-520.117 


547.373 
518. 29S 
-539.790 
Bank 

1.755 
448 

1,880 


4,083 


4.123 
4,262 
4.562 
ve  Bk. 
3,691 
1.536 


5,227 


5,264 
5.343 
5.201 


529,427 
+  10062 


556,760 
+  28857 


527,90:? 
549.5.''>3 
522,790 
500.971 
.645 


Average 
$ 

48.334 

109.773 

158.487 

67.790 

•582.035 

96,666 

4.32a 

86,20a 

25S.100| 

24.213 

125.590 

105.959 

152.173 

27,925 

129,832 

11.9.53 

179, .533 

191.045 

5.876 

292.518 

21.290 

8.971 

13.638 

17.087 

73.514 

12.447 

•233,957 

48.225 

•382,055 

18.728 

75,481 

124, .588 

33.313 

•94.712 

29.421 

•201.337 


c3. 814.299  359,49231,634 


c3,940, 
c3.706.40 
c3. 765.652 


33813,59.746 
360.722 
372,159 


19,. 583 

2,921 

29,077 


51,581 


51,980 
51,772 
50,683 

34,183 
15.880 


50,063 


50,401 
50,384 
49,650 


3.915,943  415,321 
+  57,990—4,059 


4,042,719 
+  174.096 


3.808.628 
3,805.985 
3.791.481 
3.858.043 
3.822.617 


A verage 
$ 

6,129< 
16,87+ 

5.464 

3.082 

56.2661 

10.3661 

lOj 

7.505 

13.432J 

941; 

23,831 

22",549| 

966 

4,683i 

2,09S 

28.296 

8.401 

365 

29,097 

ill 
31 

865 

1.583 

820 

20.457 

3,772 

31,404 

755 

5,863 

9.522 

4.66? 

24,717 

2.221 

12.338 


Ado*. 

% 


992 

2',  127 
345 
297 

4.937 


6.914 
100 

"51 

6.431 

50 

7,435 

1,741 

^092 


395 

249 

63 

415 


30.437 
31,975 
32,365 


50 

2.109 

51.936 


54,095 


54,201 
53,897 
53.737 

924 
810 


1.734 


1.888 
1,737 
1,723 


415.835 
—521 


416,350 
127,6 
433.186 
434,962 
440.. 570 


31,634 
—662 


30.437 
-1,538 


19  32 


31,975 
,365 
32,159 
32,112 
31,971 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Averaae  total  Dec.  30,  $216,786,000;  actual  totals.  Dec.  30. 
$181,890,000;  Dec.  23,  $236,375,000;  Dec.  16,  $136,882,000;  Dec.  9.  $.57,029,000: 
Dec.  2,  $57,119,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities. 
average  for  the  week  Dee.  30.  $459,150,000;  Dec.  23.  $470,049,000;  Dec.  16,  $501,- 
788.000;  Dec.  9,  $498,375,000:  Dec.  2.  $462,929,000;  actual  totals.  Dec.  30.  $493.- 
859.000;  Dec.  23.  $448,147,000:  Dec.  16,  $499,895,000;  Dec.  9,  $503,707,000: 
Dee.  2.  $455,415,000- 

*  Includes  deposits  In  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank,  $111,181,000;  Bankers  Trust  Co..  $11,182,000;  Guaranty  Trust 
Co.,  $81,819,000;  Farmers'  Loan  &  Trust  Co..  $26,000;  Equitable  Trust  Co..  $28,- 
707.000.  Balances  carried  In  banks  In  foreign  countrle.'  as  reserve  for  such  deposits 
were:  National  City  Bank,  $22,054,000:  Bankers  Trust  Co..  $1,778,000:  Guaranty 
Trust  Co..  $7,027,000:  F.armers'  Loan  &  Trust  Co.,  $20,000:  Equitable  Trust  Co.. 
.$3,092,000.     c  Deposits  In  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 

tables: 

STATEMENT   OF   RESERVE   POSITION    OF   CLEARING   HOUSE    BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserve 

in  Vavll. 

Reserve 

In 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surpliu 
Reserr* . 

Members  Federal 

Reserve  banks 

State  banks 

rrust  comp.anies 

t 

6,005.000 
2.334,000 

$ 

.•J20. 11 7.000 
4.0S3,000 
5.227.000 

$ 

520.117.000 

lO.OSS.OOO 

7.011.000 

$ 
506,643.030 
9,284,580 
7,509.450 

i 

13.473.370 
803,420 
101.550 

Total  Dec.  30 

Total  Dec.  23 

Total  Dec.  18 

Total  Dec.     9 

8,389,000 
8.167.000 
8,053,000 
8,117,000 

520. 127.000 
519,305,000 
513,169,000 
512,449,000 

^>37.sio.ono 

'■<27, 532.000 
521,222,000 
520,566,000 

523,437.000 
515.9SS.170 
510.125,660 
609,158,670 

14,378.340 
11.543.S30 
11.096.340 
11.407.330 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Inckides  also  amount  In  reserve  required  on  net  time  deposits,  which  was  as  follows: 

De-.  ;«).  $10,784,700    Dec    2:!.  S10.914.q90:  Dec     10.  $11,283,510;  Dec.  0.   .Sll,- 
400,360. 


J 
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Members  Federal 

ItCSlTVC  llRllk.S_ 

Sliitp  hanks 
'I'ru.sl  comimiileH 

Toliil  Dec.  30 
Totiil  Dec,    23. 
Totftl  Deo.  16.. 
Total  Deo.     9.. 


Actual  PIture*. 


Cash 

Reserve 

in  VauU. 


5. 781. 000 
2,352,000 


Reserve 

<n 

DeposUaries 


Total 
Reserve. 


147,373,000 
4,123,000 
5,264.000 


s 

517,373.000 
9.907,000 
7.616,000 


b 

Reserve 
ReQUlred. 


t 

23,036,320 
9,536,400 
7,560,150 


8,130,000  556,760,000  5'M  ,S9(),000  539,il52,S70  2  1,913, 13(1 

S.3'!5  000  527.903.00')  53'1. ■>•,'><. ODD  517.338,030  lS.SS!).(l7n 

8.037,000  549,5.53.000  557.690.000  517.269.970  40.320.0.30 

8.100.000  522,790,000  530,890.000  507.743.590  23.146.410 


Surplus 
Reserve . 


24.336,(180 

551), 600 

55.850 


•  Not  members  of  Federal  Hoserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  dopoglta  In  the  case  of  State  banks 
and  truat  oompanlea.  but  In  the  case  of  members  of  the  Fe<leral  Flcaerve  Bank  In- 
cludea  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
l)e<;    30.  S10.7',)2.380;   IHv .  23,  S10,S21,ii(iO;   l)(v.    l(i,  .i;i  1 ,104.770;   Di'-.  ii.   Ml. 
327.760. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Tlio  Slate  Bankiufj  Dopartmont  roports  wookly 
figures  sliowinj?  tlie  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARINO   HOUSE  STATEMENT. 

(.Flgtxres  Furnished  by  State  Banking  Department.) 

Differences  from 
Dec.  30.  prci'ioiis  ireck. 

».oans  and  Investments $770,480,000    In<-.?10,974,30t) 

Ciold 4,170,100      Dec.        265,700 

Curreney  and  bank  notes 21,103.000     Inc         .367.200 

Deposits  with  Federal  Reserve  Hank  of  New  York..       72.4S7.90O     Inc.     3.893.900 

Total  deposits _,. ,. 817.641.900     Inc.    14.748.200 

Deposits,  eliminating  amounts  due  from  reserve  do- 
po.sltaries  and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  deposits     7,56.598.000     Inc.    19.602.900 

Reserve  on  deposits 128.506.900     Inc.     4.346.100 

Percentage  of  reserve.  21%. 

RF.SERVE. 

Stite  Banks Trusl  Companies 

Cashlnvault •S28,921,.300     \7  .^(S'•■,  .868.839,700     15.48% 

Deposits  In  banks  and  trust  cos 8.153.500       4.89%  22„592,400       5.08% 

Total $37,074,800     22.25%  $91,432,100     20.56% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  wliic  htor  the 
State  banks  and  trust  companies  combined  on  Dec.  30  was  .S72.487.900. 


BBanks  and  Trust  Companies  in  New  York  City. — -The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
a,nd  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED  RESULTS   OF   BANKS   AND   TRUST   COMPANIES    IN 
GREATER   NEW   YORK. 


•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  and  Federal  Reserve 
notes. 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  <n  thousands  of  dollars — that  is,  three  ciphers  [0001  omitted.) 


CLEARING 
NON-MKMBRRS 

Net 
Capital.  Profits. 

Loans 
Dis- 

Cash 

in 
VauU. 

Reserve 
with 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 
Bank 
Circu- 
lation. 

Week  ending 
Dec.  30  1922. 

Nat.bks.Sept.15 
StatebksNovl5 
Tr.  008.  Sept. 15 

Invest- 
ments, 
&e. 

Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 
W.R.Grace&Co.. 

$ 

1,500 
500 

S 

1.219 
1.339 

Average 

S 
11,441 

8.438 

Average 
S 
168 
24 

Average 

S 

1,180 
425 

Average 
S 

8,015 
1,358 

Average 

S 

497 
5,746 

Average 
198 

Total 

2,000 

Mot  Me 

200 
800 

2,559 

libers 

329 
1,879 

19,879 

of  Fed. 

5,391 
18,555 

192 

Res've 

732 
2,. 500 

1,605 

Bank. 

296 
1.325 

9,373 

4,930 
19,558 

6.243 
799 

198 

State  Banks 

Bank  of  Wash. Hts. 
Colonial  Bank 

Total 

1,000 

Mot  Me 

200 

2,208 

nbers 

667 

23,946 

of  Fed. 

8,923 

3,232 

Res've 

379 

1.621 

Bank. 
131 

24.488 
3,273 

799 
5.493 

Trust  Companies 

Mech.Tr.Bayonne 

Total 

200 

667 

8.923 

379 

131 

3.273 

5.493 

Grand  aggregate.. 
Comparison  with  p 

3,200 
revlous 

5,435 
week .  - 

52.748 

+  22 

3,803 
+  114 

3,357 

—152 

a37,134 

+  172 

12.535 
-65 

198 

+  1 

Gr'd  aggr.  Dec.  23 
Gr'd  aggr.  Dec.  16 
Gr'd  aggr.  Dec.    9 
Gr'd  aggr.  Dec.    2 

3,200 
3.200 
3.200 
3.200i 

5,435 
5,435 
5,290 
5.290' 

52.726 
55.494 
56.622 
58,587 

3,689 
3,797 
3,791 
3,551 

3. .509 
3,682 
3,827 
3,765 

336,962 
a37,550 
a38,034 
a38.291 

12.600 
14.932 
16.358 
18,033 

197 
198 

a  U.  S.  deposits  deducted,  $332,000. 

Bills  payable,  reiijoounts,  aoceptaacea  and  oth3r  liabilities,  $2,051,003. 

Excess  reserve.  S28.240  decrease. 


Boston  Clearing  House  Weekly  Returns.-— In  tlio  fol- 
lowing wo  fiiniisli  a  HUiiiiiiiiry  of  all  Mie  ilcniH  in  the  iJo.stori 
('learing  House  weekly  staleinent  for  a  serioH  of  wooks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  A  Investmonts. 
Individual  deposits,  Incl.  U.S. 

Due  to  bunks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Rracrve  In  Fed.  Res.  Bank.. 

Ciush  In  bank  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Jan.  3 
1022. 


$,59 

85 
852 
639 

i;j2 

ill 

14 
38 
83 
72 
10 


$ 

100,000 
,024  ,f-00 
753,000 
,243,000 
,837,000 
,5,59,000 
,665,000 
,625.000 
,224.000 
,351 .000 
,943.000 


Changes  from 
previous  week. 


Dec 
Inc. 
Inc. 
Inc. 
Inc. 
I)e. 
Inc. 
Inc. 
Inc. 
Dec 


« 

59.100 
(004 

2,285 

23,402 

13,8:{n 

990 

5,105 
16,317 
11,079 

2,383 

1,581 


000 
000 
000 
000 
000 
0(K) 

oo(; 

000 
()(H) 
(H)0 
000 


3,444,0,')0  Inc.   1,286,000   2,158,000   3,0r.0,0(KJ 


Dee.  27 
1922. 


59 

85, 
850 
>II5 
119 

no 

19 
22 
72 
09 
12 


$ 
,100.000 
928.000 
•W18.00(| 
751,000 
l)OI,(K)0 
563,000 
770.000 
,308.00!) 
145.000 
968,000 
524,000 


Dee    20 
1022. 


59.100.000 

85,928.0f)0 

84H.!l')9.00() 

62l.23f..(»()0 

11 7, 748, 0(H) 

I  10.782.000 

I7,8I9.(M)0 

20. 425. 01)0 

77.0^10.000 

70. 339. OIK) 

11.7:i9.0(K) 


Philadelphia  Banks. — The  Philadelphia  (bearing  House 
return  for  the  week  ending  Doc.  30,  with  com])arative  figures 
for  the  two  weeks  preceding,  is  given  Ix.'low.  Reserve 
requirements  for  meml)ers  of  the  Federal  lieservo  System 
ar(>  10%  on  demand  deposits  and  3%  on  time  dej)osits,  all 
to  be  kept  with  the  Federal  Reserve  Bank,  "('ash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  com7)anies 
not  members  of  the  P'ederal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  include.s  "Reserve 
with  legal  depositaries"  and  "Ca.sh  in  vaults." 


Week  ending  Dec.  30  1922. 

Dec.  23 
1082. 

Dec    16 
1022. 

Two  Ciphers  (00)  omUted. 

Members  of 
F.R. System 

Trtisr 
Companies 

Total. 

Capital 

Surplus  and  profits 

Loans,  disc'ts  A  Investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  depo.slts 

Individual  deposits 

Time  deposits 

Total  deposits. 

.535,175,0 

98,985,0 

6.53,8:13,0 

34,355,0 

106,850,0 

125.624.0 

532.664.0 

21,40  ),0 

679,691,0 

5.5,895,6 
11,480,0 
67,375,0 
55,134,0 
12.241.0 

S5, 000,0 

14,117,0 

42,660,0 

1,022,0 

30,0 

668,0 

28,255,0 

566,0 

29,489,0 

16.474.0 

3.295,0 

"Y,V62',6 
4,756,0 
4.208.0 
2,011.0 

S40. 175.0 

113.103.0 

696.493.0 

35.377.0 

105.880.0 

126.292,0 

560,919,0 

21,972,0 

709,183,0 

16,474,0 

3,295,0 

55,895,0 

12.942,0 

72.131.0 

59.342.0 

14.2.J2.0 

$40,175,0 

113,056,0 

700,914.0 

30.575,0 

100.498.0 

122,199.0 

553.958,0 

21,626,0 

697,783,0 

2,965,0 

3,077,0 

54,619,0 

13,829,0 

71,525,0 

58,673,0 

14.369.0 

$40,175,0 

113,0.56.0 

691.985.0 

29.219.0 

99.062.0 

115.688.0 

555.843.0 

21.089.0 

693.220,0 

U.S.  deposits  (not  IncI.).. 
Res've  with  legal  deposit's. 
Reserve  with  F.  R.  Bank.. 

Cash  In  vault*... 

Total  reserve  and  cash  held 
Reserve  required 

11.985,0 
3,582,0 
54,827,0 
13,333,0 
71,742,0 
.58,822,0 

Excess  res.  &  cash  In  vault. 

14,467,0 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  4  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

jTn.    3    1923.  Dec.  27  1922.  Jan.  4   1922. 

Resources—                                                           $                         S  -S 

Gold  and  gold  certificates 117,647,6.50      121,730,078  285,782,000 

Gold  settlement  fund— F.  R.  Board 198,380,9.59      186,672,461  116,339,000 

Total  gold  held  by  bank 316,034,609       ,308,402,.540  402,121.000 

Gold  with  Federal  Reserve  Agent 658.892,328      709,059,028  652,010,000 

Gold  redemption  fund 9,.5S8.020         10,919,170  15,000.000 

Total  gold  reserves 984,514.958  1,028,380,739  1,070,031,000 

Legal  tender  notes,  sUver.  40 29,055,079         27.601.720  49,014.000 

Total  reserves 1.013.570,037   1,055,982,460  1,119,045,000 

*Xon-reserve  ca.sh 11,523,883       

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations— for  Members...     169.694.810       125.487.106  153,604.800 
All  other— For  members 15.888,803         19,323.449  45.699.000 

Bills  bought  In  open  market 51,796.573         45,789,221  53,066,000 

Total  bills  on  hand 237,380,189       190,599,777  257,369.000 

U.  S.  bonds  and  notes 41.163.4.50         41,490,7.50  2,284,000 

D.  S.  certificates  of  Indebtedness— 

One-year  certificates  (Plttman  Act)..     3.000.000  35.400.000 

Another 77.'205.00O         72.190.000  60,291,000 

Total  earning  assets 358,748.639       307.286.527  355.344.000 

Bank  premises. 10,100,532         10,760,289  6,648,000 

6%  redemp.  fund  agst.  F.R,  bank  notes.     149,060  1,603,000 

Unoolleoted  Items 178,108,214       154,328,185  13'), 478, 000 

All  other  resources 2,088.;501          2,174,247  1.611.000 

Total  resources 1.574.145.639   1,. 538 ,680,769  1,523,729,000 

Liabilities— 

Capital  paid  In 28,688.450        28.688.450  27.114,000 

Surplus .59,799.523        60,197.127  60.197.000 

DeooHtts: 

Government 241.010              979,205  16,907,000 

Member  banks— Reserve  account 741,929,357      707.105,576  713.943,000 

Another 12,284,305         12,251,169  16.715,000 

Total  deposits 754,454,673       720,336,011  747.5.53.000 

F.  R.  notes  In  actual  Circulation 597,350,378       599,001,354  66,».073,000 

F.  R.  bank  notes  In  ciroul'n— net  liability      2.450,200  20.516.000 

Deferred  availability  Items 131.992.299       113.477.363  102.342.000 

AU  other  liabilities 1.860.314           6,530,'263  2,922,000 

Total  liabilities 1.574,145.639   1.530,080.769  1.623.729.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 75.0%                    80.0%  79.3% 

Contingent  liability  on   bills  purchased 

for  foreign  oorrespondents 12.130.376        12,638.556  12.047,621 

*Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES. 


— J.  A.  Sisto  has  retired  from  the  firm  of  Hallgarten  &  Co.  as  of  January 
1st.  and  announcement  is  made  that  he  and  Norris  B.  Henrotin.  formerly 
manager  of  the  bond  department  of  Hallgarten  &  Co..  are  forming  a  new 
firm  for  the  transaction  of  a  general  banking  and  investment  business. 

—Parker,  Robinson  &  Co.  are  offering  a  block  of  Louisiana  &  Northwest 
Railroad  Co.  first  mortgage  5%  gold  bonds,  which  are  due  April  1  193.5 
and  are  non-callable,  yielding  approximately  7.90%. 

— Eldredge  &  Co.  announce  that  Robert  F.  Hawkins  has  been  admitted 
as  a  partner  in  their  firm . 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  BOARD. 

The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Jan.  4,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
M  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latest 
veek  appears  on  page  15  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Jan.  3  1923. 


Jan.   3  1923 


Dec.  27  1922. 


Dec.  20  1922.  Dec.   13  1922.  Dec.   6  1922.  .Vop.  29  1922.  Not.  22  1922.  A'or.  15  1922.  Jan.  4  1922 


RESOURCES. 

Ooia  and  gold  certUlcatea 

Gold  Bettlement.  F.  R.  Board 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &o 

Total  reserves 

•Xon-rosorve  r.ish 

Bills  discounted' 

Secured  by  U.  S.  Govt.  obUgatlons 

All  other 

BUle  bousbt  In  open  market 

Total  bills  on  hand 

V.  8.  bonds  and  notes 

O.  8.  certificates  of  Indebtedness: 
One-year  certificates  (Plttman  Act).. 

All  other 

Municipal  warrants 

Total  earning  assets 

Bank  premises 

6%  redemp,  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  banks — reserve  account 

All  other 

Total 

F.  R.  notes  In  actual  circulation 

F.R.bank  notes  In  circulation — net  llab. 

Deferred  availability  Items 

All  other  llabUIUes 

Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R  note  liabilities  combined 

Batio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 


272.504,000 
550.120.000 


273.825.000 
509,580.000 


291.081.000 
582.494.000 


304.810.000 
596.851.000 


298.094.000 
616.574.000 


.303.219.000 
644.959.000 


289.750.000 
651.S62.000 


276.414.000 
651.930.000 


377.675,000 
507.8.^6,000 


822,630,000 

2.165.627.000 

61.194.000 


783,405.000 

2,198.846.000 

58.188.000 


873.575.000 

2.117.688.000 

54.647.000 


901.661.000 

2.103.069.000 

56.493.000 


914.668.000 

2,045.210.000 

85.914.000 


948.178.000 

2.048.084.000 

76.596.000 


941.612.000 

2.077.582.000 

69.131.000 


928.344.000 

2.078.901.000 

66.603.000 


885.511,000 

l,902.9J2.000 

86.875.000 


3.049.451.000 
113.442.000 


3.040.439.000 
108.398.000 


3.045.910.000 
110.799.000 


3.061.223.000 
123.665,000 


3,045.792.000 
127,189,000 


3,072,858,000 
129,952,000 


3,088.325,000 
130.358.000 


3.073.848.000 
130.912.000 


2.875.298.000 
134.504,000 


3,162,893.000 
94.442,000 

351,483,000 
276,162.000 
255,182.000 


3,148,837,000 


3,156,709,000 


3,184,888,000 


3,172,981.000 


3.202.810.000 


3,218.683,000 


3,204.760,000 


316,495.000 
313.390.000 
246.293.000 


314.851,000 
300.707.000 
251.728.000 


344.793.000 
314.965.000 
262.572.000 


374.409.000 
330.536.000 
266.827.000 


315.280.000 
334.816.000 
259.226.000 


307.970.000 
306.215.000 
257.405,000 


330.285.060 
322.520.000 
260.894,000 


3.009.802,000 


477,455,000 
635,111.000 
126.865,000 


882.827.000 
182,315,000 


274,239,000 
39, OCO 


876,178,000 
179.192.000 

12.000.000 

266,691.000 

40.000 


867.286.000 
174,958.000 

14.000.000 

242.282.000 

26.000 


922.330,000 
170,020.000 

18.500.000 

118,718,000 

34,000 


971.772.000 
169.413.000 

21.500.000 

120.889.000 

26.000 


909.322.000 
162.336.000 

23.500.000 

118.625.000 

24.000 


1,339,420.000 

45.281.000 

2.097.000 

770,070.000 

15.506.000 


1,334.101,000 

47,227,000 

2,520,000 

757,500,000 

15.226.000 


1,298,552.000 

47.181,000 

2,625.000 

759.392.000 

14.840.000 


1,229.602.000 

46.455.000 

2.680.000 

709.289.000 

15.729.000 


1.283.600.000 

46.394.000 

2.780.000 

660.119.000 

15.379.000 


1,213.807.000 

46.282.000 

3.130.000 

599.806.000 

15.050.000 


5,429,709.000 


107.450.000 

218.369.000 

6.630.000 

1.942,749,000 

75.394.000 


2.024,773.000 
2,411,058,000 

2,947,000 
655,532,000 

9,580.000 


5,429.709,000 

68.7% 
71.3% 


5.305,411,000 


107,256,000 

215,398,000 

7,809,000 

1,861.281.000 

31.165.000 


5.279.299.000 


107.261.000 

215.398.000 

6.715.000 

1.840.205.000 

35.039.000 


5,188,643,000 


107,244,000 
215,398.000 

23,136,000 
1,817,744,000 

20.230.000 


5.181.253,000 


107,265,000 

215,398.000 

46.976.000 

1.843.001.000 

19.527.000 


871.59fi.000 
151,731,000 

28,500.000 

114.888.000 

27.000 


913.699.000 
171.732.000 

31.500.000 

122.482.000 

27.000 


1,239.432.000 
48,675.000 

113.000,000 

69.4,^5,000 

379,000 


1.166.742.000 

46.204.O0U 

3.410.000 

684.519.000 

14.605.000 


1.239.440.000 

45.650.000 

3.535.000 

821.132.000 

15056.000 


1,470.921,000 

35,305.000 

7,926,000 

638,462,000 

14.001.000 


5.080.905.000  5.134.163.000 


107.207,000 

215.398.000 

33.449.000 

1,807.631,000 

19,143.000 


1.900.255.000 

2,464.121,000 

10,632.000 

578.502.000 

29,247,000 


1,881,959,000 
2.456,711,000 

12.499.000 
576.997.000 

28.474.000 


5,305,411,000 
69.6% 
72.1% 


5.279,299,000 
70.2% 

72.8% 


1.861.110.000 
2.379.185.000 

16.497.000 
580.883.000 

28.326.000 


1.910.104.000 

2.361.222.000 

19.259.000 

540.233.000 

27.772.000 


1.860.223.000 
2.329.814.000 

20.868.000 
520.497.000 

26.898.000 


5.188,643,000 
72.1% 
75.1% 


5.181.253.000 

71.7% 
74.3% 


5.080,905,000 
73.3% 
76.4% 


5.329.573.000 


106.495.000,  108.448.000 
215.398.000  215.398.000 

45.198.000  57.252,000 
1,829.069.000  1,859.652.000 

20.721.0001  22.606.000 


1.894,988.000  1.939.510.000 
2,299 „S91. 000  2,321.219.000 


26.220.000 

664.796.000 

26.875.000 


5.134.163,000 
73.6% 

76.7% 


29.313.000 

691.406.000 

26.279.000 


5.329.573.000 
72.1% 
75.2% 


5,176.417,000 


103.203,000 

215,523,000 

68,307,000 

1,731,374,000 

29,457,000 


1,829,138,000 
2,405,316.000 

83.880.000 
523.293.000 

16.064,000 


5,176,417,000 
67.9% 

71.1% 


DUtribtMon  by  Maturities — 

1-15  days  bill  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  D.  S.  certlf.  of  Indebtedness. 

1-16  days  municipal  warrants 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U.  8.  certlf.  of  Indebtedness. 

81-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  8.  certlf.  ol  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  dlw-ounted 

Over  90  days  certlf    i>f  Indebtedness 

Vrer  00  days  municipal  warrants 

Federai  Reserve  Note* — 

Outstanding 

Held  by  banks 

Id  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  bands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

Bow  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

with  Federal  Reserve  Board 

Total 

eligible  paper  delivered  to  F.  R.  Agent. 


97, .524.000 

443.297.000 

100.385.000 

26.000 

45,049.000 

43,826.000 


83,210.000 

436.465.000 

103.595.000 

14.000 

50.737.000 

48,609.000 


72.811.000 

419.329.000 

76,670.000 


68.309.000 
61,399,000 


6,000 

37,180.000 

49,550.000 

66.616.000 

6.000 

7.120.000 

29.573.000 

107.238.000 

1.000 


18.000 
69.056.000 
63,372,000 

76,000 

8,000 

38.083.000 

50.059.000 

62,670,000 


5,207,000 

31,380,000 

112,350,000 


2,810,254,000 
399,196,000 


2,835,092,000 
370,971,000 


2,411,058,000 

3,683,657,000 
873,403,000 


2,464,121,000 


3,679,260,000 
844,168.000 


2.810.254.000 


2.835.092.000 


353,462.000 

644.627.000 

130.431.000 

1.681.734.000 


353.6,57.000 

636,246,000 

133,090,000 

1.712.099,000 


2,810,254,000 


2,835,092,000 


85[),750,000 


836,933.000 


65.693.000 
49.405.000 
500.000 
26 
70.654.000 
66,519,000 


73,985,000 

462.861.000 

225,000 

8,000 

66,344,000 

54,663,000 

1.720,000 

26,000 

78,029,000 

65,992,000 


71,874,000 

499,882,000 

2,258,000 


S 

60.451,000 

445,401.000 

3.484.000 


61.797.000 

418.318.000 

2,471.000 


34,461.000 
48.794.000 
62.383.000 


45.649.000 

45.942.000 

76.000 


8.109.000 

31.511.000 

113.729.000 


8.246.000 

30.619.000 

135.197.000 


2.818.805.000 
362.094.000 


2.775.320.000 
396.135.000 


2.4.56.711.000 


2.379.185.000 


3.666.113.000 
847. .308. 000 


3.640.536.000 
865.216.000 


2,818,80.5,000 


2.775.320.000 


346.292.000 

701.117.000 

137.4.54.000 

1.633.942.000 


346.292.000 

672.251.000 

131..365.000 

1.625.412,000 


2,818.805.000 


2,775,320,000 


832,130,000      887,347,000 


53,195.000 

58.631.000 

720.000 


44.747.000 

56.419.000 

1,007,000 


83,830,000 

69,028,000 

1,000,000 

26,000 

47,247,000 

48,689,000 

576.000 


88.869,000 

73.103.000 

1.720.000 

24.000 

47.121.000 

45.218.000 

76.000 


10.681.000 

28.715.000 

137,835.000 


18.038,000 

29,955.000 

135.835.000 


2,730.882.000 
369.660.000 


2,718.471.000 
3S8.657.000 


2.361.222.000 


2,329.814.000 


3.606.113.000 
875.231.000 


3,609,182,000 
890,711,000 


2,730,882,000 


2,718,471,000 


346,292.000 

685.672.000 

131.716.000 

1.567.202.000 


346.317.000 

670.387.000 

131.560.000 

1.570.207.000 


2,730.882,000  2,718,471,000 


924.788.000      867.683.000 


42.7ji.(I00 

50.636.000 

507,000 


66,127,000 

444,240.000 

1,933,000 

"4'2.b4b".o6o 

62,840.000 
1,086,000 


92,365,000 

74,195,000 

4,220,000 

27,000 
49,383,000 
42,694.000 

76.000 


87.143.000 
77.989.000 
6,720.000 
24.000 
52,642,000 
41,492,000 


11,127,000 

28,348,000 

136.114,000 


3,000 

12,942,000 

26,244,000 

145,243,000 


2,694.644.000 
395.253.000 


2.699.633.000 
378.414.000 


2.299.391.000 


2.321,219,000 


3,-583.482.000 
888.838.000 


3.561,781.000 
862.148.000 


2.694.644.000 


2.699.633.000 


376.317.000 

617.062.000 

12S.489.000 

1.572.776.000 


376.367.000 

620.732.000 

126.496.000 

1.576.038.000 


2.694.644.000  2.699.633.000 


835.535.000      878.995.000 


69,629,000 

654,126,000 

5,719.000 

211,000 

31,520.000 

111,915.000 

2.500.000 

26,000 

19,529,000 

167,695,000 

12.541,000 

142,000 

6,173,000 

118.138,000 

28,634,000 

iV.OOO 

60,693,000 

133,041,000 


2,786,114.000 
380,798,000 


2,405.316.000 


3,631,389,000 
845,275,000 


2,786,114,000 


349,012,000 

883,202,000 

120,962,000 

1,432,938,000 


2,786,114,000 


1,195, 18.^.000 


*Not  shown  separately  prior  to  January  1923. 
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Two  cip/iert  (00)  omuied. 
Federal  Reserve  Bank  of — 

Boston. 

NttB  York. 

PMla. 

Clevelartd 

RJcftmontf 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.CitV- 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — P.  R.  B'd 

% 

16.174.0 
33.345.0 

49.519,0 

1.58..5'2S.0 

10.058.0 

S 

117.648.0 
198.387.0 

i 
19.601.0 
23.005.0 

% 

13.349.0 
65.848.0 

S 

6,861,0 
22,090.0 

S 

5.635.0 
18.549.0 

S 
51.088.0 
58.636.0 

S 

2.796.0 
28.675.0 

S 

7.514.0 
24.541.0 

S 
2.689.0 
30.963.0 

S 
10.114.0 
8.779.0 

S 
19.035.0 
37.288.0 

S 
272. .504.0 
550.126.0 

Total  gold  held  by  banks 

Gold  with  V.  R.  agents 

Gold  re<lemptlon  fund 

316,035,0 

6.58,892,0 

9,.588.0 

42.606.0 

180.438.0 

7. .565.0 

79.197.0 

192.314.0 

6,195,0 

28.951.0 

63.3.59.0 

4.872.0 

24.184.0 

108. .568.0 

2.097.0 

109.724.0 

411.802.0 

5,010,0 

31.471.0 

75.492.0 

2.734.0 

32.055.0 

46.372.0 

3.323.0 

33.652.0 

51.655.0 

2.476.0 

18.913.0 

19.684.0 

1.600.0 

56.323.0 

198. .523.0 

5.676.0 

822.630.0 

2.165.627,0 

61,194,0 

Total  gold  reserves 

Legal  tender  notes,  silver.  &o 

218.105.0 
8.782.0 

984.515.0 
29.0.55,0 

230.609,0 
15,379,0 

277,706,0 
6,2.87,0 

283.993.0 
8,555.0 

24.339.0 
24.704,0 
50,065,0 

99.10S,0 
11,897,0 
36,862,0 

97,182,0 
8,436,0 

134.849.0 
4.631.0 

,526,536,0 
20,859,0 

109.097.0 
9.012.0 

81.75U.0 
587.0 

87.783.0 
2.739.0 

40.197.0 
4.632.0 

260.522.0 
3.043,0 

3,049,451,0 
113,442,0 

Total  reserves 

226,887,0 
12,523,0 

20,885,0 
30,775,0 
23,627,0 

1,013,570,0 
11,530,0 

169,695,0 
15,889,0 
51,976,0 

245,988,0 
2,737,0 

38,033,0 
10,010,0 
21,910.0 

69.953.0 

24.3.50.0 

9,750,0 

105,618,0 
3,707,0 

19.824.0 

29,659,0 

1,519,0 

51,002,0 
1,291,0 
6,000,0 

139.480.0 
9.536,0 

1.764,0 
26,687,0 
10,897,0 

.547  ,,395,0 
12,341,0 

31,246,0 
46,545.0 
16,098,0 

118.709,0 
5,931,0 

13,182,0 
13,487,0 
12,778,0 

82.337.0 
2.209.0 

2,413.0 
18,838,0 

90.552,0 
4,974,0 

15,978,0 

18,755,0 

402,0 

44.829.0 
4.200.0 

1.074.0 
13.352.0 
25.132.0 

•263,565,0 
16.199.0 

13.050,0 
27,461,0 
40,958,0 

3,162,893.0 
94.442,0 

351,483,0 
276.162,0 
255,182,0 

Non-rcservc  cash 

Bills     discounted:     secured     by 

U.  S.  Govt'  obligations 

Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

75.287,0 

6,312,0 

34,404.0 

237,380,0 
44,104,0 
77,205,0 

39.348,0 

313,0 

9,031,0 

93,889,0 

7,633,0 

49,162,0 

39,447,0 

16,765,0 

7,781,0 

21,251,0 

11,816,0 

5,495,0 

39,0 

35,1.35.0 
27.528.0 
17.630.0 

39.558.0 

2.629.0 

10,679.0 

81,469,0 
27,617,0 
11,150,0 

882,827,0 

182,315,0 

274,239,0 

39,0 

U.S.  certificates  of  Indebtedness. 
Municipal  warrants 

Total  earning  assets 

116.093.0 

358.749.0 

104,053.0 

147,867,0 

57,293.0 

48,692.0 

150,684.0 

63.993.0 

38,601.0 

80.293.0 

52. ,866.0 

120.236.0 

1.339.420.0 

Jan.  6  1923.] 
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ItESOURCEa  {.Conclutlett) — 
Ttco  cip/teT$  (00)  omittea. 


Bank   promlm^s 

11%  ro(l«iii|)ll(in  fund  aKiilnst  Fed 

era]  Henorvo  bank  nutoti 

OnoollocUxl  ItoiiiH 

AU  other  roNuuruos 

Total  resouroe* 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposit:   Government 

Member  bank — reserve  aco't-. 
All  other 

Total  deposits 

B.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  lu  circulation — 

net  liability 

Deferre<l  Ihihlllty  Items 

AU  other  liabilities 

Total  UablllUes 

Memoranda. 

Satlo  of  total  reserves  to  deposit 
and  F.  R.  note  llabllltlea  com- 
bined, per  cent 

OontluKent  liability  on  bills  pur- 
chased for  forelKn  corrcspondt'e 


Boiton. 


t 

4, 131 


•IJJ.O 

72,fitU).0 

319,0 


■133.338,0 

8.120.0 

10.312.0 

73,0 

127, (Mil. 0 

9,.''>75,() 

137,297.0 
207.208.0 


64.319.0 
2fi2,0 


433.338.0 

05.9 
2. .51 1,0 


NetB  York. 


t 
10,100,0 


178,108,0 
2.08H.0 


1,574.146.0 

28.088.0 

59.800.0 

241,0 

741,929,0 

12.285,0 

754.455.0 
597,350.0 


131.992.0 
1.800,0 


1.574,145,0 

75.0 
12,1.30.0 


PMIa. 


9 
040.0 


08,074,0 
392,0 

421,884,0 

9.327.0 

18.719.0 

571,0 

114.912.0 

5.739.0 

121,225,0 
212,917.0 


59,408.0 
258,0 


421.884.0 

73.6 
2.752.0 


CitKiand 


S 
7.005,0 


82.004,0 
.5S!).(. 

530.013,(1 

11.712,0 
23,I9."..0 

lur-. 

101.043.0 
14,002.0 

170,170,0 
242,859,0 


75,292,0 
785,0 


.530.013.0 

67.7 
2.815.0 


Rtchnontt 


* 
2.017.0 


59.000.0 
035.0 

;29, 170.0 

5,597,0 
1I.2SH.0 

S3I,0 
02.S59.0 

518.0 

04,210,0 
98,199,0 


49.400.0 
410.0 


229.470.0 


A  (lama. 


s 

1,900.0 

■lOS.O 

25,928.0 

289.0 


220,353,0 

4,310.0 

8,942,0 

319.0 

59.002.0 

5.848.0 

05,229.0 
120.325,0 


20.897,0 
0.50,0 


220.353,0 


04.9  72.8 

l.fiSO.o'      1.238,0 


Chicago. 


% 

8,288,0 

00;>.0 

93.929,0 

083,0 


813,085,0 

14,778,0 

30.398,0 

1,528,0 

209.917,0 

2,172,0 

273,017,0 
410.333.0 


74.855.0 
1.004,0 


813.985,0 

79.0 
4.093,0 


8t.  LouU. 


S 
911.0 


44.073.0 
1,015.0 


234.032.0 

4.829,0 

9,005.0 

224 ,0 

78,171,0 

2,304,0 

80.759.0 
93,918.0 


44.745.0 
710.0 

234.632.0 


68.0 
1.617,0 


Uinntap 


t 
943,0 

190,0 

18,559,(1 

1,844, (J 

144.089.0 

3.535.0 

7.473.0 

430.0 

50,948,0 

4.835,0 

,50,219,0 
69,539,0 


17.108.0 
815.0 

144.689.0 


71.1 
929.0 


Kan. City 


S 
4.702,0 

200,0 

50,259,0 

1,077.0 

232,027.0 

4,023,1) 

9,4HH.O 

408,0 

84,908.0 

1  1,000.0 

90,970,0 
70,328,0 

2.177.0 

48.003.0 

432.0 


232.027.0 

54.1 
1.651.0 


Oatlat. 


1.037.1 

140.1 

32.I05,( 

1,910.1 


138.002.0 


4.195 

7.4  90 

191 

52,192 

2.087 

54.470 

38,59.), 

770, 

31.098 

1.438 


138.002.0 


48.2 
894,0 


Han  Pran. 


% 
1.744.0 


44.111.0 
4.0.50,0 

150.611.0 

7,730,0 

I5.2(;3,0 

1.038.0 

I3S, 499.0 

4.309.0 


143.840,0 
244,187,0 


450,511,0 

07.9 
I,. 582.0 


Total. 


t 

45,281,0 

2,907,0 

770,070,0 

15,5(J0,0 

5,420.709,0 

107.4.50.0 

2IH,3'19,0 

0,0.30,0 

.942.749,0 

75,394,0 


2,024,773,0 
2,411,058,0 

2,947,0 

0.55,532,0 

9,580.0 

5.429,709.0 


71.3 
33.898. 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JANUARY  J  1921. 


Federal  Reserve  Agent  at — 


Keiourcea —  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand.. 

IFoderal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  fund — Federal  Reserve  Board 

EllKible  paper/Amount  required 

\  Excess  amount  held 


LiabUUies— 
Ret  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency ., 

Collateral  received  from /Cold 

Federal  Reserve  Bank  \  Eligible  paper 

Total. . 


.VeCeral  Reserve  notes  outstanding 

federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston.  New  York 


5 

.SO, 700 

228,115 

15.300 

15.22S 

128.000 

69.587 

5.700 


542.630 


.308.815 

158, .528 

75,287 


542,630 


228,115 
20,907 


S 
398.090 
779,558 

283,184 

34,708 

341,000 

120,006 

91,095 

2,018,901 


1. 178.248 


Phtla. 

S 

48.920 

241.800 


Cleve . 


S 

31.340 

273.911 


7.000     13.27 

12,5  19     14.039 

100,889  105,001) 

61,3r,8    81„597 

5,810     16,115 


538,378 


290,720 


658,892  180.438 
211,761     67.214 


2,048.901 


,538.378 


779,558  241,800 
182,208  28,889 


595,277 


305.251 
92.314 
97,712 


595.277 


Richm'd  Atlanta 


27.200 
111,358 


3. .504 
39,795 
47,999 

2,151 


252,127 


138,618 
63,3.59 
50.150 


2.52.127 


273.911  111.3.58 
31,052     12,8.59 


.  207.2081     597.3.50  212.017  242.859     98,499 


S 

78,249 

132.238 

2.400 

0.108 

100.000 

2i.070 

15.616 


3.58,341 


Chicago. 


$ 

83,760 
467,497 


16,158 

395.644 

.55,695 

38,161 


1,056,915 


210.487 

108.508 

39,286 


3,58.341 


132.238 
5,913 


120.325 


551,2.57 

411,802 

93,856 


1,056,915 


St.Louis 


251.836 


136,897 
75.492 
39,447 


251,836 


467.497,114,157 
48,104     20,239 


419.333     93,918 


Minn. 


$ 

10,310 
63,213 

13,052 

1 ,320 

32,00(1 

10,841 

3,300 


140,090 


73, .523 
40,372 
20.201 


140.096 


63.213 
3.674 


K.Citu 


20,000 
78,231 


4,295 
47,300 
26,570 

8.563 


185.081 


98.291 
51.655 
35,135 


l>5,081 

78,231 
7,903 


Dallas.  San  Fr. 


119,331 


00,337 
19,684 
.39,310 


119,331 


42.433 
3,838 


S 
.53,470 
277.737 


15.477 

183.046 

79.214 

2.177 


611,121 


331.207 

198,523 

81, .391 


Total. 


$ 
873,403 
2,810,254 

3.53,402 
130,431 
1,081,734 
644,627 
206,123 


6,700,034 


3,683,6,57 
2,165,627 
8,50,750 


.59,539     70.32S     3><5n.1  •.)t4. 187  2.41 1 ,058 


WEEKLY  RETURN  FOR  THE  MEMBER  BANKS  OF  THE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  784  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
fforthe  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
week  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  15. 


I.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  December  27  1922.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

ILoana  and  discounts.  Including  bills 
redlscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

AU  other  loans  and  discounts 

Total  loans  and  discounts 

V.  8.  bonds 

0.  8.  victory  Notes 

U.  S.  Treasury  notes 

V.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  disc'ts  &  Investm'ts, 

tnol.  bills  redlsc'd  with  F.R  Bk. 

Beeerve  balance  with  F.  R.  Bank... 

Caah  In  vault. 

Net  demand  deposits 

Time  deposits 

Qovernment  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  8.  Govt,  obligations 

All  other 

BUls  redlscounted  with  F.R.  Bank: 
Secured  by  U.  8.  Govt,  obligations 
AU  other 


Boston. 


48 

S 
16.821 
248.141 
565.271 


830,233 

100,718 

110 

27,570 

5.134 

171,120 


1,134,885 

85,017 

22,591 

813,832 

237.567 

21.696 

10.503 


100 
36,829 


Net!)  York 


104 

S 
95.117 
1,715.780 
2.239.802 


4.050,690 
592.249 
8.377 
453,094 
124.526 
757.335 


5.986,280 
639,948 
114.683 

4.904,010 
704.230 
246,246 

101,663 


371 
13,881 


Philadel 


Cleveland. 


56 

S 
19.841 
245.145 
327,432 


592,418 

63.080 

537 

40.745 

7.098 

182.679 


886.5.57 
70.333 
20.001 

698.089 
58.857 
29.969 

17.378 


9.540 


84 

S 
31.987 
379.144 
644.843 


,055.974 

175.008 

1.679 

47.385 

14,976 

293.444 


1,588.466 
103.017 

38.078 
858.189 
602.241 

36.492 

15,163 
20 

237 
16,298 


Richm'd 


78 

S 
12,621 
123.281 
323.478 


459.380 

65.367 

463 

7.303 

3.745 

54.946 


591.264 

35.833 

16.575 

335.679 

145.619 

9,983 

16,899 
650 

308 
17,125 


Atlanta  ■ 


41 


7.700 

57.098 

335.033 


399.831 

30.587 

1.183 

6.096 

8.145 

35.645 


481.487 

34.814 

11.714 

271.316 

161.595 

11,749 

279 


190 
10.381 


Chicago . 


109 

S 
46,458 
539,093 
1,023.649 


,609.200 
142,342 
2.807 
119,271 
30,782 
432,770 


2,337.178 

196.355 

68.037 

1.407.033 

744.470 

50.032 

14.887 


229 
23,128 


St.  Louis. 


37 

S 
19.933 
140.621 
297.447 


458.001 

50.263 

1.464 

18.615 

5.572 

88.234 


622,149 

43.052 

9.784 

365.572 

179.379 

11.915 

9.793 


74 
8.836 


Minneav 


30 

$ 

8.001 

45.309 

194,077 


247,387 

29.202 

283 

11,728 

6.039 

28.889 


323.588 

22.123 

7.205 

207.652 

84.326 

6,333 

1.013 


2,706 


Kan.  Citv 


79 

s 

10.733 

74.. 507 

364.059 


449.299 
62.941 

1.274 
18.774 

7.038 
60.289 


599.615 

47.911 

13.990 

445.741 

123.436 

8.054 

8,082 


107 

8,845 


Dallas. 


52 

S 

4,702 

52.063 

211,100 


267.865 

34.520 

881 

15.562 

6.867 

8.955 


334.650 
25.058 
11.174 

235.044 
70.527 
13.462 

300 


2 
2.388 


San  Fran. 


60 

$ 

16.347 
1.54.593 
737.750 


908.690 

138,670 

3.9S2 

36.493 

18.034 

159.833 


.265.702 

90.294 

24.617 

6.53.268 

576.219 

25.278 

8.650 

177 

25 

12.518 


Total. 


782 

S 
290.261 

,774.775 
,263,941 


11.328,977 

1,485.007 

23,040 

802,696 

237,956 

2,274,145 


16,151,821 

1,393,755 

358,449 

11.255.425 

3.708.468 

471.209 

204.610 
847 

1.643 
162.475 


2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks 


Thru  ciphers  (000)  omitted. 


Number  of  reporting  banks 

Loans  and  discounts  Incl.  bills  redls- 
counted with  F.R.  Bank: 
Loans  sec.  by  U.  S.  Govt,  obllg'ns 
Loans  secured  by  stocks  <fe  bonds 
AU  other  loans  and  discounts 

Total  loans  and  dlscoimta 

C  8.  bonds 

V.  S.  Victory  notes 

U.  8.  Treasury  notes 

U.  8.  certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  disc'ts  &  invest'ts 

tncl.  bills  redisc'ted  with  F.  R.  Bk 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault •         

Net  demand  depositJ> 

Tlmedeposits 

Government  deposits '   .. 

Bills  payable  with  F.  R.  Banx: 

Sec'd  by  U.  S.  Govt,  obligations. 

AU  other 

BUl9  redlscounted  with  F.  R.  Bank: 

Sec'd  by  U.  S.  Govt,  obligations. 

AU  other 

Ratio  of  bUls  payable  &  rediscounts 

with   F.   R.   Bank   to  total  loans 

and  Investments,  per  cent 


New  York  City. 


Dec.  27.    Dec.  20 


63 

S 
85.602 
1.544.413 
1.949.205 


.579.220 
497,331 
7,245 
431,610 
118,863 
555.838 


3.549.345 

494.524 

7.238 

*434.016 

*120.2.56 

560.894 


,190,107 

590.913 

98,498 

.402.658 
530,110 
235,958 

75.475 


371 
6.118 


I.e. 


63 

S 

85.090 
1.502.352 
1.961.903 


166.273 
588.0.54 
90.351 
4.360.530 
527.549 
260,944 

82,060 


4,072 


1.7 


Citv  0/  Chicago. 


Dec.  27.    Dec.  20 


50 


37.499 
408.470 
629,27 


1,075,246 

59,295 

1,394 

80,654 

20,911 

193,538 


1,431,038 

141,011 

40.548 

1.008.717 

361.276 

30,347 

3,015 


112 
11,636 


10 


50 

S 

37,002 
411, 92P 
614.904 


1.063.895 

55.392 

2.429 

85.353 

21,692 

189.085 


1.417.846 

144.546 

35.596 

1.011.973 

3.57.800 

33.626 

1,960 


114 
5,180 


All  F.  R.  Bank  Cities 


Dec.  27.      Dec.  20 


262 

S 

197.818 
2. 7  73. 9. 58 
4,449,842 


.421.618 
832.001 
12.975 
625.206 
172.246 

.206.599 


10,270,645 

999.390 

198.26.^ 

7,787,181 

1.792,777 

358,72 

119,754 


585 
91,843 


2.1 


262 

S 

195,709 
2,730,332 
4.452,748 


7,378,789 

826,296 

14,587 

*637.906 

*174,114 

1.205.584 


10.237.276 

1,002,192 

185.933 

7.745,415 

1.775.833 

400.827 

121,053 


816 
74,407 


1.9 


P.  R.  Branch  Cities 


Dec.  27.    Dec.  20. 


209 

S 

51.010 
544.21 
1.480.513 


2.075.740 

353.212 

5.794 

114.647 

46.688 

638.444 


3.234.525 
231.065 

71.590 
1.8.34.240 
1.138.312 

77.694 

52.011 

677 

807 
34.844 


209 

S 

50.193 

533.440 

1.494.238 


2.077.871 

359.463 

6.214 

108.699 

48.866 

637.603 


3.238.716 
224.821 

71.252 
1.805.519 
1.135.547 

71,978 

53,103 
127 

491 
36,441 


2.8 


Another  Report. Bks 


Dec.  27.     Dec.  20 


311 

S 

41,433 

450,600 

1,333,586 


1,831,619 

299.794 

4.271 

62.843 

19,022 

429,102 


2,646,651 

163.300 

88.594 

1.634,004 

777,3 

34.788 

32.845 
170 

251 
35,788 


2.6 


311 


41.255 

451.060 

1.332.584 


1.824,899 

299.865 

3.735 

63.606 

18,883 

429.456 


2.640,444 

157.5S4 

87.029 

1.635.262 

775.788 

38,563 

27.535 
520 

247 
35.941 


2.4 


Total. 


Dec  .27'22.  Dec  .20'22.  Dec  .28'21 


782 

S 

290,261 
3.774.775 
7.263.941 


11,328,977 

1.485.007 

23.040 

802.696 

237.9.56 

2.274.145 


16.151.821 

1.393,7 

3.58.449 

11,255.42.5 

3.708.466 

471.209 

204.610 
847 

1.643 
162,475 


2.3 


782 

S 
287,157 
3.714.832 
7.279.570 


11.281.5.59 

1.485.624 

24,536 

*810,211 

*241,863 

2.272.643 


16.116.436 

1.384.597 

344.814 

ll.lSO.igr 

3.687,168 

511,368 

201.691 
647 

1.5,54 
146,789 


2.2 


806 

S 
512.520 
3.165.4S1 
7,542.233 

11,220.234 
950.270 
170,639 
125,559 
222.855 
2.090,025 


14,779.582 

1.267.107 

339.799 

10,174,437 

2,998.213 

257,073 

258.656 
2,302 

34,326 
402,i;37 


4.7 


*  Revised  figures. 
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Wall  Street,  Friday  Night,  Jan.  5  1923. 

Railroad  and  Miscellaneous  Stocks. — In  Wall  Street 
as  elsewhere  a  good  deal  of  interest  has  centered  during  the 
last  week  or  more  in  the  Premiers'  Conference  at  Paris. 
Hope  was  strong  before  and  at  the  opening  of  the  Confer- 
ence that  an  agreement  would  be  reached  in  favor  of  some 
modification  of  the  reparation  demands  against  Germany. 
Soon  after  the  Conference  opened,  however,  it  became  appar- 
ent that  any  agreement  was  doubtful  and  on  Thursday 
announcement  came  over  the  cables  that  the  Conference 
had  broken  up  without  accomplishing  its  object. 

The  stock  market  was  generally  strong  during  the  early 
part  of  the  week  and  on  Thursday  morning  practically  every 
active  issue  was  on  a  higher  level  than  at  the  close  last 
•week.  But  on  the  announcement  mentioned  above  the 
tone  of  the  market  changed ,  causing  a  reaction  which  carried 
a  long  list  of  shares  do'wn  from  1  to  3 14  points  and  the  vol- 
ume of  business  up  to  1,338,400  shares,  making  it  the  most 
active  market  since  the  middle  of  November.  This  move- 
ment was  not  continued  to-day,  however.  While  there 
was  hesitancy  and  irregularity  during  the  earlj'  hours,  prices 
became  steady  or  strong  around  noon  and  in  many  cases  a 
part  or  all  of  Thursday's  decline  has  been  recovered.  The 
bond  market,  moreover,  has  been  relatively  steady  through- 
out the  week,  and  where  prices  have  yielded  at  all,  the  decline 
is  generally  unimportant.  The  foreign  exchanges  have,  of 
course,  been  sensitive  to  over-seas  development  but  there 
has  been  no  preeipitious  decline  in  the  market  therefor. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  Ust  on  the 
pages  which  follow:  


STOCKS. 
Week  ending  Jan. 


Par 
Railroads 

Bangor  &  Aroos  pref-lOO 

Ches&  Ohio  pref IOC 

C  St  P  M  &  O  pref.  -  -  IOC 

Illinois  Central  pref 

Interboro  Rap  Tran  (w  i) 
Int  &  Gt  Xo  Ry  (w  i)  100 
ManRyEqTrCo  ofNY  c  c) 

Michigan  Central IOC 

M  St  P&  SSM  pref.  IOC 
M  K  &T  pref  full  paid.- 
Nat  Rys  Me.x  1st  pref  IOC 
N  Y  Lack  &  West. _ .  10( 
Pilts  Ft  W  &  Ch  pf.lOC 
TolSt  L&  W  Series  B--. 

Preferred  Series  B 

Industrial    &    Miscell 

Am  Metal  temp  ctfs ' 

Am  Tcleg  &  Cable. -lOf 
AmWholesaloCorppf  10( 
Art  Metal  Construc'n.K 
Am  Metal  tem  ctf  pf.lOC 

-Assets  Reallzatlcn 1( 

AtllYultColTCoctfofdei 
Atlas  Powder lOt 

Preferred 

Beech-Nut  Packing 2{ 

Beth  Steel  pref  new.  - 10(. 
Booth  Fisheries  1st  pflOC 

Burns  Bros  pref IOC 

Coca-Cola  pref -IOC 

Commercial  Solv  A ' 

Conlcy  Tin  Foil * 

C'onsol  CJas  w  1 _• 

Rights 

Continental  Can  w  1 

f:;ontincntal   Motors * 

C3osden  &  Co  pref 

Doere  &  Co  pref lOt 

Emer.son-Hranl  pref. IOC 

Excluinge  Buffet * 

Fifth  Ave  Bus  w  I » 

Fisher  Body  Corp  pf  _  100 
C.en  Am  rk  f  ■ar7'';,  pflOO 
General  Baking  Co 
General  lOIectrlc  SpL.lO 
Glmbel  Brothers 

Preferred 100 

Goldvvyn  Pletures. 
Guantananio  Sugar,  pref 

Hartman  Corp. . 100 

Hudson  Motoi  Car. 
Ingersoll-Rand,  pref.  100 
Jones  &  Laug,  pf,  w  1.100 
Kresge  (S  S)  Co.  pref.  100 
Llgg&MyersTobSorBlOO 

Loose-Wiles  Biscuit 

R  H  Macy * 

Preferred ..100 

Magma  Copper • 

Moon  Motors ..* 


Hales 

for 

Week 


Shares 

200 
1.000 

100 

400 
1.000 

60C 

1,40C 

( 

IOC 
1,100 

800 
10 
10 

30C 
2,300 


13,50C 
50 
700 
IOC 
400 
20C 
40C 
IOC 
IOC 

I1.40( 
80(1 
70( 
30( 
20C 
600 
1.600 

54,600 
2,471 

79.300 

6,500 

500 

400 

1 ,00C 

500 

12,90r 
IOC 
90' 

4oo; 

2,400 

800 

1,300 

13,100 

100 

200 

25,200 


Range  /or  Week. 


Loicest. 


Highest. 


S  per  share. 


Mother  Lode  Coal. . 


•30,700 


47!^ 
lOH 
500    93 
300   43 
200j  93 
300,100 

lool  iiVi 


Na,sh  Motors  Co *  3,100 

Preferred  A 800| 

Nat  Bk  of  c;omnieroe.lOO  8298 

Nat  C;ioak  <t  Suit.  pf.  100  100  102 
N  Y  Air  Brake  "A 

Packard 10|96,400 

Preferred 100 

Phlla6%  pref .50 

Pittsburgh  Steel,  pref  100 
P  S  Corp  of  N  J ,  pref .  100 
Prod  &  Rel  Corp,  pref. 50 

Kels  (Root)  &  Co •  000|   16 

Reynolds  Spring  Co...»  4.400    21'^ 

Shell  Union  Oil »  15,651    1 

Preferre<I-.    100  800|  92 

Sinclair  Cons  Oil,  pf.  100  1.300:  98';; 

So  Porto  UIco  SuK.  pf.  1 00  30()|  93 

Spalding,   1st  pref...  100  100  105 

Sterling  Prod  rights 51 ,000j     2 

Tex  Pac  Land  Trust.  100  6  300 

Tidewater  Oil 100  700!l20 

Timken  Roller  Beating.  •  67.900,  33 

Underwood  Typew'r.  100  100,136 

US  Rcd&Imp  ctfs  full  pd  2,700  102 

Va-CarollnaChemB 425    16  ^ 

Van  Raalte •  1 ,600   01 

Weat  i;iec  7%  cu  pf.    100  1,600  l!2}i 
West'h  K  &  Mfg,  Igt  pI50       400    73 


02  M 
102  H 
99^ 
114K 
19 
22 
38 'a 
350 
85 

30=4 
6»4' 
100 
129 
64  H 
55 

51  H 
59 
93 1.4 
16 

115 
1 
Ih 

155 
90 
51 
05 
30     ' 

1C4H 
92 -if 
43 
18H 
60 
2 
435^ 
10  K 

100  H 

73 

26 

26 

9 

116 

100  K 
73 

n% 

40  H 
96  J^ 
4?^ 
99 
83!^ 
26?^ 
10  104 
1,700  1 07  H 
1 00  1 1 7 
100210 
800'   51  K 
1,3001  61JA 
600  112 


Jan  2 
Jan  5 
Dec  30 
Jan  2 
Dec  30 
Jan  2 
Dec  30 
Jan  4 
Jan  4 
Jan  5 
Jan4 
Jan  2 
Jan  3 
Jan  5 
Jan     3 

Dec  3C 
Dec  3C 
Jan  2 
Jan  5 
Jan  3 
Jan  2 
Dec  30 
Jan  4 
Jan  f 
Jan  2 
Dec  30 
Jan  ? 
Jan  4 
Jan  4 
Jan  4 
Jan  5 
Jan  2 
Dec  30 
Jan 


Dec  30    1 1 1', 


•S  per  share. 


93  Jf 
102H 
99 '5 
115 
20  vs 
23?  8 
39!-4 
3.50 
85 

31  v; 

714 

100 

129 

66 

57  H 

54 

.'.9 

95 

16 

115!i 

1 

\% 
1.55 

90 

545-J 

96 

34 
105 !  s 

93 

43  Ji 

19 

62''i; 

2'4 

41) 


101  m; 
73 

28 
27 
105-8 
110 
4  101^^8 
76 
12 


2,800 
8,700 


31 H 

\8% 

11 

70 

99 


Dec  30 
Jan     4 
Jan     t, 
Jan     4 
Jan     3 
Jan     r- 
Jan 
Jan 
Jan. 
Dec  30,  42  k 
Dec  30   973^ 
Dec  30,     6J5 
Jan     5,  99 
Jan     4    83 U 
Jan     5   27 H 
Dec  30104"-i 
Dec  30107;'<i 
Jan     3117 
Jan     5210 
Jan     4   biVi 
Dec  .30   62  K 
Dec  30  113K 
Dec  30,  '.Vi'/i 
Dec  30;   19Ji 
Dec  30    1 1  4 
Dec  30110 
Jan     2 100 
Jan     3  299 
Jan     2 102 
Doc  30,  isy^ 
Jan     3!   IVA 
Jan     31  93 'i 
Jan     T  43  Vi 
Jan     4    931-^ 
Dec  .30  106  J^ 
Jan     4,  ilVs 
Jan     5    16H 
Dec  30   25 
Dec  30    13 
Jan     2!  92  H 
Doc  30   99 
Jan     2    93 
.Ian     4 105 


Range  for  yar  1922. 


Loicest. 


%  per  share.  8  per  share 


Jan 
Jan 
Jan 


2  -iVi 

3  300 
2  124H 

Dec  30,  M% 
Jan  3136 
Dec  30105 
Jan  41  17 
Jan  5  64 
Jan  2114 
Jan     5!  74 


Jan  5 

Jan  4 

Dec  3C 

Jan  4 

Jan  2 

Jan  3 

Jan  ."= 

Jan  < 

Jan  4 

Jan  ,-* 

Jan  2 

Jan  2 

Jan  3 

Jan  f 

Dec  30 

Jan  I 

Dec  3C 

Jan  4 

Jan  .' 

Jan  I 

Jan  1 

Jan  A 

Jan  4 

Jan  f 

Jan  4 

Jan  4 

Jan  4 

Dec  3C 

Jan  4 

Jan  ? 

Jan  2 

Jan  .'' 

Dec  3f 

Jan  5 

Jan  f 

Jan  4 

Jan  4 

Jan  3 

Jan  3 

Dec  30 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Dec  30| 

Dec  30 

Jan  3 

Jan  5 

Jan  5 

Jan  4 

Jan  4 

Jan  3 

Jan  5 

.Tan  3 

Jan  3i 

Jan  4i 

Dec  30! 

Jan  2, 

Jan  4 

Jan  4 

Jan  4 

Jan  5 

Jan  3 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan  2 

Jan  4 
Dec  30] 

Jan  3 
Dec  30 

Jan  3 

Jan  3 

Jan  2 
Dec  30 

Jan  3 

Jan  5 

Jan  4 


44 
100  Ji 

83 
104  Ji 

18 

2ni 

38 

120 

70 

30 

6  H 
99  '4 
128 
22H 


Dec 
Dec 
Feb 
June 
Nov 
Dec 
Dec 
Feb 
June 
Nov 
Det 
Dec 
Dec 
Jan 


33    Feb  5 


46 

10534 
107 
116 

31'/2 

26=4 
55;^ 

330 
94!.a 
39  H 
19 

102 

128 
67  54 


8M   SeptM 


44 

54 

80 

15 
107 
Y» 
Ua 
120 

82 

48  H 

94 

30 

94 

93  H 

43 

13K 

577s 
IH 


Sept 
Fel 
oc 
Feb 
Aug 
Det 
DCv 
Apr 
June 
Det 
Nov 
Det 
Feb 
Det 
Dec 
Nov 
Dec 
Dec 


lOK 

95  H 

61 

23 

26 

85i 
100  H 

96 

66 

lOH 

38 '4 

93  J^ 
43i 

95i^ 

81 

19J^ 
W.i]4 
107'A 
106 
100 

36 

59 
llOH 

27 

13 
9H 

70 


Det 
July 
Feb 
Feb 
Dec 
Det 
Jar 
June 
Dec 
Oct 
Oct 
Nov 
Dec 
Nov 
Nov 
Nov 
Nov 
Dec 
Jan 
Jan 
Jan 
Nov 
Dec 
Dec 
Aug 
Nov 
Dec 


264 

69 

45'.^ 
'   10 

91Ji 
!  41 

85 
i  75 

36 
8K 

12  W 

12'A 

90 

97% 

12H 


Jan 
Jan 

Nov 
Dec 
Dec 

Nov 

Mar 
Oct 

Mar 
Jan 

Nov 
Dec 
Dee 

Sept 
Jan 


Highest. 


Nov 

Sept 
Oct 
Aug 

June 
Aug 
Dec 

Sept 
Dec 
Aug 
Oct 
Dec 
Dec 


534 

70 

95 

16  K 
115 
■2% 
2% 
164 

94 '4 

55  Ji 
101 

48 
105 1.5 

93  H 

50 

185^ 

62  K 
2H 


Dec 
^'!ar 
Jan 
Aug 
Dec 
July 
July 
Oct 
Oct 
Dec 
Oct 
Aug 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 


185^ 
102!-<; 
80 

44  h' 
3  m 
10-4 

112 
1051-tS 
168 
12 

45  li 
W2H 

ISVi 

96 
103 

27  H 
104  K 
109K 

noM 
220 

65H 
62 

35 'i 

19'^ 
12 'i 
625 


Dec 

Sept 

May 

July 

Oct 

Dec 

Nov 

Oct 

Nov 

Sept 

Oct 

Oct 

Oct 

Nov 

Mar 

Dec 

Dec 

Dec 

Dec 

Sept 

Oct 

Dec 

Dec 

Sept 

Dec 

Dec 

Dec 


300 

109^-4' 

28"^ 
107  >^ 
101 

14 

57  H 
107 

62  H 


Dec 

Mar 
May 


304 

102 
50  i^ 
21 
93  !4 
43  J^ 
97  5^ 

106  3<i 
49 
21 

50% 
13 '4 
96  ^ 

102 
96 


Dec 

Dec 

Oct 

Nov 

Dec 

Nov 

Oct 

Dec 

Sept 

Apr 

June 

Det; 

Sept 

Oct 

July 


2^ 
420 
,154 


Sept    35 
■Ianll36Ji 
DcclOl 

Nov!  25»i 
Oe!ti  67)4 
Declll3U 

Sept'  75 


Dec 
Dec 
Oct 
Oct 
Dec 
Dec 
Aug 
Nov 
Dec 
Aug 


TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


*  No  par  value. 


Weel!  ending 
Jen.  5  1923. 


Saturday  . 
Monday  _. 
Tuesday  _ . 
Wednesday 
Thursday . 
Friday 

Total... 


Stocks. 


Shares. 


509.876 

874.470 

911.721 

1.338.408 

884.000 


Par  Value. 


4.57.8.475 


.$45,728,000 

68, .571, 500 
81,229..500 
99,072,000 
68.080.000 

S363.5<<1.000 


Railrocut,     [State,  Mun. 

&c..        land  Foreign 

Bonds.  Bonds. 


53,718.000 
HOLIDAY 
5.345.000 
6. .569.000 
7.230.500 
6.202.000 


.';29.004.500 


SI, 295.001 

1.888.000 
2. 029, .500 
2.004.000 
l.t90.000 


SS .006.500 


u.  s. 

Bonds. 


S5.301.600 

5.237.000 
2.O20.350 
3.589.150 
2.851.000 


S19.599.100 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares... 

Par  value .  _ 

Bon'is. 

Government   bonds 

State.  mun..<Src..  bontb 
RR.  and  misc.  bonds. . 

Total  bonds.  ..    ... 


Week  ending  J  n.  5. 


1923. 


4.578.475 
•S363..581.000 

.519.599.100 

9.000.500 

29.004.500 


S58.<i70.100 


1922. 


3.504.047 
5297.803.800 

537,377.000 

0.23';. 000 

26.689.600 


.«70  302.6,10 


Jan.  1  to  Jnn.  5. 


1923. 


4. 008. 599 
5317.843,000 

S20.001.500 

7, 711, .500 

14.297,500 


842. 010. .500 


1922. 


3. .564.647 
5297.803.800 

S37.377.00O 

6.2.36.000 

26 .689 .600 


S70.302.60O 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
Ji.n.  5  192  i. 

Boston 

Philadelphia 

Baltimore 

Shares . 

Bond  Sales 

Shares. 

Bond  Sales 

Shares . 

Bond  Sale* 

Saturday  

Monday 

Tuesday  _ 

13.609 

27.517 
33.060 
27..525 
42.379 

12.100 

NEW 

60,800 

90.900 

48.8.50 

23.000 

5,-305 
YEAR'S 
9.040 
6.024 
8.901 
7.046 

35.000 
HOLIDA-i 
26.300 
83.800 
65.600 
53,000 

4U 

95,' 
2,78^! 
1,30( 
1,644 

7,09! 

26,000 
36  400 

Wednesday 

Thursday 

Friday 

31,700 
29.000 
66  300 

Totsl 

144.090 

235,650 

36.322 

263,700 

189,400 

Prev.  week  revised 

111.776 

195.000 

46,344 

296.246 

4,447 

184.800 

*  In  addition  there  were  sales  of  rights: 

Tuesday,  19.087,  Wednesday,  16,884. 

Dailv  Record  of  U.  S.  Bond  Price*. 

Dec.  30 

Jan.     1 

Jan.    2 

Jan.    3 

Jan.    4 

Jan.    5 

First  Liberty  Loan               (High 

100.26 

101.06 

101.00 

101.30 

101.20 

3H%  bonds  of  1932-47. .■(Low. 

100.92 

100.94 

100.94 

100.96 

101.10 

(First  3  Ha)                     I  Close 

101.00 

100.94 

101.00 

101.26 

101.16 

Total  sales  in  Jl.OOO  units... 

955 

522 

504 

473 

422 

Converted  4%   bonds  of  (High 



98.90 

1932-47  (First  49) ihm. 









98.90 

1  Close 

98.90 

Total  sales  in  SI. 000  units... 

2 

Converted    iH%    bondsfUIgh 

99.08 

99.10 

99.66 

99.04 

99.0a 

of  1932-47  (First  4>i8){Low. 

98.76 

99.00 

98.92 

98.96 

98.92 

I  Close 

99.06 

99.00 

98.96 

99.04 

99.00- 

Total  sales  in  $1,000  unus... 

72 

41 

56 

83 

44 

Second  Converted  4,'4%fHlgh 

99.00 

99.00 

bonds  of  1932-47  (First<Low. 

99.00 







99.00' 

Second    4Vjs) (Close 

99.00 



99.00 

Total  sales  in  $1,000  t4n«.'i..- 

10 

1 

Second  Liberty  Loan          [High 

98.28 

98.36 

98.44 

98.34 

4%  bonds  of  1927-42 <Low. 

98.26 



98.30 

98.30 

98.22 

(Second  4s) [Close 

98.28 



98.30 

98.36 

98.34 

Total  sales  in  $1,000  units... 

1 

3 

3 

3. 

Converted    i'4%    bonds(Hlgh 

98.54 

98.60 

98.48 

98.50 

98.42 

of    1927-42    (Second     U-ow. 

98.40 

98.40 

98.34 

98.36 

98.34 

4Vis) ICloae 

98.54 

98.40 

98.44 

98.46 

98.40 

Total  sales  In  $1,000  units... 

795 

HOLI- 

10,31 

524 

562 

440 

Third  Liberty  Loan            (High 

99.04 

DAY 

99.02 

99.09 

99.04 

98.96 

iH%  bonds  of  1928 <  Low. 

98.92 

98.90 

98.86 

98.96 

98.90 

(Third  4  !-i  s)                     1  Close 

98.98 

98.90 

98.90 

98.96 

98.92 

Total  sales  in  $1,000  units... 

183 

562 

362 

623 

432 

Fourth  Liberty  Loan          (High 

98.94 

99.00 

98.90 

98.99 

98.84 

4K%  bonds  of  1933-38. .<  Low. 

98.80 

98.84 

98.76 

98.82 

98.74 

(Fourth  4 Ks)                  [Close 

98.94 

98.84 

98.78 

98.82 

98.82 

Total  sales  in  $1,000  unUi... 

1.091 

1,009 

468 

705 

896 

Victory  Liberty  Loan         (High 

100.38 

100..32 

100.30 

100.26 

100.28 

45i%  notes  of  1922-23. .•{Low. 

100.34 

100.26 

100.24 

100.24 

100.24 

(Victory  iHs)                (Close 

100.34 

100.26 

100.24 

100.26 

100.26 

Total  sales  in  $1,000  unit.i.. . 

39 

*      1.691 

101 

537 

248 

Treasury                                [High 

99.94 

99.96 

100.00 

100.00 

100.00 

iHa,  1947-52 <Low. 

99.92 

99.94 

99.92 

99.96 

99.96 

(Close 

99.94 

99.94 

lOO.CO 

99.96 

100.00 

Total  tales  in  $1,000  units... 

128' 

140 

533 

488 

316 

Note. — The   above   table   includes   onlj'   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 


64  1st  3J^S... ...100.76  to  101.50 

17  1st4Ks 98.60to    98.90 

21  2d  4^3 _   98.28  to    98.70 


13d  4MS 98.80to    98.80 

287  4th   4;is 98.66  to    98.90 

53  Victory  45is 100.00  to  100.06 


Foreign  Exchange. — Sterling  exchange  ruled  quiet  and 
easier,  though  with  unimportant  changes.  The  Continental 
exchanges  were  irregular  and  also  tended  lower,  with  French 
and  German  currencies  conspicuous  for  weakness. 

To-day's  (Friday's)  actual  rates  for  sterling  -were  4  61K@4  62J^  for- 
.sixtv  days.  4  64@4  65  for  checks  and  4  64J4@4  65;i  for  cables.  Com- 
niorcial  on  banks,  .sight.  4  63M@4  6434:  sixty  days,  4  61@4  62:  ninety 
days,  4  f50Vs(<i^'l  61%.  and  documents  for  payment  (sixty  days)  4  6l%@ 
4  62ys.  Cotton  for  payment,  4  63?4@464M,  and  grain  for  payment 
4  6.3 M@4  64  M- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6.85® 
7  05  for  long  and  t}.S8(n~.0S  for  short.     (Germany  bankers'  marks  are  not 
yet  tiuotcd  for  long  and  -short  bills.     Amsterdam  bankers'  guilders  were- 
39.15(")39.30  for  long  and  ;i9.46C*39.61  for  short. 

Exchange  at  I'aris  on  London.  66.90;  week'.s  range.  62.60  high  and  66.90 
low. 

The  range  for  foreign  exchange  for  the  week  follows: 

SlcrHng.  Actual —  Sizty  Days.  Checks.  Cables 

High  for  the  week 4  (>3>^  4  65M  4  65H 

Low  for  the  week 46\ya  4  63M  4  63>S 

Pari.i  Bankers'  Francs — 

High  for  the  week 7.40  7.45  7.46 

Low  for  the  week 6.85  6.90  6.91 

Germany  Bankers'  Alarks — 

High  for  (ho  week - 0.0142  0.0142 

Low  for  the  week 0.0115  0.0115 

Amsterdam  Bankers'  Guilders — 

High  ft>r  the  week 39.30  39.66  39.75 

Low  for  the  week 38.98  39.34  39.43 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  .$1,000 
discounli.  l!t>ston.  par.  Han  Francisco,  par.  Montreal,  $5  00  per  $1,000' 
discount.      Cincinnati,  par. 


Quotations 

for  U.  S. 

Treas 

ctfs.  of  Indebtedness 

,    &C. 

Maturity. 

lut. 
Rate. 

Bid. 

Asked. 

Maturity. 

liU. 

Rate. 

Bid. 

Asked. 

June  15  1924... 
Sept.  16  1924... 
Mar. 16  1925... 
Mar.  16  1926... 

5'A% 
4Ji% 

101 H 
lOlH 
lOOH 
lOOH 

102 

101 H 
100  H 
100  >^ 

Mar.  15  1923... 
June  16  1923... 
Dec.   15  1925... 
Sept.  15  1923... 
Sept. 15  1928... 

iH.% 

4H% 
3H% 
4>i% 

100 
99H 
99  H 
99  H 
99 

100  J6 

100 

90  » 
100 

99  H 

The   Curb  Market. — The 
given  this  week  on  page  48. 


review  of  the   Curb   Market  is- 


New  York  Stock  Exchange  -Stock  Record,  Daily,  Weekly  and  Yearly 

occiirviNc;  rouu  i*.\c;ks 

Fnr  iiiliMi  (lurlnii  tho  wock  of  stocks  u-iiiiillv  IniictlTO,  boo  pracodlnH  patto. 
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HKfH    AND    LOW    SALS   PRICE— PKR    .SHARK.    NOT   PKH    CK.WT. 


II 


•liUurdni/. 
Dec.  :U). 

S  per  shire 
•14        20 
•.T.'i;     ,SS 
102       1021.1 
.S!)l2    mh 
*V2      2 
UlU   II4I2 
417s     42Ss 

•60        CI 
ITiSg     161 1 
127g     13 

144%  144% 

•2  IT)      229 

7II4     713.1 

2"4       21.1 

•31.1       33.1 

28'4     28^4 

•54        58 


4 

8S4 
23 
34I2 
7912 

117 
32 
91I2 
83 
72 

•72I2 
* 

•4134 
•58I2 
•114 
127 

•234 
4^8 

lOU 

1434 

11 

74I8 

30 

•12 

44 

113 

I4 

H 

1834 

533g 

•3 
•34 
•7OI4 

6934 
•134 

4758 
9 

40 

69 

2434 

6 

•6OI2 

11 

1458 

38l2 

16 

4334 
2^8 

•84 
94I4 

•81 

•82 
20^8 
I9I2 

•12 

112 

•75 
74I4 
46l2 

•I3I2 
36^8 

•72 

•68 
33I2 

•8712 
79I8 

•53 

•53 

•30 

211? 
*28l2 
30 
55I2 

•514 
•834 
89 
2434 
•6534 
20% 
1538 
•57 
138 
75I8 
1134 
27 

834 
24U 

•1678 

H14 

24 

15% 

54I2 


Motutav, 
Jan.   1. 

$  per  shaer 


Tuesdau.      Wmlneadau  \    Thursday,         Friday. 
Jiin.  2.  J'in.  3.     1     Juii.  4.  Jm.  5. 


S  per  share 
•14        IS 
♦3212    :ir. 


4I4 
9% 

23% 

35I4 

81 
117 

321 

9II2 

83 

72 


43 14 
61 

11434 

127 
31 
4^8 
11 
15% 
11% 
75I4 
3034 

14 

44 

113 

I4 
a. 
19 
53% 
10 
34I2 
77 
70% 
136 
47% 

9 
41 
7034 
26 

6 
63 
11 
1434 
39 
I6I4 
4378 

278 
85 
94I2 
82 
86 
2114 
20I4 
16 
11234 
80 
75 
4634 
15 
3634 
73 
70 
35 
94 
7978 
54 
55 
35 

2134 
34 
30 
5578 

6 

9I4 
89% 
25I4 
66% 
21 
15% 
60 
138% 
75% 
1178 
2734 

834 
2434 
I8I4 
III2 
24 
15% 
55 


102 

89 
I'S 
114 

4231 

5.SI2 
•00 

l(i 

1231 
llt% 
■210 

71 

•2l8 

♦3I4 
•2S 
•54 

43s 

9 
23'4 
3434 

8OI4 


New  Year's 
Holiday. 

Stock 

Exchange 

Closed. 


9%       9% 

16'2    I7I2I 

•25        28    ; 


*68l2 
1318 

•4514 

5812 

1238 

I4 

•lis 

79I2 
•111 

441, 
•9414 

31^8 

5878 
•76 
•54I4 

37I2 
•73I2 

4II2 


70 
13% 
48 
5Sl2 
13 
I4 
II4 
80 
11212 
4518 
97 
31^8 
5878 
80 
5534 
37I2 
80 
4234 


10238 
8934 

17s 

IMIo 

43i,H 

5.SI2 

70 

I6I4 

13 
144% 
230 

71% 
2I4 
334 

29I2 

57 

4% 

9I4 

23% 

35% 

8II2 


$  per  shtrc  i 

•14        IS 

31        34 

10134  102 


S  ner  shire 


11678   11678 

32I4    32% 


92 

8212 
•71 
•72I2 


92 

83 
73 
80 


42 12     421 
•oSU     62 
115      115 
127      I27I2 
•234       3I4 
•434      5 
1078      Ills 
16        I6I4 
11%     11% 
75        751 2 
3034      3034 


89 

1'2 
114 
42l'> 
59" 
62 
I5I2 
12% 
141 
■21,'> 
7034 
♦2 

3I2 
27 
5334 

4I4 

9 

23ls 

31% 

soil 

117 

32% 

9II2 

83 

•72I4 

•72l'> 


8934 

1%' 

114    I 

427« 

5!>i2l 

62    I 

10 

123il 
1447, 
230 

71 


2' 


3I2 
27 
5334 

4I4I 

9I4 

2378 

3r.is 
8034I 

117 

32% 

9II3 

83 

74 

SO 


42  42 

•581 2  62 

II4I4  11431 

I27I1  I27I2 

*2H  3I4 

*4l4  5 

lO's  11 '8 


16 

*lll2 
75 


161s 
I212 

7.'>l2 


•12 

4478 
113 
I4 
34 

19 

53I2 

*3 

34 
•7014 

69 
133 
•47 

9I2 
*40l8 

69I2 

26I4 
6I2 
•60 
•11 

14% 

39I4 

16 

43I2 
3 

85 

94% 
*80 

7612 

21 

2OI2 
•13 
II2I4 
*75 

75 

46% 
♦14 

3654 

7212 

69 

3478 
•8712 

7812 

53I8 
•53 
•31 

21% 
37I2 
3OI4 
56 
5I4 
9 
89I4 
25I4 
6534 
21 
I6I2 

*57l2 

138 
7434 

*lll2 

•2714 

9 

2413 
*16 

1078 
*23 

16 
•55 


307s     31 


14 
4478 

113 

I4 
34 
1912 
5312 
10 
34 
77 
70 
133 
50 

912 
42 
7012 
2612 

6I2 
62 
12 
14% 
39I4 
I6I2' 

44I4I 
3% 
85 
95I4 
83 
78    1 
2138 
2OI2 
15 
11234 
80 
75I4 
4634 
15 
37I4 
75 
69 
35I2 
94 
79I2 
53ls 
54 
35 


•13 
•4414 
•111 
'4 
34 
19 
•52 12 

•3 
•32 
•7014 

69 
'I33I2 
♦46 

9I2 
•40 
69 
•25 

*6ls 
•61 
*10% 
1418 
3914 
I6I4 

4312 
3 

85 

94% 

8II4 

81 

21 
*20l4 
•13 
II2I4 

7612 

7478 
•46% 

1334 

3034 

74 

69 

3534 
•90 

7Si2 
•5314 

5378 
33 


•14 

•32I2 

1011.) 

8912 

lU 

'HSU 

42 

59% 

•00 

14U 

ini 

142% 

♦215 

7078 

2I4 

•3I4 

27I8 

•52 

4U 
9 
22 

Itb 

SO 

•11« 

32% 
91 

.S27g 

•7II4 
•76 


IS 

3  1 

101% 

8!)34 
lU 
114' 
42% 
59% 
70     I 
1.-.%I 
12ir>l 
14412 
2.30 
72 
2% 
334 
271s 
50 

4% 
91, 

23I4 

35 

81 
119 

3278 

91% 

83 

75 

80 


$  ner  shirt: 
•14         16 

3:13..  333) 
lOl's  IOII2 

897,     897s 


Snlet 

for 

the 
Week. 

Shares 


11 
114 
42 

•59 
•63 

14% 
•11% 
143 
•2  IS 
71% 
2% 
3% 
I    ^28 
I    ^5212 

4% 

9 

22 

34I4 

8078 

115 
32 
907s 
S2i2 

•711? 

•76 


STOCKS 

NICW    YOIIK   HTOCK 

lOXCIlANOK 


4II2  42 
•5SI2  02 
II512  1151 

ri-i    i27i)> 

•23.) 
►478 
11 
I6I4 


217s 
3812 
3OI4 
57  I 
5I2 
9I4I 
8934 
2578 
6638 
21% 
1612 
5934 
13834 
75 
12 
28 

91s 
25 
I8I2 
11 
24 
16 
57 


2II2 
3212 
30 
*56i4 
•oU 
910 
88ii 
25% 
6534 

21'4 

I6I2 
59 

13734 
75I4 
1134 
2734 

9 
24 

*16l2 
11 

•23 
16% 
57I2 


14 

45 

113 

1, 
3, 
19 
54 
10 
34 
77 
6912 
135 
49 

gi-) 
42 
69 
27 

6I2 
63 
11 
I4I2 
39I4 
I6I2 

43% 
3 

87 14 
95 
8II2 
81    i 
21I4 
2012! 
15 
112% 
761,! 
75-%  I 
4634 
1334 
37I2' 
74I2 
70 
36% 
94 
79I4 
54 
54 
33I4 

22i£ 

32% 

3012 

70  I 
534 
912 

8912 

26% 

66 

2II4 

I6I2 

59 
138% 

75I4 

12 

28 
91s 

24% 

17 
.11% 

24 

17 

58 


9I2       912'        9I4       9I4 
16        I7I2I      16        16 
•25        27        *25        27 


68 

I2I2 
*45 

5812 

12% 
*i4 

•1 

79 
11034 

45I4 
•9414 

3178 

59I2 
*76 
♦54I4 

3834 
•73% 

39% 


68 
13 
49 
5812 
13 
% 
II4 
80 


68I2 
•13 
•45 

58 

1234 
*l4 

•ll8 

78% 


1U78  *111 
4678'      47 


97 

317s 

6018 

80 

56 

3834 


•9414 
Silo 

•60 

•76 

•5414 
39 


80    I    *75 
42    '      4112 


6914 

14 

47 

58 

13% 

3l 

II4 

7914 

1111 

47I2 

97 

3178 

6OI4 

80 

5534 

39 

80 

4112 


3' 11 

5     I 

HI? 


1178 
74l> 
31 


17     I 
1178 

7514 
3112 


♦41 

•.■.8l2 

115 
■125 
♦21. 
•43,1 
ll's 
1612 

1131 
743, 
311, 


13U 

I3I4 

♦13 

•4II4 

45 

•44I4 

112 

1121? 

112 

I4 

% 

•3S 

i-j 

3.1 

34 

I9I4 

1934 

1934 

*.52l4 

54 

♦52I4 

*3 

10 

•3 

♦321, 

34 

♦32U 

*70i4 

757s 

•701 1 

68% 

69I4 

68I2 

135 

135 

1.35 

•47 

50% 

•47 

•9 

97, 

♦9 

41 

42 

41 

6^34 

691? 

69 

•25 

27 

•25 

61" 

6U, 

6% 

GDI4 

eou 

61 

10% 

10% 

♦10 

1418 

UU 

14 

38% 

39 

38 

16% 

I6I2 

16% 

42I2 

43% 

43 

3 

3 

♦2% 

86I4 

89 

87 

9414 

gsu 

94I4 

82 

82 

811? 

82 

82 

81 

20% 

2II2 

2OI2 

2OI4 

201a 

2OI2 

•13 

15 

*13 

1107s 

1127, 

111 

♦75 

78 

♦75 

74I2 

75% 

74% 

4634 

47 

4612 

13 

13 

*13 

37 

37I2 

367g 

•7434 

75 

75 

70 

70 

70 

35 

3Sis 

35% 

*S7l2 

94 

*S7l2 

7S 

79l,.i 

77I2 

52 

53 

•53 

53 

53 

517s 

34 

35 

35I2 

1% 

114 

431 1 
59-ii 
70 
l.^> 
I2I4 
144 
230 
74% 
2 

3% 
29 
53I2 
4% 

9l8 

23 

35% 

SI 

11634 
3314' 
91 14 
S>l2 
741? 
SO 
99 
42I2 
62     I 

110 

I25I2' 
314! 
5 

III4I 
I6I2 
113,1 
76 
3II2' 

14 
45 

II2I2 

% 

7s 
1934 

54 
10 
34 

77 

0912 
135 

51% 
934 

411. 

6912 

28 
0% 

62 
•11 

14% 

39 

1634 


500 
4  .301) 
3.000 
1 ,900 

600 
13,200 

700 

100 

8,100 

4,801) 

7.400 

"  9,4001 

2.400 

700 

800 1 

500 

3, GOO 
2,00i) 
9,100 
13.500 
5.500 

soo 

14.700 

l.IOO 

800 

200 


PKR  SHARK 

R  ingr  for  ui-ir  1922. 

On  basts  »/  100-(A'ire<ol( 


Lowest 


40'J 


1.400 
1,400 


100 

1 1 ,700 

8.100 

800 
9,900 
3.6001 

300 
100 
1.300 
1.700 
2,809 
1.700 
309 

160 


7.300 
400 
400, 
400 
700 

2.600 
500 
800 
300 
400 
13.200 

2,300 

5,000 


Railroad*  Par 

Ann   Arbor 100 

ITcitorrcxl 100 

Atcli   Topcku  A  Sitnta  F0..IOO 

IX)     prof 100 

Atliintu  nirin  4  Afliintlc.  100 
Atl.nilU^  Coa.it  Mno  HU...100 
Hiilt.linoro  A  Ohio 100 

Do     prof 100 

Hiirfiilo  Itofh  .*  Pltt-H 100 

lUooklyn  lliiplil  rriiii.^lt...lOO 

Cortldciitos  ot  (Inportlt 

Ciwiiiilhin  VmMU: 100 

Conlriil  an  of  M  J 100 

Ctnaapoiiko  *  Ohio 100 

ChlciiKO  A  Alton 100 

PreforrdcL 100 

Chip*  Knut  111  RR  (neu)) 

Do     prof 

Chicago  Oreat  Western 100 

Do     pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do     prel 100 

Ghlcaijo  *  North  We.storn.  100 

Do     pii'f - 100 

Chle  Rock  IM  A  Pao 100 

7%    profen-ed 100 

6%    preierrod 100 

Chir  St  P  Minn  A  Ora 100 

Clev  cm  Chic  A  St  Loulg..  100 

Do     pref 100 

Colorado  &  Southern 100 

Do      lat    pref 100 

Delaware  A  Iludiion 100 

Delaware  Lack  A  Western.  50 
DuUith  g  3  A  Atlantic 100 

Do    pref -.100 

Erie.. 100 

Do     lat   pref... 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore   properties. iV«  par 

Gulf  Mob  A  Nor  tr  ctf8...100 

Do    pref... 100 

Illinois  Central ...100 

Interboro  Cons  Corp..iVo  par 

Do     pref 100 

Kansas  City  Soutbern 100 

Do     pref.. 100 

Keokuk  A  Des  Moines 100 

Lake  Erie  A  Western 100 

Do    pref- 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  etuar 100 

Market  Street  Ry 100 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref..' 100 

Minneiip  A  St  L  (new) 100 

Mian  St  PASS  Marie !00 

Missouri  Kansas  A  Texas..  100 

Mo  Kan  A  Texas  (new) 

Do     pref  (neu}) 

Missouri  Pacific  trust  ctf3.190 


437s 

3  ,,300 

3% 

3, .500 

8734 

4,300 

95 14 

19,700 

8II2 

700 

82 

.500 

2II2 

13,.300 

2034 

1,100 

14 

II2I4 

3.000 

78 

100 

7.534 

5,600 

46V, 

11.700 

15 

2'00 

38% 

14,100 

75 

1,500 

70 

1,100 

357s 

7,800 

91 

79% 

14,9[)0 

53-8 

500 

53 

800 

35I2 

900 

22 

38% 

30 

56 

5I2 

9 
881? 
25 
6512 
2034 
16 
59 
I37I2 
751? 
12 
28 

9 
24 
17 
11 
22I4 
16% 
56% 


22' 


J 


39U' 
3OI2 

5678; 

89%j 
2534I 
66is 
211- 
16    I 
59 
13334' 
75I2 
13% 
2934 
9% 
25 
17 
11% 
23 
17 
58 

•914       91- 
16%     1534 
•25        26 


70 

I3I4 
•46 
*58 

1234 
I4 

•1% 

78 
111 

4634 
♦95 

3OI2 
*59i2 

so 

*54I, 
39 

*73l2 
41 


70 
I3I4 

5S"l2 
13% 
I4 
II4 
793s 
11134 
47% 
97 
31% 
62 
80 
5534 
39 

so 

42 


21% 

38% 

30 

561? 
5I2 
9 

88I2 

2434 

65I4 

21 
•15 
•59 
13S 

75 

13 

29% 
9% 

24I4 

171? 

11 

23 

17 
•56 


22I'> 
39 
30 12 
57 

51? 

9% 
89 
25% 
65% 
21% 
15% 
60 
13S34 
75% 
14%! 
31     I 

9I4I 
2  4%  I 
I7I2 

nut 
2314I 

17    I 

58    I 

9I4  914! 
♦1534  171? 
♦25        27 


6,200; 

1,200 

1,300 

3,100| 

400 

900 

12,600] 

19,600i 

4,800 

4,500 

500 

500 

9,200 

1,500 

2,900 

2,600 

2,600 

6,400 

200 

3,300 

600 

3,400 

1,000 


1 


400 
900 


6934 

•13 

*46 
581? 
13 

I4 
II4 

76% 
111 

46% 
♦96 

31% 

61 
*77 
♦54% 
♦38 
♦73% 

4OI4 


70 
14 
49 
58% 
13% 
I4 
II4 
78I4 
111 
481? 
97 
3234 
61% 
80 
5534 
40 
79 
4OI4 


900 
800 


500 
7.700 

900 

200 
15,200 

800 
8,400 


1,800 
800' 
100 

'"650 

"2".6o6 


Do     pre!  trust  ctfs 100 

Nat  Rya  of  Mex  2d  pref...  100 
New  on  Te.x  A  Mex  v  t  c.lOO 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

Do     2d  pref... .100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western.. .100 

Norfolk    Southern. 100 

Norfolk  A  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennaylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  A  Weal  Va 100 

Do     pref 100 

Reading 50 

Do     lat    pref 50 

Do     2d  pref_ 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do     pref  A  truat  ctta 100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref .100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pn.'t 100 

Texas  A  Pscific 100 

Third    .Avenue... ...100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref-. 100 

United  Railways  Invent 100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     pref  B ..100 

Western  Maryland  (ne«i)..100 

Do     2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref... 100 

Wlaconaln  Central 100 

Industrial  &  Miscellaneous 

Adams   Expreas 100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction.  Inc A7o  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mlu..  10 
Allied  Chem  A  Dye No  par 

Do     ptef 100 

Allls-Chalmera  Mfg 100 

Do     pr  f 100 

Amer  Agricultural  Chem..  100 

Do     pref 100 

American  Bank  Note 50 

Am  Bank  Note  pref 50 

American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto.. A7o  par 


Highest 


t  per 
10 

2778 

9134 

84% 
34 
83 
33% 
62% 
50 

n 

5% 

119% 

184 

64 

131 

3'n 
1^14 
31% 
334 

7 
I7I4 
29 
59 
100 
30% 
83I4 
7OI4 
51 
54 
7234 
38 
55 
100»4 
108 

2% 

334 

7 
11% 

7I8 
7OI4 
2818 

5     Jan  4 

16  Jan    5 

97%  Jan  3 
%  Dee  28 
38  Dec  29 

17  .Vov  27 
62%  Nov  27 

5     Jan  17 

10      Feb    2 

26%  Feb    8 

56%  Jan    3 

108      Jan    9 

Jan    6 

Jan  28 

Jan    9 

Jan    3 

5%  Jan    9 

5      .Ian    6 

55    June  29 

38  Jan  Ifi 

7%  Jan  11 

24%  Jan  -^7 

15%  Nov  22 


share 
Jan  3 
Jim  26 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Jan  27 
Jan  1 1 
Jan  4 
Jan  4 
Jan  1 1 
Jan  (1 
Mar  31 
Jan  10 
Jan  24 
Jan  25 
Jan  25 
Jan  25 

Dec  29 
Dec  jO 
Jan  9 
Jan  10 
Jan  9 
.Ian  9 
Deo  19 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  16 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 
Nov  1 


35 
3% 
17 
35 


40 

2% 
54% 
7234 
51% 
6I34 
12% 
18% 

884 
96% 
72 
73 
33 14 
1034 
19 
63 
6018 
23 
76 
71% 
43 
45 
17% 

2114 
3434 
20^8 
32% 

2% 
4i8 

7818 

I7I4 

46 

1S34 

1.!% 
34 
125 
71 14 

7% 
20 14 

6 
19 
12 14 

8I4 
13 
1334 
51% 


PKR  SHARK 
Rnno*  for 
Year  1921 


Nov  2 
Nov  22 
Jan  1(1 
Jan  4 
Jan  .^ 
Jan  5 
Jan  5 
Dec  27 
Jan  3 
Jan  y 
Jan  " 
Dec  29 
Jan  3 
Jan  14 
Jan  1(1 
Jan  17 
Jan  6 
Jan  27 
Jan  13 
Jan  3 
Mar  27 
Jan  27 
Feb    6 

Dee  19 
Nov  22 
Jan  3 
Jan  10 
Jan  4 
Jan  13 
Jan  10 
Jan  10 
Jac  10 
Nov  27 
\'ov  27 
Jan  12 
Jan  10 
Jan  7 
Jan  6 
Jan  9 
Jan  30 
Jan  25 
Jan  31 
Jan  30 
Jan  17 
Jan  31 
Mar    2 

6      Feb    2 

9U  Jan    4 

25      Jan  10 


48      Jan  12 

lO^s  Jan  19 

31%  Jan  12 

45%  Jan    3 

SijJiily  2S 

%  Dec  28 

Sg  Jan  24 

55%  Jan    3 

101      Jan    3 

3734  Jan    4 

86%  Jan    5 

27%  Nov  27 

56      Jan  16 

58      Jan    3 

51     July  12: 

3134  Jan    31 

61      Jan  11 

31I4  Jan  31 


S  per  share 
24     Auk  30 
62      Auk  25 

lOSlfHcpt  14 

05%  Auk  21 

5%  Apr  17 

1247«Hept  1  I 
60%  Auk  21 
6OI4  Auk  23 
73  Oct  4 
29  Juno  30 
24% June  30 

151%  Auk  31 

245  Oct  23 
79  Auk  21 
l2»4May  28 
2078May  25 
4334  Auk  21 
64%  Auk  '22 

1034May  27 
24%  May  29 
3638  Aug  22 
551 4  Sept  II 
95  %  Sept  1 1 

125  Auk  21 
50    Sept  14 

105  Sept  14 
95  Sept  14 
90  Sept  15 
80%  Sept  15 

100%  Oct  17 
63%  Apr  24 
66     Mar  23 

141%Scpt    8 

143  Oct  4 
a  Apr  25 
10%  Apr  18 
1834  May  23 
28%  Aug  21 
20i4May  23 
96%  Oct  IS 
45%  Apr  13 

19    May  22 

47      Oct  19 

115»4  8opt  15 

5  Apr  8 
12»4  Apr  8 
30%  Apr  25 
69%  Apr  26 

9-34June  6 
3978June  6 
77  Sept  27 
72  Sept  9 
14478  Oct  17 
68  Aug  30 
11  Mar  14 
50%  Apr  U 
76  Nov  9 
32  Apr  10 
14%  Apr  29 
7534  Oct  19 
15%  Dec  20 
1994  Aug  25 
5578  ()jt2S 
2SU  Apr  18 

633iSept  li 

7i4May  27 

8738  Dec  14 

101%  Oct  17 
91%  Oct  16 
93  Sept  15 
38  Aug  23 
30%  Apr  6 
22%June    6 

125% Sept  9 
82  Oct  6 
90%  Aug  24 
4934  On  26 
26%  Aug  23 
40%  Aug  21 
82  Aug  21 
7434  Aug  23 
41%  Aug  8 
95  Nov  1 
87 Is  Ocl  25 
67  May  31, 
59%May  3ll 
dSUJune    1 

3238  Aug  21 
66  Aug  21 
367s  No/  3 
6978  Nov  3 
10  Apr  15 
1434  Apr  15 
96%  Oct  16 
28%  Aug  21 
71  Oct  17 
36  Apr  2 1 
2538  Apr  25 
ii2%Sept  15 
154S4Sept  11 
80  Aug  30 
19%  April 
38%  Apr  11 
HSsMay  26 
3534  Dec  2 
2478  Aug  211 
17I4  Aug  30 
28%  Dec  7 
24%  Apr  24 
647gSept  13 

16%June  7 
29%Juue  7 
33%  Mar  13 


83  Oct  6 
23  Aug  18 
30%  Aug  18 
6i  Oct  7 
18'4  Apr  25 
78May  10 
2  May  17 
913, Sept    5 

115%Sept  19 
5934  Sept    7 

104  Sept  21 
4278JuDe  1 
72% Sept  11 
91  Dec  13 
55%  Deo  13 
49  June  9 
80ij  Oct  17 
49      Apr  11 


Louesl 

per  share 

H      Mar 

20       A  pr 

77%  June 

75I1    Jan 

1       Doc 

77       Apr 

30%  Mar 

47      Mar 

49%    1) 

6       I  )f'c 

3%  Hcpl 

101      June 

180       Oct 

46     June 

4      Nov 

6%    Dec 

13%    Dec 

33%    Dec 

RI4  Dec 
14  June 
17%  Dec 
29%  Dec 
60%  Apr 
95  July 
22%  .Mar 
6834  Mar 
56%  June 
50  June 
32     June 


Httlttsi 

per  ihnrt 

I2>t    Fab 


00 
27 
49 
90 
93 


Feb 
Jan 
Jan 
Apr 
Aug 
1%  Mar 
3%  Nov 
10  Dec 
15%  Dec 
10  Dfif 
80  June 
25%  Juno 

434    Doc 

15  Dec 
85%  Mar 

1%   Dec 

3I4    Dec 

18%   Feb 

45%    Jan 

4%  Nov 

10      Mar 

17%  Aug 

47%  June 

97       Apr 

32       Dec 

2»4   Dec 

12      Aug 

27      Aug 

4I4    Aug 

fi  %    Dec 

83      Aug 

1       Dec 

8       Dec 

2234    Dec 

16  Mar 

33%  Mar 
234  Deo 
46  June 
64%  June 
39  June 
June 
Nov 
Mar 
Sept 
88% June 
62  June 
61% June 
32%  June 
8  Nov 
Io'4  Mar 
60  Apr 
35  Jan 
23  Oct 
70  Mar 
60'4  June 
36%  June 
38%  A  us 


54 
12 
16 


19% 
27% 
19% 
28 

2% 

3 
67% 
17% 
42 

nils 
12% 

31% 
111 
62% 

8 
17 

638 
18 
12% 

83, 
14% 
15 
611s 


Mar 

June 

June 

June 

Oct 

Dec 

June 

June 

Junp 

Jan 

Aug 

Dec 

June 

July 

Aug 

Aug 

Dec 

Mar 

Mar 

Dec 

Dec 

Dec 

Dec 


32% 

U4 

88 

7% 
91 


Dm 
Doe 

Not 
Jao 

No? 


423,  May 

5il3»  Not 

72«i   Mar 

14%    Jan 

10      Jan 

r237t  Not 

209      Mar 

65%  May 

H\    Jan 

12      Apr 

10%  Not 

37      Nov 


«% 
20'i. 
31 

4r,i, 
71 

no 
35 

89»4 

77 

63 

67% 

75 

467, 

59 

110% 

249 
4% 
73, 
I5I4 
22»i 
1.5% 
79I4 
34% 

1.12 

2b 
100% 

5% 
16 
28% 
65 

6% 
14% 
30 
603« 
118 
68% 

7 
18% 
45% 

8% 
IP4 
74% 

3'8 

9% 
26% 
23% 

49% 
6% 
77% 
76 
613, 
68% 
23% 
23% 
13  "4 
104% 
74^4 
S8 
4134 
12 

23% 
85% 
B«34 

32 

80 

8P% 

55 

57<4 


fcU  Dec 
12%  Dec 
23       Oct 


26lj  Jan 
10%  Dec 
31%  Dec! 
30  June 
15%  Dec 
I4  Dec 
%  Ocl 
34  Aug 
83  June 
28%  Aue 
87%  Aug| 
26%  Aug 
61       Aug 


46% 
43% 


Jan 
Jan 


24%  Oct 
54»4  Deo 
29'«    \uel 


May 

May 
Jao 
Jan 
Jan 
Jaa 

Sept 
Dec 
Deo 
Jao 
Doe 
Deo 

Not 
Dec 

Not 

May 
Jan 
Jan 

May 

May 
Jan 
Deo 

Nov 

May 

Feh 

Not 

Jan 

Jan 

May 

Not 

May 

.Ian 

Dec 

Dec 

July 

Jan 

May 

May 

May 

May 

May 

Not 

Not 

Deo 

Deo 

M8T 

N^T 

Fei" 
Feb 
Dpo 
Sept 
Sept 
Jan 
9e|ii 
May 
Feb 
Dec- 
Jan 
Jan 
Jhd 
May 
Deo 
Dec 
Jan 
Deo 
Jc.o 
Feb 
Jan 


25»4  Au^ 
39%  No» 
30%  May 
41  Jan 
7%  May 
12%  May 

!01  Jan 
2478  Jan 
.lO  Jan 
27»4  Deo 
203s  Mar 
55%    .Apr 

13178  Not 
74%  Dec 
12%  Mar 
28  Mai 
9  May 
24%  May 
15%  Not 
11%  May 
21  May 
30%  May 
70%    Jao 

1 1  %  .May 
19%  May 
37%  .May 


53»4 

19»4 

52% 
50 
39% 
1% 

I«4 

59U 
10334 
39»4 
90 
65% 
90 
66% 
501t 
51 
74% 
651. 


Dec 
Jao 
Feb 
Dae 
Jac 
F?h 
Keb 
Deo 
Dec 
Dec 
Deo 
Jan 
Jan 
Dec 
Dee 
Feb 
Jao 
Mt 


*  Bid  and  aaked  prloee;  ao  sales  oo  this  day.     t  Ex-rlguts.     I  Less  than  100  shares,     a  Ex-dlvidend  and  rlKbt« 
lllki*  lor  share  M  stock  ol  Qlea  Aldeo  Coal  Co.  at  $6  per  share  and  ex-dlvldeod  100%  In  stock  (Aug,  22) 


(  Ex -dividend      t>  Bz-rlghts  (June  16)  10  aubscrlba 
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New  York  Stock  Record— Continued— Page  2 

For  lales  during  Che  week  of  stocks  usually  Inactive,  see  second  page  preceding 


BWB  AND  LOW   SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturdag,       Monday,    i    Tuesday,      Wednesday.    Thursday,  i     Friday 
Dec.  30.  Jan.   1.  Jan.  2.  Jan.  3.  Jan.  4.  Jan.  5 


$  per  shore 

*70»4     75 

•lOSlj  109>4 

73        7354 
•IO9I4  11134 
»182»4  184 
123      123 

•7I8 

1714 

36 

•578 

138 
•IOI4 

65 
105 
•8712 

26I4 

11»4 

30 

fi3 


7I2 
18 
36 

eu 

14012 

ini 

65 
105 
90 
27 
1134 
30 
53 '8 


$  per  share 


12734 
•I1912 
115 
67g 
20 
6534 
98i2 
•101 
•14212 
37I4 
•103 

7978 
•107 
28l2 
•55 
12278 
154 
•IO3I2 
ISUg 
•28 
•85I4 
•47 
95 

•109 

27 
»15l2 
•48 

4858 

65 
•84l2 
•83 
II7I2 

•134 

2118 

1534 

117 

•II9I2 

I5I2 

3334 

•88I2 

•2 
•1134 
138 
•112 
•42 
•95I2 

31 

20 

•38 

•52 

61^8 
6134 

95 
IO912 

5 

9 
•71 
•26 

11318 

•112 
•51 

*ll2 
1431s 
42I2 
• 

"978 

•1734 

3II2 

•738 

83 

eeij 

9478 

912 

•66 
•6>j 
3 
•73 

3178 
6834 
44 
•41 
66>2 
8334 
2712 
26 
70 
77I2 

2678 
104S8 
2 
778 

70 

38 
•81 

•% 
121 

Ills 
lllU 
•91 

13238 

I2012 

6338 

70I2 
•88 
•1334 

39I2 

2534 
•101 

32 
•24I4 
•107 
•42I4 

89  J, 
1091 
•85 


I28I4 
12134 
115 
7I2 

2OI4 

5678 

9Sl| 
102 
145 

3758 
105 

7978 
110 

2Si2 

5912 
123  Is 
154 
104 
I5II4 

28I4 

87 

49 

9512 

110 

27 

I6I2 

51 

5OI4 

65I2 

86 

88 

II7I2 

2 

2II2 

1534 
119 
120 

I5I2 

3418 

8912 
3 

12 
13958 
115 

45 
100 

33 

20 

58 
55 
61% 
6234 
95 
IO9I2 
5 
9 
73 
27I2 
11334 
114 
61 
258 
I44I2 
43 
75 
10 
18 
3II2 
7I2 

83 

68I4 

95 

10 

57I2 

7I2 

3 
75 
325g 
6834 
45'4 
46 
67 
8334 
2778 
2684 
7OI4 
7934 

27I2 
IO6I4 
2l8 
8 
70 

3958 

8478 
I2 
122 

III4 
II5I4 

96 
I33I2 
I2OI2 

54 

71 14 

88I2 

14 

40 

2578 
IOII2 

32 

24I2 
10734 

43 14 

90 
112 

86 


New  Year's 
Holiday. 

Stock 

Exchange 

Closed. 


S  ncr 

ihrrre 

•7034 

75 

•10S12 

110 

73I2 

74^s 

*110 

11134 

182 

184 

•I2II4 

125 

67, 

678 

18 

I9I4 

37"4 

38 

•6 

61s 

140>2 

142 

11 '2 

IH^I 

66I2 

67 

105 

IO5I4 

8712 

871^ 

2634 

273, 

U78 

IWs 

30 

32 14 

•54 

5534 

127 

•11912 

76 

7I4 
2038 
56 
9834 
•101 
•14212 
37I2 
•103 
79 
10S13 
2Sl2 
•55I4 
I23I4 
154 
10334 
ISI's 
28I4 
•85 14 
4812 
95 

llOls 

27 
»1.5l2 
•48 

4958 

6412 

83 

*83 

122 

2 

22 

*16 

119 

*119l2 

1534 

34 

89 
II2 
•1134 
I37I4 
•112 
*42 
*97 

32I2 

20 
I2 

51 

61 

6218 

9612 
•108 

•478 

•9 
•70 
*24l2 
II4I2 
113 
•58 

*li2 
I43I4 

43 
•9634 
934 

18 

32 
634 

8234 
6634 
9434 
10 

•55 
•6I2 
3 
7134 
3234 
68I2 
45 

•41 
6718 
8358 
2734 
2678 
69 
7858 
27 

106 
2i8 
834 
7018 

38 

•81 
•■4 

120 
lUs 

115 

•91 

I27I4 

II9I2 
633s 
70 
88I4 
I3I2 
39 '8 
257, 
•101 
32I2 
24'>s 

107% 
431 2 
8934 

IIII2 
80 


$  Tter 

50 
•IOSI2 
7375 
IIII4 
184 
•12134 
634 
19 
3734 
e's 
•137 
1134 
6714 
105 
•86I2 
26I4 
III2 
32 14 
54 

12838    12612 
121      ^11912 

7812      80 
7%:        7 

2138      2OI2 

5678        5578 

9334       9878 
103      •lOl 
149     ^14212 

3758       37 
105      ♦103 

7978       7812 
IO8I2      10834 

29     I      28I4 

5912!  •ssu 

12378  123% 

156     j  151 

10334  104 

15278  I5OI4 

28I4  *27l4 

86I4I      8538 

4912      50 

96    I     95 

110%!  11134 


27 

I6I2 

52 

50% 

65I4 

83 

88 

I24I4 

2 

22I2 

18 
120 


27 

I6I2 
•51 

49% 

6414 
•82 
•86 
I2OI4 
178 

2212 

•16% 
121 


11934  ♦lig 

1634        1712 


35 

89 

4 

13 

13934 


3334 
•87 

*1I, 
•12 
I.36I4 


117  |^H3 

48        *42 

100  I  •9412 


34I4I 
2II4I 

51%: 

6134 

64I4 

9612 

110 

5 

9i8 
72 
28 
II4I2 
11312 
61 
2I2 
14412 
43 
100 
10 
19 
32 
7% 

83I4' 
6912 
9434 
10% 
60  I 
7I2 
3  ' 
72  I 
33%' 
68I2 
4534 
46 

68    I 

8378 

28% 

27I4 

6912 

80 

27I4 

IO7I2 

2141 

884 1 

7018 

38    I 

847, 

%l 

12178 

11% 

117 
90 

129 

II9I2 
5II2 
7II2 
88I4 
I3I2 
3978 
26 

10112 
327g 
24%' 

107% 
43I2 
90"4 

114  I 
80 


3378 

22 
*if> 
•53  " 

6234 

63I2 
•95 
'109 
5 

•834 
•70 
•25 
11378 
11078 
•57 

•134 
14378 

42 
•9534 
978 

1912 

3218 
71s 

8212 

66I4 

95% 

IOI4 
•55 

•7 

*25g 

71 

3278 

68 

44I2 
•41 

67I4 
•83I2 

2778 

2634 

6818 

79 

27 
106  Is 
2i8 

•8% 

6978 

38I4 

•81 
•% 

I2OI2 
His 

11014 

•91 

12738 

119 

C52% 
7OI2 
8SI2 
13% 
3834 
2.'-.% 
MOl 
3278 

•24% 

107"2 

•43% 
90% 

112 

•HO 


share 

52 

110 

7634 

111% 

185 

125 

7I4 
20 
38 
6I4 

141  , 
I2I2 
69    I 

105 
87I2' 
26i2 
III2 
32i2i 
54 

I2912 
121 

8II2 
7I8 

21 

5778 

9878 
103 
I43I2 

3738 
105 

7934 
10834 

29 

59I2 
12334 
155 
104 
ISlls 

28 

85% 

5018 

97% 

11134 

27 

17 

52 

5078 

6478 

84 

88 

123 

2 

22I2 

18 
121 
11934 

19 

34% 

9012 
4 

15 
139% 
117 

50 
100 

34I2 
22 

% 
58 
6334 
65I2 
9734 
IIOI2 
5% 
9I2 
75 
28 
114 
11078 
61 
2 
14378 

42 
100 
IOI2 
20I4 
33 
7I4 

83 
7034 
98 
10% 
60 
7I2 
3% 
71 
34% 
70% 
45% 
47 
70% 
84I2 
2812 
2778 
6912 
81 
27 
10658 
2I4 
878 
6978 

39% 
83 
It 

I2II2 

11% 
II7I4 

90 
I28I4 
II9I4 

531s 

73I4 

8SI2 

14 

39I2 

20 
101'2 

33% 

25 
IO7I2 

44 

93 
II3I2 

.S7 


S  ner 
•7II2 
10934 

761? 
11134 
185 
•121 

•7% 

19 

38 
6I4 
•138 

I2I4 

67 
IO5I2 
•86I2 

26 

III2 

32 

531s 

I26I4 
1191? 

83 
7 

2078 

50 '8 

99 

•10014 

14212 

37 
•103 

78I4 
10SI» 
•27 
•55% 
123l!> 
152 
104 
15078 
•2714 

8534 
*49l9 

95 14 

*110 
2734 
I7I4 

•51 
49I4 
63% 

*80 

•85 

124 
178 
22% 
I6I4 

12218 
•11912 
1884 
33 

•87 

•1134 

13512 

1163,. 

•42 

•941? 

33 

•1834 
*l2 
54 
63 
631s 
•94 
♦10914 
534 
9I8 
•70 
26 
11334 
•111 
•57 

•134 

14112 

39I8 

♦9634 

10% 

2012 

3218 

•714 

8212 
7018 
9678 
IOI4 

•57 
7I2 
♦278 
6934 
3212 
69 
43 

♦42 
6918 
85 
2778 
27 
66I4 
7818 
27I4 

IO6I2 
21s 
878 

6934 

38 
♦81 

•38 
I2OI4 

11% 
116«4 
•91 

12512 

•118'4 
5034 

7012 

90 
1 334 
3918 
25I2 

101 
33% 
24% 

10734 
44 
9258 

112 

•sr, 


share 
72 14' 

IO9S4 
79% 

11134 

186 

125 
7% 
2034 
3834 

61? 
141 

I2I4 

67 
IO5I2 

871? 

2612 

111? 

32 

53I8 

12978 
1191? 

85 
7 

21% 

573^ 

99 
103 
14212 

37I4 
10418 

80 14 
IO8I2 

28% 

5912 
12378 
1541? 
104 
I52I4 

28I4 

8.534 

50 

97I2' 

112 

2734 

17% 

52 

5034 

64% 

83 

89 
125 
178 

22% 

Ifll? 

12218 
11934 

I9I4 

34 

9018 
4 

15 
140% 
11634 

166' 

34 
21 

% 
55  I 
63 
6558' 
98 
10934 
6 

918 
72 
26 
114 
113 
61 
2 
14212 
4OI2 
100 
1078 
2134 
3212 
7I2 

8212 
73I4 
.9734 
1078 
6018 

7I2 

3 
7034 

3418 
7014 

4514 

47 

7078 

86 

28% 

2734 

68 

8OI2 

2734 

IO8I2 

2I4 

878 

7OI4 

38% 

83 

u 
123" 

1214 
12014 

95 
12818 
119 

527s 

73 12 

90 

14% 

40 

2534 
101 

31lg 

24% 
108 

441s 

94I2 
11534 

SO 


S  r)er 
72I4 
•IO8I2 
78% 
1117s 
•1813^ 
•I2II4 
•7% 
19 
•38 
6% 
•138 
•12I4 
•66  ij 
IO5I2 
•86I2 
26 
III2 
•3OI2 
•53 

126% 

•11912 

83% 

6% 

2034 

55% 

99% 

•IOOI4 

•140 

3678 
•103 
797» 
IO8I4 
♦28 
♦55% 
1237s 
15312 
IO3I2 
151 
•27l8 
85I2 
♦4912 
96 

111% 
27I4 
I7I2 
51 
49% 
62 14 

♦82 

•88 

123% 

2's 

22I2 

I6I2 

123 
♦II9I2 
1834 
323, 

♦88 
•2 

•1134 

13534 
•"112 

•40 

♦94I2 

32I4 
♦13 

h 

54 
62 
63 
♦94 
•109 
534 
•9 
•7OI2 
•2578 

11312 

112 
•57 

•134 
142 

3934 
•9634 

1012 

20I2 

•3112 

714 

•8214 

70% 
9734 
1038 

•57 
♦7% 
3 
70 
33% 
69 
44 

•41 
6758 

♦84 
2778 
2678 
6534 
7878 
27 

IO6I2 
2  Is 
9 
69I2 

371, 

•81 
•% 

12034 
1178 

1187s 

•91 

126 

11834 
5118 
70% 

•901- 
131? 
3934 
25% 
•101 
33I4 
24% 
•IO7I2 
43I2 
93  Is 

1141? 
SO's 


Sates 

for 

the 
Week. 


shire 

7214 
10934 

83 14 
II214 
185 
125 
7I8 

19 

40 
61? 
142 

12% 

671? 
IO512 

87 

27I2 

III2 

32 

55 

128 
120 

84 
7U 

21% 

503.4 

995s 
103 
I43I2 

37 
104 

79% 
IO8I4 

30 

5912 
124 
I54I2 
104 
I52I4 

2SI4 

87I4 

50 

9612 

111% 

28I4 

I7I2 

51 

50 

53 

84 

89 
12734 
214 

22I2 

16% 
129% 
11934 

19% 

33 

9018 
4 

15 
I38I4 
117 

50 
100 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


Shares  \ 
lOOi 
200 

104.800 

800 

1.300 


1,200 
5.600 
1..500 
2.300 

900 
1.100 
1.300 
1.100 

100 
5,500 
1.100 
2.000 

400 

14,400 

100 

3,000 

3.900 

8.3U0 

10.220 

500 


pi;r  .■^HARF 

R  ny/or  year  1922. 

On  basis  of  lOO-share  lots 


Lowest 


200 
6,600 


5,.500 

500 

1.200 


9.300 

5.500 
500 

3,950 
500 
300 
900 

9,100 

400 

900 
1.100 

100 

18.100 

5,000 

200 


3,800 

1,100 

800 

800 

3,600 


6,900 

4,800 

100 


102,000 
100 


34 

21     I 

h 

54  I 
63 

6458' 
9734 
109% 
6I4 
934 
73 
261? 
11334 
112 
61 
2 

142 

4034 
100 

10% 

21 

32% 
7I4 

73 

73% 
9812 
1034 
60  Is 

8 

3 
70 
33% 
69% 
45 
46 
70% 
86 
281s 
27I2 
68 
80% 
27I2 
10734 

2I4 

9% 
69% 

38% 

83 

I2 
124% 

I2I4 
122 

95 
I27I4 
II9I2 

51% 

72% 

93 

1334 

3934 

25I2 
101% 

34% 

24% 
109 

4t 

94% 
110 

80  ij 


11,500 

600 

500 

600 

3,600 

52,500 
400 


3,400 
200 


100 

1,500 

600 


1,400 
5,000 


24,400 
3,800 
2,900 
1,100 

1.300 

145,800 

2,700 

45,400 


100 
300 
900 

10,000 
3. .300 

16,900 


29,500 
800 

27,100 
8,800 
4,800 

28,100 
2,400 

14,300 
8.700 
1,200 
1,S00 

2,900 


11,300 
39,200 
20,600 


18,100 

800 

70.400 

33,700 

500 

2,000 

5,100 

7,700 

200 

6,200 

1 ,500 

400 

1 ,300 

10,000 

l.i,2()0 

4(10 


Indus.  &  MIscell.  (Con.)  Par 
Am  Brake  Shoe  4  F No  par 

Do     pref 100 

American  Can 100 

Do    prof 100 

American  Car  <)k  Foundry.  100 

Do    pref 100 

American   Chicle No  par 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate..  10 

American  Express 100 

American  Hide  <fe  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pret 100 

Amer  International  Corp. .100 
American  La  France  F  E.  .10 
American   Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

American  Radiator 25 

American  Safety  Razor 25 

\m  Ship  it  Comm No  par 

4mer  Smelting  &  Refining.  100 

Do     pref .100 

Am  Smelt  Secur  pref  ser  A.  100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctf3.33  1-3 

Do     pref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do    pref 100 

Amer  Sumatra  Tobacco 100 

Do     pref ..100 

Amer  Telephone  &  TeIeg..lOO 
American   Tobacco 100 

Do     pref   {new) 100 

Do  common  Class  BJ..  100 
Am  Wat  Wks  A  El  v  t  c.  .  .  100 

Do     lat  pref  (7%)  V  t  0.100 

Do  partlc  pf  (8%)  v  t  0  100 
Amer  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining. .50 
Associated  Dry  Goods 100 

Do     1st    pref 100 

Do     2d  pref 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  S  a  Line.. .100 

Do     pref 100 

Atlantic    Refining !00 

Do     pref... 100 

Atlas  Tack No  par 

Austin  Nichols  &  Co No  par 

Do    pref_._ 100 

Auto  Sales  Corp 50 

Do     pref 50 

Baldwin  Locomotive  Wks.  100 

Do    pref 100 

Barnet  Leather No  par 

Do     prof 100 

Barnsdall  Corp.  Class  A 25 

Do     Class   B 25 

BatopUas  Mining 20 

Bayuk   Bros No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     Ist    pref 100 

Do     2d  pref 100 

Brooklyn  Edison,  Ino 100 

Brooklyn  Union  Gaa 100 

Brown  Shoe  Inc.. 100 

Brunswick  Term  <fe  Ry  Sec  100 

Burns  Bros 100 

Do     new  Class  B  com 

Bush  Term  Bldgs,  pref 100 

Butte  Copper  &  Zinc  v  t  0 5 

Butterick ...100 

Butte  &  Superior  Mining.,.  10 
Caddo  Central  OUiRef  No  par 

California  Packing No  par 

California  I  etroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (.1 1)  Thresh  M,  pf  ctf  100 
Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. A^o  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper. 25 

Chlno  Copper 5 

Cluftt,  Peabody  4  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gaa  &  Electric. .100 
Columbia  Orapbophone  No  par 

Do     pref. ...100 

ComPUtlng-Tab-RecordiVo  par 

Consolidated  Cigar No  par 

Do    pref ...100 

Consol  DlHtrlbiitora,Inc  No  par 
Consolidated  Gas  (N  Y)..100 

Consolidated  Textile No  par 

Continental  Can,  Ino 100 

Continental   Insurance 25 

Corn  Products  Refining 100 

Do    prof 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    prof 100 

Cuba  Cano  Sugar No  par 

Do     prof 100 

Cuban-American  Sugar 10 

Do     pref .100 

Davlaon  Chemical  v  t  k.No  par 
De  Boors  Cons  Mines.. A^o  par 

Detroit  Kdlson 100 

Dornc  Minos,  Ltd 10 

tiasliiiau  Kodak  Co No  par 

El  du  PontdoNein<feCo..IOO 

6%  cumtil  nrcforrcd 100 


$  per  share 
51      Jan    4 
98%  Jan  18 
32<4  Jan    5 
93>4  Jan    3 

141      Jan  10 

115%  Jan    6 

5     Nov  14 

14»4  Nov  22 

33%  Sov  27 

4%    Ian  13 

126  June  23 
10%  Dec  18 
58  Jan  3 
78  Jan  12 
72  Jan  13 
24%  Dec  2  5 
9%  Jan  16 
28  Nov  23 
48     Nov  25 


Highest 


Jan  5 
Jan  12 
Jan  30 
Jan  31 
Jau  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan  26 
Feb  8 
Jan  4 
Jan  3 
Fpb  14 
Febl<i 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  10 

Oct  19 
Feb  18 
Jan  3 
Jan  18 
Nov  27 
Jan  5 
Jan  6 
Jau  17 
Jan  31 
Dec  IS 
Dee  27 
Dec  27 
Dec  30 
Jau  9 
Feb  28 
Jan  6 
Jan  9 
Nov  14 
July  27 
Jan  13 
Jan  13 
Jan  19 
Apr  12 


102 
112 

82 
334 
5% 

43% 

8618 

87 
109% 

3034 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

I7I4 

78% 

9914 

22% 

1218 

36 

45 

43 

75 

76 

99 

1% 
1958 
15 

m7 

113 
13% 

9I4 
68 

2 
10% 
93% 
104 
40 
89 

IQSg  Jan  16 

17     Nov  17 
UDeo    14 

33  Apr  28 
51  Jan  10 
55%  Jan  3 
9078  Mar    7 

104  Jan  4 
4  Nov  22 
8%  Jan    9 

68    Mar    2 

19%  Mar  17 

100      Jan    3 

70      Jan  31 

42  Jan  16 
li2June  22 

I13'2  Jan  10 
28%  Jan  19 
87%  Jan    3 

5I4  Mar  1 
15  Nov  27 
20%  Jan     4 

634  Dec  29 

68     Jan  11 

43%  Jan  10 

83      Jan    3 

5%  Feb  14 

50%  Nov  14 

6%  Dec  16 

3    Mar    8 

68     Feb  21 

29%  Jan  10 

633s  Jan    6 

3284  Jan    4 

34  Feb  14 
47'4  Jan  5 
60  Jan  14 
15%  Jan  6 
22I4N0V27 

43  Jan  11 
41  Jan  5 
24  Jan  10 
64»4  Jan    4 

1%  Jan  26 

6     Feb    9 

65%  Jan    3 

185a  Feb  10 
47  Feb  27 
I4  Feb  17 
85%  Jan  30 
9  July  25 
45'4  Jan  4 
60  Jau  20 
91%  Jan    4 

111  Jan  10 
31%  Jan  10 
6284  Feb  27 
80  Jan  17 
8%  Jan  II 
15%  Jan  3 
14%  Jan  3 
7818  J.an  17 
23%  Nov  26 
15%  Jan    3 

100%  Jan  II 
18%  Jan  4 
70    July    3 

105  Dec  29 
80    June  12 


S  per  share 

88%  Sept  12 

1 13      Oct  16 

HO    Sept    1 

ll37g  Dec  13 

201       0<!t  10 

126%  Nov    6 

14    .May    5 

30%May  31 

61    May  31 

7I4  V'U  15 

162      Oct  13 

17%  Apr  13 

7434  Sept  13 

122    Sept    8 

9514  Aug    4 

605sJune    2 

14  July  26 
42%  Oct  14 
64%  Oct  16 

13034  Oct  14 

122%  Dec    7 

129      Oct  1 1 

878  Or^t  23 

24i4May  31 

67%May  19 

104%  Oct  23 

101%  Nov    9 

159     Sept    5 

40%  Sept  11 

108%   Oct  16 

8578  Aug  21 

112     Aug  18 

47    May  29 

7)       Tan  16 

13358May  23 

109%Sept    1 

108%     )  I  23! 

10o84  3ept    5 

3314N0V    3' 

9378  Sept  131 

55%  Oct    5! 

Ill      On  19 

111%  Dec  13 
55I4  -^Piii  25 
21  Sept  20 
57  Si-pi  iu 
57  Mav^l 
7078  Dec  15 
86  Oct  5 
91%  Oct    6 

135i2May    3 

5%  Apr  17 

43i4May  29 

31i4Mav  29 

1575      Oct  10 

119%  Dec  29 
22i^.Vla\  1 
40^8  Sept  20 
91  Sept  12 
7  Mar  17 
15%  Mar  16 

145%  Sept  13 

118  Oct  19 
6758  Sept  11 
97%  Sept  13 

66%  Apr  28 

39      Apr  27 

158  Mar  23 

66     Sept  22 

79    May  12 

82i4May  Vi 

106     Nov  25 

llOSsJune  14 

in%  Aug  30 

15  Sept  15 
7634  Apr  15 
39     Sept  14 

12468    Mig30 

124%  Nov    2 

647g8ept  II 

5%Jiine    6 

147     Deo    7 

53  Ojt.  n 
101%  Nov    8 

10%  Dec  12 
34  Feb  3 
35%  Oct  5 
16%  Apr  16 

81% Sept  12 
71%  Jan  5 
98%  Apr  17 
1138May  27 
66%June  I 
16%  Mar  29 
9i2June  6 
93%  Aug  23 
44%  Sept  13 
8284  Sept  14 
46%  Dea  18 
53i8June  7 
7914  Apr  6 
8958  Sept  9 
2«l4  Nov  9 
33%June  1 
70%  Deo  30 
8234  Oct  14 
37    M.iy  18 

1147gSept  14 
A84June  6 
21  June  3 
79»4  Apr  26 
4284  Oct  6 
87%  Nov  10 
2%  Mar  16 

14584  Sept  15 
1558  Apr  20 

1 15%  Deo  15 
9384  Aug  22 

13484  Octal 

12234  Nov  1 1 

54  Dec  30 
98%  Sept    6 

100  Sept  6 
19S4  Mar  15 
41%  July  27 
28     Aug    4 

10.'i2  Deo  13 
65%  Apr  6 
28%May    2 

118%  Aug  30 
46%  Nov  0 
90%  Deo  28 

I6934  Nov  10 
90%  Sept    8 


$  pet  share 

42       Jan 

8884    Jan 

23%  June 

768,1  June 

1 15%  June 

108     May 

6%  Nov 

1578  June 

35%  July 

4    June 

114 


PER  SHARE 
Ranoe  for 
Year  1921 


LotLtti 


July 
Apr 
Feb 
Jan 
Jan 
Aug 


8 
40% 
42 
67 
21% 

778  Aug 
17%  Aug 
397j   Aug 

73%  June 
98%  June 
6638  Jan 
3%  Aug 
414  Aus 
29%  Aug 
63%  Aug 
63  Jan 
95  Jan 
18  Aug 
78  Aug 
47%  Oct 
67%  Oct 
28%  Dec 
8434  Nov 
9584    Jan 

111%  June 
86      Aug 

110       Jan 

4     Sept 

48     Sept 

8%  Sept 

67      Feb 


93 
20% 

684 
■i2<s 
3I84 
24 
55»4 
45 
91 

I84 

18 

I5S4 

a820 

103% 

12% 

8% 
50% 

2% 
10 
62% 
95 
29 
70 

20 
14*4 

% 
27 
39% 
41% 
87 
90 

3 

8% 
66 
22 
88 
61 
33 

2% 

81% 

31% 

rS7a4 

3% 
14% 
10% 

7»4 


Feb 

Aug 

Sept 

Aug 

Aug 

Jaj 

Jan 

Jan 

Sept 

Oct 

June 

June 

June 

July 

Dec 

Jane 

Aug 

Sept 

Apr 

June 

June 

Jan 

Jan 

Dec 

June 

Aug 

June 

June 

June 

June 

June 

Aug 

Dec 

Dec 

Dec 

Jan 

Jan 

Feb 

Aug 

Jan 

Dec 

Dec 

Aug 

Jan 

June 

Aug 


63%  July 
25  Jan 
68%  Jan 
384  Aug 
41%  Jan 
11      Dec 


3 
63 


Nov 
Dec 


22%  Aug 
57%  Aug 
23  Mar 
22  Aug 
38%  Oct 
47  Aug 
9  Mar 
19%  Mar 
36%  June 
19      Feb 

22  July 

62  June 
2%  Aug 
8%  Dec 

2814  June 

13%  Dec 

63  Dec 
%  Sept 

77%  Jan 
1284  Aug 
34%  Aug 
58%  Aug 
69  June 
B6  June 
22%  Aug 
49  Aug 
77  June 
658  Oct 
68%  Dec 
107g  Oct 
68      Oct 

23  Mar 
13%  June 
93%  Nov 
10%    Jan 


Highest 


%  per  shar* 

66%  Deo 

100      D«e 

35%  Dec 

97      Dee 

151%  Deo 

116%  Deo 

29       Jan 

24»4  Not 

67      Apr 

8>4    Jan 

137      Deo 

16      Deo 

62%  Deo 

83%   De« 

73%  Not 

633f>  May 

11%   Apr 

62%    Jan 

93      Jan 


110 
115 

91 

10 

14 

47% 

90 

88 
I14<4 

35 

95% 

96 
107% 

88 

9I84 
119% 
I36S4 

99% 

131% 

0% 

68% 

20 

83% 

104% 

39% 

14% 

40% 

60% 

50% 

768j 

78 
107% 

g 

76 
44% 
all25 
113% 
20 
13% 
70 
6% 
15 
100% 
1IO6 
41 
86 

27    May 

36      Jao 

1      Jan 

29    June 

62%  May 

66    May 

93%    Jao 

112     Sept 

7%  Deo 

9      Deo 

68%  Dec 

23%  Dee 

101      Dec 

76%  Not 

46«(i  Not 

6%    Jan 

122%  Deo 

3384   Deo 

90     Not 

6%  Deo 

33>4  Dec 

22      Deo 

I9«8   APr 

74  NOT 
60%  D«o 
88  Dee 
7%  Jan 
60  Deo 
15%  Not 
10%  Apr 
85%  Fe* 
43%    Jan 


Dec 
Deo 

Not 
Jao 
Jao 
Dec 
Dec 
Deo 
Dec 
Deo 
Dee 
Jaa 
Jao 

Mar 
Feb 

Not 
Dec 
Deo 
Deo 
Got 
Deo 
Dec 
Dec 

Dec 
Jao 
Deo 
Dec 
Deo 
Deo 
Dec 
Dec 
Mar 
Jao 
Jao 
Jao 
May 
Not 
Apr 
Jao 
Jao 
Deo 
Jao 
Deo 
Dec 
Aug 
Dec 


I 


96 


Jao 


36%  Deo 
44      Jao 


86 
70% 


Apr 
Jao 


1678  Dec 

29%  Deo 

62%  Jao 

43%  Dec 

3284  May 

67»4  Deo 

1284  Jao 

62%  Feb 

5878  Dee 


69% 

80 

10 

96 

21 

66 

73 

99% 
112 

43>4 
107% 

91 

26 

13% 

3384 

95 

69% 

21 
100 

21% 


Jao 
Feb 
Mar 
Not 
Jao 
Jao 
Dec 
Deo 
Deo 
Apr 
Jao 
Jao 
Feb 
Feb 
Feb 
Feb 
Not 
Jao 
Oct 
Apr 


•  Bia  and  aaked  prioea:  DO  wlea  00  tbM  day.    d  Ez-dlv.  and  rignca.     *  Assoasmsai  paid,    z  iSx  rlgbis      z  Ex-dlv.    (Ex-900%  stk.  div.      ;  Par  Talue  SIO  per  ebare. 
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UIQH    AND    LOW    SALK   PHtCB—PKH    SHAHR,    NOT   PKK   CKNT. 

Salurdnv.    1    Monitav.        Tuexdau.      W  tdneadau .    Thursdnv.         Fridmi . 
Dcc.M).  Jan.  I.  J  in.  2.  Jiin.li.  Jin.-l.  Jin 


i  nrr  share 

57»8 

5734 

1878 

19>4 

•Glj 

7 

94 1« 

94'8 

•117 

II7I4 

91 '« 

92*8 

•97I4 

9S 

•9-^ 

lOls 

•47J4 

48 

209I2 

209»4 

•112 

11« 

13 

13»S 

I9I2 

20'4 

007« 

6S 

4St>s 

49»4 

80 

80 

•82. 

8212 

•104'j  106 

182>2 

18212 

14»4 

1478 

•84 

H(> 

84tg 

84I4 

96S4 

97 

1018 

1018 

35I2 

3578 

•83 

8412 

24I3 

24»8 

I2I4 

I2I4 

•2612 

28 

10 

10 

80 

8OI3 

•1'4 

I'a 

♦19 

21 

•79I2 

80 

6978 

71I2 

24I2 

25I2 

4I2 

412 

12 

I2J4 

•6I4 

6I2 

3Si8 

35I2 

•658 

8 

31 

31 

$  IJtr  share 


•3354 

•23'4 

•8812 

•110 

9I2 

43»4 

1358 

6814 

5178 

7354 

1412 
45 

'4 
20»2 
74 
5218 
II2 
42 
•98 

4658 
IO2I2 
•82 
109 


3412 

24 

91 
II6I2 
978 

44I2 

1378 

68I4 

5278 

75 

14»4 

45 
»8 

2078 

74 

53 
IS4 

4212 
105 

49 
IO2I2 

8418 
109 


36I4     3678 

878        9I4 

•175      I83I4 


85 
27 
•218 
•II7I8 

59 
•112 
19 
III2 
•165 
•113 
•IO5I4 
*68 
5678 
92 
•82 
38 
•4612 
•79 
SO 

4612 
2918 
•IOI4 
2812 
48 
5OI4 
1538 
68 
I7I2 

•280 

•100 
1658 
I5I2 
27I4 
III4 
28 
68 
2218 
•22I2 
Ills 
3678 

•115 
•63 

•1 

6634 
•127 
•112 
I5I2 
2534 
22 
•49 
12 
10478 

45 
•2812 
•26 
•10 
*6l4 
134 
•514 
•1834 
•150 
8 
•37I2 

*5g 
8468 


85 

2938 
275 
11834 

59 

"iVlj 
lUg 

168 

122 

106 


5778 

92 

84 

3918 

48 

83 

50 

467g 

2934 

12 

2812 

48 

5034 

1512 

68I4 

18 
294 
106 

1778 

1634 

27I4 

1178 

2812 

68 

2238 

24 

lUs 

38 
122 

63 

II2 

6712 
128 
11312 

16 

2738 

22 

51 

12 
IO6I4 

45I4 

2812 
11 

7 

134 

6I4 
19 
155 

8 
38 

34 
85 


New  Year's 
Holiday. 

Stock 

Exchange 

Closed. 


S  I'll 

57 

2OI4 

•« 

92 
117 

9134 

98 
91s 

4734 
202 

97*8 

131 1 

20I2 
•66 

48I4 

80 

8212 
lOlU 
182 

1434 
•8312 

8II2 

97I4 
•lO's 

35I2 
•8378 

24 

1238 
•26I2 
•10 

7912 

114 

1914 

7978 

70 

2434 

•458 
•I2I2 

•6I2 

35I2 

•658 

3118 

34I2 

2378 

88 
•110 
978 

43I2 

14 

6934 
♦52 
•73 

1478 

•4434 

'4 

20 

7612 
•52 
II2 

43 
•100 

4734 
10234 
»82 
110 

3684     3718I 

9  912I 

•181      I83I4 


sh  tre 
58 
20»4 

7 

94I4 

117 

93 

98 

9I8 
48 
20«li 
97'8 

135j 

2II4 
OS 
4978 
8OI2 
82 '2 
10112 
182'i4 

15 

8512 
8112 
97I4 
lOU 
36  Is 
8512 
24 
I3I4 
28 
10'2 
8134 
II2 
20 
7978 

7II2 
25 

Ys" 

7I2 
3578 

7 
33 

3512 

24 
89 
116 
10 
44 
15 
7OI2 

521a 
7512 
1514 

46 
38 

2038 

77I2 

52I2 
134 

4378 
105 

4912 
10234 

8418 
IIOI4 


$  ne' 

5OI2 
•1014 

•6I2 

90I4 
117 

9II2 

98 
9I8 

4734 
2011.1  20.') 
•975s     9.S 

I3I2 

2()i2 

6712 

4S 
•78 

8212 
10.1 


sh  I'll 
57 
2OI4 

7 
927a 
II.S 
9218 
9.SI1 
IOI2 
4SI;' 


S  ncr  shirf 


V.Vi 
20'>s 
6712 
4958 
81 
821' 
lO.'i  " 


181 12  18234 


1434 
•8:513 

8412 

97I4 
♦1018 

3.5I2 

84 

25I2 

1234 

27I4 

10 

79I2 

♦138 
♦19 
♦79I2 

70 

247g 
5 

13 

♦634 

3578 

•7 

3134 

36 

24I4 
90 
116 
978 
4358 
I5I4 
70 
52 14 
•75 
15 
45I2 
I4 
20 
•74 
52 

178 
43 
♦102 
47'58 

10234 

8418 
110 

3678 
9I2 
♦175 


♦82 

2818 
219 
•11718 
5812 
•112 
1918 
♦lUs 
♦165 
♦110 
•104 
6918 
5818 
♦9212 
♦83 

3878 
*47 
♦79 
5218 

4658 
29 
10 
2934 
4973 
5OI4 
1538 
6818 
18 
290 

"17% 

17 

27 

11^8 

2778 
♦67 

2158 
♦23 

IIU 

3818 
♦116 

6278 

114 

6634 

128 

H2I4 
1578 
2658 

2212 

♦50 

♦12 

103 

45 


86    I 

2938' 

219    I 

11834 

5938 

12  I 
168  I 
120  , 
IO5I2 

6918 

6918 

93 

84 

40 

49 

83 

5218 

47 
3058 
10 
31 
5134 
5II2 
1534 
69 
18 
293 

18% 
1758 
27I4 
12 
29 
69 
2218 
24 
III4! 
3878 
122 
6278 

II4 

68 
12834 
11214 

I6I4 

2658 

22I2 

65 

13 
10718 

45I2 


♦25  29 

♦9I2  17 

6I2  7I4 

178  2 

♦5I2  6I4 

187g  19 

♦ISII4  155 

8  8I4 

3658  37I4 

8238  8312 


♦83 

28 
21878 
II714 

5812 
♦112 

1938 
♦1134 
♦166 
♦110 
IO5I4 
♦69 

58I4 

92I2 

84 

38 
♦47 
♦79 

51  ig 

4634 

2812 

♦9l'> 

3078 

50 

50 

I5I2 

68 

1778 
♦275 
♦100 

18 

17 

27I8 

1158 

2884 
♦6778 

2158 

24 

1114 
3814 

♦115 

♦57I2 

♦II4 

6712 
127 
11214 

1578 

27 
♦2258 
♦50 
♦12 
104 

45 


561a 
20 
7 
8934 
♦117 
91 
9.S 
♦9 
49I2 
204 
97 14 

1358 

r.»->8 

68 
4612 
7S 
81% 
♦103 
182 

1478 
♦83l» 
84 
97 
IOI4 
34 
♦84 
♦2513 
1234 
27I4 
•978 
8OI2 
♦II4 
19^8 

♦7912 
7014 

25 

5I4 
♦I3I4 

634 
3534 

7I4 
3158 

36 

2478 

8812 

116 
IOI4 
4358 
I5I2 
6934 
5134 

♦74 
1538 
4534 
'4 
20 

•74 

5II4 

2i8 

4158 

•102 

4634 

10412 

•83 
110 

3714I     36I4 

978  9I2 

I83I4  ♦I8I34 

- 


15    I 

8412 

8112 

97ij> 

IOI4 

3838 

84 

26 

I3I4 

27I4 

10 

83 14 

II2 
I912 
80 
73 
25 

5 
13 

7I2 
3634 

8 

3134 

3714 

26 
90 
116 
1038 

4334 

16 

70 

54 

76 

1538 

47 
>4 

20 

77 

53 
238 

43 
105 

4918 
10234 

8418 
IIOI2 


BJ4 

20 
7 

92I4 
12018, 

9238  j 

98141 

lOlo 

497s 
204 

9.S 

1378 

20U 

68 

4958 

78 

83 
105 
183 

15ls| 

8412 

84I2I 

97I2 

12 

3534 

85 

261? 

I3I2 

27I4 

10 

8312 

138 
1938 
80 
73 14 
29 

5I4 
15 

678 
36581 

714! 
3258 

37 

25I4 

90 
II6I4 

IOI4 

45 

16 

70 

54I4 

76 

1534 

4834 
% 

20 

77 

52 
2I2 

42I4 
105 

4834 


$  rw  .i/nn: 


55I2 
♦I9I2 

♦7 

901 1 
•117 

9()l3 

9SI 1 

•9is 

49is 
20  ( 
•fi7i| 

13-'8 

191? 

66 

47 

80 

83 

♦103 

1821 

1434 

8412 

84I4 
•97 
•lUs 

35 
•84 

25I4 

13 
♦26 
958 

8OI2 

♦II4 

19 
•79I2 

7118 

251s 
5I3 

137g 
6I2 

35I2 

•7 
•32 

36 

2434 

89 
116 

1038 

45 

I5I4 

7OI2 

52 

74 

I5I4 

45 
38 
•I9I2 
♦74 

5034 

212 

4134 
♦105 

47I8 


IO4I2I    105 
87        *83l2 

110   I  10914 


3738' 

lOial 
182 


86 

29 
219 
II7I4 

6I34 

Y9"3i 

12 
168 
120 
IO5I4 

6938 

60 

9234 

8412 

3834 

4812 

83 

52 12 

4714 

29I4 

11 

31 

52 

5034 

16 

68 

18 
290 
106 

1838 

1718 

2734 

12 

29I2 

68 

22 

24 

12 

3878 
122 

63 

II2 
6734 

I27I2' 
11338, 

1612 

2712! 

23I4 

65 

I4I2' 
10734 

45 


86 

28l2 
21878    210 
11884  '1171s 


62 

"m 

12 

167 
117 


60 
♦112 
I9I2 
1158 
I6434 
♦117 

10512  ♦lOS 

6938      69I4 
63I4'      6II4 


93 

85 
3334' 
46    I 
83 
53 


♦84 

2812 

21878 

♦11718 

5912 
♦112 

191: 
♦1158 
*165 
117 
IO5I2 
♦69 

60l» 

93 

85 

37I2 

46 
♦79 

527g 

465)1 

2858 

10 

30 

51 

SOU 

1534 

68 

ISlg 
♦280 
♦100 

1658 

1534 

27I2 

1158 

28 

68 

22 
♦221? 

lllp 

38 
♦115 

61 

II2       II2' 

6638     67I2 

126      126    ' 

II3I2  114    1 

16        leig! 

28        2838' 

♦225g     23i»; 


3638 
91? 

I83I4 
♦75 

83I4 

29 


56 
2038 
81- 
92 '8 

119 
9114 
9H.18 
IOI2 
491s 

204 
U7I2 
1334 
2018 
6S 
4838 
80 
8:114 

105 

IS.OU 

,5     I 

8II2 

8II4 

97I2 

12 

35I2 

851?, 

25I4 

1338 

28 

10    I 

82'8 

II2 
19 
80 
72 
2553 

Sig, 
1434 

6I2 
35I2 

3278' 

36 

25 

90 
116 

1078 

47 

I5I2 

71 

53I4 

7518 

1534 

46  Is 
38 

20 

77 

513.) 
25s 

42 
107 

4812 
105 

89 
IO9I4 

3634 

97s 

I83I4 

77 

84 

2918 
219 
II8I4 

6138 


9334 

85 

371s 
•45 
♦77 
♦52I2 


1978 

1134 

165 
121 
IO5I2 

69I4 

6438 

9378 

85 

3778 

46 

83 

53  Is 


SnUl 

for 

lh» 
Week. 

Shares 
7,900 
600 
.101) 

50.700 
600 

13,:i()0 

l.OOi) 

200 
1,900 
1 .600 

901) 

9,30!) 

10.600 

1 ,600 

43.600 

700 
2,100 

100 
2,600 

67,800 
100, 

1,0001 
900! 
600 

4,009 
100 
900 

6.600 
21)0 
500 
13,800 
400 
900 
100 

9,300 

7.200 
900 

1,400 
300 

6,200 
300 
7001 

2.700' 
4.300 
3,400. 
400, 
3,900 
7,800 

14,100 
1,800, 
6,500 
1,000 

10,800 
3,100 
2,300 
1,800, 
.500' 
3.500, 
9.100 
2,5001 

'35',200 

800| 
100: 

1,100 

17,9001 

14,400! 

1001 

'"'560 

4,000l 

700 

100 

23,700 


STOfJKH 

NEW    YOKK  HTOOK 

EXCUANOB 


7,300 

400 

300 

100 

300 

200 

29,200 

1,000 

1,700 

26.600 

700: 

'.4001 


477s  I     471? 
2912'      2818 

IOI2I  ♦lO 
30    I     2978 


52 

54I2 

1734 

68I2 

I8I4 

290 

106 
1778 
1658 
28 
12 
29I2 


50 

S178 

16 

675s 

1778 

*27S 

♦100 
1658 
1.57s 
2738 

in? 

2814 


♦50 
♦12 


27I4  28I4 

♦912  IOI2 

712  8I4 

17s  2 

♦5I2  6I4 

1878  19 

■151  155 

8  8ls 

38  38 

u  u 

8I34  82^ 


IO3I4  IC6I2 
447s     45 


2818  29 

♦9I2  IOI2 

♦7I2  8 

178  2 

♦5I4  6I4 

19  I9I4 

♦150  155 

778  8I2 

3734  38I4 

38  I2 

83  8358 


6834  ♦6712 
221?       221s 

23  ^20 
1112'      111? 
3812      38 
122    i^ll9 
61     I      6234 

II2 
6634 
I26I3 
11358 
1558 
28 
225g 
C47l2 
♦12 
10234 
45 
♦2812 
♦28 
91? 
7I2 
178 
♦SU 
I7I2 
152 
8I2 
38 

38 
82 14 


65 
I4I2 


477r 

lO.OOOl 

29 

16.1001 

12 

300; 

297s 

l,700j 

5OI2 

3,500( 

5334 

10,1001 

I7I4 

19,400: 

68I2 

5,500 

183r 

1,800 

290 

300 

106 

17 

11 ,600 

1578 

5,700 

27if! 

2,000 

1134 

26,300 

28^8 

25,000 

69 

5,100 

2278 

16,200 

25 

440 

12 

1,200 

3834 

27.600 

122 

63 

400 

11. 

500 

6758 

7,700j 

1261? 

1.400 

11338 

600 

16 

3,900 

28 

1,500 

2258 

400 

47I2 

100 

14 

100 

106 

17,800 

45 

2,100 

29" 

"'"300 

91? 

100 

71?: 

1,000 

2 

6,800 

6I4 

I8I2 

2.500 

I52I2 

300 

8I2 

4,389 

39 

2,700 

34 

13,800 

83 

5,300 

liidun.  «t  Mlncell.  (Con.)  Par 
ICIertrlo  Hliiriiuo  HMUiry No  par 

KIk  llDni  Coal  Corp 50 

ICiiiiTHoa-  llraiitliiKliikna 100 

I'^nillcott-Joliiiaon So 

Do     prof 100 

li'iwnoiis  I'layors-I.,ttHky.A/'o  par 

Do     prefiirrwl  (8%) 100 

tVOorikl  MInlnR  vt  Smeltlns  100 

Do     prof .100 

I'Msliiir  Body  Corp No  par 

KLslior  Uody  Ohio,  prof 100 

Kl.Hk  Itubhcr No  pir 

FYcM^port  Texas  Co No  par 

Ocii  Am  Tank  Cor No  par 

Qoiioral  A.tphalt ...100 

Do     prof". 100 

General  ClRar,  Ino 100 

Dohentiiro  prof 100 

Qonoral  Dlootrlo 100 

Qonoral  Motors  Corp-.^o  par 
Do    pref 100 

Do     Deb  stock  (6 %)...! 00 

Do     Dot)  stock  (7%). ..100 

Ollddcn  Co No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Graaby  Cons  M,  Sm  4  PowlOO 

Gray  &  Davis  Ino No  par 

Greene  Caiianea  Copper..  100 

Guantananao  SuKar No  par 

Gulf  States  Steel  tr  ctr3...1O0 
Harblshaw  Eleo  Cab..JVo  par 
Hendee    Manufacturing...  100 

Homestake  Mining 100 

Kou.stou  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indluhoma   Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do    pref 100 

International  Cement.. iVo  par 

Inter  Combua  Eng No  par 

Internat  Harvester  (new).. 100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref... 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    stamped  prel 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  ATransp  V  t  c.  10 
Jewel  Tea,  Ino 100 

Do    pref ^ 100 

Jones  Bros  Tea,  Ino 100 

Kansas  &  Gulf 10 

Kayser  (J)  Co,  (.new). .No  par 

Ist  preferred  (netB) ..No  par 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

0%  preferred 

Kelsey  Wheel.  Ino 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..   10 

Kresge  O  S)  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref .100 

Lima  LocoWkstempctfsJVo  par 

Preferred .100 

Loew'a  Incorporated No  par 

Loft  Incorporated No  par 

Lorlllard  (P) 100 

Preferred 100 

Mackay   Companies 100 

Do    pref 100 

Mack  Trucks,  Ino No  par 

Do     1st  pref 100 

Do     2d  pref 100 

MalUn.son  (H  R)  4  Co. .No  par 
Manatl  Sugar 100 

Preferred. 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  OH No  par 

Marlin-Rockwell No  par 

Martin- Parry  Corp No  par 

MalhJeson  Alkali  Works..   50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..N0  par 
May  Department  Stores..  100 

Mclntyre  For  Mines 

Mexican  Petroleum 100 

Preferred. 100 

Mexican  Seaboard  Oil.. No  par 

Voting  trust  ctfs 

Miami  Copper S 

Middle  States  Oil  Corp 10 

MIdvale  Steel  &  Ordnance.   SO 

Montana  Power 100 

Mont  Ward  &  Collls  Corp. .  10 

MuIUns  Body No  par 

National  Acme SO 

National   Biscuit 100 

Do     pref 100 

National  Cloak  A  Suit 100 

Nat  Conduit  &  Cable.  .ATo  ■p'ir 

Nat  Enam'g  &  Stamp'g 100 

National  Lead 100 

Do    pref... 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new).. No  par 
New  York  Dock 100 

Do     pref 100 

N  Y  Shipbuilding No  par 

North  American  Co 50 

Do    pref 60 

Rights 

Nova  Scotia  Steel  <fe  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blow No  par 

Oklahoma  Prod  <ScRef  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  &  Electric lOOl 


PHU  s 

HARK 

pert  HUAna 

H  ma  ■  In- 

V  ir   1922. 

Hnnue  fur 

On  hasii  of  1 

>(>  share  tots 

Ymr 

lU^l 

hOWM 

Hiohsst 

t  per  share 

iMiBUt 

HiQkMt 

%  per  share 

%  pier  iftari 

%  par  titan 

lOijJunit  17 

5S.I4  Deo    4 

I4I4  Jan  25 

2412  1)00     1 

10       Jun 

2.')«4  May 

258  Jan    4 

IpKJiinc    '> 

'i'i    Dec 

97,  May 

7014  Jan  10 

947,  Dec  30 

62       Jan 

81       Deo 

104      Jan    5 

109      Dec    « 

87       Jun 

lOOif  Deo 

75I1  Jan  10 

11)7     Sept    .') 

44»8  July 

82ii   Apr 

9112  Jan2H 

10738  Hept    ■') 

74«4  July 

U7       Dee 

9      Jiin    3 

MiijMiiy  17 

ftig  June 

133.1   r>ee 

.37i2Mar  14 

«2l4  8ep    20 

21      8<!pt 

4,(13   Deo 

75      Jun    5 

218      Deo  22 

76    Juno 

90      Jan 

70ij  Jan    5 

I03i4JnnB  14 

57      ShpI 

81      Deo 

10i*8Nov27 

l»i2  Arir2.'i 

8»4   Aug 

I0>8  May 

I2I4  Jim  24 

27I4  Oct  14 

9i»   Aug 

20I1    Jao 

4534  Jan  14 

80      Oct  2:« 

397g    Oct 

6912  Dea 

3  rU  Nov  21 

T.i»i  July  20 

39 Ig   Aug 

7838  May 

09     Nov  22 

in     July  20 

77      Aug 

117iiMa7 

05     Mar    a 

Ht^t.  Deo     9 

54       Jan 

703g   Dnt 

94      Jan    4 

109       Oct  25 

8018    Apr 

96ii   Deo 

136      Jan    9 

190     Dec  19 

IO9I2  Aug 

143<4  Dea 

8I4  Jan   5 

ISUJuly  16 

938  Aug 

leu    Jao 

69      Jan  24 

86    Sept    2 

63     June 

76      Dee 

6734  Mar    6 

96I4   Ot  13 

60      Aug 

73ia  Dea 

7914  Mar    8 

100    8ept    1 

60      Aug 

86      Dee 

934  NJov  1-i 

18i4Juao    2 

2812  Nov  2') 

4478Mav31 

26»3  June 

44i«    Jan 

79I2M0V  13 

91      Apr  22 

62<2  June 

86      Dec 

22     Nov  14 

35    May  24 

16      Aug 

34i«  Not 

8     Nov  H 

1978  May  31 

9<3    Jan 

16»4  Mar 

22    Nov    1 

3458May  29 

19     July 

291a   Deo 

7      Feb  16 

It'flMar  15 

512  r>ec 

107g    Jao 

4478  Jan    9 

9478  Oct    9 

25     June 

6078   Deo 

34  Jan  20 

378  M,sr  16 

I2  Nov 

1353    Jao 

15      Jan  12 

2834  Sept  16 

13     June 

2518    Apr 

55      Jan  14 

K2     Nov  15 

49I2  Mar 

61     May 

6II4N0V27 

9134  Oct    9 

4OI2  Aug 

86    May 

1078  Jan    6 

2'!  Is  Dec  11 

lOijJune 

I8»4May 

3I2  Feb    9 

Higfiine    3 

6      Dec 

2034    Jan 

3I4  Jan  27 

1  ,34  Deo  11 

2    June 

718   Jan 

5      Jan  20 

115gJuno    7 

flij  Dec 

1534    Jan 

31     Nov  27 

45   June    1 

2953  Mar 

4214   Deo 

5%  Deo  14 

Ii3iMay    4 

6      Aug 

1334    Jao 

2Sl2  -Vov  27 

43i8Mar  111 

31      Dec 

67      Jan 

26      Jan  23 

38»4May    8 

21    June 

29     Nov 

20i8lune30 

30i2  3ept20 
115'8  Aug  14 

7y38  Jau    3 

8758  Aug 

100i>  Feb 

10512  Feb  14 

119    Sept  18 

99 14  June 

110      Jao 

884  Dec  27 

27i2May    3 

718  Aug 

1714   Jan 

4168  Dec  28 

8738May    3 

36      Aug 

6734  Dee 

III4  Jan    9 

54i2  8ept  12 

11>2  Aug 

17    May 

60      Jan    4 

85      Jan  20 

60      Dec 

85    May 

43l2Mar    8 

6378  Oct  16 

3838  Aug 

7334  May 

69     Mar    9 

8012  Sept  11 

67      Aug 

7638  Not 

1218  July  24 

2014  Apr  17 

5I2  Aug 

28       Jan 

24      Jan  19 

5318  Oct  16 

22I2  Sept 

40       Jao 

I4  Nov  18 

3      Jan  25 

2      Sept 

434    Jan 

10      Jan    4 

22i2May    2 

4      Jan 

1212  Deo 

3812  Jan    4 

763s  Deo  18 

81:   Jan 

4634  Not 

3412  FebU 

6778  Sept  21 

14I2    Jan 

3834  Dec 

li2Dee26 

7I2  Jan    3 

41a   Oct 

9     Not 

34    May    1 

4858  Aug    3 

94    May    1 

106i2June   9 

3414  Jan    4 

5334May    5 

3218  Aug 

647|  Mar 

9OI2  Jan    4 

10784May    9 

7014  May 

94      Jao 

71I2  Jan    3 

86    June    5 

70    May 

80    June 

61     Feb    9 

115i2Deol9 

35     Mar 

89     Nov 

2513  Jan    4 

434  Nov  13 

109      Oct    4 

44     Feb  27 

43  Jan  13 
24I4  Nov  28 

153     Feb  18 

108     Jan  10 

52     Nov  25 

93     Jan  30 

lOSg  Jan  28 

9     Jan   9 

I47I4    Ian    6 

104     Feb    4 

72      Jan    6 

67  Jan  13 
25I2  Jan  13 

68  Feb  10 
54  Jan  6 
I5I2  Jan  16 
3OI4  Jan  3 
73I4  Apr  3 
41     Mar  13 

32  Mar  6 
2258  Jan  8 
5I2  Mar  4 
20I4  Jan  4 
22  Jan  11 
41I4N0V28 
U  Feb  15 
65I2  Dec  16 
10*8  Jan  10 
10634  Jan  10 
79I4  Jan  12 
15  Oct  7 
12      Oct    5 

25  Nov  15 
Jt  Nov  15 
2618  Dec  28 
63  Jan  4 
12  Feb  11 
I7I4  Deo    4 

912  Nov  14 

367s  Dec  30 

II3I2  Jan 

26  Jan  17 

1  Dec  18 
3034  Jan  11 
85  Jan  12 
108  Jan  10 
13I8N0V  15 
24I2  Nov  27 
20  Nov 
46  Nov  25 
117s  Dec  28 

44  Is  Jan  4 
38     Jan    7 

3I8  Jan  13 

2034  Feb  28 

8    July  14 

5  Nov  15 
184  Dec  19 
4I2  Jan    6 

1238  Jan    6 
116     Jan    4 

6  Nov  29 
2478  Jan  27 

I2  Dec  28 
60      Jan  30 


3958May31 

243gMay    4 

18912  Nov  10 

85      Oct  16 

94I2  Aug  28 

35i8Mar  16 

235      Oct  18 

123I2N0V    6 

11778May25 

125  Is  Aug  30 
2334  Sept  18 
14i4May    3 

180  Sept  8 
121  Oct  28 
117  Dec  18 
70  Nov  6 
6178  Sept  11 
9412  Dec  13 
87»4  Sept  19 
40  Aug  28 
52  Mar  13 
84l4Sept  13 
6934  Apr  24 

6884  Oct  25 
4638June  19 
2638  Mar  27 
36i4June  3 
54  Nov  4 
7484May  17 
2578June    8 

179  Dec  12 
2ISsMar23 

322     Dec  21 

108  Dec  :6 
34l2July  13 
32i8July  13 
3138-May31 
10  Apr  17 
45i4May  17 
7P  8s  Sept  1 
25«4  Aug  11 
34  Mar  31 
21I4  Apr  25 

270     Deo    2 

126  Oct  20 
6678  Sept  13 

418  Apr  13 
6SI2  Oct  21 

I29I4  Dec  11 

117  Oct  5 
I9i8June  1 
4 15s  Sept  20 
46  June  9 
68i2June  6 
25      Feb  28 

10314  Dec  30 
47I4  Aug  29 
29  Oct  19 
40  Sept  14 
1284  Mar  30 
I4I4  Apr  17 
438 June  2 
938  Mar  25 
28      Oct    5 

168'4  Oct  9 
I6I2  April 
4288  Sept  26 
1418  Apr  27 
9118  Sept  15 


16     Mar 

277t  Deo 

8U   Jan 

1778  May 

130      Jan 

177      Deo 

32     June 

581s   Jao 

40      Jan 

671s  May 

171s    Jan 

30      Deo 

138I4    Jan 

164     Dee 

9758   Jan 

110     Not 

'il'h  Aug 

loijii  Dea 

10    June 

2118  Mar 

784  Aug 

1284    Jan 

136      Feb 

16418  Feb 

100      Jan 

111      Dee 

69I2   Jan 

72      Deo 

55     June 

82      Dec 

251s    Oct 

42    May 

63ig    Oct 

78      Jan 

64       Oct 

84I2  Apr 

10      Jan 

18     Sept 

21       Oct 

86I2  Feb 

92      Jan 

93      Jan 

18    June 

36>4  Dec 

12ig  Aug 

307g  Not 

5       Oct 

igis   Jar 

13     Sept 

22     Dec 

III2  Aug 

24     Not 

38    June 

451s  Dec 

8    June 

1688  Dec 

65I2   Jan 

114     Deo 

841s  Aug 

I6714   Ja» 

15*4    Jan 

Ys"  Dee 

10     July 

161s  Not 

22    June 

331s   Jan 

43      Aug 

8438  Deo 

1253  Dec 

25     May 

1784  July 

2878    Jan 

lOig  Dec 

30      Jao 

102       Jan 

1281s  Deo 

105      .\ug 

120      Jan 

15     Sept 

3558  Jan 

58  Sept 

26      Aug 

6734  July 

100    June 

9     Mar 


2058  Feb 
45      Jan 

13  Dec 
32 14  Aug 
3178  Aug 

Is  Dec 
2018  Nov 
8is  Mar 
714  Nov 
I84  May 
31s  Aug 

14  Dec 
87     Aug 

8  Nov 
2484  Nov 

4  Dec 
46I4    Jan 


5      Jan 

65       Fob 

87     Deo 

108    May 

15=8  Deo 


39    May 

671s  May 

33      Feb 

46      Dec 

41  Is  Not 

Is  Dec 

39     Mar 

127g   Jan 

lisg  Deo 

4      Jan 

6    May 

3058  Apr 

148    May 

18      Jan 

64S8   Jan 

19«4   Jan 

68     Dm 


•  Bid  and  aaked  prlcee;  no  sales  on  thla  day.    I  Lees  tlian  100  aliaree.    a  £z-dlvldend  and  rights,    s  Ez-dlvldend.     ••  Ez-rlgbta. 
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New  York  Stock  Record— Concluded— Page  4 

For  Kales  during  the  week  of  srocks  usually  Inactive,  see  fourth  pai^e  prece<Jloi. 


BIOH    AND    LOW    SALE   PRICE— PER    SHARE,    NOT   PER   CENT. 


Saturdag,        Monday.    I    Tuesday.      Wednesday.     Thursday. 
Dec. 30.  Jan.   1.  Jan.   2.  J'lri .  3.  Jan.   4. 


$  ver  shire 

•US*  13 

46  461: 

91  92 

8358  8478 

*4  4-8 

1334  14>3 

2I2  258 

93  93 

41  41 

•7934  80 

4678  47 

13  1338 

•31  321a 

4  4 

39  39 

5612  57 

60  60 

•9912  100 

39U  40 


•11212 
•108 

81 1 J 
•98 

49i2 

91 
130 

48 

2758 

9978 

•114 
•33»4 
1414 

* 

•166" 

78 

24 

48 

•9012 


1151a 
II012 
sua 
100 

SOis 
91 U 

13078 
4818 
29i8 
9978 

117 
34I2 
I4I2 

104 

105 
80 
2434 
49 
9II2 


4778      4838 

• 116 

52I2    5284 

I8I2     19 
•2I4       2l2 
•1812    20 


86 
•IO7I4 

778 

•8 

•3814 

34 

912 

3934 
•64 

41 

20>2 
•89 

86 
11938 

3938 
118 

85I4 

62I4 
•109 


88 
112 
778 
S'S 

39I4 

35 
978 

3934 

73 

41 

2118 

90 

86 
I2II2 

415, 
118 

85I4 

62=8 
110 


7434     79 
6334     6618 
11512  117 
•110      116 
7  7I4 

5  638 

•29I4     30 
1*4       2 


10^8 
48l2 
60 
21 

5738 
8338 

•10314 

1378 

•32I2 
66I2 

>8 
85 
•108 
34 


1078 

49 

6118 

2112 

67^8 

84 
10678 

14 

35 

6612 
<8 

85 
110 

34 


79I2    79I2 
4738    47»« 
16444  155 


74«4 
28^8 
7II2 
•6I2 
4I4 
20 
68 

•9612 
8718 
S5I4 
99 

•37 
47l2 

10634 
12178 

64I4 

•1678 

3412 

•96 

24 

62 

•53I2 
•80 

1534 
•I2I4 

91 
lllij 

10834 

69i2 
26i2 

4834 

3I4 
•1014 

634 
42 
36 
87 
219 
327* 


•8I2 


75 

2938 

7134 
7'8 
438 

21 

6834 
100 

88I2 

5612 

99 

39 

471a 
10734 
1217, 

65>4 

17 

35I4 

98 

24 

62 

55 

85 

1534 

1234 

91 
IIII2 
11134 

6018 

2678 

49 
338 

1034 

678 
4234 
3612 
87 
21934 
3278 
83 
68I2 

9 


S  per  share 


S  ner  sh  -re 

•12        14 

4634     47I2 

8978     91 14 

83        84 14 


•4I4 
14 
2I2 
93I4 


5 

1458! 

27s 

94I4 


4II4  4II2 

•76  80 

47I2  4838 

13  1334 


32 

4l8 
40 


32I2 

4I8 
40 


New  Year's 
Holiday. 

Stock 

Exchange 

Closed. 


5658  57I2 

60  6OI4 

•91        98 

38I4  3958 

II412  11434 

•110  111 
80        8II2 

•98  100 
50l8     51 14 
92I2     9434 

I3OI4  131 
47I2     4734 
29I2     297, 
9978     9975 

II4I2  II4I2 

•3373  3434 
1458  1478 
34        34 

•100  105 

•78  80 

23I4  24 

48  52I4 

91  91 


S  nrr  s't're 

•llij  14 

4658  4812 

87I2  8954 

81 12  8334 

478  478 

1334  14 

234  278 

C92I4  93 

4114  4134 


•76 


80 


4734     4978 
I3I2     14% 


32 

4 


341 

4  Is 


4734  48 

116 

52I4  5278 

18  1858 

•2I4  2l2 

•1834  20 


403s      4118 
5558     57 
6038     6O34 

•9912  100 

3818  39 

114        1141.1 

llOls  no's 
78        80 

•98      100 
4934     5078 
9412     96I4 

12978  13034 
47  4738 
29I4  2978 
997,     9978 

11434  II9I2 
34  34 
1458  1478 
34  34 
•101  105 
80  SO 
23I2  26 
5034      5238 

•9034     91 


S  ner  sh^re 
•III4     14 
465?     4878 
841?     8934 
7819     8358 


•4 
13 

278 
91 
417^ 
*76 
48 
1334 
34 

41s 
42 
5S 


434 
13 

3I2 
9258 
43 
7934 
5034 
1438 

3412 

418 

43 

58 


Friday. 
Jan.  5. 


6033  6O34' 
9912  9912 
39        39I2 


S  ner  nh  ire 

•III2  14 

4738  4858 

Seu  .88 

8034  8258 

458       5 

I3I1  I3I4 

358       334 

911$  92 

42  44 

*76  797s 

4734  4958 

14  141s 

33  3438 

415       4I2 

4212  42I2 

5578  56 12 

c59ii  59I4 

*97l2  9912 

39  4018 


SaUt 

for 

the 
Week. 

Sharts 


.53.000 

69.100 

92.700 

1,000 

2.600 

12.800 

5,300 

10,700 


STOCKS 

NEW    YOKK  STOCK 

EXCHAXGii; 


1 1 534 
111 

75 
*97 

48 

94I8 
13078 

47 

29l8 

9978 
•115 
*33 

1434 

34I2 
*101 
•80 

26I4 

4958 
•9012 


11534 
IIII2 

78 
100 

51 

96 
13358 

4778 

2978 

9973 
118 

34 

15 

3578 
103 

8038 

28I4 

5178 

91 


•112 
•111 
74I2 
9534 
485s 
9434 
1311s 
46 
2918 
•9934 
*115 
*.33 
I4I2 
351s 

"so" 

2634 

50 

*86l2 


115 

"7"7'l2 
9934 
5OI2 
95I4 

I32I2 
4612 
2938 

100 

118 
3334 
1434 
38 

103 
80 
2812 
51 14 
88 


48        48I4       4712     48I4      4734     48 

1161?; 116I2  116 

521s     5258'     5018     52I2       511?     52 


38,100 
6,600 
6.100 
3.130 
1.800 
9.300 
3.000 
100 

17.900 

1.200 

4C0 

7.000 

100 

98,500 

10,100 

19.000 

2,900 

17.400, 

700 

1.900, 

200 

5,069, 

3,300i 

"""•400 

45,700 

20,800 

200 


14,300 

25 

16,300 


/t>i4 
2938 

72I4 

•634 

4I2 

21 

6673 

98 

89 

55% 

99 
•37I2 
•4734 
106 
I2II2 

6458 

I7I8 

3434 
•95 

2478 

6312 

54 
•80 

1558 

I2I2 
•88 
11134 
IIII2 

60 

2634 

49 
3l2 

1034 
678 

42 12 

37 
•86 
220 

3218 


16,500 
1,800 
700 
900 
4„500 
3,000 
3,400 

13,100 
8,400 
2,900 

40,400 

15.400 

1.900 

200 

4.000 

3,000 


Indus.  &  Mlscell.  (Con.)    Par 

Pacific  Mall  SS .      5 

Pacific  Oil 

Pan-Am  Pet  4  Trans 50 

Do     Clans    B 50 

Panhandle  Prod  <t  Ref-A^o  var 

Parish  *.  Bingham No  par 

Penn-Seaboard  St'I  v  t  c  No  par 
Pcople'.s  G.  L  &  C  (Chic)..  100 
Philadelphia  Co  (PIttab)..   50 

Phillip-Jones  Corp No  par 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pigs  Wljjg  Stor  Inc  ••A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal.. 10 

Poatum  Cereal No  par 

8%  preferred 100 

Pressed  Steel  Car 100 

Do     pref. 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  A  legre  Sugar 50 

Pure  Oil  (The). 25 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  4  Steel 100 

Do    pref... ..100 

Republic  Motor  Truck. A7o  par 
Reynolds  (R  J)  Tob  CI  B..   25 

7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.ATo  par 
Sears,  Roebuck  <t  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
.Shell  Transp  &  Trading...  £2 
Sinclair  Cons  OH  Corp.Afo  par 

Skelly  Oil  Co 10 

Sioss-Sheffleld  Steel  &  Iron  100 

Do     pref .100 

So  Porto  Rico  Sugar 100 

Splcer  Mfg  Co No  par 

Preferred 100 

Standard  Milling 100 

Standard  on  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  A  Tube  of  Am  pref..  100 

Sterling  Products No  par 

Stern  Bros  pref  (8  % ) 100 

Stewart-Warn  3p  Corp.iVo  par 
Stromberg  Carburetor. A^o  par 
Studebaker  Corp  (The). -.100 

Do    pref_ 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Temtor  C  &  F  P,  CI  A. .No  par 
Tenn  Copp  &  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur. 10 

Texas  Pacific  Coal  &  Oil..  10 
Tobacco  Pioducts  Corp 100 

Do    CI  A  (since  July  15)  100 

Do     pref... 100 

Transcontinental  Oil No  par 

Transue  &  Williams  St.A'o  par 
Union  Bag  4  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

Ist  preferred 50 

United  Fruit ..100 

United  Paperboard  Co 100 

United  Retail  Stores No  par 

U  S  Cast  iron  Pipe  4  Fdy.lOO 

Do    pref 100 

O  S  Express 100 

U  S  Food  Products  Corp..  100 
USUoffmanMachCorp  No  par 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  4  Improvement  100 
United  States  Rubber 100 

Do     1st  pref 100 

US  Smelting,  Ref  4  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah   Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref. 100 

Virginia-Carolina  Chem...lOO 
Do    pref.. 100 

Virginia  Iron.  C  4  C 100 

Preferred 100 

VIvaudou  (V) No  par 

Weber  4  Hellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Weatlughouso  Air  Brake 50 

Westlnghouse  Elec  4  Mfg.  50 

White  EiigleOII. No  par 

White  Motor 50 

White  Oil  Corporation. A^o  par 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     Preferred  (ne«!) 1 00 

Wilson  4  Co,  Inc.  v  t  c.No  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  4  M  v  t  c. .  100 

Do     prefA 100 

Do     prefB 100 

Wrieht  Aeronautical No  par 


PER  SHAHi- 

Range  fo'  yctr  1922. 

On  'lumi  u/  liM-shart  tols 


LoiMSl 


Highest 


$  per  Share 
11      Jan  18 
42I2  N'ov  23 
4X7,    Ion  1 1 
40'2  Feb    8 

3  Dec  28 
7I2N0V  I 
238  Dec  2 

5934  Jan 
3!  ■:  Jan 
73I4  Oct  30 
2S>4  Jan  I 

8  July  24 
187s  July  24 

373  Dec  28 

32  Scpi  2 
39     Nov  2 
55     Nov  1 
go's  Feb 
I4I4  Feb 

6558  Apr  19 
IO5I2  Apr  29 
63      Jan  I 
91      Feb  16 
2418  Jan  10 
66      Jan 
IO5I2  Jan 
2938  July  1 
26I2  -N'ov  27 
94    July  20 
94      Jan  10 
19I2  Jan  26 
I2I8N0V  16 

24  Jan  6 
55  Jan  12 
5OI2  Feb  23 
21  Nov  27 
43I2  Mov  27 
74      Feb  24 

II2N0V  14 

43     Mar  27 

nils  Apr  U 

4733  Jan  21 

1258  Jan    9 

II2  Jan  10 

10     Aug  26 

1  Is  Feb  23 

5938  Feb    1 

91      Jan    5 

6      Oct  13 

6I2N0V    2 

34 12  Dec    6 

18''4  Jan  10 

858  Nov  23 

34i2Mar    7 

66     Mar  21 

33  Nov  17 
15     Nov  27 

84  Apr  28 
8434  Dec  27 
9134  .Ian  10 
38i2  Dec  28 

11333  Jan  7 
68  Mar  10 
45i8May    4 

81  Jan    3 

24ia  Jan   5 

35 '4  Jan    5 

7918  Jan    5 

100     Feb  17 

3I2  Jan  31 

4  No  V  27 
26      Jan    3 

1^8  Nov  25 

I4  Oct  21 

838  Nov  l*i 

42  Mar  27 
38<2  Jan  4 
l,Sl2Nov  22 
49I4NOV  17 
7673  Aug    2 

88  Mar    2 
7i2Mar    3 

32  Nov  21 

55  Mar  25 
Is  Dec  30 

85  Dec  30 
102      Feb    9 

25  Jan  II 

6078  Mar  3 
41i8  Feb  18 
11934  Jan  4 
14  Nov  10 
43I2  Feb  28 
1618  Jan  13 
60      Jan  11 

5  Feb    1 
234  Feb    8 

lSi2Novl4 
37  Jan  6 
7212  Dec  29 

56  Jan  3 
46  Nov  25 

91  Sept  14 

33  Feb  27 
42 14  Feb  9 

82  Jan  6 
11333  Feb  3 

59  Nov  27 

978  Jan  18 

SOU  Jan  10 

92  Jan  17 

23U  Nov  23 
68  July  28 

43  Mar  27 
66     Mar  13 

6I3  Jan  6 
1058  Oct  19 
66I4  Jan    4 

89  Feb  8 
80  Mar  16 
4913  Jan    4 

5I4  Oct  26 

3518  Jan    6 

21s  Dec  27 

SljNov  15 

4I2  Feb  17 

24      Feb  17 

27I4  Jan    4 

66      Jan  10 

137      Jan    6 

2678  Nov  28 

83  Mar  31 
63     Nov  27 

6  Jan  27 


$  per  share 
19    June    3 
fi<)3sMav 

10  '78  Dec 
9534  Dec 
lji<t  Jan 
17  Apr  12 
1338May  24 
99  Sept  15 
4538  Sept  21 

lOS's  Jan  3 
SOUJune  7 
2458  Apr  25 
49  Apr  15 
12  Jan  12 
71  Jan  3 
59 '8  Dec  28 
7  238  Sept  15 

10i)i2Sept  13 

41  Dec  29 

120      Oct  18 

11213  Oct  16 

95i4Sept  13 

lOfi     Sept  12 

51     Sept  12 

loo     .Nov  20 

139*4  Sept  12 

53 '4 June    9 

385s  Jan    3 

10234  Apr  25 

12fii4Sept  13 

30 12  Sept    7 

19    May  31 

42  Mar  14 
105      Dec    6 

8O34  Dec  6 
38i2May  18 
78'?May  29 
9534May  31 
14'<sJuue  2 
6334  Mov  21 
11834  Oct  19 
6638 May    3 

20i4  8ept25 
6i4Mar21 

2478  Apr  1 
5i4June    2 

947«  Aug  14 

112  Aug  22 
2314  Jan  3 
12  June  2 
48i2May  3 
3834June  9 
117g  Oct  4 
54i2May  13 
80  Aug  29 
57i4Mar    3 

24  June  5 
96    Sept  16 

141  Sept  15 
135  Oct  4 
25012  Oct  10 
120     Nov  IS 

90  May  25 
6334  De'.    5 

109     Jan   5 

79     Dec  30 

71     Dec  27 

14134  Dec  27 

II8I4N0V    2 

878  Nov  23 

lOUJune    7 

39I2  Apr    7 

6    Mar  14 

5I4  Feb    1 

12'4May  19 

62I4  Oct  10 

6718  Nov   6 

3234.1  une    3 

S4i4June26 

8912  Sept  13 

115    Sept    8 

20i3May22 

45'3  Apr    4 

78    Sept  12 

25  June    3 
13434  Dec  18 

113  Sept  8 
41i4May  13 

85  Oct  5 
5178  Oct    6 

162  Oct  18 
2OI4  Aug  14 
8712  0.1  27 
39  Aug  29 
78  Aug  29 
8  Aug  14 
1013  Jan  3 
2573Mav27 
7278  Oct  16 

102  Oct  18 
9278  Got  10 
671s  Apr  17 

107  July  11 
48»4  Got  4 
49      Aug  16 

111>2  Oct  16 

123  Sept  19 
71laSePt  5 
2313  Sept  20 
6334  Aug  30 

100      Oct    7 

3678  Mar  13 
83  Oct  18 
94I2  Jan  18 

86  Oit  31 

16  Dec  29 

17  Apr  24 
9834  Oct  18 

I2II4  Aug  29 

114  Dec  19 
6518  Aug  22 
34  Dec  22 
54  Sept  12 
12  May  5 
2178May  12 

10  May  29 
49i2July  19 
501*  Sept  15 

91  Sept    7 
223     Nov  20 

5578June  2 
95  Apr  24 
89      Oct    4 

11  Aug  22 


PER   SHARE 

Range  for 
Year  1921 


Luvuesi 


Hi'jhtn 


per  share\\ 

8      Aug. 

2712  Mar 

3818   Aug 

3413  Aug 

6      Aug 

973  June 

658  June 

3358    Jan 

26i2   Aug 

37I2    Apr 

16     June 

9I4  Aug 

21       Oct 

5I4  Aug 

3OI2  Aug 


52  July 
8278  Jan 
1218  Mar 


48  Aug 
83  June 
2038  Oct 
54  Jan 
89>8  Aug 
2434  Oct 
2112  Aug 


67  July 
19  Apr 
11  Mar 
171s  June 
47I4  Nov 
4734  Nov 
18  June 
4113  June 
7514  Oct 
6      Dec 


4012    Oct 

lOij  Aug 

II4    Oct 

878    Oct 

2i8    Oct 

64I4   Dec 

86     Nov 

1234  Mar 

473    Jan 

3973    Oct 

1618  Aug 


3213  June 
68I4  June 
26       Oct 


88      Aug 

6734  June 

12412  June 

IO513    Jan 

66     Sept 


81       Oct 

21  June 
26I4  'Aug 
4238  Jan 
83  Jan 
3  Oct 
3»4  Aug 
26     June 


2      Dec 

esg  Aug 

29    June 

i32'8  Dec 

15^  Aug 


7612  June 
6  Aug 
28  June 
67  Sept 
1513  Aug 
87ij  Sept 
92  Oct 
19    June 

46     Sept 

3668  July 

T9534  June 


4678  Aug 

1112    Jan 

38      Aug 

533  June 

8I2  Sept 


3514  Nov 
84  July 
4118  Mar 
40I2  Aug 
74  Aug 
26  Apr 
37  Aug 
7OI4  June 
105  June 
4113  Aug 
7  Aug 
2513  June 
72     Mar 

20»4  July 
6734  July 
60      Aug 


6*8  Mar 
glj  Jan 
49I2  Jan 
76  Aug 
81«j  Sept 
3878  Aug 


2914  June 

7     July 

8I1  Nov 

453  Nov 

23       Aug 

27lt  Nov 

65      Oct 

105      Aug 

3OI2  Aug 

7OI2  Aug: 

64      Aug 

eij  June 


per  (Aari 

1714  Jan 
5038  Dec 
7938  Feb 
7134  Jan 
1312  Dec 
1512  Apr 
17  Jan 
64=8  Dec 
351;  Jan 
10513  Dec 
3414  Dec 
4214  May 
88  Mar 
1413  Not 
78      Jao 


68  Dee 
93  Dee 
I6i|  May 


96 

104 
34ti 
7OI4 

II4I4 

6na 

4038 


Jan 

Jan 

Dee 

May 

Not 
Jan 
Dec 


9912  Dec 
26»4  Sept 
16  Maj 
38*4  May 
80  Jan 
75  May 
391,    Jan 

7314  Jan 
96I4  Mai 
24it   Jan 


897|  May 

1413  Dee 
6''i   Feb 

2338  Jao 
6»4    Apr 

9834  Jan 
104    Jun« 

2512  Not 
933  Dec 

49    May 

2838  May 


66       Jan 

76     Not 

103       Jao 


119  Dec 

98it  Dec 

192I4  Dec 

ll4i«  Dec 

8514  Dec 


119 


Aug 

Jao 
Apt 


37 
46 

9314  Apr 
10334  Deo 
1038  Jan 
1314 
48 


Jan 
Jac 


26*4  Jan 
11  Dec 
48  Dec 
42 18  Deo 
367|   Jan 


91  Jan 
13  Apr 
44ia  Apr 
75  Jao 
25it  May 
107  Mar 
104  No? 
34      Jan 

106      Jan 

47      Feb 

207      Jao 


6214  May 
19  May 
67ij  Not 
7  Jao 
27>4   Jao 


I 


74ii  May 
102     Mar 

6312  Dec 
7934   Apr 

10373  Jao 
3818  Deo 
4412  Jao 
86I2  May 

116  Deo 
668»  Deo 
1258  Mar 
41  Jan 
881}  Dee 

42ii   Jao 

102*4   Jao 

95      Jao 


I 


014  May 
131a  Oct 
72  J&D 
94  Apr 
967t  Jao 
621a  Deo 


44 
1758 
18»4 
IOI2 
42 
47 
897| 
13934 
65I4 
86 
70 
934 


May 

Jao 
Deo 
May 
May 

Jao 
Feb 
Deo 
May 

Dee 
Not 
Not 


•  Bid  and  aaked  prices:  no  sales  on  this  day.     }  Less  than  100  shares      t  Rx-Hirhtn      a  ET-dlvldPnd  and  rights, 
t  Range  since  merger  (July  15)  with  United  Retail  Stores  Corp.     b  Ex-dly.  of  26%  In  common  stock. 


I  Ex-dlvldend.    «  Reduced  to  basis  of  $25  par. 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 
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BONDS 

N.   Y.  STOCK  EXCHANGE 
Week    emllnK  Jim  0 


J    U 

J   u 

J  l> 

J    D 

M  N 

M  N 

M  S 
A   O 

J    D 


Fridau 
Jim  5 


aid 


A.ik 


V.  S.  Clovernniont. 
fflret  Liberty  Loan — 

8H%oIlU32-1947 

Conv  4%  ot  1932-1947 

Conv  4K%  of  1932-1947 

2(1  conv  4 '-4%  of  1932-1947. .- 
Second  LIhorty  Loan — 

4%  of  1927-1942 

Conv  4Vi%  of  i927-l»42 

Ttiird  Liberty  Loan — 

*H%  of  1928... 

Pourtli  Liberty  Loan — 

4>i%  of  1933-1938 

Victory  Liberty  Loan — 

4H%  Notes  of  1922-1923 

Treasury   4U9  1947-1952 - 

28  oonsol  roKlstorcd dl930  Q    ■• 

88  oonsol  coupon dl930  Q    J 

4a  rsKlstered 1925  Q   F 

4s  coupon 1925  Q    F 

Panama  Canal  10-30-yr  23..*1936  Q  F 
Panama  Canal  3a  gold 190 1  Q  M 

Beglstered 1961  QM 


Foreign  Government. 

Argentine  (Govt)  78 1927  F   A 

Argentine  Treasury  5a  ot  1909 •"   » 

Belgium  25-yrext  a  17^8  «-.  1945  J   ^ 

6-year  6%  notea Jan  1925  J     •' 

20-year  8  f  8a. 1941  F  A 

Bergen  (Norway)  a  f  88 1945  M  N 

Berne  (City  of)  a  f  89 1945  M  N 

Bolivia  (Republic  ot)  88 1947  M  N 

Bordeaux  (City  oO  16-yr  68. . 1934  M  N 

Brazil,  U  S  external  89 194rJ    " 

7b 1952  J   D 

7H8 1952  A  O 

Canada  (Dominion  ot)  g  6s..  1926, A  O 
do        do         do         68..  1931  A  O 

10-year  6)^8-.. 1929  F  A 

Be 1952  MN 

Chile  (Republic)  ext  9  f  89...1941lF    A 

External  5-year  a  f  8a 1926'A  O 

7a 1942  M  N 

25-year8t89 1946|M  N 

Chlneae  (Hukuang  Ry)  58  ot  1911  J   D 

Cbrlatlanla  (City)  a  t  83 1945  A 

Colombia  (Republic)  6H3.-.1927  A 
Copenbagen  25-year  a  1 5  i^s. .  1944' J 
Cuba  59 ...1944  IVI 


lUl.HSalo  10U.92 
1)8  9  i  Siile  \)^'M 
9^.U4  8ule  98  76 
99.00  99  70  99  00 


Wtik-B 

La$t  Salt 


Low 


High 


II 


Rnnoe 
Vriir 
1922 


NoXiLow     Uiul> 


101  30  2877.194  84  103 '2 
99  90  2  95  70  101.68 
9  1  10  290  90  04  lUl  78 
99.00       11  ,90  82  102  HU 


98  40  Sale 
98. 4  I  bale 

98. 9G  Sale 

98  82  Sale 

1011.24  Sale 
'j'J.'.iO  Sale 


98  22      99  44'      10 '95  76  100  «0 
9834       98.00  33i)3  96.32  10160 

'  ' 

9886      98.96:il62 '98  74  10199 

98.74      99.00  4109  96  86  10U9 


Exterdebtof  59l914Ser  A-1949  F 

External  loan  4 Hs 1949  F 

Cieoboslovak  (Repub  oO  89_.1951  A 
Danlsb  Con  Municipal  89  "A"1946  F 

Series  B 1946  F 

Denmark  external  a  f  88 1945  A 

20-year  6a 1942  J 

Dominican  Rep  Cons  Adm  a  f  59'58  F 

5H9 1942, M 

Dutch  East  Indlea  ext  6a 1947|J 

40-year  68 1962  M 


French  Republic  25-yr  ext  8a.  1945 
20-year  external  loan  7)^8.1941 

Great  Brit  <fe  Ireland  (UK  ot) — 
20-year  gold  bond  6  Ha 1937 


10-year  conv  6Ha ..1929'F 


M  N 
M  N 
Q  J 
D 


O 
O 
J 

S 
A 
A 
O 
A 
A 
O 
J 
A 
S 
J 

s 
s 

D 

A 
A 

Greater  Prague  7H3 1942  M  N 

Haiti  (Republic)  69 1952  A   O 

Italy  (Kingdom  ot)  Ser  A  6  Kal925  F  A 
Japaneae  Govt — £  loan  4)^8.1925  F  A 

Second  aerlea  4Ha.. 1925  J    J 

Sterling  loan  4s 1931  J     J 

Lyona  (City  of)  15-year  69...  1934 
Maraelllea  (City  oO  15-yr  6a.  1934 
Mexico — Extern  loan  £  5a  of  1899 

Gold  debt  43  oJ  1904 1954'J 

Montevideo  78 1962  J  D 

Netherlanda  a  f  68. 1972  M   S 

Norway  external  St  8s.. 1940|A  O 

63 1952  A  O 

Porto  Alegre  (City  oO  8s 1961  J    O 

Queensland  (State)  ext  a  i  78.194l'A  O 

25-year  6a 1947  F   A 

Bto  Grande  Do  Sul  83 1946  A  O 

Elo  de  Janeiro  25-year  a  1 88. .  1946  A  O 

8a. 1947  A  O 

Ban  Paulo  (City)  a  1  88. 1952  iW   3 

Ban  Paulo  (State)  ext  8  f  88-.  1936  J    J 
Seine  (France)  ext  79...  1942  J    •' 

Serbs,  Croata  <k  Slovenes  88..  1962  M  N 

Solsaona  (City)  69 ..1936  MN 

Sweden  20-year  63. 1939  J   D 

Swiss  Conterer'n  20-yr  b  f  88.  .  1940  J     J 

TokyoClty  5sIoanof  1912 |M  S 

Uruguay  Republic  ext  83 1946  F   A 

Burlch  (City  of)  8  f  88. 1945  A  O 


State  and  City  Securities. 


N  Y  City — 1  Hb  Corp  stock.  .  1960  IW   S 

4H8  Corporate  stock. 1964  M  S 

4  Jia  Corporate  stock 1966iA  O 

4M8  Corporate  stock 1971  J   D 

4^8  Corporate  8tock..July  1967  J    J 

4H8  Corporate  stock. 1965|J   D 

4  Ha  Corporate  atock 1963  Wl   S 

4%  Corporate  stock 1959 

4%  Corporate  atock 1958 

4%  Corporate  atock 1957 

4%  Corporate  atock  reg 1956 

New4Ha 1957 

4H%  Corporate  stock 1957 

3H%  Corporate  stock 1954 

New  York  State— 4s 1961 

Canal  Improvement  43 1961 

Highway  Improv't  4Hs 1963 

Highway  Improv't  4)^8 1965 


Railroad. 

Ann  Arbor  1st  g  4s tl995 

Atch  Top  &  3  Fe — Gen  g  4s.  .  1995 

Registered... .1995 

Adjustment  gold  4s *1995 

Stamped »1995 

Conv  gold  4a 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  DIv  lat  g  48 1928 

Rocky  Mtn  DIv  1st  43 1965 

Trans-Con  Short  L  Ist  4s. .  1958 
Cal-Arla  1st  &  ret  4H8  "A"  1962 


!)3is 

92       94 


100  Sale 
82     Sale 

101  Sale 
1)7 's  Sale 

1007s  Sale 

10812  Sale 

1 1 1     Sale 

93 '2  *>le 

77I2    78 

98^8  Sale 

86     Sale 

i)7'2  Sale 

99%  100 

9978  Sale 

10134  Sale 

99  >!  Sale 

Slu3     Sale 

Hj2%  Sale 

9i.'4  Sale 

slOSig  Sale 

51 14  Sale 

108     Sale 

93     Sale 

9 1      Sale 

9512   yO'a 

89=4    93 
8II2    8212 
88I2  Sale 

s  107^  Sale 

IOj's  Sale 

98  U  Sale 

95I4 

85'2  Sale 
9313  Sale 
93  Sale 
9734  Sale 
9334  Sale 


100  24 
99.92 
102 12 
I03>4 
IO2I2 
103'8 
100 

93 12 

79 


100  38  2616 
100  00  160.. 

Apr'22| 

Mar'22 

Dec'. '2 

Dec2jl 

July  21 

Doc22 

Feb '22 


lOOU 
8O34 

IOOI2 
97 
99 14 

108 

111 
92 
7734 
98 '4 
85 14 
■j634 
99=8 
9. '2 

IOII2 
99 14 

10234 

IOII2 
96I4 

10234 
51 

10734 
9234 
90 
95^8 
82 12 
8112 
86 

10758 

IO8I2 

108 14 
97^8 
94I2 
85 
93 
93 
97% 
93^8 


10334  Sale 
II4I4  Sale 

7412  Sale 

96 14  Sale 

94       95 

9312     94 

93I4     93I2 

81 14  Sale 

7734  dale 

78  Sale 
:  53i2Sale 
;  3,14    3634 

91 14  Sale 

97^8  Sale 
IIII2  Sale 

99     Sale 

98  100 
108  109 
IO212  Sale 

9834  Sale 
9634  iaie  1   96^8 
9634  Sale      96 14 
9812    99I2 

99  9yi2 
8ji2  Sale 
6.i34  Sale 
77I2  Sale 

lOd     Sale 
II8I2  Sale 
72       72I2 
106     10634  104 
llli2Sale    111'4 


10334 
113 

7438 
96 14 
9334 
93I2 
9278 
8O34 
77I2 
78 
52 
36 
905$ 
97.^ 
Ill 
98l2 
98 14 
IO8I2 
10134 
98 14 


97I2 
9812 
8518 
69 
77I2 
IO412 
II8I4 
7134 


MN 

IVI  N 

MN 

MN 

M  N 

MN 

IVI 

3 

J 

J 

M 

s 

M 

S 

Q 

J 

A 

0 

A 

0 

Nov 

Nov 

J 

D 

J 

D 

M 

S 

J 

J 

J 

J 

m 

s 

100 

10214 
10214 
10712 

107 

107 

107 

'  99^8 

9934 

9934 

99 14 

107 

10658 
9OI4 


101 
82 

102 
9838 

I11II2 

109    I 

1 '  ISs' 
94 
7.S34' 
99  I 
87 
97I4 
9978 

100    I 

102     I 
99I2 

10.414 

1(1238 
9612 

lOS's 
52 

li,9 
9434 
91  I 
9612 
8212 
8II2 
8912 

109 

109 

110 
9812 
Dec22 
8578 

94  I 
94 
9812 

95  I 

IO4I2 
II414 
75    I 
9612 
9412 
9334 
9312 
82    I 
7914 
79 
54 
37 
9112 
9834 
112 
99l2 
99 
IO9I2 
10278 
9958' 
97 
97 
99I4 
99I2 
87I4 
7OI2 
78 14 
105 
11878 
72I2 
107 
II2I2 


1(10  02  101.00 
98.50  1110  34 
I0214  10334 
l(i:<l4  IU3I4 
IO2I2  105 
lOjia  li)5l8 

'9234  '9312 
79        79'8 


114 
8' 
163 
18.' 
218 


99     10258 
77       87I4 
<18     10918 
9112  10438 
98      10858 
112 
115 
92      IOII2 
74l»     90 
9  !i2  108 
79       9fi78 
84l2    9634 
96      10 1  '4 
94'4  101 
9538  10338 
9758  106 '2 

lOO's  lOti 
98l8  104 12 
96 14    9634 

lilO     10bi2 
-V,     44       58 
14  1(1  ,l2  II2I2 
309     95       98i2 
8ftl2    9534 
8412  lOJ 
77        96 
76       8512 
84 12  IOO84 

IO5I2  114 
113 
....      II2I2 
9OI4  IOOI4 
8(l2    97 12 
85       93I2 
91       97 
9OI2    97 14 
93I4  10834 
91      10434 


17   105 

27|  106 
128 

,9. 
151 
112[ 

93 
15 

1,4' 
2,3 
365 

47 
202 
157 

31 

30 


.    15 
5 
104 
1   ^.,«- 
11   106 
77   107 
150 

"19 
161 
236 
403 
511 


317 

1234 

60 

201 

3 

55 

57 

201 

104 
46 

146 
46 
40 

246 
59 

198 
13 
44 
36 
15 
54 
67 
21 
36 

lo2 

162 
I  35 
1  37 
51 
li 
33 
9 


96  10678 
98'4  115 
68  9II4 
96  9634 
92I2  9534 
8658  9512 
8638  9534 
7258    8312 


74 
74 


90 
90 


101 

10258 

102^8 

108 

IO7I2 

IO7I2 

IO7I2 

IOOI4 

IOOI4 

IOOI4 

9958 
Sale 
Sale 

91I2 


64i,<    66I2 
8978  Sale 
87       88I4 
8212  Sale 
8212    83 


100    10212 

9438    9514 

8II4 

85       86 
9II2    92 


10034 
10234 
10034 
IO7I4 
IO7I4 
107 18 
IO7I8 

9978 

9978 
10058 

9878 
106 
IO6I2 

9034 
10234 
102 
IO912 
IO412 


64 
89I4 
86 
8OI2 
82 14 
8II2 
IOOI2 
9538 
8118 
85 
9118 


10034 

l(l278 
10034 
10778 
IO7I4 
107'; 
IO7I4 
IOOI4 
9978 
10  .Sg 

Dec"22 

Oct'22 

10678 

9034 

Nov'22 

June' 22 

Apr'22 

Apr '22 


47I2    7OI2 
34I2    62 
89       94I2 
92I4    99'2 
10734  115 
99      lOOU 
97      105 
1067g  II2I4 
99      105 
9)>2  IO5I4 
94      IO5I2 
9338  1047g 
96      10658 
93»2  106 
81        98 
70       74 
70       8438 
I  94      107 
112l|  123 
I  67        76l2 
IO2I2  10858 
106     115 


4 

20 

5 


98  IO3I2 
97I2  104 

99  105 
13  10358  IO914 

1   IO3I2  10878 
23   103     IO8I2 
103     II2I2 
93I2  IOOI2 
9334  101 
93Ij  lOOSg 
94      10038 
IO3I2  108 
IO3I4  108 
82       93I2 
10218  10234 
102      102 
IO9I2  110 
IO4I2  1041* 


41 

22 

3 

2 


6512       12 

9OI2I   205 
Dec'22 
Dec'22 

83 14 

8212 
IOOI2 

9538 
8234 
86 
9118 


58U  80 

85  95I8 

8678  9212 

7712  86 

7812  8612 

76  88 

9II4  10778 

9II4  9734 

78  85I4 

7934  90 

8018  9468 


BONDS 

N.  Y.  STOCK    ICXCnANUK 
Week  eiidluK  Jan  5 


Atl  Coast  Line  iHt  gold  48..A:1052 

lO-yiiar  secured  7a 1930 

General  unified  I'/Ja 1901 

Alu  Mid  Lit  Kuar  cold  5H...192h 
UruuM  &  W  lut  KU  gold  4a. .  1938 
LAN  coll  kdIU  4:1.. al95:^ 

Halt  &  Ohio  prior  3^h 192. ■ 

HeKlsliMwl tl92;. 

lat  50-year  KOld  48.. *19ts 

Registered *194s 

10-year  conv  4^9 193:i 

UofinKl  A  gon  5s  Series  A..  199 

reiuporury  10-year  fls 1921' 

l>  June  &  M  Ulv  1st  K  3 Ha.  192.') 
P  L  K  A  VV  Va  Sys  ref  4s. . .  194  I 
Southw  Dlv  1st  gold  3  Ha.  _  192.'^. 
Clev  Lor  A  VV  con  lat  g  69. .  1933 

Ohio  River  RR  Istg  69 1930 

General  gold  58 193 

Tol  ACIn  Ulv  Ist  ref  4«  A..  195! 

liutfalu  R  A  P  gen  gold  5a 193'. 

Consol  4H3. 195 

Alleg  A  West  1st  g  4s  gu...  1998 
Clearf  A  Mah  1st  gu  g  5s..  1943 
RocbA  Pitts  Con  lat  g  6s..  1922 


It 


Aid 


8 
.N 
I) 
H 
J 
N 
J 
J 
O 
J 
H 
O 
J 
N 
N 
J 
O 
D 
O 
J 
S 
N 
O 
J 
D 

O 
D 
J 

J 
D 
A 
M  N 
J  D 
J  D 
J  J 
J  J 
IVI  N 
J  J 
Q  J 
M  S 
J  J 
M  N 
M  N 
IVI    S 


Fridnv 

Jan  r, 


Atl 


8i7, 
106 1 4 

-8 

99I2 

8<5» 

82 

94 
'  9II2 

80 

Sl'i 
^4l8 

lOlu 
91 14 
77I2 
9  I  34 
96 
9678 
9i78 
6    58 

101>8 
92 

.S3l8 
9678 


Sale 
107 

8034 
10, 

Hale 
Sale 
9434 

"  79 
8158 

.Saic 

.Sail' 
Sale 

98l2 

99 

96 

6034 

Sale 
89I4 


W$tJfi 

/t'lntit  or 
Liitt  Halt 


LOW 


High 


Canada  Sou  cona  gu  A  5b 1962 

Canadian  North  deb  a  t  7b...  194(1 
25-year  s  f  deb  6^58 1940 

Canadian  Pao  Ry  deb  48  stock . . 

Car  Clinch  A  Ohio  1st  3-yr  5s  1938 

Central  of  Ga  1st  gold  58...pl945 

Consol  gold  5s 194.'j 

10-year  temp  aecur  6s.  June  1929 
Chatt  DIv  pur  money  g  43.1951 
Mac  A  Nor  DIv  1st  g  5a...  1940 
MldGa*  Atl  DIv  5s 1947 

Cent  RR  A  B  of  Ga  coll  g  5a.  1937 

Central  of  N  J  gen  gold  58...  1987 

Registered ftl987 

N  Y  A  Long  Br  gen  g  43. ..1941 

Ches  A  Ohio  fund  A  Impt  5a. .1929 

Ist  consol  gold  5s 1939 

Registered 1939 

General  gold  4H8. 1992 

Registered. 1992  IVI   3 

20-year  convertible  4 Ha. -.1930  F   A 

30-year  conv  secured  58 1946  A  O 

Big  Sandy  Ist  43 1944  J    D 

Coal  River  Ry  Ist  gu  43...  1946  J   D 

Craig  Valley  1st  g  53 1940  J     J 

Potts  Creek  Branch  Ist  43.1946  J     J 

R  A  A  Dlv  1st  con  g  43 1989  J     J 

2d  consol  gold  43 1989  J     J 

Greenbrier  Ry  1st  gu  g  4g. .  1940  M  N 
WarmSprlngs  V  I8tg5s...l941  IVI    3 

Chic  A  Alton  RR  ref  g  3s 1949  A  O 

Railtcau  1st  lien  3  Ha 1950  J     J 

Chic  Burl  A  Q— 111  Dlv  3H8. 1949  J     J 

Illinois  Division  43 1949  J     J 

Nebraska  Extension  43 1927  M  N 

Registered 1927  IW  N 

General  43 1958  IVI   S 

IstArefSs 1971  F   A 

Chlo  A  E  in- 
let consol  gold  69 1934  A   O 

C  A  E  111  RR  (.new  co)  gen  5a. 1951  M  N 

Chicago  Great  West  Ist  43...  1959  M  S 
Chic  Ind  A  Loulsv— Ref  6a..l947  J 

Refunding  gold  53 1947  J     J 

Refunding  4s  Series  C 1947  J 

General  5a  A 1966  M  N 

General  63  B cl966  J     J 

Ind  A  Louisville  Ist  gu  4s..  1956  J    J 


98I4 
I.3I4 

1  Il5« 
7934 

92 
IOOI2 

97I4 
100 

78 

93 '8 

93  Is 

y.34 
10714 
102 

8, 

!i5 
10078 

99 14 

86 


99 
113'» 

113'8 

Saic 
Sale 

'9734 

S.  >. 
81 


9034 
108 
I06 

"96" 

IOII2 

10   I4 

.6I4 


107 

^8 

loo 

91 

8I'4 
93  - 

7912 
.8I4 
81 
81 
99I4 
9  's 
77'« 
91  >K 
9858 
97 14 
■...I2 
I  7 

10034 
9134 
83I2 
90 1 J 
10,14 

9878 
2 


Hangf, 
Year 
1922 


No.  Uow     Uigk 


89 

107 

885s 

Nov'.i2  . 

Ocl'22 

82l2 

94 1« 

Nov'.^.; 

8II2 

7  I4 

81  >2 

85 

1„  7g 

'.iVm 

7734 

iij 
Nov'22 
Uec'22 
Seiii  d2 

67% 
Dec'.;2 

92  I 
Det',i2 
Jan'jJ 
Aue,'22 


03    H.^ 
2  I04I2 

7     83lj 
,.--     98.1, 
■       80 

168  77 

H7  SHI4 

....  91 

1-2  701, 

1  76 
42     74 

48  77 

153  SHI  2 

2  87 
65  ^.ia^ 

122     80 

;|  92 

'  98ll» 

1   90 

13     0278 
-,-.'1  98:., 
47     suz 
821), 
90lt 

9y7g 


11-1 

.1'8 

79 14 
1)1 14 
102 
97 14 
9934 


99 
114 
11214 
80  4 
92 
Dec22 
9< 

IOOI2 
,M  81 

9658  Sepi  22 
95I2  Juue'22 

V).7g 


S9I4  Sale 
94  78  Sale 

8338 

8412 


84 

SI34 
7912 


83 
95 

77I2 
78 '4 
75'8 
8278  . 

9234 

6212  dale 
29I4  Sale 
8114     83I4 
89        9234 
9634    97 14 

'8858  "89I4 
10078  Sale 


107 
I  (HI 

91 

9634 
101 
100 

86 14 

86 

8834 

9434 

86 

83 


Nov'22 

1.8 
Sepr22 
J.)lya2 
Dec'22 
IOII2 
Dec  22 
8034 
Nov -21 
8912 
95I2 
Dec  22 
84  I 
8878  June  22 
79  JuMe'22' 
8ii8  Dec'22 
7712  Dec  22 
Api  21 
De>  21 
5234 
2  .I4 
8312 
92 
Dec  22 
out  19 
90 

loUs 


03 
IO8I4 

uta« 

lOOH 

oiu 

86U 

UN 

«4l2 

88  Ig 

84 

87«4 

93 

102 
94l» 
85 
94  ■« 
99  "4 
99 
98 
73 

103 
96 12 
83l| 
9.1»» 

lOUl* 

27     93     102 

43  l()8l2  115 

31    1  ,712  lU*t 
2.7     77==    85 

18,,  83       94I1 
1|  95I2  103 

10     8958  101 14 

6»     94      IOH2 
2,1  74»4    815s 

93       965g 

95       95I2 

—  -      88I2    977i 
9   li)37g  llO's 

105      110 

1    91       91 

...J<  90I2    98 

10  ,   «4l2  103lt 
----'100      100 

-21,1  8238    91 


165 
o49 

.4 


69 
8O34 
52 
2334 
82 
92 
97 14 
9i  I4 
89 
lOOig 


82l2  921» 

84I4  99I8 

76  Ij  86I2 

78  8712 

8878  887g 

71  79 

81  8418 

7558  801* 


43  51  "  87 

166  23I8  52 

8  771^  86 

2  87  93 

I  93  98 


13 
55 


Chic  Ind  A  Sou  50-year  43. ..1956 

Chic  L  3  A  East  1st  4Hs 1969 

Ch  M  A  St  P  gen  g  43  Ser  A.el989 
General  gold  3Hs  Ser  B..«1989 

General  4Hs  Series  C «1989 

Gen  A  ref  Series  A  4H8.. .32014 

Gen  ref  conv  Ser  B  58 a2014 

Convertible  4Ha 1932 

4s 1925 

25-year  debenture  48 1934 

Chic  A  Mo  Rlv  Dlv  5s 1926 

C  M  A  Puget  3d  1st  gu  43.  .  1949 
Mllw  A  Nor  l3t  ext  4H9... 1934 

Cong  extended  4H8 1934 

Chic  A  N'west  Ext  48. ..1886-1926 

Registered 1886-1926 

General  gold  3 Ha 1987 

Registered. pl987 

General  4s 1987 

Stamped  43 1987 

General  5s  stamped 1987 

Sinking  fund  63 1879-1929 

Registered 1879-1929 

Sinking  fund  53 1879-1929 

Registered. 1879-1929 

Sinking  fund  deb  53.. 1933 

Registered 1933 

10-year  secured  73  g 1930 

15-year  secured  6H3  g 1936 

Des  Plalnes  Val  1st  gu  4Hs  1947 
Frem  Elk  A  Mo  V  1st  63..  1933 
ManGBAN  W  1st  3  H3..  1941 

Mllw  ASL  lstgu3H3 1941 

MUw  L  3  A  West  Imp  g  53 .  1929 

Ashland  DIv  1st  g  69 1925 

Mich  DIv  lat  gold  63 1924 

Mil  Spar  A  N  W  Ist  gu  4s.  .  1947 
St  L  Peo  A  N  W  1st  gu  5s.  - 1948 

Chic  R  I  A  P—Railwav  gen  4s  1988 

Registered. 1988 

Refunding  gold  43 1934 

R  I  Ark  A  Louis  Ist  4 Ha..  1934 

Burl  C  R  A  Nor  lat  53 1934 

Choc  Okla  A  Gulf  cons  53.  .  1952 
Keok  A  Des  Moines  1st  53.1923 
StPaulAKCShLl3t4H3l941 

Chic  St  P  M  &  O  cons  6s 1930 

Cons  6s  reduced  to  3H3.--1930 

Debenture  53 1930 

North  Wisconsin  1st  63 1930 

Superior  Short  L  Ist  58  g.  .el930 

Chic  T  H  A  So  East  Ist  53...  1960 

ChlcUnSta'n  Ist  gu  4H3  A..1963 
Ist  Ser  C  6H3  (ctfs) 1963 

Chic  A  West  Ind  gen  g  63...«1932 

Consol  50-year  43 1952 

15-year8f  7H9 1935 

cm  H  A  D  2d  gold  4Ha 1937 

C  Find  A  Ft  W  Ist  gu  4a  g.l923 
Day  &  Mich  Ist  cons  4Ha.l931 


J 

D 
J 
J 

J 

O 

A 

D 

D 

J 

J 

J 

D 

D 

A 

F    A 

MN 

Q    F 

M  N 

M  N 

M  N 

A   O 

A    O 

A    O 

A   O 

IVI  N 

IVI  N 

J    D 


1O.018  107  IO518 
80  Sale  7934 
5112  Sale  '  Si's 

107  lu734  106 '8 
97I2  a8'4  y7l2 
8212  84  I 
8112  8338 
i,7l2  Saiu  I 
72        78 


8568    93 
9638  102  Jj 


86 
8I34 
97 
7768 


Dec'22  ----'  102     I09I2 

80i8    4n    68       *^ 
52 12      80     48ij    64«2 

Dec  '22 101      115 

971?         2     8712    991| 
Sep'  22  —--I    75       80 
8312       fJ     79       861* 
97I2       ^'J     97     10231 

Oct  22 75       79 


8412    86I2 
8778     98 
73     Sale 
6312    6434 
8158  Salb 
60 14  -tale  I 
67     Sale 
65I4  Sale 
79     Sale 
5  7g  Sale 

i,634     .7I4' 

66     Sale  1 
8712    92I4 


8412    Dec'22 
91 '8  Sep('22 


J 
J 

A  O 
IVI  S 
A  O 
IW  N 
A  O 
F  A 
J  D 
J  D 
IVI  S 
J  J 
M  S 
J  D 
J  J 
J  J 
QM 
J  J 
M  S 
J  J 
M  N 
J     J 


92 14 
i,634 

'76I4 
75 
86 12 


90 

^.6 

95I2 

75I4 
'  73 

86 

81I2 1 

105  lOoU 
103 18  103 '8 
IUOI4 

98^8 

98     

100      

109"  Sale 
IO9I4  11034 

9118 

10718 

7612 

75       86 
9934 

10U78 

10078 

871?    8738' 
10234 

8158  Sale 

7938  80 
8278  Sale 
80 14  Sale 

99      

9734 

90  92 
81      Sale 

IO6I2  IO7I4 

8938 

9684  Sale 

10438 

95i8 

7934    81 

91  Sale 
11412  115 
100      

7514  Sale 

IO212  10234 

-       91 


7258 

631? 

81''8 

59I4 

66 

6518 

7838 

555g 

9612 
6,34 

90 
92 
96 
94I4 
7o58 
73 18 
857g 
o5 
104 
103  Is 
1017« 

9858 
100 
100 


73 
63'i8 
843g 
Hi    I 
70 
68 
8  34 
583g 
9612 
68 
Dec  22 
Dec'22 

96 

Dec  22 

77    1 

Dec  22 

86    I 

Nov'22, 

li>5 

IOjIs 

Aur'22 

Dec'22 

Aug  22 

Dec'22 

98l2May22 

IO8I2       109    I 

10934        1 1078 

9314  Sept  22 

111        Oct'22 

70      Mar'21| 

6618    Aug'2l| 

99I2    Oct'22 

Nov'22 

Dec'22 

887s 

Dec'22 


—  -     8412 
-fi^     87 

3b  60»4 

8  7834 

203  54 

158  62 

^'-  60 

320  69,8 

l-*?  f3l2 

^\     89 
55     62»4 

I   8412 

— -I  86 
"1  92I4 

—  -     93I4 

1 1  ^2 
--Ti'     73I8 
14,    82I« 
----'    Sllj 
11      9978 
2  ,102 
101 
9612 
9518 
96 

ifi     »8** 
26  106 
93I4 
10578 


10112 

1(078 

88I2 

IOII2 


87 

9II2 

80 

71I2 

90 

697* 

80 

77 

87 

69 

9778 

77 

92^ 

9212 

98 

96li 

81 

73l« 

91 

88 
110 
106 
1017« 
104 
100 
10134 
IOOI4 
IIOI2 
115 

93I4 
IIU] 


9858  IO8I2 

—  lona  loiij 
— - -loiu  loiu 


9138 


8138 

80 

8278 

80 14 

98I2 

9818 

9II2 

8ll2 
lOSlj 

92 

96 
118 

95 

7934 

91 
114 
105 

7434 
10112 

9II2 

88 

90l8 


82    I 

Dec'22 

8312 

81    I 

Dec'22 

Oct'22 

9.I2 

8II2 

Dec'22 

8ept'22, 

9634 

Nov' 16 
Mar '18 
81 
9138 

11434 
Dec'22 

7578 

Dec'22 
.Nov'22 
Mar'17 
Dec'22 


22 


85I4    93 
96     IO5I2 


79       8738 

78       8412 

761'>    8712 

76 14    86 14 

90     IOOI4 

89        981g 

72       94I2 

76       8634 

---I  IO4I2  IO9I2 

---'1  87       92 

8,    9II4    98 


298 
17 


4!^ 


7334    86I2 
8712    94I8 
9  IIII2  11738 

103     105 

79     6712     79 
9978  1027g 
86       9II2 

8818  "95" 


•No  price  Friday;  Vatest  bid  and  asked.  oDue  Jan.  (JDueAprU.    cDue  May.  eDu  i June.    SDueJuly.    »Due  Aug.  oDue  Oct.  pDue  Nov.    fDueDec.    jOpUon  sale. 
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BONDS 

T.  STOCK   EXCHANGE 
Week  ending  Jim  5 


M  N 


Apr 


M  N 

A  O 

(M  N 

J  D 

A  O 

M  N 

J  J 

J  J 

J  D 

P  A 


Cleve  ClD  Cb  &  St  L  geo  4a..  1993 

20-year  deb  4H9 1931 

Oeneral  58  Series  B 1993 

Rel  4  Impt  68  Series  A 1929 

Cairo  DIv  l8igold48 1939 

CIn  W  4  M  Ulv  lat  K  48...  1991 

8tL  DIv  Istcoll  tr  g  48 1990 

Spr*  Col  Ulv  l8l  g  4s 1940 

W  W  Val  Ulv  Ut  g  4s 1940 

Cist  LA  C  l3lg  48 *193fi 

Registered ..*193h 

Cln  S&  CI  COQB  Ist  g  5S...192S 

CC  C  A  I  gen  cons  gfis 1934 

Ind  B&  W  l3t  pref  48 194n 

Peoria  &  East  Ist  cons  4s..li<4ii 

Income  4s 1990 

Cleve  Shor  Line  Ist  Ku  4H8.19tU 

CleTe  Union  Tenn  6  Hi 1972 

Coloradd  &  8outh  lei  g  48. ..1929 

Refundlug  4  exteu  4>^8 1915 

Ft  W  A  Den  C  l9t  g  5Ha..l961 
Cuba  RR  1st  50-year  5s  g-..1952 

let  ref  7H8 igSfi 

D  L  A  W— M  A  E  1st  gii  3  His  2000 

N  Y  Lack  A  Western  5b. -.1923 

Terminal  A  Improve't  43.1923 

Warren  1st  refgu  g  3i-<i9---200(i 

Delaware  A  Hudson — 

iBt  A  ref  48 1943 

80-year  conv  69 193fi 

6H8. 1937 

lO-year  secured  7a 193(i 

Alb  *  Susq  CODV  8  Mis 194e 

Rensa  A  Saratoga  20-yr  6s  .1941 
Den  A  R  c,T — l8t  CODS  g  48..193'i 

Consoh  gold  4!^8 1936 

Improvement  gold  58 ^92f^ 

Ist  A  refunding  58 1956 

Trust  Co  oertifs  of  deposit, . 

Bk)  Gr  June  Ist  gu  5s 1939 

Rio  Gr  Sou  1st  gold  43 1940 

Guaran  teed 1940 

Rio  Gr  West  Ist  gold  48...  1939 

Mtge  A  ooll  trust  48  A.  .1949 

Oet*  Mack— 1st  lien  g  48.. .1995 

Gold  4a 1995 

OetRlv  Tun4)^s..    1961 

Dul  MIssabe  A  Nor  gen  58 1941 

Dal  A  Iron  Range  Ist  5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5a 1937 

Btgln  Jollet  A  East  1st  g  5a..  194 1 
Brie  Ist  consold  gold  7s  ext..l930 

N  YAErle  I8teitg48 1947 

8rd  ext  gold  4^8 1943 

4tb  ext  gold  5a 1930 

Uh  ext  gold  4s 1928 

«iy  LE  A  W  l8t  78ext...l930 

iCrle  Ist  cons  g  4a  prior 1996 

Registered 1996 

Ist  conaol  gen  lien  g  4s..  1996 

Registered 1996 

Penn  ooll  trust  gold  4b..  1951 
60-year  conv  4e  Ser  A. ..1953 

do  Series  B. ..1953'A 

Gen  conv  4s  Series  D 1953^  A 

Chio  A  Erie  let  gold  58 1982  M  N 

Cleve  A  Mabon  Vail  g  58..  1938  J    J 

Erie  A  Jersey  Ist  8  f  68 1955'j     J 

Genesaee  River  1st  8  f  68...1957'J     J 

Long  Dock  consol  g  68 1935  A   O 

Dock  A  Impt  Ist  ext  5s 1943  J     J 

N  Y  A  Green  L  gu  g  58 1946  M  N 

NY  Susq  AW  Ist  ref  58. ..1937  J    J 

2dgold4Ha ..1937  F   A 

Oeneral  gold  58 1940  F   A 

Terminal  Ist  gold  5a 1943  M  N 

Mid  of  N  J  Ist  ext  5s_ 1940  A  O 

Wllk  A  East  lat  gu  g  5a 1942 

Brana  A  T  H  lat  gen  g  58. ..1942 

Mt  Vernon  lat  gold  6s 1923 

Bui  Co  Branch  1st  g  53 1930 

norlda  E  Coast  Ist  4)^8 1959 

Fort  St  U  D  Co  l8t  g4!.ia...l941 
Pt  Worth  A  Rio  Gr  Ist  g  48..  1928  J 

Oalv  Houa  A  Hend  Ist  5e 1933  A 

Grand  Trunk  of  Can  deb  78..  1940  A 

16-year  s  f  68 1936  M 

Great  Nor  Gen  7s  ser  A 1936  j 

l8t  A  ref  4)48  Serlea  A 1961  J 

Registered 1961  j 

6lts 1962  J 

Bt  Paul  M  &  Man  48. 1933  J 

lat  consol  g  68 1933  j 

Registered 1933  J 

Reduced  to  gold  4J^b...1933  J 
Registered 1933  j 


m  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  S 

M  N 

M  S 

A  O 

J  D 

M  S 

J  J 

J  J 


Mont  ext  lat  gold  4a 1937 

Reirtstered 1937 

Pacific  ext  guar  4s .1940 

E  Minn  Nor  DIv  lat  g  48..  1948 
Mont  C  Ist  gu  g  6s 1937 

Registered. 1937 

lat  guar  gold  58 1937 

Will  A  S  F  Ist  gold  58. . .  1938 

Green  Bay  A  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  A  S  I  lat  ref  A  t  g  6a.. 61952 
Hocking  Val  lat  cons  g  4H8..  1999 

Registered 1999 

Col  AH  V  lat  ext  g  4b 1948 

Col  A  Tol  1st  ext  43 1955 

Houston  Belt  A  Term  lat  6a.  1937 

Hud  A  Manbat  68  ser  A 1957 

Adjust  Income  58 1957 

N  Y  A  Jersey  1st  68 1932 

Illinois  Central  let  gold  4b...  1951 

Registered 1961 

let  gold  3^8 1^51 

Registered 1951 

Extended  lat  gold  3}ie 1951 

Registered 1951 

iBtgold  3b  sterling 1951 

Collateral  trust  gold  48 1952 

Registered 1952 

iBt  refunding  48 1965 

Purchased  lines  3M9 1952 

LN  O  A  Texas  gold  4s 1953 

Registered 1963 

16-year  secured  6Hs 1934 

16-year  secured  6H8  g 1936 

Cairo  Bridge  gold  48 1950 

Litchfield  DIv  1st  gold  3b..  1951 
LoulST  DIv  A  Term  g  3HB.1963 


Prlc* 

Friitay 
Jin  5 


Wuk'$ 

Raniit  or 
Latt  Sal$ 


"2 


fitf 


Alk  Lou 


Feb 
Feb 
J    J 


J 
J 
o 

A 
J 

A 
O 
A 
J 
J 
J 
J 
O 
O 

s 
s 

A  O 

M  N 

J  J 

M  N 

M  N 

J  J 


80»4  Sale 
9112  92 
9858  100'2 

10.'         StlL 

85lj  8:i 
79  Is  82 
77U    8012 

8-I4 

S2l2 

8S     


9818 
I'leU 
S612 
74U 
27% 
96% 
105 
92I2 
86 14 
10   U 
8ih 
11)4 
77 
99S4 
99  ig 
74 12 

81 

9778 
10. 
UO's 

7912 
1091s 

761? 

79 

87 

54^8 

83  U 
lO'g 
1218 
7612 
66 12 
7  Ig 
63 

yuu 

9t,% 
99 '» 

"75" 
99% 

I13I2 
88 
99 


Sale 
88% 
75 
2818 
97% 
Sale 
Sale 
87 14 
Uli'i 
Sale 
1 06 


99I4 


Sale 
Sale 

Salt 
IUI2 

8^ 


Sale 

80 14 
Sale 
Sale 

"85I2 


78% 
67 
80 
78 
Sale 

ioo' 

98i2 
80 
I„0 

ljo34 


9I12 



67 

Sale 

44 

Sale 

82% 
43 12 
44 
45 
96 
93  ig 
88 
8712 
104% 
9418 
84 
53 
45 
46 
8418 

"59" 


85 
4434 

RilK- 

Sale 

Safe' 

85 

IIO 


57 
48 
46 
90 
94 
6184 


87I2    8884 

77»4 

83%    85 

8512    86I2 

II3I8  ^le 

105     Sale 

111,34  Sale 

9034    92 

162'%  Sale" 
9238    9512 
108     111 
107     HI 

!'9      

97     nsu 

9034    92 


80% 
91% 

lOOig 

101 14 
8612 
80 
bO 
S5Jj 
81% 
8734 
9OI2 
99 

10518 
90 
7534 
27 
96l2 

IO4I2 
9218 
8634 

103% 
83% 

10434 
7778 
99 18 
Ullg 
74I2 


Bieh 


8034 

91% 

Dec'22 

102 

Dec'22 

Dec'22 

81% 

Aug'22 

Nov'22 

Dec'2i 

Ocf22 

Aug'22 

May"22 

Junc'2'.? 

7534 

2Sl2 

9734 

105 

92I2 

87 

Dec'22 

85 
Dec  22 

78 
Dec'22 
Dec'22 
Nov'2J 


8712  8934 

9634  98 

IOII2  10238 

109  Dec'22 

80  Dec'22 


101    10212 

lul      103 
60       70 
Ills     l.'l2 
8234    85I2 
86       85l2 

"82%  "88" 
82        8534 


9112 

92    1 

8434 

-iiile 

6338  Sale  1 

9714 

99 

9312 

96 

84 

8412 

78% 

78 

82 

60i« 

75I2 

8478 

8538 

88I4 

8834 

80 

81% 

8212 

10218 

Sale 

no 

111 

86 

.. 

71 14 

73 

77 

79% 

75 

78 

84 

491r 

48 

83I4 

10l2 

lO's 

76 

65 

70 

7018 

8978 

9934 
IUOI2 
IO6I2 

79 
100 
103I2 

87 

99I4 

yiij 
9434 
10312 

66 

57 

43I2 

ol 

83 

42 14 

42 14 

4218 

(1534 

92I2 

88 

87% 
L.8"2 

92  Ig 

8612 

63I4 

4814 

45 

8418 

96 

57 

88 

69I2 

6912 

887g 

66 

83% 

8512 
110 
10334 
II0I4 

9034 

H214 
102% 

93 
10734 

99 

08 

97 

9II4 

80 

85 

80 
114 
IR6I4 
101 
IOOI4 

70% 

12 

83% 

85 

73 12 

S3l2 

82 

91 

84 14 

61 

97% 

96 

83% 

8OI2 

SO 

8OI2 

so" 

8478 

95% 

88 

80 

81% 

82 
10134 
110 

87 

73 

7978 


Range 
Year 
1922 


Nu 


50 


Low    High 


2 
5 
5 

57 
5 

11 

"31 


51 
71 

21 


7612 
Dec'22 

88 

57 

52I2 
Dec' ^2 
Dec'22 
Feb'22 

7834 

6612 

Sept' 2^ 
Oct'22 

9034 

Dec'2j| 

Dec'99 

Mar'OSl 

Dec'22 

100 

I0334I 

July'22| 

Dec'22 

Nov-'22 

N0VI6 

10334 

57% 
Mar'2v! 

44% 
Aup'22 

83 

45I4 

45 

46 

97 
Dec'22 

8912 

88I4I 
Nov'22l 
Dec'22 
Nov'22] 

53I4' 
Dec'22 

45  I 
Dec'22 
N()V'22 
Dec'22 
Apr'21| 

Apr'21 
Apr'2l! 

8878 

ADr'21 

Nov'22 

Dec'22 

llS'Si 

105 

11078 

93    I 

Oot'21i 

10234' 

Nov'22 

Dec'22! 

8ept'20, 

99 

AUK'22 

9II4I 

Mar'21| 

Dec'22 

89 

114 

Mbv'OO 

101 

Nov'22 

ADr'22 

I2I2 

8312 

8534 

June'  1 8 

Nov'22 

Dec'22 

Dec'2> 

847, 

63% 

97I8 

Sept '22 

aopf21 

Dcc'22 

Oct'22 

Oct'21 

Jury'09 

86I2 
Sept.' 19 

88I4 
Dec'22 

8I34 

Aili;'22 

IO2I2 

IIOI4 

87 
Dec'22 

79% 


128 

1227, 

4 


2 
32 


32 


1 
31 


6 
37, 

-    .-I 

210 

.-.-I 

6 

50 

43 

38 

17 


76lj 
85 

8()l4 

95 

7934 

76 

77I2 

8512 

81 

83 

86 12 

!<4 
104 

90 

70% 

2278 

90 
100% 

8414 

81% 
101% 

77 
100 

76% 

9812 

97 

74I4 


8414 
9284 

102 

I03I4 
92 
82I2 
84% 
35I2 
«5l4 
9Il2 
<li|l2 

99 

107 

90 

84 

39I2 

99 
107 

94 

92 
IOSI2 

8HI2 
IO7I2 

8II2 
103% 

99% 

78 


83%     94 
89%  103% 
99      103% 
107      113% 
76%    8* 


72 

76% 

74% 

42 

40U 

80% 

10% 

10% 

7334 

62% 

74 

67 

82 

9538 

95I4 

'77% 
95 

100% 
80% 
9634 
90% 

102% 

53% 

57 

39I4 

51 

79 

34U 

32 

3484 

80 

9"% 

87% 

79% 
108% 

92% 

86 

54 

47 

38% 

83% 

93 

63 


82% 

84 

85 

52% 

48% 

S9 

10% 

lO'g 

86% 

71 

78 

70% 

93 
100 
102% 

's't'  ' 

100% 

108 
87 
99% 
95% 

10'3% 

71 

57 

68 

51 

91 

57 

65 

59 

99 

92% 

98 14 

9734 
109 

92% 

88 

72 

66 

60 

90 

95 

73 


'80%    91'2 


•— ;  -78- 

■---'•  83 
18  108% 

^%\  107% 
■53     88 


50 


10 

.-I 
6 


87 

225 

1 


12 

"82 

"3 

"64 

12 

3 


96% 

90% 

105% 

93"% 

95 

88 

85" 

88 

100% 


8634 

90 
116 
108 
11334 

96 

foe"' 

94% 
111 

loo'u 

97 
92% 

"Is" 

8934 
114% 


99 
99% 
67% 
6% 
72 
81% 

78'" 

78% 

8934 

75 

47% 

92 

83% 

76"% 
80 


103 

IO2I4 
70% 
17% 
86%. 
90 

-85% 
83 
96 
88% 
9634 
97% 
96 

"82"78 
80 


'80'%    96 

'82'%  -91% 
76%    81 
78%    84% 
82       82 
96»4  103% 
9984  113 
8134    93 
fiS^K    74% 
73%    81% 


BONDS 

N.  Y.  STOCK  EXCHANGE. 
Week  ending    Jau  6 


951 
951 
951 
951 
951 
951 
923 
932 
961 
951 
961 
9C.3 
95! 
931 
950 
922 
952 
959 
950 
950 
960 
937 
941 
945 
940 
940 
..2003 
..2003 
941 
941 
928 
933 
933 
933 
945 
931 
931 
938 
932 


Illinois  Central  iConcluiet) 

■  jmaha  Dlv  ist  gold  3b 

St  Louis  Dlv  A  Term  g  33 
Gold  3H8 

Sprlngf  Dlv  IstgSHs 

,ve3tern  Lines  1st  g  48 

Registered 

rfallev  A  Car  Ist  68 

Carb  ^  Shaw  1st  gold  48 

Chic  St  L  A  N  O  gold  68... 

Registered 

Gold  3^8 

Joint  Ist  ref  5s  Series  A. 
Memph  Dlv  lat  g  48 

St  Louis  Sou  Ist  gu  g  49 

Ind  111  &  Iowa  lat  g  43 

tnt  A  Great  Nor  l3t  g  ext  79 . . 

Adjust  63 

lamea  Frank  A  Clear  Ist  43.. 
Kansas  City  Sou  Ist  gold  33. . 

Ref  A  Impt  53 Apr 

Kansas  City  Term  1st  43 

Lake  ErleA  West  Ist  g  5s 

2d  gold  58 

North  Ohio  1st  guar  g  as.. 
Leh  Val  N  Y  Ist  gu  g  4H8... 

Registered 

Lehigh  Val  (Pa)  cons  g  48 

General  cons  4Hs 

ueh  .'  Term  Ry  lat  gu  g  Sa 

Rogi  'erert. 

Leh  Val  RR  lO-yr  coll  fls.n 
Leh  Val  Coal  Co  1st  gu  g  59.. 

Registered 

Ist  Int  reduced  to  49 

Leh  A  N  Y  1st  -.^uar  g.  Id  43.. 
Long  laid  1st  cons  gold  59..^ 

1st  consol  sold  49 h 

General  gold  49 . 

Gold  4s .. 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  58 

Guar  refunding  gold  4a 

N  Y  B  A  M  B  1st  COD  g  58. 

N  Y  A  R  B  Ist  gold  59 

Nor  Sh  B  Ist  con  g  gu  58. .a 

Louisiana  &  Ark  Ist  g  5s 

Louisiana  A  N  W  6a 

Louisville  A  Nashville — 

Gold  5s... 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5p 

10-year  secured  7s..     

1st  ref  6!^s 

LCln  A  Lex  gold  4  Ha 

N  O  A  M  Ist  gold  68 

2d  gold  6s 

Paducah  A  Mem  Dlv  4s 

St  Louis  Dlv  2d  gold  33... 

At   Know  A  Cln  Div  48... 

Atl  Knox  A  Nor  1st  g  59 

Hender  Bdse  1st  a  f  g  6s... 

Kentucky  Central  gold  Is.. 

Lex  &  East  1st  50-yr  5e  gu. 

LANAMAMlstg  4>i8 

LAN  South  Joint  M  4s 

Registered ft 

NFlaAS  lstgug5a 

N  A  C  Bdge  gen  gu  4)^8 

SAN  Ala  cons  eu  g  5s 

Gen  cons  guar  50-yr  58. 
Lou  A  Jeff  Bdge  Co  gu  g  4s.. 

Manitoba  Colonization  5s 

Manila  RR  (Southern  Lines). 

Mex  Internal  Ist  cons  g  4s 

Minn  &  St  Louis  Ist  78 

1st  consol  gold  5s 

Ist  A  refunding  gold  4s 

Ref  A  ext  50-yr  Ss  Ser  A     . 

Des  M  A  Ft  D  l9t  gu  4s... 

Iowa  Central  1st  gold  5s... 

Refunding  gold  43 

M  8t  P  A  S  S  M  con  g  4s  Int  gu 

1st  cons  5a 

lO-year  coll  trust  6  Ks 

Ist  Chlcaeo  Term  s  f  49 

MSSMAA  lstg49lntgu. 

Mississippi  Central  lat  5s 

Mo  Kan  A  Tex— 1st  gold  48.. 

2d  gold  4s c 

Trust  Co  certlfa  of  deposl 

1st  A  refunding  4a 2004 

Trust  Co  certlfa  of  deposl 

Gen  sinking  fund  4H8 
Trust  Co  certlfa  of  deposl 

5%  secured  notes  "e\-t" 

M  K  A  Okia  Ist  guar  5s 

Sher  Sh  A  So  1st  gu  K  5s_ . . 

Texaa  &  Okla  1st  gu  g  53.. 
Mo  K  &  T  Rv—Pr  1  5s  Ser  A.. 

40-year  4s  Series  B 

10-year  6aSerlesC 

Cum  adjust  59  Series  A 

Missouri  Pacific  (rcorg  Co) — 

lat  A  refunding  Ss  Ser  A 

Ist  A  refunding  5s  Ser  C... 
6s.  Series  D 

Oeneral  4s 

Missouri  Piicl'lc — 

3d  7s  extended  at  4% 

Cent  Br  U  P  lat  g  48 

Pac  RR  of  Mo  1st  ext  g  4a. 
2d  extended  gold  5a 

St  L  Ir  M  A  3  gen  con  g  5s. 
Gen  con  atamp  gu  g  6s.. 

Unified  A  ref  gold  4s 

Rlv&GDIv  Ist  g  48 

Verdi  V  I  A  W  lat  g  ,58 

Mobile  A  Ohio  new  gold  Oa 

lat  ext  gold  69 h 

General  gold  49 

Montgomery  Dlv  lat  g  6a.. 

St  Louis  Dlv  53 

St  L  A  Cairo  guar  g  43 

Nashv  Chatt  A  St  L  Ist  53... 

Jasper  Branch  Ist  g  68 

Nat  Rys  of  Mex  pr  Hen  4  Hs. . 

Guaranteed  general  48 

Nat  of  Mex  prior  Hen  4^8 

Ist  conaol  48 

N  O  A  N  K  lat  ref  A  Imp  4Hs  A  '52 
New  Orleana  Term  lat  48 1953 


M  N 


IM  N 
M  N 
A  O 
A    O 


J    D 

949;  M  S 
934|J  n 
937;iVI  N 
949  M  S 
9351 A  O 
927  M  S 
932:Q  J 
927iM  S 
935  A   O 

937  MN 

940  J     J 

940  J     J 

93l!M  N 

930  M  N 

2003, A   O 

93I1M  N 

930iJ     J 

930' J     J 

946  F    A 

980  M    S 

955  M  N 

946  J    D 

93l'M  S 

987  J     J 

965  A   O 

945  M  S 

J 

J 

A 

J 

A 

O 


952IJ 
952  Q 

937  F 
945  J 
936  F 
963  A 
945  M  9 
934  J  D 
939  M  N 
977  M  S 
927  J    D 

934  M  N 
949  IW  S 
962  Q    F 

935  J     J 

938  J  D 
951  M  S 
938  J  J 
938 


931 
941 
92fi 
949 
990 
990 


936 


942 
94;! 
943 
962 
902 
932 
967 


905 
926 
949 
975 


938 
948 
938 
938 
931 
931 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 


M  S 

M  N 


M  S 

j"j 


M  N 
.T  D 
M  S 


MN 


M  N 

m  s 

.1  D 

CI  J 

M  S 

F  A 

J  D 

J  J 


Pric* 
Friday 
Jan  5 


Bia 


Atk 


6884    70% 

71      

79     

77% 

83        &6 


ion     

87%    94% 

100%  10314 

"73%  ".'.' 
97%  Sale 

80      

86% 

867g 


Weik't 
Kange  or 
Latt  Sale 


Low 


High 


47% 
b6 
'1834 
8  % 
S2% 
94 
86 
75% 
95 
92 
81 14 
91 
101 


Sale 

87% 
Sale 
Sale 
Sale 
96 
Sale 
86% 


81% 
9134 


68%   Dec'22 

6<17g  N(,v'22 
^4  Dec'22 
78%  July'22 
83      Nov'22 

Nov'in 

Oct'22 
SeDf22 
101% 
Aui;'21 
Dec'21 
97% 
82%  Nov'22 
^'6%  nct'22 
88%  Dec'22 
96%  Nov'22 
46  48% 

86  Dec'22 
68%         69 


92 
100% 

92% 
101% 

no 

6534 
97 


88% 
82% 

:i4 


104%  105 
100     


87% 


86 
80 
98 

89% 

85%    88 

81       

80%  83 
87%  95 
83%  85 
81  82 
96% 

96      

93       94% 
02       94 

7734 

103      

91%  Sale 

"98'lg  II Hi 
10884  Sale 
104%  Sale 

97     

101 14  104% 

9'jl2 

,'^3%    88 
60%    6i78 
85I4     86% 
98S4 I 

"8278  "84% 
9884    99% 
!)6        9;' 
7'Jl4    80% 


KO 

90% 
IO3I4 
113 
106 
100 
1 05 

83% 

86 


98%  .. 


101 

103 

99 

IOO 

8OI4 

81% 

96% 

H7% 

67 

68% 

101 

105 

_ 

74% 

37 

38 

36% 

3678 

42 

45% 

71 

75 

37 

38 

88% 

89% 

99 

10.^4 

Sale 

''284 



963s 



x>-% 

92 

SOI4 

Sale 

'76% 



89% 



6978 

~~~  - 

79% 

93 

94I3 

35I4 

_  . 

33 

82 

Sale 

0714 

Sale 

96% 

9r,34 

59%  Sale 

89 
8384 
95 
85 
73%  July'22 

95  97 

80  Jnly'2l 
»1% 
92 

Dec'22 
Mar'12 
106% 
IOO 
Oct' 13 
Oot'21 
Aug'22 
9784  Dec  '22 
89%  June'22 

84  85 
HI      Nov'22 

81  81 

94  94 

83  85 
80%  83 
96%  8ept'22 

96  Dec'22 
96  Nov'22 
92%  DecJ22 
77  77 

101      Nov'2'2 

90%         91% 

90%  June'22 

101      Dec'22 

IO8S4       10884 

104%       104% 

97 14         9784 

105»4  Juiy2;! 

101       Dec'22 

86      Julv'22 

6178   Dec'22 

85  Dec'22 
99%  May '22 

104      July'22 

84  Dec'22 
99  99% 
98%  Dec'. 2 
80  80% 

95  Feb'06 
97%  Nov'22 
93%   Aug'22 

99% 


86%  Sale 
96%  97I2 
9884  Sale 
62%  Sale 


82% 
70% 
86% 
94% 
97% 


74 
881: 


89 

8684 

96 
101% 
100% 

75 

94 14 

95 

88% 

9934 


Sale 
Sale 
98% 

161" 

-98" 
97% 
90% 

IOOI4 


99 

08% 

82% 

!.i7 

67 

77 
104 

75 

36 

36 

43 

71% 

38 

88% 

98% 
104% 

92% 

'.(7% 


85  "" 
No 


12 


148 

"is 
45 

23 
3 
6 


13 

27 


Range 
Year 
1922 


LotD    High 


66  71 

63%  76% 

76%  80 

78%  7812 

82  86% 

'9934  166% 
92%  92% 
9S%  10484 


47 
"3 

12 

61 


47 


1 
67 
12 


Dec'22 
Dec'22 

97 
Dec'22 
Mar'IO 
Jiine'22 
Dee'22 
39 
36% 
43 
71% 
38% 
91% 
98% 
106 
Dec'22 

Dec'22 

b888  Nov'22 
79%  80% 
68%  A\m'22 
697g  Dec'22 
90  Nov'22 
89%  89% 
64%  June'22 
6934  6984 
83  Ocf22 
83%  Dec  "22 
42  Aug'22 
Dec'22 
83% 
67% 
('684 
60% 


33% 
82% 
6684 
968g 
59% 


8684  8684 

96%  96% 

98  98% 

62%  63% 


81% 
77 


83% 

77% 


81% 
70% 
86 

9-; 

97% 
102 

87% 
8484 
98 

104 

101 
74% 
92% 
04% 
90 

100 

10084 
26 
29% 
34% 
24% 
81 
77 


Nov'22 
Dec'22 
Nov'22 
Dec'22 

98% 
Jaiy'U 

88% 

85% 
8ept'22 

104 
Nov'22 
Nov'22 
Xov'22 
Dec'22 

90 
Dec'22 
July"22 

26 
Feb'22 
Dec'22 

24% 
Dec  "22 

78 


15 

-4 

"I 


10 
3 
I 
1 
3 

24 
1 

60 


85 


118 
62 
80 

446 

18 

6 

138 

86 


94; 


29 

Oil 


90%  100 

7884 

82% 

86% 

86% 

84% 

88% 

9«%  101% 

46% 

55% 

80% 

89 

63 

72 

84 

94% 

793s 

86<i 

86 

99 

77 

87% 

68 

78 

90% 

97 

7784  90 
85  96 
98%  103% 

i(>0%  io.5% 

90%  102 


8 


83% 

95% 

89% 

77 

81 

73% 

83% 

76»4 

72 

95% 

96 

89% 

78 

72% 

98% 

87% 

88% 

95% 
104% 
101 

96% 
102% 

98% 

80 

68 

79% 

9884 
103 

79% 

93 

92% 

74 


86 
100 
90 
8984 
84% 
82 
98% 
87% 
84% 
96% 
99% 
96 
98% 
78 

102% 

96 

90% 

99% 
110 
107% 

9884 
106% 
101 

91% 

67% 

88 

99% 
104 

86 
100 

99% 

86% 


97%  101% 

89 

93% 

96 

102% 

95%  100% 

77 

86 

90% 

99 

69 

70 

101 

104"" 

69% 

83 

31 

60% 

30 

60 

36 

62 

70 

86 

32 

608(, 

86% 

91% 

96%  10« 

100%  107 

88% 

93 

94% 

98 

8284 

888|| 

73 

85% 

483s 

68% 

48% 

77% 

73 

80 

68 

92 

62% 

64% 

52% 

77 

68% 

03 

78% 

947(1 

34% 

42 

784 

36% 

76% 

88% 

62 

76 

89 

99% 

438» 

66 

84       93% 
95%  100 
98     103% 
5984    0984 

7688    85% 
70%    77% 
83       89 
9e      100 
94%    997« 


787i 
75% 
907« 
5  100% 
97% 
67% 
86<i 
87% 
81 
97 
100 
21% 
29% 
28 
21% 
79 
70% 


92% 

88% 

98 
106 
103 

78% 

97 

96% 

03 
103% 
IOO84 

46 

33 

34% 

83% 

86*4 

81% 


*  No  price  Friday;  lat«et  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.    t  Due  June.    *  Due  July.    ■  Due  Sept.    0  Due  Oct.    f  Option  sale. 
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BONDS 

T.   STOCK    KXCHANOE 
Week  ondInK    Ihii  Ti 


N  O  Texas  A  Mexico  lat  68..  1025 

Non-oura  Income  5s  A liKlft 

N  Y  Cent  RU  conv  dob  08...I9;ir. 

ConBoI  4s  tioriea  A 1  !I9S 

Rel  *  IniDt  4Ha  "A" 20I.J 

Ref  &  Impt  5s.. 2013 

N  Y Contriil  &  Hudson  RIvor — 
MortKiiKO  :ni8 ..19'.t7 

RcKlatortKl 1«!(7 

Debenture  «old  43 1934 

Rfglstero<l 1931 

30-yoiir  debenture  49 1942 

Lake  Shore  coll  Kold  3  48..  199S 

RoKlstorod .    .1 90S 

Mich  Cent  coll  Kold  3  Vis. .  19!ix 

RcBlatered 199S 

Battle  Cr  A  Stur  1st  gu  39. .  199S 
Beech  Creek  lat  gu  g  4a...l93ii 

Rogl.sterod.. 193fi 

2d  KuarRold  58 193C 


Sfe 
ea. 


J  n 

A  O 

M  N 

F  A 


J 
J 

M  N 


rrte* 

rtMat 
Jim  6 


Bid 


Atk 


inou  Sale 
7'J     Hiilo 

lllSU  Siile 
8'.'i2  Sule 
88  U  Sale 
U8'4  .Sale 


Beech  Cr  i:.\t  1st  g  3H8.. 61951 

Cart  A  Ad  iMtKii  K  4b 1981 

Ka  A  A  G  R  Ist  gu  g  6s.  ..1935 

Lake  Shore  gold  3Hs 1997 

Registered 1907 

Debenture  gold  4s 1928 

25-year  gold  4s 1931  M  N 

Registered ..1931  M  K 

Moh  A  Mai  lat  gu  g  43 1991  m  S 

Mahon  CM  RR  lat  53 1934  J    J 

Michigan  Central  53 1931  m  9 

Registered 1031  q  m 

48... 1940  J    J 

Registered 1940  j    j 

J  L  A  S  1st  gold  SHs 1951  M  S 

Ist  gold  3H8 1952  IVI  N 

20-year  debenture  4s 1929  a  O 

NJ  JuncRRguar  lat  48. ..1986 

N  Y  A  Harlem  g  3  V48 2000 

N  Y  A  Northern  1st  g  5s..  1927 
N  Y  A  Pu  Ist  cons  gu  g  43.199S 

Rutland  Ist  con  g  4H8 1941 

Og  A  LCham  lat  gu  43  g. 1948 

Rut-c:anada  latgu  g  43.1949 

8t  Lawr  A  Adlr  lat  g  5a...  1990 

2d  gold  6s 199C 

Pitts  A  I,  Erie  2d  g  58 al928 

Pitts  McK  A  Y  lat  gu  60.-1932 

2d  guaranteed  6a ..1934 

West  Shore  1st  4s  guar 2361 

Registered 2361 

NYC  Llnea  eq  tr  53. . .  1920-22 

Equip  trust  4  Ms. . .  1920-1925 

W  Y  Chic  A  St  L  .1st  g  is 1937 


A 

A 

J 

J 

J 

J 

A 

A 

J 

.1 

J 

J 

M  I 

J 

A 


A 
N 
O 
O 
J 
J 
J 
J 

o 

o 
J 

J 

J 
J 

N 
J 

o 

Registered... 1937IA  O 

Debenture  43 1931  m  N 

W  Y  Connect  lat  gu  4H8  A.. 1953'F   A 
W  Y  N  H  A  Hartford—  \ 

Non-conv  deben  48 1947  M 

Non-conv  deben  3>iB 1947  m 

Non-conv  deben  3!^8 1954:a 

Non-conv  deben  4s 1955!J 

Non-conv  deben  49 1956  M  N 

Conv  debenture  3  H9 1956  |j    j 

Conv  debenture  6s 1948  j    j 

Cons  Ky  (jou  couv  is 1930iF    A 

Non-conv  deben  43 1955JJ     j 

Non-conv  deben  49 19£6  j    j 

t%  debentures 1957'ivi  N 

Harlem  R-Pr  Ches  lat  4s..l954'|vi  N 
B  A  N  V  AlrLlue  lat  43...1955lr  A 
CentNewEng  1st  gu4s..-196llj  j 
Housaionlc  Ry  cons  g  5s..l937|M  N 

Naugatuck  RR  1st  4a 1954  M  N 

N  Y  Ptov  a  Boston  43 ]942iA 

N  Y'  Wches  A  B  lat  Ser  1 4Ha'4r.j  j 

New  England  cona  53 1945' j 

Consol  4s .  1945' J 

Providence  Secur  deb  4s 1957  M  N 

Providence  Term  1st  4fl 1956  M   S 

W  A  Con  East  1st  4 Ha 1943  J     J 

H  Y  O  A  W  ref  lat  g  43 ffl992  M  S 

Registered  15,000  only...(?l'J92  M  S 

General  43... 1955  j   D 

Norlolk  Sou  lat  A  ref  A  58-..19ei  F  A 

Norfolk  A  Sou  1st  gold  5s 194 1  M  N 

Worf  A  West  gen  gold  6s 1931  IVI  N 

Improvement  A  e.ftg 1934  F   A 

New  River  lat  gold 1932  A  O 

N  A  W  Ry  lat  cons  g  4a. ..1996  A   O 

Registered... 199i   A  O 

Dlv'l  1st  lien  A  gen  g  4a.  1944  J     j 

10-25  year  conv  4  >is 193S  M  S 

10-year  conv  6s 1929  M  S 

Pocah  C  A  C  Joint  4s...  1941  J    D 
8clo  V  A  N  E  lat  gu  g  4a_.1989  M  K 
northern  Pacific   prior  lien   rail- 
way A  land  grant  g  4s 1997  Q    J 

Registered ..1997  Q    j 

General  Hen  gold  39 a2047  Q   F 

Registered a2047  Q   F 

Ref  A  Impt  6s  ser  B 2047  j    j 

Ref  A  Imp  4  Jis  Ser  A 20  47  J     J 

69 2047  J     J 

8t  Paul-Duluth  DIv  g  4s..  1996  j    D 

N  P-Gt  Nor  JolntOHe 1936  j     j 

8t  P  A  N  P  gen  gold  6a 1923  F   A 

Reglatered    certificates..  1923  Q  A 
BtPaulA  Duluth  Ist5a...l931  Q   F 

Ist  consol  gold  4s 1968  J    D 

Wash  Cent  lat  gold  4a 1948  Q  IVI 

Nor  Pac  Term  Co  Ist  8  83...  1933  J     J 

Oregon-Waah  Ist  A  ref  4a 1961  J    J 

Pacific  Coast  Co  lat  g  5s 1946  J   D 

Paducah  A  Ills  latsf  4K3...1955  J    j 

Parl3-Lyoag-Med  RR  63 1958  F   A 

Pennsylvania  RR  Ist  g  4s. ..1923  IVI  N 

Con80lgold4s 1943  IVI  N 

Con8olgold48 1948  M  N 

Consol4H8. 1960  F   A 

Qeneral4JD3 1965  J  D 

GeneralSa 1908  J    O 

lO-year  secured  7a ...1930  A  O 

16-year  secured  6  Hs 1936  F  A 

AUeg  Va!  gen  guar  g  4s 1942  M   S 

DRRRABdgelStgu43g.l936  F    A 
Pennsylvania  Co — 

Guar  3Hs  coll  trust  reg  A. 1937  M  S 
Guar  3^3  coll  trust  Ser  B.1941  F  A 

Guar  3Ms  trust  ctfs  C 1942  J    D 

Guar  3H8  trust  ctfs  D 1944  J    O 

Guar  15-25- year  gold  48...  1931  A  O 


40-year  guar  43  ctfa  Ser  E.. 
Cln  Leb  A  Nor  gu  4s  g 


1952  IW  N 
1942  M  N 


Lou 


lOOlg 

79 

loiU 

82  Is 
88  U 
97"2 


77 
70 
91 


Sale 
7763 

9112 


89'8 

7412 

73 

79 

79 


8OI2 

"3I2 

,\H 

75 

7.. 

Ill  U  - 

S978     ylU 

S7l2 

'lUa 

73S.J 

bO'n    8234 

•.<5i8 

77I2 
81 
94I2 
92 12 


Wuk-$ 

Kangt  or 
Lail  Salt 


High 


100<2 

79 

IO5I2 

82  .'s 
88.18 
981.1 


76I4 

78 

91 

SO'a 

88 

73I2 

72 

75 

78 

60 

6,^» 


77S.I 
I)ec'22 

91»» 
\'()v'J2 
Dec  '22 

731 

72 
Dec'2; 
Dec'22 
Jiiiy'2:: 
Dec'22 
711I2  July"2l 
134  May' It 
Jiily'22 
Dcc'22 


60 
8II2 


78 


95 
93 


8418 

OS's 

9878 


7712 

9TI2 

92% 


;3 

^-3 


No 


17 
10 

224 
07 
34 

030 

31 


8738 

8618 

79        82 

81  817g 
91        9134 

82      

77% 

99I8 

82%    85 


8614 
71 
75 
95% 


8ui2 
69% 
69 
9278 
9618 
9412 
10112  ... 
99 14  ... 
82  83 
79%    8112 


8918     9OI4 


86% 
88 

51 
47 
44 
48 


88 
8878 

57 

52 

47 
50 


Dec'22 

Dec'22 

96 

93 

85ii  July'21 
8512  Nov'22 
99%  Dec'22 
100  oet'22 
98is  Nov'18 
Qu'j  Oct '22 
74I4  Bepf20 
6618  Mar'2U 
82  82 

91%         9II2 
82  82 

»0  Nov'22 
99  Oct' 
85  Dec  '2i 
8;>ij  aepr22 
69%  69% 
72  Dec  22 
8ept'22 
Nov' 16 
Nqv'22 
Dec  '22 
June' 21 1 

8278 

81 
Feb' 19 
June'20 

90 14 

Dec'22 

8678 

88% 


96 
103 

99 
105 
9514, 
8278 
80 
99 12 
67I2 
9OI4 
S6I2 
8678 
88 14 


38 

40 


Range 
Year 
1922 


Low     High 


05l«  101 12 


62 

8OI3 

98 

1081, 

787« 

8078 

85I4 

92 

93% 

0978 

7.tl> 
741j 
84 
6«1« 
83 
UOU 
7 11% 
VI '4 

60 
84% 


83 14 

77I2 

03 

89 '2 

9II2 

7VI% 

74  7« 

81% 

78 

62 

01% 


49I2  Sale 
4612  S.iit! 
V3     Sale 

60     

50 

50 

40 

7Sl2 

57 

56 

8318 

OSij 

70      

4914  Sale 
89  95 
75  ,9 
37 12    62 

75     

021s  .  ._. 
7o%  Sale 


52 

51I2 
41I2 
8JI2 

62I4 

95 


66     Sale 
90%    94 

IO8I2 

IO8I4 

1091s 

9118    92 

81      

8712    92 

102  . 

111%  II2I2 

87 14    88 

88       8SI2 

8634  Sale 


697g 

4612 

4/ 

50 

49 

49 

70 

54 

60 

i'J 

4012 

78 

75 

59 

60 

87 

83 

48^4 


6178  Sale 


Iu7i5  Sale 
90       91 
9912  IOOI4 
84%     86 


100 


90 


Sale 
83 


98%  . 
8ll8  . 
77 'g 
109% 
81 
78 
'Jlig  92 
72  Sale 
99I4  Sale 

9214 

90       91 14 
97       9818 
92 12  Sale 
I0I34  Sale 
IIOI2  Sale 


lU 

88 
9112 


Sale 
91 


8II2 

80% 

8II2 

81 

92I2 

87       88 

851I4 


So 
82^4 


Nov'22 
4734 
Dec'22 
50 
50 
5U 
73 14 
Nov'22 
July'18 
Dec'22 

41 
Dec  '22 
■  )fl'22 
Dec'22 
i>ec'2J 
July'14 
Aug- 13 
501 

9^34  July'2z 
70      Sept' 17 
8ept'22 
Feb' 18 
May'22 
70% 
NoViii,! 
70%' 
66     ' 
Dec'22 
Dec'22 
AuV'22 

Dec'22 
93 14 
OcL'20 
88 
108 
11378 
88 
Dec  '22 


22 

8 


10 

'"2 

31 

5 

140 


12 


60 
8II2 

74  ■ 

71I4 

SOU 

8812 

'821» 
96 
100 


60 
90 

"8II2 
8034 
96 
9534 

IO2I2 
100 


S2I4     9OI4 


76% 
86% 


8II2 

94 


78% 

90 

771* 

78 

66 

67% 

89t2 

"97  ' 
105 

"fs'ij 

76% 


81 

90 

86I2 

8512 

751^ 

73I4 

06 

'o'o" " 

11034 

"87" 
84 


62 

88% 

65 

6878 

59I2 

65 

6434 

8.)38 
108 12 
107 
109 

91 

74 

SOI2 
108 
11234 

88 

87 


65 


10 

.. 

8 

22 

---ji 


82% 
8i»j 
80 
81l2 

45 

44 

38I4 

40lj 

41 

37% 

57 

50 


92 
9134 
89% 
94 

63 14 

66 

5512 

60 

60 

54lj 

85I2 

64 


3812 

31 

71 

59 

5II4 


56 1« 

57 

82I4 

76 

68I2 


33 

9334 


59I2 
9334 


26       66 


60 

67 

65" 

50 

79I4 
104 
107 


65 
79 

'70"i2 

71 

96 
10934 
IO9I4 


-;i',104%  109 
87,  j  8478     9ll2 

3  i  "831j  '91% 

II  92I2  106 

23  10314  12^'4 


86 14 
84 
6II2 
59 14 
10834 
90 
99  Ig 


155 


26 


5 
!>6 


87    I 

Dec'22i 

6214' 

Dec'22 

10934' 

9OI2 

100 

8412  May'22 

1033s  July'22 

100         100 

100      Dec'22 

100     June'22 

84l2   Dec'22 

^84     May'22 

108%  June'22 

8II2         82 

79I2         79I2 

91%  N0V22I 

72  73I4 

9934    Dec'22| 

Dec'22 I 

901-!      27 

98 

9278 

10134 

llUs 

IIII4 

90 

May'22 


84 
83I4 

84 

84 
60 
68 


8912 

917g 

91% 
89 
65 
62 


410  106%  11C% 
" I  86       93 
96%  100% 
70U    S4i2 
103%  109 

!ioo    111 

Uoo    lOJ 

99I2  100 
82%  86 
82 


95 

90 

97 

9218 
lOHs 
110 
llOSg 

90 

87 


84I2  Nov'22 
82%  Oct'22 
83  July'22 
83t2  Nov'72 
92  N0V22 
87  87 

867»  May'22 


74 

1| 

'96 


16 

247, 

63 

56 

198 

1 


107 
77 

76 

90 

66% 

9684 

87lj 

86% 


85% 
10834 
88I2 
837g 
93 
85 
9934 
95 
9334 


921j  «103 
89       95 
93I2  IO3I2 

loeij  11314 

103%  II2I4 


86 
87 

81% 

72U 

751j 

82 

84% 

80 

80% 


04 
87 

84I2 

85 

83 

841: 

9334 

90% 

8678 


BONDS 

N.  Y.  STOCK  lOXCHANOE 
Week   ending  .Inn  5 


.1931 
.1933 
.1942 

..19411 


M  N 
J     J 


.192!- 
.1936 
.192^1 
.198!i 


M  N 

J  J 

.1  J 

M  S 

A  O 

A  O 

M  N 

M  N 

F  A 

J  D 

M  N 

F  A 


J 
J 

J 
O 

J 
J 
J 

o 
J 

J 
J 

J 
J 

c 

Oct 
J  J 
J  J 
I  J 
A  O 
IVI  N 
A  O 
A  O 
M  N 
J     J 


M  S 

J 

J 

J 

J 


Pennsylvania  Co  (.Concluded) 

CI  A  Mar  iHt  gu  g  4  .tjH 103(1 

CI  A  Pgen  gu  4>ia  Sor  A..  1942 

Scrlce  H 1942 

Inl  reiluced  to  3>i8 1942 

Series  C  3Hh 194f 

SiTlCH  I>  3(^0 IO..O 

ErIfA  Pltt.Hgu  g  'S^H  n... 191(1 

'^itUhC 1946 

Or  K  A  1  ex  Mt  gu  «  4  '■'jA.  .  194  1 
PlllH  Y  A  Ash  iHt  cons  5fl..  1927 
rol  VV  V  A  O  Ru  4,'<i8  A. 

riiirlea  U  4>48 

Scries  C  4h 

P  C  (•  A  St  Lgu  4H8  A. 

Scrica  H  4.Lis  guar 1942 

Series  ('  4Hsguar 19)2 

rierlcs  1)  4s  guar.. 1945 

Series  E  3 'js  guar  rfi)ld..l049 

Series  K  guar  Is  gold 1953 

Series  G  48  guar 1957 

Series  1  noti.i  Kuar  4H»--19fi3  .     .. 

General  5s  Series  A 197()lj    D 

C  8t  LA  I'  lat  cons  g  59...  1932' A   O 

Phlla  Bait  A  W  1st  g  48...  1943  M  N 

U  N  J  KR  vV  Can  gen  48. ..1944  IVI   8 

PereMariiuettc  IstSer  A  5s..l056|j 

1st  Series  13  4a 195(i  j 

PhlllpDlne  Ky  1st  30-yr  s  f  49  1037' j 

Pitts  Sh  A  I,  E  Ibt  g53 1940!a 

Isl  consol  gold  5s 1943  J 

Hearting  Co  gen  gold  49 1997  J 

Heglstered 1997  J 

Jersey  Central  coll  g  48 1951  A 

St  Joa&  Grand  IhI  l8t  g  48...1947  J 
-Ht  Loula  A  Sau  Fran  (reorg  Co) — 1 

Prior  lieu  Ser  A  48 1950  J 

Prior  lien  Ser  n  58 1950  J 

5)^8 1942  J 

Prior  lien  Her  C  68 .1928  J 

Cum  adju.st  Ser  A  68 /)I955  A 

Income  Series  A  6s ftI9fiO 

;lt  Loula  A  San  Kran  gen  6a..  1931 

General  sold  5a... .1931 

St  LAS  F  RR  cons  g  49...  1096 

Southw  Dlv  lat  g  5s 1047 

K  C  Ft  S  &  M  cons  g  6s. . 
K  C  Ft  S  A  M  Ry  ref  g  4a. 
K  C  &  M  R  A  B  lat  gu  5s. 
St  LS  W  1st  g  4s  bond  ctfs.. 
2d  g  4s  Income  bond  ctf3.pl98i- 

Conaol  gold  48 193: 

1st  terminal  &  unifying  Sa..  1051' 

S  A  A  A  Pa.ss  1st  gu  g  4s 104S 

Seaboard  Air  Line  g  43 195(' 

Gold  48  stamped 1951 

Adjuatment  5a 0104!) 

Refunding   4s 195!j 

lat  A  cons  6s  Series  A 104.' 

Atl  A  BIrm  30-yr  Ist  g  4s.el033 

Caro  Cent  1st  con  g  43 194!i 

FlaCentAPen  lat  ext  63._192;< 
lot  I  unci  prant  ext  g  58..  193(' 

Consol  gold  6a 1 943 

Ga  <s  Ala  iiy  lat  con  5s ol94f 

GaCar  &  No  Lit  gu  g  5a.  ..1929 

Seaboard  A  Roan  lat  5s 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)...tl949 

20-year  conv  4a £!192<J 

20-year  conv  5a .1934 

Cent  Pac  lat  ref  gu  g  48. .  .  1949 

Mort  guar  gold  3Hs...tl92& 

Through  St  L  1st  gu  4a      1954 

OHASAM&P  lat  53..  1931 

2d  exten  5s  guar.  1931 

GUa  V  G  A  N  1st  gu  g  5s..  1924 

Houa  E  AWT  1st  g  os...    1933 

1st  guar  5s  red...  .193S 

H  AT  C  IstgSslntgu.:.   1!'37 

A  A  N  W  lat  gu  g  5s 1941 

No  of  Cal  Kua'  g  53 1938 

Ore  A  Cal  1st  guar  g  5s.  .  1927 
So  Pac  of  Cal— Gug  53...  1937 
So  Pac  Coast  Istgu  4s  g...  1937 

Tex  A  N  O  con  gold  63 1943 

80  Pac  RR  1st  ref  43 1055 

San  Fran  Terml  lat  4s 1950 

Southern — 1st  cons  g  69 1094 

Registered. 1994 

Develop  A  gen  43  Ser  A 1956 

Temporary  6H8 .    1956 

Mob  A  Ohio  coll  tr  g  4a  ..193>' 
Mem  Dlv  Lst  g  4 '^8-53  1996 

St  Louis  dlv  Ist  g  43 1951 

Ala  Gt  Sou  1st  cons  A  53.  1943 
At!  A  Charl  A  L  Ist  A  4H3-I944 

Ist  30-year  53  Ser  B 1944 

Atl  A  Danv  1st  g  43 .194S 

2d   48 194>> 

Atl  A  Yad  lat  g  guar  43...  1949 
ET  VaAGaDlvg53...    .1030 

Cons  lat  gold  59 1056 

E  Tenn  reorg  lien  g  53 I93S 

Ga  Midland  1st  3a 1946 

Knoxv  A  Ohio  lat  g  6s 1925 

Mob  A  Blr  prior  lien  g  5s..  1945 

Mortgage  gold  43 1946 

Rich  A  \lpck  Isi  g  59 1948 

80  Car  A  Ga  1st  ext  5K8.-I929 
Virginia  Mid  Ser  E  53     ...1926 

Geijeral  5s 1936 

Va  A  So'w'n    at  gu  5s 2003 

1st  cons  50-year  58 1958 

W  O  A  W  1st  cy  gu  48 1924 

Spokane  Internal  1st  g  5s. . .   195,': 
Term  Asan  of  -t  L  1st  g  4^8. 1939 

Ist  cona  gold  Ss 1944 

Gen  refund  sfg4s 1953 

St  L  M  Bridge  Ter  gu  g  68.1930 

Texas  A  Pa  ■    st  gold  5s 200f 

2d  cold  Income  5s     .  y2006 

La  Dlv  B  L  lat  g  5s I93I 

VV  Mln  W  A  N  \V  lst  gu  58.193f 
Tol  A  Ohio  Cent  lst  gu  5s...  193.' 

■Western  Dlv  1st  g  63 193f 

General  gold  53 193.' 

Kan  A  M  Ist  gu  g  4s 199f' 

2d  20-year  53 1927 

Tol  St  L  A  W  pr  Hen  g  3  Ms. -192.' 

50-year  gold  4s 1950 

Coll  trust  4s  e  Ser  A 1917 

Trust  CO  ctfs  of  deposit 
Tor  Ham  A  Buff  let  g  4s...J:1946 


PrU* 

Fritlay 
Ji:n  5 


Sid 


Aik 


M  N 


Mar 
J    J 


8.S 

■«;i2 

93 

96% 

11^14 


Oft      

97.%  . 
9jk       98.% 

SPg 

81         84 

7  %  . 
84I4 
^41, 
OOSg 
00 
941h 
03% 
86 

0478  Sale 
947,     9(1% 

947h 

89% 

>(ih 

81% 

8  I1  .... 
«334 
96% 

9978 

8834 

s  % 

97%  Sale 
81        81% 
46%    48 
99%     ... 
98      . 
8.0% 


99 


wttn 

R'tnge  or 
Lau  Halt 


I.OU 


High 


95 
01 
104 
911% 
90% 
6  7 
84% 
7% 
93% 
98 
9.1% 
93% 
S67, 
94% 
93% 
95 
8>l2 
91 


8.5% 
74% 


86 1 1 
>3l2 
86% 
77 


70%  Sale 

8534  Silc 

92%  Sale 

10  /        .■<:    !<■ 

76%    77% 
59%  Sale  I 

111  % 


07 

81 

46% 

99 

97% 

85 

83 

87 

74 

70% 
85 
02% 
99 14 
76% 
59 
103 

98% I   98% 

82      67% 

^.h       .J  00 
102%  103%  103 
79       8  J       79 
94%    06       »■■% 
77%    V8    I   77% 
69        73%     7H% 
78    I 
Sale 

<;ilp 

58 

54% 
24%  Sale 
41     Sale 
62     Sale 

67  6s% 

68     I 

100     ' 

88% 

91%  ... 
80%    83% 

95 

94     


Doc'22 
Nov"Ji 
Deo' If 
Feb*  12 
Dee'ia 
Jan'ifl 
I)ep'22 
Mnv'i'- 
Dec'22 
Junp'22 

Doc'22 

Nov'  ■ 

94% 
Nov' -'2 
Nov'22 
Dpc'22 
\iiK'2'>; 
87%   Nov'22 
87%    \„v-> 
03%    Dec'22 
9^lJ        9 1 
I'Ki     Mavv>2 
92%         Oil 
>«'%  JUDe2 


ll 


Range 
Year 
1022 


No.  iMw     lltgh 


OS       Oft 


77% 
82 

75%  : 

53% 
54 


7734 

81% 

75 

53% 

53% 

2234 

3934 

58% 

68% 

7.j% 

99 

93% 

91% 

86 

91% 

93% 


9H 

82 

46% 
Nov'.; 
Deo' I 

8''>% 
Nov'2 
Dcc'22 
Dec'22 

70% 

8.5% 

92% 

100 

77% 

60 

Dec' ' 

Dec'22 

Oct'20 

P'pb'22 

Dec'22 

79% 

Sepi"2. 

78% 

Dec'22 

78% 

8  % 

75% 

Dee'22 

53% 

2534 

42 

62% 

DeP'22 

Dec'22 

Dep'22 

Aug" 

Nov' 

Oct'22 

8ept'22 

Dec'22 


95 

09% 

98% 


I  100 


84       87 


14 


20 

m! 

15 


113: 


184 

:i6 

9 

23 

121 

308 


20 

'93, 

"31 
IS 
21 


2 
313 

7)i 
200 


8« 
98 
02% 

93% 

8i)% 

KS% 

HH% 

80% 

84% 

89% 

84 

86 

89l2 

00 

90 

88% 


96 

08 
0S% 
97% 
h6% 
08 
98 
06>4 
91% 
91 
0.'% 
87% 
Ofl% 
Illl% 
100*4 
93 


88%  101% 
75       85 
41%     60 
05%  100 

80  '  87'% 

82  84<4 

81%  90 

667g  78 

68       76% 
82       91% 
91%    98 
94%  102% 

71       8r,% 

.14        79% 

102%  104% 

95       99% 


;  Sale 
)    99% 
I 

I  '83% 


10,)% 
82 


83%  84% 
92  92% 

10134        11,34 
87  87% 

91%  911 
83  Dec'22 
9'^%  Dec'  2 
96%  N,,v'2 
98%  Dec'22 
94%  May'22 
86  Mar"2i 
9334  Apr'2'. 
06      8ept'22 

102  1   2 

5*934       100 

10;^%  July '22 
00=8  Dec'22 
Ol^^  Nov'22 
87%  88% 
82%  83 
97%  <j8% 
!'5  Dec'2 
68%         69 

101  10184 

78      Dec' 12 

'  9'^  79% 
94  Nov'22 
90  Dec'22 
99  Dep'2i 
77%  Dec'22 
72%  Nov'22 

80  Dec'22 
00%  Oct '22 
97'8  Dec'22 
03=8  Nov'22 
03       Aug  "22 

lOl  Dec'22 
75%  Au'.'21 
74%  Nov'22 
74  Oct'22 
99%  99% 
97%  Xov'22 
99%  Oct'22, 
94  Dec'22 
8u78  Dec'22 1 
97%  Aug'22 
83  8ept'22 
94  Dec'22! 
99%   Dec'22l 

81  -^2 
96%  Dec'22i 
95%  9.5%' 
40  Dec'22 
90  Oct'22 
^^0)2  Dec'22 
07  97  I 
92  Dec'22 
9OI2  Sept' 22  i 
7934  Dec'22 
I'Oig  Dec'22 
94  Nov'22 
7o%  74 
15%  Jaoe'31 
31%  ■ir»ti'22 
82%    Dec'22 


90 
101 
7234 
88% 
7S34 
64% 
68I2 
71 
70 
60 
48 
13% 
31% 
41 

■•>!<l2 

63 

06 

80 

82% 

71 

84 

84% 


68 

101 

2 

10 

3 


90 
104 
84% 
95 
!^0% 
74 
82% 
84 
81% 
73*4 
62 
33% 
48% 
73% 
76% 
71% 
09% 
03% 
01% 
8-> 
91% 
95% 


78  94% 

86  95% 
95I2  106 

81%  9  111 

86  03 

78%  87% 

94%  09% 

92  98 

97  99% 

04  04)2 


03»4 

-.     86% 

10  1  96 

37     96% 

...100% 

--     88% 


137 

3 

86 


80 
83% 
80 
87% 
,  88% 
127  61% 
113  94% 
66% 


12 

'13 


80 

73 

64)2 

87 

01 

72 

60 

7534 

03% 

03 

03% 

68 

987i 


93% 

08 
IO3I2 
101 
103% 

92% 

96% 

92% 

86% 
100% 

90 

72% 
11)5 

80 

08% 

89 

98 

04 
101 

82% 

72% 

82 
100% 

09% 

95% 

63 
101% 


73 12 

66 

04 

97 

95% 

80 

74 

9411 

77% 

92 

88% 

76lj 

43l2 

87% 

40 

79% 

8OI2 

91 

90 

81% 

75% 

91 

84 

6« 


77 

78 
101 
100 

00% 

07 

80% 

07% 

92% 

97% 
100 

83% 

97% 
100% 

50 

93% 

90 
100 

05*4 

00% 

83 

00% 

04 

78 


24       31% 

77%    88% 


•No  price  Friday;  latest  bid  and  aaked  this  week.    aDueJan.    ADueFeb.    jDueJune.    ftDue  July.    JkDueAug.    oDue  Oct.    pDueNov.    »Due  Deo.    tOptlon  sale 
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BONDS 

T.  BTOCK  EXCHANGE 
WeeK  ending  Ja;i  5 


Si 


Frit* 
Frldat 

Jr.n  5 


£id 


tnsterA  Del  1st  coos  g  58 1928 

l8t  refuudlng  g  4s 1952 

Dnlon  Paclllc  let  g  48 1947 

Registered 1947 

20-year  conv  48.. 1927 

let  4  refunding  4s ^2008 

10-ycar  perm  secured  69 1928 

Ore  RR  &  Nav  con  g  4s 1946 

Ore  Short  Line — 

l8t  consol  g  5e 1946 

Guar  con  5s 1946 

Guar  refund  48.. 1929 

Utah  &  Nor  gold  5s 1926 

Ist  extended  48 1933 

yandalla  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

Veracruz*  P  1st  gu  4 Kb.. -1934 

Virginian  Ist  Ss  Series  A 1962 

Wabash  Ist  gold  58 193P 

2d  gold  5s 1939 

Ist  Hen  50-yr  g  term  48 1954 

Det  A  Ch  Ext  1st  g  Ss 1941 

Des  Moines  1  Iv  1st  g  4a. ..1939 

Om  Dlv  1st  g  3)^8--- 1941 

Tol  A  Ch  Dlv  g48 1941 

Wash  Term  Isf  gu  3^8 194i 

l8t  40-}'ear  guar  4s 194 

Weet  Maryla  d  1st  g  4a 1952 

V  est  N  Y  A  Pa  1st  g  58 193" 

Gen  gold  4s ..194S 

Western  Pac  Ist  Ser  A  5s 194P 

Wheeling  A  L  E  1st  ir  58 192f 

Wheeling  Dlv  Ist  gold  58..  192!- 

Exten  A  Impt  gold  5s 1930 

Refunding  4Hs  Series  A... I'i6f 

RR  1st  consol  48 1949 

Winaton-Salem  S  B  1st  48..  .1961 

Wis  Cent  50- yr  1st  gen  4s 194f 

Sup  A  Dul  dlv  A  term  1st  48  •3f 


Street  Railway 


M  S 
J  J 
J    D 


All 


9512 

64        75 

92    Sale 


M  N 
J  J 
IW  N 
M  N 
F  A 
J  J 
.)  J 
J 
O 

s 

A 
A 
O 
J 
O 

s 
o 
J 

A 

s 
s 
J 
J 


J 

A 
M 

F 

F 

A 

J 

A 

M 

A 

J 

F 

M 

M 

J 

J 

M  N 


A    O 


.1     J 

M  N 


J     J 


Wttk'l 
Range  or 
Lail  Salt 


ts's  Sale 
85       8684 
105     Sale 
88       b9 

IO314 

103U  104 
92     Sale 
'J.  I2  10012 
91I2 
bSij    8712 
n.  12  —  - 

27>4 

9734  Sale 
9   's     !  878 
89l2    92 

6884 

y6'2  UO 
7I4  "9 
6512    67 

77I4 

7  h 

84      .. 
64  >4  Sale 


Loa 


96 
6634 
9134 
90 
9434 
85l2 
10334 
^8 


Biofi 


Dec' 22 
Ocf22 

93 
Dec'22 

953$ 

88 

105 

Dec'22 


11 


103 

103 

92 


7 

83 

98 

6II2 

64 

80^8 

80^8 

8OI2 


79 

Sale 
Sale 

9538 

9733 

6378 
6412 
81 14 
8178 
8078 


Brooklyn  Rapid  Tran  g  58 194.= 

Trust  certificates 

1st  refund  conv  gold  4s 2002 

8-yr7%  secured  notes *1921 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Brooklyn  City  RR  59 1941 

Bkln  QuCo&Subcongtd53. 1941 
1st  5s  1941 

Bkly n"Un  eTi sTg  V-SsI  1 1 1 1950 

Stamped  guar  4-58 1956 

Kings  County  E  Ist  g  4s..  1949 

Stamped  guar  4s 194H 

Nassau  Elec  guar  gold  48..  1951 

Oblcago  Rye  Ist  58 1927 

Oonn  Ry  A  L  1st  A  ret  e  i'As  1951 

Stamped  guar  4^8 1951 

Denver  Cons  Tramy  5s 1933 

Det  United  Ist  cons  g  4H3...  1932 
Ft  Smith  Lt  A  Tr  1st  g  5s...  1936 
Interboro  Metrop  coll  4^8.-1956 

Certlllcales  of  deposit.. 

iDterboro  Rap  Tran  Ist  5s...  1966 

10-year  68 

78. 1932 

Manhat  Ry  (N  Y)  cons  g  4s. .  1990 

Stam  ped  taxexempt 1990 

2d   43 2013 

Manila  Elec  Ry  A  Lt  s  f  5s..  1953  iVI 

Market  St  Ry  1st  cons  5s 1924jM 

6-year6%  notes 1924iA 

Metropolitan  Street  Ry — 

B'way  A  7tb  Av  lat  c  g  58.1943  J 

Col  A  9th  Av  Ist  gu  g  5s_1992  M 

Lex  A  V  A  P  F  1st  gu  g  5s. .  1993  M 

MUw  Elec  Ry  A  Lt  cons  g  58. 1926  F 

Refunding  A  exten  4i^9.  ..1931  J 

Montreal  Tram  IstA  ref  5S..1941  J 

New  on  Ry  A  Lt  gen  4  Vis. .  1935  J 

N  Y  Munlc  Ry  1st  s  f  5s  A.  1966  J 

N  Y  Rys  1st  R  E  A  ref  48.  ..1942  J 

Certificates  of  deposit 

80-year  ad]  Inc  58 al942  A  O 

Certificates  of  deposit 

W  Y  State  Rys  1st  cons  41^8.1962  M  N 
Nor  Ohio  Trac  A  Light  68...  1947  M  8 

Portland  Ry  Ist  A  ref  58 1930  M  N 

Portland  Ry  Lt  A  P  lat  ref  53  1942  F    A 

lat  A  refund  7)^8  Ser  A. ..1946  M  N 

Portland  Gen  Elec  1st  5a.  .1935  J     J 

Pub  Serv  Corp  of  N  J  gen  5s.  1959  A  O 

Third  Ave  lat  ref  4s 1960  J     J 

AdJlncomeSs al960  A  O 

Third  Ave  Ry  lat  g  68 1937  .T     J 

TolTrac.L&P  6s 1925  F   A 

TrIClty  Ry  A  Lt  Istsf  6S...1923  A   O 

Undergr  of  London  4)^8 1933  J     J 

Income  68 1948  J    J 

United  Rys  inv  58  Pitts  Issue  1926  M  N 

United  Rys  at  L  lat  g  48 1934  J     J 

St  Louis  Transit  gu  58 1924  A   O 

VaRy  Pow  1st  A  ref  5a 1934  J 


Gas  and  Electric  LIftht 


Am  Wat  Wks  A  Elec  58 1934  A  O 

Bklyn  Edison  Inc  gen  69  A. .1949  J     J 

General  68  scrlea  B 1930  J     J 

General  7s  series  C 1930  J     J 

General  78  series  D 1940  J    D 

Bklyn  Un  Gas  lat  cona  g  5a..l945  IW  N 

78 1932  M  N 

Ist  lien  A  ref  6  Series  A 1947  Wl  N 

Canada  Gen  Klec  Co  68 1942  K   A 

ClnclnGasAElec  IstAref  68  1956  A   O 

6H%  Ser  Bdue.lan  1 1961  A   O 

Columbia  G  A  E  1st  6s 1927  J     J 

Stamped    .1927  J     J 

Columl)us  f'.ns  1st  gold  58...  1932  J     J 

Commonwealth  Power  6a 1947  M  N 

Consumers  Power  lien  A  unifying  I 

68  Series  C  Interim  certlfs..  1!I52  M  N 
Denv  Gas  &  K  L  Isl  A  n'f  sf  g  5h'5  1    M  N 

Detroit  City  Gas  gold  58 1923  J     J 

Detroit  Edison  Isl  coll  tr  68.1933  J    J 

lat  A  ref  5s  ser  A tl940  M  S 

lat  A  ref  6s  series  B *1940  M  8 

Duquesne  Lt  1st  A  coll  6S...1949  J     J 

Debemure  7Ha 1936  J     J 

Empire  Gas  A  Fuel  7H8 1937  IVI  N 

GaaA  Elof  BergCoconsgSa  .1949  J    D 
Great  Falls  Power  lat  8  f  6a.. 1940,  M  N 


55 
52 
5438 


I03I2 
105 
9234 
99I2  Nov'22 
86I2  Feb  22 
Apr  22 
N()v'2;> 
Dec'/2 
9734 
98^8 
92 14 
Oci  '22 
Dec'2i 
Nov'21 

66 

Dec". 2 

79 


86 
85I4 
32I2 
97 


89l2 

71 

95 

7.42 

66 

7768 

79 


8;34  Nov'22 


6412 
100 
Dec'22 
83 
98 
Dec'22 
9468  Sept '22 
6218   Dec'22 
65'si 
Dec'22 
82 


6312 

98% 

78 

8II2 

9734 

94 


No 


164 

"86 
63 
86 


81 
46 
13 


Low    HigJt 


Range 
Year 
1922 


64 
^0l2 
8II2 
80 14 


22 
6 

'§5 
4 


14 


8OI2I 


57I2 
5478 
5634 
89     Sale 
8678  Sale 
82        8( 
8618    89l2 


5818 

.912 

81 14 

81l2 

75 

7258 


59 

yi 

8212 

83 

77 

76 


68I2  Sale 

7914    7912 

^478  ... 

8478  ... 


66 
Dec'22 
54 
89 
88 
83 
Dec'22 
58 


56 

61U 

54 

87 

86 

82 14 

90 

58 

79I2  Nov'22 


89 
65 
86 
88 
89 


98 
70 

S634 

9^34 

9 


8II2  100 
102     106 

83 14    93I2 

9612  106 
97      li>« 
8fil2     95I8 
9618  lOOSs 
86I2    86'2 
78U     86 
85I4    86 
26        47I4 
«Sl4  100 
9378  101 

t>lh   9312 
(7i2    713>, 
96 14 
7il2 
72 
81 
84 
89 
69 

101  Ij 
81 12 
8M2 

10178 
97 12 
94*8 
727, 
7b34 
84 
86 12 
8478 


8212 

71 
'.•I2 
912 


85 
85 
IOI2 
IOI2 


82 

8212 

76 

75I2 

5912 

7734 

81 

84 


8212 

83 

Dec'22 

76 

6912 

7m14 

Nov'22 

Dec'22 


yii2  June  20 


7OI2  Sale 

,2l2  Sale 

93 

Sale 

61 

62 

6j 

60 

8II4     8278 

92     Sale 
96     Sale 


68I2 

l3'8 

"99' 
90I4 


82 
5i 
10 

y34 
7ol2 
72 14 

61 


67 

9178 

943g 


8J2 
Jan'zu 
10 
10 
72 12 
73 18 
9434 

61% 
6758  May'z^ 
6312    Oct'22 
Dec' 2. 
9212 
95 18 


37 

1.9 

27 

""2 


6 

6 

41 


91 

74 

6^38 

G9 

72% 

84I2 

Sslj 

95 

7212 

7938 

y.i2 
8934 

89 

62 

62 

77 

74I2 

7518 


BONDS 
N.    Y    STOCK    EXCHANGE 

Week  ending  Jan  5 


31 

31 

35I2 

68 

5M2 

54 

75 

51 

7.S58 

75 

7£l2 

64 

66 

27 

67 

7n 

7034 


67 
64 

6478 

96 

95 

92 

91 

6'il2 

7<l2 

90I4 

93 

81 

82 

65 

85 

82 

84 


6312    86I2 


70 
^'2 

48  _  I 

9II2 


»^34  Sale 
6OI2       .. 


31 
31 


33 
3114 
8     Sale  I 
6     S;ile  1 
6.,l2    6712 
94     Sale 
86%    90 
8418     8434 
1.  fiSg  IO6I2  109 


68I2 

11 

6778 

99 

85I2 

8818 

60 

34 

3II4 

31 
4I2 
434 

6    I4 

9334 

86 

8334 


93 
8434 
6  78 
59% 
95 
9..-18 
■  00 
8'j78 
,3 

87 14 
01 
12 
8478 


95 
85I4 
6I34 
5934 
9'. 
9812 

luuU  lOu 
you    8s 


93 12 

85 

5978 

6634 

s<2'8 

9818 


8734 
64 
66 
86I2 


74% 

87I4 

6J 

63 

85% 


68I2 

14 
Oct'22 
Dec'22 

89 

89'4 
Feb  21 
Dec'.ji 
Dee'2:i 

31I2 
8 
61 

6712 

94 

8J 

86I2 
109 
Dec'i2 

85I4 

62 

5978 
NoV/i 

98% 
100 
Dec'22 

l\OV'J2 

89 

63 

Dec' 72 

Dec'22 


3 
25 

128 
68 

llj 
91 


37 

17 

2" 
4 

"6 
27 


8'2 
7S4 
64 
7234 
9312 
5712 
6712 
4>-S4 
6tl2 
81 
9OS4 

50 

1418 

:<» 

9184 

79 14 

83 


21 

1834 

7812 

8312 

9878 

72I2 

6(1% 

6312 

84 

92I2 

97 

78 

25 

6778 

99 

90 

92% 


Havana  Elec  consol  g  6s 1952  F   A 

HavanaERy  LAPgen  5a  A..'54  M  S 

Hudson  Co  Gas  Ist  g  58 1949  M  N 

Kings  County  Lighting  5s...  1954  J    J 

6H3 1954J     J 

Kings  Co  Kl  L  A  P  g  53 1937  A    O 

Purchase  money  6a 1997  A   O 

Convertible  deb  63.. 1925  IVI   S 

Ed  El  111  Bkn  1st  con  g  43.1939  J  J 
Lac  Gas  L  of  St  L  ref  A  ext  5s  1934  A  O 
MetrKdlst&refgesSer  B...1952  F    A 

MUwaukee  Gas  L  1st  48 1927  IVI  N 

Montana  Power  lat  58  A 1943  J     J 

N  Y  Edison  1st  A  ref  6Ha  A. 1941  A   O 

NYGELAPg53 ..1948  J    D 

Purchase  money  g  43 194U  F   A 

Ed  Elec  111  1st  cons  g  68...  1995  J     J 

N  YQEILAP  1st  g4s 19.30  F    A 

Niagara  Falls  Power  Ist  63..  1932  J     J 

Ref  A  gen  6s ol932  A   O 

Slag  Lock  A  O  Pow  1st  5s. .  1954  M  N 

Nor  States  Power  25-yr  58  A -1941  A  O 

1st  A  ref  25-year  6s  Ser  B..  1941  A  O 

No  Amer  Edison  63 1952  M  8 

Ontario  Power  N  F  1st  5s 1943  F   A 

Ontario  Transmission  5a 1945  M  N 

Pacific  G  A  E  Co— Cal  G  A  E— 

Corp  unifying  A  ref  5s 1937  M  N 

Pacific  G  A  El  gen  A  ref  53. . .  1942  J  J 
Pac  Pow  A  Lt  1st  A  ref  20-yr  5s  '30  F  A 
Pat  A  Passaic  G&  Elconsg  5s  1949  IVI  S 
Peop  Gas  A  C  1st  cons  g  68..  1943  A  O 

Refunding  gold  5s 1947  M  S 

Ch  G  L  A  Coke  lat  gu  g  53. 1937  J  J 
ConGCoof  Ch  lstgug59.1936  J  J 
Mu  Fuel  Gas  1st  cu  g  53..  1947  M  N 

Philadelphia  Co  6s  A 1944  F  A 

Stand  r.asA  Elconvsf  6S...1926  J    D 

Syracuse  Lighting  Ist  g  53 1951  J   D 

Light  A  Power  Co  col  trs  f  5s '54  J     J 

Toledo  Edison  78 1941  M  S 

Trenton  O  A  El  1st  g  53 1949  IW    S 

Onion  Elec  Lt  A  P  Ist  g  5s.. .1932  M  S, 
United  Fuel  Gas  1st  8  f  6s...  1936  J     Jl 

Utah  Light  A  Traction  5s 1944  A  O 

Utah  Power  A  Lt  Ist  53 1944  F   A 

Utica  Elec  LA  Pow  Istsf  5s.  1950  J     J 

Utlca  Gas  A  Elec  ref  53 1957  J     J 

Wash  Wat  Power  3  f  58 1939  J     J 

Westches  Ltg  g  5s  stmpd  gtd.  1950  J    O 

West  Penn  Power  Ser  A  5a 1946  IVI   S 

1st  40-year  6s  Series  C 1958  J   D 

1st  series  D  78 .cl946  F  A 


Prie* 
FHdat 
Jan  5 


Bia 


Atk 


8734     9'Jl2 
8212  Sale 

94      

81        90 
99       99 12 
9738 

111     Sale 

lu2%  ... 
87%    8978 
9ai2  Siiiu 
9812  100 
93       o4l2 
'j8i2  Sale 

11134  Sale 
99 14    99I2 
8:^78    8334 

10234 

9612    '6^ 

lOu     Sale. 

104%  Salej 

96% 

92I2    93 

101%  Sale 
9412  Sale 
96=8    961.1 
92I2    94 


Week't 

Range  or 
Last    Sale 


Lou 

89 
8I34 

9278 

81 

99I4 

9h 
11134 
IU5I4 

87 

92 14 

99 

93 

98I4 
111 

9834 

82 14 
101% 

94 12 

9978 
104 12 

98 

9218 
IOII2 

94 

96 

9434 


9834 
Sale 
Sale 


97% 

93 

94 

93 
107 

92 

9534 

9512    98 

94%    95I2 
100 14  Sale 

9914  loo 

93I4 

851 


High 

9012 

8212 

93I2 

Dec'i2 

Dec'22 

Nov'22 
11134 
Apr  22 
Dec'22 
9312 
99% 
93 14 
98% 
112 
9914 
Dec'22 
Dec'22 
Nov'22 
100 
10434 
Dec'22 
93 
102 
9434 
96 
Dec22 


So 


No 


13 
18 
11 


13 

6 

7 

19 

69 

3 


44 

6 

"hO 

15 

79 

1 


97I2 
91 12 
92 
83l2 
Iu7l2  10718 
Sale  I  92 
95I4 
92 

y4i8 

9978 

9912 

93 
93I2 
IO6I4  IO6I2  10618 


Range 
Year 
1922 


Loa    High 

77I4    921» 
79       88I4 
86I2    93 
81        81 
99     IOOI2 
91I2    99»4 
IO6I2IIII2 
98     107 
8118    90 
86       95lg 
97I2    99IJ 
8712    94U 

93  997g 
IU534  112^ 

92%  101% 

76       85I4 

!OUl»    01% 

9412    941| 

94  10134 
IOOI2  105 

96       99I2 
88I2    95 


"'I  <; 


5 

29 

222 

5 

5 

4 

It) 

1 

■I  3 

24 

231 

ml 
2 


57 
1 


2512 
24 

5 

4 
6ll2 
92 
81 
7812 
102 
88I2 
73 
5618 
44I2 


M  N 
J     J 


y5  -- 
9512  98 
9712  Sale 
8712  8  J 
9112  Sale 

95     

9.% 

9812 

97 18    99 

93     Sale 

10.34  Sale 

IO312  IO413 


8334    84 

9734  Sale 
lir3  Sale 
10618  Sale 
10-14  Sale 

97  10  I 
11  I2  112 
Uj47g  Sale 
1   3      10312  10134 


84I4 
9712 

10-% 

100 

108 
96 

II3I2 

IO414 


97% 

99 

9    I4 

9-i, 

96I4 

97 '2 

96 

97 

9  Us 

93 

8734  Sale  1 

8734 

88 

89 

90 

997h 

96 

Sale 

104 

Sale 

1  334  Sale  1 

IO714 

Sale 

9378  Sale  | 

92I4 

9912 

160" 

97% 

98 14 


96% 
9il2 
8734 

92 

88% 

9978 
100 

96 
IO3I2 
10334 
107 

933g 
100 

9978 


84% 

9734 1 
I0312 
10618 
IO8I2 

9612 
II4I4' 
104781 
103 

97I4! 

y8i2 

97    I 

97    I 

Dec'22 

88I2 

9212 

89 

9978 
100 

96 
104 
IO4I4 
IO7I4 

94  "8 

Feb' 13 

9978 


44I2 
44 
16 
I3I2 
73 
97I2 
91121 
911 

IO8I2 
90% 
90I4 
6938 
6S84 
9812 
9il8  100 
96      10084 
73        88 
60       74% 
75       91 
5II2    ''>9>4 


06 
72 


63 

88I2 


70       88 


111 

8978  10018 

3 

100      10412 

2 

102      IO7I2 

15 

10f)l2  IO9I4 

13 

8712    99I2 

3« 

110      120 

18 

lOJis  10434 

20 

lou    10512 

4 

92      101 

21 

97      101 

64 

88I4    97 12 

11 

SS        07 

9II2    93I2 

6 

8712    93 

4 

92       92I2 

6 

8414  yi'2 

1 

93    100% 

12 

93    10112 

24 

89I4    99 

8 

9912  in''''2 

31 

10(1    10534 

18 

10434  10834 

170 

91I2    9834 

2     94I2  100 


Vfanufacturlug     &     Industrial 

\)ax  Rubber  83 1936 

\m  Agrlc  Chem  Ist  5s 1928 

Ist  ref  8  f  7M8g 1941 

Km  Cot  Oil  debenture  5s 1931 

Vm  Dock  A  Imptgu6s 1936 

\merlcan  Sugar  Refining  63..  1937 

\m  Writ  Papers  f  7-63 1939 

Vrmour  A  Co  1st  real  est  4  Ha  1939 
Atlantic  Fruit  conv  deb  78  A. 1934 

Raldw  Loco  Works  1st  Ss 1940 

Booth  Fisheries  deb  s  f  6s 1926 

8u8h  Terminal  lat  43. 1952 

Consol  .53 1955 

Building  5s  guar  tax  ex 1960 

C.amaauev  Sug  Istsf  g7s 1942 

Canada  SS  Lines  Ist  coll  s  f  78  1942  M 

^eul  Foundry  Ist  8  I  6s 1931  A 

Cent  Leather  20-year  g  53 19251 A 

Compania  Azucarera  Baraqua 

Ists  f  15-year  g  7  Ms 1937  J 

:;omputlng-Tab-Rec  s  t  68 1941' J 

Corn  Prod  Refg  s  f  g  Is. 1931  M  N 

Isf  25-year  s  f  58 1934  IW  N 

Crown  Cork  A  Seal  Co  of  Balti-       | 

more  1st  sf  20-yrg6s 1943  F   A 

Cuba  Cane  Sugar  conv  73 1930  J     J 

Conv  deben  stamped  8% . .  1930  J     J 
Dery  Corp  D  G  1st  a   1   20-yr         | 

gold  7s_  _ 1942  M  S 

Cuban  Am  Sugar  1st  coll  8s. .1931  M  S 
Diamond  Match  s  f  deb  7 Hs.  1936  M  N 
Distill  Sec  Cor  conv  Ist  g  53.1927  A    0 

E  1  tlu  Pont  Powder  4)^8 1936  J    D 

du  Pont  de  Nemours  A  Co  7V<;s  "31  M  N 
East  CubaSug  I5-yrsfg7Msl937  M  S 

Flsk  Rubber  Istsf  83 1941  M  S 

Frameiip  Ind  A  Dev  20-yr7HB  "42  J     J 

Francisco  Sugar  7^8. 1942  M  N 

Gen.  ral  Haking  1st  25-yr  69..  1936  J    D 

Gen  Electric  deb  g  3  >^  8 1942  F    A 

Debenture   53 1952  M  S 

20-year  deb   6s Feb   1940  F   A 

GenRcfr  1st  s  f  g  6s  Ser  A. .1952  F    A 

Goodrich  Co  6H8 ..1947  J     J 

Goodyear  Tire  A  Rub  Ist  a  f  8s  '41  iW  N 

10-year  s  f  deb  g  Ss el931  F  A 

Grav    A    Davis    Ist   conv   sf         I 

gold  7s 1932'F   A 

HeishevChoc  IslsfgOs 1942:M  N 

Holland-American  Line  68-..1947|M  N 
iDgersoll  Rand  1st  gold  53...  1935  J  J 
Inl  Agrlc  Corp  1st  20-yr  6s..  1932  M  N 
Internal  Cement  conv  8s.. 
Inter  Mercan  Marine  s  f  68 

lutcrnattonal  Paper  59 1947 

1st  A  ref  5s  B ..1947 

Jurgens  Works  6s 1947 

Kayser  A  Co  73 1942 

Kelly-Sprlnglleld  Tire  Ss 1931 

Kinney  Co  7  Ma 1936 

Liggett  A  Myers  Tobao  7s...  1944 

5t,  1951 

Lorinaid  Co  (P)  78. 1944 

5s 1951 

ManatlSuear7Ms.    ...1942 

Merchants  A  Mfrs  Exch  7a..  1942 

Morris*  C;o  Ists  14)^8 193!' 

M  ortgage  Bond  43 1966 

r,3 1932 

Nat  Enam  A  Stamps  lat  53..  1929 
Nat  Starch  20-year  deb  5s...  1930 
N  Y  Air  Brake  1st  conv  6s...  1928 

N  Y  nock  50-yr  1st  g  4s 1951 

N  YSteaiii  Isl  25-yr  6s  Ser  A. 1947 
Packard  Motorcar  I0-yr8s..  1931 

Porto  Rican  Am  Tob  89 1931 

Punta  Alegro  Sugar  78 1937 

Remington  Arms  69 1937 

Robbliis  A  Myers  Isl  25-year  s  f 

gold  coupon  78 1952 

Saka  Co  78 1942 

StJosephStk  Yds  Ist  g4H3. 1930 


73 

91 12 

9712 

8712 

9II2 

95 

91% 

98 

97 14 

9238 

101% 

104 


97I2' 

93I2J 

94    I 

Nov '17 

107l« 

92 

95I4 
Dec  22 
Dec22 

10038 

Dec'22 

Dec'22 

Dec  22 

107 

June  21 

9113 

98% 

8712 

92 14 

Mar  2C 

9214 

Dec  22 

97 14 

93 

IOII2 
104 


20 


71 


47 


98 
90 
90 
79 

93 

87 
8734 


103 
96l2 
99 
83*4 

9812 

97 

9513 


IOII4  110 

85  96l2 
89       99 
92       99 
78l2    96 
9612  1021a 
9212  IOII4 

86  94e| 
85I2    94 

IO4I2  109 


96 14    97 
luo     IOII2 
lusis  Sale 
7934    8OI4 
106%     -  - 
10334  Sale 
8414  Sale 
8J     Sale 
31       30I4 
1021s  I0312 


92 12 

'8912 
92 14 

1,8 
'.514 


.1926 
.1941 


90 
86% 
89 
91 18 
97 12 
9412 

88I2  Sale 
y834    y-7t 

10ti2  Sale 
98  Sale 
9y% 

101      

93%  £5 
86I2  87 
92     Sale 

9812  Sale 
K738  Sale 
107 '8  ='"'e 

49 14    S"! 

8y     '-5 

108  Is  Sale 
9612  oa'« 

107 14  Si'i« 
90     Sale 


96 
99I2 
10234 
7934 

10578 

IO3I2 
84 
88I2 
2818 

103 
6712 
86I2 
9712 
91 
97I2 
9412 
88 
9812 

100 
97I2 
lOJ 

10112 

94 

86I2 
9118 

98 
107 
107 

49 

90 
IO712 

9612 
106'>4 

9034 


90%  971» 

93I4  99«4 

8712  89»« 

871a  9412 


10218  1O234  102 


lUi/ls 

76%  78 
10134  aaie 
loo     Sale 

997s  tiale 
IUI34  Sale 
116     Sale 

9934  Sale 


IU0I2 
76% 

I0I34 

105 
9Sl2 

101 14 

II4I2 
99 


96% 

IOOI2 

103»4 

80 14 

Dec'22 

104 

85 

90 

Dec  22 

103 
Oct'21 
Dec22 

9878 

93 
97I2 
9412 
Dec  22 
99 

IOOI2 

98 

Dec  22 

Dec'22 

95 

87% 
92 12 

9812 

10734 

I07I2 

60 

Dec'22 

10878' 

9784 

107'2l 
9.% 
10284 1 
Ocf22 

Dec'22 
102% 
106% 
100 
I0I84 
116 
9j78 


11 
13 
80 

120 

li> 
I16 


8434  91% 
vb  99^ 
96I4  100% 
8U  95I4 
99%  106 

10212  loe 


9534 10314 
81 12  1001a 

luo      106<4 
78»a    93 

1047g  IO8I1 
971a  1047* 
8U78    88 
86I2    94 
23 12    601a 
99%  1031a 


IVI  N 


J 

A 

F 

A 

F 

A 

J 

J 

\ 

A 

J 

J 

IVI  N 

F    A 

M  N 

A   O 

(W  N 

J     J 

MNI 

J  d! 

M      S: 

J  J 


9812 

9734 

8712 

96 

7484 
109 

90 

8712 

88 

80 

IO5I4 
IO7I2 

99 


98       99 

98 14  Sale 

89 14  baie 

95 

75  Sale 
10.)     110 

9jl2  ^ace 

8b38  Sale 

8S%  Sale 

80  Sale 
li  6  10. ■ 
108     Sale 

S.yi4    9y'2 
11618  11684  11578 

1)8      Sale       9734 
115      II7I2  115% 

97     Sale  ,  96 

9784  Sale  I  97 

9878 

87 
^3 
92 
94 
95 
lOlU 
771s 
97 


2 

2il 
6 
4 

--I 

"1 
24 
13 


14 

8 

7;)1 


21 

25 
i2 

iOJ 

181 

12j 

32 

12 


47 
39 

» 
87 
45 
8j 


86I2    .8734 


92     .. 


9338 

nil's  102 

7734     7. .78 

97        9775 
107%  1   712  107 

103      104 

10734  Sale    IO7I4 

95     Sale  I   94 

9778    9S34    98 
101     Sale    IOOI2 
86I4 857« 


lOn 
98% 
88% 
Nov  22 
77I2 
111 
9984 
88I2 
8834 

84% 
107 
108 

99% 
116% 

98% 
116 

97 

9784 

99% 

8734 
Apr'14  ---_ 

92    I     17 

Dec'22 

Bept'22 

10184 


77%  86% 

82%  94 

86%  95*4 

97%  99 

94  96% 

76  92% 

95%  99% 

98  103 

89  100 

96  100 

96  IOI84 

92%    0S% 
bO       91 
85%    96 

97%  101% 
101%  108 
IO684  110% 
33       63% 
87%    96 
103%  108% 
93%  100% 
9978  108% 
85%  103 
99 14  10384 
93%  100% 
7084    82 

96  103 
102%  109 

97  100 
977a  104 

110%  117 
96%  103% 

96%  100 
y6%    98*4 
84%    94% 


72%    82 
102      II684 
8878    99% 
86       90% 
83%    90% 
74%    96 
102      108 
35  ,1017g  110 
12  I  96%  101 
1 12     120 
9l7i  100% 
112      119% 
92%  100 
96%  101 
98       99*4 
78       91% 


9784' 

107% 

Nov'2'2 

108    I 

96 

98% 

101     • 

Dec'22  . 


3 

16 
21 

-86' 
66 

6 

12 


92%    97% 

96  95 

97  102% 
74  82% 
9038    98 

98  108% 

99  10434 
101%  III84 

93%    99 

98  99% 
98  10384 
86%    86% 


X.O  price  FnoayMateet  bid  and  asked.  aDueJan.  dDueAprU.  cDue  Mar.  *Due  May.  cDueJune.  flDueJuly.  tDueAug.  oDue  Oct.  jDueDec.  .Option  sale. 
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BONDS 

N.Y.  STOCK  EXCHANGE. 
Week  ending  Jiui  6 


Boutb  Porto  Rico  aiiRar  79...  194 1 

South  Viilm  Water  (in _ 192.') 

Standard  Mlllliin  1st  5s 1930 

SuKar  KstatcH  (Orleiitl)  78...li)42 

Tobacco  Products  s  f  7s 1031 

Union  Bag  A  Paper  1st  5s...  1030 

08 1942 

Union  Tank  Car  equip  7a 193(1 

United  DruK  conv  8h 1941 

United  SS  Co  Ltd  (riie)  Copen- 
hagen Int  rets  Ifl-yr  s  f  Oa. .  1937 
United  Sloros  Really  Corp  20-yr 
8  rdel)  K'old  (is   . .  1012 

V  8  Horrman  Maoh  88 1932 

U  8  Realty  &  I  couv  deb  g  58. 192-I 

U  8  Rubber  5-year  sec  7s 1923 

Ist  A  ref  53  series  A 1947 

lO-ycar  7)^3 1930 

Va-Caro  Chera  1st  15-yr  63..  1923 

Conv  deb  6s el924 

7s 1947 

12-year  a  f  7^i8 193: 

without  warrants  attachcKl 

Warner  Sugar  7a 1941 

West  Rleetrlc  1st  53 Deo  1922 

Westlnghouse  E  A  M  73 1 93 1 

Wilson  A  Co  lat  25-yr  s  t  6s..  194 1 

10-year  conv  s  f  88 1928 

Temporary  7^8 1931 

WInohceter  Arms  Jiie 1941 

Oils 
Atlantic  Refg  deb  58.. 1937 

BarnsdallCorpsf  convS%  A. 1 93 1 

Series  B. . .  lOil 

Humble  Oil  4  Refining  6H8  ll932 

Invincible  Oil  Ss 1931 

Marland  Oil  s  f  8s  with  war'  n ts  "3 1 
without  warrant  attached. 

7Hs   SerB 1931 

Mexican  Petroleum  s  f  8s 1936 

Pan-Amer  P  A  T  1st  10-yr  78. 193(» 

Pierce  Oil  8  f  83 1931 

Prod  &  Ref  8  f  8s(wltb  war'nts)'31 

without  warrants  attached. 
Sinclair  Con  Oil  conv  7>i8..1925 

15-year  7s.. _ 1937 

Sinclair  Crude  Oil  51^8 1925 

Sinclair  Pipe  Line  20-yr  s  f  g  5s 

due 1942 

Standard  Oil  of  Cal  79  al93 1 

Tide  Water  Oil  6 H8 IQSi 

Union  Oil  58 1931 

68 '"1942 

Mining 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  63  series  B 192R 

Am .  Sm  A  R  1st  30-yr  5s  ser  A  1947 
Braden  Cop  M  coll  tr  s  f  6s..l93I 

Cerro  de  Pasco  Cop  83 1931 

Chile  Copper  10-yr  conv  78..  1923 

Coll  tr  &  conv  68  ser  A 1932 

Oranby  Cons  M  S  A  P  con  63  A  •2R 

Stamped 1928 

Conv  deben  88 1925 

Magma  Cop  10-yr  conv  g  73.1193:' 
Tennessee  Cop  1st  conv  6s.  192.'". 
U  6  Smelt  Ref  A  M  conv  6s     192(i 


J  D 

.1  J 
M  N 

M  S 

J  O 

J  J 

M  N 

I'  A 

J  D 

IW  N 


O 

.) 
J 
D 

J 
A 
D 

O 
D 

J 
J 
D 
J 

M  N 
A  O 
.1  D 
F  A 
A  O 


A  O 

F  A 

F  A 

J  J 

F  A 


Coal,  Iron  and  Stee! 
Beth  Steel  IstextsfSs 1926 

Ist  A  ref  5s  guar  A 1942 

20-yr  p  m  A  Imps  f  OS...   .193^ 

6e  A 194), 

Brier  Hill  Steel  1st  SJ^s  ..  1942 
Buff  A  Susq  Iron  s  f  5s  1932 

Colo  F  A  1  Co  gen  8  f  53  '""l943 
Col  Indus  1st  A  coll  5s  gu  1934 

Cons  Coal  of  Md  1st  A  ref  59  1950 
Donner  Steel  1st  ref  20-yr  sf  73 

Series  AA   1942 

Elk  Horn  Coal  conv  6s  192.S 

Illinois  Steel  deb  4)^8...   "   "l940 

Indiana  Steel  Ist  5s .     1952 

Lackawanna  Steel  Ist  g  53.IIl923 

Ist  cons  5a  series  A 1950 

Lehigh  C  A  Nav  s  f4Ks  A_  19,'>4 
MIdvaleSteel  A  Oconvsf  5s  1936 
National  Tube  1st  53  19.52 

Otis  Steel  8s  - 1941 

1st  25-yr  s  f  g  7  Hs  Ser  B  "r  1947 
Pleasant  Val  Coal  1st  g  s  f  5s  192S 
Pocah  Con  Colliers  Ist  s  f  5s  1957 
Repub  IAS  10-30-yr  5s  s  f.  1940 
Rogers-Brown  Iron  Co  20-year  gen 

A  ref  mtge  gold  7s_  194.' 

StLRock  Mt  APSsstmpd  1955 
Sharon  Steel  Hoop  1st  8s  ser  A 1 94 1 
Steel  A  Tube  gen  s  f  7s  ser  C  1951 
TennCoall  A  RR  gen  58..  1951 
U  8  Steel  Corp/coup dl963 

s  f  10-60-yr  Ssl reg dl963 

Victor  Fuel  Co  1st  sf  5s 1953 

Va  Iron  Coal  A  Coke  1st  g  53  1949 
Wlckwire  Spen  Steel  1st  73..  1935 

Telegraph  and  Telephone 

Adams  Express  coll  tr  g  43. . .  1948 
Am  Telep  A  Teleg  coll  tr  4s     1929 

Convertible  4s ..193() 

20-year  conv  4^s "      1933 

30-year  temp  coll  tr  5s.I.Il94fi 

7-year  convertible  6s.  1925 

Bell  Teleph  of  Pa  3  f  73  A  194.=i 

Cent  Dist  Tel  1st  30-year  53.    1943 

Commercial  Cable  Ist  g  4s       2397 

Cumb  T  A  T  1st  A  gen  Ss.    .    1937 

Keystone  Telep  Co  1st  5s         1935 

Mich  State  Teleph  1st  Ss         1924 

New  England  Tel  A  Tel  Ss  ..1952 

N  Y  Telep  1st  A  gen  s  f  4  HS- 1939 

30-year  deben  s  f  6s_.  .Feb  1949 

20-year  refunding  gold  63_ .  1941 

Northwest'n  Bell  T  1st  78  A   194! 

Pacific  Tel  A  Tel  1st  5s...        1937 

68 1952 

South  Bell  Tel  A  T  1st  3  f  5s   1941 

Western  Union  coll  tr  cur  Ss.    1938 

Fund  A  real  estate  g  4)^8. .1950 

15-year  6  V^s  e 193fi 

MutUngtd  bdsext5% 1941 ! 

NorthW  T  1st  fd  g  4Hs  gtdl934 


M  N 
(VI  N 
IVI  N 
J    D 

M  N 

K    A 


J     J 
IW  N 


J 
D 

A  O 
IW  N 
A  O 
IW  S 
J  J 
M  S 
(W  N 
A 
A 
J 
J 
O 


IW  N 
I  J 
IW  8 
J  J 
I  J 
MN 
MN 
J  J 
IW 
J     .1 


Price 
FrUav 
J  n  5 


Bid  Ask 

100  I00I.1 
9il«  .- 
97  Is  97s,s 
96"3    97I2 

U)3l2  ll)4l2 


Week's 
Range  or 
Loit  Sale 


S 
J 

s 
o 

A 

o 

D 
J 

J 
J 

A 
O 
M  N 
F  A 
A  O 
F  A 
J  J 
MN 
J  J 
J  J 
IW  N 
P  A 
IW  N 
J     J 


9734  Sale 
103JI8  104 
lI2l2Sale 

91I2 

9978  Sale 

IO312  Sale 

9978  100 


88  U    88S4 


IOOI4 
100 14 

97 12 

8678 

94 
IO4I2 

97 

h  734 
10134 

92 12 
IO2I2 
IOIS4 


IOOI2 
I01JI2 
Sale 
Sale 
Sale 
,05 
98 
Sale 
Sale 
Sale 
10234 
Sale 


TjOW 

loo 

112 
97»a 
9(H2 

10334 


High 

100'4 

July'O'l 

9734 

97 

Deo'22 

10434  June'2;' 

'f.  38         9734 

103i>8       I03I2 

II2I4       11234 

91I2   Dec'22 


9Pi2  Sale 
IO212  ,03>2 


99     Sale 

U\'  i''2i' 
100  103 
10212  Sale 
I '  8  Sale 
10218  1.334 
U6  97 
123  Sale 
U.8I4  Sale 


101 14  Sale 
9834  Sale 

89  Sale 
I05I2  Sale 
lu3'4  Sale 

518 

10212  Sale 


9958 
IO3I2 

SI978 
102 
.S8 

11JS34 
lOdU 
IOOI4 

!.658 

925g 

86 
IO3I2 

9978 
IO7I8 
IOOI2 

92I2 
102 
lOOSg 


99 

1021*8 
lul78 

98I4 
110 

111I2 

102 
IO2I4 
11,8 
10358 

96l2 
123 
1U8 
10278 
iOOls 

98 14 


lOf) 

1031 

100 

Nov"22 

8878 

IO9I4 

IIIUI4 

Dec'22 

97I2 

94 

87 
I04I4 
Dec'22 
10738 
102 

9334 
10278 
10114 


9934 
103 
Dec'22 

90 
Nov''.^' 
II2I2 
IO212 
10234 
10  I4 
10534 

9612 

l'<'4l2 

IO8I2 

Nov' 

10138 

9834 


f_       Range 
OQ"?!  1922 


No.  Low 

18     94 


High 
103 


5 

12 


96  100 

97  9S 
97I4  KW 
88 12  10478 
96 14  10! 

15  10134  106 
20  104      113 

..     8934    95I2 


6 


49  9934 

2  98 

17  92 

IOC1I2 

18)  86 

7  104 

26  93 

...  92 


■!8 

94lj 

45 

90 

40 

82 

44 

99I2 

88I4        89l2 
105  11  ( 

103  103I4 

95      Dec'22 
IO2I4      102I2 


6 
6 

9212 

99 14 
13578 
11412 

96'8 

88 

9^ 

97 
II4I4 

99 
100 


8 

6I2 
Sale 
Sale 
Sale 
Sale 
Sale 

95 

9.) 
Sale 
116 
100 
Sale 


9834  P9I4 
96  Sale 
93  .Saie 
99  Sale 
9612  Sale 
91 14 

89I4 

77     Sale 
89       8.34 


90 

100 

9212 
10112 

100 

9014 


99 

92 14 
IOOI2 

9934 

90 
100 

88 14 
101 

99I2 

93 12 

83 

V3l2 

94I2 


7I2 
6 

92 

99I4 
I32I2 
1I312 

16 '8 

9II2 

92 

97 
115 

98 
10038 


8 
Dec'22 
9234 

137 
11578 

9612 

91 12 
Nov'2. 

97 
115 

98 
101 


99 
4-|  105 
59  93 
32  84 
34  94I8 
9  IOUI2 


81     97I2 
20      9978 

...  101 
I.O    9714 


90 
8434 
91 '8 
97I2 


r9  99 

15  9412 

I  94 '2 

34  99 

67  99 

.  98 

346  98 

82  97 


103 
105 
100 
U)4i2 

92 

IIOI2 
KUI2 
102 

9978 
10734 

9,Sl4 
10412 
I0(  I2 
109 

10':34 

10()l2 
110 
104 12 


10414 
10734 

108 
10038 

no 

126 
106 
I2OI4 
109 
IO3I2 
10258 
12i78 
I0< 
11078 
102 
9  34 


467    8"'4    95 
39  IO4I2  lot^7g 
19  10(1      '0  I2 

94I2    95 
71.  101  ig  10.;  I4 


99 14  99 14 

95I2  9778 

92  93 

90I2  9978 

96  97 
78       Aug'21 

S8I4  8  14 

77  77I4 

&8I2  8912 


8912 
10112 
100 

Si.  IP 

90 
95 
96 14 


93 
"84'ii    86I2 
9812    9834 
10434  Sale 
1..0I2  Sale 
104     Sale 

"56lg  "65 ' 
93  9512 
9658  Sale 


80 

92 

863g 
103 

99 
1.7 
10778 

9938 

75 

93 


8II4 
Sale 

88  • 
103ig 
Sale 
Sale 
Sale 
lOi) 

7512 
Sale 


9958 

93 
9334 

10778 

10634 

10734 

99 

9134 

9458 

99I2 

9   I2 

11138 


9934 

.Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
.Sale 

96 
Sale 

9312 
IIII2 


89 
I02»4 

92 
100 

•9I2 
9078 
94 12 
88I4 
101 
9812 
93I2 
80 
9258 

9434 


90 
Dec'22 

92 14 

luIU 

100 
9II4 
June'2.; 
81 
Kill 
99I2 
9412 
Apr'22 
Dec'22 
95 


76 


2 


6I2 
•^l8 
86I2 
55     03 
186  110 
434     99 
220     84 
87 
87 
86 
6   10  58 
5     9212 
5     9612 


6 

18 

3  1 

102 

521, 


5 

3 

34 


71 
124 


12J2 

l(l7s 

96 
KK'U 
13812 
116 

9   34 

94 

r9 

I"2 
123 
1  I 
10358 


9512  lOOSg 
8  I2  '00 
86       95 
98     loi'a 
91      10018 


82 
71 
86 

8<< 
9612 
86 12 
96 14 


92I2  92I2 
*<5  Dec'  2 
97I4         99I2 


IO2I2 
IOOI4 
1  3 
10318 
56 


10478 
100 14 
10478 

lot 

Nov'22 


95I2   Dee'  2 
965g 


9138    94 


80 
9158 
86I2 
102 

9V38 

II6I2 

10738 

100 

75 

9238 

9412 

99^8 

9334 

93I2 

10634 

10614 

10758 
9814 
91% 
96 
9734 
9  I2 
I1II2 
IOII2 
94 


8OI4 
9234 

Dec'2 
Dec'22 
99I2 
I17I8 
IO8I2 
100 
75I2 
93 
July'21 
9978 
9958 
94 
IO7I4 
107 
108 
99U 
9134 
9538 
99I2 
9II2 
112 
Sept'17i 
Aug'22 


6     9334 
82 
90 
8! 
9458 
9b  I2 
92 
80 
87I4 
90 


8Sl 
14 

2i 
2 


13 


15 

1071 
3| 

183 
1 


84 


6 

48 


94 
4 


92I2 
8212 
93 

9812 
10284 

937, 
103 
I1OI2 

9434 

94 

0    84 
10112 

103 

9618 

80 
95 
9818 

100 


93 
78 
93  102 
97  106 
9Pl2  lOiSg 
99I2  10412 
99  IO4I2 
.S6  6. '•34 
87  955g 
91      IOII4 


75        81 
86I4    94 
8OI4     93 
9534  10412 
91 12  IOOI4 
08  120 


88  107   112 


19 

102 

83 


97I8  IOOI4 
72        78 
88I2    96 


9  34 
9738 

881,. 


79    10134 

If^S    10178 

71    10.' I2 


29 
63 
12 
13 

2 1 


9178 
90 
03 
2034 
»2 


46  IO..I2 


100 

100 

9714 

10M7S 
1081j 
109 
100 

95 

903i 
101 

9458 
114 


94       94 


•Noprice  Friday;  latest  bid  and  asked    «uue  i-.n.  dDueAorii   cDue  March.  eDiie 
May.  ffDue  June.    BDue  July.  tDue  Aug.   oDue  Got.    «Due  Deo.   «  Option  sae. 


Quotations  for  Sundry  Securities 

All  bond  pricea  are  "and  Intereat"  except  where  oaarkerf  "f." 


100 

100 

.'•.0 

100 


Standard  Oil  .StockH    I'lir 
Anglo-AiiK'rIcaii  Oil  new.   jCI 

Allaiillc  Uefliiiiig  now 

Preferred 100 

Home  HcryniHcr  Co 100 

Hiirkeye  Pipe  Llnef^o 50 

C^liesebrough  Mfg  new..  100 

Preferred  new 

("oiiiliicdial  oil 

(■r(weeiit  Pipe  Line  Co. 
("uMil)(.r!..in(l  Pipe  l.lne. 

Now8tO('k    .. .. 

I'.iirckii  I'lpe  Mnc  Co. ..10(1 
(Jaleiia  .Signal  Oil  com. -.100 

Preferred    old _.100 

Preferred  new 100 

Illinois  I'lpe  l.liio 100 

IiKliaiia  I'lpe  Line  Co 50 

liileriialional  Petrol  (no  par) 
National  Transit  Co. .12.5(1 

New  ^ork  'i'ranslt  ("o 100 

Ndrlhern  Pipe  Line  Co..  100 

Olilo  Oil  new    

Perm  Mex  Fuel  C;o 2 

I'niirie  Oil  A  Cas  new..lo() 
Prairie  Pii)e  Mnc  new  ..100 

Solar   Refining ...100 

Southern  Pipe  Line  Co..  100 

Soiitli  Penn  Oil 100 

Southwest  Pa  Pipe  Mnes.lOO 
Standard  Oil  (California)   2 

New  stock 26 

Stniidard  Oil  (Indiana)-.   2 
.Standard  Oil  (Kan)  new    25 
Standard  Oil  (Kentuekv)    25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.   2.'i 

Preferred. 100 

Standard  Oil  of  New  Vk.  25 

Standard  Oil  (Ohio) new 

Preferred ..100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 2.'> 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  Oil  (new)___ _. 

Humble  Oil  A  Ref  new  .  25 

Imperial  Oil 2.) 

Magnolia  Petroleum 100 

Merritt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Mountain  Producers  Corp 

Salt  Creek  Producers 

Public  Utilities 
Amer  Gas  A  Elec,  com..  SO 

Preferred 50 

Deb  6s  2014 MAN 

Anier  Light&Traccom  .100 

Preferred ^...100 

Amer  Power  A  Lt,  com. .100 

Preferred 1 00 

Deb  6s  2016 MAS 

Amer  Public  Util,  com..  100 

Preferred 100 

BlaekstoneValGAE.com  50 
Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com. .100 

Preferred. 100 

Clt  ies  Service  BankersShares 

Colorado  Power,  com 100 

Preferred .100 

Com'w'th  Pow,RyALt.l00 

Preferred 100 

Elec  Bond  A  Share,  pref.lOO 
Federal  Light  &  Trac.lOO 

Preferred 100 

Lehigh  Pow  Sec (no  par) 

MLssissippi  RIv  Pow,  comlOO 

Preferred 100 

First  Mtge  5s,  1951. -JA.I 

S  f  g  deb  7s  1935- _. MAN 

Nat  Pow  A  L,  com.  (no  par) 

Preferred (no  par) 

Inc  7s  1972 JAJ 

Northern  Ohio  Elec  (no  pari 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred 100 

Paeirie  Gas  A  Kl,  1st  prcf  100 
Puget  Sound  Pow  A  Lt..l00 

6%   preferred 100 

7%   preferred 100 

Gen  M  7'^s  1941. ..MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  A  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys,  com..  100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 


Bid. 

•I9I4 

12/ 

120 

118 

•91 

205 

no 

158 

•14 

163 
88 

104 
59 

108 

106 

167 

•96 

•217s 

•27 

135 

li,7 

•76 

•18 

225 

1    9 

180 
99 

173 

6. 

"118 

•00 

•6212 

•44 
7H 

185 
'  4il 
■I17I2 

•48I4 

"   0 

24 
i^Q 
108 
45I4 

•24 

•7I2 
•2\ 
•59I2 
♦33 
•Ii2 
158 

•9I4 

•9 
•17^8 

2II2 


Short  Term  Securities — Pe 

Am  Cot  Oil  6s  1924.. MAS2 
Amer  Tel  A  Tel  6s  1924. FAA 
Anaconda  Cop  Min  6s  '29  JAJ 

7s  1929  Series  B JAJ 

Anglo-Araer  OI17  i^s'25  AAO 
Arm'rACo7sJulyl5'30J&J15 

Deb  6s  J'ne  15  '23  JAD15 

Deb  6s  J'ne  15  '24.JAD15 
Reth  St  T^„  July  15'23J&J15 
Canadian  Pac  6s  1924  M&S2 
Federal  Sug  Ref  6s '24 .MAN 
Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922. MAS 
K  C  Term  Rv  6s  '23  MANl;" 

GV.S  July  1931 J&J 

Laclede  Gas  7s  Jan  '29.F&A 
Lehigh  Pow  Sec  6s  '27.FA.\ 
Sloss  Shef  f  S  A  1  6s  '29  -  FAA 
Swift  &  Co  7s  Aug  IS  1931.. 
U  S  Rubber  7Hs  1930. FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s.  1039 

5s  1951  opt  1931... 

5s  1952  opt  1932-- 

5Ws  1951  opt  1931 


•143 

•43I4 

97 

137 

95I2 

130 

);3 

93 14 
12 

31 

*76 

63 

178 

6634 
•17I2 

20 

92 

23 

66 

98 

48 

72 
•18 

26I2 

81 

94I4 
100 

4J 

83 

89I4 

•6 

24 

95 

91 

82 

81 

90 

6212 

82 
103 
IO3I2 

13 

41 
105 
120 
•18 
•48 
*I5 
♦44 

7OI2 

3S" 

87 


Ask 

101; 
129 
122 
123 

93 
215 
114 
160 

'1(1 
167 

92 
106 

60 
110 
107 
160 

98 

221s 

21 
137 
llo 

79 
20 

112 

190 
10) 
177 

68 
1  IS58 

61 

62S4 

45 

80 
I'O 

41.34 
lU 

4834 
3j6 
119 

28 

8i 
.10 

4534 

a7 


KK.  Kqulpmcnts      I'lr  I'l 


784 

30 

60 

3> 
114 
li2 
9I2 

11 

1734 

2134 


r  Cent 
P6I4 

1001 5  fe 

10118 

I,j:ii2 

103 14 

10518 

100 

100 

105 

IOII4 

10058 

lOO'/fe 
•96 
10034 
103 
101 

92 

97 
102 14 
108 14 

9934 
10278 
103 
IO5I2 


146 
44 

9734 
Io9 
97 
133 
86 
94 
15 
36 
78 
66 
1-0 
67I4 
IBI4 
2! 
95 
25 
67 
s9l2 
50 
74 
1834 
28 
8il2 
9o'4 
102 
42 
85 
90 14 

8 
27 
97 
94 
86 
84 

yi 

6412 

85 
105 
105 

15 

44 
106 
124 

19 

49 

16 

46 

71 

78 

42 

9J 


9634 

101',  ic! 

1U138 

10334 

10334 

IO5I4 

101 

101 

10514 
10112 
10114 

ou'145 

98 
101 
I03I2 
101 14 

9234 

9734 

I0212 

lOJ 

10034 

103381 
IO3I2 
IO6I2' 


Allan  (  oiiNt  Line  6h  A  (; 
Itiillliiiore  A  Ohio  4  ^<iH  A  Oh. 
Huff  Itrx-h  A  PIriH  4h  A  4  J-^H 

IOi|Ml|)iiient  ('iH_ .    

( 'anadlan  Pacific  4  JJs  A  Oh 

<  ;aro  ( ;ilnchfleld  A  Ohio  .5». 
Central  of  Cttorgla  4^"--. 

Ceil  I  nil  iUl  of  .N  J  Oh 

ciicHapeaki!  A  Ohlo6iiA0H» 

lM|ul|)irient  .5h • 

<  'lileago  A  Alton  6h 

Clileago  Itiirl  A  Ciulncy  89.. 
Clilr.'igoA  i:;iHtern  III  6!XH- 
Chlcago  Ind  A  Loulsv  4Hh. 
ciilcago  St  Louis  A  N  O  .5h 
Chicago  A  N  Vv'  4)^8 

l';(lull)niKnt  Oh  A  OHa 

Chic  R  1  A  Pac4HB.  5«.  «fl_ 
Colorado  A  Soullicrn  5b,  C». 

Delaware  A  llud.son  6s 

i:rle  4,S3,  ,Sh  A  Os 

(ireal  Northern  69 

Mocking  Valley  4>i;8,  5s  A  6s 
llllnoi.s  Central  41,^8,  58  A  6h 

iMIuipmcnt  79  A  (i'/ia 

Kanawha  A  Mich  4K-8.  68.. 

Louisville  A  Nashville  .58 

i;cjiili)nient  6s  A  6)-i;8 

Michigan  (;entral  5s,  6s 

Minn  St  PAHSM4!.i;9&5s 

l'",(|uli)nient  6His  A  7.s 

Mls.sourl  Kansas  A  Texas  .5b 

.MIs.souri  I'.acific  .Ss _ . 

lOinilpment  63  A  dVis 

Mobile  A  Ohio  4!,^s,  .Ss 

New  Vork  C:entral  4  '/is.  5i 

Kduipment  6s  A  7h 

.■V  Y  Ontario  A  Western  4  J^iJs 

.Norfolk  A  Western  4  Hs 

Northern  Pacific  79 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  48  A  43^8. 

Equipment  6s 

Pitts  A  Lake  ICrle6s  A  6^8. 

Reading  ('o  4'^s 

St  Louis  Iron  Mt  A  Sou  .5s. . 
St  Loui.s  A  San  Francisco  .Ss. 
Seaboard  Air  Line4!^HA  53. 
Southern  Pacific  Co  4H8... 

E(|uipment  7s 

Southern  Ry  4i/<;s,  Ss  A  68.. 
Toledo  &  Ohio  Central  6s... 

Union  Pacific  7s 

Virginian  Ry  6s 

Tobacco  Stocks 
American  Cigar  common. 100 

Preferred 100 

.\mer  Machine  A  Fdry..lOO 

.American  Tobacco  scrip 

British-Amer  Tobac  ord.  £1 
Brit-Amer  Tobac,  bearer  £1 
Helrae  (Geo  W)  Co,  com. 100 

Preferred 100 

Tmperial  Tob  of  G  B  A  Irel'd 

Int.  Cig.  Machinery 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Mcngel  Co .100 

Porto  Rican-AmerTob..l00 

Scrip 

Sehulte  Ret  Stores,  (no  par) 

Preferred  w  i 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks   (Clevel 
Firestone  Tire  A  Rub , com.  10 

6%   preferred 100 

7%   preferred 100 

Gen'i  Tire  A  Rub,  com..  100 

Preferred 100 

Goodyear  Tire  A  R,  com.  100 

Preferred 100 

Prior  preferred 100 

Goody 'r  TAR  of  Can,  pf .  100 

Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

PreferrcKl 

SwlnehartTlreA  R, com. 100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajarrlo  Sugar 100 

Federal  Sugar  Ref.  com.  100 

Preferred 100 

Godchaux  Sug,  Inc.  (no  p.ir) 

Preferred 100 

Great  Western  Sug  Iiew25  100 

Preferred 100 

Holly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Sanf.aCeciliaSugCorp.pf.lOO 
Savannali  Sug,  com. (no  par) 

Preferred 100 

West  India  Sug  Fin, com.  100 

Preferred 100 

Industrial&Misceilancous 

American  Hardware 100 

Amer  Typefounders, com. 100 

Preferred 100 

Atlas  Powder 100 

Bliss  (E\V)  Co,  new. (no  par) 

Preferred •''.0 

Borden  Company,  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

ChildsCo,  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver.  pf.-lOO 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferred 1 00 

Singer  Manufacturing 100 


Basis . 


5.6,-, 

60". 

6.00 

6.00 

6  10 

4.60 

6  35 

6.10 

6.35 

6.10 

8.10 

6  60 

6.66 

6  2fl 

6.60 

S.26 

fi.70 

0.10 

6.30 

600 

6.60 

6.00 

6.00 

6.26 

6.10 

6.60 

6.60 

6.1.0 

6.35 

6.00 

6.2(1 

4. 78 

6. 85 

6.05 

6.70 

6.10 

6.75 

5.26 

6.60 

6.20 

6.0  1 

6..'^.0 

6.55 

6.25 

6.60 

6.26 

6.00 

6.10 

6.30 

6.06 

6.75 

6.15 

6.2  1 

4.76 

6.60 

5  00 

6.40 

6.05 

6.60 

6.10 

6.66 

6.26 

666 

6.30 

6.50 

6.10 

6.80 

6.25 

6.60 

6.25 

6.2 

5.00 

5.60 

6.10 

6  45    600 


6.2 

6.  0 

6.4(1 

6.10 

5.60 

6.40 

6.15 

6  00 

6.50 

8.00 

5.15 

6.30 

6.75 

6.75 

5.26 

5.7ij 

73 

89 

95 
•146 
•1934 
•1934 
174 
113 
•18I2 

46 

80 
126 
z99 

29 

70 
•80 
•52 
110 
116 
101 

99 

100 

anrt  vt 

73 

97 

9i 


1()34 
29I2 

67 

"75 

101 
17 
68 
35 

•11 

•84 
•1, 
1 

25 

45 

87 

66 

96 
•15 

80 
•78 
107 
•20 

63 

60 
106 

10 
«51 
102 

40 

30 

(50 

52 

98 
150 
•35 
•60 
111 
100 

9S 
106 
120 
108 

95 
101 

!-3 

100 

•81 

160 

1I2O 

97 

no 


4.63 
6.05 
6.16 
4.75 
6.10 
6.10 
4.75 
6.25 
6.10 
6.60 
4.75 
6.00 
5.10 
6.30 
8.00 
8.30 

» 
76 
92 

106 

160 
2034 
2034 

184 

116 
1712 
60 
90 

128 

101 
31 
80 
90 
65 

118 

120 

103 

103 

105 

ices) 
74 
99 


III2 
31 
71 
86 
80 
10112 
18 
75 
45 

13 

8512 
lU 
3 

35 

65 

90 

72 
105 

18 

85 

82 
108 

21 

66 
100 

lus 

15 
83 
104 
60 
40 

52 

66 
100 
161 

37 

65 
113 
102 
102 
110 
123 
110 

99 
103 

105" 
83 
166 

101  " 
112 


•  Per  share,  b  Basis,  d  Purchaser  also  pays  accrued  dividend,  e  New  stock. 
Flat  price,  t  Last  sale,  p  Ex-special  dividend  or  $15.  nNoml'-al  lEx-dlv. 
KEx-rlghts.  (Ex-stock  div.  uEx  cash  and  8tock  dividends.  tiEx-100%  stock 
dividend  ,^ 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  next  paze 


BIOB   AND  LOW  SALE  PRICE— PER   SHARE.   NOT  PER  CENT. 


SatuTiay, 
Dec.  30. 


144      145 

•8212     83 

•i97l2     98 

• 118 

102      103 
17l«     I7S4 


•22 

30 

45 

40 

57 
•1581 
•rfOU     21 

71        711 

60 
•37 

45 

2II4 
•i83 
•TIOOI4    103 

•75        76 
•96"     08" 


23 
30 
45 
40 
57 


60 
40 
45 
2II4 


Montlav, 
Jan.   1. 


•aa* 

3 

•17 

18 

123 

1231? 

111 

IIU? 

•84 

85 

•15 

18 

16 

16 

'•.12 

"is 

"22' 

22" 

•3 

4 

9 

9 

•83I2 

84 

176' 

ITOli 

10»4 

11 

•26i2 

2812 

10»4      10»4 
193^    20 
531°     54% 


•34 
20 

•7II2 
*1H 
•6lg 


35 

20 

75 

2 

7 


6%  6'g 

•IOI2  11 

86I2  86Si 

6912  7012 

•172  177 

11  U 

2734  277« 

•81  8212 

7  7I4 

•50  1 

•117       

•1812  "19" 

190  191 


•ll5U 
•1 
IO7I4 
4612 
•8 
44I2 
•J26l2 
2878 
38 
•4»4 
•11 
•11 
28 
•l34 
•z36 
•IOI2 


I6I2 

10734 
4714 
lOij 
4434 

2712 
29S4 
39 
5 
14 
11 

28I4 
35 
39 
11 


•50       .60 

57  57 
•.20       .40 

•22  24 
3h      Sh 


7I2 
•17»4 

289 

634 
858 

3612 

27g 

•834 

•1I2 
♦212 

•.90 
IO4I2 

96 
•21 

•314 
Hi 

•2»4 
lU 
H« 
1»4 
3I2 

•21« 

58 

17«2 

•.05 

• 

•79" 

5S8 

9l8 

•138 

•18 
•32 
35 
•39I2 
.53 
•.40 
*lh 
2U 
I'g 
.52 
2»i 
168 
•90 
•1 
1»« 
8 


7I2 

I8I4 
289 
6'4 
8S8 

3612 
3 
0 

l^» 
3 
1 
IO7I4 

96 

22I2 
3»4 
1'2 
3I4 
1'4 
Vz 
1»4 
3l2 
2I2 

58 

I7I2 
.26 
37 

"51% 
938 
Hi 

19 

33 

35 

40 
.53 
.75 
2 

214 
lU 
.52 
8 

.99 

1<4 

lU 

8 


New  Year's 
Holiday. 

Stock 

Exchange 

Closed. 


Tuesdav,      Wednesday.    Thursdau.        Friday. 
Jan.  2.  Jan.  3.  Jan.  4.  Jan.   5. 


145 
83 
98 
120 
102 
1734 
22 
30 
45 

'sY " 

159 
21 
7U2 
61 
35 
43 
2118 

'""    100' 

75        76 

*29l2 

•96        97 


*27j       3 
17i2     I8I2 
12318  124 
110      111 


145 

82 

98 
118 
102 

I7I2 

2II2 

30 

45 
•40 

57 
1.59 

20I2 

71 
•5934 

35 

43 

2118 


145 

82 

9734 
120 
102 

I7I2 

2212 

30 

45 
•40 

57 
►15812 

2OI2 
*70 

60 

37 
•43 

2118 

83 
100 

75 
"97' 


146 

83 

98 
120 
102 

1734 

221; 

30 

46 

'5Y 

"2Y12 
71 
61 
3812 
45 
211s 
83 
100 

75 
"97 


•84 
•15 
•15 


85 
18 
17 


3  3 

I7I2     I8I2 
I23I8  124 
IO9I2  110 

85        85 
•15        18 

18        1914 


*.12       .15      *.12 


.15 


2178     22I4' 
4  4 

9  9 


21         2178 
334       4 

*8l2       91 


148 

8212 

98 
120 
102 

1734 
•23 

28 
•45 
•40 

58 
»1.59 

21 

7OI2 

61 

381? 


148 

83 

9812 
120 
IO2I2 

1734 

25 

31 

4812 

"S"8" 

Yi'u 

701 

6212 

3812 


21  2138 

•98'  lo'o" 

75  75 

3434  3434 

•96  98 


•3  3l8 

18  18 
12334  124 
10912  110 

85  86 
•15        18 

19  19 


148  149 
83  84 
97I2     98 

i02i'2  loY 
I7I2     173^ 
23        23 


71  21 
6II2  63 
3812     39 


.12       .12 


17012  17134  17112  172  171  172 
lO's  1078  'lO  11  *10  11 
2812     2812     *27l2     2812      28l8     28i8 


2II2     2134 

*3i2       4 

♦Sl2       9I2 


83I2     84         83I2     8312       83I2     83I2 


1034     10341      1034     12 


20 


2OI2I     2034    21 


6312  54         5378  54 

35  35         35  37 

22     * 22 

7II2  72I2      72  72 

•II2  2  *ll2  2I1 

•6l8  8  ^618  8 


6I4 
•IOI2 

87I2 
*69l2 
170 
•10 

27I2 

8OI2 
7 

*.50 
120 


638 
1034 
8712 
71 
177 
11 
27I2 
83 
7 
1 
120 


•185»      1918 
190      190 


•I5I4 

•1 
IO7I4 

46 

*8 

4478 

2612 

29I2 

3818 
434 

I2I2 

12 

28I4 

34 
*36 
•1034 


I6I2 

10  s" 

4612 
IOI2 
hOh 
27 
30 
38^8 
5I4 
14 
12 
2834 
34 
39 
III2 


6I4       6I4 
•IOI2     11 
86I2     87 
70        70 
•172      177 
IOI2     11 
27I2     2778 
*80        82I2 
7  738 

•.50       1 
120      122 


12        I212 
21        21 
535g     55 
36        37 

22 

75 
2I4 
8 


72 

*2 
*6 


634 

1012 
86I2 

70 
*172 
10 
2773 
82 

7I2 
*.50 
12112 


2038     2138 
82        82 


96i2    9612 


3I4    3% 

I8I4     19 
12334  12414 
110      112 

88        88 


I8I2     20 


21  22 
4  4 

8I2       8I2 

83I2  83I2 


I7II2  172 


SaUi 

for 

the 
Week. 


Shares 
180 
263 

52 

28 
111 
513 

60 
144 

60 
5 

69 
4 
275 
184 
459 
472 

29 
315 

13 
325 

52 

50 

205 


615 

398 

2,719 

543 

30 


757 
'665 


1.591 
175 
430 
245 


12        I2I2 


54I1 
36 


55 
3612 


72        79 


684 
1034 
86-i8 
70 
177 
103i 
2778 
82 
734 
1 
I21I2    1201?  I2OI2 


1,105 

250 

15 

2,453 
350 

1,790 
757 
500 
140 


1012  10% 

86  86I2 

7018  7018 

*172  179 

10  IOI2 

2778  2778 

82  83 

734  734 


19        19    I      187x     19I4       I8I4     I8I4 
1195      19512  195        I95I2    195      19512 


147 

78 
523 
118 


365 
72 
71 

527 


249 


.60       .60 

58  59 
•20       .40 

•22  24 
334       378 


7I2 

•1778 

290 

7I8 

•8 

36i2 

278 

884 

178 

•2I2 

•.90 

10.51 2 

•i94 

•21 

l3l>8 

•II4 

*27g 

•138 

•ll2 

•I84 

3I2 

234 

•5812 

•17 
».05 
•36 
81 
•X5l2 
9-18 
134 
•18 
•32 
•34 
•37 
•.55 
•.35 
1^8 
214 
•1 
.52 
•134 
•II2 
.90 
1'8 
•ll« 
•7r's 


•I5I4 

•1 
10734 

46 

*8 

4834 

2612 

29I2 

38 
SI4 

13 

llSg 
•28 
*34 
*36 
•11 


I6I2 

W9  ' 
47 
IOI2 
5034 
2612 
30 
3838 
534 
15 
1134 
2812 
35 
39 
111? 


.62       .62 

59  59 
*.20       .40 

23I2  23I2 

378  4^6 


778 

1814 

293 

7I4 

9 

3734 

3 

878 

I'S 

3 

1 
10734 
97 
22I2 

3'>8 

31 1 
134 

2 
2 

334 
2=4 
60 

I7I2 
.25 

37 

81 
6 

938 
1'4 

19 

33 

3512 

42 
.80 
.50 
178 
2''8 
1'4 
.62 
2 
2 

.91 
II2 
I'S 
8 


7I2 
I8I4 
295 

7I2 
*8 
37I8 

234 

884 

138 

•2I'' 

•.90 

IO5I4 

'J94I2 

22I2 

•z3l4 

•lis 

•3 

I'S 
•II2 
•134 

4 

3 
60 

'1712 
•.05 
•36 

•i5l'2 
914 
•138 
19 

3112 

34 
43 

..55 

.50 

2 

2 
•1 
•.47 

234 

2 

.95 
•li8 
•I'S 

7^ 


I5I2 

•1 
IO8I4 

47 

*8 

4734 

27 

29 

3784 
4 

1534 

III2 

28 

3ih 
•36 
•11 


16 


109 
47I2 
IOI2 
4934 
27 
2978 
38I4 
5I4 
1534 
III2 
29 
341? 
39 
III2 


IO8I2  IO9I4 
47I2     47l2 


48  5334 

27  27I2 

29  2934 

361?  3812 

4  412 

15  15 

III4  11'4 

"34"  3'4i2 


8 

1884 

295 

71; 

9 

3734 

3 

9 

158 

3 
1 

IO6I2 

9612 

22I2 

334 

I84 

3I2 

138 

2 

2 

4 
3 
60 

18 
.26 

37 

85 
6 
91 
I84 

19 

32 

3534 

431 

.55 

.50 
•> 

3I4 

Ih 

.55 

3 

2 

.99 

II2 

II2 


*.30 
59 
*.20 
*22 

4ig 

*7l2 
•18 
295 
7I4 
•8 
36l2 
234 
9 
•188 
*2l2 
*.S0 
IOII2 
•l94 
22U 
•/3I4 
•lis 

'*i38 
*138 
•134 

4 
•  21'> 
581? 

•I7I4 

♦ 

•36" 
81 

5I2 
914 

•138 
•19 
*32l2 
•34 
•41 
•.50 
•.45 
•178 
278 
lis 
•.47 
3 
•U>8 
.95 
*li8 
II4 
*7l2 


.75, 
59 

.40 
2312 

418 

8 

183j 

29712 

7l2 

9 
3734 

278 

9 

I84 

3 

1 

IO5I4 

97 

22I2 

334 

138 

"Y34 
1'2 
2 
4 
3 
59I2 

18 
.08 

37 

81 
6I2 
91? 
2 

20 

33 

36 

43 
.75 
.75 
2 

3ls 
I'g 
.65 
3 
2 

.95 
II2 
lU 
8 


•.50 

58 

*.20 


.75 
58 
.40 


1,770 
889 

20 


699 
410 


62,024 

270 

5,616 

9,423 

2,039 

39S 

247 

670 

63 


200 
198 


•221?     23I2 


738 
1878 
•290 

71s 
*8 
361; 

258 

9 

I's 
*2l2 
*.80 
IOII2 
95 
221? 

358 

I's 

3I2 
•138 
♦138 

I84 

4 

3 
59 

18 
•.08 
•36 
•85 
•5I2 
•914 
I's 
1812 

3212 

34 

41 

•.55 
.45 
1^8 
27r 
Us 

•50 

•284 

•158 
.99 

•llg 
•I 

•75g 


712 

1878 
295 

7I8 

9 
37 

234 

9 

1^8 

278 

1 

10384 

96 

22I2 

358 

ll« 

3I2 

I84 

2 

2 

4 

3 
59 

18 
¥7" " 

"o" 

912 
2 

I9I2 

3212 

34 

41 
.75 
.45 
1^8 
31s 
1'4 
.60 
3 
2 
1 

1'2 
1'4 
8 


10 
1,035 

2,915 
345 
190 
620 
10 
798 

1,480 
535 
470 


1,837 

78, 
320 
150 

35 
110 

45 
240 
1.50 
215 
425 

95 

230 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Ringefoo  Year  1922 


Railroads 

Boston  4  Albany 100 

Bostoo  Elevated 100 

Do    pref 100 

Do     1st  pref 100 

Do     2d  pret.. 100 

Boston  &  Maine 100 

Do     pref 100 

Do     Series  A  1  St  pref 100 

Do    Series  B  Ist  pref...  100 
Do     Series  C  1st  pref...  100 

Do     Series  D  Ist  pref 1 00 

Boston  <t  Providence 100 

East  Ma-ss  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB... 100 

Do    adju.stment 100 

Maine  Central 100 

X  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  1 00 
-Vorwlch  &  Wornester  pref.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

Miscellaneous 
Amet  Pneumatic  Service..  25 
Do     pref .50 

Amer  Telephone  &  TeIeg..lOO 
Amoskeag    Mfg No  par 

Do     pref No  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corp No  par 

Beacon  Chocolate 10 

Boston  Me.v  Pet  Tru3..A"o  par 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T).. 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines  Ino 25 

Do     pref-- 50 

EdLson  Electric  Ilium 100 

Elder  Corporation No  par 

Qalveston-Houston   EleclOO 

Gardner  Motor No  par 

Greenfield  Tap  4  Die 25 

Hood  Rubber No  par 

Internal  Cement  Corp. iVo  par 
Internal  Cotton  Mills 50 

Do     pref 100 

International  Products.JVo  par 

Do     pref 100 

Island  Oil  A  Transp  Corp..  10 
Llbby,  McNeill  &  Libby..   10 

Loew's   Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref-. 100 

Mergenthaler   Linotype 100 

Me.tican  Investment  Ino..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone.  .100 
Ohio  Body  &  Blower.. iVo  par 

Orpheum  Circuit  Ino 1 

Pacific  Mills 


40 

85 

430 

39 

30 

27 

62 

41 

183 

200 

115 

9.413 

460 

300 

950 

160 

890 

"460 
135 


Reece  Button  Hole 10 

Slmms  Magneto 6 

Swift  &  Co. ..100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..  25 

Do     pref... 25 

Ventura  Consol  OH  Fields.     5 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Do     pref-- 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wlckwire  Spencer  Steel 5 

Woliaston  Land 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouz.. 25 

Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  &  Hecia 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

I.sle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  ViiUey  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

Now  Idrla  Quicksilver 6 

New  River  Company 100 

Do     pref.- 100 

Nlplsslng  Mines 6 

North  Butte 15 

OJibway  Mining 25 

Old  Dominion  Co. 25 

Osceola 25 

Quincy 25 

St  Mary's  Mineral  Land..  25 

Shannoi 10 

South  Lake 25 

Superior 2.5 

Superior  &  Boston  Copper.  Ig 

Trinity  Copper  Corp 

Toulumne  Copper ° 

Utah-Apox  Mining ° 

Utah   Ccmsolldated 5 

Utah  Metal  &  Tunnel 1 

Victoria 21 

Winona 25 

Wolverine 25 


Lowest 


20 
22 
36 
30 
40 
125 
18 
66 
51 
28 


Highest 


130I4  Jan  4 
73  Feb  20 
94i4Mar  1 
116  June  22 
lOllj  Nov  20 
14  Jan  10 
Jan  9 
Jan  5 
Jan  17 
Jan 
Jan  12 
Jan  12 
July  13 
Aug  14 
July  13 
July  14 
27i2  Jan  30 
I2I4  Jan  3 
69  Jan  10 
58     Jan  17 

67  Jan  6 
16  Jan  20 
78      Jan  23 


2I2  Dec  29 

13  Feb  20 
11458  Jan  3 
1U4      Jan  10 

80    Nov     6 

14  Nov  16 
13      Jan    7 

.05  Dee  12 
.lOSept  14 
.05  Jan  20 

1534  Jan  4 
3  Jan  4 
7     Dec    6 

3812  Jan    4 

42      Jan    7 

156     Mar    2 

3    Marl4| 

28     Dec  19 


152    May  22 

89itSept  12 

105    Sept  13 

126    Sept  27 

104     Nov  28 

SlijMay  20 

37      Apr    8 

44I2  Apr  26 

62    May  20 

54    May  25 

77i2May 

163    July  17 

2658  July  31 

77    July  14 

CO    Nov  If) 

47     Aug  17 

65      Oct  21 

3478  May  22 

Ufi     Jm'v  10 

10334  Dec  2 

98i4May  23 
527«June  5 
9912  Aug  10 


414  Jan  27 

2OI4  Aug  10 

I28I4  Aug  31 

121      Deo  18 

91     Aug  24 

20i2May  19 

22    May     4 

.75  Feb  21 

.SOMay    4 

.20  July  17 

3078  Deo  >6 

6      Apr  2; 

I4I4  Feb  10 

89      Oct  26 

Sept    1 

Sept    1 

May  17 

Aug  16 


9 

17 
43 
26 
20 
60 


63 
62 
1.30 
11 
13 


Nov  27 

Dec  23 

Mar    9 

Jan  20 

Nov    1 

Aug    5 

Us  Dec  26 

512  Dec   4 

.6j  Ayr  15 

158  Apr  24 

8    July    1 

Jan    3 

Jan    3 

Jan    3 

Dec  29 

Jan    6 

7212  Jan    9 

634  Dec  21 

.22  Deo    6 

109      Jan    4 

534  Nov  2S 

13     Jan  10 

15434  Oct    4 

I212  Apr  18 

.50  Nov  17 

92 14  Jan    3 

t39    July    3 

8     Mar  29 

34    Mar   3 

25  Jan  3 
2178  Jan  27 
26I2  Jan    4 

2I4  Nov  20 
11     Nov  29 

7I2  Feb  7 
1713  Jan  3 
3OI2  Jan  4 
33I2  Feb  18 

884  Nov  17 

.SOJune 16 

.50  Jan  31 
66     Nov  1  i 

.03  Sept  25 
19      Deo  15 

2  Mar  10 

6    Nov    2 

13      Jan    5 

248     Nov  14 

678  Nov  20 

8     Nov    1 

35I8  Dec  13 

218N0V  23 

71- Nov  28 

1      April 

H»  .^U(?  18 

.50  Dee  19 

8II2  Jan  10 

88      Feb  14 

18    Nov    1 

3  Feb  6 
1  Feb  24 
2I4  Feb  18 
1  Nov  2 
138  Jan  4 
II2  Dec  26 
2i8  Dec  1,J 
.75  July  10 

52     Nov  15 

I5I4  Dec  4 
.06  Dec  27 

37      Jan    6 

73  Jan  7 
5  July  8 
8I2  Oct  31 
II4  Deo  27 

16     Nov  2  7 

26  Nov  28 
311  Nov  15 
37     Nov  28 

.25  Mar  10 
.25  Deo  19 
II2  Dec2i 
.9(1  M:ir  31 
l'/f«Dec  29 
.4ON0V  10 
iVii  Oct  20 
1  Feb  21 
.80  Deo  12 
.75  Nov  27 
.25  Jan  16 
7I4  Nov  29 


48 

185 

13 

39 

I6I4  Apr    6 

27  Feb  27 
5485  Dec  30 
3712-May  13 
32      Jan  27 

85  Deo    1 
6lj  Mar  25 

17      Apr    1 

3  Jan  24 
lli2June    3 

13  Jan  16 
9018  Nov  ftl 
74      Oct  19 

181  Oct  13 
2738June26 
34  Aug  31 
8512  Oct  6 
1158  Jan  21 
6      Jao  28 

125    Sept  19 

14  Mar  16 

28  Oct    .=; 
192     Deo  26 

16  July  17 
7IR  .4pr  5 
llOi^Sept  12 
81i2June  5 
14I4  Feb  3 
45  Mar  24 
27I2  July  15 
SS'jJiine  2 
3  )  Dec  30 
1434  Apr  2ti 
49  Apr  25 
13  Oct  9 
3.5»4Sept25 
38I4  Oct  9 
4434  July  12 
21  May  13 
134  Jan    4 

1      Apr  15 

86  May  29 
.50  Apr  17 

32I2  Jan  20 
458May  23 

10i2June   5 

18i«Septll 

301     Aug  25 

1634  Mar  29 

13ij  Feb    1 

46S4May  31 

914  Jan  26 

I2I4  Jan  26 

378  Apr  15 

3I2  Mar  16 

2I4  Apr  17 

1165sJune21 

971*  Sov  K) 

2634.May3I 

47s  Apr  17 

578  May    5 

534May  31 

2I4  Apr  17 

2S4May  19 

434  Apr  13 

6  May  22 

7  Apr  13 
68   June    5 

20i2JuDe    2 

2l8Mar23 

40      Feb    9 

85      Oct  16 

7      Jan    4 

15  May  29 
4I8  Apr  15 

27      Jan  25 

3818  Aug  23 

60    May  31 

48i2May31 

134  May  18 

lUMay  18 

434  July  13 

2*4  Oot  19 

318  Apr    3 

.92May  22 

4  Mar  22 
3itJune  5 
2I2  Apr  13 
21]  Jan  30 
2S4  Apr  15 

16  May  31 


PER  SHARE 
Ranoe  for 
Year  1921 


Lowest 


119  Apr 
617|  Jan 
78      Jan 


13I4  Deo 
I6I2  Nov 
19  Aug 
27  Nov 
24  Nov 
36  Nov 
110    June 


30  Dec 

12  Dec 

60  Apr 

51  Nov 

60  Oot 

16  Apr 

69  Nov 


2 

8l2 
9318 
74 
78 
12 
1234 

.15 

.16 
.08i« 

9ls 

3 

9I8 
16 
42 
I42I4 

3 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Deo 
Dec 

July 
Oct 

July 
Oct 
Oct 
Jan 

Nov 
Oct 

Nov 


Highest 


133     No? 

79     Not 

100      Dee 


2534  Feb 


30 
33 
47 
40 
58 
133 


Jan 
Jan 
Feb 
Jan 
Jan 
Jao 


43 'f  Feb 

23>4  Jao 

75  Feb 

76  Jan 

76  Jac 

21  Jao 

78  Dw 


153, 
II9I1 
109 
84I4 
16 
20 

4 

.95 

I's 
177, 

4I1 
23 
42 
46 
166i« 
17 


Dec 
Not 
Not 
Dec 
Dec 
Sept 
Apr 
Jao 
Jao 
Jao 
Deo 
Feb 
Jan 
Deo 
Deo 
Deo 
Jan 


9H  Sept 
1914  Dec 


19 
32 
74 

2 

6 

2 

5  Is 
»8l4 
5334 
58lj 
117 
131; 
11 
60 

2I4 

4 
9512 

7 
I4I1 
146 


July 
Dec 
Deo 
Sept 
Nov 
Sept 
Deo 
Dec 
Sept 
Oct 
Sept 
Sept 
Sept 
June 
Dec 
Aug 
Jan 
July 
Dec 
Jan 


1211  Apr 
3  Deo 
88ij  July 
47  June 
10  Dec 
33  Sept 
22 14  Apr 
I8I4  July 
167g  Jan 
6      Dec 


36 
8 
11 
17 
16 
8 


Sept 
Sept 
.Apr 
.Aug 
Oot 
July 


.35    Oct 

.4  Mar 
40      Aug 

.15  July 
16      Apr 

llg  Sept 

Jan 
Mar 
Apr 
Dec 
Jan 
Jan 
Mar 
Aug 
Apr 
Sept 
June 
Jan 
Jan 
Jan 
Mar 
Sept 
Jan 
Jan 
Jan 
Apr 
Aug 
Aug 
Jan 

1214  Sept 

.40  Nov 

40      Feb 


67« 
8 
210 

11 
7 

27 
6I4 
7 

138 
Hi 
1 

48 

75 

I6I4 
238 
.98 
2 

11* 
II4 
.66 
2*8 
II4 

43IJ 


74 

4 

8 

I 
163g 
21 


Dec 
July 
Mar 
Aug 
Jan 
Aug 


33I2  Aug 
28  Jan 
.75  Jan 
.36  Nov 
2  Sept 
1  June 
l'/(i  July 
.34  Aug 
1*4  Aug 
li»  Nov 
.96  Jan 
.40  May 
.35  Jan 
8ij  July 


23I4    Ap 
29     N«T 


287»  Dee 
4 llg  Feb 
86  Mar 
13  Jan 
32  Jan 
47g  Mar 
13  Jan 
18  June 
86  Jao 
64    May 

136     Not 

3518    Apr 

14it  Mar 

84      Apr 

9I4    Jan 

6      Aug 

112'4  Dec 
1134  Dec 
SOU   Apr 

171      D« 


14 
9I4 
105«i 
61 
22 
3914 
25lj 
2412 
297g 
17 
75 
17 
22lj 
331] 
36'4 
I8I4 

m 


Jan 
May 

Jan 
Feb 
Jao 
Jan 
Deo 
Dec 
Dee 
Jao 
Jan 
Feb 
Apr 
Dec 
Dec 
Jan 
Dee 


.76  Mar 
63      Dee 

.60  Apr 
24i»  Not 

3H    Jan 


10 

14 
280 

16lg 

10 

40«4 
7i« 

11>4 
3I4 
3I1 
27g 

88I2 

9012 

24I1 
4 
2 

3>l 
2I4 
2 

6U 
312 
69 


Apr 
Oot 
Dee 
Jan 
Jan 
Deo 
Jan 
Deo 
Jao 
Jan 

Not 
Dee 
Dee 
Deo 

Sept 
Dec 
Dee 
Feb 

Sept 
Jan 
Jan 

Maj 
Deo 


18<4  Dee 

2      Deo 

67    May 

96     Mar 

8I1   Jao 

1414  Deo 

2ig  Dee 

2534  Not 

3512  Deo 

46      Deo 

45      Deo 

1%  Deo 

2      Jan 

4ti  Feb 

214   Feb 

4l|  Not 

.86  Dee 


311 
6 


Oot 
Jan 


2  Vit  Jan 
214  Feb 
.80  Mar 

14      Feb 


i^l 


fii 
Mil 


*  Bldandaakod  prlcea;naaale8on  thlsday.     (  Ez-rlghtH.    d  Ex-dtvldend  and  rlxnta     s  l£z- dividend      f  Ex-dtook  dividend       u  Addedtuneai  uald. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Doc.  30  to  .Ian.  5,  1923,  both  inclusive: 


BondH- 


Atl  G  A  VV  I  SS  Lines  Ss  '57 
CMC  Jot  Ry  &  U  S  Y(l848M0 

5s 1910 

Co  Aziicarera  Hara  7'vs  •:!? 
ICast  Mass  St  RU  spr  H.^s'lS 

Series  A  4^;h 19  IS 

Hood  Rubber  78 imr 

International  Cement  Ss '2'! 

Mass  Cias  4'jB.. 1920 

Miss  Hlver  Power  ris.  _  lOni 
New  lOiiRland  Tel  Ss-.lOIVJ 

New  River  .Ss 1934 

Stetson  Cutler  7s 1942 

Swift  &  Co  5s 1044 

Warren  Hros  7'.is 19:17 

Western  Tel   5s 19H2 


Fridiiu 

l.nst 

Sale. 

Price 


64 

94 

'77 

ioi" 


107  l.i 
97 


Wcek'.i  Rnitfie 

»/  Prices. 
Low.      High 


53 
SI 

!M 
100 1  i 

74 

fi9 

100  I  i 
109  V.J 

95 

94 '  <1 

97  H 

8(5  H 

91 

97 
107  H 

96  H 


54  t4 

81 

94 

lOOS 
77i<l 
71'... 

101  >  4 

no 
95 1  ,- 
95 

97  \i 
8fi»i 
91 
98 
107  H 
97 


SaUs 

for 

Week. 


.541,500 
1 .000 
H.OOO 
5,000 
12.7,10 
7.000 
25.000 
S,000 

r>,ooo 
2s,r.oo 

6,000 
1 ,000 
2,000 

20.000 
5,000 

19.000 


Range  for  Year  1922. 
l^w.  llloh. 


47 

Mar 

65 

74  "4- 

I'-eb 

S4 

S'.t'i 

.Ian 

97 

100 

JlllV 

101 'i 

69 

Auk 

70  I. J 

06 

Nov 

70 

95  »4 

.Ian 

101 »( 

101 

.luiic 

114 

86 

Jan 

96  U 

SS 

.Ian 

90 

m 

Jan 

99'.^ 

S4 

Mav 

96  ^.r 

92 

Nov 

971,' 

91 

Jan 

100 '.i 

97 -5^ 

Keh 

lis 

90 

Jan 

97  r,' 

May 

Sent 

Anc 

Auk 

Auk 

Auk 

Sent 

Mav 

Sept 

Sent 

Auk 

nee 

June 

Oct 

Sent 

Oft 


Chicago  Stock  Exchange. — Record 
Chicago  Stock  Exchango  Dec.  30  to  Jan. 
compiled  from  official  sales  lists: 


of  transactions  at 
5,  both  inclusive, 


Stocks- 


Par 


Amer  Pub  Serv.  pref 

Amer  ShlpbulldlnR 100 

Armour*  Co.,  pref 100 

Armour  Leather IS 

Preferred..- 100 

Rooth  Fisheries,  new • 

Preferred 100 

Case  (J  I) * 

Central  Pub  Serv.  pref.  100 
Chic  City  &  C  Ry  pt  sh  cm* 

Preferred _..* 

Chicago  Kiev  Ry,  pref.  100 
Chlcaso  Rys  pt  etf  sex  1 . . , 
Commonwealth  Fdlson  100 

Consumers  Co,  pref 100 

Continental  Motors 10 

Crane  Co,  preferred 

Cudahy  P.ack  Co.  com.  100 

Deere  &  Co.  pref 100 

Diamond  Match 100 

Earl  Motors  Co * 

Eddy  Paper  Corp  (The) .  .* 
Fair  (The),  cum  pfd._.100 

Godchaux  SuKar.  com * 

Gossard.  H  W.  pref 100 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 
Hart.  Schaff  &  M.  com.  100 

Hayes  Wheel  Co * 

Hupp  Motor .10 

Illinois  Brick 100 

Inland  Steel.. .100 

Kuppenhelmer(B)<S:Co,  pf- 
LIbby,  McNeill*  LIbby.lO 
Mid  West  Utilities,  cm.ion 

Preferred 100 

Prior  lien  preferred 

Mitchell  Motor  Co * 

National  Leather,  new 

Phlllpsborn's,  Inc,  com.. 5 

Pick  (Albert)  &  Co * 

Pigg  WIggly  St  Inc  "A".  .* 
Pub  Serv  of  No  111.  com  100 

Preferred 100 

Quaker  Oats  Co,  pref 

Reo  Motor 10 

Sears  Roebuck  com 100 

Standard  Gas  &  Elec....50 

Preferred 50 

Stewart  War  Speed  com  100 

Swift  &  Company 100 

Swift  Intern-atlonal l-i 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Works  v  t  c.50 
United  Lt  &  Rys  com_.100 

First  preferred 100 

US  Gypsum 20 

Vesta  Battery  Corp * 

Wahl  Co * 

Ward,  Montg  &  Co  pf_  .100 

When  issued 20 

Western  Knitting  Mills.. • 

Wrigley  Jr  common 25 

Yellow  Cab  Mfg  Class  B .  10 
Yellow  Taxi  Co 

Bonds — 
Armour  &  Co  4  Hs 193P 

Cons  7s-.. 1930 

Chic  City  &  Con  R  ys  5s  1 92  7 
Chicago  Railways  5s.  .1927 

4s.Serles"B" 1927 

Commonw  Edison  5s.  .1943 
Commonwealth  Elec  5s-'43 
Swift  &  Co  1st  s  f  e  =;s_  104J 


-■'  riu'i 
Last 
Sale. 
Price. 

93  >i 


95 

9j<; 

87 


87 
1 


4 
131" 


10  li 
112H. 
63 

'4 

25 

105 

17 

25 


40 

255 


94 

46  h 
86  K 
104 


34  ''2 

56 
I03h 

98 

98 

14  K 

89 

19 

49 

82^8 
108M 

21 

50 

65 


71 M 

re 'A 

62!^ 

28 

57 
108!^ 

22'^ 

10  M 
103 
230 

73 

88  J^ 


97 


SrtlcS 

Week's 

Rnnae 

for 

of  Prices. 

Week. 

Low. 

iriffh 

Shares. 

93 

94 

265 

72 

73 

S5 

93 

97  M 

10,276 

0'4 

9'-^ 

175 

87 

87 

311 

5»f 

5'f 

245 

31 

31 

5 

3 

3 

50 

87 

87!$ 

50 

'f 

1 

2,50 

5M 

5'.^ 

50 

3»,^ 

4 

2.440 

10 

10 

75 

130 '.f 

131 

207 

63i{ 

65 

55 

10^< 

11 

3.285 

112'i 

113 

178 

63 

MH 

325 

72  H 

73 

815 

117 

120  ^ 

413 

'4 

H 

900 

23 '< 

25  v<; 

1.275 

103  ><; 

106 

182 

16!.<; 

17»4 

.55 1 

25 

26  K 

285 

82 

82 

90 

84 

84 

46 

9S 

9S 

125 

3S'4 

40  K 

835 

24  ^ 

26 

8,260 

80 

80 

80 

47 

48 

70 

92  H 

94 

152 

6^ 

f'H 

750 

45  ij 

47 

257 

83  "4 

86  ^ 

516 

102 K  104 

265 

1 

1 

100 

5% 

7V, 

945 

35  ^ 

38 

254 

3414 

35 

2,090 

551^ 

.57  M 

4,706 

103  >-$ 

10334- 

190 

96  K 

98 

40 

98 

98 

385 

14 

14K 

1.100 

87 

89 

25 

18'4 

19 

175 

4SH 

49 

163 

74'.^ 

84  H 

60.135 

107 '4 

109  ■-< 

1.418 

19».^ 

2m 

8.155 

49  K 

51  Vf 

2,145 

64 -H' 

6714 

32.581 

7 

7 

25 

71 

72 

325 

75 

76'^ 

165 

62K 

62 1^ 

50 

27 

28 

164 

.53  >^ 

.58  K 

4,670 

108 

109 

55 

215^ 

2234 

4.975 

9 

10>4 

25 

102 

104 

2,303 

220 

230 

1,105 

72  K 

73 

753 

88'/! 

88'/, 

$1,000 

105 

105 

45.000 

48 

48 

3.00c 

78 

78 

5,000 

44 

44 

2,00c 

97H 

99 

116,000 

97 

98 

ll.OOC 

Q7^< 

97  If 

8.000 

Range  for  Year  1922. 
High. 


Low. 


83 
60 
91 

9M 
83 

4H 
34 

214 
84  »< 

3% 

IM 

10 

114M 

.59  H 

5 

85 

55 

60 

105 

25 'i 
102 
10 
25 
81'/$ 
77  H 
72 
36 1^ 
10^4 
56 
40 
92 

5J^- 
27 
53 
82 

6  5/5 
37  K 
19 
23  T/^ 
80  M 
8SU 
93  W 
12H 
.59  W 
13 
42 
24 
91  H 
17 
40 
43 

6 
29 
75  H 
53  H 
19 
52!i 
76 
12^^ 

5 

97 

132 

50 


July 

June 
Jan 
DCf 

May 

Nov 

May 
liec 

Sept 
Jan 
Dec 
Jan 
Oct 
Feb 
Feb 
Feb 

May 
Jan 
Feb 
Jan 

Nov 
Dec 

Nov 
Feb 

July 
Jan 
Jan 
Jan 

Nov 
Jan 
Feb 

Nov 
Dec 
Dec 
Jan 
Jan 
.Tan 
Dec 
Dec 
Dec 
Jan 

Mar 
Jan 
Jar 

Mar 

Sent 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Dec 
Aug 
Dec 

Nov 
Jan 
Jan 
Jan 

May 

May 
Jan 


87  !4     Jan 

102  5i     Jan 

46!- 


67 
33 


Dec 
Jan 
Jan 


93  }4  Jan 
93 1.^  Jan 
SO'^     Feb 


96 

90 

110 

I2i<; 

102'/^ 
10 
50 
9 
92 
2>4 
914 
12 
22 
140 
75  K 
11^4 
112 
68 

79  ■■'/f 
122 

6 

30 
104 

18 

30 
106 
103 

99 

39  U- 

26 

84  H 

5SK 
101 

88  H 
106 
714 

IIH 

45 

35 

59'^ 
108 

98'^ 
10014 

2814' 

9414 

21  K 

50 

79 
110 

25 

55  ^ 

67  U 
9% 

73 1/; 

80 

68  ii 
40 
71K 

115 

2hH 

12 
115!/; 
246 

80  K 


Nov 
Aug 
Sr-nt 
Feb 
May 
Aug 
Aug 
.Tune 
Nov 
Feb 
Feb 
Mav 
May 
Oct 
June 
Oct 
Oct 
Feb 
.Tune 
Nov 
Jan 
Dec 
Dcf 
May 
Dec 
Feb 
Mar 
Dec 
Dec 
Dec 
Dec 
Atav 
Sept 
Oct 
May 
Oct 
Nov 
June 
July 
Oct 
De- 
Dec 
Oct 
Nov 
Oct 
July 
Aug 
Oct 
Oct 
Dec 
Sept 
Sept 
Aug 
Dec 
Feb 
Oct 
Oct 
Dec 
Apr 
Anr 
Nov 
May 
Oct 
Nov 
Feb 
Aug 


91  Aug 

105  July 

531/f  Apr 

.84  K  Apr 

52'/^  May 

100  o-t 

99  July 

100  Aug 


♦  No  par  value 

Pittsburgh  Stock  Exchange. — Record 
Pittsburgh  Stock  Exchange  D(  c.  30  to  Jan. 
compiled  from  official  sales  lists: 


of  transactions  at 
5,  both  inclusive, 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  for  Year  1922. 

Salt. 
Price. 

Week. 
Shares. 

stocks —                     Par. 

Low. 

High. 

Low. 

High. 

Am  Wind  Glass  Mach..  100 

84 

84 

SiVi 

50 

64!^ 

Jan 

90 

Mav 

Arkansas  Nat  Gas.  com.  10 

9H 

9H 

9Vo 

6,650 

7H 

Dec 

12'/^ 

Apr 

Indep  Brewing,  com 50 

3!4 

3'/, 

100 

1!^ 

Jan 

7 

Oct 

Preferred 50 

9^ 

gu 

20 

6!-f 

Feb 

17 

Sept 

Jones  &  I.aughlin  Steel,  pf . 

107  M 

107  ?< 

108  !4' 

550 

1071^ 

Dec 

WQH 

Dec- 

Lone  Star  Gas 25 

25 

2iH 

25 

190 

20 

Jan 

31« 

Jan 

Mfrs  Light  &  Heat 100 

56 

56 

56  9i 

253 

45 

Jan 

.58  K 

Dc 

Nat  Fireproofing,  com.. 50 

8 

7% 

8 

165 

G'A 

Jan 

17 

Sept 

Preferred 50 

19  ^ 

18M 

20 

1,145 

15 

Jan 

21!/2 

Aug 

Ohio  Fuel  Oil 1 

17!/, 

16  y. 

17  K. 

640 

13!^ 

Sept 

23 

Jan 

Ohio  Fuel  Supply 25 

59 

595  s 

59  H 

465 

4Hi 

Jan 

61  K 

Dec 

Oklahoma  Natural  Gas.. 25 

20 

20 

20  H 

485 

19 

Jan 

26  ?4 

Apr 

Pittsburgh  Brew,  com.. 50 

2H 

2M 

150 

15^ 

Jan 

4 

Sept 

Pittsb  &  Mt  Shasta  Cop. .  1 

24c 

22c 

24c 

145,000 

19c 

May 

31c 

Apr 

Pittsburgh  Oil  &  Gas. . .  100 

9H 

9M 

100 

6 

Feb 

ll'i 

June 

Pittsburgh  Plate  Glass. .10 

195 

195 

201 

125 

130 

Jan 

200 

Dec 

Salt  Creek  Consol  Oil. 

IIH 

11  U 

150 

SH 

Jan 

14% 

Mav 

Tidal  Osage  Oil * 

11 

11 

260 

10 

Dec 

14K 

Apr 

Union  Nat  Gas,  new...  100 

24 

23  !4 

24 

2,762 

<24^ 

De<' 

(25 

Dec 

West'house  Air  Brake. .  .50 

110 

109  K 

110 

143 

80!^ 

Jan 

115 

Dec 

West  PennTr^-'n^P.^om  inn'     so^i 

30 

31 

35 

18 

Jan 

36 

Aug 

No  par  value.     (  New  stock 


Baltimore  Stock  Exchange.  -Rtc-ord  of  transaotiotiH  at 
BaHinioro  Stock  Extihaiige  Dec.  30  to  Jan.  5,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par 


Arundel  Sand  A  Oravol.lOO 

Uaillinore  Tube 100 

Preterred 100 

Baltimore  ICieo.  prof 50 

BencMch  (I),  preferred  .  .26 
Boston  .Sand  &  Orav,  pf  100 

CelestlnoOII 1 

Cent  Teresa  Bug  pfd 10 

ChcH  <t  Pot  Tel  of  Bait.  100 

Commercial  Credit 25 

Preferred 25 

Preferred    "B" 25 

Consol  Gas  K  L  A  Pow.lOO 

7%    preferred. 100 

8%    preferred 100 

Consolidation  Coal 100 

Cosden  &  Co,  preferred.. 6 

Eastern  RollinK  Mill • 

Equitable    Tru.st 25 

Fidelity  &  Deposit 50 

Finance  Co  of  America.  .25 
Finance  &  Guaranty  Co. 25 
Houston  on  pfd  tr  ctfs.lOO 
Manufacturers  Finance  100 

2d   preferred 1 00 

1  St  preferred 100 

Maryland  Gas  Co. 25 

Maryland  Motor  Ins 5 

M  ercantllo  Trust .50 

Monon  Vail  Tr,  pref 25 

Mt  V-W'db'y  Mills  v  r  tlOO 

Preferred  v  t  r 100 

New  Amster  Gas  Co 100 

Penna  Water  &  Pow.    .100 

United  Ry  &  Elec 50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  A  Annap 50 

Preferred 50 

Bonds — 

Consol  Gas  5s 1939 

4Hs  general 1954 

Consol  G  E  L  &  P  4Hs  1935 

5^s   ser   E... 1952 

6s  ser   A 1949 

7s  ser  C 1931 

Consol  Coal  ref  4HS..1934 

Refunding  53 1940 

Fairra  &  Clarks  Tr  5s.  1938 
Fla  Cent  &  Pen  conv  63  '23 
Houston  on  div  etf  Cs'23-24 

Md  Elec  Ry  1st  53 1931 

Monon  Val  Trac  5s.. .1942 

7s. -  _  _  1923 

United  K  L  &  P  Wh's'.  1 1 929 

United  Ry  &  EI  43 1949 

Income  4s 1949 

Funding  5s .1936 

6%    notes 1927 

68  when  Issued 1949 

Wash  Bait  A  Annap  53  1941 


Friditg 
Lost 
Sale. 

Price. 

41 


26 


2H 

109  H 
68  H 
20  J4 
27>^ 


120 
98 

"26" 

125" 


94 
57 


26 

82»/f 

55 


18 

60 

35  J^ 
108M 

20 
148 

13 


99% 
103^ 


92  J< 
99  K 
100 
96 


lOOM 


64  M 
77 


101% 

7714 


Week's  Range 

of  Prices 
Low.      High 


41 

19 

48 

42 

26 

69  H 

320 
2H 
109 

M<A 

26 

27 

109  Ji 
106H 
118 

07  K 
6 

25 

42 
120 

38  k' 

30 

92  H 

55 

205^ 

20 

82  5i 

55 
233 

18  ^ 

16 

54 

35^ 
108 

20 
147 

13 

29 


100 

87  K 
92  H 
99  K 

1035^ 

107  ii 

90  '4 

88  M 
92 
99  H 

100 
95  5i 
85'A 

lOOH 
94  H 
74  Ji 
54  5i 
77 
98 

101  >/f 
77 


41 

19 

49 

42 

26 

69  H 

32c 
2J4 
110 

69 

20  M 

27^ 
101  }i 
107 
120 

98 
6 

26>« 

47Ji 
126 

38iti 

30 

95 

57 

26  M 

26 

83 

55 
233 

18H 

18 

60 

36 
108  M 

20>^ 
162 

13 

29  M 


100 

88 

92  M 

99  H 
103  J< 
107H 

90ii 

89 

92  ii 

99  M 
101 

96 

86 
lOOM 

95 

74  J^ 

56 

77>i 

98 
102"^ 

77M 


.talcs 

for 

Week. 

Shares 

.342 
10 

100 

70 

10 

4 

.50 

216 
32 
88 

12S 

2.55 

134 
11 
36 

249 
29 

10.-2 
71 

1.54 

100 
10 

210 

293 
56 
60 

204 

30 

5 

117 
34 

413 

410 
58 
2,075 
60 
70 
50 


$1,000 
6,000 
6,000 

19,000 

22.000 
3,400 
2,000 

17,000 
2,000 
2,000 
2.000 
5.000 
4.000 
7.000 
8.000 
9.000 

12.000 

4.500 

500 

32.000 
6.000 


/U«#e/#r  Year  1922. 

Low. 

Hteh. 

27 

J  AD 

44 

June 

IK 

Due 

30 

Jims 

45 

Doc 

»7H 

A  UK 

37 

i-eb 

43 

Nov 

24 

Jan 

20 

Auk 

60 

Mar 

60 

Mar 

30c 

Nov 

74c 

May 

2 

Hept 

4 

Mar 

105 

June 

110« 

Den 

49 

Mur 

70  H 

Oct 

25 

Jan 

28 

Apr 

26}i 

Jan 

28 

Apr 

91 

Jan 

120 

Aug 

102 

July 

10H>A 

Sept 

105 

Jan 

122>i; 

Hept 

80 

Jan 

98  "/i 

Nov 

3Ji 

Sept 

5'A 

Hept 

18 

Nov 

28 

Aug 

40)^ 

Sept 

46  H 

Oct 

UK) 'A 

Nov 

120 

Dec 

35 

Kept 

38  >^ 

Dec 

19 

Nov 

26 

Sept 

78 

Feb 

92 

July 

41 

Jan 

67  H 

Deo 

24 

Jan 

27  H 

Dec 

24 

Jan 

26>4 

June 

77 

Doc 

110 

Nov 

60 

Deo 

64 

Dec 

216H 

Sept 

240 

Dec 

17 

Aug 

20 

May 

10 

Jan 

17H 

Apr 

44 

Jan 

60 

Nov 

31 

Sept 

36>A 

Dec 

92  J^ 

Jan 

118 

Sept 

9 

Jan 

23 

Oct 

liO'A 

Dre 

153 

NOV 

13 

Nov 

19 

Apr 

29 

Jan 

34  M 

Apr 

93 

Jan 

101 

Oct 

Sl% 

Mar 

92  >^ 

Sept 

S5A 

Jan 

94K 

Oct 

9SA 

Dec 

99 '4 

Dec 

100 

July 

107 

Sept 

lOlH 

June 

109)^ 

Sept 

86>4 

Jan 

93  K 

Aug 

86 

Feb 

92  >^ 

Sept 

87 

Jan 

93 

Oct 

96  H 

Feb 

99  M 

Oct 

89  H 

Sept 

101 

Oct 

86 

Jan 

98 

Sept 

76 

Feb 

87 

Dec 

95 

Jan 

100  5i 

Dec 

89H 

Jan 

95H 

Sept 

66  M 

Jan 

77 

Sept 

46 

Jan 

59  K 

Sept 

66 

Mar 

81 

Sept 

97 

Deo 

100  Ji 

May 

98  H 

Apr 

103  >i 

Sept 

75 

Deo 

84 

May 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Dec.  30  to  Jan.  5,  both 
inclusive,  compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  for  Year  1922. 

Sale. 
Price. 

Week. 
Shares. 

Stocks —                     Par. 

Low. 

High. 

IjOW. 

High. 

Amer  Gas  of  N  J...    ..100 

79 

80!^ 

162 

47 

Jan 

84        Dec 

Amer  Railways 50 

ISH 

13 

i6A 

2,782 

4 

Jan 

17      June 

Preferred .100 

70 

64H 

70 

564 

23 

Jan 

69         Oct 

Amer  Stores * 

166 

163 

168 

3,247 

83 

Oct 

167         Oct 

Baldwin  Locomotive...  100 

137^1  137H 

10 

116 

Oct 

131H    Dec 

Cambria  Iron 50 

40  M 

40  >i 

40  J^ 

63 

37M 

Apr 

63       Sept 

Consol  Trac  of  N  J 100 

48 

48 

16 

44 

Jan 

56  >4    Apr 

East  Shore  G  A  E  8%  pf.25 

25H 

25  J^ 

60 

2554 

Nov 

26       Nov 

Electric  Storage  Batfy.lOO 

56  H 

67  5i 

444 

37"^ 

Mar 

68  H     Oct 

Erie  Light  Co * 

24M 

24 

47  H 

24 'A 
49  H 

70 
406 

22  M 
375i 

Nov 

Nov 

27      May 

General  Asphalt 1 00 

73>i   July 

Insurance  of  N  A 10 

46 

46 

100 

30 

Jan 

45        Dec 

J  G  Brill  Co. _.100 

52  }i 

49 

64 

667 

36 

Mar 

59        Aug 

Keystone  Telephone,  pf.50 

27 

26M 

27 

37 

26  >i 

Dec 

39      June 

Common 50 

7K 

7H 

7H 

50 

7 

Jan 

12H   Mar 

Lake  Superior  Corp 100 

6H 

5H 

6'A 

3,635 

45i 

Dec 

1254  May 

Lehigh   Navigation 50 

74 

74 

75 

1,045 

66)4. 

Feb 

7914    Aug 

Lehigh  Valley 50 

69  ii 

70 

20 

67 

Jan 

71 M     Oct 

Lehigh  Val  Transit,  pfd. 60 

36 

35 

500 

19 

Mar 

35        Dec 

MidvaleSteel  A  Ord.    .   50 

28 

29y, 

250 

26  Ji 

Deo 

3554  Sept 

MinehillSAH 50 

52 

52 

62 

48 

Feb 

53       Sept 

Otto  Eisenlohr 100 

84M 

84 

85 

227 

63 

May 

86         Oct 

Preferred 100 

100 

100 

100 

130 

94  H 

Mar 

100        Dec 

Penn  Cent  Light  A  Power  ♦ 

56 

55 

57 

697 

50 

Deo 

83  "4   Sept 

Penn  Salt  Mfg 50 

82 

82 

82 

120 

69)4 

Jan 

85)4    Dec 

Pennsylvania  RR 50 

46  H 

47J/« 

3,029 

33>g 

Jan 

60        Oct 

Phila  Co 50 

41 

41 

20 

32^ 

Jan 

445^  Sept 

6%   preferred 60 

43>g 

42 

43  M 

299 

36 

Jan 

45)4   Sept 

Phila  Electric  of  Pa 25 

32  H 

31H 

32  >i 

2,367 

23 

Feb 

3254    Aug 

Preferred 25 

31Ji 

31Ji 

32 

1,576 

27  )i 

Jan 

.32  J<   Sept 

Phila  Insulated  Wire * 

50 

60  M 

169 

30 

May 

53  )i    Deo 

Phila  Rapid  Transit 50 

30  H 

30 

31?i 

3,383 

TA 

Jan 

35)i  June 

Phila  Traction .   50 

64 

66 

95 

68 

June 

69       Sept 

Phila  A  Western 50 

8 

8 

400 

5 

Jan 

1014  June 

Reading .   ...50 

78  K 

78  H 

40 

72 

Jan 

82  H    Nov 

Tono-Belmont  Develop.    1 

I  Va  1  7-16 

330 

IK 

July 

1  11-16  June 

ToDopah  Mining ...1 

2 

2 

2H 

130 

l)i 

Jan 

2)i   Sept 

Union  Traction  17H  pd.50 

40 

40  Ji 

580 

34 

Jan 

4m    Nov 

United  Cos  of  N  J IOC 

199 

198 

199 

156 

177 

Jan 

201         Oct 

United  Gas  Impt 50 

51 

.  50 

51 H 

2,400 

38 

Jan 

5554   Sept 

Preferred 50 

55  H 

55M 

66 

135 

38 

Jan 

66)4   Sept 

Warwick  Iron  A  Steel...  10 

8 'A 

8H 

%A 

166 

7K 

Feb 

954  June 

West  Jersey  A  Sea  Shore. 50 

35 

34 

35 

110 

27  H 

Jan 

39  M    Aug 

Wm  Cramp  A  Sons  ...100 

61 

51 

52 

38 

40 

Jan 

70       July 

York  Railways,  pref 50 

36^ 

35^1 

36 

.52 

3154 

Jan 

37  J4    Jan 

Bonds — 

Amer  Gas  A  Elec  63.. 2007 

87 

86 

87^^ 

4,600 

81 

Jan 

92)4    Aug 

Bell  Tel  of  Pa  7s 1945 

107?i 

10754 

107« 

10,00C 

107>4 

Sept 

108  H    Nov 

Consol  Trac  of  N.  1st  5s'32 

81 H 

8\% 

2,000 

74 

Jan 

84  )4     Apr 

Elec  A  Peoples  tr  ( tfs  4s  '45 

67 

68  >i 

14,000 

64 

Jan 

74^   Sept 

Lake  Superior  Corp  5s. 1924 

29 

27 

29 

8,000 

21 

Dec 

39  J<  June 

Lehigh  CAN  cons  iAs  '54 

94 

94 

2,000 

99  A 

Jan 

96         Oct 

General  4!^s 1924 

99 

99 

99 

1,C00 

90'A 

Jan 

9654   Sept 

Penn  RR  consol  4 Hs. .  1960 

98 

98 

1,000 

94  yi 

Mar 

99)4    Nov 

Peoples  Pass  tr  ctfs  4s.  1943 

72 

72 

3,000 

64 

Jan 

75         Oct 

Phila  Co  consol  stpd  53. '51 

92 

92 

1,000 

85 

July 

93       May 

Phila  Electric  1st  5s. . .  1966 

101 

99  M 

101 

83.100 

9154 

Nov 

101       Sept 

5)^3 1947 

102  i-i 

102 

102K 

20.100 

lOOi^ 

Nov 

103J^   Sept 

6s 1941 

105>i 

IMH 

105H 

17.200 

102 

Oct 

106)4    Dec 

Reading  gen  4s .1997 

85'A 

85  H 

4,000 

75H 

Sept 

85        Deo 

Spanish  Amer  Iron  6s.  1927 

lOGH 

100  w 

1,000 

99  J^ 

Dec 

100)4    Nov 

United  Ry  Invest  53..  1926 

88 

88 

88 

8,000 

71K 

Mar 

90       Sept 

Welsbach  Co  Ss 1930 

99 

99  H 

600 

97  i^ 

Jan 

9954     Oct 

•  No  par  value. 
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New  York  Curb  Market. — Below  is  a  record  of  the  trans- 
actions in  the  New  York  Curb  Market  from  Dec.  30  to 
Jan.  5,  both  inclusive,  as  compiled  from  the  official  Usts. 
As  noted  in  our  issue  of  July  2,  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  acti^^ties 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  endiofi  Jan.  5. 
Stocks —  Par 


Industrial  &  Mlscell. 

Acme  Coal  Mining -1 

Acme  Packing ...10 

Aluminum  Mfrs.,  com * 

Amalgam  Leather,  com. 
American  H)»wfiil;i'^  ss.  1o 
Amer  Lt  &  Trac.  com. .100 
Amer  Type  Founders.  .100 
Am  Writing  Paper.com.  1  no 
.\rmour  &  Co  of  Del,  pf  100 
Arnold,  Constable  &  Co 

Borden  Co  com 100 

Brlt-Amer  lob  ord  beiir_£l 

Ordinary £1 

Brooklyn  City  RR 10 

Buddy-Buds,  Ine • 

Campbell  Soup  prcf  w  i.inO 

CeIlulol(l,nref'"-ri>t| 

Cent  States  ElCorp  comlOO 
Cent  'I  en'<n   --i'l',     niri__i 
Century  Ribbon  Mills  com* 
Chic  Nipple  MIg,  Cl  A..  10 

Class  B 10 

Cities  Service,  com lOli 

Preferred.. 100 

Preferred  n 10 

Cities  Serv,  Bankers'  8h_.* 
Cleve  Automobile,  com..* 

Prcfprrcd .lOU 

Colombian  Kmer.ild  Synd. 

Colombian  Syndicate 

Colorado  Power  com 100 

Columbus  RyP*!>  com  100 
Com'w'Ith  rRvit!>ccm  100 

Prcfcrrofl 100 

Continental  Can.  new  w  1.. 

Cox  S  Cash  siorcs 

Ouban-Domlnlcan  Sug * 

Curtiss  Acropl  &.  M  com..* 
Davics  (\Vm  H)  Co  Inc.* 
t)el  Lack  *  West  rnaI_-50 

Dort  Motor  Car  com * 

Dubller  Condenser  &  Rad  * 

Durant  Motors.  Inc * 

Durant  Motors  of  Ind  in 
Elec  Bond  &  Share,  pf.lOO 
»(lor:\l    I  el  <t      "I. .  .-. 

Film  Inspection  Mach  Co.* 

Flelschmaim  Co,  com * 

Ford  Motor  ot  Canada  100 

Gardner  Motor  Co • 

Garland  S  S * 

Gillette  Safety  Razor • 

Glen  Alden  Coal. * 

Goodyear  Tire  &  R  com  100 

Preferred 1 00 

Gt  West  Sug  new  com  w  125 

Prp  cr'  ■  '   _      I  ■' 

Hanna  (M  8)  Co.  1st  pf  100 

Hayes  Wheel. 

Heyden   Chcnilral. 

Hocking  Valley  Prod 10 

Hurt.son  Cc>«.  iiref li  0 

Hud  &  Manhat,  com 100 

Preferred.. 100 

Inin'lohof  (li  '<rit&Ir<>£l 

Indus  Fibre  Corp 

Intercontinental  Rubb..lO 
Key.sloDC   Sdlclethcr U 

Kur>nr-ll'rlPin-frf"]C'n  nf  10' 

Lehigh  Power  Securities.  _* 
Lehigh  Valley  Coal  Sales  50 
Ubby-McN  &  Lib.  new.  10 
Lucev  Mfg.  Cl.ass  A  .50 
Lupton  (F  M)  Pub  Cl  A. 

Manhattan  Transit 20 

Mftrlln  I'lri'    '>r.i..s  coin.  . 

MercerMotora 

Voting  trust  cortlfs... 

Mesalii  Iron  Co 

Morris  rPhillln)  Co  Ltd. 10 

Motor  Wheel 

Nat  Leather  new 10 

Nat  Motor  Car  <St  Vehicle.* 

Nat  Sup  Co  Del 

New  Fiction  Pub  Corp.. 

N  Y  Tel  aH'5-,  pf inn 

N  Y  Transportation 10 

No  Amer  Pulp  &  Paper.. 

Oselda  Corp 

Patten  Typewriter 

Peerless  Truck  &  Motor. 50 
Phoenix  Hosiery,  com. . 

Preferred  ._ 100 

Prima  Ra'lloCorp 

Pyrene  Mtg 10 

Badlo  Corp  of  A  merica . . 

Preferred. . 5 

Reo  Motor  Car 10 

Repcttl.  Inc 5 

Bou thorn  C^oal  &  Iron 5 

Stutz  Motor  Car 

ewlft  International 16 

Technical  I'roducts  (3orp.. 

Technicolor,  Inc.  w  I • 

Tlmk('ii-J)rt  Axle  new  w  I . 
Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp • 

Triangle  Film  Corp  y  t  c..6 
DDlted  Profit  Shiir'K.  now.l 
Un  Retail  Stores  c;andy..* 

Founders  shares 

U  S  Dlstrlb  Corp  corn .50 

n  8  Light  &  Ucat.  com..  10 

ProfiTrod in 

Unlvensal  Leaf  Tob  pf . .  100 

Wayne  Coal.. 6 

West  iCnd  Chemical 1 

Western   Power.. 100 

Western  Knitting  Mills..* 
Willys  Corp  1st  pref...l00 

1st  pref  ctfs  of  dep 

Wlnther  Motors,  CI  A..* 
Yal*;  A-  Townc  M  fg  new  w  i 
Youngst  Sheet  &  Tube  com  • 

Preferred 100 


FrUla 
Lnsl 
Sale. 

Price. 


65c 
310 

'isk 

16 


9;: 


1U<A 
19K 

"h 

108 


in 


176 

67  !4 
C.U 
18 

315^ 
89 
42c 


485; 
7H 
65 


7>i 


37 

82  5i 


21=^ 


33 


70c 
26.- 
56  M 
11 

"805^" 
108 


40 

ioM 


46 

"io'^ 

4K' 


10 
22 
30o 

3 
2 

11 
17  H 


Week'-i  Range 

of  Prices. 
Low.      High 


7?( 


50  H 
16 
111 


13 

5  'C 
75  li 
40K 


1 


3 
14 

3Cc 

1!'A 


lO'A 


2H 
400 

U'A 

61 

76  M 


60c 
2^c 
22  K 
15 

15'^ 
135 ! , 
04 

2J-S 

fn 
19  Jf 

113"^. 
19  h 

19"^ 
7-A 

107^ 
110 

lOK 
1« 

24i<r 

2H 
173 

Gd'A 
6H 

175'; 

31 

89 
400 

IK 
86 
48  a 

75, 
65 
42  K 

TA 

HH 

5 
37 
S2>A 

6 

4!i 
70 
19  H 
97 -K 

GH 

6 
30  K 
400 
10 
70c 
259 
56 

95i 

28  W 

80,14 

lOS 

102 

37  K 

2 

2 

U'A 

n'A 

43 

17!^ 
9H 
3H 
1 

94  H 

18  H 

83 
6 
7 

22 

30c 
4 '4 
2Ji 
2'i 

11 

17'.. 

ll', 
7'.. 

55  I/O 

13'. 

llO'-f 

26 's 

1 

lOV:, 

5  '2 

74 

35  ys 

100 '  ( 

9  80 
'.>\4 
3K 

13  H 
1'4 
31c 

17  <; 

19S 

9N 

10  !i 
4n 

.5.5 
Sc 

5;, 


3 '4 
3) 
1'5 
1% 
115 

2^4' 

40c 

H<i 

7 

K 

H'i 
.59)4 
74 
105 


G7c 
34o 
22H 

16 

131) 
64 

■2 '4 

r.9 

19  K 

20 

19  Ji 

8 

IH 
108 
UOK 
10i.!S 

IW 
25 '^ 

3 '4 

2H 

180  K. 

67  H 

6H 
IS% 
33 
90 
45c 

IK 
96 
48>$ 

75-8 
65 

s 

6:H 

5 
37 
84 


75  'i 
22  H 
98  H 
65^ 
6K 
33  H 
400 
12.V^ 
70c 
265 
565: 
12 

30 '4 

81 

108 

102 

40 

25i 

2 

16"; 
11? 

46 
17  ^ 
lOJs 

1 

94 1  i 
IS'4 
83  4 

10 

22 
30c 

4'.. 
3!4 
2-4. 

1216 

18 

IHs 

7}4 

I'X- 
56  U 

HI  ". 
2S4 

1 

13 '4' 

6 

82 

40  V, 

100 '  i 

1 

9!-i 
4 

H's 
2 

40o 

17;-» 
21 

7'. 
10 
10;'i 

5' J 
56 
12c 


^(ile! 

for 
If'ert. 
Shares 


4'i 
30 
1'.' 

115 

2-.i, 
40c 
42 1 J 

9-!i; 

1 1  ■'„ 

10', 

10 

61 

7654 
106 


I, 


31.500 

17.000 

100 

,200 

500 

4 

10 

500 

1 .600 

200 

12n 

1,100 

100 

1.100 

16.600 

1.000 

60 

200 

600 

800 

2,900 

100 

1,055 

700 

200 

1.900 

1.600 

55 

6.000 

600 

50 

600 

100 

15 

13,900 

2,700 

C03 

100 

100 

500 

200 

19,600 

27.100 

8.650 

125 

5.509 

500 

70.400 

90 

2.800 

1.200 

680 

1,100 

4.300 

1.100 

300 

100 

400 

8.200 

1..500 

200 

1.600 

2.700 

1.200 

100 

7,000 

3,400 

200 

100 

300 

75 

400 

700 

400 

1,000 

5.?U0 

1.300 

6.900 

3,100 

400 

100 

300 

200 

2.900 

8.. 500 

1,1.50 

800 

300 

6,100 

200 

3.800 

1 .600 

300 

2.900 

100 

25,300 

14.200 

3.100 

500 

65,000 

500 

1, 


Range  for  Year  1922. 


Lot. 


1, 


100 

.500 

300 

700 

3,800 

360 

8,000 

500 

6,600 

1 .300 

100 

30,000 

.500 

50 

3.100 

2.000 

20 

200 

1.,500 

1,100 

2,800 

600 

400 

35 


60c  Aug 

2O0  Mar 

15  Oct 

7^  Apr 

15  Den 

113K  Feb 

52  H  Mar 

2H  Dec 


19!^^ 
94 
\2M 
125i 
i% 
45c 

106 '4 
95 

1 
24  M 


Dec 

Feb 
F.  1) 
June 
Jan 
Jan 
Nov 
Jnlv 
July 
Dee 
Dec 
Apr 


168 
51 

414 
16M 
20 

330 
1 

13  H 
51 

20'g 

62i(; 

41 

2H 
9.b 
p8T 

6 

2% 
2214 

8U 
96  H 

5H 

6 


Jan 

Jan 

Jan 

Dec 

Jan 

J.in 

Dec 

Dec 

Mar 

De 

Mar 

Dec 
Dec 
Nov 
Jap 
Jt- 
Dec 
Dec 
Dec 
Jan 
■Ian 
Oct 
^'ar 
Dec 


389  H 

9 

56c 

169 

42 

7H 
24 
71 
-105 
102 
27  J< 
80c 
2 

7H 
35i 
26 
10 

50c 
on 

15H 
66 

55i 

4 

4 
20e 

4 '4 

m 

9K 

5.H 
1114 

7 

1 
55's-l 

4!^ 
106 
19 

5nc 
an 
5 

33 '4 
33  !4 
100 
I 

8)4 

2V4 

2 
125-^ 
50c 
27c 
11 
17W 

6 
11 

9 

3 
6)!4 

4c 

6 

4J< 


Dec 

Nov 
May 
Jan 
Jan 
Aug 
Jan 
Oct 
S" 
Dec 
Aug 
Fob 

Dec 

Feb 
Feb 
Jan 
Jan 

Aug 
Dec 

AU! 

Feb 
Dec 
Oct 
Oct 

Aug 

De 

Apr 

Vnv 

Sept 

Dec 
Dec 
Dec 
Dec 
Nov 
Julv 
Mar 
Dec 
Dec 
Dec 
Feb 
Dec 
Nov 
Dec 
July 
Jan 
Jan 
Ropt 
Mar 
Dec 
July 
Apr 
Aug 
Dec 
Dec 
Jan 
Dec 
Nov 
Mar 
Jan 


High. 


15i    Apr 

IVi    Mar 

25      June 


16 

34 

165 

66 


Nov 

.liinp 

June 
Sept 


5K  May 


22  M 

117H 

2" '4 

20  5i 

\()H 

2'^« 

109H 

III 

16 

■>  1 .' 

'    s 

27 

6H 


Nov 
Sept 
Dec 
Nov 
Oct 
\  -1' 

Dec 

Mar 
h  .,1 
Dec 

Jul) 


242 

72 
6^4 

24  »4 

35 

84 
IJi 
3H 

27 

52 

32 

65 

i3Vs 

114 

12  5i 

38  ^ 

no 

20  H 

9^ 

754 

23 

96H 

7  '<. 


Maj 

Jun> 

not 

Oct 

June 

Ma' 
July 

Oct 
Nov 
July 

Dec 

Dec 

Ma.\ 

Apr 
He 

Tinp 

May 
May 
Deo 
Dec 
July 
Aug 
Dec 


I2H 
75c 

no.r 

102H 
S5c 

260 

33  H 
6 
6 

8 
40  5i 
64 


Kel) 
Jan 
F'>1) 

Nov 

Mar 
Dec 

May 
Apr 

Mar 
Dec 
Deo 
Dec 
Aug 


402 
104 
99c 

266 
63 '-6 

154 

40 

8154 
10 
102  M 

41 
3i>.« 
354 

21 

15H 

45 

17H 

"u'h 

i:-!  • 
101 

2054 

82 

10 

26 

26 

70c 
4?4 
6Vg 
Hi 

13  H 

2'-i-.. 

14K 

im 
34 

56K 

154 

M  >H 

31  K 

354 

13  !.,- 

6 

82 

■(.'4 

lOOK 
IV4 

14M 
6V4 

35i 
29 

2H 

2V4 
45 
2iVs 

6% 
2654 
11 
\0K 

801^ 

50c 
9 
8Ji 


Nov 
Dec 
June 
Ooi 
Sept 
May 
June 
Nov 

Dec 
Oct 

Oct 

May 
M:n 
May 
Mar 
Uc. 

"Feb 

Ma 

Sept 
June 
May 
M  .r 
Mar 
Aug 
!>i>c 
Mav 
May 
Aug 
J.,,,. 

June 

Jan 

Feb 

Dec 

Dec 

Dec 

May 

Jan 

Dec 

Dec 

Dec 

Nov 

Nov 

flept 

May 

Apr 

Mar 

.^\\\\■ 

Dec 

Jan 

June 

Sept 

Aug 

Sept 

Nov 

Fe. 

Feb 

May 

May 

May 


36 

2% 

m 

107 

3H 
870 
36 
11 
31 
30 
11"4 
59 
76 


Oct 
Apr 
A  nr 
Oct 
Sept 
.lun 
Aug 
Oct 
July 
July 
Deo 
Deo 
Deo 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 50 

("onniicntai   Oil 100 

Crescent  Pipe  Line 50 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com..  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National    Tran«;it 12.50 

New  York  Transit 100 

.soiih  TiiPi  )c  Ll  ic 10  J 

Ohio  oil  (old  stock) 2.' 

New 25 

Penn-Mex  Fuel  OU...   .25 

Pralrlo  Oil  4  Gas. 100 

Pralne  Pipe  Line 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

So  >vcst  i-'a  i'i;)c  LiaclOU 
Standard  Oil  (Cal)  new. .25 
Standard  (311  (Indiana). .25 
Stanflard  Oil  (Kanl  new. 25 

Blair  &  Co  receipts 25 

■^'niKl  Oil  (Kv)  new 25 

Standard  Oil  (Neb) 100 

Standard  Oil  of  NY  new  25 
Standard  OiI(Ohio)com  100 
Vacuum  Oil.  new  stock.  .25 

Other  on   Stocks. 
Ark  Natural  Gas,  com..  10 
'.Mamie  Lobos  oil,  com..* 

T-ar-'-^T  'Ml  A-  Gas 1 

Roaton-Wyoining   Oil 1 

Cardinal  Petroleum 

'  arib  Syndicate 

C  '.:1.^n.  Co.  old  com 5 

Creole  Syndicate.. 5 

Cn^'iiiic  ''■  f-ilPiim  Corp. 5 

Darby   Petroleum 

Duquesne  Oil 

t^iiaiiieers  Petrol  Co  1 

Federal  Oil £ 

Fensland  Oil .        • 

GUllland  Oil,  com • 

nienrnok  Oil ...10 

Granada  Oil  Corp  cl  A..  10 

Gulf  Oil  c:orp  of  Ha  w  i 

Hudson  Oil...    i 

Imperial  Oil  (Canada)  coup 
tnternatlonal  Petroleum..* 
Keystone  Ranger  Devel-.l 

Kirhy  Petroleum • 

Lante  Creek  Royaltles.Ill 
l.alii)  .^tmr  oil  nevelop  1 
r.lvlngston  Petroleum      ""« 

Lowry  Oil  Corp _^       5 

I  \o'i'5  Pctro|f'n>ri    _  *• 

Magnolia  Petroleum  "     ioO 
Mammoth  Oil,  Class' a" 
Maracailio  on  Evninr   """ 

Marland  Oil...  ^°^ 

Mcrrift  Oil  Porn 

Mexican  Eagle  on  5 

Mexico  (Jil  Corp  in 

Midwest  Tox..^,  rjjl  1 

^Tountain  &  dif  nil  1 

Mountain  Producersirio 
Muttial  Oil 
New  England  Fuel  Oil  "I."; 

^  "W  A  orl;  Oil 

Noble  Oil  <t  Gas  \ 


Friday 
Last 
Sale. 

Priee 


Ohio  Ranger  i 

Omar  Oil  ,t  Ga-s'I'IIIIIio 

PennnV  Oil ]n 

Red  Hank  oil"    .    _'"'_ 

Ryan  Consolidated      

«alt  Creek  Consol  oil .__ 

Suit  Creek  r>r(iducers 10 

^apnlnn  Refining 5 

=!avov   Oil  _ . .    .  _      5 

'S'.iSn.ir't  oti  K.  nns. 

SImms  Petroleum 

■^outh  Petrol  &  Refining  .. 

Q  ..,tb(irii   CJtntoo  Oil 

Texas  Ranger  Oil 5 

Tey-Ken  Corn 5 

Texon  oil  A  Land 1 

---Mol     O.vxrp    Oil.. * 

Turinan  Oil  ... 1 

^•eTi»"ra  '■"•o->c.  Oil  Fleldf?.  .'^ 

^^'iioo-^  on  *  fjqs 5 

Woodiv   Petroleum 

Woodburn  Oil  Corp * 

•■Y"  Oil  A  Gas.. ..1 

MnsVo  '«Ht-ColATetaIs..lO 

Alpha  MIne<!  Co 

Alvarado  Mining  A  Mill. 20 

A ^'-i—  ^i  •<.•  M      .... 

Arizona  Cilobo 

neloher  Extension. lOo 

Rig  Ledge  Conner  Co 5 

•^l<jnn    OoH    Inr lOC 

Rl.iokhawk   Mining 

Boston-Montana  Corp.. 25 

p^i,.    .r>-    «■ ''^•^•lf^|• 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop 1 

r,  in'i'li  '■■ontK^r  Co 5 

Cnnirln  Connor In 

Candal.aria  Sliver  _    1 

'^n'sti  ^nv  Consolidated..! 

Chief  Consol  Mining. 

f^onsol  Conner  Minos  new. 
Consol  Nevada  Utah  Cop. 
ronil'ion'nl  Mln»s    Ltd  .. 

Pork  Province  Mines ] 

C'ltn  M'n-M  of  .Vi'lcrioa. . 

Cor* 07,  Silver 1 

Cresson  C.rtn  Gold  AT  A  M.I 
Dean  Consolidated  Corp.l 

Divide  Extension 1 

T^olorcs  E'aT>'»rfin7a 5 

Dryden  Gold  Corn 

El  Paso  Coasolldated 

101  Salviidor  Sliver  Mines. 1 

Emma  Silver 1 

Eureka  Croesus 1 

Fortuna  Con  Mining 

Fortv-nlne   Mining 1 

Goldtlold  Consol  Mines..  10 

Ooldfleld  Deep 

Colli  field  Development 

Gold  field  Florence 1 

Gold  Zone  Divide 1 

Hard  Shell  Mining 1 


19'4 
92 

15S>^ 
45 

ins 

59  M 
97 

27  r^ 
l.« 

I06)-.i 

"75i..i 

685" 
330 

100" 
67 

'"62H 

44  H 

44'.^ 

132K' 


4854 
305 
45H 


8!-;; 

754 
Ic 

7y, 

5!4 
454 
2K 


750 
165; 
.35^ 

IK 

5r'/8 

14c 
113 

ii'A 
25e 


3c 

68c 
7.5c 

I'i 
85c 
159 
49^ 
12'« 

254 

9)4 

9 
90c 


14 
1754 
13 
46 
16 
26c 
73c 


I'S 
9  5< 

1.5c 
4 '4 

U'A 

21;^ 
2 '14 
3(.,- 
2!^ 

125^ 
6c 

15'^ 


Week's  Range]    Salts 

0/  Prices.  /or 

Low.      High.    Week. 


55r 

"I'm 
2')i2 


iOc 


5c 
23c 

.'c 

3c 
2.5c 
1 2c 
14c 

25i 


2 -A 
30c 
13c 


4H 
1,5c 

"    1  ' . 
2»i'c 
73c 
12c 

IH 
70c 


2c 

2c 

33c 

39c 


lOo 

39c' 

lie 

4c 


1754 

87 '4 
158,4 

44 

95 

57 
165 

96 

26  4 
130 
108 'i 
285 'i 

74 

17 
624 
325 
164 

97 

67 

60 

62 

44'.^ 

4-t;.-. 

126 
186 

48 
274 

iiVs 


19J4 

94 
160 

46 
103 

59 -^ 
168 '-', 

98 

28>.5 
13f) 
106  4 
300  'A 

76 

17 
685 
345 
174 
100 

67 

62 

63  >4 

46  4 

46 
1324 
189 

4954 
305 

i7K 


8  4 

Ic 

1 

74 

5 

4^4 
254 
3c 
14 

16c 
69c 

16  ■ :; 
2H 
1 
1% 

544 

10c 

112 
21 '4 
22e 

24 

3c 
66c 
75c 

14 
80c 
155 
47 
114 

IH 

854 

9 
80c 
ICc 

1  '-..• 

17  4 
124 
43 
16 
26c 
70c 

3c 

I'li 

9',i 

14c 
45-^ 

11)4 

21'.-''. 
2!^ 
34 
25^8 

12')^ 
5c 

1334 
2c 

60c 

50c 

11 
1 

29 '4 
fy-'A 

U", 

2,5c 
7<' 


1"; 

20 

4 

5c 
16c 

4c 

2c 
22c 
12e 
12c 

254 

8c 
lie 

2c 

24 
29c 
12c 

5c 

354 
12c 

474 
14c 
70c 

1^ 

24 
6,5c 
He 

IH 
63t 

8c 

2c 

2c 
33c 
2.~c 
lie 

7c 

9c 

4c 
28c 

9c 

3c 


95i 
75< 

Ic 
1'4 
74 
5M 
45-^ 
3 

3o 

1)4" 
2 

17c 

82c 

18^^ 
4 

IV16 
IH 

62  4 
14c 

lis 

22  "i 
28c 
3 

3c 
68c 
95c 
I'A 
94c 
168 

504 

13  4 
354 
9Ji 
9  4 
98c 
10c 
15^ 

18 

1354 

46  4 

16 
30c 
78c 
3c 
1)4 
9  A 
16(, 
iH 

114 

2254 
3 

34 
24 

1354 
7c 

16)4 

2o 

60c 

50c 

11 
IH 

29  4 

15 
25c 
10c 


2c 

4 

.5c 
23e 

5c 

3c 
2.5; 
1.5c 
ISc 

2:4 

Sc 
1,3c 

3c 

25^ 
S4c 
13o 

5c 

4 
14c 

5 

15c 
70c 

14 

254 
75c 
13c 

VA 
70c 

8c 

5c 

2c 
.36c 
39c 
1,3c 

7c 
10c 

6c 
40c 
lie 

4e 


1. 


15.100 

1.11 

165 

LSO 

340 

1.030 

385 

225 

500 

265 

10 

ISO 

900 

400 

33- 

245 

300 

38.S 

10 

17.400 

107.600 

2.700 

1.500 

4.800 

50 

24.000 

310 

47.000 


1.100 

6.800 

1.000 

8.000 

2.600 

3.800 

100 

6.300 

1.009 

1.000 

200 

6.000 

114,300 

15.609 

4.700 

27,300 

700 

43.800 

■55,000 

1  00"^ 

21  000 

20.000 

1.600 

6., 500 

4.. 500 

3,900 

1,.S00 

29.100 

.50,5 

48,809 

14.100 

21.400 

11.200 

700 

40.500 

l.COT 

1.600 

5.600 

143.000 

1.000 

100 

119.200 

2.000 

2,000 

5.000 

2., 500 

22,000 

1  000 

l.SOO 

5.400 

6.400 

600 

4.100 

18.100 

35  000 

13  600 

1,000 

600 

107.800 

200 

21,100 

100 

15.100 

509 

1.000 

14,000 


Range  for  Year  1922. 


Low. 


16H 
683 
125 

28 

79  ^i 

40 
164 

84 

24 
P1I7 

90 
257 

73 

16 
620 
224 
143 

77 

52 

.55  H 
'•5154 

41 

42 

76 
170 

11>i 
0261 

36  K 


8\i 
4H 
Ic 
67c 


4.309 

1.000 

100 

4,000 

lOvOno 
8.onn 

47,800 
9  .':09 

13.000 

77.000 

200 

1.000 

6.000 

11.000 
7.800 

65.000 
3,000 
2,090 
6.800 
7.000 
3, 700 
7.000 
200 

25.900 
6.100 
6.. 500 

10.. 500 
3.600 

18,700 

i.ono 

14.000 

33,000 

66,000 

219.000 

7,000 

2,000 

64,000 

15,000 

76.000 

28.000 

9.000 


Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Nov 
Deo 
Jan 
Ja 
Dec 
Dec 
Jan 
Jan 
Dec 
Jan 

.I'L' 

Nov 
Dec 

Nov 

Nov 
Apr 
Jan 

Nov 
Dec 

Nov 


Dec 
Dec 

A  uc 

Mar 


34 

Jan 

7'<; 

Apr 

IH 

Nov 

?c 

Dec 

75c 

Mar 

1 

Nov 

1.3C 

Nov 

6.5c 

Oct 

9 

Mar 

2»4 

Dee 

83c 

Feb 

1 

Sept 

48  4 

No\ 

7c 

Jan 

97!^ 

Mar 

14 

Mar 

20c 

Nov 

2Vi 

Dec 

2c 

June 

50,r 

N'ov 

70c 

Nov 

1)4 

Dec 

5Sc 

Jan 

55 

Deo 

40 

Oct 

12^4 

Dec 

I 

Jan 

OH 

Oct 

9 

Dec 

700 

Nov 

8c 

June 

71- 

Jan 

954 

Jan 

554 

Jan 

40 

May 

1 1  -.i 

Mar 

13c 

Jan 

36c 

Mir 

20 

July 

67c 

Mar 

4H 

Jan 

11.- 

July 

334 

Dec 

10 

Apr 

12  « 

Jan 

2\i 

Dec 

2 

Deo 

SO!) 

Mar 

84 

Nov 

5c 

Dec 

124 

lin 

ic 

Mar 

420 

Nov 

30c 

Nov 

10 

.la- 

95C 

Dec 

23 

Jm 

2  4 

Jan 

12  4 

Apr 

15c 

Nov 

7c 

AUK 

't< 

Jan 

28c 

Apr 

3K 

3; 

lOc 

Dec 

Dec 

•2c 

Mar 

40 

Dec 

14(! 

Nov 

10c 

Dec 

120 

Dec 

2 '4 

1) ." 

4c 

Feb 

8c 

Ja 

Ic 

Sept 

IH 

July 

190 

Jan 

4o 

Feb 

44 

May 

3 

Nov 

2c 

Feb 

44 

Oct 

12c 

Dec 

.'"50 

Oct 

840 

Jan 

2H 

Oct 

8»o 

Aug 

10c 

Aug 

820 

Fob 

640 

Dec 

High. 


25 

110).^ 
153 

49 
1034 

62 
19S 
111 

31H 
210 
127 
3i5 

73  H 

44H 
750 
34-. 
249 
110 

70  I  < 

6354 
135 

46 

45  H 
131 
220 

57 
665 

46 


Jon; 

Nov 

Dec 

Deo 

May 

May 

Apr 

Nov 

Apr 

Nov 

Nov 

Oct 

Dec 

July 

Oct 

Dee 

June 

Not 

Dec 

Nov 

Dot 

Dec 

Dec 

Deo 

Oct 

Oct 

Nov 

Deo 


13       Apr 

12  K  May 

4':       -4ug 

7H    Oct 


Ic 
lo 
180 
60 
60 
30 
30 
30 
90 
70 
30 


Dec 

Mar 

Jan 

Oct 

Dec 

Jan 

Jan 

June 

July 

May 

Dec 


9H  June 
9  June 
3K  Sept 

12c  Mm 
IK  July 
4)^  June 

720  Jan 
2'/f8  May 

19HiIune 
954  Apr 
IK  June 
3Ji    Apr 

71H     Oct 

60c  Mar 
13054     Oct 

27)4  May 
I '/ft    Jan 

26  4  Feb 
10c  Jan 
66  c     Dec 

IH    Mar 

2H    Nov 

1  4  June 

259        Nov 

49  4    Deo 

27  K  Mar 
10  June 
144  MaT 
1954    Feb 

ii4  Mar 
3Sc       Oct 

1  'X  June 
19  Oct 
13  H  Oct 
83  Sept 
38  June 
350  May 
90c  Mar 
12c     Mar 

3      June 

9»4    Dec 

35c      Jan 

8H  June 

15  May 

22  Deo 

6  June 
5'  Apr 
3VJ  Nov 
1554  Nov 

$,5         Jan 

23  Dee 
7c    May 

2  Apr 
1       May 

14 5i  June 

Hi     Oct 

34       June 

7  July 

16  June 
1        Feb 

3Sc       Jan 


i 
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MInlnfl  (Concluied)  Par. 


Friday 
Laal 
Sal». 

Price . 


Harmlll  Divide lOo 

HpcIii  MInInK Z6c 

Henrietta  Sliver 

Hllltop-Novnda  Mining 

Ilollliii;<'r  ("DiiH  CJold  Mln  .5 

Howe  Sound  Co 1 

IniloixMiclimoc  head  MUilne 
Iron  IJlo39om  Com  M..100 

JoroiMo  Vonlo  I  level .1 

Jim  Butler  Tonooali 1 

Jumbo  Extension 1 

Kerr  Lake S 

Knox  Divide.    lOi 

Lone  Star  Consol 1 

MacNainiira  Devet 

MaoNamara  MlnluK 1 

Marsh  Mining 1 

Mason  Valley  Mines..  ...6 
MoKlnlov-Piirr  leli-Sav.  _  1 

Morlngton   Mining 

Nabob  CdMScil  M    

National  Tin  Corp 50o 

Nevada   oiililr         1 

Nevada  Silver  Horn 

New  Dominion  Copper 6 

New  .rersn    Zinc 100 

NIplsslnKMInea 6 

Ohio  Copper ...10 

Ray  Hercules.  Inc 

RexCODiioItdated  MInInK  .1 
Richmond  Cop  M  c!t  Dev.. 
Jlorhesler  Silver  ( 'orp 

Sandstorm  Kendall 

Silver  King  of  Arizona 

yilver  Milieu  o(    \nicr 

Simon  Sliver  Lead 1 

South  Amer  Gold  &  Plat.l 

Spearbejul 

Standard  silver- Lead 

Stewart  Mining 

Superloi  <!i:  roston  Corp  . 

Success  Mining 1 

Sutherland  Divide 

Teck-Hughes 

Temiskaming 

Touoi):'b  Hel-noiit  Dev.. 

Tonopah  Divide 1 

Tonopah  Extension 

Tonopah  Midway 

Tonopah  Mining 

Tonopah  North  Star 

Tuolumne  Copper 1 

United  Eastern  Mining 1 

United  Verde  Extension. 

U  S  Cont  Mines,  new 

Unity  Gold  Minea 6 

Victory  Divide 10c 

West  End  Consolidated.. 5 
West  End  Extension  Mg. 

Western  Utah  Copper 1 

White  Caps  Extension.  10c 

White  Caps  Mining 10c 

WUbert  Mining.. 1 

Yerrington  Consol . 

TukOD  Gold  Co 5 


s'., 

:fle 
37c 
2Uj 


r.o 

"  Oc ' 
lie 

Ic 

23r 

1.5o 

2c 

3ii 
172 

5»; 
4Sc 
1  '■:! 

ric 

22c 

Ific 

3c 

i7c" 
33c 

"Sc" 
25c 


Week's  Ranae 

0/  Price! . 
Low       nioh. 


3'.i 
49c 


S.'ic 


77c 


55c 

2H 
2S 
19c 

"ic 
IH 
6c 


12c 
""3c 


Bonds 

Allied  Pack  conv  deb  6s  '39 

Deb  6s  ctfs  ol  dep 

8s  Series  H  w  i 1 039 

Aluminum  Mfra  78 1933 

7s 192,S 

Amer  Cotton  Oil  6s...  1024 
Amer  G&E  deb  B  63.2014 
Amer  Lt  &  Trac  63 1925 

Without  warrants . . 

Am  Republic  Corp  68  w  r37 
Amer  Smelt  A  Refin  .5s  1947 
Amer  Sumatra  Tob  7Hs'25 

Amer  Tel  A  Tel  68 1924 

Anaconda  Cop  Mln  7s. 1929 

6%  notes  Series  A..  1929 
Anglo-Amer  OH  7  Hs. .  1925 
Armour  &  Co  7  %  notes  1 930 
Atl  Gulf  &  W  I  SS  L  5s  1 959 

Beaver  Board  Ss 1  nS3 

Beaver  Products  7KS-1942 
Bethlehem  Steel  78 1923 

Equipment  7a 1935 

Canadian  Nat  Rya  "8.1935 

5s 1925 

Canadian  Pacific  6a. .  .  1 924 

Central  Steel  8a 1941 

Charcoal  Iron  of  Am  891931 
Cities  Serv  7s  Ser  C...1966 

Regist(rL\! 

7s.  serios  B lOGC 

7s.  Series  D infii 

Colum  Graphophone  83  '25 

Certificates  of  deposit 

Cona  G  E  L  &  P  Bait  6s  '49 

6)i8  Series  E 1952 

7s 1931 

gg _    _  1949 

Consol  Textile  8s^II^-194l 
Copper  Export  Assn  8s. '2 1 

8s 1935 

Cuban  Tel  1st  7H3...1941 

Deere  &  Co  7i^3 1931 

Detroit  City  Gas  6a.-.  1047 

Detroit  Edison  63 1932 

Dunlop  T  &  R  of  Am  7s.  1942 
Gair  (Ro'icrt)  Co  7s. 
Galena-Sigii.al  Oil  73. 
Grand  Trunk  Ry  6  Ha 

Gulf  Oil  Corp  73 

Gulf  Oil  of  Pa  58 1937 

Hood  Rubber  7%  noest  '36 
Interb  R  T  8s  J  P  M  rects. 

Certificates  of  deposit . . . 
Kansas  City  Pow  &  Lt  58'5£ 
Kennecoit  Copper  7s. 1930 

Laclede  Gas  Light  78 

Llbby  McNeill  &  Libby  73'31 
Liggett-Winchester  7s_  1942 
Loulsv  Gas  &  Elec  .5s.  .1952 
Manitoba  Power  7s ...  1^41 

Morris  &  Co  7I3S 1930 

Nat  Acme  Co  7  (^s..  .I93i 
Nat  Cloak  &  Suit  8a_.1930 
National  Leather  8s_.1925 
Ohio  Power  5s.  ..  ..1952 
Penn  Pow  &  Lt  53  B. .  10.=i> 

Phlla  Elec  5^s 1947 

Phillips  Petrol  7Hs..-1931 

Without  warr.nts 

Public  Serv  Corp  7s  w  1194 1 
Sears.  Roebuck  &  Co  7a  '25 
Bhawaheen  Mills  7s..  .1931 
Sheffield  Farms  6  Hs.  _  1 942 
Bolvay  &Cle8B 1927 


1037 
1930 
1936 
1933 


84 
lOfiM 
1035^ 

0«54 

lOOK 

90  K 

91K 

96  K 

lOlH 

103K 

101  K 

165"" 


102K 
109  H 

ioi'H 

107"^ 
94  K 
92  K 
01 

124 
93 


103  M 

99J/8 


98  Ji 
102  "k 


101 

103 
96  M 
985^ 

i05H 

"97"" 
100 '4 


90  M 
105 '4 
101  i-i 
100 


90 '/i 
97 


96  !4 
105« 
101  H 

90  ?i 


103  i^ 

103 

1015^ 


100  H 
10514 


fit 

« 

35n 

12 
2K 
320 
35c 

2»H 

4c 

5c 
j3H 

2C 

6e 

6c 

5c 

•  c 

IVi 
170 

It 

4c 
21c 
13c 

Ic 

172 

•'•-4 

4Sc 
IH 
5c 

220 

16c 
2c 
3c 

16c 

30c 
3 
'c 

2Ec 
6c 
3Vf 

46c 
Ic 

Sic 

2Sc 

67( 
3% 

13c 
2 
6c 

50c 


6c 

S'i 
43c 

I'lr, 
12^ 

2'i 
35c 
3Sc 

2ii 

5c 

5c 

3', 

2c 

Ic 

6c 

7c 
lie 

US 
ISc 

U 

4c 
26c 
1.5c 

2c 

Z^i 
172 

."« 
59c 

IH 

6c 
24c 
1 6c 

4c 

3c 
19c 
AAo 

•    9c 

31c 

6e 

3>j 

49  c 

Ic 

s.-,c 

2Sc 

I-IS 

7Sc 
ZH 

13c 
2 '4 
6c 

550 


\^%    IVi 


27    . 
ISc 

3!^ 

Ic 

lIlG 

5c 
1.51. 
lOc 
10c 

4c 

3c 


28 

19c 

3\ 

Ic 

I'i^ 

6c 

20c 

12c 

12r 

4c 

3c 

79c 


Salei 

lor 

Week. 

Shares 


Ih        76  H 
54         54 
81  ^^     84 

1055<  ion  14 

103 1<  WiVt 
Ofi-H  06  ?< 
96Ji     97H 


lOOK 

89 

91  If 

96 '-i 

100  "4 

103  5-^ 

101 K 

103!^ 

105 

53  Vi 

685^ 

100  H 
lOt-K 

10214 

109 
90 

101  !i 
106  H> 

943^ 
92'<( 
91 
124 
90  H 

35 
10314 

99  Vf 
10714 
103  ?i 

97  !4 
101 H 

102  K 
106 
101 
100 '<i 
102  >< 

96 's 
9SS 

104 '  .- 

104 1  . 

10314 
97 

100 
96  14 
951^ 
90  H 

10514 

101 
991 4 

102 '4 
90  « 
97 

106 

9:-'/8 

105  H 

101  u 

90!^ 

89  H 

101  )i 


100  K 

90  H 

91  ?4 
97^ 

lom 
103 -^^ 

101  K 

1031^ 

105  Ks 
54 
69 

100  H 
105  H 

102  V, 
110 

99 11; 

101  V5 
107  H 

94  -I:,' 
r;2K 

91 

124 

93 

35 

103  H 
99  H, 

107  H 
103M 

9914 
lOPi 
1035'8 
107 
10214 
101 14 
103 

97 

99  W 
10  iH 
105  H 
103  V. 

97ii 
1011', 

97  5  r, 
97 
9114 
10514 

101  '4 
100 
103 

oi.n; 
97 

106 14 
961^ 

108 

101 « 
91 
90  H 

102  >4 


103  103 1< 

102Ji  103 

10114  101  !o 

10414  105 

1003^  lOOH 

10514  105  H 


Range  for  Year  1022. 


Low. 


3,000 
1,1. Ml 
7.000 

.30.700 
2. !■()() 
3.000 

.SO.OOO 

IS, 000 

9.600 

3.000 

4 ,00(1 

•10(1 

1 1 ,000 

37,000 
1 ,000 
6,000 

17,000 
2,400 
2,000 
2,000 
1 ,000 

32,00(' 
6,00(1 

11,000 

9,400 

IP 

2,30(1 

23,30(1 

U.SOd 

13.00(1 

12,90(1 
1 ,00(1 

13,000 
1  000 

II,  00(1 

11.00(1 
600 

36  000 
4,000 
2.0()( 
100 
4  ,000 
3.000 
2.100 
4,000 
500 

34,100 
6,000 
2,000 
1,500 
1,300 
3.200 

56.340 

900 

5.000 

400 

5.000 

30,.500 
5.000 
7.00( 

15,000 

3,000 

1,000 

1,000 

400 


13,000 
1.000 
11.000 
31.000 
3S.000 
8.000 
35,000 

10.000 

16.000 

93  000 

11,000 

10  000 

18,000 

42,000 

9,000 

89.000 

22,000 

9  000 

1  000 

26,000 

26.000 

25.000 

6,000 

15.000 

23.000 

23.000 

1.000 

2.000 

1.000 

30,000 

2.000 
28.000 
37.000 

2.000 

1.000 
12.000 
13,000 
44.000 

6.000 
21.000 
60.000 
10  000 
162.000 
44.000 

2.000 
2S.000 
21.000 
22.100 
45.000 
22.000 
39.000 
66.000 
22.000 
24.000 
15,000 
10.000 
136.000 

1.000 

6.000 
IE. 000 
24.000 
21.000 
88.000 
17.090 

9.000 

6. COO 
62.000 
14.000 
20.000 
15.000 
18.000 


5o 

4H 
8O0 
750 

Oo 

lOo 

2 

40 
2c 
3 
2c 
10 


Deo 
.Ian 
Aug 
Juno 
Jan 
Jan 
Jan 
Mar 
Dec 
July 
Jan 
Mar 
Doo 
Jan 


High. 


40 
4o 
I 

Sc 
10 
2c 
140 
Sc 
Ic 
2 
141 

60 
1 

Go 
2O0 
12c 

lo 

100 

3)c 

290 

25i 

10 

lOe 

20 


Dec 

Jan 

CJct 

June 

Sept 

1  >e( 

Dec 

Nov 

Nov 

Jan 

June 

July 

Aug 

Feb 

Jan 

Dec 

Jun 

Aug 

Deo 

,Aiie 

Nov 

Dee 

May 

.Tan 

Jan 


lo 

Ic 
2O0 

27c 

l'!i(; 
46o 

5c 

i% 

2o 

asc 

IH 
25  li 

9c 

2% 

Ic 
700 

30 

8c 

3c 

30 

Ic 

•),. 

50c 


Mar 

Sept 
Jan 

July 
Jan 

Mar 
Feb 
Feb 
Jan 
Feb 

Nov 
Apr 

Oo( 
Oct 
Mar 
N'l" 
Feb 
Nov 
May 
Nov 
Feb 
Jan 

Nov 


59  'Jan 

54  Dec 

76  F°h 

102ti  Feb 

lOOH  Jan 

93  Feb 

96  Ji  Nov 


100 
86 
91 

95 '4 
99 '4 

100  H 
96  >4 

102»-< 

101  H 
50  H 
fil 
99 

100  ;< 

lOOW 
104'.^ 

98 14 

99  J^ 

98 

91 

87 


May 

Nov 

Dec 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

""ct 

May 

Sept 

Jan 

Jan 

Feb 

June 

Jan 

Feb 

Dec 

Feb 


I80 

0 

I '4 

Hi 
14  >4 

3W 
700 
380 

5 
lOo 

9c 

7o 
140 


Juno 
Nov 

Oct 
July 
Sept 
Mar 
Ma' 
Aug 

K-b 

Feb 
Aug 

Apr 

Oct 


140 
31c 
3H 

40<- 
I60 
lie 
670 

5'>c 
14c 
3M 

175     , 

60n 
2M 

120 

30n 

2le 
60 

20c 

23f 

90p 
5K 

lOc 

2'^c 

160 


Mar 
May 
Ma' 
'  i>r 
June 

.(■•ne 

May 

Mar 
Dec 

II.,,. 

Dec 

Jnnr 
May 

Nov 

Oct 
Mir 
Mar 
Apr 
Jan 
Rppi 
Dec 
Apt 


100 

85 


Jan 
Mar 


20        Dee 

991^  June 

9814    Nov 

102^  June 


94 

101 14 
1111-4 
102)4 

95 

99  W 
101 

95H 

95 

10014 
102 
102  M 

96^ 

95 

72 

89  ?i 

90 
lOlM 

94  H 
9S?< 
98!^ 
90 
89 

102^ 
92 
95 

95  J< 
89^4 
871; 
99 


Feb 
Nov 
Nov 
Jan 
Feb 
Nov 
Dec 
Dec 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
July 
Nov 
Jan 
Feb 
Apr 
Mar 
Dec 
Jan 
Jan 
Mar 
Jan 
Jan 
Dee 

Der 

Jan 


99  Feb 

96H  Feb 

97  Jan 

101  Jan 
100  Dec 

102  K  Jan 


70e 
2c 
OQe 

450 

960 

14o 

2 '  10 
12c 

1 

2H 
3014 
55c 

6e 

80 
17c 

8c 
18c 
15c 

50 


90 

67 

0054 
107 
lO'i 

99  84 

100  H 

101  H 
93  K 
93  ?4 

10014 
101J< 
IMM 

102  H 

104  »4 

105  ^i 
66  If 
«1 

101 

106  74 
108 
112 

993^ 
101  J^ 
108 

99 '4 


Oct 

Sept 
Nov 
Sept 

.l"np 

*•■" 

Dee 

Apr 

Sept 

June 

Mnv 

Jar 

May 

Feb 

S  "It 

Oct 

Jan 

Oct 

Oct 

July 

l\/(  .r 

June 


Apr 
Sept 

Ma'' 
Aug 
.Mig 

Jnlv 
Got 

Aug 
Aue 
Nov 
Oct 
Apr 
Aug 
Aug 
Aug 
Dec 
Mav 
S-i* 
Sept 
Aug 
Aug 
Aue 
Dec 
Jan 
Sept 
Apr 
Sept 


Bondt  (Concluded)    Par. 


150       Jme 
92  Ji    Nov 

40  Mar 
10714  Sept 
101  H  Sept 
110       Sept 


100  vt 

1(13  1  J 

105 

10714 

103 

103 

105 

97  H 
100 
107 
lOSH 
10434 

97  H 
102 

9814 

9SVi 

93  H 
106H 
103 
102  5i 
104  14 

91  ?4 
100 
107 
100 
106 
102 

931J 

03 
103 


June 

\'ir 

Mar 

June 

Aug 

Sopi 

Nov 

Dec 

Ma  ■ 

Sept 

Aug 

May 

Dec 

Ana 

Dec 

Oct 

Sept 

Jao 

A  MB 

Sept 

Sepi 

Nov 

May 

May 

Sept 

Sept 

Oct 

Nov 

Oet 

Sept 


10414  May 

106  Hi  Sept 

102  Apr 

lOtiH  Sept 

lOm  Sepi 

107^4  July 


Scmlli  Calif  i;dlH(m  .^h  194  1 
iouthw  Hell  Telcp  7H.1925 
Htaiid  on  of  N  Y  (let)  6  Hh33 
7%  Hcrlal  gold  deb. .  1926 
7';,  Herlal  gold  deb..l!l2( 
7''J,  serial  L:nl(|  del)..192.f 
7%  aorlul  gold  dob..  1029 
7'  ,  (lerlal  «oM  deb  1930 
7%  serliil  gold  dob..  1031 

Sun  Co  7s 1931 

Mwlft  &  Co  7H.AUR  16  1931 

5h.  when  K.siieil 1932 

ridal-OsageOll  7« 1931 

(Jnlii^d  Oil  l'rorluc88..1931 
United  Hy«of  Uav  7Hi8'30 

v'acuu'i'  on  61 1937 

Wayne  Coal  fls 1937 

Forclrtn  Government 

iin<l  Mtinlclpulltles 

'rgentine  Nation  7s. .1923 

Jlierlln    t.s 

viexico  43 1946 

.3m 

5s  

63  1 0-year  aeries  B 

N     h  rlin(U(Kliigd)68B'72 

■'■     {•({.■•"■".He)  >^:s  w  1  .10-(2 
Russian  Govt  6HS...1919 

Certlllcates 

Ru!<Hian  (iovl  5JiH 1921 

tU'rlificates 

Switzerland  Govt  5  Ha  1929    103'-8 


Friilaij 
Last 
Sale. 

Price. 


103 

107', 

103', 


107' 
109 


102 '4 

93  I  V 
103', 
100', 

i07'-i, 
73  '.-, 


100  3; 

200 
40>'i 


55'/<; 

981-2 


Week's  Range 

of  Prices 
how.      High. 


92  H 

1 OJ  '4 

107 

lo:t'i 

101  '1 

10(1 '-J 
107!!, 
lO'l 
1(10 

ioiJS 

102  u 

9314 
10214 
100 
106 '4 
107  '-<, 

73 


100 
200 

39  y^ 

11 

16 

5554 
9SK» 
9S 


93 
103 
I07i,<i 
101 
KM'.; 
107 
107H 
100 
109H 
102 
10^'/, 

93  14 
103>4 
lOOH 
10654 
107 'i 

73>i 


lOO'i 
20c 

41J4 

11 

16 

57  !4 
9SH 
98  'A 


9-.'4     10 

lO'a      11 

10  10 

103 '4   103-J4 


Sales 

for 

Week. 

Shares. 


30.000 

40.000 

4,000 

16.00(1 

6.000 

9,000 

5,000 

1 .000 

12000 

2,000 

21,000 

71.000 

12  000 

33  000 

33  000 

36  000 

9,000 


1  56  000 
/ 100001) 

2  44.000 

5  000 

5,000 

120  000 

200  000 

7,000 

45.000 
4,000 
5  000 

31,000 


Range  for  Year  1922. 


Low. 


92 

100(4 
105^ 
103 
104 
105 
106 
106 
107 'i 

101 

92H 

99  !4 

90 
100 
106 

60 


97 

220 

34  !4 

10*4 

14 

60 

94 

9(i 


Dec 
Jan 
Mar 

Oct 
Jun 
Feb 

Mar 
Apr 

Mur 
Jan 
Jan 
Dec 

Jul! 

Feb 
Jan 
Jan 
Jao 


Jan 

Dee 
Apr 
Nov 
Nov 
July 
Sept 
Nov 


9Ji  Deo 

9)4  Dec 

9  Dt 

95^  Jan 


High. 


05 

101 H 

I09H 

108 

IDO'i 

lOH 

109 

10!)'.; 

I  II 

103 

103H 

97  H 
lOfl 
110 
lOH 
109}i 

76 


lOlH 

5'i 
62  M 
13 
23 
67 
99)4 
100  n 


Nov 
Aug 
July 
Aug 
Hept 
Hept 
Auf 
Nov 
July 
Bcpt 
Apr 

Heill 

Sept 
Apr 
Aug 
Aug 
Hept 


A  or 

Jan 
Apr 
Kept 
June 
Dm 
Dee 
July 


26)4     Apr 

28        Apr 

2H         Apr 

107  H  Mar 


t  Odd  lots.  •  No  par  value.  9  Dollar  per  1.000  marks,  a  Ex-100%  stock  divi- 
dend. jMarks.  i  Correction.  ?«  Dollars  pcM- 1.000  lire  flat.  /  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  6  Ex-speclal 
dividend  of  !525.  n  Ex-extra  dividend  of  S20.  oNews'o'-k.  p  Ex-.sooe|.Tl  rlivldend 
of  S80  and  regular  dividend  of  .'53.  r  E.x-100%  stock  dividend,  x  Ex-50%  stock 
dividend,  v  Ex-stock  dividend  of  40%.  v>  When  Issued,  x  E.x-dlvldend.  v  cEx- 
rlghts.     2  Ex-stock  dividend. 


CURRENT    NOTICES. 


— Russell  S.  Tucker,  formerly  Vice-FYesident  and  Treasurer  of  Flint  & 
Co..  Inc..  is  now  associated  with  Puritan  Mortgage  Corporation  as  Manager 
of  the  Bond  Department  in  the  executive  offices  at  50  East  42d  St. ,  N.  Y. 

— George  F.  Taylor,  formerly  with  Harris,  Forbes  &  Co.,  has  become 
Sales  Manager  of  Porter,  Robjent,  111  Broadway.  New  York. 

— Dorsey  Tyson,  of  Baltimore,  Md.,  has  as.sumed  management  of  the 
trading  department  of  A.  D.  Converse  &  Co..  68  William  St.,  N.  Y.  City. 

— Parian  Semple,  Jr.,  for  the  past  two  years  with  Graham,  Parsons  & 
Co.,  has  joined- the  bond  department  of  the  Equitable  Trust  Co. 

— Eldredge  &  Co.  announce  that  Robert  F.  Hawkins  has  been  admitted 
as  a  partner  in  their  firm. 

— J.  &  W.  Seligman  &  Co.  announce  to-day  that  Earle  Bailie  &  Francis 
Fitz  Randolph  have  been  admitted  to  partnership  in  the  firm. 

— Charles  W.  Hill  &  Co.,  members  of  the  New  York  Stock  Exchange, 
have  admitted  George  F.  Victor,  Jr.,  as  a  general  partner  in  their  firm. 

— The  Equitable  Trust  Co.  of  New  York,  has  been  appointed  registrar 
of  the  Preferred  stock  of  the  Keystone  Power  &  Light  Co. 

—  F.  B.  Keech  &  Co.  announce  the  opening  of  a  Washington  office 
under  the  management  of  George  A.  Garrett 

— Dreser  &  Escher,  115  Broadway,  New  York,  announce  that  Joseph 
R.  Hixon  has  become  a  member  of  their  firm. 

— The  Seaboard  National  Bank  has  been  appointed  registrar  of  the  Class 
"A"  and  Class  "B"  capital  stock  of  the  Patterson  Bros.  Tobacco  Corp. 

— Pask  &  Walbridge,  dealers  in  investment  securities,  announce  that 
William  D.  Yergason  has  been  admitted  to  the  firm  as  a  general  partner 

— Harry  E.  Peterson  is  now  associated  with  the  firm  of  Cowen  &  Co. ,  30 
Broad  St.,  New  York. 


New  York  City  Banks  and  Trust  Companies. 

^ii  prices  doUars  per  share. 


aartka—N.y. 

Bid 

4«t   1 

Banks 

Bd 

Ask 

Trust  Co.'s 

Bid 

ASt 

Vmerlca  * 

217 

2'1    i 

Harrlman 

370 

380 

New  York 

\mer    Exeh.. 

•290 

296    ! 

Imp&  Trad. 

605 

615 

-\merlcan 

.  ... 

-««« 

aattery  Park . 

135 

145 

Irving   Nat  Of 

Bank  of  N.  Y 

Bowery* 

440 

1 

N  Y 

242 

2'7 

&  Tru.st  Co 

455 

460 

Broadway  Cen 

i:^0 

146 

Manhattan  ♦. 

M49 

153 

Bankers  Trust 

378 

383 

Bronx  ESoro*. 

110 

Mech  &  Met. 

1  10 

4i0 

Central  Union 

j35 

440 

Bronx  Nat 

155 

Mutual* 

«300 



Columbia 

315 

323 

Bryant  Park* 

155 

16.5 

Nat  American 

._ 

150 

Commercial-. 

115 

125 

Butch  &  Drov 

130 

138 

National  City 

334 

3  8 

Empire 

300 

-  -  ~v 

Oent  Mercan. 

210 

225 

New   Neth*-. 

125 

135 

Kqultable  Tr 

1   2 

1'6 

Chase 

335 

340 

Pacific  • 

300 

_. 

Farm  L  it  Tr. 

520 

530 

Jhat  *  Phen. 

256 

260 

Park 

435 

440 

Fidelity  Inter. 

2  5 

225 

Chelsea  Exch* 

10) 

110 

Public 

im 

290 

Fulton 

250 

260 

Chemical 

5  7 

547 

Seaboard 

■•31 

3j0 

Guaranty  Tr. 

219 

222 

Coal  &  Iron.. 

2  0 

22  J 

Standard  *... 

rl55 

165 

fludsoti 

190 

Colonial  * 

325 

State* 

350 

375 

Law  Tit  &  Tr 

t  ,45 

154 

Columbia* 

220 

24) 

Tradesmen's  * 

20U 

Metropolitan. 

3U0 

310 

Commerce 

296 

300 

23d  Ward*... 

270 

366 

Mutual  (West 

Com'nwealth* 

215 

United  States* 

165 

Chester) 

120 

130 

Continental.. 

135 

145 

Wa.sh'n  H'ts  • 

200 



N  Y  Trust.. 

347 

352 

Corn  Exch'*.. 

42  .S 

432 

YorkvUle*... 

6J0 

Title  Gu  4  Tr 

325 

335 

Cosmop'tan*. 

91 

U  8  Mtg  &  Tr 

305 

315 

East  River... 

175 



United  States 

12v.0 



Fifth  Avenue" 

1000 

Brooklyn 

Fifth 

195 

Coney  Island* 

155 

165 

First 

1200 

1225 

Fh-st 

320 

355 

j      Brooklyn 

aarfleld 

240 

.Mechanics'  •. 

128 

138 

Brooklyn  Tr 

470 

490 

Gotham 

182 

190 

Montauk  »... 

150 

Kings  County 

750 

---. 

Greenwich  •_. 

270 

Nassau 

225 

240 

Manufacturer 

260 

.... 

Hanover     

670 



People's 

160 

Pponlp'9 

365 



»  Banks  marked  with  (*)  are  fctate  Banks.  ;New  stock.  lEx-divldend.  v  Ex-rights. 
r  Ex  100%  stock  dividend. 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
.\mer  Surety. 
Bond  &  M  G 
City  Investing 
Preferred 


Bid 

Ask 

95 

105 

83 

86 

264 

270 

65 

68 

100 

105 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  4 
Mortgage.. 


Bid 
158 

117 
150 

170 


Ask 
164 
123 
156 

176 


Realty    Assoc 

(Brooklyn) . 
0  8  Casualty. 
U  a  Title  Guar 
West   Chester 

Title  &  M  Q   200 


Bid 

160 
200 
103 


AsX 

165 


113 
225 


fNew  Btock. 


i70 


[ttmstmjewt  awxl  ^lailr^axl  %nUlliQtnu. 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returna 
aan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
(jolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railway* 
are  brought  Ingether  f^epnrntely  on  a  subsequent  page. 


ROAI>S. 


Akron  Canton  &  Y'n 
Alabama  &  Vicksb. 
American  Ry  Exp,. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Panliaiiue  &  S  Fc 

Gulf  Colo  &SFe- 

Atlinta  Rirni  ^-  A  1 

Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Oliio.. 
B  &  O  Ch  Term.. 
Bangor  &  Aroostook 
Bellet'iint,  1  tit -,  1 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. . 
Blneh  i  ni  ^     ■   rfi  1  . 

Boston  &  Maine 

BkljTi  E  DTerm... 
Buff  Roch&  Pittsb. 

Buffalo*  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Caro  Clinch  &  Ohio. 
Central  of  Georgia. . 
Central  RR  of  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  A;  ( iiii     I  i  ';■., 
Chicago  &  Alton... 
Chic  Burl  &  Quincy. 
Chicago  &  East  111. . 
Chic,. KO  (  .'■         \^  ^^  . 
Ohlc  Ind  &  Louisv. . 
Chic  Milw  &  St  Paul 
Ohic  &  North  West 
Ohii-.Pooria  &,  St  1^ 
Ohlc, River  &  Ind.. 
OhlcR  I  &  Pacific. 
Chic  R  I  *  GrF 
Ohic  St  P  M  &  Om. 
Cine  lna,&  V\  >_  t.;ri 
Oolo  &  Southern. _ 
Ft  W  &  Den  (Mtv 
Trinity  &  BrazV.  1 
Wichita    V  11  V 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv&  Rl  >(,  ■  \v>   i 
Denver  &  Salt  Tyk. 
Detroit  &  Mackinac 
Detroit  T(  1  ^c  ir.,ut_ 
Det  &  T(  1  Shore  L 
Dul  &  Iron  Range- 
Diil  Mis^abp  &  Nor 
DuluthSoShA  Atl. 
Duluth  Winn  &  P„, 
East  St  Luis  Conn 
Eastern  SS  Lines _    . 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie  Kail  oau 

Cliicago,&  Erie 

N,J&  NY  RR_. 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Pt  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Geortrhi  .V  >  1   'i   a 
Grand  Trunk  Syst.  . 
Atl><t  St  La \M  one. 
ChDetOanGTTc 
Det  G  H  &  Milw 
Grand  Trk  Wc  t. 
Great  North  Sv  tnn 
Green  Bay  &  West. 

(Julr  Molil     X-   \..; 

Gulf  &  Ship  Island. 
Hocking  V  11   x     . 

Illinois   Central 

Internal  &  Grt  Nor. 
Intornal  Ry  ol    vlo 
Kan  City  Mex  &  Or 
K  a  Mex  &  O  of  Te- 
Kansas  City  South. 
Toxark,&  Ft  Sm 

Total  system 

Kan  Okla&Gulf... 
I^iikc  Nu|i  iV   1   npun 

Lake  Term  Ry 

Lehigh  .V  1  u  I  I'iv 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Lo?  Aug  ifk  rt   1    ',  ik 
Louisiana  &  Arkan. 
Louisiana  Ry  A:  Nav 
Louisville  &  Nashv. 
Ijouisv.lloiul  .V  St  1, 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  Al 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 
November 
September 
2(1  "k  Dec 
November 
Noveijiboi" 
'November 
(Nnvorrhor 
(November 
November 
November 
November 
November 
November 

November 
November 

\J     .V      '         '1' 

November 

November 

3d  wk  Dec 

November 

3d  wk  Dec 

4th  wk  Dec 

November 

November 

November 

November 

November 

November 

•-    \  ■      ■('  ■ 

November 

November 

November 

I  November 
November 
November 

November 
Vovembev 
^(^vember 
November 

.NuVCUiUCl' 

>rovember 
November 
November 

November 
November 

MiveniUe. 
Nnvembc 
November 
-N  ovujiiuor 
November 
November 
Novom^»"r 

2d  wk  Dec 

November 

November 

October 

November 

November 

November 
Novemhe" 
November 
November 
November 
November 
November 

\  \--      (It    ^         i- 

4th  wk  Dec 

,\oveiuber 
November 
November 
November 
Govern  Itor 
November 

■•     .S".-il>     c  ■ 

November 

^  ■  .\-   "    1  r  >   ■  • 

November 
November 

NovcuiDci' 
Novem))er 
November 
November 

N'lV  'TTlW  ■.' 

November 
November 

.    '\cin   i.T- 

November 

n;  iv<'Mi't"i- 
November 
November 

November 

OrtohiT 

November 

November 
November 
2d  wk   Dec 
4th  wk  Dec 

Novemlxsr 


Current     Previous 
Year.  Year. 


$ 

188.800 
289.604 

13019822 
'16.113;-! 

22245314 
St)l,.-)7ii 

2,.5»2.300 

268,499 

261.311 

6.162.691 

19845040 

301.310 

619.064 

' .  3 

612.709 

1.662,570 

7  3  w 

7.057.448 

140.674 

483.610 

222,082 

2.424.964 

5.321.000 

665.930 

2.165.549 

4,797,187 

666,304 

860,933 

265,776 

n  '.  .,  ir  I 

2,575,120 
15616190 
2,271.849 

1,414,719 
14549  839 
12853795 

i,5>),i)3; 

619,741 
1075678,5 

.516  <^3 
2,278,351 

Uft,..3 
1.131.997 

955.070 

215. 65S' 

3.856.931 
6,866.909 

■i,i.Jl,9^t 
2  ^8.  =^3 
164,747 
77,T.Osi 
333, 02r 
351,869 

I.IW,'" 
84,333 
16S,8.' 
195. S7>- 
548.465 

2.182.032 
962,383 

9.7U.,3 

1,169,30 
1  >■<  6  3 

1,005,217 
119,826 
178,640 
167,060 
499,189 
]J 

2,743,713 

245,881 

529,22:- 

1.393  32  > 

I05^>3<1' 

106,600 

■  ■A    :■!  1 

233.043 

1  :•(  :•(  .  - 

16568113 

1.359,020 

r-'6,'i3 


178,. 


1.82S.82H 
l<i',-9 

1.828.828 
283,898 

1  .  rg 

82,445 
2  '7  I  I  •  I 
612,100 

5.602.080 

l.^i 

282,697 
30.S.0n7 

10012472 
2  (■)  7 

1.783.048 

426,587 

7,140 

302,169 

4,579,910 


i 

137,152 
306,576 

14794005 
103.94H 

20264795 
?>37,82,o 

2,220,272 
302  ni 1 
196,974 
215,900 

5,373,775 

15901084 
252.387 
700,510 

6  Hi 

469,056 
880,156 

6,786,976 

111.121 

316.317 

182.147 

2,634.323 

4.913.000 

670.005 

1.744.525 

4,176,304 

789,935 

636,293 

275,890 

fi  (i  1  -  I  • 

2,546,952 

13603117 

2,252,235 

i,226J35 
11808316 
10860944 

i7  7,o9d 


10475^37 

564  373 

2,247.142 

.5o6,74,> 

1,226,651 
1,035,401 
464.646 
19i.t5" 
3.626.202 
7,192.455 
.'.»28,22< 

172,815 

701,971 

315.710 

93,767 

153. ^Ot 

71,496 

180.919 

l''1.5fi6 

495.889 

1.556.952 

773.092 

S, 520. 3s, 

1.02.S.9.5S 

119,5'''; 

960,836 

111.525 

150,7981 

188,154 

400.738 

1  n  .^'3 

2,400.034 

237,411 

151,8971 

452,220 

1,246,186 

10671119 

110,101 

3  1  •  1 .  i  1  ' 

219,556 

1  1  1  '.-^-3 

13102818 

1.136,432 

lss,l.^l 

138,363 

211.145 

1,679,068 

167.  'M 

1,679,068 
189.619 

25.H  >S 

90,500 

2X1  .11-^3 

416,775 


Jan.  1  to  Latest  Date. 


Current    |    Previous 
Year.  Year. 


2,010,653 

2,760,129 

111862591 

4.«09.()16 

202447  769 

7,317,386 

21,701.157 

3.6>5.37H 

2.364.352 

4.367.727 

63.746.153 

142487343 

2.846.886 

6.929.294 

<J'<.46S 

5.590.547 

13.395,146 

'0<  1  9 

73,006,493 

1,450,450 

16,149,463 

1,435,202 

117241499 

182585000 

6,959,605 

21,078,853 

44,902,859 

6,205,504 

6,867,845 

2,953,837 

•  S  '99,77) 

24,711,937 

149855219 

22,208,348 

'  '.  I/'..    i38 

14,526,700 

142983  970 

134109512 

l,92si,579 

3,710.667 

109 198522 

5.3'^0.,541 

25.425,179 

.i,V).3/,l91 

11,951 ,03t 

8,803,82^ 

2,567, SOS 

l.''25,5^ 

34,289,235 

68,112,454 

3).3.')),17.T 

1,107.510 

1,745,472 

8,242,86, 

3,262.852 

6,671,911 

14.S13,5il 

4,215,280 

1,811, .',3 

1.893,85' 

5.141.941 

19,322.228 

10,219.646 

S5.3  )3.1i9 

10,43 1,64' 

1.37':>  P3- 

12,152,657 

1.279,179 

1.527,346 

1,462,445 

4,725,349 

1     ' <7  S  I 

105957048 

2,.53S.tt)y 

2,083.311 

4,957,147 

14,898,780 

94.910.37^ 

1,242.845 

4.1<)S  4S  ' 

2.698,026 

1  '.55-;  3  3 

158277  146 

13,375,887 

2,32;),.'^>2) 

1,235,781 

1,401,6.59 

18, 407,. 565 

1  ,"34,1 '.9 

18,407,564 

2.646,373 

l,o>i5,i;i 

961,931 
2.''i)l  .5."  I 
4,049,604 


$ 

1,528,968 

3,124,111 

145410878 

4.902  027 

212635439 

8,S.k),2.i5 

27,276,814 

2,895,131 

2,299,018 

4,379,101 

60,701,315 

144271743 

2,419,893 

6,710,685 

H9.1-9 

5,059,257 

12,831,152 

1    6  9  1^ 

72,032,853 

1,211,014 

15,2,53,265 

1,888,960 

123239147 

189065000 

6,889,058 

20,579,686 

48,524,262 

7,753,574 

6,569,500 

,   3,027,508 

l7s  1    4.0  -I 

28,575,703 

155327  958 

25,078,253 

'  '  .r,-i        •  I  -, 

13,952,614 

135417  984 

134196868 

1.916,058 


6,335,863  56,924.124 

I  .'•  1  '.7  .1    IS.l   M  .'■3 
289,9,52    2,989,881 
360,614    2,889,782 

9,763,106,110769621 
2'ii  '33!   2  9-<').  M  . 

1.670,607  18,7.50,207 

362,296    4.272,069 

2,279       300,151 

252.628  15,540,718 

3,935,1 14|42,902.214 


122228852 

7,0if).3>5 

25,941,370 

■i.S.i.-i.O.iS 

12,199,990 

10,506,917 

3,010.332 

1.. 596. 10,5 

41,983,269 

79,623.440 

.50.2  tb. 118 

2.730.866 

1,846,970 

6,1L6,2H9 

2,686.390 

4,876,007 

12.2'9.  '39 

4,270,602 

2,lt)9.6,52 

1,481.911 

4,661,0.58 

17,743,921 

10,123,057 

.)5,8i.-).4    3 

10,016.176 

1,.'^67,2"'9 

12,337,720 

1,242,062 

1,637,259 

2,471,663 

4,839.106 

I    ' '  3  ■  9  ■ 

102970745 

2,.5!1,401 

1,795,969 

4,161,915 

13,417,702 

3  611,7'3 

1,285,700 

3.7  9  332 

2,623,039 

13    ■  ■  '.  'l-< 

149029004 

16,447,636 

2,498,  lt).5 

1,675,8()7 

2,031,316 

20,185,393 

()>4  (ii;  I 

20,185,393 
2.120,264 
4')t.3  Vi 
1,109,901 
2,9-<f;  371 
4,497,980 

69,685,510 

IS.I    I  >,>!  'I 

3,134,5,52 

3.342,497 
108744004 

2. 6' 1.15/ 
19.072, .529 

4,116,541 

263,273 

14,900,522 

39,829,798 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
Month. 


Mississippi  Central.  November 
vt  1  i;  Norti  Arlv  ii.  Novernlier 
Missouri  Kan  &  Tex  November 
VI  )  )v  &  T  Hv  ol'Te^  Noveniii.^r 
Mo  Kan  &  Tex  Syst  November 

Missouri  Pacific November 

Columbus  &  Greenv  November 

^1  ni'irnralicl  i Nove  ni)er 

Monongahela  Conn.  November 

Montour November 

Nashv  Chatt  &  St  L  November 

Nevada-Cal-Oregon  3d  wk  Dec 

Nevada  Northern..  November 

Newburgh  &  Sou  Sh  November 

New  Orl  Great  Nor.  November 

N  O  Texas  &  Mex..  November 

Beaum  S  L  &  W. .  November 

St  L  Brownsv  &M  November 

New  York  Central . .  November 

Ind  Harbor  Belt.  November 

Mi'   i'.nn  tViit.'^l  N  ivemDe'' 

Clev  C  C  &  St  L-.{ November 

(^in  -inn  iti,  Vo  th-i  V  iv.^niin'r 

Pitts  &  Lake  Erie  November 

N  Y  Chic  &  St  Louis  November 

N  Y  Connecting November 

N  Y  N  H  &  Hartf _  .  November 
N  Y  Ont  &  Western  November 
N  Y  Susq  &  West-.  November 
Norfolk  Southern..  November 
Norfolk  &  Western.  November 

Northern  Pacific iNovember 

N  orthwestern  Pac .  .  November 
Pen  IS,  1  -  HK  &  ()o  I  N'lv  -inDer 
Bait  Ches  &  Atlan INovember 

Long  Island. iNovember 

November 
1st  wk  Dec 
Noveml>-:T 
November 
November 
November 
November 
November 
November 
Noveralier 
November 
November 
November 
November 
N  ivemljer 
Vivemli^'r 
November 
November 
November 
November 
November 
3d  wk  Dec 
November 
2d  wk  Dec 
November 
November 
sf  iv.Mnix",' 
November 
November 
November 
November 
November 
November 
November 
.VovemDe," 
Novom'^er 
November 
2d  wk  Dec 
November 
November 
November 
3d  wk  Dec 
November 
November 
November 
November 
November 
November 
■Voveniijo.' 
Novembe;- 

3d  wk  Dec 

November 

November 

NovemDj," 

November 

Novem1)er 

November 

Voveniixv 

November 

November 

November 

November 

November 

2d  wk  Dec 

November 

November 

November 

November 

November 


Current     Previous 
Year.  Year. 


Mary  Del  &  Va.. 

Tol  Peor  &  West. 

W  Je'-ey  &  Se  ish 
PennsylvaniaSystem 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

PMla  &  Reading... 
Phila  &  Western... 
Pi  tsb  &  Sh  iwmut  _ 
Pitts  Shaw  &  North 
Pittsb  &  West  Va-- 

Port  Reading 

Pullman  Company. 
Qiiincv  Om  &  li  C'_  _ 
Ri''i,Fre[l&  Potom. 

Rutland 

St  Jos  &  Grand  Isl.. 
St  Louis  San  Fran.. 

Pt  Worth  &  R  G. 
St  L-San  F  of  Tex. . 
St  Louis  Southwest. 

StLS  WofTex.. 

Total  system 

St  Loui-i  Tra,nf-^r__ 
San  Ant  &  Aran  Pass 
S  in  Ant  Uv  1  i:^  &  Li 
Seaboard  Air  Line.. 
Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona   Eastern. 

Galv^ar  &  San  A 

Hous  &  Tex  Cent. 

Houston  E  &  W  T 

L  )ui  i ma  We  t   _ 

Morg.La  <fe  Tex;v 

Texas  &  New  Or. 
Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

Mobile  &  Ohio... 

New  Orl  &  Nor  E. 

Nortiiern  AIj,.  .    - 
Spokane   Internatl 
Spik  Po-tl  &  S-^nttl 
Staten  Island  R  T_. 
Tennessee  Central.. 
Term  KR  A->^ni)f  St  L 

St  L  M'-r  ndgeT. 

Texas  &  Pacific 

Tol  StL&  Western. 
Ulster  &  Delaware. . 
Uiii  in  Paciiie —  .-  - 

St  Jos  &  Grand  I  1 

Orej^on  Short  Lint 

Total  system 

(>ro->V  s  I  RK&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 
Virginian  Railroad. 
Wat  ash  Railroad.. 
Western  Maryland. 

Western  Pacific 

Western  Ryof  Ala.. 
Wheel  &  Lake  Erie. 
Wi-nitaF.,ll-&N  W 
Yazoo  &  Miss  Valley 


138,370 

13?. 79' 

2,995,789 

I,991.15'. 

5,142,552 

8,884,393 

149,625 

415.s,'r. 

167,910 

187,718 

2,066,580 

4,822 

61,516 

179,919 

212,027 

343,915 

190.059 

356.098 

36389112 

905,535 

7. '^99  UH 

7,596,012 

•   ..  :i..)')  I 

3,577,555 

3,386,177 

250,480 

10941894 

1,035,892 

372,697 

785,463 

6,716,216 

9,433.995 

604.015 

,5941'l-ir  I 

109,767 

2,377,497 

87,818 

28,302 

0s8  365 

63190909 

178,756 

3,420,598 

104,769' 

8.521.783 

70,664 

110. i-i') 

145,634 

253,557 

189,547 

4,877,861 

151,9J,-s 

85S.03O 

512,920 

306,217 

7.160,574 

139.083 

144,718 

540,179 

727,229 

594,790 

6S.42() 

514,408 

73  3  ^  I 

4,223,461 

16617  029 

1,149,671 

285,416 

1,989,897 

1,451,496 

287,6541 

ti3.;)12l 

"31,4771 

790.135 

3.575.914 

850.618 

1,701.653 

384,279 

413,905 

561 .872 

1  1.5.0  II 

138,269 

t>S0..5><'i 

184,475 

228,850 

3.^,^,.),).^ 

4t3.'\3) 

731.595 

1,178,151 

121.917 

10oo4;io.i 

306.217 

3  618.HX'' 

18650233 

2,11 2.3' 

981.665 

182.478 

345.663 

1.452.988 

5.085.572 

442..S37 

1.173,517 

291,481 

1.108,303 

l,).5.(jO 

2.116.56: 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


113.949    1.369.623 

.  _  -    .  _        h  .'  1 
2.810,564:28.935,079 
2.153. 402  19.5 -".11)5 

5.161.689  49,892,258 

9.294.690  91.194,536 
164,2571  1,420,009 
48  1,721  3.3  1.5  9  IS 
107,114    1.512,598 

89,404!       997,342 

1,790,856  20,352,901 

6,299|       322,461 

33.O44I       531.499 

184.942    1,766.984 


204.342 
229.955 
148.140 
423.982 


2,323.731 
2.634.531 
1.867.376 
4.690.775 


29023063  328143397 

730.030    9.377,808 

5. 96*. 0.3  7.5.6  ).).3:i2 

6,392,387  76.791,593 

j:^.^.^3n     3,1  '9  liHtj 

2,045,705  25.835,793 

3,055,853  35,723,635 

253,536    2,709,719 

10270428  112429  072 

1,079.482  11,336,472 

334,523    3,737,505 

749,685    7,678,470 

6,939,700  83,353,990 

8,919,928  87,733,885 

650,4061  7,421,541 

525  - 1   3  '|58S'.)07.5  m 

100,877    1,464,395 

2.150,873  28,573.099 

88.5731    1,084,514 

25,514     1,405,299' 

SOM;6,i,13  017.  '97' 

55960544  635401583 

148,0821    1,679,380 

313,806  35,007,603 

120,8261    1,179,551 

393,366  73.076,125 


$ 

1.080,674 


66,033 
12 -',231 

94,600 
247,078 
173,689 
4,421,745 
116, 195 
717.131 
463,084 
257,337 
7,079,721 
168,060 
156,288 
498,859 
683,396 
502,668 

77,i31 
535,128 

I  ,l!Sli 

3,608,176 

14698065' 

1,057,650 

193,871 

2,089,180 

1.571,653 

272,689 

33.,9ll 

813.685 

742,434 

3,124,852 

859,561 

1,. 393, 571 

381,348 

331,592 

503,497 

«1. 1  th 

122,196 

())S.i  '3 

193, .571 

189,527 

379.0.10 

310.261 

727,857 

940,838 

118,864 

9,/3-.',8  13 

257,337 

3.40'  320 

17272219 

.'..53  ■:!  I  • 

683,715 

135,573 

348,275 

1 ,405,979 

4,787,294 

335,182 

906,251 

199,451 

1,164,365 

197,72.1 

1,978,751 


752,596 
915.917 
1,122,560 
2,353,136 
1,651,811 

59,291,039 
1,127,3351 
9,908.382 
5,302,893 
2,900,458 

75,242,844 
1,263,4271 
1,551,6031 

25,180,352 
6,882,975 

25.185,040 

683. lOS 

5.307,190 

il.J2.670 

41,161,595 

167895320 

10,908,189! 
2, 878, 000! 

20,117,305 

13,687,440 
2,882.201 
3.,Sul.oll 
7.511.211 
7,961.837 

1.56.-i2S859 
7.657.593 

15.067.630 
4.114,955 

17,520,863 
4,923,325 
1.2^6  .1  >> 
1.118,763 
6.666.1  7H 
2,278,610 
2,292,266 
4,ii:,u>3 

3.688.3(>'i 
30,251,135 
10,410,124 

1,536.152 
9&.3.).).4i9 

2.900.4.58 
33.1.56  179 
175738990 
'5,8  1  .  I  -T 
10.339.652 

1., 587, 113 

3,344,315 
17,519,971 
52,827,450 
17,.589,423 
11,472,537 

2,487,852 
12,113,076 

1,134,77,5 
17,832,570 


30,939,850 
■5.004.681 

58,521.537 

102019816 

1,440,882 

4.006.782 

727.267 

1.319,539 

19,381,706 
422,298 
323,945 
1,332,780 
2,355,149 
2,450,586 
1,978,752 
5,494,548 

312017193 
8,351,154 

67.054.847 

73.762,984 
•S. 5 14.6,56 

21,317.913 

33,184,393 
3.081,925 

106505819 

13,135,030 
3,931,019 
7,375,949 

73,541,696 

87,037,247 
8,040,270 

567865965 
1,504,906 

26,711,527 
1.161.785 
1,445.965 

12.205.947 

611664658 
1.547.509 

35,655.935 
1,176,418 

78,099,043 
744,059 
1.182.174 
1,085,618 
2,591,016 
2,073,488 

59.280,404 
1,210,431 
9.130.413 
5,373,759 
3.104,965 

79.310,828 
1,618,889 
1  772,281 

24,444.755 
7.079,971 

24,546,314 
1,030.425 
5.841,391 

1  .()nS..564 
39,143,753 
176749357 

9,769,554 

2,508,850 

23,123,085 

13,067,576 

2.745,297 

4,055,407 

8.103,8,37 

7,926,492 

159918088 

8,713,292 

15,804,033 

4,122,625 

17,730.793 

5.831.586 

HO). 777 

1,203,848 

7.2  15,971 

2,329.717 

2.170.237 

4.157.718 

3.366,672 

25,836.273 

8.717.980 

1,641,941 

106414523 

3,104,965 

33.975.014 

185827299 

27,331.840 

8,732.395 

1,115,891 

3,805,597 

16,858,411 

54,769,861 

16,906,703 

11,325,40 

2,329,207 

13.832.508 

2  ,,577. 006 
18.988.365 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d     week  Oct  06  roads)... 

4th  week  Oct     (18  roads) 

1st  week  Nov    (16  roads) 

2d  week   Nov    (18  roads) 

3d    week  Nov   (18  roads) 

4th   week  Nov    (l5  roads) 

1st    week  Doc    (17  roads) 

2d    week  Dec    ( 1 7  roads) 

.3d   week  Dec     (14  ro:ids) 

4th  week  Doc    (  7  roads) 


Current 
Year. 


$ 
17. ,532 
24,891, 
17,499 
17.766 
16,860 
1 5, .338 
15.442 
15.477, 
13.924, 
8.366. 


.597 
9.58 
,018 
169 
,574 
1 92 
132 
466 
.548 
882 


Previous 
Year. 


Increase  or 
Decrease. 


$ 
16.646 
23.710, 
16.1.59 
15.880, 
15,1.53, 
13.967 
13.397 
14.922, 
13.021, 
7,865, 


378 
585 
779 
145 
422 
120 
109 
832 
648 
662 


$ 

+  885,219 

+  1.181,373 

+  1,339.269 

+  1,886.024 

+  1,707,1,52 

+  1,331,972 

+  2,045,023 

+  ,5,54,634 

+  902.900 

+801.220 


% 

5.32 

540 

8.29 

11.87 

11.26 

9.95 

15.26 

3.72 

6.03 

101 

Monthly  Summaries. 


Mileage. 
January  .. 
February  . 

March 

April 

May 

June 

July 

August 

September . 
October  .. 


Curr 
..235 
-.235 
..234 

.234. 
..234 
..235 
-.235 
..235 

.235 
-.333 


.Yr. 
.396 
.625 
.986 
955 
.931 
310 
.082 
294 
280 
.872 


P  ev.Yr. 
234.6.<b 
234.880 
234.202 
234.338 
234.051 
234 .568 
234., 5,56 
235,0901 
235,205 
232, 8S2 


Current 
Year. 


393.892 
400,430 
473,433 
416,240 
447,299 
472,383 
442,736 
472,242 
498.702 
,545,759 


529 

580 
8S6 
237 
1,50 
903 


Previous 
Year. 


Increase  or 
Decrease. 


469 
405 

457 
432 
443 
(60 


.397,462 
,561 ',504 
275  496 
,206  .532 


S 
195.808 
.203  414 
374.460 
106.647 
229.399 
.007.081 
696,986 
,154,065 
.978,503 
684.914 


—76.303.279 

—4.772,834 

+  16,059.426 

—15.866.410 

+  4.069.751 

4-12.376.822 

—19.960.589 

—31.911.0.54 

+  1.72S.772 

+  13.074.292 


1601 
1.18 
3.61 
3.67 
0.92 
2.69 
4.3} 
6.36 
0.33 
2.45 


•  Grand  RapMs  tt  Indiana  and  Pitts.  Otuc.  Oblo  Ji  St   Lonla  Included  In  PennsylTanla  BB.   z  Lake  Brie  A  We«tAro  lnclu4<xt  In  New  York  Oflntrsl 
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Latest  Gross  Earnings  by  Weeks. — Tn  tlio  tabh*  wliich 
follows  wo  sum  u))  soparatnly  Iho  earnings  for  tlui  Tourtli  W(»<»k 
of  Doeembor.  The  tabic  covers  7  roads  and  shows  1.01% 
increase  over  the  same  week  last  year. 


Fourth  Week  of  December. 


Oanadinn  Pacific 

Grand  Trunk  Systom 

Canada  National    

Detroit  Grd  llavon  A  Milwi. 

Grand  Trunk  Wostorn; 

Minneapolis  &  St  Louis. 

Iowa  Central 

Total  (7  roiida). 

Net  Increase  (1.01%) 


1922. 


% 
6.321.000 

2,743.713 


302,169 
8,366.882 


1921. 


Increase. 


4.913,000 
2.400.034 

252.628 
7.865,662 


$ 
408.000 

343.670 


49,541 

801,220 
801.220 


Decrease. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
follo\\iiig  shows  the  gross  and  not  earnings  with  oliargos  and 
surplus  of  STEAM  raihoad  and  industrial  companies 
reported  this  week: 


— Gross  from  Rdll'mv — 

—  \>/  frorti  Ratlimu — 

!Vel  after 

Tnxe: 

1922.             1421. 

1922. 

1921. 

1922. 

1921. 

S                     $ 

S 

$ 

$ 

S 

Ann  Arbor — 

November 

465,380        506,069 

115.293 

116.760 

92.824 

96.356 

From  Jun  1 

4,620.178     4.708.883 

909.033 

792.261 

670.422 

573.511 

958,801 
4,757.904 

186,706 
720,890 


392,915 
7,740.775 

213,100 
2,550.578 


401   —68,114 
-212,055  -1,342,402 


860,003    342,596 
3,926,074  6.953,063 

127,801    191, .391 
435.198  2.329.292 

—13,293       —86,287 
—366,946  -1.551,557 


Ateh  Topoka  &  Santa  Fo — 

November    18,757.744   17.124.079     6,939,230     7.230,500     4,639,268     5,692,485 

From  Jam  172414,489  175572,238  45,114.822  55.799.835  30,004.671   43.099.220 

Gulf  Colorado  4  Santa  Fe — 

November      2.,542.300     2,220.272 

From  Jan  1  21.701.157  27.276.814 

Panhandle  Santa  Fe — ■ 

November         861.570        837,825 

From  Jan  1    7.317.386     8.850.235 
Atlanta  Birm  &  Atlantic — 

November         383.516        302.014 

From  Jan  1    3.625.378     2,895,434 
Atlanta  &  West  Points— 

November  268.499 

From  Jail  1    2,364,352 
Baltimore  &  Ohio — 

Bait  &  Ohio  Ch  Term — 

November         310.310 

From  Jan  1    2.846.888 
■Bangor  &  Aroostook — 

November         619,064 

From  Jan  1    6.929.294 
Belt  Ry  of  Chicago — 

November         612.709 

From  Jan  1    5,590.547 
Bingham  &  Garfield — 

November  27,368 

From  Jan  1       208,696 
Boston  &  Maine — 

November      7,057,448 

From  Jan  1  73,006,493  72,032,853   11,841,786     4,784.631     9,461,256     2,010,992 

'Central  Vermont — 

November  860,933        636,293         197,288         158,937         179,027         141,013 

From  Jan  1    6,867,847     6,569,500        949,450    —274,822        754,544    —504,175 
Chesapeake  &  Ohio  Lines — 

November      6,801,070     6,602,125     1,003,679     1,333,348        735,365     1,093,976 

From  Jan  1  75,999,770  78.174,054  15,600,960  16,018,743   12,648,211   13,470,290 
Chicago  &  Alton — 

November      2,575,120     2,546,952         285,636         321,513         209,521         223,404 

From  Jan  1  24,711,937  28,575,703     2,639,750     4,251,683     1,808,280     3,315,919 
■Chicago  Burlington  &  Quincy — 

November    15,616,190   13,603.117     4,023,571     2,941,065     3,190,522     2,145,938 

From  Jam  149855,219  155327,958  34,000,322  37,495,979  23.934.710  28,442,299 
•Chicago  &  Eastern  Illinois — 

November      2.271.849     2,252,235 

From  Jan  1  22,208,348  25,078,253 
Chicago  Great  Western — 

November      2,150,586     1,955,118 

From  Jan  1  22,076,038  22,586,248 
Chicago  Indianapolis  &  Louisville — 

November       1,414,719     1.226.135 

From  Jan  1  14,526.700  13.952.614 
Chicago  Peoria  &  St  Louis — 

November  180.937         177,699 

From  Jan  1.   1,928,579     1,916,058 
Chicago  River  &  Indiana — 

November         619.741         

From  Jan  1    3.710.667  


— Orom from  Ratltonv^  — Nrt  from 


1022.  1U21. 

S 
Duliith  Roiith  Hliorc*  Atl  — 


1022. 


196,974 
2,299,018 

84.009 
448,492 

18.883 
304.701 

65,261 
311,890 

13.752 
174,664 

252.387 
2.419.893 

44,707 
253,255 

—2.517 
—89,523 

—6,690 
—286.338 

— 48.008 
—510,317 

700.510 
6.710,685 

163.492 
1,924.416 

164,769 
1,271,609 

115.132 
1,416.061 

135,742 
901,327 

469,056 
5,059,357 

229,684 
1.910,631 

163,431 
1,335,015 

195,887 
1,526.624 

133,032 
1,027,945 

12,986 
166.942 

—17.021 
—135,089 

—18,930 
—242,456 

—21,662 
—184,435 

—25,947 
—310,430 

6.786.976 

1,173,709 

1,060,441 

912.529 

826,064 

298,151 
3,045,443 

242,576 
2,451,946 

369,308 
3,491,699 


374,072 
2,865,490 

196,782 
3,419.351 

362,970 
2,589,185 


187,965 
2,001,102 

167,958 
1,568,847 

302,483 
2,787.887 


253.484 
1..769.585 

114,818 
2,601,134 

300,482 
1,913,637 


5,673      —29,212 
-57,181    —301,428 


237,210 
1,405.785 


—5.227      —42,497 
-166,080    —418,205 


194,019 
1,129,067 


•Chicago  Rock  Island  &  Pacific — 
November    10,356,585  10,475,637 
From  Jan  1  109198,522  122228,852 
Chicago  Rock  Island  &  Gulf — 
November  516,936         564,373 

From  Jan  1    5,330,541     7,040,325 
Chicago  St  P  Minn  &  Omaha — 
November      2.278,352     2.247,142 
From  Jan  1  25,425,179  25,941,370 


Cincinnati  Ind  &  Western — 

November         418,633        336,745 
From  Jan  1    3,957,191     3,395,038 

Colorado  &  Southern — 

November      1,131,997     1,226,651 
From  Jan  1  11,951,036  12,199,990 
Ft  Worth  &  Denver  City — 
November  955,070     1,035,401 

From  Jan  1    8,803,826  10,506,917 
Trinity  &  Brazos  Valley — 
November         215,658        464.646 
From  Jan  1    2,567,808     3,040,332 
Wichita  Valley — 

November  169,868         194,450 

From  Jan  1    1,225,588     1,596,105 

Denver  &  Rio  Grande — ■ 

November      3,101,986     2,828,226 
From  Jan  1  30.320,175  30,246,118 

Denver  &  Salt  Lake — 

November         228,532        307,485 
From  Jan  1    1,407,510     2,730.866 

Detroit  &  Mackinac — 

November  164,747         172,815 

From  Jan  1    1,745,472     1,846,970 

Detroit  Toledo  &  Ironton — 

November  775,081         704,971 

From  Jan  1    8,242,863     6,116,289 

Detroit  &  Toledo  Shore  Line — 

November  333,020        315,710 

From  Jan  1    3,262,852     2,686.390 

Duluth  &  Iron  Range — 

November  354,869  93,767 

From  Jan  1    6,671,911     4,876.007 
1  Duluth  Missabe  &  Northerja — 

November      1,126,291        153.404 
From  Jan  1  14,813,541  12,239,439 


2,267,077 
21,755,224 

84,281 
980,850 

290,317 
4,811,095 

45,991 
527,178 

44,396 
2,156,590 

226,218 
2,743.185 

66,459 
446,354 

65,788 
380,363 

262,287 
6,696,429 

42,537 
—51 ,463 

25,416 
183,167 

24,476 
1,163,383 

149,126 
1,641,591 

—20,338 
2,350,565 

479.837 
7,804,217 


1,720,563 
22,794,413 

109,533 
1.723,590 

294,730 
3,420,292 

—1,687 
—450,725 

362,180 
2,652,705 

408,373 
3,657,947 

201,272 
633,542 

106,612 
587,262 

346,006 
4,509.690 

65,568 
96,059 

33,796 
191,576 

144.605 
1.263.505 

50,843 
1,060.609 

—151,726 
843,537 

—240,631 
5,382,122 


1,741,652 
15,864,454 

69,482 
844,819 

160,297 
3,329,318 

27,656 
347,166 

—15,009 
1.423,868 

175,108 
2,256,272 

59,254 
368,683 

54,000 
305,374 

142,106 
4,967,633 

33,544 
—150,508 

17,630 
72,539 

11,581 
1,023,515 

122,126 
1,448,531 

— 35,359 
1,883.045 

982,415 
7,004.348 


1.161.893 
17,584,320 

102,124 
1,594,478 

161,452 
1,896.127 

—8.887 
—597.690 

304.154 
1.888.823 

375.322 
3,288,889 

194,067 
554.645 

101.356 
520,699 

170,837 
2,835,898 

55,573 
2,853 

22,796 
64,485 

127,977 
1,119,452 

36,836 
914,602 

—162.141 
527.813 

—341.270 
4,115.645 


363.081 
4.172.483 

180,010 
2,I09,«.'i2 


74.483 
462.750 


8.147 
04,740 

09,112 
004,045 


749.792 
7,135,805 


November  41(1,7.52 

From  Jan  I     4,080.420 

Duliilh  VVInii  &  Paciric  — 
NovmiiIxT  108.823 

From  Jan  1     1 ,811  ,.1,30 

F;iwt  .St  LoulH  Conncrtliid — 

November  195.878         121.. WO 

From  Jan  I     1 .803 ,854     1 ,48 1 ,9 1 1 

KiKin  Jollet  A  EaHtern  - 

November      2,182.032     1.5.'".n.052 
From  Jan  1  10.322.228   17,743.921 

Krio  Railroad — ■ 

November  0.714.735  8. .120, 387  1.007.739 
From  Jan  I  85.303.140  05.815.443  3.367.014 
Chicago  A  Erie- 
November  1.160..303  1.023.9.58  325.181 
From  Jan  1  10.434.012  10.046.170  2,275.047 
New  Jersey  &  New  York  RR  — 
November  123.093         119. .528  15..320 

From  Jan  1     1.372,935     1,367.299         124.857 

Georgia  &  F'lorlda^ 

November  120.065         103.513 

From  Jan  1     1.237.648     1.273.992 

Grand  Trunk  System — 
Atlantic  A  St  Lawrence — 
Novennl)Pr  .       281.393         237.411 
From  Jan  1.   2. .538, 409     2,521.404 
(•hlcago  Detroit  &  Canadian  Gr  Trk  Jet.— 
Novemtjor  .       245,884         151,897         144.770 
From  Jan  1.   2,083,311      1,795,969        987,432 
Detroit  C'.rand  Haven  &  Mllw — 
November  .       529,223        4.52,22,1 
From  Jam.   4,9,57.147     1,101,915 
Grand  Trunk  We.'ftern— 
November  .   1,393,324     1,246,180 
From  Jan  1.14,898.780  13.417.702 

Great  Northern  System — 

November  .10..'>fl3.818  10,674,119 


28,525 
219.139 


41.070 
-60.1!)3 


170.805 
1.230.817 

337.087 
3.238.221 

3.296.137 
From  Jan  1-94,919.372  93.641.723  22,038,904 

Green  Bay  &  Western — 

November  .       106,600        110,101 
From  Jam.   1,242,845     1,285,700 

Gulf  Mobile  &  Northern- 
November  .       434,311         340,142 
From  Jam.  4,108,480     3,749,332 

Horklng  Valley — 

November  .    1.383.6.58     1,142,.583         14P.751 
From  Jan  1.12,.558,.373   13,222,248     2,883,208 

Illinois  Central- 
November  -14.421,551    11,124,007     2,578,401 
From  Jan  1.140.444,570  130010,539  32,012,907 

International  Ry  in  Maine — 

November  .       20). 9.51)         1SS.121 
FromJanl-  2,329,524     2,498.165 

Kansas  C'itv  Mexico  &  Orient — 
November  .       126,436         138,363 
FromJanl.   1,235.784     1,675,867 

Kan  City  Mex  &  Or  of  Texas — 
November  .       178,554        211,145 
FromJanl.   1.404,659     2.034,346 


RalliBOD — 
1021 

S 

27.701 
—  71,348 

—37,040 
—70,000 

40,007 
474.074 

591.081 
6.115.541 

890.451 
0.310.486 

124,915 
603,839 

16,238 
174,1.52 

1.398 
—41.626 


ffft  after 

1022. 
< 

41.478 
111.4M     ■ 


TaxM- 
1021. 


— 2»8 
—4.800 

91.041 

882.012 

061,458 
0,171,037 

715. HI 
lf)0,253 

290,1.54 
1,722.500 

12,920 
02,833 

22.291 
149,505 


6,683 
272.103 

114.434 
1,088.594 


Kansas  City  Southern— 

NovembT  .    1,031.233     1,. 511,837 
From  Jan  1.16,473.406   18.189.305 
Texarkana  &  Ft  Smith — 
November  .       197,595         167,231 
FromJanl.   1,934,159     2,026,980 

Kansas  Oklahoma  &  Gulf — 

November  .       283,898         189,619 
FromJanl.  2,646,373     2,120.264 

Lake  .Superior  &  IshDcming — 

N'ovemhiT  .  45,279  25.828 

FromJanl.  1,065,616        404.356 

Lehigh  o:  Hudson  River — 

November  .       227.110        281.083 
FromJanl.  2,201,571     2,986,371 

Lehigh  &  New  England — 

November  .       012.100        410,775 
FromJanl.  4.049,604     4.497.980 

Los  .\ngeles  &  Salt  Lake — 

November  .   1,954,000     1,602,751 
From  Jan  1.18,101.935  18,105,921 

Louisville  Henderson  &  St  Louis — 
November  .       2.50,742         216.533 
FromJanl.   2.980.217     2.841,4,57 

Minneapolis  &  St  Louis — 

November  .   1,371,644     1,433,895 
FromJanl.l4,2»i4,078  15,013,276 

Minn  St  Paul  &  S  S  M — 

November.  4.579,916     3.9.35.114 
From  Jan  1.42.902,214  39.829.798 

Missouri  Kansas  &  Texas — 

November  .   2,995.789     2,810..564 
From  Jan  1.28.935.079  30.939.850 

Mo  Kan  &  Tex  Ry  of  Texas- 
November  .   1.991,1,50     2.153.402 
From  Jan  1.19.522.405     2.500,681 

Missouri  &  North  Arkansas — 

November.       132,794  

FromJanl.      624,577  

Missouri  Pacific — 

November  .   8,884,393     9,294.090 
From  Jan  1.91.194,536  102019,816 

Mobile  &  Ohio — 

November  .    1,793,382     1 
From  Jan  1.16,292,463  16 

Monongahela — 

November  .       415,826 
FromJanl.  3,315,948     4 

Monongahela  Connecting 
November  .  167,910 
FromJanl.    1.512,598 

Nevada  Northern — 
November.        61,516 
FromJanl.      531,499 


,470,991 
,684,856 

484,724 
,006,782 

107,114 
727,267 

33,044 
323,945 


18,637 
243.218 

—4,144 
—90,282 

35,028 
—104,819 

359,710 
3,874,607 

89,386 
807,856 

84,968 
765,115 

— 2,'37-l 
462,571 

55,770 
413,578 

273,273 
730,052 

535,921 
3.09G.168 

28,679 
819,116 

185.9.54 
2.339.0S0 

896,771 
9.605.110 

960.473 
9.553.524 

416.490 
4.195.253 

49.327 
154,078 

1,314.883 
14,207,010 

435.325 
3.676.240 

131.446 
1.171.678 

171 
197.871 

29.263 
237,930 


—21,748 
-451,228 

5,224 
511.301 

70.100 
217.478 

190.708 
1.203.745 

3,894.904 
19.084.120 

24., 5.59 
243.039 

71.093 
387.108 

3.50.638 
2,256.786 

1.336,2.57 
23,043.410 

—12.117 
120.379 

—3.245 
—  164.304 

46.059 
—259.711 

319.418 
4.844.141 

75.659 
750.079 

25.492 
154,435 

— 10,?79 
—114,861 

93,622 
803,139 

78,. 553 
1.026,215 

401.820 
2.977.839 

31.063 
509.123 

29'). 050 
1.179,214 

676.793 
3.314.903 

7.59.178 
6.4.59.724 

453,464 
5,609,8.52 


31,770 
—241,310 

131,4.55 
871,206 

106,910 
1,172,662 

250,738 
2,468.253 

2,601,208 
14.507,565 

—1,317 
183,882 

77,888 
824,759 

64,.507 
1,909,112 


1,680,380 
21,700,0,55 


1,944,323 
17,102.5.57 

191.085 
1.821.230 

228.525 
1.234.956 


22.270 
0.317 

8.035 
-24.885 


8,'^37 
73,218 

—  12,488 
—179,974 

28,322 
—172,397 

2.52, ,505 
2,788,952 

78,472 
690,021 

7.=  , 278 
657,211 

—7,700 
400,813 

43.770 
268,177 

2  24,. 535 
650.369 

426. .506 
1.879.088 

—18.754 
628.358 

106,397 
1,581,372 

597.828 
6,781,212 

720,115 
7,593.001 

329,374 
3,579,417 

46,007 
143,417 

1,000,716 
10,209.327 

346.318 
2.989.392 

118.946 
1.079.014 

—2.366 
173.899 

21.724 
166.250 


7»1 
—300 .480 

— ««.906 
—184.076 

37.412 
442. 8S6 

402. />9S 
4.143.064 

085.140 
0.141.619 

51.016 
183,172 

12.321 
141.943 

— «.4.'»3 
—  128.443 


—35.215 
—044.809 

— 2.(K)7 
447.003 

03.034 
152,496 

127.078 
002.286 

3.342.959 
11.204.258 

17.0.W 
161,611 

49,012 
171,167 

289,702 
1.385,091 

093,728 
15,232,620 

—39.117 
-56,621 

—11,285 
—252,776 

40, .509 
—327, .386 

221,216 
3,^39,865 

67,972 
667.886 

16,413 
51,349 

—  1.5.038 
—174.766 

81.471 
669.475 

53.483 
821,848 

298,972 
1,890,455 

18,437 
422,636 

255,590 
419,022 

548.915 
613.237 

055.982 
4.709.691 

360.469 
5.010.499 


1.537.111 
13.228.516 

123.297 
1.138.351 

211.026 
1.152.450 

20.322 
—10.413 

1.873 
—115.759 


New  York  Central — 

NoTCmber  .T9997l48     5.964,073     2,711,447     1,587,475     2,192,008        972,287 
From  Jam. 75,009,332  67,054,847  21,798,850  15,927,608  17,265,642  12,975,145 


Cincinnati  Northern — 

November  .       393.000  295.836 

FromJanl.   3.159,666  3.544.656 

N  Y  Susciuehauna  &  Western — 

November  .       372.097  334.523 

From  .Tan  1.   3.737,505  3.931,019 

Northwestern  Pacific — 

November  .      604,015  650,406 

FromJanl.    7,421,541  8,040,270 

Pere  Marquette — • 

November  .  3,420,398     3,313,806 
From  Jam. 35,007, 603  35,655,935 


153,089 
725,228 

—22,502 
70,412 


52.530 
985.448 

40.759 
250.091 


104,647    108,264 
2,202,995  2,201,282 


758.862 
8,894,015 


736,144 
7,918,937 


134,310 
555,687 

— 43,569 
—199,618 

5e,970 
1.678,187 

595,156 
7,203,605 


32,344 

797,859 

14.900 
—34.800 

61.898 
1,773,856 

542,133 
6,599,516 
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— Gross  from  Rati  way Net  fiom  Railway — 

1922.             1921.             1922.  1921. 

8                  $                  $  S 
Pennsylvania  RR  *  Co — 

November  -.59,410.370  52.584,4.32     9.411.205  9.80G,7ir. 

I'romJanl. 588.907,543  567805,905  103394.912  72.304.310 

Toledo  Peoria  *  Western — 

November  .       185,047         118,525             5,977  —17,402 

From  Jam.   1,562.044     1,528,976      —17,744  —266,159 

West  Jersey  &.  Seashore — 

November  .       988,.305        802,665           83.263  —49,383 

FromJan  1.13,047,297  12,205.974     2.374,681  1.433,010 


Wet  alter  Tares — • 

1922.  1921. 

s  s 

7,014,120     7.040.141 
75,927,547  47,197,305 


— 4,.'?00 
-142.922 

15.411 
15,404 


27,005 
6,706 


53.221 
—64.356 


Pittsburch  Shawmut — 

November  .       110.469         122,231 
From  Jam.       943,947      1.182,147 

Quincy  Omaha  &  Kansas  City — 
November.       151,908         116.998 
FromJan  1.   1.127,335     1,210,431 

Richmond  VreA  &.  Potomac — 

November  .       858,039         717.131         246.152         170.029 
FromJan  1.  9,908.382     9.130.413     3,302.445     1,955.332 

St   Ixjwi'-'^an  Francisco — 

November  .  0.848.204     6.731.007     1,991.481      1.898.898 
From  Jan  1.72,169.101  75,694.284  18,368,850  20,540,337 

Jt  Worth  &  Rio  Orande — 
November  .      139,083        168.060 
FromJanl.   1,263,427     1,618,889 

St  Louis-San  Fran  of  Texas — 
November  .      144.718        1M,288 
FromJanl.  1,551.603     1.772.281 

St  I.ouls  Southwestern — 

November  .    1.8.50.983     1.654,242 
FromJan  1_10.,505, 184  15,847,634 


—5.050 
—  139,251 

83.203 
1,520,479 

—9,473 
—157,005 

1 1 ,487 
—27.825 


St  Louis  Transfer — 

November  .         08,420  77,431 

FromJanl.       083,108     1,030.425 

San  Antonio  Uvalde  &  G — 

November  .         73,384  71.086 

FromJanl-       962,670     1.088.564 

Seaboard  Air  Line — 

November  .   4.223,401     3.008.176 
FromJan  1.41.161,595  39.143,753 

Southern  Pacific — 
Atlantic  Steamship  Lines — 
November  .   1,149.071     1,057,650 
FromJan  1.10.908,189     9,769.554 
Galveston  Harrisb  &  8  A — 
November.    1,989,897     2,089,180 
From  Jan  1.20.117.305  23.123.085 
Houston  &  Texas  Central — 
November.   1.451.496     1,571,653 
Houston  E  &  W  Texas — 
November  .       287.654        272,689 
FromJanl.  2.882.201     2,745.297 
Louisiana  Western — 
November  .       413.942        337.941 
FromJanl.   3.861,511     4,055.407 
Morsan's  I^uisiana  &  Tex — 
November  .       934.477        843,085 
From  Jan  1.   7.511.244     8,103,837 
Texas  &  New  Orleans — 
November  .      790,135        742,434 
FromJanl.  7.961,837     7.926.492 

Southern  Railway — 
November  .12.176.610   11,159,256 
FromJanl  .116205  565   118210892 
Alabama  Great  Southern — 
November  .       850.618        859,561 
FromJanl.  7,657,593     8,713,292 
Cine  New  Orl  &  Tex  Pac — 
.November  .   1,701,654     1.393, .571 
FromJan  1.15,067.631   15,804,032 
GeorKla  Southern  &  Fla — 
November  .       384.280        381.349 
FromJanl.   4.114.9.56     4,122,626 

New  Orleans  &  Northeastern — 
Novembex  .       561.873        503,498 
FromJan  1.   4,923,326     5.831.588 


10.118 
—113.271 

23.003 
228.961 

715,502 
6.262,8.57 

20.087 
143,593 

—4,446 
184,541 

894,770 
8,479,278 


139,828 
1,090,124 

222,859 
3,141.244 


208.005 
2,757,613 

1,712.634 
14,904.707 


24.856     6,591 
-23.560  — 154.C23 


6,794 
57,844 


21.124 
207,368 


848, .503    630.669 
6,018,161  5,440,687 


28,935 
409.585 


—12.301 
213,050 


25,198 
136,573 

—8.047 
149,543 


780,778    720.428 
5.114,732  6.570,093 


—27.402 
—376.274 

— 49.409 
721,033 

25.403 
—4,057 

49,290 
—105,962 

140,708 
1,568,113 

1,. 502, 188 
17,128,217 

21,232 
—63,757 

4,697 
35.958 

757,841 
5.272,010 

28,100 
403.307 

—  15.170 
181,088 

629.951 
3,446,663 


110,334  128,359  98,370 

587,681  1,-555,619  456,804 

248.072  123.800  206.755 

3.404.391  2,501.636  2,933.482 


276,228        431.220        207,653        389,377 


Northern  Alabama. — 

November  .       145,091  81,446 

FromJanl.   1.286.398        809,777 

Spokane  International — 

November  .      138.269        122.196 
FromJanl.   1,118,763     1,203,848. 

Spokane  Portland  &  Seattle — 

November  .       680..589        648.493 
From.Ian  1.  6.606.178     7.295,971 

Tennessee  Central — 

November  .      228.850        189.527 
FromJanl.  2.292,266     2,170,237 

Term  RR  Assn  of  SI  Louis — 

November  _       388.558        379,030 
From  Jan  1.  4,112,083     4.157.718 
.St  Louis  Merch  BrldRe  Term — • 
November  .      443,030        319,201 
FromJanl.  3.088.306     3,306,672 

Texas  &  Pacific — 

Novem'er  .  3,069,582     3,076,421 
From  Jan  1.2S. 113,744  32,522,156 

Toledo  St  Louis  &  Western — 

November.   1,178,151        940,838 
FromJanl.  10,410, 124     8,717,980 

Union  Pacific- 
November  .10,634,3,53     9,732,843 
From  Jam. 98.335,449   100414  523 
Oregon  Short  Line — 
November  .   3,618,886     3,402.320 
FromJan  1.33,456,479  33,975.014 
Oregon-Wash  RR  &.  Nav — 
November  .   2,442.394     2,534,305 
FromJan  1.25,845.127  27.331.840 
St  Joseph  A  G  Isl- 
November  .       300.217        2.57,337 
FromJan  1.   2,900,458     3.104.965 

Western  Maryland — 

November.    1.912,747     1,388.420 
FromJan  1.16,769,873   16,216,832 

Western  Pacific — 

November  .   1,173.517        906.251 
FromJan  1.11,472,637  11.325,401 

Western  Ry  of  Alabama — 


November  291,481         199,451 

FromJanl    2,487,852     2,32S',207 

Wheeling  &  Lake  Erie- 
November  .   1,108,303     1,164,305 
FromJan  1.12,113,076   13,832,508 

Wichita  Falls  &  Northwestern — 
November  .       1,55,608         197,723 
FromJanl.   1,434,775     2,677,006 

Yazoo  &  Mississippi  Valley — 

November  .   2,146.562     1.978,751 
From  Jam.  17,832,670  18,988,365 


64,164 
515,950 

143.796 
996,291 

139.433 
593,890 

80,447 
779.082 

3.407.281 
27.847,105 

273,009 
1,650,587 

429,923 
2,889,293 

56,545 
651,604 

108.382 
350,688 

03.271 
472,953 

63,021 
369,429 

271,581 
2,391,431 

—27,729 
—166,520 

100,075 
1,285,402 

20.904 
1,131,307 

520,481 
5,001,825 

249,040 
3,285,112 

3,873,020 
30,987,563 

1,348,098 
8,908,594 

2.59,254 
1,668,658 

43.412 
351,574 

324.034 
3.553.724 

309,708 
2,436,164 

99,259 
638,813 

.35.161 
1.783.493 

40.861 
255.111 

550.491 
2,447,781 


53,030 
457.666 

48,258 
981,534 

69,152 
385,001 

81.207 
271,001 

2,920,748 
20,002,063 

100,625 
992,051 

126,299 
2,103,310 

14,069 
—  190.682 

5.333 
382.975 

.53.187 
138,714 

38.150 
327,168 

265.958 
2,571,559 

— 13.55S 
-105,065 

129,147 
1,172,367 

86.108 
694,977 

915,649 
0,317,029 

329,530 
2,110,588 

2,688,885 
34,715,966 

1,010,900 
8,685,668 

435,956 
3,053,272 

22,863 
376,437 

380,877 
3,455,948 

124,098 
1,906,221 

19,003 
313,024 

270,990 
3,009,489 

74,841 
893,531 


51,159 
436,580 

118,271 
718,800 

84.207 
72,565 

28.329 
483,735 

2,871,652 
22,509,114 

240,200 
1,204,670 

379,424 
2,146,985 

35,834 
447.650 

77.001 
—49.088 

59.287 
428,672 

56.057 
307.464 

231,520 
1,557,545 

—22.573 
—114.674 

93.015 
055,220 

—25.289 
882.246 

439.371 
3.842.542 

185,174 
2,677,646 

3,286,325 
24,591,100 

1,098,754 
5,928,872 

77,995 
—334,645 

27,221 
160,458 

204,034 
3,003,724 

239,866 
1,541,576 

79,805 
492.843 

—57.639 
635.971 

30.012 
127,553 


419,602 
2,060.685 


433,219 
1.148.457 


40,885 
398.204 

17.118 
082,464 

33.807 
—78,164 

63.111 
61,191 

2,519,757 
15.811,813 

73,905 
698,202 

02,928 
1,524,786 

—2,421 
-379,250 

-57,509 
—149,786 

48,432 
98,580 

28,791 
243,927 

170,942 
1,589,134 

—15,019 
—147,721 

68,910 
513,045 

72,446 
507,744 

804,223 
4,973,866 

285,530 
1.715,570 

2,085,327 
28,695,500 

097,842 
6,603,638 

255,116 
1,004,801 

25 
218,181 

320,877 
2.742,217 

14.371 
926.501 

7,215 
221,258 

170,986 
2,067,770 

12,625 
722,248 


303,569 
788,167 


Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Cvrrent 
Year. 

$ 
-Nov  5.7.5.5.222 


-Gross  Eamings- 


Prerious 
Year. 

S 
4.998.041 


-Net  Earnings- 


Companies. 

American  Tel  &  Tel           .,„.   „..^.^^^„     ^  ^^..  ..^^ 
Jan  1  to  Nov  30 59.463,547  53,123.388 

a  Barcelona  Tr  L  &  P.. Nov  4.478.246     3.661,205 
Jan  1  to  Nov  30 42.193.291  33.880,037 

Columbus  El  &  Pow  Co. Nov 
12  mos  ending  Nov  30.. 


Current        Previous 
Year.  Year. 

9  S 

1,345.652     2,116.719 

24.247.447  23.043.580 

2.796.796     2.495.564 
25.689.625  21,463.625 


188.697 
1.961.341 

Twin  City  Rapid  Transit  Nov  1,133.413 
Jan  1  to  Nov  30 

a  Given  in  pesetas. 

Gross 
Earnings. 

$ 
2, .550. 142 
1.691,544 


167.020 
1.761.996 


91.514 
975.085 


1.158,652        240.995 


a  American  AVater     Nov  '22 
AVks  &  El  Co  '21 

11  mos  ending  Nov  30  '22  23.404.182 

'21  19.824.9.36 

Baton  Rouge  Elec     Nov  '22  49,691 

•21  46.508 

12  mos  ending  Nov  30  '22  579.435 

•21  554.213 

'22  371.976 

'21  346.964 

■22  3,951.027 

•21  3,593.346 

Nov  '22  61,213 

•21  63.427 

'22  625.024 

•21  699.596 

•22  48,427 

•21  46.995 

•22  542.189 

•21  519.182 

Citizens'  Trac  Co       Oct  '22  72.748 

&  subsidiaries              '21  57.351 

12  mos  ending  Oct  31  '22  790.591 

'21  791.535 

Connecticut  Power   Nov  '22  166,009 

Co                                  -21  148,575 

12  mos  ending  Nov  30  '22  1,710.599 

'21  1,518.228 

Consumers  Power     Nov '22  1,389.097 

Co                                  '21  1,240.054 

12  mos  ending  Nov  30  '22  14,835,852 

'21  14,105,815 


Blackstone  Valley     Nov 
Gas  &  Elec 
12  mos  ending  Nov  30 

Cape  Breton  Elec 
Co,  Ltd 
12  mos  ending  Nov  30 

Central  Miss  Vail      Nov 

El  Properties 

12  mos  ending  Nov  30 


East  Texas  Elec        Nov 
Co 
12  mos  ending  Nov  30 

Eastern  Shore  Gas      Oct 
&  Elec  Co 
12  mos  ending  Oct  31 

Edison  Elec  Ilium     Nov 
Co  of  Brockton 
12  mos  ending  Nov  30 

Elec  Lt  &  Pow  Co    Nov 
Ab'ton  &  Rockl'd 
12  mos  ending  Nov  30 

El  Paso  Elec  Co  Nov 
12  mos  ending  Nov  30 

Erie  Lighting  Co         Oct 
and  subsidiaries 
12  mos  ending  Oct  31 

Fall  River  Gas  Nov 

Works  Co 
12  mos  ending  Nov  30 

Galveston  Houston  Nov 
Elec  Co 
12  mos  ending  Nov  30 

Haverhill  Gas  Lt      Nov 
Co 
12  mos  ending  Nov  30 

Houghton  Coimty    Nov 
El  Co 
12  mos  ending  Nov  30 

Keokuk  Elec  Co  Nov 
12  mos  ending  Nov  30 

Key  West  Elec  Co  Nov 
12  mos  ending  Nov  30 

Lowell  Elec  &  Ltg    Nov 
Corp 
12  mos  ending  Nov  30 

Milwaukee  Ry  &       Nov 
Light  Co 
12  mos  ending  Nov  30 

Miss  River  Power     Nov 
Co 
12  mos  ending  Nov  30 

Municipal  Service       Oct 
Co  &  subs 
12  mos  ending  Oct  31 

Northern  Texas         Nov 
Elec  Co 
12  mos  ending  Nov  30 

Paducah  Elec  Co  Nov 
12  mos  ending  Nov  30 

Penn  Central  Lt  &     Oct 
Power  &  subs 
12  mos  ending  Oct  31 

Phila  &  AVcsteru  Nov 
11  mos  ending  Nov  30 


22 
21 
22 
21 
'22 
'21 
'22 
'21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
'21 
•22 
'21 
•22 
•21 
'22 
'21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
'22 
'21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
'21 
■22 
•21 
•22 
•21 
'22 
'21 
•22 
•21 
•22 
•21 
•22 
'21 
•22 
'21 
•22 
•21 
'22 
•21 
•22 
•21 
•22 
■21 
'22 
'21 
'22 
•21 
'22 
•21 
•22 
•21 


Net  after 
Taxes. 


972.053 

677.729 

8.811.106 

6,835,764 

18,929 

20.924 

213,390 

186,916 

146,549 

137.225 

1.435.622 


158,097 

130,152 

1,766,146 

1,676.561 

45,682 

40.458 

496.704 

453.568 

130.749 

115.998 

1,368.782 

1.240.856 

37.152 

32.219 

374.705 

345.551 

194.292 

192.317 

2,283.212 

2,289,946 

106,970 

80,123 

1.130,237 

1,050,258 

88.821 

83,810 

1,002,139 

1,009,184 

282,511 

278,253 

3,305,202 

3,738,615 

49,827 

45,620 

542.451 

518,074 

51,436 

51,421 

547.3iJl 

667,350 

34,648 

33,488 

384.978 

373.416 

22,223 

22,834 

248,365 

267,857 

148,900 

110.615 

1,320,041 

1.170,502 

1.782.534 

1.612.237 

19.187,968 

18.801.165 

241.685 

233,076 

2.897.887 

2.761.681 

395.534 

198.529 

3.201,422 

2.518.018 

256.055 

270,870 

3.071.620 

3.604.968 

60.265 

45,831 

557.145 

526.569 

242.454 

191,808 

2,397.857 

2,239,977 

70,664 

66,033 

752,596 

744.059 


173,641 

14.717 

12,320 

74.430 

117,762 

14.654 

13.546 

148.264 

132.717 

31.267 

23,672 

320.507 

281,493 

44,790 

63,334 

602.545 

597.155 

626.586 

557,991 

6,675,607 

5.619.647 

63.221 

40,354 

618.031 

579.684 

14.166 

15,553 

160,842 

135,632 

48.566 

40.785 

493.091 

351.974 

9.396 

6.058 

70.968 

58.306 

77.864 

56.407 

834,462 

695.987 

39.795 

30,438 

437. .380 

360,218 

26,072 

27,598 

261.093 

256.117 

62,190 

57.326 

670,555 

951.362 

13.666 

10.986 

134.346 

117.690 

16,547 

19,280 

147,568 

89,480 

10,435 

8.368 

101.868 

86.308 

10.661 

6.419 

86.121 

81.321 

69.042 

40.848 

436,823 

360,269 

.531.907 

610.242 

5,861.247 

5.145.876 

176.404 

171.653 

2.169.793 

2.025.934 

151.641 

70, .348 

1.154.896 

777.070 

86,554 

97,242 

1,031.060 

1.271.678 

17,337 

11.671 

193,287 

136.326 

101.678 

79.598 

995.238 

847.910 

31,682 

30,061 

336.796 

294,767 


Fixed 

Charges. 

S 

765.534 

506.173 

7.224.255 

5.503.225 

3.227 

4.368 

45,230 

52,305 

27,653 

27,860 

333.395 

336.729 

5.529 

5.680 

67.199 

68.823 

3.635 

3.631 

43.853 

44.246 

9.165 

8.945 

109.997 

107,188 

16,777 

20.569 

207.873 

241.674 

202.418 

207.719 

2.449.030 

2.342.750 

18.466 

18.464 

200.987 

219.360 

8.302 

6.712 

91 .850 

77.826 

1.038 

1.153 

10.696 

26,928 

635 

590 

7.628 

9,377 

16,935 

17.364 

209,289 

151,727 

13,942 

15.638 

173.708 

184.188 

60 

328 

2.365 

2.218 

39.429 

35.628 

361.340 

424.971 

10 

830 

1.727 

10.613 

4.358 

5.212 

56.124 

64.024 

3.627 

3.626 

43.760 

43.745 

2.610 

1.888 

30.781 

22,642 

287 

2.737 

12.043 

16.133 

227.652 

202.586 

2.422.278 

2.222.052 

1.803 

2,852 

1.232.490 

1,239,852 

46.579 

9.718 

239.912 

116.575 

242.000 

34.888 

56.124 

64.024 

8.423 

8.460 

101. .501 

95.054 

29.812 

29.857 

358.661 

352,128 

16.061 

13.198 

166.167 

167.782 


103.688 
948.822 

180.652 


Balance, 
Surplus. 

$ 

206.519 

171.556 

1,586,851 

1,332.538 

15,702 

16,566 

168.160 

134.611 

118,896 

109,365 

1.102.227 

836.912 

9,188 

6.640 

7.241 

48,939 

11,019 

9.915 

104.411 

88.471 

22.102 

14.726 

210,509 

174,305 

28,013 

42,765 

392,672 

356.481 

424.168 

350.271 

4.226.577 

3,276.897 


44.765 

21.890 

417.054 

350.324 

6.864 

8.840 

68.991 

57,806 

47,528 

39,632 

482,395 

325,046 

8,761 

5,468 

63.340 

48.929 

60.929 

39.063 

626.173 

544,260 

25,852 

14.799 

263.672 

176.030 

26.022 

27.270 

249.728 

253.899 

22.761 

21.698 

209.215 

526.381 

13,656 

10,166 

132.619 

107.077 

12.189 

14.068 

92.344 

25.356 

6.808 

4.742 

58.108 

42.663 

7.951 

4.531 

55,340 

58.679 

68.755 

38.111 

423.780 

344.126 

304.264 

307.657 

3,438.968 

2,923,824 

74,601 

68,701 

937,303 

786,082 

106,061 

60,629 

914,982 

660,494 

62,354 

72.755 

731.137 

968.038 

8.914 

3.211 

91.786 

41.272 

71 .866 

49,741 

636,587 

495.782 

16,621 

16.863 

170,629 

126,985 
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rugot  Sound  I'ow     Nov 
&  Lt 
12  mas  ouding  Nov  30 

Savannah  Eloc  &       Nov 
I'owor  Co 
12  nios  ending  Nov  30 

Sierra  Pacific  El        Nov 
Co 
12  mos  ending  Nov  30 

Tampa  El  Co  Nov 

12  mos  ending  Nov  30 

United  Gas  &  Elcc  Nov 
12  mos  ending  Nov  30 

United  Lt  &  Uys       Nov 
Co  &  subs 
12  mos  ending  Nov  30 

United  Railways  Nov 
&  Electric 

1 1  mos  ending  Nov  30 

Utah  Power  Nov 

&  Light 

12  mos  ending  Nov  30 

West  Penn  Co  Nov 

&  subs 
12  mos  ending  Nov  30 

a  Including  West  Penn 


•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
••>■> 

'21 
'•>■) 

•2T 

•22 
•21 
'•»•> 

•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
'22 
•21 
Co 


Gross 
Earnings. 

927,472 

S70.781 

10.'107.()0r) 

132.!)(i9 

130.0S1 

1.C0.').991 


NH  after 
Tares. 

$ 

■121, oc).*; 

393.7(>() 
-l.'IS.'iJI)? 

r)2,r)7i 

•IS.tiOO 
572,776 


Fixed 
Charges. 
S 
1  ■12,22-1 

i,7'ii.;nK 

1,K0H,39,') 

2-1,0,52 

23,2.39 

283,230 


linlanee. 
SurpUis. 

279,7-11 

21,S,|.'-,3 

2.7-11.-119 

2,;i;{3.92l 

2H„')l!) 

2r).:{(i7 

289,. VK) 


80.92.') 
7-1.698 

89(),'J.5.5 

1. '58. 7-1 2 

13.5, 5i)0 

1,79.5,808 

1.702,188 

1.112,081 

1,039,207 

12,3.51. 1-13 

11,-112,993 

1.02-1,2.53 

901 ,173 

11,(>-18.3.59 

11, -107, 983 

1,370,680 

1,305,093 

14,861.079 

15,039,479 

666,741 

594,029 

7,030.806 

6,822,973 

1.822,579 

1.212,882 

16,639.664 

14.244,524 


40„364 

35.210 

417,387 

392. 68() 

72,439 

59,540 

739,. 595 

675,270 

413,690 

.•5X9,922 

4,319,198 

3,()(i5.I05 

334,578 

296,244 

3.689,437 

3,263,034 

362,608 

340,248 

3.749,201 

3,581,228 

3.56,301 

323,061 

3,663,461 

3,410,061 

685,115 

435,326 

5,847,010 

4,351.058 


4,2,57 

6,106 

66,919 

75.039 

4,371 

4.308 

52.606 

52,519 

140.159 

146,705 

1.717.098 

1.693,498 

61,447 

70,563 

84/. 409 

866,876 

270,439 

273,641 

3,043,639 

3,039,176 

155,178 

143.848 

1.851,301 

1,719.8.50 

439,678 

269.718 

4.202,448 

2,889.095 


.36,107 

29.101 

3.50,468 

317,647 

62,354 

72.7.55 

686,989 

622,751 

273„5.i0 

243,216 

2,602,100 

1,971,906 

273,131 

225. 6S0 

2.8I2.02X 

2.396,15  • 

92.169 

66.607 

705., 562 

542,(1.52 

201,123 

179.213 

1,812,160 

1,690,211 

215,437 

105.607 

1.644  ,,561 

1.401,963 


FINANCIAL  REPORTS. 

Swift  &  Co.,  Chicago. 

{Annual  Report  for  Fiscal  Year  ended  Nov.  4  1922.) 
President  Louis  F.  Swift,  at  the  38th  annual  meeting  at 
Chicago,  Jan.  4  1923,  said  in  substance: 

Results — The  time  has  come  when  we  can  report  that  the  cutting  down 
of  expenses  during  the  past  two  years  and  the  cleaining  out  of  our  inventories 
have  put  us  on  a  sound  basis  and  with  a  profit  large  enough  to  cover 
dividends 

Our  earnings  for  the  year  were  $13,049,217,  or  about  2  cents  on  each 
dollar  of  sales. 

Our  sales  this  year  were  a  little  over  $650,000,000.  The  decline  in 
our  sales  this  year  compared  with  1921  is  due.  in  part,  to  the  deduction 
from  this  yearns  figures  of  the  sales  which  our  foreign  companies  made  on 
commission  for  Compania  Swift  Internacional.  Our  tonnage  was  prac- 
tically the  same  as  in  1921 

Prices. — The  actual  average  prices  paid  by  the  company  for  cattle, 
sheep,  and  hogs  during  the  last  three  ytars  are  shown  below,  the  figures 
for  the  calendar  year  1922  including  only  11  months^  figures: 

1920.  1921.  1922 

Cattle 951  648  6  48 

Hogs 13  92  8  52  9  64 

Sheep  and  lambs 13  06  8  44  1192 

These  figures  show  the  same  average  price  was  paid  for  cattle  as  the 
year  before,  but  the  price  in  November  and  December  was  approximately 
12%  higher  than  1921.  Hogs  show  a  13%  increase  in  value;  sheep  and 
lambs  a  40%  increase. 

On  the  whole  there  have  been  no  such  spectacular  price  movements 
during  1922  as  those  that  we  have  had  to  record  during  the  past  few  years. 
Increased  prices  of  hides  and  other  by-products  have  also  helped  our 
earnings  considerably 

We  paid  out  for  live  animals  during  the  fiscal  year  the  sum  of  $317,- 
000,000.  This  was  paid  in  cash  from  day  to  day  as  the  animals  were 
bought . 

Stockholders. — There  are  over  45,000  in  all  and  about  16,000  of  them 
are  employees  Our  employees  now  own  about  $21,000,000  stock,  and 
are  encouraged  to  buy  shares  on  the  installment  plan.  About  17,000 
of  our  shareholders  are  women. 

Relations  with  Employees. — -Relations  with  our  employees  have  been 
harmonious.  Our  employees  are  developing  a  greater  interest  in  our 
Assembly  Plan  of  representation,  and  we  believe  that  the  inauguration 
of  this  plan  has  been  a  really  constructive  step  in  improving  relations 
between  management  and  employees.  There  have  been  no  changes  in 
wages  since  November  1921. 

Relations  loilh  Government — As  for  our  relations  with  the  Government, 
the  administration  of  Packers  and  Stock  Yards  Act  has  been  constructive, 
and  no  difficulties  have  ari.sen.  If  prejudiced  and  impractical  people 
should  be  in  charge  of  the  enforcement  of  this  law  they  might  have  it  in 
their  power  to  injure  both  the  industry  and  the  public.  We  are  in  hopes 
the  the  present  sound  policy  of  administration  will  continue  iudefintely. 

OPERATIONS  FOR  FISCAL  YEARS. 

12  Months               Nov.  4  1922.  Nov.  5  1921.    Oct.  30  1920.  Nov.  1  1919. 

CTidino ■                        %                      %                        %  % 

Business  done 650,000,000  800.000.000  1,100,000,000  1,200,000,000 

Tradmg  profit (?)              12,187,708             (?)  (?) 

Loss  on  inventory 20,000,000    Not  reported       

Net  earnings 13,049,217  Zoss7812,292 

Cashdivs.  (8%) 12,000.000     12,000,000 


5,170,382 
12,000,000 


13,870,181 
10,063,460 


Balance. 


surl,049,217df  19,812, 292   def.6,829,618   svir  3,806,721 

Oct.  30  '20.  Nov.    1   '19 


Assets —  $ 

Real     estate,     improve- 
ments, incl.  branches.  92,665,422 

Stocks  and  bonds 42.998.171 

Cash 22.C51.890 

Accounts  receivable 1 10.903 .672 

Live  cattle,  sheep,  hogs, 

dressed  beef,  &c 86,424,828 


BALANCE  SHEET. 
Nov.  4  '22.  Nov.   5  '21. 


$ 

96,942,769 

37,696,253 

12.067,488 

121,365.893 


96.119.502 

35.831,002 

14.146.101 

153,503,863 


89, 

35 

22, 

149 


803,862 
133,578 
915,431 
796,213 


93,771,464  151,305,084  191,890.849 


Total  assets. - 

Liabilities — ■ 

Capital  stock 150, 000 ,000 

1st  M.  5%  bonds 28,256,000 

6%  gold  notes  due  1921.  

7%  gold  notes  due  1931.  25,000,000 

7  %  gold  notes 

5%  gold  notes,  1932 50,000,000 

Notes  payable 16,140,000 

Accounts  payable 11,804,493 

General  reserves 11,054.285 

Surplus __.  62,789.208 


--.355,043.986  361.843,867  450,905.553  489,539.932 

150.000,000  150,000,000  150,000,000 

28,923,500  29,591,000     30,258,500 

25,000,000     25,000,000 

25,000,000 
40,000,000 


40,000,000 


33,853,100 
11,331,603 
10.995,672 
61,739,991 


94,604,477 
19,423,234 
10.734,558 
81,552.283 


145.224,206 
39,260,829 
11,414,497 
88,381,900 


Total  liabUities 355,043,986  361,843,867  450,905,553  489,539,932 

—V.  115,  p.  1332,  1108. 

Manati  Sugar  Company. 

(Report  for  Fiscal  Year  ended  Oct.  31  1922.) 
H  The  remarks  of  President  R.  Truffin,  together  with  the 
comparative  balance  sheet,  will  be  published  another  week. 


STATISTICS  FOR  YEARS  ENDIHO 


Output     of    raw     sugar 

(tons  2.240  lbs.) 

Recclpl.s  per  pound 

Cost,  of  produc    (per  lb.) 
Op(>ratlnK  profits 


1021-22 

64.188 

2  714ctH. 

2  270ct8 

$629.54(1 


1920-21. 

.58.008 
4  ,500  ctH. 
4  001  cts 
$648,432 


INCOME  ACCOUNT  FOR   THE   YEARS 


1921-22 

Production  (hags) 450,391 

.Sale.s — Centrifugal  sugar. 

fob   basis -.   $3,604,915 

Mol.a.s.Nes 

Miscellaneous  Income 242,331 


1920-21 
400,400 

$5,493,860 

40,000 

314.010 


OCTOBBR  81. 

1019-20 

.53,190 
9  403  cts. 
0  232  rtH 
$3,778,060 

ENDED  OCT. 
19 19- '20 
374.700 

$10,871,611 
120.220 
212.626 


IOlH-19 

70.42^' 
5  045  cuT 
4  035  CtH 
$2,637,002 

31 

1918-10 
507.366 

$9,214,727 
128,625 
201,014 


Total  Income- -.  $3,847,246 

Oixr  exj)  ,  f  o.  b.  basis.  $3,217,700 
Marine  freights 


$5,847,870  $11.204,4.57     $9. .545. 266 

$5,199,439     $7,426,307     $6,.364,992 

- - 642,613 


Profit  on  operations-  - 
Int.  on  1st  M  bonds.  &c 
lilt  earned  on  curr  accts 
IJ.  S.  capitiil  stock  taX-_ 
US  &  C'uban  iiic  tax- 
Loss  on  Liberty  bonds.. 

(^oloiios   accounts 

Depreciation  reserve 

Discount  on  bonds 

Acct    of  previous  years. 

Res   for  mat'l  &  supp 

Res.  for  possible  decline 

in  sugar  value 

Preferred  divs    (7%)... 

Common  divs_  . 

Com.  stock  (stock  div). 


$629, .546 

$770,089 

Cr  271,836 

10,807 


.$648,432  .$3,778,060 

.$3.58.202  ._-      . 

Cr  252.309  Cr.  42.871 

13.692 

553.108 


.50.000 
450,000 


300,284 
630.000 


21,828 
14.236 


6.623 
1.50,000 


586,000 
"  8.173 


.$2„537,662 
$  1.57,. 5.53 

Vo".3i.3 

5,50,000 

26,700 

,50.000 

510.000 

160.000 

3.296 


225.000  - 

245,000  245.000  245.000 
(7  >i;)750, 000(10)1. 000,000 


234. .500 

(7)  720.620 

376.700 


Balance,  sur   of  dof--def$660.577df$1.764,3698r$l,414.959  def$262.018 
— V.  115,  p.  2693. 

International  Shoe  Co.,  St.  Louis,  Mo. 

(Summary  of  Business  for  Year  ended  Nov.  30.) 
Chairman  Jackson  Johnson,  Dec.  26  1922,  wrote  in  subst: 

Total  Operations  for  Fiscal  Year  ended  Nov.  30  1922. 

Net  earnings $11,739,821 

Provision  for  taxes 1„502,S64 

Dividends  on  Preferred  and  Common  stocJc 3,240,733 


Not  balance  retained  as  additional  working  capital $6,996,224 

During  the  year  the  company  produwd  38,376,117  pairs  of  .shoes  and 
its  sales  were  $101 ,430,697,  showing  a  satisfactory  gain  over  last  year. 

Results,  *c. — We  do  not  own,  operate  or  control  any  retail  stores  and 
this  large  volume  of  sales,  made  under  open  and  strong  competition,  is 
gratifying  evidence  of  the  increasing  popularity  of  our  product. 

We  make  good  leather  shoes  and  market  them  by  intensive,  persistent 
selling  methods  at  a  low  margin  of  profit.  In  this  way  we  have  secured 
a  large  volume  of  desirable  business  which  has  kept  our  factories  running 
.steadily. 

The  uniform  and  continuous  operation  of  our  factories  has  reduced  the 
overhead  cost  which  is  reflected  in  the  prices  of  cur  shoes,  thereby  stim- 
ulating a  greater  demand  for  our  product.  At  the  same  time  all  those 
engaged  in  making  our  shoes  have  been  steadily  employed  on  a  remunerative 
basis. 

The  success  of  our  company  rests  on  its  ability  to  sell  its  product  in 
large  volume.  We  must  continue  to  practice  economi&s,  both  in  making 
and  selling  our  product,  in  order  that  our  factories  may  run  continuously, 
thus  making  the  company's  great  volume  of  sales  a  real  asset,  not  onl.v 
to  .stockholders,  but  to  every  man  actively  connected  with  the  company. 

The  company  does  not  intend  to  depart  from  these  sound  principles  upon 
which  it  has  been  conducted.  We  will  continue  to  improve  the  quality 
of  our  shoes,  to  be  content  with  a  small  margin  of  profit  and  to  eliminate 
or  reduce  any  item  of  cost  which  does  not  result  in  service  to  the  con.sumer. 

The  company  produces  a  large  part  of  the  leather  it  uses,  and  is  making 
many  items  which  are  used  in  manufacturing  its  shoes.  By  this  means, 
we  not  only  effect  a  .saving  in  cost,  but  are  able  to  standardize  the  quality 
of  our  shoes. 

Additions,  &c. — During  the  year  we  have  brought  Into  operation  fac- 
tories at  the  following  locations:  Sweet  Springs  and  St.  Clair,  Mo.,  pro- 
ducing 6.600  pairs  of  shoes  per  day.  Additions  have  been  built  to  the 
following  factories,  giving  a  total  increased  daily  production  of  13,400 
pairs:  Cape  Girardeau,  Hannibal,  Herman  and  Marshall,  Mo..  Chester, 
111.,  and  Paducah.  Ky. 

Exten.sive  properties  located  at  Broadway  and  Cherokee  St..  St.  Louis, 
with  floor  space  of  260,000  sq.  ft.,  have  been  purchased  and  are  now  being 
converted  for  the  occupancy  of  the  following  departments:  (1)  cartons. 
(2)  containers.  (3)  sole  cutting.  (4)  heel,  (5)  box  toe,  (6)  printing.  (7)  trunk. 

We  have  contracted  for.  and  will  have  in  operation  during  1923.  a  shoe 
factory  at  Higginsville,  Mo.,  with  a  daily  capacity  of  4,000  pairs,  and 
an  upper  fitting  room  at  Jackson,  Mo.,  with  a  daily  capacity  of  4,000 
pairs  of  fitted  uppers. 

At  the  .sole  leather  plant.  St.  Louis,  we  have  erected  a  warehouse  and 
office  building,  and  a  warehouse  at  Jefferson  City.  Mo.,  thus  affording 
additional  needed  facilities  for  these  two  plants. 

Construction. — During  the  year  we  spent  on  new  construction  $1,713,083. 
and  charged  to  operations  $3,105,499.  representing  the  amount  expended 
for  lasts,  dies,  patterns,  the  upkeep  of  buildings,  machinery  and  equip- 
ment and  depreciation,  leaving  the  net  book  value  of  physical  propertie-s 
at  .$10,506,751,  an  increase  over  the  amount  reported  in  1921  of  .$615,187. 

Dividends. — Beginning  April  1  1923,  quarterly  dividends  on  the  Common 
stock  .shall  be  at  the  rate  of  75  CL-nts  per  share. 

Production — Outlook. — In  order  to  take  care  of  the  increased  demand 
for  its  shoes,  the  company  must  continue  to  expand  its  factory  production. 
Therefore,  it  is  desirable  that  the  company  retain  a  large  part  of  its 
earnings  in  order  that  it  may,  at  all  times,  maintain  a  strong  fianncial 
position. 

Orders  on  Hand. — Company  has  on  hand  a  volume  of  orders  sufficient 
to  insure  the  continuous  operation  of  its  factories  during  the  first  six 
months  of  the  ensuing  year. — V.  115,  p.  2800,  2692. 

British-American  Tobacco  Co.,  Ltd. 

(Report  for  Fiscal  Year  ended  Sept.  30  1922.) 
The  directors  at  London  Dec.  20  report  in  substance:     "^ 

The  following  interim  ciividends  have  been  paid  on  the  Ordinary  shares, 
viz.,  4%  on  Jan.  18  1922;  4%  on  March  31  1922;  4%  on  June  30  1922,  and 
4%  on  Sept.  30  1922,  and  there  is  now  an  available  balance  of  £4,721.106. 
made  up  as  follows: 

Net  profits  for  the  year,  after  deducting  all  charges  and  expenses 
for   management.    &:c.,   and  providing  for   income  tax   and 

corporation  profits  tax  are £4,400,784 

Deduct — Preference  dividend  for  the  year  of  5% 225,000 

Balance £4,175,784 

Amount  brought  forward  per  last  balance  sheet,  £3.171,454; 
Less  final  dividend  of  8%  for  the  year  ended  Sept.  30  1921. 
paid  Jan.  18  1922,  £1.281.266,  and  less  also  £310  applied 
in  payment  In  full  for  310  Ordinary  shares  [distributed  as 
div.  with  other  Ordinary  shares  per  resolution  of  May  10 
1920];  Add  portion  of  the  general  reserve  of  £1.500.000  set 
up  in  1914  to  provide  against  possible  losses  arising  from  the 
war  not  now  required.  (The  balance  of  £278. OOO  having 
been  charged  off).  £1,222,000;  balance  brought  forward £3.111,878 

Total  available £7.287.661 

Deduct — 4  interim  divs.  on  Ordinary  shares 2,566,556 

Leaving   balance  of £4,721,106 

out  of  which  the  directors  recommend  the  distribution  on  Jan.  18  next 
of  a  final  dividend  (free  of  British  income  tax)  on  the  Ordinary  shares  of 
9%,  amovmtmg  to  £1,444,153,  leaving  £3,276,952  to  be  carried  forward. 

The  net  profits  above  mentioned  do  not  include  the  company's  proportion 
of  the  undivided  profits  of  the  Associated  Companies  which  such  companies 
have  not  thought  fit  to  declare  as  dividends. 
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INCOME  ACCOUNT  YEARS  ENDING  SEPTEMBER  30. 

1921-22.  1920-21.         1919-20.  1918-19. 

Net  profits  after  chKes.x  £4,400.784     £4.323,481     £4.879,177     £3.776,508 
Preferred  dividends  (5%)        225.000  225,000  225  000  225.000 

Ordinary  div (25%)y4.010.709  (24)3842,493  (30)3745.492  (30)2156,773 


£165.075        £255.988 
1.890,188       1.636,463 


£908,685 
4.400,312 


£1.394,735 
3,005.578 


Balance,  surplus 

Previous  surplus 

Total £2.055.263  £1,892,451  £5,308.997  £4,400,313 

Stock  dividend  (tovt)-..              £310  £2,263  £3,197.096            

do     in  SS.  stock 475,438  

War  loss  res.  cred.  back     1,222.000  


Profit  &  loss,  surplus.   £3.276,953     £1.890.188     £1.636,463     £4,400.313 


X  After  deducting  in  1921-22  "all  clwrges  and  expeases  for  management, 
&c..  and  providing  for  income  ta.t  and  corporation  profits  tax." 

y  The  dividends  on  the  Ordinary  shares  in  1921-22  include  the  4  interim 
distributions,  viz..  Jan.  18  1922,  4%,  March  31.  4%:  June  30,  4%:  and 
Sept.  30,  4%,  calling  for  £2.566,556,  also  the  final  9%  dividend  (free  of 
British  income  tax)  recommended  payable  Jan.  18  1923  (£1,444,153), 
making  25%. 

BALANCE  SHEET  SEPTEMBER  30. 


1922. 

£ 
a400,558 
529,247 


1921. 

£ 
550,950 
475,932 

200,000 


Assets — 

Real  est.  &  bldg.. 

Plant,  mach.,  Ac. 

Good-wUl,  trade- 
marks,  &c 200,000 

Inv.  In assoc.0O3_.  15,266, 302  15,340.583 

Other  investments        4,958 

British  Gort.seo__       464.854  

Loans,     associated 

companies,  &o..   4,695,582     5,547,886 

MaterlaU  &  supp.  4,849,513     6,873,065 

Debtors  and  debit 

bal.,  less  reserve  1,659,489  *2, 108, 141 

Cash 4,495,611     2,520,980 


Total 32,651,156  33,622,495 


1922.  1921. 

Liabilities —  £  £ 

Preferred  stock. ,.b4, 500, 000     4.500,000 

Ordinary  stock.. cl6, 046,070  16,015,645 

Cred.  &  cred.  bals.  5,161.822     6.239,843 

Res.  forbldgs.,&C-      500.000 

Prem.  on  ord.  shs-      417,314 

Redemp.  of  coup's        48,446 

Special   reserve...   1,256,399 

General  reserve (see  text) 

Profit  and  loss  be- 
fore deducting 
final  dividend..  4,721,106 


489,738 

401,039 

50.545 

1.254,231 

1,500,000 


3,171,454 


Total 32,651,156  33.622.495 


*  Includes  assets  in  former  enemy  countries,  a  Real  estate  and  buildings 
at  cost,  less  provision  for  amortization  of  leaseholds,  b  Preferred  stock 
authorized  and  outstanding.  4.500.000  5%  Cumulative  shares  of  £1  each, 
c  Ordinary  stock  represents  16,046.070  shares  of  £1  each.  The  total 
authorized  issue  is  £18,000,000. 

There  are  contingent  liabilities,  on  shares  not  fully  paid,  £25,466,  for 
premiums  payable  on  redemption  of  shares  in  associated  companies  allocated 
to  employees,  also  in  respect  of  guarantees  given  on  behalf  of  certain 
ass<  ciated  companies,  and  to  issue  837  Ordinary  shares  of  £1  each  in  accord- 
ance with  the  extraordinary  rescilution  of  May  10  1920,  to  shareholders  who 
Jiave  not  lodged  acceptances. — V.  115,  p.  2908.  2796. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Boston  A  Maine  Reopens  Shops. — Will  resume  work  in  shops  at  Keene, 
N.  H.,  closed  since  July  1.  "Philadelphia  News  Bureau"  Jan.  1,  p.  3. 

Bonus  to  Loyal  Employees. — Louisville  &  Nashville  will  give  e.xtra  months' 
salary  to  employees  who  did  meritorious  work  during  shop  strike.  '  'Boston 
News  Bureau"  Jan.  1,  p.  3. 

Rate  Changes  During  1922  Reduces  Raods'  Revenue  $500,000,000. — Bureau 
of  Railway  Economics  based  statement  on  data  filed  with  I.-S.  C.  Com- 
mission and  reviews  reductions  made  since  August  1920.  "Times"  Dec. 
31,  Sec.  9,  p.  10. 

Wages  of  Boston  Elevated  Employees. — The  wages  of  the  conductors  and 
motormen  on  the  Boston  Elevated  System  were  reduced  2  cents  an  hour 
on  Jan.  1,  in  accordance  with  the  agreement  of  last  June  between  the 
Carmen's  Union  and  the  Elevated  trustees  that  arranged  for  a  4  cent 
cut  from  65  cents  an  hour,  the  reduction  to  be  in  two  cuts,  the  second  of 
which  will  be  on  Monday.  "Boston  Financial  News"  Dec.  29,  p.  3. 

Car  Repairs. — Freight  cars  awaiting  repairs  on  Class  I  railroads  on 
Dec.  15  were  213,837,  for  9.4%  of  the  cars  on  line,  according  to  the  American 
Railway  Association.  This  is  a  reduction  of  12,451  cars  comjiared  with 
the  number  in  need  of  repair  on  Dec.  1,  at  which  time  there  were  226,288. 
or  9.9%. 

The  number  awaiting  repairs  on  Dec.  15  was  the  smallest  since  Feb.  15 
1921. 

On  Dec.  15  last  year  318,556,  or  13.5%,  were  in  need  of  repairs. 

Cars  in  need  of  light  repairs  on  Dec.  15  this  year  totaled  44,567,  a 
reduction  of  5,715  since  the  first  of  the  month,  while  those  in  need  of  heavy 
repairs  totaled  169,270,  or  a  reduction  of  6.736  within  approximately 
two  weeks. 

Orders  for  Locomotives. — New  locomotives  valued  at  S6. 600. 000  were 
contracted  for  in  last  week  of  1922  by  American  Locomotive  Co. 

The  orders  closed  in  the  last  week  called  for  the  delivery  of  133  engines 
the  largest  total  for  any  week  in  more  than  two  years.  The  contracts  call 
for  the  delivery  of  12  to  the  Chicago  &  North  AVestern.  18  for  the  Union 
Pacific.  8  for  the  Grand  Trunk,  3  for  the  Lehigh  &  New  England,  35 
for  the  Canadian  National  Railways.  5  for  the  Central  of  New  Jersey. 
3  for  the  Cleveland  Cliffs  Iron  Mining  Co..  8  for  the  Narragansett  Pier 
RR.  Co..  1  for  Cosden  &  Co.,  and  2  for  the  Japanese  Government  Railway. 
"Times"  Jan.  4. 

Car  Loadings  Durimi  Year  1922. — The  following  statement  is  authorized 
by  the  Car  Service  iJivision  of  the  American  Railway  As.sociation: 

"More  cars  were  loatU'il  with  agricultural  products  during  the  year  1922 
than  ever  before  in  tiie  history  of  the  railroads. 

"Loading  of  grain  and  grain  products  alone  increased  approximately  7% 
over  1921,  when  ,surh  shipments  were  the  heaviest  on  record.  There  also 
was  an  increase  in  1922  in  the  number  of  cars  loaded  with  grain  and  grain 
products  of  approximately  33%  over  1920. 

"For  the  ,50  weeks  this  year  complete  reports  show  2,370.625  cars  loaded 
with  grain  and  grain  products.  This  was  an  increase  of  144.780  cars. 
compared  with  the  same  p'iriod  last  year,  and  an  increase  of  585.634  cars 
over  the  corresponding  period  in  192(). 

"Cars  loaded  with  live  stock  tluring  1922.  according  to  incomplete  reports, 
increased  approximately  9%  over  1921  and  increa.sed  approximately  5% 
over  1920. 

"A  new  record  in  the  nimibor  of  cars  loaded  with  all  commodities,  except 
coal,  was  also  made  in  1922,  when  there  was  an  increase  of  more  than  15% 
over  1921,  and  niuirly  3%  ovit  1920.  Loading  of  all  commodities,  other 
than  coal,  amounted  to  35.074.090  cars  from  Jan.  1  this  year  to  Dec.  16. 
"This  was  an  increase  of  4.680.720  cars,  compared  with  the  corresponding 
period  last  year,  and  an  increase  of  938,188  cars  compared  with  the  cor- 
responding period  in  1920. 

Notwithstanding  the  five  months'  coal  strike,  coal  production  in  1922 
nearly  e<iuals  that  of  last  year.  By  the  first  week  in  Jan.  it  is  estimated 
that  it  will  equal  that  lor  1921.  Up  to  Dec.  16  1922  7,093,038  cars  had 
been  loaded  with  coal,  comt)ared  with  7,734.627  during  the  corresponding 
period  In  1921  and  9,731,796  in  1920. 

"The  railroads  in  1922  also  moved  more  merchandise  and  miscellaneous 
freight,  which  includes  manufactured  products,  than  ever  before  in  history, 
there  having  been  an  increase  of  approximately  14%  in  the  number  of  car.'^ 
loaded  in  1922  over  1921,  ;ind  approximately  6%  over  1920,  when  freight 
traffic  was  the  heaviest  in  the  history  of  the  railroads.  Movement  of  mer- 
chandise and  miscellaneous  freight  is  one  of  the  best  indices  to  business 
conditions  to  be  found. 

"lyoading  of  merchandise  and  miscellaneous  freight  up  to  Doc.  16  last 
totaled  26,252,434  cars.  This  was  an  increase  of  3,145,601  cars  over  the 
same  period  in  1921,  and  an  increase  of  1,419,012  cirs  in  1920. 

"Tentative  reports  show  that  loading  of  forest  products  in  1922  con- 
-^Iderably  surpassed  the  total  for  last  year,  but  was  slightly  below  that  for 


1920.  Loading  of  that  commodity  for  the  first  50  weeks  this  year  tot^aled 
2.835.437  cars.  This  exceeded  the  same  period  last  year  by  425.424  cars, 
and  was  within  152.594  cars  of  the  total  for  the  same  period  in  1920." 

Car  Shortage. — Total  shortage  on  Dec.  23  was  99,908  cars.  This  was 
a  decrease  since  Dec.  15  of  5,110  cars,  and  the  first  time  the  shortage  has 
fallen  below  the  hundred  thousand  mark  since  Sept.  15. 

The  demand  for  box  cars  in  excess  of  the  current  supply  totaled  43,697 
on  Dec.  23,  a  reduction  of  5,978  in  appro.xiinately  a  week,  while  the  demand 
for  coal  cars  totaled  43,664.  which  was,  however,  an  increase  of  2,464  within 
the  same  period.  The  shortage  in  coke  cars  totaled  461,  18  cars  under  that 
on  Dec.  15.  A  decrease  of  1,200  was  also  reported  in  the  shortage  in  stock 
cars,  compared  with  that  on  Dec.  15,  which  brought  the  total  to  2,215. 
The  shortage  in  refrigerator  cars  likewise  showed  a  decrease  within  a 
week  of  242,  which  reduced  the  total  to  4.677. 

With  the  lessening  of  the  car  shortage,  there  has  been  a  steady  increase 
in  the  number  of  surplus  freight  cars  of  various  classes  and  in  good  repair 
scattered  throughout  the  country,  the  total  for  such  cars  on  Dec.  23  being 
9.563.  This  was  an  increase  of  1.886  over  that  on  Dec.  15.  Surplus  box 
cars  numbered  1,751,  an  increase  within  a  week  of  about  500.  while  2,532 
siu-plus  coal  cars  in  good  repair  were  reported,  an  increase  of  250  within 
the  same  period. 

Matters  Co.ered  in  "Chronicle"  Dec.  30. — (a)  What  Canada  thinks  of  the 
regulation  of  railroads  in  the  United  States,  p.  2866.  (b)  Complete  rail- 
way statistics  for  1921  covering  250.649  operated  miles  of  line,  p.  2866. 
(c)  I.-S.  C.  C.  denies  reduction  on  pig  iron  rates  from  Southern  ports, 
p.  '^867.  (d)  Radical  element  threatens  stability  of  country,  says  B.  W 
Hooper.  Chairman  U.  S.  RR.  Labor  Board,  p.  2867. 

Alabama  Traction  Co. — Stock  Application. — 

This  company,  formerly  the  North  Alabama  Traction  Co.,  has  appUed 
to  the  Alabama  P.  S.  Commission  for  authority  to  issue  stock. 

Atchison  Topeka  &  Santa  Fe  Ry. — Improvements. — 

The  1923  budget  for  additions  and  betterments  totals  $24,100,000, 
according  to  Pres.  W.  B.  Storey.  This  figure  represents  an  amount  in 
addition  to  approximately  812,000,000  carried  over  from  1922  and  pro- 
vides for  additions  and  betterments,  including  such  items  as  second  track, 
new  equipment,  bridge,  &c. — V.  115.  p.  2904.  2158. 

Baltimore  Chesapeake  &  Atlantic  RR. — May  Be  Sold. — 

See  Maryland  Delaware  &  Virginia  RR.  below. — V.  112,  p.  1282. 

Baltimore  &  Ohio  RR. — Equipment  Orders. — 
Orders  have  been  placed  for  5,000  hopper  and  gondola  cars,  distributed 
as  follows:  1.500  with  Pressed  Steel  Car  Co.;  1,000  with  American  Car 
&  Foundry  Co.:  500  with  Standard  Steel  Car  Co.:  500  with  Youngstown 
Steel  Car  Co.;  500  with  Balston  Steel  Car  Co..  and  1.000  with  Cambria 
Steel  Co.— V.  115,  p.  2681,  2277. 

Off  Legal  List. — 

Ail  bond  issues  of  the  Baltimore  &  Ohio  and  Chicago  Milwaukee  &  St. 
Paul  RRs.  are  off  the  list  of  bonds  for  legal  investment  for  savings  banks 
in  New  York  State. — V.  115,  p.  2681,  2277. 

Bangor  Railway  &  Electric  Co. — Dividend  Increased. — 

A  quarcerly  dividend  of  1  %  has  been  declared  on  the  outstanding  Capital 
stock,  payable  Feb.  1  to  holders  of  rerord  Jan.  10.  Quarterly  di\adend  of 
H  of  1  %  each  were  paid  in  May.  August  and  November  last. — V.  115,  p. 
1099,  72. 

Baton  Rouge  Electric  Co. — Notes  Paid. — 

Any  balance  of  the  7%  notes  outstanding  Jan.  1  were  paid  off  by  the 
company. — V.  113,  p.  2404. 

Carolina  Clinchfield  &  Ohio  Ry. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  on  Dec.  28  authorized  the  company  to  issue 
■19.500,000  1st  &  Consol.  Mtge.  Gold  bonds.  Series  A,  to  be  sold  at  not  less 
than  91  i4  and  int.  and  the  proceeds  used  in  paying  off  loans  aggregating 
•SS, 000 .000  from  the  U.S.,  and  in  reimbur-sement  of  the  company's  tre.asiu-y 
for  expenditures  for  capital  purposes  amounting  to  .?1. 500,000.  See  offer- 
ing of  $8,000,000  of  these  bonds  in  V.  115.  p.  2793,  2984. 

Central  New  York  Southern  RR. — Receiver  Asked. — 

The  Columbia  Trust  Co.,  New  Yorii,  as  trustee  has  instituted  pro- 
ceedings for  the  appointment  of  a  receiver. 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
abandon  its  entire  line. — V.  115,  p.  2793. 

Central  RR.  of  New  Jersey. —  To  Build  Bridge. — 

Secretary  of  War  Weeks  has  approved  the  application  of  the  company 
to  construct  a  new  bridge  across  the  south  end  of  Newark  Bay,  N.  J., 
replacing  the  present  bridge  at  that  point.  Construction  of  the  bridge, 
estimated  at  $9,000,000.  has  been  opposed  by  the  city  of  Newark,  which 
contended  it  would  impede  navigation  and  urged  the  construction  of  a 
tunnel.— V.  115,  p.  2579. 

Chesapeake  &  Ohio  Ry. — Guaranty  Payment. — 

A  payment  of  $1,074,841  from  the  Government  has  been  authorized 
by  the  I.-S.  C'.  Commission,  completing  payment  of  all  the  amounts  under 
the  Government  guarantee  against  losses  in  operation  for  the  6  months  of 
1920  after  return  of  the  roads  to  private  OAvnership.  With  the  payment 
certified  the  company  will  have  received  a  total  of  $4,378,841. — V.  115, 
p.  2904.  2683. 

Chicago  &  Alton  RR. — Receivers'  Notes. — 

The  I.-S.  C.  Commission  on  Dec.  27  authorized  William  W.  Wheelock 
and  William  G.  Bierd ,  Ror-eivers,  to  issue,  under  date  of  Dec.  1  1922, 
receivers'  notes  aggregating  $2,000,000,  maturing  18  months  from  the  date 
thereof.     The  report  of  the  (Commission  says  in  substance: 

The  proceeds  from  the  s;vlc  of  the  notes  will  be  used  in  making  repairs  to 
cars  and  locomotives  and  for  renewals  of  rail  and  to  the  extent  of  $1 ,000,000 
in  part  reimbursement  of  the  receivers  for  payments  made  by  them  for 
necessary  current  labor,  services,  supplies  and  material  furnished  the  com- 
pany during  the  6  months'  period  immediately  prior  to  the  receivership: 

It  is  proposed  to  sell  the  receivers'  notes  to  net  the  receivers  the  par  value 
thereof  plus  accrued  interest,  less  discount  of  not  more  than  3%,  if  the  notes 
bear  interest  at  rate  of  5%  and  a  discount  of  not  more  than  2%  if  such  int. 
rate  is  6%.  The  notes  will  be  redeemable  on  any  interest  date,  only  at 
the  option  of  the  receivers,  by  the  payment  of  the  principal,  accrued  int 
thereon,  and  a  premium  of  1  %  of  the  principal  if  redeemed  June  1  1923, 
and  a  premium  of  H  of  1  %  if  redeemed  Dec.  1  1923. 

Ja7i.  1  Int.  on  1st  Lien  S^s  Defaulted. — The  protective 
committee  rein-eseuting  the  holders  of  the  314%  1st  Lien 
.50-Year  gold  bonds,  due  July  1  1950,  P.  H.  Ecker,  Chairman, 
has  called  attention  to  the  default  in  ijayment  of  interest 
due  Jan.  1  19'23,  and  of  the  authorization  of  the  issuance 
and  sale  of  $2,000,000  receivers'  certificates.  The  com- 
mittee requests  that  all  liolders  who  have  not  done  so  already 
should  deposit  their  bonds  with  the  Farmers'  Loan  &  Trust 
Co.  as  depositar3^     (See  adv.  pages.) — V.  115,  p.  2793,  2683. 

Chicago  &  Eastern  Illinois  Ry. — Bonds. — 

The  I.-S.  C.  Commission  on  Doc.  22  authcrifced  the  company  to  pledge 
and  repledge  not  exceeding  $989,000  of  the  prior-lien-mortgage  b]4% 
bonds  Series  B,  from  time  to  time,  until  otherwise  ordered,  as  collateral 
security  for  any  certain  note  or  notes  that  may  be  issued,  and  to  sell  said 
bonds  at  any  time  to  and  including  June  30  1923  at  a  price  to  net  not  less 
than  95  and  int.     Report  of  the  tJommission  says  in  substance: 

The  applicant  represents  that  to  meet  its  needs  for  additional  equipment, 
it  has  arranged  to  prociu"e  17  all-steel  70-foot  baggage  cars;  10  iviikado- 
type  freight  locomotives  and  6  Pat'ific-type  passenger  locomotives  at  an 
approximate  total  cost  of  $1,099,300. 

Delivery  of  equipment  will  be  made  between  Nov,  1  1922,  and  Jan.  1 
1923.  Payment  therefore  will  be  made  upon  delivery  from  funds  in  the 
treasury.  As  of  Nov.  1  1922,  after  meeting  payments  then  due  and  pro- 
viding for  outstanding  drafts  and  taxes, .payable  during  the  month  of  Nov.  8 
1922.  Company  estimated  it  would  have  $3,665,000  in  its  treasury  avail- 
able to  pay  for  the  equipment.  It  is  proposed  to  rehabilitate,  at  an  est- 
mated  cost  of  $1,227,812,  certain  equipment  acquired  from  a  predecessor 
company,  and  to  expend  for  other  additions  and  betterments  during  1922. 
81,516,t37;i.  To  complete  these  programs,  it  is  estimated  that  $1,027,812 
will  be  required  for  the  rehabilitation  of  equipment  and  $604,688  will  be 
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needed  for  the  additions  and  bottormonts,  whicli  amoiintH,  toRotlior  witia 
the  proposed  expencilturo  of  SI  .0!)!). 300  for  new  oqiilpniont,  will  malto  a 
otal  of  $2,731 ,800,  to  bo  fiiiiuiced  from  cash  in  llio  treasury.  Tluiro  would 
tbori'Coro,  remain  of  the  cstlmaK'd  l)iilanco  on  Nov  I  lOL'J,  approximaloly 
$934,000  for  otlier  current  roiiulrements.  Applicant  clalm.s  this  would  Ini 
an  inad(>(|uilf  worlviiiK  fund  In.Lsiiuu-li  as  opcr  iln«  cxponscs  fof  O  •!.. 
1922.  amounted  to  $1,976,060.  Appliraint  tliorefore  proi)c.Ko.s  to  rolm- 
burso  Its  treasury  to  the  extent  of  approximately  90%  of  the  expenilltnro.s 
for  new  equipment  h.v  the  i)ropo8ed  Issue  of  bonds.  The  quest  ion  of  wlietti(>r 
the  proposed  expenilitures  for  rehabiiitatlnn  of  equipment  and  for  addi- 
tions and  betterments  are  properly  capitalized  is  not  now  pas.sed  upon. 
It  is  st4ite<l  that  the  bonds  will  bo  sold  ultiinalely  directly,  or  tlironsh 
Kuhn.  Loeb  &  Co..  at  not  less  than  9,'>  and  Int.— V.  11.5,  p.  2904.  2158. 

Chicago  Great  Western  RR. — Authnrittj  to  Issue  Bonds — 
To  Acquire  Bonds  of  Mason  City  <fc  Fori  Doilc/e  RR. — Tho 
I.-S.  C  Commission  on  Doc.  23  authorizod  the  company  to 
issue  $10,200,000  1st  Mtge.  .W-year  4%  Gold  bonds  and 
$3,580,000  4%  Pr(>fern'd  stock  in  connection  with  the 
acquisition  of  tlio  $12,000,000  1st  Mtp:o.  4%  bonds  of 
Mason  City  &  Fort  Dodge  RR.  Tlie  report  of  the  Commis- 
sion says  in  part: 

The  applicant  operates,  under  lease,  all  the  lines  of  railroad  owned 
by  the  Mason  CMty  company. 

In  Nov.  1920  the  applicant  notified  the  Mason  City  bondholders  that. 
upon  the  basis  of  accountint;  specified  in  the  lease,  the  interest  on  the 
Mason  City  bonds  had  not  been  earned,  that  it  had  advanced  funds  from 
time  to  time  with  wliich  to  maiie  up  the  deficiency,  but  that  these  advances 
would  no  longer  be  continued.  However,  the  coupons  maturing  Dec.  1 
1920  were  paid  by  the  applicant  (V.  111.  p.  222S1 .  although  it  claimed 
that  the  interest  had  not  been  earned,  but  the  interest  on  the  Mason  City 
bonds  since  that  date  has  not  be(m  paid. 

A  bondholders'  committee  (Mortimer  N.  Buckner,  Chairman,  V.  Ill, 
p.  2140]  has  been  formed  to  protect  the  interests  of  tiie  Mason  City  bond- 
holders. It  is  the  view  of  this  committee  that  not  only  has  the  Mason 
City  defaulted  in  the  payment  of  int.  on  its  bonds,  but  that  the  applicant 
Is  in  default  under  the  lease,  the  committee's  contention  being  that,  under 
proper  accountinK:  on  the  basis  specified  in  the  lease,  net  earnings  of  the 
Mason  City  sufficient  to  pay  all  the  interest  upon  the  $12,000,000  of 
Mason  Cit.v  bonds  are.  or  ought  to  be.  in  the  applicant's  hands.  The 
committee  insists,  therefore,  that  it  can,  at  any  time,  cause  the  Mason  City 
mortgage  to  be  foreclosed  or  terminate  the  loa.se,  or,  in  a  suit  against  the 
applicant  for  an  accounting,  cause  a  substantial  sum  to  be  credited  to  the 
"trust  fund"  for  the  benefit  of  the  Mason  City  bondholders. 

The  applicant  denies  that  it  is  in  default  under  the  lease,  and  asserts 
that,  under  the  accounting  provisions  of  the  lease  properly  construed,  no 
earnings  are  available  for  the  payment  of  interest  upon  the  Mason  City 
bonds. 

This  controversy  between  the  bondholders'  committee  and  the  applicant 
has  been  the  subject  of  extended  negotiations  between  them,  in  the  hope 
of  effecting  an  adjustment.  In  the  meantime,  the  applicant  has  continued 
to  operate  the  Mason  City  lines  under  the  lease. 

Under  date  of  Oct.  20  1922  the  bondholders'  committee  and  the  applicant 
entered  into  an  agreement  embodying  an  adjustment  plan  under  which, 
subject  to  our  approval,  the  securities,  for  the  issue  of  which  authority  is 
herein  sought,  will  be  delivered  by  the  applicant  to  the  bondholders'  com- 
mittee in  exchange  for  all  the  outstanding  Mason  City  bonds  deposited 
under  a  certain  deposit  agreement,  provided  at  least  80%  of  the  out- 
standing bonds  are  deposited. 

The  applicant  now  owns  all  of  the  Capital  stock  of  the  Mason  City. 
and.  in  the  event  it  should  acquire  in  addition  all  of  the  outstanding  Mason 
City  bonds,  the  practical  effect  would  be  to  merge  the  Mason  City  with 
the  applicant.  Indeed,  if  the  proposed  adjustment  is  consummated,  it  is 
the  intention  of  the  applicant  to  ask  our  authorization  of  the  acquisition 
by  it  of  the  railways  and  properties  of  the  Ma.son  City.  For  digest  of  ad- 
justment plan  see  Mason  City  &  Fort  Dodge  RR.  below. — V.  115,  p. 2904. 
2683. 

Chicago  Mil-waukee  &  St.  Paul  Ry. — Off  Legal  List,  &c. 

See  Baltimore  &  Ohio  RR.  above. 

It  is  stated  that  the  company  will  spend  $18,000,000  during  the  coming 
year  for  equipment,  and  $12,000,000  for  other  supplies  and  material. — 
V.  115,  p.  2793,  2683. 

Chicago  Rock  Island  &  Pacific  RR. — Nov.  Earnings. — 

Chairman  Charles  Hayden.  commenting  on  the  November  earnings, 
said;  "Rock  Island  net  operating  revenue  for  November  was  $2,351,358 
and  the  balance  of  income  after  payment  of  all  fixed  charges  was  $369,750. 
which  are  the  largest  net  operating  revenue  and  balance  of  income  sho^vn 
for  the  month  of  November  since  1917. 

"The  balance  of  income  for  the  year  to  Nov.  30  is  $2,389,237.  These 
figures  Include  all  the  extraordinary  expenses  growing  out  of  the  shopmen's 
strike  and  a  reserve  of  $1,350,000  for  deferred  maintenance  of  equipment 
resulting  from  the  strike. 

"The  earnings  reflect  a  very  creditable  performance  on  the  part  of  the 
company,  when  it  is  considered  that  the  freight  rate  reductions  ordered 
by  the  I.-S.  C.  Commission  during  the  current  year  amount,  on  the  volume 
of  traffic  the  road  handled,  to  $8,475,000.  Had  it  not  been  for  these  rate 
reductions,  the  net  for  the  11  months  ended  Nov.  30  would  have  been 
correspondinaiy  greater." 

November  Earnings —  1922.  1921. 

Operating  revenues $10,873,521  $11,040,397 

Operating  expenses 8,522,163       9,204.005 

Net  operating  revenue $2,351,338     $1,856,392 

Operating  income 1,811 .134       1.270,313 

Non-operating  income 45,000  81,488 

Gross  income $1.8.56.134     $1,351,803 

Deduction... 1,236.384       1.303,858 

Net  income $619,750  $47,963 

Res.  for  maint.  of  equip,  on  accoimt  of  shopmen's 

strike 250.000  

Balance  of  income $369,750  $47,963 

—V.  115,  p.  2476. 

Chicago  Utilities  Co. — Bonds  Sold  at  Auction. — 

Adrian  H.  MuUer  &  Sons,  N.  Y..  auctioneers,  last  week  sold  $2,000,000 
of  First  Mtge.  5%  gold  bonds,  due  April  1  1942,  for  $200  for  the  lot. — 
V.  113.  p.  292. 

Cumberland  County  Po'wer  &  Light  Co.^ — To  Acquire. 

The  company  has  applied  to  the  Maine  P.  U.  Commission  for  authority 
to  acquire  the  properties  of  the  York  County  Power  Co.  and  the  Westbrook 
Electric  Co.  The  latter  named  companies  are  both  controlled  by  the 
Cumberland  Co.  through  stock  ownership. — V.  115.  p.  435.  313. 

Community  Traction  Co. — To  Increase  Capital. — 

The  City  Council  of  Toledo.  Ohio,  has  authorized  the  company  to 
increase  its  capital  by  issuance  of  $30,000  of  Preferred  stock  to  provide 
funds  to  purchase  four  motor  buses  and  pro\ide  housing  facilities. — 
V.  115,  p.  2477. 

Dayton  Toledo  &  Chicago  Ry. — Abandonment. — 

The  l.-S.  C.  Commission  Dec.  26  issued  a  certificate  authorizing  the  re- 
ceiver to  abandon,  as  to  inter-State  and  foreign  commerce,  the  line  of  the 
,  company.     The  report  of  the  Commission  says  in  part: 

The  railroad  is  locatea  entirely  within  the  State  of  Ohio,  and  extends 
from  Delphos  to  near  Stillwater  Jet.,  90  miles.  The  company  was  placed 
in  the  hands  of  a  receiver  April  29  1921.  The  Common  Pleas  Court  of 
Miami  County.  O..  on  Oct.  2  1922,  entered  an  order  in  the  receivership 
proceeding,  authorizing  and  directing  the  receiver  to  fUe  thus  application 
with  the  Commission  to  abandon  the  road. 

The  line  was  buUt  as  a  narrow  gauge  from  Dayton  to  Delphos,  and  was 
placed  in  service  in  1881.  In  1892  it  as  acquired  by  the  Cincinnati  Hamil- 
ton &  Dayton  RR.  and  changed  to  standard  gauge.  It  was  operated  as 
the  Delphos  division  of  the  latter  road  until  1917,  when  the  Cincinnati 
ton  &  Dayton  RR.  and  changed  to  standard  gauge.  It  was  operated  as 
Hamilton  &  Dayton  RR.,  then  In  receivership,  was  acquired  by  the  Balti- 
more &  Ohio  KR.     At  that  time  the  Delphos  division  was  sold  for  Junk, 


but  the  sale  wan  set  aside  by  the  court  and  that  portion  of  the  dIvUloD 
extending  from  .Stlllwiter  .(et  to  Delphos  w  ih  arc|ulr(«I  by  the  Dayton 
Compiny  The  Dayton  f-ompatiy  bei^an  opiT.illoii  on  .Ian  1  lOJH.  and 
coiitimied  such  opiTatlon  until  the  appointment  of  the  reeelver 

The  consolidated  gei  oral  balance  silent,  an  of  July  31  1922,  showod; 
eapilal  slock.  $300. 001):  funded  debt  umii  ittireil  S.'JH'l  <1X0  curn  nt  llahllltliM. 
$509,429;  unadjusted  credits.  S161.799;  Investment  In  road  and  <t(|iilpmcnt! 
$706.47.S:  current  asseis.  .'SH3.0'l();  uiiadluslerl  dehlis.  .?7r..7r,'l:  profit  and 
loss  debit  b.ilanco.  $193,222.  For  the  period  Jan  1  \<)]H  (o  lufv  31  1922 
the  result  of  oper.il  Ions  weri'-  OimmmHhk  revenues.  $1,1X1.319;  ojMT.itlng 
expen.ses,  $1,313,016;  deficit  In  nt  t  railway  operating  Income.  $1(17.(192. 
The  ,'ip|)lleant  sl.iles  (hat  neillier  (he  $.300. 000  c.iijilal  stock  nor  the  $3H(1  980 
bonds  have  any  market  valuo  and  that  their  worth  will  not  bo  afl'i,-<;ttid  by 
till"  pro|>osed  .ibiiiidoiuiient . 

The  debts  of  the  receiver  are  approximately  $200,000.  Taxes  to  the 
amount  of  $15,000  are  duo  and  unpaid  — V     115.  p     1729.   1320. 

Delaware  &  Hudson  Co. — Tentative  Value. — 

The  I.-.S.  C.  Commission  ii.is  iibieed  a  ti^nl  idve  v.luadon  of  $98,728,801 
on  the  company's  properly  as  of  June  30  1916.  according  to  Information 
contalne<l  In  the  Commission's  report  to  the  Hen.■lt<^  In  respon.se  to  the 
(tapper  resolution  regarding  the  recapture  of  excess  earnings. — V.  115. 
p.   2045,    1()31. 

Dela'ware  Lackawanna  &  Western  RR. — Elevation. — 

'I'lio  new  ehwated  .station  of  the  I).  L.  it  W.  Kit  in  New  York  on  tho 
Morris  and  E.sstix  divisions,  whicl^  eliminates  grade  crossings  between 
Hoboken  and  Mount  Tal)Or.  was  u.sed  Dee.  17  for  the  first  time.  The 
elevation,  constructed  since  April  1921.  is  17  ndUw  long  and  cost  approxi- 
mately $4,000,000.  The  improvement  includes  two  new  stations,  llrick 
Church  and  East  Orange.  N.  J. — Sixteen  grade  cro.ssings  have  l>eeD 
eliminated.— V.  115.  p.  2905.  2266. 

Denver  &  Rio  Grande  Western  RR. — Receiver's  Certif. 

The  1  -S.  C.  Commission  on  Dec  28  authorized  .Joseph  H.  Young, 
Receiver,  to  issue  $5,000,000  receiver's  certifi(;ates.  Series  No  1,  at  not  less 
than  98  and  int.      The  report  of  the  Commission  siys  In  p  irt: 

Acting  under  an  order  of  the  court,  the  receiver  submitted  to  the  special 
master  a  budget  of  improvements,  additions  or  betterments  which  lie  be- 
lieved should  be  made  within  three  years  from  Aug  1  1922.  to  put  tho  rail- 
roads in  his  charge  in  safe  and  proper  condition  foi  adequal(!lv  serving  the 
public  Such  budget  showed  estimated  gross  expenditures  of$23.792.518. 
which  included  $6,226,283  for  new  equipment 

On  Nov  20  1922.  the  .special  master  filed  a  report  finding  among  other 
things,  that  tlie  most  important  expenditures  necessary  were  for  equip- 
ment and  additional  shop  fnilitles.  .md  th  it  $7.00  ).000  should  be  available 
within  the  next  60  days,  and  $3,000  000  during  the  yeir  19'.'3.  and  recom- 
mending that  an  order  be  entered  authorizine  the  issuince  of  $.5,000,000  of 
receiver's  eqtiipment  trust  certific:it(>s  and  $"-,000,000  of  receiver's  certlfs. 

On  Dec.  2  1922,  the  court  entered  an  order  confirming  and  .approving 
the  report  of  tlie  special  master  and  authorizing  the  receiver  to  negotiate 
for  the  sale  of  $5,000,000  of  receiver's  eq.iipment-trust  certificates,  not 
included  in  this  applie^ition  ,  and  to  issue  not  e-vcm^din"  <t'  O0'>  000  ''.%  receiv- 
er's certificates.  Series  No.  1,  to  be  in  the  denom  of  $1,000  each,  or  any 
multiple  thereof,  to  be  dated  Dec  1  1922,  to  be  payable  Dec  1  1924,  but 
red  at  any  time  at  par  and  int.  Certificates  are  to  rank  equall.v  and  be 
equally  secured  upon  the  corpus  of  all  the  property  and  franchises  legally 
or  equitably  covered  by  and  or  embraced  in.  trie  1st  &  Ref  Mtge  of  the 
Denver  &  Rio  Grande  RR..  dated  Aug  1  1908.  and.  or  the  Adjustment 
mortgage  made  by  that  company,  dated  Ma.v  1  1912.  prior  and  superior 
to  the  lien  of  said  mortgages,  but  subordinate  to  senior  and  underlying 
mortgages  and  except  as  to  the  proposed  i.ssue  of  receiver's  equipmen(>^ 
trust  certificates.  No  receiver's  certificates  will  be  issued  having  any  pri- 
ority over,  or  being  on  a  parity  with,  this  series,  either  in  lien  or  date  of 
maturity  until  all  certificates  of  tnis  series  have  been  fully  paid  both  as 
to  principal  and  interest. 

"The  receiver  proposes  to  use  not  exceeding  $1 .200.000  of  the  pioceeds  of 
the  sale  of  the  certificates  as  a  cash  p  lyment  upon  equipmejit  to  cost  approx- 
imately $6,000,000  and  to  be  procured  under  a  proposed  equipment  trust, 
and  to  spend  the  remainder  for  additions  and  betterments  to  the  property 
in  his  hands. 

No  arrangement  have  been  made  for  the  sale  of  the  certificates  other 
than  certian  assurances  the  receiver  now  has  for  the  purchase  of  $2,500,000 
thereof  at  98  and  int.  Authority  is  sought  to  issue  and  sell  the  entire 
.•tfo.OOO.OOO  of  certif  ieates  at  nor  less  than  ihl-i  pi-iie.  which  Is  the  minimum 
fixed  in  the  court  order.  On  that  basis  the  annual  cost  to  the  receiver  will 
be  approximately  7%. 

Reorganization  Plan  Reported  Near  CompleHon. — 

According  to  reports  in  the  finanel  U  district  this  week  a  reorganization 
plan  re.sulting  from  co-operative  effort  of  the  Perkins  committee  and 
Kuhn,  Loeb  &  Co.,  bankers  for  tho  Missouri  Pacific  RR..  is  nearing  com- 
pletion. James  H.  Perkins  (Pres.  Farmers'  Loan  &  Trust  Co.)  is  Chairman 
of  one  of  the  committees,  representing  holders  of  the  1st  &  Ref.  Mtge.  5% 
bonds  and  the  Adjust.  Mtge.  7%  bonds,  and  opposed  the  reorganization 
plan  advanced  by  the  Hammond  committee  about  a  year  ago. 

It  is  reported  that  under  the  new  plan  the  Missouri  Pacific  proposes  to 
provide  for  the  5%  bondholders  by  an  issue  of  new  5%  bonds,  guaranteed 
by  the  Missouri  Pacific,  which  would  be  offered  at  60.  The  reports  also 
state  that  the  road  would  be  operated  jointly  by  the  Missouri  Pacific  and 
the  Western  Pacific. 

Alvin  W.  Krech.  Chairman  of  the  Western  Pacific.  Is  reported  to  have 
stated  that  representatives  of  the  Western  Pacific  and  the  Missouri  Pacific 
had  been  carrying  on  conferences  with  a  view  to  working  out  the  Denver  & 
Rio   Grande  tangle,   but  that  no  conclusions  had   as   yet  been   reached. 

Mr.  Krech  is  quoted  as  follows:  "Papers  h.ive  been  drawn  up  but  the 
details  are  still  to  be  worked  out.  and  nothing  final  has  been  accomplished. 
No  discussion  surrounding  the  position  of  the  5%  bonds  has  as  yet  de- 
veloped." 

Statement  by  Richard  Svtro,  Chairman  of  BnndhnUlers'  Committee. 

Richard  Sutro,  Chairman  of  the  committee  for  the  Refunding  and  Adjusts 
ment  bonds,  in  coimection  with  the  above  rumors  issued  the  following 
statement: 

"The  Denver  &  Rio  Grande  system  is  in  all  respects  self-supporting,  and, 
as  is  now  well  known,  originates  over  80%  of  its  traffic. 

"On  the  other  hand,  from  the  information  obtainable,  the  Missouri  Pacific 
and  the  Western  Pacific  fail  to  show  sufficient  earnings  available  to  meet  the 
proposed  guaranty.  It  must  therefore  be  appnrent  that  any  such  guar- 
anty will  be  met  our  of  the  earnings  of  the  Denver  system  itself — and 
that  for  this  reason  the  guaranty  is  either  wholly  unnecessary  or  of  no  sub- 
stantial value.  Further,  if  this  plan  involved  another  effort  to  revest  the 
control  of  the  Denver  system  in  either  or  both  of  these  connecting  lines — 
thus  depriving  the  bondholders  of  the  equity  in  the  road  which  our  committee 
is  endeavoring  to  secure  for  them — we  may  reasonalil.v  expect  a  recurrence  of 
old-time  conditions,  which  would  mean  that  the  Denver  system  would  again 
be  operated  primarily  for  the  bene/it  of  selfish  outside  interests  and  that  the 
Preferred  stock  that  it  is  proposed  to  give  to  the  Denver  bondholders  would 
have  a  very  doubtful  value. 

"There  is  one  course  to  pursue  and  one  alone  in  connection  with  any  re- 
organization of  the  Denver  &  Rio  Grande  system — and  that  is  to  reorganize 
the  road  as  a  wholly  independent  system  and  solely  in  the  interest  of  Its 
own  bondholders,  so  that  its  management  may  be  enabled  to  work  whole- 
heartedly in  the  interest  of  its  own  security  holders,  and  without  the  ne- 
cessity of  also  ser^^ng  outside  interests. 

"Furthermore,  it  will  be  interesting  to  learn  how  this  suggested  plan 
proposes  to  deal  with  the  Utah  Fuel  Co.  stock,  the  title  to  the  property  of 
which  the  Denver  &  Rio  Grande  Western  claims  to  he  the  owner,  free  of 
the  lien  of  the  Refunding  and  Adjustment  Mortgages  and  numerous  other 
important  unadjusted  matters." — V.  115.  p    2684.  2266. 

Des  Moines  &  Central  Iowa  Elec.  Co. — Bonds  Paid. — 

The  $201,000  Oskaloosa  Traction  &  Light  Co.  1st  Mtge.  5%  bonds 
due  Jan.  1  have  been  paid. — V.  101.  p   287. 

Detroit  Toledo  &  Ironton  Ry. — Profit  Sharing  Opposed. 

Counsel  for  the  minority  stockholders  has  opposed  the  corhpany's  pro- 
posal to  issue  employees'  profit  sharing  certificates  in  papers  filed  with  the 
I.-S.  C.  Commission,  calling  it  a  method  of  taking  the  minority  stockholders' 
right  to  possible  profits.  Objection  to  plan  says  that  Henry  Ford  and  his 
associates  can  claim  to  be  employees  of  the  road  and  share  in  the  profits, 
shutting  out  those  only  financially  interested  in  the  road. — V.  llo,  p. 
2684.   2579. 

Gary  &  Southern  Traction  Co. — Wages  Cut. — 

The  company  and  its  employees  have  concluded  negotiations  whereby 
the  latter  have  agreed  to  accept  a  wage  scale  of  60  cents  an  hour— a  redtio 
tlon  of  6  cents  from  the  former  scale. — V.  115,  p.  1631. 
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Groton  &  Stonington  (Conn.)  St.  Ry. — Trolley  Service. 

The  companv  recently  established  railway  ser\ice  between  CJroton  and 
New  London.  Conn. — V.  103.  p.  10.32. 

Illinois  Central  RR. — Valuation  Too  Low  .—Addressing 
the  Kentucky  Manufacturers'  Association,  Pres.  C.  H.  Mark- 
ham  said  that  the  vahiation  placed  by  the  I.-S.  C.  Com- 
mission on  the  sj'stem  is  too  low.     He  said  in  part: 

The  Illinois  Central  system  was  recently  served  with  a  preliminary  en- 
gineerini;  survey  of  its  valuation,  as  of  June  30  1915.  At  that  'me  the 
Commission's  valuation  ensdnecr.s  estimated  the  property  was  worth  about 
$371,500,000.  Now  that  estimate  was  too  low,  as  we  hope  to  show  the 
Commission,  but  even  taking  that  estimate  as  it  stands  and  adding  the 
$108,000,000  put  into  the  property  between  that  time  and  the  end  of  1921 
we  would  have  had  a  valuation  at  the  end  of  1921  that  totaled  close  to 
S4S0,000,000.  or  more  than  $90,000,000  in  excess  of  the  Illinois  Central 
system's  capital  stock  and  funded  debt  in  the  hands  of  the  public.  A 
margin  of  S90. 000.000  on  a  valuation  of  $480,000,000  is  a  pretty  safe 
margin,  certainly  safe  enough  to  prove  that  you  won't  find  "water"  in  the 
securities  of  the"  Illinois  Central  system. 

Illinois  Central  system  operates  about  6.200  miles  of  Ime,  but  when  we 
coimt  up  second,  "third  and  fourth  tracks,  side  tracks,  passing  tracks, 
yard  tracks  and  the  like  we  have  more  than  10.000  miles  of  track.  Our 
capitalization  is  about  S387.000.000.  That  is.  .$62,400  for  each  mile  of 
line,  or  838,700  for  each  mile  of  track.  But  capitalization  covers  much 
more  than  just  the  right-of-wav.  the  ballast,  the  ties,  and  the  rails.  On 
the  Illinois  Central  system  we  have  75,000  freight  cars.  1,800  locomotives, 
and  1.700  passenger  cars.  Take  oiu-  freight  cars  at  a  value  of  $1,000 
each,  which  is  half  what  a  new  car  costs  to-day:  it  is  not  an  unjust  %'alue 
of  our  cars  because  our  equipment  was  acquired  largely  in  recent  years  and 
has  been  kept  in  first-class  condition.  Take  our  locomotives  at  $30,000 
each,  which  is  nearly  half  what  we  are  paying  now.  Take  our  passenger 
cars  at  $15,000  each:  we  paid  $34,800  each  for  the  last  steel  cars  we  pur- 
chased. jNIost  of  our  passenger  cars  are  modern  steel  cars  and  they  have 
been  kept  in  good  condition. 

These  estimates  would  give  us  $75,000,000  worth  of  freight  cars,  $54,000.- 
000  worth  of  locomotives,  and  about  .$25,500,000  worth  of  passenger  cars. 
This  is  a  value  of  $154,500,000  for  rolling  equipment  alone,  nearly  half  of 
the  total  capitalization  of  the  system.  When  we  subtract  this  prom  the 
previous  capitalized  value  we  had  for  a  mile  of  track  $38,700  we  have  left 
a  capitalized  value  of  823,250  a  mile.  And  this  does  not  take  into  con- 
sideration the  cost  of  bridges,  signals,  telephone  and  telegraph  lines,  which 
are  so  closely  connected  with  the  track,  or  of  the  buildings,  land,  roimd- 
houses.  shops  and  stations. 

Operation  of  Line,  &c. — 

The  I.-S.  C.  Commission  on  Dec.  23  issued  (1)  a  certificate  authorizing 
the  Chicago  St.  Louis  &  Now  Orleans  RR.  to  construct  a  new  line  of 
railroad  in  Muhlenberg  and  Hopkins  counties,  Ky.,  and  as  incidental 
thereto  and  constituting  part  of  the  proposed  new  line,  to  acquire,  by 
purchase,  a  line  of  the  Kentucky  Midland  RR.;  (2)  approved  and  authorized 
the  proposed  acquisition  by  the  Illinois  Central  RR.  of  control,  by  lease, 
of  the  new  line  of  railroad  to  be  constructed  by  the  Chicago  St.  Louis  & 
New  Orleans  RR.,  including  as  a  part  thereof  the  line  to  be  acquired  from 
the  Kentucky  company.     The  report  of  the  Commission  says: 

"The  Chicago  company  owns  a  road  extending  from  Louisville  to  Fulton, 
Ky..  271  miles.  Entire  capital  stock  owned  by  the  Illinois  Central  and 
the  latter  company  operates  the  road  of  the  former  company  under  a 
99-vear  lease,  expiring  June  30  1996. 

"As  a  part  of  the  proposed  new  construction  project  the  Chicago  com- 
panv plans  to  purchase  and  rehabilitate  a  line  of  road  owned  by  the 
Kentucky  company,  extending  from  Central  City  in  a  westerly  direction 
9  miles,  of  which  6.89  miles  have  heretofore  been  operated  by  the  Kentucky 
company.  The  Chicago  company  proposes  to  extend  the  line  to  be 
acquired  from  the  Kentucky  company  from  its  western  terminus,  in  a 
general  westerly  direction  through  Muhlenberg  and  Hopkins  counties, 
to  a  point  on  the  partially  completed  Dawson-Providence  Branch  of  the 
Chicago  company's  road  about  4  miles  north  of  Dawson  Springs.  Ky.. 
a  distance  of  25  miles.  It  also  plans  to  complete  the  Dawson-Providence 
Branch  between  the  point  of  connection  with  the  new  line  and  Dawson 
Springs,  thus  forming  a  second  line  from  Dawson  Springs  to  Central  City. 
Ttie  Cliicago  company  proposes  to  pay  $255,000  for  the  property  to  be 
purchased  from  the  Kentucky  company,  and  it  estimates  that  it  will  be 
necessary  to  expend  about  .$150,000  to  reduce  grades  and  rehabilitate 
the  line  of  railroad  to  be  acquired. 

"The  estimated  cost  of  the  new  line  from  Dawson  Springs  to  Central 
City  is  $1,870,000,  divided  as  follows:  Cost  of  line  to  be  con-structed , 
SI  .465.000:  purchase  price  of  the  property  to  be  bought  from  the  Kentucky 
company  and  rehabilitation  co.st  of  the  lure  to  be  acquired.  $405,000. 

"The  Illinois  company  will  operate  the  new  line  under  the  lease  effective 
July  1  1897."— V.  115.  p.  2684.  2267. 

Indiana  Columbus  &  Eastern  Traction  Co. — Order. — 

Judge  Killits  in  the  Federal  Court  at  Toledo.  O..  has  set  aside  a  former 
order  entered  Oct.  18  1921.  under  which  the  company  was  atithorized  to 
abandon  its  lino  between  Lima  and  Defiance.  Service  was  to  have  been 
discontinued  on  Dec.  31  1922.— V.  115,  p.  2477.  1532. 

Interborough  Rapid  Transit  Co. — New  Directors,  &c. — 

[Herman  A.  Metz,  William  White  Niles  and  Abel  E.  Blackmar.  designated 
by  the  Transit  Commission  to  represent  the  public,  have  been  elected  direc- 
tors for  terms  expiring  Sept.  1923.  Sept.  1924  and  Sept.  1925,  respectively. 

Bonds  Ready. — 

The  Bankers  Trust  Co..  10  Wall  St.,  N.  Y.  City,  is  now  prepared  to  de- 
liver 1st  &  Ref.  Mtge.  bonds  in  exchange  for  certificates  of  deposit  issued 
under  the  plan  of  readjustment  (see  V.  115,  p.  2580). — V.  115,  p.  2901,  2905. 

International-Great  Northern  RR. — Bonds  Sold. — 
Speyer  &  Co.  and  J.  &  W.  Seligman  &  Co.  have  sold  at  97 
and  int.,  to  yield  over  G.20%,  about  $13,500,000  1st  Mtge. 
30- Year  6%  gold  bonds,  Series  A,  due  July  1  1952  (see  ad- 
vertising pages) .  The  bonds  are  a  part  of  a  total  authorized 
issue  limited  to  $40,000,000,  of  which  $20,000,000  have  been 
issued  and  are  outstanding  at  the  low  rate  of  approximately 
$18,000  per  mile,  and  cover  property  which,  "with  about 
.$6,000,000  of  net  current  assets,  has  been  valued  by  the 
Texas  RR.  Commission  at  approximately  $45,000,000,  which 
is  more  than  twice  the  amount  of  First  Mortgage  bonds  is- 
sued.    The  bankers  state: 

Fixed  Charges.— The  total  annual  fixed  interest  charges  of  the  new  com- 
pany are  $1,179,000.  a  reduction  of  more  than  2C%  as  compared  with  the 
charges  of  the-  old  company.  As  a  result  of  opcraling  policies  and  econo- 
mies now  being  instituted  by  the  new  management,  it  is  estimated  that  for 
tho  years  1923  to  1 925,  inclu.sive,  the  net  income  available  for  interest  should 
amount  to  at  least  83,000,000  per  year. 

During  the  receivership  over  $5,000,000  was  expended  on  the  property 
for  additions  and  Ixttiinu'nts,  and  the  now  company  on  Dec.  1  1922  had 
available  a  working  fund  of  more  than  $4,000,000  in  cash. 

Isstiance. — The  is.suanc(!  of  these  bonds  has  been  approved  by  the  I.-S.  C. 
Commission  and  by  the  Texas  KR.  Commission. 

Control.— yi\f  St.  Louis-San  Francisco  Ry.  has  contracted  to  pm-chase 
the  entire  capital  stock  of  the  International-CJreat  Northern  RR..  subject 
to  the  apj)roval  of  its  stockholders  and  of  tho  I.-S.  C.  Cojmmission. 

Capilaiizalion  n.9  of  Dec.   1    1922. 
1st  Mtge.  30- Year  6%  (iold  lionds.  Series  A,  due.Iuly  1  1952.-X$20,000,000 
Adjust.  Mtge.  30- Year  6%  Gold  lionds.  Series  A,  due  July  1  1952  17,000.000 
Common   stock...      7. 500. 000 

X  Including  $2,750,000  bonds  pledged  as  collateral  for  U.  S.  Director- 
General  of  Railroads  6%  loan  of  .$2,400,000,  due  March  1  19,30. 

Earnings. — N(!t  income  of  tho  system  for  1922  (one  month  estimated) 
available  for  interest,  after  operating  expenses,  taxes  and  rentals,  amounts 
to  approximately  $1.:<90,000. 

The  gross  revenues  of  all  the  Southwestern  railways  having  decreased 
materially  during  the  present  year,  the  International-Great  Northern 
is  no  excepticn,  and  the  shrinkage  in  1922  amounts  to  al)out  $3,000,000  as 
compared  with  1921.  In  spite  of  this  largo  decrease  in  gross  revenues, 
the  results  for  1922  .show  a  substantial  increase  in  net  income  available  for 
Interest.  It  is  not  to  bo  expected  that  the  unfavorablooalitljin  .a  >  uo  la  J 
which  are  not  sectional  but  countrywide,  will  continue. 


Speyer  &  Co.  and  J.  &  W.  SeUgman  &  Co.  have  notified 
members  of  the  reorganization  sjTidieate  that  they  have  sold 
all  of  the  International-Great  Northern  RR.  1st  Mtge.  30- 
Year  6  %  Bonds  and  all  the  Adjustment  Mortgage  6  %  Bonds 
heretofore  held  by  the  syndicate. — V.  115,  p.  2905. 

Interurban  Railway  &  Terminal  Co.,  Cincinnati. — 

The  interurban  line  which  until  last  March  was  operated  between  Cin- 
cinnati and  New  Richmond.  Ohio,  will  not  be  rehabilitated  and  restored 
to  ser\ice.  This  announcement  was  made  by  William  E.  Harton.  President 
of  the  Cincinnati  &  iVew  Richmond  Ry..  originallj-  organized  to  take  over 
this  operation.  Failure  of  shippers  along  the  route  to  support  the  project 
is  given  as  the  chief  reason  for  the  collapse  of  the  plan. 

The  work  of  dismantling  the  old  Interurban  Ry.  &  Terminal  Co.  line 
already  has  been  started.  The  tracks  -will  be  torn  up  and  all  equipment 
and  stock  sold  or  junked.  Charles  Leslie  is  receiver  for  the  company. 
"Electric  Railway  Jom-nal." — V.  115,  p.  2159. 

Kentucky  Midland  RR. — Sale,  &c. — 

See  Illinois  Ontral  RR.  above. 

Keokuk  Electric  Co. — Notes  Offered. — Stone  &  Webster, 
Inc.,  are  offering  at  98 J^  and  int.,  $400,000  2K-Year  6% 
Mtge.  notes.     A  circular  shows: 

Dated  Jan.  2  1923.  Due  July  1  1925.  Interest  payable  J.  &  J.  at 
First  Trust  &  Savings  Bank,  trustee.  Chicago,  without  deduction  for 
normal  Federal  income  tax  up  to  2% .  Denom.  $1 .000.  $500  and  SlOO  (c*) . 
Redeemable  as  a  whole  on  30  davs'  notice  at  102  prior  to  Jan.  1  1924;  101 
Jan.  1  1924  to  Dec.  31  1924;  100  Jan.  1  1925  to  maturity. 

Securitu. — Secured,  subject  to  the  lien  of  $137,000  divisional  bonds  by  a 
closed  mortgage  on  the  entire  property  now  or  hereafter  owned. 

Companij. — -Does  entire  electric  lighting  and  power  and  street  railway 
business  In  Keokuk,  Iowa,  and  in  Hamilton  and  Warsaw.  111.,  gas  business 
in  Keokuk,  and  operates  an  interurban  electric  railway  between  Keokuk. 
Hamilton  and  Warsaw.     Population,  estimated,  20.000. 

Purpose. — To  pay  $388,000  1st  &  Ref.  bonds  maturmg  Jan.  15  1923. 

Capilaiizalion —  Authorized.  Outstanding. 

Mortgage  notes.  6 To  (this  issue) Closed         $400,000 

Keolcuk  Elec.  Ky.  &  Pr.  Co.  5%  serial  bonds Closed  137.000 

Preferred  6%  Cumulative  stock $250,000  2.50,000 

Common   stock 650,000  650,000 

Earnings — 12  Months  ended  Nov.  30  1922. 

Gross  earnings .$384,978 

Net.  after  operating  expenses  and  taxes 101.867 

Interest  on  bonds  and  mortgage  notes  requires 30,850 

—V.  106,  p.  396. 

Lake  Erie  &  Western  RR. — Transfer  Agent. — 

The  Guaranty  Trust  Co.  of  N.  Y.  has  bepn  appointed  transfer  agent  for 
118,400  shares  of  Preferred  .stock  and  118,400  shares  of  Common  stock, 
par  $100  each.— V.  115.  p.  2905. 

Maryland  Delaware  &  Virginia  RR. — May  Be  Sold. — 

It  is  reported  that  the  Maryland  Delaware  &  Virginia  RR.  and  the 
Baltimore  Chesapeake  &  Atlantic  RR..  two  subsidiaries  of  the  Pennsylvania 
RR..  will  shortly  be  .sold  under  foreclosure.  It  is  also  reported  that  the 
Pennsylvania  itself  will  probably  purchase  the  roads  if  offered  for  sale. 

The  Maryland  company  has  a  funded  debt  of  $1,500,000  5%  bonds,  guar- 
anteed by  the  Baltimore  Chesapeake  &  Atlantic.  Interest  on  these  has 
been  in  default  since  the  Feb.  1920  coupons  fell  due.  The  Pennsylvania 
bought  $46,900  of  these  coupons.  When  the  following  Aug.  coupons  fell 
due  they  also  were  defaulted  and  demand  was  made  upon  the  Baltimore 
company  for  payment,  as  guarantor,  but  it  failed  to  meet  its  guarantee 
and  the  Pennsylvania  refused  to  buy  more  coupons.  No  interest  has  been 
paid  since  (V.  115,  p.  1399). 

The  Baltimore  Chesapeake  &  Atlantic  has  a  funded  debt  of  $1,250,000 
1st  Mtge.  5%  bonds,  but  when  the  Sept.  1921  coupons  fell  due  it  was  unable 
to  pay  them  and  the  Pennsylvania  took  them  up.  The  March  1922  coupons 
were  paid  by  the  company,  but  the  default  on  the  previous  interest  pajTnent 
has  not  been  made  good. 

When  the  Maryland  Delaware  &  Virginia  defaulted  on  its  interest  a 
protective  committee  was  formed  consisting  entirely  of  Maine  bondholders, 
as  most  of  the  bonds  were  sold  in  that  State.  This  committee,  according  to 
last  reports,  had  secured  deposits  of  $1,047,000  of  the  Ixmds.  and  it  is  un- 
derstood the  Pennsylvania  also  holds  a  large  block  . — V.  112,  p.  1399. 

Mason  City  &  Fort  Dodge  RR. — Adjustment  Plan — Sale 
to  Chicago  Great  Western. — The  committee  for  the  holders 
of  the  1st  Mtge.  4%  50-year  gold  bonds,  Alortimer  N. 
Buckner,  Chairman,  announces  that  it  has  entered  into  an 
agreement  mth  Chicago  Great  Western  RR.  for  the  sale  of 
all  of  the  above  bonds  with  the  appurtenant  coupons  (see 
advertising  pages). 

All  holders  of  undeposited  bonds  may  become  parties  to  the  agreement 
by  depositing  their  bonds  (with  June  1  1921  and  subsequent  coupons  at- 
tached) with  New  York  Trust  Co..  New  York,  or  Illinois  Trust  &  Savings 
Bank,  Chicago,  on  or  before  Jan.  20. 

Digest  of  Plan  of  Adjustment  Dated  Oct.  20   1922. 

The  plan  of  adjustment  between  the  bondholders'  committee  for  the 
Mason  City  bonds  and  the  Chicago  Great  Western  RR.  provides  in  subst.: 

1.  The  bondholders'  committee  will  endeavor  to  procure  the  deposit  of 
all  the  $12,000,000  Mason  City  bonds,  with  June  1  1921  and  subsequent 
coupons  attached,  and.  provided  at  least  80%  of  the  bonds  are  deposited, 
will  deliver  to  the  Chicago  Great  Western  all  of  the  bonds  and  coupons 
deposited. 

2.  For  all  the  Mason  City  bonds  and  coupons  so  delivered  to  it  b.v  the 
bondholders'  committee,  the  Chicago  Great  Western,  in  full  payment  there- 
for, will  deliver  to  the  bondholders'  committee: 

(a)  75%  of  the  par  value  of  the  Mason  City  bonds,  and  75%  of  the 
interest  thereon  from  Dec.  1  1920  to  Dec.  1  1922.  in  4%  bonds  of  the 
Chicago  Great  Western  at  par  (the  coupons  on  the  bonds  of  the  Chicjigo 
Groat  Western  to  be  detached  up  to  and  including  the  coupons  due  March  1 
1924);  plus 

(ft)  100%  of  the  int..  from  Dec.  1  1922  to  March  1  1924,  on  the  bonds 
of  the  Chicago  Great  Western  so  to  be  delivered,  in  4%  bonds  of  the  Chicago 
Great  AVestern  at  par  (the  coupons  on  the  bonds  of  the  Chicago  Great 
AVestern  so  delivered  for  int.  to  be  detached  up  to  and  incl.  the  coupons  due 
March  1  1924),  plus 

(c)  25%  of  tho  par  value  of  the  Mason  City  bonds,  and  25%  of  the  int. 
thereon  from  Dec.  1  1920  to  Dec.  1  1922.  in  4%  Pref.  stock  of  the  Chicago 
Great  Western  at  par,  plus 

(d)  3,400  shares  of  4%  Pref.  stock  of  the  Chicago  Great  Western. 

.3.  Unless  on  or  before  Fob.  1  1923  the  bondholders'  committee  shall 
give  -WTittcn  notice  to  tho  Chicago  Co.  that  it  is  prepared  to  deliver  at  least 
80%  of  the  outstanding  Mason  City  bonds  with  coupons  as  aforesaid,  the 
agreement  shall  come  to  an  end. 

If  all  of  tho  $12,000,000  of  M-ason  City  bonds  are  delivered,  it  will  be 
necessary,  under  the  foregoing  i)lan,  for  tho  Chicago  Co.  to  deliver  to  the 
committee  $10,206,000  4%  bonds  and  .$3,580,000  4%  I'ref.  stock. 
Capilaiizalion   &  Annual  Interest  Cliargcs  as  of  Aug.   31    1922. 

Capital  Funded       Annual  Int. 

Carrier —  Slock.  Debt.  Charges. 

Chicago  Great  Western $89,137,115  $28.663..57;i     $1,198,994 

Mason  City  &  Fort  Dodge- 12,000,000  480,000 

Total - -- $89,137,115  $40,663,573     $1,678,994 

Capitalization  &  Annual  Interest  Charges  after  Proposed  Adjustment. 

Capital  Funded       Annual  Int. 

Carrier —  Slock.  Debt.  Charges. 

Chicago  Great  Western.. ..$92,717,115  $38,869,573     $1,607,234 

In  addition  to  the  Capital  stock  shown  above  tliere  are  outstanding 
$19,205,400  of  Common  stock  and  $13,635,752  of  Pref.  stock  of  Mason 
City,  all  of  which  is  owned  by  the  Chicago  Co.  If  the  properties  of  the 
Ma"son  City  are  acquired  by  the  Chicago  Co.  it  is  proposed  to  cancel  this 
stock. 

While  the  proposed  issufis  of  securities  will  result  in  an  increase  of  $3,- 
580,000  in  Pref.  stock  they  will  effect  a  reduction  of  $1,794,000  in  the 
actually  outstanding  funded  debt  and  a  saving  in  annual  interest  charges 

Of  $71,760.  , 
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The  holders  and  represontatlves  of  holders  of  a  vory  substantial  amoum 
of  the  deposited  bonds  In  eonference  have  alrejidy  approved  the  propos.-.l 
adjust nveiit.  'I'lie  .i.lOO  shares  of  I'ref.  stock  included  In  the  offer  of  the 
OhicaRO  (ireat  Wiwteni  will  he  applied  on  aecouni  of  I  lu^  e(>rnpei\s,il  Ion 
and  expenses  of  the  coiniultto<-  and  the  balatice  nuist  he  provided  by  the 
holders  of  certificates  of  <ieposit.  In  order  to  furnish  the  cash  to  ineiU  the 
balance  of  such  C()i\ipiuis;ition  and  <>xpens(\s.  holdiTS  of  cerlificalcs  of 
deposit  virlll  be  re<iuired  to  l>av  upon  tlie  delivery  of  I  he  bonds  of  the  <  'hicak'o 
Great  Western  to  tlu>:n.  at  the  rati'  of  SI  for  each  dei)osltt'd  bond  repri>- 
sentod  by  their  certificates  of  deposit .  It  is  (Wtiniated  that  llie  compensa- 
tion and  expenses  of  the  comniilt.ee,  inchidiiiK  tlial,  of  its  counsel  and 
accountants,  will  approxiniat(<  $87,500.  of  which  I  he  out-of-pocket  expiuisiis 
of  the  coininittec  alone  amount   to  a|)i)roximalely  $10,000. 

The  aKKre^ate  principnl  amount  of  bonds  deposited  up  to  date  under 
the  deposit  agreement  Is  .$7,812,000.  The  miaiiunm  amount  of  bonds 
•which  the  commit  t(-e  is  required  to  deliver  under  Its  aKreement  is  $!),()00,000. 
—V.   11.'),  p.  2;)()5,  2207. 

Mexican  Railway  Co. — Report. — 

1922. 
^TrTicnn  $  1st  Half 

Operating  receipts S". 274, 584 

OpcratiiiK  expenses 5,752,679 


-1921. 


NetearninKS-. 
Other  ineonio. 


.(.51.521.90(i 

\     £166.457 

5.290 

£171,753 

QH.-.iM 

508,156 


•2(1  Half  \sl  Half 

$8„')67.289  $0.769.2.'-.G 

6,610,360  5.750,427 

$1,9.56,929  .S1,01S.S29 

X2I9,:j72  £118.718 

10,312  12,126 


£229,684         £1.30,814 
116,243  101.121 

581,546  694.9S(i 


Total  income . 

Interest.   &c      

Profit  and  loss  deficit 

— V.  115.  p.  2478.  183. 

Milwaukee  Electric  Ry.  &  Light  Co. — Decision. — 

JudRo  iSchinz  in  the  V.  S.  Circuit  Court  in  Milwaukee,  Wis.,  recently 
handed  down  a  temporary  restraining;  order  enjoining  the  city  from  int<'r- 
ference  with  the  operation  of  one-man  cars  on  ttiree  of  tlie  company's 
city  lines.  Tito  city  claimed  that  one-man  car  operation  was  in  violation 
of  the  city  ordinance  of  1914.  wliilo  the  company  contended  it  was  operatinR 
imder  direction  of  tlie  Wisconsin  KR.  Commission,  and  that  tlio  city 
had  no  power  to  interfere. — V.  115,  p.  2581, 

Minneapolis  &  St.  Louis  RR. — Application. — 

The  company  has  applied  to  the  l.-S.  V,.  Commission  for  permission  to 
issue  SI 0.000.000  7%  Non-Cumnlative  Pref.  stock  and  .$8,085,000  Supple- 
mental Mortgase  6%  bonds.  The  company  proposes  to  use  the  new  securi- 
ties in  refundins  operations  by  which  it  will  retire  present  outstanding  debt. 
According  to  the  application  the  company  contemplates  the  exchange  of 
not  less  than  25%  of  tlie  present  outstanding  bonds  for  the  new  Preferred 
stock  and  of  not  more  than  75%  of  the  bonds  for  the  new  supplemental 
bonds.— V.  115,  p-  2267.  1837. 

Missouri  Kansas  &  Texas  RR. — Improvements. — 

A  statement  Issued  from  the  Keneral  offices  at  Dallas.  Texas,  .says  the 
new  company  is  expected  to  take  over  actual  operation  of  the  system 
about  Feb.  1,  possibly  not  until  March  1.     The  statement  further  says: 

"The  new  company  will  be  a  far  different  road  than  the  old  company 
before  the  receiver  was  appointed.  Chief  among  the  Improvements  are 
the  new  freight  terminal  near  Donison  and  the  new  locomotive  shops  at 
Waco,  which  involve  expenditure  of  SI. 500, 000.  Construction  is  being 
pushed.  The  terminal  at  Denison,  started  last  year,  will  cost  about 
$3,500,000  and  is  expected  to  be  ready  for  u.se  next  summer.  It  will  be 
one  of  the  largest  and  most  modern  freight  terminals  in  the  country. 

"New  freight  depots  are  being  built  at  Fort  Worth,  Waco  and  Wichita 
Palls,  and  new  freight  houses  have  recently  been  completed  at  Dallas  and 
Oklahoma  City.  Anotlier  important  addition  to  facilities  will  be  the  new 
terminal  grain  elevator  at  Kan.sas  City,  which  will  have  an  initial  capacity 
of  1.000.000  bushels.     It  is  expected  to  be  completed  by  March  1. 

"These  improvements  are  part  of  a  program  prepared  by  the  management 
soon  after  Charles  E.  Schaff  was  elected  President,  for  what  was  practically 
the  rebuilding  of  the  road.  Work  progressed  steadily  tliroughout  the 
receivership  under  Mr.  Schaff.  except  for  interruption  duo  to  the  war. 
The  plan  has  involved  an  expenditure  of  approximately  $40,000,000  for 
capital  purposes  during  the  receivership. 

"Large  expenditures  have  been  made  generally  for  strengthening  of  the 
roadway  to  accommodate  heavier  power,  for  new  and  heavier  locomotives, 
improvement  and  strengthening  of  cars,  construction  of  new  freight  and 
passenger  terminals  at  Parsons,  Oklahoma  City  and  Mu.skogee,  and  new 
division  shops  and  roundhou.se  plants  at  Muskogee  and  Oklahoma  City. 

"During  the  concluding  weeks  of  receivership  and  immediately  following 
reorganization  the  Mi.ssoiu-i-Kansas-Texas  will  complete  what  is  probably 
the  largest  improvement  program  undertaken  by  any  of  the  southwestern 
railroads  in  recent  years,  involving  total  expenditure  on  work  now  under 
way,  exclusive  of  new  locomotives  and  cars,  of  approximately  .S8. 000.000. 
Including  the  new  equipment,  the  total  is  approximately  $15,000,000." 
—V.  115,  p.  2794.  2685. 

Montana  Ry. — Incorporated. — 

Tljis  company  was  incorporated  in  Montana  on  or  about  Dec.  19  last 
with  an  authorized  capital  of  $5,000,000  by  interests  connected  ^vith  the 
Middle  States  Oil  Corp.  Incorporators  include  Scott  Ferris,  Lawton, 
Okla..  William  A.  Allaiin,  P.  D.  Saldatvala  and  J.  Sherry  O'Brien,  New 
York,  and  C.  J.  Haskell.  Tulsa,  Okla. 

The  new  railway  line  would  tap  the  new  Wyoming  oil  field,  it  was  ex- 
plained, and  would  run  through  the  Montana  fields  to  the  Ke\'in  Dome 
district. 

Muskogee  (Okla.)  Electric  Traction  Co. — Fares. — 

The  company  applied  to  the  Oklahoma  Corporation  Commission  for 
an  adjustment  of  street  car  fares  in  Muskogee,  Okla.  The  8-cent  fare 
for  .single  rides  will  be  continued,  but  tickets  in  blocks  of  5  for  35  cents 
will  be  sold  instead  of  2  tickets  for  15  cents,  as  at  present. — V.  113,  p.  1156. 

New  York  New  Haven  &  Hartford  RR. — Protests  Valua- 
tion.— The  company  has  filed  a  protest  with  the  I.-S.  C.  Com- 
mission against  the  tentative  vahiation  of  $382,797,066  set 
by  the  Commission  for  the  New  Haven  and  its  leased  lines 
as  of  June  30  1915.  The  document  covers  217  pages  and 
contains  numerous  tables  covering  the  property  of  the  New 
Haven  and  its  hnes  covered  by  the  Commission's  vahiation. 

The  road  claims  that  the  value  of  the  property  for  rate-making  purposes 
as  of  the  valuation  date,  was  not  less  than  .$570,031,108.  or  $187,234  042 
in  excess  of  the  figiu-e  found  by  the  Commission. 

The  company  protests  against  the  tentative  valuation  and  alleges  that 
by  reason  of  the  form  and  manner  of  its  preparation;  the  erroneous  rules, 
methods  and  principles  employed  therein;  the  errors,  mistakes  and  omis- 
sions in  its  report  of  the  facts,  and  in  the  conclusions  drawn  therefrom  it 
does  not  comply  with  the  Valuation  Act.  is  not  the  tentative  valuation  and 
should  not  be  approved  either  as  the  final  valuation  or  property  or  as  the 
basis  for  a  final  valuation. 

The  tenative  valuation  fails  to  show  the  elements  constituting  the  value 
ascertained  and  reported  therein  and  to  classify  such  elements.  Although 
the  statement  is  made  that  appreciation  and  going  concern  value  have  re- 
ceived careful  consideration,"  the  road  claims  there  is  no  statement  of  the 
amount  of  value  assigned  to  such  elements. 

In  particular  the  road  protests  against  the  method  and  rules  employed 
by  the  Commission  in  calculatmg  depreciation.  Cost  of  reproduction  new 
as  found  by  the  Commission  was  .$338,836,084,  but  the  cost  of  reproduction 
less  depreciation  was  set  at  $263,759,083.  In  other  words,  $75,077,001, 
or  22.1%,  was  written  off  for  depreciation. 

The  road  contends  that  as  a  going  concern  there  is  practically  no  deprecia- 
tion and  that  it  is  the  function  of  maintenance  to  foresee,  prevent  when 
possible,  and  finally  to  overcome  depreciation,  no  matter  from  what  source 
it  comes. 

Among  other  things,  the  New  Haven  protests  against  the  failure  of  the 
Commission  to  include  any  value  for  New  Haven's  rights  in  perpetuity  over 
the  New  York  &  Harlem  from  Woodlawn  into  New  York  City,  and  in  the 
Grand  Central  Terminal.  It  also  alleges  that  nothing  was  allowed  for  in- 
terest on  land  during  construction  of  the  railroad. 

The  New  Haven  claims,  as  to  value  as  of  June  30  1915  are  as  follows: 


(  '<ini  ciI  r.  iiiiiductlon  of  Iho  Inort  property,  Including  "preaent 
value"  of  land  as  ruportod,  duvotoj  to  tranaportatlon  pur- 
poses...  $328,061,022 

Matiirlals  and  Huppllcs 5,617,996 

Workltig   canltal .      . .    ...      :i.HUr,/M7 

Co.st  of  developln.<  the  Inert  propert.v  into  a  tfitlun  concern li.K'lH.lHS 

Value  of  right.s     Wotxll.iwn  to  (Iraiid  (Antral  Terminal.  Incl..  '10.213,0(X) 

Value  of  rights  in  Iho  lioHton  Terminal  Co.  on  baflH  of  uoo 17,871,970 

Total  value  of  property  and  rights  wholly  owned  and  used  for 

carrier  i)urposes .. . ...811  1.408.070 

Total  value  of  leiisod  properly  u.scd  for  carrier  jiurposiw 158,623.032 

Grand  total $570,031,108 

— V.  115,  p. '2906,  2.W1 

North  Alabama  Traction  Co. — Application. — 

See  .Mab.iui.L  Traction  Co.  .ibove.       V.    115,   I).  2581. 

Ohio  River  Electric  Ry.  &  Power  Co. — Bonds  Sold. — 

Adrian  II.  Muller  vV  Sous.  N.  Y..  auctioneers,  last  week  sold  at  public 
auction  $11,000  1st  Mtgt^  5%  Gold  bonds,  due  July  1  1924.  for  10% 
of  par.      V  .  '.I'.),  p.   1301  . 

Pere  Marquette  Ry. — Clears  Up  Back  Dividend. — The 
directors  on  .Jan.  3  (hx'hired  tlic  following  dividends,  payable 
Feb.  1,  to  holders  of  record  Jan.  l.'j,  namely:  (1)  On  .5% 
Prior  Preference  stock,  a  quarterly  dividend  of  114%', 
(2)  on  5%  Preferred  stock,  a  quarterly  dividend  of  \%%, 
and  2%  on  account  of  the  arrears  of  the  cumulative;  dividends 
on  said  Preferred  stock.  This  pays  off  all  arrears  on  the 
stock. 

The  company  in  May,  Aug.  and  Nov.  last  paid  dividends  of  1  %  each  on 
.account  of  arrears  on  the  5%  l*ref.  stock;  while  In  Jan.  1922  a  dividend  of 
10%  was  paid.— v.  115,  p.  2906 

Pittsburgh  Binghamton  &  Eastern  RR. — Bonds. — 

R.  L.  Day  &  ('o.,  Boston,  auctionecirs,  last  week  sold  at  public  auction 
$4,000  of  1st  Mtgc.  5s,  due  1956,  for  $1  for  the  lot. — V.  92,  p.  596. 

Puget   Sound   Power   &   Light   Co. — Buys   Washington 

Coast  Utilities  Co. — Capital  Increase. — ■ 

The  company  has  purchased  the  outstanding  Capital  stork  of  the  Wash- 
ington Coast  Utilities  Co.  Puget  Sound  is  purchasing  the  .$500,000  of 
Common  .stock  for  ca.sh  and  .securities,  while  it  offers  its  6%  Preferred 
stock  share  for  share  in  exchange  for  the  Pref.  stock  of  Washington  Coast 
Utilities,  of  WiU'ch  approximately  5,000  shares  arc  outstanding. 

The  stockholders  on  .Ian.  3  voted  to  increase  the  authorized  6%  Preferred 
stock  by  $1,000,000  to  $16,000.000.— V.  115.  p.  2581,  18,38. 

Rapid  Transit  in  N.  Y.  City. — Legislation  Proposed  by 
Governor  Smith. — In  his  inaugural  address  to  the  New  York 
State  Legislature  Governor  Smith  in  regard  to  the  regulation 
of  pubhc  utiHty  companies  said  in  part: 

Regulation  of  Public  Utilities  and  Transit  Construction. 

About  30  years  ago  the  State,  through  a  commission  named  by  an  Act  of 
the  Legislature,  provided  for  the  construction  of  subway  railroads  in 
New  York  City. 

In  1907  that  commission  was  abolished  by  the  enactment  of  the  Public 
Service  Commissions  Law  and  its  duties  transferred  to  the  Public  Service 
Conmiission.  The  new  Conunission  exercised  .supervision  over  construction 
and  also  regulatory  powers  as  to  character  of  service  and  certain  super- 
vision over  the  issuance  of  bonds  or  certificates  of  indebtedness  of  any  kind. 

In  1919  the  Public  Service  Commission  for  what  was  knoMm  as  the  First 
District,  which  was  New  York  City,  was  radically  changed  by  separating 
regulatory  powers  from  supervision  of  construction  and  provision  was  made 
for  a  single  Commissioner  with  regulatory  powers  and  a  single  Commis- 
sioner to  supervise  construction. 

In  1921  the  two  single-headed  Commissions  for  New  York  were  abolished 
and  there  was  created  in  their  place  a  s'ngle  Commission  composed  of  three 
Commissioners.  This  Commission,  known  as  the  Transit  Commission,  was 
given  power  to  propose  routes  and  supervise  new  construction.  In  addition, 
it  was  given  certain  powers  of  regulation  among  which  was  the  right  to  fix 
the  fare,  although  the  fixation  of  the  fare  had,  prior  to  that  time,  been  a 
matter  of  contract  between  the  City  of  New  York  and  the  operating  com- 
panies. Power  was  also  lodged  in  the  State  to  cancel  contracts  between 
municipalities  and  public  utility  corporations.  This  enabled  the  Transit 
Commission  to  nullify  contracts  under  which  the  city  by  investment  of  its 
own  funds  had  secured  the  agreement  of  the  railroad  company  to  a  5-cent 
fare.  I  need  hardly  tell  you  of  the  violent  storm  of  opposition  that  came 
practically  from  a  united  press  and  from  the  great  majority  of  the  people 
when  the  State  divested  the  municipality  of  power  over  her  own  contracts. 

Rapid  transit  construction  is  purely  a  municipal  enterprise  and  a  munici- 
pality is  not  assisted  by  the  State  in  its  conduct  of  this  activity  in  the 
slightest  degree.  In  every  other  municipal  activity  the  City  of  New  York 
has  always  enjoyed  a  free  hand  to  work  out  the  will  of  her  citizens  through 
her  own  elected  officials,  as  for  example  when  the  Legislature  empowered 
the  City  of  New  York  to  bond  itself  for  $150,000,000  in  order  to  provide 
an  adequate  water  supply.  The  State  granted  an  extraordinary  power  to 
the  municipality  in  giving  it  the  right  to  go  outside  of  the  city's  corporate 
limits  and  condemn  property  for  the  purposes  of  a  water  supply.  The 
construction  of  the  Ashokan  dam  was  probably  the  foremost  piece  of 
engineering  work  in  this  country.  This  great  work  was  carried  to  a  suc- 
cessful conclusion  entirely  under  local  authority. 

The  City  of  New  York,  without  interference  by  the  State,  built  all  of  its 
bridges,  its  great  sewer  systems  and  all  of  its  public  buildings.  Naturally, 
the  people  are  unable  to  understand  upon  what  theory  the  State  undertakes 
to  supervise  the  construction  of  its  subways.  They  are  wholly  within  the 
limits  of  the  city.  They  are  paid  for  entirely  by  the  city  and  they  do  or 
will  in  time  belong  to  the  city  and  cannot  be  considered  as  anytliing  other 
than  a  purely  municipal  euterjjrise. 

The  Public  Service  Commission  of  the  State  exercises  regulatory  powers 
over  all  public  service  corporations,  except  railroads  within  the  City  of 
New  York.  In  the  15  years  that  have  passed  since  the  organization  of  the 
two  Public  Service  Commissions,  we  have  had  .54  Commissioners  and  the 
Public  Service  Commission  has  not  yet  succeeded  in  being  much  more  than 
an  object  of  political  patronage.  I  think  that  I  am  within  the  truth  when 
I  say  that  the  theory  in  itself  never  commanded  a  great  amount  of  public 
respect.  It  makes  little  difference  upon  what  you  predicate  it.  The  people 
in  cities  are  unable  to  understand  why  the  State  interfered  with  the  things 
that  they  believe  to  be  local  to  themselves. 

City  Control  Over  Public  Utility  Service. 

In  the  last  reorganization  of  the  Public  Service  Commission  in  1921,  the 
people  of  the  State  found  that  the  control  that  they  exercise  over  their 
own  public  utilities  through  their  franchise  agreements  was  taken  away  from 
them  and  vital  portions  of  the  contracts  were  nullified  and  the  powers 
formerly  exercised  by  the  cities  were  transferred  to  the  Pubhc  Service  Com- 
mission. No  defense  can  be  made  of  this  as  it  constitutes  an  absolute  denial 
of  self-government  and  home  rule  in  the  matter  of  contracts  in  all  the  cities 
of  the  State.  The  Public  Service  Commission  is  merely  the  agency  of  the 
State  for  the  exercise  of  police  power.  There  is  no  reason  why  the  Stato 
should  not  select  a  municipality  as  its  agent.  To  my  mind  we  would  get 
a  better  result. 

In  a  democracy  the  people  want  the  kind  of  Government  that  suits  the 
majority  and  not  the  kind  that  squares  with  some  principle  that  has  in  all 
probability  outgrown  its  usefulness. 

The  people  are  thinking  more  about  their  public  affairs  than  they  did 
some  years  ago  and  the  State  can  make  no  mistake  by  selecting  the  elected 
officials  of  the  cities  to  determine  questions  that  have  to  do  with  the  welfare 
of  the  municipaUty,  such  as  proper  regulation  of  its  public  utihties. 

The  people  of  the  State,  in  the  fundamental  law,  have  granted  to  cities 
throughout  the  State  exclusive  pow  er  to  pass  upon  any  proposal  to  lay  down 
railroad  tracks.  Where  this  power  rests  all  other  power  should  rest  with  it  to 
the  end  that  there  may  be  no  division  of  responsibility.  It  is  obvious,  there- 
fore, that  no  State  commission  can  take  any  action  looking  to  the  construc- 
tion of  additions  to  om-  subway  system  or  railroads  in  other  cities  without  the 
consent  of  the  cities.  No  proposal  by  a  State  commission  can  result  in 
actual  construction  unless  that  proposal  receives  the  approval  of  the  city. 
This  divided  power  has  resulted  in  complete  deadlock,  which  can  be  broken 
only  by  placing  tlie  statutory  powers  in  the  municipality  which  already  has 
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the  constitutional  powers  necessiry  for  authorizing  construction.  You 
cannot  give  the  constitutional  powers  inherent  in  the  city  to  a  State  com- 
mission and.  therefore,  in  my  judgment,  it  is  necessary  to  give  the  city  the 
statutory  powers  also.  Not  only  do  I  believe  that  all  jurisdiction  over  the 
construction  of  rapid  transit,  railroad.*  should  be  given  to  the  local  authori- 
ties, but  I  also  believe  that  they  should  have  delegated  to  them  the  State's 
police  power  control  over  all  pubUc  service  corporations  operating  within 
their  corporate  limits. 

There  are  certain  public  utilities  that  are  not  within  the  confines  of  a 
single  city,  as  their  operations  are  either  between  citie=  or  State-wide,  As 
to  these  utilities  the  State  must  retain  its  powers  of  control  and  regulation. 

It  may  also  be  that  some  of  the  cities  of  the  State  may  be  unwilling  to 
assume  the  obligation.*  of  regulation.  We  must  not  force  it  upon  them,  as 
that  would  again  constitute  an  interference  with  home  rule.  We  might,  in 
such  cases,  say  that  should  a  citv  bv  resolution  of  its  Common  Council  and, 
in  the  case  of  the  City  of  New  York,  by  its  Board  of  Estimate  and  Appor- 
tionment, or  after  referendum  to  its  people,  petition  the  State  to  perform 
its  regulatory  service  for  it,  the  State  should  do  it  through  its  Public  Service 
Commission,  If  a  city  decides  to  c^irry  out  its  own  regulation,  it  should  be 
left  free  to  bring  into  existence  by  local  ordinance  the  board,  commission, 
bureau  or  agency  to  perform  this  service. 

For  Abolishing  Service  Commissions. 

In  order  to  carry  out  this  policy  the  present  Public  Service  Commission 
should  be  abolished  and  power  given  to  the  Governor  to  appoint  not  more 
than  three  commLssioners  to  regulate  such  utilities  as  will  not  be  regulated 
by  the  cities,  either  because  they  operate  outside  the  corporate  limits  of 
a  city  or  because  the  city  may,  by  proper  resolution,  request  the  State 
to  do  it. 

I  recommend  that  in  the  preparation  of  the  legislation  to  abolish  the  pres- 
ent Public  Service  Commission  the  power  heretofore  held  by  cities  over  the 
terms  of  their  franchises  be  returned  to  them,  where  it  belongs. 

I  further  recommend  that  the  Transit  Commission  in  the  City  of  New 
York  be  abolished  and  all  its  powers  with  regard  to  the  laying  out  of  routes 
and  supervision  of  construction  be  transferred  to  the  Board  of  Estimate  and 
Apportionment,  to  be  exercised  by  this  body  through  any  agency  which  it 
may  select.  Its  regulatory  powers  should  be  restored  to  the  Public  Service 
Commission  Act,  which  will  contain  the  provision  that  a  city  may  be  the 
agent  of  the  State  for  carrying  out  these  powers  unless  it  should,  by  proper 
resolution,  request  the  State  to  relieve  it  of  the  duty. 

Directly  in  line  with  this  program  is  the  municipal  ownership  of  public 
utilities. 

Public  utilities  have  become  so  essential  to  the  life  of  our  great  cities  that 
the  cities  themselves  should  be  permitted  to  purchase,  build,  own  or  operate 
them  when  a  municipality  determines  this  to  be  in  its  best  interest. 

As  far  as  transit  is  concerned,  the  cities  should  be  free  to  adopt  any  form 
of  conveyance  found  suitable  to  their  needs,  whether  it  be  railroads  or  omni- 
buses. This  is  not  the  introduction  of  any  new  and  untried  principle  in 
government.  New  York  City  now  owns  railroads  and  owns  and  operates 
ferryboats.  I  am  simply  asking  for  an  extension  of  the  principle  to  all  the 
utilities  and  for  all  other  cities. — V.  115,  p,  1943.  1732,  1632, 

St.  Joseph  (Mo.)  Ry.,  Lt.,  Heat  &  Pr.  Co. — Purchase. — 

The  Missouri  P.  S.  Commission  has  authorized  the  company  to  purchase 
all  of  the  property  of  the  Savannah  (Mo.)  Electric  Light  &  Power  Co. 
The  price  was  reported  as  $40,000, — V.  112,  p.  1867. 

St.  Louis-San  Francisco  Ry. — Vote  on  Acquisition.- — 

The  stockholders  will  vote  Feb.  21  on  acquiring  the  capital  stock  of  the 
International-Great  Northern  RR.  It  is  expected  that  the  acquisition  will 
be  approved  by  the  stockholders.— V,  115,  p,  2906,  2687. 

San  Antonio  Public  Service  Co. — Gas  Rate. — 

The  City  Commission  of  San  Antonio,  Tex".,  has  e.stablished  a  rate  of 
67Kc.  per  1 ,000  cu.  ft.  for  natural  gas  for  domestic  purposes,  effective  Jan.  1 
1923,  instead  of  94Hc.  asked  by  the  company.  Action  will  be  appealed  to 
the  Texas  RR.  Commission. — V.  115,  p.  2478,  2047. 

San  Joaquin  Light  &  Power  Corp. — Expenses. — 

The  California  RR.  Commission  has  authorized  the  company  to  use  the 
proceeds  from  the  sale  of  $267,780  of  bonds  and  $251  of  stock,  previously 
authorized,  to  pay  in  part  construction  expenditures  during  October  1922. 
—V,  114.  p.  1892, 

Second  Avenue  RR. — Bonds  Sold  at  Auction.- — 

R.  L.  Day  &  Co.,  Boston,  auctioneers,  last  week  sold  at  public  auction 
516,000  of  1st  Mtge.  6%  Gold  bonds,  due  1948,  for  1%  of  par.— V.  114, 
p,  1288. 

South  Carolina  Gas  &  Electric  Co. — Buses. — 

The  company  has  apphed  to  the  City  Council  of  Spartansbm-g,  S.  C,  for 
authority  to  operate  buses  tn  connection  with  its  local  railway  system,^ — 
V.  115,  p.  2159,  1943, 

Steubenville  East  Liverpool  &  Beaver  Valley  Trac.  Co. 

Street  car  operations  in  the  East  Liverpool  (O.)  district,  between  Beaver, 
Pa.,  and  Steubenville,  O.,  will  be  resumed  Jan.  26,  following  a  tie-up  in 
effect  since  May  2.  The  street-car  fare  has  been  increased  from  5  to  7 
cents,  with  a  1-cent  charge  for  transfers,  effective  about  Jan,  26. — V,  115, 
p.  2478. 

Toledo  St.  Louis  &  Western  RR. — Initial  Common  Div- 
idend— Resumes  Preferred  Div. — Receiver  Discharged.- — 

The  company,  it  is  reported,  has  declared  an  initial  dividend  of  4%  on 
the  Common  stock  and  a  dividend  of  4%  on  the  4%  Non-Cumul,  Pref. 
stock,  both  payable  Feb.  20  to  holders  of  record  Jan.  30. 

The  la.st  payment  on  the  Preferred  stock  was  1%,  made  Oct.  16  1911. 
Control  of  the  road  was  obtained  in  March  1922  by  the  Van  Sweringen 
interests. 

According  to  a  dispatch  from  Toledo,  the  receivership  was  lifted  mid- 
night Dec.  31  by  an  order  of  Federal  Judge  Killits  entered  Dec.  30.  The 
dispatch  further  states: 

"Walter  L  Ross,  who  was  appointed  receiver  Oct,  22  1914,  reported 
to  the  court  that  the  company  is  able  to  operate  and  discharge  its  public 
duties  as  a  common  carrier  of  pasfscngers  and  freight  and  is  willing  and 
able  to  pay  its  lawful  obligations.  Judge  Killits  provides  that  the  property 
shall  be  subject  to  all  lawful  liens  and  that  the  road  shall  hold  the  receiver 
harmless  from  all  claims  that  may  be  filed  against  him  as  receiver.  The 
Court  also  says  that  Ross  shall  proceed  with  the  suit  against  the  Toledo 
Terminal  RR.,  now  pending,  ancl  that  the  company  shall  pay  all  expenses 
innidnnt  thereto.  The  Court  also  reserves  jurisdiction  in  any  further 
difficulties  that  may  arise. — V,  115.  p.  2906. 

Tri-City  Railway  &  Light  Co. — New  Ordinances. — 

The  City  Council  recently  adopted  a  new  set  of  ordinances  which  pro- 
vides for  the  adoption  of  the  identification  card  system  of  street  railway 
fares,  elimination  of  jitney  bus  competition  and  authorization  for  the 
company  to  shorten  its  down-to\vn  loop  by  abandoning  trackage.  The 
new  ordinance  will  also  result  in  \viping  out  numerous  court  injunctions 
under  which  the  street  cars  operate  at  the  present  time.  The  general 
effect  of  the  Council  action  is  to  give  the  company  considerable  relief 
and  provide  for  municipal  instead  of  court  control.  "Electric  Railway 
Journal."- V.  114,  p.  2826. 

Union  Pacific  RR. — North  Platte  Branch. — 

An  Important  extension  built  in  1921-1922  is  the  North  Platte  Branch, 
progress  on  which  was  Interrupted  by  the  World  War,  For  details  see 
"Engineering  News- Record,"  Dec,  14. — V,  114,  p.  2110. 

f  Utah  Power  &  Light  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.  and  Coffin  &  Burr,  Inc.,  New  York,  are  offering 
at  91  H  and  int.  to  yield  about  5.70%,  $2,156,000  1st  Mtge. 
5%  gold  bonds  of  1914.     Due  Feb.  1  1944.     A  circular  shows: 

JAslirw. — Previous  is.sue8  listed  on  New  York  Stock  Exchange,  and 
application  will  be  made  to  list  this  Issue. 

Company. — Operates  without  competition  and  servos  with  electric 
light  and  power  an  extensive  and  steadily  growing  territory  rich  in  agri- 
cultural and  mineral  resources  in  Utah  and  southeastern  Idaho.  Also 
servos  through  its  subsidiary.  Western  Colorado  Power  Co.,  an  important 
se(;tion  in  southwestern  Colorado,  Business  field  embraces  153  com- 
munities Including  many  cities  and  towns,  among  them  Salt  Lake  City 
and  Ogden,  Utah,  and  many  rural  districts.  Population  estimated  at 
336, .50(1.  Generating  plants  now  operated  have  a  total  installed  capacity 
of  155,624  k.w,,  of  which  137,987  k,w.  Is  hydro-electric. 


Capitalization  after  This  Financing —                    Authorized.  Outstanding . 

Common  stock... $35,000  000  $30,000,000 

Preferred  (7%  Cum.)  stock 125,000,000  (11.957,400 

2d  Preferred  (7%  Cum,)  stock /  1x3,099.000 

Debenture  bonds,  series  A,  6%,  due  2022 y  5,000,000 

1st  Mtge.  5s,  due  1944.. 100,000,000  z25,847,00O 

1st  Lien  &  Gen.  Mtge.  bonds  7s.  1941. ,500.000 

do         Series  of  6s  due  1944 2,000,000 

X  A  total  of  $7. 837. 000  2d  Pref.  stock  has  been  issued,  of  which  $4,738,000 
has  ceased  to  be  subordinated  to.  and  has  become.  Pref.  stock,  y  Limited 
only  by  the  conservative  restrictions  of  the  indenture,  z  $2,500 .000 
additional  are  pledged  under  the  $2,500,000  1st  Lien  &  Gen.  Mtge.  bonds. 

Company  guarantees  principal  and  interest  of  $13,872,000  Utah  Light 
&  Traction  Co.  bonds. 

Purpose. — Proceeds  will  be  used   to  retire  the  1st  Lien  &.  Gen.  Mtge. 
bonds,  series  of  7s  due  1925,  which  are  being  cnlled  as  of  Jan.  27  1923. 
to  reimburse  the  company  for  expenditures  heretofore  made  for  extensions 
and  additions  to  its  property  and  for  other  corporate  purposes. 
Earnings  of  Utah  Power  <k  Light  Co.,  incl.    Western  Colorado  Power  Co. 

Years  ended  Nov.  30 —  1922.  1921. 

Gross  earnings .$7,030,806  $6,822,975 

Net  after  oper.  exp.,  incl.  maint.,  rentals  &  taxes..  3,456,686     3,277,181 
Annual  int.  on  mortgage  bonds  with  public  (including 

those  now  offered) 1,447,350  

Balance $2,009,336  

Redemption  of  Bonds. — 

All  of  the  outstanding  1st  Lien  &  Gen,  Mtee.  7%  gold  bonds,  Series 
"7s  due  1925."  have  been  called  for  redemption  Jan.  27  at  101  and  int. 
at  the  Guaranty  Trust  Co.,  140  B'way,  N.  Y.  City. — V.  115.  p,  1533,  1430. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

steel  and   Iron    Production   Prices,   &c. 

The  "Iron  Age,"  Jan.  4,  said  in  brief: 

Prices. — "In  resnect  to  plates,  structural  shapes  and  bars,  buyers  are 
finding  it  more  difficult  to  get  concessions  from  2c.,  and  it  is  understood 
that  the  Steel  Corporation  is  now  holding  for  2c.,  Pittsburgh,  and  2.10c.. 
Chicago,  on  all  three  products. 

Orders. — "Substantially  200.000  tons  of  bars,  sheets,  strip  steel  and  other 
products  were  taken  in  the  recent  buying  of  an  automobile  company. 
Another  such  company  is  negotiating  for  150,000  tons  for  first  quarter 
delivery. 

"Several  railroads  are  buying  lots  of  several  thousand  tons  of  plates, 
shapes  and  bars  for  repair  and  other  shop  work.  The  Pennsylvania. 
Reading  and  Norfolk  &  Western  are  in  this  list.  A  western  Pennsylvania 
boiler  works  is  in  the  market  for  3.500  tons  of  plates,  and  for  the  rebuUdingr 
of  two  blast  furnaces  at  Cleveland  3,000  tons  of  plates  are  wanted. 

"From  4.000  to  5.000  tons  of  plates  will  be  needed  for  an  order  placed 
with  the  Youngstown  Boiler  &  Tank  Co.  by  an  Arkansas  oil  interest, 
including  18  55.000-bbl.  oil  tanks  and  a   5.000-bhl.   refinery. 

"New  car  orders  include  5,000  for  the  Baltimore  &  Ohio,  with  2.000  more 
about  settled,  4,854  for  the  Southern  Pacific  and  2.200  for  the  Chicago  & 
North  Western.  The  Santa  Fe  placed  18  locomotives  with  the  Baldwin 
works. 

"Fabricated  steel  business  is  still  good,  19.500  tons  being  awarded  for 
20  different  projects,  with  fresh  inquiries  for  8,500  tons,  averaging  over  70O 
tons  each. 

Production. — "Sheet  and  tin  plate  mills  are  running  well.  The  year 
starts  with  the  American  Sheet  &  Tin  Plate  Co.  sold  for  the  first  quarter 
on  sheets  and  for  five  months  on  tin  plate.  December  bookings  of  inde- 
pendent producers  are  believed  to  have  made  a  high  record,  such  com- 
panies now  having  anfUled  orders  for  about  500,000  tons,  or  over  two  months 
production. 

"Pig  iron  output  in  December  showed  another  marked  gam — 3,086,898 
tons  for  31  days,  or  99,577  tons  a  day,  while  Novembee,  with  a  total  of 
2,849,703  tons,  had  a  daily  rate  of  94.990  tons.  December  was  the  first 
3,000,000-ton  month  since  October  1920. 

"Fifteen  furnaces  blew  in  and  four  blew  out  in  December.  The  253 
furnaces  active  on  Jan.  1  had  a  capacity  of  101,200  tons  a  day  against 
97,135  tons  a  day  for  242  furnaces  on  Dec.  1.  The  number  of  furnaces  in 
blast  more  than  doubled  in  1922,  as  only  125  were  running  one  year  ago. 

"Pig  iron  production  in  1922  was  a  little  more  than  27,000,000  tons, 
including  charcoal  iron,  compared  with  16.688.000  tons  in  1921. 

"In  steel  output  1922  nearly  duplicates  1919 — aboiit  33,500,000  tons  or 
ingots  and  not  far  from  24.600.000  tons  of  finished  rolled  products. 

"Sales  of  pig  iron  in  the  Philadelphia  market  include  22,000  tons  of  basic, 
making  a  total  of  about  100.000  tons  of  all  grades  sold  by  eastern  Pennsyl- 
vania and  New  Jersey  furnaces  in  the  Isat  two  weeks.  Buying  in  other 
districts  has  not  been  large,  as  nearly  all  important  melters  have  covered 
for  first  quarter,  but  the  market  is  firmer  and  asking  prices  generally  are 
higher.  The  new  prices  are  not  fully  established,  but  with  coke  steadily 
advancing  the  outlook  is  for  higher  pig  iron. 

"The  leading  export  company  has  taken  10.000  tons  of  rails  and  37,000 
base  boxes  of  tin  plate  for  Japan.  Exporters  are  looking  for  marked  im- 
provement in  volume  and  prices  in  1923.  Prospects  are  reported  bright  in 
Great  Britain  also.  ,  ,     ,.     .      ,         «.»».> 

"New  iron  and  steel  capacity  under  construction  at  the  beginning  of  1923 
is  somewhat  more  than  the  meager  showing  of  a  year  ago.  Seventeen 
open-hearth  furnaces  are  planned  for  the  new  year,  wnth  an  annual  capacity 
of  819  000  tons.  Only  two  blast  furnaces  are  now  scheduled  for  building 
this  year,  with  annual  capacity  of  about  330,000  tons.  Last  year  eight 
open-hearth  furnaces  were  completed,  adding  about  227,500  tons  a  year  to 
steel  capacity.  Two  blast  furnaces  were  built,  with  estimated  capacity  or 
320,000  tons  of  pig  iron." 

Coal    Production,    Prices,    &c. 
The  United  States  Geological  Survey  Dec.  30  1922  estimated  average 
production  as  follows:  ,,..*,.  , 

"The  production  of  bituminous  coal  continued  to  decline  in  the  week: 
ended  Dec.  23.  The  total  estimated  output,  including  coal  coked  at  the 
mines  mine  fuel  and  local  sales,  was  10,031 ,000  net  tons.  Increased  traffic 
difficulties  and  interruptions  caused  by  the  occurrence  of  certain  church 
holidays  were  largely  responsible  for  the  decrease.     ,.    ^  ,         ^  ,  ., 

"Preliminary  reports  of  cars  loaded  during  the  first  four  days  or  the 
pre-sent  week  (Dec.  25-30)  indicate  that  production  virtually  ceased  on 
Christmas  Day.  It  is  expected  that  the  probable  output  in  that  week  will 
bo  between  10".500,000  and  10,700,000  net  tons.  ^  ^^    ^       ^    ,      » 

"The  rapid  recovery  of  production  after  the  holiday  and  the  trend  of  out- 
put for  the  last  seven  weeks  is  shown  in  the  following  statement  of  cars 
oaded  daily.        „  ^^^     ^^^   ^y-        Dec.       Dec.        Dec. 

20-25.  Dec.  2.  4-9.  11-16.  18-23. 
43,475  42,956  44,333  46,004  40,3.'i0 
34,027  33,466  33,847  26,6,56  30,605 
31,515  30,882  33, .5,57  32.789  29,207 
.30,818       7,322     30,682     29,970     28,365 

31,946     38,529     31,011     29,694     28,939       

27,320     32,681     30,617     27,525     24,644       

The  "estimated  cumulative  production  of  bituminous  coal  during  1922 
to  Dec.  23  stood  at  397,631,000  tons.  Production  during  the  first  301 
working  days  of  the  past  six  years  has  been  as  follows: 

1017  530,.535,00011010 446,6.50.00011921. 399.111,000 

1918::::.\\"67i;53O,000(l920 .543,199,00011922 397,631,000 

"Thus  it  is  seen  that  from  the  viewpoint  of  bi'uminous  coal  production 
1922  is  0.4%  behind  1921,  26.8%  behind  1920,  11.0%  behind  1919,  30.4% 
behind   1918  and  25.0%  behind  1917.  ^   .  r^        oi    ^  ,.fi„  k«- 

"Anthraclte  production  declined  In  the  week  ended  Dec.  23,  partly  be- 
cause of  the  custom  of  ceasing  work  on  Christmas  Eve  and  partly  througb 
the  occurrence  of  certain  church  holidaj's.  The  nine  principal  anthracite 
earners  reported  loading  37.782  cars,  and  it  is  estimated  that  the  total  out- 
put including  mine  fuel,  local  sales  and  dredge  and  washcry  product,  was 
1  976  000  net  tons.  In  comp.arison  with  the  week  preceding  this  was  > 
decrease  of  221,000  tons,  or  10%. 

J 


Nov. 
13-18. 

Monday 44 ,63 1 

Tuesday 34,929 

Wednesday 33,115 

Thursday 30„589 

Friday 30,061 

Saturday 28,172 
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25-30- 
477 
40,404 
38,828 
34.50& 
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"Kaily  rolurns  for  thi«  i)r(\sonl  wook  (Doc.  25  to  30)  Hhow  that  no  anthrii- 
cilo  was  londod  on  dhrlst  mas  Day.  Work  was  not  rosuniod  prompi  ly  on 
Tnt'sday  and  loadings  on  (liat.  day  wwt^  bnt  ii  fraction  of  normal.  'I''hr'lir^( 
ostlmalo  |)ossll)|()  nl  this  ilmo  plact«  Iho  probnblu  output  at  Komowhat  lo.sh 
than  l,f)0O.OO()  tons. 

"The  cumnhvtlvo  output  durInK  1022  to  date  totals  r)0.872.000  not  tons. 
or  3S,(>;M.000  h\ss  than  (hiring  tho  corr»vsr)ondlnK  period  of  the  vnar  Ix^forc. 
Of  this  quantity  al)i>.it  70%.  or  27,2m, 000  ni<l  tons,  would  (ic  doniusi  |o 
sizes  suitable  for  housohold  use." 

Estimated  United  Stales  Production  in  Net  Tons. 

„.,      ,  1922 -1921 

Bituminous —  HVK-.      Cnl.  Yr.  to  Date  Week.     Cat.  Yr.lo  Hale 

Dec.    9 n.lil.'S.OOO     .'<7fi.9;j.S.OOO  7..312,000     38'»..')9R.000 

Doc- F'- lo.r.fiti.ooo    ,'?s7.r.oo.ono        7,0f..?.ooo    .•{oi  .('.(ii  .000 

Dec.  23--- 10.031.000     397,631.000  7.150.000     390,111.000 

Anthracite — 

Dec.    9--. 2.O3S.000       46.699,000  1.675.000       8n.8,''j3.ono 

Dec.  16 2.197.000       4S.896.000  1.637.000       88.490.000 

Dec.  2,3-.        1.976.000       50.872,000  1,316,000       89.806.000 

Bechtce  Coke — 

Dec.    9-.- 2.89.000         7.IS9.000  112.000         5.161.000 

Dec.  16.-- 298.000         7.489.000  126.000         5.286,000 

Dec.  23 2S0.000         7.769.000  117.000         5,403.000 

The  "Coal  Aro"  thl.s  wook  reviews  market  conditions  as  follows: 

"Holiday  business  h.as  been  .surprisinc;  In  its  volume  and  coupled  with  th« 
usual  Idleness  of  the  men  and  tho  mo.isro  car  supply  have  finned  up  all 

J  rices.  "Coal  ARe"  Index  of  spot  bituniinons  coal  prices  stood  at  3()9  on 
an.  2.  as  compared  with  349  In  tho  precodinR  week.  This  is  tho  third 
consecutive  week  In  which  the  index  number  h.is  advanced  and  prices  have 
rallied  to  the  level  of  Oct.  18  1922.  The  average  spot  price,  f.o.b.  mines. 
correspondinK  to  this  week's  index  is  .$4  47:  last  week  it  was  $4  23. 

"The  market  raoRes  from  comparative  quiet  in  tho  Middle  West  to 
feverish  activity  In  the  North  Atlantic  section,  although  New  Kngland  has 
not  yet  felt  tho  urge  to  buy  heavily  at  tho  high  ruling  quotations.  Strangely 
enough,  the  steam  coals  were  tho  only  ones  to  increase  in  price  last  week 
in  the  Midwest,  in  spite  of  the  fact  that  tho  domestic  season  is  at  its  height 
and  retail  supplies  far  from  topheavy. 

"The  Pittsburgh  and  Cincinnati  markets  aro  very  firm.  Smaller  in- 
dustries are  actively  seeking  tonnage  and  iron  and  steel  bujing  is  improving. 
The  eastern  Ohio  field  Is  furnishing  over  50%  of  its  output  to  the  railroads 
and  has  little  free  coal  to  offer.  Ohio  coal  is  substituting  for  anthracite 
and  Pocahontas,  the  latter  being  almost  unobtainable. 

Softer  weather  has  eased  the  tension  in  the  Northwest.  Bituminous 
coal  on  the  docks  is  largely  under  contract,  but  all-rail  offerings  aro  com- 
fortably heavy.  The  market  is  basically  weak  and  the  weather  determines 
the  day-to-day  demand. 

"Light  receipts,  steady  industrial  demand  and  the  growing  need  of 
aa-eened  soft  coal  to  offset  the  anthracite  shortage  has  done  the  trick  in 
the  h,ast.  Tho  market  is  tight  all  around.  quaUtv  coals  are  no  longer 
quoted  and  mediocre  grades  are  eagerly  sought.  Those  who  must  have 
immediate  tonnage  are  fast  bringing  a  bidders'  market  for  the  coal  that 
is  rolhng. 

ii' "^1^®  conditions  are  reflected  in  New  England.  Both  coastwise  and 
all-rail  shippers  have  raised  their  prices,  but  purchases  are  kept  down  by 
the  resume  m  hand.  The  shortage  of  anthracite  really  determines  the 
market:  gas-screened  coals  move  at  fancy  figures,  and  this  excellent  demand 
nas  reduced  the  available  supply  for  indu.strial  consumption. 

Famine  conditions  in  the  anthracite  market  have  put  a  heavy  burden 
on  the  retader.  Practically  every  dealer  has  had  some  trouble  in  distrib- 
uting receipts,  but  mainly  because  the  coal  is  scattered  in  small  lots.  Sub- 
stitute fuels  are  also  scarce  and  high  priced. 

Independent  operators  obtain  large  premiums  for  quick  shipments  of 
family  sizes.  Little  of  this  costly  tonnage  finds  its  way  to  the  large  Eastern 
centres,  however,  as  retailers  hesitate  to  pass  such  figures  along  to  the 
consumer.  Steam  coals  are  In  good  demand  and  there  is  no  surplus  tonnage. 
iTices  have  rallied  to  the  level  of  company  quotations." 

Oil   Production,  Prices,  &c. 

..Tlis, -American  Petroleum  Institute  estimates  daily  average  gross  crude 
oil  production  in  the  United  States  for  the  week  ended  Dec.  30  as  follows: 

(In  Barrels.)                  Dec.  30  '22.  Dec.  23  '22.  Dec.  16  '22.  Dec.  31  '21. 

Oklahoma 410,000          406.500          414.350  320.2.50 

gaiisas      85.600            86,800             87,300  86.200 

North   Texas 59.000             59.100             59.200  58.700 

Central  Texas 123.7.50           124.400           12.D.250  213.800 

North  Louisiana 78.350             79,300             79,700  80.500 

Arkansas           116.600             95.600             97.0,50  4.'?. 800 

Gulf  Coast 123.550           118. .300           116.1,50  108.150 

Eastern 114,000           115,000           115,000  115,500 

Wyoming  and  Montana-         120.350           106.750           108.600  63,850 

CaUfornia 510.000          o00,000          480,000  315,000 

Total 1.741,200       1.691.750       1.682.600       1,407,750 

Crude  Oil  Production  Reaches  New  High  Record. — The  American  Petroleum 
institute  figures  show  that  crude  oil  production  in  the  United  States  for 
the  week  ended  Dec.  30  1922  averaged  1.741,200  bbls.  daily,  a  new  high 
record  in  the  history  of  the  industry  in  this  country.  The  daily  average 
was  1.691,750  bbls.  in  the  previous  week  and  1.407.750  bbl.  in  the  last 
7noo  ^5^'-  ^^®  increase  of  49.450  bbls.  reported  in  the  closing  week  of 
ly^^  was  due  mainly  to  increased  production  in  the  new  Smackover  field  in 
Arkansas  and  to  increased  production  in  the  Wyoming.  Montana  and 
C^autorma  fields.  The  imports  of  petroleum  (crude  and  refined  oils)  at 
Vi%  SrV^uP,^'  United  States  ports  for  the  week  ended  Dec.  30  totaled  1  .- 
853,255  bbls..  a  daily  average  of  264.751  bbls. 

Cjwrfe  Oil  Price. — Standard  Oil  Co.  of  Louisiana  advanced  Smackover 
crude  to  40c.  and  75c.  per  bbl..  according  to  gravity.  Previous  price  was 
30c.  per  bbl..  all  grades.   "Times"  Jan.  5.  p.  24. 

»>Ki  ^t''  CO  o®^  Purchasing  Agency  advances  Pennsylvania  crude  25c.  a 
DDl.,  to  53  25.  Other  grades  were  also  advanced  25c.  abbl.  as  follows: 
Oabell,  to  $2  11:  Somerset  to  $1  90.  Coming  and  Ragland  remained 
unchanged  at  $1  75  and  SI  a  bbl.,  respectively.  "Boston  Financial  News" 
Dec.  30.  p.  3. 

Magnolia  Petroleum  Co.  advanced  Mexican  crude  20c.,  to  $1  15  a  bbl. 
Boston  Fmancial  News"  Dec.  29,  p.  7. 

Bunker  Fuel  Oil  Price. — Mexican  Petroleum  Co.  advances  price  5c.  per 
Bbl.,  to  $1  56H  per  bbl.  (including  lighterage  charge  of  6Kc.).  "Times" 
Jan.  5.  p.  24. 

Standard  Oil  Co.  of  N.  J. .  and  other  companies  have  met  the  5c.  advance 
by  Mexican  Petroleum.   "Financial  America"  Jan.  6. 

K  Gasoline  Price  Reduced. — Standard  Oil  Co.  of  California  announced  reduc- 
tion of  2c.  per  gal.  effective  Jan.  5  m  California,  Washington,  Nevada, 
Alaska,  Oregon  and  Hawaii.     "Wall  St.  Jour."  Jan.  5,  p.  11. 

Prices,   Wages  and   Other  Trade   IWatters. 

''Automobile  Output  in  November. — Department  of  Commerce  figures  show 
slight  decline  in  November  1922  production  compared  with  preceding 
month.  November  production  totaled  214.631  passenger  cars  and  21.223 
trucks.  Total  production  for  last  four  months  of  1922  in  comparison  with 
corresponding  months  of  1921  are  shown  below.  With  a  few  exceptions, 
the  reports  each  month  are  from  identical  firms  and  include  approximately 
90  passenger  car  and  80  truck  manufacturers: 

Passcrger  Cars Trucks 

1922.  1921.  1922.  1921. 

August   248.484         167.705         24.384         13.080 

September 187.964         144.669         19.130         13.648 

October 216.467         134.734         21,434         12,813 

November 214,631  106.042         21.223         10.010 

l_  The  National  Automobile  Chamber  of  Commerce  reports  total  production 
for  year  1922  of  2.527.000  cars  and  trucks  (2.287.000  cars  and  240.000 
trucks).  Previous  record  motor  production  was  in  1920,  when  output 
reached  2.205,000.  Production  of  closed  cars  in  1922  averaged  35%  of 
total  output.  Tire  production  for  the  year  was  placed  at  36.340,000. 
There  were  approximately  11,500.000  motor  vehicles  registered  in  the  Uni- 
ted States  at  the  end  of  1922.  This  is  a  7%  Increase  over  registration  in 
1921  and  is  81%  of  the  registration  for  the  entire  world. 
if  Tire  Prices  Advanced. — Republic  Rubber  Corp.  advanced  price  of  pneu- 
matic tires  and  tubes  12>^%.  "Times"  Jan.  4.  p.  22. 
»!^  Report  from  Akron  (O.)  states  that  ah  leading  tire  manufacturers,  vrith 
exception  of  Firestone  Tire  &  Rubber  Co.  have  announced  increases  in  prices 
averaging  12  H%.     "Financial  America"  Jan.  1.  p.  4. 

.  Automobile  Price  Cut. — Willys-Overland  Co.  announce  price  reductions 
ranging  from  $70  to  S370  a  car  on  various  models.  See  Willys-Overland 
Co.  below. ^"Eve.  Post"iJan.i5.  p.  Z.MlAM  u« 


Automobile  Price  Reduced. — Hupp  Motor  Our  Corp.  htui  r<M]ucnd  prlceM 

S35  to  $1  10  per  rar.      New  prices  are  touring  an<l  roadKU'r.  $1,115-  Hodnn 
SI. 675.      "Wall  Htreet  Journal"  .Inn.  2.  1923.  p.  16.  •i.i>'».  -M«inn, 

/';•/■((•  of  CUillirs  liiscs  .SI  to  .$2  50  per  (Inrtnenl  .-llnMv  of  FCu|>pi<iilir4iii(T 
seconil  l.'irgest  inaiiuf.icturer  of  men's  clolhes  In  counlry.  ri'-prlcn  33  lot 
numbers,    duo    to    Incroasi^d    price    of   woolens.      "I{ost4>ii    Nhwh    iliiniau" 
Jan.   1 .  p.  3. 

Cimcut  Price  Reduced. — Unlvorsal  I'ortland  Comcmt  Co.  nnnounren 
re<luction  of  15c.  a  bbl.  at  Chicago  plant  and  10c.  por  bbl.  ut  I'lttHburgh 
and   Dniuth  pl.intH. 

IVindoir  (llass  Price  Advanced. — i/lbby-Owons  .Shoet  Ol.awt  Co.  unnfiiiiiro<] 
advance  In  price  of  "('"  sliigNi  window  Kla.s.s.  Incri-.iwi  aggregatoH  25(;.  a 
box.      "Kln.incl.il  America"  .Ian.   I.   p.  7. 

Paper  Mills  Advance  Wages. — About  35%  of  omployoos  of  International 
Pap<T  Co.  at  Llvormoro  Falls.  Mo.,  plant  got  Incroawo  of  from  2  to  7  contu 
per  hour.   "Hoston  Nnws  Buroau"  Doc.  30,  j).  3. 

Consolidated  Paper  Co.,  Klver  litisln  Paper  Co.  and  Monroe  I'aper 
Products  Co.,  !i,ll  of  Monroe.  Mich.,  have  a(loi)ted  10'/  wage  Increase  and 
5-d;iy  week,  affecting  3.500  einployei'S.   "Wall  St.  Journal"  Jan.  2.  p.  6. 

Glass  Makers  Wages  Increased. — Agroomont  between  National  Window 
Olass  Workers  As.soclatlon  and  National  As.soclation  of  Window  f;iass 
Manufacturers  provides  13"/;  incnviso  over  September  Increase,  (iffectlve 
Jan.  29-Juno  II.  It  includes,  however,  a  10%  raise  which  biM^aiiie  effi;<:llve 
Doc.  1  when  price  of  glass  was  raised  10%.  A  clause  in  agreement  provides 
that  wages  must  bo  increased  whenever  price  Ls  advanced.  "Times"  Doc. 
30.  p.  22. 

Gem  Workers  Wages  Increased. — Diamond  Cutters'  Association  awarded 
wage  Increase  of  10%  to  cutters,  polishers,  sawyers  and  other  workers. 
"Times"  Jan.  5.  p.  3. 

iMck  Out  in  Clothing  Trade. — 6,000  workers  shut  out  when  contractors 
close  shops  declaring  they  cannot  operate  under  prasont  high  wages  and 
low  prices  which  employing  manufacturers  refuse  to  incroaso.  "Times" 
Jan.  3,  p.  36. 

Shoe  Industry. — Tho  strike  declared  at  Knipe  Brothers'  phoe  factory 
(Haverhill.  Mass.)  was  declared  illegal  by  Judge  Keating  In  Superior 
Court.  "Times"  Dec.  30.  p.  15. 

Lane  Shoe  Co.,  which  began  operations  In  Lynn.  Mass.,  two  years  ago, 
Ls  moving  to  Lowell  as  result  of  frequent  labor  troubles.  "Boston  Financial 
News"  Dec.  30.  p.  3. 

Textile  Industry. — New  England  mills  extend  branches  in  South,  due 
to  hours,  wages  and  taxes  in  Now  England  section.  "Timoa"  Jan.  4,  p.  28. 

A  bonus  of  one  week's  pay  for  every  year  he  has  worked  for  the  com- 
pany has  been  given  to  employees  of  Maine  Spinning  Co.  at  Showhegan, 
Me.  "Boston  Financial  News"  Jan.  3,  p.  3. 

Mailers  Covered  in  "Chronicle"  Dec.  30. — (a)  New  capital  flotations  during 
November  and  the  11  months  (editorial),  p.  2839  to  2842  Incl.  (b)  Offer- 
ings: (1)  .«1 ,000.000  5%  bonds  of  tho  First  Joint  Stock  Land  Bank  of  Cleve- 
land. O.,  p.  2850;  (2)  $1,000,000  5%  iionds  of  the  First  .Joint  Stock  Land 
Bank  of  Dayton.  O.,  p  2850;  (3)  $.500,000  5%  bonds  of  the  Fir.st  Joint 
Stock  Land  Bank  of  Cheyenne,  Wyo.,  p.  2850.  (c)  Deficit  in  Houston, 
Fihlo  &  Co.  failure  estimated  at  about  $.500,000,  p.  2851.  (d)  Public  debt 
census  to  determine  amount  of  tax-exempt  securities,  p.  2854.  (e)  Secre- 
tary of  Treasury  Mellon  urges  amendment  to  prohibit  tax-exempt  securities; 
amount  now  out  estimated  at  $10,829,000,000.  p.  28.54. 

(f)  Review  of  business  in  1922  by  Dept.  of  Commerce,  p.  2860.  fg)  Busi- 
ness stronger  than  a  year  ago,  but  not  on  firm  basis,  p.  2861.  (ii)  Wage 
increase  ends  pottery  strike,  p.  2863.  (i)  Federal  Fuel  Distributor  Spena 
resigns — makes  report  to  President,  p.  2864.  (j)  Federal  Fuel  DLstributor 
Spens  refuses  to  increa.so  anthracite  coal  quota  to  Canada,  p.  2864.  (It)  N.Y. 
State  Fuel  Administration's  order  calling  for  use  of  coal  substitutes,  p.  2865. 
(1)  "Peddler  Pool"  for  aid  of  small  coal  consumer  starts  in  N.  Y.  City, 
p.  2865.  (m)  Governor  Miller  refuses  u.se  of  emergency  fund  for  coal  pur- 
chases, p.  2865.  (n)  Chairman  J.  H.  Hammond  of  Federal  Fact  Finding 
Commission  sees  possibility  of  another  coal  strike,  p.  2865.  (o)  Excos.sive 
output  of  coal  on  Government  owned  lands  feared,  p.  2865.  (p)  Text  of 
decision  holding  invalid  N.  Y.  State  tax  on  national  bank  shares,  p.  2867. 

Acme  Cement  Plaster  Co.,  St.  Louis. — Stock  Div. — 

The  company  has  declared  a  100%  stock  dividend.  Increasing  the  out- 
standing $1,000,000  Capital  stock,  par  $100,  to  $2,000,000. 

Aluminum  Goods  Mfg.  Co. — Notes  Called. — 

All  of  the  outstanding  $2,766,500  10- Yr.  7  H%  Sinking  Fund  gold  notes 
dated  Mar.  1  1921  have  been  called  for  redemption  Mar.  1  at  105  and  int. 
at  the  Union  Tru.st  Co.,  trustee.  Pittsburgh.  Pa.,  or  at  the  Bankers  Trust 
Co.  of  N.  Y.,  or  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago. 
(For  offering  of  these  bonds  see  V.  112,  p.  851.) — V.  115.  p.  439. 

American  Druggist  Syndicate. — Review  of  1922— To 
Change  Par.- — 

President  C.  H.  Goddard  has  Issued  a  circular  to  stockholders  giving  a 
review  of  the  year  1922.  The  circular  states  that  wliile  definite  figures  can- 
not be  given  until  after  inventories  are  taken  on  Dec.  31.  it  looks  now  as  if 
the  earnings  will  be  at  least  three  times  and  possibly  four  times  as  great  for 
the  last  six  months  of  1922  as  they  were  from  Jan.  to  Jul.v,  and  equal  to, 
if  not  greater  than  the  net  earnings  of  any  former  six  months'  period  in  the 
lustory  of  the  company.     The  circular  says  in  part: 

"The  prosperity  of  the  last  few  months,  if  it  continues  as  we  believe  It 
will.  Indicates  that  we  are  rapidly  nearing  the  time  when  we  can  return  to 
dividend  basis.  Before  doing  so.  however,  it  might  be  advisable  to  make  an 
important  change  in  our  constitution  or  articles  of  incorporation. 

"Our  sales  have  shown  a  steady  increase  in  volume  from  tho  beginning  of 
1922.  The  last  six  months  of  the  year  will  exceed  $3,000,000  and  through 
the  efficiency  of  our  production  department,  this  largely  increased  volume 
has  been  handled  in  about  one-half  the  floor  space  heretofore  occupied, 
which  has  permitted  us  to  rent  to  responsible  tenants  on  from  three  to  five- 
year  leases  space  which  is  j-ielding  us  now  in  rentals  approximately  $1,000 
a  year." 

The  stockholders  will  vote  Feb.  26  on  changing  the  par  value  of  the  cap- 
ital stock  from  $10  to  $50.  If  the  change  is  authorized,  one  $50  share  will 
be  exchanged  for  5  shares  of  $10  each. — V.  115,  p.  1841. 

American  Lace  Mfg.  Co.,  Elyria.,0.^ — To  Increase  Capital. 

The  stockholders  will  vote  .shortly  on  increasing  the  authorized  capital 
stock  from  8750,000  to  $1,000,000,  par  $100.  If  the  increase  is  authorized 
it  is  the  intention  to  declare  a  30%  stock  dividend,  payable  to  holders  of 
record  Dec.  26.— V.  115,  p.  2908.  76. 

American  Laundry  Machine  Co. — 50%  Stock  Dividend. 

The  dii'ectors  have  declared  a  50%  .stock  dividend  on  the  Common  stock, 
payable  to  holders  of  record  Dec.  29.  The  stockholders  on  Dec.  29  in- 
creased the  authorized  Common  stock  from  .$6,000,000  to  $12,000,000  and 
voted  to  change  the  par  value  of  the  Common  stock  from  $100  to  $25  per 
share.     Compare  V.   115,  p.  2583,  2480. 

American  Light  &  Traction  Co. — Stock  Dividend. — 

The  directors  have  declared  a  wish  dividend  of  l'A%  on  the  P*referred 
stock,  a  cash  dividend  of  1%  on  the  Common  stock  and  a  dividend  at  the 
rate  of  1  share  of  Com  stock  on  every  ICO  shares  of  Com.  stock  outstanding, 
all  payable  to  holders  of  record  Jan.  12.  Quarterly  cash  dividend  of  1% 
anci  stock  dividends  of  1%  each  have  been  paid  on  the  Com.  stock  since 
Feb.  1921.— V.  115.  p    2043.  1636. 

American  Rolling  Mill  Co.^ — Notes  Sold. — Guaranty 
Co.  of  New  York,  Kidder,  Peabody  &  Co.,  W.  E.  Hutton  & 
Co.  and  Marshall  Field,  Glore,  Ward  &  Co.  have  sold  at 
100  and  int.  $7,000,000  15-Year  Sinking  Fund  6%  gold 
notes.     (See  advertising  pages.) 

Dated  Jan.  1  1923.  Due  Jan.  1  1938.  Int.  payable  J.  &  J.  without 
deduction  for  normal  Federal  income  tax  up  to  2%.  Guaranty  Trust  Co., 
New  York,  trustee.  Denom.  $1,000  (c*).  Red.  all  or  part  at  any  time 
on  30  days'  notice  at  106  and  int.  up  to  and  incl.  Jan.  1  1926:  thereafter 
at  105  and  int.  up  to  and  incl.  Jan.  1  1928.  the  premium  decreasing  there- 
after J^  of  1  %  for  each  year  or  fraction  thereof  elapsed  suteeauent  to  Jan.  1 
1928.  Sinking  fund,  commencing  April  1  1925,  sufficient  to  retire  each 
year  2  J4  %  of  the  total  amount  of  notes  issued. 
Data  from  Letter  of  Pres.  Geo.  M.  Verity,  Middletown,  C.  Jan.  4. 

Company. — Consolidation  in  1917  of  a  New  Jersey  corporation  of  same 
name  and  Columbus  Iron  &  Steel  Co.  Company  is  engaged  In  the  manu- 
facture and  sale  of  a  highly  diversified  line  of  specialty  sheets — electric, 
enameling,  galvanized,  alloy  coated,  annealed,  pickled  and  black — used  in 
the  manufacture  of  a  wide  variety  of  products. 

Plants,  located  at  Middletown,  Columbus  and  Zanesville,  O..  and  Ash- 
land, Ky.,  consist  of  4  blast  furnaces  having  a  total  pig  iron  capacity  of 
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442,800  gross  tons  per  annum;  IS  open  hearth  furnaces  with  a  combined 
capacity  of  731,000  gross  tons  per  annum:  2  blooming  mills  and  1  bar  mill 
with  a  capacity  for  semi-finished  material  (billets,  slabs  and  bars)  of  334,000 
gross  tons  per  annum,  45  stands  of  hot  mills  with  a  finished  sheet  and  light 
plate  capacity  of  about  300,000  net  tons  per  annum,  and  factory  buildings. 

Company  also  owns  over  30,000  acres  of  coal  and  timber  lands  containing 
large  reserves  of  coal  of  high  quality  and  has  substantial  interests  in  com- 
panies o^vning  limestone  quarries,  coke  works,  iron  ore  properties  and 
steamships  on  the  Great  Lakes. 

The  plants  and  property  at  Ashland,  which  include  ownership  of  the  entire 
capital  stock  of  the  Ashland  Coal  &  Iron  Railway,  were  acquired  in  Dec. 
1921  on  verj'  favorable  terms  and  offer  an  excellent  opportimitj'  to  provide 
an  increased  finishing  capacity  that  should  add  materially  to  the  com- 
pany's prestige  and  earning  power. 

At  present  the  Ashland  plant  is  not  equipped  to  finish  the  steel  manu- 
factured in  its  open  hearth  department  beyond  the  billet  and  slab  form, 
and  the  potential  earning  capacity  of  this  property  has,  therefore,  not  yet 
been  realized.  Work  has  been  Ijegun  on  suitable  finishing  mills  at  this 
plant,  to  cost  approximately  S6, 000, 000. 

Purpose. — Proceeds  of  notes  and  of  $7,000,000  7%  Preferred  stock  and 
52,000,000  Common  stock  presently  to  be  issued  will  be  used  to  retire  or 
provide  for  the  retirement  of  mortgage  and  other  debt  assumed  in  connec- 
tion with  the  purchase  of  the  Ashland  properties  and  all  bank  loans,  except 
S977,000  in  connection  with  an  employees'  stock  purchase  plan,  and  will 
provide  funds  for  the  construction  of  the  finishing  mills  at  .iVsliland  and 
additional  working  capital. 

Capitalization  After  Proposed  Financing —  AtUhorized.  Outslandinq. 

15-Year  6%  notes  (this  issue).. .S7, 000,000     ,$7,000,000 

Preferred  stock 30,000,000     14,700,000 

Common  stock 20,000,000     19,852.550 

Note. — The  company  has  guaranteed  the  principal  and  interest  of  $425,000 
Portsmouth  By-Product  Coke  Co.  First  Mtge.  6%  bonds. 
Earnings  Years  end.  Dec.  31   [Not  Incl.  Earnings  of  Ashland  Properties]. 


Bal.  Avail, 
for  Int.,   &c. 
$1,201,111 
1,622,885 
3,385.897 
2,399,792 
x3,411,822 
459,787.  def.x2,335,054 
1,165,000  2.600,000 


Depreciation. 

$148,135 

204,933 

474,637 

827.489 

1,118,489 


Net  After 
Fed.  Taxes. 
1913 - $1,350,246 

1915-.. 1,827.818 

1917 4,360,534 

1919 3,227,281 

1920 4,530,311 

1921 - 1,215,369 

1922.y 3.765,000 

X  After  deducting  $1,444,023  in  1920  and  $2,253,844  in  1921  for  adjust- 
ment of  inventory  and  $836,793  in  1921  for  idle  time  expense,  y  Decem- 
ber estimated. 

A  comment  on  the  earnings  says:  "The  company  recovered  quickly  from 
the  acute  industrial  depression  of  1921  and  by  April  1922  all  finishing  mills 
were  running  at  full  capacity  and  on  a  profitable  basis.  Notwithstanding 
the  very  difficult  traffic  and  fuel  situation  which  resulted  from  the  pro- 
longed strikes  of  the  railroad  workers  and  miners  last  summer,  the  company 
was  able,  through  the  loyal  efforts  of  its  working  organization  and  the 
substitution  of  high-priced  natural  gas  and  fuel  oil  for  coal,  to  operate 
at  100%  of  capacity  during  the  entire  period  when  the  steel  industry  as  a 
whole  was  unable  to  exceed  50%  to  60%."     See  also  V.  115,  p.  2688. 

American  Surety  Co. — New  Trustee. — 

Richard  B.  Mellon,  of  Pittsburgh,  Pa.,  has  been  elected  a  member  of  the 
board  of  trustees. — V.   115,  p.   1841. 

American  Vitrified  Products  Co. — Bal.  Sheet  Oct.  31. — 


1922. 


1921. 


Assets — 
Fixed   assets,    less 

depreciation S4,433,809  84,491,258 

Inv.  in  assoc.  CO..       262,590  282,426 

Current  assets 2,002,279  2,138,441 

Deferred  charges. -        24,569  35,015 


Liabilities —  1922.  1921. 

Prelerred  stock. ..51,624,500  51,709,500 
Common  stock...  3,500,000  3,500,000 
Current  liabilities.  721,383  731,556 
Surplus 877,364     1,006,084 


Total $6,723,247  $6,947,140       Total $6,723,247  $6,947,140 

—V.  114,  p.  201. 

American  Water  Works  &  Electric  Co.^ — Vice-Pres. — 

Warren  R.  Voorhis  has  been  elected  a  Vice-President. — V.  115,  p.  2796. 

Anaconda  Copper  Mining  Co. — Tenders. — 

The  Guaranty  Trust  Co.  will,  until  March  3,  receive  bids  for  the  sale 
to  it  of  .S750,000  Series  "A"  6%  bonds  and  Series  "B"  7%  bonds.— V.  115, 
p.  2908. 

Anglo  Amer.  Corp.  of  South  Africa.,  Ltd. — No  Div. — 

An  official  statement  says:  "Owing  to  the  non-completion  of  the  foi-mali- 
ties  copjiected  with  the  absorption  of  the  Consolidated  Mines  Selection 
Co.'s  South  African  assets,  the  directors  are  unable  to  declare  until  early 
in  the  new  year  a  dividend  for  the  year  ending  Dec.  31   1922. 

"It  is,  however,  their  intention  to  recommend  a  dividend  of  Is.  6d.  per 
share  as  soon  as  the  accounts  are  completed." — V.  115,  p.  2583. 

Armour  &  Co.  of  Delaware. — Guaranteed  Pref.  Stock 
Sold. — The  bankers  named  below  have  sold  at  99  and  divi- 
dends $60,000,000  7%  Guaranteed  Pref.  (a.  &  d.)  stock. 
Guaranteed  as  to  principal  .dividends  and  sinking  fund  by 
Armour  &  Co.  of  Illinois  (see  advertising  pages). 

Dividends  payable  Q.-J.  (cumulative  from  Jan.  1  1923).  Redeemable  all 
or  part  at  any  time  at  110  and  divs.  on  60  days'  notice.  On  or  bei'ore 
Feb.  1  1925  and  in  each  year  thereafter,  company  shall,  out  of  its  net 
earnings,  after  payment  of  full  dividends  on  the  Preferred  stock,  retire 
at  not  excooding  110  and  divs.,  not  le.ss  than  1%  of  the  maximum  amount 
of  Preferred  stocK  theretofore  issued . 

Bankers  Making  Offering. — Blair  &  Co.,  Inc.;  Kidder,  Peabody  &  Co.; 
Equitable  Trust  Co.  of  New  York;  E.  H.  Rollins  &  Sons:  Spencer  Trask 
&  Co.;  Cassatt  &  Co.;  Old  Colony  Trust  Co.;  Clark,  Dodge  &  Co.;  Red- 
mond &  Co.;  Dominick  &  Dominick;  Graham  ParsotLS  &  Co.;  Continental 
&  Commercial  Securities  Co.  (Chicago);  William  R.  Compton  Co.;  W.  A. 
Harriman  &  Co.,  Inc.;  A.  G.  Becker  &  Co.;  Mercantile  Securities  Co. 
(San  Francisco);  Federal  Securities  Corp.  (Chicago);  Blvth,  Witter  &  Co.; 
Cyrus  Pcirce  &  Ci.  ;  Cleveland  Trust  C-  ;  Anglo  London  Paris  Co  ;  (San 
Francisco),  and  Manufacturers  Trust  Co.  (New  York). 
Data  from  Letter  of  J.  Ogden  Armour,  Pres.  of  Armour  &  Co.  of 

Illinois.  Dec.  29. 

Comvanv. — Armour  &  Co.  of  Delaware  was  mcorporatod  in  Delaware 
Dec.  27  1922  to  acquire  from  Armour  &  Co.  of  Illinois  certain  of  its  properties 
and  assets  for  the  purpose  of  facilitating  the  administration  and  financing 
of  its  business.  The  properties  and  a.s.sets  to  be  acquired  cousist  generall.v 
of  certain  packing  houses  and  ct)ld  storage  plants,  the  jVrmour  Fertilizer 
Works  and  various  other  American  subsidiaries,  all  the  South  American 
and  CHiban  subsidiaries,  plants  devoted  to  the  manufacture  and  distribution 
of  by-prcMJucts,  including  the  Armour  Soap  Works,  and  appro-timatcly 
$23,(1(10,000  of  investments. 

Praprrlics. — The  properties  to  bo  acquired  by  the  new  company,  either 
directly  or  through  .'■tock  ownership,  include:  (1)  the  fully  equipped 
packing  hou.scs  of  the  Fowler  Packing  Co.  at  Kan.sas  City,  (2)  Hammond 
Packing  Co.,  St.  Joseph,  Mo.,  (3)  New  Y<  rk  Butchers  Diessed  Meat  Co., 
N.  Y.  (Mty;  (4)  Anglo-American  Provision  C'o.,  Chicago,  and  (5)  also 
the  Armour  Packing  Houses  at  Denver,  Colo.,  Fort  Worth,  Texas;  Jack- 
sonville, Fla.;  Indianapolis,  Ind.,  and  at  Jer.sey  City;  (6)  storage  plant 
of  the  North  American  Provisior  Co.,  Chicago;  (7)  East  St.  Louis  Cotton 
Oil  Refinery,  East  St.  Louis,  111.,  and  various  auxiliary  plants,  including 
the  soai)  works,  glue  works,  sandp.-iiier  works,  curled  hair  works  and 
ammonia  wcrks;  also  (8)  properties  of  the  Armour  Fertilizer  Works  and 
its  subsidiarie.^•,  including  21  manufacturing  plants  and  2  large  ware- 
hotis(\s;  (9)  Compania  Armour  de  (^uha,  with  its  largo  di.stril>ution  plant 
in  Havana;  (10)  entire  South  American  investments,  including  the  modiTn 
packing  hou.ses  at  Sao  Paulo  and  Santa  Anna,  Bra'.il.  at  La  Plata  and 
Santa  Crii/.  in  Argentina;  and  a  half  Int  Test  in  La  Hliiica  Co.  at  Uut-iKis 
Aires,  with  various  other  properties  throughout  the  United  States. 

The  investments  of  the  new  company  consist  of  cNtensive  interests 
in  properties  and  business  situated  in  various  parts  r{  the  country,  Including 
numerous  enterprises  closely  alfiliated  with  the  packing  and  livestock 
industries. 

Control. — .All  of  the  Common  stock  of  the  new  company  will  be  owned 
by  Armour  &  Co.  of  Illinois,  which  will  receive  the  proceeds  of  the  SfJO,- 
000,000  of  (Juaranteed  Preferred  stock  and  of  the  S50,000,000  of  1st  Mtge. 
gJ4  %  bonds  to  be  presently  issued  by  the  new  company. 


Capitalization  of  A^ew  Company —  Authorized.     To  Be  Issued. 

First  Mortgage  bonds x  ySSO.OOO.OOO 

7%  Guaranteed  Preferred  stock $100,000,000       60,000,000 

Common  stock 60.000,000       60,000,000 

X  Additional  bonds  may  be  issued  under  certain  restrictions,  y  20- Year 
5M  %  gold  bonds,  series  "A,"  guaranteed  by  Armoiu-  &  Co.  of  Illinois. 

Purpose. — Proceeds  if  the  $60,000,000  of  Pref.  stock  and  of  $50,000,000 
1st  Mtge.  514%  bonds  of  new  company,  to  be  presently  issued,  wWi  be 
received  by  Armour  &  Co.  of  111.,  and  used  by  it  for  the  retirement  of  its 
S59.968.000  outstanding  7%  10- Year  Conv.  gold  notes  and  its  S3. 697. 200 
outstanding  6%  Serial  Conv.  gold  debentiu-es,  for  the  reduction  of  its 
floating  debt,  and  for  other  corporate  purposes. 

Earnings. — Based  upon  the  earnings  of  the  properties  to  be  acquired 
by  the  hew  company,  the  net  earnings  available  for  dividends  on  its 
$60,000,000  of  Preferred  stock  fcr  the  6-year  period  ending  Occ.  29  1921. 
after  appropriate  aajustments  and  after  depreciation.  Federal  taxes  at 
present  rates  and  interest  on  the  §50,000.000  1st  Mtge.  5H%  bonds  and 
other  debt  of  the  new  company,  as  certified  by  Price,  Waterhouse  &  Co. 
average  approximately  $10,880,000  or  more  than  2\i  times  the  di%idend 
requirements  on  the  .$60,000,000  of  Preferred  stock.  On  this  basis  the 
net  earnings  year  by  year  for  the  6-year  period  ending  Oct.  29  1921  are  as 
follows: 


1916 $13,610,813 

1917 23,125,683 

1918 22,031,759 


1919 $16,099,655 

1920 2,669,320 

1921  (loss) 12,253,927 


For  the  first  11  months  of  calendar  year  1922,  notwithstanding  the 
adverse  conditions  previlaing  during  the  first  half  of  the  year,  net  earnings 
of  these  properties  applicable  to  di^^dends  on  the  Preferred  .stock,  on  the 
same  basis,  exceed  the  annual  diWdend  requirements  of  $4,200,000  on 
this  issue. 

During  the  recent  period  of  depression  in  the  industry.  Armour  &  Co. 
of  111.  suffered  severe  losses,  but  operations  during  the  past  few  months 
have  resulted  in  substantial  profits,  thus  indicating  a  return  towarc  norma] 
conditions. 

Further  Preferred  Stock  Provisions. —  (a)  Preferred  stock  will  have  no 
voting  power  except  foiu-  quarterly  dividends  are  in  default,  or  in  the 
event  of  default  for  one  year  in  the  purchase  or  redemption  of  1%  of  the 
largest  aggregate  amount  of  Preferred  stock  theretofore  issued,  (b)  No 
dividends  shall  be  paid  on  the  Common  stock  which  will  reduce  net  tangible 
assets  below  an  amoimt  equal  to  twice  the  par  value  of  the  Preferred  stock 
at  the  time  outstanding,  (c)  Without  the  consent  of  at  least  two-thirds 
of  the  outstanding  Preferred  stock,  the  company  shall  not  (1)  issue  any 
additional  Preferred  stock  prior  to  or  on  a  parity  with  this  $60,000,000 
Preferred  stock,  provided  that  without  such  consent  any  of  the  authorized 
but  unissued  Preferred  stock  may  be  issued  at  any  time  if  net  tangible 
assf  ts  are  twice  the  par  value  of  such  Preferred  stock  then  outstanding 
and  that  proposed;  (2)  create  any  mortgage  on  the  lands,  buildings, 
machinery,  fixed  equipment  and  properties  appurtenant  thereto  of  the 
new  company  and  its  subsidiaries  other  than  ptu-chase  money  mortgages 
and  liens,  and  the  Indenture  securing  the  bonds  of  the  new  company 
presently  to  be  issued,  under  which  bonds  may  be  issued  (a)  up  to  65% 
of  the  appraised  value  of  such  properties,  or  (b)  up  to  65%  of  the  cost 
or  fair  value  of  additional  properties  of  like  character  thereafter  acquired 
by  the  new  company  or  its  subsidiary  companies,  or  (c)  in  exchange  for 
and  upon  the  pledge  under  said  indenture  of  1st  Mtge.  bonds  of  Armotir 
&  Co.  of  111.,  or  to  refund  bonds  of  any  other  series  outstanding,  or  (d) 
in  exchange  for  1st  Mtge.  bonds  of  any  subsidiary  company,  provided 
that  the  lien  of  the  mortgage  securing  the  bonds  of  any  subsidiary  company 
so  received  in  exchange  shall  not  exceed  65%  of  the  appraised  value  of 
the  property  covered  by  the  mortgage  seciu-ing  the  same  and  that  aU 
such  1st  Mtge.  bonds  of  subsidiary  companies  so  acquired  shall  be  pledged 
tmder  the  indenture  of  the  new  company. 

Listing— The  $60,000,000  Preferred  stock  has  been  listed  on  the  Chicago 
Stock  Exchange.  Application  will  be  made  to  list  this  stock  on  the  New 
York  Stock  Exchange. 

ConsoHdated  Balance  Sheet  as  of  Aug.  26  1922.     [Armour  &  Co.  of  Del. 
and  Subsidiaries,  incl.  half  interest  In  Societe  Anonima  La  Blanca.] 


Assets- 
Cash $7,227,246 

Notes  &  accts.  rec 25.237,304 

Inventories 3 1 ,807 ,896 

Marketable  securities-.  15,495.759 

Secured  loans 3,000,000 

Investments 22,901.233 

X  Hr-operties 96,570,201 

Deferred   charges,    incl. 

unamort.  discount 10,882.463 


Liabilities" 

Notes  payable $15,858,205 

Accounts  payaole 6,485,968 

1st  Mtge  20- Year  5J^S-  ,50,000,000 

7%  Guar.  Pref.  stock..  60,000,000 

Common  stock 60,000.000 

Initial  surplus- -.  20,777,930 


Total  (each  side) $213,122,104 


X  Lands,  buildings,  machinery  &  fixed  equipment— as  appraised  by 
American  Appraisal  Co  ,  at  sound  values,  $89,026,831:  half  interest  in 
La  Blanca  property,  $1,763,094;  delivery  equipment,  tools,  fixtures,  &c.. 
$4,244,268;  franchises  and  leaseholds,  $1,536,008. 

[For  new  officers,  see  Armour  &  Co.,   Illinois,  below.] 

Present  Financing  Does  Not  Provide  for  Merger  of  Morris 
&  Co. — A  statement  issued  Dec.  30,by  Chase  Securities  Corp. 
savs  in  part: 

bue  to  the  fact  that  for  many  months  there  has  been  talk  of  various 
mergers  in  the  packing  industry,  the  public  has  apparertl.v  jumped  to 
the  conclusion  that  this  financing  is  a  part  of  a  coming  merger.  The 
fact  is  that  Armour  &  Co.  are  taking  measures  looking  toward  the  adjust- 
ment of  their  own  financial  structure,  steps  which  would  be  desirable 
regardless  of  any  merger  that  may  take  place.  The  plan  is  sufficiently 
broad  and  constructive  to  provide  for  any  future  financial  requirements 
of  Armour  &  Co  It  is  not  the  intentiona  immediately  to  offer  the  bonds 
provided  for  in  the  present  plans,  although  they  will  be  available  for  sale 
at  a  later  date  when  necessary  corporate  and  legal  steps  have  been  taken 
to  bring  Armour  &  Co.  and  its  securities  into  being. 

Armour  &  Co  have  agreed  with  the  bankers  to  retire  their  debentures 
and  debenture  notes,  totaling  aoout  $63,700,000  The  funds  for  this 
and  other  purposes  will  bo  derived  from  the  forthcoming  stock  and  bond 
issues  of  the  Delaware  corporation,  all  the  proceeds  of  which  go  to  Armour 
&  Co.  of  Illinois. 

The  .stockholders  of  the  latter  company  are  not  deprived  of  any  rights 
by  the  present  financing.  On  the  contrary,  they  not  only  receive  all  of 
the  cash  derived  from  the  sale  of  the  Delaware  company's  securities, 
but  the  debentures  and  notes  of  their  company,  which  go  ahead  of  the 
notes,  are  to  bo  paid  off.  and  the  future  financial  needs  of  the  company 
are  well  provided  for,  while  duo  to  the  present  finaucial  structure  of 
Armour  &  Co.  of  Illinois  additional  financing  was  rendered  extremely 
difficult.  All  the  Common  stock  of  the  Delaware  corporation  wiU  be 
owned  by  Armour  &  Co  of  Illinois,  which  thus  retains  the  equities  in 
the  properties  turned  over  to  the  Delaware  company.  Compare  also 
v.  115,  p.  2908. 

Armour    &    Co.,    Illinois. — Inquiry — Guaranty,    &c. — 

Senator  Norris  of  Nebraska,  has  introduced  a  rasolution  directing  the 
Federal  Trade  Commission  to  conduct  an  investigation  into  the  details 
of  the  proposed  Armour-Morris  merger. 

For  guaranty  of  Armour  &  Co.  of  Del.  Pref.  stock  seo  that  co.  above. 

F.  Ed.son  White  has  been  elected  President  of  .\rmour  &  Co.  of  Illinois 
and  Deia  w:ire,  succeeding  J  .  Ogden  Armour,  who  has  been  elected  Chairman 
of  the  boards  of  both  coip.panies.  Philip  D.  Armour  has  been  designated 
as  1st  Vico-lrcsident.  Samuel  McRoberts  has  been  elected  Chairman  of 
the  finance  committees  of  both  companies,  succeeding  J.  Ogden  .\rmoui . 
— V.  115,  p.  2008. 

Auburn  Automobile  Co. — Retires  Pref.  Stock. — 

.\.  ]'.  Kemp.  President,  .says: 

"Duriu'j  the  year  1922  there  was  redeemed  by  purchase  in  the  open  market 
1.000  sharcis  of  7%  Preferred  stock,  par  $100,  and  subsequentl.v  cancelled 
b.in':;iiig  the  total  cancelled  to  $.500,000  and  meeting  Preferred  stock  re- 
demi)tii)n  rc^quirements  up  to  Jan.  1  1926." 

The  directors  last  week  declared  tlie  regular  quarterl.v  dividend  of  $1  75 
a  share  on  the  I'roferred  stock  and  $1  a  share  on  the  (^Jommon  stock,  both 
payable  Jan.  1  to  holders  of  record  Dec.  21. — V.  114,  p.  310. 

Baldwin  Locomotive  Works. — Equipment  Order. — 

The  compi.ny  has  received  an  order  valued  at  approximatol.v  $1,000,000 
from  the  Union  Pacific  RR.  for  18  Santa  Fo  t.vpo  locomotives. — V.  115, 
p.  2908,  2581. 

Barber  Steamship  Lines,  Inc.,  New  York. — Merger. — 

'I'he  Maicona  Steamship  Corp..  X.  ^  . .  has  been  infixed  ^\ith  the;  above 
company .^ — V.   115,  p.  2908. 


Jan.  6  1923.] 
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Beatrice  Creamery  Co. — 75%  Slock  Dividend,  etc. — 

Tlid  .stocklioldcrs  li.ivo  (n)  iticrruscd  tho  luilliorl/.cd  Coiiimoii  s(()ck 
from  $1. ()()(>, ()()()  («:{,")()0.non  oulstMiidliiKt  lo  $(•).. '")()(). ()()();  (/)i  aulhofizcd 
tho  pii.\in<'nt  of  a  75%  stdck  divklciul  to  Cdimuon  stockliolUers  of  rt'cord 
Doc.  2;).  iiiKi  (f)  ri^iviiKtHt  tho  p:ir  viiluo  of  tho  Common  Htock  from  $100 
lo  $->ri  pop  .sh!ire.^\'.  112,  p.  717. 

Berkshire  Cotton  Mfg.  Co. — Slock  Incrcnuc. — 

'I'ho  sloi-klioldi'i-s  on  Doc.  L'S  IniToa.st'd  llio  aiithori/.ivl  (capital  stock  from 
.S2.r>00.000  to  $5,000,000.  i)ar  .ftlOO.  Tho  now  stock  will  bo  dlstribulod  as 
a  100':;.  .stock  dividond.— V.  115,  p.  23S2. 

Black  &  Decker  Mfg.  Co. — Further  Price  Reductions. — 

Follow  iiiK  a  rcduclioii  fiom  $;{<)  to  .'$2S  in  tho  i)ricf  of  tho  '  i-inch  portablo 
cU'ctric  drill  on  Nov.  10  1<122.  Ilio  comiiany  now  ainiounccs  fnrllicr  cnls 
on  (•(Tt.iin  popni.ir  items:  '  .-inch  sp(<ci:il.  from  $Hrt  to  .'SOU.  a  cnl  of  .SI7; 
(i-inch  electric  bench  Krind(>r,  from  .S5(>  to  .*,■{«,  a  cut  of  .SIS. — V.  115.  p.  2102. 

Borden  Co. — Dindends — No  Bank  Loans. — 

The  directors  liavo  dcvlarod  tho  usual  semi-aiiiuial  dividend  of  ■\'^[,  on 
tho  Connnon  stock,  na.vablo  Keb.  15  to  holders  of  record  Kcb.  1.  and  two 
rpKular  quarterly  dividends  of  1  \-i%  on  the  Preferred  stock,  payable  March 
15  and  .June  15  to  holders  of  record  March  1   and  .Juno  1  ,  respectively. 

The  company  in  1922.  it  is  reportixl,  paid  off  all  its  bank  loans,  which 
stood  at  S1,1:M.7I0  on  Dec.  31    I<)21.~-V.   115,  p.    186. 

Brown  Durrell  Co.,   Boston. —  Stock  Dividend,   tt-c. — 

The  compan.v  has  increased  its  authorized  C^apital  stock  from  .11.000.000 
(all  outstandinK)  to  .f  1 .000,000.  par  SIOO.  The  new  stock  will  be  distributed 
as  a  300%  stock  divideiul  to  holders  of  record  Dec.  27. 

Buda  Co.,  Harvey,  111. — Capital  Increased. — 

The  conu>any  has  increased  its  authorized  capital  stock  from  .$3,000,000 
to  $3,500,000,  par  $100. —V.  110,  p.  2()59. 

(Edward  Gf.)  Budd  Manufacturing  Co. — Acquisition. — 

rho  company  is  report<'d  to  have  taken  title  to  a  5-story  concrete  factory 
..I,  the  northoa.st  corner  of  25th  and  Stokel.y  streets.  Phila.,  heretofore  hold 
by  the  Simmons  Co..  for  8425,000.— V.  115.  p.  2797. 

Bullard  Machine  Tool  Co. — Further  Data. — Mention 
was  made  in  V.  115,  p.  2908,  of  the  offering:  at  par  and 
int.  by  S.  W.  Straus  &  Co.,  Inc.,  of  $1,500,000  1st  Mtge. 
6J^%  serial  coupon  bonds  (see  also  advertising  pages  in 
"Chronicle,"  Dec.  30). 

Dated  Dec.  15  1922:  duo  serially  Dec.  15  1924  to  1937.  Interest  payable 
J.  &  D.  at  offices  of  S.  W.  Straus  &  Co.,  Inc.  Callable  at  the  option  of 
the  company  in  inverse  numerical  order  on  60  days'  notice,  in  1923  at 
107  and  int.;  in  1924,  106 H  and  int.;  tho  price  drcreasiug  K  of  1  %  each 
year,  but  in  no  event  less  than  102  and  int.  Federal  income  tax  paid 
by  company  up  to  2%  and  Pennsylvania  4  mill  tax  refunded.  Free  from 
present  Connecticut  4  mills  tax. 

Capitalization —  Authorized.  Ou  t  standi  no . 

1st  Mt!?e.  6';;%  serial  sold  bonds  (this  issue) $1,500,000     $1  ,.'')00.000 

Pref.  stock.  7%  Cumul.  (par  $100) 1,000,000  885,000 

Common  stock  (par  $100) 1,000,000  666,000 

Company. — Incorporated  in  1894  as  successor  to  a  business  established 
in  188().  From  a  small  beginning  company  has  grown  steadily  until  to-day 
it  is  one  of  the  leading  machine  tool  manufacturers  in  the  country  and 
its  product  is  known  as  the  best  in  the  line.  Company  manufacturts 
a  complete  line  of  vertical  turret  lathes,  boring  mills  and  mult-au-matic 
machines.  In  1915  and  1916,  in  order  to  meet  the  incessant  demand  for 
high-speed  machines,  the  company  developed  and  brought  out  an  improved 
lathe  and  borinpr  nxill  and  an  entirely  new  machine  in  the  Mult-au-Matic. 
Company's  machines  are  used  by  all  of  the  more  prominent  industrial 
and  railroad  companies  in  the  country.  Property  situated  in  Bridgeport, 
Conn.,  on  the  main  line  of  the  New  York  New  Haven  &  Hartford  RR., 
with  which  it  is  connected  by  a  private  siding. 

Earnings. — Net  earnings  for  the  years  1916  to  1921  and  the  first  10 
months  of  1922,  before  interest,  taxes  and  depreciation,  have  averaged 
$537,370,  equivalent  to  bl4  times  the  greatest  annual  interest  charge, 
and  more  than  3.6  times  the  combined  annual  amortization  and  interest 
payments. 

Purpose. — To  provide  funds  for  acquisition  of  property  now  used  but 
not  owned  and  to  provide  additional  working  capital. 

Management. — E.  P.  Bullard,  Pres.;  S.  H.  Bullard,  V.-Pres.,  and  A.  H. 
Bullard,  Sec.  &  Treas. 

Balance  Sheet  Oct.  31  1922  (After  New  Financing). 

Liabilities — 

Current  liabilities $263 ,039 

Deferred  payments 60.364 

1st  Mtge.  6'/is 1„500,000 

Capital  stock 1  ,,551 .000 

Surplus 1 .983 .398 


Assets — 

Current  assets $1 ,546,783 

Securities  owned 31,398 

Land,  bldgs.,  mach'y,  &C-  3,518,642 

Patents  (less  deprec.) 18,570 

Deferred  charges 242,409 


Total $5,357,801 


Total $5,357,801 

-V.  115,  p.  2797,  2908. 

Calumet  &  Arizona  Mining  Co. — 1922  Production  (Lbs.) 


August 4 .038 ,000  J  May 3  ,.566 .000 

.July 3,310,000  I  April 3,756,000 

June 3,362,000  March 3.056,000 


December 3,582,000 

November 3 ,298 ,000 

October 3,916,000 

September 3.. 598, 000 

Note. — Operations  were  suspended  in  May  1921  and  resumed  early  in 
Feb.  192L.  in  which  month  2,462,000  lbs  .  of  copper  were  produced. — V.  115, 
p.  2584,  2162. 

Cardinal  Oil  Co.  (of  Dela.) — Listed  on  Curb.— 

The  company's  4C0,000  shares  of  stock,  par  $10  (total  authorized),  have 
been  listed  on  the  New  York  Curb  market.     Trading  began  on  Jan.  3. 

The  company  owns  over  4,000  acres  in  fee  and  holds  about  16.000  acres 
on  lease,  surrounding  and  controlling  a  salt  dom.e  on  Francitas  Mound  in 
Jackson  County,  Tex.     The  Empire  Trust  Co.  is  transfer  agent. 

Carpenter  Steel  Co. — Capital  Increase. — 

This  company  has  increased  its  authorized  Capital  stock  from  $1,200,000 
to  .$8,000,000,  par  $100,  and  now  has  issued  $6,000,000.— V.  115,  p.  2689, 
1537. 

Central  New  York  Gas  &  Electric  Co. — Tenders. — 

The  Philadelphia  Trust  Co. .  trustee.  Broad  and  Chestnut  streets,  Phila. , 
Pa.,  will  until  Jan.  27  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  Sinking 
Fund  Gold  bonds,  dated  March  15  1911,  to  an  amount  sufficient  to  exhaust 
$10,322  at  a  price  not  exceeding  105  and  int. — "V.  103,  p.  940. 

Cheboygan  Light  &  Power  Co. — New  Control. — 

The  Commonwealth  Light  &  Power  Co.  has  purchased  the  entire  capital 
stock  of  the  Cheboygan  Light  &  Power  Co.  The  purchase  price  is  under- 
stood to  have  been  $500,000. — V.  103,  p.  1120. 

Cluett,  Peabody  &  Co.,  Inc. — Resumes  Common  Div. — 
A  quarterly  dividend  of  IH'%   has  been  declared  on  the  outstanding 
$18,000,000  Common  stock,  par  $1C0,  payable  Feb.  1  to  holders  of  record 
Jan.  20.     -A.  quarterly  dividend  of  1  >>%  was  paid  on  the  Conunon  stock 
in  Feb.  1921;  none  since. — V.  115,  p.  1630. 

Commonwealth  Light  &  Power  Co. — Acquisition. — 

See  Cheboygan  Light  &  Power  Co.  above. — V.  115,  p.  2271. 

Congoleum  Co.,  Inc. — Dividend  Increased. — 

A  quarterly  dividend  of  .$2  per  share  has  been  declared  on  the  outstanding 
Common  stock,  no  par  value,  payable  .Ian.  15  to  holders  of  record  Jan.  12. 
This  compares  with  dividends  at  the  rate  of  $4  per  annum  paid  quarterly 
on  the  Common  stock  from  April  1921  to  Oct.  1922,  inclusive. — V.  115,  p. 

2585. 

Continental  Can  Co. — New  Stock  on  Board — Chairman. — - 

The  new  no  par  value  Common  stock  has  been  introduced  to  trading  on 
the  floor  of  the  New  York  Stock  Exchange  on   a    "when   issued"   hi--i.. 

Waddill  Catchings  has  been  elected  Chairman  of  the  Executive  Com- 
mittee, succeeding  F.  A.  Assman.  Mr.  .\ssman  vrill  continue  as  a  member 
of  the  executive  committee  and  also  as  a  director. — V.  115,  p.  2909. 


Continental  Oil  Co. — New  Vice-President. — 

10.  H.  K'arsledt.  formerly  Ooneral  ManaKiir.  Iiiih  bimn  oloclod  Vlco- 
PresUU^iit,  succ<!edlnK  II.  J.  C:;io!iver. — V.   115,  p,  2797.  4.'{2. 

Copper  Export  Association,  Inc. — Redemption  of  NoIch. 

The  company.  II.  Is  unili'islixxl ,  will  call  lor  p.iyment  In  I'"i-I)ru,try  all  of 
Its  oulsl.iiiding  issues  of  not<vs  of  wlil.ii  .$(1,000,000  uro  duo  l''ob.  1024 
and  $12,000,000  due  Feb.  1925.— V.  115,  p.  992,  IH7. 

(Thos.  J.)  Corcoran  Lamp  Co.  of  Ohio. — 20%  Cash  Div. 

The  company  has  declartid  a  20':,';  cash  dividend,  ijayublo  ut  ooco, — 
V.   110,  p.  1092. 

Crooks  Terminal  Warehouses,  Chicago. — Bonds  Of- 
fered.— Tho  Nalioiiitl  Haiil<  of  \\w  Roj)til)li(;,  of  Cliicafjo,  is 
offering  at  100  and  int.  $500,000  1st  (Closed)  Mtgo.  0^% 
l)onds.     A  circular  shows: 

Dated    Dec.    15    1922.      Due  .serially,    1924-32.      Denom.   .$1,000.   $."03 
and  $100   (c*).     ("lallable  on  any  Interest  date  on  30  days'  notice  at   lOc 
and  interest.      Interest  payable  J.  &  D.  at  Nataional  Bank  of  the  Itepulili 
of  Chlciigo.  trustee. 

Sccuritij. — Secured  by  a  closed  first  mortgage  on  all  tho  land  and  extensive 
modern  warehouses  with  260.842  stj.  ft.  of  floor  space  located  at  5801- 
59()7  W.  65th  St..  Chicago,  and  on  the  7-story  and  l)asement  brokers' 
office  and  warehou.so  building  (and  leasehold)  also  owned  and  opcTaled 
by  H.  D.  Crooks,  at  1104  Union  Avo.,  Kansas  City,  Mo.,  with  100,000 
.s<[.  ft.  of  floor  space. 

Earnings. — For  tho  year  ended  Dec.  31  1921,  tho  combined  net  profits 
(before  Interest  and  Federal  taxes)  of  tho  (Chicago  and  Kan.sas  City  properties 
subject  to  this  mortgage  amounted  to  $148,693,  or  more  than  4H  times 
the  maximum  animal  interest  rc(iuircments  of  .$.32,500  on  these  bonds. 
For  the  4  years  .-ind  9  months  ended  Sept.  30  1922,  combined  annual 
average  net  profits  before  interest  and  Federal  taxes  amounted  to  $100,418. 
or  more  than  3  times  such  maximum  interest  requin^ments. 

Business. — Business  of  Crooks  Terminal  Warehouses  is  that  of  ware- 
housing general  merchandise,  rental  of  space  for  offices,  lofts  or  other 
purpo.ses,  forw.irding  of  freight,  and  local  deliveries  in  their  own  motor 
trucks.  EstJibli.shed  in  1913.  as  the  Chicago  Storage  &  Transfer  Co., 
the  business  has  shown  a  steady  growth  until  its  Chicago  properties  to-day 
make  up  one  of  the  largest  warehou.ses  in  Chicago,  and  its  combined  storage 
facilities  in  Chicago  and  Kansas  City,  Mo.,  are  among  the  largest  in  the' 
United  States. 

Cunard  Terminal  Corporation. — Files  Mortgage. — 

A  mortgage  for  $3,000,000,  given  by  the  Corporation  to  the  New  Avenue 
Co.,  Ltd.,  London,  Eng.,  was  recorded  Dec.  27  in  tho  office  of  the  Register 
of  Deeds  of  Hudson  County  at  Jersey  City.  The  mortgage,  which  is  pay- 
able on  Feb.  1  at  5%  interest,  was  dated  Oct.  20  1922,  and  was  signed  by 
Do  Los  W.  Cooke,  Pres.  of  the  Cunard  Terminal  Corp.,  and  William  A. 
Pon,  Secretary.  The  mortgage  covers  all  property  purchased  by  the  Cor- 
poration in  Weehawken  in  1921.     See  V.  Ill,  p.  497. 

Delaval  Separator  Co. — Tenders. — 

The  New  York  Trust  Co.,  trustee,  will  until  .Ian.  22  receive  bids  for  the 
sale  to  it  of  10-yr.  8%  sinldng  fund  gold  notes  due  Mar.  1  1931  to  .an  amount 
sufficient  to  exhaust  $150,000  at  a  price  not  exceeding  104)^  and  int, 

Depew  &  Lancaster  Light  Power  &  Conduit  Co. — 

The  company  has  increased  its  authorized  capital  stock  from  $1 ,250 ,000  to 
$3,500,000,  par  $100.— V.  110,  p.  1293. 

Detroit  Copper  &  Brass  Rolling  Mills. — Increase. — 

The  company  has  increased  its  authorized  ('apital  stock  from  $5,000,000 
(all  outstanding)  to  $6,000,000,  par  $10. — V.  112,  p.   1028. 

Elder  Manufacturing  Co. — Unfilled  Orders,  &c. — 

On  Dec.  9  last  unfilled  orders,  it  is  stated,  amounted  to  $1 .632,000,  and 
inventory  amounted  to  but  $1,357,000.  Last  May  unfilled  orders,  it  i* 
said,  totaled  only  $124,000  and  merchandise  on  hand  $1.200,000. — V.  115, 
p.   2385,   651. 

Elder  Steel  SS.  Co.,  Inc. — Notes  Sold  at  Auction. — 

Adrian  H.  Muller  &  Sons.  N.  V..  auctioneers,  last  week  sold  at  public 
auction  $167,000  of  8%  notes,  due  1929,  for  $100  for  the  lot  and  $6,000 
of  the  same  issue  for  $10. — V.  115,  p.  2051. 

Electric  Bond  &  Share  Co. — Stock  Dividend. — 

The  directors  have  declared  a  stock  idvidend  of  .$3,000,000,  payable  in 
Common  stock  to  Common  stockholders.  The  General  Electric  Co.  owns 
all  of  the  Common  stock  of  the  Electric  Bond  &  Share  Co.  Compare 
V.  115,  p.  2910,  2799. 

Elizabethtown  Water  Co.  Consolidation. — Consolida- 
tion, &c. — 

The  stockholders  of  the  Elizabethtown  Water  Co.,  Piscataway  Water 
Co.,  Raritan  Township  Water  Co.  and  the  Watchung  Water  Co.,  the 
latter  three  controlled  by  the  Elizabethtown  Water  Co.,  voted  Dec.  20  to 
consolidate  under  the  above  name.  The  authorized  capital  stock  of  the 
consolidated  company  is  $4,000,000  (par  $100).  The  New  Jersey  P.  U. 
Commission  has  also  approved  tho  consolidation.  Under  the  agreement  of 
consolidation  the  stock  of  the  new  consolidated  company  will  be  issued 
in  exchange  for  the  stocks  of  the  other  companies  as  follows:  (i)  Elizabeth- 
town  Water  Co.,  98,152  shares  (par  $10)  outstanding,  for  each  share  will 
receive  34,924-98,152  share  of  consolidated  stock:  (2)  Piscataway  Water 
Co..  114  shares  (par  $100)  outstanding  (when  surrendered  with  all  the 
stock  of  the  Watchung  Water  Co.)  for  each  share  will  receive  40  12-14 
shares  of  consolidated  stock.  (3)  Raritan  Township  Water  Co.,  124  shares 
(par  $100)  out.itanding,  for  each  share  will  receive  4  2-31  shares  of  con- 
solidated stock.  Watchung  Water  Co.  stock  outstanding  shall  be  sui'- 
rendered  by  the  Piscataway  company.  Scrip  without  voting  power  or 
rights  to  participate  in  dividends  shall   be  issued   for  fractional  shares. 

The  new  consolidated  company  will  also  assume  all  the  indebtedness  of 
the  companies  consolidated. 

The  $500,000  1st  Refunding  bonds  of  the  Elizabethtown  Water  Co.  which 
were  extended  at  6%  to  Jan.  1  1923  have  been  further  extended  at  same 
rate  of  interest  to  Dec.  1  1923.     Farmers'  Loan  &  Trust  Co. ,  N.  Y. ,  trustee. 

Directors  are  .lulian  H.  Kean.  Pres.;  Hamilton  F.  Kean,  V.-Pres.:  .lohn 
Kean.  Union  Township,  N.  .1.:  John  W.  Whelan.  Sec.-Treas.;  George  T. 
Pan'ot.  Frederic  H.  Levey.  Edward  C.  Woodruff,  Elizabeth,  N.  J.;  W. 
Emlen  Roosevelt  and  George  Emlen  Roosevelt,  New  York. 

English  Electric  Co.  of  Canada,  Ltd. — Defers  Div. — 

The  company,  it  is  reported,  has  deferred  its  quarterly  dividend,  due 
Dec.  31  1922,  on  the  8%  Cum.  Pref.  stock. — V.  114,  p.  1539. 

Eureka  Co.,  North  East,  Pa. — Bonds  Offered. — F.  E. 
Warner  &  Co.,  Phila.,  are  offering  at  100  and  int.  $275,000 
1st  Mtge.  Conv.  8%  15-Year  Sinking  Fund  gold  bonds  (see 
advertising  pages) . 

Dated  Nov.  1  1922,  due  Nov.  1  1937  Int.  payable  M.  &  N.  at  Chemi- 
cal National  Bank,  New  York,  trustee,  without  deduction  for  any  Federal 
income  tax  up  to  2%  .  Free  of  Penna.  State  tax.  Rod.,  all  or  part,  on  60 
days'  notice  at  107^^  and  int.     Denom.  $1,000  and  3500  (c*). 

Sinking  Fund. — Mortgage  provides  for  an  annual  sinking  fund  of  .$15,000. 
first  payment  Nov.  1  1925,  to  be  bv  tender  or  by  lot.  not  exceeding  call  price. 

Conversion. — Convertible  into  11  shares  (par  $100)  8%  Cumul.  1st  Pref. 
stock  and  5  shares  (par  SIOO)  of  Common  stock  for  each  $1,000  of  bonds, 
on  or  before  Nov.   1   1927. 
Data  from  Letter  of  Pres.  C.  R.  Crouch.  North  East,  Pa..  Nov.  15. 

Company. — Incorp.  in  Pennsylvania  in  1896  and  has  been  in  successful' 
operation  since  that  time.  Original  investment  amounted  to  about  $.34,000. 
from  which  the  present  assets  have  been  built  up  to  3977,842.  The  char- 
acter of  the  business  is  unusually  stable,  the  company  manufacturing  elec- 
tric traction  supplies,  including  trolley  wheels,  controller  parts,  brass  and 
copper  drop  forgings,  &c.,  for  which  there  is  a  constant  demand  from 
public  utility  companies,  steel  mills,  street,  mine  and  industrial  railways, 
manufacturers  of  electrical  apparatus,  &c. 

Outlook. — Through  the  British-.lmerican  Metals  Co.,  Inc.,  New  York, 
with  whom  a  contract  has  been  entered  into,  the  company  is  assured  of 
'   a  large  and  increasing  volume  of  business. 
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Purpose. — Proceeds  will  be  used  to  liquidate  bank  loans  and  provide  ad- 
ditional working  capital. 

Capitalization —  Authorized.        Issued. 

1st  MtKe.  Convertible  Sinking  Fund  8s 3275.000        $275,000 

1st  Pref.  (a.  &  d.)  Cumul.  8%  stock  (par  $100) 302.000  None 

Common  stock .500.000  362. .500 

Earnings. — Net  earnings  available  for  inter&st  on  del)t  for  years  Trom 
1915  to  1921.  inclusive,  averaged  $51,721  before  Federal  taxes,  before  allow- 
ance for  depreciation,  and  giving  effect  to  adjustment  of  officers'  salaries  to 
the  future  basis.  This  is  2  1-3  times  interest  requirements  on  this  issue 
of  bonds. 

Eureka  Pipe  Line  Co. — Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  3%  on  the  outstanding 
$5,000,000  capital  stock,  par  SlOO,  payable  Feb.  1  to  holders  of  record 
Jan.  15.  From  Aug.  1921  (o  Xov.  1922  the  company  paid  dividends  at 
the  rate  of  8%  per  annum  (2%  quarterly). — V.  115,  p.  442. 

Eureka  Smelting  &  Mining  Co. — New  Officer. — 

George  T.  Wison.  formerly  Vice-President  of  the  Harriman  National 
Bank,  has  been  elected  President. — V.  115,  p.  1638. 

Federal  Sugar  Refining  Co. — 1M%  Common  Dividend. 

A  quarterly  cash  dividend  of  1  K  %  has  been  declared  on  the  outstanding 
Common  stock,  par  SlOO.  payable  Feb.  1  to  holders  of  record  Jan.  19. 
This  compares  with  7%  per  annum  paid  on  the  old  Conunon  stock  issued 
before  the  distribution  (V.  115,  p.  2385)  of  the  60%  stock  dividend. — 
V.  115.  p.  2910. 

Federal  Telegraph  Co.  of  Calif. — Capital  Increased. — 

The  stockholders  :ire  reported  to  have  increased  the  authorized  capital 
stock  from  §2.500,000  to  .?3. 500.000,  par  $10.  It  is  stated  that  50.000 
shares  of  the  new  stock  will  be  offered  to  stockholders  at  $7  50  per  share. 
—V.  115,  p.  1435. 

(Marshall)  Field  &  Co.,  Chicago. — New  Officers. — 

James  Simpson  has  been  elected  President  succeeding  John  G.  Shedd, 
who  has  been  elected  Chairman  of  the  Board,  a  new  office  recently  created. 
John  McKinley  has  been  elected  Vice-President  and  Kersey  Coates  Keed, 
Secretarj'  and  Treasurer. — V.  114.  p.  415. 

Fifth  Avenue  Bus  Securities  Corp. — Initial  Dividend. — 

The  directors  on  Jan.  3  declared  a  dividend  of  16  cents  a  share,  payable 
Feb.  15  to  holders  of  record  Feb.  1.  conditioned  upon  the  receipt  by  the 
company  of  the  dividend  of  50  cents  a  share  recently  declared  upon  the 
stock  of  New  York  Transportation  Co.  The  Bus  company  shares  have 
been  issued  at  a  ratio  slightly  in  excess  of  3.1  shares  for  each  share  of  New 
York  Transportation  Co.,  so  that  the  dividend  now  declared  represents  a 
distribution  to  the  nearest  cent  of  the  entire  dividend  on  the  Transportation 
company  stock. 

At  the  same  meeting  action  was  taken  to  authorize  the  issue  of  Bus  com- 
pany voting  trust  certificates  in  exchange  for  stock  of  the  Transportation 
company  at  the  above-mentioned  rate.  viz. ,  approximately  3.1  Bus  company 
shares  for  each  Transportation  company  share.     See  also  V.  115,  p.  2910. 

Fleischmann  Co.— Stock  Sold.— A  block  of  275,000 
shares  of  no  par  value  Common  stock  has  been  sold  at 
$30  per  share  by  W.  E.  Hutton  &  Co.,  W.  A.  Harriman  & 
Co.,  Inc.,  and  E.  F.  Hutton  &  Co.  The  stock  was  offered 
by  the  bankers,  as  agents,  solely  for  the  account  of  certain 
members  of  the  Fleischmann  family,  which  is  retaining 
ll-15ths  of  the  outstanding  Common  stock.  Company  will 
derive  no  funds  from  the  transaction. 

Capitalization  Authorized  and  Outstanding  (No  Funded  Debt). 

Common  stock  (no  par  value) 1,500.000  shs. 

6%  Cumulative  Preferred  .stock x.f 3 .000,000 

X  Company  has  purchased  a  portion  of  the  Pref.  stock  in  the  open  market 
and  expects  to  retire  $1,000,000  in  1923. 
Data  from  Letter  of  Pres.  Julius  Fleischmann,  New  York,  Jan.  2  1923. 

Company. — Has  been  in  successful  operation  for  more  than  50  years, 
the  business  having  been  founded  as  a  co-partnership  in  1869.  Principal 
product  has  always  been  and  Is  to-day  yeast,  of  which  it  is  the  largest 
manufacturer  in  the  world.  It  is  also  by  far  the  largest  manufacturer  and 
distributer  in  the  United  States  of  distilled  vinegar.  Company  also  pro- 
duces malt,  of  which  a  large  part  is  used  in  its  own  manufacture  of  yeast, 
vinegar  and  alcohol,  and  ttie  balance  sold  to  the  domestic  and  foreign  trade. 
A  large  and  profitable  export  business  in  malt  is  carried  on.  Distribution 
of  yeast  is  effected  through  950  direct  selling  agencies  throughout  the  United 
States,  Canada,  Mexico,  Cuba  and  Porto  Rico. 

Earnings  Years  Ended  Dec.  31. 

Sales.        X  Net  Inc.      y  Net  Inc.      z  Net  Inc. 

1917 $27,520,606     $2,765,989     .$2,265,418     $2,420,240 

1918 32.191.378       3,393,331       2.053.631       2.969.165 

1919 31.951.786       2,421,356       1.825.309       2.118.6,87 

1920 34.275.831       3.400. .377       2.889.952       2,975,330 

1921 37,194.496       6.101,3.53       4.608.456       5.3.38,684 

1922  (10  months) 32,249.985       7, 362, .563       6,508,996       6.508.996 

X  After  chargas  but  before  Federal  and  Canadian  taxes. 

y  After  deducting  Fetleral  and  Canadian  taxes. 

z  Before  deducting  Federal  and  Canadian  taxes  paid,  but  after  giving 
effect  to  taxas  at  1922  rates. 

Listing. — Stock  listed  on  the  Cincinnati  Stock  Exchange  and  applica- 
tion will  be  made  to  list  on  the  N.  Y.  Stock  Exchange. 

Consolidated   Balance   Sheet   Oct.    31    1922. 
(After  giving  effect  to  the  change  of  Common  stock  into  shares  without 
par  value  and  to  the  redemption  of  the  $4,000,000  10- Year  8%  Notes  on 
Dec.  1  1922.1 

Liabilities 


Assets. 

Cash $2,618,699 

U.  S.  Govt,  obligations..     6.929.451 
Notes  &  acc'ta  receivable     3.221 .034 

Inventories 2,840,949 

Land,  bldgs.,  mach.,  &c-  24,204.2.53 

Patents 275. .579 

Investment  securities 1,481,067 

Insur.  fund — Cash,  notes 

&  acc'ts  rec,  fi  socurs. 
Prepaid  taxes,  ins.,  &c.. 
Contingent     assets     (see 

contra) 


1,516,963 
426.272 

48,700 


T<»tal  (each  side) $43,562,967 


Accounts   payable $1,041,114 

Accr'd  taxes,  pay-roll,  &c.    1,527,654 
Reserves  (SI  1.797.698) — 

Depreciation 8,864,807 

Amort,  of  cost  of  pats.  13.862 

Uncollectible  accounts  425.703 

Insurance 1,516.963 

Fed.  &Can.  taxes(1922)       932, ,570 

Fire  los.ses 28.793 

Accr'd  Pref.  div.,  Oct.  15,000 

Coming,  liah.  (see  contra)  48.700 

6 %  Preferred  stock 3, 000. 000 

xCommon     stockholders' 
equity 26,147.801 

X  Represented  by  1,. 500. 000  shares  of  no  par  value  Common  stock. 

No  allowance  has  been  made  in  the  foregoing  statement  for  good-will, 
although  a  value  of  S6. 000. 000  was  fixed  for  tho  good-will  of  the  business 
by  the  courts  in  thosuttlcmont  of  an  estate  more  than  20  j'earsago. — V.  115  . 
p.  2910,  2799. 

Ford  Motor  Co.,  Detroit. — Purchases  Site,  &c. — 

The  company  has  taken  till.)  ti>  a  69.26  acre  tract  in  Chicago,  extending 
from  the  Calumet  River  at  125th  St.  to  130th  St.,  and  from  the  Now 
York  Chicago  &.  St.  Louis  RR.  east  on  Torrence  Ave.  The  consideration 
was.?2.56.266 

A  nianufaciiiring  and  ass(!ml)ling  plant  will  be  constructed  on  the  above 
property.  The  first  of  the  four  units  will  cost  81,500,000  and  is  scheduled 
to  be  completed  by  May  1  1923.  This  unit  will  he  a  high-grade  ono-story 
building  containing  a  flfior  area  of  ne:irly  16  acre-i.  The  ixiwer  plant 
will  be  in  a  separate  building.  The  company's  closed  car  bodies,  formerly 
built  at  Detroit,  will  bo  built  at  this  now  plant,  and,  besides,  500  cars 
per  day  will  he  assembled  thoro,  which  is  double  the  car  production  capacity 
of  the  company's  3<)th  St.  &  Wabash  Ave.  buikiing,  ('hicago. 

Arrangonionts  have  iKron  practic\lly  completed  for  tlio  location  of  a 
unit  on  Iho  MiSKi^'^lppi  Rivor,  at  St.  Paul,  which  ul'imat(!ly  will  entail 
an  expenditure  of  probably  SIO.000,000.  It  is  understood  the  Ford 
as.sembling  plant  In  Minneapolis  will  be  the  first  unit  to  be  moved  to 
St.  Paul. 

It  Is  also  reported  that  Henry  Ford  h.as  bought  30,000  acres  of  timber  , 
land  In  northern  Michigan. — V.  115,  p.:2799.  '^ 


Foundation    Company. — New    Director. — 

Frederick  R.  Bauer  has  been  elected  a  director. — V.  115,  p.  2910,  2691. 

General  American  Tank  Car  Corp. — Orders,  &c. — 

The  corporation  announces  that  it  has  already  lx)okBd  for  the  vear  1923 
orders  in  the  amount  of  .S25.000.000  for  l^oth  freight  and  tank  cars. 

Mathew  C.  Brush,  acting  President  of  the  American  International  Corp.. 
has  been  elected  a  director. — V.  115.  p.  2799,  2587. 

Gilbert  &  Barker  Mfg.  Co.,  Boston. — Stock  Div.,  &c. — 

The  company  has  increased  the  authorized  capital  stock  from  $2,000,000 
to  $5,000,000,  par  $100.  by  the  distribution  of  30.000  additional  shares 
as  a  150%  stock  dividend  to  holders  of  record  Dec.  15.  All  of  the  out- 
standing Common  stock  is  owned  by  the  Standard  Oil  Co.  of  New  Jersey. 

Gorton-Pew  Fisheries  Co. — 

Federal  Judge  Anderson  at  Boston  has  issued  an  order  allowing  the 
request  of  the  receivers  that  they  be  allowed  to  distribute  $140,623  as  a 
10%  payment  on  the  principal  of  the  company's  debts.  The  receivers  say 
they  have  $321,000  cash  on  hand,  all  of  which  is  not  required  as  working 
capital.  The  total  present  debt  is  reported  to  amount  to  $1,406,251,  of 
which  $1,381,032  is  due  115  banks  on  notes. — V.  115,  p.  1215. 

Greeley-Hudson  Securities  Corp. — Notes  Called. — 

All  of  the  outstanding  6%  Secured  Sinking  Fund  gold  notes  due  May  1 
1931  have  been  called  for  redemption  Feb.  1  1923  at  105  and  int.  at  the 
Guaranty  Tru.st  Co..  trustee.  N.  Y.  City. — V.  109,  p.  1991. 

Greylock  Mills,  North  Adams,  Mass. — Increase. — 

The  stockholders  have  increased  the  authorized  Capital  stock  from 
$700,000  (all  outstanding)  to  $1,400,000,  par  $100.  The  increase  will  be 
distributed  as  a  100%  stock  div.  to  holders  of  record  Dec.  27. — V.  115,  p. 
2911. 

Harroun  Motors  Corp.,  Detroit. — Receiver. — 

The  Guaranty  Trust  Co.,  Detroit,  has  been  appointed  receiver. — V.  116, 
p.  79. 

Honolulu  Consolidated  Oil  Co. — 200%  Stock  Dividend. — 

The  directors,  contingent  upon  the  approval  of  the  California  RR.  Com- 
mission, have  declared  a  200%  stock  dividend,  payable  Dec.  30  1922  t« 
holders  of  record  Dec.  23.  The  stockholders  on  Dec.  21  increased  the 
authorized  capital  stock  from  $5,000,000  ($3,135,000  outstanding)  to 
$15,000,000.  par  $1. 

The  directors  have  also  declared  their  intention  to  pay  bi-monthly 
dividends  at  the  rate  of  3  cents  a  share  on  the  increased  capitalization, 
beginning  Jan.  15.  This  rate  is  equivalent  to  54  cents  a  share  per  annuxn 
on  the  old  capitalization,  as  compared  with  the  present  rate  of  48  cents  a 
share  per  annum. — V.  115,  p.  2163. 

Inland  Steel  Co. — Acquisition,   &c. — 

The  company,  it  is  stated,  has  acquired  the  property  of  the  Red  Top 
Steel  Post  Co..   adjoining  its  own  plant  at  Chicago. 

It  is  reported  that  negotiations  for  the  merger  witJ  the  Steel  &  Tube  Co. 
of  America  are  still  imder  way,  and  that  the  principal  difficulty  is  Inland's 
objection  to  the  bonded  debt,  forcing  cash  payments  to  holders  whether 
earnings  warrant  or  not.  Steel  &  Tube  has  a  bonded  debt  of  $24,551,109 
with  $16,842,400  7%  pref.  and  $1,934,660  common  stock  outstanding. — 
V.  115,  p.  2692,  1638. 

Illinois  Glass  Co.,  Alton,  111. — Bonds  Offered. — Illinois 
Trust  &  Savings  Bank  and  Lee,  Higginson  &  Co.,  Chicago, 
are  offering,  at  99  and  interest,  $2,500,000  6%  10-Year 
Sinking  Fund  Gold  Debentures. 

Dated  Jan.  1  1923.  Due  Jan.  1  1933.  Interest  payable  J.  &  J.  at  Illinois 
Trust  &  Savings  Bank.  Chicago,  trustee,  without  deduction  for  Federal 
income  taxes  not  in  excess  of  4%.  Denom.  $1,000,  $500  and  $100  (c*). 
Redeemable  as  a  whole,  or  in  part  for  the  sinking  fund,  on  30  days'  notice, 
on  any  interest  date  before  maturity,  on  payment  of  a  premium  of  2K% 
if  redeemed  at  the  end  of  the  first  year,  such  premium  decreasing  >i  of  1% 
each  succeeding  year  thereafter. 

Sinking  Fund. — A  sinking  fund  of  $100,000  annually  diu-ing  first  Tive 
years  and  $150,000  annually  in  each  of  the  succeeding  four  years,  will  be 
applied  to  the  purchase  and  retirement  of  these  debentures  if  available  in 
the  market  at  not  over  the  current  redemption  price,  or  to  their  call  by  lot 
at  such  price. 
Data  from  Letter  of  V.-Pres.  R.  H.  Levis.  Alton,  III.,  De-.  22  1923. 

Company. — Founded  in  1873  at  Alton.  III.  Has  been  conducted  continu- 
ously by  the  original  management.  Company  is  one  of  the  three  largest 
manufacturers  of  glass  bottles  in  the  world,  making  bottles  of  every  descrip- 
tion by  completely  automatic  machines,  assuring  accuracy  as  to  sizes  and 
capacity.  Company  has  the  exclusive  right  to  the  use  of  the  most  improved 
automatic  machines  for  the  production  of  carboys  and  water  bottles,  ranging 
in  capacity  from  4  gals,  to  13  gals.  At  its  own  plants,  together  with  those 
of  its  allied  companies,  it  manufactures  corks, labels,  cartons,  bottling 
and  packing  machinery,  corrugated  fiber  paper,  shipping  cases,  chemical 
glassware  and  other  miscellaneous  supplies  required  tiy  users  of  the  com- 
pany's principal  product.  Plants  at  Alton.  Chicago  and  Chicago  Heights, 
III.;  Gas  City,  Ind.:  Minotola  and  Bridgeton,  N.  J. 

Earnings. — Company  has  never  failed  to  show  a  substantial  profit  in  the 
last  30  years  of  its  operation.  For  the  past  5H  years  average  net  earnings 
before  taxes  have  been  $1,409,195;  for  the  past  9?i  years  average  has  been 
$1,045,462. 

Purpose. — Proceeds  will  be  used  to  retire  $1,000,000  outstanding  deben- 
tures, to  reimburse  company  for  capital  expenditures  and  to  refund  current 
debt. 

Balance  Sheet  Sept.  30  1922  (.After  This  Financing). 


Plant  property $12,001,415 

Patent  licenses  &  contr  ts     2,000,000 
Stocks  of  other  cos.  owned 
Cash 

Notes  receivable 

Accounts  receivable 

i)ue  from  affiliated  cos.. 
Advances  on  purchases.. 

Bonds  owned 

Inventories 3. 422. (579 

Deferred   charges 48,258 


481.500 

197,836 

97.702 

1.469  217 

655.319 

1 1 .645 


Litibi  li  tics    ' 

Preferred  stock $5,045,000 

Common  stock 4.200.000 

10-Year  debentures 2,500,000 


Accounts  payable 499,115 

.\ccri.ed  expenses. 220,224 

Customers'  mould  refimd 

account 9.820 

Reserve  for  depreciation.  6,256  408 

596.056  Miscellaneous  reserves 18.413 

Ann  .,nr,  gurplus 2,232,647 

Total  (each  side) $20,981,628 


International  Cement  Corp. — Acquisition. — 

The  corporation  has  concluded  negotiations  for  the  purchase  of  the 
property  of  the  Bonner  Portland  Cement  Co..  Bonner  Sprmgs.  Kan.  The 
plant  has  been  in  operation  nearly  10  years,  operating  2  kilns,  and  has  a 
present  capacity  of  450,000  to  500.000  bbls.  per  annum.  The  Inter- 
national will  immediately  proceed  to  enlarge  the  capacity  of  the  plant. 
— V.   115.  p.  2274.  993. 

Iroquois   Natural    Gas    Co. — Merger. — 

A  certificate  filed  at  Albany.  N.  Y.,  shows  that  the  Niagara  Gas  Corp. 
and  the  Williamsville  Natural  Gas  Co.,  have  been  merged  with  the  above 
company.— V.   115,  p.   2912. 

Jordan  Marsh  Co.,  Boston. — Par  Value  Changed. — 

The  company  has  changed  its  authorized  capital  stock  from  20,000 
shares  of  $100  par  value  to  100,000  shares  of  no  par  value. 

Kirby  Lumber  Co. — Outlook. — 

President  John  II.  Kirby  says:  "Operations  are  on  a  very  satisfactory 
basis  as  regards  both  volume  and  cost  of  manufacture,  and  if  there  is  no 
serious  falling  off  in  demand  or  price  in  1923  we  should  have  a  substantial 
sum  for  distribution  among  our  stockholders,  which,  of  course,  will  be 
applied  on  the  accumulated  dividend  upon  the  preferred.  We  expect  a 
good  market  for  1923  with  prices  as  good  as  or  better  than  at  present,  in 
wliich  event  earnings  should  be  at  a  rate  of  at  least  $1,500,000  a  year,  and 
in  addition  we  should  have  for  distribution  a  like  amount  through  the  con- 
version of  stumpage  used  in  our  operations  and  already  paid  for." — V.  115. 
p.  2693.  1329.  ^ 

Laclede  Steel  Co. — New  Officers. — 

W.  W.  Scott,  Jr.,  has  been  elected  Vice-President,  succeeding  W.  L. 
Allen,  and  S.  R.  Tyler  has  been  elected  Secretary,  succeeding  H.  F.  Kay. 
— V.  113.  p.  1681.  ,.' 
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Landis  Machine  Co.  (Shoe  Machine  Mfrs.),  St.  Louis. 

A  2.000%  stock  (livldond  hnn  hccn  (IccIjiimvI  oh  the  oulsdindiiiir  cap  tiil 
stock.  Thp  aulhorizod  CJapilal  slock  was  rccdrillv  liicrciiNivl  from  SAO. 000 
to  $1 .000,000.  Tlic  dividoiul.  11.  Is  slated,  Is  iiayablc  from  surplus  accuiuu- 
latod  for  30  ypars. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Hearing  PostponcrL — 

The  lioarlriK  on  (he  Isjiac  Htarr  proti'sl  aKalnst.  tlio  sale  nt  coini)any's  stork 
to  the  Reynolds  Syndicate  belnw  confirmed  has  been  postpone<l  from  .Ian.  .'t 
to  .Ian.  2i.  It  Is  understood  that  the  posti)onenu'nt  Is  In  compliance  with 
a  rcqutvst  by  the  Department  of  .lustice.— V.  1  15,  p.  189. 

Liberty  Motor  Car  Corp.,  Detroit.- — Receiver.— 

'I'he  Security  Trust  Co..  Detroit,  has  beoi  ai>pointed  receiver  by  Fodoral 
Judno  Tuttle  in  a  friendly  suit  brought  by  J'arish  ManufaoliirinK  Co..  In 
ordei'  to  pres(>rve  the  a.ssets  of  the  conitianv.  ('ojupanv  has  an  authorl/'vl 
ls.sue  of  $2,000,000  Common  and  $750,000  8%  Cuniulatlvo  J'articipatiTiK 
Preferred  stock. — V.  111.  p.  1771. 

Lit  Brothers  Corp.,  Phila. — StocMohlers'  Rights. — 

The  stockholders  of  record  Dec.  20  are  Riven  the  riprht  io  subscribe  at 
par  ($10)  to  $1,000,000  Common  stock.  Suh.vcriptions  are  ii.-ivable  at  the 
office  of  the  company,  I'hJladolphia ,  on  or  before  Kcb.  20  1923. — V.  115, 
p.  2912. 

Long  Island  Lighting  Co. — Bo7ids  Sold. — Bonbriglit  & 
Co.,  Inc.,  Jind  W.  C.  Laiifrlcv  &  Co.,  Now  York,  have  sold 
at  97 K'  and  int.,  to  yield  about  6.20%,  $3,000,000  1st  Rcf. 
Mtge.  Gold  Bonds  Series  "A"  0%  (seo  advertising  pages). 

Duo  Jan.  1  1923.  duo  Jan.  1  19-18.  Int.  payable  J.  &  J.  at  American 
ExchanRe  National  Bank.  New  York,  trustee.  Rod.  all  or  part  on  anv 
Int.  date  on  30  days'  notice  at  110  durinK  tho  first  15  rears  and  at  1% 
Ices  during  each  year  of  the  rolIowin«  10  years.  Denom.  $1 .000.  $500  and 
$100  (c*  &  r*),  $1 .000.  .?5.000.  $10,000  and  multiples  of  $10,000.  Company 
apTe<'s  to  pay  tho  normal  Federal  income  t.ix  to  tho  extent  of  2%  and  to 
refund  the  Penna.  and  Conn.  4  mills  taxes. 

Issvance. — Authorized  by  New  York  P.  S.  Commission. 

Data  from  Letter  of  Pres.  Ellis  L.  Phillips,   New  York,  Jan.  4. 

Companti. — Incorp.  Dec.  31  1010.  in  New  York,  consolidation  of  a 
number  of  established  companies  which  had  been  operating  on  Long  Island. 
Has  since  absorbed  various  other  companies,  so  that  now  company  supplies 
substantially  entire  electric  light,  power  and  gas  business  of  tho  County  of 
Suffolk. 

Nassau  Light  &  Power  Co.  (V.  115.  p.  2802.  654),  the  properties  of 
■which  are  about  to  be  acquired,  does  the  entire  electric  light  and  power 
business  in  the  central  and  northern  part  of  the  ("bounty  of  Nassau.  Proper- 
ties of  tho  Long  Island  Lighting  Co.  will  furnish  substantially  all  the 
electricity  required  in  the  electric  light  and  power  business  of  Long  Island 
up  to  the  N.  Y.  City  line.  Territory  represents  an  area  of  over  1.100 
eq.  miles.     Population.  200.000  normally  and  over  300.000  in  summer. 

Present  generating  capacity  of  the  company  is  25.690  k.w.  .of  which 
11,000  k.w.  was  installed  in  1922.  For  the  distribution  of  electric  energy 
there  are  over  240  miles  of  high  tension  transmission  lines  and  1 .512  miles 
of  distributing  lines,  averaging  3  wires.  Total  connected  load  is  over 
60.000  k.w. 

Main  gas  producing  plant,  located  at  Bay  Shore,  has  a  daily  capacity 
of  1,125.000  cu.  ft.     An  additional  gas  plant,,  located  at  Huntington,  daily 
capacity  of  150.000  cu.  ft.     Company  o^vns  36  miles  of  gas  transmission 
mains  and  over  126  miles  of  gas  distributing  lines. 
Capitalization    Outstanding   in    Hands   of  Public    (After    This   Financing). 

1st  Ref.  Mtge.  Gold  Bonds  Series  "A"  6%  (this  issue) $3.000.fi00 

1st  Mtge.  5%  Sinking  Fund  Gold  Bonds,  due  March  1   1936.     3,286.500 
Nassau  Light  &  Power  Co.   1st  Mtge.  5s,  due  1927  (closed).         756.000 

Preferred  stock,  7%  Cumulative 1,008.200 

Oommon  stock  (paying  8%) 1,334.400 

Purpose. — To  reimburse  company,  in  part,  for  the  acquisition  of  the 
properties  of  the  Nassau  Light  &  Power  Co. 

Consolidated   Earnings    Years    Ended   Dec.    31. 

1920.  1921.        Sept.  30 '22. 

Gross  Income $1,747,197     $2,1.50.594     $2,475,613 

Oper.  exp.,  malnt.  &  taxes. 1.209,621        1,359,857       1,518,382 


Net  income $.537,576        $790,737        $957,231 

Amiual  interest  charges  on  all  bonds  outstanding,  incl.  this  issue        382.125 
—V.  115,  p.  2801.  653. 

(David)  Lupton's  Sons  Co. — Tenders. — 

The  Philadelphia  Trust  Co..  trustee,  Phila.,  Pa.,  up  to  Jan.  4  received 
bids  for  the  sale  to  it  of  about  $31 .250  Preferred  stock  at  prices  not  exceeding 
110  and  interest. — V.  106,  p.  2348. 

Manville  Co.,  Providence,  R.  I. — Capital  Increased. — 

The  company  has  increased  its  authorized  capital  stock  from  $8,300,000 
($6,000,000  Common  and  $2,300,000  Preferred)  to  $11,300,000,  par 
$100.— V.  Ill,  p.  1088. 

Maracaibo  Oil  Exploration  Corp. — New  Bond  Issue,  &c. 

Stockholders  will  vote  Jan.  15  on  authorizing  $800,000  2-year  7% 
debentures,  convertible  into  stock  at  the  rate  of  $1,000  bonds  for  every  100 
shares  of  stock  after  July  1  1923.  Upon  ratification  of  the  financing  plan 
by  the  stockholders,  the  bonds  will  be  offered  to  the  shareholders  at  par. 

The  following  new  directors  have  been  elected:  John  L.  Weeks,  of  Luke, 
Banks  &  Weeks;  Ernest  Stauffen,  V.-Pres.  of  New  York  Trust  Co.;  Elbert 
E.  Thiele,  of  Guggenheim  Bros.;  and  Thomas  Megear,  of  Luke,  Banks  & 
Weeks.  Messrs.  Weeks,  Stauffen  and  Huntington  Jackson  will  serve  as 
the  executive  committee,  with  John  L.  Weeks  as  Chairman. — V.  114,  p. 2021 

Michigan  State  Telephone   Co. — Pref.   Stock  Called. — 

All  of  the  outstanding  $4,000,000  Preferred  stock,  par  $100,  has  been 
called  for  redemption  Feb.  1  at  par  and  divs.  at  the  Union  Trust  Co.,  De- 
troit, Mich.— V.  115,  p.  2912,  2693. 

Montana  Power  Co. — Tenders. — 

The  Guaranty  Trust  Co.,  trustee,  140  Broadwav.  N.  Y.  City,  vrill  until 
JaB.  15  receive  bids  for  the  sale  to  it  of  1st  &  Ref.  Mtge.  5%  Sinking  Fund 
Gold  Bonds,  Series  "A,"  due  July  1  1943,  to  an  amount  sufficient  to  exhaust 
$259,840  at  a  price  not  exceeding  105  and  interest. — V.  115,  p.  2693. 

Montgomery  Ward  &  Co.,  Chicago. — December  Sales. — 

1922 Dec. 1921.         Increa.ie.\  1922 12  Afo.t.— 1921.       Increase. 

$11,629,292     $7,425,126    $4,204,166  $92,474,182  $75,956,649  $16517,533 
— V.  115,  p.  2485,  2387.  2276,2051. 

Nashua  (N.  H.)  Manufacturing  Co. — Annual  Report. — 

The  report  for  the  year  ended  Oct.  31  1922  shows  sales  of  goods  of 
$8,205,289,  compared  with  $12,670,706  in  the  previous  year,  and  $25.- 
833,410  in  1920.  Loss  for  the  vear  was  $1,113,360,  as  compared  with 
$316,512  in  1921  and  a  profit  in  1920  of  $1,210,205.  Profit  and  lo.ss  was 
$5,692,947,  against  $7,149,239  in  the  previous  year.— V.  113,  p.  2827. 

Nassau  Light  &  Power  Co. — Merger. — 

See  Long  Island  Lighting  Co.  above. — V.  115,  p.  2802,  654. 

National  Cloak  &  Suit  Co.,  N.  Y. — Orders — Sales. — 

Calendar  Years—                1922.  1921.  1920.               1919. 

No.  of  orders  received..     7.636,136  5,512.405  6,038.269     _^. 667, 132 

I  Net    sales. .-(est.)$44,500,000  $37,481,210  $47,704,428  $^.449,986 

— V.  115,  p.  2485,  876. 

National  Oil  Co. — Reorganization  Plan. — The  reorgani- 
zation committee  named  below  has  notified  the  holders  of 
the  First  Lien  7%  gold  bonds  (or  certificates  of  deposit 
therefor)  that  they  have  adopted  a  plan  of  reorganization 
dated  Dec.  15  1922.  Depositors  shall  be  deemed  to  have 
assented  to  the  plan  unless  they  file  notice  of  dissent  with 
New  York  Trust  Co.,  depositary,  on  or  before  Jan.  6.  The 
committee  has  received  assurances  of  the  acceptance  of  the 
plan  from  bondholders  holding  about  $1,500,000  of  bonds. 


Tlio  preferred  stockliolders'  committee  has    also  a])i)roved 
tlie  i)Ian.     Tlie  coniTiiitteo  in  a  statement  say  in  BubstaiKM): 

The  cominltlt'o  de.slrcs  to  Impress  uikiti  all  bomlholdrrK.  crcdltorH  iind 
stocUhohlcrs  the  absolute  ne(  e.sslt.v  of  an  Ininicdinti'  cnriiplctlon  of  llio 
reorganization  plan  in  order  that  they  may  save  and  protect  their  Interiuttii 
in  tlie  property.  The  committee  believes  that  the  company's  oil  proportion 
in  Mexico  liav(!  a  large  i)rospcctlve  value  which  fully  warnnits  the  expnndl- 
turc  of  new  mone.v  for  the  devclopriieni,  thereof.  The  comiiilllce  aino 
l)ell<'ves  that  the  terminal  properties  owni'd  li.tvc  substantial  value  and  that 
\\  itii  tho  dov<'lopment  of  tlu;  oil  properties  an  exciJlent  and  profitable  Kunurat 
oil  bvislne.ss  can  l)e  carried  on  b.v  the  new  conip.any. 

The  financial  difficulties  are  the  result  of  tln!  <'<>inpany'H  having  Investwl 
the  proceeds  of  the  bonds  ;tnd  a  subslaritl.il  amount  of  <'nrNlngs  In  tho 
construction  of  wood(Mi  tankers  and  wooden  c.irgo  vessels,  and  the  r.illure 
to  Invest  the  mone.v  In  the  develf)pment  of  the  oil  properties.  With  tho 
slump  In  the  slilpping  business  and  In  the  oil  buslnj-ss  in  I '(21,  largC!  Iohhcm 
resnUcd  aiul  the  eon.sequent  Jiiling  up  of  .'i  big  floating  d(rbt.  TIi<!  ocejin 
shipping  to-day  has  ceasc^d  to  have  any  value  and  the  total  lnv(!stinont 
tlieri'in  Is  a  lo.ss.  In  the  meantime,  due  to  tho  fact  that  the  oil  i)ropiTtleB 
had  not  been  developed,  the  comp;iny  w;is  wlthf)Ut  ade<|uate  revenue 
to  create  a  fund  with  which  to  meet  the  |$5l)0.000|  Installment  of  principal 
on  the  bonds  due  on  May    I    1022.  which  resultixl   In   tliir  receivership. 

As  a  result  of  foreclosure  proceedings  started  by  the  New  York  Trust  i'o.. 
trustee,  the  property  was  punrha.sed  at  siilo  on  Oct.  20  1922  by  the  Ijond- 
holders'  conimitten  for  .$50,000   (V .    115.   p.    1,541). 

The  most  Important  as.s('t  held  by  the  company  consists  of  its  oil  litascs 
and  terminal  properlic~s  in  Mexico.  The.se  properties  are  owne<l  by  a 
Mexican  subsidiary  company,  which  Is  indebted  to  tho  Republic  of  Mexlwj 
for  pa.st  due  taxes  In  the  amount  of  $171 .658.  It  is  also  Indebted  to  outside 
creditors  from  whom  It  has  purchased  oil.  supplies.  &c..  In  the  amount  of 
ai)proxlmately  S270.000.  The  reorganization  i)lan  conUMnplates  that  a 
percentage  of  this  debt  sh.all  be  paid  in  cash  and  that  the  balance  of  it  shall 
be  paid  In  in.stallments  repre-sented  by  notes  of  the  Mexican  company. 

It  is  al.so  propo.se<i  that  tlio  new  company  shall  be  furnished  with  working 
capital  so  that  it  can  resume  tho  busiiuvss  of  handling  oil  through  Its  Mcixican 
terminal  and  dealing  in  the  same,  and  also  .so  that  It  can  engage  In  a  well- 
advised  drilling  campa'Tn  nnon  these  Mexican  properties.  It  is  proposed 
to  expend  approximately  $100,000  in  the  drilling  of  three  wells  upon  the 
Chijoles  lease.  If  th(!  drilling  operations  result  in  encountering  oil,  the 
present  high  prices  obtaining  for  Mexican  oil  should  result  in  speedily  making 
the  new  company  a  prosperous  concern. 

Estimated  Minimum  Financial  Renuirements  of  New  Company,  $750,000. 
Payment  in  cash  of  approximately  25%  of  tho  debt  of  the  National 

Oil  Co..  S.  A.  (Mexican  company)  and  of  National  Oil  Co.  of  Mo. $125,000 
For  the  drilling  of  3  wells  on  the  (Chijoles  lease  and  wells  on  other 

selected  leasas  and  for  working  c.ipital 650.000 

Receivers'  compensation,  expen.scs  of  reorganization,  court  exp.,&c.     75,000 

Digest   of   Reorganization    Plan,    Dated    Dec.   15   1922. 

Ncuj  Company. — It  is  proposed  to  organize  a  new  company,  to  wliich  will 
be  transferred  such  of  tho  assets  acquired  at  the  foreclosure  sale  or  otherwise 
as  the  committee  deems  of  value. 

Issued  un- 

Capitalizntion  of  New  Company —  Authorized.         der  Plan. 

First  Lien  7%  bonds $2. .500, 000     $1,325,000 

7%  Pref.  Stock  (cumulative  after  1925).  par  $10...  6.000.000       5.600.000 

Common  stock,  par  $10 10.000,000       2.636,000 

Participation    in    Plan,    Bondholders,    General    Creditors    and    Stockholders. 

In  order  to  participate  in  the  plan,  all  bondholders,  creditors  and  stock- 
holders must  subscribe  to  the  First  Lien  7%  bonds  of  the  new  company  as 
follows: 

(a)  Bondholders  must  subscribe  and  pay  an  amount  equal  to  15%  of 
the  principal  of  their  bonds. 

(6)  General  creditors  must  subscribe  and  pay  an  amount  equal  to  15% 
of  the  principal  amount  of  their  claims. 

(c)  Preferred  stockholders  must  subscribe  and  pay  an  amount  equal  to 
2M%  of  the  par  value  of  their  stock. 

(d)  Common  stockholders  must  subscribe  and  pay  an  amount  equal  to 
2)4%  of  the  par  value  of  their  stock. 

Table  of  Exchange  of  Old  for  New   Secutitier. 

Outstanding.    Will  Receive 

Existing  Securities —         (Ahoul) .  zls  Lienls.      Pref. Stock.  Com. Stock. 

First  Lien  7s $5,000,000  $833,300     S5,0O0,0C0  $500,000 

Each  $1, 000  subsrcib.$  150  166.66          1.000  100 

General    creditors x600,000  100,000          600,000  60,000 

Each  $1, 000  subscrib.$150  166.66         1,000  100 

8%  Prof.  Stock y2. 689, 049            74,695            672.262 

Each  $1 ,000  subscrib.  $25  27.77  250 

Common  stock yl4, 791,718          410,891             1.479,172 

Each  $1 ,000  subscrib.  $25  27.77  100 

X  Ratable  payments  must  bo  made  by  general  creditors  for  any  claims  of 
le.ss  than  $1 ,000  for  which  a  proportionate  amount  of  securities  of  the  new 
company  will  be  issued. 

y  All  stockholders  having  certificates  for  lots  of  stock  of  less  than  lOO 
shares  must  pay  at  the  rate  of  2  H%  of  tho  par  value  of  their  certificates 
and  will  receive  new  securities  in  proportion  to  their  payment  and  their  stock. 

z  The  distribution  of  the  new  bonds  to  those  subscribing  the  amoimts  in 
cash  as  required  is  taken  at  90  in  each  case. 

Scrip. — Scrip  certificates  representing  fractional  interests  in  bonds  and 
stock  to  be  issued  under  the  plan  shall  be  is.suod  by  the  committee  in  such 
form,  either  as  bearer  certificates  or  registered,  as  the  committee  in  its 
absolute  discretion  may  determine.  Bonds  will  be  issuable  in  amounts  of 
$100  and  such  multiples  thereof  as  the  committee  may  determine. 

Non-Participating  Security  Holders. — The  committee  has  decided  that  no 
securities  of  the  new  company  shall  be  distributed  to  bondholders,  creditors 
and  stockholders  of  the  old  company  who  do  not  subscribe  to  the  bonds 
of  the  new  company  as  above  pro^^ded. 

Requirements    for    Participation     in    the    Plan. 

(1)  Depositing  Bondholders  who  desire  to  participate  in  the  plan  must» 
with  respect  to  each  bond,  send  to  New  York  Trust  Co.  their  certificate  of 
deposit  together  with  $150  per  each  $1,000  of  bonds  to  be  deposited  under 
the  plan. 

(2)  Non-Depositing  Bondholders  must  send  in  their  bonds,  with  May  1 
1922  and  all  sub.soquent  coupons  attached,  to  New  York  Trust  Co.,  together 
with  $150  for  each  $1 ,000  of  bonds  deposited  under  the  plan. 

(3)  General  Creditors  desiring  to  participate  in  tho  plan  must  assign  their 
claims  to  the  reorganization  committee  and  deposit  the  assignment  with 
New  York  Trust  Co. ,  accompanied  by  a  payment  at  the  rate  of  $15  for  each 
$100  of  claims  so  deposited. 

(4)  Stockholders,  both  preferred  and  common,  who  desire  to  participate 
in  the  plan,  must  deposit  their  certificates  and  make  payment  to  New  York 
Trust  Co.  of  $2  50  for  each  $100  of  stock  deposited.  •^ 

Time  for  Deposits. — ^All  deposits  must  be  made  and  all  payments  must  be 
made  on  or  before  Feb.  1  1923.  All  payments  must  be  made  in  cash  or  by 
chocks  on  New  York  City  banks. 

Description  of  New  Securities. 

First  Lien  7%  Bonds,  dated  Jan.  1  1923,  duo  Jan.  1  1933.  Interest  pay- 
able J.  &  J.  (except  that  interest  for  first  year  will  be  payable  in  one  install- 
ment on  Jan.  1  1924) .  Beginning  Jan.  1  1924.  will  be  entitled  to  the  benefit 
of  a  sinking  fund  of  5c.  per  bbl.  of  oil  produced  from  loiises  owned  or  con- 
trolled, which  fund  shall  be  applied  to  purchase  of  bonds  at  redemption 
price  of  1 1 0  or  less.  Mortgage  will  also  provide  that  20%  of  the  annual  net 
profits  over  preferred  dividends,  and  an  amount  equal  to  6%  dividends  on 
the  common  stock  shall  Iikewi.se  be  used  asS  a  sinking  fund.  Secured  b.v 
(New  Y'ork  Trust  Co.,  trustee)  all  stocks  and  other  assets  of  the  now  com- 
pany. 

Preferred  Stock. — Holders  will  be  entitled  to  dividends  of  7%  per  annum 
and  no  more.  Di\'idends  shall  be  non-cumulative  until  1926  and,  com- 
mencing with  Jan.  1  1926.  shall  be  cumulative.  Shall  have  equal  voting 
rights  with  common  stock.  Redeemable  at  any  time  at  1 10  and  dividends. 
Convertible  at  any  time  prior  to  the  redemption  into  the  common  stock, 
share  for  share.  After  redemption  of  bonds,  compan.v  will  set  aside  20% 
of  its  annual  net  profits  remaining  after  the  deduction  of  an  amount  eqtial 
to  6%  dividends  on  the  cotnm.on  stock,  to  be  used  as  a  sinking  fund  for  the 
redemption  (at  par)  of  outstanding  preferred  stock. 

Voting  Trust. — All  the  stock  of  the  new  company,  both  preferred  and 
common,  shall  be  deposited  under  a  voting  trust  for  a  period  of  five  years 
terminating  Jan.  1  1928. 

Reorganization  Committee. — Ludwig  Nissen,  Chairman,  Edward  Sand- 
ford,  Reuben  Myron  Cohen,  Albert  Freeman,  C.  S.  Burton,  D.  E.  Town- 
send,  W.  C.  Mundt,  J.  W.  Bell,  and  A.  H.  Pogson,  with  Kabcrt  T.  Crouch. 
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Secretary.    AVoolworth   Building.    Xew   York,   and    Frueauf.    Robinson   & 
Sloan,  counsel.  67  "Wall  St..  New  York. 

Preferred  Stockhol tiers'  Comntitlee. — A.  H.  Poeson.  Chairman:  P.  J.  Reilly. 
F.  Straith-MilUr.  E.  A.  Perkins.  Samuel  H.  Wilson,  Oscar  Hecker,  Benja- 
min Allen. — V.  115,  p.  1541. 

New  Cornelia  Copper  Co. — 1922  Production  {in  Lbs.) — 


December 3.2r>t>..54 

November 3.1 78 ,556 

October 3.226.618 


June 1 ,565,442 

Mav 1,544,770 

\pril 1,496.242 


September 3.065.390 

August 2.8.54.183 

.,  July 1.783.9.50    _, 

Operations  were  suspended  in  Alay  1921  and  resumed  early  in  Feb.  1922. 
in  which  month  1.459.063  lbs.  of  copper  wore  produced,  as  compared  with 
1.682,579  lbs.  of  copper  in  March  1922. — V.  115,  p.  2590.  2055. 

Niagara    Gas    Corporation. — Merger. — 

See  Iroquois  Natural  Ons  Co.  above. — V.  115,  p.  1437. 

North  American  Co. — Statement  of  Earning.^. — 
Earnings  for  Twelve  Months  Ended  A'ov.  30. 

1921-22.  1920-21. 

Gross   earnings $53,248.8.55  .$39,069,6.54 

Operating  expenses  and  taxes .34.610,374     27,622,451 

Net  income 318.638,481  $11,447,203 

Other   income.. 387,783  281,205 


Total  income.- $19,026,264  $11,728,408 

Int.,  charges  and  pref.  divs.  of  subsidiaries 8,164.362       5,378.938 

Preferred  dividends 1,137,678  893,799 


Surplus  for  common. 


Balance  Sheet 


1922. 

Assets S 

Prop.  &  plant..  184,954,680 
Cash  with  trust.        966,981 

Investments 8,396,-562 

Cash 6,972,542 

Notes  &  bills  rec  240,595 
Acc'ts  receivable  6,583,745 
Materials  &  supp 
Sundry     current 

assets 

Prepaid  acc'ts.  _ 
Open  accounts.. 
Bond  &  note  disc 
Premium  OJ  in- 
vestment sees. 


6,332,808 

3,275,125 
197,798 

6','8'5'5',478 


1921. 

S 

127,249,459 

21,089 

4,994,757 

3,310,7.57 

147,413 

4,322,459 

4,953,351 

2,150 

139,054 

1,609,459 

3,172,824 


3,627,546       4,880,730 


$9,724,2: 

as  of  Sept.  30. 

1922 

Liabilities —  S 

Preferred  stock.  18,920 
Common  stock.  18,947 
Pref.  stk.  of  subs  20,888 
Min.stockh'd'rs' 

int.  in  subs 5,117 

Fund,  debt  subs. 109, 392 
Notes  &  bills  rec.  1,105 
Acc'ts  payable. . 
Sund.  curr.  liab. 
Accrued  liabil.. 
I  '  .■;•-    o.  A  ■•  x_ 

Open  accounts. .      

Reserves 29,394 

Surplus 14,455 


24     $5,455,671 


3.877 
1,008 
5,296 


550 
900 
086 

396 
200 
100 
921 
425 
432 


472 
378 


1921. 

S 

14.896,650 

14,896,650 

11,005,700 

2,111,128 

72,016,950 

1,904,774 

1,702,228 

749.128 

3,682,617 

2.401 

529,034 

19,496,008 

11,810,234 

Total 228,403,860  1.54,803,502        Total 228,403,860  154,803,502 

The  Nov.  30  1922  earnings  statement  includes  earnings  of  the  Cleveland 
Electric  Illuminating  Co.  since  April,  earnings  of  the  Milwaukee  Northern 
Rv.  since  July,  and  earnings  of  the  East  St.  Louis  &  Suburban  Co,  for  the 
month  of  November. — V.  115.  p.  2389,  2055. 

Northern  States  Power  Co. — Announces  $80,000,000 
Development  Plans. — 

A  ne>v  electric  water  and  steam  power  construction  and  development 
program  for  the  cities  of  Minneapolis  and  St.  Paul,  involving  an  estimated 
expenditure  of  $80,000,000,  has  been  announced  by  the  Byllesby  Enginesr- 
ing  &  Management  Corp.  The  new  construction  will  extend  over  a  period 
of  about  ten  years  and  will  increase  by  306,000  h.  p.  the  electric  generating 
cjpacit.\'  of  the  above  company,  which  serves  350  cities  and  towns  in 
Minnesota,  the  Dakotas,  Wisconsin,  Illinois  and  Iowa,  and  which  is  one 
of  the  operated  properties  of  Standard  Gas  &  Electric  Co.  Work  will 
start  at  ones  on  the  construction  of  a  large  steam  turbine  generating  station 
in  St.  Paul,  fer  which  approximately  40  acres  have  been  acquired  on  the 
Mississippi  River  near  the  High  Bridge.  The  first  generating  unit  to  be 
installed  ^viII  be  40,000  h.  p.  capacity.  It  is  planned  to  install  60,000  h.  p. 
additional  capacity  immediately  after  the  first  unit  is  completed,  making 
total  Initial  capacity  100.000  h.  p. 

The  Federal  Water  Power  Commission  has  authorized  the  company  to 
proceed  TOth  development  of  the  power  resources  of  the  St.  Croix  and 
upper  Mississippi  rivers,  and  106,000  h.  p.  of  additional  hydro-electric 
generating  capacity  will  be  added  by  the  construction  of  the  water  powers 
now  contemplated. — V.  115,  p.  1541.  444. 

Old  Dominion  Co.  (Maine).' — Copper  Production. — 
Smelter  output  in  December  amounted  to  2.861,000  lbs.  of  copper,  of 
which  2.180.000  lbs.  was  Old  Dominoin  and  681,000  lbs    Arizona  Com- 
mercial—V.   115,  p.  2591. 

Onomea  Sugar  Co.,  Honolulu. — Stock  Dividend,  &c. — 

The  directors  last  week  declared  a  25%  stock  dividend,  payable  Dec.  30 
1922  to  holders  of  record  Dec.  27  1922.  The  stocltholders  recently  increased 
the  authorized  Capital  stock  from  $2,000,000  (all  outstanding)  to  $2,500,- 
000.  par  $20.     See  also  V.  115,  p.  2913,  2166. 

Pacific  Coast  Steel  Co. — Capital  Increase. — 

The  company  has  increased  its  authorized  Capital  stock  from  $1 .000,000 
to  S5.0D0,000.— V.  115,  p.  1610. 

Pacific  Gas  &  Electric  Co. — Valuation — To  Issue  Bonds. 

The  (California  RR.  Commission  has  fixed  a  valuation  of  $109,723,695 
Cagainst  the  company's  claim  of  $170,711,271)  on  the  electric  properties 
for  rate-making  purposes. 

The  company  has  applied  to  the  California  RR.  Commission  for  author- 
ity to  is.sue  $5,490,000  Gen.  &  Ref.  Mtge.  bonds. — V.  115,  p.  2803. 

Pacific  Mills. — Listing,  &c. — 

The  Boston  Stock  Exchange  has  authorized  for  the  list  200,000  additional 
shares  capital  stock,  par  $100.  These  shares  were  issued  as  a  100%  stock 
dividend  to  holders  of  record  Dec.  27. 

xBalance  Sheet  as  of  June  30  1922. 


Assets — 
Cash 

Accounts  receivable 

Inventories 

Sundry  securities 

U.  S.  CJovt.  certificates. 

Patent  rights 

Fixed  a.sscts — plant 

Deferred   charges 


$7, 836. ,535 

5,022,015 

19,531.799 

61,6.50 


Liabilities — 

Notes  payable 

Sundry  accounts  payable 

Unclaimed  wages 

Accrued  taxes  &  insur 


1 ,005,625|Capital  stock 


15,000 
-  38,389,6.57 
12,029 


Total  (each  side) $71,874,311 


Deferred  credits 

Plant  deprec'n  reserve 

Inventory  reserve 

T'ax  reserve 

Res've  for  doubtful  acc'ts 
Surplus 


$8,780,000 

27,199 

34,437 

217,079 

20,000,000 

624 

11,588,068 

2,. 500, 000 

343,139 

333,295 

28,050,472 


X  This  balance  sheet  is  of  June  30  1922,  with  the  following  adjustments, 
which  have  been  made  on  the  books  in  accordance  with  voto  of  the  directors 
passed  Dec.  14  1922,  viz.:  (1)  an  item  of  $2,500,000  entitled  "I'rcmium  on 
capital  stock,"  which  appeared  in  the  June  30  balance  shoot,  has  been 
transferred  to  "surplus":  $4,000,000  of  the  inventory  reserve  shown  in  that 
sheet  has  likewise  l)e('n  transferred  to  surplus,  leaving  invoiitor.v  re.serve  of 
$2,500,000  instead  of  .$6,. 500, 000,  and  plant  account  has  been  increased  by  a 
total  of  $7. ,564  232.— V.   115,  p.  2803. 

Packard  Motor  Car  Co. — 2%  Common  Dividend. — 

A  quarterly  dividend  of  2%  has  becin  declared  on  the  outstanding  Com- 
mon stock,  par  $100,  payable  .Ian.  31  to  holders  of  record  Jan.  15.  On 
Dec.  16  last  the  company  paid  a  lOO"^',,  stoclc  dividend  on  the  Common 
stock  On  Oct,  31  List  an  extra  casli  dividend  of  2'i%  w.is  paid  on  the 
Common  stock,  m  addition  to  a  qu.irterly  of  the  .same  amount  — V.  115,  p. 
2913. 

Pan-American  Petroleum  &  Transport  Co. — To  In- 
crease Capital — A  crrage. — 

Th.^  stockholders  will  vote  Jan.  20  on  increasing  Ibi-  total  authorized 
f}ommon  stock  from  $125,000,000  (consisting  of  $.55,000,000  Common  and 
$70,000,000  Class  "H"  Common)  to  $205,000,000.  all  of  the  newly  author- 
ized Common  stock  to  be  c:lassified  as  Class  "Jl"  Common  stock.  After 
the  above  increase  the  authorized  Capital  will  consist  of  $55.000. 000  ('om- 
mon  sto  k,  $180,000,000  Class  "B"  Commou  stock  and  $25,000,000  I're- 
f  rred  s  ook. 


Negotiations  which  the  company  has  been  carrying  on  for  several  weeks 
for  additional  acreage  in  the  new  Smacko^er  oil  field  in  Arkansas  were 
closed  Jan.  3. 

Pres.  E.  L.  Doheny  says:  "Acquisition  of  the  additional  acreage  will 
give  the  company  a  total  of  approximately  750  acres  in  the  Smackover 
oil  fields.  This  acreage  was  taken  over  from  individuals  and  p,artnerships. 
and  consists  of  about  5  separate  parcels.  One  contains  what  is  known  as 
the  Clark-Mallat  well,  which  is  capable  of  producing  20.000  bbls.  of  light 
oil  daily.  All  of  the  acreage  is  in  what  is  known  as  the  light  oil  section  of 
the  Sma  ckover  field . " 

Secretary  Denby  recently  annoimced  that  usder  extended  contracts 
between  the  Government  and  the  Pan-American  Co.,  the  drilling  of  off  set 
gas  wells  to  prevent  the  draining  of  naval  oil  reserves  on  naval  reserve  No. 
1 ,  in  California,  "is  to  be  proceeded  with  inunediately." 

Pres.  E.  L.  Doheny  states:  "The  company  by  signing  this  supplemen- 
tary contract  has  engaged  in  a  serious  and  substantial  obligation.  It 
amounts  to  an  advance  of  possible  royalties  to  the  Government  of  between 
$12,000,000  and  $15,000,000.  To  develop  the  oil  field  under  the  t^ms  of 
the  agreement,  will  require  on  our  part  an  investment  of  more  than  twice 
as  much  money  in  addition  to  the  royalties. 

"By  undertaking  the  obligations  of  the  contract,  therefore,  we  put  the 
Pan-American  Company  in  the  position  of  expending  at  least  between  $40,- 
000,000  and  $50,000,000.  This  we  expect  to  recover  from  the  naval  reserve 
in  pursuance  of  the  terms  of  the  contract." — V.  115,  p.  2803. 

Parish  &  Bingham  Corp. — New  Officers. — 

E.  J.  Kulas  has  been  elected  President  and  General-Manager,  succeeding 
Mrs.  Agnes  D.  Morse,  who  will  continue  as  a  director.  F.  H.  Glnn  has 
been  elected  a  director. 

Penn  Central  Light  &  Power  Co. — Bond  Issue. — 

The  company,  it  is  stated,  has  arranged  for  a  bond  is-sue  of  $244,000, 
a  portion  of  the  proceeds  to  be  used  for  extensions  and  improvements. — 
V.  115,  p.  2695. 


Penn  Mary  Steel  Co. — Tenders.- 

The  Girard  Trust  Co..  trustee.  Phila..  Pa. 


will  until  Feb.  1  receive  bids 


for  the  sale  to  it  of  1st  Mtge.  5%  20-year  Sinking  Fund  Gold  bonds,  due 
1937,  to  an  amoimt  sufficient  to  exhaust  $148,851  at  a  price  not  e.xceeding 
105  and  int. — V.  114,  p.  86. 

Pennsylvania  Coal  &  Coke  Corp. — Acquisition,  &c. — 

The  company  has  acquired  all  the  property  and  as.sets  of  the  Watkins 
Coal  Co.  after  negotiations  extending  over  a  period  of  .several  months. 

T.  H.  Watkins  has  retired  as  President  and  director  of  the  former  com- 
pany. J.  W.  Searles,  Vice-President,  succeeds  him  and  C.  Law  Watkins 
becomes  Vice-President.  E.  B.  Houser  succeeds  A.  G.  Edwards  as  Secretary 
&  Treasurer. 

The  Pennsylvania  company  owns  in  fee  and  has  under  lease  40,000  acres 
in  Cambria,  IBlair,  Indiana  and  Clearfield  counties.  Pensnvlvania .  exclusive 
of  the  properties  of  the  Watkins  Coal  Co. — V.  115,  p.  2803,  2277. 

Pennsylvania  &  Michigan   Realty  Co. — Pref.  Stock. — 

Breed,  Elliott  &  Harrison.  Fletcher  American  Co.  and  Me.ver-Kiser  Bank. 
Indianapolis,  are  offering  at  par  and  int.  $475,000  1st  Pref.  tax  exempt  6% 
cuntulative  stock.  Dated  Dec.  15  1922.  to  be  secured  by  a  new  9-.story 
fireproof  doctors'  and  dentists'  buildings.  Divs.  payable  Q.-M.  Call- 
able at  102  and  div.  on  30  days'  notice,  prior  to  an,v  div.  date. 

Company  has  been  incorporated  to  build  and  own.  at  Indianapolis,  a 
9-story,  fireproof  building,  containing  approximately  150  office  and  labora- 
tory suites,  to  be  occupied  exclusively  by  physicians,  surgeons  and  dentists. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Revaluation. 

The  company  has  petitioned  the  Illinois  Supreme  Court  for  a  revaluation 
of  its  property  and  asks  for  the  right  to  make  up  the  losses  caused  by 
insufficient  rates  from  1918  to  1920.  The  company  claims  that  the  former 
P.  S.  Commission  valued  its  property  in  1920  at  cost  and  not  reproduction 
value.  "The  real  value  of  the  property  is  the  cost  to  reproduce  it  at  present . 
less  depreciation,  the  company  maintains.  The  other  method  of  valuation 
gives  the  company's  worth  at  about  half  of  what  it  should  be  and  is  con- 
fiscatory, it  is  Claimed.  The  company  is  not  petitioning  for  higher  rates. 
— V.  115,  p.  2S95. 

Philadelphia  &  Camden  Ferry  Co. — Rate  Cut. — 

The  company  has  filed  with  the  I.-S.  C.  Commission  a  new  tariff  of  fares, 
which,  effective  Jan.  29  1923,  will  reduce  the  charge  for  10-trip  tickets  from 
30c,  to  25c.— V.  115,  p.  2913.  2695. 

Phillips  Petroleum  Co. — General  Review  of  1922. — 
President  Frank  Phillips  in  a  report  to  stockholders  dated 
Jan.  1  1923  says  in  substance: 

Production  <S-  Acreage. — On  Jan.  1  1922  we  had  914  producing  oil  and  gas 
wells  on  20,753  acres  ^\ith  an  average  daily  production  of  8,395  bbls.  We 
now  have  1,160  producing  wells  on  25.887  acres  with  an  average  daily 
production  of  21,014  bbls.  high  grade  oil  net.  Company  discovered  38 
and  purchased  3  new  oil  properties  during  the  year,  making  a  total  of  181 
oil  and  gas  producing  properties  in  operation  at  this  time.  In  addition 
we  have  in  producing  districts,  or  in  places  where  conditions  are  favorable 
for  the  production  ef  oil — in  Kansas.  Okla..  Texas  and  other  d.sitricts  of 
the  Mid-Continent  field,  over  225.000  acres. 

Offsett  ing  or  immediately  affecting  29 .900  acres  of  this,  there  are  203  wells 
drilling  by  other  companies.  Total  producing  and  non-producing  acreage 
owned  a  year  ago  was  about  120,000  acres.  We  doubled  our  acreage  in  the 
past  year.  Partners'  interests  represent  an  average  of  ll*";  in  the  total 
acreage. 

Gasoline  &  Storage. — On  Jan.  1  1922  we  owned  3  ga.soline  plants,  which 
were  producing  a  daily  average  of  17.000  gallons.  We  now  have  7  gasoline 
plants,  producing  an  average  of  75.000  gallons  per  day.  With  additions 
now  being  made,  production  will  be  increased  to  over  100.000  gallons  per 
day  early  in  1923.  AVe  contemplate  building  2  additional  plants  in  the 
near  future.  Permanent  insulated  gasoline  tankage  has  been  increased 
at  plants  from  600,000  to  7,200.000  gallons. 

We  have  only  about  500.000  gallons  In  storage,  which  amount  will  be 
increased  during  the  winter.  Three  hundred  new  in.sulated  tank  cars  were 
purchased  during  the  year.  Crude  oil  in  storage  on  Jan.  1  1922  was  260.534 
bbls.,  against  1.425.000  bbls.  Jan.  1  1923.  We  have  purcliased  1.260.000 
bbls.  additional  crude  oil  tankage,  a  part  of  which  is  under  con.struction . 

Earnings. — Net  earnings  for  1922  will  approximate  $9,000,000  after  all 
expense  and  interest  detluctions.  This  is  equivalent  to  $12  91  per  share 
on  the  697.000  shares  now  issued  and  outstanding,  as  compared  with  $5  98 
per  share  for  1921  on  OtiO.OOO  shares.  Figures  for  both  years  are  before 
deducting  reserves  for  depletion  and  depreciation.  No  estimate  or  deduc- 
tion has  been  made  from  earnings  for  reserve  for  1922.  The  opinion  is 
expressed  that  we  have  increased  the  value  of  our  properties  this  year 
over  expenditures  and  earnings  t  hrough  extensions  and  discoveries  in  excess 
of  .$20,000,000,  which  might  be  considered  as  equivalent  to  earnings, 
inasmuch  .is  we  could  realize  this  increa.sed  sum  or  more  from  a  reasonal>le 
.sale  of  same.  Increases  in  values  have  been  created  each  year  since  the 
compan.v  was  organized. 

Drplrtion  <<■  Dcprrcitilion . — These  items  .set  up  as  a  reserve  at  the  end  of 
each  business  year,  could  proiierly  be  charged  against  added  reserves  created 
during  that  period.  Ilowevi-r.  this  is  not  customary.  We  deplete  and 
donreciate  in  accordance  with  Government  regulations  regardless  of  how  it 
affects  the  appearance  of  our  .yearly  statement.  The  amount  deducted 
from  earnings  as  a  reserve  depends  largely  o"  tlie  amount  of  new  work 
com])loted  during  the  year. 

General.—  During  Dec.  an  appraisal  of  our  properties  showed  that  on  a 
.sale  \alue  flf  iili.ysical  jiroperties  and  current  assets  your  stock  would  yield 
in  excess  of  $100  i)er  .share  after  deducting  outstanding  bonds,  current 
lialillities  and  making  other  liberal  allowances  and  deductions. 

Comnany  was  ne\(^r  in  a  stronger  earning  po.sltion.  nor  owned  as  large 
liroducing  areas  and  drillable  reserves.  The  [losition  which  we  now  occupy 
warrants  us  in  anticipating  larger  earnings  in  the  new  year  than  Ave  have 
ever  enjoyed. — V.  115,  p.  2278,  1951. 

Pierce  Oil  Corp. — Committee  Seeks  Proxies. — 
A  I'referreJ  stockholders'  proxy  committee,  of  which  Herbert  H.  Leliman 
is  ch.iirmaii.  is  asking  for  proxies  to  bo  used  at  a  meeting  of  Preferred  share- 
holders if  the  Virginia  Supreme  Court  denies  the  application  of  the  stock- 
holders as  representor!  by  Henr.v  Clay  Pierce,  Henr.v  L.  Doherty  and 
Alton  11.  Parker.  The  latter  have  appealed  from  the  decision  of  Judge 
Moncure  in  a  lower  court  setting  aside  an  election  of  directors  b.v  Conunon 
.stockholders  on  Oct.  2  last.  This  move  to  get  proxies  is  a  continuation  of 
the  effort  of  the  Preferred  stockholders  to  secure  control,  which  they  claim 
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thoy  arc  entitled  to  Inasnturh  as  the  company  Is  In  arroars  four  quarterly 
payments  on  Its  Trcfcrrod  <llvlclond. — V.  115,  p.  2r>9\ ,  2486. 

Pond  Creek  Coal  Co. — To  Act  on  Ford  Offer. — 

'Pile  stockholflors  will  voto  Jan.  22  on  anproviuK  (ho  salo  of  tlio  property 
to  the  Kord  Motor  Co.  Tlio  salo  will  inctiido  all  tlio  lands,  appurlcii.incos 
aiifl  i>r(ii>ortii's.  roal  and  ix'isonal.  minoral  ritflits,  nilnos.  kc,  and  any  and 
,ill  properly  us(>d  loeall.v  on  lli(>  premises  of  Mio  eompany  In  comiecMon  with 
its  coal  Jnlnln^^  hnsiness  In  I'ike  ('onnly.  I\.v..  oxcopllnK.  howcv(>r,  all  ac- 
counts, claims  ami  rights  of  ,icllon  of  an.v  naliiro  helonKinK  to  tho  conip.my; 
also  oxcoptiiiK  cash,  securities,  bills  and  accounts  receivable.  •  V.  11,').  [>. 
291,'?.  2S0.T. 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa.  -Bonds  Sold. — 
A.  C! .  TJocdvor  it  Co.,  llalsoy,  Stuart  ct  Co.,  Inc.,  and  Aiii(>s, 
Emcricli  &  Co.,  Ntnv  York,  liav(>  sold  at  dl^s  ^md  inUTost, 
yioldiiif-'  about  5?.^%,  SG.WO.OOO  10-V(>ar  5%  Conv.  gold 
bonds.      (Soo  advertising:  pagi's.) 

Dated  Dec.  M)  1022.  Duo  .Ian.  1  lO^,"?.  Interest  payable  .T.  &  .1.  in 
Phica>ro  or  New  York  without  deduction  for  normal  F<'dernl  income  (ax 
not  oxcoedlnK  2%.  Denom.  .$l,Of)l)  and  $r^00  (<•*).  Kedeomable  all  or 
part  on  or  after  Jan.  1  1921.  on  any  interest  date  uiion  90  days'  notice  ,i( 
100  ,ind  interest.  Now  York  Trust  Co.,  Now  Yorl<,  truste<^  Free  of 
I'onnsylvania    1  mill  tax. 

Conrcrliblc. — Convortihle  at  any  time  after  Jan.  1  1924.  up  to  or  at 
maturilj  ,  into  the  Common  stock  in  tho  ratio  of  10  shares  of  .stock  for 
each  .11,000  bond. 

IJsling. — Ai>plication  will  be  inado  to  list  bonds  on  N.  Y.  .Stock  Excliancje. 
Data  from  Letter  of  Pres.  F.  N.  Hoffstof,  Pittsburgh,  Dec.  29. 

Conipam/. — Organized  in  Now  .lersey  in  lSi)9.  Is  one  of  the  leadiuK 
manufacturers  in  tho  steel  car  business,  tho  capacity  of  plants  boinic  from 
\5%  to  20%  of  the  estimated  tot.il  iiroduction  of  cirs  in  this  country. 
Customers  are  railroads  and  industries  of  the  United  .states  and  forelRn 
c6imtrios.  Husiness  consists  of  the  manufacture  of  steel  friUKhl  and 
pas,sen!tor  c.irs.  trucks,  truck  frames,  bolsters  and  other  pres.sed  steel 
specialties  for  cars.  Plants,  locitinl  in  tho  I'ittsburKh  distri.'t.  include 
1S.5  acres  of  land,  on  which  are  about  ,57  acres  of  buildings  eouippod  with 
modern  machinery.  Annual  production  capacity,  10.000  frelKht  cars. 
500  sti'un  and  s(i-e(>t  railwa.y  passeiiL'or  cars  and  a  larse  toiinaKO  of  steel 
underframes  and  miscellaneous  parts  for  cars.  In  ad<lition  to  .substantial 
holdinjrs  in  allied  companies,  company  owns  the  AVestern  Steel  Car  & 
Foundry  Co.  at  Ilegewisch,  111.,  one  of  the  largest  oar  mamifa,cturin.a; 
and  I'opair  plants"  in  the  West  with  a  total  ground  area 'of  143  acres,  on 
which  are  about  23  acres  of  bnildinKs  with  an  annual  capacity  of  18,000 
now  freight  cars  and  ,5,000  repair  froight  cars, 

Vnpilalhation  After  This  Financing —  Authorized.  Oul^tandinn. 

10-Year  5%  gold  bonds  (this  issue) .$6,000,000     .'SO. 000.000 

7<~;    Non-cumulative  Preferred  stock. 12. .500.000     12..500,000 

t"om.mon  stock 50 ,000,000     1 2 ,.500,000 

Surplus 1 3 ,500 ,070 

Purpose. — Proceeds  will  bo  used  for  the  payment  of  debt  and  to  furnish 
additional  working  capital. 

Earr.ings. — Total  net  earnln.gs  alone  since  organization  in  1899  to  Sept. 
30  1922.  before  depreciation,  interest  and  Federal  taxes,  have  been  over 
.S51 .000.000,  or  an  average  of  approxlmatol.v  ,'!!2,151 ,000  per  annum.  Net 
profits  from  1916  to  1921  inclusive,  after  all  deductions,  including  interest 
and  Federal  taxes,  were  as  follows: 

1916 .$2,751.15'2   1919 .53,634,77611921 .S681.906 

1917 2.130,307   1920 2,531.805  I  Average 2,613,4.55 

1918 3.950.785  I 

Balance  Sheet  Nov.  30  1922  (.Afttr  Neiv  Financing). 


Assils — 
Prop.  &  fran.  less  deprec_$25,987,490 
Impts.     Pa.     Mall.     Co. 

leasehold ...  131,991 

Investments 5,916,276 

Ca.sh 794,483 

Notes  &  accts.  rec 3,682,391 

do     from  sub.  cos 6,710,441 

Materials 6,103,812 

Deferred  charges 838,440 


Liabilities — 

Common  sto-k $12,.500,000 

7%  Preferred  stock 12.500,000 

5%  Conv.  bonds 6,000,000 

Accounts  payable 4,730,358 

Acer,  salaries  &  wages.  _  312,175 

Res.  for  Pref.  divs 145,041 

Contingent  reserves 1,217,074 

Surplus    and     undivided 

profits 12,760,676 


Total $50,165,324       Total .S50.165.324 

Contingent  Liabilities. — Bills  receivable,  discounted,  8499,316:  guarantee 

of  Steel  Car  Equipment  Co.,  notes  secured  by  equipment,  $1,760,000. — 

V.  115,  p.  1846,  877. 

Reading  Iron  Co. — Takes  Over  Thomas  Iron  Co. — 
The  company  has  formally  taken  over  the  properties  of  the  Thomas  Iron 
Co.  Some  months  ago  this  purchase  was  forecast,  when  stockholders  of 
the  Thomas  Iron  Co.  were  invited  to  deposit  their  stock  with  Drexel  &  Co., 
Phila.,  subject  to  such  disposal  of  the  controlling  interest  as  nught  be  de- 
cided upon.  Within  the  past  two  weeks  the  formal  transfer  of  the  stock 
to  the  Reading  Iron  Co.  was  agreed  upon.  See  Thomas  Iron  Co.  in  V.  115, 
p.  191;  V.  114,  p.  2726. 

Rickenbacker  Motor  Co. — Shipments — Earnings,  &c. — 

Since  Jan.  2  1922  the  company  shipped  and  built  5,000  motor  cars. 
Orders  now  in  for  prompt  shipment  in  the  next  90  days — the  3  dull  months 
of  the  year — greatLv  exceed  the  production  schedule.  The  company 
showed  a  profit  for  the  year  ended  Jan.  2  1923  (its  first  year's  business). 
The  directors  recently  declared  an  initial  dividend  of  5%.  payable  Feb.  1. 

The  company  has  no  bank  loans. — V.  115,  p.  2487. 

Sagamore  Manufacturing  Co 

Sept.ZQ'22.  r>ec.  31 '21. 

AssBts %  % 

Real  estate 2,595,579  2,478,851 

Inventories 185,908      439,371 

Cash  &  debts  rec. 2, 190, 874      569,198 

U.  S.  Govt.  sec.      1,304.160 

Prepaid  insur 5,813 


Fall  River.— i5aZ.  Sheet. 

Sept. 30'22.  Dec. 31 '21. 

Liabilities —  %  IS 

Capital  stock. ..1,800,000  1,800,000 
Accts.  and  notes 

payable 103,847        

Deprec.  reserve-1,070,711       988,211 


Surplus 1,997.803  2,009,182 

Total 4,972,361  4,797,393 


Total 4.972,361  4,797,393 

—V.  115.  p.  2914.  2592. 

Santa  Barbara  Telephone  Co. — Bond  Application.- — 

The  company  has  applied  to  the  California  Railroad  Commission  for 
authority  to  sell  $60,000  First  Mtge.  5%  30-year  sinking  fund  gold  bonds 
at  a  price  to  yield  not  less  than  87  Vz .  the  proceeds  to  be  used  to  reimbiu'se 
the  treasury  for  cost  of  additions,  betterments,  &c. — V.  114,  p.  2833. 

Sargent  &  Co.,  New  Haven,  Conn. —  Capital  Increased. — 
The  company  recently  increased  its  authorized  capital  stock  from  $325,000 
to  $6,500,000,  to  consist  of  208,000  shares  of  Common  stock,  par  $25  (not 
$1001,  and  13,000  shares  of  7%  Cumul.  Preferred  stock,  par  .$100.  The 
increase  was  intended  to  put  definitely  into  caijitalization  the  major  part 
of  the  surplus  accumulated  prior  to  Mar.  1  1913. — V.  115,  p.  2804. 

(S.)  Slater  &  Sons  (Inc.),  Webster,  Mass. — Retirement. 

The  authorized  Capital  stock  has  been  reduced  by  the  retirement  of  tht 
entire  issue  of  $1.500,0C0  Preferred  stock,  par  -SIOO.  The  company  now 
has  authorized  and  outstanding  S3,00n.00C  Common  stock,  par  $100. 
—V.  85,  p.  342. 

Smith    Rubber    &    Tire    Co.,    Planterville,    N.    J.— 

Trustee's  Sale. — 

I  The  company's  plant  at  Planterville,  N.  J.,  will  be  sold  at  trustee's  .sale 
on  Jan.  9  next. 

A  petition  in  bankruptcy  was  filed  Dec.  16  against  the  Smith  Rubber 
Products  Sales  Corp..  New  Ylork  City,  by  Freieric  S.  Bennett,  Inc..  on 
a  claim  of  $24,568  arising  out  of  a  guaranty  of  the  account  of  the  Smith 
Rubber  &  Tire  Co.  The  petition  avers  the  alleged  banlcrupt  corporation, 
,  ■which  owns  the  Smith  Rubber  &  Tire  Co..  executed  a  mortgage  of  S50.000 
'Ion  the  property  of  the  sxibsidiarj-  company  to  one  Solomon  Schwartz, 
recently,  while  insolvent. — V.  115,  p.  1641." 

Smith-Springfield  (Mass.)  Body  Corp'. — Sale. — 

See  Springfield  Body  Corp.  of  New  Jer.-;ey  below. — Y.  112,  p.  1984. 

Southern  Spring  Bed  Co.,  Atlanta,  Ga. — Bonds  Offered 

Citizens*  Southern  Co.,  Atlanta,  Ga ..  is  offering  at  100  and  int.  $175,000 
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l«tMtgo,8^%  Horlal  NTold  bondx.  Dntod  Dor.  1  1022,  dun  nnrlnlly  910,000 
Doc.  1  1024  to  Doc.  1  1033.  IntoroKt  payable  J.  A  D.  at  CIllzonH  *  Hi.uth- 
orn  Hank.  Atlanta,  (J.i.,  trustee.  Ued.  all  or  part  on  any  Int.  d.ito  at 
105  an<l  Int.  Noriiiid  I''edoral  Income  (.ax  not  in  oxcosh  of  2'<  a.H.sumed  by 
company.      Authorized.    $2,50,000. 

Company  wjis  formed  In  IHH3.  ManufacturoN  the  famoilH  Rcyl  CroM 
maltross  and  lllue  KIbbon  sprlngN,  and.  In  addition,  the  entire  line  of 
( ireeiipoliit  metallic  l)e<ls. 

l'ro<;eeds  will  boused  to  retire  current  flobtan<l  to  IncroaHO  working  capital. 

Average  net  profits,  .after  t.ixes  and  llhorjil  dopreclutlon .  for  the  p.ist  Ul 
years  wore  over  $52,000  .aimually,  or  over  A'^j  tlm<!s  maxlmnni  Iriti-rext 
charges  on  this  issu<".  l';ariiings  for]tlio  last  5  .voarH  averagu  over  $70,000 
.annually,  or  ov(>r  6  times  Interest  ch.irgeK  and,  at  present  time,  are  rtinnlnK 
considerably  In  oxcctss  of  tills  figure. 

Southern  States  Oil  Corp. — Contract. — 

'rile  com|):iMy  re|)(>rls  lli.'il  it  has  closed  a  con(rac(  wi(h  (he  Standard 
Oil  Co.  of  Louisiana  to  take  I  lie  oil  from  Its  producing  |e;i.ses  a(  Hmackovcr. 
(Ims  insuring  an  inuuedi.ite  marki't  for  it  .      V.  1  15,  i».  2914.  2592. 

Springfield  Body  Corp.  of  N.  J. — New  Financing  Shortlt/. 

This  corpor.ition  with  a  capil.iliz.ition  of  .50,000  shares  of  Ckuss  A  stock 
and  .50,000  shares  of  ( 'ommon  stock,  both  of  no  par  v.iluo,  has  been  Incorp. 
ill  N(^w  .horsey  and  has  purcliaseil  the  husiness  and  :issets  of  the  Smith 
Springfield   IJody  Corp.  of  Springfi(4d.   Mass.   (V .    112,   p.    19S4). 

.\  purchase-  contract  h;is  been  macle  with  the  General  Motors  Corp. 
ac(iiiiring  one  of  their  large  pi mts  in  Now  .Jersey.  Ntigotiatlons  are  also 
under  way  for  the  taking  over  of  a  large  i)laiit  m^ir  Detroti.  Midi.  Con- 
tracts have  be<>n  made  for  the  capacity  oiitimt  of  thest!  plants.  This 
organization  lias  been  Iniildiiig  holies  for  l{olls-Koyc<^,  Minerva.  Fj.af.iyette, 
AIiTCodos,   HiMiault ,    lluilsoii,   Studebaker,   Fox,  Oldsmoblle,   .Mannon.  &c. 

Tho  syndi(\'ito  is  being  headed  by  tMiestor  B.  Cook  «fc  Co.,  of  42  Broadway, 
Now  York  City. 

Spring  Valley  Water  Co. — Bonds  Offered. — Mcrcantih' 
Securities  Co.,  San  Franeisco;  Security  Trust  &  Savinfi^s  Bank, 
First  Securities  Co.,  Los  AnpfeJc^s;  Equitable  Trust  Co., 
New  York;  First  National  Corp.,  Boston,  and  Union  Trust 
Co.,  Chicago,  are  offering  at  9Si^  and  int.,  to  yield  .5.12%, 
$22,000,000  1st  Mtge.  5%  Gold  bonds.  A  preliminary  cir- 
cular (subject  to  correc  ion)  shows  in  substance: 

Dated  May  1  1923.  Due  May  I  1943.  Int.  payable  M.  &  N.  at  com- 
pany's offices.  Union  Trust  Co.  of  San  Francisco,  trustee,  and  Kquilable 
Trust  Co..  Now  York,  without  deduction  of  normal  Fecier.ii  incomi-  t;ix  up 
to  2%.  Callable,  all  or  part,  on  an.y  interest  date  at  102  H  during  first 
ten  years  and  thoreaft  t  at  i4%  less  each  year,  but  at  not  l(!ss  than  par. 
In  the  event  of  the  purchase  of  the  company's  operative  properties  by  the 
(Mty  of  San  Franci.sco,  the  bonds  may  be  called  at  par  provided  the  munici- 
pality does  not  de.siro  to  assume  as  a  municipal  obligation  the  then  out- 
standing bonds.      Demom.  $1,000  (c.*) . 

Issuance. — Subject  to  approval  by  Clalifornia  Railroad  Commission. 

Compani/. — Company,  or  its  predecessor  in  interest,  has  supplied  the  City 
of  San  Francisco  with  water  for  municipal  and  domestic  purposes  since 
18.58.  It  is  the  largest  privately  ownol  water  company  in  the  united  States. 
Operative  properties  consist  of  62.199  acres  of  land  owned  in  fee  and  ri- 
parian rights  to  33,343  acres,  together  with  water  sources,  lakes,  reservoirs, 
pipe  linos  and  distribution  mains,  forming  a  complete  water  system  which 
supplies  the  entire  city  and  county  of  San  Francisco.  Population,  about 
6,50.000. 

Valuation. — The  operative  properties  of  the  company  were  appraised  on 
March  1  1920  by  tho  CaUfornia  RR.  Commission  at  $37,000,000,  to  which 
have  been  added  approximately  $2,950,000  In  improvements,  extensions 
and  additions  since  that  date. 

Security. — These  bonds  will  be  upon  retirement  of  the  present  outstanding 
bonds  on  Dec.  1  1923,  secured  by  a  First  Mortgage  on  the  company's 
operative  properties.  Sufficient  portion  of  proceesd  of  tliis  issue  to  be  held 
by  trustee  for  retirement  of  former  outstanding  funded  debt. 

Purpose. — Proceeds  will  be  used  to  extinguish  approximately  $21,000,000 
of  funded  debt  [consisting  of  $2,600,000  6%notes  due  March  1  1923,  and 
$17,859,000  4%  bonds  due  Doc.  1  1923.  and  to  provide  for  additions  and 
extensions. 

Earnings. — For  the  past  six  years,  after  providing  for  all  operating  ex- 
penses, depreciation  and  all  txaes,  the  available  earnings  have  been  2.1 
times  the  annual  interest  requirements  of  $1,100,000  on  the  bonds  to  be 
issued.  For  1922.  with  December  estimated,  the  available  earnings  have 
been  2.47  times  the  interest  requirements. 

Relations  with  the  City  of  San  Francisco. — An  agreement  has  been  entered 
into  with  the  city  and  county  of  San  Francisco  whereunder  the  company 
\vill  operate  on  completion  the  Bay  Division  of  the  Hetch  Hetchy  project 
and  the  city  for  12  years  holds  an  option  to  purchase  the  company's  opera- 
tive properties  at  the  Railroad  Commission's  valuation  plus  additions 
since   that   date. 

Listing. — Application  will  be  made  to  list  bonds  on  the  New  York  Stock 
Exchange.— iV.  115,  p.  2804. 

Standard  Oil  Co.  of  Indiana. — Dividend  Policy. — 

Chairman  Robert  W.  Stewart  states  that  the  dividend  on  the  increased 
capitalization  has  not  been  fixed  but  will  be  governed  by  earnings. — V.  115. 
p.  2914,  2487. 

Standard  Oil  Co.  of  Louisiana. — Capital  Increase. — 

The  company  has  increased  its  authorized  capital  stock  from  $30,000,000 
to  $75,000,000,  par  $100,  the  increase  coming  from  accumulated  surplus. 
The  stock  of  this  company  is  owned  by  the  .Standard  Oil  Co.  of  New  Jersey. 
— V.   112,  p.  1625. 

Standard  Parts  Co.,  Cleveland, — To  Liquidate. — 

steps  toward  the  liquidation  of  the  company  were  recently  taken  at  a 
meething  held  by  Frank  A.  Scott,  receiver,  and  the  creditors'  committee. 
The  company  has  been  operating  under  a  receivership  since  Sept.  1920. 
At  request  of  creditors'  committee,  receiver  applied  to  Federal  Court  and  has 
been  authorized  to  offer  the  plants  for  sale  about  Feb.  20  next.  At  present 
the  company  is  operating  four  plants,  the  Standard  Welding  division,  the 
Perfection  Spring  division  and  the  Eaton  Axle  division,  Cleveland,  and  a 
spring  plant  in  Pontiac,  Mich. 

According  to  the  petition  total  claims  allowed  aggregate  $9,754,003. 
upon  which  liquidating  dividends  of  30%  have  been  paid,  thus  reducing 
the  debt  to  $6,816,917,  with  interest  from  Sept.  1  1920.  The  receiver 
reports  that  the  company  will  have  manufactured  and  sold  approximatel.v 
.'«7.. 500. 000  of  goods  tnis  year.  It  is  stated  that  it  is  unlik  dv  that  there  will 
be  anything  left  for  either  class  of  stock  after  the  creditors  have  been  paid. 
— V.  115.  p.  1543,  554. 

Sulphur  Export  Corp.,  N.  Y.  City. — Organized. — 

The  Federal  Trade  Commission  on  Dec.  29  announced  that  the  corpora- 
tion had  lieen  organized  under  the  Export  Trade  Act  and  had  filed  a  state- 
ment to  that  effect  with  the  Federal  Trade  Commission.  The  purpose  of 
the  new  export  association  is  to  engage  in  the  export  of  crude  sulphur  from 
the  United  States  to  foreign  countries.     'The  announcement  further  says: 

"As.sociations"  organized  under  the  Export  Ti-ade  -\ct.  for  the  sole  pur- 
pose of  engaging  in  export  trade  are  exempt  from  the  operations  of  the 
Anti-Trust  Laws,  provided  such  associations  do  not  restrain  export  trade 
or  enhance  or  depress  prices  within  the  United  States. 

In  1920  a  total  of  1.517,625  long  tons  of  sulphur  valued  at  $.30,000,000 
was  produced  and  shipped  in  the  United  States,  pruicipally  by  four  mines, 
one  each  in  Louisiana  and  Nevada  nad  two  in  Texas.  During  the  same 
year  477.450  long  tons  valued  at  .$8.994.3.50  were  exported  from  this  coun- 
try. Next  to  the  United  States  the  leading  sulphur  producing  countries 
are  Italy.  Japan  and  Chile.  In  1913  the  total  world  production  of  sulphur 
amounted  to  approximately  800.000  long  tons. 

The  officers  of  the  association  are:  Clarence  A.  Snider.  Pres.;  S.  Magnus 
Swenson.  V.-Pres.;  Jame.s  T.  Kilbreth.  Sec:  Charles  W.  Kemmler,  Treas., 
ail  of  New  York. 

The  following  are  stockholders  and  members:  Henry  AVhiton.  Clarence 
A.  Snider.  Eric  P.  Swenson.  S.  Magnus  .Swenson,  Walter  H.  Aldridge. 
Wilber  .ludson.  all  of  New  York:  the  Union  Sulphur  Co.,  Freeport  Texas 
Co.  and  Texas  Gulf  Sulphur  Co. 

Susquehanna  Silk  Mills  (N.  Y.). — Par  Value  Changed. — 

The  company  has  changed  tlie  authorized  Common  stock  from  5.000 
shares  of  SIOO  par  to  100.000  shares  of  no  par  value. — V.  114.  p.  1296. 
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Terminal  &  Town  Taxi  Corp.,  N.  Y.  City. — Receiver. — 

Federal  .Iik'kp  Knox  <>n  Jan.  2  an»)ointpri  Krnneth  M.  Sponcp  receiver 
In  an  equity  proceeding  filed  by  the  Olimer  Fare  Register  Co.,  with  a  claim 
of  $24,156.  The  failure  is  attributed  to  the  recent  striPce  of  taxi  chauffeurs, 
■which  resulted  in  the  Black  &  White  Cab  Co.,  a  subsidiary  operating  com- 
pany, di.scontinuini?  business  about  Nov.  17.  The  latter  company  leased 
about  400  taxioabs  from  the  debtor  corporation  and  is  indebted  to  it  for 
rentals  aninuntinR  to  about  ?300.0no. 

The  Terminal  Corporation  (incorp.  in  Delaware)  had  a  contract  with  the 
New  York  Central  RR.  and  the  New  York  New  Haven  &  Hartford  RR.  for 
the  carrying  of  passengers.  It  was  authorized  to  issue  1.500.000  shares  of 
7%  Pref.  stock,  par  $100.  and  23.500  shares  of  Common  stock,  no  par 
value,  but  only  7.000  shares  of  Pref.  and  only  13.837  of  Common  have  been 
issued.  The  corporation  has  a  lease  on  a  garage  at  310-328  West  6-th  St. 
at  an  annual  rental  of  $19,000.  which  does  not  expire  until  1937,  and  has 
received  an  offer  to  sublet  for  $50,100  per  annum. 

Liabilities  are  not  enumerated,  but  debts  amounting  to  S60.000  are  men- 
tioned: a.ssets  are  stated  to  exceed  S300.000,  including  indemnity  deposits 
of  $10,000  with  the  State  Industrial  Commission  and  the  U.  S.  Mortgage 
&  Trust  Co.  Creditors  are  to  file  claims  by  March  31.  Earl  Barnes  is 
special  master. 

Texas  Co. — Acquires  Smackover  Leases. — 

The  company  recently  acquired  the  Marr  holdings  in  the  light  oil  district 
of  the  new  Smackover.  Ark.,  field,  givirg  it  full  int  rest  in  700  acres  and  one- 
half  int-mst  in  '19. Teres.  The  nnrchns"  price  was  said  to  be  $1 ,500,000,  of 
which  $1,000,000  is  in  cash  and  $500,000  in  deferred  payments. — V.  115,  p. 
2805. 

Thomas  Iron  Co. — Netv  Officer — Acquired. — 

L.  E.  Thomas,  President  of  the  Reading  Iron  Co.,  has  been  elected  a 
Vice-President  and  director. 

See  Reading  Iron  Co.  above. — V.  115,  p.   191;  V.  114,  p.  2726. 

(John  R.)  Thompson  Co.,  Chicago. — Report. — 

Net  profits  in  1922  are  reported  at  about  $1,800,000,  compared  with 
$1,291,000  earned  after  Federal  taxes  in  the  pre^dous  year. — V.  115,  p. 
2696,  1332. 

Tide  Water  Oil  Co. — New  President. — 

Col.  George  T.  Slade  has  been  elected  President,  succeeding  Tobert 
I).  Benson,  who  has  been  elected  Chairman  of  the  Board. — V.  115,  p.  2154. 

Tobacco  Products  Corp. — 1922  Prosperous  Year. — 

Pres.  .James  M.  Dixon  says  the  business  for  the  year  just  closed  has  been 
extremely  satisfactory.  Sales  of  the  prominent  brands  of  high  grade 
cigarfttes  having  shown  a  steady  increase  throughout  the  year.  He 
states  that  the  stockholders  may  be  assured  that  the  condition  of  the 
company  is  the  best  in  its  history.  The  report  for  1922.  he  says,  will  show 
a  large  increase  in  surplus,  the  total  of  which  is  estimated  at  approximately 
$6  noo.noo. 

The  directors  have  declared  a  quarterly  dividend  of  1  54  %  on  the  out- 
standing Class  "A"  stock,  payable  Feb.  15  to  holders  of  record  Jan  31. 
An  initial  dividend  of  like  amount  was  paid  in  Nov.  last. — V.  115,  p.  2696, 
1952. 

Tonopah  Belmont  Development  Co. — Earnings. — 

Quarters  Ending —         Sept.  30'22.  June  30 '22.  dar. 31'22.   Total9Mos. 

Received  &  rec'le  for  ore.      $363,782        $504,083  $487,429     $1,355,294 

Mining,  milling  and  ad- 
ministration expenses.         306,224          346,811  368,578       1,021,613 

Net  earnings $57,5.59        $157,272        $118,851         $333,682 

Miscellaneous  income 11,243  6,755  5.079  22.077 

Total  net  income $68,802        $163,026        $123,930        $355,758 

The  net  earnings  for  the  quarter  ended  Sept.  30  1922  of  the  Belmont  Surf 
niet  Mines,  Ltd.,  of  which  this  company  owns  80%,  were  .$45,850. 
Available  Resotirces —  Nov.  30  '22.  Aug.  31  '22.      .day  1  '22. 

Due  from  smelter. $191,419        $234,468        $285,186 

Due  from  others 79,780  54,902  50,068 

Cash  in  banks 265,409  245,742  226.030 

U.  S.  Govt.  ctfs.  of  indebtedness 100.000  100,000  100,000 

Liberty   bonds 50.220  50.220  50,220 

Total $686,827        $685,332        $711,505 

—V.  115,  p.  1642.  191. 

Two  Rector  Street  Corp. — Tenders. — 

The  Guarant.v  Trust  Co.,  trustee,  140  Broadway,  N.  Y.  City,  will  until 
Jan.  18  receive  bids  for  the  sale  to  it  of  1st  Mtge.  15-year  6%  Sinking  Fund 
Gold  loan  certificates,  due  April  1  1935.  to  an  amount  sufficient  to  exhaust 
$25,387  at  a  price  not  exceeding  103  and  int. — V.  110,  p.  1421. 

Union  Cotton  Mfg.  Co. — Stock  Dividend,  &c. — 

The  storkholdfrs  on  Dec.  28  increased  the  authorized  capital  stock 
from  $1,200,000  to  $1,800,000.  p.ar  $100.  The  additional  stock  will  be 
dtstriiiuted  as  a  50%  stock  dividend. — V.  115,  p.  2805. 

United  Bakeries  Corp.,  Chicago. — Increase. — 

A  certificate  of  increa.se  of  capital  stock  from  $20,000,000  to  $50,000,000 
has  been  filed  with  the  Secretary  of  State  of  Delaware.  This  company  in 
Oct.  last  was  reported  to  have  acquired  control  of  the  Shults  Bread  Co.  of 
New  York.— V.   115,  p.   1740. 

United  Shoe  Machinery  Co. — May  Merge  Sub.  Cos. — 

It  is  stated  that  the  company  has  under  con.sideration  a  plan  for  the 
merger  of  its  subsidiary  companies.  The  question  is  one  largely  of  ad- 
ministrative detail  and  policy. — V.  115,  p.  1740. 

United  States  Finishing  Co. — Capital  Increase,  &c. — 

The  company  has  increased  its  authorized  Common  stock  from  $3,000,000 
to  $4,000,000,  par  $100.  The  new  stock  will  be  distributed  as  a  stock 
dividend  about  Jan.  15  to  holders  of  record  Dec.  21. — V.  114,  p.  531. 

United  States   Glass  Co. — Change  in  Capital. — 

The  stockholders  on  Dec.  28  voted  (a)  to  reduce  the  Capital  stock  from 
$3,200,000  to  $1,600,000,  and  (ft)  to  reduce  the  par  value  of  the  shares 
from  $100  to  $25.  The  stockholders  will  receive  two  shares  of  new  stock, 
par  $25,  for  each  old  $100  share  held.     Compare  V.  115,  p.  2280,  2058. 

United  States  Lumber  Co. — To  Increase  Capital. — 

The  stockhoId<Ts  will  vote  shortly  on  incre.ising  the  authorized  Capital 
stock  from  $7,000,000  ($6,000,000  outstanding)  to  $12,000,000,  par  $100. 
If  the  increase  is  authorized  it  is  the  intention  to  declare  a  100%  stock 
dividend. — V.   100,  p.   1809. 

United  States  Rubber  Co. — Chairman  Discusses  Outlook. 
— Charles  B.  Soger,  Chairman,  has  issued  the  following 
statement: 

While  it  is  generally  conceded  that  industry  underwent  a  rather  complete 
readjustment  in  1921 .  following  the  slump  in  the  fall  of  1920,  I  believo  that 
the  year  1922  has  also  been  a  period  of  readjustment  and  that  this  read- 
justment has  not  yet  been  comt)leted. 

I  believe  that  much  of  the  business  activity  in  1922  was  the  result  of 
taking  up  the  slack  that  was  left  after  industry  got  over  its  first  efforts  to 
readjust  itself  to  changed  conditions.  Stocks  of  all  kinds  of  goods  are  low 
and  until  they  are  replaced  to  a  normal  size,  there  will  still  bo  slack  to  be 
taken  up. 

Sales  of  mechanical  rubber  goods — belting,  packings  and  such — by  the 
XJ.  8.  Rubber  Co.  have  shown  steady  increases  throughout  the  past  year. 
Factories,  mines  and  mills  had  done  without  mechnalcal  rubber  goods  as 
long  as  po.sslble,  and  this  year  has  been  one  of  replacements.  One  thing 
Is  certain,  however:  saltw  of  mechanical  rubber  goods  do  not  show  large 
increases  unless  manufacturing  industries  of  the  country  are  busy. 

I  am  optimistic  about  the  tire  busintiss  because  of  my  belief  in  the  auto- 
mobile industry.  The  automobile  is  a  businass  necessity.  The  pleasure 
vehicle  is  relatively  a  small  factor.  There  will  never  be  fewer  automobiles 
in  service.      I  believe  the  number  will  continue  to  increase. 

(The  C^entral  Union  Tnist  Co.  of  N.Y.,  trustee,  will  until  .Ian.  29  receive 
bids  for  the  sale  to  it  of  1st  .&  Ref.  Mtge.  gold  bonds,  due  1917.  Series  "A," 
at  not  exceeding  105  and  int..  the  total  offer  not  to  consumer  more  than 
$690,456,  and  the  "B"  bonds  at  not  exceeding  110  and  int.,  the  total  offer 
not  to  consimie  more  than  $252,000J. — V.  115,  p.  2391.  2375. 


United  States  Steel  Corp. — Stock  for  Employees. — 

The  company  has  announced  that  it  will  give  employees  the  privilege  of 
sub.scribing  to  60.000  shares  of  Common  stock  at  $107  per  share.  The 
terms  of  the  offering  are  the  same  as  in  preceding  years,  the  employees  to 
be  allowed  to  pay  for  the  stock  in  monthly  inst;dlments.  This  year's  sub- 
scription price  compares  with  $84  for  1922,  $81  for  1921,  $106  for  1920, 
392  for  1919  and  1918,  $107  for  1917  and  .$85  for  1916.  No  Common  stock 
was  offered  for  subscription  in  1915,  in  which  year  the  corporation  discon- 
tinued its  policy  of  offering  to  employees  its  Preferred  stock.  The  number 
of  shares  taken  in  1921  was  the  largest  on  record,  totaling  255.325. 

The  official  statement  .says:  "In  accordance  with  the  stock  subscription 
plan  heretofore  adopted,  the  finance  committee  has  decided  to  offer  to  em- 
ployees of  the  United  States  Steel  Corp.  and  its  subsidiaries  the  privilege- 
of  subscribing  during  the  month  of  January  1923  for  60.000  shares  of 
Common  stock  at  the  price  of  $107  a  share." 

[The  number  of  holders  of  Common  stock  on  Nov.  28  1922  was  93,789, 
as  compared  with  107,439  a  year  ago.) — V.   115.  p.  2805,  2696. 

United  Verde  Extension  Mining  Co. — Production. — 

Month  of—  Dec.  1922.     Nor.  1922.      Oct.  1922.      Sept.  1922. 

Copper  output  (lbs.)...     3,026,334       3.670,206       3,760,234       3,556,014 
-^.  115,  p.  2697. 

Utah  Oil  &  Refining  Co. — Capital  Increase. — 

The  stockholders  of  this  company  (which  is  controlled  by  the  Midwest 
Refining  Co.)  have  increased  the  authorized  Capital  sto'-.k  from  SI  ,00(j,000. 
par  $1 .  to  $7. .500. 000.  par  S5.     The  .50.000  shares  of  8%  Preferred  stoc^. 
par  $10.  was  to  be  retired  Dec.  31  1922  at  $11  50  per  share. 

Valentine  &  Co.,  N.  Y. — Capital  Increase. — 

The  company  recently  filed  a  certificate  increasing  its  authorized  capital 
stock  from  $3,000,000  to  $4,500,000.— V.  114,  p.  418. 

Wagner  Electric  Mfg.  Co. — Suit  Dismissed. — 

The  suit  filed  Nov.  18  by  a  small  minority  interest  for  a  receiver,  was 
dismissed  Jan.  2  by  Circuit  Judge  Hall,  who  also  dissolved  a  temporary 
restraining  order  prohibiting  ratification  of  re-organization  of  the  business 
under  the  laws  of  Delaware. — V.  115,  p.  2488,  2392. 

Watchung  Water  Co. — Consolidation. — 

See  Elizabethtown  Water  Co.  Cmsolidation  above. — V.  68,  p.  1228. 

(J.  R.)  Watkins  Co.,  Winona,  Minn. — Notes  Offered. — 
Harris  Trust  &  Savings  Bank  and  Commercial  Trust  &  Sav- 
ings Bank,  Chicago,  and  Minnesota  Loan  &  Trust  Co., 
Minneapolis,  are  offering,  at  prices  to  yield  from  6%  to 
6K%,  according  to  maturity,  $2,500,000  6%  Serial  Notes. 

Dated  Dec.  1  1922.  Due  .$250,000  annually  Dec.  1  1923  to  1932.  Int. 
payable  J.  &  D.  at  Harris  Trust  &  Savings  Bank.  Chicago,  trustee,  or 
Harris,  Forbes  &  Co.,  New  York,  -vvithout  deduction  for  the  normal  Federal 
income  tax  up  to  2%.  Denom.  $1 .000.  $500  and  $100  (c*).  Red.  on  any 
int.  date  at  par  plus  a  premium  of  H  of  1%  for  each  year  or  part  of  year 
the  notes  have  to  run  before  maturity. 

Data  from  Letter  of  Pres.  Paul  Watkins,  Wincna,   (Winn.,    Dec.  27. 

Company. — Business  established  in  1868  and  incorporated  in  1894. 
rvesent  management  has  been  actively  identified  with  company  more  than 
2()  years.  Is  engaged  in  the  manufacture  and  distribution  of  more  than  150 
articles,  many  of  daily  household  use,  the  greater  part  of  which  are  manu- 
factured in  company's  own  plants.  Principal  lines  handled  are  soaps,  toilet 
articles,  simple  household  remedies,  flavoring  extracts,  spices,  automobile 
tires  and  accessories.  Company  is  one  of  the  largest  buyers  of  vanilla 
beans  and  spices  in  the  U.  S.  Principal  manufacturing  plants  located  in 
Winona,  New  York,  Memphis  and  Winnipeg. 

U.  S.  & 
Net  Profits 


Earnings  Calendar  Years — 
1917 $1,4,58,165 


1918 
1919 
1920 

1921 

1922  (2  months  estimated) 

Balance   Sheet  as  of  Oct. 

Assets — 
Cash  and  cash  resources..     $549,711 

Receivables  (net) 3,706,016 

Inventories,  less  $250,000 

reserve 2,935.134 

Deferred   charges 170,312 

Fixed  assets,  less  deprec'n.  1 ,315,091 


1,4.55,242 

1,573,423 

958.607 

426,258 

685,000 

31 


After  All 

Deductions. 

$1,115,068 

970,242 

1,213,423 

796,816 

396.530 

600,000 


Can'n  Taxes. 
$343,097 
485.000 
360.000 
161.791 
29.728 
85.000 
1922    (After   This  Financing). 
Liabilities — 

Bank   loans... -     $550,000' 

Other  liab..  incl.  tax  res..       505,796 

6%  serial  notes 2.500,000 

Preferred  stock 2,500,000 

Common    stock     (150,000 

shares,  no  par  value) 2,620,467 

Total .$8,676,263      Total $8,676,263 

Wayagamack  Pulp  &  Paper  Co. — Report. — 

The  company  reports  for  the  year  ended  Nov.  30  1922.  operating  profits 
of  $372,030.  against  a  loss  of  $156,712  in  1921 ,  and  a  deficit  after  deprecia- 
tion, interest,  &c.,  of  $108,892  for  1922,  against  a  deficit  of  $657,640  m 
lc«21.— V.  115.  p.  1109. 

Western  States  Gas  &  Electric  Co. — To  Issue  Bonds. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue  and 
sell  on  or  before  Mar.  1,  at  not  less  than  89%  and  int..  $127,000  of  1st  & 
Ref.  Mtge.  5%  gold  bonds  due  June  1  1941.  and  to  use  the  proceeds  to  fi- 
nance in  part  construction  expenditures. — V.  115,  p.  2701,  2392. 

West  Point  (Ga.)  Mfg.  Co. — Balance  Sheet  Oct.  31. — 


1922. 
Assets —  $ 

Plant,  etjulp.,  Ac.  9,65.3,723 

Cash 619,885 

Aco'ts  receivable..      864,408 

Inventories 4,154,223 

Securities  owned..      706,977 
Deferred  charges..       


1921. 

S 

9,560,138 

400,324 
1,147,481 
3,895,115 

73.'<,729 

125,898 


LiabUilies— 

Capital  stock 

Accounts  payable. 

Notes  payable 

Res.  Tor  Fed.  taxes 

Depr.,  &c.,  res'ves  1,813,996 

Surplus.. 4,882,472 


1922. 
$ 

5,000,000 
173,806 

3,295,000 
833.942 


1921. 
S 

5,000,000 
124.354 

3.360,000 
833,941 

1,513,437 

6.030,953 


Total 15,999.216  15.862,685 


Total ..16,999,216  15,862,685 

— V.  114,  p.  88. 

Wheeling  Steel  Corp. — Offers  Stock  to  Employees.— 

The  company  recently  offered  to  its  employees  and  those  of  its  sub- 
sidiiiry  companies  the  opportunity  to  subscribe  to  4.000  shares  each  of  its 
Common  and  Preferred  A  stock.  The  employees  are  able  to  buy  both 
classes  of  stock  at  somewhat  below  the  prevailing  market  price  on  the  in- 
stallment plan.  No  interest  is  charged  against  purchases  of  the  Common 
stock  until  such  time  as  that  issue  is  on  a  dividend  basis,  and  even  then, 
the  interest  rate  cannot  exceed  5% .  The  employee  is  to  receive  accumulated 
dividends  on  the  Pref.  A  stock,  now  amounting  to  $5  per  share  annually, 
and  will  pay  only  5%  int.  on  deferred  payments. — V.  114,  p    2727. 

Whitaker  Paper  Co.  (Cincinnati). — Back  Dividend. — 

The  April  1  1922  dividend  on  the  Preferred  stock  was  payable  Jan.  1  1923 
to  holders  of  record  Dec.  20  1922.— V.  115,  p.  2489,  2392. 

Willys  Overland  Co. — Prices  Reduced — Contract. — 

The  company  Jan.  5  announced  the  following  reductions  in  prices  for 
various  models:  Willys-Knight  .sedan  from  $1,950  to  $1,795:  coupe  5- 
passonger  from  $1 ,795  to  $1 ,695:  coupe  7-passenger  from  $2,195  to  $1,995: 
Overland  from  $875  to  $860.  The  price  oi  the  new  model  coupe  sedan  is 
$1,505.     No  change  was  made  in  the  price  for  touring  or  open  cars. 

Allan  A.  Ryan's  contract  to  purchase  the  Federal  Motor  Co.  of  Indianap- 
olis for  $110,000,  on  which  $10,000  had  been  paid  before  he  went  into  bank- 
ruptcy, was  sold  Dec.  28  to  the  company  for  $2,000,  on  petition  of  W.  L. 
.James  for  the  attorneys  representing  the  trustee  of  the  estate,  before  Referee 
Peter  IJ.  OIney,  Jr.  The  contract  was  offered  for  sale  as  a  result  of  no- 
tification from  the  Federal  Motor  Co.  calling  on  him  to  execute  the  remainder 
of  the  contract  by  payment  of  the  $100,000  still  due.- V.  1 15,  p.  2806,  2169. 

Winslow  Bros.  &  Smith  Co.,  Boston. — Increase,  &c. — 

The  company  has  incroa.sed  the  authorized  capital  stock  from  $1,500,000 
to  $2  ,500,000,  par  $100,  by  the  issuance  of  10.000  additional  shares  as  a 
66  2-3%  stock  dividend.     The  company  in  1017  paid  a  200%  stock  dividend. 

Wolff  Manufacturing  Corp.,  Chicago. — Bonds  Offered. 
—Mention  was  made  in  V.  115,  p.  2806,  of  the  offering  at 
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par  and  int.  by  S.  W.  Straus  &  Co.  of  $2,000,000  First  Mtgo. 

'3H%  Serial  Coupon  Ronds  (safopuardod  under  tho  Straus 
Plan).     A  circular  shows: 

Dated  Doc.  15  I<)'_>2:  duo  sorlallv  Dec.  15  1923  to  lO.IS.  Int.  pnyablo 
J.  &  D.  1 .5  at  ofricos  of  S.  \V  .  Slraii.s  &  Co.  Oallablo  at  103  and  Int.  Fed- 
eral Income  tax  of  2%  paid  by  conipany.    Donoin.  !f  100,  S.500  and  $1  .000. 

Cowpntiy.  —  Inrorp.  In  .liino  1<,)22  In  Illinois  to  arqnlro  tho  Wolff  Mann- 
fiictiirlntf  ('o.'s  [ilant.  proiHirty,  Kood  will  and  KoInK  buslno.ss.  Hnslni's.« 
«stal)Ii.sli((d  In  \xr>rt,  and  has  succo.ssfnily  conllniiod  in  tho  nianufaoliiro  of 
"Wolff  quality  pliniibinir  goods  for  07  years.  I'lant  located  at  (7hlcan;o,  Ls 
conservatively  valnod  at  Ht3.770.084. 

Purpose.— To  retire  oncunibrancos  against  company's  plant,  for  tho 
piircha.se  of  now  e(|uipnient,  rotireniont  of  bank  debt  and  provldlnp:  addi- 
tional workinR  capital  I. 

Earnings. — Durinu  tho  last  two  years  the  corporation  has  boon  operating 
under  tho  present  manaiionient.  and  now  capital  to  the  extent  of  $2,000,000 
In  cash  has  been  |)aid  in  to  the  company  for  tho  piirpo.se  of  providlnu  for 
Important  additions  to  the  mainifactnrinc!  fai  llities  of  tho  company.  therel)y 
«nabllng  thojii  to  take  care  of  the  increasing  volvinio  of  business  availahlo. 
From  present  Indications  next  year's  sales  should  be  approximately  $8,000.- 
000  to  810.000.000.  and  ba.sed  on  operations  for  the  past  ten  months,  should 
show  a  not  profit  of  from  $800. 00(^  to  .$1,000,000  during  the  coming  year. 
Balance  Shcel  as  at  Oct.  31   1922  (After  New  Financing). 

Assets —  I     Linbiliiirs — 

Cash - $131,013  Accounts  payable $292,047 

Acc'ts  &  notes  rec,  le.ss  res      940.H40lAccriiod  expenses 94.496 

Due  from  affiliated  cos...       15.'i.3.').')|Notes  payable f)72.000 

Inventories 1.862.1  12  First  Mortgage  6 Hs 2.000.000 


Ke.serve  for  contingencies.       227. 846 

Caoital  stock— 100. 000. sh. 
of  no  par  value  repre- 
sented by 4.000.000 

Surplus 106.241 


Total  (each  side) $7,393,532 


Other  accounts  receivable.  121 .799 

Deferred  charges,  &c 319.176 

Other  real  estate 52.248 

Inv.  In  stocks  &  bonds 21.094 

Benef.  int.  in  Lake  St.  prop      411.111 
Prop.  &  plant,  lessdeprec.   3.047.874 

New  plant  construction 321,000 

—V.  115.  p.  28nti.  1742. 

(F.  W.)  Wool  worth  Co.,  N.  Y. — December  Sales. — 

1922.  19M.  Increase. 

Month  of  December $27,454,873  $24,191,407     .$3,263,466 

12  months  ending  Dec.  31 167.308.217   147.650.105     19.6.58.112 

Supreme  Court  .(ustice  Gavegan  signed  an  order  Dec.  28  permitting  tho 
committee  of  the  property  of  Mrs.  .Jennie  Woolworth.  widow  of  Frank  W. 
Woolworth,  to  exchaniie  50.500  shares  of  the  Common  stock  of  the  F.  W. 
Woolworth  Co.  with  the  Broadway  Park  Place  Co.  for  $5,050,000  of  5% 

?;old  bonds  of  the  Broadway  Park  Place  Co.,  owner  of  the  Woolworth  Buil  1- 
ng.  The  stock  Is  part  of  65.000  shares  heM  bv  Mrs.  Woolworth's  com- 
mittee and  the  bonds  are  p.irt  of  an  issue  of  $7,500,000  on  the  Woolworth 
Building  property  They  constitute  the  only  lien  on  the  property  with 
the  exception  of  an  unpai  I  balance  of  $1,300,000  on  a  mortgage  holi  by 
the  Prudential  Insurance  Co.  As  security  for  the  payment  of  this  balance 
the  Broadway  Park  Place  Co.  has  deposited  $1,319,500. — V.  115,  p.  2915. 
2701. 


CURRENT    NOTICES, 


— Robert  D.  MacMiUen,  who  has  been  connected  with  the  Albert  Frank 
A  Company  advertising  agency  for  the  past  five  months,  has  been  ap- 
pointed director  of  sales  and  service,  and  will  have  complete  charge  of  the 
servicing  of  accounts  as  well  as  the  development  of  new  business,  Lloyd  B. 
Myers,  Vice-I^esident  of  Albert  Frank  &  Company  and  director  of  pro- 
duction and  service,  who  for  several  years  has  been  in  charge  of  the  service 
department,  will  in  the  future  devote  his  entire  time  to  the  supervision  of  the 
art  and  production  departments  of  the  agency.  Mr.  MacMillen.  the  new 
•director  of  sales  and  service,  was  for  twelve  years  tnthe  advertising  end  of 
the  newspaper  business:  for  four  years  he  was  an  e.xecutive  of  various  sub- 
sidiaries of  the  Union  Carbide  &  Carbon  Corporation.  During  part  of  this 
time  he  was  sales  and  advertising  manager  of  the  Oxweld  Acetylene  Co.: 
part  of  the  time  he  was  Secretary  of  the  Prest-O-Lite  Company,  Inc.  He 
then  became  Vice-President  and  General  Manager  of  Murray  Howe  &  Co., 
advertising  agency,  and  when  that  agency  was  consolidated  with  the 
William  H.  Rankin  Company  he  became  sales  manager  and  a  member  of 
the  Rankin  plan  board. 

— George  P.  Hamilton  and  Phillips  T.  Barbour  have  formed  a  co-part- 
nership under  the  name  of  Hamilton,  Barbour  &  Co.,  with  offices  at  52 
Broadway,  N.  Y.  C,  to  transact  a  general  brokerage  business,  specializ- 
ing in  municipal  and  government  bonds.  Robert  A.  Dahn  and  Edward  L 
Bouton,  Jr.,  have  formed  the  firm  of  Dahn  &  Bouton  to  conduct  a  strictly 
brokerage  business  in  general  and  special  market  municipal  bonds.  Their 
office  is  at  5.  Nassau  St. ,  N.  Y.  C. 

The  members  of  the  above  firms  were  formerly  of  Hamilton,  Barbour  & 
Co.,  which  expired  by  limitation  on  Dec.  30  1922. 

— Announcement  has  been  made  that  the  New  York  Chanter,  Inc., 
American  Institute  of  Banking,  has  scheduled  a  course  of  eight  consecu- 
tive weekly  lectures  on  Income  Tax  Procedure  beginning  Friday  evening. 
January  5.  The  course  is  planned  for  bank  employees  and  officials 
who  will  be  called  upon  to  handle  income  tax  matters  during  the  early 
months  of  the  coming  year.  A  similar  course  was  given  by  the  New  York 
Chapter  last  year.  Registration  for  the  course  may  be  made  on  any  even- 
ing between  6:30  and  9:00  p.  m.  at  the  Chapter  Rooms,  15  West  37th  Street. 

— Gillespie,  Blagden  &  Rhinelander  is  the  name  of  the  new  firm  formed 
as  successors  to  Gillespie,  Meeds  &  Co.,  which  was  dissolved  by  mutual 
consent  on  Dec.  31  1922.  The  new  firm  is  composed  of  Lawrence  L.  Gil- 
lespie, Linzee  Blagden,  Philip  K.  Rhinelander,  George  F.  Cozzens  and  Sid- 
ney S.  Wormser.  Henry  C.  Drayton  is  a  special  partner  of  the  new  firm. 
The  offices  of  the  new  firm  will  be  those  previously  occupied  by  Gillespie. 
Meeds  &  Co.  at  120  Broadway,  New  York  City. 

— Brown  Brothers  &  Co.  announce  that  Louis  Curtis,  Jr.,  of  the  firm, 
•vrill  hereafter  reside  in  Boston,  that  EUery  Sedgwick  James  and  Lauren 
Carroll  have  been  authorized  to  sign  "per  procuration"  in  New  York,  Phila- 
delphia and  Boston:  the  former  residing  in  Boston  and  the  latter  in  New  York 
and  that  John  Collins  Dawson,  who  held  the  firm's  power  of  attorney  in 
Philadelphia,  has  resigned  on  account  of  Ul  health. 

— W.  Winder  Laird,  George  P.  Bissell,  Hollyday  S.  Meeds  Jr.,  W. 
Poyntell  Johnston.  Charles  P.  Warwick,  S.  D.  Townsend,  Philip  D.  Laird 
and  Cecil  F.  Backus  announce  the  formation  of  a  co-partnership  under  the 
firm  name  of  Laird,  Bissell  &  Meeds  to  conduct  an  investment  banking 
business  with  offices  in  the  Du  Pont  Buildmg,  Wilmington,  Del.,  and 
120  Broadway,  New  York. 

— Charles  D.  Bobbins  &  Co.  have  opened  offices  at  120  Broadway.  New 
York,  to  deal  in  conservative  investment  securities.  The  new  firm  is  com- 
poased  of  Charles  D.  Bobbins,  Elmer  E.  Lancaster  and  Arthur  J.  Curley, 
with  H.  Stacy  Smith  as  a  special  partner.  Mr.  Robbins  was  formerly  a 
partner  of  Sutro  &  Kimbley. 

— McClure,  Smith  &  Co.,  Inc.,  announce  the  opening  of  their  main  office 

!|at  1524  Walnut  St.,  Philadelphia,  under  the  management  of  Mr.  W.  L, 

McClure.     Outside  of  Philadelphia  the  company's  business  will  be  conduct- 

«d  by  district  offices  or  representatives  located  in  thirteen  cities  throughout 

Pennsylvania,  Maryland  and  New  York. 

— The  Garfield  National  Bank  of  N.  Y.  City,  announces  that  Benjamin 
S.  Dowd  has  become  affiliated  with  its  bond  department.      Mr.   Dowd, 


who  has  been  ntnnclatod  with  ZImniorman  &  Fomhay  for  tho  pout  two  yoani, 
li.iH  had  conHlderablo  oxporlonco  in  tho  bond  field.     IIo  nerved  asac^iptuln 

(luring  tho  riic(>nt  war. 

— Gerald  E.  Mdlalo,  formerly  with  FCIshoI,  KInnlcutt  k  f!o.  and  Mc- 
Donnell &  Co..  and  Ell  Urdang,  fonnorly  with  A.  M.  I.onch  A  Co.,  havi- 
formed  a  co-partonorship  to  deal  In  iMvostmont  HocurltloH  under  tho  firm 
name  of  Mdlalo,  Urdang  &  Co.,  with  offlcoH  at  40  Exchango  I'laeo,  Now 
York. 

— A.  S.  Podde  &  Co..  accountants  and  auditors,  announce  llu;  formation 
of  a  partnership  comjiosed  of  A.  S  Feddo,  formerly  of  Fedde  tc  I'aslcy, 
Walter  E.  WIlllamK  and  K.  J.  .Schmlel.  The  office*  and  telephone  connec- 
tions formerly  held  by  Feddo  &  I'asley  will  be  continued  by  the  new  firm 
at  .55  Liberty  St.,  Now  York  City. 

— Faulks  &  Murfitt,  bond  dealers,  have  prepannl  a  comprehensive  lint  of 
bonds  cla.ssifled  to  meet  the  demands  of  the  Investor  S(^eking  safety  of 
principal,  the  biisinoss  man  seeking  safe  and  marketable  listed  bonds  and 
the  Investor  soekln,^  a  large  yield  and  appreciation. 

— Joseph  P.  Hartley,  specialist  In  railroad  .securities,  15  Broad  St..  Now 
York,  prepares  weekly  the  Index  numbers  of  fifty-two  railroad  Common 
stocks,  showing  their  relative  desirability  of  purchase  based  on  current 
earnings,  ten  year  dividend  record,  book  value  and  maintenance. 

— Benson  Mann,  Jr.,  F.  Kimball  Hagan  and  Hus.sell  Bement  have  formed 
a  co-partnership  under  tho  name  of  Mann,  Hagar  &  Bement,  to  conduct  a 
general  business  in  Investment  securities  with  offices  located  at  421  Chestnut 
St.,    Philadelphia. 

— Announcement  is  made  of  tho  dissolution  of  the  firm  of  Jolesch,  Al- 
bertsen  &  Co.  and  the  formation  of  a  co-partnership  under  the  name  of 
Jolosch,  Miller  &  Co.,  Ill  Broadway,  Now  York,  consisting  of  Samuel 
Jolesch,  Carl  N.  Miller,  Robert  B.  Hollander  and  William  B.  Noorgaard. 

— Robert  S.  Pasley  and  Thomas  F.  (-onroy,  formerly  partners  in  tho 
dissolved  firm  of  Feddo  &  Pasloy,  announce  that  they  will  continue  their 
accounting  practice  under  the  firm  name  of  Pasley  &  Conroy  with  offices 
at  67   Wall  St.,   New  York  City. 

— James  C.  Marshall  has  retired  from  the  firm  of  Lnrkin.  Marshall  & 
Jennys,  whose  business  will  be  continued  without  change  by  Sylvester  P. 
Larkin  and  Harold  W.  Jennys  under  the  firm  name  of  Larkin  &  Jennys 
at  30  Broad  St..  New  York,  the  same  address  as  before. 

— The  firm  of  Stephens  &  Co.,  141  Broadway,  Now  York,  has  been 
formed  to  conduct  a  general  investment  busine.ss.  specializing  in  municipal 
bonds.  The  partners  are  Louis  S.  Lebenthal.  and  Winfield  P.  Stephens, 
formerly  with  Eastmnn.  Dillon  &  Co.  and  J.  S.  Bache  &  Co. 

— Austin  Agnew,  Archibald  F.  Mac  Nichol  and  Allen  H.  Seed  have  been 
admitted  as  general  partners  to  the  firm  of  Shippee  &  Rawson,  members, 
N.  Y.  Stock  Exchange.  Ill  Broadway,  N.  Y.  C. 

— Otto  Billo  and  Herbert  C.  Hinrichs  announce  the  formation  of  a  part- 
nership under  the  firm  name  of  Blllo  «&  Hinrichs  to  continue  the  business 
heretofore  conducted  by  Mr.  Billo  imder  his  own  name. 

— Milan  H.  Goodwin,  who  has  heretofore  been  associated  with  Cameron 
Blaikie  &  Co.,  members  of  the  New  York  Stock  Exchange,  asa  special 
partner,  has  become  a  general  partner  in  the  firm. 

— Baar  &  Co.,  investment  securities  dealers,  announce  that  Harold 
Brown,  FVank  C.  Masterson  and  Percival  J.  Steindler  have  become  part- 
ners in  their  firm. 

— Howard  EUery  Mitchell  and  James  H.  McGean,  who  have  been  asso- 
ciated with  Robinson  &  Co.  in  the  past,  have  been  admitted  to  membership 
in  that  firm. 

— Miller  &  Company,  members  of  the  New  York  Stock  Exchange,  an- 
nounce that  Sydney  Bernheim  and  Samuel  Wechsler  have  been  admitted 
to  partnership  in  the  firm. 

— W.  J.  WoUman  &  Co.,  members.  New  York  Stock  Exchange,  120 
Broadway,  N.  Y.,  have  opened  an  office  in  Philadelphia,  at  1425  Walnut 
St.,  under  the  management  of  Mr.  Irvin  L.  Stone. 

— Carman  G.  Campbell  formerly  with  H.  F.  Bachman  &  Co.,  has  be- 
come associated  with  the  bond  department  of  Fitch,  Crossman  &  Co., 
Widener  Bldg.,  Philadelphia. 

— Lothrop  Lee  has  recently  become  associated  with  Reid,  McClure  & 
Co.,  members,  Philadelphia  Stock  Exchange,  1418  Walnut  St.,  Phila- 
delphia, as  sales  manager. 

— Paisly  Bros.  &  Co.,  1421  Chestnut  St.,  Philadelphia,  announce  that 
David  McKnight  and  Conyers  Button,  Jr.,  have  been  admitted  to  an  int- 
erest in  their  business. 

— Wolff  &  Stanley,  72  Trinity  Place,  announce  that  Mr.  A.  J.  Anderson, 
who  has  been  associated  with  them  for  over  16  years,  has  been  admitted 
to  partnership  beginning  Jan.  1  1923. 

— Chas.  D.  Barney  &  Co.  of  New  York  and  Philadelphia,  announce 
that  Edwin  A.  Fish,  John  W.  Hanes.  Jr..  and  Jay  Cooke,  2nd.,  have  been 
admitted  as  general  partners  in  their  firm. 

— George  P.  Taylor,  formerly  with  Harris,  Forbes  &  Co..  has  become 
associated  with  Porter,  Robjent  &  Co.,  as  salesmanager  of  their  New  York 
office, 

— The  firm  name  of  Hoit  &  Company  has  been  changed  to  Holt,  Rose 
&  Troster.  No  change  has  been  made  in  the  personnel.  The  address, 
71  Broadway,  New  York  City,  also  remains  the  same. 

— Under  date  of  Jan.  2nd,  Dean,  Onativia  &  Co.,  members.  New  York 
Stock  Exchange.  11  Wall  St..  New  York,  state  that  John  D.  Cady  has  been 
admitted  as  a  member  of  the  firm. 

— H.  T.  Carey  &  Co.,  members.  New  York  Stock  Exchange.  66  Broad- 
way. New  York,  announce  that  Normaja  Peck  has  been  admitted  to  general 
partnership  in  this  firm. 

— Untermeyer,  Richardson  &  Moss,  Inc.,  announce  that  Joseph  J. 
Foster,  formerly  of  the  Guaranty  Company  of  New  York,  has  joined  their 
sales  organization. 

— Keane.  Higbie  &  Co.,  Inc.,  with  offices  in  New  York.  Detroit  and  Chi- 
cago, announce  that  Douglas  Bruce  has  become  associated  with  the  firm  as 
manager  of  the  corporation  bond  department. 

— The  Unites  States  Mortgage  &  Trust  Co.  of  New  .York,  has  been  ap- 
pointed transfer  agent  of  the  capital  ctock  of  San  Martin  Mining  Co.  of 
Canada,  Limited. 

— Evans,  Stilhnan  &  Co.,  members  of  the  New  York  Stock  Exchange, 
announce  that  Neville  Jay  Booker,  formerly  an  officer  and  director  of  the 
B.  B.  &  R.  Knight  Co.,  has  become  associated  with  them. 

— The  Guaranty  Trust  Co.  of  New  York,  has  been  appointed  transfer 
agent  for  the  Common  stock  of  the  Coca-Cola  International  Corp. ,  consisting 
of  251,000  shares  of  stock  without  nominal  or  par  value. 

— Elmer  E.  Tompkins,  formerly  with  Jackson  &  Curtus,  and  Herbert 
A.  Huff  are  now  connected  with  Parsons,  Todd  &  Co..  Inc.,  44  Exchange 
Place.,  N.  Y.  City. 
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COMMERCIAL  EPITOME. 

Friday  Xight,  Jan.  5  l'.>23. 

A  sigiiificaut  sigu  of  the  times  is  that  the  holiday  suspeu- 
sion  of  work  at  tlio  mills  and  factories  of  the  country  was  for 
a  shorter  period  tliau  even  in  the  best  of  times.  The  most  stir 
is  in  the  iron  and  steel  trade,  something  which  may  be  con- 
sidered a  good  sign.  It  is  true  that  scarcity  of  labor  in- 
creases, that  the  grip  of  the  unwise  immigration  law  tight- 
ens upon  the  industries  of  the  country,  that  the  exodus  of  ne- 
groes fnmi  the  South  to  the  North  and  West  continues,  that 
the  population  suffers  especially  in  tiu>  East  from  a  scarcity 
of  coal,  that  another  coal  strike,  amazing  as  it  sounds,  is 
threatened  this  si»riiig,  and  that  from  New  England  come 
threats  of  another  .strike  among  the  cotton  mills  of  leading 
centre.s.  It  is  also  true  that  the  financial  and  commodity 
markets  have  latterly  been  overshadowed  at  times  by  the 
(Jerman  reparations  question  and  the  break-up  of  the  con- 
ference at  I'aris  in  a  deadlock  as  to  measures  to  be  adopted 
for  collecting  the  agreed  upon  sum  of  50,000,000,000  gold 
marks.  The  date  for  the  French  to  act  in  the  premises,  hav- 
ing failed  to  agee  with  England  on  the  matter  of  measures, 
is  set  for  Jan.  15. 

But  all  this  has  failed  to  give  trade  or  prices  a  set-back.  A 
decline  in  francs  and  lire  has  had  little  or  no  effect,  and  ster- 
ling to-day  was  higher  with  stocks,  cotton  and  grain,  active 
and  rising.  Germany  has  been  buying  rye  rather  heavily 
here  this  week.  The  total  exports  of  wheat  from  the  United 
States  and  Canada  this  week  have  been  some  10,300,000 
bushels,  an  increase  of  2,000,000  bushels  over  the  previous 
week  and  the  total  since  last  July  of  207,300,000  bushels,  is 
nearly  25,000,000  bushels  larger  than  for  the  like  period  last 
season.  This  is  elo(iuent  testimony  to  the  need  of  Europe  for 
American  grain.  Tlie  exports  of  corn  are  also  large.  Mean- 
while retail  trade  is  good.  In  1022  it  was  nearly  lo^o  larger 
than  iai  1021.  And  jobbing  trade  is  on  a  \ery  fair  scale  for 
spring  delivery.  There  is  also  not  a  little  re-order  business 
in  winter  goods.  In  general  the  industries  of  the  United 
States  are  moving  at  an  increasing  stride. 

The  iron  and  steel  trade  feels  the  impetus  given  by  buying 
by  railroads  and  automobile  and  agricultural  implement 
makers.  Food  prices  in  general  are  lower.  Cotton  has  ad- 
vanced in  spite  of  momentary  hesitation  on  the  news  from 
Paris  of  the  breaking  up  of  the  I'remiers"  conference.  For 
there  is  growing  alarm  among  manufacturers  over  the 
dwindling  supplies  and  fears  that  the  next  crop  may  not  be 
adequate.  Moreover,  the  outlook  for  Manchester's  trade  is 
believed  to  be  better.  It  looks  as  though  Lancashire's  trade 
with  the  Far  East  will  noticeably  increase  during  1923.  And 
in  this  country  bank  clearings  are  rising.  The  failures  thus 
far  in  January  iiave  been  smaller  than  those  of  a  year  ago, 
i.  e.  445  against  501)  in  the  same  week  of  1022.  The  crops 
have  been  benefited  by  rains  and  snows.  The  boot,  shoe  and 
rubber  goods  trades  have  been  stimulated  by  stormy  weather. 
East  of  the  Alle-Uianies  manufacturing  plants  have  been 
helped  by  tiie  rising  stage  of  streams  accompanying  the  rains 
and  snow  storms.  Soft  coal  prices  have  advanced  at  the 
East.  On  the  Pacific  Coast  the  lumber  trade  has  been  active 
owing  to  big  oiders  for  railroad  cars.  Some  of  the  Eastern 
shoe  factories  are  resuming  work.  Wool  has  been  firm,  with 
a  fair  demand.  It  is  said  that  the  unsold  stock  of  domestic 
wool  at  Boston  is  not  over  20,000,000  lbs.,  or  about  half  what 
it  was  a  year  ago.  The  cotton  goods  mills  are  doing  an  ex- 
cellent business.  The  automobile  trade  is  active,  with  some 
of  the  comiianies  cutting  prices,  as  for  instance,  the  Overland 
Co.  As  a  rule  building  materials  have  been  in  sharp  demand, 
though  at  this  time  of  the  year  this  branch  of  business  is 
usuall.v  quiet.  It  is  stimulated  now  by  the  widespread  need 
of  dwellings.  The  electrical  trades  are  looking  up.  Mean- 
while, it  is  true,  collections  might  have'been  better  than  they 
are.  And  the  great  grain  belt,  notwithstanding  some  recent 
advance,  is  not  in  the  b(>st  shape  imaginable,  by  any  means. 
.  Besides,  wheat  has  declined  during  the  past  week.  And  de- 
.spite  recent  advances  in  grain,  the  farmer  is  still  at  a  disad- 
vantage, for  the  prices  of  his  products  are  much  lower  than 
the  iirices  ruling  for  the  things  which  he  has  to  buy.  Never- 
theless, the  (;ountry  eiilei's  upon  a  new  year  in  a  generally 
hopeful  mood. 

Wilbur  W.  Stewart,  of  Philadelphia,  President  of  the  Na- 
tional Association  of  Merchant  Tailors,  told  the  House  of 
Bepresentatives  Ijumigration  Comjuittee  at  Washington  on 
Wednesday  that  there  is  a  shortage  in  this  country  of  30,000 
shop  workers  in  the  tailoring  industry  because  of  restricted 
immigration.  The  National  A.ssocialion  of  Merchant  Tailors 
— they  are  only  one  of  many  associations  that  want  the  same 
thing — urge  greater  flexibility  in  the  country's  immigration 
laws  in  order  that  aliens  may  be  allowed  to  enter  the  United 
States  to  relieve  the  labor  shortage.  The  whole  country  is 
suffering  directly  or  indirectly,  mostly  directly,  becau.se  of 
these  laws,  which  w(>re  dictated  by  labor.  Tyranny  of  labor 
is  as  bad  as  any  other  kind  of  tyranny.  There  should  be  none 
tolerated  by  anybody.     Naturally,  there  is  growing  discon- 


tent and  complaint  over  the  immigration  law  restricting  the 
entrance  of  any  one  nationality  to  3%  yearly  of  the  total 
number  of  persons  of  that  nationality  in  the  United  States  in 
1910.  The  New  York  "Herald"  of  Jan.  3  said :  "The  United 
States  is  making  a  false  count  of  the  immigrants.  The  immi- 
gration from  Italy  is  an  example  of  this  particular  error  in 
our  statute.  In  the  last  fi-scal  year  42,000  Italians  were  ad- 
mitted to  this  country  under  the  S'/c  quota  provision  of  the 
law.  In  the  same  period  .53,000  Italian  laborers  went  back 
from  this  country  to  their  own.  Instead  of  having  added 
42.000  laborers  to  its  forces,  the  United  States  actually  lost 
11,000.  We  need  labor — men  who  will  do  the  work  that  our 
(Avn  people  refuse  to  do.  Iii  a  country  where  the  building 
program  for  this  year  is  estimated  at  six  to  seven  billion  dol- 
lars there  must  be  labor  to  dig  cellars  and  carry  hods." 

Limitation  of  looms  will  be  the  first  subject  taken  up  by 
Patersou's  labor  conciliation  conference  on  Jan.  18.  The 
conference  will  be  made  up  of  an  equal  number  of  citizens, 
manufacturers  and  silk  workers,  and  is  restricted  to  open 
discussion  of  subjects  and  cannot  take  a  vote  on  any  question 
at  issue.  The  dominating  idea  of  the  conference  is  frank 
and  friendly  understanding  of  the  problems  that  affect  the 
community,  labor  and  capital. 

Fall  Itiver  wire  to-day :  "A  new  strike  which  threatens 
the  New  England  textile  industry  seems  likely  to  become  not 
only  a  fight  with  mills  for  higher  pay,  but  a  struggle  between 
the  two  unions  for  supremacy  in  Fall  River  and  New  Bed- 
ford."' The  United  Textile  Workers  of  America  employed 
in  woolen  mills  of  the  United  States  want  a  minimum  wage 
of  $40  a  week,  so  the  labor  leaders  announce.  The  Amoskeag 
Manufacturing  Co.  of  Manchseter,  N.  H.,  now  has  a  total 
working  force  of  close  to  12,000.  Hundreds  of  workers  have 
latterly  returned  to  its  mills.  Cotton  workers  are  moving  to 
get  a  48-hour  week  in  Xew  Hampshire,  Maine  and  Vermont. 
That  is  said  to  be  one  reason  whj"  many  New  England  mills 
are  planning  to  build  branch  plants  at  the  South,  where  they 
have  the  54-hour  week  or  longer.  Utica,  N.  Y.,  underwear 
mills,  which  closed  between  Chrsitmas  and  New  i'ear's,  have 
resumed  work  and  higher  wages  are  being  discussed.  Some 
6,000  workers  have  been  locked  out  here  by  the  clothing 
trade.  The  contractors  closed  3,000  shops,  saying  they  were 
running  at  a  loss.  They  declare  workers  must  accept  wage 
cuts  or  the  price  for  the  product  must  be  increased. 

The  coal  output  fell  off  during  the  holidays.  Hard  coal 
miners  dropped  work  at  Christmas  and  did  not  return  until 
after  New  Years'.  Bituminous  production,  however,  is  re- 
coAering  rapidly.  Another  coal  strike  is  threatened  this 
spring.  How  long  is  society  to  be  a  prey  to  a  small  fraction 
of  its  total,  ha\ing  no  regard  for  the  rights  or  the  well-being 
of  the  great  mass  of  the  population".'  There  is  something 
wrong  about  this.  Civil  liberty  does  not  mean  unrestricted 
liberty,  degenerating  into  license.  "The  greatest  good  to  the 
greatest  number"  is  and  must  remain  a  cardinal  principle  of 
civilized  society. 

A  farm  bloc  is  in  absolute  control  of  the  Kansas  Legisla- 
ture. If  it  is  able  to  hang  together  throughout  the  session 
the  bloc  can  jjut  through  any  legislation  it  may  desire  or  it 
can  block  any  legislation  to  which  it  objects. 

Wheat  is  5  to  15c.  per  bushel  higher  than  a  j'ear  ago,  corn 
15  to  20c.  higher,  oats  3  to  15c.,  rye  3  to  8c.,  lard  2c.  per  pound, 
flour  35c.  a  bbl.,  coffee  2c.  per  lb.,  sugar  'ly^c,  pig  iron  $7  40 
a  ton,  steel  billets  $7  50,  copper,  Ic,  rubber  S^c.  cotton  8c., 
and  print  cloths  2c.  higher. 

There  was  a  6  to  9-iuch  fall  of  snow  in  different  parts  of 
New  York  City  on  Wednesday,  the  heaviest  of  the  winter, 
but  a  force  of  10,000  men  cleared  it  off  in  record  time, 
partly  with  the  aid  of  plow  tanks  and  sweepers.  To-day  was 
cloudy  here,  with  temperatures  28  to  35,  moderating  as  the 
day  advanced.  The  past  week,  however,  has  been  one  of  the 
stormiest  for  years  past.  Where  there  has  not  been  rain 
there  has  been  snow. 

LARD  fii-m;  prime  western,  11.85@11.9oc.;  refined  to 
Continent,  12.75c.;  South  America,  13c.;  Brazil  in  kegs, 
I4c.  Futures  advanced  early  in  the  week  and  then  declined 
for  a  time  Avith  hbgs  and  grain.  Also  there  has  been  a  fear 
of  large  hog  receipts.  Packers  sold  January  and  May  lard. 
European  bids  were  generally  loo  low.  January  deliveries 
on  (!ontracts  were  100,000  lbs.  Shipments  from  tlie  sea- 
board were  good,  however.  And  there  was  certainly  some 
foreign  inquiry.  Stocks  are  small.  Now  and  then  a  rise 
in  grain  lias  helped  lard.  To-day  prices  advanced,  ending 
generally  higher  for  the  week. 

DAILY    CLOSING    PRICES  OF   LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.        Fri. 

January  delivery... cts.  10. 85  iloli-  11.10       11.27  11.10       11.15 

March   dolivory 10.97  day.   11.25       11.42  11.25       11.25 

xMay  dolivery 11.10  11.37       11.55  11.40       11.40 

PORK  dull;  mess,  $27@$28  50;  family,  $30@-$32;  short 
clear,  $22  50 fe $27  50.  Beef  steady;  mess,  $12@$12  50; 
packet,  $13  50(&;$14;  family,  $16@$18;  extra  India  mess, 
$30@$32;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $2  35; 
G  lbs.,  $15;  sweet  pickled  tongues,  $55@$65  nom.  per  bbl. 
Cut  meals  dull;  pickled  hams,  10  to  20  lbs.,  16^@17^c.; 
pickled  bellies,  10  to  12  lbs.,  15c.  Butter,  creamery,  sec- 
onds to  high  scoring,  44J4@53e.  Cheese,  flats,  21@28^c. 
Eggs,  fresh-gathered  first  to  extra,  46@53c. 

COFFEE  on  the  spot  firmer;  No.  7  Rio,  11  He;  No.  4 
Santos,  15H@15J^c.;  fair  to  good  Cucuta,  16@16J^c. 
Futures  opened  the  week  irregular  but  rallied  later  in  a 
small   market.     Well-known   interests   here  have   recently 
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been  buying  .Inly  and  Sept.     Futures  are  relatively  eheap 

as  compared   with  aetual  (■()ffe(>  here  and   in   Brazil.     And 

sonu>  regard   tlie   present  statistical   i)()siti()n  as  l)idlisli,  n^ 

ji:ardl(>ss  of   tlic  size  of  the  next,  crop  and   rctjiirdlcss,    too, 

wlu'tlicr  valorization  coffee  is  sold  or  not  in  tiu^  first    half  of 

192.^      Rio  advanc(-d  1(X)  to  'MK)  reis  early  in  the  week,  and 

Santos   175  to  o(H)  r(>is.      Firm  offers  were  firm  or  higher. 

The  spot  market  here  was  firm  with  No.  7  l{io   lO.TjOc.,  a 

rise  of  20  poitits  since  the  close  of  last  week.     On  th(>  '.](]  inst . 

trading  was  lij^ht  and  prices  fell  slifihlly  in  symi)athy  with 

easier   markets    in    iira/.il.     Offeriufrs   were   fully   on(>   cent 

per  11).  above  the  |)arity  of  fntun^s.     Yet  not  a  few  incline  to 

the  buyius;-  side  here  wiien  they  trade  at  all.     To-day  i)rices 

declined  i)ut  final  quotations  are  a  shade  hifj^her  than  a  week 

ago.     C'losinjj  prices  were  as  follows: 

Spot  (unofficlnn..  11  '•;  |May 9.t>0((i)0  (V.' ISeptembcr...8  72 ft) 8  7-1 

Alarch 9.9,'>@<).9r  IJuly 9  22((9noiii  I  Oocoinbor  ..8.4t)©8.48 

SU(iAH. — Spot  Cuban  niws  were  firm  early  in  the  week  at 
^^gc.,  with  all  January  .'{  i;5-l(ic.  Forei{>;n  markets  were 
firmer.  Peru  afloat  was  17s.  9<1.  c.i.f.  Antwerp.  English 
refiners  bou.'dit  4 ,()()()  tons  of  Brazil  and  Peru  afloat  at  17s. 
e.i.f.  United  Kinj^dom.  Fifty-nine  centrals  were  sjrindiufj: 
in  Cuba.  Hi>fined  here,  7c.  "  On  Wednesday  Wall  St.  and 
trad<^  firms  sold  futures.  About  r),t)(K)  bags  of  Cuban  for 
first  half  of  -January  clearance  sold  at  3  13-1()  to  SJ^c.  c.&f. 
As  to  sufrar  futures,  some  contend  that  the  heavy  increase 
in  centrals  firindiufj;  in  (\iba,  although  entirely  seasonal, 
discourages  to  some  extent  buying  for  a  rise.  Most  people 
look  for  lower  prices  when  the  weight  of  the  new  crop  l)egins 
to  be  felt.  United  States  Atlantic  ports  receipt  for  the  week 
were  14,999  tons,  against  20,939  tons  last  week,  22,598  in 
1922  and  20,420  in  1921;  meltings,  31,431,  against  33,000 
last  week,  2(5,000  in  1922  and  23,000  in  1921;  total  stock 
12,404  tons,  against  28,836  a  Aveek  ago,  31,529  last  year, 
and  59,19(i  in  1921 .  Latterly  spot  raw  has  been  more  active 
at  easier  prices.  It  seems  that  125,000  bags  of  Cuban  have 
been  sold  at  3  ll-16c.  for  prompt  and  early  January  ship- 
ment, and  3,000  tons  for  February  and  March  at  3J^c. 
To-day  prices  advanced,  ending,  however,  10  points  lower 
than  a  week  ago. 

Sugar  prices  closed  as  follows: 

Spot(unofn)-.5.53 IMay 3  51  @3.53 1  September. ..3.68@3.69 

March 3  41  @3. 42  IJuly ...3. 61  ©3.62  I  December @-.-- 

OILS. — Linseed  quiet  and  lower.  And  it  is  reported  that 
while  stocks  are  not  burdensome  they  are  ample  to  take  care 
of  spot  requirements.  Spot,  carloads,  87c.;  tanks,  86e; 
less  than  carloads,  93e.  less  than  5  bbls.,  90c.  Coeoanut 
oil,  Ceylon,  bbls.,  9l4@9He.;  Cochin,  lOM^lO^sC  Corn, 
crude,  refined,  100  bbls.,  lis^c.  Olive,  SI  15@,$1  17.  Lard, 
strained,  winter,  14e.;  extra,  13.  Cod,  domestic,  58c., 
nominal;  Newfoundland,  61c.  Sph-its  of  turpentine,  $1  53 @ 
$1  54.  Rosin,  %6  15@$8  00.  Cottonseed  oil  sales  to-day, 
21,400  bbls.,  including  switches.  Crude,  S.  E.,  9.75. 
Prices  closed  as  follows; 


Spot c 

January,  . 
February. 


.10.75© 

.10.82®10.86 
.10.85@10.97 


March.. 0.11.06(3)  11. 07  I  June c.ll.25@11.30 

April 11.12@11.18lJuly 11.34(^11.36 

May 11. 23  ©11.25 1  August 11. 41  ©11.45 


PETROLEUM.— Bunker  oil  was  advanced  5c.  per  gallon 
at  port  of  New  York  on  the  4th  inst.;  new  price  $1  50  f.  o.  b. 
ships  plus  GJ^c.  lighterage  charges.  On  the  same  day  the 
Standard  Oil  Co.  of  Louisiana  announced  an  advance  in  the 
price  of  Smackover  crude  oil;  new  prices  are  75e.  for  20 
gTa\ity  or  higher  and  70c.  for  crude  less  than  20  gravity. 
The  old  price  was  30c.  per  bbl.  for  all  grades.  Gasoline  re- 
mains weak.  There  is  a  good  deal  of  shading  going  on  and 
it  is  reported  that  with  the  exception  of  new  Navy  gasoUne 
in  bulk,  business  can  be  done  at  Ic.  to  l^e.  under  present 
quotations.  Kerosene  quiet.  Stocks  are  very  large  and 
the  outlook  is  not  promising.  New  York  prices;  GasoUne, 
cases,  cargo  lots,  20.75c.;  U.  S.  Navy  specifications,  bulk, 
15.50c.;  export  naphtha,  cargo  lots,  18c. ;  63-00-deg.,  21c.; 
00-08  deg.,  22c.  Kerosene,  eases,  cargo  lots,  103'2C-;  motor 
gasoline,  garages  (steel  bbls.).  22c.  On  Dec.  30  Pennsyl- 
vania crude  advanced  25c.  Cabell  and  Somerset  also  were 
up  25c. 

Lima $1  86 

Indiana 1  78 

Princeton 1  77 

niinois 1  77 

Cnchton 1  25 

Currie 1  80 


Mid  Continent — 

Below  28 90 

28(S29.9 1  00 

30@32.9 1  10 

Healdton 0  75 

Mexia 1  55 


Pennsylvania $3  25 

Corning 1  75 

CabeU 2  11 

Somerset 1  96 

Somerset,  light 2  :'0 

Ragland.. 1  90 

Wooster 1  90 

RUBBER  in  fair  demand  and  higher  on  strong  London 
and  Singapore  cables.  Factories  are  inquiring  more  freely. 
Smoked  ribbed  sheets  and  first  latex  crepe  spot,  29c.; 
January,  29e.;  February,  29 Mc;  March,  29J/2C.;  April- 
June,  30 ^4C.;  July-December,  Sl^^c.  In  London  on  the 
4th  inst.  market  opened  quiet  with  plantation  standard  at 
14J^d.  but  turned  active  and  advanced  to  15d.  Singapore 
reports  rubbers  exports  for  the  two  weeks  ended  Dec.  30 
at  1,200  tons  to  Great  Britain,  500  tons  to  European  Con- 
tinental ports,  and  7,750  to  the  United  States. 

HIDES  were  quiet  here  but  frigorifieo  hides  were  firm, 
and  it  was  reported  that  2,000  Swift  La  Plata  and  3,000 
Swift  Montevideo  cows  sold  at  S37,  the  equivalent  of  15?^c. 
e.  &  f.  In  New  Y^'ork  business  was  slow  and  prices  seemed 
M-eaker.  Bogota,  193-^e.,  possibly  less.  Later  Chicago  re- 
ported more  activity  in  packer  hides .  Fully  100 ,000  branded 
cows  and  extreme  light  Texas  steers  were  sold,  bringing  13c. 
a  pound.  About  35,000  light  native  cows  sold  at  15c .  To  be 
sure  these  prices  show  declines  of  a  full  cent  per  pound. 
Here   countrv   hides   were   in   rather   better    demand    and  ' 


to    20 J 2'*.     CcMlru! 


quoted    Oj/i^c.    to    lie.      Bogola,     !•)' 
American,  17c. 

OCKAN  FUKHiiri'S  have  i)eeii  in  only  inodeiate  de- 
mand, (irain  l)erth  rates  hav(«  i)een  weak.  They  are  1h 
lower  than  a  year  ago  to  the  United  Kingdom  and  3  to  5 
ceiit.s  i)er  !()()  li)s.  lower  to  the  Continent.  It  is  said  that  the 
British  st(>amer  Clan  Macbridge  wjis  clo.sftd  hist  Saliiniav 
the  first  vessel  to  !)(«  engaged  for  the  30,000  ton  contract 
held  lier(>  for  the  (ireek  Government.  She  is  to  load  spot 
at  Baltimore  at  a  rato  supi)osed  to  b«'  22  ^c.  Here  berth 
grain  business  has  becwi  don(>  at  12c.  (o  Ibunburg  and  at  13c. 
from  Baltimore  and  Pliilad(«li)liia  with  lie.  to  Bremen 
quot(Ml.      In  New  Orleans  l)erth  grain  traffic  has  bofui  good. 

Charlcrs  iii(  ludcd  Kr.iiii  from  li.iitijiiorci  to  riv(!  Dorts  In  Donniark  at  19c. 
Jan.  I.')  canceling:  hiinbcr  I'roiii  (wo  jxuMs  (iiilf  to  Huono.s  Aires  or  Kosarlo 
Ki.'is.  I''cl)ru.irv;  ^rain  from  Atlaiilic  raiisfe  (o  wcsl  coast  of  Italy  4s.  ;jd. 
Jaim.iry;  to  I'liitiid  Kingdom  3s.  3d.  i)r()iiir>t:  to  west  coast  oC  Italy  21c. 
January:  oil  (^ikv  from  (iaivcsloii  to  I)('iiiiiiirk  SO  .'iO  r)ronipt;  Kraiti  from 
Atlantic  raiiKC  to  Adriatic  23''^c.  proni|)t ;  (i  ijios.  timd  diartor  In  Kiniora 
trades  ?J1  Fcl)ni;iryMarch  dclIvtTy  on  .AMiiilk  (Initcd  Slates  coast;  one 
round  trip  in  iiilercoastal  trade.  2,753  ton  steamer,  $1  ,'')()  January  dellver.v: 
5  nios.  time  charter,  1,350  ton  steamer,  .Si  25  proini)t  delivery;  22. ()()() 
<|iiar(ers  |0'>;  ^rain  from  Atl.intic  ranuc  to  f;reece  23c.  r)ronipt;  Kniin  from 
.\llantic  raiiffe  to  Ant\veri)-llamhurK  ran>?e  13c.  prompt;  4  jno.s.  time  char- 
ter, 1,351-ton  steamer,  in  West  Indies  Irado  SI  20  January  delivery  in 
Cuba;  Ki-ain  from  Atlantic  raiiKC  to  (irooco  22c.  prompt;  to  AtitwcriJ-lfam- 
burK  rauKo  12c.  January;  to  Kolterdam  12c.  January. 

TOBACCO  has  remained  .in  a  pra.Tlically  unchanged  po- 
sition. Trade  has  b(>en  quiet.  From  Havana  reports  are 
rather  more  cheerful.  There  is  a  disposition  to  look  for 
better  times  in  this  country  also.  For  wrappers  there  has 
o(icasionallj'  been  a  fair  inquiry  and  also,  for  that  matter, 
for  fillers  and  jjrices  have  been  to  all  appearances  steady. 
But  the  trade  has  not  yet  shaken  off  the  1922  lethargy. 
For  that  is  wdiat  it  was  mut-h  of  the  time.  But  employment 
is  now  general  in  this  country.  The  situation  in  this  respect 
is  far  better  than  it  was  a  year  ago.  Wages  arc  high.  The 
bujnng  power  of  the  country  is  good.  In  short,  the  pros- 
pects for  the  tobacco  trade  as  for  other  branches  of  American 
business,  are  considered  promising. 

COPPER  in  good  demand  and  firm;  electrolytic,  14 ^c. 
The  14J^c.  price  has  disappeared  except  in  rare  instances, 
where  the  producer  is  willing  to  quote  for  second  quarter 
delivery.  Speculative  and  investment  buying  has  fallen 
off,  but  on  the  other  hand  there  is  a  good  deal  of  buying 
against  old  orders  and  this  has  helped  to  stabilize  the  price. 
The  strength  of  the  London  market  has  also  helped. 

TIN  weaker  in  sj-mpathy  wntli  a  lower  London  market 
and  the  failure  of  the  German  reparations'  conference  to 
bring  about  a  settlement.  And  statistics  were  unfavorable 
to  believers  in  higher  prices.  While  it  is  true  the  visible 
supply  decreased  slightly,  stocks  all  over  the  world  increased 
as  did  metal  afloat  to  England.  Spot,  ^8}4g-  Deliveries 
in  Dec.  were  4,000  tons  from  Atlantic  ports  and  270  tons 
from  Pacific  ports,  making  a  total  'of  4,870  tons  Stocks 
on  Dec.  31  totaled  1,954  tons  and  that  landing  1,750  tons. 
Tin  imports  for  the  year  totaled  59,408  tons,  against  24,7.58 
tons  last  year.  Imports  from  the  Straits  were  48,207  tons. 
Lead  firmer;  spot.  New  York,  7.35(ai7.40c.;  spot,  east  St. 
Louis,  7.15(rt;7.20c.  Spot  tin  is  .scarce.  Zinc  in  good 
demand  and  higher;  spot,  New  York,  7.35(o7.40c.;  east  St. 
Louis,  7.05^  7.10c.  Local  smelters  are  said  to  be  using 
more  Mexican  ore. 

PIG  IRON  advanced  with  a  better  inquiry'.  The  output 
in  1922  was  27,000,000  tons.  December  production  showed 
the  important  increase  of  240,000  tons  over  November. 
It  reached  3,080,908  tons,  the  highest  since  October  1920. 
German  pig  iron  is  being  imported  freely.  Philadelphia 
received  1,000  tons  last  week  and  Boston  000.  Later  East- 
ern Pennsylvania  and  New  Jersey  quoted  American  iron  at 
$28  at  furnace;  large  tonnage,  $27.  Chicago,  in  car  lots, 
$29;  larger  tonnage,  -128 .  Basic  has  been  quoted  at  $25  to 
$20.  Y>t  it  was  rumored  that  $27  to  $27  50  had  been  paid 
latterly.  Recent  sales  of  pig  iron  in  Philadelphia  comprised 
22,000  tons  of  basic.  That  makes  nearly  100,000  tons  of  all 
grades  sold  by  Pennsyl-fania  and  New  Jersey  furnaces  within 
a  fortnight.  The  tact  that  coke  is  steadily  rising  makes  not 
a  few  people  think  that,  apart  from  other  considerations, 
there  is  nothing  for  it  but  an  advance  in  prices  for  pig  iron. 
As  to  the  output,  the  December  total  of  3,080,298  tons  makes 
a  very  different  showing,  of  course,  from  that  of  any  month 
in  1922.  During  1922  there  was  an  almost  uninterrupted 
progress  upward  in  the  matter  of  production. 

STEEL  trade  prospects  look  better.  With  the  new;  year 
the  trade  in  a  sense  is  turning  over  a  new  leaf.  Prices  in  the 
main  are  steadier.  Buyers  do  not  have  things  so  much 
their  own  way.  whether  all  the  advances  announced  are  real- 
ly maintaineci  in  every  case  or  not.  Plates,  shapes  and  bars 
stand  up  better  around  the  2e.  leve]  than  they  did  recent- 
ly. The  U.  S  Steel  Corp.  is  quoting  2c.  Pittsburgh  and  2.10c. 
Chicago  on  all  three  of  the  above  products.  Recent  sales 
of  bars,  sheets,  stripped  steel  and  other  buying  by  an  auto- 
mobile company  is  said  to  have  approximated  200.000  tons. 
And  another  automobile  concern  is  said  to  be  figuring  on  150,- 
000  tons  for  delivery  in  the  first  three  months  of  1923. 
Some  of  the  railroads  are  buying  quite  freely  of  plates,  shapes 
and  bars  for  repairs  and  other  shopwork.  And  Pennsy- 
vania  boiler  concerns  are  bujdng  plates.  Cleveland  is  buy- 
ing plates  to  rebuild  blast  furnaces,  &c.  New  car  orders  are 
reported.  A  good  business  is  being  done  in  fal)ricated 
steel.  Sales  and  projected  sales  recently  reaching  nearl^- 
30,000  tons.  Sheet  and  tin  plate  mills  are  quite  busy. 
Some  of  them  are  sold  ahead  for  the  first  three  months  on 
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sheets  and  up  to  June  on  tin  plates.  The  steel  output  in 
1922  was  nearly  double  that  of  1919,  i.  e.  33,500,000  tons 
of  ingots  and  approximately  25.000,000  tons  of  finished 
rolled  products.  And  in  addition  to  the  home  trade  it  may 
be  added  that  exporters  have  been  buying  rails  and  tin  nlates 
for  Japan.  It  looks  as  though  both  American  and  British 
concerns  would  have  a  good  year. 

WOOL  has  been  in  much  the  same  position  as  heretofore. 
That  is  to  say  business  has  been  on  a  moderate  scale  and  prices 
have  been  in  the  main  steady.  The  year  ended  with  Boston 
prices  firm  on  a  steady  demand  from  manufacturers  and 
mill  consumption  large.  Foreign  markets  were  reported 
firm.  On  Jan.  8  Australian  sales  will  begin  at  Sydney. 
At  Melbourne  they  will  begin  a  week  later.  It  is  expected 
that  the  selling  in  the  Colonial  markets  will  not  be  of  long 
duration.  In  other  words,  some  think  the  season  will  be  a 
short  one.  In  South  American  markets  a  rising  tendency  is 
reported.  Good  4Gs  from  Argentina  are  said  to  be  quoted 
at  around  32c.  c.  &  f.  and  44s  at  23 H  with  40s  at  19c.  in 
the  grease  in  bond.  Montevideo  half-blood  combing  is 
quoted  at  48@50c.  c.  &  f.  in  bond  in  the  grease,  Boston; 
56s  at  44@46c.  and  50s  at  39@42c.  The  wool  manufacturing 
industry  increased  its  output  20  to  25%  in  1922  over  that  of 
1921.  Receipts  at  Boston  for  the  first  11  months  of  the 
year  were  21%  greater,  owing  to  the  increase  of  42%  in 
domestic  receipts.  Consumption  of  wool  in  mills  in  10 
months  exceeded  25%  above  the  same  time  in  1921.  The 
price  of  unwashed  wool  at  Boston  advanced  very  sharply 
during  the  year,  yarns  about  50%  and  finished  goods  about 
20%. 

At  Bradford   the  woolen  market  was  fairly  active.     In 

tops  and  yarns  there  was  a  fair  business  and  prices  were 

well  sustained.     Piece  goods  situation  showed  no  marked 

change,   but  manufacturers  were  cheerful.     Some  sales  of 

Australian  fine  wools,  including  some  64-70s  combing  wools 

were  made  at  -$1  10@$1  15  for  good  to  choice  wools;  in 

some  cases  as  high  as  $1  20  was  quoted  for  really  good  70s 

combing  descriptions,  wnile  60-64s  were  held  at  95c.    to   $1 

clean  basis,  top-making  64-70s  at  about  $1@$1  05  for  good 

to  choice  wools:  good  64s  combing  wools,  $1  05@$1  08  or 

possibly  $1  10  clean  basis.     These  prices  are  for  wool  in  bond. 

Some  business  was  done  in  )^  blood  combing  wool  at  about 

92@93a.  for  fairly  good  western  wool  and  ^s  combing  at 

$1  ®$l  05;  pulled  wools,  $1  for  best  B  supers  and  As  $1  15 

@$1  20.     The    Boston    "Commercial    Bulletin"    Saturday, 

Jan.  6  will  say: 

There  has  been  no  .sudden  spurt  in  the  business  in  wool  during:  the  past 
wepk.  but  there  has  been  some  demand  for  wool,  and  that,  too,  on  the 
part  of  manufacturers  who  are  willing  to  pay  fuUy  recent  prices  for  wool 
In  order  to  get  what  they  want.  The  goods  market  is  reported  reasonably 
slow,  but  very  strong. 

COTTON. 

Friday  Night,  Jan.  5  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
94,390  bales,  against  113,035  bales  last  week  and  136,866 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1922  4,057,259  bales,  against  3,516,438  balesforthe 
same  period  of  1921-22,  showing  an  increase  since  Aug.  1 
1922  of  540,821  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston- 

New  Orleans 

Mobile     

7,023 

4'..344 

8,516 

858 

'816 

'i.52 
227 

r.5ii 

50 

4,860 
'946 

"i02 

"58 
60 

f.386 

'169 

77 

1.726 

18.616 

'460 

3,743 

75 

l',669 

•'589 

262 

1,254 

42 

'425 

7,759 

8',82i 
309 

2.211 
885 

l'.i76 

69 

352 

l".272 

3.569 
1.846 

3".952 
409 

'147 

300 

469 

42 

605 

'157 
100 

41,827 
1,846 
4.794 

26.036 
1  711 

Pen.sacola 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

New  York 

Boston 

2,211 
4.837 

300 
2,5,55 

779 

3.937 

42 

2.940 

Philadelphia 

575 

Totals  this  week. 

23,497      5.908 

3,470 

27,065    22,854 

11.596 

94,390 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Jan.  5. 

1922-23. 

1921-22. 

Stock. 

This 
Week. 

Since  Aug 
1  1922. 

This     Since  Aug 
Week.      1  1921. 

1923. 

1922, 

Galveston 

Texas  City 

Houston 

Port  Arthur,  Ac. 

New  Orleans 

Gulfport 

Mobile 

41,827 
1,846 
4,794 

26',636 

r,7ii 

2,211 

4'.837 
300 

2,555 
779 

3,037 

"42 
2,940 

'575 

1.872.687 

66.120 

531.611 

2.000 

840.482 

66".679 

7.644 

8,923 

266.051 

25.:J73 

61,631 

71.. 567 

199.877 

"4'.2,57 

17,839 

11,283 

3,235 

37,674 
726 

'l'8',446 
""911 

"7',  .5.50 
500 

1,293 
762 

5,889 

""430 

1,400 

593 

407 

1.632,219 

16,734 

232,212 

10,305 

663,0.57 

4.289 

80.420 

200 

1,835 

432,997 

14,516 

47,969 

67,411 

225  ,,360 

583 

7.761 

16.280 

38.655 

23.635 

371.291 
22,367 

235".659 

"9",  093 

'"7",  579 
70,4,55 
286 
65,111 
37,201 
108,392 

74".339 
7.349 
2,588 
5,912 

,336.046 
13.185 

3'3'l".237 
"l7".3i5 

Pensacola 

Jack.sonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk.    

"f,847 

160.069 

2,032 

106,069 

40,612 
143.026 

N'port  News,  &c. 

New  York 

Boston 

8"6'.3i7 
6,083 

Baltimore 

Philadelphia 

2.064 
8,024 

Totals 

94.390 

4.057.259 

76,.581 

3. 516.438  1.017. ,572 

1.253.926 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1923. 


1922. 


1921. 


41,^27 

4.794 

26.'  .ie 

1,711 

4,837 

300 

2.   .55 

779 

3,937 


/,6l4 


37,674 

726 

18.446 

911 

7,550 

500 

1,293 

762 

5.889 


2.830 


Galveston 

Houston,   &c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington.  . 

Norfolk 

N'port  N.,  &c. 
All  others 

Total  this  wk. 

Since  Aug.  l--'4,057, 259  3.516,438  3„5,')9,368'4, 026, 687  2,919, 20ll3, 719,870 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  112,5^2  bales,  of  which  33,443  were  to  Great  Britain, 
11,863  to  France  and  67,216  to  other  destinations.  Below 
arc  the  exports  for  the  week  and  since  Aug.  1  1922. 


61,792 

10.863 

33.525 

2.913 

9,. 586 

50 

858 

431 

5,058 

41 

2.035 


94.390   76.581   127.1,52 


1920. 


77.176 

28.210 

46.755 

9.636 

32.276 

4.000 

4.1.38 

4.714 

9.512 

527 

7.602 


234.546 


1919. 


50.619 
2.367 

27.944 
3.858 

23.469 
2.000 
4.207 
2.122 

12.270 

46 

2.582 


131.534 


1918. 


60.789 
8.512 

40.231 
2.263 

19.958 
4.500 
4.490 
648 
4,843 
199 
7.084 


153,528 


Week  ending  Jan.  5  1923. 

•Vom  Aug.   1    1922 

to  Jan.  5   1923. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Great 

Britain  ^ 

France. 

Other. 

Total 
39,419 

Britain . 

France. 

Other. 

Total. 

Galveston.. 

9.378 

8.082 

21,9-59 

333,538 

243.803 

680.4771.257.818 

HOllStOD  ... 

3.781 

1.013 

4.794 

197,463 

116.335 

215.501 

529.299 

New  Orleans 

9,973 

29,877 

39.S50 

102.086 

42.974 

263. .Ml 

408..591 

Mobile 

18.944 

4,465 

20.107 

43,696 

Jac-ksonville 

75 

575 

650 

Pensacola  .. 

2,211 



2.211 

6,934 

710 

7,644 

Savannah  .. 

2,569 

3.046 

5.615 

107,771 

3. .324 

50,760 

161,855 

Brunswick  . 

25 



25 

18,968 

6,6.50 

25,618 

Charleston  . 

905 



335 

1,240 

1 1 ,570 

1,094 

10,227 

22,891 

Wilniliigton 

5.600 

37 ,300 

42,900 

Norfolk    _. 

5.C75 

2,300 

7.975 

55.919 

16,892 

72,811 

New  Vork.. 

100 

1,267 

1,367 

34.878 

30.851 

115,707 

181,436 

Boston 







1.75S 

1,260 

3,018 

Baltimore.. 



479 

167 

646 

Philadelphia 



291 

291 

Los  Angeles 

2,C07 

2,607 

5.647 

700 

1,725 

8,072 

San  Fran 





7,419 

7,419 

60,160 

60,610 

Seattle 











3,1.57 

3,157 

Total 

33,443 

11.863 

67,216 

112,522 

901 .630 

443.726 

1 ,485.647 

2,831,003 

Tot.  1921-22 

31,084 

16.(524 

117,5:30165,238 

771.025 

392.872 

1,853.906  3.017,803 

Tot.  1920-21 

22,678 

15,461 

99.291  1 37.430 

966.949 

359.495 

1.208.541  2, .534.985 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard.  Not  Cleared  for — 

Jan.  5  at — 

Great 
Britain. 

1    Ger-    1    Other      Coast- 
France.'  many.    Cont'nt.     wise.      Total. 

Leaving 

Stock. 

Galveston 

New   Orleansi- 

Savannah 

Charleston  * 

Mobile 

Norfolk 

Other   ports*. - 

17.838 
5.397 

f.287 
1.900 
4.300 

2,000 
4,173 

'ioo 

6,000 
2,883 

3' ioo 

20.026 

17.325 

300 

2".773 

4'.200 

9.000 
212 
500 

54.864 

29.990 

800 

4".66(" 

1.90( 

11.701 

316.427 

205.619 

69,655 

65.111 

5.033 

106,492 

145.921 

Total  1923- - 
Total  1922.- 
Total  1921 -- 

30.722 
27.438 
57,043 

6,273    11,983 

1,038      6,100 

15,839    18,005 

44.624 
12.600 
78.265 

9.712 

12.771 

4.650 

103.31 
59.94; 
173,80: 

914.258 

.193.979 

..246.755 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  irregular  prices,  with  the  trend,  however,  in  the 
main  downward,  although  at  tiUies  there  were  rallies.  The 
downward  drift  was  traceable  partly  to  what  was  supposed 
to  be  "income  tax  selling"  early  the  week;  that  is,  to  have 
profits  entered  up  for  1923  instead  of  1922.  Another  disturb- 
ing factor  was  the  reported  deadlock  in  the  conference  at 
I'aris  over  the  German  reparations  question.  That  caused  a 
decline  on  Thursday  afternoon.  Last  Tuesday  prices  broke 
quite  noticeably,  although  there  was  .something  of  a  recovery 
before  the  close.  And  spot  business  of  late  has  at  times  been 
rather  less  active.  Mills  have  apparently  been  disinclined  to 
buy  freely  at  rising  i)rices.  Exports,  moreover,  have  been 
light.  Liverpool  reported  considerable  liquidation,  partly  by 
Manchester  and  London.  Much  of  the  time,  too,  its  spot  sales 
have  been  small,  i.  e.  about  4,000  bales  a  day.  And  Manches- 
ter, while  it  sends  out  cheerful  reports  from  time  to  time,  is 
to  all  appearance  at  least  having  nothing  like  an  active  trade. 
It  also  complains  of  the  lowness  of  the  bids  for  cloths.  Mean- 
while Wall  Street,  uptown  interests,  the  West  and  local  trad- 
ers have  been  inclined  to  sell,  partly  because  of  the  tradition 
that  the  month  of  January  usually  sees  quite  a  marked  set- 
back in  prices.  Statistics  have  been  circulated  far  and  wide 
showing  that  over  a  certain  period  of  years  there  has  been  a 
.January  decline  of  50  to  350  points.  That  had  a  noticeable 
effect  of  itself  last  Tuesday  and  was  not  without  some  influ- 
ence on  other  days  of  the  week.  For  the  exceptions  have 
been  rare  in  which  a  noteworthy  decline  in  January  has  not 
occurred.  And  the  technical  position  here  had  become  vul- 
nerable late  in  1922.  It  is  true  there  was  considerable  liqui- 
dation in  the  latter  part  of  December,  but  the  fact,  none  the 
less,  was  that  large  lines  of  long  cotton  were  hanging  over 
the  market  with  every  indication  that  with  the  turn  of  the 
year  profits  in  which  many  cases  were  large  would  be 
taken.  And  for  a  time  outside  speculation  dwindled.  Stocks 
and  grain  markets  fell  and  also  some  Continental  currencies, 
including  francs  and  lire.  All  this  had  more  or  less  effect; 
whether  sentimental  or  otherwi.se  mattered  little.  The  point 
was  that  a  good  many  felt  after  a  sharp  recent  rise  that  a 
reaction  was  due  in  cotton.  Also,  some  lay  stress  on  the  fact 
that  sooner  or  later,  if  there  is  a  further  rise,  it  is  bound  to 
be  checked  by  a  decrease  in  consumption.  The  consumer  will 
go  only  just  so  far.    He  can  prganize  a  buyers'  strike  if  the 
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price  risos  too  hi^'li  to  suit  him.  Tlip  l)ii.V(>rs"  .strllcps  of  1!)L>() 
and  I'.tl'l  iiuike  Miiit  clear  cii()iii;li.  .\ii<i  tlicrc  has  1h'(>u  some 
talk  to  Ih(>  effect  that  foreign  t^rowlhs  would  he  [\><^'^\  lalhcr 
than  American,  if  the  iirii'c  of  Aniei-ican  cofton  slioidd  j^o  too 
liii:!!.  It  isu  fact,  moreover,  llial  of  lale  not  nuicli  ni..re  tli;in 
lialf  tlie  daily  spot  sales  in  Iiiveri»ool  have  heen  of  .\meiican 
cotton.  Indeed,  this  has  heen  tlie  proportion  for  some  time 
past.  U  has  certainly  not  escaped  ohsorvation.  .\nd  as  to 
the  holl  weevil,  its  depradalions  can  l)e  modified  hy  a  vigor- 
ous i'ami)ai^;n  apiinst  it  and  also  hy  favorahle  weal  her. 
Tliat  tlu>  weather  nuiy  he  ii  potent  factor  in  the  nuitter  of  the 
pest  is  anii)ly  demonstrated  hy  cotton  history.  Soutliern  dis- 
patches malce  it  plain  that  Ihi-  South  will  wa};e  a  more  vig- 
orous war  against  the  weevil  this  year  than  over  Ijcfore,  espe- 
cially east  of  the  Mississippi  Itiver.  The  eastern  helt  seems 
to  have  much  to  learn  in  fighting  the  pest.  But  with  the  e.\- 
istence  of  cotton  cnltur(>  in  this  country  seriously  endan- 
gered it  is  rcasonal>le  to  suppose  tliat  every  effort  will  be 
made  to  ward  off  so  gi'caL  an  evil  for  the  Soutli  as  th(>  diver- 
sion of  cotton  growing  to  other  parts  of  the  world  and  a  loss 
of  supremacy  in  cotton  raising  hy  the  Southern  States.  Such 
a  loss  is  hy  many  considered  unthiukahle.  If  the  South  is 
dQtermined  to  fight  the  weevil  intelligently  and  effectively 
it  will  still  hold  its  paramount  poslti(tn  in  the  raising  of  the 
world's  crop.  There  is,  of  course,  every  incentive  to  do  so. 
The  great  mass  of  the  cotton  planters  of  the  South  no  doubt 
will  act  accordingly.  The  acreage  and  fertilizing,  it  is  al- 
ready stated  in  Alabama  advices,  will  he  mucli  increased. 
Sales  of  live  stock  to  farmers  are,  it  seems,  already  ratlier 
large. 

But  meantime  supplies  are  dwindling,  consumptiou  is  ris- 
ing, and  the  prospects  point  to  a  carry-over  at  the  end  of  the 
season  too  near  the  vanishing  point  altogether  to  be  viewed 
with  equanimity  hy  anybody  who  has  the  interests  of  the  cot- 
ton business  of  the  United  States  at  lieart.    From  present  ap- 
pearance it  will  be  down  to  the  lowest  total  seen  for  years 
past,  if  indeed  it  does  not  reach  a  figure  entirely  unprece- 
dented within  recent  memory.    It  is  pointed  out  that  the  con- 
sumptiou of  American  cotton  in  the  world  at  the  present  time 
is  at  the  rate  of  ir,.00().000  bales  as  against  12.800.000  bales 
last  year  and   10.500,000  two  years  ago.     Moreover,   .some 
Southern  advices  insist  that  the  crop  is  over-estimated  by  the 
Government  when  it  put  it  at  }),9()4,000  bales.    These  South- 
ern statisticians  declare  it  looks  more  like  9.740,000  bales. 
But  it  matters  little  in  the  last  resort  which  figure  is  right. 
The  vital  point  is  that  the  crop  has  failed  for  two  years  in 
succession  and  that  uobody  knows  how  it  will  turn  out  in 
1923-24.     The  labor  supi)ly  at  the  South  is  decreasing.    Cal- 
cium arsenate  to  fight  the  weevil  is  said  to  be  scarce  and 
high.    And  it  must  be  persistently  and  intelligently  applied, 
something  which  seems  to  be  foreign  to  the  habits  of  a  con- 
siderable section  of  the  smaller  farmers  or  share  croppers. 
Many  of  them  have  lost  their  crops  for  two  years  in  succes- 
sion and,  if  white,  are  going  into  the  factories,  and  if  colored, 
have  in  not  a  few  cases  migrated  to  the  North  and  West, 
where  high  wages  are  promised  them.    It  is  recalled  that  of 
the  710,000  square  miles  in  the  cotton  raising  country  of  the 
South  some  600,000  square  miles  are  infested  with  weevil. 
And  it  is  said  that  the  age  of  big  cotton  farms  at  the  South 
is  past.     That  of  small  farmers  has  succeeded,  something 
which  may  not  promise  much  for  the  mo.st  effective  measures 
against  the  weevil.    Meanwhile  the  tendency  of  world  trade 
is  upward.    Germany  and  Japan  are  the  only  laggards  in  the 
cotton  business.     And  Germany  is  not  so  much  so  as  com- 
monly supposed.    It  is  said  that  buyers  from  Moscow  have 
reeently  visited  Bremen  and  have  been  examining  the  stock 
of  American  cotton  there  with  a  view  of  making  purchases. 
And  if  the  German  reparations  question  can  be  settled  in 
the  near  future  there  is  believed  to  be  no  reason  why  Ger- 
many's textile  industry  should  not  go  ahead  rapidly.     And 
Japan  has  bad  such  hard  times  in  cotton  that  a  turn  for  the 
better  is  believed  to  be  not  far  off.    In  this  country  cotton 
goods  have  been  in  good  demand  at  firm  or  rising  prices. 
Moreover,  some  reports  from  Manchester  have  been  more 
cheerful.     Get  the  reparations  question   settled  in   Europe ■ 
and  it  is  believed  that  European  trade  in  general  will  bright- 
en up  and  that  American  cotton  markets  will  feel  the  benefit. 
To-day  pri«es  advanced  20  to  40  points  on  a  better  trade  de- 
mand, higher  Liverpool  prices  and  buying  by  Liverpool,  Wall 
Street  au^  the  West    Also  spot  markets  were  higher.     Fall 
River  reports  vieve  good  and  no  attention  was  paid  to  talk 
of  a  possible  strike  at  Fall  River  and  New  Bedford.     Man- 
chester was  more  cheerful.     Stocks,  sterling  and  grain  ad- 
vanced, and  this  helped  cotton.     Finally,  weak-end  statistics 
were  buUigh  and  it  is  believed  that  before  Jan.  15,  the  date 
on  which  France  is,  supposed  to  act  in  the  matter  of  the  Ger- 
man reparations  the  whole  affair  will  either  be  settled  or 
will  take  o6  a  less  threatening  look.    Prices  end  7  to  25points 
higher  for  the  week.     Spot  cotton  closed  at  26.75,  or  15 
points  Up  from  last  Friday. 

The  New  York  Cotton  Exchange  membership  of  E.  A. 
Pierce  wns  sold  on  the  2nd  inst.  to  S.  B.  Chapan  for  $28,500, 
an  increase  of  $1,500  over  the  previous  sale  ;  another  has  just 
sold  at  a  little  over  $28,000  in  Liberty  3i/l.%  bonds  to  Wil- 
liam Mitchell  of  Gwathmey  &  Co. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Jan.  4  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  eslsablished  for  deliveries  in  the  New  York 
market  on  Jan.  11. 


MlddllDRtalr l.O'i  on  j  •MKldllna  "yellow"  tlnsod 1.33  off 

Strict  KoiKl  middling so  on  i  •Htrlci  low  mid.  "yi'llDw"  tlnKiy1.l.7A  off 

Oood  iiilildlliiK ■I"!  on] 'Low  iiiI'MlliiK  "yllDw"  tliitfwl   ..'.t'loff 

Hlrlcl  nilddlInK - .'H   on   Oo'xl  iiiI'IiIIInk  "yllovv"  Nlnlm-d.    .7'»  off 

Strict  low   mlddlins .:I7  off    •Hirlct  itild. '•ynllow"  Minltii.<| I  .'> ;  off 

Low   iiilddlliiK .711  off  I  •MIddllmj  "yellow"  Htiiliiixl li.l'ioff 

•HtrlctKood  ordinary I  .:i;{  off  •Oo<xl  iiil'I'llInK  "Mtio"  Hiiilniyl. .  I .(!.',  off 

•(lofMl ordinary.    1.1)3  off    •St rid  irilddlinu  "IiIiik"  Htnltiwl   . ;  :,i  off 

tirU  \Ko<)d  mid.  "ypllow"  tlnsed.    .1  >  on  [  •Mlddllrn;  "hliio"  Htiilmid 2.ii:j  off 

^jood  middling  "yellow"  tUmcd..     Hi)  off        •  riioMc  ton  <?riidi«  lire  not  deliverable 
Strict  mIddlInK  "yellow"  thmed. .   .4 1  oft  i  updti  future  contraeli. 

The  official  quotation  for  midilliiig  iiphiiui  cotton  in  the 

Now  York  market  ea(;h  day  for  the  past  week  has  been: 

Dir.-.U)  to  Jan.  T} —  S.it.     Mon.    Tues.     Wod.Thur.i.        Pri. 

MUiailiiK  uplands Hoi.        Ud.     2il.4.5     2n.s0     i^ti.l",     2i;.7r, 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Snlurdai/, 

Monilaii, 

Tuesday. 

Wed'tluy, 

Thurid'u. 

Friday, 

Dec.    -.m. 

Jan.  1 . 

Jan.  2. 

Jan.  'A. 

Jan.  4. 

Jan.  6. 

Weik. 

Jiin'inrij 

Rango 

26. 15- .00 

26.45-60 

26.>3-.78 

26,30-59 

26. 1. 5- .78 

ClosInK 

20.25   — 

26.68-.60 

26.33-.36 

20 .64- .65 

—  —  — 

February — 
Range 

Closing 

26.34   — 

26.06  — 

26.41    — 

26.63   — 

— 

March — 

Range 

2fi.32-.92 

26. .30-. 74 

20.42-/00 

20. .'52  ..S3 

20.30-/0O 

Closing 

26.55-60 

26.72-. 74 

26 .48-. 55 

20.72- .75 

—  —  — 

April— 

Range 

Closing 

26.57   — 

26.78   — 

26.52   — 

26.75   — 

—  —  — 

May  — 

Range 

26  ..37-/00 

26.31- .84 

26.55-/10 

26.02  .90 

20 .31-/10 

Closing 

26.61-.65 

26 .83- .84 

26 .60-. 64 

20.88  .89 

—  —  — 

June — 

Range 

Closing 

26.50   — 

26.67   — 

20.46   — 

20  70 

—  . —  — 

Juhj— 

HOLI- 

HOLI- 

Range  

DAY. 

DAY. 

26.15-.65 

20. 10-. 54 

26.3C-.75 

20.:i1-.72 

26.10.75 

Closing 

26 .35- .40 

26.52-.54 

26.31-.35 

26 .03- .65 



August — 

Range 

26.25   — 

—  —  — 

—  —  — 

25.83   — 

25.83-/25 

Closing 

25.90   — 

26.05   — 

25.83   — 

26.00   — 



September — 

Range 

CMoslng 

25.12-.37 
25.22   — 

25. 12- .37 

25.43    — 

25.19  — 

25.35   — 

October — 

1 

Ranee 

24.3S-.86 

24.42-.83 

24.5I-.97 

24. .54-. 86 

24.38-.97 

Closing 

24.62    — 

24.81   .83 

24.52-. 53 

24.75   — 



November — 

Range 





24.70   — 

— 

24.76   — 

Closing 

24.58   — 

24.75   — 

24.44   — 

24.65   — 



December — 

Range 

24.50   — 

24.49   — 



24.56   — 

24.49-. .56 

C'losin;? 

24.55   — 

24.71    — 

24  .,35   — 

■>4.';'-.    — 

--    --    — 

/27c.       <26c.  • 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegi'aph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  -week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Jan.  5 — 
Stock  at  Liverpool — 

Stock  at  London 

Stock  at  Manchester. 


-bales. 


1923  192'^ 

878.000  1.00.5,000 


4,000 
67.000 


1.000 
77,000 


102!. 
1,034,000 
6,000 
97.000 


1920. 
835.000 
11,000 
128,000 


Total  Great  Britain 949,000  1,083,000   1,137,000      974.000 


Stock  at  Hamburg 2.000 

Stock  at  Bremen 120,000 

stock  .at  Hav-re 18  ;.000 

Stock  at  Rotterdam 10,000 

Stock  at  Barcelona 108.000 

Stock  at  Genoa 28,000 

stock  at  Ghent 3.000 

Stock  at  Antwerp 2,000 

Stock  at  Trieste 


330.000 
206,000 

12.000 
141,000 

3.5,000 

s'f.ooo 
Te.bbb 


128,000 

199,000 

5.090 

105.000 

48,000 

3ao65 


218.000 

4,000 

59,000 

109,000 


Total  Continental  stocks 459,000      771.000      515,000      390.000 


Total  European  stocks 1,408,000 

India  cotton  afloat  for  Europe 119,000 

American  cotton  afloat  for  Europe    349 .000 
Egypt,  Brazil,  &c., afloat  for  Eur'e    110,000 

Stock  in  Alexandria,  Egypt 344,000 

stock  in  Bombay,  India 507,000 

stock  in  U.  S.  ports 1,017,5/2 

Stock  in  U.  S.  interior  towns 1,355,894 

U.  S.  exports  to-day 800 


1,854,000 

44.000 

3,59,000 

85.000 

337,000 

746,000 

1,253,926 

1,614,007 

13,579 


1,6,52,000 

68,000 

480„532 

54.000 

196,000 

920,000 

1,420. .557 

1,743,741 

24,434 


1,364,000 

,53,090 

707, «)0 

87.000 

263,000 

,534.000 

1.500,304 

1,348,496 

52,126 


Total  visible  supply 5,211,266  6,306,512  6,559,264  5,909,163 

Of  the  above,  totals  of  .\merican  and  other  descriptions  are  as  follows: 

.AyyiBTXccLTL 

Liverpool  stock bales.     512,000      585,000      643,000 

Manchester  stock 42,000        .54,000        81,000 

Contmental  stock 413,000      664,000      450,000 

American  afloat  for  Europe 349,000      359.000      480,532 

U.  S.  port  stocks 1,017,572  1,253,926  1,420,557 

U.  S.  interior  stocks 1,355,894  1,614,007  1,743,741 

U.  S.  exporti  to-day 800         13,579        24,434 


618,000 

84,000 

325, 00« 

707,237 

1,. 500,304 

1.348.496 

52,126 


Total  American 3 ,690,266 

East  Indian,  Brazil,  &c. — - 

Liverpool  stock 3S6 ,000 

London  stock 4,000 

Manchester  stock _  25,000 

Continental  stock 46,000 

India  afloat  for  Europe 119,000 

Egypt,  Brazil,  &c.,  afloat 110,.DOO 

Stock  in  Alexandria,  Bgypt 344,000 

Stock  in  Bombay,  India 507.000 


4.543,512  4,843,264  4,635,163 


420,000 

1,000 

23,000 

107,000 
44.000 
85,000 

337,000 

746,000 


391.000 

6,000 

16.000 

65,000 

68,000 

54,000 

19€,000 

920,000 


217,000 
11,000 
44,000 
65,000 
,53,000 
87,000 
263.e00 
534,000 


Total  East  India,  &C- 


-.1,521,000  1.763,000  1,716,000  1,274,000 


Total  American 3,690,266  4,543,512  4,843,264  4.635,163 

Total  visible  supply 5,211,266  6,306.512  6,559,264  5,909.163 

Middling  uplands,  Liverpool 15.06d.  11.04d.  10.17d.  28.79d. 

Middling  uplands.  Nesv  York 26.75c.  18.65c.  16.7.5c.  39.25c. 

Egypt,  good  sakel,  Liverpool I9.00d.  24.,50d.  22.00d.  60.00d. 

Peruvian,  rough  good.  Liverpool.  17.25d.  13.75d.  16.00d.  .13..50d. 

Broach  fine,  Liverpool 12.75d.  10.45d.  9.2>5d.  25.35d. 

Tmnevelly,  good,  Liverpool 14.15d.  11.45d.  9.76d.  25.60d. 

Continental  imports  for  past  week  have  Ixr^en  119,000  bales. 

The  above  figures  for  1922  show  a  decrease  from  last  w^eek 
of  104,384  bales,  a  loss  of  1,095,246  bales  from  1921,  a  decline 
of  1,347,998  bales  from  1920  and  a  decrease  of  697.897  bales 
from  1919. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is^ 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  fo^ 
the  week  and  the  stocks  to-night,  and  the  same  itettis  for  thg 
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corresponding  periods  of  the  pre^vious  year — is  set  out  in 
detail  below: 


Moremem  to  Jan.  a  1923. 

Moremem  to  Jan.  6  1922. 

To-jms. 

Receipts.         >  SMv-  1  Sro'-'ii 

Rcceijils. 

Ship- 

Stocks 

Week. 

Season . 

\yeek. 

5. 

Week. 

Senson . 

Week. 

6. 

AUi..Birming'n; 

620 

32,989 

658 

9.5.56 

645 

22.261 

6    13,223 

Eufaula 

.% 

8.218 

100 

5.134 

4.898 

1     3,700 

278    31.743 

Montgomery 

404 

52,272 

892 

17.766 

197 

42,273 

Selma- 

42 

51,665 

772 

5,9SS 

265 

36,192 

705    14,4.53 

Ark..   Helena, - 

839 

31,516 

963 

17, .566 

124 

29,490 

386    16,570 

Little  Rock.. 

3.1.51 

156,676 

4,042 

59,364 

3,935 

128,361 

4,753    66,321 

Pine  Bluff... 

1,268 

96,679 

10,149 

53,183 

1,116 

88,026 

631|  62.450 

Ga.,  Albany.. - 

12 

6,166 

3,124 

/ 

5,824 

88,     4.216 

Athens 

1,148 

31,860 

1,050 

27,479 

3,122 

74,985 

2.500    49,507 

Atlaata 

8,486 

208,. 570 

10,050 

84,08(1 

3.611 

161,936 

5,695   60,209 

Augusta 

6.858 

190,753 

7.809 

72,332 

4.502 

230,627 

6,774143,058 

Columbus... 

2,475 

91.860 

1,995 

14,569 

1,110 

39,475 

1,720,  27,872 

Macon 

541 

33,547 

854 

17,29f 

671 

25,807 

345    14,146 

Rome 

93G 

32,447 

680 

8,10S 

176 

26,814 

504    11,775 

La.,  Shreveport 

200 

797.000 

2,400 

17,700 

_       - 

51,913 

49,000 

Mlss.,Columbut 

400 

22,369 

400 

6,453 

600 

15,7.39 

600 

6,779 

Clarksdale  . 

1 ,035 

117.672 

2,055 

63,934 

1.896 

120,997 

1,684 

78,143 

Greenwood 

649 

101,832 

5,043 

59,279 

500 

84,580 

2,828 

51 ,746 

Meridian 

193 

30,317 

787 

9,07.'^ 

165 

27,141 

843 

17,943 

Natchez 

425 

29,824 

1.363 

11.447 

224 

27,701 

1,000 

13,100 

Vloksburg . .  - 

204 

21.618 

723 

9.477 

297 

24,181 

8.36 

13,743 

Yazoo  City.- 

53 

27,480 

359 

21.594 

207 

29,038 

865 

18,637 

Mo.,  St.  Louis. 

23,.540 

443.205 

22,9.55 

21.610 

16.453 

511.119 

16,387 

25.275 

N.CGr'nshoro 

1,408 

68,098 

825 

34.82F 

1.682 

33.002 

344 

24.851 

Raleigh 

200 

8,448 

200 

355 

88 

6,937 

150 

291 

Okla.,  Altus... 

1,079 

.50,7.«5 

1,S24 

21.73? 

2.176 

67,807 

2,257 

18,430 

Chlckasha 

i,noo 

74.874 

1  ..500 

11,34? 

1,066 

47,052 

2,234 

9.457 

Oklahoma.   . 

1,000 

71,916 

2,000 

21.396 

1,273 

48,562 

1,216 

23,285 

S.CGreenvilU 

1,622 

97.975 

4,7.53 

55.790 

1.961 

102,418 

3,408 

46,000 

Greenwood . . 

297 

7.692 

297 

10.2U 



11, .304 



11,611 

Tenn.,Mpmphi.'= 

27,952 

762,472 

34,273 

181.17.'= 

13,226 

601.698 

20,118 

264,594 

Nashville.. 

242 

Rr 

38 

276 



843 

Texas,  .\bilene. 

1.306 

42,428 

971 

2,21.'= 

213 

72.782 

333 

2,309 

Brenham  .   . 

134 

1,S.106 

81 

4.334 

300 

10.706 

300 

4,883 

Aust  in 

500 

33,773 

500 

954 

151 

24.737 

651 

1,800 

Dallas ...     . 

1,435 

52,212 

768 

18,320 

4,912 

129,543 

693 

52,663 

Honey  Grove 

110 

19,700 



11,403 

Houston  _   . . 

38,004 

2,333,819 

39,419 

360,171 

38,168 

1,824,273 

32,349 

317,991 

Paris 

16S 

69,543 

503 

6.112 

486 

43,435 

990 

12,283 

San  Antonio- 

2,000 

52.88E 

2,279 

2,00(1 

.. 



760 

Fort  Worth.. 

1,09S 

55,804 

2,619 

8,641 

1,160 

50,558 

1,004 

16,944 

Total.  41  town- 

]•?■>  -•<•> 

5.pon,'(li 

Ko.oil  1355R94 

106,723 

4,904,168 

115,535 

1614007 

The  above  total  .shows  that  the  interior  stocks  have  dr- 
creascil  during  the  week  35,978  bales  and  arc  to-night  258,113 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  26,009  bales  more  than  the  same  week 
last  year. 

New  YORK  QUOTATIONS  FOR  32  YEARS. 

1899 5.88c- 

1898 5.94c- 

1897 7.06c- 

1896 8..31C- 

1895 5.69c- 

1894 8.06c- 

189.3 9.58c- 

1892 7.56c- 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


1923. 

..     26.75c. 

1915.. 

...  8.0.5c. 

1907--- 

--10.8.5c. 

1922. 

18.75c. 

1914.- 

-   .12. .30c. 

1906--- 

--11.85c. 

1921 

16.3,5c. 

1913  .. 

._. 13.20c. 

1905--- 

--  7.10c. 

1920. 

39.25c. 

1912.. 

...  9.3.5c. 

1904--- 

--13.30c. 

1919 

31.30c. 

1911  .- 

...15.00c. 

1903  --- 

--.  8.90c. 

1918. 

32.40c. 

1910.. 

._. 15.80c. 

1902  --- 

--  8.31c. 

1917- 

17.90c. 

1909.. 

...   9.2.5c. 

1901  ^-- 

--10.2.5c. 

1916. 

12.45c. 

1908.- 

...11.40c. 

1900--- 

--  7.69c. 

Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday - 
Thursday  -_ 
Friday 

Quiet  15  pts.  dec--- 
Rteady  35  pts.  adv-. 
Quiet  35  pts.  dec... 
Steady  30  pts.  adv  - 

HOLIDAY 
HOLIDAY 

Steady         

23,900 

23,900 

Steady 

Total 

23,900 

23,900 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — Wc  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Jan.  5 — 
Shipped —  Week. 

via  .St.  Louis.- 22.955 

Via  Mounds,  &c 6,840 

Via  Hock  Island ,376 

Via  Louisville I,(i54 

Via  Virginia  points 3,7,57 

Via  other  routes.  &c 12,593 


-1922-23- 


-1921-22- 


Since 

Axig.  1. 

442.076 

176,228 

5,. 549 

41,729 

85,080 

205,289 


Week. 
10,387 
7, .570 
392 
1.142 
4.479 
9,743 


Since 
Aug.  1. 
494  ,.59H 
227  AU 
6.360 
43,431 
124,827 
199,404 


Tot.il  cross  overland 

Deduct  Shipments — 

^  Overhmd  to  N.  Y.,  Boston,  &c 3,5.57 

V  Between  interior  (owns 625 

Inland.  &c..  from  South.. 9,736 


48,175      9.55,951  39,713  1,096,031 


36.514 

13,092 

248,399 


2,830        91,331 

429         13,487 

4,236      209,428 


Total  to  be  deducted 13,918      298,005 


Leaving  total  not  overland* 34,257      657,940 


,495 
32,218 


314,246 

781,788 


*  IncludinK  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  34,257  bales,  against  32,218  bales  for  the  week  last 
year,  and  that  for  the  se^ason  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  123,842  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  .Ian.  5 94,390 

Net  overland  to  .Jan .  5 34.257 

Southern  consumption  to  Jan.  5a.  88,000 

Total  marketed 216.647 

Interior  stocks  in  excess ♦35,978 


-1922-2,3- 


Since 
Aug-  1- 

4.0,57,2.59 
6.57.946 

1.885.000 

6.600,205 
839,903 


-1921-22- 


Since 
Week.  Aug.  1. 

76„581  3,516,438 
32,218  781,7X8 
80,000     1,609,000 


Came  into  sight  during  week. 
Total  in  .sipht  .Jan.  5 


.180,669 


7,440,108 


188,799 
*8,812 

179,987 


5,907.226 
496,769 


6,403  ,<'95 


North.  spinnV  takings  to  Jan,  5.   59,331     1.298.656       47.417     1.335.609 

*  Decrea.se  during  week,     a  These  figures  are  consumption  takings  not 
available. 


Movement  into  sight  in  previous  years: 

Week — ■  Bales. 

1021  — Ian.  6 221.2.53 

1920— Jan.  9 336.171 

1919 — Jan.   10 250. 2G6 

QUOTATIONS  FOR  MIDD 


Siiwc  Aug.  1 —  Bales. 

1921  — Tan.    6 fi .324.984 

10. 'i) — Jan.    9 6.935,193 

1919— .Tan.    10 6344. 734 

.INO  COTTON  AT  OTHER 


MARKETS. 


Week  ending 
Jan.  5. 

Closing  Quotations  for 

Middling  Cotton  on- 

— 

Saturday.   Monday. 

Tuesday. 

Wed'day  .[^Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

.\ugusta 

Memphis 

Houston 

Little   Rock 

Dallas 

Fort  Worth 

HOLI- 
DAY 

HOLI- 
DAY 

26.45 
26.50 
26.00 
26.67 
26.56 
27.C0 
26.75 
26.75 
26.. 55 
26.25 
25.80 
25.75 

26.65 
26.50 
26.00 
26.75 
26.7  5 
26.75 
26.88 
26.75 
26.70 
26.25 
25.95 
26.00 

26.45 
26.75 
26.00 
26.65 
26.50 
27.00 
26.75 
26.75 
26.50 
26.25 
25.75 
25.75 

26.70 
6.88 
26.00 
26.75 
26.75 
27.00 
27.00 
26.75 
26.75 
26.25 
25.95 
25.95 

NEW  ORLEANS 

CONTRACT  MARKET 

. 

Saturday, 

Monday, 

Tuesday, 

Wednesday. 

Thursdau. 

Friday. 

Dec.  30. 

Jan.  1. 

Jan.  2. 

Jan.  3. 

Jan.  4. 

Jan.  5 

January  . . 

26.14-26.18  26.45   '26.20   

26.44-26  4> 

March 

26.24-26.27  26.44-26.46  26.16-26.22 

•26. '.5-26. 4'' 

May 

26.22-26.25  '26.45-26.47  26.19-26.33 

26.46-26.  9 

July 

26.00-26.02  26.19-26.20  25.97-25.99 

26.2.5-26  27 

October  -- 

HOLIDAY 

HOLIDAY 

•24.24-24.27  24.40-24.43  24.15-24.17 

24.38-24.40 

December. 

23.90      bid, 24.05      bid  23.80      bid 

24.25   

Tone — 

Spot 

Steady 

Quiet           Steady 

Steady 

Options 

Barel    sd'y 

Steady      Barely  s'dy 

Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  hy  telegi'aph  from  the  South  this  evening  indicate  that 
generallj'  the  weather  has  been  mild  ^ith  considerable  rain- 
fall in  most  sections  of  the  cotton  belt. 

Rain .    Rainfall. 

Galveston,  Tex 1  day      0.52  in. 

Abilene dry 

Brownsville dry 

Corpus  Christi dry 

Dallas dry 

Delrio dry 

Palestine dry 

San  Antonio dry 

Taylor dry 

Shreveport 2  days     0.38  in. 

Mobile,  Ala 4  days     2.46  in. 

Selma 2  days     2.10  in. 

Savannah.  Ga 3  days     1.48  in. 

Charleston,  S.  C .3  days     0.7    in. 

Charlotte,  N.  C (7)  days     1.06  In. 


Thermometer 

high  70  low  46  mean  58 

high  72  low  28  mean  50 

high  74  low  46  mean  60 

high  72  low  40  mean  56 

high  72  low  34  mean  63 

low  ,30        

high  68  low  36  mean  52 

high  72  low  42  mean  57 

low  ,34        

high  64  low  34  mean  49 

high  64  low  37  mean  53 

high  60  low  28  mean  43 

high  68  low  36  mean  53 

high  64  low  40  mean  ol 

high  60  low  30  mean  43 


The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  pointsnamed 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge- 
Memphis  Above  zero  of  gauge- 
Nashville  Above  zero  of  gauge. 

Shreveport Above  zero  of  gaugO- 

Viclcsburg Above  zero  of  gauge. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


Jan.  5  1923. 

Dec 

.29  1922. 

Feet. 

Feet. 

3.9 

4.7 

11.7 

17.7 

11.9 

12.7 

5.5 

5.5 

19.0 

18.6 

Week 
ending 


Oct. 

20. 

27. 
NOV. 
3 

10. 

17. 

24. 

Dec. 

1. 

8. 
16- 
22. 

29. 
Jan. 


Receipts  at  Ports. 


1922.      10?i 


326.020 
297.539 


269.084 
217.599 


1920. 


241,843 
271,682 


365  080  238.187  261. 80J 
294.227  184.605  263.684 
251.57S]70,422;214,119 
217.983137.225219,756 


■>  15,436 
158.801 
138  941 
136,866 
Hi  035 

91,390 


167 
116 
113 
141, 

122 


931231,762 
086210,.30I 
8151189,042 
588  178,079 


0!« 


76,581 


I4:!.23i 
127,152 


Stocks  at  Interior  Towns. 


1922. 


1,186,813 
1,280,881 


1921. 


1,312.699 
1,380.236 


355  653' 1 
408,3011 
,4ai,01'U 
4S4.6621 

,457,156  1 
445,005  1 

,426,330  1 
384,1301 

,391, 172  1 


1920. 


1,147,781  445, 28S 
1,217,067  391,607 


Receipts  from  Plantation* 


1922.   1921.   1920. 


280.446 
285,136 


335,578 
340,968 


,436.173  1. 296. r2:<439.852 -294. 124  340,920 
,465„S21  1,353,590.346,875  214,253  321.151 
,520,190  l,423,547,304,29'.i224,79I  284,076 
,542,6601,483,140  241,626159.695  279,349 


546.811 
576.301 
593.187 
608,383 

()22..Si9 


1,355,-941,614,007 


1,543,05:1242,942  172,082  291,675 
I,586.723|l46.650  145. .579  253,971 


1,640.14.5120.266 


1.686,965 

l,/34,;o:! 


94,666 
!20,777 


1,743,7411  58,412 


130,692  243,064 
156,790224,898 
13.),312ll3fi,472 

67.769136,190 


The  above  statement  shows:  (I)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  4,962,373  bales: 
in  1921  were  4,013.207  bales,  and  in  1920  were  4,443,168 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  94,390  bales,  the  actual  movement  from 
plantations  was  58,412  bales,  stoelvs  at  interior  towns  hav- 
ing decreased  35,978  bales  dur  ng  the  week.  Last  year  re- 
ceipts from  the  plantations  were  67,769  bales  and  for  1921 
thev  were  136,190  bales. 

ALEXANDRIA   RECEIPTS  AMD  SHIPMENTS. 


Alexandria.  Egypt. 
January  3. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (cantors) — 

This  week   

210.000 
4,6.50.64t 

210.000 
3„306.4.56 

95.000 

Since  Aug.  1 

2.233.557 

Exports  (bales)- 


Week. 


To  Liverpool 7,000 

To  Manchester,  &c |     

To  Continent  and  India,  i  3.000 


Sirice 
Aug.  1. 


125,437 

79,8  i2 

13  i, 141 


To  America !    1,000,122,192 

Total  exports. 4 1,000  4  -3,635 


I   Since 
Week.  Attg.  1, 


C.750  88, .504 

65,001 

2.000  98.101 
15,000  100,416 


23.750  352,022 


Week. 


4.. 500 

S,750 

3,400 

900 


14,. 550 


Since 
Aug.   1. 


49.085 
42,147 
52,398 
14,453 


158,083 


Note. — A  cantar  is  99  lbs.     EgjTJtian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Jan.  3  were 
210,000  cantars  and  the  foreign  shipinents  11,000  bales. 


Jan.  6  1923.] 


THE   CHRONICLE 


93 


MANCIIPlSTKli  MAR?<ET.— Our  roport  roeoivod  by 
cable  to-nijjfht  from  Maii('host(>r  statos  that  tlio  inark(U  for 
both  yarns  and  clotlis  is  steady.  Doinatul  for  home  tnuhi 
and  foreipn  markets  is  imi)roving.  Wo  give  prices  to-day 
below: 


Cotton  Takings. 
Week   and   Season. 


VlsWe  supply  Dec.  29 - 

Visible  supply  Aug.     1 

American  in  sUht  to  Jan.  5 

Bombay  rocolpt.s  to  Jan.  t 

Other  India  shipnv'ts  to  .Fan.  4-. 

Alexandrla  receipts  to  Jan.  3 

Other  supply  to  Jan.  '.i.*b 

Total  supply 

Driiucl— 
Visible  supply  Jan.  5 


Total  takings  to  Jan.  5. a 

Of  which  American 

Of  which  other 


1922-23. 


Week. 


5.315.650 


180.fi69 
129.000 

3,000 
42.000 

6.000 


5.676.319 
5,211,266 


465.053 
302.053 
163.000 


Season. 


3,760.4.50 

7, MO,  108 
821,000 
11 2,. WO 
01 5. 800 
113,000 


13,162.908 
5.211.266 


1921-22. 


Week. 


Season. 


6.316,751 


170,087! 

116.000 

4,0001 

7,0001 


6.111.2.'>0 

ti,10;i,»<t5 

1, 01.^). 000 

72.000 

43(>,7,')0 

121:,  000 


6,639,488  14.194,995 
6,.306.5I2    6. .306, 512 


7,951,642  .332,976  7,888.483 
5, 714, 092  244,2261  5,938,713 
2,237,5,')0i       78,7,')0     1.949.770 


*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies.  &c. 

o  Tliis  total  embraces  since  Aug.  1  the  total  estimated  consuinplion  b.v 
Southern  mills— 1.  8  >.000  bales  in  If 22-23  and  1.609,000  bales  in  1921-22— 
takings  not  being  available;  and  the  aggregate  amoiuits  taken  by  Northern 
and  foreign  spinners,  6,0'><i,602  bales  in  1922-23  and  0.979. 483  bales  in 
1921-22.  of  which  3,8.^9.092  bales  and  4,329,713   bales  American. 

b  Estimated. 

INDIA  COTTON  MOVEMIONT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Jan.  4 

Receipts  at — 

1922-23. 

1921-22. 

1920-21. 

Week. 

Since 
Aug.  1. 

821,000 

Week. 
116,000 

Since 
Aiiij.  1. 

Week. 

Since 
.iug.  1. 

Bombay 

1-9.000 

0,000,000 

72,000 

0,000,000 

For  the  Week. 

Since  August  1. 

L' J- ports. 

Great 

Contl- 

JapatuSr 

Great 

Conti- 

Japan & 

Britain,. 

neM. 

China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay — 

1922-23.- 

18.000   85,000103.000 

41 ,000 

221,500 

S22,5«0     785,000 

1921-22.. 

I.OOO    10,000   99,000110,000 

1 1 ,000 

248,000 

805,0001,064,000 

1920-21.- 

1   14,000 

14,000 

14,000 

265,000 

168,000     447,000 

Other  India: 

1 

1922-23-- 

3,000 

4,000 

4,000 

67,000 

71,000 

1921-22.- 

4,000 

4, COO 

4,00C 

67,000 

71,000 

1920-21-- 

1,000   

1,000 

12,000 

72.000 

46.000     130,000 

Total  all— 

1               1 

1 

1922-23.. 

21.000    85,000  106,000 

56,00C 

31'^,050 

5  2,500     sd7,55o 

1921-22.. 

1,000    14,000   99,000114,000 

15,000 

315,000 

805,000  1,135,000 

1920-21.. 

i   15,000 1   15,000 

26,000 

337,000 

214,000      577,00() 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
13,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  8,000  bales  during  the  week,  and  since  Aug.  1  show  a  de- 
crease of  237,450  bales. 

ISIANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
strongly  held  and  sales  are  moderate.  Cloths  are  quiet. 
We  give  prices  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1922-23 

1921-22 

8^  lbs.  Shirt- 

Cofn 

8H  16s.  Shirt- 

Cot'n 

32s  Cop 

ings. 

Common 

Mid. 

32s  Cop 

ings, 

Common 

Mid 

TvAst 

to  Finest. 

UpVs 

Tioist 

to  Finest. 

Upl's 

Nov. 

d. 

d. 

3.  d. 

9.  d. 

d. 

d. 

d. 

a.  d. 

s.  d. 

d 

3 

20  H 

(a> 

22 

16  3 

@17  0 

14.56 

20  ^ 

(a 

23 

17  9 

@18  9 

12.11 

10 

21 H 

«« 

22 '4 

16  6 

@17  2 

15. .55 

19 

® 

21 

17  3 

@18  3 

10. 8S 

17 

22  H 

& 

23  H 

16  6 

@17  3 

14.87 

18Ji 

® 

20M  17  0 

@18  0 

10  00 

24 

21H 

«» 

22  H 

16  4 

@17   1 

14.8,) 

19 

<3» 

21 

17  0 

^18  0 

11.64 

Dec. 

1 

21 

® 

22 

16  2 

©16  7 

11.74 

18 

@ 

21 

16  9 

©17  9 

10  67 

8 

20 

® 

2\% 

16  0 

@16  5 

14.30 

17H 

@20Ji 

16  9 

©17  9 

10  95 

15 

20 

© 

20^ 

157 

@16  4 

14.56 

n% 

<a 

20)4.  16  6 

@17  6 

10  .56 

22 

20  H 

® 

20  H 

15  7 

@16  4 

14.96 

18 

® 

21 

16  3 

©17  3 

10.87 

29 

21 

fd) 

22H 

16  3 

@16  7 

15  16 

18 '<i 

&, 

20 '< 

16  3 

©17  3 

11.36 

Jan. 

1 

5 

20  Ji 

® 

22 

16  3 

@16  7 

15.06 

18Ji 

@ 

20  K 

16  0 

(p-      17  0 

11.04 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  Ihe 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  112,522  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales. 

NEW  YORK— To  Bremen— Dec.  29— President  Roosevelt,  6 6 

To  Genoa — Dec.  27 — West  Lashaway,  1,251 1,251 

To  Cape  To\vn — Dec.  30 — Eastern  Crown,  10 10 

To  Liverpool — Dec.   29 — Cedrio.    100 100 

NEW  ORLEANS — To  Liverpool— Dec.  30 — Dakotian.  993;  West 

Wauna,  4,592 5,585 

To  Manchester — Dec.  30 — Dakotian,  1 ,599;  West  Waima,2,789  4,388 

To  Genoa — Dec.  29 — Pert,  10,201 10,201 

To  Copenhagen — Dec.  29 — Goi-m,  100 100 

To  Bremen — Dec.  30 — Saganche,  3, 575. -.Jan.  2 — Bur,  6,983.  10, .5,58 

To  Japan — Dec.  30 — Canada  Maru,  700 700 

To  Rotterdam — Dec.   30 — Cliffwood,    712 712 

ToAntwerj) — Jan.   2 — Andalusier,  7,082 7,082 

To  Vera  Cruz — Jan.  4 — Yucatan,  524 524 

GALVESTON— To  Ha\Te — Dec.  29— Edgefield ,  3, 857. __ Jan.  3— 

Egremont  Castle.  4,225 8,082 

To  Bremen — Dec.  30 — Altair,  2,550 2,550 

To  Liverpool— Dec.  30 — .\bercos,  7,224:  City  of  Alton,  3,937.  11,161 

To  Manchester — Dec.  30 — Abercos,  2,154 2,154 

To  Rotterdam — Dec.  30 — City  of  Alton,  1,178 1,178 

To  Gothenburg — Dec.  30 — Tasmanic.  5,275 Jan.  4 — Bralre- 

holm,  1,050 6,325 

To  Ghent — Jan.  3 — Egremont  Castle,  1,701 1,701 

To  ChristianJa — Dec.  30 — Tasmanic.  100 100 

To  Copenhagen — Dec.    30 — Tasmanic,    500. .-Jan.   3 — Gorm, 

1,700 2,200 

To  Genoa — Dec.  30 — Liberty  Bell.  2,493 2,493 

To  Naples — Dec.  30 — Liberty  Bell.  400 400 

To  Vera  Cruz — Dec.  30 — Mexican  Ladv,  1,075 1,075 

BRUNSWICK — To  Liverpool— Dec.  30 — Mercian.  25---»- 25 

CHARLESTON — To  Liverpool — Dec.  27 — .\merican  Press,  905.-  905 

fc.     To  Ghent — Jan.  2 — Simdance,  335 335 


SAVANNAH— To  Bremon— Dec.  30-  Kupiitorla,  2,347... Jan.  2 

( "oldwatcr.   17    .       

To  Maniburg      Dec.  ;K)  -   Kail),itorla,  48 ' 

To  Kotterdam    -Dec.  30— .Sundan(x>,  400 Jan.  2 — OoltlwiitiT 

100 

To  Antwerp — Doc.  30 — .Sundance,  131 . 

To  Liverpool — Jan.  2 — Mercian,  2,569 .. 

<iULKI'()l{T— To  Manchest<-i — Jan.  3— Afoundrla.  2,211 

HOUSTON— To  Havre Dec.  ,30 -Saiicon,  3,781 

To  Ghent— Dec.  30— Saucon,  513 

To  Antwerp — Doc.  30— Haucon,  ,50 

To  Hremon — Dec.  ;«) — Altair,  4,50 

NORFOLK     To   Liverpool— Doc.  30— Nortonlan,  800;   Wo8t  Ar- 
row. 4.875 - 

To  Hremon — Doc,  30 — MUsUslppI,   1„500.--Jan.  5 — .\ltmark, 

800  . .    -  - 

SAN  DIEGO— To  London  — Doc.  30- nirmlngham  C^lfcy,  1.050... 
SAN  KRAN(JI,S(?0— To  Japan— Dec.  28— President  Pierce.  3,282 

Jan.  2— Tanyo  Maru,  3,437- - -.. 

To  China — Dec.  28— President  Pierce.  200 Jan.  2 — Tanyo 

M-iru,  .500 

SAN  PEDRO— To  Llvorpool— Dec.  29— Texan,  1,557 


Bales. 

2.364 
48 

.-.00 

131 
2, .56,1 
2,211 
3.7HI 

513 
.50 

4,50 


>,67.5 


2,300 
1,050 

0,719 

700 
1 ,5.57 


Total 112, .522 

LIVERPOOL. — By  cable  from  Ijiverpool  wo  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &<:.,  at  that,port: 

nee.  15. 

Sales  of  the  week 18,000 

Of  which  American 10,000 

Actual  expirt 5,000 

Porw;i  rdod 55.000 

Totnl  stock 761.000 

Of  which  American... 431,000 

Total  imports. 51,000 

Of  which  American 24,000 

Amount  afloat 290.000 

Of  which  American 181,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
ca'di  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  22. 

Dec.  29. 

Jan.  5. 

20,000 

13,000 

.;7,000 

1 1 ,000 

6,000 

15,000 

4,000 

1  000 

47,000 

32.000 

.59.000 

835,000 

859,000 

87S.000 

497,000 

497,000 

51  ^000 

12.^)  ,000 

63,000 

76,000 

97,000 

31,000 

52.000 

223,000 

205.000 

19,5.000 

118,000 

99,000 

84,000 

Spiil. . 

S'Uurday. 

Monday . 

T'icsdaij. 

Wednesday. 

Thursdaii 

Friday. 

Market,     f 
12:15      < 
P.  M.     [ 

A  fair 

business 

doing. 

Quiet. 

More 
demand. 

Quiet. 

Mid.Upl'ds 
Sales 

HOLIDAY 

HOLIDAY 

15.35 
5,000 

15.15 
4,000 

15.19 
7,000 

15.06 
4,000 

Futures . 
Market      J 
opened  \ 

Quiet 
6to7pt3. 
advance. 

Quiet 

14  to  I9pt3. 

decline. 

Quiet 
3  to  9pt.s. 
advance. 

Sti-ady 

0  to  10  pts. 

deline. 

Market,     f 
4               < 
P.  M.     I 

Steady 
2to6pt3. 
advance. 

Steady 

13to23pts. 

decline. 

Steady 
unch.  to 
pts.  adv. 

KIrm 
3  4  to  12  pt8. 
adv<.T- 

Prices  of  futures  at  Liverpool  for  ea'ih  day  aro  f?iven  below: 


Dec.  30 

to 
Jan.  1. 


January  

February  .- 

March 

April 

May 

June 

July 

August 

eptember  - 

October 

November  - 
December-. 


Sat. 


12 ';i     12'-; 

) .  m .  p .  m 


HOLI- 
DAY. 


Mon. 


12  y     4:00 
p.  m   p.m. 


HOLI- 
DAY. 


Tues. 


12  K    4:00 
0.  m.  p.  m. 


Wed. 


1214    4:00 
).  m.  p.  m. 


14.8014.79 

14.72114.68 
14.67|14.65 


14. ,57 
14.51 
14.41 
14.31 
14.06 
13.66 
13.41 
13.26 
13.17 


14.54 
14.47 
14.37 
14.27 
14.01 
13.63 
13.37 
13.22 
13  13 


(I 

14.60 
14.50 
14.46 
14.35 
14.28 
14.18 
14.09 
13.85 
13.49, 
13.22! 
13.07 
12  9S 


Thurs. 


12)4     4:00 
p.  m.  p.  m 


'I  (I 
14.5614 
14.46  14 
14.42  14 
14.32  14. 
14.2514 
14.1514. 
14.0514 
13.8013 
13.5013 
13.2113 
13.0613 
12  9612 


'I 
0414.57 
.5514.48 
50  14.43 
4014.34 
33  14.27 
22  14.17 
1214.07, 
8713.82 
5313.53 
24  13.22 
0913.07 
99  S2  06 


Fri. 


12-.;  I  4:00 
p.  ra.  T.  m. 


d.        (I. 
14.51ll4.68 

4., 2  14.60 
14.-!7|14.54 
14.   8!l4.44 


14.21 

14.11 

14.0 

13.76 

13.46 


14.:i7 
14.27 
14.17 
13.92 
13.01 


13.16,13.30 
13.0013.14 
1    .66  1  •  .00 


BREADSTUFFS. 

Fridmj  Night,  Jan.  5  1923. 

Flour  has  sold  rather  more  freely  at  lower  prices.  In  some 
cases  they  dropped  25c.  below  recent  quotations.  Consumers' 
supplies  are  decreasing,  as  buyers  have  taken  hold  very  gin- 
gerly in  recent  weeks.  So  that  although  it  is  true  the  re- 
ceipts have  been  large,  the  steady  consumption  has  made 
noticeable  inroads  on  stocks.  There  has  been  some  export 
intiuiry  both  for  wheat  and  rye  flour.  The  trouble  was,  how- 
ever, that  prices  as  a  rule  were  above  buyers'  limits.  The 
American  Relief  Administration  has  been  buying  low  grades. 
In  fact,  it  has  recently  taken,  it  is  understood,  some  60.000 
barrels.  It  has  bought,  it  is  said,  most  of  the  low  gr^de  flour 
liere.  Stocks  here  are  still  large;  there  is  no  disguising  that 
fact,  and  many  of  the  trade  say  they  are  well  supplied  for 
tlie  time  being.  And  apart  from  the  American  Kelief  Ad- 
ministration buying  there  is  little  foreign  business.  Kansas 
City  trade  was  hurt  by  the  break  in  wheat  both  for  home  and 
export  account.  Hard  wheat  short  patent,  .$6  25@.*?(J  50 
there;  long  patent,  $6@$6  25;  straight,  $5  60@$5  85;  first 
clear.  $4  40@$4  80;  second  clear,  $310@$3  30;  low  grade. 
.$3@$315.  Soft  wlieat  fancy  patent,  $6  70@$7;  standard 
patent,  $6  20@$6  50;  straight,  $5  80@$610;  clear.  $5@$5  40: 
low  grade,  $3  70@$3  90.  Flour  from  small  country  mills  is 
quoted  as  follows  per  bbl.,  no  jute  sacks:  Patent,  $5  50@ 
.$5  85;  95%,  $5  25@$5G5;  100%,  $510@$5  55;  meal,  per  100 
sacked  cream,  $170@$175:  pearl.  $167yi@$170:  standard. 
$1  65@.$1  671/2.  At  Toledo  trade  has  been  slow,  the  output 
exceeding  the  demand.  Prices  fell.  In  Toledo  prices  rancred 
from  H  75  to  $8  per  bbl.  in  carload  lots.  This  is  20c.  to  30c. 
lower  than  a  week  ago.  Extra  guards  have  been  placed  at 
flour  mills  at  Toledo  owing  to  the  work  of  incendiaries  who 
have  started  a  dozen  fires  in  the  last  week,  causing  $1,000.- 
000  damage. 

Wheat  iTropped  3^4  to  3%c.  on  Jan.  2,  with  Winnipeg  off 
1^/2  to  l-14c.  and  the  receipts  large.  The  crop  was  moving 
freely.  The  decline  in  corn,  etc..  also  reacted  on  wheat. 
Minneapolis  advanced  IV2C.  and  then  dropped  3c.  Export 
trade  was  small.  Cash  demand  was  light.  The  quantity  on 
passage  increased  2.000.000  bushels.     It  reached  43,616,000 
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bushels.  It  meant  larger  world's  sliipmeiits  than  expected. 
That  would  cut  both  ways,  to  be  sure.  Europe  evidently 
wants  the  wheat.  Yet  liberal  supplies  told.  It  looked  like 
a  rather  large  increase  in  the  American  visible  supply.  Many 
were  disappointed  that  the  outlook  for  rural  credits  to  be 
granted  at  once  was  not  more  positive.  And  finally  the 
markets  acted  "long."  The  technical  position  for  a  time  was 
an  outstanding  factor.  Otherwi.se  other  things  might  not 
have  counted  for  so  much.  Later  a  rather  better  export  de- 
mand was  reported  at  the  sharp  decline  and  seaboard  ex- 
ports on  Jan.  2  were  1,702.000  bushels.  The  stock  of  bonded 
wheat  in  the  United  States  decreased  last  week  4.527,000 
bushels.  But  the  interior  receipts  over  the  holidays  proved 
to  be  close  to  4.000,000  bushels  against  only  910.000  last  year. 
Ca.sh  wheat  on  the  2nd  inst.  fell  5  to  Oe.  The  American  vis- 
ibl(>  supply  increasing  about  2,300,000  bushels  last  week,  the 
total  was  raised  to  37,073,000  against  49,408,000  bushels  a 
year  ago.  The  increase  of  2.300,000  bushels  contrasts  strik- 
ingly with  an  increase  in  the  same  week  last  year  of  only 
37,000  bushels.  Small  wonder  that  it  made  a  bad  impres- 
sion. The  visible  supply,  it  turned  out,  increased  last  week 
in  the  United  States  2,298.000,  the  result  of  big  primary  re- 
ceipts. Evidently  the  higher  prices  are  bringing  out  the 
wheat.  Liverpool  on  Tuesday  fell  i^  to  %d.  The  increased 
movement  and  the  very  cool  cables  noticeably  contributed  to 
the  decline.  Autumn  seeding  has  been  delayed  in  Germany, 
Yugoslavia  and  Hungary  by  heavy  rains.  In  France  winter 
wheat  acreage  will  be  materially  larger,  according  to  offi- 
cial reports,  but  private  reports  do  not  sa.y  so;  quite  the  re- 
verse. In  the  United  Kingdom  seeding  conditions  were  much 
better  than  in  1921.  In  Argentina  rains  delayed  harvesting 
of  wheat,  oats  and  linseed.  Some  damage  was  done  by  hail 
in  November.  An  average  crop  of  wheat  is  expected  in  Africa. 
The  potato  crop  in  England  and  Wales  is  35%  larger  than  in 
1921.  On  Thursday  250,000  bushels  were  reported  sold  for 
export,  including  Manitoba.  Minneapolis  reported  some 
large  mills  buying  spring  wlieat  and  storing  it  in  their  own 
elevators.  That  suggested  a  favorable  opinion  of  the  mar- 
ket. Germany  is  said  to  have  bought  considerable  hard 
winter  wheat  and  a  little  Manitoba.  Later  reports  showed 
that  the  farmer  credit  bills  are  being  pushed  at  Washington. 
Liverpool  was  firm.  In  Cliicago  there  was  considerable  cov- 
ering. At  the  Southwest  250,000  bushels  were  taken  for  ex- 
port. Winnipeg  advanced  V^  to  2c.  early.  Minneapolis  re- 
ported a  good  milling  demand,  and  much  of  its  receipts  is 
durum.  Talk  of  a  pressure  to  sell  Argentine  wheat  was  ig- 
nored. It  was  suspected  of  being  bearish  propaganda.  Chi- 
cago was  irregular,  with  European  politics  unsettled  after 
the  break-up  of  the  Paris  conference,  leaving  the  method  of 
paying  (Tcrman  reparations  unsolved.  To-da.y  prices  ad- 
vanced and  then  reacted.  The  closing  was  1^4  to  4c.  lower 
than  a  week  ago. 

DAILY   CLOSING   PRICES   OP   AVHEAT    IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
N'o.  2red cts.lSS'f     Hoi.   134M    136H    134M    135 

DAILY  CLOSING  PRICES  OP  AVHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thvrs.    Fri. 

May  delivery  in  elevator cts-1225-8    Holi-  118  5-s   120?-^   llSJi    118M 

.luly  delivery  in  elevator 1135-8     day.   llOM    lllJ^    11"^   UlV-i 

September  delivery  in  elevator 106>5    107Js   107       1073^ 

Indian  corn  fell  on  Jan.  2  2  to  2V4c-  with  general  liquida- 
tion and  not  a  little  short  selling.  The  receipts  were  very 
large.  A  good  increase  in  the  visible  supply  was  generally 
expected.  The  cash  demand  was  small.  A  moderate  export 
business  was  reported.  Cash  corn  naturally  sympathized 
with  the  decline  in  futures.  Cash  corn  on  the  2nd  inst. 
dropped  2^4  to  4%c.  The  visible  supply  of  American  corn  in- 
creased last  week  1,972,000  bushels.  This  and  the  large  pri- 
mary receipts  told.  The  visible  supi^ly  in  this  country  is 
now  up  to  10,700,000  bushels  following  last  week's  increase 
of  close  to  2,000,000  bushels.  'Bo  be  sure,  the  total  supply  a 
year  ago  was  23,279,000  bushels.  But  the  interesting  thing  is 
that  the  total  is  gaining  now.  But  on  the  2nd  inst.  exporters 
took  400,000  bushels  and  on  the  3rd  inst.  there  was  evidence 
of  a  greater  export  inquiry,  and  this  had  a  good  effect ;  in 
fact,  prices  advanced  IMi  to  2%c.  despite  signs  of  a  free  crop 
movement.  On  the  4th  inst.  about  200,000  bushfels  were  taken 
for  export.  To-day  there  was  some  export  business.  A  small 
decline  •&v\y  was  follo^yod  by  a  good  upturn  with  wheat. 
Receipts  were  large,  but  country  offerings  light.  Argentine 
exports  were  3,108,000  bushels.  To-day  prices  advanced,  but 
reacted  kitoi",  ending  unchanged  to  ^c.  lower  than  a  week 
ago. 

DAli,Y    CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 

Sal.     Mon.    Tues.    WAr/.  Thurs.    Fri. 
No.  2  yellow cts.  905^     Hoi.     S8H     90^2     893^     S9yi 

DAILY    CLOSING    PRICES    OP   CORN    FUTURES    IN    CHICAGO. 

Sal.     Mon.    Tucs.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator ots.  72  3^    Holi-     69  K     71^     70'^     71^ 

July  delivery  in  elevator 72         day.     69Ji     71>i     70Ji     71H 

September  delivery  in  elevator 71)4     70yi     7l'A 

Oats  fell  1  to  l%c.  on  Jan.  2  under  general  selling  following 
the  drop  in  other  grain.  Shorts  were  about  the  only  buyers, 
and  they  bought  but  little.  Ileceii)ts  were  large  and  the  cash 
demand  small.  Commi.ssion  houses  bought  futures  sparingly 
even  on  the  break.  On  the  3rd  inst.,  with  a  better  cash  de- 
mand and  some  export  inquiry,  prices  advanced  1  to  l%c. 
The  American  visible  supply's  tJecrease  last  vi-eek-of  157,000 
bu.shcls  contrasted  with  an  increase  in  the  same  week  last 
year  of  457,000  bushels.  The  total  is  no\v  only  32,389,000 
bushels,  against  67,728  a  year  ago.  To-day  prices  advanced, 
dosing  y^e.  higher  for  the  week  on  July  and  %c.  lower  on 
.^Liy. 


DAILY   CLOSING    PRICES   OF  ^lATS    IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  white cts_   56         Hoi.     55         ooj-i     54H     5434 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  44^8    Holi-     43         44         43  Ji     44  H 

July  delivery  in  elevator 42k'     day.     405f     41  J-s     415^8     42 

September  delivery  in  elevator 40)s     40H 

Rye  broke  l%c.  on  Tuesday  on  local  and  Northwestern 
selling,  with  wheat  down  and  export  demand  small.  Eastern 
commission  houses  bought  ouly  moderatelj*.  Cash  rye  feU 
2  to  3c.  On  the  4th  inst.  it  was  reported  that  there  were  ex- 
I)ort  orders  here  for  70  to  80  loads  at  within  half  a  cent  of  the 
market.  Germany  bought  120,000  bushels.  Rye  to-day  ad- 
vanced l%@l%c.,  with  an  active  demand.  There  was  good 
buying  against  export  business  and  a  good  deal  of  short  cov- 
ering with  wheat  up.  Prices  closed,  however,  2c.  lower  than 
last  Friday. 

DAILY    CLOSING    PRICES    OP    RYE    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 


May  delivery  in  elevator cts.  905s     Holi- 

July  delivery  in  elevator day. 

The  following  are  closing  quotations: 

GRAIN 
Wheat — 

No.  2red 

No.  2  hard  winter 

Corn — 

No.  2  yeUow 

Rye— No.  2 


87  K; 
83 


89 


87  H 
83  H 


88  H 
85 


$135 
1  35 


89} 
01 


Spring  patents $6  50@$6  75 

Winter  straights,  soft..  5  90@  6  25 
Hard  winter  straights..  6  10® 

First  spring  clears 5  5  i@ 

Rye  flour 5  00© 

Corn  goods,  100  lbs.: 

Yellow  meal 2  05® 

Cornflour 2  00® 


Oats — 

No.  2  white 54K> 

No.  3  white 53H 

Barley — 

Feeding Nominal 

Malting 8l@83 

FLOUR 

Barley  goods — 

No.  1 $5  76 

Nos.  2,  3  and  4  pearl.  6  50 

Nos.  2-0  and  3-0 5  75@$6  90 

Nos.  4-0  and  5-0 6  00 

Oats   goods — Carload 

spotdelivery 3  02H 


6  40 
6  00 
5  50 


2  15 

2  iO 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flovr. 

^yheal. 

C,/rn . 

Oals. 

Barley. 

Rye. 

bUs.lQ&lbs. 

■rush.  fiO  W.S 

'>j/xft..'i6;h«. 

bush.  32  lbs. 

bush.iSlhs 

>«sft. 5616s. 

Chicago 

262,000 

946,000 

6,173,000 

1,858,000 

174,000 

169.000 

Minneapolis.- 

5,128,000 

245,000 

840,000 

419,000 

650.000 

Duluth 



708,000 

1,000 

2,000 

7,000 

603,000 

Milwaukee... 

10,000 

71,000 

548,000 

550,000 

206,000 

168,000 

Toledo 

85,000 

110,000 

46,000 

1,000 

Detroit 

38,000 

48,000 

88,000 



Indianapolis.  . 

38,000 

« 502.000 

84,000 

St.    Louis 

102,000 

784,000 

732,000 

634,000 

22,000 

6,656 

Peoria 

32,000 

63,000 

632,000 

337.000 

7.000 

11,000 

Kansas  City.. 

2,732,000 

608,000 

339,000 

Omaha 

626,000 

617,000 

348,000 

St.  Joseph... 

249,000 

271,000 

38,000 

—  -  -  — ,-  - 

Total  wk.  '22 

406,000 

11,268,000 

10,487,000 

5,164,000 

835,000 

1,608,000 

Same  wk.  '21 

294,000 

2,886,000 

6,115,000 

2„5o9,000 

240,000 

227,000 

Same  wk.  '20 

236,000 

4,646,000 

4,677,000 

2,464,000 

484,000 

663,000 

Since  Aug.  1 — 

1922 

11,899,000 

257,080,000 

147,352,000 

112,554,000 

21,280.000  26,034,000 

1921 

9,991,000 

220,140,000 

157,158,000 

101,349,000 

14,323.00010,569,000 

1920 

5.945,000 

190,701,000 

73,783,000 

102,841,000 

23,339,000  23.199,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturdav  Dec.  30  1922  follow: 


Receipts  at— 

Flour. 

Wheat. 

Corn. 

Oais. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

Bushels . 

New   York... 

265,000 

1,736,000 

27,000 

452,000 

476,000 

52,000 

Portland,  Me. 

39,000 

745,000 

431,000 

85,000 

25,000 

Philadelphia.. 

88,000 

977,000 

176,000 

30,000 

32,000 

Baltimore 

18,000 

252,000 

80,000 

98,000 

6,000 

9,000 

New  Orleans* 

69,000 

216,000 

504,000 

30,000 

Galveston 

274,000 

Montreal 

45,000 

221;000 

17,000 

42,000 

.13,000 

St.John,N.B. 

11,000 

171,000 

26,000 

103,000 

17,000 

86,665 

Boston 

26,000 

611,000 

4,000 

41,000 

16,000 

71,000 

Total  wk.  '22 

561,000 

5,203,000 

1,265,000 

8  81,000 

553.000 

250,000 

Since  Jan.  1 '22 

27,036,000 

300,022,000 

145,247,000 

69,223,000 

17,874,000 

47,325,000 

Same  wk.  '21 

530,000 

5,776,000 

2,687,000 

735,000 

122,000 

349,000 

Since  Jan.  1 '21 

26,126,000 

290,093,000 

101,679,000 

46,127,000 

17,396,000 

25,097,000 

•  Receipts  do  not  Include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Dec.  30  1922,  are  shown  in  the  annexed 

statement: 


Exports  from — 

Wheat. 

Com. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York... 

Portland,  Me 

Boston 

Philadelphia 

Baltftnoiva 

New  Orleans 

Galveston 

St.  John,  N.  B 

Bushels. 

2,227,809 

745,000 

1,069,000 

1,318,000 

522,000 

299,000 

196,000 

171,000 

Bushels. 
21-9,394 
431,000 

6b",6c6 

238,000 
460,000 

2V,O06 

Barrels. 

1.99,235 

39,000 

8,000 

5,000 

5,000 

43,000 

ll',656 

Bushels . 
79.979 
85,000 

"  6",o6o 
ro3",656 

Bushels. 
128,493 

86",50O 

214",o65 
45,000 
34,000 
86,000 

Bu.fhels. 

222,773 
25,000 
17,000 

17",66o 

Bushels. 

Total  week  1922. 
Week  1921 

6,547,809 
3,668,171 

1,434,394 
1,507,927 

310,285 
273,417 

273,979 
268,122 

693,492 
84,000 

281,773 
67,379 

The  destination  of  those  exports  for  the  week  and  sinoe 
July  1  1922  is  as  below:  


Exports  for  Week 
and  tiince 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Since 

Week      1       Since 

Week 

Since 

Dec.  30 

Jxdy  1 

Dec.  30 

July  1 

Dec.  30 

July  I 

1922. 

1922. 

1922. 

1922. 

1922. 

1922. 

Hnrrd... 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bu.'ihels. 

United  Kingdom. 

96,685 

2,906,764 

2,149,534 

57,284,603 

407,297 

18,834,828 

Continent 

163,045 

3,371,895 

4,365,275 

137,262,295 

989,097 

34,236,008 

So.  &  Cent.  Amer. 

3,000 

292,332 

16,000 

110,000 

34,000 

West   Indies 

11,000 

663,800 

21,000 

"33,655 

863,700 

Brit. No. Am. Cols 

2,000 

3.700 

other  countries... 

36,605 

417,130 

18,000 

1,049,973 

13,500 

Total,1922 

B10,235 

7,653,920 

6,547,809 

195,727,8»3 

1,434,394 

53,976,736 

Total  1921 

273,417 

7,464,475 

3^668,171 

178..')C2.171  1, 507,924158. 1.5»;871 

Jax.  G  19l';{.j 
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The  world's  shipmont.  of  wheat  and  corn,  as  furnished  ]>y 
Broomliall  to  the  Ncnv  York  Produce  Kxcliautrc  for  the  week 
ondins:  Friday,  Dec.  29,  and  sinco  July  1  li)22  and  11)21, 
aro  sliown  in  the  following: 


U'hfiii 

Com . 

kr  ports. 

1032. 

1021. 

1022. 

1021. 

Week 
Dec.  29. 

Since 
July  1. 

Since 
Julv  1. 

ir<rA- 
Dec.  29. 

Sliirr 
July  1. 

Stncr 
July  1. 

North  Amer. 
Ruaa.  &Dan. 
Argentina... 
Australia  ... 

India 

Oth.  countr'a 

Di'xhelx 
11.022.000 

72'8.666 

l"2b",000 

liii.s-hils 

200.408,000 

3.223.000 

45,7!)0.0()0 

10,710,000 

3.492,000 

Illls'h-I.l. 

240.174.000 

2.770,000 

10,242.000 

40.840,000 

712.000 

Rii.\-hcls 
1.838.000 

2.992.600 

Ilimiiils. 
60.094.000 

3,570,000 
75.210.000 

3".3'6"5".666 

Hiixhrh- 
02.301.000 
10.225.0(10 
70.!l4,S,OOn 

7',44b".666 

Total 

11.870,000  323.725.000 

300.744.000 

4.830,000 

138,851,000 

156,974.000 

The  visihlo  supply  of  frrain.  coniprisinsf  the  stocks  in  {gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Dec.  30,  was  as  follows: 


United  States — 

New  York 1 

Boston 

Philadelphia 

Baltimore 

New  Orleans 2 

Galveston l 

Buffalo... 4 

Aflont 4 

Toledo 1 

Detroit 

Chlcigo 2 

Bloux  City 

Milwaukee . 

Duluth 2 

St.  Joseph.  Mo 

Minneapoll3 6, 

St.  Louis 1 

Kansas  City 4 

Peoria 

Indianapolis 

Omaha 1 

On  Canal  and  River 


ORAIX  STOCKS. 

Corn , 

himli . 

,001.000     2 

1.000 
396,000 
,122.000 
307,000 


IVheil, 
hii\h. 
.258.000 
3,000 
900,000 
730,000 
031,000 
,404,000 
,688,000 
,238,000 
,340,000 
30,000 
,310,000 
294,000 
142,000 
,573.000 
808,000 
497,000 
,224.000 
,348.000 
1.000 
455.000 
,898.000 
381,000 


Onl.i. 
hush 
,429,000 
42,000 
510.000 
415.000 
183,000 


427.000  1,270,000 


90,000 

42,000 

!.7SO.0CO 

301 ,000 

248.000 

32.000 

206,000 

113,000 

725,000 

513,000 

341 ,000 

145.000 

904,000 


11 


312.000 
09,000 
,196,000 
495.000 
781.000 
640.000 
146,000 
,821,000 
275,000 
,030.000 
341,000 
304,000 
,118.000 


Hi/e. 

hiixh. 

230,000 

1,000 

68,000 

1,685.000 

18.000 

101,000 

1,510,000 

797.000 

5,000 

27.000 

645.000 

40,000 

246 ,000 

2.507,000 

21,000 

1,952,000 

8.000 

199.000 


Bur  leu, 

><  'ixh . 

344,000 

"T,6(i6 

59,000 
4,000 

916,060 
399.000 


241.000 

10.000 

107,000 

220.000 

o.oon 

70S.()()I) 

5,000 


123,000 
10,000 


14,000 
32,000 

Total  Dec.  30   1022. ..37,673,000  16.760,000  .32.380.000  10,193  000     3  126  000 
Total  Dec.  23   1922... 35.375,000  14,788,000  ,32,546,000     9,319,000     2'82o'oOO 
Total  Dec.  31    1921.. .49,468,000  23,279,000  67,728,000     6,770,000     2.945.000 
Note. — Bonded  sraln  not  Included  above:    Oats.  New  York.  217  000  busliols- 
Boston.   3.000;    Baltimore.    39,000:    Bulfalo,    827.000:   Buffalo,   afloat     ]  701  000 
Duluth,  26.000;  Toledo,  alloat.  587,000:  total,  3.400,000  bushels,  asalnst  1  o:i2'0O0 
bushels  in  1921.     Barley,  New  York.  382.000  bushels:  Buffalo.  428,000:  Buffalo 
afloat,  1.001.000;  Duluth.  53.000;  total.  1,864.000  bushels,  against  0,50.000  bushels 
in   1921.     Wheat.  New  York,   1.619.000  bu.shcLs:  Boston.   126.000:   Philadelphia 
866.000:  Baltimore.  993.000;  Buffalo.  7.528.000;  Buffalo,  afloat,  20.413  OOO-  Duluth' 
94.000.  Toledo,  133,000,  Toledo,  afloat.  1.989.000.  Chicago.  335.000.  total.  34.096  - 
000  bushels,  against  25,378.000  bushels  in  1921. 
Canadian — 

460.000 


Montreal 2.030.000 

Ft.  WUiiam  &  Pt.  Arthur. 18.790.000 

Afloat. 163.000 

Other  Canadian. 10.012 ,000 


595,000 
2.329,000 


329,000 


138,000 
1.866.000 


823,000 


Total  Dec.  30  1922 30,995,000 

■  Total  Dec.  23  1922 27,182,000 

Total  Dec.  31   1921. ..30, 183.000 

Summary — 

American 37.073.000  16.760,000  32,389.000  10,193,000 

Canadian 30,995,000        460,000     3.747.000        329.000 


460.000 

509.000 

1.439.000 


3.747,000 
2,921,000 
8,126,000 


329.000 

350,000 

2,000 


1,255,000 

3.259.000 
2,893,000 
2,798.000 

3.126.000 
^_^  3,259,000 

Total  Dec.  30  1922. ..68,668,000  17,220.000  36,136,000  10,522.000  6.385  000 
Total  Dec.  23  1922. ..62,557,000  15,297.000  35,467,000  9,669.000  5  713  000 
Total  Dec.  31   1921. ..79,657,000  24,718,000  75,854,000     6,772,000     5,7431000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JAN.  3- — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Jan.  3,  is  as 
follows: 

Mild  weather  for  the  season  continued  throughout  practically  the  whole 
country  cliu-mg  the  week  ended  Jan.  2,  the  temperature  was  much  above 
normal  ni  the  Central  and  Northern  Trans-Mississippi  States  and  in  the 
Far  Northwest.  General  precipitation  occurred  in  practically  all  sections 
east  of  the  Mississippi  River,  with  some  heavy  snowfall  in  the  more  north- 
eastern States.  The  moisture  was  beneficial  in  that  area,  particularly 
in  the  South  and  some  Middle  Atlantic  coast  sections;  the  unprecedently 
lonK  drouth  was  thoroughly  broken  in  Pennsylvania  and  the  water  supply 
replemshed  in  New  York . 

Rainfall  was  light  throughout  the  Plains  States,  and  moisture  was 
needed  in  most  parts  of  that  region.  The  snow  cover  in  the  Far  North- 
western States  was  greatly  reduced  or  had  entirely  disappeared  at  the 
lower  levels  and  the  soil  readily  absorbed  the  resulting  moisture  which 
will  be  very  beneficial. 

Winter  truck  was  benefitted  in  the  South  under  the  Influence  of  the 
mild  weather  and  ample  moisture,  while  conditions  were  generally  favorable 
tor  winter  grain.  Moisture  continued  deficient  for  ranges  in  niuch  of  the 
Far  Southwest,  including  Southern  California  -srith  the  water  supply 
becoming  scarce  in  parts  of  Arizona  and  Nevada:  the  lower  range  was 
mostly  free  from  snow  in  the  Rocky  Mountain  and  Pacific  States. 
.i.^?-  '^^.ea'^her  was  generally  favorable  for  outdoor  operations  west  of 
the  Mississippi  River  and  good  progress  was  made  in  plowing  in  the  Lower 
Oreat  Plains,  but  rain  was  needed  for  this  work  in  portions  of  AVe-stern 
Ai'^as-.  Frequent  rainfall  interrupted  farm  work  considerably  from  the 
Ohio  Valley  southw.ard.  Roads  were  mostly  in  fan-  to  good"  condition, 
tram  the  Great  Plains  States  westward,  except  that  general  snow  on  the 
^P  'l^  "PP^*^  ^"''°  travel  and  interfered  with  railway  traffic  in  the  extreme 
.Northern  Great  Plains.  Unimproved  roads  were"  generally  bad  and  in 
some  places  impassable  in  most  Southeastern  States  as  a  result  of  the 
frequent  rains  in  that  area. 

The  week  was  very  mild  for  the  season  throughout  the  winter  wheat 
Pi?  •^^"  generous  rains  fell  in  the  eastern  half,  but  it  continued  dry  in 
the  West.  The  rainfall  in  the  Ohio  Valley  and  Middle  Atlantic  c'oasi 
ht^tes.  together  with  the  mild  temper.itures  was  beneficial  for  winter 
wheat  especially  in  the  AtLintic  Coast  area.  Moisture  continued  suf- 
ticient  in  the  lower  Missouri  Valley  where  grains  were  reported  in  satis- 
factory condition.  Tliere  was  some  light  snow  in  Nebraska,  but  not 
sufficient  to  be  of  much  benefit  and  very  little  precipitation  occurred  in 
Kansas.  Heavy  rains  or  snow  would  greatly  benefit  wheat  in  Kansas, 
but  the  crop  there  has  \vithstood  awell  the  several  weeks  of  drvweatlicr 
In  the  eastern  two-thirds  of  the  State,  where  its  color  is  still  goo"d.  More 
moisture  would  be  helpful  in  Oklahoma  and  Texas,  especially  in  the  western 
portion  of  Oklahoma. 

The  snow  cover  disappeari^l  rapidly  in  the  more  Northwestern  States 
during  the  week  under  the  influence  of  mild  weather,  but  the  soil  was 
Imostly  m  good  condition  to  absorb  the  moisture  which  will  be  a  'ubstantial 
benefit  to  that  area.  Mucli  wneat  sown  late  in  drv  soil  in  Eastern  Wash- 
ington germinated  siitisfactorily. 

Light  snow  cover  had  overspread  the  upper  Mississippi  yiHev  at  the 
close  of  the  week,  but  the  snow  had  mo.stlv  disappeared  in  that  time  in 
the  eastern  Lake  region  Rains  were  beneficial  to  grains  in  the  South 
Atlantic  .and  Gulf  .-Star.es.  ..Itho'.gh  more  moisture  Avas  needed  in  some 
West  Gulf  districts. 


THE  DRY  GOODS  TRADE. 

Acir  York,  I'tithiy  Mf/lit,  .hiu.  T)  102.".. 
Following  the  holidjiys  there  has  Ix'eii  fiirtlier  evidence  of 
a  keen  desire  on  the  part  of  dry  goods  merchants  to  get  down 
to  regular  I)iisiiiess  afiaiii.  and  new  sirring  and  fall  lines  are 
now  ai)i(earintc  on  the  wliolesale  coimter.s,  and  goods  that 
liave  been  saniiiled  for  niontlis  past  are  appearing  as  rpgul.-ir 
niercliandise  for  proiii])t  delivery.  Markets  in  general  dis- 
I)l:iy  a  very  firin  iiiideiloiie  (lii(>  to  the  strength  of  raw  mate- 
rial markets,  notably  cotton,  wool  and  silk,  together  with 
higli  laixir  costs.  It  is  believed  Inevitable  tlwil  much  higher 
prices  tliiin  those  prevailing  a  year  ago  will  have  to  be  named 
by  woolen  and  worsted  mills  for  goods  offered  for  later  deliv- 
er.v,  while  the  rising  tcndenc.v  of  cotton  seems  to  jioint  to 
higher  prices  for  cotton  goods.  Jobbers  are  confident  that 
their  business  is  going  to  be  very  steady  during  the  ne.\t 
three  or  four  months,  as  the  advance  business  was  placed  so 
conservativel.v  that  rettiilers  will  be  obliged  to  make  pur- 
chases on  a  liberal  .scale  in  order  to  keep  their  stocks  as- 
sorted. The  outlook  for  higher  price  levels  has  stimulated 
interest  in  cotton  goods.  Handlers  of  wash  fabrics  are  now 
becoming  busy  pressing  out  new  lines,  and  it  is  believed  that 
orders  for  printed  wash  fabrics  will  .soon  begin  to  broaden,  as 
supplies  of  this  line  of  goods  have  not  been  generally  pro- 
vided in  retail  stores.  There  have  been  many  goods  offered 
of  late  by  second  hands,  and  full  prices  have  been  paid.  Bag 
numufacturers  have  been  (piite  good  buyers  of  sheetings, 
which  rule  firm.  Sentiment  in  regard  to  business  during  the 
new  year  is  optimistic,  and  merchants  in  general  are  lookini: 
forward  to  a  satisfactory  trade. 

DOMESTIC  COTTON  GOODS:  Trade  in  domestic  cot- 
tons has  been  quite  active  during  the  past  week,  and  the  un- 
dertone of  the  market  has  been  very  firm.  The  strength  of 
raw  material  has  checked  offerings  except  at  full  prices,  and 
there  has  been  more  interest  displayed  on  the  part  of  buyers. 
Higher  price  levels  are  predicted,  and  merchants,  in  many  in- 
stances, are  anxious  to  provide  for  their  requirements  befort' 
these  materialize.  There  has  been  a  stead.v  filling  in  busi- 
ness on  gray  cotton  goods  for  finishing  and  converting,  while 
increasing  inquiries  are  noted  for  ginghams  and  percales, 
and  commission  houses  report  a  better  demand  for  some  of 
the  branded  lines  of -staples  in  brown  and  colored  cottons. 
In  the  new  line  of  wash  fabrics  crepes  o('cui).v  a  prominent 
place  and  buyers  appear  to  be  very  much  interested  in  them. 
Considerable  significance  has  been  attached  to  the  fact  that 
even  at  the  higher  prices,  mills  are  unwilling  to  sell  freely  for 
deferred  delivery.  ^lany  lines  of  cotton  goods  have  not  been 
brought  fully  up  to  the  level  of  replacement  costs,  therefore 
further  upward  revisions  in  a  number  of  directions  are  likely 
within  the  near  future.  Sheetings  are  firm  and  in  good  de- 
mand, with  some  bag  manufacturers  buying  for  delivery  as 
far  ahead  as  May,  when  mills  will  sell  that  far  ahead.  While 
export  trade,  owing  to  the  high  prices,  is  generally  quiet, 
sales  of  different  goods  show  that  buyers  abroad  are  not  well 
supplied  and  are  obliged  to  enter  the  market  moderately  at 
the  best  prices  obtainable.  Sheetings  have  sold  for  Red  Sea 
ports,  while  a  miscellaneous  bu.siness  has  been  transacted  for 
the  West  Indies  and  South  America.  Print  cloths.  28- inch. 
64x64's  construction,  are  quoted  at  8%c.,  and  the  27-inch. 
64x60's,  at  7%c.  Gray  goods  in  the  39-inch.  68  x  72's,  are 
quoted  at  ll%c.  and  the  39-inch,  80  x  80's.  at  14y2C. 

WOOLEN  GOODS  :  Markets  for  woolen  goods  rule  firm, 
and  indications  are  that  they  will  continue  so,  temporaril.v 
at  least.  In  another  week  the  first  auctions  of  the  new  year 
in  wool  will  take  place  in  Australia,  and  will  give  some  line 
as  to  the  probable  course  of  values  in  raw  material.  Present 
reports  indicate  strong  markets.  Furthermore,  there  is  very 
little  likelihood  of  any  decrease  in  woolen  mill  wages  for  the 
coming  fall  season,  aud  this,  together  with  the  strength  of 
raw  material,  forecasts  higher  prices  for  the  manufactured 
product.  If  it  is  necessary  to  advance  prices  for  fabrics  to  be 
used  this  spring,  it  is  not  to  be  doubted  that  those  to  be 
shown  for  fall  use  in  men's  wear  lines  and  women's  lines  will 
also  carry  higher  quotations. 

FOREIGN  DRY  GOODS :  Linen  markets  are  firm,  and 
retailers  after  having  done  a  banner  holida.v  business,  are 
now  preparing  for  Jauuar.v  and  February  sales.  The  hand- 
kerchief trade  is  reported  as  having  taken  a  distinct  turn 
for  the  better  with  stocks  now  held  in  hands  able  to  maintain 
prices.  Primary  markets  are  very  firm,  and  higher  prices 
have  been  named  on  heavy  linens.  In  some  quarters  the  fear 
is  expressed  that  prices  may  advance  more  abruptly  than 
will  be  good  for  the  trade  in  general.  While  many  construc- 
tions are  in  liberal  supply  iu  first  hands,  they  are  said  to  be 
of  a  character  not  exportable  to  the  American  market.  At 
present  importers  are  busily  occupied  in  taking  inventories 
and  will  not  likely  have  this  work  completed  until  Jan.  15. 
after  which  date  higher  price  lists  are  predicted.  The  up- 
ward tendency  of  primary  markets  convince  linen  factors 
that  their  price  lists  are  too  low.  Burlaps  have  been  fai^l.^• 
active  and  firm  in  sympathy  with  the  strength  of  the  Cal- 
cutta markets.  Light  weights  are  quoted  at  7.25  to  7.35c., 
and  heavies  at  8.95  to  9.10c. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER. 

The  issuance  of  securities  by  States  and  municipalities 
was  a  little  more  active  in  December  than  the  preceding 
month.  This  is  evidenced  by  an  increase  of  .S14,0ti3,817  in 
the  total  of  the  month's  disposals  of  long  term  bonds  over 
that  for  November.  The  sales  for  December  amounted  to 
$55,927,CS0,  as  compared  with  $41,864,163  for  November. 
A  year  ago,  December  1921,  when  New  York  City  issued 
$00,000,000  43-^8  and  the  State  of  Ohio  borrowed  S20,000,000 
at  4?:i%  for  a  soldiers'  bonus,  and  several  other  States  and 
cities  made  immense  issues,  varying  from  $7,725,000  by  the 
city  of  Chicago  down  to  $3,500,000  by  Jersey  City,  N.  J.; 
the  grand  aggregate  of  new  bonds  placed  was  no  less  than 
$220,466,661. 

Disposals  by  three  States  accounted  for  $10,000,000  of 
the  past  month's  issues.  The  largest  was  made  by  the 
State  of  Missouri,  which  on  Dec.  5  awarded  $5,000,000 
4V^^  road  bonds  to  Kuhn,  Loeb  &  Co.,  Hallgarten  &  Co.» 
of  New  York,  and  the  First  National  Co.  of  St.  Louis,  at 
99.56.  a  basis  of  about  4.73%.  The  other  two  States  to 
enter  the  market  were  South  Dakota,  which  on  Dec.  1 
awarded  to  the  Guaranty  Co.  of  New  York,  the  Bankers 
Trust  Co.,  Stacy  &  Braun,  Ames,  Emerich  &  Co.,  Wm.  R. 
Compton  &  Co.  and  Hannahs,  Ballin  &  Lee,  all  of  New 
York;  the  Wells-Dickey  Co.  of  Minneapolis,  and  the  Miss- 
issippi VaUey  Trust  Co.  of  St.  Louis,  $3,000,000  4^% 
rural  credit  bonds  at  100.91,  a  basis  of  about  4.70%,  and 
New  Jersey,  which  on  the  9th  inst.  awarded  $2,000,000 
4K%  15-30-year  (opt.)  road  bonds  to  Dill  On,  Read  &  Co., 
Robert  Winthrop  &  Co.,  Roosevelt  &  Son  and  Barr  Bros. 
&  Co.  of  New  York,  at  102.097,  a  basis  of  about  4.06%  if 
called  in  15  years  and  4.13%  if  allowed  to  run  30  years. 

Prominent  issues  by  other  civil  divisions  included  the 
following:  Six  issues  by  Memphis,  Tenn.,  consisting  of 
$1,452,000  4Ms  and  $1,509,000  5s,  awarded  to  W.  A. 
Harriman  &  Co.,  Barr  Bros.  &  Co.,  Graham,  Parsons  &  Co., 
of  New  York;  the  Old  Colony  Trust  Co.  and  Edmunds  Bros., 
of  Boston,  and  G.  H.  Walker  &  Co.  of  St.  Louis,  at  100.19, 
a  basis  of  about  4.86%;  $2,250,000  4K%  bridge  bonds  of 
Allegheny  County,  Pa.,  which  went  to  the  Union  Trust  Co. 
Pittsburgh,  at  101.87,  a  basis  of  about  4.10%;  Cleveland, 
Ohio,  School  District  bonds  in  the  amount  of  $2,000,000, 
bearing  43^%,  awarded  to  a  syndicate  composed  of  the 
First  National  Bank,  Eldredge  &  Co.,  Kissel,  Kinnicutt  &  Co. 
and  Richards,  Parish  &  Lamson,  of  New  York,  at  100.66, 
a  basis  of  about  4.43%;  $2,000,000  4Hs  of  Richmond,  Va., 
awarded  to  the  Guaranty  Co.  of  N.  Y.,  the  Equitable  Trust 
Co.,  Kissel,  Kinnicutt  &  Co.  and  Eldredge  &  Co.,  all  of 
New  York,  at  102.242,  a  basis  of  about  4.37%;  $1,500,000 
Hartford,  Conn.,  4%  school  bonds,  awarded  to  R.  L.  Day 
&  Co.,  Merrill,  Oldham  &  Co. ,  Corning  &  Co. ,  H.  C.  Warner 
&  Co.,  R.  S.  Briggs  &  Co.  and  Remick,  Hodges  &  Co.  at 
100.669,  a  basis  of  about  3.94%;  St.  Louis  County,  Mo., 
43^%  road  bonds  amounting  to  $1,000,000,  which  went  to 
Kauffman-Smith-Emert  &  Co.,  the  First  National  Co.,  of 
St.  Louis,  and  the  Harris  Trust  &  Savings  Bank  of  Chicago, 
at  98.81,  a  basis  of  about  4.63%. 

The  Philippine  Islands  and  other  Possessions  of  the 
United  States  during  December  issued  new  bonds  in  the 
amount  of  $13,286,000.  The  largest  portion  ($13,000,000) 
was  issued  by  the  Government  of  the  PhiUppines  to  Hall- 
garten &  Co. ,  White  Weld  &  Co. ,  Blau-  &  Co. ,  Hornblower  & 
Weeks  and  W.  A.  Harriman  &  Co.,  of  New  York,  at  95.07 
as  43^s,  which  is  on  a  basis  of  about  4.79%. 

In  addition  to  these  long  term  loans  the  various  municipali- 
ties in  the  United  States  negotiated  loans  of  a  temporary 
nature  in  the  amount  of  $35,126,155.  Included  in  this 
figure  are  $29,050,000  short  terra  securities  issued  by  New 
York  City.  $3,500,000  general  fund  bonds,  not  included 
in  our  tabulation,  were  also  issued  by  New  York  City  during 
the  month. 

There  was  a  total  of  $21,020,784  of  long  term  securities 
put  out  by  the  Provinces  and  various  municipalities  of 
Canada  during  December.  The  I^ovince  of  Ontario  con- 
tributed $15,000,000  toward  this  total  and  the  Ontario 
Hydro-Electric  Commission  $3,000,000. 

Below  we  furnish  a  comparison  of  all  various  forms  of 
obligations  sold  in  December  during  the  last  five  years: 

1922.  I!)21.  1!)20.  1919.  1918. 

S  !^  S  S  f! 

Perm.niuii.'.'n.sd'.S.)   .56,927  98!)  220. 100,001  •''i.'), 470, 031  ()2,().S2,9,32  22,!).')3,088 

•Tem.mun.rii.s(U.S.)   35  12     16.5  .50, .574. 400  40,38.5,000  49,834,448  32,760,100 

Canad'n  rns  (perm.)   21  0  0,7-4  0,98.5,034  20,103.988  12,312,193  .5. ,559, 533 

Canad'n  I'n.sdcrap.)         119,000  None  ,5!)0.00(l  None  None 

Gen. fd  bds.dV.Y.C.)  3,500,000  2,000,000  7, .500. 000  3.500.000             

N.  Y.  C.  penn'.on  & 

sink,  fund  takings          .51. 115, ,500             

Bonds  of  US  Poss'H  13,286.000  2,123.000  202,000  N'one             

Total 128.979,919  333,265,195  1.30,287.619  127,729,564     61.272,721 

♦  Inrliido.s  $29,050,000  temporary  seruritles  Issued  by  New  York  ( 'It  v  In  Dceember 
1922.  $43,400,000  In  Derember  1921.  841,907.000  In  December  1020,  $41,991,000  In 
December  1919  and  $25. ■■"71,100  In  De.ember  191S. 


The  number  of  municipahties  emitting  bonds  and  the 
number  of  separate  issues  made  during  December  1922  were 
290  and  313,  respectively.  This  contrasts  with  370  and  494 
for  November  1922  and  with  751  and  552  for  December  1921. 

The  following  table  shows  the  aggregate  of  permanent 
issues  for  December,  as  well  as  the  twelve  months,  for  a 
series  of  years.  The  1922  figures  are  subject  to  revision 
by  later  advices: 


Month  of 
December 

1922 .555927.980 

1921 220.406.661 

1920 .55.476,031 

1919 __     62.0S2.923 

I91S 22.9.53.0SS 

1917 32.559,197 

1916 35.779,384 

1915 .34,913,302 

1914 29.211,479 

1913 44,635.028 

1912 27,0.57.909 

1911 36,028.842 

1910 .36,621,581 

1909 31,7.50.718 

1908 28.050,299 


For  the 
T.'iflre  .\ros. 
$1.04)  186  612 
1,208.708.274 
683,188.255 
091.518.914 
290.520.4.58 
451,278.702 
4.57.140.95.5 
498,557,993 
474,074.395 
403.246,518 
:;S6,551,828 
396,859,040 
320,030.181 
339,424..5C.O 
313,797,549 


1907 

1906 

1905 

1904 

1903 

1902 

1901 


Month  o 

December . 

513,718,505 

21,260,174 

8,2.54,593 

9.935,785 

13,491,797 

11, .567. 812 

15,450.958 


1900 22,100,751 

1899 4,981,225 

1898. 7.300,343 

1897 17,855.473 

1896 10,064,287 

1895 8,-545,804 

1894 13,486.374 

1893- 17.306.564 

1892 3,297.249 


For  the 

Th-eire  Mos. 

5227.643,208 

201,743,346 

183,080.023 

250.754,946 

152,846,335 

149,498,689 

131,549,300 

145,7.33,062 

118,113,005 

103.084.793 

137.984,004 

106,496,060 

114,021,633 

117.176.225 

77,421,273 

83.823,515 


The  monthly  output  in  each  of  the  years  1922  and  1921 
is  shown  in  the  following  table: 


192-e. 

Jaiuary Si:8,6'3  605 

February i6  416     70 

March 116  960  722 

.4pril Ij  .,85(.64l 

May K3.608  232 

June lib, 427, 650 


1921.                                                1922.  1921. 

$87,050,550  July 593.152  429  5104,584.124 

65,835.569  August 6.. 231  066  94.638,755 

51,570,797  September 9". 4  6  575  8S.656.257 

88,104,218  October 67.971.479  114.098,373 

63.442.294 1  November 41.   64  163  119.688.617 

110.632.0591  December 65.927  9,0  220.400.661 


Total SI  04). 586.612  1.208.768.274 

Average  per  month s;s6  682  -17  8100.730.689 

The  total  of  all  municipal  loans  put  out  during  the  calendar 
year  1922  was  $1,844,633,293,  including  $1,040,186,612  of 
new  issues  of  long  term  bonds  by  the  States,  counties  and 
minor  ciAal  divisions  of  the  United  States,  $436,163,938 
temporary  municipal  loans  negotiated,  $283,779,743  obhga- 
tions  of  Canada,  its  provinces  and  municipalities,  $35,7."0,000 
of  the  Government  of  the  Philippine  Islands,  $9,173,000  of 
the  Government  of  Porto  Rico,  $2,100,000  of  the  Territory  of 
Hawaii  and  $37,500,000  "general  fund"  bonds  of  New  York 
City.  In  the  following  table  we  furnish  a  comparison  of  all 
these  forms  of  securities  put  out  in  each  of  the  last  five  years: 

1922.  1921. 

$  5 

Permanent 

rns  (U.S.)1,010. 186.612  1,208  768.274 
.rTemporary 

rns  (U.S.)     436  163.938       730.596,914 
•Canadian 

)'ns(perm)    283  779.743       209,669,857 
LondsU.S. 

)"os,sessions   47,023,000         27,145,000 
\  Y.C  . pens' n 

.';s.f.tak'gs  None         51,115,500 

(M-n.td.bds. 

(N.V.C.)      37.510,000         .34.000,000 
f  k-n.fd.bds. 
(    .'Ut..Md)  None  None 

Total...  1.844.653. 293  2,210.183,045  1,474,097.978  2.017.028,101   1,484,128,105 

f  Includes  S321.497.231  temporary  securities  i.ssued  by  New  York  City  in  1922, 
f  25,908,209  In  1921.  $497,417,344  in  1920,  $375,050,900  in  1919  and  .$361,050,464 
in  1918. 

'■  Includes  an  estimated  allotment  of  Sfl.50.000,000  "Victory  Loan"  issued  during 
1919  and  $650,000,000  "Victory  Loan"  In  1918.  '  "-f 

n  Includes  temporary  loan  of  $300,000  put  out  by  the  city  of  San  Juan,  Porto  Rico, 
during  the  month  of  November. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  eustomarj'  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


1920. 
S 

1919. 

8 

1918. 

$ 

683,188,255 

691,518,914 

296,520,458 

577,512,948 

475,833,359 

438,420,581 

164,319,775 

809,175.828 

721,087,066 

16,277.000 

11.700.000 

nS0O,O00 

None 

None 

None 

32,500,000 

2S.,500.000 

27,000,000 

300,000 

300,000 

300.000 

NEWS  ITEMS. 

Iowa. — Suit  Filed  to  Test  Legality  of  Soldier  Bo?ins  Act. — 
A  suit  has  been  filed  in  the  Polk  County  District  Court  Uo 
restrain  the  Executive  Council  from  levying  the  bonus  tax 
and  the  State  Treasurer  from  issuing  $22,000,000  soldier 
bonus  bonds  as  provided  in  the  Act  approved  by  the  voters 
at  the  November  election  (V.  115,  p.  2179).  Senator  Grout, 
who  brought  the  action,  in  his  petition  charges  that  the  Act 
is  in  conflict  with  the  State  and  Federal  constitutions.  The 
sale  of  the  bonds,  which  was  to  take  place  on  Jan.  9  (V.  115, 
p.  2713),  is  apparently  halted  by  the  litigatiow.  The  Des 
Moines  "Register"  in  its  issue  of  Dec.  27  had  the  following 
to  say: 

Suit  to  restrain  State  Treasurer  W.  J.  Burbank  from  the  sale  of  the 
soldier  bonus  bonds  and  the  Executive  Council  fror.-i  levying  the  bonus  tax 
was  brought  in  the  Polk  County  District  Court  yesterday  by  Senator  Henry 
W.  Grout  of  Waterloo.  The  suit  was  filed  by  the  attorneys  of  Senator 
Grout,  the  firni  of  I'arrish,  (Johen,  Guthrie  &  Walters  of  Das  Moines. 

Attorney  Parri.sh  said  ho  would  not  ask  for  advancement  of  the  case  and 
would  not"  start  arjfumeuts  of  the  case  before  the  latter  part  of  next  week. 
With  this  delay,  tlio  ca.se  may  not  be  appealed  to  the  Supreme  Court  in 
time  to  bo  heard  at  the  .January  term  unless  a  special  date  is  set  by  the  high 
court  for  the  hoarinf?  of  the  appeal . 

In  view  of  the  importance  of  the  case,  it  is  probable  that  the  attorneys 
will  a.sk  for  a  full  bench  hoarinK,  which  would  require  a  special  date  for  this 
case,  as  the  rcKuI.ir  fiill  bench  for  the  January  term  does  not  meet  until 
April . 

The  filing  of  the  suit  will  nalurally  stop  all  bidding  for  the  bonds  andiU 
is  probable  that  the  Treasurer  will  cancoJ  the  sale  date  fixed  by  him.  It 
will  be  impossible  for  him  to  fix  a  now  date  for  soiling  until  he  learns  some- 
thing about  the  time  a  docision  may  bo  o.\pected  in  the  case.  ^ 

It  Ls  probable  that  the  ca.so  will  be  heard  by  Judge  liostor  L.  Thompson 
in  the  District  Court,  as  he  is  expected  to  assume  the  equity  division  on 
Jan.  2.  Judge  Thompson  has  declared  that  he  will  require  that  the  case 
be  fully  argued  before  he  makes  a  decision. 

The  petition  of  Senator  Grout  asks  that  the  State  Treasurer  and  the  Ex- 
ecutive (Joimcil  bo  restrained  from  carrying  out  the  provisions  of  the  bonus 
law  on  the  ground  that  it  is  void  and  unconstitutional.  Seven  grounds  are 
set  forth  by  the  plaintiff  why  the  law  should  be  declared  mvalid.  mo.st  of 
these  dealing  with  alleged  violations  of  the  State  or  Federal  constitutions,  m 
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While  the  U>s(.  suit  Is  holii:^  ItUmI  (.ho  nonus  lloani  will  cotitinuc  lis  work 
of  ijassiiiK  on  applical  Ions  of  foriuiT  soldiers,  'riic  applicalloiis  were  maili'd 
oul  (()  I/('k1oh  posts  .vi's(,ir(liiy  anil  It  Is  hi'lii-ved  thai  many  applications  will 
bo  filliid  oul  and  rclurnod  to  the  Itoard  iH'forc  the  iind  of  the  wnok. 

dim.  Marry  K.  W'ilklns,  ICxiTiitlvo  -Soi-rolary  of  tho  Hoard,  statod  yi'stcr- 
(la.v  I  hat  iioin'  of  I  hi>  applications  would  probably  \w  passed  upon  Ihls  week. 
.\  little  of  I  l\o  work  of  co|)vin;<  records  still  remains  to  be  done  an<l  wlien  this 
is  computed  (icueral  Wilkiits  e^jiecls  to  file  and  minil)er  the  first  batch  of 
applications  befor.'  pas>;ini;  ui)on  any  of  them,  lie  expressed  the  opinion 
I  hut  .")0,0l)0  of  the  applications  ma.v  \u)  pa.ssed  upon  and  I  he  warr.inis  be 
wrilten  befiiri"  an.v  of  them  are  sent  out,  as  It  Is  imi)rol>al)lt-  that  the  war- 
rants will  be  sent  to  the  soldiers  until  tho  bonds  are  .soKl  and  tlu)  money  Is 
in  the  treasury, 

• 

New  York  State. — Legislature  Convenes. — Governor' n  Ad- 
dress.— On  .ran.  o  tho  L<>^i.sIa.tnro  convonod  in  rcK'iliii"  anniiiil 
session.  SiH)rtly  after  tho  sossioii  hogan,  (lovtTiior  Smith 
addro.ssod  tho  body.  In  roadinp  tho  annual  nicssagt*  in  por- 
son,  tho  now  Stato  Exoeutive  broko  a  proooth^it  of  loiif.^  stand- 
ing. 

Tho  (^ovornoj-  in  his  address  callod  atttMition  to  tli(>  nocos- 
sity  of  o.xorcisinfi:  caro  in  tho  ox|HMidituro  of  monoy  and  quoted 
figiirtvs  furnishod  to  him  by  tho  Stato  ("omitroHor.  llo 
pointed  out  tluit  on  July  1  1922  tho  bonded  debt  of  the  Stato 
was  S2()7.(X)S, ()()(),  that  the  sinking  fund  to  take  oare  of  this 
debt  on  that  date  amounted  to  $81,171,115  21,  and  that  the 
sm-plus,  based  on  budget  estimates  July  1  1923  would  be 
about  $35,047,080  3(5,  as  against  $41, 261, 294  18  July  1  1922. 
Urging  that  ex])onses  be  kept  within  the  ineome,  ho  mentioned 
tliat  last  year  tho  L(>gislature  af)])roi)riatod  $149, 3(13, 752  <)7, 
and  that  for  tlie  year  iH'ginning  July  1  1923  requests  for  $159,- 
529,119  52  have  been  made  to  tho  Board  of  P]stimate  and 
Control,  against  which  there  would  be  an  estimated  revenue 
and  surplus  of  only  $162,002,756  79.  The  Governor  men- 
tioned that  included  in  the  proposed  budget  are  requests  for 
$6,149,039  44  to  cover  deficiencies  of  last  year,  and  he  seized 
the  o])portunitj'  to  condemn  tho  ]:)ractice  of  overdrawing 
appropriations,  and  also  expressed  the  opinion  that  the  Legis- 
lature erred  in  not  appropriating  sufficient  funds  in  cases 
where  it  could  be  easily  seen  they  would  be  necessary. 

The  Governor  emphasized  his  desire  to  have  the  Consti- 
tution amended  so  as  to  allow  to  cities  a  form  of  government 
more  independent  of  the  State.  He  also  urged  a  constitu- 
tional amendment  for  soldier  bonus,  and  asked  that  legisla- 
tion be  enacted  oxemi)ting  from  taxation  incomes  of  less  than 
$5,000  a  year. 

The  New  York  "Times"  on  Jan.  4  published  the  follow- 
ing list  of  outstanding  features  of  the  message: 

Recommendation  that  the  Legislature  provide  for  popular  initiative  as 
well  as  referendum  in  relation  to  amendments  to  the  State  Constitution. 

Ratification  of  amendments  to  the  Federal  Constitution  by  popular  vote 
mstead  of  by  vote  of  the  Legislature. 

Repeal  of  Miller  transit  le.gislation.  abolition  of  the  Transit  Commission 
and  transfer  to  municipalities  willing  to  imdertake  it  of  full  control  and 
regulation  of  all  local  public  utilities,  including  the  right  to  acquire,  own  and 
operate  transit  lines  and  other  public  utility  plants. 

Abolition  of  the  Public  Service  Commission  and  substitution  of  a  new 
commission  compose<^  of  only  three  members. 

State  development.  o%vnership  and  control  of  water  power  projects. 

Adoption  of  a  constitutional  amendment  awarding  the  fullest  measure  of 
home  rule  to  municipalities,  including  the  right  to  initiate,  formulate  and 
adopt  their  own  charters  without  reference  to  the  Legislature. 

Constitutional  amendment  to  permit  the  State  to  award  a  bonus  to  vet- 
erans of  the  World  War. 

Reconstruction,  statutory  and  constitutional,  of  the  State  Government 
m  the  interest  of  economy  and  efficiency. 

Constitutional  amendments  providmg  for  a  short  ballot,  with  Governor, 
Lieutenant  Governor  and  ComotroUer  the  only  elective  officers,  w^tb  terms 
extended  from  two  to  four  years. 

Restoration  of  the  direct  primary  method  of  making  all  nominations. 

Exemption  from  State  income  tax  of  incomes  less  than  $5,000. 

Repeal  of  motion  picture  censorship  laws. 

Repeal  of  Lusk  law  establishing  loyalty  test  of  teachers. 

Repeal  of  Lusk  law  for  licensing  and  supervision  of  private  schools  by  the 
Regents. 

Adoption  of  a  resolution  calling  on  Congress  to  legalize  traffic  in  light  wines 
and  beer  by  amendments  to  the  Volstead  Act. 

Continuation  of  the  housing  emergency  laws. 

Organization  of  a  Minimum  Wage  Commission  to  establish  a  minimum 
wage  for  women  and  minors  in  industries.    . 

Abolition  of  direct  settlements  in  compensation  cases. 

Enactment  of  a  law  limiting  the  working  hours  of  women  and  children  to 
eight  hours. 

Legislation  declaring  that  human  labor  is  not  a  commodity  and  prohibit- 
ing the  issuance  of  injunctions  in  labor  cases  without  prior  hearing  and  de- 
termination of  facts. 

Baltimore  &  Ohio  and  Chicago  Milwaukee  &  St.  Paul  RR- 
Bonds  Stricken  from  List  of  I nvestments  for  Savings  Ba?iks. — 
Attention  is  drawn  to  the  fact  that  the  State  Banking  De- 
partment, ill  preparing  the  list  of  legal  investments  for  sav- 
ings banks  as  of  Jan.  1  1923,  has  dropped  from  the  com- 
pilation the  bonds  of  the  Baltimore  &  Ohio  and  Chicago 
Milwaukee  &  St.  Paul  RR.  companies.  Neither  of  these 
companies  complies  with  the  requirements  of  the  original 
statute  of  the  payment  of  dividends  at  the  rate  of  4% 
a,nnually  on  the  stock,  but  the  bonds  have  remained  on  the 
Hst  under  an  amendment  to  the  Act  passed  at  the  time  the 
Government  took  over  the  roads  which  allowed  all  bonds 
legal  investments  at  that  time  to  continue  on  the  legal  list 
until  two  j-ears  after  the  termination  of  Government  control. 
This  period  expired  on  Feb.  28  last,  but  under  a  ruhng  of 
the  State  Attorney-General  the  bonds  were  retained  on  the 
hst  of  legal  investments  for  the  remainder  of  the  year  1922. 
See  V.  115,  p.  207. 

Ohio. — Legislature  Convenes. — The  General  Assembly 
convened  in  regular  session  on  Jan.  2.  Action  was  imme- 
diately taken  on  the  recommendation  of  retiring  Governor 
Da\is  that  several  direct  State  tax  levies  be  abolished.  Be- 
fore evening  both  branches  had  passed  a  bill  removing  a 
.15-mill  leA^^  for  weak  school  districts  and  a  .5  mill  le\-y  for 
road  work,  which  have  liettod  in  the  aggregate  over  $6,500,- 
000  annually. 

Rhode  Island. — Legislature  Convenes. — The  General  As- 
sembly met  in  regular  session  on  Jan.  2. 
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BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ACADIA  PARI.SH  ROAD  DISIRICT  (P.  O.  Crowlryj,  Ln.      nosn 
(>l-'l''i:i;i \(: .      Ituls  win  be  n celviMl  uniil  10  .1 .  m   .I.ni.  :;.■{  by  .1.  G.  MiilW-nkn 
President   of  Ihe   I'ojicc  .liiry.  lor  the  following  li',    road  honds- 
.S;.','')l),OI)()  KIrst  Ward   .Snbroad    District  No.  3  bonds.      D.ile  .Ian     I    HC'J 
One   serially    from    1(121    to    lim2.    Incl.     A   ocrllfierl    chiw-Ji    for 
•5(>.i;.'>0  re<iuln^d. 
21.'.').0()l)  lio.id  Distriit  Xo.  .'Jbonds.      Dato.Ian.  1  lO'J.'J.      A  cnrtlflwl  check 
for  .S.I.IlL'.'i  re<iulred.      IJiie  serially  from  M)2'l  to  V.)r>2.  \ni\\in\vv 
(),'5,000  Road  District  No.  (>  bonds.     Datu  Jan.  1  1921 .     A  certlflofl  chock 

for  .'$l,(i2.5  riHiulred. 
Ii;f crest    .1.   .VV    .1 

ADKIN  CREEK   ROAD   DISTRICT,    McDowell   County,    W.   Vn,— 

ll(>\l>  OFFEIUNC  According  to  I  lii^  "  .M.-imifiictiircrN  Uccor(l"or  i)eo  23 
tho  County  (lominissloncrs  (I"  ()  Welch)  will  recoive  bids  until  to-day 
(Jan.  C)  for  .$290, 000  0%  road  bonds. 

AKRON,  Summit  County,  O\\io.-  HON  I)  OhiEltl  NO. — V.  A.  f'ar- 
mclee,  Direi-loi  of  l''inanci'.  will  receive  bids  until  12  m.  .Ian.  22  for  tho 
purchase  at  not  less  than  p.ir  and  interest  of  the  followInK  coupon  (with 
piivilege  of  registration)  bonds,  Issued  under  authority  of  Hecllon  3939 
Gen.  Code. 

$1,200,000  4  54  7o  trunk    sewer     bonds.     DiMiom.     $1,000.     Duo    $.50,000 
yearly  on  Oct.   1   from   1021   to  19-17,  inclusive. 
25,000  4%%  municipal    building    bonds,      Denom.    .SI. 000   and    %r,00. 
Due  yearly  on  Oct.   I   as  follows:  SL.WO  192-1  and   192.0 
and  $1,000  192(>  to  1917,  Inclusive. 
315,000  5%       stri-.ot      improvement      bonds.      Denom,      $1,000,      Due 

.$35,000  yearly  on  Oct.  1  from  192-1  to  1931.  inclusive. 
700.000  4  ?i%  sewage  bonds.      Denom.  $1,000.      Due  yearly  on  Oct.  1 
as  follows:   .$30,000  1921,  .$29,000  1925  to  19.30.  inclusive: 
$30,000  1931.  .$29,000  1932  to  193H.  inc|.;  .$,30,000  1939: 
$29,000  1910  to  19-1(>,  in«-l.,  and  .$30,000  1947. 
250,0C0  AH%  viaduct  bonds.     D(>nom.  $1,000.     Due  yearly  on  Oct.  1 
as  follows:     $10,000  1924  to  1937,  inclusive,  and  $1 1 ,000 
1938  to  1947,  inclusive. 
Date  Fob.  1  1923.     I'rin.  and  .semi-ann.  int.  (A.  &  O.),  payable  at  tho 
National  Park  Bank.  New  York,  in  lawful  money  of  tho  U.  .s".     Certified 
check  for  2%  of  amount  bid  for.  payable  to  the  Director  of  Kinanco  required. 
Uonds  to  be  delivered  to  purchaser  in  Akron.     Purchaser  to  pay  for  legal 
opinion. 

ALBANY,  N.  Y.—BOND  OFFERING.— Sea.lcd  propo.sals  will  be  received 
by  Thomas  Fitzgerald.  City  Comi)troller.  until   11   a.  in.  Jan.  10  for  all 
or  any  part  of  the  following  two  is.sues  of  coupon  bonds: 
$1,560,000  .school   bonds.     Those  bonds  comprise  five  separate   is-sues  of 

bonds,  issued  for  tho  construction  of  school  buildings  and  the 

acquisition  of  lands  therefor.     Due  $39,000  yearly  on  Jan.  1  in 

each  of  the  years  1924  to  1903.  inclusive. 
300,000  municipal  building  bonds  i.s.sued  for  construction   of  a  police 

court  and  police  station.     Due  $7,500  yearly,  on  Jan.  1  from 

1924  to  1933,  inclusive. 
These  bonds  will  bear  interest  at  the  rate  of  414%  or  at  any  les.ser  rate 
which  is  a  multiple  of  '.^  of  1%,  tho  rate  to  be  named  by  bidder.  Date 
Jan.  1  1923.  Princip.-il  and  semi-annual  interest  (.1.  &  J.)  are  payable  in 
gold  coin  of  the  United  States  at  the  present  standard  of  weight  and  f  inene&s 
at  the  Bank  of  America  in  Now  York.  Certified  chock  for  2%  of  bid 
required.  No  bid  for  le.ss  than  par  and  accrued  interest  considrred.  The 
purchaser  will  be  furnished  with  the  legal  opinion  of  Gilbert  V.  .Schenck, 
Corporation  Counsel  of  Albany,  and  with  that  of  Reed.  Dougherty  &  Hoyt, 
attorneys  of  New  York. 

BOND  SALE. — An  issue  of  $10,000  4'A%  1-5-year  serial  bonds  was 
recently  awarded  to  the  Sinking  Fund  Commis.sion  at  par.     Int.  J.  &  D. 

ALBION,  Calhoun  County,  Mich.— BONDS  VOTED.— The  issue  o' 
$50,000  city  hospital  bonds  submitted  to  a  vote  on  Dec. 28— V.l  15, p. 2710  — 
carried  by  a  vote  of  1,082  "for"  to  285  "against:"  a  three-fifths  vote  being 
required  for  approval.  It  is  further  reported  th^t  it  is  expected  that  all 
of  the  bonds,  which  will  bear  4Vz%,  will  be  purchased  by  local  people, 
$40,000  having  been  already  applied  for. 

ALFRED,  A!lei.hany  County,  N.  Y.-p-BOiVD  OFFERING— W.  H. 
Thomas,  Village  Clerk,  will  receive  sealed  bids  until  7  p  m  Jan  10  for  an 
issue  of  SlOvOOO  5%  street  impt.  bonds,  according  to  reports  Denom. 
.$500.  Date  July  1  1922.  Due  $1,000  yearly  on  July  1  from  1923  to  1932, 
incl.  Int.  J.  &  J.  Cert,  check  for  5%  of  bid,  payable  to  the  Village  Clerk, 
required, 

BAY  CITY,  Bay  County,  Mich.— BOND  SALE— A  block  of  $30,000 
water  bonds  was  recently  sold  to  the  Sinking  Fund, 

BEDFORD,  Cuyahoira  County,  Ohio.— BOA'D  SALE.— On  Dec.  21 
tho  following  3  is.sues  of  5>^%  bonds,  aggregating  $31,681  66.  which  were 
offered  on  that  date  V.  1 15.  p.  2818 — were  awarded  to  Seasongood  &  Mayer 
of  Cincinnati,  for  $32,074  66  (101.24)  and  int..  a  basis  of  about  5,26%: 
$10,958  29  Logan  Ave.   special  assessment  impt.   bonds.     Due  yearly  on 
Dec.  1  as  follows:     $1 ,000,  1924  and  1925:  $1  ..500.  1926:  $1,000, 
1927:  $1,500,   1928:  $1,000,   1929;  $1,500,   1930;  $1,000,   1931, 
and  $1,458  29.  1932. 
16,582  49  Powers  Road  impt.  bonds.     Due  yearlv  on  Dec.  1  as  follows: 
$1,582  49.  1924:  $2,000,   1925:  $1..500,  1926;  $2,000.  1927  and 
1928;  $1,500,  1929,  and  $2,000,  1930.  1931  and  1932. 
4,140  88  Blaine  Ave.  water  bonds.     Due  yearly  on  Dec.    1  as  follows: 

$468  88,  1924.  and  .$460,  1925  to  1932,  inclusive. 
Date  Dec.  1   1922.     Int.  J.  &  D. 

BELLE  VALLEY  SCHOOL  DISTRICT  (P.  O.  Belle  Vallev),  Noble 
County,  Ohio. — BOXD  SALE. — The  .$75,000  53-2  Sc  school  building  bonds 
which  were  offered  for  sale  on  Aug.  25 — V.  11.5.  p.  783 — were  awarded  to 
L.  R.  Bollinger  &  Co.  of  Cincmnati,  for  $78,757  50  (105.01)  and  interest, 
a  basis  of  about  4.93%.  Date  Aug.  1  1922.  Due  on  Sept.  1  as  follows: 
$3,000  1924,  1926,  1928  and  1930,  and  $3,500  1923,  1925.  1927,  1929 
and  1931  to  1944.  mclusive. 

BOWDLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  9  (P.  O.  Bow- 
die),  Edmunds  County,  So.  Dak. — BONDS  VOTED. — At  the  election 
held  on  Dec,  19 — V.  115.  p.  2498 — the  $15,000  school  bonds  were  voted  by 
a  count  of  53  to  8. 

BROCKTON,  Plymouth  County,  Mass.— L0.4A'  OFFERING —Bids 
will  be  received  by  Calvin  R.  Barrett,  City  Treasurer,  until  noon  Jan.  8 
for  the  purchase  at  discount  of  a  temporary  loan  of  $200,000,  dated  Jan.  9, 
and  maturing  Oct.  25  1923. 

BUFFALO,  N.  Y. — BON^D  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Jan.  10  by  Ross  Graves.  Commissioner  of  Finance  and 
Accounts,  for  $200,000  4%  registered  harbor  impt.  bonds.  Denom.  $1 ,000. 
Date  Jan.  2  1923.  Prin.  and  sen;i-ann.  int.  (J.  &  J.)  payable  at  the  office 
of  the  Commissioner  of  Finance  and  Accounts  or  at  the  Hanover  National 
Bank,  N.  Y.  Due  $10,000  yearly  on  Jan.  2  from  1924  to  1943  incl.  Cert, 
check  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  tho  above  official, 
required.     Legality  approved  by  Caldwell  &  Ra\miond  of  New  York. 

BUFFALO,  N.  Y. — BOND  SALE. — During  the  month  of  December 
$13,654  61  local  work  bonds  were  awarded  to  the  sinking  fimd.  Date 
Dec.  15  1922.     Due  Dec.  15  1923. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May),  N.  J.— BOND  OFFERING.^ 

Irving  Fitch,  Clerk.  Board  of  Chosen  Freeholders,  will  receive  sealed  bids 
until  12  m.  Jan.  17  for  the  following  2  issues  of  5%  bonds: 
$180,000    Grassy   Sound   Channel    Bridge  bonds,      Denom.   51,000.     Due 
$6,000  on  Dec.  15  from  1923  to  1952.  inclusive. 
23,000    Beach   Avenue  Pavement  bonds.     Denom.   S500,     Due  $1,000 

on  Dec.  15  from  1923  to  1936.  inclusive. 
A  cert,  check  for  2';c  of  bid.  required.      Legal  opinion  of  Caldwell  and 
Raymond,  Attorneys,  of  New  York,  furnished  the  successful  bidder. 

CARRICK   SCHOOL   DISTRICT,   Allegheny   County,    Pa.— BOND 

OFFERING. — Proposals  for  the  purchase  of  the  S42.5  000  4  H  %  coupon 
(reglsterable  as  to  principal)  high  and  grade  school  bonds  voted  on 
Nov.  7(V.  115,  p.  2180)  will  he  received  by  J.  H.  Koch,  Secretary 
(P.  O.  1703  Hays  Ave.,  Carrick),  until  4  p.  m.  .Ian.  22.  Denom.  $1,000. 
Date  Dec.  15  1922.  Int.  J.  &  D.  15.  Due  on  Dec.  15  as  follows:  .$70,000 
in  each  of  the  years  1927,  1932.  1937,  1942  and  1947.  and  $75,000,  19.52. 
Cert,  check  for  $5,000.  payable  to  Carrick  School  District,  required.  It  is 
said  that  these  bonds  are  free  from  all  taxes  levied  pursuant  to  the  laws  of 
Pennsylvania.     Purchaser  to  pay  accrued  interest.     Legal  opinion  of  Burg- 
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win,  Scully  &  Burgwin  a.s  to  the  leaality  of  the  bonds  will  be  furnished  to 
the  purchiiser. 

CHICAGO  SANITARY  DISTRICT  (P.  O.  Chicago),  Cook  County, 
HI. — BOND  SALE  — The  S3.000,OCO  4%  bonds.  offer(xl  on  Jan.  4  (V.  115. 
p.  2819)  were  awarded  to  a  syndicate  composed  of  the  First  Trust  &  Savings 
Bank.  Merchants  Loan  &  Trust  Co  .  Continental  &  Coramercial  Trust  & 
Savings  Bank,  Illinois  Trust  &  Savings  Bank  and  the  National  City  Co  , 
all  of  Chicago,  on  its  bid  of  $2,942,376.  equal  to  98. 0792 — a  basis  of  about 
4  22%.  Denom.  $1,000  Date  Jan.  1  1923.  Principal  and  semi-annual 
Intexest  (J.  &  J  )  payable  at  the  District  Treasurer's  office  in  lawful  money 
of  the  United  States  Due  yearly  on  Jan.  1  as  follows:  S158.000,  192,5  to 
1942.  inclusive,  and  5156,000,  1943  (average  life  about  11  years).  The 
bonds  are  offered  to  investors  at  prices  ranging  from  99,''$Cc  to  99%,  to 
yield  from  i  2!)%  to  4  07%,  according  to  maturity. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago) ,  Cook  Coun- 
ty, WX.—BOND  OFFERING — Sealed  proposals  will  be  received  by  J.  P 
Neil.  Secretary  of  the  South  Park  CommLssioners.  imtil  12  m.  Jan  17,  for 
the  purchase  of  .?2, 500, 000  4%  serial  Lake  Front  Exten.sion  bonds,  "Fourth 
Issue."     Date  Feb    1  1923       Due  .5125,000  yearly  on  Feb.  1  for  20  years 
Cert,  check  or  currency  for  $50,000,  required. 

CHICO,  Butte  County,  Calif. — BOND  ELECTION. — An  election  will 
be  held  on  Jan.  16  to  vote  on  the  question  of  issuing  .5475,000  water  plant 
purchase   bonds. 

CHICOPEE,  Hampden  County,  Mass.— L0.4.Y  OFFERING —'LouK 
M  Dufault,  City  I'reasurer.  will  receive  bids  until  12  m.  Jan.  8  for  the 
purcha.se  at  discount  of  a  temporary  loan  of  $300,000  These  notes  mature 
Nov.  12  1923.  They  will  be  engraved  under  the  supervision  of  the  Old 
Colon  J'  Trust  Co  .  Boston  The  Old  Colony  Trust  Co  will  guarantee  the 
signatures  and  will  certify  that  the  notes  are  issued  by  ^^^tue  ai'.d  in  pur- 
suance of  an  order  of  the  Board  of  Aldermen,  the  validity  of  which  order 
has  been  approved  oy  Storey,  Thorndike.  Palmer  &  Dodge,  of  Boston. 
The  legal  papers  incident  to  this  issue  will  be  filed  with  the  Old  Colony 
Trust  Co  ,  where  they  may  be  inspected 

CLIFFSIDE  PARK,  Bergen  County,  N.  3.— BOND  OFFERING  — 
John  C.  Cadien,  Maj'or,  will  receive  proposals  until  8  p  m.  Jan  22  for  the 
purchase  at  not  less  than  par  and  interest  of  the  following  two  issues  of 
coupon  (with  pri-silege  of  registration  as  to  principal  and  interest,  or 
principal  only)  bonds,  to  bear  414%,  4M  %  or  5%,  no  more  bonds  of  either 
issue  to  be  awarded  than  \vill  produce  a  premium  of  51,000  over  the  amount 
offered: 

$119,000  public  improvement  bonds.  Due  yearlj-  on  Jan.  1  as  follows 
.57.000,  1925.  1926  and  1927:  $9,000,  1928  and  1929;  and  $10,000, 
1930  to  1937,  inclusive. 

88,000  assessment  bonds      Due  yearly  on  Jan.    1   as  follows:   $8,000, 
1925  to  1929.  inclusive,  and  $12,000.  1930  to  1934.  inclusive. 

Denom.  $1,000.  Date  Jan  1  1923.  Principal  and  semi-annual  interest 
(J.  &  J  )  payable  at  the  Ciiffside  Park  National  Bank,  in  United  States 
gold  coin  of  the  present  standard  of  weight  and  fineness.  Certified  check 
on  an  incorporated  bank  or  tru.st  company,  for  2%  of  amount  of  bonds 
bid  for,  payable  to  the  Boroush  Collector,  required.  Bonds  will  be  pre- 
pared under  supervision  of  the  U.S.  Mtge  &  Trust  Co. ,  New  York;  legalitj^ 
approved  by  Reed,  Dougherty  &  Hoyt,  New  York. 

COEYMANS,  Albany  County,  N,  Y.—BOND  SALE —The  First  Na- 
tional Bank  of  Coeymans.  was  awarded  an  issue  of  $20,000  5%  bridge 
bonds  at  par  Denom  $1,000  Due  $1,000  annually  on  Feb.  1.  Int. 
annually  on  Feb    1. 

COLFAX   COUNTY  SCHOOL   DISTRICT  NO.   25   fP.   O.    Raton!, 

New  Mex.^BIDS  REJECTED. — AH  bids  received  for  the  $5,000  6%  10-year 
school  bldg.  bonds  offered  on  Dec.  29 — V.  115,  p.  2603 — were  rejected. 
The  bonds  may  be  sold  to  the  contractor. 

COLORADO  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Columbus), 
Tex. — BOND  ELECTION. — An  election  to  vote  on  the  question  of  issuing 
$100,000  road  district  bonds  will  be  held  on  Jan.  27. 

COLUMBIANA,  Columbiana  County,  Ohio. — BOND  OFFERING. — 
Alfred  Barrow,  Village  Clerk,  will  receive  bids  until  12  m.  Jan.  19  for  the 
purchase  at  not  less  than  par  and  interest  of  the  follo\ving  two  issues  of 
5%  .street  improvement  bonds,  issued  under  Section  3914  Gen.  Code: 
.$21,330  96  Elm  Street  bonds.  Denoms.  $370  11  aud  $.500.  Due  $2,370  11 
yearly  on  Nov.  15  from  1923  to  1931.  inclusive. 
11,55439  Union     Street     bonds.     Denoms.     $283  93     and     .$500.     Due 

$1,283  93  yearly  on  Nov.  15  from  1923  to  1931.  inclusive. 
Dat*  Nov.  15  1922.     Int.  .seml-ann.     Certified  check  for  1%  of  amount 
of  bonds  bid  for,  payable  to  the  Village  Treasurer  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award. 

COTTON  VALLEY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Minden), 
Webster  Parish,  La. — CORRECTION — The  following  letter  from  the 
Marine  Bank  &  Trust  Co.  of  New  Orleans  is  self-explanatory: 

"Referring  to  the  following,  which  appeared  in  your  weekly  'Chronicle,' 
issue  of  December  23rd,  under  the  caption,  'Bond  Proposals  and  Negotia- 
tions," page  2819: 

"COTTON  VALLEY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Minden), 
Webster  Parish,  La. — BOND  SALE  NOT  COMPLETED — The  sale  of 
the  $60,000  6%  school  bonds  to  Sutherlin,  Barry  &  Co.,  Inc.,  of  New  Or- 
leans, at  107  26— a  basis  of  about  5. 05% — on  July  10  (V  115,  p.  4,58),  was 
never  completed  The  bonds  were  re-offered  on  Oct  10  and  sold  to  the 
Marine  Bank  &  Trust  Co.  and  the  Whitney-Central  Trust  Co.,  both  of 
New  Orleans,  as  stated  in  V.  115,  p.  2402  ' 

"We  wish  to  correct  your  records  on  this  matter  in  justice  to  the  local  firm, 
Sutherlin.  Barry  &  Co  ,  Inc.,  as  this  firm  was  never  awarded  the  above- 
mentioned  bonds  The.se  bonds  were  originally  av  arded  to  us,  and  we  have 
since  taken  them  up  and  paid  the  I'arLsh  at  a  price  of  par  and  a  premium 
of  $1,655  00  for  the  same. 

"We  trust  that  you  will  correct  your  records  accordingly." 

In  reply  to  the  foregoing,  we  desire  to  say  that  the  mistake  referred  to 
was  not  of  our  own  making,  biit  was  due  to  an  erroneous  report  furni.shed 
to  us  last  July  by  one  of  th(!  officials  of  the  district. 

CRAIG,  Burt  County,  Nebr. — BOND  SALE. — We  are  advised  bv  R. 
F.  Whiting,  Village  t-lerk,  that  an  issue  of  $22,500  funding  bonds  recently 
authorized,  has  been  sold. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  SALE— The 
Fletcher  H.nings  &  Trust  Co  of  Indianapolis,  has  been  awarded  the  issue 
of  $20,800  5%  O  M  Vance  ct  al.,  Washington  Township  road  bonds, 
offered  on  Dec.  28  ("V  .  115,  p  2711),  for  a  premium  of  $243.36,  equal  to 
101  17.  a  basis  of  about  4  77%  Date  Dec.  15  1922  Due  $1,040  each  6 
months  from  May  15  1924  to  Nov    15  1933,  incl.     Other  bidders  were: 

Thos.  D    Shccrin  &Co  ,  Indlanpolls .$21,042  ,50 

Bank  of  Investment  CJo,  Indianapolis 21,010  00 

First  National  Bank  of  Fort  Wayne,  Ind 20,953  00 

DENTON,  Denton  County,  Tex.— ROAD  ELECTION  INDEFINITE- 
LY POSTPONED. — The  ciloetion  which  was  scheduled  to  take  place  on 
Jan.  13 — V.  115,  p.  2711 — to  vote  on  the  question  of  issuing  $65,000  .school 
bldg.  bonds  has  been  indefinitely  postponed. 

DETROIT,  Mich. — BIDS. — A  sjTidicate  composed  of  the  National  City 
Co.,  Harris,  Forbes  &  Co.,  Bankers  Trust  Co.  of  New  York,  First  National 
Co..  Keano.  Higbie  &  (;o.  and  the  Detroit  Trust  Co.,  of  Detroit,  was  the 
highest  bidder  at  100.307  for  the  follf)Wing  coupon  or  registered  bonds, 
aggregating  $20,163,000: 

$2,000,000  4M%)  waUir  mpply  bonds.     Date  June  1  1922.     Due  $200,000 

yearly  on  Juno  1  from  1931  to  1940.  inclusive. 

2.665,000  4K%  sower  bonds.     Date  ,lune  1  1922.     Due  yearly  on  ,Iune  1 

as  follows:  $26(),000,  1928  to  1032,  inclusive,  and  $267,000,  1933 

to  1937,  inclusive. 

1.330,000  4K  %,  strcoL  railway  bonds.     Date  June  1  1922.     Due  $133,000 

yearly  on  June  1  from  1932  to  1941.  inclusive. 
1,950,000  4M%  street  railway  bonds.     Date  June  1    1922.     Due  yearly 
on  .June  1  as  follows:  $,500,000,   1933  to   1935.  inclusive,  and 
$450,000,   1930. 
5,520,000  4H%   public  improvement  bonds.     Date  Jan.    1    1923.     Due 

$184.0(50  yearly  on  Jan.  1  from  1921  to  19.53.  i.iclusive. . 
3,230,000  4H%  water  supply  bonds.      Dat«  .Ian.  I   1923.      Due  yearly  on 
Jan.  1  as  follows:  $107,000.  1924  to  1933.  inclu.'-ive,  and  $108,000. 
1934  to  1953,  iiKlusivc. 
1 .368.000  4K'  %  lighting  bonds.     Date  Jan.  1  1923.     Due  yearly  on  .Ian.  1 
as  follows:  $68,000,  1940;  and  $100,000,  1941  to  19.53,  inclusive 


2,100,000  4! 


Bollo    Jslo    Bridge    bonds.     Date    Jan.     J     1923.     Duo 


$100,000  yearly  on  Jan.   I  from  19.33  to  19.53.  inclusive. 
Denom.  Sl.OOO.     lYincipal  and  Komi-annual  interest  payable  in  lawful 
money  of  the  United  States  at  the  current  official  bauk  of  the  City  of 


Detroit,  in  New  York,  or  at  the  Citv  Treasurer's  office.  Other  bidders: 
Guaranty  Co.  of  New  York,  the  First  National  Bank  of  New  York,  and 

Estabrook  &  Co.,  100.08. 
Kuhn.  Loeb  &  Co..  Blau-  &  Co.  and  Hallgarten  &  Co.  who  offered  a  pr&- 

mium  of  $218,000  for  $16,000,000  bonds. 
Award  has  not  yet  been  made  because  of  a  technicality  in  the  hiehest  bid . 
TEMPORARY  LOAN  NEGOTIATED. — Reports  state  that  a  temporary- 
loan  of  $15,000,000  to  retire  general  city  bonds  was  negotiated  bv  Henry  J. 
Steffens.  Jr.,  City  Comptroller.  The  report  also  states  that  ".such  a  favor- 
able rate  was  obtained  that  a  saving  of  510.000  in  interest  will  be  effected 
in  comparison  with  the  rates  of  the  bonds  to  be  retired  during  the  sLxty 
days  the  loan  runs." 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Allen),   Nebr.— 

BOND  ELECTION. — An  election  will  be  held  on  Jan.  9  to  vote  on  the  ques- 
tion of  issuing  $23,600  5H%  school  bonds.  J.  R.  Graham.  Director. 
Board  of  Education. 

DOLGEVILLE,  Herkimer  County,  N.  Y.— BONDS  DEFEATED —A{ 
an  election  held  on  Dec.  20  the  proposition  of  Ls.suing  $14,000  street  impt 
bonds  was  defeated,  the  vote  being  96  "for"  to  105  "against". 

DOUGLAS,  Converse  County,  Wyo. — BOND  SALE. — The  State  of 
Wyoming  has  purchased  an  issue  of  $39,500  5%  water-works  refunding 
bonds. 

DUBUQUE,  Dubuque  County,  Iowa. — BOND  OFFERIN^G. — Sealed 
bids  vnU  he  received  until  2  p.  m.  Jan.  5  bv  John  Stuber.  Citv  Clerk,  for 
$100,000  4J^%  sewer  bonds.  Date  Jan.  1  1923.  Due  $25,000  yearly  on 
Jan.  1  from  1939  to  1942.  inclusive.  The  city  will  fimiish  the  approving 
opinion  of  Chapman,  Cutler  &  Parker  of  Chicago.  A  certified  check  for 
.$3,000  required. 

ELGIN,   Chautaugua   County,   Kans.^BOA'D   .SALE —The  $50,000 
5%  pa%ing  bonds  registered  by  the  State  Auditor  of  Kansas,  on  Nov  22 — V 
115,   p    2604 — were  purchased  bv  the  Brown-Crummer  Co.   of  Wichita, 
at  par.     Denom.  $500  and  $1,000.     Date  June  1  1922.     Int.  J  -J.     Due 
July  1   1942. 

ENDICOTT,  Broome  County,  N.  Y.—BOND  SALE — The  two  issues 
of  4J^%  bonds,  offered  on  Jan.  2  (V.  115,  p.  2929),  were  awarded  to  Farson. 
Son  &  Co  ,  of  New  York,  as  follows: 

535,000  sewer  bonds  for  101. 169,  a  basis  of  about  4  36%.     Denom.  $1,750 

Due  51,750  yearly  on  Dec.  31  from  1923  to  1942.  inclusive 

30.000  paving  bonds  for  100  736.  a  basisof  about  4  38%       Denom.  $2,000. 

Due  $2,000  yearly  on  Dec.  31  from  1923  to  1937,  inclusive 

Date  Jan.  1  1923.     Principal  and  .semi-annual  interest  (J.  &  J.)  payable 

at  the  Farmers  National  Bank.  Union,  in  New  York  exchange 

EVERETT,  Snohomish  County,  Wash,— BOA'D  OFFERING —Bids 
will  be  received  until  Jan.  18  for  $350,000  reservoir  bonds  by  the  City  of 

Everett. 

FAIRFAX  COUNTY  (P.  O,  Fairfax),  Va.— BO.VDS  OFFERED —Bids 

were  received  for  3  issues  of  bonds  of  Fallschurch.  Providence  and  Dranes- 
ville  Road  District,  aggregating  $510,000  until  12  m.  Jan  5  by  F.  W.  Rich- 
ardson, Clerk,  Board  of  Supervisors.  A  like  amount  of  bonds  was  offered 
on  Dec.  6  — V.  115,  p.  2500. 

FISHER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  33,  Texas.— 

BOND  S.\LE— The  55.000  5%  school  bonds  registered  by  the  State  Comp- 
troller of  Texas,  on  Dec.  8 — V.  115.  p   2712 — were  disposed  of  at  92 

FLORENCE  COUNTY  (P.  O.  Florence),  So.  Caro.— BOA'DS  OFF- 
ERED BY  BANKERS— Ke:iTie.  Higbie  &  Co.  of  New  York,  are  offering 
to  investors  at  prices  to  yield  4.75%.  an  issue  of  5317,000  53-<%  coupon 
(with  privilege  of  registration)  funding  bonds.  Denom  $1.000.  Date 
Dec.  1  1922.  Prin.  and  semi-ann.  int  (J. -J),  payable  in  N.  Y.  City.  Due 
Dec     1    1962. 

FOREST  CITY,  Rutherford  County,  No.  Caro.— BOiVD  OFFERING. 

■ — Sealed  proposals  will  be  received  until  2  p.  m.  Jan.  9  by  A.  C.  Keeter. 
To%vii  Clerk,  for  $50,000  6%  school  bonds.  Denom.  $1,000.  Date  July 
1  1922.  Prin.  and  semi-ann.  int.  payable  at  the  National  Bank  of  Com- 
merce. N.  Y.  City.  Due  on  July  1  as  follows:  $1,000,  1925  to  1930,  incl.: 
$2,000,  1931  to  1952,  incl.  A  cert,  check  upon  an  incorporated  bank  or 
trust  company  for  2%  of  amount  bid  for.  required.  The  .succes.sful  bidder 
will  be  furnished  with  the  opinion  of  Storey.  Thorndike,  Pahner  &  Dodge 
Boston,  and  Quinn,  Hamuck  &  Harris  of  Rutherfordton ,  that  the  bonds 
are  valid  and  binding  obligations  of  the  Town  of  Forest  City.  The  town 
will  furnish  free  of  cost  the  bonds  forms. 

GENEVA  SCHOOL  DISTRICT   (P.   O.   Geneva),   Ontario  County, 

N.  Y. — BONDS  VOTED. — C.  W.  Rice.  President  of  the  Board  of  Educa- 
tion, informs  us  that  at  an  election  held  on  Dec.  82,  an  issue  of  5500,000 
high  school  building  bonds  was  voted.  The  official  vote,  accordmg  to  Mr. 
Rice,  was  1,035  "for"  to  60  "agamst." 

GOLDEN  CITY  SCHOOL  DISTRICT  (P.  O.  Golden  City),  Barton 
County,  Mo. — BONDS  VOTED. — By  a  vote  of  20  to  1  an  issue  of  531,000 
school    bldg  bonds  was  voted. 

GONZALES,     Gonzales     County,      Texas. — BONDS     VOTED. — The 

proposition  to  issue  525,000  funding  street  impt.  bonds,  submitted  to  a 
vote  of  the  people  on  Dec.  5 — ^V.  115.  p.  2403 — carried  by  a  vote  of  97  to  53- 

GRATIOT  COUNTY  (P.  O.  Ithaca),  Mich.— BOA'D  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Jan.  11  by  Ezra  R.  Laycock.  County 
Drain  Conxmi.ssioner,  for  the  piu-chase  at  not  less  than  par  and  interest,  of 
$52,000  5^%  Drain  No.  18  bonds.  Denom.  $1,000.  Date  Dec.  22 
1922.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's  office. 
Due  $10,000  April  1  1925;  $14,000,  .\pril  1  1926,  1927  and  1928.  Certified 
check  for  $2,600,  paable  to  the  County  Drain  Commissioner,  required. 

GREECE,  Monroe  County,  N.  Y. — BOND  SALE. — Myron  W.  Greene 
of  Rochester,  was  awarded  an  issue  of  $24,000  6%  bonds.  Due  $2,000  on 
April  1  from  1926  to  1937,  inclusive. 

GULFPORT,  Harrison  County,  Miss.— BOA'D  ELECTION.— An 
election  will  be  held  to  vote  on  the  question  of  i.ssuing  $175,000  .school 
bonds  on  Jan.  11. 

HAC[KENSACIK,  Bergen  County,  N.  J.  BOND  SALE.  On  Jan.  2 
Eldredge  &  Co.  of  New  \ork  were  awarded  the  issue  of  4H%  coupon  or 
registered  .sewer  bonds  on  their  bid  of  5500, 8S0  for  $490,000  bonds,  equal 
to  102.22,  a  basis  of  about  4.33%.  Date  Jan.  1  1923.  Due  yearly  on 
.Ian.  1  as  follows:  $13,000.  1924  to  1959,  incl.;  $12,000,  1960.  and  510.000. 
1961  (average  matiu'ity  about  19  1-3  years).  The  date  originall.v  proposed 
for  the  offering  of  the  above  bonds  was  Jan.  8  (see  V.  115,  p.  2820).  This 
date,  however,  was  later  changed  by  the  cit.v  to  Jan.  2. 

HADDON  HEIGHTS,  Camden  County,  N.  J.— BOND  SALE.— The 
lladdon  Heights  National  Bank  was  awarded,  at  par,  the  following  2  issues 
of  5%c  bonds  that  were  offered  on  ,Ian.  2  (V.  1 15,  p.  2712) : 
$8,000   street    and    drainage  bonds.     Due  yearly  on  Feb.   1  from  1925  to 

1940.  inclusive. 
23,000   sewer  impt.  bonds.     Due  yearly  on  Feb.  1  as  follows:     $500.  1925 
to  1954,  incl.,  and  51,000,  1955  to  1962,  inclusive. 
Date  Feb.  1  1923. 

HADDON  HEIGHTS  SCHOOL  DISTRICT  (P.  O.  Haddon  Heights), 
Camden  County,  N.  J.— BOND  SALE. — The  i.ssue  of  5%  (registered 
or  coupon  or  botii)  school  bonds,  offered  on  Dec.  29 — V.  115.  p.  2820 — 
was  awarded  to  the  lladdon  Heights  National  Bank,  which  submitted  a 
bid  of  $300,605  80  for  $287,000.  equal  to  104.763,  a  basLs  of  .about  4.64%. 
Dat(^  Dec.  1  1922.  Due  vearlv  on  D(>c.  1  as  follows:  $7,000  from  1924 
to  1935;  $8,000  from  1936  to  1960,  aud  $3,000  in  1961.     Other  bidders  were: 

Amt.  of  Bonds 

Name —  Price  Bid.  Bid  For. 

Outwater  &  Wells.  Jersey  City . $300. 100  00  $296,000 

Freeman  &  Co.,  Philadelphia ,300.127  60  292,000 

B.  J.  Van  Ingen  &  Co..  New  York.. 300.X.50  00  297,000 

R.  M.  Grant  &  Co..  New  York... 300.235  00  294.000 

Mctzler  &  Co.,  Now  York ;«)0.177  77  294.000 

H.  L.  Allen  &  Co.,  New  York 300.3,56  10  297,000 

Union  National  Corp.,  New  York 300,325  00  298,000 

Geo.  B.  Gibbons  &  Co.,  New  York 300,839  00  294,000 

HALL  COUNTY  (P.  O.  Memphis),  Tex.—WARRy\NT  S.ILE.— We 
are  advised  by  J.  L.  Arlitt  of  Austin,  that  he  recontly.jiurcha.scd  $30,000  6% 
paving  warrants.  Denom.  $500.  Date  Sept.  11  1922.  Prin.  and  semi- 
ann.  int.  (F.-A.  15).  payable  at  the  Chase  National  Bank.  N.  Y.  City. 
Due  on  Feb.  15  as  follows:  $2,000,  1923;  $2. ,500,  1924  to  1927,  incl.; 
$3,000.  1928  and  1929;  .13, .500.  1930  and  19JJ1.  and  $2,500.  1932  and  1933. 
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HAVRE  DE  GRACE,  Harford  County,  Md.  liOXI)  KLKCTWN.— 
It  Is  reported  (hut.  an  oloctlon  will  lie  held  on  .Inn.  !.">  to  vote  on  the  (ineKtlon 
of  i.-isuini?  .$.">(). 000  sewer  exten.slon  hond.s. 

HEMPSTF.AD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hemp- 
steady  Waller  County,  Texas. — liOXn  .SM /,/•;.-  -An  Issue  of  SlO.OtTo 
«rhooI  bonds  h.i.s  been  dispo.siM I  of  at  par  pliisa  preinluni  of  $101),  equal  to  JOI  . 

HENDERSON  COUNTY  (P.  O.  Athens),  Tex.  -flOA'/)  SALK  —It  Is 
\iuofrieialI.v  reporte<l  th.it  an  issue  of  SI  .L'OO.OOO  ■I?*';;  road  and  lirklKe 
bonds  has  been  disposed  of 

HERMO.SA    BEACH.    Los   Angeles   County,    CnWf.—ROXD   OFFEIi- 

/.\y;.  -Sealed  bids  will  be  reciive<l  until  S  p.  ni.  .I.m.  1()  bv  11.  V.  Urown. 
City  (Merk  and  ex-olficial  Cld-k  ol'  Hoard  of  Trustees,  for  $20,000  ."i',', 
nninielp.il  firi>  bonds.  l)(>iioin.  $1  ,000.  Date  .Ian.  I  I!)2.{.  Int.  .!.&.!. 
Due  .91,000  .vearl.v  on  Jan.  1  from  1!)2I  to  liM.S.  inel.,  pa.vablo  at  the  ("It.v 
Treasurer's  office.  Cert,  ehivk  for  rt%  of  amount  bid  for.  pa.vabh^  to  the 
(Ntv  Treasurer,  I'lvpiired.  Uonds  will  be  si)ld  subj:--t  to  the  apnrov.il  of 
all  le^al  proeeedinirs  h.v  O'Melven.v.  Millikeii,  TulI.T  .t  (»'N<-III  of  T,os 
AnKeU^s.      Mention  of  the.se  bonds,  boinj?  \ol('d  was  made  in  V.  I  XTi.  p,l70l  . 

HILLSBORO,      HiRhlnnd      County,      Ohio.- flOA'T)      SALK.—'VhQ 

f(>\T> :2\}S  S~  ti',  coupon  refinidin*;  bonds  ofbred  on  Dec.  30 — V.  ll.'i.  p. 
2712  were  awarded  to  Breed,  lOlliolt  \-  Harrison  of  Cinciiui,it  i  for 
.!;ir>„S2S  S7,  e(|U,il  to  100. IOC.  a  basis  of  about  .">.<»l';  .  Dat('  Sept.  I  1022. 
Due  yearl.v  on  Sept.  1  as  follows:  .'?:{,7.''iO,  192;{:  S3.S31  .").'>.  1924:  S4.000, 
11)2.'').  and  .?;!,7;{7  32,  l<)2t). 

HILLSBORO,  Montgomery  County,  III. — BONDS  V0Ti:n.~On 
Deo,  10  the  issue  of  ?2,).000  refinidinK  water  bonds — V.  II,"),  p.  2.'>00— 
was  voted.  The  vote  was  lOti  "for  "  to  19  "aKainst."  The  (Mty  (Merk 
informs  u.s  that  the  "Bonds  will  be  sold  at  private  sale  to  local  bankers 
at  par." 

HOLLY   DRAINAGE   DISTRICT    (P.   O.   Holly),   Prowers   County, 

Colo.— nO.Y/)  KLKCriON. — An  elivtion  will  be  hold  on  ,)an.  1(J  to  vot(>  on 
the  riuestion  of  issuing;  S12,5.000  drainaw;!^  bonds. 

HUMPHREYS  COUNTY  (P.  O.  Bclzoni),  Miss.— ROAZ)  SALE.— 
The  .$100,000  f)'/,'  lieat,  No.  3  road  bonds,  offered  on  .Ian.  2 — V.  11,5. 
p.  2713 — were  awarded  to  the  Liberty  Central  Hank  of  St.  Louis  at  a 
preminnj  of  ?.i.0".5.  equal  to  10.">.07,  a  basis  of  about  .5. .50%.  Date  Dec. 
15  1922.  Due  on  Dec.  1  as  follows:  .?2.000.  1923  to  1927  inel.;  .$4,000, 
1928  to  1937  inel.,  and  $5,000.  193S  to  1947  md. 

HYSHAM,  Treasure  County,  Mont.— ZJOA'D  SALE. — The  .15.000 
6%  .sewer  bonds  offered  on  Doc.  2(5 — V.  115,  p.  2821 — were  awarded  to 
the  Bankers  Trust  Co,  of  Denver  at  par  and  accrued  interest, 

JENERA,  Hancock  County,  Ohio.— fiOiVD  S.4i,E.— The  .54,000  iri^ 
Sandusky  St.  improvement  bonds  offered  on  Doc.  26 — V.  115.  p.  2,501  — 
were  awarded  to  the  Farmers  Bank  Co.  of  Jencra  for  $4,011  .50.  equal 
to  100.2875.  a  basis  of  about  5.929,'.  Date  Oct.  1  1922.  Due  .S800 
yearly  on  Oct.  1  from  1924  to  1928  inclusive. 

KENEDY,  Karnes  Countv.  Tex. — ROXDS  VOTED. — At  the  election 
held  on  Dec.  2(i     V.  115,  p.  2713 — the  $t),000  school  bond  issue  carried. 

LAKE  COUNTY  (P.  O.  Tiptonville),  Tenn.— BOjVZ>  S^/.B— Caldwell 
&  Co.  of  Nashville  have  purchased  $35,000  5%  highway  bonds  at  a  premium 
»f  S141  plus  the  cost  of  printing  bonds  and  paying  cost  of  attorney's  fees. 

LAKEWOOD    TOWNSHIP     (P.     O.     Lakewood),     Ocean     County, 

N.  J.—BOXD  SALE.—n.  M.  Grant  &  Co.  of  New  York  were  awarded 
the  issue  of  .'?195,000  5%  coupon  (with  privilege  of  re.gistration  as  to  principal 
only)  temporary  road  improvcjiient  bonds,  offered  on  July  1,5 — V.  115, 
p.  336 — at  par.  Due  Jan.  1  1926,  subject  to  call  for  pajTnont  in  the 
order  of  their  serial  numbers  by  the  Township  Committee  at  its  option, 
at  any  interest  period  subsequent  to  the  date  thereof  and  prior  to  the  date 
of  maturity,  upon  one  month's  notice. 

LA  PLATA,  Macon  County,  Mo.— BOXDS  DEFEATED.— The  propo- 
sition to  issue  $190,000  water  and  sewage  bonds,  submitted  to  a  vote  of  the 
people  on  Jan.  1 — V.  115.  p.  2501 — -failed  to  carry. 

LARAMIE,  Converse  County,  Wyo. — BOND  SALE — The  .5162,000 
sewer  bonds  offered  on  Dec.  30--V.  115,  p  2713 — were  awarded  jointly 
to  Benwell,  Phillips  &  Co.  of  Denver  and  Harris  Trust  &  Savings  Bank 
of  Chicago  as  5s  at  a  premium  of  .$1,021,  equal  to  100. 63.  Due  in  20 
years;  optional  after  10  years.  The  following  bids  were  received: 
Wm.   R.  Compton  Co.,   St.   Louis,  and  Palmer  Bond  &  Mortgage 

Co.,  Salt  Lake  City 100  01 

International  Trust  Co  ,  Denver 99  35 

Bosworth,  Chanute  &  Co.,  Denver,  and  Taylor,  Ewart  &  Co..  Chic.  98  89 

James  N.  Wright  &  Co  ,  Denver,  and  Stacy  &  Braun 98  51 

Bankers  Tru.st  Co  ,  Denver,  and  Ferris  &  Hardgrove,  Spokane 98  37 

Antonides  &  Co.  and  American  Bank  &  Tru.st  Co  ,  Denver 98  20 

Sidlo,  Simons,  Fels  &  Co.  and  E.  H.  Rollins  &  Sons,  Denver 98. 17 

Omaha  Trust  Co.,  Omaha _.  98  16 

Crosby,  McConnell  &  Co.,  Denver,  and  A.  C.  Allyn  &  Co.,  Chicago  98  04 

.lohn  Nuveen  &  Co  .  Chicago .     98  01 

W.  K    Terry  &  Co  ,  Toledo _   .  .     9708 

Geo.  W.  Vallery  &  Co.,  Denver 100.00 

LEAVENWORTH,  Leavenworth  County,  Kans. — BOXDS  OFFERED. 
— Bids  were  received  by  Lee  Bond,  Attorney,  until  12  m  Jan  3  for  SllO.OOO 
5%  street  impt.  bonds.  Denom.  .S500.  Date  Dec.  1  1922.  Int.  J.-J. 
Due  1  to  10  years. 

LEBANON  SCHOOL  DISTRICT  (P.  O.  Lebanon),  Lebanon  County, 
Pa. — BOND  SALE. — Janney  &  Co.  of  Philadelphia  were  the  successful 
bidders  for  the  ,§110,000  4 '^  %  coupon  (registered)  high  school  annex 
bonds  offered  on  Dec.  28 — V.  115,  p.  2606.  Their  hid  was  102.02.  a 
basis  of  about  4.11'^  .  Date  Jan.  1  1923.  Due  ,S20,000  in  1933,  $35,000 
in  1943,  and  .855,000  in  1953. 

LEONARD,  Fannin  County,  Tex.— B0A"D5  VOTED. — At  an  election 
held  on  Dec.  19  -SI 0.000  water  extension  and  .$40,000  sewer  bonds  were 
voted. 

LIBERTY  COUNTY  (P.  O.  Liberty),  Tex.-BOND  OFFERING.— 
Bids  will  be  received  by  Sam  H.  Cain,  County  Judge,  for  §500,000  5>i% 
serial  road  bonds  until  Jan.  0. 

LIBERTY  SCHOOL  DISTRICT  (P.  O.  Liberty),  Allegheny  County, 
Pa. — BOND  SALE. — Redmond  &  Co.  of  Pittsburgh,  were  awarded  on 
.Tan.  2  the  $27,000  school  bonds,  offered  on  that  date  (V.  115,  p.  2713)  on 
ilieir  hid  of  .$'7,428  (101.58)  for  4  '  .s,  a  basis  of  about  4.36%.  Date 
■ian.  1  1923.     Due  .$1,000  yearly  on  Jan.  1  from  1925  to  1951,  inclusive. 

LIDERWOOD,  Richland  County,  No.  Dak. — BOND  SALE. — The 
$16,000  5^0  20-year  .school  bonds  voted  on  Nov.  14 — V.  115,  p.  2821 — were 
awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis.  Denom.  $1,000. 
Date  Dec.  1  1922.     Due  Dec.  1  1942. 

LIVONIA  COMMON  SCHOOL  DISTRICT  NO.  10  (P.  O.  Livonia), 
Livingston  County,  N.  Y. — BOND  SALE — Myron  Green  of  Rochester 
was  awarded  an  issue  of  SIO.OCO  5%  school  bonds,  offered  on  Dec.  28, 
for  102  15.  a  basis  of  about  4.54%.  Date  Jan.  1  1923.  Due  SI, 000 
j'early  from  Jan.  1  1924  to  Jan.  1  1933  Inclusive 

LOMPOC,  Santa  Barbara  County,  Calif. — BONDS  VOTED. — An  issue 
of  $30,000  light  and  power  plant  bonds  has  been  voted. 

LONE  TREE  SCHOOL  DISTRICT  NO.  6,  Golden  Valley  County, 
No.  Dak. — BOND  OFFERING. — Bids  will  be  received  until  7:30  p.  m. 
Jan.  31  by  Emily  C.  Davis,  Clerk  Board  of  Education  (P.  O.  Golva),  for 
.$20,000  funding  bonds.  Due  in  20  years.  Int.  rate  upt  to  exceed  5%. 
A  cert,  check  for  .$,500,  payable  to  the  Board  of  Education,  required. 

LUDLOW,  Kenton  County,  Ky. — BOND  OFFERING. — Bids  will  be 
received  until  8  p.  m.  Jan.  11  by  Chas.  F.  White,  City  Clerk,  for  the 
.$40,000  5%  fire  department  and  city  building  bonds  recently  voted— 
V.  115,  p.  2180. 

McCOOK,  Redwillow  County,  Nebr. — BOND  SALE — The  Omaha 
Trust  Co.  of  Omaha,  has  purchased  $50,000  5%  funding  bonds  at  par 

MANCHESTER,  Hillsborough  County,  N.  H.— BOA'^D  S.4L£;.— The 
$300,000  4%  school  bonds  offered  on  Dec.  18  (V.  115,  p.  2713)  were  awarded 
to  E.  H.  RolUns  &  Sons  of  Boston,  for  98.11.  a  basis  of  about  4.23%  .  Date 
Dec.  1  1922.     Due  $15,000  from  1923  to  1932,  inclusive. 

Other  bidders  were: 

Guaranty  Company,  N.  Y 97. 07 1  Harris,  Forbes  &  Co.,  N.  Y 97.45 

A.  B.  L«ach  &  Co  .  Inc..  N.  Y-97  14  R.  L  Day  &  Co.,  Boston 97. 78 

Edmunds  Bros  ,  Boston 97.08  Merrill  Oldham  &  Co..  Boston. 97. 67 

Eldredge&Co.,  N  ||Y 97.661 


MAPLETON,  Monona  County,  Inwa.  XO  ACTION  TAKEN  AH 
"J'A,'?'.- In  answer  to  our  Innulry  roKardlnx  the  .$.'j(),0()n  elo<rtrlc  ll^ht  plant 
erection  bonds  recently  voted  VI 15,  [).  2821  <Joort;o  .\  Itleo,  Town  f  lerk. 
sjiy.s:  "No  action  has  bi-eii  taken  by  the  (Viuncll  iih  yet.  and  It  will  )»•,  ut 
least  two  weeks  before  anything  definite  is  done  towarils  IhmuIiik  boiidH.  I 
iiresnnie  tli()  Councrll  will  have  some  bond  <-oiMt).iny  prei)ar('  the  bonds  and 
li.ive  llicni  .ipproved,  and  will  then  .idvnrMse  for  bids." 

MARTINEZ,  Contrn  Comta  County,  Calif.  BOXn  OFFEltlXO. — 
C.  I';.  D;ilev.  Town  Clerk,  will  receive  xealixl  bids  until  H  p.  m.  .Ian.  K  for 
J»2(),7H5  50  7';  improvement  bonds.  Denom.  SI. 000.  $.500  and  %7H  lift 
Date  D<'C.  18  1922.  Int .  J.  Si  J.  Duo  $2.<)7H  .5f)  on  July  2  from  1924  to 
I9.'i.'{  Inel.  .\  cert,  cheek  for  10'/,'  of  .iitiouul.  ot  bid,  pa.vai)le  to  the  Town, 
ri<(|uired.  < 

MAURICE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Maurice), 
Sioux  City,  Iowa.  «0.\7>  SALE.  The  $55,000  5%  coupon  s<hool 
buildim.-  Ixiiids  offere<I  on  Dec.  29  -V.  115,  r».  2H21  —  w<Te  awardi^l  to 
(■'eo.  M,  Hechtel  it  Co,  of  D.ivonport,  at  a  premium  of  $1,900,  e<|\jiil  to 
103.45.     Date  Jan.   1   1921!.     Duo  on  Nov.   1  from  1925  to  1942. 

MEMPHIS  CITY  SCHOOLS  (P.  O.  Memphi»^,  Shelby  County, 
Tenn.  XOIE  OFFER/ .\<;.-H>\di>l  bids  uill  be  r-iciv.d  by  <i  W 
(i.iriur,  .-^t^erelary  |{o;a-d  ol  Kdue.itlon,  uinil  2  .'<()  p.  in..  Jan.  9  for  StiOO.OOO 
ri'venuc!  notes.  The  notes  are  d.ited  ,ik  of  Jan.  1  1923  and  will  nuiliirc 
<^ct.  I  1923.  The  Intercast  ratf)  will  bo  6%  por  annum.  Thre«!  months' 
interest  coupon  due  April  1  1923  and  six  monlh.s"  Int^Tofit  coupon  due 
<)<t.  1  i;).'.'{.  Thrf  notes  will  bo  in  denomln.ition  of  $10,000  "•.ich  and 
will  b<>  p;iy;ihlo.  both  as  to  principal  .md  interest,  in  lawful  nioin'.v  of  the 
I'liiled  Sl:i  tes  at  the  I'nion  &  Planters  Bank  &  Trust  ('o.,  or  at  lh<r  f  iheniic.ul 
National  Bank,  N.  Y.  ('it,v.  at  option  of  holder.  Notes  approved  bv 
John  C.  Thomson.  N.  Y.  Citv.  .\  certified  check  on  some  solvimt  bank 
or  trust  compan.v.  for  .$5,000.  pivable  to  fh(^  Boird  of  lOduc.ilion.  re- 
quired. Notice  that  the  Hoard  of  Kduc.ition  w.is  to  call  for  bids  on  the.s<! 
notes  was  siven  in  V.   115.  ]>.  2li0ti. 

MEMPHIS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Memphis), 
Hall   County,   Tex.—BOXD   SALE  ^Tho  $110,000   5k  %    school   bonds 
offered  on  Dec.  21 — V    115,  p.  2821  — were  purchased  bv  Stern  Bros   &  Co 
«f  Kansas  City,  at  a  premium  of  $2, .542  50,  ecpial  to  102  31.     Duo  serially 
1   to  40  years. 

MIDDLE  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River), 
Hood  River  County,  Ore.— BOND  SALE.- -The  $75,000  6%  bonds 
off'i'red  on  Dec.  16— -V.  1 15,  p.  2295 — wore  purchased  bv  the  Ralph  Schm*- 
locU  Co.  of  Portland  at  9S.78.  Denom.  $1,000.  Date.  Jan.  1  1923. 
Int.  J.  &  J.     Duo  serially,  1928  to  19,53  inclusive. 

MIDDLETOWN  SCHOOL  DISTRICT  (P.  O.  Middletown),  Butler 
County,  Ohio.-  BOND  OFFERING.— I',  (i.  Hanker,  c;ierk  of  the  Board 
of  Education,  will  receive  bids  until  12  m.  Feb.  1  for  the  purchase  at  not  less 
than  par  and  interest  of  $210,000  5%  coupon  high  school  building  bond.s, 
issued  under  authority  of  Sections  7625,  7626  and  7627,  Gen.  Ojdo.  De- 
nom. $1,000.  Date  Feb.  1  1923.  I'rin.  and  .s<'mi-ami.  int.  i)ayable  at  the 
National  Park  Bank  of  New  York.  Due  yearly  on  Sept.  1  as  follows: 
SU.OOO  1924  to  1933  inel.  and  $10,000  1934  to  1943  inel.  Cert,  check  for 
1  "p  of  amount  of  bonds  bid  for.  payable  to  the  District  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Legality  approved  by  Shaffer  &  Williams. 

MILES  CITY,  Custer  County,  Mont.— BOND  SALE —The  Drake- 
Ballard  Co.  of  Minniapolis.  has  purchased  .$125,000  water  and  .$85,009 
sewer  refunding  bonds.     Due  1943. 

MILL  VALLEY  SCHOOL  DISTRICT  (P.  O.  San  Rafael),  Marin 
County,  Calif. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
11a.  m.  Jan.  9  bv  Robert  E.  Graham.  Clerk  Board  of  Supervisors,  for 
$19,000  5%  school  bonds.  Denom.  $1 ,000.  Due  .$1 ,000  yeariy  from  1926 
to  1944,  inel.  Prm.  and  semi-ann.  int.  (J.  &  D.),  payable  at  the  Countj- 
Treasurer's  office.  A  certified  check  for  10%,  payable  to  the  Chairman 
Board  of  Supervisors,  required. 

MITCHELL  COUNTY  (P.  O.  Colorado),  Tex.-BOND  ELECTION.— 

On  Jan.  27  an  election  will  be  held  to  vote  on  the  question  of  is.suing  $115,000 
5%  court  house  bonds, 

•  MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.  -BOND  SALE.— 

The  $93,000  5  J-i  %  Da.vton  and  Greenville  Road  improvement  bond-s 
offered  on  Dec.  8 — V.  115,  p.  2501 — were  awarded  to  A.  C.  All>-n  &  Co. 
of  Chicago  for  $95,163.  equal  to  102.325.  a  basis  of  about  5.05%.  Date 
Aug.  15  1922.  Due  $10,000  on  Sept.  15  in  each  of  the  years  1924,  1925. 
1926,  1928.  1930  and  1931.  and  $11,000  on  Sept.  15  in  1927.  1929  and 
Aug.  15  1932. 

MOUNTAIN    GROVE,    Wright    County,    Mo.— BONDS    VOTED.— 

BOND  SALE. — At  the  election  held  on  Dec.  12  (V.  115,  p.  2607)  the  $15,000 
water-works  bonds  were  voted.  Since  being  voted  the  bonds  have  been 
sold  to  Little,  Vardaman  <fe  Bitting,  Inc.,  of  St.  Louis. 

NACOGDOCHES,   Nacogdoches  County,  Tex.— BONDS   VOTED.— 

The  $225,000  5%,  40-vear  serial  street  improvement  bond  issue  carried  at 
the  election  held  on  Dec.  23 — V.  115,  p.  2714 — ^by  .i  vote  of  178  to  71. 

NAMPA  AND  MERIDIAN  IRRIGATION  DISTRICT  (P.  O.  Nampa), 
Idaho. — BON^D  S.ALE. — The  $36,9.50  refunding  bonds  offered  on  Dec. 
26. V.  115.  p.  2501 — -were  awarded  to  the  Idaho  State  Life  Insurance  Co.. 
Boise,  as  6s  at  uar  and  accrued  intore.st.  Denom,  $500.  Date  Jan.  1 
1917.      Int.  J.  &J.      Due  Jan.  1  19.33. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $200,000,  offered  on  Jan,  3  (V.  115,  p.  2930)  was 
awarded  to  the  First  National  Bank  of  Boston,  at  a  4.36%  discotmt  basis. 
Date  Jan.  4  1923.     Due  Dec.  3  1923. 

NEWARK  CITY  DISTRICT  (P.  O.  Newark),  Licking  County,  Ohio. 

— BONDS  DEFEATED— The  proposition  to  issue  $750,000  high  school 
bldg.  bonds,  which  was  submitted  to  a  vote  on  Nov.  7 — V.  115.  p.  1762 — 
was  defeated. 

NEW  YORK  CITY.— TEMPORARY  LOANS —During  the  month  of 
December  the  city  issued  short-term  securities  in  the  aggregate  of  $29,- 
050,000,  consisting  of  special  revenue  bonds,  revenue  bills,  tax  notes  and 
corporate  stock  notes,  as  follows: 


Special  Revenue  Bonds  of   1922. 

Dale 
Maturity.  Sold. 


Amount.     Rate. 
Sl.000,000  4J^%  June  15  192:J  Dec. 

s.nno.ooo  -i'A^ 
150,000  m% 

1,.500,000  IH%  July 

1,600,000  4?^%  July 

1,. 500,000  4>4%  Aug. 

1,600,000  45^%  Aug. 


July    11  1923  Dec.  4 

Sept.  12  1923  Dec.  12 

10  1923  Dec.  27 

10  1923  Dec.  27 

10  1923  Dec.  27 

10  1923  Dec.  27 


28 


Water . 

Date 
Amount.     Rate.      MaturUv-         Sold. 
$1,000,000    4%  ;On  or  belorel.Dec.  28 
I  Dec.  28  1923,' 
VnriO'  s  Ml  nicipil  P  T  os^s. 


51,000,000  45 


1 
11 
13 

20 


2,000,000  4H% 
2,000,000 


June  8  1923  Deo 
500,000  43^%  July  11  1923  Dec 
3,000.000  A%%  July  13  1923  Dec 
2,000,000  4J^%  July  2C  1923  Dec 
1,000,000  iVi7o  June  15  1923  Dec.  20 
500,000  AVs%  June  8  1923  Dec.  20 
June  21  1923  Dec.  21 
4%   /On  or  before! Dec 

\Deo.  28  1923/ 
Ravld  Transit. 
$300,000  4yi%  July   11  1923  Dec 
890,000  4^8% /On  or  before  I  Dec 

\Dec.  28  1923; 
650,000  ii4%!Oa  or  beiorelDec 
\Dec.  28  19231 
10.000  i%VoiOn  or  before\Dec.  28 
\Dec.  28  1923/ 


28 


11 
28 

28 


Revenue  Bills  of  1922. 

81,500,000  4'i%  June  15  1923  Dec. 
1,500,000  4y%  July     5  1923  Dec. 

Tax  Notes. 

$500,000     4%   J  On  or  beforelDec. 
\Dec.  28  1923/ 

Corporate  Stock  Notes. 

Dock  Purposes. 

$200,000  4H%  July   11  1923  Dec. 

150,000  ii4%!On  or  before'iDec. 

\Deo.  28  19231 

LONG  TERM  CORPORATE  STOCK  ISSUED. — On  Dec  9  the  city  issued 
$2,518,516  03  4%  corporate  stock  for  various  mtmicipal  purposes.  Due 
Nov.  1  1932. 

GENER.AL  FUND  BONDS— On  Dec.  18  $3,500,000  3%  general  fund 
bonds,  maturing  Nov    1  1930,  were  issued  by  the  city. 

NORFOLK,  Madison  County,  Nebr.— BOiVD  SALE —.\a  issue  of 
$76,000  refunding  bonds  recently  authorized  by  ordinance  has  been  sold. 

NORTH  BRADDOCK  SCHOOL  DISTRICT  (P.  O.  North  Braddock). 

Allegheny  County,  Pa.— BOND  S.ALE. — The  $80,000  4!4%  coupon 
school  bonds  offered  on  Dec.  22  (V.  115,  p.  2607)  were  awarded  to  the 
Peoples  Savings  &  Trust  Co.  of  Pittsburgh.  Date  Dec.  1  1922.  Due 
$10,000  yearly  on  Dec.  1  from  1937  to  1944,  inclusive. 

NORTH  CAROLINA  .State  o{).—BOND  OFFERING —Bid.^  will  be 
received  until  12  m.  Jan.  10  by  B.  R.  Lacy,  State  Trca-surer.  for  the  follow- 
ing bonds: 
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$15,000,000  highway  serial  bonds.     Date  Jan.  1  1923. 

1.(00,000  public  school  buildins  bonds.     Date  Jan.  1   192.3. 

3,373,000  educational  and  charitable  institution  building  bonds.     Date 

Jan.  1  1922. 
Interest  rate  not  to  exceed  5%.     A  certified  check  for  2%  required. 

OELWEIN  SCHOOL  DISTRICT  (P.  O.  Oelwein),  Fayette  County, 
Iowa. — BO\D  ELECTION. — An  election  will  be  held  on  Jan.  8  to  vote 
on  the  question  of  issuing  .«200.000  school  building  bonds. 

,  ORCHARD  SCHOOL  DISTRICT  (P.  O.  Orchard),  Antelope  County, 
Neb. — BOND  ELECTION.— On  .Tan.  13  an  election  will  be  held  to  vote 
on  the  question  of  is.sulng  §60.000  53^%  30-year  school  building  bonds. 

OREGON  (State  of).— BOND  OFFERING.— VTe  are  advised  by  A.  C. 
Hopkins.  Secretary  of  the  World  AVar  Veterans'  State  Aid  Commission, 
that  bids  will  be  received  by  that  Commission  until  11  a.  m.  Jan.  31  at 
Koom  312.  U.  S.  National  Bank  Bldg..  Salem,  for  $5,000,000  gold  coupon 
Oregon  Veterans'  State  Aid  bonds.  .Series  No.  3,  at  not  to  exceed  6% 
interest.  Denom.  .Sl.OOO.  Date  March  1  1923.  Int.  A.  &  O.  Bids 
for  less  than  par  will  not  be  considered.  Certified  check  for  214%  of 
par  value  of  bonds  required.  Approving  opinion  of  Storey,  Thorndike, 
Palmer  &  Dodge,  Boston. 

OYSTER  BAY  UNION  FREE  SCHOOL  DISTRICT  NO.  21  (P.  O. 
Central  Park),  Nassau  County,  N.  Y. — BON^D  SALE. — Sherwood  & 
Merrifield  of  New  York  were  awarded,  at  par.  an  i.s>-ue  of  .$75,000  414% 
school  bonds  offered  on  Jan.  2.  Date  Dec.  1  1922.  Due  $2,500  on  Dec.  1 
from  1927  to  1956  incl. 

PASADENA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  OFFERING. — L.  E.  Lampton,  County  Clerk  and  cx-officio 
Clerk  Board  of  County  .Supervisors  (P.  O.  Los  Angeles)  will  receive  .sealed 
proposals  until  11  a.  m.  Feb.  13  for  S690.000  4^^  %  school  bonds.  Denom. 
$1,000.  Date  Oct.  1  1922.  Prin.  and  semi-ann.  int.  payable  at  the 
County  Treasury.  Due  each  sLx  months  as  follows:  .$12,000,  Oct.  1 
1924  and  April  1  1925.  and  .?13.000  Oct.  1  1925  to  Oct.  1  1950,  and  $3,000 
April  1  1951.  A  certified  check  or  cashier's  check  for  39r  of  amount  of 
bonds,  payable  to  the  Chairman  Board  of  .Supervisors,  required.  The 
assessed  valuation  of  the  taxable  property  in  said  school  district  for  the 
year  1922  was  $72,685,210,  and  the  amoimt  of  bonds  previously  issued 
and  now  outstanding  is  $1,715,000.  Pasadena  City  School  District 
includes  an  area  of  approximately  68.1  square  miles  and  the  estimated 
population  of  said  school  district  is  70,000. 

PECOS  COUNTY  WATER  IMPROVEMENT  DISTRICT  (P.  O. 
Fort  Stockton),  Tex. — BONDS  VOTED. — On  Dec.  19  a  proposition  to 
issue  $60,000  improvement  bonds  carried  by  a  vote  of  43  to  8. 

PEMISCOT  COUNTY  (P.  O.  Caruthersville),  Mo.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  A.  A.  Correll,  Couiity  Treasurer, 
until  2  p.  m.  Jan.  24  for  8150,000  5%  court  house  bonds.  Prin.  and 
semi-ann.   int.   payable  at  the  County  Treasurer's  office.     Date  March 

2  1921.  Due  as  follows:  $5,000.  1923  and  1924;  $6,000,  1025  to  1927 
inch;  $7,000,  1928  to  1931  incl.;  $8,000,  1932  to  1935  incl.;  $9,000,  1936 
and  1937;  $10,000.  1938;  $11,000,  1939  and  1940,  and  $12,000,  1941. 
A  certified  check  for  $10,000,  payable  to  the  above  official,  required. 

PENNINGTON  COUNTY   (P.   O.   Thief   River  Falls),   Minn.— BOATD 

SALE. — The  S75.000  5%  bonds  offered  on  Dec.  22 — V.  115,  p.  2714 — were 
purchased  by  the  Drake-Ballard  Co.  of  Minneapolis,  at  par  plus  a  premium 
of  2%,  equal  to  102,  a  basis  of  about  4.79%.  Date  Dec.  1  1922.  Due 
$5,000  yearly  on  Dec.  1  from  1928  to  1942,  inclusive. 

PITTSBURGH    SCHOOL    DISTRICT    (P.    O.    Pittsburgh),    Pa.— 

BONDS  A  UTHORIZED.— An  issue  of  .$3,000,000  bonds  for  school  structures 
was  authorized,  it  is  .stated,  by  the  Board  of  Public  Education  at  a  meeting 
on  Jan.  2.  It  also  stated  that  these  bonds  will  be  in  coupon  form,  drawing 
4i4%,  and  will  mature  $100,000  yearly  for  30  years.  They  will  not  be 
sold  until  needed. 

PLUMMER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Plummer), 
Benewah  County,  Nebr. — BOND  SALE. — The  State  Bank  of  Plummer, 
has  purchased  $8,200  6%  10-20-year  (opt.)  funding  bonds  at  par. 

PLYMOUTH  COUNTY   (P.  O.   Plymouth),  Mass.— B/DS— The  fol- 
lowing is  a  complete  list  of  the  bids  received  for  the  .$36,000  4}'2%  bonds 
recently  disposed  of: 
F.  S.  Moseley  &  Co.,  Boston. *100.. 59  Merrill.  Oldham  Co.,  Boston_100.42 

Edmunds  Bros.,  Boston 100.54  R.  L.  Day  &  Co.,  Boston 100.39 

Estabrook&Co..  Boston 100.44  B.J.  Van  Ingen  Co.,  N.  Y 100.33 

*  Successful  bid.     For  previous  reference  to  same  see  V.  115,  p.  2930. 

POINT  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Mt.Eaton>, 
Wayne  County,  Ohio. — BOND  SALE. — The  issue  of  .$55,000  5K% 
coupon  school  bldg.  bonds  which  was  offered  on  Dec.  30 — V.  115,  p.  2930 — 
was  awarded  to  the  Detroit  Trust  Co.  of  Detroit,  for  $57,231,  equal  to 
164.563.  a  basis  of  about  4.94%.  Date  Dec.  1  1922.  Due  .$2,000  on  Oct. 
1  hi  each'of  the  years  1923,  1927,  1931.  1935  and  1939,  and  $3,000  on  Oct.  1 
in  each  of  the  other  j'ears  from  1924  to  1942,  inclusive. 

PORT   HURON,    St.   Clair   County,   Mich.— BOND   S.4LE.— During 
December  the  following  4  is.sues  of  5%  bonds,  ageregating  $155,791,  were 
awarded  to  Nicol,  Ford  &  Co.  of  Detroit,  at  101.90: 
$114,000  paving  bonds.     Due  serially  Feb.  1  1923  to  1933. 
25,995  sewer  bonds.     Due  serially  March  1  1923  to  1933. 
14.100  sidewalk  bonds.     Due  $4,700  March  1  1923,  1924  and  1925. 
1,696  curb  bonds.     Due  $696  March  1   1923  and  .$500  March  1   1924 
and  1925. 

PORTLAND,  Multnomah  County,  Ore.— BOiVDS  NOT  SOLD.— The 

$200,000  4%  crematory  bonds  of  1913  offered  on  Jan.  2  (V.  115,  p.  2715) 
were  not  sold  as  all  bids  received  were  rejected. 

PORTLAND  SCHOOL  DISTRICT  NO.  1  (P.  O.  Portland),  Mult- 
nomah County,  Ore.— ACTION  ON  $3,000,000  ISSUE  UPHELD  BY 
SUPREME  COURT  DEFERRED.— Regarding  the  $3,000,000  school 
building  construction  bonds  upheld  by  the  State  Supremo  Court  on  Dec. 
19— V.  115,  p.  2927— W.  J.  Casselarry,  Assistant  Clerk  of  Public  Schools, 
says:  "Wish  to  advise  that  the  directors  of  School  District  No.  1,  at  a 
meetmg  hold  Dec.  20th,  decided  to  defer  any  action  in  regard  to  the  sale 
of  these  bonds  until  a  meeting  of  the  board  of  directors  to  be  held  June 

3  1923. " 

PRESCOTT  JOINT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Prescott), 
Pierce  County,  Wis. — BONDS  VOTED. — At  a  recent  election  an  issue  of 
.$45,000  school  bonds  was  voted.  The  bonds  are  described  as  follows: 
Coupon  bonds  in  denomination  of  $1,000  each.  Date  March  1  1923. 
Interest  rate  5%.  payable  M.  &  S.  at  the  Northwestern  National  Bank. 
Minneapolis.  Due  as  follows:  $2,000,  1924  to  1928,  inclusive;  $3,000,  1929 
to  1933,  inclusive,  and  $4,000,   1934  to  1938,  inclusive. 

PRINCETON,  Mercer  County,  N.  J.— BOND  S.ILK.— The  issue  of 
$50,000  4M%  coupon  (wit-)i  privilege  of  registration)  .sewer  bonds  offered 
on  Dec.  29  (V.  115,  p.  2822)  was  awarded  to  the  Princeton  Bank  &  Trust 
Co.  at  100.95,  a  ba.sis  of  about  4.30%.  Date  .Jan.  1  1923.  Duo  .$5,000 
yearly  on  Jan.  1  from  1924  to  1933,  inclusive. 

QUANAH,  Hardeman  County,  Tex.— BOND  OFFERING.— According 
to  the  "Manufacturers  Record"  of  Doc.  23  bids  will  be  received  by  Ralph 
McMillan.  City  Secretary,  for  $98,000  6%  water  bonds  until  to-day  (Jan. 6). 

RAPID  CITY,  Pennington  County,  So.  Dak.— BO.VT)  SALE.— The 
$140,000  funding  bonds  offered  on  Jan.  2  (V.  115,  p.  2823)  were  awarded 
to  McNoar,  Ileotor  &  Co.,  of  Minneapolis,  at  a  prenuiim  of  $400,  equal  to 
100.28.  Date  Dec.  15  1922.  Due  Dec.  15  1942.  (Kate  of  interest  not 
stated.) 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOATD  SALE. 
— The  Minnesota.  Loan  &  Trust  ('o.  of  Minnesota,  has  purchased  an  issu  ■ 
of  $3,825  .58  4M%  road  refunding  bonds.  Date  Nov.  1  1922.  Due  19  8 
to   1912.   inclusive. 

RICHMOND,  Contra  Costa  County,  Calif.  -BOA'/).S  VOTED. — At 
the  election  held  on  Nov.  28 — V.  115,  p.  2296— the  $1.50.000  park  and  play- 
ground  bonds  wer(^   voted. 

RICHMOND  HEIGHTS  (P.  O.  South  Euclid  R.  F.  D.)  Cuyahoga 
County,  Ohio.— BOAf^O  OFFERING,  -\lmvy  Schroeder.  Village  CMerk, 
will  receive  bids  until  12  m.  Feb.  5  for  the  purchase  of  not  less  than  par 
and  interest  of  $12,000  5M%  coupon  electric  supi)ly  bonds,  issued  under 
authority  of  Sections  3937  to  3947,  inclusive.  Denom.  $1,000.  Date 
Jan.  1  1923.  I'rin.  .and  semi-ann.  int.  (A.  &  O.),  payable  at  the  Village 
Treasurer's  office.  Duo  $1,000  yearly  on  Oct.  1  from  1924  to  1935,  incl. 
Certified  check  on  some  bank  other  than  the  one  making  the  bid  for  10% 


of  amotmt  of  bonds  bid  for.  pavable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 

ROBERTSON  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Franklin), 
Texas. — BONDS  VOTED. — At  the  election  held  on  Dec.  28— V.  115,  p. 
2823— the  $200,000  5%  bonds  were  voted  by  a  count  of  389  to  61. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Jan.  2  the  Traders  National 
Bank  of  Rochester  was  awarded  on  a  4.20<?^  discoimt  basis  the  Sl.50.000 
BroT\-n  Street  subway  and  ?250,000  local  impt.  notes  offered  on  that  date 
—  \  .  115,  p.  2930.     Notes  are  paj'able  2  months  from  Jan.  4. 

ROCKPORT  SCHOOL  DISTRICT  (P.  O.  Rockport),  Atchison 
County,  Mo. — BOND  SALE. — Stern  Bros.  &  Co.  of  Kansas  City,  have 
purchased  .^75.000  5%  school  bonds. 

ROCKVILLE,  Tolland  County,  Conn. — BONDS  VOTED. — An  issue 
of  $118,000  4Ji%  new  school  building  beads  were  recently  passed  by  a 
unauimoiis  vote.     Due  in  30  years. 

ROSENBERG,    Fort   Bend   County.   Tex.— BOND   SALE— Dunn   & 

Carr  of  Houston,  have  piu-chased  $50,000  sewer  and  $20,000  city  hall  6% 
40-year  bonds  subject  to  being  voted  at  an  election  to  be  held  on  Jan.  10 
Notice  of  the  election  was  given  in  V.  115.  p.  2823. 

SABINE  COUNTY  ROAD  DISTRICT  NO.  10  (P.  O.  Bronson),  Tex.— 

BONDS  VOTED.— An  issue  of  $90,000  road  bonds  has  been  voted. 

SALEM,  Richardson  County,  Nebr.— BOiVD  ELECTION.— An  elec- 
tion will  be  held  on  Jan.  9  to  vote  on  the  question  of  issuing  commimity 
hall  5%  5-20-year  (opt.)  bonds.      (Amount  not  stated.) 

SAN    BRUNO,    San    Mateo    County,    Calif.— BOA'D    OFFERINCL- 

Nettie  A.  Willits.  City  Clerk,  will  receive  sealed  bids  until  8  p.  ni.  Jan"  10 
for  $49,179  90  7%  impt.  bonds.  Date  Dec.  14  1922.  Due  on  July  2  from 
1924  to  1933,  incl.  A  certified  check  for  5%  of  bid,  payable  to  the  ci(y, 
required . 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego),  Calif.— BOND  ELECTION. 
— An  election  will  be  held  on  Jan.  26  to  vote  on  the  question  of  issuing 
$1,000,000  paving  bonds. 

SCOTT  AND  LESUER  COUNTIES  INDEPENDENT  SCHOOL 
DISTRICT  NO.  73  (P.  O.  New  Prague),  Minn.— BOND  SALE —The 
$100,000  4H%  coupon  school-building  bonds  offered  on  Dec.  29  (V.  115, 
p  2823),  were  awarded  to  the  Minnesota  Loan  &  Trust  Co  of  Minneapolis 
at  100  90 — a  basis  of  about  4  65%  Date  Jan  1  1923  Due  on  Jan.  1 
as  follows:  $3,000,  1924  to  1927,  inclusive;  $4,000.  1928  to  1931.  inclusive; 
$5,000,  1932  to  1935,  inclusive:  $6,000,  1936  and  1937,  and  $40,000,  1938 

SHELBYVILLE,  Shelby  County,  Ind.— BOA'D  OFFERING.— Pro- 
posals will  be  received  until  7:30  p.  m.  Feb.  2  by  P.  E.  Greenlee,  City  Clerk, 
for  the  purchase  at  not  less  than  par  of  $120,000  5%  coupon  hospital  bonds. 
Denom.  $1,200.  Date  Dec.  29  1922.  Int.  M.  &  N.  15.  Due  $3,600  on 
May  15  and  $2,400  on  Nov.  15  in  each  of  the  years  from  1924  to  1943,  incl. 
Certified  check  for  3%  of  amount  of  bid  required.  Legality  approved  by 
Smith,  Remster,  Hornbrook  &  Smith. 

SOUTH  PASADENA,  Log  Angeles  County,  Calif.— A'O  BIDS  RE- 
CEIVED.— No  bids  were  received  for  the  $40,000  4  ?4  %  coupon  sewer  bonds 
offered  on  Dec.  26 — V.  115,  p.  2823. 

SPRINGDALE  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny 
County,  Pa. — BOND  OFFERING. — H.  H.  Kelly.  Secretary  Board  of 
School  Directors,  will  receive  sealed  bids  until  8  p.  m.  Feb.  1  for  an  issue 
of  $20,000  414%  coupon  school  bonds.  Denom.  $1,000.  Date  March  1 
1923.  Due  on  March  1  as  follows:  $5,000  in  1943  and  $15,000  in  1948. 
Purchaser  to  pay  cost  of  printing  bonds.     Certified  check  for  $500  required. 

SPRINGFIELD  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Springfield),  Otsego  County,  N.  Y. — BOND  SALE. — Henry  L.  AVard- 
well  of  New  York,  was  awarded  the  .$35,000  414%  school  bonds  offered 
on  Jan.  3  (V.  115,  p.  2716)  for  a  premium  of  $100  65  (100.287)  and  accrued 
int.,  a  basis  of  about  4.48%.  Date  Aug.  1  1922.  Due  $1,000  yearly  on 
Jan.  1  from  1924  to  1958,  mclusive. 

STARR  COUNTY  (P.  O.  Rio  Grande),  Tex.— PURCHASE— DE 
SCRIPTION. — The  purchaser  of  the  $150,000  road  bonds — V.  115.  p.  1359 — 
was  J.  L.  Arlitt  of  Austin.  The  bonds  are  described  as  follows:  Denom. 
$1,000.  Int.  rate  b}4%.  Date  Aug.  1  1922.  Prin.  :i.nd  .semi-ann.  int. 
(F.-A.).  payable  at  the  Hanover  National  Bank.  N.  Y.  City.  Due  $6,000 
yearly  from  1928  to  1952,  inclusive. 

STOCKTON,  San  Joaquin  County,  Calif .-BOATDS  DEFEATED.— 
It  is  reported  that  at  a  recent  election  a  proposition  to  issue  $1,300,000 
flood  control  bonds  failed  to  carry. 

STONE  COUNTY  (P.  O.  Mountain  View),  Ark. —  WARRANT  SALE. 
— We  are  advised  by  J.  L.  Arlitt  of  Austin,  that  he  recently  purchased 
$32,000  refunding  warrants.  Denom.  $1,000.  Date  Oct.  26  1922.  Due 
Oct.  26  1923,  payable  at  the  Battery  Park  National  Bank,  N.  Y.  City. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOJVD  SALE.— On  Jan.  4 
the  issue  of  $392,000  5%  road  impt.  bonds  offered  on  that  date — V.  115, 
p  2824 — was  awarded  to  the  Ohio  State  Bank  &  Trust  Co.  of  Akron  for 
$396,194  40.  equal  to  101.07,  a  basis  of  about  4.79%.  Date  Jan.  1  1923. 
Due  $44,000  on  Oct.  1  in  each  of  the  years  1924.  1926,  1928,  1930  and 
1932,  and  $43,000  in  1925,  1927,  1929  and  1931.  The  following  is  a  list  of 
the   bids  received: 


Premium. 


Name —  Premium. 

Pruden  &  Co.,  Toledo $3,278  00 

Stacy  &  Braun  Co.,  Toledo.  3,175  .30 
A.  B.  Leach  &  Co.,  Chicago  2,967  00 
Richards.  Parish  &  Lamp- 
son,  Cleveland 2,238  00 


Name — 
The    Ohio    State    Bank    & 

Trust  Co.,  Akron $4,194  40 

Havden,     Miller     &     Co. 

Cleveland 3,626  00 

W,  R.  Compton  Co.,  Chic.  3.371  001 

SUPERIOR  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Montpelier), 
Williams  County,  Ohio.— BOA^D  SALE. — The  $10,000  6%  refunding 
bonds  offered  on  Nov.  18  CV.  115.  p.  2296)  have  been  sold  to  W.  L.  Slayton 
&  Co.  of  Toledo.  Date  Oct.  1  1922.  Due  $1,000  yearly  on  Oct.  1  from 
1924  to  1933,  inclusive. 

SAVANNAH  CLEAR  CREEK  RURAL  SCHOOL  DISTRICT 
(P  O.  Savannah),  Ashland  County,  Ohio.— BOAT)  OFFERING.— 
John  Gibson,  Clerk  Board  of  Education,  will  receive  bids  until  12  m. 
(Central  Standard  Time)  Jan.  27  for  the  purcha.se  of  $65,000  5M%  bonds, 
issued  for  the  purpose  of  acquiring  a  site,  construction  of  a  fireproof  school 
building  and  equipping  same  under  Sections  7629  and  7630.  Denom. 
$1  000.  Date  .Jan.  1  1923.  Int.  M.  &  S.  Prin.  and  int.  payable  at  the 
office  of  the  above  official.  Due  yo.-irly  on  Sept.  1  as  follows:  $2,000  1924 
to  1927,  incl..  and  $3,000  1928  to  1946.  incl.  All  bids  to  be  accompanied 
by  a  certified  check  for  2%  of  tho  amount  of  bonds  bid  for.  but  not  to 
exceed  $1,000  on  any  one  bid.  Purchaser  to  jiay  accrued  interest.  Tran- 
.script  will  bo  furnished  .successful  bidder  and  ten  days'  time  for  examination 
given.     Bids  may  bo  made  subject  to  approval  of  same. 

TALPA  ROAD  DISTRICT  NO.  3  (P.  O.  Coleman).  Coleman  County, 
Texas  — BONDS  VOTED.— Al  tho  election  held  on  Dec.  20 — V.  115.  p. 
2.503— the  jjroposition  to  issue  $30,000  road  district  bonds  carried  by  a  vote 
of  159  "for"  to  21  "against"  tho  Issue.     L.  G.  Matthews,  (bounty  Judge. 

THORP  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO  4  Clark  County,  So.  Dak.— BOA'D  OFFERING.— Bids  will  be  re- 
ceived by  Howard  E.  Graves,  Clerk,  Board  of  Education  until  1  p.  m. 
Jan.  6  for  $10,000  school  bonds  not  to  exceed  6%  int.  Denom.  $1,000. 
Date  Jan.  1  1923.  Int.  J.  &  J.  Cert,  check  for  10%  of  bid,  required. 
The  Board  will  furnish  tho  blank  bonds  and  legal  opinion  of  Elmer  L.  Wil- 
liams of  Minneapolis. 

TRENTON,  Grundy  County,  Mo. — BOKID  SALE. — A  syndicate  com- 
posed of  Stern  Bros.  &  (-o..  Guaranty  Trust  c;o  .  and  I'roscott  &  Snider, 
II  of  Kansas  City,  and  Kauffmaii-Smith-Emert  &  Co  .  I:ic  .  of  St  Louis. 
have  purchased  $175,000  5%  bonds  Denom.  $1,000  Date  Jan.  15 
1923  Due  on  Jan  15  as  follows:  $7,000.  1928;  $8,000,  1929  to  1931,  incl.; 
$9  000,  1932;  $10,000.  1933  to  1936.  incl  ;  $11,000,  1937;  $12,000,  19.38: 
.$13,000,  1939;  $14,000,  1940  and  1941:  $15,000,  1042,  and  $16,000,  1943. 

TULARE,  Tulare  County,  Calif.— BOATD  ELECTION.— An  election 
be  held  on  ,l;in.  9  to  vote  on  the  question  of  issuing  $50,000  fire  deiiartment 
and  city  hall  impt.  bonds. 

UMATILLA,  Lake  County,  Fla.— BOATD  SALE— The.  $40,000  street 
and  $15,000  water  and  sewer  6%  coupon  bonds  offered  on  Dec  27  (V.  115. 
n  2716)  were  purchased  bv  the  Hanchett  Bond  Co  .  of  Chicago,  at  a  pre- 
lulum  of  $.330.  equal  to  100  60.  Date  Jan.  1  1923.  Due  $10,000,  1933 
and  1943;  $15,000,  1948.  and  $20,000,'1953 
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URBANA  AND  CHAMPAIGN  SANITARY  DISTRICT  (P.  O.  Ur- 
bana).  Champaign  County,  III. — BOND  SALK. — Tho  lliirrls  Trust 
&  SiivlilKs  Hank  ofC'lilraKo  has  purohasiMl  and  Is  now  offcrlnK  lo  Invcsturs 
at  iirlcos  to  vIoUl  LliO';,  aii<l  •l..'!r)'';  .  arconllntt  to  inatiirltlrs.  an  Issii.'  of 
S.^OCOnO  4}i)  %  coupon  (with  pfivilciri-  of  rt'Klstratloii  as  (o  prim-lpal) 
sewer  bonds.  Dononi.  iJI.OOO.  I)ati>  Dec.  1  1022.  I'rln.  and  Ncnil-anii. 
tnt.  (J.  &  I").)  imvabln  at  the  Harris  Trust,  it  Sa\  hiRs  Hank  of  <'lili-.ii.ro. 
Duo  voarlv  on  Dec.  I  as  follows:  .iSlO.OOf).  I92();  S12,000,  1027:  Slt.DOO. 
192S;".'?1(i.()nn,  l<)2<);  .fl.S.OnO,  lO.iO:  .'$20,000,  lO.'n;  Ji;22.000.  10:52;  S2.'"),0r»0, 
lO.S.i;  .'ii;2H,000.  lO.'it;  .U.'iO.OOO,  imrr.  .$,5.5.000,  HWd;  .WT.OOO,  1937;  $40,000. 
19:iS;  $15,000.  10;59.  .5I8.000.  1910.  .5.">0,000,  1911  and  1912. 

Fhiancinl  Slalrmriit. 

JtonI  value  of  tuxnbli' proport.v,  ostitnatcd  $2.'}.lS9,(ilO 

.\sso.ssod  valuation  for  taxation,  1921 - 11,.'>0'1.S20 

Total  debt  (this  issue  indudcdl  ."iOO.OOO 

Population  (present  ostiniato).  30.000. 

UTICA,  N.  Y.~IiO%n  .S,\/./?.— The  ToUeo  Pension  Fund  of  Utica. 
aeeonliiiK  to  reports,  wa.s  the  successful  l>i<lder  at  iiar  for  the  .SS.O;!.")  s;i 
4 '4  %  2  2-3  vear  favor.)  dellnriuont  tax  rcKistored  bonds,  offored  on  Doc. 
30— V.  11.5.  p.  2931. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  North  Loup), 
Neb. — BOXl)  SALI-:  —  The  Peters  Trust  ("o  of  Oni.iha  h;is  i»ureliasid  $70.- 
000  r)%  school  bonds  Donom  .?1,000  Date  .Ian  1  1023  Princip:d 
and  semi-annual  interest  (.1  &  .1).  payable  at  tho  C-ount.v  Treasurer's  office 
in  Ord.  Duo  as  follows:  $2,000.  1934  to  1913,  inclusive:  $4,000.  1944  to 
1948.  iuchisive;  and  $0,000.  1049  to  1953.  inclusive.  These  bonds  were 
voted  on  Dec    12  (V.  115.  p    2824). 

VANDERBURGH  COUNTY  (P.  O.  Evansville).  Ind.— BOND  SALE. 
— Tho  $8,700  4';%  Philip  Fuchs  ot  al..  (ierman  Township  Ui)por  Rod 
Bank  Road  bonds,  offered  on  Doe.  26  (V.  115.  p.  2716)  woro  awarded  to 
the  West  Side  Hank  of  Evansville.  at  par  and  accrued  interest.  Date 
Dec.  26  1922.  Due  each  six  months  from  May  15  1024  to  Nov.  15  1033, 
Inclusive. 

VAN  METER  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Van  Meter),  Dallas  and  Madison  Counties,  Iowa. — 
BOND  OFFERING. — Hids  will  lie  received  until  7:30  p.  m.  .Jan.  10  by 
A.  M.  Compton,  Secretary.  Board  of  Education,  for  $120,000  5%  bidg. 
bonds.  Those  bonds  were  voted  at  an  election  held  on  Dec.  27  by  a  count 
of  238  to  173. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA''D  SALE.— Tho 
SIOO.OOO  5%  AVabash  Kiver  bridge  refunding  bonds  offered  on  Dec.  30 — 
V.  115.  p.  2824 — were  awarded  to  tho  Terre  Haute  Trust  Co.  of  Terre 
Haute,  at  102.025.  a  basis  of  about  4.57%.  Date  .Ian.  1  1923.  Due 
$5,000  each  six  months  from  July  1  1923  to  Jan.  1  1933.  inclusive. 

WAKONDA  DRAINAGE  AND  LEVEE  DISTRICT,  Fulton  County, 
III. — BOND  SALE. — Uakor.  WaLsh  &  Co.  of  Chicago,  have  purchased 
and  are  now  offering  to  investors  at  a  price  to  yield  5.60'/^  an  issue  of  $260.- 
000  6%  coupon  bonds.  Denom.  .$500  and  .?1.000.  Date  Jan.  1  1023. 
Prin.  and  semi-aim.  int.  (F.&  A.) ,  payable  at  the  Continental  &  Commercial 
National  Bank  of  Chicago.  Due  $26,000  yearly  on  Aug.  1  from  1928  to 
1937,  inclusive. 

WALLOWA   VALLEY   IMPROVEMENT   DISTRICT   NO.    1    (P.    O. 
Enterprise),  Ore. — BOND  SALE. — The  $5,000  67o   improvement  bonds 
offered  on  Dec.  20 — V.   115.  p.  2716 — were  awarded  to  Ben  Johnson   at 
par.     Denom.  .$500  and  $1,000.     Date  Jan.  1  1922.     Int.  J.    J.     Due 
from   1938  to  1942,  inclusive. 

WALTON,  Delaware  County,  N.  Y.—BOND  .SALB.— George  B.  Gib- 
bons &  Co..  Inc..  of  New  York,  were  awarded  an  issue  of  $16,000  4.70% 
highway  bonds  on  Dec.  4.  at  100.35,  a  basis  of  about  4.65%.  Date  Dec.  1 
1922.     Denom.  .^,500.      Int.  J  .  &  D.      Duo  $1 ,000  yearly. 

WASHINGTON  SUBURBAN  SANITARY    DISTRICT,    Md.~BOND 

OFFERlA(.!. — Scaled  bids  will  be  received  until  3  p.  m.  Jan.  12  by  T. 
Howard  Duckett.  Chairman  of  the  Sanitary  Commission,  at  tho  Evans 
Bldg.,  in  Washington.  D.  C,  for  Series  "F'*  and  "G"  of  the  Washington 
Subiu-ban  Sanitary  District  bonds,  issued  under  the  authority  of  Chapter 
122  of  the  Acts  of  the  General  Assembly  of  Maryland  of  1918.  each  .series 
in  the  simi  of  $500,000.  bearing  interest  at  the  rate  of  4}i%,  payable 
semi-annually.  Date  Jan.  1  1923.  Due  in  50  years.  Redeemable  after 
30  years.  These  issues  have  been  approved  by  the  Public  Service  Com- 
mission of  Maryland  and  carry  all  the  exemptions  as  to  taxes  of  Maryland 
municipal  bonds.  Bids  will  be  received  upon  either  series  separately  or 
for  the  whole  million  or  none.  A  certified  check  for  $5,000  for  each  series 
bid  upon  must  a<'company  the  bid.  The  Commission  reserves  the  right 
to  reject  any  or  all  bids  or  to  accept  separate  bids  upon  either  series. 

WAYNE  COUNTY  (P.  O.  Wooster),  Ohio.— BOiVD  SALE— On 
Jan.  3  P>rudden  &  Co.,  of  Toledo,  bidding  102  066  and  interest  plus  cost 
of  printing  bonds,  were  awarded  the  $100,000  5K%  I  C.  H.  Nos.  96  and 
147  improvement  bonds  offered  on  that  date  (V.  115,  p.  2824)  Date 
Sept.  15  1922.  Due  yearly  on  Sept  15  as  follows:  $11,000.  1923  to  1930, 
inclusive,    and    $12,000.    1931.     Other    bidders   were: 

Names  of  Other  Bidders —  Prict$Bid. 

Stacy  &  Braun.  Toledo ..- $102,090  00 

W.  L.  Slayton  &  Co.,  Toledo 101.6.50  00 

Richard.  Pari.sh  &  Lamson,  Cleveland 101, .591  00 

N.  S.  Hill  &  Co.,  Cincinnati 101,800  00 

Breed,  Elliott  &  Harrison.  Cincinnati 101,950  00 

Wavne  County  National  Bank,  Wooster 101.670  00 

A.  T.  Bell  &  Co  .Toledo 101.331  00 

Lewis  Rosensteil  &  Co  .  Cincinnati 101,525  37 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOiVD  OFFERING.— 
E.  B.  Steely.  County  Treasiu-er,  will  receive  bids  until  10  a.  m.  Jan.  15 
for  $7,000  5%  John  Van  Kirk  et  al..  county  line  highway  bonds.  Denom. 
$350.  Date  Nov.  15  1922.  Int.  M.  &  N.  15.  Due  $350  each  six  months 
from  May  15  1924  to  Nov.  15  1933.  inclusive. 

WHITEFISH,  Flathead  County,  Mont.— BOiVD  SALE —The  Union 
Trust  Co.  of  Spokane,  has  purchased  .$20,000  funding  bonds. 

WILLIAMSON   INDEPENDENT  SCHOOL  DISTRICT   (P.   O.   Wil 
liamson),  Lucas  County,  Iowa. — BONDS  VOTED. — ^On  Dec.  20  an  issue 
of  $15,500  school- building  bonds  was  voted  by  a  count  of  95  to  38  at  an 
election  held  on  that  day. 


WINONA,  LoKnn  County,  Knnt.  -BOND  SALE.— Thn  $.'{4,000  IH<% 
water  bonds  roKl.-tered  by  tho  .State  Auditor  of  KanHSH.  on  Nov.  0    -V     1 16 
|).  2t)09      were  piu-i-|i;ised  by  the  f iu:irrinl<'o  Title  A  Tru.st  (;<>    of  Wichita' 
at  a  premium   of  S06.5  110.   efiu.il   tii    102. Sfl. 

YORK  TOWNSHIP  RURAL  .SCHOOL  DI.STRICT  (P.  O  N.Uon- 
villo  R.  D.  No.  3),  Athens  County,  Ohio.  BOND  SALE.  -  The  $1  000 
(i'v,  .sehool  building  bonds  off<M-od  on  Dec.  21 — V.  115,  p.  2717  wfTc 
awiirdod  to  Ky.-iii.  liowuian  fc  Co.  of  Toledo,  for  $4,004  40  MOO  11)  and 
interest,  a  basis  of  about  5.9H%.  Date  I)«!e.  21  1022.  Duo  $400  yearly 
on  Aug.  21   from   1021  to  1033.  Incl.     Thftro  were  no  other  lilddorH. 

YOUNGSTOWN,    Mahoning    County,     Ohio.      BONf)    SALE.-   Thb 

following  '.i  blocks  of  5','    bonds,  which   wero  ofCired  on  Doc.  4  -  V.   11.5. 
I).   2208     were  sold    to   the   Sinking    l''uii(l   Tru;l<-es: 

$100,000  (city's  portion)  gr.ido  cro.ssing  uninlnatlon  bonds.      Dal<!  Nov    15 
1022.      Duo  $4,000   y<!arly  on   Oct.    I    from    1024   to   1048,    Incl 
Tho  purchase'  of  .$63,000  of  the.so  bonds  by  tho  Sinking  Fund  ' 
Truslcvs  was  t-eported  in  \'.   1  15.  I).  2407. 
24.700  Hprlngdak'    District    s<!wer    outlet    bonds.      Date    Nov.     1     1922 
Duo  y(>arly  on   Oct.    1   as  followH:     $5,000  from   1924  to   1927.' 
inclusive,  and  $4,700  In   1028. 
22,131  Belle   Vista  et  al..  sidewalk   bonds.     Date   Nov.    1    1022.     Due 
yearly  on  (ict.  1  as  follows:     $4,000  from  1924  to  1927.  Inclusive, 
and  S6,13l   in  1028. 
BOND  SALE. — Wo  are  unofficially   Informed   that  KldredKV-  >V  Co.   of 
Now  York  j)urchascd  on  Jan.  2  tho  following  two  l.ssues  of  bonds  (of  tho  four 
i.ssuos  of  coui)on — with   privll(!go  of  registration — bonds  offered  on   that 
dato— V.   115.  p.  2600): 

$25,000  5%    parks  and   playgrounds   bonds.     Date   Doc.    15   1922.      Due 
$5,000  yearly  on  Oct.  1  from  1024  to  1028.  Incl. 
9,545  .Stambaugh  Ave.   sower  bonds.      Date  Doc.    1    1922.      Duo    yearly 
on  Oct.  I  as  follows:   $2,000,  1024  to  1927.  incl..  and  $1,545,   1928. 


CANADA,    its    Provinces     and     Municipalities. 

ALBERTA  SCHOOL  DISTRICT,  Alberta.— DEBENTURE  SALE.— 
Tho  following  issues  of  school  debentures  were  sold  recently.  It  is  reported: 
$10,000   8%  10- year  IJrulc  School  District  No.  3.537.  to  Blue  Diamond  Coal 
Co.  of  Toronto,  at  p;ir. 
1.200   8%  12-year  Middle  Creek  School  District  No.  3950.  to  Northern 
Investment  Co.  of  Edmonton,  at  102.50. 
800   8%  1.5-yoar  Quebec  School  District  No.  3989,  to  E.  P.  Baker  of 
Comrose.  at  102.5.5. 
3,200    7%    I()-y(vir   Stoney    Plr.in   C^entro   School    District,   to   Northern 
Investment  (-0.  of  Edmonton,  at  OH. 

BRANTFORD,  Ont.— DEBENTURES  VOTED  —The  $124,000 
Lome  Bridge  debentures  (V.  115.  p.  2932)  were  voted  at  the  election  held 
on  Jan.   1.     No  report  has  reached  us  concerning  the  other  two  issues. 

BRANTFORD,  Ont. — BOND  SALE. — It  is  reported  that  an  issue  of 
$65,000  5;^%  10  installment  bonds  were  sold  locally  at  par. 

DRYDEN,  Ont.— DEBENTURE  SALE —U  is  reported  that  the  $5,000 
6%  20  eriual  installment  debentures,  offered  on  Dec  5  (V.  115,  p  .2504) 
were  awarded  to  C.  H.  Burgess  &  Co.,  of  Toronto,  for  95  20,  a  basis  of 
about  6.62'7o.     Date  Dec.  1  1922. 

LACHINE,  Que.— DEBENTURE  OFFERING.— S.  G.  Grimston.  Soc- 
retary-Trea.surer  Protestant  School  Board,  will  receive  sealed  bids  imtil 
4  p.m.  Jan.  15  for  S225.000  5K  %  10-year  school  debentiu-es.  Dato  Dec.  1 
1922.     Payable  in  Montreal  or  Lachine. 

LONDON,  ONT.— BOARDS  DEFEATED.— The  City  Clerk  informs  us 
that  at  an  election  held  on  Nov.  29  1922  an  issue  of  .$300,000  bonds  for  a 
nurses  home  was  defeated.     The  vote  was  3,496  "for"  to  4,431  "against." 

MIDDLESEX  COUNTY  (P.  O.  London),  Ont. — TEMPORARY 
LOAN. — John  Stuart.  Coimty,  Clerk  advises  us  that  the  county  has 
negotiated  with  a  local  bank  for  a  temporary  loan  of  $119,000.  The 
borrowing  of  this  money  was  authoiized  by  the  Coimcil  on  Dec.  5  (V.  115, 
p.  2932). 

PELEE  TOWNSHIP,  Essex  County,  Ont. — DEBENTURE  SALE.— 
The  Canadian  Bond  Corp.  of  Toronto,  was  awarded  on  Dec.  26  an  issue 
of  $7, 5006%  10  annual  installment  debentures,  offered  on  Dec.  14for99.35. 
Due  in  10  annual  installments  of  principal  and  int.  ($1,019  01  each). 

POINT  GREY,  B.  C. — BOND  SALE. — It  is  reported  m  the  "Financial 
Post"  of  Toronto,  that  an  issue  of  .$30,000  6%  3~year  bonds  was  sold  to 
the  British-American  Bond  Corp.  of  Vancouver,  and  Gairdner.  Clark  & 
Co.  of  Toronto,  at  99. 

B/D.S  REJECTED. — We  learn  from  the  same  source  that  all  bids  for 
$50,000  5i4  %  21-year  bonds  and  $70,000  5  J^  %  31-year  bonds  were  rejected. 

PORT  CREDIT,  Ont. — DEBENTURES  AUTHORIZED.— C.  W.  Gor 
don.  Clerk  and  Treasurer.  Informs  us  that  $35,000  to  $40,000  5  'A  %  coupon 
water  works  debentures  have  been  authorized.     Denom.  .$1 ,000. 

TORONTO,  Ont.— BOiVD  OFFERING  -George  H  Ross,  Commis- 
sioner of  Finance,  will  receive  sealed  bids  until  Jan.  9  for  $10,053,000  5% 
city  bonds,  it  is  reported. 

WALLACEBURG,  Ont.— DEBENTURE  SALE.— R.  C.  Matthews 
&  Co. ,  Ltd. ,  of  Toronto,  were  awarded  an  issue  of  $71  ,S83  91  15-installment 
6%  local  improvement  paving  debentures  for  101.00,  it  is  reported. 

WINNIPEG,  Man.— DEBENTURE  SALE — On  Jan  3  $1.30(5.000  5% 
coupon  (with  privilege  of  registration  as  to  principal)  debentures  were 
awarded  to  A  E.  Ames  &  Co.,  of  Toronto,  and  the  Old  Colony  Trust  Co. 
and  Parkinson  &  Burr,  both  of  Boston,  at  96  959  (Canadian  funds).  De- 
nomination $1,000  Date  Jan.  2  1923.  Principal  and  semi-annual  interest 
(J  &  J  2)  payable  at  the  fiscal  agency  of  the  city  in  New  York  at  the 
Bank  of  Montreal  in  United  States  gold  coin,  or  at  the  Bank  of  Montreal. 
Toronto,  Winnipeg  or  Montreal,  in  Canadian  currencj'.  at  option  of  holder. 
Due  Jan.  2  1943  The  money,  according  to  the  Toronto  "Globe."  will  be 
used  as  follows:  $600,000  for  schools,  $300,0(^0  for  extensions  to  the  hydro- 
electric system,  $300,000  for  local  improvements,  and  $100,000  for  water- 
works. 
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THE  FINANCIAL  SITUATION. 

A  recent  incident  in  the  course  of  determining  the 
still  unfinished  question  of  what  are  individual 
rights  and  whose  shall  predominate  is  worth  a  pass- 
ing comment.  The  owners  of  a  forging  plant  in 
Springfield,  Mass.,  being  among  the  few  who  think 
they  have  had  enough  of  labor  troubles  and  therefore 
accept  as  theirs  the  open-shop  idea  which  Mr.  Gom- 
pers  insists  means  closure  to  unionism,  decided  in 
1921  that  men  who  wanted  employment  with  them 
must  absolve  unionism  in  writing.  So  the  local 
unions  took  up  the  gage  and  began  persuading  in 
the  well-known  drastic  fashion ;  the  firm  obtained  an 
injunction  against  this  interference,  and  now  the  full 
bench  of  the  State  Supreme  Court  has  sustained 
them.  The  Court  finds  that  "the  plaintiff  was  en- 
titled by  law  to  make  it  a  condition  that  those  enter- 
ing its  employment  should  not  remain  members  of  a 
labor  union,  and  is  entitled  to  be  protected  by  the  law 
and  to  receive  whatever  benefits  may  accrue  from 
such  a  contract,"  and  adds  that  the  right  to  take  the 
benefits  of  a  contract  can  be  lawfully  interfered  with 
,  only  when  such  contract  conflicts  with  a  superior  or 
equal  right  of  some  other  person." 

Whoever  can  make  himself  consider  this  without 
reference  to  some  individual  application  must  admit 
that  it  is  good  sense,  and  therefore  (would  we  could 
always  use  "therefore"  in  such  a  connection !)  is  good 
law.    The  benefits  of  the  stipulation  of  hiring  in  this 


instance  the  Court  did  not  assume  to  measure,  and 
they  may  well  be  deemed  very  questionable;  yet  when 
one  has  been  filled  full  of  a  particular  plague  he  is  ex- 
cusable for  rising  in  wrath  and  vowing  he  will  not  let 
it  come  near  him  again.  It  is  a  long  lane  that  has  no 
turning.  Whv  should  not  a  man  who  would  hire  la- 
bor,  in  the  open  market,  make  his  own  conditions? 
The  employee  has  long  obstreperously  and  violently 
insisted  upon  his  right  to  name  the  conditions  on 
which  he  will  work ;  he  has  also  gone  much  farther, 
by  attempting  to  name  the  conditions  on  which  other 
men  shall  work  and  the  employer  may  hire ;  witness 
the  long-fought  Danbury  Hatters  case,  in  which  the 
Loewe  shop  was  to  be  unionized  anyhow,  though  for- 
tunately the  final  tribunal  upheld  its  freedom.  If  the 
right  to  be  hired,  on  a  basis  of  liberty,  must  be  pre- 
served, why  is  not  the  right  to  hire  equally  funda- 
mental ? 

We  are  gradually  learning  that  "equal  rights"  do 
not  sustain  one-sided  contracts.  Another  instance  in 
point  is  furnished  by  a  man  who  vehemently  writes 
to  the  "Herald"  that  at  least  one  part  of  the  housing 
laAvs  of  this  State  should  be  made  permanent:  the 
part  which  forbids  a  landlord  to  displace  a  tenant 
"without  just  cause,  purely  as  a  matter  of  caprice." 
He  knows  of  a  man,  he  says,  living  in  a  flat,  whom  the 
owner  wished  to  displace,  although  he  has  been  a 
model  tenant  for  years,  because  (the  owner  says)  he 
wants  the  premises  for  one  of  his  own  employees.  So 
the  housing  laws  are  the  only  protection.  It  may  be 
that  this  tenant  would  be  inconvenienced  by  being 
obliged  to  find  a  place  elsewhere;  but  there  may  also 
be  some  unusual  considerations  in  the  case  and  the 
owner  may  have  good  reasons  for  wishing  to  aid  his 
employee  or  even  for  locating  him  in  that  particular 
place.  If  the  owner  wanted  to  occupy  the  premises 
himself,  or  if  he  proposed  to  tear  down  and  rebuild, 
the  inconvenience  to  the  present  occupant  would  not 
be  less  because  of  the  particular  reason ;  yet  this  in- 
dignant correspondent  thinks  that  in  this  city  "a 
landlord  should  be  practically  a  common  carrier  in 
respect  to  all  tenants  who  pay  their  rent  and  other- 
wise behave  as  good  tenants  should,"  and  he  would 
have. "this  sort  of  thing"  (the  right  to  displace  a  ten- 
ant) declared  against  public  policy.  But  if  a  land- 
lord ought  to  be  in  law  a  common  carrier,  who  coul(3 
claim  exemption  from  being  so  held,  and  where  is  the 
landlord's  "franchise"  as  a  carrier?  It  used  to  be 
deemed  self-evident  that  private  ownership  included 
the  right  to  decide  its  inoffensive  use;  further,  our 
"emergency"  assailants  of  landlords  forget  that  to 
pile  restrictions  upon  use  and  net  yield  tends  to 
diminish  supply,  in  a  market  which  calls  for  more 
and  more.    And,  frankly,  are  we  not  becoming  just  a 
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little  too  much  regulated  and  ligatured  and  tethered 
as  to  our  nioveiueuts,  and  can  there  be  progress  and 
national  welfare  without  freedom  of  action? 


There  have  been  onl}'  a  few  outstanding  definite 
developments  in  the  foreign  situation,  in  comparison 
with  the  great  flood  of  rumors.  Secretary  Hughes 
announced  on  Wednesday  after  a  conference  with 
President  Harding  that  it  had  been  decided  to  with- 
draw the  American  troops  from  the  Khine  at  once. 
The  French  forces  entered  Essen  early  Thursday 
morning.  According  to  cable  dispatches  from  that 
centre  and  Berlin,  workei'S  in  the  coal  mines  and  in- 
dustries in  the  Ruhr  District  decided  to  go  on  strike 
in  Older  to  prevent  the  French  from  continuing  the 
operation  of  them.  Announcement  was  made  that 
the  British  would  not  withdraw  their  military  forces 
from  the  west  bank  of  the  Rhine.  There  was  a  great 
amount  of  speculation  from  day  to  day  as  to  the  next 
important  development  in  Europe.  Premier  Poin- 
care,  on  Thursday,  received  a  strong  vote  of  confi- 
dence. As  the  week  closes  no  one  is  in  a  position  to 
make  a  definite  forecast  of  the  ultimate  outcome. 
President  Harding  was  generally  commended  for 
withdrawing  the  American  troops.  The  most  impor- 
tant development  at  the  Lausanne  Conference  was  an 
apparent  yielding  on  the  part  of  the  Allies  to  the 
Turks  with  respect  to  the  minority  peoples. 


Following  the  breaking  up  of  the  conference  of 
Allied  Premiers  in  Paris  on  Jan.  4,  there  were 
many  and  conflicting  reports  from  that  and  other 
European  centres  as  to  what  the  French  Government 
intended  to  do  in  the  way  of  enforcing  reparations 
penalties.  During  the  early  part  of  the  week  prac- 
tically nothing  that  was  apparently  authoritative  or 
definite  came  to  hand.  It  did  become  known  here  a 
week  ago  this  morning,  however,  through  an  Asso- 
ciated Press  dispatch,  that  the  day  before  in  Berlin 
the  German  Government  had  "admitted  its  inability 
to  meet  the  payment  of  500,000,000  gold  marks  which 
will  be  due  Jan.  15  in  accordance  with  the  London 
reparations  schedule,  as  it  naturally  assumed  that 
the  whole  question  of  reparations  would  be  subjected 
to  overhauling  after  the  German  payment  of  Treas- 
ury bonds  to  Belgium."  In  a  Paris  cablegram  to  the 
New  York  "Herald"  the  same  morning  it  was  as- 
serted that  "t'le  French  program  for  action  in  the 
Ruhr  and  the  RhinelanJ,  consequent  upon  yester- 
day's rupture  of  the  conference  with  Great  Britain, 
is  virtually  completed.  It  will  be  p\it  into  execution 
in  the  early  days  of  next  week.  The  French  have  de- 
cided, apparently,  tliat  they  may  as  well  act  quickly, 
and  will  not  wait  till  Jan.  15,  when  Germany's  next 
payment  falls  due,  but  will  act  upon  information 
from  Berlin  that  Germany  will  announce  she  is  un- 
able to  pay  the  500,000,000  marks  gold  due  then  and 
upon  Germany's  three  defaults  in  furnishing  wood, 
coal  and  fertilizer."  The  New  York  ''Times"  repre- 
sentative at  the  French  capital  said  that  "there  is 
reason  to  believe  that  the  French  Government  will 
not  confine  its  action  in  the  Rhineland  and  the  Ruhr 
to  the  limits  indicated  in  the  plan  which  was  laid 
before  the  Premier's  conference  this  week."  That 
the  French  Government  was  making  actual  prepara- 
tions for  invading  Germany  with  I'.ilitary  forces  was 
indicated  in  a  Paris  dispatch  to  the  New  York  "Trib- 
une" as  early  as  last  Saturday,  in  which  it  was  as- 
serted that  "the  French  War  Office  has  telegraphed 
headquarters  of  the  FiNsnch  army  of  occupation  in 


the  Rhineland  to  hold  all  troops  ready  for  immediate 
action  and  cancel  all  leaves.  Troops  absent  from 
their  stations  are  being  recalled  by  wire."  He  made 
it  clear  that  France  would  have  the  support  of  two 
of  her  allies,  when  he  declared  that  "Italy  and  Bel- 
gium have  aligned  themselves  with  France  in  the 
measures  the  Paris  Government  is  taking  against 
Germany,  subject  to  certain  minor  conditions  which 
were  accepted  by  Premier  Poincare.  Belgium  agreed 
to  assist  French  military  action  in  a  limited  way." 


At  that  early  date  the  British  Government  ap- 
peared inclined  to  await  France's  next  move,  without 
further  making  known  her  own  policy.  In  some  Brit- 
ish circles  the  opinion  was  said  to  have  existed  that 
the  United  States  would  act  promptly.  In  a  Berlin 
dispatch  to  the  New  York  "Times"  the  day  after  the 
breaking  up  of  the  Paris  conference  a  special  corre- 
spondent of  that  paper  said  that  "interest  in  the  gen- 
eral German  crisis  to-day  largely  resolved  into  four 
leading  questions :  'What  will  England  do  ?  What 
will  America  do?  What  ought  Germany  to  do? 
What  can  she  do'  The  only  certainty  is  that  the  Ger- 
man Government  will  continue  to  do  nothing  and 
say  nothing  for  the  present.  It  has  even  been  decided 
not  to  make  public  for  the  present  Germany's  mys- 
tery plan  which  Herr  Bergmann  took  to  Paris  for 
verbal  presentation."  He  added  that  "French  occu- 
pation of  the  Ruhr  has  practically  been  discounted 
by  German  public  opinion,  which,  with  remarkable 
unanimity,  sees  in  this  move  a  continuance  of  a  con- 
sistent, sinister  French  policy  to  annex  the  Rhine- 
land  and  the  Ruhr  and  compass  Germany's  complete 
economic  and  financial  ruin.  There  is  an  uncanny 
calmness  of  momentary  public  opinion  in  the  face  of 
what  is  believed  to  be  the  certain  menace  of  French 
occupation  of  the  Ruhr  and  a  policy  of  annihilation. 
The  hysterical  note  is  hardly  heard.  There  are  few 
frantic  outbursts  in  the  press  or  on  the  part  of  the 
public.  One  sees  a  semblance  of  a  lull  before  a 
storm." 

Outlining  the  attitude  of  the  Harding  Administra- 
tion, the  "Times"  correspondent  at  Washington  said 
that,  "convinced  that  it  would  be  useless  at  this 
juncture  of  the  reparations  crisis  for  the  American 
Government  to  make  any  proposal  for  settlement  to 
the  Allied  Powers,  the  decision  has  been  reached  by 
the  Harding  Administration  that  the  next  move  must 
come  from  Europe."  He  further  suggested  that  "the 
Hughes  suggestion  that  a  commission  of  financiers 
be  created  has  been  brought  to  the  knowledge  of  the 
French  Government.  That  Government  has  the 
right  to  deal  with  the  plan  as  it  sees  fit.  If  it  does  ' 
not  care  to  accept  the  suggestion  it  would,  according 
to  Administration  officials,  be  unwise  and  futile  to 
sound  other  Governments  to  ascertain  whether  the 
project  would  be  acceptable  to  them."  In  his  outline 
of  the  Administration's  ideas,  the  "Times"  corre- 
spondent also  declared  that  "the  key  to  the  situation 
is  in  the  attitude  of  the  Poincare  Government — 
whether  it  can  yet  be  convinced  that  moderation  will 
he  wiser  than  marching  troops  into  the  Ruhr  and  the 
Rhineland  to  seize  productive  guarantees  and  put 
pressure  upon  Germany." 


Advices  last  Saturday  afternoon  from  Paris  indi- 
cated that  certain  preliminary  steps  would  be  gone 
through  with  before  definite  invasion  of  the  Ruhr 
District.  The  Associated  Press  correspondent  at 
that  centre  cabled  that  "Germany  will  be  given  a 
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lieai'iiig  by  the  Reparations  Conimissiou  bel'ore  any 
action  is  taken  on  tlie  Frencli  proposal  to  have  her 
declared  in  delaiiit  on  coal  deliveries,  the  Kepara- 
tions  Commission  decided  to-day.  Berlin  was  imme- 
diately notified  and  asked  to  send  experts  so  they 
can  be  heard  by  the  Commission  next  Monday."  The 
New  York  "Times"  representative  in  the  French  cap- 
ital cabled  that  "I'remier  I'oiucare  is  going  to  wait 
and  see  whether  (Jermany  will  buy  France  off  with 
a  firm  and  definite  offer  which  will  contain  guaran- 
tees and  so  prevent  him  from  taking  them.  That  is 
the  situation  as  it  is  to-day  forecast  in  French  polit- 
ical circles.  There  may  be  truth  in  it,  though  news 
from  Berlin  gives  no  indication  that  such  an  offer  is 
likely  to  be  made.  In  the  meanwhile  Premier  Poin- 
cai'e  is  keeping  his  intentions  a  close  secret.  Neither 
the  date  at  which  he  intends  to  take  action  nor  the 
means  which  will  be  employed  are  being  divulged." 
Apparently  this  decision  was  reached  at  a  meeting 
of  the  Cabinet  held  eai'lier  in  the  day,  and  which 
lasted  three  hours.  According  to  a  Paris  dispatch  to 
"The  Sun"  of  this  city,  that  body  ''approved  the  pol- 
icy of  Premier  Poincare."  President  Millerand  pre- 
sided. AVord  came  from  Kome  that  Premier  Musso- 
lini had  urged  Premier  Poincare  to  wait  until  after 
Jan.  15  before  acting  finally. 


Quick  action  was  taken  by  the  United  States  Sen- 
ate last  Saturday  with  respect  to  the  withdrawal  of 
American  troops  from  the  Khineland.  A  dispatch  to 
the  N'^w  York  "Times"  stated  that  "by  a  vote  of  57  to 
6  the  Senate  late  this  afternoon  adopted  the  amended 
resolution  of  Senator  Reed,  of  Missouri,  favoring  the 
immediate  withdrawal  of  American  troops  stationed 
on  the  Rhine."  It  was  explained  that  "there  is  noth- 
ing mandatory  about  the  resolution.  The  President 
can  do  as  he  pleases  about  the  matter.  Some  Sena- 
tors seem  to  think  he  will  take  cognizance  of  the  reso- 
lution. Others  are  inclined  to  think  he  will  ignore 
it."  The  very  next  day  the  same  correspondent 
said  that,  "while  there  is  no  authoritative  indication 
of  the  effect  of  the  resolution  on  President  Harding, 
there  is  a  feeling  that  he  will  be  obliged  to  take  no- 
tice of  the  agitation  now  in  progress  to  have  the  Gov- 
ernment lay  dowm  a  more  definite  policy  with  regard 
to  Europe's  troubles  or  withdraw  entirely  from  par- 
ticipation in  the  Europei^n  situation.  The  surface  in- 
dications are  that  the  Administration  has  been 
strongly  impressed  with  the  belief  that  the  proposed 
invasion  of  the  Ruhr  by  France  constitutes  a  menace 
to  the  continuance  of  American  military  representa- 
tion in  the  occupied  portions  of  Germany." 


In  spite  of  the  reports  from  Paris  at  rather  fre- 
quent intervals  that  the  French  Government  would 
pursue  at  least  a  moderately  conservative  policy  rel- 
ative to  invading  Germany,  the  press  dispatches 
made  it  pretty  clear  that  she  was  going  straight 
ahead  with  her  preparations  for  such  a  step.  In  a 
Paris  dispatch  Monday  morning  it  was  claimed  that 
"France's  Rhine  army  is  gathering  to  be  ready  to 
march  when  Premier  Poincare  gives  the  word  for  the 
carrying  out  of  his  still  secret  plan  for  seizing  the 
»Ruhr  and  the  Rhineland.  Trains  were  crowded  to- 
night [Jan.  7]  with  officers  and  men  hurriedly  re- 
called from  leave,  and  M.  Poincare  conferred  this  af- 
I  ternoon  with  M.  Le  Trocquer,  Minister  of  Public 
Works,  on  final  arrangements  for  the  transportation 
of  the  civil  and  military  forces."  He  added  that  "the 
French  troops  on  the  Rhine  have  been  ordered  by 


(icneral  Degoutle  to  remain  in  their  <iuart(!r.s  wher- 
ever there  appears  (lang(u-  of  claHhcH  with  tlie  Ger- 
mans. There  are  several  times  the  number  of  French 
forces  in  the  Rliiueland  that  would  be,  recjuired  for 
the  iiuhr  operations,  but  all  the  troopa  will  be  held  in 
readiness  for  instant  service.  Tlie  details  of  the 
I'rench  plan  remain  a  mystery,  btit  M.  Poincare  has 
r('[)eatedl3'  describeil  the  proposed  entrance  into  the 
Ruhr  as  chiefly  the  work  of  engineers  and  customs 
collectors.  The  military  support  required  neces- 
sarily depends  upon  the  French  estimate  of  what  re- 
sistance the  (Jiermans  may  offer.  While  the  Pre- 
mier's original  idea  was  modified  to  make  it  attrac- 
tive to  the  British,  now  that  France  is  going  in  alone 
she  is  under  no  such  restraint." 

Paris  sent  word  Monday  evening  that  "the  Allied 
Reparations  Commission  gave  the  German  experts 
a  hearing  lasting  nearly  three  hours  this  afternoon 
on  the  subject  of  the  German  default  in  coal  deliver- 
ies. The  Commission  then  adjourned  until  to-mor- 
row morning.  It  expects  to  take  a  vote  about  noon 
to-morrow  on  the  French  demand  that  Germany  be 
declared  in  voluntary  default."  The  vote  was  taken 
on  Tuesday  and  "Germany  was  voted  in  willful  de- 
fault on  her  1922  coal  deliveries."  Sir  John  Brad- 
bur}^,  the  English  representative,  voted  in  the  nega- 
tive. He  was  reported  to  have  taken  the  position  that 
"he  was  unable  to  vote  for  the  proposition  because 
he  felt  that  this  action  took  the  matter  out  of  the 
hands  of  the  Commission  and  placed  it  under  the 
jurisdiction  of  the  Governments."  Italy  and  Bel- 
gium voted  with  France.  Roland  W.  Boyden,  the 
American  observer  at  the  sessions  of  the  Commis- 
sion, was  said  to  have  held  that  the  Commission  was 
correct  in  declaring  the  default,  but  to  have  "se- 
verely criticised  the  workings  of  the  Treaty  of  Ver- 
sailles in  certain  respects."  The  Associated  Press 
correspondent  cabled  that  "Mr.  Boyden's  strictures 
created  much  surprise  and  hardly  less  interest  than 
the  formal  declaration  of  Germany's  default."  The 
session  was  secret,  but  some  of  those  who  heard  Mr. 
Boyden's  statement  were  quoted  as  characterizing  it 
as  "a  condemnation  of  the  whole  Treaty  of  Versailles 
and  a  suggestion  that  it  should  be  revised  as  soon  as 
possible  in  the  interest  of  the  economic  revival  of 
Europe." 


According  to  a  wireless  dispatch  from  Cologne  to 
the  New  York  "Times,"  dated  Jan.  8,  the  French  con- 
centration of  troops  for  occupation  of  the  Ruhr  be- 
gan at  an  early  hour  that  morning.  It  consisted  of 
five  divisions  of  4,500  each — two  divisions  from  the 
Rhine  and  three  from  Lorraine — under  general  com- 
mand of  General  Weygand.  The  troops  were  to  he 
concentrated  on  the  west  bank  of  the  Rhine  near  Dus- 
seldorf  and  the  movement  was  to  be  completed  Thurs- 
day. No  troops  would  be  drawn  from  the  American 
area,  it  was  stated,  and  the  movement  through  that 
area  was  to  be  kept  at  a  strict  minimum.  The  Berlin 
representative  of  that  newspaper  sent  word  that 
"passive  resistance  is  the  policy  which  the  German 
Government  will  suggest  to  the  German  nation.  The 
Cuno  Government's  immediate  foreign  policy  will  be 
based  on  the  proposition  that  independent  French 
occupation  of  the  Ruhr  tears  up  the  Versailles  Treaty 
and  that  consequently  all  reparations  arrangements 
will  be  off."  He  added  that  "Berlin  showed  no  fear 
to-day  in  the  face  of  reports  of  French  army  prepara- 
tions for  occupying  the  Ruhr.  The  counti"y's  un- 
canny calm  continues,  but  the  mark  broke  all  low 
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records,  touching  9,700  to  the  dollar."  From  the 
Washington  bureau  of  the  New  York  "Times"  came 
the  assertion  that  "the  most  important  development 
here  to-day  with  respect  to  the  European  situation 
was  the  disclosure  that  in  reaching  its  determination 
to  invade  the  Kuhr  region  the  French  Government 
was  aware  that  this  plan  was  in  opposition  to  the 
view  of  the  United  States.  The  dispatch  added  that 
"the  Government  has  no  intention  of  protesting  to 
France  should  the  Kuhr  be  invaded.  This  is  because 
it  is  realized  that  a  protest  would  not  cause  the 
French  to  change  their  plans  and  probably  would 
arouse  ill-feeling." 

Cabling  from  Paris  Monday  evening,  the  New  York 
"Tribune"  correspondent  said:  "With  French  troops 
and  technical  experts  concentrating  in  Dusseldorf 
ready  to  step  into  the  nearby  Ruhr  District  on  receiv- 
ing the  command  from  Paris,  Premier  Poincare  to- 
day told  the  Cabinet  he  would  be  ready  to  appear  be- 
fore the  Senate  and  Chamber  Thursday  to  make  a 
brief  declaration  of  facts  on  the  situation.  This  can 
be  interpreted  as  meaning  by  Thursday,  when  the 
Premier  speaks,  the  Ruhr  entry  already  will  be  an 
accomplished  fact,  although  official  information  to 
this  effect  is  lacking  to-night."  The  Associated  Press 
correspondent  in  London,  in  a  dispatch  the  same  af- 
ternoon, asserted  that  "the  present  French  movement 
into  the  Ruhr,  involving  Dusseldorf,  will  terminate 
at  Essen,  according  to  information  received  in  Brit- 
tish  official  circles  from  their  own  observers  in  the 
Rhineland.  The  British  maintain  they  are  still 
without  official  knowledge  of  the  French  plans." 
According  to  a  dispatch  from  Brussels  that  afternoon 
also,  "Premier  Theunis  formally  announced  to  the 
Chamber  of  Deputies  the  Belgian  Government's  de- 
termination to  stand  beside  France  in  the  occupation 
of  the  Ruhr  District.  He  regretted  that  the  Allies 
were  moving  without  England." 


The  outstanding  developments  with  respect  to  the 
foreign  situation  on  Wednesday  were  the  order  of 
President  Harding  withdrawing  the  American  troops 
from  the  Rhine  country  and  the  announcement  in 
Paris  that  the  French  Government  does  not  plan 
military  operation  of  German  coal  mines,  nor  polit- 
ical occupation  of  German  territory.  The  Paris  dis- 
patches also  stated  that  the  French  intended  to  send 
only  sufficient  troops  to  safeguard  its  mission  of  en- 
gineers, who  are  to  take  over  control  of  coal  move- 
ments in  the  Ruhr  District.  The  French  Foreign 
Office  formally  notified  the  German  Embassy  in 
Paris  at  4  o'clock  Wednesday  afternoon  "of  the  pros- 
pective seizure  of  the  Ruhr  District."  Assumption 
of  control  was  to  take  place  on  Thursday.  The  Asso- 
ciatt^d  Press  correspondent  said  that  "Belgium  Avill 
simultaneously  send  to  Germany  notifications  iden- 
tical with  those  of  France.  Italy,  although  partici- 
pating in  the  economic  measures  to  be  applied,  it  is 
explained,  will  not  give  notification  to  Germany,  be- 
cause she  will  not  send  troops  to  Essen  and  the  neigh- 
boring territory."  This  program  was  carried  out. 
It  was  made  known  in  Washington  that  the  French 
Government  had  known  the  position  of  tlie  United 
States  Government  for  some  time.  This  being  so,  and 
no  reply  having  been  received  to  the  proposals  of  this 
Government  for  an  international  financial  commis- 
sion to  consider  and  try  to  find  a  solution  of  the  rep- 
arations and  other  problems,  it  was  assumed  in 
Washington  that  the  Administration  could  not  see 
its  way  to  continue  the  American  troops  on  the 


Rhine,  with  France  seriously  determined  upon  a  mili- 
tary invasion,  and  with  Great  Britain  equally  deter- 
mined not  to  take  any  part  in  the  undertaking.  The 
decision  of  President  Harding  to  \\dthdraw  the 
troops  was  made  known  through  the  following  brief 
statement  by  Secretary  Hughes,  without  comment, 
immediately  after  a  conference  with  the  President: 
"We  have  concluded  that  the  time  has  come  to  com- 
plete the  withdrawal  of  the  Army  of  Occupation,  and 
tlie  President  has  given  instructions  to  the  Secretary 
of  War  to  act  immediately'. " 

Tlie  cable  advices  early  in  the  week  stated  that 
already  the  French  troops  were  "at  -the  gates  of 
Essen"  and  were  also  concentrated  "in  the  vicinity  of 
Dusseldorf."  According  to  Berlin  dispatches  Wed- 
nesday evening,  employers  and  labor  unions  in  the 
areas  into  which  the  French  were  expected  to  come, 
had  decided  to  go  on  a  general  strike  to  prevent  the 
invaders  from  continuing  operations  of  the  coal 
mines  and  other  industries.  Word  came  from  the 
German  capital  the  following  morning  that,  in  ac- 
cordance with  this  program,  "the  Rhenish  Westpha- 
lian  Coal  Syndicate  has  moved  its  headquarters  and 
all  papers  from  Essen  to  Hamburg."  The  New  York 
"Herald"  correspondent  added  that  "it  was  Hugo 
Stinnes  who  turned  the  trick  in  the  removal  of  the 
coal  syndicate's  headquarters.  The  organization  is 
composed  of  the  owners  of  all  the  coal  mines  in  the 
Ruhr  District.  It  controls  every  phase  of  the  coal 
industry,  and  one  of  its  chief  tasks  has  been  the  col- 
lection of  coal  for  reparations  deliveries.  There  had 
been  discussion  about  removal  among  the  members, 
but  some  were  doubtful  of  the  wisdom  of  this  course 
and  apparently  feared  any  move  to  hamper  the 
French." 


I 


Advices  on  Thursday  morning  stated  that  the 
French  troops  had  entered  Essen  unresisted  at  4.45. 
In  a  later  dispatch  it  was  stated  that  martial  law 
was  declared  in  Essen  immediately  after  the  entry  of 
the  troops.  Announcement  was  also  made  in  Berlin 
that  Germany  had  recalled  her  Ambassador  at  Paris 
and  her  Minister  at  Brussels.  Chancelor  Cuno  made 
a  statement  before  the  Foreign  Affairs  Committee  of 
the  Reichstag  during  the  day  in  which  he  announced 
that  "Germany's  reparations  obligations  would  cease 
to  be  discharged  in  further  direct  dealings  with  the 
'treaty-breaking  Powers.'  "  He  was  reported  to  have 
added  that  "Germany  could  not  resist  actively,  but, 
on  the  other  hand,  she  would  not  bow  her  head  volun- 
taril}'."  He  announced  that  "the  Government  would 
leave  the  German  officials  at  their  posts  in  the  occu- 
pied area  out  of  consideration  for  the  welfare  of  the 
population  and  the  conduct  of  the  Government  busi- 
ness." In  an  Associated  Press  dispatch  Thursday 
evening  from  its  representative  with  the  French  army 
in  the  Rulir  District  it  was  stated  that  it  "is  encir- 
cling the  heart  of  the  Ruhr  valley,  having  marched 
into  Essen  tliis  morning.  Up  to  this  afternoon  the  oc- 
cupation had  been  carried  out  without  any  loss  of  life 
or  even  the  firing  of  a  single  shot." 

Premier  Poincare  made  a  statement  before  the 
Chamber  of  Deputies  on  Thursday  of  what  the 
French  Government  had  done  thus  far  with  respect 
to  invading  the  Ruhr  District  and  said  that  "the  Gov- 
ernment's plans  provided  for  the  eventual  occupation 
of  Bochum  if  Germany  failed  to  carry  out  the  French 
demands."  It  was  added  that  "the  occupation  of 
Bochum,  which  is  the  site  of  the  iron  and  steel  works 
of  Hugo  Stinnes,  is  said  to  be  set  for  Saturday  [to- 
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day],  altlioiijj;li  this  was  not  officially  (!onfiniu!(I." 
The  French  Premier  was  snpported  in  the  Chamber 
of  Depnl  ies  by  a  vote  of  47S  to  80. 

The  dispatches  from  the  leading  CJerman  centres 
yesterday  morning  did  not  disclose  any  new  or  par- 
ticularly striking  developments  in  the  Kuhr  District. 
They  all  stated  that  there  had  been  no  disorder  inci- 
dent to  the  Frencli  invasion.  According  to  a  cable- 
gram from  Coblenz,  the  (Jermans  w<^re  sorry  to  hear 
that  the  American  troops  had  been  recalled.  The 
Head  Burgomaster,  in  the  name  of  the  people,  sent 
the  following  message  to  Major-CJeneral  Henry  T. 
Allen,  the  American  Commander:  "We  are  sorry  to 
see  you  leave;  we  do  not  know  how  we  can  do  with- 
out you,  nor  what  will  happen  to  us  soon.  We  are 
sorry  to  see  the  Americans  go,  leaving  us  so  excited 
and  at  such  a  dreadful  time.  However,  we  trust  mat- 
ters will  right  themselves,  and  we  wish  all  the  best 
things  to  General  Allen  and  his  troops."  The  trans- 
port St.  Mihiel,  which  will  bring  the  American  troops 
home,  sailed  from  New  York  yesterday  for  Antwerp. 
A  small  force  will  be  left  at  Coblenz  to  dispose  of 
American  property.  On  Thursday  Dr.  Otto  Wied- 
feldt,  the  German  Ambassador,  called  at  the  State 
Department  "and  left  there  a  formal  protest  against 
occupation  of  the  Kuhr  by  France." 


As  to  the  Lausanne  Conference,  the  hope  had  been 
expressed  in  dispatches  from  Lausanne  for  several 
days  before  the  conference  of  Allied  Premiers  in 
Paris  broke  up  that  its  end  would  hurry  negotiations 
at  the  Near  East  Conference.  That  the  contrary  was 
proving  true  was  asserted  by  the  New  York  "Times" 
representative  who,  in  a  cablegram  last  Saturday 
morning,  declared  that  "ill  luck  appears  to  follow  the 
Near  East  Conference.  It  had  been  hoped  that  the 
end  of  the  Paris  conference  would  bring  progress 
here,  but  24  hours  after  the  end  of  the  reparations 
negotiations  the  Lausanne  meeting  remains  dead- 
locked and  facing  postponement  of  the  latest  effort 
to  force  decisive  action."  He  added  that  "this  morn- 
ing the  heads  of  the  Allied  delegations,  Ambassador 
Child  attending,  held  a  meeting,  at  which  it  was  de- 
cided to  call  the  three  full  commissions  next  week  for 
a  review  of  their  discussions  of  the  past  weeks.  On 
all  important  issues  except  that  of  the  Straits  regime 
the  two  sides  are  at  loggerheads,  and  the  Turks  say 
that  their  acceptance  of  the  proposed  Straits  rules 
does  not  count  unless  England  gives  back  Mosul." 
From  time  to  time  it  had  been  hinted  in  Lausanne 
cable  dispatches  that  more  progress  was  being  made 
in  private  negotiations  between  the  Allied  represen- 
tatives and  those  from  Turkey  than  was  indicated  by 
the  proceedings  at  the  formal  gatherings.  The 
"Times"  representative  said,  however,  that  "of 
course,  it  is  difficult  to  say  exactly  what  progress 
has  been  made  in  private  conversations  in  the  last 
ten  days  during  which  the  Conference  has  appeared 
to  stand  still,  but  the  best  indications  are  that  little 
progress  has  been  made." 

The  very  next  day  fresh  trouble  developed.  The 
Associated  Press  correspondent  cabled  that  "the 
Turkish  delegation  to  the  Near  East  Conference  left 
the  meeting  hall  to-day  as  a  protest  against  the  Al- 
lied insistence  upon  the  establishment  of  an  Arme- 
nian national  home  in  Turkey."  The  correspondent 
asserted  that  the  accounts  of  the  chief  cause  of  the 
rupture,  as  given  by  the  two  opposing  sides,  differed 
materially.  He  said  that  "the  Allied  spokesmen  de- 
clared they  were  far  from  insisting  on  the  Armenian 


home.  On  the  contrary,  they  had  said  th(M(j  should 
be  no  (pieslion  of  inserting  the  Armenian  home  ar- 
rang('in(!nt  in  (he  Jjausanne  treaty.  They  had  merely 
;isk('(l  tiiat  Turkey,  foi'  lnimanitari;ui  reasons,  give 
her  earnest  attention  to  tiie  (piestion  of  allocating 
some  corner  of  Turkey  to  the  Armenians,  where  they 
would  enjoy  some  degree  of  local  autonomy  under  the 
soverc'ignty  of  Turkey  and  l)egiv(Mi  certain  guarantees 
concej-ning  the  ])i'ivilege  of  guarding  (Ii(;ir  natioiiiil 
hmguage  and  customs."  H(^  also  stated  that,  "ac- 
cording to  the  Turkish  account  of  tlie  incident,  wliicli 
l)roduced  a  sensation  in  Conference  circles,  Chair- 
man Montagna  of  the  sub-commission  on  minorities 
read  a  statement  favoring  the  ArmeniiUi  hom(!,  and 
was  followed  by  Sir  Horace  Kunil)old,  of  I'^ngland, 
who  spoke  in  advocacy  of  establishing  tlie  lionie  in 
Cilicia,  Turkey." 


In  a  dispatch  filed  at  Lausanne  Sunday  evening, 
the  New  York  "Times"  correspondent  reviewed 
briefly  the  work  of  the  Conference  up  to  that  time 
and  asserted  that  "the  Near  East  negotiations  will 
drag  into  their  eighth  week  to-morrow,  with  nothing 
officiall}^  accomplished."  He  further  asserted  that 
"no  final  agreement  has  been  reached  on  any  issue, 
and  on  the  vexed  question  of  Mosul,  England  and 
Turkey  are  absolutely  at  loggerheads.  On  the  sur- 
face it  looks  as  if  the  European  diplomats  took  on  an 
impossible  job  when  they  started  to  try  to  bargain  a 
settlement  out  of  the  Turks."  Continuing  to  outline 
the  situation  as  he  saw  it,  the  correspondent  said 
that  "however,  things  are  not  so  bad  as  they  look. 
The  saving  factor  is  that  while  the  Turks  are  not 
backing  down  so  far  as  one  can  observe,  they  cer- 
tainly" are  showing  no  disposition  to  break  up  the 
Conference.  Although  they  are  sure  America  will 
not  fight  them  and  believe  France  and  Italy  will  not, 
they  know  England  will  if  they  try  to  throw  the  Brit- 
ish out  of  Mosul  and  Constantinople.  And  if  Europe 
and  America  get  a  decent  settlement  from  the  Turks 
it  will  be  because  Great  Britain  has  a  fleet  with  guns 
that  will  shoot.  While,  so  far  as  the  gallery  is  con- 
cerned, the  Conference  has  stood  still  for  two  weeks, 
there  have  been  many  daily  conversations  among  the 
diplomats,  in  the  course  of  which,  largely  through 
the  work  of  the  Italians,  the  two  sides  have  been 
brought  nearer  together  on  a  number  of  issues." 

For  several  days  little  or  nothing  appeared  in  the 
Lausanne  dispatches  relative  to  the  Russian  delega- 
tion at  the  Near  East  Conference.  The  New  York 
"Herald"  correspondent  cabled  Sunday  evening,  how- 
ever, that,  "after  a  silence  of  many  days  the  Russian 
delegation  came  very  much  into  life  to-night  by  offi- 
cially menacing  the  Near  East  Conference  with  a  re- 
fusal to  subscribe  to  any  settlement  of  the  problem  of 
the  Straits  unless  the  Conference  altered  its  attitude 
toward  the  Soviet  delegation."  M.  Tchitcherin  sent  a 
communication  to  the  Conference  in  which  he  said 
"the  Russian  delegation  desires  to  emphasize  that  all 
Straits  negotiations  carried  on  outside  the  regular 
commissions  aggravate  the  existing  divergencies  and 
lessen  the  possibility  of  a  general  accord.  In  bring- 
ing these  points  to  the  attention  of  the  Conference  it 
frees  itself  from  responsibility  for  the  failure  of  the 
work  of  the  Straits  Commission,  which  is  certain  un- 
less the  Conference  alters  its  attitude  toward  the 
Russian  delegation." 


In  a  cablegram  filed  Tuesday  evening  the  represen- 
tative of  the  New  York  "Times"  at  Lausanne  said 
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that  "having  failed  to  frigliten  the  Turks  into  grant- 
ing the  guarantees  they  asked  for  the  protection  of 
minorities  in  Turkey  and,. like  the  United  States,  be- 
ing unprepared  to  do  more  than  'insist,'  the  Allies 
showed  to-day  at  the  meeting  of  the  Conference  as  a 
committee  of  the  whole  that  they  would  back  down 
to  the  extent  of  accepting  the  Turks'  paper  promises. 
The  net  result  of  eight  weeks'  discussion  of  the  mi- 
norities— their  tragic  past  and  dark  future — a  dis- 
cussion marked  by  several  'ultimatums'  to  the  Turks 
— ^is  that  the  minorities  will  get  just  what  the  Turks 
proposed  before  the  Lausanne  Conference  met; 
namely  a  pledge  to  accord  them  the  same  privileges 
as  those  written  into  the  treaties  of  the  Allies  witli 
the  Central  European  countries."  He  added  that 
"Ismet  Pasha  to-day  thanked  the  Conference  for  its 
reasonableness  and  promised  that  Turkey  would 
carrj'  out  all  her  promises,  but  would  accept  no  su- 
pervision of  the  execution  of  them,  because  that 
would  be  an  admission  that  her  word  was  not  good." 
Ismet  said  that  "while  we  cannot  grant  any  national 
home  to  Armenians  or  any  one  else,  Turkey  will  show 
herself  such  a  model  of  justice  and  conciliation  that 
in  a  few  years  the  whole  world  will  see  there  was  no 
necessity  for  any  such  thing." 


Announcement  was  made  in  Paris  on  Tuesday  that 
at  a  meeting  of  the  Cabinet  that  morning  it  was  de- 
cided "to  increase  all  direct  taxes,  except  those  on 
salaries,  by  20%,  as  the  only  means  of  meeting  the 
deficit  in  this  year's  budget."  The  Associated  Press 
correspondent  added  that  "this  measure,  it  is  unoffi- 
cially estimated,  will  yield  probably  3,000,000,000 
francs."  He  also  said  that  "this  increase  was  dis- 
carded as  altogether  impracticable  when  it  was  sug- 
gested some  time  ago,  but  it  was  endorsed  at  the 
Council  of  Ministers  to-day  and  a  law  embodying  the 
increase  will  shortly  be  sent  to  the  Chamber  of  Depu- 
ties, it  was  announced  by  Finance  Minister  de  Las- 
teyrie  this  evening.  The  budget  deficit  was  4,000,- 
000,000  francs  when  the  Government  presented  it  to 
Parliament,  but  several  months  of  study  and  several 
peremptory  demands  by  the  Chamber's  Commission 
that  the  Government  trim  its  sails  to  the  hard  finan- 
cial winds  brought  only  a  few  economies." 


The  features  of  the  British  trade  statement  for  De- 
cember were  a  decrease  in  all  exports  of  £8,288,912, 
compared  with  November  1922,  and  an  increase  in  im- 
ports of  £9,788,848  over  December  1921.  There  was 
an  increase  in  the  excess  of  imports  in  December  1922 
of  £7,598,769  over  the  previous  month  and  of  £11,017,- 
189  over  the  final  month  of  1921.  The  results  for  De- 
cember 1922  and  for  the  full  calendar  year  compare 
as  follows  with  the  corresponding  periods  of  1921 : 

BRITISH  EXPOUTS  AND  IMPORTS. 

— Month  of  December Jan.  1  U>  Dec.  31 

Imports £94,910.000     £85,121.152  £1,003.941.435     £1,086,687.213 

Exports 58,880.000       59,374,750  720.493,394           703,196.282 

B«-«xportS 8.470,000         9.203.591  103,768,805           107.052,072 


Total  exports £67 ,350 ,000 

Excess  of  Imports £27,560,000 


£68.578.341 
£16.542,811 


£824,262,199 
£179,679,236 


£810.248,354 
£276,438.859 


There  has  been  no  change  in  official  discount 
rates  at  leading  official  centres  from  10%  in  Berlin, 
53^%  in  Madrid,  5%  in  France,  Denmark  and  Nor- 
way; 43^%  in  Belgium  and  Sweden;  4%  in  Holland, 
3H%  in  Switzerland  and  3%  in  London.  Yesterday 
both  the  Bank  of  Bombay  and  the  Bank  of  Bengal 
raised  their  rates  of  discount  from  7%  (the  rate 
put  in  effect  Dec.  29)  to  8%.  Further  slight  easing 
was  noted  in  the  open  market  discount  rates  in 


London  and  the  range  was  2y^%2}4^%  for  short 
bills  and  2  5-16@23/^%  for  three  months,  as  against 
234 @ 2  5-16%  for  long  and  short  bills  last  week. 
Money  on  call,  however,  was  a  trifle  easier,  closing 
at  1M%.  against  1M%  a  week  ago.  Open  market 
discounts  at  Paris  continue  at  43/^%,  and  at  Switzer-. 
land  2%,  unchanged. 


Although  a  small  decline  in  gold  (£6,973),  was  re- 
reported,  the  Bank  of  England  statement  for  the 
week  just  ended  Ind  cated  recovery  from  the  recent 
strain.  This  was  evident,  not  only  in  a  reduction 
in  note  circulation  of  £1,599,000  and  consequent 
addition  to  toal  reserve  of  £1,592,000,  but  by  an 
advance  in  the  proportion  of  reserve  to  liabilities 
of  no  less  than  3.35%,  to  17.22%,  as  against  13.87% 
a  week  ago.  In  the  corresponding  week  of  1921 
the  ratio  stood  at  16%,  and  a  year  earlier  at  123^%. 
Important  changes  were  1  kewise  shown  in  the  loan 
and  deposit  accounts.  Public  depos'ts  gained  £657,- 
000,  but  "other"  deposits  fell  £22,125,000.  The 
Bank's  temporary  advances  to  the  Government  ex- 
panded £6,014,000,  but  loans  on  other  securities 
were  reduced  £29,031,000.  Threadneedle  Street's 
gold  holdings  aggregate  £127,486,217.  A  year  ago 
the  total  was  £128,452,733  and  in  1921  £128,280,219. 
Total  reserve  amounts  to  £23,479,000,  as  against 
£23,275,743  in  1922  and  £16,895,954  a  year  earlier. 
Loans  stand  at  £65,172,000,  in  comparison  with 
£85,162,490  and  £80,791,567  one  and  two  years  ago, 
respectively.  Note  circulation  is  £122,454,000. 
This  compares  with  £123,626,990  last  year  and  £129,- 
834,265  in  1921.  At  the  weekly  meeting  of  the 
Bank  Governors  the  3%  minimum  discount  rate  was 
continued.  Clearings  through  the  London  banks 
for  the  week  amounted  to  £686,019,000,  as  against 
£791,662,000  a  week  ago  and  £754,764,000  last  year. 
We  append  herewith  comparisons  of  the  principal 
items  of  the  Bank  of  England  returns  for  a  series 
of  years: 


BANK    OF    ENGLAND'S    COMPARATIVE 

STATEMENT. 

1923. 

1922. 

1921. 

1920. 

1919. 

Jvn.  10. 

Jan.  11. 

Jan.  12. 

Jan.  14. 

Jan.  15. 

£ 

£ 

£ 

£ 

£ 

Circulation _  122.454,000 

123,626,990 

129.834.265 

88.249.635 

69,698,840 

Public  deposits 13,573,000 

15.602.120 

15.883,853 

18.657.215 

28,168,380 

Oi  her  deposits 121 .734,000 

129,886.571 

123.137.108 

127.434.212 

124,797.382 

Govt  securities 65,672.000 

55.003.686 

59,240.506 

54,709.925 

62.666.244 

Other  securities 65.172.000 

85,162,490 

80.791,567 

84,780,535 

78.886.493 

Reserve  notes*  coin  23.479.000 

23,275.743 

16,895,954 

24,487,470 

29.295.376 

Coin  and  bullion.  _  .127,486,217 

128.4.52,733 

128,2S0.219 

94,287.105 

80.544,216 

Proportion  of  rcser\-e 

to  liabilities 17.22% 

16% 

12  H% 

UH% 

19H 

Bank  rate 3% 

5% 

7% 

6% 

6% 

The  Bank  of  France  in  its  weekly  statement 
reports  a  further  small  gain  of  81,800  francs  in  its 
gold  item  this  week.  This  brings  the  Bank's  total 
gold  holdings  up  to  5,535,061,950  francs,  comparing 
with  5,524,455,893  francs  at  this  time  last  year  and 
with  5,501,051,861  francs  the  year  before;  of  these 
amounts  1,864,367,050  francs  were  held  abroad  in 
1923  and  1,948,367,056  francs  in  both  1922  and  1921. 
During  the  week  silver  gained  48,000  francs,  advances 
rose  56,973,000  francs  and  Treasury  deposits  were 
augmented  by  4,632,000  francs.  On  the  other 
hand,  bills  discounted  fell  off  767,608,000  francs, 
while  general  deposits  were  reduced  251,601,000 
francs.  Note  circulation  took  a  favorable  turn,  a 
contraction  of  38,867,000  francs  being  recorded. 
The  total  outstanding  is  thus  brought  down  to 
37,387,727,000  francs,  contrasting  with  37,123,676,- 
640  francs  on  the  corresponding  date  last  year  and 
with  38,482,935,925  francs  in  1921.  Just  prior  to 
the    outbreak    of    war,  in    1914,  the  amount   was 

J 


Jan.  13  1923.] 


THE   CHRONICLE 


109 


only  6,683,184,785  franca.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statenuuit 
of  h\st  week  and  corresponding  dates  in  1922  and  1921 
are  as  follows: 

HANK  or  rilANCirS  COMPAKATIVK  8TATKMKNT. 

Clianocs  Stains  as  of 

/or  Meek.  yan.  U  1923.     ^an.  12  1922.     yan.  13  1021. 
Ootd  HolcltriffS —           Francs.  Franc.i.  Francs.  France. 

In  France Inc.  81,800  3,070,m)t,900     3,576,088,837     3,f)G2,0S».8O.'") 

Abroad No  change  1.804,307,050     1,948,307,050     1.'JIS.307,050 


Total.. Inc.             81.800  6,535,001.950  6.524.455,893  5.501.051.80) 

Silver Inc.             48,000  289,700,000  280,072,510  204,5S:<,7.'>5 

BIlIadLscounted.. .Doc.  707,608,000  1,076,027.000  2,446,978,933  3.014,789.403 

Advances .Inc.     50,973.000  2,105,105,000  2,323.011,513  2,281,049,024 

Note  circulation.. Dec.    38,867.000  37.387.727.000  37.123.670,040  38,482,935,925 

Treasury  deposits. Inc.       4.632,000  68,657,000  41,685,377  87,059,627 

General  deposits.. Dec.  251.601.000  2,222,045,000  2,407,510.477  3,403,288,723 


The  Imperial  Bank  of  Germany  in  its  statement,  is- 
sued as  of  Dec.  30,  revealed  the  same  general  tenden- 
cies as  in  recent  weeks,  namely  huge  increases  in 
nearly  all  items  and  continued  enormous  expansion 
in  note  circulation.  The  last  named  registered  an  in- 
crease totaling  143,185,049,000  marks,  which  brought 
the  already-  stupendous  sum  outstanding  up  to  1,280,- 
094,822,000  marks.  The  previous  year  circulation 
stood  at  113,639,464,000  marks  ;  nd  in  1921  at  68,805,- 
008,000  marks.  Other  notewor  hy  changes  were  an 
expansion  in  discount  and  Treasury  bills  of  212,892,- 
997,000  marks ;  an  increase  in  deposits  of  95,404,537,- 
000  marks  and  of  28,787,027,000  marks  in  bills  of  ex- 
change and  checks.  Increases  were  likewise  shown 
of  119,716,000  marks  in  investments,  11,710,055,000 
marks  in  other  assets  and  10,886,517,000  marks  in 
other  liabilities.  There  was  an  addition  to  total  coin 
and  bullion  of  1,354,000  marks;  but  gold  declined 
2,000  marks.  Treasury  .nd  loan  association  notes 
were  reduced  2,595,172,000  marks,  notes  of  other 
banks  11,074,000  marks  and  advances  11,428,800,000 
marks.  The  Bank's  stock  of  gold  was  1,004,843,000 
marks,  which  compares  with  995,392,000  marks  a 
year  ago  and  1,091,553,000  marks  in  lf)21. 


Late  yesterday  (Friday)  another  statement  was  re- 
received  by  cable,  issued  as  of  Jan.  6,  which  showed 
rather  less  sensational  changes  than  those  of  recent 
weeks.  There  was  an  additional  expansion  in  note 
circulation  of  56,405,694,000  marks.  Treasury  and 
loan  association  notes  increased  52,743,913,000  mks. 
Large  increases  were  also  reported  in  bills  of  exchange 
and  checks,  13,375,072,000  mks.,  other  assets  12,- 
067,995,000  mks.,  and  other  liabilities  4,518,056,000 
mks.  Notes  of  other  banks  were  5,774,000  mks.  larger, 
and  investments  16,473,000  mks.  A  feature  of  the 
statement  was  a  sharp  reduction  in  deposits,  amount- 
ing to  70,833,033,000  mks.  and  in  discount  and 
Treasury  bills  of  87,992,383,000  mks.  Advances 
declined  126,166,000  mks.  With  the  expansion 
just  noted,  outstanding  note  circulation  now  aggre- 
gates 1,336,500,516,000  mks.,  in  comparison  with 
113,139,872,000  mks.  in  1922  and  67,976,386,000 
mks.  a  year  earlier.  The  German  Bank's  gold 
reserve  stands  at  1,004,843,000  mks.,  unchanged. 


The  Federal  Reserve  Bank  statement,  issued  on 
Thursday  afternoon,  formed  a  rather  sharp  contrast 
to  the  statements  of  the  two  preceding  weeks,  in 
that  it  showed  a  big  decrease  in  the  borrowing  by 
member  banks,  together  with  a  large  increase  in  the 
gold  holdings.  For  the  system  the  gold  reserve 
expanded  $13,000,000.  Rediscounts  of  Government 
secured  paper  and  "all  other"  were  reduced,  as  also 
were  bill  purchases  in  the  open  market,  and  the  net 
result  was  a  curtailment  in  the  bill  holdings  of  no 


less  than  $145,000,000,  to  $737,809,000,  which 
compares  with  .$1,074,248,000  a  year  ago.  Earning 
assets  fell  sharply,  more  than  $93 ,000 ,()()(),  and 
deposits  decreased  $5,000,000.  At  New  York  very 
similar  conditions  pnwailed.  A  gain  in  gold  of  nearly 
$10,000,000  was  reported,  while  bill  holdings  ([(-(tlined 
$31,800,000,  to  $205,575,684,  as  against  $186,052,000 
last  year.  Here  also  earning  assets  were  reduced, 
though  to  a  lesser  extent — $6,600,000.  Deposits, 
however,  increased  $20,500,000.  The  coml)ined 
System  showed  a  contract  ion  in  the  amount  of  Fedc^ral 
Reserve  notes  in  circulation  of  no  less  than  $88,- 
000,000.  Increases  were  again  shown  in  the  member 
banks'  reserve  account,  namely  $18,000,000,  to 
$1,960,346,000  for  the  twelve  reporting  banks,  and 
$21,000,000,  to  $762,803,000  in  New  York.  As  a 
result  of  the  additions  to  gold  reserves  and  reduction 
in  deposits,  reserve  ratios  increased.  For  the  system 
there  was  an  increase  of  2.3%,  to  73.6%,  and  at  the 
local  bank  of  1.5%,  to  76.5%. 


Saturday's  statement  of  the  New  York  Clearing 
House  banks  and  trust  companies  was  featured  by 
the  conversion  of  the  previous  week's  surplus  into  a 
heavy  deficit.  This,  however,  was  not  regarded  as 
a  subject  for  uneasiness,  since  it  represented  merely 
financing  operations  on  a  large  scale,  including  the 
shifting  of  funds  to  and  from  interior  points  and  to 
and  from  the  Reserve  Bank.  The  deficit  occurred 
in  the  face  of  a  reduction  in  loans  of  $31,772,000  and 
a  decline  in  net  demand  deposits  of  $37,746,000,  to 
$4,004,973,000,  which  total  is  exclusive  of  $130,- 
371,000  in  Government  deposits,  a  falHng  off  in  the 
latter  item  of  $51,519,000  for  the  week.  Time 
deposits  were  reduced  $10,567,000,  to  $405,268,000. 
Cash  in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  showed  a  gain  of  $1,036,000,  to  $59,978,000 
(not  counted  as  reserve) .  Reserves  m  own  vaults  of 
State  banks  and  trust  companies  increased  $180,000, 
but  the  reserves  of  these  same  institutions  kept  in 
other  depositories  declined  $107,000.  Member 
banks  drew  down  their  reserves  at  the  Reserve  Bank 
to  the  amount  of  $67,227,000,  and  this,  notwith- 
standing the  contraction  in  deposits,  resulted  in 
producing  a  deficit  of  $37,012,940.  So  frequent 
have  these  "deficits"  been  of  late,  that  they  fail  to 
arouse  even  widespread  interest.  The  above  figures 
for  surplus  are  based  on  13%  reserves  above  legal 
requirements  for  member  banks  of  the  Federal 
Reserve  System,  but  do  not  include  cash  in  vault 
amounting  to  $59,978,000  held  by  the  Clearing 
House  banks  on  Saturday  last. 


The  Federal  Government  withdrew  more  than  |75,- 
000,000  from  local  depositaries  this  week.  The  offer- 
ings of  new  securities  were  on  a  considerably  larger 
scale  than  for  some  time.  Reports  relative  to  busi- 
ness in  this  country  continued  favorable.  Still  both 
call  and  time  money  were  easy.  Toward  the  end  of 
the  week  the  only  rate  for  the  former  throughout  the 
business  session  was  4%,  and  the  offerings  were  said 
to  have  been  large.  For  a  day  or  so  time  money 
firmed  up  to  the  extent  of  i^  of  1%,  but  soon  receded 
again.  Following  the  deficit  in  last  week's  bank 
statement,  and  in  advance  of  the  large  Government 
withdrawals,  call  monej*  was  higher  temporarily,  but 
as  the  week  progressed,  the  trend  was  in  the  opposite 
direction,  funds  being  offered  freely  at  3i/^%  yester- 
day afternoon.  Nothing  new  nor  novel  was  forth- 
coming in  explanation  of  this  situation.     It  is  still 
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maintained  that  Wall  Street  loans  are  on  the  in- 
crease and  that  the  grand  total  is  well  up  to  the  high- 
est level  in  the  last  month  or  six  weeks.  There  has 
been  considerable  speculative  activity  this  week  in  a 
goodly  number  of  industrial  stocks.  The  suggestion  is 
offered  that  as  the  trading  has  been,  to  a  great  ex- 
tent, in  a  class  of  stocks  that  nre  not  bought  ordi- 
narily for  investment,  the  operations  in  them  easily 
may  have  involved  new  borro-.ving  of  funds  on  a  fairly 
good-sized  scale.  The  offering  of  §300,000,000  41/2% 
Treasury  notes  attracted  attention,  but  caused  no  un- 
favorable  comment.  The  financial  district  believes 
implicitly  in  the  soundness  of  Mr.  Mellon's  judgment 
regarding  all  financial  matters.  There  was  special 
interest  also  in  the  outcome  of  the  bidding  by  several 
syndicates  of  prominent  New  York  banking  houses 
for  the  Cuban  loan  of  150,000,000,  which  had  been 
under  consideration,  on  and  off,  for  a  long  time. 
That  a  powerful  syndicate  was  willing  to  bid  96.77 
for  a  514%  bond  was  taken  as  indicating  that  bank- 
ers expect  a  continuance  of  easy  money  and  a  good 
investment  demand.  Naturally,  by  reason  of  the  lat- 
est developments  in  Europe,  nothing  was  said  about 
the  probability  of  early  financing  for  any  nation  over 
there.  The  strength  of  foreign  exchange,  notably 
sterling,  and  of  foreign  bonds,  except  the  French  Gov- 
ernment and  city  issues  for  a  day  or  so,  caused  con- 
siderable surprise  and  comment  to  the  effect  that  a 
settlement  might  be  reached  sooner  than  generally 
expected.  It  was  agreed  that  such  a  happy  outcome 
of  the  present  state  of  chaos  would  give  great  impetus 
to  business  in  this  country. 


Referring  to  money  rates  in  detail,  the  rarge  for 
loans  on  call  during  the  week  was  33/^@5%,  which 
compares  with  33/2@53/2%  a  week  earlier.  On 
Monday  the  high  was  5%,  the  low  4K%  and  4^% 
the  rate  for  renewals.  Tuesday,  while  the  rarge 
was  43^@43x^%,  the  renewal  basis  was  advanced  to 
4^%,  A  low  quotation  of  4%  was  established  on 
Wednesday,  although  renewals  were  again  negotiated 
at  43^%,  which  was  the  maximum.  Thursday  there 
was  no  range,  a  flat  rate  of  4%  being  quoted.  In- 
creased ease  developed  on  Friday  and  a  minimum 
quotation  of  3}4%  was  reported;  renewals,  however, 
continued  to  be  put  through  at  4%,  and  this  was  the 
maximum.  The  above  figures  are  for  both  mixed 
collateral  and  all-industrial  loans  alike.  In  time 
money  little  or  no  change  was  noted.  The  market 
was  a  dull  affair,  with  no  important  trades  reported, 
and  the  range  remains  at  43/^@4%%  for  all  maturities 
from  sixty  days  to  six  months.  Toward  the  latter 
part  of  the  week  offerings  were  freer,  but  as  there 
was  no  increase  in  inquiry,  trading  was  restricted. 

Commercial  paper  was  quiet  but  steady.  Most  of 
the  business  is  being  put  through  at  4^%,  though 
the  range  is  still  43/^@43^%  for  sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months'  names 
of  choice  character,  with  names  less  well  known  at 
4^@5K%-  The  bulk  of  the  inquiry  is  from  out- 
of-town  institutions. 

Banks'  and  bankers'  acceptances  were  in  fair 
demand  and  this  was  reflected  in  a  larger  turnover 
than  for  quite  some  time.  Both  New  York  and 
country  banks  were  active.  The  undertone  was 
firm,  but  quotations  remain  without  quotable  change. 
For  call  loans  against  bankers'  acceptances,  the 
posted  rate  of  the  American  Acceptance  Council  is 
3H%j  the  same  as  last  week.  The  Acceptance 
Council  makes  the  discount  rates  on  prime  bankers' 


acceptances  eligible  for  purchase  by  the  Federal 
Reserve  banks  43/3%  bid  and  4%  asked  for  bills 
running  30,  60  and  90  daj^s;  43^^%  bid  and  4%  asked 
for  bills  running  for  120  days  and  43/^%  bid  and 
43^%  asked  for  bills  running  150  days.  Open  market 
quotations  follow: 

SPOT  DELIVERY. 

90  Davs.  60  Days.  30  Davtl 

Prime  eligible  bills 4«@4  4'4@4  4H@4 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4H  bid 

Eligible  non-member  banks 4H  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 


DISCOUNT    RATES    OF    THE    FEDERAL 
IN    EFFECT  JANUARY    1 


RESERVE 

2    1023. 


BANKS 


D  "counted    bills    mmunng 
w'thln  flO  days  (incl    mem- 
be'  blinks'   \!i-dnv  collateral 
noiei)  ucuiea  by — 

Santeri' 
arcep- 
tnrues 

dUcouvMl 

for 

member 

bank* 

Trade 
actev- 
tances 
maiurino 
ttlthtn 
90  daui 

AtTieml- 
imral  ana 

l<M-«U)dt 

paver 
mainrtut 
91  to  108 

davi 

Fedfrat  Tteserve 
Bank  of — 

Tre  isury 

note'  and 

ce'ilfi- 

tnd">l- 
edness 

U    S. 

bonds 

and 

Vtctort 

notes 

Other- 
wise 
secured 
and 
unsecured 

Boston 

New    York 

Philadelphia 

Cleveland 

4 
4 

4H 
4H 
4H 
4H 
4H 
4^ 
44 
44 
44 
4 

4 

4 

4H 

iH 

4H 

4H 

4H 

4H 

44 

44 

44 

4 

4 

4 

44 

44 

44 

44 

44 

44 

44 

44 

44 

4 

4 

4 

44 

44 

44 

44 

44 

44 

44 

44 

44 

4 

4 
4 

44 
44 
44 
44 
44 
44 
44 
44 
44 
4 

4 
4 

4H 
44 

Richmond . 

Atlanta 

4H 

4H 

Chicago 

44 

-51      I.oiita 

44 

4H 

Minneapolis 

KHnsag  City 

44 

Dnllas 

9an   Francisco 

J« 

While  the  week's  developments  abroad  have  been 
distinctly  unsettling  in  the  foreign  exchange  market, 
sterling  has  given  a  good  account  of  itself  and  rates 
have  been  not  only  firmly  held,  but  have  advanced 
several  points,  with  a  high  level  of  4  683^  touched 
in  the  later  dealings.  Almost  from  the  start  it 
became  evident  that  British  currency  values  were 
not  particularly  disturbed  by  the  contemplated 
Ruhr  invasion  and  when  on  Wednesdaj^  advices 
were  received  that  France  was  actually  carrying  out 
its  announced  program  and  had  alreadj'  occupied 
Essen,  the  price  level  for  sterling  in  contradistinction 
to  a  sharp  drop  in  Continentals,  moved  up  about 
13^  cents  in  the  pound.  This  unwonted  strength 
in  the  face  of  what  was  regarded  as  a  serious  situa- 
tion replete  with  dangerous  possibilities,  was  attrib- 
uted largely  to  the  presence  of  the  British  Funding 
Commission  at  Washington.  Reports  of  the  progress 
made  by  this  body  in  settling  points  at  issue  regard- 
ing war  debts,  coupled  with  President  Harding's 
recommendation  for  a  longer  funding  of  outstanding 
debts  and  lower  rates  of  interest,  created  a  good 
impression  and  led  to  the  belief  that  an  early  and 
satisfactory  adjustment  was  in  sight. 

It  should,  however,  be  noted  that  trading  was  com- 
paratively quiet,  and  restricted  for  the  most  part  to 
the  barest  routine  requirements.  Large  operators 
are  almost  a  unit  in  holding  aloof  from  the  market 
pending  a  decision  in  the  important  problems  now 
awaiting  solution.  Speculative* interests  took  only  a 
minor  part  in  the  week's  dealings.  In  some  quarters 
the  action  of  the  sterling  market  is  taken  to  indicate 
that  gold  exports  to  Eiu'opc  are  not  far  distant.  On 
that  point  a  factor  considered  likely  by  some  to  loom 
large  in  the  future  is  the  export  tax  placed  by  the 
British  Government  in  the  Straits  Settlements  on 
crude  rubber.  The  estimate  has  been  made  that 
Great  Britain  should  be  able  to  realize  not  far  from 
$190,000,000  yearly  from  this  export  levy;  and  while 
this  is  thought  by  others  very  much  exaggerated, 
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tho  feature  is  deemed  one  that  cannot  be  altogether 
disregarded.  Talk  is  also  again  beginning  to  be 
heard  of  the  "invisible  balance  of  trade,"  which  con- 
stitnt(Ml  so  important  an  influence  on  th(>  coiu'se  of 
prices  in  pre-war  days.  Nevertheless,  sharp  fluctua- 
tions are  considered  practically  inevitable  at  times, 
owing  to  the  complex  conditions  existing  in  European 
political  affairs  and  the  im])robability  of  obtaining 
any  real  relief  from  reparations  troubles  for  quite  a 
while  to  come. 

As  to  the  more  detailed  quotations,  sterling  ex- 
change on  Saturday  last  was  a  shade  easier,  but 
ruled  without  important  change,  at  4  64^@4  65  for 
demand,  4  ()43^@4  ii5li  for  cable  transfers  and 
4  623/8@4  ()2J/s  for  sixty  days;  trading  was  quiet. 
Monday's  market  was  inactive  and  weak  and  de- 
mand sagged  qff  to  4  6434@4  64 J/^,  cable  transfers 
to  4  6434@4  64M  and  sixty  days  to  4  623/^@4  62^-^; 
this  was  largely  the  result  of  the  Ruhr  invasion 
and  consequent  lowering  of  cable  quotations  from 
London.  Substantial  improvement  took  place  in 
price  levels  on  Tuesday  and  demand  bills  moved 
up  to  4  64^@4  65^,  cable  transfers  to  4  65@ 
4  65J^  and  sixty  days  to  4  62^@4  633^;  no  increase 
in  activity  was  noted,  however.  On  Wednesday, 
although  the  volume  of  business  continued  small, 
a  further  advance  took  place  on  better  prospects 
of  a  settlement  of  the  debt  funding  problem;  the 
range  was  4  653^@4  66J^  for  demand,  4  65^@ 
4  673^  for  cable  transfers  and  4  63^@4  643<^  for 
sixty  days.  Dulness  was  in  evidence  on  Thursday, 
but  increased  strength  developed,  and  demand  ruled 
at  4  67M@4  67 K,  cable  transfers  at  4  67H@4  68^/^ 
and  sixty  days  at  4  65 ^/g® 4  65^.  On  Friday  the 
undertone  was  still  firmer  and  quotations  ranged  at 
4  6734@4  bSYs  for  demand,  4  67K@4  68^^  for  cable 
transfers  and  4  653^@4  66  for  sixty  days.  Closing 
rates  were  4  653^8  for  sixty  days,  4  673^  for  demand 
and  4  Q7}/2  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  67,  sixty  daj'^s  at  4  64}^,  ninety 
days  at  4  63  J^,  documents  for  payment  (sixty  days) 
at  4  64^,  and  seven-day  grain  bills  at  4  663^. 

The  week's  gold  movement  included  the  arrival 
of  $1,175,000  in  bar  gold  on  the  Lapland  from 
Southampton  and  S2, 430, 000  on  the  Homeric  from 
England.  The  Greek  steamer  King  Alexander  from 
Piraeus  brought  four  packages  of  currency  valued 
at  $53,900. 


The  Continental  exchanges  were  less  favorably 
situated  and  violent  fluctuations  with  occasional 
sharp  losses  occurred  as  a  result  of  the  militant  policy 
adopted  by  the  French  Government  regarding  Ger- 
manj'^'s  failure  to  fulfill  her  coal  obhgations.  French 
and  German  currencies  naturally  suffered  most  se- 
verely. In  the  case  of  the  former,  early  firmness, 
with  a  quotation  of  7.023^^,  was  followed  by  a  slump 
to  6.62.  Subsequently  there  was  a  recovery  to  7.073^. 
Belgian  francs  also  broke  sharply,  touching  6.09  for 
checks  after  an  opening  quotation  of  6.483^.  As  to 
Reichsmarks,  the  loss  was  even  more  spectacular. 
News  that  French  troops  had  commenced  their  march 
upon  the  Ruhr  Basin  was  immediately  followed  by  a 
rush  to  sell.  Timid  holders  began  to  unload  and  the 
result  was  a  flood  of  offerings  on  a  totally  unpre- 
pared and  unresponsive  market.  The  bulk  of  the 
selling  appeared  to  be  on  the  part  of  foreign  interests, 
ipth  local  speculators  largely  out  of  the  market  for 
tne  time  being.  Under  the  pressure  Berlin  marks 
Droke  through  the  one-hundredth  of  a  cent  point 


and  touched  a  new  low  of  ().()(M)2.  At  one  time  it 
was  reported  that  in  I>ondon  markB  were  s(!lling  at 
somehwere  around  I (),()()()  lo  the  dollar  and  at  licr- 
lin  around  11,000  to  I  Ik;  dollar.  l'\)r  a  wliiU;  move- 
UKMits  were  erratii;  in  the  (extreme  and  nervousnesH 
predominated,  with  the  undertone  confused  and  v.\- 
cited.  All  this,  however,  proved  of  short  duration, 
and  after  the  first  shock  had  passed  prices  began  to 
rally  moderately.  Advices  from  London  indicated 
that  French  authorities  were  using  (joverntrjent  funds 
to  support  the  franc  in  the  world  markets,  which  soon 
led  to  substantial  recoveries.  Considerable  amounts 
are  said  to  have  been  expended  for  this  purpose; 
dealers  regarded  the  movement  with  disfavor,  on  the 
ground  that  artificial  support  is  almost  always  fol- 
lowed by  sharp  reaction  as  soon  as  the  "peg"  is  re- 
moved. It  is,  moreover,  pointed  out  that  no  finan- 
cial benefits  are  likely  to  be  reaped  from  the  Ruhr 
occupation,  at  least  in  the  immediate  future.  Mod- 
erate improvement  was  also  noted  in  Reichsmarks. 
Lire  followed  the  course  of  the  other  Continental 
exchanges  and  moved  erratically,  breaking  21  points 
to  4.85,  then  recovering  to  5.013^  before  the  close. 
The  weakness  was  attributed  to  fears  of  international 
complications  likely  to  accrue  as  a  result  of  the  fail- 
ure of  reparations  adjustments  and  a  possible  reopen- 
ing of  European  chaos.  Improvement  in  the  latter 
part  of  the  week  was  in  some  respects  regarded  as  sen- 
timental, since  it  was  due  in  the  main  to  rumors  of 
some  sort  of  settlement  favorable  to  the  future  of 
exchange.  Greek  exchange  and  the  mid-European 
currencies  followed  the  other  exchanges,  only  to  a 
lesser  extent.  Trading,  except  in  the  case  of  francs, 
marks  and  lire,  was  narrow  and  featureless,  and  rate 
changes  continue  to  reflect  the  movements  at  Euro- 
pean centres. 

The  London  check  rate  in  Paris  finished  at  66.65, 
in  comparison  with  66.90  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  finished  at  7X)1, 
against  7.063^;  cable  transfers  at  7.02,  against  7.073^; 
commercial  sight  at  6.99,  against  7.043/2?  and  com- 
mercial sixty  days  at  6.96,  against  7.013^2  in  the  pre- 
ceding week.  Closing  quotations  on  Antwerp  francs 
were  6.413^  for  checks  and  QA2}/^  for  cable  trans- 
fers, which  compares  with  6.53  and  6.54  last  week. 
Reichsmarks  finished  at  0.0098  for  both  checks  and 
cable  transfers,  as  against  0.0143^  on  Friday  of  a 
week  ago.  Austrian  kronen,  which  have  remained 
steady  at  the  nominal  levels  current  for  many  weeks 
past,  closed  at  0.000143/2)  unchanged.  For  lire  the 
close  was  4.97  for  bankers'  sight  bills  and  4.98 
for  cable  transfers.  Last  week  the  close  was  5.083/^ 
and  5.093^.  Exchange  on  Czechoslovakia  finished 
at  2.87,  against  2.93;  on  Bucharest  at  0.48,  against 
0.58; on  Poland  at  0.00054K,  against  0.00055,  and  on 
Finland  at  2.48,  against  2.50  the  week  previous. 
Greek  drachma  closed  at  1.20  for  checks  and  1.25  for 
cable  transfers,  in  comparison  with  1.12  and  1.17 
last  week. 


As  to  'the  former  neutral  exchanges  there  is  very 
little  new  to  report.  No  increase  in  activity  was 
noted  in  any  direction .  In  keeping  with  this ,  changes 
in  rates  were  not  particularly  important.  Guilders 
and  Swiss  francs  were  well  maintained,  as  also  were 
pesetas,  but  the  Scandinavian  exchanges  were  easier, 
with  Danish  and  Norwegian  currencies  sharply  down. 
The  latter  was  attributed  to  selling  for  German  account 

Bankers'  sight  on  Amsterdam  closed  at  39.59, 
against  39.51;  cable  remittances  at  39.68,   against 
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39.60;  commercial  sight  at  39.54,  against  39.46,  and 
commercial  sixty  days  at  39.23,  against  39.16  last 
week.  Swiss  francs  finished  at  18.89  for  bankers' 
sight  bills  and  18.91  for  cable  transfers,  which  com- 
pares with  18.93  and  18.95  a  week  ago.  Copenhagen 
checks  closed  at  20.01  and  cable  transfers  at  20.05, 
against  20.43  and  20.47.  Checks  on  Sweden  finished 
at  26.90  and  cable  transfers  at  26.94,  against  26.86 
and  26.90,  while  checks  on  Norway  closed  at  18.68 
and  cable  transfers  at  18.72,  against  18.88  and  18.92 
the  week  before.  Spanish  pesetas  finished  the  week 
at  15.72  for  checks  and  15.73  for  cable  transfers 
(unchanged) . 

In  South  American  exchange  the  situation  remains 
quiet  and  practically  unchanged.  Check  rates  on 
Argentina  closed  the  week  at  37.80  and  cable  trans- 
fers at  37.90,  as  against  37.62  and  37.67.  Brazil  was 
a  trifle  easier,  finishing  at  11.45  for  checks  and  11.50 
for  cable  transfers,  in  comparison  with  11.60  and 
11.65  the  previous  week.  Chilean  exchange  was 
firmer  and  finished  at  13.78,  against  12.80;  but  Peru 
has  not  been  changed  from  4  19. 

Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
53H@55M,  against  53M@54;  Shanghai,  723^@ 
73,  against  72H@72^;  Yokohama,  48K@49M  (un- 
changed); Manila,  503^@503^  (unchanged);  Singa- 
pore, 543^@55,  against  543^@54%;  Bombay,  31j^ 
@31M  (unchanged),  and  Calcutta,  313/^@31^ (un- 
changed) . 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is 
now  certifying  daily  to  the  Secretary  of  the  Trea.sury 
the  buying  rate  for  cable  tranfers  on  the  different 
countries  of  the  world.  We  give  below  the  record  foi 
the  week  just  past : 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVl 

BANK  TO  TREASURY  UNDER  TARIFF  ACT  OF   1922. 

JAN.   6   TO   JAN.    12    1923,    INCLUSIVE. 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 

Value 

In  Unitea 

States  Money. 

tOountry  and  Monetary  Unit . 

Jan.  6. 

Jan.  8. 

Jan.  9. 

Jan.  10. 

Jfin.  11. 

■fan.  12 

EUROPE— 

S 

S 

$ 

S 

S 

$ 

Austria,  krone- 

.000014 

.009014 

.000014 

.000014 

.000014 

.000014 

Belgium,    franc       -   _ 

.0641 
.007071 

.0628 
.007057 

.0612 
.0068 

.0632 
.0068 

.0630 
.006581, 

.0644 

BulRaria,  lev 

.006620 

Czechosloval<la,  Ijrone 

.028895 

.02793,'; 

.02799 

.02855 

.02874' 

.02*678 

Denniarlc,  l^rone 

.2044 
4.6461 

.2036 
4.6462 

.2026 
4.6514 

.2024 
4.6638 

.2025 
1.6758 

.1998 

England,  pound  sterling.. 

t.6773 

.024767 
.0694 

.024733 

.0683 

.000103 

.024733 
0671 
.000098 

.024722 

.0692 

.000005 

.024701 

.0686 

.00009- 

024780 

0704 

German3\   reich.smarlt 

.000116 

.00009'^ 

Greece,  drachma 

.011588 
.39.59 

.01175 
.3969 

.011813 
.3961 

.012188 
.3965 

.0122 
.3972 

.012263 

Holland,  guilder 

.3967 

Hungary,   krone 

.0004 

.000401 

.000399 

.000394 

.000389 

.000386 

Italy,  lire.. 

.0.50.5 

.0498 

.0486 

.0499 

.0496 

.0498 

Norway ,  krone 

.1891 
.000053 

.1873 
.000054 

.1864 
.0000.53 

.1860 
.000053 

.1870 
.000052 

.1863 

Poland,    mark. 

.000051 

Portugal .  e.scudo 

.0479 
.005644 

.0455 
.005.528 

.0461 
.00.5356 

.0461 
.00.5392 

.0465 
.00.5433 

.04"7 

Rumania .  leu 

.0055  IS 

Spain,  peseta 

.1.571 

.1569 

.1570 

.1.571 

.1.574 

.1573 

Sweden,  krona _ 

.2687 
.1893 

.2684 
.1892 

.2691 
.1892 

.2691 
.1895 

.2'-,94 
.1894 

2'"92 

Switzerland,    franc 

.1892 

Yugoslavia,  dinar* 

.01066 

.010715 

.010715 

.010695 

.010643 

.01051 

ASIA— 

China,  Chcfoo  taei 

.7442 

.7392 

.7433 

.7417 

.7383 

.7400 

Hankow  tael 

.7433 

.73S3 

.742  fi 

.7408 

.7375 

.7392 

Shangiial  taei 

.7182 

.7170 

.7163 

.7155 

.7130 

.7129 

,       "       Tientsin  tael 

.7475 

.7450 

.7467 

.74.58 

.7425 

.7442 

Hongkong  dollar.. 

.5J43 

..5358 

.5340 

.5310 

..5310 

.5315 

"       Mexican  dollar 

.5227 

.5227 

.5208 

.5215 

.5206 

.5196 

Tientsin  or  Pelyang 

dollar  ..   

.5408 

..5379 

5404 

5398 

.5371 

5373 

"       Yuan  dollar 

.5267 

..5279 

.5267 

.5246 

.5246 

..5258 

India,  rupee _ 

.3119 

.3115 

3119 

3123 

3128 

3139 

Japan,  yen 

.4S91 

.4878 

.4869 

.4879 

.488'^ 

.4882 

Singapore  (S.  S.)  dollar... 

.6400 

.5388 

.5392 

.5396 

.5383 

.5396 

NORTH  AMERICA— 

Canada,   dollar... 

.993611 

.9961S1 

.996097 

.993958 

.992917 

.991552 

Cuba,  peso.- 

.999375 

.99925 

.9990 

.90925 

1.00 

.<;990 

Mexico,  peso 

.48.575 

,4H645S 

.4900 

.492^)31 

.48987." 

.488594 

Newfoundland,  dollar 

.99203) 

.99343iS 

.992813 

.991094 

.960313 

.98875 

SOUTH  amkric:a— 

■Argentina,  peso  (gold) 

.8528 

.8510 

.8514 

.8519 

.8547 

.8549 

Brazil,  mllreis 

.1144 
.1296 

.1127 
.1219 

.1119 
.1308 

.1122 
.1314 

.11.33 
.1328 

1132 

Chile,  peso  (paper) 

.1332 

Uruguay ,  peso 

.8496 

..8495 

.8505 

.8539 

.8553 

.8.564 

*  4  kronen  equal  1  dinar. 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  |3,647,300  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  11. 
Their  receipts  from  the  interior  have  aggregated 


^5,034,640,  while  the  shipments  have  reached  $l,38T,r 
340,  as  per  the  following  table: 

CURRENCY   RECEIPTS   AND    SHIPMENTS   BY    NEW    YORK   BANKING 

INSTITUTIONS. 


Week  ending  January  1 1 . 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement _  _  _ 

$5.0^4.640 

$1.387. .340 

Gain    S3.647.300 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
.\T  CLEARING  HOUSE. 


Salvrday, 
Jan .   6 . 


77.000.000 


Monday, 
Jan.   8. 


S 
,000,000 


Tuesday, 
Jan .   9 . 


51.000.000 


Wednesi'ii. 
Jan.  10. 


17.000.00" 


Thursday 
Jan.  II. 


58.000.006 


Friday, 
Jan.  12. 


56-000.000 


Aggregate 
for  Week. 


Cr.  376,000.000 


.\'<te. — The  foregoing  heavy  rrelits  refleit  the  huge  mass  of  chcks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  coile-^tion  scheme.  ThsBO  large  crclit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
'"tearing  House  ins',  itutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  tlirough  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


January  11  1923. 


Gold. 


Silver. 


127,486,217 

146,827,796 

50.110.580, 

10,944,00a 

100.990.000 

35,241.0001 

4-, 483,000 

10,663,000: 

21,444.000 

15,222.000] 

12,085,0001 

8,115,000, 


Total. 


January  12  1922. 


GtU. 


surer. 


127 

11,560,000158 
7.257,200  57 
2,369,000    13 

25,824,000126 

3,031,000    38 

728,000    49 

1,620,000    12 

4.164.000    25 


197,000; 


,486,217128 
,387,796  143 
,367,780  49 
,313,000  10 
,814,000100 
,272,000'  33 
211,000, 
,2S3,000| 
,608,000, 
,222,000: 
,882,000 
,115,0001 


England . . 
France  a._ 
German:/  . 
Aus.-Hun. 

Spain 

Italy 

Netheil'ds. 
Nat.  Belg- 
Switz'land. 
.Sweden -_ 
Denmark 
Norway  . 

TotJVl  week'5S8,211,593    56,750,200644.961,  93  585 „S2 5, 987;  48,952,5006.34,778,487 
Prev.  week 587.4.59,394    57,283,400644,742,794585,613,742    49,24   ,250  634,9&1,992 


,452,7331 
,043.5.54 
.769,700 
,944,000 
515,000 
895,000 
497,000 
663 ,000 
981,000 
265,000 
865,0001 
115,000 


Total. 


11,200 

606 

2.369 

25,002 

2.970 

658 

1,620 

4,330 


128 
,C00154 
..500  50 
,000  13 
.000  125 
,000,  36 
.000;  51 
,000,  12 
,000|  26 
15 


197,C00 


12 


£ 
452,733 
243.554 
376.200 
,313,000 
,517,000 
,865.000 
,155.000 
,283.000 
,311.000 
,265.000 
,882.000 
,115,000 


•\  Go;  ;   holdings  of  the   iiaiik  of  Fr.i-i.-o 
held  abroad. 


.'•car  ure  ci  iusive  of   £74.574.082 


THE  1924  BUDGET  IN  CONGRESS— UNUSUAL' 
SPEED  IN  ACTING  ON  APPROPRI- 
ATION BILLS. 

It  'is  the  legislative  practice  of  Congress  to  divide 
the  Budget,   as  submitted   by  the  President,  into 
eleven  appropriation  bills,  one  bill  for  each  chapter 
in  the  Budget.    Congress  met  on  Dec.  4  1922  and  at 
the  present  writing  three  appropriation  bills  have 
passed  both  Houses  and  have  become  law ;  three  oth 
ers  have  passed  both  the  House  and  Senate  and  an 
either  in  conference  or  in  the  hands  of  the  President 
three  others  have  passed  the  House  and  are  befon 
the  Appropriations  Committee  of  the  Senate.    Thii 
leaves  only  two  appropriation  bills  not  yet  acted 
upon  by  the  House.    This  is  the  most  remarkable  rec- 
ord of  legislative  dispatch  ever  made  by  Congress. 
It  has  been  the  common  experience  for  many  years 
past    to    see   appropriation    bills    before    Congress 
throughout  the  length  of  the  session.    During  the 
long  sessions  of  Congress  the  failure  to  pass  several 
appropriation  bills  before  the  commencement  of  the 
fiscal  year  was  a  frequent  occurrence ;  and  during  the 
short  session  it  had  been  found  practically  impos 
sible  to  dispose  of  the  annual  supply  measures  withir 
the  three  months  preceding  March  4.    It  became  nee 
essary,  therefore,  for  the  President,  every  alternate 
year,  to  call  an  extraordinary  session  of  Congress  ir 
order  to  obtain  appropriations  for  those  departments 
covered  in  the  bills  which  failed  to  pass. 

Advocates  of  the  budget  system  for  the  Nationa" 
Government  may  well  congratulate  themselves  upoi. 
this  new  achievement  by  Congress,  for  it  is  due  solel; 
to  the  fact  that  the  Bureau  of  the  Budget,  througl-l 
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careful  scrutiny  aud  review  of  the  dejwut mental  enti- 
luates,  Iiad  already  {^one  over  the  ground  ordiiuirily 
covei-ed  by  the  Congressional  committees.  These 
committees  were  therefore  relieved  of  the  necessity  of 
minute  examination  of  all  of  the  administrative  de- 
tails regarding  the  financL;il  operations  of  the  (Jov- 
ernment.  A  new  element  has  entered  in — that  of 
Presidential  responsibility  for  business  administra- 
tion. The  Tresidejit  having  demonstrated  in  no  un- 
mistakable manner  his  sincere  desire  for  a  business- 
like aud  economical  administration  of  the  I'ederal 
liovernment,  the  detailed  financial  program  submit- 
ted by  him  in  the  form  of  the  Budget  was  received  by 
Congress  with  a  degree  of  confidence  which  augurs 
well  for  the  future  of  the  Budget.  In  a  large  num- 
ber of  cases,  as  the  published  hearings  on  the  appro- 
priation bills  themselves  will  show  both  the  Appro- 
priations Committee  of  the  House  and  of  the  Senate 
accepted  the  decisions  arrived  at  in  the  Budget  with- 
out further  investigation.  On  the  whole  the  totals 
carried  in  the  bills  are  ver}'  close  to  those  carried  in 
tlie  Budget.  For  example,  the  Budget  carried  $294,- 
800,000  for  the  Kavy,  and  the  current  naval  appropri- 
ation bill  carries  |294,400,000. 

Heretofore  it  has  been  the  custom  for  Congress 
greatly  to  reduce  the  estimates  of  appropriations  in 
the  appropriation  bills  and  thereby  to  claim  credit  to 
themselves  for  saving  money  to  the  Government. 
There  was  in  fact  much  to  be  said  in  this  direction, 
because  Congress  was  the  only  Governmental  agency 
standing  between  the  taxpayer  and  the  Treasury. 
The  executive  departments  were  wholly  without  re- 
strain in  their  demands  for  public  funds.  However, 
this  year  the  Budget  had  already  reduced  the  depart- 
mental estimates  of  appropriations  to  a  figure  so 
low  that  it  was  not  possible  for  Congress  to  reduce 
any  further — unless  they  desired  to  abolish  some  ser- 
vices entirely.  Granted  that  the  existing  services 
must  be  maintained.  Congress  will  not  this  year  show 
the  accustomed  reductions  from  the  estimates  of  ap- 
propriations. The  chief  reductions  from  the  Budget 
figures  will  be  in  the  nature  of  postponements  of  cer- 
tain large  expenditures.  It  seems  to  be  the  policy  of 
Congress — ill-defined,  it  is  true — in  many  cases  to 
grant  a  department  a  portion  of  the  funds  necessary 
for  current  operations,  knowing  that  they  must  at  a 
later  date  during  the  session  grant  additional  funds. 
This  practice  enables  Congress  to  make  a  showing  in 
the  early  months  of  the  session.  Nothing  is  said, 
hawever,  of  the  deficiency  estimates  which  must  nec- 
essarily dribble  in  later  on. 

There  is  no  Federal  statute  nor  any  rule  of  the 
House  or  the  Senate  which  requires  the  Committees 
on  Appropriations  to  take  the  Budget  figures  as  the 
maximum  to  be  expended.  Last  year  Mr.  Madden 
and  Chairman  Warren  both  stated  that  it  would  be 
the  practice  of  these  committees  so  to  regard  the 
Budget  figures,  but  that  the  committees  would  not  be 
bound  in  every  case  by  them.  There  were  a  few  in- 
creases last  year  above  the  Budget,  the  most  notable 
of  which  was  the  addition  of  about  $15,000,000  to  the 
rivers  and  harbors  estimate.  This  year  there  have 
been  a  number  of  small  increases  here  and  there  and 
some  considerable  increases  in  the  Agricultural  Ap- 
propriation Bill,  particularly  in  those  services  which 
have  to  do  with  the  eradication  of  diseases  and  pests 
and  other  agricultural  w^ork  in  the  States.  The  most 
glaring  of  these  is  the  increase  of  the  Budget  esti- 
mate for  the  destruction  of  the  barberry  bush  (which 
is  the  host  for  wheat  rust)  from  the  Budget  estimate 


of  $200,000  to  $350,000  by  the  House  and  to  »r.00,000 
by  the  Senate.  Last  year  we  discussed  this  particu- 
lar approjiriation  at  length  rs  being  based  upon  an 
erroneous  conception  of  the  functions  of  the  Federal 
GovernnKMit.  It  is  with  n^gret  that  we  see  another 
increasii  in  the  use  of  i)ublic  funds  for  a  purpose  in 
wliich  there  is  no  national  obligation. 

The  status  of  the  appropriation  bills  on  .Ian.  11. 
was  as  follows :  The  Treasury  Department,  and  the 
State  and  Justice  Departments  bill  were  approved 
l)y  the  IM'esident  on  ,Ian. ."'. ;  th(5  Commerce  and  Labor 
Departments  bill  was  approved  by  tl/li  President  on 
flan.  5;  the  Navy  Department  bill  has  pas.sed  both  the 
House  and  the  Senate,  the  conference  report  having 
been  agreed  to  on  Jan.  9,  and  is  now  in  the  hands  of 
the  President;  the  Department  of  Interior  bill  has 
passed  both  the  House  and  the  Senate  and  is  now  in 
conference;  the  Department  of  Agriculture  bill  has 
passed  the  House  and  has  reached  the  last  stages  of 
Senate  debate;  the  Post  Office  Department  bill 
passed  the  House  on  Jan.  3  and  is  in  the  Senate  Com- 
mittee on  Appropriations;  the  District  of  Columbia 
bill  passeds  the  House  on  Jan.  8  and  has  been  sent  to 
the  Senate;  the  independent  offices  bill  passed  the 
House  on  Jan.  11  and  has  been  sent  to  the  Senate.  In 
addition  to  these,  the  Second  Deficiency  Bill  has 
passed  both  Houses  and  is  now;  in  the  hands  of  the 
President. 

There  remains  to  be  considered  by  the  House  only 
the  Army  bill  and  the  bill  for  the  support  of  the  Leg- 
islative Establishment.  The  estimates  for  this  last 
named  bill,  although  included  as  a  chapter  in  the 
Budget,  are  not  subject  to  revision  by  the  Bureau  of 
the  Budget,  and  are  therefore  sent  to  Congress  by  the 
President  without  modification. 


THE  ''WANTS''  OF  THE  NEW  YEAR. 

The  great  newspapers  carry  pages  filled  with 
"Wants."  Meticulous,  varied,  often  appealing,  al- 
ways suggestive,  in  the  aggregate  continuous,  and 
apparently  never  met. 

In  one  aspect  they  picture  the  "Discard"  of  the 
passing  year,  in  mechanics  the  "Scrap-heap,"  defined 
by  a  late  president  of  the  American  Society  of  Civil 
Engineers  as  "that  inarticulate  witness  to  our  blun- 
ders, and  the  sepulchre  of  our  blasted  hopes ;  the  best 
but  most  humiliating  legacy  we  are  forced  to  leave  to 
our  successors." 

The  Old  Year  with  its  futile  controveries,  its 
sharp  antagonisms,  its  Conferences  and  Congresses, 
its  unsolved  political  and  economic  problems,  has 
accumulated  an  unusual  pile,  to  wliich  the  engineer's 
description  will  apply.  Whether  it  wUl  justify  hia 
added  comment,  "It  has  always  been  to  me  brimful 
of  instruction,"  remains  to  be  seen.  The  contribu- 
tions to  it  of  the  different  nations  are  sufficiently 
recognizable  and  protruding  to  need  no  advertising, 
Russia  with  her  Bolsheviki ;  Turkey  with  her  Kemal- 
ists ;  Greece  with  her  tragic  defeat  and  revolutionary 
uprising;  Italy  with  her  Socialists  and  her  Fascist!; 
Poland  and  Germany  with  democracy  tempered  by 
assassination;  France  with  her  fears  and  her  over- 
heated republicanism;  with  various  forms  of  which 
all  Central  and  South  European  States  are  strug- 
gling; England  with  Ireland  and  the  claims  of  her 
restless  Empire;  not  to  forget  South  American  Ee- 
publics  and  their  revolutions ;  even  America  with  her 
destructive  strikes  and  the  dangerous  folly  of  her 
Ku  Klux  Klan ;  all  are  more  or  less  conscious  of  the 
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"Scrap-heap,"  to  which  they  have  contributed  their 
share  and  from  which,  as  the  New  Year  opens,  all 
-must  hope  to  draw  some  instruction. 

The  "wants"  are  varied ;  but  certain  common  and 
wide-felt  needs  run  through  them  all,  which  can  be 
readily  traced. 

The  first  is  the  need  of  Peace.  The  efforts  to  se- 
cure it  have  been  exhausting,  beginning  with  the 
War  itself.  Everybody  clamors  for  it  now,  and  every- 
body sees  that  it  is  the  one  condition  on  which  all 
Vilse  turns.  The  "Scrap-heap"  has  the  debris  of  many 
devices  that  have  been  tried  for  securing  it ;  "Prep- 
aration," armed  forces,  battleships,  explosives,  poi- 
son gases,  secret  treaties,  "direct-action,"  organized 
force  to  supersede  constitutional  methods,  martial 
law,  and  peace  societies  of  many  kinds ;  and  the  goal 
is  still  unattained.  The  spirit  of  peace  is  nowhere 
controlling.  On  the  contrary,  the  spirit  of  revolt 
against  law  and  restraint  of  any  kind  speaks  in  art, 
literature,  music,  where  freak  forms  and  degrading 
and  retrograde  conceptions  are  everywhere  promi- 
nent. Familiarity  with  savagery  and  cruelty  has 
hardened  people,  and  the  world  has  grown  tolerant 
to  wholesale  criminality. 

The  futility  of  attempts  to  win  peace  by  schemes, 
however  elaborate  and  imposing,  makes  a  backward 
look  instructive,  and  will  prepare  the  way  for  effort 
in  a  different  direction. 

Another  need  is  of  Lower  Prices.  This  extends  in 
many  directions.  It  implies  increased  production, 
improved  and  extended  means  of  transportation, 
greater  freedom  of  travel,  all  of  which  involves  widely 
reduced  cost  of  living,  and  close  application  of  knowl- 
edge and  thrift  to  ways  of  expenditure.  Effort  has 
been  largely  directed  to  making  life  easy,  securing 
exemption  from  physical  and  mental  effort,  shorten- 
ing hours  and  restricting  the  amount  of  work.  To 
this  Science  has  contributed  with  her  improved  meth- 
ods, her  labor-saving  machines  and  her  prepared 
foods.  Long  ago  Renan  said  he  believed  in  indefinite 
progress,  but  he  feared  that  when  Science  made  life 
easy  men  would  lose  the  faculty  of  physical  and  men- 
tal labor ;  that  when  want  ceased,  labor  would  cease. 
Earth  would  come  to  be  "tenanted  by  idiots  warming 
themselves  in  sordid  leisure  in  the  sun  with  no  incen- 
tive to  effort  beyond  providing  for  their  bodily 
wants."  Were  he  alive  now,  while  he  might  fintl 
specimens  of  the  type  he  pictured,  the  overwhelming 
vicissitudes  of  recent  years  have  kept  the  world  far 
from  realizing  either  the  progress  or  the  possible  dan- 
ger he  foresaw.  Progress  as  well  as  evolution,  has 
her  path  marked  with  many  blind  alleys  and  abortive 
growths;  she  still  has  everything  to  learn  to  deter- 
mine her  real  line  of  future  attainment  and  perfec- 
tion. 

The  very  amplitude  of  our  powers  is  our  peril. 
Bergson  says  that  the  underlying  cause  of  the  Great 
War  was  the  fact  that  man's  physical  power  has  in- 
creased so  much  faster  than  his  spiritual  power  that 
no  adequate  conti-ol  existed.  "The  brutehood  had 
outgrown  the  manhood."  In  quite  a  different  line  but 
to  the  same  end,  Paul  Bourget,  the  veteran  French 
author,  writes  of  the  glorified  individualism  in  which 
our  young  people  rejoice  to-day.  "Exaggerating  the 
consciousness  of  one's  own  personality  ends  by  mak- 
ing one  mentally  stereotyped,  never  seeing  anything 
but  one's  own  ideas.  It  is  the  most  morbid  variety  of 
individualism,  lessening  the  sense  of  character,  and 
marking  the  absence  of  large  contact  with  life,  while 
claiming  a  passion  for  largeness." 


Despite  the  millions  which  have  become  the  com- 
mon term,  we  want  more  money  and  more  of  things  it 
will  buy,  while  we  have  yet  to  learn  how  and  to  what 
end  they  are  to  be  used. 

A  third  "want"  is  Protection.  On  all  sides  this  is 
the  cry  of  the  nations;  protection  of  their  rights, 
their  territory,  their  property,  their  trade.  It  voices 
also  the  need  of  the  people;  protection  of  life,  of 
home,  of  business,  even  of  freedom  and  of  pleasures. 
This  also  is  a  want  underlying  and  universal.  Its 
forms  are  multifold  and  it  has  always  existed.  It 
would  seem  that  society  in  its  progress  should  long 
since  have  satisfied  it ;  the  discard  is  full  of  the  at- 
tempts, clubs,  bows  and  arrows,  and  guns,  then  laws, 
and  governments,  and  police,  and  public  opinion ;  all 
have  been  tried,  and  still  the  need  is  constant  and  at 
times  excessive  and  urgent.  The  New  Year  has  the 
old  job  still  cut  out  for  it.  We  are  discovering 
startlingly  new  and  efficient  forces  in  nature  until 
the  air  and  even  stones  hear  and  talk ;  forces  hitherto 
equally  unrealized  in  the  realm  of  man  wait  to  be  used 
The  lesson  of  the  dump  may  send  us  to  them.  The 
forces  of  the  spirit  as  they  appear  in  the  power  of 
personal  influence,  of  character,  of  morals,  and  of 
religion,  are  known,  but  how  little  used  in  these 
larger  relations.  The  churches  have  been  sharply 
criticized  and  are  little  regarded  as  controlling 
forces;  and  men  of  character,  even  when  sought  for 
high  position,  are  easily  discredited.  The  prizes  of 
life  have  never  been  distinguishingly  theirs ;  nor  have 
we  been  watchful  of  the  destructive  effect  in  the 
realm  of  the  spirit  of  the  tremendous  development  of 
material  force.  A  noted  philosopher  was  asked  some 
years  ago  what  that  effect  is  and  he  answered  :  "An 
Increasing  deterioration  in  human  character."  And 
another  described  it  as  "the  progressive  enfeeblement 
of  the  human  will."  The  eyes  of  the  world  are  turned 
to  possible  new  sources  of  wealth  to  be  made  avail- 
able for  strength  and  protection,  it  may  be  that  in 
quite  another  realm  the  resources  that  will  suffice  to 
save  humanity  are  waiting  to  be  uncovered.  Moral 
and  spiritual  forces  brought  into  action  may  prove 
as  startling  in  their  effect  as  are  thermo-dynamics. 

There  may  be  mentioned  one  other  "want"  to-day, 
namely  Justice.  It  is  a  badly  worn  term,  but  the 
thing  is  hard  to  get,  and  the  need  is  constant.  Many 
substitutes  are  offered;  money,  work,  sympathy, 
pity,  even  charity  and  advice.  It  was  earnestly 
sought  at  Versailles,  and  is  pleaded  for  at  Lausanne, 
it  is  pursued  in  the  courts,  is  clamored  for  in  assem 
blies  and  is  travestied  on  the  lips  of  the  powerful 
and  the  rich.  It  stands  erect  before  the  New  Year 
demanding  attention  and  care.  It  challenges  suspi- 
cion and  mistrust.  It  says  to  the  nations,  to  cor- 
porations and'  to  men :  You  cannot  have  peace,  or 
prosperity,  or  protection,  apart  from  me.  You  can- 
not build  except  on  my  foundations,  or  grow,  except 
I  supply  the  soil ;  you  cannot  have  comfort  or  pleas- 
ure; you  cannot  sustain  morals  or  manners,  apart 
from  me;  your  schools  and  your  churches  are  vain 
witliout  me. 

This  "want,"  at  least,  is  inexorable.  As  the  gene- 
rations before  us,  we  still  have  to  ask :  Do  we  deal 
justly  with  others,  and  with  ourselves?  Are  we  giv- 
ing to  God  His  own;  and  to  our  neighbor  what  is 
rightly  his?  Do  we  practice  what  we  profess,  and 
judge  ourselves  accordingly? 

A  new  Age  as  well  as  a  New  Year  has  come.  It  is 
full  of  promise.  It  was  said  in  England  the  other 
day,  "What  the  people  of  this  country  demand  is 
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character,  first,  last,  and  all  the  time.  The  'pul)lic' 
have  actually  come  to  the  conclusion  that  an  ounce 
of  character  is  worth  all  the  first  class  brains  in  the 
Kingdom."  The  New  Year  has  need  of  botli,  and  is 
for  all.  The  "wants"  are  in  the  way  of  hopeful  set- 
tlement, and  every  man  has  his  part  to  play. 

Kiiijit  out  falso  pride  in  place  iiiul  blood, 

The  civil-  slander,  and  the  spile; 

lliati  in  the  love  of  truth  and  light, 
King  in  tlie  eoninion  love  of  good. 

King  out  old  sliapes  of  foul  disease; 

King  out  the  narrowing  lust  of  gold; 

King  out  tlie  tliousand  wars  of  old, 
King  in  the  tliousand  years  of  peace. 

King  iu  the  valiant  man  and  free, 
The  larger  heart,  the  liiiidl.er  haud; 
King  out  the  darliuess  of  the  laud, 

Riug  in  the  Christ  that  is  to  he. 


THE  COAL  MINERS  PROPOSE  ''NATIONAL- 
IZATION." 

December  gave  touches  of  real  cold  and  made  city 
dwellers  who  are  their  own  landlords  think  some- 
what ruefully  of  their  cellar  coal-bins  which  used  to 
be  well  filled.  A  snowfall  added  its  interference  with 
the  movement  of  heavy  loads,  and  there  came  dolor- 
ous tales  of  a  week's  stock  having  shrunk  to  a  couple 
of  days',  so  that  we  were  still  led  to  think  of  "substi- 
tutes," and  of  some  doubts  of  surel}'  obtaining  even 
those.  We  shall,  of  course,  rub  through  the  winter 
somehow ;  but  shall  we  have  gained  anything  thereby 
towards  a  permanent  peace,  or  will  the  revolt  break 
out  anew  the  coming  April  and  the  coming  Septem- 
ber (the  anthracite  agreement  runs  to  Aug.  31 1923), 
just  when  the  next  year's  supply  should  be  in  steady 
production? 

The  fact-finding  commission  has  not  yet  discovered 
any  new  facts;  but  now,  under  the  guise  of  aiding  it, 
the  United  Mine  Workers  of  America  have  a  "plan" 
to  offer.  The  plan  comes  from  the  "nationalization 
committee,"  and  is,  of  course,  the  old  familiar  propo- 
sition. Unionized  labor  chafes  under  private  owner- 
ship and  is  always  ready  to  suggest  "taking-over"  as 
the  infallible  cure-all.  The  reason  is  on  the  surface; 
"Government  is  such  an  easy  boss,"  and  is  delightful 
to  work  for,  because  then  the  worker  can  nam§  his 
own  terms.  So  now  the  scheme  begins  with  a  Secre- 
tary of  Mines  in  the  Cabinet,  as  though  it  were  not 
already  more  than  sufficient  to  have  a  Secretary  of 
Labor  there,  and  as  though  ostensibly  broad  super- 
vision of  great  subjects  (as  Agriculture  and  Com- 
merce) did  not  tend  strongly  to  narrow  down  to  the 
apparent  interests  of  one  minor  faction.  Next,  this 
plan  proposes  a  Federal  Commission  of  Mines,  "to 
control  the  budget  and  the  policy,  on  the  basis  of  con- 
tinuous fact-finding,"  a  suggested  outlook  that  is  of 
itself  ominous  of  perpetual  trouble.  Next  comes  a 
National  Mining  Council,  "to  administer  policies, 
with  miners,  technicians  and  consumers  represent- 
ed"; this  recalls  to  mind  the  three-party  industrial 
pacificating  bodies  of  the  past  which  failed  either  to 
pacify  or  to  help.  Next  comes  "the  safeguarding  of 
collective  bargaining  through  joint  conference."  Pro- 
duction is  to  be  freed  from  wage  squabbles  and  sales 
problems,  but  this  is  to  be  attained  "by  making  wages 
the  first  charge  against  the  industry  and  therefore 
making  w^age  measurement  one  of  the  functions  of 
the  Federal  commission  under  the  principles  of  col- 
lective bargaining,  which  will  be  safeguarded  by  an 
independent  joint  wage-scale  committee." 

The  operators,  according  to  this  committee  report, 
have  annually  a  fresh  explanation,  but  have  offered 
no  "thought-out"  plan  and  remedy;  "vesting  owner- 


ship of  all  coal-mining  properties,  both  developc^d 
and  undeveloped,  in  the  pul)li(',  and  controlled  und 
adniiuislercd  by  (lov(!riiiM('nt;il  bodies,"  is  IIm;  de- 
clared solution  of  the  United  Aline  VVorkcM-s.  Tiie 
report  estimates  the  sums  involved  in  the  taking-over 
as  two  and  a  half  billions  for  the  investments  of  bitu- 
minous and  anthracite  operators  respectively,  and 
auother  two  billions  for  royallies  to  owuers  oi'  coal 
lands  which  would  have  to  be  bought  up,  on  tiie  basis 
of  expected  production,  and  it  estimates  tliat  one 
year's  bituminous  output  woidd  pay  nearly  one-half 
of  this  total  investment. 

Tin?  Mining  Commission  is  to  consist  of  eleven,  five 
ni)pointed  by  professional  societies,  and  six  by  the 
President,  its  function  to  include  scientific  research 
and  cost-finding,  with  price-fixing  and  budget  deter- 
mining; it  would  safeguard  the  industry  for  the  pub- 
lic by  having  the  last  word  on  price  and  quality  of 
fuel  and  on  expenditures.  Tlie  wage-measurement 
bureau,  established  under  this  Commission,  would 
deal  impartially  with  wage  questions,  but  the  miners' 
union  "would,  however,  insist  on  retaining  its  right 
to  collective  bargaining  by  its  representatives."  Noth- 
ing is  said  about  the  right  to  strike,  but  the  union  is 
to  continue  as  "an  independent  organization  of  ini- 
tiative and  defense." 

Waiving  other  objections  for  the  moment,  it  is 
plain  that  so  involved  and  cumbrous  a  scheme  could 
not  possibly  operate;  in  the  nature  of  things  working 
would  be  prevented,  as  progress  would  be  prevented 
for  a  big  locomotive  whose  pairs  of  driving  wheels  re- 
volved in  opposite  directions.  Other  objections  are 
that  the  effect  would  be  to  prolong  the  present  entan- 
glements and  keep  up  wages  and  the  cost  of  fuel,  to 
the  burdening  of  all  consumers,  unionists  included; 
the  lion  and  the  lamb  can  lie  down  together  forth- 
with and  a  temporary  quiet  be  had,  if  the  lamb  goes 
inside  of  the  lion,  where  the  latter  wants  to  put  him; 
there  can  be  a  sort  of  peace  (if  quiet  is  peace)  pro- 
vided the  miners  have  their  own  way  about  wages 
and  vi^orking  conditions,  which  this  plan  would  give 
them.  Another  objection  which  must  be  mentioned 
but  should  not  need  to  be  argued,  is  that  taking-over 
and  nationalizing  have  been  proved  to  be  aggrava- 
tions and  not  cure;  they  are  like  the  attempts  to  heal 
burned  tissue  by  applying  hot  irons. 

The  Fact-Finding  Commission  last  week  took 
pains  to  send  a  message  to  representatives  of  bitu- 
minous employers  and  employees,  urging  some 
agreement  whereby  the  mines  may  not  be  closed  by 
differences  after  April  1.  Failure  to  .accomplish  this, 
said  the  message,  will  cause  serious  injury,  and  an 
agreement  "will  spare  the  Commission  the  necessit}" 
of  fixing  blame  for  failure  to  adjust  your  differ- 
ences." Yet  one  is  not  precluded  from  condemning 
some  proposal  as  impracticable  and  destructive,  al- 
though he  does  not  offer  any  counter  proposal  as  be- 
ing practical  and  constructive;  it  is  therefore  no  an- 
swer to  criticism  of  this  miners'  plan  to  say,  "well, 
what  have  you  to  offer?"  To  such  a  rejoinder  the 
answer  must  be,  "nothing  specific,"  since  there  is  no 
prescription  which  will  cure  industrial  ills  by  "tak- 
ing" it,  like  a  medicinal  compound.  The  one  thing 
which  stands  out,  both  by  the  nature  of  men  and  the 
situation  and  by  lamentable  past  experience,  is  that 
"nationalizing"  is  a  quack  specific  and  must  not  be 
risked,  whatever  follows  and  however  long  a  term  of 
suffering  may  confront  us. 

Coal  operators  are  not  better  than  business  men 
generally,  but  are  not  yet  proven  worse ;  coal  miners 
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are  condemned  by  the  record  of  their  own  making. 
If  they  feel  a  momentary  throb  of  commiseration  for 
outsiders  (even  members  in  good  standing  in  other 
uaions)  they  have  not  shown  any;  whether  the  coun- 
try is  doomed  by  their  act  to  cold  and  hunger  they 
apparently  deem  no  concern  of  theirs.  Further,  they 
are  like  the  rail  unions  in  making  fear  of  that  suf- 
fering their  own  winning  argument.  Human  nature 
being  as  it  is,  we  must  expect  that  one  would  just  a 
little  rather  somebody  else  than  himself  had  an  ache ; 
yet  a  total  indifference  about  the  sufferings  of  others 
is  a  moral  phenomenon  of  which  organized  labor  has 
given  some  startling  examples.  Back  in  191G  the  rail 
brotherhoods  openly  threatened  to  tie  up  all  rail 
transportation,  intending  that  a  frightened  country 
should  compel  the  rail  executives  to  surrender  to 
them ;  the  coal  miners  try  the  same  coercion  through 
suffering  and  fear  of  suffering  in  the  people. 

The  phenomenon  which  proves  how  blind  selfish- 
ness has  made  them  all  is  that  they  have  always  tried 
to  represent  themselves  as  the  under-dog  in  a  strug- 
gle with  greedy  capital  and  to  win  sympathy,  while 
their  own  conduct  tends  to  destroy  sympathy.  It  has 
been  apparently  a  slow  course,  yet  the  mills  of  the 
gods  do  grind.  Public  sympathy  with  the  sets  of 
strikers  who  take  turns  with  one  another  is  being 
replaced  by  a  concern  in  the  public  for  its  own  right 
to  exist.  As  for  the  fuel  situation,  present  and  fu- 
ture, while  nobody  can  devise  a  sure  and  speedy  cure 
there  are  some  signs  of  ways  of  relief;  for  instance, 
lightening  the  pressure  upon  anthracite  by  greater 
use  of  soft  coals ;  greater  use  of  substitutes  for  both ; 
greater  utilizing  of  the  almost  immeasurable  natural 
forces  which  the  sun  is  running  off  to  waste  by  moving 
water,  before  our  eyes.  The  truth  is  (and  in  a  large 
and  most  encouraging  sense)  that  while  the  unions 
are  vainly  hating  and  fighting  against  abundance 
there  is  a  world  of  new  abundance  and  resource 
which  we  have  only  begun  to  discover  and  do  not 
even  now  fully  believe  in. 

The  way  out  of  industrial  troubles  is  through  the 
prevailing  of  the  Open  Shop  and  its  breaking  of  the 
bonds  of  the  rank  and  file  of  union  membership ;  also 
through  discovering  and  using  new  materials  and 
methods  of  abundance  of  the  things  necessary  for  life 
and  progress. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

NOVEMBER. 

As  the  country  gets  further  away  from  the  disturb- 
ing influence  of  the  coal  miners'  strike  of  last  spring 
and  summer  and  of  the  coincident  railway  shopmen's 
strike,  the  returns  of  earnings  for  the  railroads  of 
the  United  States  are  becoming  better.  Accordingly, 
the  compilations  which  we  present  below  for  the 
month  of  November  1922  in  comparison  with  those 
for  November  1921  are  a  decided  improvement  over 
the  comparative  figures  for  the  months  immediately 
preceding.  The  ratio  of  gain  in  the  gross  revenues  is 
larger  and  hence  more  nearly  in  accord  with  the  ris- 
ing tide  of  activity  in  business,  while  there  is  also  this 
time  an  increase  in  the  net  as  against  the  larger  or 
smaller  losses  in  net  in  previous  months.  Stated  in 
brief,  our  figures  show  an  increase  of  |57,618,155  in 
the  gross  revenues,  or  12.35%,  and  an  addition  of 
$15,846,050,  or  16.19%,  to  the  net  earnings  before  the 
deduction  of  taxes.  Expenses  were  heavier  in  amount 
of  141,772,105,  or  11.34%,  as  will  be  seen  by  the  fol- 
lowing : 


MoiUh  of  November.  1922. 

(194  Roads.)  i 

Miles  oJ  road 235,748 

Gross  earnlnRs... ...$523,748,483 

Operating  expenses 410,085,496 


1921. 

i 

235.679 

(466,130,328 

368,313,391 


Inc.  (+)  or  Dec.  (— >. 
»  % 

0.00 
12.36 
11.34 


-1-69 

-1-557,618,165 

-1-41,772,105 


Netearnings 8113,662,987       $97,816,937     +$15,846,050     16.19 

The  addition  to  the  gross  earnings  would  have 
been  larger  except  for  the  lower  schedules  of  rates  in 
effect.  It  will  be  recalled  that  last  May  the  Inter- 
State  Commerce  Commission  ordered  a  horizontal 
cut  in  freight  rates  of  10%  and  that  this  has  been  in 
effect  since  July  1.  Furthermore,  in  the  case  of 
grain,  grain  products  and  hay  in  Western  territory  a 
reduction  of  about  16i^%  has  been  operative  since 
Jan.  1  1922  by  order  of  the  Commission.  In  a  state- 
ment issued  on  behalf  of  the  railroads  at  Washington 
with  respect  to  the  November  figures,  it  is  pointed 
out  that  the  effect  of  the  rate  reductions  is  seen  in 
the  fact  that  while  the  freight  traffic  of  the  railroads 
measured  in  net-ton  miles,  that  is,  the  number  of  tons 
of  freight  multiplied  by  the  distance  carried,  in- 
creased 31%  in  November  1922  over  November  1921, 
gross  revenues  increased,  as  already  shown,  only  a 
little  more  than  12%.  In  the  same  circumstance 
doubtless  is  found  explanation  of  w^hy  the  1922  in- 
crease in  the  gross  is  so  very  much  smaller  than  was 
the  decrease  in  November  of  the  previous  year,  the 
shrinkage  then  having  been  in  the  prodigious  amount 
of  $126,027,666,  of  which  only  $57,618,155  has  now 
been  recovered. 

That  the  augmentation  in  the  November  1922  ex- 
penses, though  of  considerable  magnitude,  should 
have  fallen  well  within  the  amount  of  the  addition  to 
the  gross  for  that  month,  thus  producing  a  gain  in 
the  net,  is  certainly  a  decidedly  encouraging  feature. 
It  shows  that  the  carriers  are  at  length  again  getting 
control  of  their  expense  accounts,  and  that  better 
discipline  and  a  higher  state  of  efficiency  is  being  at- 
tained, notwithstanding  the  carriers  unquestionably 
cannot  yet  have  fully  recovered  from  the  effects  of 
the  shopmen's  strike,  not  a  few  of  the  roads  still  find- 
ing themselves  hampered  in  their  shop  work  because 
of  the  change  in  the  personnel  of  the  shop  forces  and 
the  lack  of  sufficient  time  since  the  reorganization  of 
these  forces  for  the  removal  of  the  friction  incident 
to  the  installation  of  new  bodies  of  men  On  that 
point,  however,  it  is  pleasing  to  observe  that  the  re- 
ports from  Washington  say  that  expenditures  for 
maintenance  of  equipment  during  November  totaled 
1122,012,900,  an  increase  of  17%  over  the  same  month 
of  1921,  while  expenditures  for  maintenance  of  way 
amounted  to  $61,517,500,  or  a  decrease  of  1.1%,  un- 
der the  same  month  in  1921.  As  indicating  that  re- 
sults have  been  obtained  from  this  increase  ik  expen- 
ditures for  maintenance  of  equipment,  it  is  pointed 
out  that  during  the  month  in  1922  the  number  of 
freight  cars  in  need  of  repair  was  reduced  by  23,672, 
while  there  was  a  reduction  of  357  in  the  number  of 
locomotives  needing  repairs.  The  cut  of  7(^8%  in 
the  wages  of  the  maintenance  of  way  men  and  in  that 
of  the  shop  crafts  employees,  in  effect  since  July  1 
1922,  served,  of  course,  to  that  extent  to  hold  ex- 
penses down — though  it  is  a  question  if  the  nominal 
saving  in  that  regard  was  not  offset  by  extra  expenses 
arising  out  of  the  disorganizing  influence  of  the  strike. 

At  all  events  the  improvement  in  the  net  is  a  decid- 
edly encouraging  circumstance,  as  already  observed, 
and  it  assumes  additional  significance  when  the  fact 
is  recalled  that  it  follows  some  improvement  in  the 
net  in  1921  and  likewise  in  1920.  In  1921,  which  was 
a  period  of  great  trade  prostration,  the  shrinkage  in 
the  gross  revenues,  as  noted  further  above,  reached 
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no  less  than  |126,027,()()6,  but  by  forced  economy  and 
drastic  cuts  in  every  direction  tlie  saving  in  expenses 
was  made  to  reach  a  yet  larger  sum,  namely  .flll,- 
902,518,  leaving,  therefore,  |18,934,852  increase  in 
the  net.  JS'ovember  of  the  previous  year  was  one  of 
the  few  months  of  the  year  1920  that  netted  fairly 
satisfactory  net  results,  our  compilations  for  Novem- 
ber 1920  having  registered  1154,239,572  increase  in 
gross  (mainly  because  of  the  higher  schedules  of 
transportation  chargse  put  into  effect  a  few  months 
before),  and  |37,533,530  of  this  having  been  carried 
forward  as  an  increase  in  the  net.  The  gain  in  net 
for  November  1922  is  additional  to  these  gains  in 
November  1921  and  November  1920.  In  the  years  im- 
mediately preceding  1920,  however,  the  November 
showing  had  been  bad,  large  losses  in  the  net  having 
piled  up  in  1919,  1918  and  1917.  In  1919,  particu- 
larly, the  showing  was  extremely  poor.  This  will  ap- 
pear when  the  reader  recalls  that  it  was  the  period  of 
the  strike  at  the  bituminous  coal  mines.  This  strike 
had  the  effect  of  very  materially  contracting  the  coal 
traffic  over  the  railroads  and  proved  a  highly  dis- 
turbing influence  in  other  respects.  The  result  was 
that  our  tabulations  recorded  a  loss  in  gross  and  net 
earnings  alike  for  the  month — only  |2,593,438  in  the 
former,  but  (owing  to  a  coincident  large  augmenta- 
tion in  the  expenses)  ^26,848,880  in  the  net  earnings, 
or  over  35%.  Added  emphasis  attached  at  the  time 
to  this  large  loss  in  the  net  because  it  came  on  top  of 
a  considerable  shrinkage  in  the  net  in  November  of 
the  previous  year.  In  November  1918  a  tremendous 
augmentation  in  expenses  had  occurred  owing  to  the 
prodigious  advances  in  wages  made  in  that  year. 
These  wage  advances,  with  the  great  rise  in  operat- 
ing cost  in  other  directions,  so  expanded  railroad  ex- 
penses that  the  increase  in  the  latter  far  outdistanced 
the  gain  in  gross  revenues,  large  though  these  were 
by  reason  of  the  higher  rates  put  in  force  a  few 
months  before.  In  brief,  though  the  gain  in  the 
gross  then  reached  182,163,408,  or  23.06%,  the  aug- 
mentation in  expenses  amounted  to  no  less  than 
1102,091,182,  or  39.16%,  leaving  the  net  reduced  by 
119,927,774,  or  20.80%.  The  year  before  (1917)  a 
closely  similar  situation  existed.  In  other  words, 
our  tabulation  for  November  1917  recorded  $33,304,- 
905  increase  in  gross  earnings,  but  |20,830,409  de- 
crease in  the  net.  It  is  in  the  prodigious  expansion 
of  the  expenses  in  these  early  years  that  is  found  the 
basis  for  the  retrenchment  and  economies  now  being 
established,  this  previous  situation  having  been  ab- 
normal and  the  effort  now  being  to  get  back  to  some- 
where near  normal.  In  the  following  we  furnish  the 
November  summaries  back  to  1906. 


Year 


Nov. 
1906. 
1907. 
1908- 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 


Gross  Earnings. 


Year 
Oiven. 


S 
140.697 
138,079 
211,597 
248,087 
248.559 
241.343 
276,430 
269,220 
240.235 
306.733 
330,258 
360,062 
438,602 
436,436, 
592,277, 
464,440 
523.748 


123 

281 


Year  Inc.  (  +  )  or 

Preceding.       Dec.  ( — ). 


131 
133 


792  220 
561211 
120  247 
763  243 
016  244 
882  278 
841272 
317  240 
745  306 
052  326 
283  356 
551439 
620  438 
498  590 
483  466 


S 
,123,621 
,284,422 
,445,475 
,784,357 
,.564,470 
,111.388 
,461.845 
,364.475 
,882.181 
,422.695 
,606.471 
,757.147 
,438.875 
,029.989 
,038.048 
,468.164 
,130.328 


S 

-f  9.573,502 

+  4.794,859 

—8,847,673 

-1-36.303.204 

-^  994 ,650 

—1.767.625 

H-31.968.171 

—9.143.593 

—32,646.340 

4-66.310.622 

-t- 23 ,652 .274 

-t- 33. 304 .905 

+  82.163.408 

—2.593.483 

+  154.239.572 

—126.027.666 

+  57.618,155 


Net  Earnings. 


Year 
Given. 


Year 
Preceding. 


S 
48.065 
39.171 
74.511 
94,531 
83,922 
79,050 
93,017 
78,212 
67,989 
118,002 
118,373 
96,272 
75,882 
48,1.30 
85,778 
97.366 
113.662 


287  46 
387  46 
,332|  66 


128 
437 
299 
842 
966 
515 
025 


536  118 


216 
188 
467 
.171 
.264 
,987 


117 
95 
74 
48 
78 
97 


S 

,506,160 
,113.471 
,294.996 
556,970 
,383,397 
,069,166 
316,771 
.282,860 
567.898 
.999.131 
050.446 
.102.625 
809.962 
979.347 
.244.641 
431.412 
.816.937 


Inc.  (  +  )  or 
Dec.  (—). 


S 

+  1,569,127 

—6,942,084 

+  8,216.3.36 

+  19.974,158 

—10,460,960 

—3,018,867 

+  12,701.071 

—15.069.894 

—9,578.383 

+  50,002,894 

+  323,090 

—20,830,409 

—  19,927,774 

—26.848.880 

+  37,533.530 

+  18.934.852 

+  15.846,050 


Note. — In  1906  tho  number  of  roads  Included  tor  the  month  of  November  was  97; 
In  1907.  87:  in  1908  the  returns  were  based  on  232.577  mllea  of  road;  In  1909,  239,038; 
In  1910,  241,272;  In  1911,  234,209;  In  1912.  237.376:  In  1913.  243.745;  in  1914. 
246.497;  In  1915.  246,910;  in  1916.  248.863;  In  1917,  242,407;  In  1918.  232,274;  In 
1919,  233.032;  in  1920,  235,213;  in  1912.  236.043;  in  1922,  235,748. 

It  is  proper  to  state  that  for  1910,  for  1909  and  for 
1908    in    the    foregoing    we    use    the    Inter-State 


Commerce  totals,  which  then  were  on  a  very  compre- 
liensive  basis,  but  for  preceding  y(;ar,s  we  giv«!  the 
results  just  as  registered  by  our  own  tables  (!ach  year 
— a  portion  of  the  railroad  mileage  of  the  country  be- 
ing always  unrepresented  in  the  totals  in  these  ear- 
lier years,  owing  to  the  refusal  of  some  of  the  roads 
at  that  time  to  give  out  monthly  figures  for  publica- 
tion. 

With  the  general  results  good  the  returns  of  the 
separate  roads  are,  of  course,  of  much  the  same  char- 
acter— with  a  few  exceptions  that  prove  the  rule, 
(h'oss  earnings  nearly  everywhere  record  increa.ses 
and  in  the  case  of  many  important  systems,  particu- 
larly among  the  Eastern  trunk  lines,  these  increases 
reach  large  proportions.  Somewhat  more  t'  an  half  a 
dozen  roads  have  fallen  behind  in  the  gross,  most  of 
these  being  found  in  the  Southwest;  and,  strangely 
enough,  two  of  the  anthracite  carriers,  namely  the 
Lehigh  Valley  and  the  Lackawanna,  are  also  obliged 
to  report  decreased  gross.  We  say  ''strangely"  be- 
cause anthracite  coal  has  been  rushed  to  market  with 
great  speed,  though  it  is  possible  that  this  very  cir- 
cumstance, that  is,  the  urgency  in  the  need  of  sup- 
plies of  hard  coal,  made  it  impossible  to  move  other 
classes  of  freight  in  full  volume,  thereby  diminishing 
both  gross  and  net  returns.  In  any  event,  the  two 
anthracite  carriers  already  mentioned,  the  Lacka- 
wanna and  the  Lehigh  Valley,  as  also  the  Ontario  & 
Western,  have  suffered  heavy  reductions  of  the  net 
as  well  as  the  gross.  There  are  also  over  a  dozen 
other  roads  obliged  to  report  decreases  in  net,  and 
doubtless  in  those  instances  heavy  maintenance  out- 
lays on  equipment,  following  the  shopmen's  strike, 
played  their,  part  in  swelling  the  expense  accounts. 

Among  the  Eastern  trunk  lines  heavier  expenses 
are  quite  a  feature  of  the  returns.  The  New  York 
Central,  with  |7,366,049  addition  to  the  gross  (main- 
ly a  recovery  of  the  previous  year's  loss)  was  able  to 
add  no  more  than  $598,341  to  the  net,  though  this  is 
not  surprising,  seeing  that  the  present  increase  in 
the  net  follows  a  very  large  increase  in  November 
1921,  the  road  then  having  added  $4,127,869  to  its 
net  in  face  of  $6,941,358  loss  in  the  gross.  These  fig- 
ures relate  to  the  New  York  Central  itself.  If  we  in- 
clude the  various  auxiliary  and  controlled  roads,  like 
the  Michigan  Central,  the  "Big  Four,"  etc.,  the  whole 
going  to  form  the  New  York  Central  Lines,  the  result 
is  a  gain  of  $12,321,268  in  the  gross  and  of  $3,141,- 
100  in  the  net.  The  Pennsylvania  on  the  lines  di- 
rectly operated  shows  $6,825,938  addition  to  the 
gross,  but  accompanied  by  a  loss  of  $395,450  in  the 
net.  For  the  entire  Pennsylvania  System,  including 
all  roads  owned  and  controlled,  the  result  is  an  in- 
crease in  gross  of  $7,230,365,  and  a  decrease  of  $205,- 
664  in  the  net.  In  the  following  we  show  all  changes 
for  the  separate  roads  or  systems  for  amounts  in  ex- 
cess of  $100,000,  whether  increases  or  decreases,  and 
in  both  gross  and  net : 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS   IN  NOVEMBER. 


iTtCTBQSC- 

New  York  Central 6S7 ,366 .049 

Pennsylvania  (1) a6. 825. 938 

Baltimore  &  Ohio 3 .943 .956 

Illinois  Central 3.297 .484 

Chicago  Milw  &  St  Paul.  2.741 .523 

Michigan  Central 2 .035 .075 

Southern  Pac  System  (8).  2.020.628 

Chicago  Burl  &  Quincy..  2.013.073 

Chicago  &  North  West.-  1.992.853 

Atch  Topeka  &  S  Fe  (3).  1.979.438 

Pittsburgh  &  Lake  Erie.-  1.531.850 

Erie  (3) 1.343.858 

Cleve  C  C  &  St  Louis.-.  1.203.625 

Philadelphia  &  Reading.  1.128.4 1 7 

Buffalo  Roch  &  Pitts 1.108.820 

Southern  Ry 1.017..360 

Duluth  Miss  &  Northern  972.887 

Union  Pacific  (3) 926.165 

Atlantic  Coast  Line 788.916 

Bessemer  &  Lake  Erie 782.414 

N  Y  N  H  &  Hartford...  671.466 


Increase. 

Minn  St  Paul&  S  S  M.-  S  644.802 

Elgin  Joliet  &  Eastern..  625.080 

Central  of  New  Jersey.  _  620.883 

Chicago  River  &  Indiana  619.741 

Seaboard  Air  Line 615.285 

Western    Marvland 524.  27 

Northern   Pacific 514.067 

Central  of  Georgia 421.024 

Los  Angeles  &  Salt  Lake.  351 .849 

N  Y  Chicago  &  St  Louis.  330.324 

Mobile  &  Ohio 327.391 

Cin  New  Orl  &  Tex  Pac.  308.083 

WabashRy 298.278 

Union  RR  of  Pa 297.950 

Nashville  Chatt  &  Tenn.  275.724 

Denver  &  Rio  Grande...  273.760 

Boston  &  Maine 270.472 

Western-  Pacific 267.268 

Duluth  &  Iron  Range...  261.102 

Louisville  &  Nashville...  249.366 

Hocking   VaUey 241,076 
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Increases. 

St  Louis  Southwestem(2)  $240,574 

Toledo  St  L&  Western..  237.313 

Delaware  &  Hudson 230.729 

Long   Island 226.624 

Central  Vermont 224.640 

Intemat  Gt  Northern 222.588 

Chesapeake  &  Ohio 198.945 

Chicago  Great  Western..  195.468 

Lehigh  &  New  England..  195.325 

Chicago  Ind&  St  Louis..  188.584 

El  Paso  Southwest 189.291 

West  Jerse.v  &  Seashore.  185.700 

Indiana  Harbor  Belt 175.505 

Yazoo  &  Miss  Valley...  167,811 

Grand  Trunk  Western..  147.138 

Belt  Ry  of  Chicago 143.653 

Rich  Fred  &  Potomac.  140.908 

Mo  &  North  Arkansas..  132.794 

St  L  Merch  Bridge  Term  124.369 

Kansas  City  Southern...  119,396 


Maine  Central 

Louisville  Ry  &  Nav 

Pere  Marquette 


Increases. 

$112,441 

107.140 

106.792 


Representing  79  roads 

in  our  compilation.. $58, 041, 374 


Decreases. 
$733,783 
410.297 
325.546 
248,988 
223,384 
174.985 
170,301 
166,489 
123,631 


Lehigh  Valley 

Missouri  Pacific 

Del  Lack  &  Western 

Trinity  &  Brazos  Valley- 
Norfolk  &  Western 

Colorado  Southern  (2).. 

Great  Northern 

Chicago  R  I  Lines  (2)... 
Central  New  England  — 


Representing  11  roads 

in  our  compilation.-  $2,577,404 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  sepa- 
rate roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company.  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $6,825,938 
increase.  For  the  entire  Pennsylvania  System,  including  ail  roads  owned 
and  controlled,  the  result  is  an  increase  in  gross  of  $7,230,365. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $12,321,268. 

PRINCIPAL    CHANGES    IN    NET    EARNINGS    IN    NOVEMBER. 


XtlCTCClSCS . 

Southern  Pacific  (8) $2,014. 17M 

Chicago  MiJw  &  St  Paul.  1 ,864.096 

Baltimore  &  Ohio 1,832.557 

Chicago  &  North  West..  1 ,382,092 

Union  Pacific  (3) 1 ,344 ,56  i 

Illinois  Central 1 ,242 ,234 

Michigan  Central 1,123.972 

Chicago  Burl  &  Quincy..  1,082.506 

Philadelphia  &  Reading.  1,078,390 

Pittsburgh  &  Lake  Erie-.  1,025.632 

Duluth  Missabe  &  North  720,468 

Atlantic  Coast  Line 668 ,034 

Central  RR  of  New  Jers.  617,596 

New  York  Central 6      598,341 

Bessemer  &  Lake  Erie 57  i,541 

Chicago  R  I  Lines  (2).-.  519,-!-2 

Southern  Railway 486,533 

Louisville  &  Nashville.  .  .  408 ,457 

Erie  (3) 407.636 

Buffalo  Roch  &  Pittsb..  362,237 

Central  of  Georgia 324,481 

Cine  New  Orl  &  Tex  Pac  303,624 

Cleve  C  C  &  St  Louis. . .  260.389 

Atch  Top  &  Santa  Fe  (3)  248,222 

Mobile  &  Ohio 244 ,240 

Chicago  River  &  Indiana  237,210 

Minn  St  Paul&  S  S  M_.  219,978 

Nashv  Chatt  &  St  Louis.  200.340 

Lehigh  &  New  England.  .  196,720 

Maine  Central 190.316 

Western  Pacific 185,610 

Pittsb  cfe  West  Virginia.-  183,654 

Alabama  Great  Northern  173,044 

Missouri  Kan  &  Tex  (2)  164,321 

Elgin  Joliet  &  Eastern..  157,811 

Grand  Tnmk  Western..  146.379 

Chic  Det  Can  &  Gr  Trk  .  139,546 

El  Paso  &  Southwestern.  138.622 

Los  Angeles  &  Salt  Lake.  134,101 


Increases . 

Galveston  Wharf $132,973 

West  Jersey  &  Seashore.  132,646 

Duluth  &  Iron  Range...  131,388 

Yazoo  &  Miss  Valley 130,889 

Intemat  &  Great  North.  123,104 

Florida  East  Coast 122,383 

Seaboard  Air  Line 113,992 

Boston*  Maine 113,268 

New  Orleans  &  Nor  East  103,049 

Detroit  Grd  Hav  &  MUw  100,759 

Cincinnati  Northern 100,559 


Representing  65  roads 

in  our  compilation. .$24, 508,945 
Decreases . 

Norfolk  &  Western $1,944,441 

Delaware  Lack  &  West.  .  1 ,435 .5 1 2 

Lehigh  Valley 964,492 

Missouri  Pacific 629,440 

NYNH&  Hartford 615,976 

Great  Northern. _  598,857 

Colorado  Southern  (2)..  499,939 

Pennsylvania  -O 395 .450 

Texas  &  Pacific 395,168 

Chesapeake  &  Ohio 329 ,669 

N  Y  Chicago  &  St  Louis.  299,449 

WheeUng&  Lake  Erie...  235.829 

N  Y  Ontario  &  Western.  214,891 

St  Louis  Southwest  (2)..  206,276 

Hocking   Valley 200,887 

Wabash  Railway 200,514 

Trinity  &  Brazos  Valley.  134,813 

St  Louis  South  Western.  133,001 

New  York  Connecting..  122,080 

Detroit  Toledo  &  Ironton  120,129 

MinneapoUs  &  St  Louis.  .  110,096 

Representing  23  roads 

in  our  compilation-.  39,786,909 


a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $395,450  de- 
crease. For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  re.sult  is  a  decrease  in  net  of  $205,664. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Fom","  &c. ,  the  result  is  an  increase  of  $3,141 ,100. 

Arranging  the  roads  now  in  groups  or  geographical 
divisions,  acording  to  their  location,  in  our  usual 
fashion,  additional  testimony  is  furnished  of  the  gen- 
eral nature  of  the  improvement.  For  it  is  found  that 
every  group,  without  any  exception,  records  improve- 
ment in  the  gross,  and  every  group  also  improvement 
in  the  net  with  the  single  exception  of  the  New  Eng- 
land Group,  where  the  net  falls  slightly  behind,  due 
mainly  to  losses  on  the  New  Haven  road  and  the  New 
York  Connecting.  Our  summary  by  groups  is  as  fol- 
lows: 


SUMMARY  BY  GROUPS. 


Section  or  OroxiV- 
November — 

Group  1  (!)  roads).  New  England 

Group  2  (34  roads),  East  &  Middle- 
Group  3  (26  roads).  Middle  West... 
Groups  4  <fe  .5  (.34  roads) ,  Southern. . 
Groups  6  &  7  (29  roads) ,  Northwest. 
Groups  8  &  9  (50  roads) ,  Southwest. 
Group  10  (12  roads),  Pacific  Coast.. 


1922. 

s 

.  22. .514, 130 
.169,008,526 
.  44,450.0.58 
.  66,457,851 
.101,204.075 
.  97,530,537 
.  22,583,306 


-Gross  Earnings- 


1921. 
$ 
21,206.906 
146.151.367 
36.805,102 
61,387,685 
86,861.251 
93,105,401 
20,612,556 


Inc  .(,  +  )orDec 

S 

+  1,307,104 

+  22,857,150 
+  7,644,956 
+  5.070,106 

+  14.342.824 
+  4,425,136 
+  1,970,750 


(— ). 

% 

6.16 
15.63 
20.77 

8.25 
16.50 

4.75 

9.56 


Total  (194  roads) 523,748,483  466,130,328   +57,618.155   12.36 


1922. 

S 

3,784,977 

31,272,033 

10,7.57.108 

13.183.975 

21,8.37.372 

25.672.418 

7,155,104 


-Net  Earnlngs- 


1921. 

S 

4,066,900 

29,424.922 

7,918,552 

11,601,077 

15,313,361 

24.299,672 

5,192,453 


Inc.{  +  )orDec 
S 
—281,923 
+  1,847,111 
+  2,838,5.56 
+  1, ,582.898 
+  6.524.011 
+  1.372.740 
+  1,962.051 


(— ). 

p' 

/c 

6.94 
6.28 
35.84 
13.03 
42.60 
5.65 
37.79 


Mileage 

1922.  1921. 

Group  No.   1 7,462  7,522 

Group  No.  2 34.504  34.468 

Group  No.  3 15.519  15.689 

Group  Nos.  4  &  5...  39,061  30,007 

Group  Noa.  6  &  7...  63,639  63,700 

Group  Nos.  8  &  9...   62,139  62,047 

Group  No.  10 13,424  13,286 

Total 236,748  236,679   113,062,987     97,816,937   +15.846,0.50  16.19 

NOTE. — Oroup  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pcnasylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Vlr>;lnla. 

Group  III.  includes  all  of  Ohio  and  Indiana,  all  of  MlchUan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Plttsburicb 


Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois,  all  ol  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  thiough  Denver. 

Groups  VIII.  and  IX .  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  I.ouls  and  Kansas  City,  Colorado  south 
ol  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

It  is  proper  to  point  out  that  in  the  movements  of 
the  leading  staples  Western  roads  in  November  had 
the  advantage  of  a  larger  grain  movement  and  a 
larger  livestock  movement  and  Southern  roads  bene- 
fited by  a  larger  cotton  movement.  For  the  four 
weeks  ending  Nov.  25  the  receipts  of  wheat  at  the 
Western  primary  markets  were  38,475,000  bushels  in 
1922  as  against  onlj'  23,475,000  in  the  corresponding 
four  weeks  of  1921;  the  receipts  of  corn  21,974,000 
bushels  against  14,154,000;  the  receipts  of  oats  21,- 
088,000  bushels  against  10,205,000 ;  of  barley  3,594.- 
000  bushels  against  2,062,000,  and  of  rye  6,087,000 
bushels  against  1,520,000.  In  other  words,  the  re- 
ceipts of  the  five  cereals  combined  in  1922  were  91,- 
218,000  bushels  against  51,416,000,  being  an  increase 
of  almost  40  million  bushels.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are 
shown  in  the  table  w^e  now  present : 


4  Wks.  end. 

Nov.  25. 
Chicago — 

1922 1 

1921 

Minneapolis — 

1922 

1921 

Duluth — 

1922 

1921 

Milwaukee- 


Flour, 
(bbls.) 

718,000 
882,000 


403,000 
155,000 


1922. 
1921-.- 

Toledo — 

1922 

1921 

Detroit — 

1922 

1921 

Omaha  &  Indianapolis- 

1922 

1921 

St.  Louis — 

1922 367,000 

1921 420,000 

Peoria — 

1922 161,000 

1921 194,000 

Kansas  City — 

1922 

1921 8,000 

St.  Joseph — 

1922 

1921 


Wheal . 
{hush.) 

2,761,000 
1,005,000 

13,227,000 
9,386,000 

6,493,000 
4,951,000 

251,000 
124,000 

1,064,000 
1,681,000 

184,000 
83,000 

2,776,000 
664,000 

4,219,000 
1,597,000 

261,000 
82,000 

6.256,000 
3,902,000 

983,000 


Corn . 
(bush.) 

10,503,000 
6,598,000 

372,000 
574.000 

46,000 
265,000 

662,000 
607,000 

373,000 
190,000 

210,000 
114,000 

3,929,000 
2,450,000 

2,259,000 
1,646,000 

2,233,000 
1,345,000 

838,000 
365,000 

549,000 


Oats. 
0ush.) 

7,915,000 
3,142,000 

2,278,000 
1,853,000 

81,000 
201,000 

1,593,000 
1,281,000 

238,000 
126,000 

250,000 
183,009 

2,616,000 
1,314,000 

3,042,000 
1,000,000 

1,572,000 
808,000 

1,371,000 
297,000 

132,000 


Barley, 
ibush.) 

905,000 
442,000 

1,240,000 
620,000 

322,000 
549,000 

978,000 
395,000 

1,000 
64,000 


ibush.) 

1,421,000 
455,000 

1,013,000 
522,000 

3,090,000 
458,000 

370,000 
70,000 

99,000 
1,000 


79,000 
68,000 

69,000 
24,000 


45,000 
6,000 

49,000 
8,000 


Total  of  All — 

1922 2,64T,000 

1921 1,659,000 

Jan.  1  to 
Not.  25— 

Chicago — 

1922 12,173,000 

1921 9,914,000 

Minneapolis — 
J922 
1921^"  I       162',000 

Duluth — 

1922 

1921 

Milwaukee — 

1922 2,255,000 

1921 1,342,000 

Toledo — 

1922 

1921 

Detroit — 

1922 

1921 

Omaha  &  Indianapolis- 

1922 

1921 

St.  Louis — 
1922- 


38,475,000 
23,475,000 


21,974,000 
14,154,000 


21,088,000 
10,205,000 


3,594,000 
2,062,000 


6,087,000 
1,520,000 


4,134,000 
4,870,000 


2,147,000 
2,252,000 

53,000 


1921. 
Peoria — 

1922.-. 

1921.-. 
Kansas  City- 

1922- 

1921 1,008,000 

St.  Joseph — 

1922 

1921- 

Sioux  City— 

1922 

1921 


54, 
44, 

102, 
99, 

48, 

48, 

2, 
19, 

6, 
6, 

1 
1, 

25, 
31, 

34, 
50, 

4, 
1, 

73, 
95, 


091 
527 

105, 
,994, 

255, 
,738, 

,341, 
,763, 

,538, 
,479, 

,661, 
,589, 

,942, 
.551, 

362 
,895, 

,019, 
917, 

955, 
959, 


,000 
,000 

,000 
,000 

,000 
,000 

,000 
,000 

,000 
,000 

,000 
000 

,000 
000 

000 
000 

000 
000 

000 
000 


171,022,000 
161,548,000 

13,623,000 
12,356,000 

12,384,000 
5,884,000 

21,795,000 
22,730,000 

3,573,000 
2,538,000 

2,228,000 
1,372,000 

46,532,000 
34,108,000 

30,072,000 
24,704,000 

22,251,000 
14,974,000 

14,677,000 
13,273,000 


77,054,000  8,774,000  5,118,000 

77,530,000  7,120,000  4,091,000 

25,480,000  10.792,000  7,901,000 

26,739,000  8,596,000  4,998,000 


4,105,000 
6,433,000 


4,239,000  34,816,000 
4,416,000  8,980,000 


19,092,000     8,976,000     2,.332,000 
17,905,000     8,382,000     3,137,000 


3,034,000 
4,883,000 

2,289,000 
2,684,000 

21,317,000 
21,307,000 

25,179,000 
24,645,000 

14,132,000 
9,568,000 

7,133,000 
6,451,000 


9,000 
180,000 


662,000 
702,000 

405,000 
554,000 

3,000 
50,000 


547,000 
3,000 

2.000 


495,000 
324,000 

143,000 

389,000 


10,434,000       8,698,000       1,175,000 


19,000 


233,000 


102,000 


Total  of  All— 
1922         20,762,000  363,722,000  347,088,000  200,092,000  33,860,000  61,354,000 
1921 19,548,000  401,412,000  293,487,100  198,145,000  30,000,000  21,922,000 

As  far  as  the  Western  livestock  movement  is  con- 
cerned, the  receipts  at  Chicago  comprised  26,671  car- 
loads in  November  1922  against  24,461  in  November 
1921 ;  the  receipts  at  Kansas  City  14,224  cars  against 
9,872,  and  the  receipts  at  Omaha  8,198  cars  against 
6,800. 


Jan.  1;{  11)23.] 
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As  rogurds  the  Southorn  cotton  niovouu'iit,  (lie  ro- 
ceipls  ji(  the  Son  (hern  outpoNs  ;i<>-^re<i;iite<l  1,1  :{.">,  HH) 
bales  in  Noveinbei-  IU2'2  against  71 0,;").").")  bales  in  NO 
venibei-  11)21;  1,()-K;,r)(;0  bales  in   11)20  and   1,1S1,(;0(; 
bales  in  November  1911),  as  will  be  .seen  by  the  fol 
lowing: 
Rix'ioirrs  OF  cotton  at  southkun   pouts  in  novkmiikh  axd 

I'TIOM  JANUARY    1  TO  NOVKMUKU  31    1922.    1921    AND    1920 


Norember. 

Since  Janunri 

1. 

l'orl.1. 

1922. 

1921. 

1920. 

1922. 

1921. 

1920. 

QalvcstoD 

451.919 

347,597 

479,843 

2..5ll9,S5>l 

j,.s34,.'s:;i 

2.2l2,(i65 

Texas  City,  &c - 

260,028 

46,915 

75,0(14 

708,739 

.509.206 

117.249 

New  Orleans - 

252,966 

1.53,732 

27;),7(>8 

1,248.313 

1.274.455 

1 ,2-i().  h  6 

Mobile ..- 

17,130 

12,847 

21,029 

138,248 

129.726 

122.91  ; 

I'eiisacoUi,   &c 

4,917 

1,740 

2.58 

21,491 

19,954 

19,121 

.SavaniKiU 

40.325 

69,975 

105,889 

605,192 

740,804 

794.417 

UniMswk'k 

,sso 

3,213 

2,300 

39.975 

16,822 

75.55  1 

c;iiarli'st(m 

15,728 

5,573 

13,0()1 

156,696 

96,057 

297.9:ill 

WllmliiKton 

19,204 

13,079 

14„8.57 

106,401 

109,460 

87,301 

Norfolk 

72.063 

55,775 
109 

58,242 
249 

283,570 

334,605 
1,621 

241,6,88 

Newport  News,  &c — 

3,746 

Total...' 

1,135.I(>0 

710.555 

1,016, .560 

5.938.484 

6,067,241 

5,.5S3,017 

The  State   of   Trade — Commercial    Epitome. 

Friduii  Mt/ht,  Jan.  12  1923. 

With  iron  and  steel  aiul  tlio  toxtilo  trades  as  the  leaders, 
American  trade  is  making  a  better  shovviiis.  The  holiday 
lull  is  passing  off.  Iliglior  prices  prevail  for  pig  iron  and  in 
some  cases  for  steel.  There  is  a  renewal  of  the  activity  of 
last  fall  in  more  than  one  line  of  trade.  It  is  believed  that 
the  railroads  will  be  large  buyers  of  materials  as  the  year 
advances.  The  retail  trade  is  better  than  it  was  a  year  ago,  in 
spite  of  the  fact  that  the  weather  at  the  West  and  at  the 
South  has  been  rather  mild.  Here  in  the  East  the  winter  thus 
far  has  been  severe,  witli  storms  of  rain  or  snow  every  few 
days,  but  with  temperatures  above  tlie  normal  for  the  sea- 
son. The  retail  sales  of  1922  were  over  lOCo  greater  than  in 
1921.  It  is  true  that  the  rise  in  grain  has  been  in  a  manner 
halted,  owing  to  the  falling  off  in  export  business  traceable 
partly  to  Argentine  competition  and  partly  to  political  dis- 
turbances on  the  Continent  of  Europe. 

A  striking  incident  of  the  week  was  the  invasion  of  the 
Ruhr  valley  by  France.  It  declared  martial  law  in  the 
Ruhr  to-day.  The  United  States  Government  has  ordered 
the  withdrawal  of  American  troops  from  the  Rhineland. 
The  feeling  in  this  country  is  that  Germany  should  pay  am- 
ple reparations,  but  at  the  same  time  there  is  doubt  whether 
it  is  going  the  right  way  about  it  to  get  them.  It  is  believed 
that  President  Harding's  suggestion  of  a  commission  to  look 
into  the  nuestion  and  decide  just  how  mucli  Germany  is  able 
to  pay  would  have  been  a  better  way  of  arriving  at  the  solu- 
tion of  an  admittedly  knotty  question,  than  by  the  use  of 
force  by  the  French  Government.  The  action  of  France 
tends,  it  is  feared,  to  isolate  her.  It  is  suggested  that  the  ex- 
penses incurred  by  France  in  the  invasion  and  occupation  of 
the  Ruhr  will  prevent  its  realizing  its  claims,  or  at  any  rate, 
in  the  near  future.  Tlie  invasion  of  the  Ruhr  valley  has  been 
a  disturbing  influence  in  business  both  at  home  and  abroad 
during  the  week,  although  in  accordance  with  the  curious 
psychology  of  business  men,  when  the  event  actually  occurred 
it  to  all  intents  and  purposes  fell  flat.  The  markets  at  home 
and  abroad  had  largely  or  wholly  discounted  it.  That  was 
the  case  in  stocks,  cotton,  grain  and  other  commodities.  Lon- 
don has  been  noticeably  calm  and  to-day  was  cheerful,  with 
the  stock  market  steady.  The  stock  exchanges  of  Paris  and 
Berlin,  moreover,  have  not  been  seriously  disturbed.  Francs 
after  an  early  break  have  advanced,  though  marks  have 
reached  a  new  "low."    Sterling  is  higher. 

In  this  country  the  trend  of  trade  is  towards  greater  activ- 
ity, although  it  is  not  denied  that  profits  in  many  lines  are 
rather  small,  owing  to  the  high  costs  of  production.  These 
high  costs  are  traceable  largely  to  costly  labor.  Yet  textile 
workers  in  New  England,  for  instance,  now  demand  an  in- 
crease of  29%  in  wages.  It  is  pointed  out  that  in  the  textile 
industries  outside  of  the  Southern  States  there  has  been  only 
one  general  reduction  from  the  top  wages  of  the  boom  period, 
namely  22%%  in  December  1920.  The  average  hourly  wages 
of  all  labor  in  23  leading  industries  covered  by  the  investiga- 
tions of  the  National  Industrial  Conference  Board  was,  cu- 
rious as  it  sounds,  108%  higher  in  September  1922  than  in 
July  1914.  It  is  pointed  out  that  the  farmers  have  had  no 
such  increase  in  pay  for  their  services  to  society.  On  the 
contrary,  they  have  had  to  submit  to  a  price  reduction  aver- 
aging 50%  from  the  high  point  of  1920.    To  be  sure,  there 


bus  IxM'ii  II  i:ill.v  rroiii  Ibis  of  altoiil  M'/,',.  r.ut  tin- rctcrft table 
Ihiiig  is  Miiil  (lie  buying  liowiT  of  llie  cbicf  rmiii  iiioducis  of 
I  lie  coiinlry  in  October  1922  was  only  i'^}"/o  of  wliat  it  wan  in 
!9i;!.  II  is  not  ill  nil  suipiisiiig  llial  finpiiati''  protests  are 
lieani  against  the  atleiiipls  of  organized  labor  to  regain  the 
highest  wages  of  the  boom  period.  It  Ih  nothing  less  than  an 
iiltciiipl  to  I'oiiliimc  an  inijiisl  iidvanlagi'  at  llie  cxiicnse  of 
tli(>  rai'ining  population  of  the  coiiiilry,  and,  it  may  be  added, 
I  he  salaried  workers  of  the  big  towns  and  cities  of  the  couu- 
Iry,  whose  itay  lias  not  hern  ini-rcased  in  anytliing  like  the 
same  ratio  as  that  of  the  arlisan  population.  .Meantime,  the 
American  people  are  still  suffming  from  the  scarcity  and 
coslliiiess  of  coal  brought  ahoiil  by  an  unjust  strike?  of  the 
mine  workers  la.st  year.  Civilization  will  yet  deal  witli  ques- 
tions of  this  kind  in  a  more  efficient  way  than  it  does  now. 
It  will  not  always  be  pos.siI)l(!  for  a  mere  fraction  of  the 
population  to  dictate  to  over  100,000,000  jieople  as  to  the 
supply  of  fuel  and  the  prices  to  be  i)aid  for  it.  Fall  River 
manufacturers  have  thrown  down  the  gauntlet  and  notified 
labor  that  they  would  dost'  tli(>ir  plants  rather  than  submit 
to  a  raise  of  nearly  '.iO'/v  in  wages. 

.Meantime  emiiloymeut  is  almost  universiil  tlirougliont  Die 
country.  Building  total  for  December  was  a  new  liigli  re<-- 
ord.  That  was  the  case  also  for  tin?  calendar  year  of  1922. 
Lumber  is  remarkably  active.  The  furniture  trade  is  brisk. 
New  England  jewelry  manufacturers  are  doing  a  good  trade. 
Automobile  manufacturing  in  Detroit  is  at  the  peak.  Taking 
American  business  as  a  whole,  it  is  believed  to  be  in  promis- 
ing shape,  although  it  would  be  better  if  there  were  a  read- 
justment of  prices  .so  that  the  fanning  community  would  not 
be  at  such  a  disadvantage.  It  would  also  be  better  if  the 
margin  of  profit  in  trade  could  be  increased  to  a  fair  return, 
whereas  now,  as  already  pointed  out,  it  is  reduced  by  the 
swollen  costs  of  labor. 

The  P'all  River,  Mass.,  Cotton  Manufacturers'  As.sociation, 
as  noted  above,  has  notified  tlie  textile  unions  that  their  cot- 
ton mills  will  be  closed  rather  than  submit  to  the  demand  for 
an  increase  of  wages  of  29%.  The  Association  points  out 
how  vital  the  continuous  operation  of  the  textile  industry  is 
to  the  welfare  of  the  city,  declaring  that  when  working  full 
time  the  mills  pay  the  operatives  over  $21,000,000  annually 
in  wages,  "while  the  stockholders  cannot  expect  to  receive 
more  tha^i  $3,000,000  in  the  same  period."  Answering  the 
statement  that  "increased  living  costs  require  a  return  of 
wages  to  the  war  period  rate,"  the  manufacturers  say :  "It 
is  clear  that  those  figures  do  not  ju.stify  the  contention  as  a 
reason  for  a  return  to  the  war  scale."  The  statement  quotes 
statistics  showing  that  wages  paid  to-day  as  compared  with 
$1  paid  in  1913  place  the  textile  industry  well  above  steel, 
building  trades,  coal  mining  and  farm  labor,  the  figures  be- 
ing respectively  $2  10,  $1  80,  .$1  73  and  $1  38.  No  figures  can 
be  found  to  ju.stify  the  statement  that  "the  same  kind  of 
work  is  generally  paid  from  10  to  33%  higher  in  other  textUe 
centres  of  New  England  than  in  Fall  River,"  the  mills  add, 
and  they  state  that  textile  wages  in  Rail  River  are  about 
40%  higher  than  are  paid  by  its  Southern  competitors.  The 
mills  further  deny  that  "the  present  condition  of  the  industry 
enables  it  to  make  the  increase  demanded.  Unless  the  mills 
in  normal  times  can  pay  reasonable  dividends,  there  is  an 
end  to  the  growth  of  the  industry  in  Fall  River,"  the  manu- 
facturers .say,  and  add  that  "capital  will  not  take  the  risk  of 
business  depressions.  Southern  competition,  and  other  vicis- 
situdes unless  it  may  reasonably  anticipate  such  a  return  on 
the  investment."  If  this  29%  added  burden  is  placed  upon 
the  mills  "they  must  go  out  of  business,"  the  manufacturers 
declare.  They  take  up  and  point  out  how  impossible  are  the 
suggestions  that  the  increased  wage  might  be  met  by  increas- 
ing the  price  of  goods.  A  "buyei-s'  strike"  would  inevitably 
follow,  the  mill  men  maintain.  The  communication  is  accom- 
panied by  a  chart  and  statistics  covering  practically  every 
phase  of  the  industry,  the  cost  of  living  and  other  elements 
that  must  enter  into  the  fixing  of  a  wage  scale  in  Fall  River. 
It  looks  unanswerable.  Fall  River  cotton  mill  firemen  have 
joined  the  textile  workers  in  demanding  a  wage  increase  of 
29%.  The  Pacific  Mills  at  Lawrence,  Mass.,  on  Jan.  9  asked 
employees  below  the  rate  of  second  hand  to  appoint  delegates 
to  confer  with  the  management  on  wages  and  other  matters. 
Talk  from  Pawtucket,  R.  I.,  is  that  cotton  mill  workers 
everywhere  in  New  England  will  try  to  get  higher  wages.  It 
does  not  look  as  though  they  can  get  the  29%  demanded,  but 
to  some  it  does  look  as  though  wages  will  be  advanced  some- 
what and  that  some  mills  will  make  separate  terms  with 
their  employees. 

David  N.  Mosessohn,  a  lawyer  and  a  director  of  the  Asso- 
ciated Dress  Industries  of  America,  was  unanimously  se- 
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lected  to  fill  the  post  of  supreme  arbiter  of  the  dress  indus- 
try at  the  annual  meeting  of  the  Association  on  Thursday 
night.  The  powers  conferred  on  Mr.  Mosessohn  will  be  sim- 
ilar in  scope  to  those  granted  Will  H.  Hays  in  the  moving 
picture  field  and  ex- Judge  K.  M.  Landis  in  baseball.  It  was 
reported  that  Mr.  Mosessohn  will  receive  a  salary  of  $50,000 
a  year.  The  dress  industry  is  one  of  the  five  leading  indus- 
tries in  the  United  States  in  the  volume  of  merchandise  han- 
dled. The  wholesale  value  of  the  manufactured  products 
has  been  placed  at  between  $750,000,000  and  $1,000,000,000  a 
year. 

A  Montreal  wire  on  Jan.  8  said  that  the  pulp  and  paper 
manufacturing  firm  of  Price  Bros.,  now  one  of  t^e  largest  in 
Canada,  is  to  expand  its  output  of  newsprint  to  equal  what 
was  the  total  for  Canada  a  decade  ago.  A  three-year  pro- 
gram of  enlargement  is  planned,  which  will  bring  the  present 
daily  output  of  300  tons  up  to  900  tons,  or  280,000  tons  yearly. 

Despite  a  big  drop  in  lumber  production  for  the  week  end- 
ing Dec.  30  1922,  as  compared  with  the  week  immediately 
j)receding,  it  was  far  above  the  Christmas  weeks  of  many 
iprevious  years,  according  to  figures  just  published  by  the 
National  Lumber  Manufacturers'  Association. 

The  weather  here  in  the  fore  part  of  the  week  was  stormy, 
either  raining,  hailing,  sleeting  or  snowing,  and  always  raw. 
it  snowed  and  sleeted  again  on  the  9th  inst.  here.  On  the  8th 
inst.  heavy  snows  fell  and  blocked  the  roads  up  the  State, 
stranded  autos  and  delayed  trains  throughout  the  eastern 
and  northern  sections.  Real  winter  arrived.  State  roads 
from  Albany  northward  were  kept  open  with  difficulty,  and 
so  with  steam  and  electric  roads.  Rochester,  N.  Y.,  on  the 
9th  inst.  wired  that  snow  again  was  falling  in  western  New 
York,  adding  to  the  huge  drifts  already  piled  high  by  the 
blizzard  of  last  week  and  the  heavy  storm  of  the  8th  inst.  A 
driving  wind  added  to  the  discomfort.  State  highways  in 
the  Rochester  section  were  virtually  impassable.  In  the  resi- 
dential sections  there  the  fall  ranged  from  one  and  one-half 
to  three  feet,  completely  covering  hedges  and  in  some  cases 
fences.    To-day  it  has  been  clear  and  warmer  here. 


Summary  of  Business   Conditions  by  Federal   Reserve 

Board. 

Beginning  with  January,  a  national  summary  of  business 
and  credit  conditions  is  to  be  prepared  each  month  by  the 
statistical  services  of  the  Federal  Reserve  Board  and  the 
Federal  Reserve  Banks,  and  will  deal  with  the  latest  avail- 
able facts  regarding  production,  prices,  trade  and  bank  credit. 
The  summary  will  be  published  by  all  the  Federal  Reserve 
banks  in  their  monthly  business  reviews  each  month.  This 
summary  is  of  interest,  showing  as  it  does  an  increasing 
volume  of  trade,  an  increased  demand  for  labor,  a  greater 
estimated  crop  yield,  &c.  From  the  summary  as  given  in 
the  January  number  of  the  Federal  Reserve  Bank  of  New 
York,  we  quote  as  follows: 

The  figures  for  banking  will  be  those  of  the  current  month,  but  the 
other  figures  will  relate  to  the  preceding  month. 

The  index  of  production  includes  these  22  series: 
Pig  iron  Oattle  slaughtered  Leather 

Steel  Ingots  Calves  slaughtered  Newsprint 

Cotton  (consumption)      Sheep  slaughtered  Cement 

Wool  (consumption)  Lumber  Petroleum 

Wheat  flour  Bituminous  coal  Cigars 

Sugar  meltings  Anthracite  coal  Cigarettes 

Hogs  slaughtered  Copper  Manufactured  tobacco 

Zinc 

In  combining  thase  series  in  a  single  index  the  different  items  have  been 
weighted  in  accordance  with  their  relative  importance.  Allowance  has 
been  made  for  seasonal  variation,  so  that  the  index  does  not  reflect  changes 
due  to  seasonal  causes.  The  combined  production  index  compares  current 
output  with  the  production  in  1919.  The  wholesale  price  Index  is  pre- 
pared by  the  Bureau  of  Labor  Statistics,  and  uses  1913  as  a  base. 

Summart/  of  Business  Conditions  in  the  U.  S. 
The  volume  of  production  and  employment  continued  upward  in  No- 
vember, and  prices  registered  a  further  advance. 

Prodtiction. 

Contrary  to  the  usual  trend  at  this  season  of  the  year,  production  in 
basic  Industries  In  November  continued  to  Increaes.  Since  July  1921, 
when  production  was  lower  than  at  any  time  in  recent  years,  there  has 
been  an  almost  uninterrupted  rise  month  by  month.  The  Index,  Illus- 
trated in  the  chart,  In  which  allowance  has  been  made  for  seasonal  changes, 
shows  that  production  In  basic  industries  during  November  was  62% 
higher  than  In  .fuly  1921.  apd  7%  higher  than  In  October  1922.  The 
chief  advances  from  October  ^o  November  were  In  mill  ocnsumption  of 
cotton,  which  reached  a  monttily  total  exceeded  only  once  since  1917, 
and  In  the  production  of  pig  Iron,  which  was  larger  than  at  any  time  In 
the  past  two  years.  Building  operations  were  maintained  on  a  largo 
ecale,  despite  the  approach  of  winter. 

Final  estimates  for  the  year  place  the  yields  of  all  principal  crops  ahead 
of  1921.  except  that  of  corn  which  was  unusually  largo  in  1921.  As  a 
result  of  these  larger  yields,  and  of  higher  prices  as  well,  the  total  farm 
value  of  crops  grown  In  1922,  based  on  prices  received  at  the  farm  as  of 
Dec.  I.  Is  estimated  to  bo  26%  larger  than  in  1921,  but  17%  less  than 
tn  1020. 

Increased  production  was  accompanied  by  continued  heavy  freight 
movement.     The  total  number  of  railroad  cars  leaded  during  November 


was  substantially  larger  than  In  the  corresponding  month  of  previous 
years,  altough  5%  less  than  in  October;  The  decline  in  the  demand  for 
cars  and  a  further  decrease  in  the  proportion  of  cars  out  of  repair  have 
resulted  in  a  considerable  reduction  in  the  freight  car  shortage. 

Demand  for  labor  continued  to  increase,  as  shown  by  the  volume  of 
eniplo5Tnent  at  industrial  establishments.  Local  shortages  of  labor  were 
reported  by  steel  mills,  textile  mills,  and  building  contractors  in  Eastern 
districts,  but  some  surplus  of  common  labor  was  reported  from  agricultural 
districts. 

Wholesale  Prices. 

Wholesale  prices  advanced  during  November  and  reached  the  highest  level 
since  March,  1921.  The  rise  of  two  points  in  the  Bureau  of  Labor  Statis- 
tics index  to  156  was  due  chiefly  to  advances  tn  the  prices  of  farm  products, 
foods  and  clothing,  which  rose  to  the  highest  points  of  the  year.  These 
advances  more  than  offset  declines  in  the  prices  of  fuels  and  metals. 

Volume  of  Trade. 

Wholesale  trade  in  lines  reported  to  Federal  Reserve  Banks  was  substan- 
tially larger  during  November  than  for  the  corresponding  month  last  year. 
Sales  of  department  stores  and  mail-order  houses  during  November  were 
also  larger  than  a  year  ago.  and  reports  of  Christmas  trade  thus  far  received 
indicate  sales  larger  than  in  either  1920  or  1921.  The  volume  of  payments 
by  check  was  7%  smaller  in  November  than  in  October,  due  partly  to  the 
smaller  number  of  business  days,  but  was  10%  larger  than  in  Nov.,  1921. 

Bank  Credit. 

During  the  period  between  November  22  and  December  20  Federal  Re- 
serve banks  have  been  called  upon  to  supply  the  extra  currency  needs  of 
holiday  trade,  and  this  demand  is  reflected  in  an  increase  of  5157.000,000  in 
Federal  Reserve  note  circulation,  bringing  the  total  to  the  highest  i>olnt 
for  the  year.  A  decline  of  $43,000,000  in  gold  reserves  was  also  largely 
due  to  increased  use  of  gold  for  currency  purposes.  The  total  earning 
assets  of  the  Federal  Reserve  banks  rose  during  the  period  $145,000,000, 
partly  in  response  to  the  demand  for  currency  and  partly  in  consequence  of 
heavy  Government  operations  on  December  15. 

In  the  four  weeks  prior  to  December  13  the  loans  and  investments  of  mem- 
ber banks  in  leading  cities  were  little  changed,  though  in  the  latter  part  of 
the  period  a  renewed  demand  was  manifested  for  commerical  loans,  offset 
to  some  extent  by  a  decline  in  investments. 


Federal    Reserve    Bank   of    New   York   on    Banking 
Conditions  in   December. 

The  Jan.  1  number  of  the  Monthly  Review  of  Credit  and 
Business  Conditions  of  the  Federal  Reserve  Bank  of  New 
York  has  the  following  to  say  regarding  bank  credit  and 
banking  conditions  during  December : 

Bank  Credit. 

During  the  period  between  Nov.  22  and  Dec.  20  Federal  Reserve  banks 
have  been  called  upon  to  supply  the  extra  currency  needs  of  holdiay  trade, 
and  this  demand  is  reflected  in  an  Increase  of  $157,000,000  in  Federal 
Reserve  note  circulation,  bringing  the  total  to  the  highest  point  for  the 
year.  A  decline  of  $43,000,000  in  gold  reserves  was  also  largely  due  to 
increased  use  of  gold  for  currency  purposes.  The  total  earning  assets  of  the 
Federal  Reserve  banks  rose  during  the  period  $145,000,000,  partly  in 
response  to  the  demand  for  currency  and  partly  in  consequence  of  heavy 
Government  operations  on  Dec.  15. 

In  the  four  weeks  prior  to  Dec.  13  the  loans  and  investments  of  member 
banks  in  leading  cities  were  little  changed,  though  in  the  latter  part  of  the 
period  a  renewed  demand  was  manifested  for  commercial  loans,  offset  to 
some  extent  by  a  decline  in  investments. 

Banking  Conditions. 

In  this  district  financial  developments  during  the  month  centered  around 
the  operations  in  the  Government  debt  on  Dec.  15.  The  chief  of  these 
was  the  redemption  of  the  called  series  of  Victory  notes,  of  which  about 
$250,000,000,  it  was  estimated,  would  be  presented  for  redemption  in  this 
district.  Both  here  and  elsewhere,  however,  the  volume  of  Victory  notes 
presented  on  Dec.  15  was  relatively  light,  and  up  to  Dec.  27  somewhat 
less  than  $125,000,000  had  been  received  by  the  New  York  Reserve  Bank. 

The  delay  in  presentation  was  owing  largely  to  the  very  wide  distribu- 
tion of  Victory  notes  at  the  time  of  theu-  sale  in  May  1919.  Previous  action 
on  the  part  of  the  Treasury  had  resulted  in  the  earlier  retirement  of  large 
blocks  of  Victory  notes  held  by  banks  and  other  fuiancial  institutions, 
corporations,  and  large  invoetors,  and  the  amount  remaining  outstanding 
on  Dec.  15  is  believed  largely  to  represent  notes  held  by  individuals  In 
comparatively  small  amounts.  Though  interest  has  ceased,  these  widely 
scattered  individual-holdings  of  called  notes  are  being  presented  for  redemp- 
tion very  slowly. 

In  consequence,  the  amount  of  money  in  this  district  available  for  rein- 
vestment on  Dec.  15  was  from  $125,000,000  to  $175,000,000  less  than  was 
anticipated.  On  previous  quarterly  tax  dates  disbursements  made  by  the 
Government  in  this  district  have  ordinarily  much  exceeded,  for  a  few  days 
at  least,  the  amounts  available  from  collected  tax  checks,  and  ease  In  the 
money  markets  has  ordinarily  resulted.  On  Dec.  15  the  excess  of  Govern- 
ment disbursements  over  collections  was  smaller  than  usual,  and  this  excess 
was  largely  employed  by  the  banks  in  paying  a  heavy  withdrawal  of  Govern- 
ment deposits  called  on  Dec.  15.  Thus,  contrary  to  recent  experience,  the 
quarterly  tax  day  and  a  period  thereafter  were  attended  by  stiffer  rather 
than  easier  conditions  in  the  money  markets. 

While  the  new  Treasury  issues  dated  Dec.  15  wore  oversubscribed,  the 
oversubscriptions  were  smaller  than  usual.  The  offerings  included  $300,- 
000,000  or  thereabouts  of  2H-year  Treasury  notes  bearing  4><J%  interest, 
and  $400,000,000  or  thereabouts  of  Treasury  certificates,  in  two  series,  one 
maturing  in  three  months  bearing  3H  %  interest,  and  the  other  maturing  in 
one  year  bearing  4%  interest.  Total  allotments  amounted  to  $780,164,100, 
of  which  $348,993,700  was  in  this  district.  Subscriptions  for  certificates 
were  allotted  in  full.  Cash  subscriptions  for  notes  were  scaled,  with 
preference  to  the  smaller  subscriptions,  but  exchanges  of  Victory  notes  and 
certificates  for  the  now  offerings  wore  accepted  in  full. 

There  was  little  change  from  a  month  ago  either  in  the  volume  of  loans 
by  this  bank  to  its  members  or  in  the  loans  of  member  banks  to  their  cus- 
tomers, except  that  member  bank  commercial  loans  have  recently  tended 
again  to  rise,  continuing  a  tendency  noted  in  the  early  fall,  but  thereafter 
Interrupted.  .^____^^.^.^— .^^— ^— 

Postal    Receipts    in    Fifty    Selected    Cities    Highest    on 
Record   in   December. 

Despite  the  enormous  handicap  of  five  Sundays,  Deoem- 
her  postal  receipts  in  fifty  selected  cities  were  the  largest  in 
the  history  of  the  service,  jumping  from  $26,727,276  for 
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December  1921,  the  previous  high  rooonl,  to  $29,150,025, 
a  gain  of  $2,422,750,  or  0.0%,  aocordiiig  to  figuros  roijoivod 
at  tho  Post  Office  Doi)artmoiit  ou  Jan.  (>.  The  statoiuont 
issued  by  the  Department  says: 

One  moro  city  was  added  to  tlio  "million  dollars  a  month"  class,  whon 
St.  Louis,  with  a  Rain  of  IT). 03%  over  last  yoar,  roportod  Doronibor  rccolpts 
of  $1 ,104.297.  New  York.  Chicago,  PliUadolphla  and  Boston  aro  the  other 
cltlos  In  tills  cla.ss. 

Richmond,  Va.,  with  an  Increase  of  21. 46%,  reported  tho  larffost  per- 
centage of  gain  for  the  month.  Detroit  was  second  with  17.8r>;  St.  Paul 
third,  with  ly.Or);  Brooklyn  fmirth,  with  17.61;  Dallas  fifth,  with  17.r)2; 
Hartford,  Conn.,  sixth,  with  17.26;  Minneapolis  seventh,  with  16.82; 
I'rovidenco  eighth,  with  16-60;  Los  Angeles  ninth,  with  16.17;  and  Kansas 
City  tenth,  with   1.5.86%. 

Only  two  of  the  fifty  cities — Jersey  City,  N.  J.,  and  .Tacksonvlllo,  Pla.^ — 
reported  decre.^.ses.  the  former  of  14%  and  the  latter  of  4.6.')%. 

The  largast  gain  In  dollars  and  cents  was  reported  by  Chicago,  which 
increjvscd  its  December  1921  receipts  by  .1,390,996  91,  although  tho  per- 
centage incrojise  was  only  8-77. 

Tabulated  figiu-os  showing  comparative  receipts  follow: 

STATEMENT  OF  POSIWI,  RlOCKll'TS  AT  FIKri'  SICI.KCTED  OFFICES  KOR 
THE   MONTH   OE   DKCEMIiEIl   1922. 


PerCt. 

Per  CI. 

PerCl. 

OFFICES. 

Peremher 

December 

Increase. 

1922 

1921 

1920 

1922. 

1921. 

over 

over 

orcr 

1921. 

1920. 

1919. 

New  York,  N.  Y 

S.5.490.027  7.') 

$5,282,418  22 

S207.609  53 

3.93 

5.87 

9.78 

Chloasjo,  ni 

4,8.'-)0.094  i>7 

4.459,007  66 

390.996  91 

8.77 

8.24 

*  1 . 1 5 

Phllndolphla.  Pn 

1,749, 4.')9Sf, 

1.. 576. 472  70 

172.9S7  07 

10.97 

♦  1 .39 

16.07 

Boston.  Mass. _. 

1.445,72.3  .'-.(i 

1,3.57.927  03 

87,796  53 

6.47 

8. .50 

2.12 

St.  I.ouls,  Mo. 

I.I04.2i)7  14 

959.943  38 

144,3.53  76 

15.03 

12.66 

3.63 

Kansa.sC'lty.Mo 

7.'5i,i:w(i(i 

64S.305  51 

102.833  09 

15. ,86 

5.48 

3.73 

ClcvoUuKl.  Ohio. 

r>7 1,207  OS 

018,126  17 

.53.080  91 

8.59 

2.40 

7.78 

San  Fi-.anol3co. 

Calif 

707,726  12 

695,275  84 

12,4.50  28 

1.79 

19.60 

7.34 

Brooklyn,  N.  Y_ 

7.'>9,60()  5() 

645,644  09 

113,962  47 

17.64 

*4.82 

14.62 

Detroit,  Mlch._ 

725.125  69 

615,243  85 

109,881  84 

17.85 

2.19 

6  .()2 

PIttsbiirgh.Pa 

f)40.489  91 

.579,265  91 

61,224  00 

10.57 

*4.60 

1.821 

LosAnsoIos. Calif 

773,165  53 

665,479  34 

107,686  19 

16.17 

18.23 

32.49 

Minneapolis, 

Minn 

017,441  74 

528,545  27 

88,896  47 

16.82 

12.83 

13.48 

Cincinnati,  Ohio 

.551,823  40 

490,599  86 

61,223.54 

12.48 

7.86 

12.05 

Baltimore,   McI- 

494,834  70 

471,434  65 

23.400  14 

4.96 

8.19 

9.06 

Washington, D.C- 

495,394  27 

460,181  37 

35,212  90 

7.65 

12.21 

5., 55 

Buffalo.  N.  Y._ 

422.312  17 

;«>0.937  95 

55,374  22 

15.09 

0.15 

7.29 

Milwaukee.  Wl.s 

421.717  4.') 

390.827  50 

30,889  95 

7.90 

10.71 

15.46 

Indianapolis.  Ind 

334,175  57 

311,880  82 

22,204  75 

7.15 

13.01 

1 1 .30 

St.  Paul,  Minn. 

381,411  9S 

324.198  22 

.57.213  76 

17.65 

17.22 

15.66 

Atlanta,  Ga 

297,704  61 

260,829  36 

36.875  25 

14.14 

*0.75 

0.06 

Denver,  Colo___ 

312,018  61 

276, ,544  S5 

35.473  76 

12.83 

9.24 

7.23 

Omaha .  Neb 

269.118  65 

2.57,606  10 

11,512  55 

4.47 

11.38 

1  ..59 

Newark,  N.  J-. 

303,791  45 

272. S95  66 

30,895  79 

1 1 .32 

5.51 

17.22 

Dallas,  Texas..  _ 

293,791  36 

249,986  13 

43„S05  23 

17.52 

8.84 

*9.20 

Seattle,  Wash.. 

303.824  42 

265. 6S4  90 

38,130  52 

14.35 

*5.03 

7.17 

Now  Orleans.  La 

255.205  51 

252,738  22 

2,467  29 

0.98 

14.06 

1.45 

Rochester.  N.  Y. 

237.464  77 

213,112  30 

24,352  47 

11.43 

23  23 

6.84 

Des  Moines,  la. 

2.53,435  96 

237, .500  87 

15,035  09 

6.71 

508 

20  61 

Portland.   Ore.. 

268.680  34 

233,754  23 

34,926  11 

14.94 

4.85 

19.65 

Louisville,  Ky.. 

215.668  IS 

209,200  32 

6,458  86 

3.09 

9.27 

10.96 

Columbus.  Ohio. 

225,088  28 

210,182  66 

14,905  62 

7.09 

0..58 

11.74 

Toledo,  Ohio... 

1,80.206  76 

169,023  33 

11,183  43 

6.62 

0.46 

11.03 

Richmond,  Va.. 

183.551  61 

151,113  42 

32,438  19 

21.46 

13.69 

0.15 

Providence.  R.I. 

194.548  75 

166,843  80 

27.704  95 

16.60 

4.46 

4.62 

Memphis.  Tenn. 

163,4.52  79 

143,790  44 

19.662  35 

13.68 

0.30 

18.74 

Hartford,  Conn. 

165,082  86 

140,798  08 

24.284  78 

17.26 

1.70 

14.72 

Houston.  Texas. 

135,976  40 

131,047  81 

4.028  59 

3.76 

0.64 

14.85 

Nashville.  Tenn. 

145,902  87 

138.900  71 

6,942  16 

4.99 

4.42 

12.89 

Ft.  Worth.  Tex_ 

159.496  IS 

149,022  06 

10.474  12 

7.03 

Syracuse,  N.  Y. 

144,060  37 

129,092  09 

14,968  28 

1 1 .60 

0.42 

ifes 

New  Haven.  Ct. 

133,977  74 

132.670  89 

1 ,306  85 

0.98 

11.07 

4.64 

Dayton.   Ohio.. 

135,880  42 

126.800  .55 

9,079  87 

7.16 

21.50 

6.89 

Grand  Rapids, 

Mich 

128,493  86 

125.295  07 

3,198  79 

2.55 

13.05 

19.89 

Jersey  City.  N.J. 

124,154  24 

144.367  66 

*20,213  42 

*14.00 

2.63 

.59.17 

Salt  Lake  City, 

Utah 

114,822  26 

100. .579  88 

14,242  38 

14.17 

*1.45 

10.07 

Springfield, Mass 

118,801  19 

105.815  14 

12,986  05 

12.27 

0..58 

11.73 

Akron.  Ohio 

112,989  45 

101.408  71 

11,580  74 

11.42 

12  92 

*20.91 

Wore  ester.  Mass 

101,664  72 

94,704  90 

6,959  82 

7.35 

7.52 

5.24 

Jacksonville. Fla. 

83,996  98 

88,091  11 

*4,094  13 

*4.65 

12.82 

3.45 

Total....' 

S29. 150.025  33 

526,727,275  68 

S2.422.749  65 

9.06 

6.66 

8.13 

*  Decrease. 

Per  cent  of  increase:  Sept.  1922  over  Sept.  1921.  11.55%:  Oct.  1922  over  Oct. 
1,   14.34';,;  Nov.   1922  over  Nov.   1921,   13. 79'?^. 


Views   of    George   M.   Reynolds    and    John  J.   Mitchell. 

George  M.  Reynolds,  Chairman  of  the  Board  of  the  Con- 
tinental &  Commercial  National  Bank  of  Chicago,  and 
John  J.  MitcheU,  Chairman  of  the  Board  of  the  Illinois 
Trust  &  Savings  Bank  of  Chicago,  express  themselves 
optimistically  as  to  business  activity  in  interviews  in  the 
Jan.  4  issue  of  the  semi-monthly  "Business  Review"  pub- 
hshed  by  Albert  Frank  &  Co.  We  quote  their  view  as 
follows  as  pubUshed  in  the  "Review": 

George  Reynolds  Sees  Sober  Progress  Ahead. 

"With  strong  bank  reserves,  moderate  interest  rates  and  a  plentiful  sup- 
ply of  loanable  funds  for  legitimate  enterprise,  and  with  the  knowledge  that 
the  present  business  revival  is  only  a  year  old,  there  is  ample  reason  for 
conservative  optimism,"  said  George  M.  Reynolds,  Chairman  of  the  Board 
of  the  Continental  &  Commercial  National  Bank  of  Chicago,  in  discussing 
the  present  and  developing  situation  with  a  representative  of  this  publica- 
tion. 

"But,"  be  added,  almost  in  the  nattu-e  of  a  warning  against  unheaJthy 
and  too  rapid  expansion,  "I  see  no  indication  of  a  boom." 

"Although  there  were  many  obstacles  in  the  path  of  business  during  1922." 
continued  Mr.  Reynolds,  "the  general  trend  was  upward.  Not  until 
toward  the  closing  months  did  active  paying  and  merchandise  buying  on 
the  part  of  the  farmer  materialize.  The  foreign  situation  and  the  coal  and 
railroad  strikes  had  a  sobering  effect  upon  what  otherwise  might  have 
developed  into  over-optimism." 

Pointing  out  that  the  farmers'  condition,  due  to  favorable  crops  and  better 
prices,  had  improved,  Mr.  Reynolds  said  that  the  farmer  had  become 
more  of  a  positive  factor  in  the  present  cycle  of  prosperity.  Though  there 
was  some  talk  of  another  period  of  inflation  he  felt  siu-e  that  one  was  not 
likely  to  occur  until  the  piu-chasing  power  of  the  farmer  got  to  be  much 
broader  than  it  was  to-day.  Though  better  than  a  year  ago,  according  to 
Mr.  Reynolds,  the  farmers'  income  is  too  meager  to  permit  him  to  do  his 
share  toward  sustaining  inflation.  Mr.  Reynolds  also  believes  that  the 
whole  country  too  well  remembers  the  experiences  of  the  latter  part  of  1920 


and  tho  whole  of  1021  to  Ntiirt  unother  orgy  now  that  would  Itiud  to  a  rocur- 
reiic.e  of  tlioHo  tronblen. 

"Recent  quotaMonH  for  oxch;inR(m  for  Momo  of  tho  londliig  Riiroiimn 
countries."  Mr.  KoynoIdH  went  on.  "i>olnt  to  the  effortn  tli.it  have  Ixxm 
luado  to  roHtoro  e<U)noinU:  Hounilncss  .ibroad.  Wo  neivl  liilcriial  lomtl  Irudu. 
It  is  not  up  to  what  it  used  to  he.  but  It  was  largo  enough  In  1922  to  h«lp 
treuiondouHly.  No  doubt  It  will  be  Hufflcloiit  in  the  coming  twelve  iiionthn 
to  furnlHh  a  con»l(l<Tuble  outlet  for  our  HurpluK  raw  niaterliils  and  furin  pro- 
ducts. Hut  tho  recovery  which  has  been  on  the  w.iy  proven  that  we  mred 
not  wait  for  complete  restoration  in  Europe." 

('onfidcncc  Itelurnlng  miui  John  ./.  Mitchell, 

John  J.  Mitchell,  Chalrrnati  of  the  Bo;ird  of  tho  lllinolK  Trust  fc  Having* 
Bank  of  (Hilcigo,  In  (llHcu.s.siMg  the  buslneHS  and  financial  outlook  for  1023 
with  a  repre.sontatlve  of  tho  "BuslnoKs  Review,"  said  that  for  the  flrwt  time 
In  four  years  merchants,  manufacturt^rH  and  Investors  approach**!  their 
Inventories  this  year  with  confidence.  For  tlio  first  time  In  this  period, 
ho  .said.  Inventories  would  show  .satisfactory  profits  Inxtead  of  heavy  Iohim-h 
to  bo  written  off  later  on. 

"Thi«i)  things  give  confidence, "  Mr.  Mitchell  added,  "and  as  confidence 
Is  the  llfo  of  trade  they  augur  well  for  business  In  192.3." 

"However,"  continued  Mr.  Mitchell,  "nothing  in  tho  nature  of  a  boom 
either  is  to  bo  desired  or  anticipated.  For  that  niatt(!r,  any  real  prosp(Tlty 
with  industry  at  capacity  production  is  not  likely  until  Europe,  our  best 
customer,  has  materially  improved  her  financial  .-md  economic  situation. 
Wo  need  tho  Kuropean  market  for  our  surplus  production  and  Europe  ni^eds 
our  merchandise  and  food.stuffs.  But  until  at  least  a  basis  for  a  settlement 
of  tho  reparations  question  and  the  war  debts  has  been  dettfrmined  Europe 
has  neither  tho  cash  nor  tho  credit  to  piu-cbase  the  supplies  she  needs  and 
wo  wish  to  sell." 

Mr.  Mitchell  expressed  the  opinion  that  such  a  settlemcint  might  bo 
brought  about  sooner  than  appears  possible  on  the  surface  just  now.  While 
ho  said  that  the  various  dispatches  from  Washington,  New  York  and  the 
European  capitols  probably  were  based  on  littlo  moro  than  unconfirmed 
reports,  he  added  quite  significantly,  "where  thero  is  so  much  smoke  there 
must  be  a  little  fire."  


Frederic  H.  Curtiss  of  Federal  Reserve  Bank  of  Boston 
on   the   Situation. 

Taking  the  view  that  "the  majority  of  business  men  and 
bankers  in  New  England  are  looking  forward  hopefully  yet 
cautiou.sly  to  1923,  especially  the  earlier  part  of  the  year," 
Frederic  H.  Ourtiss,  Chairman  and  Federal  Reserve  Agent  of 
the  Federal  Reserve  Bank  of  Boston,  in  his  Monthly  Review 
issued  Jan.  1,  adds  in  part : 

The  sudden  end  of  the  last  period  of  prosperity  in  1920  has  not  been 
forgotten,  and,  as  a  consequence,  business  men  are  more  cautious  than  at 
that  time.  Manufacturers,  jobbers  and  retail  merchants  alike  have 
operated  on  a  hand-to-mouth  basis  throughout  the  pa.st  year,  keeping  their 
stocks  as  small  as  possible.  Actual  consumption  of  goods,  on  the  other 
hand,  has  been  large,  and  is  at  present  exceptional,  as  is  shown  by  the 
enormous  total  of  holiday  purchases.  The  annual  consumption  of  mer- 
chandise continues  year  after  year  at  very  nearly  a  constant  rate.  With 
retail  merchants'  stocks  low  and  their  outstanding  orders  small,  it  would 
seem  that  merchants  must  call  on  wholesale  jobbers  and  manufacturers 
for  large  quantities  of  goods  diuing  the  next  few  months.  This  in  turn 
would  result  in  a  high  rate  of  manufacturing  activity,  inasmuch  as  manu- 
facturers' stocks,  too,  are  generally  small. 

The  year  1922  will  go  down  In  business  history  as  one  of  exceptional  build- 
ing activity.  Many  projects  which  were  postponed  during  the  war  period 
and  later,  when  construction  prices  were  so  extremely  high,  have  been 
started  during  the  past  year,  and,  judging  by  the  large  number  of  contracts 
awarded  even  during  the  past  few  weeks  of  cold  weather,  the  building 
industry  should  be  busy  again  next  spring.  It  is  difficult  to  estimate  how 
much  impetus  this  boom  has  given  to  other  industries,  but  it  must  have 
been  large.  Recent  activities  have  tended  more  to  residential  construction 
than  to  factories  and  business  buUdings,  and  that  m  itself  may  be  construed 
as  a  healthy  sign.  There  is  a  shortage  of  building  mechanics  in  many 
sections  of  New  England,  as  m  some  other  parts  of  the  country,  and  wages 
are  consequently  high.  The  building  industiTr  will  probably  have  to  watch 
construction  costs  more  closely  dimng  the  next  year  than  it  has  in  1922, 
because  they  are  considerably  higher  than  they  were  a  year  ago. 

The  credit  situation  has  undergone  considerable  change  during  the  past 
twelve  months,  largely  as  a  result  of  the  increase  in  business  activity  and 
some  increase  in  confidence,  as  well  as  higher  commodity  prices.  A  year 
ago,  interest  rates  were  falling,  and  the  volume  of  bank  loans  declining, 
but  even  at  that  time  an  improvement  in  business  was  noticeable.  It  was 
not  until  midsummer  that  Interest  rates  ended  their  drastic  decline  of  the 
previous  year  and  a  half  and  that  credit  liquidation  came  to  an  end.  Late 
In  August  money  rates  became  stronger,  and  bond  prices  were  soon  affected, 
starting  to  decline  in  the  latter  part  of  September.  The  year  ended  with 
money  rates  firm  and  higher  than  in  midsummer,  although  not  high  enough 
to  cause  any  apprehension  nor  to  check  business  expansion.  Indeed,  the 
improving  volume  of  business  in  1 92  2  caused  no  strain  on  the  credi  t  resources 
of  the  cotmtry,  but  rather  induced  a  healthy  increase  in  the  voliune  of 
loans  of  banks  to  their  customers.  While  the  member  banks  made  some 
recourse  to  the  Federal  Reserve  System  to  finance  the  larger  volume  of 
loans,  rediscounts  have  been  of  moderate  proportions  and  there  remains 
both  within  the  banks  themselves  and  in  the  Resei-ve  System  ample  credit 
for  the  requirements  of  business  during  the  coming  months. 

Looking  ahead  into  1923,  the  prospects  seem  to  be  good,  contingent, 
among  other  factors,  on  the  willingness  and  ability  of  merchants  and 
consumers  to  buy  merchandise  at  the  higher  prices  necessitated  by  Increasing 
wholesale  quotations,  and  also  on  that  other  important  factor,  the  foreign 
situation.  In  aU  probability  the  impetus  given  to  general  business  by  the 
activity  in  the  building  industry  will  continue  well  Into  the  coming  year. 
Undoubtedly  one  of  the  most  optimistic  factors  in  the  whole  situation  is 
the  sound  condition  of  the  banking  system  of  the  country. 


Prediction  of  Thornton  Cooke  of  Kansas  City  for  1923. 

The  January  1923  number  of  the  "Trans-Mississippi 
Banker"  prints  the  views  of  Thornton  Cooke,  President  of 
the  Columbia  National  Bank  of  Kansas  City,  Mo.,  on  the 
question  of  the  coutinuance  of  present  prosperity,  in  which 
he  hazards  the  view  that  "prosperity  can  be  predicted  for  at 
least  the  first  half  of  1923,  and  will  continue  beyond  that  if 
the  crops  are  good."  The  following  are  the  questions  put  to 
Mr.  Cooke  and  his  answers  thereto : 
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Q.  Do  you  believe  that  it  would  be  advisable  at  this  time  for  the  banks 
to  encourage  expansion  of  credits? 

A.  To  a  moderate  extent,  yes.  The  Federal  Reserve  Bank  has  deeply 
modified  our  credit  system,  and  it  is  bound  to  become  the  normal  course,  if, 
indeed,  it  is  not  already  normal,  for  many  banks  to  rediscount  at  the 
Federal  Reserve  during  the  seasons  of  business  activity. 

Q.  What  is  the  outlook  for  prices? 

A.  So  long  as  the  Federal  Reserve  Bank  maintains  a  large  resM"ve  ratio 
— it  is  now  75% — there  Ls  a  reservoir  of  potential  credit.  This  credit  is 
bound  to  come  into  use.  Some  of  it  will  be  absorbed  indirectly  by  loans 
to  European  governments  and  industries — that  is,  such  loans  will  be 
floated  here,  will  absorb  capital  now  used  or  that  might  be  used  in  American 
business,  and  so  will  lead  American  business  to  apply  through  member 
banks  for  Federal  Reserve  credit  in  larger  volume.  This  movement  wRl 
go  side  by  side  with  the  tendency  of  many  business  men  to  bid  up  a  little 
for  commodities  when  credit  is  available  to  pay  for  them.  After  all,  a 
price  is  merely  the  amount  of  gold,  or  of  some  representative  of  gold,  that 
will  exchange  for  a  given  article,  and  when  there  is  a  lot  of  gold  not  in  use, 
as  is  the  case  now  in  this  country,  one  may  be  sure  that  the  time  will  come 
when  more  gold  will  bo  given  for  goods.  Of  course  some  articles  may  fall  in 
price  while  others  rise,  but  the  general  tendency  will  be  upward. 

Q.  What  is  the  position  of  the  farmer  in  respect  to  other  members  of  the 
community  ? 

A.  The  farmer  is  stiU  at  a  disadvantage  because  the  average  of  the 
prices  of  what  he  has  to  sell  is  still  low  compared  with  the  average  of  the 
prices  of  the  things  he  has  to  buy.  His  disadvantage  has  rapidly  lessened 
in  recent  months,  and  the  farmer  who  remained  conservative  during  the  war 
did  not  load  himself  up  with  high-priced  land  equities  and  has  arranged 
his  business  so  as  to  employ  his  time  for  twelve  months  a  year  in  raising 
hogs  and  in  dairying  instead  of  in  raising  grain  alone,  is  getting  ahead. 
The  disadvantage  of  the  farmer  will  not,  however,  wholly  disappear  until 
his  European  markets  are  restored  to  a  considerable  degree.  That  time 
cannot  come  until  our  statesmen  learn  that  steamboats  have  been  invented, 
that  commimication  is  now  so  rapid  that  Western  .ivilization  is  now  one 
whole,  Europe  and  America  one  economic  entity,  and  that  it  would  not  be 
wise  and  is  in  fact  impossible  for  this  nation  any  longer  to  escape  all  the 
responsibilities  of  the  major  problems  of  civilization. 

Q.  Do  you  favor  amendment  of  the  present  immigration  laws  in  view 
of  the  growing  shortage  of  labor  ? 

A.  No.  Wedonot  get  the  best  of  Europe  as  it  is.  An  apparent  increase 
of  prosperity  could  be  built  up  by  letting  the  bars  down  again,  but  it  would 
be  at  the  expense  of  our  race,  our  country  and  finally  of  our  prosperity. 
The  original  American  stock  will  people  the  country  and  do  its  work  if  not 
subjected  to  the  competition  of  the  low  standards  of  living  that  immigrants 
from  southern  and  eastern  Europe  would  bring.  Americans  wiU  do  the 
work  ■nith  Yankee  inventions,  and  more  efficiently  than  the  riff-raff  of 
Europe  can  do  it.  We  must  disregard  temporary  advantage  to  preserve 
our  racial  integrity. 

Q.  Is  the  tariff  based  so  as  to  help  or  hinder  business? 

A.  The  tariff  hinders  business  and  the  farmers  of  the  Central  West  are 
not  being  fooled  by  the  tariff  on  Canadian  wheat  either,  loiowing  that  if 
Kansas  wheat  doesn't  meet  Canadian  wheat  at  Minneapolis,  it  will  meet  it 
at  Liverpool.  American  capital  and  labor  are  employed  in  those  things 
they  can  produce  to  the  best  advantage,  and  it  is  foolish  to  try  to  divert 
them  from  this  profitable  production  into  lines  that  have  to  be  subsidized 
by  tariffs. 

Q.  Do  you  consider  the  raih-oads  to  be  in  a  fundamentally  sound  position  ? 

A.  The  railroads  in  general  are  under  able  management,  but  a  condition 
in  which  they  are  short  of  equipment,  short  of  trackage,  and  with  income 
on  their  invested  capital  averaging  less  than  5%.  can  hardly  be  called  a 
sound  position.  The  Government  limits  their  income  and  they  now  face 
a  rising  tendency  of  wages.  Certain  of  the  roads  are  in  splendid  condition 
and  able  to  make  good  returns  to  their  shareholders  in  the  face  of  these 
diffirulties,  but  it  can  not  be  said  that  the  railroad  problem  as  a  whole 
has  been  solved. 

Q .  What  is  the  general  present  outlook  ? 

A.  It  is  good.  We  have  had  excellent  agricvUtural  production.  The 
price  ratios  between  our  different  products  are  coming  into  better  adjust- 
ment; we  bid  fair  at  last  to  take  an  effective  interest  in  those  European 
problems  whose  solution  is  essential  to  the  completer  adjustment  of  om- 
trade;  the  Inter-State  Commerce  Commission  is  giving  attention  to  the 
better  correlation  of  our  railroad  facilities,  and  our  labor  Is  well  employed. 
Prosperity  can  be  predicted  for  at  least  the  fir.st  half  of  192.3,  and  will 
continue  beyond  that  if  the  crops  are  good. 


Views  of  R.   S.   Hecht  of  Hibernia  Bank  &  Trust  Co. 

Briefly  reviewing  the  business  situation  as  seen  at  this 
time,  R.  S.  Hecht,  President  of  the  Hibernia  Bank  &  Trust 
Co.  of  New  Orleans,  in  the  52n(l  annual  report  to  the  stock- 
holders, under  date  of  Dec.  80.  refers  to  the  fact  that  1922  has 
been  a  year  of  readjustment  and  of  substantial  progres.s.  He 
points  out  that  the  period  of  over-expansion,  which  termin- 
ated in  1920,  was  followed  by  an  era  of  deflation  which  ran 
its  course  in  1921,  and  during  1922  we  ha\c  traveled  very  far 
towards  a  return  to  "normal"  business.  Indeed,  he  says,  "if 
the  fluctuation  of  bank  deposits  may  be  considered  as  a  reli- 
able barometer  of  fundamental  business  coudition.s  we  have 
concrete  evidence  that  our  rate  of  progress  has  been  very  sat- 
isfactory, for  the  comparison  of  present  Southern  bank  de- 
posits with  the  .same  moiitli  last  year  shows  a  remarkable  up- 
ward movement.'    As  to  the  outlook  for  1923,  he  says: 

So  far  as  the  outlook  for  1023  Is  concerned,  wc  arc  of  the  opinion  that 
business  generally  will  continue  to  show  improvement  as  compared  with 
1921  and  1922.  On  lh<^  other  hand,  we  cannot  subscribe  unreservedly  to 
the  optimistic  predictions  made  in  many  quarters,  to  the  effect  that  the 
coming  year  will  bring  us  a  complete'  return  to  normal  cx)nditions  and  full 
pro.sperity  throughout  tlio  country. 

If  we  vere  to  consider  tlu^  domestic  bu.siness  situation  alone  we  might  view 
the  outlook  in  th('  same  enthusiastic  manner,  but  we  feel  that  the  unsettled 
^lterna^^onal  conditions  will  cont  inuc  to  have  a  far-roadiing  effect  on  Ameri- 
c-ii\  busine.'s,  and  that  wo  cannot  have  real  prosperity  anywhere  until  the 
tangled  affairs  of  Europe  have  sonu^how  been  adjusted  and  a  .stable  basis 
for  international  trade  worked  out. 

If  wo  exj)oct  in  future  t{)  play  an  important  part  in  the  world's  trade  wo 
cannot  now  refuse  to  contribute  something  towards  world  rehabilitation. 
Of  course,  no  one  in  this  r(,untry  wants  to  mix  in  Old  World  politics,  but 
wa  Cannot  escape  tlu?  conseqiu'nccs  of  the  fact  tlujt  we  are  the  creditor 


nation  of  a  distrauglit  wo;  id  and  tliat  we  want  to  continue  to  do  business 
with  these  debtor  countries. 

We  seem  to  have  every  incentive,  therefore,  to  at  least  "sit  in  on  the 
creditors'  meeting,"  as  it  were,  and  participate  in  the  working  out  of  a 
practical  and  concrete  plan  looking  towards  a  rehabilitation  of  the  economic 
and  industrial  life  of  the  principal  European  countries.  Nor  do  we  believe 
that  these  intricate  problems  will  ever  be  solved  until  an  international 
economic  and  financial  conference  is  held  in  which  the  United  States  is 
properly  represented  and  will  lend  its  best  efforts  to  bring  about  a  settle- 
ment of  these  international  controversies,  which  ever  since  the  signing  of 
the  armistice  have  prevented  international  trade  from  resuming  its  normal 
flow  and  have  closed  to  American  exporters  some  of  the  best  markets  for 
their  products. 

We  cannot  help  but  repeat ,  therefore,  that  it  behooves  us  tc  lend  a  helping 
hand  in  curing  some  of  the  economic  ills  of  Europe,  because  upon  its  res- 
toration depends  in  a  very  largo  measure  the  return  of  real  prosperity  in 
our  own  country.  Until  these  problems  are  solved  it  is  hardly  time  for 
going  "full  steam  ahead"  and  we  think  it  is  highly  essential  that  optimism 
be  tempered  with  caution  and  conservatism,  lest  we  drift  Into  a  second 
period  of  inflation  without  the  fundamental  economic  facts  to  support  it. 


Detroit's     Bank      Deposits     Point      to     Prosperity. 

In  reporting  a  gain  of  $96,788,000  in  the  deposits  of  16 
downtown  Detroit  banks  during  1922.  wuth  the  People's  State 
Bank  heading  the  list  with  an  increase  for  the  year  of  $19,- 
125,000,  the  Detroit  "Free  Press"  of  Jan.  4  has  the  following 
to  say : 

Despite  unfavorable  business  conditions,  with  extensive  unemployment 
early  In  the  year  and  various  serious  handicaps  which  retarded  progress 
through  succeeding  months,  Detroit  achieved  considerable  prosperity  in 
1922. 

This  is  substantially  borne  out  by  an  Increase  of  $96,788,000  in  total 
deposits  of  the  sixteen  downtown  banks  of  Detroit  as  revealed  in  comparing 
their  published  statements  of  condition  at  the  close  of  business  Dec.  29, 
with  the  figiu-es  presented  in  their  similar  reported  on  Dec.  31  1 92 1. 

The  sixteen  banks  show  total  deposits  of  8531.290.000  on  Dec.  29  1922. 
Fiu-thermore,  it  is  a  matter  of  interest  that  each  of  the  sixteen  Institutions 
reports  figures  indicating  a  substantial  increase  in  deposits  during  the  year. 

The  deposits  of  each  of  the  banks,  with  the  amount  of  the  increase  for 
each,  are  presented  in  the  table  below: 

Deposits  Increase 

Banks —  Dec.  29  1922.       for  Year. 

Peoples  State $105,335,000     $19,125,000 

Fu-st  National 81,846,000         8,955,000 

Wayne  County  Home 76,787,000         9,556,000 

Dime  Savings 46,030,000       11,252,000 

Peninsular  state 34.202.000         6,401,000 

National  Bank  of  Commerce 31,592.000         3,480,000 

Bank  of  Detroit 26,322,000         5,401,000 

Detroit  Savmgs 26.118,000         4,280,000 

Merchants  National 25,440.000         8,617,000 

Central  Savings 22.525,000         7,736,000 

American  State 18,853,000         3,590,000 

First  State  Bank  of  Detroit 12,761.000         2,277,000 

Commonwealth-Federal  Savings 10,299,000         2,197,000 

United  Savings 8,608,000         1,720,000 

Commercial  State  Savings 3.011,000         1,584,000 

Continental  Bank 1,561,000  617,000 

Totals $531,290,000     $96,788,000 

It  is  of  interest  also  to  consider  that  the  total  for  Greater  Detroit  as  a 
whole  undoubtedly  was  substantially  greater  than  the  foregoing  total  as 
the  list  does  not  Include  the  six  trust  companies  in  Detroit  nor  any  of  the 
many  banks  in  the  outlying  parts  of  the  city,  or  m  its  environs  and  subiu-bs. 


Secretary  of  Agriculture  Wallace  on  Prospects  for 
Agriculture  in  1923. 

In  reviewing  agricultural  conditions  of  the  past  year  and 
indicating  the  prospects  for  1923,  Secretary  of  Agriculture 
Wallace,  in  a  statement  made  public  Dec.  31,  says : 

Twehe  months  ago  most  of  the  six  million  farmers  of  the  United  States 
were  starting  on  the  long  hard  climb  out  of  the  valley  of  economic  depression. 
They  have  not  yet  attained  the  heights  which  are  bathed  in  the  grateful  sun- 
sliine  of  prosperity.  Some,  indeed,  have  fallen  by  the  way.  Others  are  still 
in  the  valley.  Nevertlieless,  as  we  stop  a  bit  and  look  backward  we  can  see 
tliat  ^ery  considerable  ground  has  been  gained  by  the  great  majority,  and  we 
can  enter  the  New  Year  with  renewed  hope  and  with  that  courage  which 
comes  from  the  realization  that  we  are  really  making  progress. 

A  year  ago,  when  speaking  of  the  prospects  for  farming  in  1922,  I  said  that 
while  there  was  no  reason  to  expect  boom  times  for  the  farmer  in  the  near 
future,  there  was  promise  of  better  times,  both  for  the  farmer  and  for  those 
whose  business  is  largely  dependent  upon  him.  The  year  has  brought  fulfill- 
ment of  that  promise.  Speaking  generally,  times  are  better,  much  better, 
than  a  year  ago,  both  for  agriculture  and  for  industry. 

Crops  have  been  good,  on  the  whole.  Prices  of  the  major  crops  are  mostly 
considerably  higher.  While  there  has  been  a  corresponding  advance  in  the 
prices  of  the  things  the  farmer  must  buy,  the  total  sum  which  farmers  wiU 
receive  for  the  crops  of  this  year  is  greater  by  a  billion  and  a  half  dollars  or 
more  than  that  which  they  received  for  the  crops  of  last  year.  This  will  cer- 
tainly mean  better  times  on  the  farm,  and  farm  folks  will  be  able  to  ease  up  a 
little  on  the  grinding  economy  they  were  forced  to  practice  the  preceding 
year. 

The  labor  cost  of  producing  the  crops  of  19'22  was  still  furtlier  reduced. 
There  were  some  substantial  reductions  in  freight  rates.  Much  helpful  legis- 
lation has  been  enacted  and  more  will  be  this  winter.  Interest  rates  are  lower 
and  the  credit  strain  has  been  eased.  This  has  made  it  po.ssible  for  many 
fanners  who  were  rather  heavily  involved,  to  refund  their  obligations  and 
get  themselves  in  condition  to  win  through. 

Tliere  are  still  some  dark  spots.  In  some  sections  weatlier  conditions  were 
tinfiivorable  and  crops  were  short,  and  farmers  in  these  sections  are  having  a 
very  hard  time  of  it.  Freight  rates  .ire  still  too  high,  especially  for  those  who 
must  pay  for  a  long  haul  to  market. 

Taxes  are  high,  hut  this  is  largely  due  to  the  increase  in  local  taxes,  over 
wliieli  farmers  themselves  nmst  exercise  control. 

There  has  been  gratifying  growth  in  farmers'  co-operative  marketing  asso- 
ciations, and  more  of  them  are  being  organized  on  a  sound  business  basis. 

Aside  from  the  help  whicli  has  been  given  by  legislation  and  by  Adminis- 
tration activities,  .strong  economic  forces  are  at  work  to  restore  a  more  nor- 
mal relation  between  agriculture  and  other  industries. 
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The  peril  In  the  agrrlcultural  depression  Is  more  Keenly  realized  by  other  I 
gi-oupa  tluiii  over  boforo,  and  on  every  hand  a  sincere  desire  Is  beinR  fvidcrurd 
to  do  wiiat  can  be  don.'  safely  (o  help  (lie  fanner  belter  his  eondlUoM. 

EvorytliiMK  considered,  we  have  (piod  reason  to  expect  still  better  IliiiiKs 
for  agriculture  in  the  year  1923. 


Lead  and  Zinc  in  1922. — Good  Gain  in  Lead  and  Large 

Gain  in  Zinc. 

The  niino  and  iTfiuory  oulput  of  loud  in  (lit'  Uniti'd  States 
in  1022  each  made  a  good  jiain,  and  tho  mine  and  smelter  out- 
put of  zine  each  inereased  about  70%,  aocording  to  a  state- 
ment by  0.  10.  Siebenthal  and  A.  Stoll,  of  the  United  States 
Geolosical  Survey,  Department  of  the  Interior,  compiled 
from  reports  and  estimates  by  producers  and  others.  Data 
for  the  Western  States  are  taken  from  the  advance  state- 
ments issued  by  the  Geoloiiical  Survey's  Western  offices. 
Statistics  of  imports  and  exports  are  taken  from  the  records 
of  the  Bureau  of  Foreign  and  Domestic  Commerce;  the  im- 
ports include  only  those  for  the  period  before  the  new  tariff 
went  into  effect  (Jan.  1  to  Sept.  21),  but  the  exports  include 
the  actual  exports  for  10  months  plus  an  estimate  for  No- 
vember and  December.  Tlie  statement  of  the  Geological  Sur- 
rey says : 

Mine  Production  of  Lead. 

Tlie  output  of  soft  lead  by  mines  of  the  Mississippi  Valley  (including  the 
small  output  of  the  Eastern  Stiites)  was  about  256,000  short  tons,  and  that  of 
argentiferous  lead  by  mines  of  the  Western  States  was  about  208,000  tons,  a 
total  of  464,000  tons.  The  corresponding  figures  for  1921  were  237,209  tons 
from  the  Mississippi  Valley  and  172,491  tons  from  the  Western  States,  a  total 
of  409,700  tons.  The  southeastern  Missouri  district  made  the  largest  output, 
nearly  double  that  of  any  other.  Its  output  was  184,000  tons,  as  compared 
with  175,160  tons  in  1921.  The  Coeur  d'.\lene  district  of  Idaho  came  next 
with  about  98,000  tons,  nearly  the  same  as  in  1921.  Utah  made  an  output  of 
about  67,000  tons,  a  gain  of  509<'  over  1921.  The  impoi'ts  of  lead  in  ore  un- 
der the  old  tariff  from  Jan.  1  to  Sept.  21,  inclusive,  the  only  period  for  which 
figures  are  available,  were  6,368  tons,  furnished  chiefly  by  Canada,  Mexico 
and  South  America,  and  those  of  lead  in  bullion  were  about  52,000  tons,  al- 
most wholly  from  Jlexico,  as  compared  with  a  total  of  42,984  tons  in  1921. 
The  lead  content  of  lead  ore  and  base  bullion  in  bonded  warehouses  on  Jan.  1 
was  19,186  tons,  all  of  which  was  withdrawn  before  Sept.  22. 

Mine  Production  of  Zinc. 

The  recoverable  zinc  content  of  ore  mined  in  1922  was  about  442,000  tons,  as 
compared  with  256,746  tons  in  1921.  The  output  of  the  Eastern  States  was  about 
90,000  tons  (80%  from  New  Jersey),  that  of  the  Central  States  about  272,- 
000  tons,  and  that  of  the  Western  States  about  80,000  tons,  as  compared  with 
67,711,  175,262  and  13,773  tons,  respectively,  in  1921.  The  upper  Mississippi 
Valley  region  is  credited  with  an  output  of  about  18,000  tons,  and  the  Joplin 
district  with  an  output  of  about  254,000  tons.  Oklahoma  made  the  largest 
output,  about  186,000  tons,  more  than  twice  as  large  as  that  of  any  other 
State.  In  1922  Montana  (almost  wholly  the  Butte  district)  apparently  pro- 
duced about  57,000  tons,  as  compared  with  11,638  tons  in  the  Butte  district 
in  1921. 

The  imports  of  zinc  in  ore  for  the  period  Jan.  1  to  Sept.  21,  inclusive,  were 
1,810  tons,  as  against  2,705  tons  in  the  entire  year  1921,  most  of  which  in 
both  years  was  imported  from  Mexico.  The  zinc  content  of  zinc  ore  in  bonded 
warehouses  on  Jan.  1  was  14,292  tons,  all  of  which  was  withdrawn  before 
Sept.  22. 

Early  in  January  zinc  concentrates  containing  60%  of  zinc  were  selling  in 
the  Joplin  district  at  $28  a  ton,  having  risen  from  $20  a  ton  in  August  1921. 
The  price  receded  to  $25  through  February  and  then  by  a  steady  climb  rose  to 
$45  a  ton  by  the  middle  of  November.  At  the  end  of  the  year  concentrates 
were  selling  at  $40  a  ton. 

If  the  output  of  refined  lead  made  from  domestic  ores,  461,000  tons,  is 
subtracted  from  tlie  recoverable  lead  content  of  ore  mined  in  1922,  464,000 
tons,  we  have  left  3,000  tons  to  cover  the  lead  content  of  pigments  made  from 
domestic  ores.  The  margin  of  recoverable  zinc  in  ore  mined  in  1922  over  the 
output  of  domestic  slab  zinc  is  estimated  at  104,000  tons,  available  for  zinc 
pigments  and  salts.  But  the  quantity  of  lead  in  pigments  made  from  domestic 
ore  in  1921  was  9,989  tons  and  that  of  zinc  in  zinc  pigments  and  salts  made 
from  domestic  ore  was  55,836  tons.  There  was  great  activity  in  the  pigment 
industry  during  the  year  and  the  marketed  output  was  very  large,  possibly 
twice  as  large  as  in  1921.  Therefore,  smelter  stocks  of  lead  and  zinc  ore  and 
concentrates  were  probably  each  reduced  during  the  year. 

Refinery  Production  of  Lead. 

The  output  of  primary  domestic  desilverized  lead  in  1922  was  about  181,- 
000  short  tons,  of  soft  lead  about  204,000  tons,  and  of  desilverized  soft  lead 
about  76,000  tons,  making  a  total  output  from  domestic  ores  of  about  461,000 
tons  of  refined  lead,  as  compared  with  398,222  tons  in  1921,  which  was  made 
up  of  187,962  tons  of  desilverized  lead,  157,513  tons  of  soft  lead  and  52,747 
tons  of  desilverized  soft  lead.  The  output  of  lead  smelted  and  refined  from 
foreign  ore  and  bullion  was  about  70,000  tons,  as  compared  with  50,367  tons 
in  1921.  The  total  lead  smelted  or  refined  in  the  United  States  was  thus 
about  531,000  tons,  as  compared  with  448,589  tons  in  1921.  The  output  of 
antimonial  lead  Is  reported  to  be  about  6,500  tons,  as  against  10,064  tons  in 
1921.  The  exports  of  lead  of  foreign  origin  were  about  35,000  tons  and  of 
lead  of  domestic  origin  about  5,500  tons,  as  compared  with  34,369  tons  and 
1,624  tons,  respectively,  in  1921.  The  imports  of  refined  pig  lead  of  which 
statistics  are  available  for  the  period  under  the  old  tariff  only  (Jan.  1  to 
Sept.  21,  inclusive)  were  2,500  tons,  as  compared  with  31,301  tons  in  1921 
and  35,719  tons  in  1920.  From  a  total  supply  of  about  533,000  tons  of  re- 
fined lead  (exclusive  of  stocks)  there  was  withdrawn  for  export  about  38,000 
tons,  leaving  495,000  tons  available  for  consumption  in  the  United  States,  as 
against  444,872  tons  in  1921  and  538,020  tons  in  1920. 

The  average  quoted  price  of  lead  for  prompt  delivery  at  New  York  for  the 
year  was  a  little  under  6.7  cents  a  pound,  as  compared  with  an  average  selling 
price  of  4.5  cents  in  1921.  At  the  beginning  of  1922  the  price  was  4.7  cents, 
and  It  remained  at  that  figure  through  the  first  three  months.  By  early  June 
the  price  had  risen  to  5.8  cents,  and  it  stood  slightly  under  this  figure  until 
the  latter  part  of  August  A  gradual  rise  brought  the  price  to  about  7.25 
cents  at  the  end  of  the  year. 

Smelter  Production  of  Zinc. 

The  output  of  primary  metallic  zinc  from  domestic  ores  in  1922  was  about 
338,000  tons  and  from  foreign  ores  about  1,000  tons,  a  total  of  339,000  tons. 


ax  compared  with  108,282  tonii  from  domeatlc  orM  and  2,208  tons  from  for- 

ei^n  ores,  ii  total  of  200,500  loim  In  1921.  In  uddliinn  to  primiiry  zinc  tliiTo 
waM  nil  output  of  about  24,000  tons  of  redlHtlUi'il  Hfcond.iry  zliio,  ai  comimred 
with  17,573  toiiH  in  1921,  makinK  a  total  nupply  of  dlHtlllcd  zinc  and  elec- 
trolytic zinc  In  1022  of  about  ,'i()3,000  tonH,  of  which  1)5,000  tonx  wan  high 
uradc  and  •iiitermedlati',  46,000  torm  Helect  and  brasH  Kpoclul,  and  222,000  loni 
prime  western.  The  output  of  the  corresponding  (fradon  In  1921  via*  20,080, 
■17, SM  and  141,179  tons,  respectively,  a  total  of  218,073  tons.  Of  the  total 
<iulinit  of  primary  zinc  in  1922,  about  77,000  toim  was  made  In  IlllnoU,  of 
a;,'ainst  48,865  tons  in  1921  ;  64,000  toiiH  In  Oklahoma,  as  against  41,244  torn, 
and  7.3, 000  foim  in  Pennsylvania,  as  aKaiimt  30,378  tons. 

The  imports  of  foreiKU  slab  zinc  up  to  Sept.  21,  when  the  new  tariff  went 
into  effect — no  later  Ht.'itistics  beiiif;  available — amounted  to  45  tonn,  uh  com- 
pared with  0,739  tons  in  1921.  No  American  zinc  was  returin-d  in  1922,  ns 
against  731  tons  in  1921.  Not  included  in  the  Imports  (?iven  above  Ih  415 
Ions  of  sheet  zinc  imported  and  entered  for  consumption  in  the  first  nine 
months  of  1022,  as  compared  with  6,688  tons  in  1921. 

The  exports  of  zinc  made  from  foreign  ores  were  about  2,600  tons,  and 
tliose  of  zinc  made  from  domestic  ores  were  about  28,000  tons,  .as  compared 
with  exports  of  1,250  and_  3,509  tons,  respectively,  in  1921.  The  exports  of 
domestic  zinc  included  aliout  3,000  tons  of  sheet  zinc,  as  against  1,810  tons  In 
1921.  The  stork  of  zinc  at  smelters  and  in  warehouses  at  the  end  of  Novem- 
ber was  about  15,500  tons,  as  against  70,452  tons  at  the  end  of  1921.  The  ap- 
parent consumption  of  primary  zinc  in  1922  was  thus  about  303,000  tons,  as 
compared  with  203,600  tons  in  1921  and  323,043  tons  in  1920. 

At  the  end  of  November  74,092  retorts  were  reported  in  operation  out  of  a 
total  of  about  150,000  retorts  at  active  plants,  as  compared  with  42,200  re- 
torts in  operation  at  the  end  of  1921.  Advices  in  December  put  the  number 
expected  to  be  in  operation  at  the  end  of  the  year  at  about  77,000  retorts. 

The  average  quoted  price  for  prime  western  zinc  for  .immediate  delivery  at 
St.  Louis  in  1922  was  slightly  above  5.7  cents  a  pound,  as  compared  with  an 
average  selling  price  for  all  grades  of  5.0  cents  in  1921.  The  price  of  prime 
western  zinc  at  the  beginning  of  the  year  was  4.85  cents  in  the  St.  Louis  mar- 
ket and  after  declining  to  4.5  cents  through  February,  it  rose  steadily  until  it 
reached  7.35  cents  about  the  middle  of  November.  The  price  at  the  end  of 
the  vear  was  about  7  cents. 


Wholesale  Meat  Prices  Close  to  1913  Levels  Says  Presi- 
dent of  American  Meat  Packers. 

Tlie  wholesale  prices  of  beef,  pork  and  veal  have  become 
virtually  stable  at  levels  close  to  those  which  prevailed  in 
1913,  according  to  Charles  E.  Herrick,  President  of  the  Insti- 
tute of  American  Meat  Packers,  in  a  statement  issued  Jan.  1 
by  the  Institute  reviewing  the  meat  trade  during  the  year 
just  closed.  Two  other  important  elements  in  the  present 
situation.  Mr.  Herrick  said,  are  that  domestic  consumption 
of  meat  per  capita  in  1922  shows  an  increase  and  that  the 
British  pork  market,  an  important  export  outlet,  shows  a  re- 
cent and  present  slump  in  values.  "Although  prices  continue 
to  move  up  and  down,"  said  Mr.  Herrick,  "fluctuating  with 
supply  and  demand,  the  price  range  is  not  nearly  so  wide  or 
so  violent  as  it  was  two  years  ago,  or  even  during  the  last 
year."  In  commenting  on  the  present  relatively  low  prices  of 
meats,  Mr.  Herrick  pointed  out  that,  in  the  case  of  fresh  pork 
cuts,  light  pork  loins  were  selling  at  wholesale  at  Chicago 
during  the  week  of  Dec.  16  only  two  cents  a  pound  higher 
than  during  the  same  week  in  1913 ;  fresh  hams,  four  cents  a 
pound  higher,  and  leaf  lard,  spare  ribs  and  skinned  pork 
shoulders,  only  one  cent  higher.  "During  this  same  week," 
continued  Mr.  Herrick,  "carcass  beef  prices  were  only 
slightly,  on  an  average,  than  during  the  same  week  in  1913. 
Prime  beef  was  about  four  and  one-half  cents  a  pound 
higher;  medium  beef  was  exactly  the  same,  and  beef  from 
cows  was  three  cents  a  pound  lower.  Carcass  veal  from  a 
good  grade  of  calves  was  selling  about  five  cents  a  pound 
lower  than  in  1918.  Although  these  examples  do  not  take  in 
all  of  the  cuts  of  the  various  meat  animals,  I  believe  that 
they  are  typical  and  thoroughly  representative  of  the  pres- 
ent market.  As  a  rule,  such  cuts  as  loins,  ribs  and  fancy 
hams  and  breakfast  bacon  are  somewhat  higher  now  than  in 
1913,  but  many  other  less  known  cuts  are  lower,  the  average 
of  the  whole  being  but  slightly  higher  than  in  1913.  Operat- 
ing expenses  are  very  considerably  higher  than  they  were 
before  the  war."    Mr.  Herrick  continues  as  follows : 

The  stabilization  of  the  wholesale  prices  of  meat  and  by-products  naturally 
has  been  beneficial  to  the  Industry,  although  It  stiU  is  difficult  enough  to  sell 
the  finished  products  at  a  price  covering  the  cost  of  live  stock  plus  expenses 
and  a  modest  profit.  This  difficulty  is  aggravated,  in  the  case  of  pork  and 
hogs,  by  thfe  slump  In  the  British  market. 

Moreover,  the  rate  of  meat  consumption,  which  has  been  declining  some- 
what during  the  last  decade  or  t^vo,  now  seems  to  be  increasing. 

Production,  as  represented  by  the  slaughter  of  animals  under  Federal  in- 
spection, has  been  noticeably  greater  than  in  1913  and  also  than  in  1920  and 
1921. 

The  fact  that  storage  stocks  are  relatively  light  at  this  time  and  have  been 
for  the  last  several  months  is  indication  that  the  large  volume  of  production 
wa>  moved  into  consumptive  channels. 

The  ex-port  trade  held  up  fairly  well,  on  the  whole,  until  the  last  of  the 
year.  The  European  countries,  which  represent  our  principal  foreign  markets 
so  far  as  meats  are  concerned,  purchased  American  meat  products  In  relatively 
large  amounts,  despite  the  fluctuations  of  exchange  and  the  lack  of  money. 
The  tonnage  of  meat  products  exported  during  the  year  just  closed  exceeded 
that  of  1913  by  more  than  30%.  The  value  per  pound  of  the  meat  exported 
was  only  about  two  cents  higher  than  in  1913— another  convincing  indication 
of  the  fact  that  wholesale  meat  prices,  abroad  as  well  as  at  home,  are  prac- 
tically at  pre-war  levels.  The  fact  should  not  be  disguised,  however,  that  the 
present  slump  In  the  British  pork  market  is  a  serious  factor  and  a  depressing 
influence. 
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Glass  Workers  Get  Increase  in  Wages. 
A  new  wage  agreement  for  the  period  begining  on  Jan.  29 
and  ending  June  11  was  effected  at  Cleveland  on  Dec.  29  by 
representatives  of  the  National  Window  Glass  Workers  As- 
sociation and  the  National  Association  of  Window  Glass 
Manufacturers.  Under  the  agreement  workers  in  all  hand 
plants  in  the  country  will  receive  a  13%  increase  in  wages 
over  that  granted  last  September  for  the  period  ending  Jan. 
27.  The  increase,  however,  includes  a  10%  raise  which  be- 
came effective  on  Dec.  1,  when  the  price  of  window  glass  was 
advanced  10%.  A  clause  in  the  agreement  provides  that 
when  the  price  of  glass  goes  up  the  workers'  wages  must  be 
increased. 


$16  Minimum  Pay  for  Women  in  California. 

The  $16  minimum  wage  scale  for  women  in  the  California 
mercantile  industries  was  sustained  in  an  order  entered  on 
Dec.  30  by  the  California  State  Industrial  Welfare  Commis- 
sion at  San  Francisco.  Almost  30.000  women  workers  were 
affected  by  the  decision.  Minors  receive  less  than  $16  as 
registered  apprentices.  In  1914,  the  telegraphic  dispatches 
say,  more  than  527c  of  the  women  mercantile  workers  re- 
ceived less  than  $10  a  week. 


Lockout  in  Children's  Clothing  Industry  Called  Off — 
Union  Assisting  Contractors  to  Secure  Higher 
Prices  from  Mnaufacturers. 

A  rather  uncommon  condition  in  industry  was  revealed 
in  the  lockout  of  10,000  workers  in  children's  clothing  in- 
dustry of  New  York,  which  was  called  off  on  Jan.  9  after  hav- 
ing been  in  force  approximately  two  weeks.  The  lockout 
tied  up  the  shops  operated  by  contractors  who  make  cloth- 
ing for  the  manufacturers,  the  sole  purpose  being  to  secure 
for  the  contractors  higher  prices  for  their  service  to  the  man- 
ufacturers. Due  to  a  succession  of  bankruptcies  in  the  con- 
tracting branch  of  the  clothing  business  recently,  the  con- 
tractors declared  that  wages  must  be  reduced,  as  they  could 
no  longer,  under  current  conditions,  make  any  profit  on  the 
basis  on  which  they  operated.  The  only  alternative,  they 
pointed  out,  was  an  increase  in  prices  for  their  service  to  the 
manufacturers.  The  Amalgamated  Clothing  Workers,  the 
union,  declined  to  consider  a  cut  in  wages,  but  advised  the 
contractors  to  declare  a  lockout,  thereby  tying  up  production 
and  making  it  impossible  for  the  manufacturers  to  deliver 
merchandise,  the  object  being  to  force  the  manufacturers  to 
accede  to  the  demand  for  higher  prices.  The  decision  to  call 
off  the  lockout  was  reached  after  conferences  between  the 
officials  of  the  Amalgamated  Clothing  Workers  and  the  con- 
tractors' associations.  It  was  decided  to  resume  work  in 
all  shops  and  then  call  strikes  and  stoppages  by  small  groups, 
in  this  way  hoping  to  force  the  manufacturers  to  increase 
their  prices  to  the  contractors  and  prevent  a  complete  tie- 
up  of  the  entire  industry.  To  prevent  a  lockout  of  the  50,000 
workers  in  the  men's  clothing  industry,  it  was  decided  also 
to  apply  the  group  system  of  strikes  and  stoppages  in  an  ef- 
fort to  got  the  manufacturers  to  adjust  prices  in  this  branch 
of  the  garment  trade.  As  the  first  step,  the  Joint  Board 
of  the  union  in  the  men's  industrj^  called  strikes  in  nineteen 
small  shops.  When  adjustments  are  made  in  these  shops 
other  groups  will  be  called. 

Curretit  %Tatnts  and  discussions 

The  Week  With  the  Federal  Reserve  Banks. 

Further  gains  of  S24,300,000  in  cash  reserves  and  a  total 
reduction  by  $98,400,000  of  Federal  Reserve  note  circulation 
are  shown  in  the  Federal  Reserve  Board's  weekly  bank 
statement  issued  as  at  close  of  business  on  Jan.  10  1923. 
and  which  deals  with  the  results  for  the  twelve  Federal 
Reserve  Banks  combined.  Discounted  bills  on  hand  show  a 
reduction  of  $115,000,000,  acceptances  purchased  in  open 
market  declined  by  !i;29,400,000,  U.  S.  bonds  and  notes  fell  off 
$6,600,000,  while  Treasury  certificates,  including  special 
certificates  held  by  the  Reserve  banks  to  cover  temporary 
advances  to  the  Government,  increased  by  .$58,200,000. 
Deposit  liabilities  declined  by  $4,900,000,  while  tho  reserve 
ratio  shows  a  rise  from  71.3  to  73.0%  for  tho  week.  After 
noting  these  facts  the  Federal  Reserve  Board  proceeds  as 
follows: 

Gold  reserves  of  the  system  Increased  by  $13. .300, 000.  Tho  New  York 
Reserve  Bank  reports  an  hicrease  in  its  gold  reserves  of  $9,900,000.  Kansas 
City  shows  an  increase  of  $8,500,000,  Cleveland  an  increase  of  .$6,700,000, 


and  Boston  an  increase  of  $5,400,000.  Smaller  increases  in  gold  reserves, 
totaling  $2,800,000,  are  shown  for  the  Dallas,  Minneapolis  and  Atlanta 
banks.  The  largest  decrease  in  gold  reserves  for  the  week,  amounting  to 
over  $8,000,000,  is  shown  for  the  Chicago  Bank;  decreases  of  $6,000,000  and 
$5,200,000  are  shown  for  the  Philadelphia  and  San  Francisco  banks,  while 
nominal  decreases  are  reported  for  the  Richmond  and  St.  Louis  banks. 

Holdings  of  paper  secured  by  Government  obligations  show  a  decrease  for 
the  week  from  $351 .500.000  to  $282,000,000.  Of  the  total  held  on  Jan.  10, 
$140,400,000,  or  49.8%,  were  secured  by  U.  S.  bonds,  $1,900,000,  or  0.7%. 
by  Victory  notes;  $111,300,000,  or  39.4%,  by  Treasury  notes,  and  $28,400,- 
000.  or  10.1%,  by  Treasury  certificates,  compared  with  $195,600,000, 
$1,500,000,  $125,500,000  and  $28,900,000  reported  the  week  before. 

The  statement  in  fuU  in  comparison  with  preceding  weeks 

with  the  corresponding  date  last  year,   will  be  found  on 

subsequent  pages,  namely  pages  155  and  156.     A  summary 

of  changes  in  the  principal  assets  and  liabilities  of  the  Reserve 

banks  on  Jan.  10  1923  as  compared  with  a  week  and  a  year 

ago,  follows: 

Increase  {+)  or  Decrease  ( — ) 

Since 

Jan.  3  1923.  Jan.  11  1922 

Total  reserves -f.S24.300.000  +$145,900,000 

Gold  reserves -fl3,300.000  -H67, 100,000 

Total  earning  assets —93.400,000  —47,800,000 

Discounted  bills,  total —115,600,000  — 475,500,000 

Secured  by  U.  S.  Govt.  obUgations — 69.500,000  —145.500.000 

Other  bills  discoimted —46.100,000  —330,000,000 

Purchased  bills —29,400,000  4-139,000,000 

United  States  securities,  total -fSl, 600,000  +289,000,000 

Bonds  and  notes —6,600,000  +123,600,000 

U.  S.  certificates  of  indebtedness +58,200,000  +165,400,000 

Total  deposits - —4,900.000  +243,000,000 

Members'  reserve  deposits +17,600,000  +224,800,000 

Government  deposits — 400,000  — 9,100,000 

Other  deposits  ..- —22,100,000  +27,300,000 

Federal  Reserve  notes  in  circulation — 98,400,000  +18,900,000 

F.  R.  Bank  notes  in  circulation,  net  liability.      — 81,100,000 


The  Week  with  the  Member  Banks  of  the 
Federal   Reserve  System. 

Aggregate  increases  of  $179,000,000  of  loans  and  invest- 
ments, accompanied  by  net  withdrawals  of  $120,000,000  of 
Government  balances  and  increases  of  $272,000,000  in  net 
demand  deposits  and  of  $40,000,000  in  time  deposits,  are 
indicated  in  the  Federal  Reserve  Board's  weekly  consoh- 
dated  statement  of  condition  of  Jan.  3  of  783  member 
banks  in  leading  cities.  It  should  be  noted  that  the  figures 
of  these  member  banks  are  always  a  week  behind  those  of  the 
Federal  Reserve  Banks  themselves.  In  place  of  the  single 
item  "United  States  bonds"  shown  last  year,  the  statement 
introduces  three  new  divisions,  viz.:  "U.  S.  pre-war  bonds," 
i.  e.,  largely  bonds  securing  national  bank  circulation; 
"U.  S.  Liberty  bonds"  and  "U.  S.  Treasury  bonds." 

Of  the  total  increase  of  $261,000,000  in  loans  and  dis- 
counts, over  one-half,  viz.:  $134,000,000,  is  shown  for  loans 
secured  by  stocks  and  bonds.  The  corresponding  figure  for 
the  New  York  City  banks  is  $139,000,000  out  of  a  total  loan 
increase  of  $212,000,000.  These  increases  are  offset  in  part 
by  net  liquidation  of  $48,000,000  of  Government  and  $35,- 
000,000  of  corporate  securities,  chiefly  by  the  banks  outside 
of  New  York  City. 

Borrowings  of  the  reporting  institutions  from  the  Federal 
Reserve  banks  show  an  increase  from  $369,000,000  to 
$390,000,000,  or  from  2.3  to  2.4%  of  their  total  loans  and 
investments.  For  member  banks  in  New  York  City  an 
increase  from  $82,000,000  to  $128,000,000  in  total  accom- 
modation at  the  local  Reserve  bank  and  from  1.6  to  2.4% 
in  the  ratio  of  accommodation  is  noted.  Further  comment 
regarding  the  changes  shown  by  these  member  banks  is  as 
follows: 

Reserve  balances  of  the  reporting  institutions,  in  keeping  with  the 
substantial  increase  in  net  demand  and  time  deposits,  show  an  increase  of 
$64,000,000,  while  cash  in  vault,  composed  largely  of  Federal  Reserve  notes 
declined  by  about  $32,000,000.  Correspondmg  changes  for  the  New  York 
City  banks  include  an  increase  of  $26,000,000  in  reserve  balances  and  a 
reduction  of  $22,000,000  in  cash  on  hand. 

On  a  subsequent  page — that  is,  on  page   156— we  give 

the  figures  in  full  contained  in  this  latest  weeldy  return  of 

the  member  banks  of  the  Reserve  System.     In  the  following 

is  furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase  +  or  Decrease — 

Dec.  27  1922.  Jan.  4  1922. 

Loans  and  discounts— total +$261,000,000  +$384,000,000 

Secured  by  U.  S.  Govt,  obligations +16.000.000  —192.000,000 

Secured  by  stocks  and  bonds. +134,000,000  +725,000,000 

Another +111,000,000  —149,000,000 

Investments,  total —83,000,000  +1,174.000,000 

U.  S.  bonds +20,000.000  +555.000,000 

U.  S.  Victory  notes  and  Treasury  notes.     — 44,000,000  +480,000,000 

Treasury  certificates —24,000,000  —4,000,000 

Other  stocks  and  bonds —35,000.000  +143,000.000 

Reserve  balances  with  F.  R.  Banks +64.000,000  +144,000,000 

Cash  in  vault — 32,000,000       -- 

Government  dcpo.sits —120.000,000  +95,000,000 

Net  demand  deposits +272,000.000  +1.111,000,000 

Time  deposits +40,000,000  4  737,000,000 

Total  accommodation  at  P.  R.  Banks +21,000.000  — 257,000,000 
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J.  p.  Morgan  &  Co.  Get  Cuban  Loan  with  Bid  of  96.77. 

The  following  from  Havana  appeared  in  Uu;  "Wall  Street 
Journal"  of  last  ni^lit: 

Syndicate  headed  by  J.  1'.  Morgan  &  Co.  wore  succcvssfnl  bidders  at  00.77 
for  the  $50,000,000  5>ii';;,  3()-year  Republic  of  Cxiba  bonds;  Speyer  &  Co. 
96.57.  and  Leo,  Ilisglnson  &  Co.  93.35. 

The  same  paper  add(>d: 

55  The  Cuban  law  authorizlnR  the  new  $50,000,000  loan  provides  that 
$2-1,000,000  of  tlie  money  reiillzed  is  to  bo  placed  at  the  dlsi)o.sal  of  the 
Department  of  Public  Works.  Of  this  amount,  $12, 000, 000  is  to  mec^t 
obllKations  of  tho  Department  inciirred  previous  to  July  1  1922,  while 
$(5,000,000  will  Ko  for  reconstruction  and  repairs.  An  additional  $(1,000,000 
will  bo  at  the  di.sposal  of  the  Department  after  obligations  of  other  branclu>s 
of  tho  Govonmient  have  been  mot  and  the  Ministry  of  the  Treasury  has 
been  provided  with  funds  to  meet  the  exi)ense  of  auditiuK  (iovcrnment 
accouuts  and  colloctinp;  Kiles  and  Kross  receipts  taxes. 

Not  more  than  S9. 000. 000  will  bo  deposited  in  tho  treasury  to  replace 
the  "fund  of  special  accounts."  Tlie  $5,000,000  loan  obtained  from 
J.  P.  Morgan  &  C!o.  January  1022  will  be  liquidato<l. 

Interest  and  sinking  fund  on  tho  new  loan  will  be  met  from  sales  and 
gross  receipts  taxes,  amounting  to  1  %  on  gross  sales,  or  receipts  of  mer- 
chants, manufacturers,  hotel  keepers,  public  utility  corporations  and 
others. 

Loan  is  payable  in  United  States  gold  cohi,  and  will  be  forever  exempt 
from  Cuban  taxation  of  any  kind. 


D.  R.  Crissinger  Named  for  Governor  of  Federal  Reserve 

Boardo 

The  name  of  Comptroller  of  the  Currency  D.  R.  Crissinser 
was  yesterday  (Jan.  12)  sent  to  the  Senate  by  President 
Harding  to  be  Governor  of  the  Federal  Reserve  Bank.  At  the 
same  time  the  President  named  James  G.  McNary  of  Las  Ve- 
gas, N.  M.,  to  succeed  Mr.  Cri-ssinger  as  Comptroller  of  the 
Currency,  and  Milo  D.  Campbell  of  Coldwater,  Mich.,  to  be 
the  "dirt  farmer"  Reserve  Board  member.  Mr.  Crissinger 
succeeds  W.  P.  G.  Harding,  whose  tenn  as  Governor  expired 
some  time  ago,  and  who,  it  is  stated,  will  become  head  of  the 
Boston  Reserve  Bank. 


Conferences  Betvreen  U.  S.  and  British  Debt  Missions — 
Modification    of    Debt    Funding    Act    Favored. 

Formal  discussions  between  the  British  Debt  Funding 
Mission  and  the  United  States  body — the  World  War 
Debt  Commission — were  brought  under  way  this  week;  the 
first  joint  meeting  of  the  members  of  the  two  commissions 
opened  in  Washington  on  Monday  last  (Jan.  8)  and  further 
joint  sessions  were  held  on  Wednesday  (the  10th  inst.), 
Thursday  (the  11th)  and  yesterday  (the  12th  inst.).  The 
British  mission,  headed  by  Stanley  Baldwin,  Chancellor  of 
the  Briti.sh  Exchequer,  and  Montagu  C.  Norman,  Governor 
of  the  Bank  of  England,  arrived  in  New  York  on  the  steamer 
Majestic  on  the  4th  inst.  and  was  welcomed  by  a  committee 
headed  by  Assistant  Secretary  of  the  Treasury  Wadsworth. 
They  reached  Washington  late  that  night,  and  on  the  5th 
inst.  visited  Secretary  of  the  Treasury  Mellon  and  Mr. 
Wadsworth,  respectively  Chairman  and  Secretary  of  the 
U.  S.  Debt  Funding  Commission,  after  a  formal  call  on 
President  Harding.  Chancellor  Baldwin  in  an  address  at 
the  first  joint  meeting  on  Monday  stated  that  the  British 
delegation  had  come  "with  the  express  intention  of  repaying 
our  debt,  and  it  is  owing  to  the  practical  difficulties  of  making 
international  payments  that  we  are  about  to  consult  with  you 
in  order  to  accomplish  the  end  which  we  both  have  in  view." 
He  argued  that  "this  debt  is  not  a  debt  for  dollars  sent  to 
Europe;  the  money  was  all  expended  here,  most  of  it  for  cot- 
ton, wheat,  food  products  and  munitions  of  war.  Eveiy  cent 
used  for  the  purchase  of  these  goods  was  spent  in  America; 
American  labor  received  the  wages;  American  capitalists 
the  profits;  the  United  States  Treasury  the  taxation  imposed 
on  these  profits."  He  further  said  "these  goods  were  sup- 
pUed  in  war  time  at  war  prices.  Prices  have  fallen  so  far 
that  to  repay  four  billions  of  dollars  Great  Britain  would 
have  to  send  to  America  a  far  greater  bulk  of  goods  than  she 
originally  purchased  -wTith  the  money  loaned,  and,  laying 
aside  all  consideration  of  the  tariff  barrier,  would  it  be  pos- 
sible for  America  to  Sjccept  repayment  in  coal,  iron,  steel, 
manufactured  goods  and  so  forth— a  method  of  payment 
■which  would  affect  the  employment  of  her  people  for  years 
to  come?" 

Adding  that  "our  wish  is  to  approach  the  discussion  as 
business  men  seeking  a  business  solution  of  what  is  funda- 
mentally a  business  problem,"  he  continued: 

We  intend  to  pay,  but  how  best  can  International  credit  be  made  liquid 
when  the  creditor  nation  is  unwilling  to  permit  liquidation  through  the 
direct  delivery  of  goods  and  is  also  unwilling  to  see  the  current  sale  of  her 
products  to  the  debtor  nations  interrupted,  and  when  the  debtor  nation  is 
unwilling  to  be  put  in  the  position  of  being  unable  to  buy  the  products 
of  the  creditor  nation? 

"The  cordial  and  prompt  agreement  of  the  two  greatest 
democracies  of  the  world  on  a  question  of  this  intricacy  and 


magnitude,"  said  tlio  Chancellor,  "will  bo  an  example  to  tho 
nations  and  a  long  Ht(<p  forward  in  nffecting  a  Kolution  of  tho 
(>con()ini(!  (roiibles  of  F-'iiroiw."  Aeeording  to  a  Htuteniont 
r(!vi(nving  Se(Tetary  Mellon's  remarks  to  th(<  British  nii.ssion, 
Mr.  Mellon  imlicsated  his  realization  of  tho  magnitude  of  tho 
negotialion.s,  and  evineed  (lie  desire  of  the  American  nuKsion 
"of  effecting  a  definite  settlement  of  the  financtial  rolalion- 
.ship  of  the  two  countries  upon  a  basin  entirely  just  to  both." 
.MI  liie  members  of  both  of  th(«  commissions  were  pr<!sent  at 
the  opening  session.  Prior  thereto  the  members  of  tho 
American  commission — Socrotarios  Mellon,  llughos  and 
Iloov<>r,  Senator  Sinoot  and  Ut^pn'sentative  Biilron  — lield  a 
.session  which  lasted  half  an  hour  beyond  the  hour  fixed  for 
tho  opening  of  tho  joint  mectting.  After  tho  Briti.sh  mission 
had  presented  its  views  the  Americans  again  continuctd  con- 
sideration of  tho  general  situation.  President  Harding  was 
advised  of  the  progress  of  the  negotiations.  Secretary  Mellon 
and  Senator  Smoot  spending  half  an  hour  with  him  at  tho 
White  House.  It  is  pointed  out  that  under  the  debt  funding 
law  all  negotiations  entered  into  by  tho  commission  are  sub- 
ject to  Executive  approval.  A  Washington  press  dispatch 
(Jan.  8)  published  in  the  Philadelphia  "Record"  said: 

While  discussion  of  terms  may  embrace  propositions  more  liberal  than 
the  limitations  in  the  American  law,  members  of  the  American  commission 
said  a  settlement  would  be  made  within  those  limitations  if  po.ssiblo.  In 
this  connection,  it  was  stated  that  it  would  bo  possible  to  arrangt'  a  prradual 
rate  of  interest  beginning  at  a  figure  below  4H%.  but  intreasing  periodi- 
cally beyond  that  so  that  tho  general  average  over  the  period  the  debt 
payments  would  run  would  comply  with  the  minimum  fixed  by  Congress. 

Attention  also  was  called  to  the  fact  that  all  principal  pajoncmts  could 
be  deferred  until  tho  end  of  tho  25  years'  period,  but  it  was  explained  that 
this  was  not  the  visual  method  in  liquidating  a  debt  of  such  proportions: 
that  an  amortization  plan  was  Customary.  In  this  situation,  it  was  Indi- 
cated that  a  chief  problem  before  the  commissions  was  a  determination 
of  how  much  Great  Britain  would  be  able  to  pay  annually  without  seriously 
disturbing  trade  relations  between  the  two  countries  and  Imposing  too  great 
a  strain  upon  the  British  treasury  and  people. 

The  following  statement  as  to  the  representations  of  the 
American  debt  commission  at  the  first  joint  meeting  was  is- 
sued: 

Secretary  Mellon  extended  official  greeting  in  most  cordial  terms  and 
expressed  particular  appreciation  of  the  courtesy  of  the  British  Govern- 
ment in  having  designated  as  its  delegates  gentlemen  so  notably  distin- 
guished. It  was  the  first  time,  he  believed,  that  a  Chancellor  of  the  Ex- 
chequer had  left  his  country  to  participate  in  a  mission  of  this  nature. 

It  indicated  clearly  to  his  mind  a  realization  of  the  magnitude  of  a  nego- 
tiation or  transaction,  not  merely  of  the  utmost  importance  in  itself,  but 
bearing  with  it  possible  consequences  so  far-reaching  that  they  could 
hardly  be  computed. 

He  begged  to  assure  the  distinguished  visitors  that  the  United  States 
commission,  of  which  he  had  the  honor  of  being  Chairman,  was  no  less 
sensible  than  themselves  of  the  extreme  desirability,  amounting  to  a  virtual 
neces.sity,  of  effecting  a  definite  settlement  of  the  financial  relationship 
of  the  two  countries  upon  a  basis  entirely  just  to  both. 

The  purposes  of  the  conferences  and  the  conditions  bearing  upon  them 
were  so  well  understood  that  he  saw  no  necessitj'  of  stating  them  in  detail. 
He  wished  at  the  moment  only  to  say  that  the  prompt  payment  by  Great 
Britain  of  $100,000,000  of  interest  during  the  past  three  months,  pending  a 
definite  arrangement,  was,  to  his  mind,  conclusive  proof  of  the  right  spirit 
of  fincnaicl  integrity  which  he  was  proud  and  glad  to  say  had  always  ani- 
mated both  of  tho  two  great  English-speaking  nations. 

The  Chairman  also  called  attention  to  the  fact  that  the  commission  had 
a  limited  authority  under  the  applicable  statutes. 

After  an  informal  discussion  the  British  mission  retired  and  the  American 
commission  continued  its  consideration  of  the  general  situation. 

It  was  stated  after  the  meeting  that  the  British  mission  has  in  course  of 
preparation  further  data  with  reference  to  the  general  statement  submitted. 

Chancellor  Baldwin's  address  follows: 

On  behalf  of  the  British  delegation ,  I  take  this  opportunity  of  expressing 
to  the  American  Government  and  people  om*  heartfelt  appreciation  of  the 
warmth  and  coiu'tesy  of  our  reception — a  reception  so  characteristic  of  the 
generous  hospitality  of  the  great  nation. 

We  have  come  with  the  express  intention  of  repaying  owe  debt,  and  it  is 
owing  to  the  practical  difficulties  of  making  international  payments  that  we 
are  about  to  consult  with  you  in  order  to  accomplish  the  end  which  we  both 
have  in  view. 

We  meet  to-day  under  extraordinary  circumstances.  We  meet  to  settle 
the  largCFt  single  financial  transaction,  I  believe,  between  two  friendly  na- 
tions, in  the  history  of  the  world.  We  a:'e  here  to  arrange  the  terms  of  the 
payment  of  the  British  debt  to  the  United  States.  That  debt  was  con- 
tracted in  comon  cause.  It  was  the  fir.st  contribution  made  by  the  United 
States  to  save  civilization  from  being  engulfed  and  free  peoples  being  brought 
under  the  destructive  rule  of  a  military  autocracy;  it  was  followed  by  the  con- 
tribution of  the  man  power  of  the  Unit.'d  States ,  whose  soldiers  fought  so  gal- 
lantly with  ours  and  with  those  of  our  allies  for  the  same  piu-pose. 

Then  we  were  enlisted  in  a  common  cause;  we  still  have  common  eco- 
nomic interests.  The  payment  of  our  debt  to  you  involves  much  more  than 
the  transfer  of  huge  sums  from  London  to  Washington.  It  must  effect  the 
future  well-being  of  both  countries  and  on  their  prosperity  depends  to  a  large 
extent  that  of  the  entire  world.  The  settlement  we  make  here  will  determine 
the  condition  and  material  welfare  of  the  great  mass  of  wage  earners  in  Great 
Britain  and  the  United  States,  their  wives  and  children.  I  do  not,  I  beUeve, 
exaggerate.  I  state  this  as  my  deliberate  opinion  after  having  given  the  sub- 
ject matured  consideration. 

The  payment  of  our  debt  to  you  will  impose  upon  us  the  necessity  of  levy- 
ing heavy  taxes  to  meet  those  pajTuents.  From  the  beginning  of  the  war  we 
were  the  heaviest  tiixed  nation  in  the  world.  We  financed  our  military 
operations  to  a  greater  degree  than  any  other  nation  by  making  the  present 
generation  pay.  It  is  our  way  to  pay  as  we  go  so  far  as  we  can.  From  that 
fixed  principle  we  have  no  intention  now  depart. 

The  total  annual  per  capita  taxation  in  Great  Britain  is  to-day  ftlll  greater 
than  that  of  any  other  people.  It  amounts  to  more  than  SICO  per  head  of 
the  population. 

I  Invite  you  to  consider  my  views  as  to  what  this  means  and  how  I  fear  it 
will  effect  your  own  wage  earners  no  less  than  ours .     Further  taxation  would 
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decrease  the  purchasing  power  of  the  British  working  man  and  reduce  our 
consumption  of  American  products.  There  would  be  a  diminishing  export 
demand  of  the  soil,  the  mine  and  the  factory.  Desirous  as  we  are  to  main- 
tain the. soc'al  scale  of  our  own  worker,  the  effect  of  additional  taxation  would 
be  inevitably  to  depress.  From  the  consequences  of  that  I  do  not  see  how- 
America  can  escape.  The  social  condition  of  the  American  working  man. 
raised  to  its  present  level  >n  some  measure  as  a  result  of  the  war.  is  now  the 
highest  in  the  world,  but  if  we  are  unable  to  purchase  from  you,  if  we  are 
forced  by  stem  necessity  to  economize  still  further,  to  buy  from  you  only 
those  things  we  must  have,  but  even  these  in  greatly  reduced  quantities,  the 
Amercian  farmer,  as  well  as  the  American  working  man,  will  feel  the  pinch. 
He  likewise  will  be  compelled  to  economize:  he  will  have  to  do  with  less;  he 
will  be  brought  down  to  a  lower  standard  of  living.  Our  modern  ci\'ilization 
does  not  permit  of  economic  isolation.  Economic  relations  are  too  closely 
interwoven  for  one  nation  to  be  prosperous  when  other  nations  are  suffering 
Speaking  broadlj^,  if  I  may  use  the  phrase,  "spotted  prosperity"  is  impossi- 
ble. If  on  the  economic  map  of  the  world  there  is  a  spot  of  prosperity  sur- 
rounded by  distress,  that  spot  will  not  spread  to  bring  health,  but  it  will  be 
wiped  out  by  the  poverty  and  misery  that  surround  it. 

In  this  spirit  I  address  myself  to  the  task  before  us.  I  shall  now  consider 
the  subject  more  in  detail. 

Had  it  been  possible  to  find  in  the  world  a  nugget  of  gold  worth  four 
billions  of  dollars,  we  would  have  spared  no  sacrifice  to  secure  it  and  we 
would  have  brought  it  with  us,  but  unfortunately  the  limitations  of  nature 
put  such  a  simple  method  of  payment  out  of  the  question  and  we  have  to 
explore  other  means. 

Let  us  examine  how  the  debt  came  into  being  and  see  if  that  will  help 
us  to  a  solution.  This  debt  is  not  a  debt  for  dollars  sent  to  Europe:  the 
money  was  all  expended  here,  most  of  it  for  cotton,  wheat,  food  products 
ajid  munitions  of  war.  Every  cent  used  for  the  purchase  of  these  goods 
was  spent  in  America:  American  labor  received  the  wages;  American  capi- 
talists the  profits;  the  United  States  Treasury  the  taxation  imposed  on  those 
profits. 

At  the  time  these  goods  were  bought,  we  were  associated  in  a  great  war. 
Out  of  seven  billion  dollars  worth  of  goods  bought  after  the  United  States 
came  into  the  war,  we  paid  for  three  billion  dollars  worth,  leaving  four 
billions  which  were  .supplied  on  credit.  Now,  seeing  that  the  debt  is  a 
debt  for  goods  supplied,  it  would  be  natural  to  ask.  Why  not  repay  with 
goods? 

A  moment's  consideration  is  sufficient  to  answer  that  question. 

These  goods  were  supplied  in  war  time  at  war  prices.  Prices  have  fallen 
so  far  that  to  repay  four  billions  of  dollars  Great  Britain  would  have  to  send 
to  America  a  far  greater  bulk  cf  goods  than  she  originally  purchased  with 
the  money  loaned,  and,  laying  aside  all  consideration  of  the  tariff  barrier, 
would  it  be  possible  for  America  to  accept  repayment  in  coal,  steel,  iron, 
manufactured  cotton  goods,  and  so  forth,  a  method  of  repayment  which 
would  affect  the  employment  of  her  people  for  years  to  come? 

We  have  now  seen  that  immediate  repayment  by  gold  is  impossible  and 
that  an  equivalent  transaction  in  direct  repayment  by  goods  is  full  of  diffi- 
culties, so  we  shall  have  to  explore  what  remaining  methods  of  international 
payment  are  presented  by  the  markets  of  the  world. 

Here  attention  will  have  to  be  paid  to  several  considerations.  We  lent 
large  sums  to  and  established  large  credits  for  om-  European  allies,  so  that, 
while  we  are  dealing  with  om-  liabilities,  we  find  a  large  proportion  of  oiu- 
assets  temporarily  frozen. 

To  balance  our  annual  accounts  in  times  of  imexampled  difficulty  we  have 
made  great  sacrifices.  We  are  affected  by  the  terrible  economic  situation  in 
Europe  and  are  passing  through  the  worst  period  of  unemplojTnent  in  our 
history. 

I  have  already  referred  to  the  weight  of  our  taxation,  which  with  the  pro- 
longed unemployment  is  already  bearing  cruelly  on  oiu-  women  and  children. 
So  far  from  the  war  having  left  us  richer  by  the  acquisition  of  new  territory, 
the  acceptance  of  mandates  in  some  of  the  most  disturbed  parts  of  the 
world  has  involved  us  in  vast  unproductive  expenditure  in  policing  and 
patrolling  territories  in  which  we  have  no  economic  right  and  are  not  open 
equally  to  other  nations. 

Having  regard  to  all  these  circumstanes,  the  British  Government  has  to 
consider  very  carefully  the  terms  of  the  liquidation  of  the  debt ,  lest  an  annual 
obligation  be  assumed  which  it  might  be  impossible  to  meet  in  years  of  bad 
trade  and  falling  revenue. 

In  common  with  the  rest  of  the  world,  we  have  watched  with  admira- 
tion the  open-handed  charity  of  America  to  the  stricken  countries  of  Europe, 
to  the  peoples  of  Belgium,  of  France,  of  Russia.  The  generosity  of  America 
is  proverbial,  but  we  are  not  here  to  ask  for  favors  or  to  impose  on  gen- 
erosity. 

We  want,  on  such  terms  as  will  produce  the  least  possible  di.sturbance  in 
the  trade  relations  of  the  two  countries,  a  fair  business  settlement,  a  square 
deal ,  a  settlement  that  will  seciu-e  for  America  the  repayment  to  the  last  cent 
of  those  credits  which  the  United  States  Government  established  in  America 
for  us,  their  associates  in  the  war. 

Our  wish  is  to  approach  the  discussion  as  business  men  seeking  a  business 
solution  of  what  is  fundamentally  a  business  problem. 

May  I  put  it  in  this  way?  We  intend  to  pay,  but  how  best  can  inter- 
national credit  be  made  liquid  when  the  creditor  nation  is  unwilling  to  permit 
liquidation  through  the  direct  delivery  of  goods  and  is  also  unwilling  to  see 
the  current  sale  of  her  products  to  the  debtor  nation  interrupted,  and  when 
the  debtor  nation  is  unwilling  to  be  put  in  the  position  of  being  unable  to 
buy  the  products  of  the  creditor  nation? 

The  cordial  and  prompt  agreement  of  the  two  greatest  democracies  of  the 
world  on  a  question  of  this  intricacy  and  magnitude  will  be  an  example  to  the 
nations  and  a  long  step  forward  in  effecting  a  solution  of  the  economic 
troubles  of  Europe.  Lot  us  never  forget  that  until  these  troubles  are  solved 
there  can  be  no  general  revival  of  international  trade. 

For  mvscif ,  I  look  forward  to  the  meetings  of  the  Commission  with  hope 
and  confidence.     I  believe  that  I  shall  not  be  disappointed. 

As  to  the  next  joint  session,  on  the  10th  inst.,  we  quote  the 
following  from  the  Washington  dispatch  to  the  New  York 
"Times": 

There  was  a  long  session  of  the  two  commissions  this  afternoon,  but  no 
definite  results  had  been  reached  when  It  adjourned  until  to-morrow.  Much 
time  was  devoted  to  study  of  the  British  financial  position,  including  com- 
merce, the  budget  and  taxation. 

The  Initial  point  was  made.  It  Is  understood,  that  the  British  nation  was 
solvent.  The  stability  of  the  pound  .sterling  and  the  payment  thus  far  of 
$100,000,000  to  the  United  States  on  account  of  interest  on  wartime  obliga- 
tions were  cited  in  evidence.  But  It  was  argued  that  a  further  heavy  burden 
on  British  taxpayers  to  meet  Increased  interest  payments  and  establish  a 
sinking  fund  to  liquidate  the  principal  at  this  time  not  only  would  work 
severe  hardship  but  would  have  its  effect  upon  American  industry  and  all 
foreign  trade. 

The  problem,  said  one  spokesman,  was  to  reach  a  funding  agreement 
■which  would  make  the  immediate  burden  as  light  as  possible  and  still  leave 
Great  Britain  In  the  position  of  a  nation  willing  and  able  to  meet  all  just 
liabilities. 


Xearing  an  Agreement. 

There  was  no  discussion  at  to-day's  meeting  of  cancellation  or  reduction  of 
the  debt.  It  was  said  both  commissions  confidently  expected  to  arrive  at 
a  solution  which  would  be  recleved  favorably  by  a  substantial  majority  of 
Senators  and  Representatives  who  would  be  asked  to  alter  the  law  to  permit 
easier  terms  than  those  now  provided,  namely,  bonds  maturing  In  not  more 
than  twenty-five  years  and  payable  at  not  less  than  4  3-1  %  interest. 

That  Congress  will  be  asked  to  modify  the  law  seems  certain  In  view  of  the 
statements  at  the  White  House  yesterday  and  developments  to-day .  Sena- 
tor Smoot  of  Utah,  a  member  of  the  American  Debt  Commission  and  also 
of  the  Senate  Finance  Committee,  told  that  committee  in  executive  ses-sion 
to-day  that  such  a  request  would  be  made  of  Congress,  possibly  within  a 
week  or  ten  days.  It  is  understood  that  he  expressed  conviction  that  set- 
tlement with  any  debtor  country  under  the  terms  of  the  present  legislation 
was  Impracticable  and  undesirable.  The  Senate  Committee  heard  also 
that  following  the  American  commissions'  report  a  message  might  be  ex- 
pected from  the  White  House  within  ten  days.  Recommendations  as  to 
modification,  they  were  told,  were  being  worked  out  by  the  commissions. 

One  suggestion  was  that  Congress  be  asked  to  allow  our  Debt  Commission 
to  arrange  fimding  agreements  on  the  terms  it  thought  most  advisable 
subject  to  final  ratification  by  Congress.  Another  was  that  Congress  be 
asked  to  lower  the  minimum  interest  rate  and  provide  for  matiu"ities  rxmning 
up  to  fifty  years. 

One  way  to  lighten  the  burden  of  Great  Britain  that  has  been  discussed 
is  to  reduce  the  interest  rate  to  a  low  figure  and  provide  no  Immediate  sink- 
ing fund  to  reduce  the  principal.  It  even  has  been  suggested  that  a  gradu- 
ated scale  of  Interest  rates  might  be  established  with  the  rate  for  the  first 
few  years  at  less  than  3  % .  to  be  made  up  In  later  years  by  a  rate  of  more 
than  the  minimum  fixed.  By  some  such  program  the  British  debt  could  be 
funded  without  placing  any  severe  burden  on  taxpayers  for  several  years. 
The  same  principle,  it  was  felt,  might  be  applied  with  variations  to  debtor 
countries  in  a  less  favorable  financial  position  than  Great  Britain. 

Expect  To  Win  in  Congress. 

Administration  leaders  were  more  hopeful  to-day  that  favorable  action 
could  be  obtained  from  Congress.  Their  position  was  that  the  country 
would  back  up  such  action,  especially  if  it  were  demonstrated  that  the 
British  had  no  intention  to  escape  payment,  and  that  industry  and  agri- 
culture at  home  and  abroad  would  be  Injured  by  insistence  on  the  funding 
terms  now  laid  do^wn  by  law. 

Representative  Theodore  E.  Burton,  a  member  of  the  American  Debt 
Commission,  called  at  the  White  House  to-day  and  conferred  for  about 
half  an  hom-  with  Ambassador  Harvey  concerning  the  general  financial 
condition  of  Great  Britain. 

The  Senate  Finance  Committee  to-day  started  consideration  of  the 
Harris  bill  authorizing  the  President  to  appoint  three  Democrats  to  the 
Debt  Funding  Commission.  Many  Repubhcans  think  that  Democrats 
should  share  the  responsibility  and  Senator  Calder  of  New  York  has 
suggested  a  bill  authorizing  two  Democrats,  a  Senator  and  a  Repre- 
sentative, as  a  compromise. 

A  letter  from  Secretary  of  the  Treasiu^  Mellon  to  Senator  McCumber, 
Chairman  of  the  Committee,  was  read.  It  is  understood  that  the  Secretary 
opposes  the  proposition  on  the  ground  that  enlargement  of  the  Commission 
would  make  it  cumbersome  and  might  hamper  its  work.  The  Secretary 
apparently  has  failed  to  Influence  Republicans  who  want  the  Democrats 
to  share  the  problem.  A  subcommittee  was  named  to  study  the  question 
and  report  soon.  The  members  are  Senators  McCumber  and  McLean. 
Republicans,  and  Simmons,  Democrat. 

Following  the  continuance  of  the  discussions  between  the 
two  missions  on  Thursday,  it  was  stated  that  the  conversa- 
tions had  not  progressed  to  the  point  of  consideration  of 
specific  terms.  The  Associated  Press  advices  from  Wash- 
ington that  day  stated: 

One  of  the  factors  known  to  be  receiving  considerable  consideration  is 
that  the  money  which  Great  Britam  is  to  repay  was  spent  in  this  country 
with  a  profit  to  American  business  and  labor  and  a  large  income  to  the 
United  States  Government  through  taxes. 

The  chief  and  controlling  factor  in  the  negotiations,  however,  will  be 
the  amount  of  money  that  Great  Britain  will  be  able  to  pay  annually. 

Figures  of  British  expenditm-es  supplied  by  the  Commission  show  that 
In  the  budget  for  this  year  is  included  approximately  £20,000,000.  which 
already  has  been  paid  to  this  country  on  account  of  interst  on  the   debt. 

The  total  British  debt  was  stated  to  be  £7,700,000,000.  The  percentage 
of  the  total  expenditure  this  year  on  account  of  Interest  on  tliat  debt 
was  placed  at  37.8. 

Expenditures  for  this  year  for  the  fighting  forces,  army,  navy  and 
Air  Service,  are  placed  at  16.7%  of  the  whole,  as  compared  to  24%  for 
America's  fighting  forces. 

From  the  New  York  "Times"  we  quote  the  following  re- 
garding the  discussions  of  the  11th: 

The  American  and  British  Debt  Commissions  continued  their  delibera- 
tions to-day,  giving  particular  attention  to  interest  payments  and  amortiza- 
tion provisions  which  might  be  included  in  a  tentative  agreement  to  be 
submitted  to  Congress.  The  British  also  submitted  a  detailed  statement 
of  their  financial  position,  showing  the  tax  measures  to  which  the  British 
nation  has  resorted  in  an  effort  to  balance  the  national  budget. 

In  this  connection  the  British  developed  the  point  that  their  populace 
was  much  more  heavily  taxed  than  the  American  people,  and  that  addi- 
tional severe  tax  burdens  to  meet  heavy  interest  and  principal  payments 
on  the  debt  to  America  at  this  time  would  inflict  great  hardship  on  the 
family  of  the  British  workingman.  It  was  shown  for  instance,  that  tax- 
payers earning  as  little  as  $1,250  paid  $56  annually  in  income  tax  to  the 
Government,  and  that  the  payments  on  larger  salaries  were  at  a  much 
higher  rate  than  imposed  by  American  laws. 

The  point  was  made  also  that  in  order  to  balance  the  British  budget  for 
1922-1923,  even  with  heavy  tax  provisions,  the  Government  probably 
would  be  forced  to  suspend  payments  to  the  national  sinking  fund  for  the 
reduction  of  the  public  debt,  a  step  without  precedent  except  in  war  times. 

Secretary  Mellon  was  represented  to-day  as  believing  that  an  agreement 
would  be  brought  about  before  Jan.  20,  the  tentative  date  set  for  the  sailing 
of  the  British  mission.  It  is  thought  probable  that  such  an  agreement  will 
call  for  low  interest  rates  for  the  present  and  abandonment  of  any  proposal 
*^or  amortization  through  establishment  of  a  sinking  fimd  for  a  term  of  years . 
The  fact  that  Great  Britain  is  contemplating  suspension  of  payments  this 
year  to  the  sinking  fund  to  pay  off  her  public  debt  would  appear  to  forecast 
such  an  arrangement  in  connection  with  her  war-time  debt  to  the  United 
States. 

The  Commissions  will  continue  their  meetings  to-morrow,  and  it  is 
expected  that  a  definite  proposal  by  the  British  representatives  will  be  made 
within  the  next  few  days.  It  was  said  the  Commissioners  hoped  to  have 
ready  a  report  for  President  Harding  next  week. 


Jan.  i;}  1923.] 
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On  Jan.  9  PrcsicU-nt  llardinp  was  rcportod  as  favorinjr  a 
modification  of  tho  Debt  Kiiiidinp;  .\ct.  R('j,^ardinjr  a  dchatc 
in  tho  Ilouso  on  that  (lato,  jjiviiifj  indication  that  sm-h  modi- 
fication was  favored,  wo  quote  th(<  foMowinja:  froin  t.h(<  New 
York  "Times"  of  tlu^  lOtli  inst.: 

A  (lob.ito  in  tho  II()usi>  of  K('|)rtwont;itivo.s  to-day  I'lirnlslKHl  iiili'icsliiiK 
and  oncoiiraKiiiK  iiifoniiatioii  for  thii  Itritish  Doht  KimdliiK  ( loiiiiuls.slon, 
now  ill  Washington,  and  sliowcd  tliat  tlic  llardinK  Achninistratlon  has  n^ason 
for  its  hopo  tliat  (lonRross  will  modify  th>^  terms  of  ihv  rtvstrictlons  iila^-tMl 
on  tlio  AnuTican  Dobt  (\)mmission  in  its  doalliiKS  witJi  debtor  nations. 
Doniocrats  joined  with  Uepublicans  in  expressing  tlie  belief  that  the  tiu-nis 
of  the  <lel)t  funding  law,  which  reciniro  that  eaeh  debtor  country  shall  li(|ui- 
dato  its  oblijjations  to  tlie  United  Stat<»s  in  twenty-five  years  at  the  rat»' 
of  I'i'  ',',■  inter(>st,  should  be  modiri<>d  to  nivo  the  coninilssion  t?re;iter  l.ititude 
in  makiiiK  arraiiKemonts  with  tho  tiovtirnmonts  which  owo  money  to  tin' 
United  States. 

While  it  appojirod  to  bo  clear  that  tho  Ronerallty  of  opinion  In  tho  IIouno 
favori^d  this  modification,  it  was  equally  clear  that  the  IIou.se  was  opim)S(hI 
to  KivinK  the  commission  any  authority  to  ncKotiato  with  respect  t^)  a 
reduction  of  the  principal  of  the  debts.  Sentiment  was  al.so  very  Kciieral 
that  tho  commission  slioidd  not  be  invested  with  power  to  make  l)indinK 
arranKements  with  debtor  nations  as  to  time  of  payment  and  rate  of  interest, 
but  should  permit  (^onKre.ss  to  pass  upon  any  tentiitive  understanding  U]K>n 
these  points  that  it  might  reach  with  the  debtor  nations. 
President  Favors  Changes. 

What  was  said  in  tho  House  was  an  echo  of  opinions  o.\pre.s.se<l  at  tho 
White  House  offices  earlier  in  tho  day.  Tho  President  was  convinced,  it 
was  said,  that  it  would  bo  impossible  to  make  a  sottlomont  \vith  the  debtor 
nations  under  the  terms  of  tho  Dobt  Commission  Act  as  it  now  stood.  It 
was  said  also  that  the  President  was  looking  for  some  suggestions  from  th<i 
American  Dobt  Commission  within  a  week  and  that  ho  had  hojxis  of  an 
agreement  between  the  American  and  Briti.sh  Debt  (Commissions  very 
soon,  perhaps  in  tho  course  of  three  weeks.  The  i'ri^sident,  it  was  said, 
was  confident  that  Great  Britain  would  pay  her  war  dobt  to  tho  Unittxl 
States. 

The  White  House  view  of  tho  situation,  as  it  was  outlined  to-day,  was  that 
when  tho  American  Debt  Commission  had  discussed  tho  dobt  situation  with 
the  British  Commission,  it  would  make  a  report  to  tho  I»re-sident,  giving  its 
views  as  to  the  modifications  necessary  to  make  the  British  debt  fundable. 
This  information  will  be  transmitted  to  Congress  by  the  l»resident  to  serve 
as  a  basis  for  consideraing  modifications  in  the  present  law  creating  tho 
debt  commission. 

Sentiment  toward  modifying  the  debt  commission  law  is  not  so  favorable  in 
the  Seante  as  in  the  House,  but  it  was  apparent  to-day  from  statement  m;ide 
by  Senators  that  there  is  a  growing  disposition  to  give  the  commission  greater 
latitude.  Some  Senators  were  positive  that  no  arrangement  reached  be- 
tween the  Debt  Commission  and  any  debtor  nation  should  become  effective 
TintO  it  had  received  the  sanction  of  Congress. 

Extended  Debate  in  House. 
Today's  debate  in  the  House  was  begim  by  Representative  Garner,  the 
acting  Democratic  floor  leader,  in  asking  Representative  Fess,  Repubhcan 
Senator-elect  from  Ohio,  whether  he  had  favored  Allied  debt  cancellation  in 
a  speech  in  New  York  on  Satiu-day.  Mr.  Fess  denied  Mr.  Gamer's  infer- 
ence, but  explained  that  he  favored  modification  of  the  law  to  permit  an  ex- 
tension of  time  for  payment  and  a  reduction  of  the  rate  of  interest.  Ques- 
tions and  answers  brought  on  a  discussion  of  the  AUied  debt  situation  which 
indicated  the  sentiments  of  the  House. 

The  most  interesting  contribution  to  the  debate  was  made  by  Representa- 
tive Burton  of  Ohio,  a  member  of  the  American  Debt  Commis-sion .  He  was 
in  favor  of  the  payment  of  tho  debt,  but  desired  greater  freedom  for  the 
American  Commission  than  the  law  permitted.  He  indicated  that  he  fav- 
ored leniency  toward  Great  Britain  and  pointed  that  a  settlement  of  the  Allied 
debt  was  necessary  to  American  prosperity. 

"I  may  say,"  said  Mr.  Burton,  "that  in  the  forefront  of  this  question  is  the 
settlement  of  the  debt  of  Great  Britain  to  the  United  States.  It  is  two-fifths 
of  the  whole  foreign  indebtedness,  about  $4,166,000,000  of  principal  out  of  a 
total  of  $10,150,000,000.  Again  Great  Britain  is  the  only  country  which 
has  balanced  its  budget,  which  has  imposed  taxations  sufficient  to  meet  its 
current  expenses,  and  the  people  of  that  country  are  entitled  to  the  gi-eatest 
credit  becau.se  they  have  stood,  as  it  were,  \nth  their  backs  agauist  the  wall 
and  with  a  desire  to  meet  their  credits  and  meet  their  expenses. 

"It  is  entirely  probable  that  in  a  short  time  some  proposition  will  come 
before  the  House  with  reference  to  the  settlement  of  that  debt.  I  have 
always  maintained,  first,  that  the  debt  should  be  paid.  I  so  expressed  my- 
self in  a  prominent  foreign  capital  in  the  month  of  September  last,  where  the 
audience  was  made  up  mostly  of  those  who  were  interested  in  the  cancellation 
of  the  debt,  and,  having  so  spoken  there,  I  certainly  feel  free  to  say  here  that 
It  is. not  for  us  to  cancel  these  debts.  But  with  a  full  appreciation  of  inter- 
national friendship  which  should  exiist.  with  a  remembrance  of  the  fright- 
ful suffering  which  those  countries  had,  I  believe  that  we  should  make  the 
terms  as  modernte  as  we  can  consistent  with  international  interests. 

"If  I  may  call  attention  to  the  fact  it  is  not  merely  for  the  interest  of  oiu- 
foreign  debtors  that  leniency  should  be  shown  to  them,  but  even  appealing  to 
the  selfish  elements  here,  it  is  of  interest  to  us  because  om-  trade,  our  inter- 
national prosperity,  is  very  seriously  hampered  by  financial  conditions  in  Eu- 
rope, wnich  I  am  afraid  are  going  from  bad  to  worse. 

"I  remarked  in  an  address  a  few  days  since  that  when  the  financial  history 
of  this  late  colossal  struggle  and  its  aftermath  is  written  by  a  master  hand, 
♦he most  startling  end  of  that  history  will  be  that  the  worst  inflation,  the 
the  worst  fiscal  policies,  the  greatest  blunders  were  perpetrated,  not  while 
the  armies  were  in  the  field  but  since  the  armistice  of  Nov .  1 1  1 9 1 8 .  I  do  not 
pretend  to  speak  for  the  Commis.sion,  but  I  want  to  say  if  the  proposition  in 
regard  to  this  English  debt  is  to  be  made,  it  will  not  be  made  in  the  form 
of  a  request  for  a  general  revi.sion  of  the  statute.  We  do  not  want  to  take 
the  responsibility  in  regard  too  this  .$4,000,000,000  of  making  a  decL^ion 
which  will  be  final.  I  do  not  regard  that  as  quite  fair  to  the  Cong  ess  ?nd 
the  legislative  power.  If  there  is  a  change  in  the  terms  fixed  by  the  general 
statute,  that  change  will  be  made  here  in  the  congress  of  the  United  States. ' ' 
Asked  whether  he  would  enlarge  the  Debt  Commission  by  appointing 
Democrats  as  members,  Mr.  Burton  said: 

"Of  course,  the  Commission  would  be  glad,  as  a  social  matter,  to  have 
Democrats  as  part  of  it.  That  is  a  social  matter.  Three  members  of  the 
Cabinet  are  on  that  Commission,  and  the  natiu-al  appointments  are  Republi- 
cans from  the  Senate  and  the  House.  I  do  not  know  that  Republicans  had 
any  representation  when  the  more  than  $10,000,000,000  was  loaned  to  these 
foreign  countries." 

I  Representative  Gaerner  asked :  "Does  the  Commission  desire  to  take  the 
responsibility  with  reference  to  the  settlement  of  this  debt?  And  does  the 
gentleman  go  to  the  extent  of  saying  that  he  prefers  that  Congress  should 
indicate  its  wish  as  to  the  rate  of  interest  and  the  time  limit?" 

"No,"  Mr.  Burton  answered.  "Naturally  the  Commission  would  make  a 
reconmiendation  and  that  recommendation  will  be  presented  to  the  Presi- 


dent and  the  Pnwldnnt  will  priwent  It  here  for  the  approvnl  or  the  dlwip- 
liroval  of  ('ongreKM.  The  (Hiestlons  lnviilv(«l  aro  of  mui-Ii  compllcallini  that 
It  naturiilly  beloiiKH  to  :iii  ex)><nitlve  body  in  the  first  iiiHtan<-e  to  iniikii  ItH 
proposition  here,  and  then  (!ongr<ws  can  tilther  approve  or  <ll't.ippri>v('," 

Moth  Mr.  Hurton  and  Kepn'MMitnllvo  Mondi-li,  the  lieiiubilcan  ri<M>r 
le.uler.  opposed  ctncellation  of  the  w.ir  ilebtH.  Hoth,  however.  nKr'-4Ml  with 
Air.  Ktws  that  the  reNtri(!tlonH  placed  on  tho  < /'ommlNHlon  Nliould  be  inoilifUMi. 
Mr.    Ilurton   .sjild: 

"It  is  entirely  probalilo  that  In  a  sliort  time  wiinn  proposition  will  come  h(v 
fore  the  llou.se  wltli  r(>ferciice  to  tho  settlement  of  tho  llrltlsli  debt." 

(loveriior  Norman  of  the  BanU  of  Kiiffland  in  the  course;  of 
a  talk  to  newspaper  men  on  th<<  (ith  inst.  (^\i)ress(!d  the 
liope  of  an  (>arly  af^reoment  on  liritish  funding  questions, 
a(hliiifjf  that  if  it  so  haj)i)ened  it.  would  he  a  K^real  step  toward 
solution  of  existiiifj  world  i)rol)lems.  lie  was  also  quoted  as 
sayinpf: 

Wo  view  tho  situation  as  a  great  vicious  cycle  of  (Ie))ts.  and  It  looks  like 
here  in  Washingtoti,  I).  <;.,  Is  the  place  to  make  tho  first  break  in  that  cycle. 

If  we  <'an  make  a  settlement,  thcui  otlnrr  settlements  will  follow.  It 
will  bo  like  knocking  a  nin(vi)in:  It  is  a  .start. 

RepardinpT  a  previous  visit  of  the  (Jlov(;rnor  of  the  Bank  of 
Knp:land  we  take  th(^  following:  from  a  s])ecial  dispatch  to  tlie 
New  York  "Times": 

It  Was  learned  hero  to-night  on  high  authority  that  Montagu  Norman. 
Governor  of  tho  Bank  of  PJngland,  who  is  coming  to  tho  United  States  with 
tho  llritisli  Dobt  F"unding  Mission,  was  in  this  country  about  last  .April  and 
discussed  with  President  Harding  and  .sovexal  Government  officials  and 
financiers  the  <iuastion  of  debt  funding  and  the  financial  situation  in  Europe. 

It  is  understood  that  dui'ing  his  vi.sit  to  Washington  Mr.  Norman  saw  in 
addition  to  tho  lYesident,  Secretary  Hoover,  .Secretary  Mollon,  Governor 
Harding  and  other  members  of  the  Reserve  Board. 

One  report  is  that  he  urged  that  the  United  .States  interest  itself  in  the 
affairs  of  Europe,  fearing  that  tho  situation  there  would  become  increasingly 
d.angerous  from  the  financial  viewpoint  unless  something  was  done  quickly. 

Mr.  Norman  also  spent  some  time  in  New  York  City,  where  he  is  said  to 
have  confen'cd  with  J.  P.  Morgan  and  other  bankers  concerning  the  Euro- 
pean  crisis. 

Information  concerning  the  visit  of  Mr.  Norman  to  the  United  States  and 
tho  natiu-e  of  the  discussions  ho  had  hero  has  been  withheld  up  to  this  time. 
Reports  aro  that  the  British  banker  was  anxious  to  have  tho  United  States 
use  its  good  offices,  either  by  calling  a  conference  or  by  suggesting  some 
course  to  European  Powers,  which  would  lead  out  of  tho  tangle  in  which 
tho  politi(;al  and  financial  leaders  there  had  become  involved. 

Unusual  interest  is  now  being  shown  in  tho  visit  of  Mr.  Norman  because 
of  the  recent  activity  of  the  American  Government  in  endeavoring  to  place 
before  the  Eiu-opean  nations  su^estions  which  might  aid  in  tho  solution  of 
tho  reparations  problem,  among  them  the  selection  of  a  committee  of  inter- 
national bankers  to  canvass  the  situation  in  Germany  and  make  recom- 
mendations tor  a  settlement.  Official  comment  as  to  any  part  that  the  visit 
might  have  played  in  influencing  Administration  opinion  is  not  obtainable 
to-night. 

The  same  paper  on  the  2d  announced  the  following  ad- 
vices from  Washington: 

At  tho  White  Ilousa,  the  State  Department  and  in  other  olTkial  quarters 
to-day  thwe  were  denials  that  any  mystery  attached  to  the  vi.sit  to  Wash- 
ington last  April  of  Montagu  Collett  Norman,  Governor  of  the  Bank  of 
England. 

The  belated  disclosure  that  Mr.  Norman  had  been  in  America  at  that 
time  and  had  seen  prominent  officials  of  the  Harding  Administration 
aroused  much  interest,  which  has  been  emphasized  by  the  fact  that  Mr. 
Norman  is  on  his  way  to  this  country  with  Stanley  Baldwin,  the  new 
British  Chancellor  of  the  Exchequer  and  head  of  the  British  World  War 
Del)t  Commission. 

At  the  White  House  it  was  said  that  Mr.  Norman  had  called  on  I*resident 
Harding  la.st  spring  Imt  had  not  discussed  official  matters.  It  was  indicated 
at  the  State  Department  that  Secretary  Hughes  had  met  Mr.  Norman  in 
a  social  way  while  he  was  in  Washington  and  that  they  had  not  conferred 
officially  on  international  qufsMons.  The  understanding  of  State  Dei>art- 
ment  officials,  it  was  explained,  was  that  Mr.  Norman's  only  official  busi- 
ness in  Was  .ington  had  t  J  do  with  legislation  pending  in  Congress  for 
extending  the  time  wit'nin  which  the  Government  of  Austria  was  pledged 
to  repay  the  United  States  for  relief  expended  through  the  shipment  of 
grain  supplies.     This  le-^i-lation  was  subseiuently  adopted. 

An  item  regarding  the  British  Financial  Mission  appeared 
in  these  columns  Dec.  30,  page  2843. 


French  Note  on  Gold  Advanced  to  Great  Britain  and 
Deposited  in  the  United  States. 
The  French  Government  issued  at  Paris  on  Jan.  4  a  note 
respecting  the  f.50,000,000  in  jjold  advanced  to  Great  Britain 
by  France  during  the  war,  and  the  retention  of  which  by  the 
British  was  proposed  by  Prime  Minister  Bonar  Law  in  set- 
tlement of  the  French  war  debt.  This  proposal  was  rejected 
by  France  at  the  Premiers'  Council,  which  ended  on  the  4th 
inst.     The  Fench  statement  follows: 

An  accord  signed  at  Calais  on  Aug.  25  1916,  between  MM.  Briand  and 
Ribot  (French  Premier  and  Finance  Minister)  and  Messrs.  Asquith  and 
McKenna  (British  Prime  Minister  and  Chancellor  of  the  Exchequer) 
placed  CT-edits  in  sterling  at  the  disposition  of  Franc©  for  a  total  of  £150,- 
000,000.     -Article  2  reads: 

"The  FYench  Government,  in  exchange  for  the  advance  of  the  £150.000,- 
000  stipulated  in  Article  1 ,  engages  itself  to  request  the  Bank  of  France  to 
place  at  the  di.spositiou  of  the  British  Treasury  £50,000,000  gold,  constitut- 
ing a  loan  to  be  repaid  by  the  British  Govenimont  three  years  after  the 
termination  of  the  war,  at  the  .same  time  as  will  be  repaid  the  advance 
provided  for  in  Article  1." 

The  placing  of  this  sum  under  tho  above  conditions  at  the  disposition  of 
the  British  Government  did  not  relieve  it  from  the  obligation  of  repaying 
in  gold.  The  English  Government  on  several  occasions  has  manifested  a 
desire  to  relieve  itself  of  this  obligation.  It  asked  M.  Ribot  on  March  13 
1917.  to  agree  that  the  gold  could  be  placed  in  credit  against  the  French 
debt  to  Great  Britain,  on  account  of  "the  FYench  Government  bonds 
discounted  in  virtue  of  these  accords."     M.  Ribot  refused. 

When  M.  Loucheur  visited  London  hi  1919  it  was  desired  to  insert  in 
the  draft  of  an  agreement  that  the  French  Government  "would  not  ask  for 
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repayment  of  the  gold  detaiued  in  execution  of  the  Calais  accord  until  the 
moment  in  which  was  paid  the  total  of  the  French  debt  owing  to  the  English 
Government."  M.  Loucheur  reserved  his  adhesion  and  upon  his  return 
to  Paris  the  French  Government  refused  to  accept  the  article. 

The  accord  of  1916  (drawn  up  at  Calais)  remains  therefore  the  only  one 
governing  the  legal  status  of  the  gold  transferred  to  the  British  Treasury, 
and,  conforming  to  the.se  stipulations,  this  sum  of  gold  continues  to  figure 
in  the  balance  of  the  Bank  of  France. 

The  Associated  Press  cablegram  from  Paris  in  reporting 
the  above,  states: 

The  French  gold  deposit  was  sent  to  the  Bank  of  England  to  help  maintain 
the  exchange  value  of  the  pound  sterling  during  the  war  when  Great  Britain 
was  acting  as  a  sort  of  clearing  house  for  Allied  payments  in  the  United 
States,  and  the  statement  that  it  was  handed  over  as  a  guaranty  for  loans 
made  by  the  British  Treasury  is  incorrect,  it  was  explained  at  the  Bank  of 
Prance  this  morning.  The  gold  is  carried  in  the  Bank's  statement  as 
"gold  abroad." 

There  was  no  connection  between  credit  opened  by  the  British  to  the 
Allies  and  the  gold  deposit.  It  was  asserted,  other  than  a  desire  to  avoid 
depreciation  of  the  pound  sterling  through  its  use  in  paying  for  Allied 
purchases.  Officials  said  that  Great  Britain's  action  in  taking  the  gold  to 
pay  balances  in  the  United  States  was  not  only  regular  but  was  exactly 
what  the  Allies  loaned  it  to  Great  Britain  for.  It  was  under.stood  that  gold 
to  an  equal  amount  should  be  returned  to  France  by  the  Bank  of  England 
when  the  transaction  involved  in  making  payments  for  Allied  war  purchases 
were  finally  liquidated. 


Invasion  of  Ruhr  Region   by  France  and  Belgium — 

Reparations  Commission  Declares  Germany 

in    Default. 

Following  the  failure  of  the  AUied  Premiers'  Conference 
in  Paris  last  week  to  bring  about  agreement  on  the  Gorman 
reparations  question,  events  respecting  Germans'^  moved 
speedily  this  week.  The  threatened  invasion  of  the  Ruhr 
territory  of  Germany  by  France,  was  carried  into  effect  on 
the  10th  inst..  following  the  decision  of  the  Allied  Repara- 
tions Commission  on  the  9th  inst.  that  Germany  was  in 
default  as  to  its  1922  coal  deliveries.  Previouslj^  (on  the 
5th  inst.)  Germany  had  admitted  its  inability  to  meet  the 
payment  of  500,000,000  gold  marks,  due  Jan.  15.  The 
issuance  of  orders  by  President  Harding  for  the  immediate 
withdrawal  of  the  United  States  troops  on  the  Rhine  was 
also  witnessed  during  the  week;  this  is  referred  to  in  another 
item  as  is  also  a  protest  by  Germany  against  the  invasion  by 
France  of  the  Ruhr  region.  On  the  10th  inst.  Germany 
recalled  her  Ambassador  to  France,  Dr.  Wilhelm  Mayer,  and 
her  Minister  to  Belgium,  Dr.  Landsberg.  Coincident  with 
the  action  by  France,  the  Belgian  Government  on  the  10th 
nst.  began  the  movement  of  its  troops  to  Germany  for 
occupation  with  France  of  the  Ruhr  territory.  The  de- 
cision of  the  French  and  Belgian  Governments  to  move  on 
to  the  Ruhr  was  made  known  in  notes  delivered  through 
their  em^bassies  to  Germany.  The  following  is  the  text  of 
the  French  note  as  given  in  a  copyright  cablegram  to  the 
iNew  York  "Times"  Jan.  10: 

Owing  to  defaults  recorded  by  the  Reparation  Commission  as  com- 
mitted by  Germany  in  execution  of  the  schedule  laid  down  by  the  Reparation 
Commission  for  deliveries  of  timber  and  coal  to  Prance  and  in  accordance 
with  the  stipulations  of  Paragraplis  17  and  18,  Annex  2.  Part  8,  of  the 
Treaty  of  Versailles,  the  French  Government  has  decided  to  dispatch 
to  the  Ruhr  a  mission  of  control  composed  of  engineers  and  having  the 
necessary  powers  to  supervise  the  acts  of  the  Kohlensyndilcat  and  to 
assiu-e  by  virtue  of  ordcTs  given  by  its  I'resident  either  to  the  latter  syndi- 
cate or  to  the  German  transport  service  strict  application  of  the  schedules 
fixed  by  the  Reparation  Commission  and  take  all  necessary  measures  for 
the  paj-ment  of  reparations. 

The  Italian  Government  has  also  decided  that  Italian  engineers  shall 
participate. 

This  mission  will  have  powers  defined  by  the  two  annexed  documents 
which  the  German  Government  is  requested  to  commiunicate  to  the  authori- 
ties concerned,  giving  them  the  necessary  instructions  enabling  them  to 
conform  exactly  to  the  prescriptions  contained  therein. 

The  French  Government  desires  to  declare  that  it  has  no  intention  to 
carry  out  at  the  present  moment  an  operation  of  a  military  nature,  nor 
an  occupation  of  a  political  character.  It  is  merely  dispatching  into 
the  Ruhr  a  mission  of  engineers  and  officials  who.sc  object  is  clearly  defined. 
Its  duty  is  to  assure  respect  by  Germany  of  the  obligations  contained  in 
the  Treaty  of  Versailles. 

It  is  only  sending  into  the  Ruhr  those  troops  which  are  essential  to 
safeguard  the  mission  and  guarantee  the  execution  of  its  mandate. 

No  dislocation  and  no  change,  therefore,  is  made  in  the  normal  life 
of  the  population,  which  can  continue  to  work  in  order  and  peace. 

It  is  to  the  greatest  interest  of  the;  German  Government  to  facilitate 
the  work  of  the  mission  and  installation  of  the  troops  destined  to  protect  it. 

The  French  Government  rolios  on  the  good-will  of  the  German  Govern- 
ment and  that  of  all  authorities  what.soevcr  they  may  be. 

In  case  the  activiti(!s  of  the  officials  of  the  mission  and  the  installation 
of  the  troops  accompanying  it  are  hindered  or  compromised  by  any  man- 
oeuvre whatsoever,  and  in  ca.se  local  authorities,  cither  by  their  action 
or  by  th  !ir  abstention,  cause  any  disturbance  whatsoever  in  tho  material 
or  ocononic  life  of  tho  region,  all  coercive  measures  and  all  penalties  which 
may  be  deemed  nece.s.s.'irj'  will  bo  taken  immediately. 

Powers  of  Control  Mission. 

Annex  No.  1  reads: 

"Tho  default  of  Germany  recorded  by  the  Reparations  Commission  with 
regard  to  delii'eries  of  timber  and  coal  due  in  conformity  with  the  schedules 
ostabli.shed  by  the  said  Commission  and  with  a  view  to  future  strict  execu- 
tion of  the  clauses  of  tho  Treaty  of  Versailles  regarding  reparations,  a  mission 
of  control  of  mines  and  factories  In  the  occupied  territories,  composed  of 
engineers  and  officials,  is  created  as  from  to-day. 

"The  engineers  and  officials  bolonginw  to  tho  mission  will  have  full  power  to 
collect  from  administrative  Iwdles,  chambers  of  comm  tcc,  employers  or 
workers'  unions,  busines.smeu,  traders,  &c.,  all  statistical  or  other  informa- 


tion which  they  maj'  consider  it  necessary  to  demand.  They  will  have  the 
right  to  circulate  throughout  the  whole  occupied  territory  and  enter  offices, 
mines,  factories,  railroad  depots,  &c.,  and  there  consult  all  dociunents  and 
statistics. 

"The  personnel  of  the  German  administration  and  representatives  of  in- 
dustrial and  commercial  bodies  must  under  pain  of  severe  penalties  place 
themselves  entirely  at  the  disposal  of  the  mission  for  the  accomplishment 
of  their  service  and  subsequently  obey  orders  received  from  the  chief  of  the 
mission.  Tho  latter  will  have  authority  to  decree  modifications  in  the  dis- 
tribution of  fuels  and  in  the  routing  of  railroad  trucks  and  barges  carrying 
fuels. 

"The  engineers  and  officials  of  the  mission  will  carry  special  written  orders 
delivered  by  the  military  authorities  which  will  serve  as  identification 
papers.'' 

Orders  to  the  Coal  Syndicate. 

Annex  No.  2  reads: 

'  'As  from  Jan  .111 923 ,  the  schedules  of  distribution  of  coal  and  coke  estab- 
lished or  executed  by  the  Kohlensyndlkat  will  be  submitted  for  approval  of 
the  Industrial  Mission  to  the  Ruhr,  which  can  modify  them  if  it  thinks 
necessary. 

"These  schedules  must  in  particular  comprise  complete  delivery  of  the 
quantities  provided: 

"For  the  countries  of  the  Entente; 

"For  the  occupied  territories  on  the  left  bank  of  the  Rhine; 

"And  must  allow  for  the  needs  of  the  newly  occupied  territories. 

"With  these  exceptions  there  is  in  principle  no  modification  of  the  general 
distribution  of  fuels  now  in  force. 

' '  In  case  of  violation  of  the  above  restrictions  on  the  part  of  the  Kohlensyn- 
dlkat of  the  mines  being  established  or  if  the  quality  delivered  is  of  an  Inferior 
nature  severe  penalties  will  be  imposed  independently  of  a  change  of  destina- 
tion of  trains  or  barges  which  may  be  ordered  by  the  Industrial  Mission. 

"The  engineers  of  the  mission  will  make  frequent  Investigatious  to  ascer- 
tain whether  the  orders  to  the  Kohlensyndikat  have  been  correctly  given  and 
strictly  executed." 

In  referring  to  the  proposed  action  of  France,  Associated 
Press  ad^^[ces  from  Paris  Jan.  10  said: 

France,  with  Belgium  at  her  side  and  supported  by  Italy,  will  begin 
to-morrow  morning  her  long-talked-of  "separate  action."  The  decision  of 
l^esident  Harding  to  withdraw  the  American  troops  from  the  Rhineland 
immediately  came  as  a  blow  to  the  pride  of  Franco  and  to  the  French  sense 
of  right,  although  there  is  no  word  of  official  criticism — only  regret. 

The  French  people,  however,  are  standing  behind  their  Government  at 
what  is  frequently  described  as  the  most  critical  moment  since  the  end 
of  the  war.  M.  Poincare  expects  not  the  slightest  difficulty  in  getting 
Parliament's  approval  to-morrow.  It  has  repeatedly  endorsed  his  plan  for 
seizing  "productive  guarantees."  although  then  there  w,as  no  chance  for 
immediate  action.  The  Deputies  and  Senators  in  their  group  talks  to-day- 
voiced  the  sentiment  that  it  is  every  Frenchman's  duty  to  support  the 
Government,  and  only  the  customary  opposition  from  the  extreme  Left  is 
expected. 

The  Premier ,  after  his  announcement ,  will  ask  that  there  be  no  discussion 
and  that  eight  pending  interpellations  on  the  Ruhr  plan  be  deferred.  The 
Chamber  leaders  have  promised  that  this  would  be  done.  M.  Poincare 
will  make  it  a  question  of  confidence  in  the  Government  on  his  demand  for 
delay  in  the  discussion  of  the  interpellations. 

The  calm  firmness  of  the  French  note  to  Germany  is  indicative  of  the 
feeling  of  the  Government  and  people  as  revealed  by  the  newspapers  and 
individual  expressions.  The  French  feel  they  are  going  into  the  Ruhr  to 
make  the  Germans  do  what  thej'  agreed  to  do,  and  although  great  disap- 
pointments, such  as  England's  refusal  to  join  with  them  and  America's 
order  for  the  withdrawal  of  troops,  reaching  them  the  night  before  they 
play  their  last  card,  may  amaze  or  grieve  or  anger  them,  they,  nevertheless, 
are   going   into   tho    Ruhr   to-morrow." 

Dusseldorf  and  Paris  Associated  Press  dispatches  on  Jan. 
11  reported  that  French  troops  had  begun  marching  on 
Essen  early  that  a.  m.,  and  a  copyright  Chicago  "Tribune" 
cablegram  from  Chicago  Jan.  11  stated  that  according  to 
the  War  Ministry  the  advance  guard  of  French  troops  had 
entered  Essen  at  4.45  a.  m.  that  day.  Yesterday  (Jan.  12) 
it  was  announced  in  Associated  Press  cablegrams  from 
Essen  that  Gen.  Degoutte  had  issued  a  proclamation  from 
Dusseldorf  estabhshing  a  state  of  siege  throughout  the 
newlj^  occupied  territory.  The  German  laws,  it  was  stipu- 
lated, would  remain  in  force.     The  same  cablegrams  said: 

Passive  resistance  by  the  Germans  to  tho  occupation  of  the  Ruhr  has 
brought  about  a  deadlock  in  tho  negotiations  whereby  the  occupational 
authorities  are  trying  to  bring  pressure  through  the  German  officials  on 
the  mining  and  industrial  operators  in  order  to  obtain  compliance  in  their 
demand  for  reparations  deli\'erics. 

The  Germans  hold  that  they  are  unauthorized  to  act  in  regard  to  the 
administration  of  the  mines  and  industrial  works  or  the  distribution  of 
their  products. 

According  to  information  here,  Germany  no  longer  considers  bound  to 
deliver  coal  to  Franco  and  therefore  wiU  not  recompense  the  Ruhr  operators 
for  further  deliveries.  Since  enforced  deliveries  would  thus  leave  the 
operators  without  means  for  paying  their  employees  for  an  output  bringing 
in  no  monetary  returns,  it  is  feared  general  uncmplojinent,  involving 
considerable  danger,  may  follow  within  a  fortnight  if  the  occupational  au- 
thorities enforce  the  deliveries. 

In  general,  Essen  was  transacting  its  usual  business  to-day  without  in- 
terruption, as  the  French  arrangements  for  control  do  not  affect  the  ordi- 
nary life  of  the  town,  which  at  present  feels  only  the  inconvenience  caused 
by  the  comniandoermg  of  tho  main  buildings. 

It  is  thought  that  the  critical  day  will  come  to-morrow,  when  the  miners 
will  receive  their  i)ay  and  when  it  is  asserted  many  of  them  will  also  re- 
ceive notice  from  the  employers  to  quit. 

All  the  factories  will  close  next  Monday  morning  from  11  to  11:15  o'clock 
in  protest  against  the  occupation.  The  committee  directing  the  demon- 
stration represents  all  political  parties. 

Railway  traffic  will  stop  for  ten  minutes  at  the  same  hour.  The  ringing 
of  church  bells  and  the  blowing  of  factorj'  whistles  will  voioe  the  city's 
indignation. 

Tho  40,000  employees  of  the  Krupp  plant  here  wont  to  work  this  morning 
as  usual,  according  to  information  officially  supplied  to  the  French  Eco- 
nomic Mission  in  Essen  by  the  Gorman  authorities. 

Strikes  are  reported  in  Bochum,  but  the  percentage  of  strikers  is  small, 
It  Is  declared. 

The  New  York  "Evening  Post"  last  night  (Jan.  12) 
printed  the  following  from  Berlin: 
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Tho  directorate  of  tho  Uornian  Kailwaymen's  Union  has  Issued  a  protest 
against  tho  Fronch  occiiputlon  of  Ksscn.  Tlui  Ntatoinont  urnos  th«)  workurM 
to  romaiii  oaliu.  saying:  "Slnco  wo  aro  (iof()nsoI(\ss ,  wo  must  submit  to 
forco  in  tiio  t^xpoctutiou  that  a  protest  to  the  conscloiico  of  tho  world  will 
obtain  our  aim." 

Count  (Junthor  von  <Ior  Srhulonburg,  a  supportor  of  Dr.  .losoph  Smoots, 
tho  Kliinoland  .soparatist  loador,  was  roportod  horo  t()-<Iay  to  havo  boon 
urro.stcd  by  Oorman  pollco  whilo  In  occupicxl  torritory. 

As  (o  tlio  iulmis.sion  l)y  tlio  (i(tiii;ui  (lovcrnmont  of  its 
inability  to  meet  the  reparations  payment  due  Jan.  15,  we 
quote*  the  folluwinfi;  from  tlie  Associated  Press  advices  from 
Berlin  Jan.  5. 

Tho  (Jorman  (Jovoi'nnuint  to-day  admitted  its  inability  to  moot  tho 
payment  of  500,000.000  gold  marks,  duo  Jan.  15,  in  accordanco  with  tho 
London  reparations  .schedule,  explainuiK  that  it  naturally  a.ssumod  that  tlio 
whole  question  of  reparations  would  be  sul)je<-ted  to  ovexhauliiig  after  tho 
German  payment  of  Trwisury  bonds  to  HolKinni. 

When  tho  brief  moratorhim  was  granted  to  Oermany  the  Government 
believed  tho  Koparations  (^onunisslon  would  devise  a  new  .schedule  which 
would  become  effective  with  the  now  year. 

Confirming  the  inability  to  meet  the  January  payment,  offi<!ial  quarters 
say  tho  reparations  plan  of  Premier  Poiiicart;  designates  as  indLspeiisablo  a 
two  years'  moratorium  for  Germany. 

Tho  Government  apparently  is  awaiting  some  notification  from  tho 
Reparations  Commission  and  may  counter  an  ultimatum  from  Franco  by 
referring  to  the  treaty  proviso,  which  prescribes  that  the  reparations 
demands  must  bo  authorized  and  supported  unanimously  by  the  Commi.s- 
sion.  It  is  admitted  that  a  paragraph  of  the  treaty  entitles  Franco  to 
proceed  independently,  or  with  tho  consent  of  Italy  and  lielgium,  m  event 
of  a  German  default,  as  cited  in  connection  witli  the  timber  and  coal 
deliveries. 

On  the  5th  inst.  a  copyright  cablegram  from  Paris  referring 
to  the  calling  of  a  special  meeting  of  the  Reparations  Com- 
mission to  discuss  the  coal  and  coke  deliveries  said: 

For  to-morrow  M .  Barthou  has  called  a  special  meeting  of  tho  Reparation 
Commission  to  discuss  the  situation  with  regard  to  German  coal  and  coke 
deliveries.  M.  IJarthou  will  ask  the  Commission  to  register  the  voluntary 
failure  of  Germany  to  deliver  the  supplies  of  those  fuels  asked  for  in  the 
same  way  as  was  done  on  Doc.  26  with  regard  to  timber  deliveries. 

In  an  official  statement  issued  to-day  by  the  French  delegation  on  the 
Commission  it  is  stated  that  tho  coal  and  coke  deliveries  havo  been  short 
every  month  except  one  since  the  treaty  came  into  force,  even  though  the 
quantities  demanded  were  smaller  than  were  due  under  the  treaty.  Dur- 
ing 1922  the  progr;un  of  deliveries  fixed  by  the  treaty  stipulated  19,500,000 
tons.  The  Reparation  Commission  asked  for  13,800,000  tons,  but  the 
actual  deliveries  amounted  to  only  11.700,000  tons.  The  actual  shortage 
is  not  enormous,  but  it  is  large  enough  to  give  M.  Barthou  all  the  pretext 
he  needs  for  obtaining  another  declaration  of  voluntary  failure. 

Contrary  to  e.ypectation .  Sir  John  Bradbury  will  attend  to-morrow's  meet- 
ing and  will  continue  for  some  time  at  least  to  serve  on  the  Commission. 
This  decision  was  taken  to-day  when  the  British  delegate  had  an  interview 
with  Premier  Bonar  Law  before  the  latter  left  for  London. 

On  the  same  date  the  Associated  Press  in  advices  from 
Brussels  said: 

The  Council  of  Ministers  to-day  unanimously  approved  the  Belgian 
delegation's  attitude  at  the  Paris  conference,  after  statements  had  been 
made  by  Premier  Theunis  and  Foreign  Minister  Jaspar. 

The  Council  was  in  session  for  four  hours  and  discussed  also  measures  for 
the  execution  of  the  French  plan  agreed  upon  at  Paris. 

Two  Belgian  divisions  will  assist  seven  French  divisions  in  the  occupation 
of  Essen  and  the  Ruhr  district,  says  the  "Soir."  It  adds  it  has  reliable 
information  that  an  agreement  to  this  effect  has  already  been  made  between 
the  French  and  Belgian  delegates.  The  arrangements  must  be  referred  to 
the  Parliament  and  the  King,  the  newspaper  states,  but  in  any  event  Bel- 
gian participation  in  the  military  occupation  has  been  agreed  to  in  principle. 

A  Paris  Associated  Press  cablegram  the  same  date  stated: 

Officials  of  the  French  Foreign  Office  say  they  cannot  comment  on  the 
Brussels  report  respecting  the  reinforcement  of  "seven  French  divisions"  of 
the  occupation  of  German  territory  by  two  Belgian  divisions.  Nothing  what- 
ever of  the  arrangements  between  the  Belgian,  Italian  and  Freneh  delegates 
after  the  departure  of  the  British  from  the  Paris  conference,  it  is  explained, 
may  be  discussed. 

The  opinion,  however,  is  that  effectives  of  nine  divisions  referred  to  in  the 
Belgian  dispatch  seem  rather  large.  It  is  understood  that  no  more  than  three 
divisions  will  be  employed,  according  to  the  present  plan. 

On  the  9th  inst.  the  Allied  Reparations  Commission,  by 
a  vote  of  3  to  1  (Sir  John  Bradbury  dissenting),  declared 
Germany  to  be  in  default  as  to  its  1922  coal  deliveries.  The 
decision  of  the  Commission,  which  had  been  expected  on  the 
8th  inst,,  had  been  deferred  by  reason  of  the  action  of  the 
German  delegates,  a  copyright  cablegram  to  the  New  York 
"Times"  from  Paris  indicating  this  as  follows: 

French  action  in  the  Ruhr  was  to-day  delayed  for  at  least  twenty-four 
hours  by  talking  tactics  of  the  German  delegates  to  the  Reparation  Com- 
mission. With  their  arguments  they  held  up  the  decision  by  the  Com- 
mission until  to-morrow  on  the  question  of  whether  there  has  or  has  not 
been  voluntary  failure  on  their  part  to  deliver  sufficient  supplies  of  coal, 
and  so  prevented  release  of  the  order  for  the  troop  operations,  which  will 
begin  the  moment  this  decision  has  been  taken. 

With  Messrs.  Fischer  and  Meyer,  President  and  Secretary  of  the  German 
section  of  the  Reparation  Commission,  there  attended  the  meeting  to-day 
ten  experts,  among  wh:  n  were  the  presidents  of  several  Ruhr  coal  com- 
panies. They  arrived  together  at  3:30  o'clock,  and  the  presentation  of 
their  case  lasted  till  6  o'clock,  without  even  then  having  reached  its 
conclusion. 

The  question  of  whether  or  not  they  would  attend  at  all  to-day  was 
settled  by  a  sharp  noie  from  M.  Barthou  to  Herr  Fischer  informing  him 
that  if  the  German  delegates  were  not  promptly  on  hand  at  the  appointed 
time,  the  Commission  would  proceed  at  once,  and  without  giving  them 
an  opportunity  of  being  heard,  to  declare  that  voltmtary  default  had 
occurred. 

This  note  provided  for  their  appearance,  but  even  M.  Barthou  could 
not  prevent  long  explanations  on  matters  about  which  the  Commission 
was  already  fully  Informed,  and  at  6  o'clock  it  was  decided  to  postpone 
the  conclusion  of  the  meeting  till  to-morrow.  The  Germans  will  again 
be  heard,  and  it  is  the  intention  afterward  of  each  delegate  to  ezpleiin 
his  vote. 


Bradbury  May  Vole  uHth  Others. 
To-night  It  iH  Hlat-3d  as  potwlblo  that  Sir  John  riradbury.  nrt<T  maklnK 
a  slnlcnient,  will  nxiord  IiIn  vole  with  tho  other  nioinbfTN  of  tho  ('oni 
ml-sMlon  to  tho  <  ff(x;t  that  tlioro  has  Ixxin  willful  shorUiKO  of  !.(  «,r  1.0%  In 
coal  dellvorl  k.  Kven,  however,  ishfiuld  ho  not  tiikfi  pari  In  the  voUi. 
it  l.s  now  certain  that  tho  Belgian  and  Ualiati  doloKaUM  will  side  with  llio 
French,  and  tho  decision  will  bo  t.iken  by  a  ni.ijorlty.  If  thiH  Is  done 
tomorrow  tho  troop  moveinont  will  boKiri  Wedni!.sduy  inornlnK.  or  at 
tho  latest  Tliunsday  at  d.iwn.  and  E.ssen  will  bo  occupied. 

On  th(!  Dth  inst.,  in  njfcrriiig  to  the;  volo  of  the  Commission, 
the  "Times"  cal)l(*gram  (c,)i)yrighl )  .sji.id: 

To-day's  events  have  been  of  Importance  far  bfiyond  their  appearance. 
What  happened  Was  simply  that  five  r<<prcvseiitatlv«»i  of  uh  nuiny  dlffcrerit 
iiiitions.  swited  In  tho  Hotel  Astorl.i.  having  heard  the  explanations  of  tho 
<i<Tman  delegates,  decided  by  three  votes  against  ono,  and  with  one  of  their 
number  taking  no  part  in  the  vot<i,  that  during  1922  the  coal  dellverloH  by 
(iermany  fell  short  by  2,000.000  tons  of  tho  amount  demaiKlexl  by  the  Ki-pa- 
rathin  (Jomnil.sKlon,  and  that  tho  default  w.-is  willful.  Hy  so  doing  they  sot 
in  motion  machinery  provided  by  treaty  for  tho  taking  of  whatever  meaAuroa 
the  Powers  involved  may  consider  ncceKsary  in  the  circumstances. 

Gerrnuns  Conclude  Kzplanulions. 

The  proceedings  began  with  a  continuation  of  thoir  explanations  by  the 
(ierman  delegates  as  to  how  tho  shortage  occurred,  and  of  Its  ineviUibillty. 
Yesterday  tho  absence  of  Ilerr  Lubson,  Director  of  the  Ithenan-Westphallan 
Coal  Syndlcjito.  liad  prevented  th&se  explanations  being  complete.  He 
arrived  this  morning  at  7  o'clock,  and  at  9:30  b(!gan  his  explanations,  but 
for  all  tlie  influence  it  had  on  tho  finding  of  tho  Commission  he  might  as 
well  havo  stayed  in  Germany.     Tho  ca.so  had  been  judged  weeks  ago. 

Ono  of  tho  most  important  arpruments  advanced  by  the  (ierman  del<!ga- 
tiou  was  made  by  Herr  Richter,  tho  legal  expert,  who  a.s-serted  that  the 
only  penalty  which  it  was  within  tho  power  of  tho  <;ommi.ssion  to  impose 
was  that  Implied  in  their  letter  of  March  21  las-t,  which  provided  that  In 
case  of  failure  In  deliveries  in  kind  "supplementary  cash  payments  should 
be  made  equal  to  tho  value  of  the  deficit." 

This  point  had  the  strong  support  of  Sir  John  Bradbury,  and  it  was  for 
that,  among  other  reasons,  that  the  British  delegate  opposed  his  vote  to 
tihe  majority. 

In  the  rest  of  the  proceedings  there  was  only  one  departure  from  the  cut- 
and-dried  procedure  and  decision  which  had  been  forecast.  It  came  from 
Roland  Boyden.  the  American  observer  at  the  Conmni.ssion's  meetings. 
Though  he  is  without  a  vote  and  without  official  power  In  the  decisions 
of  the  Commission,  Mr.  Boyden  had  never  been  without  influence.  To-day 
that  Influence  could  not  be  exercised. 

Mr.  Boyden  himself  has  maintained  the  strictest  discretion  as  to  what 
attitude  he  took  and  what  he  said.  But  from  other  sources  his  speech  as 
disclosed  appears  as  an  Indictment  of  the  Treaty  of  Versailles  and  especially 
of  its  too  literal  application.  Like  Sir  John  Bradbury  and  other  delegates, 
Mr.  Boyden  admitted  that  from  the  technical  juridical  point  of  view 
Ga-many  was  in  default.  But  for  the  shortage  Mr.  Boyden  indicated  that 
in  his  opinion  Germany  was  less  to  blame  than  were  the  Commission  and 
the  Treaty  itself  in  placing  an  impossible  task  on  Germany's  shoulders. 

He  took  exception,  too,  to  the  manner  in  which  the  Treaty  made  little 
or  no  provision  for  discretion  on  the  part  of  the  (Commission .  but  obliged  its 
members  to  report  any  such  failure  on  the  part  of  Germany  to  the  Govern- 
ments, which  had  the  power  to  Impose  penalties  that  the  extent  of  the 
default  did  not  seem  to  warrant.  The  effort  Germany  had  made  to  supply 
the  coal  orders  and  the  extent  to  which  she  had  succeeded  were  too  great, 
Mr.  Boyden  Insisted,  to  deserve  the  application  of  such  penalties  as  were 
intended. 

Further,  the  failure  was  In  Itself  but  a  small  one  in  the  Immense  question 
of  reparations,  and  to  his  mind  it  seemed  a  wrong  proceeding  to  consider 
this  question  In  detail  and  not  as  one  great  whole. 

Bradbury  Defends  Berlin  Government. 

Sir  John  Bradbury's  point  of  view  corresponded  closely  to  that  of  Mr. 
Boyden .  The  deficit ,  he  pointed  out .  was  only  1 6  K  %  of  the  whole  program 
and  making  allowance  for  the  amount  of  that  deficit  which  was  due  to  causes 
which  neither  the  German  Government  nor  German  coal  owners  could 
control  Germany  was  only  11  J^  %  1 1  defav  It. 

The  real  question  for  the  Commission  to  decide  was  how  far  she  was  really 
responsible  for  this  shortage.  In  his  opinion  it  was  mainly  due  to  the 
enormous  confusion  of  German  conditions  during  the  year,  and  the  fact 
that  dm-lng  1922  a  much  greater  percentage  of  the  program  had  been 
delivered  than  was  the  case  during  1921  reflected  credit  rather  than  other- 
wise on  the  German  Government  and  on  those  responsible  for  delivery. 

Hetook  the  view  that  the  Commission  was  bound  by  the  letter  of  March  21 
to  accept  payment  of  the  deficit  in  cash,  and  that  the  penalties  which  he 
understood  were  to  be  imposed  were  not  either  warranted  or  strictly  legal. 

One  fact  in  the  situation  which  he  stressed  was  that  the  price  of  the  coal 
which  Germany  had  delivered  was  when  translated  into  paper  marks  more 
than  the  total  revenue  of  the  German  Government  during  the  year. 

Louis  Barthou,  tho  French  delegate,  who  was  .supported  by  both  the 
Belgian  and  Italian  members  of  the  Commission,  insisted  throughout  his 
!  poech  on  the  "bad  will"  of  Germany  in  the  matter,  and  he  called  down  all 
the  powers  of  the  treaty  on  the  defaulter's  head. 

After  these  speeches,  as  indeed  before,  the  voting  was  a  matter  of  ptire 
form. 

During  the  afternoon  notice  of  the  decision  was,  in  conformity  with  the 
treaty  regulations,  sent  to  the  various  Governments,  but  in  this  case  no 
recommendations  were  made  as  to  the  course  which  should  be  followed. 

On  Jan.  10  a  copyright  cablegram  from  Paris,  published 
in  the  New  York  "Times,"  said: 

It  is  expected  that  discussion  of  the  German  demand  for  a  moratorium  for 
this  year  and  next  will  come  up  before  the  Reparation  Commi.'^slon  Friday 
afternoon.  If  the  Commission  refuses  a  moratorium.  Germany  will  be  imder 
obligation  to  pay  500.000,000  gold  marks  Jan.  15.  If  she  fails,  then  the 
rest  of  the  French  program  for  seizing  guarantees  can  be  put  into  operation. 

It  is  anticipated  that  the  Commission  line-up  will  be  the  same  as  on  the 
two  questions  of  timber  and  coal  deliveries.  Sir  John  Bradbury  of  the 
British  delegation  will  refuse  to  vote  Germany  in  deliberate  default.  Mr. 
Boyden  may  be  expected  to  renew  his  indictment  of  the  Treaty  of  Versailles 
as  too  burdensome  on  Germany,  while  the  French,  Italian  and  Belgian 
delegates  will  pronounce  the  failure  ef  Germany  and  the  necessity  of 
taking  guarantees. 

Associated  Press  advices  from  Paris  on  the  7th  inst., 
indicating  that  Germany  had  disputed  the  contentions  of 
France  regarding  coal  deliveries,  said: 

Germany  deUvered  89%  of  the  13,600,000  tons  of  coal  demanded  for 
French  reparations  last  year,  or  4.6%  more  than  is  estimated  in  the  memo- 
randum which  France  submitted  to  the  Reparations  Commission  relative 
to  Germany's  alleged  defatilt  in  deliveries  imder  the  peace  treaty,  according 
'  to  an  official  reply  to  that  memorandum. 
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It  is  pointed  out  in  the  reply  that  the  peace  treaty  stipulated  maximum 
deliveries,  and  that  these  were  to  be  made  only  in  so  far  as  was  compatible 
with  Germany's  own  requirements  in  providing  her  people  with  the  necessi- 
ties of  life.  It  is  declared  that  the  deificit  such  as  has  occurred  was  due 
■primarily  to  the  refusal  of  the  French  to  accept  certain  qualities  of  fuel , 
e^specially  coke,  and  a  demand  for  a  better  quality  than  even  German  con- 
sumers used. 

Other  causes  given  for  the  lack  of  fulfillment  are  strikes,  transport  difTi- 
■culties  and  frost.  The  reply  also  calls  attention  to  the  fall  in  Germany's 
total  coal  production  from  12,100,000  tons  in  May  of  last  year  to  10,500,000 
tons  in  November. 

Kelative  to  the  French  contention  that  while  the  French  foundri&s  are 
able  to  use  only  50%  of  their  yearly  capacity  of  iron,  and  the  German  foun- 
dries are  able  to  utilize  80%  of  theirs,  the  official  statement  says  that  this 
is  due  to  the  fact  that  Germany  lost  a  number  of  furnaces  in  Lorraine  and 
LuxembourK,  and  thus  more  work  has  been  thrown  on  the  others. 

It  is  declared  in  the  memorandum  that  economic  experts  believe  the  only 
permanent  way  of  satisfying  the  French  demand  is  for  Germany  to  deliver 
coal  and  coke  in  the  open  market  against  cash  payments ,  and  thus  obtain  the 
means  necessary  to  buj-  imported  coal  required  in  Germany. 


Chancellor  Cuno  Declares  Germany  is  Determined  Not 
to  Yield   to   Coercion. 

The  German  Chancellor,  Wilhelm  Cuno,  in  declaring  on 
the  9th  inst.  the  action  of  Franco  in  seizing  the  Ruhr  to  be 
a  breach  of  the  Versailles  Treaty,  asserted  that  "in  the  same 
measure  as  we  were  and  still  are,  -walling  and  ready  to  go  the 
limit  of  our  economic  and  financial  capacity  in  rendering 
reparations,  so  are  we  also  determined  not  to  yield  to  coercion 
in  any  form."  The  Associated  Press  accounts  from  Berlin 
report  him  to  the  following  effect: 

WiUielm  Ctmo,  the  Chancellor,  declared  that  Germany  would  regard 
the  application  of  arbitrary  force  as  a  breach  of  the  Versailles  Peace  Treaty 
and  as  "the  use  of  might  agamst  a  defenseless^  people." 

"France,"  continued  Herr  Cuno,  "is  trying  to  cloak  her  contemplated 
action  with  the  appearance  of  justice,  in  that  she  spreads  sanctions  and 
pledges  which  are  supposed  to  have  basis  in  the  stipulations  of  the  Ver- 
sailles Treaty.  Yet  even  as  monstrous  as  this  instrument  is,  it  does  not 
go  so  far  as  to  permit  the  Allies  optional  impingement  upon  German 
sovereignty  or  willful  encroachment  on  German  territory. 

"As  a  pledge  to  their  demands  under  the  Treaty,  or  as  security  for 
reparations,  the  Allies  are  occupying  the  Rhlneland  for  a  specific  period, 
thus  holding  a  guarantee  which  is  more  secure  and  more  crushing  in  its 
final  working  out  than  any  yet  incorporated  in  any  peace  treaty  between 
civilized  peoples.  If  France  on  her  own  responsibility  fails  to  recognize 
the  limitations  established  In  the  agreement  governing  the  rights  of  occupa- 
tion, or  if  she  actually  proceeds  to  impinge  upon  Rhlneland  territory 
outside  the  established  zone  of  occupation,  then  such  procedure  ceases 
to  be  a  mere  exercise  of  her  treaty  privileges  and  becomes  a  violent  breach 
of  the  peace  against  a  defenseless  people." 

Calling  attention  to  the  fact  that  the  Premiers  would  not  listen  to  or 
receive  the  German  reparations  proposals  at  the  recent  Paris  conference 
and  that  they  could  not  reach  an  agreement  of  their  own  making.  Chan- 
cellor Cuno  declared  the  solution  of  the  reparations  problem  had  been 
postponed  anew. 

"France,"  he  added,  "appears  determined  to  force  her  claims  by  the  appli- 
cation of  coercive  measures.  It  would  therefore  appear  that  certain  quar- 
ters In  France  still  believe  fulfillment  can  be  obtained  from  us  by  such  pro- 
cedure. In  my  speech  at  Hamburg  f  declared  that  the  policy  of  sanctions 
spelt  death  to  economic  recuperation;  and  to-day  I  can  only  reiterate  this 
with  increased  earnestness  and  emphasis. 

"For  in  the  same  measure  as  we  were,  and  still  are,  wUlng  and  ready 
to  go  the  limit  of  our  economic  and  financial  capacity  in  rendering  repara- 
tions, so  also  are  we  determined  not  to  yield  to  coercion  in  any  form. 

"We  have  given  tangible  proof  of  our  readiness  voluntarily  to  fulfill  to 
the  extent  of  our  ability  the  demands  upon  us.  If  need  be,  the  German  peo- 
ple will  show  equal  firmness  In  further  following  the  path  of  its  affliction. 

"There  can  be  no  negotiations  in  an  atmosphere  of  presusre  and  threats. 
We  cannot  oppose  violence  with  violence.  We  are  determined,  however, 
and  in  this  we  have  the  concurrence  of  the  German  people,  to  expose  in 
its  true  light  before  the  world  at  large  the  economic  folly  and  complete  il- 
legality of  the  French  intentions." 

The  Chancellor  said  Germany's  offer  of  an  anti-war  pact,  based  on  a 
plebiscite,  still  held  good.  He  added  that  the  German  Government  was 
willing  to  double,  even  to  treble,  the  number  of  years  informally  designated 
in  the  original  proposal. 

"We  are  ready,"  said  the  Chancellor,  "so  to  constitute  it  that  whenever 
the  hydra  of  war  dares  again  to  raise  its  head  the  question ,  yes  or  no  shall 
be  decided,  not  in  the  secret  conclaves  of  diplomacy  or  through  the  whim  of 
a  ruler,  but  at  the  family  fireside.  The  final  decision  shall  rest  \rith  fathers, 
mothers,  sons  and  daughters. 

"Could  anything  bo  more  democratic  or  serve  more  effectively  to  make  the 
"world  safe  for  democracy  or  democracy  safe  for  the  world?" 

The  German  anti-war  proposal,  the  Chancellor  stated,  primarily  was  in- 
tended to  placate  French  apprehensions  with  respect  to  France's  Rhlneland 
r  antlers  and  to  afford  France  guarantees  which  would  run  for  a  period  great- 
ly in  excess  of  the  present  term  of  occupation.     (•pSfeS;  fet,i.  ^  tJtSEHSBWlSBE 


Protest  to  United  States  by  Germany  Against  Franco- 
Belgian   Occupation   of   Ruhr. 

A  formal  protest  to  the  United  States  against  the  invasion 
by  French  and  Belgian  troops  of  Essen,  in  the  Ruhr  zone 
of  Germany,  was  made  by  Germany  on  the  11th  inst.,  when 
Dr.  Otto  Wiedfeldt,  the  German  Ambassador,  called  at  the 
State  Department  at  Washington  and  presented  the  German 
protest  to  Under  Secretary  of  State  Phillips.  In  it  Germany 
declares  that  the  action  of  F'ranco  and  Belgium  in  invading 
the  Ruhr  territory  "represents  a  breach  of  the  treaties  and 
of  the  international  law."  Referring  to  the  fact  that  "the 
reason  given  for  the  procedure  is  that  Germany  is  in  default 
in  her  deliveries  of  wood  and  coal  in  1922,"  the  German 
protest  says  that  "the  default  in  the  case  of  coal  represents 
a  deficit  amounting  to  less  than  4%  of  the  deliveries  of  coal 
to  the  Entente  Powers  since  the  signing  of  the  armistice," 


and  that  "of  the  dehveries  of  wood  to  France  for  1922,  only 
20,000  cubic  meters  sawn  wood  and  135,000  telegraph  poles 
are  missing."     The  text  of  the  protest,  dated  Jan.  10,  follows: 

The  French  Anibas.sador  and  immediately  afterward  the  Belgian  Charge 
d'Affiares  in  Berlin  have  this  afternoon  informed  the  German  Minister  for 
Foreign  Affairs  In  -wTiting  and  orally  that  France  and  Belgimn,  because  of 
the  defaults  declared  by  the  Reparations  Ccmmissicn  as  cotnmitted  by 
Germany  in  execution  of  the  deliveries  of  wood  and  coal,  have  decided 
immediately  to  send  into  the  Ruhr  control  missions,  composed  of  engineers 
and  accompanie.l  by  the  troops  necessary  to  control  the  management  of  the 
coal  syndicate,  to  guarantee  the  strict  execution  of  the  program  of  the  Rep- 
arations Commission  and  to  enforce  the  pajinent  of  reparations.  The  con- 
trol missions  will  be  placed  under  Gen.  Degoutte,  who  will  have  full  dicta- 
torial powers.  Any  local  disturbances  will  be  pvmlshed  with  the  most 
severe  coercive  measures  and  penalties. 

The  German  Minister  for  Foreign  Affairs  has  lodged  a  protest  with  the 
two  foreign  representatives  against  the  action  contemplated  because  this 
action  represents  a  breacn  of  the  treaties  and  of  international  law. 

Owing  to  the  declarations  made  by  France  and  Belgium  there  is  no 
longer  any  doubt  that  to-mcrrow  at  the  latest  a  Franco-Belgian  army  wiU 
occupy  Essen  and  parts  of  the  Ruhr  territory.  This  happens  four  years 
after  the  signing  of  the  peace  treaty  and  is  directed  against  a  defenseless 
and  peaceful  nation. 

The  reason  given  for  the  procedure  is  that  Germany  is  In  default  in  her 
deliveries  of  wood  and  coal  in  1922.  The  default  in  the  case  of  coal  repre- 
sents a  deficit  amounting  to  less  than  4%  of  the  deliveries  of  coal  to  the 
Entente  Powers  since  the  signing  of  the  armistice.  Of  the  deliveries  of 
wood  to  France  for  1922  only  20.000  cubic  meters  sawn  wood  and  135,000 
telegraph  poles  are  missing.  France  and  Belgium  justify  their  action  by 
asserting  that  Germany  is  in  voluntary  default  and  that  this  voluntary 
default  justifies  one-sided  coercive  measures  directed  against  Germany  on 
the  part  of  these  two  Powers. 

The  existence  of  such  a  default  on  the  part  of  Germany  is  not  only  denied 
by  Germany  alone  but,  entirely  apart  from  that,  the  FYanco-Belgian  action 
represents  a  breach  of  the  Treaty  of  Versailles  in  a  threefold  manner: 

1.  Germany's  defaults  in  her  deliveries  of  wood  and  coal  would,  accord- 
ing to  the  note  of  the  Reparation  Commission  of  Mar.  21  1922,  always 
only  justify  demands  for  subsequent  payments. 

2.  The  Treaty  of  Versailles  does  not  admit  any  territorial  sanctions. 

3.  The  measures  allowed  by  the  Treaty  of  Versailles  against  Germany 
can  only  be  applied  by  the  Allied  Powers  as  a  whole  and  not  by  smgle 
Powers  of  their  own  accord. 

The  German  Government  herewith  enters  a  protest  against  the  oppres- 
sion applied  toward  Germany  in  contradiction  with  the  treaty  and  inter- 
national law.  The  German  Government  does  not  Intend  to  meet  violence 
with  violence  nor  to  reply  to  the  breach  of  the  treaty  with  a  withdrawal 
from  the  treaty.  However,  as  long  as  the  state  of  affairs  contrary  to  the 
treaty  exists  Germany  is  not  in  a  position  to  make  actual  reparations  to 
those  Powers,  who  have  brought  about  this  state  of  affairs. 


German   Foreign   Minister   Baron   von    Rosenberg   Says 
French  Invasion  Is  Violation  of  Versailles  Treaty. 

In  a  statement  to  the  press  on  Jan.  9  Raron  von  Rosenberg, 
the  Foreign  Minister,  declared  that  if  France  carried  out 
her  invasion  plans  a  gross  -vTolation  of  the  Peace  Treaty 
would  be  committed.  He  is  also  reported  to  the  following 
effect  in  Berlin  Associated  Press  advices  Jan.  9: 

In  the  first  place,  said  the  Foreign  Minister,  the  decision  of  the  Reparation 
Commission  regarding  deliveries  of  coal  and  timber  would  not  justify  the 
taking  of  any  other  steps  against  Germany  than  those  stipulatbd  in  the 
Allied  note  of  March  21  last. 

In  the  second  place,  he  declared,  the  Peace  Treaty  does  not  allow  any 
penalties  of  a  territorial  character,  even  if  any  default  on  the  part  of  Ger- 
many should  be  established. 

In  the  third  place,  he  contended,  any  measures  which  might  be  formally 
admissible  to  be  taken  against  Germany  could  only  be  applied  after  such 
measures  had  been  agreed  to  by  all  the  Allies  concerned. 


Manifesto    of    President    Ebert    Denouncing    Ruhr 

Invasion. 

According  to  Associated  Press  cablegrams  Jan.  9  Presi- 
dent Ebert,  in  a  manifesto  issued  that  date,  exhorts  the  in- 
habitants of  the  Ruhr  Valley  to  remain  calm  despite  the 
continuation  of  French  injustice  and  force,  which  constitutes 
a  breach  of  the  Versailles  Treaty,  committed  against  a  dis- 
armed and  defenseless  nation.     He  is  also  reported  as  saying: 

The  policy  of  force  which  has  violated  treaties  and  trampled  the  rights 
of  humanity  now  threatens  the  key  district  of  the  German  economic  world. 
The  execution  of  the  Peace  Treaty  thus  becomes  an  absolute  impossibility, 
and  at  the  same  time  the  living  conditions  of  the  suffering  German  nation 
are  disorganized. 

Germany  was  ready  to  fulfill  all  the  obligations  within  her  power.  She 
has  now  been  attacked  without  being  given  a  hearmg.  AVe  lay  this  act 
of  force  before  the  forum  of  Europe  and  the  entire  world. 


Germany  Figures  Debt  to  Thousandth  of  Cent. 

From  a  Washington  dispatch  to  the  "Journal  of  Com- 
merce" Jan.  5,  we  quote  the  following: 

As  a  striking  example  of  German  exactitude  in  details,  an  official  state- 
ment of  the  German  republic's  floating  debt  received  by  the  Department 
of  Commerce  with  other  statistical  exhibit  gives  the  debt  figure  as  of 
Nov.  30  at  1,166,010,034,644.96  paper  m.arks,  which  means  that  the 
calculation  has  been  carried  out  to  decimal  portions  of  one  thousandth 
of  an  American  cent. 


Russian    Press   Sees   Sign   of   a    New   War    as    Result   of 
Ruhr  Occupation   by   France. 

In  a  cablegram  from  Moscow  Jan.  10,  the  Associated 
Press  said: 

The  Russian  press  generally  views  France's  action  with  regard  to  the 
Ruhr,  together  with  the  breaking  up  In  disagreement  of  the  Paris  conference 
of  Premiers,  as  threatening  a  new  war. 
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Tho  Communist  loaders  always  havii  takuii  tlio  Ktaiul  that  I'roiulur 
Poinciiro's  policy  was  llio  vnry  thiiiK  lo  drivo  (icnnaiiy  to  rr\  oliilloii,  :in<l 
they  thcroloro  aro  watoliiiiK  tlio  situation  liUoiitly.  liussla  n'|)oatiiily  iiaa 
roitoratod  hor  pnaoofui  intcnlious,  l>ul.  soiuo  niontiis  a»;o  MiiilKtor  of  \V;ir 
Trotzky,  In  an  inti'rviow  willi  tlio  forc^lRn  corri'siiondcnls,  roiilicd  pessi- 
mistically to  a  question  hy  ono  of  tlK^m  as  to  what  would  he  Uussias  atli 
tudc  in  tho  ovont  of  a  now  ICuropoan  war,  saying  that  if  Franco  invad(-d  tho 
Uuhr,  tluis  prtx,MpitatinK  war,  and  Poland  joined  Franco,  ho  doubted  If 
Kussia  could  remain  neutral. 

Tho  "Isvestia"  refers  hopefully  to  the  recent  <'oiiference  of  Comnmnlsts 
in  Ksson.  which  was  attended  by  l''reuch  Communists,  and  which  i)assed 
resolutions  opposlni?  a  I'Yonch  invasion.  Tlio  newspaper  declares  this  con- 
ference may  play  a  serious  role  in  the  situation,  adding.  "We  know  that 
the  Communists  are  people  of  action,  who  seriously  want,  a  struKKlo  with 
the  l)ournools  In  all  walks  of  life." 


President    Harding    Orders    Return    of     U.     S.     Troops 

from  Rhine — Secretary  Hughes  Says  France  Knew 

Attitude    of    U.    S.    on    Forcible    Measures    for 

Reparations. 

On  Jan.  10  President  Harding  ordered  the  return  to  tho 
United  States  of  the  American  forces  on  the  Rhine.  This 
action  by  tho  President  followed  the  adoption  by  the  Senate 
on  Saturday  last  (the  (Jth  inst.)  by  a  vote  of  57  to  (>,  of  a 
resolution  offered  by  Senator  Reed  of  Missouri,  urging  tin- 
recall  of  the  troops  by  the  President.     The  resolution  roads: 

Resolved,  That  it  Is  the  sense  of  tho  Senate  of  the  United  States  that  the 
President  should  order  tho  immediate  return  to  tho  United  States  of  all 
troops  of  tho  United  States  now  stationed  in  Germany. 

In  giving  this  expression  of  its  opinion ,  the  Senate  disa  vows  any  unfriendly 
or  partisan  attitude  toward  any  nation  or  nations  of  Europe. 

Regai-ding  tho  President's  action  an  Associated  Press 
cablegram  published  in  the  "Journal  of  Commerce"  Jan.  11 
said: 

Amerlcjm  troops  were  ordered  home  from  the  Rhine  to-day,  with  every 
indication  that  the  Administration's  purpose  was  to  emphasize  its  disap- 
proval of  the  French  reparations  program.  They  are  expected  to  be  back 
in  the  United  States  by  Fob.  5. 

Official  explanation  of  the  withdrawal  order,  issued  immediately  after 
a  morning  conference  between  President  Harding  and  Secretaries  Hughes 
and  Weeks,  was  confined  to  the  statement  that  the  President  deemed  it 
erpedient  at  this  time.  There  were  intimations  which  appeared  authori- 
tative, however,  that  France  had  been  informed  that  perseverance  in  her 
plans  for  forcible  measures  in  Germany  would  result  in  American  with- 
drawal from  the  Rhine,  but  no  inkling  was  given  as  to  when  or  how  diplo- 
matic exchanges  of  such  a  natiu-e  had  been  transmitted. 

Ambassadorsof  the  Allied  countries  here,  including  the  French,  and  Amer- 
ican Ambassadors  in  Europe  were  promptly  informed  by  the  State  Depart- 
ment of  the  order.  A  cable  message  from  the  War  Department  to  Major- 
General  Allen,  commanding  the  American  Army  of  Occupation,  gave  him 
preliminary  instructions  to  prepare  for  withdrawal,  while  orders  also  were 
is,sued  for  the  transport  St.  Mihiel  to  sail  from  New  York  Friday.  She  will 
pick  up  about  forty  officers  and  more  than  1,000  men,  comprising  the 
American  force  on  the  Rhine,  either  at  Hambtu-g  or  Bremen,  as  General 
Allen  elects. 

Actual  movement  of  the  troops  from  Coblenz,  it  was  said,  would  begin 
just  in  time  for  them  to  embark  directly  from  trains. 

At  the  same  time  the  "Journal  of  Commerce"  printed  the 
following  special  advices  from  Washington: 

Failure  of  the  French  plan  for  the  collection  of  the  reparations  from 
Germany  through  the  occupation  of  the  Ruhr  by  force  of  arms  was  expected 
to-night  in  official  circles,  although  the  view  was  advanced  in  some  quarters 
that  the  move  would  serve  to  clear  the  air,  and  that  after  the  impossibility 
of  obtaining  the  payment  of  indemnities  as  now  fixed  by  the  adoption  of 
military  tactics  had  been  demonstrated  the  question  might  eventually 
be  settled  through  the  united  efforts  of  the  Allied  nations. 

Despite  the  strong  disapproval  of  the  United  States  toward  the  occupa- 
tion of  the  Ruhr,  made  known  to  the  French  Government  by  Secretary 
Hughes,  the  Government  held  off  from  signalizing  its  feelings  until  the 
determination  of  France  to  order  her  troops  forward  was  definitely  known, 
and  early  to-day  President  Harding  ordered  the  withdrawal  of  the  re- 
maining Aonerican  soldiers  on  the  Rhine. 

jVo  More  Offers  By  United  States. 

As  the  reparations  situation  now  stands  from  the  viewpoint  of  the 
United  States,  the  Administration  is  declared  to  have  done  all  that  was 
possible  to  bring  about  an  adjustment  of  the  German  indemnities  by 
peace-time  discussion  and  hoped  until  the  last  that  Secretary  Hughes' 
hint  for  the  creation  of  an  impartial  commission  might  be  taken.  But 
since  France  has  seen  fit  to  ignore  the  friendly  gestures  of  this  country, 
it  is  believed  that  in  the  future  all  overtures  will  have  to  come  from  abroad 
before  American  assistance  can  be  obtained  In  straightening  out  what  may 
be  a  still  more  complicated  question  if  the  French  plan  for  coUection 
proves  fruitless. 

In  some  official  quarters  it  is  contended  that  the  failure  of  the  French 
to  obtain  reparations  by  occupying  the  Ruhr  is  a  virtual  certainty.  Ac- 
quisition of  the  mines  and  mills  of  Germany,  it  is  argued,  will  not  produce 
dividends  imless  they  can  be  operated,  and  even  though  the  man  power 
is  available,  either  m  the  shape  of  German  workmen  or  imported  French 
labor,  the  wheels  of  industry  cannot  turn  without  capital.  Government 
experts  In  close  touch  with  the  industrial  conditions  in  Germany  hold 
that  the  French  will  be  able  to  fmd  Uttle  in  the  way  of  capital  to  finance 
the  plants  they  seize  and  the  movement  of  the  troops  alone  is  counted 
upon  to  result  In  a  further  Inflation  of  French  currency. 

If  the  French  plan  should  prove  a  success,  which  is  generally  doubted, 
one  bone  of  contention  among  the  Allies  will  have  been  put  out  of  the 
way,  according  to  well  Informed  officials,  and  very  beneficial  results  in 
the  international  economic  situation  should  obtain.  But  basing  their 
views  on  the  conditions  in  Germany  as  they  see  them  the  observers  look 
for  the  outcome  of  the  movement  into  the  Ruhr  merely  to  be  a  proof 
conclusive  that  indemnities  as  now  demanded  cannot  be  realized. 

On  Jan.  9  the  State  Department  issued  the  following 
statement  relative  to  reports  from  Paris  that  the  French 
Foreign  Office  had  denied  that  Secretary  Hughes's  plan  for 
an  international  commission  to  aid  in  sohang  the  reparations 
problem  had  been  submitted  to  France. 


The  Dopnrtmont  of  Htiito  Hnid  that  It  could  not  credit  nuc;h  a  niport  and 
liellovtHi  that  there  wjih  some  Inaccunicy  In  IIm  lriinNnilH.slon. 

It  was  further  said  that  the  HUKKostion  that  riiiancial  oxpertH  Hhould  ho 
<:iiie<l  In  order  to  advise  the  ( iovoriiiiieiits  with  respei-t  to  whnt  (iormiiny 
could  pay  and  what  financial  plan.s  would  ho  advlNahlx  was  taken  up  hy 
Secretary  Hughes  directly  with  Amh.iHs.idor  .lussorand  Koine  Unm  prior  to 
the  Si'crotary's  address  at  Now  Haven,  lli.il  tho  matter  wan  dlHcuHHod  with 
the  French  AmbuMsador,  who,  It  Is  uiid(THtood,  traiutmiltod  It  to  hid  Oov- 
ernnient. 

The  French  Aml)a.s.Mador  pr(\s(!nte(l  to  tho  S<HTcaiiry  the  ol>Horviitlfm«  of 
M  .  I'oi[icaro  In  reply.  Tho  view  of  th<^  two  (JovornmontH  wor<!  ox<-hanK«d 
in  this  way.  Hubsociuontiy,  when  Secretary  llughoH  made;  his  spi^cx-h  at 
New  llavon,  ho  delivered  a  copy  of  It  to  the  French  Kmh.issy  for  thi.-ir  In- 
formation. 

With  regard  to  the  taking  of  forcible  measures  for  IIk'  purpoRO  of  obtain- 
ini.;  reparations.  It  Is  not  doubted  that  tho  attitude  of  the  American  Gov- 
I'rnmont  Is  well  \uidorstood. 


Reply    of     British     Experts    to     French     Objections    to 

British     Plan    for    Settlement    of     Reparations 

Question. 

Extended  mention  was  made  in  these  columns  last  week 
(page  15)  of  tho  Allied  Premiers  Conference  in  Paris  last 
week,  which  failed  of  its  purpose  to  effect  agreement  on  the 
question  of  Gorman  reparations,  and  of  the  British  and 
French  plans  (pages  19-21)  looking  to  tho  sol  1  loin*  nt  of 
the  reparations  issue.  According  to  a  London  cablegram 
Jan.  4  (copyright  by  the  Chicago  TribiuK!  Co.,  and  printed 
in  the  New  York  "Times"  of  Jan.  5)  tho  detailed  reply  of 
the  British  experts  to  the  French  objections  to  the  British 
proposal  for  the  settlement  of  the  reparation  question  was 
given  out  at  London  on  the  4th.  As  given  in  the  copyright 
cablegram  it  reads  in  part: 

The  first  criticism  advanced  by  the  French  Government  is  that  the  British 
proposals  are  a  direct  infringerrient  of  the  Treaty  of  Peace,  which  is  one  of 
those  documents  known  in  international  law  as  perpetual  treaties  which  can- 
not be  modified. 

It  may  bo  said  at  once,  w  ithout  hestitation ,  that  on  the  points  on  which  the 
proposals  are  thus  attacked  nothing  is  projiosed  in  the  British  plan  which  is 
not  within  contemplation  of  the  Treaty  and  for  which,  indeed,  adequate 
machinery  is  provided  in  the  treaty  itself. 

The  British  proposals  which  it  is  alleged  contravene  the  treaty  fall  under 
two  heads.  First,  they  provide  a  reduction  of  the  German  debt  as  already 
fixed  under  a  schedule  of  payments,  and  next  introduce  certain  modifications 
in  the  functions  and  composition  of  tho  Reparation  Commission. 

On  the  first  point  Article  234  of  the  treaty  expressly  provides  for  a  commis- 
sion after  the  schedule  of  payments  is  fixed  to  consider  the  resources  and 
capacity  of  Germany,  and  it  shall  have  the  discretion  to  extend  the  date  and 
modify  tho  form  of  payments,  the  only  limitation  on  the  action  of  the  com- 
mission being  that  it  was  not  to  cancel  any  part  of  the  Ciorman  debt  except 
with  specific  authority  from  the  several  governments  represented  on  the 
commission . 

The  Governemtns  have  thus  reserved  themselves  with  co-operation  -with 
the  commission,  which  is  in  this  respect  a  conunon  agent  with  the  right  of 
reducing  the  German  debt,  and  the  commission  has  full  discretion  as  to  the 
form  which  the  payments  are  to  take,  subject  to  certain  restrictions  on  its 
own  in  dependent  action  as  to  the  postponement  of  installments. 

So  important  was  this  power  of  modification  considered  at  the  time  when 
the  treaty  was  negotiated  that  it  formed  a  subject  of  special  reference  In  reply 
made  by  the  Allied  and  Associated  Powers  to  the  German  Government, 
transmitted  in  M.  Clemenceau's  letter  of  June  1.5  1919.  The  Allies  there 
said:  "The  powers  of  modification  accorded  by  Article  234  is  expressly 
designed  to  permit  a  modification  in  Germany's  interest  of  the  schedule  of 
pajTnents.  which  the  Entente  may  demonstrate  are  beyond  Germany's 
reasonable  capacity." 

The  second  crticism  under  this  head  is  to  effect  that  the  British  plan 
modifies  the  rights  and  composition  of  the  Reparations  Commission.  The 
Constitution  of  the  Reparations  Commission  was  a  matter  for  the  Allied 
and  Associated  Governments  (see  Article  240  of  the  Treaty)  as  was  embodied 
In  an  annex  to  Part  8.  This  annex  contained  a  speical  clause  (22)  to  the 
effect  that  it  might  "be  amended  by  the  unanimous  decision  of  the  Govern- 
ments represented  from  time  to  tune  upon  the  Commission."  Consider- 
able use  has  already  been  made  of  this  power  of  amending  the  treaty,  which 
was  thus  made  expressly  subject  to  modification. 

Thus,  a  committee  on  guarantees  was  constituted  in  May,  1921,  to  which 
was  assigned  specifically  the  powers  to  examine  the  German  fiscal  system, 
under  Paragraph  12,  Annex  2,  and  secxu'e  the  application  of  Article  248. 
This  committee  was  from  the  outset  empowered  to  co-operate  with  the 
members  of  neutral  nationality.  Thus  one  of  the  powers,  removal  of  which 
from  the  Reparations  Commission  was  made  on  the  groxind  of  complaint 
against  the  British  proposal,  has  already  been  taken  away  from  that  body. 

Ftirther,  the  French  Government  has  agreed  with  the  British  to  introduce 
an  amendment  to  Annex  2,  by  which  certain  in  the  power  of  interpreting 
Part  8  o*  the  treaty  without  appeal  and  with  binding  effect  on  all  parties, 
including  Germany,  perhaps  the  most  important  of  all  the  powers  of  the 
Commission,  may  be  developed  upon  an  arbitrator,  nominated  by  a  Coimcil 
of  the  League  of  Nations. 

Again,  the  power  of  modifying  Annex  2,  has  been  used  by  the  Allied 
Governments  to  Introduce  a  provision  to  Paragraph  19.  this  compelling  the 
German  Government  to  make  certain  deUveries  in  kind,  the  value  of  which 
is  to  be  fixed  in  case  of  dispute,  not  by  the  Commission  itself,  as  is  the  case 
with  all  other  deliveries  in  kind  contemplated  by  the  treaty,  but  by  a  referee. 
Yet,  these  amendments  to  the  treaty  made,  as  it  were,  in  pxu'suance  of  the 
powers  which  the  treaty  itself  contained ,  do  not  seem  in  the  past  to  have  been 
held  to  require  reference  to  the  French  Parliament. 

Lastly,  before  passing  away  from  these  juridicial  questions,  it  may  be  re- 
marked that  the  scheme  proposed  by  the  French  Government  itself  is  con- 
templated to  give  powers  to  the  Committee  on  Guarantees,  including,  as 
already  remarked,  the  neutral  members,  which  goes  far  beyond  anything 
included  in  the  treaty,  and  comprises  the  right  not  to  allow  the  expenditure 
proposed  In  the  German  budget  and  to  prescribe  an  increase  in  German  taxes. 
The  second  French  criticism  is  that  in  the  British  proposal  the  total  debt  is 
not  definitely  fixed.  Thisisperhapstrueof  the  second  series  of  bonds.  But 
the  real  objection  to  absence  of  a  definite  total  is  that  the  old  total  was 
much  too  large  to  make  it  possible  to  restore  German  credit.  If  the  new 
total.  Including  the  second  series,  is  a  reasonable  maximum,  and  the  British 
proposal  at  least  fixes  a  maximum,  it  wUl  not  militate  against  the  restoration 
of  German  credit  and,  therefore,  against  the  possibilities  of  raising  loans  in 
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an  international  market.  Moreover,  if  this  maximum  should  in  fact  be 
reduced  the  security  of  the  lenders  would  improve  and  not  diminish  and 
therefore,  the  element  of  contingency  of  the  new  proposal  is  in  favor  and 
not  against  the  reestablishment  of  German  credit. 

The  next  criticism  Is  with  regard  to  the  constitution  of  the  proposed  finance 
council  In  Berlin,  and  particularly  with  regard  to  the  vote  of  its  President. 
It  seems  essential  in  order  to  secure  the  effective  working  supervision  con- 
templated that  the  German  representative  be  associated  with  the  committee. 
Under  the  British  scheme  the  German  representative  will  not  even  be  present 
when  the  question  of  whether  Germany  has  failed  to  carry  out  its  engage- 
ments is  tuider  consideration.  He  would  only  have  the  right  to  vote  on  a 
choice  between  two  different  matters:  the  method  of  achiving  and  balancing 
the  German  budget  or  whether  taxes  are  to  be  raised  in  a  particular  form 
or  any  particular  form.  Moreover,  his  vote  will  not  only  be  given  when  the 
votes  of  the  other  members  are  aqually  divided. 

The  purpose  of  the  council  is  to  give  authoritative  advice  on  German 
finance.  Should  it  happen  that  the  e-icpert  advisers  are  equally  divided  it 
would  not  seem  uiu-casonablo  to  give  the  deciding  vote  to  the  minister  re- 
sponsible for  carrying  out  the  decisions.  In  effect,  his  powers  of  voting 
would  simply  enable  to  choose  which  of  two  alternative  opinions  equally 
authoritatively  supported  he  should  adopt.  It  seemed  necessary  to  make 
a  provision  for  a  decision  where  the  votes  were  equal. 

But  the  British  Government  would  be  prepared  to  consider  any  other  prac- 
ticable suggestion. 

With  regard  to  the  addition  of  American  and  neutral  Etiropean  nations  it 
may  be  pomted  out  in  the  first  place  that  the  constitution  of  the  existing 
Committee  on  Guarantees  not  only  provides  for  the  appointment  of  an  Amer- 
ican representative,  but  further  empowers  the  committee  to  co-operate  with 
the  representative  of  the  non- Allied  Powers,  who  may  be  as  many  as  three. 

In  the  second  place  the  FYench  Government  itself  proposes  to  add  to  its 
committee  control  the  representatives  of  the  lenders.  This  would  siirely 
include  America  and  neutral  representatives. 

It  may  be  added  that  the  annual  charge  fixed  by  the  schedule  of  payments 
itself  covered  not  only  the  reparations  debt  proper,  but  also  reimbursement 
of  the  Belgian  debt,  with  the  main  other  charge,  while  the  modified  schedule 
of  payment  for  1922  fixed  by  the  Reparations  Commission  covered  also  the 
charges  for  the  Army  of  Occupation.  The  course  proposed  by  the  British 
plan  is  not  only  essential  to  a  satisfactory  scheme,  but  has  already  been 
accepted  as  falling  under  the  treaty  and  acted  upon. 

If  it  is  admitted  that  a  moratorium  is  necessary  with  the  object  of  balanc- 
ing the  German  budget  and  restoring  Germany  credit  it  follows  that  deliv- 
eries in  kind,  which  require  payment  from  the  German  budget  to  German 
nationals,  be  included  in  the  maximum  German  bm-den.  To  demand  ex- 
clusive deliveries  in  kind  must  destroy  the  object  of  the  plan. 

It  is  said  the  moratorium  is  to  be  granted  without  any  gags  or  sanctions. 
The  British  Government  is  prepared  to  enforce  sanctions  of  a  most  drastic 
kind  including  forcible  seizure  of  German  revenue,  assets  and  even  military 
occupation  of  German  territory  outside  of  the  existing  zone  of  occupation 
in  the  event  of  the  foreign  Financial  Council  reporting  at  any  time  that  Ger- 
many is  not  taking  proper  steps  to  stabilize  the  mark  or  reform  the  budget, 
and  also,  from  the  financial  program,  in  case  of  any  default  by  Germany  of 
payment  due  with  respect  to  the  new  bonds.  The  sanctions  which  the 
British  Government  contemplate  in  the  event  of  German  default,  therefore, 
are  of  a  most  drastic  character. 

It  is  alleged  that  the  total  credit  on  reparations,  excluding  other  peace 
treaty  charges,  would  be  reduced  to  20,000,000,000  gold  marks  (about  $5,- 
000,000).     This  makes  two  impossible,  inconsistent  assumptions: 

1.  That  in  1923,  during  which  the  French  Government  is  agreed  that  a 
moratorium  is  nece,s.sary,  Germany  will  be  able  to  raise  in  the  market  the 
colossal  sum  of  £1,250,000,000  sterling. 

2.  That  in  this  event  the  second  series  would  not  be  issued. 

But  it  is  clearly  impossible  for  Germany  to  raise  a  loan  of  this  magnitude 
and  the  German  burden  will,  therefore,  be  larger.  Moreover,  considering 
the  burden  upon  German  finance,  regard  must  be  had  not  only  to  that  por- 
tion of  the  bonds  which. can  be  identified  with  reparations  payment  proper, 
but  to  the  total  of  all  charges  under  the  treaty.  On  this  basis  what  are  the 
real  figures? 

On  the  5%  table,  the  present  value  of  the  50.000,000,000  gold  marks 
(about  $12,500,000,000)  of  the  first  series  of  bonds,  after  allowing  for  defer- 
ment of  interest,  is  39,500,000,000  gold  marks  (about  .$9,875,000,000),  and 
of  the  17,300,000,000  gold  marks  (abeut  84,325,000,000)  of  the  second  series 
of  bonds,  commending  in  1933,  is  about  10,500,000,000  gold  marks  (about 
$2,625,000,000),  a  total  of  50,000,000,000  gold  marks. 

On  any  probable  hypothesis  of  progress,  redemption  at  the  present  value 
may  be  taken  as  about  34,000,000,000  gold  marks  (about  $8,500,000,000) 
for  the  first  series  of  bonds  and  about  8,000,000,000  gold  marks  (about  $2,- 
000,000,000)  for  the  second  series  of  bonds,  a  total  of  42,000,000,000  gold 
marks  (about  $10,500,000,000). 

These  figures  will  be  found  to  coincide  closely  with  the  estimate  of  the  real 
value  of  the  German  obligations  under  the  schedule  of  payments  given  by 
the  reporter  of  the  Budget  Committee  in  the  Chamber  of  Deputies  last  July. 
It  will  be  found  that  they  represent  the  middle  figure  between  the  highest 
and  lowest  figures  which  he  gives  on  the  value  of  the  German  obligations. 

Value  of  Existing  C  Bonds. 

To  take  the  existing  C  bonds  as  having  real  values  is  notoriously  contrary 
to  facts.  The  reporter  of  the  Budget  Committee  in  the  Chamber  of  Depu- 
ties, working  on  an  hypothesis  which  he  himself  described  as  very  optimistic, 
estimated  the  present  value  of  the  70,000,000.000  gold  marks  (about  $17,- 
600,000,000)  in  C  bonds  between  7,300,000,000  gold  marks  (about  $1,825,- 
000,000)  and  15,000,000,000  gold  marks  (about  3,875,000,000),  and  de- 
cided in  order  to  be  on  the  safe  side  to  take  an  intermediate  figiu-e  of  10,- 
000,000,000  gold  marks   (about  $2,500,000,000). 

The  C  bonds  can  only  be  regarded  as  a  bad  debt  which  must  be  written  off. 
Writing  off  the  C  bonds  is  imposed  by  the  realities  of  the  situation.  Until 
this  Is  done  German  credit  cannot  be  estimated,  and  the  value  of  the  A  and 
B  bonds  will  suffer  accordingly. 

Again,  what  are  the  facts?  The  proposal  of  the  British  Government  is  to 
exact  from  Germany  the  maximum,  which,  it  is  thought,  Germany  can  pay. 
It  is  useless  to  complain  if  larger  sums  cannot  be  obtained . 

Further  criticism  advanced  is  that  the  50.000,000,000  gold  marks  which 
"repr&sent"  the  existing  A  and  B  bonds  under  the  schedule  of  payment  is 
replaced  under  the  British  plan  by  bonds  to  the  present  value  of  37,000,- 
000,000  gold  marks.  The  correct  figure,  according  to  the  5%  table,  is  39,- 
500,000,000  gold  marks,  and  not  37,000,000.000  gold  marks.  In  any  case 
the  schedule  of  payment  of  50,000,000,000  gold  marks, the  A  and  B  bonds  do 
not  represent  the  present  value  of  the  50,000,000,000  gold  marks.  Theh- 
value  was  estimated  by  the  reporter  of  the  French  Budget  Committee  last 
July  at  39,000,000,000  gold  marks,  and  having  regard  to  the  subsequent 
determination  of  the  financial  position,  their  value  to-day  must  bo  put  at  a 
perpetually  lower  figure. 

Deliveries  in  Kind. 

The  British  Government  would  have  It  supposed  that  It  Is  not  out  of  any 
consideration  for  Germany  that  they  propose  that  deliyeries  in  kind  should 
be  reckoned  against  Germany's  total  debt.     This  principle  is  that  of  the 


treaty,  and  has  alwaj's  been  followed  by  the  Reparation  Commission .WAs 
already  pointed  out,  it  Is  essential  to  consider  what  maximum  burden  Ger- 
many can  stand  without  frustrating  its  hopes  of  balancing  its  budget.  It  is 
from  this  point  of  view  that  the  proposed  deliveries  in  kind  must  be  consid- 
ered. 

So  far  as  the  British  Government  can  estimate  the  deliveries  in  kind  asked 
for  by  France  during  the  moratorium,  with  the  cost  of  the  armies  of  ccoupa- 
tion  and  other  miscellaneous  treaty  charges.  Involve  payment  by  Germany 
of  something  between  £70,000,000  and  £80,000,000  sterling  in  1923.  This 
sum  would  be  in  excess  of  the  total  payment  by  Germany  for  all  pmrposes  In 
1922.     Such  proposals,  therefore,  are  the  negation  of  a  moratorium. 

Moreover,  the  French  proposal  suggest  that  certain  Gorman  revenues  in- 
tercepted by  the  Allies  be  only  released  when  Germany  raises  a  loan.  A  loan 
could  obviously  not  be  raised  immediately.  The  effect  on  the  German  bud- 
get by  depriving  it  for  the  time  being  of  the  rrevenues  interecepted  would 
therefore  be  an  increase  of  its  burden  from  the  above  figures  of  £70,000,000 
to  £80,000,000  sterling  to  something  in  excess  of  £100,000,000  sterling. 


Offering  of   St.    Louis  Joint   Stock  Land   Bank   Bonds. 

An  issue  of  $1,500,000  St.  Louis  Joint  Stock  Land  Bank  5% 
bonds,  issued  under  the  Federal  Farm  Loan  Act,  was  offered 
on  Jan.  8  by  William  R.  Compton  Co.  and  Halsey,  Stuart  & 
Co.,  Inc.,  at  103  and  accrued  interest,  yielding  over  4.60%  to 
the  optional  date  and  5%  thereafter.  The  bonds  are  dated 
Jan.  1  1923,  are  due  Jan.  1  1953  and  optional  after  Jan.  1 
1933.  They  are  coupon  bonds,  fully  registerable  and  inter- 
changeable, and  are  in  denominations  of  $1,000  and  $10,000. 
Interest  is  payable  semi-annually  Jan.  1  and  July  1,  and  prin- 
cipal and  interest  are  payable  at  the  American  Trust  Co.,  St. 
Louis,  or  coupons  may  be  presented  for  collection  through 
any  office  of  the  banking  houses  offering  the  bonds.  The  lat- 
ter are  acceptable  as  security  for  postal  savings  and  other  de- 
posits of  Government  funds  and  are  exempt  from  Federal, 
State,  municipal  and  local  taxation.  As  stated  in  our  issue 
of  Nov.  18  (page  2212)  wherein  we  referred  to  an  offering  of 
$1,000,000  of  bonds  of  the  St.  Louis  Joint  Stock  Land  Bank, 
the  bank  was  chartered  by  the  Federal  Farm  Loan  Board  on 
Mar.  27  1922  and  has  a  capital  of  $500,000  and  a  surplus  of 
$50,000.  Its  operations  are  confined  to  the  States  of  Mis- 
souri and  Arkansas.  William  R.  Compton  is  Chairman  of 
the  Board,  L,  L.  Beavers  is  President  and  David  M.  Harding 
is  Secretary.  The  following  is  the  statement  of  the  St.  Louis 
Joint  Stock  Land  Bank  as  of ifcially  reported  Dec.  31  1922 : 

Acres  of  real  estate  security 114,575 

Total  amount  loaned . $3,505,000 

Appraised  value  of  real  estate  security  (land  only) $7,371,725 

Appraised  value  of  improvements 904,935     8,276,660 

Appraised  value  per  acre  (land  only) $64  34 

Amoimt  loaned  per  acre 30  57 

Percentage  of  loans  to  appraised  value  of  land 47.50% 


Offering  of  Bonds  of  Chicago  Joint  Stock  Land  Bank. 

At  102  and  interest,  to  yield  4K%  to  1932  and  4M% 
thereafter.  Kissel,  Kinnicutt  &  Co.  of  New  York  and  Chicago, 
offered  on  Jan.  10  $5,000,000  Chicago  Joint  Stock  Land 
Bank  4^%  Farm  Loan  bonds.  They  are  dated  Nov.  1 
1922,  are  due  Nov.  1  1952,  and  are  redeemable  at  the 
option  of  the  bank  at  par  and  accrued  interest  on  Nov.  1 
1932,  or  on  any  interest  date  thereafter.  The  bonds  are 
in  coupon  form,  in  denominations  of  $1,000  and  $10,000. 
and  are  fully  registerable  and  interchangeable.  Principal 
and  semi-annual  interest  (May  1  and  Nov.  1)  are  payable 
at  the  bank  of  issue  or  at  the  Continental  &  Commercial 
National  Bank  in  Chicago,  or  at  the  Chase  National  Bank 
in  New  York  City,  at  the  holder's  option.  The  bonds  are 
issued  under  the  Federal  Farm  Loan  Act,  and  are  exempt 
from  all  Federal,  State,  municipal  and  local  taxation.  This 
exemption  was  confirmed  by  the  United  States  Supreme 
Court  in  its  decision  of  Feb.  28  1921.  I'hus  these  bonds  are 
as  completely  tax-exempt  as  the  First  Liberty  Loan  3J^% 
bonds.  By  Act  of  Congress  these  bonds,  prepared  and 
engraved  by  the  Treasury  Department,  are  declared  instru- 
mentalities of  the  United  States  Government,  legal  invest- 
ment for  all  fiduciary  and  trust  funds  under  the  jurisdiction 
of  the  Federal  Government;  acceptable  at  par  as  security 
for  Postal  Savings  and  may  be  accepted  as  security  for  other 
deposits  of  Government  funds.  The  Chicago  Joint  Stock 
Land  Bank  operates  in  Illinois  and  Iowa.  The  bank  was 
chartered  on  July  25  1917.  According  to  a  letter  from  Guy 
Huston,  President  of  the  bank,  it  is  the  largest  and  one  of 
the  oldest  Joint  Stock  Land  banks,  and  represents  about 
20%  of  the  entire  system  with  total  assets  in  e.xcess  of 
$45,000,000.  The  bank's  statement  as  of  Dec.  30  1922, 
after  giving  effect  to  the  sale  of  this  bond  issue,  shows  a 
paid-in  capital  stock,  surplus  and  reserves  of  $3,822,159, 
and  the  bank  has  paid  regular  dividends  since  1919,  now 
paying  10%.  The  stock,  it  is  stated,  is  quoted  150  bid. 
The  following  is  the  bank's  financial  statement  as  of  Dec.  30 
1922,  revised  to  give  effect  to  the  sale  of  the  present  issue 
of  bonds: 
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Total  ChlcaKO  Joint  Stock  I,aiul  Hank  bonds  In  hands  of  public. $39. 407 .300 

(MaturinK  19;)7-19f)2) 
Current  assots: 

Cash  and  duo  from  banks $1,908,370 

U.    S.    (;()vori\ment   bonds   and    certificates   of 

Indobtodnoss _ 2,.').'J9.127 

Farm  Loan  bonds  (par  valuo). 592,700 

Actxuod  Intorost  on  bonds  and  loans 8-17.091 

Accounts  rocelvablo  and  niiscnllanoou.s 38.937 

Total  current  as.sets $5 .926.62.'i 

Lass  current  liabilities,   including  Interest  accrued 

but  not  due 527.092 

Net  current  assots 5. 399. '133 

Not   Indebtedness .$31 ,007 .867 

TUo  security  for  this  Indebtedness  is  as  follows:  • 

U.  8.  Govt,  andctfs.  of  indebtedness  aggregating.  $2,539,427 
Direct  first  niortKagos  aggroKating 39,182,025 

$11,721,452 
Less  amortization  payments  received  on  account 

of  principal 719,715 

SlO.OOl  .737 

which  in  turn  are  secured  on  farm  lands  and 
buildings  In  Illinois  and  Iowa,  appraised  by 
Federal   District  Appraisers  of  Federal   Farm 

Loan  Board  at  over $93,000,000 

Equivalent  to  over  273%  of  not  indebtedness. 

Capital  stock  paid  in  (carrying  double  liability) $3,000,000 

Legal  reserve $600,000 

Other  reserves  and  undivided  profits 222 . 1 59 

822,159 

83,822,159 

Note. — On  the  basis  of  actual  sales  of  land  on  which  the  above  mortgages 
have  been  issued  the  average  sale  per  acre  has  been  $22-1  07,  whereas  the 
average  amount  loaned  per  acre  has  been  $86  22,  or  less  than  38  H%  of 
the  actual  sale  price. 

GUY  HUSTON.  President. 


Offering   of    Fremont   Joint   Stock   Land    Bank   Stocks. 

Brooke,  Stokes  &  Co.,  of  Philadelphia,  and  Harris,  Forbes 
&  Co.,  of  New  York,  offered  on  Jan.  10  a  $2,000,000  issue  of 
Fremont  Joint  Stock  Land  Bank  bonds  at  103  and  interest, 
to  yield  about  4.62%  to  the  redeemable  date  and  5%  there- 
after to  redemption  or  maturit.y.  The  bonds  will  be  dated 
Feb.  1  1923,  will  become  due  Feb.  1  1953,  and  are  redeemable 
at  par  and  accrued  interest  on  any  interest  date  after  ten 
years  from  the  date  of  issue.  Principal  and  interest  (Feb.  1 
and  Aug.  1)  are  payable  at  the  Fremont  Joint  Stock  Land 
Banlc,  Fremont,  Neb.  Coupons  are  payable  at  Brooke,  Stokes 
&  Co.,  Philadelphia,  Pa.,  or  may  be  presented  for  collection 
through  Harris,  Forbes  &  Co.,  New  York  City.  The  bonds 
(coupon)  are  fully  registerable  and  interchangeable  in  de- 
nomination of  $1,000.  The  bonds  are  exempt  from  Federal, 
State,  municipal  and  local  taxation  and  are  acceptable  as  se- 
curity for  postal  savings  and  other  deposits  of  Government 
funds.  The  Fremont  Joint  Stock  Land  Bank  is  restricted  by 
its  charter  to  loans  on  farm  land  in  Nebraska  and  Iowa,  the 
heart  of  the  corn  belt.    It  is  stated  that : 

The  policy  of  the  bank  in  placing  mortgages  has  been  conservative,  as  the 
loans  average  but  39.6  of  the  appraised  value  of  the  land. 

The  average  earnings  of  the  bank  since  date  of  organization  have  been 
among  the  best  in  this  banking  system.  For  the  calendar  year  1921  the 
bank  earned  15%  on  its  capital  stock.  For  he  ten  months  ended  Oct.  31 
1922.  the  bank  reports  earnings  equal  to  20.58%  on  the  average  amount  of 
stock  outstanding  during  this  period.  The  present  dividend  rate  is  9%. 
Out  of  the  annual  earnings  25%  must  be  carried  to  reserve  account  until 
the  latter  equals  20%  of  the  capital  stock.  Thereafter  5%  of  the  earnings 
must  be  added. 

Dan  V.  Stephens,  President  of  the  Fremont  State  Bank 
and  President  of  the  Hamond  &  Stephens  Co.,  wholesale  edu- 
cational publishers,  is  President  of  the  Fremont  Joint  Stock 
Land  Baak.  A  previous  offering  of  bonds  of  the  bank  was 
referred  to  in  our  issue  of  July  29,  page  492. 


Offering  of  Bonds  of  Bankers'  Joint  Stock  Land  Bank 

of   Milwaukee. 

A  $1,000,000  issue  of  5%  farm  loan  bonds  of  the  Bankers' 
Joint  Stock  Land  Bank  of  Milwaukee  was  offered  on  Jan.  9 
by  the  First  Wisconsin  Co.  of  Milwaukee,  Morris  F.  Fox  & 
Co.,  Henry  G.  Quarles  &  Co.,  Edgar,  Bicker  &  Co.,  the  Mar- 
shall &  Ilsley  Bank,  the  Second  Ward  Securities  and  the 
Bankers' FiHance  Corporation,  all  of  Milwaukee.  The  bonds, 
issued  under  the  Federal  Farm  Loan  Act.  are  dated  Nov.  1 
1922  and  become  due  Nov.  1  1952;  $500,000  are  redeemable 
at  the  option  of  the  obligor  at  par  and  accrued  interest  on 
Nov.  1  1927  and  $500,000  are  redeemable  at  the  option  of  the 
obligor  at  par  and  accrued  interest  on  Nov.  1  1932  or  any  in- 
terest date  thereafter.  Principal  and  semi-annual  interest  is 
payable  May  1  and  Nov.  1.  The  bonds  are  in  denominations 
of  $1,000  and  $500.  The  prices  at  which  they  are  offered  are 
optional  maturity  1927,  101.65  and  accrued  interest,  yielding 
approximately  4.625%  ;  optional  maturity  1932,  103.00  and 
accrued  interest,  yielding  approximately  4.60% ;  the  bonds 
will  yield  5%  after  the  optional  date.    The  bonds  are  exempt 


from  all  Fcdcnil,  State,  inuniciiml  and  1(kh1  taxcH,  except 
iiilicrllaiice  ta.vcs.  TIiIh  liicliidcs  Federal  and  Ktati!  Income 
taxes,  making  them  a«  fully  tax  exempt  as  the  Liberty  SV^b. 
By  a  decision  of  the  Supreme  Court  of  the  United  StatcH,  ren- 
dered Feb.  28  1921,  the  con.stiliitlonality  of  this  Act  and  the 
tax  exemption  features  were  fully  sustained.  The  botidH  are 
legal  for  investment  of  trust  fund.H  in  VViHconsIn,  and  arc  alw) 
a  legal  investment  for  trust  funds  under  the  Jurisdiction  of 
the  Federal  Government,  and  acceptable  as  security  for 
postal  savings  and  other  deposits  of  (Jovernment  funds.  The 
Bankers'  Joint  Stock  Land  Bank  of  Milwaukee  was  organ- 
ized in  1918.    Earlo  M.  Pease,  President,  says: 

This  bank  Is  engaged  in  making  loans  in  Wisconsin  and  Mlnnow)ta  and 
up  to  the  pre.sent  time  the.se  loans  have  been  confined  to  lanrUi  within  the 
great  Dairy  Holt  of  the  Middle  West,  namely  Southern  VV'iscunKin  and 
Southern  Minnesota.  At  December  30th  1922  first  mortgage  loans  In  an 
aggregate  amount  of  $7,823,900  had  been  made. 

Appraised  value  of  land  mortgaged  is  about  $100  per  aero,  based  on  aver- 
age figures  by  Federal  appraisers,  and  the  amount  loaned  per  acre  Is  only 
about  40% ,  which  is  well  within  the  50%  maximum  authorized  by  the  Fed- 
eral Farm  Loan  Act. 

All  of  these  farms  are  appraised  by  Inspectors  appointed  by  tho  United 
States  officials,  and  each  loan  is  accompanied  by  a  jxjrtificate  from  an  attor- 
ney approved  by  the  Government  that  the  mortgage  Is  a  first  lien  on  the 
premises. 

The  following  statement  of  the  Bankers'  Joint  Stock  Land 
Bank  as  at  Dec.  31  1922  is  presented  by  President  Pease : 

Assets — 

Mortgage  loans $7,686,228  28 

Liberty  Bonds,  par  value 300,. 500  00 

Farm  mortgage  bonds  on  hand 6 ,000  00 

Cash  in  banks  and  with  registrar 175,692  93 

Accounts  receivable 7,967  64 

Accrued  interest  receivable 171,125  36 

Furniture  and  fixtures 2, .538  15 

Farm  Loan  bonds  sold  but  not  delivered 200 ,000  00 

Other  assets.. 21,7.54  39 

Total $8,571,806  75 

Liabilities — 

Capital  stock $500,000  00 

Reserve 20,000  00 

Undivided  profits 81,016  02 

BilLs   payable 600,000  00 

Farm  Loan  bonds  sold 7,203,100  00 

Accrued  interest  on  Farm  Loan  bonds 59,162  05 

Reserve  for  unpaid  coupons 5,721  75 

Deferred  loans.- 81,056  46 

Other  liabilities. 21 ,750  47 

Total $8,571,806  75 

A  previous  offering  of  $1,000,000  of  bonds  of  the  Bankers' 
Joint  Stock  Land  Bank  of  Milwaukee  was  referred  to  in  our 
issue  of  Nov.  4,  page  1995. 


Offering     of     Bonds     of     the     First     Kansas-Oklahoma 
Joint   Stock   Land   Bank. 

Hornblower  &  Wrecks  of  this  city  offered  this  week,  at  103 
and  accrued  interest,  to  yield  over  4.62%  to  the  optional  date 
and  5%  thereafter,  $500,000  First  Kansas-Oklahoma  Joint 
Stock  Land  Bank  5%  bonds.  The  bonds,  isseed  under  the 
Federal  Farm  Loan  Act,  are  dated  Nov.  1  1922,  are  due  Nov. 
1  1942,  and  are  redeemable  at  par  and  accrued  interest  on 
any  interest  date  after  ten  years  from  the  date  of  issue. 
They  are  coupon  bonds  fully  registerable  and  are  in  denom- 
ination of  $1,000.  Principal  and  interest  (May  1  and  Nov.  1) 
are  payable  at  the  bank  of  issue.  Principal  and  interest  of 
these  bonds  are  exempt  from  Federal,  State,  municipal  and 
local  taxation,  except  inheritance  taxes.  This  exemption  in- 
cludes all  Federal  income  taxes  and  personal  property  taxes 
in  every  State  in  the  United  States.  The  bonds  are  a  legal 
investment  for  all  fiduciary  and  trust  funds  under  the  juris- 
diction of  the  Federal  Government  and  acceptable  as  security 
for  postal  savings  and  other  deposits  of  Government  funds. 
This  bank  may  be  designated  by  the  Secretary  of  the  Treasury 
as  financial  agent  of  the  Government  and  depositary  of  pub- 
lic funds.  By  Act  of  Congress  these  bonds  are  declared  in- 
strumentalities of  the  Government  of  the  United  States  and 
are  prepared  and  engraved  by  the  Treasury  Department.  By 
a  decision  of  the  Supreme  Court  of  the  United  States,  ren- 
dered Feb.  28  1921,  the  constitutionality  of  this  Act  and  the 
tax  exemption  features  of  liiese  bonds  were  fully  sustained. 
The  following  information  is  taken  from  the  official  circu- 
lar: 

The  First  Kansas-Oklahoma  Joint  Si  ick  Land  Bank  was  organized  in 
July  1922  with  a  capital  of  .S2,50.000.  Its  officers  and  directcrs  are  promin- 
ent and  .successful  citizens  of  the  district  in  which  the  Bank  operates,  all 
of  them  are  familiar  with  land  values  in  the  territory  in  which  loans  are 
made,  and  all  are  stockholders  in  this  bank. 

Obligations  of  the  issuing  bank,  and  collatsrally  secured  by  first  mort- 
gages on  farm  property  in  Kansas  and  Oklahoma .  two  of  the  richest  farming 
States  in  the  United  States.  These  mcrt;;ages  are  limited  by  law  to  50% 
of  the  value  of  the  land  and  20%  of  the  permanent,  insurable,  value  of  the 
improvements.  In  addition  the  bank  is  required  to  build  up  from  earnings 
a  surplus  of  20%  of  its  capital.  The  stock  carries  dotOjle  liability  similar 
to  shares  in  national  banks. 
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Finding    of    Special    Committee    of    New    York    Stock 
Exchange  on   Trading   by   Specialists. 

Regarding  a  meeting  on  the  10th  inst.  between  President 
Seymour  L.  Cromwell  of  the  New  York  Stock  Exchange 
and  about  150  specialists  of  the  Exchange  anent  the  findings 
of  a  committee  which  has  been  "looking  into  any  possible 
causes  of  criticism  that  might  have  been  aimed  at  the 
methods  adopted  by  specialists,"  the  following  statement 
has  been  issued  by  President  Cromwell: 

The  President  of  the  New  York  Stock'Kxchaiige  called  together  yester- 
day the  specialists  of  the  New  York  Stock  Exchange  to  the  number  of 
about  150  for  the  purpose  of  discussing  with  them  a  report  recently  sub- 
mitted bj'  a  special  committee  that  has,  for  the  past  four  months,  been  care- 
fuUy  looking  into  any  possible  causes  of  criticism  that  might  have  been 
aimed  at  the  methods  adopted  by  specialists. 

The  President  of  the  Exchange  has  long  felt  that  while  there  might  be 
some  just  causes  of  complaint ,  that  much  of  the  criticism  has  been  unjust . 
and  that  it  was  only  fair,  both  to  the  specialists  and  to  the  public,  to  have 
all  the  light  possible  thrown  on  the  matter. 

The  findings  of  the  committee  are  to  the  following  effect: 

That  buying  or  selling  by  specialists  for  their  own  account  must  only  be 
done  under  regulations  clearly  laid  down  by  the  Governing  Committee  for 
the  protection  of  the  public,  which  rules  were  set  forth  in  the  report  of  the 
committee  and  were  explained  clearly  yesterday  by  the  President  at  the 
meeting. 

A  ruling  of  the  Committee  of  Arrangements  in  regard  to  the  responsi- 
bilities of  brokers  who  may  temporarily  be  in  control  of  the  book  of  another 
broker  was  made  clear  and  was  emphasized  beyond  the  possibility  of  mis- 
under.standing. 

The  specialists  were  reminded  of  the  necessity  for  prompt  service  and  were 
Instru^'.ted  to  see  that  they  maintained  proper  and  suff i(  lent  office  and 
clerical  facilities  for  the  expeditious  handling  of  their  business. 

There  ensued  a  general  discussion  as  to  the  obligations  of  the  special- 
ists and  their  relationship,  through  the  brokerage  houses,  to  the  public. 


Court   Declines  to  Appoint    Receiver  for  Josephthal  & 
Co.— Firm    Gives    Bond    of   $1,000,000. 

Justice  Gavegan  of  the  New  York  State  Supreme  Court 
(First  District)  on  Dee.  30  denied  the  application  of  Henry  J. 
Schnitzer,  a  former  partner  in  the  firm  of  Josephthal  &  Co. 
of  this  city  for  the  appointment  of  a  receiver  for  the  firm 
pending  his  suit  lor  an  accounting.  In  order  to  avoid  a 
receivership,  which  they  contended  would  be  ruinous  to 
their  business,  the  firm,  it  is  said,  offered  to  give  a  bond 
in  any  amount.  This  offer  the  court  accepted,  fixing  the 
amount  of  the  bond  at  $1,000,000.  In  his  decision  (as 
printed  in  the  New  York  "Times"  of  Dee.  31)  Justice  Gave- 
gan said: 

I  am  impressed  with  the  fact  that  the  defendants  are  amply  able  to  re- 
spond in  any  amount  which  might  ultimately  be  found  due  plaintiff.  It  also 
appears  that  the  business  here  would  be  greatly  injured  if  not  ruined  by  a 
receivership.  The  confidential  nature  of  the  accounts  handled  and  the  infer- 
ences usually  connected ,  at  least  in  the  lay  mind ,  by  a  receivership  would  lead 
to  the  certain  withdrawal  of  a  great  number  of  accounts.  The  good-will, 
apparently  a  valuable  asset ,  would  be  impaired  and  the  loss  would  be  great 
and  irreparable.  If  I  were  thoroughly  satisfied  as  to  the  contentions  and 
assertions  of  plaintiff,  I  should  still  feel  that  his  interests  can  be  protected 
without  the  very  serious  injury  to  the  business  which  would  be  entailed  by  the 
appointment  of  a  receiver. 

Reference  was  last  made  to  the  suit  brought  by  Mr. 
Schnitzer  against  Josephthal  &  Co.  in  the  "Chronicle"  of 
Dec.  9,  p.  2525. 


Chandler    Bros. 


&    Co.'s    Creditors    Receive    33% 
Their  Claims. 


of 


Creditors  of  the  failed  brokerage  firm  of  Chandler  Bros. 
&  Co.  of  Philadelphia,  which  closed  its  doors  in  July  1921, 
have  received  33%  of  their  claims,  according  to  newspaper 
advices  from  that  city.  A  few  of  the  larger  creditors,  it  is 
said,  agreed  to  accept  a  smaller  percentage  in  order  that  the 
others  might  receive  33%.  This  payment,  it  is  said,  is  the 
result  of  a  settlement  effected  with  the  firm  of  Clark,  Childs 
&  Co.  of  New  York,  who  managed  the  Chandler  business  for 
three  months  prior  to  the  failure. 

Justice  Benedict  in  the  Supreme  Court  in  Brooklyn,  it 
is  said,  recently  held  that  Clark,  Childs  &  Co.  were  equally 
liable,  civilly.,  for  the  losses.  It  is  estimated  that  the  amount 
paid  over  by  the  firm  in  settlement  was  about  $1,000,000. 
Announcement  of  the  settlement  was  made  on  Jan.  4  by 
J.  Howard  Reber,  counsel  for  the  committee  of  creditors  in 
Philadelphia.  Mr.  Reber  issued  a  statement  which  read 
as  follows: 

The  Committee  has  made  a  .settlement  with  Clark,  Childs  &  Co.  of 
New  York,  for  all  of  the  creditors  represented  by  the  Committee. 

Clark,  Childs  &  Co.  deny  any  legal  re.sponsibili(y  or  wrongdoing  in  connec- 
tion with  their  relations  with  Chandler  Brothers  &  Co.,  and  have  effected 
this  settlement  for  the  sole  purpose  of  avoiding  lengthy  and  expensive 
litigation. 

By  reason  of  certain  of  the  largest  creditors  represented  by  the  Committee 
agreeing  to  accept  a  smaller  percentage  of  their  claims,  the  balance  of  the 
creditors  reprosent-ed  by  the  Committee  will  receive  net,  through  this 
settlement,  33%  of  the  amount  of  their  respective  claims.  Checks  will 
be  mailed  to  the  creditors  in  a  few  days. 

According  to  a  press  dispatch  from  Philadelphia  printed, 
in  the  "Wall  Street  Journal"  on  Jan.  5,  in  addition  to  the 
present  payment,  "Chandler  creditors  will  later  receive  what 
is  described  as  a  substantial  dividend  from  settlement  of  the 
firm's  affairs  through  banlcruptcy  proceedings." 


Johnston  &  Co.,   Louisville,   Fail. 

The  stock  brokerage  firm  of  Johnston  &  Co.  of  Louisville, 
failed  on  Dec.  30  \sith  liabilities  of  $200,000  and  assets 
of  half  that  amoimt,  according  to  a  special  telegram  from 
Louisville  on  that  date  to  the  New  York  "Times."  The 
failed  firm  consisted  of  J.  Stoddard  Johnston  (an  associate 
member  of  the  New  York  Curb  Market)  and  Arthur  B. 
Zubrod.  The  firm's  troubles,  it  is  said,  were  brought 
about  by  an  inaccurate  reading  of  the  ticker  tape,  which 
led  the  firm  to  purchase  stock  in  an  oil  corporation  under 
the  impression  that  the  price  was  30  cents  a  share,  when 
in  reality  it  was  .*.30  a  share.  The  transaction  was  explained 
by  C.  B.'Dunkerman,  Chairman  of  the  Creditors  Committee, 
in  a  statement  reading  as  follows: 

Information  last  Summer  of  negotiations  by  a  large  oil  corporation  for 
the  purchase  of  a  smaller  one,  with  the  latter's  stock  thought  to  be  quoted 
at  30  cents,  seemed  to  members  of  the  firm  to  offer  a  good  investment, 
and  customers  were  notified  and  orders  for  approximately  10,000  shares 
were  received  to  be  purchased  the  following  day  at  the  market. 

When  these  purchases  were  made  the  firm's  New  York  connection 
called  for  additional  margin.  At  the  price  at  which  the  firm  was  under 
the  impression  the  purchase  had  been  made  their  marginal  requirements 
were  sufficient,  but  it  then  developed  that  the  price  was  $30  a  share  instead 
of  30  cents,  and  the  firm  found  itself  indebted  to  the  New  York  connection 
to  the  extent  of  more  than  S300,000. 

As  the  customers  had  been  advised  the  price  was  30  cents,  Johnston 
&  Co.  assumed  the  obligation  and  a  member  of  the  firm  immediately  went 
to  New  York,  convinced  their  connection  that  they  had  made  an  error 
and  an  immediate  attempt  was  made  to  sell  out.  They  succeded  in  dis- 
posing of  approximately  one  half  at  a  loss  of  $15,000  before  filling  the 
market  with  all  it  would  absorb.  Subsequent  decline  in  the  price  of  this 
stock  reduced  the  value  of  their  collateral  to  such  an  extent  that  it  was 
realized  that  immediate  action  was  necessary  and  a  meeting  of  the  larger 
creditors  was  called. 

During  the  late  Summer  and  Fall  the  company  continued  to  do  business 
in  an  effort  to  build  up  its  impaired  capital,  hoping  that  the  price  of  the 
balance  of  the  unfortunate  purchase  would  increase  to  such  an  extent 
that  its  sale  would  restore  the  lost  capital. 

At  present  the  company  has  liabilities  of  approximately  $200,000  and 
assets  of  $100,000.     Of  the  total  assets,  $50,000  is  in  the  purchased  stocks. 


State  Institutions  Admitted  to  Federal  Reserve  System. 

The  following  institutions  were  admitted  to  the  Federal 

Reserve  System  during  the  two  weeks  ending  Jan.  5: 

Total 

District  No.  6 —  Capital.        Surplus.       Resources, 

Farmers  &  Merchants  Bank,  Eatonton, 

Ga $25,000      $26,257 

District  No.  8 — 

City  Trust  Co..  St.  Louis,  Mo... 200,000        $45,000       1,820,518 

Laclede  Trust  Co.,  St.  Louis 200,000  35.000       1,693,849 

District  No.  12 — 
Union  Trust  Co.,  San  Francisco,  CaUf_.  1.200,000     1,975,000    38,903,541 


Institutions  Authorized  by  Federal  Reserve  Board  to 
Exercise  Trust  Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions   to  exercise   trust  powers: 

National  Union  Bank  of  Monticello,  Monticello,  N.  Y. 
Commercial  National  Bank  of  Columbus.  Columbus,  Ohio. 
First  National  Bank  of  Ford  City.  Ford  City.  Pa. 
Citizens  National  Bank  of  Vandergrift,  Vandergrift,  Pa. 
United  States  National  Bank  of  Indiana  Harbor  at  East  Chicago,  Indiana 
Harbor,    Ind. 

Forest  City  National  Bank  of  Rockford,  Rockford,  111. 

Lumbermen's  National  Bank  of  Chippewa  Falls.  Chippewa  Falls,  Wis. 


New  Offering  of  United  States  Treasury  Notes. 

A  new  offering  of  5-year  4}^%  U.  S.  Treasury  Notes  was 
announced  by  Secretary  of  the  Treasury  JMellon  on  the  8th 
inst.  The  new  notes,  offered  to  the  amount  of  $300,000,000, 
or  thereabouts,  will  be  known  as  Series  A-1927;  they  will  be 
dated  and  bear  interest  from  Jan.  15  1923,  and  will  be  payable 
Dec.  15  1927.  Interest  (at  4J^%  per  annum)  will  be  pay- 
able June  15  and  Dee.  15.  Secretary  of  the  Treasury  Mel- 
lon reserves  the  right  to  allot  additional  notes,  beyond  the 
$300,000,000,  to  the  extent  that  4M%  Victory  Notes, 
whether  or  not  called  for  redemption,  or  unregistered  War 
Savings  certificates  of  1918  are  tendered  in  payment.  There 
are,  he  announces,  still  outstanding,  about  $200,000,000 
Victory  notes  called  for  redemption  Dec.  15,  and  nearly 
$400,000,000  of  War  Savings  certificates  which  .matured 
Jan.  1  1923  still  outstanding.  Secretary  Mellon's  statement 
follows: 

The  Treasury  is  to-day  announcing  a  new  offering  of  4J^%  Treasury 
notes,  dated  Jan.  12  1923.  and  .maturing  in  a  little  less  than  five  years, 
on  Dec.  15  1927.  The  offering  is  for  SSOO.OOO.OOO.  or  thereabouts,  with 
the  right  reserved  to  the  Secretary  of  the  Treasury  to  allot  additional  notes 
to  the  extent  that  4^.i  %  Victory  notes,  whether  or  not  called  for  redemp- 
tion, or  unregistered  War  Savings  certificates  of  the  Series  of  1918,  are 
tendered  in  payment.  Victory  notes  called  for  redemption  on  Dec.  15 
1922.  arc  still  outstanding  to  the  amount  of  about  $200,000,000  and  War 
Savings  certificates  which  matured  .Ian.  1  1923.  are  still  outstanding  to  the 
amoimt  of  nearly  $400,000,000.  The  new  offering  of  notes  afford  a  particu- 
larly favorable  opportunity  to  holders  of  these  Victory  notes  and  War  Sav- 
ing certificates,  as  well  as  to  holders  of  uncalled  Victory  notes  Tnatm-ing 
May  20  1923,  to  exchange  their  present  holdings  for  new  notes  maturing 
in  a  little  less  than  five  years  and  yielding  an  attractive  interest  return. 

; 
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The  prcsont  orfcrliiK  is  liitcMidiMl,  wllli  tin-  l);il:inct's  already  on  liiind.  to 
providi)  for  tlio  calli'd  Vlclory  iiolcs  and  I'.IIS  War  Savings  corlirinili-s 
■which  still  remain  '.o  be  presented,  and  at  the  sanu>  time,  to  eover  the 
Trea-iury's  current  cash  reciuirenient  between  now  and  the  Marrh  Install 
nuMit  of  taxes.  Th<>re  are  no  larue  p.iynients  of  interest  oi\  the  pnblie  debt 
falling  duo  In  either  January  or  l''ebruary  and  no  additional  maturities  of 
prlneipal  of  the  public  debt  until  March  l.'i.  .so  that  in  the  ordiciiary  cmirse 
of  events  the  proceeds  of  this  offeriuK  of  notes  .'■hould  c.irry  tlm  Treasury 
until  that  date. 

Tho  now  rates  will  bo  accepted  in  payment  of  iiu^oiuo  and 
profit  taxes.     Tho  following  is  the  text  of  tho  official  offorinp:: 

The  Secretary  of  the  Treasury  offers  for  subscription,  at  par  and  accrued 
Interest,  through  tho  Federal  Uivsorvo  baidvs.  Treasury  notes  of  Series  A- 
1927.  of  an  is,sue  of  gold  notes  of  tho  United  Stales  authorized  by  tho  Act 
of  <'onKress  approved  Sept.  21  l917.  as  amended.  Tlie  notes  will  bo  dated 
and  boar  interest  from  Jan.  15  192;i,  will  be  payable  Doc.  IS  1927,  and  will 
hear  interest  at  tho  rate  of  4^<)%  per  annum  payable  Juno  15  and  Doc.  15 
In  each  year,  on  a  .semi-annual  basis. 

.^pplic<atlons  will  bo  received  at  tho  Federal  Reserve  banks. 

Hearer  notes  with  interest  coupons  attached  will  be  Issued  in  denom- 
inations of  $100,  «,'>0,),  $1,000,  $5,000,  $10,000  and  $100,000.  The  notes 
are  not  subject  to  call  for  redemption  before  maturity,  and  will  not  be  Issued 
in  registered  form.  Tho  principal  and  interest  of  tho  notes  will  be  payable 
in  United  States  gold  coin  of  the  present  standard  of  value. 

The  notes  of  said  series  shall  be  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hereafter  imposed  by  tho  United  States,  any  State, 
or  any  of  tho  possessions  of  the  United  States,  or  by  any  local  taxing  au- 
thority, except  (a)  estate  or  inheritance  taxes,  and  (ft)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and  war- 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the  in- 
come ot  profits  of  individuals,  partnerships,  associations,  or  corporations. 
Notes  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of  accrued 
interest,  during  such  time  and  under  such  rules  and  regulations  as  sdall 
be  prosecrlbed  or  approved  by  the  Sccretaty  of  of  the  Treasury,  in  payment 
of  income  and  profits  taxes  payable  at  or  within  six  months  before  tho  ma- 
turity of  the  notes.  Any  of  the  notes  which  have  been  owned  by  any  person 
continuously  for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 
upon  such  date  constitute  part  of  his  estate,  shall,  under  rules  and  regula- 
tions prescribed  byfthe  Secretary  of  the  Treasury,  bo  receivable  by  the  United 
Sfcites  at  par  and  accrued  interest  in  payment  of  any  estate  or  inheritance 
taxes  imposed  by  the  United  States  under  or  by  virtue  of  any  present  or 
future  law  upon  such  estate  or  the  inheritance  thereof.  The  notes  of  tliis 
series  will  be  acceptable  to  secure  deposits  of  public  moneys,  but  do  not 
bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  cf  notes  applied  for  and  to  close  the  subscription  at  any  time  with- 
out notice.  The  Secretary  of  the  Treasury  also  reserves  the  right  to  make 
allotment  in  full  upon  applications  for  smaller  amounts,  and  to  make  re- 
duced allotments  upon,  or  to  reject,  apppiications  for  larger  amounts, 
.and  to  make  classified  allotments  and  allotments  upon  a  graduated  scale; 
and  liis  action  in  these  respects  -will  be  final.  Allotment  notices  will  be  sent 
out  promptly  upon  allotment,  and  the  basis  of  allotment  will  be  publicly 
announced. 

Payment  at  par  and  accrued  interest  for  notes  allotted  must  be  made  on 
or  before  Jan.  15  1923,  or  on  later  allotment.  After  allotment  and  upon 
payment  Federal  Reserve  banks  may  issue  Interim  receipts  pending  deliv- 
ery of  the  definitive  notes.  Any  Qualified  depositary  will  be  permitted  to 
make  payment  by  credit  for  notes  allotted  to  it  for  itself  and  its  customers 
up  to  any  amounts  for  which  it  shall  be  qualified  in  excess  of  existing  de- 
posits, when  so  notified  by  the  Federal  Reserve  bank  of  its  district.  Un- 
registered War  Savings  Certificates.  Series  of  1918,  will  be  accepted  at  their 
maturity  value,  and  Victory  notes  of  the  4M  %  series,  whether  or  not  called 
for  redemption.  ■Nvill  be  accepted  at  the  Federal  Reserve  banks  at  par, 
with  an  adjustment  of  accrued  interest,  in  payment  for  any  Treasury  notes 
of  the  Series  A- 1927  now  offered  which  shall  be  subscribed  for  and  allotted. 
Unregistered  War  Savings  certificates  must  be  duly  receipted  in  the  name 
inscribed  thereon.  Victory  notes  in  coupon  form  must  have  the  May  20 
1923  coupon  attached,  and  if  in  registered  form  must  be  duly  assigned  to 
1;he  Secretary  of  the  Treasury  for  redemption,  in  accordance  with  the  gen- 
eral regulations  of  the  Treasury  Department  govrming  assignments;  in  no 
event,  however,  will  interest  be  allowed  on  called  Victory  notes  surrendered 
in  payment,  interest  on  such  notes  having  ceased  on  Dec.  15  1922. 

The  amount  of  the  offering  will  be  $300,000,000,  or  thereabouts,  with  the 
rigth  reserved  to  the  Secretary  of  Treasury  to  allot  additional  notes  to  the 
extent  that  payment  is  tendered  in  Victory  notes  of  War  Savings  certifi- 
cates pursuant  to  this  circular.  As  fiscal  agents  of  the  United  States,  Fed- 
eral Reserve  banks  are  authorized  and  requested  to  receive  subscriptions 
and  to  make  allotments  thereon  on  the  basis  and  up  to  the  amounts  indicated 
by  the  Secretary  of  Treasury  to  the  Federal  Reserve  banks  of  the  respective 
districts. 

A.  W.  MELLON,   Secretary  of  the  Treasury. 


Applications  for  Hearing  on  Wage  Reductions  Before 
Labor   Board   Withdrawn   by   Many   Railroads. 

Many  of  the  more  important  railroads  have  withdrawn 
then*  demand  for  a  hearing  before  the  Railroad  Labor 
Board  at  Chicago  on  Jan.  15  on  the  reduction  of  wages  and 
on  changes  in  working  conditions  involving  the  brother- 
hoods, it  became  known  on  Jan.  7,  and  have  completed 
or  are  negotiating  individual  settlements. 

In  the  original  application  practically  all  of  the  great 
systems  asked  for  wage  reductions,  elimination  of  the 
punitive  rate  of  overtime  obtained  by  the  employees  during 
Federal  control,  the  adoption  of  a  requirement  that  engine- 
men  and  trainmen  work  eight  hours  within  a  spread  of 
twelve  hours  and  the  abolishment  of  a  large  number  of 
working  rules  that  had  been  in  effect  for  many  ye*rs.  With 
regard  to  the  withdrawal  of  the  applications,  Washington 
dispatches  of  the  7th  inst.  to  the  New  York  "Times"  said: 

More  recently,  it  now  develops,  about  half  of  the  original  applicants,  in- 
cluding the  New  York  Central,  Pennsylvania,  New  Haven,  Lackawanna, 
Santa  Fe  and  Southern  Pacific,  have  withdrawn  their  complaints,  and 
representatives  of  the  brotherhoods  believe  that  more  will  withdraw  before 
the  day  of  the  hearing.  The  brotherhoods,  however,  are  preparing  to  pre- 
sent their  case  before  the  Labor  Board,  and  some  predictions  are  heard 
that  there  will  be  some  strikes  in  the  event  that  the  Board  grants  the 
-demands  of  the  roads  which  remain  la  the  fight. 


On  the  whole,  however,  the  oultiiok  for  a  pi-.-ii'i-ful  Heltlenient  Ik  lirlKht 
and  there  are  i)lonly  of  indications  lli.il  the  dauKer  of  a  NerluUH  Interriiptloo 
of  traffic  during  the  sprlriK  will  be  passed. 

This   hope   was   ex|)resse(l    by    W.    ,S.    <!arter.   wht>   for   many   yearM   wioi 
PreHldtint  of  the  llrotherhood  of  Locomotive  Firemen  and  ICnKlMeiiii,||    und 
was  sele<-te(l  by  William  (i.  McAdoo,  when  Dlr<t<-tor-(leneral  of  Kallroada 
as  his  Director  of  liubor.     Ho  1h  acting  hero  at  proHont  an  HpokiMmim  for 
the   brotherhoods. 

"Since  tho  abandonment  of  the  labor  i>ollcy  of  the  AsHoclatlon  of  Uiillwuy 
Kx(«;utlvos,  wh((n  Juri.s<lictlon  ov«t  liibor  matters  was  returned  to  tho 
oiHTating  officials  upon  each  r;illro;id  syKtem."  Hal<I  Mr.  J'arter,  "the 
outlook  for  Industrial  p<^ac('  Is  promising.  Already  most  of  tht^  larg'T  rail- 
roads are  meeting  and  agreeing  with  committees  of  their  eniiiloym-H  hh  to 
wage  and  working  conditions  for  the  <!ornlng  y<%-ir.  Already  a  Hplendid 
spirit  of  co-operation  Is  being  built  up  on  such  great  systemH  as  the  New 
York  (Central  Lines  In  thi  Ir  eiitlr-ty,  tho  Balilriore  and  Ohio  and  othtr 
property  controlled  by  such  operating  officials  as  A.  If.  Hmlth  and 
l)ani(^l   Willard. 

"Hut  there  remains  a  largo  number  of  r.illroad  officials  who  Hooni  to 
bolieve  that  the  Cummlns-Esch  law  was  intendc^d  only  to  InfToaso  freight 
rates  for  tho  railroads  and  reducd  wages  of  employe<'s.  .Some  of  thctsn 
roads  are  of  consid(Table  importance  and  will  j)re.sH  their  dt^mands  upon 
the   Labor   Hoard. 

"If  these  railroads'  demands  are  complied  with,  I  fear  another  railroad 
strike  in  tho  immediate  future,  but  not  a  nation-wide  strike.  My  kriowhxlge 
of  tho  situation  and  of  relations  between  the  officials  and  the  employees  on 
certain  railroads  leads  me  to  fear  that  the  m(m  on  such  road.s  will  refuse 
to  work  under  tho  conditions  demanded  by  tho  officials. 

"Unfortunately  for  tho  people,  there  are  those  who  had  been  persuaded 
that  the  prosperity  of  the  country  depends  upon  a  rapid  and  enforced 
deflation,  with  the  result  that  in  the  presence  of  an  orgy  of  profiteering,  the 
real  producers  of  the  cuontry  were  made  to  suffer.  Many  now  hollevo  that 
the  treatment  of  tho  farmers  has  been  nothing  short  of  an  economic  crime. 
The  financing  of  food  speculators  without  stint  and  denial  of  reasonable 
credit  to  the  farmer  quickly  forced  them  back  to  normalcy. 

Roads  to  Drop  Demands. 

Tho  latest  information  available  as  to  the  roads  which  have  withdrawn 
their  application  for  wage  reductions  and  changed  working  conditions  and 
have  either  completed  or  are  negotiating  individual  agreements  include 
the  following: 

Atchison  Topeka  &  Santa  Fe,  Atlantic  Coa.st  Line,  Belt  RR.  of  Chicago, 
Buffalo  Rochester  &  Pittsburgh,  Baltimore  &  Ohio,  Boston  &  Albany, 
Boston  &  Maine.  Cumberland  &  Pennsylvania,  Central  of  Georgia, 
Chicago.  St.  Paul,  Minn.,  &  Omaha,  Central  RR.  of  New  Jersey,  Chicago 
Junction,  Chicago  Rock  Island  &  Pacific,  Cleveland  Cincinnati  Chi- 
cago &  St.  Louis,  Cincinnati  Northern.  Louisville  &  Jeffersonville  Bridge  & 
Terminal,  Delaware  Lackawanna  &  Western,  El  Paso  Southwestern,  Erie, 
including  Chicago  &  Erie  and  New  Jersey  &  New  York  RR.;  Evansville 
Indianapolis  &Terre  Haute.  Fort  Worth  &  Denver  City,  Florida  East  Coa.st. 

Great  Northern,  Gulf  Colorado  &  Santa  Fe.  Indiana  Harbor  Belt,  Inter- 
national &  Great  Northern,  Jacksonville  Terminal  Co.,  Kansas  City  Ter- 
minal, Kentucky  &  Indiana  Terminal,  Lehigh  &  New  England.  Lehigh  Val- 
ley, Long  Island,  Mobile  &  Ohio,  Monongahela,  Minneapolis  St.  Paul  & 
Sault  Ste.  Marie,  Mississippi  Central,  Michigan  Central. 

New  York  Central,  New  York  New  Haven  &  Hartford,  including  Central 
New  England,  Nashville  Chattanooga  &  St.  I/ouis.  Norfolk  Southern, 
Northwestern  Pacific.  New  York  Chicago  &  St.  Louis.  Pennsylvania, 
Pittsburgh  &  West  Virginia,  Philadelphia  &  Reading,  Pittsburgh  &Lake 
Erie,  Rutland,  St.  Louis  San  Francisco.  Southern.  Southern  Pacific  (pacific 
System).  Terminal  RR.  Association  of  St.  Louis,  Toledo  &  Ohio  Central, 
Kanawha  &  Michigan.  Zanesville  &  Western. 

Union  Pacific  System.  Western  Maryland.  Western  Pacific  &  Wheeling 
and  I^ake  Erie. 


Death    of    Constantine,    Ex-King   of    Greece. 

Former  King  Constantine  of  Greece  died  at  Palermo, 
Sicily,  on  Jan.  11.  At  his  bedside  were  his  wife,  the  former 
Queen  Sophie,  and  his  three  daughters,  the  Crown  Princess 
Helen  of  Rumania  and  Princesses  Irene  and  Catherine. 
That  Constantine  died  of  a  broken  heart  was  the  lament  of 
his  eldest  daughter,  Princess  Helen,  upon  her  father's  demise. 
The  end  came  to  the  royal  exile  after  an  unexpected  cerebral 
hemorrhage  on  the  eve  of  the  family's  departure  for  Naples 
to  stay  at  the  Palazzo  di  Capodimonte,  at  the  invitation  of 
the  Duke  of  Aosta,  later  going  to  Florence  to  make  their 
permanent  residence. 

It  may  be  recalled  that  Constantine's  military  forces  were 
defeated  overwhelmingly  in  September  1922  by  the  Turkish 
Nationalists  in  and  around  Smyrna.  This  disaster  caused 
widespread  revolts  in  Greece,  both  civil  and  military,  against 
Constantine.  His  Ministry  resigned  in  dismay,  and  on 
Sept.  26  the  King  abdicated  his  throne  for  the  second  time, 
on  the  present  occasion  in  favor  of  his  son  George.  He  was 
presently  escorted  out  of  the  country  on  a  warship  of  the 
Greek  navy,  and  made  a  temporary  home  in  Sicily. 


Howard  Elliott  Describes  Railroad  System  as  "Powerful 
Engine  of   Civilization." 

The  railroad  system  of  the  United  States  was  described  as 
"a  powerful  engine  for  civilization"  by  Howard  Elliott, 
Chairman  of  the  Northern  Pacific  Railway  and  member  of 
the  executive  committee  of  the  New  York  New  Haven  &  Hart- 
ford RR.  and  Chicago  Burlington  &  Quincy  RR.,  in  an  ad- 
dress broadcasted  from  the  Grand  Central  Palace  Dec.  28. 
It  is,  it  is  Stated,  the  first  railroad  address  that  has  been 
broadcasted  in  this  country.  According  to  Mr.  Elliott,  "the 
next  25  years  in  this  countiy  should  be  the  most  glorious  in 
the  history  of  the  world,  if  all  are  patient,  prudent  and  indus- 
trious, if  our  national  vigor  is  not  sapped,  and  our  institu- 
tions, which  have  stood  the  test  of  more  than  a  century,  are 


136 


THE   CHRONICLE 


[Vol.  116. 


not  destroyed  by  the  poison  of  Socialism  and  Communism, 
that  is  working  constantly  and  insidiously  among  the  ignor- 
ant and  unthinliing."    The  address  was  as  follows : 

The  railroad  system  of  the  United  States  is  a  powerful  engine  for  civUiza- 
tlon.  Without  it  our  country  could  not  have  had  the  marvelous  develop- 
ment of  the  la^  sixty  years. 

Railroad  Owners  and  Ownership. 

It  was  created  by  the  courage,  foresight,  energy,  ability  and  money 
of  many  indi\'iduals  who  are  the  railroad  oicners.  Under  the  laws  of  the 
land,  it  is  their  property.  There  are  perhaps  2,000,000  of  these  owners, 
but  there  are  at  least  50,000,000  other  people  in  the  country  interested 
indirectly  as  owners,  because  the  safety  of  their  bank  deposits  and  insurance 
policies  depends  to  a  very  large  extent  on  the  work  done  by  and  the  earnings 
of  this  engine  for  civilization. 

This  wide  distribution  of  ownership  is  a  far  better  form  of  public  owner- 
ship for  the  country  than  to  have  so-caUed  Government  o\VTiership.  The 
best  results  have  been  obtained  and  can  be  obtained  again  if  the  coimtry 
will  permit  the  initiative,  energy  and  ability  of  the  individual  to  be  exercised 
in  maintaining,  operating  and  adding  to  our  great  railroad  system,  subject 
to  reasonable  Governmental  regulation. 

Then,  there  are  from  1,500,000  to  2.000,000  railroad  employees  who  care 
for  and  operate  this  engine.  They  are  vitally  interested  in  keeping  it  in 
good  order  and  adequate  in  every  way,  because  they  earn  their  living  by 
working  upon  it  and  upon  them  devolves  the  responsibility  of  producing 
the  enormous  ajnount  of  transportation  service  used  by  all  the  people,  in- 
cluding themselves.  Secretary  Hoover  says  of  them  in  his  last  annual 
report: 

"The  management  on  our  principal  raUways  to-day,  by  all  the  tests  of 
administration,  of  load  factors,  of  mechanical  efficiency,  &c.,  is  the  most 
efficient  transportation  machine  in  the  world,  in  so  far  as  it  is  not  limited 
by  causes  beyond  the  managers'  control." 

Railroad  Users. 

Then,  there  are  the  railroad  infers — the  110,000,000  people  of  the  United 
States.  Their  daUy  lives,  health,  comfort,  pleasiire,  success  and  prosperity 
all  depend  upon  having  this  engine  running  smoothly,  ceaselessly,  day  and 
night,  producing  transportation  in  countless  forms  for  our  complex  civOiza- 
tion.  This  engine  must  never  stop.  If  it  does,  people  will  starve  and  freeze 
and  civilization  go  backward.  Look  at  the  deplorable  condition  of  Russia, 
where  this  engine  is  in  poor  condition  and  unable  to  do  the  work  needed  for 
the  people  of  that  great  country,  so  rich  in  natural  resoiu-ces.  The  railroad 
owners,  the  railroad  employees  and  the  railroad  users  all  have  rights  and 
duties,  and  must  respect  the  rights  of  one  another  and  do  their  full  duty  in 
co-operation  each  with  the  other  to  obtain  the  best  results  for  our  country. 

Need  of  Transportation. 
The  people  of  the  United  States  use  more  transportation,  both  freight  and 
passenger,  per  capita  than  the  people  of  any  other  nation.  That  fact  is 
one  reason  for  the  wonderful  and  rapid  development  of  our  natural  resources, 
for  the  grois'th  of  our  country  in  every  way,  and  for  the  comfortable  and 
healthful  living  conditions  that  the  great  majority  of  our  people  enjoy. 
This  great  engine  for  civilization  must  be  kept  in  perfect  order,  must  be 
fed  with  fuel  and  other  supplies,  so  it  can  work  to  its  maximum  capacity 
when  the  "peak"  load  of  business  is  here,  and  at  all  times  with  maximum 
efficiency.  It  is  to  the  people  of  the  United  States  what  the  oxen  were  to 
the  old-fashioned  farmer,  the  stout  dray  horses  to  the  teamster.  The  wise 
farmer  and  teamster  made  sm-e  that  their  animals  were  well  fed,  well  shod 
and  well  cared  for.  Only  by  so  doing  could  they  succeed.  So  with  the 
United  States  railroad  system.  The  railroad  users  who  need  the  trans- 
portation produced  by  this  great  engine  for  civilization  in  constantly  in- 
creasing quantity,  must  see  to  it  that  it  is  nourished,  well  cared  for  and 
kept  in  first-class  condition. 

Adequate  Rates  and  Earnings. 

How  can  this  be  done?  The  railroad  users  must  pay  for  transportation 
enough  to  pay  the  wages  of  the  railroad  employees — now  practically  fixed 
by  the  United  States  Government — for  the  fuel  and  other  material  and 
supplies,  prices  for  which  are  largely  beyond  the  control  of  the  railroad 
owners  and  managers;  for  the  interest  on  borrowed  money  and  a  fair  return 
on  the  value  of  the  property  of  the  railroad  owners,  so  that  new  capital  can 
be  obtained  for  increasing  the  capacity  of  the  system.  This  plan  means  a 
continuation  of  ownership  by  individuals  with  such  rates  and  reasonable 
regulation  prmitted  by  the  Government,  that  there  will  be  justice  to  the 
railroad  owners  who  have  created  the  plant  and  must  add  to  it  constantly 
to  make  it  adequate  for  the  service  of  the  railroad  users. 

In  only  one  year  since  1911  (in  1916)  have  the  railroads  earned  as  much 
as  6%.  Prom  1916  to  1921  the  railroads  earned  less  each  year.  In  1921 
they  earned  less  than  3%.  They  received  no  war  profits.  For  the  24 
months  from  Sspt.  1  1920  to  Sept.  1  1922,  the  railroads  earned  a  little  less 
than  3K%.  Their  earnings  for  the  entire  year  of  1922,  notwithstanding 
the  very  great  volume  of  business,  will  be  something  less  than  4%.  As 
4%  is  a  common  savings  bank  rate,  the  railroads  have  not  been  earning 
enough  to  attract  new  capital.  Capital  can  get  4  %  without  taking  the  risks 
of  railroad   business. 

Listen  again  to  what  Mr.  Hoover  says: 

"We  must  have  increased  transportation  if  we  are  to  maintain  our 
growing  productivity.  We  must,  however,  find  a  way  out  of  the  cycle 
of  systematic  starvation  of  a  large  part  of  our  mileage  and  the  denudation 
of  our  railroad  managers  of  their  responsibilities  and  initiative." 

If  the  country  does  not  adopt  this  plan,  which  is  the  one  under  which 
this  really  marvelous  engine  for  civilization  was  created,  there  are  three 
other  sources. 

Deficits  to  be  Met  by  Taxation. 

1.  Hailroad  users  can  reduce  the  amount  of  nourishment  given  to  their 
railroad  system  through  direct  payments  of  rates,  both  freight  and  passenger, 
and  make  up  the  shortage  by  taxation;  and  in  tliat  way  make  certain  that 
the  additions  to  railroads  needed  for  the  growing  country  are  made.  This 
plan  appeals  to  many  because  they  see  the  temporary  and  immediate  benefit 
of  the  re<luced  freight  and  passenger  rates,  and  do  not  see  the  indirect 
burden  of  taxes. 

This  co>mtry  had  an  experience  of  26  months  during  the  war  of  Govern- 
ment operation  of  the  railroads.  The  people  came  to  the  conclusion  that 
they  preferred  private  operation.  But  if  private  operation  Is  to  succeed, 
a  fair  return  must  be  made  on  the  capital,  whicli  has  not  been  the  case  for 
a  long  term  of  years. 

Straight  Government  Oicnership. 

2.  The  railroad  users  can  take  from  the  railroad  owners  their  property, 
but  under  the  law  they  must  pay  for  it.  This,  of  course,  can  only  be  done 
by  a  long  process  of  negotiation,  with  court  proceedings  and  ultimately  by 
condemnation.  Meantime,  progress  and  development  halt.  No  one  will 
put  more  money  into  an  enterprise  which  is  to  be  taken  from  him  in  a  few 
years.  To  buy  the  railroads  will  add  to  our  already  heavy  national  debt, 
probably  between  twenty  and  twenty-five  billions  of  dollars.  This  means 
a  stUl  further  increase  In  taxes  that  are  so  burdensome  to  all.     In  addition. 


there  would  be  added  to  the  Government  payroll  from  1 ,500,000  to  2,000,000 
names. 

Starvation  Policy. 
3.  The  railroad  users  can  continue  a  poUcy  of  rates  and  regulation  that 
does  not  permit  adequate  support  of  their  railroad  system.  The  result  of 
this  will  be  that  there  will  not  be  enough  transportation  produced  for  the 
necessities  of  the  country,  and  our  march  forward  to  a  sttU  higher  and 
better  civilization  will  be  checked. 

Growth  of  Country. 
The  country  is  growing  rapidly.  Its  industrial  facilities  axe  said  to  be 
sufficient  to  double  the  output  prior  to  the  war;  yet  there  is  less  railroad 
mileage,  fewer  cars  and  fewer  locomotives  than  in  1916,  because  the  raUroad 
business  has  not  attracted  enough  new  capital.  The  transportation  service 
has  grown  enormously.  In  1920,  seven  times  as  much  freight  was  carried 
as  in  1890,  three  times  as  much  as  in  1900  and  70%  more  than  In  1910. 
To-day  not  all  of  the  railroads  have  been  able  to  furnish  cars  and  locomotives 
at  the  moment  when  they  were  needed.  In  spite  of  the  coal  and  shop 
strikes,  the  railroads  in  1922  have,  with  the  exception  of  coal,  carried  more 
freight  than  ever  before  in  their  history. 

Need  of  Co-Operation. 

If  the  railroad  users  keep  cool,  are  patient  and  realize  that  perfection 
cxnnot  be  obtained;  if  they  do  not,  in  this  period  of  readjustment,  try  foolish 
experiments;  if  all  will  do  their  best  to  work,  save  and  remember  their 
obligation  to  their  neighbors,  then  railroad  users,  employees  and  owners  wUl 
find  a  way  to  keep  this  great  engine  for  civilization  in  gaod  condition  and 
running  without  friction . 

There  should  be  co-operation  and  co-ordination  between  steam  railroads, 
electric  railroads,  watersvays,  both  coastal  and  interior,  and  with  motor 
transport  on  highways.  It  will,  however,  do  no  good  in  the  long  run  to 
destroy  or  weaken  one  form  of  transportation  for  the  benefit  of  another. 

The  Next  Twenty-Five  Years. 
The  next  twenty-five  years  jn  this  coimtry  should  be  the  most  glorious 
in  the  history  of  the  world  if  all  are  patient,  prudent  and  industrious,  if  our 
national  vigor  is  not  sapped,  and  our  Institutions,  which  have  stood  the  test 
of  more  than  a  century,  are  not  destroyed  by  the  poison  of  Socialism  and 
Communism  that  is  working  constantly  and  insidiously  among  the  ignorant 
and  unthinking. 

Value  of  Radio. 
The  dissemination   of  good,   homely   truths  and  accurate  information 
permitted  by  the  wonderful  radio  is  one  thing  that  will  help  to  prevent 
fooUsh  action. 

The  New  Year. 
A  New  Year  is  here.     Let  every  good  American  do  his  best  to  so  act 
that  he  will  make  of  this  nation  what  all  surely  want  it  to  be.     Let  each 
who  can  hear  my  voice  act  in  the  New  Year  so  that  this  old  sentiment  will 
be  absolutely  true  now  and  forever: 

A  Union  of  lakes,  and  a  Union  of  lands, 

A  Union  of  States  none  can  sever; 
A  Union  of  hearts  and  a  Union  of  hands. 
And  the  flag  of  the  Union  forever. 


Erie  Railroad  Signs  New  Agreement  With  Shopmen's 

Union. 

The  Erie  Railroad  and  its  subsidiaries  have  signed  a  new 
wage  agreement  with  the  Federated  Shop  Crafts  Unions,  ex- 
tending the  wage  rates  authorized  by  the  United  States  Rail- 
road Labor  Board  and  union  recognition  and  working  con- 
ditions to  their  20,000  .shopmen,  John  Dowd,  Chairman  of  the 
Central  Strike  Committee  of  the  Metropolitan  District,  an- 
nounced on  .Jan.  9.  The  new  contract,  he  said,  runs  until 
Nov.  1,  and  after  that  date  is  subject  to  cancellation  by 
either  party  on  30  days'  notice.  Besides  restoring  full  se- 
niority rights  and  other  privileges  to  workers  who  went  on 
strike  last  July,  Mr.  Dowd  said  the  agreement  provided  thou- 
sands of  dollars  back  pay  for  the  8,000  to  10,000  shopmen 
who  have  been  receiving  less  than  the  Railroad  Labor  Board 
minimum  of  70  cents  an  hour  since  they  returned  to  work 
last  October.  The  negotiations  with  the  Erie  Railroad  were 
completed  after  nearly  three  months  of  conferences.  News- 
paper accounts  say  that  preliminary  conferences  have  also 
been  held  between  the  Lehigh  Valley  officials  and  the  shop- 
men's leaders,  and  it  was  reported  that  the  Central  Railroad 
of  New  Jersey  might  soon  begin  negotiations  with  their  em- 
ployees, but  this  was  emphatically  denied.  UnioH  leaders 
say  that  approximately  20,000  shop  men  are  still  out  in  this 
district.  While  the  agreement  with  the  Erie  management 
has  just  been  signed,  the  shop  men  on  this  road  have  been 
back  at  work  since  last  October,  when  the  Erie  agreed  to  ne- 
goti.atioiis  on  the  basis  of  the  Baltimore  agreement,  reached 
with  a  number  of  railroads  through  the  efforts  of  B.  M.  Jew- 
ell, national  head  of  the  shop  craft  unions.  The  new  agree- 
ment, it  is  said,  extends  until  Nov.  1  1923,  when  it  automatic- 
ally will  continue  unless  terminated  by  either  party  on  30 
days'  notice.  The  agreement  applies  throughout  the  Erie 
Railroad  and  its  subsidiaries.  Its  features  include,  it  is 
reported : 

The  ro»d  will  give  back  pay  amounting  to  about  $200,000  to  from  8.000 
to  10,000  of  the  former  strikers  who  since  their  return  last  Fall  have  been 
receiving  less  than  70  cents  an  hour — the  United  States  Railway  Labor 
Bo.'ird's  minimum  rate. 

The  men  win  the  eight-hour  day,  with  time  and  a  half  for  overtime, 
but  get  only  the  flat  rate  for  half  holidays  and  Sundays  when  It  is  their 
turn  to  work. 

The  road  will  not  penalize  overtime  by  forcing  shopmen  men  to  take 
oqiiivalent  time  off.     Double  time  is  to  be  paid  after  sixteen  hom-s. 

All  new  jobs  the  road  may  offer  are  to  be  bulletined  five  days  before 
filling.  Layoffs  must  not  be  ordered  by  the  road  untU  shops  have  been 
put  on  a  40-hour  basis. 
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All  raMnK  lists  aro  to  bo  open  for  periodic  liispoctlon  by  thu  \inloiis. 

Full  rocofniltlon  of  tlio  shop  unions  was  subscrll)i><l  to  and  ponnanont 
arranKoinont  was  niado  for  ai)polntn\ont  of  roRlonal  ktIovhuco  coinniltUwn 
and  holding  of  local  sliop  nonfiM-pncos. 


President  Besler  Denies  Jersey  Central  is  Negotiating 
With   Striking  Shopmen. 

Willinni  G.  Besler.  President  of  the  Central  RR.  of  New  Jer- 
sey, stated  on  Jjin.  10  that  reports  that  road  Is  no^otiatinK 
with  fonnor  sliopiuon  are  false,  and  have  been  peiiodically 
circulated  by  strike  lenders  In  attempts  to  combat  successful 
rooi-fianization  of  shop  forces.  "The  Jersey  Central  has  been 
particularly  successful  In  rebuilding  its  shop  organization  In 
the  form  of  guilds,  covering  the  several  crafts,"  he  said. 
"These  crafts  have  been  adopted  by  a  vote  of  98%  of  all  em- 
ployees and  the  shop  strike  is  a  thing  of  the  past  so  far  as 
Jersey  Central  is  concerned.  New  forces,  with  old  employees 
who  remained  loyal  to  the  road,  are  producing  with  greater 
efficiency  than  the  former  forces.  Having  failed  in  th(> 
strike,  leaders  are  engaged  in  a  program  of  propaganda  con- 
cerning inability  of  the  roads  to  function  properly,  particu- 
larly with  reference  to  coal." 

B.  M.  Rine,  Vice-President  of  the  Delaware  Lackawanna  & 
Western  Railroad,  repeated  his  denial  that  the  Lackawanna 
was  negotiating. 


S.  Davies  Warfield,  of  Railroad  Owners  Security  Asso- 
ciation, Urges  a  Central  Clearing  House  Agency 
as    a    Remedy    for    Car    Shortage. 

Declaring  that  the  main  reason  for  raih-oad  ear  shortage 
is  largely  financial  and  will  recur  at  periods  of  sudden  busi- 
ness revival  until  a  central  clearing  house  agency,  of  and  by 
the  railroads  is  established  and  authenticated  by  Congress 
to  supply,  among  other  purposes,  the  means  to  give  financial 
effect  to  the  power  now  granted  the  Inter-State  Commerce 
Commission  to  require  all  raih-oads  to  supply  their  quota 
of  equipment  to  properly  conduct  transportation  as  a  whole, 
S.  Davies  Warfield  of  Baltimore,  President  of  the  National 
Association  of  Owners  of  Railroad  Securities  and  also  the 
Seaboard  Air  Line  Railway,  discussed  at  length  yesterday 
(Jan.  12)  at  Cincinnati,  the  subject  of  "Car  Shortage — 
The  Permanent  Remedy."  Railroads  that  are  unable  to 
finance  their  requirements  in  freight  cars  of  the  class  and  num- 
ber determined  to  be  their  proportion  of  the  whole  amount 
essential  to  the  conduct  of  transportation,  cannot  be  required 
to  supply  them  unless  the  financial  means  is  provided  which 
neither  the  Commission  nor  the  existing  car  service  agency, 
the  American  Railway  Association  can  supply,"  said  Mr. 
Warfield.  The  address  was  delivered  at  the  third  day's 
session  of  the  31st  Annual  Convention  of  the  National  League 
of  Commission  Merchants,  to  which  had  been  invited  mem- 
bers of  the  Chamber  of  Commerce  of  Cincinnati,  the  Chamber 
having  asked  Mr.  Warfield  to  also  appear  before  that  body. 

Impressing  upon  his  audience  that  no  domestic  business 
problem  so  intimately  affects  the  American  people  as  car 
shortage,  reaching  into  every  business  and  agricultural  en- 
terprise and  raising  prices  on  the  consumer.  Mr.  Warfield 
outlined  what  he  termed  the  "underlying,  fundamental 
causes  for  these  conditions,"  which  threaten,  he  claimed, 
if  not  permanently  relieved  the  continuance  of  private  oper- 
ation of  the  railroads.  "There  are  five  fundamental  causes 
that  produce  car  shortages,"  said  Mr.  Warfield,  "they  ai-e 
largely  of  financial  origin  and  are  as  follows: 

"1.  That  each  carrier  has  not  furnished,  both  as  to  class  and  amount, 
its  quota  of  car  equipment  in  proportion  to  the  total  requirements  of  trans- 
portation, as  a  whole;  2,  that  every.carrier  has  not  secured  as  high  efficiency 
out  of  the  cars  it  operates  as  other  carriers  operating  under  like  conditions: 
3,  that  there  has  never  been  put  in  effect  standardized  plans  under  which 
freight  cars  shall  be  purchased,  rehabilitated  or  rebuilt;  4,  that  methods 
are  not  practiced  tHat  will  produce  a  better  supply,  more  extended  use  and 
wider  distribution  of  certain  classes  of  interchange  freight  cars  now  in  ser- 
vice or  to  be  put  in  service:  ,5.  that  freight  yard  and  terminal  facilities  are 
not  used  or  being  constructed  such  as  will  jointly  operate  to  quickly  handle 
and  unload  and  return  cars  for  reloading." 

"Failure  to  provide  for  any  one  of  them,"  he  declared, 
"may  create  car  shortage,  but  failure  in  all  produces  and  has 
continued  at  times  to  produce  through  series  of  years  demor- 
alization and  loss  among  shippers."  The  remedy,  as  Mr. 
Warfield  sees  it ,  is  through  the  central  clearing  house  agency 
proposed — the  National  Railway  Ser\'ice  Corporation — for 
the  Federal  incorporation  of  which  a  bill  is  now  before  the 
Senate  Committee  on  Inter-State  Commerce.  He  outlined 
how  this  agency  of  the  railroads  would  finance  rebuilt  as 
well  as  new  equipment,  supply  the  means  for  a  comprehen- 
sive surv^ey  of  the  equipment  and  car  ser-vice  of  the  countrj'^ 
and  make  effective  determined  necessities.  A  determina- 
tion can  only  be  reached,  he  said,  through  a  careful  survey 
of  the  needs  of  transportation  as  a  whole  and  of  each  in- 


dividual earricr  so  (hat  eaeli  carrier  would  HUi)j)ly  itself 
witli  cars  to  m<<<'t  its  nccessitie.s,  with  dun  regard  for  tho 
neoossities  of  other  carriers,  preventing  duf)li(;ation  or 
(lefici(>n(Mea  in  any  (ilass  of  fnMght  (!ar  (iqiiijjiiient.  A  largo 
part  of  the  3r;0,()()()  bad  order  cars  of  the  HUinmor  of  1022, 
he  eon tentled,  could  have  been  rebuilt,  largely  avoiding 
car  shortage,  fhroiigh  11h>  present  Servic*-  Corporation  with- 
out calling  on  the  carriers  for  cash,  the  ownerKliij)  of  sueh 
cans  continuing  to  be  vested  in  tho  railroads  aft<}r  rebuild- 
ing, lie  averred  that  standardization  eould  bo  secured  and 
extended  use  and  wider  distribution  of  cfTtain  classes  of 
interchange  freight  cars  attained  through  pooling. 

It  is  his  view  that  the  railroads  have;  competent  presi- 
dents and  operators  and  he  a.scrribed  existing  conditions 
to  the  lack  of  co-operating  clearing  house  agency  to  knit 
together  inter-carrier  relations  with  the  benefits  of  admin- 
istration of  transportation  as  a  whole,  without  encroaching 
upon  any  individual  railroad's  rights.  "You  have  your 
eentral  organization,"  he  said;  "Cincinnati,  its  Chamber  of 
Commerce,  its  banks  their  clearing  house,  so  hav(»  all  large 
cities.  The  country  the  Federal  Reserve  System,  a  national 
clearing  house,  preventing  financial  panics.  What  have 
the  reailraods,"  he  asked,  "they  have  greater  need  of  such 
a  clearing  house  agency  to  prevent  car  shortage  panics." 
The  Board  of  Trustees  of  the  Service  Corporation  would  be 
composed  of  railroad  officials  selected  by  and  from  the  four 
groups  of  railroads  in  the  four  rate-making  districts  of  the 
country,  together  with  others  such  as  manage  the  present 
Service  Corporation,  officials  of  large  public  investing  in- 
stitutions— life    insurance    companies    and    savings    banks. 

"Having  since  1919  endeavored  to  bring  about  a  general 
survey  of  car  service  and  equipment  conditions  of  the  coun- 
try,""said  Mr.  Warfield,  "on  Nov.  20  1922,  I  wrote  to  Com- 
missioner Aitchison,  Chairman,  Car  Service  Division, 
the  Inter-State  Commerce  Commission,  calling  attention 
to  their  power  to  ascertain  the  causes  of  the  car  shortage, 
reminding  the  Commission  of  our  continual  suggestion  that 
a  survey  should  be  made  such  as  would  reveal  equipment 
and  car  service  conditions."  "On  December  27  last," 
he  said,  "the  Commission  directed  questionnaire  to  all 
the  railroads,  requesting  data  in  repsect  to  equipment  along 
extensive  lines  never  before  attempted  and  as  the  first 
step  in  a  general  survey  of  car  service."  President  Harding, 
in  his  annual  message  to  Congress,  Mr.  Warfield  pointed 
out  called  attention  to  car  shortage,  and  in  advocating 
car  pooling  of  certain  classes  of  equipment  for  its  relief, 
referred  to  the  report  of  the  Commission  of  Agricultural 
Inquiry,  composed  of  member  of  both  Houses  of  Congress, 
who  unanimously  recommended  car  pooling  under  a  cen- 
tral Sjgency.  The  President  also  recommended  to  Congress 
of  establishing  a  Division  of  the  Inter-State  Commerce  Com- 
mission to  hear  questions  of  railroad  wages  and  working 
conditions.  Recommendations  of  the  Association  of  Secur- 
ity owners  in  all  these  respects  were  made,  he  declared, 
as  early  as  1919.  He  also  says  that  President's  position 
regarding  transportation  necessities  was  endorsed  by  the 
Chamber  of  Commerce  of  the  State  of  New  York  and  other 
bodies  and  shippers  in  various  sections  of  the  country. 

Mr.  Warfield  criticises  a  paper,  recently  issued  by  a  com- 
mittee of  the  existing  railroad  car  service  agency,  which 
stated  that  the  proposals  of  the  Association  of  Security  Own- 
ers, would  take  over  car  shops  of  the  railroads  and  do  other 
things  which  would  take  from  the  railroad  managements 
their  property.  He  declared  that  no  such  purpose  was  ever 
contemplated  in  any  suggestions  made  before  Congress 
or  elsewhere.  "The  sole  answer  to  our  insistence  that 
these  matters  be  subjected,  through  a  central  clearing  house 
railroad  agency  such  as  suggested,  to  a  definite  study  along 
lines  of  our  general  recommendations  to  be  conducted  by 
those  who  would  be  considered  the  most  competent  car 
service  and  transportation  men  in  the  employ  of  the  Amer- 
ican railroads  and  who  would  be  available  under  the  proposals 
made,"  said  Mr.  Warfield,  "is  merely  that  of  opposition 
and  what  appears  to  be  a  fixed  determination  to  misun- 
derstand the  proposals  we  have  made."  No  important 
policy  of  the  Ser\ice  Corporation  could  be  put  in  effect, 
he  said,  unless  with  the  approval  of  the  Commission. 

He  pointed  out  that  "any  operating  condition  which  fails 
of  purpose  in  giving  the  public  what  they  have  a  right  to 
demand  means  a  hostile  attitude  toward  the  railroads, 
and  consequently  those  who  own  their  securities,  resulting 
in  drastic  action  by  Congress  or  regulatory  agencies,  bringing 
depreciation  in  security  values  and  finally  receiverships." 

In  closing,  Mr.  Warfield  warned  his  hearers  that  failure 
by  the  railroads  to  produce  the  central  clearing  house  rail- 
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road  agency,  by  Act  of  Congress,  under  their  own  auspices 
and  so  manifestly  essential,  must  inevitably  result  in  its 
establishment  under  Government  direction  which  meant 
Government  operation  and  finally  ownership,  with  all  its 
ills.  He  urged  the  shippers  to  co-operate  with  the  Associ- 
ation of  Security  Owners  to  avoid  this. 


Indictments    Returned    Against    Members    of    Window 

Glass      Blowers'      Union      and      Manufacturers' 

Association. 

The  past  few  weeks  have  witnessed  a  number  of  important 
decisions  and  decrees  bearing  on  various  phases  of  the  Sher- 
man Anti-Trust  law.  One  of  these,  the  gypsum  industries 
case,  which  was  settled  in  the  U.  S.  District  Court  in  New 
York,  is  referred  to  at  length  elsewhere  in  these  columns  to- 
day. Proceedings  by  Attorney-General  Daugherty  under  the 
Sherman  Act  against  member  of  the  wage  commitees  of  the 
National  Association  of  Window  Glass  Manufacturers  and 
National  Window  Glass  Workers  and  more  than  100  corpora- 
tions making  hand-blown  window  glass,  resulted  on  Jan.  5  in 
the  return  at  Cleveland  of  16  indictments  and  the  issuance 
by  Judge  Jolm  M.  Killits  of  Toledo  of  a  temporary  order 
against  carrying  out  the  terms  of  a  wage  contract  alleged  to 
be  in  violation  of  the  Sherman  Act.  The  men  indicted  are 
members  of  the  wage  committees  of  the  National  Association 
of  Window  Glass  Manufacturers  and  of  the  National  Win- 
dow Glass  Workers.  They  are  alleged  to  have  entered  into 
a  contract  which  has  substantially  curtailed  the  production 
of  hand-blown  window  glass  in  the  United  States.  Those  in- 
dicted are : 

Wage  Committe  of  Manufacturers — Frank  Bastin,  Chairman,  Vincennes, 
Ind.  ;  William  E.  Smith,  Secretary,  Clarksburg,  W.  Va.  ;  H.  R.  Hilton,  Port 
Allegheny,  Pa.  ;  .John  B.  Scoby,  Sistersville,  W.  Va.  ;  Charles  H.  Harding, 
Fort  Smith,  Ark.  ;  William  S.  Phillips,  Browns\'ille,  Pa.  ;  Harry  L.  Everts, 
Utica,  Ohio ;  Amour  Loriaux,  Caney,  Kan. 

Wage  Committee  of  Workers — John  M.  Steimer,  President,  Cleveland ; 
Arthur  Pierce,  Sistersville,  W.  Va.  ;  Marion  Clark,  Independence,  Kan.  ; 
George  Rosesell,  Clarksburg,  W.  Va.  ;  Thomas  Gray,  Fort  Smith,  Ark.  ;  Ar- 
thur Wittebort,  Pennsboro,  W.  Va.  ;  Luther  Dulaney,  Utica,  Ohio  ;  Harry  C. 
Parker,  Sandusky,  Ohio. 

Attorney-General  Daugherty  said  that  the  evidence  which 
he  had  caused  to  be  presented  to  the  Grand  Jury  showed  that 
the  alleged  unlawful  contract  was  agreed  upon  by  the  two 
wage  committees  on  Sept.  16  1922.  He  said  that  under  its 
terms  and  provisions  approximately  one-half  of  the  com- 
panies having  plants  for  the  manufacture  of  hand-blown  win- 
dow glass  were  granted  a  wage  scale  to  operate  a  single  fac- 
tory from  Sept.  2.5  1922  to  Jan.  27  1923,  constituting  the  so- 
called  first  period,  the  companies  which  remained  idle  dur- 
ing the  first  period  would  be  granted  a  wage  scale  to  operate 
a  single  factory  from  Jan.  29  1923  to  June  11  1923,  constitut- 
ing the  so-called  second  period,  and  no  company  would  be 
granted  a  wage  scale  to  operate  the  same  factory  during  both 
periods.  The  net  result  of  this  contract  would  be  that  every 
hand-blown  window  glass  factory  in  the  United  States  would 
be  forced  to  remain  idle  between  IVz  and  8  months  of  the 
year,  he  said. 
^  John  M.  Siemer,  President  of  the  glass  worker.?'  organiza- 
tion, made  the  following  comment  on  the  indictments : 

We  cannot  conceive  how,  upon  the  facts  as  we  know  them,  there  can  ever 
possibly  be  a  conviction  on  the  indictments  that  have  been  returned.  Should 
there  be  a  conviction  it  would  simply  be  a  foi-m  of  judicial  determination 
that  our  two-period  system  of  issuing  a  wage  scale  is  a  breach  of  the  Sher- 
man Anti-Trust  law. 

Inasmuch  as  the  quest  ion  has  been  at  issue  for  so  long,  we  are  quite  as 
interested  in  determining  this  matter  as  those  who  are  responsible  for  the 
indictments  being  returned. 

We  consulted  competent  legal  counsel  before  adopting  our  policy,  and  rest- 
ing upon  this  advice  and  a  clear  consciousness  of  the  propriety  of  our  efforts 
we  proceeded  without  fear  in  an  endeavor  to  conduct  our  affairs  in  a  manner 
to  obtain  the  very  best  results  possible  for  our  members  and  their  employers 
and  we  willingly  invito  the  test  of  the  court's  consideration  of  our  conduct. 

Witli  regard  to  the  case  referred  to,  press  dispatches  from 
Washington  said: 

The  indictment  of  Ifi  men,  composing  the  wage  committees  of  the  Na- 
tional Association  of  Window  Glass  Manufacturers  and  the  National  Window 
Glasi  workers,  and  the  application  for  an  injunction  restraining  these  com- 
mittees and  the  companies  they  represent  from  putting  into  effect  a  wage  con- 
tract agreement,  was  necessary,  according  to  Government  officials,  to  pre- 
vent "irreparable  injury"  to  the  industry  and  to  the  public. 

According  to  information  in  the  hands  of  the  Department  of  Justice,  and 
which  was  laid  before  Judge  Killits,  in  support  of  the  petition,  the  two 'com- 
mittees would  have  met  at  Cleveland  to  iiako  effpcti\e  a'l  agreement  which 
would  have  bound  certain  specified  compinirs  to  do^e  (heir  plants  for  ex- 
tended periods,  in  order  to  curtiiil  produotiou  and  tlius  maintain  prices. 

The  100  concerns  named  in  the  restraining  order,  according  to  the  petition, 
control  the  hand-blown  glass  industry  of  the  United  States.  Their  alleged 
agreement  to  act  in  concert  to  hold  down  production,  w,i.s  declared  by  the 
Government  to  have  already  resulted  in  "substantial  curtailment"  of  window 
class  production,  suppression  of  competition  among  the  producers  and  mate- 
rial restrain  of  trade  in  that  commodity. 

"The  necessity  for  seeking  a  temporary  injunction  did  not  become  apparent 
to  the  applicant  until  Jan.  3  192.3,"  the  petition  filed  by  the  Government 
declared  in  explanation  of  the  request  for  immediate  action  from  the  court. 


"Each  year  for  a  number  of  years,"  tlie  petition  declared,  "it  has  been  the 
practice  of  the  defendants  to  appoint  or  elect  wage  committees  to  agree  upon 
a  wage  contract  for  the  hand-blown  window  glass  industry  for  the  ens-uing 
years,  or  for  such  period  thereof  as  it  may  be  determined  to  allow  factories  to 
operate.  The  contract  so  agreed  upon  is  enforced  against  all  of  said  defend- 
ant corporations,  regardless  of  whether  they  belong  to  the  National  Associa- 
tion of  Window  Glass  Manufacturers." 

At  a  meeting  in  Cleveland  on  Sept.  16  1922,  the  Government  alleged,  the 
wage  committees  designated  certain  factories  which  would  be  permitted  to  op- 
erate from  Sept.  25  1922  to  Jan.  27  1923  and  others  from  Jan.  29  to  June  11 
1923,  the  conferees  deciding  further,  however,  "that  none  of  the  defendant 
corporations  would  be  permitted  to  operate  the  same  factory  during  both  pe- 
riods." 

Tlie  Department  was  advised  that  Judge  Killits  has  issued  subpoenas 
against  all  officers  and  directors  of  the  National  Association,  officials  of  the 
National  Window  Glass  Workers  and  members  of  their  wage  commissions  in 
connection  with  the  hearing  on  the  motion  to  make  the  restraining  order  per- 
manent. In  addition,  about  75  manufacturers  with  plants  scattered  through- 
out the  country  will  be  summoned  to  answer  the  allegations  made  in  the  Gov- 
ernment's petition.  It  was  understood  here  that  these  witnesses  would  not  be 
required  to  answer  under  oath  at  the  time  of  this  hearing. 


Decree  Entered  Against  Gypsum  Industries  Association 

in     Anti-Trust     Case — Acts     Prohibited     by 

Sherman   Law   Defined. 

A  consent  decree  setting  forth  what  a  trade  association 
may  or  may  not  be  permitted  to  do  under  the  Sherman 
Anti-Trust  Law  was  signed  by  Federal  Judge  Knox  on 
Jan.  4  in  the  U.  S.  District  Court  for  the  Southern  District 
of  New  York.  The  decree,  which  dissolves  the  Gypsum 
Industries  Association,  an  organization  of  gypsum  manu- 
facturers whose  operations  were  investigated  by  the  Lock- 
wood  Housing  Committee,  is  considered  of  especial  import- 
ance to  all  trade  associations  in  that  for  the  first  time,  it  is 
said,  in  the  history  of  the  enforcement  of  the  Sherman  law 
a  code  of  acts  or  principles  is  set  forth  to  govern  such  trade 
associations.  This  method  of  restraining  corporations  from 
fixing  prices,  restricting  product,  blacklisting  dealers  or 
doing  any  one  of  the  other  many  things  frequently  charged 
against  defendants  in  Sherman  law  proceedings,  is  new, 
it  is  pointed  out.  Tt  grew  out  of  many  conferences  here 
between  United  States  Attorney  William  Haj^vard,  David 
L.  Podell,  a  special  attorney  for  the  Government,  and 
Assistant  United  States  Attorney  Susan  Brandeis.  and  one 
conference  in  Washington  where  the  plan  received  the  ap- 
proval of  the  Attorney-General.  The  inquirj^  into  the 
gypsum  trade  was  one  of  the  many  growing  out  of  the 
building  situation.  This  industry  is  scattered  throughout 
the  United  States  and  the  purpose  of  the  inquiry  was  to 
obtain,  if  possible,  facts  disclosing  that  the  dealers,  through 
their  association,  were  committing  all  of  the  well-known 
acts  that  constitute  violations  of  the  Sherman  law.  The 
gathered  facts  were  presented  to  a  Grand  Jury  in  this  juris- 
diction, but  no  indictment  was  returned. 

Colonel  Hayward  explained  that  failure  to  indict  was  due 
to  agreements  with  the  prosecution  under  which  counsel  for 
the  various  controlling  concerns  in  the  gypsum  industry 
had  assisted  the  Government  in  framing  a  satisfactory 
consent  decree.  Out  of  this  grew  the  idea  that  if  such  a 
decree  could  be  prepared  other  firms  in  the  building  trades 
and  in  other  activities,  now  under  suspicion  or  which  might 
fall  under  the  scrutiny  of  Federal  officials,  might  consent 
to  similar  decrees.  Colonel  Hajnvard,  in  explaining  the 
terms  of  the  decrees,  stated: 

The  decree  is  important  because  for  the  first  time  in  the  history  of  the 
Sherman  Law  there  is  clearly  set  forth  a  code  of  principles  governing 
trade  associations  and  providing  for  what  they  are  prohibited  from  doing, 
with  certain  provisions  in  this  specific  case  for  what  they  may  be  permitted 
to  do. 

The  method  devised  is  unique  in  the  respect  that  it  practically  destroys 
the  trade  association  and  its  regularly  weekly  or  monthly  meetings  at  which 
opportunities  were  afforded,  as  the  Government  contented,  for  open  or 
illicit  price  fixing  by  the  group,  for  arrangements  for  the  curtailment  and 
limitation  of  production  and  for  defining  and  devising  the  many  other 
abiisoR  that  have  resulted  from  such  trade  association  meetings.  In  the 
place  of  the  trade  association  the  decree  substitutes  a  non-profit  making- 
corporation  for  the  joint  welfare  of  the  members,  with  powers  limited  ex 
pressly  by  the  decree,  and  by  its  charter  or  articles  of  incorporation  to 
certain  well-defined  and  concededly  lawful  activities. 

While  this  decree  represents  only  the  views  of  the  Department  of  Justice. 
it  may  be  well  taken  as  a  guide  for  the  thousands  of  trade  associations 
throughout  the  United  States  as  to  what  the  Sherman  Law  clearly  prohibits. 

Oenoraly  speaking,  it  may  be  said  that  the  decree  discourages  the  exist- 
ence of  a  trade  association  as  such  because  of  the  many  opportunities 
afforded  at  the  regular  meetings  of  the  association  for  price  fixing,  curtail- 
ment of  production ,  division  of  territory  and  the  many  other  abuses  devised 
illicitly  either  formally  or  informally  at  these  regular  meetings.  The 
decree  favors  the  organization  of  a  non-profit  making  corporation  for  the 
general  welfare  of  the  members,  with  its  powers  clearly  and  definitely  de- 
fined in  its  charter,  those  powers  being  limited  expre-ssly  to  thiTigs  that  are 
clearly  lawful  and  that  will  not  cut  corners  in  the  effort  to  circuniAent 
the  Sherman  Law. 

These  specific  powers  in  this  particular  case  are  set  forth  in  the  decree 
and  will  have  to  be  included  in  the  charter  or  certificate  of  incorporation, 
so  that  that  corporation  will  not  have  the  legal  right  or  power  to  engage  in 
any  activities  outside  of  what  its  charter  distinctly  sets  forth. 
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What  Decree  Prohlblls. 
The  Injunction  provisions  of  the  docroo  art>  as  follows: 

(A)  AktooIiik  to  fix  or  establish  by  aKT<vimont  among  thomsulvos  tho 
prices  to  bo  chargtMl  for  said  gypsuin  products. 

(B)  Aj?roclnK  amoiiR  thomsolvos  In  any  nianiior  whalsoovor  to  cliarKo 
purchasers  of  said  Kypsuni  products  uniform  prlcos.  or  doiuK  by  aKroonionl 
any  act  or  acts  which  will  result  In  nialntainliiK  uniform  prlcos. 

(C)  AfrrooInK  amooK  thomsolvos  In  any  manner  whatsoever  to  advance 
or  decrease  prices  for  tnelr  products  to  purchasers  thereof. 

(0)  ARreeinR  ainoiiK  themselves  in  any  manner  whatsoever  to  advise  or 
communicate  with  ono  another  as  to  proposetl  advances  or  decreases  in 
prices  for  their  products  to  purch.asers  there,  or  apreoiiiK  amoiiK  themst.lves 
in  any  manner  whatsoever  to  circulate  amoiiK  themselves  In  any  way. 
Information  concorniiiK  or  rolatini?  to  such  proposed  advances  or  decreases, 
or  to  the  prlcos  charged  or  to  be  charged. 

(E)  DohiK  any  act  or  acts  by  agreement  among  themselves  which  will  ra- 
sult  In  advising  or  communicating  with  ono  anotlier  as  to  propo.sed  advances 
or  decreases  in  prlcos  for  their  products  to  purchasers  thereof,  or  In  circu- 
lating by  agreement  among  themselves  Information  concerning  or  relating 
to  such  proposed  advances  or  decreases. 

(P)  Agreeing  among  themselves  In  any  manner  whatsoever  to  limit,  cur- 
tall,  restrict  or  otherwise  control  the  amount  of  s;ild  product  to  bo  produced 
for  manufacture  at  any  time  by  any  or  all  of  the  defendants  or  by  doing  by 
agreement  among  themselves  any  act  or  acts  which  will  limit,  curtail,  re- 
strict or  otherwise  control  the  production  or  manufacture  of  said  products 
by  any  or  all  of  the  said  defendants,  such  as  the  withdrawal  of  salesmen 
from  a  certain  territory  over  stipulated  periods. 

(G)  Agreeing  among  themselves  in  any  manner  whatsoever  as  to  tho  terri- 
tory in  which  any  or  all  the  defendants  may  sell  or  otherwise  dispose  of 
their  products. 

(H)  Agreeing  among  themselves  in  any  manner  whatsoever  to  effect  any 
discrimination  of  any  character,  wkether  in  prices  charged  or  otherwise  in 
favor  of  or  against  any  purchaser  of  their  products  by  reason  of  the  fact 
that  such  purchaser  is  a  mail  order  house,  purchasing  agency,  co-operative 
buying  association  or  so-called  "dealer,"  or  for  any  other  reason  or  doing 
any  act  by  agreement  among  themselves  to  effectuate  any  such  discrimina- 
tion in  favor  of  or  against  any  purchaser  for  any  reason ,  except  of  course  that 
each  defendant  may  independently  of  other  defendants  select  hLs  or  its 
own  customers  and  dispose  of  his  or  its  products  to  such  persons  and  on  such 
terms  as  he  or  it  may  choose. 

(1)  Agreeing  among  themselves  to  use  a  published  credit  list  and  credit 
Information  for  the  purpose  of  blacklisting  an  undesirable  purchaser  or  for 
the  purpose  of  putting  the  name  of  the  purchaser  on  such  list  with  the  intent 
of  the  manufacturer  who  submits  the  name  reserving  the  piu-chaser's  busi- 
ness for  himself. 

(J)  Agreeing  to  fix,  establish,  or  maintain  by  agreement  among  them- 
selves the  terms,  differentials,  discounts  or  prices  which  should  be  followed 
by  a  dealer,  jobber  or  other  middleman  upon  his  resale  to  a  consumer  or  by 
any  such  agreement  the  uniform  discounts  which  should  be  subtracted  by 
each  manufacturer,  as  an  Inducement  for  cash  payment. 

(K)  Agreeing  among  themselves  to  adopt  or  follow  any  price  list,  pub- 
lished or  compiled,  or  caused  to  be  published  or  compiled  by  themselves  or 
by  any  newspaper,  trade  paper  or  periodical  as  a  fixed  price. 

(L)  Agreeing  among  themselves  to  enforce  any  arbitrary  freight  rates 
in  excess  of  those  lawfully  made. 

(M)  Agreeing  among  themselves  that  certain  individual  manufacturers 
engage  in  the  manufacture  of  a  certain  gypsum  product  of  a  certain  definite 
composition,  and  that  all  other  manufacturers  desist  from  manufacturing 
a  product  of  such  composition . 

(N)  Aiding  or  abetting  or  assisting  Individually  or  collectively  others 
to  do  all  or  any  of  the  matters  herein  set  forth  and  enjoined  and  restrained 
herein. 

The  activities  which  in  this  specific  case  are  held  to  be  lawful  and  per- 
missible and  to  which  the  corporation  is  limited  by  its  charter,  are  set  forth 
in  the  decree  as  follows: 

(A)  To  advance  or  promote  the  use  of  gypsum  products  by  all  legitimate 
and  lawful  means,  including  research,  publicity,  advertisement  and  any 
other  activities  of  like  character. 

(B)  To  deal  with  engineering  and  trade  problems  pertinent  to  the  in- 
dustry for  the  purpose  of  advancing  the  use  of  gypsum  products. 

(C)  To  carry  on  educational  work  pertinent  to  the  industry  by  fellow- 
ships in  various  schools  and  colleges  for  research;  experimental  and  research 
work  Ln  and  through  institutions  of  learning,  scientific  bureaus  and  societies; 
and  to  provide  for  lectures  and  the  writing  and  reading  of  papers  upon 
subjects  pertaining  to  the  industry. 

(D)  To  maintain  a  traffic  bureau  to  furnish  traffic  Information  upon 
specific  requests  in  each  case  from  published  freight  tariffs  lawfully  issued 
by  the  carriers  and  to  assist  the  industry  in  transportation  questions  before 
Federal  and  State  commissions  and  other  bodies  dealing  with  questions  of 
transportation  and  with  common  carriers. 

(E)  To  deal  with  improved  methods  of  plant  and  mine  operation,  includ- 
ing sanitation,  safety  appliances,  accident  prevention,  labor,  plant  and 
mine  development,  housing  conditions,  insurance  and  methods  of  accounting. 

(F)  To  maintain  a  credit  bureau  for  the  sole  piu-pose  of  furnishing  credit 
information . 

When  all  the  manufacturers  in  a  given  industry  throughout  the  country 
combine  they  are  unquestionably  in  a  position  to  exact  arbitrarily  the  price 
they  demand.  The  public  is  helpless,  particularly  in  a  situation  where  the 
tariff  prevents  competition  from  abroad. 

New  York  City  and  this  Immediate  vicinity,  by  reason  of  the  congestion 
of  population,  has  suffered  particularly.  It  is  the  largest  consumer  of 
building  materials  in  the  country. 

The  corporations  and  individuals  consenting  to  the  final 
decree  are  given  as  follows  in  the  daily  papers: 


Acme  Cement  &  Plaster  Co. 

Centerville  Gypsum  Co. 

American  Cement  Plaster  Co. 

Hlgginson  Manufacturing  Co. 

Joseph  C.  Segllne 

J.  B.  Klng&  Co. 

Alabastlne  Co.  (trading  as  the  Michigan 

Gypsum  Co.) 
H.  C.  Hamilton 
American  Gypsum  Co. 
Connecticut  Adamant  Plaster  Co. 
W.  H.  Kellogg,  Jr. 
Dakota  Plaster  Co. 
Empire  Gypsum  Co. 
Grand  Rapids  Plaster  Co. 
Nephi  Plaster  &  Manufacturing  Co. 
Niagara  Gypsum  Co. 
Overland  Cement  Plaster  Co. 
Pacific  Coast  Gypsum  Co. 
Plymouth  Gypsum  Co. 
Southern  Gypsum  Co.,  Inc. 
Texas  Cement  &  Plaster  Co. 
U.S.  Gypsum  Co. 


Wasem  Plaster  Co. 

Gypsum  industries  Association 

Ray  C.  Haynes 

J.  A.  Henley 

W.  E.  Shearer 

Grant  W.  Vermel 

A.  M.  Lamphere 

Augustus  A.  Wolfe 

James  Leenhouts 

W.  L.  Ellerbeck 

M.  A.  Reeb 

L.  J.  Holiday 

Richard  Vaeth 

L.  E.  Armstrong 

F.  A.  Wilder 

T.  W.  McGahan 

R.  M.  Bear 

O.  M,  Knode 

Adam  F.  Wasem 

H.  W.  Blocksom 

Herschel  H.  Macdonald 

Rock  Plaster  Corp. 

D.  L.  Haigh 


Text  of  the  Consent   Decree  in  the  Gypsum  Industries 

Case. 

Tho  consent  (iecrco  which  was  signed  by  Fcdr^ral  .Iiidgn 
Knox  and  entered  in  th«i  U.  S.  District  Court  dissolving 
tho  (lyi)sum  Tnduslrics  Assocj.-ilioii,  as  rioted  elsewhere  in 
(hose  cohiiniis  to-day,  in  full  is  as  follows: 

This  cause  came  on  to  be  heard  at  thlw  t«irm,  and  upon  connldtTiitlon 
thereof,  and  upon  motion  of  the  petitioner  by  William  Wayward.  Ilnluy! 
■States  Altornity  for  the  Houlherti  DlHtrlct  of  New  York,  for  relief  In  ac- 
cordance with  the  prayer  of  the  petition,  and  no  testimony  fir  evidence 
having  been  taken  and  all  the  def(!ndants  therein  having  appejirivl  by  thdi" 
attorneys,  .Scott,  Bancroft,  Martin  &  MacLeish,  I.yman  M  .  Bas,s,  Montague 
Le.ssler.  (Jeorge  A.  TrU(<,  Roger  I.  Wykes,  and  Frederic  J.  I'owell.  and  hav- 
ing consented  thereto  In  open  court:  and  upon  the  reading  and  filing  of  tho 
petition  herein,  and  upon  the  consent  of  the  several  defendants,  and  upon 
motion  of  tho  petitioner  for  relief  In  accordance  with  tho  prayer  of  the 
petition; 

Now.  therefore,  it  Is  ordered,  adjudged,  and  do(Teod  as  follows,  viz.: 

(1)  That  the  combination  and  conspiracy  in  restraint  of  trade  and  com- 
merce, tho  acts,  regulations,  rules,  resolutions,  agreements,  contracts  and 
understandings  In  restraint  of  trade  and  commerce  and  the  restraint  of 
such  trade  and  commerce  obtained  thereby  as  complained  of  In  this  peti- 
tion to  declare  illegal  and  In  violation  of  tho  Act  of  <JonFrress  approved 
July  2,  1890.  entitled  "An  Act  to  Protect  Trade  and  Commerce  Against  Un- 
lawful Restraints  and  Monopolies"  and  the  .\cts  amendatory  thereof  and 
supplemental  or  additional  thereto; 

(2)  That  the  said  defendants  and  their  officers,  agents,  servants,  and 
employees  and  all  persons  acting  under,  through,  by  or  In  behalf  of  them 
or  any  of  them,  or  claiming  .so  to  act,  bo  and  hereby  are  ordered  and  directed 
to  dis.solve  and  forever  discontinue  said  Gypsum  Industries  Association 
and  be  and  hereby  are  perpetually  enjoined,  restrained,  and  prohibited 
directly  or  indirectly  from  engaging  in  or  forming  any  like  association  or 
from  making  any  express  or  implied  agreement  of  association  or  arrange- 
ment similar  to  or  like  said  agreement  or  arrangement  the  effect  of  which 
would  be  to  restrain  or  monopolize  said  trade  and  commerce  in  gypsum 
products  among  the  several  States  of  the  United  States  or  in  the  District  of 
Columbia,  and  from  carrying  out  or  continuing  in  effect  the  agreements 
described  herein  or  making  any  express  or  implied  agreements  or  arrange- 
ments together  or  with  one  another  like  those  hereby  alledged  to  be  illegal, 
or  using  any  other  means  or  methods  the  effect  of  which  would  be  to  prevent 
the  free  and  unrestrained  flow  of  such  inter-State  trade  and  commerce  in 
said  gypsum  products  or  to  monopolize  the  same.  Provided,  however,  that 
the  said  defendants  are  not  restrained  or  enjoined  from  jointly  organizing 
and  maintaining  a  corporation,  the  charter  or  articles  of  Incorporation  of 
which  shall  be  expressly  limited  to  the  following  defined  objects  and  pur- 
poses or  any  of  them: 

(a)  To  advance  or  promote  the  use  of  gypsum  products  by  all  legitimate 
and  lawful  means,  including  research,  publicity,  advertisement,  and  other 
activities  of  like  character. 

(6)  To  deal  with  engineering  and  trade  problems  pertinent  to  the  Industry 
for  the  purpose  of  advancing  the  use  of  gjrpsum  products. 

(c)  To  carry  on  educational  work  pertinent  to  the  industry  by  fellow- 
ships in  various  schools  and  colleges  for  research;  experimental  and  research 
work  in  and  through  institutions  of  learning,  scientific  bureaus,  and  socie- 
ties; and  to  provide  for  lectures  and  the  writing  and  reading  of  papers  upon 
subjects  pertaining  to  the  industry. 

(d)  To  maintain  a  traffic  bureau  to  furnish  traffic  information  upon 
specific  requests  in  each  case  from  published  freight  tariffs  lawfully  is.sued 
by  the  carriers  and  to  assist  the  industry  in  transportation  questions 
before  Federal  and  State  commissions  and  other  bodies  dealing  with  ques- 
tions of  transportation  and  with  common  carriers. 

(e)  To  deal  with  improved  methods  of  plant  and  mine  operation .  including 
sanitation,  safety  appliances,  accident  prevention,  labor,  plant  and  mine 
development,  housing  conditions,  insurance,  and  methods  of  accounting. 

(/)  To  maintain  a  credit  bureau  for  the  sole  purpose  of  furnishing  credit 
information . 

(3)  That  the  said  defendants,  their  officers,  agents,  servants,  and 
employees  and  all  persons  acting  under,  through,  by,  or  In  behalf  of  them 
or  any  of  them,  or  claiming  so  to  act.  be  perpetually  enjoined,  restrained 
and  prohibited  directly  or  indirectly  from — 

(a)  Agreeing  to  fix  or  establish  by  agreement  among  themselves  the 
prices  to  be  charged  for  said  gypsum  products. 

(6)  Agreeing  among  themselves  m  any  manner  whatsoever  to  charge 
purchasers  of  said  gypsum  products  uniform  prices  or  doing  by  agreement 
any  act  or  acts  which  will  result  in  maintaining  uniform  prices. 

(c)  Agreeing  among  themselves  in  any  manner  whatsoever  to  advance 
or  decrease  prices  for  their  products  to  purchasers  thereof. 

(d)  Agreeing  among  themselves  in  any  manner  whatsoever  to  advise  or 
communicate  with  one  another  as  to  proposed  ad%'ances  or  decreases  in 
prices  for  their  products  to  purchasers  thereof  or  agreeing  among  them- 
selves in  any  manner  whatsoever  to  circulate  among  themselves  in  any 
way  Information  concerning  or  relating  to  such  proposed  advances  or 
decreases,  or  to  the  prices  charged  or  to  be  charged. 

(e)  Doing  any  act  or  acts  by  agreement  among  themselves  which  wUl  re- 
sult in  ad\'ising  or  communicating  with  one  another  as  to  proposed  advances 
or  decreases  in  prices  for  their  products  to  purchasers  thereof  or  In  circu- 
lating by  agreement  among  themselves  information  concerning  or  relating 
to  such  proposed  advances  or  decreases. 

(J)  Agreeing  among  themselves  in  any  manna-  whatsoever  to  limit,  cur- 
tail, restrict,  or  otherwise  control  tho  amount  of  said  product  to  be  produced 
for  manufacture  at  any  time  by  any  or  all  of  the  defendants,  or  by  doing  by 
agreement  among  themselves  any  act  or  acts  which  will  limit,  cm-tail.  re- 
strict, or  otherwise  control  the  production  or  manufacture  of  said  products 
by  any  or  all  of  the  said  defendants,  such  as  the  withdrawzJs  of  salesmen 
from  a  certain  territory  over  stipulated  periods. 

(g)  Agreeing  among  themselves  in  any  manner  whatsoever  as  to  the 
territory  in  which  any  or  all  of  the  defendants  may  seU  or  otherwise  dispose 
of  their  products. 

(ft)  Agreeing  among  themselves  In  any  manner  whatsoever  to  effect  any 
discrimination  of  any  character,  whether  in  prices  charged  or  otherwise, 
in  favor  of  or  against  any  purchaser  of  their  products  by  reason  of  the  fact 
that  such  purchaser  is  a  mail  order  house,  purchasing  agency,  co-operative 
buying  association,  or  so-called  "dealer,"  or  for  any  other  reason,  or  doing 
any  act  by  agreement  among  themselves  to  effectuate  any  such  discrimina- 
tion in  favor  of  or  against  any  purchaser  for  any  rea.son,  except,  of  course, 
that  each  defendant  may  independently  of  the  other  defendants  select  his 
or  its  own  customers  and  dispose  of  his  or  its  products  to  such  persons  and 
on  such  terms  as  he  or  it  may  choose. 

(0  Agreeing  among  themselves  to  use  a  published  credit  list  and  credit 
informatioi.  for  the  piu-pose  of  blacklisting  an  undesirable  purchaser  or  her 
the  pujT)ose  of  putting  the  name  of  the  purchaser  on  such  list  with  to 
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intent  of  the  manufacturer  who  submits  the  name  reserving  the  purchaser's 
business  for  himself. 

(J)  Agreeing  to  fix,  establish,  or  maintain  by  agreement  among  them- 
selves the  terms,  differentials,  discounts,  or  prices  which  should  be  fol- 
lowed by  a  dealer,  jobber,  or  other  middleman  upon  his  resale  to  a  consumer 
or  by  any  such  agreement  the  uniform  discounts  which  should  be  sub- 
tracted by  each  manufacturer,  as  an  inducement  for  cash  payment. 

(*)  Agreeing  among  themselves  to  adopt  or  follow  any  price  list,  pub- 
lished or  compiled,  or  caused  to  be  published  or  compiled  by  themselves 
or  by  any  newspaper,  trades  paper,  or  periodical  as  a  fixed  price. 

(/)  Agreeing  among  themselves  to  enforce  any  arbitrary  freight  rates  in 
excess  of  those  lawfully  made. 

(m)  Agreeing  amonp;  themselves  that  certain  individual  manufacturers 
engage  in  the  manufacture  of  a  certain  gypsum  products  of  a  certain  de- 
finite composition,  and  that  all  other  manufacturers  desist  from  manu- 
facturing a  product  of  such  composition. 

(n)  Aiding  or  abetting  or  assisting  individually  or  collectively  others  to  do 
all  or  any  of  the  matters  herein  set  forth  and  enjoined  and  restrained  herein. 

(4)  That  nothing  herein  contained  shall  be  con.strued  to  restrain  or  in- 
terfere with  the  action  of  any  of  the  said  defendants  acting  with  respect  to 
his  or  its  own  corporate  or  individual  business  property  or  affairs .  or  from 
furnishing  necessary  information  to  their  own  customers  in  connection 
with  bona  fide  sales  of  such  products;  or  from  doing  individually  any  of  the 
said  act  or  acts  done  in  good  faith  to  meet  competition  when  such  action  or 
the  furnishing  of  such  information  is  not  made  or  done  in  concert  or  as  the 
result  of  any  agreement  among  themselves;  or  to  save  any  patent  rights  of 
any  of  said  defendants;  and  that  this  decree  and  any  of  its  provisions  or  the 
entry  thereof  shall  be  without  prejudice  to  the  rights  or  interests  of  any 
of  the  said  defendants  in  any  proceedings  which  may  be  brought  by  or 
against  them  or  any  of  them,  except  only  any  proceedings  in  this  cause  to 
enforce  the  terms  of  this  decree. 

(5)  That  jurisdiction  of  this  cause  be  and  hereby  is  retained  for  the 
purpose  of  enforcing  this  decree,  and  for  the  purpose  of  enabling  the  par- 
ties to  apply  to  the  court  for  modification  hereof  if  it  be  shown  to  the  satis- 
faction of  the  court,  that  by  reason  of  changed  conditions  or  changes  in 
the  statute  law  of  the  United  States  or  in  the  interpretation  of  said  law 
by  the  courts,  or  by  reason  of  any  new  of  different  activities  other  than 
those  hereby  specifically  atithorizcd  to  be  maintained  and  deemed  necessary 
or  desirable  by  the  said  defendants  for  tlie  welfare  of  the  gypsum  indus- 
try or  for  any  other  reason,  the  injunctions  hereby  allowed  have  become 
inadequate,  the  provisions  hereof  have  become  inappropriate  or  unneces- 
sary to  maintain  competitive  conditions  in  inter-State  trade  or  commerce 
in  gj-psum  products,  or  have  become  unduly  oppressive  to  the  defendants 
and  no  lon??er  necessary  to  secure  or  maintain  competitive  conditions  in 
such  inter-State  trade. 


Samuel  Untermyer's  Views  on  the  Gypsum  Industries 

Decree — Attack  on  Attorney-General  Daugherty 

and   Attorney  Hayward — Hayward's   Reply. 

The  consent  decree  entered  in  the  U.  S.  District  Court 
in  the  case  of  the  Gypsum  Industries  Association,  which 
has  been  looked  upon  as  a  constructive  and  forwax'd  step 
in  the  interpretation  and  enforcement  of  the  Sherman  Anti- 
Trust  Law,  was  attacked  by  Samuel  Untermyer,  Counsel 
to  the  Loekwood  Housing  Committee  on  Jan.  4.  The  de- 
cree, Mr.  Untermyer  maintains,  is  "almost  an  incentive  to 
lawbreaking,"  prohibiting  the  members  of  the  gj^psum  indus- 
try from  doing  nothing  that  is  not  already  prohibited  by 
law.  He  asserted  that  the  policy  of  Attorney-General 
Daugherty  in  permitting  such  consent  decrees  would  "sound 
the  death  knell  of  the  enforcement  of  the  law  as  a  criminal 
statute."  Instead  of  enforcing  the  law,  Attorney-General 
Daugherty  has  "usm-ped  the  law-making  function  of  Con- 
gress," Mr.  Untermyer  stated,  and  promised  an  immediate 
appeal  to  Congress  to  remove  "the  subject  of  legislation  from 
the  jurisdiction  of  the  Department  of  Justice  and  to  confine 
its  activities  to  the  enforcement  rather  than  the  nullification 
of  the  laws  of  the  land."  In  the  absence  of  an  adminis- 
trative body,  such  as  a  State  Trade  Commission,  Mr.  Unter- 
myer regards  the  decree  as  the  "worst  blow"  that  has  been 
struck  at  the  enforcement  of  the  anti-trust  and  monopoly 
laws.  Chairman  Charles  C.  Loekwood  also  attacked  the 
decree,  saying  that  the  Gypsum  Trust  was  the  most  flagrant 
violator  of  law  exposed  by  the  committee.  "They  profiteered 
to  the  extent  of  400%  on  the  building  industry  in  one  of 
the  most  important  of  all  the  materials  required  in  the  in- 
dustry— plaster,"  he  said.  "The  committee  protests  against 
this  action  and  against  any  such  precedent  being  set.  It 
amounts  to  the  di'opping  of  all  criminal  prosecutions  and 
practical  immunity  to  the  lawbreakers.  I  am  amazed  at 
the  turn  of  events."     Mr.  Untermyer's  statement  follows: 

The  form  of  the  decree  In  the  gypsum  case  is  most  disquieting  and  dis- 
couraging, and  the  announcement  of  the  Government's  future  policy  in 
dealing  with  these  dangerous  lawbreakers  is  very  much  more  so.  The 
combination  of  gypsum  manufacturers  is  one  of  the  most  vicious  of  those 
that  were  exposed  by  the  Loekwood  Conunittee,  although  Colonel  Hayward 
in  his  announcement  was  careful  to  omit  mention  of  the  trifling  details — 
(1)  that  this  was  one  of  the  cases  exposed  by  the  Loekwood  Committee  in 
the  testimony  taken  in  LJuffalo  more  than  18  months  ago,  and  (2)  that  it 
was  one  of  the  thirty-odd  cases  in  which  no  action  has  been  taken,  although 
this  case  was  brought  to  public  attention  by  wide  publication  of  the  facts 
hi  Juno  1921. 

The  proofs  there  showed  that  under  the  benign  guardianship  of  this 
outlaw  band  of  profiteers  the  cost  of  plastering  materials  had  been  increased 
more  than  300% .  The  combination  should  long  since  have  been  criminally 
prosecuted  and  put  out  of  business,  and  this  would  have  been  done  if  the 
offenders  could  have  been  reached  in  the  State  courts,  where  the  Com- 
mittee has  had  the  co-operation  of  the  State  Attorney-General. 

In  view  of  the  Implied  threat  that  criminal  prosecutions  are  to  be  aban- 
doned In  the  cases  brought  to  the  attention  of  the  Attorney-General  by  the 


Loekwood  Committee,  an  appeal  wUl  be  immediately  made  to  Congress 
to  remove  the  subject  of  legLslation  from  the  jurisdiction  of  the  Department 
of  Justice  to  confine  its  activities  to  the  enforcement  rather  than  the  nullifica- 
tion of  the  laws  of  the  land. 

Congress  will  be  asked  to  stay  the  hand  of  the  Federal  authorities  in 
carrying  out  the  implied  threat  to  deal  in  a  like  fashion  with  the  many 
other  combinations  connected  with  the  building  trades  that  were  exposed 
by  the  Loekwood  Committee  and  in  which  prosecutions  have  been  vainly 
urged  for  more  than  a  year  past  and  in  which  a  few  have  been  indicted 
and  are  awaiting  trials. 

In  the  present  state  of  the  law  and  in  the  absence  of  an  administrative  body 
such  as  has  been  proposed  by  me  in  the  form  of  a  State  trade  commission  law, 
I  regard'the  decree  as  vicious  and  dangerous  and  as  amounting  to  a  virtual 
repeal  of  the  anti-trust  laws.  It  is  the  worst  blow  that  has  yet  been  struck 
at  the  enforcement  of  those  laws.  For  all  practical  purposes  it  is  worse  than 
worthless.  It  points  the  way  and  is  almost  an  incentive  to  law  breaking.  It 
prohibits  the  members  from  doing  nothing  that  is  not  already  prohibited  by 
existing  law. 

By  expressly  permitting  the  guilty  parties  to  combine  in  a  trade  associa- 
tion without  administrative  supervision  it  is  encouraging  law  violations. 
Judge  Knox  with  his  usual  acumen  hit  the  nail  squarely  on  the  head  when  he 
is  reported  to  have  said: 

"The  Court  wanted  to  know  how  the  corporation  was  to  be  supervised 
so  that  the  Government  might  be  sure  it  was  keeping  within  the  provisions  of 
the  decree.  Colonel  Hayward  replied  that  the  injunction  would  accomplish 
this  (demonstrating  how  little  he  knows  about  the  subject,  for  the  injimction 
prohibit  nothing  that  is  not  already  prohibited) ,  but  the  Court  thought  that 
some  supervising  agency  would  be  necessary  and  that  so  far  as  was  known 
there  was  no  such  agency." 

If  the  threat  contained  in  this  public  statement  that  the  other  cases 
turned  over  by  the  Loekwood  Committee  a  year  or  more  ago  (m  many  of 
which  nothing  has  been  done)  are  to  be  given  the  same  sort  of  immunity  is  to 
be  carried  into  effect,  the  sooner  Congress  stops  this  attempt  at  a  wholesale 
jail  delivery  and  furnishes  legal  machinery  similar  to  that  outlined  in  the 
proposed  State  trade  commission  bill,  the  better  it  will  be  for  the  country. 
This  policy  will  sound  the  death  knell  of  the  enforcement  of  the  law  as  a 
criminal  statute.  The  Attorney-General,  instead  of  enforcing  the  law,  has 
usvu-ped  the  law-making  function  of  Congress. 

Unless  he  is  promptly  stopped  by  Congress  or  by  the  force  of  an  aroused 
public  opinion ,  I  take  it  that  his  statement  is  notice  of  his  Intention  to  aban- 
don the  criminal  prosecution  of  the  Cement  Trust  case  that  we  were  prom- 
ised would  be  re-tried  last  October,  but  in  which  nothing  has  been  done;  the 
Glass  Manufactiu-ers'  Trust  Case,  as  a  result  of  which  the  price  of  glass  has 
been  artifically  increased  about  400% ,  which  we  were  first  promised  would 
be  tried  last  June,  then  that  it  would  be  tried  in  October  and  lastly  in  Jan- 
uary; the  cast  iron  pipe  manufacturers'  case,  where  the  manufacturers  are 
still  holding  the  public  as  firmly  as  ever  in  their  grip;  in  short,  all  of  the  few 
criminal  prosecutions  that  we  have  been  able  to  force  and  the  many  that 
should  have  been  and  have  not  been  begun  are  to  be  abandoned . 

And  yet  it  seems  only  yesterday  that  Colonel  Hayward  stood  up  in  court 
in  the  terra  cotta  and  tile  cases,  also  resulting  from  the  committee's  investi- 
gation, in  sjTnpathy  vnth  my  point  of  view,  and  lu-ged  and  insisted  that  crim- 
inal prosecution  and  jail  sentences  fm-iiished  the  only  way  to  exterminate 
these  dangerous  excrescences  on  oiu-  business  life. 

There  is  something  positively  naive  in  the  following  statement  reported  to 
have  been  made  by  him  yesterday  in  open  court: 

"In  place  of  the  trade  associations  the  decree  substitutes  a  non-profit- 
making  corporation  for  the  joint  welfare  of  the  members,  with  powers  limited 
by  the  decree  and  by  its  charter  or  articles  of  incorporation  to  certain 
well-defined  and  concededly  lawful  acti^^ties." 

Is  he,  then,  unaware  that  the  most  glaringly  illegal  of  the  trade  associa- 
tions are  and  always  were  "non-profit-making,"  and  that  their  worst  feature 
is  that  they  are  "for  the  joint  welfare  of  the  members" — regardless  of  the 
rights  of  the  public?  The  more  they  contribute  to  the  "joint  welfare  of  the 
members"  the  more  the  public  suffers.  Is  he  not  yet  aware  that  the  powers 
of  these  associations  as  expressed  in  their  articles  of  association  under  which 
these  illegal  acts  are  being  perpetrated  are  now  and  always  were  limited  to 
"concededly  lawful  activities"? 

Is  he  ignorant  of  the  f.act  that  as  a  result  of  the  "zeal"  of  the  Federal  au- 
thorities in  these  cases  the  prices  of  cement,  window  glass,  cast-iron  pipe 
and  gypsum  fluctuates  up  and  down  on  the  same  day  and  day  by  day  with 
mathematical  uniformity  all  over  the  United  States  as  though  directed  by 
some  occult  power,  and  that  these  prices  are  grossly  exorbitant  and  are  the 
worst  handicap  against  which  the  building  industry  has  to  contend?  Does 
he  not  know  that  there  was  nothing  in  the  articles  or  by-laws  of  the  many 
associations,  which  were  forced  by  the  committee  to  disband  from  the 
mtness  stand  under  threats  of  prosecution  and  of  those  whose  members 
have  been  convicted  in  the  State  courts  in  prosecutions  conducted  under  the 
disection  of  the  Loekwood  Committee,  that  was  in  itself  illegal?  Does  he 
suppose  that  these  associations  announce  their  illegal  acti'vitie-s  in  print  or 
from  the  housetops  ? 

"What  end  does  this  decree  accomplish  bej'ond  encouraging  the  criminal 
practices  that  should  be  exterminated?  It  simply  furnishes  the  medium 
for  further  law  violations  by  giving  to  the  creation  of  the  association  tbe 
sanction  of  the  Court  and  prohibits  the  companies  from  doing  acts  that 
are  already  criminal. 

Hather  than  permit  such  transparent  camouflage,  the  anti-trust  law 
should  be  wiped  off  the  statute  books  without  further  delay. 

The  Attorney-Gem ral,  reluctantly  and  timidly  acting  under  the  prod- 
ding of  the  committee,  prosecuted  and  sent  four  of  the  little  fellows  to  jail 
for  a  few  months,  and,  having  secured  the  fining  of  others,  now,  when  it 
comes  to  pursuing  the  big  fellows  whom  we  have  been  all  this  time  \msuc- 
cessfully  urging  him  to  prosecute,  such  as  the  members  of  the  cement, 
window  glass,  gypsum,  cast-iron  pipe  and  two  dozen  or  more  like  concerns 
connected  with  the  building  industry,  he  pats  tlicm  on  the  back  and  fur- 
nishes them  with  the  machinery  under  cover  of  which  to  continue  their 
criminal  practices.     The  whole  performance  is  pitiful  and  must  be  stopped. 

Since  the  Federal  prosecuting  officials  can  not  or  will  not  enforce  these 
laws  as  criminal  statutes,  there  is  only  one  remaining  .solution,  and  that  is 
pointed  out  in  the  report  and  proposed  legislation  in  the  form  of  a  State 
trade  commission  bill,  now  in  print  and  about  to  be  .submitted  to  the  Legis- 
lature by  the  Loekwood  committee. 

The  report  recommends,  as  did  the  last  report,  among  other  things,  that 
Congress  bo  memori:ilized  to  take  like  action,  and  the  bill  providt^  that 
the  pro.secution  of  the  trusts  be  taken  out  of  the  hands  of  the  Attorney- 
Gereral  and  placed  undei  the  exclusive  control  of  the  Federal  Trade  Com- 
mission, where  it  belongs.  This  decree  furnishes  the  most  conclusive  argu- 
ment for  such  action  and  will,  1  believe,  lor  that  reason  unwittingly  go  far 
towiird  stimulating  the  solution  ef  the  trust  que.stion  on  which  the  Lock- 
wood  conimittee  has  been  insisting. 

The  Court  did  its  full  duty  when  it  pointed  out  the  inefficacy  of  the 
decree  duo  to  the  failure  of  the  law  to  furni.sh  the  legal  machinery  for  its 
enforcement.  That  has  been  our  position  from  the  beginning.  If  these 
violations  had  been  criminally  prosecuted  and  with  \igor.  there  would  bo 
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no  nocd  for  this  admlnlstratlvo  machinery.     Thoy  would  have  disappdiircd 
In  tho  fiico  of  prison  KOiitoncos. 

Colonel  William  Hayward,  United  States  Attorney,  on 
Jan.  4  issued  tho  following  statement  after  reading  Mr. 
Untermyor's  comment: 

I  hnvo  road  Mr.  Untiirniyor'.s  criticism  of  tho  tfypsum  dccrco  In  tho  iiftor- 
noon  papers,  and  wish  to  state  that  tho  only  tlihiK  onilttinl  from  the  dccroo 
Is  tho  only  thinK  that  could  havo  Rivon  It  tho  slightest  merit  or  value  in  his 
oyos,  to  wit:  tho  Kloriflcatlon  of  Samuel  Unterniyer.  With  the  exception 
of  tho  omission  of  Mr.  Untorn\yer's  nnmo,  tlio  decree  Is  all  rlRht  and  a  1>Ik 
stop  forward  toward  control  and  curblnp  of  these  trade  as.s-ociati<>ns.  The 
difference  between  Mr.  Unterniyer  and  myself  in  mo.st  of  the.se  matters  Is 
that  ho  Is  runnInK  a  publicity  bureau  and  1  am  runnlnK  a  law  offio*. 

In  dealhiK  with  thoso  combinations  under  tho  Sherman  law  wo  havo 
two,  and  only  two,  remedies.  Ono  is  a  criminal  prosecution,  and  tho  other 
Is  an  injunction  on  tho  equity  side  of  tho  court.  In  tlui  Kyiisuni  case  wo 
prosontod  ovory  shred  of  evidence  obtainable  after  diligent  and  painstaking 
effort.  Tho  Grand  Jury  hoard  evidence  for  several  weeks,  more  than  a 
month,  I  believe.  Tho  defendants  wore  denied  perml.ssion  to  present  their 
side  of  the  case,  and  after  full  consideration  the  Grand  Jury  refused  to 
Indict  by  unanimous  vote,  or  practically  so.  Tho  only  thhiRs  we  did  not 
present  to  tho  Grand  Jury  woro  Mr.  Untermyor's  speeches  on  the  .subject, 
which  we  assumed  they  had  read.  Anyhow,  you  cannot  indict  people  on 
speeches. 

Falling  to  obtain  an  indictment,  we  did  the  only  thing  loft  to  do — that  Is, 
we  secured  an  Injunction,  which,  I  think,  will  effectually  prevent  the 
slightest  ■nTongdoing  by  those  gypsum  people  In  tho  future.  Mr.  Unter- 
myer  talks  about  going  before  Congress  in  this  matter.  That  makes  me 
laugh  when  I  think  how  he  tiu-ned  pale  and  ran  the  la.st  time  he  was  asked 
to  appear  before  Congress  or  a  committee  of  Congress,  but,  of  course,  what 
the  committee  wanted  was  his  testimony  under  oath,  and  not  a  stump 
speech  or  a  sensational  self-serving  newspaper  interview.  Mr.  Untermyor 
would  like  to  substitute  himself  for  the  Department  of  Justice,  the  Federal 
Judges,  tho  Grand  Jurors  and  the  District  Attorney,  but  it  would  bo  a 
dreadful  place  to  live  in  if  he  did. 

Mr.  Untermyer  replied  on  Jan.  5  to  Mr.  Hayward  with 
this  statement: 

Colonel  Hayward's  attempted  defense  is  most  conflicting  and  bewildering. 
In  the  same  breath  he  says  that  the  gypsum  decree  was  consented  to  because 
the  jury  refused  to  indict  the  gypsum  manufacturers,  and  this  is  followed  by 
the  authoritative  statement  by  him  and  from  Washington  that  this  same 
course  will  bo  pursued  in  the  cases  of  all  other  criminal  trade  associations, 
the  prosecution  of  which  has  been  insisted  upon  by  the  Lockwood  com- 
mittee. This  will  Includo  indictments  against  hundreds  of  corporations 
and  individuals  connected  with  the  cement  trust,  the  window  glass  trust, 
the  cast  iron  pipe  trust,  now  pending,  and  that  should  be  tried. 

If  the  decree  was  consented  to  only  because  an  indictment  could  not  be 
found  in  that  case,  why  should  it  furnish  a  precedent  In  the  cases  in  which 
indictments  have  been  found  and  In  the  thirty-odd  cases  In  which  the  com- 
mittee has  been  for  more  than  a  year  asking  the  Department  of  Justice  to 
present  the  evidence  and  ask  indictments. 

I  pass  by  the  personalities  in  which  Colonel  Hajrward  has  seen  fit  to 
faidulge  without  comment  further  than  to  suggest  that  it  is  unworthy  of  so 
good-natured  a  fellow,  even  though  he  does  find  himself  in  a  tight  place  for 
having  done  and  getting  ready  to  do  under  orders  things  that  cannot  be 
justified.  To  the  Initiated  who  know  and  humor  his  peculiar  obsession, 
and  especially  to  the  newspaper  men  ui  the  Federal  Court  Building,  his 
pious  dissertation  on  publicity  will  prove  amusing  reading. 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

Four  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  $98,000,  $97,000,  $97,000  and  $95,000,  respectively. 
The  last  previous  sale  was  at  $95,000. 


Mr.  F.  W.  Vanderpoel  was  made  Asst.  Vice-President 
of  the  National  Park  Bank  of  this  city  at  this  week's  annual 
meeting. 


The  annual  report  of  the  Chemical  National  Bank  of  New 
York,  for  the  year  1922,  in  pamplet  form,  has  just  been  re- 
ceived. It  shows  total  resources  of  the  institution  at  the 
close  of  business  Dec.  30  1922  as  $161,870,949.  In  submit- 
ting the  bank's  statement  to  the  shareholders,  Percy  H. 
Johnston,  its  President  says: 

The  general  strain  and  readjustment  experienced  In  1921  was  greatly 
lessened  In  1922,  although  large  problems  resulting  from  the  period  of 
great  inflation  were  still  to  be  encountered  during  the  year  just  closed. 
Due  to  marked  improvement  in  the  general  business  and  financial  situation 
large  banks  as  a  rule  have  experienced  a  healthy  thawing  out  of  their 
frozen  loans. 

Your  bank  as  tvell  as  ail  other  Important  banking  institutions  has  experi- 
enced much  lower  races  for  fimds  during  1922  than  in  the  past  three  or 
four  years,  and  in  consequence  the  net  earnings  have  been  materially 
affected.  One  of  the  chief  problems  has  been  now  to  keen  the  surplus 
funds  safely  and  profitably  employed  and  during  this  year  we  have  added 
largely  to  our  holdings  of  Government  securities  and  high-grade  short  time 
securities  of  well-known  and  well-seasoned  corporations. 

Your  bank  is  being  steadily  and  conservatively  developed  in  all  depart- 
ments. 

During  May  of  last  year  the  New  York  Clearing  House  Association  ma- 
terially lessened  the  rates  of  interest  that  associated  banks  could  pay  on 
deposit  accounts.  In  the  face  of  low  rates  for  funds  this  was  unques- 
tionably soimd  banking  and  would  have  caused  little  inconvenience  or  hard- 
ship had  the  other  principal  money  centres  done  likewise.  Unhappily 
they  did  not,  and  in  consequence  large  dormant  deposits  have  gone  to 
other  centres,  attracted  by  a  higher  rate.  We  estimate  the  deposits  of 
this  institution  to  have  suffered  about  $10,000,000  from  the  change.  Not- 
withstanding this,  our  total  deposits  stand  at  $132,634,912  88,  shovring 
an  increase  of  more  than  914  millions  for  the  year. 

The  growth  of  branch  banking  in  New  York  City  has  been  very  pro- 
noimced  during  the  past  year  and  this  question  has  been  receiving  study 
and  serious  consideration  by  your  officers  and  board  of  directors.  The 
trend  of  bank  development  in  New  York  City  is  to  large  units  with  branches, 


and  your  officers  and  dlroctorn  nro  not  unmindful  of  tho  opptirtunltlm  and 
rotiponHlbllltloH  in  connection  with  thlK  Importntit  Huhject. 

After  chancing  to  earnliigK  account  all  expcnwH  niiil  extra  rompmiuitlon 
to  omployeivi,  and  aftex  charglnK  off  all  known  loHneH  and  lurttlfig  up  proper 
tax  and  other  roHorvcH,  wo  have  ma<l<i  diNposltlon  of  the  balance  of  earnlnn 
an  followH:  tl^ 

24'7<j  dividend  to  Khareliolders . $1,080,000 

Added  to  undivided  profitH  account Sfi.'l..''/)? 

Added  to  sp(>clal  reserve.. ii/jO.WO 

There  are  at  proKont  2fl  offlcerH,  4.39  emphiyees  and  1 ,320  nhnrehoIderH. 

Your  Institution  Is  now  onterliig  upon  the  riiial  year  of  u  ci'iilury  of  hank- 
ing. Tho  same  conservative  measures,  tho  adoption  of  which  In  tho  pa-st 
has  accounted  for  tlioso  traditions  of  which  wo  are  Justly  proud,  will  control 
our  policy  of  tho  future. 

* 

A  special  meeting  of  the  stockholders  of  the  Fidelity-Inter- 
national Trust  Co.  of  this  city  will  he  held  on  Jan.  17  to  vote 
on  the  question  of  increasing  the  cai)ital  of  (he  bank  from 
.?1,5()(),000  to  .$_>,0<)0,0()0,  recently  recommended  by  the  direc- 
tors. If  ratified,  the  r),000  shares  of  new  stock  will  be  offered 
to  shareholders  of  record  Jan.  17  at  par  ($100)  on  the  ba.sis 
of  one  share  of  new  stock  to  every  three  shares  now  held. 


The  Imperial  Ottoman  Bank  of  London  announces  that  its 
Smyrna  branch  resumed  normal  .service  on  Jan.  1. 


Fewer  changes  than  usual  occurred  at  the  annual  meetings 
of  the  local  banking  institutions  this  week,  either  as  to 
officials  or  among  the  directorates.  The  week's  happenings 
are  indicated  in  items  below. 


At  the  annual  meeting  of  the  American  Exchange  National 
Bank  all  of  the  directors  were  re-elected.  At  the  meeting 
of  the  board  of  directors,  Howard  Marshall,  Assistant  Vice- 
President,  was  made  Vice-President.  Two  new  Assistant 
Cashiers  were  appointed,  George  A.  Polsey  and  Knight 
Woolley. 

The  Bank  of  America,  of  this  city,  at  the  annual  meeting 
of  the  directors,  on  the  11th  inst,  appointed  Assistant 
Cashier  Edward  S.  Blagden  to  the  post  of  Assistant  Vice- 
President  in  cha,rge  of  the  Madison  Avenue  office  of  the  bank. 


At  the  annual  stockholders'  meeting  of  Bankers  Trust  Co. 
of  this  city  on  the  11th  inst.,  the  retiring  directors  were 
re-elected. 

Two  additional  members — J.  Brooks  Nichols  and  George 
A.  Zabriskie — were  elected  to  the  board  of  the  Battery 
National  Bank. 


Alverton  H.  Aseltine  was  made  Assistant  Cashier  of  the 
Chase  National  Bank  of  this  city  on  the  10th  inst.;  at  the 
same  time  Luke  A.  Margraff  and  Edward  A.  Reynolds  were 
made  assistant  managers  of  the  foreign  department,  and 
Henry  L.  Nichols  assistant  manager  of  the  Hamilton  Trust 
Branch. 


At  the  annual  meeting  of  the  Chatham  &  Phenix  National 
Bank,  Harvey  H.  Robertson,  formerly  Assistant  Cashier, 
was  elected  a  Vice-President  and  Warren  W.  Lamb  and 
Abner  Jackson  were  appointed  Assistant  Cashiers. 


At  the  annual  meeting  of  the  National  City  Bank  the 
resignation  of  Edward  H.  Peaslee  as  Vice-President  was 
accepted  and  William  S.  Lambie,  heretofore  Assistant  Vice- 
President,  was  elected  Vice-President.  G.  Edwin  Gregory, 
a  Vice-President,  was  elected  Vice-President  and  Comptroller 
to  succeed  James  Addison. 


Moise  L.  Erstein  and  Louis  A.  Fahs  were  elected  directors 
of  the  Fifth  National  Bank  in  place  of  R.  Bloom  and  B.  W. 
Hollander  at  this  week's  annual  meeting.  Max  Yankauer 
has  retired  from  the  directorate  of  the  bank. 


George  R.  Fogarty  was  elected  a  director  of  the  Garfield 
National  Bank  to  succeed  the  late  Robert  J.  Horner. 


Thomas  C.  Meeks  was  elected  a  Vice-President  of  the 
Greenwich  Bank  of  this  city  on  the  9th  inst.  and  A.  G.  King 
became  an  Assistant  Cashier. 


Eustis  Paine  was  elected  to  the  board  of  the  Hanover 
National  Bank  of  this  city  at  the  annual  meeting  on  Tues- 
day. James  P.  Gardner  was  elected  an  additional  Vice- 
President. 


142 


THE   CHRONICLE 


[Vol.  116. 


At  the  annual  meeting  of  stockholders  of  the  New  York 
Trust  Company  on  the  10th  inst.  the  retu-ing  du-ectors  were 
re-elected. 


Horace  A.  Saks  of  Saks  &  Co.,  New  York;  Howard  W. 
Charles,  President  of  Charles  &  Co.  of  New  York,  and  Juhus 
Lichtenstein,  President  of  the  ConsoUdated  Cigar  Corp., 
have  been  elected  directors  of  the  Harriman  National  Bank 
of  this  city.  JMax  Landay,  President  of  Landay  Bros.,  Inc., 
has  been  appointed  a  member  of  the  bank's  advisory  board. 
The  Harriman  National  Bank  pursues  the  pohcy  of  selecting 
its  administration  largely  from  neighborhood  interests  in 
the  terminal  zone.  On  the  11th  inst.  Marshall  Sheppey, 
President  of  the  Berdan  Co.,  of  Toledo,  the  largest  wholesale 
grocery  house  in  the  IMiddle  West,  was  elected  Vice-Presi- 
dent of  the  Harriman  National  Bank.  He  will  devote  his 
time  to  the  bank's  interest  with  particular  attention  to  mer- 
cantile business  in  large  cities. 


At  the  annual  meeting  of  the  stockholders  of  the  Pacific 
Bank  of  this  city  on  Jan.  10  the  following  were  unanimously 
re-elected  directors  for  the  ensuing  year: 

T.  H.  Banks,  .Tames  AV.  Cromwell,  William  Skinner, 

W.  H.  Bennett,  John  F.  Degener.  James  A.  Smith, 

W.  H.  Bro^vTiing,  Herman  W.  Hoops,  Daniel  G.  Tenney, 

Frederic  C.  Busvvell.  George  Legg,  John  T.  Terry, 

O.H.Cheney,  Francis  R.  Masters,  Carl  Vietor, 

Lewis  L.  Clarke,  W.  R.  Rose,  J.  H.  Walbridge. 

At  a  subsequent  meeting  of  the  board  of  directors,  O.  H. 
Cheney  was  re-elected  President  and  William  Skinner  and 
J.  S.  Hamilton  were  re-elected  Vice-Presidents.  F.  E.  Gold- 
manu  was  re-appointed  Cashier  and  J.  C.  Lawrence,  E.  R. 
La-m-ence,  Harry  Van  Brunt,  C.  M.  Becannon,  M.  F. 
Bauer,  A.  G.  Irvine,  J.  W.  Konvalinka,  Louis  K.  Hyde, 
Barrett  D.  Swain  and  Fred  K.  Teipel  were  re-appointed 
Assistant  Cashiers.  Hugh  T.  Owen,  J.  H.  Meinke  and 
J.  E.  Lewis  were  appointed  Assistant  Cashiers.  Louis  A. 
Mignot  was  re-appointed  Auditor. 

At  this  v/eek's  annual  shareholders'  meeting  of  the  Na- 
tional Bank  of  Commerce  in  New  York  all  the  members  of 
the  board  of  directors  were  re-elected  and  Charles  B.  Seger, 
President  of  the  United  States  Rubber  Co.,  and  George  E. 
Roosevelt  of  the  banking  firm  of  Roosevelt  &  Son  of  New 
York  City  were  elected  directors  of  the  bank.  Reviewing 
the  operations  of  the  National  Bank  of  Commerce  in  New 
York  at  the  annual  meeting  on  .Ian.  9,  James  S.  Alexander, 
President,  said: 

The  result  of  om-  operations  in  1922  has  been  satisfactory.  The  bank 
has  consistently  rendered  full  service  to  businesses  still  in  the  process  of 
readjustment.  Because  of  limited  commercial  requirements  for  funds,  the 
bank  made  large  investments  in  United  States  short-term  securities,  which 
yield  a  satisfactory  income  and  are  readily  salable. 

The  result  of  operations  of  the  National  Bank  of  Commerce  in  New  York 
for  the  year  ended  Dec.  31  1922  is  as  follows: 
l*rofits  after  expenses  and  full  provision  for  bad  and  doubtful 

items .--$7,228,877  93 

Provision  for  Federal  and  other  taxes 1 ,218,200  00 

Net  profits $6,010,677  93 

Applied  as  follows: 

To  payment  of  regular  dividends  of  12% $3 ,000,000 

Extra  dividend  of  4% 1,000,000 

4,000,000  00 

To  addition  to  undivided  profits  account $2,010,677  93 

The  number  of  stockholders  is  5,598,  an  increase  for  the  year  of  1,872. 
The  average  holding  is  a  little  more  than  44  shares. 

• 

At  the  annual  meeting  of  the  stockholders  of  the  Seaboard 
National  Bank  of  this  city  on  the  9th  inst.  for  the  election 
of  directors,  the  present  board  was  unanimously  re-elected 
to  serve  the  ensuing  year.  At  a  regular  meeting  of  the  direc- 
tors of  the  bank  on  the  11th,  the  entire  staff  of  officers  was 
re-elected. 


The  officers  and  directors  of  the  Hamilton  National  Bank 
of  New  York  gave  a  reception  on  the  11th  inst.  to  the 
stockholders  of  the  institution  and  its  friends.  The  bank 
began  business  on  Monday  last,  Jan.  8.  The  reception  was 
held  in  the  new  quarters  of  the  bank  on  the  first  and  second 
floors  of  the  Bush  Terminal  Building  at  130  West  42d  St. 
Part  of  the  space  was  formerly  occupied  by  the  Buyers' 
Club,  and  was  finished  in  English  Gothic  style  of  architec- 
ture when  the  building  was  constructed,  which  has  been 
adapted  for  banking  purposes.  During  the  course  of  the 
reception  a  pro  trait  of  Alexander  Hamilton  and  a  reproduc- 
tion of  TnirabuU's  "Hamilton"  at  City  Hall,  was  unveiled. 
In  unveiling  the  portrait,  Edmund  D.  Fisher,  President  of 
the  new  bank,  said  in  part: 

The  name  of  Alexjinder  Hamilton  is  an  inspiration  in  banking  organiza- 
tion, and  a  stimulation  to  efficient  service  in  banking  practice.     When  the 


nation  was  founded  no  man  did  more  in  developing  a  suitable  government 
and  in  planning  fundamentally  for  the  financial  and  economic  development 
of  the  coxintry.  As  is  well  known,  Hamilton  was  a  rare  combination  of 
financier,  economist,  and  statesman,  qualities  of  which  in  action  there  is 
little  evidence  to-day.  In  his  plan  for  a  national  bank  he  initiated  prin- 
ciples that  are  now  incorporated  in  the  Federal  Reserve  System,  of  which 
the  Hamilton  National  Bank  is  a  member.  In  his  reports  in  relation  to 
public  credit ,  he  formulated  plans  which  might  now  well  have  the  attention 
of  European  statesmen.  In  relation  to  debt  verging  on  the  borders  of  re- 
pudiation, he  said:  "Those  who  are  most  commonly  creditors  of  a  nation, 
are,  generally  speaking,  enlightened  men;  and  there  are  signal  example-s 
to  warrant  a  conclusion,  that  when  a  candid  and  fair  appeal  is  made  to 
them,  they  will  understand  their  true  interest  too  well  to  refuse  their 
concurrence  in  such  modifications  of  their  claims,  as  any  real  necessities 
may  demand."  This  statement  might  very  happily  be  read  by  the  mem- 
bers of  Congress,  now  studying  the  problem  of  Allied  debt.  If  there 
was  justification  in  authorizing  the  loans  to  the  Allies  as  a  measure  of 
"national  defense,"  as  the  measure  stated,  as  part  of  an  adjustment,  we 
might  now  consider  a  bill  for  our  share  before  we  entered  the  war.  Those 
who  are  trying  to  straighten  out  the  world  to-day  are  thinking  in  financial 
terms  when  they  should  really  be  thinking  in  economic  terms.  We  do  not 
care  to  have  the  debt  paid  from  an  economic  standpoint,  yet  want  it  paid 
from  a  financial  standpoint.  Europe  has  workmen — America  has  raw 
material.  I  have  a  notion  that  HamiUcn  would  have  found  some  way  to 
l>ring  them  together.  His  naethod  was  to  very  carefully  analyze  the  basic 
facts  before  forni\ilating  a  conrhision.  The  trouble  to-day  is  that  war 
propaganda  has  developed  a  technique  of  falsification  to  a  lamentable 
extent,  to  such  an  extent  that  when  actual  truth  is  told  it  is  rarely  belie\'ed. 

The  directors  of  the  bank  are  Ir\'ing  T.  Bush,  Henry  J. 
Davenport,  Archibald  C.  Emerj',  Edmund  D.  Fisher, 
Arthur  F.  Hebard,  Leonard  A.  Hoekstader,  John  Markle, 
Charles  Miner,  Homer  W.  Orvis,  Frederick  W.  Prentice, 
Elmer  A.  Speriy,  Frank  D.  Waller,  Archibald  R.  Watson, 
Lewis  E.  Williams,  H.  Parker  Willis.  The  officers  are: 
Edmund  D.  Fisher,  President;  Lewis  E.  Williams,  Vice- 
President  and  Cashier;  Stanley  J.  Lathrop,  Assistant 
Cashier;  Sidney  W.  Guttentag,  Assistant  Cashier;  Manager 
of  the  Women's  Department,  Miss  Anne  Seward.  A  de- 
tailed account  of  the  organization  of  the  bank  and  its  affili- 
ated companies — the  New  Yoi'k  Hamilton  Corporation  and 
the  Hamilton  Safe  Deposit  Co. — appeared  in  our  issue  of 
Nov.  25  last,  page  2346. 


The  Morris  Plan  Insurance  Society  has  completed  its  fifth 
3'ear,  having  issued  34,200  policies  in  the  year  1922  for  an 
aggregate  amount  of  S8, 223, 600.  Since  November  1917  it 
has  issued  139,000  policies  for  $27,853,600.  The  Society's 
capital  is  $100,000,  and  on  Dee.  31  its  surplus,  undivided 
profits  and  reserves  amounted  to  $279,000,  of  which  $69,000 
had  been  accumulated  in  1922.  The  Society  was  organized 
primarily  for  the  purpose  of  insuring  borrowers  from  the  one 
hundred  Morris  Plan  banks  and  companies  in  the  United 
States  for  the  amount  of  their  loans  so  long  as  they  are 
outstanding — usually  fifty  weeks. 


The  New  York  Chapter  Alumni  Association  of  the  Ameri- 
can Institute  of  Banking  has  elected  the  following  officers 
for  the  ensuing  year :  President,  Wm.  M.  Rosendale ;  First 
Vice-President,  E.  K.  Dimock;  Second  Vice-President, 
Charles  Shoch;  Secretary,  C.  A.  Brophy;  Treasurer,  F.  I. 
Collins.  The  new  executive  committee  has  been  appointed 
as  follows :  C.  Quattlander,  M.  L.  Wicks,  M.  Gehringer,  F.  S. 
Parker,  M.  F.  Bauer  and  O.  R.  Kelly. 


The  American  Acceptance  Council  will  hold  its  annual 
dinner  at  the  Hotel  Biltmore,  Friday  evening,  Jan.  19.  The 
entire  program  will  be  given  over  to  a  discussion  on  Co- 
operative Marketing  and  Agricultural  Financing.  The 
principal  speakers  wUl  be  Hon.  John  H.  Howard,  President, 
American  Farm  Bureau  Federation,  Chicago,  Illinois;  Paul 
M.  Warburg,  Chairman  of  the  Board,  International  Accep- 
tance Bank,  Inc.,  New  York  City,  and  Fred  I.  Kent,  Vice- 
President,  Bankers  Trust  Co.,  New  York  City. 


Announcement  bas  been  made  by  A.  E.  Duncan,  Chairman 
of  the  Board  of  Commercial  Credit  Co.,  of  the  completion  of 
a  thorough  reorganization  of  the  Continental  Guaranty  Cor- 
poration, New  York,  the  capital  stock  of  which  was  recently 
purchased  by  Commercial  Credit  Co.  The  Continental  Guar- 
anty Corporation  will  continue  to  be  operated  and  financed 
in  every  way  as  an  independent  corporation.  The  new  offi- 
cers of  the  Continental  are :  A.  E.  Duncan,  Chairman  of  the 
Board ;  II.  L.  Wynegar,  President ;  S.  G.  Rosson,  Vice-Presi- 
dent; B.  A.  McDonald.  Vice-President  at  Toronto;  J.  G.  Jar- 
vie,  Vice-President  at  London ;  C.  L.  Mathews,  Vice-Presi- 
dent ;  D.  R.  Dills,  Secretary ;  Angus  Fraser,  Treasurer.  The 
new  board  of  directors  of  the  Continental  company  consists 
of  General  Samuel  McRoberta,  President,  Metropolitan  Trust 
Co.,  also  Chairman  of  the  finance  committee  of  the  Armour 
companies;  E.  C.  Delafield,  President,  Bank  of  America;  H. 
M.  Walker,  Vice-President,  Equitable  Trust  Co. ;  Charles  P. 
Rowland,  Attorney,  of  Rushmore,  Bisbee  &  Stern;  H.  L. 
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W.vno«;ar,  Pivsidont;  I).  I{.  Dills,  Socrotary,  all  of  Xcw  York, 
tofiothi'i-  with  A.  Fj.  Duncan,  Chairman  of  llio  Itoard;  Wil- 
liam H.  Grimes,  l»rosident,  and  S.  F.  liosson,  Vico-rresldont 
of  Conimorcial  Crodit  Co.,  K.  Walter  Graham,  of  Meyer,  I'itt.s 
&  Co.,  and  .1.  C.  Fenhaj^en,  of  Kobert  Garrett  &  Soius,  all  of 
Baltimore.  A  syndicate  composed  of  Robert  Garrett  &  Sons, 
Baltimore;  Cassatt  &  Co.,  rhiladelphiii,  and  SjuMicer  Trask 
&  Co.,  New  York,  offered  the  preferred  stock  of  the  Commer- 
cial Credit  Co.,  the  parent  concern,  last  October. 


.1.  II.  IVrkins,  i'resideut  of  the  Farmers'  Loan  &  Trii.st  Co., 
of  this  city,  issued  ou  Jan.  (5  the  followins  announcement 
relative  to  the  broadenini;  of  the  eomi)any's  facilities  for  the 
handling  of  business  by  it  iu  France : 

To  broaden  and  perfect  facilities  for  handling  the  l)usinos.s  of  its  customers 
in  Krancc,  the  Farmers'  Loan  k  Trust  Co.  lias  established  relations  with  tlie 
Baiuiue  de  Paris  et  dos  Pays  Has,  one  of  the  leading  financial  institutions  of 
Paris. 

After  Mar.  1  the  office  of  the  company's  representative  in  France,  Mr. 
.fames  U.  Barhour,  will  l)e  located  in  the  building  occupied  by  the  Banque  de 
Paris  et  des  Pays  Bas  at  the  corner  of  the  Uue  d'Antin  and  the  Uue  des  Petits 
Champs.  This  convenient  location  is  one  block  from  the  Avenue  de  I'Opera 
and  the  Place  Vendome. 

Tlie  Farmers'  Loan  &  Trust  Co.  has  maintained  an  office  in  Paris  for  l.'j 
years,  and  the  relationship  now  established  is  a  development  in  the  handling 
of  the  French  business  of  its  customers  which  has  grown  out  of  this  long  ex- 
perience. 

Customers  of  this  company  will  hereafter  enjoy  the  advantiige  of  having 
llieir  business  in  France  transacted  through  a  French  institution  possessing 
the  advantages  of  extensive  connections,  experience  and  information. 

Foreign  exchange  and  letter  of  credit  transactions,  collections  and  other 
banking  business  in  France  can  thus  be  accepted  by  the  company  with  the  as- 
surance of  prompt  execution  through  an  institution  best  equipped  to  render 
entirely  satisfactory  service. 

The  company  welcomes  the  opportunity  to  place  at  its  customers'  disposal 
the  facilities  of  the  Banque  de  Paris  et  des  Pays  Bas  in  addition  to  the  facili- 
ties heretofore  provided  for  the  transaction  of  business  in  France. 

It  is  stated  that  the  Farmers"  Loan  &  Trust  Co.  was  the 
first  American  trust  company  to  establish  an  office  in  Paris, 
which  it  has  maintained  for  some  15  years.  About  a  year 
ago  it  sold  this  office  to  the  National  City  Bank,  which  as- 
sumed the  banking  functions  of  the  Farmers'  Loan  in  Baris. 
The  company,  however,  continued  to  maintain  an  office  iu 
Paris  for  the  accommodation  of  its  American  customers. 
The  negotiations  looking  to  the  affiliation  of  the  Farmers' 
Loan  &  Trust  Co.  with  the  Banque  de  Paris  et  des  Pays  Bas 
were  referred  to  in  our  issue  of  Dec.  16,  page  2650.  Through 
such  a  relationship,  it  is  pointed  out,  the  company  is  able  to 
give  to  its  customers  in  France  the  complete  facilities  of  a 
leading  French  bank,  having  all  of  the  relationships  and  ad- 
vantages accruing  to  a  native  institution. 


Harry  E.  Ward,  President  of  the  Irving  National  Bank  of 
this  city,  issues  the  following  notice  incident  to  the  proposed 
merger  of  the  Irving  National  and  the  Columbia  Trust  Co., 
reference  to  which  was  made  in  the.se  columns  Nov.  4,  page 
1912,  and  Dec.  30,  page  2870 : 

January  5  1923. 
To  Our  Depositors : 

You  are  doubtless  aware  from  the  announcements  which  have  appeared  in 
the  public  press  of  the  forthcoming  merger  of  the  Irving  National  Bank,  New 
York,  and  the  Columbia  Trust  Co.  As  a  preliminary  step  toward  this  merger, 
the  Irving  National  Bank  at  the  close  of  business  Jan.  6  1923  will  adopt  a 
charter  under  the  laws  of  the  State  of  New  York  and  will  operate  temporarily 
under  the  name  "Irving  Bank,  New  York." 

The  broad  services,  including  deposit,  credit-loan,  trust,  securities  and  for- 
eign exchange  at  present  afforded  to  all  of  our  customers  will  be  in  no  way  af- 
fected by  this  change.  The  same  personnel  will  serve  you  as  in  the  past  and 
membership  will  be  continued  in  both  the  Federal  Reserve  System  and  in  the 
New  York  Clearing  House  Association.  In  so  far  as  our  customers  are  con- 
cerned, the  change,  therefore,  is  in  name  only. 

Your  checks  drawn  upon  the  Irving  National  Bank  will  be  honored  after 
the  change  of  name,  and  check  books  now  in  your  possession  may  be  used  un- 
til exhausted. 

At  a  later  date  yon  will  be  advised  when  the  merger  of  the  Irving  and  the 
Columbia  Trufit  Co.  will  become  effective.  The  combined  institution  will  op- 
erate as  "Irving  Bank-Columbia  Trust  Co." 

Yours  truly, 

HARRY  E.  WARD,  President. 


The  United  States  Trust  Co.  of  New  York  in  its  statement 
of  condition  as  of  Jan.  1  1923  gives  some  interesting  figures 
bearing  upon  its  holdings  of  investment  securities.  The 
statement  itself  is  unique  in  that  it  presents  in  detail  all  of 
the  varied  assortment  of  .security  issues  held  for  investment 
by  the  institution  with  the  present  book  value  as  compared 
with  the  par  value.  The  trust  company  reports  total  re- 
sources of  $74,454,670,  compared  with  .$70,718,442  a  year  ago, 
with  cash  in  its  vaule  and  in  banks  of  $9,076,143,  collateral 
loans  of  $39,831,155,  United  States  Treasury  three-year  notes 
of  $4,000,000,  real  estate  owned  of  $1,000,000,  stock  and  bond 
investments  of  $13,066,420  carried  at  book  value,  bonds  and 
mortgages  of  $4,314,045,  and  bills  purchased  of  $2,664,566. 
Capital,  surplus  and  undivided  profits  stand  at  $18,524,569, 
com[>ared  with  $17,521,207  a  year  ago.  The  company's  de- 
posits at  the  beginning  of  the  new  year  stood  at  $54,834,244. 


.\iiiong  the  slock  and  bund  invcstmcniH  of  the  tniHl  coniimny. 
as  .set  forth  in  llic  sjalcmciil,  arc  .'i;2,(K)(),()()(i  par  vuliic  in  vu 
rious  United  States  Government  bond  iHHueH,  $1,. '{25,000  of 
various  .\e\v  York  VMy  issues  of  corporiilc  stock,  $1^50.000 
I'liilcd  Kingdom  of  (Jreat  Britain  and  Ireland  5'/:.h  of  11KJ7, 
and  $2.50,000  of  Province  of  Ontario,  Canada,  Oh  of  1925.  The 
iioldings  of  railroad  securities  numl)cr  more  than  '.'•'>  I.ssuch 
of  c(|Uipnient  trust  certificates  and  bond.s,  while  tlu,'  list  of 
industrial  bonds  includes  the  Issues  of  six  leading  corpora- 
lions.  The  trust  company  carries  also  8,400  shares  of  stock 
nf  tjic  Federal  Iteserve  l'>ank  of  New  York. 


("harles  Jc^romo  Edwards  has  be(;n  el(!c;te(l  u  Vif!C-I*resi- 
dimi  of  the  Koo.sevelt  Savings  Bank  of  Brooklyn.  Mr. 
Edwards  is  a  chart(»r  menilxT  of  the  board  of  trustees  of  the 
institution,  which  was  organized  in  189.'}.  He  is  a  director 
of  th(!  Mechanics'  Rank  and  of  the  Morris  Plan  Company, 
which  has  a  Brooklyn  office.  1I(!  is  also  a  Vicc-1 'resident 
and  director  of  the  Manhattan  Bridge  Three-C'ent  Line, 
Vice-President  and  director  of  the  New  Yorlc  Plate  (Jlass 
Insurance  Co.,  a,nd  is  Brooklyn  manager  of  the  Equitaljle 
Ijife  Assurance  Society. 


Martin  F.   Shea,    100  Broadway,  New  York,   has  been 
elected  a  director  of  the  Bank  of  Sheepshead  Bay. 


A  merger  was  consummated  on  Jan.  2  1923  of  the  Vermont 
National  Bank  and  the  People's  National  Bank  of  Brattle- 
boro,  Vt.,  under  the  title  of  the  Vermont  P(M)ple's  National 
Bank.  The  new  institution  has  a  capital  of  $400,000  and 
surplus  and  undiAaded  pi-ofits  of  .'8913,600.  The  officers  are 
James  M.  Tyler,  President;  J.  Gray  Estey,  Vice-President; 
Charles  G.  Staples,  Cashier;  Robert  C.  Clark,  Clarence  L. 
Sliekney  and  L.  Guy  Tasker,  Assistant  Cashiers. 


Waldron  H.  Rand.  Jr..  Vice-President  of  the  Common- 
wealth Trust  Co.,  was  elected  President  of  the  Massachusetts 
Trust  Companies  Association  at  the  annual  meeting  and 
luncheon  on  Dec.  27.  H.  L.  Sherman,  President  of  the  Mer- 
chants Trust  Co.  of  Lawrence,  was  elected  Vice-President; 
A.  J.  Meserve,  Vice-President  of  the  Brookline  Trust  Co., 
Secretary-Treasurer.  The  following  were  elected  to  the  exec- 
utive committee  to  serve  until  1925,  Allan  Forbe-s,  President 
of  the  State  Street  Trust  Co. ;  to  serve  until  1926,  A.  C.  Rat- 
shesky.  President  of  the  United  States  Trust  Co.  of  Boston 
and  Leland  H.  Cole,  President  of  the  Naumkeag  Trust  Co.  of 
Salem. 


At  the  annual  meeting  of  the  directors  of  the  Morristown 
Trust  Co.  of  Morristown,  N.  J.,  on  the  9th  inst.,  the  board 
was  increased  from  13  members  to  16  members.  The  old 
directors  were  re-elected  and  the  following  were  elected  to 
the  board:  Douglas  S.  BushneU,  President  of  the  Buckeye 
Pipe  Line  Co.;  William  P.  Jenks  of  the  banking  firm  of 
Jenks,  Gwynne  &  Co.  of  New  York,  and  Phillip  G.  Gossler, 
President  of  the  Columbia  Gas  &  Electric  Co.  of  New 
York,  all  except  Mr.  Gossler  being  residents  of  Morristown. 


At  a  regular  meeting  of  the  board  of  directors  of  the  Ninth 
Title  &  Trust  Co.,  Philadelphia,  on  Jan.  4  1923  a  dividend  of 
2%  ($150  a  share)  was  declared  payable  Jan.  15  1923  to 
stockholders  of  record  Dec.  30  1922.  This  is  the  first  divi- 
dend paid  by  that  company,  which  opened  for  business  Oct.  7 
1920.    Its  deposits  now  total  $1,350,000. 


A.  W.  C.  Calloway,  President  Davis  Coal  &  Coke  Co., 
and  M.  C.  Kennedy,  Vice-President  Pennsylvania  RR.  Co., 
have  been  elected  directors  of  the  First  National  Bank  of 
Philadelphia. 


W^iUiam  M.  Anderson  was  this  week  elected  to  the  board, 
of  Drovers  &  Merchants  National  Bank  of  Philadelphia. 
The  par  value  of  the  stock  was  increased  at  the  annual 
meeting  from  $50  to  $100  a  share. 


Nathan  T.  FolweU  has  resigned  as  director  of  the  Union 
National  Bank  of  Philadelphia  and  has  been  succeeded  by 
his  son,  P.  Donald  FolweU. 


H.  E.  Gerhard  retired  this  week  as  a  director  of  the  Cen- 
tennial National  Bank  of  Philadelphia  and  Charles  L. 
Borie  Jr.,  of  Zantzinger,  Borie  &  Medary,  was  chosen  to 
succeed  him. 
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Gustav  Rumpf,  President  of  the  Hancock  Knitting  Mills 
and  the  Fidelity  Knitting  Mills,  and  Ernest  A.  Wright  Jr., 
President  of  E.  A.  Wright  Company,  were  elected  to  the 
board  of  directors  of  the  National  Bank  of  North  Phila- 
delphia, Philadelphia,  at  this  week's  annual  meeting. 


Samuel  S.  Fretz  Jr.  has  been  elected  to  the  board  of  the 
National  Security  Bank  of  Philadelphia  in  place  of  George 
B.  AUen,  who  declined  re-election. 


The  stockholders  of  the  Central  National  Bank  of  Phila- 
delphia on  the  9th  inst.  re-elected  the  directors  and  ratified 
the  plans  to  increase  the  capital  from  $1,000,000  to  SI, 250,- 
000.  As  indicated  in  our  issue  of  Dec.  23,  page  2759,  the 
present  stockholders  are  given  the  right  to  subscribe  at  par 
for  the  new  stock  in  proportion  of  one  share  for  about  four 
now  held.     The  new  capital  wiU  become  effective  Feb.  28. 


William  B.  Read,  Treasurer  of  the  E.  G.  Budd  Manu- 
facturing Company,  was  this  week  elected  to  the  board  of 
the  National  Bank  of  Germantown,  Philadelphia,  succeeding 
M.  L.  Finekel,  retired. 


John  H.  Cowperthwait  was  elected  to  the  board  of  direc- 
tors of  the  Broad  Street  National  Bank  of  Philadelphia 
this  week,  succeeding  Harry  Brocklehurst,  resigned.  The 
proposal  to  increase  the  capital  of  the  bank  from  $250,000 
to  $375,000  has  been  duly  approved  by  the  Comptroller  of 
the  Currency  and  took  effect  Jan.  9.  At  the  stockholders' 
meeting  on  the  9th  inst.  the  articles  of  association  were 
amended,  changing  the  par  value  of  the  stock  from  $50  to 
$100. 


A  new  bank  opened  for  business  in  Philadelphia  on  Dec. 
27.  It  is  known  as  the  Mechanics  &  Merchants  Bank  and  is 
located  at  3347-49  Market  Street.  It  has  a  capital  of  $50,000 
and  surplus  of  $5,000.  The  officers  are  E.  M.  Blose,  Presi- 
dent ;  S.  H.  Randall,  Vice-President,  and  Wm.  E.  Zecher, 
Cashier. 


A  merger  of  the  State  Bank  of  Philadelphia  with  the  Peo- 
ples Banli  was  consummated  on  Jan.  1  1923,  the  combined 
institutions  to  operate  under  the  title  and  charter  of  the 
Peoples  Bank.  Upon  the  completion  of  the  necessary  legal 
technicalities  the  capital  of  the  Peoples  Bank  will  be  $500,- 
000  and  the  surplus  $250,000.  To  the  following  list  of  the 
officials  of  the  Peoples  Bank  there  will  be  added  upon  elec- 
tion by  the  reorganized  board  the  name  of  Harold  C.  Kraus- 
kopf  as  Vice-President.  Charles  Lipshutz,  President;  Mau- 
rice L.  Wurzel,  Chairman  of  the  Board ;  Morris  Haber,  Vice- 
President  ;  Anthony  G.  Felix,  Vice-President  and  Cashier ; 
Albert  N.  Grayev,  Emanuel  M.  Oliner,  A.  Reed  Engle,  H. 
Carlton  Antrim  and  Louis  M.  Klingsberg,  Assistant  Cashiers. 
The  directors  of  the  Peoples  Bank  are  Morris  Haber,  Samuel 
Haber,  Chas.  Lipshutz,  Maurice  L.  Wurzel,  Jacob  C.  Reinish, 
Mayer  Lichtenstein,  Harry  Sacks,  Lewis  Shubin  and  Louis 
A.  Schneyer. 


A  consolidation  of  the  Standing  Stone  National  Bank  and 
the  Union  National  Bank  of  Huntingdon,  Pa.,  under  the  title 
of  the  latter  institution  was  consummated  on  Jan.  1.  The 
enlarged  institution  has  a  capital  of  .$175,000  and  surplus  and 
undivided  profits  of  $133,000.  The  officials  are  :  President, 
John  White ;  Vice-President,  J.  B.  Kunz ;  Cashier,  R.  M.  Wat- 
son; Assistant  Cashiers,  A.  P.  Silverthorn  and  A.  V.  Shaff- 
ner. 


At  the  close  of  the  year  John  B.  H.  Dunn  severed  his  con- 
nection with  the  Merchants'  National  Bank  of  Baltimore,  of 
which  institution  he  had  been  a  Vice-President  since  1918. 
He  had  been  connected  with  the  bank  since  early  in  1892, 
when  he  entered  its  employ  as  a  runner.  Eight  years  later 
(1900)  he  was  elected  Assistant  Cashier  of  the  bank  and  in 
1903  its  Cashier.  Mr.  Dunn  is  a  director  of  the  Savings  Bank 
of  Baltimore  and  is  Treasurer  of  the  Export  &  Import  Board 
of  Trade  of  that  city. 


A  unique  radio  program  was  broadcasted  on  Christmas 
night  by  WJAX,  the  radio  broadcasting  station  of  the  Union 
Trust  Co.,  Cleveland.  The  Union  Trust  Co.  has  a  private 
telephone  wire  from  its  radio  sending  room  to  the  Cleveland 
Public  Auditorium.  This  auditorium  contains  what  is  prob- 
ably the  largest  and  finest  organ  in  the  world.  To  bring  the 
Public  Auditorium  organ  and  Christmas  music  to  the  many 


thousands  of  radio  fans  in  Ohio  and  nearby  States,  the  Union 
Trust  Co.,  Lincoln  G.  Dickey,  Manager  of  the  Cleveland  Pub- 
lic Auditorium,  and  Edwin  Arthur  Kraft,  organist  and  choir- 
master of  Trinity  Cathedral,  Cleveland,  arranged  a  Christ- 
mas night  radio  program.  Mr.  Kraft  took  his  entire  choir 
down  to  the  Public  Auditorium  on  Christmas  night  and  a 
complete  program  of  Christmas  music  was  rendered,  includ- 
ing about  a  dozen  old-fashioned  Christmas  carols.  Four 
times  daily  WJAX  broadcasts  market  reports  and  financial 
news  at  a  wave  length  of  485  meters,  but  two  evenings  a 
week,  regularly — Tuesday  and  Thursday  night — WJAX  puts 
on  a  concert  at  a  wave  length  of  360  meters. 


J.  Wachenheimer,  formerly  Vice-President  of  the  Commer- 
cial National  Bank  of  Peoria,  111.,  the  largest  bank  in  Illinois 
outside  of  Chicago,  has  been  elected  President  of  that  institu- 
tion to  succeed  John  Finley,  who  recently  died.  William 
Hazzard,  formerly  Cashier,  has  been  elected  Vice-President 


At  the  meeting  of  the  board  of  directors  of  the  Union  Trust 
Co.,  Chicago,  on  the  9th  inst.,  immediately  following  the 
annual  meeting  of  the  stockholders,  the  bank's  surplus  was 
increased  from  .$2,700,000  to  $3,000,000,  making  the  com- 
bined amount  of  capital  and  surplus  $5,000,000.  Of  this 
total  amount  $3,875,000  has  been  earned  since  the  bank 
was  chartered  in  1869  under  the  management  of  Stephen 
W.  Rawson,  the  father  of  Frederick  H.  Rawson,  who  has 
been  President  since  1905. 


The  election  of  J.  Fletcher  Farrell  as  director  adds  to  the 
board  of  the  Continental  &  Commercial  National  Bank  of 
Chicago  a  man  of  wide  experience  in  the  banking  field.  Mr. 
Farrell  is  Vice-President  of  the  Sinclair  Consolidated  Oil 
Co.,  was  formerly  connected  with  the  Third  National  Bank 
of  St.  Louis  and  as  Vice-President  of  the  Fort  Dearborn 
National  Bank  of  Chicago.  Prior  to  entering  the  financial 
field  Mr.  Farrell  was  Assistant  State  Treasurer  of  Missouri. 
C.  A.  Birdsall  and  A.  J.  StilweU  were  elected  Assistant 
Cashiers.  Both  come  from  the  New  Business  Department 
of  the  bank.  Wm.  G.  Mackintosh,  for  a  long  time  in  active 
charge  of  the  Foreign  Department  as  assistant  manager,  was 
appointed  manager. 


The  stockholders  of  the  Continental  &  Commercial  Trust 
&  Savings  Bank  of  Chicago  elected  Edward  F.  Carry,  Presi- 
dent of  the  Pullman  Company,  to  the  board.  Mr.  Carry  is 
also  on  the  board  of  the  National  Bank.  E.  D.  Brooks 
of  the  Bond  Department  was  made  manager  of  sales  and 
Ray  L.  Junod  and  George  A.  Waldorf  assistant  managers 

of  the  department. 

♦ 

Three  new  names  were  added  to  the  board  of  directors  of 
Noel  State  Bank,  of  Chicago,  at  this  week's  annual  meeting : 
Bernard  Brozowski,  Attorney;  John  S.  Edwards,  President, 
Armitage  Clothing  Co.,  and  Ole  Gullicksen,  President, 
Churchill  Cabinet  Co.  Otto  J.  Hartwig  was  re-elected  Chair- 
man of  the  Board.  Two  additional  Assistant  Cashiers  were 
appointed,  namely  Peter  I.  Bukowski  and  Wm.  H.  Oellerich. 
Erazm  Oulashin  was  appointed  Manager  of  the  Foreign  De- 
partment.   Joseph  R.  Noel  is  President  of  the  bank. 


On  Dec.  30  1922  the  First  Wisconsin  National  Bank  of  Mil- 
waukee transferred  $1,000,000  from  undivided  profits  to  sur- 
plus. By  this  addition  the  surplus  is  increased  to  $4,000,- 
OOO,  or  double  what  it  was  in  1919.  The  combined  capital 
and  surplus  of  the  bank  is  now  $10,000,000. 


The  American  Exchange  Bank  of  Bristow,  Neb.,  failed  to 
open  on  Jan.  2.  according  to  a  special  dispatch  from  Lincoln, 
Nob.,  printed  in  the  Omaha  "Bee"  of  the  following  day.  The 
reasons  for  the  failure  were  given  as  "withdrawal  of  outside 
deposits  and  frozen  real  estate  securities."  The  bank  had  a 
capital  of  .f25,000  with  surplus  and  undivided  profits  of 
$4,000. 


The  Berwyn  State  Bank,  a  small  Nebraska  institution, 
with  capital  of  $15,000,  was  closed  on  Dec.  26  by  order  of  the 
State  Department  of  Trade  &  Commerce,  according  to  a  spe- 
cial press  dispatch  from  Lincoln  on  that  date,  printed  in  the 
Omaha  "Bee"  of  Dec.  27. 

Mrs.  EmilieN. Plack  of  Norfolk,  Va., has  been  elected  Vice- 
President  of  The  Morris  Plan  Bank  of  that  city — the  oldest 
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of  tho  Morris  Plan  hanks  and  oonipanios  now  in  operation 
in  over  100  cilios.  Mrs.  Phu'k  rolains  tho  position  of  cashier, 
whioh  she  hokl  for  several  years  hofore  her  promotion. 


The  Commereinl  National  Bank  of  Wihiiinfxton,  N.  C,  was 
closed  on  Dec.  .'50  l)y  W.  V.  Fol>,'er,  a  National  Hank  Exam- 
iner, who  had  heen  examlninj;  the  hooks  of  the  institution  for 
several  days  prior  to  tlint  date.  A  notice  posted  on  the  door 
stated  that  the  institution  had  heen  closed  hy  order  of  the 
Comptroller  of  the  Currency  and  that  the  hank  examiner  hiid 
taken  charge.  The  latest  statement  of  the  failed  hank,  it  is 
said,  showed  a  cond)ined  capital  and  surplus  of  $225,000  and 
resources  of  $3,000,000. 


Benjamin  Lloyd  Gaddis,  Jr.,  former  President  of  the  de- 
funct Merchants  Bank  of  Montgomery,  Ala.  (which  closed 
its  doors  on  Dec.  24  1!)21)  recently  pleaded  guilty  to  an  in- 
dictment charging  the  making  of  false  entries  and  was  sen- 
tenced by  Judge  Jones  in  the  Circuit  Court  to  serve  from  four 
to  six  years  in  the  penitentiary,  according  to  a  press  dispatch 
from  Montgomery,  printed  in  the  Birmingham  "Age-IIerald" 
of  Dec.  21.  The  dispacth  further  stated  that  since  the  hank 
was  closed  the  State  Banking  Department  had  paid  to  de- 
positors 37^%  of  the  amount  of  their  claims. 


R.  S.  Heeht,  President  of  the  Hibernia  Bank  &  Trust  Co. 
of  New  Orleans,  in  the  annual  statement  to  the  stockholders, 
under  date  of  Dec.  30,  reports  that  the  increase  in  the  bank's 
deposits  during  the  year  amounted  to  about  25%,  having 
risen  from  $40,344,221  on  Dec.  31  1921  to  $50,563,421  on  Dec. 
30  1922.    He  adds : 

Our  total  loans  are  somewhat  greater  just  now  than  they  were  in  December 
1921.  However,  tliere  were  several  months  during  the  summer  when  the  de- 
mand for  loans  was  very  limited  indeed,  with  the  result  that  interest  rates  de- 
clined to  lower  figures  than  we  had  experienced  for  several  years.  But,  not- 
withstanding the  material  decrease  in  the  total  amount  of  interest  collected, 
the  total  earnings  of  the  bank  were  very  satisfactory  and  showed  a  substantial 
increase  over  the  year  1921. 

The  usual  dividend  of  24%  has  been  declared  and  all  losses  ascertained  dur- 
ing the  year  have  been  charged  off.  In  addition,  we  have  written  off  on  our 
building  and  fixture  account  the  full  amounts  permissible  under  the  United 
States  income  tax  regulations,  and  have  transferred  a  substantial  amount  to 
contingent  account  to  provide  for  possible  losses  not  yet  ascertained. 

At  the  time  of  our  last  annual  report  we  had  just  moved  into  our  handsome 
new  building,  and  we  then  expressed  the  belief  that  the  greater  facilities  we 
could  offer  our  clients  in  our  new  surroundings  would  mean  increased  business 
to  us,  and  that  the  upper  floors  of  the  building  would  be  filled  up  with  ten- 
ants within  12  months.  It  is  pleasant  to  be  able  to  report  that  our  expecta- 
tions in  this  respect  have  been  fully  justified  by  the  progress  of  the  year. 

When  we  moved  into  the  new  building  our  deposits  were  $36,863,408  as 
against  $50,563,421  to-day.  Our  customers  numbered  48,998  when  we  started 
in  the  new  building.  To-day  this  number  has  grown  to  53,913,  notwithstand- 
ing the  fact  that  the  recent  Clearing  House  rule  imposing  a  service  charge  of 
50  cents  a  month  on  accounts  averaging  less  than  $100  has  caused  a  consider- 
able number  of  small  accounts  to  be  closed. 

The  Hibernia  Securities  Co.,  whose  common  stock  is  carried  by  five  trus- 
tees for  the  pro  rata  benefit  of  the  bank's  shareholders,  has  also  had  a  very 
prosperous  year  and  has  declared  the  usual  20%  on  its  common  stock  of  $10 
par  value,  thus  bringing  the  total  disbursements  on  the  bank's  stock  to  26%. 

In  addition  to  the  New  York  office,  which  is  growing  in  size  and  impor- 
tance, the  Hibernia  Securities  Co.  during  the  year  has  opened  offices  in  At- 
lanta and  Dallas  in  order  to  enable  it  to  better  serve  the  needs  of  the  South- 
east and  Southwest  sections  of  the  country,  whence  we  have  been  getting  a 
steadily  increasing  number  of  clients  each  year.  The  results  so  far  accom- 
plished in  both  cities  have  been  highly  satisfactory,  and  this  increased  field 
of  activity  will  mean,  of  course,  greater  distributing  power  and  a  broader 
market  for  high  grade  Southern  securities. 

The  gratifying  results  of  the  year  are  due  in  no  small  measure  to  the  whole- 
hearted co-operation  of  our  shareholders,  whose  numbers  increase  from  year 
to  year.  We  now  have  769  stockholders,  of  which  413  are  men,  344  are  women, 
and  12  corporations.  The  largest  number  of  shares  owned  by  any  one  holder 
is  536  shares,  and  the  smallest  holder  has  one  share,  or  an  average  holding  of 
about  26  shares ;  indeed  a  rather  unusual  distribution  of  ownership  and  a  very 
good  illustration  of  the  popular  and  democratic  spirit  of  our  institution. 


(^o.,  have  luien  eioetod  to  tho  imard  of  dinictorH  of  the 
llilx'rnia  Socuritios  Co.  to  siiocoed  tho  late  P.  II.  Wilkinson 
and  A<Iolph  Katz. 


The  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  announces 
the  promotion  of  William  B.  Wisdom  to  the  post  of  Publicity 
Manager  of  their  institution.  Mr.  Wisdom  entered  the 
employ  of  the  bank  in  August  1921  and  has  been  a  member 
of  the  advertising  staff  since  Januaiy  1922.  At  the  annual 
meeting  of  stockholders  (held  Jan.  9  1923)  of  the  Hibernia 
Bank  &  Trust  Co.,  the  following  directors  were  re-elected 
for  the  ensuing  year: 

C.  E.  AUgeyer  Geo.  J.  Glover  Bernard'McCloskey 

Gus  B.  Baldvrin  H.  R.  Gould  Hugh  McCloskey 

A.  Brittin  R.  S.  Hecht  J.  8.  Otis 

E.  J.  Cairo  Alvin  P.  Howard  W.  L.  Richeson 
K.  E.  Craig  Paul  P.  Jahncke  E.G.  Schlieder 
H.  Generes  Dufour  Ferdinand  Katz  W.  P.  Simpson 
Peter  F.  Dunn  Frank  L.  Levy  Hugh  E.  Vincent 
O.  P.  Ellis  Ernest  M.  Loeb  Frederick  VVUbert 

F.  W.  Ellsworth  J.  J.  Manson  R.  W.  Wilmwt 
F.  "W.  Evans  D.  B.  Martinez  S.  Zemurray 
John  T.  Gibbons,  Jr.  O.  S.  Mathews 

Mr.  Wisdom  succeeds  William  Edward  Brown,  who  has 
been  promoted  to  the  sales  force  of  the  Hibernia  Securities 
Co.,  Ino.  H.  R.  Gould  of  H.  R.  Gould  &  Co.,  and  F.  W. 
Evans,  President  and  General  Manager  of  D.  H.  Holmes 


The  name  of  the  Dallas  (bounty  State  Bank  of  Dalian,  Tex., 
Is  lo  he  changed  to  the  Mercantile  Bank  &  Trust  (3i».  and  tho 
capital  will  he  Increased  from  $2r>(),()()0  to  $.'.00,000.  Action 
on  these  i)r()i)osaIs  will  he  taken  at  the  aniuial  shM-UlioldcrH' 
meeting  in  .lanuary.  The  institution  will  add  a  trust  dej.art- 
meut  to  its  business  under  the  proposed  plans. 

■ « 

Los  Angeles  will  have  Its  first  Women's  Banking  Depart- 
ment, directed  by  a  woman — Miss  Grace  K.  Stoermer,  Secre- 
tary of  the  Senate  of  California — with  the  removal  of  the 
Bank  of  Italy  into  its  new  building  at  Seventh  and  Olive 
Streets.  Under  Miss  Stoermer's  supervision  this  department 
is  being  organized  to  furni.sh  complete  hanking  service  exclu- 
sively for  women,  and  the  staff  will  he  entirely  of  women. 
Every  feature  of  banking,  including  savings,  commercial, 
trust  and  Investment  service  will  be  offered  through  this  dc^ 
partment,  as  well  as  the  more  specialized  sub.)ects,  such  as 
home  management  and  personal  or  business  budgets. 


Declaration  of  a  12%  dividend  by  the  Stockholders  Aux- 
iliary Corporation,  an  affiliation  of  Bank  of  Italy,  of  San 
Francisco,  has  been  announced  by  its  board  of  directors. 
This  action  places  the  stock  of  both  the  Bank  of  Italy  and 
the  Stockholders  Auxiliary  Corporation  on  a  12%  dividend 
basis.  In  a  letter  to  stockholders,  P.  0.  Hale,  Vice-President 
of  the  Bank  of  Italy,  pointed  out  that  the  combined  capital 
and  surplus  of  both  organizations,  is  now  $25,500,000  and  the 
number  of  shareholders  16,000.  The  resources  of  the  Bank  of 
Italy  have  increased  more  than  $50,000,000  during  the  past 
year,  the  figures  at  present  being  in  excess  of  $245,000,000. 
The  growth  during  1922  is  greater  than  that  shown  in  1919, 
when  the  "Wall  Street  Journal"  credited  the  institution  with 
the  greatest  deposit  increase  of  any  bank  in  the  United 
States. 


Five  new  units  joined  the  First  National-Pacific-Southwest 
Banking  Group  on  Jan.  2.  These  are  the  Ocean  Park  Bank, 
with  branches  at  Venice  and  Santa  Monica,  the  San  Fernando 
National  Bank  and  the  Community  Bank  of  Whittier. 
Through  the  method  of  decentralized  control,  these  banks 
will  remain  independent  units,  with  the  same  officers,  direc- 
tors, stockholdei's  and  employees.  As  a  result  of  the  merger 
they  will  be  known  as  the  Ocean  Park  Branch,  the  Venice 
Branch,  the  Santa  Monica  Branch,  the  San  Fernando 
Branch  and  the  Community  Branch,  Whittier,  of  the  Pacific- 
Southwest  Trust  &  Savings  Bank.  An  announcement  in  the 
matter  says : 

None  of  the  transactions  entailed  an  outright  purchase  of  stock.  The  stock- 
holders of  each  of  the  banks,  through  an  exchange  of  shares  in  the  First  Na- 
tional Bank  of  Los  Angeles,  the  Pacific-Southwest  Trust  &  Savings  Bank  and 
the  First  Securities  Co.,  become  co-partners  in  the  entire  business  of  the 
First  National-Pacific-Southwest  group.  Through  the  merger  agreements 
there  will  be  in  each  case  continued  local  control.  The  benefit  to  the  com- 
munities represented  by  the  merging  banks  will  be  felt  through  the  added 
capital  placed  at  their  disposal. 

Under  the  statement  of  condition  of  Sept.  15  last,  the  aggrregate  resources 
of  the  First  National  Bank  of  Los  Angeles,  the  Pacific-Southwest  Trust  & 
Savings  Bank  and  the  First  Securities  Co.,  were  in  excess  of  $200,000,000. 
Under  the  same  call  for  statements  the  Ocean  Park  Bank,  with  its  branches 
in  Venice  and  Santa  Monica,  showed  resources  of  $3,174,087  05  ;  the  San 
Fernando  National  Bank  $883,445  98,  and  the  Community  Bank  of  Whittier, 
$903,180  83. 

The  officers  of  the  merging  banks,  who  will  remain  in  control  of  the  insti- 
tutions, are:  Ocean  Park  Branch,  T.  H.  Dudley,  Vice-President  and  Super- 
vising Directors,  Santa  Monica  Bay  District ;  Venice  Branch,  Herbert  H.  Her- 
tel,  Manager;  Santa  Monica  Branch,  Mrs.  E.  Vejar,  Manager;  San  Fernando 
Branch,  Fred  W.  Prince,  San  Fernando,  Vice-President  and  Manager,  and 
Community  Branch,  Whittier,  Fread  Pease,  Whittier,  Vice-President  and 
Manager. 

The  sixty-seventh  annual  statement  of  the  Bank  of  To- 
ronto, covering  the  fiscal  year  ended  Nov.  30  1922,  makes  a 
very  encouraging  showing,  notwithstanding  the  trying  gen- 
eral business  conditions  prevailing  during  the  period.  The 
bank's  total  resources  are  given  as  $94,450,242,  of  which  $40,- 
752,532  are  quick  assets,  or  equal  to  49.46%  of  the  bank's  lia- 
bilities to  the  public,  as  against  47.42%  in  the  preceding  year. 
Net  profits  for  the  12  months  were  $878,762  (being  equal  to 
17.57%  on  the  paid-up  capital),  which,  when  added  to  $1,- 
037,479,  the  balance  to  credit  of  profit  and  loss  brought  for- 
ward from  1921,  made  $1,916,241  available  for  distribution. 
After  appropriating  from  this  amount  $(100,000  to  pay  the 
usual  dividend  of  12%  per  annum;  $80,000  reserved  for  ac- 
crued taxes;  $25,000  transferred  to  officers'  pension  fund, 
and  $150,000  written  off  bank  premises,  there  was  left  the 
sum  of  $1,061,241  to  be  carried  forward  to  next  year's  profit 
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and  loss  account.  Total  deposits  are  shown  in  the  report  as 
$73,678,757  and  current  loans  at  §49,550,374.  The  bank's 
capital  is  $5,000,000.  with  a  rest  of  $6,000,000. 


The  forty-eighth  annual  report  of  the  Banque  d'Hochclaga 
(Montreal)  covering  the  12  months  ended  Nov.  30  1022, 
shows  net  profits  for  the  period,  after  the  usual  deductions, 
of  $604,830,  which,  when  added  to  $184,707,  representing  the 
balance  to  credit  of  profit  and  loss  brought  forward  from  the 
preceding  12  months,  $789,537  is  obtained  as  available  for 
distribution.  From  this  sum.  the  report  shows,  the  following 
appropriations  were  made :  $400,000  to  cover  four  quarterly 
dividends;  $20,000  contributed  to  officers'  pension  fund; 
$75,000  reserved  for  Government  taxes  and  $100,000  written 
off  bank  premises,  leaving  a  balance  at  credit  of  profits  and 
loss  of  $194,536,  to  be  carried  forward  to  next  year.  Total 
assets  of  the  institution  are  shown  as  $67,531,053,  of  which 
$25,558,886  are  quick  assets,  while  total  deposits  stand  at 
$53,570,031.     J.  A.  Vaillancourt  is  President  and  Beaudry 

Leman,  General  Manager. 

♦ 

The  agent  of  the  Hongkong  &  Shanghai  Banking  Corpora- 
tion is  in  receipt  of  a  wire  from  the  head  office  of  the  bank 
stating  that  subject  to  audit,  dividend  will  probably  be  three 
pounds  per  share — bonus  in  addition  two  pounds  per  share ; 
place  to  silver  reserve  Hongkong  dollars  one  million ;  write 
off  property  Hongkong  dollars,  one  million ;  carry  forward, 
about  Hongkong  dollars,  three  million,  three  hundred  and 
fifty  thousand. 


The  annual  report  of  the  National  Bank  of  Scotland,  Ltd. 
(head  office  Edinburgh)  for  the  fiscal  year  ending  Nov.  1 
1922,  and  which  was  presented  to  the  proprietors  of  the  insti- 
tution at  their  annual  general  meeting  on  Dec.  21,  has  just 
been  received.  Net  profits  for  the  12  months,  after  providing 
for  all  bad  and  doubtful  debts,  the  report  shows,  amounted 
to  £291,063,  which  when  added  to  £66,461,  balance  to  credit 
of  profit  and  loss  brought  forward  from  the  preceding  year, 
made  the  sum  of  £357,524  available  for  distribution.  Out  of 
this  amount,  it  was  resolved,  the  report  says,  to  appropriate 
the  following  sums :  £128,263  to  pay  a  dividend  at  the  rate 
of  16%  per  annum  (this  being  exclusive  of  income  tax  of 
£47,737)  ;  £20,000  to  the  heritable  property  account;  £30,000 
to  the  officers'  pension  fund ;  £15,000  to  the  bank's  annuity 
fund  and  £100,000  to  reserve  fund,  leaving  a  balance  in  the 
sum  of  £64,261  to  be  carried  forward  to  next  year's  profit 
and  loss  account.  Total  resources  are  shown  in  the  report  as 
£42,080,599.  The  subscribed  capital  of  the  institution  is  £5,- 
000,000,  of  which  £1,100,000  is  called  up;  £900,000  uncalled 
and  £3,000,000  reserve  liability,  while  the  reserve  fund  is  now 
£1,200,000.  The  Duke  of  Montrose,  K.T.,  is  Governor  of  the 
National  Bank  of  Scotland ;  the  Marquis  of  Zetland,  K.T., 
Deputy-Governor,  and  William  Carnegie,  General  Manager. 


The  annual  report  of  the  Commercial  Bank  of  Scotland, 
Ltd.  (head  office  Edinburgh)  for  the  fiscal  year  ended  Oct. 
31,  and  which  was  presented  to  the  proprietors  of  the  bank 
on  Dec.  18,  is  at  hand  and  shows  satisfactory  results  for  the 
period  covered.  Net  profits  for  the  12  months,  after  provid- 
ing for  rebate  of  discount  and  interest  and  for  all  bad  and 
doubtful  debts,  the  report  shows,  amounted  to  £349,599  10s. 
To  this  sum  was  added  £57,817  10s.,  representing  the  balance 
to  profit  and  loss  brought  forward  for  the  preceding  year, 
making  together  £407,417.  Out  of  this  amount,  the  report 
states,  there  was  applied  in  Jul.y  in  payment  of  the  half- 
year's  dividends  on  the  "A"  and  "B"  shares  at'  the  rate  of 
15%  and  10%  per  annum,  respectively,  £84,115  (under  deduc- 
tion of  income  tax,  £34,635),  leaving  a  balance  of  £323,302, 
which  the  directors  recommended  be  appropriated  in  the  fol- 
lowing way:  £89,062  (under  deduction  of  income  tax,  £29,- 
687)  to  pay  the  second  semi-annual  dividends  (payable  Jan. 
2  1923)  on  the  "A"  and  "B"  shares;  £9,108  (under  deduction 
of  income  tax,  £3,392)  to  pay  a  bonus  of  1%  (payable  Jan.  2 
1923)  on  the  "A"  shares;  £125,000  to  be  placed  at  credit  of 
reserve  fund ;  £25,000  to  be  added  to  officers'  retiring  allow- 
ance fund  and  £20,000  to  be  applied  in  reduction  of  the  cost 
of  the  bank's  properties,  leaving  a  balance  of  £55,132  to  be 
carried  forward  to  next  year's  profit  and  loss  account.  Total 
assets  of  the  bank  as  of  Oct.  31  1922  are  given  as  £49,091,595, 
while  deposits  on  the  same  date  are  shown  as  £40,071,556. 
The  institution  has  a  paid-up  capital  of  £1,750,000,  wnth  a  re- 
serve fund  of  £1,600,000.  The  Earl  of  Mar  and  Kellie,  K.T., 
is  Governor  of  the  bank,  and  Alexander  Robb,  General  Man- 
ager. 


The   Curb   Market. 

There  was  no  uniformity  to  price  movements  in  the  Curb 
Market  this  week,  though  the  undertone  was  firm.  Quite 
a  number  of  high  points  were  reached,  especially  among  the 
industrials,  of  which  the  motor  shares  were  conspicuous. 
Durant  Motors,  after  early  loss  from  75^4  to  74,  ran  up  to 
82^4  and  closed  to-day  at  81  Vj*.  Durant  Motors  of  Indiana 
sold  down  at  first  from  21  M  to  20 H  then  up  to  24^  and  at 
233^  finally.  Haj^es  Wheel  gained  over  three  points,  to  43. 
Stutz  Motors  made  a  substantial  gain,  advancing  from  17^ 
to  23^,  the  close  to-day  being  at  22K-  Fleischmann  Co. 
common  eased  off  from  33  J^  to  315^,  recovered  to  333/0  and 
ends  the  week  at  3334^.  Glen  Alden  Coal  rose  from  5(i  to 
61 3^8 .  Intercontinental  Rubber  was  comparatively  active  and 
gained  over  23^  points  to  6J4,  the  close  to-day  being  at 
6M-  Amalgamated  Leather  Com.  improved  from  14^ 
to  16%,  reacted  to  16  and  moved  upward  again,  reaching 
173^.  The  closing  transaction  to-day  was  at  17.  Oil 
shares,  while  fahlj-  active,  show  small  price  changes.  South- 
ern Pipe  Line  advanced  from  100  >^  to  1043^  and  sold 
finally  at  104.  Standard  Oil  (Indiana)  fell  from  62^/^  to 
6034,  recovered  to  63^  and  ends  the  week  at  623>8-  Stand- 
ard Oil  (Nebraska)  sold  up  from  189  to  208  and  at  207 
finally.  Standard  Oil  (Ohio)  after  a  gain  of  four  points 
to  309,  dropped  to  300  with  the  final  transaction  to-day  at 
306.  Vacuum  Oil  advanced  from  443^  to  47,  the  close 
to-day  being  at  46  J^.  Mammoth  Oil  rose  from  49^  to 
53,  the  final  transaction  to-day  being  at  5234-  Maracaibo 
Oil  Exploration  weakened  from  1334  to  113"^  and  finished 
to-day  at  113^.  Gulf  Oil  of  Pa.  lost  about  four  points  to 
573^,  recovering  finally  to  58.  Bonds  fairly  active  and 
firm. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  169. 


Course  of  Bank  Clearings. 

Bank  clearings  continue  to  show  an  increase  over  a  year 
ago,  though  for  the  current  week  the  ratio  of  gain  is  rather 
moderate.  Preliminary  figures  compiled  by  us,  based  upon 
telegraphic  advices  from  the  chief  cities  of  the  country, 
indicate  that  for  the  week  ending  to-day,  Saturday  Jan.  13, 
aggregate  bank  clearings  for  aU  the  cities  in  the  United  States 
from  which  it  is  possible  to  obtain  weekly  returns  wiU  show 
an  augmentation  of  8.8%  as  compared  with  the  corresponding 
week  last  year.  The  total  stands  at  $7,911,898,738,  against 
$7,271,912,785  for  the  same  week  in  1922.  Our  comparative 
summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  January  13. 

1923. 

1922. 

Per 
Cent . 

New  York 

83,462,000,000 
538,012.752 
383,000,000 
306,000,000 
125,121,6a9 

142.400,0^0 

123,153,559 

94.547,388 

73,965,115 

59,721,681 

$3,431,500,000 
436,852,823 
337,000,000 
253,000.000 
119.539,644 

128,600,000 

*101, 500,000 

82,700,016 

55,104,277 

49,071,635 

H-0.9 

Chicago         . 

4-23.2 

Philadelphia 

Boston 

Kansas  City         

-1-13.6 
+  20.9 

-f4.7 

St   Louia 

a 

San  Francisco                         .     _   „ 

+  10.7 

Pittsburgh  .     

+  21.3 

Detroit     • 

+  14.3 

+  34.2 

New  Orleans 

+  21.7 

Ten  cities,  five  days 

$5,307,922,164 
1,285,326,785 

$4,994,868,995 
1,065,058,326 

+  6.3 

Other  cities,  five  days        .           .       . 

+  20.7 

Total  all  cities,  five  days            ..   .. 

6, ,593 ,248,949 
1,318,649,789 

6,059,927,321 
1,211,985,464 

+  8.8 

All  cities,  one  day 

+  8.8 

Total  all  cities  for  week 

$7,911,898,738 

$7,271,912,785 

+  8.8 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day  (Sat- 
urday) and  the  Saturday  figures  will  not  be  available  until 
noon  to-day,  while  we  go  to  press  late  Friday  night.  Accord- 
ingly in  the  above  the  last  day  of  the  week  has  in  all  cases  had 
to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results /or  the  week  previous — the  week  ending  Jan.  6.  For  that 
week  the  increase  is  17.0%,  the  1923  aggregate  of  the  clear- 
ings being  $8,426,743,959  and  1922  aggregate  $7,199,947,140. 
Outside  of  this  city,  however,  the  increase  is  21.7%,  the  bank 
exchanges  at  this  centre  having  recorded  a  gain  of  onty  13.9%. 
We  group  the  cities  now  according  to  the  Federal  Reserve 
districts  in  which  they  are  located,  and  again  the  noteworthy 
feature  of  the  return  is  that  every  one  of  these  Federal  Re- 
serve districts  record  an  increase  as  compared  with  the  cor- 
responding week  last  year.  The  Boston  Reserve  District 
shows  an  improvement  of  32.2%  the  New  York  Reserve 
District  (including  this  city)  of  13.9%,  and  the  Philadelphia. 
Reserve   District   of  25.4%.     The   Cleveland  Reserve  Dis- 
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triot  rooords  a  gain  of  G.3%;  tho  liiclimond  Jlosurvo  Districrt 
of  33.5%,  and  the  Atlanta  Itosorvo  District  of  10.1%.  In 
tho  Cliicago  Kesorvo  District  tho  oloarinps  total  is  larK(>r  by 
27.7%;  in  tho  St.  Louis  Rusorvo  District  by  33.3%,  and  tlio 
Minneapolis  Kcsorvo  District  by  19.0%.  The  Kansas  City 
Rosorvo  District  has  an  ineroaso  of  8.8%;  tho  Dallas  Rosorvn 
District  of  15.5%,  and  the  San  Francisco  Rosorvo  District  of 
15.1%. 

In  tho  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OP  BANK  CLEAIIINOS. 


Week  enUng  Jan.  0.  1923. 

1923. 

1922. 

Inc.oT 
Dec. 

1921. 

1U20. 

Federal  Reserve  Districts. 

(l8t)     Boston lOcltles 

(2nd)   New  York i»     " 

(3rd)    Philadelphia 9    " 

(4th)    Cleveland 9     " 

(6th)    Richmond 6    " 

(6th)    Atlanta 12     " 

(7th)    Chlcatto 19     " 

(8th)    St.  Louis 7     " 

(9th)    Minneapolis 7     " 

(lOth)  Kansas  City 11     " 

(lUh)  Dallas 5     " 

(12th)  San  Francisco...  14    " 

s 

449,927,472 
4,949,621,326 
642,389,887 
364,748,391 
180,294,840 
191,080,160 
860,343,868 

75,385,189 
114,611,079 
246,669,642 

64,552,229 
387,219,386 

S 

340,390,426 

4,344,500,460 

427,300,116 

343,219,304 

136,000,308 

164,567,535 

673,681,960 

56,564,730 

95,718,068 

226,802,815 

65,897,087 

336,304,342 

% 

+  32.2 
+  13.9 
+  25.4 

+  6.3 
+  33.5 
+  16.1 
+  27.7 
+  33.3 
+  19.6 

+  8.8 
+  16.6 
+  15.1 

S 
450,403,567 
5,647,391,573 
554,236,482 
465,891,8)5 
191,666,911 
187,011,886 
876,234,122 

65,353,205 
138,729,713 
225,327,168 

64,191,968 
394,356,589 

s 

460,361,2Pi) 

5,6!5,525,1H 

612,893,067 

425,275,689 

201,019,386 

270,429,655 

903,807,381 

86,655,031 

90,027,007 

414,061,170 

92,537,315 

376,552,992 

Grand  total 117  cities 

Outside  New  York  City 

8,426,743,959 
3,555,730,817 

7,199,947,140 
2,922,576,958 

+  17.0 
+  21.7 

9,261,298,329 
3,690,092,%0 

9,462,080,331 
3,901,118,640 

Oanada 29  cities 

345,963,701 

341,212,006 

+  1.4 

388,400,094 

447,957,560 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  tho  four  years: 


Week  etiding  January  6. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

First  Federal 

S 
Reserve  Dist 

S 
rlct — Boston 

% 

S 

S 

Me. — Bangor 

1,018,075 

974.869 

+  4.4 

1,212,562 

942,392 

Portland 

3,648,827 

♦3,000.000 

+  21.6 

3,200,000 

3,100.000 

Mass. — Boston  __ 

408,000.000 

304.000,000 

+  34.2 

405,733,370 

410,623.218 

Fall  River 

2,188,105 

1,845,264 

+  18.6 

1,829,684 

3,480,052 

Holyoke 

a 

a 

a 

a 

a 

Lowell... 

1,268,413 

1,022,344 

+  24.1 

1,560,167 

1,527,249 

Lynn              

a 

a 

New  Bedford,. 

1. 348.21.'-) 

1,299,595 

+  3.7 

1,662,774 

2,436,372 

Sprlnglield 

6. -9). 149 

4,738,638 

+  39.1 

6,541,755 

5,242.697 

Worcester 

4,793.363 

3.975,811 

+  20.6 

5,657,246 

5,046,722 

Conn. — Harttord. 

15,486,313 

13,038,034 

+  18.8 

15,199,779 

10,871,441 

New  Haven 

5,586,012 

6,495,871 

—14.0 

7,806,230 

7,094,142 

R.I. — Providence 

a 

a 

a 

a 

a 

Total  (10  cities) 

449,927,472 

340,390,426 

+32.2 

450,403,567 

450.364,285 

Second    Feder 

al  Reserve  D 

Istrict — New 

York- 

_ 

N.  Y.— Albany.. 

6,161,453 

5,305,864 

+  16.1 

5,000.000 

6.170,468 

Binghamton... 

fl,456,700 

1,197,600 

+  21.6 

1,2.50,000 

1,428,200 

Buffalo 

e45,481,847 

37,038,304 

+  22.8 

44.093,754 

50,404,786 

Elmira 

685,308 

Not  included 

in  total 

Jamestown 

d  1,064. ,541 

835,137 

+  27.5 

New  York 

4,871,013.142 

4,277,370,182 

+  13.9 

5,571,205,369 

5,557,962,191 

Rochester 

14,601,002 

14,673,449 

—0.5 

16,974,861 

12,465, .572 

Syracuse 

6,470,745 

5,404.457 

+  1S.7 

7,080,816 

6,550.2.54 

Conn. — Stamford 

d2.89S,670 

2,134,698 

+  35.8 

1,730,420 

N.  J. — Montciair 

473.726 

540,769 

—12.4 

556,353 

538,972 

Total  (9 cities). 

4,949,621,826 

4,344,500,460 

+  13.9 

5,647,891,573 

5,635,526,443 

Third  Federal 

Reserve  DIst 

rlct— Phllad 

elphla 

Pa. — Altoona 

1.289,038 

908.153 

+  41.9 

1,271,145 

994,985 

Bethlehem 

4,042,883 

*3.800,000 

+  6.4 

4,504,279 

Chester 

a 

a 

a 

a 

a 

Lancaster 

3,361.923 

2,310.344 

+  45.5 

2,935,833 

2,400,000 

Philadelphia.., 

513,000,000 

408,000.000 

+  25.7 

532,913,711 

496,422.540 

Reading 

3,669.286 

3,030,268 

+  21.1 

3,524,.504 

3,943,088 

Scranton 

6,608,397 

5,341,679 

+  23.7 

6,589,749 

7,263,744 

Wllkes-Barre.. 

e3,474,375 

*3,448,000 

+  0.8 

3,089,678 

3, .591,174 

York 

1  647  640 

1,840,913 
3,962,437 

—10.5 
+  33.7 

1,600,000 
4,397,332 

1,699,616 
3,842,164 

N.  J.— Trenton.. 

5,296,345 

Del . — Wllmlng'n . 

a 

a 

a 

a 

a 

Total  (9  cities) . 

542,389,887 

427,300,115 

+  25.4 

554,236,482 

512,893, .567 

Fourth    Feder 

al  Reserve  D 

istrict — Clev 

elan  d 

Ohio — Akron 

e6, 253,000 

5,401,000 

+  15.8 

8,505,000 

13,375,000 

Canton 

5,333,321 

3,224.984 

+  65.4 

5,215,302 

4,879,191 

Cincinnati 

e67,387,000 

53,494,314 

+  26.0 

73,629,771 

70,835,626 

Cleveland i 

el08,721,000 

90,517,935 

+  20.1 

142,410.896 

148,937,725 

Columbus 

14,690,500 

13,362,300 

+  9.9 

17,996.800 

15,265,100 

Dayton 

a 

a 

a 

a 

a 

Lima 

708  934 

933,850 
c 

94  1 

1,356,821 

1,349,093 

Mansfield 

c 

c 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstown 

e4,469,939 

4,339,659 

+  3.0 

8,000.000 

7.646,202 

Pa.— Erie 

a 

a 

a 

a 

a 

Greensburg 

c 

c 

c 

c 

c 

Pittsburgh 

153.067.463 

*167,600,000 

—8.7 

202,711,066 

157,815,791 

W.Va. — Wheeling 

4.117,234 

4,345,262 

—5.2 

6,066,189 

5,371,861 

Total  (9  cities) . 

364,748.391 

342,219,304 

+  6.3 

465,891,845 

425,275.589 

Fifth  Federal 

Reserve  Dist 

riot — Richm 

ond — 

W.Va.— Hunfton 

d2,005.262 

1,415,260 

+41.7 

2,083,886 

1,995,205 

Va— Norfolk 

e8,309,294 

6,544,717 

+  27.0 

8,928,873 

15,742.239 

Richmond 

50,240,563 

37,862,000 

+  32.7 

52,196,167 

75,647,315 

S.C— Charleston 

c 

c 

c 

c 

c 

Md. — Baltimore. 

97,839,372 

70,186,111 

+  39.4 

106,959,078 

91,776.037 

D.  C— Wash'ton 

21,900,349 

18,992,220 

+  15.3 

21,498,907 

18,888,390 

Total  (5  cities) . 

180,294,840 

135,000,308 

+  33.5 

191,666,911 

204,049,386 

Sixth  Federal 

Reserve  Dlst 

rlct — Atlant 

a — 

Tenn. — Chatfga 

e6,361,282 

4,701,146 

+  35.3 

6,540,101 

8,984.289 

Knoxville 

3,740,733 

3,425,623 

+  9.2 

4,148,664 

3.582.6U 

Nashville 

20,326,187 

16,555,405 

+  22.8 

20,000,000 

33,283,004 

Ga. — .\tlanta 

52,765,035 

44,501,072 

+  18.6 

58.239,665 

93,989,361 

Augusta 

2.021,667 

1,869,565 

+  8.1 

3,009,141 

6,199,542 

Macon 

1,784,.599 

1.350,000 

+  32.2 

*  1,700,000 

♦1,900,000 

Savannah 

a 

a 

a 

a 

a 

Fla.— Jacksonville 

11,447,777 

9,442,056 

+  21.2 

12,776,101 

12.431,101 

Ala. — Birm'ham. 

32,061,789 

22,185,471 

+  44.5 

22.216.056 

22,486,701 

,     MobUe 

2,403,595 

2,118,734 

+  13.4 

4,024,137 

2,683,654 

iMIss. — Jackson.  _ 

1,082,872 

970,282 

+  11.6 

1,009,840 

942,812 

Vlcksburg 

521,385 

527.276 

—  1.1 

517,628 

538,984 

La.— N.  Orleans. 

56,563,239 

56,920,905 

—0.6 

52,830,553 

83,407,600 

Total  (12  cities) 

191,080,160 

164,567,535 

+  16.1 

187,011,886 

270,429,665 

cienrtnga  at  — 


Seventh  Feder 

Mli-li.      Adrian     . 
Ann  Arbor   . 
Detroit    ..      -. 
( irund   Uapld.s 

I.IIIISlllls'      . 

1 11(1.      I'M.   Wiiyne 
liulliitmpoll.M 
Sdulli   Mi'iid    . 

Whs.— Mllwaukrc 

la.  -Cod.  RapldM 
Dpi  MoliK'H   . . 

Sioux  ("Ity 

Waterloo . 

III.    -BloomlnKton 

ClilcaKo    

Diiiivlllo 

Decatur 

I'coria 

Ro.kford 

Si)rliii{flcld 

Total  (19  cities) 

ElChth  Fcdera 

Ind. — Kviuisvllle 
Mo. — St.  Loul.s.. 
Ky. — ^LoulHVlllo.. 

Owensboro 

Tonn. — Momnhls. 
Ark.— Little  Ro'k 
HI. — .lacksonvllle 

Qulncy 

Total  (7  cities) . 

Ninth  Federal 
Minn.— Duluth.. 

Minneapolis 

at.  Paul 

No.  Dak. — Fargo 
So.  Dak. — Ab'd'n 
Mont —Billings  . 

Helena 

Total  (7  cities) 
Tenth  Federal 

Neb. — -Fremont.. 

Hastings 

Lincoln 

Omaha 

Kansas — Topeka. 
Wichita 

Mo. — Kan.  City. 
St.   Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo.— Col.  Spgs. 

Denver 

Pueblo 

Total  (11  cities) 
Eleventh  Fede 

Texas — .\ustin  .. 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La. — Shreveport. 

Total  (5  cities) . 

Twelfth  Feder 

Wash. — Seattle.. 

Spokane 

Tacoma 

Yakima 

Ore. — Portland  _  _ 
Utah— S.  L.  City 

Nev. — Reno 

Ariz. . — Phoenix  .  . 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena  

Sacramento 

San   Diego 

San  Francisco. 

San  Jose 

Santa  Barbara  _ 
Stockton  

Total  (14  citiesi 
Grand  total   (117 

000  cities) 

Outside  N.  y 


IV««Jk  tnding  Januaru  n. 


1023. 


nl  Reiiorvc  I) 

256,079 

ss7.o.s:i 

1 1 8, 70'.. (IK I 

6.157,293 

1,HS9.42.1 

2.231,474 

21,3(13.000 

2, (183  .()."><( 

c34, 245,000 

2.7(15,4.'.7 

11,137,846 

5,790,981 

1,60(1,344 

1,. 564. 295 

6:14.947,251 

n 

1.272,841 

4,722.:i42 

c5.576,.573 

2,540,914 


860,343,858 

I  Reserve  DIs 

6,:}.58,126 

a 

31,4.34,901 

697,995 

e23,236.000 

11,674,363 

419,438 

1,564.306 


75,385,189 
Reserve  Ois 

e6,517,039 

65,-527,477 

.34.913,818 

2,028, .542 

1,201,678 

5.53,311 

3.709,214 


114,511,079 
Reserve  DIs 

e 405,7 17 
.549,130 
4.778,430 
41, 769, .579 
e3,. 501, 402 
e9,784,000 
138,081,026 
a 
a 
e23, 951,371 
a 
1,127,248 
21.837.104 
f884,635 


246,669,642 

ral  Reserve 

1,S7^.842 

35,575,714 

ell.616,949 

9,646,648 

a 
6,139.076 


64.552,229 
al  Reserve  D 

32,853,144 

a 

a 
1,.528,215 
28,850,408 
15,782,438 


e4.609,142 

7,169,243 

112,867,000 

15,651,539 

5,054,091 

6,361,436 

a 

150.200.000 

2,966.450 

1,102.980 

2,223,300 


387.219..386 


1922. 


Istrict  —  Chi 

206,431 
HKS,59H 

91.2(12.000 
(1.025,281 
1 ,575,47(1 
2.044.(185 

18,852,000 
I,SS2,4(1 

28,140.229 
2,2.50.298 

10,396,403 
4,611,383 
l,241.6:i(; 

i,i8o.2:«; 

494,024.236 
a 

I,;i08,690 
3, ,58 1, .540 
1,9:18,354 
2,272,019 


673,081,960 


trict--St 

5,814 


24 


1 


973 
849 
681 
743 
299 
203 


.1,0 

434 

,177 
835 
000 
310 

,482 
492 


.56, .564, 730 
trict — Minn 

3,873,767 
57, 0.34,. 500 
28,0S'>.8S6 

1,6.53.849 

1.080.325 
688,919 

3,299,822 


95,718,058 
trict — Kans 

3.54.1.52 

512,836 

3,497,102 

:56,.5.57,665 

2,918,842 

9,184.4.52 

131,825,380 

a 

a 

20,312,150 
a 

971,397 

19,675,607 

993.232 


226,802,815 
District — Da 

1,-532,000 

28,-593.622 

10.867,386 

10.162.737 

a 

4,741.342 


55,897.087 
istrict — San 
29,483.215 


1,-524,868 

26,378.073 

12,849,777 

a 

a 

3,675,705 

4.243.206 

96,720,000 

13,652,710 

3,472,661 

5,678,516 

a 

133,700,000 

2,460,966 

813,745 

1,650.900 


336,-304,-342 


8.426,743,959  7,109,947,140 
555  730  8  7  2  922  576  9 "8 


cnito 

I-  24 
-0  2 

t-;to  I 
+  2.2 

+  19,9 

+  9.1 

+  13.3 

+  42 

1-21.7 

I  22.9 

+  7.1 

+  25.0 

+  29.4 

+  32 

+  28.5 

o 

-2.7 

+  31.9 

+  187.7 

+  11.8 


+  27.7 

Jis— 

+  9.4 
a 
+  25.9 
—17.9 
+  .58.3 
+  33.5 
+  40.1 
+  30.0 


+  33.3 
capolls 

+  68.2 
+  14.9 
+  24.3 
+  22.7 
+  16.8 
—  19.7 
+  12.4 


+  19.6 
as  City 

+  14.6 
+  7.1 
+  36.6 
+  7.1 
+  20.0 
+6.5 
+4 
a 
a 
+  17.9 

a 

+  16.0 
+  11.0 
—10.9 


+  8.8 
lias— 

+  2  7 
+  24.4 

+6.9 

—5.1 

a 
+  29.5 


-IS  5 
Francl 

+  11.4 

a 

a 
+  0.2 

+  9.4 
+  22.8 

a 

a 

+  25.4 
+  69.0 
+  16.7 
+  14.6 
+  45.5 
+  12.0 

a 
+  12.3 
+  20.5 
+  35.5 
+  34.7 


+  15.1 


1921. 


265,03 
6(18.720 

92.000.000 
7.2:13,41(1 
2,103,468 
2.3SI,90H 

18,852,000 
I, .500,000 

35,291.268 
3,011,291 

12.270,781 

6.200.000 

1,7-56.808 

1,724.380 

678,323,745 

a 

1 ,385,208 
5,525,012 
2,-560,849 
3,171,384 


876,234.422 


5.052,295 

29,777,-583 

882,251 

17,000,000 

10,551,076 

416,166 

1,073,234 


65,3-53,205 

7,354,415 
83,i:i3.062 
40,859,035 
2,4-30.087 
1,2-50,558 
1.276,642 
2,425,914 


138,729,713 

514,385 

449,057 

4,581,910 

45,227.118 

2,743,730 

10,637,031 

107,213,291 

a 

a 

24,833,247 

a 

1,328.7-50 

26,690,654 

1,107,995 


225,327.168 

1,. 501, 807 
36,5,86,344 
13,757,519 

8,049,298 
a 

4,300,000 


64,194,968 

SCO 

33,212,857 
a 
a 
1,568,640 
31,269,701 
17,000,000 
a 
a 
4,138,290 
4,786,946 
96,289,000 
12,330,893 
3,871,598 
7,232,002 
a 
175,900.000 
2,609,999 
942,513 
3,204,150 


394, 356.. 589 


+  17.9  9.261.298,-329 
+  21.7  3  611.002  96  1 


1020. 

> 

2.'iO,noo 
o.'.o.ooo 

1 10,000. OIH) 
7,313.496 
2.073.862 
2.2(M).20« 

18,984,000 
I  .H(J0,000 

32.949,975 
2,959.476 

M,6:t3,77l 

12.866,474 
2,122,189 
l.9.',0.017 
679,175,180 
a 
1,664.171 
0.031.293 
3.0-54,314 
3,128,948 


903,807,381 


6,303,709 
a 

21,0-54,896 

1,690,051 

41,884.051 

12,892.095 

647. .503 

2.083,126 


86,656,031 

7.3-59,072 
-52,-522.2-56 
20,939,3-54 
3,100,000 
1,973,404 
1,639,771 
2,493,1.50 


90,027,007 

971,789 

875,-545 

6,264,925 

64,279,490 

5,896,309 

19,476,396 

272,798,399 


16,565,969 
a 

1,302,217 
24,620,319 

1,009,812 


414,061,170 

2,800,000 
49,340,-544 
26,099.-567 

7,686.683 
a 

6,610,521 


92,537,315 

38,250,515 
a 
a 
2,021,950 
35,073,357 
19,161,665 
a 
a 
6,549,700 
3,573,927 
74,053.000 
10,572.470 
2,409.435 
7,688,460 
a 
168,094,537 
2,916,076 


6,187,900 


376,552.992 

9,452,0*^0,831 
3.904.118.640 


Clearings  at — 

Week  ending  January  4. 

1923. 

1922. 

Inc.  or 
Dec. 

1921. 

1920. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa  . 

S 

114,458,853 

107,198,244 

52,577,898 

13,226,484 

5,985,163 

5,492,321 

3,020,820 

5,081,397 

6,424,545 

2,557,046 

2,019,264 

3.611,141 

4,397,876 

4,404,129 

680,279 

821,625 

*2 ,000,000 

1,581,934 

1,162,458 

852,147 

465,.538 

333,915 

687,011 

895,265 

985,483 

3.191.224 

338,418 

826,184 

687,039 

S 

117,917,753 

99,477,306 

49,941,367 

13,084,814 

6,908,423 

5,491,934 

3,381,681 

5,280.858 

5.940.219 

2,175,910 

2,191.492 

4,060,535 

4,689,972 

4,835,434 

650,851 

645,643 

2,021,580 

1,619,030 

1,212,993 

852,302 

530,290 

377,036 

835,121 

977,849 

1,057,777 

2,763,227 

442,303 

963,435 

884,871 

% 

—2.9 

+  7.8 

+  5.3 

+  1.1 

—13.4 

+  0.0 

—10.7 

—3.8 

+  8.2 

+  17.5 

—7.9 

—11.1 

—6.2 

—8.9 

+  4.5 

+  27.3 

—1.1 

—2.3 

— 4.2 

—0.0 

—12.2 

—11.4 

—17.7 

—8.4 

—6.8 

+  15.5 

—23.5 

—14.2 

—22.4 

S 

133,097,889 

100,209,008 

63.557,417 

13.998,522 

11,291,909 

5,686,2.52 

4,551,178 

7,204,570 

9.383,343 

3,478,420 

3,119,206 

5.346,877 

5,671,449 

5,266,026 

843,153 

882.539 

2,319.631 

1,773,326 

1,526.604 

1,340,257 

645,219 

541,437 

961,709 

1,167,124 

994,845 

2,995,812 

679,929 

857,596 

168,240,896 

114,948,191 

57,924,387 

16,632,863 

13,484.678 

Quebec.        

6,735.830 

Halifax. 

7,012,988 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

8,032,426 
10,230,689 
3,996.327 
3,199,206 
4,839,871 

Edmonton 

Regina  . 

8,098,997 
6,189,986 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

996,366 
1 ,065,809 
2,722,941 
2,261,300 
1,560,573 
1,164,357 

684,007 

672,348 
1,318,371 
1,560.995 
1,250,000 
2,557,712 

575,448 

Total  (29  cities) 

345,963,701 

341,212,006 

+  1.4 

388,400,094 

447.957,560 

a  No  longer  reports  clearings  or  only  gives  debits  against  individual  accounts,  with 
no  comparative  figures  for  previous  years,  b  Report  no  clearings,  but  give  compara- 
tive figures  of  debits:  we  apply  to  last  year's  clearings  the  same  ratio  of  decrease 
(or  Increase)  as  shown  by  the  debits,  c  Do  not  respond  to  requests  for  figures, 
d  Week  end.  Jan.  3.    e  Week  end.  Jan.  4.     f  Week  end.  Jan.  5.     *  Estimated. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  follo'wing  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  •written  under  date  of 
Dec.  13  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  was  £125,619.160 
on  the  6th  Inst.,  as  compared  with  £125,617.935  on  the  previous  Wednesday. 

To-day's  price  for  exportable  gold — 88s,  5d. — is  a  further  low  record 
elnce  a  quotation  per  fine  ounce  has  been  fixed  for  such  gold.  The  bulk  of 
the  available  supplies  have  been  taken  for  the  United  States  of  America. 

Gold  valued  at  $6,472,000  has  arrived  in  New  York.  $5,622,000  from 
London  and  $850,000  from  France. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold  dur- 
ing the  month  of  November  1922: 


Imports. 

France 

Netherlands 

Sweden -  £15.981 

Belgium ---  120 

West  Africa 113,270 

United  States  of  America 9,866 

Central  America  and  West  Indies 1,511 

South  American  countries 1,200 

Rhodesia - 76,762 

Transvaal 3,955,673 

BritLsh  India 

Straits    Settlements 

Other  countries 10.816 


Exports. 
£2.450 
4.500 


25 
1.813.740 


Total -.- £4.185.199 


506,237 
1,150 
8,611 

£2,336,713 

The  value  of  the  net  imports  of  precious  metals  into  India  (expressed  In 
acs  of  rupees)  since  Jan.  1  1922  was  as  follows: 
1922  Gold.  Silver.  |  Gold.  Silver. 

January 82  166IJuly 514  137 

February -.-   110  184|Augiist 159  53 

March 276  202 1  September 311  79 

April 182  203|October 236  127 

May 350  109|  

June 345  661     Total 2565  1326 

The  Transvaal  gold  output  for  November  1922  amounted  to  764.476 
fine  ounces,  as  compared  with  778.159  fine  ounces  for  October  1922  and 
704.236  fine  ounces  for  November  1921. 

Notwithstanding  the  change  of  Premier,  the  star  of  Wales  continues  to 
be  in  the  ascendant,  for  it  is  reported  that  a  new  discovery  of  a  rich  vein 
of  gold,  averaging  from  two  to  ten  feet  wide,  has  been  made  at  Bontddu, 
near  Barmouth,  North  Wales,  in  three  lines  of  reef  coming  from  the  Clogan 
gold  mines.  Near  this  discovery  recent  floods  have  disclosed  a  reef  of  gold- 
bearing  quartz  over  thirty  feet  wide. 

SILVER. 

The  price  of  cash  silver,  sustained  by  purchases  for  the  Indian  Bazaars 
for  shipment  by  this  week's  settlement  steamer,  and  assisted  by  a  measure 
of  bear  covering,  remained  fairly  steady  the  larger  portion  of  the  week, 
although  some  sales  of  forward  silver  were  made  by  some  of  the  Indian  buy- 
ers of  cash  silver.  When,  however,  the  Indian  prompt  demand  was  prac- 
tically completed,  and  forward  selling  still  came  from  that  quarter,  the  weak 
tendency  of  the  market  reasserted  itself,  and  a  sharp  fall  ensued  on  the 
12th  inst.  of  Hd.  for  cash  and  7-16d.  for  2  months'  delivery.  The  strong 
appreciation  of  sterling  in  terms  of  the  U.  S.  dollar  conduced  to  this  result 
by  making  American  sales  more  enticing.  Absence  of  buyers  to-day  carried 
the  price  to  30  15-16d.  for  cash  and  30  9-16d.  for  2  months,  the  lowest 
quotations  since  March  5  1921. 

Referring  to  our  paragraph  last  week  about  Dutch  coinage,  we  have  been 
Informed  that  the  alloy  of  the  florin,  H  florin  and  the  2J^  florins  (under  the 
regulations  of  the  bill  of  November  27  1919)  has  been  reduced  to  720-1000, 
both  for  circulation  in  the  Netherlands  and  in  the  Dutch  East  Indies.  Of 
the  above  coins,  all  the  H  guilder  pieces  and  more  than  2,000,000  florins 
have  been  sent  to  the  Dutch  East  Indies,  and  3.000.000  guilders  have  been 
deposited  with  the  Netherlands  Bank  for  circulation  to  Holland  itself. 

Shipments  of  silver  from  New  York  during  November  were  quite  large. 
The  amount  has  been  cabled  as  5. 190,000  ounces. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees.)  Nov.  22.    Nov.  30.      Dec.  7. 

Notes  in  circulation 17761  17730         17647 

Silver  coin  and  bullion  in  India 9002  8972  8889 

Silver  coin  and  bullion  out  of  India .    _. 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6742  6742  5742 

Securities  (British  Government) 585  584  684 

No  silver  coinage  was  reported  during  the  week  ending  7th  Inst. 

The  stock  in  Shanghai  on  the  9th  inst.  consisted  of  about  34.000.000 
ounces  in  sycee.  36,000.000  dollars  and  400  silver  bars,  as  compared  with 
36.100.000  ounces  in  sycee,  36.000,000  dollars  and  240  silver  bars  on  the 
2d  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  Id.  the  tael. 

— Bar  Silver  pe, 

Quotations —  Cash. 

December    7 31  ^d. 

December    8. 31  13-16d. 

December    9 31J^d. 

December  11 31  13-16d. 

December  12 31  7-16d. 

December  13 - 30  I5-16d. 

Average 31.625d. 

The  silver  quotations  to-day   for  cash  and 
1  7-16d.  below  those  fixed  a  week  ago 


>2.  Std.— 

Bar  Gold  per 

2  Mos. 

Oz.  Fine. 

315^d. 

90s.     Id. 

31Hd. 

90s.     Id. 

31  9-16d. 

31Hd, 

908.     3d. 

31  1-I6d. 

89s.     7d. 

30  &-16d. 

89s.     6d. 

31.302d. 

89s.  8. 2d 

forward  delivery  are  each 


We  have  also  received  this  week  the  circular  "written  under 
date  of  Dec.  20  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  was  £126,620,695 
on  the  13th  inst.,  as  compared  with  £125.619.160  on  the  previous  Wednes- 
day. A  fair  amount  of  gold  has  been  on  offer,  and  with  the  exception  of 
a  few  small  purchases  on  Indian  account,  has  been  taken  for  New  York. 

The  speculative  character  of  gold  mining  in  Ontario  is  shown  by  a  recent 
report  that  one  of  the  chief  producing  mines  encountered  a  small  pocket 
containing  some  of  the  richest  ore  yet  found  in  that  country.  The  first 
500  lbs.  of  ore  is  said  to  have  borne  gold  at  the  rate  of  £8.000  the  ton.  The 
whole  pocket  Is  expected  to  yield  £10,000  worth  of  gold. 

SILVER. 

The  market  has  continued  to  show  a  weak  tendency,  mainly  on  account 
of  eaisier  rates  In  China  and  the  appreciation  of  sterling  in  the  United  States 
of  America.  The  Indian  Bazaars  have  boon  buying  for  shipment,  but  to 
a  large  extent  sales  of  silver  have  been  made  at  the  same  time  for  two 
months'  delivery.  Bear  covering  has  been  carried  out  rather  reluctantly 
in  view  of  the  doubtful  outlook  ahead.  The  substantial  discount  at  which 
the  price  for  forward  delivery  stands  indicates  the  little  confidence  which 
obtains  as  to  the  future.  The  Continent  has  sold  and  supplies  are  fairly 
ree,  notwithstanding  the  lower  level  of  prices. 


The  cash  price  quoted  on  the  15th  inst. — 30J^d. — is  the  lowest  fixed 
since  July  29  1916.  while  that  for  forward  delivery — 30  l-16d. — is  the  low- 
est since  May  9  1919:  on  that  date  quotations  for  two  months'  delivery 
were  resumed  for  the  first  time  since  July  30  1914. 

The  coinage  of  silver  dollars  is  very  active  at  the  U.  S.  Mints.  During 
the  last  three  months  the  following  numbers  were  coined:  September. 
8.310,000:  October,  11,660.000:  November,  13,860,000:  total,  33,830,000. 

It  is  probable  that  no  subsidiary  coins  will  be  struck  during  the  current 
year. 

INDIAN  CURRENCY  RETURNS. 

(.In  Lacs  of  Rupees.)  Nov.  30.       Dec.  7.     Dec.  15. 

Notes  in  circulation 17730         17647         17557 

Silver  coin  and  bullion  in  India 8972  8889  8799 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India .-.  

Securities  (Indian  Government) 5742  5742  5742 

Securities  (British  Government) 584  584  584 

No  silver  coinage  was  reported  during  the  week  ending  15th  inst. 

The  stock  in  Shanghai  on  the  16th  inst.  consisted  of  about  32.000.0&0 

ounces  in  sycee,  35,000,000  dollars  and  370  silver  bars,  as  compared  with 

34,000.000  ounces  in  sycee,  36,000,000  dollars  and  400  silver  bars  on  the 
9th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  Od.  the  tael. 

— Bar  Silver  per  Oz.  Std. —  Bar   Gold 

Quotations —                                       Cash.                   2  Mos.  per  Oz.  Fine. 

December  14 30  15-16d.          30  9-l6d.  88s.  lOd. 

December  15 305^d.                  30  l-16d.  88s.     6d. 

December  16 30  7-16d.  30  l-16d.  

December  18 30J^d.                  30  l-16d.  88s.    6d. 

December  19 30Jid.                  30  3-16d.  888.     9d. 

December  20 SOVgd.                 30  5-16d.  89s.     4d. 

Average 30.645d.              30.208d.  88s.  9.4d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are,  respec- 
tively, l-16d.  and  J^d.  below  those  fixed  a. week  ago. 


We  have  also  received  this  week  the  circular  ■written  under 
date  of  Dec.  27  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  was  £125.623.140 
on  the  20th  inst.,  as  compared  with  £125.620,695  on  the  previous  Wednes- 
day. Owing  to  the  Christmas  holidays,  gold  wiU  not  be  available  this 
week  until  Thursday. 

The  following  figures,  in  lacs  of  rupees,  include  bullion  and  rupee  paper 
movements,  and  show  the  Indian  monthly  balance  of  trade: 


("-(-"  denotes  balance  in  favor  of  India  and 


adverse  balance.) 


1920-21. 

1921-22. 

1922-23. 

1920-21. 

1921-22. 

1922-23. 

April 

+  1387 

—685 

+  417 

October  __  — 1032 

—865 

—386 

May 

+  574 

—200 

—348 

Noveml>er   — 1107 

—922 

+  596 

June 

—82 

—167 

—111 

December      — 902 

—255 

July 

—314 

+  135 

+  32 

January.-     — 897 

—712 

August 

—936 

+  234 

+  296 

February  .     — 705 

—59 

September 

—469 

+93 

+  10 

March  .-.     — 486 

+  142 

SILVER. 

The  market  has  naturally  suffered  from  the  proximity  of  the  holidays, 
though  that  can  hardly  be  held  responsible  for  the  price  for  forward  delivery 
creating  a  fresh  low  record  for  the  year,  namely  29  15-16d.  on  the  22d  inst. 
This  quotation  is  the  lowest  since  May  9  1919:  on  that  date  quotations  for 
two  months  delivery  were  resumed  for  the  first  time  since  July  30  1914. 

During  the  month  of  November  exports  of  sliver  from  San  Francisco 
to  China  amounted  to  4.154.096  ounces. 

In  our  Bullion  Letter  of  Oct.  26  last  we  referred  to  a  statement  by  the 
American  Mmlng  Congre.ss  of  a  discovery  of  silver  near  Fitzgerald.  Alberta. 
The  Canadian  authorities,  however.  Inform  us  that  this  discovery  is  of 
small  importance. 

No  fresh  Indian  currency  returns  have  come  to  hand. 

The  stock  in  Shanghai  on  the  23d  inst.  consisted  of  about  28.300.000 
ounces  In  sycee,  26,000,000  dolLirs,  and  10  silver  bars,  as  compared  with 
about  32,000,000  ounces  in  sycee.  35.000,000  dollars,  and  370  silver  bars 
on  the   16th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  the  tael. 

Bar  Silver,  per  Oz.  Stnadard.       Bar  Gold, 

Quotations —  Ca.th.  2  Mos.      per  Oz.  Fine. 

Dec.  21 30?4d.  30Hd.  89s.  Id. 

22 305/8d.  29  15-16d.         88s.  9d. 

27 30  15-16d.         30  l-16d.  88s.  8d. 

Average  of  the  above  three  days 30.770d.  30.041d.  88s.  lOd. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
l-16d.  above  and  Md.  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Mon.       Tues.        Wed.       Thurs.        Fri. 

Jan.  6.    Jan.  8.    Jan.  9.  Jan.  10.  Jan.  11.  Jan.  12. 

31?1«  3I'l4i 
88.9 
56H 
100  H 
95K 
58.30 


Week  ending  Jan.  12. 


Silver,  per  oz d.  31"/f6 

GoM,  per  fine  ounce 89 

Consols.  2H  per  cents 

British,  5  per  cents 

British,  4)^  per  cents 

French  Rentes  (In  Paris).. fr.  58.75 

French  War  Loan  (In  Paris)  Ir.  76.35 


32H'6 

89 
.   65K 
-lOOH 
.   95 

58.45 

76.20 


31'5^e 
89.4 
55^ 
100  J^ 
95 

58.45 
76.20 


31?ii 
89 
56 
100  }i 
95 

58.50 
76.50 


89.6 

S6 

lOOH 

95  K 

58.30 

76.20 


The  price  of  silver  in  New  York  on  the  same  day  has  been: 


silver  in  N.  Y.,  per  oz.  (cts.): 

Dome.stlc 99H         99H         99H         99^ 

Foreign 65H         66  65^         64J^ 


99  H 

65H 


99  H 
65H 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 
The  cash  holdings  of  the  Government  as  the  items  stood 
Dec.  30  1922  are  set  out  in  the  following.     The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Dec.  30  1922. 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


ASSETS. 

$ 

Gold  coin 309,443,030  82 

Gold  buUloa 2,974,9S1,344  41 


LIABILITIES. 

$ 
Gold  certs,  outstanding.    708,130,329  00 
Gold  fund,  F.  R.  Board 
(Ad  of  Dec.  23  1913, 
aaamendedJune2ri7)2, 235, 460,674  65 

Gold   reserve 152,979,025  63 

Gold  In  general  fund 187.854,945  95 


Total 3.2S4.<2'».C7.')  23        Total 3. 2S4. 424. 975  23 

A^Orff.— Reserved  against  $34«, 68 1,0 16  of  U.  8.  notes  and  $1,484,883  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  of  1890  are  also  secured  by  silver  dollars 

In  the  Treasury. 
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SILVER  DOLLARS. 


A8SETS. 


Mver  doUars 373,801,020  00 


Total 373.581.020  00 


LIABILITIES. 


Silver  cortH.  outalandInK  344,2Nli,(lU:i  00 
TrciLsiiry    not™   of    ISOO 

outdltimllnR l,4S-J,Hs;)  00 

Silver  dollars  lu  gon.  Cnd  27,700.044  00 

Total 373,501,020  00 


OENKRAI.  FUND. 


ASSETS. 

Oold  (SCO  above) 

aUver  dollars  iaet;  above) 

Dnltetl  smtuii  DOtce 

Federal  Heuervp  not«s.  . 
Fed'l  Ko8    bank  uat«8. . 

National  bunk  noten 

Sutwldliiry  sllvar  ocln 

Minor  coin 

Sliver  bullion 

Uucla^rit'd      (uBsorted 

currency,  Ac.) 

Dop.lii  I'c'il.  I  an,l  li:iiiks 
Deposits  In  F.  R.  banks 
Deposits  In  special  de- 

poaltarlet)   aoeount   of 

salee  ol  Treas'y  bonds 

Treasury     noWs,    and 

oorMfs.  of  l!n!r(n'nrs'^_ 
Deposits  In  foreign  dep.: 

To  credit  Treas.  U.  S. 

To  credit  other  a«v- 

ernment  officers 

Deposits  In  Nat.  bank*: 

To  credit  Treas.  U.  S. 

To  credit  other  Gov- 
ernment officers 

Dwoedts  In  PhOlpptne 
Treasury: 

To  credit  Treas.  U.  S. 


S 

187,854 

27.700 

3,8.')3 

2,030 

1,190 

17„S.'->3 

12,870 

2,812 

27,53!) 


045  O.'i 

044  00 
,750  00 

090  00 
,30r.  00 

571  Ot 
,042  SI 

102  40 
,135  !)9 


3,045,073  07 

.500.000  01) 

34,102,029  11 


469.557,000  00 

88,762  70 

228,917  94 

8.469.056  17 

22,311,750  34 

1.083,917  32 


LIAIJILITIES. 


Treasurer's  checks  outst .        2,8.54.897  07 
Deposits  of  Govt,  oft'rs: 

P.  O.  Deportment...       10,782,285  79 

Board  of  trustees — 
Postal  SavlnKs  Sys- 
tem— 5%      reserve, 

lawfulraoney 6,070,992  80 

Other  deposits 70,030  21 

Coniplrollcr  of  the 
Currency,  ascnt  for 
creditors  of  Insolv- 
ent banks 1,783,740  71 

Postmasters,  clerks  of 
courts,      disbursing 

officers.    Ac 30,080,124  .55 

Deposits  for: 

Redemption  of  F.  R. 

notes  (5%  fund,  gold)     186,495.302  09 

Redemption  of  F.  R. 
bank  notes  (5%  (d., 
lawful  money) 2,115,026  55 

Redemption  of  nat'I 
bank  notes  (5%  fd,, 
lawful  money) 30,028,770  15 

Retirement  of  addi- 
tional circulating 
notes.  Act  ot  May 
30  1908 24,130  00 

Exchanges  of  cur- 
rency, coin,  &c 8,780,727  88 


285,092,639  80 
Net  balance 537,861,121  73 


Total 823,553,701  53        Total 823.553,701  53 

NOTE. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
S764,695,958  27.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  $33,236,629  05. 

Undej  the  Acta  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
Into  the  Treasury  as  mlac^ellantwus  rc<!clpts,  and  these  obligations  ore  made  under 
the  Acts  mentlnnofl  a  parr  of  the  public  debt.  The  amount  of  such  obligations 
to-diiy    wa-s   $05,993,907  60. 

1356,265  In  Federal  Reserve  notes,  $1,027,229  In  Federal  Reserve  Bank  notes,  and 
$17,621,571  In  navlouai  bank  notes  are  in  the  i  reasury  in  process  of  redemption  and 
are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  December  1922 
and  1921 ,  and  the  six  months  of  the  fiscal  years  1922-23  and 
1921-22. 

Receipts.                   Dec.  1922.  Dec.  1921.    6  Mos.  1923. 

Ordinary—-                                       $  S  $ 

Customs 37,502,446  26,155,151  248,924,389 

Internal  revenue: 

Income  and  profits  tax 279,092,227  523,973,741  672,891,941 

Mlscell.  internal  revenue-.  69,345,290  108,733,180  497,538,718 

Miscellaneous  receipts 


*&Mos.  1922. 
S 
147,008,361 

1,239,416,131 
688.745,603 


Proceeds  Govt,  owned  sees.: 

Foreign  obligations: 

Principal 480,004 

Interest 357,682 

Railroad  securities 32 ,747 ,  126 

All  others al49,650 

Trust    fund    receipts    (rc- 

approprlated  forinvest't)  1,736,590 

Proceeds  sale  of  surp.  prop.  4,179,371 

Panama  Canal  tolls,  &c___  1,273,060 
Receipts  from  misc.  sources 

credited  direct  to  appro's  4,017,138        

Other   miscellaneous c35,692,2C9  d72, 345,066 


41,286 

3,656,473 

0,495,875 

891,429 


997,882 

115,362,437 

79,128,229 

30,153,159 

13,039,527 

35,848,789 
6,982,838 

37,378,807 
cl32,803,233 


450,500 
13,174,635 

"2'5',46V,552 

20,471,603 

41,965,361 

6,037,530 


dl31,728,780 


Total  ordinary 466,273,493  740,292,801   1,871,049,949  2,314,463,057 


Expenditures. 
Ordinary  (Checks  and  war- 
rants paid,  &c.) — 

General  expenditures 176 ,088 ,459 

Interest  on  public  debt 98,484,027 

Refund  ot  receipts: 

Customs 1.919,482 

Internal  revenue 3,799,441 

Postal  deficiency 

Panama  Canal 312 

Operations  in  special  accounts: 

Railroads 13,056 

War  Finance  Corporation.   68,152 

Shipping  Board 

Alien  property  funds 

Grain  C  jrporatiou 

Sugar  Equalization  Board.      

Purchase  of  obligations  of  for- 
eign governments 

Loans  to  railroads 400,000 

Investment  ot  trust  funds: 

Govt.  Life  Insurance  Fund     1,715 
Civil  Service  Retire' t  Fund      6721 
District  of  Columbia  Teach- 
ers' Retirement  Fund 21,011 


172,839,807 
144,169,239 

2,167,923 
5,304,923 


1,002,759,008  1,123,956,221 
472,808,890   508,238,058 


3,473 
6453 


304 

698 
107 
257 
150 


298,355 

627,812,539 

19,750,387 

8,957,5.'^0 

433,592 


579 
673 


3,616,504 
39,969 


21,996.925 

49, .500 ,620 

22. -20 1,089 

1,639,597 

67,748.463 

603,3.59,940 

26,460,327 

190,137 


4,183,587 

12,957,976 
9,053,426 

81,551 


15,689,772 

15,784,488 

33,115,893 

2,039,310 

1,905,090 

19,343,4.52 

80,146.218 

217,327 

25,000,000 


12,083,307 
283,274 

104  ,902 


Total  ordinary 289,943,929  329,765,751  1,628,230,650  1,837,907,433 


Public  debt  retirements  charge- 
able against  ordinary  re- 
ceipts: 

Sinking  fund 48 ,947 ,950 

Purchases  f.'om  foreign  re- 
payments          386.000 

Received  tor  estate  taxes. .        895,150 

Pu.cha3e?  from  franchise  tax 

receipts  (Fed.  Res.  BaniC)      

Forleitures.  gifts,  &o 2,500 


52,802,700      223,460,750       228,046,700 


15,614,850 
1,823,200 

2,619,000 
5,000 


953,400 
1.829,700 


15,800 


le,  147, 3.50 
12,310,650 

2,619,000 
22,000 


Total 50,231,600     72,864,750       226,259,650       259,151,700 


Total  expenditures  chargeable 

against  ordinary  receipts.. 340, 175,529  402,630,501   1,854,490,300  2,097,059,133 

•  Receipts  and  expendltu.-es  for  June  reaching  the  Treasury  in  July  are  included. 

jo  Counter  entry   (deduct).     6  Excess  of  credits,     c  Includes  SIO. 850,605  received 

from  Federal  Reserve  banks  as  frtinchise  tax,  Dec.  30  1922.     d  Includes  859,974,466 

1  received  from  Federal  Reserve  banks  as  tran.'hise  tax,  Dec.  31   1921. 

NOTE. — The  analysis  ot  receipts  and  expenditures  tor  the  fiscal  year  1923  la  on 
j  the  same  basis  as  the  Budget,  with  necessary  adjustments  to  cover  receipts  credited 
1  to  appropriations.  Including  particularly  proceeds  ot  railroad  securities.  The 
I  analysis  tor  the  fiscal  year  1922  is  on  the  Budget  basis,  without  adjustment.  The 
j  figures  given  for  operations  in  speci:il  accounts  rre  net  figures  and  make  allowance 
lor  receipts  and  deposits  credited  to  the  account  concerned. 


PRELIMINARY  DEBT  STATEMENT  OF  U.  S.  DEC.  30 

1922. 
Tlio    i)r(>Iiininary    HtaU'inont   of    tlu*    i)iiblif)   dobt   of    the 
Unit(>(l  Slates  for  Doc.  'AO  1922,  as  miulo  up  on  tho  hiiHiB 
of  tlio  daily  Treasury  statement,  is  as  follows: 

IlundH: 

CoMHolHof  1030 $5(59,724,0.10  00 


Loan  of  1925 
I'anama'H  of  1010-1936. 
Panama's  of  1918-1938. 

I'anaina'H  of  KMtl 

( 'on viTHlon  bonds 

I'oHlal  H<»vlngH  bonds 


llS,tH»,!l()0  00 
48,954.180  00 
25,947,400  00 
50,000.000  00 
28,894.500  0(1 
11,851.000  00 


First  Liberty  Loan  of  1932  1947 

Second  Liberty  Loan  of  1927-1942 

Ttilrd  I.llxTly  lA>an  of  1928. 

Fourth  Liberty  Loan  of  1933-1938 


.$1,951,S12,3.'-.0  00 
.  3,200,148.800  00 
.  3,448,273,000  00 
.  6, 3.30, 800. 300  00 


$883,861,030  00 


Treasury  bonds  of  1947-1952. 


15,000,095,350  00 
703,801,100  00 


Total  bonds. $10,047,817,480  00 


NotcH: 

Victory  Liberty  Loan — lii%,  maturing  May  20  1923 

Trca.sury  noicH  - 

ScrlTO   A-1924...1 $311,101,000  00 


864,3S0,4OO  00 


.ScrlcH  H-1924.. 
Serie.s  A-1925.. 
Scries    H-1925.. 

C-1926.. 

A-1920.. 


Series 
Scrliw 
Series 


390,700,100  00 
60 1.5 9 9.. 500  00 
335.134  6  10  00 
43'>,74  ),209  46 
017,709.700  00 
B-192G... 461,939,900  00 


Treasury  Certificate 

Tax 

Special  Issue 


.$1,073,485,900  00 
17,000,000  00 


3,154,081,509  46 


War  Ravings  securities  (not  cash  receipts) $594,132,476  31 

Trwisury   Savings   securities    (net   redemption 

value  of  certificates  outstanding) 135,593,858  49 


—     1,090,485,900  00 


729,726,334  80 


Total  Ihterest-bearing  debt $22,476,470,624  26 

Debt  on  which  Interest  has  ceased *248, 101,000  26 

Non-interest-bearing  debt 261,746|393  57 


Total  gross  debt $22,986,318,018  Oft 

•Includes  $236,526,800,  principal  amount,  ot  *H%  Victory  notes  called  for 
redemption  Dec.  15  1922. 


TREASURY  MONEY  HOLDINGS.— The  foUowing 
compilation  made  up  from  the  daily  Government  statements, 
shows  the  money  holdings  of  the  Treasury  at  the  beginning 
of  business  on  the  first  of  October,  November  and  December, 
1922,  and  January  1923. 


Holdings  in 

Oct.    1    1922. 

Nov.    1    1922. 

Dee.    I    1922. 

Jan.   I   1923. 

U.  S.  Treasury. 

$ 

$ 

$ 

S 

Net  gold  coin  and  bullion. 

356.044,945 

351,021,212 

373,538,557 

340.833.972 

Net  silver  coin  and  bullion 

53,733,589 

55,196,922 

60,270,205 

55,329,180 

Net  United  States  notes. . 

2,141,595 

3,695,423 

2,769,917 

3,853,756 

Net  national  bank  notes. . 

17,481,690 

21,465,128 

19,383.499 

17,553,571 

Net  Fed'l  Reserve  notes.. 

2,099,710 

2,875,198 

2,406,913 

2,636,090 

Net  Fed'l  Res.  bank  notes 

1,334,943 

1,072.587 

833,491 

1,190,306 

Deposit  in  Fed'l  Land  bks. 

600,000 

Net  subsidiary  silver 

I8",584,585 

16',831,76i 

15,152,103 

12,876,643 

Minor  coin,  &c .   .   .. 

10,628,030 

19.450,428 

5,240,392 

5,857,837 

Total  cash  In  Treasury. 

462,049,087 

471,608,599 

479,595.077 

440,631,366 

Less  gold  reserve  fund... 

152,979,026 

152,979,026 

152,979,026 

152,979,026 

Cash  balance  In  Treasury. 

309,070,061 

318,629,573 

326,616,051 

*287,652,329 

Dep.  in  spec,  depositories: 

Acct.  certs,  of  Indebt.. 

164,851,000 

287,384,000 

220,933,000 

469,557,000 

Dep.  In  Fed'l  Res.  banks. 

33,477,959 

59,207,901 

56,410,445 

34,162,029 

Dep.  in  national  banks: 

To  credit  Treas.  U.  S.. 

9,323,372 

8,203,540 

8,656,545 

8.469,056 

To  credit  dlsb.  officers. 

17,434,872 

19,355,873 

19,206,691 

22,311,750 

Cash  in  Philippine  Islands 

1,463,129 

1,091,912 

1,286,584 

1,083,917 

Deposits  In  foreign  depts. 

920,060 

394,550 

338.417 

317,680 

Net    cash    In   Treasury 

and  in  banks 

536,540,453 

694,267,349 

633,347,733 

823,553,761 

Deduct  current  liabilities. 

279,700,723 

281,921,809 

294,437,453 

285,692,640 

Available  cash  balance. 

256,839,730 

412,345,540 

338,910,280 

537,861,122 

*  Includes  Jan.  1,527,539,135  99  silver  bullion  and  $2,812,162  40  minoi;  colns,<S;0. 
not  Included  in  statement  "Stock  of  Money." 


TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  DECEMBER.— The  Ameri- 
can Iron  &  Steel  Institute  has  issued  a  statement  from  which 
it  appears  that  the  production  of  steel  in  December  1922  by 
30  companies,  which  in  1921  made  87.50%  of  the  steel  ingot 
production  in  that  year,  amounted  to  2,779,890  tons.  This 
contrasts  with  only  1,427,093  tons  for  the  same  month  in 
1921.  The  production  for  the  12  months  of  1922  aggre- 
gated 29,116,453  tons,  as  against  16,S26,946  tons  for  the 
calendar  year  1921.  By  processes  the  output  for  1921  and 
1922  was  as  follows: 

Months                 Open  Hearth,  Bessemer,  AH  Other,  Total, 

1921.                     Gross  Tons.  Gross  Tons.       Gross  Tons.  Gross  Tons. 

January  1921 1,591,281  608,276  3.029  2,203,186 

February 1,295,863  450,818  2,796  1,749,477 

March 1,175,591  392,983  2,404  1,570,978 

April 1,000.053  211.755  2,150  1,213,958 

May 1,047,810  216.497  1,543  1,265,850 

,Iune 808,286  193,644  1.476  1,003,406 

July 689,489  113,312  575  803,376 

August 915,334  221,116  1,621  1,13S,C71 

Septemoer 908.381  265,152  1,207  1,174,740 

October 1,269,945  345,837  1,028  1,616,810 

Xoveml)er 1,294,371  363.912  1,718  1,660,001 

December.. 1,129,174  296,380  1,539  1,427.093 

Total 13.125,578  3.679,682  21,686  16.826,946 

1922. 

January  1922 1,260.809  331,851  822  1.593,482 

February 1,395.835  34S,571  616  1,745,022 

March 1,918,570  451,386  795  2,370,751 

April 1,997,465  445,939  1,109  2,444,513 

Miiy        2,214,774  404,893  1.474  2,711,141 

June 2,143,708  487.851  2.918  2,634,477 

July 2,020,572  404,047  2,485  2,487,104 

August 1,807,310  404.379  2,893  2,214,582 

September 1,911,147  460.127  2,505  2,373,779 

October 2,352,207  518.010  2,198  2,872,415 

November 2,300,903  525,945  2,449  2,889,297 

December... 2,241,104  536,214  2,572  2,779,890 

Total 23,624,404  5^,4697213  22,836  29,116,453  , 
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UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  U.  S.  Steel  Corporation  on  Wednesday,  Jan.  10,  issued 
its  regular  monthlj'  statement  showing  unfilled  orders  on 
the  books  of  the  subsidiary  corporations  as  of  Dec.  31  1922 
to  the  amount  of  6,745.703  tons.  This  is  a  decrease  of  94,- 
539  tons  from  the  unfilled  tonnage  on  hand  Nov.  30  last, 
and  contrasts  with  4,268,414  tons  on  hand  at  the  close  of 
December  1921.  In  the  following  we  give  comparisons 
with  previous  months: 

Tons 

May  31  1919.. 
Apr   30  1919... 
Mar. 31  1919... 
Feb.  28  1919 
Jan    31 
D«o..  31  1918 
>Jov.30  1918... 
Oct    31   1918 


Dec.  31  192'2...  6.745.703 

Xov.  30  '921...    6.8t-).'4'> 

Oct.  31   1922...   6.902.287 

Sept.   30  1922 

Aug.  31   1922... 

Jul.v  31    1922... 

June  30  1922... 

May31    1922... 

Apr.  30  1922... 

Mar. 31  1922... 

Feb. 28   1922... 

Jan.  31  1922... 

Dec.  31  1921... 

Nov  30  1921... 


Oct.  31  1921.. 

Bept.30  1921.. 

Aug.  31  1921.. 

July  31   1921.. 

June  30  1921.. 

May  31  1921.. 

Apr.  30  1921.. 

Mar. 31  1921.. 

Feb.  28  1921.. 

Jan.  31  1921.. 

Dec.  31  1920.. 

Nov.  30  1920.. 

Oct.  31  1920.. 

Sept. 30  1920.. 

Aug. 31   1920...10.805.03H 

July  30  1920. ..11. 118. 468 

June  30  1920.  ..10.978.817 

May  31   1920..  .10.940.466 

Apr.  30  1920.. .10.359.747 


..6.691.607 
.  6.950.105 
.  5,776.  Ifil 
.  5.635.631 
5.254.22S 
5.096.917 
4.494.148 
4.141.069 
4.241.678 
4.268.414 
4.250.542 
4.286.829 
4.560.670 
4. .53 1.926 
4.830.324 
6.117.868 
6.482.487 
6.846.224 
6.284.765 
6.933.867 
7.573.164 
8.148.122 
9.021.481 
9.836.852 
10.374.804 


Tons.       ] 
4.282.310    Oct. 


31  1915... 


Sept. 30  1916.. 
AUK  31   1916... 
luly  31   1915... 


4.800.685 

6.4.30.572 

6.010.787 
1919...  6.684.2fi8j  June30  1915 

7.379.1.52    May  31  1915 

8.124.663 

8.353. 29S 
9ept  30  1918...  8.297.905 
*UB  31  1018...  8.7-59.042 
July  31  1918...  8.883.801 
.lime  30  1918...  8.918  866 
May  31  1918...  8.337.623 
Apr  30  1918...  8.741.882 
Mar. 31  1918...  9.056.404 
Feb.  28  1918...  9.288.453 
-lau  31  1918...  9.477.853 
Dec.  31  1917...  9,381.718 
Nov. 30  1917...  8.897.106 
Ort.  31  1917...  9.009.675 
Sept. 30  1917...  9.833.477 
Aug.  31  1917. ..10.407.049 
July  31  1917.. .10,844. 164 
June  30  19 17. ..11. 383. 287 
May  31  1917. ..11.886. 591 
Apr  30  1917. ..12. 183. 083 
Mar. 31  1917...  11.711.644 
Feb.  28  1917. ..11. 576.697 


Jan 
Dec, 
Nov 
Oct 


31  1917. ..11.474.054 
31  1916. ..11.547.286 
30  19 16. ..11.058. 642 


Mar.  30  1920. 
Feb.  28  1920.. 
Jan.  31  1920.. 
Dec.  31  1919.. 
Nov  30  1919.. 
Oct.  31  1919.. 
Sept. 30  1919.. 
Aug. 31  1919.. 
July  31  1919.. 
June  30  1919.. 


9.892.075 
9.502.081 
9.285.441 
8.265.366 
7.128.33(1 
6.472.6()>i 
6.284.63X 
6.109.10H 
5.578.661 
4.892  85:. 


31  1916. 
3<n)t.30  1916.. 
Aus  31  1916.. 
July  31  1916.. 
June  30  1916.. 
May  31  1916.. 
Apr.  30  1916.. 
Mar. 31  1916.. 
Feb.  29  1916.. 
Jan.  31  1916.. 
Dec.  31  1915.. 
Nov. 30  1915.. 


10.015.260 

9.522.584 

9.660.357 

9.593. .592 

9.640.458 

9.937.798 

,  9.829.551 

,  9.331.001 

.  8.568.966 

,  7.922.767 

7,806,220 

7.189.489 


Apr  30  1915... 
Mar. 31  1915... 
Feb.  28  1915... 
Jan  31  1915... 
Dec.  31  1914... 
Nov. 30  1914... 
Oct.  31  1914... 
Sept. 30  1914... 
Aug.  31  1914... 
Julv  31  1914... 
June  30  1914... 
May  31  1914... 
Apr.  30  1914... 
Mar. 31  1914... 
Feb.  28  1914... 
Jan.  31  1914... 
Dec.  31  1913... 
Nov. 30  1913... 
Oct.  31  1913... 
Sept. 30  1913... 
Aug. 31  1913... 
July  31  1913... 
June  30  1913... 
Ma.v  31  1913... 
Apr.  30  1913... 
Mar. 31  1913... 
Feb.  28  1913... 
Jan.  31  1913... 
Dec.  31  1912... 
Nov. 30  1912... 
Oct.  SI  1912... 
Sept. 30  1912... 
Aug. 31  1912... 
July  31  1912... 
June  30  1912... 
May  31  1912... 
Apr.  30  1912... 


Tom 
6.165.4.52 
6.317.618 
4.908.455 
4.928.540 
4.678.196 
4.264.598 
4.162.244 
4.255.749 
4.345.371 
4.248.571 
3.836.643 
3.324.692 
3.461.097 
3.787.667 
4.213.331 
4.1.58.589 
4.032.857 
3.998.160 
4,277,068 
4,653,825 
6.026,440 
4.613.6S0 
4,282.  lOS 
4.396.347 
4.613.767 
5.003. 78S 
5.223.46i. 
6.399.35f 
6.807.317 
6.324.32i 
6.978.762 
7.468.956 
7.656.714 
7.827.36^ 
7.932. 16« 
7.852.883 
7.594.381 
6.551.507 
6.163.376 
6.957.073 
5.807.34(4 
5.750.986 
6.664.886 


.^iniimcr  c  lal  and  Jll  IsctllVLntons  ^i^mi 

Breadstuffs    figures    brought     from     page     193. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produ'-e  E.xcharxge.  The  receipts  at  Western 
lake  and  river  porhs  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  ea'^h  of  the  last  three  years  have  been: 


Receipts  at— 

Flour. 



r.  9  f  " 

When. 
y  sh.   '> '  -' 

Corn. 

Oals. 

Barle'j. 

Rve. 

•  sh    '•'  ■  '   ' 

■  ■  .5')    T>  /    .; 

>.vs'^  -t  ''    c- 

.    S'l        '   s 

Chicago 

285.000 

646.000 

4,221 ,000 

1,528.000 

244.000 

179.000 

Minneapolis.. 

3,997.000 

190,000 

617.000 

430.001) 

522.000 

Diiluth 

934.000 

1 ,000 

10.000 

9.000 

644.000 

Milwaukee 

22.000 

81.000 

479,000 

381.000 

164.000 

143.000 

Tole<lo 

97.000 

77,000 

28.000 

8,000 

Detroit 

34.000 

66,000 

130.000 

Indianapolis.. 

95.000 

518,000 

192.000 

6t.    Louis 

69.000 

862.000 

837,000 

78.S.000 

32.000 

11, COO 

Peoria 

35.onc 

37.000 

571,000 

4-30.000 

9. OOC 

16,000 

Kansas  City.. 

2.033.000 

355,000 

209.000 

Omaha 

5CO.O0O 

615,000 

24C.000 

St.  Joseph... 

258.000 

242.000 

24.000 

Total  wk.  '23 

41 1 .000 

9.-564.000 

8.172,000 

4,575,000 

888.000 

1,523,000 

Same  wk.   '22 

307  .OOC 

2. 498  .COO 

7,-305,000 

2,5-50,000 

244.000 

176.000 

Same  wk.   '21 

2-36.000 

4.646.000 

4,677,000 

2,464.000 

481.000 

663.000 

Since  Aug.  1 — 

1922 

12.310.000 

266.644,000 

155.524,000 

117,129,000 

22.168.000 

27..5.57.0C0 

1921 

I C. 298. 000 

222,638,000 

164.463.000 

103,899.000 

14.667.000 

10.745.000 

1920 

6.181.000 

105,347,000 

78.460.000 

105.305.000'23.823.000 

23.862.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Jan    6  1923  Follow: 


Receipts  at — 

Flour. 

When. 

Corn. 

OUS. 

Barley. 

Rue. 

B-t-pU 

/?•  ,«'>o',« 

Bu'S'te's 

B'  s'^pts 

B"s'''''s 

B's'-els. 

New   York... 

235.000 

2.295.000 

24.000 

286,000 

145,000 

105.000 

Portland.  Me. 

2.000 

744.000 

51.000 

45,1)00 

145.000 

Philadelphia  . 

96.000 

1,81-S.OOO 

117,000 

115,000 

87,000 

Baltimore 

20.000 

626, COO 

271.000 

25,000 

2,000 

858,000 

Newp't  News. 

3.000 

New  Orleans* 

69.0C0 

178,000 

3'73,666 

21.666 

Galveston 

607,000 

Montreal 

76.666 

178,000 

11,000 

48,000 

12,C66 

St-John.N.B. 

65.000 

420.000 

157,000 

60,0C0 

Boston 

24.000 

463.000 

21,000 

15.000 

68.000 

Total  wk.  '23 

689.000 

7. 223  .OOC 

8.50.000 

718,000 

174.000 

1,323,000 

Since  Jan.  1  '23 

5S9.000 

7.223.000 

850,000 

718,000 

174.000 

1,323,000 

Same  wk.  "22 

451,000 

4.281.000 

2,547,000 

516,000 

84.000 

565,000 

Since  Jan.  1  '22 

4  5 1. 000 

4.281,000 

2,547,000 

516,000 

84.000 

565,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Jan.  6  1923,  are  shown  in  the  annexed 
statement: 


Exports  from— 


New  York 

Portland,   Me 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galvclon , 

St.  John,  N.  n 

Port  Arthur,  Tex. 

f'Tot.il  week  1923 
Snrae  week  1922.. 


Wheal. 


B"s'irls 
2.122,324 
744,000 
440,C(;0| 
606,000 
565,000. 

.3'6V,666, 
306,000 
420,000 
214.000 


Corn.       FlojiT. 

B'.l''r's  'B"r-r's 
.39.774  87.205 
54,000      2.000 

2.000 

13.000 

5.000 

3.000 

60.000 

65'.666 


172.000 
215.000 

5"6"8".666 


5,781,-324  1,048,774  237,205 
4,829,034  2,402,032  105.471 


Oats. 


Rue.      Barley.     Peas 


Utis'u'Is      R  si'ch-.  Il's'fch. 

367,873  285,467  480,509 

45,000  145,000        

"""I   26".666    20.666 
66,000  535.000        

V2'.666  si'.ooo      mi 

43.000        

157.000    60.000        


647.873  1145407  600.509 
414.799  400.696  288 .074 


Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
Jan.    6 

19.3 

Sinre 
July  1 
1922. 

Week 

Jan.  6 

19  3. 

.S  n-e 
July  1 
1  is2. 

Week 
Jan.  6 
ly-3. 

Since 
Ju'v  I 
19-'2. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. .Am  Cols. 
Other  countries 

R-T-els 
100.4,50 

92.795 
1 .000 

18.000 

24786 

3.007.214 

3.464.689 

293.332 

681.800 

2.000 

441.910 

Bvshels 

2.246.430 

3,527,894 

"  7,666 

KV!''rls 

59.931,035 

140,790,189 

110,000 

28,000 

f,P4'9'.973 

n-  s'lpia       Bushels. 
404.1.82  19.239.000 
596.592  34,832,600 

1         34,000 

48,000        901,700 

3.700 

13.500 

Total  1923 

Total  1922 

237.025 
165.471 

7.890.945 
7.629.947 

5,781,324  201,909,197 
4,829,034  183.351.205 

1.048,774  55,024.610 
2.402.032  60.560.903 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  Yor'v  Produce  Ex"*hange  for  the  week 
ending  Friday,  Jan.  5  1923, and  since  July  1  1922  and  1921 
are  shown  in  the  following: 


Exports. 


North  Amer. 
Russ.  &  Dan. 

Argentina 

Australia 

India 

Oth.  countr's 

Total... 


Wheal. 


1922-23. 


Wee': 
Jan.  5. 


9.252,000 
224.000 

1. 568. 000 
640.00C 
328.000 


July 


1. 


269.750.000 

3.447.000 

47.364.000 

11.358.000 

3,820.000 


1921-22. 


c;.-»j-^ 

Jidy  1. 


Cjtu  . 


1922-23. 


H"c<''- 
Jan.  6. 


July  1. 


254.398.000 

2.S32.0CO 

17.3-59.000 

41.992.000 

712.000 


Riish-H. 
2.020.000 
25.000 
3,108,000 


58,714,000 

3,601,000 

78,324,000 


3,365,000 


1921-22. 


f^ince 
July  1. 


7,640,000 


12,012,000  335,737,000 


i317.293.0'10    5. I53.0C0  144.0C4.000 162.690.000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
.<how  all  the  monthly  changes  in  national  bank  notes  and  in 
l)onds  and  legal  tenders  on  deposit  therefor. 


Ami.  Bds.  on  Deposit  lo 

National  Bank  Circulation 

Secure  Circulation  for — 

Afloat  on— 

National      1    Frd    ftes. 

Leiial 

Bank  Notes.  iBank  Notes. 

Bonds. 

Tenaers. 

Total. 

$                        « 

S 

S 

S 

Dec. 

30  1922.. 

738.257.440       7.968.700 

735.-28I.275 

26.846.812 

762.128.087 

.\ov 

30 

1922.. 

739.018.690     31.46S.700 

7:16.065.365 

25.4:«.762 

761.499.127 

i)(-t. 

31 

1922.. 

737.660.690     46.468.700 

734.-520.475 

26.15S.712 

760.679.187 

-!ept 

30 

1922.. 

737 .5f)  1.940     56.768.700 

734.465.283 

26.285.914 

760.751.197 

^ilB 

31 

1922.. 

735.160.6!)0     67.518.700 

733.623.525 

26.().S2.024 

759.705.649 

hine 

30 

1922.. 

734..546.300     84.218.700 

732..585.64C 

25.616.387 

75S.202.02_ 
755.900,70.' 
754,622,542 
752,679.425 
752.035.4S; 
749.611,36; 
750,167.92i 
749,;}07,09* 
7-43,2,88,84; 
743,239,11; 
739.148.872 

May 

31 

19^2.. 

733. 876. .590     87.218.700 

730.203.870 

25.696.832 

Atiril  30 

1!)V!2.. 

731.693.690     95.568.700 

729..526.135 

25.096.414 

.Mar 

31 

1922.. 

730.016.940  102.393.700 

727.838.900 

24. 840. .522 

Feb. 

28 

1922.. 

729.702,240  110.3-59.700 

727.465.523 

24. .569.9.59 

Ian. 

31 

1922.. 

720.425.740  126.393.700 

724.480.758 

25.130.609 

Deo. 

31 

1921.. 

728.523.240  126.3!i3.700 

724.235.815 

25.932.109 

Vov 

30 

1921.. 

728.351.240  139.393.700 

723.023.965 

26.283.132 

Oi-l 

31 

1921.. 

727.512.490  149.768.600 

716.304.820 

26.984.017 

■ippt 

30 

1921.. 

727.002.490  IS5.76S.7O0 

795.8;<6.3.55 

27.402.759 

Aug. 

31 

1921 -_ 

724.770.490  20S.3.'-..=i  200 

71  1  O'ld,')!)'-, 

•2  4.1  4S.Bfin 

$43,913,965  Federal  Re  (-rve  banii  note.s  oiii-stanillns;  Dec.  30  (oi  whicli  S4.63S.784 
secured  by  United  States  bonds  and  $39,275,181  by  lawful  money),  against  $116,- 
670,400  Dec.  3j  1921. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
lleserve  Bank  notes  and  national  bank  notes  on  De^.  30: 


U.S.  Bonds  Held  Dec.  3 1  to  Secure- 

Bonds  on  Deposit 
Dec.  30  1922. 

On  Deiiotu  in 

Secure  Fetternl 

Reserve  Bank 

Notes . 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

2s,  U.  S.  Consols  of  1930 

S 

6,813.400 

1.768.000 

2.57.000 

1.30.300 

S 

581.827.700 
82.994.900 
47.891.240 
25.510.600 

$ 

587.641.100 

4s.  U.  S.  Loan  ol  1925 

84.762,900 

2s,  U.  S.  Panama  of  1936 

48,151,240 

2s,  U.  S.  Panama  of  1938. 

25,670,900 

Totals .- 

7.968.700 

73S.257.440 

746,-226,140 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  Dee,  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December; 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Dec.  1  1922 $761,499,127 

Net  incrcasp  during  December 628,960 

Amount  of  bank  notes  afloat  Jan.  1  1923 $762,128,087 

f.egal  Tender  Notes  — 

Amount  on  dcpo..sit  to  redeem  national  banks  Dec.  1  1922. $25,433,762 

Net  amount  of  bank  notes  retired  in  December 1,413,050 

Amount  on  deposit  to  redeem  national  bank  notes  Jan    1  1923 $26,846,812 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchaufje,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

slKircs.     Stocks.  Price.   Shares.     Stocks.  Price. 

9S  Lake  Side  Mfg.  &  Storage $25  lot   750  United  West  Indies.. .IK  per  share 


:00  N.   V.   Piale  Glass   Insurance. 

.825  each -  -  -   850  per  sh. 

37->4  Texlle  Hy-Products  Corp- --S20  lot 
510   Gore   -Xerocraft   Construction, 

common.  SIO  each $10  lol 

1.150  Mojavo  Tungsica.  common. 

S2    each 4e.    per    sh. 

1  Open  Stair  Dwellings $80  lot 


Bonds.  Price. 
$3,400  West  Virginia  Metal  Prod- 
ucts Corp.  1st  M.  bonds $360  lot 


2.000  General  Mines  Corp.  of 
Bolivia.  $25  each __ 

S52.000  General  Mines  Corp.  of 
Bolivia  7%  gold  bonds 


$26,000 
let 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares .     Stocks 


Shares.     Stocks.  Price. 

5  First  National  Dank -316H 

8  Commonwealth  Trust  Co 180 

1  Wampano.ag  Mills  (1-3  share) 35 

20  U.S.  Worsted  Co.,  1st  pref 414 

26  Nashua  MIg.  Co.,  pref 102 >i 


Price. 
8  Quissett  Mill 210 

5  Great  Falle  Mfg.  Co 77H 

IC  I.owtll  KIcctrIc  Light  Corp 184 

1  American  Mfg.  Co.,  pref 85 

2  Griffin  Wheel  Co.,  pref 100 
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Shares.     Swks  I'rlf 

6    Joiips,     McDuffco    &     StruttOD 

Corp..  oorumoii  Class  A 00 

20  Mii.'Js.  l.k'hlliik'  CoH.      _    IS 

20  Mi\c!olii  c:o.  I'.  c:(>..  Ino..  pri'f.$30  lot 
50-i)  I.iuvrdioc  c;ii.s  Co.  warrnnts..      IH 

14  TonnosHW  Kl.  \'.,  7%  prcf *8'1 

60  LiKKOtfs  Int..  Ltd..  prof 52's 


s/j'(r».v       Sfnrka.  I'rtcf. 

r,na  u.  s.  worHti-d  co .kc. 

I    iiiilt  Charles  WroKhtnan.  shares 

of  prcf   ami  I  share  of  eoiiiinoti   ,   85 

200  Ludlow  Mfc.  Amoc'ii  rU;ht« O'l 

Homlf.  I'rlce. 

S500  Yarmouth  Lt.  A  I'ow.  7.1,  1024  81)H 

•  And  (livldend. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  I'rl 

2  Hales  MfK.  Co,  (V^  share) ...  120  (» - 

10  Peppirell  Mfs.  Co 167 

1  Lowell  HU'iichery  ('j  share) 07 

;f  Mass    Col  I  on  Mills    .. .17-1 

1  Saco  1  owell  Shops.  2d  pf.(H  sU.).   52 

375  II.  S.  Worsted  Co 12c 

6       do        lat  pref 4 

1  Wampanoau  Mills  (1-3  Share)...   35 

32  York  Mf«.  Co 117 

9  Lawrenee  M  fR .  Co 107 

27  Quliiey  Market  C:old  Storugo  & 
Warehouse  Co 142 

4  Waltham  W^ateh.  pref 14 

IOOCUh),  i;.  Keltli  Co..  1st  prcf /O'J 

5  Mc-rrlniae  Chenileal  Co 91 


Slinris.     St'Xks.  .  I'rlre. 

n  Library  Uureaii.  pref 101 

(i  Haverhill  KleelrlcCo jI7:< 

r,  \\;islil'u:to'i  W.nler  Power  Co lOIl 

.■>  Draper  Corponillon.    ItiO 

100  Atlinillc  ( 'oasi  Co 2'.i 

U)  ( 'ass  A:  D.-ilev  Shoe  ( "o.,  pref 55  '•. 

;t»!  Adirondack  I'ow.  &  LI.  Corp...   2:1H 

5  U.  S.  \\()rs!ed  Co.,  Ist  prof 4 

1  ItoitKii  Mheiiaciim (iOO 

5  Aiidros-oKKln  Mills 170 '.i 

25  'I'anipa  iOlect ric  Co. 130 

400  Crowcll  &   I'hurlow  SS 3H-'^-H 

llonds.  Price. 

SO. 000  Boston  &  Worcester  St.  Ry. 

4';s.  io2;{ 77';; 


By  Messrs.  Barnes  &  Lolland,  Philadelphia: 


Shares.     Slocks.  Price. 

12H  Van  BIcrck  Motor  Service. ..S50  lot 

30  Philadelphia  Traction 60  '  j 

10  Nat.  Bank  of  Uovcrsford.  I"a. . .  100 'j 
75  Schwotikvllle  Water,  par  SIO...    10 
61  Amer.  ToleKraphone.  par  SI0..S12  lot 

3H  Denver  Suburban  Homes SI  lot 

3H  So.  Denver  Water,  par  SIC S2  lot 

25  Mutual  Trust,  par  ? 50 53 

4 .58  Pratt  Food 170 

45  Kensington  Nat.  Bank,  par  S50.1LS 
2  Corn  ICxch.  Nat.  Bank 422 

6  Quaker  City  National  Bank 160  !i 

7  Bank  of  North  America 305 

6  Chester  National  Hank 195 

6  Swedesboro  Nat.  Bank,  N.  J 300 

6  Commercial  Trust  Co.. 377 

20        do 375H 

6  do        375 

24        do         374 

15  Camden  Safe  Deposit  &  Trust.  .113 
1  Heal  Estate  Title,  Ins.  &  Trust.. 450 

7  do       442 

10  Penna.  Co.  for  Insur.  on  Lives 

&  Grantlns  Annuities 570  y 

«  Provident  Trust 510 

7  Tacony  Trust ...270 

5  Broad  Street  Trust,  par  $50 70 

6  Delaware  County  Trust.  __ 93 


Shares,     .blocks.  Price. 

10  \lctory  Insurance,  par  $50 ,  lOO'.j 

20  German  Theatre  Hoalty.  par  $10     7 

2  ClKwlnut  mil  UR 6."! 

2  .N'orristown  I'assenKcr  Ry 20 

5  L.  H.  Cllnier  Co..  prel T/i 

10        do        Common 12}-^ 

12  Phila.  Bourse,  com.,  par  $50...    12 !{ 

9  Thomas  Devlin  .Mfs 75';i 

20  Enterprise  Mfg   Co. 49 

9  Fire  Assoc,  of  Phlla.,  par  S50 325 

5  Abbotts  Alderney  Dairies,  1st  pt.  91  i.< 

20        do        91!..r 

20  United  N.  J.  RR.  &  Canal 200 

00  Riverside  Traction,  common H '4 

10  Penna.  Wareh's'g  &  Safe  Dep..l02 
lioiids.  Price. 
.?1 .000  Perkiomen  RR.  Co.  5s,  19:?8  100 
S.'iOO  .Schwenkville  Water  j'X.s,  1939  ICO 
SI  ,250  So.  Denver  Water  Rs,  1923. $:i  lot 
SI  ,000  Roanoke  Tr.  &  Lt.  5s,  19.58.  85 
SlOO  Nat.  Gas.  Kl.  Lt.  &  P.  6s.  VU 
SI. 000  Electric  Co.  of  N.  .1.  5s.  194' 
S13,000    Bersner    &    Engel    Brow 

in?  63,  1921... - '.... 

S5C  Ohio  *  Little  Kanawha  RR.  53 
(1st  niortKa«c  scrip) $1  lot 

S3 ,000  Buffalo  &  Lake  Erie  Trac- 
tion 5s,  1936 12 


5.->  <4 
67J^ 
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National  Banks. — Tlie  following  information  regarding 

national  banks  is  from  the  office  of  the  Comptroller  of  the 

Currency,  Treasury  De])artment: 

APPLIC-'VTIONS  TO  ORGANIZE  RECEIVED. 

Cnniifjl. 

Jan.    2 — The  First  National  Bank  of  Carney.  Okla $25,000 

Succeeds  the  Carney  State  B.ink.  Carney,  Okla.     Correspondent, 
Geo.  J.  Jonas.  Carney.  Okla. 

Jan.    2 — The  First  National  Bank  of  North  Girard.  Pa 25.000 

Correspondent.  George  Hawkes.  North  Girard.  Pa. 

Jan.   4 — The  First  National  Bank  of  Harvard,  111 75.000 

Correspondent.  H.  H.  Antrim.  Freeport,  III. 

Jan.    5 — The  First  National  Bank  of  Glencoe.  Okla 25,000 

Correspondent,  James  E.  Berry,  Stillwater,  Okla. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

Jan.   2 — Cordell  National  Bank.  Cordell .  Okla 30.000 

Succeeds  the  Cordell  State  Bank.  Cordell,  Okla.     Correspond- 
ent.  F.  G.   Kliewer.  Cordell.  Okla. 

Jan.    2 — State  National  Bank  in  Cordell.  Okla 30.000 

Succeeds  the  Oklahoma  State  Bank,  CJordell,  Okla.     Correspond- 
ent. I.  L.  Hull.  Cordell.  Okla. 

APPLICATION  TO  CONVERT  APPROVED. 

Jan.   5 — First  National  Bank  in  Quanah .  Texas 100,000 

Conversion  of  the  First  Guaranty  State  Bank  of  Quanah.  Tex. 
Correspondent,  First  Guaranty  State  Bank,  Quanah,  Tex. 

CHARTERS   ISSUED. 
Jan.   2 — 12,288 — The  American  National  Bank  of  Pontiac,  Mich.  _  200.000 
Conversion  of  American  Savings  Bank  of  Pontiac.  Mich.     Pres- 
ident. H.  S.  Chapman. 

Jan.    2 — 12.289 — State  National  Bank  of  .\1  pine.  Texas 30,000 

Conversion  of  Alpine  State  Bank.  Alpine.  Texas.     President, 
Benj.  F.  Berkeley;  Cashier,  H.  W.  Ferguson. 

Jan.    2 — 12.290 — The  First  National  Bank  of  Fries.  Va 40,000 

Conversion  of  Washington   Banking  &   Trust  Co.,   Fries,   Va. 
President,  T.  C.  Vaughan;  Cashier.  F.  L.  Elkins. 
Jan.    2 — 12.291 — The  Citizens' National  Bank  of  Harrison.  Ark. .-     50.000 
Conversion  of  the  Citizens'  Bank  of  Harrison.  Ark.     President, 
T.  E.  Milburn;  Cashier.  W.  S.  Pettit. 
Jan.    2 — 12.292 — The   Puget  Sound   National   Bank  of  Tacoma, 

"Wash 300 .000 

Conversion  of  Puget  Sound  Bank  &  Trust  Co..  Tacoma.  Wash. 
President.  H.  N.  Tinker:  Cashier.  W.  W.  Newschwander. 

Jan.   2—12.293 — The  Third  National  Bank  of  Ashland.  Ky 100.000 

Conversion    of   Ashland    Day    &    Night    Bank.    Ashland,    Ky. 
President.  John  W.  Woods:  Cashier.  L.  E.  Da  vies. 
Jan.   3 — 12.294 — The  Hewlett^ Woodmere  National  Bank  of  Wood- 
mere.  N.  Y 50.000 

President.  Carleton  Macy;  Cnshier.  John  J.  Leugers. 

Jan.    5— 12.295— The  Harlm  National  Bank.  Harlan,  Ky 100,000 

Conversion  of  the  Harlan  State  Bank,  Harlan,  Ky.     President, 
P.  V.  Cole;  Cashier.  J.  R.  Weiler. 

CHANGE  OF  TITLE. 
Jan.   2 — 3.923 — The   Commercial   National    Bank   of  Boston,   Mass.,    to 
"The  Commercial  Security  National  Bank  of  Boston." 

VOLUNTARY  LIQUID.A.TIONS. 

Capitol. 

Jan.   2 — 5.318 — The  Lowry  National  Bank  of  Atlanta,  Ga Sl.000,000 

Effective  Jan.  2  1923.     Liq.  Committee.  H.  W'arner  Martin. 
H.  W.  Davis,  E.  W.   Ramspeck.  .\tlanta.  Ga.     Absorbed 
by  the  Trust  Company  of  Georgia,  .\tlanta.  Ga. 
Jan.   3 — 11.186 — The  Farmers' National  Bank  of  St.  Rlarys,  Kan.       25,000 
Effective  Dec.  29  1922.     Liq.  Agent,  H.  S.  Ludwig,  St.  Marys, 
Kans.     It  is  understood  that  the  national  bank  has  been 
absorbed  by  a  State  bank. 
Jan.   4 — 1.675 — The  National  Security  Bank  of  Boston.  Mass..      250.000 
Effective  Dec.  31    1922.     Liq.  Agents.  The  Commercial  Se- 
curity National  Bank  of  Boston  (formerly  the  Commercial 
National  Bank  of  Boston).     Absorbed  by  the  Commercial 
Security    National    Bank    of   Boston.     Not    Section    5223, 
U.  S.  R.  S..  case. 

Jan.    5 — 11.419 — The  First  National  Bank  of  BjTon.  Okla 25.000 

Effective  Dec.  28  1922.  Liq.  Agent,  Board  of  Directors,  First 
National  Bank  of  Bvron. 

Jan.    6 — 345 — The  Irving  National  Bank.  Ne%y  York.  N.  Y 12,500,000 

Effective  Jan.  6  1923.  Liq.  Agent.  Irving  Bank.  New  York, 
N.  Y.  Absorbed  by  the  Irving  Bank,  a  State  bank  to  be 
organized  for  the  purpose  of  taking  over  its  business. 

CERTIFICATE    ISSUED   AUTHORIZING    ESTABLISH- 
MENT OF  ADDITIONAL  OFFICE. 
Jan.   2 — 36 — The  American-First  National  Bank  of  Findlay.  Ohio.  Permit 
fc^No.  52,  at  southwest  comer  Main  and  West  Crawford  Streets,  Findlay,  O. 


(^ON.SOLIDATIONS. 

Jan.    2 — 1.0115— The  Union  National  Hank  of  HutitlriKlon,  Pa         $126,000 
and  (JOIM)  — The  HtandlnK  .Stone  National  lljink  of  lluiillnK- 

don.  I'a    r>0.000 

ConMolidaled  under  thi.'  Act  uf  Nov.  7  iU\H,  and  uniler  char- 
ter and  corpora  to  titio  of  "Tho  I'nion  National  Kank  of 
MunMnKdon."  No.  4.90,'",.  with  capital  Ktoek  of  .$1 7.5.000. 

Jan.    2     :<l) -The  First  National  Hank  of  KlM'llay.  Ohio  ...       150.000 

and  ;t72!l     The  Aineflraii  National  ll:ink  of  Flndl.iy,  Ohio  I.W.OOO 

Consolidated  iiiider  .\cl  of  .Nov.  7  1918  umliir  charter  of  Tlin 
First  National  Hank  of  FIndl.iy.  No.  :)■>.  and  under  tlm  eor- 
porato  title  of  "The  Atnerlcun-Klrst  National  Hank  of  Kind- 
lay."      Capital  .S:>,50.0f)0. 

Jan.    2      1.130     T'le  Vermont  Natlon.il  Hank  of  Hrattloboro,  Vt.       250.fK)0 

and  2305 -The  Poo, lies  N.itloii.il  Hank  of  Hr.it  thhoro.  Vl 200.000 

Consolldaltid  uiiler  the  .\et  of  Nov.  7  Mils  under  tlio  charter 
of  the  Vermont  National  Hank  of  Hr.iltlelxiro.  No.  1.430. 
an'l  under  tlit^  <'orporate  title  of  "  Vercnonl-I'eoples'  .National 
Bank  of  Hrattloboro,"  with  capital  stock  of  $400,000. 

APPLICATION  FOR  I'KUMIHSION  TO  K.STAHLISII  AN 
ADDITIONAL  OKKICK. 
Jan.    2 — 1.918— Tho  Second  National  Hank  of  Ha«lnaw.  Mich.,  at  No.  115 
North  Hamilton  Street,  Saginaw,  West  Side.  Mich. 

DIVIDENDS. 

Dividends  are  grouix-d  in  two  sei)arato  tables.  Tn  the 
first  wo  l)ring  together  all  the  dividends  aiinounecKl  tho  cur- 
rent week.  Tlion  we  follow  with  a  secjorid  table,  in  which 
wo  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Compamj. 


pref. 


Riilro-Kts  (S*"--"^. 

Connecticut  &  Passumpic  Rivers 

Massiwlppi  Vallcv 

Mine  Hill  *  Schuylkill  Haven 

Nashville  Chattanooga  &  St.  Louis 

Pitts    Cin.  Chic.  &  St    Louis 

Reading  Company,  1st  preferred  (quar.) 


I'liMic  i;tniti?s. 

Cohmibus  Ry..  Pow.  &  L.,  com.  (special) 

Preferred  series  B 

Dallas  Power  <fe  Light,  preferred  (guar.). 

Dominion  TeloKraph  (quar  ) 

Electric  Bond  &  Share.  |)relcrred  (quar.) 
Ft.  Worth  Power  &  Light,  pref.  (quar). 
Georgia  Ry.  &  Electric,  prcf.  (quar.)... 
Illlnoi,'.  Northern  Utilities,  pref.  (quar.). 

Montreal  Tramways  (quar.) 

Philadelphia  Company,  conunon  (quar.) 
Southern  Calif.  Edi.son.  orig.  prcf.  (qu). 
Texas  Light  &  Power,  prctcrred  (quar.). 


Continental. 
Home. 


Banks. 


I'ire  Insurance. 


Per 
Cent. 


3 
3 

*2H 
3H 

*2 
*50c 


2H 
I>i 
IH 
I'A 
*1'A 
\% 
IH 

2'^ 
75c. 
2 

m 


*4 
9 


When 
Payable 


Eeh. 
Eeh. 
Feb. 
Eel). 
Jan. 
Mar. 


Jan. 
Feb, 
Feb, 
Jan. 
Feb, 
Feb 
Jan. 
Feb 
Feb 
Jan. 
Jan. 
Feb, 


Amer.  Radiator,  new  com.  (quar.) 

Preferred  (quar.) _ 

Amer.  Soda  Fountain  (quar.) 

.Amoskcag  Mfg.,  common  (quar.) 

Prcierred 

Brill  (J.  G  )  Co.,  pref.  (quar.) 

Buda  Company,  coinmoti  (quar.) 

Common  (payable  in  common  stock) 
Burns  Bros,.  A  stock  (quar.) 

B  stock  (quar.) 

California  Packing  Corp.  (quar.) 

Canadian  Convrrtfrs  (quar.) 

Central  oil  &.  Gas  Stove,  common 

Preferred  (quar)    

Chic.  VVilm.  &  Franklin  Coal,  pre.,  (qu.) 

Clevela nd-Clif fs  Iron 

Collins  Co.  (quar.).- 

Consolidated  Ice.  Pittsb.,  pref.  (quar.). 

Daniels  Motor,  preferred  (quar.) 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

Pretcned.  Cla.ss  A  (quar.) 

Preferred.  Class  B  (quar.) 

Durtec  M  ills  (in  stock) 

Durham  Hosiery,  preferred  (quar.) 

Kisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (quar.) 

Exchan.ge  Buftet  Corp.  (quar.) 

Fair  (The),  preferred  (No.  1)... 

Federal  Motor  Truck  (quar.) 

Federal  Sugar  Refining,  pref.  (quar.).-- 
Franklln  (H.  H.)  Mfg..  pref.  (quar.)... 
General  Cigar.  Inc.,  common  (quar.) 

Preferred  (quar.) 

Debenture  preferred  (quar .) 

General  Motors  Corp.,  pref.  (quar) 

Six  per  cent  debenture  .stock  (quar.)_. 

Seven  per  tent  debenture  .stock  (quar.) 
General  Tire  &  Rubber,  common  (quar.) 
Gillette  Safety  Razor  (quar.) 

Stock  dividend 

HoUingei  Consolidated  Gold  Mine 

Hupp  Motorcar,  common  (quar.) 

Common  (payable  in  common  stock) 

Indiana  &  Illinois  Coal  Corp  .  pref 

Internal.  Combustion  Engineering  (qu.) 
International  Nickel,  preferred  (quar  ) 
(7).Ictferson  &  Clearfield  C.  &  I.  (in  stk.) 

Kress  (S.  H.)  &  Co..  common  (quar.) 

Nash  Motors,  common 

Preferred  (quar.) 

Preferred  A  (quar.) 

N.  Y.  &  Honduras  Rosario  Mining  (qu.) 

Ohio  Fuel  Oil 

Penn   Tralfic .• 

Pierce.  Butler  &  Pierce,  common 

Plant  (Thos.  G.)  Co.,  Ist  pref.  (quar.).. 
Postum  Cereal,  common  (quar.) 

Preferred  (quar.) 

Producers  &  Refiners  Corp.,  com.  (No.l) 

Russell  Motor  Car,  preferred  (quar.) 

Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Monthly 

Sinclair  Conso!.  Oil  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Shell  Transport  &  Trading,  ordinary 

Standard  Oil  (Ohio),  pref.  (quar.) 

Union  Oil  of  California  (quar) 

Union  Tank  Car.  common  (quar.) 

Preferred  (quar.) 

United  Cigar  Stores  of  Amer..  com.  (qu.) 

United  Eastern  Mining  (quar.) 

U.  S.  Glass 

1  Woolwortb  (F.  W.)  Co..  common  (quar.) 


20 
I 
1 

15 
I 
I 

20 

I 
31 
15 

1 


SI 

"X  ^ 

*7.5c 

•S2.25 

*VK 

V4 

/33  1-3 

■S2.50 

*50c. 

►51.50 

l)i 
$2 

2 

I'i 
50(-. 

2 

IH 

2 

5ne. 
50c. 

2 

IH 

?*200 

•IM 

Hi 
*2 
50c. 
*I)i 

2 

IH 
*1H 

1<A 
*l% 
*\% 

l^^ 

154 

*75c 
•S3 
•c5 
1 

25c. 
*/10 
7 
•50c 

m 

*el50 
•1 
S2.50 

ly* 

SI.  75 

2^ 
*50c 
10c 
SI 

m 

•SI. 25 
•S2 
SI 
15i 
2J4C 
2Hc. 
2Hc 
•50c 
•2 
•92l^t 

I'A 

*IM 

SI  .25 

*IH 

2 

loc. 
•50c 
•2 


Feb.     I 
On  dem 

^fa^.  31 
Feb. 
Feb.  15 
Feb.     2 


Bouks  Clcted. 
Dai/i  Inviuslte. 


Holders  of  rfc. 

Holders  of  roc. 
••Ian     13      to 

Holders  of  rec. 
•Holders  of  ree 
•Holders  ol  rec. 


Jan.  II 
Jan.  11 
Holders 
Jan.      I 

•Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 

trt 
of  rec 
of  rec 
of  rec 
0*  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 


1 
I 

31 
20 
10 
16 


23 
23 
20 
7 
13 
IS 
10 
15 
19 
15a 
31a 
17 


•Holders  of  rec.  Jan.  27 
Holders  of  rec.  Dec.  30 


Feb. 
Feb. 


Jan.    15 

Feb."  15 
Feb:  15 
Mar.  15 
Feb.  15 
Feb.  1 
Feb.  I 
Feb.  1 
Jan.  25 
Jan.  15 
Jan.  20 
Jan'.  15 
April  I 
Oct.  I 
Jan.  I 
Jan.      1 


Feb.     1 

Feb.  15 

Feb.     1 

Jan.  31 

Feb.     1 

Jan. 

Feb. 

Feb. 

Feb. 

Mar 

Apr 


Feb.  I 
Feb.  1 
Feb.  1 
I 
1 


Holders 

Hidtiers 

•Holders 

Holders 

•Holders 

•Holders 

Jan       6 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Jan.    16 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
ol  rec. 
of  rec. 
of  rec, 
of  ree. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rec, 
ol  rec. 
of  re<r. 
of  rec. 
of  re  . 

to 
of  rec. 
01  rec. 
of  rec. 
ol  rec. 
of  rec. 


Mar.  15a 
Feb.  la 
Jan.  31 
Jan.  9 
Jan.  9 
Jan.  24 
Jan.  16 
Deo.  29" 
Feb.  1  : 
Feb.  1 
Feb.  28 
Jan.  31 
Jan.  25 
Jan.  25 
Jan.  I3a 
Jan.  25 


Jan. 
Jan. 


2 
lOa 


Dec.  30 
Mar.  1 
Sept.  1 


Feb 
Mar 
June  1 
Jan.  29 
Feb.  1 
Subject 
Jan.  15 
.  I 
Feb.  1 
Jan.  18 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  23 
Jan.  20 
Feb.  I 
Jan.  15 
Jan.  31 
Feb.  1 
Feb.  1 
Mar.  15 
Feb.  1 
Feb.  1 
.Mar.  1 
Apr.  1 
Feb.  15 
Feb.  2.S 
Jan.  24 
Mar.  1 
Jan.  27 
Mar.  1 
Mar.  1 
Mar.  1 
Jan.  27 
Jan.  27 
Mar.    1 


Holders  of  rec. 
•Holders  of  reo. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Dec    25      to 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  o.  rec. 
•Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•HoldiTS  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
to  sto  kholders" 

Holders  of  ree. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 


Dec.  29 
Jan.  20 
Feb.  1 
Jan.  19 
Jan.  20a 
Jan.  20 
Jan.  1 
Jan.  19a 
Jan.  20 
Jan.  23 
Feb.  21 
Mar.  26 
Jan.  18 
Jan.  18 
Jan.  18 
Jan.  20 
Feb.  1 
May  1 
Jan.  12 
Jan.  20 
meeting 
Jan.  8 
Jan.  21 
Jan.  18 
Dec.  30 
Jan.  20 
Jan.   19 


Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 


of  rec 
ol  rec 
01  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Jan.   19 
Jan.   13 
Jan.   15 
Jan.   15 
Jan .   1 5 
Jan.   17 
Jan.   20 
Jan.  20 
Mar.    1 
Jan.    15 
Jan.    15a 
Feb.   15a 
Mar.  1 5a 
Jan.  20 
Feb.  15 
Jan.    16 
Jan.  26 
Jan. 10(6) 
Feb.     5 
Feb.     5 
Feb.  15a 
Jan.     8a 
Jan.   20 
Feb.  10 
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Below  we  give  the  dividends  announced  in  pre^•ious  weeks 
and  not  j-et  paid.  This  list  Soes  riot  include  di"vadends 
announced  this  week. 


Name  of  Company- 

Railroads  (Steam). 

Alabama  Great  Souther,  preJ 

Atch.  Topeka  &  Santa  fe.  com.  (Quar.). 

Preferred 

BalUiuore<fc  Ohio,  preferrert 

Boston  Revere  Beach  &  Lynn  (quar  ) 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.).. 

ChlcaKO  A  North  West,  common 

Preferred 

Chic.  Si.  P.  Minn.  &  Umaha,  common.. 

Preferred 

Oleve.  Cln.  Chlo.  &  St.  L..  common 

Preferred  (ipiar.) 

Cuba  RR.,  preferred 

Delaware  Lackawanna  &  Western  (qu .) . 

Deiroi;  IMvir    -  111..11I  (miur.) 

Georgia  RR.  <t  Bkg.  (quar.) 

Great  .Norili' m.   i  ri'lcrrcci 

Illinois  Central,  com.  (quar.) 

Preferred 

Kansas  City  Southern,  pref.  (quar.) 

Little  .S  luiyKi.i    'a.     RR.  &  Coal 

Louisville  <t  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

E.\tra 

New  York  Central  RJX .  (quar.)_ 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Pere  Marquette,  pre.,  (quar.) 

Preferred  (acct.  of  accum.  dlv.) 

Prior  preference  (quar.) 

Pltt.shlirgh  A   .  :tkf  )  ru- 

Pittsburgh  A  West  Virginia,  pref.  (quar.) 

Reading  Company,  com.  (quar.) 

Toledo  St .  I..  <st  \v  esi.,  torn,  i  pref 

Troy  Union 

Public  Utilities. 

All-America  Cables,  Inc.  (quar.) 

Amer.  Gas  &  Elec,  prel.  (quar.) 

Amer.  Light  &  Traction,  com.  (quar.).. 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Amerliaii  Telephone  &  Telegraph  (quar.) 

Quarterly • 

Quarterly 

Appalachian  Power.   pref.(Quar.)  (No.l 

Bangor  l.y.  A;  L.U't .,  toui.  (quar.) 

Bell  TelPD.  of  Cnnacia  (quar.) 

Boston  Consol.  Gas,  pref 

Calilornla-Oregon  Power,  pref.  (quar.). 
C'ar(»iiii;i  'o .  '■.■  .  iT  I  ,  '  oiii.  (i.iuar.)-. 
Central  Ills.  Public  Service,  pref.  (qu.).. 

Central  Power,  prel.  (quar.)... 

Chesapeake*  Potomac Telep.,  pt.  (qu.). 

Commonwealth-Edison  Co.  (quar.) 

Commonwealth  Power  Corp.,  pref.  (qu  ) 

Consolidated  Traction  of  N.  J 

Detroit  Edison  (quar  ) 

Dominion  I'owcr  &   Transmission,  pref.. 

Duquesne  Light,  pref.  (quar.) 

EastBay  Water  (Oakland, Cal.)pf. A. (qu.) 

Preferred  class  B  (quar.) 

EMlBon  Elec.  111.  (Boston)  (quar.) 

Electric  .1  Securities  Corp.,  prel.  (quar.) 
El('<":i  :i.  .  1.1  1' ■  ■'!'  ■  .  pr.-f  ii|iKir.,i._ 
Kentucky  Securities  Corp.,  prel.  (quar  ) 
Lancaster  Co.  Ry    &  L.,  com 

Preferred    (quar .) 

Laurentlde  Power  (quar.) 

Loulflviiie  Gas  <fe  Elec.  of  Ky.,  pf .  (qu.). 

Manchester  Trac,  Lt.  &  Pr.  (quar.) 

Manufacturers'  1,1.  A:  Ul.  (I'illsD.JCqu.). 

Extra : 

Massachusetts  Ltg.  Cos.  6%  pref.  (qu.). 

8%  preferred  (quar.) 

Michigan  Gas  &  Elec,  pref.  (quar.) 

Prior  lien  stock  (quar.) 

Milwaukee  Elec.  Ry.  &  L.,  pref.  (qu.). 

Montreal  Telegraph  (quar.) 

Mountain  States  Power,  pref.  (quar.).. 
Missouri  Gas  &  El.  Serv  ,  prior  lien  (qu.) 

Nevada-Calllornia  Elec.,  pref 

New  York  Telephone,  pref.  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar .) 

Preferred    (quar .) 

Northern  States  Power,  com.  (quar.) 

Preferred    (quar.) 

Ottumwa  Ry.  &  L.,  pref.  (quar.) 

Pacific  Gas  &  Electric,  com.  (quar.) 

Philadelphia  Co.,  preferred. 

Philadelphia  Rapid  Transit  (quar.) 

Philadelphia  &  Western  Ry.,  pref.  (qu.). 
Pub.  iStrvii  e  c  orp   01  .No.  111.,  com.tqu.) 

Prcfcrrofl    (duar.)      

Public  Service  Co.  of  Quebec  (quar.) 

Puget  Sound  Power  &  Lt.,  com.  (qu.).. 

Preferred    (quar.) 

Prior  preference  (quar.) 

Souilniw  '  iiN.i,;,!  I  u.MT.  pref.  (quar.).. 
Southern  Wisconsin  Elec.,  pref.  (qu.).. 
United  Ga.'i  impt.,  common  (quar.) 

Preferred    (q  r.ir.) 

United  Gas&  Electric  Co.,  preferred 

United  Light  &  Rys..  common  (quar.).. 

Common  (extra) 

Virginia  Ry.  &  Power,  preferred 

Preferred 

Washington  Water  Pow.,  Spokane  (qu.) 

Extra. 

Western  Power  Corp..  pref.  (quar.) 

Western  States  Gas  *  Elec.,  pref.  (qu.). 

WesiiTM  I  iiioii    1  ciciininii  (quar.) _ 

West  Penn  Co.,  pref.  (quar.) 

West  Penn  Power  Co.,  pref.  (quar.) 

Wisconsin  Power  A  Light,  pref.  (quar.). 
York  Railways,  com 

Prclerred 

Banks. 
Commonwealth 

Corn  Exchange  (quar.) 

MIscellaneout. 

Abltlbl  Power  .v  I'apcr.  com.  (quar.) 

Acme  Coal  Mining . 

Air  Reduction  (quar.) . 

Allliiicc  Ki'iiUs    (■mar) 

Allls-Chalmers  Mfg.,  Inc.,  com.  (quar.). 

Preferred  (quar.) 

Amer.  Artworks,  com.  A.  pref.  (quar.).. 
American  Bank  .sole,  common  diimr  )    . 


Per 

When 

CerU. 

Payable 

3K 

Feb.  16 

IH 

Mar.    1 

2)^ 

Feb.     1 

2 

Mar.    1 

IH 

Jan.     2 

IH 

Feb.     1 

2 

Jan.   15 

2H 

Jan.   15 

3H 

Jan.   15 

2H 

Feb.  20 

3H 

Feb.  20 

1 

Jan.   20 

IH 

Jan.    20 

3 

Feb.  15 

3 

Jan.  20 

■.i 

.lau.    15 

3 

Jan.   15 

2H 

Feb.     1 

15i 

Mar.    1 

3 

Mar.    1 

1 

Jan.    15 

$1.25 

.Ian.    15 

3H 

Feb.  10 

•510 

Feb.     1 

4 

Jan.   29 

6 

Jan.  29 

IJi 

Feb.      1 

SI 

Feb.  19 

S2 

Jan.   15 

IH 

Feb.     1 

IH 

Feb.     1 

h2 

Feb.     1 

l.li 

Feb.     1 

$2.50 

Feb.      1 

IH 

Feb.  28 

$1 

Feb.     8 

4 

K(-i).   2ii 

Jan.  15 

IM 

Jan.   15 

IH 

Feb.     1 

1 

Feb.     1 

1 

Feb.     1 

IH 

Feb.     1 

2H 

Jan.  15 

2M 

Apr.   16 

2H 

J'ly    16 

)   IH 

Jan.   15 

1 

Feb.      1 

2 

I.an.    15 

3H 

Feb.     1 

IM 

Jan.   25 

'  *.' 

I'cb.      1 

IH 

Jan.   15 

1% 

Jan.   16 

m 

Jan.   15 

*2 

Feb.     1 

IH 

Feb.     1 

2 

Jan.  15 

2 

Jan.    16 

3H 

Jan.    l.'^ 

IH 

Feb.     1 

IH 

Jan.   15 

l)i 

Jan.   15 

3 

Feb.     1 

IH 

Feb.     1 

I'. 

.(an.    15 

IH 

Jan.    15 

96c. 

Dec.  30 

IH 

Dec.  31 

IH 

Jan.   15 

IM 

Jan.   IS 

2 

Jan.  16 

$1 

Jan.    Ih 

$1 

Jan.    1.^ 

IH 

Jan.    15 

2 

Jan.    15 

IH 

Jan.   20 

IH 

Jan.    15 

IH 

Jan.   31 

2 

Jan.    15 

15i 

Jan.  20 

IH 

Jan.   15 

IH 

Jan.   30 

IH 

Jan.   15 

154 

Jan     15 

IH 

April    1 

IH 

July     1 

IH 

Oct.     1 

2 

Feb.     1 

IH 

Jan.   20 

IH 

Jan.    15 

IH 

Jan.   15 

$1.25 

Mar.    1 

75c. 

Jan.  30 

62HC 

Jan.   15 

'lU 

Feb.     1 

•I's 

Fob.      1 

IH 

Jan.   15 

$1 

Jan.   15 

IH 

Jan.    15 

IH 

Jan.   15 

1!. 

.Ian.    15 

*1H 

Jan.   15 

75c 

Ian.    l.j 

87^c 

Mar.  l.-i 

2H 

Jan.   15 

IH 

Feb.     1 

H 

Feb.     1 

3 

Jan.   20 

3 

July   20 

IH 

Jan.    15 

1 

Jan.    15 

IH 

Jan.    15 

IH 

Jan.    15 

\'A 

Ian.    1.1 

IH 

Feb.   15 

IH 

Feb.     1 

•IH 

Jan.   20 

60c. 

Jan.   25 

62HC. 

Jan.  30 

5 

Jan .    15 

6 

Feb.     1 

$1 

Jan.   20 

2 

Feb.     6 

$1 

Jan.   15 

2 

Jan.    Ui 

$1 

Feb.   15 

IH 

Jan.    IS 

IH 

Jan.   IS 

$1 

Feb.    1.^ 

Books  Cliscd. 
Days  Inclusive. 


Holders  of  rec.  Jan.   19 
Holders  of  rec.  Jan.  26  ; 
Holders  of  rec.  Dec.  29a 
Holders  ot  rec.  Jan.    13a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'  'Didtrs 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
I  <e'-  19 
Holders 
Holders 
Holders 
Holders 
lit-  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
l!o  (leri 

Holders 
Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rue. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

10 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
o.  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  lec. 
of  rec. 
of  rec. 

(II  rec. 

of  rec. 


Deo.  29a 
Jan.  Q.- 
Dec. 14a 
Dec.  140 
Feb.  la 
Feb 


1« 

29 1 

29  I 

20a 

6( 

Hn 

14 

20a 

2  ■ 

2 

30a 

157 

15a 
29-7 
Dec.  29a 
,ian.  24 
Jan.  31 7 
Dec.  30  J 
Dec.  29) 


Dec. 
Dec. 
July 
Jan. 
J;i:i. 
Jan. 
Dec. 
Feb. 
Feb. 
Dec 
.Ian. 
Jan. 
Jan. 
Dec. 


Jan. 
Jan. 
Jan. 

.Ii:u. 

Feb 
Jan. 

.Iii:i. 

Dec. 


15a 
15a 
15a 
lla 
la 
16a 
SO; 
29a 


Holders 
Holders 
Jan.  13 
Jan.  13 
Jan.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
I)e<'  li 
Holders 
Holders 
Holders 
Holders 
Holders 
■ .  de.-.H 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
t-tolf1er.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
»r()l-lirs 
Holders 
Holders 
Holders 
Holders 

ll,):.l.rs 

♦Holders 

iJOlders 
Ilo'dcrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H  olders 
Holders 
I  oiilers 
Holders 
Holders 
•Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  rec. 
01  r.'''. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
li  10 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  r.-.:. 
of  ret . 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
ot  rec. 

to 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
ot  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec.  307 
Jan.    15 
Jan.    25 
Jan.   25 
Jan.   25 
Dec.  20ci 
Mar. 16 
June  20 
Dec.  30 
Jan.    Id 
Der    2^ 
Jan.    15 
Jan.   15a 
.1,1.    1.. 
Dec    30 
Dec.  31a 
Dec.  30 
Jan.    13 
Jan,    10- 
Dec.  3O0 
Dec.  20 
Dec.  31 
Jan.     1 
Dec.  30 
Dec.  30 
Jan.    15 
Jan.    19a 
.1.  n.      ;. 

Dec.  29a 
De  .  28a 
Dec.  28a 
Dec.  30 
Jan.     la 


Jan. 
Dec. 
Pec. 


2a 

3ou 
•M)n 


Dec.  26a 
Dec  26a 
Dec.  31a 
Deo.  31 
Jan.  20; 
Jan.  15 
Dec.  30a 
Dec.  3I0 
Jan.  7 
Dec.  20 
Dec.  310 
Mar.  20 
June  20 
Sept.  20 
Dec.  30 
Dec.  30 
Dec.  30 
Dec.  30a 
Feb.  10 
Jan.  16 1 
Dec.  31a 
Jan.  15 
.1:111.  l.T 
Dec.  31a 
Dec.  20a 
Dec.  20a 
Dec.  20a 

17e,-.   61 

Deo.  31 
i.>ec.  '.ii,a 
Feb.   2Sa 
Dec.  30a 
J an. 15a 
Jan. ISi 
Dec.  31 
Dec.  31 
Dec.  22 
Dec.  22 
Dec.  30a 
Dec.  30 
I  >e.'.  2i)a 
Feb.     1 
Jan.   16 
Dec.  31 
Jan.    IS 
Jan.  20 


Jan.      1      to      Jan. 
Holders  of  rec.  Dec. 


14 

30a 


Holders  of  rec.  Jan.    10' 
Holders  of  rec.  Jan.   26 
Holders  of  rec.  Deo.  30a 

lloltlers  of  rec.  Dec  2Ha 
Holders  of  rec.  Jan.  24a 
Holders  of  rec.  Dec.  23a 

Holders  of  reo.  Feb.     la 


Name  of  Company. 

Miscellaneous  If'oruinued) . 
American  Can,  common  (quar.)  (No.  1). 

American  Cigar,  com.  (quar.) 

.-  m  Than  (  oal  i(|uar.) 

American  Glue,  pref.  (quar.) 

American  lie.  common  (quar.) 

i'refi-rred  (quar.) 

Amalgamated  Oil  (quar.) 

Amer.  La  France  Fire  Eng.,  com.  (quar.) 
Amer.  Laundry  .Machinery,  pref.  (quar.) 
Amer.  Rolling  Mill,  common  (quar.) 

I^rcferred  (quar.) 

American  Sales  Book,  common 

.\mer.  Seeding  Machine,  common  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  common  (quar.) 

Common  (quar.) 

Comn:on(quar.) III". 

Preferred  (quar.)  _ 

American  Steel  Foundries,  com.  (quar.). 
Amer.  Type  Founders,  com.  (quar.) 

Preferred    (quar .)_ 

American  Woolen,  com.  and  pref.  (quar.) 

AcKlo-  'imerican  oil  (inienin) 

Art  Metal  Construction,  com.  (quar.).. 
Asbestos  Corp.  of  Canada,  com.,  (qu.).. 

Preferred    (quar .) 

Associated  Dry  Goods,  com.  (quar.) 

Fh-Bt  preferred  (quar.) 

Second  preferred  (quar.) 

.■\s.su.  i,.(ed  industrials,  Isi  pref.  (quar.). 

Associated  Oil  (quar.) 

Atlantic  Refining,  pref.  (quar.) 

.''lias  Jbrick,  uref.  (quar.) 

A  1  IS  Powder,  preferred  (quar.) 

Austin.  Nichols&  Co.,  prel.  (quar  ) 

Babcock  *  Wilcox  (quar)... 

BarnhartBros&Spln— lst4  2dpref.(qu.) 

BayukBros.,  1st  &  2d  pref.,  (quar.) 

Be.ich  Royalties  (i7ionthly) 

Beacon  Oil.  prel.  (quar.) S 

Beech-Nut  Packing,  pref.  B  (quar.) 

Borden  Co.,  common 

Preferred    (quar .) 

Preferred    (quar.) 

Brltish-Amer.  Tobacco,  ordinary 

Ordinary  (Interim) 

British  Empire  Steel,  pref.  B  (quar.) 

Brown  Shoe,  prel.  (quar.) 

Burns  Bros., "prior  pref.  (quar.) 

Bush  Terminal,  common 

Preferred 

Canada  Cement  (quar .) 

Canadian  Explosives,  com.  (quar.) 

Pret erred    (quar.) 

Canadian  Fairbanks-Morse,  preferred 

Canadian  Industrial  Alcohol  (quar.) 

Canadian  Oil,  com 

C.iiiMcr,   Inc..  preferred  (nuar.) 

Central  Coal  &  Coke,  preferred  (quar.). 

Ctiarllon  Mills  iquar.) 

(iii'aKo  Pneumatic  Tool  (quar.) 

Cities  Service — 

Common  (monthly,  pay  .In  cash  scrip) . 

Common  (payable  In  com.  stk. scrip).. 

Pret.  and  Pref.  B  (payable  in  cash) 

Cllnchfield  Coal  Corp.,  com.  (quar.) 

Cluett-Peabody  &  Co.,  com.  (quar.) 

Congoleum  Co.  (quar.) 

I  o  i...,u.l  ludoii  >  oal  (ijtiar.) 

Consolidated  Car-Heating  (quar.) 

I.  o:i.ioiidaied  Koyaliy  cJii  (qiiur.) .. 

Continental  Can,  common  (quar.) 

Coutiuental  Motors,  pref.  (quar.) 

Corn  Products  Refining,  common  (quar.) 

Comiiiou  (extra) 

Preferred  (quar.) 

C'osdon  &  Co.,  common  (quar.) 

Cuba  Company,  preferred 

Davis  Coal  &  Coke 

IJelaHarc.  Lack.  &  West.  Coal  (tiuar.).. 
Detroit  Motor  Bus  (quar.) 

Extra 

Dictograph  Products,  pref.  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

.01111111011  voal.  pref.  (quar.) 

Dominion  Linens,  Ltd.,  pref 

uouilnioii  Steel  i  orp.,  pref.  (quar.) 

Dominion  Textile,  pref.  (quar.) 

Uul^ont(E.l.)deAem.iCo.,deb.slk.(qu.) 

Lagle-Pi'dier  Lead,  preferred  (quar.) 

I'astman  Kodak,  common  (extra) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fttjardo  Sugar  (quar.) 

Famous  Piayers-Lasky  Corp..  pref.(qu.) 
Federal  Sugar  Ref.,  com.  (quar.) 

Preferred    (quar .) 

Federal  .Mcep.aac.e  Corp.,  pref.  (quar.). 

Fifth  Avenue  Bus . 

Fislier  ciody  (  orp.,  com.  (quar.) 

l-refeiTcd    (quar.) _. 

Firestone  Tire  &  Rubber  6%  pref  .(qu.).. 

Seven  per  cent  pref.  (quar.) 

General  Development  (quar.) 

General  Electric,  common  (quar.) 

Special  stock 

(ii.i.ii   .  I  iiiHiid  ".'enieiit.  preferred 

Gimbel  Brothers,  preferred  (quar.) 

Globe  Wernicke,  pref.  (quar.) 

liaiie  i;ros.  i  o,.  isi  .v  2d  iirel.  (quar.).. 
Harbison-Walker  Refrac,  pref.  (quar.). 

Harris  Bros.,  pref.  (quar.) 

Hlllcrest  Collieries,  com.  (quar.) 

Preferred    (quar .) 

Hilltnan  Coal  &  Coke,  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

Homestake  Mining  (monthly) 

Illinois  I  rick  (quar.) 

Indiana  Pipe  Line  (quar.) 

luternat.  Harvester,  com.  (quar.) 

Common  (payable  In  common  stock).. 

Internat.  Merc.  Marine,  prof,  (quar.) 

liiierua.  ioiial  Paper, 'prelerred  (quar.).. 

International  Shoe,  common 

Jones  Bro.s.  Tea,  com.  (quar.) 

Kamlnistiqua  Power   (quar.) 

KelHcy  Wheel,  pret.  (quar.) 

Kell.-Sprlnglield  Tiro,  8%  pref.  (qu.).. 

Keonecott  Copper  Corp.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Lessing's  Incorporated  (quar.) 

Loew's  Boston  Theatres,  com.  (qu.) 

Loose-Wiles  Biscuit,  2d  pref.  (annual).. 
MacAndrews  &  Forbes,  common  (quar.) 

Common  (extra) 

Pref.  (quar.) 

Macy  (R  H.)  *  Co.,  Inc.,  pref.  (quar.). 
Maple  Leaf  Milling,  com.  (quar.) 

Preferred    (quar .) 

May  Department  Stores,  com.  (quar.).. 
Mexican  Petroleum,  com.  (quar.) 


Per 
CerU. 


IH 

IH 
Si 
2 

iH 
i'-; 
75c. 
2W 
IH 
50c. 
IH 
8 
1 

I'A 
2 
iS 
2 

IH 
7Sc. 
1 

154 
IH 

23    :,c, 

25c. 
IH 
IH 
1 

IH 
IH 
2 

IH 

IH 

2 

IH 
1:!4 
IH 
IH 
2 
2 
1  .87^4 
IH 
4 

IH 
IH 
9 
4 

IH 
IH 
IH 
2H 
3 

IH 
IH 
IH 
3 
I 
1 

I'K 
IH 
2 
1 

*17H 

•IH 
*H 
IH 
IH 
2 

I'i 
IH 

3 
75c. 

IH 

IH 

3 

154 

SI 

*3<yi 

S3 

SI. 25 

•2 

•1 
2 

6O0. 
IH 
3H 

154 

l"-. 

1,4 
$1 

3 
60c. 

IH 

2 

IH 

IH 

2 

16c. 
$2.50 

IH 

IH 

154 
25c. 

2 
15c. 

2 

154 

IH 

l?-4 

IH 
•154 

IH 

154 

IH 

154 
•50c. 

1  H 

S2 

IH 
/2 

IH 

IH 
»75c 
$1 
•2 

154 

2 

760. 

12HC. 

2 

1 

7 

2H 

2 

IH 

154 

2 

154 

IH 

4 


W/ien 
Pauable. 


Feb.  16 
Feb.     1 

Fel).  1 
Feb.  1 
Jan.  26 
ran.  25 
Jan.  15 
Feb.  16 
Jan.  15 
Jan.  15 
Jan.  1 
Jan.  15 
.Ian.  15 
Ian.  l.-j 
Feb.  1 
May  1 
Aug.  1 
Feb.  1 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  16 
J.tn.  L. 
Jan.  31 
Jan.  IS 
Jan.  15 
Feb.  1 
Mar.  1 
Mar.  1 
Ian.  1.') 
Jan.  25 
Feb.  1 
(an.  15 
Feb.  1 
Feb.  1 
Apr.  2 
Feb.  1 
Jan.  16 
Jan .  1 6 
Feb.  IS 
Jan.  15 
Feb.  15 
Mar.  15 
June  15 
Jan.  18 
Jan.  18 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  IS 
Jan.  IS 
Jan.  16 
Jan.  31 
Jan.  IS 
Jan.  16 
Jan.  15 
Feb.  15 
Jan.  31 
Jan.  16 
Feb.  1 
Jan.   26 

Feb.  1 
Feb.  1 
Feb.  1 
Jan.  16 
Feb.  1 
Jan.  15 
Jan.  31 
Jan.  16 
Jan.  2',i 
Feb.  15 
Jan.  IS 
Jan.  20 
Jan.  20 
Jan.  15 
Feb.  1 
Feb.  1 
Jan.  1.5 
Jan.  16 
Jan.  IS 
Jan.  IS 
Jan.  IS 
Jan.  20 
Feb.  1 
Jan.  15 
I'eb.  1 
Jan.  15 
Jan.  2^> 
Jan.  L, 
Mar.  1 
Feb.  1 
Jan.  31 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Ian.  1.' 
Feb.  16 
Feb.  1 
Feb.  1 
Jan.  16 
Feb.  15 
Feb.  20 
Jan.  16 
Jan.  16 
lau.  1.. 
Feb.  1 
Jan.  16 
iaii.  31 
Jan.  20 
Feb.  1 
Jan.  16 
Jan.  16 
Jan.  25 
Jan.  25 
Jan.  25 
Ian.  1; 
Feb.  15 
Jan.  15 
Jan.  26 
Feb.  1 
lan.  16 
April  1 
Jan.  16 
Feb.  15 
Feb.  1 
Feb.  IS 
Jan.  16 
Jan.  15 
Jan.  15 
Feb.  15 
Feb.  I 
Jan.  15 
Jan.  15 
Jan.  15 
I'eb.  1 
Jan.  18 
Jan.  IS 
Mar.  1 
Jan.   2'.! 


Books  Closed. 
Days  IndusUe. 


Holders  of  rec.  Jan. 
Holders  of  reo.  Jan. 
Jan.    12      to      Feb 
Jan.  14      to       Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  reo.  Dec. 
Feb.     2      to       Feb. 
Jan.     6      to      Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec.  30o 
Holders  of  rec.  Dec.  16 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  reo.  Jan. 
Holders  of  rec.  Apr. 
Holders  of  rec.  July 
Holders  of  rec.  Jan. 
Holders  of  reo.  Dec.  31a 
Holders  of  rec.  Jan.   I0« 
Holders  of  rec.  Jan.    lOa 
Dec.  16      to      Deo.  26 
I  lo'ders  of  coup.  No.  24 
Holders  oi  rec.  Jan.   12a 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  01  rec.  Feb. 
l^olders  of  rec.  Jan. 
Holders  of  rec.  Dec.  30a 
Holders  of  tec.  Jan.   15i 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Mar 
Holders  of  rec.  Jan. 
Holders  of  rec.  Deo. 


31a 

16a 
1 

17 
10a 
10a 
30a 
15 
15 
30O 


30a 

30a 

16 

14 

14 

15 


20 
2a 
I6a 
10a 
10a 
13a 


30a 
20 
16a 
.20 
2aa 
30a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan  16 
Holders 
Dec.  8 
Holders 

•Holderj 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
I  .cl lers 
Holders 
.la.i  10 
Holders 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
♦Holders 
•Holders 
Holders 
Holders 
liolder,? 
Holders 
.Ian.  10 
Btolders 
Holders 
Jan.  7 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
I  o;  lcr< 
Holders 
iioiders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Jj'.ii  26 
Holders 
♦Holders 
Holders 
Holders 
Jan.  16 
Jan.  16 
♦Holders 
ilouicrs 
Holders 
Holders 
Holders 
Holders 
Holders 


ot  rec.  Feb.  1 
of  reo.  Dec.  30a 
of  rec.  Feb.  la 
of  rec.  Mar.  la 
of  rec.  June  la 
of  coup  No  93(8) 
of  coup  No  94(8) 
of  rec.  Jan.  13a 
of  rec.  Jan. 
of  reo.  Jan. 
of  rec.  Jan. 
ot  rec.  Jan. 

of  reo.  Deo. 

of  reo.  Dec.  31a 
of  reo.  Deo.  31a 
of  rec.  Deo.  30a 
of  rec.  Dec.  30 
of  reo.  Jan.  31 

to      Jan.   31 
ot  reo.  Deo. 

to      Dec . 
of  rec.  Jan. 


205 

20a 

8a 

8a 

31a 


31a 

14 
16a 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ot  rec. 
of  rec. 
of  reo. 

to 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  reo. 

to 
ot  rec. 
of  rec. 

to 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec 
ot  rec. 
of  rec. 
of  rec. 
ot  reo. 
ot  reo. 
of  rec. 
of  rec. 
of  reo. 

to 
ot  rec. 
ot  reo. 

to 
of  reo. 
ot  rec. 
of  reo. 
of  reo. 

to 

to 
ot  reo. 
of  rec. 
ot  reo. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 


2a 
2a 
2a 
3a 


Jan.  16 
Jan.  16 
Jan.  15 
Jan.  8 
Jan.  20 
Jan.  12a 
Jan.  16a 
Deo.  30a 
Jan.  20 
Feb.  6 
Jan.  17 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  13 
Dec.  30 
Dec.  30 
Deo.  30 
Deo.  30 
Dec.  31a 
Deo.  30a 
Jan.  12 
Dec.  31 
Feb.  1 
Dec.  30o 
Jan.  lOa 
Jan.  15 
Jan.  3 la 
Jan.  15 
Jan.  20a 
Jan. (116(1 
Jan.  ISa 
Jan.  19a 
Jan.  19a 
Jan.   la 
Feb.  1 
Jan.  20a 
Jan.  20a 
Jan.  la 
Feb.  la 
Feb.  10a 
Deo.  7a 
Deo.  7a 
Jau.  IS 
Jan.  16a 
Deo.  316 
Jan.  31 
Jan.  lOa 
Jan.  10 
Dec.  30a 
Deo.  30a 
Jan.  25 
Jan.  25 
Jan.  20 
Jan.  3 
Jan.  16 
Deo.  23a 
Dec.  23a 
Jan.  16a 
Jan.  8a 


Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
ot  reo. 
of  rec, 
of  rec, 
of  reo, 
ot  rec, 
of  rec, 
of  reo, 
of  rec 
ot  rec 
of  rec, 
of  reo, 
of  rec, 
ot  reo, 
of  rec, 
of  rec 
of  rec 


Dec.(l26<> 
Jan.  31 
Jan.  20(1 
Feb.  10 
Deo.  22a 
Jan.  2a 
Jan.  10a 
Feb.  1 
Jan.  20a 
Dec.  310 
Deo  310 
Deo.  310 
Jan.  13a 
Jan.  3a 
Jan.  3a 
Feb.  16a 
Dec.  29a 
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Kame  0/  Companv. 


Mlscellnneoua  {Concluded). 

Miami  Copper  ((jiiar.) 

MIoblKnn  Lliii(»ituno  &  Chom.,  pl.(au.). 
MIohlKUD  Stuinplng  (quftr.). 

Extra 

Midway  Qas,  ooinroon  (quar.) 

Preferred   (quar.) 

MldwiHi  oil,  Mini   .*  pri'f.  (<|iiur  )    _. 
Moon  Motor  Cur.  commoD  (quar.).. 

CoinmoD  (oxt rn) 

Prercrred    (qunr.) 

MoirlH  Canal  &  Ukg.,  Consolidated. 

Preforriyl 

Motor  lYoducts  Corp.  (quar.) 

MuUlns  I3o<ly  Corp.,  pref.  (quar.).. 
National  HIsoult.  new  common  (quar.).. 

Natlon.Hl  Kuel  Ons  (quar.) 

National  Paper  A  Type.  com.  &  pf.  (qu.) 
New  Kl  tlon  PubllsliluK  Corp.,  pf .  (qu.) 

New  Jorsicy  Zinc  (Quur.) 

New  Orleans  Cold  StoraKC  &  Warehouse 

New  York  Hock,  preferred 

New  York  Transit 

New  York  Transportation 

NIplssIng  Mines  (quar.) 

Extra 

Nova  Scotia  Stcol  A  Coal.  pref.  (quar.) 
Oblo  Urass,  common  (quar.) 

Preferred    (quar.) 

Oblo  l'"uol  Supply  dinar.) 

Kxtradnl'i    ,    liberty  bonds) 

Oklahoma  Natural  Gas 

Otis  Klevator,  com.  (nuar.) 

l^eferrod    (qunr.) 

Packard  Motor  Car,  com.  (quar.). 

Pacific  OU 

Pan  Amer.  Pet.  »fe  Tranap.,  com.  A  i  B 
Pan-Am.  Petrol.  &  Trans.. cm. A&B(qu.) 
Penmans,  Ltd.,  eom.  (<iuar.) 

Preferred    (ciiiar.) 

Penn.s.vlvania  S:ill  Mfc.  (ijuar.) 

Phtlllps-Joncs  Corp.,  pref.  (quar.j. 
Phlla  Insulated  Wire. 

Extra 

Plttsburgb  Coal,  common 

Preferred    (quar.) _ 

Pittsburgh  Plate  Glass  (extra). 

Stock  dividend 

Plymouth  Cordase  (quar.)...   . 
Plymouth  Cordage  (stock  dlv.) 
Potonisk.'i  MllLs.  .    . 

Prairie  Oil  &  Gas  (quar.j 1.111111. 

Prairie  Pipe  l.lne  (miar.) _. 

Procter*  Gamble,  8%  pref.  (quar.) 

Pullman  Company  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  AssoclatOiS 

Extra I. II" 

Rlokenbacker  Motor  Co.  (No.  1)IIIIIII 

Salt  Creek  Producers  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Santee  Cotton  Mills.  . 

Stock   dividend.. j 

Securities  Company 

Shaffer  Oil  &  Ref..  pref .  ("quar.)IIII 
Smith  (Howard  )Paper  Mills,  com.  (qu.j 

Preferred    (quar .) 

Southern  States  Oil  (monthly).. 
Southern  States  Oil  (payable  In  stock)  1 1 
Spalding  (A,  G.)  &  Bros.,  com.  (quar.).. 

First  preferred  (quar.) 

Second  preferred  (nnar.) 

Spanish  Riv.  Pulp  &  Paper  Mills  (quar.). 

Preferred    (quar .) 

Steel  Co.  of  Canada,  com.  &  pref.  (qu.) 
Stetson  (J.  B.)  Co.,  com 

Preferred  

Sullivan  Machinery  (quar.j IIIIII 

Superior  Steel.  1st  <fe  2't  pref.  (quar.j. I 
Thompson  (John  R)  Co., com. (monthly) 

Common  (monthly) 

Tobacco  Products,  class  A  (yuar.) 

Tniseon  Steel,  common  (nu.'ir.) 

Tuckett  Tobacco,  com.  (quar.) 

Tucketta  Tobacco,  pref.  (quar.j ' 

Turman  Oil  (monthly) 

Union  Bag&  Paper  (quar.) I 

Union  Natural  Gas  (quar.) 

United  Drug,  1st  pref.  (quar.j 

Second  preferred  (quar.) I 

United  Fruit  (quar.).. 

Extra 

United  Profit  Sharing  (quar.j 

United  Verde  Extension  Mining  (qu.j 
U.  S.  Can,  common  (quar.) 

Preferred  (quar.) '_', 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 
U.  S.  Radiator,  pref.  (acct.  accum.  diva.) 

U.  S.  Realty  &  Impt.  (quar.) 

U.  S.  Rubber.  1st  pref.  rquar) 

U.  S.  Smelt.  &  Ref.  &  Min.,  pref.  (qu.j 
Ventura  Consolidated  Oil  Fields  (qu.)... 
Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar.) 

Vulcan  Detlnnlng,  pref.  &  pref.  A 
Wahl  Co.,  com    (monthly).. 

Common  (monthly).. 

Common  (monthlyj I_I 

Preferred    (quar.) 

Warner  (Chas.)  Co.  of  Del.,  com.  (qu.j 

1st  &  2nd  pref .    (quar.) 

WiberA  Heilbronre',  nr  f.  (quir.) 

Western  Grocers, Ltd. (Canada)  ,pf  .(qu.j. 
Westlnghouse  Air  Brake  (quar.). 

Stock  dividend 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.j. 

Preferred    (quar.) 

White  Eagle  OU  &  Ref.  (quar.j 
Wurlltzer  (Rudolph)  Co.— 

Elghtpercent  preferred  (quar.) 

Elghtpercent  preferred  (quar.j 

Seven  per  cent  preferred  (quar.) 

Wyoming  Associated  Oil  (quar .) . 


Ptr 
Cent. 


500. 

IH 
*2H 
•1 

6O0 
tI.4U 

I 
37HC 
12Mic 

IH 

2 

6 
*IH 

2 
76c 

2M 

2 

2 

2 

6 

2H 

3 
50c. 

8 

3 

2 

SI 

IH 

2' J 
12 

1 

2 

I'-i 

2 

SI  .60 
e20 
$2 

2>i 
IH 
SI. 60 
6O0. 
1 

5 

*«30 

IJi 

•elOO 

25 

2 

•2 

2 

2 

2H 
1>^ 
3 
2 
•5 

»30c. 
25c. 
25c. 
*5 
*«50 
2H 

IH 

2 

1 

«8 
SI. 50 

IJ4 
2 

IM 

IM 
IH 

•15 
*4 
75c. 

2 

25c. 
25c. 

IH 
(9) 

1 

I'A 
1 

2 '4 
I'A 
IH 
2 
2 

15c. 
50c. 
50c. 
l?i 

IH 

A14 

I'A 

2 
87Hc 

75c. 

S2 

IH 

1% 
*50c. 
*50c. 
*50c. 
*1H 

500. 

I'A 

15i 

I '4 
$1  75 
•e35 
$1 
$1 
60c. 

2 
2 

IH 

*2 


When 
Payable 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

lull . 

Feb. 
Feb. 
Feb. 
Feb. 
Fob. 
Fob. 
Fob. 
Jan. 
Jan. 
Jan. 
Jan. 
l"cb. 
Jan. 
Jan. 
Jan. 
.Ian. 
Jan. 
Jun . 
Jan. 
Jan. 
Jan. 
laii. 
Ian. 
Jan. 
,lan. 
Ian . 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Ian. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
SubJ. 
Jan. 
Sub]. 
Ian. 
Jan. 
Jan . 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Mar 
Mar. 
Jan. 


Jan. 
Jan. 


Bookt  Ctoied. 
Davt  Industrie. 


Holders  of  reo.  Feb.     la 

Holders  of  reo.  Oeo.  31a 
•Holders  of  roc.  Jan.    16 
•Holders  of  rco.  Jun.    16 

Holilern  of  roc.  Deo.  30 

Holders  of  rco.  Deo.  30 

I  IdliliTM  of  rcr .  .Ian.    'Jii 

Holders  of  reo.  Jon. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan.    Ifl      to      Feb. 

Jan.    10      to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 
(6)IJeo.    10     to 

Holders  of  rec. 

Hdhlers  of  rec.  Dec 

Holders  of  rec.  Jun 

Holders  ol  rco.  Dec. 

Holders  of  reo.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  reo.  Jan. 

Doe.  31       to 

Dec.  ;U       to 

Deo.  31       to 

Holders- of  rec 

Holders  of  roc 

Holders  of  rec 

lloUleis  of  rec 

Holders  of  reo.  Dec 

Holders  of  roc.  Dec. 

Tlolder.s  of  rec.  Dec. 

Holders  of  rec.  Jan. 

Holders  of  reo.  Deo. 

Holders  of  rec.  Dec.  29  J 

Holders  of  rec.  Dec.  30o 

Holders  of  rec.  Fetj 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dee 

Holders  of  reo 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 
st'kh'rs  meeting  Jan. 

Holders  of  rec.  Jan 
stkholders  meet'g  Jan  20 

IJol'Icrs  of  fee.   De  ■.    1  la 

Holders  of  rec. Deo.  (5)30 1 
*  Holders  of  rei-  Uc-  ■ .  (6)  !7 

Holders  of  rec.  Dec.  23 

Holders  of  rec.  Jan.   31'i 

Holders  of  rec.  Dec.  30! 

Holders  of  rec.  Feb.     I'l 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 
♦Holders  of  rec.  Dec. 
•Holders  of  rec.  Jan. 

Mar.  10      to      Mar 

Mar.  10      to     Mar 


16'i 

I6'i 

16/ 

6 

Feb.     6 
Jan.    20 
Jan.    IH'i 
Deo.  30(j 
Jan.     1 
Dec.  30a 
31 
31 
13 
6/ 
H 

2a 
Jan.    17 
Jan.    17 
Jan.      1 
Dec.  31a 
Dec.  31 
Dee.  :!()'/ 
Dee.  M'l 
26i 
3l)« 
301 
16z 
15a 


,  Jan. 
Jan. 
Jan. 
Jan 


5 
20 
■.M)n 
201 
15/ 
15 
5a 
5a 
5a 
29 
1 


6 

6 

30 

15 

.20 

.20 


Jan. 

20 

Jan. 

20 

Jan. 

20 

Jan. 

20 

Jan. 

15 

Mar 

1 

Mar 

1 

Jan. 

15 

Jan. 

15 

Feb. 

1 

Jan. 

15 

Jan. 

1.'^ 

Jan. 

15 

Feb. 

15 

Feb. 

1 

Mar 

1 

Feb. 

15 

Jan. 

15 

Jan. 

15 

Jan. 

15 

Jan. 

20 

Jan. 

15 

Jan. 

15 

Feb. 

1 

Mar 

1 

Jan. 

15 

Jan. 

15 

Jan. 

16 

Feb. 

1 

Jan. 

15 

Jan. 

15 

Jan. 

15 

Jan. 

15 

Mar 

15 

Jan. 

31 

Jan. 

15 

Feb. 

1 

Jan. 

15 

Jan. 

15 

Jan. 

20 

Feb. 

1 

Mar 

1 

Apr. 

1 

Apr. 

1 

Jan. 

15 

Jan. 

25 

Mar. 

1 

Jan. 

15 

Jan. 

31 

Subl 

to 

Jan. 

31 

Jan. 

15 

Jan. 

20 

Mar. 

1 

June 

1 

Apr. 

I 

Jan. 

12 

15    Holders  of  rec.  Deo.  30 
25    Holders  of  rec.  Dec.  30 
Holders  of  rec.  Jan.    10a 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of  reo.  Deo. 
Holders  of  roc.  Jan. 
Holders  of  rec.  Feb. 
Holdor.s  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
•Holders  of  rec.  Oct. 
•Holders  of  rec.  Oet. 
Jan.     1      to      Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan 
Holders  of  rec.  Feb 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dee.   If)       to 
Holders  of  rec 
Holders  of  rec.  Feb. 
Holders  of  rec.  Dec. 
Holders  of  ree.  Dee. 
Holders  of  rec.  Jan. 
Holders  ol  rec.  Jan. 
Holders  of  rec.  Dec.rfSO 
Holders  of  rec.  Dec. 1 30 
Holders  of  rec.  Dec.  30o 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Mar.    8a 
IfoMers  of  rec.  Jan.    15n 
Holders  of  rec.  Jan.     62 
Holders  of  rec.  Jan.   15 
Jan.     1      to     Jan.     5 
Jan.      1      to      Jan.     5 
Holders  of  reo.  Jan.     9a 
•Holders  of  rec.  Jan.   20 
•Holders  of  rec.  Feb.  21 
•Holders  of  rec.  Mar.  22 
•Holders  of  rec.  Mar.  22 
Holders  of  rec.  Dec  3  )a 
Holders  of  rec.  Dec.d:<0  i 
Holders  of  rec.  Feb.  23a 
Jan.     1      to     Jan.     5 
Holders  of  rec.  Dec.  30 
stockholders'  meet.  Mar.  2 
Holders  of  rec.  Dec.  29/ 
Holders  of  rec.  Dec.  29/ 
Holders  ol  rec.  Deo.  31a 

Holdersof  rec.Feb.19'23 
Holders  of  reo.  May  22"23 
Holders  of  rec.  Mar.  22 
•Holders  of  rec.  Dec.  15 


lOo 
30i 
31 

G 
lOu 
10 
2 
2 
9 
31 
31 
16 
a 
23a 
■AMI 
31a 
5f/ 
30 
Dec.  31/ 
Dec.  30 
Jan.    12a 
Jan.      1 
Jan.   15a 
16 
20a 
20a 
3a 
2a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.     6  Less  British  Income  tax.     d  Correction. 

« Payable  In  stock.  /Payable  In  common  stock.  »  Pavable  In  scrip,  ft  On 
•ccoimt  of  accumulated  dividends,    i  Payable  In  Liberty  or  Victory  Loan  bonds. 

S  Payable  In  New  York  funds. 

{  Payable  In  new  Class  "B"  common  stock. 

T  The  New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted 
az-dlvldend  on  these  dates  and  not  until  further  notice. 

(6)  N.  Y   Curb  Market  has  ruled  the  following  stock  shall  be  ex-divldend  on  the 
dates  mentioned:    National  Fuel  Gas,  Jan.  16;  Prairie  Oil  &  Gas  and  Prairie  Pipe 
Line,  Jan.  10;  Union  Oil  of  Calif.,  Jan.  10. 
1    (7)  Siibje  t  to  stockholders'  meeting  Jan.  16. 

f  8  Transfers  received   In  London  up  to  Jan.  2  will  be  In  time  to  enable  tranaferecs 
to  receive  dividend. 

(9)  Dividend  of  2%  rescinded  aiid  a  Ciish  dividend  Ot  lfi%  declared  In.stead, 


Weekly  Return  of  New  York  City  Clearing  House 
Banks  and  Trust  Companies. 
Tho  following  shows  tlici  (ioiiditiou  of  tlio  Now  York  City 
Cloariiip  IIouso  momlxtrs  for  tho  wook  oiuliiig  Jan.  (\.  Tho 
figuros  for  tho  sojjarato  banks  aro  tho  avcragcH  of  tho  daily 
results.  In  tho  oaso  of  tho  grand  totals,  wo  also  show  the 
actual  figures  of  condition  at  tho  end  of  the  week. 

Ni;W    YORK    WKFKI.V    CI.KAFIINO   IK)t;HK   IlETURNH. 
(.Vnteil  In  Ihnus'tnils  nf  ilollar.i  -that  la.  three  cipher!  lOOOl   nmliterl.) 


Week    endinii 
Jon.  6  1923. 

(000om(W«d.) 

Members  of  Fe 

Hank  of  N    Y  A 

Trust  I'o    . . 
Bk  of  Manliat'e 
MeeJi,%MetNai 
Uatikof  \merle:i 
N'at  City  Hank 
('hem  Nat  Bank 
Nat  Buteli&  Dr 
\raer  Kxeh  Nat 
Vat  Bkof  Com 
I'aelfle  B/mk. 
chat&PhenNai 
Hanover  Nat  Bk 
Corn  lOx'^hange 
Imp  &  Trad  Nat 
National  l'ark_ 
Isast  River  Nat. 
First  Nallotial. . 
Irvine    Natlona! 
Continental  Bk_ 
Chase  National 
Fifth    .\venne.. 
( "ommonwealth 
Garfield  Nat..  _ 
Fifth   National- 
Seaboard  Nat.. 
C^oal  &  Iron  Na' 
Hankers   Trust 
US  MtRe&  Tr. 
Guaranty  Trust 
Filel-InterTru.s! 
Columbia  Trust 
.N  Y  Trust  Co. 
Metropolitan  Tr 
Farm  Loan  <fe  Tr 
Columbia   Bank 
F.quitable  Trust 

Total  of  averages 

Tot.ils,  actval  co 
Totals,  actval  co 
Totals,  actual  co 
State  Banks 
Groenwlcli  Bank 
Bowery  Bank.. 
State  Bank 

Total  of  averages 

Totals,  actual  co 
'i'otals,  actiml  eo 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actualco 

Gr'd  aggr..  avge 
Comparison  wit 

Gr'd  aggr.,  act'l 
Comparison  wit 


Gr'd  aggr.,  act 
Gr'd  asgr.,  act 
Gr'd  aggr..  act 
Gr'd  aggr..  act 


\eiv 
''apUal.\l'roflls 

Vafl,  Sept. 1.1 
^tato,  Nov.  15 
I'r.Cos,  Nov.  15 


'?cond'n 
'^cond'n 
'^cond'n 

- „,-..    --('Jcond'n 

Gr'd  aggr..  act'llcond'n 


cl.  Res 

S 
4,00(1 

10.(11)0 

10,00(1 
5.. 50(1 

40.0(1(1 

4.500 

500 

5,000 

25,000 
1,000 

10„500 
5,00(] 
9,075 
1,.500 

10,000 
1 ,000 

10,000 

12. ,500 
1 ,00(1 

20,000 
500 
400 
1,000 
1,200 
4,000 
1,.500 

20,000 
3,000 

25,000 
1,.500 
5,000 

10,000 
2,000 
5,000 
2,00i 

12,000 


280,175 

ndition 
ndition 
nditlon 
Not  Mc 

1,000 
2.50 

2.500 


3.750 


Blink. 

s 

11,«41 

12,500 

17,847 
4,551 

50,!»'20 

lfi,{)04 

214 

7,84(i 

37,77K 
1,701 
9, SKI 

20.520 

11,920 
8,027 

2.'5,7.57 
S34 

47,30S 

11,027 
920 

21,787 
2,430 
975 
1,621 
1 ,058 
6,934 
1,339 

25,039 
4.419 

17,0.54 
l,86fi 
8.003 

17,090 
3.S04 

15,005 
2,145 

15.7.54 


Loans, 

Discount 

Inresl 

menis, 

Ac. 


443,636 


7,681 


ndition 
ndition 
ndition 
les  Not 
7,500 
4,000 


11.500 


cond'n 
h  prev 


Ian.     fi 

I5ee.  30 

Dee.  2.'? 

Memb 

15,06fi 

6,832 


21,899 


Jan.  6 
Dec.  30 
Dec.  23 


473,217 

week  . 


Jan.     6 
week .  _ 


Dec.  30 
Dec.  2?. 
Deo.  16 
Dec.  9 
Dec.    2 


A verage 
% 

67,466 
133.920 
175.302 

68.5.56 
539. 50J 
125, 72K 
4,843 
112,185 
351,084 

24. (10(1 
140.819 
124,481 
169,938 

36„5O0 
166, .547 

13,809 

373,609 

195,620 

7.82K 

327,90(1 

23,077 
9,086 

14.5'24 

17.165 

76,435 

15,377 
289,180 

.56.596 
373,043 

19,7.58 

80,062 
139.763 

39,047 
132,065 

30.402 
189,970 

4,074.298 


Cash 

in 
Vault. 


4.633,774 
4,665„500 
1,. 525.097 
of  Fedl 

18,7.58 

5,845 

83,642 


108,245 


108,601 

108,807 

108,463 

;rs  of  Fe 

51,976 

25,767 

77.743 


78,015 
77,8.55 
78,150 


i. 860. 286 
+  111.270 


1,820.390 
—31,772 


1,852,162 
1,711,710 
4,652,208 
4,5,53,783 
4,582,898 


58,29' 


59, 97.'' 

58,942 

67,45ii 

Res've 

1,76; 

345 
3,458 


5,570 


5,685 
5,784 
5,918 
'I  Re 

1.542 
920 


2,471 


2.631 
2,352 
2,40 


66,33s 

-7.632 


68,29-1 
+  1,21 


67,078 
75,784 
68.791 
66,621 


Reserve 
with 
f.egnl 
Deposi- 
tories. 

A  veragr 
% 

7.110 
15.712 
20,881 

9,877 
66,630 
13,476 
607 
12,684 
34,154 

3,637 
19,777 
15.706 
23,665 

3,801 
18,095 

2,044 

23,380 

27,114 

915 

43.211 

3,186 

1,321 

2.285 

2,218 
10.165 

1.940 
.33,928 

6,032 
40,677 

2,694 
10.470 
16,231 

4,50S 
13,669 

3,502 
22.897 


Net 
Demand 
Deposits . 


■).38.205 


4,003 


4.070 
4,123 
4,262 
've  Bk 
3,663 
1,576 


5.239 


5,210 
5,264 
5,343 


1S9,42(- 
-67,334 


6,760 
527.90?. 
549, .5.53 

2,790 


64,247.500,971 


A  vr.rniie 
% 

.50.4.56 

112.23 

160,099 

71,7.58 

•595,112 

102,732 

3,911 

95,1.55 

262,128 

24,4.53 

124,367 

112.384 

1.56,147 

28,264 

136,700 

12,148 

173,391 

200, 84(: 

6,207 

301, .540 

22,212 

8,927 

14,080 

16.6.59 

74.720 

13.151 

•266,202 

48,770 

•388,426 

19,564 

77,159 

123.878 

33,322 

•96.931 

29,540 

•198,284 


Time 
De- 
posits. 


c3, 933.337 


900.890 
940.33^ 
766.467 

19,263 

2,922 

29,19f 


51, .381 


.52,06S 
51,98(! 
51,772 

34,520 
16,600 


51.12( 


52,015 
50,401 
50,384 


4,035, 83S 

+  119,895 


4,004,973 
—37,740 


A  vernge 
I 

6,453 
17.025 

5,239 

2,750 

.55,741 

11.148 

10 

7,479 

13,424 

962 

23,905 

22"..569 

96(: 

4,693 

2,142 

28,299 

7.777 

365 

28.715 

"137 

26 

842 

1 ,605 

827 

18.2.53 

3,792 

30,170 

677 

5,852 

9,869 

3.7.53 

25,088 

2,287 

13,011 


nank 
Circu- 
la- 
tion. 


Avge. 

S 


902 

2,126 
348 
298 

4,956 


5,900 
100 

"51 

5..5fl3 

50 

7.426 


1.086 


397 

248 

64 

421 


3.55,791 


■?4S,825 
559,746 
!60,722 

50 

2,126 

.52.481 


54,6.56 


,54„557 
•54,201 
.53,897 

950 
948 


1.898 


1,886 
1.888 
1,737 


412,.345 
2,976 


105.268 
10,567 


4.042,719  415,8,35 
3,868,628  116,3,56 
3,865,985  127,619 
3.791,481  433,186 
3,8.58,04.3|l34,962 


30,079 

30,447 
30,437 
31,976 


30.079 
1,555 


30,447 
+  10 

30.437 
31.975 
32.365 
32.159 
32.112 


Nate. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  .as  follows:  Average  total  Jan.  6.  $162,959,000:  actual  totals,  Jan.  6, 
3130,371.000:  Dee.  30,  8181,890,000;  Dec.  23,  $236,375,000:  Dee.  16.  5136.882,000; 
De,-.  9.  $57,029,000.  Bills  payable,  reliscounts.  acceptances  and  other  llabllitiee, 
average  tor  the  week,  Jan.  6.  5481,219,000:  Dec.  30.  S459.150.000:  Dec.  23,  5470,- 
049,000;  Dec.  16,  $501,788,000:  Dec.  9,  $498,375,000.  Actual  totals,  Jan.  6,  5449,- 
730,000:Dec.  30,  5493,859,000:  Dec.  23,  $448,147,000:  Dec.  16,  $499,895,000: 
Dec.  9,  $503,707,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank,  5108,380,000:  Bankers  Trust  Co.,  511.513,000:  Guaranty  Trust 
Co.,  .579,104,000:  Farmer.=!'  Loan  &  Trust  Co.,  523.000:  Equitable  Trust  Co.,  529,- 
507.000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such  deposits 
were:  National  City  Bank.  521,218,000;  Bankers  Trust  Co.,  3987,000:  Guaranty 
Trust  Co.,  55.470,000:  Farmers'  Loan  &  Trust  Co.,  S23.000;  Equitable  Trust  Co., 
53.584,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT    OF    RESERVE    POSITION    OF    CLEARING   HOUSE    BANKS 
AND  TRUST  COMPANIES. 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  ca.se  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
JSP.6, 110.677,730:  Dec .30,  $10,784,760;  Dec.23,  $10,914,090:  Dec. 16,  ?ll, 383,540. 
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Members  Federal 

Reserve  banks 

State  banks 

Trust  companies 

Total  Jan.     6 

Total  Dec.  30 

Total  Dec.  23 

Total  Dec.  16 


Actual   Figures. 


Cish 

Reserre 

(n  I'niilt. 


.5.08  >. 000 
a.fiSl.OOO 

8,3l6.mo 

a.i3>.ooo 

8.32">.003 
8.037,000 


Reserre 

In 

fyo'^s'nrics 


480.146.000 
4.070.000 
5.210.000 

4S9.t26.000 

i^njiio.oo:) 

">27.903,000 
">19.'>i3.000 


Totil 
Reserce. 


480.146.000 
9.7.->r).O00 
7.841.000 


497.742.000 
■>o4,S>l6.000 
")36.22S.003 
557. .590. 000 


b 

Reserre 
ReiuireS. 


S 
517.,5S0.450 
9.372.2  40 
7.802.250 


534.754,940 
")39.952.S70 
517.33S.930 
517.2'9,970 


Siir'Jlvs 
Reserve. 


-37.434.450 

382.7()0 

3S.750 

-37,012.040 
24.943,130 
1S.8S9,070 
40,320.030 


*  Not  members  of  Ke  loral  Reserve  liaik. 

b  This  is  the  reiorve  re  mired  on  net  demand  deposits  in  the  ease  of  State  banks 
and  trust  companies,  but  In  the  cas3  of  members  of  the  Federal  Reserve  Batik  in 
eludes  alio  amount  of  reserve  re'iulre  I  on  net  time  deposits,  wliich  was  as  foil  ws: 
Jan.  6,  SIO. 404,7.50;  Dec.  30.  10.792.380;  Dec,  23,  SIO. 821,660;  Dec.  16.  811,164,770. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showng  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  Cit^'^  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GRE.iTER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUiBE  STATEMENT. 

(Figures  Furnished  by  Slate  Banking  Department.) 

Differences  from 
Jan.  6.  previous  wee'{. 

Loans  and  investments S770,2S4,400     De;:,      S19'),400 

Gold 4.208.600     Inc.  ST. 500 

Currency  and  bank  notes 20,132,900     Dec.       970,10) 

Deposits  with  Federal  Ret?erve  Bank  of  New  York.      69. 301, 500     De:;.    3,1S1.400 

Total  depoiits 834.799,600     Inc.   17,157,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  o'her  banks  and  trust  com- 
panies in  N.  Y.  city  exchanges  and  U.S.  deposits    766,5';9,700     Inc.     9,971,700 

Reserve  on  depo  its 133,272,500     Inc.     4,765,600 

Percentage  of  reserve,  21.3%. 

RESERVE. 

Slate  Banks Trust  Companies — 

Cashlnvault *S27,. 526.400     16..50'T>         S36, 119.600     14.48% 

Deposits  in  banks  and  trust  cos---       9,207,700     05.52%  30,418,800     03.66% 

Total 836,734,100     22.02%         896,538,400     21.14% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Jan.  6  was  539,303,500. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  •with  those  for  the  State  banks 
and  trust  eomnanies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW  YORK. 


Week  ended — 

Sept.  16 

Sept.  23 

Sept.  30 

Oct.     7 

Oct.   14 

Oct.   21 

Oct.  28 

Nov,    4 

Nov.  11 

Nov.  18 

Nov.  25 

Dec.     2 

Dec.     9 

Dec.  16 

Dec.  23 

Dec.  30 

Jan.     6 


Loins  ani 
Inoestmems . 


5,297 
5,:«S 
5,317 


% 

,339 
205 
,017 


i.32.3,359 


5,305 
5.307 
5.432, 
5,394 


281 
91S 
99 
373 


5.34H 
5.331, 
5,314 

5.327, 
5,309 


4.79  < 
5,523 
5,519 
5.630 


725 
639 

,683 
,903 
,488 
475 
709 
496 
574 


.200 
100 
500 
700 
,600 
900 
,200 
600 
300 
,900 
.500 
.200 
800 
400 
500 
000 
400 


Demand 
Deposits. 


4,615 
4,64) 
4,034 
4.649 
4,628 
4,699 
4.6.50 
4,323 
4,. 573 
4,. 53  9 
4,532 
4,592 
4,542 
4,545 
4.594 
4.7.33 
4.802 


S 

833, .300 
919,500 
695,.500 
378,900 
,334,800 
.067,600 
,020, .500 
,416,200 
.740.400 
,953,000 
416.100 
123.500 
829,600 
721,000 
,948.100 
584.900 
407,700 


*  Total  Cash 
in  Vaults. 


99,326,700 
86,359.200 
88,271,200 
86.018.300 
90,331.200 
89. 79.5, .300 
88,484,300 
87,350,000 
91.084.000 
89.243,909 
87,309,000 
88.954.800 
91,414,200 
93.839,300 
100,766,600 
100.243,100 
90.677.500 


Reserce  in 
Depositories. 


625,919,600 
680,815.100 
616,428,,S0;) 
624.721,000 
623,533.900 
642.922,400 
013,22  >. 430 
623.119.700 
014,915,703 
617,659,300 
613,970.600 
612,OS3,200 
609.2S0.700 
609,293,500 
618,1.54.200 
632,127,8)0 
6.56,.380,000 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  In  thousands  of  dollars — that  is,  three  ciphers  [000]  omUlcd.) 


CLEARING 
NON-MEMBERS 

Week  ending 
Jan.  6  1923. 


Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 
W.R.  Grace*  Co. 

Total 


State  Banks 
Bank  of  Wash.  Uts. 
Colonial  Bank 


Total. 


Trust  Companies 

Mech  ,Tr .  .Bayonne 


Total. 


Grand  aggreKate-. 
Comparlson  with  p 

Gr'd  aggr.,  Jan.  6 
Gr'd  aggr.,  Dec. 23 
Gr'd  aggr.,  Dec. 16 
Gr'd  aggr.,  Dec.  9 


I    Net 
Capital -Profits. 


Vat.bks.Sept.15 
«'tatebks.Novl5 
Tr.  cos. Sept. 15 


Loans 
Dis- 
counts 

Invest- 
ments, 
&c. 


t 

1  ,.500 
500 


2,000 

Not  Me 

200 
800 


1,000 

Not  Me 

200 


200 


3,200 


rcvlousweek- . 


3,200 
3,200 
3,200 
3,200 


S 

1.219 
1,339 


2,559 

mbers 

329 
1,879 


2.208 

mbers 

667 


667 


5,435 


6,435 
6,435 
6,435 
5,290 


Average 
$ 
11„502 
8,579 


20,081 

of  Fed 

5,493 
18,515 


24.008 

of  Fed. 

9,013 


9.013 


53,102 
-t-354 


52.748 
.52,726 
55,494 
.56,622 


Cash 

in 
Vault. 


Average 
S 
162 
23 


185 

Res've 

829 
2,400 


3,229 

Res've 

405 


405 


3.819 
+  16 


3,803 
3,689 
3,797 
3,791 


Reserve 
with 
Legal 

Deposi- 
tories . 


Net 
Demand 
De- 
posits 


Average 
S 

1 .232 
447 


1.679 

Bank. 

295 
I.237| 


Average 
$ 

8.278 
1,662 


9,940 


4,920 
19.600 


ffet 
Time 

De- 
posits . 


Average 
$ 

444 
5.589 


6,033 


817 


1.532 

Bank. 

141 


24. .520 


3.513 


817 


5,664 


141: 


3.513.     5,564 


3.352   a37.973 
—5        -1-839 


12.414 
—121 


Nafl 
Bank 
Circu- 
lation. 


Average 
S 
195 


195 


195' 
—3 


3.357   a37.134  12,535  198 

3, .509   a36,962  12,600  197 

3,682   a37,.5.50  14,982|  198 

3,827   a38,034  10,358l  .. 


a  U.  3.  deposits  deducted.  $237,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $2,417,000. 

Excess  reserve,  $91,170  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital- 

Surplus  and  profits '... 

Loans,  disc'ts  &  Investments- 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits I -I 

Untied  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Bank.. 
Ca.sh  In  bank  and  F.  R.  Bank 
Reserve  excess  In   bank  and 
Federal  Re-serve  Bank 


J  n.  10 
1923. 


$ 

S59.000 

84.176 

851.5S4 

130.915 

143.657 

112, 1S4 

9,723 

28,743 

73.430 

73.  S 

10,658 


,030 
000 
00.) 
000 
,000 
,000 
,000 
000 
,000 
000 
000 


Changes  from 
previous  week. 


Dec, 
Oec 
Dec 
i)ec. 
Inc. 
Inc. 
Dec, 
Des 
Dec 
trie. 
Dec 


$ 

SIOO.OOO 

84S.O00 

1.1   9,000 

8,32S,000 

10,820,000 

02), 000 

4, 93!  ,000 

9,882,000 

9,794,000 

1,5>7.000 

285,000 


Jan.  3 
1922. 


T  <■  1  i  mo   "■ 


$59 

85 

852 

639 

1.32 

111 

14 

38 

83 

72 

10 


S 

,100,000 
024.C00 
753.000 
,243.000 
,837.000 
,5.59,000 
,665,000 
,625.000 
,224.000 
,351.000 
,943,000 


S-JO.ono      3,444.000      2.158,000 


Dec.  27 
1922. 


59,100,000 

85.928.000 

S50. 468.000 

315.751.000 

119.001.000 

110. .563.000 

19,770.000 

22,308.000 

72.145.000 

69.968,000 

12,524,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  J.m.  6,  ^^^th  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Jan. 

B  1923. 

Dec.  30 
1922. 

Dec.  23 
1922. 

Two  Ciphers  (00)   omitted. 

M  ember  sof 

Trust 

F.R. System  Companies 

Total. 

Capital 

$35,375,0 

$5,000,0 

$40,375,0 

$40,175,0 

$40,175.0 

Surplus  and  profits 

100,855,0 

14,117,0 

114.972.0 

113.103.0 

113,056,0 

Loans,  disc'ts  &  investm'ts 

658,666,0 

41,898,0 

700.584.0 

696,493.0 

700,914.0 

Exchanges  for  Clear.  House 

35.482,0 

1.282,0 

36.764.0 

35.377,0 

30,575.0 

Due  from  banks 

112,927,0 

32,0 

112.959,0 

106.880,0 

100,498.0 

Bank  deposits 

1.32,530.0 

725,0 

133.305.0 

126,292,0 

122,199,0 

Individual  deposits 

545,531,0 

28,626,0 

574,187,0 

560,919,0 

553,958,0 

Time  deposits 

22,1.39,0 

582,0 

22,721,0 

21,972,0 

21,626.0 

Total  deposits 

700,280,0 

29.933,0 

730,213,0 

709,183,0 

697,783,0 

U,  S   deposits  (not  incl.).. 

12,398,0 

12,398,0 

16,474,0 

2,965,0 

Res've  with  legal  deposit's 

4,428,0 

4,428,0 

3,295,0 

3,077.0 

Reserve  with  F.  R.  Bank.. 

57,170,6 

57,170,0 

55,895,0 

54.619,0 

Cash  in  vault* 

10,510.0 

1,397,0 

11,907,0 

12,942,0 

13.829,0 

Total  reserve  and  cash  held 

67.680,0 

5,825,0 

73, .505,0 

72,131,0 

71,525,0 

Reserve  required. - 

53.645.0 

4,234,0 

60,879,0 

59.342,0 

58.673,0 

Excess  res,  &  cash  in  vault. 

11,035,0 

2,988,0 

14,023,0 

14.2.52.0 

14,369,0 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

• 

Condition  of  the  Federal  Reserve  Bank  of  New  York 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  10  1922  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jan.  10  1923.  Jin.   3    1923.  Jan.  11  1922. 

Resources —                                                               S  S                          S 

Gold  and  gold  certificates 123.104.921  117.647,650       289,021,000 

Go:d  settlement  fund— F.  R.  Board...     204,557,498  198,333,959       134, 751,000 


Total  gold  held  by  bank 327.362.420  313.034.009  423,772.000 

Gold  with  Federal  Reserve  Agent 658.705.728  053.802.328  682,628,000 

Gold  redemption  fund 8,0-59,538  9,5.S8,020  15,000,000 

Total  gold  reserves 994,427,733  984.511,958  1,121,400,000 

Reserves  other  than  gold 30,623,811  29,055,079  51,058,000 

Total  reserves 1,025,054.547  1,013,570,037  1,172,458,000 

*Non-reserve  cash 12,854,843  11,520,883       

l^ills  discounted; 

Secured  by  U.  S.  Govt,  obligations.-.  154,575,110  160.694.810  128,965,000 

Another 13.277,034  15,888,803  35.311,000 

Bills  bought  in  open  market 37,723,540  51,793.573  22,676,000 

Total  bills  on  hand 205,575,384  237,330.189  186,952,000 

U.  S.  bonds  and  notes. 33,683,950  44,133.4.50  858,000 

U.S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)-.     35.400,000 

Another 109,795,000  77.205,000  29.427,000 

Toral  earning  assets.- 352,054.634  358.748.639  252.637.000 

Bank  premises.. 10,100,625  10.100,582  6.6'9,00* 

5%  rcdemp.  fund agst.  F.  R.  banknotes-     l,u22,0O0 

Uncollected  items -  123,180.465  178.108.214  114,749,000 

All  other  resources 2,043,901  2.0i?8.301  1,495,000 

Total  resources 1,525,295,018  1.574.145,639  1,549,610,000 


Liabilities  — 

Capital  paid  in-.- 28,690.400  28.688,450  27,114,000 

Surplus 59,799,523  59,799,.523  60,197.000 

Deposits — 

Government  .-- --- 375,686  241.010  2,426,000 

Member  banks— Reserve  account 762.803..571  741,929.357  708. .588. 000 

Another 11.821.007  12.2.S4,305  12,575,000 

Total              - ---  775,000.255  754,454,673  723,589,000 

F.  R.  notes  in  actual  circulation 565,213,139  597,3,50,378  626,329,000 

F.  R.  bank  notes  in  drcu'n— net  liability     20.7.59.000 

Deferred  availabUity  Items 94.2,52,761  131,992,299  88,349.000 

All  other  liabilities 2,338,928  1,860,314  3,273,000 

Total  liabnitlcs - -1,525,295,018  1.674,145,639  1,549,610,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 76.5%  75.0%  86.9% 

Conlingenl  liability  en  bills  purchased 

for  foreign  correspondents 12.435.851  12,1.30,376  12.036,481 

•  Not  shown  separately  jirlor  to  Janujiry  1923. 


CURRENT    NOTICES. 


— Bankers  Trust  Co.  has  beou  appointed  Transfer  Agent  for  the  Capital 
stock  of  Lament,  Corliss  &  Co. 

— The  New  York  Trust  Co.  has  been  appointed  Transfer  Agent  of  the 
Textile  Banking  Co.'s  stock. 

— Sjostrom  &  Cryan,  dealers  in  high-grade  investment  bonds,  have  moved 
into  larger  offices  at  63  Wall  St.,  N.  Y.  City. 

— Ogilby  &  Austin  announce  that  Tlarold  McGay  has  become  associated 
with  them  in  their  trading  department. 


Jan.  13  1923.] 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  BOARD. 

Tho  followinp:  is  the  rotiirii  issiunl  by  llio  Fcdoral  Kcsctvo  Hoard  Tliiirsday  aftfTtiooii,  .Inn.  1 1 ,  and  sliowint':  'Iirt  condition 
of  tho  twolvo  licscrvo  Hanks  at  tli(<  clo.so  ol"  business  on  Wodiiosday.  In  liic  first  tal)l(!  vvc  i)r('scrit  tluf  results  for  the  system 
as  a  whole  in  eomparison  witli  the  fi;;fur(>s  for  I  lie  seven  pre('(HnnK  weeks  an<l  with  those*  of  llie  (•orres[>oridinfj  week  laHt  year. 
Tho  seeond  table  shows  th(i  rosoure(>s  and  lial)iliti(>s  separaUily  for  oaeh  of  I  In*  tw(>lvo  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  talkie  followinpf)  pives  details  reffardinfjf  transactions  in  F<>deral  Reserve*  notes  betw<!on  the  (^'onii)troller  and 
Rosorvo  Agents  and  between  tho  latter  and  Federal  Reserve  banks.  The  Reserve  Hoard' a  r.ormnent  upon  the  return  for  the  latest 
week  ajtpears  on  page  121,  being  the  first  item  in  our  drparlnient  of  "Current  Events  and  Discussions." 

Combined  Resoohces  and  Liabilities  of  the  Federal  Reserve  Banks  at  tub  Close  of  Bdsinebs  Jan.  10  1023. 


RKSOURCKS. 

OoUt  and  troUi  (Trtiriciitcs 

Gold  sottlemcnt  ruiul,  K.  R.  Hoard.. . 

ToImI  (loUl  hold  l)y  banks 

(Jolil  Willi  Ki'di'i-al  Ue'^crvo  agents 

CioUl  riMleiiiptloii  fuud 


Total  Kold  reserves 

Rosfrves  ollior  than  gold. 


Total  reserves ., 

*Noii-ri>sorve   cash 

litUs  (llscounted; 

.Secured  by  IT.  S.  Covt.  obllKatlons. 

Olhcr  hills  discouiilcd 

mils  bouRht  In  open  market 


Total  bills  on  hand 

U.  S.  bonds  .and  notes 

U.  S.  certificates  of  Indebtedness: 

One-year  certificates  (Plttman  Act). 

OMter  certificates --- 

Municipal  warrants 


Total  earnlns  assets 

Bank  promises 

5%  redemp,  fund  agst.  F.  R.  bank  notes 

Uncollected  II eras — 

All  other  resources. 


Total  resources. 


Jan.  10  1923. 


2S1. 300,000 
513,33S,000 

.'^2t.63S.OO0 

2,lS'i.l9l.0;)i) 

5l.S7;i.n0l) 

3,O'52,7O5,Oi)0 
I2l,.5',)0,00n 

3,187,214,011!) 
92,165,000 

2S1,906,0')0 
23l),0">'i.0(l() 
225,760,000 

737,809,000 
175,709,000 


3.32,437,000 
21,000 


1,2M,009,000 

45,5',U.O0I1 

911.0,)0 

eoT.sii.O!);) 

14.894.000 


5.193.2.55,000 


Jan.   3    1923. 


272  ..504 ,000 
5,50.126.000 

S22.6:tll.(ll)!l 
.I(15.t\27.0O0 

61,19 1, aao 


3,019,151,000 
Il3,4l2.(i00 

3,lfi2.S93,00l) 
04,442,000 

351,4S3,00;) 

27"i. 162. 01)0 
255. 1H2. 01)1' 


882.827.000 
1S2.315.000 


274.239.000 
39.01)0 

1.339.420.000 

45.2S1.0a() 

2.097.000 

770.070,01)'! 

15,506,000 


LIABILITISS. 

Capital  paid  la 1     107,465,000 

Surplus 218,369,000 

Depo^ilts — Government -  -  - 1        0,193 ,000 

Member  bank — reserve  account 1,960,31  >,000 

Other  deposits :      .53,337,000 


5,429.709.000 


107.450.000 

218,.3G9.000 

6.630,000 

1,942,749,000 

75,394,000 


nee.  27  1922.  Dec.  20  1922 


273.825,000 
.509,580,000 

7S3,)O'>.01)l) 

2,I9<S,SIii,(li)0 

5,>',1H.S.0I)() 


3,010,4i9,0()0 
108,398,000 

3,148,837,000 


316,495.000 

313.3(t(),0(l0 
246,2'.)3,00() 


876,178,000 
179,192,000 

12,000,000 

266,691,000 

40,000 


1,331,101,000 

47,227,000 

2,520,000 

757. .500 ,000 

15.226.000 


Total  deposits 2.019. S76.O00!2.02t,773.01)!)  1.900,255.000 

F.  R.  notes  In  actual  circulation...  —  ..  2.312.674.000  2.411.058.000  2.464.121.000 


5.305,411,000 


107,255,000 

215,398,000 

7,809.000 

1,861,281,000 

31,105,000 


F.  R.  biMik  notes  in  circulation — net  llab 

Deferred  av.'ilabillty  Items 

All  other  liabilities... -- 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  cotibiried 


Dislri!)iition  by  Mapirilies — 

1-15  days  bills  bought  in  open  market  . 

1-15  days  bills  discounted 

1-15  days  r.  S   oertif.  of  indebtedness. 

1-15  days  muniidpal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certit.  of  indebtedness. 

16-30  days  municipal  w.-irrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  di'.ys  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  d.ays  muni  ipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  davs  bills  discounted 

Over  90  days  certif.  of  indebtedness.. 
Over  90  days  municipal  warrants 


Federal  Reserve  Notes- 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  -Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — • 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


2,sr,r,.ooo 

521.667.000 
10.338.000 


5,193,255.000 

70.6% 
73.6% 


72.452.000 

353.518.000 

145.787.000 

17.000 

48,501.000 

34,078,006 

V,o6o 

61,891,000 
51,690,000 

5,060 
35.375,000 
43,339,000 
81,919.000 

i.ono 

7.481.000 

28.824.000 

104.701.000 


2.917.000 
655.532.000 
9.580.000 


S.429.709.000 
68.7% 
71.3% 


97. .524.000 

443.297.000 

100.3S5.000 

26.000 

45.049.000 

43.825.001) 


10.632.000 

578. .502. 000 

29.217.000 


5.305,411,000 

09.6% 
72.1% 


2,747,705.000 
435.031,000 


2,312,674,000 


3,650,303.000 
902,508,000 


2,747,705,000 


352,462,000 

561,511,000 

122,876,000 

1,710,858,000 


2,747,705,000 


2.186.194.000 


68.309.000 
61.399.000 

C\6.66 

37.180.000 

49.550,000 

66.616.000 

6.000 

7,120,000 

29,573.000 

107.238.000 

1.000 


2.810.254.000 
399.190.000 


2,411,058,000 


3,683,ri.57,000 
873,403,000 


2,810,254,000 


353,462,000 

644,627,000 

1.30,431,000 

1,681,734.000 


2,810,254,000 


850,750,000 


S 

83,210,000 

436,465.000 

103.595.000 

14.000 

50,737.000 

48.609,000 

Vs'.ooo 

69.050.000 
63.372.000 
76.000 
8.000 
38.083.000 
50.059.000 
62.670.000 


291.081.000 
5S2. 494.000 


873. .575. 000 

2,117.68S.OO0 

51.647,000 


3,0  »5,9 10,000 
110,799,000 

3,1,56.709,000 


311,851,000 

300.707,000 
251,728,000 


867,286,000 
174,958,000 

14,000,000 

242,282,000 

26,000 


1,298.552,000 

47.181.000 

2.fi25.000 

759.392.000 

14.840.000 


Dec.  13  1022.  Dee.  6    1922.  Non.  29  l»22.  Not.  22  1022.  Jan.  II  1922 


304.810.000 
.596, 85 1. 000 


901.661,000 

2,103.0119.000 

.56.493.000 


3.061.223.000 
1 23 .0(15. 000 


3.184.888.0C0 


344.793.000 

3it.9c,.'-,,()()n 

262. .572. 000 


922.330.000 
170.020,000 

18,. 500 ,000 

118,718,000 

34,000 


1,229,602,000 

46,455,000 

2,680.000 

709,289,000 

15,729,000 


298,094,000 
010, .574,000 


91  4  .668.000 

2.015.210.001) 

85.914.000 


3.045.792.000 
127.1S9.000 

3,172.981.000 


374.409,000 

330, 536. 000 
206,827,000 


971,772.000 
169.413.000 


1.283.600,000 

46,394.000 

2,780.000 

660.119,000 

15.379,000 


303,219.000 
644,959,000 


948.178,000 

2, 018. OS  1.000 

7(!.59fi.000 


3.072.858.000 
129.9.52.000 

3.202.810.000 


315,280,000 
334,8ic,.i)()() 
259,226,000 

909,322.000 
102.330.000 

23.500.000 

118.625.000 

24.000 


289.7.50.000 
651.862.000 


91 1.612.000 

2.077.582.001) 

t!9. 13  1.000 


3.088.325.000 
130.358.000 


3.218.883,000 


307,976.000 
300.2 1 5,000 
257.41)5,000 


1,213.807,000 

46.282.000 

3,130.000 

599.806.000 

15,0.50,000 


871.596,000 
151,731.000 

28,.5OO.O00 

114.888.000 

27.000 


1,166.742.000 

40.204.000 

3.410.000 

084.519  000 

14.005.000 


:<82.I.1H.000 
5Q2. 010.000 

88».i4«.ono 

l.'*IO.S(>1.0(IO 
lOD.HHO.UUO 


2. B")?. 589, 000 

us.yo.s.ooo 

3,041,294.000 


427.476,000 

560,018,000 

86,754,000 


1,074,248.000 
52.150,00* 

11.1.000,000 

54.040,000 

385,000 

1,29.^.823,000 

.35.121,000 

7.939.000 

548.436.000 

12,709,000 


5,279,299,000  5,188,643,000  5,181,2.53,000  5,080,905,000  5.134,163.000  4,939.322,000 


107.261.000 

215.398.000 

6.715.000 

1,840.205.000 

35.039.000 


1.881.9.59.000 

2,4.56.711,000 

12.499,000 

576,997,000 

28,474,000 


5,279,299,000 
70.2% 

72.8% 


72,811,000 

419,329,000 

76,670,000 


5,207,000 

31,3,80,000 

112,350,000 


2,835,092,000 
370,971,000 


2,464,121,000 


3,679,260,000 
841,168,000 


2,835,092,000 


353,657,000 

636,246,000 

133,090,000 

1,712,099,000 


2,835,092,000 


8.36,933.000 


65.693.000 
49.405.000 
500,000 
26 
70.654.000 
66,519,000 


34.461.000 
48.794.000 
62.383.000 


8.109.000 

31.511.000 

113,729,000 


2.818.805,000 
362,094,000 


2,456,711,000 


3,666,113,000 
847,308,000 


2,818.805.000 


346,292,000 

701,117,000 

137,454,000 

1,633,942,000 


2,818.805,000 


832.130.000 


107,244.000 

215„398,000 

23,1.36,000 

1,817,744,000 

20,230,000 


1,861,110.000 

2,379.185.000 

16.497.000 

580.883.000 

28.326.000 


5,188.643.000 

72.1% 
75.1% 


73.985.000 

462,801.000 

225.000 

8.000 

56,344.000 

54.063.000 

1,720.000 

20.000 

78.029.000 

65.992,000 


107,265.000 

215.39S.000 

46.97'i.OOO 

1.843.601.000 

19,527.000 


1.910.104.000 

2,361.222.000 

19.259.000 

540.233.000 

27.772.000 


5,181.253.000 
71.7% 
74.3% 


45.649.000 

45,942.000 

76.000 


8.246.000 

30.619,000 

135,197,000 


2,775,320,000 
396,135,000 


2,379.185,000 


3,640,536,000 
865,216,000 


2,775,320,000 


346,292,000 

672,251,000 

131,365,000 

1,625,412,000 


2,775,320,000 


8.87,347,000 


71,874,000 

499,882,000 

2,258,000 

'5"3,i'95',600 

58,631,000 

720,000 

¥3',  83b"  666 

69,028,000 

1,000,000 

20.000 

47.247.000 

48,689.000 

576.000 


10.681.000 

28.715.000 

137.835.000 


2.730.882.000 
369.660.000 


2.361,222.000 


3.606.113.000 
875.231.000 


2.730.882.000 


346.292.000 

685.672.000 

131.716.000 

1,567,202.000 


107.207.000      106.495.000 

2 15. 398. 000;     215.39S.OflO 

.33,419,000        45,198.000 

1.807.031.000.1.829.069.000 

19.113.000        20.721.000 


1 .860. 223. 000!  1 .894.988.001) 
2. 329. 8 14.000, 2.299..391.0(H) 


20.868.000 

520.497,000 

26.898.000 


26,220.000 

.564.796.000 

26.875.000 


5,080,905.000,5,134,163,000 


73.3% 

76.4% 


60.451,000 

445,401,000 

3,484,000j 

"4'4",747"666 

56,419,000 

1,007,000 

"8"8.S69',666 

73,103.000 

1,720.000 

24.000 

47,121.000 

45,218,000 

76,000 


73.0% 
76.7% 


18,038,000 

29,955,000 

135,835.000 


2.718,471.000 
388.657.000 


2,329.814,000 


3.609,182,000 
890,711,000 


2,718,471,000 


346,317,000 

670,387,000 

131,560,000 

1,570,207,000 


2,730,882,000  2,718,471,000 


924.788.000'     867.683.000 


.* 
61,797.000 
418.318.000 
2,471,000 

'4'2.7"*'.6o6 

50,636.000 

507.000 

"9"2'.3"65.666 

74.195.000 

4.220.000 

27.000 

49.383.(K)0 

42,694.000 

76.000 


11.127.000 

28.348.000 

136.114,000 


2,694,644,000 
395,253,000 


2,299,391,000 


3,5,83,482,000 
888,838.000 


2,694.64^1,000 


103,204.000 

215, .398, 000 

15,289.000 

,735,563,000 

26,055,000 


1,776.907,000 

2. 29.?, 799, 000 

83,977,000 

449,455,000 

16,582,000 


1,939, .322,000 

71.1% 
74.7% 


32.210,000 

569.318,000 

2,000,000 

25  ,V2 1,666 
95,071,000 

'f8V,666 

16,773,000 
152,155,000 

17,377,000 
150,000 

12,147,000 
110,092,000 

21,223,000 

3,666 

60,858,000 

126,440,000 

51,000 


2,732.861,000 
439.U62.000 


2,293,799,000 


3,611,486,000 
878,675,000 


2,732,861,000 


376,317,000 

617,062,000 

128.489,000 

1,572,776,000 


2,694,644,000 


835.535.000 


349.013,000 

822,300,000 

120,434,000 

1,441,114,000 


2,732.861,000 


1,027,469.000 


♦Not  shown  separately  prior  to  January  1923. 
WKKKLY  STATEMENT  OF  RKSOURCKS  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS    AT   CLOSE   OP  BUSINESS  JAN.   10   J923 


Trm  ciphers   (00)   omitted. 
Federal  Reserve  Bank  nf — 

Botton. 

New  York. 

FMla. 

Cleveland 

Rtchmond 

AUanta. 

Chicago. 

St.  LouU. 

Mtnneap 

Kan.CUv- 

Dallas 

San  Fran 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund— F.R.B'rd 

i 
16.731,0 
29,122,0 

S 

123,104,0 
204,557,0 

S 

19,928,0 
15,826,0 

i 

13,025.0 
72.153,0 

t 
5,925.0 
20.843.0 

S 

5,742.0 
19,771,0 

S 

51,130,0 
51,933,0 

S 

2,990,0 
22,760,0 

S 

7,575,0 
23,789,0 

S 

2.735.0 
37.991.0 

S 

11,1.52,0 
10,409,0 

20.663.0 
94. 184.0 

S 
281.300,0 
543.338.0 

Total  gold  held  by  banks 

Gold  with  F.  R.  .Agents 

Gold  redemption  fund 

45,853,0 

169,452,0 

8,180,0 

327,661,0 

658,705,0 

8,050,0 

35,7.54,0 

185,004,0 

3,845,0 

85,778,0 

192,576,0 

6,017,0 

26.768.0 

66.314,0 

3.771,0 

25,513,0 

107.624,0 

1,768,0 

103,063,0 

411.660,0 

3.772.0 

25,750,0 

79,670.0 

3.761,0 

31,364,0 

47,424,0 

3,836,0 

40.726.0 

53.145.0 

2.401.0 

21,561,0 

18,6.S0,0 

1,883,0 

54,847.0 

195.940.0 

4.579.0 

824,638,0 

2.186.194,0 

51,873.0 

Total  gold  reserves 

223,485,0 
8,551,0 

994,426,0 
30,628,0 

224,603,0 
13,302,0 

284,371,0 
8,239,0 

96.853.0 
10.S32.0 

134,905,0 
6,315,0 

518.495.0 
22,982.0 

109,181,0 
11,239,0 

82,624,0 
672,0 

96.272.0 
2.9.33.0 

42,124,0 
4,647,0 

255.366.0 
4.169.0 

3,063,705.0 

Reserves  ot  her  than  gold 

124,509.0 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S. Govt. obliga'ns 
Other  bills  discounted 

Bills  bought  in  open  market 

232,036,0 
14,027,0 

15,334,0 
22,898,0 
19,906,0 

1,025,054,0 
12,855,0 

154,575,0 
13,277,0 
37,724,0 

237,905,0 
4,421,0 

32,625,0 

6,949,0 

20,074,0 

292,610,0 
6,803,0 

14,252,0 
14,270.0 
46.641.0 

107.685.0 
4.47S.0 

15,407,0 

27,512,0 

932.0 

141,220,0 
10,823,0 

2,188,0 

20,335,0 

9,875,0 

541.477.0 
15.354,0 

22,105,0 
42,372.0 
16.055:0 

120,420,0 
5,487,0 

7,282.0 

7.837.0 

13.820.0 

83,296,0 
3,205.0 

1.686.0 
17.879.0 

99.205.0 
5.178.0 

8.380.0 

16.666.0 

111.0 

46,771.0 
4.816.0 

1.706.0 
13.649. U 
23.506.0 

259. .535.0 
4,718.0 

6.4.56.0 
26.418.0 
37.086.0 

3.187.214.0 
92,165,0 

281,996,0 
230,053,0 
225.760,0 

Total  bills  on  hand 

TJ.  S.  bonds  and  notes 

TJ.  S.  certificates  of  indebtedness- 

58,138,0 

6,890,0 

31,806,0 

205.576,0 

36,684,0 

109,795,0 

59,648,0 
24,344,0 
15,256,0 

75.163.0 
11..862.0 
33.903.0 

43.881.0 
1.291.0 
8.000.0 

32,398,0 

302,0 

9,140,0 

80..532,0 

7,392.0 

63,353,0 

28.939.0 

16.866.0 

8.845,0 

19. .560.0 

12.314.0 

3.495.0 

24.0 

25.157,0 
27,519,0 
15,595,0 

38.852.0 

2.629.0 

11.129.0 

69.960.0 
27.616.0 
22.150.0 

737,809,0 

175,709,0 

332,407,0 

24,0 

Total  earning  assets 

96,834,0 

.352,055,0 

99.248,0 

120.928.0 

53.172.0 

41.840.0 

151,277,0 

54,6.50,0 

35.398.0 

68,271,0 

52.610.0 

119.726.0 

1,246,009,0 

156 
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RESOURCES  {Concluded)  — 
Tico  ciphert   (00)   omitted. 


Bank  premises 

5%     redemption     fund     against 

F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources.. 

LIABILITIES. 

■Capital  paid  In 

Surplus 

Deposits:  Government. 

Member  bank — reserve  acc't.. 
Other  deposits 

Total  deposits 

F.R.  notes  In  actual  circulation.. 
F.  R.  bank  notes  in  circulation — 

net  liability 

Deferred  availability  items 

All  other  liabilities 

Total  liabilltlos 

McmorandT. 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com 
bined.  percent 

Contingent  liability  on  bills  pur- 
chased  for  foreign  correspond' ts 


Botum. 


% 

4.434.0 


53.409.0 
344.0 


401.084.0 

8.127.0 

16.312.0 

.362,0 

129.267.0 

3.466.0 


133.09.5.0 
201.717.0 


41. ."571.0 
262.0 


401.084.0 

69.3 
2,474.0 


Nete  YoTt. 


S 
10.101.0 


123.186.0 
2.043.0 


1.525.294.0 

28.690.0 

59.800.0 

376.0 

762.804.0 

11.820.0 


775.000.0 
565.213.0 


94.2.53.0 
2.338.0 


1.525.294,0 

76.5 
12.466,0 


PhUa. 


Cltteland 


S 
640.0 


50.390.0 
416.0 


393.020.0 

9.327.0 

18.749.0 

761.0 

113.878.0 

2.478.0 


117.117.0 
204.617.0 


42.879.0 
331.0 


393,020,0 

73.9 
2.711.0 


S 
7.202.0 


56.882,0 
673,0 


485.098,0 

11.716.0 

23.495,0 

6.56.0 

151.715.0 

8.094.0 


160.465.0 
238.215,0 


50.413.0 
794.0 


485.098,0 

73.4 
2.773.0 


Rtehmond 


% 

2,617.0 


54.186,0 
455.0 


222.593,0 

5.597,0 

11,288.0 

82.0 

63.290.0 

814,0 


64.186.0 
93.899.0 


47.179,0 
444,0 


222.593.0 


68.1 


AOanta. 


i 

1,964.0 


23,797.0 
305,0 


219.949,0 

4.310.0 

8.942,0 

516,0 

59,306.0 

3.012.0 


62.834.0 
122.950,0 


20.274.0 
639.0 


219.949.0 


76.0 


1.661.0       1.257.0 


CbicaQO.   St.  LouU 


S 

8.288.0 

665,0 

75,039.0 

724.0 


792.824.0 

14.778.0 

30.398.0 

886.0 

276.817.0 

2.448.0 


280.151.0 
406.086.0 


60.346.0 
1.065.0 


792,824.0 

078.9 
4.033.0 


Minneap. 


S 
911.0 


38.647,0 
460.0 


220,575.0 

4,830,0 

9.665.0 

424,0 

73.7,58.0 

1.655.0 


75,837,0 
89,533.0 


40.005.0 
705.0 


220.575.0 


72.8 
1.593,0 


S 

946.0 


15.301.0 
1.831,0 


139,977,0 

3.533,0 

7,473.0 

342,0 

49,372,0 

5.578,0 


55,292,0 
58.742.0 


14.113.0 
824.0 


139.977,0 

73.0 
915,0 


Kan.CUv. 


% 
4,702.0 

200,0 

41,604,0 

996.0 


220,156.0 

4.617,0 
9,488.0 
1.181.0 
83.377.0 
7.709.0 


92.267.0 
68.532,0 

2.092.0 

42.679.0 

481,0 


220,156,0 

61.7 
1,627,0 


DalUu. 


S 
1.937,0 

46,0 

28.407.0 

1.918.0 


136.500.0 

4,195.0 

7,496.0 

4.52,0 

55.227.0 

1.810.0 


57.489.0 
36.782.0 

774,0 

28,297,0 

1.472.0 


136.505.0 

49.6 
881.0 


San  Fran.       Tolai. 


S 
1.779.0 


45,693.0 
4.729,0 


436.180.0 

7,745,0 

15.263,0 

155.0 

141,535.0 

4.453.0 


146.143.0 
226.388.0 


39.6,58,0 
983,0 


436,180.0 

69.7 
1,5,59,0 


S 
45.521.0 

911,0 

606,541,0 

14.894.0 


5,193.255,0 

107.465,0 

218,369,0 

6,1?>3.0 

1.960.346.0 

53.337.0 


2,019.876,0 
2.312,674.0 

2.866,0 

521.667.0 

10,338.0 


5.193.256,0 

73.6 
33.9,50.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JANUARY  10  IMS. 


Federal  Reserve  Agent  at — 

Resources—  (in  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates..-. __ 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board I. 

Eligible  paperf  Amount  required 

lExcess  amount  held 

Total 

Liabilities — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromfGold 

Federal  Reserve  Bank|Eligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  in  actual  circulation. 


Boston. 


84,900 
219,839 

15.300 

11,152 

143.000 

50.387 

7,751 


532.329 


New  York 


S 
398.690 
770.251 

283.184 

34„521 

341.000 

111.546 

75.917 


2.015.109 


304.739  1.168 

169.452      658 

58.138      187 


532.329 


219.830 
18,122 


..  201.717 


941 

705 
463 


PMla. 


S 

47, .520 

239,771 

7.000 

14.115 

163.889 

54,767 

807 


Clete. 


.34.140 
285.573 

13.275 

14.301 

165.000 

72.997 

1.981 


527.859  567.287 


_L 


287 
185 
55 


291  299, 
004  192, 

574    74, 


713 
576 

978 


2.015.109 


770 
205 


251 
038 


Rlchm'd  Atlanta 


S 

29.2S0 

107,313 


1.519 
64.795 
40.999 

2.034 


80.744 
128,299 

2.400 

4.724 

100,500 

20,675 

11,717 


245,920  349.059  1,041,258 


Chicago. 


S 

87,960 
461,155 


16,016 

395,644 

49,495 

30,988 


138 
66 
43 


573 
314 
033 


527,869  567. 2S7  245.920  349,059 


239 
35, 


771  285 

1541  27 


573  107 
358!  13 


209,043 

107,624 

32,S92 


313  128.299 
414   5.349 


549.115 

411.060 

80,483 


1,041,2,58 


St.Louit 


S 

25 .540 
108,535 

11.780 

4.390 

63. .500 

28,865 

69 


243.679 


135.075 
69.670 
28.934 


213.679 


481.155108.535 
55 .069 1    19.002 


Minn. 


•? 

9.065 
63.510 

13.0,52 

1,372 

33.000 

16,086 

2.789 


K.CUg. 


S 

21.350 
76.421 


3.785 
49.306 
23.276 

1,881 


Dallai. 


S 

18,344 
41,489 

6,471 

2.709 

9. .500 

22.809 

15.870 


138.874  176.083  117.192 


72.575 
47.424 
18.875 


97.781 
53.145 
25.157 


San  Pr. 


$ 

64.075 
265,549 


14.272 

181,668 

69,609 

301 


% 

902.598 
2,747,705 

352,462 
122.876 
1.710.856 
.561,511 
152.105 


595.474 


.59.833  329.624 
18.680  195.940 
38.679  69.910 


138,874  176.083  117.192  595.474 


63.510 
4.768 


76,421,   41.489  285.549 
7.889      4.707    39.161 


ToUU. 


6,550.113 

3. 65b. .303 

2,186.194 

713.616 


6,550.113 


2.747.705 
435.031 


585,213  204,817  238,215    93.899  122,9,50      408,0881   89,533     58,742    68,532     38,782  226, 388'2, 312, 674 


WEEKLY  RETURA  FOR  THE  MEMBER  BAAKS  OF  THE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  783  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  pubUshed  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
week  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  124 


I.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  January  3  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U,  S,  Govt,  obligations 
Secured  by  stocks  and  bonds 

f   All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S,  pre-war  bonds 

U.  S,  l-lberty  Notes. _ 

U.  S,  Treasury  Xotes 

U,  S.  Victory  notes  &  Treas'  notes. 
U,  S,  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  diso'ts  &  investra'ts, 

Reserve  balance  with  F,  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demposlts 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U,  S.  Govt,  obligations 

All  other 


Bolton. 


40 

s 

16.741 
247.2.59 
592.989 


856.989 

12.47 

80.323 

8.608 

28.49 

5.315 

173.284 


.165.491 

85.934 

21.164 

849.079 

240,037 

16,137 


9,248 
23.746 


Nea  York 


106 
$ 
106.358 
1.8,58.419 

2.298.977 


6.188.608 

668.380 

92,364 

5,048,208 
789.864 
183.101 


148,809 
10.458 


PbilaAel. 


dttelana. 


50 

$ 

20.324 

251.320 

323,000 


880,833 
74.059 
17,6.53 

704.381 
63,857 
21,580 


16,778 
6.079 


84 
S 

31.880 
304.03S 
042,497 


1,038.421 
47.183 
118.835 
11.076 
48.860 
14,704 
299.772 


1.578,711 
121.351 

36.813 
877.421 
589.781 

26.673 


13,114 
19,654 


Richm'a 


78 

S 

12,1.57 

125.941 

316,376 


4.54.474 

30.491 

30.029 

4.794 

6,294 

3,010 

55, ,500 


585,192 

37,510 

16.045 

346,231 

148,992 

7,279 


12,451 
17,017 


AUanla. 


41 
S 

8,075 

56,286 

341,049 


406,010 

13.859 

13.2.36 

J.244 

6.204 

7,091 

38,435 


485,079 

35.882 

12.082 

284,412 

164,084 

8,672 


72 
11.593 


Chicago. 


109 

S 

49.290 

544,665 

1,079.348 


1.673,303 
23,424 

108.089 
27,686 
87,153 
34.079 

368,029 


2.321.783 

198.277 

64.670 

1.493,962 

748,107 

39,877 


18,247 
12.728 


St.  Louis. 


3 
S 
19 
138.757 
295.253 


32 


4.53,742 
15,412 
28.189 
10.511 
20,007 
5,209 
89,530 


620,720 

44,237 

10.340 

375.142 

179.973 

8.830 


7.2.50 
9,089 


Uinneap. 


30 
S 

S.40S 

45.931 

189,500 


243,839 
8,939 

18. .538 
S.410 

15,099 
1 .642 

30,042 


321,509 

24.665 

6.874 

208,885 

85.451 

4,759 


1.398 
2.900 


Kan.  Citv 


79 

S 

10.480 

73, .503 

359.448 


443,411 
12.364 
45.191 
5.264 
18.755 
4.792 
61,987 


591.764 

51,535 

13.254 

445,346 

123.619 

5,845 


14.904 
7.550 


DatUu. 


52 
S 

6.278 

49.400 

203.098 


261,842 

19,0.56 

15.180 

2.729 

13.374 

6.583 

9.111 


327.875 
24.274 
11.018 

237,040 
76.9,53 
10,025 


400 

2.738 


San  Fran. 


66 
S 

16.196 
153.807 
729,762 


899,765 
31,700 
93,664 
14,147 
37.792 
15,005 

105.177 


1.2,57.2,56 

91.847 

23.967 

657.245 

581.690 

18,535 


11,107 
12.879 


Total. 


783 
S 

305,905 
3,909,392 
7,374,957 

11,590,254 
275.280 
1.083,886 
146.324 
781,333 
214.428 
2.239.302 


16.330.807 

1.457.931 

326.250 

11.527.350 

3,748.208 

351.373 


253.784 
136.411 


2.  Data  of  reporting  member  banks  In  Federal  Reserre  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted . 


Number  of  reporting  banks 63 

Loans  and  discounts,  gross:  $ 

Secured  by  tJ.  S.  Govt,  obligations  96.920 
L   Secured  by  stocks  and  bonds 1.683.039 

All  other  loans  and  discounts 2.010.883 

Total  loans  and  discounts.. 

U.  8,  pre-war  bonds 

U.  S,  Liberty  bonds. 

U.  8,  Treasury  bonds 

U,  8,  victory  notes  &  Treasury  notes 
U,  8,  Certificates  of  Indebtedness. 
other  bonds,  stocks  and  securities. 


Total  loans  &  disc'ts  &  Invesl'ts 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits — 

Time  deposits. 

Government  deposits 

Bills  payable  and  redlscounl^t  with 
F,  R,  Bank: 

Sec'd  by  U,  8,  Govt,  obligations. . 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with   F.   R.   Bank  to  total  loans 

and  Investments,  per  cent 


N»tB  York  City. 


Jan.  3,     Dec.  27 


.791.422 
.38.735 
416.745 
39.417 
433,318 
108,14 
500.741 


5. 394. .52 
017.013 
78.373 

4,533.676 
531.887 
175.481 


124.169 
3,905 


2,41 


63 
$ 

85.602 
1  ..544.413 
1.949.20.5 


3.579.220 

497,331 

438,8,55 
118,803 
555.838 


5.190.107 

590,913 

9,S,49S 

4.402.658 
.530.110 
235,958 


75,846 
6.118 


1,6 


Citv  Of  Chicago. 


Jan.  3,     Dec.  27 


.50 
S 

40,282 
409,345 
635.122 


1.084.749 
1.730 
51.465 
20.480 
49.932 
24.448 
189.843 


422.653 
136,548 

35.9.53 
018.255 
364.689 

25,424 


3,699 
2,592 


0.4 


5r 

s 

37.499 
408.470 
629.277 


1,075.240 

59.295 

82.04S 

20.911 

193. .538 


1.431.03f 

141.011 

40.54.'- 

1.008.717 

361.27( 

30.347 


3.127 
1 1 .630 


1,0 


AllF.  R.  Bank  Cities 


F.  K.  Branch  Cities 


Jan.  3. 


261 

S 

213.672 

2,915.114 

4.521.885 


7.6.50.671 

'       97.485 

660.964 

,       89.384 

603.142 

1.54.30C 

1.219.987 


10.475.939 

1.032.020 

189.103 

7. 972. ,58 

1.809.744 

268,754 


171,430 
69,931 


2,3 


Dec.  27. 


262 
$ 

197.818 
2,773, 95S 
4,449,842 


7,421,618 

832,001 

6,38,181 

172,24'^ 

1,206,599 


10,270,64.5 

999,390 

198,26,5 

7,787,181 

1,792.777 

358,72 


120,339 
91,843 


2,1 


Jan.  3.     Dec.  27 


Another  Report. Bks 


Jan.  3.     Dec.  2 


209 

S 

51.344 

539,084 

.522.062 


,112.490 
74,300 

251,075 
30,861 

112.311 
45.120 

601.780 


3,227,937 
2,53,424 

89,744 
1.880.191 
1.148.640 

65,770 


.56,764 
31,699 


2.7 


209 

S 

51,010 

544,217 

1.480.513 


120.44 
46.688 
638.444 


3,234.525 
231.065 

71.590 
1. 834. 240 
1.1.38.312 

77.694 


52.818 
35.521 


2.7 


311 

S 

40.889 

4,55.194 

1.331.010 


1.827.093 

f  103,495 

]    171.847 

[     26.079 

65.880 

15,00i 

417.535 


2.626.931 

172.487 

87.343 

1.074.572 

789.818 

25.849 


25.590 
34.781 


2.3 


311 

S 

41.43.'' 

4.56.600 

1.333..5S( 


1.831.619 

299,794 

07,114 

19.02 

429,101' 


2,646,651 

163,30t; 

88,59! 

1,634,004 

777,37 

34,788 


33,09f 
35,958 


2,0 


Total. 


Ian.  3  '23,  Dec  27 '22 /an,  4 '22 


783 
i 

305.905 
3.909.392 
7.374.957 


11.590.2.54 
f  275.280 
1  1.083.886 
■  140,324 
781.333 
214.428 
2.239.302 


10.330,807 

1.4.57.931 

326.2,50 

11.527.3,50 

3.748,208 

351.373 


253.784 
136.411 


2,4 


782 

S 

290.261 

3.774,775 

7,263,941 


11,328.977 

1.485,00 

825.736 
237. 95f 


808 
S 

498,405 
3.184.299 
7.523,065 


11.205.769 

950,146 

300.859 
218.296 


2.274.145    2.096.071 


16.151,821 

1,393.755 

3.58.449 

11.2.55.425 

3.708,460 

471.209 


206.2.53 
163,322 


2.3 


14,771,140 

1.314,021 

326,748 

10.416.467 

3.011,212 

256.930 


289,997 
356,908 


4.4 


•  Revised  figures. 
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"*  Railroads  and  Miscellaneous  Stocks. — Wall  iStnu't  has 
boon  littlo  if  any  disliirlxHl  this  wock  by  wliat  soino  well- 
infonnod  writers  n^^rard  as  a  very  s(>rioiis  situation  in  Wost- 
orn  Europe.  In  Stock  10x(dianf;;o  oir(^h<a  tho  o[)ini()ii  .s<>(<yis 
to  i)r(>vail  that  Gonnany  is  playing  a  paiiu>  of  bluff,  so  to 
spoak,  tliat  Franco  by  sondiiiji:  trooj^s  into  tiio  Ruhr  hascallod 
tlio  bhiff  and  that  a  coinproniiso  will  bo  tho  outconu'.  Othor- 
wiso  how  could  tho  ron(>wod  advanc^o  in  st(>rlinfr  oxohaiififo  ho 
maintainod  at  or  noar  tho  hip;host  quotations  in  sovoral  yoars 
past,  and  the  pricos  of  Fn^noh  and  Bolgian  bonds  advanco 
as  thoy  havo  horo  this  wook?  Truo,  Oorniany  lias  rooallo*!  hor 
ambassadors  from  London  and  Paris,  but  this  may  bo  oidy 
another  stop  in  the  KJHiit'-  Business  at  tho  Stock  KxehanKo 
has  boon  oxeoptionally  limited  in  volume  throughout  tho  week. 
The  amount  of  bonds  traded  in  daily  avonigod  le.ss  than 
$13,000,000  and  only  about  700,000  sliaros  of  stock  chanfrcd 
ownership.  A  consid(>rablo  list  of  tho  latter  havo  doclimnl 
about  a  point,  but  the  market  for  bonds  has  been  strong, 
suggesting  that  the  seasonal  investment  demand  is  begin- 
ning to  make  itself  felt. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  tho 
pages  which  follow: 


STOCKS. 
Weekending  Jan.  12. 


Railroads  Par 
Bangor  &  Aroos,  prof. 100 
Chcs&  Ohio,  prcf.-.lOO 
Colo*  South.  2(1  prof  10(1 
Intcrboro  Rap  Tr.in  (w  1) 
Int  &  Gt  No  Ry  (w  I)  .100 
ManRyEciTr("ofNYc(i 
Michigan   Central...  100 

Morris  &  F.ssex 50 

New  Yorl<  &  1 1  arlem  . .  .50 

N  Y  Lack  &  Western 

To!  St  Louis  &  Western. 

Preferred 

Industrlnl  &  MlsceU's. 
All  .\mcrlr.in  Cables.  100 
Amer  La  France  Fire  Kng 
7%  cum  preferred -100 
Amer>I  &  G  stamped.. 

Am  Metal  tcrap  ctfs 

Am  Metal  tern  ctf  pf.lOO 
AmWholesaleCorppf.lOd 
Art  Metal  Construc'n.lO 

Amer  Roll  P,  w  i 

Atl  Fruit  Col  T  C  ctf  dep 
BayukBros,  Istpref.lOO 

Beech  Creek 

Beech-Nut  Packing.. .20 
Beth  Steel,  prcf,  new.  100 
Booth  Fish,  1st  pref.lOO 
Brown  Shoe,  Inc,  pf.lOO 

Burns  Bros,  pref 100 

Cluett,  Peab  &  Co,  pflOO 

Coca-Cola,  pref 100 

Com  Solv  A... 

Conley  Tin  Foil • 

Consol  Gas.  w  i 

Cont  Can,  Inc,  pref. -IOC 

Cent  Can,  new 

Continental  Motors 
C08den&  Co.  pref.. 

Deere  &  Co.  pref 100 

Elk  Horn  Coal  Corp.pf50 
Emerson-Brant,  pref.lOO 

Exchange  Buffet 

Fifth  Avenue  Bus * 

Fldel-Phenix  Fire  Ins_2 
Gen.lmTkCar?'^  pf.lOO 
General  Baking  Co 

Preferred 

Gen  Clear,  Inc.  pref.lOO 

General  Electric  spl 10 

Gimbel  Bros * 

iPreferred IOC 

CJoldwyn  Pictures • 

Gulf  States,  1st  pref.lOO 

Hartman  Corp 100 

Hudson  Motor  Car. 
Hydraulic  Steel,  pref 
IngersoU-Rand.  pref 
Jones  &  L,  pref.  w  1_ 
Llgg&MyersTobSerBlOO 
Loose-Wiles  Biscuit 

First  preferred 100 

Macy  (R  H)  Co * 

Preferred 1 00 

Magma  Copper.. 
May  Dept  Stores,  pf.lOO 
Met  Edison,  pref 
Montana  Powt.  pref.lOO 

Moon  Motors 

Mother  Lode  Coal. . 
Mulltns  Body.  pref-.lOO 

Nash  Motors  Co * 

Preferred  A 

Nat  Bk  of  Commerce .  100 
Nat  Cloak  &  Suit.  pf.lOO 

North  .^mer  B  rights 

NY  Air  Brake  A * 

Packard  Motor 10 

Preferred 100 

Panhandle  P&  R,  pf.loo 
Pittsburgh  Steel,  pref  100 

Philadelphia  Pr 50 

Porto  Rl'an-Am  Tob.* 
Prod  &  Rcf  Corp.  pref  .,50 
PS  Corp  of  N  J.  pref 
Reynolds  Spring  Co. 

Shell-Union  Oil 

Preferred 100 

Clnclalr  Cons  Oil.  pf.lOO 
Sb  Porto  Rico  Sug,  pf  100 
Sterling  Products  rights 

Tidewater  Oil 100 

Tlmken  Roller  Bearing 
Underwood  Typew"r_100 
Un  Cigar  Stores.  pf._100 
jtJ  8  R  &  Imp  <  tfs,  pref. . 

"U  S  Tobacco * 

Van  Raalte • 

West  Elec  7  %  cum  pf  100 
Wesfh  E  &  M.  1st  pf_50 


.100 
.100 
.100 


Snles 

for 

Week 

Share  f 

64. 

1.101 

10' 

2.901 

1,90( 

901 

^ 

1 

10( 

5( 

30( 

101 

IOC 


10( 
10( 

5.701 
.50' 
20( 
10( 
10( 
400 
200 
50 
34.100 
800 
100 
200 
100 
300 

2. OOP 

400 

800 

38.800 

40C 

40.000 

15,900 

2,30(1 
100 
200 
200 

7,600 

6.17.'-. 
43C 
20C 

1,77.- 
100 
300 

2.700 

1,400 

1.100 

2,800 
100 

4,900 

17,200 

100 

15 

900 

100 

2,700 
300 

1,600 
400 

3,400 

350 

300 

10 

4,700 

24,400 

100 

8.800 

1.900 

10 

100 

100 

1.700 
31,190 
600 
100 
200 
100 
100 
500 

1,500 

3,800 

13,100 

700 

1.300 

300 

11,600 

5.200 

26.200 

200 

100 

4.600 
100 
600 

1,200 

100 

inn 


Range  for  Week. 


Lou  est. 


%  per 

94 
102'i 

55 

16  »4 

22  ^ 

3S!.i 
350 

7S 

lOOH 
62 


share 

.Ian     8 

•Ian 

Jan 

Jan 

Jan  10 

Jan  10 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


12 


102       Jan  10 


96 

r>2  '<■> 

11.5 

95 

16'/f 
100 

i'<; 

1151^ 
40 

5m 

951-f 
35  K 
9S^ 
1051/i 
102'^ 
93'^ 
42 '-5 
18 

mn 

106 '<. 

45  H 

10'/, 
10? 

72  H 

33 

28 

2PH 

8 
102 
101 

77 
108 
104'^ 

11 H 

41 

97 

6 

101 

83  '4 

2554 

34 
105 
1076.^ 
210 

54 
107 

om 

113K 

2934 

U7'X 

931/2 
108 

18^ 

U 

90 

90 

995-$ 
209 
102 

18 

46 

10  H 

93 

68 

92 

45 

67  !■■; 

46 
106 
20 '<f 
12  3^ 
92 
.■)8'4 
92  M 

m 

120 

33'^ 
137 
116 
103  5i 

57 

59!^ 
113 


.Lan  6 
Jan  9 
Jan  f! 
Jan  6 
Jan  R 
Jan  9 
Jan  12 
Jan  II 
Jan  S 
.Tan  11 
.Tan  8 
Jan  6 
Jan  11 
Jan  12 
Jan  10 
Jan  1? 
Jan 
Jan 
Jan 
Jan 
Jan  IP 
Jan  f- 
Jan  6 
Jan  8 
Jan  10 
Jan  8 
Jan  9 
Jan  6 
Jan  9 
Jan  9 
,Tan  9 
Jan  0 
Jan  8 
Jan  9 
Jan  8 
Jan  11 
Jan  f 
Jan  P 
Jan  11 
Jan  9 
Jan  10 
Jan  10 
Jan 
Jan 
Jan 
Jan 


Jan  12 107 


Highest. 


S  per 

94 'i 
102  M 

55 

19 

23  \,i 

39 
350 

78 
ir.2 
100 '» 

65  X 

55 


share . 
Jan  I 
Jan  8 
Jan  11 
Jan  (■ 
Jan  0 
Jan  fi 
Jan  P 
Jan  10 
Jan  f- 
Jan  12 
Jan  fi 
Jan    8 


102      Jan  10 


96 

H 
54  H 

116 
95 
16  !< 

100 
IH 

120'.^ 
40 
R3 
95X 
3514 
98 1  < 

105 1< 

103 
94.U 
45  5i 
18^ 
62!^ 

107 
47 

im 

103U 

72'4 
3c, 

28  K 
31 

94 
1031^ 
101 '4 
89 
108 
104 '4 

n% 

43 

98  H 
6K 
101 

90  K 

27  H 

34 
8105 
6107K 
9210 

•5914 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan  9 
Jan  10 
Jan  8 
Jan  6 
Jan  6 
Jan  10 
Jan  11 
Jan  8 
Jan  8 
Jan'^  9 
Jan  8 
Jan  6 
Jan  12 
Jan  11 
Jan  9 
Jan  ir 
Jan  12 
Jan  f 
Jan  12 
Jan  8 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  12 
Jan  9 
Jan  f 
Jan  L' 
T^Ti"*  9 


62  H 
6  11414 

^Ws 
12  119 

97!-^ 
108 

WVs 

UH 

90 

114'i 
100=4 
299 
102 

18 

4954 

105^ 

93  >4 

68 

92 

45 

67  4 

47 
107 

22  ?4 

13 

93  4 

99 

94 

2 '4 
133 

35% 
138 
116 
104K 

57 

60'-!> 
113'/s 

72 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J,an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Rnnge  for  Year   1922. 


TA)UCSI. 


S  fer  shnre 

92  H  Nov 

lOOJi  JJC' 

49  Jan 

18  Nov 

2\H  Dec 

39  J^  ne< 

120  Feb 

76  K  Feb 

100  Jan 

99 'i  Dec 

22  H  Jan 

33  •  Feb 


Highest. 

•S  ver  shnre 

94  Oct 

105*1;  Oct 

59'-);  Sept 

3m  Aug 

26».i'  June 

55 '-.i  Aug 

330  nee 

79  '-i  Oct 

160  nee 

102  Oct 

67  H  nee 

58 M  Sept 


107 

93 

1 

44 

107 

86 

15 


Jan 

Dec 
Dec 

Sept 
Aug 
Oct 
Feb 


1 H    Dec 


48 '/S 

94 

30 

WVs 

94 

85 

93  4 

44 

13'4 

.57 '4 
100 
100 

UK 

95  4 

61 

34 

23 

27K 
8'i 

100  54 

96 
102 
106 
100  li 

10  H 

38 '4 

93'-^ 
4?4 

95 

81 

19 '/s 

30 
103  4 
108 
100 

36 
1054 

59 
1104 

27 
106 


Dec 
Nov 
Dec 
\pr 
Feb 
Jan 
Dec 
Dec 
Nov 
Dec 
Feb 
Feb 
Dec 
July 
Feb 
TiTi"- 
Feb 
Dec 
Dee 
Dee 
June 
Jan 
June 
Mar 
Oct 
Oct 
Nov 
Dee 
Mar 
Nov 
Nov 
Apr 
Nov 
Dec 
Jan 
Jan 
Dec 
Nov 
Dec 
Dee 
Feb 


100  H 
13 

995 
90 
70 

101  4 
264 

69 
17  4 
45  H 
10 

91-4 
61 
85 
41 
65 
3fi 
75 
1214 
124 
90 
97'4 
124 
1»4 
109  ?4 

2S'i; 

125 

104  H 

100  Vi 
45  4 
574 

107 
62  4 


Jan 
Aui 
Nov 
Dec 
Dec 
Aug 
June 
Jan 
Nov 
Nov 
Dec 
Dec 
Dec 
Mar 
Nov 
De<' 
Mar 
Oct 
Nov 
Dec 
Dec 
Sept 
Jan 
Dec 
May 
Sept 
Feb 
Feb 
Dec 
May 
Oct 


125 


Dec 


101 '4  Scot 

'2'  Dec 

524  Sept 

115  Dec 

95  Jan 

16  4  Aug 


2%   July 


.53  « 
101 
48 
99 

103  3-^ 
103 '4 

97 

50 

17 '4 

6214 
115 
115 

18H 
1024 

so 

41 

44  M 

3i'<; 

lOH 
106M 
1054 
175 
112V^ 
110 

12 

45  "4 
102 ''S 

18  4 
101 
103 

26  H 

60 

104  4 
109  H 
220 

65  4 

105  4 
62 

lllK 
3534 

11754 


Dec 
Oct 
Aug 
Nov 
Nov 
Dec 
Dee 
Oct 
Dec 
Dee 
Oct 
Oct 
Dee 
Sept 
May 

Doe 

July 

Oct 
Dec 
Dec 

Get 

Dec 
Dec 
Nov 
Sept 
Oct 
Oct 
Oct 
Dec 
Mar 
Dee 
June 
Dec 
Dec 
Sept 
Oct 
Dec 
Dee 
Nov 
Sept 
Dec 


TRANSACTIONS    AT    TFirC    NKW    YORK    HTOCK    EXCBANOB 
DAILY.   WEEKLY   AND    YEARLY. 


110 
19'/^ 
12  4 
90 

525 

108 

304 

102 
17!4 
50  4 
21 
92 
80 
97H 
43  H 
96  4 
49 

106-4 
50  H 
12'/^ 
96'.<; 

102 
96 
1?4 

154 
35 

1454 

120  4 

1014 
63'i 
67  4 


Dec  1125 

Sept    75 


.^Ug 

Dec 

Dee 

Dec 

July 

Dec 

Dec 

Dec 

Nov 

Oct 

Nov 

Dee 

Mar 

Oct 

Nov 

Oct 

Sept 

Dec 

June 

Dec 

Sept 

Oct 

July 

Dec 

Oct 

Oct 

Oct 

Nov 

Dec 

Sept 

Nov 

Nov 

Aug 


'iso  par  value. 


Week  eniUno 
Jan.   12  1U23. 


Saturday  

Motidiiy 

I'licsdjiy ... 

U'cdncMday 

ThurNday 

Friday 


Total 


StOCki. 


Sharei . 


Par  Vatui. 


HaUroaa, 

Ac, 

Uondi. 


i.Slale.  Mun. 
and  Foretgn 
I      /londi. 


629.700     $49.580,000|      J3, 461, 000     $1,274, .500 


n.S6.H35 
735,310 
715.160 
701,800 
782,000 


63,410,01)0 
65,584,000 
«5.3-'(l.000 
07. 3. 10, 000 
07,120,000 


4,240,001  $378,370,000 


6,103,.5(M) 
6.073, .500 
6,657, .500 
0,2S1.(M)0 
7,995,000 


2.2.59.500 
2.2.50.000 
2.3SI.0()0 
2,121,000 
1.770,000 


U.  ,1. 
HontU. 


$1,766,500 
5,5.56,700 
3.71.1.000 
3.9I2,5<M) 
3.670.550 
3,332,0(K) 


$37,264,500  $12,005,000  $21,981,280 


Salei  at 

New  York  Stock 

hzchnngt . 


Stock.t— No.  shares. 
I'ar  valiio_ 

tion(h . 
Govornmoiit    bonds. 
State,  num., etc.,  bond.") 
RR.  and  misc.  bonds.. 


Wenk  ending  J  n.  12. 


IH23. 


4,240.901 
$378,370,000 

$21,981,2.50 
12,065.000 
37,264,500 


1022. 


3,338. .509 
$303 .608, .500 

$81,380,000 

8,497,000 

40,267,3.50 


Jan.  1  lo  J'in.  12. 


1023. 


8,248, .500 
$695,8,53,000 

$41,082,7.50 
19, 776, .500 
61„562,000 


Totalbonds $72,310,750  S  1.30, 1 44 ,3.50        $1 13, .321 ,2.50 


1022. 


0,903,156 
$801,412,300 

$118,757,000 
14,733.000 
66.050,960 


$200,440,060 


DAILY    TRAN8ACTIO.V3    AT    THE    BO,4TON,    PHILADELPHIA    AND 
BALTIMORE    EXCHANGR.S 


Week  ending 
J  n.     2  102). 

Boston 

PhUadelpMa 

Baltimore 

Shares . 

Bond  Sales 

Shares. 

Bond  Sales 

Shares. 

Bond  Salei 

Saturday  

Monday 

Tuesday 

18,157 
23,204 
22,075 
18,186 
18,841 
17,069 

20,700 
27,900 
82,400 
30,2.50 
38,7.50 
25,000 

4,6.57 

8.629 

12,176 

12,966 

11,6.33 

7,227 

10. .500 
142, .300 

34.900 

35, .500 
458,000 

93,000 

714 
1 ,223 
1,684 
1 ,074 

724 
1,064 

14,500 
36,500 
67 ,900 

VVo<lnesd.ay 

Thursday 

Friday 

28, .300 
31,200 
09,500 

Total 

117,532 

223,000 

57,288 

774,200 

6,483 

247,900 

Prev.  week  revised 

145,890 

238,1.50 

38,0.57 

313,300 

7,098 

189,400 

Dailv  Record  of  U.  S.  Bond  Prices. 

Jan.  6 

Jan.  8 

Jan.  9 

Jan.  10 

Jan.  11 

Jam.  U 

Plrat  Liberty  Loan               fHlgb 

101.30 

101.28 

101.38 

101.24 

101.20 

101.16 

3  H  %  bonds  of  1932-47. .  { Low. 

101.16 

101.16 

101.16 

101.14 

101.12 

101.06 

(First  3  48)                      (Close 

101.24 

101.20 

101.22 

101.16 

101.12 

101.06 

Total  sales  in  $1,000  units.  .. 

141 

145 

254 

337 

72 

234 

Converted  4%    bonds  off  High 

98.00 

98.64 

1032-47  (First  48) <Low. 

08.00 

98.64 

I  Close 





98.90 

98.04 

Total  sales  in  $1,000  unUs.  _ . 

_ 



1 

1 

Converted    4>i%    bonds  (High 

98.90 

99.04 

99.04 

98.90 

99.00 

of  1032-47  (First  4>i8)<;Low- 

98.94 

98.96 

98.90 



98.74 

98.62 

l  Close 

98.94 

99.04 

98.90 

98.74 

98.64 

Total  sales  in  Jl.OOO  units... 

12 

26 

93 

28 

93 

Second  Converted  44%  (High 







98.80 

bonds  of  1932-47  (Firsts  Low. 











98.80 

Second    44a) (Close 

98.80 

Total  sales  in  $1,000  units... 





1 

Second  Liberty  Loan          [High 



98.44 



98.44 





4%  bonds  of  1927-42 <Low. 

98.34 

98.34 





(Second  48) ( Close 

98.34 



98.34 





Total  sales  in  $1,000  units... 

5 

5 

. 



Converted    04%    bonds  (High 

98.56 

98.60 

98.58 

98.30 

98.42 

98.38 

of    1927-42    (Second     ^Low. 

98.40 

98.44 

98.46 

98.30 

98.32 

98.14 

44s) (Close 

98.44 

98.54 

98.46 

98.30 

98.34 

98.22 

Total  sales  in  $1,000  units... 

471 

468 

242 

270 

396 

259 

Third  Liberty  Loan             (High 

99.00 

99.08 

99.08 

98.88 

99.04 

99.00 

iH%  bonds  of  1928 <Low. 

98.90 

98.90 

99.02 

98.86 

98.96 

98.74 

(Third  4  48)                    (Close 

98.98 

99.06 

99.04 

98.86 

99.02 

98.82 

Total  sales  in  $1,000  units... 

231 

646 

1,337 

1,988 

1,569 

1.469 

Fourth  Liberty  Loan          (High 

98 .92 

99.00 

98.96 

98.86 

99.00 

98.76 

4)4%  bonds  of  1933-38.. (Low. 

98.80 

98.88 

98.80 

98.76 

98.68 

98.60 

(Fourth  44s)                  (Close 

98.86 

98.90 

98.80 

98.76 

98.74 

98.56 

Total  sales  in  $1,000  units... 

536 

1,071 

1,144 

419 

850 

774 

Victory  Liberty  Loan         (High 

100.26 

100.30 

100.20 

100.26 

100.26 

100.26 

iH%  notes  of  1022-23..'(Low- 

100.24 

100.22 

100.24 

100.22 

100.22 

100.20 

( Victory  4 ?i 8)                 (Close 

100.26 

100.28 

100.20 

100.22 

100.24 

100.20 

Total  sales  in  $1,000  unUs... 

95 

2,246 

163 

241 

154 

106 

Treasury                                 fHlgh 

100.00 

100.02 

100.00 

100.04 

100.00 

100.00 

4)i8,  1947-62 ■(Low. 

99.96 

99.96 

99.98 

99.96 

99.96 

99.94 

(Close 

99.98 

100.02 

100.00 

100.00 

99.96 

99.94 

Total  sales  <n  $1,000  units... 

232 

893 

479 

548 

533 

343 

Note. 
bonds. 


—The   above   table  includes   only   sales  of  coupon 
Transactions  in  registered  bonds  were: 


37  1st  3H8 101.00  to  101.12 

82   1st  4s 98.40  to    98.68 

2  2d  43 97.84  to    97.86 

60  2d  4)43 98.24  to    99.06 


82  3d  OiB 98.76  to    88.8« 

76  4th  443 98.60  to     9H.88 

19  Victory  4 J4 8... 100.00  to  lOO.M 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 

Int. 
Rate. 

Bid. 

Asked . 

June  15  1924... 
Sept.  15  1924... 
Mar.  16  1925... 
Mar.  16  1926... 

0%% 
6)i% 
454% 
iH% 

lOlM 
1014 
lOOH 
100  H 

102 
101 '/g 
lOOH 
100  J< 

liU. 

Maturity. 

Rate. 

Bid. 

Asket. 

Mar.  15  1923... 

4)i% 

100 

100% 

June  15  1923... 

3!4% 

99H- 

100 

Dec.  15  1925... 

4H% 

99  H 

99  H 

Sept.  15  1923  -. 

3?i% 

99  H 

100 

Sept  16  1920  _. 

44% 

99 

99)4 

Foreign  Exchange. — Sterling  exchange  ruled  quiet  but 
firm  and  slightly  higher.  The  Continental  exchanges,  on 
the  other  hand,  were  irregular  and  weak,  with  new  low 
records  estabhshed  in  marks  and  francs. 

To-day's  (Friday's)  actual  rates  for  sterling  were  4  65H@4  66  for  sixty 
days,  4  67M@4  68}^  for  checks  and  4  67>i(s'4  68^  for  cables.  Com- 
mercial on  banks,  sight,  4  67(o>4  67  5^;  sixty  days,  4  643<i®4  65H;  ninety 
days,  4  63J^(g4  64M,  and  documents  for  payment  (sixty  days)  4  64^ @ 
4  65,4.  Cotton  for  payment,  4  67@4  67>'8,  and  grain  for  payment, 
4  67 @4  67  >^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6.82® 
7-0214  for  long  and  6. 95® 7. 05)4  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers"  guilders  were 
3J.20@39.25  for  long  and  39.51  (S'SJ. 56  for  short. 

Exchange  at  Paris  on  London,  66.65  fr.;  week's  range,  66.65  fr.  high  and 
69  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Stei  livg  Actual —  Sixty  Days.       Checks.  Cables. 

High  for  the  week 4  66  4  68H  4  68Ji 

Low  for  the  week 4  62>8  4  64K  4  64)4 

Paris  Bankers'  Francs — - 

High  for  the  week 7.02Ji  7.07  K  7.08>i 

Low  for  the  week 6.63  6.68  6.69 

Germany  Bankers'  Marks — ■ 

High  for  the  week 0.0120  0.0120 

Low  for  the  week 0.0091  0.0091 

Amsterdam  Bankers'  Guilders — 

High  for  the  week : 39.32  39.68  39.77 

Low  for  the  week 39.15  39.51  39.60 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  perjSl.OOO 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $8  76  per 
$1 ,000  discount.     Cincinnati,  par. 

The  Curb  Market. — The  review  of  the  Curb  Market  t« 
given  this  week  on  page  146. 
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OCCUPYING    FOUR   PAGES 
For  sales  during  the  week  of  stocks  usually  inactive,  see  preceding  page. 


BWB  AND  LOW  SALE  PRICE— PER   SHARE,   NOT  PER  CENT. 


Saturdav.    \    AfuniJau.         Tuesda-/.      Wednesday.     Thursday.         Friday. 
Jan.   6.  Jnn.   S.  Jan.   9.  Jfi.   10.         Jnn.   11.         Jtin.   12. 


$  per  share 
•14       18 
*33       34 
lOlU  101 '2 
89i2    89^8 
•Hz       134 
•112      114 
41l2    4212 
60        6OI4 
•63        70 

1438      14'i8 

•1158      I2I4 

I43I4  143'4 

•210     230 

73        7478 

2I2       2I2 

•3I2       334 

27        27"8 

53        53 


4I4 
9 
22  Is 
34 
79^8 
•114 
323$ 
91 
•82>2 
•71 
76 


4I4 

9 
22I2 
34I4 
80 
119 
3234 
91 
83 
75 
76 


•41 

•S8>2 

11234 

I2412 

•234 

•434 

ll's 

1618 

1134 

7434 

31 

13 

•44 

•110 

u 

«4 

I9I4 

•52I2 

•3 
♦32I2 
*70l4 

68 

•134 

•47 

*8»4 
•40 

68 
•24 

eig 
•61 
•101? 

1334 

37I2 

I6I2 

42t2 
•27g 
86I2 
9334 

•81 
82 
20>4 

•2OI2 

•13 

IIII2 

•75 
7434 
4638 

•13 

38 
•73 
•69 

35 
•87l2 

77I8 
*62 
•52 
•36 

2178 
3878 
2912 
•56 
5I4 
*8l2 

8734 
2434 

65 

20»4 
•15 

59 
I37I4 

76I4 

I3I4 

29I4 

9I4 

•2334 

•I6I2 

1078 

•2212 

17 
•66 


$  oer  shier 
»14        18 
*33        33I2 
101      lOlig 
897,     8978 
*li.       134 
•112      II3I2 
4112     4178 
60.      60 
*63        70 
1418     1438 
llSg     III2 
143      143'4i 
•215     230 
73        74^8 
238       2I2 
•314       334 1 
•27I2     28I2' 
52I2     53 


•414 
834 
2178 
33^8 
79 
•113 
3218 
9018 
8212 

*71 

*72l2 


5 

9 
22 
34I4 
79I2 
119 
32I2 
901s 
83 
72 
76 


4II2 
62 

116 

125 
3I4 
5 
11% 
I6I2 
1134 
75% 
3II2 

13 

45I2 
112 
38 
34 

1934 

54 

10 

34 

77 

69 
135 

SO 
934 

42 

6818 

27 
61s 

62 

12 

14 

37I2 

I6I2 

4378 
3l8 

8612 
9418 

82 
82 
2OI2 
2034 
14 
11178 
78 
75% 
4634 
15 
3878 
76 
71 
35I4 
91 
7«ig 
523, 
6378 
38 

2178 
3878 

2912 

57 
5I4 
912 

881? 

25 

65I4 

21 

1578 

59 
13818 

76I4 

1334 

29I4 
9I4 

24 

I8I2 

11 

23I2 

17 

5818 


S  per  sh^re 
•14        18 

3234     33 
1C0I2  101 

8912     8978 

11278  11278 
411'.    4134 
.5978     60 
»63        70 
121s     14ts 
97s     IIU 
14218  I43I2 
•208     225    I 
72        747s 
2I4       2I2 
*3i2       334 
•2634     27 
•52        54 


4I4 
8^4 
2II2 
33 
78I4 
•113 
3134 
•90 
•82I2 

71 
•72I2 


4I4 
834 

22U 

34I4 

79 
119 

32I4 

91 

83 

71 

76 


•8»«      9 

•16       16% 

26       27 


70 
•13 
•46 

58l2 

13 
•'4 

•lis 

7G34 
•111 

48 
•951? 

3OI4 
•69 

77 
•6412 
•38 
•7.'5l2 

39I2 


70 
14 
49 
5812 
1334 
38 
1'4 
771 

112 
4838 
97 
3OI4 
61 
77 
S5I2 
39 
80 
3934 


4OI4 

581? 
113 
I24I4 

•234 

•478 

1078 

1.57s 
•1134 

74% 

3II4 

•12 
•44 
'110 

% 
•84 

•19 

*.52l2 

•3 
•32I2 
•7018 

67I2 
135 

47 

*9 
•40 
*67l2 
•24 

534 
•61 
*10 

1334 

37I4 

16 

42 14 

•3 

8634 

93I4 
•80 
•83 

2OI2 

20I2 
•13 
11034 
♦76 

74% 

46% 
•I3I4 

37% 
•74 
•69 
•3414 
•89 

77 
*52l2 
•52 
*31 

2134 
•38 

2934 

5612 
5I4 

•914 

87% 

25 

6434 
•21 
♦15 
•57 
137 

757s 
'    1234 
*27l2 
9 

2378 
•1012 

1078 
•22 

17 

66I2 

9  9% 

*ir)»i     16 
27        28 


4OI4 

5812 

114 

124% 

3I4 

5 

ina 
I6I4 
1214 
75 

31% 

I3I4 

45 
112 
% 
78 

1934 

54 

10 

34 

75 

68 
135 

47 
934 

42 

68 

271? 
534 

62 

11 

1418 

37I2 

I6I4 

42I4 
3I4 
8634 
94I2 
82 
85 
2OI2 
20I2 
14 
IIII4 
80 
75 
4634 
14 
38 
76 
7OI2 
35I4 
94 
7734 
5378 
.53I2 
38 

22 
39 
2934 
5612 

5I2 
10 
88 
25% 
65I4 
2134 
10 
59 
1377s 
7578 
1312 
291-> 

»i8 
2378 
181 J 
1078 
2314 
18 

5612 


•40 
•58 
11334 
I23I2 

•234 

*4l2 

ll's 

16 

12 

74 

3II4 
•1218 

4412 

•109 

*u 

134 

19 
*52l2 

•3 

34 
*69is 

6714 
•135 
•46 14 

•9 
•40 

67 
•24 
534 

6134 
•10 

1334 

37 
16 

41% 

•234 

86I2 

93I4 
•79 

83 

20% 
•2014 
•13 
llOls 
•76 

74I2 

461? 
•13 

37 
•74 

701? 
•3414 

93 

77 

52 
•51 
•31 

2134 

38 

29I4 
•55 
5I4 
914 

87 

25 

65 

21 
*HU 
•.58 
1361? 

75I2 

121? 
•27 
9 

2378 
•  IGI2 

107g 
•22 

I7I2 

58 


4II2 

62 

11414 


$  ner  shire 
•14        IS 

321?     .32I2 
100%  10078 

89I4     89I4 

II2       II2 

11278   11278 

4114      4178 

59%     5978 
*63        70 

10%    1212 

9l8     IOI4 

I42I4  I43I2 

•200      225 

72        72% 

2I2       2I2 

*3l2       334 

•2612     2734 

5234     5234 


•4 
834 

2II4 

33 

78 
•115 

31% 

91 

82 
•7014 
»72i2 


4I4 
834 

2134 

337s 

79 
119 

32 

91 

82 

75 

76 


►40 
•58 
112 


1241!.     123 
3  *234 

*iU 
lO'l 
*l.rk 
1134 
74 
3134 


ll's! 

16 

12 

7434 1 
3II2 

13 

44I2 
112 
% 
'8 

19 
54 
10 
34 
75 
67% 
137 
51 

934 
42 
6778 
25 


*12i8 
•44 
•110 
•'4 
34 
18% 
53I2 
*3 
*32l2 
6818 
66I2 
130 
*46i4 

9 
*40 

6678 
*24 
•534 
6I34  *60I? 
IOI2  *10 
14  I  1334 
37I2  371s 
161s       16 


S  per  shire 
•14       18 
•32        34 
IOOI2  100% 
8934      8934 
1%       1% 
•111       112"2 
4218     42I2 
5978      5978 
•63        70 

10%   1134 

8I2       9I2 

14212  I43I8 

•200     228 

72        73 

2I2       2I2 

3I2       3I2 

27        27I2 

•52I4     5234 


4i8 

9l8 

2034 

32% 

•78 

'115 

3178 
•91 
*S2l4 
•7014 
•721? 


4l8 

21% 
33% 
79 
119 
32 
911? 
83 
73 
76 


$  per  share 
•14        18 
•32        34 
IOOI2  1007s 
8978     90 
*ll2        134 
112      113 
407s     4134 
C5934     5934 
•63        70 


11 
9 


1134 
934 


143      143% 
•210      225 
72        72% 
2I2       21 
3%       3% 
*27        28 
*52i4     53 


418 
9 
2078 
32% 
79 
♦115 
31% 
•9034 
•S2I4 
•71 
*72l2 


71 
13 

•46 
♦.5812 

13 
•'4 

♦lis 

76 14 
•111 

4612 
•95 

3II2 
•59 
*77 
•5412 

3X78 
•74 

38 


71 
13 
49 
59 
I3I4 
% 
1'4 
77 
112 
47 
97 
3II2 
61 
80 
55% 
387, 
80 
.39I2 


421'> 
3U 
88 
94I4 
80 
83 
21 
201? 
14 
111 
80 
74I2 
4634 
15 
37I4 
75 
7OI2 
35 
93 
7734 
52 
53 
38 

2134 

38 

29I4 

57 
5I4 
9I4 

8814 

25% 

65I2 

21 

16 

5934 
I37I2 

76 

I212 

30 
9 

2378 

IS 

11 

24 

1734 

58 


8%       9 
1534     1534 
27        2734 


•70 

14 
•46 
•58 

I2I2 

% 

Us 

7334 
IIOI2 

4fll2 

97 

30'4 

.591s 
♦70 
•5412 

3878 

7312 

37 


73 

I4I4 

49 

59 

1318 

% 

1'8 

7OI4 
1117x 

47I4 
-97 

3OI4 

OO'z 

80 

551s 

39 

73I2 

38 


42 
3 

86 

93 
•79 

8II2 

20I4 

2OI4 
*13 
10934 
•76 

7378 

46l2 

13 

36% 
•73 
•69 

34I2 
•8912 

77 

53 
•5II2 
•34 

2134 

37I2 

29 
•55 
5I2 
9 

87 

2434 

65 
•20 

14I2 

.5812 
13634 

75% 

•12l2 

•2714 

834 

2334 
•161? 

10=4 
♦22 
♦17 

5734 

9 

♦I.5I2 

26 


42 

60 

114 

124 

3I4 

5 

11 

16 

113j 

743; 

32 

13 

46 

111 

% 

34 

1834 

53I2 

10 

3312 

6Sls 
07% 
136 
48 

9 
43 
67 
25 

612 
6II2 
IOI2 
137s 
37I2 
16% 

4234 

3 
86I2 
93% 
80 
8II2 
2OI2 
2OI4 
14 
10934 
80 
74I2 
46% 
13 
3634 
75 
7034 
35I4 
93 
77I2 
53 
53 
36 

2134 
371? 
29 
53I2 

5I2 

9 
871? 
25 
65 
21 
14% 
581? 
13678 
7578 
13 
291 

9 
24 
18 
11 
24 
1734 
577s 

9 
16 
271? 


40 

•58 

103 

12234 
•234 
*4l'> 
1078 
15^8 

11% 
7312 
3134 

•1218 

45 
=  10914 

•'s 

% 

*18l2 
*52l2 

•3 

32 

66 

66I2 
'135 
•46I4 

*834 
•4012 

6734 

•24 
6% 

6118 
•10 

13% 

37 

1618 

421s 
•234 
85I2 
93 12 

•78 
85I2 
2014 
20 

•13 

110 

•76 
73% 
46% 

•121? 
36 
73 12 

•69 
3434 

•90 
771s 

♦52 

♦52 

♦32 

21% 

37 
•28 
♦56 
5I4 

•9 

87I2 

2434 

6434 
♦20 

15 
♦57 
13612 

7534 
•I2I2 
♦27 
8% 

24 
*I6l2 
•1034 
•22 

I7I8 
♦57I4 


40 
62 


*39 
*58 


IO6I2     IIII4 


I2312 
4I4 
434 

11 

16 

1134 

74 

3134 

1234 

45 
111 
I4 
% 

I9I2 

54 

10 

32I2 

66 

67 
136 

477s 
9 

42 

6734 

25 
6% 

6118 

11 

1378 

37I4 

I6I4 

42 14 
7I4 
86 
94 
79I2 
85I2 
2OI2 
2OI2 
14 
llO's 
80 
7375 
47I2 
13 

3678 

73I2 

7OI2 

35% 

91 

78 

53 

53 

37 

2134 
37 

2812 

56'4 
5U 
9I4 

88 

25I2 

05 

2OI2 

15 

60 
I37I4 

7534 

13 

29 
8% 

24 

IS 

11 

24 

I7I2 

58 


124 
♦234 
•4I2 
1034 
15% 

11% 

73% 
31 

1234 
45 
111 

*'4 
*% 

I8J2 

53  Is 

♦3 
•30 
♦67 

67 
1.36 
*46l4 

•834 
•4012 

6734 

*24 

•534 
•61 
978 

1334 

•36% 
16 


♦70 
♦14 
♦40 

57 '8 

♦12% 

'4 

1'8 

73% 
111 

45 
•96 
♦.3012 

60 
♦76 
•5JI2 

37% 
♦73 

3S 


76 
I4I2 
49 
58 
1234 
>4 
1% 
7514 
111 
4612 
97 
311? 
60 
80 
.551s 
37% 
79 
39I2 


8%       87, 
♦I5I2     16 
♦2612     28 


•71 

•I3I2 
•46 
•5712 
1234 

•I4 
♦I's 

7314 
111 

45 
•96 

30% 
•59 
•76 
•54I2 
•3712 
•73 

40 


74 
141 
49 
58 
131 
% 
II4 
74I2 
111 
4.534 
97 
30% 
6OI2 
78 
.5518 
39I2 
79 
41 


4I4 

9 
21% 
33I2 
79I4 
119 
32I4 
9II2 
8234 
75 
76 
99 
41 
62 
113 
126 

3I4 

5 
11 
157s 
HI2 
74I4 
3134 

1234 

4578 

111 

% 
34 

1834 
54 
10 
33 

73  >s 
68I2 
137 
4778 

934 

42 

6734 

25 

6I2 
62 

978 
1378 
38 
IGI4 


Sale* 
for 
the 

Week. 


427r 

437r 

•234 

3>s 

•86 

861? 

94 

941?: 

•78 

791? 

•83 

85 

18% 

2OI4 

I9I4 

19% 

♦13 

15 

IIOI2 

IIOI2 

•76 

80 

74 

74I4 

46 12 

46*4 

I2I2 

121? 

37 

38 

•7313 

75 

♦69 

701? 

35% 

35I2 

•90 

91 

77I2 

78% 

*52 

53 

♦,52 

53 

•33 

36 

21 
•36 

2S34 
•56 

•514 
9I4 

88 

25% 

65 

20'2 

147s 

♦58 
136% 
♦75I2 
•121? 
•2714 
9 

23'2 
♦I6I2 

1034 

22  Is 
•17 

6712 


21 14 
37 
2834 
56l2 
534 
9I4 
8834 
261s 
65I2 
2034 
15 
60 
I37I2 
76 
13 
29I4 

9 
24I4 
18 
1034 
2218 
18 
57I2 

8%       8% 
•15        16 
2734     28 


71I2 
•I3I2 
•46 

57 12 

I3I4 
♦% 
1'8 

7418 
IIOI2 

46 

96 

31l8 

,5912 
•76 
*,54l2 

38 
•73 

41  li 


7II2 
I4I2 
49 
58 
137s 
u 

1>S 

751 4 

IIOI2 

46U 

96 

3118 

59I2 

78 

55  Is 

38 

76 

423i 


Shares 


600 

4,000 

1,500 

300 

600 

11.900 

1,000 


43,000 

13, .500 

7,500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

R  inQ-  for  yir  1922. 

On  batU  01  VM-ihareloU 


LoiMst 


Railroads  Par 

Ann   Arbor ..100 

Preferred lOO 


12,700 

900 

200 

900 

1,100 

600 

1,100 

12,400 

10,900 

2,700 


Atch  Topeka  &  Santa  Fe. 

Do     pref 

Atlanta  Birm  A  Atlantic. 
Atlantic  Coast  Line  RR.. 
Baltimore  <fe  Ohio 

Do     pref 

Buffalo  Roeh  <t  Pitts 

•.rooklvT)  Rapid  Transit.. 

Certificates  of  deposit.. 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio .100 

Chicago  <fe  Alton 100 

Preferred 100 

Chic  &  East  111  RR  (netc) 

Do  pref 


100 
100 
100 
100 
100 
100 
100 
100 


9,800 
300 
400 
100 
200 


200 

100 

10,300 

3.900 


4,600 
3, 800 1 
1,300 
6,000 
3,800 

500 
•500 
103 

1,000 
500 

1,030 
700 


GOO 

800 
7,600 
600 1 
100 
200 

"900 

'""eoo! 

2001 

100! 

6,300 

1,800, 

3,600 

3,100| 

lool 

1 ,800 
14,400 


400 

17,000 

1,000 


1,100 


10,000 

10,800 
400 

14,200 

100 

100 

2,400 


9,500 
300 


2,100 
500 

9;)U 
100 

8l)0 

300 

1 1 ,000 

26,800 

2,800 

500 

600 

200 

6,300 

1,000 

1,200 

200 

1,400 

2,600 


1,700 
100 

3,300 
7001 

l,900l 

200, 

1,800: 


300 
700 

"""ooo 

7.300! 
900 

2,00G| 

21,000 

900 

4,400 
200 
800 
400 
100 


,500 

100 

5. .500 


Chicago  Great  Western 100' 

Do    pref ..100 

Chicago  Mllw  <k  St  Paul..  100 

Do    pref- ,100 

Chicago  &  North  Western.  100 

Do    pref 100 

Chic  Rock  Isl  *  Pac 100 

7%   preferred 100 

6%   preierred 100 

Chic  St  P  Minn  &  Om 100 

Clev  CIn  Chic  4  St  Louis..  100 

Do     pref 100, 

Colorado  &  Southern lOOi 

Do     1st    pref 100! 

D9iaware  &  Hudson 100 

Delaware  Lack  A  Western.  50 
Diiluth  3  3  A  Atlantic 100 

Do     pref 100 

Erie 100 

Do     Ist   pref 100 

Do     2d  pref 100 

Great  Northern  pref lOOJ 

Iron   Ore  properties. A^e  par  | 

Gulf  Mob  4  Nor  tr  ctr8...100 

Do    pref 100, 

Illinois  Central... 100| 

Interboro  Cons  Co^.. No  par 

Do    pref 100 

Kansas  City  Southern 100 

Do     pref... 100 

Keokuk  A  Des  Moines 100 

L.ake  Erie  A  Western 100 

Do    pref 100 

Lehigh  Valley .50 

Louisville  A  Naahvlllo 100 

Manhattan  Ry  guar loO 

Market  Street  Ry 100 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref... 100 

.Vlinneap  A  St  L  (netv) 100 

Minn  St  P  A  3  S  Marie 100 

Missouri  Kansas  A  Texas..  100 

Mo  Kan  A  Texas  (new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfS-190 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref ...100 
New  Orl  Tex  A  Mex  v  t  0..IOO 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

Do    2d  pref 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk   Southern .100 

Norfolk  A  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoiia  A  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do    pref. 100 

Reading 50 

Do     1st    pref 50 

Do     2d  pref 50 

Rutland  RR  pref 100 

St  Louls-San  Fran  tr  ctfs.  .100 

Do  pref  A  trust  ctfs...lO0 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line ...100 

Do    pref lOit 

Southern  Pai'ltie  Co 100 

Southern  R.ailway 100 

Do    pref 100 

Texas  A  Pacific. 100 

Third    Avenue ...lOO 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref... 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash 100 

Do     prefA ..100 

Do     prefH 100 

ivefiern  Maryland  (n?tr)..100 

Do     2d  pref. 100 

We.Jtein  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Eile  Ry.IOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  &  Mlsccllaneou.s 

Adams   Express. 100 

Advaucc  Rumely ..100 

Do     pref 100 

Air  Reduction,  Inc No  par 

.4Jax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Aia.slva  Juneau  Gold  Mln..  10 
Aillwi  Clieni  A  Dye No  par 

Do    pref 100 

Allis-Chalmers  Mfg 100 

Do     pr  f... 100 

Ainer  Agricultural  Cheni..l00 

Do     prcf_.. 100 

American  Bank  Note 50 

Am  Bank  Note  pref 50 

American  Beet  Sugar 100 

Do     pref 100 

Amnr  Bo^(^h  Magneto  .No  nar 


Highest 


i  per  share 

10      Jan    3 

277s  Jan  26 

9134  Jan    3 

84%  Jan    3 

34  Jan  14 

83      Jan    9 

3318  Jan  27 

62i!  Jan  1 1 

50      Jan    4 

6      Jan    4 

5%  Jan  11 

II918  Jan    6 

184    Mar  31 

64      Jan  10 

134  Jan  24 

3'g  Jan  25 

I2I4  Jan  25 

31ig  Jan  25 


334 

1 

17I4 

29 

59 
100 

3OI2 

83I4 

7OI4 

51 

54 

72S4 

38 

55 
10034 
108 
2% 
334 
7 

Ills 
7>8 

7OI4 

28% 

5 

16 


Dec  29 
Dec  20 
Jan  9 
Jan  10 
Jan  9 
Jan  9 
Des  19 
Jau  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  16 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 

Nov  17 


Jan 
Jau 


33 14 
1034 
19 
63 


97I2  Jan    3 

Is  Dec  28 

3s  Deo  29 

17     Xov 27 

52I4  Nov  27 

5  Jan  17 
10  Feb  2 
2fl'8  Feb  8 
50%  Jan  3 
108  J.in  9 
35      Jan    6 

3'8  Jau  28 
17  Jan  9 
35      Jan    3 

5%  Jan    9 

5  Jan  6 
65    June  29 

%  Jan  10 

7I2  Jan  n 

24ij  Jan  27 

ISlj  Nov  22 

40  Nov  25 
238  Nov  22 
547s  Jan  lu 
7234  Jan  4 
51%  Jan  5 
6134  Jan  5 
12i2  Jan  5 
I8I2  Dee  27 
834  Jan  3 
96I4  Jan    9 

72  Jan    9 

73  Dec  29 
Jan  3 
Jan  14 
Jan  10 
Jan  17 

50%  Jan  6 
23  Jan  27 
70  Jan  13 
71%  Jan  3 
43  Mar  27 
45  Jau  27 
17ij  Feb    6 

2314  Deo  I'.t 

3434  Nov  22 

20%  Jan    3 

32%  Jan  10 

2%  Jau    4 

4I8  Jan  13 

78's  Jan  10 

I7I4  Jan  10 

40      Jac  10 

1S34  Nov  27 

l.jls  iVov27 

34      Jan  12 

125      Jan  10 

71 14  .Ian    7 

71?  Jan    6 

20I4  Jan    9 

6  Jan  30 
19  Jau  25 
I2I4  Jan  31 

8I4  Jau  30 
13  Jan  17 
1334  Jan  3 1 
5li2Mar    2 

6     Feb   2 

9I4  Jan    4 

25      Jau  10 


48      Jan  12 

1078  J.'in  19 

31%  Jau  12 

4512  Jan    3 

pl'JulvJS 

%  Deo  28 

3s  Jan  24 

653s  Jan    3 

101      .Ian    3 

3734  Jau    4 

SOij  Jan    5 

27I4  Nov  27 

56      Jan  10 

58     Jan    3 

51     July  121 

3134  Jan    3I 

61      Jan  Hi 

31 14  Jan  31 1 


PER  SHARE 
Range  for 
Year  1921 


105 
95 
90 


S  per  share 
24     Aug  30 

62  Aug  25 
lOStjSept  14 

95I2  Aug  21 

5lj  Apr  17 

1247s  Sept  11 

6OI4  Aug  21 

66I4  Aug  23 

73      Oct    4 

29    June  30 

2478June  30 

151%  Aug  31 

245      Oct  23 

79  Aug  21 
12'4May  26 
207sMay  25 
4334  Aug  21 
6412  Aug  22 

1034May  27 
24i->May  29 
36%  Aug  22 
55 14  Sept  11 
95%  Sept  11 
125  Aug  21 
50  Sept  14 
Sept  14 
Sept  14 
Sept  15 
SOljSept  15 
lOOlj  Oct  17 
53lj  Apr  24 

66  Mar  23 
l41t«Sept  S 
143       Oct    4 

6  Apr  25 
lO'j  Aprl8 
18'4May  23 
2812  Aug  21 
20i4May  23 
9578  Oct  18 
45%  Apr  13 

19  May  22 
47      Oct  19 

11584  Sept  15 
6  Apr  8 
1234  Apr  8 
3OI4  Apr  25 
5913  Apr  26 
934June  6 
397gJune  6 
77  Sept  27 
72    Sept    9 

1447g  Oct  17 
58  Aug  30 
11  Mar  14 
5OI4  Apr  11 
76  Nov  9 
32  Apr  10 
14I1  Apr  29 
7534  Oct  19 
15%  Dec  26 
19i>4  Aug  25 
5578  0-t2S 
25U  Apr  18 

63  34  Sept  12 
7i4May  27 

87%  Dec  14 
101%  Oct  17 
91lj  Oct  16 
93  Sept  15 
38  Aug  23 
3OI2  Apr  6 
22i2June  6 
125% Sept  9 
82  Oct  6 
90%  Aug  24 
4934  Oct  26 
26%  Aug  23 
40%  Aug  21 
82  Aug  21 
74»4  Aug  23 
41%  Aug  8 
95  Nov  1 
87%  Oct  25 

67  May  31 
59ijMay  31 
63i4June    1 

32%  Aug  21 
56     Aug  21 

367s  N\)V  3 
5978  Nov  3 
10  Apr  15 
14»4  Apr  15 
O6I4  Oct  16 
28%  Aug  21 
71  Oct  17 
36  Apr  21 
2.5%  Apr  25 
02l2Sopt  15 
154S4Sept  11 

80  Aug  30 
197,  Apr  11 
3612  April 
143sMay  26 
3534  Dec  2 
24^8  Aug  21 
17I4  Auk  30 
2SI2  Deo  7 
247s  Apr  24 
6478Se[)t  13 

leigJune  7 
29%June  7 
3314  Mar  13 


83      Got    6 
23     Aug  18 

3OI2  Aug  18 
6  1  Oct  7 
1834  Apr  25 
78  May  10 
2  May  17 
9 134  Sept    5 

115l2  3ept  19 
59S4Sept    7 

104  Sept  21 
427gjune  1 
7214  Sept  1 1 
91  Dec  13 
5512  Dec  13 
40  June  9 
80lj  Oct  17 
49      April 


Lowesi 


per  $hare 

8      Mar 

20       Apr 

77%  June 

75ij    Jan 

1      Dec 

77      Apr 

30%  Mar 

47     Mar 

49I2  Dec 

6      Dec 

3>»  Sept 

101     June 

186       Oct 

46    June 

4     Nov 

6%  Dec 

1312  Dec 

33i«  Dec 

6I4  Dec 
14  June 
I7I4  Dec 
29I2  Dec 
60%  Apr 
95  July 
22%  Mar 
GS34  Mar 
66I2  June 
50  June 
32  June 
Feb 


Higheti 


60 
27 
49 
90 
93 


(  per  ihart 

12s*   Feb 

32I4   Doc 

94      De« 

88     Not 

7ij    J&L 

91      Not 

42%  May 

56%  Not 

72»<  Mw 

147g   Jan 

10      Jac 

12.37g  Not 

209     Mat 

65ii  May 

8S4   Jan 

12      Apr 

167g  Not 

37     Not 


Jan 
Jan 
Apr 
Aug 
1%  Mar 
3%  Nov 
10  Dec 
15%  Dec 
10  Dec 
80  June 
25%  June 

434   Dec 

15  Dec 
8512  Mar 

1%  Dec 

3"4   Dec 

J8'2   Feb 

451 2    Jan 

4ij  Nov 

10     Mar 

17%  Aug 

47%  June 

97       Apr 

32       Dec 

23/   Dec 

12      Aug 

27      Aug 

4I4   Aug 

6%    Dec 

83      Aug 

1       Dec 

8      Dec 

2234  Dee 

16  Marl 

33%  Mar 
2 '4  Dec 
46  June 
64%  June 
39  June 
64  June 
12  Nov 
16  Mar 
8I4  Sept 
88%  June 
62  June 
61 14  June 
3214  June 
8  Nov 
I5S4  Mar 
60  Apr 
35  Jnn 
23  Oct 
70  Mar 
6034  June 
36ij  June 
38%  Aug 


19% 
27% 
19% 
28 

2% 

3 
67% 
17% 
42 
10% 
12% 
31% 
III 
O2I4 

6 
17 

6% 
18 
12% 

8% 
14I4 
15 
61% 


Mar 

June 

June 

Jli'jp 

Gel 

Dec 

June 

June 

June 

Jan 

Aug 

Dec 

June 

July 

Aug 

Aug 

Dec 

Mar 

Mar 

Dec 

Deo 

Dec 

Dec 


6I4  Dec 
12%  Doc 
23       Oct 


26%  Jau 
10%  Dec 
3:%  Dec 
30  June 
1514  Dec 
i«  Dec 
%  Oct 
34  Aug 
83  June 
28I4  Aiic 
07%  AUiS 
20%  Aug 
61  Aug 
46%  Jan 
43%  Jan 
24%  Oct 
64»4  Dec 
29i«    Auk 


»% 

20% 

31 

46% 

71 
110 

35 

89'4 

77 

63 

57% 

75 

46% 

69 
110% 
249 
4% 
7% 

I5I4 

22»« 

15% 

79I4 

34% 

11% 

26 
100% 

5% 
16 
28% 
65 

6% 
14% 
30 
6O34 
118 
68% 

7 
18% 
45% 

8% 

14*4 

74% 

3% 

9% 
20-% 
23I4 

49% 
6% 
77% 
76 
61% 
68% 
23% 
23I4 
I3I4 
104% 
74*4 
88 
4IS4 
12 
23% 
65% 
60»4 
32 
80 
89% 
65    . 
67)i< 

25»4 

39% 

30% 

4! 
7I4 

12% 
101 

24% 

!0 

27»4 

20% 

55% 
131% 

74% 

12% 

26 
9 

24% 

15% 

11% 

21 

30% 

70% 

11%  May 
19%  May 
37%  May 


Mav 

MaT 

Jan 

Jan 

Jan 

Jao 

Bept 

Dec 

Deo 

Jan 

Dec 

Dec 

Not 

Dec 

Not 

May 

Jan 

Jan 

May 

May 

Jan 

Dec 

Nov 

May 

Feo 

No» 

JaD 

jaD 

May 

Not 

May 

Jan 

Dec 

Doc 

July 

Jan 

May 

May 

May 

May 

May 

Not 

Not 

Deo 

Dee 

May 

Nov 

Feb 

Feb 

Dec 

Sept 

Sept 

Jan 

Sept 

May 

Feb 

Dec 

Jao 

Jan 

Jan 

May 

Dec 

Dec 

Jao 

Dec 

Jao 

.  Feb 

Jao 

Aug 

Not 

May 

JaD 

May 

May 

Jan 

Jan 

Jan 

Deo 

Mar 

Apr 

Not 

Dec 

Mar 

Mar 

May 

May 

Not 

May 

May 

May 

Jan 


63»4 

52% 

CO 

39% 

1% 

1«4 

69 14 
103<4 
39»4 
90 
65% 
90 
66% 
60% 
61 
74% 
fi.'-^if 


Deo 

Jao 
red 
Deo 
Jao 
Feb 
Fob 
Dee 
Doe 
Dee 
Doe 
Jao 
Jan 
Dee 
Dee 
Feb 
Jan 
May 


•  Bid  and  Mked  prices:  00  sales  on  tuis  day.     t  Ex-rlghtx.     i  Less  than  100  shares.     <i  Kx-dlvldend  and  riicbt* 
tfWN  lor  share  to  stock  of  Glen  Aldea  Coal  Co.  at  S5  per  share  and  ex -dividend  100%  lu  stuck  (Aug.  22) 


I  li:x-dlvldoud.     t)  Ux-rlghts  (June  15)  to  sub.^cn. 


■ 
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BWH  AND  how  SALIS  PRICKS— PKR  SHARE.  NOT  PER  CENT. 


Saturdau, 

Monday, 

Tuesdau,    | 

Jan. 

"■ 

Jan. 

8. 

J  (in. 

«. 

$  per  shnni 

S  ncr 

•hirr 

S  nrr 

</l  Ti' 

•7OI4 

?.■) 

•721.1 

7;Jl2 

72I4 

721, 

•IO8I2 

l()!)t.i 

IO8I3  IO8I3 

1081. 

1081. 

7978 

S2l,| 

791. 

H23i 

SO 

S3 

112 

112 

•112 

1126s 

11258 

112^! 

180U 

ISOLi 

•178 

1S2 

isn. 

ISll. 

•122 

125 

•122 

12.'-> 

*122l2 

I2;'i 

6'4 

G'n 

•6S4 

71. 

61. 

61. 

181? 

ISl. 

181. 

18iH 

18 

IS 

361. 

;ts 

•;ir> 

38 

*3r> 

38 

61. 

()\ 

61. 

7 

«■'» 

7 

•136 

HO'i 

nil. 

Mil. 

•13S 

111 

11 

u 

•  1 1 1. 

12 

11 

IPs 

•66 

671;; 

071. 

671. 

07 

67 

105 

lOSl;' 

104 

l()l-i| 

103 

10614 

•86I4 

871. 

•8f>l. 

871. 

•S7 

871. 

25»8 

26 

2514 

26V8 

2018 

261.' 

III2 

lIlR 

111. 

Ills 

III4 

III4 

3018 

30U 

30 

30 

2934 

301. 

63 

53 

♦52 

53 

•51 

53     ' 

Frldau. 
Jan.   10.        Jan.   11.        Jun.   12. 


nrr  uliiirc 

ro»4    72 
•losi.  10914 
,S0^■^    811. 

•11218   11  ^•■^S 


123 

613 

IS 
•34 
6-l4 
•137 

•  111; 

•6(i 
CI021. 

•85 

2rA 

HI. 

•291. 

51  " 


ISll.' 

123    I 

01. 

ISI4 

38 

6h 
HI 

121. 

6S 
1021. 

871. 

20% 

111. 

301. 

51 


S  i>fr  sh  trr     S  niT  sfrirr 
70'i4     71  72I4     75 

•IOSI3  109      'lOSl.  109 
80»4     833i       8114     83 
1121.  1121.  •!  1218  I12^s 
1S2 
•123 
•1)1. 
181s 


•3.')1| 
(Ps 

1371. 
III4 

•60 

1021. 

*S5I. 
26'is 
11 -Is 

•30 

•51 


1S214 
126 
7I2 

ISl8 

3612 

6^8 

1371. 

111. 

07 
l()23i 

87 

261. 

11  •18 

31 

53 


18-. 
I23I4 
7 

IS 

34 

nh 

'137 
•111. 

67 
10234 
•S.') 

2612 

111. 

3OI4 

51 


183 
I23I4 
7>n 

181. 

3.->l. 
OTl 
MO 

I2I2 

6  7  Is 
103 

87 

2f)Ti 

HI. 

301 

51 


125 

120 

83 

678 
2068 
55I2 
99 

•IOOI4  103 
•142      1431. 

3678 
•103 

7812 
•108 


1261. 
120 

831. 
71s 

21     I 

56 

991. 


12334  12,'5is 
•II9I2  I2OI2 


1231.  12.">1. 
1191.  1191. 


83, 

2078' 
56  I 
9S7s 


37 
104 

78^8 
1091. 


28 

28    1 

•5538 

59 

12334  12378] 

I52I4 

1531.' 

•1031. 

104 

15038  15034! 

•27I4 

28I4 

861. 

87I4 

SO 

50 

051. 

97 

•110 

112 

,  28I4 

28I4 

•I6I4 

17 

50 

50 

48^ 

491. 

6278 

6278 

•80 

84 

•87 

90 

125 

12538 

l'« 

I's 

•22 

22''s 

17 

17 

131 

132 

•1191. 

11934 

181s 

19 

32 

3234 

•83 

901;! 

• 

4 

•II84 

15 

13318  136    1 

•112 

117 

•42 

50 

•94I2  100    ] 

3234 
•ia 

3334 

82 
678 

20 

551s 

9S7s 
•1001.  103 
♦140      1431 

367s 
•103 

771. 
•108 

28 

553s 


37 
104 

79 14 
IOSI4 

2838 

58 


12234  1231. 

153  153    I 

1031.  103"'s 

150^8  15012 

2S>8  28is 


SI 

678 

191j 

55 

9;)l. 

'lOOli 

'140 

3612 
103 

7738 
108 
•*273ji 
"5538 


S3I4 
714' 

201. 

56     I 

991. 
103  I 
143 

387s' 
103     I 

7SI.' 
lOS 

28    I 

5S 


I21ls  I2tls 
1191.  1191. 


25I2'    12  H.  1253i 


81 

7     I 
1934 


a.jis 
991. 


I23I1  123''s 
151      I53I4 


SI 

678 
1914 
54li 
991 1 
•lOOlj  lOOls 
140  140 
36 

1031. 
77I2 
•107 
273s 

•5.-.38 

123 
151 


191. 
5478 

•99 


81 
834] 
191. 
55I8 
9913' 


3514 


•87 
48^8 
9434 


89 14 
4S''s 
95I4 


103 
14S 
*27 
♦87I2 
•181. 
94I2 


1031. 
1501. 

28I4 
S934' 
50  I 
9538' 


110 

112 

♦27 

28 

•151. 

17 

•48 

52 

4812 

49 14 

63=8 

6434 

•82 

84 

♦88 

89 

124 

125 

♦2 

21.1 

22^8 

22^8 

•16 

18 

132 

1  ini« 

140 
1  1  n.1 . 

iioij  nils 


♦28 
♦16 
♦48 

4812 

64 

84 

SSis 
124 

I's 
211. 
I6I2 
142 


281 
1678 
52 
49I4 
6 134 
84 
89 
125 
I'S 

21I2 

1678 
100 


103 
14S 

♦27 
•871. 

49 

94 

'110 

2734 
♦1678 
♦4S 

481. 

03% 
♦81 
♦88 
124 

21s 
*21l. 
*16l4 


140 
31il8 
1031.  ♦I03I2 
77'8       771. 
108      *107 
277s'    ♦2778 
57I2'    ^5338 
12338     12 
151 14    15; 


124 

II9I2  1201.  'UOi.  1201. 
SI         81     I      .801.     SOU 
9 
20 
50 
991. 
103 
148 
38'>8 
1041. 
7  9  Is 
1071. 
2SI2 
571. 


103 

14S1 
2SI4 
S9I4 
49     I 
9434' 

112 

28 

17 

51 

49 

6434 

84 

89 
13012 
2li 


11112 

36I4 

1011. 

77I2 

lOS 

2S1.' 

59li 

'8  1 23 Is' 

4  152781 


i^IOi..  103     I 

14')l4  U9l2 

♦27        28 

♦SSN     S934I 

49  Is     4938 

94I2     94-'s 

11034  11034] 

2778     277s 


♦11912  11934  ♦11912  11934 1 

1812     1938'      19        19l8| 


221; 
161; 
14934  1531. 
1193j 
ISI2 


.801. 

81. 

19.8 

5578 

♦99^8 

♦100 

♦140 

3618 
♦1031. 
7778 
♦107 
♦28 
♦5538 
12278    12314 

152I2  1531. 

♦10212  103 
1491.. 
28 
89I4 
4918 
94% 


Salei 

for 
lite 

ir.rt. 

1.100 

300 

94.600 

1,0011 
800 
201) 

1,00') 

I  .300 
901) 
It, 601) 
201) 
(>0I) 
500 

3.000 

4,301) 

1,100 

909 

400 

17.0')')| 

0!):) 

2.400 

37,70:) 

7,70.) 

3,61)0 

709 

"10") 

6,200 

309 

3,800 
10:) 
400 


.sTf)r;KH 

NKW   YOllK  ,sr()(;K 

UXOIIANOK 


/-/!.•«  SHARK 

R  'no   for  i/ntr   1922. 

Un  r>(iat»  1)1  100-<Afir«(u« 


Lowttl 


151 

2SI4 
90 
521. 
9734 


1678 
•48 

481. 

6478 
♦83 
♦88 


1678 

52 

49  Is 

68I4 

841. 

89 


12S34  134 
2I4 


•54        55 

6312    63I2 

62%    64    ; 

•94        9734' 

109%  109% 

5%       6 


32 

32 

3II4 

32 

89 

89 

♦88 

901. 

« 

4 

* 

4 

♦1134 

15 

♦12 

15 

13134 

I34I4 

I3II4 

I35I4 

•112 

117 

♦114 

1161. 

♦42 

,50 

♦42 

48 

♦94I2 

100 

♦95 

100 

32% 

32l2 

31% 

321, 

♦18 

20 

♦ISis 

19 

♦I2 

% 

I2 

>3 

5612 

561. 

♦55 

58 

♦62 

631. 

♦60 

62 

6234 

64 

62 14 

64 

♦94 

9734 

♦94 

9734 

31 
♦88 

♦21s 
*12 


13138   1337s 
•113      1161 


134 
2II4     211 
IGI4     I6I4 
14878   14878 
11978  ♦II9I2  120 
I8I2     ♦ISis     19 
32I4     35 
♦88        9OI2 

♦2I4  4 
♦12  15 
15234  I35I4 


32 
901. 
4 
15 


9I4 

•70 

•24 

113 

•111 

60 

►184 


9I4 
75 
2634 
113 
114 
60 
214 


IO8I4  IO8I4  ' 
5%       5% 


'108 

534 

♦8I2 

♦71  7478]  ^71 
♦25  26i2  26 
II2I2  113    i^ll2 


I4IS4  14212 
40        4012 ! 

•9634  100 
IOI4     IOI2 


21 

•3II2 

•7 

•82I4 

70% 

98 

IOI4 

•57I2 

7 

3 

•70 

33 

68 

4312 
•41 

67 
•83 

277g 

2634 

6734 

78% 

2634 


21 
32 

7..' 

83 

7234. 
9818 
10% 
6018 

7% 

3 
79 
33% 
69 
44 
46 
6834 
84 
28I4 
27% 
6734 
79% 
27 


111      111 
♦57        61 

♦134       2 
142      14212 

391s     39I4 
♦9634  100 
9I2     1012 


110 

534 

9 

7478 

26 

113 

112 

61 

2 


10534  107 

2i8       2I4 


91. 
69I4 

37I4 
•81 


10% 
693s 

37% 

82 
1. 
122li 

12% 
1211. 

92 


I2II2 

1134 
120 

92 

I25I8  126 
•119      120 

50% 

6934 
'      »0% 

1318 

39 

2434 
101 
♦32 

24% 


51% 
7134 
90: 
131. 
39% 
25I4 
101 
34 
24% 


IO7I2  1071 
43%     43% 
9334     94% 

1121s  115 
86        86 


*20i2 
3II2 

♦7 

82 
69% 
97I2 
IOI4 

•55 
♦7 
♦3 

♦70 
32I4 
67% 
43I4 

♦41 
66% 
84 
28% 
2534 
67I4 
7734 
26 


21 
311? 

7I4 

82I4 

74I2 

98 

101. 

57 

8 

3I4 
79 
33 
67% 
44 
46 
68I2 
85 
29% 
26 
67I4 
7834 
26 


105%  106 

2I4       2I4 


♦110 
♦57 

♦134 

14112  142 

39I4     40 

♦9634  100 

978     lOis 

20I2 

3II4 

7 


♦42 
♦95 

3II2 

19 
♦>2 

58 
♦601. 

62I4 
♦95  Is 
108 
534 

♦S!2 
♦70 
♦25 


48 


2OI2 

31% 

7 


3134 
19 

% 
0014 

621. 
63% 

9578 

10S14 

61; 
9 
73 
26 

11234  11234 

111      111 

60        61% 

♦134       2 

141       14134 

3914   3912 

♦96I4  100 
934    10%' 


•114 
*-j2 
♦95 

313,: 
♦19 
♦'2 

59ig 
♦60 

6212 
♦94 
109 


II6I3  ♦IM 


IIII4 

27I4 
♦I5I2 
♦48 

4834 

66 
♦83 

881. 
128 

♦134 

2134 
♦13 
147 
♦II9I2  120 

I8I4     1934 

34I4     35I2 
♦87        9012 

♦2I2  4 
♦12  15 
134%  I36I4 


IIII4 

277,'! 

1634 

52 

49 

71 

85 

8978 
133 
2I4 

2>l2 

161. 
147 


20% 
31 


8II2 

71% 

96% 

10 
•56 

♦7% 

♦3 

751. 

32% 

68I4 

43 

4II4 

66% 

85 

2834 

26% 

66 

77% 

25I2 
104%  106 


82% 
7414 
9738 
101. 
60 

8 

3% 
75I9 
33I2 
6834 
44 
4II4 
68 
85 
291. 
26% 
66% 
7934 
26 


91. 
69 

3634 
♦72 

♦% 
121 

1134 
120 
♦91 


9I2 
69I4 

37% 
81 

H 
12234 

12 
I2II2 

941. 


2I4 

9% 

6914, 

37 
82 
>2 

I24I2 
I2I4 


1241.  12618 
11934  120 


50% 
671. 
93 
I3I4 
39 
24% 
"100 
32I2 
24% 


52 14 
70 
93 
14 

401. 1 

25%  I 

101     I 

3234 1 


2% 

91. 

69% 

36 
♦81 

*3 
123 

12 
120%  I22I4 
♦91        94 
I2SI4  125% 
♦II8I4  120 

52%     53% 

68 
♦92 

13% 

3SI4 

24 
♦100 

3234 


20% 

30% 
7I2 

8134 

72% 

9034 

10 
•56 

♦7% 

♦3 

75 

32% 

6738 

43% 
♦41I4 

66% 

82% 

29I4 

25% 

66 

77% 

251. 
1041.  105 


76% 
97 
IOI4 
60 

8 

3% 
75 
32% 
68'4 
4334 
4j 
67% 
84% 
29% 
26I4 
66% 
79U 
251? 


♦81. 
♦70 
♦25 
♦113 
♦110 
6OI4 
♦Ml 

14134    1421; 

3934     40 
♦97 
10 
20 
3018 
81. 


48 

3134 
21 

% 
59% 
62% 
63 
9734 
110 
634 
914 
73 
27 
113% 
112 
6OI4 
2 


44 

♦94% 

31% 
♦19 
% 

5934 
♦61 

6234 

♦94% 
110 
6 

♦81. 
*_ 

♦2,5" 
113 
♦110 
♦591. 
♦134 


116% 

47 


32% 
21 

% 
60% 
63 
6334 
9734 
110 
6 
9 
73 
27 
113 
112 
61% 
2 


10,800 
3,800 
500 
4,400 
2,100 
503 
2.60) 
9,000 

400 

1,200 

100' 

100 

13,400 

16.900 

100 

500 

14,700 

400 

1,100 

1,900 

5,310 

400 

2,200 

13,200 


Indua.  Ac  Mlircll.  (Coil.)  Pat 
Am  Unil-.c  .Shoo  *  V Nit  irnr 

Do     Drof 100 

Araurluan  Cuo 100 

Oo    prof 100 

Amnrlcan  (-nr  A  Foundry.  100 

Do     |)rcf 100 

Amorlrun   (Jlilnle No  jxir 

Ainorlcaii  Cotton  Oil 100 

Do     lirof 100 

Aiaor  Drti«i!l.'>t.H  .Syndluuto..  10 

A tncrli'iin  i;x iir chs 1 00 

Amcrloan  llUlu  <t  Ijeathor.  100 

Do     prof 100 

Ainorloiin   Ine 100 

Do     prer 100 

Amor  Iiitorniitlontil  Corp..  100 
American  La  Ei'rance  F  B..IO 
American   LInsood 100 

Do     prnf ...100 

Araorloan  I.oeoinotlve 100 

Do     iirof 100 

A merlnan  Radhitor 25 

Amerlc'in  .Siifet.v  Razor 2 

Am  Sl'lp  it  (^omin No  par 

Amor  Sm'iltliis  A  Kotlnlni?.  100 

Do     pror 100 

.Vin  .Siuoll  .Sodur  prof  sor  A.  100 

A merlcan  Snuff- . 100 

Am  ateol  Kdry  torn  i!tf.s.33  1-3 

Do     pref  tem  ctf8 1 00 

American  Suijar  Refining..  100 

Do     prof. 100 

Amor  Sum'Ura  Tobacco. ..100 

Do     prof 100 

Amor  Tdlophono  &  Teles..  100 
American   Tubacco 100 

Do     prof   {nfw) 100 

Do    cornmou  Class  B 100 

Am  Wat  Wks  <fe  El  V  to. ..100 

Do     1st  prof  (7%)  V  t  0.100 

Do     partlc  pf  (6%)  v  t  0  100 
Araer  Woolen 100 


HiOtMt 


I  iitr  Bhiirt 
51       .Ian    4 
98%  Jan  18 
32I4  ,)an    5 
93 14  Jan    3 

Ml       Jan  10 

115%  Jan    6 

5     Nov  1  I 

M»4  Vov  22 

33%  Nov  27 

ti|  Jan  13 

126  June  23 
10%  Doo  18 
58  .Ian  3 
78  Jan  12 
72  Jan  13 
24%  Doo  2 

9%  Jan  16 
28     Nov  23 
Nov  25 


Jan  5 
Jhu  12 
Jan  30 
Jan  31 


Do    pref 

Amor  Writing  Paper  pref.. 
Amor  Zinc,  Lead  &  Smelt.. 

Do    pref 

Anaconda  Copper  Mining. 
Associated  Dry  Goods 

Do     lat   pref 


30 


126,100 
'""600 

3,200 

100 

200 

1,600 

100 

19,600 


1,000 

4.600 

100 


142%  14234 


2% 
♦934 
♦69 


21.1 
10 
70 


70% 
93 
13% 
39% 
25 
101 
33I4 
24% 


!4%-    ^24 
10678  1067s  *106l.  109 

43%     4338,      4234     43! 

94I4     98%'      9638     99%! 
112      113%     111       11414! 

S.51.     86        ♦S'll.     soul 


♦36% 

82 
*38 
123 

Uij 
120%  122 
♦91         94 
124%  128% 
120      120 


37 
82 
1. 

123% 
I2I4I 


♦81% 

76 

97% 

10 
♦56 
7% 
3% 
♦75 

33 
♦88 

43 
♦41 

6734 

82% 

29 

26 

66% 

78% 

2.5% 
105 
2% 

10 

69% 

36% 

81 

♦3s 
124 

12 
122% 
♦91 


100 
IOI4 
20 
3OI4 

8I4 

82 
80% 
98I4 
lOU 
57% 
734 
3% 
78 
331. 
68I4 
4334 
45% 
68% 
83is 
30 
26% 
66% 
7934 
25% 
105%! 
2%  I 

11%! 

70% 

37I4I 

82% 

1. 

124  "1 

12%' 
123%i 

94    I 


40 
♦97 
10 
19 
3034 
8 

82 
80% 
9S 
10 

♦55 
♦733 
♦3 
76% 
33% 
6SI4 
4334 

♦41 
67% 
82% 
29I4 
2534 
6614 
7734 
26 


40%' 
100 

10%! 

19%' 
31     I 

S'2 


26% 
67I4! 
79% 
26i8| 
105%  1077s! 


21. 
12  ■ 
71 

36 
81 

*3. 

♦123  ' 
12% 


234 
12  I 
71-18 

37% 
81 
I. 
124 
12% 


100 
100 
.25 
25 
.50 
100 
100 

Do  2d  pref 100 

Associated   Oil 100 

Atlantic  Kruit No  par 

Atl  (Julf  &  W  I  3  S  Line...  100 

Do    pref -.100 

Atlantic    Retlalag 100 

Do     pref- - 100 

Atlas  Tack No  par 

Austin  Nichols  &  Co No  par 

Do     pref 100 

Auto  Sales  Corp 50 

Do    pref 50 

Baldwin  Locomotive  WkS-lOO 

Do    pref 100 

Barnet   Leather No  par 

Do     pref 100 

Barnadall  Corp,  Class  A 25 

Do     Class    B 25 

Batopllas  Mining 20 

Bayuk   Bros No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common 100 

Do     pref 100 

Do     cum  conv  8%  pref- 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     lat    pref 100 

Do     2d  pref 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Ino 100 

Brunswick  Term  &.  Ry  Sec  100 

Burns  Bros 100 

Do    now  Class  B  com 

Bush  Term  Bldgs,  pref 100 

Butte  Copper  &  Zlno  v  t  c 5 

Butterlck 100 

Butte  &.  Superior  Mining...  10 
Caddo  Central  Oil&Ref  No  par 

California  Packing No  par 

California  letroleum 100 

Do     pref_._ 100 

Callahan  Zl  nc-  Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M.  pi  ctf  100 

Central  Leather ...100 

Do     pref_ - 100 

Cerro  de  Pasco  Copper. A^o  par 

Certaiu-Teed   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Eleptrtc._100 
13,300i  Columbia GraphophoneA^o^ar I 


43 

75 
76 
99 


100 

600 

200 

3,300 


2,100 
2,100 


13,000 

800 

1,400 

5,300 


82  1.300 

83%  228.400 
98%  3.000 
10%  18.500 
60    I 

8    I 

3% 
76% 
34  I 
69I4' 
45% 
45% 
69% 
82% 


500 

200 

300 

5,700 

1,000 

14,900 

100 

18,300 

2,100 

30%  140,.500 


4,000 

1,900 

14,300 

900 

8,700 


1,900 
1,400' 

2,400 
800 


123%  I24I4 


52% 

6734 
♦92 

13 

38 

24 
♦100 

31% 

241. 
*1081.  109 

42%     43 

96        97 
110      112% 
♦83%     841. 


125%  127 
'120      I2II4! 


o->is 
69% 
93 
13% 
38% 
24% 
100% 
33lj 
24% 


54% 

68% 
♦92 

13% 

38 

24% 
103% 

32% 
*24% 
109 

4234 

96% 
11034  112 
♦83        841 


557s 

69% 

93 

I3I4 

38% 

S4% 

101 
33% 
24% 

109 
4234 

96I4 


♦91 

126 

120% 
553s 
6934 
92 
I3I4 
38% 
24% 

101 
32% 
2434 
♦106% 
43 14 
96 

112 
84% 


94 
126% 
120% 


92 

13% 

39% 

25 
101 

33I4 

2434 
10S34 

43% 

97 
113 

84% 


2.900 

32.100 

6,900 

lOOi 

17,1001 

400 

5638il90,.500| 

71%     34,700 

300 

4,400 

13,000 

15,500 

500 

4,. 500 

2,200 

■  300 

1„500 

15,700 

5,100 

400 


Do     pref 100 

Computln'.;-Tab-Reeord.Vo  var\ 

Consolidated  Cigar No  par 

Do     pref 100 

Consol  Dl3trlbutor.^.Inc  No  par 
Consolidated  Gas  (N  Y)..iOO 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Continental  Insurance 25 

Com  Products  Refining 100 

Do    pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100; 

Cuba  Cane  Sugar No  par\ 

Do    pref 100 

Cuban--A  merlcan  Sugar lo| 

Do    pref 100 

Davison  Chemical  v  t  a.No  par 
Do  Beers  Cons  Mines.. iVo  par 

Detroit  Edison ...100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

El  du  PontdeNemiCo.-lOO 

'i'^,.  enraul  preferred 100 


48 

102 
112 

82 
334 
5%  Jan  3 
43%  Jan  6 
801s  Jan  4 
87      Feb    8 

109%  Jan  3 
3034  Jan  2fi 
91  Feb  8 
54%  Jan  4 
84  Jan  3 
23 14  FpI)  14 
52%  Feb  1  -i 

114%  .Ian    4 

129%  .Jan 
96%  Jan 

126      Jan 
6      Jan 

67  Jan 
17I4  Jan 
78%  Jan  10 

99I4  Oct  19 

22%  Feb  18 

12%  Jan    3 

36      Jan  18 

45    Nov  27 

Jan    5 

Jan    0 

Jan  17 

Jan  31 

1%  Doc  IS 

19%  Dec  27 

15     Dec  27 

im     Dec  30 

113      Jan    9 

13%  Feb  28 

9I4  Jan    5 

68  Jan    9 

2  Nov  14 
10%  July  27 
93%  Jan  13 

104      Jan  13 

40  Jan  19 
89     Apr  12 

19%  Jan  10 

17     Nov  17 

UDec   14 

33  Apr  28 
51  Jan  10 
55%  Jan  3 
90%  Mar    7 

104  Jan    4 

4  Nov  22 
8%  Jan    9 

68     Mar    2 

19%  Mar  17 

100      Jan    3 

70      Jan  31 

42  .Jan  16 
li2June  22 

113%  Jan  10 
28%  Jan  19 
87%  Jan    3 

5%  Mar  1 
15  Nov  27 
20%  Jan    4 

634  Deo  29 

88  Jan  11 
43%  Jan  10 
83      Jan    3 

514  Feb  14 
50%  Nov  14 

6I4  Dec  16 

3  Mar  8 
68  Feb  21 
2938  Jan  10 
63%  Jan  6 
3234  Jan    4 

34  Feb  14 
4734  Jan  5 
60  Jan  14 
15%  Jan  5 
22I4  Nov  27 

43  Jan  11 

41  Jan  5 
24  Jan  10 
64'4  Jan  4 

II4  Jan  26 

5  Feb  9 
55I4  Jan  3 

18%  Feb  10 
47  Feb  27 
I4  Fob  17 
85%  Jan  30 
9  July  25 
4534  Jan  4 
66  Jan  20 
91%  Jan  4 

HI  Jan  10 
31%  Jan  10 
5234  Feb  27 
80  Jan  17 
8i8  Jan  11 
15%  Jan  3 
14%  Jan  3 
78%  Jan  17 
23%  N'ov  25 
15%  Jan  3 

100%  Jan  11 
18%  Jan  4 
70  July  3 

105  Dec  29 
80    June  12 


S  por  ihiirt 
SsljHept  12 
113      Oct  16 

110  Sept  1 
113%  Doe  13 
201  Oct  10 
126%  Nov    0 

II  .May  5 
30% May  31 

01  May  31 
7I4  Mi:  15 

102  Oct  13 
17%  Apr  13 
74»4  8opt  13 

122  Sept 
95 14  Aug 
60%Juno 

14  July  26 
42%  Oot  14 
64%  Oct  16 

13634  Oot  14 

12214  Dec    7 

129       Oct  1 1 

87g   Oct  23 

24%  May  31 

07%May  19 

104%  Oot  23 

101%  Nov    9/ 

159     Sept    5 

t>i%Sept  II 

108%  Oot  16 

85%  Au«2l 

112     AualS 

47    May  29 

71      Jan  16 

133%May  21 

lOgifSept     I 

108%     )a23 

16.534  3ept    5 

3314N0V    3 

93%  Sept  13 

55%  Oot    5 

111  Oct  19 

111%  Dec  13 
55i4Sept  25 
21  Sept  20 
57  Sept  20 
57  Mav3l 
70%  Dec  15 
86  Oct  5 
91%  Oot    6 

l35%May    3 

5%  Apr  17 

43%May29 

31UMay  29 

1575      Oct  10 

119%  Dec  29 
22%.May  4] 
40%  Sept  20 
91  Sept  12 
7  Mar  17 
15%  Mar  16 

145%  Sept  13 

118  Oct  19 
67%  Sept  11 
97%  Sept  13 

66%  Apr  28 

39      Apr  27 

1%  Mar  23 

65    Sept  22 

79    May  12 

82%  May  12 

106     Nov  25 

116%June  14 

10%  Aug  30 

15  Sept  15 
7634  Apr  15 
39     Sept  14 

124%  Aug  30 

124%  Nov    2 

647gSept  11 

5%Jiino    6 

147     Deo    7 

53  <):;t  19 
101%  Nov    6 

10%  Dec  13 
34  Feb  3 
35%  Oot  5 
15%  Apr  15 

8)%  Sept  12 
71 '8  Jan  5 
98%  Apr  17 
ll%May27 
66%Jun8  1 
16%  Mar  29 
9%June  6 
93%  Aug  23 
44%  Sept  13 
82'4Sept  14 
46%  Dee  18 
53'sJuue  71 
7914  Apr  6] 
89% Sept    9, 

2  •%  Nov  9, 
33  Is 'line  ll 
70%  Dec  30; 
8214  Oct  14| 
37    May  18 

1 14^8  Sept  141 
.534June  5] 
21  June  3 
79'4  Apr  261  i 
4234  Oct  5 
87%  Nov  10 
2%  Mar  16 

14.)»4Sept  15 
15%    Apr  20 

II5I4  Dec  15 
9334  Aug  22 

13434   Oct  21 

12214  Vov  M 

54  Dec  30 
9S%Sept    5 

100  Sept  6 
19%  Mar  15| 
41%July27| 
28      Aug    4| 

102%  Dec  13 
OS's  Apr  6 
28%May    2 

118%  Aug  30 
46%  Nov  6 
90%  Dec  28 

I6934  Nov  lOj 
^OigSept    8' 


PKR  HHARt 

R/tnoK  for 
'  Year  IBZt 


LOWtBl 


per 

ih'ira 

42 

Jan 

H8«4 

Jan 

23% 

Juno 

761^  Juno 

II514 

Juno 

108 

May 

6% 

Nov 

15/, 

Juno 

35% 

July 

4 

Juno 

HI 

July 

8 

Apr 

40% 

Fob 

42 

Jan 

57 

Jan 

21% 

Aun 

7% 

Auk 

17% 

Aug 

39% 

Aug 

per  i/inre 
M'h,   Dm 


73%  Juno 
98I4  Juno 
66%  Jan 
3%  Aug 
4I4  Aug 
29%  Aui? 
63%  Aug 
63       Jaa 


95 
18 
78 


Jan 

Aug 
.Aug 


47%  Oct 
67%  Oct 
28%  Dec 
6434  Nov 
9,534  Jan 
111%  June 

86  Aug 
110      Jan 

4  Sept 
48     Sept 

8%  Sept 
57      Feb 

93  Feb 
20%   Aug 

634  Sept 
22%  Aug 
31'4  Aug 
24  Jaj 
5534  Jan 
45  Jan 
91     Sept 

1%    Oct 

18    Juno 

15'4  June 

1820    June 

1033s  July 

1238   Dec 

8%  June 
60%  Aug 

2%  Sept 
10  Apr 
62%  June 
95  June 
29  Jan 
70      Jan 

20  Deo 
1434  June 
%  Aug 
27  June 
39% June 
41%  June 

87  June 
90    June 

3     Aug 

8%   Dec 

55      Dec 


22 
88 
61 
33 


Deo 
Jan 
Jan 
Feb 


2%  Aug 

81%    Jan 

31%   Dec 

i87'4  Dee 

314  Aug 
14%  Jan 
10%  June 

7»4   Aug 

53%  July 
25  Jan 
88%    Jan 

334  Aug 
41%  Jan 
11      Dec 

3  Nov 
63  Dec 
22%  Aug 
57%  .\ug 
23  M.-ir 
22  Aug 
38%  Oct 
47      Aug 

9  Mar 
19%  Mar 
36%  June 
19      Feb 

22  July 

52  June 
238  Aug 
S%  Dee 

28*4  June 

13%  Dec 

53  Dec 
%  Sept 

771*  Jan 
1234  Aug 
343s  Aug 
58%  Aug 
69  June 
96  June 
22%  Aug 
49  Aug 
77  June 
5%  Oct 
68%  Dec 
107g  Oct 
68      Oct 

23  Mar 
13%  June 
93%  Nov 
10%    Jan 


100 

3,'>iii 

97 

151% 
116% 

29 

24»4 

67 

8i< 
1,37 

Ifi 

62% 

83% 

73% 


Doo 
Dro 
I.).iO 
n-r 

Jan 
N'ov 
Apr 
Jan 
Doc 
Doc 
Dec 
Dec 
No,- 


533t>  Ma; 
H%  Apr 
62%  Jao 
93      Jan 


110 
115 

01 

10 

14 

47% 

90 

88 
1I4»4 

35 

95% 

96 
107% 

88 

91  »4 
119% 
1,3634 

99% 

131% 

6% 

68% 

20 

83% 

104% 
39% 
1488 
407g 
6038 
50% 
76'j 
78 

107% 

9 

76 

44% 

(J1125 

113% 
20 
13% 
70 
5% 
15 

100% 
1105 
41 
86 

27 
36 

1 
29 
62% 
85 
93% 
112 

7% 

9 
58% 
23% 
101 
76% 
46>!i 

5% 
122% 
33 »« 
90 

6% 
33S4 
32 
19% 


Deo 
Deo 
Not 
Jao 
Jan 
Dbc 
Deo 
Deo 
Deo 
Deo 
Den 
Jao 
Jan 
Mar 
Feb 
Not 
Deo 
Deo  • 
Deo 
Oot 
Deo 
Deo 
Deo 

Dec 
Jao 
Deo 
Deo 
Deo 
Doo 
Deo 
Doo 
Mar 
Jan 
Jan 
Jan 
May 
Not 
Apr 
Jan 
Jao 
Deo 
JsD 
Doo 
Dec 

AUC 
Dee 

May 

Jan 
Jao 
June 
May 
May 
Jan 
Sopt 
Deo 
Deo 
Deo 
Dec 
Dec 
Not 
Not 
Jao 
Deo 
Deo 
Not 
Deo 
Dec 
Dec 
Apr 


74  Not 

50%  Deo 

88  Dec 

7%  Jan 

90  Deo 

15%  Not 

10%  Apr 

853a  Feb 

43%  Jan 

96  Jan 

36%  Deo 

44  Jao 

86  Apr 

70%  Jan 

16%  Dec 

29%  Deo 

62%  Jao 

43%  Deo 

32»4  May 

67'4  Deo 

1234  Jan 

62%  Feb 

587a  Deo 


09% 

80 

10 

95 

21 

86 

73 

99% 
112 

4334 
1071} 

91 

28 

13% 

3.3»4 

95 

£9% 

21 
100 

21% 


Jao 
Fell 
.Mar 

Not 
Jao 
Jao 
Deo 
Deo 
Dec 
Apr 
Jao 
Jao 
Feb 
Feb 
Feb 
Feb 
Not 
Jan 
Cos 
Apr 


*Biaaadsake«l  Drlces;  00  salee  00  tbUday.    d  Ex-dlv.  and  rlghta.     •  Asaessmeoi  paid,    i  Ex-rlgbts      zEs-dlv.     fEx-900%  stk.  dlv.      «  Par  value  $10  per  share. 
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New  York  Stock  Record— Continued— Page  3 

For  sales  durlnft  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


BtaB  AND  LOW   SALK  PRICE— PER   SHARE.    SOT  PER  CE.WT. 


Batnrday,       Moadan. 
Jan.  C.  Jan.  8. 


S  per  share 

55^8     55"g 
•1912     2OI4 

•61.       8I2 

905s      91^8 
•116      119 

89U     9OI4 
•98I»     99 

•8»4    IOI2 
•4812    4934 
205     205 
•97I4     9778 

131 

20 


1334 
20^8 


66I4     66I2 
46        4734 
•79       81 
83       83 
•105     115 

181^4   181^4 


1434 

85 

8412 

97I2 

ll's 

351s 

8412 

•2434 

•I212 

•25 

•958 
7812 
138 
•1834 
•79I2 
70 
25 
.       5 
I412 
6I4 
3518 
•7 

3178 

3612 
2434 
89 
•116 
IOI2 
44I2 
1434 

•7II4 
51 

•73 
15 
44 

I4 
19J2 

•71 

•5OI2 
234 

4OI4 

•103 

4634 

104% 

•83I2 

•105 


14^8 

85 

841? 

97I2 

U'S 

36 

8412 

25I2 

13 

28 

1012 

81U 

138 
20 
80 
70 
25 

5I4 
1434 

6U 
35I8 

7I4 
3218 

37 

2434 
89 
117 
IOI2 
45I2 
I5I2 
75 
52 
74I2 
1534 
4418 
38 
I9I2 

73 

51I2 
234 

41 
105 

4838 
104% 

90 
108 


3638     36"i 

9%     10 

183      I83I2 


•83 

•27% 
320 
•II7I8 
59'8 
•112 
I9I2 
11% 
16312 
•116 
•104 
•69I4 
62% 
94 
85I2 
3612 
45 
•77 
•52 


86 

2812 
220 
II8I4 

61 

"19I2 

1134 
164 
121 
10538 

69% 

6412 

94 

86 

37I4 

45 

83 

53I4 


$  per 

55l2 

I914 
6l2 

91I4 
•115 

89^8 

98I4 

•834 

48 
204 

97 

13% 

I912 

6712 

4612 

80 

82'4 
•103 
I8OI2 

14% 
•83I2 

84 

971? 

11'4 

35 

8412 

24% 
•I212 
•24 

10 

79 

*1% 

18^8 
•79 

69I2 

24% 
6I2 

I4I4 
6I2 

34% 

•7 

3234 

3612 

24I2 

89 
*116 

•9% 

45 

1434 

75 

5II4 
•71 

15 
*40 
% 

I912 

73I2 
•5034 

214 

40 
103 

4612 
105 

*83l2 
♦103 

3618 
9% 
*183 


Tuesday.    \Wednesdau.     Tltursday,         Friday. 
Jan.  9.         Jm.   10.        Jm.   11.        Jm.   12. 


shTre 

56 

191. 
6I2 

921. 
118 

90'4' 

9812 

101. 

48  I 
20412 

97I4 

141. 

20    I 

68 

4Si8' 

801. 

84^8 
105  I 
I8II4 

1434 

85 

84 

9712 

11'4 

35U 

841. 

24'8 

13 

27 

10 

8034 

II2 
20 
80 
7034 
24»4| 

6I2' 
I4I4 

6I2' 
34% 

8I2 
3234 

361 J I 
2434 

89  1 
118    i 

IOI2 

45I2 

15 

75 

52    I 

74 

I5I2 

43I2 
% 

I9I2 

73I2 

51% 
2% 

421?' 
103 

4734 1 
105     I 

90  I 
108 

36iJ     35% 
9I4         914 
185      *183 


J  •iiT  shTre 
55ig     56 

•19        20 
•61.       81.' 
9034     9214 

' 117% 

8912  9012 
98I4  9812 
•834  lOlj 
47        47 

201      201 

•97        97I4 
I4I4     15 
I912     19% 
68        68 
4618     48% 
80        80 
8334     84 


105 
181 

I4I4 

•8334 
83I2 
97 
III4 
34I2 

*84i4 
2412 
13 

•24 

lOls 

7812 

1% 

I9I2 

*79 
70 
24I2 
•4% 
1412 
*6is 
34I2 
*7 
32I2 

3612 
24 
8834 
II6I4 
•10 
44I2 
14% 
77 
5114 
♦71 
*15l8 
*42 
% 
I9I2 
*72l2 
5OI2 
2'4 
4034 
*102 

4612 
•104 

*83l2 
♦103 


$  IT  s'l^T 
55I4  55781 
19  19  I 
•6I2  8I2'; 
90  91181 
•115  117%' 
8Sl2     8O34I 

•98I4     99 
•834       934! 
46        47    I 

2OII4  20114 

•97  97I4I 
1418  14%l 
19%     1934, 

•67        68 
45I8     47I8I 
77»4     78 
84        86 
•103      105 

179      180% 


105 
181 

14% 
8412 
8312 

97I4I 

ll's 

35I4 

8412 1 

24I2' 

I3I4 

27 

10% 

8O34 

1% 
2OI4 
80 
7178 
2434 

5 
147, 

7 
3434 

7% 
3212 

37I4 

2414 

89 
II6I4 

IOI4 

45I4 

I5I4 

77 

5II2 

73 

15% 

44 
% 

I9I2 

76 

51 
2I2 

41 
104 

48 
106 

87 
107 

36%       357s 
934         834 
185        183 


S  "'■'•  sh  ire 
5578     56 
19        19'4 
•6I2       8I2 
8SI2     9II4 

117%  11734 
86I2  8912 
99  99% 
•834  934 
46        47 

202I2  212I4 
97        97I4 
I4I4 
I912 

•6634 
4.5I2 

*78 
841. 
•103 


1434' 
2II4, 
68 
47 
80 
8412 
105 


$  ■>'•'■  sh  're 
55I4     56 
19        19 
•6I2       81; 
90        9134' 

II7I4  11734 
S8I2     89%  1 
981?     99 
•834     IOI2' 
47        47I2I 

208     20s    I 

•97  97I2 
I4I2  1-5% 
20'4      2134 

*67i8  6S  I 
46'4     47I2 


Shares 

4.200 

1,100 

100 

28.500 

400 

14.400 

1,200 


STOCKS 

NEW    YORK  STOCK 

EXCHANGE 


PER  SHARg 

Rmoe  fo'  yen  1922. 

On  baaU  of  lOO-thare  leu 


1,200 

2,300 

700 

21,600 

14,200 

900 

53.600 


180      181 


I4I4 

•8334 

•83I2 

9678 

•1012 

34% 
84I4 

»24 

*12l2 

•25 
lO's 
78 
•1'4 

•19 
7934 
69I4 
22I4 
412 
15 
*6l4 
34I4 
7l2 

•32 

37 
2378 

88 

K 

'io" 
4334 

1478 
•7712 
51 
72 
15 
*42 
'4 
19% 
*71 
5078 
2% 
41 
'102 

4634 
►104 
*83l2 
106 


14% 

8412 

84 

97% 

III2 

35 

84% 

25 

13 

27 

10% 

79I2 

1'2 
20 
7934 
7II2 
24 

4% 
I5I4 

7 
34% 

7I2 
3234 


14% 

84 

•S334 

9634 

11 

35 

8412 
24I4 
1234 
2.5% 

♦10% 
7812 
♦1% 

♦19 

♦79 
71 
22% 
4I2 
15 
♦6I4 
34 
♦7I2 

♦32 


3712  3738 

23%  24% 

88I4'  ^88% 

116 


IOI4 

44  2 

15 

78 

5II2 

72 

I5I4 

44 

% 
19% 
75 
5II4 
234 
41 
103 
47I2 


♦IOI4 

4334 

1434 

771. 

51 
♦71 

15 

42I4 
% 

19 

72 

5II2 
2% 

41 
102 

4734 


10534  ♦10434 
90        ♦8312 
106    '   107 


36% 
9I4 
185 


♦83 

2734 
218% 
118% 

59 14 
♦112 

19% 
•11% 
I6II4 
♦116 
♦105 
•69 

62% 

93 
•86 

36% 

45 
♦77 

54 


86  ; 

2834 
220 
11818 

6OI4 

"19%' 
1134 

I6II4 

121 

108 
69% 
6334 
9312 
86I2 
■^7% 

5  I 
83 
56% 


•82 
♦27I2 
210 
117% 

59% 
♦112 

19% 

III2 
163% 
♦116 
♦105 
♦69 

62% 

93 

8534 

3534 

44 
•77% 
•52 


86 

28 

210 


83 

28 

•206 


117%  *113l2 
60    I     5934 

I   123 

1934'      19% 
III2       11% 
163%     163 
121      *118 
107%  ♦105% 
69)8    ^69 


64 

94 

85S4 

37% 

44 

83 

55 


62% 
♦93 
♦85% 

36I4 
♦44 
♦77% 
♦53 


83 

28% 
215 
116% 

6O34 
123 

19% 

11% 
163 
121 
108 

69% 

6334 

94 

86% 

3738 

45 

83 

55 


36 

9 

183 


14% 

84 

84 

9634 

11 

3534 

84% 

2414 

1334 

26 

10% 

79% 

1% 
20 
7934 
72% 
23 

4% 
15% 

7 
34% 

8% 
32% 

37% 

24% 

89 
116% 

10% 

44% 

15 

77% 

53 

71% 

I5I4 

42% 
% 

19 

72 

5134 
2% 

41% 
102 

49 
106 

90 
112% 

36S4 
9% 
183 


♦83 

28% 
217% 
116% 
59% 
♦112 
19% 
11% 
♦162 
♦118 
♦105 
6938 
63% 
9334 
86 
37 
♦43% 
♦77% 
53 


84 

281, 

217% 

116l« 

60% 

"19% 

III4 
165 
121 
108 

69% 

69 

9334 

86% 

38% 

45 

83 

53% 


7834 
85 

80 
85 

2.100 
6.500 

•103 

105 

200 

182 

183 

2.300 

14% 

14% 

43.900 

84% 

84% 

600 

84 

84 

1 ,5ao 

97 

97 

1,900 

•10% 

11 

700 

35 

.36% 

4.400 

85 

86% 

1,100 

25 

2614 

2,100 

12% 

I314 

2,900 

♦25 

27 

300 

♦10% 

10% 

500 

79I4 

811. 

10,300 

2% 

2% 

3,100 

♦18% 

19 

700 

79 

79 

200 

72% 

75I4 

16.000 

23% 

24% 

6.500 

4% 

4% 

1.100 

15% 

15% 

2.300: 

6% 

7% 

1.200J 

34^)4 

35 

2.100, 

7% 

7% 

200 

32% 

33 

1,103 

38 

39 

8,200 

24% 

25% 

4,300 

89 

89% 

2,200 

♦112 

116 

100 

10% 

IOI4 

600 

44% 

45% 

4.700 

15 

15l« 

5.100 

•75% 

77 

700: 

52 

53% 

13,800 

71 

71 

200 

14% 

15 

8,000 

42% 

43 

900 

38 

% 

4,200 

19 

19 

1,800: 

♦70% 

72 

600' 

51% 

51% 

800 

2% 

3% 

11,600 

4134 

433a 

4,900, 

♦101 

103 

300  i 

48% 

5034 

43,100: 

106 

107 

200 

♦83% 

90 

100 

♦108%  110 

1,100! 

36% 

367« 

17,600 

9% 

10 

11,200 

♦180 

185 

500 

♦75 

77 

♦84 

85 

100 

28% 

2934 

3,000 

♦206 

218 

500 

♦115 

117 

300 

60 

6O34 

11,100 

♦112 

19 

19% 

8,500 

11 

11% 

2,100 

165 

165 

900 

•118 

121 

♦105 

107 

♦69% 

69% 

30 

67% 

69% 

36,900 

94 

94I4 

1,200 

86% 

87% 

2,000 

38 

38% 

304,000 

44 

44 

700 

♦77% 

93 

55 

56 

1.720' 

4634 

47I4 

46 

47 

46% 

46% 

•45 

461') 

46        46% 

27I4 

28% 

28 

28% 

28% 

29          28 

29 

28%     29I4 

•10 

12 

IOI4 

10% 

♦9% 

12 

♦9% 

12 

♦9%     12 

29% 

29% 

•28 

30% 

•29 

30% 

•2834 

29 

•2884     29 

6OI4 

SOU 

50 

60 

♦48 

.50 

•48 

50 

50        50 

52 

52% 

51I4 

52 14 

52 

52 

5134 

52 

51%     52 

16% 

17 

16% 

17 

16% 

I7I4 

16% 

16% 

16%     16% 

68 

68% 

67% 

69% 

68% 

70% 

70% 

72% 

71%     73% 

I8I4 

I8I4 

18 

I8I4 

17% 

18l4 

18% 

181. 

18%     I8I4 

•275 

290 

•280 

320 

♦270 

285 

•280 

290 

♦280     290 

•100 

106 

•100 

106 

♦100 

107 

♦100 

106 

♦100      106 

16% 

16% 

16»4 

1634 

16% 

17% 

1634 

1734 

17        17 

15% 

I6I4 

15% 

16% 

15% 

15', 

1.5% 

16% 

15%     16 

27I4 

27/8 

27% 

27I4 

27% 

27% 

27 

27 

26%     27% 

11% 

11% 

11% 

ll's 

11% 

11% 

11% 

11% 

11%     12% 

28 

28% 

28I4 

28% 

2734 

28% 

27% 

28% 

273/,     28 

•67% 

69 

66 

66% 

•66 

68% 

66 

66 

♦66        67 

22 

22% 

21% 

221s 

21% 

21% 

21% 

21% 

2134     2134 

•20 

60 

•20 

25 

♦20 

25 

•20 

24 

♦20        2434 

11% 

11% 

•III4 

12 

♦III4 

11% 

♦III4 

12 

♦11%     11% 

38% 

39% 

3834 

39% 

38% 

39% 

3834 

39I4 

.39        ,39% 

•119 

122 

•117 

120 

♦117 

122      •119 

122 

121%  121%] 

♦61% 

65 

64 

65 

63 

63 

•61 

65 

♦61%     65 

1% 

1% 

•1% 

H: 

•II4 

li',- 

1% 

1% 

•1%       1% 

65 

67 

65% 

Wh 

6.^>l4 

66% 

6,5% 

60% 

66%     68% 

126 

126% 

125 

125% 

♦124%  125 

124% 

125 

124%  124% 

•113% 

114 

•113%  114 

113% 

1131. 

114 

114 

♦113%  114%' 

1534 

1534 

15% 

15% 

15% 

15% 

15% 

15% 

15         15% 

•27% 

28 

27 

27 

♦27 

27% 

2734 

28 

•27%     28 

22% 

22% 

•22% 

22% 

22 

22% 

♦21 

22% 

22%     22% 

•46% 

65 

♦46% 

65 

♦46% 

65 

♦46% 

65 

♦46%     65 

•12 

14 

♦12 

14 

♦12 

14 

♦12 

14 

♦12         14 

102%  104 

IO2I4  104 

101% 

10334 

101 

102% 

102%  104 

45 

46 

45 

45I4 

45 

45I4 

4434 

45 

45I4     45% 

•27' 

31"" 

•28' 

¥1  " 

•27" 

2Yl"2 

"27' 

27  ' 

•26'     "28" 

•9 

10 

♦9 

10 

10 

10 

•9 

10 

•9        10% 

•7 

8 

•7 

8 

♦7 

7% 

7 

7 

7          7 

1^8 

2 

1% 

2 

1% 

1% 

I'g 

1% 

1%       2 

6 

5I4 

5 

5% 

♦434 

6% 

•6 

61s 

5          5 

•17% 

18 

17% 

19 

18% 

18% 

18% 

1834 

19         19% 

152%  153 

150% 

150% 

15034  152 

15034   15034 

•14934  151 

8% 

8% 

8 

8% 

8% 

8% 

8 

8% 

8i8       8I4 

38 

38% 

38 

,38i4 

38 

39% 

39% 

42% 

41%     43% 

h 

34 

% 

% 

♦% 

% 

•% 

% 

34       II4 

81 

RM, 

7"-., 

sni. 

80% 

813) 

80  li 

81% 

80%     81 

4534 

29 
♦9% 
2834 
51 
52 
16% 
73% 
18% 
♦280 
'100 
16% 
15% 
27% 
11% 
28% 

♦66% 
21% 

•20 
11% 
39 

121 
61% 

♦1% 

67% 
124% 
113% 

16 

28 
♦21% 
♦4834 
♦12 
103% 
•44% 
♦28% 
♦2634 

•9 
7% 
1% 

*5% 

19 
l.'i0% 
8% 

41% 

h 

80% 


46 

30 

12 

29% 

53% 

52% 

17% 

75% 

18% 

295 

106 
16% 
16 
27% 
12% 
28% 
67% 
2134 
24 
11% 
4034 

121%, 
61% 


2,700 

19,100 

100 

100 

2,700 

3,100 

7,500 

44,700 

3.200 


4.000 

6,600 

1,900 

40,000 

13,100 

500 

7,900 


700 

58,100 

500 

800 


1% 

600 

68% 

15,700 

126 

2,100 

114 

500 

15% 

3,400 

29% 

1,400 

24 

600 

60 

14 

10434 

15,000 

45% 

2,500 

"2"8" " 

""'260 

10% 

200 

9% 

3.100 

2 

3.400 

61. 

900 

19 

3,400 

151 

1,300 

«% 

2,800 

4234 

29,900 

% 

12,700 

81 

5.300 

Indus.  &  .MIscell.  (Con.)  Par 
Electric  Storage  Battery -Vo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

EDdicott-Johnson 50 

Do     pret 100 

Famoua  Players-Lasky.TVo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     pref .100 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

Flsk  Rubber No  Pit 

Freeport  Texas  Co No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do     pref 100 

General  Cigar.  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp_.iVo  par 
Do     pref 100 

Do    Deb  stock  (6%)... 100 

Do     Deb  stock  (7%)...  100 

Glldden  Co No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Qranby  Cons  M.  Sm  4  PowlOO 

Gray  &  Davis  Inc No  par 

Greene  Cananea  Coppej..lOO 

Giiantanamo  Sugar No  par 

Gulf  .States  Steel  tr  ctfs,..100 
Harbl.shaw  Elec  Ca,b.. No  par 

Hendee   Manufacturing 100 

Hoaie.stake  Mining.. 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do    pref...- 100 

International  Cement.. A^o  par 

Inter  Combus  Eng No  par 

Internal  Harvester  (n«t^)_.  100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    stamped  pref '..100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &Transpvtc..  10 
Jewel  Tea,  Ino 100 

Do    pref- 100 

.Jones  Bros  Tea,  Ine 100 

Kansas  i  Gulf 10 

Kayser  (J)  Co.   (new).. No  par 

Ist  preferred  (new), .No  par 
KeUy-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

6%  preferred 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber..   10 

Kresgo  (S  S)  Co... 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  <fe  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempctfsiVo  par 

Preferred .100 

Leew's  Incorporated No  par 

Loft  Incorporated No  par 

Lorlllard  (P) .100 

Preferred 100 

Mackay  Companies 100 

Do    pref ..100 

Mack  Trucks.  Ino No  par 

Do     1st  pref 100 

Do     2d  pref 100 

MalllDSon  (H  R)  &  Co.. No  par 
Manatl  Sugar 100 

Preferred 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  Oil No  par^ 

Marlln-Rockwell No  par 

Martin-Parry  Corp No  par 

Malhlesou  Alkali  Works..   50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B.  .No  par 
May  Department  Stores..  100 

Mclntyre  For  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  OH. .No  par 

Voting  trust  ctfB 

Miami  Copper 6 

Middle  States  on  Corp 10 

Mid  vale  Steel  4  Ordnance.  50 

Montana  Power 100 

MontWard  4  Coins  Corp..   10 

Mulllns  Body No  par 

National  Acme 50 

National   Biscuit 100 

Do    pref 100 

National  Cloak- 4  Suit 100 

Nat  Conduit  4  Cable.. Afo  rsf 

Nat  Enam'g  4  Stamp's 100 

National  Lead.. 100 

Do    pref 100 

Nevada  Consol  Copper 6 

N  Y  Air  Brake  (new>..Afo  par 
New  York  Dock 100 

Do    pref 100 

N  Y  ShIpbuIidInK No  par 

North  American  Co 60 

Do    pref 60 

Rights 

Nova  Scotia  Steel  4  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  4  Blow No  par 

OklahomaProdA  Refof  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Ino 1 

Otis  Elevator 100 

Otis  Steel. No  par 

Owens  Bottle. 26 

Pacific  Development 

Pftolfir  Gas  *  Rlertrln  '00 


Lotoett 


BltMett 


$  per  ahare 
40%June  17 
14%  Jan  25 

2%  Jan    4 

76%  Jan  10 

104      Jan 

75%  Jan  10 

91%  Jan  28 

9  Jan 
37%  Mar  14 
75  Jan 
76%  Jan 
10%  Nov  27 
12%  Jan  24 
4534  Jan  14 
37%  Nov  21 
69  Nov  22 
65  Mar 
94  Jan 
136      Jan    9 

8%  Jan  5 
69  Jan  24 
6734  Mar  6 
79%  Mar    8 

9'4  Nov  15 
2S%  Nov  25 
79%Xov  13 
22     Nov  14 

8  Nov  IS 
22     Nov    1 

7  Feb  16 
4478  Jan    9 

34  Jan  20 

15      Jan  12 

55     Jan  14 

01%  Nov  27 

1078  Jan    6 

3%  Feb    9 

314  Jan  27 

5      Jan  20 

31  Nov  27 
538  Deo  14 

28%  Nov  27 

26  Jan  23 
20%June  30 
79%  Jan  3 
105%  Feb  14 
834  Dec  27 
41%  Dec  28 
11%  Jan    9 

60  Jan  4 
43%  Mar  8 
69  Mar 
12%  July  24 

24  Jan  19 
%  Nov  18 

10  Jan  4 
38%  Jan  4 
34%  Feb  11 

1%  Dee  26 

34    May  1 

94    May  1 

34%  Jan  4 

90%  Jan  4 

71%  Jan  3 

61  Feb  9 

25%  Jan    4 

434  Nov  13 

109      Oct    4 

44     Feb  27 

43      Jan  13 

24%  Nov  28 

153     Feb  18 

108     Jan  10 

52     Nov  25 

93      Jan  30 

10%  Jan  28 

9  Jau  9 
147%  fan  6 
104     Feb    4 

72  Jan  5 
57  Jan  13 
25%  Jan  13 
68  Feb  10 
54  Jan  6 
15%  Jan  16 
30%  Jan  3 
73%  Apr  3 
41     Mar  13 

32  Mar  6 
22%  Jan    6 

512  Mar  4 
20%  Jan  4 
22  Jan  11 
41l4-N'ov  28 

11  Feb  IS 
65%  Dec  16 
10%  Jan  10 

10fi»4  Jan  10 
79%  Jau  12 
15      Oct    7 

12  Oct    6 

25  Nov  IS 

11  -Nov  15 
26%  Dec  28 
63      Jau    4 

12  Feb  11 
17%  Dec    4 

9%  Nov  14 

36%  Dec  30 

113%  Jau    4 

26  Jan  17 

1  Dec  18 
30'4  Jau  1 1 
85  Jan  12 
108  Jan  10 
13%  Nov  15 
24%  Nov  27 
20  Nov  25 
46  Nov  25 
11%  Dec  28 
44%  Jan  4 
38  Jan  7 
3%  Jan  13 
2034  Feb  28 

8  July  14 

5  Nov  15 
H4  Dec  19 
4%  Jan    6 

1238  .Ian    6 
116      Jan    4 

6  Nov  29 
24%  .I.in  27 

%  Dec  28 
flO      .I«n  30 


PER   SHARE 

Range  for 

Year  1921 


S  per  nhari 
5S»4  Deo    4 
24%  Dee    I 

ll%Jiinp    5 

947g  Dee  30 

109     Dec    8 

107     Sept    6 

10738  Sept    5 

16%May  17 

62l4Sep    20 

218     Dec  22 

lOSUJune  14 

19%  Apr  25 

27%  Oct  14 

80      Oct  23 

73»4July  20 

111     July  20 

S4»4  Dec    9 

109      Oct  25 

190     Deo  19 

15%  July  15 
86  Sept  2 
96%  O'l  13 
100  Sept  1 
18i4June  2 
44%May31 
91  Apr  22 
35  May  24 
19%May31 
34%May29 
14%  Mar  15 
947g  Oct  9 
378  Mar  16 
28»4Sept  16 
82  Nov  15 
9134  Oct  9 
2'i%  Dec  11 
14%June  3 
l.j»4  Deo  11 
ll%Juno    7 

45  June  1 
1184May  4 
43%  Mar  14 

3S34May  8 
30%  Sept  20 
115%  Aug  14 
119  Sept  18 
27%May  3 
873sMay  3 
54%  Sept  12 

85  Jan  20 
63%  Oct  16 
80%  Sept  11 
20%  Apr  17 
53%  Oct  16 

3      Jan  25 

22%May    2 

76%  Dec  IS 

57%  Sept  21 

7%  Jan    3 

48%  .4.ug 

106%June 

53'4May 

10734May 

86  June 
115%  Dec  19 

39%May  31 

243fiMay    4 

189%  Nov  10 

85      Oct  16 

94%  Aug  28 

35%  Mar  16 

235      Oct  18 

123%  Nov    6 

117%May25 

126%  Aug  30 

2344  Sept  18 

14i4May    3 

180    Sept    8 

121      Oct  28 

117     Dec  IS 

70     Nov    6 

617s  Sept  11 

94%  Dec  13 

87ii4Sept  19 

40     Aug  28 

62     Mar  13 

84%  Sept  13 

6934  Apr  24 

68^  Oct  26 

4638June  19 

2638  Mar  27 

36i4June    3 

54     Nov    4 

7434May  17 

2578June    8 

179    Deo  12 

21%  Mar  23 

322     Dec  21 

J  08     Dec  26 

34%July  13 

32%July  13 

3138May31 

16      Apr  17 

45%May  17 

7638  Sept    1 

2514  Aug  11 

34     Mar  31 

21%  Apr  25 

270     Dec    2 

126      Oct  20 

66%  Sept  13 

4%  Apr  13 

68%  Oct  21 

129%  Deo  1 1 

117       Oct     5 

19i8Juue    1 

41%Sept20 

46  June  9 
68%June  6 
25      Feb  28 

10  1%  Dec  30 
47%  Aug  29 
29  Oct  19 
40  Bept 14 
12*4  Mar  30 
14%  Apr  17 
438June  2 
938  Mar  25 
28      Oct    6 

168»4  Oct  9 
16%  April 
4  2%  Sept  26 
14%  Apr  27 
91%Sept  15 


iMWttt 

Btgh«u 

%  per  ihare 

$  per  ghare 

16      Jan 

'Hh  May 

2%  Dec 

9%  May 

52       Jan 

81      Deo 

87      Jan 

106%  Deo 

44%  July 

82%   Apr 

74»4  July 

97      Dec 

5%  June 

1334  Deo 

21     Sept 

43%  Deo 

75    June 

90      Jan 

67     Sept 

84      Deo 

8»4  Aug 

19%  May 

9%  Aug 

20%    Jan 

39%    Oct 

59%  Deo 

39%  Aug 

78%  May 

77      Aug 

117%  May 

54      Jan 

7038  Deo 

80%   Apr 

95%  Deo 

109%  Aug 

143*4  Dee 

93g  Aug 

16%    Jan 

63     June 

75      Dec 

60      Aug 

73%   Dec 

69      Aug 

85      Deo 

26%  June 

44%    Jan 

62%  June 

86      Deo 

15      Aug 

34%  Not 

9%    Jan 

16»4  Mar 

19     July 

29%   Dec 

5%   Dec 

16%    Jan 

25    June 

60%  Dec 

%  Nov 

13%    Jan 

13     June 

26%   Apr 

49%  Mar 

61     May 

40%  Aug 

86     May 

10%  June 

1644  May 

6      Dec 

20»4    Jan 

2    June 

7%    Jan 

6%   Dec 

15»4    Jac 

29%  Mar 

42%   Dee 

6      Aug 

13>4    Jan 

31      Dec 

57       Jan 

31    June 

29     Not 

67%  Aug 

100t»  Feb 

9914  June 

110      Jao 

7%  Aug 

17%    Jan 

36      Aug 

67*4  Deo 

11%  Aug 

17    May 

60      Dec 

86    May 

3838   Aug 

73»4  May 

67      Aug 

7638  Not 

5%  Aug 

26       Jan 

22%  Sept 

40       Jan 

2     Sept 

4>4    Jan 

4      Jan 

12%  Dee 

8%    Jan 

46%  Not 

14%   Jan 

3844  Dec 

4%    Oct 

9     Not 

32%  Aug 

647|  May 

70%  May 

94      Jao 

70     May 

80    June 

36     Mar 

69     Nov 

16  Mar 
8%   Jan 

130  Jan 
32  June 
40  Jan 
17%    Jan 

138%  Jan 
97%   Jan 


87%  Aug 

10    June 

7«4  Aug 

136      Feb 

100      Jan 

59%    Jan 

55    June 

25%    Oct 

63%    Oct 

64      Oct 

10      Jan 

21       Dot 

93      Jan 


18  June 
12%  Aug 

6  Oct 
13  Sept 
11%  Aug 
38    June 

8  June 
66%   Jan 


84%  Aug 


16<4 

10 
22 
43 
12% 

17»4 

10% 
102 
105 

16 


Jan 
July 
June 
Aug 
Dec 
July 
Dec 
Jan 
Aug 
Sept 


%  Sept 

26      Aug 

6734  July 

100    June 

9     Mar 


20%  Feb 
45      Jan 

13  Deo 
32%  Aug 
317«   Aug 

%  Dec 
20%  Nov 
8%  Mar 
7%  Nov 
\»i  May 
3%  Aug 

14  Dec 
87      Aug 

8  Nov 
24«4  Nov 

4  Deo 
46%    Jan 


27% 
17% 

177 
58% 
57% 
30 

164 

110 


Deo 
May 

Dee 
Jan 
May 
Deo 
Dee 
Not 


100% 
21% 

12<4 

164% 
111 

72 

62 

42 

76 

64% 

18 

89% 

93 


Dec 
Mar 

Jan 
Feb 
Dee 
Deo 
Deo 

May 
Jan 
Apr 

Sept 
Feb 
Jao 


36S4  Dee 
80%  Not 
19%  Jar 
22  Dec 
24  Not 
45%  Dee 
1638   Doc 

114     Dee 


167%   Jao 


28  Dee 
16%  Not 
33%  Jao 
6438  Deo 
25  May 
287|  Jao 
30  Jao 
128%  Dee 
120  Jao 
35%   Jao 

5      Jao 

65      Feb 

87      Dee 

108    May 

15%  Dee 


39 

57% 
33 
46 
41% 
% 
39 
12% 
11% 

4 

6 
30% 
148 
10 
64% 
1934 
68 


May 
May 

Feb 
Dee 
Not 
Dee 
Mar 
Jao 
Dee 
Jao 
May 
Apr 
May 
Jao 
Jao 
Jao 
Dee 


I 


•  BM  aod  aaked  prioeB;  do  aalee  oo  thla  dar.    I  Leoa  tliao  100  sbares.    a  Bz-dlvldend  and  rlgbte.    •  Ez-dlvldeod.    •*  EIz-riKbta. 
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IGl 


BtOH  AND   LOW   SALS  PRICB—PBR   SHAHB.   NOT  PER   CKNT. 


SatuTOay,       Mondtm.    I    Tuexiau.      Wedneidnv.    Thursday.  I      Frtdnii. 
Jan.  6.  Jau.  R.  Jua.   !).  Jan.    U)  ^'I'l     II  ./I'l     1: 


S  ptr  share 
•l\»i  15 
4634  481.1 
85  8(1»4 
79511  81 '3 
•4l2 


•12 
3<! 


14 

37( 


91<4  OII3 

42'4  44 14 

•76  7'.Ks 

47i>g  4812 

13'4  H 

32  :i2 

4I4 

42 14  43 

65'2  56 
69 

•98 


412 


69 
99I2 
89<4    40>2 


113 

y4" 

9912 
6012 
94I2 

13178 

46i8 
2918 

100 

114>4 
33^8 
1434 
37I2 

103 
8338 
29 
6014 
90 


113 

•111 

73 

•95 

48Ds 
93S« 

130 
46 
29 

•99J4 

114>4 

•33 
I412 
S7I2 
•101 

•78 

2758 

4918 
89 


S  ptr  sham 

•12  14 

46I4  47 

84  88 

7812  821* 

•4I2  5 

*I2  14 

3I2  35« 

91 14  92 

43>8  43I2 

•7«  78 

47I2  49I4 

I3»4  1334 

3134  3134 

4I2  4H 

42  43 

S^l?  56^8 

59  59 

•9812  991? 

40  4012 


S  per  sill  re 


113 

'111 

72 

•95 
4818 
95 

130 
453» 
28I2 

•9934 

II7I4 
3234 
I4I4 
3612 

•95 

•79 
27«i« 
49I4 
90 


113 

"72' " 

9912 

49 

9534 
I3OI4 

4612 

29 
100 
11712 

323, 

14lf 

361. 
103 

85 

28l2 

50 

90 


•12 

463( 

86 

80 

♦J 
•12 
3I2 

9II4 

43 
•76 

48 

1 33s 

33 
4I4 

41 

56 

59 

•gsio 

4012 

114 
"111 

71 

96 

4738 

95 
12938 

46 

2818 

9934 
II4I2 
•3134 

I4I4 

36 
•98 
•78 

26'i8 

47I8 

89 


14 

4734 

89 

82'« 

■Ih 
14 

35s 
92I4 
4334 
80 
fiO's 
I5I4 
35.S 

41. 
4212 
57 
59I8 
9!)l> 
41 

116 

Yl" 

96 

49lg 

96 
130^8 

4CI4 

281. 

99?g 
11434 

33 

I4I4 

36 
102 

82 

281. 

4938 

89 


$    PIT 

•III3 
46I4 

86  U 

soil 

412 
•12 

3I2 
•91I2 

4234 
•76 

49I2 

14 

331. 
438 
•41 

5534 

5Sl2 
•9812 

401. 
11334 
112 

7OI2 
•90 

4738 

95 
I29I4 

45I4 

2734 

9934 
114 
•33I4 

1418 

35 
•98 
•78 

27 

47I2 
•89 


slKirn 
14 
48 
8SI4 
8178 

13 
358 

92 
43 
79 
5II4 
141 
3478 
4I2 
43 
5634 
581.' 
991.' 
40ij>l 

1213, 
II2I2 

71 

96 

49 

9534 
130 

46 

2818 

9934 
114 

34I4 

I414 

35 
102 

82 

28I4 

4778 

90 


Jiin. 

"       1 

$  per  all  ire  \ 

•12 

14 

4634 

4778 

8634 

89 

81 

8258 

•4I4 

434 

•12 

13 

33, 

3I2 

•913,1 

92 

4234 

43I4 

76 

78 

51 

52 14 

1334 

1438 

3312 

34 

438 

438 

43 

43I2 

5512 

561. 

•5812 

59 

99 

99 

40 
I22I1 

40I3 
1261.' 

$  tier  .ill  ire 


II2I2 

71 
•90 

4818 

95 '8 
130 

45I4 

2734 
•99 
»114l2 
•33I2 

1334 

33 12 
•98 
•78 

27 

48 

90 


•12 

47 

89 

82 

434 

•121. 
3I2 
92 
43 

•75 
6158 
14 
33 
438 

•41 
5534 
59 
99I2 
4012 

1211? 
U2l2  •11212 
7112       721!. 


HiUet 

for 

lite 

ir.'i  •; 


96 
49I4I 
97    ■ 


•92 
49 
96'>8 


13034'  130 

45I2  4534 

28i8|  2818 

100  '9914 

11512  11414 

34I2  3334 
1418  13'8 
34I4       35 

102    ,• 

82  ^78 
277«      2734 

48381  4834 
90  8934 


14 

47'4 
903g 
833s 

13 

3I2 
92 
43 
78 
521. 

1  ih 

3433 

41. 

4312 

57 

591. 

9912 

4OI2 

I25I4I 
113^8' 

72I2, 

98 

5OI4I 

9738 
13034 

4612 

2Sl2 

9934 
1141. 

3334 

1418 

35 
102 

83 

2878 

51 

8934 


Sharet 

46,001) 

97,500 

107,100 

601) 


MIOIJKH 

NEW    YOIIK  8TOCK 

EXClIAMOn: 


47I2     4778        4758      4734 

116      • 116 

61        611?      50        5OI2 

I8I2     I8I2       1818     181^ 

•2I4       238         2I4       21) 

•I8I2     19    I      19        20s 


47I4     4734 
•112      116 
601s     6II4 

18 

•2 

19»4     203 1 


1818 
21. 


47        4Sl8       48        48l2       4838     4938 
•112      116    ,*112      116    ,*U4      116 
6II4     52    I      5II4     5134'      5II2     5258 


8,900 

2,100 

5.200 

100 

61 ,900 

13.600 

12,100 

5,100 

1 ,300 

7,800 

1,700 

300 

10,900 

19,700| 

300l 

3,000' 

100 

92,800, 

1 1 ,400, 

8,300' 

6,6001 

7.400i 

5001 

1,100: 

300 

6,300, 

900, 


19,600 

11.200 

1.000, 


18 

238 
20 


18 

238 
2OI4 


87  88781     86        87  86I4     8738 

•107  112      ^10612  1111.1  *108      111 

8  8            8          8  77g       778 

*8»4       9  *834       9 

37»4  3734     •36I3     37»4  3758     37^8 

33I4  34181     3278     3378  331s     3438 

1018  1038        1018      101s  10          1018 

42  4258*     42        42  42        42 

•60  69    I      70        70  ^65        70 

•40  43        •40        42 12  ^40        43 

20  2018      2018     2063  2OI4     21 

•88  94    I    ^88        94  'SS        OSis 

•85  87I4'     87        87  •85        871. 

68I4  6058      58        60  587j     603s, 

4078  4178        4012      4158  4118      42 

11678  11738      117       117     I  11658   11714! 

96  98I4       97I2  100  100      104 

61  61     I     6II4     6II2  61        615s 

•115       l^llS       •lis      11634 

79S4  81    I     79I2     82    I  8138     8214 

6312  64         63        6518  63        63I2 

11334  11638     II3I4  II5I4  11334  1163, 

•110  116      •112      116     ^112      116 

7I4  7I2         7I4       7I2  7I2       734 

6I2  55g           53g        538,  538        5I2 

29I2  29I2    ^2914     3OI3  SOij     301. 

238  258           2I4        21.  238        25s 


1134 

4758 
593s 
2078 
6312 
8178 
•103 
131. 

•3314 

•66 

*83r4 

•10912 

84 

80 
47»2 
153 


12 

4S3s 
5978 

2114 
5412 

8234 
109 
1378 
35 
68 

8434 
110 
34 

80 

477, 

I.55I2 


7512 

777s 

30 

30'« 

•70 

72 

•634 

738 

4Vs 

478 

•20 

2II4 

661s 

67I4 

♦97    ■ 

100 

93 

94 

6534 

573s 

IOOI4  IOOI2 

•39 

40 

•463s 

465s 

10618  107 

•12218 

12234 

6412 

65 

I7I4 

I7I4 

36 

371? 

•95I2 

98 

2518 
•62I4 
•54 
•79 

16 

1258 

92 
111 

no 

601s 
26 
50 
31. 

n 

7I2 

44 
•36 

87 
219I2 

33I4 


81. 


251s 

63 

57 

83 

I6I4 

1278 

92 
IIII2 
110 

6O34 

26 

5038 
312 

11 
8 

4678 

37 

87 
221 

33I4 

84 

69 
81. 


8558 
'lOS 
8 
8I2 

3758 

33  Is 

10 

42 
•65 
•40 

2018 
•88 

8512 

5812 

41 
117 
IOII4 

6138 
115 

81 

62I4 

113 

'■11212 

758 

538 

•2958 

238 


86I4 
111 
8 
8I2 

3838 

337s 

IOI4 

42 

70 

42I2 

2OI4 

94 

851. 

5934 

415s 
117 
IO2I2 

64 
115 


18 
•2 
20 


18 

212. 
2018, 


851? 
'10812 
778 
8I2 
38 
33I4 
lOis 
•40 
•66 
•40 

2018 
♦88 
8634 
505s 

4114 

117 

101 

63 

►II4I2 


831?      831s 

631 J       637s 

11478     11334 

114     ,•11212 

734         7I2 


5I2 
30 
238 


III2 

4778 
5878 

2034 

52 
8OI2 
•103 
115s 
»32l2 
•66 
*l8 
84 
*109l2 
•33I4 

79 
•47I2 
♦153 
*16l2 

7II4 

3034 

71 
7's 

*4l2 
*20i4 

6412 
*96l2 

92 

55 
lOlSs 
*39 

471. 
lO.vs 
122 

6312 

I6I2 

36 
•90 

•2434 

*62 

•54 

•80 

*15l2 

125s 
*94 
110 
109 

5958 

25 

49I2 
3l2 

11 
738 

4578 

36 
•80 
217 

32I2 


*81? 


*5l8 

2958 
238 


8734 
111 

778 
8l2 
38 
3438 
IOI4 
42 
68 
4212 
2058 
93 
8634 
6118 
42I4 
II7I4 
10278 
64 
120 

85 

66I2 
11558 
116 
758 

512 

30 

258 


18 

*2l4 

20 

•138 

8684 

•10812 
•778 

9 

3838 

3378 

10'% 

42 
•65 
•40 

2038 
*88 
*86i2 

60  Is 

42 
117 
104 

6258 
*114l2 


1818 
2I2 

2OI2 
II2 

8734 
111 
8l8 
9 

381? 

34.5s 

III4 

43 

68 

42I2 

20"'s 

93I4 

87 

62I4 

43I4 
II7I4 
10778 

6338 


28,400j 
I6.566 

:      0 

2,600 

lb".  §66 

""766 

900! 

2.000 

46.700 

6I.6OO1 

800  j 

100 

"5,966 
"""466: 

51,500 
99,300 

3,600 
23.600 

5.900 
200 


11,200 
9,100 


1178 

483s 

59I2 

21 

63I2 

8134 
107 

I2I4 

35 

67 
I4 

84 
110 

35 

80 

48 
154    I 

I8I2 

7414 

32 

71 
7l8 
478 

2118 

66 

98I4 

947, 

56 14 
1011. 

3934 

471. 
10634 

122I2 

64 
I6I2 
36I4 
98 

25 

64 

57 

85 

1558 

1258 

9434 
110 
109 

5934 

2534 

4912 
3I2 

11 
734 

47I2 

37 

87 
218 

321? 

84 

6712 
9 


1158 
4734 
59 

2058 

5212 

81 14 
'103 
12 
♦3314 
66 
I4 
*82 
110 
•33I2 

8O34 
•4734 
15378 
*16l2 

72 14 

32 

71 
7 

*4l2 
*20i. 

6518 

98 

93 12 

56 
10134 
•39'2 
*46ls 
10618 
12134 

6378 

16 

3618 
•90 

2334 
•62 

5478 
•79 

I5I2 
•121. 

94 
IIOI2 
108 

591. 

2534 

49I4 
3I2 

11 
758 

4612 
•36 
•80 
21918 

32I2 

'67' 

•81. 


I2I4 
4838 
6OI4 
2II4 
S3I2 
8238 

1C734 

12!!> 

35 
66I2 
I4 
8334 
110 
35 

823s 

48 
154 

I8I2 

731. 

3238 

71 
7 
5 

2118 

6738 

9818 

9438 

57 14 
IO2I2 

40 

4634 
1063.1 
I22I2 

64.-i8 

16 

3638 

98 

2334 

64 

5478 

85 

I5I2 

13 

94 
113 
108 

6OI4 

26 

5II2 
358 

1134 
8 

48 

37 

87 
222I4 

32 12 

82 

67 
9 


8378      86I2 

66I4      6834  .       _ 

11558  11734  215,500 

II212  II2I4  100 

712       8i8  13,800 

538        538  1,800 

•2914     30    I  900 

234       27s!  6,100 


117s 

48 

5934 

2II4 

53 14 

82 
•IO3I4 

1134 
•311. 
•6434 

•lis 

83 
IIOI2 
•3312 

♦80 
•4734 
•153 
*16l? 

73 

311? 
*69 

*7 
41. 

2078 

67 
*97l2 

9378 

57 14 
103 
*39i2 
•4038 
10658 
122 

643s 
*16i4 

36 14 
•90 

•237s 

6218 
•54 
•80 

1534 
•12 

9412 
•11112 
•109 

60 

25I2 

51^8 

3I2 

•III2 

734 

47 

3612 
•86 
222 

323s 

•62" 

834 


II2I4 

8l8 

538 

30 

27s 

38 

12 

4812 

62I4 

2138 

5358 

8234 

10834 

12I4 
34I2 

68 

14 

83 

IIOI2 

35 

817s 

48 

155 

I8I2 

7378 

3238 

71     I 

738' 

47, 

21's 

6812 

98 14 

9512 

5978 

104 

40 14 

4634 

IO7I4 

12278 

60I4 

I6I2 

37's 

98 

25 
7218 
57 
85 
I6I4 
1234 
9434 
112 
110 
6038 
26 
52 

35s 
1178 

8 
4734 
3612 
87 
223 
33 
82 
67". 

834 


10,600 
31.600 
17,900 

4,900| 

7.700' 

13,200| 

"3"9",266 
100' 
300 
100 
400 
30U 
100 

4.101; 

2U0 

1,200 


19,400 

9,100 

700 

200 

1,000 

800 

26,600 

200 

10,600 

52,300 

3,400 

400 

300 

97,900 

2,300 

4,400 

600 

11,90U 

100 

1,400 

300 

50 

1 

5,900 

1,100 

2,600 

l.SOO 

500 

5.600 

5.900 

8.300 

2.200 

1.600 

22.600 

8,300 

600 

loo 

3,800 
1.300 

""366 

700 


PKR SHARK 

Rino'    fo'  V'    r  1922. 
On  binU  1)1  \i.Kl  tlxnre  tote 


IndUH.  &  Mlacfll.  (Con.)    Par 

I'lK'lflo  Miill  HH 6 

I'iiolfl<^()ll.. 

Hiiii-Am  I'ot  A  Trana 50 

1)0     (;iiiSH    H 50 

I'linliiiiicllo  Prod  A  Rel.No  liar 

I'lirlHh  A  Mliiittmm No  par 

■Poiiii-Soiilxiiird  Sfl  V  t  0  No  par 
I'coplH'H  (1  I,  A  O  (C'lilo) ..  100 
I'lillmlolDlila  Co  (I'ltlHb)    .    50 

PliMllp-JoneH  (;»rp No  par 

riillllpH  I'otroliiuin No  par 

Plorro-Arrow  M  Car No  par 

IJo     pref 100 

Plorco  Oil  Corporation 25 

l>o     prnf 100 

PIkk  Wilts  Stor  Ino  ■•A"  No  par 
PIttaDurKh  Coal  of  Pa 100 

Iio     pref 100 

Pond  Crock  Coal... 10 

Podlutn  Cereal No  par 

H%  preferred 100 

ProHsod  aieol  Car 100 

Oo     prof 100 

Producers  A  Refiners  Corp.  50 
Public  Service  C;orp  of  N  J.IOO 

Pullinun   Compauy 100 

Puuta  Alesre  SUKar 50 

Pure  on  (The) 25 

8%  preferred 100 

Railway  Steel  apring 100 

RiHid  Mines  Ltd .No  par 

Ray  Cousolldiited  Copper.  10 
ItemluKton  Tyj)owrlter  v  t  olOO 

iHt  preferred  v  to 100 

2d  preferred 100 

ReploKle  SteeL ..No  par 

Republic  Iron  A  Steel 100 

Oo    pref. 100 

Republic  Motor  Truck. A^o  par 
Reynolds  (R  ./)  Tob  CI  B..   25 

7  %  preferred 100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  e.No  par 

Savaee  Arms  Corp. 100 

Saxon  Motor  Car  Corp.^Vo  par 
Sears,  Roebuck  A  Co 100 

Preferred ...100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 
Sinclair  C'ons  Oil  Corp.A'o  par 

Skelly  on  Co .    10 

Sloss-Shoffleld  Steel  A  Iron  100 

Do     pref     . ■.  100 

So  Porto  Rico  Sugar 100 

Splcer  Mfs  Co No  par 

Preferred      ..100 

Standard  Milling ...100 

Standard  Oil  of  Cal.......    25 

Standard  on  of  N  J 25 

Do     pref  noo  voting I06 

Steel  A  Tube  of  A m  pref..  100 

Srerling  Product.^ No  par 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  Sp  Corp.iVo  par 
Strornberg  Carburetor. A'o  par 
Studehakei   Corp  (The)..  .100 

Do     pref 100 

Subujarlue  Boat No  par 

Superior  Oil No  par 

Super  lor  Steel 100 

Sweets  Co  of  America 10 

TemlorCA  F  P,  CI  A.. No  par 

I'enu  Copp  &  C  tr  ctfs.jVo  par 

Texas  Conipiiny  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  f)II..    10 

Tobacco  Produirts  Corp 100 

Do  CIA  (Hhice.lrOy  15)  100 
Do     pref 100 

rranscoritiurrjiiii  <  ill        A";;  par 

rransue  A  Wllliaui8  St.  A'o  par 
Union  Bag  A  Paper  Corp.    100 

Urrion  Oil No  par 

Union  Tank  Car 100 

Preferred... IfXI 

United  Alloy  Steel No  par 

1  lulled  Drug lui 

l.^t  preferred 50 

United  iTull ...100 

United  Paperboard  Co. . .  100 
United  Retail  Stores.    .No  par 

V  S  Cast  Iron  Pipe  A  Fdy.  100 
Do     pref 100 

U  S  Express lOll 

U  8  f'oorl  Prodrtets  Corp.  100 
UStloftinuriMac^hi  orp  No  par 

V  S  liidirstrlal  Alcohol 100 

Do     pref 100 

U  S  Really  A  Improvement  100 
I'nited  Slates  Rubber 100 

Do      1st  pref 100 

USSrrjeltiug,  Ref  A  M 50 

Do     pref 50 

Unlrert  State*  Steel  Corp. .100 

Do     pret 100 

Utah    Copper 10 

Utah  Securities  v  tc 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref 100 

» Irginia-Carollua  Cbem 100 

Do     pref 100 

Vlriiiula  Iron.  C  A  C 100 

Preferred. ..100 

Vlvaudou  (V) No  par 

Weber  A  Hellbroner No  par 

Wells  Fargo  Express 100 

We.stern  Union  Telegraph.  100 

Westlughouse  Air  Brake 50 

Westinghouse  Elec  A  Mfg.   50 

White  Eagle  Oil No  par 

White   Motor 50 

White  Oil  Corporation. A7o  par 

WIckwIre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     Preferred  (neie) 100 

Wilson  A  Co,  Inc,  v  t  c.A^o  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  A  M  v  tc.lOO 

Do     prefA ..100 

Do     prefB 100 

Wripht   \eronariflcal      .Nnnar 


Lowell 

t  per  ihare 

1 1      Jan  1 8 

42Ij  .Vov  23 

487,    ;,„i  1 1 

401]  Fob    8 

3      Doc  28 

7l«Nov  H 

23g  Doc  28 

59»4   J  an     4 

31  It  .Ian  4 
73U  Oct  30 
2814  Jan  II 

8     July  24 

187,  July  1^4 

378  Deo  28 

32  Sei)l  27 
39  Nov  21 
55  Nov  18 
9018  Fob  3 
14>4  Feb    2 

6558  Apr  19 
I05ij  Apr  29 
63  Jan  12 
91  Feb  16 
2418  Jan  10 
66  Jan  7 
IO5I2  Jan  6 
29  Is  July  14 
2«'2  Nov  27 
94  July  20 
94  Jan  10 
I9I2  Jan  26 
1218  Nov  Irt 

24  Jan  6 
55  Jan  12 
eOlj  Feb  23 
21  Nov  27 
43I2  Nov  27 
74      Feb  24 

lljNov  14 

43     Mar  27 

nils  Apr  II 

4738  Jan  21 

12*8  Jan    9 

II2  Jan  10 

10     Aug  26 

Ii8  Feb  23 

5938  Feb    1 

91      Jan    5 

6      Oct  13 

6I2N0V    2 

34 12  Dec    6 

183,  Jan  10 

8*8  Nov  23 

34i2Mar    7 

66     Mar  21 

33  Nov  17 
15     Nov  27 

84  Apr  28 
8434  Dec  27 
91 34  Jan  10: 
3812  Dec  28 

1133s  lull  7 
68  Mar  10 
45i8May    4 

81  Jan    3 

24I2  Jan    5 

3514  Jan    5 

79 '8  Jan    5 

100     Feb  17 

3I2  Jan  31 

4  No  v  27 
26      Jan    3 

1 58  .Vov  25 

I4  Oct  21 

8%  Nov  1  ■ 

42  Mar  27 
3812  lau  4 
l,Sl2  Ni)V  22 
4!)l4Nov  17 
7H7s  Aug  2 
88    Mar    2 

7i2Mar    3 

32  Nov  21 

55  Mar  25 
Is  Dec  .30 

85  Dec  30 
10:i      Fell    9 

25  Jan  1 1 

6078  Mar  3 
41  Is  Feb  18 
11934  Jan  4 
14  Nov  10 
4312  Feb  28 
161),  Jan  13 
50      Jan  II 

5  Feb     1 
234  Feb    8 

l~i2Nov  14 
37  I;in  6 
72I2  Dec  29 

56  Jar.  3 
46     Nov  25 

91  Sept  14 

33  Feb  27 
42I4  Feb    9 

82  .Ian  6 
11338  Feb    3 

5  I     Nov  27 

978  Jan  18 

3OI4  Jan  10 

92  Jan  17 

23I4N0V  23 
58     July  28 

43  Mar  27 
Mar  13 

Jan 

Oct  19 

Jan     4 

Feb    8 

Mar  16 

491s  Jan    4 

5I4  0''l  26 

36i8  Jan    »> 

2i8  Dec  27 

8I2NOV  15 

412  Feb  17 

24      Feb  17 

27I4  Jan    4 

66      Jan  10 

137      Jan    6 

2678  Nov  28 

83  Mar  31 
63     Nov  27 

fl       Ian  27 


66 
61s 
1058 
66I4 
89 
80 


PKR   HIIAHK 

It'tnijr  for 
Year  1921 


HittlUII 

I  per  iluire 
19    Juno 
693,  May 

10  i78  Doo 
9534  Deo 
12it  Jan    4 
17      Apr  12 
KJi^May  24 

99  Snpt  I  r, 
4538 Bvpt  21 

1051s  Jan  3 
eOUJiine  7 
245»  Apr  25 
49  Apr  15 
12  Jan  12 
71  Jan  3 
691s  Deo  28 
72'8Sept  15 

lOOlfSept  13 

41  Dec  29 

120      Oct  18 

11218   Oct  16 

95l4Sopt  13 

106     Sept  12 

51     Sept  12 

loi)     Sin  20 

l39>4Sept  12 

63i4June    9 

3858  Jan    3 

I02»4  Apr  25 

126i4Sept  13 

3)iitSept    7 

19    May  31 

42  Mar  14 
105      Dec    6 

8O34  Deo  6 
38i2May  18 
78i3May  29 
9534May  31 
H'dJuue  2 
6334  Vov  2 1 
11834  Oct  19 
6«3(iMay    3 

2014  Sept  25 
6i4Mar21 

2478  Apr  1 
5i4June   2 

947t  Aug  14 

112  Aug  22 
2314  Jan  3 
12  June  2 
48i2May  3 
3834 June  9 
ll's  Oct  4 
64i2May  13 
80  Aug  29 
5714  Mar    3 

24  June  5 
96    Sept  16 

141  Sept  15 
135  Oct  4 
250lg  Oct  10 
120  Nov  18 
90  May  25 
6334  De.  5 
10)      Jan    5 

79      Dec  30 

71      Dec  27 

14134  Dec  27 

llS'4Nov    2 

878  \i()V  23 

I0i4June   7 

39I2  Apr    7 

6     Mar  14 

6I4  Feb    I 

1234May  19 

52I4   Oct  10 

6718  Nov    6 

323iJiirii'    3 

.S4i4liine26 

SdijSept  r3 

115     Sept    8 

20i«May  22 

451s  Airr    4 

78    Sept  1 2 

25  lurie  3 
13434  Dec  18 

113  Sept  8 
4Ii4Ma\  13 

85  Oct  a 
5178  Oct    5 

162  Oct  18 
20I4  Aug  14 
87lj  I  27 
39  Aug  29 
78  Aug  29 
8  Aug  14 
lO's  Jan  3 
2578May  27 
7278   Oct  16 

102  Oct  18 
9278  (.)ct  10 
t>7i2  Apr  I  7 

107  July  11 
48»4  Oct  4 
49      Alia  16 

nil!  Oct  16 

123  Sept  19 
7  I  Ij  Sept  5 
23 1«  Sept  20 
53*4  Aug  30 

100  Oct     7 

3H7j  Mar  13 
83  Oct  18 
9H!  Jan  18 


86 
16 
17 

9834 

121I4 
114 


(.,■1  31 
Dec  29 
Aiir  .'4 
Oct  18 
A 'in  29 
Dec  19 
b5N  Aug  iZ 
34  Dec  2  J 
54  Sept  12 
12  May  5 
2178May  12 

10  May  29 
49r2July  19 
5ilitSept  15 
91     Sept    7 

2.'3  Nov  20 
5.i78June  i 
95  Apr  24 
89       Oct     4 

11  Aug  22 


Ijoweel 

per  Ihare 

8      Auk 

27it  Mar 

381,   Auk 

34r,    Auk 

6      Auk 

97,  Juno 

6'',  .lune 

335,    Jan 

26ii   Auk 

37I1    Apr 

lA     Juno 

914  Auk 

21       Oct 

6I4  Auk 

30it  Auk 


62  July 
827«  Jan 
12ii  Mar 


48  AuK 
83  June 
20«8  Oct 
64  Jan 
891s  Auk 
24»4  Oct 
2112  Auk 


67  July 
19  Apr 
11  Mar 
1718  June 
47I4  Nov 
47«4  Nov 
18  June 
411$  June 
76I4  Oct 
6      Deo 


40i»    Oot 

lOli   Aug 

lU    Oct 

878    Oct 

2  Is    Oct 

64 14   Dec 

86     Nov 

1234  Mar 

478    Jan 

3078    Oot 

1618  Aug 


3218  June 
68I4  June 
26       Oct 


88      Aug 

67'4  June 

124ij  June 

lOSis    Jan 

66     Sept 


81       Oct 

21  June 
2514  Aug 
4238  Jan 
83  Jan 
3  0(!t 
3»4  Aug 
26     June 


2  Dec 
658    Aug 

29  June 
tZ2\   Dec 

IC*   Aug 


7612  June 
6  Aug 
28  June 
57  Sept 
I518  Aug 
871*  Sept 
92  Oct 
19     June 

46     Sept 

3658  July 

^9534  June 


4678  Aug 

llij    Jan 

38      Aug 

538  June 

8i2  Sept 


35I4 
84 
41  Is 
4012 
74 
26 
37 
7OI4 
105 
41  Is 

7 
251s 
72 


Nov 

July 

Mar 

Aug 

Aug 

Apr 

Aug 

June 

June 

Aug 

Aug 

Jutre 

Mar 


2034  July 
5734  July 
69      Aug 


6H  Mar 
8I2  Jan 
49it  Jan 
76  Aug 
8Ii>  Sept 
3878   Aug 


29I4 

7 

8I2 

45« 
23 
27l2 
65 
105 
SOli 
70l» 
54 

«'! 


June 
July 
Nov 
Nov 
Aug 
Nov 
Oct 
Aug 
Aug 
Aug 
Aug 
June 


Highit 
per  ik«ri 

ITl     JftD 

503,  r)ee 
79M  Kfib 
7 1 '4  Jan 
I3it  Dm 
I.ltt  Apr 
17  Jao 
64»8  Dm 
351?  Jao 
1051,  Dm 
84 14  Dm 
42I4  May 
88  Mar 
Mil  Not 
78      Jao 


66  Dm 
93  Dm 
I6I1  May 


96  Jan 
104  Jan 
34i|  Dm 
70I4  May 
II4I4  Not 
61  ■:  Jao 
4038   Dm 


99it  Dm 
26*4  Sept 
16  May 
38«4  May 
80  Jao 
76  May 
39it  Jao 
7314  Jao 
96I4  Mar 
24l|   Jao 


e97|  May 


1418 

6ij 
23*8 

6*4 

98>4 
104 
2618 
938 
49 
2838 


Defl 

Feb 

Jao 

Apr 

Jao 

June 

Not 

Dm 

May 

May 


56      Jao 

75     Not 

103      Jao 


119  Dm 

9812  Dm 

19214  Dm 

ll4ij  Dm 

86I4  Dm 


119  Aug 

37  Jan 

46  Apr 

93I4  Apr 

I03'4  Deo 

1038  Jao 

1314  Jao 

48  Jao 


25>4  Jan 
11  Dee 
48  Dm 
42  Is  Dm 
367t    Jar 


91  Jao 
13  Apt 
4411  Apr 
75  Jao 
251?  May 
107  Mar 
104  No? 
34       Jao 

106      Jan 

47      Feb 

207      Jao 


6214  May 
19  May 
5712  Not 
7  Jao 
2714   Jan 


7418 

102 
63I2 
7934 

10378 
381s 
4412 
8612 

115 
663(1 
1258 
41 
88it 


May 
Mar 
Dm 
Apr 
Jao 
Dec 
Jan 
May 
Dm 
Dm 
Mar 
Jan 
Deo 


4212   Jan 

102*4   Jao 

95       Jao 


9I4  May 
1312  Oct 
72  Jao 
94  Apr 
967|   Jao 

6212    D«e 


44 
1758 
18>4 
IOI2 
42 
47 
8978 
139»4 
65I4 
85 
70 
9S4 


May 

Jao 

Dm 

May 

May 

Jan 

Feb 

Dm 

May 

Dm 

Not 

Not 


•  Bid  and  aaked  prices;  no  sales  on  this  day.     {  Less  than  100  sharea.     t  Ex-rlghis      1  Ex-Dvldemi  and  rights. 
I  lUoM  sUtM  merger  (July  16)  with  United  Betall  Stores  Corp.    b  Ex-dlv.  of  26%  In  oommoo  atocb. 


X  Ez-dlvldend.    «  Reduced  to  OaaU  ol  iio  par. 


162  New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909  t>>e  Exchange  mtihtid  nf  quoting  bonds  was  chanoed  and  prices  are  now — "and  Interest" — except  fur  income  nnS  defauUei  fiondt 


BONDS 

N.  y.  STOCK  EXCHANGE 

Weels    ending  Jun  12 


1* 


U.  S.  Government. 
First  Liberty  Loan — 

3H%  011932-1947 

Conv  i%  of  1932-1947,. 

Conv  4K%  of  1932-1947 

2d  conv  4H%  of  1932-1947 

Second  Liberty  Loan — 

4%  of  1927-1942. 

Conv  4^%  of  1927-1942 

Third  Llbortv  Loan— 

4H%  of  1928... 

Fourtb  Liberty  Loan— 

*>i%  of  1933-1938 

Victory  Liberty  Loan — 

4H%  Notes  of  1922-1923 

Treasury   4I4B  1947-1952 

2a  consol  registered (11930 

88  consol  coupon dl930 

ts  registered 1925 

48  coupon 1925 

Panama  Canal  10-30-yr  28..itl936 
Panama  Canal  38  gold .1961 

Beglstered .1961 


Foreign  Government. 

Argentine  (Govt)  78 1927 

Argentln    Treasury  6s  of  1909 


BPlKlum  25->T  ext  s  f  7Hs  g 

6-vear  p%  notes Jan 

20-year  a  t  88 

Bergen  (Norway)  a  f  88 

Berne  (City  of)  a  f  8s. 

Bolivia  (Republic  of)  8s 

Bordeaux  (City  of)  15-yr  68.. 
Brazil.  U  8  external  8s... 

7h 

7M8 I.I.I 

Canada  (Dominion  of)  g  da., 
do       do        do        68.. 

10-year  6H8 

6s 

Chile  (Republic)  ext  a  f  Ss... 

External  5-year  a  f  8a . 

7s 

25-year  8  f  88 

Chinese  (Hukuang  Ry)  5a  of 

Chrlstlania  (City)  9  f  8e 

Colombia  (Republic)  ajis 

Copenhagen  25-year  s  f  5M8.. 
Cuba  5s ... 

Ester  debt  of  5s  1914  Ser  aI 

External  loan  4)^s.. 

Caechoslovak  (Repub  oO  Ss.. 
Danish  Con  Municipal  88  "A" 

Series  B 

Denmark  external  a  f  8s        I 

2()-year  6a 


5!5s 

Dut'-li  East  Indies  ext  68 

40-year  6s 

French  Republic  25^yr  ext  8sl 

20-year  external  loan  7^8. 

Great  Brit  &  Ireland  (UK  of)- 

20-year  gold  bond  SMs 

10-year  conv  5Ks 

Greater  Prague  7^^s 

Haiti  (Republic)  Gs 

Italy  (Kingdom  of)  Ser  A  6)^a 
Japanese  Govt — £  loan  4J4a. 

Second  series  4)^8 

Sterling  loan  4a 

Lyons  (City  oO  15-year  63_   . 
Maraelllee  (City  oO  15-yr  6s 
Mexico — Extern  loan  £  68  of 
Gold  debt  4s  of  1904 

Montevideo  78 

Netherlands  s  f  6a "I 

Norway  external  8  f  88 

68 

Porto  Alegre  (City  of)  8a 
Queensland  (State)  ext  s  f  78. 

26-year  6s 

Rio  Grande  Do  Sul  8a.II 

Bio  de  Janeiro  25-year  a  f  8s 
8a 

Ban  Paulo  (City)  s  f  8s 
San  Paulo  (State)  ext  s  f  88. 

Belne  (France)  ext  78 

Serbs,  Croats  &  Slovenes  88  " 

Solssons  (City)  6s. 

Sweden  20-year  6s 

Swiss  Conferer'n  20-yrs  f  Ss" 
Tokyo  City  58  loan  of  1912. 
Uruguay  Republic  ext  88 
Eurlch  (City  of)  8  f  88 


J  D 

J  D 

J  D 

J  D 

M  N 
M  N 

M  S 

A    O 

J    D 


Pric* 

Fridav 
Jan  12 


Week! 
ftant/e  ot 
Last  Salt 


Bid 


AtkLoa 


Q 

Q 

Q 

Q 

Q  F 

QM 

QM 


F  A 
M  S 
J  D 
J     J 

F  A 
M  N 
M  N 

m  N 

MN 
J    D 


942 
94T 
962 
945 
941 

937 
929 
942 
952 
925 
925 
925 
931 
934 
934 
899 
954 
952 
972 
940 
952 
961 
941 
947 
946 
946 
947 
952 
936 
942 
962 
936 
939 
940 


946 
945 


State  and  City  Securlttea. 

N  Y  City — 1  Jia  Corp  stock. .  1960 

4  Hb  Corporate  Btock 1964 

4  Ji  a  Corporate  stock 1966 

4^8  Corporate  atock 1971 

4 Ms  Corporate  stock.. July  1967 

4^8  Corporate  stock. 1965 

4H8  Corporate  stock. 1963 

4%  Corporate  atock .1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  rec 1956 

New4H8 1957 

*H%  Corporate  stock 1957 

8M%  Corporate  atock...    1954 

New  York  State — 48 .1961 

Canal  Improvement  48 1961 

Highway  Improv't  4)^8... 1963 
Highway  Improv't  4>i8 1965 


Railroad. 

Ann  Arbor  1st  g  4a jtl995  Q    J 

Atch  Top  <t  8  Fe — Gen  g  48.  .  1995  A  O 

Registered. 1995  A  O 

Adjustment  gold  48 *1995  Nov 

Stamped tl995  Nov 

Conv  gold  48. 1955  J   D 

Conv  4s  Issuo  ot  1910 1960  J    D 

East  Okia  DIv  lat  g  4s 1928  M   S 

Rocky  Mtn  DIv  lat  48 1965  J 

Trans-Con  Short  L  l8t  4s.    1958  J 
Cal-Arla  Ist  4  ref  4^8  "A"  1962|I»I 


MN 
F  A 
A  O 
MN 
M  N 
J  D 
A   O 


M    S 
F    A 


M  S 
J    D 

F  A 
F  A 
MN 
A  O 
F  A 
F  A 
J  J 
J  J 
M  N 
MN 
Q  J 
J  D 
J  D 
M  S 
A  O 
A    O 


M  S 
J  J 
J  J 
MN 
MN 
J  D 
J  J 
M  S 
F  A 
A   O 


M  N 
M  N 
M  N 
MN 
M  N 

m  N 

M  N 
M  S 
J  J 
M  S 
M    S 


101  06  Sale  !  101. 14 
98  64  Sale  1 9.^64 
9S  64  Sale  98  6-' 
98  80  Sale    9S  80 

i 
98.-2  9S  36  9834 
9S.22  cSnle  |!)8.14 


UiOh 


101  38 
9>.90 
91.04 
98.SJ 

98  44 
98.60 


Range 
Year 
1922 


No 


1183 


252 
1 


10 
21U6 


98.86  Sale    98.74      99  OS  6240 


98.68  Sale 

100  20  Sale 
99.86  Sale 


9312 

93=8    94 


101  Sale 

8(j58     81" 

9918  Sale 
96I4  Sale 
9^l2  Sale 
108  Sale 
11112  Sale 
93^8  Hale 
77  SaleJ 
9812  Sale 
S5  Sale 
9758  Sale 
99^8  Sale 
99'8  Sale 

102  Sale 
9912  Sale 

103  Sale 
10218  10-U 

9tji2  Sale 
105  Sale 
5114  5j 
IO9I4  1 10 
9;;i4  Sale 
91I4  Sale 

9512 

93I4    93% 

Ji6     Sale 

88     Sale 

lU ,  I2  Sale 

IO712  Sale 

110     Sale 

9Si2  Sale 

9512 

55434  Sale 
9334  Sale 
93  Sale 
1534  Sale 
9234  Sale 


98.50      99.00 


10358 
11518 

7:ii4 

96 14 

95 

93I2 
:  9338 
:  8II2 

7734 

V  / 
:  51 
;  ;^5i8 

9118 
9^34 

IIII2 
99I2 
9-il8 

109 

102 12 
!8 
9612 
9634 
9/l2 
9^84 
!-5l2 
6>l4 
77I4 

10.il4 

119 
7II2 

104 

111 


IOOI2 

101'8 

10178 

107 

1(634 

1(1634 

10684 

'   9934 

99 12 

99I2 

9918 

10638 

10638 

9012 


Sale 
f>ai(! 
Sale 
Sale 
Sale 
Sale 
Sale 

bl34 

Sale- 
Sale 

5i 

■c6 

Safe' 
112 

Sale 
9914 
Sale 
SalH 
9Sl2 
!634 

Sale 

9812 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

7212 
IO514 
112 


101 
102 
IO2I4 
10734 
IO7I4 
IO7I4 
IO7I4 
10018 
1)978 
9978 
99I2 
1(1634 
107 

9112 


6518    66I4 
89^8  Sale 
S7I4    88 14 
82 14  Sale 
8212  Sale 


lOOis 

101 

9438 

963fl 

H278 

HMf, 

86 

86 

9218 

93I4 

10U20 
99.94 
IO2I2 
IO3I4 
IO2I2 
10338 
100 
9:ii2 
9312 


10034 

82 

9i^B 

96 

9-i 
108 
11138 

9253 

76 

98 14 

85 

97 

9978 

9.)78 
10158 

99 14 
10234 
102 

96 
10278 

51 
IO8I2 

9II2 

9018 

92 

62 

82 

87 
IO7I2 
10  I2 
10758 

9814 
9514 

84 
93  Is 
9234 
94I8 
91 

IO3I4 
114 

7zl4 

96 

95 

92 

9278 

8118 

77 

7612 

5118 

35 

9OI2 

98 
111 

99I4 

99 
IO7I2 
10138 

98 

9612 

9618 

97 

96 

84I4 

62 

77 
105 
II8I2 

7II2 
106 
111 


10058 
10178 

10034 

10778 

107 

107 

107 
9934 
9934 

IOOI4 
987g 

106 

IO6I2 
9OI2 

10234 

102 

IO9I2 

IO4I2 


65 
8934 
86 
82 
82 
8138 
IOOI4 
96 
8118 
85 
92 


100.30 
100.04 
Apr'22 
Mar'22 
Dec'22 
Dec'22 
July'21 
Dec'22 
9312 


101  Is 

82 
lUO-^s 

97 

9934 
IO8I2 
112 

94 

78 

99 

i>6 

9934 
lOiis 
100  Is 
102 

9912 
I03I2 
IO2I4 

9612 
IO3I2 

5112 

10914 
9312 
9112 

92 

8fi 
86 
8834 
1085s 

10  .34 

110 

9878 

97 

86 

937s 

9338 

9778 

9378 

104 
II5I4 

74I4 

9612 

<i5 

9334 

9358 

8158 

787s 

787s 

5314 

3612 

9158 

9834 
112 
100 

9)l2 
109 
IO2I2 

99 

97 

97I2 


4794 

3005 
30.i3 


BONDS 

N,  Y.  STOCK  EXCHANGE 
Week  ending  Jan  12 


126 

10 

36^1 

165' 

119 

2^) 

25 

114 

1S5 

226 

&8 

91 

1/5 

10/ 

lu6 

3i^4 

51 

66 

2,4 

33 

9 

16 

60 

124 

1 

5 

139 

83 

19 

9 

110 

153 

6 

44 

121 

514 

,5 

979 

429 

1760 

7j 

354 

6 

57 

89 

248 
92 
87 
66 
12 
35 

416 
51 

l.:9 

14 

4:5 
41 
2c) 
.31 
42 


99 

14 

9934 

2/ 

8634 

217 

6!) 

400 

78 

6  J 

10534 

101 

119)4 

99 

72I2 

13 

106*4 

13 

112 

'•"^ 

1007s 

5 

1021s 

26 

Jan'23 

.. 

10778 

1 

107 

10 

107 

10 

IO718 

15 

9934 

3 

9934 

4 

lOaU 

1 

Dec'22 



Oct'22 

10634 

7 

9012 

1 

Nov'22 



June'22 

.... 

Apr'22 



Apr'22 

■""' 

6558 

5 

901s 

133 

Dec'22 

8212 

6 

8234 

2H 

8138 

1 

100»4 

69 

9638 

17 

Jan'23 

85 

1 

93 

15 

Lote    Htgb 

94.84  103.02 
95.70  101.6S 
96.04  101.78 
96.82  102.00 

9570  100  80 
96.32  101  50 

96.74  101  98 

9686  101.86 

100  02  101.00 
98.50  ll").34 
IO214  10334 
IO3I4  IO3I4 
IO2I2  105 
IOJI2  lOSlg 


92»4    93I2 
79        79i» 


99 

77 

98 

94I2 

98 
105 
106 

92 

74I2 

93I2 

79 

84l2 

96 

94»4 

9538 

9758 

lOO's 

981s 

96I4 
100 

44 
10il2 

95 

86I2 

8412 

77 

76 

8412 
IO5I2 
105 
107 

90 14 

8512 

85 

91 

9012 

93 14 

91 

96 

9834 

68 

96 

92I2 

8658 

8638 

7258 

74 

74 

47I2 

34»2 

89 

92I4 
107*4 

99 

97 
lOS^s 

99 

93I2 

94 

9338 

90 

91I2 

81 

70 

76 

94 
112lf 

67 

1021j 
106 


98 

9712 

99 

UWHg 
IO3I2 
103 
103 

93I2 

93»4 

93I1 

94 

IO3I2 
103U 

82 

102ig 
102 

logij 

104lj 


10258 

8714 
10912 

10438 

10858 

112 

115 

IOII2 

90 
108 

9678 

9634 
IOII4 
101 
10338 
IO6I2 
106 
IO4I2 

9634 
IO6I2 

68 
II2I2 

9Sl2 

9534 
100 

Slti 

8512 
10034 

114 
113 
II2I2 

IOOI4 
97 12 
93I2 
97 
97I4 

10834 

10434 

10678 

115 
9II4 
9634 
9634 
95 12 
9534 
8312 
90 
90 
7OI2 
62 
94I2 
99I2 

115 

IOOI4 

105 

II2I4 

105 

i05l4 

IO6I2 

10478 

10668 

106 
98 
74 
8438 

107 

123 
7612 

10868 

116 


IO3I2 
104 
105 
IO9I4 
10878 
lOSlj 
II2I2 
IOOI2 
101 
lOOlSg 
10038 
108 
108 
9312 
102«4 
102 
110 
IO4I2 


68I4  80 

85  95I8 

867g  92I2 

7712  86 

7812  86 12 

76  88 

91U  10778 

91U  9734 

78  8514 

79«4  90 

8018  9468 


At]  Coast  Line  lat  gold  48..A;1952 

10-year  secured  73. .1930 

General  unified  4>is 19G4 

Ala  Mid  1st  guar  gold  58.  ..1928 
BrunsA  W  Ist  gu  gold  48..  1938 
LAN  coll  gold  4s. al952 

Salt  &,  Ohio  orlor  3>ia 1925 

Registered *1925 

lat  50-vettr  gold  4s .*1948 

Registered .*1948 

lO-year  conv  4^8 1933 

Refund  &  gen  5s  Series  A..  199.5 

Temporary  10-year  6s .1929 

P  June*  M  DIv  1st  g  3  Ha  1925 
PL  E<fc  W  VaSy8ref48...1941 
Southw  DIv  Ist  gold  3^8. .1925 
Clev  Lor  &  W  con  1st  g  5a.   1933 

Ohio  River  RR  Ist  g  58 1936 

General  gold  53 1937 

ToIAClnDlv  lstref4sA.    1959 

Buffalo  R  &  P  gen  gold  53 1937 

Consol  4!^s 1957 

AllegA  West  Ist  g  4s  gu...l998 
Clearf  &  Mah  1st  gu  g  5s..  1943 
Roch  <fe  Pitts  Con  lat  g  6b.  .  1922 

Canada  Sou  cons  gu  A  59 1962 

Canadian  North  deb  3  f  7s...  1940 

25-year  s  f  deb  O^^a 1940 

Canadian  Pac  Ry  deb  4s  stock. 
Car  Clinch  &  Ohio  1st  3-yr  5s  1938 
Central  of  Ga  1st  gold  5s-..pl945 

Consol  gold  OS 1945 

10-year  temp  secur  6s.  June  1929 
Chatt  DIv  pur  money  g  43.1951 
Mac  &  Nor  DIv  1st  g  53.      1946 

MldGaA  Atl  niv5s 1947 

Cent  RR  *  B  of  Ga  coll  g  5s.  1937 
Central  of  N  J  gen  gold  63...  1987 

Registered ftl9S7 

N  Y  &  Long  Br  gen  g  48...  1941 
Ches*  Ohlofund<St  Impt  53..1929 

lat  consol  gold  58 1939 

Registered 

General  gold  4Hs'. 1992 

Registered 1992 

20-year  convertible  4Mi8...1930 
30-year  conv  secured  6a...  1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  Ist  gu  43. ..1945 

Craig  Valley  1st  g  03 1940 

Potts  Creek  Branch  1st  4s. 1946 

R  <fe  A  DIv  1st  con  g  4s 19S9 

2d  consol  gold  4s 1989 

Greenbrier  Ry  Ist  gu  g  49_.1940 
Warm  Springs  V  Istg  53. ..1941 

Chic  &  Alton  RR  ref  g  33 1949 

KaiJi^ay  1st  Hen  3)^8_.-   .   1950 
Chic  Burl  &  Q — 111  DIv  3H8.1949 

Illinois  Division  4s 1949 

Nebraska  Extension  43 1927 

Registered 1927 

General  43 1958 

Ist  4  ref  5s 1971 

Chic  &  K  111— 

Ist  consol  gold  63 .1934 

C  &  E  III  RR  (new  co)  gen  53.1951 
Chicago  Great  West  1st  4s...  1959 
Chic  Ind  &  Loulsv — Ref  63. .1947 

Refunding  gold  63 1947 

Refunding  43  Series  C 1947 

General  5s  .\ 1966 

General  6s  B cl966 

Ind  &  Louisville  Istgu  48..  1956 


Chic  Ind  <fe  Sou  50-year  4s 

Chic  L  S  &  East  1st  4)^8 

Ch  M  &  St  P  gen  g  4s  Ser  A.« 
General  gold  Z'Aa  Ser  B..e 

General  4H8  Series  C « 

Gen  &  ref  Series  A  4 Ha 

Gen  ref  conv  Ser  B  63 

Convertible  4^8 

4a 

25-year  debenture  4s 

Chic  &  Mo  RIv  DIv  58 

C  M  &  Puget  Sd  Ist  gu  43.. 
Mllw  &  Nor  1st  ext  4^8... 

Cons  extended  4)^8 

Chic 4  N'westExt48...1886- 

Reglstered 1886- 

General  gold  3H8 

Registered p 

General  4s 

Stamped  43 

General  5s  stamped 

Sinking  fund  68 1879- 

Reglstercd 1879- 

Slnklng  fund  68 1879- 

Reglstered 1879- 

Slnklng  fund  deb  6s 

Registered 

10-year  secured  78  g 

16-year  secured  6H8  g 

Des  Plalnes  Val  1st  gu  4  Vis 
Frem  Elk  &  Mo  V  Ist  63.. 
Man  G  B  4  N  W  1st  3  Hs. . 

MIlw&SL  Istgu  3  Ha 

Mllw  L  S  4  West  Imp  g  5s. 

Ashland  DIv  Istg 68 

Mich  DIv  l8tgold63 

Mil  Spar  4  N  W  Istgu  43.. 
8t  L  Peo  4  N  W  lat  gu  53. . 

Cblc  R  I  4  P — Railtcay  gen  4s 
Registered 

Refunding  gold  4s 

R  I  Ark  &  Louis  l8t  4H8.- 

Burl  C  R  4  Nor  1st  58 

Choc  Okla  4  Gulf  cons  6a. . 
Keok  4  Des  Moines  1st  5s. 
StPaul4KC8hLl8t4>48 

ChlcStPM4  0con3  6s 

Cons  6s  reduced  to  3H8 

Debenture  5s 

North  Wisconsin  l3t68 

Superior  Short  L  1st  53g..« 

Chic  T  H  4  So  East  1st  68... 

ChlcUnSta'n  lstgu4H8A.. 
1st  Ser  C  6Hs  (ctfs) 

Chic  4  West  Ind  gen  g  6s... « 

Consol  50-year  48 

15-yearaf  7V<|8 

CIn  H  4  D  2d  gold  4Hs 

C  Find  4  Ft  W  1st  gu  4a  g. 
Day  4  Mich  let  cona  4H3. 


M  S 
M  N| 
J  D 
M  N 
J  J 
MN 
J     J 


rr<e« 
Friday 

Jan  12 


Bia 


Alk 


M  Ni 

M  n! 


8712    8SI4 
106)4  107 
^7)4  Sale 

9934 

8778     . . . 
82)2  Sale 
94)8     Oil.) 
9^14    9434 
78      Saif 

7878 

7:ii2  Sale 

84     Sale 

10138  Sale 

907s 

7658  .Sale 
9 1 34  Sale 
96)4     9812 


><9 
96 
66 


M  N 
A  O 
J  J 
J     D 


9818 
9.1s 
651s 
lOlis 
9 .  U  Sale 
6314  86 
9678 


Wtek; 

^ange  or 
Last  S<Ue 


1  23  I 

"a 


Range 
Year 
1922 


ow        Blgh  No.  Low    High 


87 

i07 
^8 
9958 
91 
82 
94 
941t 
78 
7SI4 
7938 
83I4 

10,Jl2 
9II4 
7612 
9II2 
98*8 
97I4 
9712 
6  Is 

10034 
91)4 
8312 
9OI2 

10,,l4 


9914 

113 
11134 

79 

9  I2 
1005s 

96  Is 
101 

78 

93 12 

93 14 

9338 


9  934 1  99)4 
113'>8  11234 
Sale    11134 


Sale 
Sale 

"96"34 

Salt 
81 


-    94 

jl  IO714  108 

"  ~        106 


102 

8,14  , 
9412 
lOl 


9678 

Sale 
939liviN,*  991410,14 
86       66I4 


J 
J 
J 
J 
J 
A 
F 

.932  J 
925  J 
934  J 


956 
969 
989 
989 
989 
a2014 
02014 


926  J 
949  J 
.934  J 
934  J 
926  F 
926  F 
987  M  N 
.987  Q  F 
987  M  N 
987 1 M  N 
987, M  N 
929  A  O 
1929 1 A  O 
9291a  O 
929!a  O 
933  m  N 
933  M  N 


.930 
936 
947 
933 
941 
941 
929 
925 
924 
947 
948 

988 
988 
934 
934 
934 
9,'')2 
923 
941 
930 
930 
930 
930 
930 
960 
903 
963 
932 
952 
935 
937 
923 
931 


M  N 
A   O 


F 

J 

J 

M 

J 

M 

J 

J 

J 

QM 

J     J 

M  S 

J     J 

MN 

J     J 


95I4 

8338 

83 

9514 

7758 

80 

75)8 

83)8 

93I4 

52 

27 

8058 

8912 

9612 


Sale  I 

88    I 
8412 ' 

'80  "I 

hl34 

7912 


5212 

28  i 

8-58 
9j34 
97I2 


88I2 
IOOI2 


89 
Sale 


106  107 
7934  Sale 
51     Sale 

107 

91)34 
8212 
8178 
'0634 

74 


7834 

9112 

102. 

97 
IUOI4 

81 

9658 

95I2 

9258 
lu8 
109 

91 

951s 
101 
100 

86 

86 

8SI2 

9478 

86 

84 

8878 

79 

8118 

7712 

69 

8034 

52 14 

2678 

81 

90 

9612 

S)0l4 

88I4 

9978 

10518 


60 

10734' 107 
97I2    97I2 


84 
8338! 
97I2 
78    I 


86 
bl5s 
97I2 
77!i8 


S434 

88 
72 
63)4 
795s 
5738 
65 
6334 
76 14 
5412 
9512 
6312 
8758 
90 
9658 
*  94 14 
74I8 

'85' 

86 
105 
103)8 
IOOI4 

9858 

98 
100 


86I2    84)2 


98 

7-I4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


91 '8 

72 14 

63 14 

,958 

66 

64 

63 

76 

54 


9778  97  Is 
6438  65 
9234  90 
92 14  92 
9814  96 
94I4 
7518 


75 


I09I4 

IO9I2 

9118 

IO712 
76 12 
7538 

lUO 

10078 

10078 
8Ris 

10234 

81 
79I2 
8218 
8018 
99 
9734 
90 
81 
IO6I2 
8912 
9578 

10434 

95I4 

79 

91 14 
11434 
106 

751s 
10234 

88I2 


74I2    73I8 

87    I   86 

Sale  I   8(> 

10512  106 

10434  10318 

lOl's 

I    9868 

100 

100 

9812 

10934  10812 
Sale    109 
93I4 
111 
70 
6618 
99>» 
101>* 
1007g 
887s'  89 
...  IOII2 


86 


Sale 


Sale 

801; 

Sale 

"91"' 

Sale 
Sale 


80 
Sale 
116 

Sale 

Sale 

91 


9138 


7884 

7878 

8II2 
80 14 
99 

9818 

92 

S034 
106l2 

92 

96I2 
118 

95 

79 

9038 
11412 
105 

7H4 
IO2I2 

9l"X 

88 

90'« 


89 
107 
88 
9958 

Ocf22 

83    I 

9412 

N0V22, 

7958 

3a,a'2i 
81% 
8412 

101^8 

9II41 

78    I 

92    I 

Nov'22 

Dec'22 

Sept '22 

6718 

Dec'22 

9178 

Dec'22 
Jan'22 
Ai)g'22 

IOOI2 

11378, 

112 

7978 

.     92    I 

Dec'22 

9734' 

101    I 

Jan'23 

Sept '22 

June'22 

9258 

Jan'23 

Sepf22 

July'22 

9oig 

102 

Dec'22 

86I2 

Nov'21 

8978 
9634 

Dec'22 

Jan'23 

Juoe'22 

Juue'22 

Dec'22 

Dec'22 

ADr'21 

D8C'21 

5212 

2812 

83 

9034 

9.I2 

Oof  19 

89I4! 

10118 

Dec'22 

80i8l 
615s' 

107    I 

9712! 

Sept'22 

83 

97I2 

Oct  22 

Dec'22 
Sept'22| 

7318: 
6314! 

8138 

5934 

6678 

6412 

7838 

66    I 

97I8' 

66    I 

90    I 

Deo'22  • 

Jan'23 

Dec'22 

7578 

Dec'22 

87    I 

86 

IO6I2 

Jan'23' 

Apr'22| 

Dec'22 

AUg'22 

Dec'22 

May'22| 

109^' 

llOij, 

8eDt'22 

Oct'22 

Mar'21 

Aux'21 

Oot'22 

Nov'22 

Dec'22 

89 
Dec'22 

82* 
7878 

83 
8OI2 
99 
Ocl'22 
92 
SlU 
IO6I2 
8eDt'22 
9612 
Not' 16 
May '18 
81 
911 
115    I 
Deo'22' 
76381 

10234 1 

Nov'22 
Mar"  17 
Dec'22 


21'1  85 
2   iCHl. 
10     83J2 
3,1  9838 
80 

109;      77 

294     88I4 
91 


95 
I 

188' 
72 

138 

5 

43 

85 


26 
'23 


93 
10834 

9134 
10038 

91I4 

86 14 

96 

9412 

8818 

84 

87  34 

93 
102 

94I8 

86 

»4l8 

99I4 

99 

98 

73 
103 

961| 

83li 

9ZH 

10018 

102 
115 
114^ 

86 

941a 
103 
101 14 
IOII2 

8ie» 

9688 

9512 

977« 

1107* 

110 

91 

98 
1031» 
100 

91 


232     8212  92l» 

''"'■'     84U  9918 

761i  86I2 

78  8712 

8874  887g 


7618 

75 

74 

77 

94lj 

87 

7234 

86 

92 

96  Sg 

90 

6278 
9868 
88I2 
8218 
90lx 
997g 

25     93 
<?f.  IO8I2 
,^f,107l2 

if     " 
11  I  83 

95I2 


22 
80i 


961 
40 

2 

"14 
2 


71 

81 


79 
8418 


7558     SOI2 


10 

61 

67 

47| 

23>8 

62 

101 

77  U 

85 

22! 

87 

93 

4! 

93 

98. 

47 

10 

33 

329 

168 

157, 

176 

1771 

3 


29 

—I 

^?; 

40 


14 

9 


8568    93 
963g  1021] 

102     IO9I1 
68       86 
4812    64ij 

101      115 
87ig    997g 

75  86 
79       86lj 
97     102% 

76  79 


8412 
87 
6912 
6O34 
7834 
64 
62 
60 
6918 
63I2 
,.>     89 
12  ;  62)U 
3     841* 
86 
92I4 
93 14 
72 
73ig 
82U 
SHi 
997g 
102 
101 
9612 
96lg 
96  ' 
98l| 
106 
106 
93I4 
1067g 


57 

2 

297 

20 

1 


87 
9II2 

80 

7112 

90 

697g. 

80 

77 

87 

69 

977, 

77 

92<«. 

92ii. 

98 

961t. 

81 

73lg 

91 

88 
110 
106 

long 

104 

100 
101  »<. 
lOOU 
llOlf 
116 
93U 
llUj. 


98ig  108>j 

lonjionj 
101  u  lOlU 

86 14    93 
96     IO6I2 


79  873« 
78  84lj 
76i2  8712 
76 14  86 14 
90  IOOI4 
89  98>g 
72  94I2 
76       86»4 . 

5;  IO4I2  IO9I2 
87       92 

2     91U    08 


18 
36' 

2l| 

"39 
4 


7334  861f 
8712  94lg 
IIII2  11738 
103  106 
67>j  79 
9978  1027g 
86       911s 

"88»8"96' 


*.No  price  Krldar:  Mtoet  bid  «nd  asked.  aDug  Jan.  dDM  April.   «i>u«  May.  gDxx  eJuae.    ftDue  Juljr. 


JtOue  Aug.  «Due  Dot.  vDue  not.   tSue  Deo. 


(Option  sale.. 
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BONDS 

V.  STOCK    KXOHANOK 
Week  ending  .liin    12 


8S 


Cleve  Cln  c::h  A  St  L  gon  48..  1993; J 

30-yenr  deb  4^8 10;u!j 

Oeutiral  68  Scrlen  B U)\>.i  J 

Rpf  A  liiii)t  6m  Herlea  A IO^uIj 

Cairo  Ul V  ( 8t  gold  4a 1  IKtH  |  J 

Clu  \V&  M  Ulv  latg49...1U(>l|j 


8t  I,  Dlv  1st  coll  tr  g  4». 


.  IIIUOM  N 


BprAColDlv  l.stg4a 1!)I0  M  S 

W  \V  Val  Ulv  lat  K  48 UHO  J     J 

CISl  I.A  t'  I8tg43 *iy:ii>kj   F 

RoKlstored... *lfl:i(>  (j   F 

ClnSA  Clcona  l8t  b63...1'J2S  J    J 

CCCA  I  goncoiisgfla 19;t4  J     J 

Ind  B  A  W  iMt  prof  4s HMO  A   O 

PoorluA  ICaat  Ist  couh  48..1W40  A  O 

Income  4s 1990  Apr. 

Cleve  Sbor  IJiie  Isl  gu  4HB.19IU  A  () 

OI«ve  Union  Term  6 Hb 1072  A   O 

Colorado  A  Sontli  lat  g  4s.._192l)|F    A 

Rofuudlug  A  extcn  4  i^aH 19:i5|M  N 

Ft  W  A  nen  C  l8t  g  5  '■is. .  190 1  J    D 
Cuba  RU  lal  60-year  63  g...  19;")2  J     J 

l8t  ref  7V48 193t)ij    I) 

DLA  W— M  A  E  l3t  gu3!-li320001J     D 
N  Y  Lack  A  Western  5«.  ..1923|k    A 

M  N 
F    A 


Terminal  A  linprove't  4a.  1923 
.2000 


Warren  1st  ref  su  g  3  Ks 
Delaware  A  Iludaon — 

Isl  A  ref  48 .1943  M  N 

80-year  conv  59 193;>  A  O 

5H8 1037  IVJ  N 

lO-year  secured  78- 1930  J   D 

Alb  A  SuSQ  conv  3^8 1946  A  O 

Krnss  .i-  Saratoga  20-yr  6a  .1941  M  N 
Oen  A  R  Or — lat  cons  g  48..  1936  J     J 

Uonaok' gold  4iia 1936  J    J 

Improvement  gold  68 1928  J    D 

Igt  A  refunding  5a 1956  F    A 

Trust  Co  certlfa  of  deposit 

Rio  Or  June  l8t  gu  5u 1939  J    O 

Hlo  Gr  Sou  1st  gold  48 1940  J    J 

Guaranteed 1940  J     J 

Bio  Gr  West  lat  gold  49.. .1939  J     J 

Mtge  A  coll  trust  48  A..  1949  A  O 

Oet  A  Mack—  lat  Hen  g  43.  .  .  1U95  J   D 

Gold  48 1995  J    D 

OetRlv  Tun4H3.-    19r.l|MN 

Oul  Mlssabe  A  Norgen  5a...l94l|j    J 

OuKt  Iron  Range  Ist  63 1937iA   O 

Registered _ .1937  A  O 

Dul  Sou  Shore  A  A  tig  58 1937IJ     J 

ttlgln  Jollet  A  East  1st  g  5s..l941jM  N 
Brie  lat  consold  gold  7s  est..  1930  M  S 

N  YA  Erie  1st  ext  «  4a 1947'lV!  N 

Srdextgold  4>^8. 1943  iw  S 

«tli  ext  gold  5s 1030  A  O 

Uhextgold43 1928  J   D 

>I  Y  L  EA  W  1st  7s  est. .-1930  M 

•:rle  let  cona  g  48  prior 199r)(j 

aeglsterod.. 1990|J 

l9t  consol  gen  lien  g  4s..  1996 j  J 

Registered 19961 J 

Penn  coll  trust  gold  43..  1951  |f 

50-year  conv  4s  Ser  A 1953,  A 

do  SerleaB 1963|A 

Gen  con V  43  Serlee  D 1 953 ;  A 

Chic  A  Erie  lat  gold  5s 1982  M  N 

Cleve  A  Mahon  Vail  g  68..  19381 J     J 

Erl3  A  Jersey  Ist  8  f  6s 1955  J     J 

Genessee  River  l8t  a  f  68 1957|j    j 

Long  Dock  consol  g  6s 1935jA  O 

Dock  A  Impt  1st  ext  58 1943  J     J 

N  Y  A  Green  L  gu  g  5s 1946  IW  N 

N  YSusqA  W  Istref  53-..1937,J    J 

2dgold4Hs 1937|F   A 

QeneralgoldSa 1940F  A 

Terminal  1st  gold  68 1943  M  N 

Mid  of  N  J  1st  ext  5s 1940  A  O 

WllkAEast  I3tgug5s 1942  J 

Bvans  A  T  H  1st  gen  g  58... 1942  A 

Mt  Vernon  lat  gold  6s 1923  A 

Sul  Co  Branch  1st  g  5g 1930  A 

Florida  E  Coast  Ist  i'Aa 1959  J 

Fort  St  UD  Co  Ist  g  4^a...l941  J 
Ft  Worth  A  Rio  Gr  1st  g  48..  1928  J 

Qalv  Hous  A  Hend  lat  68 1933  A 

Grand  Trunk  of  Can  deb  7s..  1940  A 

16-year  a  f  6s 1936  M 

Qreat  Nor  Gen  78  ser  A 1930  J 

let  A  ret  4\4a  Series  A 1961  J 

Registered ..1961:  J 

6Ij8 1952  J 

9t  Paul  M  A  Man  48 1933!J 

l8t,  consol  g  6s ..1933  J 

Registered 19331 J 

Reduced  to  gold  4HB..-1933|J 
Registered 1933  J 


PrUt 
FrMat 

Jiin  12 


(Ftat't 
Rung*  or 
Last  Salt 


Btd 


80».i 
9J 

10  1^18 

,S21- 
79iJi 
771.1 
M.^S 

82\-( 

8s 'a 

'9818 
106 

;5i2 

'!'•' 

•01,1 
105I.S 

9238 

N/' 
lOi 

8412 
104 

77 

9978 

9918 

74I2 


Atk  Lou 


Sale 
10012 

HiUc- 
:M 
81 
80^8 

;6 


I<)sl2 

Sale 

O'S 
2,Sl2 
97 
Sale 

9    '8 

Sale 


8|3i 
9II2 
loo  Is 
101 12 
8OI3 
8U 
.so 
,^21-' 
8l»8 

S734 

901 3 
99 

10518 
90 
71 
27-'8 
96^8 

IO4I2 
92% 
80-->8 
lull;  103% 


,s434 
U,5 

-,81.1 
loo 
U,0 


Mont  ext  Ist  gold  4s 1937 

Registered 1937 

Pacific  ext  guar  4s 1940 

E  Minn  Nor  Dlv  1st  g  43..  1948 

Mont  C  1st  gu  g  6s-. 1937 

Reglatered 1937 

1st  guar  gold  5s 1937 

Win  A  SF  l8t  gold  68- -.1938 

Gfeen  Bay  A  W  Deb  ctfa  •'A" 

Debenture  ctfa  "B" 

Gulf  A  S  I  Ist  ref  A  t  g  6a- -61952 
Hocking  Val  1st  cona  g  4 Hs-.  1999 

Registered 1999 

Col  AH  V  1st  ext  g  48 1948 

CoIATol  lat  ext  4a 1955 

Houston  Belt  A  Term  lat  58-1937 

Hud  A  Manbat  5s  ser  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  lat  6s 1932 

lUlnols  Central  Ist  gold  4s...  1951 

Registered--. 1951 

l8t  gold  3H8 laSl 

Registered 1951 

Extended  1st  gold  3H8 1951 

Registered 1951 

let  gold  3s  sterling- -.. 1951 

Collateral  trust  gold  4a 1952 

Registered 1962 

Ist  refunding  4s 1955 

,      Purchased  lines  3  Ha 1952 

L  N  O  A  Texas  gold  4a 1953 

Registered.. 1953 

16-year  secured  SHs. 1934 

16-year  secured  6K8  g 1936 

Cairo  Bridge  gold  43 1950 

Litchfield  Dlv  lat  gold  3s.. 1951 
LoulST  DlT  A  Term  g  3HS.1963 


ST% 

'.578 
10  .I2 
lOMo 

8-; 

1091s 

75% 
7  % 
.^512 
56 

\0h 

I2l2 

78 

66 

7.,l8 

63 

.'SI2 

9S2.1 

•j'J3., 

^75 
99=4 
IO4I2 
88 
99 


SS 
Sale 

Suit 

11114 

8.% 

Sale' 
79'8 
Sale 
Sale 

"8512 


Sale 
OOI2 
80 
78 


0 
IOOI2 

9812 

SO 
1„0 
Sale 


91 12 



56 

Sale 

4:i2 

44I4 

84 
105 
77^8 
99  Ig 

'.9I4 

74  la 


High 


SI'H 

91^4 

Doc'22 

102 

Duc'22 

Duu'22 

Jan'.  3 

.S2l2 

Ndv'l'.; 

Ucc'2  J 

t)cr22 

AuK'22 

May22 

Juni'"22 

70 

2818 

97I4 

IO5I2 

92  ■> 

^7i« 

Dco'JJ 

8  l"8 

105 

Jan'23 

Dec22 

9914 

Nov'22 


No. 


32 


Hangt 
Year 
1922 


Low    lUijh 


.1 
20 
11 
0  . 
-0 
1.9 


8718  89I4 

95  9734 

IO1I4  102 

111-14  111  34 

80  Dec'22 


75I2 
80 
85 
54 
53 
83I4 
IOI2 
UHs 
751s 
OOI4 
VO 
7018 
90I2    8934 


82% 
441s 
443g 
4634 
96 
93  Is 
88 
8618 
104% 
97 
84 
54 
45 
45 
84 14 

"69 


85 


9934 
ItiO 

9Sl2 

75 
100 
10334 

87 

99'4 

9II2 

94  S4 

IO3I2 
5, 
57 
43I2 
61 
83 


3412    44 
45     I   44I4 
Sale      45 
:6l4    96 
'  5I2     92I2 
Sale  I  88 
80I2'  87I2 
110      U18I2 
9218 
86I2 
54 
48 14 
47 Is'   45 
90    I   84 18 


Sale 
48 


9, 
Sale 


Feb 
Feb 
J    J 


M  N 

J  J 

M  N 

M  N 

J  J 


8712 

7734 

83% 

8512 

I13I4 

104O8 

IIOI4 

8>l4 

10214 


lOlis 

1U118 
61 
1034 


b4i2  Sale 


95 
57 
88 

I    6912 

I   0912 

89I4    88^8 

,   66 

85    '   8358 

86I2    8512 

I1.34  113 

Sale    10  lis 

Sale    iKiU 

9212    92 

1   K214 

Sale    1021s 
93 

10734 
99 
9J 
97 
91l4 
80 
86 
89 
114 
136I4 
10212  101 
103    1 101 
70        701, 
I2I2     12% 
85I4'    8118 


9258 

■A  6 

10814 

111 

107 

11 ) 

9734 

98 

97 

98 

9il2 

92 

8412 



8918 



114 



82% 

82 

S9l8 

84I4 

63I2 

97% 

9034 


88 
8534 


84I2 
7312 
8312 
82 


95I2     92 


Sale 


8334 
63 


98341   97% 


96 


84 

8412 

78% 

*78 

82 

61 

75I2 

85 

87 

88 

Sale 

79 

8134 

S2% 

10214 
no's 

86 

72 
76 14 


96 

8318 

8OI2 

80 

8OI2 


8478 
98% 
88 
80 
8I34 
82 
102 


Sale 
Sale   110 
87 


73 

77I2 


73 

77 


/034 
80 
>s7 
50 12 
53 

Deo':;2 

Dec'22 

Feb'22 

78 

66I2 

Sept' 22 

0(l'22 

9034 

Dec'22 
1,0 

9812 

79 
Jan'23 
10434! 
Juiy22 
Dec'^2 
.\ov'22J 
■WoVlfi] 
Jan'23 

57 
Mar'22 

44I4 
Au8':j>:i 
Jan'22 

4434! 

4434 

47    I 

97I2 
Dec'22 

8S14 

88 
Nov'22i 
Dec'22 
lNOv'22| 
54    I 
Dec'22 
Jan'23 
Dec'22 
Nov'22 
Deo'22 
Apr'21i 
Apr'21 
ADr'-<!r 
Jan'23 
i»pr'21 
Nov'22 
Dec'22 
ll4 
l(j5 
HO34 
9212 
Oct'2l 
10234 
Nov'22 
Dec'22 
8epf20 
99I2 
Aug'2i2 
Jan'23 
Mar'2li 
Dec'22 
Jan'23 
Jan'23 
May '06! 
Jan'23 
101    I 
Apr  22 
I2I2' 
811s 
8518 
June' 18 
Nov'22 
Dec'22 
92 
8478 
64 
98 
Sept '22 
8epf2I 
Dec'22 
Ocf22 
Oct'2) 

July'09 

85% 
Sept"  1  ii 

883^ 
Dec'22 

82 

Aus'22 

10234 

111 

Jan'23 

Dec'22 

7912 


85 
34 
2) 
10 


57 

1 

22 

4^,7 


13 
36 


1.1 
2 
2 

-25 


24 

.-I 
74I 


2di 
4 

49; 
5 

I 

7 


70  Ij 
8S 

SOU 

96 

7934 
78 
7713 
H512 
81 
83 
Hfil2 
!14 
104 
90 
70% 
227g 
90 

10018 

84>4 

8118 
lOlij 

77 
100 

7lil8 

981: 

97 

74I4 


84 14 
9234 
102 

io;ii4 
92 
K2l8 

Ml8 

3.,1, 

85 14 

9II2 

II0I2 

99 
107 

9.) 

K4 

39  Ij 

99 
107 

91 

9J 
101. '2 

8KI2 
IO7I2 

8II2 
10378 

9978 

78 


831a    94 
8918  1037» 
99      I03I2 
107      11318 
76%    S* 


72 

7612 

74I2 

42 

40I4 

80I2 

IOI2 

lOls 

7334 

0218 

74 

07 

82 

9538 

95I4 

'77I2 
95 

100% 
80% 
9034 

9012 

i02ls 

53I2 

67 

39U 

51 

79 

34I4 

32 

3434 

80 

90I2 

8712 

79% 
IOSI2 

9218 

86 

54 

47 

38l2 

83l2 

93 

53 


82I4 

84 

85 

52 12 

48% 

S9 

IOI2 

lo'a 

86 12 

71 

78 

7018 

93 
100 
10218 

-8Y 

IOOI4 
108 

87 

99% 

95I4 

103 12 

71 

67 

58 

51 

91 

57 

65 

59 

99 

92 12 

«,><i4 

9734 
109 

9218 

88 

72 

50 

60 

90 

96 

73 


"SQli    91'2 

.-;  '78*  -8634 
.-11  83       90 

J\  IO8I2  115 
105  100  108 
.04  107,    11334 

14     88       96 

I 

139   "ggij  106  ' 
9OI4    94^8 
IO5I8III 


6 


46 


5 
1421 
146 

3 


53 

"21 

'49 
9 

"14 


93I4  lOOU 
95       97 
88       92lj 

85"    85 

88       8'J'4 

109l«  114lj 

99"  103' ■ 
99I8  IO2I4 
6712    7OI2 

6I2      1738 

72  86I4 
8II2    90 

78"  "8512 

7812  83 

8084  96 

75  88l2 

47I2  9634 

92  971s 

8318  96 

'■76'%  '82'7i 
80       80 


"s'oij  "95" 

"8'2-l8  '91'2 
76%    81 
7818    84% 
82       82 
9634  103% 
99S4  113 
8 134    93 
63%     74^8 
7373     8118 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  oudluR    Jan  12 


D 
O 
J 
J 
J 
J 
O 
J 
J 
M  N 
M  N 
A  O 
A  O 
M  S 
J  J 
J  J 
J  J 
M  S 
Q  J 
J 
D 
D 
S 
D 


Illluols  Central  {.Concluded) 

iiiialiu  Ulv  iHtgulil  ^a lO.M  V   A 

dt  l.oulH  Dlv  A  I'urm  u  3h    .1951  J     J 

liold   31-48 1951  J     J 

Sprlijgf  Ulv  lslg3Hs 1951  J     J 

•v'osturn  Mima  Ist  g  48 1951  F   A 

Ki<gluterod .1951  F    A 

Uellev  A  Car  lilt  Oh 1923  J    U 

Carb  A  Shaw  Ist  gold  4b  ...  1932  M   H 
f;UlcHt  I.  A  N  OBOld68..-l95l  J    I) 

Reglatered 1951  J    D 

Gold  34,8 1951  J    I) 

Joint  Ist  ref  58  Series  A.  1903  j    D 

Meinpli  Ulv  1st  g  4h 1951  J    D 

cit  Louis  Sou  Ist  gu  g  4H...1031  M  S 

lid  III  A  Iowa  Ist  R  48 1950  J     J 

ntA  Gn^alNor  1st  g  ext  78..  1922  M  N 

Adjust Os 1952  J     J 

.'amna  Frank  A  Clear  lat  43..  1959 
f.anaaH  City  H-ni  lat  gold  38.  .1950 

Kef  A  Impt  .58 Apr  1950 

iiaut<aa  CMiy  Term  lat  4a 1900 

'.akeErleA  Weat  l8tB53 1937 

2d  gold  68 1941 

North  Ohio  lat  guar  g  6a..  1945 
'jeb  Val  N  Y  iHt  gu  g  41!;b...1940 

Reglatered 1940 

i.ehlgh  Val  (Pa)  cons  g  48... 2003 

General  cons  4^h 2003 

.eh  .' Term  Ry  Ist  gug  58...  1941 

►t««!  '^irert 1941 

',eb  Val  RR  lO-yr  coll  68..nI9'2<s 
Leh  Val  Coal  Co  lat  gu  g  6s..  1933 

Registered 1933 

Ist  lilt  reduced  to  48 1933 

Lth  ANY  lat  KUar  g  Id  48..  1945 
Long  laid  lat  cons  gold  5s.  /il931 

1st  consol  gold  4s.. .AI931  Q 

General  gold  4s 1938  J 

Gold  4s 1932  J 

Unified  gold  4s 1949  W 

Debenture  gold  5s 1934  J 

20-year  p  m  deb  Ss 1937  M  N 

Guar  refunding  gold  4a.. .  1949  M  S 
N  Y  B  A  M  B  lat  con  g  5s- 1930  A  O 
N  Y  A  R  B  1st  gold  5s_.-  1927  M  S 
Nor  ShB  1st  con  ggu6s-. 01932  Q  J 
Louisiana  A  Ark  1st  g  5a^.      .1927  M  S 

Louisiana  A  N  W  6s -..1935  A  O 

Loul.svllle  &  Nashville — 

Gold   53 1937  M  N 

Unified  gold  4.3. 1940  J     J 

Registered 1940  J    J 

Collateral  trust  gold  53 1931  M  N 

10-year  secured  7g_.      ...   1930  M  N 

lat  ref  5 Hs... 2003  A  O 

L  Cln  A  Lex  gold  4  .v^s     .     1931  M  N 
NOAM  1st  gold  63     .        1930  J     J 

2d  gold  6a 1930  J 

Paduoah  A  .Mem  Dlv  4s  1946  F 
St  Louis  Dlv  2d  gold  3s.  .1980  IVI 
At  Knoxv  A  Cin  Div4s.  .1955  Wl 
Atl  Knox  &  Nor  1st  g  Ss...l946  J 
Hender  Bdge  lat  s  f  g  6s. .  .  193 1  M 
Kentucky  Central  gold  Is. .  1987  J 
Lex  A  East  1st  50-yr  5s  gu.I965  A 
L  A  N  A  M  &  M  1st  g  4>is   1945  M 

L  A  N  South  Joint  M  4s ISS'i  J 

Registered A1952  Q 

NFlaASlstgugSs 1937  F 

N&  C  Bdge  gen  gu  4^8...  1945  J 

S  A  N  Ala  cons  gu  gSs 1936  F 

Gen  cons  guar  50-yr  5s.   1963  A 
Lou  A  Jeff  Bdge  Co  gu  g  4s..  1945  M 
Manitoba  Colonization  5s     .193-4  J 
Manila  RR  (Southern  Lines).  1939  M  Ni 
Mex  Internal  1st  cons  g  4a       1977  M  S 

Minn  &  St  Louis  1st  7s 1927  J    Dl 

1st  consol  gold  5s 1934  M  Nj 

1st  A  refunding  gold  43  .  1949  M 
Ref  A  ext  50-yr  63  Ser  A  1962  Q 
Des  M  A  Ft  D  1st  gu  43.  .1935  J 
Iowa  Central  1st  gold  5s...  1938  3 

Refunding  gold  4s 1951  M 

M  St  P  A  S  S  M  con  g  4s  Int  gul938  J 

IstconsSs 1938 

10-year  coll  trust  6  J48 1931  M  S 

1st  Chicago  Term  8  f  43 1941  M  N 

MSSM  A  A  Istg4slntgu.l926  J 
Mississippi  Central  1st  63...  1949jJ 
Mo  Kan  A  Tex — 1st  gold  48     1990' J 

2d  gold  4a.. (71990  F 

Trust  Co  certlfs  of  deposi 

lat  A  refunding  4a .   2004  M  S 

Trust  Co  certlfs  of  depoal 
Gen  sinking  fund  4  HiS- - 

Trust  Co  certlfs  of  deposi 
5%  secured  notes  "ext". 
M  K  A  Okla  1st  guar  5a     1 
Sher  Sh  A  So  l3t  gu  g  5s     . : 
Texas  A  Okla  1st  gu  g  5a 
Mo  K  A  T  fly— Pr  1  Ss  Ser  A..: 

40-year  4s  Series  B : 

10-year  63  Series  C I; 

Cum  adjust  5s  Series  A : 

Missouri  Pacific  (reorg  Co) — 
lat  A  refunding  5a  Ser  A...: 
1st  A  refunding  5s  Ser  C 

6a.Serle3D. : 

General  43 : 

Missouri  Pacific — 

3d  7s  extended  at  4% 

Cent  Br  U  P  l3t  g  4s.    . 
Pac  RR  of  Mo  1st  ext  g  48.: 

2d  extended  gold  63 : 

St  L  Ir  M  A  S  gen  con  g  5s-: 
Gen  con  stamp  gu  g  58  : 
Unified  A  ref  gold  43  ] 
RIv  A  G  Dlv  Ist  g  43.        1 

Verdi  V  I  A  W  1st  g  Ss ] 

Mobile  A  Ohio  new  gold  6s.   .  1927  J 

Ist  ext  gold  6s 7)1927  Q 

General  gold  4s 1938  M 

Montgomery  Dlv  lat  g  58.    1947  F 

St  Loula  Dlv  5s .        1927  J 

St  L  A  Cairo  guar  g  48.  .  1931  J 
Nashv  Chatt  A  St  L  1st  53. ..1928  A 

Jasper  Branch  1st  g  6s 1923  J 

Nat  Rya  of  Mex  pr  lien  4M8..  1957  J 

Guaranteed  general  43 1977  A 

Nat  of  Mex  prior  lien  4)^8 1926  J 

Ist  consol  43 1951  A 

N  O  A  N  E  lat  ref  A  Imp  4^8  A  '52  J 
New  Orleana  Term  lat  48 1953  J 


CO. 


936 


942 
942 
943 
962 
962 
932 
967 

965 
926 
949 
976 

938 
948 
938 
938 
931 
931 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 


yric4 
Frlitar 
J  n    12 


8ti 


0.S78 
70"4 

79 

77lg 

8318 

ion' 

8718 
IOOI4 


Alk 


J     J 


m  N 

J    D 

M  S 
J     J 


M  N 
J    D 


IVI  N 
M  S 
O 
J 

s 

A 
D 

J 
O 
J 

J 

o 

J 
o 

J 

J 


^0% 


.•■o 


90 


Wttki 

Kangi  or 
Lait  Unit 

High 


U\ 


10334 
100 


86 

80 14 

98 

,S938 

85 

8L 

80 

84 

84 

8OI4 

9534 

9618 

93 14 

9218 


fi8«4 
fl!'78 
77I3 
781j 
83 
92 

HKHii 
92I2 
103'4  10|i« 
99 
6634 
97% 
82I4 
86"2 
88% 
!ll.l« 
43  u 
87 
08 
8OI2 
82% 
95 
8.. 
73  Is 
97 
80 
Kl 
9134 
11)314 
113 
101%  l!l4% 

100 

105 
8318 
86 
9734 
a9'.4 
8512 
Kl 

8OI2 
94 
84 
8OI4 
90  Ij 
96 
96 
9218 
76 


;<^>l 


Yrrir 
1U22 


No 


7312 

90% 

97I2 

81 

80% 



8518 



44 

Hale 

S7 

Sale 

O8I2 

Sale 

8  ,l2 

Sale 

82 

K2I4 

94 14 

90 

8512 

86% 

76l8 

8.')l8 

95 

-  -  .  . 

90 

SII4 

8II2 

<0.-<4 

91 

101 





8714 


88 

"83" 
Sale 
84l2 
Sale 


9412 
94 


103 
9OI2 


101 
9ii4    9012 
OO'a 
101 
IO8I2 


97% 

107%  108-34 
li)4is  10458  10334 

9418    981s    97 
I0134  10478  1(138 
IOOI2 !101 

S3i8    88       86 

Olj    01 78 1   60-% 


S5i4  Sale 

9834 

'8234  '8'4U 

9834     9938, 

9612 I 

7yi4    80%' 

'9858  v.y. 

89I4 

10 1      103 
97I8     9878 
80       81 
96 14    <^7 
64       67I2 


85I4 
9914 
104 
■Hi 
9878 

9814 
7914 

9."> 
971? 
89 14 
99 14 
9878 
8212 
9612 
641s 
77 
104 
74% 
38 
35 
43 
71I2 
37I2 
881s 


IO4I2  iOSU  104% 
92 12 
97I8 
i8% 
79I4 
68 14 
7u% 
90 


64l2 

69I4 

83 

83I4 

42 

33I8 

82 

66I4 

96 

59 


101 

1,;5    ! 



78 

38 

38I4 

3434 

35 

42 

46 14' 

72 

7814^ 

3,l2 

38    i 

8912  Sale  1 

9234 



96% 



88% 

92 

79-8 

Sale 

"7OI2 



89 

Sale' 

697s 

79I2 



94 



35I4 



33 

82 

Sale 

66I2 

Sale 

9612  Sale 

59%  Sale 

8012 

8634 

9634  Sale  1 

9812 

Sale 

62 14 

Sale 

8212 

8234 

7118 

7334 

88I2  Sale  1 

94I2 

_ 

97I4 

98 

'S9" 

Safe' 

h5 

85% 

96% 

9812 

10)  I2 

162" 

,014 

_ 

92-34 

95 

9418 

98 

88I4 

9OI2 

9934 

100 

'siu 

'Si' 

78 

Sale 

08>4 
.Nov'/ 2 

77i2 
Jiily'2;^ 
Nov'22 
NoVIO 
Oct'22 
8ept'2 
JaM'23 
Ai,;/"21j 
r>po'2l| 
Jan'23 
.\ov'22l 
O.I'22 
Dec'22 
N0V22 

47     I 

87 

6834' 

88I2 

83     I 

95  I 
Jan'23 
Jnly'22 
Jan'2.i 
July  "21 

SII4 

9134 
Dec'22 
Mar'12 

105 
Jan'23 
Oct' 13 
Oct'2 1 
Aug'22 
Dec  '22 
June'22 

8512 
Nov'22, 

8OI2 
Jan'^3 

84 

81 
appt'22 
Dec'22 
Nov'22 
Dec;22 

76 

Nov'22 

91 
Junp'22 

Dec'22 

108341 

ll)4-34l 

97    I 

1.1%' 

Dec'22 

Julv'22 
63 
8514 
May'22| 

July'22| 

Dec'22i 
99I2 

Dec'L2 
80%  I 

Feb'05 

Nov'22 
89I4' 

Jan'23 
99    I 

Dec'22 
9714I 
6418 

Mar'iol 

Junp'22' 
75  I 
3812' 
36I4 

Jan'23 

Jan'<:3 

37I2 

8914' 

99I2 

IO512 

Dec'2:.^ 

Dec'22 
88% 
8OI4 

AU!"22 
70% 

Nov'22 

89    I 

June'22 

69I4 

Ocf22| 
Dec  '221 

Aug'22 

Dec'22 
83 
6634 

P654 
5934 


-- 


Low    llUlh 


(jn     71 

«3«»  70lj 

7aii  80 

781i  78l| 

82  HflU 

Oli'4  IfKl'lt 
9218  92>| 
08>|  104*4 


1 

32 

iO 

a 


4 

67, 

2' 

1! 


86I4  8678 

96I4  9634 

9818  99 

6118  62l» 


81% 

70% 

8658 

9S 

9778 

102 
8884 
85 
98 

104 

101 
7478 
92»2 
94I2 
90 

100'4 

10034 

22 

29I2 

34I2 

24I4 

8II2 

77I2 


Nov'22 

Dec'22 

86% 

Dec'22 

9818 

July' 14 

8978 

86 

Sept'22 

1041 

101 

Nov'22 

Xov'22 

Dec'22 

Jan'23 

IOOI4 

Jul.v'22 

22 

Feb '22 

Dec'22 

Jan'23 

8II2 

7934 


4 

3! 
12 


4 

13' 

7 


1 

20 


84! 

58' 
206 
573 


9OI2  100 
7834    82 14 
8OI2    Sfllj 
84%    88% 
O'.Ir  mill 

4012  esij 

Holj  «9 

63  72 

84  9412 

79%  80% 

86  09 


77 
68 


«7% 
78 


90%  97 


77«4  90 
86  90 
98l8  IO3I4 

l6oi2  io.-7li 
90%  102 


8318 

96l2 

89 14 

77 

81 

73I4 

8378 

76»4 

72 

95Ij 

96 

8912 

78 

7218 

9812 

8712 

88I4 

95I2 
104% 
101 

961? 
102% 

9812 

80 

68 

79% 

9834 
103 

79% 

93 

92I2 

74 


86 
100 
90 
8924 
84I4 
82 
98ig 
87I4 
84% 
90I2 
99I4 
96 
981a 
78 

IO2I2 

96 

9018 

09% 
110 
107% 

98»4 
1067g 
101 

911s 

67l8 

88 

99I4 
104 

86 
100 

99'4 

8618 


97I2  lOllj 
89  O3I2 
96  IO2I2 
95I2  lOQlj 
77  85 
90lj  99 
59       70 


101 

69% 
31 
30 
36 
70 
32 
86% 
96I4 
8  lOOlj 
88I2 
94I4 

8234 

73 
48% 
48l2 
73 
68 
6214 
62I4 
681a 
78I4 
34lg 
7«4 
76»4 
62 
89 
43S4 


19 

27 

ml 

297 


165 
92 


16 


4 
11 


104 

83 

60l! 

50 

62 

86 

50% 

OUa 
106 
107 

93 

98 

88% 

8512 

68I4 

77% 

00 

02 

641a 

77 

03 

0478 

42 

361a 

88% 

76 

901a 

66 


84      esia 

O5I2  100 
08     1031a 
5934    «934 

76%    851a 
70%    77% 
83       89 
Oe     100 
04%    007g 


7878 
75% 

eo'g 

lOOia 
97«a 
67% 
861a 
87% 
81 
07 

100 
1  1    2118 
2012 
28 
2II2 
78 
7OI2 


021a 

88>a 

08 
106 
103 

781a 

07 

901i 

93 
10358 
100»4 

45 

33 

341a 

33% 

86*4 

81>a 


*  No  price  FrtdaT:  latest  bid  and  asked  tbla  week,    a  Due  Jan.    &  Due  Feb.    «  Due  June.    •  Due  July.    •  Due  Sept.    0  Due  Oet.    «  Option  sale. 
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BONUS 

W.    T.   STOCK    KXCHANGE 
Week  enOlQK  Jan  12 


R  O  Texas  A  Mexico  let  68. .  1925  j   d 
Non-cum  income  5s  A.   ..1935  A   O 

N  Y  Cent  RR  conv  deb  66.. .1935  M  N 

CoDSol  4s  Series  A.. 1998  F   A 

Ref  4  impl  4H8  "A" 2013  A   O 

Ref&lmptfie .   .2013  a   O 

N  Y  Ceolral  <t  Hudson  River- 
Mortgage  3  Hs 1997  J     J 

Registered .1997  J     J 

Debenture  gold  4fl. 1934  M  N 

Registered. 1934!m  N 

80-year  debenture  48 1942|j    j 

Lake  Shore  coll  gold  3Hs..  1998|  F 


Registered 1998 

Mich  Cent  coll  gold  3H8..1998 

Registered 1998 

Battle  Cr  &  Stur  l8t  gu  3s. .  1998 
Beech  Creek  1st  gu  g  4s...  1936 

Registered 1936 

2d  guar  gold  5a.. 1936 

Beech  Cr  Ext  Ist  g  3 Ha.. 61951 

Cart  4  Ad  1st  gu  g  4a 1981 

Ka  A  4  G  R  1st  gu  g  5s... 1935 
Lake  Shore  gold  3)^8 1997 

Registered 1997 


D 

Debenture  gold  4s 1928  M  S 

25-year  gold  48 .1931  M  N 

Registered... 1931  M  N 

Moh4  Mai  1st  gug48 1991Im  S 

Mahon  C'l  RR  Ist  68 1934lj     J 

Michigan  Central  58 1931  M  8 

Registered 1931:q  m 

48 19401J     J 

Registered lOiO'j    J 

JL4  8  IslgoldSHs 1951  M  S 

Ist  gold  348 1952  M  N 


A  O 

F  A 

M  N 

A  O 


M  N 

J  J 

A  O 

A  O 

m  N 

F    A 


IVI  N 
J     J 


20-year  debenture  43 1929 

N  J  June  RR  guar  1st  48. ..1986 

NY4  Harlem  g  3^8 2000 

N  Y  4  Northern  Ist  g  58..  1927 
N  Y  4  Pu  Ist  cons  gu  g  48.1998 

Rutland  Ist  con  g  4Hs 1941 

Og4  LCham  1st  gu  48  g.  1948 
Rut-Canada  Istgu  g  48.1949 

8t  Lawr  4  Adlr  Ist  g  6s 1996 

2d  gold  6s. 1996 

Pltte4  L  Erie  2d  g  5s al928 

Pitts  McK  4  Y  l8t  gu  68..  1932 

2d  guaranteed  6e 1934 

West  Shore  1st  48  guar 2361 

Registered ^ 2361 

NYC  Lines  eq  tr  58. . .  1920-22 

Equip  trust  4 Ks. . .  1920-1925 

«  Y  Chic  4  8t  L  Ist  g  48...    1937 

Registered 1937 

Debenture  48 1931 

W  Y  Connect  Istgu  4Ms  A..  1953 
H  Y  N  H  4  Hartford— 

Non-conv  deben  48 1947 

Non-conv  deben  3^8 1947 

Non-conv  deben  35^8 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debentureSV^a 1956 

Conv  debenture  6s. 1948 

Cons  Ry  non-conv  48. .J. .1930 

Non-conv  deben  48 1955 

Non-conv  deben  48 1956 

t%  debentures 1957 

Harlem  R-Pr  Ches  lat  4s..  1954 
B4  N  Y  Air  Line  Ist  48. ..1955 
Cent  New  Eng  Ist  gu  48.  ..1961 
Housatonic  Ry  cons  g  58..  1937 

Naugatuck  RR  1st  48 1954  (w  N 

N  Y  Prov  4  Boston  43 1942  A   O 

NY  Wche8  4B  l8tSerI4HB4<. 

New  England  cons  5s 1945 

Consol  48 1945 

Providence  Secur  deb  48 1957 

Providence  Term  Ist  4s.   .1956 

W4  Con  East  Ist  4Hs 1943 

W  Y  O  4  W  ref  lat  g  4s ^1992 

Registered  $5,000  only...ffl992 

General  4s 1955 

Rortolk  Sou  l8t  4  ref  A  68...1961 

Nortolk  4  Sou  1st  gold  59 1941  IM  N 

Norf  4  West  gen  gold  Oa 1931  m  N 

Improvement  4  exig 1934  F    A 

New  River  Ist  gold 1932  A 

N  4  W  Ry  Ist  cons  g  4a...  1996  A 

Registered 1996  A 

DIv'l  Ist  lien  4  gen  g  la.  1944  J 

10-25  year  conv  4H8 1938  M 

lO-year  conv  68 1929  M 

Pocah  C  4  C  Joint  4a...I94ll.I 


IW  N 
M  N 
F  A 
J      J 

MN 


J     J 

J  J 
J  J 
IM  N 
IM  3 
J  J 
M  S 
M  8 
J  D 
F    A 


Bcio  V  4  N  E  Ist  gu  K  43. .  1989 
IVorthern   Pacific  prior  lien  rail 

way  4  land  grant  g4s 1997 

Registered 1997 

General  lien  gold  3s a20-J7 

Registered ..a2047 

Ref  4  Impt68  8er  It 2047 

Ref  4  Imp  4Hi8  6cr.\ 1  t47 

6a ..2  '47 

8t  Paul-Duluth  Div  g  'f^l  itH 
N  P-Gt  Nor  Joint  6H8     ..1^30 

Bt  P  4  N  P  gen  gold  68 1923 

Registered    certificates. .  1923 
BtPaul4  Dulutb  lat  68...  193 1 

l8t  consol  gold  4s 1968 

Wash  Cent  lat  gold  48 1948 

Nor  Pac  Term  Co  lat  g  68...  1933 

Oregon-Wash  lat  4  ref  48 1961 

Pacific  Coast  Co  Ist  g  5a 1946 

Paducab  4  Ills  lat  a  f  4  Ha. . .  1955 

ParlB-Lyons-Med  RR  68 1B58 

PeDDsylvanlB  RR  lat  g  4a...  1923 

Consol  gold  4s 1943 

Con80lgold48... 1948 

ConBol4H« .1960 

General  4hi 1965 

General  58 19B8 

lO-year  Hccured  78 1930 

15-year  securiKj  6H« 1936 

Allcg  Val  Kca  guar  g  48 1942 

D  R  RR  4  Kdgelst  gu  4«  (.  1936 
Pennsylvania  Co — 

Guar  3 Ha  ooll  trust  rcg  A.  1937 
Guar  3  Mi-a  coll  trust  Ser  B.  194 1 

Guar  3HB  truat  ctfa  C 1942 

Guar  3  Hi  trtwt  olfa  » 1944 

Guar  16-26  year  gold  4«..  1931 
40-year  guar  4a  clfs  8er  E..  1852 
CIo  l^b  4  Nor  gu  4a  8 1942 


O 
O 
O 
J 

s 
s 

o 

M  N 


Q  M 
J     J 


M  N 
M  N 
(W  N 
F    A 


M  N 
M  N 


Frtaat 

Jan  12 


Bit 


Atk 


IOOI2  10'»4 

7914  Sale 
1(;4;8  Sale 
htSs       -'g 
8. 34    8  H    8712 
9.>2Sale      97^8 


Mamee  or 
Lait  Sal* 


Jjoa 


lOOig 
79  ig 

IO412 
8218 


76»g    7678 


.-     91 


seig 

7  '4 

nh 

75  ig 

7o 

61  I4 

S97g 

87I2 

<Hl2 

7378 

di 

9618 

7  I2 

7  J 

94I4 

92 14 


897g 

74 

1/ 

79 

79 

9114 


8312 
Safe 
"95" 

9Z78 


8358  . 

lOJ 
99      . 


88 

861s 

8i 

81 

91 

82 

7738 
99 '8 
8258 

6938 

69 
h.  Ig 
96  ig 
94% 
10134 
99I2 
82 
7^14 


76l2 

78 

I'l 

891} 

88 

7312 

72 

76 

75 

60 

8.,H 

7hl2 
134 
60 
SUa 

"7734 
.7II4 
9468 
('2l2 
85  >t 
83 14 
99*4 
lUU 
981; 
90l» 
7414 
82       6618 
8212    82 

9112  Si's 

82 
«0 
99 
85  85 
^611  8->>l 
71  6912 
75  72 
9558  96 
-.,103 
99 

105 

i   95U 

82I2 


Si 


'se'g 

8818 


80 

99I2 

I  6712 

89"l2    90'4 

I   8612 

Sale  '  867g 

887g    88I2 


HiCllt 


10012 

7934 
105% 
82% 
8858 
9834 

77 
Dec-22 

91 14 
\'ov'^2 
Dec  "22 

74  I 
Jan'23 
Dec'22 

75  I 
Jiilx  '22| 
Dec-22 
Juiy'^l 
May'lC 
Jiily'22 
Dec'22 

"78" 

Dec"22 

95 

927g 

July'21 

83I4 

Dec'22 

Oct'22 

Nov- 18 

Oct '22 

8ept'20 

Mar'20 

Jan"23 

Jan'23 

Jan' 13 

N()v'22 

Oct'22| 

Dec  '22 

r4ei)f22 

71 

Dec  22 

6iepl'22j 

N0VI6 

Nov'221 

Deo '22 

iune'2(i| 

8212 

Jan' -3 

i>eb'19 

-timp"20i 

Jan'23 

Dec  22 

86^8 

881? 


No 


33 
43 

414 
39 
3i 

7u2 

14 


Range 
Year 
1922 


11 


Lou>     High 


95I1  101 12 

62  8()i2 

98  IO8I2 

787g  8678 

85I4  92 

93«4  9978 

74I2  83l4 

741j  77 12 

84  93 

66I1  89I2 

83  91 12 

69l4  7934 

7U68  7478 

7II4  8134 

72  78 

60  62 

84>4  9158 


60       60 
8112    90 


74  8II2 

TiU  8034 

13  I  S0I4  96 

47     88lj  96«4 


49 


38l2  66I1 

31  57 

71  82I4 

69  76 

6II4  68I2 


8212    851t 
96      IO2I2 
100     100 

'iiu  9014 


76«4  8II2 

8ti38  94 

'7S68  81 

99  99 

77l»  86I2 

78  86I2 

66  751^ 

6738  73I4 

89I2  96 

"97  99" ' 

105  110»4 

7812  87  " 

76S8  84 


8284  92 

8til2  9184 

80  8934 

8II2  94 

45  63 14 

44  66 

38 14  66's 

40ij  60 

41  60 

373g  54I2 

57  86I2 

50  64 


100 


9858 
8,ig 
8. 
1093g 
8  '8 
78 
t<l>g 
-.  H 

9938 
92 14 
■      '2 

9712 

92 12 
!■  I's 
IIOI2 
I1O34 

'JO 

9168 


86 

Sulc 
83 
92 
,,7, 
'J 'J  1 2 

"91 

5'8 
■»alp 
Sale 
Suie 
^le 

91 


8I84 

80?8 

8158    85 
M  ><    82 

92      

87        S778 
86»4 


8512 
84 
6158 
59  >4 

lOS'j 
8  I2 
y.34 
84 '2 

i033g 

100 

KlU 

ion 

8412 
84 
108»<. 

8  '8 
7'..l2 

9  lis 
7J 
9!l34 
SI  5 
i-,912 
97I2 
92 

101 
110 
IIOI2 

90 

87 


86I2 
Dec  22 

62 
Dec  22 

IO9I4 
90I4 
99 'g 
May'z;^ 
Jiilv'22 
Jan'23 
Dec'. 2 
Jiiiic'22| 
Dec'22 
May  Z2 
Junp'22 
81^8 

Jan  23 

7234 

Dec  22 
Dec  22 

90    I 

98  Ig' 

92^8 

10i>4 

HI     I 

IIII2 

Jan  23 

Ma  J '22 


cOJ 


6 

IjvJ 

IJJ 
1  '1 

1  ,9 


84I2  Nov'22 
82I4  Oct'22 
July'22 
Nov'72 

92 
Jan'23 


83 
8312 
92 
87 


867|  May '22 


96 14 

7914 
10338 
100 
100 

9912 

8234 

82 
107 

77 

76 

00 

6i>l4 
9684 

87  >i 

8618 

92I2 

89 

931 J 
lOeij 
10388 

86 

87 

8I84 

72I4 

761| 

82 

8458 

80 

SOig 


91>g 

89 

66 

62 
U058 

93 
10058 

•>4l2 

109 

101 

lOJ 

100 

86 

85I4 
10884 

8SI2 

83^8 

93 

85 

9934 

95 

9384 
8103 

95 

I03I2 
II3I4 
II2I4 

94 

87 

841] 

86 

83 

8412 

9334 

9012 

8678 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan  12 


Pennsylvania  Co  (Concluded) 

<JI  4  Mar  lat  gu  g  4H8 

CI  4  Pgengu  4H8  8er  A.. 

Serlee  B. 

Int  reduced  to  3>i8... 

Series  C  3  Ha 

Serlea  D  3 Ha 

Erie  4  Pitts  gu  g  3H8  B 

SerleaC... 

Or  R  &  1  ex  Ist  gu  g  4H8.. 
Pitta  Y  4  Aah  lat  cona  5s 
Tol  W  V4  Ogu4He  A... 
Series  B  4 Ha..  . 

Series  C  43 

PC  C  4  St  Lgu  4Ha  A... 

Scries  B  4H8  guar 

Series  C  4Hs  guar 

Series  D  4s  guar 

Series  E  3Hsguar  gold.. 

Series  F  guar  48  gold 

Series  O  48  guar 

Series  I  cons  guar  4H8.. 

General  53  Series  A 

C  St  L  4  P  1st  cons  g  5s 
Phlla  Bait  4  W  1st  g  4s... 
D  N  J  RR  4  Can  gen  48... 
•"ere  Marquette  Ist  Ser  A  68. . 

iBt  Series  B  48 

Philippine  Ry  ist  30-yr  a  f  4s 

Pitts  8h  4  L  E  ist  g  6a 

ist  consol  gold  53 

(tcadlng  Co  gen  gold  48 

Registered 

Jersey  Central  coll  g  48 

St  Jos  &  Grand  lel  1st  g  48 


St  Louis  4  San  Fran  (reorg  Co) — ! 


Prior  lien  Ser  A  43 
Prior  lien  Ser  B  68 
6H8 

Prior  Hen  Ser  C68 

Cum  adjust  Ser  A  68 h 

Income  Serlea  A  63 ft 

St  Louis  4  San  Fran  gen  6a.. 

General  gold  5s .     . 

St  L  4  S  F  RR  cons  g  48.  .  . 

South w  Div  Ist  g  5s 
K  C  Ft  3  4  M  cons  g  6a     . 
K  C  Ft  8  4  M  Ry  ref  g  4s 
K  C  4  M  R  4  B  l8t  gu  58 
St  L  8  W  Ist  g  48  bond  ctfs. . . 
2d  g  4s  income  bond  ctfa.p 

Consol  gold  4a.. 

Ist  terminal  4  unifying  5a.. 

8  A  4  A  Pass  1st  gu  g  4a 

Seaboard  Air  Line  g  48 

Gold  4s  stamped 

Adjustment   5s 0 

Refunding   48 

1st  4  cons  68  Series  A 

Atl  4  Birm  30-yr  lat  g  4s.e 
Caro  Cent  let  con  g  48  _ 
Fla  Cent  4  Pen  1st  ext  6s. . 

1st  land  grant  ext  g  58.. 

Consol  gold  5a 

Ga  4  Ala  Ry  1st  con  68  "  .0 
Ga  Car  &  No  1st  gu  g  58... 

Seaboard  4  Roan  Ist  58 

Southern  Pacific  Co — 

Oold  4s  (Cent  Pac  coU)...* 

20-year  conv  48 g 

20-year  conv  58 

Cent  Pac  Ist  ref  gu  g  is... 

Mort  guar  gold  3Ha---A: 

Through  St  L  1st  gu  48 
G  H  4  8  A  M  4  P  lst5s.. 

2d  exten  5s  guar 
Gila  V  G  4  N  Ist  gu  g  5a 
Hous  E  4  W  T  1st  g  Ss 

1st  guar  68  red 
H  4TC  Istg  5slntgu. 

A  4  N  W  Ist  gu  g58, 

No  of  Cal  gu»'  g  5s 

Ore  4  Cal  1st  guar  g  5s 

80  Pac  of  Cal — Gu  g  oa 

So  Pac  Coast  1st  gu  4s  g 
Tex  4  N  O  con  gold  68 

80  Pac  RR  1st  ref  4s 

San  Fran  Tgrml  Ist  ts 

Southern — Ist  cone  g  5a 

Reglttered 

Develop  4  gen  4s  Ser  k..'. 

Temporary  fiHs 

Mob  4  Ohio  coll  tr  g  4s 

Meiu  Div  1st  g  4HS-58 

St  Louis  div  1st  g  48 

Ala  Gt  Sou  lat  cons  A  5s 
Atl  4  Charl  A  L  1st  A  4  HS- 

1st  30-year  5s  8er  B 

Atl  4  Danv  Ist  g  4a. 

2d    49 

Atl  4  Yad  1st  g  guar  4a     . 
ET  Va4Ga  Div  g  6a 

Cons  lat  gold  5a 

E  Tenn  reorg  lien  g  68 

Ga  Midland  lat  38 

Know  &  Ohio  1st  g6e 

Mob  4  Bli  prior  Hen  g  58.. 

Mortgage  gold  43.. 

Rich  A   '   eck  Is    f  68 

So  Car  4  Ga  1st  ext  5K8.. 
Virginia  Mid  Ser  E  53     ... 

General  ">s 

Va  4  So'iv'n    at  gu  58 

lat  ens  60-ycar  58 

W  O  4  W  Ist  cy  gu  48 

Spokane  Internal  1st  e  58 

Term  Assn  of    t  L  1st  g  4H8. 

Ist  cons  gold  5s 

Gen  refund  afgla 

St  L  M  Bridge  Ter  gu  g  6a 


2d  gold  Income  5s     q'. 

La  Div  B  I,  Ist  g  6a 

W  MIn  W  4  N  W  lat  gu  58. 

Tol  4  Ohio  Cent  Ist  gu  6a... 

Western  Div  lat  g  5a 

General  gold  5a 

Kan  4  M  lat  gu  g  48 

2d  20-year  6a 

Tol  St  L  4  W  pr  lien  g  SHs.. 

60-year  gold  4a 

Coll  truat  49  g  Ser  A 

Trust  <  o  otfs  of  deposit 

Tor  Ham  4  Buff  lat  g  4a. ..11:1946 


936 
942 
942 
942 
948 
950 
940 
940 
941 
927 
931 
933 


Si 


1*1  N 

J  J 

A  O 

A  O 

M  N 

F  A 

J  J 

J  J 

J  J 

M  N 

J  J 

J  J 


942  M  S 

943  A  O 
942|a   O 

942  M  N 
945|m  N 
9491  F  A 
953  J  D 
957 1 M  N 
963'f  a 
970  J  D 
932'A    O 

943  M  N 

944  IW  8 
956  J 
966  J 
937'j 
940!  A 
943  J 
997  J 
997;j 
961JA 
947|J 


950lj 
950  J 

942  J 
928  J 
955  A 
960  Oct 
931  J  J 

931  J  J 
996  J  J 
947  A  O 

928  M  N 
936  A  O 

929  A  O 
989  M  N 
989  J  J 

932  J 
952  J 

943  J 
950  A 
950  A 
949  F 
959  A 
945  M  S 

933  M  a 
949'J 
923  J 

930  J 
943:  J 
945lj 
929  J 

J 


926 

949 
929 
934 
949 
929 
954 
931 
931 
!V24 
933 
933 
37 
941 
938 
927 
937 
937 
943 
9o.i 

gr.o 

y<)4 

904 

9.-.n 

9.56 
938 
996 
951 
943 
944 
944 
94  K 
94S 
949 
930 
956 
938 
946 
925 
945 
945 
948 
929 
926 
936 
.2003 
958 
924 
955 
939 
944 
953 
9.!0 


J  D 
M  8 
J  D 
F  A 
J  D 
A  O 
M  N 
.1  J 
IVI  N 
IW  N 
IW  N 
J  J 
J  J 
A  O 
J  J 
M  N 
J  J 
J  J 
J     J 


M  N 

IVI  N 

IVI  8 

IM  N 


Mar 


J     D 


Price 
Friday 
Juix  12 


SM 


A»k 


96      

96        9784 
9784 


Rartge  or 
Can  Salt 


8118 

8    '8 


88 
-<7l2 
93    j 

96I4 
98I4 


8414 

X4l8 

90l2 

9918 

'.'4i» 

93^8 

8618  -j 

94^8  Sale  ! 

947,      «u'4 

9478 

89I4 

8638 

8  'I4 

8'l4      — - 

94     

9812    99 

99^8 

8918 

8934  .  . . 
97  Sale 
82       83 


Lom 


95 
91 
104 
9614 
9018 
67 
84I4 
79 '4 
93 14 
98 

y.">i8 

93 18 
8678 
95ig 
9.iig 
95 
8SI2 
91 
87»| 
87I4 
93I2 
98I4 
1< 


4812 
99I8 
9812 
8512 


497, 


86 12 


"85"% 

"se" 

7412 

77 

6912  Sale  1 

8412 

-,iie 

92 14 

Sale 

9978 

-      \i' 

76 14 

Bale 

69', 

dale 

10334 

.--- 

9834 

•>  »B  — 

8218 

..-- 

>    ig 

I02i| 
7  I2 
95's 
77  ig 
69 
7612 
82 
75 
63I4 
63 
247g 
4038 
6034 
6534 
70 


10312 

7938 

96 

77% 

7312 

77 
Sale 

7584 

68 

5il2 
Sale 

4  I4 
Sale 

69 14 

76 


9  'la 

89     

■  II2 
80^8 
90% 
93% 


83I4 
95 


84I4 

92 
IOII2 

87 

;  0% 

8    I4 

'.6I2 

16 

99 

95 

k6 

9784 

95I2 
1    1 

9934 

101    K 
9OI4 

90  Ig 

8- 
82 14 
97 


8412 

S.u- 
10    7g 

Sale 
9  I2 
84 

'96% 

"98I2 


02I2 
100 

9^8^ 

8  84 

98 


68I4  ^ale 
1    1%  -iHle 

.7ig    79 

9678  -i.ie 

79I2    81 

93 

9184 

981s 

77 

6434 

.712 

99  ..  .... 

9812    987, 

9338 

6214     64I4 
10   Ig 

9   I4 


94 
3 

788i 

80 


71  .       . 

99l8  99% 

'.8%  :.jl| 

9784 

8034  "ss'u 

9684 

86      

90        95 
9. 14  HKIU 
82     Stile 
96%    08 
95I4    97 

43% 

89'«    1314 
7678    >6 

9714 

95I2 


89 


9  84 


78ig  797, 

'.67g  712 

11378  95 

7412  75 


81  >«    82 


92I2 

MII2 

9684 

8-I2 

48 

99 

97 14 

86I2 

81I4 

8684 

74 

69% 

84I4 

9218 

99I4 

76 

6i 

10.84 
y8i4 
67'4 
90 

I02I2 
79 
95 
77I2 
7. '2 
77 
8  184 
75I2 
53 '8 
62 18 
2384 
4./I2 
69 
67 
70'4 

lOj 
93I2 
9|l4 
86 
9lll 
U3>2 

84 14 
91% 

IOOI2 
86I2 
91 '8 
83 
98% 
96% 
98% 
94 '2 
S6 
9384 
1*6 

102 
9934 

1^>  l2 
90'8 
91% 
8712 
82 12 
9,»4 
95 
68 

101 
78 
96 
.9% 
96 
90 

H'P 

77% 
7.% 
,su 

lOOU 
98 
03% 
647g 

lUllg 
75% 
7^78 
74 
99% 
97I2 
99 14 
94 
8i.'8 

9714 

83 

94 

9912 

81 

'08 

95I4 

4U 

90 

8012 

0714 

M2 

OIII2 

7884 

^'6l« 

9318 

7»l2 

16>4 

31% 
82 


High 


Dec'22 
Nov'31 
Deo'16 
Fab*  13 
Dec' 12 
Jan'21 
Dec'22 
Moy'19 
Dec'22 
Juue'22 
.Vov'22 
Dec'22 
Nov'22 

96% 
Nov'22 
Nov'22 
Dec'2.' 
Aiig"22 
Nov'2a 
\ov'2-' 
Dec'22 

0'% 

May'2:^ 

Jan'23 

June' 21 

9784 

8212 

4978 

Nov'22 

Dec' 17 

86 

8<,l4 

86 

Deo'22 


70% 
86I4 

9234 
100 
77I2 
69% 
I1384 
98I4 
Dot  2U 
Feb'22 
IO2I2 
79I2 
96 
7812 
Dec  22 
7784 
8  I2 
7612 
Dec'22 
6412 
26 
42 
6II2 
67 
Dec  22 

1  0 
Aug  22 
.Nov'22 
Or  I '22 
Sept  22 
Dec'22 

8478 

9214 
1   OI2 

8784 

91ig 
Dec  22 

99% 
N"o\  '2  : 
Dec'22 
May '221 
Mv'31 
Apr'22 
8ept'22 
Jan°23 
lOj  I 
J  ii>-22' 
Deo'22 
N.,v'i2 

88I2 

83 
8I4 
Dec  22 

6884 

10134 

Dec  12 

97 

80 

96 
Dec  22 

99 

Doc  22 

.'22 

Dec22 

oil '.'2 

99it 
Nov'2J 

647, 

101  Ig 

A'l.    21 

Nov'22 

Oct '22 

9984 
N()v'22 
Oet'22 
Dec'22 
Dec'22 
Aug  22 
Sepl'22 
Dec  22 
Deo  22 

82 

98 

!i6 
Dec'22 
Ocl'22 
Dec"  2 

-7I4 

Dec'2a 
Sepi  22 

707g 
Dec  22 

93% 

76 
inneai 
Feb'22 

82 


5s 


No. 


Range 

Year 

I       1922 

Low    High 


95       06 


19 


84      87 


86 
98 
92% 

93% 
8t,7g 

881a 

88% 

89% 

84% 

89l| 

84 

86 

80% 

90 

99 

88t2 


06 

98 

96% 

97I2 

867i 

98 

98 

06<« 

91% 

91 

02% 

87% 

06% 

imu 

10084 

93 


46 
1 
2 


99 
6 
2 


172 

48 

41 

6  < 

I'll 

287 

] 

13 


--  90 
4  101 

37  72»4 

6  88I4 

110  72«l« 

64t2 

93  68% 

19  71 

6  70 

50 

47  48 

61  13% 
3i) !  31% 

64  41 


88%  101% 
75       86 
41%    60 
05%  100 

80' '  'stTJ 

82       «)4% 

81%    90 
667«    78 

98  78% 
82  91% 
91%  08 
94%  102% 
71  81% 
54  7yl4 
102%  104% 
06       99% 


ll 


69% 

63 

96 

89 

82% 

71 

84 

84*4 


IS     78 
412  i  89 


1 

331 
8 


90 
104 
84% 

96 

80^ 

74 

827t 

84 

81% 

73% 

62 

33% 

48% 

73*4 

76% 

71% 

99% 

93% 

91% 

85 

01% 

95% 

94I2 

9.5% 


31 


95%  106 

81%  9l7| 

89  93 

78%  87% 

94%  90% 

02  98 

07  91% 

04  04% 


93*4 
89*4 
09 
95% 
,100% 
88% 
I  89 
I'^O    83% 
4     80 
79  ,  87% 
.-     1 1  88% 
lri7    61% 
81     94% 
2     60% 


89 

73 

6412 

87 

01 

73 

90 

75«4 

03% 

03 

,11  ^"» 

1     68 

10    987. 


03% 

08 

103% 
101 
103% 

92% 

99% 

92% 

86% 
10U% 

90 

72% 
lii5 

80 

98% 

89 

98 

94 
101 

82% 

72% 

82 
100% 

99% 

95% 

03 
101% 


6 


73% 
06 
04 
07 
95% 
80 
74 
04% 
77% 
92 
88% 
16     76% 
3     43% 
~     87% 
40 
79% 
80% 
91 
00 
81% 
76% 
91 
84 
60 


77 

78 
101 
100 

00% 

97 

80I| 

07% 

92% 

077i 
100 

83% 

97% 
100% 

60 

03% 

00 
100 

06% 

90l| 

83 

00% 

94 

78 


24       81% 
77%    88% 


•No  price  Friday;  latest  bid  and  asked  this  week.    oDue  Jan.    bUue  Feb      eUue  June.    ADue  July.    JtDue  Aug.     oDue  Oct.     pDue  Nor.    {Due  Deo.    (Option  sale 

J 
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BONDS 

V     Slot  K  fc;XCHANOh; 
WeoK  ODdIng  Jaii   12 


iIlnitT  A  Unl  l8t<'on8K68 

let  rffiiiidlnK  k  48 

I'nloci  riiclllo  l8i  u  49 

riiKlstcri-d 

ii)-y  iir  coiiv    i8 

Ifil  A  rcfuiKlInK  4» 

lO-vPiir  perm  sptMiivd  88.. 
Ore  RR  A  Nav  con  R  4a.. 
Ore  Sliort  I.liK' — 

iHt    OOllHol   R    5« 

Guur  con  r>s 

Oiiar  rofuiid  4s    _ 

Jltali  A  Nor  Rold  58 

l»t  oxtpiidrd  4s 

faadnlla  coiia  r  4s  Her  A 

(^onsol  4a  .Series  B 

Verai'rutA  1'  IsrRu4Vi».. 

Vlri;liiliin    I  at.  iin  Merles  A 

Wab.'iali  1st  roIU  >s 

20  Rold  ;>s 

1st  llfii  fiii-yr  R  term  48 

Uel  A  f'h  Kxt  1st  R  6s... 

Dos  Miiliuw  '   Iv  1st  R  48 

Om  Dlv  1st  R  :Hie.. 

Tol  A  Ch  Dlv  B  4s 

Waab  Teru)  lat  rm  3^8 

l8t  40-year  Riiat  48 

est   '   aryla   d  1st  g  48 

est  N  V  A  Pa  Ist  g  5s 

Geii  RiiM  4s    . . . 
Westo'n  Pae  Ist  Sor  A  5s.. 
WheelluR  A  I,  E  Ist  v  5s.    . 

WhttllUR  Dlv  1st  gold  8s. 

F^xteii  A  Inipr  Ruld  58 

RetuiidlnR  4.Hs  Serlis  A.. 

UR  1st  eoiisol  48 

Wln8tot>-8alem  S  B  Ist  48.. 
WIb  Cent  50-yr  Ist  geu  4s. . . 

Sun  A  Uul  dlv  &  term  Ist 


Street  Rnllwejp 


.  1928 
.  11)52 
.1!)47 
.1947 
.11)27 
t)-2lWh 
.  I92S 
.Ill4fi 


?2 

St 
CO. 


J  D 

A  O 

J  J 

J  J 

.1  J 

M  H 

J  J 

J  D 


.  194H 

194(1 
.19291 J 
_I92(i|J 
.19:131  J 

19.')5  f 
.1957|M 
.1934  J 

1902  M  N 
.1939M  N 

Hi;i9  F    A 


frtc* 

Jan  12 


Bid 


Alk  Low 


9613 

60        (19 
Oi^a  Sale 

9i's 

05 1«  Sale 
851;     80 

1U4      liiO 
88        881.1 

103 14  HI4 
103%  105 
921 1  811  le 
99I1;  lOO'i 
Ol's  .- 

SS^g    871" 

9()VH  Sale 
98     Sale 


.1949  J 


48  '36  M  N 


Brooklyn  Rapid  Trau  g  5s 1945 

Trust  certificates 

l8t  refund  conv  gold  4s 2002 

8-yr  7%  3ecuredn0t.es tl921 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Brooklyn  City  RR  53 1041 

Bkln  Qu  Co  &  Sub  con  gtd  58.1941 

1st  53 1941 

Bklyn  Un  Kl  Ist  g  4-53 1950 

Stamped  B\iar  4-58 1950 

Kings  County  E  Isl  g  4a..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s..  195 1 

Obtcago  Rys  1st  5s... 1927 

Coun  Ry  A  L  lat  A  ref  g  4)^8  1951 

Stamped  guar  4^8 1951 

Denver  Cons  Tramv  53 1933 

Det  United  1st  cons  g  4 Hs...  1932 
Ft  Smith  Lt  A  Tr  1st  g  53-..1930 
Interboro  Metrop  coll  4><iS..1956 

Certlllcates  of  deposit 

Interboro  Rap  Tran  lat  5s...  1966 

10-year  68 . 

78.. 1«32 

Manhal  Ry  (N  Y)  cons  g  4a. .  1990 

Stamped  tax  exempt 1990 

2d   4s 2013 

Manila  Elec  Ry  A  Lt  s  f  5a..  1953 

Market  St  Ry  1st  cons  53 1924 

5-year6%  notes 1924 

Metropolitan  Street  Ry — 

B'way  A  7th  Av  1st  c  g  58.1943 

Col  &  9th  Av  1st  gu  g  58-1992 

Lex  AvA  P  F  Istgu  g  5s. -1993 

Mllw  Elec  Ry  A  Lt  cons  g  5s.  1926 

Refunding  A  exten  4)^a...l931 

Montreal  Tram  1st  &.  ref  53     1941 

New  on  Ry  A  Lt  gen  4HS..1935 

N  Y  Munlc  Ry  Ist  3  f  5a  A.  1966 

S  Y  Rya  Ist  R  E  A  ref  4s...  1942 

Certificates  of  deposit 

80-year  ad)  Inc  53 al942 

Certificates  of  deposit 

:»  Y  State  Rys  1st  cons  4Ms.l962 
Nor  Ohio  Trac  A  Light  68. ..1947 
Portland  Ry  1st  &  ref  5a..-  1930 
Portland  Ry  Lt  A  P  Ist  ref  5s  1942 
lat  A  refund  7\^s  Ser  A. ..1946 
Portland  Gen  Elec  Ist  53..  1935 
Pub  Serv  Corp  of  N  J  gen  5a.  1959 

Third  Ave  lat  ref  4a 1960 

AdJlncomeSa al960 

Third  Ave  Ry  1st  g  5s 1937 

TolTrac,  LAP  63 1925 

TrI  City  Ry  A  Lt  lat  8  f  5a_  .  .  1923 

Ondergr  of  London  4Hs 1933 

Income  6e 1948 

United  Rya  Inv  58  Pitta  lasue  1926 

United  Rys  St  L  1st  g  4s 1934 

St  Loula  Transit  gu  58 1924 

Va  Ry  Pow  l8t  &  ref  5s 1934 

Gas  and  Electric  Light 

▲m  Wat  Wks  4  Elec  5s 1934 

Bklyn  Edison  Inc  gen  68  A..  1949 

General  68 serlea  B. 1930 

General  7s  series  C 1930 

General  78  aeries  D 1940 

Bklyn  Un  Gaa  Ist  cons  g  58. .  1945 

79 1932 

1st  lien  A  ref  6  Series  A  . . .  1947 
Canada  Gen  Elec  Co  68.  .  1942 
Clncln  Gas  A  Elec  lat  A  ref  6s  1956 

6H%  Ser  B  due  Jan  1 1961 

Columbia  G  A  E  lat  5s 1927 

Stamped ...1927 

Columbus  Gas  1st  gold  58 1932 

Commonwealth  Power  6b 1947 

Consumers  Power  Hen  <fe  unifying 

68  Series  C  Interim  certlfa..  19^2 
Denv  Gas  &  E  L  1st  &  ref  sf  g  53'5I 

Detroit  City  Gas  gold  5s 1923 

Detroit  Edison  Ist  coll  tr  6s.  1933 

lat  &  ref  53  ser  a. ..tl940 

lat*  ref  6a serlea B tl940 

Duquesne  Lt  1st  A  coll  68...  1949 

Debenture  7H8 1936 

Empire  Gas  A  Fuel  7H8 1937 

Gas  A  El  of  Berg  Co  cons  g  58  .1949 
Great  Falls  Power  lat  a  f  58.-1940 


A    O 


J      J 
J      J 


J  J 
MN 

J  J 

F  A 

F  A 

F  A 

F  A 

J  J 

F  A 


A   O 
J     J 

m  s 
A  o 


J    J 


A   O 
A   O 

J    D 

m  s 

M  S 
A   O 

J  O 

M  S 

M  S 

F  A 


A   O 


M  N 
M  S 
M  N 
F  A 
IM  N 
J  J 
A   O 


IM  N 
J  J 
A  O 
J     J 


A  O 
J  J 
J  J 
J  J 
J  D 
IVI  N 
M  N 
IM  N 
F  A 
A   O 


M  N 

MN 
M  N 
J  J 
J  J 
M  S 
M  S 
J  J 
J  J 
IM  N 
J  D 
M  N 


8   I2  Sale 

U4i8    95^8 

92i«     ^'738 

6II2     04 

63I2     04 

8   '2  Sale 

79!>8     80^8 

79S4    SOU 


6 1     Sale 
57     Sale 

(1 1     Siile 

9-l2  f''!''^ 

9vj34  Sale 
88     Sale 


59 

■,912 

81 14 

SII4 

75 

7258 


9i 
84 
83 
77 
76 


eO's  Sale 

78        78^8 

84-8 

84^8 

"S3l2"85' 
71        85 
9I2    IOI2 
912     1012 

71  Sale 
69  Sale 
6268  Sale 
6 1     Sale 

"se" "  "57 ' 

80^8  85 
92 12  Sale 
95 12  Sale 

67       68I2 
I3i8    20 

45 

9918 

9OI4  S6 
88^4  Sale 
6034       -  ■ 


3418 

32 
5I2 
434 

67 

9534 

87 

841s 
11,6% 

93 14 

8458 

60 

58I2 

94 

fb5s 
100 

89^8 

68 

87I2 

61 

62 

8438 


84l2 
97I4 

1U2 

IO7I8 

IO8I2 

lOO 

113% 

IO4I2 

103 
98I4 
9812 
9658 

•9612 
9II2 
88 


35 
Sale 


Sale 

'90'" 

8434 
107 
Sale 
Sale 
Sale 
Sale 

95 

99 
IUOI4 

9b '4 

'89 
6414 
66 


Sale 
Sale 
.03 
Sale 
Sale 
Sale 

11418 

,05 
Sale 

99I2 
Sale 
Sale 
Sale 

93 
Sale 


92     Sale 
87       89 


99^8  Sale 

96     Sale 

IO312  Sale 

104     Sale 

10638  107 

93^8  Sale 

92I4 

99      100 


973^ 


Hioti 


95i.i 
67 
92 14 
Dec'22 

86^« 
105 
88 

l.)4l2 

IO4.I4' 

923.V' 

Nov"22| 

l''8b22 

Apr  22 

Nov'22| 

Dec'.  21 

9734 

9834 

S9r>8 

Oci'22 

Dec'22 

Nciv'zl 

65 
Dec   ■2 

7938 

Nov.  . 

6334 

Jau'2.i 

Dec  22 1 

8312' 

Jair23 

953s' 

Sepr22 

6158, 
6i 
8II4' 
81     I 
805g 


lUinge 

YeiiT 

1922 

how 

//((//I 

m 

»H 

65 

7M 

86 

11634 

88 

■1.34 

80 

9  7 

111; 

100 

102 

10., 

83 14 

'lid; 

96li 

100 

97 

t.lf. 

86  Ij 

'.K,h 

96l« 

lOO.is 

86I2 

8lil2 

781. 

86 

85  U 

86 

26 

47I4 

.88 14 

llJO 

Vih 

mi 

.si '2 

93  ij 

(i7>2 

7I.3» 

91 

911 14 

74 

7,M2 

6sSs 

72 

(iO 

81 

72^» 

84 

8-1 '2 

89 

5,-<ij 

r,9 

95 

l(lll2 

72I2 

81'2 

7988 

HJiU 

92I2 

lOPs 

89S4 

97I2 

89 

9458 

62 

72V« 

62 

71,34 

77 

84 

74I2 

86 1 2 

75I8 

84/8 

31 

67 

31 

64 

3512 

6478 

68 

96 

68I2 

96 

54 

92 

7912  NoV22| 


8212 

8212 

76 

75I2 

58 

78 

81 

84 

97 12 

8234 

53 

10 

8I2 
7u 
68I2 
9,14 
61 

6758  May'22 
G3i2  Oct'22 
67  Dec'22 
92  92I2 

95  95I2 


8212  i 
8212 
Dec'22 1 - 
Jan'23  . 
6i)isl 
78I2I 
Nov'22|- 
Dec'22L 
June'20  . 
S:.34i 
Jan'2u 
10 


10 


37, 

73 


72 
73 
9314 
6II2 


76 

51 

7858 

75 

7612 

64 

60 

27 

67 

75 

7034 


i| 

6r,i2 

7912 

9UI4 

93 

81 

82 

65 

85 

82 

84 


6312    86 12 


3 

4 
346 

,9^1 1  7234 
175     931J 


8I2 
734 
64 


52 


6658 

1512 

67 's 

99 

88I2 

SS>8 

50 

34 

325g 

301s 
7I2 
434 

66I2 
9334 
86 
8418 

ll,638 

93I4. 
841s 
60 
58 
95 
9858 
100 
88 
7438 
88 
61i8 
63 
8438 


8334 
9712 

10278 
10634 
108 
99 
11338 
10438 
103 
98I4 
98I4 
96 14 
9612 
94I2 
871; 

92 

8863 

9978 

98 14 

9534 

IO3I2 

10334 

10634 

9334 

100 
9834 


6812 
1512 

Oct'22 

Dec'22 
Jan'23 

89 

Feb'21 

Dec'31 

35 

3^78 

8 

612 

67 
95 

Jan'23 
841s 
107 
9.5I4 
85I4 
6134 
59 14 
95I4 
99 
100 

Dec'22 

Nov'22 
903s 
63 

Dec'72 
8512 


85 
98 
103 
IO8I4 
10834 
lOj 
11438 

10514 
10314 

9814 

9812 
97 
97 
Dec'22 
88 

92I2 
Jan'23 
Jan'23 
100 
96 14 
1U4 
I04I2 
IO7I4 
94I2 
Feb' 13 
100 


4II' 
29 

5'' 
2 


37 


57I2 

6712 

4834 

6)l2 

81 

9034 

50 

1418 

39 

9134 

79 14 

83 


37,,  24 
38       5 

10 1     4 


31 
30 


56 

23 

194 

i4 

4j 

6 


97, 

1 


16 


36 

42l 
6' 


6II2 
92 
81 
7812 
102 
88I2 
73 
5618 
44I2 
88 
9818 
96 
73 
60 
76 
5II2 
66 
72 


70 

8978 
100 
19  102 
IO6I2 
8712 
110 
10218 
100 
92 
97 
88I4 
88 
9II2 
8712 


42 
18 
66 

2j 

8 

2 

41| 

44 

27 

I 

"39 

i 
47 


55 
40 
69 


92 

84I4 
93 
93 
89I4 
99I2 
100 
28  I04S4 
184.  9112 


10     94l2  100 


21 

1834 

7812 

831; 

9878 

72I2 

61)58 

63l2 

84 

9',il2 

97 

78 

25 

6778 

99 

90 

92-5a 


44I2 

4^4 

16 

I3I2 

73 

97I2 

9II2 

90 
IO8I2 

SI  058 

9OI4 

6938 

68»4 

9812 
100 
IOOS4 

88 

7438 

91 

69I4 

63 

8812 


88 
lOOis 
IO412 
IO7I2 
IO9I4 

99I2 
120 
104>4 
IO5I2 
101 
101 

97  ij 

97 

93I2 

93 

92 12 

91I2 
100^8 
IOII2 

99 

IO6I2 
10534 
10834 

9834 


BONDS 

Y    STOCK     KXCHANQE 
Week  undlnR  .Ian    12 


il.kvunu  Kloc  oonsol  R  &h 1952 

lliiviina  10  Ry  LA  1' Ren  5«   A.. '54 

<  iilNon  Co  OaH  iHt  R  .'18    1949 

KInRs  County  LlRlitlnR  &S...I954 

<Sy,a I '154 

KUirhC^o  El  1.  A  1'  K  6h 1937 

Purchase  money  Ua 1997 

C.'onvorllble  deb  6h 192.'. 

Kd  1:1  III  Hkri  1st  eon  R  4s.  1939 
.»<■  tias  I.  of  .SI  I,  ref  A  e.xt  6b  1934 
MelrI'M  IslA-ri'f  R  (Is  Her  11.. .195.' 

.niwaukce  (las  1.  Isl  4h 1027 

vliiiilaii:i  Power  1st  5s  A 194.'( 

-   \  KdlHon  1st  A  ref  6  48  A.  194  1 

M  Y  ( )  10  1,  A  P  R  5m 194>' 

Purehiise  money  r  43 1941, 

I'd  i;iec  III  lat  conu  g  6s.  ..199.' 

\  V  CJ  El  L  A  P  Isl  R  4s 193(1 

N'liiRafa  I'allH  Power  l8t  6a..l93i 

iiof  &  Ren  68 ol93< 

WlHR  Lock  A  O  Pow  l8t  58..19.'>4 

>«or  States  Power  25-yr  5a  A. 1941 

Ist  A  ref  25-vear  lis  Ser  B.  _  1!14  I 

So  Amor  lOdlson  6h 1962 

Ontario  Power  N  F  lat  5a 1943 

>niarlo   Transmission  5a 1945 

Cuiltic  O  A  E  Co— Cal  G  4  E  — 

Corp  unifying  A  ref  .58 1937 

Pacific  G  A  lOlRoii  A  ref  58...  1942 
f  ac  Pow  A  Lt  1st  A  ref  20-yr  53  '30 
Pal  A  Passaic  G  A  KIcons  g  58  194i.i 
Peop  Ga:i  vt  C  Isl  cons  g  68..  1943 

RefundliiR  gold  .58 1947 

Ch  G  L  A  Coke  Ist  gu  g  58. 1937 
Con  G  Co  of  Ch  1st  liw  g  -5.1. 193(i 
Mu  Fuel  Gas  l3t  cu  g  68.-194" 

Pblladclplila  Co  Os  A 1944 

^taiid  C.as  &  El  conv  s  f  6s. . .  1920 

^yracuse  Lighting  Ist  g  68 1951 

Light  A  Power  Co  col  tr  s  f  .5.s  '5 1 

Toledo  Edison  78 1941 

rreuton  G  &  El  lat  g  .5a 1949 

Oulou  Elec  Lt  A  P  Istg  5s.-. 1932 
United  Fuel  Gas  lat  s  f  6a-. .1936 

Utah  LiKht  &  Traction  5s 1044 

Utah  Power  A  l.t  Isl  .5s. 1944 

Utica  Flee  L  &  Pow  l.st  s  f  5s.  19.50 

Utioa  Gas  &  Elec  ref  5s 1957 

Wash  Wat  Powers  f  .53 1939 

Westches  Mr  g  53stinpd  gtd .19.50 
West  Penn  Power  Ser  A  .5s...  1946 

Isl  40-year  Rs  Series  C 195S 

IstaeJlea  D  7a ..-cl946 


J  D 
A  O 
F  At 
IM  N 


Vfanufacturing     &     lodustrlal 

*]ax  Rubber  83.. ..1936 

Am  Agrlc  Chem  lat  5s 1928 

Istref  a  f  7H3g 1941 

Am  Cot  on  debenture  5a 1931 

Km  DockA  lmptgu63 1936 

American  Sugar  Refining  68..  1937 

Am  Writ  Paper  a  f  7-6s 1939 

Armour  A  Co  1st  real  est  4  )^s  1939 
Atlantic  Fruit  conv  deb  7a  A. 1934 

Baldw  Loco  Works  1st  5a 1940|IM  N 

Booth  Fisheries  deb  3  f  6s 192G  A   O 

8u8h  Terminal  1st  4s 1952  A  O 

Consol53.. 1955|J    J 

Building  5s  guar  tax  ex 1960i  A  O 

Camasuey  Sug  Ist  sf  g73 1942  A 


r  A 

M  S 

IM  .N 

J  J 

J  J 

A  O 

A  O 

IM  b 

J  J 

A  O 

F  A 

IM  N 

.1  J 

A  O 

J  D 

F  A 

J  J 

F  A 

J  J 

A  O 

M  N 

A  O 

A  O 

IM  S 

F  A 
IMN 

M  N 
J  J 
F  A 
IM    8 

A  o; 

.M  S 
J  J 
J  J 
M  N 
F  a' 
J  O 
J  D 
J  J 
M  S 
IM  S 
M  S 
J  J 
A  O 
F  A 
J  J 
J  J 
J  J 
J  O 
IM  8 
J  D 
F    A 


rtu* 

Fridat 
Jun  12 


87 
«.ll4 
9418 
Ml 

9918 
lii» 

1.0/8 

Ii>2-1h 
8S 

'j5 
119 
9j7g 
98 
1  I    .58 
99'i,i 

,^.3^ 

1 02  Is 

1  034 
IOOI4 

ln4'8 
96  5g 

92 12 
10134 

95  Is 
.  0»s 

'..7 
9.34 
9.I4 
9  . 

lOOlg 
923, 
95I8 
95 12 
941; 

10. 
9938 
93 14 
6 

IO7I2 
.  5 
'.6 '8 
97I2 
8712 
9158 
95 
9.58 
9812 
9  ,l2 
•..2l8 

10-18 

104 


Alk 


Canada  SS  Lines  1st  coll  a  f  7s  1942  M  N , 

.Jent  Foundry  lstaf6s 193l;A   O 

Cent  Leather  20-ycar  g  5s 19251 A  O] 

Compauia  Aziicarera  Baraqua  | 

Ists  r  1.5-year  g  7;'is 1937!J     J 

Computlng-Tab-Rec  s  f  68...194l|J  J| 
Corn  Prod  Retg  afgls 193lMN| 

1st  25-year  s  f  08 1934  IM  Nl 

Crown  Cork  &  Seal  Co  of  Baiti-       |  | 

more  1st  sf  20-yrg6s 1943  F    A 

Cuba  Cane  Sugar  conv  78-..  1930  J    J 

Conv  deben  stamped  8%..  1930  J  J 
Dery  Corp  D  G  1st  3   1   20-yr         I 

gold  7s 1942  M  S 

Cuban  Ara  Sugar  1st  coll  88..  1931  M  S 
Diamond  Match  s  f  deb  7)^3-1936  M  N 
Dlatlll  Sec  Cor  conv  Ist  g  53.1927  A    O 

E  Idu  Pont  Powder  4!.ia 1936-1    D 

du  Pont  de  Nemours  &  Co7Hs'31  IM  N 
East  Cuba  Sug  15-yr3fg7}4sl937  M  S 

FIsk  Rubber  1st  a  f  8a 1941  M  S 

Frameilc  Ind  &  Dev20-yr  7)^8 '42  J     J 

Francisco  Sugar  7>^8 .1942  M  I^ 

General  Baking  1st  25-yr  69..  1936  J  D 
Gen  Electric  deb  g  3 Hs 1942'F   A 

Debenture   5s 1952IM  S 

20-year  deb  63 Feb   1940|F   A 

GenRefr  l.st  s  f  g  63  Ser  A..  1952  F  A 
Goodrich  Co  6H8 1947  J     J 


Goodyear  Tire  A  Rub  1st  8  f  8s  '41 

10-year  a  f  deb  g  83 el931 

Gray    A    Davis   1st   conv   3  f 

gold  7s 1932 

Hershey  Choc  Istsf  g6s 1942 

Holland-American  Line  68 1947 

Ingersoll  Rand  1st  gold  5s---1935 
Int  Agrlc  Corp  1st  20-yr  5s..  1932 

Internat  Cement  conv  8s 1926 

Inter  Mercan  Marine  s  f  68..  1941 
International  Paper  5a 1947 

1st  A  ref  53  B 1947 

Jurgens  Works  6a 1947 

Kayser  A  Co  78 1942 

Kelly-Sprlngfleld  Tire  8s 1931 

KIncey  Co  7}/is 1936 

Liggett  A  Myera  Tobac  7a 1944 

5s. 1951 

Lorlllard  Co  (P)  7a 1944 

53 1951 

ManatI  Sugar  7  Hs 1942 

Merchants  A  Mfra  Exch  7s..  1942 

Morris  A  Co  1st  a  f  4>48 1939 

Mortgage  Bond  43 1966 

r.3 1932 

Nat  Enam  A  Stampg  lat  5a..  1929 
Nat  Starch  20-year  deb  63. ..1930 
N  Y  Air  Brake  lat  conv  68...  1928 

N  Y  Dock  50-yr  Ist  g  43 1951 

N  Y  Steam  Ist  2.5-yr  6s  Ser  A.  1947 
Packard  Motor  Car  10-yr  8s..l93I 

Porto  Rlcan  Am  Tob  8a 1931 

Punta  Alegre  Sugar  78 1937 

Remington  Arms  6a 1937 

Robbln3  A  Myers  lat  25-year  s  f 

gold  coupon  7s 1952 

Saks  Co  78 1942 

St  Joseph  Stk  Yds  1st  g  4^3.1930 


IM  N 

F   A 

F  A 
MN 

MN 
J  J 
IM  N 
J    D 


IM  N 
J     D 


IM  N 
F  A 
IM  N 
A  O 
IH  N 
J  J 
MN 

J  D 
M  8 
J     J 


90 
Sale 

"0 
99 14 

Sale 

8978 
Sale 

.,9>2 

9.1 

O8I2 
Halo 

9912 

8318 


Wtlk-t 

Kanut  uT 
Latt    aat» 


Sale 
Sale 

10- 
Sulc 

.538 

9434 

9.14' 

Sale 
-j4 

i(T7'l2 
9, Is 

98' 

Sale 
10, 
9,i2 

Sale 

98 

8i 

Sale 

'sji' 

99' 

9.78 
»0.38 
IO4I2 


Low 

89 

82 
92  7a 
81 
9U>4 

lll»7g 

IJ6I4 

87 

9338 

99 

93 

08 14 
1  ,934 

991 4 

8214 
IUI'8 

94 12 
1  ),.i,, 
104 12 

98 

921; 
IOII2 

941s 

95'8 

9434 

98I4 

9234 

9234 

8312 
107 

92 

95 14 

92 

94I2 
lOOU 

99''4 

93 

93I2 
1073s 

73 

92 

97I2 

67 

9i'2 

95 

9158 

98 

97 14 

921; 
102 
1041s 


1 


Utah 

Jau'23 

83 14 

Jun  23 

Dec  .2 

•.,914 

NoV2» 

111 

Apr'22 

Dec'22 

95 1 2 

99 

93 1 1 

983,1 

1121; 

99.S 

Doc'22 

Dec'.  2 

i\o  .  '^^ 

10034 

105 
Dec'22 
93 
10.  lo 

90     [ 

9638' 

Doc'22 

!l8l4 

94I2 

9234 

Nov'17 

107 

93    I 

Jau'23 

Dec'22 

9410 

IOII2 

9934 

Dec'22 

Deo22 

IO712 

June  21 

98    ' 

88     I 

92 
Mar  20 

9.58 
Dec'22 
Jan'23 

93 


No 


34 


1411 
1 

1 

-  6 
31 


l4 
8 

'oi 

9 
191 
2 


7 
106 


96 
5 


46 


IO2I4       !■ 

10418      ; 


Year 
1932 


Low    y/ii/A 


96 14 
100 
10318 

79 
1065s 
IO3I4 

85 

89 

33 
IO2I4 

,0 

8668 

8914 
9234 
9712 
94 12 
8812 

1,9 


t6l2' 

1 111,14 
Sale 
,934 

Sale 
Sale 
Sale 

36I4 

IO/I2 

-0 

't.9h 
9, 

'.,8 
•j5l4 

Sale 
Sale 


96 

9978 
103 

80 14 
105's 
103 

84 14 

881; 

2818 
102 14 

6712 

86I2 

89 

92 14 

9612 

94I2 

88 

9812 


100     Sale    100 

9714  y.7s,  9734 

9958 100 

9912  IOOI2  101 


96 14 

100    i 

10334 

8OI2 

Dec'22  . 

lOois 

851; 

8. 

Doc'22 

IO212 

Ocl'21 

Dec'22 

89 14 

92 14 

9778 

94I2 

Dec'22 

99    I 

IOOI2' 

98    . 

Dec'22 

101 


10 
19' 
95 
13 

...I 

197] 

2-1 

160 


I'll 

17 

70 

4 


77I4 
79 
8b>2 
HI 

99 

111I2 
IO6I2 

98 

81i» 

80 

U7lj 

8712 

■J3 
1  ,8»4 

■.)2i'8 

7o 
l.<Ul2 

94 12 

'.14 
lUO'2 

96 

8812 

98 

9U 

90 

7» 


92  li 
8014 

.(.» 

81 
1  lUI] 

'l9»4 

nil] 

Il7 

.»u 

9,1a 
OUit 
U4I4 
9'J7« 
ll2>4 
lOl'H 
85I4 
0|f>g 
94l| 

10 134 

105 

991] 

115 
103 

9i;i2 

99 
93U 


93       9812 
87        u7 
8734    Uolj 


101  >4 

86 

89 

92 

7812 

9612 

92 12 

85 

8512 
1O4I2 


110 

9612 

99 

99 

95 
1021 J 
lOlU 

94(s 

94 
109 


ooig  9712 

93  >4  99>4 
S7l2  891* 
8712    »4l2 

8434  '9l"l^ 

df)  99>4 

96I4  lOO'a 
av      9514 
9918  108 
iU2i2  106 


9534 
81 12 
100 

7812 
M478 

■J7l2 
8U7g 

86 12 
23 12 
99  Is 


IO3I4 
10012 
1)534 

9( 
IO8I1 
1047g 

88 

94 

6OI2 
10312 


77 14  80  ig 

8214  94 

86"4  96»4 

97I2  99 

94  96l| 

11  76  92li 

52     9514  99lg 


18  I  98 
36  89 
96 


93       94       931s         95 
86I4    8712    855s         8738 
9112    9.^1;'   9ul2  923g 


2 

I 

11 


96 

9212 


99 

IO7I2 
Iu7i4 

49 14 

89 
10818 

9634 
10   Is 

h8l2 
10238 
101 

771s 
102 
10518 
101 
10158 
II5I4 

9934 

97 
9812 
9.,l4 
15 
.6 
I1512 
9jl2 
i6l2 

8684 

8.j78 
106 
10818 

99I2 
11618 

i)7l2 
115 

97 

98 


t.912'   98 
10.5s  107 
IO7I2  IO714 
54    j   49 
'.5        90 
IO8I2  10778 
Sale   I   9612 
1  .8I4' 10738 


895s 
Sale 

'so" 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 

98 
Sale 

Sale 

.6I2 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
11,0 
1I714 
Sale 
116 
Sale 
Sale 


86I2  87 
70  .5 
92        9oi2 

97      

9338 

IO2I2 

7oi2    80 
97       9778 
108     Sale 

103 

107     Sale 
96     Sale 


89I2 
10218 
10012 

7618 
IOII2 
105 
10.) 
101 14 
115 

9958 

98 

981; 

881; 

96 

75I4 

IO9I2 
9OI4 
86I2 
863s 
80 

105 

108 
98 

116 
97I2 

115 
9612 
97I2 
9878 
87 14 

.^3 

92 

94 

95 
102 

78 

97 
1073s 
104 
107 

95 


9812 

10734 

IO7I2 

49I2 

Dec'22 

IO8I2 

9734 

IO8I2 

90    I 

103     I 

Oct'22 

Dec'22 

IO2I4 

10518 

101  I 
10134 
11578 

100    ! 

95 

9884' 

9OI2 
Nov'2a 

7612 
113    I 

9034' 

88    I 

8884 

8OI2 
106  I 
IO8I4 

99I2 
117 

98I4 
II6I2 

97     i 

98 

99     ! 

87l2 

Anr'i4 
Jan'23  . 
Dec'22  . 
8epf22  . 

102  I 
7.1 
9778 

1U8    I 
Xov'22i. 
10734 
96    I 


32     1.0 
162  '  80I2 

19'  97I2 
b2  IOII2 
35  10634 
"  33 
8712 
I03ia 
93U 
9978 
8512 
99I4 
9312 
7034 
96 
10278 
97 
9778 
110'4 

9612 


li4 
54 
55 

8i 
i3 


41 
42 
-5 

ll:4 

7 -J 
2i., 

10 

1^1 

86 


4 
69 
6j 
3z 
166 
79 
20 

92 

3 

12, 


2 

4 

12 

101: 


16 


103 
100 
100 
10134 

98l2 

91 

96 

IOII2 

108 

110>2 

63  la 

95 
IO8I2 
10018 
IO8I2 
103 
10334 
lOO'a 

S2 
103 
109 
100 

1^4 

117 
1 1)314 


95I2  100 
9612    98«4 
8458    94I4 


72l» 
102 

8878 

86 

83>4 

74I4 
102 
10178 

96 14 
112 

917a 
112 

921s 

»6l4 

98 

78 


82 
11634 

9Ul2 
9012 
yoi; 
96 

108 

110 

101 

120 

IOOI2 

II9I4 

too 

101 
9«34 

9II2 


9834  Sale  1   98I4        983s        3 

101     Sale    10078       IOII2      11 

8538 I  857«    Dec'22 I 


921}  9714 
95       96 

97  1021J 
74  8212 
9638     98 

98  lOSU 

99  10434 
IOII4  111*4 

931a    99 

98  99lj 
98  10334 
86I4    86>4 


>Ko  price  Friday:  latest  bid  and  asked.  aDueJan.  (tDue  April.  cDueMar.  <Due  May.  ^DueJune.  ADue  July.  tDue  Aug.  oDueOct.  (Due  Dec.  (Option  sale. 
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BONUS 

N.Y.  STOCK  EXCHANGE. 
Week  ending  Jan   12 


Soutb  Porto  Ulco  Sugar  79...  1941 

South  Yuba  Water  Ca .19i;3 

Standard  Mllllna  IstSa 1930 

S-.iear  Estates  (Orienti)  7a...  1942 

Tobucci)  f  roducls  a  t  "8 1931 

Union  Ba«  &  Papf-r  Ist  68...  1930 


08- 


.1942 


Union  Tank  Car  eiiulp  73 1930 

United  Ufus  conv  bs 1941 

Uuitetl  SS  Co  Lul  (The)  Copen- 
hagen Int  rets  l5-yr  9  f  63. .  1937 
United  Stores  Realty  Corp  20-yr 

e  f  fich  cold  fis 1942 

D  8  HoMman  Mach  83 1932 

U  8  Ke:iJty  6i  J  lOuv  deb  g  6s. 1924 

U  S  Rubber  5-year  sec  7a 1923 

Ist  A  ref  5s  series  A 1947 

lO-year  7Vi8... 1930 

Va-Caro  Chem  1st  15-yr  6s..  1923 

Conv  deb  fis el924 

7a.. 1947 

12-year  8  t  7Ha 1937 

without  warranta  attached — 

Warner  Susar  73... ..1941 

West  Electric  1st  6s Dec  1922 

WesllQghouse  E  4  M  73 1931 

Wilson  A  Co  1st  25-yr  s  f  6s. .  1941 

in-ye.ir  conv  s  t  68 1928 

Temporary  7!^8 1931 

Winchester  Anna  7Ha. 1941 

Oils 

Atlantic  Retg  deb  58 1937 

Barosdall Corps! conv 8%  A. 1931 

Seriea  B 193 1 

Humble  Oil  &  Refining  6M8  .1932 

Invincible  on  8s 1931 

Marland  Oil  s  t  8s  with  wafnts  '31 

without  warrant  attached 

7H3  SerB. 19»] 

Mexican  Petroleum  s  f  8s 1936 

Pan-Amer  P  &  T  let  10-yr  7a.  1930 

Pierce  Oil  a  f  8s 1931 

Prod  4  Ret  s  t  8s(wlth  war'nts)'31 

without  warrants  attached -_ . 

Sinclair  Con  Oil  conv  7 Ma..  1925 

15-year  78 193 

Sinclair  Crude  on  SHa 1925 

Sinclair  Pipe  Line  20-yr  s  f  g  5a 

due 1942 

Standard  on  ot  Cal  73 al93) 

Tide  Water  On  6^8 ..1931 

Dnlon  OU  6s 1931 

es 1942 

Mining 

Alaska  Gold  M  deb  68  A 1925 

Conv  deb  63  series  B 1926 

Am.SmARlst30-yr58  8erA  1947 
Braden  Cop  M  coll  tr  a  f  68..  1931 

Cerro  de  Pasco  Cop  Ss 1931 

Chile  Copper  10-yr  conv  78..  1923 

Coll  tr  &  conv  6s  ser  A 1932 

ar«nbv,rnus  M  8  &  P  con  6s  A  '28 

Stamped 1928 

Conv  deben  8s 1925 

MagujaCop  10-yr  conv  g  7a..l93i 
Tennessee  Cop  Ist  conv  68..  1925 
U  8  Smelt  Ref  <fe  M  conv  68.  .  1926 

Coal.  Iron  and  Steel 

Beth  Steel  1  st  ext  s  J  5s 1926 

1st  &  ret  5s  guar  A 1942 

20-yr  p  m  &  imp  a  153 1936 

8«  A 1948 

Brier  Hill  Steel   let  BHs  ..     1942 

Butt  A  Susq  Iron  a  f  6a 1932 

Colo  F  A  1  Co  gen  s  t  53 1943 

Col  Indus  l3t  A  coll  OS  gu 1934 

Cons  Coal  of  Md  1st  A  ref  5s.  1950 
Donner  Steel  1st  ref  20-yr  sf  78 

Series  AA 1942 

Elk  Horn  Coal  conv  6s...        1926 

Ullnols  Stoel  deb  4H8 1940 

Indiana  Steel  Ist  5s 1952 

Lackawanna  Steel  1st  g  58...1923 

lat  cons  5s  series  A 1950 

Lehigh  C  A  Nav  a  f  4  Hs  A . . .  1954 
MldvaleSteel  A  O  conv  a  f  53.1936 

National  Tube  lat  6s 1952 

Otis  Steel  88- .1941 

l3t  25-yr  s  f  g  7H8  Ser  B. . .  1947 
Pleasant  Val  Coal  1st  g  s  f  5s.  1928 
Pocab  Con  Colliers  l8t  s  f  6s.  1957 
Hepub  IAS  10-30-yr  53  a  t. .  1940 
Rogers-Brown  Iron  Co  20-year  gen 

A  ref  mtRe  gold  7s 1942 

Bt  L  Rock  Mt  A  P  5a  stmpd.  .1955 
Sharon  Steel  Hoop  l8t  88  ser  A 1941 
Steel  A  Tube  gen  s  f  78  ser  C.1951 
Tenn  Coal  I  A  RRgen  68...   1951 

U  S  Steel  Corp/coup dl963 

at  10-60-yr58lreg. .(11963 

Victor  Fuel  Co  Islsf  58 1953 

Va  Iron  Coal  A  Coke  Ist  g  5a.  1949 
Wlckwlre  Spen  Steel  lat  78..  1935 


J  D 
3  J 
M  N 
M  S 
J  D 
J  J 
M  N 


M  N 


M  N 
A  O 
J  D 
F  A 
A  O 


(W  s 
A  O 
A  O 

F    A 

m  N 

F    A 
D 

n 

J    D 

IW  N 
M  B 
A   O 

A  O 

F  A 

F  A 

J  J 

F  A 


Telegraph  and  Telephone 

Adams  Express  coil  tr  g  48 1948 

Am  Telep  A  Teleg  ooU  tr  48.-1929 

Convertible  4s 1936 

20-year  conv  4  Vis 1933 

30-year  temp  coll  tr  68 1946 

7-year  convertible  68 1925 

BeHTeleph  ot  Pas  178  A 1045 

Cent  DistTel  Ist  30-year  68..  1943 
Commercial  Cable  Ist  g  4a... 2397 

CumbT  AT  Ist  A  gen  58 1937 

Keystone  Telep  Co  Ist  58 1 935 

Mich  State  Tolcph  lat  Ss 1924 

New  England  Tel  A  Tel  6a  ..1962 

N  Y  Telep  Ist  A  gen  s  f  4^8.1939 

3()-year  dehen  s  f  63. .  .Fob  1949 

20-year  rctuiidlng  gold  68..  1941 

Norihweafn  Bell  T  lat  78  A. 1941 

Pacific  Tel  A  Tel  Ist  63 1937 

5g 1952 

South  Bell  Tel  A  T  lat  s  f  58.1941 

Western  Union  coll  tr  cur  5s. .  1938 

Fund  A  real  estate  g  4  Ma. .  1950 

16-year  6H8g 1936 

MutUngtdbd9ext5% IH^ 

NorthWT  l8tfdg4MSKtdI934 


m  N 

A  O 
(VI  N 
IW  N 
M  N 
J  D 
M  N 
F   A 


J     3 

M  N 


J 
J 
A 

M  N 

A  O 

M  S 

J  J 

M  S 

M  N 

F  A 

F  A 

J  J 

i  J 

A  O 

M  N 
J  J 
M  8 
J  J 
J  J 
MN 
MN 
J  J 
M  S 
J     J 


M  S 

J  J 

M  8 

M  S 


M  N 

F  A 

A  O 

F  A 

J  J 
MN 

J  J 

J  J 

M  N 

F  A 

m  N 
J  J 


Prtci 
Friday 
Jan   12 


Range  or 
Lent  Sale 


cqoa 


/lanije 
Year 
1922 


But  Ask  Low 

1001;  Bale    luO 

9.'8  ...    112 

9612    97    '    97 

96"2    97I21   9..I2 

101     Sale  I  [(,334 


977s  Sale 
10334  104 
11234  Sale 


lOOi; 
Juiy'i>-j| 
97 
97 
..,„-,        10.38 
10434  Juiif'.'w 

n-l2  98-'i8 

103  104    I 

I12''s       I13I2 


No.  Low     High 

.1     -ji      103 

"25   w'  100' 

14     97       98 
9     9714  10** 

88I2  10478 

3S  96 14  101 
31  10134  106 
3(i  101      113 


91«4    91'2   Dec'22j s934    96'j 


101 
IO3I4 
9978 


88 

16014 

100 14 

9^ 

9318 

86I2 

IDS 

10734 
101 '8 

9  . 

IO2S4 
10. I2 


Sale  9934 
10434  103 14 
100  y9'8 
102 

8SI2'  88)4 
-.  110814 
100l2'10l|l4 
Sale     IfiO 


Sale 

9ol2 
8(84 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 


97 

931!, 

86 
IO4I2 

997g 
1071; 
101 

9212 
1021s 
iOOi^s 


I 


99I2  Sale 
IO212  103 

'99'  Sale" 

ir2i2  Sale" 
100     103 
102     Sale 
IC8I4  Sale 
102     Sale 
9534    9, 1; 
124    Sale 
107%  Sale 

Iori4  Safe" 
9878  Sale 

8  Sg  Sale 

10534  Sale 

1U3     Sale 

5  Is    !io 

10x84  10238 


6I4 

6I4 

92 

99 14 

13. I2 

1J>-.I2 

9  Sg 
88 
92 
97% 
11478 

99I2 
IOOI2 


6I2 
Sale 

:,i)38 

Sale 
Sale 
Sale 

95 

9o 

9.S 
Sale 
100 
Sale 


9i)i4  Sale 
9 ,  Sale 
93%  Sa't- 
99 14  dale 
9612  Sale 
9114  -  - 
6s  89 
7  Sg  77 
8978  Sale 


99 
1021:; 
lU17s 

9812 
110 
il  I2 
1027s 
102 
107 
U2I« 

9612 
123 
10.34 
10278 
lOOSg 

9812 

88  ig 
IO5I4 
103 

95 
1017s 


6I4 

6I4 

911" 

99I4 

I32I2 

113 
S,6i4 
9II2 
92 
97 

Ul7s 

100 

100 


10118 

10314 

9978 

Nov'22 

8834 

10914 

HIiiU 
IOOI4 

98 

94 

87'4 

106     ' 

Dec  "22' 

108    ! 

102 

93 
103 
10^":' 


99I2 

IO2I2 

Dec'22 

99 
Nov'22 
II2I2 
10278 
102 
1087g 
103 

9612 
124 
108% 
Nov"2 
10112 

9878 

89 

10578 

105 

Dec'22 

102% 


207  9934 

2  5  98 

2t>  92 
llM'l2 

185  86 
46      104 

54  93 
12  92 

los    9412 

35  90 

16  82 

55  99I2 
99 

67  105 
52     93 
35     84 
92     94I2 
26  lOOlj 


136     97I2 
7     9978 

101 

125     97I4 


6I4 

92% 

99I2 

13478 

12  34 

987g 

Jan'23 

Nov'22 

9 

II6I2 
100 
101 


91) 

1 

8434 

1 

91  >8 

0 

971;, 

53 

99 

46 

94I2 

1 

94I2 

9 

99 

64  99 

98 

131  98 

134  97 


103 
111.-, 

100 
10412 

92 
I  lOlj 
IOII2 
102 

997g 
10784 

OSU 
104 12 
IOOI2 
109 
102»4 
IOOI2 

no 

10412 


10414 
10734 

108 
10U»8 

no 

1-26 
106 
I2OI4 
109 
IO3I2 
102% 
12378 
lOS 
11078 
102 
99«4 


200  87S4    96 

111  IO4I2  10678 

20  100      IO4I2 
94>2    96 

18  lOlls  IO2I4 


90 
100 
Sale 
Sale 

Sale 

9ll4 


8912 

99 

92 
10 1 
100 

90 12 
100 

8  I9 
10  ig 
.9.I2 

93 

83 

9218 

90I4 


(13        9J 

84%    8. 

98 12  91) 
10  34  Sale 
l(i07s  Sale 
10  ji2  Sale 

"567g     75 
93       96 

9/I2    '■•« 




94 12 

Sale 

8834 

101 

10% 

siy 

9812 

9313 

•..312 

90 

80 

'j-.% 

92% 

Sale 

96 

80 

923g 

8684 
lOJ 

991. 
Ih, 

10734 
hiij 

74 

93', 


SOI4 
Sale 

8/I2 
10.i 
Sale 


9834 

95 

9216 

99 

96 1» 

78 

h>,l4 

7612 

89 

90 
10234 

92 
lOOSg 

997g 


93 

85 

9812 
1O.I2 
IOOI2 
1U312 
103 

56 

93 

97I4 


80 
8,1 
8684 
10^12 
98% 
Sale  (116 
Sale  [10734 

100 

75    I   76 
■14     !   9234 


■99%  "993; 

»'i«2 
99% 

9;).i,  Sale 

99 

9334  Sale 

93% 

10  I2  Sale 

1071s 

IO6I2  10  h 

106i» 

107«4  Sile 

H.7I2 

9  "2    ••''•» 

98l2 

91 1"  Sale 

91 

9         96 

96 

99I2  101.% 

99 

9.'        9il2 

92 

U  34  111 

111 

9!78 

IOII2 

9il8    95% 

94 

99 14 
06% 
93 12 
993g 
97 14 
Auk'2 
Jan'23 
77 
90 

90 
Dec'22 

921 

10112 

100 
917s 

June'2.i 

8'l78 
IOII2 

99 

9312 

Apr'22 

Dec'22 

96I4 

93 

Dec.  2 

99 

KlO 

IOOI2 

104 

103 

Nov'22 

91 


80 
92I2 
8684 
IO2I2 
101 
II6I2 
108 
100 
75 
9284 
July'21 
9934 
100 
94 
108% 
10714 
108 
99 
92I2 
9534 
99I2 
92I2 
1 1 184 
Sepfl7 
Aug'22 


7 

1 

190 

30 

173 

2450 

717 


11 
5 

24 


25 

21 

38 

215 

359 


0 
91 

13 

119 
84 
31 
36 


193 

23 

6 

6 


21 
107 

2 
273 

1 


5I2 
Slg 

86I2 

93 
110 

99 

84 

87 

87 

86 
10"% 

92I2 

95I2 


12Jj 

1078 

96 
10014 
13818 
116 

97  »4 

94 

99 
102 
123 
101 
103% 


14 
176 

1 
() 

223 
73 

128 
2 
1 


15 

240 
42 
70 
85 

114 
18 

108 

8 

18 

4 

64 


oei'  100% 
8  12 100 

86   96 
98   loilj 
91   10018 


76 
86 14 
8OI4 
9534 
91l2 
108 
107 
97I8 
72 
88>2 


81 

94 

93 

IO4I2 
IOOI4 
120 
112 
IOOI4 

78 

96 


9184  100 
9738  100 
88'j     97I4 
10184  10878 
10178  IO8I4 
III.  Iz  109 
9178  100 
HI)        95 
OH        9984 
2084  101 
8   I2     94% 
10  I2  114 


94        94 


82        92l2 
71        82l2 

86  93 

8S  9812 
96l2  10284 
86I2  937g 
96 14  103 
9334  IOOI2 
82  9434 
90  94 
8  >  9284 
94%  lOHz 
9612  lli3 

92  9618 
80        8U 
87I4    95 

90  OS's 

93  100 

78        88 
93      102 
97      106 
9OI2  1011% 
99I2  104 12 
99      IO4I2 
56        0584 

87  96% 

91  IOII4 


•No  price  Friday;  latest  bid  and  asked.  aDueJaa.  dDueAprll.  cDue  March.  «Due 
May.  ;Uue  June    AUue  July.  tOueAug.    vDue  Oot.    « Due  Deo.    <  Uplluo  sale. 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  ' 


SundariJ  Oil  Stocks  /'<)( 
-\nglo-AmericanOli  new.  £1 
Atlantic  Refining  new  ..100 

Preferred luu 

Borne  Strymser  Co loii 

Buckeye  Pipe  1-lMR  Co 50 

Chescbrough  Mfg  new..  100 

Preferred  new 1 00 

Continental  Oil 100 

Crescent  I'lpe  Line  Co..  50 
Cumberland  Pipe  Line..  100 

New  stock 

Eureka  Pipe  Mne  Co 10!) 

Galena  Signal  Oil  com. . .  100 

Preferred   old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petrol  (no  par) 
National  Transit  Co..  12. .50 
New  York  Transit  Co. . .  100 
Northern  Pipe  Line  C0..IOO 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 2.1 

Prairie  Oil  &  Gasnew..lO(! 
Prairie  Pipe  Line  new  ..100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  2S 

New  stock 25 

Standard  Oil  (Indiana)..  2" 
Standard  Oil  (Kan)  new  25 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  2'> 

Preferred 100 

Standard  Oil  of  New  Y'k.  25 
Standard  on  (Ohio)  new... 

Preferred. .  100 

Swan  A  Finch 100 

Union  Tanli  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 2 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  on  (new) 

Humble  on  A  Ref  new  .  25 

Imperial  Oil 2;" 

Magnolia  Petroleum 100 

Merritt  Oil  Corporation.   10 

Mexican  Eagle  OU 5 

Mountain  Producers  Corp.. 

Salt  Creek  Producers 

Public  Utilities 
Amer  Gas  &  Elec,  com..  50 

Preferred .50 

Deb  68  2014 MAN 

Amer  I.ight&Trac, com  .100 

Preferred 100 

Amer  Power  A  Lt,  com.  .100 

Preferred. 1  on 

Deb  6s  2016 MAS 

Amer  Public  Util,  com..  100 

Preferred 100 

BlackstoneValGAE.com  50 
Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com..  100 

Preferred 100 

Cities  Service  BankersShare.'^ 
Colorado  Power,  com 100 

Preferred 1 00 

Com'w'th  Pow,  Ry  A  Lt.  100 

Preferred 100 

Elec  Bond  &  Share,  pref.lOn 
Federal  Light  &  Trac.KK 

Preferred 100 

Lehigh  Pow  Sec. --(no  par) 
Mississippi  Riv  Pow ,  com  1 00 

Preferred : lOi? 

First  Mtge  53,  1951 -.J&  I 

S  f  g  deb  7s  1935. --MAN 
Nat  Pow  A  L,  com. (no  par) 

Preferred (no  par) 

Inc  7s  1972 JA  ' 

Northern  Ohio  Elec  (no  par) 

Preferred 1 0( 

North  States  Pow,  com. IOC 

Preferred 100 

Nor  Texas  Elec  Co,  com. 100 

Preferred.. 100 

Pacific  Gas  &  El,  1st  pref  100 
Puget  Sound  Pow  A  Lt..l00 

6%   preferred 100 

7%   preferred 100 

GenM  7^s  1941... MAN 
Republic  Ry  A  Light.. .100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred.- 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys.  com..  100 

1  St  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pc 

Am  Cot  Oil  6s  1924.. MAS2 
Amer  Tel  A  Tel  Os  1924.  FA  A 
Anaconda  CopMln6s'29JA  J 

7s  1929  Scries  B JAJ 

Anglo-Amer  Oll7i:;.s'25  AAO 
Arm'rACo7sJulyI5'30J&J15 

Dob  6s  J'ne  15  '23  JAD15 

Deb0sJ'nel5'24..IAni.'-) 
Beth  St  7%  July  15'23J*J15 
Canadian  Par  6s  1924  MAS2 
Federal  Sug  Uer6s'24.MAN 
Hocking  Valley  6s  1924  MAS 
Interboro  R  T  Ks  1922. MAS 
K  C  Term  Rv  6s  '23  MANl.'i 

6"<;s  July   1931 JAJ 

Laclede  Gas  7s  Jan  •29.FAA 
Lehigh  Pow  See  6s  '27.FAA 
Sloss  Shoff  S  A  I  6s  '29.  FAA 
Swift  A  Co  7s  Aug  15  1931.. 
U  S  Rubber  7Hh  1930. FAA 
Joint  Stk  Land  Bk  Bonds 
ChicJt  SIk  Land  15k  5s.  1939 

53  1951  opt  1931 

.5s  1952  opt   1932 

5Hs  1951  opt   1931 


bui. 

Ask 

•19 

I914 

14) 

145 

II9I2 

120 

11) 

1.5 

•93 

94 

2  0 

220 

111 

115 

157 

159 

•..3 

45 

163 

167 

87 

!0 

1105 

10> 

..9 

60 

108 

11.) 

105 

108 

166 

.68 

•i.6 

98 

•2II4 

2II2 

•2612 

2 

131 

135 

1   7 

11  1 

•76 

78 

•17 

19 

230 

.33 

1:2 

114 

180 

.85 

1(3 

lot 

165 

170 

67 

69 

•I18 

1  1    % 

*61l2 

6184 

♦6234 

63 

•43 

44 

»91 

94 

207 

210 

♦42% 

43 

•  111  84 

1171s 

•4834 

49 

3  5 

310 

17 

119 

20 

24 

82 

8  1? 

IO912 

1IOI2 

•4684 

47 

•^5 

2^ 

•7 

714 

•25 

30 

•59I4 

5934 

♦34 

36 

•1  2 

114 

164 

166 

•9 

9I4 

•912 

11 

•1718 

17% 

21% 

21 14 

•143 

145 

•43 14 

44 

97 

9734 

136 

Ij8 

94 

■6 

128 

132 

84 

8ij 

93 

93IR 

12 

16 

31 

:i5 

*76 

78 

63 

65 

175 

1    8 

1.7 

67I4 

•2OI2 

2    I4 

20 

21 

92 

9 

24 

26 

6ti 

67I2 

X97l2 

9 

49 

5 

73 

75 

•1784 

I8I4 

2612 

2   I2 

80 

82 

94 14 

9   I4 

9912  10  I2 

39 12     41 

80 14 

8  i« 

89 

90 

•6 

.0 

25 

27 

94 

■.6I2 

92I2 

95 

81 

84 

78 

81 

90 

:il 

54 

56 

81 

84 

lot 

106 

103 

105 

13 

15 

42 

44 

104 

105 

12 1 

124 

•ISI2 

19"4 

•4812 

49I2 

•141;. 

1512 

♦45 

46 

7OI2 

71 

/  I 

78 

37 

4) 

86 

89 

Cent 

i)634 

97 

1j1 

1,)  I4 

101% 

lol7s 

lot 

10,14 

IO3I4 

I03I2 

IO5I4 

I0512 

100 

100=4 

100 

10084 

1051s 

10538 

lOl's 

1018s 

10014 

IOII4 

100  t,r, 

Du"if, 

94 

97 

10084 

101 

IO212 

IOII2 

101 

10114 

9184 

92I2 

97 

9, 

IO2I4 

IO2I2 

108 

109 

9934 

10084 

10278 

103%; 

103 

10312 

IO5I2 

10612' 

RR.  Equipments — Per  Ct. 
.-Mian  Coast  Line  6s  A  6>^s 
Baltimore  A  Ohio  4^8  A  6s 
Buff  Roch  A  Pitts  4s  A  4,'$s 

Equipment  6s 

Canadian  Pacific  4 ',£3  A  63. 
Caro  Clinclifleld  A  Ohio  5s. . 

Central  of  Georgia  4H3 

Central  RR  of  N  J  6s 

Chesapeake  A  Ohio  6s  A  6  Hs 

Equipment  5s 

Chicago  A  Alton  6s 

Chicago  Burl  A  Qulncy  6s.. 
Chicago  A  Eastern  III  5;-iS- 
Chicago  Ind  A  Louisv  4!iS- 
Chlcago  St  Louis  A  N  O  08. 

Chicago  A  N  W  4)^3 

Equipment  6s  A  6K3 

Chic  R  I  A  Pac  4  Hs,  5s,  Os. 
Colorado  A  Southern  5s,  6s. 

Delaware  A  Hudson  6a .. 

Erie  4h's,  5s  A  6s 

Great  Northern  6s 

Hocking  Valley  iy.s.  5s  A  6s 
Illinois  Central  4  f-.js,  5s  A  6s 

Equipment  7s  A  6  Hs 

Kanawha  A  Mich  4^s.  6s.. 

Louisville  A  Nashville  5s 

Equipment  6s  A  6  l^s 

Michigan  Central  5s,  6s 

Minn  StPASSM4!^sA5s 

Equipment  6J43  A  73 

Missouri  Kansas  A  Texas  5s 

Missouri  Pacific  5s 

Equipment  6s  A  6!^s 

Mobile  A  Ohio  4^3,  5s... 
New  York  Central  41-^3,  6; 

Equipment  6s  A  78 

N  Y  Ontario  A  Western  4  Ha 

Norfolk  A  Western  4V^s 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  4s  A  4Hs 

Equipment  6s 

Pitts  A  Lake  Erie  68  A  6  Ka 

Reading  Co  4Hs 

St  Louis  Iron  Mt  A  Sou  5S- 
St  Louis  A  San  Francisco  5s 
.Seaboard  Air  Line  4  !^s  A  5s 
Southern  Pacific  Co  4 Ha.. 

Equipment  7s 

Southern  Ry  4  S^s,  53  A  68. . 
Toledo  A  Ohio  Central  63 

Union  Pacific  7s 

Virginian  Ry  6s 

Tobacco  Stocks 
American  Cigar  common. 100 

Preferred 100 

Amer  Machine  A  Fdry  _ .  100 

American  Tobacco  scrip 

British-Amer  Tobac  ord.  £1 
Brit-Amer  Tobac,  bearer  £1 
Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Tmperial  Toh  of  G  B  A  Irel'd 

Int.  Cig.  Machinery 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Mengel  Co ..100 

Porto  Rlcan-Amer  Tob. .  100 

Scrip 

Schulte  Ret  Stores,  (no  par) 

PVreferred  w  1 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co. -.100 

Preferred 100 

Rubber  Stocks  {Cleve] 
Firestone  Tire  A  Rub,com.lO 

R%    preferred 100 

7%   preferred 100 

Gen'l  Tire  A  Rub,  com. .  100 

Preferred 1 00 

Goodyear  Tire  A  R,  com.  100 

Preferred 100 

Prior  preferred. 1 00 

Goodv'r  TAR  of  Can,  pf .  100 

Mnier  Rubber. .100 

Preferred 

Mohawk  Rubber 100 

Preferred , 

Swinehart  TireA  R.com.lOO 
Sufiar  Stocks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com.  100 

Preferred 100 

Godchaux  Sug,  Inc. (no  par) 

Preferrwl 100 

Gre^t Western  Sug  new25  100 

Preferred 1 00 

Holly  Sug  Corp,com.(nopar) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
SantaC'ecillaSugCorp.pf.lOO 
Savannah  Sug,  com-  (no  par) 

Preferred 100 

West  IndlaSug  Fln,com.lOO 

Preferred 100 

Industrial  &Mlsccllaneous 

\merican  Hardware 100 

Vmer  Typefounders, com. 100 

Preferred ..100 

\tlas  Powder. 100 

Bliss  (EW)  Co,  new.  (no  par) 

Preferred 50 

Borden  Company,  com..  100 

I'roferred 100 

Celluloid  Company 100 

Preferred 100 

ChildsCo,  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Sliver,  pf..lO0 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferred 100 

f^incr»- Miinufnct'irlng    .,100 


Basts . 


6.65 

6.05 

6.61) 

6.00 

6.10 

4.60 

5.35 

5. 10 

5.-5 

5.00 

6.10 

6.50 

5.5 

6.20 

5.00 

5.25 

5.70 

5.10 

630 

5.00 

6..5U 

6.00 

5.60 

525 

6  10 

5.50 

5.60 

5.1.0 

5.25 

6.00 

5.20 

4.76 

5.65 

6.05 

6.70 

6.10 

5.  5 

5.25 

6. .50 

5.20 

6.01 

5..'")0 

6.55 

6.25 

6.60 

6.26 

6  5."> 

6.10 

5.25 

6.0) 

6.75 

6.15 

6.2) 

4.76 

6.60 

6.00 

6.  6 

6.0) 

6.60 

6.10 

6.65 

5.25 

6.65 

6.30 

6.50 

6.10 

6.80 

625 

5.60 

6.25 

6.20 

5.00 

6.60 

6.10 

6  45 

6.00 

5.2, 

4.50 

6.;;0 

6.05 

6.4) 

6  15 

5.10 

4.76 

6.  5 

6.00 

6.40 

6.10 

5.15 

4.75 

6  00 

5.25 

6.60 

6.10 

6.00 

6.60 

6.15 

4.76 

6.30 

6.00 

6.75 

5.10 

6.75 

6.30 

6.25 

5.00 

6.7o 

6.30 

73 

89 

95 
•143 
•193« 
•1984 
17. 
113 
•17 

46 

80 
12' 
zggu 

2:1 

l6 
•SO 
•51 
110 
110 
10) 

99 

100 

anrt  PC 

72 

97 

9II2 


IOI4 
29 
69 
.S2 
70 
10  i 
17 
68 
35 

•12 
•84i« 
"4 
1 

25 

45 

8si 

6) 

96 
•15 

SO 
•78 
107 
•20 

63 

60 
106 

10 
'51 
102 

40 

30 

51 

R5 

98 
150 
•35 
•60 
110 
100 

98 
106 
124 
108 

96 
101 

83 
100 
•82 
160 
120 

97 
lOi 


76 

92 
105 
14  7 

2O84 

20«4 
18  > 
116 

18 

50 

90 
12'.' 
102 

31 

75 

90 

6) 
116 

llK 

103 

las 

106 
icet) 

75 

99 

93 


III4 
31 
71 
87 
75 
105 
18 
75 
45 

14 

85 
lU 
3 

35 

65 

90 

65 
106 

18 

85 

82 
108 

21 

06 
100 
108 

16 

63 
104 

60 

40 

53 

69 
100 
16  i 

37 

66 
117 
102 
102 
110 
127 

no 

99 
103 

106" 
85 
166 
127 
101 
110 


•  Per  share.  6  Basis,  d  Purchaser  also  pays  accrued  dividend.  «  New  stock 
Flat  price.  *  Last  sale,  p  Ex-special  dividend  of  $15  nNomlral  i  Ex-dlv. 
vEx-rlehts.  (Ex-stook  div.  uEx  cash  and  stock  dividends.  vEx-100%  stock 
dividend 

J 


BOSTON  STOCK  EXCHANGE-Stock  Record  J'Zl'l,. 

107 

PER  SHARE 

BIOB  AND   LOW   SALS  PRICE— PER   SHARE.   NOT  PER  CENT. 

Salei 

8'ro()K8 

Rtntc  for  Year  1922 

Ranat  for 

for 

BOM  ION  mocK 

Year 

1921 

Saiurdau, 
Jnn.  0. 

Mondaa, 
Jan.  8. 

Tuesdav, 
Jnn.  9. 

Wednetdau. 
Jnn.  10. 

Thuridau, 
Jan.  11. 

Frtdau, 
Jan.  12. 

lh6 

K.VCUANOK 

LotJDttl 

HtttfMii 

IaiwH 

HitlMt 

Shattt 

Riillroada 

148      148 

149      149 

148      148 

MSU  14812 

14S      14S12 

148      14SU 

isl 

no.Hion  A  Alliiiny 100 

I  SOU  Jan    4 

162    May  22 

119       Apr 

1.13      Not 

82        8'il.i 

S2        8212 

82        82 

81        82 

8  lit     S2 

81 14     811. 

270 

80.11011  i;ii!viiod 100 

7:1 '2  Fob  20 

K9l,8tjpt  12 

61 7,    Jnn 

79      No» 

•i)7I"     DSlj 

98        08 

97        97 

•        .      971. 

• 971. 

.s 

Do    prof 100 

94 <4  .Mar    1 

105     Hopt  13 

7M       Jan 

100      Dm 

*120      l:i2 

120      120 

•120       -.    - 

•120       -.    - 

•120 

120      120 

31 

Do     IHI  prof .100 

ll'l    Juno  22 

126     H«tpt  27 

103      101-14 

103      103 

103      103 

102       102 

103      103 

103      103 

131 

Do     2il  prof 100 

10lij.Vov20 

101     Hopi   1:'. 

•171s      -.- 

•17         18 

I7I1     I7I4 

♦17         1734 

♦I7I1     1734 

•I7I4     1734 

10 

RostoH  <t  Maine 100 

14      Jan  10 

31  It  May  20 

1.314    Dec 

2".',»4    Foil 

26        25 

♦24        30 

•221" 

♦23 

♦22I2 

4.''. 

Do     prcf 100 

20      Juii    9 

37      Apr    8 

16i|  Nov 

30       Jau 

29        29 

2SI2     29 

29        29 

29        29 

28        2SI2 

12:'. 

1)0     a.'rIi'M  A  iHt  pri'f...lOO 

22      Jill    5 

44i2  Apr  2(1 

It)      Auk 

33       Jao 

•45       

•45       _       . 

4.'>       4r> 

45        45 

♦45 



41 

Do     HciU-H  H  lot  prof...  100 

30      Jan  17 

62    May  20 

27      Nov 

47       Feb 

•40       

•40        ... 

41         41 

40        40 

40        40 

33 

Do     HorlosC  iHt  prof.. .100 

30      Jan    9 

54    May  25 

24      Nov 

40       Jan 

•5S 

T.S        

68        6884 

58        5S 

58        5811 

O.t 

Do     SerloH  D  iHt  prof...  100 

40      Jail  12 

77ijMuy     1 

36      .Nov 

58      Jao 

•1591»    . 

IW)      160 

•160       ...    - 

♦160       



2 

Ho.^ton  &  Providence 100 

125      Jan  12 

163     July  17 

IIU     June 

133       Jao 

211-     213.1 

2OI4     21 

21         21 

20        21 

♦201]     22 

ISO 

Kast  MaiN  Str(!ct  Ry  Co..  100 

18    July  13 

265s  July  31 

71         7112 

7II2     7II2 

71         71 

71         71 

♦7OI2     7II2 

71        71 

101 

Do      Isl  prof 100 

66      Auk  14 

77    July  14 

-«..    .      -• 

«llj     6112 

(iO        60  ij 

•59I1.     62 

61        61 

♦59        60 



615 

Do     prefB 100 

51     July  13 

00     Nov  HI 

--.«    -  ■    _- 

•38        41 

381.     39 

•36        40 

•36        40 

•37        40 

5 

Do    adjustment 100 

28     July  14 

47      Aug  17 

• 45 

•44        45 

• 45 

• 45 

•43        45 

Maine  Central 100 

27lj  Jan  30 

66      Oct  21 

30       Dec 

43i|    Feb 

•20        2012 

2038      2038 

20J8     2034 

2OI2     2OI2 

•20        201. 

187g    20 

72.') 

N  Y  N  II  A  Hartford 100 

I2I4  Jan    3 

347gMay  22 

12       Dec 

23I4     JdO 

82        82 

82        82 

♦Kl        

•81       1 

21 

Northern  Now  Hatnpshlro.  100 

09      Jim  10 

96     July  19 

60       Apr 

75       Feb 

99        1/9 

•9812     99 

♦9SI4     99 

98        98 

♦98       '    - -I 

13 

Norwich  &  Worcester  pref.lOO 

58     Jan  17 

10334  Dec  2  J 

61      Nov 

78       Jbd 

77U     77U 

78I4     78I4     *78        80 

♦78        79 

79        791.      78        78I2' 

113 

Old  Colony 100 

67      Jan    6 

98 '4  May  23 

60       Oct 

76       Jao 

♦351. .    .1 

Rutland  pref 100 

16      Jan  20 

&278Juno    5 

15       Apr 

21       Jan 

•96        96l2 

•96        98 

•90        98 

♦96        98 

97        OS           -     -         .     -1 

5,") 

Vermont  4  MasHaobuaetts.lOO 

78     Jan  23 

10.)     Aug     7 

09      Nov 

78       Dbo 

Miscellaneous 

•3l8       3I2 

•3I4       3I2 

31s       3I2         3I4       3I2' 

3           3I2 

.>s:i 

Amer  Pneumatic  Service..  25 

2I2  Doc  29 

4I4  Jan  27 

2       Jan 

6»4   Deo 

1812     I8I2 

•181.     19 

181.     197g       191.     20    1 

I9J4     1134 

1934     197g 

1.312 

Do     pref 50 

13     Feb  20 

20U  Aug  10 

8ii    Jan 

163,  Nov 

123«4  124i(t 

123      124 

I23I4  123''8     123      I23I2 

123      12338 

123      12.iTs 

2.r,j'-, 

Amer  Teloplione  *  Telog..lOO 

11453  Jan    3 

I28I4  Aug  31 

99ig    Jan 

llOij  Not 

110      110 

SS      110 

IS9        99»4       931.     97    1 

94        95 

93        94 

3.0  SI 

Amoskeag    Mfg No  par 

104      Jao  10 

121      Deo  18 

74       Jan 

109      Deo 

•88       

87        88 

•j:83        87 

♦j-82        87 

♦l82        87 

84        81 

118 

Do     pref No  par 

80    Nov    6 

91      Aug  24 

78      Feb 

84I4    Dec 

•15        18 

•15        IS 

•15         18 

♦15        18 

•15         18 

Art  Metal  Construe  Inc 10 

14     Nov  10 

20i2May  19 

12       Jan 

16     Sept 

•19       20 

•19        20 

♦19        20 

♦18        19 

•18         19 



Atlas  Tack  Corp No  par 

13      Jan    7 

22    May    4 

1234   Dec 

20      Apr 

.05       .05 

150 

Beacon  ChoivjLUo 10 

.05  Deo  12 

.75  Feb  21 

.15  Deo 

4       Jao 

•.12       .15 

».12       .15 

*.12       .15 

♦.12       .15 

*.12       .15 

Boston  Me.K  Pet  Trus..iVo  par 

.lOSept  14 

.50  May    4 

.16  July 

.95    Jan 

. 

Century  Steel  of  Amer  Inc.   10 

.05  Jan  20 

.20Jiily  17 

.08  ij    Oct 

llg    Jao 

21        2II2 

21        2II4 

21        2114 

2078     217s 

2034     21 

2OI2      2078 

2.330 

Connor  (.lohn  T) 10 

1534  Jan    4 

3078  Dec  26 

9ij  July 

177i   Deo 

»3l2       4I2 

•334       4 

•3!^i       4I2 

♦334       4 

334       334 

50 

East  Boston  Land 10 

3      Jan    4 

b      Apr  21 

3      Oct 

4l»   Feb 

81,1       8I4 

8            834 

8I4         838 

8I4       8I4 

♦S           8I2 

814    814 

42S 

Eastern  Manufacturing 5 

7     Dec    6 

14U  Feb  10 

918    Oct 

23       Jao 

83        83I4 

83        83 

82I2     8212 

Slig     82I4 

82 14     82 14 

82        82 

650 

Eastern  SS  Lines  Ino 25 

Do     pref 50 

3812  Jan    4 
42      Jan    7 

89I2  Oot2t 
48    Sept    1 

16       Jan 
42     Nov 

42      Deo 
46      Deo 

17012  172 

171        17178 

171       17^134 

16912  1711. 

170      17134 

17112  I7II2 

414 

Edison  Electric  Ilium 100 

156    Mar    2 

186    Sept    1 

14214    Oct 

16511   Deo 

*10        11 

101.1     lOU 

•10        11 

♦IOI4     11 

♦10        11 

10 

Elder  Corporation No  par 

3    Miirl4 

13    May  17 

3     Nov 

17       Jao 

•26I2     2812 

•271.    

•2612     2812 

♦27I2     2812 

♦271.     281. 

27I2     2"7l2 

12 

Qalveston- Houston   Elec.lOO 

28     Deo  19      39     Aug  151 

117k     12% 

12        1258! 

I2I4     1234' 

♦I2I4     1234    *12l4     1234 

I2I2     1234 

1.315 

Gardner  Motor No  par 

9     Nov  27i      leU  Apr    6 

99a  Sept 

2314   Apr 

21        2II2 

21l2     22 

2II4     21I4 

21        2II2       21         21 

21        21 

770 

Greenfield  Tap  4  Die 25 

17     Deo  23       27'«   Feb  27 

I9I4  Deo 

29     Na» 

541..     55 

54        561. 

5678     59 
37        37 

57        5812       58        5873 
3658     371.      37I4     37I4 

581.    r>^ 

4  070 

Hood  Rubber                    No  vai 

43     Mar    9 

5433  Deo  30 

36  "     36 

3638      3638" 

3734     39 

737 

Internat  Cement  Corp.iVo  par 

26      Jan  20 

3S38May    6 

19     July 

287j  Deo 

•               22 

20        20 

• 22 

20        20     * 22 

40 

Internat  Cotton  Mills 50 

20     Nov    I 

32      Jan  27 

32      Dec 

41  It   Feb 

•77        80 

»77        78 

74        76 

76        791?      79        79 

78        78 

206 

Do     pref ..100 

60     Aug    5 

85     Deo    1 

74      Dec 

86     Mar 

'                   *2          2U 

♦2          2I2 

•2          2I4 

♦2          2I4 

♦2           2I2 

International  Products. TVo  par 

1  ig  Dec  26 

6i»  Mar  26 

2     Sept 

13      Jan 

•6          8 

•6          8 

•6         8 

♦6          7I4 

61.       6I2 



50 

Do     pref . 100 

6I2  Dec    4 
.62  Apr  15 

17     Apr    1 
3      Jan  24 

5     Nov 
2     Sept 

32       Jao 

Island  Oil  ATransp  Corp..   10 

47|  Mar 

7          7 

634        6'34 

634       7% 

♦718       73g 

7  Is      7I4 

7I8       7I4 

930 

LIbby,  McNeill  4  Llbby..  10 

ISg  Apr  24 

llijJune    3 

513   Dec 

13       Jao 

•IOI2     11 

1034     1034 

1034     1034 

IOI2      1034 

101.    1034 

IOI2     1034 

142 

Loew's   Theatres 25 

8    July    I 

13      Jan  16 

t8i4   Dec 

18    Juoe 

86        86 

86        87 

86I2     87I4 

86I2     87 

87        87I4 

8712     8712 

319 

Massachusetts  Gas  Cos 100 

63      Jan    3 

901s  Nov    9i 

5334  Sept 

85      Jao 

1                    70        7OI2 

7OI4     7OI2 

70        7034 

70        70 

70        70i2 

192 

Do     pref.. 100 

62      Jan    3 

74      Oct  19 

5812    Oct 

64     May 

177      179 

178      178 

178      178 

178      178 

* 178 

•177      189 

90 

Mergenthaler  Linotype...  100 

130      Jan    3 

181      Oct  13 

117     Sept 

136      Nov 

•10        11 

9I4      1018 

9I4       9I4 

10        10 

9I2       9l2 

9          9 

405 

Mexican  Investment  Inc..   10 

11     Dec  29 

2738June  26 

1312  Sept 

35ig    Apr 

♦ 2778 

2778     28 

27        27 

2712     27I2 

27        2734 

27        27 

84 

Mississippi  River  Power 100 

13     Jan   6 

34      Aug  31 

1 1     Sept 

1411  Mar 

*80        82 

•80       82 

♦80        82 

•80        82 

82        82 

_ 

20 

Do    stamped  pref 100 

7212  Jan    9 

8512  Oct    6 

60    June 

84      Apr 

738        8 

8         8 

8          8l8 

778       Slg 

778        8 

8l8        8l8 

1.512 

National  Leather : 10 

634  Dec  21 

1158  Jan  21 

2I4   Dec 

914    Jao 

•..50       1 

•.50       1 

.50       .50 

.35       .50 

*.30        1 

.50       .50 

361 

New  England  Oil  Corp 

.22  Deo    6 

5      Jan  28 

4      Aug 

6      Aug 

120      12012    120      120 

I2II2  I2II2 

I2II2  I2II2 

121      121 

120      121 

108 

New  England  Telephone..  100 

109      Jan    4 

125    Sept  19 

9512   Jan 

112»4  Deo 



Ohio  Body  &  Blower.. No  par 

534  Nov  28 

14    Mar  16 

7     July 

11»4  Deo 

1712     18 

18        19 

I8I2     1884 

187g      187g 

19        191s 



1.595 

Orpheum  Circuit  Inc 1 

13     Jan  10 

28      Oct    5 

14ij  Dec 

3OI4    Apr 

95        95 
•ISU     16 

95        95I2 
•1514     16 

94I4     96 
16        I6I4 

9512  100 
*15        I6I4 

100      102 
155s      1558 

9912  lOOis 

2,889 

Pacific  Mills 

15434  Oct    4 
1212  Apr  18 

192     Dec  26 
16    July  17 

146      Jan 
12ij  Apr 

171       D.r 

155 

'  Reece  Button  Hole 10 

14      Jao 

•1       

IO8S4  I09I2 

•1       

10834   IO9I2 

•1       

108      10878 

♦1       

108      10858 

♦1       

IO8I4  109 

loi"  im" 

"'576 

Simms  Magneto 5 

.50  Nov  17 
9214  Jan    3 

7I8  Apr    5 
llOijSept  12 

3      Dec 
88I2  July 

914  May 

Swift  &  Co 100 

105>i    Jan 

4734     4734 

471.     4812 

46        47 

46        46 

47I4     47I2 

47S4     48 

305   Torrlngton 25 

(39    July    3 

81i2June    5 

47    June 

61      Feb 

•8          9 

•8          9 

8          8 

♦8          9 

♦8          9 

10   Union  Twist  Drill 5 

8    Mar  28 

14I4  Feb    3 

10      Dec 

22       Jao 

.52        5378 

52ld     5338 

5034     5278 

50        5II2 

5018      5158 

5OI4     5II4 

43.331    United  Shoe  Mach  Corp..  25 

37     Jan    4 

45    Mar  24 

33     Sept 

3914    Jan 

271.     27I2 

27I4     28 

27        27I2 

2634     27 

28        28I4 

2634     27 

522        Do     pret... 25 

25      Jan    3 

2-12  July  15 

22I4    Apr 

25ij  Deo 

2812     29I2 

28I4     2834 

27I2     2812 

27I4     28I4 

28        2834 

28I4     2878 

10.249;  Ventura  Consol  Oil  Fields.     5 

2178  Jan  27 

33i2June    2 

I6I4  July 

2412  Deo 

37I2     38 

3734     38 

37I2     38 

36        3834 

3812     39 

3812     39 

4.5.'-.6 

Waldorf  System  Inc IC 

2612  Jan    4 

39     Dec  30 

1678    Jan 

297g   Dec 

3l8       4I4 

3I2       4 

238       3I4 

3I4       3I2 

3I4       334 

31.       334 

2,267 

Waltham  Watch lOO 

2I4  Nov  29 

14'4  Apr  26 

6      Dec 

17      Jan 

15        16 

14        I4I2 

14        I4I2 

14        14 

13         14 

370 

Do    pref 100 

11     Nov  29 

49      Apr  25 

36     Sept 

75      Jan 

•11        1134 

*u      1134 

III4     III2 

•IIU      1134 

III2      1112 

iii2    1134 

395 

Walworth   Manufacturing.  20 

7I2  Feb    7 

13      Oct    9 

8     Sept 

17      Feb 

28        28I4 

*27l2     28I4 

28        28 

2658     271. 

2658     27 



615 

Warren  Bros 50 

17I2  Jan    a 

35'4Sepl25 

11       Apr 

2212   Apr 

34        34 

34        34 

34        34I2 

*33        34I2 

34        34 

85 

Do     Ist  pref 50 

30I2  Jan    ■! 

38I4  Oct    9 

17      Aug 

3312  Deo 

•36        39 

•36        39 

*36        39 

*36        39 

♦38        39 

Do     2d  pref 50 

31      Feb  10 

4434  July  12 

16       Oct 

3534  Deo 

•11        III2 

•11       liu 

♦11         1112 

•11        111. 

♦11         III4 



Wlckwlre  Spencer  Steel 5 

Mlaing 
Adventure  Consolidated 25 

8'4  Nov  17 

21    May  13 

8    July 

I8I4   Jan 

*.50       .75 

•.50       .75 

*.50       .75 

*.50       .75 

*.m       .75 

*.50       .75 

.50  Jan  31 

I      Apr  16 

.4  Mar 

.75  Mar 

•5712     59 

*57l2     59 

571.     57I2 

57I2     57I2 

57        571. 

57        58 

17C 

Ahmeek 25 

68     Nov  15 

66    May  29 

40      Aug 

63      Deo 

*.20       .40 

*.20       .40 

*.20       .40 

*.20       .40 

*.20       .40i     *.25       .40 

Aigomiih  Mining 25 

.03  Sept  25 

.50  Apr  17 

.15  July 

.50  Apr 

22I2    22I2 

22        22 

•211.     22I2 

♦22        23I2 

♦21        23I2'   *21l2     23 

lie 

Allouz 25 

19     Dec  15 

32I2  Jan  26 

16      Apr 

24ij  Nov 

•334       4l8 

•334       4 

3I2       3^8 

.    3I2       3I2 

3I2       3I2         31.       3I2 

485 

Arcadian  Consolidated 25 

2     Mar  IC 

458May  2S 

Us  Sept 

334    Jao 

7»»       7I2 

7I2       7I2 

7I2       7I2 

738       7I2 

733       7I2',       7I2       7I2 

1.010 

Arizona  Commercial 5 

a    Nov    2 

lOijJune   5 

678   Jan 

10      Apr 

•18       I884    'IS       1834 

*18          1834 

•18          1834 

♦IS        I8I4 

18        18 

c 

Bingham  Mines 10 

13      Jan    6 

1834  Sept   8 

8     Mar 

14      Oct 

293      295 

290     292 

285      290 

286     288 

288      290 

290      290 

122 

Calumet  &  Heela 25 

248     Nov  U 

301      Aug  25 

210      Apr 

280      Deo 

7I2       734 

•8          9 

7I4       712 
•8          9 

712       758 
♦8          9 

♦7I4       738 
*8          9 

7I2       734 
♦8           9 

734       734 
♦8          9 

452 

Carson  Hill  Gold 1 

67g  Nov  20 
8     Nov    1 

1634  Mar  29 
1312  Feb    1 

11      Dec 
7      Jan 

1618    Jao 

Centennial.. 25 

10      Jan 

361!.     3678 

3634     3634 

3634     37I4 

36I4     3612 

36I4     3678 

36I4     3634 

404'  Copper  Range  Co 25 

3513  Dec  n 

4634May  31 

27      Jan 

40»4  Deo 

*23g       3 

234     2% 

*25s       3 

♦258        3 

2'?16     3 

3          3 

53C 

Davis-Daly  Copper IC 

218N0V  2c 

914  Jan  26 

5I4  Mar 

712   Jan 

*85g       9 

*87s       9 

8%       9 

834        878 

873       9 

9           9 

1.59£ 

East  Butte  Copper  Mining.   IC 

7I2  Nov  2S 

12>4  Jan  26 

7      Aug 

11»4  Deo 

•138       134 

•lU         1'4 

138       II2 

♦II4         134 

♦lU        13j 

•138        134 

It 

Franklin 25 

1      April 

373  Apr  16 

138   Apr 

314    Jan 

*2l2        278 

2I2        2I2 

*2i.       3 

214        2I4 

♦21.       3 

♦2I2       3 

5.' 

Hancock  Consolidated 25 

llj  Aug  \i 

31).  Mar  16 

lij  Sept 

312   Jan 

*.80       1 

*.80       1 

*.50       .95 

*..50       .95 

♦.50       .95 

♦50       .95 

Helvetia 25 

.50  Dec  1{ 

2%  Apr  13 

1     June 

27g  Nov 

103      104 

103      103 

102      103 

102      IO2I2     102      1021. 

102      IO2I4 

57> 

Island  Creek  Coal ] 

8II2  Jan  10 

11638Juae2l 

48      Jan 

88I2  Deo 

•l94        96 

95        95 

95        95 

♦t94        9612 

94        96 

♦94        96 

l'^ 

Do     pref. ] 

88     Feb  U 

97I2  Nov  16 

75       Jan 

9012  Deo 

•22        23 

2II2     22 

2134     2134 

♦21        22 

21         21 

2134     2134 

26C 

Isle  Royale  Copper 26 

18    Nov    ] 

2634May  31 

I6I4    Jan 

241:  Deo 

3I4       3I4 
•llg       H, 

•iSU      334 
•lis       2 

•1314       334 
I'g       134 

•zSU       334 
♦llg       134 

*x3h      334 
II4      II4 

*J-3l4       334 

♦I's      134 

IOC 

Kerr  Lake 5 

3     Feb    6 
1     Feb  24 

478  Apr  17 
31.  Apr  15 

238  Mar 
.98  Sept 

4     Sept 

30C 

)   Keweenaw  Copper 25 

2      Deo 

*3          3I2 

*278        3I2 

3          3 

♦3          31. 

♦3          31. 

♦3           31. 

40.  Lake  Copper  Co 25 

2I4  Feb  18 

534May  31 

2      Jan 

31J  Dec 

*138         134 

*138       134 

♦ISg       134 

♦138       134 

♦138         134 

♦138       134 

La  Salle  Copper 25 

1     Nov    2 

2I4  Apr  17 

II4   Jan 

214  Feb 

-138        2 

15a        158 

*134        2 

♦133       2 

♦138        2 

•138       2 

100  Mason  Valley  Mine 6 

138  Jan    4 

234May  19 

II4   Jan 

2     Sept 

•134       2 

*2l2       3 

134         1^4 

*134        2 

♦134        2 

•134        2 

50,  Mass  Consolidated 25 

II2  Deo  26 

4'4  Apr  13 

.65   Apr 

35g   Jan 

3S4        378 

312    3I2 

334        378 

•358        4 

4          4 

334       4 

375  Mayflower-Old  Colony 25 

213  Dec  Ic 

ei2  Apr  13 

258  Aug 

514   Jan 

•2I2        234 

2          2 

2          2I2 

2l8       2I4 

♦2           2 

21s        238 

510   Michigan 25 

.75  July  10 

7      Apr  13 

lU  Aug 

312  May 

•58        59 
•I7I2     18 

57I2     57I2 
I7I2     1734 

57I2     58 

1712  1734 

58        58 
I7I2     1758 

5612     571. 
1634     17 

5634     57 
165s     17 

29C 

i.ose 

Mohawk 25 

52    Nov  15 
I5I4  Dec    4 

68   June    5 
20i2June    2 

43it    Jan 
121*  Sept 

69      Deo 

Now  Cornelia  Copper 6 

18<4  Deo 

• .08 

* .08 

* .08 

* .08* .08 

|New  Idria  Quicksilver 5 

.05  Dec  27 

2i3Mar23 

.40  Nov 

2      Deo 

•36        37 

*36l2     37 

36        36 

♦361.     37    1   *36i.     37 

*36i2     37 

50  New  River  Company IOC 

37      Jan    C 

40     Feb    9 

40      Fob 

67    May 

* 85 

* 85 

* 85 

♦80        8212     *80        8212 

♦80        821; 

Do     pre! 100 

73      Jan    7 

85      Oct  16 

74      Dec 

95     Mar 

5I2       5I2 
9I4       9I4 

*i5l2       6 
9l8       9I4 

55g        578 
9          9I4 

*25i.       534 
9           91,< 

t        534       53.1 
1        9I4       9I4 

5I2       5I: 
9I4       934 

25( 
1.36( 

)  Nlplsslng  Mines 5 

5    July    8 
8I2  Oct  31 

7     Jan    4 
16    May  29 

4     July 
8     Mar 

8I2   Jao 

)  North  Butte. 15 

1414  Deo 

*138        2 

13j       134 

138         I>2 

♦138       H: 

Hi        II4 

*13g         II2 

130  OJlbway  Mining 25 

II4  Dec  27 

418  Apr  15 

1      Aug 

21s  Dec 

1912     I9I2 

*19i2    20 

1914    1914 

I9I4     191; 

1938      I9I2 

♦1914     20 

425  Old  Dominion  Co 25 

16     Nov  27 

27      Jan  25 

1538    Jan 

2534  Not 

32I2    321s 

3234     3234 

321.     32ij 

32        32 

♦31        32 

♦31        32 

65  Osceola 25 

25    Nov  28 

3Sl8  Aug  23 

21      Aug 

3512  Deo 

*3l2       334 

*3l2       3^ 

3          3I2 

3          31i 

*3l2       358 

463  Park  City  Mln  &  Smelting. .5 

2isJune-- 

334  Nov  - . 

*34        36 
*41        43 

35I2     35I2 
•41        43 

34        35I2 
*41        43 

♦33I2     36 
♦40        43 

♦331.     36 
39        40 

♦34        36 

40        40 

4 
10 

3  Qulncy 25 

30    Nov  15 
37     Nov  28 

50    May  31 
48i2May  31 

3312  Aug 
28      Jan 

46      Deo 

1  St  Mary's  Mineral  Land..  25 

45      Deo 

,                *.55       .7i 
.50       .5C 

*.55       .7£ 
*.40       .6C 

.40       .4C 
*.40       .6C 

.50       .5; 
*.50       .7t 

.      *.50       .75 
)      *.50       .7£ 

♦.50       .7; 
*.50       .7; 

)          12 
>          10 

5  ShannoL 10 

.25  Mar  10 
.25  Dec  19 

134May  18 
lUMaylS 

.75    Jan 
.36  Nov 

1%  Deo 

J  South  Lake . 25 

2      Jan 

•178        2 

*178       2 

173         17f 

*Vs       2 

♦178       2 

•178        2 

200  Superior  . 25 

II2  Dec  2S 

4S4July  13 

2     Sept 

41*  Feb 

3          3 

278       3I( 

278        31j 

278       3 

278       3 

234     2'X 

i      2,825  Superior  &  Boston  Copper.   Iq 

.90  Mar  31 

2»4  Oct  19 

1     June 

214  Feb 

•l%i         13f 

i           1>8         I'f 

*ie^6     lu 

♦1%;         11.1 

t         Hs      I'X 

•1          H, 

325  Trinity  Copper  Corp - 

lVl«Dec  29 

313  Apr    3 

I'At  July 

4i«  Not 

•.50       .6C 

)      '.so       .6C 

)      *.50       .6C 

♦.SO       .61 

i         .53       .5c 

.      *.50       .61 

1          250  Toulumne  Copper % 

.4ON0V  IC 

.92May  22 

.34  Aug 

.85  Dee 

•2?4       3 

•234       3 

234       23< 

234       23. 

1       ^234       3 

•234        3 

260  Utah-Apex   Mining ° 

iVii  Oct  2C 

4     Mar  22 

1»4    Aug 

3ij   Oct 

•158       2 

158        15( 

I        *158        2 

I'A,         13. 

1       *ll2       2 

*li.       2 

145  Utah  Consolidated 5 

1      Feb  21 

3i2June    5 

li2  Nov 

6      Jan 

.99       .95 

»        .98       1 

.90       .9; 

'      *.90        1 

.95       .9; 

*.90       .9; 

)         395  Utah  Metal  <fe  Tunnel 1 

.80  Dec  12 

2i2  Apr  13 

.96    Jan 

2''At    Jao 

•lis       H 
*1          Hi 

>       *llg       H 

1     *1        11/ 

i       •Hs       11; 
1         1          11) 

.        *ll8         11 
♦1             11/ 

!      ♦!         H; 
1         1           1 

!       *1           H, 
.90       .91 

).  """46 

-'Victoria .          21 

.75  Nov  27 
.25  Jan  16 

2I2  Jan  30 
2S4  Apr  15 

.40  May 
.35    Jan 

214   Feb 

9  Winona .         25 

.80  Mar 

•7%       8 

*75j!        8 

*758        8 

♦75g       8 

♦758        8 

♦758       8 

' Wolverine 2^ 

7I4  Nov  29 

16    May  31 

812  July 

14      Feb 

•BMft 

nd  asked  prlc 

es:  no  sales  01 

1  tbla  day.    1 

E  -rlgbta. 

b  Ex-dlvldeo 

d  and  rl 

ghta     s  Ex-dlvldend      f  Ex-ato 

ck  dividend 

a  Assessment 

[>ald. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactionsin  bonds  at  Boston 
Stock  Exchange  Jan.  6  to  .Jan.  12,  both  inclusive: 


F  rianij 

iSiJes 

S-Tle. 
Price. 

Weeks 

Range 

for 
Week. 

Knnae  for 

Year  1922 

Bonds- 

Low.      High. 

Loir. 

High. 

Amer  Tclep  <ft  Teles  4s  1929 

92 

92 

810,000 

86  H 

Jan 

93)^     Aug 

All  Gulf  &  W  I  SS  L  5s  19.59 

52 

52 

53 'A 

20.000 

47 

Mar 

65      May 

Chic  Jet  Rys  A-  U  S  Y  5s  '40 

94 

94 

8,000 

89  J< 

Jan 

97        Aug 

Chile  Copper  7s 1923 



lis 

118 

2,000 

Co  Azucarera  Bar  7  V'is  1937 

lOOH 

100« 

1,000 

100 

July 

101  Ji!     Aug 

Eastern  Mass  Street  Ry — 

Series  A  4H'S 1948 

70  K 

70  K 

5.000 

66 

Nov 

70        Aug 

Series  B   5s 1948 

75 

77 

4,850 

69 

Aug 

76J4    Aug 

Series  C  6s 1948 

86 

86 

4.000 

Series  D  6s 1948 

85 

85 

100 

80 

Nov 

81        Nov 

Series  S  C  6s 1925-29 

98 

98 

100 

98 

Sept 

98       Sept 

Hood  Rubber  7s 1936 

101 H 

lOOM 

101  H 

36,000 

95  H 

Jan 

101  ?i   Sept 

Internatl  Cement  Ss.    1926 

115 

111 

ii,-; 

12,000 

101 

June 

114       May 

Mass  Gas  4Ms 1929 

95 

95  ^ 

4,000 

86 

Jan 

96 H   Sept 

4Hs 1931 

90  5i 

90  H 

40,000 

86 

Jan 

94  ?i  June 

Miss  River  Power  5s_  1951 

94 

94 

94  K 

3. .500 

88 

Jan 

96       Sept 

Xew  Kngland  Tel  5s,  ,1932 

98 

98  M 

10,000 

93 

Jan 

99  \'>    Aug 

Xew  River  5s 1934 

86 

86 

2,000 

84 

May 

96  Ji     Dec 

SwIft&CoSs ..1944 

96>^ 

07  H 

21,000 

91 

Jan 

lOOH     Oct 

U  SSmeltinK6s 1926 

1005-4 

lOOH 

3,000 

91  "4 

Sept 

96        Nov 

Warren  Bros  7J4s 1937 

107 

lOSH 

7.000 

97  H 

Keb 

118        Sept 

Western  Tel  5s 1932 

96  Ji 

96  K 

97 

8.000 

90 

Jan 

97  5<     Oct 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchang:e  Jan.  6  to  Jan.  12,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

/or 

Ringe  for 

Year  1922 

Sale. 

0/  Prices. 

Week. 

Stocks—                     Par. 

P.ice. 

Low. 

High. 

Shares 

Low. 

High. 

Arundel  Sand  &  Gravel-lOO 

40 ' ', 

40 

40H 

160 

27 

Jan 

44       June 

Rait  Brick,  pref 100 

52 

49 

52 

60 

22 '< 

Apr 

30      June 

Rait  imore  Tube 100 

18 

18 

20 

25 

18 

Dec 

30       June 

Beneseh  (I),  common * 

34 

34 

20 

19 

May 

34  K    Nov 

Canton  Co       100 

145 

1% 

145 

15-S 

5 
300 

Central  Teresa  Sugar^__10 

1 

Jan 

2-A     Aug 

Ches  &  Potomac  Tel-  ..100 

109).; 

109  H 

110 

96 

105 

June 

110':    Deo 

Commerce  Trust .50 

oS'i 

.58'..; 

4 

60 

Sept 

62'-;     Oct 

Commercial  Credit 25 

58 

58 

58 '/i 

140 

49 

Mar 

70 '-;    Oct 

Preferred 26 

26 

26 

26  K 

347 

25 

Jar 

28         Apr 

Preferred    B 25 

27 

27!:, 

167 

25  K 

Jan 

28         Apr 

Consol  C;as  Fl  &  Pow.  _  100 

110 

IOS'4 

1 10 !  ,- 

184 

91 

Jan 

120        Aug 

7%   preferred 100 

107 

106 

107 ' . 

78 

102 

Jtily 

108 '-i    Sept 

S'"r    preferred ,100 

nsH 

120 

9C 

105 

Jail 

122 '5    ,Sept 

Con.solidation  Coal 100 

98 

96  K 

OS 

325 

80 

Jan 

98  Ji    Nov 

Continental  Trust 100 

170 

170 

1 

175 

Sept 

175       Sept 

Cosden  &.  Co,  pref,    .5 

5K 

5K 

300 

3K 

Sept 

5'5    Sept 

New   preferred 100 

103  V, 

103  J.^ 

103",  J 

10 

101 '/, 

Sep' 

102       Sept 

Eastern  Rolling  Mill * 

30 

30 

30 

172 

18 

Xo\ 

:;5      .^"g 

8?;    preferred 100 

80 

90 

53 

60 

Sep' 

78  '-^     Dec 

Fidelity  &  Deposit .50 

i29 

127  !4 

130 

196 

109 '< 

Nov 

120         Dec 

Houston  Oil.  pref  tr  mif,  100 

94!<i 

94  M 

94  H 

25 

78 

Feb 

92        July 

Manufacturers  Kinantc  100 

57 

57 

57  'A 

35 

41 

Jan 

67  'J     Dec 

1  St  pre  f erred _ . .  1 00 

26 

20 

24 

24 

Jan 

26  1  ■;  June 

2d  preferred 100 

26 

25>/2 

26 

51 

24 

Jan 

27"/!,     Dec 

Maryland  Gas  Co 25 

90 

83  H 

90 

216 

77 

Dec 

1 10        Nov 

Mercantile  Trust .50 

234 

236 

42 

216 '2 

Sep: 

240         Dec 

ATonon  A'all  Trac.  pref-  -25 

18  K 

18  H 

18'-. 

IL' 

17 

Aug 

20       May 

Mt  V-W'db'v  Mills,  pf-100 

60 

59 

60 

247 

44 

Ja'i 

60        -Nov 

Xew  Amsterdam  Gas.,  100 

36  ?„ 

35  M 

37 

1.2.-C 

31 

Sept 

36  K     Dec 

Pittsburgh  Oil ,  pref 10 

2 

2 

10 

1'^ 

Jar 

1  Yi     Dec 

United  Rys  &  Electric. -50 

18K 

19K 

69r 

9 

Jan 

23         0?t 

US  Fidelity  &  Guar 50 

155 

148)4 

1.5.5 

167 

140 1^ 

De- 

153        Nov 

Wash  Bait  &  Annap.  pf..50 

29  5i 

29"^ 

30 

45 

29 

.Tan 

34  '1;     Apr 

Bonds — 

Alabama  Co  gen  6s---1933 

891^ 

89  > 

.S50(' 

80 

Mar 

93','    Julv 

Rait  Elec  stpd  5s 1947 

95  i/i 

95>4 

95'. 

3.00( 

41 

Sep' 

97!.5     Oct 

Consol  Ci  J:  I,&  P4HS  1935 

92 'X 

92  '.. 

9,00(, 

S5>i 

.lar 

94  H     Oct 

.■>K'S  Series  E 1952 

ioo 

99  H 

100 

24,00( 

98'<; 

D<- 

99 ',4'     De- 

fis  Series  A 1949 

103 'i 

10354 

io,on(^ 

100 

Julv 

107       Sept 

7s  Series  C 1931 

167  H 

107 

1071. 

i4,0')r 

101'-,- 

June 

UWVi    S,»pt 

(  onsol  Coal  4Hs 1934 

91)^ 

91  K 

1 ,00(1 

.S5 '  ■ 

Jan 

93  M     Aug 

Refunding  5s- .    ,    -!«"' 

89>:,- 

89  M 

90 

13,00(} 

S'i 

Feb 

92)--;   Sept 

Fair  &  (lurk  Trac  5s..  1938 

92  H 

92'% 

4,000 

87 

Jan 

93          Oct 

Krtinrort  Coal  5s 1931 

96 

96 

2.000 

94 

Jan 

96  V<;    Nov 

Knoxville  Trac  .5».        1938 

93!-^ 

95 

5,00(1 

85 

.Ian 

93        Sept 

Lake  Roland  Fl  gu  .5s   1942 

98 

98 

8,000 

97 

Jinie 

90  ',4     Oct 

MdElecRv  1st  .5s          1931 

95  H 

95 

95  '^ 

13,000 

86 

Jan 

98        Sept 

-Monon  Val  Trac  7 ".        \92^ 

100  !i 

100>-, 

.'*,700 

95 

Jan 

100 '4     Dec 

N'p'tNews&OP!  Ist5s'3f-' 

931.^ 

93  '/.. 

3,000 

89 

Mav 

80       May 

Norfolk  &  Ports  Trac  .5s  '3^ 

89,'^ 

89  K 

1 ,000 

71 

Apr 

91         Oct 

North  Bait  Trac  .5.s   ,    1942 

98  K 

o.s  ',; 

1 .000 

97 'i 

Julv 

99       Sept 

Ponn  Water  <fe  Pow  .5r._  1940 

97 1; 

97  M 

97'^ 

6.000 

92 

Jan 

99       May 

Petersburg  (  la-ss  B  6a .  1926 

'"741-i 

102  H 

73  H 

102 '  i 

74', 

1,000 
24,000 

United  Ry  &  El  4s 1949 

m'i 

.lai) 

77        Sept 

Income  4s , . ,  1949 

54 '4 

54 

54  l-s 

19,000 

46 

Jan 

591,'    Sept 

Funding  5s 1936 

76 

77 

3,S00 

66 

Mar 

81        Sept 

68 1927 

97  H 

97H 

97'^ 

1 1 .000 

97 

Dec 

100 '/4    M.ay 

68  (when  Issued), ,  ,1949 

101  Ji 

lom 

101 -H 

21.000 

98 '-2 

Apr 

103'^    Sept 

WnshP""*  ^1"!.T^  K,  loit 

77 

77 

77 '« 

29.000 

75 

Ilnr 

84        Mav 

*  No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Pliiladelphia  Stock  Exchange  Jan.  6  to  Jan.  12,  both 
inclusive,  compiled  from  official  sales  hsts: 


FrifUig 

Kales 

Last 

WeeVs 

Range 

for 

Ranae  (or 

Year  1922. 

Sale 

Week. 
Shares . 

Stocks—                     Par. 

Price. 

Low. 

High. 

Loir. 

High. 

.\mcrlcan  Gas  of  N  J       100 

80 

80 

82 

51 

47 

Jan 

84         Dec 

,\merican  Railways            50 

15'., 

U'.i 

16  H 

3.527 

4 

Jan 

17       June 

Preferred                    ,100 

72 

70 

77 

587 

23 

Jan 

69         Oct 

American  Shipbuilding,      • 

20 '-i 

20 'i 

20 

19', 

Sepi 

23         Oct 

American  .Stores          ,        • 

172 

166 

ISO 

0.637 

83 

Oct 

167         Oct 

Buff&Su.S(|(  orp  V  1  c  pf  100 

53 

52  >i 

53 

335 

47 'v 

Feb 

55         Apr 

ICast  Shore  C,&  V.  8' ;  pref  25 

. 

26 

26 

40 

25 'i 

Nov 

26        Nov 

i;iec  Storage  Battery,    100 

55  '4 

56  h 

385 

37 'i 

Mar 

58!-.     Oct 

lOrle  Lighting  Co  pref ♦ 

24!-i 

25 

195 

22', 

Nov 

27       Mav 

General  Asphalt        ,    .    100 

46 '>S 

4S'<, 

30 

37  ■•'i 

Nov 

731,    July 

Insurance  Co  of  X  A        10 

43 '4 

43 

46 

605 

30 

Jan 

45         De- 

.1  (;  Brill  Co                  ,    IOO 

51 

52 

380 

36 

Mar 

59        Aug 

Keystone  Telephone .50 

H'A 

7-H 

8'-., 

365 

7 

Jan 

12  >i.    Mar 

Preferred          ,    .50 

31 

2K 

31 

76 

26 'v 

Dec 

39       June 

Lake  Superior  Corp 100 

7 

6K 

7". 

2.870 

4O4 

Dec 

I2I4    May 

Lehigh    Navigation .50 

74 

73  '-<. 

74 

167 

66 'V 

l^'b 

79  !-<,    Aug 

Lehigh  Valley                   .50 

67^i 

67  M 

120 

57 

Jan 

71  'i,     Oct 

Lehigh  Vallev  Transit        .50 

16 

16 

25 

7 

Oct 

17!-<.     Dec 

Mlnehlll&SA                     .50 

50  H 

50  V, 

.50", 

12 

48 

I'eb 

.53        Sept 

Otto  llsenlohr                   100 

82 

84 !  ', 

115 

63 

Mav 

86         Oct 

Preferred            . .      ,    100 

100 

100 

12 

94  'i 

Mar 

100         Dec 

Penn  Beaver  Oil 

3 

I 'A 

■i'A 

5.760 

Penn  Central  LI  &  Pr  pf.» 

ab'A 

58 

:!67 

50 

Dec 

83 H    Sept 

Pennsylvania    RR .50 

46  H 

46'/» 

5.200 

33 '< 

Jnn 

50         Oct 

Penn  Suit  Mfg ,50 

82 

82 

65 

69  H 

Jan 

85 '-;     Dec 

Phlla  Co  6^^^  pref 50 

44  H 

43 

44'.^ 

491 

36 

Jan 

45 '(    Sept 

Phlla  Islectric  of  Pa 25 

33  H 

32 

33'/, 

6.813 

23 

Feb 

32  H     Aug 

Pref^rr^H                          0^ 

?'>■'» -^ 

31'-^ 

•<:?i/ 

5  7dl 

97i.< 

.Inn 

•K'ir.y    B„.ii 

Stocks  (Coruludtt)    Par 


Phlla  Rapid  Transit 50 

Phlla  Traction 50 

Phlla  &  Western 50 

Preferred 50 

Reading 50 

Tono-Bclmont  Develop..! 

Tonopah  Mining 1 

Union  Trac.  17 '»  paid ,,50 

United  Cos  of  X  J 100 

United  Gas  Impt .50 

Preferred 50 

Warwick  Iron  &  Steel. . .  10 
West  Jersey  &  Sea  Shore  50 

Wm  Cramp  &  Sons 100 

York  Railways  pref 50 

Bonds — 

Amer  Gas  &  Elec  5s.. 2007 
Bell  Tel  of  Pa  Ist&ref  7s  '45 
Cons  Trac  of  N  J  1st  5s  '32 
Klec  &  Peoples  tr  ctfs  4s  '45 
Interstate  Ry  coll  4s.  .1943 
Lake  Superior  Corp  5s  1924 
Lehigh  C  &  N  cons  4  '-^s  '54 
Lehigli  Val  gen  cons  4'4s'20 
Peoples  Pass  tr  ctfs  4s.  1 943 
Phila  Electric  1st  5S..1966 

Small 1966 

1st  sinking  fund  4s . .  1966 

5'<s 1947 

6s 1941 

Reading  general  4s 1997 

Spauisti-Amer  Iron  6s_1927 
I'nited  Ry  gold  tr  ctfs  4s  "49 
T'ni'ed  Rv  Invest  .5S--1926 


Friday 
Last 
Sale. 

Price. 

30% 
67 


40 


51 
56 


50 


69 

"27  j^ 


73 
100 


102!-8 

105  K 

86 

100  y 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

30 

31  K 

5.221 

65 

67 

660 

S'i 

8H 

325 

36 

36  U 

65 

77»,4 

77  Ji 

100 

IH 

\'Af. 

8.50 

2 

2 '4 

1.400 

40 

40 

478 

200 

200 

11 

50 

51  H 

2,930 

55  V.; 

56 

2.50 

8W 

8'-^ 

2S0 

33 

34 

197 

50 

50!^ 

57.' 

36 

36  !4 

425 

87  )i 

88 

$1,200 

107-/8 

108 

3,000 

82 

82  '-5 

3,000 

69 

69  1-4 

17.000 

4854' 

49 

2,000 

27>/i 

29 

3.000 

93  K 

93 -ii 

5.000 

91 H 

91 'i 

2.000 

72'i 

73 

12.000 

100 

loi'.-. 

100.200 

100  'i 

100  '4 

50f; 

81 '< 

81 '4 

2,000 

102  K 

102  M 

32.00(1 

105 

106 

21,100 

85*  J 

86 

3«,000 

100 

100 'i 

5.000 

.57 '-4 

57  H 

2.000 

88 

89'<; 

45  000 

Range  for  Year  1922. 


Lov). 


7%  Jan 

58  June 

5  Jan 

29  Jan 

72  Jan 

l'»  July 

1  ',4  Jan 


34 

177 
38 
38 

7'-; 

27H 
40 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


3I-\     Jan 


81 

107 '.; 
74 

64 

37!  2 

21 

90'j 

88 '-2 

64 

91!.4' 

94 

81 

\oaH 

102 
75  ■/.-. 
99  K 
57 

7i'-<; 


Jan 

Sept 
Jan 
Jan 
Jan 
Dec 
Jan 

Mar 
Jan 

Nov 
Jan 
Dec 

Xov 
Oct 

Sept 
Dec 
Oct 

Mar' 


High. 


35 14  June 

69  Sept 

10^4  June 

35  Dec 

82  ■«  Nov 
I'VfcJune 

2i-2  Sept 

41  "s  Nov 


201 


Oct 


55^-4    Sept 
56 'i   Sept 


93^ 
39  H 
70 


June 
Aug 
July 


37 'i  May 


.1 


92'5 
108  •< 

84 'i 

74',; 

48  H 

39  vi 

96 

98  %- 

75 
101 
101 

85 
103'< 
106 14 

85 
100!-^ 

75  H 

90 


Aug 
Nov 

Apr 
Sept 

Aug 
June 

Oct 
July 

Oct 
Sept 
July 
Nov 
Sept 

Dec 

Dec 
Nov 
Sept 
Sept 


*  No  par  value. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  6  to  Jan.  12,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Am  Vitrified  Prod,  com-25 
Am  Wind  Glass  Mach.  - 100 

Preferred 100 

Am  Wind  Glass  Co,  pf.lOO 
Arkan.sas  Nat  Gas,  com.  10 

("arnegie  Lead  &  Zinc 5 

Consolidated  Ice.  pref 50 

Exchange  Xational  Bank50 
Indep  Breiving,  com 50 

Preferred 50 

Jones  &  Laughlin  Steel,  pf. 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 100 

Xat  Fireproofing,  com_.50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

(Oklahoma  Xatural  Gas.. 25 
Peoples  Sav  &  Trust  Co.  100 

Pitts  Eess&  LERR 50 

Pittsburgh  Brew,  com 50 

Pitts  &'  Mt  Sliasta  Cop- .  - 1 
Pittsburgh  Oil  &  Gas- . .  100 
Pittsburgh  Plate  Glass.  .10 

Salt  Creek  Consol  Oil 

Sinclair  Oil 

Tidal  Osage  Oil * 

Transcont  inental  Oil * 

Union  Xatural  Gas 100 

West'house  Air  Brake 50 

West  Penn  Rys.  pref. .  .100 
West  PennTr&WP.com  100 

Preferred 100 

Bonds — 

Indep  Brewing  68 1955 

Piitsb\irgh  Brew  6S-..1949 

Pittsburgh  Coal  .5s 1931 

Pitts  McK  &  Conn  58.1931 
Wost's"  v(  <t  Mfg  7s-,in3I 


Fridrtu 
Last 
Sale. 

Price 


9^ 

107  5/g 

24  M 

55!^ 

7H 
\9Vs 
17 


20 


24c 
'20i" 

UK 


241-3 
30' 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

8 

8 

370 

841/2 

Si'A 

30 

94 

94 

60 

107 '-4 

107  H 

10 

T-.-k 

9 

40,178 

4!-4 

4i2 

652 

26 

26 

20 

88 

88 

26 

4 

4 

210 

9". 

9H 

310 

107)^ 

108 

439 

24  >i 

24!^ 

235 

55 

56 

595 

7!^ 

7 'A 

275 

19 

20 

615 

17 

17  li 

805 

59 

59 

80 

19 '8 

20 

1,630 

250 

250 

20 

28!^ 

28  >i 

125 

21s 

2'.<; 

376 

23c 

24c 

32.500 

8% 

9 

360 

200 

203 

318 

111-4 

IIH 

540 

34 

34 

10 

11 

11 

400 

lUi 

131^ 

150 

24 

24!2 

889 

110 

110 

138 

80 

80 

100 

30 

30 '2 

270 

70  ?4 

78  !2 

35 

70K 

71 

317,000 

81 

81 

7,000 

99  ^i 

99  M 

4,000 

92 

92 

5,000 

108 

108 

2.000 

Range  for  Year  1922. 


Low. 


7 
64  H 
84 
97 

7H 

2>^ 
23 
69 

Ih' 

61-4 

107  H; 

20 

45 
6H 

14 

131/^ 

44  H 

19 
225 

•26  Vi 

m 

19c 
6 
130 
8M 
19 
10 
9Vs 
'24!^ 

SO  14 

69 1^ 
IS 

70  ij 


Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 
Mar 
.\pr 
Jan 
May 
Feb 
Jan 
Jan 
Jan 
Dec 
Mar 
Dec 
Jan 
Jan 
Jan 
Dec 


67  Jan 

so  Sept 

95  Jan 

87  !^  Jan 

inHH  Jiin 


High. 


24  « 

Apr 

90 

.May 

108!^ 

Dec 

107 

Aug 

12  H 

.^pr 

6'/s 

Dec 

33 

Dec 

75 

Sept 

7 

Oct 

17 

Sept 

109  Vi 

Dec 

31 H 

Jan 

58"^ 

Dec 

17 

Sept 

2m 

.\ug 

23 

Jan 

6VA 

Dec 

•2eH 

Apr 

225 

Mar 

•29 '.i 

Aug 

4 

Sept 

31C 

Apr 

11^4 

June 

200 

Dec 

14  K 

May 

36^4' 

May 

14  H 

Apr 

17  H 

May 

<25 

Dec 

115 

Dec 

82 

.A.ug 

36 

Aug 

86 1 8 

Apr 

79  Sept 

92  ^  July 

9714  Mar 

92  H  July 

107  Mav 


*  No  par  value.     /  New  stoik. 

Chicago  Stock  Exchange. — Record 
Chicago  Stock  Exchange  Jan,  6  to  Jan. 
compiled  from  official  sales  lists: 


of  transactions  at 
12,  both  inclusive. 


Stocks- 


Par, 


Amer  Pub  Serv  pref 

Amer   Shipbuilding 100 

Armour  &  Co,  pref 100 

.ArmourLcather ..15 

Preferred 100 

Beaver  Borad. * 

1st  preierred 

Case  (J  I) ..* 

2d  preferred 100 

Central  Pub  Serv,  pref.  100 
Ch  CIty&Con  Ry  pt  sh  cm* 

Preferred • 

Chic  Elev  Ry,  pref 100 

Chic  Rys  p.art  ctf  series  1 
Commonwealth  Edison. 100 
Consumers  Co,  com...  100 

Preferred 100 

Continental   Motors 10 

Crane  Co,  pref 

Cudahy  Pack  Co,  com. 100 

Deere  &  Co,  pref 100 

Daniel  Boone  Wool  Mills  25 

Diamond   Match 100 

Earl  Motors  Co • 

Eddy  Paper  Corp  (The) . .  • 

Fair  (The) ,  pref 100 

Godch.aux  Sug.ar.  com * 

Go.ssard,  H.  W,  pref...  100 

Great  Lakes  DAD 100 

Hartman  Corporation. .  100 
Hart  .Schaft&Marx  ,em.  100 

Hayes  Wheel  Co • 

Hupp  Motor 10 

Illinois   Brick 100 

Inland  Steel 100 

Kuppenhelmer  (B)  &  Co.. 

Preferred 

;.lt>by,  McNeill  ALlbby.  10 

Lindsay   Light 10 

Mid  West  Utilities.  comlOO 

Preferred 100 

Prior  lien  preferred 


Last 
Sale. 
Price. 


9i'A 
9yi 

87 
4 

16 


87 
1 

5% 


100 


113 
64 
73 
48  M 


27  M 
105 
17 
25 


90 

99 

42  K 

24 

80 

45 


94 

7'A 

'47'" 

86 

103^ 


Sales 

Week^s 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

92  H 

93  H 

370 

72  H 

74 

230 

94  Ji 

96  K 

4,037 

914 

9H 

1.425 

87 

87 

176 

4 

4 

140 

15 

16 

41 

2>A 

3 

90 

3ii 

3H 

100 

86  H 

88 

673 

I 

1 

200 

6H 

6H 

130 

i'A 

S'4 

1.980 

10 

10 

50 

ilOO 

131 

4,274 

6J»' 

65i 

75 

65 

65 

115 

lOK 

llH 

11,516 

112H  113 

260 

62 

64 

295 

73 

74  Vi 

295 

32 

49 

20.500 

120 

121 

70 

H 

1 

270 

24 

28  3i 

13,810 

104^  105H 

850 

17 

26 

745 

25 

26 

370 

82 

83 

270 

84 

90  « 

2.690 

98 

99  ^« 

560 

39  Ji 

42  H 

4.216 

21H 

25>i 

67,555 

78 

80 

85 

43 

45 

650 

27 

27 

25 

94 

95 

86 

6H 

7H 

1,609 

4 

m 

45 

45H 

47 

1,139 

85H 

86 

587 

103 

104 

542 

Range  for  Year  1922. 


Low. 


83 
60 
91 

OK 
83 

5 
20 

2H 

5H 

84  H 

H 

3H 

IH 
10 
114H 

6 
S9H 

6 
85 
65 
60 
32 
106 

26  H 
102 

10 

26 

81M 

77  H 

72 

36  H 

10« 

66 

40 

26 

92 
6K 
3Ji 

27 

53 

82 


July 

June 
Jan 
Dec 

May 
Apr 
Feb 
Dec 
Dec 

Sept 
Jan 
Dec 
Jan 
Oct 
Feb 
Feb 
Feb 
Feb 

May 
Jan 
Feb 

Nov 
Jan 

Nov 
Dec 

Nov 
Feb 

July 
Jan 
Jan 
Jan 

Nov 
Jan 
Feb 

Nov 
Dec 
Dec 
Dec 

Mar 
Jan 
Jan 
Jan 


High. 


96 

90 

110 

12H 
102  >i 

7« 
30 

9 
10 
92 

•iVi 
9H 

12 

22 
140 

loH 

75H 

IU4' 
112 

68 

79  Ji 

33  ?i 
122 
6 

30 
104 

18 

30 
106 
103 

99 

39H 

26 

84  M 

58^ 

37  « 
101 

lOK 

63  Ji 
88  M 
106 


Nov 

Aug 

Sept 

Feb 

May 

May 

Mar 

June 

Mar 

Nov 

Feb 

Feb 

May 

May 

Oct 

Oct 

June 

Oct 

Oct 

Feb 

June 

Nov 

Nov 

Jan 

Dec 

Dec 

May 

Dec 

Feb 

Mar 

Dec 

Deo 

Dec 

Dec 

May 

Sept 

Sept 

Oct 

Sept 

May 

Oct 

Nov 


Jan.  13  1923.] 


THE  CHKONTCLE 


109 


Stocks  (Concluded)    Par 


Mitchell  Motor  Co 

NatlonnI  I.ojither.  new.  10 
Pooplc's  Ons  I,t  *  Coke  100 
Phlllpshoni's,  Ino,  com   .6 

Prcfprrod 

Pick  (Alhprt)  A  Co • 

PlKKly  WlRKly  St  Ino"A" 
Pub  Sorv  of  No  III,  com  100 

l>rpfprrc<l .100 

Quaker  Oats  Co 100 

Preferred 

Reo  Motor. 10 

Sears- Hoehuck.  com 100 

Staiuliird  (ias  &  Electric.  50 

Prelerrod     ... 50 

Stewart  Warn  Spec<l.cniI00 

Swift  &  Co 100 

Swift  [ntprnatlonal 15 

Tlioiiips<>n.  J  H,  com 25 

tTnlon  Carbide  A  Carbon  10 
TTnlted  Iron  Works  v  t  c  50 
United  Ltl*  R.V8,  com.  .100 

iBt  preferred 100 

United  I'aper  Bd,  com.  100 

U  S  Gypsum. 20 

Vesta  Battery  Corp * 

Walil  Co * 

Ward.MontK  A  Co,  pf . .  100 

When  Issued .20 

Western  Knitting  Mills..* 

Wolff  MfK  Corp » 

Wrlgley  Jr.  com ,25 

Yellow  Cab  Mfg,  cl  "B'MO 
Yellow  Taxi  Co 


Bonds — 

Chic  Rys  53,  ser  "A"..  1927 

Chic  Telephone  5s 192.S 

Commonw  Edison  6s. .  1943 
Pub  Serv  Co,  1st  ref  i!  53  "56 
Swift  A  Co  Ist  sf  kSs.1944 


Friday 
Last 
Salt. 

Price 


7H 

'sin 


351-8 
5R 

lORi.; 

97 "» 
2,10 
99K 
13U 

4SV, 
85»i 
109 
20 '4 

49'; 

64'(. 

721.; 

76  H 
"63i.i 

55-' 4' 

"2ii.j 
10 

160" 

260 

72  K 


99  K 


Sale$ 

Week'a 

Range 

for 

of  Prices. 

Week. 

Low. 

tUffh. 

Shares . 

1 

1 

3,^0 

7H 

8 

3.193 

92  4 

92  4 

10 

3Hi 

34  4 

1,025 

97 

90  *  a 

230 

34 

35H 

8,140 

55  If 

57 

2,625 

io:i>(; 

IOH»i 

200 

97-', 

97  Vi 

45 

235 

236 

131 

96  ij 

994 

329 

13-, 

i4n 

1 ,585 

S5i4 

87 

420 

IS'. 

18  Ji; 

96 

4,S  i.j 

49 

410 

791.J 

86  4 

67,840 

107 '4 

109 

3,145 

20 

214 

8.135 

i9'i 

.50'(, 

1 ,430 

63>4' 

65H 

19,783 

6 

7 

645 

71,'i- 

73 

1 .240 

75 '4- 

76 '4 

570 

16 

16 

10 

62 

63 ,4 

1.50 

26 

27 

170 

55 

57 

1,700 

lOS 

108 

10 

2Hi 

22  li 

4,340 

10 

10« 

1,358 

2S^< 

28  H 

5 

100 

103 

3,226 

23') 

270 

6,685 

72 

734 

5,217 

62 

63 

2,000 

99  Ji 

99  J  J 

3.000 

97 

98  4 

21,000 

90 

90 

8,000 

06  If 

97'^ 

10,000 

Hange  for  Yettr  1022. 


Low. 


4 

6M 

62  (.; 

1004 
19 

23  T< 
80 'i 
88  I .; 

143 
93  14- 
12!  i 

,'-.9'.; 

13 
42 
24 

914 
17 
40 
43 
6 
29 
751.; 

13' 8 

53'.; 

19 

.52',' 

76 

12',^ 

5 

27 

97 

132 

50 


Dec 
Doc 
Jan 
Dec 
AllR 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
.Sept 
I'eb 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Dec 
Keb 
Auir 
Dec 
Nov 
Jan 
Jan 
Jan 
Nov 
May 
May 
Jan 


49-',- 
98J.S 
93  4 
S7U 
80  J^ 


Feb 
Jan 
.an 
Aug 
Feb 


High. 


Tj 

11% 

97 

45 
101,',- 

35 

.59 ' ; 
108 

9.S;-» 
230 
100  >4' 

28', 

94  '4- 

21 '4 
50 
79 
110 
25 
.55'.; 
67  ' .; 
9', 
734 
80 
19 

68 '4' 
40 

71'-; 

115 

25  U 

12 

29 
1154' 
210 

80J^ 


June 

July 

Ort 

Oct 

Aug 

Dee 

Doc 

Oct 

Nov 

Doe 

Oct 

July 

Aug 

Oft 

Oct 

Dec 

Sept 

.Sept 

Aug 

Dec 

I''C|) 

Oct, 
Oct 
Aug 
Dec^ 
Apr 
Apr 
Nov 
May 
Oct 
.Sept 
Nov 
Feb 
Aug 


76 
100 
100 

92' 
100 


May 
Aug 
Oct 
Oct 
Aug 


*  No  par  value,    i  Ex-dlvldend. 

New  York  Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Jan.  6  to  Jan.  12,  inclusive: 


Week  endlnii  Jan.  12 

Stock,*  -  I'ltr. 


Indus.  &  Miscellaneous 

Acme  Coal  Mining 1 

Aome  Packing 10 

Aluminum  Mfrs.,  com * 

Preferred 100 

Amalgam  Leather,  com  .  * 

Preferred 100 

Amer  Gas  A  Elec  pref 50 

AmerliMii  flawnitaii  MS  10 
Amer  Light  &  Trac  pref  100 
Amer  Rolling  Mill  pref.  100 
Armour  A  Co  of  Del,  pf  100 
ArnoUi.  <.'o  vsiabie  .St  >^o..'' 

Atlantic  Fruit * 

Borden  Co  com 100 

Preferred. .  _ 100 

Brier  Hill  Steel  com ' 

Preferred 

Brlt-Araer  Tob  ord  bear.£l 

Ordinary. £1 

Brooklyn  City  RR 10 

Buddy-BudB,  Ino .* 

Campbell  Soup  pref  w  1.100 
Car  Lighting  A  Power. .  _25 

Cellulold.preferred 10 

Cent  Teresa  Sug.  cnm.-in 
Century  Ribbon  Mills  com* 
Chic  Nipple  Mfg,  CI  A..  10 
Cities  Service,  com 100 

Preferred lOu 

Preferred  B 10 

Cities  Serv,  Bankers'  sh..* 
Cleve  Automobile,  com..* 

Preferred 100 

Colombian  Emerald  Synd. 

Colombian  Syndicate 

Columbus  Ryr".<i:L  rom  100 

Cox  S  Cash  Stores 

Cuban- Dominican  Sug * 

Davies  (Win  ;-l)  Co  Inc.* 
Del  t,ack  A  West  Coal  50 
Dubller  Condenser  A  Rad  * 

Durant  Motors.  Ino .» 

Durant  Motors  of  lod IC 

Federal  Light  A  Tr  com.  _  * 

Federal    1  el  .V    I'el .5 

FUm  Inspection  Mach  Co.* 

Flelschmann  Co,  com * 

Ford  Motor  of  Canada  100 

Gardner  Motor  Co • 

General  Ry  Signal  com.  100 

Gillette  Safety  Hazur • 

Glen  Alden  Coal • 

Goodyear  Tire  A  R  com  100 

Preferred 100 

Gt  West  Sug  new  com  w  125 

Frelcrri.fl   lod 

Hanna  (M  S)  Co,  1st  pf  100 

Hayea  Wheel.. 

Heyden  Chemical * 

Hocking  Valley  Prod 10 

Hudson  Cos.  pref 100 

Hud  A  Manbat  RR  com  100 

Preferred lOt) 

Imp  '1  oh  of  t;t  Brit  A  Ire  £1 

Indus  Fibre  Corp 

Intercontinental  Rubb.lOO 
International  Shoe  com..* 

Preferred 1 00 

Kuppenheimer(B)(  o  pf  lUO 
Lehigb  Po'ver  .Sefiiri'lo^. 
Lehigh  Valley  Coal  Sales  50 
Ubby-McN  A  Lib,  new.  10 

Lucey  Mfg.  Class  .X 50 

Lupton  (F  M)  Pub  Cl  A. 

Manhattan  Transit 20 

Marlin  I'Mre  .Anns  com 

Mercer  Motors • 

Voting  trust  certlfB... 

Mesabi  Iron  Co . 

Morris  (Phillip)  Co  Ltd.  10 

Nat  Leather  new._ 10 

Nat  Supp  Co  (of  Del)  com  50 
New  Fiction  Pub  Corp 
New  Mexico  A  Ariz  Land.l 

N  Y  Tel  64%  u' 100 

N  Y  Transportation 10 

No  Amer  Pulp  A  Paper * 

Oselda  Corp 


Friday 
Last 
Sale. 

Price . 


68c 
30c 

22'^ 
lOlyS 
17 
55 


99 
19 'i 


104  4 
20 


8H 
1% 


1,'i 


2H 
177 
67  K 
6K 
IS 


28c 


5M 


84 

5'/.; 

8U, 
23.4 


33 '4 

'124 


2684 
61  Vs 
104 


80 


43 


48 


104 

6M 

64  M 


18^ 


22 

2H 

56 
15% 
3H 
111% 


15 


Week'.'!  Range 

of  Prices. 
Low.       High. 


65c 
29e 

224 
101 M 

14?4 

45 

16 

96 
1004 

99 

19 -M 
14 
115 
102  4 

15  4 
1014 

19  K 
20 
8 

14 

106  >| 

1.4 

109 

IVj 

25  4 

174 
67 

6 '4 

175^ 
30'^ 
89 
27c 

IH 
49 

b% 

6 
35 
82 

44 
74 
204 
48 

65i 

6Vi 

31^/8 

400  -4 

55 
263 

56 

10'. 

30 

784 
lOS 
102 

395-8 
l?i 
2 

16  H 
9% 

47 

17% 
9K 
4,'i 

64 
116 

95 

1S% 

SO '4 
74 

2> 
3;.c 

44 

2J, 

24 
114 
16  K 

7% 
56 
14  K 

3 
111 

26  W 
IK 

12 


72c 
34c 
22  I  -j 
101% 
17  '-■. 
56 
45 
16 
96 
100  4 
994 
204 
14 
116 
1024 

19 
lOtH 
20 
20 
8H 
W» 
lOS 

14 

110 

14 

25^8 

3K 

178 

67  4 

6!4 

1S>4 

32 

89 
41c 
1% 

50 
7->i 
64 

35H 

84 
54 

82  Ji 

24K 

48 
6Ji 
6  4 

334 
401 

13  4 

55 
270 

614 

11 

30  4 

80 
108 
102 

43 
2H 
2 

1734 

114 

48 

17% 

105^ 
6% 

65 
117 

95 

18% 

85 
7% 

124 

22 
35c 
4% 
34 
2% 

11% 

17K 
8 

56'^ 

16  J, 

3?4 

111% 

26  H 
1.4 

15 


Sales 

for 

Week. 

Shares . 


36.300 

10,000 

500 

200 

8.600 

1.050 

100 

200 

100 

100 

3,000 

200 

100 

155 

10 

200 

12 

8,400 

300 

2,400 

14,200 

1,000 

100 

36 

1.200 

400 

5.700 

345 

2,000 

300 

1,300 

900 

45 

22,000 

300 

200 

5.600 

700 

300 

450 

9.000 

43,800 

19,300 

10 

8,100 

500 

62,800 

20 

3,800 

10 

1 ,290 

11,300 

500 

200 

600 

100 

200 

10.400 

7,600 

100 

600 

3,000 

1,000 

300 

4.000 

12. GOO 

1.300 

75 

200 

100 

125 

400 

800 

600 

1.000 

4.300 

1,200 

4,600 

l.,500 

1,700 

300 

4,200 

6,500 

2,200 

575 

100 

100 

2  700 


Range  for  Year  1922. 
Low.  High. 


6O0  Aug 

2O0  Mar 

15  Oct 

85  Mar 

7H.  Apr 

33  Mar 


42 
15 
94 


June 
Dec 
Aug 


19  >,  Dei- 

\\i  Dec 

94  Feb 

mvi  Nov 

16  K  Dec 


12H 
12M 

4H 

460 

106 '.f 

50c 

95 

1 
24  M 

1% 
168 
61 

44 
163i 
20 
50 
330 

I 
51 

IH 

6>i 
2o 
P83 

2% 
22% 

iH. 
19K 

54 

6 


Feb 
June 
Jan 
Jan 
Nov 
July 
July 
Der 
Dec 
Apr 
Jan 
Jan 
Jan 
Dec 
Jan 

.)jin 

Dec 
Dec 

l)>^ 
Dec 
Nov 
Jan 
Dec 
Dec 
Jan 
Jan 
Apr 
Mar 

Dec 


3894    Dec 
9       Nov 


169 
42 

7% 
24 

71 
.rl05 
102 
27% 
80c 
2 
T< 

25 
10 


Jan 
Jan 
Aug 
Jan 
Oct 
Se.T 
Dec 
Aug 
Feb 
Dec 
Feb 
Feb 
Jan 
Jan 


ZH    Aug 


90 

1514 

66 

5  5i 

4 

4 
30c 

4 '4' 

1% 
14 

9Ji 

5. -8 

7 

55% 
44 
IVs 
106 

19 

5()C 
9ii 


Dec 
,^iie 
Feb 
Dec 
Oct 
Oct 
Aug 
Dec 
Apr 
Nov 
Sept 
.Ian 
Dec 
Dec 
Nov 
Feb 
July 
Mar 
Dec 
Den 


\%    Apr 

14    Mar 

25      June 


103 
16 

51 

48  ^i 
.^4 


Sept 
Nov 
Nov 
Oct 
hint 


98>2  May 


22  I  2     Nov 

3       June 

117%    Sept 

102        Dec 

21%   May 


20% 
20% 
10  H 

2Vf-. 
109  f^ 

34 
111 

3 '4 
27 

6% 
242 
72 

6Ji 
24  H 
35 
84 

1% 

3% 
52 
11% 
12'^ 
38  '  . 
110 

9% 
754 
23 
42 

74 

6% 


Deo 

Nov 
Got 
•\n' 
Deo 

Sept 

May 

Feb 

Dec 

JulS 

Mai 

Juue 

( )i,.t 

Oct 

June 

Ue.' 

Mar 

July 

.Nov 

Dec 

May 
Dec 
Dec 

May 
Dec 
Dec 
Aug 
Aug 

Dec 


402        Nov 
10%    Dec 


266 
63% 

15% 
40 

81% 
1(19'  , 
102% 

41 

3% 
21 
15% 

45 

17% 


Oct 

Sept 

May 

June 

Nov 

Xoif 

Dec 

Oct 

Oct 

May 

May 

May 

Mar 

Dec 


11^    Feb 


101 
20  4 
82 
10 
26 
26 
700 
4'i 
6H 
4% 
13% 
23  U 
11% 
56"^ 
15% 
4 
112% 
31% 
3% 
13'^ 


Sept 

Sent 

June 

May 

.Mar 

Mar 

Aug 

De 

May 

May 

Aug 

J'liy 

Jan 

Dec 

Dec 

Dec 

Dec 

May 

Jan 

Dee. 


Stock*  (Concl.)- 


Pnr 


10 

in 

.10 

..6 

1 

100 


Patten  Typewriter. 
P«>«rU«w  Truck  A  Motor.  80 
Perfection  Tire  A  Rubber 
Choenlx  (loMlcry.  coin 

Preferred     100 

Prima  Kadlo  Corp. . . . 
I'yrctii-  Miiiiufacturing 
Radio  Cnrp  of  America 

Preferred 

Ilco  MoKii-  Cur 

Hepnltl.  Ino 

iio'iiihili-  inii)ber 
.Saguenav  Pulp  A  Paper  pf  6 
Schullc  ilelall  Stores, 
rlouthorn  ('oal  ft  Iron. .  ..5 
Standard  Copra  Corp. 
Stand  Mot  C;onstructlon  10 

stufi  Motor  Car 

Swift  A-  {^o  100 

f<vlft  International 16 

Technical  Products  Corp. 
Technicolor,   Iiic,  w  i 
Tcnn  lOlec  I'ow  com  w  i 
Tlmken-Det  .\xle  new  w  1 
Fob  Pro'd  Exports  Corp.. 
Todd  Shinvards  Corp. .  . . 
Triangle  Film  Corp  v  t  0.  .6 
Union  Carbide  A  Carbon.  * 
United  Profit  Shar'g,  new.  1 
rjn  Retail  Stores  Candy. .  • 

Founders  shares 

United  Shoe  Mach  com.  .25 

Preferred 25 

U  a  DIstrll)  Corp  com..  .,50 
n  8  Light  A  Heat,  com 

T>r{'f*'rre(l. 

Utah-Idaho  Sugar 

Wayne  Coal 

West  End  Chemical.. 
Willys  Corp  1st  pref. . 

Ist  pref  ctfs  of  dep 

Wlnther  Motors,  Cl  A..* 
V'aic  A-  'Cowno  Mfg  new  w  1 
Youngst  Sheet  A  Tube  com  • 

Preferred 100 

Former  Standard  OH 
Subsidiaries 

^nglo- American  Oil £1 

Buckeye  Pipe  Line 50 

Chesobrough   Mfg 100 

(  oiilinerital    Oil 10(1 

Crescent  Pipe  Line 50 

Cumberland  Pipe  Line 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com.  .100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National    Transit 12. .'iO 

New  York  Transit 100 

^or  h  r  :  P  DC  LI  le 10) 

Ohio  on,  new 25 

F.'nn-Mp\  Fuel  Oil 2  5 

Prairie  Oil  A  Gas 100 

Praine  Pipe  Line .100 

Solar  Refining 100 

South  Penn  on ..100 

Southern  Pipe  Line 100 

So  Wcs;  P.a  i-'ipe  i.ine..lO(i 
Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kan)  new.  25 

Blair  A  Co  receipts 25 

..^tanO  oil  (Ky)  iipw 25 

Standard  Oil  (Neb) 100 

Standard  Oil  of  NY  new  25 
Standard  Oil  (Ohio)  com  100 

Swan  A  Finch 100 

Vacuum  on.  new  stock.. 25 
Washington  Oil 10 

Other  on   Stocks. 

Ark  Natural  Gas.  com..  10 

Atlantic  Gulf  OU 

vtlHiittc  Lohos011.com..' 

Boston-Wyoming   Oil 1 

Cardinal  Petroleum 

Carib  Syndicate 

Creole  Syndicate.. 5 

Cushlng  Petroleum  Corp. 5 

Engineers  Petrol  Co .1 

Equity  Petrol  Corp  pref 

Ertel  Oil 5 

Federal  Oil.. 5 

Fensland  Oil • 

Gllllland  Oil,  com • 

OlenrockOll 10 

Granada  on  Corp  cl  A..  10 

Gulf  Oil  Corp  of  Pa  w  I 

Hudson  on... 1 

Imperial  Oil  (Canada)  coup 
International  Petroleum  . .  • 
Keystone  Ranger  Devel-.l 

Klrby  Petroleum • 

Lance  Creek  Royalties 1 

Latin  Anier'^>il  Develop. .1 

Livingston  Oil  Corp ,.1 

ijvlugston  Petroleum • 

Lowry  on  Corp 6 

l.vons  Petroleum .* 

Magnolia  Petroleum 100 

Mammoth  OU,  Class  A 

Maracalbo  Oil  Explor * 

Marland  on 

Merrltt  on  Corp 1 

Mexican  Kagle  Oil 5 

Mexico  Oil  Corp 10 

Mid  Colombian  Oil  A  Dev. 

.Midwest  Texas  Oil 1 

.Mountain  A  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  on... 

New  England  Fuel  Oil 

Noble  Oil  A  Gas i 

Omar  Oil  A  Gas ...10 

Peunok  Oil 10 

Pennsjivanla-Bcaver  Oil.l 

Red  Bank  Oil... 

Ryan  Consolidated • 

Salt  Creek  Consol  Oil 

Salt  Creek  Producers..  .10 

Sapulpa  Refining 5 

Seaboard  Oil  A  Gas 5 

Simms  Petroleum * 

South  Petrol  A  Refining ... 

Southern  States  Oil 

Texon  on  A  Land 1 

Tidal  Osage  Oil * 

Turman  Oil 1 

Ventura  f'ons  OU  Field.?. .5 

Vulcan   Oil 5 

Western  States  Oil  &  Gas.l 


Friday 
TaisI 
Salt. 

frtrr 


79'., 


92c 

10 
3H 
3'  ir, 

13  J 


3,5c 


320 

2  4 
22% 
107 

.s 
9 

l.^^. 
10 


io<. 


4 
.50% 


I  '-, 

I'l 
311 
2'-. 


I   Sale* 
Week's  Range     for 
of  Prices.    I  Wetk. 

I,iiii\       Itti/h     Shitrrn 


9% 
59% 

78'-<; 

107% 


19 

934 


43 

^165% 


166  'A 
97% 
27 
133 
109 
774 
18 
<232 
/113 


168 

104 
67 
62% 
43% 

u02% 
208 

48% 
306 


46  J 


7 

l'f6 

7  4 

4% 


14c 


90c 
16% 
3% 

1^16 

'58   " 

1.5c 
1 12  4 

21'/2 

25c 
3  4 
3c 

70c 


1% 
95c 
164 

521-; 
1 1 H 

3% 

9 

9% 

l'/i6 


17  4 

12% 

44 

29c 
1% 
94 
34 


4% 


214 
3'i 
3 

12}-i 
6c 

14% 

60c 


lVl-6 


fi"i 

79 

14 
3't 
100 
92c 
10 

3  '., 

3 
134 

IH 
2.5c 

14 
53 
30e 

3 

2H 
17% 
107 
21 

74 

<> 

15'., 
10 

4% 
55 
10c 
64 'i 


3', 
50  I  ■■. 
27 
30 

1 

14 

3 

2% 
30c 
11 

9'X 

9% 

59  4 

74i,<; 

105 '^2 


5 '4 
79  »4 

Pa 
41% 
100 

1 
10 

3', 

3', 
14', 

IH 

3,5c 

2 
55 

30c 

3 

2% 
23 '.., 
107 
21 

8 

9 '4 
15';; 
I0'.<i 


12( 


4 

51', 

27 

30 ' .. 
1  '  i 
1% 
34 
2li 
3Sc 

114 

10 
9% 

00% 

78 '..; 

107% 


18  4' 

92 
207 
1.58 

43 
r89 
105 

.59 
166 

96  4 

26% 
132 
108  4 

76 

18 
/230 

an 

rlSO 
168 
100  '4 
66'.< 
60 '4 

41'.!. 

434 
WSO 
ISO 

47 ',{ 
300 

22 

44 ' .; 

25 


19 '4 

94 
207 
100 

45 
168 
10S'/<i 

60 
168 

97% 

27  4 
135 
109 '4 

774 

18 
700 
,335 
rlKO 
174  4 
104  4 

07 

63  ?» 

44 

44 
133 
20'l 

49  4 
309 

22 

47 

25 


7% 

4 

7 

1 

7 

4% 

3 

Ic 
14c 
14% 

2c 
72c 
16', 

34. 

I'fe 

IVa 
5- ¥2 
14c 
111'^ 
214 
24c 

3'i 

2e 
68c 
14c. 
SOc 

14 
88c 
160 
49% 
lUi 

2% 

8% 

9% 
8.5c 

2% 

5c 

14 
16% 
12 '/. 
43 
26c 

1 

94 

2 
15c 

44 
11% 
204 

2% 

2'i 
11 

50 
14 
50c 
10 
99c 
30 
62c 
24c 


8% 

4 

7% 

I'fe 

7 '■■8 

5 

5 

Ic 

16c 

14% 
2c 

95c 

17 
3% 
14 
14 

614 

18c 
115 

21% 

26c 
4 
3c 

70c 

14c 

90c 
li-S 

9  So 
165 

53 

13 '4' 
3% 
9% 
9% 

mi 
4 

7c 
1% 

17  4 

13  4 

45 

29c 
1% 
9% 
3% 

16c 
4% 

11 '4 

21% 
3% 
3 

12% 
7c 

16 

60c 

10  '4 

l',6 

30 
62c 

2«c 


100 

1,400 
Kill 

1 .30(1 
200 

2,'>0I) 

100 

12.400 

8,200 

2,K0H 
200 

4  .(M)O 
200 

1.40(1 

41.01)0 

20'l 

200 

29.600 

70 

100 

2,30(1 
400 
10(1 
r.iMi 

2.100 
Kf. 

(i  0(|0 
200 

1  ..MK) 

3,(iOO 

1,100 

1  700 

•"HI 

300 

35.000 

(i,''0() 
300 

3.300 

8.000 
300 
300 

1 .609 
301) 
800 
11; 


Range  for  Year  1063. 


/.ow . 


S 
83  H 

I 
M4 
100 

1 

HI, 

2H 
2 

12'; 

liW: 
20.. 

I'i 
33 
270 

3 

24 
11 
95 
17% 

5 
1  I 
10 

9 

3 
6  1'^ 

4c 
44 

5 

4% 


Deo 
Fnb 

Oct 
Dee 

Nov 
Dec 

111 
Jan 
luti 

Men' 

Mnr 
Fell 

Nov 
Apr 
Dec 
Dec 
Dee 

July 
(., 

Apr 
Aug 

Dr- 
.1-,.,, 

Dec 

.tan 

Dec 
Nov 

Jan 
Mar 

Jan 


1. 


12% 
76c 

9'1- 

24 
85c 
260 

6 

6% 


Feb 
Ian 

K.-li 
.\U« 
Mar 
Dec 
Mar 
Dec 
Dec 
49%  Dec 
64        Aug 


700 
870 

20 
260 
310 

60 
,500 
360 

90 
27, 
100 
10 

20 

2,130 

100 

3.'>0 

'>20 

loa 

245 

.520 

145 

123.500 

2.300 

300 

5.300 

345 

IS  300 

90 

55| 

35. .500 

50 


2.300 

200 

2.400 

4,700 

2.800 

4,500 

60  100 

1,000 

41.000 

403 

1.000 

109.900 

16,600 

3.630 

14,500 

700 

.37,700 

181,400 

1,145 

17,200 

23.000 

1,300 

8,000 

3,700 

1,000 

3,400 

1,400 

142,000 

1,125 

24,400 

10,300 

7,400 

4.700 

100 

27,100 

600 

2,000 

400 

5,700 

56,000 

700 

.52,000 

12,000 

5,100 

41,200 

8,000 

3,600 

1,400 

4„500 

9,600 

12.000 

23,100 

69.000 

14.000 

114.000 

300 

14.. 500 

100 

200 

1  000 


16% 
683 
175 
125 

28 
115 

794 

40 
154 

84 

24 
7'117 

"0 

73 

16 
620 
224 
340 
143 

77 

52 
r5?% 

41 

42 

76 
170 

II  4 
a261 

30 

36  4 

20 


84 
5 

4% 
670 


Ian 
Nov 

Jan 
.Ian 
Jan 
Jan 
Jail 
Tan 
Dec 
Jan 
Nov 
Dee 
Jan 
Dec 
Dpi 
Jan 
Jan 
Aug 
Dec 
Jan 
.Kn 
Dec 
Nov 
Nov 
Apr 
Jan 
Nov 
Dec 
Dec 
Nov 
Apr 


Dec 
Dec 
Dec 
Mar 


34 

14 

•>c 
I3e 
12% 

Ic 

65c 

9 

2% 
83e 

1 
484 

7c 
97% 
14 
200 

24 

2c 
51  )c 

4c 
79C 

14 
58c 
t)155 
40 
12% 

1 

6% 

9 

70c 

2 

8c 
71c 

9% 

5% 
40 
13c 
67c 

4% 


fan 

Nov 

Deo 

\'ov 

June 

Dec 

Oct 

.Mar 

Dee 

Feb 

Sept 

Nov 

Jan 

Mar 

Mar 

Nov 

Deo 

June 

Vov 

Dec 

Nov 
Doc 
.fan 
Dec 
Oct 
Dec 
Jan 
Oct 
Dec 
Nov 
Feb 
June 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Jan 


l/tnh. 


n 

82 

4% 

•».',% 

100% 

IH 
114 

6% 

3% 
29 

?« 

I 

3 '  i 
05 

2U 

3%' 

6 
45 
I  I  I 
24% 

6% 
2(1", 
IT'  . 
II 
10% 

«0  4 

60c 

65 

9 

8% 


Deo 
Dm 
May 

Vov 
Nov 
Hept 
May 
Apr 
Mar 

.I'llV 

Dec 

Mav 

Jan 

Sept 

Jan 

Dec 

Apr 

June 

Hept 

Sept 

Aug 

Hept 

Oct 

Nov 

Feb 

Feb 

May 

Dec 

May 

May 


36 
2% 

1  '<; 
31; 

3% 
87c 
31 
30 
114 
"■■9 

76 


Oct 
Apr 
A  or 
Oct 
Sept 
Jan 
July 
July 
Deo 
Dec 
Dec 


25 

1'"% 
215 
1 53 

49 
185 
103  4 

62 
198 
111 

31  4 
210 
127 

73 'j 

44.1, 
750 
34'. 
410 
249 
110 

70' ; 

136 

46 

454 
131 
220 

57 
665 

37 

46 

29 


Jnne 

Nov 

Oct 

Dec 

Dec 

Dec 

May 

May 

Apr 

Nov 

Apr 

Nov 

Nov 

Dec 

July 

Cot 

Deo 

Nov 

June 

Not 

Dp<. 

Oct 

Dec 

Dec 

Deo 

Oct 

Oct 

Nov 

June 

Deo 

Feb 


13         Apr 

17       J  me 

124  May 

7H     Got 


lie 

3% 
10 
124 

24 
SOc 

8% 

60 
124 
30c 
In 

95c 
?3 
50c 
15c 


July 
Deo 
Apr 
Jan 
Dec 
Mar 
Nov 
Deo 
Jan 
Nov 
.Ian 
Dec 
Jan 
Jan 
Dee 


9% 
3% 

12c 

720 

16 
7c 
2'/f« 

194 
9% 
1% 
3% 

71% 

50c 
130% 

27>-i 

1W« 
26% 
lOc 
66c 
27c 
1% 
2% 
14 
2.59 
49'i 
27% 
10 
14'< 
19    , 
4% 
4% 
38c 
14' 
19 
13% 
83 
350 
3 
9% 


June 
Sept 
Mar 
Jan 
Oct 
Jan 

May 

June 
Apr 

June 

Apr 

Oct 

Mat 

Oct 

May 
Jan 
Feb 
Jan 
Dec 
Mar 
Mar 
Nov 

June 
Nov 
Dec 
Mar 

June 

May 
Feb 
Mar 

June 
Oct 

June 
Oct 
Oct 

Sept 

May 

June 
Deo 


S5e 

8% 
15 
22 

5 

3% 

15% 
$5 
23 

1 
14%' 

1% 
34 
80c 
60c 


Jan 

June 

May 

Deo 

June 

Nov 

Nov 

Jan 

Deo 

May 

June 

Oct 

June 

Dec 

May 
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Other  Oil  Stocks     Par. 


Wilcox  on  &  Gas 6 

Woodburn  Oil  Corp 
••Y"011&Gas 1 

Mininii  Stocks. 
Alaska  Brit^CoJ  MetalB.  .10 

Arizona  Globe  Gopper 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Bison  Gold   Inc lOr 

Boston-Montana  Corp. .25 

Calnvi'r.".^  Gon>vr 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop 1 

Canada  Copper  Co 5 

Canario  Copper 10 

Candalaria  Silver I 

Cash  Boy  Consolidated..! 
Combination   Fraction,. 
Consol  Copper  Mines  new. 
Consol  Nevada  Utah  Cop 
Gontincn'al  Mi'ipg.  Ltd.. 

Copper  Range  Co 

Cork  Province  Mines 1 

Cortez  Silver 1 

Oaokcrjack  JMinini; 

Cresson  Con  CJolri  M  &  M .  1 
Davis-Daly  Miniag.  . .  10 
Deao  Consolidated  Corp.l 

Divide  Extension 1 

Dolores  Ksperanza 5 

Drydeu  Gold  Corp 

El  Salvador  Silver  Mines.  1 

Erama  Sliver 1 

Eureka  Croesus 1 

Fortuna  Con  Mining 

Forty-nine   Mining 1 

Gadsden  Copper 

Goldfleld  Consol  Mines..  10 

Ooldlleld  Deep 

Goldfleld  Development . . 

Goldfleld  Florence 1 

Goldfleld  Oro 

Gold  Zone  Divide 1 

Hard  Shell  Mining -.1 

Harmill  Divide.  _ 10c 

Hecla  Mining 25c 

Henrietta  Silver 

Hilltop-Nevada  Mining 

HoUinger  Cons  Gold  Mln  .5 

Howe  Sound  Co 1 

Independence  Lead  MInlne 
Iron  Blossom  Com  M..100 

Jerome  V  erde  Devel 1 

Jim  Putipr  ToiiopaU 1 

Kerr  Lake 5 

Knox  Divide. .    ..10c 

La  Rose  Consol 5 

Lone  Star  Consol 1 

MacNamara  Devel 

MacNamara  Mining 1 

Marsh  Mining 1 

Mason  Valley  Mines 6 

M  cKinley-  narraqh-Sav . .  1 

Mohican  Copper 

Nabob  Consol  M 

National  Tin  Corp 50c 

Nevada   Oohlr 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

NlplBSIng  Mines 6 

Ohio  Copper 10 

Park  Utah  Mining 

Ray  Hercules,  Inc 

Red  HilLs  Florence 

Rex  Consolidated  Mining  .1 
Richmond  Cop  M  &  Dev.. 

Rof  tipster  Sliver  Corp 

Ruby  Rand  Mines 

Sandstorm  Kendall 

Sliver  King  Divide 

Silver  Mines  of  Aracr 

Silver  Pick  Consol 1 

Simon  Silver  Lead 1 

South  Amer  Gold  &  Plat.l 

Spearhead 

Standard  Silver-Lead 1 

Stewart  Mining... 1 

Success  Mining 1 

Teek-Hughes 

Tonopah  lielmont  Dev..  .1 

Tonopah  Divide 1 

Tonopah  Kxtenslon 1 

Tonopah  Midway 

Tonopah  Mining 

Tuolumne  Copper.. 1 

United  Eastern  Mining 1 

U  8  Cont  Mines,  new 

Unity  Gold  Mines 6 

West  End  Consolidated. .5 
West  End  Extension  Mg.. 

We<rtern  Utah  Copper 1 

White  Caps  Extension.  10c 

White  Caps  M  Ining lOo 

Yerrlngton  CJonsoL 

Yukon-Alaska  Trust  ctfs.. 
YukOD  Gold  Co .6 

Booda 

Allied  Pack  conv  deb  Os  '39 

8s  Series  n  w  I 1939 

Aluminum  Mtrs  78. ..1933 

78 1025 

Amer  Cotton  Oil  68 .. .  1924 
Amer  G&E  deb  B  6s.2014 
Amer  Lt  A- Trae  (is  192.5 

Without  warrants 

Am  Republic  Corp  6b  w  1*37 
Amer  liollinc  Mln  (is  in.'i^ 
Amer  Smelt  A.  Retin  5s  1947 
Am  Sii>'>M,lr:i. 'Pol'  7'  >s  \'>>r, 

Amer  Tel  A  Tel  69 1924 

Anaconda  Cop  Mln  7s  .1929 

6%  notes  Series  A..  1929 
Anglo-Amer  Oil  7 Hs. - 1925 
Armour*  Coot  Del  .'>Hs'4.'i 
Armour  &  Co  7%  note8l930 
All  Gulf  A;  W  I  SS  L  53  1959 

Beaver  Hoard  88 1933 

Beaver  Products  7^8-1942 
Mell'leleDOf  l'a.')S.  liH.S 
Bethlehem  Steol  78 1923 

Equipment  7a 1935 

Boston  *t  Maine  llll  (isl(>.j3 
Canadian  Nat  Rys  78.1935 

58 1925 

Canadian  Pacific  6s 1924 

Central  Steel  88 1941 

Charcoal  Iron  of  Am  8sl931 


Friday] 
Last 
Sale. 
Price. 


6'^ 

ioc 


2'j 
27c 


3c 


12c 

2JI 
Sc 

"2c' 
2H 
30c 


3J^ 
14c 

4% 


l!i 
2c 


71c 
12c 


73c 


29c 
54c 


Week's  Range 

of  Prices. 
Low.      Hioh 


8c 
10c 

9c 
47c 

2c 


10c 
5c 

8M 


151-6 


33c 


2K 
5c 


6c 


18c 


22c 


17 

170' 

5J. 

53c 


3c 

6c 

24c 


3c 

isc 


33c 
'9c 


51c 
91c 

'68c' 

3H 


2 
52c 

I'^re 
19c 

IH 
4c 


77c 


97}^ 


100  K 

95H 

ini 

104 'i 

101  Ji 

'Ofil-h 
105 '4 

52  J^ 

69 


io-> 

103U 
93 -(i 
110 


2.5c 
10c 


20c 
4c 
2c 

25c 

12c 
2;s 
8c 

13c 
2c 
2% 

30c 

lie 
5c 
Z% 

12c 
4K 

36 

13c 

1?.6 

2c 

2?,o 

2h 
63c 
12c 

IH 
68c 

2c 

2c 
29c 
35c 

6c 
60c 

8c 

9c 

5c 
36c 

Ic 

9c 

3c 

5c 

40c 

1?16 


2.5c 
12c 


2' 
27c 

6c 

3c 
2.5c 
16c 

3 

8c 
13c 

2c 

•iH 
32c 
12c 

5c 

4 
12c 

5 
36 
1.5c 

Ui 

2c 

2»4' 

2H 
75c 
13c 

2'^ 
77c 

3c 

3c 
35c 
o4c 

7c 
00c 

8c 
10c 

9c 
40c 

2c 
lie 
10c 

6c 

40c 

1% 


12  K  125i 
2'/8   3 


31c 
29c 

2  k' 

5c 

3K 

2c 
25c 

5c 

5c 

6e 
10c 

IVi 
18c 
10c 

5c 
20c 
15c 

2c 
17 

2}s 
170 

5M 
47c 

4M 

IH- 

3c 

5c 
21c 
17c 
20c 

2c 

8c 
14c 

6c 
31c 

3>,4 

8c 
25c 

6c 
50c 
85c 

life 
67e 

■iVi 
13c 

1% 
50c 

1« 
17c 

3)4 

1^8 

4c 
20c 

2r 
10c 

2c 
12 
77c 


35c 
31c 

2« 
5c 
3-K 
2c 

25c 
6c 
6c 
7c 

lie 
l^s 

18c 

1.5c 
6c 

24c 

15c 
2c 

17 
3J.4 
171 
55i 

60c 
4« 
IM 
3c 
6c 

26c 

17c. 

20c 
4c 
8c 

17c 
6c 

36c 
3?J 
9c 

25c 
6c 

52c 
1 
IM 

770 

3?/8 

13c 
2 

54c 

2?f6 

23c 
35^8 
1% 
6c 

20c 
2c 

12c 
2c 

12 

86c 


Sales 

for 

Week. 

Shares 


7458 

84 
106 
103K 

96  Hi 

97  !a' 
109  h 
lOOyJ 

89  M 

100 
91  >s' 
95\i 

101 

103'.,' 

101  U 

10358 
96 

105 
52  .'-a 
68  Ji 

100 1. J 

9S'..; 

105 
102>8 

93"^ 
1091:: 

99 '4 
101 "/« 
107  '.; 

94 


76 

84  ?4' 
106 
103K 

96  5i 

97  H 
109!-^ 
lOOlii 

90  Ki 

loon 

9P,i 

95-v„ 

lOlN 

104  I  i 

nnu 

103H 
96 '.» 

105  ■•s 
53;, 
69 

100  J  i 
99  I  , 

105',, 
103  '4 

93  J', 
110 

99  ■ , 

101  's 

107 '4 

9r  , 


14,700 

S.OOO 

28,500 


300 

137,000 

.S,000 

70,000 
7,000 
121,000 
2,800 
4.000 
1,000 
6,000 

10,900 

76,000 

12,000 
6,000 
4,100 

14,000 

4,100 

100 

3,000 

16,800 

1,000 

1,800 

400 

26,600 
6,000 
2,. 500 

27,900 

11,000 

23,000 

48,000 
354.400 

27,000 

200 

7,000 

146,500 

4,600 

141,000 

6,000 

2,000 

198,000 

4,000 

400 

1,000 

28,900 

900 

5,200 

60,000 
3,200 
1,700 
1,000 
1,100 

10,000 
1,000 

43,000 
3,000 
3,000 
3,000 
900 
5,000 
4,000 

12,000 

48,000 
1.000 
5,000 
100 
3,000 
85 
2,700 

92,950 
100 

17,400 

14,000 
7,000 

43,000 
2,000 
1,000 

19,000 
1,000 

36,300 
2,000 

27,000 
2,100 

30.400 
1.000 
2,000 

10,000 

96,000 
1,050 

28,300 
6,200 
1,000 
4,000 
3,100 

50,100 

13,000 
1,600 

10.400 

14,000 
1,000 
1,000 
6,000 
2,000 
100 
2,500 


86,000 
21,000 

4,000 
21,000 

9,000 
28,000 

6,000 

36,000 

10,000 

54,000 

161,000 

2.000 
51.000 
,50.000 
182,000 
54,000 
29.000 
228,000 
22,000 
16,000 

1.000 

383.000 

76.000 

50.000 

1.000 
12.0011 

.5.000 

4.000 
16,OT)0 
1  1 .000 


Range  f..;-  Ye^^  10.': 


Low. 


2}-4     Jnn 

15c     Nov 

70      Aug 


IH 

lOe 
20 
40 

14c 

12c 
2H 
4c 
8c 
ic 
1% 

190 
4c 
Ic 
3 
2C 

38  M 

12c 

84c 
2c 
2H 
2>i 

360 

lOo 

82c 

54c 
Ic 

10 

18c 
5o 
5o 

59c 
3c 
3C 
3c 
90 
Ic 
70 
3c 
5c 
4^ 

300 

760 
1% 
2H 
6c 

I60 
2 
4c 
3 
2c 

19c 

10 


Jan 
D«- 

Mar 
Dec 
Nov 
Deo 
DC 
Feb 
Ja-i 

Sept 

July 
Jan 
Feb 

July 
Nov 

Feb 

Oct 

Dec 

Dec 

Jan 

Doc 

f)ct 

Nov 

Aug 

Aug 

Feb 

Dec 

Dec 

Mar 

Jan 

Oct 

Dec 

Mar 

Jan 

Jan 

June 

July 

June 

May 

Dec 

Dec 

Jan 

Aug 

June 

Jan 

Jan 

Jan 

Mar 

Dec 

July 

Mar 

Deo 

Dec 

Jan 


4a 
40 

1 

8c 
14c 

2c 
140 

8c 

Ic 
15 

2 
141 

5Ji 

6c 

4« 
1 

10 
60 

2O0 

12c 

24c 
lo 
8c 

30c 
3c 

290 
25i 
lo 

lOc 
20 
lo 

200 

1^/16 

460 

6c 
IH 

36c 
I'A 
9c 
25i 

70c 
30 
80 
30 
30 
2c 

12 

50c 


Dec 

Jan 

Oct 

June 

Nov 

Dec 

Dec 

Nov 

Nov 

Oci 

Jan 

June 

July 

Aug 

Dec 

Feb 

July 

Jan 

Deo 

June 

Dec 

Aug 

Nov 

Aug 

Sept 

Nov 

Dec 

May 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

Feb 

Feb 

Jan 

Nov 

Apr 

Oct 

Mar 

Feb 

Nov 

May 

Nov 

Feb 

Apr 

Dec 

Nov 


High. 


7        Jul^ 

1        Feb 

38c       Jan 


5H  Mar 
ise      Dec' 


90 
290 
27c 

5 

200 
30c 
65c 


Aug 

Jan 
Dec 
Jan 
Dee 
Aug 
Feb 


SVb    Julj 
71c       Oct 


13c 
5c 
6 

14c 


Dec 
.A^ug 
Oct 
Dec 


5H  Dec 
43  July 
22c      Auk 

l?.<c    Oct 


5c 
3 

77c 
21c 


Oct 
.lar 
June 
Deo 
Jan 


3H    Aua 

65c  Dec 
220       A(1« 

5c  Auff 
41c  July 
340  Dec 
30c     May 

1.38  Apr 
12c       Apr 


12c 
60c 
30c 


Nov 
Sept 
Apr 


4c  July 

loc  Apr 

48c  'Ma.r 

18c  June 


Nov 
Oct 


IH  July 

14^^  Sept 

3H  Mar 

76c  May 

38c  Aug 

5  Feb 

10  Feb 

iH  Apr 

7c  Aug 

63c  Mar 

140  Oct 


69  Jan 

76  Feb 

102  H  Feb 

lOOH  Jan 

93  Feb 

96  }i  Nov 

96  Jan 

100  May 

86  Nov 


91  Dec 

9,5 '2  Nov 

99  K  Jan 

100  H  Jan 

96  M  Jan 

102  H  Jan 

101 H  Jan 

50  is  Oct 

61  May 

99  Sept 


lOOJi  Jan 

100  >i  Jan 

9.5  Nov' 

104'^  Feb 

98}^  June 

99  H  Jan 

98  Fe!> 

91  Dec 


14c 
31c 
3H 

40c 
47c 
lie 
670 
52c 
14c 
20 

3H 
175 

6% 
60c 

5Vs 

2^ 

8c 
120 
300 
21c 
46c 

60 
20c 
23c 
23c 
900 

5H 
19c 
28c 
160 
700 
990 

\H 
960 

140 

2-'Ai 

1 

2H 
65c 

1"^6 

80 
17c 

8c 
18c 

5c 
20 


Mar 

May 

May 

A  or 

Jan 

June 

May 

Mar 

Mar 

J'lne 

Dec 

Dec 

Mar 

Deo 

Oct 

June 

Aug 

May 

Nov 

Jan 

Nov 

Oct 

Jan 

Mar 

Mar 

Apr 

Jan 

Sept 

Dec 

Apr 

Oct 

Nov 

June 

A»g 

Deo 

Apr 

Sept 

May 

Jan 

Jan 

Feb 

Mar 

Oct 

Jan 

Oct 

Oct 

Mar 

May 

June 


90  Apr 

99  H  May 

107  Aug 

105  AUB 

99H  July 

lOOH  Oct 

I  12  Oct 

101 H  Aug 

93  >i  Aug 


93  5i  Nov 

lOO'f  Oct 

101^  Apr 

104H  Aug 

102  J^  Aug 

104 'i  Aug 


W5y»  Dec 

66  "4  May 

81  Sept 

101  Sept 

106  H  Aug 

108  Aug 

95 '2  ,Xov 

112  Aug 

99  H  Dec 

101  >6  Jan 

108  Sept 

WA  Apr 


Bonds  (Concluded) 


Cities  Serv  7s  Ser  C... 1966 

7s,  Series  D 1906 

Coi'ini  Or.<!.phonhone  Ss  '2.5 

Cons  G  E  L  &  P  Bait  68  '49 

8H8  Series  E......1952 

nonsol  Textile  8s 194 1 

Copper  Export  Assn  88.'24 

8s 1925 

Cudahv  Piicking  7s-    .1933 

Deere  &  Co  7)^8 1931 

Detroit  City  Gas  68.  ..  1947 

Detroit  Krtison  fis 1952 

DunIopT&RofAm7s.l942 
Federal  Land  Bk  4 Us.  19 42 
Oair  (Ro-^ert)  Co  7s..  1937 
Galena-Signal  Oil  7s.. 1930 
General  .Xsphalt  Ss_..193n 
Grand  Trunk  Ry  6  Ms  .1936 

3ulf  Oil  Corp  7a 1933 

Gulf  Oil  of  Pa  5s 1937 

aood  Rubber  7%  notes  36 
'nterb  R  T  8s  J  P  M  rects. 

Certificates  of  deposit 

Kansas  City  Pow  &  Lt  68'52 
Kansas  City  Term  fis.  1923 
Kennecott  Copper  78.1930 
Laclede  Gas  Light  78.. . 
Llbby  McNeill  &  Llbby78'3 1 
Loulsv  Gas&  Elec  5s..  1952 
Manitoba  Power  7s...  1941 

Morris  <fe  Co  7^8 1930 

Nat  Acme  Co  7Hs 193\ 

Nat  Cloak  &  Suit  8a..  1930 
National  Leather  88..  1925 

Ohio  Power  Ss 1952 

Penn  Pow  &  Lt  5s  B..1952 

Phila  Elec  5Hs 1947 

6s 1941 

Phillins  Petrol  71^8..  .1931 

Without  warnnts 

Public  Serv  Corp  7a  w  11941 
Bears.  Roebuck  <fe  Co  7s  '25 

Shawsheen  Milla  78 1931 

Sheffield  Farms  6  Hs..  1942 
Sloss-Slieffield  C  &  I  6s. '29 

Solvay  &  Cle  88. 1927 

South  Calif  Edi.son  5s. 1944 
Southw  Bell  Telep  78.1925 
Stand  Oil  of  N  Y  deb  6  M  8'33 
7%  serial  gold  deb. .1925 
7%  serial  gold  deb. .1926 
7'';,  .serial  gold  deb_.1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb. .1929 
77o  .serial  gold  deb,.  1930 
7%  serial  gold  deb.. 1931 

Sun  Co  6s 1929 

Swift  &  Co  78.Aug  15  1931 

5s,  when  issued 1932 

Tldal-Osage  Oil  78 1931 

United  Oil  Produc  89.  .1931 
United  Rya  of  Hav  7^8  '36 

Vacuum  Oil  78. 1936 

Valvoline  Oil  63 1B37 

Wayne  Coal  68 1937 

Foreign  Government 
and  Municipalities 

Argentine  Nation  78..  1923 

§  Bremen  4  >  2s 

§IIamburg  4J2'S 

Mexico  48 1945 

6s  10-year  series  B 

Netli:>rlands(Klngd)68B'72 
Peru  (Republic)  8s  w  i  .1932 
Russian  Govt  6 Ms 1919 

Certificates 

Russian  Govt  5 Ks 1921 

Switzerland  Govt  6^8  1929 


Friday 
Last 
Sale. 

Price. 


93 'i 
'28  " 


99;.i 

100 
101 5i 


102J4 

101 

103  >^ 

96  H 

100  H 


105 


103 1 -i 

10m 


95 

91 K 
101 

105;.: 
101 

"91"" 
97 

106?-J 
96  H 

106 

101 '4' 
91 'X 
90J-8 


105  K 


103  }f 
10  IK 

104  J^ 
WO'A 

iosii 

92  J^ 
102  5i 
107 'A 

104  M 

105  M 
105  Ka 


107  K> 

109  M 

i02H 
93  H 


100  5^s 


107  '4 
103 '4' 


100  K 


38 

54  H 
98^4 
98  Ji 


10 


Week's 

Range 

Sales 

of  Prices . 

for 

Low. 

am  ft. 

Week. 

92 

93-5 

S',000 

91,'-2 

01% 

3,000 

28 

28 

2.000 

103  ^^ 

103H 

21,000 

99,'i 

100 

49,000 

98 

100  ><; 

64.000 

long 

10154' 

3.000 

102  H 

102'4 

11.000 

lOO'A 

100  K 

4,000 

1023,8 

102  5i 

12,000 

101 

101  Ji 

31,000 

1025^ 

104 

215  000 

96!-s 

96  H 

150.0)0 

1005^ 

lOOJ^I 

5  mo 

9HA 

99 

21.000 

104  H 

104  5f 

3.000 

104 

105 

14,000 

105  H 

107 

39.000 

103^2 

103  H 

10.000 

96  K 

97 

16.000 

100 14' 

101 

49.000 

96 

9614 

24.000 

94',$ 

9054 

16.000 

90  Ji 

91 K 

150.000 

101 

101 

1,000 

105  !i 

105 1< 

22.000 

101 

101^ 

63,000 

99  5i 

100 

13.000 

90 

91 

75  000 

97 

97  Vf 

16.000 

106  J^ 

106=4 

22.000 

95  '4 

96',<; 

32,000 

105=4 

106 

18.000 

101  >-2 

101  ys 

3.000 

91 

92 

405.000 

90'^ 

90H 

29,000 

102 

102 '4 

21.000 

105  H  105  5i 

20.000 

120 

120 

5.000 

102?^ 

103 

8.000 

103 '.i 

103  H 

40,000 

1015^8 

101 H 

14,000 

lOiH  104K 

15,000 

100^4  100'^ 

13.000 

97M 

9754 

17,000 

105 

105  H 

28,000 

92 '.i 

93 

65,000 

102  H 

103 

44,000 

107  J^ 

10754 

67,000 

104 

104  M 

8,000 

10454 

105  ^^ 

17,000 

105  H 

10514 

7,000 

103  ^^ 

107 

8,000 

IOTA 

107  M 

5,000 

108',{, 

109  U 

4.000 

109  H 

109 '.< 

26.000 

9S'A 

98  H 

5,000 

102  '/4- 

102).^ 

31.000 

93  M 

93'^ 

161.000 

103 

103  i-i 

18,000 

100  '4 

100 '/s 

17,000 

106  ji 

10654 

13.000 

107  H 

107  5i 

40  880 

103  \i 

10314 

2,000 

73  1 2 

73  M 

1,000 

100!^ 

lOOJg 

124,000 

16 

16 

ii  100000 

15 

16 

(7225000 

37J^ 

40  H 

178,000 

BiVs 

54  K 

7,000 

98.14 

98  J^ 

232.000 

98 

99 

23.000 

10 

W'A 

20.000 

10 

10 

2,000 

103  l-i 

104 

56,000 

Range  since  Jan.  1. 


Low. 


87 

85 

22',<; 

99  H 

98.^i 

94 

101 H 
W\% 
100-2 

95 

99H 
100 

95H 
100 

95 
100  M 
100 
102 
102H 

96^ 

95 

72 

89  H 

90 

99',^ 
lOlH 

94  H 

98H 

90 

S9 
102H 

92 

96 

95H 

89  54 

87  K 

99 

100'/^ 
101 

99 

96  H 

97 
101 
100 

93  1'' 
102  H 

92 
100  K 
105  M 
103 
104 
104 1,-2 
105 
105 
103 
107  M 

94 
101 

92  H 

99  M 

90 
100 
106 

98}^ 

60 


Feb 

Mar 
.Ian 
June 
Nov 
Feb 
Nov 
Nov 

Feb 
Nov 
De- 
Dec 
Mav 
Feb 
Jan 
Nov 
Jan 
Jan 
Nov 
Jan 
Jan 
July 
Nov 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Mar 
Jan 
Jan 
Dec 
Dee 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Dec 
Mar 
Jan 
Dec 
Jan 
Mar 
Oct 
Jan 
Feb 
Feb 
Mar 
Apr 
Mar 
Feb 
Jan 
Dec 
Jan 
Feb 
Jan 
Jan 
July 
Jan 


97  Jan 

30c  Oct 

20e  Oct 

34  H  Apr 

60  July 

94  Sept 

96  Nov 

9'A  Dec 

9H  Dec 

9SH  Jan 


High. 


98 
92 '1' 
49 
107H 

101  H 
100  H 

1 03  '4 
105 
102 
103 
103 
105 

97  H 
101 '2 
100 
107 
107 
I08M 

104  H 
97  H 

102 
98H 
98>i 
93  H 

101 '~; 

1O6H 

103 

102  5i 
9154 

100 
107 
100 
106 
102 

93 '2 

93 
103 
100?,^ 
126 
104  Ji 
106H 
102 
106H 
101 1^ 

991  . 
107  H 

95 
104  T< 
109  N 
108 
106  ?,i 
107 
108 
100 
109>i 
111 
100 

103  H 
97  H 

106 
110 
108 
109  Jf 
102 

7a 


Sept 
Nov 
Alar 
Sept 
Sept 
June 
.\pr 
Mar 
Jul;- 
Aug 

Sept 
Nov 
Dec 

Aug 
May 
Sept 
.\pr 
Aug 

May 
Deo 
Aug 
Deo 
Oot 
Sept 
June 
Jan 
Aug 
Sept 
Nov 
May 
Mar 
Sept 
Sept 
Oot 
Nov 
Oct 
Sept 
Sept 
May 
May 
Sept 
Apr 
Sept 
Sept 
Sep  I 
July 
Nov 
Aug 
July 
Aug 
Sept 
May 
Sept 
Aug 
Nov 
July 
Sept 
Apr 
Sept 
Sept 
Apr 
Aug 
Aug 

Oct 

Sept 


lOlH  Aof 

1 5  s  Sept 

5J.I  Mar 

52H  Apr 

67  Dee 

99M  Deo 

100,1,4  July 

26  K  Apr 

28  .4pr 

107  H  Mar 


t  Odd  lots.  *  No  par  value.  S  Dollar  per  1,000  marks,  a  Ex-100%  stock  divi- 
dend. J!  Marks,  i  Correction,  ttj  Dollars  per  1.000  lire  flat,  J  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  b  Ex-speclal 
dividend  of  $25.  n  Ex-extra  dividend  of  S20.  0  New  stock,  p  Ex-speclal  dividend, 
of  S80  and  regular  dividend  of  S3,  t  Ex-100%  stock  dividend,  s  Ex-50%  stock 
dividend.  «  Ex-200''^  stock  dividend.  «Ex-66  2-3%  stock  dividend,  r  Ex-stock 
div.of40'^.     ;r  When  issued,     j  Ex-dividend,     y  Ex-rights,     z  Ex-stock  dividend. 


New  York  City  Banks  and  Trust  Companies. 

AU  prieet  OottarM  per  $h(tre. 


Banks— AT.  y. 

Bid 

A$k 

Banks 

Bid 

A$k 

Trust  Co.'i 

BU 

Alt 

America  • 

219 

222 

Harrlman 

3  0 

30 

New  York 

Amer   Exch.. 

288 

295 

Imp  A  Trad.. 

605 

616 

American 

*__  > 

«••« 

Battery  Park. 

135 

145 

Irving  Nat  of 

Bankof  N,  Y. 

Bowery* 

440 

—  a 

N  Y 

240 

245 

&  Trust  Co. 

461 

460 

Broadway  Cen 

-       -  - 

136 

Manhattan  *. 

147 

161 

Bankers  Trust 

378 

382 

Bronx  Boro*. 

110 

Mech  4  Met. 

405 

410 

Central  Union 

440 

445 

Bronx  Nat... 

140 

1.50 

Mutual* 

{300 



Columbia 

317 

322 

Bryant  Park* 

156 

165 

Nat  American 

160 

Commercial.. 

115 

126 

Butch  A  Drov 

130 

138 

National  City 

332 

336 

Empire 

300 

—  —  ■■_ 

Cent  Mercan. 

210 

225 

New  Neth*.. 

130 

Equitable  Tr. 

181 

187 

Obase 

335 

340 

Pacific  • 

300 



Farm  L  &  Tr. 

520 

627 

Chat  &  Phen. 

263 

256 

Park 

430 

440 

Fidelity  Inter, 

218 

226 

Chelsea  Exch* 

100 

110 

Public 

2P5 

305 

Fulton 

250 

260 

Chemical 

637 

647 

Seaboard 

330 

340 

Guaranty  Tr. 

2. '4 

22s 

Coal  A  Iron.. 

208 

218 

Standard  •_.. 

W55 

165 

Hudson 

195 

205 

Colonial  • 

350 



State* 

315 

365 

Law  Tit  A  Tr 

t  1.53 

160 

Columbia*... 

225 

240 

Tradesmen's  • 

200 



Metropolitan. 

302 

312 

Commerce 

29S 

301 

23d  Ward*... 

270 

300 

Mutual  (West 

Com'nwealth* 

250 

United  States* 

165 

Chester) 

120 

130 

Continental.. 

136 

i4'5 

Wash'n  H'ta  * 

220 



N  Y  Trust... 

345 

350 

Corn  Exch*.. 

428 

432 

YorkvUIe*... 

600 

Title  Gu  A  Tr 

3f3 

337 

Cosmop'tan*. 

90 

^_ 

U  8  Mtg  A  Tr 

310 

320 

East  River 

175 

United  States 

1200 

Fifth  Avenue* 

10  .'5 

Brooklvn 

Fifth 

206 

220 

Coney  Island* 

168 

166 

First 

1210 

1230 

First 

320 

356 

Brooklvn 

Garfield 

245 

Mechanics'  *. 

12s 

138 

Brooklyn  Tr. 

470 

490 

Gotham 

185 

195 

Moutauk  *... 

150 

Kings  County 

750 

...  - 

Greenwich  *.. 

270 

Naeaau 

225 

240 

Manufacturer 

260 

.... 

Hanover 

6  SO 

700 

People's 

160 

I 

Pooolp's . 

366 

.-«.— 

♦  Banks  marked  with  (^)  are  State  Banks.  (New  stock,  i  Ex-dlvldcnd.  y  Kx-rlghts. 
r  i:x  100%  stock  dividend. 

New  York  City  Realty  and  Surety  Companies. 

AU  pricet  dollars  per  share. 


Alliance  R'lty 
Amer  Surety. 
Bond  A  M  O. 
City  Investing 
Preferred  .. 


Bid 

Aik 

95 

105 

s; 

89 

268 

27.5 

65 

68 

<)2 

98 

Lavn'erB  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  A 
Mortgage . . 


Bid 

157 
115 
151 

170 


Ask 

163 
121 
157 

176 


Realty  Assoc 
(Brooklyn). 

U  8  Casualty. 

U  8  Title  Guar 

West  Chester 
Title  AM  G 


Bid 

154 
210 
107 

200 


A$k 

160 


112 
225 


I 


(New  stock. 


Intyjcstmi^wt  and  ^lailrcrad  ^nUllxQcna^ 
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RAILROAD  GROSS  EARNINGS 


Tho  followinp:  table  shows  (ho  fjross  oarniiifrs  of  various  STKAM  roads  from  whifh  regular  wookly  or  monthly  rf;turns 
can  1)0  ol)taino(l  Th(<  first  two  coiunins  of  fifruros  fjivo  tli(>  t;:ross  oarniuKs  for  tho  ialcst  wook  or  mouth,  and  tho  last  two 
columns  tlvo  earnings  for  tho  porioil  from  Jan  1  to  and  including  tho  latest  week  or  month  The  rclumm  of  dcclric  railways 
are  hrouqhl  together  separately  on  a  snhseqitent  porje 


ROADS. 


Akron  Canton  &  Y'n 
Alabama  &  Vicksb. 
American  liy  Exp.. 

Ann   Arhor 

Atch  Topeka  &  S  Po 

I'anluuuic  &  H  Fo 

r.ulf(\)lo&  S  1<V. 
Atlanta  Hirni  .t  AM 
Atlanta  &  West  Pt. 

Atlantic  C^ity 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B  &  OCh  Term.. 
Bangor  &  Aroostook 
Bellof.iitcC. 'ittal  . 
Belt  Ry  of  ChicaKO. 
Bessemer  &  L  Erie . . 
Hiiiu'h  ,m  \-  i;   rfi  II 

Boston  &  Maine 

Bklyn  E  DTerm... 
Buff  Uoch  &  Pittsb. 

Buffalo  &  Susq 

Cana<lian  Nat  Rys. 

Canadian  Pacific 

Oaro  Clinch  &  Ohio. 
Central  of  GeorRia. . 
Central  RRof  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ch(\s  A;  Ohio  I.inos.  . 

Chlcapo  &  Alton 

Chic  Hurl  &  Quincy. 
Chicago  &  East  111.. 
Chic.mo  (ire  i>  u  e-i. 
Ohlc  Ind  &  Louisv. . 
Chic  Milw  &  St  Paul 
Ohlc  &  North  West. 
Chic.l'eoria  &  St  L. 
Chlc,River&  Imi.._ 
ChlcR  I  &  Pacific. 

Chic  R  I  gz  Gi'lf 
Chic  St  P  M  &  Om. 
Cinc  lnd.&  Western 
Colo  &  Southern.. 

Ft  W  &  Don  City. 

Trinity  &  BrazVal 

Wichita    V-'IIrv 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv&  RioGr  We  t 
Denver  &  S-.lt  LtU' 
Detroit  &  Mackinac 
Detroit  Tol  *c  Irant. 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. 
Dul  Missabe  &  Nor 
Duluth  So  Sh  &  .\tl 
Duluth  Winn  &  Par 
East  St  Louis  Conn 
Eastern  SS  Lines. . 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago, cfe  Erie-. 

N.J&N  Y  RR... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Pt  Smith  &  Western 

GaJveston  Wharf 

Georgia  Railroad 

Georgia  *  Fl  "i  ia 
Grand  Trunk  Syst.  . 

.\tl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  MUw. 

Grand  Trk  We"^t. 
Great  North  Svterr. 
Green  Bay  &  West. 
Gulf  Mobile  <fe  Nor 
Gulf  &  Ship  Island. 

Hocking  V.ll^y 

Illinois  Central 

Intemat  &  Grt  Nor. 
Internal  Rv  of  Me 
Kan  City  Mex  &  Or. 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark,&  Ft  Sm. . 

Total  system 

Kan  Okla&  Gulf... 
Lake  Sup  &  Ishpem 

Lake  Term  Ry 

Lehigh  &  Hud  Rive-- 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Lo''  Ans  &  S  1    Lak 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv,  Hend  &  St  I. 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M_ 


Latest  Oross  Earnings. 


Wflck  or 
Month. 


November 
November 
Septernhor 
I  Mil  wk  Dei 
November 
Noveiiibor 
N<)veiiil)er 
NoveiiihiT 
November 
November 
November 
November 
November 
November 

November 
November 

November 

November 

1st  wk  Jan 

November 

1st  wk  Jan 

1st  wk  Jan 

November 

November 

November 

November 

November 

November 

\'  'VCin  1.0" 

November 
November 
November 
vi  i\  !■  II  >  'r 
November 
November 
November 
NoveiUOer 
November 
November 
Vovenihor 
November 
s'oveiiioor 
>Jovember 
November 
November 
Vovember 
November 
November 
■November 
Novemher 
November 
November 
November 
November 
November 
4th  wk  Dec 
November 
November 
October 
November 
November 
>fovember 
November 
November 
November 
November 
November 
November 
November 
•"fovenib'^r 
1st  wk  Jan 
November 
November 
November 
November 
November 
November 
^fovemtier 
November 
■Jovemiii^r 
November 
November 
Vovember 
November 
November 
November 
November 
November 
November 
"J'livember 
November 
Movemher 
November 
November 

iVHlll'^.V* 

November 
November 
November 
N'ovenib  '!• 
November 
November 
tth  wk  Doc 
1st  wk  Jan 
November 


Current     Prrrious 
Year.  Year. 


18S.800 
280. (lOl 

130I9K22 
i;^'l.70() 

22245314 
S(>1  ,.")i'i 

2.rvl'>.30(' 
3 S3  r-.X' 
268.499 
2(il.3ll 

6.I(>2.()9I 

19845040 

.301.310 

619,064 

i..'   3 

612.709 

1.662,570 
7  3  ; 

7,057.448 
140.674 
,395.3,30 
222,082 

2,207,922 

2.968.000 
665,9.30 


137.1.52 

306, .576 

14  794005 

121.6,50 

20264795 

S3  7 .825 

2.220.272 

30'!. 01  I 

196.974 

215.900 

5.373.775 

15901084 

2,52.387 

700.510 

6  xi 

469,0.56 

880.156 

I  ■  9-; 

6.786,976 

111.121 

.301.528 

182,147 

1.874,215 

2,426.000 

670.005 


J«n.  1  to  Latest  Date. 


Current        Prrinous 
Year.  Year. 


$ 
2.010.6.53 
2.760,129 

111862591 
5,013.11  I 

202447  769 
7.3I7.3SI, 

21.701.1.57 
3.6>5  37>^ 
2.364.3.52 
4.367.727 

63.746.1.53 

142487343 

2.846,886 

6.929,294 

'IS,  16  < 

5.. 590, 547 

13.395.146 
•OS..  9 

73.006,493 
1.450,450 


1,. 528.968 
3.124.1  II 

145410878 
5,1  ;>.ll  I 

212635439 
S,N5l).2.i5 

27.276.S1I 
■'.S95.I3I 
2.299.018 
4.379.101 

60.701.315 

144271743 

2.419.893 

6.710.685 

69,1  >9 

5.0.59,257 

12.831,152 
1    6  9  I  ' 

72.032.853 
1.211.014 


1,435,202 


2. 165. .549  1.744.525 

4.797.187  4,176.304 

666,3041     789.93^5 

860.933     636.293 

265.7761     275,890 

'^.s  II  ,070  6  6  1'   \  '', 

2„575, 120  2.546.952 

15616190  13003  117 

2,271,849  2,252,235 

M  <  I    -  ''v|  ,'t  .  1.1  I  - 

1.414.719  1.226,135 

14549839  11808316 

12853795,  10860944 


18,). 93  7 

619.741 

107.56785 

516.036 

2,278,351 

418,ti3 

1,131.997 

955.070 

215.658 

169.868 

3.856.931 

6.866.909 

3.1()1.9S6 

90S  5.S> 

i64;747 

775.081 

333.020 

354.869 

1,126.291 

159,874 

168.823 

195.878 

548.465 

2,182.032 

962.383 

9,714,73,5 

1.169.30r^ 

193.6"3 

1.005.217 

119.826 

178,640 

167.060 

499,189 

126.065 

1.833.889 

281.393 

245,884 

529,223 

1.393.324 

10.503818 

106.600 

431.311 

233,043 

1  3  3  6 

16568113 

1.359,020 

20;i.9.50 

126.436 

178.5.54 

1.828,828 

1.828.828 

283.898 

45,<'79 

82.445 

2v'7.HO 

612,100 

5.602.080 

1.95  1  60 

282.697 

380,058 
10012472 

2  "6  7V> 
1.783.048 

426,587 
14.769 

320,161 
4,579.916 


177,699 


10475637 

.564.373 

2.247,142 

336,746 
1,226.651 
1.035.401 

464,646 

191.4.50 

3.626.202 

7,192,455 

2,828.226 

307.485 

172,815 

701.971 

315.710 

93.767 

1.53, 40 1 

133,839 

180.919 

121. .566 

495.889 

1,556.952 

773.092 

8,520.387 

1.023.958 

119,528 

960.836 

111.525 

150.798 

188.154 

400.738 

10 -I  513 

1.429,337 

237.411 

151,897 

452.220 

1,246.186 

10674119 

110.101 

.S40.14> 

219,656 

l.lt  >,5S3 

13102818 

1.136.432 

188.121 

138.363 

211.145 

1.679,068 

167.2'^1 

1.679,068 

189,619 

25. 8W 

90,500 

2H\.iH3 

416,775 

6.335.863 

1.6'!'. 75) 

289.952 

272,918 

9.763.106 

216..S3.S 

1.670.607 

362,296 

5.922 

263.806 

3.935,114 


6,959.605 

21.078.8.53 

44.902,8.59 

6.205,504 

6,867.845 

2,953.837 

75,>t99,770 

24,711,937 

149855  219 

22.208,348 

:"  .'.IT'S.  ):-ISI 

14.. 526. 700 

142983  970 

134109512 

1,928,579 

3,710.667 

109198522 

5.330.541 

25.425.179 

3,957,191 

11,951,036 

8.803,826 

2,567,803 

1.225..5SS 

34,289,235 

68.112.454 

30.320.175 

1.407.510 

1.745,472 

8.242,86d 

3.262.852 

6.671.911 

14.813,541 

4.467.760 

1,811,530 

1.893,8.54 

5.141.941 

19.322.228 

10,219,646 

S5,3.)3.149 

10.434.642 

1.372.93^ 

12,152.657 

1.279.179 

1.527.346 

1.462.445 

4.725,349 

1.237,648 


1.888.960 


2,538.469 
2,083.311 
4.9.57,147 
14.898.780 
94,919.37'' 
1.242.845 
4.108.480 

2.698.026 

l'^.55S  3.'3 

158277146 

13.375.887 

2.329,524 

1.235.784 

1.404,6.59 

18,407,565 

1.934.159 

18,407,564 

2.646,373 

1,0S5.K1'; 

961.931 

2.201.571 

4.049.604 

56.924.124 

IS. Ml. "3 

2,989.881 

3,269.840 

110769621 

2.9S0.  '17 

18.750,207 

4.272.069 

322,357 


42.902.214 


6.889.0.58 

20.579.686 

48.524.262 

7, 7,53. .574 

6. 569., 500 

3.027.508 

7S  1  M.ilM 

28.575.703 
155327  9,58 
25,078,253 

:  ijl-i  >.  '  (S 

13,952,614 

135417  984 
134196868 

1,916,058 

1222288.52 

7,010,3''5 

25,941,370 

3,395,038 

12,199,990 

10, .506,917 

3,010,332 

1,-596.105 

41,983.269 

79.623.440 

30,216.118 

2.730.866 

1.846.970 

6-,l  16,289 

2.686,390 

4,876,007 

12,239,439 

4,475,962 

2,169,652 

1,481.911 

4.661.0.58 

17,743.921 

10.123.057 

95.815.443 

10.046,176 

1.367.2P9 

12.337.720 

1.242.062 

1.637.259 

2,471.663 

4.839.106 

1.273.992 


2,521.404 

1,795.969 

4.161,915 

13.417,702 

93.641,723 

1.285.700 

3.7'9.332 

2,623.039 

13..'^',.'4H 

149029  004 

16.447,636 

2,498.165 

1.675.867 

2,034.346 

20,185.393 

2.026.9HO 

20.185.393 

2,120.264 

401.356 

1,109.901 

2.986  371 

4.497.980 

69,685,510 

IS. 105.9  '1 

3.134.552 

3.615.415 

108744004 

2.611.457 

19.072.529 

4.116.541 

272,027 


39.829.798 


nOADS. 


Mississippi  Central. 

\\i  ,V    Ml    t  I    Al'U     '1  . 

Mis.sourl  Kan  &  Tex 
Ml  «  .Si  T  1:^'  ol  '!'(> 
Mo  Kan  &  Tex  Syst 

M  i.ssouri  Pacific 

Columbus  &  Greenv 

VI   .ri  III  ;.-iili4  I        .  . 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada -('  il -' )r<'gon 
Nevada  Northern.. 
Nowburgh  &  Sou  Sh 
Now  Orl  Great  Nor. 
N  O  Texas  &  Mex.. 

Uoaum  8  L  &  W  _ . 

St  L  Brownsv  &M 
New  York  Central. . 

Ind  Harbor  Belt. 

Mi  •   ill  (1  ■  it-,  1 


iMtrst  Gross  liarnings. 


Week  or 
Month. 


November 

Novi'llll).'!' 

November 

Novoui  iir 

November 

November 

November 

Novo  n  >  •!• 

November 

Novemljor 

November 

Ith  wk  Doc 

November 

November 

November 

November 

November 

November 

November 

November 

■^J   )VO   ll'X 


Clov CC&StL..  November 


f'lii  -inn  iti,  \Io  th 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf . . 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern . . 
Norfolk  &  Western. 


•vl  iv'iiib 

November 

November 

November 

November 

November 

November 

November 

November 


Northern  Pacific |November 

Northwestern  Pac  November 

I'o  11      1      KK  it  (■;  )       .Jiv."ii')0<' 

Bait  Ches  &  Atlan  November 

Long  Island November 

Mary  Del  &  Va..  November 

Tol  Peor  &  West.  1st  wk  Dec 

W  .le'-^ev  &  Se  ish   Vovembor 

PennsylvaniaSystem  November 

Peoria  &  Poktn  Un.  November 

Pere  Marquette November 

Perkiomen November 

Phila  &  Reading November 

Phila  «&  Western November 

Pi' tsb  ife  Sh  iwmut  .  Vovember 
Pitts  Shaw  &  North  November 
Pittsb  &  West  Va..  November 

Port  Reading November 

Pullman  Company.  November 
Quiucy  Om  &  K  C.  _  November 
Rich, Fred  &  Potom.  November 

Rutland November 

St  Jos  &  Grand  Isl..  November 
St  Louis  San  Fran..  November 
Pt  Worth  &  R  G.  November 
St  L-San  P  of  Tex..  November 
St  Louis  Southwest.  4th  wk'Dec 
St  L  S  W  of  Tex..  November 

Total  system 2d  wk  Dec 

St  Loui^  Tran- fer.  _  November 

San  Ant  &  Aran  Pass  November 

San  Ant  Uv  1  le  &  G   V  iveinber 

Seaboard  Air  Line..  November 

Southern  Pacific  Co  November 

Atlantic  SS  Lines.  November 

Arizona    Eastern.  November 

Galv  Har  &  San  A  November 

Hous  &  Tex  Cent.  November 

Houston  E  &  W  T  November 

Luui  iana  VVe^t._  November 

Morg.La  &  Texa^^  November 

Texas  &  New  Or.  November 

Southern  Railway..  3d  wk  Dec 

Ala  Great  South.  November 

Cin  N  O  &  Tex  P.  November 

Georgia  Sou  &  Pla  November 

Mobile  &  Ohio...  3d  wk  Dec 

New  Orl  &  Nor  E.  November 

Nortnern  Ala November 

Spokane  Internat'l.  November 
Sp-)k  Po-tl  &  Seittl  November 
Staten  Island  R  T..  November 

Tennessee  Central November 

TermHKAssnofStL  November 
St  L  Mer  Bilge  T.  Novemhor 

Texas  &  Pacific 4th  wk  Dec 

Tol  St  L  &  Western.  November 
Ulster  &  Delaware..  November 

Uui.jn  Pacific Novemuer 

St  Jos  &  Grand  Isl  November 
Oregon  Short  Line  November 

Total  system November 

Ore-W  sa  RR&N  November 
Union  RR  (Penn)..  November 

Utah November 

Vicks  Shreve  &  Pac.  November 
Virginian  Railroad.  November 
Wabash  Railroad..  November 
Western  Maryland.  4th  wk  Dec 

Western  Pacific November 

Western  Ryof  jUa..  November 
Wheel  &  Lake  Erie.  November 
Wicnita  FdlU  &  N  W  November 
Yazoo  &  Miss  Valley  November 


Current 
Year. 


W8.370 

i:i  '.79  ■ 

2.995,789 

I  .991.1  '.■ 

5,142.552 

8.884. .393 

149.625 

4  I  5  s  ' 

167.910 

187.718 

2. 006.. 580 

9,099 

01.516 

179.919 

212.027 

343.915 

190.0,59 

3.56.098 

36.389112 

905.535 

7."99  1  "S 

7.596.012 

<   3 .  •  I  1 

3.. 577. 5.55 

3.386.177 

2.50.480 

10941894 

1.035.892 

372.097 

785.463 

6.716,216 

9.4.33.995 

.  604.015 

594  1  ■ )  '.  M 

109.767 

2.377.497 

87.818 

28.302 

9SH  365 

63190909 

178.756 

3,420,598 

104,769 

8.521,783 

70,664 

110.169 

145.634 

253.557 

189.547 

4,877.861 

151,908 

8.58,039 

512,920 

306,217 

7,160,574 

139.083 

144.718 

876.275 

727,229 

594.790 

68.420 

514.408 

73.3S1 

4,223.461 

16617029 

1,149.671 

285.416 

1,989.897 

1,451.496 

287.654 

413.942 

93  t, 477 

790.135 

5,319.273 

850.618 

701.653 

384.279 

.539,744 

561.872 

145,091 

138,269 

680.589 

184.475 

228.850 

388,558 

443,630 

941.373 

1,178,151 

121.917 

10034353 

306.217 

3. 618.886 

18650233 

2,442. 39t 

981.665 

182.478 

345.663 

1.452.988 

5.085.572 

469.879 

1.173,517 

291.481 

1,108,303 

1.55,60.S 

2,146.562 


Previous 
Year. 


Jan.  1  to  fMtcsl  Date. 


Current 
Year. 


%  % 

113.949  1.. 369.623 

6'i  5/r 
2.810,564  28.935.079 
2  15.'.  I'I'J  19  5  '  '.^9• 
5.16l,689  49,892,2.58 
9.294,690  91. 194..536 


164.257 

4Ht  7M 

107,114 

89,404 


1,420,009 

3.31  1  9■-^ 

1,512,598 

997.342 


1.790.8.56  20.3.52.901 


9.000 
.33.044 
184.912 
204.342 
229.9.55' 
148.140 
423.982 


331. .590 
.531.499 
1.706.984 
2.323.731 
2. 034. .53 1 
1,807.376 
4,690,775 


2902.3063  328143.397 
730.030    9.377.808 

5.90'  I.3l75,6  II  3  (  ' 
6,392.387,76.791.593 

'.  P5,>3  \\  3.1  9  ■.<'. 
2.045.705  25.835.793 
3.055.853  35.723.635 

2.53.. 5.36  2,709.719 
10270428  112429  072 
1.079.482  11.336.472 

334. .523    3,737.505 

749.685  7,678.470 
6.939,700  83,3.53.990 
8,919.928  87,733.885 


Previous 
Year. 


6.50.406 

5L'5  •■  I  3 
100,877 

2.150,873 

88,573 

25.514 

80M;65 

55960.544 
148.082 

3.313.806 
120,826 

7.393.366 

66.033 

12  i.2M 

94.600 

247,078 

173.689 

4.421.745 
116.99S 
717.131 
463.084 
257.337 

7.079.721 
168.060 
156.288 
694,410 
683.396 
602,668 
77.131 
535.128 
71.bS6 

3,608.176 

14698065 

1,057.650 
193.871 

2.089.180 

1,571.653 
272.689 
337,941 
843.685 
742,434 

4,400.029 
859.561 

1.393.571 
381,348 
459,383 
503,497 
81.446 
122.196 
61S.t'i3 
193,571 
189.527 
379,030 
319.261 
941,853 
940,838 
118,864 

9.732.843 
257.337 

3.402.320 

17272219 

2, .53  1.305 
683.715 
135,573 
348.275 

1,405.979 

4,787,294 
401.167 
906.251 
199.451 

1,164.365 
197,723 

1.978,751 


7.421.541 

5SH'l075iil 

1.464.395 

28. .573.099 

1.084,514 

1.405.299 

13  017.  '97 

635401583 

1,679.380 

35.007.603 

1,179.551 

73,076.125 

752,596 

915.9'7 

1.122,560 

2,353.136 

1.651.811 

59.291.039 

1.127,335 

9,908,382 

5,302,893 

2.900,458 

75.242.844 

1.263.427 

1.551.603 

26,085.953 

6.882.975 

25.185.040 

683.108 

5,307.190 

962.670 

41.161.695 

167895320 

10,908.189 

2.878.000 

20,117.305 

13,687.440 

2,882.201 

3,861.511 

7,511.244 

7.961,8371 

165381161 

7.657,593 

15.067.630 

4,114.955 

18.057,417 

4.923.325 

l,28b.39S 

1.118,763 

6.666. 17S 

2.278.610 

2,292.266 

4.112,0*3 

3,688,366 

31,294.946 

10,410.124 

1.536.152 

98.335,449 

2.900.4.58 

33.4.'S6.479 

175738990 

25.815.1'7 

10.339.652 

1.587.113 

3.344.315 

17,519,971 

52,827,450 

18.560,705 

11.472,537 

2,487,852 

12,113.076 

1.434.775 

17. .8.32 .570 


$ 

1.080.674 

.30.9.39.860 

'5,(lill.CiHI 

.58.. 521.. 5.37 

102019816 

1.440.882 

4.0(l';.782 

727.267 

1.3 1 9. .539 

19,381,706 

431.298 

.323.946 

1.332.780 

2.3.55.149 

2.4.50.586 

1,978.752 

5, 494. .548 

312017193 

8.351.164 

■i7. 05  1.847 

73.762.984 

3.511.6.56 

21.317.913 

33,184.393 

3,081,926 

106.505  819 

13,135.030 

3.931,019 

7.375.949 

73  ..54 1.696 

87.037.247 

8,040,270 

.567865965 

1,504.906 

26.711.527 

1.161.785 

1.445.965 

12.205.947 

611604658 

1.547.509 

35,655.935 

1,176,418 

78.099.043 

744,059 

1.182.174 

1.085.618 

2,591.016 

2.073,488 

59.280.404 

1.210,431 

9,130,413 

5.373.759 

3.104.965 

79,310.828 

1,618,889 

1  772,281 

25.140.164 

7.079.971 

24.546,314 

1.030,425 

5.841.391 

1.088, .564 

39.143.763 

176749367 

9.769.554 

2,508.850 

23.123.085 

13,067,576 

2,745.297 

4,055.407 

8,103,8.37 

7.926.492 

167396  542 

8.713.292 

15.804.033 

4.122,625 

18,190,176 

5.831,586 

809,777 

1,203.848 

7,245.971 

2.329.717 

2.170.237 

4.1.57.718 

3.366.672 

35.600,474 

8.717.980  • 

1,641,941 

106414.523 

3.104.965 

33.975.014 

185827299 

27.331,840 

8,732,395 

1,115.891 

3,805,597 

16.858,411 

54.769.861 

17,643.054 

11,325,40S 

2.329,207 

13.832.508 

2.577,006 

18.988.365 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 


4th  week  Oct 
1st  week  Nov 
2d  week  Nov 
8d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 


(18  roads). 

(16  roads). 
(18  roads)  . 
(18  roads). 
(15  roads). 
(17  roads). 
(17  roads). 
(14  roads). 
(14  roads). 
(10  roads). 


Current 
Year. 


24.891. 

17.499, 
17.766, 
16.860, 
15,338 
15.442. 
15.477. 
13.924 
10,977. 
8,276. 


958 

048 
169 
574 
192 
132 
466 
548 
911 
676 


Previous 
Year. 


23.710.585 
16,159.779 
15,880,145 
15.153.422 
13.907.120 
13,397,109 
14.922,832 
13,021.648 
873, .503 
0.098.928 


Increase  or 
Decrease. 


+  1.181 
+  1.339 
+  1,880 
+  1.707 
+  1.334 
+  2,045 
+  .554, 
+902 
+  1,104 
+  1.577 


,373 

.209 
.024 
,152 
.972 
.023 
034 
,900 
,408 
,747 


vo 

640 

8.29 

11.87 

11.26 

9.95 

15.26 

3.72 

6.93 

1.02 

2.35 

Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage.    Curr 

February 235 

March 234 

AprU ..234, 

May 234 

June 235 

July... 235 

August 235 

September  .  .235 

October 233 

November..  235 


Yr.  Pret 

,625  234 

.986  234 

955  234 

.931  234 

,310  234 

.082  234 

.294  235, 

.280  235. 

.872  232 

,748  235 


Yr. 

880  400, 
202  473, 
,338|416, 
051  447, 
568  472, 
556  442, 
090  472, 
205  498, 
8S2  545, 
079  .523, 


$ 

430.580  405 
433.886  457 
240.237  432 
299.150  443 
383,903  460 
736.397  462 
242.501  504 
702.275  496 
759,206  .532 
748.483  406 


S 
.203  414 
,374.460 
,106,647 
,229.399 
007,O.S1 
696.986 
1.54.005 
978.503 
684.914 
130.328 


Increase  or 
Decrease. 


S 

— 4,772.834 
+  16.059.426 
—15,866.410 

+  4.069.751 
+  12,376,822 
—19.960.589 
—31.911.0.54 

+  1.723.772 
+  13,074.292 
+  S7.618.155 


% 


1.18 
3.61 
3.67 
0.93 
2.69 
4.31 
6.36 
0-33 
2.45 
12.3.'^ 


•  Grand  Rapids  &  Indiana  and  Pitts.  Olnc.  Cbis  M  St.  Loula  includad  to  Pennsylrania  RB.   x  Lake  Erie  &  Wastarn  lnclud<>d  In  New  Y«rk  OaMtral 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follo%^  s  we  sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  table  covers  10  roads  and  shows  2.35% 
increase  over  the  same  week  last  vear. 


First  ueek  of  January.                 1923.            1922. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Rys 

Canadian  Pacific 

S                   $ 
395.331        301.528 
.     2.207,922    1.874.216 
-    2,968,000    •'-426.000 

$ 
93,803 
333,706 
542,000 

404,552 

56,355 
147,331 

$ 

Grand  Trunk  Ry  System 

Canada   National 

Detroit  Gr  Hav  &  Mihv 

Grand  Trxuik  Western : 

Minneapolis  &  St  Louis 

Iowa    Central 

St  Louis  Southwestern 

'   1,833.889 

320,161 
551,373 

1,429,337 

263,806 
404,042 

Total  (10  roads) 

Net  increase  (2.35%) 

-    8,276.676 


6,698,929 

1,577,747 
1,577,747 

In  the  following  we  also  complete  our  summary  for  the 
fourth  week  of  December. 


Fourth  Week  of  December .             1922. 

1921. 

Increase. 

Decrease. 

Previously  report ckI 

Ann  Arbor                                

S 

8,366.882 

139,760 

1,59,874 

14,769 

9.099 

876.275 

941,373 

469,879 

S 

7.,565.662 

121,650 

133.839 

5.922 

9,000 

694,410 

941,8,53 

401,167 

% 

801 ,220 

18,110 

26,035 

8,847 

99 

181,865 

68",7i2 

S 

Duluth  South  Shore  &  Atlantic. 
Mineral  Rant?e _- 

Neavda-Californi.i-Oregon 

St  Louts  Southwestern 

Texas  &  Pacific 

Western  Maryland 

"'"480 

Total  ( 1 4  roads) 

10,977,911 

9,873,503 

1.104  888 

480 

Net  increase  (1.02%^ 

11,104.4081      

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
folloAnng  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


— Gross  from  Railway —  — N el  from  Railway- 


1922.              1921.  902 

s              s  s 

Louisiana  Ry  &  Xavlsation — 

November          380,0-58        272,918  72,836 

From  Jan  1    3,269,840     3,615.415  565.025 


1921. 


27,011 
768,284 


-yel  nflcr  Taxcs- 


1922. 

a 

46,786 
376,125 


1921. 

10,908 
591,197 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  GO'S. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adirondack  Pow  &  Lt  November 
Alabama  Power  Co..  November 
Amer  Pow  &  Light  Co  Novemb  r 
American  Tel  &  Tel..  November 
Amer  Water  Wk.s  Elcc  October 
TnAm  Wat  Wks  &  Sub  November 
Appalachian  Pow  Co.  November 
Arkansas  Lt  &  Power  November 
Asheville  Pow  &  Lt..  November 
Associated  Gas  &  Elec  October 
Bangor  Ry  &  Electric  November 
fcBarcelona  Tr,  Lt  &  P  November 
Baton  Rouge  Elec  Co  November 
Beaver  Valley  Trac  November 
Bingh:imton  Lt  H&P.  November 
Blackstono  Val  G  &  E  November 
Boston  "L"  Railway.  November 
/Brazilian  Tr  Lt  &  P_  November 
Bklyn  Rapid  Transit.  November 
Bkl.vu  City  RR  (Rec)  September 
Bklyn  Height.-;(Rec)  September 
Bklyn  Qu  Co  &  Sub  September 
Coney  Isl  &  Bklyn.  September 
Coney  Isl  &  Graves  September 

Nas,sau  Electric September 

N  Y  Con.solidated.  September 
South  Brooklyn.,  September 
CapeUretonElCo,Ltd  November 
Carolina  Power  &  Lt.  November 
Cent  Miss  Val  El  Co.  November 
Cities  .Service  Co.  .  November 
City  Gas  Co,  Norfolk  November 
Citizens  Trac  Co&Sub  October 
Oleve  Palnesv  &  East  September 

Colorado  Power November 

Columbia  Gas  &  Subs  November 

Columbus  Electric November 

Com'w'lth  Pow  Corp.  November 
Com'w'Ith  Pr  Ry  &  Lt  November 

Conn  Power  Co November 

Con-sumers  I'ower  Co  November 
Cumb  Co  Pow  &  Lt. .  November 
Dayton  Power  &  Lt..  July 

Detroit  Edison  Co November 

Duluth-Sui)orior  Trac  September 
DuQUOsneLtCosulxsid  October 
East  S(.  Louis  &  Suh       September 
East  Sh  G  &  E  Co&Sb  October 
East  Texas  Elec  Co,  .  November 
Edls  El  III  of  Brock'n  November 

Eighth  Avenue September 

El  Pa.so  Electric  Co. .  November 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd  November 
Erie  I  ,t){  Co  fi  Subs  Vov<'i>il)er 
Fall  River  Gas  VVorlcs  November 
Federal  Lt  &  Trac  Co  November 
Fort  Worth  Pow  &  Lt  Nov(>mber 
Galv-Uous  Elec  Co . .  Nov(<mb(T 
Gen  G  &  Kl  &  Sub  Cos  November 
Georgia  Ry  &  Power,  Novemlxir 
Great  West  Pow  Sys.  .Vovember 
Havana  Kl  Ry.Ll&Pr  Novc^mber 
Haverhill  Gas  Light. ,  November 
Honolulu  Rap  Trans.  November 
Hougiiton  Co  Klec  Ll  NovemlxT 
Hudson  &  Manhattan  November 
Hunt'gn  Dov  &  Gas.  Nov(^mber 

Idaho  Power  Co. . November 

Illinois  Traction November 

Indiana  Power  Co June 

Interl)  R  T  System- 
Subway  Division..  <?eptomber 
Elov.ited  Division.  .September 
Kansas  City  Pr  &  Lt.  November 
Keokuk  Electric  Co. .  November 
Kentucky  Tr.-ic  Term  November 
Key.stone  Telep  Co,,  December 

Key  West  EU^ctric Novcmher 

Lake  Shore  Electric. .  September 
LexingfnUtilCn.KcSub  November 


Current   Previous 
Year.        Year. 


557  ,786 

641,490 

2592.269 

5755,222 

248.'-i,    30 

2550,142 

265,184 

98.899 

76.284 

174.672 

136,363 

4478,246 

49,691 

54,115 

100.8.56 

371,976 

31488700 

17735000 

2943,069 

1001,309 

7,415 

215,827 

249,265 

15.17,S 

446,844 

1904  „583 

101  .SM 

61,213 

197,782 

48,427 

lis:-!, 01 9 

77.801 

72.748 

64.259 

89.877 

1716.407 

188.697 

2186,785 

2H3?.n' 

166,009 

1389.09 

284,069 

311,857 

2466,557 

146,6.5 
1620, .539 
3.33.?4:-( 
45.682 
158.09' 
130.749 
100,5<>l 
191.292 

37,152 

1  \x.Xi'i 

88,821 

4,58.316 

234.815 

282.511 

1183.801 

13!  1,989 

778.4<i0 

1092.363 

49.827 

81,8:!7 

51.4:i6 

938.391 

109.486 

199.406 

.;09.5,5<t.1 

68.632 

2701.209 

15.53.87 

760.8.56 

.34.648 

129.275 

168,8.33 

23(K8.55 
91.704 


$ 

458.887 

414.161 

2327,660 

4998,041 

1632..S92 

1691,544 

2.30,206 

85,177 

70,605 

146,408 

129,057 

,3661 ,205 

46.508 

50,390 

90. -.,'55 

346.964 

2917.5959 

14555000 

2738,946 

968,124 

5,924 

212.307 

248.766 

18,057 

4 19. ,589 

1816,972 

97,317 

63,426 

164.444 

46,995 

1176.H9-i 

77.387 

57,351 

65,368 

70,579 

1473,126 

167,020 

1999,391 

2726,494 

148,576 

1240,0,54 

273,12 

295,485 

2163,304 

143,220 

1290,012 

287.201 

40,458 

1.30,152 

115,998 

105,2.56 

192,31 

32,219 

M6 . 1  AS 

83,810 

437,8.54 

225,676 

278,2,53 

1013,489 

1330.328 

710.974 

1142,168 

45,620 

78,059 

51,421 

901,167 

98,512 

190,7,33 

1951  .046 

60,690 

2609  0,56 

1582, .5,80 

661.648 

.33,488 

114.381 

161.277 

22. ,831 

219.201 

82.393 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 
*5. 610, 166 
*5..593.473 
*27837695 
59,463,547 

23,404,182 

*2 ,898,941 

*1, 278,391 

*896,448 

*1, 922, .575 

*1, 484,078 

42,193,291 

579,435 

579,983 

1,007,644 

*3, 95 1,027 

2145166757 

179876000 

z 15083247 

8,849,170 

66,183 

1,913,888 

2,112,407 

120,675 

3,848,648 

17,507,357 

889.373 

*625,024 

*1 ,961 .842 

*542,189 

114.564  749 

825.578 

*790.591 

551.1.55 

♦1,023.374 

16.615.967 

*1, 961 ,341 

21,327,180 

29,243,806 

*1, 710, 599 

*1 483,5852 

*3, 4,56. 872 

2,508,362 

23,643,063 

1,293,941 

13,771,551 

*3. 61 1.1. 54 

*496,704 

*1, 766. 146 

*  1,368. 782 

906,675 

*2, 283, 212 


*374 

•  1  .042 

*  1,002 
4,517 

*2„'i04 
*3,,305 
12.276 
*14817 
*7,618 
1 1 ,780 

*,542, 
884, 

*547, 
10,013, 
*l,191, 
*2,4,32, 
20.433 
846, 

33.670 
13.962 
*7.742 

*.384 
♦1.613 
♦1.703 

*248 

1 ,866 

♦1,112, 


705 
os>- 
139 
039 
045 
202 
344 
677 
570 
735 
451 
805 
391 
037 
367 
747 
lOH 
303 

4,59 

on 

801 
978 
326 
274 
365 
400 
838 


Previous 
Year. 


♦4,773,846 
♦4,504,954 
♦27226412 
53,123,388 

19.824,936 

♦2,475.954 

♦1.113.097 

♦851.354 

♦1.694.931 

♦1.417.059 

33.880.037 

554.213 

607,646 

904,235 

♦3.593,346 

ZI3591897 

1.55462  000 

214240242 

8, 502, .504 

54.239 

1,609,639 

2,142.686 

134.888 

3, .5.54.605 

16,647,000 

76''. 600 

♦699,, 596 

♦1,666,468 

♦519,182 

tl4004  814 

826,300 

♦791.. 535 

589, .522 

♦1,011,403 

13,710.709 

♦1,761,996 

20,411.241 

28.476.063 

♦1,518,228 

♦14105815 

*3.2()6,.582 

2.380„509 

21,012.304 

1 .340. ,580 

13.275,154 

♦4.130,500 

♦4,53. ,568 

♦1,676. ,561 

♦1,240,8,56 

90]  .6.56 

♦2,289,946 

♦345, ,551 

901  ,965 

♦1,009,184 

4,391,718 

♦2,646,7.57 

♦3,7.38,615 

♦f4"36'7  442 

♦7,368.480 

11,734,928 

♦518,074 

8,58,908 

♦,567.3,50 

9,5,50.295 

♦1,071,442 

♦2,288,226 

20.057.439 

763.318 

25.614.246 
14.696.140 
♦6.783.5.58 

♦373.416 
♦1,627,218 
♦1.739.043 

♦267,8,57 

1.079,426 

♦1,092,730 


Name  of  Road 
or  Company. 


Long  Island  Electric. 
Lowell  El  &  Lt  Corp. 
Manh  Edge  3-Cent  L. 
Manhattan, &  Queens 
Market  Street  Ky... 
Metrot)olitnn  Edison, 
Milw  Elec  Ry  &  Light 
Miss  River  Power  Co. 
Munic  Serv  Co  &  Subs 
^Jasbville  Ry  &  Lt  Co 
Nebraska  Power  Co.  . 
Nevada  Calif  Electric 
New  Bedford  G  &  Lt. 
New  Ena  Power  S.vs. 

New  Jer.sey  Power 

Newnt  News  fi  Kamp 

Ry,  Gas  &  El  Co., 
New  York  Dock  Co.. 
N  Y  &  Harlem  (City  L) 
New  York  &  Long  Isl 
N  Y  &  Queens  County 
New  York  Railways. 

Ninth  Avenue 

N  Y  &  Queens  (Rec). 
NY&  Harlem  (Rec). 
N  Y  &  Long  Island.. 
Nor  Caro  Public  Serv 

Northern  Ohio 

Nor  Ohio  Elec  Corp. . 
Nor  Ohio  Trac  &  Lt.  . 
Nor'west  Ohio  Rv&Pr 
North  Texas  Elec  Co, 
Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Light 

Paducah  Electric 

Palmetto  Pow&Lt  Co 
Penn    Central    Lt    & 

Power  Co  &  Subs,, 
Pennsylvania  Edison . 
Phila    Co    Subs    and 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelohia  &  West. 
Phila  Rapid  Transit.. 

Pine  Bluff  Co.      

Portland  Gas  &  Coke, 
Portland  Ry,  Lt  &  P. 
'•iibSerrorpof  N  J,, 
Puget  Sound  Pow&Lt 
Re.iding  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Richm  Lt  &  RR  (Rec) 
Rutland  Ry  Lt  &  Pr. 
St  L  Rocky  Mt  &  Pac 
Sandusky  Gas  &  Kl, , 
Savannah  Elec  &  Pow 
Sierra  Pacific  Electric 
Second  Ave  (Ren)  .. 
17th  St  Incline  Plane. 
Sierra  Pacific  Kl^ctric 
Southern  Calif  Edison 
South  Canada  Power. 
Southwestern  Pr  &  Lt 
Tampa  Electric  Co,. 
Tennessee  El  Pr  &  Lt. 

Texas  Electric  Ry 

Texa.s  Power  &  Light. 
Third  Ave  Rv  System 
Twin  City  R  Transit. 
United  Gas  &  El  Corp 
United  Lt&  Rys  &  Subs 
United  Rys  &  Electric 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec. 
Virginia  Ry  &  Power. 
West  Va  Utilities  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub. 
Winnipeg  Elec  Ry... 
Yadkin  River  Pow  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 

November 

Septeinher 

September 

November 

November 

November 

November 

October 

.lune 

November 

November 

October 

Seotemher 

November 

November 

November 

September 

September 

September 

September 

September 

September 

September 

September 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

October 
November 

November 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

September 

November 

.Tune 

November 

November 

November 

September 

November 

October 

November 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 


Current 
Year. 


$ 

36.200 
148.900 

23  6-50 

34,786 
803,710 
311  332 
1782,534 
241,685 
395,534 
325,355 
334,683 
218.962 
283,598 
477,737 

71,756 


165 

280 

121 

52 

59 

819 

41 

34 

121 

5? 

110 

820 

820 

814 

45 

256 

3280 

272 

50 

49 


435 
623 
639 
752 
,460 
151 
.538 
.786 
.639 
752 
,075 
.109 
109 
834 
008 
055 
274 
709 
265 
033 


242.454 
263.764 


1076 

65 

70 

3694 

83 

280 

882 

69.50 

927 

238 

770 

68 

46 

423 

74 

132 

80 

87 

3 

78 

1443 

7 

925 

1.58 

706 

245 

469 

11^0 

1133 

1142 

1024 

1370 

666 

806 

53 

873 

100 

9004 

1822 

489, 

101 


.326 
.116 
664 
545 
.164 
.803 
.197 
081 
.472 
.725 
268 
.910 
116 
.634 
.130 
.969 
,925 
,119 
,028 
.464 
,498 
890 
,546 
742 
779 
,849 
134 
435 
,413 
081 
,253 
,680 
741 
937 
,726 
481 
105 


Previous 
Year. 


S 

36,306 

110,615 

23  .337 

30.537 

23V.40S 
1612.237 
233,076 
198,529 
310.854 
254,5,/4 
215.185 


Jan.  1  to  Latest  Date. 


Current 
Year. 


455.221 
55.682 


163 
343, 


561 
269 


56 

113 

843 

45 

30 


704 
465 
,598 
484 
537 


56 
101 
704 
704 
604 

36 

270 

3035 

2,58 

45 

51 


704 
158 
040 
941 
002 
''70 
870 


S 

300,667 

♦1,320,041 

212,197 

286,413 

8,744,615 

2.015.84? 

♦19187968 

♦2,897.887 

♦3,201.422 

♦3,975.128 

♦3,447.852 

♦3,327,976 

2,687,320 

♦5,. 506. 282 

672.911 


1.910, 
3,549, 
1,146, 
437, 
775, 
7.043 
380 
286 
1,146 
437 
♦1,220, 
8.474 
♦9,235, 
7.569, 
476 
♦3.071 
040  35.748, 
916^3.003 
831  ^5.57 
958  *579 


191.809 
219.743 


890, 
93, 

66, 
3487 

69 
261, 
820, 
6463 
870 
235 
607, 

69 

46 
277 

69 
139 

74 

95 
3 

72 
1397 

73 
851 
135 

24a 

414 
1139 
1158 
1039, 

961 
1305 

594 

729, 
52 

846, 
83 


1498164 
57911212 
662  481 
8691  101 


,626 
,319 
,033 

,908 
.679 
,428 
,146 
.674 
,781 
.273 
.171 
.240 
.289 
.037 
.038 
,081 
.098 
.004 
.661 
.118 
.113 
,490 
,392 
,590 

.mz 

,516 
.368 
.652 
,207 
,473 
,093 
,029 
.425 
.354 
,138 
.975 
,997 
,882 
,818 
,705 


213 
916 
411 
378 
396 
472 
,720 
,413 
,411 
,378 
417 
839 
849 
543 
.342 
,620 
.172 
,039 
,145 
,689 


Previous 
Year. 


$ 

295.258 

♦1.170.502 

213.194 

252.696 


2.674.814 
♦18801165 
♦2. 761. ,581 
♦2.518,018 
♦3.743.143 
♦3.100.8,59 
♦3,178.382 


♦2.397.857 
2.611.769 

12,245.135 

835,048 

752,596 

38,647.717 

♦824,998 

♦3,377.108 

♦10084  228 

t7S179  368 

♦10407905 

2.037.788 

♦7,956.505 

607.775 

569,676 

1  ,,522.444 

763.676 

♦1,605,991 

♦901,557 

747.092 

35.261 

♦,804,7.30 

16,754.458 

♦023.252 

♦9.746,243 

♦1,795.808 

s2.646,6,59 

♦2,708,152 

♦".847,066 

t6 ,054 ,601 


♦12354  143 
♦11648359 
14.861,079 
♦7.030.806 
♦8.748.349 
571.925 

8.676.646 

891.804 

96.331.336 

♦16639664 

4.960.389 
♦1.219.513 


♦5.439.828 
489.896 

2. .379. 604 
4.772.189 

"45"4'.679 
961.988 

7.219.010 
404 .929 
2.52.096 

'"45V.  679 

♦1.126.723 

7.011.068 

♦8.764.730 

7.144,204 

471 ,491 

♦3,604,968 

34:272,147 

♦2,8,52,627 

♦526.557 

•578.193 

♦2,239,978 
2,491,531 

9.041.149 

986.065 

744.059 

38.619.508 

♦789.721 

♦3.391.265 

♦9.949,281 

t75283  802 

♦10034506 

''.003.283 

♦7.433.634 

480.889 

564.666 

1.912. "98 

700,942 

"♦'89"6",45,5 

747,546 

41,300 

♦862,714 

16,440,571 

♦824.401 

♦10049  797 

♦1.702.188 

•2,932.699 
♦4.946.033 
t5, 946 .603 


♦11412993 
♦11407  983 
15.039.479 
♦6,822.973 
♦8,626,583 
,520,038 

9.296,909 

704,581 

95,410,878 

♦14244524 

5,032.068 
♦1.047,085 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR,  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
'lincp  Oct.  18  1919  the  Brooklyn  City  RR  has  been  operated  by  Its  owners, 
ft  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leasee  were  terminated 
on  July  11  1919,  respectively,  since  which  dates  these  roads  have  been 
operated  separately.  /  Eariilng.<i  given  in  milrels.  g  Subsidiary  companies 
only,  i  Includes  both  subway  and  elevated  lines,  j  Of  Abington  &  Rock- 
land (Mass.) .  *  Given  In  nesetns.  I  These  were  the  earnings  from  opera- 
tion of  the  properties  of  subsidiary  companies,  m  Includes  West  Penn  Co. 
♦  Earnings  for  12  months.  +  Started  operations  April  1  1921.  z  EarninBS 
for  10  months,  i;  Earnings  for  11  months,  z  Five  months  end.  Nov.  30. 
sFour  months. 

Electric    Railway    and    Other    Public    Utility    Net 

Earnings. — Tht»  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  pubhc  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Companies. 


Current 

Year. 

$ 

Amer  Power  &  Light... Nov  2.592.269 

12  moseu(IinirNov30  ,,27.837,695 

Brazil'n  Trac,  Pow&Lt. Noval7, 735, 000 


-Gross  Earnings- 


Previous 

year. 

$ 

2,327,660 

27,226,412 

14,555,000 


-Net  Earnings- 


Current 

Year. 

$ 

1,078.102 

11.408,337 

11.240,000 


Previous 
Year. 

$ 

1.031.420 

10.4.55,029 

8,820,000 


From  Jan  1  to  Nov  30.179,876,000  155462,000  113103,000  85,751,000 


Ft  Worth  Pr  &  Lt  Co,.Nov        234.815  225.676 

12  mos  ending  Nov  30 2.504.045  2.646,757 

Georgia  Rv  &  Power... Nov     1,341,089  1.330,328 

12  mos  ending  Nov  30 14,817,677  14.367,442 

Idaho  Power  Co Nov        199,406  190,733 

12  mos  ending  Nov  30 2.432.747  2.288,226 

Koj'stone  Telephone  Co.Dec       168,833  164,277 

12  mos  end  Dec  31 1,703,274  1,739.043 

Nebraska    Power   Co.. .Nov       334,683  254,554 

12  mos  ending  Nov  30 3,447,8,52  3,100,859 

Newp  N  &  H  Rv  G  &  E.Nov       165.435  163..561 

1 1  mos  ending  Nov  30 1,910,213  2,379.604 

Pacific  Power  &  Lt  Co. Nov      27i.709  258.916 

12  mos  ending  Nov  30 3.003.039  2.8.52.627 

Portland  Gas  &  Coke  Co. Nov      280.803  261.428 

12  mos  ending  Nov  30 3.377.108  2.510.431 

Southern  Canada  Pow,. Nov        77.890  73.496 

2  mos  end  Nov  30 150,224  143,112 

Southwestern    Pr   &    Lt.Nov       925,546  ,851,302 

12  mos  ending  Nov  30 9,746.243  10.049.797 

Tox.is  Power  &   Light. .Nov      469.134  414.516 

12  mos  ending  Nov  30 4.817,066  4.946.033 

Western    Union    Teleg..Nov  9.004.149  8.161.907 

11  mos  ending  Nov  30 96. 331. .336  95,410.878 

a  Given  In  milreis. 


115.878 

1.302.276 

361,273 

4,906,092 

121,982 

1,363,217 

90,141 

725,593 

164,227 

1.373.093 

58.254 

742.762 

120.685 

1.417.848 

98.615 

1,135,043 

43,844 

83.307 

451,004 

4.047,741 

205.6,82 

1.970.982 

1.435.715 

15.938.637 


122,793 
1,235,892 

468.729 
4.941,728 

131,027 
1.371,3,55 

74.664 

632,9.37 

115,140 

1,113,713 

53,070 

767,929 

119,020 

1.3(i2,769 

60  ,,599 

,880,866 

43.061 

80,263 

460,211 

4,357,613 

205.476 

.50.279 

1. -202. 184 

12,179.491 
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Gross 

Net  after 

Fixed 

liaUmcv, 

Earnings. 

Taxes. 

Charges. 

Sur))ius. 

$ 

$ 

$ 

$ 

Bangor  Ry  &  Elec     Nov 

•22 

136, .303 

61,409 

24.469 

36.910 

•21 

12i),0,57 

.52,. 54  2 

24.001 

28.. 5.38 

12  mos  end  Nov  30 

•O') 

1,4H(.()78 

601,777 

285,014 

316.763 

■21 

1.417.059 

510.9.58 

2.H0.878 

260. (KSO 

Consuniors  Power      Nov 

■22 

1. 38!). 098 

626. .587 

202.418 

421.169 

Co 

•21 

1 .240.055 

.5.57.991 

207.7-20 

3.50.271 

12  mos  end  Nov   30 

■22 

i4.s;w.s.'-,3 

6.()75.607 

2.419.030 

4. 226. .577 

•21 

14,105.816 

5.6 19.648 

2,342.751 

3.276.897 

Commonwealth           Nov 

■22 

2.932.075 

1,042,778 

667.816 

374  ,962 

Power,   Ky  &  I,t 

•21 

2.726.495 

989,1.50 

(Ml., 5,56 

347„594 

12  mos  end  Nov   30 

•22 

32.077.002 

11. 097., '{72 

7..S86.457 

3.210.915 

•21  31,459,015 

10,.365,866 

7,496.613 

2,869,2.53 

Cumberland               Nov 

•22 

281.069 

79,307 

63.546 

15,761 

County  Power  &  Lt 

•21 

273.127 

.84,478 

59.0.55 

•25.423 

12  mos  end  Nov  30 

'OO 

3.4.56.872 

1 ,265,627 

714,823 

.550., 804 

•21 

3, 266,. 582 

1,016.037 

695,293 

320,744 

Federal  Liprht  &         Nov 

••)•> 

4.58.316 

1 73  702 

(>  1.020 

1 1  2 .682 

Traction  Co 

••.>1 

437.854 

143.511 

.51 .7,58 

88.753 

11  mos  oudlng  Nov  30 

'•>•> 

4.517.039 

1,. 535, 101 

618.519 

916.552 

•21 

4.391.718 

1,324,511 

606,939 

717.572 

Havana  Eloe  Uy        Nov 

••>■> 

1.092.363 

.596. -287 

93  ..301 

.502.986 

&  LiRht  &  Power 

■21 

1,142.168 

576.312 

89.059 

487.2,53 

1 1  mos  ending  Nov  30 

•22 

11.780,735 

6.141,901 

994.191 

5.1.50.710 

•21 

11.734.928 

5.021.030 

922.070 

4,098.960 

Huntington  Devel    Nov 

•22 

109.486 

35.031 

19,012 

16.019 

&  Gas  Co 

•21 

98,512 

26„379 

17.963 

8.416 

12  mos  end  Nov  30 

■22 

1.191,367 

410.339 

234,974 

175,365 

■21 

1,071,442 

391.003 

206,043 

184.960 

Kentucky  Traction  Nov 

•9>> 

129,275 

47.645 

24 .004 

23,610 

&  Terminal 

••.>! 

114.381 

40.463 

23.. 551 

16,911 

12  mos  ending  Nov  30 

••>•) 

1,613.326 

618,570 

285.873 

332,696 

•21 

1,627.218 

606.574 

263.722 

342,8.52 

Lexington  Utilities    Nov 

•22 

91,704 

37.428 

12.2.55 

25,173 

Co 

•21 

82, .393 

37,610 

12,2,55 

25,3.55 

12  mos  end  Nov  30 

•22 

1,112,838 

493.878 

147,060 

346.818 

•21 

1,092,730 

486,206 

147,060 

339,146 

Newport  News  &     Nov 

•22 

16.^435 

57.612 

21,145 

36,466 

Hampton  Rv  G  &  El 

'21 

163., 561 

43.754 

28.280 

15,473 

1 1  mos  ending  Nov  30 

•■22 

1.910.213 

639.429 

276,417 

373  ,,505 

•21 

2.379,604 

660.595 

3 15,. 596 

349,298 

North  Carolina          Nov 

•22 

110.075 

32.845 

14.862 

17,983 

Public  Service 

■21 

101,1,58 

30.8.58 

13.995 

16,863 

12  mos  end  Nov  30 

■22 

1,220,417 

.324,622 

172.948 

151,673 

•21 

1,126,723 

317,253 

167.496 

149,7,57 

Northern  Ohio          Nov 

•22 

820.109 

248.994 

165,267 

83,727 

Electric  Corp 

•21 

704,941 

192,982 

1.57.914 

35,068 

12  mos  end  Nov  30 

•22 

9,235,849 

2,423,632 

1.964.691 

4.58.941 

•21 

8.764,730 

2,114,011 

1.889.395 

224,616 

Pacific  Gas  &  Elec   Nov 

•22 

3,280,274 

1,411,757 

476.626 

935,131 

Co 

■21 

3.035.040 

1.065.235 

440.122 

6.58.113 

11  mos  ending  Nov  30 

■22  35,748,172 

14.430,859 

5,111,632 

9.319,227 

■21  34,272,147 

12,224,817 

4,725,454 

7,499.363 

Portland  Ry.  Lt  &     Nov 

■22 

882,197 

299  203 

182,772 

116,431 

Power 

■21 

820,146 

250,658 

180,453 

70,205 

12  mos  end  Nov  30 

•22 

.0.084.228 

3,052.322 

2.130.813 

921,509 

■21 

9,949,281 

2,954,884 

2,097,327 

857.557 

Southern  Calif             Nov 

•22 

1,443,498 

864,089 

310,521 

553.568 

Edison 

•21 

1,397.113 

758,104 

353,148 

404.956 

12  mos  end  Nov  30 

•22  16,754,458 

9,905,173 

3,929.116 

5,976,057 

•21  16.440,671 

9,645,337 

3.764,039 

5,881,298 

Tennessee  Elec           Oct 

•22 

706,779 

296.239 

148,141 

148,098 

Power  Co 

•21 

4  mos  ending  Oct  31 

■22 
'21 

2,646,659 

1,229,435 

588,820 

640,615 

FINANCIAL  REPORTS. 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dee.  30.     The  next  will  appear  in  that  of  Jan.  27. 

The  Manhattan  Shirt  Co.,  New  York. 

(Annual  Report — Year  ended  Nov.  30  1922.) 
President  Abram  L.  Leeds  Jan.  8  said  in  brief: 

Dividends  of  $3  a  .share  per  ann.  now  are  being  paid,  and  the  increase  in  the 
volume  of  business  justifies  the  expectation  that  this  rate  will  be  continued. 

This  increased  business,  which  continues  to  expand  from  year  to  year,  is 
due  not  alone  to  tht  splendid  attitude  of  the  consumer  toward  our  manu- 
factured merchandise,  but  also  in  great  measure  to  the  excellent  results 
which  have  been  achieved  at  our  subsidiary,  the  Solway  Dyeing  &  Textile 
Co.,  Pawtucket,  R.  I.,  which  has  reached  a  position  of  eminence  in  the  field 
of  dyeing  and  weaving  textile  fabrics.  It  has  developed  an  extensive  fast 
color  dyeing  business  and  now  weaves  fabrics  for  woraen^s  wear.  The  new 
finishing  plant  recently  constructed  at  Solway  will  be  in  operation  after 
the  first  of  January  1923. 

CONSOL.  INCOME  &.  SURPLUS  ACCT.  FOR  YEARS  ENDING  NOV.  30. 

1921-22.  1920-21.  1919-20.  1918-19. 

Net  profits $1,949,696  $1,445,869        $838,473  $1,688,811 

Divs.  on  investments 6,948  7,423  6,291 

Interest  (net) deb. 52, 996  deb. 97,823  deb. 156,800  deb.43,799 


Net  income $1,896,700 

Reserve  for  income  and 

excess  profits  taxes 265 ,000 

Preferred  divs.  (7%)  _-_  107,026 

Common  divs.   (7%)--.  502,567 

Balance,  surplus $1,022,107 

Previous  sm-plus 2,192,385 

-Adjustments Cr. 3, 709 

Stock  div.  (37 }i%) 2,090.173 


$1,354,994    $689,096  $1,651,303 


.329,617 
112.000 
350.002 

.$563,375 

1,625.647 

Cr.3,363 


115,000 
112,000 


.526.000 
112.000 


350,002(614)312.501 


$112,094        ,$700,802 
1.479.494  791.785 

Cr.34,059     deb.  13.093 


Total  profit*  loss  surp  $1,128,028     .$2,192,385     $1,625,646     $1,479,494 


CONSOLIDATED  BALANCE  SHEET  NOV.   30. 


Assets — 
Land,bl<lgs.,macli. 
&c.,  less  deprec. 
Trade  name,  .good- 
will &  patterns. 

Investments  a 

Ca.sh 

Notes  &  accounts 

receivable 

Inventories 

Deferred  charges. , 


1922. 


1921. 
S 


1,327,251      1,259,250 


5,000,000 
213,141 
830,710 

1,650,943 

4,826,055 

72,477 


5,000,000 

68,822 

620,928 

1,358,062 

3,475,644 

74,042 


Total 13,920,577  11,856,748 


Liabilities — 

Preferred  stonk bl 

Common  stock c7 

Notes  &  accts.  pay. 

&  accrued  accts.  2 
Applied  to  retiring 

Preferred  stock.   1 
Reserve  for  Federal 

and  N.  Y.  State 

taxes 

Profit  and  loss 1 


1922. 

S 
,600,CC0 
,090,173 

437,376 

,400,000 


265,000 
,128,028 


1921. 

S 

1,600,000 

5,000,000 

1 ,334,747 

1 ,400,000 


329,616 
2,192,385 


Total 13,920,577  11 ,856,748 

a  Includes  Manhattan  Shirt  Co.  Preferred  and  Comnion  stock  purchased 
partly  for  retirement  and  partly  for  the  accommodation  of  employees. 

b  --Vfter  redemption  of  $1,400,000  for  retirement  of  Preferred  stock. 

c  Consists  of  $5,909,553  outstanding  Nov.  30  and  $1,180,620  issued 
Dec.  1  1922  as  a  20%  stock  dividend. — V.  115,  p.  2275. 


Nash  Motors  Company. 

(Anmiai  Report,  Year  ended  Nov.  30  1922.) 
I'msidont  Charle.4  W.  Nash  says  in  i)art: 

Producllon  and  Siitcs.  —  AKhoiigh  opor.iMons  the  first  throo  months  wore 
not  profllablo,  owiiiK  to  the  uiicertiilnty  of  coridllionH.  wo  nxperieticxxl 
(luring  the  following  nine  nionth.s  a  good  deniiind  Tor  our  nroduct  and  our 
r.ietories  ran  oracMcilly  to  capacity,  so  th.-it  we  produced  and  sold  more 
than  10. 000  automobiles  for  the  Tiscal  pcrlrxl.  This  volume  of  buslnetw  In 
dollars  totaled  more  than  $10,000,000  and  the  average  nun\l)(!r  of  eiiiployoos 
was  In  <!xce.ss  of  4.000. 

Our  four-cylinder  i)laiit  at  Mllw.iukeo  i)ro<Iuced  ajjoroxlmately  15.000 
autoniobllcN.  This  plant  was  built  and  oporatlon.s  begun  during  the  do- 
presslon.  but  now  wo  find  It  on  an  excellent  basis. 

Orders. — Orders  on  hand  to-<lay  are  much  larger  than  a  year  ago  and  wo 
look  forward  to  a  greater  volume  of  bushicss  during  1923  than  wo  se- 
cured In   1922. 

Prices.  <tc. — Wo  bollovo  that  the  prices  of  automobllCB  can  be  considered 
at  the  bottom  point  and  that  the  cost  of  producing  them  will  increase. 
Neaily  every  element  ent<irlng  into  the  manufacture  of  automobiles  is 
higher  in  cost  to-day  than  a  few  months  ago  and  tluTc  are  Indications  that 
this  upward  trend  will  continue  for  a  while.  At  this  Juncture  we  wish  to 
point  out  that  the  aulomohile  business,  duo  to  stifftining  competition,  will 
1)0  nocos'sarily  conducted  on  a  much  smaller  margin  of  profit. 

Eipe.ndiliires. — Throughout  the  year  there  has  been  expended  $760,177 
for  now  buildings,  machinery  and  equipment  at  the  Kenosha  and  Milwaukee 
plants.  Also  a  considerable  expenditure  has  boon  ro<|ulr<!d  for  renewals, 
replacements  and  upkeep  of  plant  and  oquipjnent,  which  has  been  charged 
to  operating  oxi>ense. 

Relirement  of  Prc.f.  Slock. — During  the  year  the  company  has  retired 
through  sinking  fund  5.000  shares  of  I'rof.  stock.  It  has.  in  addition,  made 
other  purchases  of  I'ref.  stock  for  temporar.v  investment,  so  that  the  total 
outstanding  as  of  Nov.  30  in  the  hands  of  investors  was  .$2,123,100.  The 
balance  of  this  stock  has  been  called  for  reliremont  as  of  Keb.  1  1923  at 
110  and  div.     [For  further  changes  in  capital  see  below  and  V.  1 15.  p.  28021. 

Control  of  Lafayette  Motors  Co. — During  the  year  the  company  acquired 
a  largo  majority  of  the  First  Preferred  and  Clommon  stock  of  the  Lafayette 
Motors  Corp.  and  a  now  factory  has  just  reached  completion,  located  in 
immediate  proximity  to  the  Nash  four  cylinder  plant  at  Milwaukee.  This 
now  Lafayette  plant  will  be  in  active  production  by  the  end  of  the  present 
month. 


INCOME  ACCOUNT  YEARS  ENDED  NOV.  30. 


1921-22 

Net  income y.$8. 845.5(19 

I^ov.  for  Federal  taxes. .     1 .232,263 
Net     Income    after     ex- 
penses, res'ves  &  taxes  $7,613,246 

l^eferred   dividends 262.500 

Com.  divs.  ($16  per  sh.) .         873.600 


1920-21. 


1919-20. 
-Not  stated- 


1918-19. 


Bal.ance.  surplus. _:__   .$6,477,146 

Adjustments Cr. 231, 931 

Previous  surplus 13,418,095 


$2,226,078 
288,7.50 
873,600 

$1,063,728 
Dr. 177,471 
12,531.837 


.$7,007,471     $5,089,036 
315.000  336,000 

872,000  832,000 


.$5,820,471     .$3,921,036 

28i.500 

6,711,366       2,503,831 


Profit  &  loss  surplus.x.S20, 127, 172  $13,418,095  $12,531,837     $6,711,366 


X  About  $17,472,000  has  since  been  transferred  to  capital  account 
through  stock  div.  payments  (see  V.  115.  p.  2802).  y  Net  income  after 
deducting  expenses  of  mfg.,  selling,  administration  and  local  taxes,  but 
before  Federal  taxes. 

BALANCE  SHEET  NOV.  30. 


1922. 

1921. 

1922. 

1021. 

.1  ssels — 

$ 

S 

Liabilities— 

S 

S 

Real  estate,  equip 

Preferred  stock . . . 

3. -500, 000 

4,000,000 

mom,  &<: 

x5, 124,403 

5,037,353 

Coninion  stock 

y.")U),000 

.'>1 0,000 

Investments 

3,813,624 

1,940,564 

Accounts  payable 

2,. 586, 970 

.'■)20.164 

1  i'jorty  bonds 

1,200,902 

1,200,802 

Res. — Fed.  taxes. 

3.333.4201 

4.475.809 

Mafl  &  supplies. 

4,464,027 

2,642,169 

Otlier  taxes. . . 

1.0.17,1941 

Notes  receivable. 

72. ,500 

392,600 

Losses  in  accts 

Accts.  receivable. 

2,486,788 

1,613,985 

receivable 

128,405 

Cash 

10,383,984 

13.275,966 

Miscellaneous  . 

578.728 

3,186.753 

U.S.  certificates- 

7,002, .=>00 

Contingencies  .. 

2.729,466 

Prepaid  expenses 

2,626 

7,381 

Surplus. 

Total 

20,127,172 

13.418,095 

Total 

34,551,357 

23,110,822 

.34,551,357 

26,110,822 

X  Real  estate,  plant  and  equipment  at  cost,  .$8,349,212,  le.ss  depreciation, 
.$3,224,809.  y  Common  stock,  54,600  shares,  no  par  value  (but  see 
following). 

(The  stockholders  on  Dec.  16  reclassified  the  authorized  capital  stock  as 
follows:  (a)  Pref.  A  stock,  $22,500,000  (par  $100).  (6)  Pref.  stock.  $5,000,- 
000  (which  will  be  retired  Feb.  1).  'c)  Common  stock.  300,000  shares 
without  par  value.  Of  the  stock,  the  stockholders  authorized  the  issuance 
of  $16,380,000  Pref.  A  stock,  par  $100.  in  consideration  of  the  capitalization 
of  surplus  equal  to  the  total  par  value  thereof,  and  218.400  shares  of  Com- 
mon stock,  no  par  value,  in  consideration  of  the  capitalization  of  surplus 
equal  to  $1,092,000  ($5  per  share)  of  Common  stock  so  issued.  All  the  stock 
so  issued,  both  Pref.  A  and  Common  stock,  was  distributed  pro  rata  to 
Common  stockholders  of  record  Dec.  26,  each  holder  of  record  of  Com- 
mon stock  at  that  time  receiving  on  account  of  each  share  of  Common 
stock  then  held  3  shares  of  Pref.  A  stock  and  4  shares  of  Commonstock. 
The  sum  of  $17,472,000  of  the  existing  sxirplus  was  transferred  to  capital 
accoimt,  this  sum  being  the  consideration  for  the  issuance  of  the  stock  to  be 
issued.]— V.   115,  p.  2802,  2912. 

Northern  Securities  Co. 

(Report  for  Year  ended  Dec.  31  1922.) 
Pres.  E.  T.  Nichols,  Jan.  10,  reports  in  substance: 

During  1922  company  received  dividends  aggregating  10%  on  the 
stock  of  Chicago  Burlington  &  Quincy  RR.  and  6%  on  the  stock  of  the 
Crow's  Nest  Pass  Coal  Co.  The  coal  company  during  the  year  suffered 
severely  from  the  strike  in  the  coal  industry,  but  with  the  earnings  made 
during  the  period  when  its  mines  were  under  operation,  and  with  the 
reserves  previously  accumulated  to  meet  such  emergencies,  has  been 
able  to  pay  its  usual  dividends.  The  mines  are  now  in  operation  and 
the  prospects  for  business  are  satisfactory. 

The  customary  semi-annual  dividend  of  4%  and  an  extra  dividend  of 
2%  payable  on  this  date  was  declared  by  the  directors  last  December 
(V.  115,  p.  2694). 

INCOME  ACCOUNT.   YEARS  ENDING  DEC.  31. 
1922. 

Total   receipts x$405.905 

Taxes 16.477 

Administration  expenses  13.727 

Interest  on  loans,  &c 1,687 

Dividends (14%)553,532 

Prem.  on  cost  of  U.  S. 

Cert,  of  Indebtedness.  194 


1921. 

$778,472 

17,736 

13,852 

17,921 

(8)316,304 

25 

1920. 

$289,498 

18,126 

12,804 

6,258 

(7)276,766 

54 

1919. 

$288,297 

15,739 

12,789 

3,149 

(7)276,766 

Balance,  sur.ordef_..def$179,711         .$412,634   def.$24.510   def.S20.146 


X  Total  receipts  m  1922  include  dividends  from  O.  B.  &  Q.  RR.,  $230,630; 
dividends  from  Crow's  Nest  Pass  Co.  (as  in  year  1921)  (6%),  $165,312; 
and  interest  $9,963,  against  $6,659  in  1921. 

BALANCE  SHEET  DEC.  31. 


.issels—                     1922.  1921. 

Co=!t  of  charter...       S85,048  SSt,048 

Cash 260.077  474.7.50 

C.B.&Q.  stock..  2.858.810  2.858,810 
Crow's  Nest  Pass 

c:oal  Co 3,741.166  3.741.166 

U.S.Cert.of  Ind.       150.000  115.038 

Suspense  acct.,&c.             524  378 


Liabilities—  1922.  1921. 

Capital  .stock §3.954,000  S3. 964.000 

Dividends  unpaid.  502  356 

Balance,  surplus. .   3.141,124     3.320,834 


Tot .  (each  side) 


57,095.626  S7. 275, 190 
B.  &  Q.  RR.  stock 


Note. — The  company  on  Dec.  31  1922  owned  of  C  -     „      ^., 

23,063  shares  of  $100  each  shown  in  balance  sheet  as  S2. 858. 810.  Com 
panv  also  owned  on  Dec.  31  1922  of  the  Crow's  Nest  Pass  Coal  Co.  stock 
27,552  shares  of  $100  each,  carried  in  balance  sheet  at  .$3,741,166.  The 
last-named  company,  located  in  Femie,  B.  C  has  an  authorized  capital 
of  $10,000,000  and  subscribed  capital  of  $6,212,667.— V.  115,  p.  2694. 
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Manati  Sugar  Company. 
{Report  for  Fiscal  Year  ended  Oct.  31  1922.) 
President  R.  Ti-uffin,  K.  Y.,  Dee.  26,  wrote  in  substance: 

Operations. — Grinding  operations  started  on  Jan.  8  and  finished  on 
Aufc'.  14  1922.  The  disnosal  of  the  crop  was  made  gradually  month  by 
month,  and  there  were  no  sugars  un.sold  on  Oct.  31  except  600  bags  which 
were  reserved  for  local  consumption  at  the  Estate.  The  average  price 
obtained  for  the  crop  was  2.496c.  per  lb.  f.  o.  b. 

Readiuslment  Period  Over. — The  past  year  has  seen  the  readjustment  of 
the  .sugar  situation  the  world  over.  Having  reached  normal  levels,  both  as 
to  cost  of  production  and  price,  there  is  a  smooth  road  ahead  for  the  indus- 
try, without  the  violent  ups  and  downs  of  the  market  such  as  we  had  during 
the  past  three  years  when  prices  reached  a  shigh  as  2214c.  per  lb.  c.  &  f. 
and  dropped  as  low  as  1-S^c.  last  December.  ^Vhile  not  doing  as  well  as 
could  have  been  expected  under  normal  conditions,  your  company  made 
comparatively  good  profits  during  the  trying  period  of  readjustment. 

The  162.144  bags  that  were  left  unsold,  as  reported  in  the  last  annual 
report,  were  finally  disposed  of  at  2.12c.  per  lb.  c.  &  f.,  so  that  the  entire 
reserve  sot  aside  to  cover  further  decrease  in  value,  was  not  used. 

Tariff. — The  duty  on  Oiiban  sugar  under  the  permanent  tariff  bill  is  now 
$1 .7648  per  100  lbs.,  compared  with  60c.  per  100  lbs.  imder  the  Emergency 
Tariff  Bill. 

1922-23  .Season. — Company  has  plenty  of  cane  and  the  mill  Ls  In  the  best 
of  condition.  Grinding  for  the  crop  1922-23  was  begim  Nov.  29  1922,  and 
a  large  output  is  in  prospect. 

Land.s. — Total  area  owned,  leased  and  controlled  now  stands  as  follows 
(in  acres):  Owned,  207,000;  leased,  38,000;  controlled  by  the  company, 
37,700. 

Railroads. — The  railroad  now  consists  of  231  kilometers  (144  miles)  of 
36-inch  gauge  and  23  kilometers  (14  miles)  of  .standard  gauge,  connecting 
the  mill  with  the  company's  dock  at  tidewater  and  extending  in  all  directions 
into  the  company's  cane  fields. 

In  addition  to  this,  the  Ferrocarril  de  Tunas  (all  of  whose  shares  are 
owned  by  the  company)  has  completed  63  kilometers  (39  miles)  of  standard 
gauge  railroad  through  the  lands  of  the  company,  which  in  conjunction 
with  existing  railroad  lines,  connect  Manati  Bay  with  Victoria  de  las  Tunas 
on  the  Cuba  RR.  This  railroad  will  haul  cane  to  your  mill  as  well  as  trans- 
port merchandise  from  the  Port  of  Manati  to  the  inland  portions  of  this 
section  of  the  Island  of  Cuba. 

Rolling  Stock. — Consists  of:  29  locomotives,  600  cane  cars,  25  tank  cars. 
10  box  cars.  163  flat  cars,  6  pa.ssenger  cars,  4  auxiliary  cars,  4  cabooses,  all 
36-mch  gauge. 

The  equipment  of  Ferrocarril  de  Tunas  consists  of  8  locomotives,  250  cane 
cars,  50  flat  cars,  50  box  cars  and  1  Pullman  car,  all  standard  gauge. 

Property  and  Plant  Account. 
Property  and  plant  account,  Oct.  31  1921.  $17,023,625;  advances 
against  contracts  for  material  not  yet  deUvered,   $77,184; 
total  Oct.  31  1921 

Expenditure  ditfing  1922:  Sugar  mill  and  equipment,  $29,958 

shipyard,  $22.2.50:  misc.  improvements.  $4,252;  total 

Extensions  and  improvements  to  plant  &  equip,  under  construe. 

Approp.  for  completion  of  ext.  &  impts.  to  plant  &  equip 

Advances  against  contracts  for  material  not  yet  delivered 


$17,100,809 

56,460 
559,801 
626,928 

34,935 


Total $18,378,935 

Less  standard  gauge  rolling  stock  transferred  to  Ferrocarril  de 

Tunas .--  40,580 


Total $18,338,355 

Deduct — Resei^e  for  depreciation 2,830,000 


Xet  book  value  of  property  and  plant $15,508,355 

Valuation. — A  physical  valuation  of  the  factory  and  appurtenances  as  of 
Jan.  1  1922anda  valuation  of  the  company's  lands  as  of  March  9  1922  shows: 
Fair  physical  value  of  plant — including  narrow-gauge  railway 

lines $10,051,000 

Lands— 207,000  acres  owned  outright 5,200,000 


Total  appraisal  of  property  and  plant $15,251,000 

Reserves. — At  the  close  of  the  year  1920-21  a  special  reserve  of  $225,000 
was  set  a.side  to  provide  for  the  possible  decline  in  price  from  2J-^c.  per  lb., 
at  which  the  162,144  bags  of  sugar  unsold  on  Oct.  31  1921  had  been  inven- 
toried. Of  this  amount  $102,910  remained  unused,  and  was  accordingly 
restored  to  the  surplus  accoimt.  On  the  other  hand,  after  taking  a  physical 
Inventory,  it  was  found  necessary  to  increase  by  $14,236  the  reserve  of 
$150,000  which  had  been  provided  to  take  care  of  the  depreciation  in  value 
of  the  materials  and  supplies  on  hand.  It  was  also  deemed  advisable  to 
increase  the  reserve  for  colonos  accounts  by  $50,000  to  a  total  of  $300,000. 

Dividends. — Regular  quarterly  dividends  of  1  %  %  have  been  paid  on  the 
Preferred  Stock  since  Jan.  1  1915.  Since  June  1  1921,  owing  to  the  low 
price  of  sugar,  dividends  on  the  Common  stock  have  been  discontinued. 

New  Financing,  &c. — During  the  year  the  company  sold  $8,000,000  First 
(Closed)  Mtge.  20- Year  7H%  Staking  Fund  Gold  Bonds,  dated  April  1 
1922  and  maturing  April  1  1942.  (V.  114,  p.  1414.)  The  proceeds  of  this 
issue  were  applied  to  the  reimbursement  of  the  company's  treasury  for 
expenditures  for  extensions  and  improvements,  including  the  Timas  RR., 
and  for  the  purpose  of  increasing  the  company's  working  capital. 

Capitalization  Oct.  31  1922 — •  Authorized.        Issiied. 

First  Mtge.  20- Year  7 3^s $8,000,000     $8,000,000 

7%  Cumulative  Preferred  Stock  (par  $100) 5,000,000       3,500,000 

Common  Stock  (par  $100) 15,000,000     10,000,000 

The  company  now  has  a  fixed  interest  charge  of  $600,000  payable  in 
semi-annual  Installments  April  1  and  Oct.  1  each  year  on  the  issue  of 
$8,000,000  First  Mtge.  73^%  Bonds.  Beginning  with  1924,  when  the 
sinking  fimd  provisions  take  effect,  this  interest  charge  will  be  correspond- 
ingly reduced.  At  the  clasa  of  the  fiscal  year  the  company  had  net  working 
a,ssets  of  .$4,764,442. 

The  usual  comparative  income  table  was  given  in  V.  116, 
p.  73. 

BALANCE  SHEET  OCTOBER  31. 


Assets — 
Prop'ty  &  plants  18 
Adv.  agst.  contr'ta 
for  material  not 
yet  delivered-. . 
Inv.  In  Fer.  de  T.  2 
Inv.  in  Anglo-Sax. 
Realty  bds.Cpar) 
Material  &  supplies  1 
Adv.  to  Colonoa..  3 
Adv.  ag.st.  mtges. 
on  Colonos'  land 
Acets.  receivable. 
Cuba  Sugar  F.&K. 
Corp.  cap.  stock 
Sugar  on  band... 
Sugar   shipped 
pending  llQuld'n 
Molas-ses  unllfi.(e3l.) 
Equity    In    sugar 
sold  <t  retained 
by  Sag.  F.  Com. 

Bond   Interest 

Cash    .   I 

UepoHlts  with  Cu- 
ban CUSt.  bOUiMb 
Deferred  charges .  . 


1922 
S 

,226,2:j.^ 


112. 120 
,273,264 


081.921 
,289,609 

282,300 
153.333 

.50,000 
5,700 

42,920 
28,000 


17.480 

37.22:5 

,6()8,2.'">2 

19,308 
649,614 


1921. 
$ 

17,023,625 


77,184 
1.277,934 

3,000 
1,354,475 
3,076,269 

242,814 
106.461 

100,000 
1,680.190 

191,553 
40, COO 


1,037,205 

1,925,000 

78,355 

383,864 


I 


177,046 

400, 1171 

19,949 
90.992 


1922.  1921. 

Liabililics —  $  $ 

7%  cum.  pref.stk.  3,500,000  3,500,000 
Common  stock...  10, 000, 000  10,000,000 
1st  M.  20-yr.  7Hs  8,000,000 
Purcb.  money  mtg.      900,317 

Accept,  agst.  crop        

Drafts  outstanding  244,387 
Accts.  payable...  230,855 
Ist  mortgase  bond 

Interest  payable  37,223 
.\ccr.  Int.  on  bds.  50,000 
Sal.  &  wages  accr.  49,963 
Approp.  for  compl. 

of  ext.  &  impts-  867,808 
Notes  payable  ...      350,708 

Colonos' accts.pay.        

Adv.  agst.  sugar..        

Other  current  Uab. 

Deprcc.  re.serve 

Colonos'  urcts.  res 

Other  reserves 

Surplus 


1 .355 
830,000 
300,COO 

514,665 


21,904 


3,175,000 
130,572 

1.149,367 
161.269 

2,380,000 
2.50.000 
394,729 

1.175,242 


Total 27,877.279  25.762,5101      Total '27,877.279  25.762,510 

Note. — Contingent  liability;  Kaco  value  of  notes  guaranteed  b.v  the  com- 
pany on  varioiu  accounts,  $35.000. — V.  116.  p.  73. 

Santa  Cecilia  Sugar  Corporation. 

(Annual   Report — Year   fiidcd   July  31    1922.) 
President  C.   B.   Goodrich.    11.^)   Broad   St.,   New   York. 
Dec.  27  1922.  reports  in  brief; 


Grinding  began  .Tan.  5  1922  and  ended  Juno  10  1922.  The  factorv  ground 
95.930  Sp.inish  tons  of  cane  of  2.500  lbs.  each,  producing  88,334  bags  of 
sugar  of  320  lbs.  each,  totaling  28,249.600  lbs. 

Capital  expenditures  for  the  year  amovmted  to  $9,385,  covering  the  cost 
of  various  minor  improvements. 

"While  production  costs  were  reduced  over  50%  from  those  of  the  previous 
year,  financial  requirements  made  it  imi)erative  to  sell  the  sugars  practically 
as  soon  as  made,  even  though  extremely  low  prices  then  prevailed.  These 
low  prices  were  due  to  the  large  stock  of  Cuban  sugar  carried  over  from 
the  previous  year,  being  thro^vn  on  the  market  during  the  early  months  of 
1922  in  direct  competition  with  the  new  crop  sugars  then  being  produced. 
This  hold-over  stock  of  1.250.000  tons,  as  well  as  the  sugars  produced  dur- 
ing the  crop  last  past,  amounting  to  nearly  4,000.000  tons,  has,  however, 
been  practically  absorbed.  As  a  result  sugar  prices  hiave  recovered.  For 
the  coming  crop  a  reasonable  margin  between  production  costs  and  sellin.g 
price  seems  assured. 


INCOME    ACCOUNT    FOR    YE.ARS    ENDING    JULY   31. 


Output — Sugar  (bags).. 

Molasses    (gals.) 

Gro.ss  revenue 

Operating  expenses 

Interest  &  current  debt. 

Depreciation 

Taxes 

Preferred   dividends 

Common  dividends 


1921-22. 
88,334 
(?) 
.$695,988 
670,201 
172,181 
166,929 


1920-21. 

59,960 

(?) 

a$702,026 

1,132,184 

103,332 

74,466 


1919-20. 

.56,7.50 

455,268 

$1,640,688 

1,299,510 

•     63,236 

104,481 

9,684 


1918-19. 

93.346 

647,000 

11,786,303 

1,341,442 

85,141 

79,677 


(l?i)14.875   (7%)59.500   (7%)60,137 


26.250 


96,250 


Balance def$313,323  def.f649.080 

Profit  and  loss  surplus.  .def$873 ,408  def.S430,709 


surS8,026  surS219.907 
$264,202        3312,535 


GENERAL  B.ALANCE  SHEET  JULY  31. 


Assets — 

Plantation .2 

Equip.,  mfg.  plant, 

bld.gs.,  RR.,  &C..1 

Work  animals 

Inv.  in  oth.  cos. (cost) 
Plant.  &  grow.  cane. 
Advances  to  Colonos 

and  contractors 

Materials  &  supplies 
Sug.&molas.on  hand 

Accts.  receivable 

Cash 

Price  equallz.  dep. — 

Sugar  Fin.  Comm_ 
Pref.  treasury  stock. 

Deferred  charges 

Profit  and  loss 


1922. 

$ 
,377,439 

,361,585 

38,580 

4,150 

120,526 

35,773 
63,783 
10,684 
31,251 
15,565 


xl  1,446 

26,324 

873,408 


1921. 

S 

2,377,439 

•1,361,9,'>9 

44,315 

4,150 

191.262 

42,628 

104,657 

271,512 

,53,369 

10,995 

43,748 

11,446 

33,895 

430,710 


1922. 
LiabUUles —  $ 

7%  cum.  pref.  stockal  .000,000 

Common  stock yl  ,750,000 

1st  M.  6%  S.  F.bds.  bSOO.OOO 
1st  ref.  M.  8%  red..  115,500 
Notes    payable: 

Secured z669 ,938 

Unsecured 484,953 

Accounts  payable 33,648 

Accrued  lnter,est  and 

wages 58,968 

Reserve  for  contln- 

tingencles 50,000 

Reserve    for    depre- 
ciation     307,514 


1921. 
$ 

1,000,000 

1,750,000 

500,000 

115.500 

879,938 
326,870 
127,209 

16,701 

50,000 

215,866 


Total  - 


4,970,516  4,982,084       Total 4,970,516  4,982,084 

a  Preferred  dividends  in  arrears  since  Nov.  1  1920.  b  Sinking  fund  re- 
quirement of  Nov.  1  1921  not  fulfilled,  x  1,297%  shares  pledged  as  part 
security  for  $648,937  notes  payable,  y  Common  stock,  105.000  shares 
of  no  par  or  nominal  value. z  Secured  notes  payable  (1)  $648,938,  securedby 
$734,500  1st  Ref.  M.  8%  gold  bonds  and  1.297  J^  shares  of  Preferred  stock. 
(2)  $21,000  secured  by  equipment  lease  on  $47,996  RR.  rolling  stock. — 
V.  115,  p.  1542. 

United  Paperboard  Co. 

{Semi^Annual  Report  for  Six  Months  Ending  Nov.  25  1922.) 

RESULTS  FOR  SIX  MONTHS  ENDING 

Nor.  25  '22.  Nov.  26  '21.  Nov.  27  '20.  Nov.  29  '19 

Gross  earns. (incl.oth.inc)       $227,719         def.$906     $1,116,794  $266,752 

Taxes  and  insurance 39,351             29,707             58,298  45,152 

Administration  expenses          67,219             65,503             51,747  .50.089 


Net  earnmgs... $121,149    loss$96,116     $1,006,749 

Interest   charges f           $3,764 

Preferred   dividends See  note.               Ul  K)23,661 

Common  dividends [    (2)183.638 


$171,511 

$5,704 

(3)47,315 


Balance,  surplus $121,149   def.$96,116    xy$795,686      x$118,493 


X  No  deduction  has  been  made  for  plant  depreciation  and  income  taxes. 
y  Net  profit  before  deducting  unmatured  dividends,  viz.,  4>2  9c  on  the 
Pref.  stock.  $64,476,  2%  on  the  Common  stock,  $183,640. 

Note. — The  last  dividends  paid  were:  On  Common  stock,  2%  Jan.  10 
1921,  on  Preferred  stock,  1H%  July  15  1921. 


BAL.ANCE 

Assets — 
Plant  &  equipm't.lO 


Treasury  stock 
Sundry  securities. 
Cash 

Accts.,  &c.,  recelv 
Mdse.  &  supplies. 
Deferred  charges. . 
Suspended  assets. 


.   2 


SHEET 
1922. 

$ 
,359,426 
,117,129 

67,218 
237,994 
751,480 
847,860 
108,320 
8,869 


NOV.   25    1922   AND 
1921. 
$                LlabUUies — 
10,295,292   Preferred  stock.. 
2,058,529   Common  stock.. 
486,868  Accounts  payable. 
364,422   Contr'cts  for  imps. 
626,856       &  replacements- 
876,780  Reserve  for  accr'd 
156,864       Int.,  taxes,  Ac       157,417 
20,919 1  Surplus 456,583 


1921. 


NOV.    26 

1922.  1921. 

$  $ 

1,500,000     1.500.0C0 

12,000,000  12.000,000 

203,438        260,162 

180,857        325,551 

110,363 
690,455 


Total .14,498,295  14,886,530]      Total 14,498,295  14,886,530 

a  Treasury  stock  represents  1,721.29  shares  Pref.  stock.  $172,129,  and 
19,450  shares  Common  stock,  $1,945.000.— V.  115,  p.  864. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  foUo'wing  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  pubUshed  in  "full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Noteworthy  Annual  (1922)  Articles  in  "Railway  Age"  of  Jan.  6. — (a) 
The  revival  of  railroad  development,  p.  1.  (b)  Conditions  necessary  to 
improved  transportation  (A.  H.  Smith.  Pres.  N.  Y.  C^entral  Lines),  p.  8. 
(c)  Railroads  can  handle  15%  more  traffic  than  in  1920  (L.  F.  Loree,  Pres. 
Delaware  &  Hudson  Co.).  p.  10.  (d)  Railways  will  make  many  improve- 
ments in  1923  (E.  T.  Howson) ,  p.  15.  (e)  Status  of  railroad  accounts  with 
the  Goverimicnt,  p.  35.  (f)  I.  C.  C  shows  figures  of  rail  facilities  expan- 
sion, p.  44.  (st^  Valuation  work  makes  progress  during  1921  (E.  T.  How- 
son)  p  49.  (h)  Freight  claim  adjustments  decreased  (R.  A.  Doster), 
p  51.  (i)  17  articles  on  foreign  railways  (English.  French,  Canadian, 
Au.stralian,  Italian,  South  African,  I'olish,  Russian,  Indian,  Japanese, 
German,  Chinese.  Mexican.  &c.).  p.  54  to  107.  (j)  Analysis  of  railway 
statistics  for  1922  bv  Julius  H.  Parmoloe.  p.  112  to  115.  (k)  New  con- 
struction in  1922.  p.  116  to  121.  (1)  Receiverships  and  foreclosure  sale.s. 
p     122  to  124.      (m)  Dividend  charges. "p.   140. 

Electric  Railuay  Improvements. — The  "Electri?  Railway  Journal"  for 
.Ian.  6  estimates  that  more  than  .'5240.000,000  will  be  spent  by  the  electric 
railways  in  1923  in  new  plant  and  equipment. 

G.  J.  MacMurraj  ,  News  Editor,  states:  "In  (rvory  branch  of  the  sta- 
tistical studies  is  the  groatb  improved  financial  condition  evideni .  During 
1922  the  electric  r:iilways  built  and  rebuilt  960  miles  of  track — more  than 
in  any  ye:ir  .since  before  the  war.  New  c;!rs  to  the  number  of  3. .538. were 
purrh'nsed,  which  is  nearly  thr(>c  times  ;is  many  as  in  1921  and  practically 
the  equal  of  any  year  since  1913.  In  addition,  very  large  sums  of  money 
were  spent  in  rebuilding  1.579  cars. 

"The  number  of  receiverships  occurring  during  1922  (14)  is  the  smalUwt 
in  anv  year  since  1909.  e,.cept  191C.  when  11  roads  failed,  and  1914,  when 
tlif  number  was  10.  Furthern^.ore.  increisod  earnings  enabled  6  companies 
to  lift  themselves  out  of  receivership  during  1922.  .ind  there  is  every  mdi- 
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oal.ioti  tl\at  the  n'Ci'lvors  of  smdiMl  I.ii'Kii  coinpaiili-s  will  bo  (llsrlinrudd  oarly 
in  192.'}.  While  llio  inilnaKu  of  new  track  addod  to  tlii<  nloclrlc  rail  syslrins 
has  been  small.  I  lio  very  larj^c  amounts  of  iiionry  that  have  hccii  put  hack 
Into  the  properties  In  rtihiiildInK  710  miles  of  track  n<pre.sentliiK;  an  e.  ceed- 
inttl.v  iniporlanl  pursuit  In  r<v(>stal>llshin({  the  railways'  financial  staiidlni; 
and  insuiMn«  the  continuance  of  their  position  of  first  importance  in  providing 
loca  1  tra  nsport  at  Ion . ' ' 

The  Interest iuK  articles  (hus  smnmaiizi'd  appe.ir  on  p:iires  1  to  01.  Ini-I. 

Klfttric  11(1  i 1 11(11/.'!  ('(1111/  More  I'dssriH/crs  in  1022.  -(\  I).  Unimons.  Presi- 
dent of  .\iU(-rican  lOloctric  Railway  .\s.soclation.  reports  total  of  l.'i.DOO.OdO.- 
000  carried  in  1022.  S(>cs  improved  conditions  in  tlie  industry,  '"rimes" 
Jan.   11.  I).  ;?.'■). 

RnilriKUl.i  W'ilhdtaw  from  IJ.  S.  lill.  Ijihar  Hoard  Their  Ai>i>lirali(inx  fur 
Hfiiriiu/s  on  Wayc  Cuts. — Many  of  the  more  important  roads  have  taken 
this  step  after  coiupletliiiJ:  indiviilual  agreements  with  workers.  See 
"Times"  .Tan.  H.  p.  21. 

"Ilailicai/s  Wilt  Make  Many  Impiorcnicnls  in  1023." — Hy  K.  T.  llowson, 
in  "Hallway  A^e"  Jan.  <>,  p.  l.')-18  inchi.sivo. 

Rtxids  Oppose  l.-.S.  ('.  C.  Order  (Iranling  Ncir  Enqland  Lines  1.')%  Increase 
in  Dirision  of  Joint  Freight  Rn/cf.—  "Times"  .Ian.  II,  p.  M. 

U.  S.  Pai/metits  ov  Six  Montlis'  Cunrnntii. — I.-H.  (\  ('.  had  paid  on  .Tan.  1 
(2  years  I  months  after  end  of  (>  monllis'  guaranty  pc^-iod  following  h'edcral 
control  duriuK  war)  .Sl.')2.t.'j."),0.'')  I .  exclusive  of  .'S.'i.tU  1 .2(iH  on  reinihurse- 
raont  to  short  line  roads  on  aceonni  of  di-ficils  during  Ke<leral  (oiilrol. 
Commission  estimates  .$,S.'J.,>14.010  is  still  due.   "Wall  .St.  .T."  .Ian.  10.  i>.  0. 

Supieme  C(.ur>  Opinion  in  IlaUrond  Tax  Cases. — U.  .S.  Supreme  Court 
rules  against  reads  in  contention  as  to  propert.v  and  franchi.se  taxes  for 
1921.   "The  News  and  Obsorvor."   Kaleiph.  N.  ('..  .Tan.  ."). 

L<)CotnotiiH'  Repairs. — There  weiv  'Ki.tilS  sorvicoable  locomotives  on 
American  railroads  on  Doc.  15.  as  compared  with  4()..')2.'j  on  Dec.  1  (see 
Dec.  2.3  I{U.  index).  DuriuK  tho  first  two  weeks  in  De<!einbcr  1.'}..'5S1 
enKines  were  repaired.  Locomotives  in  need  of  repair  on  Dec.  \ri  1922 
totaled  17.SS3,  a  decrease  of  12(>.  as  compared  with  Dec.  1. 

Car  Shorta(/e.  Decreases. — Komiisit ions  for  freight  cars  in  excess  of  current 
supply  totaled  82.927  cars  on  Dec.  ."Jl.  This  was  a  decrease  of  Hi. 081  cars 
since  Dec.  23.  at  which  time  the  total  was  09,008  cars. 

The  shortage  in  box  cars  amounted  to  38, .'^97.  a  decrease  in  approximately 
a  week  of  ."S.SOO,  while  tho  shortaBo  in  coal  cars  totaled  3(i,.'52.'),  or  a  dn  ni.a.se 
of  7,139;  in  stock  cars.  1,627  cars,  docrea.se  ."iSS;  in  coke  cars,  421,  decrea.se 
40:  in  refrigerator  cars,  2.441.  decrease  2,236,  within  the  .same  period. 

Car  Srirpliis. — The  decrease  In  tho  car  shortage  is  bringing  an  increase  in 
the  nimiber  of  surplus  cars  in  good  repair  reported  in  various  parts  of  the 
country.  On  Dec.  31  last  14.081  surplus  freight  cars  of  all  descriptions 
were  reported.  This  was  an  increa.se  of  ,'),418  since  Dec.  23.  Surplus  box 
cars  amounted  to  .'5.002,  which  was  an  increase  of  3,311  in  slightly  more 
than  a  week,  while  an  increase  within  the  same  period  of  1 ,1 19  was  reported 
in  the  number  of  surplus  coal  cars  in  good  condition,  which  brought  tho 
total  surplus  to  3,6.')1.  An  increase  in  the  number  of  surplus  freight  cars 
of  other  classes  was  also  reported . 

Car  Loadings. — A  new  high  record  for  the  Christmas  holidays  in  the  num- 
ber of  cars  loaded  with  revenue  freight  was  made  during  th(  recent  holiday 
week,  for  which  time  tho  total  was  711,200  cars.  This  was  an  increase  of 
182,644  cars  over  the  corresponding  week  in  1021 ,  and  an  increase  of  108,832 
cars  over  the  corresponding  week  in  1320.  The  total  for  tho  week,  however. 
Was  a  decrease,  owing  to  tho  observance  of  Christn:'as  Day,  of  123,391  cats 
compared  with  the  week  before.  The  average  daily  loading  for  the  5-day 
week,  which  excluded  Christmas  Day,  was  142.000  cars,  com.pared  with 
139,000  cars  for  the  pieceding  week  which  contained  six  working  davs. 
Loading  of  every  commodity  during  the  week  exceeded  the  corresponding 
week  in  1^)21.  while  every  one  except  or  .  which  fell  slightly  below,  exceeded 
the  corresponding  week  in   1920. 

Principal  changes  compared  with  week  endtd  Dec.  22  were:  Grain  and 
grain  products.  45.931  cars,  decrease  4,871  (but  an  increase  of  16,110  cars 
over  the  sam.e  week  in  1921  and  17,158  cars  above  the  same  week  in  1920: 
in  the  Western  districts  alone  31.618  cars  wer  loaded  with  grain  and  grain 
products.  12.136  above  the  .same  week  in  1921).  Live  stock.  26.188  cars, 
decrease  4.746:  coal,  173,378  cars,  decrease  7,^)47:  nrerchandise  and  ndscel- 
laneous  freight,  which  includes  manufactured  products,  400. 5C7  cf>rs. 
decrea,se  90,143:  coke.  12,108  cars,  decrease  1,135:  fore.st  products,  44,913 
cars,  decre.ase  13,783;  ore,  8,175  cars,  decrea.se  766. 

Afatlers  Covered  in  "Chronicle"  Jan.  6  1923. — (a)  James  Speyer  on  im- 
portance of  railroad  credit,  p.  29. 

Akron  Canton  &  Youngstown  Ry. — Sale  of  Stock. — 

Half  of  the  Common  stock  of  the  company  and  half  of  the  Common  stock 
of  the  East  AJtron  Land  Co.  will  be  .sold  at  public  auction  at  the  Court 
House  at  Akron.  O..  Feb.  10.  by  the  Goodyear  Tire  &  Rubber  Co.  The 
sale  is  to  be  held  under  the  terms  of  an  agreement  between  F.  A.  Seibering 
and  the  Goodyear  company  covering  certain  indebtedness  of  Seibering  to 
the  comjmny. — V.  115.  p.  2266. 

Alabama  Traction  Lt,  &  Pow.  Co. — To  Pay  Back  Divs. — 

The  holders  of  the  $1 ,000,000  6%  Preference  stock  are  informed  that  the 
directors  have  had  under  consideration  a  plan  for  funding  the  accrued 
dividends  in  order  to  permit  of  the  payment  of  future  dividends  in  cash. 
They  propose  to  pay  the  accumulated  dividends  in  Preference  stock,  with 
the  provision  that  any  shareholders  entitled  to  such  dividends  who  may  be 
im willing  to  accept  payinent  in  stock  will  receive  an  undertaking  from  the 
company  to  pay -such  dividends  in  cash  at  a  future  date. 

A  dividend  of  48%  has  accordingly  been  declared  upon  the  Preference 
stock  covering  the  cumulative  dividends  to  Dec.  31  1922,  payable  to  share- 
holders of  record  on  that  date  on  surrender  of  the  warrants,  either  immedi- 
ately in  Preference  stock  at  par,  or  on  or  before  Dec.  31  1925,  in  ca.sh  without 
Interest.     Option  of  exchange  must  be  exercised  prior     to  Aug.   1    1923. 

All  new  stock  issued  in  payment  of  dividends  to  shareholders  exercising 
thLs  option  will  be  entitled  to  6%  dividends  cimiulative  from  the  date  of 
issue   thereof. — V.    115,   p.    1530. 

American  Railways  Co. — Refinancing — Bonds  Called. — 

The  directors  are  working  on  a  plan  of  refinancing,  but  we  are  informed 
that  there  is  nothing  for  publication  at  tnis  time. 

Fifty  (.$50,000)  714%  3-year  Secured  (Extended)  gold  notes,  due  Feb    1 
1925,  have  been  called  for  payment  Feb    1  at  110  and  int.  at  the  Pennsyl 
vania  Co,  for  Insurances.  &c.,  517  Chestnut  St..  Phlla.,  Pa — V.  115,  p. 
2158. 

Atlantic  Shore  Line  Ry. — Reorganization  Plan. — 

Howard  Bayne.  Fred  P.  Holt.  Charles  P.  Stone  and  A.  H.  Bickmore. 
the  committee  acting  under  bondholders'  protective  agreement  dated 
Dec.  1  1916.  for  First  Consolidated  Mortgage  bonds,  have  adopted  a  plan 
of  reorganization.  A  copy  of  the  plan  has  been  lodged  with  the  depositary, 
Columbia  Trust  Co.,  60  Broadway,  New  York  City. — V.  115.  p.  2683. 

Atlanta  Water  &  Electric  Power  Co. — Tenders. — 

The  Columbia  Trust  Co.,  trustee.  60  Broadway.  N.  Y.  City,  will  until 
Jan.  18  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  gold  bonds,  due  Jan.  1 
1943.  to  an  amount  sufficient  to  exhaust  $14.424. — ^V.  102,  p.  1539. 

Bangor  &  Aroostook  RR. — Eqv,ip.  Trusts  Offered. — First 
National  Bank,  Bangor,  Me.,  and  Beyer  &  Small,  Portland, 
Me.,  are  offering  at  prices  to  yield  5.40%,  $250,000  53^% 
Equip.  Trust  gold  certificates,  series  "H." 

Dated  Jan.  15  1923.  Due  serially.  $25,000  each  Jan.  15  1924  to  1933  incl. 
Dividends  payable  J.  &  J.  without  deduction  for  any  normal  Federal 
income  tax  up  to  2%  at  First  National  Bank.  Bangor,  Me.,  trustee,  or 
First  National  Bank,  Boston.  Mass.     Denom.  $1,0()0. 

The  equipment  securing  this  issue  consists  of  300  box  cars  of  60.000 
lbs.  capacity,  rebuilt  by  the  American  Car  &  Foundry  Co.  at  a  total  cost 
of  $409,230.  Title  to  the  equipment  wUl  be  vested  in  the  trustee,  which 
mil  lease  to  the  company  at  a  rental  sufficient  to  pay  the  certificates 
and  dividend  warrants  as  they  mature. 

Issuance. — Approved  by  I.-S.  C.  Commission. — V.  115,  p.  2476. 

'"Baltimore  &  Ohio  RR. — Equipment  Trusts  Sold. — Kuhn, 
Loeb  &  Co.,  Speyer  &  Co.,  and  National  Citv  Co.  announce 
the  sale  of  $13,875,000  5%  Equip.  Trust  Certificates  on  a 
5.20%  basis.  The  equipment  trusts  were  sold  to  the  bank- 
ers, subject  to  the  approval  of  the  I.-S.  C.  Commission. 

Dated  .Feb.  1  1923:  due  $925,000  annually  each  Feb.  1  from  1924  to  1938, 
mciusive.  Dividends  payable  F.&A.  at  agency  of  the  trustee  in  New  York. 
in  gold  coin  of  the  United  States  of  America  of  or  equal  to  the  presens 
standard  of  weight  and  fineness  and  without  deduction  for  any  tax  or  taxte 


(other  than  Federal  Income  taxes)  which  the  company  or  the  truKtee  may 
be  r<u|ulred  to  p;i.v  or  to  r<^taln  Iher.'rnini  uiwI'T  any  preHeril  fir  future  |:tw 
of  the  Unlti'd  States  of  .\merlc.i  or  of  any  Hl.ite.  county,  innnlcipullly  or 
other  taxing  iiulhorlty  therein.      Denoin     $1,000  <<•*). 

Certlfic.ites  are  to  be  Issued  bv  (ilrard  TrtlHl  Co..  I'hil:i.,  IriiHlee.  Thore 
.vlll  be  vested  in  the  trustee  title  to  new  e(|ul|>rnent  rvmtlng  not  \chh  than 
$18,500,000.  Iiiclu<lini{  the  PolUiwInK  2  steel  dining  c;irs,  2  el<>ctrlc  locomo- 
tives, ,10  Mlk;ido  loconiollves.  1,000  TO-lon  steel  coke  i-;irv  4,000  ,''i.';-l<in 
steel  hopper  c.irs,  I  ,000  70-tiin  droii-eiid  4l)-fl.  Mteel  gondola  irar-..  :ind 
2.000    lO-lDU  steel  unilerfr.iiiM^  box  c.irs. 

I'enillin:  the-  delivery  of  thr'  i-(|ulpment,  cash  e(|ual  to  tli(^  principal 
amount  of  th<'  cerlliicates  Is  to  be  deposltiHl  under  the  e(|uipinent  truKt 
agreement,  to  bc^  withdrawn  from  tinni  to  time  an  equipment  is  dellvi;red  to 
the  exti-nt  of  75'/?   of  the  cost  ihen'of. 

I'rlnclp.il  and  dividends  will  Ixi  unconditionally  guarantotxl  by  endorH<v 
ment  by  the  llallimore  &  Ohio  KK.      V.   1  Hi,  p.  74. 

Birmingham  Ry.  Lt.  &  Pow.  Co.     Fumh  to  Pay  Taxex. — 

l''eiler.Ll  .liiilge  W  .  I.  (irulili  his  issueil  an  order  .luthoii/.ing  the  company 
to  horidw  .•!S275.0O0  to  pay  county  .ind  ,lly  taxes.      V.  115,  |).  247«. 

Brazil  Railway.    -//(/^r^,s<  Pnymenls. — 

It  Is  .innouneed  that  l-^i','  is  now  p;iy;il)l(!  ;igaiiist  <:oupons  25  and  20, 
due  ,1.111.  1  and  .lul.v  I  1022,  in  respect  of  the  "International"  bonds  ffor- 
nuirly  4 '2';  1st  Mtge.  00-year  gold  bonds),  at  the  Bank  of  .Scotland. 
30  Hisliop.sgale,  E.(\2,  I>ondon.— V.   113.  p.  2818. 

Brooklyn  City  RR. — Abandonmevt  of  Line. — 
The  stockholders  on  Jan.  8  approved  the  resolution  providing  for  the 
abandonment  of  the  company's  lino  beginning  at  the  intersection  of  Furman 
St.  with  I<'ulton  St..  along  the  former  to  Atlantic  Ave.,  Brooklyn,  N.  Y. — V. 
115.  p.  21.58. 

Brooklyn  Rapid  Transit  Co.— Reorganization. — 

It  is  stated  that  a  tentative  plan  for  the  reorganlzatoin  of  B.  K.  T. 
System,  formulated  b.v  the  protective  committees  for  the  $74,520,000 
Cai)ital  stock  and  the  .$57,230,000  gold  notes  of  1021,  has  been  submitted 
for  consideration  to  the  several  committees  representing  the  other  B.  K.  T. 
seeiUMtlos. 

Tho  new  plan,  it  is  said,  calls  for  an  assessment  of  $35  a  share  on  the 
$74,520,000  stock,  for  which  the  sh.areholders  will  receive  new  collateral 
trust  0%  bonds,  while  holders  of  the  .$57,230,000  7%  notes  which  have 
boon  In  default  of  back  interest  sinct;  Jan.  1  1010,  amounting  to  31  J^%. 
will  receive  cash  payments  amounting  to  one-third  of  thus  interest  and  new 
preferred  stock  for  the  balance.  This  preferred  stock  probably  will  bear 
(5%  interest. 

If  the  tentative  plan  is  adopted,  thfi  new  6%  collateral  trust  bonds,  it  Ls 
undor.stood,  will  be  seciu-ed  by  New  York  Municipal  Ry.  1st  ,5s,  which  are 
at  pre.sent  pledged  under  the  notes.  Tho  $0,970,000  Brooklyn  Rapid 
Transit  .5s  of  1945,  it  is  believed,  will  be  replaced  by  tho  new  6s.  but  the 
amounts  of  «ish  payments  to  the  holders  of  other  bonds  .such  as  the  Brooklyn 
Rapid  Transit  5s  and  4s.  have  not  yet  been  accurately  determined. — V.  115, 
p.  2904. 

Canadian  Pacific  Ry. — Tentative  Valuation. — 

The  I.-S.  C.  ConmiLssion  has  placed  a  tentative  valuation  of  $7,069,079 
on  the  company's  property  (directly  owned  in  the  U.  S.)  as  of  June  30  1916. 
—V.  115,  p.  1729. 

Central  Arkansas  Ry.  &  Light  Corp. — Tenders. — 

The  Columbia  Trust  Co.,  trustee,  60  Broadway,  N.  Y.  Olty.  will  untD 
Jan.  19  receive  bids  for  the  s.ale  to  it  of  1st  Lien  15-year  5%  sinking  fund 
gold  bonds,  due  March  1  1928,  to  an  amount  sufficient  to  exhaust  $57,838. 
— V.  113,  p.  2718. 

Central  of  Georgia  Ry. — Fitial  Settlement. — 

A  certificate  directing  payment  of  .$298,924  to  the  company  in  final  set- 
tlement on  account  of  the  guaranty  for  the  6  months  following  Federal 
operation  was  issued  by  the  I.-S.  C.  Commission  Jan.  ,5  to  the  Secretary 
of  the  Treasury.  When  payment  of  that  sum  is  made  the  carrier  will  have 
received  a  total  of  $3,923,924  on  accoimt  of  that  guraranty. — V.  116,  p.  68. 

Charlottesville  (Va.)  &  Albemarle  Ry. — Extra  Div. — 

The  company  on  Dec.  21  last  paid  a  dividend  of  5%  and  an  extra  of  1  % 
on  its  $500,000  Common  stock,  par  .$100.  This  compares  with  4%  paid 
in  June  last;  4%  in  Dec.  1921  and  3%  in  June  1921, — V.  107.  p.  2289. 

Chesapeake  &  Ohio  Ry. — Van  Sweringen  Control. — 

O.  p.  Van  Sweringen  has  annoimced  that  the  Van  Sweringen  interests 
have  secured  from  the  Huntingtons  and  their  associates  contracts  for  de- 
livery of  their  stock  holdings  in  these  properties. 

O.  P.  Van  Sweringen,  Cleveland,  has  applied  to  the  I.-S.  C.  Comm.  for 
authority  to  hold  the  position  of  director  of  Chesapeake  &  Ohio  Ry.,  Chesa- 
peake &  Ohio  Ry.  of  Indiana,  Covington  &  Cincinnati  Elevated  RR.  & 
Tran,sfer  &  Bridge  Co..  Cincinnati  Inter-Terminal  RR.  and  Hocking  Val- 
ley Ry..  in  addition  to  the  positions  he  now  holds  as  Chairman  and  director 
of  the  New  York  Chicago  &  St.  Louis.  Lake  Erie  &  Western  and  Toledo 
.St.  Louis  &  Western  RR.  companies,  director  of  Chicago  &  State  Line  RR. 
and  the  Fort  Wayne  Cincinnati  &  Louisville  RR.,  and  director  and  president 
Union    Terminals   Co. 

At  the  same  time  M.  J.  Van  Sweringen.  C.  L.  Bradley,  J.  R.  Nutt,  J.  J. 
Bornet  and  Otto  Miller,  all  of  Cleveland,  also  applied  to  the  Commission 
for  authority  to  hold  similar  positions  on  the  lines  for  which  O.  P.  Van 
Sweringen  made  application. — V.  116,  p.  74. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Bonds 
Sold. — ^Harper  &  Turner,  Philadelphia,  have  sold  at  80  and 
int.  $713,000  1st  &  Ref.  Mtge.  5%  gold  bonds  of  1910,  due 
Dee.  1  1960  (see  advertising  pages) . 

The  bonds  are  callable  as  a  whole  only  on  60  days'  notice  at  107  H  and 
int.  Auth.  $20,000,000.  Now  outstanding,  $5,267,000.  Illinois  Trast 
&  Savings  Bank,  Chicago,  trastee.  Normal  Federal  income  tax  of  2% 
assumed  by  company.  The  bonds  are  listed  on  the  New  York  Stock  Ex- 
change and  are  guaranteed  principal  and  interest  under  t«rms  of  lease  by 
Chicago  Milwaukee  &  St.  Paul  Ry. 

Properties. — Properties  of  the  company  consist  of  a  system  of  about  361 
miles  of  standard  gauge  main  line  steam  railroad  extending  from  Blue 
Island  (near  Chicago),  III.,  southerly  to  Terre  Haute.  Ind.,  and  thence 
easterly  to  Westport,  Ind.,  where  connection  is  made  with  New  York  Cen- 
tral Lines.  It  has,  in  addition.  210  miles  of  yard  tracks,  sidings,  &c. 
The  properties  consist,  in  general,  of  two  chief  divisions,  separated  at 
Terre  Haute,  the  one  division,  consisting  of  about  115  miles  of  main  line, 
with  branches,  extending  from  Chicago  southerly  to  the  coal  districts  of 
western  Indiana  (near  Terre  Haute) .  The  other  division  extends  easterb' 
from  Terre  Haute  to  Westport.  Ind..  passing  through  more  coal  area  as  well 
as  the  building  stone  district  of  Bedford,  a  total  of  about  246.26  miles  of 
main  line  with  branches. 

The  function  of  the  railroad  is  chiefly  the  movement  of  coal  from  the 
mines  northerly  to  Chicago  for  use  of  the  Chicago  Milwaukee  &  St.  Paul 
and  other  railroads,  for  utilization  in  the  city  and  its  district,  and  for  trans- 
portation into  the  territory  northwset  of  Chicago  in  which  no  coal  of  any 
sort  is  mined. 

Sectirity. — Bonds  are  secured  bv  first  mortgage  on  the  mileage  lying  be- 
tween Chicago  and  the  Indiana-Illinois  State  line  north  of  Terre  Haute: 
and,  subject  to  about  $7,537,000  first  mortgage  bonds,  they  have  also  a 
lien  on  the  mileage  to  Westport.  Also  .subject  to  only  $55,000  Equip.  Trust 
Certificates,  the  bonds  have  lien  on  70  locomotives  and  6.677  cars. 

Valuation. — Properties  have  been  tentatively  valued  by  the  I.-S.  (-.  Com- 
missio  at  $19,856,000,  or  nearly  $7,828,000  in  excess  of  all  bonds  9f  the 
company  holding  first  mortgage  on  any  portion  of  its  lines  outstanding  at 
the  time  of  valuation. 

Control. — During  July  1921  Chicago  Milwaukee  &  St.  Paul  acquired 
control  and  leased  its  properties  for  999  years,  assuming,  under  terms  of 
the  lease,  the  payment  of  principal  and  interest  of  all  bonds  of  the  South- 
eastern system. — V .  115,  p.  2579. 

Columbus  Ry.  Power  &  Light  Co. — Special  Div. — 

A  special  dividend  of  2  !^>  %  has  been  declared  on  the  outstanding  Common 
stock,  payable  Jan.  20  to' holders  of  record  Jan.  10.  Quarterly^  dividends 
of  1J^%    each  were  paid  on  the  C  '     '    '"'   '  ""  "  '"''  '~  ^' 

1917:  none  since. — V.  115.  p.  1837. 

Delaware  &  Hudson  Co. — Company  Will  Probably  Fall 
Short  by  $500,000  of  Eartnng  Fixed  Charges  in  l922.~Divi- 
dend  Policy  to  Remain   Unchanged. — Pres.  L.  F.  Loree  says: 
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On  the  basis  of  the  actual  figures  for  the  11  months,  and  estimating  the 
results  for  the  month  of  Dec.  1922.  the  company  will  probably  fall  short 
^j^?-*"^j  S500.000  of  the  amount  necessary  to  meet  its  operating  expenses 
?na  fixed  charges.  These  results  are  dirctly  attributable  to  the  decrease 
m  the  Volume  of  traffic  and  the  extraordinary  expenses  resulting  from  the 
strike  in  the  coal  mines  and  the  strike  of  our  shop  employees. 

In  view  of  the  established  earning  capacity  of  the  property  and  the  tem- 
porary nature  of  the  conditions  which  reduced  the  earnings  during  the  vear 
1922.  it  is  the  opinion  of  the  Board  of  Managers  of  the  company,  that  no 
change  in  its  di\-idend  policy  should  be  made  at  this  time,  especially  as  the 
company  has  a  large  accumulated  surplus  created  in  former  years,  the  use 
of  which  to  meet  emergencies  such  as  confronted  the  company  during  1922 
is  one  of  the  purposes  for  which  it  has  been  conserved. 

[Miller  &  Co.  are  offering  at  market,  to  yield  about  4. 80%. a  block  of 
$1,250,000  First  &  Ref.  Mtge.  4%  Gold  Bonds  of  1908.  due  Mav  1  1943. 

Authorized.  .?50. 000.000;  outstanding.  .S.32.204.000.  Redeemable  only 
as  a  whole  at  107 >4  and  interest.  Listed  on  New  York  Stock  Exchange]  . — 
V.   116,  p.  75. 

Des  Moines  City  Ry. — Franchise  Valid. — 

The  Iowa  Supreme  Court  on  Dec.  15  held  the  Dos  Moines  franchise 
valid.  The  case  went  to  the  Supreme  Court  upon  appeal  bv  the  Citv  of 
Des  Moines  and  the  Des  Moines  Citv  Ry .  from  the  decision  of  .Judge  James 
C.  Hume  of  the  Polk  County  District  Court,  who  held  that  the  franchise 
election  held  in  Nov..  1921.  which  gr;inted  the  citv  railway  a  sliding  scale 
service-at-cost^franchuio.  was  illegal.  Suit  agairLst  the  franchise  was  lirought 
by  the  North  Dos  Moines  Improvement  League  with  Grant  Van  Horn  as 
the  principal.  The  Supreme  Court  held  Ih at  the  franchise  was  not  a  per- 
petual nor  exclusive  grant  but  that  the  publication  clause,  which  was  one 
of  the  points  particularly  aimed  at  bv  Van  Horn,  wa  sentirelv  adequate. 
See  t€rms  of  franchise  in  V.  114,  p.  1764. — V.  115,  p.  182. 

Florida  East  Coast  Ry, — Obituary. — 

J.  p.  Beckwith.  Vice-President  in  charge  of  traffic  and  operations, 
died  in  Miitmi,  Fla..  Jan.  4. — V.  114,  p.  2577. 

Hannibal  Ry.  &  Electric  Co. — Bond  Issue. — 

The  i.ssue  of  S150.000  1st  Mtge.  7%  bonds  recently  authorized  by  the 
Missouri  P.  S.  Commission  (V.  115,  p.  2379)  will  be  for  the  following  pur- 
poses: .SIOO.OOO  to  be  used  for  refunding  purposes,  $20,000  for  retirmg 
present  floating  indebtedness  and  $30,000  to  be  used  for  extension  of 
service  and  improvements. — V.  115,  p.  2379. 

Huntington  &  Broad  Top  Mtn.   RR.   &  Coal  Co.— 

The  directors  on  Jan.  9  took  no  action  on  the  semi-annual  dividend 
usually  paid  Feb.  1  on  the  7%  Non-cumul.  Pref.  stock.  In  February 
and  August  1922semi-ann.  dividends  of  1  %  each  were  paid. — V.  114,  p.  198. 

Indiana  Service  Corporation. — Neiv  Bond  Issue. — 

».,T??.J'^'*'^°^  ^-  '^^  Commission  has  authorized  the  corporation  to  is.sue 
.S750,000  of  1st  Mtge.  bonds  to  cover  capital  expenditures. — V.  115,  p.  2477. 

Indianapolis  Columbus  &  Southern  Traction  Co. — 

Bonds  Offered. — Fletcher  American  Co.,  Indianapolis,  and 
Illinois  Trust  &  Savings  Bank,  Chicago,  recently  offered  at 
100  and  int.  $973,000  25- Year  1st  Mtge.  6%  gold  bonds. 
A  circular  shows: 

Dated  Feb.  1  1923.  Due  Feb.  1  1948.  Int.  payable  F.  &  A.  without 
deduction  for  2  %  normal  Federal  income  tax  at  Fletcher  American  National 
Bank,  Indianapolis,  trustee,  and  Illinois  Trust  &  Savings  Bank,  Chicago. 
Denom.  .SI  ,000  and  .§500  (c*) .  Cllable  on  any  int.  date  upon  60  days'  notice 
at  105  and  mt.  on  or  before  Feb.  1  1928;  from  Feb.  1  1928  to  Feb.  1  1933 
f^^i'^  ^^!^  "^*'  *"''°™  '^^^-  1  1933  to  Feb.  1  1938  at  103  and  int.;  from  Feb.  1 
1938  to  Aug.  1  1946  at  102  and  int.,  and  thereafter  at  par  and  int. 

Company. — 0\vns  58  miles  of  main  line  interurban  track  between  Indian- 
apohs  and  Seymour  through  Greenwood,  Franklin,  Edinburg,  Columbus 
and  other  smaller  Indiana  towns.  At  Seymour  it  connects  with  another 
tt'action  Ime  owned  and  controlled  by  the  Interstate  Public  Service  Co. 
Ihese  connecting  properties  under  the  same  management,  constitute  an 
unportant  high  speed  modern  electric  railway  connecting  the  cities  of 
Indianapolis,  Ind.,  and  Louisville,  Ky. 

Leased  to  Instill  Interests. — The  999-year  lease  to  the  Interstate  Public 
Service  Co.  constitutes  virtual  o'lvnership  of  the  property  bv  that  company, 
which  not  only  becomes  responsible  for  interest  on  these  bonds  by  guarantee, 
but  m  addition  pays  a  cash  rental  equivalent  to  5%  on  the  $1,840,000 
capital  stock  of  the  company.  The  Interstate  company  is  a  subsidiary 
of  the  Middle  West  Utilities  Co. 

Purpose. — To  refund  an  issue  of  1st  Mortgage  5%  bonds  due  Feb.  1  1923. 
Earnings  {of  Property  on  which  Bonds  are  Secured) — Calendar  Years. 

1918.  1919.  1920.  1921.  1922.x 

S''?^-rV $581,103     $677,325     $767,551     $728,098     $748,450 

Net,  after  taxes 233,727       260,293       308,074       236,870       244,257 

X  Two  months  estimated. — V.  115,  p.  2905. 

Indianapolis  Union  Ry. — Application  To  Issue  Bonds. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority 
to  issue  .$4,000,000  5%  Gen.  &  Ref.  Mtge.  bonds,  the  proceeds  to  be 
used  to  retire  .$4,000,000  3- Year  6%  gold  notes  due  Feb.  1  1923.  The 
new  bonds  will  be  guaranteed  by  the  Pittsburgh,  Cincinnati  Chicago  & 
^*'-,^'i"'*'  *"*!  ^^^  Cleve'and  Cincinnati  Chicago  &  St.  Louis. — V.  113, 
p.  1360. 

Interborough  Rapid  Transit  Co.— New  Board  to  Aid  in 
Settling  Transit  Problem. — 

,i^  .™,''^'i'"  *'"'  direction  of  co-operation  between  the  city  authorities  an^J 
officials  of  the  company  was  announced  Jan.  9  by  Grayson  M.-P.  Murphy 
Chairman  of  the  Executive  Committee,  after  the  first  meeting  of  the  new 
board  of  directors.  Pointing  to  the  approaching  crisis  which  the  city 
taccs.  with  continuous  and  rapid  growth,  unless  new  subway  construction 
IS  begun  Mr.  Murphy  said  it  was  the  aim  of  the  company  to  help  in  working 
out  a  plan  acceptable  to  all  interests;  a  plan  that  perhaps  involves  the 
best  features  of  the  plans  already  drawn  by  the  city  and  by  the  Transit 
OommiK.sion. 

Declaring  that  the  board  was  committed  to  continuance  of  the  5-cent 
rare,  Mr.  Murphy  stated  the  comuany  was  in  a  particularly  favorable 
position  to  assist  in  effecting  a  settlement  of  transit  difficulties  in  conse- 
quence of  the  recently  adopted  readjustment  plan  which  averted  Inter- 
borough receivership. 

The  .statement  s;ud  in  part:  "The  present  board  of  directors  reprisents 
no  dominant  financial  interest.  The  .security  holders  in  the  reorganized 
company  number  some  35.000,  a  large  number  of  whom  are  women,  esla(  ps 
trustocs.  savings  banks,  trust  companies,  in.surance  companies  and  educa- 
tional and  charitable  institutions.  The  largest  stockholder  of  all  in  the 
reorganized  company  is  not  an  individual,  but  an  estate. 

"Wo  feel  that  all  public  authorities.  per.sons  and  agencies,  who  have 
co-operated  to  avert  the  disintegration  of  the  Interborough-Manhattan 
System  and  insure  the  continued  operation  of  the  subway  and  elevated 

."iS,?:**  '^  single  system  with  a  5-coiit  fare,  should  b(^  heartily  congratulated. 
The  .saving  of  the  Interborough  System  from  dissolution  makes  possible 
unmediately  the  active  co-operation  by  the  company  with  all  public  authori- 
ties In  working  out  jilans  which  must  be  made,  and  made  promptly,  to 
insure  adequatri  transit  for  this  city. 

"The  I.  R.  T.  (V).  will  bend  its  every  effort  to  work  with  every  public 
authority  in  seeking  to  obtain  the  rapid  and  convenient  transportation 
which  the  peoiile  of  this  city  so  urgently  need. 

"I  have  been  deeply  impressed  with  the  earnestness  of  Governor  Smith's 
purnosc  to  promcte  a  solution  of  the  local  transit  situation  (Rapid  Tran.sit 
in  N.  Y.  City  in  V.  116,  p.  77].  I  am  equally  certain  that  Mayor  livlan 
wishes  to  S(!e  this  problem  worked  outr  effectively.  The  present  manage- 
ment of  this  company  has  the  sime  aim,  and  is  unfettered  by  any  obligations 
which  will  jirevent  its  acconiplisluncnt. 

"We  venture  to  suggest  that  there  lias  been  too  much  working  at  cross 
purpo.ses  in  the  liast,  and  that  the  time  has  now  come  when  overyl)ody 
concerned  may  devote  whole-hearted  efforts  toward  securing  an  ameliora- 
tion of  exi.''ting  conditions  and  a  long-distance  plai   to  provit'e  for  the  future. 

"The  problem  is  one  of  extreme  difficulty  aid  complexity,  but  juiblic 
convenience  is  vitall.v  at  stake.  We,  therefore,  invite  public  co-operation 
in  our  task.  Its  siicces-sful  realization  is  of  supreme  importance  to  the 
health,  comfort  and  happiness  of  the  people  of  this  city." — V.  116,  p.  76. 

International-Great  Northern  RR. — Protests  Sale. — 

I'Virmal  protest  against  the  iiroposed  merger  of  the  company  with  the 
St.  Louls-San  Francisco  has  been  forwarded  to  the  I.-S.  C.  Commission 


by  Attorney-General  Keeling,  acting  for  the  State  of  Texas.  The  protest 
IS  Dassd  on  the  ground  that  the  consolidation  of  the  properties  would  be 
in  ^-lolation  of  the  State  Constitution.  The  application  of  the  'Frisco  to 
the  Commission  is  for  authority  to  acquire  the  Capital  stock  of  the  I.-G.  N. 
and  not  to  consolidate  the  two  corporations. — V.   116,  p.  76. 

Interstate  RR.— Stock  Authorized.— 

c^T^9.^\:'^-  ^-  Commission  on  Jan.  4  authorized  the  company  to  issue 
*380,000  capital  stock,  to  bo  sold  to  the  Virginia  Coal  &  Iron  Co.  at  not 
less  than  par.  and  the  proceeds  used  for  the  purposes  of  making  a  cash 
payment  on  1.000  55-ton  all-steel  coal  cars,  to  be  procured  under  an  equip- 
ment trust  agreement,  and  the  remainder  to  be  issued  from  time  to  time  in 
amounts  of  $40,000  semi-annually  from  .July  1  1923,  and  the  proceeds  used 
tor  the  purpose  of  pajang  semi-annaully,  at  maturity,  equipmen*  trust 
certificates. — V.  115,  p.  2684. 

Interstate  Railways. — Stricken  Off  List. — 

The  Philadelpnia  Stock  Exchange  on  Jan."  2  struck  off  the  regular  list 
$75,000  Coll.  Tr.  Certificates  4s,  due  1943.  reported  acquired  and  can- 
celed, leaving  amount  of  said  trust  certificates  listed  $10,270,000. — 
V.  115,  p.  1837. 

Jersey  Central  Traction  Co. — Fares  Cut. — 

The  company  will  cut  the  fare  in  each  zone  from  10  cents  to  8  cents 
and  will  discontinue  the  sale  of  low-rate  commutation  tickets. — V.  114, 

Lake  Erie  &  Western  RR. — Consolidation. — 

The  stockholders  will  vote  Mar.  14  upon  the  adoption  or  rejection  of  the 
Agreement  and  Articles  of  Consolidation  entered  into  Dec.  28  1922,  by 
and  between  the  New  York  Chicago  &  St.  Louis  RR.,  the  Chicago  &  State 
Line  RR.,  Lake  Erie  &  Western  RR.,  Port  Wayne  Cincinnati  &  Louisville 
RR.  and  Toledo  St.  Louis  &  Western  RR.     See  V.  116.  p.  76. 

Lima  City  Street  Ry. — Fares. — 

The  new  rate  of  fare.  7  cents  cash  and  four  tickets  for  25  cents,  went 
nto  effect  Nov.  26.— V.  115,  p.  2046. 

Louisianna  &  Northwest  RR. — Explanation  as  to  R 
moval  of  Bonds  from  N.  Y.  Stock  Exchange. — 

In  reference  to  action  of  the  Stock  Exchange  listing  committee  in  asking 
for  a  wider  distribution  of  the  Louisianna  &  Northwest  1st  Mtge.  5%  gold 
bonds  due  April  1  1935,  before  allowing  further  trading  in  them.  President 
W.  M.  Cannon  says:  "The  bonds  were  taken  from  the  New  York  Stock 
Exchange  list  solely  because  it  was  considered  that  there  was  an  insuffici- 
ent distribution  thereof  among  investors.  The  Committee  has  indicated 
that  it  v/ill  restore  the  bonds  upon  a  satisfactory  showing  of  distribution. 
The  Committee's  action  is  no  reflection  on  the  intrinsic  value  of  the  bonds 
themselves." — V.  115.  p.  2684. 

Manhattan  Railway. — Scrip  Listed. — 

The  New  York  Stock  Exchange  has  admitted  to  the  trading  list  $3,150,000 
scrip  certificates  to  be  traded  in  units,  each  unit  to  represent  one  share  of 
stock.— V.   115.  p.  2580. 

Market  Street  Ry. — Tenders. — 

The  Union  Trust  Co..  trustee,  741  Market  St.,  San  Francisco,  Calif., 
and  the  Equitable  Trust  Co.,  co-trustee,  37  Wall  St.,  N.  Y.  City,  wiU 
imtil  Jan.  25  receive  bids  for  the  sale  to  it  of  5-year  6%  Coll.  Trust  Gold 
notes,  dated  April  1  1919,  to  an  amount  sufficient  to  exhaust  $160,971  at 
a  price  not  exceeding  102  and  interest. — V.  115,  p.  2159. 

Mesaba  Ry. —  Tenders. — 

The  American  Trust  Co.,  trustee.  50  State  St.,  Boston,  Mass.,  will  until 
Jan.  15  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  bonds  dated  Mar.  1 
1912  to  an  amount  sufficient  to  exhaust  $42,055. — V.  99,  p.  120. 

Midi  RR.  Co.— Interim  Dividend. — 

The  directors  have  declared  an  interim  dividend  of  22.50  francs  per 
share  on  Common  stock,  payable  on  and  after  Jan.  2  1923.  This  amount 
will  be  distributed  to  holders  of  registered  stock,  while  the  unregistered 
stock  will  receive  a  payment  of  20.74  francs  per  share. — V.  115,  p.  2478. 

Mississippi  Export  RR. — Operation. — 

The  I.-S.  C.  Commission  on  Jan.  5  issued  a  certificate  authorizing  the 
operation  of  a  line  of  railroad  extending  from  Pascagoula,  Jackson  County. 
Mi.ss.,  in  a  northerly  direction  to  Evanston,  George  County,  a  distance 
of  42  miles.  The  line  in  question  is  the  southerly  portion  of  the  railroad 
formerly  owned  and  operated  by  the  Alabama  &  Mississippi  RR.,  whose 
entire  line  was  abandoned  in  October  1921.  The  above  company  was 
incorporated  Nov.  15  1922  tn  Mississippi  with  an  authorized  capital  of 
$150,000.  It  proposes  to  purchase,  rehabilitate  and  operate  the  42  mUes 
of  track  above  referred  to.  This  road  connects  with  the  Louis\'iIle  & 
Nashville  RR.  at  Pascagoula  and  with  the  Gulf,  Mobile  &  Northern  RR. 
at  Evanston.  [The  northern  portion  of  the  Alabama  road,  about  17 
miles,  was  recently  authorized  liy  the  Commission  to  be  leased  to  the 
Mississippi  &  Alabama  RR.,  .see  V.  115,  p.  1836.] 

Missouri  Kansas  &  Texas  Ry. — Deposit  Extension. — 

J.  W.  Seligman  &  Co.  and  Hallgarten  &  Co..  reorganization  managers, 
announce  that  the  time  for  the  deposit  of  assignments  of  claims  and  guar- 
anteed bonds  in  accordance  ^vith  offers  on  file  at  the  Columbia  Trust  Co.. 
New  York,  and  the  Mercantile  Trust  Co.,  St.  Louis>  has  been  extended  to 
and  including  Feb.  3  1923. — V.  116,  p.  77. 

Montgomery  Light  &  Traction  Co.— New  Control. — 

See  Alabama  Power  Co.  below. — V.  113,  p.  731. 

New  York  Central  Lines. — Equip.  Trusts  Sold. — J.  P. 
Morgan  &  Co.,  First  National  Bank,  National  City  Co., 
Guaranty  Co.  of  New  York,  and  Harris,  Forbes  &  Co.,  New 
York,  have  sold  at  prices  ranging  from  94.85  and  div.  to 
99.68  and  div.,  according  to  maturity,  to  yield  5%,  $12,- 
600,000  4}4%  Equip.  Trust  Gold  Certificates  (Equip.  Trust 
of  1922),  issued  under  the  Philadelphia  plan. 

Dated  Sept.  1  1922.  Serial  maturities  of  $844,000  per  annimi,  Sept.  1 
1923  to  Sept.  1  1937.  both  mcl.  Dividends  payable  M.  &  S.  at  Guaranty 
Trust  Co.,  New  York,  trustee.     Denom.  $1,000  and  $500  (c*). 

Issuance. — Authorized  by  the  I.-S.  Commerce  Commission. 

The  certificates  are  to  be  issued  for  not  exceeding  75%  of  the  cost  of  the 
equipment  to  be  included  in  the  trust,  the  remainder  of  the  cost  to  bo  paid 
by  the  railroad  companies.  The  equipment  is  standard  new  equipment, 
consisting  of  240  locomotives,  co.sting  approximately  $16,915,000.  The 
title  to  the  equipment  is  to  be  vested  m  the  trustee,  and  the  equipment  is 
to  be  leased  by  the  trustee  to  the  following  railroad  companies  which  are 
jointly  and  .severally  to  covenant  to  pay  rentals  sufficient  to  discharge  the 
certificates  and  dividend  warrants  as  they  mature:  N.  Y.  Central  RR., 
Michigan  Central  RR.  and  C.  C.  C.  &  St.  L.  Ry.  See  V.  115,  p.  2379,  2268 

New  York  Central  RR. — Sub.  Co.  Stock  Increase. — 

The  Merchants  Despatch  Transportation  Co.  (all  of  whose  stock  is  owned 
bv  the  New  York  C:!entral  RR.)  recently  Increased  its  authorized  capital 
.stock  from  $2,400,000  to  .$4,000,000. 

James  B.  Forgan,  President  of  the  Union  Trust  Co.  of  Chicago,  has  been 
elected  a  director  to  succeed  tlio  late  William  Rockefeller. — V.  115,  p.  2478. 

New  York  &  North  Shore  Traction  Co. — Sale. — 

The  property  of  the  company,  outside  of  the  limits  of  the  city  of  New 
York,  comprising  tracks,  power  plant,  cars  and  other  appurtenances, 
has  been  sold  to  David  Ziskind  &  Cio.,  Lowell,  Mass.,  for  $125,000,  sub- 
ject to  claims  against  the  company  for  taxes.  The  purchaser,  it  is  stated, 
has  started  dismantlement.  On  the  part  of  the  property  within  the  city 
there  remains  a  question  to  be  settled — whether  the  claims  of  the  city 
against  the  company  come  ahead  of  those  of  the  bondholders. — V.  115,  p. 
1210. 

Norfolk  &  Western  Ry. — Equip.  Trusts  Offered. — 
Elkins,  Morris  &  Co.,  Edward  B.  Smith  &  Co.,  Janney  & 
Co.  and  Girard  Trust  Co.,  Philadelphia,  are  offering  at 
prices   to  yield  4^%,   according   to  maturity,   $6,030,000 
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4H%    Equip.    Trusts,    series   of    1922.     Issued    under    tlic 
Philadelphia  i)lan.      (See  adverlisinp  papos.) 

Commorclul  Trust  Co.,  I'liiliidclplila,  (riist(!e.  Dated  May  I  HI'JU. 
aorloal  inatiirltUw  of  SWO.OOO  por  annum,  Mav  1  HV21  to  May  1  \<.r.i2  Incl- 
DIvldond.s  nayablo  M.  &  N.  at  tlio  oll'icd  of  tlio  Inisloo.  Ddnoni.  S1,0(>()- 
Guarantood  by  oiidor.scniont  a.s  to  i)ayjn('iU  of  i)rln(;lpal  and  divldt'nd.s 
by  tho  Norfolk  &.  WosUirn  Ky. 

Issuance. — Authorizod  hy  tho  I.-S.  ().  ('oniml.s.sloii. 

Cortlflcatos  are  spoclfU-ally  socuriHl  by  pl«dKO  of  tho  followlnK  .standard 
new  o(uili)iiiont  conslsth>K  of:     7  stool  dining  cars  niid  'l.OOO  aU-stool  hoi>p(T 
cars   (140.000   ll)s.    capacity).     Thi'so  cortlflcatos  arc    issiiod   for  appro-xl 
matoly  HO',',  of  tho  cost  of  tho  0()iill>inont,  tho  runialiidur  of  tho  cost  liavlni; 
been  paid  In  cash, — V.  115.  p.  2159. 

Northern  Pacific  Ry. — Bond  Apidication. — 

Tho  company  has  applii^d  to  tho  l.-S.  ('.  ('onuul.sslon  for  authority  to 
l88uo$l'l.75().5()0  Kof  and  Impt.  MtRo.  fis.  matiirhiK  .July  1  2017.  proci>(>dH 
to  bo  u.sod  to  roimburso  tho  treasury  for  inonov  8i)ont  In  paying  off  obllK.'L- 
tlons  of  sub.sldiarics.      V.    115.  p.   2;{7<J. 

Pennsylvania  RR. — Orders  300  New  Locomotives. — 

Tho  diroctors  on  Jan.  10  authorizod  tho  placing  of  orders  for  ,300  now 
locomotives  to  bo  constructed  and  dclivenxl  during  tho  present  year.  They 
will  be  assigiuvl  for  use  on  various  parts  of  tho  system  as  required.  Of  tho 
total  number  125  «ill  bo  constructed  at  tho  company'.s  Altoona  works  and 
will  consist  of  42  heavy  passenger.  40  medium  weight  passenger  engines  and 
43  switching  engines. 

Tho  remainder  of  tho  authorization  covers  175  heavy  freight  engines. 
Arrangements  for  tho  construction  of  100  of  these  has  been  made  with  tho 
Baldwin  Locomotive  Works,  I'hiladelphia.  The  adotment  of  the  other  75 
will  be  (letermimHl  later. 

It  is  planntxl  to  have  many  of  the  300  new  engines  delivered  and  ready 
for  use  by  spnng  and  all  b.v  next  fall.  They  will  be  utdized  in  the  replace- 
ment of  other  engines  to  be  retired  from  service. — V.  115.  p.  2906. 

Philadelphia  Co. — New  Officer. — 

Andrew  W.  Robertson  has  been  elected  as  Vice-President  and  General 
Attorney  of  this  company  and  Its  affiliated  corporations. — V.  115,  p.  2047. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR. — 

Declares  Dividend  of  2%. — 

The  directors  have  declared  a  dividend  of  2% ,  paj'able  Jan.  20  to  holders 
of  record  Jan,  10. 

Semi-annual  dividends  of  2%  each  were  paid  fr-)m  July  191S  to  Jan.  1921 , 
incl.:  none  other  until  Aug.  15  1922,  when  a  dividend  of  6%  was  paid. 
—V.  115,  p.  2379. 

Pittsburgh  (PaJ  Rys. — To  Reconstruct  Tracks. — 

The  receivers  recently  petitioned  the  U.  S.  District  Court  for  permission 
to  reconstruct  the  street  car  tracks  In  Shalor  Township,  Allegheny  County, 
Pa.,  at  a  cost  of  $126,372.  Judge  Robert  M.  Gibson  has  placed  the 
matter  in  the  hands  of  Special  Master  Ileory  G.  Wasson. — V.  115,  p.  2686. 

Reading  Co. — Segregation  Plan. — The  Philadelphia  "News 
Bureau"  Jan.  4  says  in  part: 

Although  the  modified  segregation  plan  has  practically  been  completed 
In  tentative  form,  it  has  not  yet  been  presented  to  the  board  for  final  action 
as  efforts  are  being  made  to  reconcile  the  views  of  the  bondholders  with  those 
of  the  conunittee  which  drew  up  the  changes  ordered  by  the  Supreme 
Court.  It  is  possible  that  some  of  the  bondholders  will  hold  out  to  the  end 
for  a  cash  payment  to  compensate  them  for  Injuries  which  they  believe 
will  follow  the  severance  of  the  joint  liability  of  the  Reading  Co.  and  the  Coal 
Company  under  the  mortgage,  and  in  some  quarters  it  is  thought  that  this 
point  will  have  to  go  to  the  District  Court  for  adjudication. 

The  stockholders  will  probably  oppose  a  cash  payment  to  the  bondholders, 
contending  that  no  real  mjury  will  be  done  by  the  splitting  of  the  mortgage 
into  two  mortgages,  and  that  if  any  injury  will  follow  the  way  to  remedy 
It  is  to  reduce  the  amount  of  the  mortgage  rather  than  make  a  cash  outlay. 
The  position  of  the  stockholders  is  that  by  reducing  the  amount  of  the  mort- 
gage the  same  end  is  attained  and  the  Reading  Co.  will  be  relieved  of  further 
payment  of  interest  on  the  $4,236,000  bonds  which  would  be  retired:  while 
a  cash  payment,  according  to  the  views  of  the  stockholders,  would  reduce 
the  company's  assets  without  a  compensating  decrease  in  fixed  charges, 
and  consequently  would  lessen  Its  earning  power. 

The  tentative  segregation  plan  provides  for  a  reduction  in  the  outstand- 
ing general  mortgage  bonds  from  $94,236,000  to  $90,000,000  and  the  assup- 
tlon  of  $60,000,000  bonds  by  the  Reading  Co.  and  of  $30,000,000  by  the 
Coal  Company.  Under  this  plan  the  Reading  Co.  will  be  relieved  of  pay- 
ing 4%  annual  imterest  on  the  $30,000,000  bonds  to  be  assumed  by  the 
Coal  Company  amounting  to  $1,200,000.  and  further  interest  payments 
on  the  $4,236,000  bonds  to  be  retired,  being  $169,440,  or  a  total  saving  in 
Interest  payments  of  $1,369,440  per  annum. 

The  Reading  Co.  will  retire  these  bonds  from  the  proceeds  of  the  $5,600,- 
000.  which  it  is  to  receive  from  the  new  holding  company  which  is  to  take 
over  the  Coal  properties.  In  addition,  it  is  to  receive  $10,000,000  from 
Coal  Company,  between  $8,000,000  and  $10,000,000  in  dividends  from 
Reading  Iron  Co.  being  transfer  of  liquid  surplus  from  Reading  Iron  to 
Reading  Co..  and  approximately  $7,500,000  from  Coal  Company  which 
Is  to  purchase  the  Reading  Iron  Co.  after  transfer  of  surplus  has  been  effect- 
ed.—V.   115.  p.  2906. 

Rutland  RR. — Neiu  Directors. — 

George  F.  Baker  and  Edward  Milligan  have  been  elected  directors,  suc- 
ceeding William  Rockefeller  and  Thomas  De  Witt  Cuyler,  both  dead. — 
V.  115,  p.  2268. 

St.  Louis  El  Reno  &  Western  Ry. — To  Abandon  Line. — 

The  receiver  has  applied  to  I.-S.  C.  Commission  for  authority  to  abandon 
lineof  road  of  about  42  miles. — V  115,  p.  1211. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Bonds 
Offered. — Brown  Brothers  &  Co.  and  Marshall  Field,  Glore, 
Ward  &  Co.,  New  York,  are  offering  at  89 M  and  int-> 
$3,500,000  Unifying  &  Ref.  Mtge.  4%  gold  bonds  of  1899. 
Due  July  1  1929.     A  circular  shows: 

Outstanding.  $30,551,000  (closed  mortgage).  Not  redeemable  prior 
to  maturity.  Interest  payable  J.  &  J.  without  deduction  for  normal 
Federal  income  tax  up  to  and  including  2%.  Metropolitan  Trust  Co.. 
New  York,  trustee.     Listed  on  New  York  Stock  Exchange. 

The  St.  Louis  Iron  Mountain  &  Southern  Ry.  was  merged  vrith  the 
Missouri  Pacific  RR.  Co.  in  1917.  These  bonds  are  not  directly  guaranteed 
by  the  Missouri  Pacific  RR.  Co.,  but  provision  is  made  for  refunding  all 
mortgage  bonds  of  the  Iron  Mountain  System  in  the  mortgage  securing 
the  1st  &  Ref.  Mtge.  bonds  of  the  Missouri  Pacific. 

Earnings  of  the  Iron  Mountain  are  not  reported  separately,  but  those 
of  the  entire  Missouri  Pacific  System  for  the  first  7  months  of  1922  show 
that  net  operating  Income  of  the  road  was  substantially  in  excess  of  that 
for  the  corresponding  period  of  1921.  Chiefly  as  a  result  of  the  difficult 
operating  conditions  occasioned  bj'  the  coal  and  shopmen's  strikes,  net 
earnings  since  that  tune  have  suffered  and  it  is  probable  that  net  earnings 
for  the  current  year  will  not  exceed  fixed  charges. 

The  Missouri  Pacific  RR.  Co.  is  in  strong  cash  position.  As  of  Sept. 
30  1922  it  had  current  assets  totalling  $33,436,712,  as  compared  with 
total  current  liabilities  of  only  $14,422,839.  Of  the  total  current  as.sets. 
$6,053,982  represented  cash  and  bank  deposits,  and  $11,195,000  consi.«:ted 
of  U.  S.  Treasury  obligations  and  N.  Y.  City  Warrants.  On  the  Iron 
Mountain  lines  these  bonds  rank  prior  to  $113,241,500  system  bonds  of 
the  Missouri  Pacific  RR. — V.  104,  p.  452. 

Sharon  Ry.   (of  Pa.). — New  President,   Ac. — 

R.  S.  Henderson  has  been  elected  President,  succeeding  Samuel  McClurc. 
Branton  H.  Henderson  has  been  elected  a  director,  succeeding  Mr.  McClure. 

The  directors  have  declared  a  dividend  at  the  rate  of  5J4%,  payable 
during  1923  on  March  1  and  Sept.  1. — V.  114,  p.  948. 

South  Carolina  Gas  &  Elec.  Co. — Service  Discontinued. 

The  company  on  Dec.  31  last  discontinued  all  car  service  without  notice. 
The  company  stated  that  "it  has  become  imperative  to  discontinue  operating 
the  railway,  at  least  for  a  time." — V.  116,  p.  78. 

Southern  Pacific  RR. — Equipment  Orders. — 

The  company  has  placed  orders  for  4,650  new  cars,  including  3,700 
box  cars,  500  stock  cars  and  350  flat  cars,  to  be  delivered  during  the  current 
year.— V.  115,  p.  1733. 


Tidewater  Power  Co.     Earnings. — 

The  I'ltklii  I'liblli'  I  lilily  i'mperlicN.  which  liKluilch  llie  Tldi-wttter 
I'ower  <  '<>.,  re|»irt  for  the  year  ende<l  Nov.  30  I9:i2,  grohfi  e.inilngs.  Irii-liidlnK 
olhir  liieome  of  Sl^.tlKi.  Kil ,  /igiilnst  $1  .(i50.91.'i  In  1921  ,  mid  net  ■.■ruingH  of 
$1  ,  IL'I  ,(il().  /igiiinsl   .?5:iH,:i:il    the  prevloliH  year.     -V.    ll.'i,   p.  ■J2I>H. 

Toledo  St.  Louis  &  Western.    -Proposed  (Consolidation. — 

The  stock  holders  will  vole  March    16  on   the  propowKl  c<in>uilldatlon  of 

the  company  with  the  Now  York  ('hie.ago  A  HI.  LouU  ICK. ,  (!hli:aKo  Sc  Htato- 

Llnii  RIc.,  Lake  ICrle  &.  WoHtorn  IlK.  and  Kort  Waynu  (;incinuull  3c  I.^)ul»- 

vlllo   RU.— V.    110.   p.   78. 

United  Light  &  Railways.  Bonds  OZ/crcd.  — Bonbright 
&  Co.,  Inc.,  arc  oftcriiif,;,  ni  90  and  int.  to  yield  about 
r).70%,  S2,.'")00,(K)()  Gold  Debenture  Bonds,  Series  "A"  G%. 

(8ce  advertising  ])ages). 

Dated  .Ian.  1  1923.  Due  .Ian.  1  1973.  Interest  payable  J.  M  J.  at 
agency  of  comiviny  In  New  York.  I{ednermal)le,  all  or  part,  on  00  dayii' 
notice  at  no  <luriiig  first  15  years  (ending  Jan.  1  |<»3«);  thcreaflir  at  1% 
less  during  eiieh  su<'.<'ee(ling  5-year  [leriod  to  and  ln<:ludlng  llu!  45th  yejir; 
thereafter  iit  I  ','  less  (luring  <'aeh  sueeeedltig  year  to  .ind  Including  the  IHth 
yi'ar,  and  thereafttT  at  100  and  lnt(^re.st.  Denom.  .$1,000.  $r,()()  and  $100 
c*&r*,  Sl.flOO  and  multiples.  Company  will  pay  normal  Federal  Incomo 
tax  deductible  at  the  source^  u|)  to  2%.  and  will  refund  Pennsylvania  and 
( 'oimeelleut  4  mills  tax.  New  York  Trust  (;o.,  N<^w  York,  trustee. 
Data  from  Letter  of  President  Prank  T.  Ilutswit.  Chicago,  Jan.  8. 

(Vim/)nnr/.--(  Controls    and    oj)erales    i)ror)ertie,s    furnishing    a    dlvcrslflofl 

f)ul)lie  utility  servlei'  in  prosjierous  and  growing  eommuiiities  located  In  the 
leart  of  t  he  Middle  West.  The.se  are  situated  princli)ally  In  Iowa  and  Illinois. 
In  all.  77  coninumities  are  served  with  electric  i)ower  and  light,  gas,  street 
railway  or  interurban  service.  ('ombine<l  iiopulation  of  territory  served 
has  grown  from  340,000  In  1900  to  ov(T  600.000  .it  pre.sent. 

Nearly  HO"-,'  of  the  net  earnings  are  derived  from  the  electric  and  gas 
business.  The  city  railway  lines  furnish  about  12%  and  the  interurban 
lines  about  9'/o  of  the  net  earnings. 

Plants  and  Operation. — I'hysiciil  properties  include  10  electrical  central 
stations,  total  generating  ca))acity  of  103.650  h.  p..  of  which  7,215  h.  p.  Is 
water  power:  059  miles  of  high  tension  transmission  lines;  3,653  miles  of 
distributing  lines  with  substations  of  ample  Ciipacity;  1 1  gas  plants,  9  of 
which  are  equipix^d  with  coal  gas  and  watiT  gas  apparatus  jiermitting  opera- 
tion of  whichever  is  more  advantageous  undisr  prevailing  conditions.  The 
gas  plants  with  their  holders  an;  of  ample  cajiacity  for  the  annu.al  output  of 
over  2,500.000,000  cu.  ft.      Distributing  mains  ,ire  750  miles  in  l<i«gth. 

The  street  railway  properties  include  147  miles  of  track;  ar(!  well  e(|uippcd 
with  modern  rolling  stock  and  have  car  barns  of  ample  capacity  together 
with  exc(!ptional  shop  facilities.  The  high  si)oed  interurban  lines  which 
have  a  tracJtage  totaling  123  miles  are  located  on  private  right  of  way. 

Purpose. — Proceeds  will  provide  funds  for  tho  retirement  of  the  8% 
bond-secured  gold  notes,  due  Nov.  1  1930,  which  will  be  called  for  redemi)- 
tion  forthwith. 

Combined  Capitalization  Outstanding  with  Public  as  at  Nov.  30  1922  (Adjusted 
to  Recent  and  Present  Financing). 


CJold  Debs,  (this  issue)  -  .$2, .500,000 
Convertible  Debs..  1926--  2,000,000 
1st  &  Ref.  M.  5s,  1 932 --xl  1,000 ,000 
1st  Lien  &  Cons.  6s,  1952.  7,969,500 
Div.  bonds  &  sees,  on  por- 
tions of  property y9,887,098 


7%  Prior  Prof.  (Del.  Co.). $2 ,000 ,000 

0 %  Preferred  .stock 10, 133 ,100 

7%  Cum.  Particip'g  Pref. 

Stock 3,407,300 

Common   stock    (5%    and 

extras) 3,453,100 

X  Not  including  bonds  pledged  with  the  trustee  of  the  First  Lien  &  Consol. 
Mtge.  Bonds.  y  Not  including  bonds  and  .securities  pledged  with  the 
trustee  of  First  &  Ref.  Mtge.  or  underlying  mortgages. 

Of  the  issued  securities  of  the  subsidiary  companies,  the  United  Light  & 
Railways  Co.  owns  over  70%  of  bonds  and  notes,  over  84%  of  Pref.  and 
Common  stocks  combined,  and  over  99%  of  tho  Common  stocks. 

Consolidated  Earnings    Tioelve  Months   Ended   November   30. 

1920       1921       1922 

Gross  earnings $11,868,576  $11,407,983  $11,648,359 

Net,  after  oper.  exp.,  maint.  &  taxes.     3.343,775       3,263,0,34       3,689,437 
Total  annual  charges  prior  to  Interest  on  funded  debt  of  Tin. 

Lt.  &  Rys.  Co 538,714 

Total  annual  charges  on  funded  debt  prior  to  deb.  bonds 1 ,148,170 

Annual  interest  charges  on  $2,500,000  Gold  Debenture  bonds 

(this  issue) 150,000 


Balance $1 ,852 ,553 

[The  company  has  elected  to  redeem  and  pay  off  on  Feb.  10  at  1063^  and 
int.  all  of  the  outstanding  10-year  8%  bond-secured  gold  notes,  dated 
Mar.  1  1920.  Payment  will  be  made  at  the  New  York  Trust  Co..  100 
Broadway,  N.  Y.  City.]— V  115.  p.  2582. 

Winona  Interurban  Ry.,  Warsaw,  Ind. — Franchises. — 

The  company  has  filed  notice  with  the  Indiana  P.  S.  Commission  of  its 
intention  to  surrender  local  franchises  and  permits  and  operate  under  an 
Indeterminate  permit  under  the  jurisdiction  of  the  Commission.  The 
company  holds  franchises  in  4  counties  and  6  cities  of  Indiana. — V.  115,  p. 75. 

Wisconson  &  Michigan  Ry. — Tentative  Valuation. — 
The  I.-S.  C.  Commission  has  placed  a  tentative  valuation  of  $2,209,333  on 
the  company's  property  as  of  June  30  1916. — V.  Ill,  p.  2522. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  fuU 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel  and  Iron  Production,  Prices,  &c. 

The  "Iron  Age"  Jan.  11  said  In  brief: 

Orders. — "The  Carnegie  Steel  Co.  is  to  furnish  122,000  tons  of  steel  for 
3.500  B.  &  O.  cars  and  for  3,700  Southern  Pacific  cars.  Various  Pennsyl- 
vania plate  mills  have  fotmd  business  coming  to  them  which  better-fUled 
mills  further  West  could  not  take. 

"In  the  Central  West  the  activity  In  steel  bars  has  been  noteworthy  and 
the  diversified  character  of  the  orders  Indicates  that  manufacturing  con- 
sumers In  a  number  of  lines  are  busier.  Orders  from  the  General  Motors 
Corporation  in  the  past  week  included  9,000  tons  of  carbon  steel  and  6,000 
tons  of  alloy  steel  bars. 

"Two  Lake  freighters,  each  taking  5,000  tons  of  plates,  are  to  be  built 
at  once.  One  is  for  the  Bradley  Transportation  Co.  and  the  other  for 
the  Reiss  Steamship  Co. 

"Including  21.500  tons  of  oil  tank  work  for  three  companies,  about  43,000 
tons  of  fabricated  steel  construction  has  appeared.  Awards  reported  In 
the  week  call  for  23,650  tons. 

"To  take  care  of  the  heavier  ore  traffic  expected  this  year,  the  Great 
Northern  RR.  will  build  another  ore  dock  at  Superior,  Wis.,  and  its  inquiry 
has  just  come  out  for  15,000  tons  of  steel  for  this  work. 

"The  new  year  In  car  buying  opens  w^th  contracts  for  4,500  cars  and 
inquiries  for  6.300.  To  the  1922  locomotive  business  may  now  be  added 
165  placed  in  the  last  days  of  December. 

Prices. — "The  firmer  stand  on  prices  taken  by  a  niunber  of  steel  com- 
panies has  extended  to  semi-finished  steel.  At  Cleveland  considerable 
sales  of  sheet  bars,  billets  and  slabs  have  been  made.  Including  one  10.000- 
ton  lot  of  sheet  bars,  all  at  .S38  50.  to  which  the  market  there  was  recently 
advanced.  Pittsburgh  reports  semi-finished  steel  $1  a  ton  higher,  with 
one  4.000-ton  sale  of  billets  and  slabs  at  $38  50,  or  $2  above  the  contract 
basis  for  first  quarter  established  early  in  December. 

"It  does  not  appear  that  the  chance  of  a  coal  strike  has  figured  in  any  of  ■ 
the  current  buying  of  steel.     The  view  gains  ground  that  union  mines  will 
not  stop  on  AprU  1 . 

"From  a  2-cent  market  for  major  finished  products,  as  generally  estab- 
lished at  the  opening  of  the  year,  some  sellers  have  now  gone  S2  a  ton  higher 
on  plates.  In  the  Chicago  district  an  advance  of  $2  has  become  effective, 
brlngtng  bars  to  2.10c.  and  plates  and  shapes  to  2.20c. 

"Pig  iron  is  stronger  and  advances  are  general  In  leadmg  Northern  cen- 
tres. At  Philadelphia,  basic  has  been  marked  up  $1  50  and  at  Chicago 
malleable,   foundry  and  basic  have  advanced  $1.     Although  December 
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production  in  the  South  was  the  largest  for  any  month  in  the  year,  stocks 
declined  2.000  tons,  from  76.000  to  74.000  tons.  The  prevailing  price  for 
Alabama  iron  is  still  S2.3.  but  one  company,  which  has  the  benefit  of  a  low 
rail-and-water  rate,  has  sold  about  25.000  tons  in  the  Chicago  district  at 
$27.  delivered,  or  S2  below  the  price  of  iron  shipped  by  rail. 

"Recent  high  prices  for  coal  and  coke  in  western  Pennsylvania  having 
been  built  on  Eastern  demand  for  domestic  use.  the  railroad  embargoes 
of  the  past  week  have  cau.sod  declines  at  Pittsburgh.  Blast  furnace  coke 
lately  $9,  is  now  .$7  75,  and  coal  has  dropped  to  $3  25  for  mine  run  steam 
grade. 

"British  makers  of  ferromanganese  have  advanced  their  price  $2  50  a 
ton,  or  to  .S102  .50  Atlantic  .seaboard.  Before  this  was  done  some  fairly 
good  lots  were  booked  at  .$100. 

"The  scrap  market  has  shown  a  great  deal  of  life  since  the  year  opened 
EBd  nearly  all  grade.s  have  advanced  by  50c.  to  SI  50  steel. 

"Germany  sold  15.000  tons  of  rails  to  the  Far  East  recently  at  very  low 
prices,  but  deliveries  on  these  are  uncertain.     For  use  when  needed,  Japan 
buys  rails  in  this  country,  but  pays  more.     Argentina  was  reported  to  have 
bought  German  steel  wheels — 10,000  to  12.000  tons — last  February, but 
deliveries  were  not  made  and  new  bids  will  be  taken  this  month." 

Coal    Production,    Prices,    &c. 

The  United  States  Geological  Survey  on  Jan.  6  estimated  average  pro- 
duction as  follows: 

"Revised  estimates  for  the  last  week  of  1922  (Dec.  25-30)  show  a  total 
output  of  9.974.000  net  t«ns  of  .soft  coal.  On  Christmas  Day  production 
ceased.  Recovery  thereafter  was  prompt  and  a  high  rate  of  output  was 
maintained,  the  average  for  the  five  working  days  of  the  week  being  1 .995.- 
000  tons.  The  improvement  shown  in  comparison  with  the  two  preceding 
weeks  was  largely  due  to  the  opportunity  which  the  holiday  afforded  the 
carriers  for  relieving  traffic  difficulties. 

"Preliminary  reports  of  cars  loaded  during  the  first  four  days  of  the  pres- 
ent week  (Jan.  1-6)  indicate  that  production  on  New  Year's  Day  was  equal 
to  nearly  30%  of  the  output  on  recent  Mondays.  The  production  on 
Tuesday  was  large  and  the  average  daily  rate  of  output  for  the  full  week 
will,  apparently,  be  about  the  same  as  in  the  week  before.  Thus  the  out- 
put in  the  first  week  of  1923  is  expected  to  be  about  10,500,000  net  tons. 

"The  weekly  estimates  of  soft  coal  production  in  1922.  based  on  reports 
of  car  loadings,  shows  a  total  for  the  year  of  407.712.000  net  tons.  This 
figure  nearly  equals  the  preliminary  estimate  made  on  the  same  basis  for 
the  year  1921 .  and  it  is  expected  that  final  returns  from  the  mines  for  1922 
will  show  that  the  total  output  for  the  year  will  approximate  that  of  the 
year  before. 

"Observance  of  the  Christmas  holiday  was  responsible  for  a  sharp  de- 
cline in  production  of  anthracite  during  the  final  week  of  1922.  The  total 
output  was  estimated  at  1.541,000  net  tons,  a  decrease  of  24%  from  the 
record  for  the  week  preceding. 

"Preliminary  reports  for  New  Year's  week  show  practically  no  produc- 
tion on  the  holiday  and  only  a  partial  resumption  of  work  on  Tuesday. 
The  indicated  output  for  the  week  is  in  the  neighborhood  of  1,700,000  net 
tons. 

"The  total  output  for  1922,  as  estimated  from  reports  of  cars  loaded  by 
the  anthracite  carriers,  was  52.465.000  net  tons.  In  comparison  with  1921, 
this  was  a  decrease  of  38.009,000  tons,  or  42% ,  which  may  be  attributed  to 
the  23-we6kB'  miners'  strike. 

Estimated  United  States  Production  in  Net  Tons. 
1922 • 1921 

Bituminous —        Week.         Cat.  Yr.  to  Date.  Week.      Cal.  Yf.  to  Date. 

Dec.  16 10,518.000         387,452.000  7,063.000         .391,661,000 

Dec.  23 10,286,000         397,738,000  7,468.000         ;i99,129,000 

Dec.  30 9.974,000         407,712,000  5,960,000       *415,922,000 

Anthracite — 

Dec.  16 2,197.000  48,896,000  1,637,000  88,490,000 

Dec.  23 2,028,000  50,924,000  1,316,000  89,626,000 

Dec.  30 1,541,000  52,465,000  848,000         *90, 474,000 

Beehive  Coke — 

Dec.  16 298,000  7,489,000  126.000  5,286.000 

Dec.  23 281,000  7,770.000  149,000  5,435,000 

Dec.  30 260,000  8,030.000  103,000  5,538,000 

*  Revised  to  conform  with  operators'  annual  reports. 

The  "Coal  Trade  .Journal"  Jan.  10  reported  market  conditions  as  follows: 

"A  number  of  factors  enter  into  the  present  activity.  The  shortage  of 
domestic  anthracite  brings  new  customers  to  the  bituminous  mines  and 
this  demand  has  been  quickened  in  the  past  few  days  by  snow  storms  that 
have  blanketed  the  greater  part  of  the  anthracite  coal  consuming  territory. 
Moreover,  in  those  States  where  domestic  consiamption  of  bituminous  coal 
is  a  novelty,  the  supply  must  be  drawn  from  produclig  fields  that  are  suf- 
fering more  sharply  from  transportation  disabilities  than  are  some  mining 
regions  further  west. 

"It  would  appear,  too.  that  the  holiday  lull  in  industry  has  been  short- 
ened this  year  as  industrial  buying  in  a  number  of  sections  has  recovered 
headway  at  a  much  more  rapid  pace  thau  is  customary  at  this  season  of  the 
year.  The  fact  that  the  outcome  of  the  wage  negotiations  at  Chicago  last 
week  were  so  inconclusive  undoubtedly  spurred  the  desires  of  the  indus- 
trial purchasers  and  procrastinating  sleam  buyers  are  now  gazing  upon 
their  stock  piles  with  apprehension. 

"The  result  of  these  developments  has  been  an  imeven  spot  market. 
Some  .sharp  reductions  have  taken  place,  particularly  in  pool  prices,  over 
the  poliday  period,  but  the  general  tendency  is  upward.  Comparing  the 
quotations  listed  below  with  those  for  the  week  ended  Dec.  30  1922.  58.15'.'J, 
of  the  figures  are  unchanged.  Of  the  changes,  however,  64.4%  represent 
advances  ranging  from  5  cents  to  $1  per  ton  and  averaging  34  cents.  The 
reductions  ranged  from  10  cents  to  $1  75  and  averaged  57  cents. 

"The  demands  placed  upon  the  beehive  coke  ovens  for  their  product  for 
domestic  purposes  have  temporarily  upset  market  trends  in  the  Connells- 
ville  region." 

Fiiclion  Catises  Wage  Conference  to  Break  Up. — After  2-day  session,  during 
which  no  real  progress  was  made,  conference  adjourns.  Philadelphia  "News 
Burc;iu"  Jan.  5,  p.  3. 

Southern  Itlincis  Coal  Co.  to  Sue  United  Mine  Workers  of  America  for 
$1 .000,000  as  Result  of  Jlcrrin  (HI.)  Riot.  Boston  "News  Bureau"  Jan.  9, p. 3 
Oil  Production,  Prices,  &c. 

The  American  Petroleum  Institute  estimates  daily  average  gross  crude 
oil  production  in  the  Unitotl  States  for  the  week  ended  Jan.  6  as  follows: 

Un  Barrels.)  Jan.  6  '23.  Dec.  30  '22.  Dec.  23  '22.     Jan.  7  '22. 

Oklahoma 410,0.50  410,000  406.500  319,450 

Kansas--- 84,950  85,600  86,800  86,000 

North   Texas .58,7.50  59,000  59,100  60,300 

Central  Texas. 124,800  123,750  124,400  209,025 

North  Louisiana 77,900  78,350  79,300  89, .500 

Arkansas 118,650  116,600  95,600  43.2.W 

Gulf  Coast 127,650  123,5,50  118,300  111,125 

Eastern 113,500  114,000  115,000  115. .500 

Wyoming  &  Montana..         121,250  120,350  106,750  59,300 

California.-- 515,000  510,000  500,000  320,000 

Total ---     1.752,500       1,741,200       1,691,750       1,413,450 

Crude  Oil  Price  Reduced. — Standard  Oil  Co.  of  California  amioimccs 
reductions  in  price  of  crude  ranging  from  Ic.  to  50c.  per  gallon,  according 
to  gravity,  effective  Jan.  6. 

Crude  Oil  Price  Adranccd. — .Standard  Oil  Co.  of  Louisiana  increased  price 
of  Smackovor  crude  to  7.5c.  a  bbl.  for  26  gravity  or  higher,  and  to  40c.  a  bbl. 
for  less  than  26  gravity.  Previous  price  30c.  a  bbl.  ungraded.  "Boston 
News  Bureau"  Jan.  6,  p.  4. 

Inquiru  on  (HI  Industry  Continues. — Hearings  before  Senate  Committee  on 
prices  and  conditions  in  the  industry  still  taking  place.  "Times"  Jan.  7, 
p.  16. 

Concession  in  Mexican  Oil  Lands  Lost  Throuqh  Defaulted  Payment. — Los 
.Vngoles  group  fails  to  make  first  payment  and  Mexican  Government  declaras 
<:on(i«sion  void.     "Times"  Jan.   6,   p.   26. 

Standard  Oil  of  New  Jersey  JCmployees  Ask  Wage  Increase. — Also  restoration 
of  general  st.ore  to  sell  to  employees  at  cost  as  during  war,  and  carrying 
out  of  plan  l«  build  houses  to  bo  sold  to  employees  on  easy  terms.  "Tiniiw' 
Jan.  6,  p.  20. 

Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices  — The  following  companies  reduced  price  10  points, 
to  6  90c  a  Jb  :  Arbuckle  Bros  ,  American  Sugar  Uctining,  Revere  Refinery 
and  Warner  Sugar  Rrfining 

Price  of  Lead  Advanced  ■ — American  Smelting  &  Refining  Co  advances 
price  from  7  25  to  7.40c.  a  lb.,  and  again  to  7.50c.  a  lb.  "Engineering  & 
Mining  Journal- Press"  Jan.   13,  p.  81. 

National  Lo:id  Co.  increased  prices  I4c.  to  13 Mc.  a  lb.  for  white  lead  in 
oil  and  to  9c.  a  lb.  for  dry  white  lead,  owing  to  rising  price  of  pig  lead  cited 
above.  "Wall  St.  Journal"  Jan.  11,  p.  4. 


Canadian  Auto  Tire  Price  Advances. — Prices  have  been  advanced  15%  in 
Canada.  "Bo.ston  Financial  News"  Jan.  9.  p.  3. 

Automobile;  Prices  Rfduced. — Chandler  Motor  Car  Co.  has  reduced  prices 
from  $50  to  $100  on  certain  models.     See  that  company  below.  tmt 

Cole  Motor  Car  Co.  has  reduced  prices  from  S60()  to  S800.  Touring  car 
is  now  $1,885.  formerly  .$2,685.  and  sedan,  $2,685.  formerly  $3,385. "Wall 
St.  Journal"  Jan.  8.  p.  9  . 

Automobile  Price  Adtancfd. — Lexington  Motor  Co.  advanced  prices  $100 
on  all  models  due  to  steady  advance  in  prices  of  materials.  "Financial 
America"  Jan.  11,  p.  2. 

Shoe  Prices  to  be  Higher. — Predicted  at  National  Shoe  Retailers'  Associa- 
tion convention  that  prices  will  range  from  $8  to  $15  for  low  and  from  .$9  to 
$15  for  high  shoes.  "Philadelphia  News  Bureau"  Jan.   11.  p.  3. 

Cambridge  (Mass.)  Gas  Light  Co.  Cuts  Price  from  $1  30  to  $1  25  per  Thousand 
Cubic  Feet. — Effective  Feb.  1.  "Financial  .\merica"  Jan.  8.  p.  2. 

Merchandise  Prices  Rise. — Montgomery- Ward  &  Co.'s  new  catalogue 
shows  slightly  higher  prices  on  textiles  generally  and  but  a  slight  decrease 
on  metal  articles.  "Wall  St.  Journal"  Jan.  6.  p.  1. 

Sears-Roebuck  &  Co.'s  catalogue  shows  increases  averaging  about  10%. 
"Wall  Street  Journal"  Jan.  6.  p.  7  . 

Shoe  Industry. — J.  H.  Mannmg  Shoe  Co.  (Haverhill,  Mass  )  will  go  out 
of  business  at  end  of  month,  because  of  slack  business  "Boston  Financial 
News"  Jan.  6,  p.  3. 

New  Hampshire  Shoe  Manufacturers'  Ass'n  develops  scheme  of  pooling 
shipments  by  which  shoe  manufacturers  of  southern  New  Hampshire  will 
save  15  cents  on  each  case  of  shoes  .shipped  from  State.  Plan  affects  more 
than  two-thirds  of  shoe  manufacturers  in  State.  "Boston  News  Bureau" 
Jan.   8.   p.  3. 

Production  of  15  factories  in  Haverhill  (Mass.)  still  tied  up  because  of 
$3  per  week  wage  cut  as  of  Jan.  1 .  Present  wage  in  toplift  indu.s-try  is  $25 
per  week.  Union  says  members  will  stay  out  until  ,$28  per  week  wage  is 
restored.     "Boston  Financial  News"  Jan.  8,  p.  3. 

Textile  Industry  in  New  England. — Only  4  new  cotton  mills  have  been 
erected  in  Mass.  since  48-hour  week  law  went  into  effect  in  1919.  while  in 
North  Carolina  37  mills  have  been  erected  in  same  length  of  time.  "Bos- 
ton News  Bureau"  Jan.  12,  p.  3. 

Indications  are  that  Weavers'  I'rogressive  Association  of  Pall  River,  Mass., 
may  join  United  Textile  Workers  of  America  in  demanding  immediate 
29%  wage  increase.      "Boston  News  Bureau"  Jan.  12.  p.  3. 

Sagamore  Mfg.  Co.  (Fall  River,  Mass.)  contemplates  buying  Southern 
mill  near  Charlotte.  N.  C.     "Boston  Financial  News"  Jan.  5,  p.  3. 

Paper  Co.  Advances  Wages. — Holyoke  Paper  Mills  advances  wages  of 
6.000  employees  5  to  8  cts.  an  hour,  effective  Jan.  15.  "Fmancial  Amei^ 
ica"  Jan.  12.  p.  7. 

Dutch  Printers'  Strike. — Began  in  The  Hague,  now  spreading  throughout 
Holland.  Union  is  strong,  demands  closed  shop.  Employers  propase  new 
contract  reducing  wages  6%  and  increasing  hours  per  week  from  45  to  48. 
"Times"  Jan.  6.  p.  15. 

New  York  Employing  Printers'  Association  Reaches  Compromise  With  Men. 
■ — Demand  of  pre.ssmen.  feeders  and  handlers  in  book  and  job  shops  of  New 
York  City  was  for  wage  increases  from  $6  50  to  .S9.  The  N.  Y.  E.  P.  Ass'n 
offered  feeders  an  immediate  increase  of  $4  a  week  with  $2  additional  next 
September:  pressmen.  S4  immediately  and  S3  next  September:  handlers. 
.$2  immediately  and  $1  next  September.  The  feeders'  union  accepted  com- 
promise.    "Times"  Jan.  7,  Sec.  1,  p.  22. 

Bricklayers  in  Mass.  Demand  12^  Cents  an  Hour  Increase. — Would  bring 
daily  wage  to  .?10.      "Boston  Financial  News"  Jan.  6.  p.  3. 

Pearl  Button  Workers  Strike. — Manufacturers  refuse  25%  w.age  increase 
demand  and  1,500  workers  strike  in  N.  Y.  City  and  siUToudning  district. 
"Times"  Jan.  (5.  p.  14. 

Garment  Trade  in  New  York  U7isettled. — Industry  faces  two  strikes: 
(1)  to  force  unionization  of  all  shops,  and  (2)  to  force  abolition  of  piecework 
system  and  mtroduce  week  work.     ".'Times"  Jan.  6.  p.  9. 

Associated  Dress  Industries  of  America  (representing  largest  dress  manu- 
facturing firms)  decide  to  name  chief  arbiter  for  industry,  with  duties  similar 
to  those  of  W.  H.  Hays  in  motion  picture.  A.  Thomas  in  theatrical  and 
K.  M.Landis  in  ba.seball  fields.      "Times"  Jan.  12,  p.  1. 

Massachusetts  Supreme  Court  Decides  Company  Hiring  Men  Can  Demand 
They  Drop  Membership  in  Unions. — "Times"  Jan.  10.  p.  25. 

Hydro-Electric  Development. — See  "Electrical  World"  Jan.  6.  p.  37. 

.Matters  Covered  in  "Chronicle"  Jan.  6  1923. — Editorials,      (a)   National 
Industrial   Conference   Board  reports   increased   industrial   activity   and 
increased  wages,  p.  12.      (b)   Building  operations,  present  and  prospective, 
p.  13.      (c)  Automobile  industry,  p.  13.      (d)  Automobile  production  main- 
tained in  Nov.,  p. l."?.     (e)  Reviews  of  1922andforecastsof  1923,  p. 14  and  15. 

Cm-rent  Events  and  Discussions,  (f)  Subscriptions  to  Dutch  loan  being 
taken  by  Zinunermann  &  Forsliay.  p.  25.  (g)  New  issue  of  $75,000,000 
Federal  Land  Bank  bonds,  p.  26.  (h)  Offering?  of  $1,000,000  Agricultiu-al 
Joint  Stock  Land  Bank  bonds,  p.  26.  (i)  Offeriagof  $5,000.000  5%,  bonds  of 
Southern  Minnesota  Joint  Stock  Land  Bank,  p.  26.  (j)  Offering  of  $1.- 
000,000  5%,  bonds  of  First  Joint  Stock  Land  Bank  of  Cheyenne,  Wyo.,  p. 
27.  (k)  Organization  of  New  York  and  New  Jersey  Joint  Stock  Land 
Bank  of  Newark,  N.  J.  (1)  .Vdvances  approved  by  War  Finqnce  Corp.. 
p.  29.  (m)  Repayments  received  by  AVar  Finance  Corp..  p.  29.  (n) 
Treasury  Department  to  redeem  all  Victory  Notes  in  advance  of  maturitv. 
May  20,  p.  29. 

Aberthaw  Construction  Co.,  Boston. — Stock  Dividend. 

The  company  has  filed  a  notice  with  the  Massachusetts  Commission  of 
Corporations  showing  an  increase  in  authorized  capital  stock  from  $300,000 
(all  outstanding)  to  $1,000,000,  nir  .^25,  the  new  stock  to  be  distributed 
as  a  233  1-3%  stock  di\adend.     The  surplus  Dec.  1  1922  was  $718,116. 

Alabama  Power  Co. — Acquisition,  &c. — 

The  company,  subject  to  the  approval  of  the  .\labama  P.  S.  C:'ommission. 
has  purchased  the  properties  of  the  Montgomery  I^ight  &  Traction  Co.. 
Montgomery  Light  &  Water  Power  Co.,  the  Power  Transmission  Co.,  and 
two  other  small  public  utility  companies  controlled  by  the  Cities  Service  Co. 
The  Traction  company  has  been  in  receivership  since  Jan.  1919. 

The  purchase  was  made,  it  is  stated,  subject  to  liens  of  $300,000  First 
preference  5s  of  1947  and  .S32.800  non-preference  5s  of  Montgomery  Light 
&  Power  Co.:  $1  .,531 .800  1st  mtge.  5s  of  Montgomery  Light  &  Water  Power 
Co.,  and  $350,000  Montgomery  Street  Ry.  6s  of  1923.  All  other  out- 
.standing  funded  debts  of  the  companies  taken  over,  including  .$1,000,000 
7%  notes  of  the  Traction  Company,  due  P'eb.  1  1923.  will  be  eliminated  in 
the  con.solidation.     The  notes  are  to  be  paid  in  cash  at  maturity. 

These  acqui.sitions,  it  is  said,  will  give  Alabama  Power  Co.  practically 
all  the  public  utility  business  of  the  State  outside  Birmingham  and  are  due 
largely  to  the  requc^st.  of  city  officials  and  Chamber  of  Commerce  of  Mont- 
gomery. 

An  official  statement  states:  It  is  expected  the  Mitchell  Dam  on  the 
Coosa  River  will  be  put  in  operation  in  March  1923.  Upwards  of  $7,000,000 
will  have  been  spent  on  this  development  since  1920.  Practically  all  the 
hydro-electric  power  that  will  be  generated  has  been  contracted  for,  and  to 
meet  increasing  demands  (he  company  is  planning  other  developments  on 
Tallapoosa  River  capable  of  .generating  140,000  h.  p.  Some  $12,000,000 
will  be  expended  on  the  projects  after  Federal  Power  Commission  licenses 
are  received. 

These  new  developments  will  consist  of  4  dams  and  90  miles  of  transmis- 
sion lines  will  bo  built  connecting  with  Mitchell  Dam  and  running  through 
Opelika  and  Lanctt.  affording  unbroken  coiniection  with  all  the  compan.v's 
lines.  W'hon  completed  the  company  will  ha\e  total  generating  capacitj- 
in  excess  of  500,000  h.  p. 

The  site  of  Wilson  Dam  at  Muscle  Shoals,  disposition  of  which  has 
causc>d  so  much  controversy,  was  owned  by  the  <-ompanj-.  which  had 
expended  upwards  of  $500,0(10  in  i)relimin)ry  work  prior  to  entrance  of  the 
United  States  into  the  war.  When  the  War  Dopartmnet  Wius  looking  for 
a  suitable  site  for  its  nitrate  plants,  the  late  James  Mitchell,  then  President 
of  the  company,  offered  the  site  to  the  (lovernment  for  .$1 .  It  was  accepted 
by  Secretary  Baker  in  Feb.  1918.  The  company  al.so  owns  site  of  proposed 
Dam  No.  3  at  Muscle  Shoals,  on  which  it  has  spent  several  hundred  thou- 
,sand  dollars  in  borinus  and  engineering  work  and  .several  other  undeveloped 
sites.— V.   115.  p.  2706. 

Allis-Chalmers  Mfg.   Co.^ — Business,  &c. — 

President  Otto  11.  Falk,  commenting  on  operations,  stated  that  business 
had  been  good  the  past  few  months  (hough  unfilled  orders  are  not  gaining 
to  any  great  extent.  Operations  have  been  accelerated  and  are  now 
between  bO  and  65%  and  keeping  pace  with  incoming  business 

The  usual  quarterly  divid(>nd  of  1  %  has  been  declared  on  the  Common 
stock,  payable  Feb    15  to  holders  of  record  Jan.  24 — V.  115,  p   2161. 

American  Blower  Co.,  Detroit. — To  Retire  2nd  Pref. — 

The  stockholders  will  vote  .Tan     16  on  reducing  the  authorized  capital 

tock  from  $3,7.50.000  to  $3,000,000,  par  $100,  by  retiring  the  .$7.50,000 

s%  Cumul    2ud  I'rcf   stock,  which  is  all  in  the  treas-ury.     The  company. 


Jan.  i;{  iy2;{.| 
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at  pnisent,  .ilso  h;is  ;iii  .uitliorlzctl  Issue  of  $1  .riOO.OOO  7%  Cuiiuil.  1st   IVcf. 
stock  and  Sl.nOO.OOO  of  CoiiiiMon  slock,  par  $100— V.  115.  \i.  i7M 

American  Brake  Shoe  &  Foundry  Co.      .S'(//).  Co.- 

Tlio  Doiiiliiioei  Itr.ikc  Slioi-  Co.,  1,((1..  ii  subsidiary.  Iius  filed  a  certificate 
decrcjislUK  lis  autliorizjHl  Capllal  stock  from  .■J.'iOO.OOO,  par  .SIOO.  to  .$100.- 
000.  par  $K0.  by  the  repa.vinent  to  sl-oc.kliolders  of  .$20  per  sliariv  V.  I  1,''). 
p.  2.'iS.f. 

American  Car  &  Foundry  Co. — Kquipmntt  Order. — 

H<»c  Union  Tank  <'ar  <"o.  below.    -V.  1 15.  p.  2161 . 

American  Cotton   Oil   Co. — 7V>  Close  Mills. — 

PresldcMit  Lymaii  N  lllnes  announces  that  S  of  the  conip.iny's  mills  In 
the  South  will  be  closed,  and  the  dlvislon.il  headquarters  In  Atlanta.  (!a  , 
transferred  to  Memphis,  Ti<nn  — V     11,'),  p    2tiH8. 

American  Cyanamid  Co.- — Shipinenls — Sales,  ttc. — 

Net  value  of  shipments  of  the  v.irlous  products  for  Oct.  1022  totaled 
.$6()9,H:i9  (against  S5S;i,l,S,S  for  Sept.  l'.)22).  Sales  of  the  various  i)rodu<-ls 
for  t)ct.  represented  a  value  of  approximately  ,$l  ,098,000,  aKainst  .$191 ,000 
for  Sept. 

The  company  has  In  hand  as  of  Oct.  31  1922  contracts  for  various  products 
for  deUverv  prior  to  June  30  1923  of  a  .sales  value  of  approximately  .$4,450.- 
000.— V.  111.  p.  1944. 

American  Druggists  Syndicate. — Status  and  Outlook. — 

lu  the  circular  to  stoikhohlers  discussing  the  operations  of  the  i)ast  year 
and  the  outlook  for  l(t2.'i.   I'resident  C.   II.  Goddard  says: 

The  financial  statement  on  Dec.  .'il  .should  show  a.s.sots  of  .$t).7()7.092, 
approximately  as  follows:  Ca.sh  on  hand.  $700. 000;  tiovernment  bonds, 
$(i00.000:  First  Mttte.  real  estate  bonds,  .$275,000:  accounts  receivable, 
$1,000,000;  inventory,  $1,350,000;  free  and  unencumbered  real  estate  and 
equipment.  $2,300,000;  formulae,  trade  marks.  Kood  will.  $5!2.092.  As 
against  this,  we  will  have  current  accoimts  payable  onl.v  of  approximatel.v 
$150,000.  The  only  other  liability  of  any  charact  er  will  be  cov(>red  by  the 
(^)iumon  stock  i.ssue  agRregating  a  total  of  078.321  shares,  par  $10. 

Our  .sjilcs  have  shown  a  steady  increase  in  volume  from  the  beginning  of 
the  year.  The  last  six  months  of  the  present  year  will  exceed  .$3,000,000 
and  through  the  efficiency  of  our  production  department,  this  largely  in- 
croiised  volimie  has  been  handled  in  about  one-half  the  floor  space  heretofore 
occupied,  which  has  permitted  us  to  rent  to  responsible  tenants  on  from 
three  to  five-year  leases,  space  whidi  is  yielding  lis  now  in  rentals,  approxi- 
mately $100,000  a  year. 

A  number  of  these  leases,  however,  were  only  made  within  the  last  few 
weeks,  and  that  total  sum  will  not  show  in  this  year's  earnings,  but  in  future 
we  can  expect  this  amount  of  fixed  income  to  .swell  the  (>arnings  coming 
from  the  s;ile  of  our  merchandise,  and  we  still  have  our  Newark  plant,  which 
has  been  idle  for  a  year,  which  will  either  be  turned  into  a  profit  producer. 
or  will  be  rented  for  from  $50,000  to  $100,000  additional,  as  it  has  75,000 
feet  of  most  excellent  factory  space.  17  acres  of  ground,  with  deep  water 
dock,  which  is  easily  rentable,  if  the  chemical  market  does  not  improve  so 
that  we  can  again  operate  it  profitably. 

The  prosperity  of  the  last  few  months,  if  it  continues  as  wc  believe  it 
will,  indicates  that  we  are  rapidly  nearing  the  time  when  we  can  return  to 
a  dividend  basis.  Before  doing  so,  however,  it  might  be  advisable  to 
make  an  important  chan.^e  in  our  constitution  or  articles  of  incorporation 
by  changing  the  par  value  of  the  stock  from  $10  to  SoO  per  share,  and 
exchanging  one  share  of  the  new  stoclc  for  each  fi\e  shares  now  outstanding. 
Those  holding  less  than  five  shares  could  either  buy  additional  shares  to 
make  an  aggregate  of  five,  which  at  the  present  market  would  mean  approxi- 
mately $6  a  sliare,  or  a  maximum  additional  investment  of  $24,  or  they 
could  dispose  of  the  one  .share  they  have.  This  proposed  change  in  par 
value  is  in  the  interest  of  economy  in  the  distribution  of  dividends. — V.  llti, 
p.  79. 

American  Ice  Co. — Common  Stock  Increased — Authorized 
Bond  Issue  of  $10,000,000  Created — New  Director. — 

The  stockholders  on  Jan  9  increased  the  authorized  Common  stock  from 
$7,500,000  to  $15,000,000  and  created  a  $10,000,000  bond  issue  to  run  for 
forty  years,  bear  6%  int.  and  be  known  as  "Consolidated  Gold  Bond" 
issue  No  issue  of  bonds  or  the  additional  stock  is  contemplated  at  this  time. 
(Compare  V.  115.  p.  2908). 

Daniel  T  Mallett  has  been  elected  a  director,  succeeding  Samuel  Mc- 
Roberts.  who  resigned  to  become  Chairman  of  Armour  &  Co.  finance 
committee — V.  115.  p.  2907,  2902. 

American  Locomotive  Co. — Locomotive  Orders. — 

The  Chicago  Rock  Island  &  Pacific  Ry.  Co.  announced  Jan.  11  that  it 
had  placed  an  order  with  the  American  Locomotive  Co.  for  4(3  new  locomo- 
tives  at    an    estimated    cost   of   $2,500,000. 

During  the  last  two  weeks  of  1922  the  company  received  orders  for  133 
engines  from  the  following  companies:  t^hicago  &  North  Western  Ry.,  18 
Mikado  type.  12  Pacific  type  and  20  switching  tjTpe;  Union  Pacific,  18  Santa 
Pe  and  5  Mallets:  Grand  Trunk  Ry..  8  Mikado  type;  Lehigh  &  New  England 
RR.,  3  consolidation  type:  Canadian  National  Rys.,  35  IMikado  type:  Cen- 
tral RR.  of  New  .Jersey.  5  switching  tjTDc;  miscellaneous,  2  Mikado  type. 
4  switching  type,  2  rotary  snow  plows  and  one  8-wheeler. — V.  115,  p.  2270. 

American  Oil  &  Engineering  Corp. — Stricken  From  List. 

The  Boston  Stock  Exchange  has  stricken  from  the  list  the  capital  stocks 
of  the  American  Oil  &  Engineering  Corp.  and  of  the  Industrial  Oil  Sc  Gas 
Co.— V.  Ill,  p.  2044. 

American  Radiator  Co. — $1  Common  Dividend— 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  Common 
stock,  par  $25,  payable  Mar  31  to  holders  of  record  Mar  15  This  equiv- 
alent to  $1  50  per  share  on  the  Common  stock  outstanding  before  payment 
on  Dec.  30  last,  of  the  50%  stock  dividend.  A  quarterly  cash  dividend  of 
$1  per  share  was  also  paid  Dec.  30  last,  on  the  Common  stock. — V.  115,  p. 
1734.  2688. 

American  Rolling  Mill  Co. — Pref.  Stock  .SoW.— Guar- 
anty Co.  of  New  York,  Kidder,  Peabody  &  Co.,  W.  E.  Hut- 
ton  &  Co.  and  Marshall  Field,  Glore,  Ward  &  Co.,  have 
sold  at  par  and  diy.  $7,000,000  Cumul.  7%  Pref.  (a.  &  d.) 
stock  (see  advertising  pages) . 

Dividends  cumulative  and  payable  Q.-J.  Red.  all  or  part  on  any  div. 
date  on  60  days'  notice  at  11(5  and  divs.  The  balance  of  authorized  Pref. 
stock  may  be  issued  at  varying  dividend  rates  and  redemption  prices. 
Annual  redemption  fund,  beginning  on  or  before  May  1  1924,  of  10%  of 
net  earnings  of  preceding  calendar  year  after  payment  of  Preferred  divi- 
dends, but  not  to  exceed  in  any  year  23^%  of  amount  of  Preferred  .stock 
then  outstanding,  for  pm-chase  of  Preferred  stock  at  not  exceeding  the  re- 
demption prices  and  divs.,  upon  tender  by  stockholders;  any  portion  of  fund 
not  so  used  to  revert  to  company.  Transfer  agent.  Guaranty  Trust  Co., 
New  York;  registrar.  National  Bank  of  Commerce,  New  York. 

Listing. — Stock  on  the  New  York  Stock  Exchange  "when  listed." 

Purpose. — Proceeds  of  this  stock.  $7,000,000  6%  Notes  (V.  116.  p.  80) 
and  $2,000,000  Common  stock  presently  to  be  issued  will  be  used  to  retire 
or  provide  for  the  retirement  of  mortgage  and  other  debt  assumed  in  con- 
nection with  the  piu-chase  of  the  Ashland  properties  and  all  bank  loans, 
except  $977,000  in  connection  with  an  employees'  stock  piu-chase  plan,  and 
will  provide  funds  for  the  construction  of  the  finishing  mills  at  Ashland 
and  additional  working  capital. 

Preferred  Stock  Provisions. — Subject  to  the  existing  $6,882,600  7% 
Debenture  Pref.  stock  which  the  company  will  call  for  redemption  on  July  1 
1923,  and  to  the  remaining  $117,400  non-callable  6%  Pref.  stock  (for  the 
piu-chase  and  retirement  of  which  funds  will  be  set  aside) .  this  issue  is  to 
be  preferred  as  to  both  assets  and  dividends,  and  in  the  event  of  involun- 
tary dissolution  it  is  to  be  entitled  to  par  and  dividends,  and  in  the  event 
of  voluntary  dissolution  to  .$110  and  dividends,  before  any  distribution  is 
made  on  the  Common  stock. 

The  remainder  of  the  authorized  Pref.  stock  may  be  i.ssued  with  such  div- 
idend rate  (but  not  less  than  5':;  nor  more  than  8%  per  annmn)  and  may  be 
redeemable  at  such  premium  (but  not  to  exceed  120%)  as  may  be  de'ter- 
mined  by  the  directors.  Will  have  no  voting  power  unless  4  quarterly 
dividends  are  in  arrears. 

No  dividends  will  be  paid  on  the  Common  stock  which  will  reduce  net 
assets  to  below  twice  the  par  value  of  Pref.  stock  then  outstanding. 

Except  with  the  consent  5f  75%  of  the  outstanding  Pref.  stock,  company 
shall  not:  (a)  Create  any  mortgage  (excepting  purcha.se  money  mortgage); 
(6)  issue  any  additional  stock  having  rights  equal  or  prior  to  this  i.ssue.  or 


ln(!re,iMe  the  amount  of  this  authorlzjitlon;  (r)  hhIuco  thi'  amr>unt  oft'iimmon 
slixk  outstalliKiiK.  Without  s.il(l  .isscnt  or  submitting  I  In-  HJknin  Ui  sjilil  vole 
of  Preferred  slocklioldirs.  I  he  eonipan.v  m;i.v  (\)  <Ie<-reHiw  tin-  par  value  of 
lln'  ('ommon  stock  If  In  .so  <|oinK  It  does  not  detTeaw  the  t.<>l,il  par  valuo  of 
Nueh  slock  oillslanding;  and  (2)  it  may  change  itfi  ('oiiimon  stock  to  non- 
I)ai'-v.ilui'  stock. 

Kdniiiiiis.  N(>t  earnings,  after  depreciation,  interost  ;ind  iill  taxes  for 
the  past  10  c.ileiidar  years  have  liei'ii  ,is  follows  (IncludInK  eartilnaHof  <'oIum- 
bus  Iron  A;  St<'i|  Co.  prior  to  coiiMilUlatlon  of  1017,  but  uxcIutUng  nil  tiiirn- 
iiiirs  fif  f  hi*  Ashl.'iml  nronerl  Ii^h)  : 


Ingsof  the  .\shliind  propertlt^s) 
I!»I4  $2HH.HHI  [1917 

1915  1, 1.39. 20  I  I  19!  K 

1916  3,N82,31l>j  1919 


.$3.788.9.54 
2. 61).  1 83 
2.274.331 


1920 
1921 
1922. 


x$3.319.0«4 

<Ief.x2. 108.97.'. 

y2,271,(M)0 


X  .After  deducting  $1,444,023  In  1920  and  $2,253,884  In  I92I  for  adJuMt- 
metil  of  inventory  and  $83<i.793  In  1921  for  idle  time  <ixi)imHe.     y  Dec.  est. 
lialance  .Sheet  as  of  .\or.  .30  1922  i.\fter  Projx>sed  Financing). 


.1  ssrls . 
ileal  f,-<l..  hldk's,  At  »12.K77.:M.''i 

SliikliiK  fund  for  pref.  Btock..  .SH.HOO 

I  n  vest  ineiits 'i.'.WT.'MU 

Inventory 11  ,'2r.i.!iri,') 

Accoiuils   receivable 2.(lI(i.:MI 

Xoles  and  ucceplaiices 1 .7-1 1 .72:) 

Marketable  Hi-curltles 4,Hi»0,.'")7l 

CaHh  ..    ^..  2.00H,!»77 

Deferred  charges .'177. 440 


Total  (each  side) . . . 


.*68.260,.V2:i 


lAahUme). 

Cimiiiion  Ktoik $l!l,H.'')2..ViO 

I'ref<Tred   Htook )4.700.0(Ki 

LI  year  6"{,  gold  notes  7.riO(l.(MMi 

Kmployees"  Htock  pur.  plan  077. (mo 

Accounts  payable  2,(m!».(l0.t 

Accrued  pay  rolls.  Utxi«.  4r    .  747,7n.'i 

Accrued  I'referrwl  dlvldnndH  H1,r>07 

Deferred  credits SO.d.'if. 

Depreciation  reserves H..'>:ir).2Wi 

Current  opi^nil Ions  reserve  403,24.'> 

A.shland  DIv.  (Hpeclalj  reserve  ■ir);<,4:js 

Reserve  for  contln«onclcs.  . .  .  23K.fiIS 

i-'urpluH        ..    -            _. 12.222.lir>."> 


Note. — Company  has  guarantei«l  principal  and  Interest  of  .$425,000  Ports- 
mouth By-Product  Coke  ('o.  1st  Altge.  6%  bonds,  ('omparcf  description 
of  property,  capitalization.  &c.,  in  conn(;ction  with  offering  of  $7,000,000 
15-Year  f>%  notes  in  V. 


116,  p.  79. 

American  Safety  Razor  Corp.- 


-Earns.  11   Mos.  1922. 


Month  of    11  Moit.  end. 
Period —  Sovemher.    .\'nr.  :J0  '22. 

Net  sales $4.50, '247     .?4,0'.)9,100 

Expenses,  &c 346,588       ,'{,129.118 


.S970,042 
7r>.483 


Period   ^ 
Total  Income. 
Deductioas  . . 


Month  of    1 1  .Mox.  kjuI. 

Nnvemher.    Nor.  '.W  '22. 

_^  IS109..';47      ?I,(I4.")..52.5 

18,1.19  I.'il),4!)6 


Net    profit 591,388        589.5.029 


Operafg  profit.  $103,6.59 

OthiT  Income 5.88S 

— V.  115,  p.  2796. 

American  Sugar  Refining  Co. — Suits,  &c. — 

The  company  has  started  seven  suits,  to  recover  an  aggregate  of  more 
than  $95,000,  in  the  U.  S.  District  Courts  for  the  Southern  and  EasH^rn 
districts  of  New  York,  against  defendants  who  have  refu.sod  to  accept  and 
pay  for  certain  sugars,  contracted  for  at  the  basis  price  of  22>^c.  per  pound 
during  the  spring  and  sununer  of  1920. 

The  company  has.  it  is  stated,  sold  all  its  $5,1.59,200  Great  Western 
Sugar  Co.  7%  Preferred  stock.  The  68,000  .shares  of  Great  Western  \^»- 
ferred  recently  sold  by  local  bankers  at  108  and  dividend  (V.  115.  p.  2911) 
included  the  stock  previously  owned  by  the  Refining  company,  it  is  .said. — 
V.  115,  p.  2270. 

American  Telephone  &  Telegraph  Co.— Listing. — 

The  Boston  Stock  Exchange  has  authorized  for  the  li.st  62,787  additional 
shares  capital  stock.  The  additional  shares  have  been  offered  for  subscrip- 
tion to  employees  of  the  company  and  of  its  subsidiary  corporations. — V. 
115,  p.  2908,  2480. 

American  Woolen  Co. — Experiment  in  Auto  Carpets. — 

According  to  a  statement  made  by  the  company.  .Tan.  11,  it  is  currymg 
on  experiments  iu  the  manufacture  of  carpets  for  the  automobile  trade  at 
the  Riverina  Mills  located  at  Medford,  Mass.  This  industry  is  expected 
to  reach  large  proportions  because  of  the  steady  expansion  in  the  motor 
trade.— V.   115,  p.  2480. 

Ames  Holden  Tire  Co.,  Ltd.— Successor  Company.- — 

See  Ames  Holden  Tire  &  Rubber  Co.,  Ltd., -below. — V.  Wo,  p.  1734. 

Ames  Holden  Tire  &  Rubber  Co.,  Ltd. — Organized.— 

Incorporated  under  the  laws  of  the  Dominion  of  Canada.  Dec.  26  1922, 
with  an  authorized  capital  of  .$225,000  7%  Cumul.  Pref.  stock,  par  8100. 
and  20,000  no  par  value  shares  of  Common  stock.  Company  is  successor 
to  Amos Holden  Tire  Co. ,  Ltd. .  per  reorganization  plan  m  V.  115.  p.  1734. 

Amoskeag  Mfg.  Co.,  Boston. — Smaller  Dividend  — 

A  quarterly  dividend  of  75  cents  per  share  has  been  declared  on  the  Com- 
mon stock,  no  par  value,  payable  Feb  2  to  holders  of  record  Dec  9.  This 
compares  with  dividends  of  $1  50  per  share  paid  quarterly  on  the  Common 
stock  from  May.  1920  to  Nov  .  1922,  inclusive 

The  directors  have  also  declared  the  regular  semi-ann  dividend  of  $2  25 
per  share  on  the  Pref  stock,  payable  Feb.  2  to  holders  of  record  Jan.  9. — V. 
115,  p.  1636. 

Anaconda  Copper  Mining  Co. — Deal  for  Acquisition  of 
Large  Interest  in  Chile  Copper  Reported  Nearing  Completion — 
Bond  Issue  of  $130,000,000  To  Be  Floated.— 

According  to  reports  this  week,  bankers  associated  with  the  company 
are  working  out  the  financial  details  for  the  acquisition  of  2.000.000  shares 
of  the  Chile  Copper  Co.  from  the  Guggenheim  family.  Officials  of  the 
Anaconda  company  and  the  bankers,  it  was  said,  are  arranging  the  neces- 
sary financing,  involvmg  approximately  $70,000,000.  for  the  acquisition 
of  the  stock  alone,  which  is  being  taken  over  at  .$35  a  share,  the  price 
agreed  upon.  The  matter  now  receiving  attention,  it  is  said,  is  the  under- 
wTiting  of  a  bond  issue,  the  proceeds  of  which  wiU  be  used  to  pay  for  the 
stock  and  for  other  purposes.  It  is  stated  that  a  public  annoimcement 
may  be  made  next  week.  The  deal,  according  to  reports,  will  not  affect 
the  floating  supply  of  stock  in  the  open  market. 

The  transaction  will  require  an  cntirelj'  new  mortgage  upon  the  property 
of  the  Anaconda  Copper  C'o.  The  bonds  which  will  be  secured  by  the  new 
mortgage  will  aggregate  $130,000,000,  according  to  the  reports.  Of  this 
amount  .$70,000,000  will  be  used  to  pay  for  the  Chile  stock  to  be  taken  over 
from  the  Guggenheim  family  and  between  $48,000,000  and  .$50,000,000 
will  be  used  to  retire  the  present  outstanding  ,$23,080,100  10-Year  Series 
B  7s  and  $24,669,000  6s  of  the  Anaconda  company.  The  balance  of 
$10,000,000  from  the  sale  of  the  bonds  will  be  used  for  working  capital. 
V.  116.  p.  80. 

Anglo-Persian  Oil  Co.,  Ltd.,  England. — Stock. — 

An  issue  of  £850.000  new  stock  is  being  issued  in  London  at  £3  15s. 
a  share. — ^V.  115,  p.  2583. 

Ansco  Co.  of  Binghamton,  N.  Y. — Capital  Changes,  &c. 

A  stockholders'  meeting  has  been  called  to  authorize  the  issuance  of 
10,000  shares  of  no  par  Class  A  stock  and  50,000  shares  no  par  Class  B 
stock  in  place  of  the  present  capital.  For  each  of  the  10,000  shares  of 
coromon  outstanding  (par  $100) ,  there  wU  be  issued  one  share  of  Class  A 
and  one-half  share  of  Class  B  stock.  The  remainder  of  Class  B  will  be  sold 
to  a  syndicate.  The  stockholders  will  also  vote  on  authorizing  the  issuance 
of  $2,160,000  5-year  notes,  consistmg  of  $660,000  Series  A  7%  notes  and 
$1,500,000  Series  B  6%  notes,  the  proceeds  to  be  used  to  fund  present  debt 
and  provide  additional  working  capital. — -V.  112,  p.  2086. 

Arco  Co.,  Cleveland,  O. — Stock  Dividend,  &c. — 

Stockholders  of  record  Dec.  8  have  received  a  50%  stock  dnadend. 
bringing  the  outstanding  stock  to  $672,000.  The  authorized  capital  was 
recently  increased  from  $500,000  to  $1,500,000,  par  .$100.  There  is  no 
Preferred  stock,   authorized  or  outstanding.  

The  company  is  also  reported  to  have  issued  $400,000  of  bonds,  wmch 
have  been  completely  subscribed. 

Armour  &  Co.  of  BelSbWaxe.— Guaranteed  Bonds  Sold. — 
The  bankers  named  below  have  sold  at  96  and  int.,  to  jdeld 
about  5.85%,  $50,000,000  1st  Mtge.  20-Year  5^%  Guar- 
anteed gold  bonds.  Series  A.  Guaranteed  as  to  principal  and 
int.  bv  Armour  &  Co.  of  111.  (see  advertising  pages). 


180 


THE  CETRONICLB 


[Vol.  116. 


Bankers  Making  Offering. — Blair  &  Co.,  Inc.;  Halsey,  Stuart  &  Co.,  Inc.; 
Continental  &  Commercial  Trust  &  Sa-vings  Bank.  Chicago;  Kidder.  Pea- 
body  &  Co..  Equitable  Trust  Co..  Bankers  Trust  Co..  New  York;  Union 
Trust  Co.,  Pittsburgh;  Illinois  Trust  &  Sa\'ings  Bank,  Chicago;  E.  H.  Rol- 
lins &  Sons:  Spencer  Trask  &  Co.;  Cassatt  &  Co.;  Old  Colony  Trust  Co.; 
Clark.  Dodge  &  Co.;  Redmond  &  Co.;  Dominick  &  Dominick;  Graham, 
Par.sons,  &  Co.;  Wm.  R.  Compton  Co.;  W.  A.  Harriman  &  Co.,  Inc.: 
A.  G.  Becker  &  Co.;  Mitchell,  Hutchins  &  Co.,  Inc.;  Mercantile  Securities 
Co.,  San  Franci-sco:  Federal  Securities  Corp.,  Chicago;  Blyth,  Witter  & 
Co.;  Cleveland  Trust  Co.;  Anglo-London  Paris  Co.,  San  Francisco;  Cyrus 
Peirce  &  Co.;  Manufacturers'  Trust  Co.,  New  York,  and  Pierson  &  Co., 
Amsterdam,  Holland. 

Dated  Jan.  1  1923.  due  Jan.  1  194.3.  Int.  payable  J.  &  J.  in  New  York 
or  Chicago  without  deduction  of  Federal  income  tax  deductible  at  the  source. 
not  in  excess  of  2%.  Pcnna.  4-mill  tax  refundable.  Continental  &  Com- 
mercial Trust  &  Sa\-ings  Bank  and  Chase  National  Bank.  New  York, 
corporate  trustees.  Denom.  $1 ,000,  .$500and.S100  (c*&r*)  $1,000,  .$5,000, 
SIO.OOO  and  S25,000.     Red.,  all  or  part,  on  60  days'  notice  at  105  and  int. 

Control. — All  of  the  Common  stock  will  bo  o'wiied  by  Armour  &  Co.  of 
Illinois,  which  will  receive  the  proceeds  of  the  $50,000,000  1st  Mtge. 
5H%  Guaranteed  gold  bonds.  Series  A,  and  of  the  $60,000,000  of  7% 
Guaranteed  Preferred  stock  (V.  116.  p.  80). 

Purpose. — Proceeds  of  this  issue  of  $50,000,000  1st  Mtge.  20- Year  5J47r 
Guaranteed  gold  bonds.  Series  A,  and  of  the  $60,000,000  7%  Guaranteed 
Pref.  stock  will  be  received  by  Armour  &  Co.  of  Illinois  and  used  by  if  for 
the  retirement  of  its  $59,968,000  7%  10- Year  Convertible  gold  notes  and 
its  $3,697,200  6%  Serial  Convertible  gold  debentures,  for  the  reduction  of 
its  floating  debt  and  for  its  other  corporate  purposes. 

Security. — Upon  completion  of  the  present  financing,  these  bonds,  by 
direct  mortgage  of  the  new  company  and  through  the  pledge  of  first  mort- 
gage bonds  or  obligations  of  subsidiaries,  will  be  secured  by  a  first  mortgage 
upon  lands,  buildings,  machinery,  fixed  equipment  and  properties  appurte- 
nant thereto,  appraised  at  somid  values  exceeding  $85,000,000. 

Earnings. — Based  upon  the  earnings  of  the  properties  to  be  acquired  by 
the  new  company,  the  net  earnings  available  for  interest  for  the  e-j'ear 
period  ending  Oct.  29  1921,  after  appropriate  adjustments  and  after  depre- 
ciation and  Federal  taxes  at  present  rates,  average  approximately  $14,923,- 
000,  or  more  than  5  times  the  annual  interest  requirements  on  the  $50,000,- 
000  First  Mortgage  20-Year  5}4  Vo  Guaranteed  gold  bonds.  Series  A,  to  be 
TjrGssDtlv  issuGci 

For  the  first  il  months  of  the  calendar  year  1922,  notwithstanding  the 
adverse  conditions  prevailing  during  the  first  half  of  the  year,  the  net  earn- 
ings of  these  properties  on  the  same  basis  applicable  to  interest  on  said  $50,- 
000,000  of  bonds  amount  to  approximately  $7,900,000,  or  more  than  2  2-3 
times  the  annual  interest  requirements  thereon. 

During  the  recent  period  of  depression  in  the  industry.  Armour  &  Co. 
of  Illinois  suffered  severe  losses,  but  operations  during  the  past  few  months 
have  resulted  in  substantial  profits,  thus  indicating  a  return  toward  normal 
conditions. 

Assets. — The  consolidated  balance  sheet  of  the  new  company  as  of  Aug. 
26  1922,  after  giving  effect  to  the  issuance  of  its  .$60,000,000  Pref.  stock  and 
$50,000,000  1st  Mtge.  5)4  %  Guaranteed  gold  bonds.  Series  A,  and  the  re- 
ceipt of  the  proceeds  thereof  by  Ai-mour  &  Co.  of  Illinois,  shows,  after  de- 
ducting all  indebtedness  except  the  bonds  of  this  issue,  net  tangible  assets 
of  $178,359,000.  Net  cm-rent  assets  alone  are  $60,424,000.  For  state- 
ment of  properties  to  be  acquired,  capitalization,  earnings,  balance  sheet 
&c.,  see  V.  116.  p.  80. 

Associated  Gas  &  Electric  Co. — Offer  to  Exchange 
Collateral  Trust  5s  for  New  York  State  Gas  &  Electric  1st 
Mtge.  5Ks. — 

The  company,  desiring  to  finance  the  present  and  future  requirements 
of  its  properties  in  New  York  State  through  the  securities  of  the  New  York 
State  Gas  &  Electric  Corp.,  offers  to  deliver  to  the  holders  of  its  1st  Mtge. 
bonds  and  Collateral  Trust  5s,  Ln  exchange  therefor,  par  for  par,  1st  Mtge. 
5  M  %  gold  bonds  of  New  York  State  Gas  &  Electric  Corp . ,  maturing  in  1 962 . 

All  bondholders  desiring  to  accept  this  offer  must  deposit  their  Coll. 
Trust  5s  with  July  1  1923  and  subsequent  coupons  attached,  with  the 
Philadelphia  Trust  Co.,  depositary,  on  or  before  Jan.  15.  The  Jan.  1 
1923  coupons  should  be  detached  and  collected  in  the  usual  manner. 

Holders  of  at  least  90%  of  the  outstanding  Coll.  Trust  5s  must  accept 
this  offer  bj'  the  deposit  of  their  bonds  within  the  period  mentioned,  unless 
a  less  i)ercentage  shall  be  agreed  to  in  writing  by  the  bondholders'  com- 
mittee and  the  Associated  company.  If  the  required  percentage  of  Coll. 
Trust  5s  are  not  deposited  the  bonds  deposited  will  be  returned  to  the 
depositors  without  expense  to  them. 

The  Philadelphia  Trust  Co.,  as  depositary,  will  issue  its  certificates  o 
deposit  to  the  depositing  bondholders.  These  certificates  will  provide 
for  the  delivery  on  April  1  1923  of  1st  Mtge.  5>4%  Gold  bonds,  due  1962. 
of  New  York  State  Gas  &  Electric  Corp.  with  the  Oct.  1  1923  and  subsequent 
coupons  attached,  and  payment  in  cash  of  Interest  at  5H%  from  Jan.  1 
1923  to  April  1  1923,  if  the  plan  is  consummated. 

If  the  required  percentage  is  deposited  within  the  required  period  the 
Coll.  Trust  5s  deposited  will  be  canceled,  and  a  like  principal  amount  of 
the  pledged  1st  Mtge.  5%  Gold  bonds  of  the  New  York  State  Gas  &  Electric 
Corp.  will  be  released  from  the  Coll.  Trust  agreement  and  canceled,  so 
that  the  new  1st  Mtge.  5^%  Gold  bonds,  due  1962,  can  be  issued  in 
exchange  therefor. 

There  are  $2,645,000  1st  Mtge.  Gold  bonds  of  New  York  State  Gas  & 
Electric  Corp.  outstanding  as  follows:  1st  Mtge.  5s,  due  1947,  $1,295,000; 
(pledged  with  Philadelphia  Trust  Co.  as  part  collateral  for  outstanding 
$1,295,000  Coll.  Trust  5%  bonds  of  the  Associated  company);  1st  Mtge. 
6s,  due  1952,  $700,000;  1st  Mtge.  5Hs,  due  1962,  $650,000.  These  latter 
two  issues  are  outstanding  in  hands  of  the  public. 

The  net  earnings  of  the  New  York  State  Gas  &  Electric  Corp.  for  the 
12  months  ending  Oct.  31  1922,  available  for  interest  charges  on  these  bonds, 
were  3.38  times  the  annual  interest  charges  thereon,  plus  the  annual  interest 
charges  on  $89,500  divisional  liens  on  property  acquired  after  the  date  of 
the  mortgage. 

The  mortgage  securing  the  1st  Mtge.  bonds  permits  the  i.ssue  of  additional 
1st  Mtge.  5 'As,  due  1962,  in  exchange,  par  for  par,  for,  and  upon  the 
cancellation  of,  the  1st  Mtge.  5s,  due  1947;  and  if  the  entire  amount  is  so 
exchanged,  there  will  be  outstanding  and  secured  by  the  mortgage  $1,945.- 
000  1st  Mtge.  5'A%  gold  bonds,  due  1962,  and  $700,000  1st  Mtge.  6% 
Gold  bonds,  due  1952.— V.  115,  p.  238.2,  311. 

Associated  Oil  Co.,  California. — Tenders. — 

The  Union  Trust  Co.  of  .San  Francisco,  trustee,  vnll  until  noon  Jan.  15 
1923  receive  bids  for  the  sale  to  it  of  1st  Ref.  Mtge.  5%  gold  bonds  of  1910 
at  not  exceeding  par  and  int.  to  an  amount  sufficient  to  exhaust  $922,125 
now  in  the  sinking  fund. — V.  115,  p,  1213,  303. 

(William  C.)  Atwater  &  Co.,  N.  Y. — Stock  Dividend,  &c. 

A  1300%  stock  dividend.  Increasing  the  authorized  and  outstanding 
capital  stock  from  $100,000  to  $1,400,000  was  paid  Dec    30  last. 

The  company  is  engaged  as  mine  agents  with  exporters  and  bunker  sup- 
pliers of  high  volatile  gas  and  by-product  coal,  with  production  of  3,000,000 
tons,  annually. 

Baldwin  Locomotive  Works. — Equipment  Orders. — 

See  Pennsylvania  RR.  above. — V.   116,  p.  80. 

Bell  Telephone  Co.  of  Ta,.  — Bonds  Sold.— J.  P. 
Morgan  &  Co.;  Kuhn,  Ix)eb  &  Co.;  Kidder,  Peabody  &  Co.; 
First  National  Bank;  National  City  Co.;  Bankers  Trust  Co.; 
Guaranty  Co.;  Harris,  Forbes  &  Co.,  and  Lee,  Higginson 
and  Co.  have  sold  at  983^  and  int.  to  yield  over  5.10%, 
$35,000,000  25-Year  1st  &  Ref.  Mtge.  5%  gold  bonds, 
series  B.  The  1st  &  Ref.  Mtge.  7%  bonds,  series  A,  with 
all  unmatured  coupons  attached,  will  be  accepted  in  payment 
at  107.78%  and  interest  to  .Jan.  24  1923,  which  price  is 
equivalent  to  a  5%  interest  basis  from  Jan.  24  to  April  1 
1923,  computed  on  the  redemption  price  of  107 1^%. 

Dated  Jan.  1  1923.  Due  Jan.  1  1948.  Not  redeemable  before  1944. 
Interest  payable  J.  &  J.  in  New  York  without  deduction  for  the  Penna. 
4-mlIls  tax.  Denom.  $1,000,  $500  and  $100  (c*  &  r«) .  $1,000,  $5,000 
and  $10,000.     Redeemable    as    a  whole  only  on  Jan.   1    1944,  or  on  any 


interest  date    thereafter,  upon    60    days 
Bankers  Trust  Co.,  N.  Y.,  trustee. 


notice,    at    100    and    interest. 


Data  from  Letter  of  Pres.  L.  H.   Kinnard,  Jan.  10  1923. 

Company. — Organized  in  1879  in  Pennsylvania  as  Bell  Telephone  Co.  of 
Philadelphia.  Name  changed  to  the  present  title  in  1907.  Owns  and 
operates  a  comprehensive  system  of  exchange  and  toll  lines  located  entirely 
in  Penns5'lvania.  Connects,  for  the  interchange  of  traffic,  with  all  other 
companies  of  the  Bell  System  throughout  the  U.  S.  and  with  telephone 
systems  in  Canada  and  Cuba.  On  Dec.  31  1922  there  were  766.457 
telephone  stations  directly  owned  and  operated  by  the  company  within 
Pennsylvania,  of  which  393.683  stations  were  located  within  the  metro- 
politan centres  of  Philadelphia  and  Pittsburgh. 

Purpose. — Proceeds  will  be  used  in  redeeming  and  retiring  the  $24,- 
405,700  25-Year  1st  &  Ref.  Mtge.  7s,  Series  A,  now  outstanding  and  In 
reimbursing  the  company  in  part  for  money  expended  for  additions  and 
betterments  made  subsequently  to  Oct.  1  1920. 

Security. — A  first  lien  on  the  entire  phj^sical  property  with  the  exception 
of  the  property  serving  Pittsburgh  and  certain  counties  west  of  the 
Allegheny  Mountains,  on  which  property  the  mortgage  is  subject  to  the 
closed  mortgage  securing  $9,344,500  Central  District  Telephone  Co.  1st 
Mtge.  5s  due  1943. 

Earnings — Years  ended  Dec.  31. 

Gross  Net  Avail.         Interest 

Revenues.  for  Int.  Charges.  Balance. 

1913 $16,759,000       $4,835,900  $15,000       $4,820,900 

1915 18,889,000         5.733,700  692,800         5,040,900 

1917 22,688.000         4,887,100  763,500         4,123,600 

1918 X  4,197,800  593,600         3,604,200 

1919 X  4,514,600  533,300         3,981,300 

1920 32.314,000         3.980.200       1,040,600         2.939,600 

1921 37,305,000         8,189,400       2,320,500         5,868,900 

1922  (Dec,  est.) 40,130,000         8,403,600       2,295,600         6,108,000 

X  Property  under  Federal  control  during  portion  of  year. 

During  1922  net  earnings  available  for  interest  amounted  to  more  than 
3J-2  times  the  annual  interest  charges,  including  the  interest  on  this  issue, 
but  excluding  the  Interest  on  the  Series  A  bonds  to  be  retired.  The 
issuance  of  the  Series  B  bonds  and  the  retirement  of  the  Series  A  bonds 
will  provide  the  company  with  approximately  $7,000,000  cash  available 
for  corporate  purposes,  without  increasing  interest  charges. 

Capital. — Has  now  outstanding  $60,000,000  Common  stock,  all  of 
which  is  o^vned,  directly  or  indirectly,  by  American  Telephone  &  Telegraph 
Co.  Dividends  on  the  stock,  as  outstanding  from  time  to  time,  have 
been  paid  at  the  rate  of  at  least  6%  per  annum  in  every  year  since  1880. 
Present  rate.  8%. 

Valuation. — On  Nov.  30  1922,  the  book  cost  of  the  real  estate  and 
plant  (excluding  working  assets)  was  over  $122,000,000,  which  amount  is 
considerably  less  than  their  present  value.  In  addition  company  owns 
other  assets  of  a  book  cost  of  more  than  $18,000,000.  Present  value  of 
the  property  is  considerably  in  excess  of  book  cost. 

Listing. — Series  B  bonds  listed  on  N.  Y.  and  Philadelphia  Stock  Ex- 
changes   'when  issued." — V.  115,  p.  2796. 

Black  &  White  Cab  Co.,  Inc. — Bankruptcy. — 

An  involuntary  petition  in  bankruptcy  was  filed  Jan.  5  in  the  Federal 
Court  by  creditors.  Liabilities  are  estimated  at  $400,000  and  the  assets 
$20,000.  The  principal  claimant  is  Kenneth  M.  Spence,  receiver,  for  the 
Terminal  &  Town  Tax  Corp.,  which  oivns  the  cabs  and  leased  them  to  the 
Black  &  White  Cab  Co.-— V.  105.  p.  1804. 

Boston  Consolidated  Gas  Co. — Gas  Output. — 

Month  of—  Dec.  1922.     Nov.  1922.      Oct.  1922. 

Gas  output 866,173,000  796,558,000  804.895,000 

— V.  115,  p.  2908,  2584. 

Brier  Hill  Steel  Co. — Terms  of  Acquisition. — 

See  Youngstown  Sheet  &  Tube  Co.  below. — ^V.  115,  p.  2796. 

British  Controlled  Oilfields,  Ltd. — Grants  Concessions. 

The  company  announces  that  it  has  completed  negotiations  with  the 
Royal  Dutch-Shell  Group  whereby  the  latter  group  will  acquire  what  is 
known  as  the  Central  Division  of  the  Buchivacoa  concession  granted  by  the 
Government  of  Venezuela. — V.  114,  p.  2473. 

British  Empire  Steel  Corp. — Production. — 

The  company's  mines  in  1922  produced  648,618  tons  of  coal,  an  increase 
of  approximately  28,000  tons  over  1921. — V.  115,  p.  1842. 

Bro'wn  Shoe  Co.,  Inc. — Pref.  Stock  Retired. — 

The  company,  since  Oct.  31  1922,  has  retired  $275,000  of  Pref.  stock, 
par  $100.  This  is  in  accordance  with  Pref.  stock  provisions  and  reduces 
the  outstanding  Pref.  stock  to  $4,987,500. 

For  report  for  year  ended  Oct.  31  1922,  see  "V.  115,  p.  2475. 

Butterworth-Judson  Corp. — Government  Files  Suit. — 

Assistant  U.  S.  District  Attorney  Victor  House  for  the  Government, 
Jan.  9,  brought  an  equity  suit  m  the  Federal  District  Court  at  New  York 
against  this  company;  Henry  G.  Atha,  James  O'Grady  and  Thomas  G. 
Haight,  receivers,  and  other  defendants.  The  action  is  to  recover  $1,151,- 
450  out  of  $1,500,000  which  was  advanced  to  the  company  in  1918  for  the 
purpose  of  building  a  picric  acid  chemical  plant  at  Brimswick,  Ga.  This 
plant  had  not  been  completed  when  the  war  ended  and  the  Government 
now  claims  that  the  amount  sued  for  remains  unaccounted  for.  Certain 
banks  are  made  the  defendants  of  the  suit  because  the  Government  claims 
wrongful  conversion  of  the  trust  funds  belonging  to  it  and  that  amounts 
appropriated  were  wrongfully  retained  by  those  banks.  The  Court  is, 
therefore,  asked  to  direct  repayment  of  those  accounts  to  the  Government. 
See  also  V.  115,  p.  1214. 

Caddo  Central  Oil  &  Refining  Co.— Dec.  Earnings. — 

Net  earnings  for  the  month  of  December  1922,  after  interest  and  taxes, 
are  reported  as  $89,575. — V.  115,  p..  2383. 

Calaveras  Copper  Co. — Capital  Changes,  &c. — 

The  stockliolders  on  Dec.  18  changed  the  authorized  capital  stock  from 
$2,500,000  Common  (par  $5) ,  of  which  $1 ,8  18,750  outstanding  and  $300,000 
Pref.  (par  $5),  none  outstanding,  to  .$4,000,000  Common  stock  (par  $5). 

The  stockholders  also  approved  an  authorized  amount  of  $2,000,000 
1st  Mtge.  6%  Income  Convertible  gold  bonds,  dated  Jan.  1  1923,  due 
Jan.  1  1953.  Denom.  $1,000  (c*&r).  Interest  payable  annually  from 
net  income  for  each  fiscal  year,  as  determined  by  the  di^ector^ ,  at  the  rate  of 
6%  per  annum  If  such  income  is  sufficient  therefor,  or  at  such  rate  less 
than  6%  per  annum  as  such  net  income  suffices  to  pay.  Such  interest  is 
not  to  be  cumulative.  Bonds  are  callable  at  any  time  all  or  part,  at  par. 
Bonds  are  convertible  at  any  time  into  Common  stock  on  the  basis  of  one 
share  of  Common  stock,  par  $5,  for  each  $5  of  bonds  without  adjustment  for 
interest  or  dividends. 

The  holders  of  the  bonds  will  have  the  right  to  vote  to  f  e  same  extent 
and  in  the  same  manner  as  stockholders,  having  one  vote  for  each  $5  of 
bonds  held. 

It  is  proposed  that  the  cash  received  from  the  subscription  by  stock- 
holders to  the  bonds  at  par,  or  the  bonds  themselves,  shall  be  used  to  pay 
and  discharge  the  outstanding  First  Mortgage  6%  Serial  gold  bonds  and 
interest  duo  and  unpaid  thereon.  Similarly,  the  outstanding  6%  debeu- 
tures  and  interest  due  and  unpaid  thereon,  and  floating  debt  to  the  extent 
of  $651,111  principal  and  $78,745  interest  thereon,  will  be  paid. 

The  stockholders  were  given  the  right  to  subscribe  to  the  oonds  In  cash 
at  par  on  or  before  Dec.  30  1922.  Subscriptions  must  be  paid  on  or  be- 
fore Jan.  10  1923. 

The  attorneys  for  the  company,  writing  to  the  "Chronicle,"  say  in  subst.: 
Bonds  are  to  the  extent  of  substantially  $1,624,000  being  used  to  pay  the 
principal  and  to  provide  ultimately  to  pay  for  accrued  interest  on  the  old 
First  Mortgage  bonds  and  other  debts  of  the  company,  the  holders  of  such 
bonds  and  debts,  in  the  meantime  forbearing  the  collection  of  interest 
thereon.  Arrangements  have  been  made  whereby  the  sum  of  $220,000  will 
in  substance  be  donated  to  the  company  on  or  before  Aug.  1  1923. 

Under  date  of  Dec.  29  1922  the  directors  authorized  the  execution  of  a 
contract  already  signed  by  the  officers  of  the  Oakdale  Irrigation  District 
and  the  South  San  Joaquin  Irrigation  District,  both  of  California,  for  the 
sale  b.v  the  company  to  both  of  the  Districts  of  the  dam-site  and  certain 
other  lands  belonging  to  the  company  on  and  along  the  Stanislaus  River 
for  the  siun  of  $1 12.500.  a 

The  voters  of  the  two  irrigation  districts  will  vote  next  spring  on  ap- 
proving this  contract.  If  the  sale  is  made  the  $112,500  will  oe  paid  over 
to  the  company  next  summer  and  will  thus  provide  the  company  with  a 
considerable  amount  of  additional  cash. 
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Consolidated  Balance- 
Asset  »— 

Cash  In  noston »0,51I 

Inventory 36  ,K  I  :< 

Current  accounta  at  mino I.IM 

Mlnlne  property,  Ac 1,837.007 

Perniunent  linprovoinenta 482,7:iS 

Mine  development 231,«li4 

New  oonBlr.  A  equip..  1923..  43,Cfl7 

Deficit 813 ,005 


Total  (oarh  sidr). 


..$3,460,eiH 


Sheet  Oct.  31  1922. 

LiabUUUs— 

fi%   Kirst  MortKiiKO  bonds.    .  $450,000 

Int.  thereon  to  Doc.  31  1015. .  147,610 
Intorc«t  iiccrued  on  niortKiiKO 

debt.  Jim    I  lOKi  to  diito...  241,970 

0%  Debenture  nole.s 4«,000 

Int.  acoruc<l  on  debentures 18,040 

Notes  payable  at  mine 45.000 

Current  loans 622 ,161 

Current  acnounts 10. 1  SO 

Capital  Htock 1.888,750 


California-Oregron  Power  Co. — To  Issue  Pref.  Stock. — 

Tho  California  U\l.  Coniini.ssion  has  authorized  tho  company  to  l.ssuo 
and  .soli  on  or  hoforo  Dim-.  M  1923.  J.'iOO.OOO  of  7%  Prof,  .stock.  Tho  pro- 
ceeds are  to  be  used  to  finance  extensions,  additions  and  bottormonts. — V. 
115.  p.  2383. 

Callahan  Zinc-Lead  Co. — Shiptnents. — 

Shlpnionts  in  line.  I<)22  ainounlod  to  3,100.000  lbs.  of  zinc  concontrates. 
2,340.000  lbs.  of  load  concon'rato.s  and  22.200  ozs.  of  silver.  In  Nov. 
1922  tho  shlpmont.s  woro  2.063.521  lbs.  of  zinc  concontratos,  785.243  lbs 
of  lead  coiuontratoK  and  6,800  ozs.  of  silver.      See  V.  115.  p.  2797,  2089. 

Cambria  Steel  Co. — To  Vote  On  Sale  to  Bethlehem  Steel. 

The  stockholders  will  vote  Mar.  12  on  approvlnp  the  sale  of  tho  propety 
to  tho  Hethlchom  Stool  Co.  A.  O.  Dinkey,  Chairman,  In  a  letter  to  the 
stockholders  Jan.  8  says  In  subst<inco: 

"Tho  officers  and  directors  have  boon  convinced  for  a  long  time  that  the 
company  ouKht  to  have  a  larger  stool  tonnage  and  a  wider  diversification 
of  products,  in  order  to  effect  tho  economies  In  mining  ore,  coal  and  lime- 
stone, and  the  savings  In  manufacturing,  selling  and  distributing  costs 
necessary  to  obtain  the  best  results  In  tholr  judgment,  the  sale  provided 
for  In  tho  contract  of  sale  will  give  tho  stockholders  of  Cambria  Steel  Co. 
an  interest  in  a  corporation  amply  qualified  to  obtain  thes  results. 

"All  tho  debts  and  liabilities  of  the  company  will  be  assumed  or  guaranteed 
by  the  Bethlehem  Steel  Co.,  and  $97,681,400  of  the  Common  stock  of 
Bethlehem  Stool  c:!orp.,  will  be  delivered  to  Cambria  Steel  Co.  for  distri- 
bution among  its  shareholders. 

"More  than  97%  of  tho  outstanding  capital  stock  of  tho  Cambria  Steel 
Co.  Is  owned  by  Midvale  Steel  &  Ordinance  Co.  That  company  has  advised 
that  as  a  stockholder  of  this  company  It  favors  tho  sale  and  that  It  In- 
tends to  vote  for  tho  approval  and  performance  thereof,  but  that  it  will 
vote  said  stock  to  rescind  said  vote  unless  the  contract  of  sale  shall  be 
finally  closed  at  the  same  time  that  a  contract  which  Midvale  Steel  &  Ord- 
nance Co.  has  made  with  the  Bethlehem  Steel  Corp..  providing  for  the 
sale  to  the  latter  of  all  property,  assets,  rights  and  privileges  of  Midvale 
Steel  &  Ordnance  Co..  except  the  stock  of  this  company  which  it  owns  and 
certain  of  the  properties  relating  to  its  so-called  Nicetown  Plant,  .shall  be 
closed,  and  that  it  will  vote  to  hold  open  said  special  meeting  of  stockholders 
of  Cambria  Steel  Co.  for  that  purpose."     See  also  V.  115,  p. 2481. 

Cambridge  (Mass.)  Gas  Light  Co. — Gas  Rates. — 

Effective  Feb.  1,  the  company  will  reduce  the  price  of  gas  from  $1  30  to 
$1  25  per  1.000  cu.  ft.— V.  115,  p.  2383. 

Canadian  Industrial  Alcohol  Co.- — Initial  Div. — 

An  initial  quarterly  dividend  of  25  cents  per  share  had  been  declared  on  the 
outstanding  capital  stock,  par  $25,  payable  Jan.  15  to  holders  of  record 
Dec.  31. 

The  company  was  incorporated  in  Canada  in  Oct.  last,  with  a  total  au- 
thorized capital  of  $10,000,000. 

Caracas  Sugar  Co. — Annual  Report. — 

Earnings — Years  ended  Ju7ie  30 —  1921-22.  1920-21. 

Estimated  net  earnings  from  sugar  sales x$1.114,966  Not 

Operating  cost 1,386,221        Stated 

Operating  loss $271,254 

Loss  on  cane  plantations 

Depreciation  on  plant  and  equipment 230,100 

Interest  and  discounts 207,804 

Organization  expense,  proportion  written  off 6,840 

Miscellaneous 


.$607,314 
126,227 


95,801 
Y6",549 


Loss  for  year $715,999 

Adjustments  on  previous  crops 155,070 

Balance .  deficit 

Previous  surplus 


$845,892 


$871,070 
199,189 


$845,892 
1,045,081 


Profit  and  loss  June  30 def$671.880  sur$199,189 

X  Final  liquidation  of  the  sugars  will  give  about  $190,000  more  than 
was  estimated  at  June  30  1922,  and  the  loss  on  the  crop  will  be  reduced 
to  this  extent. — V.  112,  p.  261. 

Carbon  Steel  Co. — Resignations.— 

C.  F.  Blue.  Jr.,  has  resigned  as  President  and  director,  and  W.  W. 
Noble  has  resigned  as  Secretary  and  Director  and  Manager  of  Sales. — 
V.  115,  p.  2264. 

(J.  I.)  Case  Plow  Works  Co. — Shipments,  &c. — ■ 

Shipments  for  the  last  quarter  of  1922.  it  is  reported,  totaled  $261,412, 
against  $129,482  for  1921.  Orders  received  totaled  $484,347.  as  against 
$282,367  in  1921.  Tractors  sold  approximate  $55,436.  as  against  $176,778. 
Implements,  $427,420.  as  against  $103,303:  and  merchandise,  $1,490. 
against  $2.186.— V.   115,  p.  2792.  2797. 

Chandler  Motor  Car  Co. — Price  Reductions. — 

The  company  has  reduced  prices  on  1923  models  as  follows:  Touring  cars. 
to  $1,395  f.o.b.  Cleveland,  a  cut  of  $100:  4-pass.  roadster,  to  $1,595,  a  cut 
of  $50;  and  5-pass.  sedan  to  $2,195,  a  cut  of  $100.  Other  models  were  re- 
duced proportionately. — V.  115,  p.  649. 

Charlestown  Gas  &  Electric  Co. — New  Bond  Issue. — 

The  company  invites  proposals  on  or  before  Jan.  19  for  the  purchase  at 
a  price  not  less  than  par  of  $200,000  of  its  Series  A  1st  Mtge.  5%  gold 
bonds,  to  be  dated  Jan.  2  1923.  due  Jan.  1  1943.  Payment  is  to  be  made 
at  the  American  Trust  Co.,  Boston,  Mass.,  on  Jan.  30.  The  issue  of  said 
bonds  has  been  approved  by  the  Department  of  Public  Utilities.  Pro- 
posals should  be  addressed  to  Alexander  Macomber,  Treasurer  of  the  com- 
pany, at  27  Main  St.,  Charlestown,  Mass. — V.  115,  p.  2482. 

Chile  Capper  Co. — Production — Reported  Merger. — 

The  company  in  December  last  produced  15.251.000  lbs.  of  copper  at 
a  cost  of  5.85  cents  per  pound  delivered  m  New  York,  includ.ng  selLng 
charges  and  comnussions.  but  exclusive  of  depreciation  and  interest.  In 
November  last  the  company  produced  15,011,000  Ids.  of  copper  at  a  cost 
of  6.05  cents  per  oound  figured  on  the  same  basis.  In  October  last  approx- 
imately 14,500.000  lbs.  of  copper  were  produced. 

See  Anaconda  Copper  Mining  Co.  above. — V.  115,  p.  2690. 

Cincinnati  Gas  Transportation  Co. — Tenders. — 

The  Provident  Savings  Bank  &  Trust  Co.,  trustee,  Cincinnati,  O.,  (vill 
until  Jan.  16  receive  bids  for  the  sale  to  it  of  5%  bonds  to  an  amount  suf- 
ficient to  exhaust  $21,774. — V.  115,  p.  2690. 

Cleveland  Cliffs  Iron  Co. — Capital  Increase,  &c  — 

The  stockholders  on  Dec.  29  amended  the  articles  of  incorporation  by  in- 
creasing "the  stated  common  capital  from  $10,000,000  to  $20,000,000." 

The  company  in  1922  shipped  2.600.446  tons  of  iron  ore  from  its  mines  in 

,  the  Lake  Superior  region.     Of  this  amount  1,846,583  tons  went  from  the 

Marquette  Range,  718,740  tons  from  the  Mesabi  and  35.123  tons  from  the 

Menominee.     Total  iron  ore  shipped  in  1921  was  987,424  tons. — V.  115,  p. 

1537. 

Cleveland   Drop   Forge    Co.— Sale. — 

See  Columbian  Hardware  Co.  below. — V.  110.  468. 

Coca-Cola  Co. — Holding  Company  Formed. — 

See  Coca-Cola  International  Corp.  below. — -V.  115,  p.  2909,  2482. 

Coca-Cola  International  Corp. — Holding  Company. — 

The  Guaranty  Trust  Co..  New  York,  has  been  appointed  transfer  agent 
for  the  Common  stock  of  this  company,  consisting  of  251,000  shares  of  no 


par  value.  This  company  was  organlzo<!  by  certain  Houthorn  Intnrnifta 
repriMontlng  nioro  than  2.')0.(H)0  of  the  500.000  Coiiijiioii  Hhan-i  uf  tho  (U>c.n- 
Cola  <;o.  outstanding,  with  a  vlow  to  poroctualo  control  of  the  Cin-u  (;ola 
company  In  tho  South.  It  is  uiidorNtoo<i  that  more  thiiii  2.V),(M)0  of  tho 
(Jocit-C'ola  (;o.'h  Nhures  have  b(«in  dopoNlted  with  the  Intornallonal  Co.  an 
trustee,  which  has  l.ssuc^d  voting  trUHt  cortlflcjilos  for  the  miinn.  Nharo  for 
Kharo.  Tho  ChiiNu  National  Dunk  lias  Ixton  api>cilnlod  n-KlNir.ir  for  tho 
251  000  sh.ireH  of  no  par  value  common  stock.  Compare  Coca  (Join  CIo 
in  V.  115.  p.  1842. 

Cohn-Hall-Marx  Co.  —New  Financing. — 

Amos.  Kmorlch  &  (lo.  have  pur<:h;i.se(l  an  l.ssuc  of  .SI  ,000.000  pnifornxl 
stock  of  this  company,  cotton  converters,  and  will  make  a  oubllc  offering 
soon,  Purcha.stTN  of  the  preferred  stock  will  have  tho  prlvllego  of  sulj- 
scrlblng  for  the  common.  Tho  bankers  place  tho  earnings  of  tho  (•oriK)rii.. 
tlon  in   1922  at  ,$8.10,000. 

Columbian  Hardware  Co.,  Cleveland. — Acquinition. — 

This  company  ntcontlv  purchased  tho  e<iuli)m(!nt  and  Inventory  of  the 
Cleveland  I)ro|)  Forgo  Co.,  which  will  bo  removed  to  Its  present  plant. 
The  site  occupied  by  tho  Forgo  Co.  has  b(«!n  purchased  by  tho  \V.  H.  Tyler 
('o.,  which  occupies  adjoining  iiropert.v.  Tho  c;olumbian  C:o.  will  engage 
In  a  general  commercial  drop  forging  busino.ss.  In  addition  to  the 
manufacture  of  Its  regular  llnoof  products,  which  Includes  vises  and  anvils. 
Tho  Cleveland  Drop  Forge  Co.  was  organized  in  1919  and  took  over  tho 
Cleveland  plant  of  the  Wyman  &  Cordon  (-'o.  (V.  1 10,  p.  468).  Tho  men 
who  have  been  largely  interested  in  tho  company  will  have  a  small  stock 
holding  Interest  in  the  Columbian  Hardware  Co.  and  will  have  one  ronro- 
sentative  on  tho  board  of  directors.  Tho  Columbian  Hardware  Co.  was 
organized  in  1922  by  H.  F.  Se.vmour,  Pres.,  who  purchased  the  niant  of  the 
Consolidated  Iron-Steel  Mfg.  Co.  of  Cleveland.      (V.  HI.  p.  1086.) 

Columbian  Mfg.  Co.,  Boston. — Slock  Dividend,  &c. — 

Tho  authorized  Capital  stock  has  been  increased  from  $.500,000  to 
$700,000  and  the  par  value  changed  from  $1 .000  to  $100  a  share.  A  100% 
stock  dividend  has  been  declared  on  the  outstanding  $350,000  stock,  pay- 
able to  holders  of  record  Dec.   29. 

Balance  Sheet  Sept.  30  1922  {Giving  Effect  to  Stock  Dividend.) 

Assets —  I     Liabilities — 

aReal  estate*  machinery.     $335,668  Capital   stock $700,000 

aAutos  and  equipment 3,7.58  Surplus .526.691 

alnventory 380.205  b  At coimts  payable 149,693 

aAccoimts  receivable 3,59, .573 

Liberty  bonds.  - 278,749 

Cash 18,429l     Total  (each  side) $1,376,384 

a  Reserve  deducted,  b  Includes  reserve  for  Federal  taxes. — V.  106,  p. 
926. 

Commercial  Credit  Co.,  Baltimore. — Acquires  Continent 
tal  Guaranty. — 

See  Continental  Guaranty  Corp.  above. — V.  115,  p.  1735,  1637. 

Commonwealth  Hotel  Construction  Corp.,  N.  Y. — 

The  stockhoUlers  on  Jan.  9  approved  a  plan  calling  for  the  immediate 
completion  of  the  new  Hotel  Commonwealth.  The  plan  calls  for  an  increase 
m  the  capital  by  the  i.s.suance  of  $5,000,000  7%  Cumul.  Pref.  stock,  retire- 
able  at  $110.  or  convertible  at  par  into  Common  stock.  Proceeds  from  the 
sale  of  the  Preferred  stock  will  cancel  the  present  mortgage  liens  on  the 
hotel  property  aggregating  $2,694,000.  Directors  were  empowered  to 
complete  the  hotel  as  soon  as  possible. — V.  115,  p.  2271. 

Community  Power  &  Light  Co. — Bonds  Offered. — Wm. 
L.  Ross  &  Co.,  Inc.,  Whitaker  &  Co.  and  Liberty  Central 
Trust  Co.,  St.  Louis,  are  offering  at  97  and  int.,  to  yield 
about  6.80%,  $725,000  1st  Mtge.  Collateral  Sinking  Fund 
6M%  gold  bonds.  Series  "B."     A  circular  .shows: 

Dated  Jan.  1  1923.  Due  Jan.  1  1938.  Int.  payable  J.  &  J.  at  Liberty 
Central  Trust  Co.,  St.  Louis,  trustee,  or  Central  Trust  Co.  of  111.,  Chicago, 
without  deduction  for  normal  Federal  income  tax  not  in  excess  of  2%. 
Denom.  $1,000.  $500  and  $100  (c*).  Red.  all  or  part  on  60  days'  notice 
on  any  int.  date  at  105  and  int  up  to  Jan.  1  1928,  redemption  price  there- 
after being  reduced  H%  per  annum. 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing. 
1st  (Closed)  Mtge.  Coll.  Sink.  Fd.  7Hs.  Ser.  "A"  (V.  114,  p.  2829) $.500,000 

1st  Mtge.  Coll.  Sink.  Fd.  6}4s.  Series  "B"  (this  issue) 725.000 

7i4%  Serial  (Short  Term)  Convertible  notes 325.000 

7%  Cumulative  Pref.  stock,  authorized .-$1,000,000 

Common  stock ■ 650.000 

Company. — Through  its  subsidiaries,  serves  without  competition  entire 
electric  light  and  power  business  in  Ft.  Scott,  Kan.,  Helena.  Ark.,  and 
7  other  communities  in  Arkansas.  Total  population  over  50.000.  In 
addition  25,000  population  in  these  communities  is  f tarnished  gas  service 
and  8.000  population  water  service. 

Purpose. — To  provide  fimds  to  acquire  the  Helena  Gas  &  Electric  Co. 

Security. — In  opinion  of  counsel  these  bonds  will  be  secured  by  first  mort^ 
gage  lien  on  all  properties  of  the  company's  subsidiaries  through  pledge  of 
first  mortgage  bonds  of  subsidiaries,  the  value  of  which  properties  has  been 
appraised  in  excess  of  the  entire  funded  debt.  Deposited  first  mortgage 
bonds  of  subsidiaries  are  to  be  approved  by  the  Kansas  Com-t  of  Industrial 
Relations  and  by  the  Arkansas  Railroad  Commission. 

Earnings. — Net  earnings  for  calendar  year  1922  were  $196,188,  or  over 
2M  times  annual  interest  charges  of  $84,625  on  entire  funded  debt. 

Sinking  Fund. — Indentm-e  provides  an  annual  sinking  fund,  beginning 
Jan.  1  1926,  to  purchase  Series  "B"  bonds  if  offered  at  or  under  par  and  int. 
of  214%  of  amount  of  bonds  then  certified,  any  balance  to  be  used  to  re- 
deem bonds  or  to  finance  additions.     See  V.  114,  p.  2829;  V.  115,  p.  441. 

Congoleum  Co.,  Inc. — Listing. — 

The  Philadelphia  Stock  Exchange  on  Jan.  6  listed  60.000  additional 
shares  of  Common  stock,  no  par  value,  making  100.000  shares  of  said 
stock  listed  at  Jan.  6,  of  an  authorized  issue  of  240,000  shares.  (See 
V.  115.  p.  2585).— V.  116,  p.  81. 

(John  T.)  Connor  Co.,  Boston. — Gross  Sales. — 

Quarter  Ended —  Dec.  31.         Sept.  30.         June  30.      Total  9  mos. 

1922 $3,276,260     $2,748,692     $2,746,475     $8,771,427 

1921 2,778,955       2,365,247       2,466.226       7,610,428 

Pres.  C.  F.  Adams  says  that  the  company  is  at  present  operating  355 
stores  and  has  outstanding  leases  for  about  25  more,  which  are  being  opened 
as  rapidly  as  possible,  and  that  gross  profit  and  operating  policy  of  the 
company  are  back  practically  to  a  pre-war  normal  basis. — V.  115,  p.  2909, 
2797. 

Consolidated  Gas  Co.  of  New  York. — Pref.  Stock  For 

Customers. — 

The  company  is  offering  to  its  employees  and  customers  for  subscription 
at  par,  ($50)  $15,000,000  6%  Cumul.  Participating  Pref.  stock.  AppU- 
cations  will  be  received  up  to  the  close  of  business  on  Jan.  15.  The  stock 
will  receive  50  cents  a  share  per  annum  additional  dividend  for  each  $1 
a  share  paid  on  the  Common  stock  above  $4  a  share  annually.  The  com- 
pany is  arranging  the  distribution  of  the  Preferred  stock  in  such  a  manner 
that  purchasers  must  give  it  the  opportunity  to  buy  back  such  stock  as  the 
customer  or  employee  may  desire  to  sell.  Such  purchase  price  would 
depend  on  dividend  payments. 

Subscriptions  may  be  paid  for  in  full  at  time  of  subscription,  in  which 
event  it  will  carry  interest  at  6%  per  annum:  payments  may  also  be  extended 
over  a  period  of  ten  months,  with  the  company  paying  59c  per  anntun 
interest  on  Installments  and  no  premium  above  par  being  charged  to  pur- 
chasers on  installment  basis. — V.   115,  p.  2690,  2586. 

Consolidated  Iron-Steel  Mfg.  Co. — Sale. — 

See  Columbian  Hardware  Co.  below. — V.  Ill,  p.  1086. 

Consolidated  Water  Power  &  Paper  Co. — Stock  Div. — 

This  company,  it  is  stated,  has  declared  a  300%  stock  dividend,  increas- 
ing its  outstanding  capital  stock  from  $1,600,000  to  $6,400,000.  par  $100. — 
V.   115,  p.   1842. 

Continental  Guaranty  Corp. — Reorganized. — 

The  reorganization  of  the  Continental  Guaranty  Corp.  has  been  complet- 
ed, it  was  announced  Jan.  6  by  A.  E.  Duncan,  Chairman  of  the  Commercial 
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Credit  Co..  which  rcx»ntly  purchased  the  capital  stock  of  the  Continental 
corporation. 

The  new  directors  of  the  Continental  Co.  are:  Samuel  McRoberts,  E.  C. 
Delafield.  H.  M.  Walker.  Charles  P.  Howland.  H.  L.  W>-negar.  D.  R. 
Mills.  A.  E.  Duncan.  William  H.  Grimes,  S.  F.  Rosson.  R.  Walter  Graham 
and  J.  C.  Fenhagen.— V.  11.5.  p.  1.538. 

Continental   Motors   Corp. — Pref.    Stock  Redemption. 

Pa>-ment  of  the  outstanding  Pref.  stock  mil  be  made  Jan.  15  at  the  Secur- 
il.v  Trust  Co..  Detroit,  at  107  and  divs. — See  V.  11,5,  p.  2272.  2690. 

Continental   Oil   Co. — S>th.    Co.   Increase,    &c. — 

Denver  dispatches  state  that  the  company's  producing  subsidiary,  the 
Inland  Oil  &  Refining  Co..  will  change  its  name  to  Continental  Oil  Pro- 
ducing Co.  and  will  increase  its  authorized  capital  stock  from  $2,000,000  to 
$6.000.000.— V.    116.   p.    81. 

(George  J.)  Cooke  Co.,  Chicago. — Bonds  Offered. — 
Pearsons-Taft  Co.,  Chicago,  receiitlv  offered  at  par  and  int. 
$500,000  1st  Mtge.  6H%  Serial  gold  bonds,  unconditionally 
guaranteed,   principal  and  interest,   by  George  -J.   Cooke, 

A  circular  shows: 

Dated  Nov.  1  1922.  maturing  serially  Nov.  1  1923  to  Nov.  1  1932.  incl. 
Int.  payable  M.  &  N.  without  deduction  for  normal  Federal  income  tax  not 
in  excess  of  2%.  Denom.  $1 ,000.  $.500  and  $100  (c*) .  Callable  in  whiole 
or  in  blocks  of  not  less  than  $100,000  on  60  days'  notice,  up  to  Nov.  1  1927, 
at  10.5  and  int. .  and  after  Nov.  1  1927  at  105  and  Int.  less  }/i  of  1  %  for  each 
6  months  to  maturity. 

Spcurily. — Secured  by  a  closed  first  mortgage  on  the  entire  real  estate  and 
hnDrovements  thereon  OAvned  by  the  company  and  located  at  Nos.  14  to 
32  North  Green  St.  and  21  North  I'eoria  St..  Chicago,  occupying  23.040 
sq.  ft.  of  land  owned  in  fee  simple,  which,  together  with  Inaprovements 
has  a  present  value  of  $898,000. 

Upon  the  completion  of  extensions  now  in  process  the  improvements  will 
consist  of  a  9-story  and  basement  brick  and  mill  construction  cold'storage 
warehouse  having  an  aggregate  storage  capacity  of  1.500,000  cu.  ft.  and  a 
4-story  brick,  steel  and  concrete  power  plant. 

Earnings. — Net  Income  on  completion  of  present  additions  to  the  property 
is  conservatively  estimated  at  $200,000  per  annum,  or  more  than  6  times 
maximum  annual  Interest  requirements  of  this  Issue. 

Company. — Does  a  general  cold  storage  business,  including  cooling  and 
freezing  of  perishable  products. 

Cosden  &  Co. — Listing — Earnings — Bonds  Called. — 

The  New  York  Stock  Exchange'  has  authorized  the  listing  of  36,170 
additional  sharis  cf  Common  stock,  no  par  value,  making  the  total  amount 
applied  for  $1,398,314  shares. 

"The  above  36,170  shares  will  be  issued  in  consideration  of  the  transfer 
to  the  company  of  the  interest  of  the  Burbank  Oil  Co.,  In  leasts  located 
in  (Xsage  County,  Okla.,  aggregating  640  acres,  on  which  there  are  14 
wtUs.  This  purcliase  includes  also  the  casing  head  rights  of  the  Burbank 
C  il  Co.  in  the  leases. 

Consolidated  Income  Account  for  10  Months  ending  Oct.  31  1922. 

Cress  sales.  &c .$.36.676.237 !  Int.  &  discount $6,36.309 

Int.   on    bonds.    &c..    to  ]  Other  interest 780,794 

subsidiary  companies.         780,7941  

Miscellaneou-s  income--.         462,4281      Total $27,1.34,678 


Total ... .$3'; 

Expenses 

C^ost   of  ref. ,   prod.    & 


,919.460 1  Net  earnings $10,784.78.? 

I  Dividends  paid 2,584.466 


transporation. 
Gen.  &  admin,  exp. 


24.584.957! 
1.132.6171 


I 


Balance,    surplus $8,200,315 


All  of  the  outstanding  ($35,500)  1st  Mtge.  6%  bonds  of  Cosden  &  Co. 
(Okla.)  due  Oct.  1  1926,  which  have  been  called  for  payment  April  1  at  105 
and  int.,  (see  V.  115.  p.  1946)  will  be  paid  at  the  Equitable  Trust  Co.,  37 
Wall  St.,  N.  Y.  City.— V.  115.  p.  2797. 

Crowell  &  Thurlow  Steamship  Co. — Preferred  Stock. — 

The  stockholders  are  to  vote  on  authorizing  a  new  i.ssueof  $2,000,000  8% 
Preferred  stock,  which  is  to  be  offered  to  stockholders  at  par.  Proceeds 
will  be  u.sed  to  buy  additional  ships,  to  pay  maturing  bonds  and  interest, 
and  to  provide  necessary  working  capital. — V.  112,  p.  1287. 

Cuba  Cane  Sugar  Corp. — New  Director,  d-c. — 

Carl  J.  Schmidlapp  has  been  elected  a  du-ector,  succeeding  Gerhard  M. 
Dahl.  Miguel  Arango  has  resigned  as  a  director  but  wUl  continue  as  Gen- 
eral Manager  in  Cuba. — V.  115,  p.  2909. 

Cumberland  Telep.  &  Teleg.  Co. — Rate  Increase. — 

The  Tennessee  RR.  &  P.  U.  Commission  on  Dec.  28  authorized  the 
company  to  Increase  its  rates  temporarily  approximately  5.7%,  effective 
Jan.   1   i923,  and  until  the  further  orders  of  the  Commission. 

The  Commission  has  also  authorized  the  company  to  expend  approxi- 
mately $2,000,000  in  1923  for  extensions,  betterments,  &c. — V.  115,  p.  2384. 

Cushman's  Sons,  Inc.,   (Bakeries)  N.  Y. — Increase. — 

The  stockholders  will  vote  Jan  23  on  increasing  the  authorized  7%  Ciunul. 
Pref.  stock  from  $2,000,000  to  .$3,000,000.  par  $100. 

The  stockholders  will  also  vote  on  providing  that  dividends  on  the  7% 
Pref.  stock  shall  be  made  payable  quarterly,  instead  of  semi-annually,  as 
at  present,  and  to  provide  that  no  mortgage  or  other  lien  upon  the  property. 
except  purchase  money  mortgages,  no  isrue  of  debentures  or  other  evidences 
of  Indebtedness  having  a  muturity  of  more  than  one  year  and  no  stock  having 
equality  with  or  priority  to  the  7%  Cumul.  stock,  .shall  be  authorized, 
unless  with  consent  of  the  holders  of  75%  of  the  then  outstanding  7% 
Cumul.  I>ref.  stock. — V.   104.  p.  2014. 

(Lynch)  Davidson  &  Co.  (Lumber),  Houston,  Tex. — 

The  company  has  increa.sed  its  authorized  capital  stock  from  $,500,000 
(all  outstanding)  to  $2,000,000,  par  $100.  It  is  proposed  to  di.stribute 
$1,000,000  of  the  new  stock  as  a  200%  .stock  dividend.  Lynch  Davidson. 
Lieutenant-Governor  of  Texas,  is  i'resident. 

Davis  Daly  Copper  Co. — Production. — 

The  compan.v  in  December  produced  118,000  ozs.  of  silver  and  1.410,000 
lbs.  of  copper,  the  largest  in  thf  history  of  the  mine. — V.  115,  p.  2910. 

De  Beers  Consolidated  Mines,  Ltd. — Anmial  Report. — 

Years  ended  ./une  30 —  1921-22.  1920-21. 

Previous  year's  balance  (diamonds  unsold.  &c.) £464.732  £592,075 

Diamond  account  diuring  year 401,816  2.300,581 

Interest  and  dividends  on  investments,  &c 324,675  639,448 

Transferred  from  general  fund 535,634  1,010,232 

Stabiliment  of  diamond  trade  reserve 21,823          


Total    income. £1 ,748 ,680  £4 ..542 .337 

Mining  expenditure.  &c £1.077,600  £2.462.8.50 

Interest  on  debentures  and  sinking  fund 251.430  248,656 

Income  tax — Union  of  South  Africa 86,507  6.593 

Amount  for  stabiliment  reserve I19.5C).5 

Preference  dividends  (after  tax),  10s.  per  share 710.000 

Deferred  dividends,  tax  free 500.000 


Su.spense  profit  account — diamonds  unsold  _ . . 
Balance  Sheet  June  30. 


£333,143       £464,732 


Asiets — 
Property  account. 
Inv.  in  Btockti  and 

shares 

Res.  Inv.  <%  diamond 

stabll..  Ac.  res. 
Timber,  fuel.  Ac. . 

Live  .stock-    

Loan   to   So.   Afr. 

CoUy.Ltd.Xatal 
Spec. Inv., louns.&c. 

Cash 

Diamonds  on  hand- 


1922. 
£ 
1.9.52.147 


1921. 

£ 

4.9.54.775 


163,285         163..361 


i.6.32.07S 
.3S0..5.3.i 
150.:{94 

220.. 579 

667,290 

81,997 

333,143 


6,092,.5r.I 
.518,260 
242,010 

224,518 

1,338.875 

45,933 

354,381 


Total  (ei.:,l'|.) -12,581.453   13,9.34.747 
-V.  115.  p.  2798.  2586. 


LiabUlHei,— 
Preference  shares  . 

Deferred  shares 

De  Heer8  4H"t,  So. 

.■Vfr.  cxpl.  deben. 

Reserves 

.Stabll .  of  dlam .  res . 
I,lal).onstks.<tshs. 
Loans  &  opoii  accts . 
Coimn.  for  Inland 

rev.  Gr.  Brit 

Int.  on  deb..  &c  . 
•  ■\\\  li'ii'ls  pa.vablo 
Diamonds  un.sokl. 
Tranaf.  from  appr. 

account 


1922. 

£ 

2.000,000 

2. .500, 000 

1 ,035.495 

2.727.001 

2.4.55,077 

450,000 

218,708 

173.491 
88.537 

333",  i  43 


1921. 

£ 

2.000.000 

2,500.000 

1 .035.495 

3,105.001 

2.470,900 

4.50,000 

541,195 

185.900 
144,865 
3  11. ODD 
354,381 

110,350 


Denver  (Colo.)  Dry  Goods  Co.— Stock  Dividend.— 

The  company  on  Dec.  18  increased  its  capital  stock  from  $500,000  to 
$0,000,000.      Secretary  Leonard  Dates,  writing  the  "Chronicle"  Jan.  5,  .says 

"We  did  this  becau.se  of  the  large  surplus  we  have  been  carrying  and 
thought  it  would  bo  better  to  capitalize  our  business  rather  than  "continue 
with  such  an  excessive  surplus.  Our  company  is  a  close  corporation. 
Immediately  upon  increasing  the  capital  stock  we  authorized  a  stock  divi- 
dend and  prorated  the  increase  to  the  present  stockholders. 

"We  have  no  Common  stock  for  sale,  as  it  is  all  issued,  and  have  never 
issued  any  Preferred  stock." — V.  113.  p.  2316. 

Detroit  Edison  Co. — Debentures  Offered. — F.  S.  Smithers 
&  Co.  and  Blodget  &  Co.  are  offering  at  104  and  int.  SI ,500,- 
000  Conv.  6%  Debentures.  Dated  Dec.  15  1922.  Due 
Dec.  1.5  1932  (see  advertising  pages). 

Conversion. — Bonds  may  be  converted  at  any  time  from  Dec.  15  1924  to 
June  15  1932  into  fully  paid  shares  of  the  capital  stock  at  par.  If  the  bonds 
are  called  for  pa>inent  before  the  period  for  conversion  has  expired,  the 
holder  may  convert  his  bonds  into  stock  at  anv  time  before  the  date  named 
for  redemption. 

Earnings  for   12  Months'  Period  Ending — 

Dlc.  31  '20.  Dec.  31  '21.  Xov.  30  '22. 

Gross  earnings $21.990,3.52  $23,382,898  $26,013,658 

Netafteroper.exp..taxes&deprec'n.     4,533,694       6,283,835       7,061,305 

Mortgage  bond  interest 2,632,390 

Debentiu-e  bond  interest,  including  this  issue 1,419.252 

Balance  after  paying  mortgage  bond  interest  was  about  3.1  times  the  an- 
nual interest  charges  on  all  outstanding  debentures,  including  this  issue. 

Company. — Does  the  entire  commercial  electric  lighting  and  power 
business  in  the  city  of  Detroit  and  of  an  extensive  adjacent  territory  in  the 
State  of  Michigan.  Population  served  exceeds  1.400,000.  For  "full  de- 
scription of  bonds,  property,  &c.,  see  V.  115,  p.  2798. 

Dodge  Bros.  (Automobile  Mfrs.),  Detroit. — Production. 

The  company  in  1922,  it  is  reported,  timied  out  165.000  vehicles  compared 
with  89,350  in  1921.— V.  115.  p.  650. 

Dome  Mines  Co.,  Ltd.,  Toronto. — Production. — 

Doc.  1922.  Nov.  1922.  Oct.  1922. 

Gold  production  (valued  at) .$361,213  .$352,495  .$382,712 

Tons  of  ore  handled  by  mill 33. .500  32.100  33  451 

— V.   115,  p.  2.586.  2163. 
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Dominion  Bridge  Co.,  Montreal. — Annual  Report. — 

"    "  "                    1921-22  1920-21  1919-20           1918-19 
$188,670  $623,737  $1,125,892 
$134,008  $134,306  $127,592 
95,608  4.771 


Years  ended  Oct 

Total  earnings 

Depreciation 

Doubtful  accts.  reserve 

Investments  reserve 

Interest  on  exchange.. 

Directors'  fees 

Res  for  inven  shrinkage 


Dividends 


.(4%)260,000 


15,130 

480,000 

(8)520,000 


28.998 


Si. 640.. 531 
$128,388 
89.616 
42.1.50 
22.592 
14.480 


(8)520.000     (8)520.000 


Balance,  surplus def.$205,339  def.$621.3n6        $444,531         $823,305 

Profit  &  loss  surplus .$3,466. .500     .$3,671,838     $4,293,144     $3,848,614 

— V.   114,  p    310. 


Dryden  Paper  Co.,  Ltd.- 

Assels —                           S  S 
Real  est.,  timber,  &c. 5,661, 942  5,353,503 

Cash 90,576  41,445 

Deposit  for  plant  exp.    240,350  416,010 

Demand  loan 121,029  481,116 

Accts.  rec.  (less res.).     101,403  91,959 

Inventory 429,830  477,423 

Deferred  charges 4,212  11,369 


-Bal.  Sheet  Sept.  30.— 

LiabitUies—                     %  % 

Capital  stock x3. 125, 000  3.125,000 

Accounts  payable...     118,054  48,907 

First  Lien  notes 335,000  386,000 

Mtse.  Deben.  stock.  1,100, 000  1,100.000 

Note  redemp.  res' ve.         3.167  2.167 

Depletion  reserve...       26.341  24.246 

Capital  surplus yl  .941.780  2. 187. 105 


Total 6.649,342  6,873.425       Total 6.649,342  6,873,425 

X  Capital  stock,  100,000  shares  of  no  nominal  or  par  value,  y  Capital 
surplus,  balance  forward  Sept.  30  1921,  $2,187,105.  less:  Adjustment 
account  buildings  and  income  tax,  $20,309;  loss  for  year  ended  Sept.  30  1922 , 
before  providmg  for  depreciation,  $225.016. — V.  115.  p.  2910. 

Duquesne  Light  Co.,  Pittsburgh. — To  Retire  Pref.  Stk. 

Stockholders  of  record  Jan.  11  will  vote  on  March  13  on  reducing  the 
authorized  capital  stock  from  $59,822,300  to  $59,312,400  by  the  retire- 
ment of  7%  Cumul.  Preferred  stock. — V.  115.  p.  2586. 

Durfee  Mills,  Fall  River,  Mass. — Stock  Dividend,  d-c. — 

The  company  has  filed  a  certificate  with  the  Massachusetts  Commissioner 
of  Corporations,  showing  an  increase  in  capital  stock  of  from  $500,000 
(all  outstanding)  to  $1,500,000.  par  $1000.  The  $1,000,000  increase  is  to 
be  distributed  in  the  form  of  a  200%  stock  dividend  to  shareholders  of  record 
on  Doc.  29.     The  company  on  Sept.  30  last  had  a  surplus  of  $1,896,975. 

Durham  Duplex  Razor  Co. — To  Pay  Accumulated  Divs. — 

The  directors  have  adopted  a  resolution  authorizing  the  liquidation  of 
$133,663  of  accumulated  and  unpaid  dividends  due  on  the  outstanding 
Preferred  stock. 

These  accumulated  dividends  will  "be  paid  and  liquidated  out  of  surplus 
and  undivided  profits  on  Jan.  15  1923.  to  the  holders  of  record  of  the 
Preferred  stock  at  the  close  of  business  on  Jan.  10.  b.v  (1)  issuing  and  deliver- 
ing pro  rata  at  par  value  thereof  the  shares  of  the  Preferred  stock  of  Wade 
&  Butcher  Corp.  of  the  par  value  of  $102,000.  owned  by  this  company 
and  (2)  paving  the  residue  of  said  accumulated  dividends  in  cash." — V. 
112.  p.  2.541. 

Durant  Motors,  Inc. — Production. — 

Production  at  the  company's  plants  during  December  reached  7.500 
cars,  a  new  high  record.  The  compan.v  closed  the  year  more  than  4,500 
cars  behind  production  schedules,  but  officials,  it  is  stated,  are  confident 
that  the  first  five  months  of  the  current  year  will  see  this  accumulation 
made  up.  On  Dec.  29  1922  the  Durant  companies  had  a  total  of  187,316 
stockholders. — V.   115,  p.  2051. 

Eastern  Coke  Co. — Tenders. — 

The  Union  Trust  Co.  of  Pittsburgh,  trustee,  will  until  Jan.  12  receive 
bids  for  the  sale  to  it  of  1st  Mtge.  5%  14-year  Sinking  Fund  bonds,  dated 
Feb.  1  1917.  to  an  amount  sufficient  to  exhaust  $255.984. — V.  104.  p.  1706. 

Eastern  Connecticut  Power  Co. — Acquisition. — 

The  company  has  purchased  the  People's  Light  &  Power  Co.  and  the 
affiliated  Danielson  cSc  Plainficid  Gas  &  Electric  Co.  furnishing  electric 
light  and  power  in  the  towns  of  Killmgly.  Danielson.  Brookl>ni.  Plainfield. 
(Canterbury.  Griswold.  Jewett  City  and  other  smaller  towns  and  villages 
of  eastern  Connecticut. — V.   114,  p.   1657. 

Edison  Electric  Co.  of  New  Orleans. — Tenders. — 

The  American  Trust  Co..  trustee.  50  State  St..  Boston,  Mass..  will  until 
Jan.  13  receive  bids  for  the  siile  to  it  of  1st  Mtge.  5%  bonds,  dated  Jan.  2 
1899.  to  an  amount  .sufficient  to  exhaust  $21.627. — V.  71.  p.  915. 

Endicott-Johnson  Corp. — 20%  Stock  Dividend  Proposed . 

It  is  :iulli<>ritali\i  Iv  stated  thai  a  20"^,  Common  .stock  dividend  will  be 
dt'cl.iri'd  at  a  meeting  of  the  board  of  directors  to  be  held  to-day  (Jan.  13) 
and  that  it  is  their  intention  to  continue  the  payment  of  dividends  at  the 
rate  of  -$5  per  .sh.are  per  annum  on  Common  stock. 

H .  Wendell  Endicott  has  resigned  as  Vice-President  and  director. — V.  116, 
p.  1843. 

(The)  Fair  (Dept.  Store),  Chicago. — hiitial  Dividend. — 

The  directors  have  declared  an  initial  quarterly  dUidend  of  154%  0° 
(he  Profi^rrod  stock  payable  Feb.  1  to  holders  of  record  Jan.  20.  For 
offering  see  V.  115.  p.  2052. 

Famous  Players-Lasky  Corp. — Report  Denied. — 

I'Yodorick  G.  Leo.  CJhairnian  of  the  Finance  Committee,  staged  that  the 
Atlanta  dispatch  dated  .Tan.  7  announcing  that  the  corporation  nad  paid 
$5  700  000  for  the  surrender  of  management  of  the  Southern  Enterprises 
Inc.     and  its  subsidiary  corporations  to   it.   is  erroneous.     The  Famous 
Players  already  owns  the  control  of  Southern  Enterprises.  Inc..  and  the 
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miw    jirr.inKonicnt    simply    involvoN    tho    maiiiiKOiiKmt    l)i>lnK   surrontlorcxl 
(«  tlic  Kaiiiotis  I'laycrs  with  no  (-ash  payiiicnls  in  Mio  traiisacHon. 

Till"  Soutliorn   Knidrprisi-s,    Inc..   lu'rcloforc  has  Imon   nianaK<<<l  by  tlio 
S.    A.    liyncti   Knlcrpriso  Corporation.      AcconlhiK  to   pn'sonl   iiluns.   Mr. 
liOt'   is   sliortlv    to   bo  elected    I'rivsldenl-   of  iSoutlieni    kiiterprises.    Iiic- 
V.   I  If),  p.  2799. 

Federal  Adding  Machine  Co. — Sold. — 

The  stocliholdcrs.  represented  h.\  <'.  V.  XitniK,  12  Broadway,  ha\e  pur- 
chased al  reeei\("rs  sale  the  properl.\  of  the  company,  and  has  orKaid/ed 
tho  Federal  Atldlni?  M.i<-lilne  Co..  Inc..  with  a  capital  of  L'.'i.lKK)  shares,  to 
tako  over  the  as.sets  of  the  old  co!ni)ay.--V.  115.  p.  2799. 

Federal  Su?rar  Refining  Co. — Tenders.— 

The  Itankers  Tiust  Co.,  trustee.  10  Wall  St.,  N.  Y.  City,  will  until 
Jan.  29  receive  bids  for  the  sale  to  it  of  5-year  ()%  Kold  not<is,  (latod  Nov.  1 
1919  to  ,in  amount  sufficient  to  exhaust  $347,3()0  at  a  price  not  excoedluK 
101  and  int.— V.  U(>,  p.  82. 

Ford  Motor  Co.,  Detroit. — Sales — St.  Paul  Plant. — 

Total  sales  of  Ford  cars  for  the  year  of  1922  were  1 ,2()S,(>.il .  This  is 
18.631  cars  in  excess  of  the  niaxlnuini  production  fiRiires  of  1,250.000 
sot  early  in  the  last  yivir  and  is  nearly  200.000  in  excess  of  the  larRost 
previous  12-month  sales  achii>vement.  Iti  i)reparation  for  the  production 
of  6,000  cai-s  a  day  set  for  this  year,  organized  sales  drives  during  the 
last  6  months  have  brought  now  records,  and  the  fiRuros  of  105,799.  reacluxl 
in  December,  ordinaril.v  considered  one  of  the  lowest  sales  months  of  the 
year,  is  an  out.standinp;  sales  record. 

The  company  on  Jan.  9  completwl  the  purchase  of  167^  acres  of  land 
on  the  Mississippi  Kiver  at  St.  Paul,  immediately  adjacent  to  the  (iovern- 
ment  high  dam,  at  a  cost  of  $.315,000,  as  tho  sito  for  a  largo  plant  for  the 
manufacture  of  automobiles  and  tractors.  It  is  annoimced  that  applica- 
tion has  been  made  to  the  Federal  Oovernment  for  tho  power  rights  at 
the  dam.  but  if  this  is  denied  tho  company  will  erect  a  plant  to  bo  operato<i 
entirely  b.v  staim.  If  the  water-power  rights  are  granted,  it  Is  planned 
to  build  a  .^lO. 000. 000  manufacturing  plant,  ultimately  to  emplo.v  between 
14,000  and  15.000  men.  It  will  be  on  a  somewhat  smaller  scale  if  the 
power  rights  are  denied.  I'reliminar.v  work,  it  is  said,  will  be  started 
in  March. 

The  Boston  "News  liureau"  of  Jan.  9  reports  production  of  by-products 
from  River  Rouge  plant  as  follows: 

Calendar  Years—  1922.  1921. 

High  volatile  coal  carbonized  (in  tons) 417.000  349.0.34 

Low  volatile  coal  carbonized  (in  tons) 235,000  164,363 

Total  coal  carbonized 652,000  513,387 

Gas  consumed  in  heating  coke  ovens  (in  cu.  ft. )2, 913, 254,000  2,280,210.000 

Gasconsuin(\l  at  Kouw  (cu.  ft.) 1,022.265.000       501  ,.578.000 

Gas  consumed  at  Highland  Park  (cu.  ft.) 1.754,136,000   1,138,193,000 

.  Gas  sold  to  City  Gas  Co.  (cu.  ft.) 1,138,4.32,000  1,318,934,000 

Total  gas  produced  (cu.  ft.) 6,828,086,000  5,238,915,000 

Total  coke  produced  (tons) 496,000  370,139 

Tar  produced  (gallons) 4,751,000  4,324,608 

Benzol  produced  (gallons) 3,650,000  2,490,602 

Ammonium  sulphate  produced  (pounds) 17,766,000         15,706,907 

—V.  116,  p.  82. 

Foundation  Co. — Preferred  Shares  Offered. — Kelley, 
Drayton  &  Co.,  New  York,  are  offering  at  983^2  and  div. 
the  unsold  portion  of  10,000  shares  (no  par  vakie)  Cumulative 
Convertible  $7  Preferred  stock  (see  advertising  pages). 

Preferred  as  to  dividends  and  to  the  extent  of  $100  and  accrued  dividends 
as  to  assets.  Red.  all  or  part  at  $115  per  share  and  divs.  Dividends  pay- 
able 0-M.15.  Convertible  at  the  option  of  the  holder  up  to  and  ind. 
Dec.  15  1925  into  Common  stock  on  the  basis  of  $100  for  the  Pref.  and  $80 
for  the  Common:  and  from  Dec.  16  1925  to  Dec.  15  1927  on  the  basis  of 
$100  for  the  Pref.  and  $90  for  the  Common. 

Capitalization  After  This  Financing —  Authorized.         Outslxmding . 

Cimiul.  Conv.  Pref.  stock  (no  par) 20,000  shares     10,000  shares 

Common  stock  (no  par  value) *75,000  shares     40,000  shares 

*  25,000  shares  reserved  for  conversion  of  the  Preferred. 

Listing. — Application  will  be  made  to  list  stock  on  N.  Y.  Stock  Exchange. 
Data  from  Letter  of  Chairman  Franklin  Remington,  N.  Y.,  Dec.  15. 

Company. — Organized  in  1902  in  New  York.  Conducts  directly  or  through 
subsidiaries  a  general  engineering  and  construction  business  in  the  United 
States  and  many  foreign  countries.  Since  inception  company  has  specialized 
in  foundation  work  in  lower  Manhattan  and  at  present  does  the  greater 
part  of  this  class  of  construction.  Its  engineering  and  construction  work 
includes  subaqueous  work  of  all  kinds,  tlie  building  of  industrial  plants, 
power  houses,  hydro-electric  developments,  railroads,  bridges,  harbor  and 
river  terminals,  mine  shafts  and  timnels  and  general  building  construction. 
Directly  or  through  subsidiaries  has  important  contracts  in  the  United 
States,  Canada,  Great  Britain,  Belgium  and  France,  and  South  America. 
Much  of  its  present  business  consists  of  the  construction  of  power  develop- 
ments for  public  utility  corporations,  but  it  is  equipped,  and  has  now  on  its 
books  contracts  for,  practically  every  type  of  construction.  A  large  per- 
centage of  its  business  is  done  on  a  cost  plus  basis. 

Assets. — Balancesheet  asof  Oct.  31  1922.  adjusted  to  give  effect  to  present 
financing,  shows  net  tangible  assets  of  $2,950,220,  equivalent  to  $295  per 
share  of  Pref.  stock.  These  figures  are  exclusive  of  good-will  and  patents, 
totaling  $1,605,000.  Net  current  assets  on  the  same  basis  amounted  to 
$1,446,272,  equivalent  to  $144  per  share  of  Preferred  stock. 

Real  estate,  buildings,  plant  and  equipment  are  carried  on  the  books  at 
$1,227,069,  against  which  there  is  a  mortgage  on  the  New  York  office 
building  at  120  Liberty  St.  and  adjoining  property  of  $441 ,700. 
Earnings — Years  ended  Dec.  31. 

1921  1920  1919  1918 

Gross  profit $1,367,033     $1,503,520     .$2,110,508     .$2,004,315 

Total  income $1,404,093     $1,715,212     $2,134,320     $2,029,494 

Expenses 980,794       1,373,947       1,240,347       1,053,608 

Federal  taxes 96,458  139,222  517,633  260,036 

Net   income $326,841         $202,043         $376,340        $715,850 

Net  earnings  for  1922  will  amount  to  about  $300,000  or  in  excess  of  4 
times  dividend  requirements  for  the  period  of  this  issue.  Orders  on  hand 
are  greatly  in  excess  of  this  time  last  year  and  the  indications  for  1923  point 
to  a  substantial  increase  in  earnings  for  that  year. 

For  the  20  years  1902  to  1921,  incl.,  combined  net  earnings  averaged 
$250,823,  before  Federal  taxes,  or  over  3H  times  dividend  requirements  on 
this  issue,  and  after  Federal  taxes  at  the  1922  rate,  the  average  of  the  com- 
bined net  earnings  for  the  same  period  amoimted  to  over  3  times  the  divi- 
dend requirements  on  this  issue. 

Purpose. — To  furnish  company  with  additional  capital  to  enable  it  to 
take  care  of  its  growing  volume  of  business. — V.  116,  p.  82. 

General  American  Tank  Car  Corp. — Orders. — 

The  corporation  was  recently  reported  to  have  received  orders  for  over 
$3,000,000  of  railroad  equipment,  consisting  of  orders  for  freight  cars 
for  the  Chicago  &  North  Western  Ry.   and  the  Southern  Paciffc  Co. 

Order  Canceled. — 
See  Union  Tank  Car  Co.  below. — V.  116,  p.  82. 

General  Motors  Corp. — Common  Stockholders. — • 

The  number  of  Common  stockholders  of  record  Nov.  27  1922  totaled 
44,049,  compared  with  47,601  on  Oct.  9  1922. — V.  115,  p.  2911. 

Gillette  Safety  Razor  Co. — 5%  Stock  Dividend. — 

The  directors  have  declared  the  following  dividends  on  the  outstanding 
capital  stock,  no  par  value:  5%  in  stock,  payable  Jime  1  to  holders  of 
'record  May  1:  regular  quarterly  of  .$3  per  share  in  cash,  payable  March  1 
to  holders  of  record  Feb.  1.  Dividends  of  5%  each  in  stock  were  paid  in 
June  and  December  last,  compared  with  10%  in  stock  paid  in  December 
1921.— V.  115,  p.  2273. 

General  Tire  &  Rubber  Co. — Dividend  0/  1  J^%  Declared 

on  Common  Stock — 100%  Stock  Dividend. — 

The  company  has  declared  a  regular  quarterly  dividend  of  1  H  ':■',  on  its 
new  $50  par  Common  stock,  payable  Feb.  1  to  holders  of  record  Jan.  20. 
The  par  value  of  the  shares  was  recently  reduced  from  $100  to  $50.  Divi- 
dends on  the  old  stock  were  paid  at  the  rate  of  2*;^  quarterly. 

The  company  in  November  last  declared  a  100  9^  stock  dividend  on  the 
then  outstanding  $991,400  Common  stock,  par  $100.  payable  to  holders  of 
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X  Heal  estate,  $20,700:  bldgs.  ($,■<:<:{, 905,  les.s  deprec. .  $85,028),  $248,877: 
machinery  (.$367,463,  lessdepr.,  .$206.9,51)),  $160, .507:  automohdc^s  ($23,013. 
less  deprec.  $16,439).  $6,573:  film,  d  fixtures,  less  deprec,  $7,000;  total 
as  above,  $443,658.  y  .Vccounts  reccflvable.  $1,121,924,  loss  reserve  for 
freight  and  discount,  $78, .507.      V.   115,  p.  2911. 

Gulf  Oil  Corp. — No  Merger  With  Standard  of  Indiana. — 

Presi<ient  (ieo.  H.  Davi.son  has  denied  the  rumors  that  a  merger  of  this 
company  with  the  Standard  Oil  Co.  of  Ind.,  Is  ponding.  He  says:  "Wo 
have  heard  these  stories  from  time  to  tim(\  l)ut  there  is  no  truth  in  them. 
1  can  .say  that  the  officers  and  directors  of  th(!  Gulf  Oil  Corp.  know  nothing 
whatever  about  a  proposed  merger  with  the  Standard  Oil  of  Indiana." — V. 
115.   p.   2800. 

Habirshaw  Electric  Cable  Co. — May  Reorganize. — 

The  general  creditors  on  Jan.  ,5  adopted  a  resolution  providing  for  a  Joint 
conference  of  the  merchandise  creditors'  protective  conunlttee  and  tho  reor- 
ganization committee  to  consider  a  reorganization  plan. — -V.  115.  p.  2053. 

Hammermill  Paper  Co.,  Erie,  Pa. — Preferred  Stock 
Offered. — A.  G.  Becker  cfc  Co.  are  offering  at  100  and  div., 
$3,000,000  7%  Cumul.  Pref.    Stock  (see  advertising  pages). 

Redeemable,  all  or  part,  at  110  and  divs.  Dividends  payable  Q.-J. 
Beginning  in  1924  and  each  year  thereafter  a  .sinking  fund  will  retire  by 
purchase  at  or  below  110  and  dividend,  or  by  redemption  at  110,  at  least 
3'?;    of  the  greatest  amount  of  Pref.  Stock  at  any  time  outstanding. 

Listing. — Application  will  be  made  to  list  both  the  Preferred  and  C'ommon 
stocks  on  the  (Chicago  Stock  Exchange. 
Data  from  Letter  of  President  Ernst  R.   Behrend,  Erie,  Pa.,  Jan.  3. 

Companii. — Incorp.  in  1899  in  Pennsylvania.  Is  one  of  the  largest  manu- 
facturers of  fine  writing  and  printing  papers  in  the  country.  Owns  and 
operates  a  complete,  modern,  .scientifically  controlled  pulp  and  paper  making 
plant  located  at  Erie,  Pa,,  which  with  its  204  sq.  miles  of  virgin  timber 
lands  at  Matane,  Can.,  constitutes  a  complete  paper-making  unit.  I'rin- 
cipal  product  Is  sold  under  the  nationally  known  mill  mark.  "Hammermill 
Bond.  "  In  addition,  company  makes  a  well-known  lino  of  cover  paper, 
ledger  paper,  and  safety  check  paper,  all  sold  under  our  mill  mark  and 
stocked  by  Hammermill  agents.  Production  averages  130  tons  of  fine  paper 
daily. 

Capitalization  After  This  Financing —  Authorized.         Issued. 

7%  Cumul.  Pref.  (a.&d.)  Stock  (this  issue) $3,750,000     $3,000,000 

Common  stock  (par  $10) 1,800,000       1,800,000 

First  Mortgage  6s,  due  1930  and  1939 750,000  7.50.000 

Earnings. — Net  earnings,  after  all  deductions,  including  Federal  taxes, 
appliciible  to  dividends  for  the  five  years  and  11  months  ended  Nov.  30  1922. 
averaged  $670,099  annuall.v.  or  about  3.2  times  the  maximum  annual  divi- 
dend requirements  of  $210,000  on  this  )s.sue.  The  minimum  earnings  in  any 
one  year  during  this  period,  similarly  computed,  were  $358,716. 

Condensed  Balance  Sheet  Noo.  30  1922  (After  Present  Recipilalization) 


Asset. 

Paper  mill  at  Erie,  Pa $2,268,424 

Timber  lands,  &c 1,281,955 

Good-will 1 ,500,000 

Investm,(!nts  and  advances  100,514 

Stocks  and  supplies 1,657,834 

Acc'ts  &  notes  rec,  less  res.  879,619 

Cash 927,630 

Deferred  charges,  &c 1 10,735 


Liabilities — 

7%  Preferred  stock $3,000,000 

Common  stock 1,800,000 

First  &  Refimding  6s 750 ,000 

Accounts  pa.vable 356,681 

Accrued  salaries,  int.,  &c_  102,939 

Federal  taxes 149,000 

Reserve  for  contingencies.  500,000 

Surplus 2,068,092 


1  otal  each  side $8,726,713 


Harley  Co.,  Springfield,  Mass.— 

See  Hendee  Manufactiu-mg  Co.  below. — V. 


■Foreclosure. — • 
114.  p.  2585. 


Harroun  Motors  Co.,  Detroit. — Foreclosure. — 

The  Security  Trust  Co. ,  Detroit,    has  seciu-ed  a  decree  to  foreclose  a  mort- 
gage of  $1,000,000  on  property  of  the  company.     It  is  believed  nothmg 
wll  remain  for  the  14,000  stockholders.     Company  is  in  hands  of  receiver- 
ship.—V.   116,  p.  82. 

Hart  Schaffner  &  Marx. — To  Reduce  Preferred. — 
The  stockholders  will  vote  Jan.  22  on  reducing  the  7%  Cumul.  Preferred 
stock  from  .$3,160,000  to  $1,554,400.      See  V.  115,  p.  2274,  2163. 

Hartman  Corp.&  Subsidiaries.— A'^ef  Sales. — 

4th  Quarter  3rd  Quarter  2d  Quarter  1st  Quarter  Total   Year. 

1922 $4,818,223  $3,091,108  $3,589,861  $3,014,169  $14,513,362 

1921 3,085,708  2.268,273  3,169,600  2,869,846  11,393,428 

— V,  115,  p.  2588. 

Hazel  Atlas  Glass  Co. — Guaranty. — 

See  Kearns-Gorsuch  Bottle  Co.  above. 

Hendee  Manufacturing  Co. — Forecloses  Harley  Plant. — 

The  company  has  foreclosed  a  mortgage  for  $725,000  which  it  held  on  the 
Harley  Co.  of  Springfield,  Ma.ss,  The  Harley  Co..  all  of  whose  8600,000 
Pref.  stock  and  $600,000  Common  stock  was  owned  by  the  Hendee  Co.. 
was  sold  a  year  ago  to  New  York  and  Philadelphia  interests  (V.  114.  p.  527) 
for  $825,000,  of  which  $100,000  was  paid  in  cash  and  the  balance  represented 
a  mortgage  on  the  plant  running  to  the  Hendee  Company.  [The  Harley 
Co.  was  placed  in  the  hands  of  receivers  in  June  la.st.,  V.  114,  p.  5885.] 

Pres.  Henry  H.  Skinner  states  that  no  interest  had  been  paid  on  the 
mortgage  but  that  the  trustees  of  the  Harley  Co.  had  enough  money  to  cover 
the  taxes.  The  Harley  Co.  operates  large  foimdry  and  forge  plants  in 
Springfield,  its  properties  covering  about  40  acres.  The  foundry  has  a 
capacity  for  about  50,000  pounds  of  aluminum,  brass  and  composition  ca.st- 
Ings  daily.  Nothing  definite  has  yet  been  decided  but  the  plant  may  be 
opened  in  about  six  weeks  to  manufacture  forgings  for  the  Hendee  Co. 
(Boston  "News  Btu-eau.") — V.  llo,  p.  1948. 

Houston  Oil  Co. — Oil  Contract. — 

The  company  has  made  a  3-year  contract  with  the  St.  Louis  Southwestern 
RR,  for  3,000,000  bbls.  of  fuel  oil  at  73  }i  cents  a  bbl.  Between  60.000  and 
100,000  bbls.  will  be  delivered  monthly.  The  Houston  Oil  Co.  is  laymg  a 
6-tnch  pipe  line  from  its  Smackover  production  at  Camden,  Ark.,  at  which 
point  it  is  erecting  two  55,000-bbl.  storage  tanks. — V.  115,  p.  2386. 

Houston  (Tex.)  Lighting  &  Power  Co. — New  Plant. — 

It  is  officially  annoimced  that  the  company  contemplates  the  erection 
in  the  near  future  of  a  power  plant  on  the  Houston  Ship  Channel  to  be 
known  as  the  Deepwater  station.     The  tentative  plans  call  for  an  ultunate 
development  of  150,000  k.w.  and  the  present  installation  of  40,000  k.w 
The  plant  is  to  be  ready  for  operation  early  in  1924 — V.  115,  P    2274. 

Hupp  Motor  Car  Corp. — 10%  Stock  Dividend  Proposed. — 

The  directors  on  Jan.  10  resolved  iipon  an  increase  of  capital  stock 
out  of  which  increase,  when  ratified  at  a  special  meeting  of  stocliholders 
a  10%  stock  dividend  will  be  declared. 

The  regxilar  quarterly  cash  dividend  of  25  cents  a  share  has  been  de- 
clared on  the  Common  stock,  payable  Feb.  1  to  holders  of  record  Jan.  12. 

Notice  has  been  received  by  the  New  York  Stock  Exchange  from  the 
corporation  of  the  proposed  increase  in  the  Common  stock  to  510,000,000 
— V.  115,  p.   1736. 
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Illinois  Bell  Telephone  Co. — Expenditures. — 

The  directors  have  approved  an  additional  expenditure  of  $1,102,188 
for  new  plant  and  equipment.  This  makes  814,184.186  expended  for  this 
purpose  in  1922. 

According  to  President  W.  R.  Abbott,  an  expansion  program  carrying  an 
expenditure  of  $100,000,000  in  the  next  5  years  will  be  carried  out  by  the 
company. — V.   115,  p.  993. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. — Dividends. — 

The  company  on  Doc.  28  last  paid  a  final  dividend  of  1  %  for  the  year 
ended  Sept.  30  1922.  and  an  Interim  dividend  of  2%  for  the  current  year 
on  the  Ordinary  shares.  Interim  dividends  of  1 J^  %  each  were  paid  on 
the  Ordinary  stock  in  June  and  Sept.  last. — V.  115,  p.  2578. 

Industrial  Oil  &  Gas  Co. — Stricken  from  List. — 

See  American  Oil  &  Engineering  Corp.  above. — V.  110,  p.  2295. 

Insurance  Co.  of  North  America. — Extra  Dividend. — 

An  extra  dividend  of  10%  has  been  declared  on  the  outstanding  capital 
stock,  par  $10,  in  addition  to  the  usual  semi-annual  dividend  of  7H% 
both  payable  Jan.  15.  In  Jan.  1922,  an  extra  dividend  of  8%  was  paid. — 
V.  102,  p.  440. 

International  Nickel  Co. — New  Director. — 

Andrew  V.  Stout,  of  Dominick  &  Dominick,  has  been  elected  a  director, 
succeeding  Wlllard  H.  Brownson. — V.  115,  p.  2475. 

International  Shoe  Co. — Listing  Application. — 

The  companv  has  made  application  to  list  on  the  New  York  Stock  Ex- 
change $20,000,000  of  8%  Ouraul.  Pref.  stock,  par  $100,  and  1,000,000 
shares  of  Common  stock,  no  par  value. 

The  New  York  Curb  has  admitted  to  trading  250,000  shares  of  8%  Pref. 
stock,  par  $100,  and  1,400,000  shares  of  Common  stock,  no  par  value  — V. 
116,  p    73 

Internat.   Steel  Tube  Co.,  Cleveland. — Reorganized. — 

The  stockholders  on  Dec.  15  last,  voted  to  dissolve  the  Delaware  Corp. 
and  to  reincorporate  in  Ohio.  The  new  company  will  have  $1,000,000  of 
1st  Pref.  stock,  $600,000  of  Class  "B"  Pref.  and  16,000  shares  of  no  par 
Common  etock.  When  equipment  is  installed,  this  will  have  a  capacity 
of  60,000  tons  annually. 

H.  E.  Smythe  of  Pittsburgh,  is  President  and  S.  R.  Hopkins.  Cleveland, 
is  Secretary  of  the  new  company.     ("Iron  Trade  Review.) — V.  113,p.     190. 

Island  Creek  Coal  Co. — 1922  Production  (in  Tons). 


Jan 283.809 

Feb 337,62.S 

March. -_384, 705 


April 341,875 

May 371,766 

June 352.860 


July 179,000 1  Oct 174,000 

Aug 183,000  Nov 176.000 

Sept 186,000  Dec 174,000 

3,144,638 


Total  12  months  (approximate). 
— V.  115,  p.  2692. 

Italian  Vineyard  Co.,  Guasti,  Calif. — Capital  Increase. 

The  stockholders  on  March  8  will  vote  on  increasing  the  authorized 
capital  stock  from  $500,000  to  $2,500,000,  par  $100.  Secondo  Guasti  Sr. 
is  President  and  J.  A.  Barlotti  Secretary. 

Jefferson  &  Clearfield  Coal  &  Iron  Co.— 150%  Stock 

Dividend  Declared  Payable  on  Both  Issues  of  Stock. — 

The  stockholders  will  vote  Jan.  16  on  increasing  the  authorized  capital 

stock  from  $3,000,000,  consisting  of  $1,500,000  Preferred  and  $1,500,000 

Common  stock  (all  outstanding)  to  $7,500,000,  par  $100,  by  the  issuance 

of  45,000  shares  of  additional  Common  stock. 

The  directors  have  already  declared,   subject  to  the  approval  of  the 

above  increase,  a  dividend  of  150%,  payable  m  Common  stock  on  Jan. 

18  to  holders  of  Preferred  and  Common  stock  of  record  Dec.  30  1922. — 

V.  114,  p.  1659. 

Johnson  Fare  Box  Co.,  Chicago.— Bonds  Offered. — 

Lloyd  E.  Work  &  Co.  and  Bartlett  &  Gordon,  Inc.,  recently  offered  at  a 
price  to  yield  6H%  $250,000  1st  Mtge.  63^%  Sinking  Fimd  gold  bonds. 
A  circular  shows: 

Dated  Dec.  1  1922.  Due  Dec.  1  1932.  Red.  all  or  part  on  any  int. 
date  at  105  and  int.,  upon  60  days'  notice.  Denom.  $1,000,  $500  and 
$100  (c*).  Int.  payable  J.  &  D.  at  Central  Trust  Co..  Chicago,  trustee, 
without  deduction  for  normal  Federal  income  tax  not  to  exceed  2%. 

Company. — Incorp.  in  1909.  Is  the  largest  manufacturer  in  the  world 
of  recording  boxes  for  the  collection  of  street  car  and  other  admission  fares. 
Company  manufactures  in  its  own  plant  fare  boxes  of  various  types,  as 
well  as  change-making  devices  and  other  mechanical  articles  requiring 
accuracy  and  precision  in  making. 

Earnings. — Net  earnings  for  the  5  years  and  10  months  ended  Oct.  31 
1922,  after  depreciation,  available  for  Federal  taxes,  interest  and  experi- 
mental work  were  $45,023,  or  an  average  of  2%  times  maximum  interest 
charges  on  these  bonds.  After  Federal  taxes  such  earnings  averaged  over 
2^  times  maximum  interest  charges. 

Sinking  Fund. — Company  covenants  to  deposit  each  month  with  the 
trustee  1-12  the  annual  interest  requirements  and  in  addition,  beginning 
Dec.  1  1923,  to  deposit  each  month  a  sum  equivalent  to  1-12  of  $18,000  each 
year  to  and  incl.  Dec.  1  1925;  $22,800  a  year,  1926  to  1931,  and  of  the 
balance  before  maturity.  Proceeds  of  these  sinking  fund  payments  must 
be  used  to  purchase  and  retire  bonds  at  102  and  int.  or  less. 

Capitalization. — 1st  Mtge.  6J^%  Sinking  Fund  gold  bonds,  $250,000; 
capital  stock,  authorized,  $400,000;  outstanding,  $318,850. 

Purpose. — Proceeds  are  to  be  used  to  retire  an  issue  of  serial  bonds,  to 
retire  floating  debt  and  to  provide  additional  working  capital. 

Jones  &  Laughlin  Steel  Corp. — Reorgan'n  Completed. — 

Reorganization  of  the  Jones  &  Laughlin  Steel  Co  into  the  Jones  & 
L/aughlin  Steel  Corp.  has  been  completed.  Officers  of  the  new  corporation 
are:  B.  F  Jones,  Jr  ,  Chairman  of  the  board;  William  L.  Jones.  President; 
Willis  L  King,  G  M  Lnughlin.  Jr.,  W.  C.  Moreland,  Charles  A.  Fisher 
and  S.  E  Hackett,  Vice-Presidents;  B.  F.  Jones,  III,  Secretary;  J.  C. 
Watson.  Treasurer — V.   115,  d    2692. 

Kaministiqua  Pulp  &  Paper  Co. — 20%  to  Botidholders. — 

Capital  Trust  (^orp.,  Ltd.,  announces  that  a  dividend  of  20%  of  the  face 
value  of  all  bonds  will  be  paid  to  the  bondholders  from  the  proceeds  of  the 
sale  of  a.ssets  covered  by  the  bond  mortgage.  It  is  necessary  that  the  bonds 
be  sent  to  Capital  Trust  Corp.,  10  Metcalfe  St.,  Ottawa,  for  endorsement, 
before  this  dividend  payment  can  be  made. — V.  114,  p.  953. 

Kansas  &  Gulf  Co. — Proposed  Merger. — 

The  Kansas  &  Gulf  Co.,  Monarch  Oil  &  Refining  Co.  and  Southern 
Petroleum  Co.  are  to  be  merged  into  Peer  Oil  Corp.  [incorporated  in  Del. 
Jan.  8  1923,  with  an  authorized  capital  of  1.000.000  .snares  of  no  par  Com. 
stock  and  50,000  shares  8%  Pref.  par  $1001.  The  Monarch  and  Southern 
stockholders  have  already  assented  to  the  plan  and  the  Kansas  stockholders 
will  shortly  vote  on  the  merger. 

It  is  proposed  to  issue  $3,000,000  of  the  Pref.  stock,  of  whicli  $1 ,000,000 
has  been  sold,  ponding  final  organization,  and  arrangements  made  for 
underwriting  the  remainder.  Proceeds  of  the  $3,000,000  Pref.  stock  will 
be  u.sed  for  working  capital  and  development. 

Of  1,000,000  new  Common  shares,  420,000  will  bo  is.sued  in  exchange 
for  stock  in  merging  companies.  Kansas  &  Gulf  stockholders  will  receive 
280,000  shares  In  exchange  for  present  holdings.  Monarch  Oil  &  Refining 
.stockholders  88,000,  and  52,000  shares  are  appropriated  for  purchase  of 
Southern  Petroleum  stock  outstanding. 

R.  L.  Young,  Houston,  Tex.,  Pros,  of  Monarch  Oil,  will  head  the  new 
corporation;  H.  S.  Fox,  Jr.,  (Pres.  Houston  Exchange  National  Bank) 
will  be  Chairman. 

The  present  Kansas  &  Gulf  Co.  stock  is  listed  on  the  New  York  Stock 
Exchange  and  application  will  be  made  to  list  the  stock  of  the  new  company. 
—V.  115,  p.  1949. 

Kearns-Gorsuch  Bottle  Co. — Bond  Issue. — 

J.  D.  Merriman  &  Co.,  Wheeling,  recently  offered  $800,000  2.5- Year 
1st  Mtge.  6%  bonds  at  98H  and  int.  Guaranteed,  principal  and  interest 
by  Hazel-Atlas  Glass  Co.  Dated  July  1  1922.  Due  July  1  1947.  Interest 
payable  J.  &  J.  at  Dollar  Savings  &  Trust  Co.,  Wheeling,  W.  Va.,  trustee, 
without  deduction  for  any  normal  Federal  Income  tax  up  to  2%.  Denom. 
$1,000  (c).  Callable  all  or  part  on  any  interest  date  upon  two  weeks' 
notice  at  102  and  interest.  Beginning  Jan.  1  1924,  bonds  .shall  be  called 
at  par  on  like  notice  at  the  rate  of  $40,000  each  year. 

Bonds  are  secured  by  a  first  mortgage  on  the  entire  property  of  the 
company    consisting    of    real    estate,    buildings,    machinery,    equipment. 


improvements  and  any  future  acquisitions  or  improvements  the  company    ? 
may  make. 

Proceeds  are  being  used  to  build  an  additional  unit  with  a  capacity  of    i 
twice  the  existing  one.  ' 

Management. — Under  direct  management  and  control  of  Hazel-Atlas 
Glass  Co. 

Keystone  Telephone  Co.,  Philadelphia. — Earnings. — 

Earnings  for  12  Months  Ending  Dec.  31  (Combined  Companies). 

1922.  1921  1920 

Gross  earnings $1,703,274     $1,739,043     $1,758,231 

Operating  expenses  and  taxes 977,681       1,106,106       1,165,535 


Net  earnings $725 ,593 

Less — Interest  charges 501,235 


$632,937 
475.809 


$592,696 
436,998 


Bal.  avail,  for  dlvs.,  sur.  &  reserve. 
— V.  115,  p.  2164. 


$224,358        $157,128         $155,698 


(S.  S.)  Kresge  Co. — December  Sales. — 

1922— Dec— 1921.  Increase.]     1922-12  Afos.-1921.  Increase. 

$10,515,113  $8,686,037  $1,829,076  $65,191,452  $55,859,010  $9,332,442 
— V.  115,  p.  2589. 

(S.  H.)  Kress  &  Co. — December  Sales. — 

1922 Dec. 1921.        Increase.]  1922 12  Mos. 1921.       Increase. 

$5,476,586     .$4,755,268  $721,318 1 $30,646,923  $28,909,481     $1,737,442 
— V.  115,  p    2693 

Laclede  Gas  Light  Co.,  St.  Louis,  Mo. — Bonds  Offered. — 
Halsey,  Stuart  &  Co.  and  W.  A.  Harriman  &  Co.,  New  York 
and  Chjcago,  and  G.  H.  Walker  &  Co.,  St.  Louis,  Mo.,  are 
offering  at  96.45  and  int.,  to  yield  about  53^%,  S17, 500,000 
1st  Mtge.  Coll.  &  Ref.  30-Year  5M%  gold  bonds,  Series  0 
(see  advertising  pages) . 

Dated  Feb.  1  1923.  Due  Feb.  1  1953.  Int.  payable  F.  &  A.  in  New  York 
and  St.  Louis  without  deduction  for  Federal  income  tax  not  in  excess  of 
2%.  Penna.  and  Conn.  4-mills  tax  and  Mass.  income  tax  on  int.  not 
exceeding  6%  of  such  int.  refunded.  Denom.  $1,000,  $500  and  $100  (c»  i 
&  r*)  $1,000  and  multiples  thereof.  Red.  all  or  part  at  anv  time  on  30 
days'  notice  at  following  prices  and  int.:  Prior  to  Feb.  1  1933,  at  105;  on 
and  from  Feb.  1  1933  to  Feb.  1  1943  at  103;  on  Feb.  1  1943  and  thereafter 
at  102,  except  during  last  6  months,  when  bonds  will  be  red.  at  100. 

Issuance. — Authorized  ijy  Missouri  P.  S.  Commission. 

Listing. — Application  will  be  made  to  list  bonds  on  New  York  and  St. 
Louis  Stock  Exchanges. 

Data  from  Letter  of  Pres.  C.  L.   Holman,  St.  Louis,   Mo.,  Jan.  9. 

Company. — Operates  imder  a  special  charter  granted  in  1857  by  the 
Missouri  Legislature,  which  is  perpetual,  and  the  validity  of  which  has  been 
established  by  the  State  Supreme  Court.  Has  a  record  of  o5  years  of  suc- 
cessful operation.  Company  is  the  only  gas  company  selling  gas  within 
the  limits  of  the  City  of  St.  Louis.  Company  also  sei.s  electricity,  approxi- 
mately 10%  of  its  gross  receipts  being  derived  from  the  sale  of  electric  cur- 
rent. 

Capitalization  After  This  Financing —  Authorized.   Outstanding. 

1st  Mtge.  Collateral  &  Refunding  5Hs (x)  $17,500,0()0 

Refunding  &  Extension  Mtge.  5s  (clo.sed) $20,000,000  yl0,000,000 

Preferred  stock  (5%  cumulative) 2, .500, 000       2,500,000  i 

Common  stock 37,500,000     10,700,000 

x  Authorized  issue  defined  by  the  trust,  y  Remaining  $10,000,000 
pledged  under  the  mortgage  securing  the  1st  Mtge.  Coll.  &  Ref.  bonds. 

Purpose. — To  retire  $16,000,000  1st  Mtge.  Coll.  &  Ref.  7s,  Series  A,  and 
for  general  corporate  purposes. 

Earnings  12  Months  Ended  Dec.  31  1922  (D:c.  Estimated). 

Gross  earnings $7 ,892 ,925 

Net  after  oper.  exp.,  incl.  maintenance  and  taxes 3,336,295 

Annual   int.   requirement   on   entire   outstanding  funded   debt, 

including  this  issue 1,462,500 

Gas  Sales  (1,000  Cu.  Ft.)  and  Number  of  Customers.  Calendar  Years. 

1918.  1919.  1920.  1921.       1922  (Decest.) 

Sales 5,939,619  6,209,831  6,884,438  6,546,700        6,719,890 

No.  of  customers.     167,766      172,216       177,650       179,243  183,114 

— V.  115,  p.  2589. 

Lawyers  Mortgage  Co.,  New  York. — Annual  Report. — 

Year  ending  Dec.  31 —  1922.  1921.  1920.  1919. 

Gro.ss  earnings $1,980,100     $1,632,738     $1,. 583.976     $1,211,391 

Expenses,  incl    reserves..       842,640  744,255  741.316  445,513 


Net  earnings $1,137,460 

-V.  115,  p.  2386. 


$888,483    $842,660   $765,878 


Liggett  &  Myers  Tobacco  Co. — Capital  Increased. — 

The  stockholders  on  Jan.  8  increased  the  authorized  capital  stock  from 
$65,752,700  ($21,496,400  Common  stock;  $21,496,400  Common  stock. 
Class  "B,"  and  $22,759,900  Pref.  stock)  to  $10,000,000,  par  $100,  to  consist 
of  $21,496,400  Common.  $44,363,800  Common  "B"  stock  and  $34,139,800 
Preferred. — V.  115,  p.  2589. 

Lincoln  Motor  Co.,  Detroit. — Production. — 

Production  of  Lincoln  cars  for  1922,  it  is  reported,  totaled  5,379,  com- 
pared with  2,196  in  1921  and  168  in  1920. — V.   115,  p.  2053. 

Long  Island  Lighting  Co. — New  Financing  Approved. — 

The  stockholders  on  Jan.  5  ratified  an  increase  in  the  capital  stock  from 
$6,000,000  (consisting  of  .$3,000,000  Common  and  $3,000,000  7%  Cumul. 
non-voting  Pref.)  to  .$20,000,000  to  consist  of  $10,000,000  each  Common 
and  7%  Cumul.  non-voting  Pref.  stock.  The  stockholders  also  approved 
the  purchase  of  the  entire  property  of  the  Nas-sau  Light  &  Power  Co.  and 
approved  the  creation  of  a  General  &  Refunding  Mortgage. 

The  company  has  entered  into  a  contract  with  the  Radio  Corporation  to 
supply  power  for  the  station  at  Rocky  Mount,  L.I.  It  will  require  more 
electrical-  energy  than  the  company  supplies  to  the  rest  of  the  island. 
— V.  116,  p.  83. 

Los  Angeles  Lumber  Products  Steamship  Co. — Bonds 
Offered. — First  Securities  Co.,  William  R.  Staats  Co.  and 
Security  Trust  &  Savings  Bank,  Los  Angeles,  are  offering,  at 
100  and  interest,  .1500,000  First  (Closed)  Mtge.  Marine 
Equipment  7%  Serial  Gold  Bonds. 

Dated  Dec.  1  1922.  Due  $100,000  each  Dec.  1  from  1924  to  1928,  incl. 
Interest  payable  J.  &  D.  at  Los  Angeles  without  deduction  for  normal 
Federal  income  tax  not  exceeding  2%.  Pacific-Southwest  Trust  &  Savings 
Bank,  Los  Angeles,  trustee.  Redeemable,  all  or  part,  on  anv  interest 
date,  on  30  days'  notice,  at  103  and  int.  Denom.  $1,000  and  i500  (c*). 
Data  from  Letter  of  President  Fred  L.  Baker.  San  Pedro,  Cal..  Dec.  21. 

Company. — Organized  Sept.  15  1922  for  the  purpose  of  owning  and 
operating  the  three  steel  lumber  schooners.  El  Cedro,  El  Abeto  and  EI 
Cicuta,  purchased  from  the  United  States  Shipping  Board. 

Security. — Secured  by  a  first  closed  mortgage  on  the  three  ships  mentioned 
above,  having  a  total  deadweight  tonnage  of  approximately  12,600  tons, 
having  a  total  valuation  of  $855,000. 

Guaranty. — Guaranteed,  principal  and  interest,  by  Los  Angeles  Lumber 
Products  Co.,  which  owns  the  entire  outstanding  stock  of  tne  steamship 
company. 

Capitalization —  Auth.        Outstand 

First  (closed)  Mtge.  Marine  Equip.  7%  Serial  Gold  Bds.$,500,000  $500,000 
Common  stock  (all  owned  by  Los  Ang.  Lum.  Prod.  Co.)  500,000       380,000 

Ludlow   Manufacturing  Associates. — To  Issue  20,000 

Additional  Shares  at  $100. — 

Tiio  stockholders  on  Jan.  10  authorized  the  issue  of  20.000  additional 
.shares  of  stock,  no  par  value,  to  bo  offered  stockholders  at  $100  per  share  in 
the  ratio  of  one  sliaro  of  now  stock  for  each  six  shares  now  hold .  The  rights 
expire  and  the  new  stock  is  to  be  paid  for  Fob.  15.  The  new  stock  will  carry 
dividends  declared  after  Mar.  1  1923.  but  will  not  carry  the  dividend  paya- 
ble on  the  old  .stock  Mar.  1. — V.  115.  p.  2801 . 
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Lyon  &  Healy,  Inc.  (of  111.). — Pref.  Slock  Offered. — Amos, 
Emoricli  &  Co.,  V.  li.  IliUdiciock  &  Co.  and  (^liica^o  Trii.st 
Co.,  Chiraso,  arc  offoritif,'  at  100  and  div.  .fi, ')()(), ()()()  Chiniii- 
lativo  7''/o  I'rof.  (a.  &  d.)  stook  (soo  advorlisinfj:  i)atr(is). 

Dividends  payable  Q.-.r.  Rod.  .lil  or  ()>rl  on  30  days'  nollco  on  any  div. 
date  at  1 10  and  divs.  Annual  sInldnK  fund  hetflnnlni?  192'1  payabln  lii  casli 
or  In  IVer.  stock  a>-  cost  to  llio  company,  i^ciulvalcnt  to  :\%  of  larni'st  amount 
of  Trcf.  stock  at  any  one  timo  outstaiulliiij,  or  25%  of  not  profits  .iftcr  div 
ductlon  of  ono  year's  Pref.  dividends,  whlchovur  sum  Is  Kroatiir,  to  bo  used 
for  purchase  or  redemption  of  l»ref.  stock. 

Capitalization  Authorized  and  Outxlanding  (No  Funded  Debt). 

Oumnlatlve  7%  IVoferred  stock  (par  value  $100  per  share) $2,.')00,0nn 

Oommon  stock  (par  value  $20  per  share) _   4,,'>00,00() 

Data  from  Letter  of  Marquette  A.  Healy,  President  of  the  Compnny. 

Companu. — Incorp.  in  December  1922  and  has  acquired  the  .issots  .md 
business  of  Lyon  &  Healy,  In  continuous  existence  since  18(it.  In  each  of 
Its  59  years  of  continuous  operation  eoinpanv  has  shown  a  profit. 

Company  distributes  at  retail  In  the  OhlcaKo  district  and  at  wholesale 
throuKhout  the  country  "overythlnK  known  In  music";  it  has  35.000  cus- 
tomers on  Its  books  and  its  modern  store  in  OhicaKO  is  tho  larKost  music 
store  in  tho  world.  It  Is  tho  leading  illstrlbutor  of  Htolnwav  pianos  and 
the  largest  distributor  in  Its  territory  of  Victor  and  Aeolian  products. 
Factory  at  Healy.  III.,  manufactures  pianos,  tho  Lyon  &  Healy  harp  and 
other  musical  Instruments. 

yl.s.sprs.— nalanee  sheet  as  of  Nov.  30  1922,  adjusted  to  reflect  this  financ- 
ing, but  without  taking  Into  accoimt  profits  for  Doc,  shows  current  assets 
amounting  to  more  than  5.3  timtvs  current  liabilities,  not  current  assets 
equivalent  to  $239  per  share  and  not  tangible  assets  oqulvaMnt  to  $293  per 
snare  of  Preferred  stock 

Earnings  (Predecessor  Compani/)  Calendar  Years. 

Net  Sales  &  N,t  Before  Int.      Intere.it  A  Balance, 

Other  Income.  A.  Fed.  Taxes.    Federal  Taxes.  Surplii.'i. 

1917 .$5,768,122            $860,815             $151,812  $709,633 

1918 5,734.311               813,534               210. .560  602,974 

1919 8.060.314           1,582,765              463,895  1,118,871 

1920 8,313.749           1,074,284               218,642  8.55,642 

1921       7.167,592               357,426                 54.992  302.434 

1922  (Dec.  est.)...  7,835,747  589,338  87,000  502,338 
Purpose. — Proceeds  will  be  used  to  reimburse  company  for  cash  expended 

in  the  acquisition  of  tho  a.ssets  of  the  predecessor  company  and  to  furnish 
additional  working  capital. 

Listing. — .Application  will  be  made  to  list  Preferred  stock  on  the  Chicago 
Stock  E.Tchange. 

Marconi's  Wireless  Telegraph  Co.,  Ltd.— Dividends.— 

The  directors  have  declared  (1)  a  dividend  of  7%  loss  income  tax,  on 
the  250.000  7%  Cumul.  Partic.  Preference  shares  for  the  year  ending 
Dec.  31  1922.  and  (2)  an  interim  dividend  of  5%  less  income  tax  on  the 
2,750.000  Ordinary  shares  on  account  of  the  vear  ending  Dec.  31  1922. 
Both  dividends  are  payable  Feb.  1  1923  to  shareholders  of  record  Dec. 
20  1922.— V.  115,  p.  2387. 

Merchants  Shipbuilding  Corp. — Shipyard  Abandoned. — 

The  corporation  has  announced  that  its  shipbuilding  plant  at  Chester, 
£»■■  will  be  abandoned  and  all  shipbuilding  and  steel  fabricating  work 
jrUl  be  concentrated  at  the  yards  of  the  William  Cramp  &  Sons  Ship  & 
Engine  Building  Co  .  Philadelphia.  The  future  of  the  plant  at  Chester 
nas  not  been  determined. — V.  114,  p.  1541. 

Merritt  Oil  Corp. — Merger  Negotiations. — 
See  Mutual  Oil  Co.  below. — V.  114,  p.  1897. 

Mexican  Eagle  Oil  Co.,  Ltd.,  London. — Interim  Re-port. 
—The  interim  report,  issued  on  Dec.  31  1922  by  the  London 
agents,  shows  in  substance: 

Dividends. — The  directors,  having  considered  the  estimated  results  of  the 
company  s  operations  for  the  fiscal  year  ended  Deo.  31,  have  decided  to 
pay  an  mtenm  dividend  of  8%,  payable  Dec.  31  1922.  The  accounts  for 
the  year  wdl  be  is.sued  in  June  1923. 

,  Resiuts.— The  trading  results  for  the  year  1922  have  been  materially  af- 
fected by  the  lower  prices  which  have  ruled  in  the  world  generally,  and  par- 
ticularly by  the  severe  fall  in  the  market  freight  rate  for  tank  steamers, 
whicii  IS  lower  than  it  has  been  for  the  last  ten  years.  During  the  last  six 
months  there  has  been  a  decline  in  the  price  of  spirit,  resulting  in  a  reduction 
of  about  40%  in  the  net  proceeds  derived  from  the  sale  of  such  product. 

Crude  Oil. — Considerable  quantities  of  crude  oil  were  purchased  during 
the  year  and  converted  into  refined  products,  which  were  sold  at  a  satis- 
ractors'  profit. 

Comparison  of  Oil  Deliveries   (in  Barrels). 

Half-Year  to—  Jwne  30  1922.         Dec.  311921. 

Tamnico 5.874,448  5.837.000 

Tj«Pa™ 7,106.450  6,113,.500 

Mmatitlan _         1,298,052  1,383.000 

Total    14,278,950  13,333.500 

It  is  anticipated  that  the  total  deliveries  for  the  year  1922  will  be  somewhat 
less  than  those  of  the  previous  year. 

Tra7isport  Service. — The  fleet  of  the  Eagle  Oil  Transport  Co.  in  the  ser- 
^V??!?  ■'^"''  company  amounts  at  the  presentttme    to  405,763  d.  w.  tons, 

rw '.^*  '^  anticipated,  will  increase  by  16,400  tons  in  the  early  part  of  1923. 

Drii/tnff.— During  the  period  under  review  active  drilling  operations  have 
been  carried  out.  In  the  northern  fields,  production  from  Naranjos,  Alazan 
and  Potrero  del  Llano  has  continued,  and  further  weils  are  batng  drilled  in 
order  to  obtain  the  maximum  total  yield  from  these  pools.  A  small,  steady 
production  is  still  being  obtained  from  the  Amatlan  and  Zacamixtle  wells. 

Owing  to  the  appearance  of  salt  water  In  the  northern  part  of  the  Cerro 
.]P.  V®^"is.  drilling  operations  were  started  near  the  southern  boundary 
of  this  large  property,  with  the  result  that  well  No.  15  was  recently  brought 
?-,T'^  a  production  of  40,000  barrels  per  day.  Fm-ther  wells  are  being 
drilled,  and  there  is  some  evidence  that  the  pool  in  this  area  is  distinct  from 
that  m  the  northern  part  of  the  field. 

San  Geronimo  Field. — This  field,  which  showed  a  large  initial  production. 
Has  on  further  exploitation  proved  disappointing.  The  directors,  however, 
are  advised  that  the  possibilities  offered  by  this  field  justify  further  drilling. 
i.5»-  °6"*'elopment  of  the  large  Cazones  area  has  presented  many  technical 
difficulties,  owing  to  the  complicated  structural  conditions,  but  is  is  confi- 
dently hoped  that  these  difficulties  will  be  overcome.  In  this  region  the 
company  holds  e.xtensive  acreage. 

Isthmus  of  Tehuantepec. — In  the  Isthmus  of  Tehuantepec  varied  diffi- 
culties, which  are  being  overcome,  have  caused  delays  in  the  developments 
on  the  salt  dome  properties.  The  favorable  conditions  are  unchanged,  and 
the  du-ectors  are  very  confident  that  the  wells  in  this  district  should  be  steady 
producers  of  good  quaUty  oil. 

Unofficial  Statements. — Directors  are  satisfied  that  it  is  wiser  to  continue 
tneir  policy  of  issuing  statements  only  when  important  news  warrants  such 
*ction,  and  they  desire  to  repeat  their  previous  warnings  that  regard  should 
not  be  paid  to  unauthorized  statements  or  rimiors  regarding  the  company's 
properties. 

(Joseph  Walker  &  Sons,  61  Broadway,  members  of  the  New  York  Stock 
iSxchange,  are  Interested  in  the  company.] — V.  115,  p.  2802,  2054. 

Minneapolis  Gas  Light  Co.— Gas  Rate  Upheld.— 

The  U.  S  Circuit  Court  of  Appeals  has  upheld  the  decision  of  the  District 
Court  m  granting  the  company  the  right  to  charge  a  rate  sufficient  to  insure 
a  return  otTA%  as  a  reasonable  return  on  its  property  valuation. — V.  115. 
p.  2693. 

Montgomery  Light  &  Water  Power  Co.— New  Control.— 

See  Alabama  Power  Co.  above  — V.  Ill,  p.  300. 

Moon  Motor  Car  Co. — Outlook. — 

,,>3^^5''^®.°*  Stewart  McDonald  on  Jan.  8  declared  that  the  outlook  for 
^\,-  u""®^°,^  ^°^  ^^^  company  is  between  .515,000,000  and  $18,000,000, 
Which  would  mean  profits  equivalent  to  about  $10  per  share  on  the  Common 
stock.     In  1922  approximately  $5  per  share  was  earned. 

Beginnmg  Jan.  1,"  according  to  President  McDonald,  "the  company 
began  a  monthly  schedule  of  1.250  cars.  This  production  schedule  will  be 
mCTeased  as  January  is  normally  one  of  the  slowest  months  in  the  year." 
—V.   115,  p.  2802. 


Morrison  Metal  Stamping  Co.  — Organized. — 

(".iI>ll:illstH  (if  .r;icUsc>n.  Mli-li  ,  ;in(|  .N'nw  Vork  li.ive  iirKanl7,<<<|  the  Mor- 
rison Mi'tul  SI.'iiiipInK  ("o.  witli  an  .mtliorlzrd  cipital  Mt,<)ck  of  20,000 
NlirircH  of  no  iiiir  v.iluc.  to  eng.ixe  In  ki'IHT.-iI  ;iiitiirn(>l)l|i'  ■t.-kinpInK  bunlni««. 
I'mpcrtv  adjoining  the  llavcH  Wheel  Co.  pl.int  In  JackHon,  Mich.,  hati 
been  ol)lidned  for  ;i  sltiv  lit  Ih  reportixl  that  tho  organlzeni  are  Individual 
Mtorkholders  of  the  Mayiw  Whettl  Co.} 

Mother  Lode  Coalition  Mines  Co.  -Production. — 

The  coinp.iny  in  December  l.iHl  produceil  2.043.8,5!)  pounds  of  coppnr, 
compared  with  2.079,5,54  In  November,  a  diicreuso  of  35,095  poundii. 
— V.   115.  p.  2(i94. 

Mother  Lode  Copper  Mines  Co.-  -Production ,  ({-c. — 

I'resldc'iit  .r.imi-s  J.  (iodfrcw  s.i.vs  tli(^  world  is  fining  a  shortage  of  coppof 
bec.iiise  of  the  record  consumption,  based  on  D(;<!emb('r  Hales  of  .'J00,00(),000 
pounds. 

I'res.  (lodfroy  says  In  subst;inee:  "Mother  Lode'H  production  schedule 
this  vear  is  set  for  36.000.000  pounds.  During  1922  tho  company's  output 
was  25,000.000  pounds  and  In   1921   18,000,000  pound.^. 

"tTnder  the  milling  contract  b(!tween  the  Kennecott  Copper  Corp.  and 
Mother  Lode  tho  latter's  production  during  1923  will  be  Increased  to 
3.000.000  pounds  monthly. 

"TSfother  Lode  stockholders  have  been  considering  a  tentative  proposal 
to  sell  their  holdings  to  tho  Kennecott  Copper  Corp.,  but  so  far  nothing 
ha.s  been  accomplished." 

(It  Is  reported  that  tho  Kennecott  Copper  Corp.  will  make  another 
offer  to  tho  stockholders  of  tho  Mother  Lode  Co.  and  on  a  more  liberal 
basis  than  that  made  about  a  year  ago.  In  Jan.  1922  the  Kennecott  Corp. 
offered  one  share  of  stock  for  three  sh.arcs  of  Mother  Lodo,  but  the  terms 
were  unsatisfactory.) — V.   115,  p.   1216. 

Mutual  Oil  Co. — Plans  To  Acquire  Merritt  Oil  Corp. — 
Negotiations  are  reported  to  be  under  way  whereby  tho  company  may 
acquire  tho  properties  of  tho  Merritt  Oil  Corp.  In  the  Big  Mudd.v  field  of 
Wyoming.  The  report  states  that  the  merger,  if  con.summated.  might 
r<«ult  in  Important  changes  in  the  Wyoming  oil  fields.  The  Merritt  Oil 
Co.  is  controlled  by  the  Standard  Oil  Co.  of  Indiana,  through  its  ownership 
of  the  Midwest  Refining  Co.  It  is  also  understood  that  the  Mutual  will 
take  over  additional  properties  controlled  by  the  Midwest  Refining  In 
tho  same  fields. — V.  115,  p.  2387. 

Na'sh    Motors     Co. — $2  50    Common    Dividend — Initial 

Dividend  on  Preferred  "A"  Stock. — 

The  directors  have  declared  a  dividend  of  $2  ,50  per  share  on  the  out- 
standing Common  stock,  no  par  value,  payable  Feb.  1  to  holders  of  record 
Jan.  19.  On  Dec.  28  1922.  the  company  paid  a  stock  dividend  of  three 
shares  of  new  Preferred  "A"  stock,  par  $100,  and  four  .shares  of  no  par 
Common  stock  on  e>ch  share  of  Common  stock  then  outstanding.  The 
company  in  the  past  four  years  (1919  to  1922  incl.)  paid  dividends  totaling 
$16  per  annum  on  the  old  Common  stock. 

An  Initial  dividend  of  \'/i%  has  also  been  declared  on  the  Preferred 
'A"  stock,  payable  Feb.  1  to  holders  of  record  Jan.  19.  See  also  V. 
115.  p.  2802.  2912. 

Nashua  (N.  H.)  Manufacturing  Co. — Annual  Report. — 

Years  ending  Oct.  Z\—    1921-22.  1920-21.  1919-20.  1918-19. 

Sales $8,205,290  $12,670,706  $25,833,410  $18,463,456 

Net  profit  before  divs. xdf.  1,1 13, 361    def.316,512       1,210.205       1,820,424 

X  After  all  charges,  depreciation,  &c.,  but  before  Preferred  dividends. 
Balance  Sheet  Oct.  31. 


1922. 

Assets —  $ 

Plant  account. ..111,487, 004 
Invest.  —  Nashua 

Homes  Corp...      543,000 

Cash-. 934,539 

Accountsrecelv...  2,409,838 

Notes  receivable. .        

Inventories 4, .584,397 

Prenaltl  int.  &  ins.      202,320 
Deferred  expenses.      102,751 


1921. 

S 

14,073,841 

555,000 
803,484 

4,533,156 
21.5fi0 

5,330,701 
345,434 
272,967 


Ltahmties — 

Preferred  stock 4 

Common  stock 5 

Notes  payable 4 

Res.  for  dcprec'n.. 

-■Vccts.    payable 

Federal  taxes 

Res. tor  fief  .ltema,&c 
Surplus — Earned.  4 
Surplus  paid  In 1 


1922. 
$ 

,890.000 
,000,000 
,005,000 

666",960 


380.448 
3 12,. 500 


1921. 
S 

4,899,000 

5,000.000 

5,585,000 

2,252,911 

666.527 

111,354 

272,113 

5.836,739 

1,312,500 


Total 20.263,848  25,936,144       Total.. 20,263,848  25,936,144 


$3,705,718.— V 


X  Plant.    $15,192,722,   less   reserve   for   depreciation, 
116,  p.  83. 

National  Sugar  Refining  Co. — New  Officers,   &c. — 

George  W.  Bunker  has  been  elected  as  chairman  of  the  board,  a  new  office 
iust  created.  Adolph  Mollenhauer  has  been  elected  Vice-President  and 
William  K.  Dick  a  director. — ^V.  115,  p.    2388. 

Newmarket  Mfg.  Co.,  Boston. — Stock  Dividend,  &c. — 

The  company  has  increased  its  authorized  capital  stock  from  $1,200,000 
(all  outstanding)  to  %l  ,800,000.  par  $100.  The  new  stock  is  to  be  distrib- 
uted as  a  50%  stock  dividend  to  holders  of  record  Dec.  29.  Surplus  Sept.  30 
1922  was  reported  as  $2,471,537.— V.  Ill,  p.  699. 

New  York  State  Gas  &  Electric  Corp.— Tenders,  &c. — 

The  company  will,  until  .Jan.  15.  receive  bids  for  the  sale  to  it  of  Standard 
Light  Heat  &  Power  Co.  1st  Mtge.  4s  and  1st  and  2d  Debenture  6s  to  an 
amount  sufficient  to  exhaust  $10,000.  Payment  will  be  made  at  the 
Chase  National  Bank.  N.  Y.  City.  See  also  Associated  Gas  &  Electric 
Co.  above.— V.  115.  p.  2166. 

New  York  Telephone  Co.— Plans  $250, 000, 000^ I mpts. 

Pres.  Howard  F.  Thurber  in  a  letter  to  the  Public  Service  Commission, 
states  that  the  company  will  spend  approximately  $250,000,000  in  the  next 
5  years  for  the  purchase  of  telephone  equip"ient  and  the  acquisition  of 
land  in  N.  Y.  City.  The  statement  was  made  in  reply  to  an  inquiry  by 
the  Commission  as  to  the  increasing  number  of  deferred  applications. 

Mr.  Thurber  said  that  the  gross  expenditure  for  new  plants  in  N.  Y. 
City  last  year  was  $45,500,000,  and  he  estimated  that  the  expenditure 
in  1923  would  be  $55,000,000.  He  said  that  the  company  is  now  getting 
and  expects  to  receive  this  year  about  one-third  of  the  total  output  of 
the  Western  Electric  Co.'s  factory. 

He  said  that  2,50.000  stations  would  be  installed  in  1923.  comparing 
with  205.000  in  1922,  182,000  in  1921,  117,000  in  1920,  and  176,000  in 
1919,  ill  large  years.— V.  115,  p.  1845. 

Niagara  &  Erie  Power  Co. — Tenders. — 

The  Guaranty  Trust  Co.,  140  Broadway.  N.  Y.  City,  will  until  Jan.  31 
receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  30-year  Gold  bonds,  due 
Jan.  1  1941.  to  an  amount  sufficient  to  exhaust  $25,115  at  a  price  not 
exceeding  105  and  interest. — V.  112.  p.  2419. 

Nipissing  Mines  Co.,  Ltd, — Production,  &c. — 

The  company  in  December  mined  ore  of  an  estimated  net  value  of  $279,- 
175  and  shipped  bullion  of  an  estimated  net  value  of  $262,187.  The  value 
of  the  months'  silver  production  was  estimated  at  65c.  an  oz.  The  refinery 
shipped  405,297  fine  ounces  of  bullion. — V.  115,  p.  2803. 

North  German  Lloyd  SS.  Co-. — To  Pay  Bonds. — 

The  Hamburg-American  SS.  Co.  and  the  North  German  Lloyd  S3. 
Co.  (Germany)  have  called  and  will  pay  off  on  April  1  all  mark  bonds 
outstanding,  paying  mark  for  mark  in  the  present  currency. 

It  is  estimated  that  it  will  require  less  than  $10,000  in  American  money, 
converted  into  German  marks,  to  pay  off  the  entire  $32,500,000  of  bonds. 
— V.  113,  p.  2318. 

North  Missouri  Power  Co. — Bonds  Offered. — Guaranty- 
Trust  Co.,  Kansas  City,  Mo.,  and  Central  Trust  Co.  of 
Illinois,  Chicago,  are  offering  at  99  and  int.,  §850,000  1st 
Mtge.  &  Ref.  63^%  bonds. 

Dated  Dec.  15  1922.  Due  Dec.  15  1942.  Interest  payable  J.  &  D. 
at  Guaranty  Trust  Co..  Kansas  City,  trustee,  or  Central  Trust  Co., 
Chicago,  without  deduction  for  normal  Federal  income  tax  up  to  2%. 
Redeemable  at  1075^  and  interest  diu"ing  first  5  years  and  thereafter  at  a 
premium  of  }4  of  1%  for  each  year  of  unexpired  life.  Denom.  $1,000, 
$500  and  $100  (c*). 

Issuance. — Authorized  by  the  Missouri  P.  S.  Commission. 
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Data   from    Letter   of   V.-Pre's.    S.    W.    Henderson,    Excelsior  Springs, 

Mo.,  Dec.  15. 

Company. — Is  successor  of  Excelsior  Sprinprs  Water.  Gas  &  Electric  Co. 
(V.  115,  p.  2273>.  Has  recently  acquired  additional  properties  which 
will  substantially  broaden  the  scope  of  its  operations.  Company  has  4 
principal  sttiam  KCJierating  stations  located  at  Excelsior  Springs,  Brookfield, 
Edina  and  Novin^er,  and  also  purchases  a  substantial  amount  of  electric 
energy  under  a  favorable  contract  from  the  Kansas  C^ity  Power  &  Light 
Co.  for  the  Excelsior  .Springs  group  of  properties.  The  Marysville  Water 
&  Electric  Co.  (controlled  oy  stock  o%vnership)  has  a  steam  generating 
station  maintained  as  a  reserve  plant,  the  greater  part  of  its  electric  energy 
being  purchased  from  the  hydro-electric  .station  of  the  Marhsall  County 
Light  &  Power  Co.  At  Excelsior  Springs  an  artificial  gas  plant,  having  a 
daily  capacity  of  210,000  cu.  ft.,  is  operated.  Water  systems  ai-e  operated 
at  Excelsior  Springs  and  at  Marysville,  Kan.  Present  high-tension  trans- 
mi.ssion  lines  total  245  miles. 

Cai)itali:riliot} —  Authorized.       Tsxued. 

Common  stock $1 ,000,000     $600,000 

Preferred    stock 700,000       2,50,000 

Exc.  Spgs,  W.  G.  &  EI.  Co.  1st  Mtge.  6s,  1932 Closed       421„';00 

IstMtge.  &  Ref.  6Hs x  8,50,000 

X  Lender  terms  of  the  trust  deed  escrow  bonds  may  be  issued  under 
conservative  restrcitions. 

Purposr. — Proceeds  -xvill  be  used  for  the  acquisition  of  the  additional 
propertie.s  referred  to  above:  foi'  the  retirement  of  certain  underlying 
liens  and  floatinsr  tlebt  and  for  additions  and  extensions. 

Earnings. — Combined  earnings  of  the  company  and  its  .sub.;idiar.v  for 
the  year  "ended  Nov.  1  1922  show:  Gross  earnings,  .?528.789:  operating 
expenses,  taxes,  &c,,  S333.002:  net  earnings  available  for  interest  on  bonds, 
depreciation  and  dividends,  .$19,5,787:  interest  on  funded  debt,  .$80,540: 
balance,  SI  15,247.— V.  115,  p.  2913. 

North  Saskatchewan  Land  Co.,  Ltd. — Bonds.— 

A  third  Instiillment  of  5'~c  (making  35"^  to  date)  of  the  par  value  of  the 
6'(  30- Year  Sterling  bonds  (as  stated  in  Canadian  currency  at  the  stipu- 
lated fixetl  rate  of  .?4  86  2-3  per  £)  amounting  to  S24  33  1-3  per  £100  bond, 
was  to  be  paid  Dec.  4  In  Canadian  currenc.v  (Toronto  funds)  by  the  receiv- 
ers. National  Trust  Co,.  Ltd.,  Toronto,  Can.,  or  at  Canadian  Bank  of 
Commerce,  2  Lombard  St,,  London,  E.  C.  3,  upon  presentation  of  said 
bonds. — V.  114,  p.  1660. 

Norton  Co.,  Worcester,  Mass. — Stock  Dividend,  &c. — 

The  company  has  increased  its  authorized  capital  stock  from  .?3, 000. 000 
(all  outstanding"!  to  $9,000,000.  oar  $100.  The  additional  stock  will  be 
distributee!  to  Common  stockholders  as  a  200%  stock  dividend.  The 
company  also  has  an  authorized  issue  of  $6,000,000  7%  Cumul.  1st  Pref. 
stock  of  which  S5, 920, 000  is  outstanding. 

Balance  Sheet. 
A'o :.30'22  Dcc.3\   21 


As.'iet.'i —  S 

Real  est .  ,mach .  ,&c  R  ,702 ,986 

-Notes  &  aec'tsrec.  1.193.010 

Cash  &  Gov't  SCO-  2.073,885 

1  n  ventory 3 .976  ,,567 

Tnvpsfnenls 3,642,902 

Miscell.  a-ssets 320.104 


6,118.87P 
4.-)6,3.59 
779.463 

5.2'3.70-. 

3.378,9.54 
192.758 


LiabUiti(S — 

Preferred  stock 

Common  stck 

.■Accounts  payable- 
Accrued  charges. . 
Profit  &  loss  surp. 


.\"0)'.30'22  Dcc.3\  '21 

S 

."),920,000 

3,000.000 

175,846 

3,901 

7,815.707 


5,920,0;):) 

3,000.0;)0 

85,273 


7,184.84-! 


Total 16,915,454   16. 190. IIS        Total 16,915,451   15,190,118 

—V,  111,  p.  499. 

Ohio  Fuel  Oil  Co. — Reaumes  Dividends. — 

A  dividend  of  50  cents  per  share  has  been  declared  on  the  outstanding 
Capital  stock,  par  .$1 ,  payable  Jan.  ;^0  to  holders  of  record  Jan.  15.  This  is 
the  first  di\idend  since  Dec.  20  1918,  when  50  cents  per  .share  was  paid. — 
V.   114.   p.   1808. 

Ohio  Fuel  Supply  Co. — Segregation  Approved. — 
The  Ohio  P.  S.  Commission  has  approved  the  matter  of  segregation  of 
the  natural  gas  business  of  the  company.  The  business  will  be  transferred 
to  a  new  company  known  as  the  Ohio  Fuel  Gas  Co.  The  $25,000,000  capital 
stock  of  the  new  company  will  be  held  by  the  Ohio  Fuel  Supply  Co . — V  .115, 
p.  2803. 

Ohio  Leather  Co. — Reorganization  Plan. — 

A  Youngsto\vn  dispatch  states  that  the  company  is  working  out  a  plan 
of  reorganization  that  is  expected  to  help  to  overcome  some  of  the  troubles 
arising  from  losses  of  about  .$2,000,000,  resulting  from  the  post-war  slump 
in  leather  values.  Stockholders  will  be  asked  to  contribute  about  $1 ,000,000 
to  hold  their  position  under  the  reorganization  plan  and  bankers  to  accept 
long  term  debentures  for  a  portion  of  Iheir  loans  now  aggregating  about 
$2,300,000.     The  debanture  issue  would  be  cut  to  $1,500,000. 

fYesent  Preferred  stockholders  will  be  a.sked,  it  Is  stated,  to  pay  in  $50 
a  share  on  that  stock  for  which  they  will  be  given  8%  1st  Pref.  stock,  and 
have  their  present  l*referred  holdings  cut  in  half.  They  will  also  be  given 
no  par  value  Common  as  a  bonus.  If  Preferred  stockholders  do  not  pay 
in  their  holdings  will  be  cut  one-fifth  in  the  form  of  7%  2d  Pref.  stock. 

Common  stockholders  will  be  asked  to  pay  .$20  a  share  for  which  they  will 
be  given  2  shares  of  no  par  value  Common,  Otherwise  their  holdings  will 
be  canceled. — V.    114,  p.   529. 

Ohio  Oil  Co. — Production — Sales,  &c. — 

l'resld"nt  J.  c.  Donnell,  before  the  Senate  Manufacturers  Committee, 
stated  that  the  comp^nv  ;ind  its  subsidiaries  produced  13,356.510  bbN.  of 
oil  in  1922.  against  10„547..">54  bbl.s.  in  1921  and  9,644,497  hbls.  in  1920. 
Purchases  of  oil  hv  the  comnanv  amounted  to  6,558,310  bbls.  in  1922, 
against  6.2."3,299  hbls.  in  1291  and  4.416.446  bbls.  in  1920.  Total  sales 
of  crude  oil  in  1922  amounted  to  15.156,745  blls.  at  average  price  $1  99. 
In  1921  .  10,674.293  bbls.  at  .$2  22.  S'nd  in  1920.  15,225,791  bbls.  at  ,$3  19. 
The  comp.nny  in  December  last  had  in  storage  13,000,()00  bbls.,  of  which 
11,000,000  wore  available,  balance  not  being  usable. — V.  115,  p.  2486. 

Ohio  Power  Co. — Bonds  Sold. — Dillon,  Read  &  Co.;  Lee, 
Higgin.son  &  Co.,  New  York;  and  Continental  &  Commereial 
Trust  &  Savings  Bank,  Chicago,  have  sold  at  92  and  interest, 
to  net  over  .5..%%,  .<B2,000,000  First  &  Ref .  Mtge.  .5%  Gold 
Bonds,  Series  B.  Dated  July  1  1922.  Due  July  1  1952. 
(See  advertising  pages.) 

Issuance. — Approved  by  the  Ohio  Public   Utilities  Commission. 
Data  from  Letter  of  President  R.  E.  Breed,  New  York,  Jan.  8  1923. 

Company. — Owns  and  oijerates  large  electric  power  and  light  generating 
plants  and  distributing  systems  in  important  manufacturing  and  mining 
sections  of  Ohio.  Transmission  and  distributing  lines,  amounting  to  over 
1,395  miles,  servo  communities  having  a  total  population  of  approximately 
400,000.  in(;luding  in  all  76  cities  and  towns,  among  which  are  Canton, 
Mt.  Vernon.  Newark,  hYemont.  Lancaster,  llucyrus.  Steulienville,  East 
Liverpool,  Lima  and  tho  Wheeling  distri<;t  west  of  the  Ohio  Kiver, 

lYincipal  power  station,  located  at  Wind.sor,  12  milse  north  of  Wheeling, 
W.  Va.,  nas  a  present  generating  capacity  of  120.000  k.  w..  of  which  90,()00 
k.  w.  owned  by  corapan.v  and  is  subject  to  the  lien  of  this  mortgage.  30,000 
k.  w,  being  owned  by  the  West  I'enn  Power  Co. 

Control. — Company  is  a  subsidiary  of  American  Gas  &  Electric  Co, 

Earnings  Years  EndMMov. 'SO--  1922.  1921.  1920. 

Gross  revenues. $8,404 ,047     88,007,485     $7,391 ,677 

Net  revenues 3,223.6,54       3,084,1.56       2„338,884 

Gapitaiizalion  Outstanding  .■\Ucr  This  Financing. 

lst&  Hef.  M.,  Ser.  A  7s. $10, 000, 000  16',;  Preferred  Stock $4,239,700 

lst&  Kef.  .M.,Ser.  B.  5s.      8, 13 2., 500  (Common    Stock 4,9,50,600 

Divisional   Issues 3,787,000 1 

Renewal  Fund. — Mortgage  providers  that  the  company  shall  on  April  1 
of  each  year,  beginning  April  1  1922,  pay  into  a  renewal  and  improvement 
fund  a  sum  equal  to  4  K  '/t  of  the  bonds  outstanding  at  tho  close  of  the 
preceding  yoar  (including  underlying  bonds)  less  the  amounts  expended  on 
the  property  of  the  company  during  such  yoar  in  repairnig,  maintaining, 
renewing  and  replacing  the  mortgaged  i)ropcrt.v.  Sums  .so  deposited  ma.v 
be  u.sed  to  reimburse  the  company  for  ext'e.ss  ex])enditure,s  for  repairs,  &c.. 
and  to  call  or  redeem  bonds  or  to  reijnl>urse  the  company  for  property 
additions  against  which  no  bonds  may  be  issued. 

Pur  pose. -~l^o<ui(ni>i  will  be  depositc^d  with  the  trustee  to  be  drawn  down 
against  future  constru<-tion.  Comi)arc  dc-icription  of  bonds,  propert\', 
&c,.  In  V.  115.  p.  1639,  2055,  2694. 


Old  Dominion  Power  Co. — Notes  Sold. — Chas.  D. 
Barney  &  Co.  announce  the  sale  at  99  and  int..  to  vield 
about  6^ 9c  of  .?.500,000  Fu-st  Mtge.  Collateral  Trust  6H% 
gold  notes   (see  advertising  pages). 

Dated  Jan.  1  1923.  Due  Jan.  1  1928.  Int.  payable  J.  &  J.  Callable 
at  101  J^i  and  int.  prior  to  Jan.  1  1925  and  at  100^<i  and  int.  thereafter. 
Denom.  $1,000  and  $500  (c*).  Co,  agrees  to  pay  the  normal  Federal 
income  tax  not  exceeding  2%.  Penn.  State  4  mills  tax  refunded.  Cha.se 
National  Bank.  New  York,  trustee. 

Compami. — Fiu-nishes  electric  light  and  power  to  various  towns  and 
communities  in  Wise  County,  Va.  Territory  served  is  mainlj-  of  a  mining 
and  industrial  character. 

A  large  part  of  the  company's  revenues  is  derived  from  the  sale  of  power 
to  the  coal  mines,  including  Wise  Coal  &  Coke  Co.,  Norton  Coal  <fk  Coke 
Co.,  Virginia  Iron,  Coal  &  Coke  Co.,  Clinchfield  Coal  Corp.  and  Blaclovood 
Coal  &  Coke  ('o.  In  addition  furnishes  electric  light  to  the  towns  of 
Norton,  Wise,  Coeburn  and  St.  Paul  (in  construction),  as  well  as  doing 
the  street  lighting  of  these  municipalities. 

The  generating  equipment  comprises  5.000  k.v.a.  capacity.  Trans- 
mission system  comprisas  36  miles  of  high  tension  line,  and  when  additions 
now  under  construction  are  completed  there  will  be  a  total  of  56  miles  of 
transmission  lin^  under  operation,  in  addition  to  over  20  mUes  of  high- 
tension  distribution  lines. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

First  Mortgage  Collateral  Trust  6H%  notes $,500,000        $500,000 

Capital   stock 1,000.000  769.200 

There  is  an  authorized  issue  of  $3,000,000  1st  Mtge.  bonds,  $500,000  of 
which  will  be  issued  and  pledged  as  security  for  the  gold  notes. 

Earnings  for  Tivehe  Months  ended  Dec.  31   1922  {December  est.). 

Gross  earnings .$282 .900 

Bal.mcp  after  operating  expenses  and  taxes $146,000 

Depreciation 37 .000 

Net  earnings  available  for  interest $109,000 

Oliver  Iron  &  Steel  Corp. — Merger. — 

The  Oliver  Iron  &  Steel  Co..  manufacturers  of  carriage  bolt.s.  machine 
Ijolts,  nuts  and  washers,  of  all  sizes,  rivets,  light  forgings,  picks,  crow  bars, 
wagon  irons,  &c.,  and  the  Morris  &  Bailey  Steel  Co.  of  Pittsburgh .  manu- 
facturers of  cold  rolled  .strips,  sheets  and  plates  of  every  description,  have 
been  merged  imder  the  above  name.  The  management  of  the  two  com- 
panies in  the  merger  will  continue  as  in  the  past.  The  Morris  &  Bailey 
Steel  Co.  will  be  knowai  as  Morris  &  Bailey  Division.  Oliver  Iron  &  St«el 
Corp.  The  new  corporation  will  continue  to  manufacture  the  complete 
lines  that  were  made  by  the  former  companies.  The  new  company,  it  is 
stated,  will  have  an  authorized  capital  of  .$8,000,000, 

Orono  (Me.)  Pulp  &  Paper  Co. — Bonds  Sold.— Merrill 
Trust  Co.  and  Columbia  Investment  Co.,  Bangor.,  Me., 
have  sold  $500,000  1st  Mtge.  &  Real  Estate  Lien  6%  gold 
bonds  at  100  and  in  .     A  circular  shows: 

Dated  .Jan.  1  1923.  Due  Jan.  1  1943.  Interest  payable  J.  &  J.  without 
deduction  for  normal  Federal  income  tax  up  to  2%.  Denom.  $1,000 
and  $500  (c*).  Redeemable  on  any  interest  date  at  105  and  interest. 
Merrill  Trust  Co.,  Bangor,  Me.,  trustee. 

Company. — ^Operates  its  own  mills  at  Orono,  Me.  Has  been  successfully 
engaged  in  the  manufacture  of  sulphite  pulp,  colored  kraft,  bag,  envelope, 
wrapping,  manifold,  tissue,  and  specialty  papers.  Plants  have  a  daily 
capacity  of  50  tons  of  sulphite  pulp  and  60  tons  of  paper.  Electrical 
energy  for  the  operation  of  the  plant  is  supplied  from  the  company's 
hydro-electric  development  of  3.2()0  h.  p.  Timberlands  owned  and  con- 
trolled are  sufficient  for  a  30  years'  supply  at  present  rate  of  consun'ption. 

Security. — A  first  clo.sed  mortgage  on  87,500  acres  of  timberlands. 
subject  only  to  an  existing  mortgage  lien  on  one  township  of  $1,50,000, 
all  of  which  will  be  paid  off  by  April  1  1925.  Further  secured  by  a  mort- 
gage on  the  company's  pulp  and  paper  mills,  hydro-electric  plants.  &c., 
now  covered  by  the  $350,000  1st  Mtge.  5%  bonds  outstanding. 

Earnings. — For  pa.st  5  years  net  earnings  applicable  to  bond  interest, 
and  after  Federal  taxes,  have  averaged  about  7  times  interest  requirements 
for  all  bonds  issued  and  to  be  issued.  Earnings  for  1922,  December  esti- 
mated, .show  net  of  $228,495,  or  more  than  4  times  requirements. 
.  Purpose. — To  liquidate  bank  loans  created  for  the  puri)ose  of  acquiring 
a  sufficient  tlmberland  reserve. 

Capitalization  After  Giving  Effect  to  the  Present  Financing. 

1st  Mtge.  &  Real  Estate  Lien  (i%  bonds  (closed) $500,000 

1st  Mtge.  5%  bonds,  $500,000:  less  sinking  fund,  $150,000;  out-  Ml 

standing 3,50,000 

Mortgage  Lien  on  one  tlmberland  tract  due  and  payable  1923. 

1924  and  1925 1.50.000 

Capital  stock,  paying  8%  dividends 1,984,000 

Otis  Co.,  Boston. — Balance  Sheet  Sept.  30. — 

Filed   icith   Massachusetts  Commissioner  of  Corporations. 

Liabilities—  1922.  1921. 

Capital  stock SSOO.OOO      S800.000 

Acots.  &  notes  pay  1,873,515        686,586 
Surplus *3.617,011     4,170,837 

To'al  feacli.side)!W!.290,526  $5,6,57,423 


,4  sxets — 

Roal  estate 

Kquip.  accounts  _ 

Invenlories . 

Cash  &  debts  rcc  _ 
Invostnnpnts 


1922.  1921. 

S2,951„549  .'52.182,081 

f  2,960  .50,146 

2.390.S29     2.710.969 

871. 57S         505.227 

t3,'ill)         209.000 


*  Includes  reserve  for  Federal  and  State  taxes. — V,  106,  p.  928. 

Ottawa  (111.)  Silica  Co. — Bonds  Sold. — Whiting  &  Co.. 
Chicago,  announced  the  sale  at  par  and  interest  of  $500,000 
First  Mtge.  6%  Sinking  Fund  Gold  Bonds  in  the  advertising 
pages  of  last  week's  "Chronicle." 

Dated  Dec.  15  1922.  Due  Dec.  15  1942.  Interest  payable  J.  &  D.  at 
First  Trust  Co.  of  Ottawa,  111.,  trustee.  Denom.  $1,000.  Callable  at 
103  and  interest  on  any  interest  date  upon  30  days'  notice.  Normal  Federal 
income  tax  up  to  2%  paid  by  the  conuiany. 

Company. — Organized  in  1900  to  mine  and  ship  washed  and  dried  silic;i 
sand.  Smce  that  time  has  grown  to  be  the  largest  producer  of  this  product 
in  the  United  States.  C^ompany's  product  is  the  finest  grade  of  pure  silica 
sand,  being  99.89^0  pure  silica.  It  is  used  in  the  manufacture  of  glass, 
steel,  plaster,  roofing,  washing  powders  and  for  polishing  and  grinding, 
sand  blasting  and  .sawmg  stone  and  marble.  Present  annual  capacity  is 
about  ,500,0()()  tons  of  wa.shed  and  dried  sand  and  its  market  is  practicall.v 
limited  only  by  the  ability  to  get  cars  for  shipment. 

Earnings. — .\verage  net  earnings  for  the  past  five  years,  after  deducting 
all  taxes  and  expenses  and  a^ailable  for  interest  charges,  are  nearl.\  four 
times  the  interest  charges  on  this  issue. 

Pacific  Gas  &  Electric  Co. — 11   Months  Earnings.— 

Period—  1 922 A  oi- 1921.       1922-11  Af o.<i  —  1 92 1 

Gro.ss  earnings.., $3,280,274     ,$3,035,040  $35,748,172  $34,272,148 

Net  after  taxes... 1,411,7,57        1,065,235     14,430,859      12,224,817 

Bond  interest  &  discount  476.626  407.122  5,111,632  4,725,4,54 
Depreciation  reserve...  306,607  255,757  3,295,569  2,813,321 
Pref.  divs   accrued 2,421,245       2,012,526 


Surplus .$628..524        .$402,356     $3,602,413     $2,673,516 

Vice-Pres  A  F.  Ilockenbeamcr  says  that  the  company  is  starting  the 
new  year  with  47.000  more  customers  on  its  books  than  a  year  ago,  and  that 
the  prospects  are  for  a  continuation  of  this  rate  of  growth  and,  coupled 
with  larger  blocks  of  power  sigiuni  up  or  applied  for  and  not  .vet  connected, 
indicate  that  the  company  m,iy  look  forward  with  confidence  to  an  un- 
usually large  volume  of  new  business  during  1923  It  will  also  have  the 
advantage  of  a  full  year's  operation  of  the  large  hydro-electric  development 
on  Pit  liivor,  put  iii  operation  during  the  latter  part  of  1922 

By  a  recent  decision  of  the  CJalif.  RR.  Commission,  effective  Feb.  20, 
electric  rates  will  average  about  9%  lower  in  1923,  but  the  management 
does  not  consider  itat  all  likely  that  the  Common  stock  dividend  policy  of 
6%  cash  and  2%  stock  esiablished  in  Dec.  will  have  to  be  changed,  in  view 
of  the  substantial  ,surplus  over  this  rate  earned  in  1922  and  the  prospect 
for  enlarged  business  and  more  econonn'cal  operation  in  1923. — V.  116, 
p.  84 

Packard  Motor  Car  Co. — Pres.  Macauley  Reviews  Liberty 
Motor  War  Contract — Govt.  Claims  Profits  Too  Large  and 
Contract  Repudiation   May   Mean   Tax  Refund. — Pres.  Alvan 
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MiU';iiil(\v  ill  a  loftor  to  stodklioldcTs  rofrardintr  th(<  CJovt.  r(>- 
oix'iiiii^:  of  th(>  l^ilx'rty  Motor  coiitnu't  tax  luatlcr  says: 

A  conimittcc  lias  Iumhi  a|>i>ciliiti>(l  hy  llio  War  DopartiniMil  to  coiisUIit 
nudils  of  war  coiitrar Is  Tor  produc-tlon  of  l/ll)i<rly  oiikIiuvs  and  tho  coiuiiaiiy 
has  l)('(>ii  nolifiod  that  llio  coiUracts  an>  to  l)o  ropudlaldd.  A  prcllmiiiai-y 
I'indiiiK  of  lliis  coiiiniil tec  \voiild  iiidicalo  tlial  llio  coiiipaiiy  may  hi-  asUcd 
to  return  to  llm  ( ioviM-uuuMit  a  siiiii  of  approximately  Sti.OOO.OOO  on  llii- 
(frouiid  that  midor  tho  contracts  which  llio  Covornmcnt  Itscll'  i)r('|)arcd 
and  whicli  h;ivo  in  all  ri\spocls  hccii  fully  pcrforiu<id  and  l(>rii-inat(>(l  '.Vj 
years  a»fo.  that  tltls  <'oinpaiiy  machi  too  lar^e  a  i)rofit .  No  accotint  Is  taken 
of  the  fad  lliat  nearly  (()■;,  of  tho  ])rofit  from  tlu'  niaiuifacturo  of  these 
enKiiH's  was  iininediati'ly  paid  hack  to  the  (iovernment  In  taxes. 

Our  net  profit  as  sliowii  hj  our  hooks,  for  all  oin-  Lihi'rly  Motor  work. 
ovteiKlinir  oyer  a  period  of  i>rai'ti<Mlly  two  years,  was  actually  less  than  the 
amount  Ih"  (iovernment   would  ask  us  to  relin-n 

The  claim,  if  it  is  ever  pre.-vsed,  woukl  not  in  a  financial  wa.v  he  so  serious 
as  it  sounds  at  first  consideration,  since  the  taxes  that  have  alread.v  hci<n 
paid  would  have  to  he  refunded  to  us,  therehy  reducing  the  .inioiint  under 
consideration  from  .$(>,()()(), 000  to  approximately  .IFl'.OOO.OOO. 

'riic  War  I)mp  irln>'MU  ( "oi\iinil  lee  in --eekin  r  now  lor.'pndiile  onr  contr'cl 
makes  no  claim  of  deci>ption  or  conc(>ahnent  or  nilsrepn'sentaliou.  The 
(lOvernniiMit  was  as  thorou^dily  familiar  with  the  facts  as  we;  th<^  Com 
mitl<'e  simjil.v  claims  now  that  our  i>rofits  were  loo  larse,  and  Ihe.v  s.i.v 
this  w  ithout  allow  int!;  for  tht  <'normous  taxes  paid,  and  w  ithout  consider,!  I  ion 
of  the  fac,  ihal  oin*  profits  wer(>  larRcr,  both  before  and  after  Liberty  motor 
manufactin-e,  than  durlnt?  its  proKross. 

They  do  i\ot  take  into  consideration  the  fact  that  in  order  to  get  out  the 
arieatest  number  of  Lil)erty  maiors  in  (he  .shortest  po.sslhle  time,  wo  turned 
over  our  entire  factor.\'  TU'oii'd  for  this  pnrpo-.c.  :in(l  iloscd  up  our  rc;;ulir 
hu>iiness  of  ininuf.iclin'ina:  IV'i'kard  cars  to  enU),irk  upon  the  unci  itainlics 
and  perils  oi  ( ;ov"rnni('nl(ontr,H-ts. 

We  an>  advisod  that  these  carious  contracts  are  valid,  and  that  the  settle- 
ment mado  with  the  Unite<l  States  more  than  3,'i  years  ago  is  likewi.so 
valid  and  concluded  the  matter,  and  that  these  contracts  cannot  be  repu- 
diated. 

The  net  profits  from  lOUi  to  1920.  inclusive,  wore  as  follows: 

191(> $6.2a6,41<>|191S *$,'■>,()  10, 701  11920 .$6,276,80.3 

1917 *5.400.091  1 1919 *5,433,t>34  | 

*  Years  during  which  company  manufactured  Liberty  motors, — V. 
116.  p.  84. 

Paige-Detroit    Motor    Car    Co. — Slatun. — 

Sales  in  1922  afrs^rrcK.iled  appro.vin'atclv  $41  ,000.000,  compared  with  Hir,.- 
114.200  in  1021.  I'rochiction  in  1922  was  24,000  I'aige  <-ars  and  12.000 
.lewett  cirs.  comp;ir(xi  with  10.009  c.irs.  tho  total  output  in  1021  and  1  1 .00!) 
in  1020  For  1923  tho  con'p:iny  plans  an  output  of  40,000  .lewcHI  c.u  s  aiifl 
l.'),000  I'aisie  cars.  On  Jan.  1  bona  fide  orders  with  di'posits  attached  ex- 
ceeded by  20%  the  Januar.v  manuf.icturinK  .schedule. — ("Wall  Street  .lourn- 
al"  ,lan.   10.) — V.  11,5.  p.  2.')91. 

Peerless  Oil  Corporation. — Merger,  S:c. — 

See  Kansas  &  (Julf  <."!o.  .above. 

Penn  Central  Light  &  Power  Co. — Stock. — 

About  60%  of  the  13.800  shares  of  Prefer? nee  stock  offered  to  stock- 
holders (V.  115.  p.  269,5)  was  subscribed  for  by  more  than  800  stockholders. 
The  balance  of  the  stock  has  been  sold  under  the  cu.stomer  ownership  plan. 
— V.  116.  p.  84. 

Pennsylvania  Rubber  Co.,  Jeannette,  Pa. — Suit. — 

The  State  of  Texas  has  filed  anti-trust  proceedings  in  the  Travis  County 
District  Court  of  Texas  against  the  company.  It  is  charged  that  illcKal 
contracts  have  beeti  njade  with  distributers  of  the  company  in  that  .State. 
—V.  110,  p.  173. 

Pennsylvania  Water  &  Power  Co. — Tenders. — 

The  Columbia  Tnist  t'o..  trustee.  60  Broadway.  N.  Y.  City,  will  until 
Jan.  17  receive  bids  for  the  sale  to  it  of  First  Mortgage  5%  Sinking  Fund 
gold  bonds  due  Jan.  1  1940,  to  an  amount  sufficient  to  exhaust  .$75,097. 
—■V.  115.  p.  877. 

Pierce-Arrow  Motor  Car  Co. — Bonds  to  Retire  Loans. — 
The  officers  of  the  company  are  reported  to  have  arranged  through  local 
bankers  to  retire  the  outstanding  bank  loans  The  plan,  it  is  said,  calls 
for  the  issuance  of  $4,000,000  6%  bonds  and  a  like  amount  of  8%  dtbentures. 
The  company,  it  is  reported,  shipped  in  1922  an  aggregate  of  1  ,,523  pass- 
enger cars  and  1.170  trucks  (compared  with  a  total  of  approximately  2.200 
cars  and  trucks  in  1921).  Ot  the  1.523  cars.  .502  were  shipped  in  the  first 
6  months  and  1.021  in  tho  last  6  months.  Truck  shipments  of  535  in  the 
last  half  declined  from  635  in  the  first  6  months. — V.  115.  p.  2803. 

Pittsburgh-Florida     Fruit     Growers     Association. — 

Bonds  Offered. — Clark,  Williams  &  Co.,  J'loyd-Jones, 
Vivian  &  Co.  and  Goodwin,  Allen  &  Co..  New  York,  are 
offering  at  99 M  and  int.  $.500,000  1st  (Closed)  Mtge.  & 
C^oll.  Trust  7 J/2%  Gold  bonds.     A  circulor  shows: 

Red.  all  or  part  on  any  int.  date  on  60  days' notice  at  110  and  int.  Int. 
payable  J.  &  J.  at  Citizens-American  Bank  &  Trust  Co.,  Tampa,  Pla.. 
trustee,  or  Seaboard  National  Bank,  New  York,  without  deduction  for 
any  Federal  income  t^ax  not  in  excess  of  2%.  Penn.  and  Conn.  4  mills  tax 
refunded.  Denom.  $1,000.  $500  and  $100  (c*).  Dated  Jan  1  1923,  due 
19:<3. 

Common  Stock  Purchase  Warrants. — Bonds  carry  stock  option  warrants 
(which  may  be  detached,  and  either  held  or  disposed  of  separately  and 
apart  from  the  bonds),  entitlmg  the  holder  thereof  to  purchase,  within  the 
periods  below  fixed.  Common  stock  in  the  ratio  of  10  shares  for  each  $1,000 
of  bonds  to  which  these  warrants  are  originally  attached  at  .f  100  per  share 
on  or  before  .Jan.  1  1928.  $105  per  share  on  or  before  Jan.  1  1929.  $110  per 
-share  on  or  before  J.an.  1  1930.  $115  oer  share  on  or  before  Jan.  1  1931. 
$120  per  share  on  or  before  Jan.  1  1932,  $125  per  share  on  or  before  Jan.  1 
1933. 

Company. — Incorp.  in  1914  in  Florida.  Operates  and  manages  one  of 
the  largest  citrus  fruit  industries  in  the  world,  including  approximately 
5.000  acres,  all  of  which  it  either  owns  or  controls.  During  the  pre.sent 
season  company  is  producing  approximately  60,000  boxes  of  fruit.  Estimates 
based  upon  the  annual  production  figures  of  the  Florida  Citrus  Exchange 
indicate  a  production  from  these  properties  of  228,000  boxes  in  1925, 
470.000  bo.xes  in  1927  and  1,000,000  bo.xes  in  1930. 

Capilalization —  Authorized.  Outstandinq. 

First  Mtge.  1H%  bonds $.500,000         .$.500  000 

Capitalstock  (par  $100) 2,000,000       1,217,300 

Purpose. — Proceeds  will  be  used  to  complete  the  company's  purchase 
of  16.550  acres  of  timber  lands  adjoining  the  grove  properties,  which  will 
insure  the  company  a  sufficient  quantity  of  material  for  crates  for  an 
indefinite  period  of  time.  Balance  of  the  proceeds  will  be  used  to  liquidate 
certain  present  floating  debt  and  to  provide  additional  working  capital. 

Earnings. — Net  earnings  for  past  5  years  have  averaged  over  4  times 
uiterest  requirements  on  these  bonds,  and  for  1922  were  over  4 '2  time- 
mlerest  requirements.  It  is  estimated  that  for  1923  net  earnings,  after 
Federal  taxes,  will  amount  to  more  than  S250,000  which,  after  providing 
for  bond  interest  is  eriual  to  more  than  .$15  per  share  on  the  outstanding 
12.173  shares  of  Cariital  stock. 

Polack  Tire  &  Rubber  Co. — Dissolved. — 

The  stockholders  recently  voted  to  di.ssolve  the  company.  A  certificate 
to  that  effect  has  been  filed  with  the  Secretary  of  State  at  Albany.  N.  Y. — 
V.   115,  p.  2487. 

Postuni  Cereal  Co.,  Inc. — Pref.  Stock  Purch. — Earuiny^. 

The  company  has  purchased  and  placed  in  the  treasury  approximately 
20,000  shares  out  of  the  original  is.sue  of  65.000  shares  of  Preferred  stock 
sold  in  Feb  1922  (V.  114.  p  745)  Sinking  fund  requires  that  beginning 
with  1925  3%  of  total  outstanding  be  retired  annually  The  company  is 
using  surplus  earnings  to  purchase  Preferred  stock. 

__Gross  sales  this  year  are  in  excess  of  .$21,000,000.  compared  with  $17,- 
/  / 4,284  in  1921.  It  is  estimated  that  earnings  available  for  dividends  will 
approximate  .$3,000,000  or  about  $13  a  share  on  the  Common  stock  Actual 
earnings,  available  for  dlvs  for  the  6  months  ended  June  30  1922  were 
SI. 541, 212  The  financial  position  is  excellent  and  the  company  has  never 
borrowed  a  dollar  from  banks — •Wall  Street  Journal"  -^V.  115.  p    768. 

Potomska  Mills,  New  Bedford,  Mass.— 5;oc/c  Div.,  &c.— 

The  company  h.as  issued  to  holders  of  record  Dec.  29  $600,000  capital 
stock,  par  $100.  as  a  ,50'"i.  stock  «i\idend,  therebj'  increasing  the  authorized 


and  oiitstandInK  I'apltiil  stock  from  $1,200,000  to  $1  .W»n,0«»0.-V.  11.',    n. 

2M14 . 

Prairie  Oil  &  Gas  Co.     Acf/uisUioa. — 

Tile  comp.iiiv  is  reporled   to  have  acifulred  the  40'^,   inlerfwt  of  \V«><«|   ft 
Ha/.letl  III   the   K'asoinlng  Oil  <'o.,  for  a  sum  siild  to  be  $4  .(K)O.(Hlll       This 
gives  the  I'rairie  OH  <  'o.  the  en  I  ire  i-oiitrol  of  the  lat  ler  coiiiii.imv       'rh<-  Kas 
liming  Oil  Co.  has  projierlles  In  both  the  .Salt  Cre<k  .iii<l  IaimI  Soldier  fleldH 
V.    I  1.5.    p     ■Jl,0.5 

Princeton  Telephone  Co. — AcquinHion. — 

The  l,-.S.  C.  Cominrssion  on  Jan.  2  aiitliorl/.c'l  the  iiO(|iiiNliloii  liy  the 
Princeton  comimn.v  of  t  Iw  pronertles  of  the  Oakland  City  Telenhone  Co. 
iind  of  ciwtalii  i)ro|»rt  Ics  of  the  liidlan.a  Hell  Telephone  Co. — V.  1  15.  ji.  2H01 . 

Producers  &  Refiners  Cor-p.-  AcquircH  Peimlnnd  Oil 
Co.—  Rcsnmvs  Dividends  on.  Connniiit  Sli(ire.s. — 

The  dhwtors  recenllv  approved  the  a<'f|iiisition  of  .51%  of  the  slock  of 
the  Fensiaild  Oil  Co.  Provision  was  made  t<i  offer  U>  the  min'trily  stock- 
holders of  Ii'ensland  .an  o|)p<irtuiiit.v  lo  exch.iiige  their  sliareH  for  Common 
shares  of  Producers  Hi  Kefiners  Corp.  on  the  b.isi.s  of  3.5-lfM)  of  on<  '-hare 
<if  ProduC(>rs  A:  Kefiners  for  each  sli.ire  of  l''enslan:l,  .Such  offerlnwr  is  t<i 
be  made  .after  the  authorization  of  the  increase  in  capital  of  the  Prodiiei-r-, 
,'<    Ueflners  Corp.  Jan.    15. 

Provision  was  m.ule  to  offer  to  the  minorlt.v  stockholderw  of  the  Lyons 
l'(>lroleum  t^o.  an  exchang(^  of  shares  on  the  basis  of  ,50  shares  of  L.vons 
Petroleum  stock  for  one  sli.ire  of  Proiliicers  &  Refiners  f!orp.  stock.  The 
majority  of  shanks  of  thi'  Lyons  Petroleum  Co.  is  owned  by  the  Prodifer" 
&  Refiners.  HVH 

A  dividend  of  $1  per  share  has  been  declare<i  cm  the  outHtiindlng  Pro- 
ducers &  Refiners  f.orp.  (Common  stock,  par  $50,  p.ayable  March  1.5  lo 
holders  of  record  March  1.  This  is  the  first  distribution  on  the  stock 
since  May  1921.  wh(m  1 '.f /,  was  paid  on  the  old  stock  of  $10  par  value. 
—  V.  115.  p.  2S04. 

Public  Service  Electric  Co. — Enlargement. — 

This  company  (a  subsidiary  of  th(!  Public  Service  Corn,  of  N.  J.)  announc- 
ed this  week  that  work  w.is  being  rushed  on  the  installation  .at  Burlington, 
of  an  additional  unit  of  12.. 500  kilow.it Is.  This  will  give  tho  plant  a  capacity 
of  37, .500  kilowatts. — V.  115,  p.  2278. 

Quaker  Oats  Co.,  Chicago. — New  Vice-Presidents. — 

Tlie  company  has  appointed  nine  additional  Vice-Presidents,  in  charge 
of  various  ch^partments,  as  follows:  (".  A.  Bowman.  (I.  C.  Coldren.  CJ.  A. 
MacDonald.  Finest  Noell.  J.  C.  MuiTav,  T.  W.  (Money,  O.  B.  Hollowav. 
C.  .\.  Lahey,  R.  Douglas  Stuart. — V.  115,  p.  24S7. 

Quissett  Mill  (New  Bedford,  Mass."). — Balance  Sheet. — 

.■iii.tM.  Dec.  19 -22.  Dec.  :il  '21  fAahitllies.  Dec.  19 '22.  Dec. 31 '21. 

Plant  account «2, 230.462  82,227,772  Capital  .stock      .      51.55.5,(K)0  .?!  .555,(KX) 

Ca.^h.accts.rec.&c  1,674,778     1,466,447  Bonded  debt-  4.000  4,000 

Inventory 987,192     1,445,419  Notes  &  accts.  pay        79,810        103.855 

MIscell.   assets.--    37,313  Reserve  for  dcprec  1.437.732     1.321,714 

Proflt&loss 1,815.890     2.192,382 

Total  ... $4,892,432  .?5, 176.951  —V.  115,  p.  2804. 

Rand  (Gold)  Mines,  Ltd.— Gold  Output. — 

production  of  gold  from  the  conipriiiv's  mines  during  Deoeml;or  amounted 
to  700.000  ounces,  compared  with  764,000  in  November,  778,000  in  October, 
and  747,000  in  September.— V.  115,  p.  2913.  2695. 

(Robert)  Reis  &  Co.— Report  for  Final  Quarter  of  1922.— 

Combined  gross  sales  of  the  compan.v  and  its  suhsidiari(«i  for  the  fourth 
quarter  ending  Dec.  31  1922  amounted  to  $1,742,094.  compared  with 
$1,301,316  for  the  corresponding  quarterly  period  of  1921. 

The  month  of  December  1922  showed  an  increase  in  business  of  50% 
over  the  corresponding  month  of  1021 . — V.  115,  p.  1816. 

Reliance  Mfg.  Co.,  Chicago,  111.— Pre/.  Stock  Offered.— 
John  Burnham  &  Co.,  Chicago,  are  offering  at  99  and  divs. 
.12,-500,000  7%  Cumul.  Pref.  (a.  &  d.)  stock  (see  adv.  pages). 

Redeemable  all  or  part  at  115  and  divs.  up  to  and  including  Jan  1  1933. 
and  thereafter  at  110.  Dividends  payable  Q.-J.  Sinking  fund  established 
to  call  or  purchase  annually  at  least  3%  of  the  largest  amount  of  Preferred 
stock  at  any  time  outstanding. 

Canilaiization  (No  Funded  Debt) —                            Authorized.        Issued. 
7%  Cumulative  Preferred  stock  (par  value  $100)--?3,. 500,000     $2,500,000 
Common  stock  (par  value  $10) 3. .500. 000       2.400.000 

Note. — 75%  of  the  Common  stock  is  owned  by  officers  and  employees. 

Listing. — .\pplication  will  be  made  to  list  Pref.  stock  on  Chicago  Stock 
Exchange. 

Data  from  Letter  of  Pres.  Milton  F.  Goodman,  Chicago,  Dec.  28. 

Company. — Organized  in  Indiana  in  1898  with  an  authorized  capital 
of  $25,000.  Is  being  Incorporated  in  Illinois.  Company  is  engaged  in 
the  manufacture  of  workingmen's  shirts  and  is  the  largest  in  this  line 
in  the  United  States.  Present  capacity  of  plants  in  excess  of  .5.000  dozen 
garments  per  day.  Operates  IS  factories  (including  6  equipped  by  it  in 
State  institutions)  reaching  from  Connecticut  to  Oklahom;i.  Principal 
plants  located  at  Michigan  City,  Columbus,  Bedford.  Seymour,  Wash- 
ington, North  Vernon,  Edinburgh,  Loogootec  and  North  Judson.  Ind. 
Number  of  employees  about  4, .500. 

Company  is  also  financially  interested  in  Cotton  Mills  Products  Co.. 
operating  cotton  mills  in  Winona.  Natchez  and  Yazoo  City,  Miss.,  and 
Montgomery.  Ala. 

Net  Sales  and  Net  Profits — Calendar  Years. 
Net  Sales.  xAVf  Profits.  1  Nit  Sales.  xJ^'et  Profits. 

1916 $3,893,429        $399;i00l  1920 $10.242,3,59        $  79.1.59 

1917 5.321.812  764.00011921 6.461.011  481,7.56 

1918 6.815,396  965,8671 1922(1  Imos.)  8,788.161  990,409 

1919 7,567,340       1,087,0051 


X  After  deducting  all  expenses,  but  before  providing  for  Federal  taxes 
and  special  compensation. 

Reynolds  Wire  Co.,  Dixon,  111. — Bonds  Offered. — 

Peabod.v,  Houghteling  &  Co..  Chicago,  are  offering  at  piaces  ranging 
from  par  and  int .  tr>  100.48  and  int.  according  to  maturity  $250,000  1st 
Mtge.  6^9,  serial  gold  bonds,  dated  Dec.  1  1922.  Due  annually  Dec. 
1  1923  to  1932.  incl.  Red.  in  reverse  of  numerical  order,  upon  60  days' 
notice  on  Dec.  1  1923.  or  on  any  int.  date  thereafter,  at  103  and  int.  Int . 
nayable  at  Peabody.  Houghteling  &  Co..  Chicago,  without  deduction  for 
Federal  income  tax,  not  in  excess  of  2%.  First  Ti^st  &  Savings  Bank. 
Chicago,  trustee. 

Earnings. — For  the  fiscal  years  ended  .Inly  31  1922  earnings  for  int.. 
dei>reciation  and  Federal  taxes  have  been  as  follows:  1918.  5144.951 ;  1919. 
$79,729;  1920.  .$64,897:  1921,  $71,084,  and  1922.  $96,749. 

Company. — Incorp.  in  Illinois  in  1894.  A  manufacturing  plant  located 
on  the  Rock  River,  equipped  as  wire  weaving  plant.  Tho  water  power 
rights  are  now  used  by  the  compan.v  in  conjunction  with  the  Illinois  North- 
ern Utilities  Co.      Principal  products  are  drawm  wire  and  woven  wire  cloth. 

Sales. — Sales  are  reported  as  follows:     1918.  $569,766;   1919.  576.560; 
1920.  $652,819;  1921,  .$634,042,  and  1922.  .$757,659. 
Capitalization.  .Authorized.    Outstanding. 

Capital  stock ,$2.50,000         $225,000 

1st  Mtee.  .serial  bonds 500.000  250.000 

Robeson-Rochester  Corporation. — Consolidation. — 

This  company  was  incorporated  m  Xe«  York  Jan.  2  1923  as  a  con.soli- 
dation  of  Rochester  Stamping  Co.  and  Robeson  Cutlery  Co..  both  of 
Rochester,  N.  Y.  Both  companies  were  cintrolled  by  the  same  int  rests 
and  the  consolidation  is  more  or  less  one  of  economy. 

The  authorized  canital  of  the  new  company  is  $2,000,000  common  'par 
$2.5).  $800,000  First '7^  Cum.  Pref.  {par  $i00)  and  .$8.50.000  7%  Cam.  2d 
Pref.  .stock  (par  $100):  out.<tanding.  common.  $1,700,000;  Fir.sr  IVef.. 
$480,000;  Second  Pr-^f.,  .$850,000.  All  cla.s-se.s  of  stock  have  eo.ual  voting 
power.     President  George  W.   Robeson.   Rochester,  N.  Y. 

Rogers,  Peet  Co.  (Outfitters),  N.  Y. — Obituary. — 

President  Frank  S.  Turnbull  died  at  -Monf-lair.  N.  J..  Jan.  5. — V. 
112.  p.  2544. 

Royal  Dutch  Petroleum  Co. — Acquisition. — 

See  British  Controlled  Oilfields,  I,td.  aljove. — V.  115.  p.  2695. 
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§  St.  Paul  Gas  Light  Co.— To  Build  Plant. — 

The  company  recently  applied  to  the  Federal  Power  Commlssion''for 
authority  to  build  a  20.000  h.  p.  electric  power  plant  inlSt.  Paul,  to  cost 
$1,500,000.— V.  113.  p.  2729. 

Santa  Monica  Mountain  Park  Co. — Bonds  Offered.— 
First  Securities  Co.,  Los  Angeles;  Anglo  London  Paris 
National  Bank,  San  Francisco;  Security  Trust  &  Savings 
Bank,  and  California  Securities  Co.,  Los  Angeles,  are  offer- 
ing at  par  and  int.  S2, 200, 000  1st  Mtge.  6%  serial  gold  bonds. 
A  circular  shows: 

Dated  Nov.  1  1922.  Due  Nov.  1 1926  to  1932,  incl.  Denom.  $1 ,000  and 
$500(c*).  Int.  payable  M.  &  N.  at  office  of  An^lo-California  Trust  Co.. 
San  Francisco,  trustee.  Red.  on  30  days'  notice  in  entire  amount  of  next 
ensuing  maturity  or  maturities,  or  by  lot  for  less  than  the  entire  amount 
of  next  maturity,  on  any  int.  date  at  105  and  int.  Normal  income  tax  paid 
not  In  excess  of  2  % . 

Guaranty. — Bonds  are  eruaranteed  principal  and  int.  by  R.  C.  Gillis, 
Arthur  H.  Fleming  and  Marjorie  F.  Lloyd-Smith  of  Los  Anseles. 

Property. — Property,  located  within  the  city  limits  of  Los  Angeles,  is 
within  the  famous  old  Spanish  Land  Grants,  Rancho  Boca  De  Santa  Monica 
and  Rancho  San  Vicente  Y  Santa  Monica,  consisting  of  22,069  acres.  Ap- 
praised value  of  property  $4,491,000. 

Savannah  Sugar  Refining  Co. — To  Increase  Capital. — 

The  stockholders  will  vote  Jan.  25  on  increasing  the  authorized  capital 
from  27.500  shares  of  Pref.  stock  (par  SlOO)  and  49.500  shares  of  Common 
stock  (no  par  value)  to  37,500  shares  Pref.  (par  $100)  and  57.500  shares 
Common  (no  par  value).  Of  the  increased  Common  stock.  30,000  shares 
shall  be  issued  only  in  exchange  for  outstanding  Preferred  stock  at  the  rate 
of  four-fifths  of  a  share  of  Common  for  each  share  of  Preferred. ^ — -V.  115, 
p.  878. 

Schulte  Retail  Stores  Corporation.— ^Decem6er  Sales. — 

Month  of  December —  1922.  1921.         In(reaf:e. 

Gross  sales $2,873,785     $2,221,425     $652,360 

—V.  115,  p.  2804,  2695. 

Shaffer  Oil  &  Refining  Co. — Notes  Called. — 

Certain  of  the  Convertible  8%  Serial  gold  notes  dated  May  1  1921  have 
been  called  for  payment  Feb.  1  at  105  and  interest  at  the  office  of  the  First 
National  Bank,  New  York,  or  at  the  Continental  &  Commercial  Trust  & 
Savings  Bank.  Chicago.  The  notes  so  called  are  of  Series  "B,"  due  May  1 
1923,  and  Series  "C,"^'  due  May  1  1924. 

Holders  of  the  above  notes  may,  at  their  option,  surrender  any  of  said 
notes  owned  by  them  at  any  time  prior  to  Feb.  1  1923,  at  either  of  said 
offices,  and  to  receive  in  payment  therefor  105  and  int.  to  date  of  surrender. 
—V.  115,  p.  2695. 

Sharon  (Pa.)  Steel  Hoop  Co. — Initial  Dividend,  &c. — 

The  directors  have  authorized  the  initial  payment  of  2  %  on  the  new  Pref. 
stock  issued  in  June  last  (V.   115.  p.  83). 

President  S.  P.  Ker  states  that  earnings  for  November  and  December  last 
were  in  excess  of  all  charges,  bond  interest  and  preferred  dividends. — 
V.  115,  p.  2390. 

Shell  Transport  &  Trading  Co.,  Ltd. — Dividends.— 

The  Equitable  Trust  Co.  of  N.  Y.  has  received  a  dividend  on  the 
Ordinary  shares  so  held  by  it.  of  2s.  per  Ordinary  share,  par  fl  sterling 
each,  the  equivalent  thereof,  distributable  to  holders  of  "American  shares" 
under  the  terms  of  the  agreement,  is  92^  cents  on  each  "American  share." 
This  dividend  will  be  distributed  by  the  trust  company  on  Jan.  24  to 
the  registered  holders  of  "American  shares"  of  record  as  of  Jan.  16. — V. 
115,  p.  2695. 

Shredded  Wheat  Co. — Stock  Increase. — 

The  stockholders  on  Jan.  5  approved  the  plan  to  increase  the  present 
authorized  Common  stock  from  $8:750.000  (par  $100)  to  $10,000,000. 
The  new  stock  will  be  offered  to  stockholders  of  record  (Pref.  and  Common) 
Jan.  20  at  par  in  the  ratio  of  one  new  to  eight  old.  It  is  the  intention  to 
retire  the  present  $1,250,000  Pref.  stock  from  the  proceeds.  See  V. 
115.  p.  2914. 

Smith  &  Wesson,  Inc.— Sonds  Offered. — Estabrook  & 
Co.  are  offering  at  99  and  int.,  $500,000  15-Year  First 
(Closed)  Mtge.  53^%  Sinking  Fund  Gold^Bonds^        

Dated  .Tan.  2  1923.  Due  .Jan.  1  1938.  Denom.  $1,000  and  S5n0"('c*")'. 
Interest  payable  J.  &  J.  in  Boston  without  deduction  for  normal  Federal 
income  tax  up  to  2%.  State  Street  Trast  Co.,  Boston,  trustee.  Redeem- 
able on  any  int.  date,  all  or  part,  at  105  and  int.  to  and  including  July  1 
1928;  thereafter  at  face  value  and  34  of  1%  premium  for  each  year  or  frac- 
tion thereof  from  date  of  redemption  to  maturity. 

Capitalization. — First  Mtge.  5'A7o  Sinking  Fund  Gold  Bonds.  $500,000; 
Common   Stock,  $2,500,000. 

Company. — Is  the  outgrowth  of  a  business  foimded  in  1852  at  Nor-v^ich. 
Conn.  Business  is  to-day  the  largest  in  the  world  engaged  exclusively  in 
the  manufacture  of  revolvers  and  pistols.  Plant  located  at  Soringfield. 
Mass..  has  a  floor  space  of  185,000  sq.  ft.,  with  a  productive  capacitv  of 
about  125,000  arms  per  annum.  (The  company  was  recently  incorporated 
in  Mas.sachusetts.] 

Earnings. — Net  earnings  of  company  and  its  predecessors  after  deduction 
of  all  tax  charges  for  the  ten  years  ended  July  31  1922  have  averaged  over 
nine  times  interest  requirements  on  these  bonds  and  over  five  times  com- 
bined interest  and  bond  sinking  fund  charges. 

Security. — Secured  by  a  first  mortgage  upon  all  the  real  estate  of  the 
company.  They  are  also  a  direct  obligation  of  the  company  which  has  net 
quick  assets  almost  twice  the  face  amount  of  bonds  now  being  issued  and 
total  net  tangible  assets,  after  deducting  all  reserves,  of  more  than  3  H  times 
this  issue.  Company  has  ample  working  capital  for  its  normal  require- 
ments. 

Sinking  Fund. — Under  the  terms  of  the  indenture  securing  these  bonds  a 
sinking  fund  has  been  established  which  is  adjudged  sufficient  to  retire  the 
entire  issue  by  maturity.  Bonds  may  be  called  or  purchased  for  the  sinking 
fund  at  not  exceeding  the  redemption  price. — V.  110,  p.  1978. 

Southern  California  Edison  Co. — To  Pay  Bonds. — 

Full  provision  has  been  made  for  the  payment  of  the  $1, 000, 000  of  deben- 
tures, maturing  Jan.  15. 

The  California  HR.  Commission  has  authorized  the  company  to  issue  and 
pledge  or  sell  at  not  loss  than  par  $1 ,761  .COO  of  bonds  secured  by  a  mortgage 
and  deed  of  trust  from  Pacific  Light  &  Power  Corp.  to  the  U.S.  Mortgage  & 
Trust  Co.— V.  115,  p.  2279. 

Southern  Counties  Gas  Co.  (Calif.). — To  Issue  Stock. — 

The  C  ilifornia  Railroad  Commission  has  authorized  the  company 
s.sue  $375,000  of  Common  stock  for  the  purpose  of  reimbursiuT  its  treasury 
on  account  of  surplus  earnings  invested  in  its  property.  The  company 
had  asked  for  authority  to  issue  $750,000  as  a  stock  dividend.  The  Corn- 
mission  held  that  it  did  not  have  a\ithority  to  authorize  a  stock  dividend. 
but  could  authorize  the  issue  of  stock  for  treasury  reimbursement.  The 
Commission,  it  is  stated,  also  held  that  the  company's  apparent  .surplus  of 
$938,740  was  in  fact  onlv  $385,069  when  full  allow.-ince  is  made  for  depre- 
ciation.—V.  115.  p.  2,592. 

Spring  Canyon  Coal  Co. — Sale.— 

It  is  reported  that  this  company  has  been  purchased  by  James  B.  Smith. 
President  of  the  King  Coal  Co.  of  San  Francisco,  Calif.,  and  associates. 
The  amount  Involved  in  the  sale,  it  is  stated,  has  not  been  made  public. 
—V.  114,  p.  2249. 

r  Spring  Valley  Water  Co. — Bojids  Offered. — The  bankers 
named  below  are  offering  at  983^  and  int.  to  vield  about 
5.12%  $22,000,000  1st  Mtgo.  5%  gold  bonds  (see  adv.  pages) . 

I'  Bankers  Making  Offering. — Mercantile  Trust  Co.,  San  Francisco; 
Equitable  Trust  Co.,  New  York:  First  National  Corp.,  Boston:  Blair  & 
Co.,  Inc.,  N.  Y.;  Union  Trust  Co..  Chicago:  Security  Trust  &  Savings 
Bank  and  First  Securities  Co.,  Los  Angeles:  Wells-Fargo  Nevada  National 
Bank,  Bond  <fe  Goodwin  <fe  Tucker,  Inc.,  Union  Trust  Co..  San  Francisco; 
Security  Savings  &  Trust  Co..  Portland.  Ore.;  Anglo  London  Paris  Co.. 
San  Francisco;  First  National  Bank,  Oakland,  Cal.;  Union  Bank  &  Trust 


Co.,  Los  Angeles;    American  National  Co.   and  Security  Bank  &  Trust 
Co.,  San  Francisco. 

Dated  May  1  1923.  Due  May  1  1943.  Interest  payable  M.  &  N.  at 
Union  Trust  Co..  San  Francisco,  trustee,  and  Equitable  Trust  Co.,  New 
York,  without  deduction  of  normal  Federal  income  tax  up  to  2% .  Callable 
all  or  part  on  any  interest  date  at  102!^  during  first  10  j'ears,  and  thereafter 
at  J^%  less  each  year,  but  at  not  less  than  par.  In  the  event  of  purchase 
of  the  operative  properties  by  the  City  of  San  Francisco,  bonds  may  be 
called  at  par  provided  the  municipality  does  not  desire  to  assume  as  a 
municipal  obligation  the  then  outstanding  bonds.  Denom.  $1,000  (c*). 
Authorized  $40,000,000.  Additional  bonds  may  be  issued  only  under 
fixed  restrictions. 

Issuance. — Authorized  by  California  Railroad  Commission. 
Data  from  Letter  of  V.-Pres.  S.   P.  Eastman,  San  Francisco,  Jan.  6. 

Company. — Company,  or  its  predecessor  in  interest,  has  supplied  the 
City  of  San  Francisco  with  water  for  municipal  and  domestic  purposes 
since  185S.  It  is  the  largest  privately  owned  water  company  in  the  United 
States.  Operative  properties  consist  of  62.119  acres  of  land  owned  in 
fee  and  riparian  rights  to  33.343  acres,  together  with  reservoirs,  pipe 
lines  and  distriljution  mains,  forming  a  complete  water  system  which 
supplies  the  entire  City  and  County  of  San  Francisco.  Population  about 
650.000. 

Valuation. — Operative  properties  of  company  were  appraised  as  of 
March  1  1920  by  the  California  Railroad  Commission  at  S37.000.000. 
since  which  date  there  liave  been  added  improvements,  extensions  and 
additions,  making  a  total  valuation  exceeding  $38,000,000. 

Franchises. — Franchises  are  perpetual  and  no  monetary  value  has  been 
placed  upon  them  in  the  appraisal  made  by  the  Commission. 

Security. — Upon  retirement  of  the  present  outstanding  bonds  on  Dec. 
1  1923.  this  issue  will  be  secured  by  a  first  mortgage  on  all  of  the  company's 
operative  properties.  Sufficient  portion  of  proceeds  of  this  issue  to  be 
held  by  trustee  for  retirement  of  former  outstanding  funded  debt. 

Purpose. — Proceeds  will  be  used  to  extinguish  approximately  $21,000,000 
of  funded  debt,  and  to  provide  for  additions  and  extensions  to  properties. 

Public  Relations. — The  City  of  San  Francisco  has  been  given  a  12-year 
option  to  purchase  the  operative  properties  at  the  Commission's  valuation, 
made  in  1920,  of  $37,000,000  plus  certain  additions  since  that  date.  Im 
the  meantime  the  city  will  build  a  bay  conduit  to  be  leased  to  the  company, 
to  augment  the  water  supply.  In  case  the  city  exercises  its  option  to 
purchase  the  water  company's  properties,  the  trust  indenture  under  which 
these  bonds  are  to  be  secured,  will  provide  that  the  city  may  assume  these 
bonds  as  a  municipal  obligation. 

Earnings  Available  for  Bond  Interest — Calendar  Years. 


1917 $2,144,317 

1918 2.231.550 

1919 2,280,476 


1920 $2,184,708)1922   (Dec. 

1921 2,372,474  est.). .$2, 727,000 

I  Average 2,323,421 

Earnings. — Average  earnings  for  the  past  6  years,  after  providing  for  all 
operating  expenses,  depreciation  and  taxes,  including  Federal  taxes, 
have  been  2.11  times  the  annual  interest  requirement  of  $1,100,000  on 
the  new  $22,000,000  issue  of  bonds.  For  1922  (December  estimated) 
available  earnings  have  been  equal  to  2.47  times  this  Interest  requirement. 
Dividends. — Dividends  have  been  paid  by  this  company  and  its  prede- 
cessor without  interruption  since  1863,  except  for  the  period  April  1906, 
to  November  1908.  Present  dividends  are  being  paid  at  the  rate  of  5% 
ner  annum  on  the  $28,000,000  outstanding  Common  stock.  See  also 
V.  116,  p.  85. 

Standard  Rice  Co.,  Inc.,  Houston,  Tex. — Stock  Div. — 

On  Dec.  12  a  200%  stock  dividend  was  declared  payable  to  stockholders 
of  record  of  that  date.  This  stock  distribution  increased  the  authorized 
and  outstanding  capital  stock  from  $500,000  to  $1,500,000.  There  is 
no  Preferred  stock  authorized  or  outstanding. 

The  company  also  has  no  mortgage,  bonded  or  funded  debt  outstanding. 
— V.  115,  p.  2914. 

Steel  &  Tube  Co.  of  America.— AcgutVed. — 

See  Youngstown  Sheet  &  Tube  Co.  below. — V.  115,  p.  2696. 

Sterling  Products   (Inc.). — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
Jan.  15  of  100.547  additional  shares  of  its  Capital  stock,  no  par  value, 
making  a  total  applied  for  of  603,282  shares. 

The  100.547  additional  shares  were  offered  pro  rata  to  the  stockholders 
of  record  Dec.  29  1922  at  $50  per  share,  in  the  ratio  of  one  new  share  for 
each  5  shares  held.  Subscription  and  payment  must  be  made  on  or  before 
Jan  15  1923  at  the  office  of  the  Dollar  Savings  <fe  Trust  Co.  at  Wheeling, 
in  Wheeling  or  New  York  funds,  or  at  American  Exchange  National  Bank. 
128  Broadway,  New  York,  in  New  York  funds.  The  entire  issue  of  100,547 
shares  has  been  underwritten. 

The  profit  and  loss  statement  Jan.  1  to  Oct.  31  1922  of  Sterling  Products 
(Inc.)  and  all  subsidiaries  (subject  to  adjustment),  shows:  Surplus  Jan.  1 
1922.  $2,555,320:  net  profits  for  period  after  Federal  and  State  taxes, 
$2,984,886:  total  surplus,  $5,540,207.  Deduct — Previous  period  adjust- 
ments, amortization  of  patents,  tax  refunds,  &c.  (netV  $419,243.  Dividends 
paid  (a)  Sterling  Products  (Inc.).  $909,295;  (&)  'Sterling  Remedy  Co.  Pref. 
(not  owned),  $10,378;  balance  Oct.  31  1922,  $4,201.290.— V.  115.  p.  2805. 

(M.  T.)  Stevens  Sons  &  Co.,  North  Andover,  Mass.— 

The  company  has  increased  its  authorized  Common  stock  from  $8(0.000 
(all  outstanding)  to  .«5, 000, 000.  par  $100.  Of  the  additional  $4,130,000 
new  Common  stock,  $3,132,000  will  be  distributed  as  a  360%  stock  di■^^dend 
to  Common  stockholders  of  record  Dec.  30.  The  company  also  has  an 
authorized  Issue  of  .$600,000  6%  Pref.  stock,  par  $100  (all  out.standing). 
The  surplus  Oct.  31  1922  was  .$7,012,321,  compared  vnth.  $6,299,9/9 
Oct.  31   1921. 

Stromberg  Carburetor  Co.  of  America,  Inc. — Increase. 

The  stockholders  on  Jan.  10  increased  the  authorized  capital  stock  from 
75.000  shares  (all  outstanding)  to  150,000  shares,  no  par  value.  Com- 
pare V.  115,  p.  2914,  2488. 

Stutz  Motor  Car  Co.  of  America,  Inc. — Bonds  Offered. — 
— Jannev  &  Co.,  Frasier  &  Co.,  Inc.,  and  Stroud  &  Co., 
Inc.,  Philadelphia,  are  offering  at  100  and  int.,  $1,000,000 
15- Year  7K%  Conv.  Gold  Debenture  bonds. 

Dated  Oct.  1  1922.  Due  Oct.  1  1937.  Denom.  $1,000  (c*).  Red. 
at  107 H  and  interest  until  Oct.  1  1927.  and  thereafter  at  105  and  interest. 
Interest  payable  A.  &  O.  without  deduction  of  the  normal  Federal  income 
tax  up  to  2%.  Guaranty  Trust  Co..  New  York,  trustee.  Convertible 
into  stock  on  the  basis  of  33  shares  for  each  $1,000  bond.  Pennsylvama 
4  mills  tax  refunded. 
Data  from  Letter  of  Pres.  W.  N.  Thompson,  Indianapolis,  Ind.  Dec.  20 

Capitalization  (After  Present  Financing) —    Authorized.         Outstanding. 

15- Year  7M%  Conv.  gold  debs $1,. 500,000  31,000,000 

Common  stock  (no  par  value) x263,000  shs.        230.000  shs. 

X  33.000  shares  reserved  for  the  conversion  of  $1,000,000  bonds. 

Company. — Incorporated  in  1916  to  take  over  a  business  established 
in  1911.  Manufactures  the  well-known  Stutz  car.  Plant  located -in 
Indianapolis,  has  a  floor  space  of  370.000  sq.  ft.  and  a  capacity  of  6,500 
cars  per  annum.  .        ,       ,  ^  ^   ^        o. 

Earnings. — Net  earnings  before  taxes,  for  the  5  years  ended  Dec.  ii. 
1921  averaged  $808,477,  or  more  than  10  times  the  annual  interest  charges 
on  this  issue.  .  ,  .         ,  ^.  .     ,     , 

Owing  to  conditions  existing  prior  to  the  acquisition  of  the  control  or 
the  company  by  the  present  owners,  operations  for  the  year  1922  showed 
a  loss.     Prospects  for  1923.  however,  are  most  promising. 

Sinking  Fund. — Indenture  provides  for  semi-annual  payments  to  a 
sinking  fund,  beginning  Oct.  1  1923,  in  an  amount  equal  to  2}^%  of  the 
amount  of  bonds  theretofore  i.s.sued.  ,     ,    -,       ^.     or,  nnn 

Equity. — Present  m.arket  price  of  stock  outstanding,  including  the  30.000 
shares  to  be  issued,  which  have  been  underwritten,  indicates  an  equity 
of  approximately  $4,000,000.  ,     . 

Purpose. — To  strongly  fortify  its  cash  position  preparatory  to  placing 
on  the  market  a  new  model  car.  in  addition  to  the  present  models  now 
being  produced. — V.  115,  p.  2057. 

Sweet's  Steel  Co.,  Williamsport,  Pa. — Bonds  Offered. — 

The  First  NatloAal  Bank.  Williamsport  .Pa.,  recently  offered  at  95  and 
Int.  $400,000  20- Year  First  (Closed)  Mtge.  6%  Sinking  Fund  Gold  Bonds. 
Dated  Nov.   1   1922.     Due  Nov.   1   1942.     A  circular  shows: 

Interest  payable  M.  &  N.  at  First  National  Bank.  Williamsport,  Pa. 
Federal  income  tax  paid  by  company.    Denom.  $500  (c*).     Exempt  from 
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Pennsylvania  State  tax.     MInltmim  HinklnR  fund,  payable  Nov.   1    192.3. 

i|     and  anmiiilly  th(ir(via<>r.  will  provldo  for  50%  of  Hm  ls«ii(i  bcfon-  m;itiirlty 

I      at  101  and  lutcrost:  Ifiiot  ()l)t.;ilii:il)li>  Cor  tlui  sInkliiK  I'lmd  to  \w  Ciillcd  l>y  lot. 

n     Rodooiiiahlo  on  any  Inti^mst  dato.  after  Nov.    1    1921,   upon  four  woi'ks' 

notice  at  101  and  Interest. 

Comiuinu. — OrlKliially  founded  In  1X,')9  at  Svraouso.  N.  Y.,  and  removed 
to  Willlainsport  in  HHW.  rriiiel|)al  business  Is  ro-rollInK  steel  rails.  aUKle 
bars,  splice  plates,  steel  ties,  special  sli.ipes.  fn\  Coinpanv  Is  the  I.irKest 
In  the  I'nltcd  .stati-s  enKa^ed  in  similar  l)uslness. 

I'lirnosc.  -I'roceeds  will  lie  used  to  llquldato  bank  and  other  loans  and  to 
provide  additional  workliiR  c.i()ltal. 

/•,Vir;i(«f/.s,  -•.\veraK;e  annual  earnlnRS  for  the  past  six  years  have  been 
$209.7 IS  before  Kederal  taxes,  or  ovi-r  8  tlnitw  int.  cliarK'es  on  this  issue. 

Ciipitdl  and  Surplus. — Preferred  (>%  (^uni.  stock  (.uitli.  «:!0(),000>.  out,- 
standinK  .•S2ti.900;  Common  stock  (auth.  .S(iOO.OOO)  outstanding.  .1|;:I70.000. 
Surplus  (subject  to  allowance  for  accumulated  divs.  on  pref.  stock,  aKKro- 
gatinKSS.,S09.  to  Sept.  ;i()  1922).  .SlS2,2:i7. 

Syracuse  Light  &  Power  Co.— readers.— 

The  Kqultable  Trust  Co.,  trustee,  ;<7  Wall  St..   N.  Y.  CItv.  will  until 
Jan.  19  receive  bids  for  the  .sale  to  it  of  ,5%  Coll.  Trust  Slnkln»i:  Fund  (Sold 
LI     2f""'*'z  ''"•'  •'"'.V   1    I'J.'>1.   to  an  amount  sufficient  to  exhaust  $2:5, 130.— 

Syracuse  (N.  Y.)  Washing  Machine  Corp.— To  Retire 
Preferred  Stock. — 

o/J"'",'  <'"'"poration  will  redeem  on  Ai>ril  1  all  of  its  outstanding  .?1 .000.000 
8%  (  onv.  Pref.  stock,  par  .^lOO  at  115  and  divs..  also  f  100.000  of  K' ;, 
Non-Conv.  Prof,  stock,  par  SlOO,  at  115  and  divs.  Payment  will  bo  made 
at  the  Syracuse  Trust  Co..  320  South  Warren  St.,  Sj'racuso.  N.  Y.,  on  or 
before  April  l. — V.   U2,  p.   KiS. 

Texas  Co. — Acquires  Wyoming  Holdings. — 

The  comp.uiy  has  purcha.sod  the  DuKan-KnepvJer  tract  of  IfiO  acres  in 
the  south  end  of  the  S.ilt  Creek.  Wyo..  oil  field.  This  makes  thc^  third 
acquisition  of  property  in  that  district  completed  recently  by  the  company. 
—V .  1 1  (5 .  )> .  SC) . 

Texas  Pacific  Coal  &  Oil  Co. — Acquisition. — 

The  company,  it  is  statwl .  recently  acquire<l  an  interest  In  tne  Ilomostako 
Bxploration  Corp.,  which  holds  and  is  dovelopinR  a  larRo  acreage  in  the 
Kevin-Sunburst  field  and  on  Bowdoin  Dome  in  Phillips  County,  Mont. 
— V.  115,  p.  445. 

Textile  Securities  Co.,  Boston. — Par  Value  Changed. — 

«,.T''>"  authorized  capital  stock  has  been  changed  from  16.000  shares,  par 
$50  (not  .SlOO).  to  32.000  fully  paid  shares,  no  par  value.  The  entire 
amount  of  the  newly  authorized  stock  is  to  be  issued  for  distribution  to 
present  stockholders  in  exchange  for  old  stock  in  the  proportion  of  two 
snares  new  stock  for  each  share  of  old  stock. 

The  directors  have  declared  a  quarterly  dividend  of  $2  per  share,  payable 
Feb.  1  to  holders  of  record  Jan.  20.  No  dividends  wii  be  paid  on  the  old 
Stock,  and  stockholders  should  deposit  such  stock  on  or  before  .Ian.  20,  in 
•rder  to  receive  the  dividend. — V.  115,  p.  2914. 

\       Tindel-Morris  Co.— Sale  of  Plant.— 

Wm.  H.  W.  Quick  &  Bro..  Inc..  Philadelphia,  are  offerins?  for  sale  the 

remaining  portion  of  the  company's  plant  for  account  of  the  bondholders' 

committee,  having  ftle  through  foreclosure.      The  portion  of   the  plant 

I    located  at  Eddystone.  Pa. ,  has  about  45,680  sq.  ft.  of  floor  space,  is  equipped 

mth  valuable  modern  machinery.  &c. — V.  113,  p.  1259. 

'       Troy  (N.  Y.)  Gas  Co.— Capital  Stock  Changes.— 

The  stockholders  will  vote  Jan.  19  on  changing  the  authorized  Capital 
Stock  from  50.000  shares  (25.000  shares  outstanding),  par  $100.  to  150,000 
snares,  no  par  value.  The  company  proposes  to  issue  3  shares  of  new  no 
par  stock  for  each  share  of  $100  par  now  outstanding. — V.  1 1 1 ,  p.  196. 

Trumbull  Steel  Co.— Capital  Readjustment.— 

The  stockholders  will  vote  Feb.  6  on  increasing  the  Preferred  stock 
from  $10,000,000  to  $15,000,000.  and  on  authorizing  the  issuance  of  1 .000.- 
000  shares  of  no  par  value  Common  stock.  The  present  Common  consists 
of  1,000,000  shares  (par  $25),  of  which  520.000  shares  are  outstanding. 

If  the  change  is  authorized,  the  present  Common  stock  will  be  exchanged. 
Share  for  share,  for  the  new  no  par  value  shares.  The  balance  of  the  stock 
]rtll-be  retained  in  the  treasury.  Of  the  increased  Preferred  about  SI  .000.- 
000  ^y\\l  be  used  to  retire  a  like  amount  of  Liberty  Steel  Co.  Preferred,  a 
subsidiary,  and  that  company  wUl  be  dissolved. — V.  115,  p.  2488. 

Union  Oil  Co.  of  California.— $1  75  Dividend.— 

The  directors  have  declared  a  quarterly  dividend  of  $1  75  per  share  on 
the  outstanding  $90,000,000  Capital  stock,  par  $100,  payable  Jan.  27  to 
holders  of  record  Jan.  10.  This  is  equal  to  $3  15  per  share  per  quarter  on 
the  old  $50,000,000  stock  outstanding  before  payment  Dec.  20  of  the 
80%  stock  dividend,  and  compares  with  extras  of  1%  each  and  regular 
dividends  of  2%  each  paid  quarterly  from  Oct.  1920  to  Oct.  1922  incl. 
—V.  115,  p.  2592,  2488. 

Union  Stock  Yards  Co.  of  Omaha,  Ltd.  (South 
Omaha,  Neb.). — 

Total  Receipts  and  Shipments  of  Stock  (Calendar  Years). 

Statistics. — No. —  1922. 

Receipts  of  stock — Cattle 1,612,143 

Calves 132,108 

Hogs 2.839,.382 

Sheep 2,532,787 

Horses  and  mules 8,871 

Shipments — Cattle 695.473 

Calves 96.051 

Hogs 610.227 

Sheep 921,921 

Horses  and  mules 5,833 

—V.  115,  p.  867. 

Union  Tank  Car  Co.—l}4%  Com.  Div.— Equip.  Orders. 

•io  n/ll^^X^^'''X  dividend  of  1M%  has  been  declared  on  the  outstanding 
•18,000.000  Common  stock,  par  $100,  payable  March  1  to  holders  of 
record  Feb.  5.  On  Dec.  28  last,  the  company  paid  a  50%  stock  dividend 
on  the  then  outstanding  $12,000,000  Common  stock.  On  the  latter 
amount,  dividends  of  1M%  each  were  paid  quarterly  from  March  1920 
to  Dec.  1922  incl. 

By  mutual  consent,  the  order  for  500  tank  cars  recently  placed  with  the 
general  American  Tank  Car  Corp.  has  been  canceled  and  an  order  for  500 
tank  cars  placed  with  the  American  Car  &  Foundry  Co. — V.  115,  p.  2915. 

United  Soda  Fountain  Co.— Preferred  Stock  Offered.— 

Barstow.  Hill  &  Co..  Boston,  recently  offered  8200,000  7%  Cumul. 
Participating  First  Pref.  (a.  &  d.)  stock,  par  $100.  First  Pref.  stock  par- 
ticipates equally  with  Common  stock  in  dividends  (cash  or  stock)  exceeding 
♦i  ??■!  share  on  the  Common  stock.  Dividends  payable  Q.-J.  on  first  days 
of  February,  May,  August  and  November. 

Capitalization.— 7%  Participating  First  Pref.  Stock.  $200,000:  7%  Second 
oaAa^,!'"^'^  (non-participating) ,  $150,000;  Common  Stock,  no  par  value, 
3,000  shares. 

CojMpans/.^ncorp.  in  Massachusetts  in  1919.  Owns  and  operates 
modern  eqmpped  factory  devoted  exclusively  to  the  manufacture  of  soda 
water  apparatus.     Product  has  been  sold  to  over  500  customers  in  the  U    S 

iP(/rpose. — Proceeds  are  to  be  used  to  reduce  bank  loans  and  to  double 
I>roauction. 

U.  S.  Fidelity  &  Guaranty  Co.  (BaAt.).— Obituary. — 

Pre.sident  JohnR.  Bland  died  at  Baltimore.  Md.,  Jan.  6. — V.  115.  p. 2488. 

United  States  Glass  Co. — Dividend  Rate  Increased. — 

The  company  has  declared  a  dividend  of  50  cents  per  share  on  the  new 
* -JiP  j^  stock,  payable  Jan.  27  to  holders  of  record  Jan.  20.  This  compares 
with  dividends  of  $1  per  share  paid  quarterly  since  Juiy  1917  on  the  old 
$100  par  value  stock  — V.  116,  p.  86. 

U.  S.  Industrial  Alcohol  Co. — Acquires  Steamers. — 

1  he  company  is  reported  to  have  acquired  through  one  of  its  subsidiaries 
inree  tank  steamers,  the  total  tonnage  of  which  is  17,000  tons.  These 
tankers  have  been  put  in  service. — V    114    p    1774 


1921. 

1920. 

1919. 

1.340,492 

1,524,121 

1,874.996 

94,084 

78,678 

100,240 

2,665.276 

2,708,482 

3,179,116 

2.752.962 

2,890,748 

3,789,188 

6,779 

18,751 

25,201 

545,510 

644,363 

765,561 

60,056 

37,201 

51,085 

691,865 

709,977 

648.283 

1,014,928 

1,467,392 

2,128.009 

4,851 

16,619 

22.600 

United  States  Realty  &  Improvement  Co. — Prefrrred 

Slock  Offered.  IMair  &  Co.,  Iiu-..,  arc  olTiriiii;  al,  U]\y,  flat 
rxT  shun'  .S'l.OOO.OCKJ  1%  Cumul.  Convcsrtil)!.'  I'nf.  (a.  &  d.) 
slock  (pjir  .SlOO). 

stuck  Is  convertible  at  any  time  prior  to  Nov.  1  1925.  sham  for  Kharrt.  Into 
the  Common  Stock,  on  whU-li  dIvideiidN  of  6%  per  annum  iire  now  bi-InK 
li.iid.  Dividends  ii.iy.ible  g.-IC  itedeem.ibic  ,it  any  time  after  .Vprll  30 
1926  at   1  l."-)  and  <llvideiid. 

l.isliiKl.  -  Itoth  Pn  ferried  nn<l  Common  Stocks  listi'd  on  N.  V.  Stock  Kxch. 
D.ita  from  Letter  of  President  II.  S.  [{lack.  New  York.  .Inn.  6  1923. 

Cimipiiriu. — Organized  In  Ncnv  .IcMsey  in  1901.  Owns  <'ithiT  dlrc<-lly  In 
Its  own  name  or  tlirough  subsidiaries,  valuable  Incomi'-prodiicinK  l)r<Mn-rty 
In  New  York  <'lty,  upon  which  are  loc.ited  the  following  modiTii  office 
l)ulMliigs:  Trinity  Hullding,  III  Hroiidway;  I! .  S.  Uealty  lluildlng.  II,'', 
Itroadway;  Whilchall  Uulldliig.  17  Battery  Place;  and  the;  Kuller  (FlalJron) 
Uiiildiiig.  Ilroadway  ati'l  2.'ld  Strccit. 

In  addition,  comp.iny  has  substantial  Interests  In  various  other  real  cstato 
companies  which  own  ,ind  ofierate  the  following  |)ropiTties:  Plaza  Hotel, 
'I'lie  llio|)odrome.  Mold  Hreslin,  Two-Nlnety-Nine  Park  Avenue  liulldhiK, 
liro.id  Kx(!liange  lliiildlng.  &c. 

_  Company  also  owns  the  entire  $3,000,000  ("Capital  Stock  of  George  A. 
Fuller  ('o.  The  latter  comji.iny  operates  In  nearly  all  of  the  principal 
cllics  of  the  United  States  and  through  subsidiaries  in  ('anada  and  .I.ip.m. 

Ciipitnlizatiim  After  I'resent  Financing —  Autlinrizrd.  Oulfitnud'ii. 

I'refiTred  Stock  7%  Cum.  Conv.  (tlUs  Issue) $10,000,000     .$8,0HI  ,400 

( ■ommoii  Stock 30 ,000 ,000      16.1 62 ,H00 

There  are  $1  1 ,4.'M,000  Real  Kstate  Mortgages  outstanding  on  the  proper- 
ties of  the  company  and  Its  subsidiaries,  (ieorgo  A.  Waller  (^o.  and  Trinity 
Buildings   Corporation,   repri^senling  less  than   40';    cf  actual   cost. 

There  are  also  outstanding  .SS. 3X4. 000  5%  Debimture  Itonds  whi<-h  fall 
due  on  July  I  1924  to  the  r(^lin>ment  of  which  at  or  before  maturity  the 
proceeds  of  the  Preferred  Stock  issue  will  b(!  applied. 

Earnings. — The  av<'rage  annual  earnings  for  the  tiMi  years  ended  April  30 
1922  amounted  to  $1,890,865  per  annum,  or  over  \Mi  times  the  annual 
dividend  requirements  of  $565,698  on  the  Preferred  Stock  now  outstanding 
and  for  the  fi.sc;il  year  1922  were  over  5>i  timcis  such  dividend  requirem(!nts. 

Net  income  derivtul  from  investments  in  real  estate  and  securities  alono. 
for  th(>  fiscal  year  1922,  amounted  to  $2,3S3,973,  or  over  four  times  annual 
dividend  requirements  on  the  Pref(Tred  Stock. 

The  yearly  not  profits  for  the  pa.st  18  years  from  building  contracts  exe- 
cuted by  the  George  A.  Fuller  Co.,  a  subsidiary,  have  averaged  $762,000, 
which  is  alone  in  excess  of  the  annual  dividend  requirements  on  the  out- 
standing Preferred  Stock. 

.Xsxcts. — The  con.solidated  balance  sheet  as  of  Oct.  31  1922  (V.  115.  p. 
2154),  assuming  the  retiremcmt  of  the  5%  Debentures,  shows  total  net 
a.ssets  amounting  to  .$31,425,964,  equivalent  to  $388  per  share  on  the  Pre- 
ferred .stock  now  outstanding.  The  company's  real  estate  is  carried  on  its 
books  at  cost,  but  b.-i.sed  on  reproduction  values  of  improved  real  estate,  its 
worth  is  considerably  in  excess  of  the  original  cost. 

Purpose. — The  pre.sont  .$8,081,400  Pref.-n-ed  Stock  was  sold  in  order  to 
provide  for  the  company's  ,$8,384,000  outstanding  5%  Debenture  Honds 
which  mature  July  1  1924.  Compare  also  V .  115,  p.  2154,  2168.  2391,  2696. 
2915. 

United  States  Smelting,  Refining  &  Mining  Co. — 

F.  Y.  Robertson  of  N.  Y..  Vice-President  and  Manager  of  metal  sales, 
has  been  elected  a  director,  succeeding  II.  Wendell  Endicott. 

George  W.  Heintz  has  resigned  as  Vice-President  in  charge  of  Western 
operations,  but  will  remain  with  the  company  in  a  consulting  capacity; 
Neil  W.  Rice,  2d  Vice-President,  has  been  made  Vice-President:  C.  A. 
Hight  has  been  made  Vice-President  and  General  C^ounsol;  Sidney  J. 
Jennings  has  been  elected  Vice-President  and  consulting  eng'neer. — 
V.  115,  p.  2915. 

United  States  Steel  Corp. — Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  above. — V.  116,  p.  86. 


United  States  Worsted  Co. — Reorganization  Approved. — 

The  stockholders  on  Jan.  11  approved  the  proposed  reorganization. 
It  is  stated  that  a  group  of  minority  shareholders,  headed  by  Chas.  J. 
O'Malley,  will  probably  organize  a  protective  committee  to  start  litiga- 
tion.    See  plan  in  V.  115,  p.  2696. 

(V.)  Vivaudou,  Inc. — Closes  Contract — Earnings,  &c. — 
The  company  has  closed  a  contract  with  the  Mineralava  Co..  whereby 
the  former  becomes  the  exclusive  selling  agent  for  2 1  years .     The  Mineralava 
Co.  agrees  to  spend  a  minimum  of  $]  .000.000  a  year  for  advertising. 

According  to  semi-official  advices  this  contract  alone,  based  on  business 
completed  in  the  last  three  months  and  the  outlook  for  1923,  is  expected 
to  earn  more  than  S3  a  share  on  the  300,000  shares  of  Vivaudou  stock. 
Vivaudou  is  reported  to  have  had  a  successful  year  in  its  regular  business 
and  early  consideration  is  expected  to  be  given  to  the  resumption  of  divi- 
dends. Regular  business  is  expected  to  show  around  $4  a  share,  to  which 
should  be  added  extra  earnings  from  the  Mineralava  Co. — V.  115,  p.  2169. 

Waldorf  System,  Inc. — Earnings  for  11  Months. — 

The  company  reports  total  sales  for  the  eleven  months  ended  Nov.  30 
1922  of  $11,012,205,  compared  with  $10,.309,809  for  entire  year  of  1921: 
costof  s:iles,  $8,953,076.  against  $8,508,227  in  1921;  gross  income,  $1,926,- 
941.  compared  with  $1,564,551  for  the  full  year  of  1921;  net  income,  after 
charges  and  taxes  amounting  to  .$814,427,  was  $1,112,514,  as  against  $819,- 
933  in  the  entire  year  of  1921. 

Plans  100%  Stock  Dividend. — 

It  is  estimated  that  the  directors  will  meet  soon  and  declare  a  100%  stock 
dividend.  It  is  also  proposed  to  change  the  par  value  of  the  stock  from 
$10  par  to  no  par  value. 

Following  such  action  it  is  expected  the  increased  stock  will  be  placed 
on  at  least  a  $1  50  annual  dividend  basis,  against  $2  being  paid  on  the 
present  issue.  The  new  rate  on  the  increased  stock  will,  therefore,  be 
equivalent  to  $3  on  the  stock  now  outstanding. 

Application  has  been  made  to  list  the  stock  on  the  New  York  Stock 
Exchange.— V.  115,  p.  2697. 

Waltham  Watch  Co. — Reorganization  Plan. — The  com- 
mittees for  the  Preferred  and  Common  stockholders  have 
adopted  a  plan  of  reorganization  and  have  recommended 
its  acceptance  by  the  stockholders,  believing  "that  it  'will 
re-establish  the  finances  of  the  company  on  a  satisfactory 
basis."    Stockholders  ■will  vote  Feb.  8  on  approving  the  plan. 

Digest  of  Plan  of  Reorganization  Dated  Dec.  23  1S22. 

To  Organize  New  Company. — It  is  proposed  to  organize  a  new  corporation 
in  Massachusetts  to  acquire  either  directly  or  indirectly  the  assets  and 
business  of  the  present  company  subject  to  its  liabilities. 

Capitalization  of  New  Company. — The  new  company  will  issue  upon 
organization,   for   the   purpose   of  carrj-ing   out   the   plan,  the  following 


1st  Mtge.  20-Year  6s $3,000,000 

,i-Year  6%  Debs 3,000,000 

7%  Cumul.  Prior  Pref.  stk  1,700.000 


6%  Preferred  stock $5,000,000 

CI.  A  Com.  stk.  (no  par). 25. 000  shs. 
CI.  B  Com.  stk.  (no  par). 70. 000  shs. 


Present  Notes  f%  Debt  To  Be  Paid  Off. — The  outstanding  $3,000,000  of 
coupon  notes  dated  Aug.  1  1919  and  due  Aug.  1  1924,  and  about  $4,200,000 
of  bank  loans  will  be  paid  in  cash  and,  including  accrued  interest,  will 
call  for  an  amount  substantially  in  excess  of  $7,000,000. 

New  Securities  Underwritten. — In  order  to  provide  this  amount  of  cash, 
the  $1,700,000  of  7%  Cumul.  Prior  Pref.  stock  will  be  offered  for  sub- 
scription at  par  to  the  present  stockholders,  and  it  is  proposed  to  sell  to 
a  s^mdicate  of  which  Kidder.  Peabodv  &  Co.  will  be  the  managers,  the 
$3,000,000  of  1st  Mtge.  bonds.  $3,000,000  of  5- Year  Debentures.  10.000 
shires  of  the  6%  Pref.  stock  and  7.000  shares  of  Common  stock.  Class  B. 

For  this  it  is  expected  that  the  Syndicate  will  pay  the  siun  of  .|5.. 300. 000 
in  cash  and  will  agree  to  imderwrite  the  subscription  to  the  .SI. 700. 000 
of  Prior  Preference  stock,  thus  making  the  amount  of  the  commitment 
.$7,000,000.  It  is  also  proposed  that  the  sj-ndicate  shall  purchase  the 
25.000  shares  of  Class  A  Com.  stock  and  pay  therefor  the  sum  of  S250.000. 

Rights  of  Present  Stockholders. — The  $1,700,000  of  77c  Cumul.  Prior 
Pref.  stock  will  be  offered  for  subscription  by  the  present  stockholders 
on  the  following  basis: 

Each  Preferred  stockholder  ($5,000,000  outstanding)  who  a.ssents  to 
the  plan  will  have  the  right  to  subscribe  at  par  for  S20  of  the  new  Prior 
Preference  stock  for  each  share  of  Preferred  stock  which  he  now  owns. 
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and  upon  pajmont  in  cash  of  his  subscription  will  receive  $20  in  Prior 
Preference  stock  and  8-10  of  a  share  of  the  new  Preferred  C)%  stock. 

Each  Common  stockholder  (S7. 000, 000  outstanding;)  who  assents  to 
the  plan  will  have  the  right  to  subscribe  at  par  for  $10  of  the  new  Prior 
I'ref.  stock  for  eacJi  share  of  Common  stock  now  owned. and  upon  payment 
in  cash  of  his  subscription  will  receive  -SIO  of  the  new  Prior  Preference 
stock  and  9-10  of  a  share  of  the  new  Common  stock.  CMa.ss  B. 

Stockholders  who  assent  to  the  plan,  but  who  do  not  elect  to  subscribe 
to  the  new  Prior  Preference  stock,  will,  in  the  case  of  Preferred  stockholders, 
receive  25 ''u  of  thoir  present  holdinas  in  the  new  6%  Preferred  stock,  and. 
in  the  case  of  Common  stockholders,  will  recei-i-e  !.i  share  of  the  new 
Common  stock.  Class  B.  for  each  share  of  Common  stock  now  held. 

Contract  wUh  Syndicate. — The  contract  with  the  syndicate  will  provide 
that  the  sjTidicati^  shall  purchase  at  par  such  portion  of  the  new 
Prior  Preference  stock  as  Ls  not  subscriljed  and  paid  for  by  the  present 
stockholders,  and  that  the  s.^^ldicate  shall  receive  for  each  $20  or  $10 
paid  by  them  an  equal  face  value  of  the  new  Prior  Preference  stock  and 
.55-100  of  a  share  of  the  new  6%  Prefered  stock  or  65-100  of  a  share  of  the 
new  (Common  sto<-k  as  the  case  may  be.  The  syndicite  will  receive  no 
compensation  for  their  underwriting  agreement  other  than  the  securities 
purchased  bj-  them  under  their  contract. 

Description  of  Xow  Securities. 

1st  Mtge.  lionrs. — The  $3,000,000  1st  Mtge.  bonds  will  be  callable  all 
or  part,  on  any  interes  t'ay,  af  110  and  interest,  and  will  be  .secured  by  a 
first  mortgage  of  the  fixed  assets  of  the  new  corporation. 

6%  Debentures. — The  $.3,000,000  .5- Year  6%  debentures  will  be  callable 
on  any  interest  day  at  par  and  interest.  Provision  will  be  made  for  an 
annual  non-cumulative  sinking  fund  of  $100,000  payable  out  of  net  earnings 
after  the  payment  of  interest,  such  sinking  fund  to  be  used  for  the  purchase 
or  call  of  debentures.  If  the  earnings  are  insufficient  for  the  payment  of 
the  annual  sinking  fund  of  SIOO.OOO.  such  portion  thereof  as  Ls  available 
shall  be  applied  for  that  purpose. 

Prior  Preference  Slock. — The  T''-?  Cunvil.  Prior  Pref.  stock  will  be  callable 
all  or  part  at  105  and  dividends.  Dividends  payable  out  of  net  earnings 
after  the  payment  of  the  annual  sinking  fund  for  the  debentures  in  preference 
and  priority  to  an.v  dividends  on  th°  remiining  stock. 

&%  Preferred  St(Kti. — The  fi%  Pref.  stock  will  be  callable  at  par  and  will 
be  convertible  inton  Common  stock.  Cla.ss  B.  share  for  share.  Will  be 
preferred  in  liquidation  to  the  extent  of  par  to  the  Common  stock,  and 
will  be  preferrtxl  as  to  dividends  over  the  Conimon  stock  with  the  exception 
of  the  provision  hereinafter  made  for  the  Common  stock.  Cla.ss  A.  and 
the  dividends  shall  be  non-cumulati^'e  except  as  hereinafter  provided. 

Cto.s-.s-  A  Common. — The  Common  .stock.  Cla.ss  A.  .shall  bo  entitled  to 
20%  of  the  annual  net  earnings  left  after  paying  all  interest  charges. 
di'V'idends  on  the  Prior  Preference  stock  and  providing  during  the  first 
five  years  for  the  annual  sinking  fund  to  retire  the  debentures.  The 
Preferred  stock  .shall  be  netitled  to  the  balance  of  said  net  earnings  to  an 
amount  not  exceeding  6%  per  annum  on  the  out.'itanding  Preferred  stock. 

The  rights  of  th'-  Class  A  Con'.n>on  stock  to  20%  of  the  net  earnin.gs 
shall  be  non-cumulative.  If  any  dividend  is  paid  to  them  for  any  year 
a  dividend  equal  to  four  times  as  much  .shall  be  paid  or  accumulated  on 
the  Preferred  stock  provided  that  the  amount  so  paid  or  accumulated 
shall  not  exceed  the  full  amount  of  their  6%  dividend  on  the  outstanding 
Preferred  stock  for  said  ye^r. 

Net  earnino-s  in  cx(;ess  of  the  20%  to  which  the  Class  A  stock  is  entitled. 
and  the  amount  renuired  for  current  and  accumulated  dividends  on  the 
Preferred  stock  shvl!  be  applicable  to  the  payment  of  dividends  on  the 
Com^mon  stock,  Class  P.  up  to  an  amount  equal  to  $-1  pe!'  share,  and 
thereafter,  if  such  liividends  are  paid  on  the  Common  .stock,  Cla.ss  B, 
shall  be  applied  to  the  payment  of  dividends  on  the  Common  stock.  Class 
A,  to  an  amount  ei)ua;  to  $4  per  share  on  the  70.000  shares  of  Common 
stock.  Class  3,  origm-.llv  Issued,  or  .'5280,000.  and  thereafter  the  Common 
stock.  Class  B,  and  the  C:om.mon  slock.  Cla.ss  A.  shall  each  be  entitled 
to  .50%  of  the  exc(ws  earnings. 

In  case  of  liquidrtion  Comipo;;  slock.  Cl:iss  B.  and  Common  stock. 
Class  A.  shall  share  pro  rata  in  the  proceeds  of  liquidation,  after  the  pay- 
ment of  the  I'rior  Preference  and  Preferred  stock. 

Votiixi  Pov'cr. — All  th"  stock,  both  Preferred  and  Common,  shall  have 
equal  voting  power.  fFor  stockholders'  protective  committees,  balance 
.sheet  as  of  Aug.  31  1922,  &c..  .see  V.  115.  p.  1954.)— V.  115,  p.  2915,  2392 

(John)  Wanamaker,  N.  Y.  &  Phila. — New  President. — 

Rodman  Wanamaker  has  been  elected  President  of  both  corporations. 
succeedin.g  the  late  John  Wanamaker.  William  L.  Ne\nn  has  been  elected 
Vice-President  of  both  corporations,  succeeding  Rodman  Wanamaker. 

Joseph  1).  Williams  has  been  elected  a  director  of  the  Philadelphia  corpora- 
tion.—V.   115,  p.  998. 

Watsonville  Water  &  Light  Co.— To  Sell  System.— 

The  company  has  applied  to  the  California  RR.  Commission  for  authority 
to  sell  its  water  system  to  the  City  of  Watsonville,  Calif. ,  at  an  agreed-upon 
price  of  $200,000. 

Weir  Stove  Co.,  Boston. — Stock  Dividend,  &c. — 

The  company  has  filed  a  certificate  with  the  Massachusetts  Commi.s- 
sioner  of  Corporations  showing  an  increa.se  in  capital  stock  from  $120,000 
to  $1,200,000,  par  SlOO,  by  the  issuance  of  6,000  shares  of  8%  Cumul. 
Pref.  stock  and  4,800  additiofial  shares  of  Com.mon  stock,  all  to  be  issued 
as  a  900%  stock  dividend  to  Common  stockholders  of  record  Dec.  30 
last.     Surplus  on  Oct.  31 ,  it  is  stated,  was  $1,682,800. 

Western  Electric  Co. — To  Bild  Pla>t. — 

The  company  has  purcha.si;d  a  tract  of  land  comprising  55  acres  on  the 
Kearny  Meadows  in  New  .Jersey,  south  of  the  Lincoln  Highway,  upon 
which  it  will  immediately  begin  the  erection  of  factory  buildings.  It  is 
the  inU'ntion  of  the  company  to  establish  on  this  land  an  eastern  factory 
to  supplement  the  manufacturing  operations  now  carried  on  at  its  extensive 
Hawthorne  plant  in  Chicago. — V.  115.  p.  2188. 

White  Eagle  Oil  &  Refining  Co. — Bi^  Export  Order. — 

The  company  through  its  foreign  representative  in  Paris  has  received  an 
order  for  an  export  cargo  of  2.000.000  gallons  of  light-gravitv  gasoline. 
—V.    115,   p.  2800. 

Whitman  Mills  (New  Bedford).— Ba?a?/ce  Sheet. 

A.i.^-ei-i  Sei>t.W22.   /;<v.:jrjl 

Real  est.,  inach.  & 

equipment S3, 7,38, -130  S3,,574.n,> 

Merchandise l,!Hi3,710     l.B60.6()4 

CMh  &  accta.  rec-      070,505        560,204 
Deferred  charges.  57.431  60,744 


Capital  stock S2, 000, 000  $2,000,000 

.Votes  payable 845,000        695.000 

neprcc..&c.,res_.   1.657.644     1,403,691 

Cotton  accoptanct-s     139,307         

Surplus.    .    . 1,797,125     1.763,096 


Total S6,439,076  85,861,787 


ToUl 86. 439.076  85.861,787 

—V.   115.  p.  2806. 

Youngstown  Sheet  &  Tube  Co. — Acquisition  of  Steel 
&  Tube  Co.  of  Anierirn—  Terms  of  Brier  Hill  Acquisition. — 

President  J.  A.  Camobcll  on  .Ian.  9  .umounccd  that  negotiations  for  the 
acquisition  of  thi;  .Ste  I  &  Tube  Co.  of  .Vmcrica,  whose  plants  an"  in  the 
Chicago  di.striet,  have  bc'-n  concluded.  The  details  <<f  llii>  t:  rms  by  which 
the  .Ste  1  &  Tube  will  be  taken  over  have  nol  been  made  known,  but  it  is 
intimated  that  tin;  Prof,  stock  of  approximaK  ly  $16.^50.000  will  be  called 
in  at  1 10  and  divideni'. 

l're>iident  C^ampbell's  .statement  is  as  fellows:  "The  Young.stown  .Sh;'ct 
&  Tube  Co.  has  reached  an  agre;Tnent  with  the  Steel  &  Tube  Co.  of  Amer- 
ica for  the  purchase  of  its  assets  and  the  .\ttorne.v-(ien(  ral  of  the  Uniterl 
States  and  the  Fcdi-ral  Tr.ide  ("ommi.ssion  have  be(  n  a<h  ised  of  this  agree- 
niont  and  also  advised  that  full  details  of  the  t  rms  will  be  submitted  to 
them  as  soon  as  these  can  be  pren.-red.  MeiMings  of  the  stockholders  and 
directors  of  the  two  companies  will  be  called  as  .soon  as  po.ssible  for  the  i)ur- 
pose  of  ratifying  the  agreement   reae-hed." 

The  terms  of  the  agre  ment  by  which  the  Yoimg.stown  company  will 
acquire  the  I!rier  Iliil  Ste  1  Co.  are  as  follows: 

"The  Youngstown  Sheet  &  Tube  Co.  has  agreeel  to  exchange  a  part  of 
its  Comme.n  stock  for  the  Common  stock  of  lirii  r  Hill  Stci  1  Co.  as  follows: 
1  .share  of  Yotingstown  Common  siock  for  1  sh.ires  of  Drier  Hill  ( 'ommon 
stock.  And  has  agrrod.  at  its  option,  to  eilher  retire  Ihc  I'reicrred  stce-k  of 
Brier  Hill,  .according  te)  the  terms  of  its  issue,  or  to  exchange  therefor 
ono  share  of  the  |'r(  f .  stock  of  tde  N'ouiigslown  comiMuy  for  one  share  of 
the  Preferrt^d  .stock  of  Drier  Hill  company,  provided  a  .sufficient  amount 
of  the  Common  stock  of  Drier  Hill  is  offi'ienl  for  exchange  in  accordance  with 
the  above  terms,  as  will,  ^n  the  judgment  of  the  President  of  the  Youngs- 
town company,  be  sufficient  to  insure  the  conlrol  and  acquisition  of  the 
entire  assets  and  properties  of  the  Brier  Hill  Ste  I  Co." 


It  IS  stated  that  virtually  all  of  the  Common  stockholders  ef  the  Brier 
Hdl  have  signed  assents  for  the  sale  of  their  stock  on  the  above  basis 
It  is  exoected  that  Brier  Hill  Steel  will  be  dissolved. 

Until  the  terras  of  the  Steel  &  Tube  purchase  are  announced,  the  capital- 
ization of  the  combined  properties  cannot  be  stated.  On  Dec.  31  1922  the 
approximate  capitalization  of  each  company  was: 

Bonds.         Pref.  Slock.       Common  Stock. 

Youngstown .$9,974,000  800.000  shs.  (no  pari 

Brier  Hill (x)  5,000,000  7.50.125  shs.  (no  par) 

Steel  &  Tube $24,551,109     16.842.400  967.330  shs.  (nom.  par  $2) 

X  Company  in  October  sold  $10,000,000  of  bonds  for  plant  extensions 
(V.  115,  p.  1636). 

The  "Iron  Age"  Jan.  11  say?:  With  the  acquisition  of  the  Brier  Hill 
Steel  Co.,  purchased  in  Dec.  (V.  115.  p.  2806).  and  the  Steel  &  Tube  Co.. 
the  Youngstown  Sheet  &  Tube  Co.  will  have  an  annual  ingot  capacity  of 
3.060,000  gross  tons,  representing  nearly  6%  of  the  total  estimated  ingot 
capacity  of  the  country.  Estimated  book  value  of  the  combined  proper- 
ties totals  more  than  $250,000,000.  Below  is  given  a  .statement  of  the 
blast  furnaces,  steel  works  and  rolling  mills  of  the  three  companies,  with 
their  capacities.  Putting  the  Steel  Corpoi-ation's  steel  capacity  at  45%. 
that  of  Bethlehem  (with  Midvale  included)  at  15%,  the  enlarged  Youngs- 
town Sheet  &  Tube  Co.  brings  the  total  represented  in  the  three  corpora- 
tions to  66%. 

Blast  FuDiaces —  .Yo.  AniiunI  Capacity. 

Brier  Hill _      .  _  3  .531 .000  gross  tons 

Youngsto^vn  Sheet  &  Tube 6         1 ,080 ,000  gross  tons 

Steel&TubeCo 8         1,109,000  gross  tons 

H.  H.    Con-  .Annual  Capacity. 

Strcl  U'orilw —  Furnaces,  rerters.  Ingots. 

Brier  Hill 12         --  600,000  gross  tons 

Youngstown  Sheet  &  Tube 24  2  1 ,500,000  gross  tons 

Steel&TubeCo-      4  3  960,000  gross  tons 

Total                       40           5  3.060.000  gross  tons 

Rolled  Products — Gross  Tons. 

Brier          Young.i-  Steel  iK: 

Hill.               totcn.  Tube  Co.  Total. 

Pipe 4.50.000  310,000  760,000 

Skelp ,5.34,000  180,000  714,000 

Sheets 170.000             88.400  _    2.58,400 

Plates 240.000          225,000  180.000  645,000 

xSlabs,&c 510.000        1.2.50.000  600.000  2,360.000 

v  Bars,  &c 225.000  225.000 

Wire  (net  tons) 126,000  -          -  126.000 

Nails  (kegs) 1,3.50.000  1,3.50.000 

X  Includes  slabs,  blooms,  billets  and  .sheet  bars,  y  Includes  bars,  shapes, 
hoops,  bands,  bolt  and  nut  rods. — Y.  115,  p.  2806.  1544. 


CURRENT    NOTICES. 


— Tobey  &  Kirk,  members  of  the  New-  York  Stock  Exchange,  the  Chicago 
Stock  Exchange,  the  Chicago  Board  of  Trade  and  the  Cleveland  Stock 
Exchange,  and  one  of  the  oldest  investment  houses  in  Wall  Street,  on 
Jan.  8  celebrated  the  fiftieth  anniversarj-  of  the  founding  of  the  firm. 
On  the  completion  of  a  half  century  of  investment  service  the  members  of 
the  firm  sent  out  invitations  to  their  friends  to  join  them  at  the  offices  at 
25  Broad  St.  in  observing  the  anniversary.  The  firm  of  Tobey  &  Kirk 
was  founded  in  1873  by  Salathlel  H.  Tobey,  the  grandfather  of  two  of  the 
present  partners.  Harold  and  Allen  Tobey.  The  firm  was  originally 
established  to  deal  in  unlisted  securities,  their  office  being  then  located 
on  the  site  of  the  present  New  York  Stock  Exchange  in  a  building  originally 
the  private  residence  of  an  old  New  York  family.  At  that  time  the  Stock 
Exchange  was  but  a  small  affair,  a  larger  volume  of  business  in  secm"ities 
being  done  by  brokers  who  met  under  a  large  tree  where  the  Mills  Building 
now  stands.  To-day  the  fu-m  has  large  offices  at  25  Broad  St..  with  branch 
offices  in  Chicago,  Akron  and  New  Haven. 

— Parr  &  Co.,  members  Now  York  Stock  Exchange,  133  Front  St.,  New 
Y'ork,  are  distributing  a  circular  on  Central  Aguirre  Sugar  Co.,  which 
contains  comparative  con.solidated  balance  .sheets  of  1921  and  1922  and  a 
discussion  of  the  management,  propert.v",  earnuigs,  dividends  and  prospects 
of  this  company.     Copies  of  this  circular  will  be  sent  free  on  request. 

— G.  M.  P.  Miu-phy  &  Co.,  52  Broadway,  N.  Y.  City,  announce  that 
D.  RajTnond  Noyes  has  been  admitted  as  a  general  partner  in  the  firm. 
Mr.  Noyes  was  formerly  ^'ice-President  and  General  Manager  of  the 
Foreign  Credit  Corp.  and  was  for  many  years  associated  with  Me&srs. 
Brown  Brothers  &  Cq. 

— Morgan  Goetchius.  on  the  staff  of  J.  D.  Mooney.  Vice-President  in 
charge  of  foreign  affairs  of  the  General  Motors  Corp.,  sailed  Saturday 
Jan.  6  for  Em-ope  to  investigate  the  possibilities  of  further  development 
of  the  General  Motors  extensive  operations  in  Western  Europe. 

— Faber,  Garvin  &  Co.  announce  that  Edward  S.  Bowlond,  Jr..  formerly 
with  the  National  Bank  of  (^onunerce,  is  now  as.s<x^iated  with  them  m 
their  time  money  tlepartment. 

— Jos.  M.  Shoemaker  iias  been  adm.tted  to  membership  in  the  firm  of 
Cadbury.  Ellis  &  Haines,  members  Philadelphia  Stock  Exchange.  Franklin 
Bank   Building,    Philadelphia. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointixl  registrar 
for  the  Capital  stock  of  the  Textile  Banking  Co.,  Inc.,  consisting  of  20,000 
shares,  i)ar  value  .$100. 

— H.  W.  I'eacock,  Jr.,  has  been  elected  a  Vice-President  of  Harvey  Pisk 
&  Sons,  Inc.,  and  will  be  in  charge  of  their  Philadelphia  office  in  the  Land 
Title  Building. 

— The  Columb  a  Trust  Co.  will  act  as  depositary  for  International  Prod- 
ucts Steamship  Co.  Marine  Equipment  Trust  7%  Gold  bonds. 

— .\  domestic  securities  departmimt  under  the  managi>ment  of  A.  Paul 
Juntas  has  been  added  to  the  Philatlelphia  office  of  C.  B.  Richard  &  Co. 

— Ogilby  &  Austin.  149  Broadway,  N.  Y.  C^lty,  announce  that  Harold 
McGa.v  has  become  associated  with  them  as  manager  of  their  trading 
department. 

—  H.  L.  E.mer.son  is  now  in  charge  of  the  New  York  office  of  Rie'h.ards. 
Parish  &  Lamson,  Logan  C.  Cambron  having  .severed  his  connection  with 
them  on  Jan.  1. 

— Logan  C.  Cambron.  formerly  New  York  manager  for  Richards,  Parrish 
&  Lamson,  has  become  associated  with  N.  S.  Hill  &  Co.  of  Cincinnati ,  Ohio. 

— Frazier  &  Co.,  Inc.,  of  Philadeliihia.  announce  that  Louis  P.  Forstcr 
■s  now  assoc.ate>el  w.th  them. 

— Paul  L.  Treanor  is  now  a.ssociatenl  with  Ciardner,  Poguc  &  Willard. 
Mr.  Treanor  was  formerly  with  He)rnblower  &  Weeks. 

— (Jre^ene  &  Co.,  Stock  Exchange  Ituilding.  Philadelphia,  anuoiuice  thai 
A.sher  L.  Westerfield  and  .Arthur  1'.  Sutt.v  have  become  associated  with 
them  in  their  bond  department. 

— Edward  H.  (iilbert.  Jr..  formt-rly  with  White,  Weld  &  Co..  is  now 
associated  Mith  Abbott,  Hoppin  &  Co.  as  manager  of  thoir  bond  department . 

— Childs,  Kilmer  &  Clarke.  30  Broad  St.,  N.  Y.  City,  announce  that 
W.  R.  Campbell  is  associated  with  them  in  thoir  bond  department. 

— Harold  J.  Browme.  formerly  with  Barr  Brothers  &  Co. ,  is  now  associated 
with  Slu"ewsbur.v  &  Co.,  specializing  in  Canadian  Provincial  bonds. 

— The  Equitable  Trust  C^o.  of  New  York  has  been  appointed  Transfer 
Agent  of  the  stock  of  the  Central  American  Plantations  Corporation. 


j.vN.  i;5  iJ)L';{.i 
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COMMERCIAL  EPITOME 

Friday  Night.  Jan.  12  in2.'{. 

[The  introductory  remarks  usunlly  appenrinf;  here  will  be  found 
to-day  in  nn  earlier  part  of  the  paper,  immediately  following  the 
editorial  matter,  in  n  new  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY.   1 

COKFKK  on  tho  spot  firm;  No.  7  Hio,  11•H@11^(^; 
\'().  -1  Suiitos,  ir>3<^@]r)H('.;  fair  to  good  Cucuta,  lOCaHOliir. 
Fiitiirt>s  advanced.  Not  a  f(>\v  contcMid  tliat  no  {jroat  dc- 
plinp  is  likely  boforo  tho  new  Brazilian  crop  begins  to  move. 
l*rosonl  sui)pli<^s  are  expected  lo  b(>  absorb(>d  before  (hat 
time,  even  including:  valorization  coffee.  Switchiiifji:  from 
July  to  March  at  75  i)oints  discounts  on  .Inly  lias  been 
done  to  a  certain  extent.  Rio  advanced  on  the  9th  inst. 
300  to  400  reis,  it  was  reported,  and  Santos  rose  slightly. 
Nervous  shorts  hero  covered.  vSmall  sales  were  reported 
last  Monilay  of  Santos  4s  at  ITk'.  c  &  f.  On  Tuesday 
l..')0()  bags  .sold  at  UAfyc.  Rio  7s  were  10.75  to  He, 
coinpare<l  with  recent  sales  at  10.60c. 

The  world's  visible  supply  of  coffee  on  Jan.  1  was  7, 95,'}, 310 
liags,  a  decrease  during  December  of  288, ()34  bags,  against 
9,202,824  bags  a  year  ago,  a  decrease  of  1,300,514  bags, 
banemille  of  TTavre,  makes  the  ^isible  show  a  decrease  of 
277, (K)0  bags  and  the  world's  deliveries  for  the  first  6  months 
of  this  crop  9,191,000  bags,  against  10,000,000  bags  on  the 
last  crop,  a  decrease  of  Sl.5,000  bags.  This  decrease  in  so- 
called  consum])tion  is  122,980  bags  in  the  United  States  and 
t>92,020  bags  in  other  consuming  countries.  As  to  the  United 
States  it  is  contended  by  some  that  its  consumption  was  never 
larger  than  it  is  now  and  that  the  decrease  is  due  to  the 
carrying  of  a  smaller  invisible  stock.  Meanwhile  Brazilian 
receipts  keep  up,  although  it  is  true  they  are  1,1,54,000  bags 
smaller  than  last  year  and  are  still  restricted.  The  Brazil 
exchange  market,  it  is  remarked,  fails  to  greatly  imT>rove. 
Shipments  of  the  next  Santos  crop  are  now  held  at  higher 
])rices  with  moderate  offerings.  Some  are  asking  themselves 
if  a  2-cent  decline  fully  discounts  a  large  Santos  crop.  That 
is  tlie  question.  The  trouble  is  said  to  be  that  consuming 
countries  are  not  carrj-ing  sufficient  reserve  stocks.  They 
average,  it  seem.s,  not  over  three  months  requirements  and 
must  be  steady  buyers.  The  Brazilian  Government  too 
may  decide  uron  onother  valorization  campaign.  Later 
the  continued  firmness  of  Brazilian  markets  and  the. scarcity 
of  coffee  available  here  for  deh"very  on  contracts,  forced  the 
trade  shorts  to  cover  freely  in  March .  Some  regard  the  New 
York  futures  as  about  the  cheapest  market.  To-day  prices 
advanced  again  with  a  good  demand.  December  forged  to 
the  front  as  the  most  conspicuous  feature  of  the  buying. 
Though  Santos  cables  came  easier,  Rio  advanced.  Final 
prices  here  are  up  63  points  for  the  week  on  March. 
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SUGAR  declined  with  larger  offerings  and  no  very  in- 
.sistent  demand.  The  price  is  double  that  of  a  year  ago. 
This,  it  is  contended,  neutralizes  the  sm.allness  of  the  stocks 
in  Cuba.  Local  refiners  bought  20,500  bags  of  Cuba 
loading  or  clearing  Jan.  12  to  14  at  3  5  sc.  c.  &  f .  On  Tuesday 
holders  were  egain  quoting  3  ll-16c.  for  early  Cuba  and 
35l^c.  for  second  half  January.  Later  5,000  bags  clearing 
about  Jan.  24  sold  at  5.28c.  e.  i.  f.  or  about  3]4<i-  for  Cuba. 
Wall  St.  is  said  to  have  sold  2,000  tons  of  March  on  Tuesday. 
Later  90  centrals  were  grinding  in  Cuba.  Trading  in 
sugar  futures  has  fallen  off  sharply  in  the  last  week.  Just 
now  there  is  plenty  of  sugar  available  for  all  immediate 
needs,  and  until  more  of  the  crop  is  either  sold  or  under 
contract  for  sale,  some  do  not  expect  any  material  advance. 
Later  it  was  stated  that  98  centrals  were  reported  grinding 
in  Cuba,  which  is  more  than  twice  as  many  at  this  time 
last  year.  Under  pressure  of  the  new  crop  some  look 
for  lower  prices. 

Receipts  at  Cuban  ports  for  (he  week  ended  .Ian.  8  were 
52,938  tons,  against  29,900  in  the  previous  week,  15,937 
in  the  same  week  last  vear,  and  23,673  in  1921;  exports, 
40,466.  against  21,948  in  the  previous  week,  6,132  in  the 
same  week  last  vear  and  4. 312  in  1921:  stock,  49,343  tons, 
against  36,871  in  the  previous  week,  21.783  in  the  same 
week  last  year  and  37,051  in  1921.  Centrals  grinding 
totaled  84,  against  87  in  the  preceding  week,  42  in  the 
same  week  last  year  and  78  two  vears  ago.  Receipts  at 
United  States  Atlantic  ports  for  the  week  ended  Jan.  10 
'were  45,710  tons,  against  14,999  in  the  preceding  week, 
49,589  in  the  sam.e  week  last  year  and  15,571  two  years 
ago;  meltings,  30,000  tons,  against  31,431  in  the  preceding 
week,  49,000  in  the  same  week  last  year,  and  20,000  two 
years  ago;  total  stack,  28,114  tons,  against  12,404  tons  in 
the  preceding  week,  32,118  in  the  same  week  last  year 
and  54,767  two  years  ago.  Willett  &  Grav  state "  the 
American  consumption  of  sugar  in  1922  at  5,002,758  tons, 
against  4,107,328  tons  in  1921.  The  1922  consumption 
was  a  high  record.     The  American  Sugar  Refining  Co.  puts 


the  total  at  5,010,757  tons.  The  1922  consumption  in- 
cluded 2,S9(),.571  tons  of  Cubati,  2,161,821  tons  domestic 
beels,  and  cane,  incliidiiig  (liat  from  insidar  ])osHeKHionH, 
and  37,306  tons  of  riill  (hit.\  outside  sugar. 

'i'lie  "liOiiisiaiia  I'lantcr"  iti  its  issu(>  of  -Ian.  (>  said  lu^avy 
rains  interrupted  iiarvestirig  op<Tatioiis  on  a  few  plantfitioiis 
that  are  still  operating  in  the  southw(>st<Tn  section  of  the 
sugar  l)elt,  and  in  other  sections  plantations  that  have 
finished  grinding  ar(>  making  what  ])re])arations  the  weather 
will  ])(>rmit  for  spring  i)lantit)g.  The  condition  of  the  seed 
ciiiic  is  n^portcd  favorable  aiul  the  indi<rations  are  that  tlicr** 
\\  ill  1)(*  a  marked  increase  in  the  ar(^a  [)lant<Hl  this  year  over 
that  of  the  i)rece(ling  year.  Particular  attention  is  being 
paid  to  methods  of  controlling  the  attacks  of  the  Mosaic 
disease.  Plantations  that  have  not  finished  grinding  are 
reporting  very  satisfactory  yields  ami  expect  to  com])lel(^ 
opcTations  by  th(>  15(h  insi.  Marke(ing  of  Louisiana  sugars 
continues  favorable  with  .satisfactory  retunis  in  pri<)(«s  and 
the  industry  repres(»nts  a  very  i)romising  dev(4oimient  for 
(his  yviir.  On  Thursday  then^  was  mor(>  activity  in  raws 
here.  And  the  tone*  was  better.  Porto  Rico  |)rompt  sold 
at  5.28c.,  c.i.f.  And  a  cargo  Jan.  19  loading,  at  5.34c., 
c.i.f.;  Cuban,  for  first  half  of  P'ebruary,  sol<l  at  '.i%v.  c.  &  f. 
for  second  half  of  January  clearaiu-e,  at  3  9-16c.  c.  &  f. 
Refined  dropped  to  (i.OOc.  To-day  prices  were  no  mon;  than 
steady  for  raw.  Buyers  havi^  taken  200,(X)0  bags  or  more 
lately.  They  were  less  disi)osed  to  buy.  Futures  deelined 
2  to  3  points  and  end  about  that  much  lower  for  the  week. 

9pot(unofri)-.5  34 IMay 3  49@3  SOUSoptpmber  ..3.08(^3.09 
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LARD  quiet;  prime  Western,  11.90^«12c.;  refined  to 
(Continent,  12.75c.:  South  America.  13c.;  Brazil,  in  kegs, 
14c.  Futures  d(>clined  at  one  time  with  hogs  and  lower 
cables.  Hogs  were  in  big  supply.  Packers  sold.  Shorts 
and  Eastern  iaterests  bought.  European  buyers  were 
inquiring.  On  the  8th  inst.  deliveries  of  lard  on  January 
contracts  were  450, ()()()  lbs.  Later  j^rices  rallied.  The 
domestic  consumption  of  lard  continut's  large.  Hog 
slaughterings  at  Western  primaries  last  week  were  estimated 
at  878,000,'^  against  456,000  a  year  ago.  On  the  11th  inst. 
prices  advanced  with  hogs  and  grain.  To-day  they  declined 
slightl.v  with  grain.  The  ending  is  3  points  lower  for  the 
week  on  January  and  2  points  higher  on  March. 

DAILY    CLOSING    PRICES    OF    LARD    FUTURES    IN    CHICAGO. 

Sal. 

January  delivery cts-11.02 

March   delivery i.ll.l.') 

May  delivery II. 32 

PORK  quiet;  mess,  .1i;28^  $28  50;  familv,  $3()(a)$32;  short 
clear,  $22  50 @ $27  50.  Beef  dull;  mess,  $12@$12  50; 
packet,  $13  5()@$14;  family,  $16(a,$18;  extra  India  mess. 
$30@$32;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $2  35; 
6  lbs.,  $15;  sweet-pickled  tongues,  $.55^)$65  nom.  per  l)bl. 
Cut  meats  quiet;  pickled  hams,  10  to  20  lbs.,  16K@17?4e.; 
pickled  bellies.  10  to  12  His.,  15c.  Butter,  ereamerv,  second 
to  high  scoring,  47(5;56J/^c.  Cheese,  flats,  26@29c.  Eggs, 
fresh-gathered  first  to  extra,  45@51c. 

OILS. — Linseed  quiet  but  steady.  There  is  a  fair  inquir.y 
for  May-August  oil  at  81@83c.  Spot  oil,  though,  is  in  light 
demand.  Spot,  carloads,  87c.;  tanks,  86c.;  less  than  car- 
loads, 93c.;  less  than  5  barrels,  9(3c.  Cocoanut  oil,  Ceylon 
barrels,  9^c.;  Cochin,  10K(fi'10^s'--  Corn,  crude,  refined. 
100  barrels.  123'4C.  Olive,  $1  15(ff'$l  17.  Lard,  strained 
winter.  14c.;  extra,  I'Sj^c.  Cod,  domestic,  58c.  nora.; 
Ne^\•foundland.  61c.  Spirits  of  turpentine,  $1  52('7^$1  55. 
Ro.sin,  $6  15@l|8.  Cottonseed  oil  sales  to-day.  14.400 
barrels,  including  switches.  Ci-ude.  S.E..  9.62}^c.  Prices 
closed  as  follows: 

Spot 10.60® IMarch 10. 96^5^10. 981  June 11.20®11.28 

January. ._  10.75 (Si  10.85 1  April 1 1 .0'i  ("i  11 .08  July 1 1 .31  (a  1 1 .32 

February_.10.75@10.85|May 1 1. 17 fe  11.181  Augu.st  ...  11. .33 ©11.39 

PETROLEUM  does  not  show  much  change.  Production 
of  crude  oil  continues  to  increase.  Stocks  of  most  products 
are  much  in  excess  of  demand.  Yet  prices  are  steady. 
There  is  a  better  export  demand  for  gasoUne  and  prices  are 
slightl}^  firmer.  Kerosene  quiet.  Stocks  are  large.  New 
York  prices:  Gasohne,  cases,  cargo  lots,  26.75c.;  U.  S.  Na\"y 
specifications,  bulk,  15.50c.;  export  naphtha,  cargo  lots, 
18c.;  63-66  degrees,  21c.;  66-68  degrees,  22c.  Kerosene, 
cases,  cargo  lots,  163^c.;  motor  gasohne,  garages  (steel 
barrels),  22e. 


Mon . 

Tues. 

Wed. 

Thtirs. 

Fri. 

10.92 

11.00 

11.05 

11.15 

11.12 

11.07 

1 1 . 1  f) 

11.17 

11.30 

11.27 

11.22 

11.30 

1 1 .32 

11.45 

11.42 

Pennsylvania 

..$3  25 

Lima 

$1  86 

Mill  Continent  ~ 

Corning 

..   I  75 

Indiana 

1  78 

Below  28 

90 

Cabell... 

.-  2  11 

Princeton 

1  77 

28-??  29  9 

1  00 

Somerset 

..   I  96 

Illinois 

I  77 

30(ia32.9 

1   10 

Somerset,  light. 

..   2  VO 

Crichton 

1  25 

Healdton 

0  75 

Ragland 

.-   1  90 

Currie 

1  80 

Mexia 

1  55 

Wooster 

.-   1  90 

RUBBER  in  good  demand  and  higher.  Smoked  ribbed 
sheets  and  first  latex  crepe  spot  31^4@32c.;  Februax-y. 
313>8@32e.;  March,  323^@32He-;  ApriWune.  32J^@33c.; 
July-December,  34  J<i  @34 Me •  London  cables  also  have  been 
higher.  The  chief  factor  in  the  rise  here  was  the  good  buying 
by  factories.  Dealers  also  bought  to  some  extent.  Is  the 
rubber  supply  in  danger?  IManufacturers  fear  that  it  is. 
London  says  no.  America  says  there  is  danger  from  the 
Stevenson  scheme.  London  reports  the  stock  there  alone 
is  70,000  tons.  Last  sum.mer  rubber  here  was  down  to  the 
unheard-of  price  of  around  13  cents.  In  the  last  60  days, 
under  the  Stevenson  plan  of  output  restriction,  the  price 
has  risen  from  22J/2  to  29c.     And  30c.  is  predicted  in  the 
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near  future.  America  is  far  the  largest  consumer  in  the 
world.  A  British  delegation  is  here  consulting  with  a  com- 
mittee of  Americans  on  the  question  of  modifying  the  Ste- 
venson plan.  American  members  of  the  trade  think  that 
so  far  from  stabilizing  prices  it  will  cause  Avide  fluctuations 
prejudicial  to  the  orderly  conduct  of  the  trade.  An  attempt 
to  keep  fluctuations  down  to  Is.  to  Is.  6d.  may  turn  out  to 
be  futile.  No  provision  is  made  for  a  possible  advance 
above  Is.  6d.,  but  this  matter  may  be  adjusted.  Still,  there 
are  predictions  that  the  Stevenson  plan  for  one  cause  or  an- 
other may  have  to  be  abandoned  within  a  year.  London 
cabled  Jan.  8  that  spot  plantation  standard  was  selling  at 
14J4.d.  Stocks  in  the  United  Kingdom  continued  to  gain, 
being  now  72,565  tons,  against  72,208  tons  a  week  ago,  69,598 
last  year  and  51,706  in  1922,  at  the  corresponding  time. 
In  London  on  Jan.  9  rubber  was  more  active  and  lod.  was 
paid  for  plantation  standard  on  spot.  On  the  11th  it  was 
15 Kd-  and  stili  active. 

HIDES  as  a  rule  have  been  rather  quiet  here,  with 
prices  more  or  less  iiTegular.  Later  Chicago  reported  trade 
active  in  big  packer  hides.  Heavy  native  cows  which  Avere 
not  active  last  week  when  most  others  were,  have  latterly 
been  traded  in  to  the  extent  of  25,000  hides.  October- 
November  slaughter  at  17c.,  a  decline,  it  is  true,  of  He. 
December  sold  at  16Mc.  Some  4,600  branded  buU  hides 
sold  at  11  Kc  a  decline  of  ly^a-  Chicago  packers  are 
now  well  sold  up,  it  is  said,  to  Jan.  1  aside  from  some  heavj^ 
branded  hides  and  heavy  native  steers.  From  this  time 
forward  the  quality,  it  is  predicted,  will  be  the  poorest 
of  the  year,  and  some  think  packers  will  be  free  sellers. 
At  New  York  16,000  Orinocos  sold,  it  is  said,  at  18c.,  which 
almost  clears  the  market  of  this  sort.  Some  10.000  Colum- 
bians also  sold  at  18c.  for  Savanillas  and  19c.  for  Antioquias. 
Sales  of  Bogotas  have  been  reported  at  around  19  Kc  Of 
city  packer  hides  21,000  branded  hides  sold,  it  is  reported, 
at  18c.  and  17e.  for  butt  brands  for  September-December 
salting.  Country  hides  dull  at  around  13J^e.  for  extremes. 
The  River  Plate  market  for  frigorifico  hides  was  quiet. 

OCEAN  FREIGHTS  have  been  for  the  most  part  quiet. 
Recently  grain  rates  declined.  Berth  grain  business  has 
been  noticeably  slow.  February  grain  rates  were  steady  in 
London.  Recent  declines  were  as  follows:  Atlantic  range  to 
the  Antwerp-Hamburg  range  from  15e.  to  12o.;  to  the  west 
coast  of  Italy  from  21c.  to  19e.  and  to  Greece  from  23c.  to  21c. 

CHARTERS  included  grain  from  Portland  to  Greece.  21c.  January;  from 
Atlantic  range  to  west  coist  of  Italy,  19c.  second  half  February;  to  Bor- 
deaux-Hamburg range.  13c.  January;  to  one  port  in  Denmark,  19c.;  two 
ports,  20c.  prompt;  27,000  quarters  grain  from  Atlantic  range  to  west 
coast  of  Italy,  20c.  January;  sugar  from  Cuba  to  United  Kingdom,  20s. 
first  haK  February;  grain  from  Atlantic  range  to  Antwerp-Hamburg  range, 
12c.  .January;  from  West  St.  John  to  Antwerp-Hamburg  ran.ge,  12 'Ac. 
January;  3,500  tons  .sugar  from  San  Domingo  to  United  Kingdom,  24s.  6d. 
first  half  February;  .sugar  from  Cuba  to  Vancouver,  B.  C,  .$3  50  January; 
sugar  from  Cuba  to  United  Kingdom,  20s.  February;  grain  from  Atlantic 
range  to  Antwerp-Hamburg  range,  lOj^c.  prompt;  grain  from  Atlantic 
range  to  Continent,  13  He  -spot;  option  of  United  Kingdom.  14  He;  to  west 
coast  of  Italy,  17  'Ac  prompt;  to  Mediterranean,  18s.  March;  one  round  trip 
in  inter-coa.staI  trade,  4,829-ton  steamer,  $1  50;  one  round  trip  in  West 
Indies  trade,  1,660-ton  steamer,  $1  05  prompt;  nitrate  from  Chile  to  two 
ports  in  Jacksonville-Bo.ston  range,  $6  25  February. 

TOBACCO  has  been  in  fair  demand  for  Sumatra  and 
other  grades.  f*rices  for  both  wrappers  and  fillers  have  been 
steady.  Trade,  if  not  active,  might  be  worse.  The  sales 
are  on  a  fair  scale.  Prices  as  a  rule  have  been  reported 
unchanged.  Raleigh,  N.  C,  wires  that  the  Tobacco 
Growers'  Co-operative  Association  has  increased  its  sign- 
up by  20,000  Aviihin  the  past  10  months  and  enters  the  new 
year  with  85,000  members.  OAving  to  unusually  large  re- 
ceipts of  tobacco  just  before  the  holidays  all  the  warehouses 
of  the  Association  in  North  Carolina  and  Virginia  post- 
poned their  opening  from  Jan.  3  to  Jan.  9.  The  Association 
had  recei\ed  from  its  member  growers  117,937,109  lbs.  up 
to  Dec.  20,  it  states.  Total  payments  to  organized  tobacco 
growers,  it  is  added,  will  amount  to  $419,248,895.64  complet- 
ing the  second  payment  by  the  Association  when  approxi- 
mately 40,000  checks  now  being  prepared  in  the  Richmond 
office  reach  the  growers  of  the  old  belt.  The  third  payment 
to  groAvers  in  South  Carolina,  it  is  stated,  Avill  begin  in  the 
near  future. 

COPPER  quiet  and  rather  weaker.  Export  business 
fell  off.  The  German  reparations  question  caused  some 
depression.  Electrolytic  quoted  at  14Mc.  China  has 
bought  electrolytic  and  furnace  refined  material  to  some 
extent.  Tin  active  and  higher.  Spot,  39J^c.  Something 
like  a  boom  is  rei)orted  in  the  business.  London  has  been 
advancing.  The  price  is  up  nearly  to  the  high  record  of 
last  year.  Talk  is  heard  of  40c.  here  as  not  unlikely 
All  the  London  limits  have  been  taken  here.  At  the  Ex- 
change on  the  10th  inst.  1,000  tons  Avere  traded  in.  This 
was  the  largest  business  for  some  months  past.  Spot 
standard  tin  on  the  10th  inst.  rose  5s.  in  London,  and 
futures  7s.  6d.  Tin  afloat  from  the  Straits  in  the  Gaelic 
Prince  has  been  sold  at  £184  10s.  per  ton.  Standard  sold 
in  London  at  £184  for  spot  on  the  llth  inst.  and  £182  12s.  6d. 
for  futures.  Consumers  have  been  prominent  in  the  buyin,? 
here.  They  are  evidently  anxious  over  the  question  of 
supply,  and  the  rising  tendency  of  London  prices.  Lead 
advanced.  The  American  Smelting  Co.  advanced  prices 
to  7.50c.  for  spot  New  York  and  7.30c.  for  East  St.  Louis. 
In  the  outside  market  7.80@8c.  and  7.50@7.55c.  re- 
spectively are  quoted  Zinc  rather  quiet  and  weaker. 
Spot  New  York,  7.30@7.35c.;  East  St.  Louis,  6.95@7c. 
Export  business  is  lagging.     And  though  gah^anizers  haA'^e 


re-entered  the  market,  their  purchases  are  not  up  to  AA-hat 
was  expected. 

PIG  IRON  has  been  firm  though  somewhat  less  actiA^e. 
Trade  has  been  on  only  a  moderate  scale,  after  the  heavy 
business  of  December.  That  the  undertone  is  confident, 
howeA^er,  is  CAddenced  by  the  fact  that  prices  still  show  an 
upward  tendency.  More  or  less  business  has  been  done  at 
a  rise  in  not  a  few  cases  of  SI  a  ton.  England  is  shipping 
more  iron  to  this  country.  But  its  own  prices  continue  to 
advance.  Nottinghamshire  forge  iron  has  risen  2s.  6d.  and 
is  now  £4  2s.  6d.  Nottinghamshire  No.  3  foundry  has  ad- 
A^anced  Is.  and  has  reached  £3  13s.  6d.  In  other  words,  iron 
is  looking  up  both  here  and  across  the  water.  The  tendency 
is  generally  towards  a  better  trade  and  higher  prices.  Some, 
it  is  true,  demur  to  this  idea.  They  think  that  in  the  second 
quarter  of  1923  there  may  be  some  doAA-nward  reaction  unless 
there  is  a  coal  strike  in  April.  As  to  a  coal  strike  a  good 
many  are  scaptical.  They  think  it  is  unlikely.  Public 
opinion  would  be  aroused  as  it  seldom  has  been  in  the  past. 
If  there  is  no  strike,  coke  prices  will  decline.  The  number  of 
furnaces  Avill  increase.  And  so  on.  MeanAvhiie,  charcol 
pig  iron  is  reported  firm  at  S30  at  the  furnace.  Three  con- 
cerns now  control  the  Michigan  output.  That  of  itself  is 
considered  a  rather  bullish  feature.  Just  now  blast  furnace 
coke  is  reported  at  $7  75,  as  against  S9  recently,  and  coal  is 
doAvn  to  $3  25  for  mine-run  steam  grade.  Basic  iron  is 
reported  more  aetiA^e  at  Philadelphia;  12,000  tons  were  re- 
cently been  sold  at  rising  prices,  i.  e.,  $27  39  to  $28  deliv- 
ered. The  sales  in  two  weeks  were  nearly  35,000  tons. 
German  iron  is  still  coming  here;  recently  7,300  tons  were 
received  at  Philadelphia.  Some  25,000  tons  of  "Sloss" 
Alabama  iron  sold  in  the  Chicago  district,  some  of  it  at  $27 
deliA'ered.  London  cabled  Jan.  9  that  two  large  cargoes  of 
pig  iron  cleared  at  BarroAv-in-Furness  late  last  week  for 
Philadelphia. 

STEEL  has  been  firm  Avith  brisk  buying  reported  in 
Chicago  and  Cleveland.  They  share  the  honor  of  being 
the  tvTO  busiest  steel  centres.  Steel  mills  are  operating  at 
80  to  85%  of  capacity.  Large  orders  are  on  the  books.  It 
looks  as  though  the  demand  would  continue  good.  And  it 
also  looks  as  though  high  costs  would  continue.  Offerings 
Avill  not  be  pressed  on  the  market.  The  tendency  of  prices 
will  be,  it  is  inferred,  upward.  Trade  has  been  unusually 
large  for  the  opening  of  a  new  year.  Buyers  haA^e  shoAvn 
some  nervousness  about  deliveries.  The  dates  might  be 
problematical.  Under  such  circumstances  there  is  less 
debate  over  prices  than  over  the  time  of  deUveries.  In  the 
past  fortnight  50,000  tons  of  structural  material  have  been 
sold.  That  is  rather  remarkable  for  this  time  of  the  year. 
Oil  tank  contracts  invoh'e  25,000  tons.  Independent  sheet 
makers  sold  in  December  close  to  260,000  tons,  or  156% 
of  their  total  monthly  capacity.  These  concerns  sold  in 
December  double  the  tonnage  disposed  of  in  November. 
Pittsburgh  quotes  semi-finished  steel  $1  higher  Billets  and 
slabs  sold  at  $38  50.  That  is  $2  above  the  contract  basis 
for  the  first  quarter  of  1923,  which  was  made  about  a  month 
ago.  Steel  men  do  not  believe  that  there  Avill  be  a  coal  strike 
on  April  1.  Some  concerns  are  quoting  a  rise  of  $2  a  ton  on 
plates.  In  the  Chicago  district  bars  are  up  $2  a  ton,  making 
them  2.10c.  Plates  and  shapes  are  quoted  at  2.20c.  Ger- 
many sold  15,000  tons  of  rails  to  the  Far  East  recently  at 
low  quotations.  But  there  seems  to  be  a  string  to  this. 
Certainly  it  is  said  that  dates  of  deUveries  are  anything  but 
certain.  It  is  said  that  over  a  year  ago  Argentina  bought 
some  10,000  tons  of  steel  Avheels  from  Germany  and  has  not 
got  deliveries  yet.  It  will  haA^e  to  try  again  A\ath  somebody 
else.  Japan  for  immediate  delivery  is  buying  rails  in  the 
United  States. 

WOOL  has  been  firm  Avith  rather  more  inquiry.  Mohair 
is  still  quiet  but  firm.  Domestic  best  combings  at  78@83c. 
Carpet  aa'ooI  has  been  slow.  Cordova  sold  recently  at 
21J4c.  For  China  combing  Hsining  No.  1  dealers  quote 
25J^e.  Ohio  and  Pennsylvania  fine  delaine  here,  56@,57c.; 
XX,  52@54c.;  }4  blood,  52@54c.;  Vs  blood,  48 @ 50c.; 
14  blood,  43@46c.;  Territory,  clean  basis,  fine  medium 
staple,  $1  37@$l  40;  clothing,  $1  20@$l  25;  H  blood 
staple,  $1  25@$1  28;  34  blood,  $1@$105;  Texas,  clean 
basis,  fine  12  months.  $1  35@)J1  40;  10  months,  $1  20@ 
$1  25;  6  to  8  months.  $1  i0@$l  15.  Pulled,  scoured 
basis,  A  super,  $1  15@$1  20;  B,  $1@$105;  C,  78@82c. 
At  the  East  prices  were  firm.  Foreign  markets  Avere  re- 
ported active.  The  consumption  is  heaA^.  Boston's  quo- 
tations of  late  have  included  choice  fine  tops  about  $1  75  @ 
$1  80;  high  half-bloods  or  60s,  $1  55@$1  70;  good  three- 
eighths,  $1  25@$1  30;  good  quarter  blood  (50s),  about 
$1  10@$1  16.  Yorkshire  looks  for  a  good  year.  Aus- 
traUan  merinos  toi>s  are  firm.  Capo  tops  have  been  sold 
for  April-May  delivery  at  ()6d.;  medium  to  low  counts  of 
to])s  have  been  sold  at  or  about  J^d.  over  last  week's  level. 
Interest  is  increasing  in  the  coming  Colonial  sales  to  be 
held  in  London,  commencing  Jan.  23,  when  160,000  bales 
of  wool  will  bo  offered,  including  100,000  bales  of  free 
Avools  and  the  rest  A.W.R.A  grades,  i.e.,  crossbred  wools. 
Before  that,  however,  there  Avc^ro  to  he  sales  in  Hull  to-day 
and  to-morroAv,  Avhen  30,000  bales  will  be  offered  and  in 
Liverpool  on  the  18th  and  19th  inst.,  when  40,000  bales 
will  be  on  sale.  -^^ 

In  South  America  prices  are  up,  AvithTAmerican  operators 
and  Germany  steady  buyers.     Within  a  week  they  have, 
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Boston  says,  advanced  1  to  2  cents  on  tho  bettor  wools; 
•IS-dOs.  is  qii()t(>d  at  ^Ic.  v.ii  I',  in  bond  out  oi'  Montevidcv), 
and  r)()s.  at  alioiit  4()e.;  oOs.  about  Me.  and  'Kis.  at  about 
;-{4(c/';3.')0.  At  the  (^ai)e  th(>  priees  liave  risen  2  to  ;{  i)enee, 
(^lean  basis;  12  months'  wool,  $1  15  to  $1  20,  clean,  landed, 
Boston  ill  bond;  10  to  12  months'  about  7  or  <Sc.  a  lb.  less, 
dean  I)asis.  There  is  a  brisk  tra(h>  in  Argentina  and  pric(>s 
are  firtii.  Prices  th(>re  iiave  ad\an('(>d  l.">'(,  in  llu*  last 
rortuisjfht.  America  was  the  lK>st  buyer.  Kntrland  Ixnif^lit 
a  lit  lie.  Franco  took  some  fine  };;rades,  while  (lermany 
houfjlit  the  cheaper  {grades.  Tho  "Bawra"  stocik  in  Kiij^laiul 
afloat  and  ashoni  decToased  in  December  27,000  bales.  On 
.fan.  1  it  was  913,000  bales,  says  tho  Department  of  Com- 
nit>rce  at  Washintrton.  Australian  merino  stocks  were 
unclumjjed  durinp:  December,  but  those  of  crossbred  foil  off 
22,000  and  on  Jan.  1  wera  4S0,000  bales.  Tlu*  total  Austral- 
ian "Rawra"  stock  on  Jan.  1  was  554,000  bales. 

At  Bradford  last  week  tops  were  strong  and  tondinp: 
upward,  especially  Cape  tops,  in  response  to  advices  from 
Capetown,  where  prices  advanced  sharply  on  a  large  trade. 
Woolen  yarns  remained  very  firm  with  business  fair.  Piece 
goods  showed  a  moderate  expansion  and  more  was  reported 
doing  in  worsteds.  On  the  8th  inst.  at  Wangaiiui,  Now 
Zealand,  15,600  bales  were  offered  and  14,800  sold  at  a 
rise  of  25%  compared  with  Nov.  29.  Demand  brisk. 
Americans  bought.  The  catalogue  was  of  crossbred.  On 
Jan.  11  at  Sydney,  New  South  Wales,  a  good  .selection  of 
crossbred  and  medium  merino  Avas  offered.  Sharp  demand 
from  Yorkshire,  German.  Frencli,  Japanese  and  Ameri(!an 
operators.  Result:  A  good  cl(>aran(^e.  Prices  compared 
with  last  Sydney  sales  were  unchanged;  on  othi>r  grades, 
5    to    7J^%    higher.     Greasy    comeback    and    fine    greasy 


crossbreds  were  strong  and  coarse  and  medium  crossbred 
5  to  7H%  higher. 

Boston's  comment  on  the  resumption  of  sales  in  Sydney, 
■with  prices  showing  an  advance,  was  to  the  general  effect 
that  the  outlook  is  bullish.  Yorkshire  was  buying  freely, 
the  supply  of  good  wools  being  rather  moderate.  Good 
64x70  wools  were  $1  18  to  $1  26;  good  super  wools  about  the 
same  and  64s  top-making  wools  $1  14  to  $1  18,  clean  basis, 
landed  in  Boston  in  Bond.  Shafty  burry  pieces  for  carbon- 
izing were  85c.  to  93e.,  with  charges.  "The  South  American 
and  South  African  markets  tend  upward.  Fine  staple  Mon- 
tana has  been  sold  in  Boston,  it  is  said,  at  a  clean  basis 
about  $1  45,  and  fine  and  fine  medium  original  staple  terri- 
tory at  between  $1  35  and  $1  40  clean  basis.  The  Boston 
■"Commercial  Bulletin"  in  its  issue  Jan.  13  will  say: 

The  wool  market  has  been  fairly  active  this  week,  both  here  and  abroad. 
and  prices  have  shown  a  strong  upward  tendency.  Values  are  slightly 
higher  in  this  market  on  the  whole.  Advances  of  5%  were  recorded  in  Syd- 
ney at  the  resumption  of  the  sales  there,  and  further  advances  are  reported 
in  South  America.  Predictions  are  that  the  London  sales,  opening  Jan.  23, 
will  also  show  higher  prices  for  all  descriptions. 

COTTON. 

Friday  Night,  Jan.  12  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
123,952  bales,  against  94,390  bales  last  week  and  113,035 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1922  4,181,211  bales,  against  3,609,953  bales 
for  the  same  period  of  1921-22,  showing  an  increase  since 
Aug.  1  1922  of  571,258  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Houston 

New  Orleans 

MobUe . 

7.359 

6.233 

3.251 

288 

"632 

"946 

76 

911 

"225 

4.777 

16~.098 

5,054 

95 

3,591 

"697 

86 

1,773 

""50 
143 

13,123 

4",765 
214 

l",486 

"468 
153 
843 

"763 
119 

6.655 

4",  183 
308 

244 

"282 
49 

254 
67 

229 

4.865      3,704 

1.185 

7.258 

7.544      5,186 
52          451 

229 

22 

652          161 

700 

620          775 

113          161 

1,019          902 

mil      l'.922 

40,483 

1,185 

29,589 

29,923 

1,408 

229 

23 

6,766 

700 

3,788 

638 

5,702 

67 

^  ISQ 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

"Wilmington 

Norfolk 

New  York 

Boston 

Philadelphia 

262 

Totals  this  week- 

19.921    32,3641  21.874^   12.2711   14.865    22,657 

123,952 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Jan.  12. 

1922-23. 

1921-22. 

Stock. 

This 
Week. 

Since  Aug 
1  1922. 

This 
Week. 

Since  Aug 
1  1921. 

1923. 

1922. 

Galveston 

Texas  City 

Houston 

Port  Arthur.  &c 

New  Orleans 

Gulfport 

Mobile 

40.483 

1.185 

29.589 

29",923 

l".408 

229 

23 

6.766 
700 

3.788 

"638 
5.702 

"'67 
3.189 

"262 

1.913,170 

67,305 

561,200 

2,000 

870,405 

"6"8",687 

7,873 

8,946 

272.817 

26,073 

65,419 

"72",265 
205,579 

""4",324 

21,028 

11.283 

3,497 

41.264 
329 
920 

2l";374 

■3".895 

43 

12.895 

650 

1,332 

"l",225 
6.507 

""200 

828 

1,911 

142 

1.673.483 

17,063 

233,132 

10.305 

684,431 

4.289 

84.315 

200 

1.878 

445,892 

15,166 

49.301 

"6"8",636 

231,867 

583 

7.961 

17,108 

40.566 

23,777 

368.793 
21.704 

2"2"5".298 

""9".856 

'"7".  602 

73.545 

986 

63.524 

31",  739 
104.593 

"7Y.i66 
7.467 
2.812 
6.361 

351.781 
13,290 

3"3"7'.664 

■■r847 

152.870 

1.007 

106.561 

4"0",637 
144,000 

85",866 
5,719 
2.311 
8.401 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgeto^vn 

Wilmington 

Norfolk.. 

N'port  News,  &C- 

New  York 

Boston 

Baltimore ._ 

Philad^phla 

Totals 

123.952 

4.181,211 

93.515 

3,609.953 

995.446  1.267,258 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  tho  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


(■■•lives  ton 

lloiislon,   &c. 
New   Orleans. 

Moblln 

Savannah 

Urntiswlck 

( 'h.irleslon 

Wilmington  .. 

Norfolk 

N'i)ort  N..  &c. 
All  others 

Total  this  wk. 

Since  Aug.  1.. 


1923. 


40,4^-3 

29  5H1» 

29.923 

1 .408 

0.766 

700 

3.788 

638 

5.702 


1922. 


41.264 

329 

21.374 

:i.H2r, 

12. 895 

(i.'iO 

1 .332 

1 ,225 

6, .507 


1921. 


1920. 


55.894 

48 
43.801 


10..551 


.(i47 
367 


1 .327 

703 

6.195 

2S 

3.458 


68,. 574 
12.429 
40, 1. 16 

H.dOO 
37.993 
1  1 .000 

4.H.'-)9 

4.170 

14.518 

213 

6. .532 


123,952        93.515      124.468     209,074      161.949      1.30.483 


1919. 


1918. 


71.297 

1,681 
32,788 
5.1261 
25.6371 
2.500 
5.027 
2. .381 
7.826 

'  "7.686 


24.320 
10.140 
35.199 

1.138 
21. M9 

1  .r,()0 

8,352 
208 

8.909 

143 

19.143 


4.181.211  3.609,9.53  3.683.836  4.235.76113.081.1.50  3.840..353 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  112,566  bales,  of  which  45.129  wore  to  Great  Britain, 
9,205  to  Franco  and  58,232  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug    1  1922. 


Week  ending  Jan.  12 

1923. 

From  Aug.  1  1922  to  Jan.  12  1023. 

from — 

Exported  to — 

Exported  to — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France . 

Other.        Total. 

Galveston. . 

16.128 

16,499 

.32.627 

349,666 

243.803 

696.976  1.290.445 

Houston  .- 

3.873 

6,604 

19,112 

29.589 

201 ,336 

122,939 

234.013      558.888 

New  Orleans 

8.000 

1.843 

18.421 

28.264 

110.086 

44.817 

282.027 

430.930 

Mobile 

300 

300 

19,244 

4,645 

20.107 

43,996 

.lapkHonvllIe 

75 

.575 

6.50 

I'eiisacola  .  _ 

229 

229 

7.103 

710 

7.873 

Savannah  . . 

3CC 

30C 

107.771 

3, .324 

51.060 

162.155 

IJruiiswick.. 

18.968 

6.650 

25,618 

Charleston  . 

4,700 

4.70(1 

16.270 

1,094 

10.227 

27.591 

Wilmington 

6.000 

6.000 

1 1 ,600 

37,300 

48.900 

Norfolk 

4,515 

423 

4.9,38 

60,4,34 

123 

16.892 

77.749 

New  York.. 

1.384 

335 

2,091 

3.81C 

36,262 

31.186 

117,798 

185,246 

Hoston 

1,7.58 

1,260 

3,018 

Baltimore. . 

479 

167 

646 

Philadelphia 

291 

291 

Los  Angeles. 

5.647 

700 

1,725 

8,072 

.San  Fran... 



60,610 

60,610 

Seattle 



.... 

1,809 

1,809 



4,966 

4,966 

Totar23. 

45.129 

9,205 

58,232 

112.566 

946.759 

452.931 

1 ,543.954 

1,943,644 

Totar21-'22 

29,305 

33,195 

62,500 

800,330 

392,872 

1,887,251 

3,080.4.53 

Totar20--21 

31.194 

210 

63,752 

95.1,56 

998.094 

359.705 

1.275.7.36 

2.6.33.535 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard.  Not  Cleared  for — 

Jan.  12  at — 

Great 
Britain. 

I    Ger-       Other 
France.'  many.     Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other  ports*.. 

5,228 
16,433 

l",348 
6".  500 

3,500 
3,339 

5,000 
7,500 
2,500 

2",  856 

30,465 
13,441 

2",998 
3",666 

8.000 

1.216 

500 

"ioo 

800 

52.193 

41 .929 

3.000 

4".446 

800 

12.300 

316.600 

183,369 

70.545 

63.524 

5.410 

103.793 

137.537 

Total  1923- - 
Total  1922.. 
Total  1921.. 

29,509 
25,914 

58,189 

6,839 

4,570 

19.222 

17^)0 
lt»,o21 
,38., 525 

49,904 
23,703 
59.718 

10.616 
3.701 
6.804 

114.668 

77.709 

182.4.58 

880,778 
1.189,549 
1 ,251 ,289 

*  Bstini.iieu. 

Speculation  in  cotton  for  future  delivery  was  quiet  until 
Thursday.  Then  there  was  a  sudden  outburst  of  activity 
which  carried  the  price  into  new  high  ground  for  this  season. 
March  touched  27.23c.— to-day  27.89c.— and  May  27.40— to- 
day 27.79c.  The  cause  was  that  the  cotton  market  threw  off 
the  Ruhr  and  Rhineland  incubus  and  went  ahead  on  its  own 
merits.  Before  that  the  French  invasion  of  these  two  sec- 
tions of  Germany  caused  hesitation.  It  was  feared  that 
European  trade  might  be  disorganized.  At  one  time  there 
was  even  fear  that  something  approaching  hostilities  might 
break  out.  Of  course,  this  was  groundless.  Germany  is  in 
110  position  for  anything  of  that  kind.  But  the  action  of  the 
French  in  moving  towards  the  Ruhr  had  a  disturbing  effect 
in  the  financial  district,  and  cotton  could  not  hope  to  escape. 
Yet  the  undertone  for  all  that  was  firm  all  the  time.  For 
the  trade  kept  on  buying  March  and  May.  It  might  be  only 
on  the  reactions  in  many  cases.  But  the  buying  was  persis- 
tent. And  on  Tliursday  it  is  said  tliat  limits  were  removed 
ard  buying  by  mills  and  other  interests  was  very  heavy.  It 
was  one  of  the  outstanding  features  of  the  situation.  An- 
other striking  fact  is  tliat  trade  buying  has  been  a  feature  in 
Liverpool  coincident  with  better  reports  from  Manchester. 
And  the  technical  position  both  here  and  in  Liverpool  im- 
proved. Contracts  here  grew  scarce  on  Thursday  and  the 
same  tiling  was  more  or  less  true  of  Liverpool.  Here  the 
situation  looked  sold  out  and  oversold.  Certainly  short  cover- 
ing was  so  active  that  it  reached  stop  orders.  Naturally  this 
hastened  the  rise.  Much  of  the  buying  was  by  Wall  Street 
and  uptown  interests,  but  Chicago  also  appeared  to  have 
taken  part.  Liverpool  was  a  large  buyer  apparently  in  cover- 
ing straddles.  And  the  impression  is  that  there  is  still  a 
large  straddle  short  interest  here  for  Liverpool  account.  Liv- 
erpool buying  was  so  large  that  it  had  not  a  little  to  do  with 
the  advance  here  on  Thursday  and  to-day  of  90  points  or 
more  in  48  hours.  Japanese  interests  were  also  buying.  Com- 
mission houses,  including  Broadway  "wire"  houses,  were 
large  buyers.  They  were  encouraged  not  only  by  the  fact 
that  Liverpool  was  stronger  than  due,  but  also  by  a  rise  in 
stocks,  sterling  exchange  and  grain.  Even  francs  moved  up- 
ward noticeably  to-day.  In  all  the  markets,  in  other  words, 
there  was  a  firmer  tone.  The  Ruhr  question  was  finally  ig- 
nored. It  was  believed  to  have  been  discounted.  Stocks  rose, 
bonds  were  firm  and  money  was  easy  at  around  3%%.  The 
London  stock  market  was  reported  steady.    There  was  a  ru 
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mor  ill  London,  or  at  any  rate  an  exi)ec'tation  in  .some  quar- 
ters, it  .seeiu.s,  that  determined  efforts  would  be  made  by 
Germany  to  meet  lier  engagements  with  France  next  Mon- 
day. How  much  truth  there  is  in  this  it  is  impossible  to  say. 
Time  alone  will  clarify  that  matter.  But  certainly  the  news 
in  general  on  Thursday  was  such  as  to  inspire  confidence  in 
the  cotton  market.  There  was  also  a  rumor  that  the  Census 
Bureau  figures  on  the  Ameri<au  consumi)tion  of  cotton  in 
December  will  make  a  bullish  showing  next  Monday.  A  ten- 
tative estimate  was  o.jO.OOO  bales,  against  577,561  in  Novem- 
ber, .■533,950  in  October,  and  495.344  in  September;  511,800  in 
December  1921  and  295,292  in  1920,  the  Madir  for  years  past 
from  which,  however,  there  has  since  been  a  steady  i-ise. 
Meanwhile,  too,  the  world's  consumption  of  American  cotton 
is  proceeding  at  a  rate  well  over  13,000,000  bale-s.  How  it 
can  continue  at  such  ratio  is  hard  to  see.  Europe  may  have 
to  be  sci-imped  on  cotton.  And  there  is  a  possibility  that  com- 
petition for  East  Indian  cott<m  on  the  part  of  .Japan  and 
China  may  restrict  the  supply  of  East  Indian  for  the  Eng- 
lish market.  In  any  ca.^e,  China  has  recently  been  buying  in 
Bombay.  Meanwhil(>  Xew  England  mills  are  steady  buyers 
here,  and  it  is  understood  that  they  have  still  a  good  deal  of 
cotton  to  buy.  Southern  mills  have  been  forehanded  about 
this  question  of  supply.  For  they  have  been  having  a  good 
trade  in  the  past,  even  when  New  England  was  handicapped 
by  a  prolonged  strike.  Southern  shippers,  however,  are  said 
to  be  short.  Meanwliile  the  textile  situation  in  New  Eng- 
land, as  at  the  South,  is  favorable.  Profits  may  not  be  so 
large  as  they  were  at  one  time.  In  some  cases  they  may  be 
rather  narrow.  But  thus  far  the  ccinsumer  has  not  balked  at 
the  ruling  prices.  Spot  markets  are  rising  and  predictions 
of  30  cents  late  are  still  rife.  Southern  holders  are  offering 
moderately.  Dry  weather  in  Texas  in  December  and  thus 
far  in  .lanuary  is  beginning  to  be  talked  about.  The  Decem- 
ber i-ainfall  is  .said  to  liave  been  IV2  to  2  inches  below  the 
normal. 

On  the  other  hand  spot  markets  are  not  active.  The  total 
sales  of  10,000  to  15,000  bales  have  as  a  rule  measured  the 
daily  business.  Exports  have  as  a  rule  not  been  large.  On 
some  day.s  indeed  they  have  been  very  small.  Cotton  goods 
at  Fall  River  have  latterly  been  nuieter.  Worth  Street, 
though  firm  has  not  been  really  active,  though  it  brightened 
up  to-day.  And  latterly  southern  hedge  selling  has  been 
larger.  Liverpool,  while  it  has  repoiled  a  better  demand 
for  .«pot  cotton  has  not  shown  any  real  activity  in  that  line. 
The  daily  sales  have  ranged  from  4.000  to  (J.OOO  bales,  though 
they  were  up  to  8,000  to-day.  And  it  was  noticed  that  there 
was  still  complaint  in  Manchester  of  the  lowness  of  bids 
from  India.  Manchester  has  sold  more  freely  to  India,  but 
there  is  still  from  time  to  time  a  complaint  of  "wretched 
prices."  Some  think  that  trade  on  the  Continent  may  be  dis- 
turbed by  the  invasion  of  the  Khinelaud  and  the  Ruhr  by 
the  French.  Germany,  it  is  said,  will  adopt  retaliatory  eco- 
nomic measures  against  the  French.  There  is  talk  to  the 
effect  that  a  big  German  strike  may  be  begun  in  the  Ruhr 
valley,  if  not  elsewhere,  in  order  to  embarrass  the  French. 
German  marks  have  fallen  to  a  new  "low."  Francs  also  de- 
clined at  one  time.  The  Near  Eastern  question  is  not  yet 
settled.  Nobody  knovv.s,  of  course,  how  long  the  Ruhr  con- 
troversy may  last,  nor  what  its  ultimate  effects  may  be. 
And  coming  back  to  this  country,  there  is  a  belief  that  the 
next  cotton  acreage  will  show  a  big  increase.  The  high  price, 
of  course,  is  a  big  incentive.  The  price  is  some  .$45  a  bale 
higher  than  a  year  ago.  And  as  regards  labor,  it  is  pre- 
dicted that  a  good  many  of  the  negroes  who  have  migrated  to 
the  North  and  West  will  return  to  the  South  in  time  to  take 
part  in  work  on  the  cotton  farms.  It  is  recognized,  too.  that 
sooner  or  later  a  price  will  be  reached  which  will  automatic- 
ally check  consumption  and  any  further  advance.  What  that 
price  will  be  is  purely  conjectural.  Yet  in  time  it  will  be 
reached.  Also,  it  is  contended  that  with  reasonably  favor- 
able weather  the  raising  of  a  good  crop  of  cotton  is  not  out  of 
the  question  by  any  mean.s.  The  South  will  fight  the  weevil 
pest  this  year  with  givater  determination  and  niore  system- 
atically than  (>ver  befor(>.  For  its  supremacy  in  the  cotton 
raising  on  the  globe  is  Ihreatened.  To-day  jlrices  advanced 
some  40  points  on  higher  cables,  an  increase  in  the  spot  sales 
at  Liverpool  to  8,000  bales,  more  activity  at  Manchester, 
good  Worth  Street  reports  and  a  rise  in  stocks,  sterling  and 
francs.  Later,  with  a  decrea.se  in  the  week's  spinnei-.s'  tak- 
ing.s,  reports  that  the  December  consumption  in  the  TTnited 
States  was  50,000  bales  less  than  in  November  and  in  any 
ca.se  a  disposition  to  take  i)r()fits  after  a  .$5  rise  in  two  days' 
price,  lo.st  fully  half  the  early  advance.  But  the  (>nding  w-as 
some  GO  to  80  jmints  higher  for  the  week,  closing  stead.v. 
Si)ot  cotton  clo.sed  at  27.4.5<'.  for  middling,  or  70  ])oints  higher 
than  last  Friday. 

The  following  averages  of  the  (liff(>reti('(>s  I)etween  grades, 
as  figured  from  the  Jan  U  ciuofations  of  tlie  t'ju  markets 
designated  by  the  Secretary  of  Agriculture,  are  tlie  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Jan    18. 


MIddllnKfaIr 1 

Strlol  Kood  middling 

Good  middling 

Btrtot  middling 

Strict  low  middling 

Low   middling 

•Strict  good  ordinary 1 

•Good  ordinary 1 

tlrlngood  mid.  "yellow"  tinged. 
flood  middling  "yellow"  tinged.. 
Strict  middling  "yellow"  tinged.. 


.03  on 
78  on 
.51  on 
.28  on 
.35  off 
.7.5  off 
.29  off 
.Sfi  Off 
.4(1  on 
.03  off 
.43  off 


•Middling  "yellow"  tinged-  l.lS  off 

•Strict  low  raid,  "yellow"  tinged. l.VO  off 
•Low  middling  "yellow"  tinged  2.23  ofl 
Good  middling  "yellow"  stained.    .76  ofl 

•Strict  mid.  "yellow"  stained 1.4S  oft 

•Middling  "yellow"  stained..  2.'i3  off 
•Good  middling  "blue"  stained.  1.03  off 
•Strict  middling  "blue"  stained.    1  4S  off 

•Middling  "blue"  stained l.!i.5  ofl 

•  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Jan.  6  to  Jan.  12 —  Sat. 

Middling  uplands 26.60 


Mon. 

26.50 


Tues. 

26.60 


Wed.  Thurs. 
26.75     27.20 


Fri. 

27.45 


NEW  YORK 

The   quotations 
Jan   1 2  for  each  of 


QUOTATIONS  FOR  32  YEARS 

for  middling  upland  at  New  York  on 

the  past  32  years  have  been  as  follows: 

1899 6.06c. 

1898  5.94c. 

1897 7.31c. 

1896 8.31c. 

1895 5.75c. 

1894 8.31c. 

1893 9.62c. 

1892 7.38c. 


FUTURES  — ^The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


1923 

-27.25c. 

1915  -- 

.-.  8.05c. 

1907 -. 

.--10.80c. 

1922 

-18.2.5c. 

1914  .- 

.-.12.50c. 

1906  .- 

..-11.80c. 

1921 

-18.10c. 

1913  -_ 

.-.13.10c. 

1905 -- 

.-.  7.1CC. 

1920 

.39.2.5c. 

1912  ._ 

.--   9.65c. 

1904 

.-.14.00c. 

1919 

-31.70c. 

1911  -- 

.--14.90c. 

1903  -- 

--     8.85c. 

1918 

.37.6.5c. 

1910 -. 

.--15.00c. 

1902 -- 

--.  8.2.5c. 

1917 

.18.1.5c. 

1909  -- 

.--  9. .50c. 

1901  -- 

--.10.12c. 

1916 

.12. .50c. 

1908  -- 

.--11.55c. 

1900 -- 

...  7.62c. 

Siturday. 

Monday. 

Tuesday. 

Wed'daii. 

ThuTsd'u. 

Friday. 

Jan.  6. 

Jan.  8. 

Jan.  !). 

Jan. 10. 

Jan.W. 

Jan. 12. 

Week. 

Javnn/ — 

Range 

26.31-.65 

26.10-.32 

26..32-.55  26.35-.55 

26.56-.95'27.13-.39 

26.10-39 

Closing 

26.42   — 

26.27   — 

20.35   — 

26.50  — 

26.95   —  27.18    — 

—  —  — 

February — 

Range 

Closing 

26.60   — 

26.60   — 

26.41    — 

26.45   — 

26.59   — 

27.05   —27.26   — 

Marcli— 

Range 

26..57-.79'26.35-.56 

26..53-.77  26.57-.75 

26.75-^23  27. 34- .61 

3)35/61 

Closing 

26.67-.69.26.49-.50 

26.5S-.60  26.7O-.71 

27.20- .23  27.39-.40 

—  —  — 

A7>ril — 

Range 

Closing  - 

26.70   — 

26.55   — 

26.65   —26.77   — 

27.27   —27.45   — 



Ma{/— 

Range 

26.72-«00  26.52-.73 

26.72- .95  26.75-.92 

26.9.3-«40  27.50-.79 

26. .52-/79 

Closing 

26.81-.85, 26.68   — 

26.75-.77  26 .87-.88 

27 .37- .40  27. 54- .56 

—  — 

June — 

Range 







27.4,5-.4? 

27.4.5    -SI, 

Closing 

26.68-.— 

26.54   — 

26.60   —  26.73   — 

27.21    — 

27.38   — 

—  —  __ 

.July— 

Range 

26.46-.72  26..30-.47 

26 .44-.68  26.46-64 

26.65-209  27 .22- .49 

20.30/49 

Closing 

28.55-.57 

26.40-.41 

26.45-.47  26.60-.61 

27.07- .09  27.2.5-.2-, 

—  —    — 

All(/l/<!t — 

Range 

Closing 

25.95   — 

25.85   — 

25.95   —26.10   — 

26.60   — 126.75   — 



Reiitember  — 

Range 



25.30 

25.56-.75  in .02- .05 

25.30-/o-> 

Closing 

25.35   — 

25.22   — 

2.5.30   —25.45   — 

25.90   — 

26.02   — 

—  —    _ 

October — 

Range 

24.65  .80  24. 50- .65 

24.69-.91  24.73-.90 

24.94-/39 

25.51-.7o 

24.50-/76 

Closing 

24.75   — 

24.62  bid 

24.71    —24.89- .90 

25.35-.39 

25..S5   — 

—  _    — 

November — 

Range 

—  —  — 

—  —  — 

— .  —  — 

—  —  — 

—  - 

Closing  _  - . 

24.67   — 

24.51    — 

24.00   —  24.78   — 

25.25   — 

25.47   — 

— 

December — 

Range 



24. 31- .40 

24.50-66  24.62-.65 

24.76-/15  25.2.5-.4f 

24.31-/45 

Closing 

24..57    —24.40    — 

24.50   —'24.68   — 

25.15   — l25.3Shi'- 



/27f.     /25c.      /26c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  lirought  dowTi  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Fridaj''),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only 


Jan.  12— 

1923. 

1922. 

1921. 

1920. 

Stock  at  Liverpool bales, 

858,000 

l.OOl.OOD 

1.037.000 

005,000 

Stock  at  London-        - 

5,000 

1,000 

5.000 

11,000 

Stock  at  Manchester  - 

74,000 
937.000 

72,009 
1,074.000 

102.000 

126,000 

Total  Great  Britain 

1.144,000 

1,042,000 

Stock  at  Hamburg 

2.000 

Stock  at  Bremen 

127.000 
220,000 

318,000 
198.000 

39,000 
201 ,000 

stock  at  Havre 

224 ,000 

.stock  at  Rotterdam     -  - 

10,000 
113,000 

9.000 
137,000 

16,000 
116.000 

2.000 

Stock  at  Barcelona 

SO.OOO 

Stock  at  Genoa 

.55,000 

39.000 

,52.000 

129.000 

Stock  at  Antwerp 

2.000 

Stoclf  at  Ghent - 

3.000 

32.000 

39,000 

Stock  at  Trieste 

18.000 

Total  Continental  stocks 

532.000 
1.469,000 

751.000 

563,000 

435.000 

Total  European  stocks 

1.825.000 

1,707.000 

1.477.000 

India  cotton  afloat  for  Europe.. - 

I    5,000 

56,000 

70.000 

73,000 

American  cotton  afloat  for  Europe    3 1 9.000 

352.000 

385.226 

765.661 

Egypt,  Brazil,  etc., afloat  for  Eur'e     100,000 

109.000 

58.000 

107,000 

Stock  in  Alexandria,  Egypt 

3.'5,000 

342,000 

206.000 

243.000 

Stock  in  Bombay,  India 

.'^99,000 

859,000 

928.000 

.556,000 

Stock  in  U.  .S.  ports 

99->,44i 

1.267.258 

1.433.747 

1,442,069 

Stock  in  U.  S.  interior  towns 

1,300.285 

1.595..588 

1,743.905 

1,318,693 

U.  S.  exports  to-day 

1 1 .265 

31,863 
6,563,741 

33.014 

Total  visible  supply 

5,242,731. 

6.417,111 

6.015.437 

Of  the  above,  totals  of  .\meric 

an  and  other  descriptions  are  as  follows; 

American — 

Liverpool  stock bales. 

49'^,000 

577.000 

6.54,000 

672.000 

Manchester  stock 

48,000 
490,000 

52.000 
646.000 

91,000 
490,000 

82,000 

c;;ontinentaI  stock 

361,000 

American  afloat  for  Europe 

319.000 

352.000 

385,226 

765.661 

U.  S.  port  stocks 

995.446 

1.267,258 

1,433,747 

1.442.069 

U.  S.  interior  stocks 

1.300,285 

1,595.588 

1,743,905 

1,318,693 

U.  S.  exports  to-day 

11.265 

31,863 
4,829.741 

33,014 

Total  American 

3,643.731 

4,601.111 

4.674,437 

Eaut  Indian,  Brazil,  &c. — 

Liveri)ool  stock 

3(32.000 

424,000 

383,000 

2,33,000 

London  stock 

5.000 

1,000 

5,000 

1 1 ,000 

Manchester  stock 

26.000 

20,000 

1 1 ,000 

44 ,000 

Ciontinontal  stock 

42.000 

105.000 

73,000 

74  ,000 

India  afloat  for  Europe 

125,000 

56.000 

70.000 

73,000 

Egypt,  Brazil,  &c.,  afloat 

100,000 

1  CO. 000 

,58,000 

107,000 

Stock  in  Alexandria,  Egypt 

3,<5.000 

342.000 

20ii,000 

243,000 

Slock  in  Bombay,  India- 

599,000 

859.000 

928,000 

556,000 

Total  East  India,  &c 1,. 594, 000  1,916,000  1,734,000  1,341,000 

Total  American-- 3,648,731  4,501,111  4,829,741  4,674.437 


Total  visible  supply 

Al  iddling  uplands,  Liverpool- 
Middling  uplands.  Now  York 27.4  c 

Eg.vpt.  good  sakcl,  Liverpool lO.OOd. 

I'eruvlan.  rough  good.  Liverpool-  17.50d. 

Broach  fine,  Liverpool 13.0()d. 

Tinnevelly,  good,  Liverpool 14.40d. 


.5.242,731  6,417,111  6,563.741  6.015,437 

15. 'Od.       10.70d.  10.8.5d.  28.66d. 

18.2.5c.  12.65c.  39.25c. 

23..50d.  24.00d.  68..50d. 

13..50d.  16.00d.  45.00d. 

10.2.5d.  9.7,5d.  24.8.5d. 

11.25d.  10.25d.  25.00d. 


Continental  imports  for  past  week  have  been  145,000  bales, 

Th(^  above  figures  for  1923  show  an  increase  over  last  week 

of  31,465  bales,  a  loss  of  1,174,380  bales  from  1922,  a  decline 

of  1,321,010  bales  from  1921  and  a  decrease  of  772,706  bales 

from  1920.  m 
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AT  TUVj  INTKKIOIi  TOWNS  the  movomoiit— Uiiil  is, 
the  rtH'iMpts  for  t.ho  wwk  aiul  sincd  Aiip  1 .  Hh!  shipments  for 
liio  \vo(>k  :ui(i  tlio  sUx'lcs  lo-iiitrlil ,  and  IIh<  saimi  ilciiis  for  iho 
(•orrcspoiidiuf!:  periods  of  tlu'  provious  year -is  sot  oiil  in 
detail  Ix'Iow: 


MmcmsiU  to  Jan.  12  1023. 

Movement  to  Jan.  13  1022. 

Tim  IIS. 

Kvcetpls. 

Shtp- 

Slocks 

Kecetpia. 

SMp- 

Stocks 

mrnlx. 
Week. 

Jnn. 

12. 

tnimls. 
Week. 

Week. 

Se'isoil . 
34 ,260 

Week. 

Season. 

13. 

\\n..  nirniliiK'in 

1,277 

1  ,.594 

9,239 

338 

22, .590 

742 

12,819 

lOiifaiiln 

8,21S 

100 

,5,034 

4,898 

3,7(10 

Monttioimry 

197 

.52.469 

.590 

17,373 

440 

42,719 

1,0I( 

31,143 

140 

.51.80.5 

438 

.5,840 

250 

30,142 

4  11 

14.2   2 

ArK  .    Helena 

177 

11.693 

4.51 

17.292 

324 

29,814 

4.3:! 

Hi. 401 

1  litic  Uofk 

1,742 

15S,41S 

3.. 501 

,57,541 

3,381 

131,742 

3.949 

05,7.53 

Pine  llUitr   ,. 

10,76.'< 

107,417 

2,0.57 

61,294 

7.447 

95.473 

7,0.53 

02,844 

Ca  ,  .Mhany 

13 

6,179 

3,137 

10 

5,834 

12" 

4.101 

Atlii'n.s     . 

1  .OSO 

.33,.540 

777 

28,382 

1,245 

76,230 

1,510 

49.230 

Atlanta-  - 

,5,631 

214,201 

7,S.S2 

81,829 

2,5.50 

104,48(1 

5,381 

57.378 

AuKusta 

.5,491 

19!.  24  4 

0.319 

08,385 

5,133 

235,700 

5,617 

1 12,574 

c'oUitubus    . . 

2,042 

93,90J 

2.54(i 

M.oor. 

030 

40, 105 

1,092 

2';, 810 

Maoou 

59S 

34.14.5 

1 .40  1 

16,430 

853 

2(i,000 

20S 

14.791 

Romo- 

I,. 503 

33,9.50 

1 ,325 

8,28(1 

53 

20  ,,867 

223 

1 1 ,005 

lj«.,  Slii-eveporl 

200 

69.901) 

1 .300 

16,600 

1,000 

52,913 

2,000 

48,0)0 

Ml«  .foUiiubns 

197 

22. .500 

3.54 

6,992 

212 

15.981 

1,07." 

5,340 

C'larksdale   . . 

(137 

118,309 

3.,S07 

60,704 

805 

121,802 

3,930 

75.078 

(Greenwood . . 

.521 

102,353 

3,09S 

56,702 

383 

8t,9fi3 

1.832 

50,2<17 

Meridian      . . 

192 

30,.509 

408 

8,859 

237 

27,37,>< 

417 

17,763 

N'ali'txv,  . 

12.') 

29  949 

97 

11,47.: 

277 

27,978 

09-.; 

12,68  . 

Vicksburji. . 

116 

21,734 

00.5 

8,98.'- 

4.50 

24,011 

274 

13.919 

Yazoo  ( "lly  -  - 

S2 

27,.562 

7.5,5 

20,921 

70 

29,114 

42:< 

IS, 210 

Mo..  St.  l-ouls. 

27,94S 

471.1.53 

29,40< 

20,1.511 

15,000 

526,719 

13,883 

2-., 992 

N  ("..('.r'nsboro 

1 ,834 

09,!. 32 

3.490 

33,172 

1,627 

34,029 

1,.572 

24,900 

RalclKh 

82 

S,.530 

100 

199 

48 

(i.985 

.50 

289 

01;1a.,  .Mttis.  . . 

4,299 

,5,5,084 

3.400 

22. .571 

2,265 

70,072 

2.778 

17,917 

Clilckasha... 

2,49.5 

V7,369 

3,443 

10.394 

2,415 

49,407 

2.473 

9, 3"  9 

Oklahoma 

1,106 

73,022 

2.098 

19.804 

2,200 

.50,708 

1,800 

23,691 

S.C.tireenvlIlf 

2,120 

100,101 

2,943 

54,973 

2,768 

105,1,80 

4,070 

44,092 

(Irceinvood 

7,09-; 

10,218 

11.517 

11,611 

Tenn.,Meniphb 

32,331 

794, Sdo 

4,5.999 

167. .507 

16,994 

018,092 

24,240 

257,3.18 

Nashville..    . 

242 
42,924 

990 

86 
1,721 

319 

270 
73,101 

'271 

843 

Texas.  Abilene 

496 

2,357 

Urenlum 

100 

18,290 

100 

4,334 

108 

10,814 

302 

4,089 

•vustln - 

3.59 

34.132 

,519 

760 

71 

24,808 

451 

1,4211 

Dallas -_. 

1,118 

.53,330 

1,123 

18,315 

6,934 

130, .177 

3,995 

55. 00:! 

Honey  Grove 

. 

no 

19,700 



11,403 

Houston    . . . 

41,428 

2,37,5,247 

06,482 

335,117 

41.698 

1,865,971 

41.271 

318,418 

Paris 

600 

70,143 

68.5 

6,027 

772 

44,207 

I,. 555 

11, .50;) 

San  .Antonio. 

1,800 

.54.089 

2.00(: 

1 ,800 

. 

700 

l-'ort  Worth- - 

892 

56,696 

785 

8,748 

1.131 

51,689 

1,209 

16,«3ii 

Total,  41  town": 

15:.t4-^ 

5.SC,>.fi.54 

204.413 

1300285 

121,146 

5,025,.507 

139..565 

159.5.58  ■! 

The  above  total  shows  that  the  iuterioi'  stocks  have  ile- 
creascd  during  the  week55,6D9jbales  and  are  to-night  295,333 
bales  less  than  at  the  same  time  last  year  The  receipts  at 
all  toAvns  have  been  31,197  bale.s  more  than  the  same  week 
last  year 

M-\RKET  AND  SALES  AT  NEW  YORK 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
v.-eek  at  New  York  are  indicated  in  the  following  statement 
^"■or  the  convenience  of  t  he  reader  we  also  add  columns  which 
s'low  at  a  <rlance  how  the  market  for  spot  and  futures  closed 
on  same  days 


spot 
Market 
Closed. 


Futures 
Market 
Closed. 


SALES. 


Spot.     Cojilr't.    Total 


Satur(iay Qtiiet,  15  pts.  dec.  _! Steady. 

Monday Quiet,  10  pts.  dec.  Steady . 

Tuasday Quiet.  10  pts.  adv__  .Steady. 

Wednesday.  Steady,  15  pts.  adv.  Steady _ 
Thvirsday  -.  Steady.  45  pts,  adv.  Strong. 
Friday Steady,  25  pts.  adv.  Steady . 

Total ' 


500 

800 

3,800 

800 


59.00 


500 

800 

3,800 

800 


59,00 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG  1  — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug  1 ,  as  made 
lip  from  telegraphic  reports  Friday  night  The  results  for 
the  week  and  since  Aug   1  in  the  last  two  years  are  as  follows: 

1922-23 1921-22 

Jan.  12 —  Since  Since 

Shipped- —                                                   Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Loms 29.408  471.484  13,883  508,481 

Via  Mounds.  &c 5.700  181,928  1,213  228.627 

Via  Rock  Island 1,073  6,622  219  6.579 

Via  Louisville 1,397  43,126  900  44,331 

Via  Virginia  points 4,309  89,389  6. .5.50  131,377 

Via  other  routes,   &c 11,972  217,261  12,421  211,825 

Total  gross  overland 53,859  1,009,810  35,186  1,131,220 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston.  &c._.  3,518        40,032  3,081         94,412 

Between  interior  toAvns 614         13,706  .503         13,990 

Inland.  &c.,  from  South 14,940      263,339  7,755      217,183 

Total  to  be  deducted 19,072      317,077  11,339      325,585 

Leaving  total  net  overland  *... 34, 787      692,733         23,847      805,635 


w 


*  IjKduding  movement  by  rail  to  Canada . 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  34,787  bales,  against  23,847  bales  for  the  week  last 
3^ear,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  112,902  bales 


In  Sight  and  Spi/incrs' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  12 123,952 

Net  overland  to  Jan,  12 31,787 

Southernconsumption  to  Jan.  12. a  88,000 


-1922-23- 


1921-22 

Since 
Week.  Aug.  1. 

93,515  3,609,953 
23,847  805.635 
80.000     1.689.000 


Total  marketed 246 .739 

Interior  stocks  in  excess *55,609 


Since 
Aug.  1. 

4.181,211 
692,7.33 

1,973,000 


6,846,944     197,362     6,104,588 
784,294     *18,419        478.3.50 


Came  into  sight  during  week- . 
Total  in  sight  Jan.  12 


-191,130      178,943      

.     7,631,238       6,582,938 


Nor.  spinners' takings  to  Jan.  12.-  66,299     1,364,955       39,030     1,374,639 


*  Decrease  during  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previouH  yours 

Week—  Hales. 

1921  -Jan.    14 20.S,47(i 

1920  -Iiui,    10 283,2311 

1919— Jan.   17 261. 549 


Since  Aug.  1—  finlcs. 

1920  21      Jan.  14 fi.5:t3,4«0 

1919-20     Jan.  I« 7.218,4,32 

1918-19— Jan.  17 0.fl0«l,283 


QUOTATIONS  FOR  MIDDf^INO  COTTON  AT 
OTHER  MARKETS  -Melow  nvc  the  closing  quotations  for 
middling  cotton  at  Southern  and  olhcir  principal  cot  ion 
markets  for  each  day  of  the  week: 


Week  ending 
Jill.  12. 

Closing  Quotations  for  Middling  Cotton  on — 

.Saturday. 

Monday, 

Tuesday . 

Wed'day. 

Thursd'y. 

Friday. 

( iaivcston    _ 

26.70 

20.50 

20.00 

20.75 

27.25 

27,45 

New   Orleans 

26.88 

20.75 

2.1.88 

27.00 

27. 3K 

M()l>il(i 

2  1.00 

26.90 

20.2.) 

20.2.) 

20.  nO 

20. '.'n 

Siiv.iiuiah 

26.67 

26.60 

20 .08 

26.81 

27.:iO 

27.60 

Norl'olk 

26.75 

26  50 

2()  03 

20  75 

27.00 

27.44 

M.illimore !. 

26.88 

27.00 

27.00 

27.00 

27.20 

27.. 50 

.\(it,'iista 

26.rtX 

26.75 

26.81 

20.88 

27.31 

27.60 

Memphis 

26.75 

27.00 

27.00 

27.00 

27.25 

27.25 

Houston.. 

26.75 

26 .60 

26.60 

20.70 

27.00 

27.35 

I.iKU)    Rock 

26.25 

26.25 

20. .50 

20.. 50 

20.75 

27.12 

D.illas      .     

25.95 

25.70 

25.80 

25.95 

20.45 

20.00 

Fori    Worth 

25.80 

25.80 

25.90 

26.35 

26.55 

NEW  ORLEANS  CONTRACT  MARKET  —The  closing 
quotations  for  lading  contracts  in  the  Ntnv  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Jan. 6. 

Monday, 
Jan.  8. 

Tuesday, 
Jan. 9. 

Wednesday. 
Jan.  10. 

Thtirsiay, 
.fan.  11. 

26.81-26.82 
20  88-26.92 
20.90-20.94 
20.70-28.72 

24.96    

21.71       bid 

Steady 
Vorysleady 

Fridny, 
Jan.  12. 

.Taniiary  .  _ 

March 

May 

.ruly 

October  .  _ 

December. 

Tone— 

Spot 

Options.-  _ 

26.28      bid 

26.31-20.35 

26 ..32-26 ..35  HOLIDAY 

26.12-26.16 

24.32       bid 

23.93 

Steady 
Steady 

26.28   — 
26.32-26.35 
26.32-26.35 
26.10-26.15 

24.36 

24.00      bid 

Steady 
Steady 

26.37-28.38 
26.4.5-26.48 
26.4.5-26.48 
26.2.5-26.27 

21.49 

24.20      bid 

Steady 
Steady 

26.92      bid 
27.01-27.(16 
27.  '--27.10 
26.90-26.92 

2'i.l. 

24.90      bid 

Steady 
^  teady 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  JAN.  1. — The  ("Census  Bureau  issued  on  Jan.  9  its 
report  on  the  amount  of  cotton  ginned  up  to  Jan.  1  from 
the  growth  of  1922  as  follows,  round  bales  (counted  as  half 
bales,  comparison  being  made  v.ith  the  returns  for  the  hk(! 
period  of  1922,  1921  and  1920: 

1923. 

816,236 

36,692 

999,202 

23,611 

27,311 

730,539 

343,812 

Mississippi 980,994 


Stale — 

Alabama 

Arizona 

Arkansas 

("alifornia 

Florida 

Georgia 

Louisiana . 


Missouri. 
North  Carolina. 

Oklahoma 

South  Carolina. 

Tennessse 

Texas 

Virginia 

All  other 


1.34,487 

851,:^69 

632,3.56 

.508,021 

378,890 

3,092,458 

25,728 

17.201 


1922. 
.584,018 

35,441 
781,867 

23,229 

12,094 
817,176 
281,774 
811,885 

67,922 
783,528 
476,343 
770,632 
295,209 
2,116,619 

16,102 
8,517 


1921. 

632,300 

77,562 

959,775 

47,119 

18.224 

1,365,314 

369,982 

821, .382 

.55,139 

751,080 

9ti6,695 

1 ,4.54,644 

251,112 

3,747,580 

13,7.52 

9,688 


1920. 

680,265 

47,202 

716,366 

41,1.54 

17,027 

1,636,692 

290,190 

822,025 

48,282 

787,165 

787,114 

1,406,:337 

240,676 

2,469,373 

21,0.50 

4,002 


United    States 9,598,907       7,882,356     11,5.54,648     10,008,920 

The  number  of  round  bales  included  this  year  is  165.281 ,  against  123,348 
bales  in  1922,  262,127  bales  in  1921  and  110,373  bales  in  1920. 

The  number  of  American-Egyptian  bales  included  this  year  is  28.498, 
compared  with  30,240  bales  in  1922,  64,262  bales  in  1921  and  33,147  bales 
in  1920. 

The  number  of  Sea  Island  bales  included  this  year  is  5,065,  against 
3,106  bales  in  1922,   1,449  balas  in  1921  and  6,710  bales  in  1920. 

Tiie  corrected  statistics  of  the  quantity  of  cotton  ginned  this  saason  prior 
to  Dec.    13  are  9.495.283. 

There  were  15.305  srinneries  operated  prior  to  Dec.  3. 

The  statistics  for  1923  in  this  report  are  subject  to  correction. 

RECEIPTS  FROM  THE  PLANTATIONS —The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports 


Week 
ending 


Receipts  at  Ports. 


Oct. 

27.. 

Nov. 

3-. 

10-. 

17.. 

24.. 

Deo. 

1.. 

8.. 
16.. 
22.. 

29_. 
Jan. 
5-. 
12- 


1922-23  1921-22  1920-21 


297,539  217,599  271,682 

365.080  2:'.8, 1S7'20 1 ,804 
294,227  184,605  263,684 
251,57'(170.422|214.119 
217.983il37,225  219,756 


Stocks  at  Interior  Towns. 


1922-23.    1921-22.11920-21. 


1,280,881 


1,380,236  1.217,067  391,607 


Receipts  from  Flaruatiom 


1922-23  1921-22il920-21 


1.355  6531.436,173  1 ,290. 12:(  1.39.852 
1,408,301 1,465,821 1,353.590  346,875 
1.461.019  1. 520, 190  1,423.547J304,29S 
1.484,662,1.542,6601,483,140  241,626 


215,430!l67,931,231,7621.457,1.50  1,546,811  1.543,0.53  242,942 
158,801  116,080210..301  1,445,0051,570,304  1.586,723  146.050 


138  941113,815 
1136.860  141.588 
113,035  122.031 


285.136  340,968 

294. 1241340. 920 
214.253  321,151 
224,791284.076 
159,695  279.340 

172.082  291.676 
145.,57y  253,971 
130.692  243.064 


189,042  1,426,330  1.593,1871.640,145120,266 

178,079  1,384.130 1.608,383  1.686,965t  94.606156.790224.898 

143, 23011, 391. S72  1, 622, 819i  1,734, 703]  120, 777  135, 312;  133, 472 


94,391   76.581  127,152 1,355. S94 1.614,0071.743,741    58,4'2 
123,i-52i  93.51   I  t24,40sll  30  )  2<   ll..595.oSsll.74  (,90ii  (8  341 


67.769136,190 

75,09(1,124,032 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug  1  1922  are  5,033,716  bales; 
in  1921  were  4,088,803  bales,  and  in  1920  were  4.567,800 
bales  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  123,952  bales,  the  actual  movement  from 
plantations  was  68,343  bales,  stocks  at  interior  towns  having 
deareased  55,699  bales  during  the  week  Last  year  receipts 
from  the  plantations  were  75,096  bales  and  for  1921  they 
were  124,632  bales 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
there  has  been  considerable  rainfall  in  most  sections  of  the 
cotton  belt.  But,  of  course,  the  weather  now  is  of  little 
consequence,  as  it  is  too  early  for  the  new  crop  and  the  old 
crop  has  been  completely  picked. 
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Rain.  Rainfall     Thermometer 

Galveston.  Tex dry  high  74  low  56  mean  65 

Abilene dry  liigh  78  low  34  mean  56 

Brownsville dry  high  86  low  50  mean  68 

Corpus  Chrlsti dry  high  84  low  46  mean  65 

Dallas dry  high  80  low  34  mean  57 

Del  Rio dry  low  36        

Palestine dry  high  78  low  38  mean  58 

San  Antonio dry  high  86  low  46  mean  66 

Tavlor dry  low  38        

Shreveport.  La dry  high  74  low  39  mean  57 

Mobile.  Ala dry  high  74  low  39  mean  59 

Selma 1  day      0.20  in.  high  65  low  29  mean  48 

Savannah.  Ga dry  high  72  low  40  mean  59 

Charleston,  S.  C 1  day      0.01  in.  high  70  low  39  mean  55 

Charlotte,  N.  C- (?)        0.05  in.  high  60  low  31  mean  45 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  pointsnamed 
at  8  a    m    of  the  dates  given: 

Jan.  12  1922.     Jan.  13  1921. 

Ftel.  Feet. 

New  Orleans Above  zero  of  gauge.            2.5           >  8.4 

Memphis Above  zero  of  gauge.          12.8  10.8 

Nashville Above  zero  of  gauge.          10.2  13.2 

Shreveport Above  zero  of  gauge.            6.4  15.3 

VJcksburg Above  zero  of  gauge.          16.2  20.7 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON  — 
The  follo^^^ng  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week   and    Season. 

1922-23. 

1921-22. 

Week. 

.Season. 

Week. 

Season. 

Visible  suDolv  Jan.  5        

5.211.266 

16^.000 

10.11(0 

31  000 

7.000 

7,fi31.y38 
989,000 
122,550 
94i,>-0  1 
120,000 

6,306,512 

178",  943 

180,000 

12,000 

23,000 

8.500 

Visible  supplv  Aug.  1.    

6.111,250 

American  in  sight  to  Jan.  12 

Bombay  receipts  to  Jan.  11 

Other  India  shipments  to  Jan.  1 1 
Alexandria  receipts  to  Jan    10-- 
Othersupply  to  Jan.  10.*-6 

6.582,938 

1.225.000 

84.000 

459.750 

134.500 

Total  suddIv                 

5,618,396 
5.242.731 

13,570.038 
5,242,731 

6.708,955 
6.417.111 

14.597,438 

Deduct — 
Visible  suddIv  Jan,  12 

6,417,111 

Total  takings  to  Jan.  12.0 

Of  which  American 

375. H65 
232.6.5 
143.000 

S,327.:^07 
5.94fi.757 
2.380.550 

291.844 
221,344 

8,180,327 
fi.lfiO.O.S7 

Of  which  other 

70.500    2.020.270 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies.  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
1.973.000  bales  in  1922-23  and  1.689.000  bales  in  1921-22^takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners.  6.o54.:i07  bales  in  1922-23  and  6.491,327  bales  in  1921-22,  of 
which  3,973,757  bales  and  4,471,057  bales  American.     &  Estimated. 

IF  INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  foUows: 


1922-23. 

1921-22. 

1920-21. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Sin  e 
Avg.  I 

Bombav 

168.000 

989.000 

59,00C 

)      000, OOC 

195.000 

000.000 

For  the  Week. 

/Since  August  1. 

Exports. 

Great 
Britain 

Conti- 
nent. 

Japandt 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan  & 
China. 

Total. 

Bombay — 
1922-23. . 
1921-22- 
1920-21.- 

Other   Indli: 
1922-23.- 
1921-22.- 
1920-21 

15,00C 
'  V.OOC 

'Vooo 

23,000 
5,000 
6,000 

10.000 
12.000 

24,000 
20.000 
17,000 

62.000 
25,000 
26,000 

10,000 

12,000 

3,000 

,56.000 
11.000 
17,000 

15,000 

4,000 

15,000 

244,500 
253,000 
271.000 

107.550 
79.000 
72,000 

546.500 
825,000 
185,000 

46',666 

847,000 

1,089,000 

473,000 

122,550 

83.000 

133,000 

Total  all— 
1922-23-- 
1921-22.- 
1920-21.- 

15.000 

'e'.ooo 

33,000 

17.000 

6.001 

24,000 
20,000 
17.000 

72.000 
37,000 
29.000 

71,000 
15,000 
32.000 

352.050 
332,000 
343,000 

546.500 
825.000 
231,000 

969,550 

1,172.000 

606.000 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
109,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
35,000  bales  during  the  week,  and  since  Aug.  1  show  a  de- 
crease of  202,450  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt. 
January  10. 


Receipts  (cantars) — 

This  week 

Since  Aug.  1 


1922-23. 


155.000 
4.805.649 


1921-22. 


175.000 
3.534.210 


1920-21. 


115.000 
2,350.623 


Exports  (bales) — 


To  Liverpool 

To  Mancnester,  &c 

To  Continent  and  India. 
To  America 


Total  exports 


Week. 


7.000 

g'.'iro 

Iti.OO 


32.000 


Since 
Aug.  I. 


132.4,37 

79.HI12 

145,144 

138.19.' 


495.635 


Week. 


3,500 
7.000 
7.650 
3.750 


21.900 


Since 
Aug.  1, 


91,997 

72.065 

105,666 

104.041 


373.769 


Week. 

Since 
Aug.  1. 

5'.  500 

49.085 
42.097 
57.990 
14.453 

5.500 

163.625 

X^ote. A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  ending  .Ian.  10  were 
165,000  cantars  and  the  foreign  shipments  32,000  bales. 

MANCHESTER  MARKET. — Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  firm.  Demand  for  India  is  improv- 
ing. We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1922-23. 

1921-22 

32j  Cop 
Twist. 

8 '4  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
UpVs 

32»  Cop 
Tvtitt. 

8^4  16s.  ShUt- 

incs.  Common 

to  finest. 

Cot'n 

Mid. 
Vpft 

<Jov. 

la 

17 
24 

6. 
21H 
22  H 
21H 

® 
® 

d 

22 '4 
23  H 
22  « 

9.  d. 
16  6 
16  6 
16  4 

8.  d. 
@17  2 
@17  3 
@17  1 

d. 
15.55 
14.87 
14.81 

d. 
19 
18H 
19 

d. 
@     21 
@     20H 
@     21 

9.  d. 
17  3 
17  0 
17  0 

8.  d. 
@18  3 
@18  0 
@18  0 

d. 
10.88 
10.00 
11.64 

1 

8 

15 

22 

29 

21 

20 
20 
20  H 
21 

@ 

@ 
@ 

® 

22 

21H 
20  Vi 

20  H 
22  H 

16  2 
16  0 
15  7 

15  7 

16  3 

@16  7 
@16  5 
@16  4 
@16  4 
@16  7 

14.74 
14.30 
14.56 
14.96 
IS  16 

18 
18 

@     21 
@20K 
@     20)f 
@     21 

@     20H 

16  9 
Ifi  9 
16  6 
16  3 

16  3 

@17  9 
@17  9 
®.17  6 
@17  3 
@17  3 

10.67 
10.86 
10.56 
10.87 
11.36 

5 

12 

20J< 

20!<i 

(a. 

22 

22 

16  3 

If)  4 

@16  7 

@17  0 

15.06 

15  6j 

18Ji 
18 

@     20M  16  0 

@      20       16  0 

@     17  0  11.04 

@      17  0I1O.7I 

SHIPPING  NEWS.— Shipments  in  detail: 

NEW    YORK — To     Rotterdam — Jan.     5 — Editor.     3;    Jan.     6 — 

Bilderjijk.    50 53 

To  Manchester — Jan.  5 — Bolivar.  255 _  255 

To  Ha^Te — Jan.  8 — Rochambeau.  135:  Jan.  11 — McKeesport,  200  335 

To  Bremen — Jan.  5 — Hannover,  725 __  725 

To  Antwerp — Jan.  8 — Samland.  200 .  200 

To  Liverpool — Jan.  5 — Winifredian,  1,129 .     _  1,129 

To  Hamburg — Jan.  9 — Orduna,  663 663 

To  Gothenburg — Jan.  10 — Africanic,  450 _  450 

NEW  ORLEANS — To  Bremen — Jan.  5 — Schwarzwald,  2,185;  Jan. 

8— Enfield.  2.224 4,409 

To  Gothenburg — Jan.  5 — Tralleholm,  650 650 

To  Genoa — Jan.  9 — West  Kedron,  2,709 _.  2,709 

To  Japan — Jan.  5 — Heffron.  4,275 4,275 

To  Venice — Jan.  8 — Fiume,  2.876;  Jan.  9 — West  Kedren.  1.050..  3,926 

To  Havre — Jan.  8 — Elkhorn    1843 1,843 

To  Liverpool — Jan.  11 — Norwegian,  8,000 8,000 

To  Antwerp — Jan.  8 — Elkhorn,  .545 _  545 

To  Ghent — Jan.  8 — Elkhorn.  557 557 

To  Oport — Jan.  9 — Saugerties.  1.150 1.150 

To  Lisbon — Jan.  9 — Saugerties.  200 _.   _  200 

GALVESTON — To  Barcelona — Jan.  4 — Jomar,  1,472 1.472 

To  Japan — Jan.  5 — Canada  Maru,  2.575 .  2.575 

To  Bremen — Jan.  5 — Liguria,  3,253:  Jan.  9 — Brave  Coeur,  4,152.  7.405 

To  Hamburg — Jan.  5 — Liguria.  300 300 

To  Genoa — Jan.  6 — Maddalena  P,  4,747 .     .  4,747 

To  Liverpool — Jan.  9 — Himtsman,  16,128 .   ._  16,128 

HOUSTON— To  Bremen— Jan.  4— Liguria.  3.268 ..  3,268 

To  Genoa — Jan.  6 — Liberty  Bell,  1,000:  Mar  Rojo,  6,349;  Jan.  1 — 

Dora  Baltea.  3.385 10,734 

To  Naples — Jan.  6 — ^Liberty  Bell.  1,965 ..  1.965 

To  Havre — Jan.  6 — West  Modus,  6,604 6  604 

To  Rotterdam — Jan.  6 — West  Modus.  350 .  350 

To  Barcelona — Jan.  6 — Mar  Blanco,  2,795 .     .  2,795 

To  Liverpool — Jan.  11 — Cripple  Creek,  3,873 ...  3,873 

CHARLESTON — To  Liverpool — Jan.  8— Mercian,  4,700 4,700 

MOBILE — To  Liverpool — Jan.  11 — -Oranian,  300 ..  300 

NORFOLK — To  Liverpool — Jan.  6 — Rhode  Island,  1,900.  Jan.  9 — 

Schoharie,  2,415 4,315 

To  Manchester — Jan.  9 — Manchester  Importer.  200 200 

To  Havre — Jan.  6 — McKeesport.  423 .  423 

PENSACOL.\ — To  Liverpool — Jan.  6 — Afoundria.  229 229 

PORT  TOWNSEND — To  Japan — Jan.  3 — Toyama  Maru.  1.259: 

Jan.  5 — Africa  Maru.  550 1.809 

SAVANNAH— To  Bergen — Jan.  5 — Tasmanic,   100 100 

To  Gothenburg — Jan.  5 — Tasmanic,  200 200 

WILMINGTON — To  Liverpool — Jan.  6— Coldwater,  6.000 6.000 

Total .112.566 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Hidh       Statnt- 
DenaUy.       ard. 
UTerpool  -.260.      .30c. 
Manch's'r  .25c.       .30o. 
Antwerp. -.22 Ho.  .37He. 

Obent 

Havre 27Ho.  .42Hc. 

Rotbirdam  .22 Ho.  .37 He. 

Oenca 30Ho.  .37Ho. 

Clulstlanla  .37Ho.  .6O0. 


High 
DertsUy. 
Stockholm  .50c. 
Trieste...   .30c. 

Flume .30c. 

Lisbon .50c . 


Oporto 

Barcelona 
Japan 

Shanghai . 


.750. 
.400. 
.600. 
.6O0. 


Stand- 
ard. 
.660. 
.42Ho. 
.42HC. 
.65c. 
.90c. 
.550. 
.650. 
.650. 


Bloh  Stand- 
DensUy.       ard. 

Bombay..   .65o.  .75c. 

Vladlvos'k 

Qotbenb'g  .6O0.  .65o. 

Bremen..   .22Ho.  .350. 

Hamburg.  .22 Ho.  .35c. 

Plraeufl .600.  .76o. 

Saloulca..  .600.  .76o. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port: 

Dec.  22. 

Sales  of  the  week 20,000 

Of  which  American 11,000 

Actual  export 4,000 

Forwarded 47,000 

Total  stock 835,000 

Of  which  American 497,000 

Total  imports 125,000 

Of  which  American 97,000 

Amount  afloat 223,000 

Of  which  American 118,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.M29. 

Jan.  5. 

Jan.  12. 

13,000 

27.000 

31.000 

6,000 

15,000 

17.000 

1,000 

8.000 

32,000 

59,000 

54,000 

859,000 

878,000 

8  8,000 

497,000 

512,000 

496.000 

63.000 

76.000 

50,000 

31,000 

52,000 

26,000 

205.000 

195.000 

211,000 

99,000 

84.000 

104,000 

Spot. 

Saturday. 

Monday. 

Tuesdav . 

Wednesday. 

Thursday. 

Friday. 

Market, 
12:15      ■ 
P.M. 

Quiet 

Quiet 

and 

unchanged 

Quiet 

Quiet 

Quiet. 

Mld.Upl'ds 

15.13 

15.13 

15.30 

15.28 

15.60 

Sales 

HOLIDAY 

6,000 

6,000 

6,000 

6.000 

8,000 

Futures. 
Market 
opened 

Quiet, 10  to 

13  pts. 

decrease. 

Steady.  1  to 

3  pts. 

decrease. 

Stdy,  6  pts 
dec.    1  pt 
advance. 

Quiet  but 
steady, 5  to 
8  pts.  adv. 

Firm 

18to25pts. 

advance. 

Market,     f 
P.M.       1 

Steady, 5  to 
1 1  points 
decrease. 

Steady. 8  to 
14  points 
advance. 

Barely  stdy 
2  to  4  pts. 
dei-rease. 

Very  stdy.. 

11  to  15  pts 

advance. 

Firm 

22to32pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  2 

to 
Jan.    8. 


January  

February  

March 

April 

May 

June  - 

July 

August  -    - . . . . 

September 

October 

November 

December 


Sat. 


VZVi    12  !i 
p.  m  p.  m 


HOLI- 
DAY 


Men. 


12  M    4:00 
p.  m.  p.  m 


d. 
14.58 
14.48 
14.41 
14.31 
14.24 
14.14 
14.04 
13.79 
13.51 
13.20 
13.04 
12. 9C 


14.60 
14. ,50 
14.43 
14.33 
14.20 
14.10 
14.06 
13.81 
13.55 
13.24 
13.08 
12.96 


Tues. 


12H    4:00 
p .  m .  p .  m . 

rf. 
14.74 
14.64 
14.57 
14.4 
14. 3> 
14.2', 
14.  r. 
13.9. 
13. 0^ 
13.3 
13.lt 
13.0? 


Wed, 


12 ;i    4:00 
p.  m.p.  m. 


rf 

14.75 
14.64 
14. 
14.45 
14.37 
14. 2t) 
14. 1() 
13.92 
13.61 
13.29 
13.10 
1!.98 


d. 
14.70 
14.00 
14.54 
14.43 
14.3fj 
14.24 
14.14 
13.91 
13.61 
13.30 
13.12 
13.00 


Thurs. 


12  H    4:00 
p.  m.  p.  m 


d. 
14.78 
14.67 
14.60 
14.4b 
14.41 
14.2H 
14.19 
13.9( 
13. 6( 
13.3.' 
13. If- 
13.0'^ 


d 
14.85 
14.74 
14.67 
14.55 
14.47 
14.30 
14.2 
14.03 
13.73 
13.41 
13.24 
13.11 


Ffl. 


12  M  4:00 
p.  m.  p.  m. 


d. 
15.10 
14  98 
14  9,1 
14. 7n 
1469 
14  67 
14  4: 
14  22 
13  91 
13.,'->9 
13.42 
13.29 


rf. 
16  17 
.5  04 
14.9(> 
14.84 
14.75 
14.63 
14.52 
14.27 
13  96 
13.63 
13.46 
13.33 
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BREADSTUFFS 

Fridai/  NitjUl,  .Ian.  12  VX1'.\. 
Flour  was  quiet  for  the  home  trade;  while  there  wiis  a  fair 
deiuaiul  for  export,  though  it  was  limited  at  times  to  small 
lots.  KuroiHviii  stocks,  however,  are  hellevinl  to  have  heeome 
depleted  an<l  unless  tlie  political  disturbiiiue  in  Hurope  In- 
terferes, it  seems  unlikely  that  before  long  European  buyers 
will  take  hold  more  freely.  With  the  Near  Kast  the  outlook 
for  business  is  not  considered  good,  owing  to  the  financial 
situation  there.  The  American  Relief  Administration  is 
supposed  to  have  completed  its  purchases  for  the  Red  Cross. 
Later  in  the  week  domestic  trade  continued  slow.  Buyers 
were  awaiting  further  developments.  They  were  watching 
the  wlieat  market  and  its  vagaries.  For  the  immediate  fu- 
ture many  local  buyers  are  said  to  be  well  sui)plied.  'i'he  re- 
cent declLue  in  wheat,  moreover,  tends  to  make  buyers  hesi- 
tate. It  makeis  them  think  that  wheat  may  go  lower.  Mills 
are  natural!^'  reluctant  to  reduce  prices  much.  They  are 
still  paying  good  premiums  for  cash  wheat  and  at  the  same 
time  getting  lower  prices  than  recently  for  mill  feed.  That 
dropped  early  in  the  week  ifl  per  ton.  Of  course,  this  in- 
creases costs  of  flour  output.  Still  later  the  demand  im- 
proved. Sales  increased.  The  market,  after  all,  has  stood 
the  European  crisis  well.  At  Minneapolis  trade  has  been 
brisk.  Best  family  patent,  carlots  f .  o.  b.  in  cottons,  $6  80@ 
$7  35 ;  first  patents,  $G  60@$6  80 ;  best  bakers'  patents,  $6  40 
@$6  60 ;  first  clears,  $5  40@$5  60 ;  second,  $3  50@$3  70 ;  gra- 
ham, $6  50@$6  70.  Kansas  City  was  more  active,  though 
export  trade  was  quiet.  Toledo  has  been  quiet.  Three  mills 
there  are  running  part  tiiue.  This  is  attributed  to  the  fact 
that  most  mills  are  still  taking  inventories.  The  St.  Louis 
market  was  dull.  Prices  there  were  slightly  lower  than  a 
week  ago.  Soft  patents,  $6@$7;  (some  brands  higher); 
straights  and  95%,  $5  10@$5  75 ;  extra  fancy,  $-4  50@$4  75 ; 
clears.  $4  15fe)$4  35 ;  low  grades,  $3  60@$4  10 ;  hard  straights, 
$515fe$5  40;  95%,  .$5  50@$5  90;  first  clear,  $4  40@$4  75; 
low  grades  and  second  clears,  $3  70@$4  25 ;  spring  standard 
patents,  .$6  4©@$6  60. 

Wheat  declined  somewhat  on  the  8th  iust.,  owing  to  the 
disturbed  European  political  situation,   large   i-eceipts,  in- 
creasing stocks  and  liquidation.     It  is  true  that  Livei-pool 
was  better  than  expected.    Country  offerings,  moreover,  were 
small.    There  is  a  firm  belief  that  a  farm  credits  bill  of  some 
sort  will  be  passed.     The  "on  passage"  figures,  too,  were 
smaller  than  expected.    And  the  Southwest  needs  rain  for 
the  winter  wheat,  a  fact  that  was  the  subject  of  remark.    But 
there  was  the  Ruhr  question  and  there  was  the  matter  of 
Argentine  competition.      Winnipeg   wired   its  opinion   that 
with  the  good  stock  of  wheat  in  this  country  and  Argentina 
competing  with  American  wheat  a  rise  in  prices  will  be  diffi- 
cult to  bring  about.     Still  it  came.     On  the  9th  inst.  prices 
declined  at  first  on  large  receitits  and  a  drop  in  Liverpool  of 
%  to  Id.    Buenos  Aires  opened  V2C.  lower.    Export  business 
was  reported  small.    Prices  fell,  partly  owing  to  a  report  by 
Goodman,  who  says  that  the  world's  wheat  supply  is  abun- 
dant, i.  e.  175,000,000  bushels  in  excess  of  the  balance  needed. 
This  caused  a  certain  selling  pressure,  even  if  some  dispute 
this  interpretation  of  the  world's  figures.     Later  prices  ad- 
vanced with  a  better  demand,  continued  dry  weather  in  the 
Southwest  and  decreased  offerings.    On  the  11th  inst.  prices 
advanced,  with  fair  cables ;  and  buying  attributed  to  Armour 
interests  and   covering  of   shorts.     Though    receipts   were 
large,  a  decrease  is  expected  shortly.     Meantime  the  dry 
w'eather  continued  in  the  winter  wheat  section.    Northwest- 
ern markets  were  finn.    So  was  the  cash  situation  generally. 
It  is  believed  that  a  farrn  credits  bill  will  be  passed  soon. 
The  season  is  at  hand  for  large  offerings  by  Argentina.    Ex- 
port sales  of  300,000  bushels  were  reported  in  Chicago  on 
Monday  and  1,00,000  last  Saturday.     The  world's  exports 
last  week  were  12,652,000  bushels,  against  10,549,000  in  the 
same  week  last  year.    And  though  the  quantity  on  passage 
to  Europe  fell  off  last  week  2,909,000  bushels,  it  is  still 
nearly  8,000,000  bushels  larger  than  a  year  ago.    The  Ameri- 
can visible  supply  increased  last   week  2,909,000  bushels, 
against  an  increase  in  the  same  week  last  year  of  1,629,000. 
The  total  is  now  40,582,000  bushels,  against  47,839,000  a  year 
ago.    The  Price  Current  reports  a  considerable  area  of  the 
Western  winter  wheat  belt  would  be  greatly  benefited  by 
rain.    It  is  estimated-  that  there  are  now  around  10,000,000 
acres  that  might  be  considered  in  the  dry  belt.    Some  wheat 
in  western  Kansas  has  not  sprouted  yet,  but  last  season  the 
same  condition  prevailed,  and  yet  the  crop  of  122,000,000 
bushels  for  the  State  shows  what  can  happen  when  moisture 
is  received  at  the  proper  time.    Argentine  shipments  for  the 
week  were  estimated  at  1,850,000  bushels  compared  with 
1,568,000  the  previous  week  and  585,000  last  year.     That 


looked  Interesting.  Also,  an  official  report  on  winter  wheat 
in  France  sliowed  an  increase!  in  the  acreage  of  1,182,000 
from  last  year,  while  the  condition  was  70%  against  58%  a 
year  ago.  Operators  at  I'alm  I'.each  and  Miami,  Fla.,  are 
said  to  have  been  buying  wheat  in  (Chicago  of  lat(!  on  tlie  firm 
cables,  droulli  in  the  Soutliwcst  anri  the  reparations  crisis. 
To-chiy  prices  declined  on  heavy  liquidation,  witli  rr-ccipts 
liberal.  The  world's  availaitli!  supply  on  .Jan.  1  was  .■5<)1,1.'',.S.- 
000  bushels,  an  increase  wilhiji  a  inontli  of  12,802,000  hush- 
els.  A  year  ago  the  total  was  some  (ys,000,000  bushels  less 
tlum  on  .Ian.  1  this  year,  or,  in  other  words,  233,412,(X)0  hush- 
el.s.  The  eiuling,  however,  f(H'  the  week  shows  an  advance 
of  VjC.  on  May  and  I'/i^e.  on  .July. 

DAILY   CLO.SINU    I'KICKS   OK    WMKAT    IN    NEW    YORK. 

Sal.     Mi>n.    Tues.     Wed.  Thurs.     l-'ri. 
No.  2  rod cts.l.Sl        \X^y^    l.'JIM    ViUVi    KJfi'-,    135H 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN   CHICAGO. 

Sat.      Man.    Tiics.     Wed.  Thurs.    Fri. 

May  liclivory  in  olovator cts.118       1I7M    U8H    1105^    12054    \\\i'A 

.lulv  dolivory  In  olovator \\0%   110>a    WIVh    112       113>^    l\2% 

Sepleinbor  clclivcry  in  elevator lOTiiii    107>4    107 >i    108K    Wi-'A    109 

Indian  corn  declined  at  first  on  the  9th  inst.  with  wheat 
and  lKK,'ause  of  large  receipts,  but  rallied  later  with  wheat 
and  a  better  demand.  Exi)ort  .sales  on  the  8th  inst.  were  re- 
poi,ted  of  125,000  bushels  via  Oulf  ports.  Argentine  crop  re- 
ports were  rather  better,  as  light  rains  had  fallen.  But  the 
smallness  of  the  increa.se  in  the  American  visible  supply,  i.  e. 
only  125,000  bushels,  as  against  1,500,000  in  tlie  same  week 
last  year,  was  a  matter  of  comnjcnt.  The  total  is,  therefore. 
still  only  16,885,000  bushel.s,  against  24,787,000  a  year  ago. 
The  Continent,  however,  has  seemed  to  hold  aloof,  possibly 
owing  to  the  political  crisis.  Exporters  were  said  to  have 
offered  corn  freely  at  one  time  to  Europe  and  to  the  seaboai'd 
at  reduced  premiums.  On  the  other  hand,  the  country  cash 
demand  was  good.  Other  markets  have  at  times  been  out- 
bidding Chicago  for  corn.  That  fact  could  not  be  ignored. 
On  the  11th  inst.  prices  advanced  with  shorts  covering  and 
commission  houses  buying  freely.  Country  offerings  were 
light.  A  decrease  in  receipts  is  expected  soon.  To-day  prices 
declined  somewhat  in  sympathy  with  wheat,  ending  %  to  %c. 
higher,  however,  than  last  Friday. 

DAILY    CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
No.  2  yellow cts.   89H     88M     893^     90K     90M     90H 

DAILY    CLOSING    PRICES    OP    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  70Ji     70>i     71}^     723-^     73         72K 

July  delivery  in  elevator 70M     70H     71K     72M     72%     71% 

September  delivery  in  elevator 70!J^      71J^     72         725^     715^ 

Oats  declined  somewhat  at  the  beginning  of  the  week, 
'  though  later  they  rallied.  The  domestic  cash  demand  was 
better ;  only  wheat  pulled  oats  down  from  time  to  time.  The 
visible  supply  in  the  United  States  last  week  increased  267,- 
000  bu.shels,  against  a  decrease  in  the  same  week  last  year 
of  546,000.  But  even  so,  the  total  is  still  only  32.122,000 
bushels,  against  67,182,000  a  year  ago.  The  increased  re- 
ceipts early  in  the  week  attracted  attention.  The  cash  de- 
mand, too,  fell  off.  I'rices  advanced  on  the  11th  inst.  after  a 
hesitant  opening.  The  cash  demand  was  good.  Shorts  cov- 
ered. To-day  prices  declined  in  company  with  other  grain, 
showing  conclusively  enough  that  oats  have  not  cut  loose 
from  the  rest  of  the  grain  list.  There  is  an  advance  for  the 
week  of  ^4  to  i/^c. 

DAILY   CLOSING   PRICES   OF   OATS    IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
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No.  2  white cts_   54 14 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  44         43  >8     445-^     453^     4534     44  M 

July  delivery  in  elevator 413^     4134     41%     423^     42%     42K 

September  delivery  in  elevator 39M     39%     40J| 

Rye  was  higher  with  other  grain  and  at  times  there  was  a 
fair  degree  of  activity.  In  the  main,  however,  there  have 
been  no  striking  developments.  Some  foreign  business  has 
been  done,  but  as  a  rule  European  limits  were  to  all  appear- 
ances below  current  prices,  so  that  export  trading  on  the 
whole  was  moderate.  A  sale  of  200,000  bushels  to  Norway 
was  reported  on  the  8th  inst.  In  the  main  trading  was  light 
and  the  market  without  striking  features.  The  visible  sup- 
ply in  the  United  States  last  week  increased  672,000  bushels, 
against  375,000  last  year,  and  the  total  is  now  10,865,000 
bushels,  against  7,145,000  a  year  ago.  On  the  11th  inst. 
prices  weakened  slightly  for  a  time  and  then  rose  with  other 
grain.  To-day  prices  declined  %  to  Ic,  with  trading  light 
and  the  depression  in  other  grain  weighing  more  or  less  on 
rye.  The  ending  was  14c.  higher  for  the  week  on  May  and 
%c.  lower  on  July. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  87'J-g     87%     88         89%     89M     88% 

July  delivery  in  elevator 85M     85%     84% 

The  following  are  closing  quotations: 

GRAIN 

Oats — 

No.  2  white. 
No.  3  white. 


Wheat — 

No.  2  red. $1  35  3^s 

No.  2  hard  winter 1  3534 

Corn — 

No.  2  yellow 9034 

Kye — No.  2 1  00 


54H 

53% 

Barley — 

Feeding Nomlnjil 

Malthig.. —  82@84 


FLOUR 


Spring  patents $6  50@$6  75 

Winter  straights,  soft..  5  90®  b  25 

Hard  winter  straights..  6  10@  6  40 

First  spring  clears 5  5)®  6  00 

Rye  flour 5  00®  5  50 

Corn  goods,  100  lbs.: 

Yellow  meal 2  00®  2  10 

Com  Hour 2  00®  2  10 


Barley  goods — 

No.  1 $5  76 

Nos.  2,  3  and  4  pearl.  6  50 

Nos.  2-0  and  3-0 5  75@I5  90 

Nos.  4-0  and  5-0 6  00 

Oats   goods — Carload 

spotdellvery 3  0232 


For  other  tables  usually  given  here,  see  page  ISO. 
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The  visible  supply  of  grain,  comprising  the  stocks  in  gran 
ary  at  principal  points  of  afcumulation  at  lake  and  seaboard 
ports  Saturday,  Jan.  6  1923,  was  as  follows: 


GR.\IN  STOCKS. 


United  States — 
New  York 

Wheat, 

b^sh. 

958.000 

1.000 

875.000 

717.000 

2.072.000 

1.644.000 

4.765.000 

4,076.000 

1.210.000 

27.000 

2.357.000 

270.000 

151.000 

3,230.000 

969.000 

8.256.000 

1.211.000 

4,727,000 

1 ,000 

397,000 

1,956,000 

331,000 

381,000 

Corn, 

bush. 

678,000 

1,000 

405,000 

826,000 

1,334,000 

342,666 

102.666 

42.000 
9,429,000 

267',666 
6,000 
149,000 
178,000 
789.000 
572.000 
253.000 
1.57.000 
968 .000 
287.000 

Oats, 

bush. 

2,478,000 

46,000 

617,000 

399,000 

162.000 

9"46",660 

2"8y,666 

69,000 
9,149,C00 

7V5'.666 

637.000 

147.000 

11.S09.000 

305.000 

1.098.000 

324.000 

319.000 

2.115.000 

500.000 

Rve. 
bush. 

188.000 

1.000 

52.000 

2,075,000 

36,000 

85,000 

1,099,000 

797.000 

3,000 

27,000 

636.000 

345.666 

3,142.000 

21,000 

2,002.000 

K.OOO 

146,000 

146",666 
46.000 
10.000 

Baric/, 
h'ish 

355,000 

"i'.ooo 

5''  000 

Boston 

Philadelphia 

Baltimore. 

New  Orleans 

Galveston   - 

4.000 

Buffalo 

afloat 

Toledo. 

Detroit 

Chicago 

afloat 

Milwaukee 

603.000 

399.000 

2.000 

277.666 

188,666 

Duluth 

St.  Joseph.  Mo 

Minneapolis 

St.  Louis 

Kansas  City 

220,000 
6.000 

883.000 
3,000 

Peoria 

Indianapolis 

Omaha  

Sioux    City 

On  Canal  and  River 

Yf.666 

10,000 
32,000 

Total  Jan.     6  1923 40.582.000  16.885.000  32,122,000  10,865,000     3,0.53.000 

Total  Dec.  30  1922 37.673.000   16.760.000  32.389.000  10.193.000     3.126.000 

Total  Jan.     7  1922 47.839,000  24,787,000  67,182,000     7,145,000     2,799,000 


Canadian — 

Montreal 2.011,000 

Ft.  William  &  Pt..  Arthur.21,918.000 

afloat... 163.000 

Other  Canadian IC, 415.000 


Total  Jan.     6  1923 34.507.000 

Total  Dec.  30  192i 30.995.000 

Total  Jan.     7  1922 31,441,000 


466,000 


466,000 

460,000 

1,423,000 


588,000 
2,647,000 


284,000 


143,000 
2,060,000 


942,000 

4,177,000 
3,747,f:00 
8,745,000 


1,208,000 


284,000     3.411.00U 

329,000     3,259.000 

4,000       2,824,000 


Summary — 

American 

Canadian 


.40,582,000   16.8,85,000  32,122.000   10.805.000 
.34.507.000        466,000     4,177.000        284.000 


3.053.00C 
3.411.000 


Total  Jan.     6  1923 75.089.000   17,351.000  36.299.000   11,149.000     6,464.000 

Total  Dec.  30  1922 68.668.000   17.220.000  36,136.C0O  10.522.000     6,385.000 

Total  .Ian.      7  1922 79.280.000  26.210.000  75.927,000     7,149,000     5,623,000 

Note. — Bonded  ^ain  not  included  above:  Oats.  New  York,  114,000  bushel's; 
Boston.  23,000;  Baltimore,  50,000;  Buffalo,  477,000;  Buffalo  afloat,  1,701,000; 
Duhitti.  14,000;  Toledo  afloat,  587,000;  total,  2,966,000  bushel?,  aeainst  959,000 
bushels  in  1921.  Barley,  New  York,  560,000;  Buffalo,  579,000;  Buffalo  alloat, 
1,001,000;  Dulith,  54,000,  total.  2,194.000  bushels,  against  687.000  bushols  in  1921. 
Wheal.  New  York,  1,004,000  bushels,  Boston,  460,000;  PhiladelDbIa,  876,000;  Balti 
more,  1,079,000;  Buffalo,  5,923,000;  Bufialo  afloat,  18,242.000;  Daluth.  113.000 
Toledo,  539,000;  Toledo  afloat,  1,9S  1,000;  Chicago,  335,000;  total,  30,552.000 
bushels,  against  22.692,000  bushels  in  1921. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JAN.  10.— The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Jan.  10,  is 
as  follows: 

Heavy  rains  fell  in  a  few  southeastern  districts  during  the  week  ended 
Jan.  9.  and  frequent; — and  in  places  heavy — snow  was  received  from  the 
Lake  resion  eastward  to  New  England  and  the  upper  middle  Atlantic 
coast.  Heavy  to  excessive  rains  fell  on  the  North  Pacific  coast.  The 
Week  was  considerably  milder  than  tiormal  in  the  central  and  upper  Rocky 
Mountains  and  Plateau  and  Central  and  lower  Great  Plains  States.  There 
Was  much  need  of  more  moisture  in  the  Central  and  lower  Great  Plains 
and   lower   Rocky  Mountain   States. 

The  heavy  riinfall  with  the  rapidly  melting  snow  in  the  mountains 
caused  serious  floods  in  Western  and  North  Central  Oregon.  There  was 
some  loss  of  crops,  several  factories  were  closed,  and  highway  and  railway 
traffic  obstructed.  Heavy  frost  appeared  in  Southern  California  on  the 
fourth,  with  considerable  damage  reported  in  the  interior  valley,  but  little 
harm  to  citrus  fruits.  The  deciduous  fruit  developed  too  rapidly  in  the 
Far  Northwest  under  the  influence  of  unseasonably  high  temperature. 

Continued  mild  weather  .nllowed  for  much  plowing  in  most  Southern  and 
some  Central  and  Northwestern  States.  Plowing  was  possible  as  far  north 
as  the  Lewiston  valley  in  Idaho  and  some  was  done  on  uplands  ni  Ohio. 
The  soil  was  too  wet.  however,  for  much  work  where  heavy  rain  fell  in  the 
Southeast.  There  was  no  satisfactory  hog  killing  in  parts  of  the  southeast- 
erly district,  although  some  killing  was  done  with  a  considerable  loss  of 
meat  resulting. 

There  was  sufficient  snow  on  the  ground  for  good  sleighing  in  the  Northeast 
and  to  produce  favorable  conditions  for  lumlbering  in  New  England.  The 
snow  was  drifting  and  blocking  traffic  in  some  sections  of  Northern  Michi- 
gan at  the  close  of  the  weei.  Automobile  trails  were  open  in  North  Dakota 
while  other  roads  were  nio-stly  closed  except  for  sleds  grain  is  being  marketed 
on  sleds  in  this  State.  Roads  varied  from  good  to  impassable  in  Montina 
and  unimproved  roads  were  in  bad  shape  in  Idaho.  Roads  were  in  a  very 
satisfactory  condition  in  the  central  and  lower  Great  Plains  region  and  in 
much  of  the  Western  Mississippi  Valley.  They  were  less  satisfactory  in 
the  Southeast,  although  improved  in  pl.aces. 

The  ground  was  bare  of  snow  throughout  the  principal  winter  wheat  belt, 
except  in  the  northern  portions  of  Ohio.  Indiana  and  Illinois.  The  ground 
was  generall.v  snow  covered,  however,  in  the  Northeast,  the  Lake  regions 
and  the  upper  Mississippi  valley.  Temperatures  were  mild  for  the  season 
and  winter  cereals  continued  to  make  satisfactory  progress,  except  where  it 
remained  too  dry  in  portions  of  the  Great  Plains  States. 

Little  or  no  precipitation  occurred  in  Missouri,  but  there  was  sufficient 
soil  moisture  for  present  needs  in  that  State,  and  the  condition  and  progress 
of  winter  wheat  were  quite  satisfactor.v.  Some  light  snow  fell  in  Eastern 
Nebraslca.  but  not  enough  to  be  of  material  benefit,  and  in  the  absence  of 
precipitation  the  ground  was  dry  in  all  sections  of  Kansas. 

Wheat  was  generally  dormant  in  the  latter  State,  but  continued  green  in 
the  eastern  two-thirds,  in  the  more  western  portion,  however,  the  fields 
were  mostly  bare.  There  was  some  damage  in  Western  and  South  Ccntr.il 
Kansas  by  high  winds  blowing  the  soil. 

Rain  was  badly  needed  for  grain  in  Central  and  Western  Oklahoma,  while 
■wheat  and  oats  made  unsatisfactory  progress  in  Texas.  be(-aus(!  of  the 
drought.  The  warm  weather  in  the  Far  Northwest  melted  the  snow  over 
most  of  the  grain  fields  and  at  the  close  of  the  week  they  were  generally 
bare  of  snow  in  that  area.  Conditions  were  generally  favorable  for  winter 
cereals  from  the  lower  Mississijjpi  valley  eastward  and  satisfactory  progress 
was  reported. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Ntyht,  Jan.  12  1023. 
Sentiment  among  dry  goods  merchants  in  regard  to  the 
outlook  is  very  cheerful,  and  dovelopmoiits  during  the  first 
two  weeks  of  the  now  year  appear  to  foreshadow  active  trade 
for  the  rext  few  months  at  least.  While  it  is  true  that  most 
of  the  primary  markets  liave  ruled  (inlet  so  far  as  the  jilaciiig 
of  actual  orders  for  additional  supplies  is  concerned,  numer- 
ous inquiries  for  future  requirements  continue  to  be  received. 
Prices  for  cotton  goods  have  begun  to  strengthen  in  accord- 
ance with  the  expectations  of  mereliants  generally.  Many 
finished  goods  have  been  priced  below  a  parity  of  raw  cotton, 


and  with  everj'  indication  that  there  will  be  no  lowering  of 
labor  costs,  upward  price  revisions  are  being  named  in  order 
to  put  them  on  a  basis  of  replacement  cost  that  will  protect 
production  and  furnish  the  buyer  with  an  accurate  idea  of 
what  goods  are  worth.  It  is  exi)ected  that  trade  in  primary 
lines  will  be  stimulated  by  the  arrival  here  in  large  numbers 
of  jobbers  from  all  parts  of  the  country  to  attend  the  annual 
convention  of  the  National  Wholesale  Dry  Goods  Association 
on  Jan.  15  to  18,  inclusive.  As  in  past  seasons,  many  buyers 
have  no  doubt  deferred  purchases  until  they  visit  the  New 
York  market  during  the  convention  period.  Therefore  indi- 
cations point  to  an  active  business  being  placed.  Retailers 
throughout  the  country  are  said  to  have  enjoyed  an  excep- 
tionally large  trade  in  dry  goods,  and  it  is  becoming  more 
evident  that  their  stocks  need  replenishing.  Jobbers  are 
shipping  out  goods  on  a  liberal  scale,  and  the  freer  movement 
will  sooner  or  later  undoubtedly  be  reflected  in  primary 
markets.  They  quite  generally  report  that  their  customers 
are  displaying  increa.sed  interest  in  securing  goods  under 
order,  and  in  many  instances  have  requested  that  deliveries 
be  anticipated.  It  is  generally  expected  that  new  prices  on 
fall  goods  of  all  kinds  will  be  named  by  leading  factors  be- 
fore they  close  their  annual  meetings  during  the  coming 
week. 

DOMESTIC  COTTON  GOODS:  Although  demand  for 
domestic  cotton  goods  has  not  been  particularly  active  dur- 
ing the  past  week,  prices  have  ruled  firm  in  sympathy  with 
the  rising  tendency  of  raw  cotton.  Numerous  inquiries  for 
goods  for  deferred  delivery  are  being  received,  and  it  is  con- 
fidently expec-ted  that  these  will  result  in  definite  orders  as 
soon  as  the  taking  of  inventories  is  completed.  It  is  gener- 
ally believed  that  inventories  will  .show  not  only  that  there 
are  no  burdensome  supplies  on  hand,  but  in  many  cases, 
greatly  depleted  stocks.  A ,  few  transactions  in  sheetings 
have  been  reported  during  the  week,  but  buyers  appear  to 
have  satisfied  their  present  requirements,  and  are  not  pre- 
pared as  yet  to  pay  the  advances  asked  since  the  turn  of  the 
year  by  the  larger  houses.  Mills,  on  the  other  hand,  are  more 
or  less  indifferent,  as  they  have  sufficient  business  already 
booked  to  keep  them  running  for  the  next  two  months  or  so. 
Colored  cottons  are  displaying  a  f.rmer  undertone,  and  the 
demand,  which  has  started  with  denims,  appears  to  be 
spreading  in  other  directions.  Some  of  the  low  end  ginghams 
are  also  in  better  request  from  first  hands.  A  moderate 
business  has  been  passsing  in  unfinished  goods,  and  in  addi- 
tion to  fair  sales  of  print  cloths,  more  buying  is  being  done 
on  special  cloths  for  manufacturing  purposes,  for  rubberizing, 
bag  manufacturing  and  various  other  miscellaneous  uses. 
Where  new  prices  have  been  named  on  certain  lines  of  goods 
they  have  been  accepted  without  trade  protest,  aud  the  fact 
that  new  orders  are  slow  does  not  appear  to  be  troubling  sell- 
ing agenti;,  who  are  convinced  that  the  present  advances  do 
not  mean  the  last  word  in  high  prices  if  raw  cotton  continues 
its  upward  course  in  accordance  with  the  strong  statistical 
position  of  the  crop.  I'r.ut  cloths,  2S-inch,  G4  x  64's  construc- 
tion, are  quoted  at  SMc,  and  the  27-inch,  64  x  GO's,  at  7%c. 
Gray  goods  in  the  39-inch,  GS  x  72"s,  are  quoted  at  IIMjC.,  and 
the  39-inch,  SO  x  SO's,  at  14M>c. 

WOOLEN  GOODS :  Markets  for  woolen  goods  have  been 
only  moderately  active  during  the  past  week  pending  the 
opening  of  fall  l.nes,  which  are  expected  to  take  place  within 
the  near  future.  There  has  been  some  re-ordering,  however, 
of  fabrics,  notably  dress  goods,  for  spring  requirements. 
Higher  prices  than  a  year  ago  are  due  to  be  named  owing  to 
the  higher  cost  of  wool  in  all  parts  of  the  world.  Further- 
more, there  has  been  no  reduction  of  wages  or  general  costs. 
However,  it  is  generally  believed  that  efforts  will  be  made 
to  make  prices  as  close  as  possible  in  order  to  keep  all  hands 
in  the  industry  employed  even  at  the  sacrifice  of  profit  mar- 
gins. 

FOREIGN  DRY  GOODS :  While  linen  markets  are  more 
or  less  quiet,  a  freer  movement  is  expected  as  soon  as  inven- 
tories are  completed.  Small  miscellaneous-  purchases  are 
being  made,  covering  virtually  every  description  of  merchan- 
dise, both  in  the  piece  aud  made-up  goods.  A  number  of 
houses  are  being  compelled  to  revise  their  price  lists,  as  many 
listed  items  are  no  longer  obtainable  at  quotations  which 
prevailed  earlier  in  the  season.  Low  end  napldns  are  re- 
ported scarce  in  the  local  marlvct,  as  retailers  have  pretty 
well  cleaned  up  available  supplies,  while  it  is  doubtful 
wiiether  or  not  there  are  more  than  several  liundred  dozen 
goods  in  distributers'  hands.  A  moderate  number  of  buyers 
from  out-of-town  and  local  stores  were  in  the  market  during 
the  week,  seeking  additional  supplies  of  various  goods  to 
meet  their  current  retiuirements.  There  was  a  particularly 
good  request  for  low-priced  linens  which  were  not  readily 
obtainable.  Hiirlaps  develojied  furtlier  firmness  during  the 
week  on  l)uyiiig  stimulated  by  the  strength  of  the  Calcutta 
market.  Speculative  buying  has  been  more  in  evidence. 
Light  weidits  are  quoted  at  7.40  to  7.50c.,  and  heavies  at 
0.00  to  9.15c. 
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^tatc  and  d^ity  department 

MUNICIPAL    BOND    SALES    IN    DEC  EM  HER 
Wc  prosont  horowith  our  detailed  list  of   the   imiiiicipal 
bonds  issues  put  out  during  the  month  of  Deeonihcr,  which 
the  (irowded  condition  of  our  columns  prevented  our  ])ul)- 
lishing  at  the  usual  time. 

Tlie  review  of  the  month's  .mles  was  given  on  page  0()  of 
the  "Chronicle"  of  Jan  6.  Since  then  st^veral  belated 
December  returns  have  been  received,  changing  th(!  total 
for  the  month  to  .'iFr)7,904,159.  The  number  of  municipaliti(w 
issuing  bonds  in  December  was  32'J  and  the  number  of 
separate  issues  39'). 


Page 
2927. 
201 
2818. 
2927. 
97 
2710. 

2710. 
2927. 
2818. 
2818. 
2927. 
2710. 
2710. 
2927. 
2603. 
2818. 
97. 
2928. 
97. 
201. 
2818. 
P20  . 
2603. 
2819. 
2603. 
2603. 
2710. 
2928. 
2710. 
2710. 
2928. 
2819. 

2819. 
2928. 

201. 
2711. 
2711- 
2603. 

202. 
2928- 
2603- 
2603. 
2819- 
2711- 
2711- 
2819. 
2711. 

2819. 


2819. 

202 
2603. 
2928- 
2819. 

20;. 

98. 

2819. 

2819. 

2711. 
2819. 

2819- 

2928. 

98. 

2819. 

2711. 
2603. 
2603. 
2603. 
2928. 
2604. 
2711. 
2819. 
98. 
2928. 
2819. 
.2820. 

2820. 
2604. 
2711. 
2604- 
202. 

98. 
2928. 
2820. 
2604. 
2711. 
2928. 

98 
2928. 
2929. 
2929. 
2604. 
2820. 
2604. 
2712. 
2604. 
2712 

98 

2712 

2820. 

98 

203 

2820. 
2820 
2820. 
2712. 
2820 


DECEMBEH  BOND  SALES. 
Name  Rale      Maturity.     Amount 


Yearly 

1924-1926 
1923-1941 
1923-1932 
1923-1932 
1923-1937 
1923-1927 
1952 

193"S  &  V93'9 
1924-1932 
1923-1932 
1924-1928 

seriaUy 
1923-1941 
1923-1942 
1923-1946 

1928 
1927-1941 


1923-1932 


1924-1932 
1928-1952 
1928-1952 
1923-1941 

"1927-1951 

1928 
1923-1942 
1924-1927 
1924-1933 
1924-1948 


1924-1933 


..\bordoop.  So.  Dak 

..Ada,  Minn 4>i)     -- -- 

.Addison  Tivp.  8   D  .  Pa. .5         

.AdlciasS    D  .  VV.  Va 1928-1942 

.Alhany.  N.  Y 4>i     

.Albany  Co.  S.  D.  No.  1. 

Wyo 5 

.AUeglieny  County,  Pa 4Ji 

.AllcMitowii.  N    J 4H 

.AlpinoS.  D  ,  Utah. 5 

.Arcade.   N     Y ..5 

.Aroostook  County,  Me..4H 

.Athens,  Ohio 5H 

.Athens.  Oaio 5V4 

.AtlinticCo  .  N.  J. (2  ls!i.).4)| 

.Attleboro.   Mass 4J-^ 

.AuKUsra.    Oa 4>i 

.Bay  (Mty.  Mich .. 

.Beaver  Dim.  Wise 5 

.Be  tforii.  Ohio  (3  issues). .5)-^ 
.  Bellefontnino.  Ohio  (2  iss.)6 

.Beinidjt,    Minn ^.6 

-Benton  Harbor,  Mich 5K 

.Bergen  County,  N.  J 4Hj 

.Binghamtou.  N   Y.(3  iss.)4Vi 

.Bloonifield,  N.  J 414 

.Bloomfield,  N.  J 4Hj 

.Blue  EarMi  Co.,  Miun...4Ji 

.Boise.  Ida 6 

.Boone.  No  Oaro 6 

.Boone County,  Ind 6 

.Boulder,  Colo .. 

.Boulder  Co.  8.  D.  No.  16. 

Colo eyi 

.Boundary  County,  Ida.. 6 

.Brouss.irci.  La 16 

.Brown  County,  So.  Dak.6M 

.Brunswick.    Ga 5 

.Brunswick,    Ga 5 

-Brunswick,    Ma 4J^ 

-Bunkie.  La 5 

-Burbank,   Calif 6 

-Burlington,  N.  J 5 

-Burlington,  N.  J 5 

Butler  County.  Ohio 5 

.Caldwell.  Onio 6 

.Canton  Sep  S.  D  .  Miss.SK 
-CaveSpr  Con.  S  D  ,  Ga.  .. 
.Cerro  Gordo  County,  la. 

(4  issues) 5M 

.Chelteulxam  Twp.  S.  D., 

Pa .-.4M/1932.  '37. f 

r42.'47.'52 

.Chester,  N.  Y.. 5         

.Clark  County.  Nev 6 

.Clay  County.  Ind 5 

.Clearwater.  Fla..- -6 

-Cleveland  8.  D  ,  Ohio. --4 3^ 

.Coeur  d'Alene.  Idaho 

-Coeymans,  N.  Y 5 

.CoUierfwp  S  D.  Pa--.4>5 
.Colorado    Springs    S.    D. 

No.  11.  Colo 4H 

-Concord,  No.  Caro 5H 

.Concord  Twp.  Rur.  S.  D., 

Ohio 5}4 

-Cook  Co.  S.  D.  No.  148, 

111    (2  issues) 5 

.Covington  County,  Miss-   .- 

-Crai;?,  Neb -. 

.Crystal  Lake  Community 

HighS.  D.,  Ill 5 

-Cumberland,  Md 4J^ 

.Cumberland County.  Md  5 
-Cumberland  County.  Md.5 
-Cuyahoga Co  ,  O  (2iss)-5 
.Cuyahoga  County.  Ohio. 5 
-Dakota  Co    D.  D  .  Neb_-6 

-Dallas.    Ore ._ 

Danbury  Twp.  S  D.Ohio     .- 

-Daviess  Coimty.  In  J 5 

-Dawson  Spiings.  Ky -5i4 

.Dearborn  County,  lad 5 

.Dearborn    S.    D.    No.    7, 

Mich 4M 

.Deer  Park.  Ohio 5 

.Defiance.    Onio 5 

.Delta  County,  Tex ,_ 

.De  Quincy,  La 6 

-Deschutes  County  S.  D. 

No.  4,  Ore 6 

-Douglas,  Wyo 5 

-Douglas  Co  ,  WLs  (2  iss.).5 

.Du  Bois  Co  ,  Ind 4>$ 

.Dunkirk,  N.  Y 43^ 

-Dunkirk.  N.  Y 4H 

-Diu-ant.  Okla 5>4 

-Elgin.  Kan 5 

-Elgin,  Tex ..6H 

-Eliihart  Co..  Ind 5 

-Elkin,  No.  Caro  (2iss.)-6 
-Elyria,_Ohio 5 


$3).  000 
28.000 
10., 500 

150.000 
10,000 


40.000 

1924-1953  2,2.50.000 


15.000 
31.000 
1.200 
76.000 
45.000) 
35.000/ 

306.000 
3  1.000 

115.000 
30.000 
12.010 
31.682 
12.828 
50.000 
90,000 

808.000 
81.000 

253.000 

141.000 
3S.000 
21.912 
14.000 
30.800 
35.000 

5,000 

100,000 

30,000 

17^.000 

175,0001 

50.000/ 

37.000 

91.000 

.50.000 

10.000 

20.000 

163,800 

6.200 

125.000 


Price 
100 

100 

100 '"' 

101., 56 
101  87 

100  666 
lOOr 
100 

101  673r 
100  67 

100  .568 

101  03 


Basis 


5.00 
4^25 


4  10 

4  65 

5  Of) 
5  00 

4  78 

5  35 

4  42 
4  28 


103  64 
101.24 
lOo 
101  31 

fob' 62" 
101  543 
100  61 

100  01 

101  69 
100 
100 


100. 50 
100  66r 


4  68 
0.26 

,;.oo 

5  63 


000 


103.43   4  72 


101. 099 
96. CO 
107  51 
101  90 
103  50 
100 

101  613 
100  81 


436 

5"32 

4  67 

4  56 

5  00 
5  71 


1923-1932 

1924-1933 

1924^1947 

yearly 


1925-1943 


10,000  ylOl 

56,935   .. 

190,000  101411  4 


10.000 

40.000 

26.600 

25.000 

2,000.000 

8,000 

20.000 

110,000 


101  33 
103.04 
101  167 
105  60 
100  66 

fob"""" 

102. 572 


lOO.OOv/  2/100  17 
350,000  100.55 


1924-1946    35,000 


1923-1942 


1926-1941 

1962 
1923-1927 
1923-1929 
1923-1932 
1925-1944 


1924-1933 

d 1928- 1943 

1924-1938 


1923-1927 
1924-1952 

l"9"2"3-i947 


1930-1939 
1924-1933 
1923-1931 
1924-1928 

""T9"42""" 

l"9"24'-i933 
1924-1947 
1924-1934 

Ennis.  Tex    (3  issues) 5&5M      1963 

-Escambia   Co  .   Ala ..  1943 

-Essex  Co.,  Mass 43-<      1923-1926 

-Excelsior  Springs,  Mo 5       dl932-1942 

-Fairfield,  Conn 4  1948 

-Flslier  Co.  Common  Sch. 

Dist.  No.  33,  Tex 6         

.Flagstaff,  Ariz 6 

-Flint.   Mich ,, 4M 

-Florence  Co,,  So.  Caro 5H 

-Flowing   Wells  Irrigation 

Dist.,  AriZ-    __ 

-Foreman  S    D  ,  Ark.    -..6 
-Fort  Mill  Twp  ,  So.  Car. -6 

.Fort  Smith,  Ark 5 

.Franklin  Co..  Ohio 5 

.Franklin  Co.,  O.  (2  iss.).5 


1938-1949 

1947-1948 

1962 

1932-19,52 
1928-1947 


1927-1944 
1924-1932 
1924-1933 


55,000 
50,000 
22.500 

195,000 

250,000 

511.000 

42.000 

89,196 

100.000 

75.000 

39.317 

115.000 

20.800 

10.000 

36.360 

69,000 
10.000 
45.124 
11,000 
120,000 

12.000 
39.500 

205.000 
17.200 
2.598 
25,000 
41.800 
50.000 
40.000 
10.000 
51.500 
55.000 

14^,000 
75,000 
16.000 
14.000 

425.000 

5.000 

60,000 

115.000 

317,000 

22.500 
60,000 
73.000 

350,000 
21,500 

111.500 


102  854 
100 


102  563 

100  017 

101  19 
100  309 
104  215 
100 
100  02 
100 
101.17 
101.21 
102.773 


5. 18 


4.62 


4. 545 
600 


4.77 
"4"  60 


100.584 


101 
97 


137  4-90 


102.89 

100 

100 

100  241 

100 

100 

100  50 
101. 665 

101  10 
100  58 
100 

98  65r 
100  05 
100  62 

98  71 

92 
103. 53 
107. 10 


88.50 

ro"l"88" 

98  16 

100.361 

101. 094 


449 
"4"  08 


4  73 
4.28 


4. 96 
4.80 


Page 

2H20 

U929 

2712 

2712. 

2820. 

98. 
2820 . 
2712. 

98. 

98. 
2H20. 
2929- 
2929- 

2929. 

2712. 
2929. 
2K20. 
2712. 
99. 

99. 
2712- 

2712. 
2605. 
99. 
2929. 
2929- 
2713- 
2929- 

2821 -. 

0,,. 
2821-. 

99.. 
2929.. 
2713.. 

99.. 
2821 -. 

2929.. 
2821-. 

2821-. 
2821-. 
2821. 
2605.. 
2713-. 
99.. 
204. 

2821_. 

99. 
2606- 
2606- 
2713-. 
27 13-. 

99-. 

99- 
2606.. 
2821.. 
2821.. 

99-. 
282I-. 
2821.. 

99.. 

2929- 
2606- 
2713. 
2929. 

99- 
204- 
204- 

99- 
2606- 
2929- 

9  - 
2929- 
2713- 

99- 
2606- 
2606- 
2930- 

9  - 
2930- 

99- 

99 
2930- 
2714- 

2606- 
2821- 
2ti07. 
2821- 

2821 1 
2607- 
2930- 
2714- 

99- 
2930- 

99- 

2822. 
2930- 
2714- 
2822- 
2930- 
2714- 

99- 

2607- 

99- 

99- 

2607- 

2822- 
2930- 
2822- 
2714- 
2714- 
2607- 
2714- 

205- 
2714- 
2607- 
2930- 
2607- 
2822- 
2930- 

100- 
2930- 
2822- 
05- 
2714. 
2715- 
2822. 


Rate. 
.6 


Name. 
Krold.    Mont... 

(iiirrlNoii,  N(!b .. 

Glen  itldgc,  N    J 4^ 

(ilvnn  County.  fJa 5 

(iratlotTwp  8.  U.  No.  1. 

Mich 6 

Oreeco.  N.  Y 6 

(ireonup  Co  ,  Ky S 

drove  (!itv  S    D  ,  Pa 4^ 

Iladdon    IIeUht.s    School 

District.  N.,1 6 

Hall  Countv.  Tox fl 

Harrison.  N.  Y 4  5< 

Harding  Co.,  Ho.  Dak...5>5 
Harbison     Hrh.     &     Civil 

Twp,,    Ind 5 

Harrison    &    I'ottawattji- 

mio  n.  D.  No.  1.  Iowa. 6 

Hnrlford.  (Jonn 4 

Hartford  C^ounty.  Ind 5 

lleuldsburg  S.  D,,  Calif.. 5 
Hempstead  I.  S.  D..  Tex.    .. 
Henipsload  Un.  I'r.  Sch. 

Di.st.  No,  29.  N.  Y 4K 

.Hen  lorson  County,  Tex-4i>i 
.Hennepin  (-0,  Sch.   Dist. 

No.  89.  Minn 6'A 

Henrico  County.  Va 5 

High  Point.  No.  Caro 5Ji 

H  llsboro.  Ohio --6 

llobokon.  N.  J 5 

Hoboken.  N.  J 5 

Homer.  La 6 

Honey    Creek    Drain.    & 

Levee  Di.st.  No.  6.  la- .6 

Howell.    Nob 5 

Hubbard.  Ohio 5 

H.vmera,  Ind 5 

Hysham.  Mont 6 

Jack.son  County,  Ind 6 

Jefferson.  Ohio.. 6 

Jen  )ra,   Ohio 6 

Kalamazoo  S.  D.  No.   1, 

Mich 5 

Kent,   Ohio 5 

Kings      Mountain,      No. 

Caro 6 

Kosciusko  County,  Ind.. 5 
Kosciusko  County,  Ind. -5 
Kosciu.sko  County,  Ind.. 5 
Kossuth  Coimty,  Iowa  ..5}i 

Lake  County,  Ind 5 

Lake  County.  Tenn 5 

LaKe-Moo  ly     Co.     Joint 

Ditch  No.  1.  So.  Dak- -6 

Lakewood.  Ohio 5 

Lakewood  Twp.,  N.  J 5 

Lansing,  Mich.  (2  issues). 4 54 

Lansing.  Mich     43^ 

La  Porte  County.  Ind 5 

La  Porte  County,  Ind 5 

Laramie,  Wyo 5 

Lebanon  Sch.  Dist.,  Pa. .4].^ 

Lenoir,  No.  Caro 53^ 

Leominster,  Mass 4i4 

Liberty  Com.  8.  D.  No. 

7.  N.  Y 5 

Liderwooi,  No.  Dak 5 

Ligonier,  Ind 5 

Lincoln  Co.  8.  D.  No.  4. 

Colo 53^ 

Levonia  Com.  S.  D.  No 

10.  N.  Y 5 

Lockport.  N.  Y.  (2  iss.)--6 

Lyndhurst,  Ohio 5 

Lyon  Co..  Minn.  (2  iss.)-4Ji 
McCandless    Twp.     Sch. 

Dist.,   Pa 414 

McCook,  Neb 5 

Magee,  Miss 6 

M.arijn  County,  Ore 53^ 

Manchester,  N.  H 4 

Manzanola,   Colo 53^ 

Marathon.  N.  Y 5 

Maurice  Inl.  S.  D..  Ia-_5 
Majrwood  8,  D., 
Meeker  Coimty, 
Mompnis  In  i.  S 
Memphis,  Teiin, 
Memphis,  Tenn.  (4  issues) 5 
Merchantville,  N.  J--.,-4M 
Mi  lale  Fork  Irr.  D.,  Ore. 6 

Milan  County,  Tex 

Miles  City,  Mont 

Miles  City,  Mont _- 

Milford  Boro  S.  D,,  N.  J. 5 
Mineral     Springs     Twp,, 

No.   Caro 6 

Missouri  (State  of) 43^ 

Modesto,    Calif 

Montebello  S,  D.,  Calif--5 
Montgomery  Co.,  Ohio. .5 
Montgomery  County,  0-514 

Morristown.  N.  J 414 

Mt,  BlanchardS.  D.,  0-.5 
Mt.  Penn  Sch.  Dist.,  Pa_43^ 

Mt.  Vernon.  N.  Y 5 

Mountain  Grove,  Mo .. 

Nampa,  Idaho ._ 

Nampa  &  Meri-uan  Irri- 
gation District,  Idaho-6 

Napoleon  Twp.,  Mich 53^ 

Newburyport,  Mass 4}i 

Newcastle  Sch,  Dist,,  Pa. 43^ 

New  Jersey  (State  of) 4M 

New  London,  Conn 434 

New     Rochelle,     N.     Y. 

(3   issues) 4M 

New  York  City,  N.  Y.-.4 

Noble  Countj',  Ind 5 

Norfolk.  Neb _- 

North BraddockS.  D..  Pa  4M 
North  Fayette  Twp.  S.  D. 


Maturity 
dl931-1941 


1924-1938 


1926-1937 
1945-1947 
1932-19.52 


Atnimnt 

10,000 

7,00t) 

I  .5,000 

175.000 

r.0,000 

24.000 
2."., 000 
«)«,000 


Prtcr 
100 

1 00  3H7 
102  35 


101  «12 
101  85 


(1  00 
4  46 


4  89 
4  37 


1924-1961  287.000 

1923- 1933  30. (KH) 

1923-19,57  7f).fXI0 

1942  135.0(K) 


104.763  4.64 


100.208 
l(K) 


4.23 
5.. 50 


1928-1938 


21.900   103,119  4, .52 


1924-19.53 
1924-1931 


7.679 

1.. 500, 000 

100,rH)0 

67.  (KK) 

lO.OW) 


100 

100.669 

101.621 

101.07 

101 


0  00 
3.94 
4.60 


1925-19.52   140.000 
1.200.000 


100.376  4.72 


1927.'32&'37   .30.000  100.66   5.42 


1927-1942 
192.5-19.52 
192.3-1926 
1924-1928 
1924-1933 


dl920-1943 
1921-19.33 
1923-1926 

"l"9"2'3-i927 
1922-1936 
1924-1928 


1923-1947 

1925-1958 
1924-1933 
1924-1933 
192.3-1932 
1926-1932 
1923-1933 


1924-1934 

"l"93'5^i945 
192,5-1929 
1924-1933 
1924-1933 
(ilO-20  yrs. 

'33.'43&.53 

1924-1941 

1923-1939 

1923-1941 

1942 
1924-1934 


1924-1933 
192.3-1931 
1924-1938 
1928-1942 


145.000 
2.50.000 
I5.2<)9 
117.000 
27H,0(K) 
120.(K)0 


102,35 

102,93 

lOO.lOOr 

IOO.S84 

101,85 

101,02 


20,846  100 


10,000 
20,0f>0 
4.. 500 
6.000 
8,. 507 
7,500 
4,00.) 


100,01 

KX1 

100 

100 

100 

103,882; 

100.287 


4,7.' 
5.01 
5.91 
4.67 
4,61 


6,00 
4.99 
5.00 
5.00 
6,00 
6,00 
5.34 
5.92 


5.50,000  103.64 
200.000  101,07 


68.000 
24,000 
10.000 
10.  (00 
187.300 
175.000 
35.000 

100.000 

62.000 

195.000 

.545.0001 

450.000/ 

3,. 540 

7.540 

162.000 

110,»00 

225.000 

17.000 

19,200 
16.000 
15,700 

30,000 

10.000 
41.976 
15.000 
44.000 


104,92 
101,41 
101.41 
101,08 
101,01 
102.349 
ylOO 


101.70 
100 
99.199 

100.875 

101.119 

100,63 

lOi.Oi 

100.21 

101,35 


4.87 

5.60 
4.74 
4,72 
4,76 
5.08 
4.47 


4.71 
5.00 
4.50 

4.83 
4.78 

4T1I 

6.48 


102.29   4.71 
101^146  4"78 


102.15 
102.36 


N.J.. 

,  Mitm 43^ 

.  D,.Tex_55^ 

(2  issues)  4  54 


27,"32,'37&'42  35,000 

50.000 

serially 
1931&1932 
1923-19,32 
Serially 
1923-1931 
1925-1942 
1927-1948 


Serially 
1927-1962 
1923-1949 
1924-1935 
1928-1953 


1943 

1943 

1924-1953 

1942 
1923-1925 


1923-1947 
1924-1932 
1924-1932 
1923-1956 
1924-1947 
1923-1932 
1925 


1933 


1923-1942 

1931-1940 

dl938-1953 

1924-1948 


10.000 

150,000 

300.000 

27,. 500 

9,000 

55.000 

147,000 

55.967 

110.000 

1.453,0001 

1,509,000/ 

12.000 

75.000 

35.000 

125,000 

80.000 

46,800 

75.000 

j, 000. 000 

8.775 

300,000 
64.000 
93.000 

136,000 
96.000 
10.000 

300.000 
15.000 
65,000 

36,950 

15,000 

180,000 

300,000 

2.000,000 

150,000 


101.55 
100 
100 
105.95 
98.11 


103.45 
102,681 

l"0"2".3r 
100.19 

100 
98.78 
98 


4.54 
5.45 


4,32 
5,00 
6.00 
4.45 
4.23 


4.86 
4.75 


r  

103.128  4.737 


105.35 
99.56 
100 
100.03 
100.125 
102,325 
100.22r 
100.027 
100 
101.71 


1925-1955   237,000 

1932        2,518,516 

1923-1932  6.800 

76,000 

1937-1944        80,090 


Pa- 


-4H 

-5 

-6 

.4% 

.5 

.5 


.Norwich,  N.Y.(2  issues) . 
-Numa  Drain,  Dist,,  Colo. 

-Old  Forge,  N.  Y 

.Orangeburg  Co.,  So.Caro- 
-  Orange  County,  Fla- 

-Oregon  (State  of) 43-^ 

-Oswego  County,  N.  Y 43^ 

-Owosso  Sch,  Dist.,  Mich-434 

.Parma",  N.  Y 5 

.Passaic,  N.  J 434 

.Pataskala,    Ohio 53^ 


1924- 
1926- 
1928- 
1924- 
1924- 
1942- 
1942- 
192.3- 


1952 
1942 
1937 
1940 
1963 
1945 
1958 
1928 


.Pelham  Manor,  N 

-Pemberton,  N,  J 

-Pendleton,   Ore 

-Pennington  Co.,  Minn-_ 

.Perry  County,  Ky 

-Peter  burg,  Va 

Picayune.   Miss 

.Pickaway  County,  Ohio--534 

.Pioneer,    Ohio 514 

.Pittsfield,  N.  Y 5 


43-^ 
4H 
6 


-4H 


1925-1936 
1923-1954 
1924-1932 
1927-1945 
1925-1942 

"f9"i"8"-i9"t2 

1928-1953 

1962 


1924-1948 
"l"9'2"7"-i942 


80,000 

12,969 
150,000 

24,500 
100,000 
528.000 
231,450 

26,000 
200,000 

24,000 

632.000 

4.500 

28.. 500 

20,000 
7,576 

7o,000 
400,000 
800,000 

7. .000 

25.000 
6,. 300 

30,000 


lOOr 

ffi"ob"""" 
102.579 

102.097 
101.849 

101.684 

l'0b'.37" 


101.34 
104,72 
100,006 
100,21 
102,71 
98,63 
100,03 
100.36 

ro"2".76" 
101.60 
lOOr 
101.09 
100 
104.78 
102 
100.37 
99.08 

106. 16" 

lOOr 

103.76 


4.73 

"4"99 
4.97 
5.05 
4,48 
4.99 
4.50 
4.39 


6.00 


4.07 
4.10 
"4".93 


4.38 
4.41 

"4"  72 
4.80 
5.11 
4.49 
4.39 

4"59 
4.35 
5.50 
4.39 
4.50 

4".79 

"4".53 

¥.87 
5.50 
4.59 
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Page. 
2715. 

100- 
2930. 

100- 
2822. 

205- 

2822. 

100. 

205. 
2930. 

205. 

2822. 

2930. 

100. 

2930- 

2822-. 

2822.. 

2608. 
2608. 
2930. 
2823- 
2930- 

100- 
2608. 
2823- 
2823. 

100- 
2823. 

100- 
2608- 
2608- 
2823- 
2715- 
2823- 

206- 

206. 
2715- 

100- 

2608- 

206- 

2823. 

2823- 
2715- 
2823- 
2931- 
206- 
206- 

2931- 

2823- 

206- 

2931- 
2715- 
2823- 
2931- 
2608- 
2931- 
100- 
2931- 

2824 
2931 

100- 
2608- 
2931 
2608- 

206- 

100- 
2716- 
2931- 
2824- 
2716- 
2716- 
2716- 

100- 
2608- 

101- 

101- 

2824- 

101- 

101- 

101- 

2931- 

2931- 

2931- 

2716- 

101- 

2716. 
101- 

101. 

2824- 

2716- 

207. 

2931. 
2931: 
2824- 

2824. 
2931. 
2824. 
2824. 
2931- 

2824 
2931- 
101- 
2716. 
2931. 

2609. 
2931- 

101- 
2717. 
2824. 
2824- 
2717- 
2931- 
2931- 
2931. 

101. 

101. 
2609. 


Maturity. 


1923-1942 


1936-1942 
1933-1936 
1923-1933 


192o-1942 

1925-1943 

1925-1943 

1957 


1923-1942 
1927-1942 

'1924-1938 
1924-1938 

Y9'23"-i942 
1923-1932 

1924-1938 
1924-1943 


1923-1931 

38. '43, '48, '53 

1924-1938 

1928-1932 


1947 
Serially 
1924-1953 


Name.  Rate 

Pleasant  Ridge,  Mich 4}^ 

Plummer  In'l.  S.  D..  Neb.6     dlO-20-voars 
riymoutb  County.  Mass.4H      1923-1931 
Point  Twp   Rural  S  D  .O  5H 
Pondera    Co.    Sch.    Dist. 

No.  43,  Mont 6 

Pope  City  Cons.   S.   D., 

Ga -6 

Port  Huron,  Mich 5 

Port  Huron,  Mich.  (4  iss.)5 

Portals    D  ,  No   Dak.--    --     

Portland,   Ore 6 

Past    Falls    Ind.     8.    D. 

No.  5.  Ida 6         1933-1942 

PouKhkeepsie,  N.  Y 414     1928-1952 

Powell.   Wyo 6    dl5-30-years 

Princeton,  N.  J 4i4     1924-1933 

Proebstet  Rd.  Impt.  Dist.. 

Kan 5         

Pueblo  Co.  Sch.  Dist.  No. 

13,  Colo 

Pueblo  Co.  Sch.  Dist.  No. 

No.  13.  Colo 

PulasKJ  County.  Ind 5         1924-1933 

PulasKi  County,  Ind 5         1924-1933 

Ravville,    La 6         

Red  Oak,  Iowa- -4?i 

Redwood  County.  Mtnn.4Ji 
Reiwoo'l  County.  Minn-4:'!i 

Reidsville,  No.  Caro 5}i 

Ren.ssoIaer.N.  Y 4H 

Richmond.  Va 4J4 

Rockford  Sch.  DLst..  Mo-5 
Roosevelt  County,  Mont.   .  . 
Rosen  burg.  Tex.  (2iss.l--6 
Roxbury  Twp.  S.  D.,N.J.5 

St.  Louis  County,  Mo 414 

St.  Paul,  Minn 4i4 

Salem.  N.  J 5 

Salem,  Ohio 5H 

Salt  Creek  Twp   S   D.,0-6 

Saugus,    Mass 4 

Schenectady,  N.Y.(2  iss.)4)^ 
Scott  &  Lesuer  Cos.  Ind. 

S.  D.  No.  73.  Minn 45i 

Sea  Cliff,  N.  Y 5 

Seattle.  Wash.  (3  iss.).-.6 
Sedgwick  Oo.  S.  D.  No. 

46,  Colo 514 

Shadyside.  Ohio  (3  issues)  6 

Sharon  S.  D.,  Pa 4'A 

Shelby,  No.  Caro 5i4 

Shelby  Twp.,  Mich 5 

Shelton,  Nebr -- 

Sheridan  Co.   S.  D.   No. 

47,  Wyo 6 

Shullsburg,  Wis.  (2  issues)  6 
Sinking  Spr.  Bor.  S.D.,Pa4M 
Skaarit  Co.  S.  D.  No.  40. 

Wa.<5h 6 

Skiatook,  Okla 6 

Sledge  Bayou  Dr.  D.,Miss  -- 
Somerset  County,  N.  J- -5 

Spencer  County,  Ind 414 

South  Dakota  (State  of)-4M 

Strattoii,  Colo -- 

Stone  County,  Ark -- 

Streator  Twp.  H.   S.   D. 

No.  40.  Ill 5 

Sullivan  Co.,  Ind.  (2  iss.)  .5 
Sumner,  Neb.  (2  Issues)  -  -5 J4 
Superior  T^vp.  S.D.,Ohio.6 

Swedesboro,  N.  J 5 

Tanque  Verde  S.  D., Ariz.   -. 

Taylor,  Tex 5 

Tenino.  Wash 6 

Trenton.  Mo 5 

Trinidad,  Coka 4^ 

Troy,  Ohio 5 

TuIia.TeK.  (3  issues) 6 

Tulsa,  Okla 514 

Tulsa,  Okla 5 

Uinta  Co.S.D.No.6,Wyo-6 

Umatilla.  Fla.  (2  issues)  --6    '33-'43-'48-'53 

Union  County,  N.  J 4M     1924-1946 

UrbaDa&  Champaign  San- 
itary District,    111 414 

Utica,  N.  Y 4K 

Utica,  N.  Y 4H 

Valley  Co.  S.  D.  l,Neb_-5 

Vanderburgh  Co.,  Ind 414 

Vigo  County,  Ind 5 

Vigo  County,  Ind 5 

Vigo  Coimty,  Ind 5 

Vigo  (-ounty,  Ind 5 

Wakenburg,  Colo 5 

Wakonda  Drain.  &  Levee 

Di.st.,  Ih 6 

Wallaces.  D.,  La 6 

Wallowa     Valley     Impt. 

Dist.  No.  1,  Ore 6 

Walton.  N.  Y 4.70 

Warsaw,  N.  Y 4i4 

Warsaw,  No.  Caro 6 

.Washington    Co.    S.    D. 

No.  66.  Colo 6 

Washuigton  Co.S.D.,Ore.53^ 

W'alerville,  Me 43^ 

Washington  Co.  8.  D.  No. 

3,  Colo 5>^ 

. Watsonville.  Calif . . .5 

Webb,  Miss ..     

AVeldon  Orad.S.D.,No.C-6         1938-1952 

Westfield.  N.  Y 414     1923-1930 

.Weston  Co.  No  S.D.No.9. 

Wyo -- --  dl932-1942 

West  Riverside  S.  D.,Cal.5  1925-1942 
West  Unity  Vil.S.D.,Ohio5M  1924-1942 
Whitcfish.  Mont 


Amount. 

30.000 

8.200 

36.000 

55.000 

1.200 

7,000 
.50.000 

155.791 
33.000 

153,527 

6,000 

278.000 

5,000 

50,000 


Price.    Basis. 
100  4.50 

100  6  00 

100.59       4.12 
104  563     4  94 


90.00 
104.022 
101.90 

var. 


4.54 


102.59r  4.05 

IOOT95'  4T36 

31.088  100.03   

5.000   


13.000 

7,000 

8,000 

50,000 

25.000 

83,000 

3.826 

300,000 

95,000 

,000.000 

75,000 

104.000 

70.000 

81,000 

,000,000 

100,000 

15,000 

41.307 

15.000 

50,000 

110,000 


r 

100.15 
101.05 
102.50 
J/100 
101.93 

rob".36 
102.68 
102.242 


100.594 
98.81 

100".  685 
101.786r 
t/104.77 
100.35 
100.69 


4.78 
4.80 


5.23 
4.19 
4.37 


4.92 
4.63 

4"9l 
5.00 

3".95 
4.33 


100.000  100.90  4.65 
25,000  103.53  4.60 
11,643   


7,400 

23,200 

440,000 

125.000 

10,000 

28,000 


102.39r 
103.693 
100.008 
100.48 


1,.500   

15,000  102.719 
56,000  101.422 


dl- 


5  years 
1942 


dl923-1926 

1924-1933 

1942 

""Y9"2"3""' 

1928-1942 
1924-1933 

1924-1933 
1924-1961 

T92"9^1949 

Y928-i943 
dl933-1938 
1924-1947 
1928-1962 
1927-1932 
1933-1947 


1926-1942 

1924-1943 
19.>4-l95< 
1924-1933 
1923-1"933 
1924-1933 
1924-1933 
1924-1933 


1928-1937 
1923-1942 

1938-1942 

yearly 

192,3-1943 

1925-1949 

<il5-30  yrs. 

"■"f942" 

d20-40  yrs. 
1923-1947 


2,500 
26,000 
90,000 

449,000 
17,000 

,000,000 
25,000 
32,000 

315,000 

18,800  ■ 

13.000 

10,000 

57,000 

10,000 

32,000 

5,000 

175,000 

338,000 

47,368 

100,000 

800.000 

,200,000 

20.000 

.55,000 

132,000 

500,000 
8,036 

560,000 

70,000 

8,700 

100.000 
92,500 
25,000 
89,500 
20.000 

260,000 
40,000 


100 

102.50 

100.66 

100 

100 

100.91 


5.50 
4.24 
4.99 
4.93 


4.43 
6.00 


5.00 
4.50 
4.70 


r  -. 


104.41 
101.32 


101.36 
100.25 
98.66 
100 


102.13 
103.85 


100 

100.60 
100.031 


100 
101.699 

fob'""' 

102.025 
101.217 
101.224 
101.341 


4.54 
4.72 


4.89 

"5".ii 

6.00 


4.78 
5.68 


6.00 
4r2'4" 


4.25 
4.05 

"4".  50 
4.. 57 
4.76 
4.76 
4.74 


104.26   5.53 


5,000  100  6.00 

16,000  100.35  4.65 

63,000  100.85  4.39 

25.000  101.95  5.88 


6.000   .-- 

8,000   --- 

50,000  100 


17,000 
250,000 
40,000 
75,000 
32,000 


107.46 
100.03 


10,000 
40,000 


VVhitoville,  No.  Caro 6 

.Wichita  &  Clay  Cos.  Com. 

S.  D.  No.  20.  Tex 6 

.Wilmington,  Ohio 5}4 

Wlnnott.  Mont —  6 

.Winona,  Kan 5}4 

.Woodcllff  Lake.  N.  J 5 

.Woburn,  Mass.  (5  Issues). 4M 
.Wood.sficld,    Ohio 5}^ 

Woodward,  Okla- 5yi 

.Worcester,  Mass.  (4  iss.). 4 

.Yates  County,  N.  Y 6 

.Yates  County.  N.  Y 4H 

.York     Township      Rural 

S.  D..  Ohio 6 

.Youngstown,  O.  (3  iss.).. 5 
.Zephyrhill,  Fla. -6 


1925-1962        97,000 


5,000 
64,700 
25.000 
34,000 
35.000 
40,700 
37,000 
175.000 
860,000 
50,0001 
44.000/ 


103.27 
101.56 
19.000  J/102. 13r 

20.000       - 

102.065 


dl932-1942 

"1 923-1 932 
1923-1927 
1924-1938 

'1923-1942 
1924-19.33 
1927-1928 

1924-1933 
1924-1933 
1933-1953 


100 
100.91 


4.50 


4.49 


5.76 
6.00 


102.86 

100.15 

100., 56 

102.175 

100.32     

100.398  3.934 

101.01       5.09 


4.97 
4.20 
4.19 


4,000     100.11 
83,831 
37.500     100.13 


5.98 
'5".98 


Total  bond  sales  for  December  (329  munici- 
palities covering  399  separate  issuos) 


.$57,904,159 


REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.     We  give  the 


page  number  of  the  issue  of  our  paper  in  which  the 
for  these  eliminations  may  be  found: 

667--Attalia  Irrigation  District.  Wash.  (Julv  list) 

98-. Cotton  Valley  Sch.  Dist.  No.  12,  La.  (July  list) 

.567--Holdredge,   Neb.    (January  list) 

2929--Liberty  County,  Texas  (April  list) 

205.  -  Ottawa,  O.  (2  issuers)  f  September  Ust) -. 

2817. .Tacoma,  Wash.  (10  issues)  (November  list) 

2931. .Yoakum,  Te.xas  (March  list) 


reasons 


S8.000 

60,000 

4,000 

1,309,000 

10.500 

105.922 

20.000 


BONDS  OF  UNITED  STATES  POSSESSIONS. 

Name.                   Rate.     Maturity.    Amount.      Price.  Basis. 

i^aO.OOO  101        

1952      13.000.000       95.07  4.79 

1.56.000     107.03       

1924-1943       100.000     101.32  4.85 


Page. 

2929--Lajas.  Porto  Rico 5J^ 

2714- -Philippine  lis.  (Go\t.  of)-4H 
2931 --San  German,  Porto  Rico. 6 
2931--Utuado,  Porto  Rico 5 


We  have  also  learned  of  the 

previous  months: 

Page.  jVame.  Rate. 

201--Adamsville.  Tenn.(July).6 
457--Attalia    Irrigation    Dist.. 

Wash.  (July) 8 

97--Belle   Valley   Sch.    Dist., 

Ohio  (August) 5}^ 

202- -Columbus,   Ohio 5 

203-. Fountain  County,  Ind 4i4 

203--Hookerton,  No.  Caro 6         

204  -  -  Mary.sville,  Calif 6         

29.30- -No.  01mstead,0.  (.Sept.) 

205- -Ottawa.  O.  (2issues.) 6         1923-1932 

2824- -Tacoma,  Wash.  (10  iss.) -6         various 


following  additional  sales  for 


Maturity.    Amount. 
S5,000 


6,000 


192.3-1944 
1925-1927 
1924-1933 


Pricr. 
100 


Basis. 
6.00 


75.000 
60.000 
15,200 
35.000 
8.766 
54,793 
10,. 500 
105,822 


105.01 

100 

100 

100 

100 

103.17 

102.466 

100 


4.93 
5.00 
4.50 
6.00 
6.00 

5.455 
6.00 


All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  S41,993,629. 


Yearly 


yearly 
1934-1952 
1933-1947 


Yearly 


DEBENTURES   SOLD    BY   CANADI.\N 

DECEMBER. 
Page.  Name.  Rate.     Maturity 

lOl-.AlbertaS.D.  Alta.(4iss.)7&8 

2932--Aurora.  Ont 514 

2610. .Barton  Twp.,  Ont 5i4 

2610.-BartonTwp  ,Ont 5H 

101--Brantford,  Ont 5^ 

207--Brantford,  Ont 514 

2932-.Brantford,  Ont 5J^ 

271 7- -Calgary  Roman  Catholic 

School  Comm  ,  Alta 6 

2717- -Coldstream,  B.  C 6 

2717-.Colborne.  Ont 6 

2717--Cranbrook.  B   C G}4 

101--Dryden.  Ont 6         Yearly 

2717--Gifford.    Que 5H     

2717--Grant  Twp   Roman  Cath- 
olic Sch.  Comm.  Que- -7         

2932-. Halifax,  N.  S 5  1953 

2717--Hawkesbury,  Ont 6         

2824_-Indian  Head,  Sask 7         

2717--Kingsville,  Ont 6         Yearly 

2610-_Longueuil,  Que 5J^     

2824- -Mimico,  Ont    (2  issues) -.5 H     Yearly 

2932- -Nelson,  B,  C 5H     

2825--Ontaiio  (Province  of) 5H  1942 

2825- -Ontario  Hydro-Elec.  Com- 
mission,  Oat 6         

101--Pelee  Twp.,  Ont 6  yearly 

101 --Point  Grey,  B.C 6         

2932 -_Pre.scott,  Ont 514     

2717- -Richmond,  B.  C 6 


MUNICIPALITIES    IN 


2825--Rimouski,    Que .-5Ji 

2717- -Rochester  Twp  ,  Ont 6 

2825- -Sainte  Flore  East,  Que- -.6 

2932-.Sainte  Tite,  Que 6 

27 17 -.Scarborough  Twp..    Ont. 

(5  issues) 6&6H 

2932--Shawinigan    City    School 

Commission.  Que 514 

2932- -South  Vancouver,  B.  C--5 
2932 -.South  Vancouver.  B.  C--5 

2610..StamfordTwp.,Ont 514 

2932.-Timmins,  Ont 6 

2727--Trenton,  Out 6 

lOl-.Wallaceburg,  Ont 6 


1923-1950 
Yearly 

""19'32'" 

Yearly 

1936 


Yearly 
Yearly 
Yearly 
yearly 


Amount. 

$15,200 
19,900 
15,870 
10,000 
65.000 
88,000 
97,500 

20.000 
3.000 

40.000 

10,000 
5,000 

85,000 

2.000 

126.570 

82,720 

4,787 

140.000 

luO.OOO 

108..50O 

15,000 

15.000.000 

3.000.000 

7,500 

30.000 

30,000 

4.000 

55.600 

3,958 

15,000 

90,000 


Price. 

Various 
9861 
98.80 
98  36 

100 
99.50 
99.53 

97  25 

i"o"o".i2" 

"95'.20" 
98.75 


9626 
96 


97.25 
96.09 
100 
99.59 


101.801 

99 

98. 87 
100  59 

9645 

"98"55" 
99  25 


Basis. 
Var. 


80,995     103  83 


28,300 
776,000 
670,000 
60,000 
79,000 
60,000 
71,884 


8605 
87  328 
97. 81 
102  60 

101  Toe' 


5.50 

5.55 

6.37 

5T99 

"6".62 
560 


5  3» 

6.88 


607 
550 
5.54 


5.95 
585 

'6' 16 
6.11 


5.77 


Total  amount  of  debentures  sold  in  Canada 

during  December ..$21,116,284 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  during  the  earlier 
year  and  to  mature  in  the  later  year,  fc  Not  including  $;4,326,155  of 
temporary  loans  reported,  and  which  do  not  belong  hi  the  list,  z  Taken 
by  sinking  fund  as  an  investment,  u  And  other  considerations,  r  Refund- 
ng  bonds.     *  But  may  be  redeemed  two  years  after  date. 


NEWS    ITEMS 

Arkansas. — General  Assembly  Convenes. — On  Jan.  8  the 
General  Assembly  convened  in  regular  biennial  session. 

Connecticut. — Legislature  Convenes. — The  Connecticut 
General  Assembly  met  in  regular  biennial  session  on  Jan.  3. 
The  new  Governor,  Chas.  A.  Templeton,  in  his  address  to 
the  law-making  body,  urged  a  reduction  in  the  cost  of  the 
government  so  that  taxes  might  be  cut  down. 

Delaware. — Legislature  Convenes. — On  Jan.  2  the  Legis- 
lature convened  in  regular  biennial  session . 

Illinois. — Legislature  Convenes. — On  Jan.  3  the  General 
Assembly  convened  in  regular  session.  Governor  Small, 
in  his  message,  advocated  that  $100,000,000  additional 
bonds  be  authorized  for  roads,  that  the  revenue  laws  be  re- 
vised so  as  to  establish  a  more  equitable  distribution  of 
taxes,  and  that  more  indirect  taxation  to  pay  Govcrnrnent 
expenses  be  levied.  Tlie  Governor  also  asked  for  legisla- 
tion to  make  available  the  $55,000,000  for  a  soldiers'  bonus, 
voted  by  the  ])eople  at  the  November  election. 

Massachusetts. — Legislature  Convenes. — On  Jan.  3  the 
General  Court  convened  in  regular  session.  A  tax  on 
gasoline,  to  be  used  for  the  construction  of  highways,  was 
urged  by  Governor  Cox  in  his  annual  message.  He  also 
mentioned  the  amount  of  net  State  debt,  the  figure  as  of 
Dec.  1  1922  being  $23,712,012,  the  lowest  in  10  years. 

Nebraska. — Legislature  in  Session. ^The  Legislature  con- 
vened in  regular  session  on  Jan.  2.  Governor  Charles  W. 
Bryan,  in  his  inaugural  address  delivered  to  the  law-makers, 
urged  that  the  State  adopt  a  rural  credit  sj'stcm  like  that  of 
South  Dakota  and  a  graduated  income  tax  law,  and  recom- 
mended a  reduction  of  50%  in  the  automobile  tax.     He  also 
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suggested  a  tax  on  piiblic-ownod  iitilitios,  basing  the  rer-om- 
mendation  on  tho  asscTlion  that  farni(>rs  do  not  dci-iNc  any 
bonofit  from  thc^so  ulili(i(>s,  but  are  obliged  to  i)ay  additional 
taxes  because  the  i)ublie  utilities  properties  are  exenij)ted 
from  taxation. 

New  York  State. — Bnmis  Measjircs  I ntrodvrcd.-'  Thvrc 
hav(>  been  introduced  in  both  the  Assend)]y  and  Senate*  bills 
proposing  a  (\)nKtitTitional  Am(>ndm<Mit  allowing  the  ]);iy- 
ment  of  a  bonus  to  World  War  vt>terans.  The  Assembly 
bill  would  authorized  the  issuance  of  $45,000,000  bonds  for 
the  bonus. 

Bills  asking  Constitutional  Amendments  so  as  to  provide 
for  the  .short  ballot ,  with  the  Governor,  Lieutenant-Clovernor 
and  Comptroller  tlie  only  elective*  officers,  who  would  serve 
for  a  four-year  term,  liaAO  also  \won  offer(>d. 

Among  other  propo.scel  measures  are  bills  p(Tniitting  cities 
to  fix  rates  and  n>gidate  service  of  i)ublic  utilities,  operate 
and  own  bus  lines  and  investigat<>  public  utilities. 

North  Dakota. — Legislature  Meets  in  Regular  Session. — 
Ou  Jan.  2  the  Legislature  convened  in  regular  biennial 
session. 

Ohio. — Tax  Repeal  Bill  Signed — May  Be  Referred  to  Voters. 
—The  bill  abolishing  the  l-l-mill  tax  l(ivy  for  weak  school 
districts  and  the  5-mill  levy  for  road  works,  which  was  passed 
by  the  Legislature  on  the  first  day  of  the  session  (V.  IIG,  p. 
97),  was  signed  by  Governor  Davis  on  Jan.  4.  There  is 
some  doubt  as  to  whether  or  not  this  law  will  be  submitted 
to  the  people  for  ratification.  The  Ohio  State  Automobile 
Association,  which  protested  against  the  repeal  of  the  levies, 
may  ask  that  the  law  be  referred  to  the  electors.  Under  the 
initiative  and  referendum  provisions  of  the  Constitution, 
laws  providing  for  tax  levies  may  not  be  referred  to  the  voters 
by  petition.  State  officials  are  not  certain  that  this  exemp- 
tion is,  or  is  not,  extended  to  bills  repealing  tax  levies. 

Tennessee. — Legislature  Convenes. — The  Legislature  con- 
vened in  regular  biennial  session  on  Jan.  2. 

BOND  CALLS  AND  REDEMPTIONS 

Haverford  Township,  Delaware  County,  Pa. — Bond 
Coll.— This,  towTiship  has  called  for  payment  $250,000  5K% 
coupon  sewer  bonds  (part  of  a  total  issue  of  $500,000). 
Payment  of  bonds  will  be  made  at  the  Commercial  Trust 
Co.,  Philadelphia,  on  or  before  Feb.  1  1923,  interest  ceasing 
on  that  date. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA,  Norman  County,  Minn. — BONDS  VOTED  —  TO  BE  PUR- 
CHASED BY  STATE. — At  the  election  held  on  Jan.  2  (V.  115,  p.  2818), 
the  $28,000  4^%  electric  light  and  power-plant  bonds  were  voted  by  a 
count  of  284  to  81.  A.  O.  Geiren  .City  Clerk,  says:  "Bonds  will  be  sold 
to  the  State  of  Minnesota,  and  will  not  be  put  on  open  market." 

ADAMSVILLE,  McNairy  County,  Tenn. — BOND  SALE. — On  July  10 
1922  the  City  of  Adamsville  disposed  of  $5,000  6%  sidewalk  bonds  at  par 
as  follows,  each  of  the  bidders,  all  of  Adamsville,  taking  $500  worth  of  bonds: 
B.  W.  Wright.  J.  R.  Wisson,  A.  M.  Perkins.  Bank  of  Adamsville.  Lee 
Brown,  Dr.  Abernathy.  D.  L.  Phillip,  Mrs.  Sis.  Shaw,  W.  P.  Littlefield 
Lem.  Wisson. 

ALBANY,  N.  Y. — BOND  SALE.— On  Jan.  10  the  following  two  is.sues 
of  tax-free  gold  coupon  (with  privilege  of  registration)  bonds,  offered  on 
that  date  (V.  116,  p.  97).  were  sold  to  the  New  York  State  National  Bank 
of  Albany  for  the  account  of  the  First  National  Bank,  Remick,  Hodges  & 
Co.,  and  Barr  Bros.  &  Co.,  all  of  New  York,  for  $1,885,294  14  (101.35) 
and  Interest  for  4s.  a  basis  of  about  3.904%: 

$1,560,000  school   bonds.     These   bonds  comprise  five  separate  issues  of 
bonds,  issued  for  the  construction  of  school  buildings  and  the 
acquisition  of  lands  therefor.     Due  $39,000  yearly  on  Jan.  1  in 
each  of  the  years  1924  to  1963.  inclusive. 
300,000  municipal  building  bonds  issued  for  construction  of  a  police  court 
and  police  station.     Due  $7,500  yearly  on  Jan.  1  from  1924  to 
1963.  inclusive. 
Denoms.   $1,000  and  $500.     Date  Jan.    1    1923.     Principal  and  semi- 
annual interest  (J.  &  J.)  are  payable  in  gold  coin  of  the  United  States  at 
the  present  standard  of  weight  and  fineness  at  the  Bank  of  America  in 
New  York.     These  bonds,   which  are  said  to  be  a  legal  investment  for 
savings  banks  and  trust  funds  in  New  York  State,  are  offered  to  the  investing 
public  to  yield  from  3.85%  to  3.80% .  according  to  maturity.     The  following 
are  the  bids  received  for  the  bonds  when  offered  on  Jan.   10: 

New  York  State  National  Bank.  Albany,  N.  Y $1,885,294  14 

Sherwood  &  Merrifield,  Inc.:  Lamport.  Barker  &  Jennings. 

Inc.:  H.  L.  Allen  &  Co.;  Jelke.  Hood  &  Co..  New  York  City  1,878,042  00 
National  Commercial  Bank  &  Trust  Co.,  Albany,  N.  Y.;  Fi- 
delity Trust  Co.,  Buffalo,  N.  Y.;  G'Brian.  Potter  &  Co., 

Buffalo.  N.Y J 1,872,201  60 

George  B.  Gibbons  &  Co..  Inc.,  New  York  Citv 1,871,829  60 

Harris.  Forbes  &  Co,;  Bankers  Trust  Co.;  National  City  Co., 

New  York  City 1,870,806  60 

Dillon,  Read  &  Co..  New  York  City 1,867.942  20 

Stacy  &  Braun;  Kissel,  Kinnicutt  &  Co.;  Eldridge  &  Co., 

New  York  City 1,865,766  00 

Guaranty  Co.  of  New  York 1,862,548  20 

Estabrook    &    Co.;  Brown  Bros.  &  Co.;  Roosevelt  &  Son, 

New  York  City 1,860,558  00 

All  the  above  bids  were  for  4%  bonds. 

Financial  Statement. 

Assessed  valuation .     $136,737,554 

Total  bonded  debt  (including  this  issue) 11, 763, 436 

Sinking  fund $977,721 

Water  bonds 1,622.000 

2,599,721 

Net  bonded  debt .  9,163,715 

Population,  1920  Census,  113,344. 

ALFRED,  Allegheny  County,  N.  Y.—BOND  SALE.— The  $10,000 
5%  street  improvement  bonds,  offered  ou  .Ian.  10 — V.  115.  p.  97 — were 
awarded  to  local  investors  at  100.129,  a  basis  of  about  4.96%.  Date 
July  1  1922.     Due  $1,000  yearly  on  July  1  from  1923  to  1932  inclusive. 

ALLEGANY  COUNTY  (P.  O.  Cumberland),  Md.—BOND  SALE.— 
We  are  advised  by  a  special  telegraphic  dispatch  from  Thomas  P.  Richards, 
Clerk  Board  of  County  Commissioners,  that  the  $500,000  4>A%  coupon 
school  bonds,  offered  for  sale  at  11  a.  m.  ve.sterdav  morning — V.  115, 
p.  2818— were  sold  to  Strothers,  Brogden  &  Co.  of  IJaltimore  at  101.55, 
a  basis  of  about  4.375%.  Due  $50,000  yearly  on  July  1  from  1936  to 
1945  inclusive. 

ALMENA,  Norton  County,  Kan.— BOARDS  REGISTERED.— On  Dec. 
26  the  State  Auditor  of  Kansas  registered  $41,500  5J^%  sewer  bonds. 

ALVARADO,  Johnson  County,  Texas.— BONDS  REGISTERED. — 
The  State  Comptroller  of  Texas  registered  SSO.OOO  5}^%  seria  water 
works  bonds  on  Dec.  29. 


ANDREW-NODAWAY  DRAINAGE  DISTRICT.  Nodaway  and  An- 
drew CountioH,  Mo.  BOND  OrFEItlNC  - -J.Kiob  X(Hmi>ii.  District  Hi-c- 
rctiiry  (I*.  ().  (  Hillfonl) .  will  sell  $200, 000  dnilniiKo  boiiiln  .it  ftublic  auction 
at  2  p.  III.  .1.111.  21. 

ASHLAND  SCHOOL   DI.STRICT   (P.   O.   Ashland  ,   Boyd   County, 

Ky.  ItOSI)  (>ri'i:/llN(l  H«!.I<m1  IiWIm  will  hn  rcc'lviMl  uiiill  7  (i,  m 
Kcl).  I  l)V  I'.  I),  Wells,  Sccrotiirv  lIo;ir(l  of  Kducil  Ion,  for  .SHO.fKio  J  '  i ',; 
s  hool  l)i)ii(ls.  D.iln  .Inly  I  102.').  DiTioin.  $1,000.  l>ii(i  .$;{.()()0  ycMPlv 
oil  .liiii.  15  froin  M»2t  to  \'.)\'i  Iih'I.  I'riii.  .iiid  s('nil-:iim.  Int.  p.iy.il>|i'  ;ii 
th(^  Aslil.ciid  .Nulloii.il  ll.iiik,  Ashl.iiKl.  A  (•<Ttlfl<'<l  nlxiick  for  $1,000. 
p.ayabic  to  tin-  Mo.ird  of  lOdiK-alloii,  n^iulrcd . 

ASHTABULA,  Ashtabula  County,  Ohio.  BOND  SAUi.—Thi-  Inhuh 
of  $60. 000  5''.;';  couijoii  strrct  railway  Itiipt.  bonds  nTfiTttd  on  Jan.  ft 
(V.  1  15.  p.  2KIS)  was  .iwardcd  to  N.  H.  (fill  &  Co.  of  (Cincinnati  for  $62.- 
2.52  40  (U):i.7.56)  and  Int.,  a  ba.sis  of  about  4.05%.  DtU;  Oct.  I  \<^2^^. 
Duo  $6,000  ycirly  on  Oct.  1  from  1924  to  1933  lii<<.  Th<i  followliiK  In  a 
conij)lcte  list  of  tlu!  bids  rcrcolved: 

Aainr  I'rrrnium. 

N.  H.  lllll  &  (U).,  Cincinnati $2.2.52  40 

A.  T.  Bell  »i  Co..  Toledo - 1.866  00 

Lewis  H.   Itosensteil  Co.,  Cincinnati    1.480  00 

(Mtizens'  Trust  &  Savings  IJank.  (Columbus 1,011  00 

Heasontcofid  &  Maver,  CMncliinati_ 606  66 

Weil.   Koth  &  Co..  Cincinnati... 20  00 

ATOKA  COUNTY  (P.  O.  Atoka).  Oklo.— BONDS  OFFERED  BY 
Bi-lA'K'/v'AVS,--  Newsi):ipers  r(>i)ort  that  C.  W.  McNckip  &  Co.  of  ChU".ini> 
are  offering  $100,000  6';  direct  obligation  bonds  due  De(..  1947  at  prices 
to  yield  5','  . 

BATH  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT  (P. 
O.  Fairfield),  Greene  County,  Ohio.  BOND  SALE.  Thi^  $185,000 
5 '  •.' '■,'  coupon  .school  huilcling  bonds.  inontioiKKl  in  V.  11.^.  ji.  292K.  Ii;ive 
he(>n  awarded  to  Itiehards,  Parish  &  Lamson  of  Cinchmati  for  $l!»5.,'iOH. 
enual  to  105.57,  a  basis  of  about  4.92%..  Duo  yearly  on  Hopt.  1  as  follows: 
$8,000,   1924  to  1940  inclu.sive,  and  .$7,000.  1941  to  1947  inclu.slve. 

BEDFORD,  Lawrence  County.  Ind.  -BOND  OFFERING. —GonrKe 
M.  Dodd.  (Miy  (Jlcrk,  will  receive  scaled  proposals  until  1  p.  m.  Jan.  16 
for  the  purchase  of  an  issue  of  $35,000  4H  %  coupon  water  works  improve- 
ment bonds.  Denom.  $1,000.  Date  .Ian.  1  1923.  Due  $1,000  each  six 
months  from  July  1  1923  to  .Ian.  1  1940.  Principal  and  .semi-ann.  Int. 
(J.  &  J.)  payable  at  the  Bedford  National  Bank.  No  bid  for  less  than  par 
and  accrued  int.  considered.  A  certified  check  for  .$;W).  drawn  on  a  Bod- 
ford.  Ind..  bank,  reaulred 

BELLAIRE,    Belmont    County,    Ohio.— BOAT/)    OFF«B/ArG— Sealed 
proposals  will  bo  received  by  Chas.  P.  Hoffman.  City  Auditor,  until  12  m. 
Feb.  5  for  the  purchase  of  the  following  two  i.s.s-ues  of  514%  bonds: 
$14,700  00  bonds  for  the  purpo.sc  of  purchasing  the  necessary  equipment, 
repairs  and   .supplies  for   the   safety  department   of  the  city. 
Denom.  17  for  $800  and  one  for  $1,100.     Date  Dec.  15  1922. 
Due  serially  until  Sept.   15  1932. 
1,717  24  bonds  for  the  purpose  of  improving  certain  streets.     Denom. 
$190  81.     Date  Sept.  15  1922.     Due  serially  until  Oct.  1  1932. 
These  bonds  are  issued  under  tho  authority  of  tho  Genera!  Code  of  Ohio 
and  in  accordnaco  with  a  certain  ordinance  of  the  city.     No  bid  for  less 
than  par  and  accrued  interest  considered.     A  certified  check,  payable  to 
the  Treasurer,  for  10%  of  bonds  bid  for,  required. 

BELLEFONTAINE.  Logan  County,  Ohio.— BO ATD  SALE.—F.  R. 
Moots,  City  Auditor,  informs  us  that  two  is.sues  of  6%  street  improve- 
ment and  fimding  indebtedness  bonds,  totaling  $12,827  85,  wore  awarded 
to  the  Sinking  Fund  Tru.stees  at  par.  Date  Sept.  1  1922.  Int.  M.  &  S. 
Due  serially  from   1923  to   1932,   inclusive.     Denom.   $500. 

BENTON  COUNTY  fP.  O.  Camden),  Tenn.— BOiSTD  SALE.— 
Caldwell  &  Co.  of  Na.shville  have  purchased  $50,000  5%  highway  bonds 
at  par  plus  a  premiiun  of  $,500.  equal  to  101. 

BENTON   HARBOR,   Berrien   County,   Mich.— BOiVD   .SALK  — The 

Detroit  Trust  C:'o.  was  awarded  an  issue  of  $v)0.000  5 '<f  %  paving  and  sani- 
tary sewer  bonds  on  Dec.  IS  1922.  Date  Nov.  1  1922.  Denom.  $500  and 
$1,000.     Due  .serially.     Interest  seiui-annual. 

BIBB  COUNTY  fP.  O.  Macon),  Ga.— BOA'D  OFFERING.— Wf^  are 
advised  bv  J.  Ross  Bowdre.  Clerk  Board  of  County  Commissioners,  that 
$500,000  school  bonds  will  be  offered  for  .sale  on  May  1. 

BILOXI,  Harrison  County,  Miss. — CORRECTION.— U^ted  as  out- 
standing against  the  city  of  Biloxi  on  page  185,  in  our  "State  &  City 
Section,"  which  was  published  on  Dec.  30  1922,  are  $350,000  r,H%  street 
improvement  bonds.  Under  date  of  Jan.  3  we  are  advised  by  E.  C. 
Tonsmeire,  President  of  the  First  National  Bank  of  Bilo\i.  that  these 
bonds  were  never  issued .  It  seems  proper  for  us  t«  say  that  our  information 
was  taken  from  the  "Biennial  Report  of  the  Auditor  of  Public  Accoimts 
of  the  State  of  Mississippi,"  covering  the  period  from  Oct.  1  1919  to 
Oct.  1  1921.  Mr.  Toasmeire  also  advises  us  that  the  city  is  about  to  offer 
a  new  issue  of  bonds. 

BOONE,  Boone  County,  Iowa. — BOND  SALE. — The  $95,000  5% 
funding  bonds  offered  on  .Ian.  3— V.  115,  p. 2928 — were  awarded  to  Ring- 
heim,  Wheelock  &  Co.  of  Des  Moines  at  par  plus  a  premium  of  $1,580, 
equal  to  101.66,  a  basis  of  about  4.70%.  Date  Oct.  1  1922.  Due  on 
Nov.  1  as  follows;  $9,000,  1924:  $10,000,  1925:  .$9,000.  1926:  $10,000, 
1927;  $9,000,  1928;  $10,000,  1929;  $9,000,  1930;  $10,060.  1931;  $9,000, 
1932,  and  $10,000,  1933. 

BOWDLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bowdle), 
Edmunds  County.  So.  Dak.— BOARDS  VOTED — OFFERING.— At  the 
election  held  on  Dec.  19  (V.  115.  p.  2498),  the  proposition  to  is.sue  $15,000 
school  bonds  carried  by  a  vote  of  45  to  8.  Interest  rate  514  %.  Bids  will 
be  received  until  9  p.  m.  Jan.  26. 

BRADY'S    BEND    TOWNSHIP,    Armstrong    County,    Pa.— BOND 

OFFERING. — The  Township  Svipervisors  will  receive  sealed  bids  imtil  5 
p.  m.  (eastern  .standard  time)  Jan.  31  for  $80,000  4H%  tax-free  coupon 
(with  privilege  of  registration)  bonds,  issued  for  the  purpose  of  constructing 
and  improving  a  portion  of  State  Highway  Route  No.  214.  through  the 
Township  of  Brady's  Bend.  Denom.  $500.  Date  March  1  1923.  Int. 
M.  &  S.  Due  on  March  1  as  follows:  .$30,000.  19.37;  $22,000,  1944. 
and  $28,000,  1951.  The.se  bonds  were  voted,  it  is  said,  at  an  election 
on  May  16  1922.  Legality  will  be  approved  by  C.  E.  Harrington,  Kit- 
tanning.     B.  L.  Baruhart  is  Township  Secretary  (P.  O.  Kaylor). 

BREWSTER.  Stark  County,  Ohio.— BOATD  SALE— On  Jan.  9 
$8,818  40  Wabash  Ave.  special  as.ses.sment  sewer  bonds,  offered  on  that 
date — V.  115.  p.  2928 — were  sold  to  the  Sinking  Fund  Commission. 

BROCKTON.  Plymouth  County.  Mass.— TEMPORARY  LOAN.— 
The  Brockton  National  Bank  of  Brockton,  was  the  successful  bidder  for 
the  temporary  loan  of  $200,000  dated  Jan.  9,  and  maturmg  Oct.  25  1923'. 
which  was  offered  on  Jan.  8— V.  116,  p.  97.  The  loan  was  negotiated 
on  a  4.105%  discount  basis. 

BROOKHAVEN,  Lincoln  County,  Miss.— BOiVD  SAZ-E.— The  $30,000 
water  and  light  bonds  offered  on  Jan.  5  (V.  115.  p.  2928)  were  awarded  as 
5Ks  to  Caldwell  &  Co.  of  Nashville.  Date  Jan.  2  1923.  Due  on  Jan.  2 
as  follows:  8600  1924  to  1928  incl.  $1,200  1929  to  1938  incl..  and  $1,500 
1939  to  1948  incl. 

BROOKHAVEN  UNION  FREE  SCHOOL  DISTRICT  NO.  24  (P. 
O.  Patchogue),  Suffolk  County,  N.  Y.—BOND  SALE.— Rutter  & 
Co.  of  New  York  were  awarded  the  issue  of  $480,000  414%  coupon  school 
bonds  which  were  offered  on  Jan.  6 — V.  115,  p.  2928 — for  a  premiimi  of 
$10,238  40  (102.133)  and  accrued  interest,  a  basis  of  about  4.29%.  Date 
Feb.  1  1923.  Due  $18,000  on  Feb.  1  from  1924  to  1933  incl..  a«d  $20,000 
on  Feb.  1  from  19.U  to  1948  incl. 

BROWN  COUNTY  (P.  O.  Aberdeen).  So.  Dak.— BOND  SALE.— A 
syndicate  composed  of  Paine.  Webber  &  Co.,  Lane.  Piper  &  Jaffray,  Inc.  . 
and  Ballard  &  Co..  all  of  Minneapolis,  has  purchased  $175,000  6?4% 
drainage  district  bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Principal 
and  semi-annual  interest  (J.  &  J.)  payable  at  the  First  National  Bank. 
Minneapolis.  Due  on  Jan.  1  as  follows:  $19,000,  1924  to  1931,  inclusive, 
and  $23,000.  1932. 

Financial  Statement. 

Assessed  valuation  of  this  district  (1921). $4,016,570 

Debt    (this  issue  only) 175.000 

BUFFALO,  N.  Y. — BOA^O  SALE. — Barr  Bros.  &  Co.,  of  New  York, 
were  the  successful  bidders  on  Jan.  10  for  the  $200,000  4%  ta.x-free  regis- 
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tered  harbor  imrjrovemont  fwnds.  offerod  on  that  date  (V.  IKi.  p.  ^71.  on 
their  bid  of  100.197  and  interest  (for  all  or  none),  a  basis  of  about  3.08%. 
Date  Jan.  2  10-->3.  Duo  SIC.OOO  yearly  on  Jan.  2  from  1024  to  1943.  in- 
clusive.    The  following  Ls  a  complete  list  of  the  bids  received: 

Barr  Brothers  &  Co..  New  York 100.197 

L.  F.  Rothschild  &  Co..  New  York...    100.168 

P.  F.  Cu.sick  &  Co.,  New  York 100.1443 

The  Marino  Trust  Co.  of  nuff;.lo 100. 14 

Geo.  B.  Gibbons  &  Co.,  Now  York 100.121 

Guarantj-  Company  of  New  York 100.10 

Hamilton  A.  Oill  k  Co.,  New  York 100.0928 

Salomon  Bros.  &  Hutzler,  New  York 100.034 

Manufacturers  &  Tr.iders  National  Bank.   Buffilo 100.01428 

.South  Side  Bnnk.  Community  Nat.  Bank,  Buffalo,  .iointly 100.01 

All  the  above  bids  wore  for  all  or  none.  A  bid  of  100.18  was  received  from 
Sherwood  &  Merrifiold,  New  York,  at  12:0.5  p.  m..  too  late  for  the  .sale. 

BUNKIE.  Avovelles  Parish,  La.— BOND  SALE.— The  Merchants  & 
Planters  Bank  of  Bunkie  has  purchased  .S91.000  5%  20-j'ear  improvement 
bonds  at  96.90.     Denom.  $1,000.     Int.  M.  &  S. 

BUTTS  COUNTY  (P.  O.  .Facksoni,  Ga.— BO.VO  SALE.—Tho  "Manu- 
facturers' Record"  of  Jan.  !0  reports  the  .sale  of  $150,000  road  bonds  to 
J.  H.  Hilsnian  i  Co.,  of  Atlanta. 

CAMDEN.  Kershaw  County,  So.  Caro. — BOND  OFFERING.— 9ea\cd 
propos;Us  will  be  received  for  $100,000  5%  street  improvement  bonds  until 
8  p.  m   Jan.  1.5  by  H.  C.  Singleton.  City  Clerk.     Denom.  $1,000. 

CANADIAN,  Hemohill  County,  Texas. — BONDS  REGTSTERED. — 
The  State  Comptroller  of  Texas  registered  $6,000  5%  20-40  year  street 
improvement  bonds  on  Dec.  29. 

CANONSBURG,  Washington  County,  Pa.— BOATD  OFFERING.— 
Sealed  proposals  will  be  received  by  W.  C  Black.  Borough  Secretary,  until 
7:30  p.  m.  Feb.  5  for  an  is-sue  of  $100  000  4,u%  coupon  funding  and  im- 

Brovement  bonds.  Date  Jan.  1  1923.  Denom.  $1,000.  Int.  J.  .t  J. 
>ue  yearly  on  Jan.  1  ,i,s  follows:  $10,000  in  1928:  $4,000  from  1929  to 
1943.  inclusive:  and  $3,000  from  1944  to  1953,  inclusive.  Certified  check 
for  $2,500  required. 

CASS  COUNTY  (P.  O.  Logansoort),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Feb.  10  by  J.  J.  McCormick,  Cotmty 
Treasurer,  for  the  following  5%  bonds: 

$8,000  Daniel  Tarvor.  Eel  Township  road  bonds.     Denom.  $400. 
23.600  Charles  V.  Catner  Eel  Township  rcid  bonds.     Denom.  .3590. 
8.800  Merritt-Cole  Dolbee  road  bonds.     Denom.  $440. 
5.100  Nichols- Peterson  road  bonds.      Denom.  $225. 
Date  Feb.  15  19'^3.     Due  one  bond  of  each  issue  each  six  months  be- 
ginning May  15  1924. 

CHARLOTTESVILLE,  Albemarle  County,  Va.-BOND  SALE.— The 

"Baltimore  Sun"  of  Jan.  8  had  the  following  to  sa.v  regarding  the  sale  of 
$400,000  improvement  bonds  at  public  auction:  "An  unusual  incident  in 
the  conduct  of  the  financial  interests  of  the  city  occurred  yesterday  (Jan.  7) 
when  $400,000  worth  of  improvement  bonds  were  sold  at  auction.  The 
Finance  Committee  of  the  City  Council  had  invited  bids,  and  offers  were 
received  from  representatives  of  firms  in  New  York.  Richmond  and  Char- 
lottesville. However,  when  the  bids  were  opened  the  Finance  Committee 
was  not  satisfied  and  rejected  all  of  them,  after  which  the  usual  procedure 
of  putting  up  the  bonds  at  auction  was  re,sorted  to.  with  the  result  that 
$400,000  worth  were  sold  to  a  representative  of  Frederick  E.  Nolting  &  Co. 
and  associates  at  the  highest  bid.  which  was  104.92.  and  all  interest  accnied 
to  date  of  delivery  of  bonds.  At  this  figure  the  city  will  receive  a  bonus 
of  over  820.000  for  the  bonds  sold  vesterdav.  After  this  sale  is  consum- 
mated the  city  will  still  have  unsold  .$125,000  of  the  .$935,000  bond  issue. 
The  bonds  sold  bear  interest  at  5%  and  are  payable  Sept.  1  1962,  with  the 
right  on  the  part  of  the  city  to  take  up  any  or  all  of  them  Sept.  1  1942." 
A  like  amount  of  bonds  was  reported  sold  in  V.  115,  p.  1654. 

CHEROKEE  COUNTY  (P.  O.  Columbus),  Kan —BONDS  REGIS- 
TERED.— The  Stito  Auditor  of  Kansas  registered  $38,386  77  5%  road 
improvement  bonds  on  Dec.  8. 

CHICAGO  S\NITARY  DISTRICT  (P.  O.  Chicago),  Cook  County, 
III. — BIDDERS  — The  following  is  a  complete  list  of  the  bids  received 
on  Jan    4  for  the  33.000,000  4%  bonds: 

Name —  Price  Bid     Rale  Bid 

Illinois   Trust   &    Savings   Bank.    Merchants   Loin   & 

Trust  Co  ,  Harris  Tru.st  &  Savings  Bank,  First  Trust 

&  Savings  B  ink.  Continental  &  Commercial  Trust  & 

Sav  Bank,  Chicago,  and  National  City  Co  ,  N  Y. ..$2,942,376  *98  0792 
Bankers  Trust  Co  ,  Estabrook  &  Co   and  A   G   Becker 

&  Co 2,928,270     97,609 

R   M    Grant  &  Co  ,  Federal  Securities  Co   and  Paine, 

Webber*  Co 2,927.700     97.59 

Lamport,  Barker  &  Jennings,  Inc 2,918,100     97  27 

Guaranty  Co    of  N    Y  :  Ames,  Emerich  &  Co  ;  Mar- 
shall  Field.   Glore,   Ward  <fe   Co  ;   Stacy  &   Braun; 

and  First  Nation  i!  Co    of  Detroit 2,915.310     97  177 

Lee.  Higginson  &  Co  :  Dillon,  Read  &  Co  ;  A   B   Leach 

&  Co  ;  Barr  Bros    &  Co  ,  N    Y.;  Taylor,  Ewart  & 

Co.;  Stevenson  Bors.  cS:  Perry,  and  National  Bank 

of  the  Republic 2,900,100     96.67 

Wm.  Tt.  Compfon  Co.;  Halsey.  Stuart  &  Co.;  E.  H. 

Rollins  &  Sons,  and  Northern  Trust  Co 2,899,811     96.66 

All  offered  to  pay  accrued  interest. 

*  Successful  bid;  for  further  details,  see  V.  116,  p.  98. 

CHICOPEE,  Hampden  County,  Uass.— TEMPORARY  LOAN.— On 
Jan.  8  the  tempor.iry  loin  of  $300,000  which  was  offered  on  that  date 
(V.  116.  p.  98>  WIS  .iwirdod  to  the  Old  Colonv  Trust  Co.  of  Boston  on  a 
4.10%  disccftint  bisis  plus  $1.75  premium.  These  notes  are  dat«l  Jan.  8 
and  mature  Nov.  12  1923. 

CLARK  COUNTY  (P.  O.  Las  Vegas),  Viev.—BOND  SALE.— The 
State  of  Nevada  has  purchased  $40,000  6%  highway  bonds  at  103.04. 

CLEVELAND,  Ohio.— BOND  OFFERING.— G.  A.  Gesell,  Director  of 
Finance,  will  roc<MTe  bids  until  12  m.  Feb.  8  for  the  purchase  at  not  loss  than 
par  and  interest  of  the  following  three  issues  of  coupon  (with  privilege  of 
registration)  bonds: 

$3,380,000  4H%  water  works  bonds.     Date  Feb.  1  1923.     Due  yearly  on 
Sept.  1  as  follows:  $140,000  1924  to  1927  incl.,  and  $141,- 
000  1928  to  1947  incl. 
726,000  4  H%  P  irk    bonds.      Date   Doc.    1    1922.     Due  $25,000  yearly 
on  Dec.  1  from  1924  to  1951  incl.  and  $26,000  Dec.  1  1952. 
615,000  454%  (city's  portion)  paving  Iwnds.     Date  Feb.  1  1923.     Duo 
yo  riy  on  Sept.  1  as  follows:  $68,000  1924  to  1929  incl. 
and  $69,000  1930  to  1932  incl. 
Denom.   $1,000.     I'rln.   and   semi-ann.    int.    payable   at   the   American 
Exchange  National   Bank.  N.  Y.     Cert,  check  on  some  solvent  b.mk  or 
other  than  the  one  making  the  bid,  for  3%  of  amoimt  of  bonds  liid  for. 
payable  to  the  "Trea,sur<!r  of  the  City  of  Cleveland,"  rctiuired.     Bonds  to 
l)e  delivered  to  purchaser  at  Cleveland.     Bids  must  be  made  on  applica- 
tions which  may  be  o'ltiinod  from  the  city. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio. — BOND  OFFER- 
ING.— Bids  will  be  received  until  11  a  m  Jan.  20  by  Ohas.  C.  Fra^ine. 
Director  of  Finance,  for  the  purchase  at  not  less  than  p:ir  and  interest 
of  .$56,000  5%  coupon  city  hall,  police  station  and  fire  engine  house  con- 
struction bonds.  Denom.  $1,000.  Date  Doc.  15  1922.  Due  .$3,000  on 
Oct.  1  in  each  of  the  .vears  1926.  1929.  1932.  1935.  1938.  1941,  1944  and 
1947,  and  $2,000  on  Oct.  1  in  each  of  the  other  years  from  1924  to  1946 
Incl.  Certified  check  on  some  bank  other  than  tlie  one  making  the  bid, 
for  3%  of  amount  of  bonds  bid  for.  payable  to  the  Director  of  Finance, 
reciuired.  Bonds  to  be  delivered  and  paid  for  at  the  office  of  the  Director 
of  Finance  or  at  the  legal  depository  in  Cleveland,  within  30  days  after 
date  of  award. 

COBLESKILL,  Schoharie  County,  N.  Y.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  9  a.  m.  Jan.  15  by  Lewis  Utter,  Town 
Supervisor,  for  the  purchase  of  $13. .500  registered  bridge  bonds,  at  not  to 
exceed  6%  interest.  Denom.  $1  .,500.  Prin.  and  int.  payable;  at  the  First 
National  Bank,  Cobleskill.  Due  $1..50()  yearly  on  Feb.  1  from  1924  to 
1932  inclusive,     ("ortified  check  for  5%  required. 

COCHISE  COUNTY  CONSOLIDATED  HIGH  SCHOOL  DISTRICT 
NO.  1,  Ariz. — A'O  BOND  SALE. — On  account  of  injunction  proceedings 
to  prevent  .sale  of  $73,000  school  building  bonds,  no  s.ile  was  made  at  a  rc- 
j.cnt  offering. 


COEUR  D'ALENE,  Kootenai  County,  Idaho. — BOND  SALE. — The 
Spokane  &  Eastern  Trust  Co.  of  Spokane,  has  purchased  an  issue  of  $8,000 
paving  improvement  district  bonds  recently  authorized  by  ordinance. 

COFFEYVILLE,  Montgomery  County,  Kan. — BONDS  REGISTERED. 
— On  Dec.  29  the  State  Auditor  of  Kansas  registered  $37,175  02  sewer  and 
$145,841  19  paving  5%  bonds. 

COLONY,  Anderson  County,  Kan. — BONDS  REGISTERED. — The 
State  Auditor  of  Kan.sas  registered  810,000  5%  water  works  bonds  on  Dec. 
23. 

COLUMBUS,  Bartholomew  County,  Ind. — BOND  SALE. — The 
$38,000  4!^%  refunding  bonds,  dated  Jan.  1  1923,  offered  on  Jan.  1 — V. 
115.  p.  271 1 — have  been  awarded  to  Wm.  G.  Ifwin  of  Columbus.  Due  In 
10  years  from  date. 

COLUMBUS,  Franklin  County,  Ohio.— BOiVD  SALE.— The  following 
four  issues  of  5%  special  as.ses.sment  street  Improvement  bonds,  offered  on 
Jan.  10 — V.  115,  p.  2711 — were  awarded  to  Poor  &  Co.  of  Cl^lncinnati  for  a 
premium  of  $11 .305  50  (102.35)  and  accrued  interest,  a  basis  of  about  4.54%: 
$168,000  Winthrop  Road  bonds.  Date  Aug.  15  1922.  Due  $21,000 
yearly  on  March  1  from  1925  to  1932.  inclusive. 
100.000  Adams  Ave.  bonds.     Date  Sept.  1  1922.     Due  S20.000  yearly  on 

March  1  from  1928  to  1932.  inclusive. 
122,000  Brunson    Ave.    bonds.     Date    Oct.    14    1922.     Due    vearlv    on 
March  1  as  follows:    $15,000,  1925  to  1930.  incl.;  and  $16,000, 
1931  and  1932. 
91,000  Columbian   Ave.    bonds.     Date   Dec.    1    1922.     Dae   yearly   on 
Sept.   1   as  follows:    $11,000,   1925  to   1929,  incl.,  and  $12,000. 
1930,  1931  and  1932. 
Denom    $1,000.     Prin.   and  semi-ann.   int.    (M.  &  S.)  payable  at  the 
cit.v's  agencjf,  in  New  York. 
Other  bidders  were: 
Other  Bidders —  Premium. 

R.  L.  Day  &  Co.,  Boston $10,499  40 

Seasongood  &  Mayer,  Cincinnati 10,168  00 

W.  R.  Compton  Co.,  New  York 9.082  40 

Eldredge  &  Co.,  New  York 10.375  00 

Barr  Bros.,  New  York 11,060  01 

H.  L.  Allen  &  Co..  New  York,  and  Grau,  Todd  &  Co.,  Cincinnati  10.530  00 

Stacy  &  Braun.  Toledo •_ 9.321  00 

A.  G.  Becker  &  Co.  and  Halsey,  Stuart  &  Co.,  Inc.,  Chicago 6,220  50 

Harr's,  Forbes  &  Co.,  National  City  Co.  and  Hayden,  MUler 

6  Co.,  New  York 8,585  00 

Keane.  Higbie  &  Co.  and  SidneySpitzer  &  Co.,  New  York 7,605  00 

N.  S.  Hill  &  Co.,  Cincinnati 7,802  00 

Estabrook  &  Co.,  Haimahs,  Ballin  &  Lee  and  Cui^is  &  Sanger, 

New  York,  and  Otis  &  Co..  Cleveland 5,939  00 

Bankers  Trust  Co.,  New  York 8,888  10 

Blodget  cfe  Co.,  Cmcago 8,814  00 

BOND  SALE. — The  Tritstees  of  the  Sinking  Fund  have  purchased 
SK60.000  5%  improvement  bonds  on  Nov.  28  at  par  and  accrued  interest. 
Date  Sept.  1  1922.  Denom.  $1,0C0.  Int.  M.  &  S.  Due  $20,000  on 
March  1  in  each  of  the  ye.irs  1925  to  1927  inclusive. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  CoJumbus).  Frank- 
lin County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
12  m.  Feb.  1  by  E.  L.  McCune,  Clerk  of  the  Board  of  Education,  for 
the  purchase  at  not  less  than  par  and  interest  of  .$400,000  5%  coupon 
school  building  bonds,  is.sued  under  authority  of  Section  7626.  General 
Code.  Denom.  $1,000.  Date  Feb.  1  1923  Prin.  and  semi-ann.  int. 
(F.  &  A  )  piyable  at  the  National  Park  Bank.  N.  Y.  Due  yearly  on 
Feb.  1  as  follows:  $16,000,  1925  to  1940  incl.  and  $18,000,  1941  to  1948 
incl.  Certified  check  for  14%  o(  amount  of  bonds  bid  for,  pttyable  to 
the  Boird  of  Education,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.  Bids  must  be  made  on  blanks  which 
may  be  obtained  from  the  Clerk.  The  official  circular  states  that  the 
Board  of  Education  has  never  defaulted  in  the  payment  of  principal  or 
interest  on  any  of  its  bonds  and  that  there  is  no  litigation  pendin,g  or 
threatened  affecting  this  issue. 

Population  of  school  district.  1910.  183,000;  1922  (est.) 300.000 

School  enumeration.  May  1922 44,158 

Tax  valuation  of  district $394,846.5.50  00 

Total  bonded  debt.  Dec.  1  1922. 7,505.000  00 

Sinking  fund  Dec.  1  1922 1.226,677  26 

Tax  levy  for  school  purposes,  1922-23 10.25  mills 

CORPUS  CHRISTI,  Nueces  County,  Texas.— BOJVD  OFFERING.— 

.Tohn  T.  Birtlett.  Citv  Secretary,  will  receive  sealed  bids  until  Jan.  17  for 
$2,500,000  harbor  cohstructicn  bonds  voted  on  Jan.  3  by  5£9  to  26  (V.  115. 
p.  2711). 

COUNCIL  GROVE,  Morris  County,  Kan.— BONDS  REGISTERED. 
— On  Dec.  21  the  State  Auditor  of  Kansas  registered  $15,500  5%  street 
improvement  bonds. 

CRESTLINE,  Crawford  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  Jan.  16  by  Chance  E.  Dewald.  Village 
Treasurer,  for  an  issue  of  $23,457  6%  (property  owners'  share)  Scott  Street 
improvement  bonds.  Denom.  $.500,  eacept  one  for  $457.  Due  yearly  on 
Sept.  1  as  follows:  $2,500  from  1923  to  1928  incl.:  $4,000  in  1929  and  19.30, 
and  $457  in  1931.     Cert,  check  paj'able  to  the  Village  Treasurer  for  $600 

The  village  Clerk  will  also  receive  proposals  until  12  m.  Jan.  16  for  $18,069 
6%  special  assessment  South  Street  impt.  bonds.  Denom.  $500  and  $569. 
Due  yeirlv  on  Sept.  1  as  follows:  $2,000  1923  to  1929  incl.:  $3,000  1030: 
$1,069  1931.     Cert,  check  for  $400,  payable  to  the  Village  Treasurer,  re- 

The  following  applies  to  both  is.sues:  Date  Sept.  1  1922.  Int.  M.  &  S. 
No  bid  for  less  than  par  and  interest  considered.  I.ssued  under  authority 
of  the  General  Code  of  Ohio  and  in  compliance  with  an  ordinance  pa.s,se<l 
June  19  1922  .and  as  amended  Sept.  26  1922. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  OFFERING. 

Se  lied  proposals  will  be  received  until  2  p.  m.  Feb.  5  by  Oliver  M.  Vance, 
County   Treasurer,    for   the  following   5%    public  highway   improvement 

lionds:  „  „„,, 

$18  300  Andrew  T.  Myers  ot  al.  bonds.     Denom.  $915. 
2  500  Lewis  J.  Frankljm  ot  al.  bonds.     Denom.  $125. 

7  500  Ray  Walick  et  al.  bonds.     Denom.  $375. 
Date  Feb.  5  1923.     Int.  May  15  and  Nov.  15. 

DESCHUTES  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  La 
Pine),  Ore. — BOND  SALE.— An  issue  of  $12,000  6%  high  school  bonds 
h:is  boon  dispo.sed  of. 

DETROIT,  Mich. — BOND  SALE. — The  offer  of  the  s>-ndicate  com- 
posed of  the  National  Citv  Co.,  Harris,  Forbe.s  &  Co.,  Bankers  Trust  Co. 
of  Now  York.  First  National  Co..  Keane,  lligbie  &  Co.  and  the  Detroit 
Trust  Co.  of  Detroit,  to  take  the  $20,163,000  coupon  or  registered  bonds 
described  below,  at  100.307 — V.  116,  p.  98 — was  accepted.  This  is  on 
a  basis  of  about  4.37%.  _  „„.,       „       «.,„„  „„„ 

$2  000  000  4!<r%  water  supply  bonds.     Date  .Tune  1  1922.     Due  $200,000 
vearlv  on  June  1  from  1931  to  1940  inclusive. 
2  665  000  4  "4  %  sewer  bonds.     Date  Juno  1  1922.     Due  yearly  on  June  1 
as  follows:  .$266,000.  1928  to  1932  inclusive,  and  $267,000,  1933 
to  1937  inclusive. 
1  330  000  4  '<f  %  street  railway  bonds.     Date  June  1  1922.     Due  $133,000 

vearlv  on  Juno  1  from  1932  to  1941  inclusive. 
1  950.000  4 '4%  street  railway  bonds.     Date  June  1   1922.     Due  yearly 
on  .luno  1   as  follows:  $500,000,   1933  to  1935  Inclusive,  and 
$4,50  000.1036.  ^         ^         ,    ,„„„       x^ 

5  520,000  4]^%   public  improvement  bonds.     Date  Jan.    1    1923.     Due 

$184  000  vearlv  on  Jan.  1  from  1924  to  1963  inclusive. 
3,230,000  4J^%  water  supply  bonds.     Date  Jan.  1  1923.     Due  yearly  on  . 
Jan.  1  as  follows:  S107.000,  1924  to  1933  inclusive,  and  ^108,000, 

1934  to  1953  inclusive.  ^  ,  ,•        , 

1  368.000  4  J^%  lighting  bonds.     Dato.Ian.  1  1923.     Duo  yearly  on  Jan.  1 

as  foflows:  $68,000,  1940,  and  $100,000,  1941  to  1953  inclusive. 

2,100,000  4>i2%    Belle    Isle    Bridge    bonds.     Date    Jan.     1     1923.     Due 

$100,000  vearlv  on  Jan.  1  from  1933  to  1953  inclusive. 

Denom.  $1,000.      i'rin.  and  semi-ann.  int.   (J.  &  D.)  payable  in  lawful 

monev  of  the  Tnitoxi  States  at  the  current  official  bank  of  the  City  of 

Detroit  in  Now  York,  or  at  the  City  Treasurer's  office. 

The  bonds  wore  re-offored  to  investors  at  prices  to  yield  4.20%.  4.25% 
and  4.30%,  according  to  maturities. 

J 
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DONIPHAN  RURAL  HIGH  SCHOOL  DISTRICT,  Doniphnn 
County,  Knn. —ROiVnS  KWr'/.S'/V'.'rt/;/),  -  The  Htato  Aiulllor  of  Kansas 
rOKistcnxl  *<>(). 000  4  ?4'%  bonds  on  One.  11. 

DOUGLAS  COUNTY  (P.  O.   Rosenberg).  Ore.—IiOND  OFFF.RIXd. 

— HIds  will  I)(i  mctiivcHl  unlil  .Ian.  20  for  S.'io.OOO  I  H  %  road  bonds. 

DUBOIS  COUNTY  (P.  O.  Jnspcr),  Xnd.—HnNn  OFFERIS'd.  Itids 
will  Ix'  loccivtMl  unlil  10  a.  ni.  .fan.  27  l>v  .lolin  .1.  Molino.  Coiinl.v  Trcisiin'r. 
for  tho  pm-rlii.so  at  nol.  less  than  par  of  $15. 000  ■(  'ii%  M-  !>■  lAunoiid  (<l  .il. 
Patoka  Townshii)  roid  liuprovdiui'iit  bonds,  nnnoni.  .$7.'j0.  Dilc  l''ol). 
1  1<)2.'1.  Int.  Miv  15  and  Nov.  15.  Duo  $750  Oiich  six  months  from 
May  15  lO'.M  to  Nov.  15  1033  Incluslvo. 

DUBUQUE.  Dubuque  County,  Xoyt&.—IiONn  5.1/./?.— Tho  $100,000 
■H-'i'Vo  sowor  lv)nds  offonvl  on  .Ian.  5 — V.  1 16,  p.  OS — ^wcro  purchased  bv  tho 
Kt^lcral  Sccuritlos  (\),  of  Chicago,  at  a  prpmlum  of  S2.»00.  equal  to  102. -lO. 
a  basis  of  about,  t. 30%.  DatoJan.  1  1923.  Ouo  $25,000  yearly  on  .Ian.  1 
from  1!)3<)  to  1042,  Inclusivo. 

ELGIN,  Chiutouqua  County,  Knn.— /JO.V/).S  RRmHTERKn.— 
On  Doc.  1 1  tho  Stato  Auditor  of  ICans.a.s  roKistored  .1530,000  0%  sowor  bond.s. 

ELLINWOOD.  Birton  County,  Kan.— /?0  VD.S  RRnrSTRRKn.— 
On  Doc.  11  $50,000  5%  sewor  bonds  were  rogisterod  by  the  Stato  Auditor 
of  Kan.'irus. 

ELLIS,  Ellis  County,  Kan.— BONDS  REOTSTERED.— On  Doc.  0 
tho  Stato  Auditor  of  Kansas  registered  $23,694  68  5%  Internal  Improve- 
ment bonds. 

ENTERPRISE,  Dickinson  County,  Kan.— nOVD,<?  REaTSTERED. 
— On  Doc.  II  tho  State  Audlt^ir  of  Kansa.s  reRi.stored  $88.85()  50  paving 
bonds. 

FAIRFIELD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fairfield), 
Jefferson  County,  Iowa. — HO.V/).S  VOTED.^At  tho  oloction  hold  on 
Nov.  22 — V.  115.  p.  21S0 — tho  proposition  to  issuo  school  buildin!?  bonds 
in  an  amount  mt  to  exceed  *150  000  carried.  Wo  are  informed  bv  (loo.  (^. 
Woods,  City  Clerk,  that  bids  will  be  rocolvod  for  the-so  bonds  in  March. 

FAIRFIELD  SCHOOL  DISTRICT  (P.  O.  Fairfieldl,  Green  County, 
Ohio. — BOND  SALE.— The  $1,S5.000  5'i%  school  building  bonds  offered 
on  .Ian.  4  (V.  115.  p.  2S20')  wore  .awarded  to  Richards.  Parish  &  Limson, 
of  Cincinnati,  for  a  premium  of  .110.308  (105.57)  and  accrued  int"r'>st.  a 
baslsof  about  4  91%.  Date  .Ian.  4  1023.  Duo  voarlv  on  Sept.  lasfollows: 
$8,000  from  1924  to  1940.  incl.,  and  S|!7,000  from  1941  to  1947,  Incl.  Tho 
following  list  of  bids  was  also  received: 


Name —  Price  Birl 

Northern  Tr.  Co. ,  Chicago$10,360  00 
Bolgor-Mosser     &     Willa- 

m,an,  Chicago 9,675  50 


Name —  Prior  Bid. 

Detroit  Trust  Co. ,  Detroit  $9,582  00 
Spitzer.  Rorick  Co.,  Tol..  8,381  60 
R.  M.  Grant,  Chicago 8,218  00 


FAISON,  Duotin  County,  No.  Caro. — BOND  OFFERING. — Ac- 
cording to  tho  "Manufacturers'  Record"  of  Jan.  6  bids  wiil  be  received 
by  J.  E.  Faison.  Town  Clork,  until  Jan.  15  for  $15,000  6%  light  bonds. 

FIFTH  LOUISIANA  LEVEE  DISTRICT  (P.  O.  Tallulah),  C-n 
cordia.  East  Carroll,  Madis-!n  and  Tensas  Parishes.  L=». — BOND 
SALE. — Caldwell  *  Co.  of  Nashville  have  purchased  $125,000  5%  bonds. 
Donom.  $1,000.  D>to  Sept.  1  10'>2.  I'rin.  and  semi-ann.  int.  (M.  &  S.i 
pa.vablo  at  tho  Stite  Treasurer's  office  in  Raton  Rouge.  Due  Sept.  1  107?: 
optional  Sept.  1  198'^.  In  V.  115.  p.  1353.  this  sale  was  incorrectly  given 
under  the  caption  "Fifth  Louisiana  Levee  District,  Miss." 

FIRST  FARMERS'  ELECTRIC  DISTRICT,  Saunders  County, 
Nebr. — BOND  OFFFRTNO. — Bids  wore  received  until  8  p.  m.  Jan.  12  bv 
J.  H.  Barry  (P.  O.  Wahool.  for  .$30,000  5  K%  bonds.     Denom.  .$500. 

FIRTH,  Loncoster  County,  Neb. — ELECTION  HELD  TO  AUTHOR- 
IZE VILLAGE  BOARD  TO  ENTER  INTO  CONTRACT  WITH  POWER 
COMPANY. — In  answer  to  our  inquir.v  as  to  the  result  of  a  recent  election, 
J.  S.  Kallemever.  Village  Clerk,  says:  "For  your  information  vvill  say 
that  the  election  was  hold  Nov.  21.  but  no  bonds  ivere  voted  as  ttie  expense 
of  building  the  tnnsmission  line  xiU  be  borne  bv  the  power  company 
furnishing  the  current.  The  village  ,vill  rebuild  its  present  distribution 
system,  and  this  expense  will  he  paid  bv  issuing  warrants  authorized  bv 
petition  signed  bv  majority  of  voters  in  the  village.  The  election  was 
held  to  detemine  whetoer  or  not  the  Village  Board  be  authorized  to  enter 
into  contract  with  the  power  company  for  the  purchase  of  current,  ive 
now  having  a  municipal  plant  giving  service  only  part  of  the  night  and 
no  all-day  service." 

FLOYD  COUNTY  (P.  O.  N-w  Albany),  Ini.— BOND  OFFERING.- 
Sealed  bids  will  b"  received  until  10  a.  m.  Jan.  17  bv  Charlas  A.  McCulIoch. 
Oountv  Treasurer,  for  an  issue  of  .'R22.360  4:H%  coupon  Old  Hill  Free 
Gravel  Road.  New  Albinv  and  Lafavette  Townships,  bonds.  Date 
Nov.  15  1022.  Oenom.  $559.  Due  $,5.50  each  six  months  from  May  15 
1924  to  Nov.  15  1043.  Int.  May  15  and  Nov.  15.  These  bonds  are 
Issued  in  .acorlance  with  the  laws  of  Indiana  now  in  force  and  with  an 
order  of  the  Ronr1  of  County  Commissioners.  No  bid  for  less  than  par 
and  accrued  intor=«t  considered. 

BOND  OFFER riVG. — Sealed  bids  will  be  received  by  Charles  A.  McCol- 
loch.  County  Tr»as'irer.  until  10  a.  m.  Feb.  10  for  an  issue  of  $23,500 
5%  Clarence  Sieeloff.  Geon  Tush,  Susie  Elder  et  al.  Greenville  Township 
highway  improvement  bonds.  Date  Feb.  10  1923.  Denom.  $500. 
Int.  pavable  s-^mi-ann.  on  the  15th  day  of  May  and  November  each  year 
after  1923.     No  bid  for  less  than  par  and  accrued  interest  considered. 

FLOWING  WE'.LS  IRRIGATION  DISTRICT,  Pima  County,  Ariz. 

— BOND  SALE. — The  $2:>.50f)  irriaation  bonds  offered  on  Dec.  27 — V.  115, 

&2712 — ^were  awarded  to  Dr-^ke,  Riley  &  Thomis  of  Los  Angeles,  at  88.50. 
enom.  .$100.  $.500  pnd  $1,000.     Date  Aug.  1   1922.     Int  J.  &  J.     Due 
1932   to   1052.   in-^lusive. 

FORD  CITY,  Armstrong  County,  Pa. — BOND  SALE. — On  Jan.  8  the 

$210,000  4J-2'^  (registerable  as  to  principal)  bonds,  offered  on  that  date 
(V.  115.  p.  292S)  were  awarded  to  J.  H.  Holmes  &  Co.  of  Pittsburgh.  Date 
Dec.  1  1922.  Due  $50,000  on  Dec.  1  in  1937,  1942.  1947  and  $60,000  Dec. 
1   1952. 

FORT  BEND  COUNTY  (P.  O.  Richmond),  Texas.— BO VD.S  REGIS- 
TERED.— On  Oec.  28  the  State  Comptroller  of  Texas  registered  $100,000 
5H%  serial  bridge  bonds. 

FORT  SCOTT,  Bourb-)n  County,  Kan.— BO.VD.S  REGISTERED. — 
On  Dec.  4  the  State  Auditor  of  ICansas  registered  .$32,300  4%%  paving 
bonds. 

FORT  WORTH,  Tarrant  County,  Texas.— BOiVD  SALE.— A  syndi- 
cate com.po-ed  of  the  Chase  Securities  Corp.,  Keane.  Higbie  &  Co.  H. 
L.  AIKn  &  Co.  of  N.  Y..  A.  C.  All\Ti  <fe  Co..  and  tho  Northern  Trust-Co. 
of  Chicpgo,  B.  J.  V.Tn  Ingen  &  Co.  of  New  York,  and  Crosbv,  McConneii 
&  Co.  of  Denver,  wns  awarded  .??.750,000  5%  bonds  on  Jan.  10  at  105.74. 
This  issue,  whi'^h  is  composed  of  $1 ,500,000  water,  $800,000  street;  $250  001 
light,  and  $200,000  police  bonds,  was  voted  at  the  election  held  on  Dec. 
30— V.  115,  p.  2820. 

FOUNTAIN  COUNTY  (P.  O.  Covingtoni,  Ind.— BOiVZ>  SALE.— 
The  $15,200  4H%  J.ickson  Two.  Joseph  Newkirk  coupon  road  lionds, 
which  were  reported  not  sold  in  V.  115,  p.  2180.  have  been  sold  to  W.  W. 
Layton  of  Covington,  on  Nov.  12.  at  par.  Date  Oct.  15  1922.  Due  $760 
each  six  months  from.  Miy  15  1924  to  Nov.  15  1933,  incl. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOZVD  OFFERING. 
— Ralph  W.  Smith.  Cl:-rk  of  the  Board  of  County  Commissioners,  will  re- 
ceived bids  until  IC  a.  m.  (Central  Standard  time)  .Jan.  29  for  the  purcliase 
at  not  less  than  pir  and  int.  of  the  following  2  issues  of  5%  Clinton  Sewer 
District  No.  2.  Westwood  Area  bonds  issued  under  authority  of  Sections 
6602-4  and  6602-20.  Gen.  Code: 

$8,600   sewer  bonds.     Denoms.  $1,000  and  $600.     Due  $600  Dec.  1  1924, 
and  $1,000  yearly  on  Dec.  1  from  1925  to  1931,  inclu.sive. 
7,500   water  main  bonds.     Denoms.  $1,000  and  $.500.     Due  .$.500  Dec.  1 
1924,  and  $1,000  yearly  on  Dec.  1  from  1925  to  1931,  inclusive. 

Date  Dec.  1  1922.  Prin.  nnd  .semi-aun.  int.  (J.&  D.).  payable  at  the 
County  Treasurer's  office.  Cert,  check  (or  cash)  on  a  solvent  national 
bank  or  trust  company  for  1  %  of  amount  of  bonds  bid  for  payable  to  the 
Board  of  Counts'^  Comn-is.sioners,  required.  Bonds  will  be  delivered  free 
of  charge  to  any  bank  designated  in  the  city  of  Columbus.  Ohio.  Pur- 
chaser must  pay  charges,  if  any.  for  delivery  outside  the  city  of  Columbus, 
Ohio.  These  bonds  were  unsucres.sfully  offered  on  Jan.  5  (V.  115.  p.  2929). 
In  that  ri'ference  the  nmoiuit  of  the  first  issue  given  above  was  incorrectly 
given  as  .ST.fiOO. 

FULLERTON,    Orange    County,    Cal'f. — BOND    OFFF.'RING. — F. 
Hezmalhalch,  City  Clerk,  will  receive  sealed  bids  tmtil  7  p.  m.  Jan.  16  for 


$75,000  coupon  sower  bonds.  Di^noiu.  $1  .Or;0.  Date  Fob.  1  1923.  I'rln. 
.ind  seiui-ann.  Int.  (F.-A).  jiiyablo  In  I''ullorloM.  Int.  rate  not  to  excomi 
5";,.  Duo  $3,000  yearly  on  Fob,  I  from  1924  to  1948.  Incl.  A  <M)rt.  chocic 
for  5%  of  Uhuo  payable  to  tho  i'lly  Troa.suror,  roqulrtHl. 

GEORGETOWN  SCHOOL  DISTRICT  (P.  O.  Georffotowni,  Scott 
County,  Ky.  BOND  SALE.  Tho  $ti2.'KI0  5%  coiiiioii  s.  Iioul  Iwitids  offoriHl 
on  .1,111.  1  V.  115.  p.  2712  —were  .iw.irdod  to  Iho  Harris  TiiihI,  iV  MavlniTH 
Hank  of  Chicago  .it  a  premium  of  $688  20.  of|U.il  to  101  .1  I ,  a  b;i.Nls  of  ahoiit 
1.86%.  Duoon.luly  1  as  follows:  $3,000,  1923  to  194  1 ,  Incl.,  and  .'«5,000, 
1012.  Acconling  to  .a  nowspipoi'  clipping  sent  lo  uh  l>y  J.  (".  Nli'holH, 
District  Socrol.ir.v.  tho  following  bids  wore  rer-elvod: 

.lames  (5.  Wlll.son  it  Co..  Louisville,  Kv.,  premium,  $500. 

Illock.   Fetter  .t  (;<>..   Inc..   Louisville.   Ky.,  premium,  $360  01. 

Tho  llanchett  Bond  Co..  Chlc:igo.  III.,  discount,  .$0:K). 

Well.   Koth  .t  Co.,  Clncimi;itl,  ().,  premium.  $158. 

Tlllotson  .t   Wolcott  (lo..  Clovcl.ind.   <)..   pri>mium.  $166. 

.So.i.songood  &  M.iyor,  (Mnclnnitl,  ()..  premium.  $176. 

N.  S.  Mill  &  (\)..  (Unclnniti.  <).,  premium,  $45. 

Fidelity  &  (U)limibl,i  Trust  Co..  Louisville,  premium.  $346  30. 

Title  Guarantoo  Hi.  Trust  Co..  Cincinnati,  premium,  $416  64. 

Provident  Savings  H.ink  fc  Trust  Co.,  (Mninmati,  O..  premium.  $353  40. 

Bolgor',  Mo.s.ser  .t   WIIhMnan,  Chicago,  premium.  $5;  dls''Ount,  $,580. 

National  IJ  ink  of  ('ommcrce.  St.  Louis.  Mo.,  premium,  .$.51  25. 

Hocurit-.v  Trust  Co..   Lexington,   Ky.,  premium,  $506. 

GREAT  BEND.  Barton  County,  Kan.— BONDS  REGISTERED  — 
On  Doc.  27  $11,500  5%  strtsot  impt.  bonds  wore  registered  by  tho  State 
Auditor  of  Kansas. 

GREENVILLE,  Hunt  County,  Tex.— BOND  SALE —Our  Wostorn 
correspondent  advises  us  in  a  special  t<!lograj)hic  dispatch  that  tho  .$125,000 
5%  str.  ot  impt.  bonds  offered  on  Jan.  9 — V.  115.  p.  2712 — were  awarded 
to  Brcg.  Garrett  &  Co.  of  Dallas,  for  the  account  of  tho  Harris  Tnist  & 
Savings  Bank  of  Chicago,  at  100. ,58.  a  basis  of  about  4.95%.     Date  Doc.  16 

1922.  Due  .$5,000  yearly  on  Doc.  15  from  1025  to  1049,  inclusivo. 

HACKENSACK,  Beriren  County,  N.  J.— OTHER  BIDERS.— The 
following  is  a  list  of  the  other  bidfhu-s  for  the  issuo  of  4  H%  coupon  or  regis- 
tered sewer  bonds  awarded  to  Eldrodgo  &  Co.  on  a  bid  of  $.500,880  for 
$190,000  bonds,  equal  to  102.22,  a  basis  of  about  4.33%.  as  reported  in 
V.  116,  p.  98: 

Names  of  Other  Bidders^-  Bonds.  Price  Bid. 

S.  W.  Straus  .t  Co..  New  York 494  .$,500.308  00 

Outwater&  Wells.  Jersey  City 493  ,500,433  33 

Lamport,  Barlior  &  Jennings,  New  York-.- 496  500,1 18  60 

Haris,  Forbes  &  Co.,  Now  York 496  500, .563  20 

H.  L.  Allen  &  Co..  New  York 499  .500.617  17 

B.  J.  V.an  Ingen  &(^o.,  New  York 404  .500,475  00 

Lehman  Bros..  New  York 498  .500.166.30 

M.  M.  Freeman  &  Co.,  New  York 497  550,055  55 

HAMILTON,  Hamilton  County,  Tex^s.— BOND  OFFERING.— Bids 
will  bn  received  until  6  p.  m.  Jan.  15  by  P.  M.  Rice,  Mayor,  for  $90,000 
5%  water  works  bonds.     Date  Nov.  1   1922. 

HAMTRAMCK  SCHOOL  DISTRICT  NO.  8  (P.  O.  Hamtramck), 
Wayne  County,  Mich. — BOND  OFFERING. — According  to  newspaper 
reports  the  Clerk  of  the  Board  of  Education,  will  receive  bids  until  8  p.  na. 
Jan.  15  for  $500,000  5%  3C-year  school  bonds. 

HARDIN,  Big  Horn  County,  Mont.— BOND  SALE.— The  .$4..500  6% 
coupon  sewer  bonds  offered  on  Jan.  2 — V.  115,  p.  1^500 — wore  awarded  to 
Geo.  W.  V  illery  &  Co.  of  Denver  at  par  plus  a  premium  of  $40  and  expense 
of  furnishing  bonds.  DatoJan.  1  1923.  Due  Jan.  1  1943.  optional  Jan.  1 
1933. 

HARRIS   COUNTY   NAVIGATION    DISTRICT    (P.    O.    Houston), 

Texas. — BONDS  VOTED. — At  the  election  htld  on  Dec.  30 — V  115.  p. 
2,500 — the  .$4,000,000  bond  issue  for  extending  port  f  icilitios  on  the  ship 
channel  was  f.ivorably  voted  upon  by  a  count  of  15,838  "for"  to  4,117 
"against"  the  issue-. 

HARRISON  COUNTY  (P.  O.  Co^ydon^  Ind.— BOND  OFFERING.— 

Bids  will  be  received  until  2  p.m.  Jan.  22  by  Wm.  Taylor,  County  Treasurer, 
for  $14,400  5%  coupon  Posey  Township,  Posey  County  bonds.  Denom 
$400.  Date  Jan.  22  1923.  Int.  M.  &  N.  15.  Due  one  bond  May  15  1924 
and  one  bond  each  6  months  thereafter  until  all  bonds  mature. 

HARTFORD  CITY,  Blackford  County,  Ind.— BOiVD  SALE.— 
Thomas  D.  Sheerin  &  Co.  of  Indianapolis  were  awarded  the  issue  of  $19,000 
5%  coupon  water  works  bonds  offered  on  Jan.  5  (V.  115.  p.  2605)  for  a 
premium  of  $554  80  (102.92)  and  accrued  interest,  a  basis  of  about  4.64%. 
D  ite  Jan.  1  1923.  Due  $500  each  sin.  months  from  July  1  1923  to  Jan.  1 
1913. 

HAYS,  Ellis  County,  Kan.— BOiVD  OFFERING .—Setlod  bids  will  be 
received  until  3  p.  m.  Feb.  1  by  Emilv  C.  Johnson.  City  Clerk,  for  $14,000 
5%  coupon  sewer  bonds.  Denom.  $350.  Date  Feb.  1  19:^3.  Prin.  and 
■^emi-ann.  int.  (F.  &  A.)  payable  at  the  State  Treasurer's  office.  Duo  on 
Feb.  1  from  1924  to  1933  incl.     Legality  approved  by  the  Atterney-G"n ^ral . 

HAZEL  RIVER,  Yellow  Medicine  County.  Minn.— BOiVD  OFFER- 
ING.— -Sealed  bids  were  received  until  4  p.  m.  yesterday  (.Tan.  12)  by  O.  H. 
Huglen,  Village  Clerk,  for  $6,000  6%  electric  light  bonds.     Date  Jan.   1 

1923.  Due  Jan.  1   1938, 

HEDLEY  INDEPENDENT  SCHOOL  DISTRICT,  Donley  County, 
Texas. — BONDS  REGISTERED.— The  State  Comptroller  of  Texas  regis- 
tered $5,000  6%  20-year  school  bonds  on  Dec.  26  1922. 

HERINGTON,    Dickinson    County,    Kan.— BO.VDS    REGISTERED. 

— On  Dec.  4  the  State  Auditor  of  Kansas  registered  .$30,500  514%  paving 
bonds. 

HOMER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Medina), 
Medina  County,  Ohio.— BOJVD  OFFERING.— H.  B.  Owen,  Clerk  of 
the  Board  of  Edutation.  will  receive  bids  until  12  m.  Jan.  24  for  the  pur- 
chase at  not  less  than  par  and  interest  of  .$8,000  5H%  school  building 
bonds,  issued  under  authority  of  Section  7630-1,  General  Code.  Denom. 
$500.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  district  depository.  Due  $1,000  on  Oct.  1  in  1930  and  1937,  and 
$500  on  Oct.  1  in  each  of  the  other  years  from  1924  to  1036  incl.  Certified 
check  on  a  Medina  bank  for  5%  of  amount  of  bid.  payable  to  the  District 
Clerk,  required.  Bonds  to  be  delivered  and  paid  for  within  5  days  from 
date  of  award. 

HOMESTEAD,  Allegheny  County,  Pa.— BOND  OFFERING.— James 
E.  Chuck.  Boroug.3  Secretary,  will  receive  sealed  bids  until  8  p.  m.  Jan.  29 
for  the  sale  of  an  issue  of  $285,000  43-2%  municipal  coupon  bonds.  Date 
Feb.  1  1023.  Denom.  $1,000.  Due  Feb.  1  1053.  Purchaser  to  pay 
cost  of  printing  bonds.  Certified  check  for  $5,000  required.  It  is  s.aid 
that  these  bonds  are  free  from  tax  in  Pennsylvania.  The  bonds  were 
originally  proposed  to  be  sold  on  Jan.  2 — V.  115.  p.  2712. 

HOOKERTON,  Greene  County,  No.  Caro— BO.VD  SALE.— The 
"Manufacturers'  Record  "  of  Jan.  3  reports  the  sale  of  .$35,000  6%  water, 
sewer  and  light  bonds  to  J.  B.  McCrary  Co. ,  of  Atlanta,  at  par  and  accrued 
interest. 

HOPSON'S  BAYOU  DRAINAGE  DISTRICT,  SUB-DP.AINAGE  DIS- 
TRICT NO.  1  (P.  O.  Clarksdale),  Miss.— BO ,VD  OFFERING.-Sealed 
bids  wUl  be  received  until  2  p.  m.  Jan.  23  by  C.  G.  Bobo.  Secretary,  at  the 
office  of  Ross-Clinton  Co.,  McWUliams  Bldg.,  Clarksdale.  for  .$30,000  6% 
bonds.  Due  $2,000  yearly  on  Jan.  1  from  1928  to  1942  incl.  Denom. 
.$1,000.  Prin.  and  semi-ann.  int.  (J. -J.)  payable  at  the  Hanover  Nation^ 
Bank.  N.  Y.  City.  A  cert,  check  for  $1 ,500  required.  Log.ality  approved 
by  Charles  &  Rutherford,  St.  Louis. 

HUBBARD,  Trumbull  County,  Ohio.— BOJVD  SALE — Heller  Bros. 
Co. ,  contractors,  of  Youngstown.  were  awarded  at  pir  and  accrued  mterest 
the  $20,000  5%  municipal  building  bonds,  for  which  no  bids  were  received 
(V.  115,  p.  2403).  Date  Oct.  1  1922.  Denom.  $1,000.  Due  *2,000  each 
year  from  1924  to  1933,  inclusive.      Int.  A.  &  O. 

HUNTINGTON  FIRE^^DISTRICT  (P.  O.  Huntington),  Suffolk 
County,  N.  Y. — BOXD  OFFERING. — Sealed  proposals  will  be  received  un- 
til 2  p.  m.  Jan.  20  by  the  Board  of  Fire  Conunis-sioners  at  the  office  of  Hilary 
Corwin.  Bank  of  Huntington  Bldg.  .Huntington,  for  the  piu-chaso  of  si/  ,oO() 
bonds. 

HUNTINGTON  MANOR  FIRE  DISTRICT  (P.  O.  Huntington) .'Suf- 
folk County,  N.  Y. — BOND  OFFERING.— The  Board  of  Fire  Commission- 
ers will  receive  sealed  bids  at  the  office  of  the  Tovra  Clerk,  Huntmgton, 
until  2  p.  m.  Jan.  25  for^SSO.OOO  bonds  at  not  to  exceed  6%  int.     Denom. 


204 


THE  CHRONICLE 


[Vol.  116. 


Brog- 

Corinth- 

den. 

Holders. 

$12,600 

$12,600 

12.531 

12,544 

12,815 

12,815 

12,926 

12,946 

13.007 

13,007 

12  ,,546 

12„546 

12,575 

12,575 

12,500 

12,500 

12,821 

12,81 

$1,000.  Date  Dec.  1  1922.  Int.  .semi-ann.  Prin.  payable  at  the  Hunt- 
ington Station  Bank,  Huntington  Station,  in  New  York  exchange.  Due 
|5,000  yearly  on  Dec.  1  from  1923  to  1931,  incl.,  and  $5,000  June  1  1932. 
Cert,  check  on  an  incorpor.nted  bank  or  trust  company  for  SI  .000,  payable 
to  the  Board  of  Flro  Oommi.ssioners,  required.  Purchaser  to  pay  accrued 
int.  Bidders  may  bid  for  the  bonds  at  a  less  rate  of  int.  then  6% .  stated  in 
multiples  of   \4   of  1%. 

IDAGROVE  SCHOOL  DISTRICT  fP.  O.  Idagrove),  Ida  County, 
Iowa. — BONDS  VOTED. — By  a  vote  of  454  "for"  to  243  "against." 
the  proposition  to  is.sue  $175,000  high  school  building  bonds  carried, 

INDIANAPOLIS  SANITARY  DISTRICT  (P.  O.  Indianapolis), 
Marion  County,  Ind. — BOND  OFFERING. — The  Clerk  of  the  Sanitary 
Commission,  will  receive  bids,  it  is  stated,  until  Feb.  6  for  $836,000  4H% 
sewage  bonds. 

lOLA,  Allen  County,  Kan.— BOA'DS  REGISTERED. — On  Dec.  1 
the  State  Auditor  of  Kan.«as  registered  $18,500  5%  paving  bonds. 

IOWA  (State  of). BOND  OFFERING  POSTPONED. — We  are  unoffici- 
ally informed  that  the  sale  of  the  $22,000,000  414%  State  Soldiers'  Bonus 
bonds,  which  was  scheduled  to  take  place  on  .Ian.  9— V.  115  p.  2713 — has 
been  postponed  until  a  Supreme  Court  decision  has  been  rendered. 

IRENE,  Clay  County,  So.  Dak.— BONDS  NOT  SOLD.— The  $25,000 
5%  electric  light  plant  bonds  offered  on  Dec.  S  (V.  115,  p.  2403),  were  not 
sold.     Date  Nov.   1   1922.     Due  Nov.   1   1937. 

JASPER    COUNTY    (P.    O.    Rensselaer),     Ind.— BOA'D    SALE.— On 

Jan.  H  the  four  issues  of  6%  road  impt.  bonds  offered  on  that  date — V.  115, 

p.  2929 — were  awarded  to  the  Mever-ICiser  Bank  of  Indianapolis  as  follows: 

$16,400  B.H.  Maienbrook  Road.  Marion Twp.,  bonds,  for  $16. 626  (101. 378) 

and  interest,  a  basis  of  about  4.73%.     Denom.  $820. 

9,000  H.  W.  Wood  Road.  Marion  Twp.,  bonds,  for  39,121  (101.344)  and 

interest,  a  basis  of  about  4.74%.     Denom.  $450. 

10.200  Ray  Bergman  Road.  Keener  Two-,  bonds,  for  $10,.341   (101.382) 

and  interest,  a  basis  of  about  4.73%.     Denom.  $510. 
11,800  Roscoe  Halstead  Road.  Newton  Twp..  bonds,  for  $11 ,963  (101.381) 
and  inter&st.  a  basis  of  about  4.73%.     Denom.  $590. 
Date  Dec.  15  1922.     Int.  J.  &  D.  15.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

JERRY  KILPATRICK  SPECIAL  ROAD  AND  BRIDGE  DISTRICT, 
Hernando  County,  Fla. — BOND  OFFERING. — L.  B.  Varn,  Chairman 
Board  of  Countv  Commissioners  (P.  O.  Brooksville) ,  will  receive  sealed 
oids  until  Feb.  3  for  $75,000  6%  road  and  bridge  bonds.  Denom.  $1,000 
or  $3,000.     Int.  J.-J.     Due  $3,000  yearly  from  1924  to  1948  incl. 

JOHNSTON  COUNTY  (P.  O.  Smithfield),  No.  Caro.— BOND  SALE. 
— The  three  issues  of  6%  school  bonds  offered  on  ,Ian.  3  (V.  115,  p,  2713) 
were  awarded  to  the  Hanchett  Bond  Co.,  of  Chicago,  as  follows: 
$12,500  Archer  Lodge  .School  District  bonds  for  $13,020  (104.16),  a  basis 
of  about  5.63%.     Due  $500  yearly  on  Jan.  1  from  1929  to  1953, 
inclusive. 
12,500  Brogden  School  Di-strict  bonds  for  $13,008   (104.06),  a  basis  of 
about  5.70^:.     Due  .$500  yearly  on  Jan.  1  from  1929  to  1953.  incl. 
12.500  Comith-Holders   School   District   bonds  for   $13,035    (104.28),   a 
basis  of  about  5.60%.     Due  $500  yearly  on  Jan.  1  from  1929  to 
1953,  inclusive. 
Date  Jan.  1  1923.     The  following  bids  were  received: 

Archer 
Bidder —  Lodge. 

Blancheti,  Thomburgh  &  Vandersall,  Toledo. --$12,600 

W.  K.  Terry  &  Co.,  Toledo 12,541 

Bolger,  Mosser  &  Willaman,  Chicago 12,815 

Bumpus-Hull  &  Co.,  Detroit 12,926 

Prudden  &  Co.,  Toledo 13,007 

W,  L.  Slayton  &  Co.,  Toledo 12,546 

The  Davies-Bertram  Co.,  Cincinnati 12,575 

Sutherlin,  Barry  &  Co..  Inc.,  New  Orleans 12,515 

Stacy  &  Braim,  Toledo 12,821 

KANSAS  CITY,  Kan.— BOARDS  REGISTERED.— The  following  bonds 
were  registered  by  the  State  Auditor  of  Kansas: 
$34,990  5%,  boulevard  bonds  on  Dec.  8. 

21,170  5%  illuminating  bonds  on  Dec.  8. 

19.200  5%.  i>ark  bonds  on  Dec.  12. 
118,630  5%  street  improvement  bonds  on  Dec.  18. 
100.000  4M  %,  electric  light  bonds  on  Dec.  29. 

KANSAS  CITY,  Jackson  County,  Mo. — CERTIFICATE  SALE.-^ 
The  $309,800  65  6%  park  fund  certificates,  Series  "A17,"  offered  on  .Ian.  4 
(V.  115,  p.  2929),  were  purchased  by  the  Fidelity  National  Bank  of  Kansas 
City  at  a  premium  of  $199  35,  equal  to  100.006.  Date  July  13  1922.  Duo 
June  1932,  optional  at  any  time. 

KILLBUCK  SCHOOL  DISTRICT  (P.  O.  Killbuck),  Holmes  County, 

Ohio.— BOA'D  OFFERING.— S.  R.  Burlew,  Clerk,  will  receive  sealed  bids 
for  the  purchase  of  $90,000  5%  1-24-year  school  bonds  imtil  2  p.  m.  Jan.  27. 
Cert,  check  for  5%   of  amount,  required. 

LA  CROSSE  COUNTY  (P.  O.  La  Crosse),  Wis.— BONDS  OFFERED. 
— Sealed  proposals  were  received  until  11  a.  m.  Jan.  10  bv  Hubert  D. 
Staats,  County  Clerk,  for  .$240,000  5%  road  and  bridge  bonds.  Denom. 
$1,000.  Date  April  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  County  Treasiu'er's  office.     Due  $12,000  yearly  on  April  1. 

LAKE-MOODY  COUNTY  JOINT  DITCH  NO.  1  (P.  O.  Flandreau), 

So.  Dak.— BOND  SALE.— The  $100,000  6%  bonds  offered  on  Doc.  22— 
V.  115,  p.  2821 — have  been  disposed  of. 

LAKEMORE,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  by  Emery  E.  Starks.  Village  Clerk,  until  12  m. 
Jan.  19  for  the  purchase  of  an  issue  of  $9,000  5%  municipal  building  bonds. 
Date  July  1  1922.  Donom.  $(500.  Due  serially  on  Oct.  1  from  1923  to 
1930.  Issued  under  authority  of  the  General  Code  of  Ohio,  Section  3939, 
and  in  accordance  with  Ordinance  No.  18  of  the  Village  of  Lakemore.  No 
bid  for  less  than  par  and  accrued  interest  considered. 

LAKE  PLACID,  Essex  County,  N.  Y.—BOND  SALE —Geo  B  Gib- 
bons &  Co  ,  Inc  ,  N  Y  ,  were  awarded  an  issue  of  $8,500  5%  Ackerman 
property-purcha.se  bonds  for  100  961,  a  basis  of  about  4  84%  Denom 
$500  Date  May  1  1921  Due  $1,000  on  May  1  1923  and  $500  on  May  1 
from  1924  to  1938,  Incl 

LEAVENWORTH,  Leavenworth  County,  Kan. — BONDS  REGIS- 
TERED.— The  State  Auditor  of  Kan.sas  registered  $20,495  10  internal 
general  impt.  and  .598,995  77  internal  special  hnpt,  5%  bonds  on  Dec.  28. 

LIBERTY  SCHOOL  DISTRICT  (P.  O.  Liberty),  Allegheny  County, 
Pa.— OTHER  lUJJDEIiS.— The  other  bidders  for  the  $27 .(TOO  4'A%  school 
bonds,  sold  to  Redmond  &  Co.  of  Piltst)urgh  (V.  115,  p.  99)  wore  as  follows: 

Name —  Rate  Bid.  Premium.       Interest  Rale. 

Redmond  &  Co- l..     101  ..58  $428  00  4M% 

Graham.  Parsons  &  Co 100.55  148.50  4M% 

E.  H.  Rollins  &  Sons 10(1.4(>4  125  28  4H% 

E.  n.  Rollins  &  Sons- 103.060  4?i% 

E.  H.  Rollins  &  Sons 105.665  5% 

Glover  &  Macgregor- 136  00  4'<.% 

M.  M.  Freeman  &  Co .-.     101. ,579  426  00  4'A% 

Biddle&  Henry... 101. IS  318  60  4H% 

J.  H.  Holmes  &  Co. 102.10  ,55100  4'A% 

J.  II.  Holmes  &  Co 104.10  1,127  00  5% 

Kirk  Q    Bigham 101.25  5% 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O,  Willard) 
Colo. — BONDS  VOTED. — At  an  election  held  recently  the  $3,000  6% 
10-20-year  (opt.)  school  bonds  were  voted.  These  bonds  had  been  .sold  to 
Benwoll,  Phillips  &  C'o.  of  Denver  previous  to  being  voted  at  said  election. 
Notice  of  the  election  and  sale  was  given  in  V.  1 15,  p.  2404. 

LORAINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Loraine), 
Mitchell  County,  Texas. — BOND  ELECTION. — An  election  will  be  held 
on  Jan,  24  to  vote  on  the  question  of  l.ssuing  $40,000  5%  40-year  serial 
school-building  bonds.     B.  D.  Smith,  Secretary, 

LOS  ANGELES  CITY  SCHOOL  DISTRICT  (P.  O.  Los  Angeles), 
Los  Angeles  County,  Calif. — BOND  SALE —The  $2, .500, 000  4'4% 
school  building  bonds  offered  on  Jan  8 — V  115,  p  2713 — were  ;i warded  to 
a  syndicate  composiKl  of  the  Guaranty  Company  of  New  York,  Remick 
Hodges  &  Co  ,  Hannahs,  Ballln  &  Lee,  Estabrook  &  Co  ,  Halscy,  Stuart  <fe 
Co  ,  Inc  ,  and  Hlyth,  Witter  &  Co  ,  all  of  Now  York,  at  a  premium  of 
$77,925,  equal  to   103,11,  a  basis  of  about  4. 51%       Date  Sept     1    1922 


Due  on  Sept  1  as  follows:  $63,000,  1923  to  1942.  inol  ,  and  $62,000,  1943 
to  1962,  incl 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT  (P.  O.  Los  An 
geles),  Calif. — BOND  SALE — A  syndicate  composed  of  the  Guarantv 
Company  of  New  York,  Remick.  Hodges  &  Co  .  Hannahs,  Ballin  &  Lee. 
Estabrook  &  Co  ,  Halsev,  Stuart  &  Co  ,  Inc  ,  and  Binh,  Witter  &  Co  ,  all 
of  New  York,  has  purciiased  the  $2,000,000  4H%  school  building  bonds 
offered  on  Jan  8 — V  115,  p  2713 — at  a  premium  of  $62,340,  equal  to  103.11 
a  basis  of  about  4  51%  Date  Sept  1  1922  Due  $50,000  yearly  on 
Sept    1  from  1923  to  1962,  incl 

McCOMB,  Hancock  County,  Ohio.— ATOTE  OFFERING.— Bids  will 
be  received  until  12  m.  Jan.  29  by  F.  S.  Pendleton.  Village  Clerk,  for  the 
purchase  at  not  less  than  par  and  interest  of  $2,126  66  6%  a-sse-ssment  North 
Church  St.  impt.  notes,  issued  under  Section  3914,  Gen.  Code.  Denoms. 
$425  33  and  $425  34.  Date  Jan.  2  1923.  Int.  semi-ana.  Due  $425  34 
Jan.  2  1924  and  .$425  33  on  Jan.  2  in  1925,  1926.  1927  and  1928.  Cert, 
check  for  3%  of  amount  of  notes  bid  for,  payable  to  the  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award. 

MAGEE,   Simpson   County,   Miss.— BOA^D   SALE. — The  Commercial 
Bank  of  Magee  has  purchased  $10,000  6%  electric  bonds  at  par.     Denom 
$1,000.     Date  Jan.  1  1923.     Int.  J.  &  J.     Due  serially. 

MANCHESTER,  Hillsboroug^^h  County,  N.  H.— A'^OTB  OFFERING.— 

The  City  Treasurer  will  receive  bids  until  2  p.  m  Jan.  15  for  the  purchase  of 
$500  000  notes,  dated  Jan.  15,  maturing  Dec.  15  1923.  it  is  stated. 

MARATHON,  Cortland  County,  N.  Y. — PRICE. — The  First  National 
Bank  of  Marathon  paid  $9,012.  equal  to  100.133,  a  basis  of  about  4.97% . 
for  the  .$9,000  5%  bridge  bonds  awarded  as  reported  in  V.  115,  p.  2929. 
Date  Jan.  2.      Int.  J.  &  D.       Due  $1,000  yearly  on  July  from  1923  to  1931, 

MARION  COUNTY  (P.  O.  Salem),  Ore.— BOND  SALE.— The  $150,000 
5}^%  road  bonds  offered  on  Dec.  28 — V.  115,  p.  2713 — were  awardeid  to 
the  National  City  Co.  at  a  premium  of  $8,934,  equal  to  105.95,  a  basis  of 
about  4.45%.  Date  July  15  1920.  Due  on  July  15  as  follows:  $85,000, 
1931,  and  S65.000,  1932. 

MARSHALLVILLE,  Wayne  County,  Ohio.— BOA'^D  OFFERING.— 
Sealed  proposals  will  be  received  until  1  p.  m.  Feb.  5  by  D.  A.  Sellers. 
Village  Clerk,  for  an  issue  of  $3,000  6%  Western  Road  imorovement  bonds. 
Date  Oct.  1  1922  Denom.  $600.  Due  $600  yearly  on  Oct.  1  from  1923 
to  1927  incl.  Int.  A.  &  O.  These  bonds  are  issued  under  the  laws  of  the 
State  of  Ohio  and  by  authority  and  under  the  nrovisions  of  a  certain  ©rdi- 
nance.  No  43,  of  the  said  village.  A  certified  check  for  3%  of  bid  nayable 
to  the  Village  Treasurer,  required.  No  bid  for  less  thaa  par  ajxd  accrued 
interest  considered. 

MARYLAND     (State    of),— BOA'D      OFFEff/A^G.— Priposals    will    be 
received  until  12  m.  Feb.  8  by  John  M.  Dennis,  State  Treasurer,  Annapolis, 
for  the  purchase  of  the  following  two  issues  of  4  ^  %  coupon  (with  privilege 
of  registration  as  to  principal)  certificates  of  indebtedness: 
$500,000  general  construction  loan  of   1922.     Date   Feb.    15   1923.     Int. 
F.  &  A.  15.     Due  yearly  on  Feb.  15  as  follows:     $29,000  1926. 
$30,000  1927,  $32,000  1928,  .$33,000  1929.  $35,000  1930,  $36,000 
1931,  $38,000  1932,  $40,000  1933,  $42,000  1934,  $44,000  1935. 
$45,000    1936,    $47,000    1937,    $49,000    1938.     These   bonds   are 
issued  under  authority  of  Chapter  464  of  the  Acts  of  1922. 
587,000  Susquehanna    Bridge   loan   of    1922.     Date   Jan.    1    1923.     Int. 
J.  &  J.     Due  yearly  on  Jan.  1  as  follows:     $50,000  1924  to  1934, 
incl.,  and  $37,000  1935.     These  bonds  are  issuexi  under  authority 
of  Chapter  494  of  the  Acts  of  1922. 
Denom.  $1,000.     Bonds  and  interest  are  said  to  be  exempt  from  the 
Federal  income  tax  and  from  State,  county  and  municipal  taxation.     Cert, 
check  on  responsible  bank  for  5%  of  amount  of  bonds  bid  for,  payable  to 
the  State  Treasurer,  required.     Certificates  to  be  delivered  and  paid  for 
at  the  State  Treasurer's  office  on  Feb,  15. 

MARYSVILLE,  Yuba  County,  Calif  .—B07VDS  AWARDED  TO 
CONTRACTORS. — On  Nov.  23  the  Warren  Constructien  Co.  of  Portland 
was  awarded  $8,766  6%  paving  district  No.  11  bonds  at  par.  Denom.  $500 
and  $376  88.  Date  Nov.  6  1922.  Int.  J.  &  J.  E  Iward  B.  Stanwood, 
City  Clerk,  says:  "There  being  no  bidders,  bonds  were  turned  over  to  the 
Warren  Construction  Co.,  as  per  Improvement  Bond  Act  of  1915." 

MEMPHIS,  Shelby  County,  Tenn— A^OTE  SALE.— P.  S.  Maseley 
&  Co.  of  Boston,  have  purchased  the  $500,000  6%  reverrae  notes  offered 
on  Jan.  9— V.  115,  p.  2930— on  a  4.58%  int.  basis.  Date  Jan.  1  1923. 
Due  Sept.   1   1923. 

MONTPELIER,    Bear    Lake    County,    Idaho.— BOA'D    S^LE— Th« 
$15,000  coupon  municipal  water  works  bonds  offered  on  Jan.  3 — -V.  115. 
p.  2607 — were  purchased  by  James  N.  Wright  &  Co.  of  Denver,  as  6s. 
at  par,  plus  a  premium  of  $550.  equal  to  103.70.     Dat«  Jan.  1  1923.     Due 
in  20  years;  optional  after  1()  years.     The  following  bids  were  received: 

For '5  a  %  Bonds —  Premium. 

Palmer  Bond  &  Mortgage  Co.,  Salt  Lake  City $50  Oe 

Lumbei-men's  Trust  Co.,  Seattle Par 

Antonides  &  Co.,  Denver 37  58 

James  H.  Causey  &  Co.,  Denver 51  00 

Childs  Bond  &  Mortgage  Co 55  00 

CvTus  Peirce  &  Co..  Spokane 126  00 

'For  b'A%  Bonds — 
Spitzer,  Rorick  &  Co.,  Toledo 31  60 

For  6%  Bonds — 

Bosworth,  Chanuto  &  Co.,  Denver 246  00 

Hanchett  Bond  Co..  Chicago 455  00 

Geo.  W.  Villery  &  Co.,  Denver.-- 166  50 

Benwel!,  Phillips  &  Co.,  Denver 161  00 

Sidio,  Simons,  Fels  &  Co.,  Denver 327  00 

Lumbermen's  Trust  Co.,  Seattle 450  00 

Antonides  &  Co.,  Denver 345  00 

MORGANTON,  Burke  County,  No.  Caro.— BOJVD  OFFERINO.— 
According  to  the  "Manufacturers  Record"  of  Jan.  6.  J.  S.  Trogdon,  Town 
Manager,  will  receive  bids  until  Jan.  23  for  $40,000  impt.  bonds. 

MORRILL,  Brown  County,  Kan.— BOATDS  REGISTERED.— The 
State  Auditor  of  Kansas  registered  $28,000  5%  waterworks  bonds  on 
Dec.  27. 

MORROW   COUNTY   (P.   O.   Mt.   Gilcad),   Ohio.— BOATD  SALE.— 

The  following  two  issues  of  5  H  %  coupon  Rich.irdson  Road  Improvement 
bonds,  offon^d  on  Jan.  8  1923 — V.  115,  p.  2930 — -were  awarded  to  Prudden 
&  Co.  of  Toledo  for  a  premium  of  $92,  equixl  to  100.61.  a  biisis  of  about 
.'^.36%: 

.■Re, 000  00  county's  share  bonds.     Denom.   $,500.     Due  $1,.500  yearly  on 
Sept.  1  from  1923  to  1926  inclusive. 
8,885  43  special  asse,ssment  bonds.     Donom.  17  for  S500  and  1  for  $385  43. 
Duo  vearlv  on  .Sept.   1   as  follows:     $885  43,   1923.  and  $1,000 
1924  to  1931  inclusive. 
Date  .T.an.  1  1923.     Int.  M.  &  S. 

MORTON  COUNTY  SCHOOL  DISTRICT.  Kan.— BOATDS  REGIS- 
TERED.—The  State  Auditor  of  Kansas  registered  $19,000  5}^%  bonds 
on  Dec.  19. 

MURRAY  COUNTY  (P.  O.  Stayton),  Minn.— BOATD  SALE.— 
The  $21 .800  50  5%  bonds  offered  on  Jan.  ,5 — V.  115.  p.  2S22 — were  aw.irded 
to  the  Capital  Trust  &  Savings  Bank  of  St.  Paul.  Date  Dec.  1  1922. 
Duo  1933  to  1943.  inc. 

NACOGDOCHES  COUNTY  (P.  O,  Nacogdoches),  Texas.— BOND 
ELECTION  RESCINDED. — We  are  Informed  that  the  election  scheduled 
to  be  held  on  Jan.  2  (V.  115.  p.  2714)  was  rescinded, 

NEOSHO,  Newton  County,  Mo.— BOATD  ELECTION.— \n  election 
will  be  held  on  Jan,  16  to  vote  on  the  question  of  issuing  $65,000  sewor- 
construction  bonds. 

NEW  SMYRNA,  Volusia  County,  Fla.—  WARRANT  OFFERING.— 
Sealed  bids  will  be  received  until  7:30  p.  m.  Feb.  1  by  W.  8.  Stalvey. 
Citv  Auditor  and  Clerk,  for  $25,000  6%,  coupon  warrants.  Denom. 
,$500.  Date  Feb.  1  1923.  Int.  F.  &  A.  Due  Feb.  1  1928.  A  certi- 
fied check  (or  cash)  upon  some  State  or  national  bank  located  in  the 
State  of  Florida  for  2%  of  amount  of  warrants  bid  for,  payable  to  the 
City  of  Now  Smyrna,  required. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOA'D  OFFERING  — 
Bids  will  be  received  imtil  10  a.  m.  Jan.  25  by  Etta  O.  He.ss,  County 
Treasurer, (for  the  purchase  at  not  less  than  par  of  $24,000  6%   Oliver 
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Doctor  et  nl.  Jackson  Township  bonds.  Denom.  $600  each.  Dato  Dec, 
15  1922.  Int.  May  IT)  and  Nov.  15.  Due  $1,200  each  six  months  from 
May  IT)  1921  to  Nov.  I. 5  19;{3  lii<aii.sivo. 

NORTH  ATTI.EBORO,  Bristol  County,  Mas*.  NOTn  SAhK.  ~ 
North  Alllolioro  h.is  .sohl,  11  !.•;  statod.  to  (inifton  &  Co.  of  Ito.ston,  on  ii 
4.\3r,%  (llsiouut  bivsLs,  $90,000  notos  dutod  .Ian.  10  and  niaMirhiK  Nov.  [r, 
1923. 

NORTHER! DGE,  Worcester  County,  Mats.— IVOTK  SALE.—  Norlh- 
brldKo  has  .sold  to  (Jrafton  &  Co.  of  Ho.ston,  on  a  -I.ITR^  discount  basis. 
$20,000  notos  dated  Jan.  10  and  niaturhiK  Oct.  1  1923,  It  Is  report od. 

NORTH  CAROLINA  (State  of).  liONDS  AWAnOFD  IX  PART. 
Wo  are  in  rcveipt  of  the  fot|()wiii>;  telegram  from  It.  K.  I„icv.  .Slate  Treas- 
urer. nwii-dlnK  the  $J0, 073, 01)1)  bonds  offered  on  .Ian.  10  V.  11(1,  p.  99: 
Bonds  contract (xl  for  at  p:irand  premium  of  $1  .000  for  bonds  bearing  1  ' -i '",, 
by  American  Trust  Vo..  t'harlotte;  Citizens  N.itlonal  Hank.  KaleiKli,  and 
R.  .T.  Van  Imren  iV  Co.  and  .i.ssoclates.  New  York  City." 

We  are  iiifortued  by  B.  .).  Van  Insen  &  Co.  that  of  the  $20,073,000  offered 
only  $10,072, OOt)  wore  purchased  bv  the  folIowiiiK  syndicate:  I'Mrst  National 
Bank,  B.  .1.  luKon  &  Co..  KldredRe  &  Co.,  Hankers  Trust  Co..  K'issc^l, 
Klnnlcutt  &  Co.,  UiHlniond  it  ('o.,  National  Citv  ('o..  Win.  U.  Conipton 
Co.,  E.  11.  Rollins  &  .Sons.  Ilornlilower  &  AVeelcs  and  lllodKet  &  C^o.,  ,ill  of 
New  Vorlv  and  the  American  Trtisl  Co.,('li.irlotto  and  Citizens  N-itloni! 
Bank  of  Kaleijch.  Of  the  SIO.072.nnO  purchased  by  the  above  syndicate 
$10,000,000  are  now  beinir  offered  to  investors  in  an  advert i.sement  api)ear- 
iuK  oil  a  previous  paireof  this  issue,  at  prices  to  yieldjfi-om  ■1.37.')'^;.  to  1 .10'',' ) 
accorduit  to  mat'U-ities),  Dunom.  $I,Of)0.  Coupon  bonds.  re'jrister;ible 
a.s  to  both  princip:il  and  interest  or  princiapl  only.  Date  ,Ian.  1  1922  and 
1923.  Prin.  and.semi-ann.  Int  (.1 .-,!.),  pay.i))Io  at  the  National  Park  Bank  in 
N.  Y.  City.  Duo  on  .Jan.l  as  follows:  $S.'">.000,  1927  to  1910.  incl..  and 
$500,000.  19,''.3  to  1901,  incl.,  and  §3.800,000,  19()2. 

Financial  Statement. 

Asses-sod  valuation,  1921 $2,579,07.''>,()00 

Tot.il  bondixl  debt.  incUidins?  the.se  bond.s .53.39H,t)()0 

Population   (1920  Cen.sus)   2„5.W,123. 

NORTH  ELBA  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
North  Elba),  E.siscx  County,  N.  Y. — BOND  SALE. — CeorKe  B.  Gibbons 
&  Co.,  Inc.,  of  Now  York  wore  awarded  an  issue  of  .'$30,000  5%  school 
bonds  which  were  offered  for  sale  on  Jan.  11  for  100.37/).  a  basis  of  about 
4.963<%.  Date  J.m.  I  19'3.  Duo  yearly  as  follows:  .IFS.noO  from  1921 
to  1926  incl.:  .$2,500  in  1927;  $2,000  from  1928  to  1932  incl.;  $1,000  from 
1933  to  1940  incl.,  .and  $,'i00.  1911. 

NORWOOD,  Hamilton  County,  Ohio. — BOND  SALE. — The  following 
two  i.ssues  of  5%  coupon  bonds,  offered  on  Jan.  8 — V.  115,  p.  2823- — were 
awarded  to  Richards.  Parish  &  Lamson  of  Cincinnati,  for  .$92,824  (103.137) 
and  interest,  a  ba-sis  of  about  4.60%: 

$10,000  Park  Real  Estate  bonds.     Due  $500  yearly  on  Oct.  1  from  1924 
to  1943,  inclu.sive. 
80,000  Duck  Creek  storm  water  sewer  bonds.     Due  $4,000  yearly  on  Oct   1 
from  1924  to  1943.  inclusive. 
Denom.  $500.     Dato  Oct.  1   1922.     Prin.  and  seml-ann.  int.  (A.  &  O.), 
iwyable  at  the  Norwood  National  Bank  of  Norwood. 

OKLAHOMA  CITY,  Oklahoma  County,  Okla.— BOATDS  OFFERED 
BY  BANKERS. — Levy  Brotheis  of  New  York  are  oftorinK  to  investors 
at  prices  to  yield  6%  an  issue  of  $350,000  6%  special  improvement  bonds. 
Denom.  $500  and  $1,000.     Due  Sept.  15  1932. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BONDS  NOT  SOLD.— 
.John  L.  Toaford.  County  Troa.surer.  informs  us  that  tho  issue  of  $28,000 
4M%  coupon  L.  C.  Rilston  et  al.,  Orleans  Township,  county  line  road 
bonds,  offered  on  Jan.  1  (V.  115.  p.  2714)  were  not  .sold  as  an  injunction, 
has  been  filed  against  the  construction  of  this  road. 

ORANGE  COUNTY  (P.  O.  Orange),  Texas.— BONDS  VOTED.— The 
$260,000  navigation  improvement  bonds  were  voted  at  the  election  held 
on  Dec.  30  (V.  115.  p.  2607). 

ORANGE  TOWNSHIP  (P.  O.  Chagrin  Falls  R.  R.),  Cuyahoga 
County,  Ohio.— BOATD  SALE. — On  Jan.  6  the  $34,556  45  5^^%  coupon 
(township's  portion)  road  bonds  offered  on  that  date — V.  115,  p.  2714 — • 
were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo,  for  $34,845  45  (100.836) 
and  interest,  a  basis  of  about  5.30%.  Date  Sept.  1  1922.  Due  yearly 
on  Oct.  1  as  follows:  $3,556  45  1923.  $3,000  1924  and  $4,000  1925  to  1931, 
inclusive.     Other  bidders  were: 

Narno —  Price.  Bid. 

W.  K.  Terry  &  Co.,  Toledo $34„591  45 

Seasongood  &  Mayer,  Cincinnati 34,729  45 

Richards,  Parish  &;  Lampson,  Cleveland 34,84(3  45 

Otis  &  Co..   Cleveland 34.737  45 

The  Brotherhood  Holding  Co..  Cleveland 34.812  20 

W.  L.  Slayton  &  Co.,  Toledo Par 

Ryan,  Bowman  &  Co.,  Toledo _. 34,761  72 

OREGON  (State  of). — BOND  OFFERING. — Sealed  bids  will  be  received 
by  Ray  A .  Klein ,  SocretJiry  of  the  State  Highway  Commis.sion .  at  Room  323 , 
Capitol  Building,  Salem,  until  11  a.  ra.  Jan.  19  for  $500,000  4,W%  Oregon 
State  Highway  bonds.  Date  Feb.  1  1923.  Denom.  $1,000,  except  1  for 
$500.  Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  State  Treasurer's 
office  or  at  the  fiscal  agency  of  the  State  of  Oregon  in  N.  Y.  City.  Due 
$12,500  April  1  1928  and  $12,500  each  6  months  thereafter  until  all  mature. 
Bonds  are  issued  under  authority  of  Chapter  383,  Laws  of  Oregon  of  1921. 
The  legality  of  this  issue  has  been  passed  upon  by  Storey,  Thorndike, 
Palmer  &  Dodge  of  Boston,  and  an  approving  opinion  will  be  furnished 
purchaser.  A  certified  check  for  5%  of  the  par  value  of  the  bonds,  payable 
to  the  Oregon  State  Highway  Commission,  required.  The  bonds  will  be 
printed,  executed  and  ready  for  delivery  about  Feb.  15.  Bonds  may  be 
registered  as  to  principal  and  interest. 

OSBORN,  Greene  County.  Ohio.— BOiVD  ELECTION.— On  Jan.  20 
$15,000  water  works  bonds  ivill  be  voted  upon. 

OTTAWA,  Putnam  County,  Ohio. — BOND  SALE. — Wo  learn  that 
the  sale  of  2  issues  of  6%  bonds,  aggregating  $10,500,  made  to  the  Milliken 
&  York  Co.  of  Cleveland  on  Sept.  4 — V.  115,  p.  1357 — was  not  completed. 
The  bonds  were  re-offered  on  Nov.  20 — V.  115,  p.  2075  and  2183 — and 
awarded  to  the  First  National  Bank  of  Pandora,  for  $10,759  (102.466) 
and  inteirest,  a  basis  of  about  5.455%.  The  bonds  were  issued  for  the 
improvement  of  South  Oak  St.  and  are  described  as  follows: 
$4,000  special  assessment  bonds.  Denom.  $400. 
6.500  village's  portion  bonds.     Denom.  $650. 

Date  Aug.  15  1922.  Int.  semi-ann.  Due  one  bond  of  each  issue  yearly 
oa  Aug.  15  from  1923  to  1932  inclusive. 

OWOSSO  UNION  SCHOOL  DISTRICT  (P.  O.  Owosso),  Shiawassee 
County,  Mich. — BOND  SALE.^An  issue  of  $200,000  school  blrtg.  bonds 
has  been  sold  to  Keane,  Higbie  &  Co.  and  Security  Trust  Co.,  both  of  De- 
troit, as  4  Ms.  Denom.  $1,000.  Date  Sept.  1  1922.  Prin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  Peoples  State  Bank.  Detorit.  Due  yearly 
on  Sept.  1  as  follows:  $10,000,  1924  to  1927  incl.;  $15,000,  1928:  .$16,001  , 
1929;  $17,000.  1930;  818,000,  1931:  S19,000,  1932;  .$20,000,  1933;  $21,0C0, 
1934;  $23,000,  1935,  and  $11,000,  1936.  This  report  corrects  the  one  given 
in  V.  115,  p.  2819. 

Financial  Statement. 

Assessed  valuation  (1922) $10,617,104 

Total  bonded  debt  (including  this  issue) _.         239.000 

Population  (1920  Census) 12.800 

PARAMUS   SCHOOL    DISTRICT,    Bergen    County.    N.    J.— BOND 
OFFERING. — Bids  will  be  received  until  8  p.  m.  Jan.  22  by  Adolph  A. 
Haase,  District  Clerk,  Spring  Valley  Road,  Hackensack,  for  the  purchase 
at  not  less  than  par  and  Interest  of  the  following  two  issues  of  5%  coupon 
(with  pri-\Tlege  of  registration  as  to  principal  and  interest,  or  principal  only) 
school  bonds,  no  more  bonds  of  either  issue  to  be  awarded  than  will  produce 
a  premium  of  $1,000  over  the  amount  of  bonds  offered: 
$49,000  bonds.  Series  A.     Due  $2,000  yearly  on  Jan.  1  from  1925  to  1948, 
inclusive,  and   $1,000  Jan     1    1949. 
51,000  bonds.  Series  B.     Due  $2,000  yearly  on  Jan.  1  from  1925  to  1949, 
inclusive,  and  $1,000  Jan.  1  1950. 

Denom.  $1,000.  Date  Jan.  1  1923.  Prin.  and  seml-ann.  int.  (J.  &  J.), 
payable  in  lawful  money  of  the  U.  S.  at  the  Hackensack  Trust  Co.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  amount  of  bonds 
bid  for.  payable  to  the  Custodian  of  School  Moneys  required.  Legality 
approved  by  Hawkins,  Delafield  &  Longfellow,  N.  Y.  Bonds  will  be 
issued  imder  sujjervision  of  U.  S.  Mtge.  &  Trust  Co.,  N.  Y- 

PATERSON,  Passaic  County,  N.  J.— BOiVD  OFFERING. — Until  4 
p.  m.  Jan.  18.  John  J.  Brophy.  Clerk  of  the  Board  of  Finance,  will  receive 
sealed  proposals  f«r  the  purchase  at  not  less  than  par  and  accrued  interest 


of  an  l.-muo  of  4  H%  coupon  (with  prlvlloKO  of  rcRlstratlon  ;ih  to  i)rlnclpal 
only,  or  as  to  both  principal  and  lnt.<<rest)  general  Improvement  bonth 
nut  to  exceed  .f  Ill.rOd.  no  more  bonds  to  be  iiw.ti-ded  th^iii  will  produce 
.1  i)n'mium  of  $1,000  over  the  .imoiint  of  bonrls  offered.  Di'nom.  ,$1  ,0(tO 
D.ite  .Ian.  1  1923.  I'rin.  and  seinl-.'inn.  Int.  (J.Sl.1.)  pavable  at  the 
ll.inr)Vi'r  N.'tlon.il  H.iuk,  M.  V ..  or  .-it  t  he  Cll  v  Tre.isu'-er's  offliii.  at.  option 
of  holder.  Due  ye.irlv  on  .l.m.  1  .ts  follows:  S'20,0f)r).  ]<)J4  lo  |;mi  Incl.. 
and  $21,000.  1912  lo  I9l,''i  hu'l.  (!ertirie<l  cho'lc  on  ;iii  lncort)orat.«l  bank 
or  trust  con'pany  for  2%  of  the  amount  of  bonds  bid  for,  r>ay.ilile  |,(i  tho 
city  of  P;iterson,  renulred.  LoKallty  to  bo  upprovinl  by  MawKlns.  Dnl.i- 
flcld  Si  TiOiigfellow,  New  York. 

PAYNESVILLE  CON.SOLIDATED  .SCHOOL  DISTRICT  (P.  O. 
Pnync-nvilh-),  Pike  County,  Mo.  l{OX/>  S.ALE. — The  "Manufacturors 
Kecoril"  of  , J.m.  .'{  reports  the  sale  of  $20,000  5%  school  bonds  to  Friedman, 
D'Oench  &  Duhmo  of  St.   Louis. 

PECOS    COUNTY    WATER    IMPROVEMENT    DISTRICT    (P.    O. 

Fort  Stockton),  Texas.  HONI)  OFFEUINO  -.}.  L  Mitchell,  Hecret.iry 
IJoird  of  Din^ctors.  will  receive  bids  until  March  1  for  $.36,000  of  the 
$60,000  Improvement  bonds  voted  on  Doc.  19  -V.  110,  p.  100.  Interest 
rate,  6%,.      Due  $5,000  yearly  beglimlng  June  1   1930. 

PENNS  GROVE,  Salem  County,  N.  J.— BOND  OFFERING.— Hn;i](,(l 
proposils  will  be  received  by  Clyde  W  .  Struble.  liorough  Clirk,  until  8  p.  ni. 
l''eb,  13  for  an  issu<!  of  5"r  coupon  street  impt.  bonds,  no  more  bonds  to  bo 
aw.irdi'd  than  will  produce  a  Dri^mium  of  not  more  (  h.m  $1  .000  over  ."550.O0O. 
DoTion'.  SI  000.  Date  April  1  1923.  Due  .$5,000  yearly  on  April  1  from 
1924  lo  1933.  Incl.  Prin.  and  sen.i-ann.  Int.  (A.  k  (>.),  payable  at  tho 
Ponns  Orovo  National  Hank  of  New  Jersey.  No  bid  for  less  than  iirir  and 
accrued  Int.  will  be  considered.  The  .-iijproving  ol>inion  of  Clay  Si  Dillon 
of  N.  v.,  as  to  legality  will  lie  furnished  to  the  puri'liaser'  without  cost. 
O-rl .  check  for  2':^  of  bid.  drawn  upon  .in  incorpor.ited  bank  or  trust  com- 
pau.v,  n^fiuired. 

PERRY    COUNTY    (P.    O.    Cannelton),    Ind.— BOATD    SALR.—On 

Jan.  8  the  two  i.ssues  of  5%  Troy  Twp.  road  bonds,  aggregating  S.50,.500, 
offered  on  that  dato  (V.  115,  p.  2930),  were  awarded  to  the  Fletcher  Sav- 
ings <fe  Trust  Co.  of  Indianapolis  as  follows: 

$15,500  John  Briggoman  et  al.  bonds  for  $15,716,  eqtial  to  101.39,  a  basis 
of  about   4.73%.     Denom.    .$775. 
35,000  H.  M.  Clemens  et  al.  bonds  for  $35,426,  equal  to  101.21,  a  ba.sis 
of  about  4.76 %o.     Denom.  $1 .750. 
Date  Jan.  15  1923.     Int.  M.  &  N.  15.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov.  15  1933  incl.     Other  bidders  were: 

For  $35,000     For  .$15,500 
Is!>ne.  Issue. 

J.  F.  Wild  &  Co.  State  Bank,  Indianapolis $35,315  $15,715 

Tho  Bankers' Investment  Co 35.425  15,705 

Meyer-Kiser  Bank,  Indianapolis 35,396  15,706 

Thomas  D.  Sheerin  &  Co.,  Indianapolis 15,703 

Fletcher-.^merican  Co.,  Indianapolis 35,222  15,601 

PERRYTON,  Ochiltree  County,  Tex. — BOND  SALE. — The  two  is.sues 
of  6%  coupon  bonds  offered  on  Jan.  9 — V.  115,  p.  2822 — wore  awarded  to 
Caldwell  &  Co.  of  Nashville  at  a  premium  of  $300,  equal  to  100.27,  a  basis 
of  about  5.07%,. 

$75,000  water  bonds.     Due  yearly  on  Jan.   15  as  follows:  $1,000.   1926, 
and  $2,000,  1927  to  1963  inclusive. 
35,000  electric  light  bonds.     Due  $1,000  yearly  on  .Jan.   15  from  1929 
to   1963   inclusive. 
Date  Jan.  15  1923. 

PHILLIPS  COUNTY  SCHOOL   DISTRICT  NO.   2,   Kan.— BONDS 

REGISTERED. — The  State  Auditor  of  Kansas  registered  $13,720  57  5% 
fimding  bonds  on  Dec.  4. 

PHILLIPS    COUNTY    SCHOOL    DISTRICT    NO.    100,    Kansas.— 

BONDS  REGISTERED. — The  State  Auditor  of  Kansas  registered  $30,000 
514%  school  bonds,  on  Dec.  4. 

PICAYUNE,  Pearl  River  County,  Miss.— BOATD  SALE.— The  $75,000 
school  bonds  recently  voted — V.  115,  p.  2714 — have  been  purchased  by  the 
Bank  of  Picayune. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BOiVD  OFFERING. 
— Sealed  proposals  will  be  received  by  T.  D.  Krinn,  County  Auditor,  tmtil 
12  m.  Feb.  2  1923  for  the  pitfchase  of  an  issue  of  $25,000  51-^%  coupon 
bridge  building  I.  C.  H.  No.  5  bonds.  Denom.  $1,000.  Date  Dec.  1 
1922.  Due  $1.000 yearly  on  Sept.  1  from  1925  to  1944,  inclusive.  Principal 
and  semi-annual  interest  (M.  &  S.),  payable  at  the  office  of  the  County 
Treasurer.  These  bonds  are  issued  in  accordance  with  and  by  virtue  of 
Sections  5643  and  5644  of  the  General  Code  of  Ohio.  No  bid  for  lass  than 
par  and  accrued  interest  considered.  Certified  check  for  2%  of  bonds  bid 
for.  payaljle  to  the  County  Treasurer,  required.  Bonds  to  be  paid  for 
within  10  days  from  date  of  award. 

PLAINVILLE,    Rooks    County,    Kan.— BONDS   REGISTERED.— Oa 

Dec.  13  the  State  Auditor  of  Kansas  registered  $27,619  77  5%  paving  bonds. 

POPE    CITY   CONSOLIDATED   SCHOOL    DISTRICT    (P,    O.    Ro- 

chelle),  Ga. — BOND  SALE. — W.  M.  Davis  &  Co.  of  Macon  have  pur- 
chased $7,000  6%  building  and  equipment  bonds  for  $6,300,  equal  to 
90.00.     Due  $1,000  yearly  from  1936  to  1942  incl. 

PORTAL  SCHOOL  DISTRICT  (P.  O.  Portal),  Burke  County, 
No.  Dak. — BOND  SALE. — ^An  issue  of  $33,000  school  bonds  has  been 
disposed  of. 

PORTSMOUTH,  Norfolk  County,  Va.—BOND  OFFERING —Sea.led 
proposals  will  be  received  by  L.  C  .Brinson,  City  Clerk,  until  12  m.  .Jan.  22 
for  $300,000  4'A%  coupon  (with  privilege  of  registration  as  to  both  principal 
and  interest  or  principal  only)  refunding  bonds.  Denom.  $1,000.  Date 
Feb.  1  1923.  Principal  and  .semi-annual  interest  (F.  &  A.)  pavable  in  gold 
coin  in  New  York  City.  Due  Feb.  1  1953.  The  favorable  opinion  of 
John  C.  Thomson,  New  Y'ork  City,  certifying  as  to  the  legality  of  this 
is.suo,  will  be  furnished  the  purchaser.  A  certified  check  for  2%,  payable 
to  H.  L.  Hudgins,  City  Treasurer,  required. 

POST  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  5,  Koote- 
nai County,  Idaho. — BOND  S.ALE. — Geo.  W.  Vallery  &  Co.  of  Denver 

have  purchased  $6,000  6%  coupon  gold  funding  school  bonds.  Date 
Nov.  1  1922.  Denom.  $500.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
at  the  Mechanics  &  Metals  National  Bank,  N.  Y.  City.'  Due  on  Nov.  1 
as  follows:  .$500  1933,  1935,  1937,  1939;  $1,000  1941;  $5,200  1934.  1936. 
1938,  1940,  and  $7,000  1942. 

PRICE,  Carbon  County,  Utah. — BONDS  VOTED. — At  tho  election 
held  on  Dec.  29  the  $60,000  6%  water  bonds  were  voted  by  a  count  of 
47  to  1 .  These  bonds  had  been  sold  to  the  Palmer  Bond  &  Mortgage  Co. 
of  Salt  Lake  City  previous  to  being  voted  at  said  election.  Notice  of  the 
election  and  sale  was  given  in  V^.  115.  p.  1763. 

PROTECTION,  Comanche  County,   Kan.— BONDS  REGISTERED.— 

The  State  Auditor  of  Kansas  registered  $54,000  5>^%  refunding  bonds 
on  Dec.  7. 

QUANAH,  Hardeman  County,  Texas.^BO.VD  SALE. — Tho  $98,000 
6%  water  bonds  offered  on  Jan.  6  (V.  116,  p.  100)  were  awarded  to  Breg, 
Garrett  &  Co.  of  Dallas  at  par  plus  a  premium  of  .$5,675,  equal  to  105. 7». 
Denom.  $1,000.     Date  June  1   1921.     Int.  J.  &  D.     Due  .serially, 

RAPID  CITY,  Pennington  County,  So.  Dak.— RATE  OF  INTEREST 
— BASIS. — The  $140,000  funding  bonds  awarded  to  McNear,  Heeter  &  Co., 
of  Minneapolis,  as  stated  in  V.  116,  p.  100,  bear  5%  interest.  The  net 
income  basis  is  about  4.97%. 

READING,  Berks  County,  Pa.— BOND  OFFERING.— Oscax  B.  Helm, 
Secretary  of  the  Board  of  School  Directors,  will  receive  bids  until  8  p.  m. 
Jan.  25  for  an  issue  of  $300,000  -iliVo  (registerable  as  to  principal  or  inter- 
est) school  bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Due  yearly  on 
Jan.  1  as  follows:  $10,000  from  1924  to  1926:  $15,000  from  1927  to  1930: 
$20,000  from  1931  to  19:34:  $25,000  from  1935  to  1939:  $5,000  in  1940. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  in  Ia^rful  money  of  the 
United  States  at  the  office  of  the  School  Treasurer,  in  Reading.  A  certified 
check  for  2%  of  bid  required.  The  official  circular  states  that  these  bonds 
are  exempt  from  taxation  in  Pennsylvania,  with  the  exception  of  succession, 
transfer  or  inheritance  taxes,  that  there  has  never  been  any  default  in  the 
payment  of  principal  and  interest,  and  that  there  is  no  controversy  or  liti- 
gation pending  or  threatened  affecting  corporate  existence,  boundaries  of 
the  school  district,  or  title  of  its  present  officers  to  their  respective  offices 
or  the  validity  of  these  bonds.  These  bonds  will  be  subject  to  the  favorable 
opinion  of  Townsend,  Elliott  &  Munson,  of  Philadelphia.  No  bids  for  les« 
than  par  and  accrued  interest  ^vill  be  considered. 
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Financial  Statement. 

Assessed  valne  of  real  estate $101,223,353  00 

Two  per  cent  borrowing  power .02 

Present  bonded  indebtedness... $1,362,500  OO' 

Less  amount  in  sinking  funds 313.987  38 


52.024,467  06 


Net  indebtedness 1 ,048,51 2  62 


Margin  of  borrowing  power  of  School  Board  without  the  con- 
sent of  the  electors  and  not  including  this  bond  issue 975.954  44 

Bond  issue  1923 850.000  00 


Balance  of  borrowing  nowor  without  consent  of  electors S125.Q54  44 

School  tax  rate.  10  mills.  Population:  1910.  96.071;  1920,  107,784; 
1922,  110.000  (estimated). 

RED  BLUFF  SCHOOL  DISTRICT  (P.  O.  Red  Bluff),  Tehama 
County,  Calif. — BON^DS  DEFEATED. — At  an  election  held  on  Dec.  21 
an  issue  of  897.200  school  bonds  was  defeated. 

RICHLAND  COUNTY  (P.  O.  Mansfield).  Ohio.— BOA'^n  OFFERING. 
— Sealed  propo.'sals  will  be  roH'pi\ed  by  A.  B.  Cunninsham.  Clerk.  Board  of 
County  Commissioners,  until  2  p.  ro.  Jan.  30  for  the  purchise  of  .an  issue  of 
S60.000  5'^'%  Mansfleld-Wooster  I.  C.  H.  No.  146.  Sootion  •'C."  bonds. 
Denom.  $1,000.  Dat<^  Jan.  1  1923.  Due  vearlv  on  Oct.  1  as  follows: 
$7.0n0  from  1924  to  1929  incl..  and  $6,000  from  193'^  to  193?  incl.  A  cert. 
check  drawn  on  any  bank  In  the  City  of  Mansfield,  Ohio,  or  on  any  national 
bank,  payable  to  the  County  Treasurer,  for  5%  of  bonds  bid  for.  renuired. 
These  bonds  are  issued  in  accordance  with  the  General  Code  of  Ohio.  Sec- 
tion 1223.  and  pursuant  to  a  resolution  adopted  by  the  Board  of  Richland 
County  Commls.sioners  on  Dec.  27  1922.  Only  unconditional  bids  will  be 
considered . 

ROCHESTER,  N.  Y .—NOTE  fiALE.—Ar\  issue  of  $9,50.000  revenue 
notes,  offered  for  sale  on  Jan.  10  1923.  were  awarded  to  Salamon  Bros. 
&  Hutzler  of  New  York  at  a  4.22%  interest  basis.  Due  5  months  from 
Jan.  12  1923.     Other  bidders  were: 

Jnt.  Prem. 

Traders  National  Bank,  Rochester 4.24%  

F.  S.  Maselev  fc  Co..  New  York  City 4. 2°%  

S.  N.  Bond  &  Co..  New  York  City 4.35%  .$26  00 

ROCKY  FORD,  Otero  County,  CoU.—BOND  SALE.— On  Jan.  2 
this  city  sold  an  issue  of  $375,000  5%  15-year  water  bonds. 

ST.  LANDRV  PARISH  ROAD  DISTRICT  NO.  13  (P.  O.  Op-^lowsas). 
La. — BOND  OFFEPT^fG. — «!ealed  bids  will  be  received  until  11  a.m.  Feb.  5 
by  the  President  of  the  Police  .Tury,  for  $37,000  5%  road  bonds.  Denom. 
$1,000.  Date  Ttilv  1  1919.  Principal  and  annual  interest  (Tulv  It  navabio 
at  the  Parish  Trea.surer's  offii^.  Due  $1,000  yearly  on  July  1  from  19''3 
to  1959.  inelusive.  A  certified  check  for  214%,  payable  to  the  Parish 
Trea.surer.  renuired. 

ST.  PAULS,  Robeson  County,  No.  Caro.— BO.VD  OFFERING.— 
Sealed  bids  will  be  rereived  until  11  a.  m.  Jan.  16  bv  J.  C.  Lentv.  Town 
Clerk,  for  «ia..50n  public  improvement  bonds.  Denom.  fSOO.  T^ate  .Tan.  1 
1923  Pavable  in  eold  at  TJ  S  Mtge  &  Tr  Co  .  N  Y  Citv.  Int.  ratonot 
to  exceed  6%  Due  on  Jan.  1  as  follows:  $.500.  1925,  and  $1,000  1926  to 
1939  incl.  A  cert,  che^k  upon  an  incorp.  bank  or  tnist  comnanv  (or  cash) 
for  $290,  payable  to  Town  Treasurer,  reouired.  The  bonds  will  be  pre- 
pared under  the  sunervision  of  the  U  S.  Mtge.  ,fe  Tmst  Co.,  wnirh  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  offiHals  and  the  seal 
impressed  thereon.  A nprovin^  opinion  of  Cfte.sterB.  Masslich,  N.  Y.  Citv, 
and  legal  papers  will  be  furnished  the  purchaser.  T>eliverv  in  New  York 
City,  or  at  nurchas°r's  cost  for  delivery  and  exchanse  at  nlace  of  nur- 
chaser's  choice  on  'P'eb.  6  or  at  town's  ootion  one  week  thereafter.  Pro- 
posals must  be  made  upon  blank  forms  furnished  by  the  above  official. 

SALIMF    COUMTY    SCHOOL     DISTRICT    NO.    79.     Kan.— POTV^HS 

REGTSTEPFD. — The    State    Auditor    of    Kansas    registered    $6,000    5% 
bonds  on  Dec.  6. 

SALT  CPFEK  TOWNSHIP  SCHOOL  DISTRICT.  W,vn»  Countv. 
Ohio. — POND  SALE. — On  Don.  30  an  issue  of  $15,000  fi%  school  bonds 
was  awarded  to  the  Dfti-oit  Trust  Co..  of  Detroit  whi^h  offered  to  nav 
$15,716.  eoual  to  104.773,  and  to  print  bonds.  Denom.  SI. 000.  Date 
Dec.  1  192?. 

SALT  LAKE  CITY,  Salt  Lake  C^^ntv,  Utah. — NOTE  SALE. — A 
special  teIn<Tr3T>h'e  d'spateh  from  our  Western  representative  adinsns  us 
that  $?.?5O.000  i34»r„  i--,^  aniieination  notes  matu-'no.  rje^.  31  19''3  h.ave 
been  pur^hTsr-i  hir  thn  Continental  &  Comm.erria!  Trust  &  Savings  Bank 
and  the  First  Trust  Co.,  both  of  Chicago,  at  par. 

SAN  DIEC.O.  San  Diego  Countv,  Calif. — BOVD  EtECTTON. — 
Accordine  to  the  L"s  Angeles  "Times"  of  .Tan.  1 ,  a  bond  issue  of  SS  .000  000 
to  install  new  wafr°r  mains  in  San  Diego  next  year  Will  be  submitted  to 
the  voters  at  the  election  next  Spring,  according  to  a  decision  reached  by 
the  City  Council. 

SAUCUS.  Essex  County,  Mass. — BOND  SALE. — The  S.'iO  000  coupon 
4%  school  bonds,  offered  on  Oct.  16 — V.  115,  p.  1763 — and  for  whVh  no 
bids  were  received — V.  115,  p.  1864 — have  been  awarded  to  Grafton 
Co.  of  Boston  at  100.35.  a  basis  of  about  3.95'^-.  Date  May  1  1922. 
Due  $2. .500  yearly  on  May  1  from  1923  to  1942  inclusive. 

SCAMMON,  Cherokee  County,  K»»n. — BOVn,5  REGTSTEREn. — 
The  State  Auditor  of  Kansas  registered  $6,000  5}4%  electric  light  bonds 
on  Dec.  28. 

SCOTLAND  INDEPENDENT  .SCHOOL  DISTRirT  NO.  4  (P.  O. 
ScotlandN,  B'-n  Homme  County,  So.  Dak. — BOND  ELF.rTTON. — A  sne. 
cial  election  w'l'  t>p  held  on  J^n.  30  to  vote  on  the  p'-oposition  of  issiiina 
$30,000  srhool  bldn-,  honds.  The  bonds,  if  passed,  will  benr  interest  at  a 
rate  not  to  exceed  5!<i'%  and  will  mature  $2,000  vearlv  on  Jan.  1  from  1929 
to  1943  inei.     p.  J.  Wanek,  Clerk  Board  of  Education. 

SCRANTON  SCHOOL  DISTRICT  fP.  O.  Sc-antont,  Lackawanna 
County,  Pa. — POND  SALE. — The  $1  ,000.000  4K%  coupon  (with  pHvi- 
leee  of  registration)  school-building  bonds,  offered  on  Jan.  8  (V.  115,  p. 
2823),  were  awardf-d  to  the  TTnion  Trust  Co.  of  PittshurErh  at  101  .'10,  a 
basis  of  about '1.1"%  .  DateJan.  1  1923.  Due  vearlv  on  T-,n.  i  ,-vs  follows: 
.$35,000  from  19''4  to  1937.  inclusive,  and  .$34,000  from  1938  to  1952,  incl. 

SEATTLE,  Wash. — BOND  SALES. — During  the  month  of  December 
the  City  of  Seattle  Issued  the  following  6%  bonds: 
District 

Purpose                                     Date.  Dvc. 

Paving Dec.     9  199?  Dec.     9  1934 

Grade  .%:  Paving Dec.  .30  lOCi^  Dec.  30  10'?4 

Grade  k  Walk Dec.  30  1922  Dec.  30  1934 


No'.  Arnmivt. 

,3496  .$2.14C.  09 

.34.56  1  .»07  «4 

.3497  7.508  67 


All  bonds  are  Rubfect  to  call  yearly. 

SHELBYVtl  I  E,  Shclhy  County,  Jl\.— CERTIFICATE  OFFERING. — 
The  city  of  .Shelb^T'lle  on  Jan.  31  will  open  and  consider' proposals  for 
the  purchase  in  whole  or  in  part  of  public  utility  certificates  issued  for 
the  purpose  of  financing  the  constniotion  of  .a  municipal  electric  light 
and  power  plant.  The  cert.if  cates  'offered  will  mature  serlallv  on  .Tan.  1 
of  each  year  from  1924  to  19:^8  incl.,  and  will  not  erceod  $100,000.  or 
the  amoimt  neccssarv  to  tiav  fur  the  construclinn  of  said  plant  and  the 
necessary  expense  tneldent  thereto.  The  certificates  Avill  bear  f>%  interest 
payable  semi-annunllv.  Both  pr'".  and  int.  se^urnd  bv  d'^"d  of  trust 
pledging  the  revenue  of  the  riant  and  carrying  with  it  a  franehisef  -r  ope-atio  ' 
in  case  of  default.  All  Ivds  nmwt  b"  '.iihniitied  on  forms  prescribed  by 
the  Council,  obtainable  from  W.  C  Raetz,  City  Clerk. 

SHELTON,  Buffalo  Couritv,  N"»^. — POND  S\LE. — The  Omaha 
Trust  Co.  of  Omaha  has  purchased  .<?28,OO0  refunding  bonds  recently  voted. 

SHERIDAN  COI'NTY  SCHOOL  DISTRICT  NO.  47  fP.  O.  Sheridan 
R.  F.   D.  N".  2),  Wyo.—BOND  SALE.— Tho  .$1..500  6'"    2.5-year  school 
bonds  offered   on   Dec.   22 — V.    115.   p.   2."iO:< — wcni  awarded  to  Geo.   W. 
Vallery  &  Co.  of  Denrer.     Date  Nov.  1   1922.     Due  Nov.  1   1947. 
P»«  FinancinI  SidlcrnrnI, 

As-sessed  valua t ion .  1 921 $100.3.53 

Total  debt  fthis  issue  only) 1,500 

Population,  officially  estimated.  100, 

'"SIDNEY,  Delaware  County,  N.  Y. — POND  SALE.— Goo.  B.  Gibbons 
&  Co.,  Tne  .  >• .  Y..  wore  awrded  the  issue  of  $7.". 000  F,%  Sidnev  Center 
macadam  hicrhwav  bonds,  offered  on  Jan.  r^ — Y.  115,  p.  2715 — for  101.40, 
.1  basis  of  .about  4  86%,.     Date  Fob.  1   1923.     Duel$1  ..500Jyoarlv  on  Feb 
1  from  1S24  to  1953  inclasivc. 


SIOUX  FALLS  INDEPENDENT  SCHOOL  DISTRICT  fP.  O.  Sioux 
Falls),  Minnehaha  County,  So.  Dka. — BONDS  VOTED.— A  special 
feleeraphic  dispatch  from  our  Western  corre-spondent  advi.ses  us  that  the 
$300,000  school  bond  issue  submitted  to  a  vote  of  the  people  on  Jan.  4 
(V.  115.  p.  2931)  carried. 

SKAGIT  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Mt.  Vernon), 
Wash. — BOND  SALE. — The  State  of  Wasningt.on  has  nurchased  $2,500 
6%   school   building   bonds   at   par.     Denom.    $500.     Int.    ann.     Due   in 
5  years:  optional  after  1   year.     Although  the  State  has  purchased  these 
bonds.  It  has  not  been  awarded  them  as  yet. 

SMITH  CENTER,  Smith  County,  Kan.— BOATD  ELECTION.— An 
election  will  be  held  on  Jan.  30  to  vote  on  the  question  of  bonding  the 
town  for  $200,000  for  a  dependable  water  system. 

SPRINGFIELD,  Hampton  County,  Mass. — CORRECTTON.-lt  Is 
reported  that  the  city  has  negotiated  with  J.  P.  Morgan  &  Co.  of  New 
York  for  a  temporary  loan  of  $400,000  on  a  4.10%  discount  ba-sls.  The 
notes  are  dated  Dec.  27  1922  and  mature  on  Nov.  7  1923.  In  V.  115, 
p.  2923.  we  reported  the  sale  of  a  temporary  loan  of  $1,200,000.  The 
City  Clerk,  however,  corrected  this  statement,  and  informs  us  that  tha 
borrowings  were  limited  to  $400,000. 

STATESVILLE,    Iredell   County,    No.    Caro.— BOATD   OFFERING.— 
Sealed  proposals  will  be  received  until    8  p.  m.  Tan.  23  by  Geo.  W.  Long, 
Citv  Clerk  and  Treasurer,  for  the  following  5  H%  bonds: 
$50,000  local  impt.  bonds.     Denom.  $1,000.     Due  on  Jan.  1  as  follows: 
$''.000.  1926  to  1933,  incl.;  $3,000,  1934  to  1939,  incl.,  and  $4,000, 
1940  to  1943.  incl. 
26,000  assessment  bonds.     Denom.  $500.     Due  $2,500  yearly  on  Jan.  1 
from  19?6  to  1935.  incl. 
Date  Jan.  1  1923.     Prin.  and  semi-ann.  int.  payable  in  lawful  money  of 
the  United  States  at  some  bank  in  New  York  City.     A  cerHfied  check  upon 
an  incorporated  bank  or  trust  company  (or  cash)   for  2%  of  amount  of 
bonds  bid  for.  pavable  to  the  Citv  of  StatesvlUe,  reaulred.     The  opinion 
of  Storey,  Thorndike.  Palmer  &  Dodge.  certif^Mng  to  the  legality  of  bonds 
will  be  furnished  by  the  City  of  Statesville,  together  with  the  printed  bonds. 

STEELE  COUNTY  (P.  O.  Owatonna),  Minn.— BOTVTD  OFFERING.— 
Sealed  bids  will  he  received  bv  Georee  Griffin.  Countv  Auditor,  until 
9.  p.  m,  Feb.  13  for  $,52,000  Judicial  Ditch  No.  12  h>onds.  Denom.  $1 .000. 
Int.  rate  not  to  exceed  5%.  Date  Feb.  1  1  323.  Due  on  Feb.  ]  as  follows: 
«3  000.  1929.  1930.  1932.  1934,  1936.  1938.  1940,  and  1942.  and  $4,000, 
1931.  1933.  193,5,  1937.  1939.  1941.  and  1943.  A  certified  check  for  5% 
of  bid.  payable  to  the  County  Auditor,  required. 

SUFFOLK  COUNTY  (P.  O.  Riverhead),  N.  Y.— BO.VD  OFFERING.- 

Shepherd  M.  Scudder.  Countv  Treasurer,  will  receive  sealed  bids  until 
2  p.  m.  Jan.  15  for  $92,000  4}4%  registered  tuberculosis  hospital  bonds. 
Denom.  $1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  Int.  (F.  &  A.), 
payable  at  the  Countv  Treasurer's  office.  Due  vearlv  on  Feb.  1  as  follows: 
$6,000  1924  to  1937.  incl.,  and  $8,000  1938.  Certified  check  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  tlje  above  official  requ'rod. 

SUMNER  COUNTY  (P.  O.  Wellinpton),  K=»n.— PO.Vn.S  REGIS- 
TERED.— On  Dec.  7  the  State  Auditor  of  Kansas  registered  $518,800  4  H% 
road  impt.  bonds. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOA^D  OFFERING.— 
Sealed  pronosnls  will  be  received  unt-'l  12  m.  Jan.  30  bv  Scott  Porter.  Clerk 
Board  of  County  Commissioners,  for  the  purchase  of  an  i.ssue  of  $26,000 
5%  coupon  Sanitary  Improvement  No.  14.  Contract  No.  2.  Main  Sewer 
riistrct  No.  4-A  bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Due 
$2,000  yearly  on  Oct.  1  from  1924  to  1936,  inel.  Principal  and  semi- 
annual interest  (A,  &  O.),  payable  at  the  Countv  Treasurer's  office.  A 
certified  check  for  5%  of  bid, "payable  to  the  Coimty  Treasurer  required. 
No  bid  for  le.«s  than  par  and  accrued  interest  required. 

SWEETWATER  INDEPENDENT  SCHOOL  DISTRICT.  Nolan 
C'^imty,  Texas. — BON'DS  REGISTERED. — The  State  Comptroller  of 
of  Texas  registered  $80,000  514%  serial  bonds  on  Dec.  26. 

TACOMA,  Wash. — POND  SALE. — The  following  6%  bonds  were  Issued 
by  the  city  of  Tacoma  during  December: 

Disl.  No.  Amount.             Ptirpose.                           Date.  Due. 

1146         $5.73?  90         Sewer Dec.  15  1902  Dec.  15  1929 

1169               80?  00         Sewer Dec.  15  19?2  Dec.  15  1929 

5517         13.433  10         Street  lighting Dec.  15  10?2  Dec.  15  1929 

4111            1.113  65         Paving Dec.  20  lO''?  Dec.  20  1929 

1044           2.218  35         Grading Dec.  20  1002  Dec.  20  1929 

1274               763  00         Grading Dec.  27  1922  Dec.  27  1929 

All  bonds  are  subject  to  call  yearly  in  December. 

TEELING,  Texas. — BONDS  REOISTERED.-The  State  Comptroller  of 
Texas  registered  $45,000  water  works,  $30,000  sewer  and  $25,000  electric 
light  6%  serial  bonds  on  Dec.  29. 

TENINO,  Thurston  County.  'Wash.— POND  SALE.— The  $5,000 
town  hTll  building  bonds  offered  on  Dec.  28 — V.  115.  p.  2824 — wera 
awarded  as  6s  to  the  State  Finance  Committee  at  par.  Date  Jan.  ?  1923. 
Due  serially,  all  bonds  beine  subject  to  call  for  pa>Ti\ent  at  any  interest 
paving  date  unon  30  days'  notice,  duly  published  in  the  official  newspai>er 
published  in  Tenino. 

TEXAS    (State    of).— BONDS  REGISTERED —The   following    bonds 
have  been  registered  with  the  State  Comptroller: 
Amount.  Place.  Int. Rate. 

.$2,000     Lee  County  Com   S.  D   No.  14 *5% 

Martin  County  Com.  S.  D.  No.  3._6% 
Briscoe  County  Com  S.  D  No.  6.-5% 
Cherokee  County  Com.  S  D  No  7.5''<% 
Atascosa  Countv  Com  S.  D  No  34_6% 
Cistro  Countv  Com  S  D  No  12_-5% 
Briscoe  Cotmty  Com  S  D.  No  2_.5% 
Briscoe  Countv  Com  S  D.  No.  .52.6% 
Callahan  Countv  Com  S  D.  No.  47.5% 
Fisher  County  Com  S  D.  No  12.-5% 
Fannin  Countv  Com    S    D.  No   28. .6% 

Ellis  Countv  Com.  S.  D.  No.  2 5% 

Henderson  Co.  Com  S  D.  No.  39. .5% 
.Tone-s  Countv  Com  S  D.  No.  13. ..6% 
McCulIoch  Co    Com.  S.  D.  No.  9. .5% 

D    No. 

D.  No. 

No.  25 

D.  No 


2.000 
2.. 500 
3  000 
2.000 
2.200 
2.000 
4.000 
1..500 
3.000 
1.000 
2,000 
1.500 
4,000 
1.000 
1.000 
1  ,.500 
2.300 
■2.000 
1.900 
1,500 


Upshur  Countv  Com.  S. 
Van  Zandt  Co  Com.  S. 
Wheeler  Co  Com  S  D. 
Williamson  Co.  Cora.  S. 

Alvarado nH% 

Alvarado 5H% 


3. .6% 
72.6% 

5% 

75.5% 


Due. 
1-20  years 
,5-10  years 
10-40  years 

serial 
10-20  years 

20  voars 
10-20  years 
.5-20  years 
10-20  years 
20  years 
5-20  years 

serial 
20  vcars 
.5-20  years 
5-20  years 
20  years 
10-20  vears 
10-20  years 
1-20  vears 
serial 
serial 


Date  Beo- 
Dec.  26 
Dec  26. 
Dec.  27 
Dec. 
Dec. 
Dec. 
Dec. 
D3c 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


28 
28 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 


TIPPECANOE  COUNTY   (P.  O.  Lafayette),   Ind.— BON^D  SALE  — 
The  following  three  issues  of  5%  highway  bonds  offered  on  Jan.  5  (V.  115. 
p    2824).  totaling  $11,100.  were  awarded  to  the  City  National  Bank  of 
Lafayette  for  $11,267  (101  50)  and  accrued  interest,  a  basis  of  about  471%: 
$4,1()0  Marv  Crouse  Martin  et  al    Wayne  Township  bonds      Date  Nov.  11 
1922"     Denom    $205      Due  $205  e;)ch  6  months  from  May  15  1924 
to  Nov    15  1933. 
1,400  Sanford  Gowen  et  al.  Tippecanoe  Township  bonds.     Date  Nov.  25 
1922      Denom.  $70      Due  $70  each  6  mouths  from  May  15  1924  to 
Nov    15  1933,  inclu-sive  „  ,,^„„ 

5,600  T.    E.    Conrod   et  al     Lauramc  Township  bonds.     Denom.   $208. 
Date  Nov.   11   1922.     Duo  $208  each  6  months  from  May  15  1924 
to  Nov    15  1933,  inclusive. 
Int.  M.  &  N.   15. 

TOWNS  OF  NORTH  LANCASTER,  SOUTH  LANCASTER  AND 
THE  CITY  OF  LANCASTER  JOINT  SCHOOL  DISTRICT  NO.  3, 
Grant  County,  Wise. — BOXD  OFFERING. — Se:iled  proposals  wUl  be 
received  until  7  p.  m.  Feb.  8  by  F.  J.  Glanvillo.  District  Clerk  (P.  O.  Lan- 
cister),  for  $140,000  5%  high-school  bonds.  Denom.  $500  and  $666  66. 
Date  Feb.  1  1923.  A  certified  check,  pay.iblo  to  II.  E.  Schreinor,  District 
Treasurer,  for  $1,000,  required.  The  successful  bidder  will  be  required  to 
furnish  blank  bonds  and  to  obtain  legal  opinion  as  to  yalidity  at  l*is  own 
expense . 

The  official  notice  of  the  offering  of  these  bonds  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 

UNION,  Union  County,  So.  Caro.— BOND  SALE. — The  Bank  of 
Charleston,  Charleston,  has  purchased  the  .$150,000  coupon  street  Improve- 
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ment  bonris  offered  on  Jan.  0 — V.  1  IT),  i>.  2824 — as  ,">«  at  a  promium  of  $2-10, 
oqiinl  to  100.10,  a  basis  of  about  4.98%.  Date  Jan.  1  1023.  IJiio  Sfl.OOO 
ftoni  1924  to  lO."),"}.  Inclusive. 

UNION  COUNTY  (P.  O.  La  Grande).  Ore.— BOND  OFFRnrNa.— 
SoaliHl  bids  will  bo  roctilvod  until  2  p.  ni.  Jan.  22  for  .1?  100.000  road  conHtruo- 
tlon  bonds  by  O.  K.  Mo('orinick.  (^)unt.v  CMork.  Oononi.  JSl.OOO.  Dato 
Jan.  If)  102.'i.  I'rin.  and  soinl-ann.  Int.  (J.  &  J.  ir>1.  pa.vablo  In  Kold  coin 
at  tho  fiscal  ancncv  of  tho  Sl.ato  of  Orciron  In  N.  Y.  C\lv.  Hue  on  ,I:ui.  l.'i 
as  follows:  Sll.'i.OOO  lO.M.  ST.I.OOO  \Wr>.  SSO.OOO  lf»:{ft.  .?.').''). 000  I'.KtT, 
$55,000  l<i;!S,  $50,000  liViO  and  lOIO.  Interest  ralo  not  to  oxc(MmI  5'ii'';,. 
A  cortlflcvl  check  for  2%  of  amount  bid  for  roquln-d.  Tim  approving  IcRal 
opinion  of  Teal,  Minor  &  VVinfreo  of  Portland,  will  be  furnlsli<Ml  the  succ(".s,s- 
ful  bidder. 

UPPER  GLENDIVE-FALLON  IRRIGATION  DISTRICT,  DawHon 
County,  Mont. — ROND  OFFERING. — Mrs.  Pet(>r  Kvans  TJensvold, 
District  Secretirv  (V.  O.  Olendivi")  will  rocoivo  seahnl  bids  until  2  p.  ni., 
Feb.  7  for  SIOO.OOO  0%  negotiable  (■oui)on  bonds.  Date  Jan.  I  102.'). 
Denom.  $500.      Int.  J.  &  J.      A  certified  check  for  $1,000  r(>qulred. 

UPSHUR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4,  Texas. 

— noxns  KKOISTERlCn  —Ot\  »«xv  29  the  state  Comptroller  of  Texas 
registered  $7,000  r>'i%  5-20  .voar  bonds, 

VALIER,  Pondera  County,  Mont.—BOJVD.S  VOTED— BOND  OFFERr- 
INO  — By  a  vote  of  ()7  to  K?  the  .$,35,000  water  bond  Issue  siibmlttwl  to  a 
vote  of  the  people  at  the  election  held  on  Dec  27 — V.  115,  O  2824 — carried. 
Bids  will  he  recclve<l  until  Feb.  9.  Interest  rate  6%.  Duo  Feb.  1  1943; 
optional   Feb     1    1933 

VALLEJO,    Solano    County,    Ct,\i{.—T>ESCRTPTJON— BASIS— Th^ 

$62,600  5H%  water  district  bonds  awarded  to  Freeman.  Smith  &  Tamp 
Co.  of  Los  Amceles.  as  stated  In  V.  1  15.  p.  2503,  are  described  as  follows: 
Denom.  $1,000  and  $500.  Date  May  1  1921.  Prln.  and  semi-ann.  int. 
(M,  &  N.),  pavable  at  the  City  Treasurer's  office.  Duo  May  1  1945. 
The  not  Income  basis  is  about  '\.X7%. 

VALLEY  FALLS,  Jefferson  County,  Kan.— BOA^D.S  REGISTERED 
— On  Dec.  18  the  State  Auditor  of  Kansas  registered  $7,000  4M%  sewer 
bonds. 

VANDALIA  SCHOOL  DISTRICT  NO.  2  (P.  O.  Vandalia),  Audrain 
County,  Mo. — BOND  SALE. — The  $70,000  4!-;.%  school  bonds  offered 
on  Jan.  9 — V.  115.  p.  2931 — were  awarded  to  the  Vandalia  Tlnnking 
Association  of  Vandalia  at  par.  Date  Feb.  1  19'^3.  Due  seriall.v  as 
follows:  $3,000  1927  and  1928:  $3,500,  1929  to  1931  incl.:  $4,(:00.  1932 
to  1934  incl.:  $3,500.  1935;  $5,000,  1936  to  1939  incl.;  $5,500,  1940  and 
1941,  and  $6,000.  1942. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BON^D  SALE 

— The  $69,800  4H%  F.  M  Frisse  et  al.  Weinbach  Ave  Road  Improvement, 
Knight  Towrship  bonds,  offered  on  Jan  3 — V,  115.  p  2824 — were  rxwarded 
to  Sheldon  ITayes.  contractor,  care  Hayes  Construction  Co  of  Indianapolis 
at  par  and  a''crne<l  interest.  Date  Jan  3  1923.  Due  $1,745  each  6  mouths 
from  May  15  1924  to  Nov.  15  1943  Inclusive. 

VERNON  (Town  of),  Tolland  County,  Conn.— BOiVD  OFFERING.— 

Oharle.s  M.  Squire.  First  Selectman,  is  receiving  bids  until  1  p.  m.  Jan.  15 
at  the  Travelers'  Hank  &  Tru.st  Co.,  Hartford,  for  $118,000  4K%  coupon 
gold  West  School  bends  which  were  recently  authorized.  They  are  in 
denom.  of  $1,000  and  are  dated  Jan.  15  1923.  Prin.  and  semi-ann.  int. 
(J.  cS;  J.)  payable  at  the  Travelers'  Bank  &  Trust  Co.  of  Hartford,  Conn. 
Due  Jan.  15  1953.  Cert,  check  for  2%,  payable  to  town  of  Vernon,  re- 
quired.    The  bonds  will  be  certified  as  to  genuineness  by  said  trust  co. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Jan.  16  by  Ir\nn  C.  Delanter,  County 
Treasurer,  for  $1,325  5%  Dan  Stuber  Liberty  Township  road  bonds. 
Denom.  $66  25.  Date  Jan.  15  1923.  Int.  M.  &  N.  15.  Duo  .166  25 
each  six  months.  May  15  1924  to  Nov,  15  1933. 

WALSENBURG,  Huerfano  County,  Colo.— COBRECTfOiV.— "We  are 
informed  b.v  Benwell,  Phillips  Sc  Co.  of  Denver,  that  the  report  of  the  sale 
of  $35,000  5%  15- year  water  extension  bonds  to  them,  as  stated  by  us  m 
V.  115,  p.  340,  is  untrue,  as  they  never  purchased  such  an  issue. 

WALSTONBURG,  Greene  County,  No.  Caro.— BOATD  OFFERING.— 
According  to  the  "Manuficturers  Record"  of  Jan.  6,  bids  will  be  received 
by  W.  E.  Lang,  Town  Clerk,  until  Jan.  15  for  .SIO.OOO  6%  light  bonds. 

WALTHAM,  Middlesex  County,  Mass. — BOND  SALE. — Arthur  Perry 
&  Co.  of  Boston  were  recently  awarded,  it  is  stated,  $200,000  4  J4  %  bonds 
at  100.71. 

WAPELLO  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Wapello),  Louisa  County,  Iowa.— B0A'O5  VOTED. — At  a  recent 
ele  ction  an  is.sue  of  school  bonds,  in  an  amoujat  not  exceeding  $150,000,  was 
vo  ted  by  a  count  of  605  to  327. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOA'Z>  OFFERING. 
— D.  H.  Moffitt.  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m. 
Jan.  27  for  the  sale  of  an  issue  of  $10,500  5%  coupon  highway  improvement 
bonds.  Denom.  $525.  Date  Dec.  27  1922.  Due  $525  each  six  months 
from  May  15  1924  to  Nov.  15  1933.  No  bid  for  less  than  par  and  accrued 
interest  will  be  considered.  If  bonds  are  not  sold  on  above  date  they  will 
be  offered  day  by  day  thereafter  until  sold. 

WASHINGTON,  Washington  County,  Iowa.— BOATD  SALE.— Tho 
$91,000  street  improvement  bonds  offered  on  .Tan.  5 — V.  115,  p.  2931 — were 
awarded  to  Ballard.  Hassett  &  Co.  of  Des  Moines,  as  6s  at  a  premium  of 
$120,  equal  to  100.75.     Date  Jan.   1    1023.     Due  ye.uly. 

WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  66  (P.  O. 
Cope),  Colo. — BOND  ELECTION. — BOA'O  SALE. — The  International 
Trust  Co.  of  Denver  has  purchased  $6,000  6%  15-30-year  (opt.)  school- 
buildtng  bonds,  subject  to  being  voted  at  an  election  to  be  held  soon. 

WASHINGTON  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Washington), 
Beaufort  County,  No.  Caro. — BOND  OFFERING — Sealedproposals  will 
be  received  by  "w.  C  Rodman.  Chairman  Board  of  School  Trustees,  until 
8  p  m.  Feb.  0  for  $300,000  5%  coupon  (with  privilege  of  registration  as 
to  principal  only,  or  both  principal  and  interest)  school  construction  bonds 
Denom,  $1,000  Date  Jan.  1  1923.  Prln  and  semi-ann.  int.  (J -J.) 
payable  at  the  National  City  Bank,  N.  Y.  Cltv  Due  yearly  on  Jan  1 
as  follows:  $10,000.  1948  to  1937  incl  ,  ard  $20,000,  1938  to  3947  incl. 
The  legality  of  the  bonds  will  be  approved  by  Caldwell  &  Raymond,  N  Y. 
City,  whose  unqualified  opinion  will  be  furnished  to  the  purchaser  without 
charge,  and  will  be  delivered  at  any  bank  designated  by  the  purchaser, 
and  must  be  paid  for  within  thirty  days  from  the  date  of  sale.  Bids  to  be 
made  on  forms  to  be  furnished  by  the  School  Trustees.  A  certified  check 
for  1%  of  amount  of  bonds  bid  for  required. 

WASHINGTON  SCHOOL  DISTRICT  (P.  O.  Arlington),  Arlington 
County,  Va. — BONDS  VOTED. — At  a  special  election  held  on  Jan.  8  an 
issue  of  $170,000  school  bonds  was  voted. 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md.— BOA^D 

OFFERING. — 8e.ded  bids  for  the  purchase  of  either  or  both  of  Series  "F" 
and  "G"  of  the  Washington  Suburban  Sanitary  District  coupon  bonds, 
each  series  in  the  sum  of  $500,000,  bearing  4>2%  int.,  payable  semi-ann. 
and  dated  Jan.  1  1923.  maturing  in  50  years,  redeemable  after  30  years, 
will  be  received  by  the  Commission  at  its  office  in  the  Evans  Building, 
Washington.  D.  C,  on  or  before  3  p.  m.  Jan.  12  1923. 

These  issues  of  bonds  designated  as  Series  "P"  and  "G"  are  in  denomina- 
tions of  $1 .000,  are  dated  Jan.  1  1923  and  mature  50  years  after  date  and 
redeemable  at  any  interest  period  after  30  years  at  par  and  int.  The  Iionds 
bear  interest  at  the  rate  of  4  'A  %  per  annum,  payable  semi-ann.  with  coupons 
payable  to  bearer,  with  privilege  of  registration  as  to  principal  at  any  time, 
both  principal  and  int,  payable  at  the  Mercantile  Trust  &  Deposit  Co.  of 
Baltimore.  Maryland. 

The  proceeds  of  these  bonds  will  be  used  for  the  further  construction 
of  water  and  sewer  systems  within  the  Washington  Suburban  Sanitary 
District.  They  are  payable  out  of  a  special  tax  required  to  be  levied  upon 
all  of  the  taxable  property  within  said  District,  assessed  at  over  $30,000,000 
as  well  as  by  the  benefit  assessment  on  the  front  foot  basic,  to  be  imposed 
and  collected  by  tho  Commission  and  are  further  guaranteed,  both  a-s  to 
principal  and  interest,  by  the  County  Conamissioners  of  both  Montgomery 
and  Prince  George  Counties.  The  genuineness  of  the  signatures  and  seals 
of  said  Commission  and  the  respective  Counties  will  be  certified  to  by  the 
Mercantile  Trust  c&  Deposit  Co.,  endor.sed  upon  each  bond.  Approval  of 
this  issue  under  the  provisions  of  said  Act.  has  been  given  b.v  the  Public 
Service  Commission,  and  it  Is  further  -subject  to  the  approval  of  Chester  B. 
Masslich,  Attorney,  of  New  York,  who.se  opinion,  before  the  delivery  of 
the  bonds,  will  be  fm-ni.shed  to  the  successful  bidder  without  cost. 


Those  bonds  are  by  law  exempte<!  from  taxation  In  M.iryland  and  have 
the  same  exempllon  from  United  Stat(w  Income  or  other  laxos  lut  other  HtutC' 
and   MuMli'ip:il   bonds. 

Certified  cheek  for  (he  amount  of  $5,000  for  each  tfwuo  muHl  iicrompany 
all  bids  atid  the  bonds  nuist  be  paid  for  upon  delivery. 

nids  will  be  received  upon  either  Hurlcm  Nen.irat^ily  or  fur  lint  whole  million 
or  none.  The  Commission  reserves  the  rlglil  to  reject  any  or  all  bid.H  or  to 
accept  separate  bids  upon  elth(M-  series. 

The  original  notice  of  lli((  offering  of  these  bondH  was  glvc^n  In  V.  116. 
p.  101:  It  Is  given  again  as  addllion.il  Information  has  come  to  hnnd. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DI.STRICT  (P. 
O.  Centervillc),  Montgomery  County,  Ohio.  BOND  OhFERINn.— 
Hlds  will  be  received  until  12  m.  .Ian.  22  by  W.  W.  L.iwson.  (Merk  of  the 
Hoard  of  Education,  for  thft  pur'tiase  at  not  less  than  p.ir  aii<l  InlenrMt 
of  .$3.'!. 000  5'^%  coupon  school  l)uilding  bonds,  issued  under  .lulhorlly 
of  Sections  5610-4  and  763'.>-l,  (ieneral  (JfMln.  Denom.  $1,000.  Date 
.Ian.  2  1923.  Prln.  and  .semi-ann.  Int.  (A.  &  O.)  p.iyable  at  tho  Wlnt^irH 
National  Bank  of  Dayton.  Due  .yearly  on  Oct.  1  as  follows:  $2,000, 
1021  to  1940  incl..  and  $1,000,  1941.  Certlfie<l  cheek  on  a  solvent  bank, 
for  5';;,  of  amounlr  of  bonds  bid  for.  p.iyable  to  the?  (;lerk,  required.  Bonilil 
to  be  delivered  and  paid  for  al  the  WlnUirs  National  Bank  of  Dayton. 

WAYNE  COUNTY  (P,  O.  Richmond),  Ind.— BOND  OFFERING.- 
Thomas  I.  Ahl.  (/ountv  Treasurer,  will  re<:eivo  bids  until  1  1  a.  m.  Jan.  20 
for  .$47,000  4  '-<i  %  coupon  Northwest  Seventh  St.  and  West  Main  St.  bonds. 
Denom.  $.500  and  .$3.50.  Date  Jan.  15  1923.  Int.  M.  &  N.  15.  Duo 
$2,350  each  six  months  from  May  15  1924  to  Nov.  15  1933,  hiclu.slvo. 
Bonds  to  bo  delivered  and  paid  for  In  Richmond. 

WEAKLEY  COUNTY  (P.  O.  Dresden),  Tenn.— BOA^D.S  DEFEATED. 
— On  Jan.  2  the  (bounty  Court  defeated  the  proposition  to  Isbuo  $300,000 
county  road  bonds. 

WICHITA,  Sedgwick  County,  Kan.— BONDS  REGTSTERED.—The 
State  Auditor  of  Kan.sa.s,  registered  $44,439  56  4%'%  Internal  Improvement 
bonds  on  Dec.  6. 

WILDFLOWER  SCHOOL  DISTRICT  (P.  O.  Visalia),  Tulare 
County,  Calif. — BOA'^D  SALE.— Tho  $20,000  5K9J  school  bonds  offered 
on  Jan.  3 — V.  1 15.  p.  2716 — were  awarded  to  Freeman,  Smith  &  Camp  Co. 
of  Portland.     Due  $1,000  yearly  on  Dec.  4  from  1924  to  1943  inclusive. 

WILDWOOD,  Cape  May  County,  N.  J.— BOND  SALE.  Tho  Union 
National  Corp.  of  New  York,  was  awarded  the  issue  of  $25,000  5%  park 
bonds  offered  on  Jan.  9  for  a  promium  of  $140,  equal  to  100.56,  a  ba.sis 
of  about  4.94%.  Date  Dec.  15  1922.  Duo  $1,000  yearly  on  Dec.  15 
from  1923  to  1947. 

WILKINSBURG,    Allegheny     County,     Pa.— BOND    OFFERING.— 

William  N.  Baker,  Borough  Secretary,  will  receive  sealed  bids  until  7  p.  m. 
Fob.   13  for  the  following  two  issues  of  4M%  coupon  niunicioal  bonds: 
$350,000  Duo  yearly  on  March  1  as  follows:     $7,000  from   1028  to  1936, 
incl.,  $11,000  from  1937  to  1944,  incl.:  $14,000  in  1945.  .$21,000 
in  1946,  $24,000  in  1947,  $28,000  from  1948  to  1952,  mcl.     Cert, 
check  for  $7,000  required. 
150,000  Due  yearly  on  March  1  as  follows:     $3,000  from  1928  to  1936. 
incl.:  $5,0f)0  from  1937  to  1945.  incl.;  $8,000  in  1946.  $10,000  in 
1947,  $12,000  from  1948  to  1952,  incl.     Certified  chock  for  $3,000 
required. 
Denom.  $1 ,000.     These  bonds  are  said  to  be  tax  rfee  in  Pennsylvania. 

WOODLAND  SCHOOL  DISTRICT  NO.  1  .Barry  County,  Mich.— 

BOND  SALE. — According  to  newspaper  reports  .f  100,000  4)4%  bonds,  due 
serially  from  1925  to  193'?',  incl.,  have  been  purchased  jointly  by  the  Detroit 
Trust  Co.  of  Detroit  and  the  Michigan  Trust  Co.  of  Grand  Rapids. 

WYLIE,  Collin  County,  Tex.— BONDS  REGISTERED. — On  Dec.  29 
the  State  Comptroller  of  Texas,  registered  $50,000  6%  serial  water  worlffl 
bonds.  

CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  (Province  of). — BOND  SALE. — Dillon,  Read  &  Co.  of  New 
York  have  purchased  and  are  now  offering  to  investors  in  an  advertisement 
appearing  on  a  preceding  page  of  this  issue  at  97.25  and  interest,  to  yield 
about  5.20%,  $4,800,000  5%  bonds.  Date  Jan.  1  1023.  Prin.  and  int. 
payable  in  gold  in  New  York  at  the  Bank  of  the  Manhattan  Company; 
also  payable  in  Canada.  Int.  payable  J.  &  J.  Coupon  bonds  of  $1,000, 
with  privilege  of  registration  as  to  principal.  Due  Jan.  1  1948.  Subject 
to  approval  of  legal  matters  by  E.  G.  Long,  K.  C,  Toronto. 

ALBERTA  SCHOOL  DISTRICTS,  Mta.— DEBENTURE  OFFERING. 
— J.  T.  Ross,  Deputy  Minister  of  Finance,  Edmonton,  is  receiving  separate 
proposals  until  4  p.  m.  Jan.  19  for  the  following  issues  of  8%  debentures: 

Rural — 15  Years —  Amount  of  Issue.  Address. 

Antelope  C!ut  School  District  No.  4076 $1 ,400.000  Gros  Ventre 

Evansburg  School  District  No.  2902 7,000  00  Evansburg 

Limeson  School  District  No.  4083 1,500  00  Tomahawk 

Venice  School  District  No.  4102 750  00  Venice 

Rural — 10  Years — 

Little  Prairie  School  Distri  t  No.  3790 1,000  00  Little    Prairie 

Lambert  School  District  No.  39.32 2,000  00  Grande  Prairie 

Delayed  School  District  No.  3764 2,200  00  Manyberries 

Darwell  School  District  No.  3987 500  00  Darwell 

liiiTdl — 5  Years — 
Fairraount  School  District  No.  1651 500  00  Trochu 

The  above  debentures  are  issued  on  the  serial  plan,  payable  in  equal  an- 
nual installments  of  principal  and  interest.     Purchaser  to  pay  accrued  int. 

BRANTFORD,  Ont.— DEBENTURES  VOTED.— The  following  three 
issues  .submitted  to  tho  voters  on  Jan.  1  (V.  115,  p.  2932)  were  authorized, 
according  to  reports: 

$335,000  for  a  new  bridge. 

45,000  for  a  new  public  school. 
81,000  for  a  collegiate  institute. 
An  additional  issue  of  $124,000  home  bridge  debentures  was  also  reported 
tOjhave  been  voted  in  V.  116,  p.  101. 

BRANTFORD,  Ont. — DEBENTURE  SALE. — During  December  the 
Dominion  Securities  Corporation,  Ltd.,  of  Toronto,  purchased  an  issue  of 
.$88,000  5!^%  debentures  for  99.50.  Date  Dec.  15  1922.  Due  yearly  on 
Dec.   15  from  1934  to  1952. 

BRITISH    COLUMBIA     (Province    of )  .—DEBENTURE    SALE.— Oa 

Jan.  11  this  Province  offered,  and  sold,  $2,000,000  5%  25  yr.  gold  bonds  to 
Dillon.  Read  &  Co.  of  N.Y.who  in  turn  reoffered  them  as  advertised  on  a 
preceding  page,  to  investors  at  97.50  and  intterest,  to  yield  about  5.20%. 
Date  Jan.  15  1923.  Prin.  and  semi-ann.  ont.  (J.  &  J.  15).  payable  in  U. 
S.  gold  in  New  York,  also  payable  at  the  option  of  the  holder  in  Canada. 
Coupon  bonds  of  $1,0C0  each,  with  privilege  of  registr-ition  as  to    principal. 

BURNABY,  B.  C— DEBENTURE  ELECTION.— On  Jan.  13  the  propo- 
sition of  issuing  $70,000  5H  %  permanent  sidewalk  debentures  will  bo  sub- 
mitted to  the  ratepayers.  The  debentures,  if  passed,  will  mature  on 
Dec.  31   1939. 

CHATEAUGUAY  BASIN,  Cue.— DEBENTURE  SALE.— It  is  reported 
that  the  $5,000  &%  20-year  school  debentiu-es  were  not  sold  when  offered 
on  Jan.  2  (V.  115.  p.  2932).  Sub.sequently,  it  is  also  reported,  the  above 
debentures  were  sold  to  L.  G.  Beaubien  &  Co.  of  Montreal  at  99.05. 

CLINTON,  Ont.— DEBENTURES  VOTED.— At  the  general  election 
on  Jan.  1.  according  to  reports,  an  issue  of  $5,000  General  Hospital  bonds 
was  passed. 

CORNWALL,  Ont.— DEBENTURES  VOTED. -Reports  state  that  at 
the  general  election  on  Jan.  1  the  proposition  to  issue  $100,000  nigh  school 
extension  bonds  was  passed. 

EDMONTON,  Alta. — DEBENTURES  DEFEATED. — The  proposition 
to  issue  $50,000  30-year  and  $11 ,500  40-year  5>^%  debentures  was  defeated 
at  a  recest  election. 

ETOBICOKE  TOWNSHIP,  Ont. — DEBENTURE  SALE. — C.  H. 
Burgess  &  Co.  of  Toronto,  were  awarded  $113,500  b\4%  20-instalhnent 
debentures  at  100.06.  it  is  stated.  Other  bids.  accord:ng  to  the  Toronto 
"Globe,"  were:  Nesbitt,  Thomson  &  Co.,  99.771;  R.  C.  Matthews  &  Co., 
99.67;  Wood,  Gundy  &  Co..  99.65;  Bell,  Gouinlock  &  Co.,  99.59;  Harris, 
Forbes  &  Co.,  99.39;  Gairdner,  Clarke  &  Co.,  99.37;  Macneill,  Graham 
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&  Co.,  99.27:  Municipal  Bankers'  Corp.,  99.22:  W.  L.  McKinnon  &  Co., 
99.08:  A.  E.  Ames  &  Co..  98.70;  Mackay  &  Mackay.  98.21,  and  Dyment. 
Anderson  &  Co.,  98.138. 

FORD  CITY,  Ont.—DEBEXTURES  VOTED.— At  the  municipal 
elections  on  Jan.  1  the  S71 .110  filtration  plant  debentures  (V.  1  l.'j.  p.  29.32) , 
were  voted.  These  bonds  will  be  sold  by  the  Kssex  Border  Utilities  Com- 
mission of  Windsor. 

GALT,  Onl.— DEBENTURES  VOTED.— The  issue  of  $125,000  5H% 
hydro-electric  power  purposes  bonds,  which  were  submitted  to  the  voters 
on  Jan.  1  (V.  115.  p.  2610)  was  carried  by  a  vote  of  1.110  "for"  to  720 
"against."  The  Ixinds  will  be  due  in  20  annual  installments.  No  report 
has  as  yet  come  to  hand  regarding  the  other  two  issues,  which  were  sub- 
mitted at  the  same  time. 

GANANOQUE,  Ont.—DEBEKTUBES  DEFEATED.— ySewf^papers 
state  that  tne  propositions  to  issue  $25,000  Carnegie  Library  and  $90,000 
public  school  debentures,  which  were  submitted  to  the  ratepayers  on  Jan.  1 , 
were  defeated. 

HAMILTON,  Ont.— RESULT  OF  ELECTION.— The  result  of  the  elec- 
tion held  on  Jan.  1 — V.  1 15,  p.  2932 — to  vote  on  the  question  of  authorizing 
three  issues  of  debentures,  was  as  follows: 

Amount.         Purpose.  For.   Against.     Result. 

$125,000  Extension  of  City  Hospital 9,042     4.2.50     Passed 

90,000  Butchers'  pavilion... 1,511     9,362     Defeated 

300,000  Addition  to  City  Hall 1,672     9,133     Defeated 

MADOC,  Ont. — DEBENTURE  SALE. — On  Dec.  13.  D.  S.  Eaglesnn 
purchased  at  par  .SI 2.000  6%  high  school  improvement  debentures.  Date 
Dec.  15  1922.  Payable  in  20  equal  annual  installments  of  principal  and 
Interest  SI  ,046  each. 

MEAFORD,  Ont.— DEBENTURES  DEFEATED.— At  an  election  held 
on  Jan.  1  §58. ,500  debentures  for  the  purchase  of  the  Georgian  Milling 
Plant  and  the  SIOO.OOO  school  debentures  were  defeated.  Notice  that  this 
place  Would  vote  upon  the  school  debentures  was  given  in  V.  115,  p.  2824. 

MIDLAND,  Ont.— DEBENTURES  VOTED.— C.  E.  Smith,  Town  Clerk, 
informs  us  that  the  question  of  is.suing  $50,000  high  school  bonds  was 
voted  upon  and  carried,  but  the  Council  has  yet  to  pass  the  by-law.  He 
states  that  it  will  probably  be  months  before  the  bonds  are  issued. 

MONTREAL,  Que. — BOA'D  SALE. — On  Jan.  8  the  city  awarded  an 
issue  of  SIO.000,000  59c/l-20-year  serial  bonds  to  a  syndicate  consisting  of 
the  First  National  Co. .Detroit:  Blair  &  Co..  New  York:  First  Trust  &  Sav- 
ings Bank.  Chicago,  and  A.  E.  Ames  &  Co.,  Toronto,  on  a  5.22%  basis. 
Bonds  are  payable  in  U.  S.  and  Canadian  funds.  All  bids  received  were  in 
Canadian  funds. 

NORWOOD,  Ont. — BONDS  DEFEATED. — It  is  reported  that  the  prop- 
osition to  issue  $9,060  bonds  was  defeated  by  the  ratepayers  on  Jan.  1. 

prPARIS,   Ont. — DEBENTURES  VOTED. — The  proposition   to  issue 
$75,000  high  school  building  bonds — V.    115,   p.   2932 — which  was  sub- 
mitted to  the  voters  on  Jan.  1,  was  passed  by  a  majority  of  55  votes. 

DEBENTURE  SALE. — On  Jan.  2,  it  is  reported,  a  block  of  $28,000  53^% 
20-year  debentures  was  sold  to  the  Municipal  Bankers'  Corp.  of  Toronto 
at  99.31,  a  basis  of  about  5.56%. 

PETERBOROUGH,  Ont.— BONDS  DEFEATED  .—The  proposition  of 
issuing  $3,000  park  bonds,  submitted  to  the  voters  on  Dec.  30,  was  de- 
feated.    The  official  vote  was  750  "for"  to  960  "against." 

PRESTON,  Ont. — DEBENTURES  VOTED. — Newspapers  state  that  at 
the  general  election  on  Jan.  1  the  proposition  to  issue  $8,000  grand-stand 
debentures  was  carried. 

SANDWICH,  Ont.— RESULTS  OF  RECENT  ELECTION.— According 
to  reports  the  rate-payers  defeated  on  Jan.  1  the  $61,200  debentures  in 
connection  with  the  joint  filtration  plant.  At  same  election  the  $1,800 
debentures  for  the  purchase  of  a  site  for  a  general  hospital  were  voted. 

SARNIA,  Ont. — DEBENTURES  VOTED. — The  proposition  to  issue 
$50,000  general  hospital  debentures  was  passed  at  the  general  election  on 
Jan.  1,  according  to  newspaper  reports. 

STAMFORD  TOWNSHIP,  Ont.— DEBENTURES  VOTED— DE- 
FEATED.— The  proposition  to  issue  $40,000  5K%  5-histallment store- 
purchase  debentvu-es.  which  was  submitted  to  the  voters  on  Jan.  1 — V. 
115,  p.  2932 — was  defeated,  while  the  $20,000  5'A%  20-installment  hydro- 
electric power  debentures,  submitted  at  the  same  time,  were  carried  by  a 
vote  of  539  "for"  to  516  "against." 

STRATFORD,  Ont.— BY-LAW  NOT  SUBMITTED. — We  are  advised 
by  local  officials  that  the  by-law  which  we  reported  was  to  be  voted  upon  at 
the  Jan.  1  elections  (V.  115,  p.  2709)  was  not  submitted  to  the  electors. 

TORONTO,  Ont.— BOND  SALE.— On  Jan.  9  the  $10,053,000  5%  gold 
coupon  (with  priviloge  of  registration)  bonds  offered  on  that  date  (V.  116, 
p.  101)  woi-e  awarded  to  a  sjoidicato  composed  of  A.  E.  Amos  &  Co.,  First 
National  Bank  ofNow  York,  Kissel.  Kinnicutt  &Co.,  Bl'i!-&  Co.,  Inc.,  Red- 
mond &  Co.,  First  Trust  &  Savings  Bank,  Coffin  &  Burr.  Inc.,  Stacy  &  Braun, 
Eldredge  &  Co.,  and  Ogilvy  &  Austin,  at  97.251,  a  basis  of  about  5.21%. 
These  bonds  consist  ef  eight  separate  is-sues  described  as  follows: 
$1,994,000  hydro  bonds,  dated  July  1  1922.     Int.  J.  &  J.     Due  on  Julv  1 
as  follows:  1923,  $79,000:  1924,  $83,000:  1925,  $87,000:  1932, 
$123,000:    1933,    $129,000:    1934,    $135,000:    1935,    $142,000: 
1936.  $149,000:  1937,  $157,000:  1938,  $165,000:  1939,  $173,000: 
1»40,  $181,000:   1941,  $191,000;   1942.  $200,000. 
842,000  track  pavement  bonds,  dated  Oct.  1  1922.     Int.  A.  &  O.     Due 
on   Oct.    1    as  follows:    1923.   $179,000;   1924,  $188,000;   1925, 
$197 .000;  and  1932,  $278,000. 
652.000  water-works  bonds,  dated  Oct.  1  1922.     Int.  A.  &  O.     Due  on 
Oct.  1  as  follows:  1923.  $11,000:  1924.  $12,000;  1925,  $12,000 
rJ32,   $17,000:    1933.   $18,000:    1934,   $19,000;    1935,   $20,000 
M)37,   $22,000;    1938,   $23,000;    193^,   $24,000 
1941,   $27,000;    1942,   $28,000;    1943,   $29,000 
1945.   $33,000:    1946,   $34,000;    1947,   $36,000 
1949,   $40,000;    1950,   $42,000;    1S51,   $44,000 


1936, 
1940, 
1944, 
1948, 
1952, 


821.000; 
$25,000; 
.$31,000: 
$38,000; 
$46,000. 


234,000  live  .stock  arena  bonds,  dated  Oct.  1  1922.  Int.  A.  «:  O.  Due 
yearly  on  Oct.  1  as  follows:  $4,000,  1923,  1924  and  1925:  $6,000. 
19.32  and  1933:  $7,000,  1934  and  1935:  $8,000,  1936,  1937'and 
1938;  .$9,000.  1939  and  1940:  $10,000.  1941  and  1042:  $11,000. 
1943  and  1944:  $12,000,  1945  and  1946:  $13,000,  1947:  $14,000. 
1948  and  1949:  $15,000.  1950:  and  $16,000.  1951  and  19,')2. 
295,000  main  sewer  bonds,  dated  Oct.  1  1922.  Int.  A.  &  O.  Duo  on 
Oct.  1  as  follows:  $5,000.  1923  and  1924:  $6,000.  1925:  $8,000. 
1932  and  U33;  $9.00i'.  1934,  1935  and  1936:  $10,000,  1937  and 
1938;  $11,000,  1939;  $12,000.  1940  and  1.541;  $13,000.  1942  and 
1943;  $14,000,  1944:  $15,000,  1945  and  1946:  $16,000,  1947: 
$17,000.  1948-  $18,000,  1943;  $19,000,  1950;  $20,000,  1951:  and 
$21,000,  19.52. 
467,000  main  sewer  bonds,  dated  Oct.  1  1922.  Int.  A.  &  O.  Due  on 
Oct.  1  as  follows:  $8,000.  1:523  and  1924:  .$9,000,  1925:  $12,000, 
19.32:  $13,000.  1933:  $14,000,  1934  and  1935:  $15,000.  1936; 
$16,000.  1937:  $17,000,  1938:  $18,000,  1939  and  1940;  $19,000. 
1941;  $20,000,  1942:  $21,000,  1943:  $22,000,  1944:  $23,000, 
1945:  $25,000,  1946;  .$26,000,  1947:  .$27,000.  1948:  $28,000, 
1949:  .$30,000,  l.)50:  $31,000.  1951:  and  .$.33,000.  1952. 
569,000  bridge  bonds,  dated  Oct.  1  1922.  Int.  A.  &  O.  Due  on  Oct.  1 
as  follows:  $23,000.  1923:  $24,000.  1924;  $25.COO.  1925:  .$35,000 
1932:  .$37,000,  19.33:  .$39,000,  1934;  $40,000,  19.35:  $42,000. 
1936:  $45,000,  1937;  .$47,000.  1938:  .$49,000,  1939;  852,000, 
1940;  .$54,000,  1941;  and  $.57,000,  1942. 
5,000,000  transportation  bonds,  dated  Dec.  1  1922.  Int.  J.  &  D.  Due 
on  Dec.  1  a-  follows:  l.i26.  $91,000:  1927.  $96,000:  1928.  $101.- 
000:  1929.  $106,000:  1930.  $1)1.000:  1931.  $117,000:  1932, 
$123,000:  1933,  $129,000:  1934,  $135,000:  1935,  $142,000:  1936, 
$149,000:  1937,  $156,000:  1938,  $164,000;  1939,  $172,000:  1940. 
$181,000:  1941,  $190,000:  1942.  $200,000:  1943.  $210,000:  1944. 
.$220,000:  1945,  .$231,000;  1946,  $243,000:1947,  $2.55.000;  1948. 
.$267,000:  1949,  $281,000:  1950,  $295,000;  1951.  $310,000:  1952. 
.$325,000. 
Principal  and  interest  payable  in  Toronto  or  at  the  Agency  of  the  Cana- 
dian Bank  of  Commeixo,  New  York,  at  holder's  option. 

Thtse  bonds  are  bring  offered  to  investors  at  prices  to  yield  5.10%.  5.15% 
and  5.20%,  as  adiertised  on  a  preceding  page. 

The  following  is  a  complete  list  of  the  rids  received  by  the  city: 


.  Y... 


Tenderers — 

A.  E.  Ames&  Co 

First  National  B.anh  of  N 

Kissel,  Kinnicutt  &  Co-. 

Blair  &  Co.,  Inc 

Redmond  &  Co 

First  Trust  &  Savings  Bank 

Coffin&  Btirr,  Inc 

Stacy  &  Braun 

Eldredge  &  Co 

Ogilby  &  Austin 

\V.  A.  Mackenzie  Co 

R.  A.  Daly  &  Co 

National  City  Co 

Harris,  Forbes  &  Co 

Guaranty  Co.  of  New  York 

Kerr.  Fleming  &  Co 

Lee.  Higginson  &  Co 

K.  H.  Rollins  &  Sons 

Spencer  Trask  &  Co 

Bankers  Trust  Co 

Warner  &Co 


Price. 


Price. 


97.2,-.l 


96.66 


96.651 


96.30817 


95.866 


95.752 


Tenderers — 
Aemilius  Jarvis  &  Co. 

Brown  Bros.  &  Co 

White.  Weid  &  Co__. 

First  National  Co.  of  Detroit.. 

Cyrus  Peirce  &  Co 

Clark.  Dodge&  Co 

The  Dominion  Bank 

The  Imperial  Bank 

Equitable  Trust  Co 

W.  R.  Compton  Co 

Halsey.  Stuart  &  Co 

Cont.  ife  Comm'l  Nat.  Bank.. 
Chase  Securities  Corporation. 

BIyth.  Witter  &  Co 

The  Second  Ward  Secur.  Co.. 

R.  C.  Matthews*  Co 

McLeod.  Young.  Wcir<fe  Co j 

Dominion  Securities  Corp..  Ltd  95  643 

Wood,  Gundy  &  Co 

Kuhn,  Loeb&  Co ..^95.537 

Kidder,  Peabody  &  Co. 

Hallgarten  &  Co 

WINNIPEG,  Man.— CORRECTION— ADDITIONAL  DATA.— Tn  re- 
porting the  sale  of  the  $1,300,000  5%  gold  coupon  (with  privilege  of  regis- 
tration as  to  prim  ipal)  debentures  in  last  week's  issue,  on  page  101.  we 
incorrectly  gave  Parkinson  &  Burr  as  being  one  of  the  members  of  the 
successful  sjTidicate.  This  should  have  been  Coffin  &  Burr,  Inc.  Bids 
received,  according  to  the  "Financial  Post"  of  Toronto,  were: 

A.  E.  Ames  &  Co..  Coffin  &  Burr,  Old  Colony  Trust  Co 96.959 

Harris,  Forbes  &  Co.,  Ltd .-  96.678 

McDonagh.  Somers  &  Co.,  McLeod.  Young.  Weir  &  Co..  Edward 

Brown\fe  Co 96.53 

A.  Jarvis  &  Co.,  Kissell,  Kinnicutt  &  Co.,  Halsey.  Stuart  &  Co.. 

Wells-Dickey   Co 96.463 

Dominion  Securities  Corp.  and  Dillon,  Read  &  Co 96.219 

Miller  c&  Co.  and  Brandon,  Gordon  &  Waddell 96.169 

National  City  Company 95.77 

Macneill.   Graham   &   Co.,   C.   H.    Burgess  &   Co.   and   Housser, 

Wood  &  Co ---  95.33 

R.  A.  Daly  &  Co.  and  R.  C.  Matthews  cfc  Co 95.33 

Wood.  Gundy  &  Co.,  Guaranty  Co.  of  NY.  and  Blyth,  Witter*  Co.  95.19 

W.  A.  Mackenzie  &  Co ---  95.07 

Kerr,  Flemming  &  Co.  and  Lee,  Higginson  &  Co 94.86 

All  the  above  bids  were  made  in  Canadian  funds. 

Financial  Statement  (as  of  Jan.  2  1923). 

A.ssessment  of  ratable  property $240,413,790  00 

Exemptions  not  included  above 44.025,020  00 

Total  debenture  debt  (including  this  issue) 51.467,770  84 

Less:    Local  Impts.  (ratepayers' share) $11,985,078  24 

High  water  pressure  (special  assessment).     1,284,632  28 

Public  School  Board 6,450,000  00 

Waterworks  system 7,455,929  24 

Hvdro-electric system 11,952,000  00 

Housing --     2,340,000  00 

Total  sinking  fund $13,160,446  00 

Less:    Sinking  fund  for  reve- 
nue-producing debt 9,353,551  52 

3,806,894  48 


46,274,534  24 

Net  debenture  debt $6,193,236  60 

Value  of  municipality's  assets 74,921,227  78 

Population,  1922,  199.129.     Tax  rate.  30 H  mills.     Area,  15,921  acres. 
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NEW  LOANS 

$140,000 

Joint  School  District  No.  3  of 
the  Towns  of  North  Lancaster 
and  South  Lancaster  and  the 
City  of  Lancaster,  Grant 
County,  Wisconsin. 

HIGH  SCHOOL  BONDS 


of 


Sealed  proposals  will  bo  received  by  the  Clerk 

said  district  at  his  office,  in  the  City  of  Lancas- 
ter, Wisconsin,  until  FEBRUARY  8TH,  1923,  at 
7  o'clock  P.  M.,  for  the  purchase  of  the  above 
named  bonds. 

These  non-ciUahlo  bonds  will  be  dated  Feb.  1st, 
1923;  are  in  donomin.T lions  of  $500.00  and  $666.66. 
maturing  SI  1,666. 66  annually  1924  to  1935. 
and  bear  interest  at  the  rate  of  5%,  payable  an- 
nually at  the  District  Treasurer's  office  at  Lan- 
caster. Wisconsin. 

All  bids  must  be  accompanied  by  a  certlflea 
check  of  .51.000.00,  payable  to  II.  E.  Schreiner, 
District  Treasurer,  as  an  evidence  of  good  faith. 
The  right  is  reserved  to  reject  any  and  all  bids. 

The  successful  bidder  will  bo  required  to  fur- 
nish blank  bonds  and  to  obtain  legal  opinion  as 
to  validity  at  his  own  expense. 

For  further  information,  address  %i 

F.  J.  GLANVILLK,   District  Clerk. 

Lancaster,  Wise,  j 
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CLEARING  E0U8E  RETURNS. 
Returns    of    Bank    Clearings    heretofore    given 
on  this   page  now   appear  in   a   subsequent  part 
of  the  paper.    They  will  be  found  to-day  on  pages 
266  and  267. 


THE  FINANCIAL  SITUATION. 

The  first  objection  to  the  many  propositions  of  the 
Lockwood  Committee — and  the  objection  lies  also 
against  extending  the  now-expiring  term  of  the  in- 
quiry— is  that  although  started  to  investigate  the 
housing  shortage,  it  has  been  pushed  to  a  roving  in- 
quisition into  almost  every  business  and  has  worried 
and  accused  almost  every  association  of  noticeable 
size.  That  some  incidental  good  has  been  accom- 
plished (in  uncovering  the  aims  and  attempts  of  la- 
bor unions,  for  example)  must  be  admitted,  but  such 
widespread  fault-finding  and  denunciation  does  not 
aid  our  return  to  ''normalcy." 

The  particular  recommendations  of  the  report  can- 
not claim  approval  from  thoughtful  minds.  There 
has  already  been  far  too  much  rushing  to  enact  penal 
statutes  against  particular  practices  which  are 
hastily  assumed  to  be  the  exact  causes  of  present  un- 
desirable situations,  our  housing  laws  being  a  recent 
instance  of  this.  The  attempt  naturally  grows  into 
a  habit,  and  interference  in  one  place  requires,  or 
seems  to  require,  corrective  interference  in  some 
other,  so  that  we  drift  towards  an  entanglement  of 
statutes  which  are  not  enforced  or  capable  of  enforce- 
ment and  neutralize  one  another,  instead  of  trusting 
to  natural  laws  and  also,  incidentally,  putting  a  lit- 
tle faith  in  time.  There  is  plainly  much  in  the  con- 
duct of  labor  unions  which  is  against  the  public  wel- 
fare and  hurtful  even  to  union  members ;  yet  this  does 


not  justify  an  attempt  to  put  them  under  formal 
State  regulation,  thereby  injecting  the  subject  still 
more  injuriously  into  party  politics.  There  is  al- 
ready ample  law,  both  Federal  and  State,  for  keep- 
ing unionism  within  just  lines;  these  laws  merely 
need  strict  enforcement,  with  no  exceptions  made  to 
labor  merely  because  it  has  got  itself  declared  ''not  a 
commodity,"  and  the  safest  and  surest  check  upon 
union  aggressions  is  the  natural  process  of  the  open 
shop. 

As  if  an  attempt  to  regulate  unions  were  not  suffi- 
ciently bad,  the  report  recommends  also  a  State 
Trade  Commission.  It  would  not  be  easy  to  suggest 
anything  more  unwarranted  and  untimely,  just  as 
business  all  over  the  country  has  wearied  of  the  con- 
stant nagging  of  the  Federal  body,  which  has  proven 
its  own  officiousness  as  a  board  of  inquiry  and  com- 
plaint. We  want  and  we  need  less  and  less  poking 
into  the  operations  of  business,  which  has  troubles 
enough  in  the  situation  all  over  the  world ;  let  us,  at 
least,  brace  ourselves  against  having  any  more  of  it. 

Another  bad  proposition  is  that  the  life  insurance 
companies  be  again  required  to  dispose  of  their 
stocks,  the  time  limit  now  suggested  being  the  year 
1926.  The  reason  assigned  is  that  this  would  tend  to 
turn  investments  into  mortgages  and  thereby  stimu- 
late building ;  but  those  companies  are  already  doing 
their  duty  in  respect  to  mortgage  loans,  and  the  nat- 
ural way  to  aid  building  (as  well  as  to  direct  capital 
into  some  desirable  channel)  is  to  invite  it,  not  to 
throw  missiles  and  shake  a  club  at  it.  As  for  the  call 
for  a  law  to  give  a  monopoly  of  workmen's  compensa- 
tion insurance  to  the  State  fund,  anything  more  wan- 
ton could  hardly  be  suggested.  It  is  not  a  new  propo- 
sition, however,  for  partisans  of  the  Fund  have  long 
been  seeking  the  aid  of  such  a  monopoly.  The  em- 
ployer is  already  under  virtual  compulsion  to  insure 
somewhere.  If  the  State  Fund  is  reaUy  the  best  and 
most  desirable  insurance  carrier,  as  its  partisans 
claim,  it  can  stand  alone  and  be  indifferent  to  com- 
petition ;  nor  is  it  according  to  American  ideas  to  set 
up  monopolies  in  a  private  business  of  any  kind.  This 
proposal  does  not  deserve  a  moment's  consideration. 

The  most  elaborately  argued  and  also  one  of  the 
worst  recommendations  is  that  concerning  the  Stock 
Exchange,  long  anathema  with  Mr.  Untermyer.  He 
does  not  renew  his  insistence  upon  incorporation,  but 
masks  his  approach  under  a  recommc'ndation  to 
bring  all  dealings  and  dealers  in  securities  within 
supervision  of  the  State  Banking  Department.  He 
would  class  the  ticker  with  public  utilities,  but  does 
not  mention  the  more  universal  typewriter.  He 
would  insure  to  expeUed  members  the  right  of  ap- 
peal and  review,  and  while  sure  that  onlr  drastic  reg- 
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ulation  of  all  exchange  and  brokerage  transactions 
can  protect  the  public,  he  is  troubled  at  over-severity 
on  part  of  the  Exchange  management,  declaring 
that  "no  body  of  men  should  be  given  such  power  over 
their  fellow  men  without  the  power  of  redress  or  re- 
view, in  a  land  governed  by  law,  no  matter  how 
wisely,  impartially  or  public-spiritedly  that  power 
may  be  exercised."  But  there  is  always  a  recourse 
for  review,  open  to  any  man  who  deems  himself  in- 
jured, in  practically  every  public  or  private  matter. 
The  Stock  Exchange  is  a  private  and  volunteer  body, 
like  other  trade  associations.  It  is  self -purging,  and 
not  only  has  the  keenest  interest  in  keeping  its  busi- 
ness and  its  public  standing  clear,  but  has  the  special 
ability  for  uncovering  and  punishing  improper  con- 
duct. There  is  no  place  in  the  country  where  fake  in- 
vestments are  better  understood  and  more  earnestly 
fought  than  in  the  real  (not  the  imaginary)  Wall 
Street,  and  President  Cromwell  has  again  and  again 
called  for  keener  scrutiny  and  stricter  barriers  as  to 
any  defilement  of  the  Exchange  with  crooked  dealers 
or  dealings.  The  way  to  purge  that  body  is  to  leave 
the  work  to  itself  and  hold  it  responsible.  Mr.  Unter- 
myer's  argument  is  about  the  same  as  he  put  out  for 
the  Pujo  Committee  in  1913.  Having  failed,  in  1921, 
to  induce  the  Legislature  to  empower  the  committee 
to  investigate  banking  and  insurance,  he  proceeded, 
nevertheless,  to  summon  and  question  men  engaged 
ill  those  lines.  His  present  recommendations  are  the 
more  untimely  in  that  the  State  now  proposes  an  or- 
ganised and  stern  prosecution  of  fake  securities  and 
bucket  shops,  under  the  Martin  law,  which  the  late 
Attorney-General  neglected  as  not  strong  enough. 


Merchandise  exports  from  the  United  States  in  De- 
cember were  well  maintained,  the  volume  being 
nearly  as  large  as  in  the  two  preceding  months,  when 
cotton  at  a  high  price  was  a  big  factor,  making  them 
the  best  months  of  the  year.  The  report  for  Decem- 
ber, issued  on  Thursday  by  the  Department  of  Com- 
merce at  Washington,  gives  the  value  of  the  exports 
for  that  month  as  1344,000,000.  These  figures  con- 
trast with  $380,056,542  for  November,  the  highset 
for  the  year,  but  with  only  $296,198,373  for  Decem- 
ber 1921.  For  the  calendar  year  1922,  merchandise 
exports  were  valued  at  $3,831,516,735,  an  average 
for  each  month  of  $319,300,000 ;  for  the  calendar  year 
1921  the  total  value  of  merchandise  exports  was  $4,- 
485,031,356,  In  a  subsequent  paragraph  the  value 
of  merchandise  imports  for  the  ten  months  of  1922, 
which  was  announced  by  the  Department  of  Com- 
merce only  this  week,  is  given,  there  having  been  con- 
siderable delay  in  the  announcement  of  these  figures 
owing  to  some  confusion  in  tabulating  the  statement, 
caused  by  the  operation  of  the  new  customs  duties, 
put  into  force  in  September  last.  It  is  therefore  im- 
possible to  show  at  this  time  what  the  balance  of  the 
foreign  trade  of  the  United  States  will  be  for  the  full 
year  just  closed. 

Exports  of  gold  in  December  amounted  to  $2,709,- 
591  and  these  figures  contrast  with  $1,950,248  for  the 
corresponding  month  of  the  preceding  year.  Gold 
imports  in  December  were  valued  at  $26,439,677  and 
in  December  1921  they  were  $31,684,978.  For  the 
year  1922,  exports  of  gold  amounted  to  $36,874,894, 
while  imports  of  gold  were  valued  at  $275,169,785, 
the  net  amount  of  gold  imports  being  $238,294,891. 
For  the  calendar  year  1921  the  net  gold  imports  were 
$667,356,920,  the  total  of  gold  imports  for  that  year 
being  $691,248,297  and  gold  exports  $23,891,377. 


Silver  exports  in  December  were  $6,913,200  and 
these  figures  contrasted  with  $7,145,047,  the  value 
of  silver  exports  for  December  1921.  For  the  year 
1922  the  total  value  of  silver  exports  was  $62,807,- 
286,  as  compared  with  $51,575,399,  the  value  of  silver 
exports  in  1921.  Silver  imports  in  December 
amounted  to  $7,847,570,  and  for  December  1921  the 
corresponding  figures  were  $5,515,904.  For  the  cal- 
endar year  1922  silver  imports  were  $70,806,653, 
which  contrasts  with  $63,242,671,  the  value  of  the 
imports  of  silver  for  the  preceding  year. 

As  noted  above,  the  Department  of  Commerce  at 
Washington  has  finally  issued  the  long-delayed 
statement  of  merchandise  imports  into  the  United 
States  for  the  period  following  the  date  of  the  en- 
forcement of  the  new  tariff  law  enacted'  last  year. 
The  new  law  became  effective  Sept.  21  last  and  the 
statement  now  covers  the  time  up  to  and  including 
Oct.  31.  The  corrected  figures  show  the  value  of 
merchandise  imports  into  the  United  States  for  the 
month  of  September  last  to  have  been  $298,000,000 
and  for  the  month  of  October  the  merchandise  im- 
ports were  valued  at  $319,000,000.  In  both  months 
there  was  a  considerable  increasp  in  the  movement 
to  the  United  States  ports,  much  of  that  in  Septem- 
ber being  due  to  the  effort  to  land  merchandise- here 
in  advance  of  the  enforcement  of  higher  rates  under 
the  new  law.  Some  of  the  incret,  e  in  October  was 
attributable  to  the  same  cause,  the  goods  arriving 
here  too  late  to  secure  the  advantage  of  thi  old  law. 
In  August  last  the  imports  of  irerchandise  were  val- 
ued at  $271,000,000  and  in  September  and  October 
1921,  the  figures  were,  respectively,  $179,000,000  and 
$188,000,000.  The  larger  volume  of  import  trade 
which  has  been  in  progress  for  the  past  15  months,  is 
apparently  weU  maintained.  On  the  basis  of  the  cor- 
rected figures  for  September  the  balance  of  trade  in 
that  month  continued  on  the  export  side,  as  it  also 
did  for  the  month  of  October.  The  excess  of  exports 
in  September  amounted  to  $19,000,000  and  for  Octo- 
ber it  was  $53,000,000.  For  the  ten  months  to  Oct. 
31  last,  the  excess  of  merchandise  exports  over  im- 
ports was  $542,996,000,  which  figures  contrast  with 
$1,834,579,000  for  the  corresponding  period  of  the 
preceding  year. 


The  situation  in  the  German  territory  occupied  by 
the  French  has  developed  in  much  the  way  that  might 
have  been  expected.  On  Jan.  2  General  Degoutte, 
French  commander,  "issued  a  proclamation  from 
Dusseldorf  establishing  a  state  of  siege  throughout 
the  newly  occupied  territory."  A  press  censorship 
was  established  also.  From  Berlin  came  the  report, 
through  a  wireless  dispatch  to  the  New  York 
''Times"  that,  "following  its  protests  to  America  and 
Great  Britain  against  the  Kuhr  occupation,  it  is  un- 
derstood that  the  Cuno  Government  plans  to  cover 
the  world  with  protests  and  it  is  sending  a  circular 
note  to  all  the  Powers  to-night."  According  to  a 
wireless  dispatch  from  Berlin  to  the  New  York  "Trib- 
une" a  movement  was  launched  there  on  Jan.  12  by 
German  industrialists,  among  whom  were  Hugo  Stin- 
nes  and  August  Thyssen,  "to  obtain  large  credits  in 
England  with  which  to  import  coal  to  cover  the  short- 
age resulting  from  the  virtual  shut-down  of  the  Ruhr 
mines  ordered  upon  the  French  entry."  The  "Trib- 
une" correspondent  added  that  "this  move,  if  suc- 
cessful, not  only  would  forestall  paralysis  of  German 
industry,  but  would  greatly  strengthen  the  German 
Government  in  its  resolve  to  have  no  further  negotia- 
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tions  with  France  and  Belj^inm  nntil  the  forces  of  oc- 
cupation are  withdrawn,  and  to  halt  the  execution  of 
all  oblijijations  under  the  treaty,  in  so  far  as  Franco 
and  Belgium  are  concerned,  for  the  same  period." 
The  London  correspondent  of  the  New  York  "Times," 
in  a  cablegram  Monday  morning,  said  that  "the  oc- 
cupation of  the  Kuhr  by  the  French  is  stimulating 
the  demand  from  Germany  for  Yorkshire  coal  for 
manufacturing  purposes.  The  (Jerman  State  rail- 
ways have  entered  the  liumber  coal  export  market  to 
purchase  50,000  tons  of  hard  steam  coal  for  shipment 
to  German  ports  during  January  and  February." 


As  had  been  predicted  in  Paris  dispatches  the  day 
before,  the  Keparations  Commission  a  week  ago  to- 
day granted  an  additional  15  days — until  Feb.  1 — 
for  the  payment  by  the  German  Government  of  500,- 
000,000  gold  marks,  which  had  been  scheduled  as  fall- 
ing due  on  Jan.  15.  The  Paris  correspondent  of  the 
New  l^ork  "Times"  rather  enthusiastically  cabled 
that  "to-day  showed  that  the  French  have  only  begun 
their  effort  to  force  Germany  to  pay  reparations. 
The  following  developments  are  to  be  noted :  First — 
Official  postponement  by  the  Reparations  Commis- 
sion for  15  days  of  the  payment  of  500,000,000  gold 
marks  due  Jan.  15.  Second — French  notification  of 
a  reparations  plan  providing  further  penalties  to  be 
sent  in  answer  to  Germany's  November  demand  for 
a  moratorium.  Third — A  Government  decision  to  ex- 
tend the  Ruhr  occupation  to  embrace  all  the  coal 
fields  if  the  Germans  persist  in  their  refusal  to  con- 
tinue to  pay  coal  deliveries  for  the  Allies.  Fourth — 
A  Cabinet  Council  on  the  first  report  of  the  engineers 
and  officials  who  have  taken  over  the  Ruhr."  He 
said  that  in  all  probability  the  Commission  would 
notify  the  German  Government  before  Feb.  1  that  it 
had  granted  "a  partial  moratorium,  probably  for  two 
years,  in  exchange  for  acceptance  by  the  Germans  of 
certain  measures,  not  only  for  control  of  their  fi- 
nances, but  also  for  the  collection  of  money  which 
the  French  estimate  at  1,000,000,000  marks  gold  an- 
nually." Word  came  from  Paris  Monday  morning 
that  "the  Reparations  Commission  has  received  a 
note  from  the  German  Government  signifying  its  in- 
tention to  suspend  payments  of  money  and  in  kind 
because  of  the  occupation  of  the  Ruhr,  which  it  says 
it  considers  a  violation  of  the  Versailles  Treaty."  In 
the  German  Reichstag,  on  Jan.  13,  "the  Deutsche 
Volkspartel,  the  Centrum  and  the  Democratic  Party, 
which  are  backing  Cuno's  Government,  submitted  the 
following  resolution :  'The  Reichstag  solemnly  pro- 
tests against  the  high-handed  measures  already  in 
force  or  threatened  by  the  occupation  of  the  Ruhr  dis- 
trict. The  Reichstag  will  support  the  Federal  Gov- 
ernment in  its  determined  resistance  against  these 
oppressive  measures  with  all  its  power.' "  The  dis- 
patches stated  that  "this  resolution  was  carried  at 
the  end  of  the  discussion  with  all  votes  except  those 
of  the  Communists.  The  total  was  283  to  12."  Chan- 
cellor Cuno  then  "made  the  principal  speech  of  the 
day,"  in  which  he  asserted  that  "Germany  will  not 
help  France  in  the  Ruhr  or  pay  reparations  now." 
The  Moscow  correspondent  of  the  New  York  "Times" 
cabled  that  "a  strong  note  of  protest  against  the 
French  invasion  of  the  Ruhr  has  been  addressed  by 
the  Soviet  Government  to  the  peoples  of  the  world." 
There  was  a  large  demonstration  in  Berlin  on  Sun- 
day by  "bourgeois  parties  and  organizations,  ranging 
from  the  Democrats  to  the  most  extreme  reaction- 
ary, anti-Semitic  groups."    The  affair  was  called  "a 


day  of  mourning"  because  of  the  French  invasion  of 
tlie  Ruhr  district,  and  was  intended  as  a  protest 
against  it.  Some  10  orators  addressed  the  masses 
from  the  steps  of  the  Reichstag.  The  police  slo[)ped 
a  rush  on  the  part  of  "a  small  group  of  super-patri- 
ots" to  the  French  Embassy. 


On  Monday  Bochum,  where  are  located  the  big 
steel  plants  of  Hugo  Stinnes,  and  other  industries, 
was  occupied  by  the  French.  Announcement  was 
made  that  "the  German  mine  directors  notified  the 
French  Control  Commission  to-day  that  they  must 
refuse  to  resume  deliveries  of  coal  on  the  reparations 
account,  even  in  return  for  cash  payments,  on  the 
ground  that  they  were  in  receipt  of  an  order  from  the 
German  Federal  Coal  Commisison  forbidding  such 
action."  A  dispatch  from  Dusseldorf  stated  that 
"France's  answer  to  the  German  mine  owners'  re- 
fusal to  deliver  coal  on  any  terms  was  to  extend  the 
zone  of  occupation,  originally  intended  to  cover  only 
the  Bochum  region,  which  th'^y  occupied  this  morn- 
ing. The  new  line  established  by  General  Degoutte's 
forces  is  from  15  to  20  kilometres  further  eastward, 
coming  to  the  edge  of  the  great  industrial  city  of 
Dortmund."  The  Associated  Press  correspondent 
added  that  "to-day's  operation  by  the  French  encir- 
cles all  the  Ruhr  industries  of  Hugo  Stinnes,  the  Ger- 
man industrial  leader.  The  movement,  with  Bochum 
as  its  centre,  involves  an  advance  eastward  from  10 
to  15  kilometres  by  the  French." 

The  Berlin  dispatches  Tuesday  morning  made  it 
clear  that  the  German  Federal  Coal  Commissioner 
had  the  support  not  only  of  the  German  people,  but 
also  of  the  Cabinet,  in  issuing  an  order  "prohibiting 
producers  from  furnishing  coal  on  French  and  Bel- 
gian orders."  In  fact,  the  Associated  Press  corre- 
spondent at  the  German  capital  cabled  that  "these  in- 
structions of  the  Coal  Commissioner  followed  a  res- 
olution passed  at  a  special  Cabinet  session  on  Sun- 
day and  did  not  represent  the  personal  initiative  of 
the  official  coal  controller."  He  also  said  that  "the 
editorial  comment  in  the  newspapers  is  beginning  to 
strike  a  note  of  confidence,  now  that  Parliamentary 
and  popular  endorsement  has  been  voted  the  Govern- 
ment." As  for  the  French  side  of  the  situation,  the 
Paris  correspondent  of  the  New  York  "Times,"  in  a 
cablegram  dated  Jan.  15,  said :  "Faced  by  continued 
opposition  of  the  Berlin  Government  in  its  effort  to 
collect  reparations  in  the  Ruhr,  the  French  Govern- 
ment to-day  issued  orders  to  Gen.  Degoutte  to  extend 
his  occupation  to  embrace  the  whole  of  the  Ruhr  re- 
gion, and  following  the  refusal  of  the  Ruhr  operators 
to  deliver  reparations  coal,  in  obedience  to  orders 
from  Berlin,  Premier  Poincare  announced  that  the 
coal  would  be  requisitioned  on  the  same  method  used 
by  the  Germans  during  their  war-time  occupation  of 
Northern  France  to  get  what  they  wanted.  All  indi- 
cations to-night  are  that  M.  Poincare  has"  decided  to 
go  through  to  the  limit  with  his  program  and  this 
evening  there  is  a  rumor  all  over  Paris  that  the 
French  may  go  to  Berlin.  This  is  popular  exaggera- 
tion of  the  French  plan  to  send  a  commission  to  Ber- 
lin to  control  German  finances,  which  commission 
might  be  accompanied  by  some  French  troops.  It 
does  not  mean  that  there  is  any  plan  to  send  an  army 
to  Berlin." 


In  Tuesday's  dispatches  from  Rome  Premier  Mus- 
solini figured  as  a  would-be  conciliator  between 
France  and  Germany.    At  a  meeting  on  Monday  of 
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the  Italian  Council  of  Ministers  he  "explained  Italy's 
position  in  regard  to  Belgium's  and  France's  need  of 
German  coal."  He  said  that  "Italy  had  great  need 
of  German  coal  and  therefore  had  given  France  and 
Belgium  her  support  in  their  enterprise  against  Ger- 
many. On  the  other  hand,  Italy  believed  that,  with- 
out having  recourse  to  violent  measures,  there  was 
still  much  to  be  gained  by  peaceful  negotiations.  He 
had  only  given  her  political  support  by  sending  a 
commission  of  experts  and  engineers  into  the  Ruhr, 
and  not  her  military  support."  The  JS'ew  York 
"Times"  i-epresentative  in  the  Italian  capital  said 
that  "Mussolini's  policy  with  regard  to  German  rep- 
arations is  still  the  policy  which  he  set  forth  in  his 
recent  memorandum,  substantially  as  follows :  First, 
reduction  to  50,000,000,000  gold  marks  of  the  total 
reparations ;  second,  a  moratorium  for  two  years,  but 
not  for  payment  in  kind ;  third,  Germany  to  raise  a 
loan  of  3,000,000,000  gold  marks,  of  which  500,000,- 
000  would  be  used  to  stabilize  exchange  and  the  re- 
mainder for  reparations;  fourth,  subscribers  to  the 
loan  to  have  priority  as  to  certain  guarantees  in  re- 
gard to  which  the  reparations  commission  now  has  pri- 
ority ;  fifth,  Germany  to  promise  to  take  all  necessary 
steps  to  balance  her  State  budget."  The  same  corre- 
spondent cabled  also  that  "these  proposals  Mussolini 
has  again  brought  forward.  He  has  made  earnest 
representations  to  France,  asking  her  to  reflect  that 
if  any  agreement  is  possible,  even  now  when  she  has 
taken  the  bull  by  the  horns  and  marched  into  the 
Ruhr,  it  would  not  be  in  her  interest  to  reject  it. 
The  Premier  is  exerting  his  influence  on  Germany, 
declaring  that  she  has  everything  to  lose  and  nothing 
to  gain  by  goading  France  into  taking  military  meas- 
ures, and  he  is  trying  to  convince  the  Cuno  Govern- 
ment that  it  would  be  committing  a  grave  error  by 
not  welcoming  any  chance  of  conciliation."  In  an 
Associated  Press  cablegram  from  Rome  Thursday 
morning  the  assertion  was  made  that  "reports  from 
London  of  an  offer  by  Italy  to  mediate  between 
France  and  Germany  on  the  reparations  question 
were  declared  authoritatively  to-day  to  have  no  foun- 
dation." It  was  added  that  "Italy  has,  however,  re- 
peatedly suggested  that,  in  taking  steps  to  obtain 
reparations,  no  recourse  be  had  to  military  measures, 
and  even  favored  a  civilian  as  the  head  of  the  mission 
sent  into  the  Ruhr  instead  of  a  military  man." 


Premier  Poincare  on  Monday  asked  the  Repara- 
tions Commission  to  meet  the  next  morning  "to  pro- 
claim another  voluntary  default  against  Germany, 
declaring  her  refusal  to  deliver  coal  a  breach  of  the 
Treaty  of  Versailles."  The  Commission  did  meet 
and  "decided  that  Germany  had  willfully  defaulted 
on  all  deliveries  in  kind  for  1923."  The  Associated 
Press  correspondent  said  that  "France,  Belgium  and 
Italy  so  Toted.  Kemball  Cook,  representing  Great 
Britain  in  place  of  Sir  John  Bradbury,  who  was  re- 
ported as  indisposed,  abstained  from  voting."  It  was 
explained  that  "to-day's  default  applies  specifically 
to  the  coal,  wood  and  cattle  deliveries  which  have 
actually  been  stopped  by  Germany.  The  delivery  of 
dyes  and  building  materials  apparently  has  not  yet 
been  held  up,  although  tlie  Germans  are  expected  to 
hjilt  such  shipments  within  a  few  days." 


Considerable  fuss  has  been  made  over  a  statement 
made  to  tlie  Reparations  Commission  by  Roland  W. 
Boyden,  American  representative  on  that  body.  The 
State  Department  at  Washington  first  characterized 


it  as  an  unofficial  document.  On  Wednesday  Secre- 
tary Hughes  sent  Senator  Lodge  a  letter  in  which  he 
outlined  the  position  of  Mr.  Boyden  and  commended 
his  work.  Apparently  it  represented  only  the  per- 
sonal views  of  Mr.  Boyden.  In  fact,  the  Paris  corre- 
spondent of  the  New  York  "Herald"  in  a  cablegram, 
Monday  evening,  said  that  he  "has  submitted  a  state- 
ment of  his  views,  which  is  the  focus  of  much  atten- 
tion." He  added  that  "with  wild  rumors  afloat  of 
the  insjHration  and  importance  of  the  Boyden  docu- 
ment the  fact  is  that  Boyden  is  again  giving  this  time, 
at  the  request  of  the  Commission,  what  are  described 
as  his  'personal  views,'  which  apparently  are  merely 
an  outline  of  how  he  would  deal  with  the  problem. 
Notwithstanding  this  fact,  however,  Mr.  Boyden  had 
sent  his  statement  to  the  State  Department  two 
weeks  ago,  and  this  would  convey  the  impression  that 
there  had  been  no  disagreement  between  him  and  the 
State  Department." 


The  first  clash  between  the  French  and  Germans 
since  the  invasion  of  the  Ruhr  Basin  was  said  to 
have  taken  place  at  Bochum  Monday  night  [Jan.  15] , 
when  "one  German  was  killed  and  another  severely 
wounded."  Calm  was  reported  to  have  been  restored 
at  11  o'clock  that  night.  Through  the  Associated 
Press  it  was  reported  here  Tuesday  afternoon  that 
"French  General  Headquarters  had  information  that 
25,000  men  of  the  German  Reichswehr  are  concen- 
trated south  of  Muenster,  less  than  25  miles  north  of 
Luenen  to  the  north  of  Dortmund.  The  French  have 
advanced  to  both  Dortmund  and  Luenen,  and  the  out- 
posts of  the  French  and  German  forces  at  some 
points  are  only  from  eight  to  ten  miles  apart."  The 
report  was  not  substantiated  in  the  dispatches  of  the 
following  day,  and  was  specifically  denied  by  the 
German  Foreign  Office,  but  later  accounts  stated 
that  the  Germans  were  withdrawing  troops  from 
those  points,  indicating  that  the  first  report  was  par- 
tially correct.  W^ord  came  from  Dusseldorf 
Wednesday  afternoon  that  "representatives  of 
the  German  industrial  magnates  failed  to  appear 
this  morning  before  the  Control  Commission,  send- 
ing word  they  had  decided  to  obey  the  instructions 
of  the  Berlin  Government  instead  of  the  French  or- 
ders as  to  coal  deliveries,  thus  placing  the  next  move 
squarely  up  to  the  French  occupying  authorities." 
The  Associated  Press  correspondent  at  Dusseldorf 
cabled  that  "it  was  officially  announced  by  Gen.  De- 
goutte  this  afternoon  that  the  military  operations  of 
the  Ruhr  occupation  are  now  completely  finished." 
The  Essen  representative  of  the  same  news  organiza- 
tion stated  that  "the  French  occupational  authori- 
ties announced  this  [Wednesday]  afternoon  that 
they  will  begin  operating  the  mines  of  the  Ruhr  dis- 
trict to-morrow,  requisitioning  German  labor  if  nec- 
essary. The  Ruhr  coal  and  industrial  magnates  who 
refused  to  co-operate  with  the  French  will  be  prose- 
cuted before  a  court-martial." 


There  were  indications  in  the  Paris  cable  advices 
on  Thursday  that  the  French  Government  and  people 
were  apprehensive  over  the  outcome  of  the  Ruhr  in- 
vasion. The  New. York  "Herald"  correspondent  ca- 
bled that  "the  failure  of  the  French  military  authori- 
ties to  arrest  the  German  mine  owners  in  the  Ruhr 
who  refused  to  produce  coal  and  the  decision  not  to 
seize  tlie  mines  and  work  them  themselves  with  Ger- 
num  labor  undoubtedly  constitutes  another  grave  de- 
velopment in  the  Ruhr  situation,  which  the  French 
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press  concedes  is  critical.  Tlie  Government,  how- 
ever, was  prepared  ior  tliis  and  other  continj^'encies." 
The  correspondent  also  stated  that  "Premier  Toin- 
care,  as  aiiotlier  means  of  pressure  upon  (icM-many, 
and  apparently  with  llie  lull  support  of  both  JJel- 
giuiu  and  Italy,  ordered  to-day  that  the  forces  in  the 
Khineland  proceed  with  the  exploitation  of  Ger- 
many's State  forests  there,  on  behalf  of  the  Kepara- 
tions  Commission,  as  a  penalty  for  (Jermany's  fail- 
ure to  deliver  sufficient  telephone  poles  and  lumber 
last  year.-'  That  a  similar  degree  of  apprehension 
exists  in  London  is  shown  by  the  following  excerpt 
from  a  dispatch  from  that  centre  to  "The  Sun"  Thurs- 
day evening :  ''The  seizure  of  the  Kuhr  railroads,  the 
threat  of  a  court-martial  for  the  mine  owners,  the 
fantastic  fall  in  the  value  of  the  mark  on  the  Loudon 
exchange — quoted  at  more  than  111,000  to  the  pound 
to-day — and  the  gigantic  query  whether  the  French 
cr  I  ever  succeed  in  their  present  enterprise  are  caus- 
ing much  genuine  alarm  in  London  and  serve  to  im- 
pair Bonar  Law's  attitude  of  benevolent  neutrality 
toward  the  French." 


With  respect  to  the  German  side  of  the  situation, 
the  New  York  "Tribune"  correspondent  cabled  that 
"two  moves  of  the  utmost  importance  in  Germany's 
policy  of  economic  resistance  toward  Franco-Belgian 
occupation  of  the  Kuhr  took  form  to-day.  The  first 
was  the  successful  conclusion  of  a  deal  between  sev- 
i'  eral  British  banks  and  the  powerful  Reich  industrial 
group,  headed  by  Hugo  Stinnes,  for  credit  of  £2,000,- 
000  to  purchase  British  coal.  The  second  was  the 
opening  of  negotiations  by  Stinnes  for  the  participa- 
tion of  American  and  British  capital  in  the  Ruhr  in- 
dustries." 

Word  came  from  Paris  Thursday  evening  that  "six 
of  the  principal  mine  owners  in  the  Essen  region,  in- 
cluding the  son  of  August  Thyssen,  have  been  or- 
dered to  appear  before  a  French  court-martial  to-day, 
following  their  refusal,  under  instructions  from  fheir 
Government  to  deliver  coal  to  the  French."     This 
was  followed  by  a  cablegram  from  Dusseldorf  yes- 
terday morning  stating  that  "an  order  of  the  Rhine- 
land  Sigh  Commission  authorizing  the  Allies  to  seize 
the  customs  receipts,  take  over  the  State  forests  and 
collect   the   coal    tax    was   promulgated   here   and 
throughout  the  Ruhr  this   [Thursday]   evening  by 
Gen.  Degoutte  as  Military  Governor  of  the  district, 
at  the  same  time  as  it  was  promulgated  in  the  rest  of 
the  Rhineland."    The  New  York  "Times"  representa- 
tive at  Dusseldorf  observed  that  "in  importance  this 
is  by  far  the  greatest  step  the  Allies,  or,  rather,  the 
1^  French  and  Belgians,  have  yet  taken.    Its  application 
l^L  is,   of  course,   the  logical  result  of  the   decisions 
^(reached  during  recent  weeks  by  the  Reparations 
Commission  in  Paris,  but  what  its  effect  will  be  is 
still  doubtful."    According  to  a  dispatch  from  Essen 
|K  last  evening,  considerable  resistance  was  shown  by 
IV  the  Germans  when  the  French  attempted  to  put  this 
order  into  effect.  As  a  sidelight  on  the  tenseness  of  the 
Ijjf  political  situation  in  French  political  circles  the  fol- 
lowing from  Paris  yesterday  morning  is  significant : 
"After  what  is  said  to  have  been  the  wildest  rioting  in 
the  history  of  the  French  Parliament,  during  which 
50  Deputies  engaged  in  a  free  fist  fight  on  the  floor, 
the  Chamber  of  Deputies  this  evening  decided  to  sus- 
pend the  Parliamentary  immunity  of  Marcel  Cachin, 
the  Communist  member."    The  following  from  the 
British  capital  yesterday  morning  contains  the  first 
intimation  of  steps  being  taken  toward  mediation: 


"The  German  Government  is  sending  a  confidential 
mission  to  Jvondon  to  recpiest  the  British  Government 
to  mediate  between  France  and  Germany,  says  a  <lis- 
patch  to  the  London  'Tim(!s'  fi-om  lOsseiL  The  'Tinnis' 
in  an  editcnial  article  says  that  llie  (ji^rman  delega- 
tion reported  to  be  coming  to  England  to  seek  inter- 
vention will  receive  'no  satisfaction  here,  since  the  es- 
sence of  the  British  policy  at  the  moment  is  to  re- 
frain from  intei-ference  in  any  form.'"  This  rejjort 
was  "officially  denied,"  according  to  a  Central  News 
cablegram  during  the  day. 


The  situation  in  Berlin  on  Thursday  was  portrayed 
in  part  as  follows  by  the  New  York  "Herald"  corre- 
spondent: "With  the  drop  of  the  mark  to  24,000 
to  the  dollar  Berlin  has  yielded  up  the  ghost,  and  ap- 
propriate mourning  is  in  evidence.  The  people  cele- 
brated to-day  by  besieging  every  wholesale  liquor 
shop  in  Berlin,  and  the  proprietors  to-night  eaid  they 
had  had  no  such  business  before  in  their  experience. 
The  mad  rush  helped  bring  about  a  police  order  clos- 
ing all  cafes,  bars  and  cabarets  promptly  at  11  o'clock 
at  night,  beginning  Monday,  instead  of  1  a.  m.  Brawls 
resulting  from  the  tense  feeling  also  had  something 
to  do  with  the  order.  The  annual  German  ball  will 
be  among  the  events  barred  under  the  new  order." 
The  New  York  "Tribune"  correspondent  cabled  that 
"a  congress  with  the  avowed  purpose  of  overthrow- 
ing the  German  Republic  has  been  called  by  the  so- 
called  National-Socialists,  representing  the  monarch- 
ist elements,  to  convene  in  Munich  on  Monday.  In 
monarchist  circles  the  boast  is  being  made  to-night 
that  this  congress  will  be  similar  to  that  which  the 
Italian  Fascisti  held  in  Naples,  just  prior  to  their  es- 
tablishment of  the  Fascisti  dictatorship  in  Italy. 
Lieutenant  Hittler,  the  reactionary  Bavarian  leader, 
and  his  aids  are  now  holding  nightly  meetings  calling 
for  the  overthrow  of  the  Government.  The  Govern- 
ment looks  forward  to  the  Munich  gathering  without 
fear,  however,  and  with  assurance  that  any  attempt 
to  create  internal  disorder  will  meet  with  the  unani- 
mous opposition  of  the  nation." 


The  developments  at  the  Near  East  Conference 
have  not  been  striking.  On  Jan.  12  the  Turkish  dele- 
gation agreed  that  "aU  Greek  males  seized  by  the  Ot- 
toman Army  at  the  time  of  the  Smyrna  disaster  shall 
be  liberated  and  sent  to  Greece  immediately  after  the 
signing  of  the  peace  treaty."  According  to  the  Asso- 
ciated Press  correspondent  at  Lausanne  still  less 
progress  than  before  was  made  at  the  Conference, 
with  the  return  of  Hassan  Bey  from  Angora.  He  ca- 
bled that  "the  voice  of  far-away  Angora  was  so  dis- 
cordant to  the  Allies'  representatives  that  many  of 
them  were  wondering  to-night  whether  the  Near  East 
Conference  would  ever  get  anywhere,  after  all,  in  the 
matter  of  peace."  The  correspondent  added  that  "Is- 
met  Pasha,  who  backed  Hassan  Bey,  could  neither  be 
threatened  nor  cajoled  into  seeing  the  financial  ques- 
tions affecting  Turkey  as  the  Allied  delegates  wanted 
him  to  see  them."  Discussing  the  Conference  situa- 
tion still  further,  he  said:  "Far  from  being  split 
asunder  by  the  Paris  reparations  differences,  France 
and  England  seem  to  be  working  even  more  closely 
together  at  Lausanne,  apparently  with  the  supreme 
object  of  concluding  peace  in  the  Near  East  as  soon 
as  possible  so  that  they  may  be  free  to  concentrate  on 
the  greater  problem  of  the  reconstruction  of  Europe 
as  a  whole.  The  Turks,  who  are  good  psychologists, 
immediately  scented  this  policy  and  are  not  disposed 
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to  hurry."  The  question  of  war  damages  was  taken 
up  at  the  session  a  week  ago  to-day.  The  Associated 
Press  correspondent  said  that  "Ismet  Pasha  threw 
another  bomb  in  the  direction  of  the  Allies.  He  an- 
nounced that  Turkey  would  not  pay  any  damages 
growing  out  of  the  Allied  occupation  of  Turkey,  as 
the  occupation  was  unjust,  and  therefore  the  Allies' 
present  demands  were  unjust.  He  insisted  that  there 
must  be  reciprocal  payment  for  the  damages  done, 
and  concluded :  *I  appeal  to  world  opinion  for  sup- 
port.' "  The  correspondent  reported  also  that,  ''com- 
menting upon  to-day's  developments,  one  of  the  Al- 
lies' spokesmen  remarked :  'It  all  seems  a  hopeless 
tangle.' " 


Discussing  the  situation  in  a  general  way  at  the 
beginning  of  the  present  week,  the  representative  of 
the  same  news  agency  said :  "Lord  Curzon  called  to- 
night [Jan.  14]  on  Camille  Barrere  of  the  French 
delegation  and  Ismet  Pasha  to  discuss  the  general  po- 
sition of  the  Near  East  Conference,  which,  according 
to  the  idea  of  tlie  British  spokesmen,  may  last  three 
weeks  more.  New  difficulties  have  arisen  above  the 
horizon  this  week  and  the  leaders  are  anxious  that 
they  should  not  be  permitted  to  continue  as  danger 
points.  Hence  these  private  consultations  outside 
the  official  meetings  in  rn  attempt  to  reach  an  under- 
standing" With  respect  to  the  question  of  capitula- 
tions, the  correspondent  said  that  "no  one  has  solved 
the  riddle  of  capitulations.  The  French  delegation 
is  framing  a  formula  providing  legal  guarantees  for 
foreigners  in  Turkey,  but  the  Turks  say  they  will  not 
discuss  the  subject  of  special  courts  for  foreigners 
any  further.  Everybody  is  worried  about  capitula- 
tions, because  they  are  one  of  the  chief  issues  of  the 
Conference."  It  became  known  also  through  this  dis- 
patch that  "Persia  has  protested  that  she  was  not  in- 
vited to  the  Conference  despite  her  immediate  inter- 
est in  Near  Eastern  affairs.  Russia  has  supported 
the  righteousness  of  the  Persian  claim,  declaring  that 
Persia  has  far  more  reason  to  be  here  than  Japan, 
which  is  allowed  to  participate  in  all  the  discussions, 
or  the  Scandinavian  countries  and  Holland  and 
Spain,  which  have  been  permitted  to  take  part  in 
many  of  the  meetings." 


In  a  dispatch  Wednesday  evening  the  Associated 
Press  correspondent  said  that  "the  Orient  and  the 
Occident  seem  to  be  playing  a  game  of  waiting  at  the 
Near  Eastern  Conference,  each  side  seeking  to  wear 
the  other  out.  The  Turks,  as  Orientals,  play  a  good 
hand  at  this  game,  but  Ismet  Pasha  betrayed  some 
uneasiness  to-day  that  he  might  be  overplaying  it. 
The  date  for  presenting  the  treaty  to  the  Turks  has 
again  been  postponed,  however,  to  give  time  for  final 
negotiations  on  economic  and  financial  matters  like 
the  Ottoman  debt,  in  which  France  is  especially  in- 
terested, as  her  people  hold  five-sixths  of  the  Ottoman 
bonds.  M.  Bompard,  who  went  to  Paris  to-day  ac- 
companied by  French  and  British  experts,  will  go 
over  the  financial  questions  in  detail  to-morrow  or 
Friday  with  the  French  Government  and  bring  back 
Saturday  night  to  the  Allies  the  last  word  of  France 
on  the  controversial  questions  involved.  Next  week, 
therefore,  should  see  some  development  one  way  or 
another  at  Lausanne.  Everybody  is  taking  a  hand  at 
writing  a  formula  for  judicial  guarantees  for  foreign- 
ers in  Turkey  which  the  Angora  Government  would 
accept." 


Trouble  has  developed  in  a  new  section  of  Europe. 
According  to  an  Associated  Press  dispatch  from 
Paris  on  Jan.  12  the  French  and  British  Govern- 
ments were  preparing  "to  send  warships  to  Memel, 
the  former  East  Prussian  territory  on  the  Baltic,  in- 
ternationalized by  the  Treaty  of  Versailles,  with  the 
purpose  of  maintaining  order,  in  view  of  the  invasion 
by  the  Lithuanians."  A  detachment  of  Lithuanian 
irregulars  who  were  reported  to  have  crossed  the 
frontier  several  days  before,  had  reached  Memel  "and 
exchanged  shots  with  the  German  guard."  In  Paris 
the  movement  was  regarded  as  "a  well-laid  plan,  the 
object  of  which  is  to  balance  the  Polish  occupation 
of  Vilrea  by  taking  possession  of  Memel."  Paris  sent 
word  Sunday  morning  that  "the  Allied  Council  of 
Ambassadors  had  decided  to  make  energetic  repre- 
sentations at  Kovreo  to  induce  the  Lithuanian  Gov- 
ernment to  bring  pressure  to  bear  on  the  group  of 
Lithuanians  menacing  Memel.  The  Ambassadors 
are  of  the  opinion  that  the  Lithuanian  Government  is 
able  to  stop  the  movement  if  it  acts  promptly  and  vig- 
orously." The  Paris  representative  of  the  Associated 
Press  added  that  "the  Ambassadors  have  decided  to 
send  a  French  Colonel  to  Memel  to  take  charge  of  the 
Allied  forces.  After  the  arrival  of  the  British  and 
French  vessels  ordered  to  Memel  this  force  will  con- 
sist of  British  and  French  marines  and  the  company 
of  French  soldiers  already  on  the  scene.  Two  French 
destroyers  left  Cherbourg  to-day  [Jan.  13]  for  Me- 
mel. Other  naval  units  will  foUow  shortly."  From 
Warsaw  came  the  statement  that  the  Polish  Govern- 
ment had  let  it  be  known  that  it  "will  support  the 
policy  of  the  Allies  on  the  Memel  question,  raised  by 
the  recent  invasion  of  this  Baltic  territory  by  Lithu- 
anian irregulars.  No  steps  will  be  taken  by  Poland 
on  her  own  initiative."  Heavy  street  fighting  in  Me- 
mel was  reported  on  Monday  in  a  Berlin  dispatch. 
It  was  said  that  "the  Lithuanians  are  in  almost  com- 
plete possession." 


Berlin  heard  on  Monday,  according  to  a  cablegram 
from  that  centre  to  the  New  York  "Times,"  that 
"French  troops  flew  the  white  flag  as  Lithuanian  ir- 
regulars stormed  and  captured  Memel  this  afternoon. 
The  casualties  were  one  child  killed  and  a  local  bank- 
er, sight-seeing  from  a  window,  wounded  in  the 
head."  The  dispatch  also  stated  that  "late  in  the  af- 
ternoon all  of  Memel  was  in  Lithuanian  hands  except 
the  infantry  barracks,  from  which  the  French  were 
reported  to  be  preparing  to  retreat."  Paris  heard  on 
Tuesday  that  "the  commissioner  at  Memel  represent- 
ing the  Council  of  Ambassadors  decided  that  it  was 
impossible  for  one  company  of  French  to  hold  out 
against  the  assailants,  and  he  agreed  to  a  truce.  It 
was  arranged  that  the  Lithuanians  should  remain  in- 
side the  town,  but  a  neutral  zone  was  established  sep- 
arating them  from  the  French  until  the  CouncU  of 
Ambassadors  has  decided  upon  the  disposition  of  the 
territory."  Following  this  announcement  came  the 
statement  from  Paris  that  "the  Allied  Council  of 
Ambassadors  decided  to-day  [Wednesday]  to  send 
an  extraordinary  mission  to  Memel  to  establish  a 
provisional  inter-Allied  Government  under  the  au- 
thority of  the  French,  British  and  Italians.  The 
Council  also  will  make  representations  to  Lithuania, 
holding  her  responsible  for  the  invasion  of  the  inter- 
nationalized Memel  territory  and  asking  Lithuania 
to  recognize  the  provisional  authority  established." 

The  New  York  "Tribune"  correspondent  in  Berlin 
cabled  yesterday  morning  thut  "lively  fear  is  enter- 
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taiued  here  of  an  invasion  of  East  Prussia  and  Upper 
Silesia  by  tlie  Polisli  Fascisti,  beaded  by  (Jenerais 
Kori'anty  and  llaller.  Altlioufih  assurances  bave 
been  received  from  Warsaw  (bat  I'ohiud  will  uiaiu- 
tain  absolute  neutrality  in  tbe  disturbances  arisiuj; 
out  of  tbe  Litbuauian  coup  to  tbe  east  of  Germany, 
tbe  fear  of  tbose  in  close  toucb  witb  tbe  situation  is 
that  Polisb  officialdom  may  not  be  able  to  restrain 
its  extremist  element  in  tins  crisis  any  more  tban  it 
did  at  tbe  time  of  tbe  V'ilua  adventure." 


Reference  was  made  in  tbe  "Cbronicle"  last  week 
to  a  proposed  increase  in  taxes  by  tbe  Frencb  Gov- 
ernment of  20%.  Tbe  Paris  correspondent  of  tbe 
New  York  "Herald"  cabled  tbat  tbe  introduction  of 
tbe  bill  providing  for  sucb  an  increase  "caused  a  re- 
newal of  tbe  protests  wbicb  met  tbe  proposition  when 
it  was  first  advanced  by  Finance  Minister  de  Lastey- 
rie."  He  added  tbat  "wbeu  it  was  announced  some 
weeks  ago  tbat  tbe  Government  was  considering  tbe 
measure  it  was  pointed  out  tbat  again  and  again  in 
recent  montbs  tbe  Government  bad  declared  tbat  the 
French  taxpayer  and  French  business  could  not  bear 
any  greater  burden  of  taxation,  and  it  was  thought 
for  a  while  that  these  protests  would  avert  any  such 
strenuous  action  to  balance  tbe  budget."  The  corre- 
spondent further  said  that,  "with  tbe  introduction  of 
the  bill,  the  protests  have  increased  in  many  quar- 
ters, marking  the  first  time  since  the  war  was  de- 
clared that  there  has  been  pronounced  opposition  to 
such  a  measure."  Discussing  tbe  alleged  political 
aspect  of  tbe  proposed  increase  in  taxes,  tbe  "Her- 
ald" representative  asserted  tbat  "in  Parliamentary 
circles  the  impression  prevails  tbat  M.  de  Lasteyrie's 
method  was  advanced  to  rally  French  taxpayers  to 
Premier  Poincare's  thesis  that  Germany  must  pay 
immediately.  French  business,  however,  contends 
that  the  tax  would  raise  prices  in  France  and  make 
competition  in  foreign  markets  almost  impossible." 


According  to  cable  advices  received  from  Berlin 
on  Thursday  the  Imperial  Bank  of  Germany  has 
advanced  it  official  discount  rate  from  10%  to  12%. 
This  constitutes  the  fifth  advance  since  the  30th  of 
last  July,  at  which  time  the  5%  rate  in  effect  since 
the  beginning  of  the  World  War  was  advanced  to 
6%.  On  August  28th,  there  was  another  advance 
to  7%,  on  Sept.  28th  to  8%  and  on  Nov.  13th  to 
10%.  Aside  from  this  change,  official  discount 
rates  at  leading  official  centres  continue  to  be  quot- 
ed at  5}4%  in  Madrid;  5%  in  France,  Denmark  and 
Norway;  4.}/2%  in  Belgium  and  Sweden;  4%  in  Hol- 
land; 33^%  in  Switzerland  and  3%  in  London. 
Open  market  discount  rates  in  London  remained 
without  important  change,  being  quoted  at  2}/^, 
@2  3-16%  for  long  and  short  bills,  in  comparison 
with  23/^@23^%  a  week  ago.  Call  money  at  the 
British  centre  is  higher  and  finished  at  2%  against 
13^8%  last  week.  At  Paris  and  Switzerland  the  open 
market  discount  rate  has  not  changed  from  43^% 
and  2%,   respectively. 


The  Bank  of  England  in  its  statement  for  the  week 
ending  Jan.  18  reported  an  increase  in  its  gold  hold- 
ings of  £5,140  and  in  total  reserve  of  £1,224,000,  due 
to  a  contraction  in  note  circulation  amounting  to 
£1,219,000.  A  large  addition,  however,  to  deposits 
served  to  bring  down  the  proportion  of  reserve  to  lia- 
bilities from  17.22%  last  week  to  17^^%.  A  year 
ago  the  reserve  ratio  stood  at  11%%  and  in  1921  at 


l'SH%.  Public  deposits  declined  £3,1(50,000,  but 
"other"  deposits  increased  £10,805,000.  Tbe  Bank's 
t(Mnporary  loans  to  the  Government  wer(!  larger  by 
£(),  i;}8,()()0,  wliile  loans  on  other  securities  incrciastid 
£00,000.  Gold  holdings  now  stand  at  £127,491,357, 
which  compares  with  £128,444,918  a  year  ago  and 
£128,287,495  in  1921.  Total  reserve  is  £24,703,000, 
as  against  £24,294,248  in  1922  and  £18,190,790  a 
year  earlier.  Loans  aggregate  £05,232,000,  in  com- 
parison with  £83,974,040  and  £81,324,834  one  and 
two  years  ago,  respectively.  Note  circulation  is 
£121,235,000.  This  compares  with  £122,599,950  in 
1922  and  £128,540,705  the  year  prior  to  that.  Clear- 
ings through  the  London  banks  for  the  week  were 
£749,534,000,  as  compared  with  £686,019,000  last 
week  and  £912,730,000  a  year  ago.  No  change  has 
been  made  in  the  official  discount  rate,  which  remains 
at  3%.  We  append  herewith  comparisons  of  the 
principal  items  of  the  Bank  of  England  returns  for  a 
series  of  years: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1023.      1922.      1921.      1920.      1919. 

Jan.   17.  Jan.   18.   Jan.   19.   Jan.   21.   Jan.   22. 

£  £  £  £  £ 

Circulation 121,235,000  122,699,950  128,540,705     8S,094,2,';5     69,021,.505 

Public  deposits 10,407,000  19,623,055     10,076,294     21,472,380     27,217,384 

Other  deposits 132,599,000  117,821,255  120,012,067   140,341,208  126,573,.381 

Govt,  securities 72,110,000  47,143,686     54,510,2.56     68,1.57,438     62,9.33,744 

Other  securities 65,232,000  83,974,646     81,324,834 

Reserve  notes  &  coin  24,703,000  24,294,248     18,196,790 

Coin  and  bullion.. .127,491, 357  128,444,198  128,287,495 
Proportion  ofreserve 

to   liabilities 17J^%  17^%  13«% 

Bank  rate 3%  5%  7% 


84,407,836 
27,162,457 
96,806,712 

16  M% 
6% 


79,041, .349 
29,716,097 
80,287,602 

5% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
118,073  francs.  The  Bank's  gold  holdings,  there- 
fore, now  aggregate  5,535,179,900  francs,  comparing 
with  5,524,572,907  francs  on  the  corresponding  date 
last  year  and  with  5,501,496,681  francs  the  year  pre- 
vious; of  the  foregoing  amounts,  1,864,344,927  francs 
were  held  abroad  in  1923  and  1,948,367,056  francs  in 
both  1922  and  1921.  Silver  during  the  week  gained 
195,000  francs,  while  general  deposits  were  augmented 
by  15,931,000  francs.  On  the  other  hand,  bills  dis- 
counted fell  off  17,426,000  francs,  advances  decreased 
51,583,000  francs  and  Treasury  deposits  were  re- 
duced 44,802,000  francs.  Note  circulation  registered 
the  further  contraction  of  306,327,000  francs,  bring- 
ing the  total  outstanding  down  to  37,081,400,000 
francs,  contrasting  with  36,785,724,100  francs  at  this 
time  last  year  and  with  38,152,889,900  francs  the 
year  before.  In  1914,  just  prior  to  the  outbreak  of 
war,  the  amount  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's  re- 
turn with  the  statement  of  last  week  and  correspond- 
ing dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF   FR.\NCE'S   COMPARATIVE  STATEMENT. 

Changes  Status  as  cf 

for  ^Veek.  Jan.  18  1923.     Jan.  19  1922.     Jan.  20  1921. 

Gold  Hnldinffs —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  118,073     3,670,834,973     3,576,205,850     3,553,129,624 

Abroad No  change     1,864,344,927     1,948,367,056     1,948,367,056 

Total Inc.  118,073  5,535,179,900  5,524,572,907  5,501,496,681 

Silver Inc.  195,000  289,901.000  280,235.174  267,963,289 

Bills  discounted. ..Dec.  17,426,000  2,659,201,000  2,456,844,493  3,002,834,865 

Advances Dec.  51,583,000  2,113,522,000  2,280,100,385  2,252,719.518 

Note  circulation.. Dec.  306,327,000  37,081,400,000  36,785,724,100  38,152,889,900 

Treasury  deposits.Dec.  44,802.000  23,855,000  33,347,139  37,221,213 

General  deposits.. Inc.  15,931,000  2,237,976,000  2,551,742,814  3,301,550,899 


From  the  Federal  Reserve  Bank  statement,  issued 
Thursday  afternoon,  it  will  be  seen  that  while  the 
New  York  Bank  lost  gold  to  the  other  Reserve 
banks,  there  was  a  further  addition  for  the  system 
as  a  whole.  In  the  rediscounting  operations  a  sub- 
stantial reduction  is  shown  for  the  combined  banks, 
but  a  small  increase  for  the  local  institution.     Re- 
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turns  for  the  twelve  Reserve  banks  as  a  group 
register  $15,000,000  increase  in  gold;  a  contraction 
in  bill  holdings  of  $23,000,000,  and  a  reduction  in 
earning  assets  of  $119,000,000.  There  were  lik^ 
wise  heavy  declines  in  deposits  and  in  the  volume 
of  Federal  Reserve  notes  in  circulation,  approxi- 
mately $50,000,000  in  the  former  and  S56,000,000 
in  the  latter.  In  the  New  York  bank  continued 
shifting  of  funds  with  the  interior  caused  a  loss  in 
gold  reserves  of  $36,700,000.  Rediscounts  of  both 
Government  secured  paper  and  "all  other"  were 
responsible  for  an  increase  in  total  bill  holdings  of 
$6,500,000.  Total  earning  assets  also  shrank  and 
the  same  is  true  of  deposits  and  the  amount  of 
Reserve  notes.  Moreover,  member  banks'  reserve 
account  for  the  first  time  in  several  weeks  was 
sharply  reduced.  For  the  system  there  was  a  de- 
cline of  $42,000,000,  to  $1,918,468,000,  and  at 
New  York  of  $51,000,000,  to  $711,691,000.  As  a 
result  of  these  changes  reserve  ratios  improved; 
in  the  case  of  the  group  there  was  an  increase  of 
2.5%,  to  76.1%  and  at  New  York  of  0.8%,  to 
77.3%.  Bankers  generally  regarded  the  statement 
as  an  unusually  strong  one  and  portending  complete 
recovery  from  recent  year-end  strain. 


Last  Saturday's  statement  of  New  York  City 
Clearing  House  banks  and  trust  companies  was  in 
line  with  general  expectations,  in  that  despite  a 
large  addition  to  deposits,  the  banks  were  enabled, 
with  the  aid  of  credits  at  the  Reserve  Bank,  to  bring 
about  the  restoration  of  a  surplus  reserve.  The  loan 
item  declined  $37,113,000.  Net  demand  deposits 
showed  an  expansion  of  $77,972,000  to  $4,082,945,000. 
This  is  exclusive  of  Government  deposits  amounting 
to  $63,576,000 —  a  falling  off  in  the  latter  item  of 
$66,795,000  for  the  week.  Time  deposits  were 
reduced  $2,764,000  to  $402,504,000.  Other  lesser 
changes  included  a  decline  in  cash  in  own  vaults 
of  members  of  the  Federal  Reserve  banks  of  $966,000, 
to  $59,012,000  (not  counted  as  reserve);  an  increase 
in  reserves  of  State  banks  and  trust  companies  in 
own  vault  of  $147,000  and  a  gain  of  $37,000  in  the 
reserve  of  these  same  institutions  kept  in  other  de- 
positories. Member  banks  increased  their  reserves 
with  the  Reserve  bank  $51,962,000,  and  this  served 
to  counteract  the  enlargement  of  deposits  and  led 
to  an  increase  in  surplus  reserves  of  $42,106,580, 
eliminating  last  week's  deficit  and  leaving  excess 
reserves  of  $5,093,640.  The  figures  here  given  for 
surplus  are  on  the  basis  of  reserves  above  legal  re- 
quirements of  13%  for  member  banks  of  the  Federal 
Reserve  System,  but  not  including  cash  in  own 
vaults  to  the  amount  of  $59,012,000  held  by  these 
banks  on  Saturday  last. 


The  Federal  Government  withdrew  $78,000,000 
from  local  depositaries.  Transactions  in  stocks  on 
the  New  York  Stock  Exchange  averaged  about  1,000,- 
000  shares  a  day.  Further  large  bond  offerings  were 
brought  out,  notably  the  $50,000,000  Cuban  Govern- 
ment 5Ms,  the  $100,000,000  6s  and  $50,000,000  de- 
bentures of  the  Anaconda  Copper  Mining  Co.  Still 
the  local  money  market  continued  extreme^  easy. 
Call  money  was  easily  obtainable  at  3^^%  and  43/^%, 
while  4J^@4%%  was  the  range  for  time  funds. 
Small  all-industrial  loans,  even  for  90  days,  were  ne- 
gotiated at  the  former  rate.  Reports  regarding  in- 
dustry and  trade  continued  favorable  in  the  main. 
It  was  even  said  that  the  United  States  Steel  Corpora- 


tion was  operating  at  about  883/^%  of  capacity. 
This  was  a  new  high  record  since  the  beginning  of  the 
upturn  following  the  period  of  severe  depression. 
The  latest  statements  of  car  loadings  by  the  railroads 
reflected  the  offering  still  of  a  large  volume  of  traf- 
fic. As  has  been  suggested  before  in  recent  weeks, 
practically  the  only  explanation  that  can  be  given  of 
the  notable  ease  of  the  money  market  is  that  the 
available  supply-  of  loanable  funds  is  much  larger 
than  is  known  or  realized  except  by  the  large  financial 
institutions.  That  there  is  a  great  abundance  of 
money  seeking  investment  was  shown  by  the  quick 
resale  of  the  three  large  bond  issues  referred  to  at  the 
outset,  not  to  mention  numerous  smaller  ones,  and 
also  by  the  fact  that  the  subscriptions  to  the  latest 
issue  of  Treasury  notes  were  $250,000,000  in  excess  of 
the  $300,000,000  offered.  While,  of  course,  the  for- 
eign exchange  market  was  disturbed  considerably  by 
the  French  invasion  of  the  Ruhr  Valley,  the  local 
money  market  was  not  affected  in  the  least.  There 
can  be  no  basis  for  reports  of  American  financing  for 
Europe  until  the  German  reparations  question  is 
actually  settled. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  covered  a  range  of  3H@4%,  as  against 
33^@5%  last  week.  For  the  first  half  of  the  week, 
that  is,  Monday,  Tuesday  and  Wednesday,  rates 
were  virtually  fixed  at  4%  high,  3^%  low  and  a 
renewal  basis  of  4%  on  each  of  the  three  days. 
Thursday  a  single  quotation  of  4%  was  recorded, 
this  being  the  high,  the  low  and  the  ruling  figure. 
On  Friday  there  was  no  change,  and  renewals  were 
again  negotiated  at  4%,  which  also  constituted  the 
minimum  and  maximum  quotations.  The  figures 
here  given  apply  to  mixed  collateral  and  all-industrials 
without  differentiation.  For  fixed-date  maturities 
the  market  remains  quiet  and  easy,  with  sixty  and 
ninety  days,  four,  five  and  six  months'  money 
quoted  at  43^@4%%,  the  same  as  a  week  ago. 
Some  loans  for  moderate  amounts  were  made  at 
4M%  for  thirty  days.  No  large  individual  trades 
were  reported  in  any  of  the  maturities  and  neither 
lenders  nor  borrowers  took  any  particular  interest 
in  the  market. 

Mercantile  paper  rates  have  not  been  changed  from 
4^@4^%  for  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character.  Names  not  so  well  known  continue  to 
require  4^@5%.  Country  banks  were  the  chief 
buyers.  There  was  a  fair  demand  for  the  best 
names,  but  transactions  were  not  large,  as  offerings 
were  limited  in  volume. 

Banks'  and  bankers'  acceptances  continue  at  the 
levels  previously  current,  with  the  undertone  steady. 
Both  local  and  out-of-town  institutions  were  in  the 
market,  but  transactions  in  the  aggregate  were  only 
moderate.  Offerings  were  not  large.  For  call  loans 
against  bankers'  acceptances,  the  posted  rate  of 
the  American  Acceptance  Council  continues  at  33^%. 
The  Acceptance  Council  makes  the  discount  rates 
on  prime  bankers'  acceptances  eligible  for  purchase 
by  the  Federal  Reserve  banks  43^8%  bid  and  4% 
asked  for  bills  running  30,  60,  90,  and  120  days,  and 
43^%  bid  and  43^%  asked  for  bills  running  150 
days.     Open  market  quotations  were  as  follows: 

SPOT  DELIVERY. 

90  Dai/.i.  60  Days.  30  Dai/s. 

Prime  eligible  bills 4H®4  4H®4  4H@4 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

EllRlblp  mcmbrr  banks .- 4Hbld 

Eligible  non-member  banks - 434  bid 
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There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN   EFFECT  JANUARY    11)   192;). 


H  Sterling  exchange  price  levels  reacted  to  the  dis- 
turbing elements  of  the  European  political  situation, 
but  only  to  a  moderate  extent,  and  values  were  on 
the  whole  well  maintained;  although  nervousness 
and  hesitancy  were  in  evidence  at  times,  with  a 
tendency  to  irregularity.  Trading,  however,  was  so 
restricted  as  to  make  quoted  rates  practically  mean- 
ingless as  an  index  to  actual  conditions.  Fluctua- 
tions, as  a  matter  of  fact,  were  largely  a  reflection 
of  movements  in  London,  which  continues  a  domi- 
nating factor  in  the  shaping  of  local  market  opinion. 
During  the  early  part  of  the  week  the  undertone  was 
fairly  steady  and  demand  ruled  at  a  fraction  above 
4  67,  on  light  offerings  and  buying  for  speculative 
account.  Later  on  rumors  of  possible  complications 
arising  from  German  resistance  to  France's  seizure 
of  the  Ruhr  district,  threatened  deadlock  in  the  nego- 
tiations with  the  British  Debt  Funding  Commission 
and  reports  of  renewed  Turkish  unrest,  with  less 
likelihood  of  speedy  settlement  of  the  important 
issues  under  consideration  at  the  Lausanne  Peace 
Conference,  all  combined  to  depress  sentiment,  and 
the  result  was  to  bring  about  a  lowering  of  about 
33^  cents  in  the  pound  to  4  633^,  although  before 
the  close  there  was  a  recovery  to  4  66%.  Buyers 
took  fright  and  promptly  withdrew  to  await  the  turn 
of  events  and  the  market  settled  down  to  await 
developments. 

Bankers  showed  even  more  than  the  customary 
division  of  opinion  as  to  the  probable  course  of  sterling 
— the  events  of  the  past  few  days  having  totally 
upset  calculations.  For  a  while  danger  of  a  fresh 
outbreak  of  hostilities  between  France  and  Germany, 
reports  of  renewed  trouble  between  Poland  and 
Russia,  mutterings  from  the  Balkans  and  last,  but 
not  least,  the  seeming  failure  of  any  satisfactory 
adjustment  of  reparations  difficulties,  aroused  acute 
uneasiness.  At  the  extreme  close,  however,  London 
sent  higher  quotations,  presumably  on  improvement 
abroad,  and,  while  nothing  tangible  in  the  form  of 
settlements  of  any  kind  was  reported,  a  better  tone 
prevailed  and  there  was  a  recovery  to  4  67  for  de- 
mand, though  with  very  little  business  being  done. 

|H  With  regard  ^o  quotations  in  greater  detail ,  sterhng 
exchange  on  Saturady  last  was  slightly  easier  and 
there  were  declines  to  4  67@4  67 }4  for  demand, 
4  6734 @4  673/^  for  cable  transfers  and  4  643>g@ 
4  653/8  for  sixty  days;  trading,  however,  was  restricted 
in  volume.  On  Monday  rates  ran  oif  sharply  on  un- 
favorable news  from  abroad,  so  that  further  losses 
took  place,  which  carried  demand  to  4  65H@4  673^8, 


cal)le  transfers  to  4  66^@4  67^  and  sixty  days  to 
4  64@4  653^.  Irregularity  prevailed  on  Tuesday 
and  prices  moved  down  to  4  65i^8@4  66  9-16  for  de- 
mand, 4  65''j'8@4  66  13-16  for  cable  trari.sfers  and 
4  633^@t  64  7-16  for  sixty  days.  Woduosday's  mar 
ket  was  adversely  affected  by  unsettling  foreign  news 
and  less  favorable  prospects  for  an  agreement  with 
the  British  Debt  Funding  Com.nriission  and  demand 
bills  declined  to  4  643/^@4  6534,  cable  transfers  to 
4  64M@4  653^^  and  sixty  days  to  4  62i^@4  63 ^^; 
the  volume  of  business  transacted  was  small.  Dul- 
ness  characterized  dealings  on  Thursday  and  there 
was  a  further  lowering  to  4  6334@4  65%  for  demand, 
4  633^@4  65%  for  cable  transfers  and  4  613^8^ 
4  6334  for  sixty  days.  On  Friday  the  undertone 
was  stronger,  and  demand  bills  recovered  to  4  65^ (a^ 
4  66%,  cable  transfers  at  4  663^^(5^4  66%  and  sixty 
days  at  4  633/8@4  643/^.  Closing  quotations  were 
4  6434  for  sixty  days,  4  66%  for  demand  and  4  66% 
for  cable  transfers.  Commercial  sight  bills  finished 
at  4  66%,  sixty  days  at  4  63%,  ninety  days  at  4  63, 
documents  for  payment  (sixty  days)  at  4  63^  and 
soven-day  grain  bills  at  4  65%.  Cotton  and  grain 
for  payment  closed  at  4  66%. 

While  gold  is  reported  as  in  transit,  actual  arrivals 
were  relatively  small,  being  only  about  $20,000  on 
the  Dochet  from  Constantinople.  A  consignment 
of  fine  bar  silver  valued  at  $20,142  was  received 
from  Germany  on  the  Mount  Clinton.  Yesterday 
the  Cunard  liner  Samaria  brought  $2,500,000  in 
gold  bars  from  England,  while  it  was  reported 
$125,000  gold  has  been  withdrawn  for  shipment 
to  England. 


The  extraordinary  slump  in  German  marks  proved 
the  outstanding  feature  of  the  week  in  Continental 
exchange    and    attention    centred    upon    the    wild 
gyrations    of   Reichsmarks   almost  to  the  exclusion 
of   everything    else.      Opening    at    0.00963^,    there 
was  a  loss  of  21  points  on  reports  that  Germany 
was  planning  military  resistance,   which  created  a 
state  of  semi-panic  in  some  quarters  and  attempts  to 
sell  marks  on  the  part  of  foreign  holders  were  re- 
doubled.    Large  amounts  of  German  currency  were 
time  and   again  frantically  thrust   upon   a  market 
completely  unable  to  withstand  the  pressure  of  so 
severe  an  onslaught  and  prices  tumbled  repeatedly 
until  quotations  reached  a  point  that  rendered  the 
movement    of    interest    merely    from    an    academic 
standpoint.    Successive  new  low  records  were  estab- 
lished on  five  consecutive  days  of  the  week,  carrying 
the  mark  down  from  0.0071  on  Monday  to  0.0059 
on  Tuesday,  0.0048  on  Wednesday  and  0.0043  on 
Thursday,  which  is  23,000  to  the  dollar.    This  repre- 
sents a  decline  since  the  turn  of  the  year  of  approxi- 
mately 100  points.     In  Germany  it  is  stated  that 
the    phenomenal    break  has    been    responsible    for 
scarcity  of  currency,  serious  wage  troubles  and  ad- 
vancing prices.     Reports  of  political  tension  likely 
to  cause  the  overthrow  of  the  Cuno  Government  and 
hints  of  a  scheme  having  for  its  object  the  establish- 
ment of  the  Ruhr  Valley  and  the  Rhineland  as  a 
separate  republic  were  not  liked.     Transactions  on 
the  decline,  so  far  as  local  interests  were  concerned, 
were  exceptionally  light,  none  being  found  willing 
to  risk  purchases  or  marks  even  at  the  sensational 
concessions   now   offered,    under   present   abnormal 
conditions.     Yesterday  mark  exchange  steadied  and 
there   was  a  recovery  to  0.0063,   but   this  was  a 
natural  reaction  from  a  too  rapid  decline,  rather  than 
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an  indication  of  improvement  in  the  general  situation. 
While  no  one  doubts  that  eventually  the  German 
situation  will  be  settled,  it  is  well  nigh  impossible  to 
venture  upon  a  prediction  as  to  when  or  how  this  is 
to  be  accomplished.  The  opinion  is  practically 
unanimous  that  it  will  involve  much  time  and  effort; 
hence  frequent  and  severe  fluctuations  are  to  be 
expected. 

French  exchange,  on  the  other  hand,  held  up 
remarkably  well,  all  things  considered,  and  the 
quotation  hovered  around  6.97(5;6.74  until  Wednes- 
day, when  there  was  a  drop  to  6.53  on  news  of  the 
uncompromising  attitude  of  the  Germans  toward 
the  French  occupation,  though  subsequently  recover- 
ing to  6.69.  Trading,  except  for  foreign  account, 
was  practically  suspended  during  the  greater  part 
of  the  time.  Later  in  the  week  the  whole  market 
steadied  perceptibly,  and  although  movements  were 
still  too  erratic  to  permit  of  any  increase  in  activity, 
price  levels  were  advanced  on  a  more  or  less  general 
belief  that  the  outlook  had  been  less  threaten- 
ing. News  of  the  speedy  collapse  of  the  attempted 
German  general  strike,  coupled  with  rumors  on 
Thursday  that  Italy  had  opened  negotiations  with  the 
British  authorities  with  a  view  to  inducing  another 
attempt  at  solution  of  the  reparations  problem, 
tended  to  restore  a  measure  of  confidence  and  there 
were  recoveries  of  from  10  to  15  points  before  the 
close.  Other  noteworthy  developments  of  the  week 
were  the  weakness  in  Czechoslovakian  crowns. 
Financial  conditions  in  Austria  have  improved  and  the 
krone  has  remained  virtually  unchanged  for  the  last 
two  months  or  more.  Currency  inflation  has  been 
halted  and  a  stop  has  been  put  to  speculative  opera- 
tions; with  the  result  that  a  great  deal  of  foreign 
currency  held  in  Austria,  principally  that  of  Czecho- 
slovakia, has  been  released.  Italian  lire  have  ruled 
steady  at  or  near  4.95,  with  transactions  small,  while 
Greek  drachma  were  well  maintained,  though  in 
neglect. 

The  London  check  rate  in  Paris  closed  at  69.85, 
against  66.65  last  week.  In  New  York  sight  bills 
on  the  French  centre  finished  at  6.65,  against  7.01; 
cable  transfers  at  6.66,  against  7.02;  commercial 
sight  bills  at  6.63,  against  6.99,  and  commercial 
sixty  days  at  6.60,  against  6.96  last  week.  Antwerp 
francs  closed  the  week  at  6.043^  for  checks  and  6.03 
for  cable  transfers.  A  week  ago  the  close  was  6.41  J^ 
and  QA2]/2-  Closing  quotations  for  Berlin  iftarks 
were  0.0060  for  both  checks  and  cable  remittances, 
in  comparison  with  0.0098  a  week  earlier.  Austrian 
kronen  remain  unchanged  at  0.000143^  (one  rate). 
Lire  finished  at  4.83K  for  bankers'  sight  bills  and 
4.841/^  for  cable  transfers,  as  against  4.97  and  4.98 
last  week.  Exchange  on  Czechoslovakia  closed  at 
2.82,  against  2.87;  on  Bucharest  at  0.54  against 
0.48;  and  on  Finland  at  2.48,  against  2.48.  Polish 
currency  suffered  in  sympathy  with  the  German 
mark  and  broke  to  still  another  new  low  record, 
this  time  to  0.00031,  a  loss  for  the  week  of  18  points, 
rendering  the  quotation  purely  nominal.  Greek 
exchange  finished  at  1.16  for  checks  and  1.21  for 
cable  transfers,  against  1.20  and  1.25  a  week  ago. 


In  the  former  neutral Jexchanges,  the  trend  was 
sharply  downward  and  material  losses  were  suffered 
in  Dutch  and  Swiss  currencies.  Scandinavian  ex- 
change moved  irregularly  with  Copenhagen  remit- 
tances conspicuously  weak.  Spanish  pesetas  also 
lost  ground,  to  the  extent  of  more  than  15  points. 


Trading,  except  where  selling  for  German  account 
was  in  progress,  was  narrow  and  devoid  of  especial 
feature. 

Bankers'  sight  on  Amsterdam  finished  at  39.53; 
against  39.59;  cable  transfers  at  39.62,  against  39.68; 
commercial  sight  at  39.48,  against  39.54,  and  com- 
mercial sixty  days  at  39.17,  against  39.23  last  week. 
Final  quotations  for  Swiss  francs  were  18.68  for 
bankers'  sight  bills  and  18.70  for  cable  remittances, 
in  comparison  with  18.89  and  18.91  a  week  ago. 
Copenhagen  checks  closed  at  19.28  and  cable  trans-, 
fers  at  19.32,  against  20.01  and.  20.05.  Checks  o] 
Sweden  finished  at  26.86  and  cable  transfers  at] 
26.90,  against  26.90  and  26.94,  while  checks  on^ 
Norway  closed  at  18.66  and  cable  transfers  at  18.70, 
against  18.68  and  18.72  a  week  earlier.  Spanish 
pesetas  finished  at  15.57  for  checks  and  15.58  for 
cable  transfers.  A  week  ago  the  close  was  15.72 
and  15.73. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 
BANK    TO    TREASURY    UNDER    TARIFF    ACT    OF    1922. 

JAN.   13  TO  JAN.   19   1923.  IXCLUSn'E.  |l 


Xoon  Bv:/ino  Hale  for  Cable  Transfers  in  \(i 

■  Yorl:. 

Value 

In   United  Slates  Monev. 

Country  and  Monctari/  UnU . 

Jan. 13 

Jan. 15. 

Jan. 16. 

Jan.  17 

Jan. 18. 

Jan. 19. 

EUROPE— 

S 

s 

S 

S 

S 

S 

Austria,  krone ..     . 

.000014 

.000014 

.000014 

.000014 

.000014 

.000014 

Belgium,   franc . 

.0632 

.0620 

.0621 

.0609 

.0601 

.0606 

Bulgaria,  lev 

.006833 

.006886 

.0069 

.0070 

.0070 

.007057 

Czechoslovakia,  krone 

.028672 

.028475 

.02797 

.027935 

.027705 

.02799 

Denmark,  krone 

.2000 

.1985 

.1975 

.1972 

.1963 

.1941 

England,  pound  sterling. _ 

4.6740 

4.6668 

4.6609 

4.6518 

4.6437 

4.6619 

Finland.  markka- 

.024756 

.0694 

.000093 

.024744 

.0678 

.000073 

.024767 

.0682 

.000063 

.024689 

.0667 

.000054 

.024689 

.0660 

.000045 

.024744 

France  ,  franc 

.0665 

Germany,   reichsmark 

.00005 

Greece,  drachma 

.012375 

.012863 

.0127 

.012363 

.012188 

.012169 

Holland,  guilder 

.3961 

.3960 

.3961 

.3957 

.3952 

.3959 

Hungary,   krone.         

.000379 

.000388 

.000386 

.000385 

.000887 

.000382 

Italy,  lire 

.0494 

.0490 

.0489 

.0483 

.0471 

.0478 

Norway,  krone 

.1865 

.000049 

.0469 

.005569 

.1571 

.2690 

.1887 

.1857 

.000047 

.0471 

.005567 

.1569 

.2691 

.1883 

.1853 

.'  00043 

.0469 

.0055 

.1559 

.2694 

.1881 

.1847 

.000036 

.0463 

.005439 

.1557 

.2692 

.1874 

.1841 

.000033 

.0456 

.t)05339 

.1556 

.2688 

.1858 

.1859 

Poland,   mark...   

.000032 

Portugal,  escudo. 

.0454 

Rumania,  leu 

.005256 

Spain,  peseta  ..   ..     

.1559 

Sweden,  krona 

.2689 

Switzerland,   franc.     _ 

.1867 

Yugoslavia,  dinar* 

.010356 

.010215 

.010065 

.00964 

.00841 

.00753 

ASIA— 

China,  Chefoo  tael... 

.7367 

.7477 

.7477 

.7458 

.7492 

.7500 

Hankow  tael  . 

.7358 

.7469 

.7469 

.7450 

.7488 

.7529 

Shanghai  lael 

.7130 

.7211 

.7223 

.7209 

.7223 

.7221 

Tientsin  tael 

.7417 

.7517 

.7517 

.7483 

.7.533 

.7542 

Hongkong  dollar.. 

.5316 

.5363 

.5359 

.5340 

.5340 

.5348 

Mexican  dollar 

.5194 

.5242 

.5244 

.5229 

.5238 

.5231 

Tientsin  or  Peiyang 

dollar  .   .   

.5365 
.5250 

.5421 
.5300 

.5421 
.5300 

.5413 
.5271 

.5417 
.5275 

.5392 

Yuan  dollar 

.5325 

India,  rupee 

.3141 
.4881 
.5396 

.3152 
.4880 
.5417 

.3150 
.4863 
.5417 

.3144 
.4878 
.5413 

.3142 
.4879 
.5446 

.3150 

Japan,  yen  ...             ... 

.4884 

Singapore  (S.  S.)  dollar... 

.5450     . 

NORTH  AMERICA— 

Canada,    dollar     

.991178 
.999688 

.990764 
.99925 

.991486 
.9990 

.990451 
.99975 

.989403 
.99925 

.989021 

Cuba,  peso 

.999375 

Mexico,  peso     

.488719 

.48875 

.4900 

.490313 

.489792 

.490313 

Newfoundland,   dollar. _ 

.989063 

.987969 

.98875 

.987969 

.987031 

.986797 

SOUTH  AMERICA— 

Argentina,  peso  (gold).   . 

.8553 

.8532 

.8527 

.8464 

.8424 

.8417 

Brazil,  milrcis 

.1142 
.13.30 

.1137 
.1309 

.1143 
.1303 

.1139 
.1300 

.1137 
.1277 

.1135 

Chile,  peso  (paper) 

.1277 

Ilniguay.  peso 

.8630 

.8538 

.8535 

.8488 

.8468 

.8440 

*  4  kronen  equal  I  dinar. 

As  to  South  American  quotations,  the  situation 
remains  without  important  change.  Closing  rates 
on  Argentine  checks  were  37  and  on  cable  trans- 
fers 371^,  against  37.80  and  37.90,  while  Brazil 
finished  at  11.45  for  checks  and  11.50  for  cable 
transfers,  unchanged.  Chilean  exchange  was  easier 
and  closed  at  133<i,  against  13.78,  with  Peru  at  4  15, 
against  4  19,  the  previous  quotation. 

Far  Eastern  exchange  was  firm,  so  far  as  Chinese 
currency  is  concerned,  on  advances  in  the  price  of 
silver.  Indian  exchange  also  scored  a  fractional  ad- 
vance, being  now  at  the  highest  level  since  October 
1920.  It  is  claimed  that  the  resumption  of  offerings 
of  rupee  bills  for  tender  in  London  is  designed  largely 
for  the  purpose  of  maintaining  the  rate  at  present 
levels,  which  is  not  far  from  the  prQ-war  quotation. 
Hong  Kong  closed  at  54@543^,  against  53J^@53^; 
Shanghai,  73^(5)73^,  against  72M@73;  Yokohama, 
48K@49M  (unchanged);  Manila,  50M@50i4  (un- 
changed); Singapore,  54%@55  (unchanged);  Bom- 
bay, 31^@32,  against  31H@31M,  and  Calcutta, 
31M@32,  against  31M@31M- 
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The  New  York  Clearing;  House  banks  in  their 
operations  with  inlerioi-  l);inkin<!;  instituLion.s  hav(? 
gained  |I,(I22,100  ne(  in  casli  as  a  result  of  the  cur- 
rency movements  lor  the  week  ending  -Ian.  18. 
Tiioir  receipts  from  the  interior  have  aggregated 
•ij;,"),  187,100,  while  the  siiij)ni(Mits  have  reached  fr)(>r),- 
000,  as  per  the  I'olktwing  table: 


CUHRIONCY    RKCKIPTS   ANO    SHIPMION  IS 

INSTITUTIONS 

tv 

MOW    \()1{I<     IIANMNC; 

ll'crt  ending  Jnnuari/  18. 

Into 
Hanks. 

Sn.  187.10;) 

Oil!  iif 
Hunks 

(Intn  or  /,i  ss 
/<>  Hunks. 

Bniiks'  Interior  movonu-nt 

$565,000 

Givln    S4.fi22.100 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  G  1920,  it  is  no  longer 
possible  to  show  the  effect  of  (lovernment  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

UAII-Y  CRICOIT  HALANCES  OK  NEW  YORK  FEDERAL  RESERVE  HANK 
AT  CLEARING  HOUSE. 


Saliirdat/, 
Jan.  13. 


Mondav, 
Jan.  \ry. 


Tuesday, 
Jan.  16. 


Wcdnesd'n. 
Jan.  17. 


£  S  S  S  S  S  ^ 

62.000.000  75.000.000  65.000.000  74. 000. 000  ."iS. 000. 000  60,000.000  Cr.  40:5.000,000 


Thlirsdri:/, 
Jan.  IS. 


Fridat/, 
Jan.  19. 


Aggregate 
for  Week. 


Xole. — Thp  foresotnK  heavy  crptlils  rofleot  the  hus^-  mas.s  of  cliorks  whiili  come 
to  the  New  York  Reserve  Hauk  from  all  part.s  of  the  country  in  the  opcraticii  of 
tho  Federal  Reserve  System'.s  par  collection  scheme.  These  largo  credit  balames, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Hank's  operations  with  the 
Clearins  House  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  Hou.se. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England . . 
France  a. . 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Netherland 
Nat.  BelK 
Switzerl '  d 
Sweden . . 
Denmark 
Norway  . 


Januari)  18  1923. 


Gold. 


127.491,357 

146,833,399 

50.110,580 

10,944.000 

100.999.000 

35.241.000 

48.482.000 

10.757,000 

21,499,000 

15,219,000 

12,081,000 

8.115.000 


Silver. 


Total. 


11.560 
7.259 
2,369 

25.786 

3,031 

682 

2.251 

4.145 


127 
.000158 
150,  57 

000:     13 

,000126 
,000  38 
.000    49 


000 
000 


248.000 


£ 

,491.357 
.393.399 
,369.730 
,313,000 
,785,000 
,272,000 
,164,000 
,008,000 
,644.000 
,219.000 
,929,000 
,115,000 


Total  week  588.372.336    57.331.150  645,703.486  585.918.282    48,818.500  634.736,782 
Prev.  week588.211,593    56,750.200644.961.093  585.825,987    48.952.500  634.778.487 


January  10  1922 


Gold. 


128.444,198 

143.048.234 

49.769.850 

10.944,000 

100,558,000 

33,927,000 

50,497.000 

10.663.000 

22.010,000 

15,257,000 

12,685,000 

8.115.000 


Silver. 


11.200 

611 

2.369 

24,878 

2,974 

628 

1.631 

4,330 


Total. 


128 
,000154 

,5001  50 
,000  13 
,000  125 


000 
000 
000 
000 


197,000 


£ 
,444,198 
,248,234 
,381,350 
,313,000 
,436,000 
,901,000 
,125,000 
,294,000 
,340,000 
,257,000 
,882,000 
,115.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797 
held  abroad. 


II 


WHAT  ARE  THE  LIMITS  OF  NATIONAL  OBLI- 
GATION IN  RENDERING  AID  TO  CITIZENS? 

No  more  important  question  than  this  is  before  the 
American  people  to-day.  We  have  from  time  to 
time  discussed  it  in  relation  to  concrete  cases  of  Fed- 
eral aid  and  have  pointed  out  the  necessity  on  the 
part  of  citizens  of  considering  the  deeper  aspects  of 
the  whole-  question.  The  trouble  is  we  are  proceed- 
ing with  rapid  strides  into  the  field  of  Federal  aid 
without  any  national  policy  and  thereby  unwittingly 
establishing  numerous  precedents  at  variance  with 
our  historic  traditions  and  fundamental  philosophy 
of  government.  If  our  Government  is  to  open  tlie 
National  Treasury  to  aid  groups  of  citizens  in  their 
struggle  with  the  laws  of  Nature  or  against  economic 
conditions  brought  about  by  the  influx  of  diseases 
and  pests  or  through  world-wide  movements  of 
trade  and  commerce,  let  us  study  the  question  as  a 
whole  and  develop  a  national  policy  of  Federal  aid. 

The  simplest  illustrations  of  Federal  aid  are  found 
in  the  field  of  agriculture  and  forestry,  though  by  no 
means  confined  to  them.  Diseases  and  pests  in  great 
variety  have  come  into  the  country  within  recent 
years  and  are  destroying  vast  quantities  of  property, 
are  limiting  the  annual  output  and  making  it  more 
difficult  and  more  expensive  to  produce  a  normal 
yield.    It  may  be  said  that  practically  every  plant 


and  animal  of  commercial  value  are  mon;  or  Ichk 
nuniaciul.  Thcire  is  the  boll  weevil  destroying  hun- 
dreds of  millions  of  dollars  worth  of  cotton  c^vei'y 
year;  the  sweet  potato  we(!vil,  menacing  the  sweet 
potato  industry  in  the  South;  the  mosaic;  disease,  at- 
tacking the  roots  of  the  sugar  cane;  th(i  wheat  rust, 
(histroying  millions  of  buslnils  of  wheat  and  barley  in 
the  West;  the  corn  borer,  doing  tremendous  damage 
to  the  corn  crop;  the  white  pine  blister,  menacing  the 
entire  white  pine  forests  of  the  country;  the  cattle 
tick,  capable  of  transmitting  a  deadly  disease  to  the 
cattle  industry  of  the  South ;  the  hog  cholera,  making 
it  unprofitable  to  breed  hogs  where  the  disease  is 
prevalent.  These  are  just  a  few  examples  mentioned 
at  random.  What  should  the  Federal  Government 
do  about  them? 

It  must  be  remembered  that  the  Federal  Govern- 
ment is  not  a  super-Government,  but  a  Government 
with  delegated  powers.  It  was  unquestionably  the 
theory  of  its  founders  and  the  prevailing  doctrine  of 
all  parties  up  to  recent  times  that  the  main  reliance 
of  the  citizen  in  seeking  the  protection  and  assist- 
ance of  Government  for  his  ordinary  needs,  would  be 
placed  in  the  State  and  county  Governments.  In  the 
early  days  of  the  Republic  these  local  Governments 
were  possessed  of  importance  and  dignity.  The  Fed- 
eral Government  was  considered  to  be  the  instru- 
mentality for  dealing  with  great  national  questions, 
such  as  national  defense  and  foreign  affairs.  In 
each  of  the  States  there  is  a  Department  of  Agricul- 
ture, and  the  county  organization  has  a  peculiar  and 
intimate  contact  with  its  agricultural  interests.  Yet 
we  witness  the  very  strange  phenomena  of  these  very 
Governments  petitioning  the  Federal  Government  to 
come  to  their  assistance. 

There  are  also  a  great  many  demands  made  upon 
the  Federal  Government  from  what  is  sometimes 
called  the  social  uplift  movement.  This  is  largely 
in  the  domain  of  welfare  work,  the  most  recent  and 
striking  example  of  which  was  the  enactment  of  the 
Maternity  Act  by  Congress  whereby  the  Federal  Gov- 
ernment has  entered  a  field  of  work  which  can  only 
be  justified  by  predicating  a  radical  change  in  the 
doctrine  of  the  relation  of  the  national  Government 
to  the  States  and  to  the  individual. 

On  the  question  of  performing  services  with  the 
purpose  of  aiding  the  citizens  to  overcome  a  given 
conditiopi  there  are  three  phases  to  be  considered: 
First,  research  and  investigation  to  determine  a  suc- 
cessful and  economical  method;  second,  the  estab- 
lishment of  measures  of  control ;  third,  putting  into 
effect  measures  of  eradication.  If  there  is  warrant  at 
all  for  Governmental  assistance  of  any  kind  it  would 
seem  to  be  a  sound  doctrine  that  the  Federal  Govern- 
ment should  limit  itself  to  the  first,  that  is,  to  re- 
search and  investigation.  This  would  put  upon  the 
national  Government — in  co-operation  with  the 
State  Governments — the  scientific  work  only.  The 
results  of  these  investigations  could  be  spread  broad- 
cast in  the  form  of  bulletins.  This  has  been  the  tra- 
ditional practice  heretofore.  But  now  the  Federal 
Government  in  many  cases  is  going  beyond  the  scien- 
tific work  into  the  realm  of  control  and  eradication. 
This  is  beyond  peradventure  the  danger  line  which 
should  never  be  crossed.  Once  the  Federal  Govern- 
ment begins  to  do  for  the  citizen  what  he  should  do 
for  himself,  either  individually  or  by  co-operation 
with  his  neighbors,  or  through  his  own  local  Govern- 
ment, we  have  begun  to  sow  the  seeds  which  have  in 
them  the  germ  which  may  destroy  the  very  fabric  of 
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our  dual  system  of  Govornmeut.  We  have  inherited 
a  system  of  local  self-governmeut  which  was  wrought 
out  through  centuries  of  struggle  in  England  and 
America  for  individual  liberty  and  freedom  of  ac- 
tion. In  each  generation  this  liberty  has  been  care- 
fully guarded  from  enemies  without  and  enemies 
within.  And  now,  after  a  world-wide  economic  cata- 
clysm, does  it  not  behoove  us  more  than  ever  to  guard 
that  sacred  fire  whicli  our  pioneer  forebears  im- 
planted on  these  shores  ? 

A  wholesome  example  of  private  initiative  recently 
came  to  our  notice  which  bears  directly  upon  this 
question.  The  American  Cotton  Association  has  an- 
nounced that  it  has  emploj'ed  one  of  the  foremost 
scientists  in  the  country  to  head  a  group  of  investiga- 
tors who  will  endeavor  to  work  out  ways  and  means 
to  combat  the  boll  weevil — and  this  notwithstanding 
the  fact  that  the  Federal  Government  has  for  30 
years  been  engaged  in  similar  investigations  in  an 
attempt  to  discover  some  way  to  eradicate  this  pest. 
Now,  that  seems  to  us  the  normal  American  way  to 
handle  this  situation.  All  of  these  control  and  eradi- 
cation questions  involve  private  property,  and  the 
work  of  the  Government,  where  successful,  inures 
not  to  the  benefit  of  the  public  Treasury,  but  to  the 
owners  of  the  property  involved.  The  common  dan- 
ger attending  a  continuation  of  the  movement  should 
constitute  a  sufficient  motive  to  impel  our  whole 
citizenry  to  combat  the  growing  evil. 


MONEY  IN  ITS  FUNDAMENTAL  RELATIONS. 

Macmillan  has  brought  out  a  book  giving  an  ac- 
count of  the  fortunes  of  the  world's  monetary  system 
during  and  since  the  war  Avhich  is  of  special  interest.* 
It  is  by  Dr.  Gustav  Cassel,  the  distinguished  Swedish 
economist  prominent  in  all  the  recent  financial  con- 
ferences, Chairman  of  the  Allied  Commission  of 
financial  experts,  and  at  present  reported  to  be  in 
Moscow  to  counsel  Russia  in  her  financial  extremity. 

He  writes  with  the  purpose  of  setting  before  the 
public  the  fundamental  facts  about  money,  which 
are  not  always  understood,  and  are  of  permanent 
value  and  of  constant  application.  Instead  of  theo- 
rizing, he  takes  advantage  of  the  series  of  rapid 
financial  movements  resulting  from  the  war.  Begin- 
ning with  1914  he  traces  their  relations  to  money  and 
the  varying  and  serious  but  constantly  unrealized 
results  which  have  been  so  powerful  and  so, of  ten  de- 
structive in  the  economic  world.  Historically  the 
period  covered  by  the  book  was  short,  but  events 
moved  rapidly  and  were  in  general  vitally  important, 
and  the  material  is  abundant.  This  is  treated  in 
numerous  short  chapters  covering  a  variety  of  inci- 
<?outs.  We  can  only  deal  Avith  a  few  of  these,  suffi- 
r  imt  to  show  the  author's  method  and  the  value  of 
hi  •  suggestions. 

The  first  event,  and  one  of  the  most  significance, 
was  the  almost  universal  abandoning  by  the  bel- 
ligerents of  the  gold  standard,  and  the  issue  of  paper 
currencies  having  no  relation  to  one  another. 
Whether  the  gold  standard  was  formally  abolished, 
or  not,  is  unimportant;  it  is  abandoned  when  the  es- 
sential conditions  are  destroyed.  Economically  it 
means  a  fixed  rate  of  free  exchange  between  a  given 
amount  of  gold  and  a  given  amount  of  the  currency. 
When  free  transfer  and  free  smelting  are  not  open  to 
all  holding  currency  or  gold,  the  gold  standard 
ceases.    For  one  reason  or  another,  redemption  of 
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notes  was  restricted  or  refused,  and  the  effort  made   ; 
to  accumulate  gold  in  reserve ;  it  was  gathered  as  a 
sacrificial  patriotic  service  of  the  people,  and  its  ex- 
port prohibited  or  made  difficult.    Markets  Avere  at   I 
once  thrown  into  confusion,  currency  lost  its  value,    . 
and  exchange  was  demoralized. 

An  unusual  phenomenon  soon  appeared.  For  rea- 
sons of  its  own  the  Riksbank  of  Sweden,  considering 
its  reserve  ample  for  all  possible  need,  in  February 
1916  declined  to  receive  further  gold  for  coinage. 
This  was  to  exclude  foreign  coinage.  In  this,  how- 
ever, it  was  only  imperfectly  successful,  as  the  gold 
reserve  continued  to  increase.  Within  a  year  a  con- 
ference had  to  be  held  with  Norway  and  Denmark 
at  which  in  self-defense  all  three  countries  agreed  in 
united  action  against  free  transfer  of  gold,  and  set- 
tled into  an  exclusive  paper  currency  which  took  the 
usual  course;  and  at  the  end  of  the  war  they  found 
themselves  saddled  with  an  inflated  paper  currency, 
a  load  of  idle  and  unprofitable  gold  held  in  reserve,  ' 
and  a  mass  of  foreign  securities  taken  in  exchange 
for  goods  involving  enormous  losses  because  of  the 
fall  of  exchange. 

Meanwhile  in  Europe  gold  had  disappeared  from 
circulation,  almost  all  the  belligerent  nations  were 
burdened  with  a  constantly  increasing  volume  of 
their  own  paper,  and  the  United  States  was  at  the 
close  of  the  war  the  only  country  where  gold  stood 
at  a  level  by  itself,  its  value  determined  by  the  dollar. 
After  the  outbreak  of  the  war  an  extraordinary 
amount  of  gold  appeared  in  the  world's  markets,  while 
the  demand  was  limited  to  such  sums  as  the  central 
banks  and  exchequers  of  the  neutral  States,  the 
United  States  and  Japan  might  choose  to  accept  for 
increasing  their  gold  reserves.  It  is  estimated  that 
something  like  2,000  million  dollars  of  gold  must 
within  eight  years  have  been  withdrawn  from  the 
gold  that  was  previously  in  circulation  in  the  civil- 
ised countries  of  the  West.  It  has  involved  a  com- 
plete disintegration  of  the  market  for  gold,  vnth  a 
sharp  fall  in  its  value  when  measured  by  the  level  of 
prices  in  the  United  States. 

Dr.  Cassel  points  out  that  irredeemable  paper  cur- 
rency is  only  the  secondary  cause  of  the  rise  of  prices ; 
the  primary  cause  is  the  entrance  of  the  Govern- 
ments into  the  market  as  chief  purchasers.  Cur- 
rency is  issued  to  provide  the  means  for  this.  The 
gold  reserve  is  emphasized  to  redeem  this  currency 
and  its  rapid  collection  from  the  people  is  pressed 
for  this  purpose.  Meanwhile  its  withdrawal  necessi- 
tates more  paper,  which  depreciates  in  value  as  the 
quantity  grows,  and  without  any  regard  to  the  size 
of  the  reserves.  Paper  thus  becomes  no  acknowledg- 
ment of  debt,  and  has  value  only  in  inverse  ratio  to 
its  amount.  It  is  long  before  the  people  realize  this, 
and  it  is  to  the  interest  of  the  Government  to  keep 
them  of  this  opinion.  The  printing  press  gives  the 
Government  extra  purchasing  power,  and  the  height- 
ened competition  puts  up  prices.  This  creates  the 
need  of  still  more  currency.  The  public  as  a  rule  will 
not  hold  more  currency  than  it  needs  and  there  comes 
a  time  when  the  people  can  no  longer  be  beguiled. 
The  first  step  in  reform  is  to  see  that  they  know  the  . 
situation.  Long  ago  in  several  States  the  currency 
had  lost  all  value  as  the  people  would  not  exchange 
goods  for  it. 

It  is  to  be  noted  that  the  Austro-Hungarian  bank 
was  early  compelled  to  turn  over  all  its  reserve  gold 
to  the  German  Reichsbank.  This  latter  bank  was 
drawing  heavily  in  all  directions,  with  the  result 
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that,  apart  from  its  preRent  reserve,  which  fell  from 
.'ii!()()7,0()0,000  at  the  time  of  the  armistice  to  |2(;0,0()(),- 
000  in  .June  11)21,  the  whole  of  the  derman  domestic 
cii-cuhition,  i)liis  what  |;ol(l  was  accumulated  durinj; 
the  war,  has  been  exported.  As  late  as  the  spring  of 
1920  all  the  English  private  banks  had  to  hand  the 
rest  of  their  gold  to  the  Bank  of  lOngland.  It  was 
needed  by  the  Government  for  payment  on  purchases 
made  in  foreign  markets. 

Dr.  Cassel  devotes  a  chapter  to  popular  misconcep- 
tions which  will  be  interesting  reading,  but  when  a 
I  party  has  gone  off  the  main  road  and  over  a  precipice, 
while  there  may  be  many  suggestions  as  to  how  and 
why  it  happened,  the  obvious  fact  is  first  that  they 
have  reached  the  end  of  their  self-sufficiency  and  need 
help ;  and  then  that  the  initial  and  real  cause  of  the 
mishap  be  discerned,  and  dealt  with.  It  is  suffi- 
ciently clear  that  certain  European  States  have 
reached  this  condition.  The^y  have  issued  so  much 
mi  currency  that  it  has  become  worthless  and  no  one 
wants  it.  In  its  course  a  vast  amount  of  goods  has 
been  given  in  exchange  for  it;  the  goods  have  been 
consumed,  or  passed  away,  and  the  currency  repre- 
sents an  immense  loss  which  has  already  occurred 
and  cannot  be  restored.  When  that  stage  is  reached 
the  currency,  like  the  smashed  up  motor,  has  to  be 
abandoned.  The  nation  must  turn  to  other  resources, 
and  obviously  needs  outside  help. 

Meanwhile  the  other  nations  are  concerned  for 
themselves,  for  all  are  off  the  accustomed  road.  There 
is  no  parity  of  exchange,  they  are  all  on  a  paper  basis, 
with  the  inevitable  results  before  them. 

The  author  ijoints  out  that  Deflation,  which  in  sev- 
eral cases  has  been  tried,  creates  more  trouble,  it 
breaks  the  market,  arrests  production  and  works 
wide  injustice.  Nevertheless  the  continued  flow  of 
new  paper  must  be  arrested,  and  a  fixed  basis  of 
values  must  be  found. 

The  root  of  all  the  trouble  in  the  estimation  of  the 
author  is  militarism  and  the  consequent  excessive 
and  continuous  Governmental  expenditure.  Amend- 
ment must  begin  here.  To  secure  stabilization,  when 
this  competition  of  the  Government  in  the  market  is 
arrested,  it  is  not  necessary  to  seek  it  in  the  restora- 
tion of  pre-war  prices.  That  may  be  remote,  and  for 
the  time,  impossible.  If  any  reasonable  price-level 
can  be  adopted  even  as  high  as  150  on  the  earlier 
standard  of  100,  it  is  sufficient. 

Parity  of  exchange  could  be  based  on  parity  as 
now  existing  in  the  American  dollar,  especially  if 
that  can  be  extended  to  include  the  pound  sterling. 
The  United  States,  holding  the  large  amount  of  gold 
now  here,  and  England  being  the  established  market 
for  gold  and  the  accustomed  financial  centre  of  ex- 
change, the  basic  rate  and  the  established  parity  of 
exchange  would  gradually  avail  in  other  lands,  which 
would  make  their  separate  adjustments  possible,  and 
world-wide  business  could  be  conducted  with  confi- 
dence. 

The  system  will  have  to  be  organized  with  the  as- 
jj^sistance  of  foreign  countries  and  apart  from  State 
authorities.  The  name  and  form  of  the  local  cur- 
rency are  of  no  consequence,  its  exchange  value  is  the 
important  fact.  For  this  the  price  level  is  important 
,  and  will  be  governed  by  the  local  policy  as  to  credit. 
When  this  is  too  free  prices  rise,  and  gold  is  driven 
[Bout.  Price  levels  must  be  maintained  in  uniformity 
,  with  the  world's  price  level,  and  payments  in  gold 
compel  its  continuance.    The  joining  of  America  and 
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'IMien  the  banks  could  maintain  it  by  exchange  ratcH 
and  by  prompt  action  in  regard  to  credits.  IOx[»an- 
siou  or  contraction  in  these;  if  withheld  (ill  they  have 
(()  be  vioUuil  causes  r(ia<'tion  and  deslructioti,  but 
credit  in  its  ready  use  is  the  normal  balance;  wheel. 
In  reconstruction  this  is  the  order  that  should  be 
maintained :  Eirst,  the  purchasing  power  of  the 
currency  must  be  kept  on  a  level  with  that  of  gold. 
Second,  notes  must  be  nMhuMuable  in  gobl.  Third,  a 
certain  gold  reserve  musi  be  maintained.  Revers- 
ing this  order  is  a  common  mistake.  If  the  central 
banks  compete  with  one  another  to  secure  as  large 
amount  of  gold  as  is  possible  the  value  of  gold  is 
forced  up,  which  destroys  its  use  as  a  standard. 

The  book  closes  with  an  earnest  appeal  not  to  be 
deterred  by  the  inevitable  objections  which  arise 
against  any  form  of  intelligent  organized  effort,  but 
to  recognize  that  the  banks  and  the  Governments  can- 
not avoid  exercising  influence  in  monetary  matters, 
and  that  this  influence  is  not  more  "natural"  when 
poorly  thought  out,  or  left  to  political  motives,  than 
when  linked  in  a  chain  of  systematic  endeavor  to  pro- 
vide a  rational  solution  of  the  monetary  problem. 
"All  civilization  represents  one  mighty  effort  of  man 
to  overcome  difficulties  instead  of  allowing  himself 
to  be  passively  carried  away  by  them.  At  the  pres- 
ent moment  the  future  of  civilization  rests  in  no 
small  degree  upon  this  central  will  to  conquer  being 
able  to  assert  itself  in  the  realm  of  money." 


LABOR'S  CRY  FOR  STILL  MORE— MISUNDER- 
STANDING OF  STOCK  DIVIDENDS. 
Some  purveyors  of  industrial  misinformation,  us- 
ing the  title  "the  Labor  Bureau,  Inc.,"  are  sending 
out  comments  upon  recent  developments  in  business. 
This  review,  addressed  to  labor  unions,  says  that  the 
economic  position  of  organized  labor  is  becoming 
stronger  but  serves  notice  that  labor  will  demand 
that  employers  share  their  prosperity  with  employ- 
ees. There  was  in  December,  we  are  told,  a  greater 
advance  than  in  the  previous  eleven  months  in  indus- 
trial and  commercial  activity,  with  a  decrease  in  the 
number  unemployed  and  an  upward  trend  in  wages. 
But  these  changes  do  not  satisfy,  for  as  an  offset  it  is 
noted  that  living  costs  have  somewhat  increased,  and 
the  correct  deduction  is  drawn  that  "the  buying 
power  of  wages  has  therefore  been  to  that  extent  re- 
duced." This  should  be  an  encouraging  recognition 
of  the  primary  economic  fact  that  the  substance  of 
wages  is  their  buying  power  and  not  their  tale  of  dol- 
lars, but  the  reviewer  is  dissatisfied,  and  with  the  old 
notion  of  antagonism  of  interests  still  fixed  in  his 
mind  he  says: 

"The  protracted  withdrawal  of  consumers  from  the 
markets,  which  helped  precipitate  the  recent  depres- 
sion, necessitated  an  unusual  quantity  of  buying  as 
soon  as  prices  came  down.  This  banked-up  demand 
has  been  a  considerable  factor  in  the  recovery  of  the 
last  six  months.  If  prices  advance  much  higher, 
however,  consumers  may  again  withdraw  from  the 
market  and  the  revival  will  be  checked." 

It  is  true  that  prices  reached  a  peak,  and  (as  with 
the  ocean  tides)  there  came  a  slack,  and  then  some 
ebb,  and  so,  according  to  a  natural  law,  buying  was 
cut  nearer  to  immediate  needs,  but  reacted  again 
somewhat  as  prices  sank.  This  is  intelligible  and  was 
inevitable,  but  is  there  an  intended  threat  in  the  hint 
that  consumers  may  again  hold  back  if  prices  are  not 
kept  down?  If  those  who  may  Avithdraw  from  the 
market  are  ^'the  working  classes" — the  organized 
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workers  who  are  only  a  small  fraction  of  the  whole 
people,  yet  imagine  themselves  the  Atlas  who  sup- 
ports the  world — the  same  were  considerably  influen- 
tial in  running  commodities  upward  during  the  sUk- 
shirt  time  when  many  were  looking  for  high  prices 
and;  of  course,  found  them. 

It  is  entirely  true  that  abundance  and  lower  com- 
modity prices  are  for  the  interest  of  everybody,  union 
members  included;  but  those  members,  long  mis- 
taught  by  their  leaders,  still  demand  that  all  other 
jjrices,  reckoned  in  dollars,  shall  come  down  while 
labor,  also  reckoned  in  dollars,  shall  stay  up  or  even 
mount  higher.  ''The  two  chief  obstacles  to  a  pro- 
'  longed  period  of  business  prosperity,"  says  the  re- 
viewer, would  be  "rapidly  increasing  prices  of  com- 
modities other  than  farm  products,  and  failure  to 
recover  from  the  sudden  reduction  in  purchasing 
power  of  the  farming  poiJulation  from  the  high  1919 
level ;  last  month  a  substantial  rise  in  the  prices  re- 
ceived by  farmers  for  their  products  has  partially 
remedied  their  situation." 

This  forecast  of  chief  "obstacles"  seems  rather 
muddled,  but  apparently  the  reviewer's  notion  of  the 
desideratum  is  a  decline  in  all  commodities  except 
farm  products  and  an  increase  in  what  the  farmer 
receives;  labor  has  long  been  trying  to  cajole  and 
practically  unionize  the  farmer,  and  this  review  says 
his  condition  has  been  improved  by  a  substantial  rise 
in  the  prices  received  by  him.  But  the  reviewer  is 
oblivious  to  the  fact  that  while  the  farmer  has  had 
to  take  more  than  his  proper  share  of  deflation,  what 
he  really  needs  is  lower  prices  for  the  things  he  must 
buy ;  as  the  "Chronicle"  has  already  put  it,  his  trou- 
ble is  as  if  he  had  to  allow  his  products  to  be  meas- 
ured with  a  long  yardstick  and  the  things  he  receives 
in  exchange  to  be  measured  with  a  short  one.  The 
thing  to  which  that  short  measure  is  most  and  worst 
applied,  to  his  detriment,  is  lahor^not  merely  the 
labor  he  directly  hires,  hut  that  which  is  the  largest 
factor  in  the  cost  of  the  commodities  that  he,  and  oil 
of  us,  must  purchase  and  consume. 

Yet  the  main  contention  of  this  document  is  not 
merely  the  perpetual  complaint  that  labor  is  not  get- 
ting its  fair  share,  but  that  industrial  production 
can  afford  to  pay  higher  wages  than  the  present 
scale.  As  conclusive  support  of  this  claim,  the  re- 
viewer cites  the  recent  large  declarations  of  stock 
dividends,  asserting  that  "the  stock  dividend  is  a 
p  blic  recognition  of  the  fact  that  immense  surplus 
earnings  of  the  past,  arising  out  of  the  co-operation 
of  all  persons  involved  in  industry,  are  to  be  regarded 
as  the  property  of  the  stockholders  and  are  to  be  the 
basis  of  future  dividends."  But  he  either  purposely 
passes  over  or  is  unaware  of  several  facts  in  the  mat- 
ter of  such  dividends :  one  is  that  they  do  not  neces- 
sarily represent  recent  profits  or  even  war  profits; 
that  most  generally  they  are  the  result  of  the  transac- 
tions of  many  years,  an<l  usually  have  a  real  surplus 
as  their  nucleus ;  that  the  correctly-used  expression, 
"the  co-operation  of  all  persons  involved"  justly 
means  that  the  stockholders  rendered  aid  beyond 
risking  their  moneyed  contributions  and  did  not 
lessen  their  right  to  their  share  in  profits  by  pru- 
dently choosing  to  strengthen  the  business  (or,  pos- 
sibly, to  carry  it  through  times  of  struggle)  by  add- 
ing to  surplus  instead  of  dividing  in  cash.  Nor  does 
it  follow  that  these  stock  dividends  are  for  the  pur- 
pose of  filching  from  either  consumers  or  labor. 

This  reviewer  may  have  been  moved  by  the  recent 
outbreak  of  Senator  Brookhart,  but  if  he  had  care- 


fully studied  the  matter  he  would  have  seen  that 
stock  dividends  add  absolutely  nothing  to  the  value 
of  a  shareholder's  interest  in  a  property-.  "The  exist- 
ence of  this  additional  claim  of  the  stockholder," 
proceeds  this  reviewer,  "makes  it  more  difficult  for 
labor  to  secure  its  fair  share  of  the  income  of  indus- 
try." There  he  is  again — on  the  stolid  contention 
that  labor  does  substantially  all  and  should  therefore 
take  substantially  all.  "The  present  flood  of  stock 
dividends,"  he  says,  "is  proof  that  there  was  no  eco- 
nomic necessity  for  the  wage-reduction  campaign  of 
1920  and  1921,  and  that  by  the  use  of  surplus  reserves 
for  wage  payments  most  wage  cuts  might  have  been 
avoided."  The  effrontery  of  this  suggested  use  of 
surplus  is  admirable  in  its  kind. 

The  fact  is,  capitalization  has  nothing  to  do  with 
the  income  of  an  industrial  corporation  any  more 
than  it  has  with  determining  the  transportation  rates 
of  a  railway  carrier.  Increasing  the  stock  of  a  com- 
pany by  stock  dividends  does  not  in  any  way  increase 
the  earnings  of  the  company,  nor  add  a  penny  to  its 
earning  capacity.  If  a  company  has  been  earning 
180,000  a  year  on  |500,000  stock  and  as  a  consequence 
has  been  paying  cash  dividends  of  16%  per  annum, 
the  payment  of  a  stock  dividend  of  300%,  raising  the 
amount  of  the  outstanding  stock  to  ^2,000,000,  does 
not  change  the  earning  status  in  the  slightest  degree. 
There  is  no  magic  power  in  stock  dividends  as  re- 
spects the  creation  of  earnings,  and  these  will  grow 
only  as  the  business  develops.  There  wlQ  still  be  the 
same  |80,000  for  distribution,  and  the  company  wdll 
now  be  paying  4%,  on  |2,000,000  instead  of  16%  on 
1500,000.  The  stockholders  will  have  four  shares  of 
stock  where  previously  they  had  only  one,  but  in  the 
aggregate  they  will  receive  no  more  on  the  four  shares 
than  they  were  before  receiving  on  the  one  share. 
And  that  is  all  there  is  to  the  whole  transaction. 

But  should  labor  be  now  relieved  from  deflation 
and  even  be  started  upward  anew  ?  This,  after  all,  is 
the  important  question  and  a  most  timely  and  press- 
ing one.  It  would  be  both  negligent  and  unsafe  not 
to  observe  and  measure  the  determination  of  union- 
ism to  reinf late  labor  while  still  foolishly  demanding 
that  the  products  of  labor  must  not  go  higher.  The 
attitude  assumed  is  no  less  antagonistic  and  threat- 
ening than  it  used  to  be,  and  the  most  striking  evi- 
dence is  that,  while  the  shortage  of  labor  (especially 
of  the  more  "common"  sort)  is  one  of  our  worst  pres- 
ent hindrances  and  business  organizations  have  one 
after  another  been  pi'otesting  against  the  defects  of 
our  immigration  laws  and  rulings,  organized  labor, 
clinging  to  its  ancient  restrictive  folly,  is  determined 
to  block  tlie  efforts  now  making  in  Congress  to  cor- 
rect that  situation.  No,  our  national  welfare — and 
our  ability  to  help  our  troubled  neighbors  in  Europe 
— require  that  we  have  more  work  done,  greater  abun- 
dance attained,  and  (as  almost  indispensable)  more 
laborers  to  do  it. 


THE  COAL  SITUATION  AND  THE  PROPOSED 

REPEAL  OF  THE  MINERS'  CERTIFICATE 

LAW  IN  PENNSYLVANIA. 

Apropos  of  the  coal  situation,  it  is  encouraging 
to  read  tliat  a  member  of  the  upper  branch  of  the 
Pennsylvania  Legislature  will  introduce  in  the  pres- 
ent session  a  bill  for  repeal  of  the  State  statute 
known  as  the  Miners'  Certificate  Law.  This  law  of 
1897  forbids  working  b.y  any  person  in  anthracite 
mining  unless  he  can  produce  a  certificate  attesting 
that  he  has  had  two  years'  actual  experience  in  that 
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industry;  examininj;  board.s  are  appointed  by  the 
courts  in  each  ol"  the  ei^^lit  districts,  before  whom  can- 
didates for  certilicales  must  appear,  at  sessions  held 
quarterly,  aud  operators  employing  uncertified  work- 
ers are  made  liable  to  heavy  penalties. 

It  caunot  be  denied  that  some  plausible  pleas  can 
be  made  for  measures  proi)osiug  to  guard  mining 
against  the  chances  of  danger  from  inexperienced 
men,  to  their  fellow  workers  as  well  as  to  themselves, 
but  it  can  be  justly  urged  that  the  required  experi- 
ence is  needlessly  long;  the  sources  of  danger,  from 
gases  and  otherwise,  have  long  been  known,  and  in- 
vention has  been  directed  to  precautions  against 
them.  While  the  two  cases  are  not  alike,  there  is  a 
resemblance  between  mining  and  railways,  and  in 
the  latter  mechanical  devices,  such  as  automatic 
brakes  and  signals,  have  made  less  positive  the  neces- 
sity of  long  experience  before  men  can  safely  work  on 
trains.  Disaster  carries  its  own  penalties,  every- 
where, and  thus  puts  a  premium  upon  precaution ;  it 
is  probable  that  precaution  is  not  yet  exhausted  in 
mining,  and  every  stimulus  should  be  allowed  to  it. 

On  the  other  hand,  such  laws — and  Indiana  and 
Illinois  have  similar  laws — strengthen  the  union  grip 
on  anthracite  mining,  and  therefore  have  obvious  ob- 
jections. They  have  a  parallel  in  the  so-called  full- 
crew  laws,  whose  real  object  was  to  compel  railroads 
to  carry  unnecessary  trainmen  on  the  payroll,  but 
whose  argument  and  excuse  was  a  simulated  great 
regard  for  the  public  safety.  Overmanning,  irregu- 
larity of  production,  too  short  term  of  distribution — 
these  are  among  the  causes  of  the  fuel  trouble  which 
hardly  needed  a  special  inquiry  to  discover  them,  so 
plainly  have  they  disclosed  themselves;  but  while 
there  is  no  specific  which  will  cure  there  is  nothing 
surer  than  that  the  mining  industry  cannot  be  left  to 
the  mercies  (even  to  the  covenanted  mercies)  of  the 
unions.  The  old  and  misused  motto  of  unionism  is 
that  "the  injury  of  one  is  the  concern  of  all";  but 
union  dogma  in  practice  is  that  the  injury  of  anybody 
outside  the  union  ranks  (even  of  anybody  outside  of 
some  particular  industry  and  union)  is  his  own  con- 
cern and  nobody  else's.  The  corollary  is  that  remedy- 
ing his  injury  is  his  own  affair  and  he  cannot  trust 
anything  to  the  altruism  of  unions,  for  that  begins  at 
home  and  extends  no  farther.  If  the  American  pub- 
lic expects  to  have  coal,  the  public  must  somehow  or 
other  make  sure  that  unmitigated  and  purblind  self- 
ishness has  less  power  to  prevent  getting  it. 


THE  HARVESTS  IN  1922. 
Measured  by  quantities  and  values,  farm  produc- 
tion from  the  crops  of  1922  was  quite  satisfactory  and 
trade  conditions  throughout  the  country  are  being 
benefited,  especially  in  some  sections  where  the  re- 
sults from  the  farm  products  of  the  previous  year 
had  been  so  reduced,  with  values  so  far  below  those 
of  the  standard  prevailing  at  this  time,  as  to  cause 
almost  a  disaster.  Of  some  of  the  important  crops 
last  year  there  were  record  yields,  notably  potatoes, 
rye  and  hay.  Corn,  oats,  wheat  and  rice  made  a  good 
return.  In  contrast  with  the  low  level  of  the  preced- 
ing year,  production  and  values  are  both  greatly  im- 
proved. The  mass  of  crop  production  in  1922  ex- 
ceeded that  of  1921  by  8%,  but  crop  prices  on  Dec.  1 
1922  were  24%  higher  than  at  the  corresponding  date 
of  the  preceding  year  and  the  crop  value  of  1922  was 
34%  greater  than  that  of  1921.  Compared  with  some 
of  the  earlier  years,  especially  those  of  the  war  pe- 
riod, when  prices  were  greatly  inflated  and  the  de- 


mand was  practically  without  limit,  values  are  con- 
sidtirably  reduced,  as  was  to  be  exiM!cte<l. 

The  final  report  for  last  year  of  the  Oop  lleport- 
ing  Board  of  tlu^  Depai-tment  at  Washington  has  re- 
cently been  issued.  The  total  valuer  of  the  crops  of  the 
Unit(Hl  States  for  1922  U:  placed  by  the  Hoard  at 
|7,I83,:'>2(),00().  This  contrasts  with  only  ii?."),«;:5(),7Sl,- 
000  for  the  crops  of  the  pre(!eding  year,  but  with 
.'ii!8,998,820,0()0  for  those  of  1920.  Cotton  contributed 
very  largely  to  the  increased  value  of  farm  products 
last  year,  mainly  owing  to  the  higher  price  and  the 
value  of  the  cotton  crop  of  1922  was  greater  than 
that  of  1920,  even  though  production  was  3,47.1,000 
bales  less  last  year  than  then.  The  farm  value  of 
(;otton  on  Dec.  1  last,  the  price  at  which  the  produc- 
tion of  1922  is  computed  by  the  Department,  is  23.8 
cents  per  pound.  This  contracts  s  with  only  10.2 
cents  per  pound  for  the  cotton  crop  of  1921  and  13.9 
cents  for  that  of  1920.  The  leading  cereal  crops,  in 
the  main,  were  also  somewhat  higher  in  value  for 
the  latest  year  as  contrasted  with  the  crops  of  1921. 
There  is  a  large  increase  in  the  value  of  the  corn  crop 
last  year  as  compared  with  the  crop  of  the  previous 
year  and  the  increased  value  in  this  case  is  largely 
due  to  a  higher  price,  the  latter  being  more  than  .50% 
higher  on  Dec.  1 1922  than  on  the  corresponding  date 
of  the  preceding  year,  according  to  the  report  of  the 
Department.  Likewise  as  to  wheat,  there  is  an  in 
crease  in  value,  due  mainly  to  higher  prices  for  the 
latest  year,  although  the  increase  in  the  price  of 
wheat  is  not  relatively  so  great  as  that  indicated  for 
corn.  Oats,  barley  and  rye,  the  other  three  impor- 
tant cereal  crops,  each  shows  greater  value  in  out- 
turn for  1922  than  1921  and  each  shows  a  somewhat 
higher  price  for  the  latest  year  in  contrast  with  the 
price  of  the  preceding  year.  There  was  last  year  a 
very  large  yield  of  hay  and  the  value  of  the  crop  was 
greater  than  in  the  preceding  year,  when  the  yield 
was  considerably  less.  The  crop  of  1920  was  some- 
what smaller  than  that  of  1922,  but  the  price  per  ton 
in  that  year  was  considerably  higher,  so  that  the  farm 
value  for  the  hay  crop  for  the  year  just  closed  was 
somewhat  under  that  of  the  earlier  year.  Likewise, 
the  yield  of  potatoes  in  1922  was  the  largest  on  rec- 
ord, but  values  were  based  on  a  much  lower  level  per 
bushel  than  for  either  of  the  two  preceding  years. 
Tobacco,  another  important  farm  product,  shows  a 
good  return  for  1922,  in  part  due  to  a  somewhat  high- 
er range  of  prices  for  the  latest  year,  in  contrast  with 
the  prices  of  both  preceding  years ;  for  1920  the  pro- 
duction of  tobacco  was  larger  than  in  1922,  and  al- 
though the  price  was  slightly  lower  in  the  former 
year,  the  farm  value  of  the  yield  for  that  year  was 
greater  than  it  was  for  1922. 

Wheat  made  a  very  good  crop.  The  early  indica- 
tions for  winter  wheat  were  extremely  satisfactory. 
The  April  condition  was  2.4  points  better  than  that 
of  the  preceding  December  1921,  although  somewhat 
under  the  average  for  ten  years.  The  area  abandoned 
because  of  winter  killing  was  14.5%  and  this  con- 
trasted with  a  ten-year  average  of  10.4%.  For  the 
crop  sown  in  the  fall  of  1920  and  harvested  in  1921 
the  area  abandoned  by  reason  of  winter-killing  was 
only  4.60,  yet  the  winter  wheat  crop  of  1920-21,  with 
a  larger  acreage  than  that  of  the  crop  of  1921-22,  was 
only  slightly  larger  than  the  latter.  The  area  aban- 
doned due  to  winter-killing  last  year  was  6,446,000 
acres,  the  largest  of  any  year,  with  the  exception  of 
1917,  since  1912.  The  area  harvested  last  year  was 
42,127,000   acres.     This   contrasts  with  43,414,000 
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acres  for  the  winter  wheat  crop  of  the  preceding 
year  and  with  40,016,000  acres  for  that  of  1920.  The 
progress  of  the  crop  throughout  the  growing  season 
was  quite  satisfactory.  Improvement  was  shown 
throughout  April,  and  on  May  1  the  condition  was  5.1 
points  higher,  according  to  the  report  of  the  Agricul- 
tural Department,  than  it  had  been  a  month  earlier. 
There  was  some  slight  deterioration  during  the  suc- 
ceeding months  up  to  the  time  of  the  harvest,  which 
is  customary  at  this  period  of  the  year,  but  no  great 
loss  was  experienced.  The  estimated  yield  varied 
slightly  throughout  the  growing  season,  but  in  the 
final  report  it  is  placed  at  586,201,000  bushels,  the 
yield  per  acre  being  13.9  bushels.  For  the  preceding 
crop,  that  harvested  in  1921,  the  yield  per  acre  w^as 
13.8  bushels  and  the  harvest  600,316,000  bushels,  and 
for  1920  15.3  bushels  per  acre,  with  a  total  yield  of 
610,597,000  bushels. 

Spring  wheat  also  started  well,  and  the  outlook 
was  for  a  good  yield  in  the  earliest  reports.  The  orig- 
inal estimate  of  area  was  18,639,000  acres,  and  the 
June  condition  was  90.7%.  With  a  yield  of  13.3 
bushels  per  acre,  the  crop  was  then  placed  at  217,- 
175,000  bushels.  The  original  estimate  of  area  was 
too  small,  however,  and  the  yield  per  acre  was  con- 
siderably larger  than  in  either  of  the  two  preceding 
years,  so  that  the  final  outcome  of  the  spring  wheat 
crop  of  1922  was  very  much  larger  than  was  at  first 
indicated  and  in  excess  of  the  crops  of  1921  and  1920. 
The  July  report  placed  the  condition  at  83.7%  and 
there  was  a  slight  increase  in  the  yield  indicated  as 
contrasted  with  the  report  of  a  month  earlier.  In 
both  the  August  and  September  reports  a  larger  yield 
per  acre  was  shown,  the  harvest  proving  to  be  very 
satisfactory,  in  marked  contrast  with  the  progress  of 
the  harvest  of  the  crop  of  1921,  when  hot  and  dry 
weather  proved  so  disastrous.  The  final  estimate  of 
spring  wheat  for  1922  was  14.1  bushels  per  acre. 
This  contrasts  with  10.6  bushels  and  10.5  bushels  per 
acre,  respectively,  for  the  two  preceding  years.  The 
area  last  year  was  19,103,000  acres;  in  1921  it  was 
20,282,000  acres,  and  in  the  preceding  year  21,127,000 
acres.  The  yield  last  year  of  spring  wheat  was  270,- 
007,000  bushels,  and  compared  with  214,589,- 
000  bushels  in  1921  and  222,430,000  bushels 
for  1920. 

The  larger  spring  wheat  crop  in  1922  offset  the  loss 
in  winter  wheat  and  the  yield  of  all  wheat  was 
larger  than  in  the  two  preceding  years — in  fact,  it 
was  in  excess  of  six  of  the  preceding  ten  years.  The 
aggregate  wheat  production  was  856,211,000  bushels, 
the  area  harvested  being  61,230,000  acres  and  the  av- 
erage yield  14.0  bushels  to  the  acre.  In  the  preceding 
year  the  area  was  63,696,000  acres,  the  yield  only  12.8 
bushels  per  acre  and  the  harvest  814,905,000 
bushels. 

In  the  early  part  of  the  season  of  1922  it  was 
thought  that  the  corn  crop  was  going  to  be  one  of  the 
four  or  five  three-billion  crops.  The  original  esti- 
mate of  the  area  planted  to  corn  for  the  crop  of  1922 
was  placed  at  103,234,000  acres,  which  contrasted 
with  108,904,000  acres,  the  original  estimate  for  the 
preceding  year.  The  condition  of  corn  on  July  1  was 
placed  at  85.1%  of  normal  and  this  was  slightly  im- 
proved during  July,  so  that  on  Aug.  1  the  condition 
was  85.6%.  Based  on  this  situation,  the  crop  at  that 
time,  it  was  thought,  would  be  3,017,000,000  bushels. 
The  progress  of  the  crop,  however,  during  the  re- 
mainder of  the  growing  and  maturing  season  was  not 
quite  so  satisfactory.    The  final  estimate  places  the 


acreage  lower  than  the  original  estimate,  at  102,428,- 
000  acres,  and  the  yield  at  2,890,712,000  bushels.  The 
area  harvested  for  the  corn  crop  of  1921  was  103,740,- 
000  acres  and  the  yield  3,068,569,000  bushels.  The 
yield  per  acre  in  1922  was  28.2  bushels,  and  in  1921 
29.6  bushels.  In  1920  the  size  of  the  crop  was  3,208,- 
584,000  bushels,  this  being  the  record  corn  crop.  With 
two  such  crops,  values  were  materially  reduced  for 
the  yield  of  1921,  which  at  the  farm  on  Dec.  1  of  that 
year  was  placed  at  42.3  cents  per  bushel.  On  Dec.  1 
1920  the  price  was  placed  at  67  cents  per  bushel.  By 
Dec.  1  1922  it  had  recovered  to  65.7  cents  per  bushel. 
These  variations  have  made  a  considerable  differ- 
ence in  the  money  value  of  the  corn  crop  to  the 
farmer. 

The  jdeld  of  oats  last  year  was  somewhat  larger 
than  in  the  preceding  year,  but  reduced  as  compared 
with  the  large  yields  in  some  of  the  earlier  seasons, 
such  as  1917  and  1918,  for  example.  The  first  esti- 
mates for  the  crop  of  1922  were  for  a  slightly  larger 
crop  than  the  harvest  finally  proved  to  be,  although 
the  loss  was  not  serious,  there  having  been  a  consid- 
erable reduction  in  acreage  planted  to  oats  last  year, 
as  compared  with  both  of  the  preceding  years.  The 
1922  yield  on  40,693,000  acres  is  29.9  bushels  per 
acre;  in  the  preceding  year  the  yield  on  45,495,000 
acres  was  only  23.7  bushels  per  acre,  and  in  1920  on 
42,491,000  acres  it  was  35.2  bushels  per  acre.  Hence, 
the  variation  in  the  crops  of  oats  for  these  three 
years.  In  1922  it  was  1,215,496,000  bushels ;  in  1921, 
1,078,341,000  bushels,  and  the  preceding  year,  1,496,- 
281,000  bushels. 

The  minor  cereal  crops  showed  some  gain.  Rye 
wintered  well,  and  while  there  was  some  loss  in  con- 
dition in  April  as  contrasted  with  the  December  1921 
condition,  a  larger  yield  on  a  larger  area  was  indi- 
cated than  for  the  crop  of  the  preceding  year.  Fur- 
ther satisfactory  progress  was  made  during  the  grow- 
ing season.  The  final  estimate  of  the  area  planted  to 
rye  for  the  1922  crop  was  6,210,000  acres,  and  the 
yield  per  acre  15.4  bushels.  This  contrasts  with 
about  4,528,000  acres  planted  to  rye  for  the  crop  of 
1921,  and  4,409,000  acres  for  the  preceding  year,  and 
a  yield  per  acre  for  each  year  of  but  little  more  than 
131/2  bushels.  Last  year's  crop  of  rye  was  95,497,000 
bushels,  while  the  yield  in  both  preceding  years  was 
only  a  little  in  excess  of  60,000,000  bushels. 

Barley  showed  some  increase  in  production  last 
year,  based  chiefly  on  a  larger  yield  per  acre,  the 
area  planted  to  that  grain  in  1922  being  less  than  in 
either  of  the  preceding  years.  The  yield  per  acre 
last  year  averaged  25.2  bushels,  and  with  an  area  of 
7,390,000  acres,  the  yield  was  186,118,000  bushels  for 
the  crop  of  1922.  This  contrasts  with  the  preceding 
year  as  follows:  Average  yield,  20.9  bushels;  acre- 
age, 7,414,000,  and  harvest,  154,946,000  bushels.  For 
1920  the  acreage  and  yield  were  a  little  larger  than 
for  1922,  while  the  yield  per  acre  was  24.9  bushels. 
For  buckwheat  last  year  the  area  was  785,000  acres, 
and  the  yield  15,050,000  bushels,  the  average  being 
19.2  bushels  per  acre.  Both  area  and  yield  were 
somewhat  larger  than  for  either  of  the  two  preceding 
years,  though  the  difference  was  not  very  great.  The 
1922  crop  of  flaxseed  was  12,238,000  bushels,  which 
contrasted  with  only  8,029,000  bushels,  the  product 
of  the  preceding  year.  The  yield  of  rice  in  1922  was 
41,965,000  bushels,  as  against  37,612,000  bushels  for 
the  preceding  year  and  52,066,000  bushels  for  the 
crop  of  1920.  In  the  following  table  the  production 
of  the  leading  cereal  crops  is  shown,  a  comparison 
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lor  four  yearg  being  included,  besides  which  the  high 
record  for  each  crop  is  shown : 


CEREAL  CROPS. 


Total 

DrpaTtmgitt, 

liepartment. 

Department, 

Department, 

Previous. 

ProducUon. 

1922. 

1921. 

1920. 

1019. 

Record . 

Rusfiek. 

Hushels. 

Bushels. 

Bushels. 

Bushels . 

Corn 

2,890,712,000 

3.06S.509.000 

3.20H..'>S4.000 

2.816.31S.000 

3. 124. 746. 000 

Wheat 

850,211.000 

S1I.'.)()5.01I0 

83:1.027.000 

908.270,000 

1.025. 801. 000 

Oats 

1,215,406,000 

l.OTS.Hll.OOO 

1.4»().2H1.000 

1,181,030,000 

l..'")y2. 740.000 

Barley 

180,118,000 

15-t,91l),000 

189,332.000 

147,008,000 

228.851,000 

Rye 

95,497,000 

61,675,000 

1  0.49  '.000 

75,542,000 

91,041,000 

Uuokwhoat 

16,050,000 

14.207.000 

13.142.000 

14.295,000 

19,249,000 

Rice 

41.905,000 

37,612,000 

52.060.000 

41.985,000 

42,790,000 

Klaxsotxl... 

12,238.000 

8,029,000 

10,774,000 

7,250,000 

29,285,000 

Total 

5,313,287,000 

6,2;«8,284,000 

6.863,696.000 

6,256,313,000 

6,154,603,000 

Production  of  these  eight  leading  cereal  crops  was 
only  75,003,000  bushels  greater  than  in  the  preceding 
year,  and  was  actually  550,409,000  bushels  under  the 
yield  for  the  same  crops  for  the  season  of  1920.  As 
contrastetl  with  the  record  yield  for  these  same  eight 
leading  cereal  crops,  the  production  for  1922  shows 
a  decrease  of  836,210,000  bushels.  Of  the  other  im- 
portant food  crops  potatoes  command  first  considera- 
tion. The  yield  last  year  was  the  largest  on  record, 
451,185,000  bushels.  This  was  on  an  area  of  4,331,- 
000  acres  and  the  average  production  per  acre  was 

104.2  bushels.     The  potato  crop  of  1920  averaged 

110.3  bushels  per  acre,  but  the  area  harvested  was 
only  3,657,000  acres.  The  yield  in  1920  was  403,296,- 
000  bushels.  In  1921  the  area  harvested  was  3,941,- 
000  acres,  but  the  yield  per  acre  was  only  91.8  bush- 
els, so  that  the  harvest  was  no  more  than  361,659,000 
bushels.  The  farm  price  of  potatoes  last  year  dropped 
to  58.2  cents  per  bushel  because  of  the  very  large 
yield ;  the  year  before  it  was  |1 10  per  bushel  and  in 
1920  |1 14y2.  The  farm  value  of  the  potato  crop  last 
year,  in  consequence  of  the  low  price,  was  only  ^262,- 
608,000,  against  |398,362,000  the  preceding  year  and 
$461,778,000  in  1920.  The  sweet  potato  crop  last 
year  also  showed  a  considerable  increase,  being  109,- 
534,000  bushels,  against  lo8,654,000  in  1921  and  103,- 
925,000  bushels  in  1920.  There  has  been  a  gradual 
increase  in  area  harvested  of  sweet  potatoes  each 
year  and  last  year  it  was  1,116,000  acres. 

The  1922  crop  of  hay  was  112,791,000  tons.  The 
preceding  year  it  was  97,770,000  tons  and  in  1920 
105,315,000  tons.  There  was  cut  to  the  acre  last  year 
1.46  tons  and  in  1920  1.43  tons,  but  in  1921  the  yield 
was  only  1.31  tons  per  acre,  although  the  area  har- 
vested in  the  latter  year  at  74,401,000  acres,  was 
about  600,000  acres  larger  than  in  1920.  The  area 
harvested  last  year  was  77,050,000  acres.  Of  this, 
61,208,000  acres  was  of  tame  hay,  on  which  the  yield 
was  1.58  tons  to  the  acre,  or  a  total  tonnage  of  96,- 
687,000  tons ;  and  15,842,000  acres  was  of  wUd  hay, 
on  which  the  yield  was  1,02  tons  to  the  acre,  or  a  to- 
tal of  16,104,000  tons. 

Cotton  started  out  unfavorably  after  prolonged 
rains.  The  condition  was  somewhat  better  in  May 
than  on  the  corresponding  dates  for  the  two  preced- 
ing years,  but  still  below  the  ten-year  average.  The 
condition  figure  May  25  was  placed  by  the  Depart- 
ment of  Agriculture  at  69.6%  of  normal;  this  con- 
trasted with  66%  the  preceding  year  and  62.4%  on 
May  25  1920.  The  growing  crop  made  very  poor 
progress  during  the  summer,  and  on  Aug.  25  the  con- 
dition had  deteriorated  to  such  a  degree  that  it  was 
placed  at  57%  and  by  Sept.  25  was  further  reduced 
to  50%  of  normal.  The  crop  suffered  severely,  as  in 
previous  years,  from  the  depredations  of  the  boll 
weevil.  The  injury  in  that  way,  particularly  in  the 
important  States  of  Georgia  and  South  Carolina, 
was  very  great.  Picking  progressed  rapidly,  and 
though  continued  quite  late  in  certain  sections,  was 


completed  much  earlier  than  usual.  The  final  esti- 
mate in  December  placed  the  yield  at  9,961,000  bales. 
This  is  exclusive  of  linters,  which  may  add  750,000  or 
S00,000  bales  to  the  year's  output.  For  1921  tlie  yield 
wus  7,953,641  bales,  exclusive  of  linters,  and  for  th(! 
preceding  year  13,439,603  bales.  The  area  at  har- 
vest for  the  1922  crop  is  put  at  33,742,000  acres, 
which  contrasts  with  30,509,000  acres  for  the  preced- 
ing year  and  35,878,000  acres  for  the  cotton  crop  of 
1920.  The  yield  per  acre  last  year  was  141.6  lbs., 
as  against  only  1241^  lbs.  the  preceding  year,  and 
178.4  lbs.,  per  acre  for  the  cotton  crop  of  1920.  The 
farm  price  of  cotton  on  Dec.  1  1922  is  placed  by  the 
Department  at  23.8c.  per  lb.  This  contrasts  with 
1 6.2c.  in  1921  and  13.9c.  per  lb.  Dec.  1  1920.  At  these 
figures  the  farm  value  of  the  cotton  crop  of  1922  is 
.|;i,192,461,000;  of  1921  only  $643,933,000  and  of  1920, 
1933,658,000. 

The  violent  fluctuations  in  prices,  such  as  have 
characterized  the  markets  for  most  agricul- 
tural products  for  a  number  of  years  past,  have 
been  very  unsettling  and  for  the  crops  of  1921  caused 
very  serious  losses.  A  comparison  is  given  below 
of  the  estimates  made  by  the  Government  of  farm 
values  for  the  five  principal  grain  crops  of  the  past 
five  years : 

FARM  VALUES  ON  DECEMBER  1. 


Crops. 

1922. 

1921. 

1920. 

1919. 

1918. 

Corn 

Wheat 

Oats 

Barley 

Rye 

S 

1,900,287,000 

864,139,000 

478,548,000 

97,751,000 

66,085,000 

S 

1,297,213,000 

764,834,000 

325,954,000 

64,934,000 

43,014.000 

$ 

2,160,332,000 

1,197,263,000 

688,311,000 

135,083,000 

76,693,000 

S 

3,786,516,000 

2,080,686,000 

833,922,000 

178,080,000 

100,582,000 

% 

3,416,240,000 

1.881.826.000 

1.090.322.000 

234.942.000 

138.038.000 

Total . . . 

3,406 ,810-.000 

2,485,949,000 

4,247,682,000 

6,979,786,000 

6,761,368,000 

Here  is  a  variation  in  the  last  three  years  for  these 
five  crops  alone  of  from|921,000,000  to  $1,762,000,000. 
These  five  crops  for  the  season  of  1921  were  valued 
at  $1,762,000,000  less  than  for  the  preceding  year, 
while  the  same  five  crops  for  the  year  1922  show  a  re- 
covery of  $921,000,000.  If  cotton  is  included,  more 
than  $290,000,000  in  value  was  dropped  from  the 
growth  of  cotton  for  the  year  1921  as  compared  with 
the  preceding  year,  but  for  last  year  there  is  a  recov- 
ery as  to  cotton  from  the  low  valuation  for  1921  of 
nearly  $550,000,000  in  one  year.  Potatoes,  with  a 
record  crop  the  past  year,  tell  a  different  story.  The 
value  of  the  crop  raised  in  1921  was  $63,000,000  less 
than  the  crop  of  the  preceding  year  and  the  bumper 
crop  of  1922  shows  a  further  depreciation  from  that 
raised  in  1921  of  $135,000,000,  or  34,1%,. 

For  the  full  five-year  period  the  fluctuations  have 
been  still  wider.  Going  back  to  the  three  years  prior 
to  1920,  the  depreciation  since  that  time  is  seen  to 
have  been  enormous.  In  their  relation  to  the  value  of 
the  five  leading  cereal  crops  in  1920  taken  at  100.0%, 
the  same  five  crops  for  the  three  preceding  years  were 
appraised  respectively  as  follows:  1919,  164.3%; 
1918, 159.2%  and  1917, 155.5%.  A  loss  in  value  from 
160%  to  58%  in  two  or  three  years  in  the  matter  in- 
volving such  enormous  sums  and  such  widespread 
and  varied  interests  is  naturally  very  serious.  The 
recovery  of  1922  is  only  partial.  The  farm  price  of 
corn  is  55%  higher  for  1922  than  for  1921 ;  cotton  is 
47%,  higher;  oats  35%;  barley  26%,;  beans  40%; 
flaxseed  46% ;  tobacco  16%  ;  wheat  9%  and  rice  5%. 
The  noteworthy  reduction  in  price  in  1922  as  con- 
trasted with  1921  leaves  potatoes  47%  lower;  sweet 
potatoes  are  12%  lovver;  cabbage  47%;  apples  41% 
and  hops  65%.  In  the  following  table  comparison  is 
made  covering  a  series  of  years,  for  some  of  these 
leading  products : 
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AVERAGE   PRICES 

RECEI^-ED    BY    FARMERS 

AND    PLANTERS. 

1922. 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Cents. 

Centi. 

Cents. 

Cents. 

Cents. 

Cents. 

Cents. 

Wheat ..per  bushel 

100.9 

92.6 

143.7 

214.9 

204.2 

20  1.8 

160.3 

Rye 

69.2 

69.7 

126.8 

133.1 

151.6 

166.0 

122.1 

Oals 

39.4 

30.2 

46.0 

70.4 

70.9 

66.6 

52.4 

Barley 

52.5 

41.9 

71.3 

120.6 

91.7 

113.7 

88.1 

Corn 

65.7 

42.3 

67.1 

134.4 

136.5 

127.9 

88.9 

Buckwheat... 

88.5 

81.2 

128.3 

146.4 

166.5 

160.0 

112.7 

Potatoes 

58.2 

110.1 

114.5 

159.5 

119.3 

123.0 

146.1 

Flaxseed 

211.4 

145.1 

176.7 

438.3 

340.1 

296.6 

249.0 

Rice 

99.7 

95.2 

119.1 

266.6 

191.8 

189.6 

88.7 

Sweet  potatoes 

77.1 

^^.l 

113.4 

134.4 

135.2 

110.8 

84.8 

Cotton per  pound 

23.8 

16.2 

13.9 

35.6 

27.6 

27.7 

19.6 

Tobacco 

23.1 

19.9 

21.2 

39.0 

28.0 

24.1 

14.7 

The  yield  of  some  of  the  principal  crops  of  the 
country  for  a  long  series  of  years  is  subjoined : 

CROPS  OF  WHEAT,  CORN,  OATS,  POTATOES  AND  COTTON  SINCE  1898. 


Year. 


1899  (Census).. 

1900 

1901  a 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 / 

1909(Census)-l 

1910  b 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 _ 


Wheat. 


Bushels . 
658,534.252 
522,229,505 
748,460,218 
670,063,008 
6.37,821.835 
552,399,517 
692,979.489 
735.260,970 
634,087.000 
664,602,000 
737,189,000 
683,349,697 
635,121,000 
621,338.000 
730.267,000 
763,380,000 
891.017,000 
1.025,801,000 
636,318,000 
636,655,000 
921,438,000 
968,279,000 
833,027,000 
814,905,000 
856.211.000 


Corn. 


Buihels. 
2,666,324,370 
2,105,102,516 
1,522,519,891 
2,523,648,312 
2,244,176,925 
2,467,480.934 
2,707,993,540 
2,927,416,091 
2,592,320,000 
2,668,651,000 
2,772,376,000 
2,5.52,189,630 
2,886,260,000 
2,531,488.000 
3,124,746,000 
2,446,988,000 
2,672,804,000 
2,994,793,000 
2  ,,566,927,000 
3,065,233,000 
2,502,665,000 
2,816,318,000 
3,230,532,000 
3,068,569,000 
2,890.712,000 


Oats. 


Bushels. 
943,389,375 
809,125,989 
736,808,724 
987,842,712 
784,094,199 
894,595.552 
9.53,216,197 
964,904,522 
754,443.000 
807,156,000 
,007,353,000 
,007,129,447 
,186,341,000 
922,298,000 
,418.887,000 
,121,708,000 
,141,060,000 
,549,030,000 
,251,837,000 
,592,740,000 
,538,124,000 
,184,030,000 
,496,281,000 
,078,341,000 
,215.496,000 


Cotton.* 


Bales. 
9,439,559 
10,425,141 
10,701,453 
10,7.58,326 
10,123.686 
13,556,841 
11,319,860 
13,550,760 
11,581,329 
13.828,846 
UO.650,961 
I 
12,132,332 
16,043,31 
14,128,902 
14,884,801 
15,067,247 
12,953,490 
12,975.569 
11,911,896 
11,602,634 
11,420,000 
13,439,603 
7,953,641 
9,964,000 


Potatoes. 


Bushels. 
273,318,167 
210,926,897 
187,598,087 
284,632,787 
247,127,880 
332,830,300 
260,741,294 
308,038,382 
297,942,000 
278,985,000 
376,537,000 
.389,194,965 
349,032,000 
292,737,000 
420,647,000 
331,525,000 
409,921,000 
359,721,000 
286,953,000 
438,618,000 
411,860,000 
322,867,000 
403,296,000 
361,659,000 
451,185,000 


a  These  are  the  revised  grain  ligures  of  the  Agricultural  Department  issued  after 
the  Census  reported  its  results  tor  1899,  showing  much  larger  totals  than  those 
of  the  Department,  b  These  are  the  revised  grain  figures  issued  alter  the  Census 
reported  its  results  for  1909,  showing  smaller  totals  for  wheat  and  corn  than  those 
of  the  Department.  *  These  are  our  own  ligures  of  the  commercial  crop,  d  Esti- 
mate of  the  Department  of  Agriculture  and  does  not  include  linters,  which  would 
probably  add  900,000  bales  to  the  total. 

lttdicati0ns  0f  gusiiucss  ^ctiviitv^ 

THE    STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Jan.  19  1923. 
The  dominant  note  in  American  trade  is  hopeful.  In  gen- 
eral the  feeling  is  optimistic,  despite  unsettled  politics  in 
Europe,  the  grim  outlook  in  the  Ruhr  valley,  the  new  "low" 
for  German  marks,  the  hitch  in  the  negotiations  with  Great 
Britain  as  to  its  debt  to  the  United  States,  a  fear  of  a  coal 
strike  this  spring  and  very  inclement  weather  in  the  North 
Atlantic  States,  extending  from  New  Jersey  up  to  New  En.g- 
land,  and  also  in  the  region  of  the  Great  Lakes.  Taking  the 
country  over,  however,  the  weather  has  been  unusually  mild. 
Building  is  going  on  at  an  unprecedented  rate.  A  building 
boom  is  predicted  for  this  year.  The  mild  weather  has  one 
drawback,  for  there  is  little  snow  at  the  West  and  the  winter 
wheat  needs  a  blanket  of  snow,  "the  poor  man's  fertilizer." 
At  times  grain  has  advanced  on  fears  of  a  clash  between 
French  and  German  troops,  cotton  for  a  time  weakened,  and 
the  Stock  Exchange  did  not  escape  a  certain  degree  of  irreg- 
ularity and  depression.  But  in  general  business  is  in  good 
shape.  The  great  industries  are  actively  employed.  Steel 
mills  are  working  at  80  to  85%.  Most  of  the  textile  mills 
are  running  at  00  to  100%.  Cotton  has  advanced  $4  to  $4  50 
per  bale  this  week,  having  cut  loose  from  the  Ruhr  trouble 
and  risen  on  its  own  initiative  under  the  impetus  of  impera- 
tive considerations  of  supply  and  demand.  Supplies  are  de- 
creasing. The  price  has  risen  well  above  28c.  One  of  the 
striking  things  of  the  week  was  a  report  that  Russia  was 
buying  cotton  in  this  country  and  in  England.  There  was  a 
rumor  to-day  that  it  had  bought  5,000  bales  of  cotton  in  this 
country  and  wanted  35,000  bales  more.  Russia  has  also  been 
buying  heavily  in  Liverpool.  Rumor  even  goes  so  far  as  to 
say  that  it  has  bought  in  that  market  some  150,000  bales. 
This,  though,  is  not  credited.  The  interesting  thing  is,  how- 
ever, that  Russia  has  re-entered  the  cotton  market  after  an 
absence  of  some  years.  It  has  been  forced  to  buy  in  outside 
markets,  for  under  the  Soviet  regime  cotton  raising  has  lan- 
guished in  Russia  like  so  many  other  branches  of  industry. 
But  all  this  reacts  favorably  on  the  cotton  business  of  this 
country.  So  does  the  increased  activity  of  Manchester  grow- 
ing out  of  larger  demand  from  East  India,  which  has  been 
favored  by  large  grain  crops,  or  in  other  words,  cheap  food, 
which  enables  the  natives  to  buy  Lanca.shire"s  goods  and  in 
turn  encourages  Lancashire  to  buy  American  cotton.  The 
business  in  the  actual  cotton  in  Liverpool  of  late  has  risen 
sharply. 


The  grain  markets  of  this  country  have  at  times  advanced, 
but  with  more  pacific  news  from  the  Ruhr  as  to  the  possi- 
bility of  hostile  activities,  prices  have  latterly  receded  some- 
what. Wool  has  been  in  good  demand,  strong  and  rising  at 
home  and  abroad.  The  big  wool  sales  in  England  and  Aus- 
tralia have  been  at  advancing  prices.  The  lumber  trade  in 
this  country  is  large  beyond  precedent  for  this  time  of  the 
year.  Many  of  the  industries  are  sold  ahead  for  some 
months  to  come.  Some  of  the  New  England  cotton  mills,  it 
seems,  are  none  too  anxious  to  make  new  sales  beyond  next 
month.  The  general  business  outlook  for  the  first  half  of 
1923  is  considered  good.  Stocks  of  merchandise  have  run 
low.  Renewal  orders  were  imperative.  Take  the  cotton 
manufacturing  business.  All  over  the  world  the  stocks  of 
cotton  goods  are  believed  to  be  low  after  a  long  abstention 
from  buying.  European  mills  hold  but  moderate  stocks  of 
raw  cotton.  The  single  fact  that  wool  is  moving  upward  in- 
dicates in  a  way  that  the  condition  of  the  big  trading  nations 
of  the  world  is  on  the  whole  better.  Buying  power  has  in- 
creased. The  demand  for  clothing  is  better.  In  this  coun- 
try bank  clearings  are  larger.  The  automobile  trade  is  very 
active.  The  railroads  are  buying  cars,  locomotives  and  other 
equipment  material  on  a  large  scale.  Some  of  them  are  pre- 
pared to  spend  very  large  sums.  Manufacturers  of  farming 
implements  are  busy.  Petroleum  prices  are  up  20c.  in  some 
cases.  Oil  concerns  are  buying  new  equipment  on  a  note- 
worthy scale.  Jobbing  trade  in  general  merchandise  is  larger 
than  it  was  recently.  The  demand  for  spring  trade  is  great- 
er. There  is  quite  a  good  re-order  trade.  Retail  business, 
though  hurt  on  the  Ea.stern  Seaboard  by  bad  weather,  is  on 
the  whole  good  elsewhere  and  is  only  temporarily  held  up 
here,  where,  by  the  way,  the  weather  has  become  milder.  In 
short,  as  already  intimated,  the  business  outlook  is  on  the 
whole  favorable.  It  is  a  regrettable  fact  that  Europe  is  more 
or  less  upset  by  the  French  invasion  of  the  Ruhr,  but  Amer- 
ica has  to  all  intents  and  purposes  discounted  it.  And  the 
London  stock  market  to-day  was  steady,  with  little  pressure 
to  sell.  A  German  mission,  it  seems,  has  left  Berlin  for  Eng- 
land to  request  British  intervention  in  the  Ruhr  trouble. 
Italy,  it  seems,  is  disposed  to  offer  its  services  as  a  media- 
tor and  it  is  suggested  that  sooner  or  later  the  United  States 
Government  may  be  asked  to  help  unravel  this  unfortunate 
snarl. 

How  long  are  the  people  to  stand  the  state  of  affairs  in 
the  anthracite  coal  trade  revealed  by  the  statement  of  Phila- 
delphia operators  that  13  companies  were  shut  down  from 
about  the  middle  of  September  to  the  middle  of  December  by 
an  outlaw  strike  for  a  trivial  reason?  It  is  a  serious  ar- 
raignment of  labor  that  the  general  committee  of  anthra- 
cite operators  of  Philadelphia  presented  on  Jan.  14.  The 
facts  are  amazing.  The  statement  says:  "With  an  indi- 
cated shortage  of  approximately  40%  in  the  supply  of  an- 
thracite there  has  been  a  further  heavy  loss  of  production 
due  to  'outlaw  strikes'  since  Sept.  11,  when  the  mines  re- 
opened. According  to  a  compilation  just  completed  by  the 
Anthracite  Bureau  of  Information,  the  operations  of  13  com- 
panies were  shut  down  for  a  total  of  56  days  between  Sept.  11 
and  Dec.  15,  and  more  than  18,500  men  were  involved  in  the 
suspensions.  This  does  not  take  into  account  the  production 
lost  on  account  of  holidays.  At  one  colliery  1,050  men 
stopped  work  for  four  days  and  deprived  the  public  of  7,200 
tons  of  coal  because  the  company  refused  to  discharge  a 
miner.  The  miner  in  question  offended  the  union  by  pro- 
ducing more  coal  in  a  day  than  the  union  rules  permitted, 
and  then  refused  to  pay  the  fine  imiwsed  by  the  union.  At 
anotlicr  colliery  1,800  mine  workers  went  out  for  five  days 
and  lost  12,500  tons  of  production  because  ,somc  union  car- 
penters employed  on  construction  work  refu.sed  to  join  the 
miners'  union  as  well  as  their  own  organization.  It  was  not 
until  a  fonner  official  of  the  miners'  union  now  a  mediator 
for  the  United  States  Department  of  Labor  advised  the  min- 
ers that  the.y  could  not  expect  the  carpenters  to  belong  to  two 
unions  that  the  men  resumed  producing  coal.  Foiir  miners 
were  suspended  for  loading  dirtycoalatonemine.  whereupon 
900  men  struck  for  a  day  on  the  four  occasions,  with  a  total 
loss  in  production  of  8,800  tons.  Three  so-called  'button 
strikes,'  involving  questions  of  union  discipline  in  three  col- 
lieries  operated  by  one  company,  kept  947  men  out  of  work 
and  caused  a  loss  in  production  of  4,460  tons.  In  another 
colliery  operated  by  the  same  company  894  men  struck  for 
two  days  to  force  the  discharge  of  a  foreman.  The  produc- 
tion loss  in  this  case  amounted  to  4,705  tons."  In  other 
words,  for  trivial  causes,  or  practically  none  at  aU,  the  peo- 
ple have  had  to  suffer  for  lack  of  coal  simply  because  miners 
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sec  fit  to  make  them  suffer.  After  a  rcRrcttable  experience, 
Brooklyn's  weekly  coal  quota  of  75,000  tons,  beKlnnini;  Jan. 
15,  with  a  bonus  of  25,000  tons  the  first  week  to  supply  emer- 
gency cases,  will  break  the  present  coal  famine  there.  It  was 
said.  The  quota  will  be  allocated  to  21  dealers  in  Kinjj.q  and 
six  in  Queens.  But  in  the  suburbs  only  small  quantities  are 
doled  out  to  householders  and  others.  There  ()ur;lit  to  be 
some  way  of  reachinj;  the  pei-petrators  of  puT-ely  vicious 
strikes  which  in  the  above  statement  cut  down  tlu>  produc- 
tion so  sorely  needed  by  the  people  of  some  25,000  tons,  and 
in  no  Instance  could  the  strike — well  called  an  oullaw  stride 
— boar  investigation  or  be  upheld  by  right  thiiikinir,  fair 
minded  men. 

Lawrence,  Mass.,  wired  on  Jan.  15  that  production  has 
been  decreased  at  the  Arlington  Mills  and  a  number  of  other 
smaller  textile  plants  because  of  a  temporary  wool  shortage 
due  to  delayed  shipments  on  account  of  the  recent  snow 
storms.  For  several  days  it  was  impossible  to  operate  trucks 
over  the  roads  because  of  the  snow.  With  the  local  mills 
depending  largely  on  shipments  of  wool  via  trucks  and  with 
the  train  service  seriously  interrupted,  mills  were  badly 
hampered. 

There  is  still  an  effort  being  made  to  have  the  3%  immi- 
gration law  repealed.  It  ought  to  be,  and  at  once.  From  the 
South  come  complaints  that  from  North  Carolina  to  Texas 
negro  labor  is  leaving  the  cotton  belt.  It  is  pointed  out  that 
on  the  cotton  farms  of  the  South  labor  has  been  receiving 
rather  low  wages  for  the  last  few  years,  especially  in  1922. 
And  now  there  is  a  steady  stream,  it  appear.s,  of  negro  farm 
labor  to  the  industrial  centres  at  the  South  and  also  the 
North  and  "West,  where  the  wages,  in  some  cases  at  least,  are 
said  to  be  treble  those  on  the  Southern  fanns.  The  migra- 
tion from  the  South  to  the  North  is  on  a  large  scale.  The 
South  fears  that  these  laborers  may  never  return  to  the 
Southern  farms.  There  is  believed  to  be  a  possibility  that 
this  may  cause  a  reduction  in  the  cotton  acreage  this  year. 
Meantime,  arsenic,  with  which  to  fight  the  boll  weevil,  is 
said  to  be  in  small  supply  and  dear  the  world  over.  Finally, 
Texas  is  complaining  of  prolonged  dry  weather.  The  crop 
is  often  made  in  that  State  by  the  rains  of  the  previous  win- 
ter. 

The  year  1922  broke  all  records  for  volume  of  construc- 
tion activity,  according  to  the  F.  W.  Dodge  Co.  The  Decem- 
ber building  contracts  in  the  27  Northeastern  States  (includ- 
ing about  three-fourths  of  the  total  construction  in  the  coun- 
try) amounted  to  .$215,213,000.  Although  this  was  12%  less 
than  the  November  figure,  it  was  S%  greater  than  that  of  De- 
cember 1921.  The  Dec-ember  figure  brought  the  year's  total 
for  these  27  States  up  to  3,345,950,000,  which,  it  is  figured, 
would  indicate  about  $4,500,000,000  for  the  entire  coun- 
try. This  was  an  increase  of  42%  over  1921.  Had  such  an 
enormous  increase  been  predicted  a  year  ago,  it  would  have 
been  considered  impossible. 

A  halt,  whether  temporary  or  otherwise,  in  the  rise  of 
wholesale  prices  in  the  United  States  is  indicated  by  the 
commodity  index  of  the  Bureau  of  Labor  Statistics,  which 
showed  no  change  in  December  over  the  previous  month's 
figure.  This  index  includes  404  commodities  weighted  ac- 
cording to  relative  importance,  and  now  stands  at  156  on 
the  basis  of  1913  prices  equal  to  100.  In  commenting  on  the 
price  movements  of  December,  the  Bureau  says :  "Of  the 
404  commodities  or  series  of  quotations  for  which  compar- 
able data  for  November  and  December  were  collected,  in- 
creases were  shown  in  170  instances  and  decreases  in  70  in- 
stances.   In  164  instances  no  change  in  price  was  reported." 

There  was  what  was  rightly  called  a  "blinding"  all  day 
snow  storm  here  last  Sunday,  "when  nearly  six  inches  of  snow 
fell,  turning  to  rain  at  5.45  p.  m.  While  the  .snow  fell  the 
flakes  were  so  large  that  the  air  was  as  impenetrable  at 
times  as  a  thick  fog,  and  automobiles  ran  down  a  dozen  per- 
sons or  more  in  different  parts  of  the  city.  New  England 
railroads  have  latterly  been  struggling  with  the  worst  win- 
ter weather  in  many  years.  Both  the  New  York  New  Haven 
&  Hartford  and  the  Boston  &  Maine  were  and  are  full  of 
freight.  Neither  system  technically  embargoed  outgoing 
freight  from  Boston,  but  the  New  Haven  called  up  some  of 
the  largest  shippers  on  its  lines  last  Friday  and  asked  them 
to  hold  up  sending  freight,  as  it  could  not  be  promptly  han- 
dled. All  its  freight  houses  are  open,  and  every  effort  is  be- 
ing made  to  improve  the  situation.  North  of  Boston,  snow 
conditions  are  particularly  bad.  Through  Lawrence,  Low- 
ell and  Haverhill  there  are  between  four  and  five  feet  of 
snow  on  the  ground.  The  American  Woolen,  Pacific  Mills 
and  Arlington  Mills,  which  have  used  trucks  extensively  be- 


tween Lawrence  and  BoHton,  are  still  depending  largely 
on  truck  service,  and  heroic  efforts  hnvo  been  nuide  to  keep 
the  highway  op(;n.  IMowh  have  iHien  kept  going  <'onslantly 
Boston  <&  Maine  people  say  tliat  in  no  part  of  th(!  nortliern 
territory  are  motor  trucks  operating  long  distances,  .\cltiier 
are  they  operating  to  full  ca|)acity  uj)  to  freight  houses  and 
in  yards.  (Consignees  are  not  taking  freight  away  from  the 
freight  houses.  The  result  is  an  increasing  congestion  all 
along  the  line.  In  New  York  State  also,  snowfall  luis  been 
very  heavy  and  trucks  have  practically  stor)ped  running  all 
over.  Over  a  large  i)art  of  the  State  snow  has  fallen  for  13 
days  in  succession.  More  snow  fell  up-State  during  the  first 
two  weeks  of  the  new  year  than  during  any  corresponding 
period  since  1874,  A.  II.  Sniitli,  President  of  the  N(!\v  York 
Central  Railroad,  said  in  a  telegram  to  the  Inter-State  Com- 
merce Commission  on  Jan.  15.  Mr.  Smith  declared  that  con- 
ditions this  winter  were  unprecedented,  and  that  to  keep 
traffic  moving  on  anything  like  normal  schedules  the  New 
York  Central  had  detailed  more  than  100  locomotives  to 
snow  plow  work.    His  telegram  was  as  follows : 

B.   IJ.   Meyers,  Chairman,  Inter-State  Commerce  Commission,   Washington, 
D.  0.: 

Ah  a  matter  of  information,  I  liave  thought  to  advise  that  the  fall  of  snow 
through  Oentr,aI  New  York  from  .Jan.  1  to  .Jan.  14,  inclusive,  aggregated  26% 
inches,  according  to  the  records  of  the  United  States  Weather  Bureau  at  Al- 
bany. This  is  the  heaviest  fall  of  snow  for  a  similar  .Januarj-  period  Bince 
the  records  were  established,  in  1874.  Snow  has  fallen  for  13  successive 
days,  the  storm  extending  from  Albany  to  Rochester,  inclusive,  and  also  into 
New  England.     Along  with  this  there  have  been  temperatures  below  zero. 

The  Now  York  Central  Railroad  has  been  compelled  to  detail  100  or  more 
locomotives  to  the  fighting  of  snow  with  plows,  flanges,  snow  trains  and 
other  special  equipment.  Tliis  work  hxs  taken  large  numbers  of  men  from 
other  regular  service  in  order  to  keep  the  road  open  and  the  yards  shoveled 
out.     The  snow  at  Syracuse  is  1.5  inches  on  the  level. 

Very  heavy  traffic  has  been  moved  and  is  still  being  offered,  but  naturally 
operations  are  adversely  affected  becau.se  of  the  absolute  necessity  of  divert- 
ing more  locomotives,  trains  or  men  to  digging  out  the  yards,  so  that  cars 
can  be  switched.  The  ice  and  snow  is  so  deep  in  places  that  it  cannot  be 
plowed  out,  but  must  be  shoveled  on  to  trains  and  hauled  out. 

I  wire  you  Ihie  because  amidst  the  pressure  for  transportation  it  is  diffi- 
cult to  appreciate  at  times  what  the  weather  difficulties  are,  and  the  extraor- 
dinary snow  storms  apparently  have  not  been  recorded  to  the  country  gen- 
erally. 

On  Thur.sday  it  was  milder  in  this  city,  cloudy,  threaten- 
ing more  snow,  but  the  wind  had  died  down.  To-day  it  was 
clear  and  comparatively  warm,  the  temperature  reaching 
39  degrees. 


Structural  Sales  Begin   Upward  Swine-, 

Continuation  of  the  building  boom  this  spring  is  forecast 
by  the  upward  swing  in  sales  of  fabricated  structural  steel  in 
December,  reported  by  the  Department  of  Commerce 
through  the  Bureau  of  the  Census.  The  increase  of  about 
20  %  over  November  marked  the  turning  point  from  a  series 
of  seasonal  declines  in  fabricated  steel  orders  and  occurred 
a  month  earlier  than  last  wnter,  when  December  was  the 
month  of  minimum  orders.  December  sales  amounted  to 
58.3%  of  shop  capacity,  as  against  48.4%  in  November. 
Estimated  total  sales  of  fabricated  structural  steel  in  1922 
amounted  to  1,929,400  tons,  or  64.3%  of  shop  capacity, 
as  against  997,200  tons  in  1921 ,  or  35.1  %  of  shop  capacity. 

Sales  reported  by  141  firms,  with  a  total  revised  capacity 
rating  of  215,210  tons  per  month,  amounted  to  125,479  tons 
in  December,  as  against  104,727  tons  in  November  and  124,- 
948  tons  in  October.  The  following  table  shows  final  revised 
figures  from  April  to  November  1922,  based  on  reports  of 
158  identical  firms  having  a  eaprcity  of  220,790  tons  per 
month,  together  with  the  preliminarv^  report  for  December, 
based  on  141  firms.  The  ciui'ent  month's  figures  are  com- 
pared to  the  previous  final  figures  by  prorating  to  the  esti- 
mated total  capacity  of  structiiral  fabricating  shops,  namely 

2.50,000  tons  per  month. 

Actual  Per  Cent  Estimated 

Tonnage  Booked,     of  Capacity.  Total  Bookings. 

April 198,529  89.9  224,800 

May 180,558  81.8  204..500 

June 162.139  73.4  18.3, .500 

July 1.52,023  68.9  172.300 

Augu.st 1.50,700  68.3  170,800 

September 141,418  64.1  160..300 

October 126, .5.35  .57.3  143,300 

November 100,315*  48.4  121,000 

December 125,479x  58.3  145,800 

*  Two  firms  missing  out  of  158. 

X  From  141  firms  who  reported  in  time  for  this  report. 

The  following  table  shows  yearly  figures  of  structural  steel 
sales,  based  on  new  estimated  capacities  as  the  result  of  the 
special  survey  of  the  industry  recently  conducted  by  the 
Bureau  of  the  Census,  and  the  percentage  of  sales  to  shop 
capacity  as  repcrt'^d  by  the  Bridge  Builders  and  Structural 
Society  to  April  1922,  and  by  the  reports  to  the  Bureau  of 
the  Census  since  then: 
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Eslimatcd  Monthly  P/r  Cent  of  Sales  Estimated 

Tonnage  Capacity .  to  Capacity.  rnT:nage  Salea. 

1913 ._          190.000  50.3  1.146.800 

1914.- ■_ 191.000  .50.4  1,15.5,200 

1915 194.000  70.0  1,629,600 

1916 200.000  69.4             •       1.665,600 

1917 207,000  60.2  1,495,400 

1918 218,000  55.6  1,454.500 

1919 224.000  53.4  1,435.400 

1920 232.000  .53.8  1,496.500 

1921 237.000  35.1  997.200 

1922.. 2,JO,000  64.3  1,929.400 


Locomotive  Output  for  December  Very  Large. 

The  shipments  of  locomotives  iu  December,  as  compiled 
by  the  Department  of  Commerce  from  reports  to  the  Bureau 
of  the  Census  from  the  principal  manufacturers,  were  the 
largest  since  January  1921  and  amounted  to  210  locomotives. 
Unfilled  orders  on  Dec.  31  amounted  to  1,592  locomotives, 
a  slight  decline  from  the  previous  month.  Total  shipments 
of  locomotives  for  the  year  1922  were  smaller  than  for  1921 
on  account  of  the  decline  in  foreign  shipments.  The  fol- 
lowing table  compares  the  Decemlier  figures  and  the  com- 
plete yearly  totals  for  1921  and  1922  in  number  of  locomotives 

Shipments —  Dec.  1922.    Dec.  1921.    Year  1922.    Fear  1921. 

Domestic 194  30  1,056  830 

Foreign 16  59  218  519 

Total 210  89  1,274  1.349 

Unfilled  Orders — 

Domestic 1,498  143              

Foreign 94  122               

Total 1,592  265  


November     Freight    Traffic    the     Heaviest    on     Record 
for  That  Month. 

Freight  traffic  in  November  on  the  railroads  of  the  country 
was  the  heaviest  for  that  month  in'  historj',  according  to 
reports  just  made  by  the  carriei*s  to  the  Bureau  of  Railway 
Economics.  Measured  in  net  ton  miles — that  is,  the  number 
of  tons  of  freight  multiplied  by  the  distance  carried — the 
railroads  transported  in  November  38,046,185,000  net  ton 
miles.  This  was  an  increase  of  slightly  more  than  30% 
over  the  same  month  in  1921,  and  an  increase  of  2%  over 
the  same  month  in  1920. 

Railroads  in  the  Eastern  district  reported  17,320,838,000 
net  ton  miles  in  November,  which  was  an  increase  of  4,073,- 
948,000  compared  with  NoA^ember  1921,  and  an  increase  of 
246,908,000  net  ton  miles  compared  with  November  1920. 
For  the  Southern  district  6,971,042,000  net  ton  miles  were 
reported  for  last  November,  which  was  an  increase  of  1,382,- 
676,000  over  November  1921,  and  an  increase  of  216,488,000 
compared  "with  the  same  month  in  1920.  Freight  traffic 
in  the  Western  district  totaled  13,7.54,305,000  net  ton  miles, 
which  exceeded  November  1921  by  3,367,849,000  and 
November  1920  by  297,031,000. 

For  the  first  eleven  months  in  1922  freight  traffic  amounted 
to  339,338,283,000  net  ton  miles,  which  was  an  increase  over 
the  corresponding  period  in  1921  of  6.4%,  but  a  decrease* 
under  1920  of  18%.  This  decrease  compared  with  1920  was 
almost  entirely  due  to  a  falling  off  in  coal  shipments  because 
of  the  five  months  miners'  strike.  These  tabulations  are 
based  on  complete  reports  from  160  railroads. 


Federal    Reserve   Board    Says    1922    Marks    Close   of 
Protracted  Period  of  Liquidation. 

According  to  the  Federal  Reserve  Board,  "the  year  1922  is 
significant  in  the  banking  and  financial  histoiy  as  marking 
the  close  of  a  protracted  period  of  liquidation."  This  .state- 
ment is  made  in  the  Board's  review  of  December  in  its  Janu- 
ary Bulletin  (first  edition),  in  which  it  also  says  that  loan 
liquidation,  "continued  for  almo.st  a  year  after  industrial  op- 
erations increa.scd  in  volnnie,  and  tlie  increase  in  bank  loans 
has  not  up  to  the  present  been  in  proportion  to  the  increased 
volume  of  current  bu.sine.ss  transactions."  Few  questions, 
says  the  Board,  "are  of  greater  practical  importance  in  their 
bearing  upon  banking  policies  during  the  coming  year  than 
the  question  wlu'ther  or  not  this  turn  from  liquidation  to  loan 
expansion  represents  tlie  beginning  of  a  definite  and  con- 
tinuous upward  trend  iu  tlie  demand  for  credit."  We  quote 
as  follows  from  the  Board's  review : 

Banking  and  Credit  During  1922. 
Shortly  after  the  middle  of  the  year  ;i  renewed  demand  for  credit  for 
commercial  purposes  resulted  in  increased  borrowings  both  at  member 
banks  and  Federal  Reserve  banks  and  in  an  advance  of  money  rates. 
Thl.s  turn  in  the  course  of  credit  demand  occurring  after"  a  year  and  a 
half  of  loan  liquidation  reflects  a  change  in  underlying  bu.slncss  conditions. 
In  -x  low  of  the  fact  that  the  volume  of  buslne.ss  has  boon  expanding  con- 
tinuously for  about  a  year,  there  is  less  occasion  for  surprise  in  the  recent 
increase  in  the  credit  requirements  than  in  the  fact  that  the  demand  for 
additional  funds  was  not  felt  sooner  and  on  a  larger  scale.     Loan  liquida- 


tion Indeed  contiimed  for  almost  a  year  after  industrial  operations  in- 
creased in  volume,  and  the  increase  in  bank  loans  has  not  up  to  the  present 
been  in  proportion  to  the  increased  volume  of  current  business  transactions. 
Few  questions  are  of  greater  practical  importance  iu  their  bearing  upon 
banking  policies  diu-ing  the  coming  year  than  the  question  whether  or 
not  this  turn  from  liquidation  to  loan  expansion  represents  the  beginning 
of  a  definite  and  continuous  upward  trend  in  the  demand  for  credit. 

Au  advance  of  money  rates  d»iring  the  last  quarter  of  the  year,  when 
seasonal  requirements  for  funds  are  large,  is  not  in  itself  significant  unless 
accompanied  by  other  changes  in  the  banking  and  business  situation. 
The  particular  importance,  therefore,  of  these  changes  In  credit  demands 
arises  from  the  character  of  coincident  changes  in  other  economic  con- 
ditions. It  was  not  until  the  end  of  July  that  the  upward  tm'n  in  the 
demand  for  credit  became  manifest  through  a  change  in  the  volume  and 
character  of  banking  operations.  At  that  tune  the  commercial  loans  of 
member  banks  in  industrial  and  financial  centres  began  to  increase  after 
declining  for  more  than  18  months,  while  purchases  of  securities  and 
loans  on  stocks  and  bonds,  which  had  been  increasing  for  a  similar  period, 
ceased  to  advance.  Borrowings  by  member  banks  at  Federal  Reserve 
banks  turned  sharply  upward  and  the  volume  of  Federal  Reserve  notes 
in  circulation  responded  to  an  increased  demand.  Early  in  August  interest 
rates  on  practically  all  classes  of  loans  in  the  New  York  market  advanced 
and  the  market  prices  of  bonds  declined  .slightly;  in  September  rates  on 
bankers'  acceptances  rose;  and  throughout  the  remainder  of  the  year 
money  rates  were  maintained  at  a  somewhat  higher  level. 

Bank  Credit,  Production  &  Prices. 

Events  during  recent  years  throw  light  upon  the  relation  between  th* 
demand  for  bank  credit  and  the  general  trend  of  business.  While  not 
all  the  factors  determining  credit  requirements  can  be  accurately  measured  ■ 
yet  a  definite  sequence  of  change  in  the  relationship  among  certain  of 
tho.se  factors  and  the  general  course  of  business  can  be  observ'ed.  In 
the  autumn  of  1920  the  volume  of  loans  of  member  banks  and  of  Federal 
Reserve  banks  reached  its  peak  five  months  after  prices  had  begun  to 
decline,  and  nearly  a  year  after  industrial  activity  had  slackened.  Simi- 
larly, In  1921  the  increase  in  the  production  of  basic  commodities  preceded 
the  rise  in  prices  by  six  months  and  antedated  the  expansion  of  commercial 
loans  by  a  full  year. 

The  reasons  for  the  lag  in  the  changes  in  the  demand  for  bank  credit 
behind  the  changes  in  production  and  prices  may  be  found  in  the  character 
of  the  business  situation  prevailing  at  the  time.  In  1920.  when  prices 
began  their  abrupt  decUne,  loans  continued  to  increase,  chiefly  because 
business  concerns  were  unable  to  meet  their  obligations  to  the  banks  and 
In  fact  were  applicants  for  additional  credit.  The  banks  in  turn,  finding 
their  own  resources  inadequate  to  meet  these  demands,  borrowed  heavily 
from  Federal  Reserve  banks.  Furthermore,  since  the  early  stages  of 
the  business  reaction  came  at  crop-moving  time,  the  seasonal  requirements 
for  currency  added  to  the  credit  strain,  as  the  additional  notes  had  to  be 
obtained  by  member  banks  through  borrowing  from  the  Federal  Reserve 
banlis.  When  the  course  of  business  turned  upward  in  the  latter  part 
of  1921,  the  revival  of  industrial  activity  enabled  many  borrowers  to 
repay  their  "frozen"  loans,  the  liquidation  being  facilitated  by  the  increase 
in  trade.  Member  bank  funds  thus  released  were  used  to  reduce  their 
indebtedness  with  Federal  Reserve  banlfs.  This  resulted  in  a  continuous 
reduction  of  member  bank  borrowings  from  the  Federal  Reserve  banks 
until  the  end  of  July  1922.  The  continued  decline  In  the  volume  of  bor- 
rowing for  commercial  purposes,  in  spite  of  a  ^e^^■val  In  many  lines  of 
industry  which  had  been  under  way  for  nearly  a  year,  is  accoimted  for 
partly  by  the  fact  that  many  corporations  issued  bonds  and  used  the 
funds  secured  through  their  sale  to  pay  off  their  bank  loans.  Another 
effect  of  these  flotations  was  seen  in  the  increase  of  loans  secured  by  stocks 
and  bonds  made  largely  by  banks  in  financial  centres.  The  increase  in 
these  loans  preceded  the  Increase  in"  commercial  borrowings,  partly  be- 
cause of  advances  made  to  Investors  in  the  new  securities,  but  also  because 
of  the  increased  activity  of  the  stock  and  bond  markets.  The  fact  that 
during  the  liquidation  business  concerns  reduced  their  inventories  and 
accumulated  bank  balances  was  a  further  cause  leading  to  postponement 
of  borrowing.  Both  on  the  upward  and  the  downward  trend  of  business, 
therefore,  the  tendency  has  been  for  the  changes  in  bank  credit  to  lag 
behind  the  changes  in  prices  and  production. 

Prices  declined  44.2 7o  between  May  1920  and  Jan.  1922:  production  fell 
off  35.1%  between  Jan.  1920  and  July  1921,  while  the  reduction  in  loans 
rnd  investments  at  member  banks  between  Nov.  1,'^  1920  and  March  10 
1922  was  only  9.6%.  Since  the  low  points  production  has  shown  the 
most  rapid  rate  of  advance,  tne  figures  for  Nov.  1922,  sho>rinp  a  ,55% 
increase  over  July  1921.  Prices  rose  13%  between  Jan.  1922  and  Nov. 
1922.  On  June  30  1922,  the  latest  reporting  date  for  all  member  banks, 
(lie  total  of  their  loans  and  investments  was  4%  greater  than  at  the  low 
point  on  March  10  1922. 

One  reason  for  the  relatively  slight  extent  of  the  increase  in  the  total 
\olume  of  member  bank  credit  in  1922  Is  that  it  suffered  only  a  slight 
reduction  in  1921  when  compared  with  the  decline  in  prices  and  production. 
Also  the  relatively  lower  level  of  prices  has  made  it  possible  to  finance  the 
steadily  expanding  volume  of  production  and  trade  with  a  smaller  amount 
of  bank  credit  in  1922  than  in  1920.  On  June  30  1922.  the  latest  date  for 
v.hich  information  is  available  for  all  member  banks,  loans  and  investments 
were  only  6%  below  the  1920  peak,  while  prices  were  37%  lower  than  their 
nigh  point  in  1920.  Loans  and  Investments  for  national  banks  at  the 
8ept.  15  call  show  a  reduction  since  June  30  in  central  Reserve  cities  and 
further  increases  for  banlcs  outside  tcoso  cities. 

The  financing  of  the  larger  volume  of  business  during  1922  without  a 
forrosponding  increase  in  bank  loaiw  was  also  facilitated  by  the  fact  that 
liquidation  continued  in  some  linos  of  bu.sinc.ss  and  released  funds  for 
expansion  in  others.  Also  the  purchase  of  securities  by  the  banlcs  from 
their  customers  had  the  effect  of  adding  to  the  volume  of  liquid  funds 
available  for  current  operations. 

Member  Dank  and  Reserre  Bank  Credit. 

Credit  extended  by  banks  to  the  public  is  measured  by  their  total  loans 
and  invostmonts.  Between  Nov.  1920  and  March  1922  this  total  declined 
;is  a  net  result  of  loan  liquidation  accompanied  but  not  entirely  offset  by 
increasing  purchases  of  investment  securities.  Except  for  the  high  point 
reached  in  March  1919,  when  the  banks  temporarily  held  unusually  large 
amounts  of  United  States  securities,  the  total  of  securities  owned  by  member 
hanks  on  June  30  1922  was  the  largest  ever  recorded. 

Al'  niomber  banks  combined,  seeking  emp'oyment  for  their  excess  funds 
and  foi'owing  their  own  investment  policies,  increased  their  holdings  of 
United  States  securities  by  over  a  half  billion  dollars  during  the  year  ended 
Juno  30  1922.  Even  with  this  increase,  however,  their  total  holdings  were 
approximately  .$S00.000,000  less  than  on  the  corresponding  date  three 
years  earlier,  and  oven  with  the  reduction  that  has  kikon  place  in  the 
total  of  United  States  indebtedness  the  percentage  of  the  total  outstanding 
debt  owned  by  member  banks  was  less  on  that  date  than  on  June  30  1919. 

The  funds  uso<i  by  member  banks  during  102'J  in  the  purchase  of  securities 
arose  partly  from  loan  liquidatioii  ;ipd  partly  from  an  increa.sc  in  deposits. 
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Bally  In  tho  Unuldatlon  porloil  tlio  tlorlino  lu  lonns  wiis  ai-<!«mi>iinU)d  by  a 
dcc-roasc.  In  doposits,  hill  later  dopowK^  ii><-n>aMid  and  oxciws  f^lnd^;  accuuui- 
lattxl.  Whilo  (lio  loans  of  n\«>iul)fi  banks  lu  IradluK  cltlos  diicllnoil  until 
bhf  ond  of  July  1022,  diU)osUs  luiRan  to  Incroaso  as  tiarly  as  Sopt.  I'.IJl. 
In  tho  rinanoial  contros  thn  Incroaso  of  doposltw  roprosontud  to  sonio  oxtont 
tho  growth  of  balaucos  tino  interior  banks,  anil  tho  uso  of  thoso  balan^•■^s 
In  vho  nioncv  nuirkiit  was  partly  rosponslhio  for  tho  dool'no  of  Intorost  raliw. 
DnrlriK  tho"<>  months  onding  on  .Iiino  21  11)22,  deposits  of  niomluir  banlis 
in  l.sullng«-llios  incroasiHl  by  SI  ,:ir.'.),OOO.OOO.or  about  11',;,.  whIlo  loans  do 
clhuKl  SC.r.O.OOO.OOO.  or  about  G%.  Tho  riso  in  tho  ratio  of  doposlUs  to 
loans  from  Sl%  on  .Ian.  7  11)21.  to  102.8%  on  .luro  21  1021.  was  indlca- 
tlvo  of  tho  oaslor  <-ri'dit,  coivditions.  'Phis  Krowlh  of  deposits  durlUR  tho 
period  of  loan  liciuidation  provided  fin\<ls  with  whU'h  inouiber  banks  i)ald 
off  their  oblittations  with  tho  Ki>serve  banks  and  which  thoy  invostod  in 
Oovernnient  and  other  seeuriticw. 

Member  banks  eonlinued  to  nnluco  their  borrowiiiRs  at  KiHleral  Keservo 
Iwnks  unlil  the  end  of  .Inly  1922.  when  total  discounts  reaclKxl  tho  low 
point  of  $;5S0, 000.000.  a  decroaso  duriuK  tho  first  7  months  of  tho  year  of 
$700,000,000.  This  declino  in  di.seounUs.  liowever.  did  not  result  In  a  exjrro- 
spon(Un«  reduelion  In  total  earning  a.ssots,  since  duriUK  tho  same  porloil 
tho  Uesorvo  banks  increasixl  their  holdUiKS  of  United  States  stx-uritios  ,ind 
ucceptancos  by  $;i;i<»,000,000.  ThrouKhout  tho  year  a  rehitivo  stal)ility 
of  tho  Ktwervo  Ixuiks'  ojirninK  assets  resulted  from  tlui  purcluise  of  <  iovc^rn- 
meut  securities  and  acceptances  with  fluids  released  tbrounh  the  nHluctioii 
of  discounts.  At  tho  oponiiiR  of  tho  year  total  discounts  constituted 
77%  of  oarninK  a.ssots  and  Uiuted  StaU>s  .securities  and  ac<-cpt,ances  conv- 
bluiHl,  23  % ;  at  the  end  of  July  discounts  had  declined  to  a,')'^  ol"  the  oarninK 
Hssots  and  United  States  securities  and  acceptances  increased  to  ().'>';'„;  hut 
at  the  end  of  tho  yojir.  as  a  rtwult  of  increased  borrowing  by  member  banlcs. 
discounts  increased  aKain  to  17%  and  other  cla.sses  of  assets  dix-reased  to 
52%.  It  is  doubtless  true  that  tho  purchases  of  Government  securities 
and  acceptances  by  the  Hesei  ve  banks  by  increasing  available  funds  in  tho 
market  were  an  indirect  influence  in  nialnng  it  po.ssiblo  for  member  banks 
to  rtnluce  their  borrowinRs. 

Cold  Ivworls  and  the  Credit  Situation. 
An  important  influence  on  tho  domestic,  credit  situation  duriiiK  the  past 
past  two  years  has  been  exerted  by  the  importation  of  larRo  anu)»mt«  of 
gold.  Net  gold  import»s  iu  1922  amountiHl  to  alx)ut  .1S22,"),000.000,  compared 
with  about  .'5667,000.000  in  1921.  The  lUfferenco  is  duo  chiefly  to  the 
fact  that  nearly  all  the  gold  outside  of  carefully  guarded  central  reserves 
iuid  tenaciously  hold  private  hoards  had  foxmd  IIkS  way  to  the  United  States 
prior  to  1922.  Only  newly  mined  gold  was  available  for  export,  during 
the  past  year,  and  its  supply  was  reduced  by  the  strike  in  the  Rand.  .Use 
the  revival  of  trade  in  India  caused  a  substantial  movement  of  gold  to  that 
country.  Toward  the  end  of  the  year,  moreover,  gold  was  exported  to 
Canada  as  the  result  of  tho  temiK)rar>-  rise  of  the  (Canadian  dollar  alwve 
parity.  But  the  further  addition  to  our  gold  stock,  even  though  smaller 
than  the  year  before,  nevertheless  exercised  a  decided  i^fftx't  on  d«)mestic 
credit.  Id  nornuil  timt-s,  with  the  world  on  a  gold  basis,  a  movement  of 
gold  into  a  country  inunodiately  stiirts  a  set  of  forces  in  operation  which 
soon  arrt'sts  the  current.  Interest  rates  in  tho  importng  country  decline, 
exchange  rates  become  unfavorable,  and  gold  begins  to  move  in  the  opposite 
direction.  But  with  a  free  gold  market  in  this  coimtry  practically  alone 
and  with  most  of  the  world's  currencies  far  below  their  par  values,  gold 
has  continued  to  come  to  the  United  States  in  large  anijunts,  wlnle  the 
operation  of  tho  normal  correctives  has  been  slow  and  uncertain.  Still, 
our  price  level  has  advanced  and  that  in  England  has  declined;  the  rate  of 
sterling  exchange  has  gone  up  from  $4  30  in  September,  1921,  to  .S-i  61  in 
December,  1922.  and  the  average  value  of  the  dollar  in  the  international 
market  has  rece<led  from  167%  of  par  in  September.  1921.  on  the  basis  of 
17  leading  currencies,  not  including  Germany  to  144%  in  December.  1922. 
In  spite  of  this  evidence  of  the  operation  of  economic  correctives,  tho 
steady,  though  diminishing,  stream  of  gold  to  our  shores  continues  to  add 
funds  to  our  domestic  supply.  In  1921  the  imported  gold  was  entirely 
absorbed  by  the  reserve  banks,  whose  earning  assets  dei^lined  by  neiirly 
$1,000,000,000  more  than  tne  sto<-k  of  gold  increased,  indicating  that  the 
reduction  of  borrowings  from  the  reserve  banlcs  nad  more  than  offset  the 
influence  of  the  gold  imports  on  the  total  volume  of  credit.  In  1922  the 
situation  was  different.  While  the  net  importation  of  gold  totaled  $225,- 
000,000,  the  decline  in  earning  assets  of  the  Reserve  banks,  measuring  the 
total  of  Reserve  bank  credit  in  the  market,  was  nearly  .$100,000,000  less. 
Available  credit  at  the  disposal  of  American  banks  has  thus  been  augmented 
dtirlng  the  past  year  by  the  Importation  of  gold.  The  persistent  import 
of  gold  from  abroad,  in  the  absence  of  normal  correctives,  and  in  conjunction 
with  influences  at  work  in  the  domestic  credit  situation,  makes  the  problem 
•f  credit  control  in  this  country  more  than  usually  difficult. 


A.  L.  Aiken  of  National  Shawmut  Bank  Sees  Signs  of 
Return  of  Confidence. 

In  an  article  dealing  with  the  outlook  for  business  in  the 
coming  year,  Alfred  L.  Aiken,  President  of  the  National 
Shawmut  Bank  of  Boston,  states  that  "while  there  are  cer- 
tain disturbing  elements  which  still  persist,  there  does  not 
appear  to  be  any  serious  reason  for  grave  misgiving."  Mr. 
Aiken  added  in  part : 

It  is  generally  recognized  that  the  unbalanced  condition  which  existed  be- 
tween v.iriou.s  industries  were  responsible  for  much  of  tlie  poor  business  last 
year.  Although  the  task  has  not  been  accomplished  without  considerable 
pain,  and  even  protest  from  many  quarters,  tliere  is  no  doubt  that  the  present 
condition  of  business  is  Uie  result  of  the  courageous  policy  of  readjustment 
during  the  past  two  years. 

The  effect  of  the  coal,  raUroad  and  other  strikes  was,  of  course,  reflected  in 
a  contraction  of  general  businses.  The  depressing  psycliological  effect  of  the 
strikes  manifested  itself  in  a  reduction  of  buj'ing  activity  in  the  domestic 
market.  The  subsequent  imcertainty  was  quickly  spread  through  business 
and  brought  about  a  widening  of  the  circle  of  depression. 

The  improved  position  of  general  business  is  pretty  clearly  indicated  by  the 
increase  in  total  loans  and  discotmts  among  Federal  Reserve  banks.  This  im- 
provement marks  the  movement  of  capital  into  active  business  rather  than  in- 
vestment The  comparatively  small  demand  made  by  the  banks  for  Reserve 
bank  assistance  is  a  satisfying  index  of  the  soundness  of  general  business. 

Money  to-day  is  easy,  and  in  the  attitude  of  both  investors  and  business 
men  there  is  a  clear  sign  of  a  return  of  confidence.  National  bank  deposits 
are  again  beginning  to  sliow  a  substantial  increase.  Thirty  of  the  largest 
banks  in  the  country  show  an  increase  in  deposits  to  Sept.  15  of  $900,000,000 
over  the  preceding  year.  During  the  same  time  the  resources  of  the  national 
banks  throughout  the  covmtry  increased  $1,207,000,000,  while  their  deposits 
increased  $2,000,000,000,  The  amount  of  currency  in  circulation  has  in- 
creased steadily  in  the  past  12  months,  the  total  expansion  for  the  year  being 
$325,800,000. 


A  sliriilficant  nign  of  the  times  Is  Uie  lncrca«c  In  Htock  dlvldctidH  and  Tt- 
.xuMiptlon  of  cash  dividend  piiymcnts.  ThcRC  two  fnclorH  may  l>e  regarded  aa 
favorable  indices  of  busincKH  improveineiit.  It  iH  eiioouniKlng  that  th<-y  are 
not  confin.il  to  particular  lines  of  induHtry  but  aro  c|ult<!  gcniral.  It  Ih  no 
<loul.t  possible  that  :i  portion  of  the  stock  dividends  rewntly  Inmied  have  a  re- 
lation to  proiK^Ki'd  lax  legislation.  It  Is  of  1iiI<t.-sI,  however,  (hat  a  number 
of  the  compiinii'S  issuing  stock  dividends  are  niaiiufactiirliig  eoMimodili™  that 
would  cDmir  into  the  luxury  elass.  That  these  departtniMits  of  inaimfaolurlnjf 
industry  have  even  parlially  recovered  from  the  setback  they  endured  on  the 
eoll.ipse  of  llie  litiyiig  l">oni  two  years  ago  is  decidedly  eiieouraglng. 

In  eHtiniatiiig  the  possibilities  of  future  businchM  it  M  quite  Kafe  to  a»iHume 
that  the  rewnt  housing  activity  will  eoiitinue  for  some  time,  and  that  it  wil) 
t..>  resumed  early  in  the  hpriiig.  This  soiircv  alono  should  furnish  employment 
for  a  largf-  share  of  our  indiiHtrial  equipment  for  several  years.  The  activity 
ill  building  iii.ilerial  liiUH  will  lie  passed  on  to  many  other  itidiiitricK.  Sonip 
idea  of  the  ('.xteiit  of  Uw  unfilled  demand  for  building  and  construction  work 
may  be  derived  from  the  statement  that  llir;  total  building  construction 
started  during  the  first  ten  months  of  1022  amoinited  to,  approximately,  *8,- 
000.000,000.  Vast  sums  for  important  engineering  projects  are  being  voted 
by  public  service  corporations,  and  by  city.  State  and  Federal  (iovernnients. 
Ill  every  department  of  Oovemmcnt  proposals  are  under  consideration  for  car 
rying  out  important  development  projects.  New  York  Slate  and  City  alone 
have  planned  engineering  and  construction  work  which  will  call  for  the  ex- 
penditure of  $1,000,000,000. 

When  we  turn  abroad,  the  situation  is  not  so  .satisfactory.  A  considerable 
falling  off  in  our  export  business  last  year  was,  of  course,  due  to  the  driline 
in  purchasing  power  of  Europe  and  SouUi  Americ.i.  It  is  encouraging,  how- 
ever, to  note  that  certain  features  of  tlie  European  situation  are  at  least  sug- 
gestive of  improvement.  Great  Britain  is  apparently  making  a  sinwre  effort 
to  reduce  ta.\ation  and  to  keep  her  budget  upon  an  even  balance.  She  has,  to 
some  extent,  succeeded  in  this  direction,  although  it  must  be  admitted  that 
her  budget  makes  no  provision  for  debt  reduction.  It  is  the  belief  of  Great 
Britain's  financial  leaders  that  the  stimulation  of  business,  hoped  for  through 
a  reduction  of  taxation,  will  provide  an  increase  of  revenue  which  will  allow 
of  making  debt  payments  next  year  and  after.  That  she  is  rapidly  reducing 
her  floating  debt  through  the  iniiuguration  of  drastic  economies  furnishes 
pretty  good  evidence  of  the  sincerity  of  her  purpose. 

Much  may  be  hoped  for  through  the  change  in  Italy's  national  administra- 
tive policy  ;  yet  no  really  imporUint  improvement  can  be  expected  in  her 
situation  while  her  debt  continues  to  increase  at  the  rate  of  $000,000,000  lire 
a  month. 

While  criticism  still  continues  of  P'rance's  unbalanced  budget,  it  should 
not  be  lost  sight  of  that  she  is  giving  a  practical  indication  of  her  purpose  to 
cut  down  expenditures.  Civil  expenditures  in  Franco  have  been  reduced  from 
8,900,000,000  francs  in  1921  to  .5,700,000,000  for  1923. 

To  return  to  the  consideration  of  affairs  in  this  country,  there  has  been 
some  concern  as  to  the  possible  attitude  of  Uie  68th  Congress  when  it  finally 
convenes  next  year.  While  the  next  Congi'ess  has  taken  on  an  added  radical 
character,  there  still  remains  a  strong  consen-ative  check  in  the  United  States- 
Senate.  Judging  by  the  situation  which  exists  in  Washington,  tliere  is  little 
likelihood  that  any  important  legislation  affecting  business  will  be  passed 
until  late  next  year. 

Railway  legislation,  while  just  now  the  subject  of  serious  discussion.  19 
hardly  likely  of  passage,  except  acts  of  minor  importance.  One  of  the  dis- 
turbing elements  in  looking  into  the  future,  is  the  possible  effect  of  the  car 
shortage  upon  reviving  business.  This  constitutes  a  serious  menace.  The 
unsettled  condition  reported  from  the  West  the  last  few  months  was  due, 
largely,  to  the  effect  of  car  shortage  on  tlie  movement  of  grain.  Efforts  to 
relieve  this  situation  may  be  seen  in  orders  for  new  cars  placed  this  year, 
double  that  of  the  preceding  year.  The  vast  shrinkage  in  number  of  new  cars 
ordered  by  our  railroads  in  the  past  few  years  shows  the  .seriousness  of  this 
situation.  In  the  two  years  1905  and  1906,  new  cars  ordered,  aggregated 
651,000,  or  .about  325,000  a  year.  In  1921  less  than  one-tenth  of  that  num- 
ber were  ordered.  The  cumulative  effect  of  this  growing  car  shortage  upon 
the  ability  of  our  railroads  to  handle  increasing  demands  may  be  judged  from 
the  fact  that  while  equipment  was  declining  ton  mileage  increased  from  180,- 
000,000,000  in  1905  to  413,000,000,000  in  1920  and  309,000,000,000  in  1921. 
That  the  natural  shortage  should  have  become  more  acute  when  the  farmers 
were  just  beginning  to  recorier  from  a  very  bad  time,  was  particularly  unfor- 
tunate. 

DisciLssions  of  this  phase  of  the  situation,  e.specially  discussions  tending  to 
present  the  view  of  the  farmer,  do  not  give  the  true  value  of  the  effect  of 
strikes.  There  can  be  no  question  that  the  railroad  and  coal  strikes  last  year 
caused  far  more  trouble  than  the  car  shortage.  The  coal  strike,  and  the  sub- 
sequent need  for  rapid  moving  of  coal  to  prevent  hardship  during  the  winter 
months,  were  responsible  for  a  large  percentage  of  freight-car  shortage.  In 
spite  of  all  handicaps,  however,  it  is  worthy  of  mention  that  the  roads  have 
moved  a  million  ears  a  week  this  year.  The  coal  situation  having  been  re- 
lieved, the  problem  of  car  shoiiage  is  brought  nearer  to  solution. 

It  is  a  significant  .sign  that  the  recent  repoti;  of  American  life  insurance 
companies  shows  a  decline  in  railroad  security  holdings  for  the  first  time  in 
years.  Heretofore,  these  companies,  by  their  large  investments  in  railroad 
securities  represented  one  of  the  chief  supports  of  raflroad  development.  The 
decline  noted  in  these  investments  is  due  in  some  measure  to  concern  at  the 
possible  action  of  Congress  on  radical  railroad  legislation.  A  larger  part  of  the 
shrinkage  is  doubtless  due  to  the  fact  that  the  railroads,  handicapped  as  they 
now  are,  cannot  compete  with  the  growing  demand  for  financing  of  housing 
and  construction  loans,  and  the  increasing  attractiveness  of  farm  loans.  These 
are  matters  which  cannot  be  improved  by  the  enactment  of  statute  laws. 
They  call  for  a  more  general  application  of  the  law  of  common  sense,  not 
alone  by  the  farmer's  advocates,  but  by  every  one. 


James  S.  Alexander  Says  Business  in  1923  Must  Depend 
Upon  Domestic  Demand. 

James  S.  Ale.xander,  President  of  the  National  Bank  of 
Commerce  in  New  York,  in  an  address  at  the  annual  meeting 
of  the  shareholders  on  Jan.  0  declared  that  "business  in  1923 
must  depend  primarily  on  domestic  demand  and  the  future 
of  that  demand  depends  on  the  relation  between  prices  and 
purchasing  power."    Continuing,  Mr.  Alexander  said : 

From  January  to  November  1922  the  wholesale  price  index  of  the  United 
States  Bureau  of  Labor  Statistics  advanced  13%.  During  the  ten  years  from 
1901  to  1910  the  advance  was  only  25%,  although  the  rise  in  prices  during 
that  period  resulted  in  frequent  investigations  as  to  the  causes  of  the  high  cost 
of  living.  This  rise  in  prices  would  not  of  itself  necessarily  handicap  domes- 
tice  business.  During  the  world  war,  however,  artificial  factors  drove  prices 
in  tlie  main  groups  out  of  relation  to  each  other  and  since  that  time  disturbed 
conditions  have  served  to  continue  this  lack  of  adjustment. 

There  has  been  determined  resistance  to  higher  prices  in  the  United  States 
throughout  1922.    Wholesalers  have  hesitated  to  buy  because  of  doubt  on  their 
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part  as  to  the  willingness  of  the  retail  trade  to  follow  prices  up.  Retailers  in 
turn  have  resisted  because  of  doubt  os  to  their  ability  to  pass  increases  on  to 
the  consumer.  Consumers  in  turn  have  resisted  partly  as  a  result  of  inability 
to  pay  higher  prices  and  partly  because  of  unwillingness  to  do  so. 

Farmers  have  not  been  able  to  follow  up  prices  and  the  same  is  true  of^  per- 
sons dependent  on  investments  and  other  similar  forms  of  income.  High  rents 
have  also  been  a  factor  in  limiting  the  buying  ability  of  other  large  classes  of 
the  population.  City  workers  are  in  many  cases  paying  an  undue  proportion 
of  their  income  for  rent,  rents  in  turn  being  in  a  large  measure  a  reflection  of 
high  building  costs. 

Unwillingness  to  pay  advancing  prices  on  the  part  of  those  who  might  be 
able  to  pay  results  in  part  from  the  experience  of  1920  when  many  bought 
heavily  because  of  fear  of  shortages,  proved  by  events  to  be  surpluses.  Except 
under  such  abnormal  conditions  as  result  from  wars,  the  buying  public  is  slow 
to  accept  rapidly  advancing  prices  because  it  feels  instinctively  the  presence 
of  a  speculative  factor. 

Position  of  the  Farmer. 

The  profit  question  and  the  problem  of  wages  and  prices  are  one.  While 
the  position  of  the  American  farmer  is  somewhat  better  than  it  was  a  year 
ago,  there  is  no  doubt  about  its  being  unsatisfactory.  The  United  States  is 
an  exporter  of  farm  products  which  must  therefore  sell  at  the  international 
price  level  not  only  abroad  but  in  the  domestic  market.  American  farmers 
must  buy  manufactured  products,  however,  at  prices  determined  by  labor 
costs  materially  above  the  international  level.  Farmers  also  suffer  from  the 
high  distribution  costs  which  handicap  all  American  business. 

Difficult  Position  of  Manufacturers. 
Although  most  manufacturing  industries  of  the  United  States  are  now  oper- 
ating at  not  far  from  normal  profits,  are  not  commensurate  with  the  x-olume 
of  physical  output.  Numerous  factors  have  contributed  to  this  situation.  Not 
only  are  some  important  industries  seriously  o\'erbuilt  as  a  result  of  war  and 
post-war  expansion,  but  a  large  part  of  tliis  growth  took  place  during  a  period 
of  excessively  high  costs  and  expensive  financing.  As  a  result,  overhead, 
fixed  charges  and  depreciation  are  unduly  heavy. 

The  Railroad  Problem. 

The  railroad  situation  is  quite  unsatisfactory.  Car  loadings  for  the  first  11 
months  of  1922  did  not  fall  far  short  of  the  record  years  during  and  after  the 
war,  and  they  were  about  10%  above  those  In  1921.  Nevertheless,  results  as 
to  net  operating  income  and  return  on  capital  are  not  encouraging.  The  dif- 
ficulties of  the  railroads  have  their  origrin  in  the  labor  problem.  Direct  and 
indirect  expenditures  for  labor  constitute  a  large  proportion  of  their  entire 
outgo. 

High  freight  rates  primarily  made  necessary  by  inadequate  output  in  pro- 
portion to  wages  paid  are  reflected  in  all  classes  of  prices,  especially  agricul- 
tural products  and  other  bulky  or  heavy  raw  materials.  Failure  of  the  rail- 
roads to  earn  sufficiently  has  made  impossible  the  raising  of  new  capital,  with 
the  result  that  extensions  and  improvements  are  kept  at  a  minimum  and  the 
transportation  system  of  the  country  is  falling  behind  the  general  economic 
development  and  population  growth. 

Attitude  of  Labor  and  of  the  Public. 

The  present  situation  cannot  continue  indefinitely.  Unless  conditions 
change  so  that  the  farmers,  a  majority  of  the  manufacturers  and  the  railroads 
are  enabled  to  make  reasonable  profits,  curtailed  production  and  imemploy- 
ment  will  follow  and  costly  readjustments  will  inevitably  result. 

The  situation  calls  for  a  concentration  of  effort  on  increased  labor  produc- 
tivity directly,  and  indirectly  through  the  substitution  of  machinery  for  man- 
power. The  limit  in  this  direction  has  by  no  means  been  reached.  The  ex- 
tent to  which  labor-saving  machinery  is  developed  depends  primarily  on  the 
relation  of  the  cost  of  man-power  to  machine-power.  If  conditions  arise  in 
the  United  States  whereby  it  costs  as  much  to  hire  a  man  to  push  a  wheel- 
barrow as  it  does  to  hire  a  man  to  lay  bricks,  the  answer  will  be  the  substitu- 
tion of  a  mechanical  appliance  for  the  wheelbarrow. 

The  most  unfortunate  feature  of  the  labor  problem  in  this  country  is  the 
question  of  curtailed  output.  Apparently,  labor  fails  to  recognize  the  essen- 
tial difference  between  combinations  among  workmen  to  raise  wages  and  com- 
binations to  curtail  physical  output  by  working  rules  and  by  opposition  to 
improved  machinery 

To  put  the  fact  simply,  if  three  men  are  required  by  union  rules  to  tend  a 
machine  which  two  could  operate,  tiie  two  in  fact  support  a  third  in  idleness. 
If  a  bricklayer  who  could  lay  a  thousand  bricks  a  day  lays  but  three  hundred, 
he  himself  and  his  fellow-workers  are  the  prime  sufferers.  They  pay  the  pen- 
alty in  high  rents. 

It  is  the  duty  of  that  part  of  the  community  now  penalized  by  high  labor 
costs,  including  a  large  proportion  of  the  wage  earners  of  the  country,  farm- 
ers, manufacturers,  and  the  general  public,  to  omit  no  effort  to  develop  a  com- 
pelling public  opinion  in  regard  to  this  problem. 

The  Common  Labor  Supply  atid  Immigration^ 
The  rapid  industrial  expansion  of  the  United  States  has  been  based  on  im- 
migration. The  war  crystallized  the  national  consciousness  and  a  hostile  sen- 
timent developed  toward  the  admission  into  the  country  of  immigrants  who 
might  fail  to  accept  American  standards  and  ideals.  It  is  neverthe- 
less becoming  increasingly  clear  that  the  restrictions  on  immigration  which 
are  now  in  effect  require  modification  if  we  are  to  have  a  supply  of  common 
labor  adequate  for  the  development  of  the  country's  industries  and  business. 

The  problem  is  that  of  selection.  Immigrants  who  may  not  immediately 
speak  the  English  language  are  not  necessarily  hostile  to  the  ideas  and  ideals 
of  the  United  States.  The  desirable  immigrant  is  he  who,  regardless  of  race 
or  language,  has  within  him  the  spirit  of  individualism  in  which  the  country 
was  founded  and  upon  which  its  future  depends. 

Business  and  Government. 

A  factor  second  to  none  in  importance  is  the  relation  between  business  and 
government.  Only  a  few  countries  appear  to  be  making  determined  efforts  to 
control  public  expenditures  and  their  accomplishments  are  as  yet  most  mod- 
est. The  total  burden  of  Federal,  State  and  local  taxes  in  the  United  States 
is  staggering  and  it  is  imperative  that  it  be  lightened.  A  united  public  opin- 
ion must  be  developed  strong  enough  to  bring  a  measure  of  relief. 

After  economy  and  resultant  reduced  taxes  the  next  great  need  in  the  field 
of  Government  is  freedom  from  legislation  whims.  Bad  legislation  is  only  a 
little  worse  than  rapidly  changing  good  legislation. 

The  Federal  Reserve  System  has  proved  its  inherent  soundness  and  has  dem- 
onstrated its  efficiency  even  beyond  the  hopes  of  its  originators.  Its  success, 
however,  does  not  preclude  changes  in  the  Federal  Reserve  Act  suggested  by 
experience.  Conservative  modifications  to  broaden  its  usefulness  may  now 
safely  be  made. 

At  the  outset  of  his  remarks  Mr.  Alexander  stated  that 
"the  year  just  closed  will  be  recorded  as  one  of  the  most  nota- 
ble in  the  history  of  American  business,  for  it  has  afforded 
the  first  real  measure  of  the  post-war  potentialities  of  this 
country," 


Course  of   Postal   Savings   Deposits   During   December. 

In  reporting  postal  savings  deposits  on  Dec.  31  of  S132,- 
282,000,  as  compared  with  $133,102,000  on  Nov.  30,  the 
Post  Office  Department  in  a  statement  made  public  Jan.  17 
says: 

Nearly  one  million  dollars  in  Christmas  funds  were  withdrawn  from  the 
world's  largest  savings  bank — the  Postal  Savings  System — during  the  month 
of  December,  according  to  figures  received  at  the  Post  Office  Department 
to-day  from  all  cities  having  deposits  in  excess  of  SIOO.OOO.  The  figures 
show  that  Uncle  Sam,  the  banker,  started  the  New  Year  with  exactly  $820.- 
000  less  on  deposit  than  he  had  on  Nov.  30. 

But  Uncle  Sam  is  not  worried.  He  knows  that  his  nephews  and  nieces 
like  to  exchange  holiday  gifts,  and  besides,  that  is  what  postal  savings  are 
for.  He  stiU  has  deposits  of  $132,282,000,  and  with  Thrift  Week  begin- 
ning to-day  he  hopes  to  augment  this  amount  through  additional  deposits 
and  new  accounts.  Each  mail  patron  is  being  given  a  circular  urging  him 
to  get  ready  for  next  Christmas  by  using  postal  savings. 

Despite  heavy  Christmas  wthdrawals  46  of  the  112  cities  in  the  $100,000 
class  reported  larger  balances  at  the  end  of  December  than  they  had  on 
Nov.  30.  As  a  result  many  of  these  cities  made  substantial  gains  in  rank 
over  those  reporting  decreased  balances. 

Boston,  Mass.,  led  the  list  wtih  an  increase  of  $57,136,  but  made  no  gain 
in  rank.  Uniontown,  Pa.,  was  second,  vrith  $20,584;  Chicago  was  third, 
with  $12,879;  and  Mount  Pleasant,  Pa.,  was  foiu-th,  with  $11,905,  jumping 
from  76th  to  70th  place. 

Other  cities  showing  increases  in  excess  of  $5,000  and  gain  in  rank  follow: 
Seattle,  Wash.,  $8,548,  no  gain  in  rank;  Tacoma,  $7,514.  no  gain;  Great 
FaUs,  Mont.,  $7,246,  64th  to  59th  place;  Chester.  Pa.,  $7,022.  103rd  to 
96th;  Breckenridge,  Texas,  $6,939,  92d  to  88th;  McKees  Rocks.  Pa.,  $6,149, 
33rd  to  31st;  Astoria,  Ore.,  $6,084,  45th  to  43rd:  Tampa.  Fla.,  $5,492. 
88th  to  86th;  Memphis,  Tenn.,  $5,241,  73rd  to  71st,  and  LoweU,  Mass., 
$5,084,  no  gain. 

A  significant  feature  of  the  report,  as  indicating  employment  conditions, 
is  the  fact  that  virguaUy  every  mining  and  industrial  city  reported  deposits 
in  excess  of  withdrawals.  Figures  showing  deposits  in  the  principal  cities 
follow: 

Balance  on  deposit  Nov.  30 $133,102,000 

Decrease  during  December 820.000 


Balance  on  deposit  Dec.  31 $132,282,000 


New  York,  N.  Y 

$43,491,638 

Brooklyn,  N.  Y 

12,975.568 

Boston,  Mass 

6.514,291 

Chicago.  Ill 

6.146,786 

Seattle.   Wash-   

3.118.860 

Philadelnhia,  Pa 

2.460.045 

Pittsburgh,  Pa 

2,459.135 

Detroit.  Mich 

2.078,051 

Tacoma.   Wash 

1,5.'50,015 

Portland,    Ore 

1,460,878 

Kansas  City,  Mo .. 

1,4.-?0,815 

Newark,  N.J.   

*1. 354, 004 

St.  Louis,  Mo-     ...   

955,190 

Los  Anseles,  Calif 

829,453 

San  Francisco,  Calil 

822,545 

Milwaukee,   Wis 

796.854 

Jersey  City,  N.  J 

729.532 

Cincinnati,  Ohio 

648.157 

Cleveland.  Ohio 

588.471 

Uniontown.   Pa 

574,201 

St.  Paul,  Minn 

527.323 

Columbus,   Ohio 

513.661 

Buffalo,  N.   Y 

468.272 

Providence,  R.  I 

468,120 

Passaic,  N.  J 

450,559 

Butte,   Mont 

385,125 

Bridgeport.  Conn 

382,919 

Denvei.  Colo..   

379.083 

Aberdeen.   Wash...   

374.238 

McKeesport,  Pa 

363.977 

McKees  Rocks,  Pa 

362.481 

Toledo,  Ohio 

360.646 

Ironwood,   Mich .. 

358.891 

Minneapolis,  Minn. 

346,610 

Washington,  D.  C 

344,775 

Lowell,  Mass 

341,192 

New  Haven,  Conn.. 

287,853 

Leadville.  Colo 

287,180 

Anchorage,   Alaska 

*2S2,742 

Hartford.  Conn 

280,306 

Omaha,    Neb 

279,619 

Roslyn,  Wash 

262,401 

Astoria,  Ore 

2-57,395 

Pawtucket,  R.  I 

253,452 

Louisville,  Ky 

249,810 

Erie,   Pa .. 

236,830 

Kansas  City.  Kan 

235.486 

Oakland.  Calif 

232,414 

Pueblo,   Colo 

221.072 

Pensanola,  Fla.   

218,774 

Atlantic  City,  N.  J 

211,786 

Baltimore.  Md 

207,462 

Duluth,  Mlnn._   

204,590 

Fairbanks,  Alaska 

*202,920 

Long  Island  City,  N.  Y 

198.337 

Paterson.  N.J 

*197,.573 

Pocatello,  Idaho 

S197.329 

Bellingham ,  Wash 

Great  Falls,  Mont 

Wilmington.  Del 

Flushing,  N.  Y 

New  Orleans.  La 

Statcn  Island,  N.  Y 

Dallas,   Tex 

Norwood,  Mass 

Altoona,  Pa 

Camden,  N.  J 

Bavonne,  N.  J 

Elizabeth.  N.  J 

Mount  Pleasant.  Pa 

Memphis,  Tenn 

Jacksonville.  Fla 

Gary.  Ind 

Akron,  Ohio 

Birmingham,   Ala 

Everett.  Wash 

Salt  Lake  City.  Utah... 

Manrhester,  N    H 

Rochester.  N    Y 

Indiananolis.    Ind 

Centralia,   Wash 

San  Dfego.  Calif 

Bremerton.  Wa=h 

Wllllmantlc.   Conn 

Oklahoma.  Okla 

Tampa.  Fla 

San  Antonio,  Tex 

Breckenridep,  Tex 

Ansonla,  Conn 

Yoiinestown,   Ohio 

New  Kensington,  Pa 

Snokane,  Wash 

Phoenix,  Ariz 

Hammond.  Ind 

Bingham  Canyon.  Utah. 

Chester.   Pa 

Davton.  Ohio 

Norfolk.  Va 

Windber.   Pa 

Lynn.  Mass 

Tonopah.  Nev 

Fall  River,  Mass 

Sioux  City,  Iowa 

Export.  Pa 

East  Pittsburgh.  Pa 

Augusta.  Ga.. 

Norwich.  Conn 

Hurley.  Wis 

Boise.  Idaho 

Miami,  Fla 

Raymond.  Wash 

Brownsville,  Pa 


197 
195 
194 
188 
186 
185 
181 
LSO 
178 
174 
174 
173 
169 
166 
164 
162 
160 
155 
152 
149 
148 
142 
141 
137 
133 
133 
130 
128 
127 
126 
J  24 
122 
120 
120 
117 
117 
115 

•114 
113 
112 
111 
111 
110 
108 
107 
1C7 
107 
106 
104 
103 
103 

•103 
102 
101.' 
101 


.078 
353 
.624 
.445 
120 
.637 
039 
.916 
091 
150 
044 
098 
.513 
970 
.538 
178 
.504 
.388 
168 
.252 
974 
663 
1.30 
.163 
.646 
,272 
,569 
305 
493 
.974 
.747 
446 
.368 
.043 
.713 
438 
.501 
862 
.527 
,068 
,694 
,229 
,990 
,869 
519 
,253 
035 
176 
372 
876 
754 
518 
834 
972 
325 


•Indicates  November  balances. 


Increase  in  Postal  Receipts  in  Fifty  Industrial  Cities. 

December  postal  receipts  in  fifty  industrial  cities  made 
an  average  gain  of  7.78%  over  December  1921,  according 
to  figures  made  public  by  the  Post  Office  Department 
Jan.  10.     The  Department  says: 

The  porcentago  of  increase  would  have  been  much  larger  had  it  not 
been  that  there  were  five  Sundays  in  last  December.  As  it  was,  the 
gain  in  the  industrial  cities  fell  somewhat  short  of  the  November  increase 
of  9.13%  and  tho  October  increase  of  10.62%  as  compared  with  the  same 
months  of  the  previous  year. 

The  December  figures,  however,  tlirow  somo  light  on  tho  results  of 
tho  early  mailing  campaign.  During  the  •"big  rush"  many  cities  reported 
daily  increases  in  business  ranging  from  20  to  ?,0%  above  that  for  December 
1921.  Tho  comparisons  wore  m.ado  with  the  same  day  of  tho  preceding 
year.  Thus  a  true  basis  for  establishing  a  comp.Trison  w.as  not  shown 
by  the  figures  since  the  early  mailing  of  la.st  Christmas  forced  the  peak 
of  busine.s.s  at  least  two  days  ahead  of  the  peak  of  the  preceding  year. 

Slu-ovcport,  La.,  with  26.84%,  reported  by  far  the  largest  percentage 
of  increase  among  the  fifty  industrial  cities.  Topeka,  Kan.,  was  second 
with  19.76;  Oakland.  Calif.,  third  with  18.66:  Pueblc.  Colo.,  fourth  with 
18.12;  Oklahoma  City  fifth  with  15.78;  Sioux  City.  Iowa,  sixth  with  15.24; 
Fort  Wayne.  Ind.,  seventh  with  15.16;  Madison,  Wis.,  eighth  with  14.87; 
Phoenix,  Ariz.,  ninth  with  14.64;  Knoxvillo,  Tenn.,  tenth  with  14.60; 
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Lynn,  Mass..  olOTontli  willi  11. MO.  and  Chiirlotto.  N.  V.,  twolfHi  wllli 
14.34%. 

KiKht  cltios  out  of  tho  fifty  roportixl  tloiTc.iscs.     Thoy  wore  S<-licnoct.a(ly, 

N.  Y..  12.10;  C1h(\vo"nc,  Wyo.,  ,S.S7;  Taiupii.  V'Ui.,  l.KO;  Lincoln..  N(ih.. 
3.87;  SprlnK'fii'Ul,  111..  3.0-1;  Scrant.on.  I'a..  1.00;  WIlinliiKton.  Del.,  1.27; 
and  San  Antonio,  'I'oxas,  l.O.'i'.'i.     Tabulalcd  flKuros  follow: 

STATEMENT    OP    POSTAI.,    UKfJEH'TS    OF    FIFTY    INDUSTKIAL 
CITIES  FOR  TIIIO   MONTH   OF  DKCKMUFU   1022. 

nccrmbcr  Dccrmber  In-      P.C.I  022 

Officrs—                               1022.  1(121.  creasr.    Over  1921. 

Spiiiii^'riold.   Ohio $ll().0()0(i7  $110.;«)(ilO  »,''..7(i3   IS  .1. 23 

OklaliDum.  Okla 11,'),2710S  <)0..'-..';3 -ir)  15,717  03  15.78 

Albany.  N.  Y 107.877  00  00.310. "i?  8.50100  K.02 

Scranton,  I'a 03,000  35  01,023  ;i3  ♦1,820  08  *1.00 

HarrlsburK,  Pa- 111,848  04  101,12000  10.728  88  10.00 

San  Antonio.  Texas 05,300  04  00.370  08  *I,010  04  *\  .Or, 

Snokano.  Wash -.    104,213  00  08,004  31  0,148  <>0  0.27 

Oakland.   Calif- 140,032  00  123,820  00  23,11140  l.S.OO 

Hinninis'liani,  Ala 103.120  18  02,080  ,'53  11,042  05  11.00 

Topoka,Kan 04,23140  7.S.070  76  15,554  73  10.70 

Vwria,   111 ..-,.     84,51287  77,00455  7,50832  0.75 

Norfolk,  Va 80,1:18  70  83.17132  2,007  44  3. .57 

Tampa.  Fla-.- .50.702  18  02,080  08  *2,024  .50  *4.S0 

Fort  Wayne.  Ind 87,705  88  7(),235  30  1  1  .,W0  40  15.10 

Lincoln,  Nob-- 77,000  00  81,104  20  *3.137  21  *3.07 

Dulnth,  Minn.. 70,054  02  72,5.84  10  6,400  83  H.Ol 

LIttloUock,  Ark 71,108  07  00,105  4-1  5,002  03  7. ,57 

Sioux  (Mty,  Iowa 71,882  35  02,374  37  0,. 507  08  15.24 

Brldk'oport.  Oonn 83,237  38  74.i:i3  16  0,104  22  12.28 

Portland,  Me- 67.830  85  05,034  22  2,100  03  3.:J5 

St.  Joseph,  Mo 61,12000  58,074  00  2,154  10  3.05 

Sprlnu:field,    111 48,202  85  40.712  81  *1..500  00  *3.04 

Trenton,  N.  J.- 61,705  76  60,033.38  772.38  1.27 

WilininKton.    Del .57,007.50  .58.715  70  *748  20  *1.27 

Madison,  Wis 53.803  10  46.015  20  6.077  87  14.87 

South  Bend.  Ind -.     .52.07175  40.845  63  5.820  12  12.24 

Charlotte.  N.  C .54.. 507  04  47.67104  6.830  00  14.34 

Savannah.  Ga-- 40.330  87  44, .307  20  2.023  67  4.57 

Cedar  Rapids.  Iowa 48.185  24  42.7.58  06  5,426  28  12.69 

Charleston,  W.  Va 48.513  23  48,06169  45154  0.94 

Knoxville.  Tonn 48.010  00  42,686  06  6,230  63  14.60 

Schenect.idy,  N.  Y 45.230,50  61.677  50  *6.441  00  *12.40 

Lynn,  Mass. 55,812  46  48.792  07  7.020  39  14.39 

Shrovoport.  La --     30,030  14  31.486.39  8.440  75  26.84 

Columbia.  So.  Oaro 35.977  85  33.207  78  2,770  07  8.34 

Fargo,  No.  D.'kk 32,840  03  30.23125  2.618  38  8.66 

Sioux  Falls,  So.  Dak.- -     31,19110  28.390  96  2.800  14  0.86 

Waterbury.  Conn 35.75103  32.28138  3.469  65  10.75 

Pueblo.  Colo 32,108  28  27,234  14  4,934  14  18.12 

Manchester,  N.  H 32,704  67  31,740  61  1.024  06  3.23 

Lexington,   Ky 31,737  81  ,30.018  59  1.719  22  5.73 

Phoenix.  Ariz 34.478  91  30,076  72  4,402,19  14.64 

Butte,  Mont 26.782  27  23.665  32  3.116  95  13.17 

Jackson.  Miss 22.870  59  22.337  96  538  63  2.41 

Boise.  Idaho 21.06505  19.837  71  1.22794  6.10 

Burlington.  Vt 22.050  55  20,489  66  1,560  89  7.62 

Cumberland.  Md 15,673  14  15, .383  05  290  00  1.89 

Reno.Nev 15,514  63  13.769  14  1.745  49  12.68 

Albuquerque,  N.  Max..      16,174  91  16,148  03  26  88  0.17 

Cheyenne.  Wyo 12,437  31  13,647  88  *1,210  57  *8.87 

Total $2,999,831  03    $2,783,279  80  $216.55123  7.78 

*  Decrease. 

Percent   of  Increase. — September    1922    over    September    1921,  6.34%; 

October  1922  over  October  1921,  10.62%;  November  1922  over  November 
1921.  9.13%. 


Large  Wool  Consumption. 

Schwartze,  Buchanan  &  Co.  of  London  in  their  annual 
report  on  wool  for  1922  call  attention  to  the  extraordinary 
consumption  last  year.  It  was  something  like  5,000,000 
Colonial  bales,  which  is  far  in  excess  of  the  regular  production 
from  Australasia,  the  Cape  and  River  Plate.  It  was  only 
possible  by  an  inroad  into  the  huge  stocks  of  B.  A.  W.  R.  A. 
wool  and  the  large  accumulation  that  has  taken  place  in 
recent  years  in  South  America.  The  Australian  clip  in- 
creased some  300,000  bales.  The  Cape's  remained  prac- 
tically stationary.  The  weather  in  Australia  in  1922  was 
none  too  good  for  wool  growing  except  in  Victoria.  Decem- 
ber brought  fair  rains  in  other  sections,  causing  an  improve- 
ment in  the  outlook.  As  to  1923  the  firm  mentioned  says 
that  the  new  Australian  clip  is  likely,  as  a  result  of  the 
Ughter  shearing,  to  show  a  decrease  estimated  as  high  as 
200,000  bales,  practically  all  merinos.  The  South  African 
production  will  be  rather  larger  in  view  of  the  good  season. 
The  River  Plate  clip  will  almost  certainly  show  a  further 
reduction.  Considerably  smaller  supplies  are  therefore 
looked  for,  and  though  the  B.  A.  W.  R.  A.  stocks  still  amount 
to  nearly  1,000,000  bales,  mostly  crossbred,  it  is  believed 
that  in  about  15  months'  time  these  will  have  entirely  dis- 
appeared. There  is  an  enormous  demand  from  all  parts  of 
the  world,  though  Germany  has  during  the  last  few  months 
reduced  her  operations  very  considerablj^  There  is  no 
reason  for  a  weakening  of  values  for  merino  wool  except  that 
prices  are  undeniably  high  and  at  a  level  where  a  falling  off 
in  demand  would  not  be  unnatural.  Prices  of  merinos  are 
not  expected  to  drop  materially  and  the  report  says  there  is 
little  likelihood  of  a  decline  in  prices  of  erossbreds.  During 
1922  wool  amounting  to  1,199,000  bales  was  sold  in  8  series 
of  Colonial  sales  in  London.  Of  this  amount  41,000  bales 
were  bought  for  America,  729,000  bales  were  taken  by 
British  buyers  and  429,000  bales  by  the  Continent. 


Census    Report   on    Cotton    Consumed    and   on    Hand, 
also  Active  Spindles  and  Exports. 

Under  date  of  Jan.  16  1923  the  Census  Board  issued  its 
regular  preliminary  report  showing  cotton  consumed,  cotton 
on  hand  and  active  cotton  spindles  for  the  month  of  December 
1921  and  1922  and  the  five  months  ending  with  December. 


(Cotton  consumed  umountod  to  527,945  l)aloH  of  lint  and 
49,()7S  of  liritor.s,  compared  with  577,.'')()1  of  lint  and  .55,122 
of  ii^^ir.s  in  Noveiiilx  r  tliis  year,  and  510,925  of  lint  and 
45,434  of  lintors  in  December  la.st  year,  the  Bureau  an- 
nounced. The  statistics  of  (u)tlon  in  this  r('iM)rt  are  pivon 
in  ninning  hales,  (iounting  round  as  half  balcis,  cxfcpt 
foreign  bales,  which  are  in  equivalent  500-pound  bales. 

COTTON    CONHUMIOn    AN'I)    ON    HANI)    IN    .SIMN.N'I  .NO    MII.I.S    AND    I.N 

oTHicit  i;stami,i,siimi;nt.s  and  activi;  cotton  himndi.ks. 

IfAnterB  Not  Included) 


iMcatilu. 


United   States 

irtiltcd   States- 

( 'otton  crowliiK  States 

Cotloti  Kn'wiiiK  .States 

Ml  ()lt\er  States 

All  oilier  Stales 


Cotton 

Consumed 

Cotton  on  Hand 

Yvnr 

During   (,Itales)~ 

Dec.  31  {Bales)  — 

Five 

In 

In  Pulillc 

Months 

Consuminu 

Storage  A 

Decern- 

ending 

Establish - 

at  Com- 

her. 

Dec.  ;u. 

menls.  x 

l>r esses,  x 

1022 

♦,527,01.5 

•2.602,204 

♦1,021,20.5 

M,074,'J4.5 

HUM 

.510,112,''. 

2,4S4.i).5!) 

\.1W.I?,H 

5,20(i,(10.-t 

1022 

.•124. Ci? 

I,700,.57r 

1,207,100 

3.S01,744 

1!)2I 

:5l)4,7:-.(i 

1.497.2-.( 

021.727 

4,S;»7.47.''. 

li'22 

2l):t,.''.()K 

!»«l,(i2K 

714.00(1 

27:i,201 

1021 

200,1  Oil 

<)S7,70:i 

810,411 

■MM.\HH 

Cotton 

Spindles 

Active 

During 

December. 

(Number) 


34.908.440 
14,4:10.142 
1.5,8.50,774 
l.5..-)0:),7I0 
10,111,000 
18.0.'J,5,420 


X  Slated  In  bales. 

♦  Inehidcs  20,0.5;}  torelRii,  ,5,724  Am.  Eg.  and  510  Sea  iHland  consumed,  7,5,038 
fOrelKn,  17,013  Am.  KK.  and  3,0.50  Sea  Island  In  consumlnK  OHtabllshments,  and 
54,126  forelKn,  32,240  Am.  Kk.  and  5,140  Sea  Island  In  public  HtoraKC. 

1, Inters  not  Included  above  were  40,078  bales  consumed  during  Dec.  1022  and 
45,434  bales  in  1021;  123,104  bales  on  hand  In  consuming  establishments  on  Dec.  31 
1922  and  168,080  bales  In  1021;  and  3K,103  bales  In  public  storage  and  at  compresseg 
In  1922  and  171,303  bales  In  1921.  Llnters  consumed  during  the  five  montba 
ending  Dec.  31  amounted  to  287,264  bales  In  1922  and  285,344  bales  In  1921. 


EXPORTS   OF   COTTON   AND    LINTERS. 


Country  to  WMcli  Exported . 


United  Kingdom. - 

France 

Italy  

Germany 

Other  Europe 

Japan  

All  other  countries- 


Total, 


Exports  of  Domestic  Cotton  and  Linters 
During  (Running  Bales) — • 


December. 

5  Months  end.  Dec.  31. 

1922. 

1921. 

1922. 

1921. 

174,737 

214,385 

800.588 

813.182 

89,879 

47,821 

443, .572 

383,889 

55.787 

61,207 

272,241 

212,218 

105,517 

111,599 

404,023 

670,824 

73,380 

48.608 

404.307 

349.829 

74,079 

127,149 

203,485 

521,848 

34,474 

29,056 

106.846 

165,570 

607,853 

6.39,825 

2,900.052 

3,108.360 

*  Figures  include  2,445  bales  of  linters  exported  during  December  in  1922  and  4,394 
bales  In  1921,  and  14,199  bales  for  the  five  months  ended  Dec.  31  in  1922  and  47,745 
bales  in  1921.  The  distribution  for  December  follows:  United  Kingdom,  50  bales- 
France,  810  bales;  Germany,  125  bales;  Belgium,  4  bales;  Canada.  1.451  bales; 
Mexico,  5  bales. 

Imports  are  not  available. 

Upward    Tendency  of   Wholesale  Prices  in    December. 

Although  the  tendency  of  wholesale  prices  was  upward  in 
December,  no  change  from  the  general  level  of  the  previous 
month  is  shown  by  the  weighted  index  number  compiled  by 
the  U.S.  Department  of  Labor  through  the  Bureau  of  Labor 
Statistics,  according  to  the  Bureau's  statement  made  pub- 
lic Jan.  18,  which  adds: 

This  Index,  which  includes  404  commodities  or  price  series  taken  in  repre- 
sentative markets,  and  which  is  weighted  according  to  the  relative  impor- 
tance of  such  commodities,  rounds  off  to  156  for  December,  the  same  figure 
as  announced  for  November. 

While  there  was  no  increase  in  the  general  price  level  as  measured  by  the 
index  number,  appreciable  advances  took  place  among  certain  farm  prod- 
ucts, clothing  materials,  chemicals,  and  housefurnishing  goods.  Among 
farm  products,  corn,  oats,  rye,  wheat,  hogs,  lambs,  cottonseed,  flaxseed, 
milk,  peanuts,  onions  and  potatoes  all  showed  small  price  increases  over 
the  month  before.  The  increase  in  this  group  as  a  whole  approximated 
114%-  Cloths  and  clothing,  due  to  increases  in  cotton  woven  goods,  cotton 
yarns,  worsted  yarns  and  raw  silk,  averaged  about  1%  higher  than  in  No- 
vember. Chemicals  and  drugs  were  2M%  higher  and  housefurnishing 
goods  1 M  %  higher  than  in  the  month  before.  A  small  increase  was  also 
reported  for  food  articles. 

To  offset  these  price  increases,  there  were  decreases  among  important 
fuel  and  lighting  materials,  and  among  metals  and  metal  products.  Fuel 
and  lighting  averaged  almost  1  %  and  metals  1\4%  lower  than  in  Novem- 
ber. No  change  in  the  general  price  level  was  reported  for  building  mater- 
ials or  for  miscellaneous  commodities. 

Of  the  404  commodities  or  series  of  quotations  for  which  comparable 
data  for  November  and  December  were  collected,  increases  were  shown  in 
170  instances  and  decreases  in  70  instances.  In  164  instances  no  change 
in  price  was  reported. 

Index  Numbers  of  Wholesale  PriceSi  by  Groups  of  Commodities. 
(1913  =  100) 


Dec.  1921.    Nov.  1922.    Dec.  1922. 


Farm  products 

Foods  

Cloths  and  clothing 

Fuel  and  lighting 

IMetals  and  metal  products- 
Budding  materials 

Chemicals  and  drugs 

Housefurnishing  goods 

Miscellaneous 

All  Commodities 


120 

143 

145 

136 

143 

144 

180 

192 

194 

199 

218 

216 

113 

133 

131 

158 

185 

185 

127 

127 

130 

178 

179 

182 

121 

122 

122 

140 

156 

156 

Comparing  prices  in  December  with  those  of  a  year  ago,  as  measured  by 
changes  in  the  index  nimibers,  it  is  seen  that  the  general  level  has  risen 
\\Vz%-  Farm  products  show  the  largest  increase,  20H%-  Building 
materials  have  increased  177o,  metals  167c.  fuel  and  lighting  814%.  and 
clothing  7H%  ia  price  in  the  year.  Food  articles,  chemicals  and  drugs, 
housefurnishing  goods  and  miscellaneous  commodities  all  show  smaller 
increases  compared  with  prices  of  a  year  ago. 
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The  1923  Trend  of  Motor  Prices — Necessity  of  Increased 

Profit  Margin. 

Reviewing  some  of  the  recent  economic  changes  that  have 
taken  place  in  the  automotive  industry  and  forecasting,  if 
possible,  the  effect  of  these  changes  upon  the  future  prices  of 
motor  cars,  it  would  seem,  upon  close  analysis,  says  John  W. 
Scoville  in  the  Jan.  6  issue  of  the  "Michigan  Manufacturers 
and  Financial  Record,"  that  manufacturers,  early  in  1923, 
will  discover  that  their  profits  are  inadequate  and  we  may 
expect  a  more  or  less  general  increase  in  selling  prices.  This 
upturn,  he  thinks,  may  be  looked  for  between  January  1  and 
April  1.  The  automobile  is  to-day,  Mr.  Scoville  asserts,  one 
of  few  fabricated  products  which  sells  below  the  pre-war 
level  at  a  time  when  general  commodities  are  56%  above  that 
level.  Labor  and  material  costs  have  been  rising  since  April 
1922,  but  this  rise  has  been  masked  by  the  decline  in  overhead 
per  car. 

Manufacturers  are  not  likely  to  realize  the  cost  increases 
promptly  because  of  the  fact  that  operating  statements  are 
not  received  until  some  time  after  true  market  conditions  are 
known.  It  is  a  fact,  however,  he  avers,  that  since  June  1922 
total  costs  have  been  rising  and  the  selling  price  declining  so 
that  profit  markins  have  been  growing  smaller  for  sis 
months.  Conditions  in  November  1922  were  worse  than  those 
of  November  1921  in  that  greatly  increased  output  in  Novem- 
ber 1922  brought  an  almost  negligible  increase  in  profit.  In 
the  face  of  these  conditions,  certain  firms  probably  will  re- 
duce prices  in  the  next  few  months,  he  opines,  the  motive  be- 
ing to  thus  decrease  overhead  costs  through  increased  volume 
of  production.  But  these  price  reductions,  he  is  sure,  will  not 
bring  the  desired  results.  Profits  in  the  automobile  industry 
in  December,  January  and  February  will  be  shown,  finally, 
to  be  not  at  all  commensurate  with  the  expected  heavy  pro- 
duction.   Mr.  Scoville  proceeds  as  follows : 

Let  ns  consider  the  probable  trend  of  the  elements  of  production,  average 
selling  prices,  basic  material  prices  and  wage  rates  in  forecasting  the  future 
and  computing  the  possible  profits  for  1923.  Volume  of  production  in  the 
early  months  of  1923  will  probably  exceed  the  production  of  corresponding 
months  of  1922,  but  it  is  probable  that  production  in  the  last  months  of  1923 
will  be  less  than  for  the  corresponding  months  of  1922.  Labor  and  basic 
materials  will  probably  continue  in  1923  the  upward  trend  which  began  early 
in  1922.  Let  us  assxime  that  production  in  May  1923  will  exceed  the  produc- 
tion of  May  1922  by  25%  and  let  us  assume  that  wage  rates  and  materials  will 
not  advance  further.  Then  our  cost  index  for  May  1923  would  stand  at  92.4 
against  86  for  May  1922. 

At  present  selling  prices  represented  by  an  index  number  of  101.2,  the 
profit  in  May  1923  would  be  8.8%  of  income,  and  this  would  give  to  the  in- 
dustry a  profit  of  $13,000,000  in  May  1923,  as  compared  with  $25,000,000  in 
May  1922.  If  selling  prices  should  be  reduced  or  if  wages  and  materials 
should  increase,  the  outlook  would  be  even  less  favorable. 

The  important  point,  which  should  not  be  overlooked,  is  that  an  increase 
of  25%  in  the  volume  of  business  next  May,  will  not  save  enough  in  overhead 
to  offset  the  increases  in  material  and  labor  costs  which  have  already  taken 
place  and  the  decline  in  selling  prices  which  have  already  been  announced. 

The  cost  of  making  an  automobile  may  be  divided  into  three  elements  ; 
basic  materials,  labor  and  overhead.  The  changes  in  the  excess  of  the  selling 
price  above  these  costs  will  indicate  the  trend  of  profits. 

In  considering  the  changes  that  have  taken  place  in  the  prices  of  the  basic 
commodities  used  in  producing  an  automobile,  such  as  steel,  pig  iron,  copper, 
tin,  lead,  crude  rubber,  lumber,  turpentine  and  cotton,  a  bill  of  materials 
was  constructed,  showing  approximately  the  number  of  pounds  each  of  iron, 
copper,  aluminum,  rubber,  etc.,  used  in  the  construction  of  a  four-cylinder 
car. 

The  next  step  was  to  compute  the  cost  of  these  definite  amounts  of  basic 
materials  at  different  times.  Then  the  average  cost  of  this  bill  of  materials 
in  1914  was  taken  as  100,  and  the  costs  at  subsequent  periods  were  expressed 
as  percentages  of  the  average  of  1914  costs.  These  index  numbers  of  basic 
material  costs  were  computed  in  two  groups,  metals  and  non-metals.  The  re- 
sults of  this  investigation  are  shown  in  Table  1. 

TABLE  1.— INDEX  NUMBERS  OF  BASIC  MATERLA.L  PRICES. 

Metal  Non-Metal  Total 

Date —  Index  Index  Index 

Jan.  1914__: 102  99  101 

Jan.  1915 98  130  116 

.Ian.  1916 166  142  1S8 

.Ian.  1917 224  165  186 

Jan.  1918 226  141  179 

Jan.  1919 206  182  166 

.Ian.  1920 202  177  188 

Jan.  1921 169  102  182 

July  1921 137  82  107 

Aug.  1921 129  83  108 

Sept   1921 126  86  104 

Oct.     1921 125  85  108 

Nov.    1921 125  88  106 

Dec.     1921 124  96  108 

Jan.     1922 122  96             ,  107 

Feb.     1922 119  98  106 

Mar.    1922 118  92  104 

Apr.     1922 123  90  106 

May     1922 127  96  110 

June    1922 ISO  100  114 

.luly    1922 133  110  120 

Aug.    1922 187  110  127 

Sept.    1922 147  117  181 

Oct     1922 150  119  188 

Nov.    1922 149  122  184 

The  U.  S.  Department  of  Labor  publishes  monthly  indices  of  wholesale 
prices.    In  Table  2  we  compare  our  index  number  of  the  price  of  basic  mate- 


rials entering  into  automobile  oonstruction  with  the  Department  of  I.abor  in- 
dex of  all  commodities. 

TABLE  2. 

U.  8.  Dept.  Basi*  Katerimis 
of  Labor,         Used  in  Automobile 

All  Commodities.       Constrtution.  Spread. 

Jan.     1920 233  188  45 

Jan.     1921 170  182  38 

July    1921 141  107  34 

Jan.     1922 138  107  31 

Apr.     1922 143  105  38 

July    1922 155  120  35 

Sept    1922 153  131  22 

Oct     1922 154  133  21       ■ 

Nov.     1922 156  134  22 

An  accompanying  chart  shows  that  the  prices  of  materials  nsed  in  automo- 
bile construction  have  fallen  much  nearer  to  pre-war  levels  than  the  average 
prices  of  all  commodities.  Basic  materials  used  in  automobile  construction 
reached  a  low  point  in  the  period  from  August  to  October  1921,  when  their 
average  price  was  only  3%  above  pre-war  levels.  In  fact,  these  prices  were 
nearly  stationary  until  April  1922.  But  beginning  with  May  1922  an  advance 
commenced  which  has  averaged  nearly  5  points  a  month  and  in  November 
our  index  stands  at  134,  the  highest  point  reached  since  December  1920. 

We  now  come  to  a  discussion  of  the  second  element  of  cost,  which  is  labor. 
The  U.  S.  Census  Bureau  gives  the  wages  and  the  cost  of  materials  for  the 
automobile  industry  in  1921  as  follows:  Wages,  $220,940,516  ;  cost  of  mate- 
rials, $1,104,497,012.  This  would  indicate  that  wages  amounted  to  about 
one-fifth  as  much  as  the  cost  of  materials.  A  labor  agitator  might  use  these 
figures  to  prove  that  labor  is  not  getting  its  rightful  share  of  the  product. 
But  the  figures  are  misleading,  for  the  materials  bought  by  manufacturers  of 
automobiles  are  batteries,  tires,  bodies,  axles  and  other  things  on  which  much 
labor  has  already  been  expended.  Even  the  basic  materials  which  we  have 
used  in  our  index,  such  as  steel,  copper  and  lumber,  have  already  had  much 
labor  spent  in  their  production. 

Labor  costs  are  several  times  as  important  as  material  costs  in  the  produc- 
tion of  automobiles.  In  Table  3  we  show  the  average  weekly  earnings  of 
New  York  State  factory  workers  and  the  average  weekly  earnings  of  workers 
in  automobile  factories  as  reported  by  the  U.  S.  Department  of  Labor. 

TABLE  3.— AVERAGE  WEEKLY  EARNINGS. 

.V.  Y.  State  Factories.       AmUmobile  Factories. 

Jan.     1919 26.77 

Jan.     1920 33.63 

Jan.     1921 27.61  28.49 

July    1921 25.27  33.12 

Jan.     1922 24.42  17.58 

Feb.     1922 24.19  27.18 

Mar.    1922 24.59  28.30 

Apr.     1922 24.15  32.70 

May     1922 24.59  33.93 

June   1922 24.89  33.25 

July    1922 24.77  29.70 

Aug.    1922 25.11  32.27 

Sept   1922 25.72  32.22 

Oct     1922 25.61  32.20 

Nov.    1922 33.44 

These  figures  indicate  that  in  the  deflation  of  1920,  labor  did  not  "deflate," 
except  through  unemployment.  Wage  rates  declined  but  little  and  weekly 
earnings  of  those  who  worked  declined  but  a  trifling  amount.  In  recent 
months  the  tendency  of  wage  rates  has  been  upward.  On  Nov.  1  1922,  the 
Federal  Reserve  Bank  of  New  York  reported :"....  the  hiring  rate  of 
wages  for  unskilled  labor  in  this  district,  which  represents  open  market  labor 
conditions,  has  risen  9%  since  July."  On  Sept  1  the  U.  S.  Steel  Corpora- 
tion advanced  wages  20%.  Wage  advances  have  been  granted  by  many  firms. 
While  there  is  no  very  good  statistical  measure  in  existence  of  the  cost  of 
labor,  we  believe  the  index  numbers  given  in  Table  5,  based  on  many  sources 
of  information,  are  substantially  correct  as  to  changes  in  average  hourly  wage 
rates. 

In  a  brief  year  the  labor  situation  has  completely  reversed  itself  and  in- 
stead of  a  National  Conference  on  Unemployment,  labor  is  fully  employed 
and  labor  shortages  are  reported  from  some  places. 

The  third  item  of  production  costs  is  overhead.  We  are  using  this  term 
in  a  slightly  different  sense  than  is  usual,  including  under  overhead  all  those 
costs  which  are  independent  of  the  rate  of  production.  Overhead  thus  in- 
cludes all  e.^enses,  such  as  insurance,  taxes,  rent,  advertising,  administra- 
tive and  selling  expense,  and  a  certain  percentage  of  indirect  labor  and  a 
small  percentage  of  direct  labor.  The  total  monthly  overhead  expense  of  the 
automobile  industry  has  probably  not  changed  much  in  the  past  two  years. 
But  the  oA-erhead  per  car  produced  has  changed  very  much,  on  account  of  the 
great  fluctuations  in  production. 

The  following  table  shows  the  monthly  production  of  automobiles  by  mem- 
bers of  the  N.  A.  C.  C.  and  index  numbers  of  the  overhead  per  car,  based  on 
the  supposition  that  overhead  expense  per  car  varies  inversely  as  the  produc- 
tion. We  have  asraraed  that  100  represents  the  overhead  per  car  in  Julr 
1921 : 

TABLE  4. 

Monthly  Produc-  Relative  Over- 

tion  of  Automobiles.  head  Per  Car. 

July   1921 63,705  100 

Aug.   1921 63,933  100 

Sept  1921 60,952  104 

Oct    1921 55,680  114 

Nov.   1921 40,698  157 

Dec.    1921 32,908  194 

Jan.    1922 46,247  138 

Feb.    1922 60,566  106 

Mar.   1922 91,876  69 

Apr.    1922 108,568  60 

May    1922 123,258  52 

June  1922 143,434  44 

July   1922 107,009  .^)9 

Aug.  1922 126,691  60 

Sept.  1922 104,014  61 

Oct    1922 107,400  5» 

Nov.    1922 109,000  58 

We  will  now  combine  our  index  numbers  for  the  prices  of  basic  materials, 
labor,  and  overhead  per  car  into  a  single  index  of  cost  By  cost  we  mean 
not  merely  manufacturing  cost,  but  the  entire  cost  of  making  and  selling  the 
cars.  To  get  a  single  cost  index  it  is  necessary  to  weight,  each  of  the  three 
factors,  and  we  have  used  the  following  weights:  Basic  materials,  20  ;  labor, 
50  ;  overhead,  30. 

The  choice  of  these  weights  is  somewhat  arbitrary,  but  a  slight  change  in 
the  weighting  will  have  but  little  effect  on  the  final  computations.    The  Na- 
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tioiial  Biinuiu  of  Economic  Uenearoh  finds  that  about  76%  of  Uio  value  of  tlic 
product  of  U.  S.  faotoricH  m  paid  to  employw^  for  Kervlccs.  Many  oniploywH 
in  iiutomoliilo  produotion  would  bo  clu«flod  under  overhead  and  some  labor  ban 
been  expoiide<l  on  Uie  produotion  of  ba.sie  materialH.  A  consideration  of  op- 
fratinjf  KtatoineiitK  luis  convinced  the  writer  that  the  weighU  used  are  nul)- 
sti»ntially  correct. 

TABI,K  C— INDUX  NOMBKUS  OF  COST  1M:R  OAK  JULY  1!»21 
TAKKN  AS  100. 
liasic  Uaterial.1.    Labor.         Overhead,  Total. 

July    1921 101  100  100  100 

AUR.     1921 101  98  100  99 

Sept.    19l!l 100  97  104  100 

Oct.     1921 06  96  114  101 

Nov.     1921 97  96  157  114 

Dec.     1921 Oi}  96  194  125 

Jan.     1922 9H  '    98  138  110 

Feb.     1922 101  100  106  102 

Mar.    1922 100  102  09  92 

Apr.     1922___ —       98  102  00  89 

May     1922 97  102  62  86 

June    1922 98  104  44  85 

July    1922 103  105  69  91 

Aujr.    1922 107  107  60  89 

Sept.    1922 : H2  109  61  95 

Oct.     1922 119  111  59  97 

Nov.    1922 122  111  58  97 

While  thin  weighting  makes  overhead  30%  of  the  total  cost  in  July  1921, 
the  relative  importance  of  overheiid  is  reduced  as  production  increases  until 
in  June  1922  the  overhead  by  this  weighting  amounts  to  less  than  16%  of 
the  total  cost.  The  final  index  numbers  of  tlie  three  elements  of  cost,  mate- 
rials, labor  and  overhe;id,  and  a  combined  index  for  all  three  appear  in  Ta- 
ble 6. 

The  material  index  haj>  been  pushed  downward  by  two  months,  as  it  is  two 
months  or  more  after  the  purcha.se  of  basic  materials  before  they  come  out  in 
finished  cars.  The  last  column  of  Table  6  shows  that  the  average  costs  per 
vehicle  increased  from  July  1921  to  December  1921.  The  average  cost  per 
vehicle  then  declined  from  125  in  December  1921  to  85  in  June  1922,  the 
costs  being  expressed  by  index  numbers.  Since  June  average  costs  of  making 
and  selling  an  automobile  have  been  increasing,  until  in  November  the  index 
number  is  slightly  over  97. 

The  next  step  in  our  aiialysis  is  to  determine  the  changes  that  have  taken 
place  in  selling  prices.  In  order  to  get  the  price  trend,  we  found  the  total 
cost  of  one  touring  car  of  each  of  the  nine  most  prominent  makes,  except 
Ford.  In  Table  6  we  show  the  total  list  price  of  these  nine  cars,  by  months, 
and  in  the  last  column  tlie  same  figures  are  reduced  to  index  numbers. 

TABLE  6. 

Total  Price.  Index  Numbers. 

July  1921 $10,430  127.5 

.\ug.  1921 10,430  127.5 

Sept.  1921 9,590  117.3 

Oct.  1921 9,630  117.6 

Nov.  1921 9,630  117.6 

Dec.  1921 9,480  115.9 

Jan.  1922 9,040  110.5 

Feb.  1922 8,875  108.5 

Mar.  1922 8,830  108 

Apr.  1922 8,830  108 

May  1922 8,830  108 

June  1922 8,780  107.4 

July  1922 8,780  107.4 

Aug.  1922 8,420  103 

Sept  1922 8,300  101.5 

Oct.  1922 8,276  101.2 

Nov.  1922 8,275  101.2 

The  index  numbers  in  Table  6  were  chosen  so  that  the  business  in  June 
1922  would  show  a  profit  for  the  entire  industry  of  about  21%  of  the  income. 
Some  companies  made  more  and  some  less  than  this  amount.  These  figures 
are  for  the  entire  industry  other  than  Ford.  On  account  of  the  number  of 
closed  corporations  and  due  to  the  issuance  of  quarterly  and  yearly  statements, 
instead  of  monthly  statements,  the  per  cent  of  profit  in  June  1922  can  only 
be  estimated.  There  is  evidence,  however,  to  indicate  that  the  figure  chosen 
for  June  is  nearly  correct.  While  the  average  percentage  of  profit  to  income 
may  not  be  exactly  correct,  a  slight  error  either  way  will  not  invalidate  our 
conclusions.  We  are  now  in  a  position  to  compare  the  trends  of  cost  and  in- 
come for  the  automobile  industry,  and  this  is  done  in  Table  7. 

TABLE  7— COMPARISON  OF  INDEX  NUMBERS  OF  COST  AND  SELLING 
PRICE  PER  TEHIOLE  FOR  THE  AUTOMOTIVE  INDUSTRY. 

Index  of  Index  Dijference  Profit  as  a  Per 

Selling  Price.  of  Cost.  or  Profit.  Cent  of  Income. 

July     1921 127.5  100  27.5                  21.5 

Aug.     1921 127.5  99  28.5                   22.4 

Sept.  1921 117.3  100  17.3       14.8 

Oct.   1921 117.6  101  16.6       15.1 

Nov.  1921 117.6  114  3.6        3.1 

Dec.  1921 115.9  125  *9.1       *7.9 

Jan.   1922 110.5  110  .5         .5 

Feb.  1922 108.5  102  6.5        6.0 

Mar.  1922 108'  92  16.0       14.8 

Apr.  1922 108  89  19.0       17.6 

May  1922 108  86  22.0       20.4 

June  1922 107.4  85  22.4       20.8 

July  1922 107.4  91  16.4       15.3 

Aug.  1922 103  89  14.0       13.6 

Sept.  1922 101.5  95  6.5        6.4 

Oct.   1922 101.2  97  4.2        4.2 

Nov.  1922 101.2  97  4.2        4.2 

'Indicates  loss. 

The  widest  gap  between  selling  price  and  cost  is  in  July  and  August  1921. 
While  the  profit  as  a  percent  of  selling  price  was  21.5%  in  July  1921,  it  was 
only  15.3%  in  July  1922.  The  per  cent  of  profit  was  14.1  in  October  1921 
and  only  4.4  in  October  1922.  Since  June  1922  profit  margins  have  been  be- 
tween the  two  jaws  of  a  vise — rising  costs  and  declining  income  per  vehicle. 

In  his  conclusions,  Mr.  Scoville  reasons  tlius : 

The  operating  statements  of  particular  companies  may  not  show  the  same 
kind  of  trends  as  this  analysis.  This  deviation  might  be  brought  about  by  a 
treatment  of  reserves  in  such  a  way  as  to  equalize  monthly  profits.  Cost  fig- 
ures prepared  by  cost  acountants  may  show  declining  costs  in  a  period  when 
prices  are  rising  because  materials  are  bought  months  in  advance  of  the  time 
when  they  finally  come  forth  in  a  finished  car.     If  the  management  relies 


only  on  operating  HtutementH,  and  not  on  current  prlceii,  It  lit  likely  to  wak<> 
lip  Hotne  day  to  some  unpleanant  reulltlcH. 

Automobile  maiiufacturiTH  sliould  n-allze,  whatever  their  book  i>rofltii  may 
siMMM  to  bo,  that  coKts  have  been  rising  anci  profit  niargiiiH  have  liccn  narrow- 
ing for  mnntliK.     By  coHtw,  we  mean  curri'nt  coHts  at  market  prlw«. 

We  will  now  compute  the  monthly  income  of  the  automobile  induntry  (ci- 
cept  Ford)  by  nniltiplying  the  lUimU'r  of  i-arH  Hold  by  an  averani-  price  per 
car.  We  will  as.sumc  an  average  price  of  $1,200  for  July  1921,  and  wp  will 
have  subNeipient  prices  follow  the  sjiine  courHC  as  our  Index  iiumlxjrK  of  Helling 
price.  To  these  income  figures,  we  will  api>ly  the  per  cent  of  i)roflt  figuren 
in  the  last  column  of  Table  7,  to  get  the  monllily  profitH  for  tlic  induHlry. 

The  results  of  these  calculations  appear  in  Table  8. 

TABLE  8. 

Oars  Average 

Produced.  Price.                Income.  Profitn. 

July    1921 64,000  $1,200  $70,800,000  $10, .'■.12,000 

Aug.   1921 64,000  1,200              70,800,000  17,203.000 

Sept.  1921 01,000  1,104              67,344,000  9,967.000 

Oct     1921 56,000  1,107              61,992,000  8,741,000 

Nov.    1921 41,000  1,107              45,387,000  1,407,000 

Dec.    1921 33,000  1,091              36.003,000  *2,844,000 

Jan.    1922 , 46,000  1,040              47,840,000  239,000 

Feb.    1922 61,000  1,021              62,281,000  3,737,000 

Mar.    1922 92,000  1,016             93,472,000  13,834,000 

Apr.    1922 109,000  1,010  110,744,000  19,491,000 

May    1922 123.000  1,016  124,968,000  25,493,000 

June   1922 143,000  1,010  144,430,000  30,041,000 

July    1922 107,000  1,010  108,070,000  16,535,000 

Aug.    1922 127,000  969  123,063,000  16,730,000 

Sept  1922 104,000  909  100,770,000  6,450.000 

Oct     1922 107,000  906  103,302,000  4,341,000 

Nov.    1922 109,000  966  105,294,000  4,422,000 

•Indicates  loss. 

Since  the  percentage  of  closed  cars  is  greater  in  the  winter,  the  actual  in- 
come for  the  winter  months  may  be  slightly  greater  than  the  figures  in  Table 
8.  While  our  estimates  indicate  net  profits  for  the  industry  (excepting 
Ford)  of  about  $143,000,000  for  1922,  it  is  possible  that  we  are  below  the 
true  figures  by  as  much  as  $35,000,000.  The  trend  of  profits  in  our  analysis 
is  probably  more  nearly  correct  than  the  absolute  figures. 


The   Week   With   the    Federal    Reserve   Banks. 

Aggregate  reduction  of  $118,900,000  in  total  earning 
assets,  accompanied  by  a  further  decline  of  $56,200,000  in 
Federal  Reserve  note  circulation,  is  indicated  in  the  Federal 
Reserve  Board's  weekly  bank  statement  issued  as  at  close 
of  business  on  Jan.  17  1923,  and  which  deals  with  the  results 
for  the  twelve  Federal  Reserve  banks  combined .  Gold 
reserves  show  a  further  increase  of  $14,500,000  and  total 
resei-ves  an  increase  of  $26,700,000.  Deposit  liabilities  of 
the  Reserve  banks  declined  by  $50,400,000  and  the  reserve 
ratio  rose  from  73.6  to  76.1%.  After  noting  these  fact-s 
the  Federal  Reserve  Board  proceeds  as  follows: 

As  against  slight  changes  in  holdings  of  discounted  bills,  the  Reserve 
banks  report  a  reduction  of  $24,400,000  in  acceptances  of  $18,800,000  in 
Government  bonds  and  notes  and  of  $76,900,000  in  Treasury  certificates. 
Federal  Reserve  note  circulation  on  Jan.  17  was  $2,256,500,000,  a  reduction 
of  $207,600,000  since  the  recent  high  figure  reported  on  Dec.  27  1922. 
Last  year  the  reduction  for  the  corresponding  period  was  $213,800,000. 

Gold  reserves  of  the  Sy.stem  show  an  increase  of  $14,500,000.  larger 
totals  being  reported  for  every  Federal  Reserve  bank,  except  New  York, 
which  shows  a  reduction  of  $36,700,000  in  gold  reserves.  The  largest 
Increases  are  shown  as  follows:  Chicago,  $13,100,000;  Boston,  $12,100,000; 
Cleveland.  .$6,600,000,  and  Richmond.  $6,000,000. 

Holdings  of  paper  secured  by  Government  obligations  show  an  increase 
for  the  week  from  $282,000,000  to  $284,000,000.  Of  the  total  held  on 
Jan.  17.  $138,500,000.  or  48.8%.  were  secured  by  United  States  bonds. 
$2,000,000,  or  0.7%,  by  Victory  notes.  $117,700,000,  or  41.4%.  by  Treasury 
notes  and  $25,900,000.  or  9.1%,  by  Treasury  certificates,  compared  with 
$140,400,000.  $1,900,000.  $111,300,000  and  $28,400,000  reported  the 
week  before. 

The  statement  in  full  in  comparison  with  preceding  weeks 
with  the  corresponding  date  last  year  wiU  be  found  on 
subsequent  pages,  namely,  pages  274  and  275.  A  summary 
of  changes  in  the  principal  assets  and  Liabilities  of  the  Reserve 
banks  on  Jan.  17  1923,  as  compared  with  a  week  and  a  year 

ago,  follows: 

Increase  {+)  or  Decrease  ( — ) 
Since 


Jan.  10  1923. 

Total  reserves +$26,700,000 

Gold  reserves -fl4„500,000 

Total  earning  assets — 1 18,900.000 

Discounted  bills,  total -f  1 .300.000 

Secured  bv  U.  S   Govt,  obligations -t-2, 000.000 

Other  bills  discounted--- —700.000 

Purchased  bills — 24,400,000 

United  States  securities,  total — 95,700,000 

Bonds  and  notes —18,800,000 

U.  S.  Certificates  of  Indebtedness — 76,900,000 

Total  deposits —50.400,000 

Members'  reserve  deposits — 41.800.000 

Government  deposits -f  3,100.000 

Other   deposits — 11.700,000 

Federal  Reserve  notes  in  circulation — 56.200,000 

F.  R.  Bank  notes  in  circulation,  net  liability         -t-300,000 


Jan.  18  1922. 

-f$162.600,000 

+  178,800,000 

—108,800,000 

— 400,. 500. 000 

— 104.700.0C0 

—295.800.000 

+  106,400,000 

+  185. ,500,000 

'  +96.800,000 

+  88.700,000 

+  184.600,000 

+244.700.000 

— 68.400,000 

+8.300,000 

+  26.800,000 

—81.800.000 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve  System. 

Loan  liquidation,  aggregating  $119,000,000,  and  reduction 
of  $46,000,000  in  investments,  accompanied  by  reductions 
of  $165,000,000  in  Government  deposits  and  of  over  $100,- 
000,000   in   borrowings   from   Federal   Resers-e   banks,   are 
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indicated  in  the  Federal  Reserve  Board's  weekly  consolidated 
statement  of  condition  on  Jan.  10  of  781  member  banks  in 
leading  cities.  It  should  be  noted  that  tlie  figures  of  these 
member  banks  are  always  a  week  behind  those  of  the  Federal 
Reserv-e  banks  themselves. 

Loans  secured  by  stocks  and  bonds  show  a  reduction  of 
$123,000,000,  while  other  loans  show  an  increase  of  S4,- 
000,000.  Of  the  total  decrease  in  investments  about 
$38,000,000  represents  a  reduction  in  corporate  securities. 
Member  banks  in  New  York  City  report  a  reduction  of 
$149,000,000  in  loans  on  corporate  securities,  as  against  an 
increase  of  819,000,000  in  other  loans,  and  a  reduction  of 
$8,000,000  in  investments,  practically  all  in  corporate 
securities. 

Total  borrowings  of  the  reporting  institutions  from  the 
Federal  Reserve  banks  show  a  decline  for  the  week  from 
$390,000,000  to  $289,000,000,  or  from  2.4  to  1.8%  of  their 
combined  loans  and  investments.  The  member  banks  in 
New  York  City  report  a  reduction  of  $5,000,000  in  borrowings 
from  the  local  Reserve  Bank  and  from  2.4  to  2.3%  in  the 
ratio  of  these  borrowings  to  total  loans  and  investments. 
Further  comment  regarding  the  changes   shown  by  these 

member  baitks  is  as  follows: 

As  agaiast  the  large  reduction  in  Government  deposits,  not  demand 
deposits  show  an  increase  of  §68,000,000,  while  time  deposits  declined 
by  $33,000,000.  The  New  York  City  banks  report  reductions  in  all  classes 
of  deposits:  $82,000,000  in  Government  deposits,  .$26,000,000  in  net 
demand  deposits  and  .?7, 000. 000  in  time  deposits. 

In  keeping  vritti  the  increase  in  demand  deposits  reserve  balances  of  the 
reporting  in,stitutions  show  an  increase  of  $1,5,000,000,  while  cash  in  vault 
shows  a  decline  of  $9,000,000.  Corresponding  changes  for  the  New  York 
City  banks  are  an  increase  of  834,000,000  in  reserve  balances  and  an  increase 
of  $2,000,000  in  cash  on  hand. 

On  a  subsequent  page — that  is,  on  page  275 — we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of 
the  member  banks  of  the  Reserve  System.  In  the  following 
is  furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase  (,+)  or  Decrease  ( — ) 

Since 

Jan.  3  1923.  Jan.  11  1922. 

Loans  and  discounts — total :._ — $119,000,000  +$372,000,000 

Secured  by  U.  S.  Govt,  obligations — 1.000,000  — 171,000,000 

Secured  by  stocks  and  bonds — 123,000,000  +634,000,000 

All  other +5,000,000  — 91,000,000 

Inve.stments,  total —46.000,000  +1,113,000,000 

U.  S.  bonds —1,000,000  +544,000,000 

U.  S.  Victory  notes  and  Treasury  notes.        +6,000,000  +485.000,000 

Treasury  certificates — 13,000,000  — 14,000,000 

Other  stocks  and  bonds — 38,000,000  +98,000,000 

Reserve  balances  with  F.  R.  banks +16,000,000  +148,000.000 

Cash  in  vault — 9,000,000  +1,000,000 

Government  denosits — 165,000,000  —53,000,000 

Net  demand  deposits +68,000.000  +1,168.000,000 

Tune  depasits —33,000,000  +696,000,000 

Total  accommodation  at  F.  R.  banks — 101,000,000  — 241,000,000 


Offering  of   $50,000,000    Republic   of    Cuba   Bonds. 

Following  the  acceptance  last  week  of  the  bid  of  the  syn- 
dicate headed  by  J.  P.  Morgan  &  Co.,  for  the  $50,000,000 
bonds  of  the  Repubhc  of  Cuba — the  bonds  were  offered  for 
pubUc  subscription  by  the  syndicate  on  Monday  last,  Janu- 
ary 15  (subject  to  receipt  and  acceptance  by  the  syndicate) 
at  99J^%  and  accrued  interest  to  yield  over  5.55%.  Sup- 
plementing our  item  of  a  week  ago  (page  125)  reporting  the 
acceptance  of  the  Morgan  bid  for  the  bonds,  we  quote  the 
following  special  cablegram  to  the  "Journal  of  Commerce" 
from  Havana  Jan.  12: 

The  $.50,000,000  Republic  of  Cuba  loan  was  awarded  to-day  to  J.  P. 
Morgan  &  Co.  on  a  bid  of  96.77.  Associated  with  the  Morgan  company 
in  the  loan  are  the  Guaranty  Trust  Co.,  the  National  City  Co.,  Kuhn,  Loeb 
&  Co.,  the  Bankers  Trust  Co.,  Harris,  Forbes  &  Co.  and  J.  &  W.  Seligmau 
&  Co. 

Two  other  bid?  were  opened.  Speyer  &  Co.  offered  93.57  and  Lee, 
Higginson  &  (3o.,  of  Boston,  93.35. 

President  Zayas  announced  the  award.  Secretary  of  the  Treasury 
Despaigne  presided  at  the  opening  of  the  bids,  assisted  by  General  Enoch 
Crowdcr,  Mr.  Graham,  of  the  Havana  branch  of  the  Bank  of  Nova  Scotia; 
John  Durrell,  Vice-President  of  the  National  City  Bank,  and  other  bankers. 

The  syndicate  offering  the  bonds  is  composed  of  J.  P. 
Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  the  National  City  Co., 
the  Guaranty  Co.  of  New  York,  the  Bankers  Trust  Co., 
New  York,  Harris,  Forbes  &  Co.,  J.  &  W.  Seligman  &  Co. 
and  DiUon,  Read  &  Co.  Several  hundred  dealers  and  di.s- 
tributing  institutions  are  members  of  the  countrywide 
selling  organization.  The  loan  is  designated  as  an  "external 
loan,  thirty  year  sinking  fund  53^%  gold  bonds."  The 
bonds  arc  to  be  dated  Jan.  15  192;3  and  are  to  mature  Jan.  15 
1953.  They  are  not  redeemable  for  twenty  years  except 
for  the  sinking  fund.  Coupon  bonds  in  denominations  of 
$1,000,  $500  and  $1(X),  they  arc  rcgisterablo  as  to  principal 
only.  Principal  and  interest  (Jan.  15  and  July  15)  are  pay- 
able in  United  States  gold  coin  of  the;  present  standard  of 
weight  and  fineness  in  New  York  City  at  the  office  of  J.  P. 
Morgan  &  Co.  The  principal  and  interest  of  these  bonds  are 
to  be  forever  exempt  from  any  Cuban  taxes  now  existing 
or  which  may  hereafter  exist.     Pointing  out  that  the  bonds 


are  issued  with  the  acquiescence  of  the  United  States  Gov- 
ernment under  the  provisions  of  the  treaty  dated  May  22 
1903,  the  offering  circular  says: 

Agreement  With  the  United  States. 

By  an  Act  of  the  United  States  Congress  dated  March  2  1901,  certain 
provisions  were  formulated  which  have  been  incorporated  by  amendment 
in  the  Cuban  Constitution  and  have  also  been  embodied  in  a  Treaty,  dated 
May  22  1903,  between  the  United  States  and  Cuba.  Under  these  pro- 
visions, commonly  referred  to  as  the  "Piatt  Amendment,"  the  Republic  of 
Cuba  agrees  not  to  contract  any  public  debt  the  service  of  which,  including 
reasonable  sinking  fund  provision,  cannot  be  provided  for  by  the  ordinary 
revenues.  In  addition  to  this  financial  safeguard,  the  Republic  also  agrees 
not  to  enter  into  any  foreign  treaty  or  compact  wliich  may  impair  its  inde- 
pendence, and  furthermore  grants  to  the  United  States  the  right  to  inter- 
vene for  the  purpose  of  preserving  Cuban  independence  and  maintaining  a 
government  adequate  for  the  protection  of  life  and  property. 

The  new  loan  provides  for  a  sinking  fund,  which  begins 
at  the  rate  of  $500,000  in  the  first  year  and  increases  by 
$50,000  annually  during  each  of  the  first  ten  years,  $100,000 
annually  during  the  second  ten  years  and  $200,000  annually 
during  the  third  ten  j^ears,  the  result  being  the  complete 
amortization  of  the  loan  by  the  sinking  fund  over  its  thirty 
years'  Mfe.  To  these  minimum  sinking  fund  pajrments, 
the  cu'cular  states,  there  is  to  be  added  10%  of  the  gross  rcA'^e- 
nues  of  the  Cuban  Government  in  excess  of  $60,000,000  in 
any  fiscal  year.  The  bonds  are  not  to  be  callable,  except 
under  the  provisions  of  the  sinking  fund ,  for  the  first  twenty 
years,  but  thereafter  may  be  called  for  payment,  as  an  en- 
tirety, at  par,  accrued  interest  being  also  payable.  From 
the  New  York  "Times"  of  the  15th  inst.  we  take  the  fol- 
lowing: 

The  Cuban  law  authorizing  the  loan  provides  that  $24 ,  000 ,  000  of  the  funds 
realized  are  to  be  placed  at  the  disposal  of  the  Department  of  Public  Works. 
Of  this  amount  $12,000,000  is  to  meet  obligations  of  the  department  incurred 
pre\'iously  to  July  1  1922,  while  $6,000,000  will  go  for  reconstruction  and 
repairs.  An  additional  $6,000,000  will  be  at  the  disposal  of  the  Department 
after  obligations  of  the  other  branches  of  the  Government  have  been  met 
and  the  Ministry  of  the  Treasury  has  received  funds  to  meet  the  expense  of 
auditing  Government  accounts  and  collecting  sales  and  gross  receipts  taxes. 
Not  more  than  $9,000,000  will  be  deposited  In  the  Treasury  to  replace  the 
"fund  of  special  accounts."  The  $5,000,000  loan  obtained  from  J.  P.  Mor- 
gan &  Co.  in  1922  will  be  liquidated. 

The  interest  and  sinking  fund  on  the  loan  will  be  met  from  sales  and  gross 
receipts  taxes,  amounting  to  1%  on  gross  sales,  or  receipts  of  merchandise, 
from  manufacturers,  hotelkeepers,  public  utdity  corporations  and  others. 

Regarding  the  security,  debt,  revenues  and  trade,  we  quote 
the  following  from  the  circular: 

Security. 
These  bonds  are  to  be  the  direct  obligations  of  the  Republic  of  Cuba, 
which  pledges  its  good  faith  and  credit  for  the  prompt  payment  of  principal 
and  interest.     In  addition  they  are  to  be  secured: 

(a)  By  a  charge  on  certain  revenues  of  the  Republic,  including  the  customs 
revenues,  subject  to  existing  charges,  but  prior  to  any  future  charges.  The 
customs  revenues  have  alone  averaged  $46,292,000  annually  during  the  last 
five  years,  the  lowast  receipts  in  any  one  of  such  five  years  having  been  over 
$30,000,000  in  the  critical  year  of  1921-1922.  The  existing  charges  upon  the 
customs  prior  to  these  bonds  for  the  current  fiscal  year  amount  to  $3 ,985,750, 
of  which  amount  $2,145,000  is  payable  in  the  first  instance  out  of  other 
revenues,  which,  during  the  last  five  years,  have  averaged  $4,430,000 
annually. 

(b)  By  a  first  charge  on  10%  of  the  amount  by  which  the  revenues  of  the 
Government  in  each  fiscal  year  exceed  $60,000,000. 

Debts,  Revenues  and  Trade. 

The  funded  debt  of  Cuba  on  July  31  1922,  amounted  to  $91,542,400.  of 
which  S51 ,703,500  was  external  debt.  Revenues  during  the  ten  years  ended 
June  30  1922,  averaged  $60,329,000  annually.  The  budget  estimate  for  the 
currentfiscal  year  is  $55,638,800  and  estimated  expenditures  amount  to  $54,- 
852,102.  During  the  first  six  months  of  the  current  fiscal  year  revenues 
have  totaled  $29,218,000,  as  against  expenditures  for  the  same  period  esti- 
mated in  the  budget  at  $28,253,000. 

The  exports  during  the  ten  years  ended  Dec.  31  1921,  have  averaged 
$347,852,000  annually,  of  which  $274,890,000,  or  79%,  were  sent  to  the 
United  States.  Imports  during  the  same  period  averaged  $255,918,000 
annually,  of  which  $181,655,000,  or  about  71%,  came  from  the  United 
States.  Those  figures  indicate  a  surplus  of  exports  over  imports  averaging 
$91,934,000    annually. 

The  following  summary  of  present  conditions  in  Cuba  is 
furnished  by  the  bankers  offering  the  bonds: 

The  Improvement  in  the  sugar  Industry  in  Cuba  during  the  last  twelve 
months  has  been  quite  remarkable.  At  the  close  of  last  year  Cuba  had  left 
unsold  1.225,000  tons  of  raw  sugar,  and  prices  were  at  an  abnormally  low 
level.  During  the  last  twelve  months  the  price  of  raw  sugar  has  about 
doubled,  the  c;irry-over  has  been  liqviidated  and  nearly  4,000,000  tons  of  the 
1921-1922  crop  sugars  have  been  produced  resulting  In  an  Insignificant  carry- 
over at  the  end  of  this  year.  The  grinding  season  is  now  opening  in  Cuba 
with  an  estimated  production  for  the  current  year  ©f  4,000,000  tons,  and 
with  the  assurance  of  favorable  price. 

The  drastic  liquidation  which  began  two  years  ago.  and  the  subseqfucnt 
groat  improvoment  in  the  sugar  situation,  ha^■e  reflected  themselves  in 
Cuban  Government  affairs.  The  Zayas  Administration,  which  came  into 
office  two  years  ago,  at  a  time  of  an  acute  economic  and  financial  crisis,  has 
succeeded  in  bringing  about  a  balanced  Cuban  budget  at  a  much  earlier  date 
than  was  thou  bolioved  possible.  This  improvoment  in  Cuban  economic  and 
govornmcntal  affairs  is  due,  perhaps,  primarily  to  the  great  resiliency  of  a 
country  of  rich  soil  which  contributes  to  the  world  a  basic  product  so 
essential  as  sugar. 

The  rapidity  of  Cuba's  improvement  has  also  boon  helped  by  her  unusual 
currency  position.  Except  for  hor  subsidiary  coinage  Cuba  uses  United 
States  money.  The  Cuban  nation,  therefore,  in  the  pojlod  of  readjustment 
since  the  ending  of  the  World  War,  has  been  entirely  free  from  any  currency 
inflation.  In  fact,  it  has  been  estimated  by  competent  banking  authorities 
in  Havana  that  the  people  of  Cuba  have  in  circulation  over  one  hundred 
millions  of  dollars  In  notes  of  the  Federal  Reserve  Bani™  of  tho  United  States. 
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'hisiti.  Ill  offcict,  money  duo  from  tlio  lliiitdd  .States  Federal  Kese.rve  llaiikK 
>  tho  people  of  ('iil)ik,  and  constitutes  an  amount  Kreater  than  the  total 
vternal  <lel)t  ot"  the  liepublie  of  ('nl)a.  iiieluduiK  the  i)resent  loan. 

In  no  small  deKre<'.  Iiowever,  the  improvement  in  Cuba  has  Imm-ii  brouKht 
'bout  tlirouRh  (Jen.  K.  U.  (^rowder,  th((  personal  repres»>ntatlve  of  the  I'resi- 
oilt  of  the  Unlttul  Statics,  who.  aetiiiK  under  the  direction  of  Secretary 
lughes  and  In  cordial  co-optMvitiori  with  I'resUh'ul  /ayas,  has  been  of  ureal 
assistance  in  introducing  economies  In  (foverunu'utal  operations  and  In- 
reosos  in  Kovermnental  revenues. 

Tho  financial  statement  from  Cuba  indicates  thai  duriuj;  lln^  fir.st  six 
iionths  of  the  present  fiscal  year  the  rm  eiunw  amounted  to  $l!il. 1100. 000 
iiid  the  expen.ses  to  about  $28,000,000,  the  result  behiK  a  surplus  of  income 
>vor  expenses  of  approximately  $1,000,000. 

Th(^  luiioimt  diK'  on  .subscription  alltjtnu'iits  will  l)c  pay- 
ihlo  about  Fob.  1  1923  at  llie  orric(>  of  .).  P.  Morgan  6c  Co. 
u  Now  York  funds  against  delivery  of  Trust  Reeoipts, 
xohangeabie  for  definitive  bonds  wh(>n  i)rei)ared  and  re- 
•eived.  The  bonds  were  admitted  to  the  New  York  Stock 
lOxelumge  list  early  this  week. 


Conference  Between  U.  S.  and  British  Debt  Missions 
Suspended.      Return  of  Latter  to  Europe. 

The  couversations  between  tho  Araeritian  and  British 
iDebt  Commissions  looking  to  the  funding  of  Great  Britain's 
■debt  to  tho  United  States,  were  terminated  on  Tliursday 
■of  this  week  (Jan.  18),  the  British  mission  leaving  Washing- 
Iton  that  day  for  New  York;  the  mis.sion  will  sail  for  Europe 
Jto-day  (Jan.  20).  In  announcing  the  proposed  return  of  tho 
(British  delegation,  the  American  Commission — (which  is 
known  as  the  World  War  Foreign  Debt  Commission)  issued 
'the  following  statement  on  the  18th  iust.: 

The  two  CommissioiLs  have  given  long  and  detailed  consideration  to  the 
questions  involved  in  the  funding  of  the  debt.  Progress  has  been  made 
toward  a  mutual  understanding  of  the  problems  involved  and  discussions 
have  now  reached  a  point  at  which  tho  British  Government  thinks  it 
desirable  that  the  Chancellor  of  the  Exchequer  should  return  to  London  fof 
i-onsultation. 

The  discussions  have,  therefore,  been  adjourned  and  the  Chancellor  of  the 
Kxohequer  will  sail  on  the  20th  instant. 

The  arrival  on  the  4th  inst.  of  the  British  Mission,  headed 
by  Stanley  Baldwin,  Chancellor  of  the  British  Exchequer, 
and  Montagu  C.  Norman,  Governor  of  the  Bank  of  England, 
was  told  in  our  issue  of  Saturday  last  (page  125)  in  an  item 
in  which  we  also  referred  to  the  discussions  last  week  be- 
tween the  American  and  British  debt-funding  missions. 
That  the  two  bodies  appear  to  have  been  unable  to  come  to 
agreement — the  interest  question  being  one  of  the  principal 
points  at  issue — is  evidenced  in  newspaper  reports  from 
Washington,  one  of  which  (to  the  New  York  "Times"  Jan. 
18)  we  quote  herewith: 

No  agreement  was  reached  by  the  British  and  American  Debt  Commissions 
at  their  joint  meeting  to-day.  and  the  members  of  the  British  mission  left 
at  1  o-clock  for  New  York,  whence  they  will  sail  Saturday  for  London,  to 
report  to  their  home  Government. 

An  intimation  was  given,  however,  that  the  situation  as  regards  the  fund- 
ing of  the  British  debt  was  not  critical  and  that  within  a  short  time  an  agree- 
ment would  be  reached,  possibly  within  the  next  few  weeks.  As  evidence  of 
this  favorable  trend  it  was  announced  that  the  British  mission  would  not 
return  to  the  United  States  and  that  detaUs  of  the  funding  problems  would  be 
handled  by  Ambassador  Geddes. 

There  is  a  differenee  of  opinion  as  to  whether  the  proposal  for  a  modifica- 
tion of  the  American  law  on  the  debt  will  be  made  while  the  present  Congress 
last.  Some  members  of  the  conxmission  feel  that  it  might  not  be  brought 
forward  until  the  next  session.  The  fact  is  that  political  conditions  at  home 
and  in  Continental  Em-ope  may  affect  the  decision. 

The  British  mission  came  to  this  country  prior  to  the  meeting  of  the  Pre- 
miers in  Paris,  at  a  time  when  it  was  hoped  that  decisions  reached  at  that 
conference  might  cause  a  favorable  atmosphere  here  for  legislation  which 
would  modify  the  terms  under  which  the  British  debt  might  be  funded.  As 
the  conference  of  Premiers  failed  it  is  said  that  there  are  members  of  both 
the  American  and  British  Commissions  who  feel  that  it  would  be  better  to 
<ielay  until  future  happenings  abroad. 

The  point  was  made,  however,  that  whatever  might  be  developed,  Great 
Britain,  svithin  a  reasonably  short  time,  would  enter  into  an  agreement, 
fund  the  debt  and  that  the  delay  should  not  be  considered  as  an  attack  upon 
the  solvency  of  Great  Britain.  The  departure  of  the  mission  without  reach- 
ing a  tentative  agreement  was  characterized  as  a  "delay"  rather  than  a 
"break." 

The  failure  to  reach  a  tentative  agreement  here  was  largely  because  of  the 
refusal  of  the  American  Commission  to  accept  3%  interest  on  the  debt, 
spread  over  a  period  of  from  fifty  to  sixty-six  years.  Some  doubt  was  ex- 
pressed by  American  representatives  that  Congress  would  be  willing  to  modi- 
fy the  law  to  permit  even  3  1-3  or  3M  %  ■ 

Faced  by  such  a  situtation.  the  British  mission,  it  is  understood,  expressed 
the  belief  that  it  was  advisable  for  it  to  return  to  London,  make  a  full  report 
of  the  argiunent  presented  by  the  American  Commission  and  await  the 
developments  of  the  next  few  weeks  in  the  foreign  situation,  expeciaUy  with 
regard  to  Continental  Etu-ope. 

The  best  evidence  that  both  Commissions  are  hopeful  of  favorable  action  of 
some  sort  is  found  in  the  fact  that  the  handling  of  the  British  interests  was 
left  by  the  mission  in  the  hands  of  Ambassador  Geddes  and  the  representa- 
tives of  his  embassy.  No  date  has  been  set  for  another  meeting  of  the 
American  Commission  and  it  will  probably  depend  upon  the  information 
received  here  after  the  members  of  the  British  mission  have  consulted  with 
cabinet   in   London. 

The  pre\aous  day  the  Associated  Press  in  a  Washington 
dispatch  Jan.  17  said  in  part: 

In  both  British  and  American  circles  to-day  it  was  emphasized  that  there 
Would  be  only  a  suspension  of  the  negotiations:  That  a  settlement  of  the 
debt,  the  greatest  single  international  financial  transaction  in  the  history  of 
the  world,  must  and  would  be  reached.  Both  sides  to  the  negotiations  also 
were  agreed  that  a  speedy  adjustment  was  desirable,  not  only  because  of 


the  effiK't  that  this  Would  havo  uiKin  the  two  <H)Uutriwi,  but  upon  world 

conditions  Kcnerally. 

Jusi  how  far  apart  the  <-onimissl<ins  are  ;it  this  lime  nelllier  .Hide  will  futy, 
but  in  .\merlcan  (juarters  II  wjin  declared  lluil  the  dlffereneiw  In  views  waM 
iiol  Kreat.  The  liiteresi  r.ile  <'oiisfllutes  the  chief  point  ofdebate,  with  tho 
time  the  d)<bt  is  to  run  ;in(l  the  niinlmuni  aTinu.il  payments  to  which  (ireat. 
Ilrilain  is  to  bind  herself,  lesser  ttlemu>ilN  In  the  ei|uall<>n. 

Ilolli  connuisslons  find  theniHelves  In  much  the  same  imisIIIoii  an  regardn 
th<i  ro(|ulr(Mnent  of  governmental  s.-mctlon  of  any  terms  reached. 

The  .\nierli';ins  musi  ko  directly  t<i  ( 'onuress  for  .ipproval  of  the  ntfundinK 
.irranKemenl  .ind  naturally  they  hav«!  frankly  slated  to  the  llrili.'-h  tliat  thoy 
could  not  .accede  to  coiulillons  of  settlement  which  could  not  be  (>xiM«;lod 
to  re<-eive  ready  ratification  by  tluit  lM)dy. 

Likewise,  the  Hi-ilisli  mission  must  act  in  full  accord  with  the  doHlreK  of 
the  London  Cabhn^t,  which,  in  forming  Us  ultimate  jud)cmcnt.  could  Ix) 
expected  to  have  retcanl  for  the  ((uestion  of  whether  the  tiTms  could  bo 
expiM'ted  to  me(5t  with  the  approval  of  a  majority  In  Parliament.  It  wan  ■ 
explained  that  on<!  principal  reason  for  the  return  of  the  Itritish  mission  to 
lx>ii(lon  at  this  stage  was  to  put  Premier  lionar  Law's  I'arliamentaiT 
lieutenants  in  j)ossc.ssion  of  th("  f.icts  necessary  to  guide  them  In  their  action  ' 
in  I'.irliamcnt. 

Whether  a  British  mission  will  be  returned  to  tho  United  States  to  cx>n- 
I  inue  the  negotiations  now  is  undetenninc^d.  It  is  regarded  as  within  the  , 
probabilities,  however,  that  the  personal  account  of  the  negotiations  to 
b(,i  given  to  the  ('abinot  by  .Stanley  Baldwin,  tho  British  Chancellor  of  the 
Exche<iuer,  who  heads  the  Mrilish  group,  will  clear  tho  way  for  a  completion 
of  tho  negotiations  through  the  liriti.sh  Emba.ssy. 

The  departure  of  tho  British  on  Saturday  is  in  accord  with  arrangements 
made  before  their  arrival  in  thiscoiuitry  two  weeks  ago.  At  that  time,  how- 
ever, it  Was  hoped  that  tho  period  spent  here  would  be  sufficient  to  bring 
the  views  of  tho  two  Governments  into  accord.  "With  both  sides  making 
concessions  from  tho  start,  this  hope  appeared  likely  of  realization  until  the  . 
session  last  Friday,  at  the  conclusion  of  which  the  British  found  it  desirable 
to  cable  to  Londoti  for  additional  instructions. 

On  Monday,  the  15th  inst.,  when  the  discussions  were 
expected  to  reach  consideration  of  definite  methods  of  pay- 
ment, a  postponement  until  the  succeeding  day  was  asked 
by  the  British  delegation,  by  which  time  (Washington 
advices  to  the  ".Journal  of  Commerce"  stated)  Chancellor 
Baldwin  expected  to  receive  cable  instructions  from  London 
as  to  the  final  position  to  be  taken  by  his  mission  towards 
the  suggestions  advanced  by  the  Americans.  The  "Journal 
of  Commerce"  advices  also  stated: 

The  differing  views  of  tho  negotiators  as  to  the  terms  of  settlement,  it 
was  indicated  at  the  Treasury,  find  the  British  favoring  a  fimding  scheme 
which  would  provide  a  maturity  of  about  sixty-six  years  and  an  interest 
rate  of  about  3%,  while  the  Americans  are  holding  out  for  a  maturity 
of  not  more  than  fifty  years  and  seeking  to  keep  the  interest  rate  up  to 
about  4%  or  4M%. 

It  was  disclosed,  incidentally,  at  the  Treasury,  that  the  Government 
is  shaping  its  fiscal  policies  toward  the  ftmding  of  the  Liberty  loans  as 
they  come  due  on  the  basis  of  the  rates  obtaining  in  the  markets  at  their 
maturities. 

Some  disappointment  was  evidenced  by  commission  members  to-day 
at  the  postponement  of  the  meeting  with  the  British,  since  in  view  of 
their  desire  to  complete  the  discussions  and  return  to  England  at  the 
end  of  the  week  it  is  felt  that  each  day's  work  must  be  made  to  covint. 
The  hitch  in  the  proceedings  appeared  to  be  somewhat  of  a  svtrprise  to 
the  American  Commission  and  while  Mr.  MeUon  was  declared  to  be  hopeful 
that  the  discussions  would  proceed  readily  toward  a  definite  imderstanding, 
it  was  reported  that  he  would  not  predict  tho  consummation  of  an  under- 
standing upon  which  funding  arrangements  would  be  based. 

Learn   What  Britain  Can  Pay. 

Despite  the  repeated  official  declarations  that  nothing  specific  in  the  way 
of  terms  has  yet  been  taken  up  by  the  Anglo- American  debt  negotiators, 
it  was  made  plain  at  the  Treastu-y  that  the  Commission  has  satisfied  itself 
not  only  as  to  what  the  British  want  in  the  way  of  terms,  but  what  they  are 
capable  of  paying  for  the  next  few  years.  Conclusions  of  the  Commission 
are  being  carefully  guarded,  but  it  was  indicated  that  payments  of  interest 
on  the  basis  of  semi-annual  installments  of  $100,000,000  already  received 
could  not  be  expected  for  the  immediate  future.  Interest  approximating 
that  amount,  it  was  expected,  would  cause  a  deficit  in  the  British  budget  for 
their  fiscal  year  1924  of  some  $300,000,000.  ' 

Reduction  of  expenditure  in  some  lines  ^vill  be  made  by  the  British,  ac- 
cording to  the  belief  of  the  Commission,  but  it  was  indicated  that  there  is 
no  desire  to  bring  hard  pressiu-e  to  bear  upon  the  British  Exchequer  at  the 
outset  and  that  the  Commission  was  mainly  concerned  with  the  fixation 
of  some  amount  which  would  be  applied  yearly  to  the  liquidation  of  the  prin- 
cipal of  the  debt . 

In  this  connection  it  was  stated  officially  that  the  accrued  and  unpaid  in- 
terest, which  was  deferred  for  three  years  ended  last  April,  and  amounts  to 
$611,044,202,  is  considered  as  principal  to  be  added  to  the  principal  obliga- 
tions held  of  .$4,074,818,358,  makmg  the  total  British  indebtedness  $4,685,- 
862,560,  the  amount  to  be  considered  as  principal  under  any  funding  ar- 
rangements to  be  decided  upon. 

Rate  of  Interest. 

Prosecution  of  a  proposal  fixing  the  interest  at  which  the  debt  is  to  be 
funded  as  low  as  3 So  .  it  was  slated,  would  be  met  with  considerable  resist- 
ance by  the  American  Commission,  but  it  was  held  that  the  exact  rate  of 
interest  could  not  be  settled  until  it  was  definitelj-  determined  what  method 
of  payment  should  be  selected ,  as  the  different  factors  mvolved  in  the  final 
method  would  go  far  toward  determining  the  interest  rate. 

The  suggestion  has  been  made,  it  was  disclosed,  that  whatever  rate  of  in- 
terest is  adopted  should  be  made  to  apply  retroactively  to  the  creation  of  the 
various  credits  in  fa\or  of  Breat  Britain ,  which  might  have  the  effect  of  re- 
ducing substantially  the  total  of  $611,000,000  of  interest  accrued,  but  the 
impression  was  given  that  the  Commission  was  disinclined  to  applj-  any  new 
interest  rate  fmrther  back  than  an  adjustment  on  the  SIOO.000,000  mstall- 
ment  paid  last  fall,  which  was  computed  at  o%  . 

On  the  16th  inst.,  when  the  members  of  the  two  com- 
missions were  unable  to  reconcile-  their  views,  the  nego- 
tiations were  suspended  until  Thursday,  the  18th  inst. 
The  Associated  Press  adAdees  from  Washington  on  the 
17th  inst.  in  noting  this  said: 

The  subject  matter  of  the  conversations  at  to-day's  joint  session,  which 

lasted  about  an  horn* ,  was  carefuUy  guarded  by  both  the  Americans  and  the 

British,  but  there  were  indications  that  the  present  difference  had  to  do 

'  largely  with  the  question  of  the  interest  rate.     It  was  reported  that  the 
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British  mission  had  suggested  3%  and  that  this  had  been  approved  yester- 
day by  the  British  Ciibinot.  which  had  before  it  an  account  of  the  progress 
of  the  negotiations  forwarded  by  the  mission. 

View  of  American  Members. 

It  was  learned  authoritatively  that  at  previous  sessions  there  had  been 
discussion  of  the  statement  that  3%  was  the  average  rate  of  Government 
loans  in  normal  times  and  that  the  figures  examined  by  the  commissions  had 
appeared  to  support  this  contention.  Since  this  figure  is  considerably 
below  the  rate  of  interest  now  paid  by  the  American  Government  on  the 
money  borrowed  and  advanced  to  Great  Britain,  however,  some  members, 
at  least,  if  the  American  Gommission  were  represented  as  feeling  that  they 
hardly  would  be  justified  in  recommending  such  a  figure  to  Congress. 

While  the  State  of  the  negotiations  after  to-day's  session  was  described 
officially  as  practically  the  same  as  that  obtaining  after  the  previous  meeting 
on  last  Friday,  both  the  Americans  and  the  British  expressed  hope  of  an 
agreement  in  principle  before  the  end  of  the  present  conversations. 

As  indicating  that  the  temis  discussed  were  not  being 
enthusiastically  received  abroad,  we  quote  the  the  following 
London  press  advices  Jan.  14: 

Commenting  editorially  to-day  on  the  debt  negotiations  at  Washington, 
the  Sunday  "Times'    says: 

"Chancellor  of  the  Exchequer  Baldwin  might  well  feel  justified  in  pre.ssing 
for  easier  terms  than  tho.se  yet  mentioned  in  any  of  the  press  dispatches 
from  Washington,  and  the  best  financial  opinion  in  America  undoubtedly 
would  support  him  in  doing  .so-  The  prospect  of  converting  a  loan  into  3  % 
bonds,  payable  in  sixty  years,  does  not,  for  instance,  particularly  thrill  us. 

"British  credit  deserves  better  accommodation  than  that,  and  American 
interests  would  gain  bj'  providing  it." 

The  way  to  a  reasonable  adjustment  of  the  debt  is  still  formally  barred  by 
the  Act  of  Congress,  and  the  "usual  voices"  will  be  raised  against  an  effec- 
tive departiure  from  its  provisions,  according  to  the  "Observer."  "But," 
says  this  newspaper,  "Mr.  Baldwin's  language  has  been  that  of  honest  com- 
merce, and  there  is  even  a  sign  that  American  opinion  appreciates  it." 
K  The  "Despatch  '  says  that  Great  Britain  can  pay  only  by  exporting  goods, 
and  that  the  Americans  are  just  as  interested  as  the  BritLsh  in  seeing  how 
this  can  be  reconciled  with  the  new  American  high  tariff. 

We  also  quote  the  following  Associated  Press  advices  from 
London  Jan.  18,  which  appeared  in  the  New  York  "Times" 
of  yesterday  (Jan.  19): 

Observers  who  seek  the  cause  ot  the  present  delay  In  the  debt-funding 
negotiations  with  the  United  States  must  be  satisfied  with  the  phrase  "prac- 
tical politics,"  according  to  British  official  opinion  as  expressed  this  evening. 

The  British  Cabinet  is  plainly  dissatisfied  with  the  terms  which  the  Ameri- 
can Debt  Funding  Commission  finally  offered  to  Stanley  Baldwin,  theChan- 
cellorof  the  Exchequer,  at  thehoadof  the  British  mission  in  Washington.  It 
believes  that  what  the  Minister  considers  to  be  the  relative  economic  and 
financial  conditions  of  the  two  countries  warrant  an  easier  settlementfor 
Great  Britain. 

Other  official  circles  whose  duty  it  is  to  keep  advised  of  the  actual  condi- 
tions in  the  two  countries  express  the  opinion  that  the  American  terms  are 
liberal  to  the  point  of  generosity,  or  at  least  as  liberal  as  any  British  commis- 
sion can  over  expect. 

Premier  for  Exceptance. 

Prime  Minister  Bonar  Law  is  declared  to  share  the  latter  view,  for  he  is 
an  economist  as  well  as  a  politician,  and  Mr.  Baldwin  is  believed  to  be  entire- 
ly satisfied  \vith  the  American  terms,  but  to  see  plainly  that  his  dutj'  is  to 
retiu-n  to  England  and  outline  the  full  situation  before  the  Cabinet. 

The  desire  of  the  British  Government  to  hold  out  for  the  best  possible  set- 
tlement will  be  understood  in  America,  according  to  official  circles,  when  it  is 
realized  which  is  pledged  to  a  policy  of  retrenchment  is  dealing  with  a  prob- 
lem that  seriously  affects  the  taxpayer. 

The  American  Commission,  it  is  pointed  out,  has  had  a  great  advantage 
over  the  British  mission  because  it  was  at  home,  where  its  members  could 
could  have  daily  conferences  with  the  Government  leaders  and  determine 
the  limit  of  concessions  to  which  Congress  was  likly  to  agree. 

On  the  other  hand,  Mr.  Baldwin  had  reached  a  point  where  the  exchanges 
of  information  with  Do^vning  Street  by  cable  had  become  impracticable, 
and  the  only  thing  to  do  was  to  return  home,  but  official  circles  are  confident 
that  a  basis  for  a  settlement  will  be  reached  shortly  after  his  arrival  in  Lon- 
<lon. 

Comment  Shows  Hopeful  Tone. 

The  disposition  of  the  press  is  to  treat  the  situation  in  no  wise  pessimis- 
tically. 

The  "Morning  Post"  contends  editorially  that  if  the  American  offer  is 
regarded  in  the  strict  light  of  business  it  may  well  be  considered  a  very  friend- 
ly propo.sal.  Nevertheless,  it  says.  Great  Britain  is  boimd  to  take  into  ac- 
ooimt  how  heavily  taxation  now  presses  British  industry  and  the  great 
sacrifices  which  the  country  has  made  in  order  to  maintain  its  credit. 

"For  these  reasons,"  the  newspaper  BBS'S,  "the  Government  feel  it  their 
bighly  distasteful  duty  to  suggest  a  lower  rate  of  percentage  than  that  pro- 
posed by  the  Debt  Commislon.  There  is  another  closely  related  reason, 
namely,  that  additional  taxation  must  further  reduce  both  the  productive 
and  the  spending  capacity ,  and  acceptance  of  the  American  proposal  would , 
therefore,  exercise  an  injurious  effect  upon  trade  and  commerce  as  a  whole 
In  which  American  industry  would  of  course  be  involved.  We  pnt  forward 
these  considerations  in  full  confidence  that  their  import  will  be  appreciated 
in  the  United  States." 

The  newspaper  prefers  to  express  no  opinion  as  to  whether  the  Debt 
Commission  cannot  modify  the  American  terms.  Great  Britain  ought  to 
accept  them  rather  than  continue  paying,  "or  rather  owing,"  5%.  The 
"Post"  hopes  that  a  choice  will  not  be  necessary. 

On  the  12th  inst.  in  stating  that  there  would  bo  offered  in 
the  House  of  Representatives  this  week  legislation  to  modify 
the  resolution  creating  the  American  Debt  Commission  so 
as  to  reduce  the  interest  rate  and  increase  the  period  of 
maturity  as  appUed  to  Great  Britain's  debt  the  New  York 
"Times"  in  a  dispatch  from  Washington  added: 

The  terms  of  the  new  resolution,  which  were  discussed  to-day  by  Repre- 
sentative MondoU,  Kopublican  House  leader,  with  Pro,sidont  Harding,  will 
bo  decided  at  a  conference  of  leaders  of  Congress  and  the  American  Debt 
Commission.     This  conference  will  be  held  at  the  White  House  to-morrow. 

It  is  hoped  that  the  resolution  may  bo  rushed  through  Congress  early  next 
week.  If  it  can  be  expedited,  it  is  thebcllef  of  the  American  Debt  Commis- 
sioners that  they  can  bring  about  a  definite  agreomont  with  the  British 
Commissioners  before  they  leave  for  home  probably  the  last  of  next  week. 

On  the  following  day  (.Jan.  13)  the  "Times,"  in  a  Wash- 
ngton  dispatch  stated: 


President  Harding  told  Republican  leaders  of  Congress  at  a  conference  at 
the  White  House  to-day  that  no  request  for  modification  of  the  foreign  debt 
funding  legislation  would  be  sought  until  the  British  and  American  Commis- 
sions has  completed  negotiations  and  come  to  a  tentative  agreement  which 
it  was  hoped  would  be  used  as  the  basis  for  negotiations  with  other  debtor 
nations. 

The  leaders  were  told  also  that  a  decision  on  the  part  of  the  Commissions 
was  expected  by  the  end  of  next  week:  that  a  report  then  would  be  submitted 
by  them  to  the  President  and  that  shortly  thereafter  the  President  would 
appear  before  Congress  with  recommendations  for  modification  of  the  fund- 
ing terms. 

This  program  was  accepted  as  satisfactory  by  the  Republican  Congres- 
sional leaders  of  the  House  and  they  wiU  await  action  by  President  Harding. 
It  is  the  President's  hope  that  legislation  will  be  adopted  at  the  present  ses- 
sion of  Congress  which  will  permit  of  a  final  settlement  of  the  British  debt 
problem,  and  open  the  way  for  speedy  negotiations  with  other  European 
nations.  Such,  of  course,  it  was  thought,  would  have  a  favorable  effect 
upon  the  financial  and  business  world. 

Smoot  Assails  Ezisling  Law. 

In  the  Senate  to-day  Senator  Smoot  of  Utah,  a  member  of  the  American 
Debt  Funding  Commission,  declared  that  in  his  opinion  "no  human  being 
can  settle  the  debts  under  the  law  existing  to-day."  He  added  that  he  had 
no  objection  to  the  enlargement  of  the  American  Cormnission  to  permit 
of  the  appointment  of  a  Democrat,  but  thought  it  would  be  a  mistake  to 
attempt  such  a  move  until  the  negotiation.*  with  the  British  were  concluded. 

The  were  various  reasons,  it  was  said,  which  influenced  Administration 
leaders  in  deciding  that  it  would  be  unwise  to  seek  any  change  in  the  debt 
funding  legislation  until  after  negotiations  with  the  British  were  ended. 
For  one  thing,  it  was  felt  that  the  debate  which  might  start  in  Congress 
if  changes  were  sought  at  once  would  have  an  embarrassing  effect  upon  the 
negotiations.  Also,  the  opinion  was  expressed  that  the  Administration 
would  be  in  a  stronger  position  to  ask  for  modification  of  the  law  if  it  were 
able  to  place  before  Congress  at  the  time  the  request  was  made  a  complete 
statement  of  the  results  of  the  negotiations  with  the  British  Mission. 

The  White  House  conference  of  to-day,  it  was  said,  was  called  by  the 
President  in  response  to  the  desire  of  the  American  Commission  that  noth- 
ing be  done  to  embarrass  the  pending  negotiations.  The  Commission  is 
reported  as  feeling  that  a  discussion  of  the  Debt  Funding  law  in  Congress 
at  this  time  would  interfere  with  the  negotiations. 

Those  at  the  conference  were  Representative  Biu-ton  of  Ohio,  a  member  of 
the  Debt  Commission;  Representative  Mondell  of  Wyoming,  Republican 
floor  leader;  Representative  Campbell  of  Kansas,  Chairman  of  the  House 
Rules  Committee,  and  Representatives  Green  of  Vermont,  Green  of  Iowa. 
Longworth  of  Ohio,  Madden  of  Illinois,  Towner  of  Michigan  and  Coe  of 
Wyoming. 

In  another  item  in  this  issue  we  refer  to  Senator  McKellar's 
statement  in  the  Senate  on  the  16th  inst.  in  behalf  of  the 
United  States  regarding  the  debt  issue.  On  the  12th  inst. 
the  "Times"  Washington  dispatch  said: 

When  the  commissions  adjourned  to-day  it  was  announced  that  no 
proposal  had  been  submitted  by  the  British,  but  that  this  probably  would 
be  done  on  Monday.  To-day's  discussion  dealt  primarily  with  the  British 
debts,  loans  and  unemployment  relief  expenditwes  and  their  effect  upon 
the  ability  of  Great  Britain  to  meet  her  obligations  to  the  United  States. 

Figures  on  British  Debts. 

It  was  shown  that  the  total  British  debt,  including  her  debt  to  the 
United  States,  had  reached  £7,676.295,109,  as  compared  with  but  £661.- 
473,765  when  the  war  started.  Interest  payments  before  the  war  totaled 
£16,894,120  annually.  whUe  at  present  they  are  estimated  at  £335,000.000, 
or  more  than  half  of  the  total  of  indebtedness  in  1913. 

Debts  due  to  Great  Britain  from  Allied  nations,  it  was  shown,  have 
jumped  from  £767.971,689  of  March  31  l!)17  to  £1,503.642,016  hi  1923. 
or,  in  other  words,  had  practically  doubled  in  the  last  six  years.  The 
following  table  shows  the  increase  in  the  British  debts  since  the  fiscal 
year  1913-14,  the  figures  representing  pounds  sterling: 

Debts.  Interest. 

1913-14 661,473,765  16,894,120 

1914-15--- 651,270,091  19,512,539 

1915-16 1.108,817,067  58,080.105 

1916-17 2,140,748,644  125.068,977 

1917-18 4,011,445.908  187.665,554 

1918-19 - -5,871,850,637  267,969,204 

1919-20 7,434,949,429  326,603,498 

1920-21 7,831,744.300  328,331,757 

1921-22 7.585,400,690  307,283,737 

1922-23 7,676.295,109  (est.)  335,000.000 

The  approximate  classification,  according  to  period  of  maturities  on 
March  31  1922,  was  as  foUows: 

Floating  debt,  including  war  savings  certificates,  payable  on  demand 
or  within  six  months,  £1,364,000,000;  bonded  debt,  maturing  within 
five  years.  £712,000.000;  bonded  debt  maturing  after  five  years,  £4.762,- 
000,000;  debt  to  the  United  States  Government  ar  par  exchange.  £838.- 
000,000;  total,  £7,676,000,000. 

At  the  same  time  the  "Times"  printed  a  table  sho'wing  in 

pounds  the  debts  due  by  Allies  to  Great  Britain,  excluding 

rehef  loans  (cash  advances,  excluding  all  interest)  on  March 

31  1917  and  Sept.  20  1922,  in  which,  although  reported  as 

taken  from  an  official  table  of  the  British  Debt  Commission, 

there  appears  to  have  been  discrepancies.     In  printing  the 

correct  figures  on  Jan.  15,  the  "Wall  Street  Journal"  said: 

In  summary  of  England's  loans  to  former  AlUes  presented  by  British 
Debt  Commission  to  U.  S.  AVorld  War  Foreign  Debt  Commission,  issued 
last  week,  there  was  a  typographical  error  in  the  official  statement  showing 
amounts  owed  by  France  and  Russia  on  Sept.  30  last,  as  well  as  the  aggre- 
gate on  that  date.     The  table  has  been  corrected  to  road  as  follows: 

"Following  are  the  amounts  owed  England  by  the  various  countries: 

On  Mar.  31  '17.     On  Sept.  30  '22 

Fr.ance - --£178,635,795         £453.000,255 

Russia --. - 364,654,015  494,594,647 

Italy 146,872,125  380,708,116 

Belgium - 49,925,045  97.308,698 

Belgian  Congo - 900,000  3,499,581 

Serbia 12.129,122  22.453,020       i( 

Rumania 11,574,093  16,585,364 

Portugal 1.832,973  65,012,377 

Greece.- 1,448,421  20,479,958 


Total £767,971,589      £1,553,642,016 


Jan.  20  1923.] 
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Senator  McKellar  Presents  U.  S.   Side  in   British 
Debt    Issue. 

Senator  McKoIhir,  in  tlio  Soiiato  on  (ho  Itilii  ins!.,  under- 
took  to   present   tho   position   of   tho   llnilod  States   in   (ho 
British   debt   funding   issuo — attention,    ho   stated,    having 
ahnost  invariably  been  din^cted  in  (he  newspapers  to  (Jreat 
Britain's  hirgo  debt,  its  large  loans  to  otluM'  countries  and  its 
[large  tax  rates,  while  the  case  in  behalf  of  tho  United  States, 
he  observed,  has  never  been  stated.     Referring  to  (he*  fact 
that  the  United  Sta((\s  Dcibt  Funding  C\)nnnission  seems  to  hv. 
giving  groat  weight  to  Oreat  Britain's  tax  rate.  Senator  Mc- 
Kellar i)()inted  out  that  "(]i(\v  should  not  lose  sight  of  (he 
American  (ax  rate,  which  is  the  highest  in  its  history."     Ih^ 
also  stated  that  "counting  cash  and  bonds   tho  war  cost 
America    practically    as    much    as    it   cost   Great    Britain." 
Ihider  the  terms  of  th(>  Act   of  Congress  under  which  the 
money  was  loaned  to  Great  Britain  by  the  United  States, 
says  Senator  McKellar,  it  was  loaned  "upon  the  best  and 
lowest   terms   upon   which   any   nation   during   a   war  ever 
borrowed  money."     Mr.  McKellar  further  points  out  that 
"in  everj-  transaction  that  we  had  with  Great  Britain  during 
the  war  she  put  it  upon  a  business  basis.     She  charged  us 
tor  everything  done  for  us  in  the  war,  and  we  have  paid  in 
full."     The  argument  in  behalf  of  Great  Britain  as  presented 
,  i)y  the  British  Chancellor  of  the  Exchequer,  Stanely  Baldwin, 
during  last   week's   discussions   between    the   British   Debt 
Funding  Mission  and  the  United  States  body — the  World 
War  Foreign  Debt  Commission — was  referred  to  in  these 
columns  last  week,  page  125.     Below  we  give  Senator  Me- 
Kellar's  portrayal  of  the  case  in  behalf  of  the  United  States: 

The  War  Debts. 
itr.  President,  while  our  Debt  Funding  Commission  continties  to  proceed 
without  taking  the  American  people  into  its  confidence,  I  notice  that  the 
British  Government  is  giving  out  information  to  the  British  peopie  back 
home.  It  is  quite  remarkable  that  we  have  to  obtain  news  as  to  what 
this  Commission  is  doing  from  London  dispatches.  I  quote  one  published 
yeestcrday: 

"London.  .January  15. — Premier  A.  Bonar  Law  instructed  Chancellor 
of  tho  Kxcliwiuer  .Stanley  Baldwin,  who  is  now  in  Washington  heading  tho 
IJritish  Debt  Funding  Commission,  to  in.sist  upon  a  further  interest  rate 
reduction.  Ho  suggests  that  the  United  States  would  consent  to  3%  upon 
the  $4,277,000,000  owing  to  the  United  States.  The  Prenuer  approves 
payment  of  the  debt  wth  bonds." 

It  is  quite  remarkable,  Mr.  President,  that  the  only  tangible  information 
that  has  been  given  as  to  the  settlement  of  the  British  debts  come  from 
London.  I  am  glad  to  know  that  our  British  brethren  are  willing  to  take 
their  people  into  their  confidence  to  some  extent,  at  least,  and  I  believe  the 
American  Commissioners  would  succeed  better  if  they  were  to  take  the 
American  people  into  their  confidence  and  tell  what  is  going  on.  Secrecy 
In  the  conduct  of  governmental  affairs  never  has  made  for  success. 

I  want  to  call  further  attention  to  the  fact  that  in  the  newspaper  accounts 
of  the  negotiations  between  the  two  debt  funding  commissions  there  is 
almost  invariably  a  long  explanation  as  to  Great  Britain's  large  debt,  as 
to  Great  Britain's  large  loans  to  other  countries,  as  to  Great  Britain's  large 
tax  rates,  the  fact  that  Great  Britain  bought  American  goods  with  the 
money,  and  every  conceivable  argument  which  would  aid  Great  Britain 
in  securing  an  advantage  in  the  parley.  The  American  case  is  never 
stated.  I  am  going  very  briefly  to  outline  the  American  side  of  the 
controversy. 

First — America  loaned  this  money  at  a  time  when  Great  Britain  needed 
it  most,  and  she  loaned  it  without  stint. 

Second — Under  tho  terms  of  the  Act  of  Congress  imder  which  she  loaned 
it,  she  loaned  it  upon  the  best  and  lowest  terms  upon  which  any  nation 
during  a  war  ever  borrowed  money. 

Third — Instead  of  the  fact  that  she  bought  American  goods  with  the 
money,  or  with  the  most  of  it,  being  a  reason  why  she  should  be  dealt  with 
more  leniently,  it  is  a  fact  that  ought  to  be  the  strongest  reason  why  she 
should  pay  under  the  terms  of  the  Act  which  she  borrowed.  The  goods 
that  she  bought  in  America  were  infinitely  more  vital  and  valuable  to  her 
than  all  the  money  of  the  world  at  that  time.  She  had  to  have  the  supplies. 
These  supplies — not  the  money — saved  her  Government. 

Fourth — She  borrowed  the  money  under  the  Act  of  Congress,  and  she 
ought  to  come  forward  and  pay  under  the  terms  upon  which  she  borrowed. 
She  knew  the  Act  of  Congress  and  its  terms  before  she  accepted  the  money. 

Fifth — The  American  Commission  seems  to  be  giving  great  weight  to 
Great  Britain's  tax  rate.  They  should  not  lose  sight  of  the  American  tax 
rate,  which  is  the  highest  in  its  history. 

Sixth — Counting  cash  and  bonds,  the  war  cost  America  practically  as 
much  as  it  cost  Great  Britain. 

Seventh— Great  Britain,  as  the  result  of  the  war,  received  a  vast  empire 
in  territory  and  some  40.000,000  additional  people,  and  has  the  promise 
of  large  reparations.  The  United  States  received  nothing  as  the  result 
of  the  war. 

Eighth — Since  the  war  Great  Britain  has  found  no  difficulty  in  financing 
purchases  of  oil  in  various  parts  of  the  world.  Her  investments  in  this 
matter  alone  amount  to  hundreds  of  millions  of  dollars;  and  in  many  of 
these  acquisitions  of  on  jjroperty  it  is  stated  on  the  best  of  authority  that 
she  has  excluded  America  and  Americans. 

Ninth — She  has  found  no  trouble  in  finding  money  to  lend  to  foreign 
countries  where  it  was  thought  helpful  to  her  trade  and  commerce.  In 
doing  this,  of  course,  she  comes  directly  in  competition  with  American 
shipping  interests. 

Tenth — She  is  maintaining  the  most  expensive  navy  in  the  world,  and  a 
very  large  army. 

Under  these  circumstances,  which  I  am  sure  will  be  admitted  by  everyone, 
it  seems  to  me  that  our  Debt  Funding  Commission,  our  American  news- 
papers, and  the  American  people  would  do  well  to  be  considering  America's 
side  of  the  question  rather  than  laying  too  much  stress  upon  Great  Britain's 
inability  to  pay  us  what  is  right  and  reasonable. 

Mr.  President,  in  submitting  these  views  I  again  wish  to  say  that  I  am 
not  submitting  them  in  a  spirit  of  hostility  to  Great  Britain.  If  Great 
Britain  wants  a  longer  time  for  these  bonds  to  run  than  the  25  years,  as 
pro^^ded  in  the  original  Act,  I  for  one  have  no  objection  to  gi^^ng  her  a 


loiigiT  time;  lint  In  so  far  an  tho  riit<^  of  InUsrent  Ih  c^mciTned,  fixed  by  th«- 
liist  Act  of  (loiignws  at  M4"/u,  that  should  bo  K.iMhfiiPtory  to  our  llrltbih 
frUuids.  It  Is  JUHt  about  tho  rato  at  which  we  borrowed  tho  iiioncy  from 
LIui  Anierlcjiu  p(H)plo  to  loncl  to  <Jr<«it  Itrllaln.  Tho  fiiUi  flx<«l  hIiouIiI 
i-irUiinly  not  bo  loss  that)  tho  rikto  at  wlilc;li  wo  borrowed.  If  It  .mIiouIiI  hi<, 
then  wo  will  bo  unfair  and  unJiiNt  to  tho  Amcrlc.iii  taxpaytTH. 

In  every  transjictlon  that  wo  had  with  (intit   UrIUilii  dtiriiiK  tho  Wiir. 

Hho  put  It  upon  a  biiHlno.ss  liasl.s.     Hhe  ch.-irgod  uh  for  overylhlii)?  <lorm  for 

us  in  tho  war,  and  wo  have  paUI  in  full.     Now  (iroat  Itrltalii  nliould  pay 

what  is  right- -nothing  moro  and  nothing  loss.      Ilcr  rei)r(w<!iilatlv(«  Iuti- 

are  no  doubt  splendid  business  men,  and  they  are  making  tho  bt-Mt  trade 

th((y  co.\\.     There  Is  no  .soiitiinont  whatov<T  in  their  handling  of  the  ni.'ttler. 

Our  representatives  should  look  at  It  In  Iho  samo  l>usino.4.s-llkn  way;  and  our 

newspapers,  If  they  desiro  to  submit  tho  llritLsh  view,  .'is  they  ho  fref|Uontly 

do,  should  bo  fair  enough  to  tho  Aniericsin  [K.-opIo  to  HUbinit  tho  Anicrhvin 

view  also.     Of  course,  wo  should  bo  absoliitely  fair  to  our  British  friends. 

and  in  tho  same  way  wo  should  be  fair  and  Just  to  tho  American  ptniple, 

who  lent  them  this  money  at  tho  most  crItUvil  perio<l  of  Ihoir  nation's  history. 

Mr.    Prosldont,   in   this  conn(x;tlon   I   ask   unanimous  consent  to   have 

printed  In  tho  "Kecord"  in  8-polnt  typo  an  ju-ticlo  by  (Jarot  Garrett,  which 

is  tho  .same  article  that  was  [)rint<'<l   in  tho  "H.aturday   Kvenlng  Post"  of 

Nov.  25  1922.     I  think  it  is  one  of  tho  most  excellent  stalomonts  of  the 

American  position  tliat  I  have  seen;  It  presents  facts  that  can  not  bo  contro- 

vert(!d,  and  I  bellovo  it  will  bo  intensely  interesting  to  evcTy  Senator.      I 

hope  every  Senator  hero  will  ju.st  sparo  about  10  miiuilps  tomorrow  to  read 

it,  and  thus  obtain  a  sensible  presentation  of  the  Americm  view.     The 

British  propaganda  has  received  such  wide  publicity  in  this  country,  and 

the  real  facts  have  boon  so  c<arefully  concealed,  that  our  public  has  a  false 

notion  about  these  debts.     After  giving  her  5%  obligations  for  this  debt, 

as  she  has  already  done,  and  "which  are  now  in  tho  hands  of  tho  American 

Government,  Great  Britain  should  bo  gratified  to  accept  the  rate  of  Interest 

fixed  in  the  pending  Act,  namely,  4>i%.     In  passing  this  Act  America  has 

voluntarily  reduced  the  agreed  rato  three-fourths  of  1  % ,  and  surely  after 

this  generous  treatment  Great  Britain  should  not  ask  more.     Wo  hold  her 

5%  obligations  now.     Wo  are  generous  in  volimtarily  reducing  the  rate. 

Great  Britain  has  not  offered  to  reduce  any  obligation  wliich  wo  owed  her. 

She  insisted  that  wo  pay  in  full,  and  we  paid  in  full.     During  tho  war  she 

constantly  sought  to  charge  us  more  for  goods  bought  of  her  than  she 

charged  her  own  citizens.     Wo  do  not  see  tho  American  view  in  our  papers. 

but   they   constantly   print   propaganda,    evidently   coining   from    British 

sources.     Why  not  consider  for  a  few  moments  tho  Anicrican  view?     I  urge 

Senators  to  read  this  article,  and  I  also  want  to  commend  it  to  the  careful 

reading  of  the  American  Debt  Funding  Commi.ssion.     If  they  could  be 

induced  to  consider  even  for  a  moment  tho  American  side  of  the  controversy. 

I  am  svuro  they  would  secure  a  more  acceptable  settlement. 
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of   Ruhr   Region   by  France — Delay   Gram 
Germany  on  Reparations  Payment. 

According  to  advices  from  Berlin  last  night  (.Jan.  19) 
tho  latest  developments  growing  out  of  last  week's  invasion 
by  France  of  the  Ruhr  territory  of  Germany  (reference 
to  which  was  made  in  our  issue  of  a  week  ago,  page  128) 
consist  in  the  seizure,  begun  yesterday,  of  State  mines  in 
the  Ruhr  by  the  forc(>s  of  occupation.  Associated  Press 
advices,  in  reporting  the  seizure,  said: 

The  Bergmannsglueck  and  Westerhold  pits,  near  Buer,  were  occupied 
by  tho  military,  and  Manager  Ahrens  was  arrested  lor  rctusing  to  deliver 
coke.  Ti'oops  appeared  at  the  Moellei*  pits  at  Gladbcck  and  at  the  Rhein- 
baden  mines  at  Bottrop.  At  Recklinghausen  the  President  ot  the  State 
Mine  Administration,  Dr.  Railteisen,  responded  to  an  invitation  to  appear 
belore  the  military  authorities.  He  did  not  return,  and  may  have  been 
arrested. 

The  President  ol  the  district  railway  administration  ot  Essen  relused 
to-day  to  dispatch  coal  trains,  rejecting  the  Fr^ench  demands  lor  shipments. 

A  general  strike  ol  the  Ireight  raUwaymen  throughout  the  Ruhr  is 
expected  this  alternoon.  Orders  tor  the  strike  were  received  Irom  Berlin 
this  morning  by  the  railroad  workers,  and  at  noon  the  union  leaders  were 
in  session  with  the  orders  belore  them  at  noon  to-day.  The  French  expect 
them  to  repudiate  their  promise  to  continue  work  and  obey  the  instructions 
from  Berlin. 

As  the  French,  Italian,  and  Belgian  customs  experts  completed  their 
plans  lor  controlling  the  expoil/  business  ot  tho  Rhineland,  which  includes 
70%  ol  Germany's  dye  trade,  as  well  as  the  products  ot  the  Krupp  plant 
at  Aix-la-Chapelle,  the  Ruhr  Valley  ottered  neither  resistance  nor  opposition 
to  the  requisitioning  ot  coal  shipments.  The  amount  thus  taken  over 
so  tar  is  small. 

The  taking  over  of  the  customs  districts  of  the  Rhineland 
by  five  French  inspectors  was  announced  at  the  same  time 
in  advices  from  Coblenz,  published  in  last  night's  Brooklyn 
"Eagle,"  making  it  was  said,  "a  complete  ring  around  the 
territory."     This  cablegram  also  stated: 

The  same  will  be  done  in  a  few  days  in  the  Ruhr  Valley. 

Inspectors  at  the  same  time  seized  the  customs  funds,  forests  and  coal 
taxes. 

The  French  action  gave  rise  to  the  fear  among  the  population  that  the 
banks  would  also  be  seized,  but  there  were  no  such  confiscations  here. 

The  French  are  now  operating  throughout  tho  British  area  around 
Cologne,  the  British  agreeing  not  to  oppose  the  French  sanctions  so  long 
as  their  application  does  not  involve  the  use  of  British  troops. 

Coinnwdittj  Prices  Jump. 

Prices  of  various  conmiodities  have  almost  doubled  overnight  throughout 
the  Rhineland,  but  the  mark  remains  stationary  at  21,000  to  the  dollar. 

There  will  be  no  attempt,  it  is  stated,  to  establish  a  fiscal  customs  line 
between  the  occupied  district  and  Germany,  as  was  done  in  May  1921, 
and  no  trains  will  be  stopped  or  passengers  interfered  with. 

Flying  squads,  however,  will  from  time  to  time  make  tours  of  investiga- 
tion. Some  of  these  raids  have  begun  already,  owing  to  the^ tendency  to 
ship  goods  into  Germajiy. 

In  Dusseldorf  all  the  banking  institutions,  both  private 
and  State,  closed  their  doors  at  2  p.  m.  yesterday,  claiming, 
according  to  the  press  ad^dces,  to  be  unable  to  carr\-  on 
business  owing  to  the  seizure  by  the  French  of  the^  local 
branch  of  the  Reichsbank,  thus  shutting  off  the  supply  of 
marks.  The  further  Dusseldorf  advices  of  last  night ,Yas 
giA-en  in  the  Brooklyn  "Eagle"  follow: 
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The  economic  life  of  the  city  is  at  a  standstill. 

The  French  authorities  to-day  appropriated  the  money  in  the  Duesseldorf 
branch  of  the  Reichsbank.  They  also  rounded  up  the  motor  cars  of  de- 
positors who  had  come  to  the  bank  to  draw  money  from  the  institution, 
seized  the  money  withdrawn  and  retained  possession  of  the  cars. 
f  A  demand  was  made  by  the  occupation  authorities  for  a  detail  of  40 
police  to  close  the  streets  adjoining  the  bank,  but  the  municipality  refused 
to  supply  the  men. 

The  confiscation  of  the  bank's  funds  by  the  French  was  carried  out 
aft«r  the  branch  had  attempted  to  close  and  remove  its  funds  into  the 
Interior  of  Germany,  according  to  French  officials.  At  10  o'clock  the  French 
interfered,  took  the  entire  treasury  of  the  bank  into  their  possession,  and 
placed  soldiers  on  guard  over  the  premises. 

A  similar  attempt  to  remove  the  Dortmund  branch  of  the  Reichsbank 
was  foiled  by  the  occupying  troops. 

The  promulgatiou  by  Gen.  Degoutte,  as  Military  Governor 
of  the  Ruhr  District,  of  an  order  of  the  Rhineland  High 
Commis.eion  authorizing  the  Allies  to  seize  the  customs 
receipts,  take  over  the  State  forests  and  collect  the  coal  tax, 
was  announced  in  a  copyright  cablegram  to  the  New  York 
"Times"  from  Dusseldorf  on  the  18th  inst.,  which  added  that 
at  the  same  time  it  was  promulgated  in  the  rest  of  the  Rhine- 
land.     This  cablegram  likewise  said: 

In  importance  this  is  by  far  the  greatest  step  the  Allies,  or  rather,  the 
French  and  Belgians,  have  yet  taken.  Its  application  is,  ofcour.se,  the  logi- 
cal rebult  of  the  decisions  reached  diuing  recent  weeks  by  the  Reparations 
Commiss'on  in  Paris,  but  what  its  effect  will  be  is  still  doubtful.         la 

Ueichsbanlt  Branches  Close. 

One  of  the  reactions  from  the  German  side  has  been  the  closing  of  the 
Reichsbank  branch  at  Mayence  and  the  removal  of  all  funds  and  securities 
into  unoccupied  territory.  The  Reichsbank  branch  bviilding  here  also  was 
closed  when  the  news  of  the  order  became  known,  but  it  is  believed  that  pre- 
cautions had  already  been  taken  for  removing  all  funds,  including,  of  course, 
the   accumulated   tax   receipts. 

Far  from  impro\'ing  the  situation  this  latest  decision  has  rendered  it 
immensely  more  complicated.  For  the  French  there  seems  now  no  course 
open  except  to  go  straight  ahead  administrating  justice,  collecting  taxes  and 
gradually,  if  not  at  once,  substituting  French,  Belgian  or  some  local  money 
for  German  marks. 

During  the  last  week  French  official  informants  have  constantly  sought  to 
impress  on  newspaper  correspondents  that  what  France  was  trying  to  do 
was  not  to  get  immediate  payment  or  make  any  immediate  settlement. 
Their  instructions  have  certainly  been  borne  out  by  the  results  of  their  first 
actions.  It  is  already  perfectly  clear  that  there  is  going  to  be  no  immediate 
money,  and  in  fact  very  little  coal,  from  their  enterprise. 

French.  Belgian  and  Italian  customs  officers,  whose  job  it  will  be  to  collect 
custom.s  receipts,  are  already  at  Coblenz  and  operators  will  begind  to-mor- 
row. Forest  officers  are  also  in  Rhineland  and  they  are  ready  to  begin  work, 
whenever  the  word  of  command  is  given . 

But  in  the  old  occupied  regions  it  is  certain  that  the  application  of  both 
customs  measures  and  forest  administration  will  be  very  tmobstrusively  and 
quietly  done.  Whatever  else  is  Intended,  the  French  have  no  desire  to 
©strange  the  Rhineland  peoples. 

Here  in  the  Ruhr  area  the  sittiation  is  somewhat  different  and  not  nearly 
so  far  advanced  as  in  the  Rhine  provinces.  According  to  their  own  officials 
they  are  now  engaged  in  "consolidating  their  po.sition." 

To  an  outside  observer  it  would  rather  appear  as  if  they  were  endeavoring 
to  find  out  where  they  were  and  were  going  slow  till  they  did  so. 

Yesterday  the  word  confiscation  was  dropped  and  requisition  -substituted. 
To-day  the  talk  is  that  coal  will  be  requi.sitioned  at  the  pitheads,  but  that 
the  mines  will  not  stop. 

Even  that  has  not,  however,  been  done,  and  the  pits  are  still  working 
normally  under  German  management  Mith  German  miners  and  even 
unguarded  by  French  soldiers. 

Rhine  Coal  Barges  Seized. 

The  only  direct  action  which  so  far  has  been  taken  has  been  the  divergence 
of  7  barges  and  120  trucks  of  coal  from  their  intended  destination  in  Prussia 
to  Strassburg  and  Metz. 

The  operation  has  been  a  small  one  and  ^vill  presumably  be  only  the  first 
of  a  whole  series,  but,  small  as  it  is.  it  serves  as  an  illustration  of  one  of  the 
greatest  difficulties  which  the  French  will  have  to  face. 

On  the  17th  inst.  Associated  Press  advices  from  Paris 
stated  that  the  French,  Belgian  and  Italian  Governments 
had  that  day  given  the  order  immediately  to  commence 
working  the  State  forests  on  the  left  bank  of  the  Rhine  as 
penalty  for  Germany's  default  in  the  delivery  of  timber, 
as  established  by  the  decision  of  the  Reparation  Commission 
on  Dec.  26.     It  was  added: 

The  French  Govornment  has  t)eguii  its  policy  of  roquisil  ioiiing  in  the 
Ruhr,  it  was  announced  this  evening.  Five  thousand  eight,  hundred 
tons  of  coke  and  600  tons  of  coal,  which  the  Germans  had  loaded  in  cars, 
were  taken  and  re-routed  for  distribution  among  the  Allies. 

The  French  en(rine<Ts  in  Uie  Ruhr  are  sinii)ly  giving  an  acknowledgment 
in  return  for  the  requisitioned  coal,  but  the  acknowledgment  contains  no 
promise  to  pay. 

From  Essen  on  the  17th  inst .  the  Associated  Press  advices 
said  in  part: 

The  French  Economic  Mission  has  divide*!  to  ('ontcnt  itself  for  the  time 
being  with  the  re<niisit:oning  of  co;il  alrcidy  mined  and  broiiglit  to  Mie  sur 
face,  diverting  to  Franco  the  cars  already  loaded  and  (Icstiiied  for  the  interior 
of  Germany,  and  postponing  for  the  present  the  ide;i  of  rp(iiiisitioninK  the 
mines  themselves. 

This  decision  was  reached  at  a  meeting  of  the  Economic  Mission  at  whicli 
(■en.  Simon  presided  and  which  lasted  niiiny  hours.  The  meeting  was 
called  after  aflviccs  had  been  received  from  Paris  tluil  the  word  "confisca- 
tion" mentioned  m  the  French  papers  was  creating  a  l);id  impression  abroad, 
especially  >"  the  United  .States  and  Knsrlaiid. 

The  realization  th;it  the  French  technical  •-•ervices  In  the  Ruhr  were  totally 
inadequate  to  dirwt  a  tftsk  of  such  magnitude  also  was  responsihie  in  a  nnvis- 
iire  for  alteration  of  the  French  plans 

That  the  French  policy  in  the  Ruhr  is  veering  toward  milder  methods  is 
also  shown  by  the  announcement  by  French  General  Headquarters  at 
midnight  that  "the  defaulting  magnates"  would  not  be  arrested  but  would 
be  simply  summoned  and  tried  before  courts  niarli.il  .leaving  these  courts  to 
deal  with  thorn  as  they  deemed  fit. 


In  announcing  that  the  plans  for  French  occupation  of  the 
Ruhr  had  been  completed,  the  Associated  Press  on  the  17th 
inst.  had  the  foUoAving  to  say  in  a  Dusseldorf  cablegram: 

The  plan  ot  military  operations  tor  the  occupation  of  the  Ruhr  Valley, 
as  prepared  by  Mar.shal  Foch  and  executed  by  General  Degoutte,  has  been 
completely  carried  out,  it  was  oliicially  announced  at  the  French  head- 
quarters here  this  afternoon. 

The  French  troops  in  the  Ruhr  now  number  nearly  100,000,  and  the 
military  authorities  are  prepared  to  take  charge  ol  every  mine  pithead  in 
the  valley  to-morrow  as  a  protection  lor  the  French  economic  mission,  which 
has  undertaken  to  operate  the  mines  with  German  labor. 

The  limits  ot  the  occupational  zone  begin  at  Wesel,  at  the  confluence  ot 
the  Rhine  and  Lippc  rivers,  the  most  northerly  point  in  the  hands  ot  the 
Franco-Belgian  forces.  The  line  runs  east  along  the  Lippe  to  Lorsten, 
this  part  being  held  by  the  Belgians,  who  make  junction  with  the  French 
at  the  last-named  town. 

The  French  hold  the  Lippe  to  Lunen,  the  extreme  northeast  limit  of  the 
occupation.  The  line  then  turns  south  in  a  semi-circle  around  Dortmimd 
to  Herdecke  and  Witten,  then  southwest  to  Hattingen  and  thence,  skirting 
Barmen  and  Elberield,  joins  the  Dusseldort  bridgehead  at  Wultrath. 

On  the  15th  inst.  information  to  the  effect  that  about 
45,000  French  troops  up  to  that  date  had  been  dispatched 
to  the  Ruhr  was  given  to  the  State  Department  at  Washing- 
ton by  the  French  Embassy.  According  to  the  New  York 
"Times,"  the  communication,  which  was  made  public  by 
M.  Jusserand,  read  as  follows: 

On  Jan.  11  French  troops  (two  intantry  divisions  and  one  cavalry  divi- 
sion) numbering  15,000,  together  with  a  detachment  ot  Belgian  troops, 
2,000  strong,  carried  out  an  operation  in  order  to  protect  the  committee 
ot  engineers  and  technical  men  sent  to  Essen. 

This  operation  has  given  way  to  no  incidents  and  was  contined  to  a  zone 
limited  by  Walsum,  Horst,  Kuptordred  and  Werden.  Troops  did  not 
interfere  with  the  big  centre. 

Now,  the  German  Government  having  issued  orders  to  cease  all  coal 
deliveries,  and,  moreover,  the  area  presently  occupied  being  unable  alone 
to  furnish  the  Allies  with  the  prescribed  coal  deliveries,  -without  ruining 
altogether  the  local  industries,  it  has  been  decided  to  take  as  soon  as  Jan.  15 
further  steps  to  insure  control  over  the  Bochum  district. 

This  operation,  limited  by  the  line  Werdt,  west  ot  Witten,  Dattelin  and 
Gladbeck,  will  be  carried  on  by  live  divisions,  including  the  troops  which 
have  taken  part  in  the  lirst  occupations,  a  total  ot  about  45,000  men.  all 
exclusively  white. 

The  Washington  advices  of  the  "Times"  added: 

To-night  M.  Jvisserand  received  a  cablegram  from  Premier  Poincare. 
which  stated  that  not  only  had  the  Premier  determined  to  use  no  negro 
troops  in  the  Ruhr,  but  that  he  had  likewise  barred  the  use  of  colonial 
troops  from  Morocco  and  Algeria. 

While  some  of  the  45.000  French  troops  in  the  Ruhr  belong  to  the 
regular  army,  the  majoritj-  are  youngsters  of  the  classes  of  1919,  1920 
and  1921 .  The  decision  to  use  no  colored  troops  Vas  expressly  to  prevent 
the  spreading  of  hostile  propaganda. 

As  to  the  100,000  French  military  forces  reported  in 
occupation  of  the  Ruhr  on  the  17th  inst.,  London  Associated 
Press  advices  stated: 

Another  stage  of  the  French  progress  in  the  Ruhr  was  reached  to-day 
with  the  announcement  by  the  French  command  that  military  operations 
had  been  completed.  France  had  put  nearly  100,000  troops  into  the 
Rtilir  Valley,  taking  her  occupation  to  the  extreme  limits,  if  not  beyond, 
of  the  territory  authorized  under  thj  Treaty,  and  she  is  now  about  to 
try  the  effect  of  force  to  compel  the  German  mine  owners  to  produce  coal 
for  France  and  Belgium. 

All  that  France  has  actually  achieved  thus  far  has  been  the  fall  of  the 
mark  to  over  SO .000  to  the  pound  sterling,  or  a  drop  of  nearly  40,000 
points  within  a  week.  The  French  Intend  to  take  possession  of  the  mines 
to-morrow  and  threaten  to  pro.secute  the  recalcitrant  mining  magnates. 
The  general  belief  in  London  is  that  this  will  be  but  the  beginning  of  the 
French  troubles,  and  that  the  bayonet  can  do  everj^thing  but  pick  coal. 

Much  seems  to  depend  tipon  the  attitude  of  the  Ruhr  miners,  which  is 
stilt  an  unknown  quantity.  The  British  Government  continues  to  observe 
a  watchful  waiting  attitude.  Italy's  policy  is  not  defined.  It  is  note- 
worthy that  Germany  is  delivering  or  offering  to  deliver  reparations  coal 
to  Italy  and  that  the  German  Ministry  has  not  been  withdrawn  from 
Home,  indicating  that  there  is  hope  in  Berlin  that  Italj'  may  be  detached 
from  the  l<Yan(  o-Uclgian  policy. 

On  the  other  hand,  there  is  alt^o  a  report  of  possible  replacement  of 
the  American  troops  on  the  Rhine  by  Italian  troops,  but  this  is  directly 
opposed  to  Premier  Mussolini's  announcement  of  his  policy  at  a  recent 
Cabinet  Council  and  may  po.ssibly  be  explained  as  indicative  of  some 
compromise  proposals  from  Italy  to  France. 

According  to  the  Paris  coiTospondents,  however,  nothing  is  known 
there  of  Italian  mediation. 

Announcement  that  Germany  had  protested  against  the 
occupation  beyond  the  neutral  zone  by  the  Franco-Belgian 
forces  was  contairied  in  the  following  from  Paris  Jan.  18, 
pubHshed  in  the  New  York  "Times": 

Herr  von  Hoesch.  German  Charge  d'Affaires  at  Paris,  in  a  protest  made 
last  evening  to  the  French  Govenunent,  it  is  officially  announced,  declared 
that  the  extension  of  the  Franco-Belgian  military  occupation  had  gone  be- 
yond the  neutral  zone  established  by  the  Vcr.saiUes  Treaty  and  had  reached 
the  proximity  of  territories  occupied  by  German  garrisons. 

The  French  Go\ernment  replied  to-day  in  effect  that  the  measures  taken 
did  not  con.stituto  military  operations,  but  were  in  accordance  with  the  no- 
tification given  Germany  on  Jan.  10.  The  reply  added  that  the  resistance 
of  the  German  industrialists  to  the  orders  of  the  Allied  authorities  for  de- 
livery of  coal  had  forced  the  Allies  to  proceed  to  requisitioning. 

The  reply  said  the  requisitioned  coal  would  be  employed  to  fuill  deliveries 
du(^  as  reparations  and  then  for  the  needs  of  the  occupied  territories  in  the 
Ruhr  and  on  the  loft  bank  of  the  Rhine,  and  that  consequently  only  the  sur- 
plus could  be  sent  to  (iermany. 

Th<>  receipt  of  a  note  from  the  German  Government  bj' 
the  Allied  R(>])arations  Commission  signifying  the  former's 
intention  to  suspend  payments  of  money  and  in  kind  be- 
cause of  the  occupation  of  the  Ruhr,  which  Germany  said 
it  considered  a  violation  of  the  Versailles  Treaty,  was  made 
known  in  Associated  Press  cablegrams  from  Pari.s  Jan.  14. 
At  the  same  time  it  was  reported  that  occupation  of  Bochum 
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by  Froucli  troops  liad  boeu  docidod  upon,  to  tako  ])lac!o 
probably  tho  follo\vitiff  day.  As  to  the  latter,  Associatitd 
Pross  (•a))l('gTfi'i>is  from  Diissi^Idorf  slatod: 

Bocluiin,  the  jm'iit  roiitro  of  tlio  Htimics  iiulustrlcs,  will  be  occupied  n  fiiw 
days  hoi\co.  tho  Krcticti  liavo  (iccldod. 

Tlui  Froncli  iiutlioritlos  do  not  .■iniioiincc  tho  dato  of  the  advanrc,  but 
niako  no  socrct  of  tho  fact  that  llicy  havo  decided  to  oxicnd  the  oc(Mii)atl<iii 
furthor  eastward  for  tho  purpose  of  cocrcliiK  (.ico-inany  Into  i)ayliiK  the 
Kuhr  industrials  for  the  coal  rt'parntloiis  deliveries  and  as  i)enaltias  for  what 
they  term  the  willful  failure  of  lierlin  to  fulfill  its  iindortakhiKs. 

<'oiicerning  coal  deliveries,  which  tho  Kuhr  Industrials  have  ajcrood  to  re- 
sume. Franco  undertakes  to  i)ay  the  cost  of  labor  and  tho  salaries  of  tho 
employees  and  minors;  only  the  owners  must  look  to  <3erlln  for  oth<<r  than 
overhead  expenses  and  the  Items  which  make  up  the  price  of  coal  delivered 
f.  o.  b.  at  tho  I<tench  frontier. 

The  l-Yench  are  prepared  to  assist  the  owners  in  colIectlnK  from  Herlin 
to  the  extent  of  occupation  of  tho  Uochum  region,  and  also  further  territory 
eastward  later,  should  Ciermany  fail  to  como  to  terms.  They  will  pay  the 
miners'  salaries  from  the  proceesd  of  tho  tax  on  coal,  formerly  assessed  by 
the  Reich  Government,  which  the  French  have  decided  to  collect  for  them- 
selves. They  will  levy  a  tax  on  every  ton  of  coal  shipped  from  the  Itiihr 
Into  Germany.  Uavaria  and  neutral  countries.  The  percentage  reprcs(!ntinK 
the  tax  has  not  yet  been  fixed .  No  tax  wlU  bo  assessed  on  coal  shipped  to 
tho  Allied  countries. 

Tho  occupation  of  Uochum  al.'^o  is  intended  ;is  a  penalty  for  what  ttie 
French  consider  the  willfid  depletion  b.v  the  (ienrans  of  food  stocks. 
i\spiHMallj'  cereals,  always  kept  in  the  Ruhr  for  focdinp;  the  industrial  popida- 
tlon.  which  the  French  assert  they  have  found  at  such  a  low  ebb  that 
lUTanRcments  must  be  made  inunediately  to  import  wheat  and  other  food- 
stuffs into  this  area. 

Above  all  the  French  are  desirous  of  wardinR  off  unemployment  and 
famine.  If  such  conditions  arose  they  would  be  certain  to  cause  much 
trouble,  but  they  can  be  kept  away  if  labor  has  work  and  food. 

■    Ciirrcnai  I'roblcm. 

Tho  problem  of  currency  is  Rivins  tho  French  much  concern.  Berlin  is 
no  lonser  sendinR  paper  marks  into  the  Kuhr  occupied  area,  and  the  present 
supply  will  biH^ome  Inadeciuatc  very  soon.  Experts  art;  studying  a  plan 
whereby  special  Kuhr  paper  notes,  guaranteed  by  the  mines,  plants  and 
other  real  estate  security  in  tho  Ruhr  Vallo.v  would  be  issued  and  would  be 
accepted  as  currency  in  tho  Kulu-  alone. 

The  Krupp  and  Thyssen  works  yesterday  withdrew  from  the  Essen 
banks  2,000.000  marks  for  their  payrolls.  They  were  informed  that  the 
banks  would  be  unable  to  supply  them  similarly  next,  week,  thus  forcing 
the  French  to  resort  to  tho  issuance  of  special  currency. 

From  Berlin  Jan.  15  the  Associated  Press  reported  the 
following: 

Government  headquarters  and  the  pre.ss  generally  are  apparently  obtain- 
ing considerable  comfort  from  the  national  protest  meetingsheld  on  Sur.day. 
enthusiastic  reports  of  which  continiued  to  arrve  to-day;  the  demonstrations 
everywhere  are  said  to  have  brought  out  huge  crowds.  There  were  no 
disttu-bances. 

To-day's  reports  from  Essen  also  impressed  official  quarters,  especially 
because  of  statements  that  the  French  were  finding  themselves  in  a  qua  ndary 
owing  to  their  failure  to  whip  the  mine  owners  and  operators  into  line  after 
the  FiHloral  Coal  Commissioner  had  issued  an  order  prohibiting  producers 
from  fiu-nishing  coal  on  French  and  Belgian  orders.  These  instructions  of 
the  Coal  Commissioner  followed  a  resolution  passed  at  a  special  Cabinet 
session  on  Sunday  and  did  not  represent  the  personal  initiative  of  the 
official  coal  comptroller. 

The  editorial  comment  in  the  newspapers  is  beginning  to  strike  a  note  of 
confidence,  now  that  Parliamentary  and  popular  endorsement  has  been  voted 
the  Government. 

The  same  authority  (Associated  Press)  stated  in  cable- 
grams from  Essen  Jan.  16: 

French  troops  to-day  occupied  Dortmxind  and  Luenen.  well  beyond  the 
border  ot  the  neutral  zone  tixed  by  the  Versailles  Treaty,  thereby  answering 
in  concrete  terms  Germany's  embargo  on  coal  deliveries.  Further  advance 
to  Muenster,  key  to  the  Ruhr  railroad  organization,  was  regarded  as  the 
probable  next  step  it  the  Reich  defiance  remains  tirm. 

General  Degoutte  to-day  issued  to  the  mine  directors  in  Duesseldorl  an 
ultimatum  demanding  the  restunption  ot  coal  deliveries  to  France  and 
Belgium  not  later  than  to-morrow  morning,  under  penalty  ot  more  drastic 
action.  The  German  operators,  however,  aliirmed  their  intention  to 
abide  by  the  orders  oi  the  Federal  Commissar  torbidding  all  deliveries. 

Reports  that  25,000  men  ot  the  German  Reichswehr  wore  concentrated 
south  ot  Muenster.  and  within  twenty-tive  miles  ot  Luenen,  were  contained 
in  dispatches  to-day  from  Dortmund.  According  to  these  the  outposts  of 
the  French  and  German  torces  at  some  points  are  only  eight  miles  apart. 

French  otticials  refused  to  disclose  what  torm  the  penalties  tor  continued 
refusal  to  deliver  coal  in  defiance  ot  to-day's  ultimatum  might  take,  or 
whether  a  further  occupation  ot  territory  was  contemplated. 

London  ad-vaces  Jan.  16  published  in  the  New  York 
"Commercial"  stated: 

The  Ruhr  captains  ot  industry  have  been  summoned  to  meet  the  French 
and  Belgian  generals  at  the  Dusseldort  town  hall  at  3  o'clock  Tuesday  after- 
noon, says  a  dispatch  to  the  "Daily  Mail"  from  Essen. 

The  German  leaders  will  be  asked  whether  or  not  they  intend  to  co- 
operate with  the  French  or  obey  the  Berlin  government.  In  the  latter 
event  the  French  will  "take  prompt  and  drastic  measures." 

According  to  Dusseldorf  Jan.  17  advices  (copyright)  to 
the  New  York  "Times,"  the  coal  owners  late  that  evening 
sent  a  ^v^itten  reply  to  M.  Coste,  head  of  the  engineering 
mission,  to  the  order  to  deUver  coal  given  them  the  previous 
day  bj'  General  Simon  at  the  interview  in  Dusseldorf.  The 
"Times"  account  said: 

When  one  ot  their  representatives  tried  to  speak  yesterday,  the  French 
General  told  him  he  was  not  there  to  discuss  matters,  but  to  take  orders. 
To-day,  theretore,  the  Germans  addressed  their  reply  to  M.  Coste,  as  head 
ot  the  civil  mission,  couched  in  these  terms: 

"The  Allied  Governments  have  in  the  Treaty  ot  Versailles  recognized  the 
German  Government,  and  consequently  they  have  also  recognized  the  duty 
ot  all  Germans  to  that  Government  and  that  they  should  obey  its  laws. 

"It  follows,  theretore,  that  no  German  citizen  can  be  forced  to  violate 
the  laws  ot  his  country.  I  theretore  [here  follows  the  name  ot  each  of  the 
seven  mine  owners  involved]  declare  in  the  clearest  possible  manner  that 
I  vrill  not  assist  in  any  action  which  is  In  disobedience  to  the  government  of 
my  country  and  in  violation  ot  my  honor  and  that  ol  my  fatherland." 


On  tho  14th  inst.  an  Ks.srn  cal)]('grani  (Asaoeiutod  Press) 
announced: 

Klfli'eii  hundred  offlci.ils  and  nii  nihirH  of  the  (iernian  MbuTH'  Union 
to-d;iy  iKiKscd  a  resolution  condemning  the  French  occupation  ii»  a  violntloa 
ol  German  Ireedom  and  (loclarluK  the  unoln's  Intention  to  priwcrvo  trotidom 
within  the  Reich. 

President  (mbusch  in  the  course  ot  his  Hiieeeh  K;ild  It  w;is  linpoKsible 
to  make  German  miners  work  by  compulsion,  and  characterl/,i-d  the  liiter- 
lerenci"  ol  the  I'Yonch  as  IntolerabUu 

l''orl)i(l(l<'n  to  Join  with  tht^  imoceu|)le<l  sectlonn  ot  Oiirmnny  In  openly 
celebrating  the  ".Sunda.v  ol  mourning.  "  the  Ruhr  dlKtrl<-t  Indulged  to-<lay 
In  a  "Sunday  ol  suspicion." 

On  the  13th  inst.  tho  Now  York  "Times"  in  ;i  r-opyright 

(•abl(>gram  from  Ksscsn  had  said  in  i)art: 

Till'  French  belU^vo  that  by  W<'dnesd.i.v  or  Thiu-Hday  they  will  have 
settli'd  all  arrangenu'iits  lor  tho  <listributlon  ol  coal  and  will  have  me<'hanlKni 
in  order  which  will  take  the  place  of  the  Cloal  Syndicate.  For  this  op- 
timism thc.v  df^claro  that  they  havci  excc'llent  grounds  and  they  are  do- 
lending  their  action  on  the  econoFnic  as  wi'll  as  the  jiolitlcal  side. 

As  stated  In  these  dispatches,  however,  all  chance  ot  success  remains 
based  on  tho  .slender  h.vpothosis  ot  good-will  shown  by  the  coal  ownJTs 
and  coal  minors. 

To-day's  decision  by  the  French  engineering  mission  was  to  guarantee 
p.-iyment  tor  repatations  coal.  It  was  communicated  to  Paris  belore  it 
was  annoimced.  and  it  has  Government  approval.  The  French  do  not, 
however.  Interpret  this  decision  in  tho  sanu?  way  as  do  the  (Jermans. 
The  latter  seem  to  regard  it  as  something  ot  a  victor.v.  and  there  Is  likely 
to  be  some  contusion  arising  from  tho  fact  that  the  French  now  seem  to 
bo  going  to  pay  cash  for  coal  which  they  lormerl.v  received  on  account 
ot  reparations.     Tliis  is.  however,  not  quite  the  case. 

The  real  situation  is  that  the  French  now  tako  the  place  not  only  of  the 
coal  syndicate,  but  of  the  (Jerman  fiovernment.  As  rei)l,icin(.>  the  latter, 
they  will  colle<'t  for  their  own  account  the  coal  tax  foruKirly  levied  by  the 
Gorman  Government.  This  was  raised  in  April  last  to  40%  of  the  coal  value 
from  the  whole  Ivisin.  It  is  out  of  money  coUectexlby  means  of  this  tax  that 
tho  French  intend  to  pay  for  their  reparations  coal,  thus  indirectly  making 
the  Germans  pay  it. 

Enlarging  on  the  above  in  further  copyright  advices  given 
from  Essen  the  same  day  (Jan.  13),  the  "Times"  stated: 

After  an  acrimonious  discussion  all  tl;e  morning,  both  sides  suddenly 
agreed  this  afternoon  to  an  amicable  armistice  on  th(?  Ruhr  coal  question. 
Gorman  mine  owners  offered  to  resume  coal  shipments  to  France  and  Bel- 
gium for  cash  payments  ir.  advance.  President  (Joste  of  the  Franco-Bel- 
gian Mine  Commission,  agreed  in  principle  with  the  mental  reservation  that 
this  was  to  bo  a  temporary  expedient.  The  details  will  be  worked  out  at 
another  meeting  on  Monday. 

The  Germans  were  jubilant,  feeling  that  they  had  scored  a  big  \  ictory  in 
jocke.ving  the  French  and  Belfrians  into  the  paradoxical  position  of  paying 
for  the  reparations  coal  that  was  due  them.  The  French  smiled  candidly 
as  if  they  still  had  a  trump  up  their  sleeve. 

When  the  ten  members  of  tlie  Allied  engineering  mission  met  the  repre- 
sentatives of  the  twelve  German  mine  owners  they  started  right  in  to  wallop 
each  other  with  hard  blows.  M.  Coste,  referring  to  the  fact  that  since  yes- 
terday the  rep:i.ration  coal  shipments  to  France  and  Belgium  had  ciased, 
reiterated  the  peremptory  demand  that  t'nese  reparation  coal  siiipments 
must  be  resumed  on  Monday  on  penalty  of  intmediate  arrests  and  confis- 
cation. 

Friedrich  Thyssen.  son  of  August  Thyssen.  and  spokesman  of  the  mine 
owners'  representatives,  atiswered  tho  French  ultimatum  in  challenging 
tones.  He  said  that  the  reparation  coal  shipments  were  discontinued  yes- 
terday because  "we  were  ordered  to  discontinue  them."  He  added:  "We 
still  feel  ourselves  to  be  German  subjects.  We  are  living  under  German  laws 
and  will  obey  only  German  laws."     Ironically  he  added: 

"We  don't  want  to  place  ourselves  in  a  bad  light  to  you  by  being  traitors 
to  our  country. 

"We  are  not  under  any  other  Government  than  Germany.  As  such  we 
are  subject  to  the  Deutsches  Kohlenwirthschaftsgesetz  (the  law  regulating 
coal  in  every  slightest  detail  from  the  miner  to  the  ultimate  consumer) . 
Do  you  know  that  law?     Better  buy  a  copy." 

Here  Herr  Thyssen  made  a  sensational  move  in  the  international  chess 
game  for  the  price  of  the  Ruhr  coal  and  for  which  German  advance  strategy, 
that  was  not  without  fascinating  sublety,  had  been  prepared. 

"We  might  be  prepared,"  he  said,  "to  negotiate  with  France  and  Belgiiun 
about  shipping  coal  to  them,  but  merely  on  condition  that  we  are  paid  cash 
ten  days  in  advance  and  only  on  condition  that  we  as  mine  owners  and 
operators  are  dealt  with  directly." 

One  of  the  German  representatives  explained  afterward  that  this  clear 
stand  meant  no  more  reparations  coal,  but  coal  sold  by  the  oWTiers  to 
France  and  Belgium  on  the  customary  terms  and  conditions  of  trade. 

The  German  bludgeon  was  the  argument  that  If  they  were  not  paid  for 
coal  that  was  sent  to  France  and  Belgium  they  would  have  no  money  with 
which  to  pay  their  miners  and  that  if  they  did  not  pay  their  miners,  uproar, 
chaos  and  catastrophe  wotild  result.  In  the  occupied  mining  area  they  need 
750,000,000  marks  dally  for  paying  the  miners  alone,  not  counting  the  wages 
and  salaries  to  employees  and  officials. 

Terms  Put  in  Writing. 

The  Teutons  then  formulated  and  submitted  their  offer  in  \vrituig  in  two 
statements,  the  principal  points  being: 

"The  mine  owners,  represented  here,  are  prepared  to  furnish  coal  to 
France  and  Belgium  in  quantities  to  be  agreed  on  from  the  moment  the 
President  of  the  mission  in  the  name  of  the  Goverimaents  represented  gives 
a  written  declaration  to  the  mine  owners  In  question,  agreeing  to  pay  cash 
in  advance  to  the  individual  mines  at  a  price  to  be  fixed  from  time  to  time 
by  the  Reich's  coal  commissioner  and  subject  to  his  approval.  Formal 
details  and  conditions  of  deliveries  are  subject  to  fiu-ther  negotiations." 

In  a  second  statement  the  German  mine  owners  stipulated  that  France 
and  Belgium  must  pay  80%  cash  ten  days  in  advance  of  shipment  and  the 
rest  three  ^ays  after  receipt  of  the  invoice,  and  they  agreed  to  st^art  business 
on  this  basis  on  Monday. 

The  Teutons,  tremendously  satisfied,  said  the  French  and  Belgians  had 
agreed  to  all  the  conditions  and  accepted  the  offer,  promising  to  pay  in 
advance  cash  for  reparations  coal.  This  seemed  too  fantastic  to  be  true, 
but  the  right-hand  man  of  the  French  commission.  M-  Ooste.  confu-med  it. 
He  said  they  were  willing  to  pay  cash  for  rightful  reparations  coal  as  a 
temporary  measm-e  because  they  wanted  to  prevent  trouble  over  Ruhr 
coal  production. 

On  the  moves  respecting  reparations  proposed  by  France 
we  quote  the  following  from  a  cablegram  from  Paris  Jan.  13 
to  the  New  York  "Times"  (copyright): 
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To-day  showed  that  the  French  have  only  begun  their  effort  to  force 
Germany  to  pay  reparations.     Tlie  following  developments  are  to  be  noted: 

First — Official  postponement  bj-  the  Reparation  Commission  for  fifteen 
days  of  the  payment  of  500,000.000  gold  marks  due  Jan.  15. 

Second — French  notification  of  a  reparations  plan  providing  further  penal- 
ties to  be  sent  in  answer  to  Germany's  November  demand  for  a  moratorium. 

Third — A  Government  decision  to  extend  the  Ruhr  occupation  to  embrace 
all  the  coal  fields  if  the  Germans  persist  in  their  refusal  to  continue  to  pay  for 
coal  deliveries  to  the  Allies. 

Fourth — A  Cabinet  council  on  the  first  report  of  the  engineers  and  officials 
who  ha  ve  taken  over  the  Ruhr. 

As  expected,  when  the  Reparation  Commission  met  tliis  morning,  ivith  the 
moratorium  for  Germany  on  the  program,  the  French  proposed  that  fifteen 
days'  grace  be  granted,  giving  as  a  reason  that  their  new  reparations  plan 
was  not  quite  ready  because  the  French  were  adjusting  it  to  certain  wishes  of 
the  Italians  and  Belgians. 

British  Delegate  Objects. 

Sir  John  Bradbury,  the  British  delegate,  evidently  not  wishing  to  face 
alone  the  combined  plan  of  the  other  three  members,  protested  that  the 
Commis.sion  should  go  straight  ahead  discus.sing  the  moratorium,  which  he 
believc«  should  be  granted  without  penalties,  but  it  was  clear  that  ho  was  in 
a  minority,  and  no  vote  wa.s  taken  on  the  French  suggestion  for  fifteen  days' 
delay,  so  the  note  was  sent  to  the  German  Government  informing  it  that 
the  .500.000,000  marlcs  gold  would  rot  be  due  until  Feb.  1  and  saying  that 
thereplj-  to  the  moratorium  demand  would  be  forwarded  before  that  time. 

It  is  perfectly  evident  what  that  reply  will  be.  It  will  be  the  granting  of  a 
partial  moratorium,  probably  for  two  years,  in  exchan'ije  for  acceptance  by 
the  Germans  of  certain  measures  not  only  for  control  of  their  finances,  but 
also  for  the  collection  of  money  wliich  the  French  estimate  at  1,000,000,000 
marks  gold  annually. 

Indicating  that  the  Commission  on  the  13th  would  grant 
a  delay  in  the  paj'ment  of  the  indemnity  due  Jan.  15,  Asso- 
ciated Press  cablegrams  from  Paris  Jan.  12  stated: 

The  Reparation  Coinmi-sion  to-morrow  will  grant  Germany  a  further 
delay  tmtil  Feb.  1  in  the  indemnity  payment  of  500,000,000  gold  marks 
due  next  Monday,  it  was  forecast  in  reparation  circles  here  to-night. 

The  decision  will  bo  taken  at  the  request  of  France.  Although  the 
"official"  reason  is  to  give  the  French  delegation  more  time  in  whch  to 
prepare  new  moratorium  conditions ,  it  is  believed  the  increasing  indication 
of  passive  resistance  by  Germany  to  the  French  occupation  of  the  Ruhr 
has  much  to  do  with  it. 

If  no  such  meeting  as  that  rumored  to-night  between  Premier  Poincarc 
and  tlie  Allies  on  this  subject  develops,  the  Reparation  Commission  is 
expected  to  grant  Germany  a  moratorium  by  a  majority  vote  some  time 
before  the  newly  granted  delay  expired; .  A  general  outline  of  the  new 
French  plan  for  a  moratrium  was  circulated  privately  to-day.  It  pro- 
vides for  a  two  years'  moratorium,  with  the  following  conditions: 

First — An  internal  loan  of  gold  marks,  to  be  used  partly  to  stabilize 
the  mark  and  partly  to  make  certain  restricted  cash  payments  during 
the  life  of  the  moratorium. 

Second — An  internal  loan  of  German  paper  marks  also  must  be  raised 
with  the  purpose  of  meeting  reduced  deliveries  of  merchandise  during  the 
moratorium,  and  also  to  meet  the  cost  of  army  occupation. 

Third — The  budget  to  be  balanced. 

Fourth — Comprehensive  control  of  Germany's  internal  finance  to  be 
exercised  by  a  committee  of  guaranties  sitting  permanently  in  Berlin; 
this  control  to  be  about  the  same  as  outlined  in  the  French  plan  of  Jan.  2. 

Fifth — Maintenance  of  the  present  position  of  France  in  the  Ruhr  as  a 
guaranty  of  good  faith  in  the  carrying  out  of  the  conditions. 

Sixth — Further  penalties  to  be  applied  if  Germany  fails  immediately 
to  consent  to  execute  the  conditions  of  the  nioratorium.  These  penalties 
would  consist  in  complete  occupation  of  the  Ruhr  basin  and  an  extension 
of  the  customs  cordon  to  territory  considerably  to  the  east  of  the  Ruhr. 

The  new  plan  is  described  as  being  a  decided  modification  of  the  French 
position  regarding  reparations,  but  it  is  taken  for  granted  in  reparation 
circles  that  there  is  not  the  slightest  possibility  that  France  will  give  up 
her  present  position  in  the  Ruhr  until  Germany  at  least  has  carried  out 
the  conditions  of  any  moratorium  that  may  be  granted. 

In  reporting  that  two  new  defaults  were  declared  against 
Germany  by  the  Reparations  Commission  on  the  16th,  a 
Paris  cablegram  (copyright)  to  the  New  York  "Times"  said: 

Germany  was  declared  in  default  in  her  traity  obligations  on  two  more 
counts  to-day.  This  action  of  the  Reparation  Commission  was  taken  as  a 
result  of  Gorman  measures  following  the  occupation  of  the  Rhur. 

One  count  set  forth  that  Germany  was  in  default  on  coal  delivery  and  the 
other  that  she  was  in  default  on  cattle  delivery.  The  technical  basis  for  the 
coal  default  is  found  in  the  German  Government's  note  of  Jan.  12,  saying 
that  so  long  as  the  Ruhr  was  occupied  she  would  not  deliver  or  pay  for 
reparations  coal.  A  similar  commimication  regarding  cattle  delivery  gave 
the  basis  for  the  other  indictment. 

The  Commission  voted  the  defaults  on  a  note  presented  by  the  French 
and  Belgian  delegates.  As  on  the  defaults  declared  last  week  for  coal  and 
wood,  the  defaults  were  declared  to-day  by  the  votes  of  France,  Belgium 
and  Italy.  However,  to-day,  in.stead  of  voting  against  the  proposal,  the 
British  delegate  took  no  part  in  the  discussion.  The  Italian  delegate. 
Salvage  Rcggi,  .said  he  had  not  signed  the  French  and  Belgian  request  for 
the  default  decision  becau.se  German  coal  deliveries  to  Italy  had  not  been 
stopped,  but  he  considered  that  halting  deliveries  to  I'Yance  and  Belgium 
clearly  created  a  default  by  Germany. 

The  American  commis.sioner  took  no  part  in  to-day's  action. 

The  British,  French,  Italian  and  Belgian  Governments  were  notified  this 
afternoon  of  the  Commission's  decision,  which  opens  the  way,  if  one  wore 
needed,  for  the  French  to  take  further  action  against  Germany.  In  fact, 
to-day's  action  was  taken  more  for  the  purpose  of  keeping  the  record 
straight  than  for  any  other. 

The  occupation  of  Bochum  by  the  French  resulted  in  a 
clash  between  German  demonstrators  and  Frenclj  troops 
at  the  railway  station  at  Bochum  on  the  15th  inst.;  the  French 
fired,  killing  one  person  and  wounding  several.  The  Asso- 
ciated Press  accounts  from  Berlin  said: 

The  incident  followed  political  demonstrations  on  a  big  scale.  Several 
thoiLsand  people  collected  in  front  of  the  town  hall,  where  the  French 
general  had  his  quarters,  and  cheered  the  fiorman  republic,  then  marched 
through  the  streets.  A  nubmer  of  young  communists  made  a  counter- 
demonstration,  cheering  the  Third  Internationale  and  the  French  Com- 
munist League. 

The  police  were  unable  to  handle  the  crowds,  and  toward  evening  the 
French  troops  were  obliged  to  intervene.  It  was  abotit  eight  o'clock  in 
the  evening  when  they  opened  fire  near  the  railway  station. 


British    Labor   Protest   Against    French    Occupation    of 

Ruhr. 

The  following  Associated  Press  advices  are  from  London, 
Jan.  13: 

A  strong  protest  on  behalf  of  British  labor  against  the  French  occupation 
of  the  Ruhr  and  a  demand  that  Groat  Britiiin  dis.sociate  itself  entirely  from 
the  project  are  contained  in  a  statement  issued  by  a  joint  council  of  the 
Trades  Union  Congress,  the  Executive  Committee  of  the  Labor  Party  and 
the   Parliamentary   Labor   Party. 

Characterizing  the  French  advance  as  an  act  of  war,  the  protest  makes  six 
demands  upon  the  British  Government  as  follows: 

First,  to  refrain  from  all  measures  of  support  or  co-operation  with  the 
French  troops,  such  as  allo>ving  the  troops  to  pass  through  the  British  occu- 
pied territory  or  allowing  this  t^erritory  to  be  used  by  the  French  for  any 
military  operation. 

Second,  to  dissociate  itself  by  formal  declaration  from  all  complicity  with 
the  present  policy  of  the  French  Government. 

Third,  to  refuse  to  take  advantage  In  any  way  of  the  French  action  by 
sharing  in  cash  payments,  coal  or  deliveries  in  kind  which  may  be  obtained  as 
the  result  of  such  action. 

Fourth,  to  take  aU  possible  steps  to  secure  the  withdrawal  of  all  the  armies 
of  occupation. 

Fifth,  to  stipport  the  United  States  Government  in  secoring  submission  of 
the  present  dispute  to  an  impartial  body. 

Sixth,  to  make  a  formal  propo.sition  for  reference  of  the  whole  reparations 
problem  to  the  League  of  Nations. 


Russian  Soviet  Workers  Protest  Against  Ruhr  Occupa- 
tion by  France. 


Jan.  16,  is  reported  by  the 


The  following  from  ^loseow. 
Associated  Press: 

A  demonstration  against  war  and  the  French  occupation  of  the  Ruhr 
was  staged  by  the  workmen  of  many  factories  here  yesterday  after  cere- 
monies in  observance  of  the  fourth  anniversary  of  the  assassination  in  Berlin 
of  Dr.  Karl  Liebknecht  and  Rosa  Luxemburg. 

"Down  with  the  French  imperialists.  Long  live  the  German  re\'olution." 
was  the  legend  on  many  of  the  banners  carried  in  the  procession. 

Although  the  Communists  hope  for  a  revolution  in  Germany  ultimately, 
the  correspondent  is  informed  that  Russia  Government  circles  prefer  tran- 
quility in  that  country  at  this  time.  One  widely  known  Communist  assert- 
ed that  if  a  workmen's  revolution  took  place  in  Germany  now,  Russia  would 
probably  be  obliged  not  only  to  aid  the  German  Communists  with  arms,  but 
to  feed  the  population. 

"With  Russia  short  of  food  herself  this  woidd  be  difficult."  he  continued. 
"But  the  world  remembers  that  we  were  in  worse  shape  in  1918  than  now, 
yet  nevertheless  we  sent  food  to  aid  the  German  Spartacists,  wliich  they  re- 
fused. If  any  other  sort  of  Eiu-opean  war  should  develop,  either  from  the 
Ruhr  situation  or  the  Lausanne  conference,  it  is  extremely  possible  that 
Russia  would  be  the  only  great  country  of  Europe  sufficiently  isolat«d  and 
sufficiently  self-maintained  to  remain  neutral." 


German  Liners  to  Use  English  Ports. 

The  following  London  cablegram  appeared  in  the  New 
York  "Times"  of  Jan.  7 : 

German  liners  will  soon  begin  to  use  English  ports  again,  according  to  a 
dispatch  to  the  "Times"  from  Southampton. 

The  Hamburg- American  line  wUl  resume  its  Southampton  service  in  the 
spring  and  the  Woermann  line  at  the  same  time  will  also  begin  to  send  its 
South  and  East  African  steamers  to  that  port.  The  latter  line's  West 
African  service  out  of  Southampton  has  already  begun. 


Foreign   Orders  for   Steel,    Diverted  from   Ruhr,    Go   to 

Britain. 

The  "Journal  of  Ooinmorce"  reports  the  following  special 
cablegram  from  London,  Jan.  16: 

The  Ea.st  India  Railway  has  placed  with  a  British  firm  an  order  for  2,300 
broad-gauge  wheels  and  axles  which  would  almost  certainly  have  gone  to 
Germany  but  for  the  occupation  of  the  Ruhr  district  by  the  French. 

Steel  and  iron  mills  throughout  the  United  Kingdom  report  a  marked 
expansion  of  business  since  the  turn  of  the  year.  Glasgow  reports  consider- 
able American  inquiry  within  the  past  few  d.ays  for  foundry  iron,  but 
prices  indicated  are  too  low. 


Russian    Soviet     Ratifies    Agricultural     Concession    to 

Krupps. 

The  following  from  Berlin.  Jan.  12.  was  published  in  the 
New  York  "Times"  of  the  18tli  insL : 

The  Russian  Soviet  Government,  according  to  advices  receive<l  hero, has 
ratified  the  agreement  granting  a  large  agricxiltural  concession  in  Southern 
Russia  to  the  Krupps. 

Commenting  on  the  above,  the  "Times"  said: 

A  Berlin  dispatch  on  Doc.  4  .said  that  a  provisional  agreement  had  been 
concluded  between  the  Russian  Government  and  the  Krupps  for  a  concession 
of  247,000  acres  of  agricultural  land,  which  would  be  intensively  cultivated 
by  a  special  company  to  be  formed  with  the  aid  of  British  capital. 

A  previous  similar  contract,  calling  for  agricultural  concessions  in  the 
Province  of  Rostov,  was  not  ratified  by  the  Krupps,  and  Leonid  Krassin, 
Soviet  Minister  of  Trade  and  Commerce,  was  qu<)t.ed  as  saying  that  stiit 
Would  be  brought  against  the  Kiupp  coiToration  for  failure  to  abide  by  the 
agreement.  This  contract  was  said  to  have  been  negotiated  by  Dr.  Otto 
Wiedfelt,  now  Ambassador  to  the  United  States. 


Signing  of  Commercial  Trade  Treaty  Between  Italy  and 

Canada. 

Cablegrams  to  the  daily  papers  from  London,  Jan.  5,  said  : 

A  commercial  treaty  between  Canada  an<l  Italy  was  signed  at  the  Foreign 

Office  yesterday.     W.  S.  Fielding,  one  of  the  Canadian  signers,  said   that 

in  addition  to  the  recent  negotiations  leading  to  a  similar  pact  between 

Prance  and  Canada,  he  had  approached  the  tielgian  Government  in  Brus. 
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sels  and  roprosoiitatlvos  of  the  SpanlHh  and  Italian  flovornmonts  In  London 
and  Pnrls. 

At  the  roqiiost  of  tlio  riclKi.iii  <iov«>rnim<iit.  Iio  said,  the  noKotlatlons  look- 
InK  to  11  treaty  with  th;it  country  had  botiii  suspended  teniporurlly. 


Swiss  National   Railways  Sell   Locomotives. 

A  Borne  cublt>f;ram  .Inn.  (5  is  authority  for  the  following: 

The  Swiss  National  Hallways  have  sold  to  an  International  syndicate 
200  stoani  locomotives  which  were  witlulrawn  from  service  owIiik  to  the 
extended  electrification  of  the  Swiss  lines.  The  purchasers,  it  is  under- 
stood, Intend  to  sell  the  enKlncK  to  other  countries,  and  Uusis;i  is  roporti^d  to 
have  made  a  bid  for  fifty  of  thein. 


Poland  Places  Order  for  Belgian  Locomotives. 

Under  date  of  .Ian.  6  the  New  York  "Times"'  reports  the 
following:  from  Brussels : 

An  order  his  bcon  placed  by  the  Tolisli  (jovernment  for  100  locomotives, 
to  bo  manufactured  in  the  UclKian  shops  in  the  Liege  district.  The  contract 
was  made  with  tho  provision  that  Belgium  send  to  I'oland  engineers  and 
skilled  workmen  to  build  and  organize  repair  shops  for  railroad  rolling  stock 
and  river  alilpping. 


City  of  Paris  Reports  Deficit,  But  Hopes  to 
Make   it   Good. 
The   foreifirn    department   of   Moody's    Investors   Service 
has  received  the  following  information  from  abroad: 

Expenditures  ot  tlio  Oity  ot  Paris  tor  tho  current  year  are  estimated  at 
1,261.000.000  Irancs.  while  total  receipts  are  expected  to  yield  only  1,181,- 
000,000  trancs.  leaving  a  delicit  ot  83,000,000  Irancs.  Inasmuch  as  it  ap- 
pears impossible  to  either  raise  taxes  or  tloat  new  loans  to  cover  tho  munici- 
pal deticit,  both  the  Mayor  and  the  Reporter  on  the  Municipal  Budget  are 
ot  the  opinion  that  rigid  economy  which  has  been  introduced  .succesfully 
will  tend  to  at  least  bring  about  a  balancing  ot  the  budget. 


Dutch   East    Indies  Bond  Offering  in   London   and 

Amsterdam. 

The  following  is  from  the  New  York  "Times"  of  Jan.  17: 

A  joint  offering  of  Dutch  East  Indies  6%  bonds,  being  made  to-day  in 
London  and  Amsterdam,  will  be  watched  by  the  financial  district  here 
with  a  great  deal  of  interest.  No  offering  of  these  securities  will  be  made  in 
the  American  market  at  this  time. 

The  London  offering,  of  £4,000,000,  will  be  made  by  Lazard  &  Co.,  and 
the  Hambro  Banks  at  98H.  The  Amsterdam  offer,  of  £1.000,000,  will  be 
made  by  the  Bank  of  Netherland.^  at  96  H .  the  difference  in  the  two  prices 
being  explained  in  the  difference  In  exchange  rate.  There  is  practically  no 
difference  In  the  yield  basis  of  the  two  bonds. 

The  Guaranty  Company  of  New  York  on  the  same  day 
reported  that  the  Dutch  East  Indies  sterling  bonds  issued  in 
London  had  been  largely  over-subscribed  and  the  books 
closed  shortly  after  the  opening.  The  issued  consisted  of 
£5.000,000  40-year  6%  bonds  at  98. 


The    First   Three    Years   of    German    Reparations. 

Two  installments  of  an  account  of  the  first  three  years 
of  German  reparations  have  appeared  in  the  November 
and  December  numbers,  respectively,  of  the  "Bulletin" 
issued  by  the  Federal  Reserve  Board.  The  first  of  these 
(in  the  November  number)  summarizes  the  chief  dates  and 
events  in  the  first  three  years  of  reparations,  and  outlines 
the  general  provisions  of  the  Treaty  of  Versailles,  with  a 
survey  of  what  and  how  Germany  is  to  pay.  The  second 
article,  in  the  December  number  of  the  "Bulletin"  relates  to 
the  conferences  held  (from  July  1919  to  May  1921)  for  the 
purpose  of  fixing  Germany's  liability.  The  recent  develop- 
ments— the  failure  of  the  Allied  Premiers'  conference  in 
Paris  (referred  to  in  our  issue  of  -Jan.  6,  page  16),  at  which 
efforts  to  adjust  the  reparations  problem  were  made,  and 
the  occupation  of  the  Ruhr  by  France,  make  particularly 
opportune  the  Federal  Reserve  Board's  articles,  and  we 
accordingly  give  the  same  herewith.  The  following  is  the 
article  which  appeared  in  the  November  "Bulletin"  of  the 
Board: 

THE    FIRST    THREE    YEARS    OF    GERXLA.N    REPARATION. a 

Introduction. 

Thehistory  of  the  first  three  years  of  reparation  is  an  account  of  a  gradual 
evolution  of  idcAS.  largely  in  response  to  economic  conditions.  At  the 
outset,  beginning  with  the  armistice,  through  the  British  general  election 
and  the  discussions  of  Versailles,  the  main  consideration  was,  How  much 
ought  Ciermany  to  pay?  Thus,  in  the  Treaty  Germanj-  was  declared 
responsible  for  all  the  loss  and  damage  caused  by  the  war.  Economic 
conditions,  however,  showed!  Germany's  Incapacity  to  pay  this  huge 
amount;  hence  a  reduction  in  the  demands,  by  delunitation  in  the  peace 
treaty  of  the  claims  to  be  laid  against  her  for  sal  isfaction.  It  was  decided 
she  should  pay  only  the  amount  of  damages  to  persons  and  property.  The 
determination  of  the  exact  amount  of  CJermany's  reparaticn  lia!)ilities  was 
postponed  under  the  terms  of  the  Treaty  in  order  to  permit  of  more  exact 
computation  of  the  damages  suffered  than  was  possible  at  that  stage. 

a  This  is  the  first,  ot  a  series  of  four  ariicle?  prepared  by  Mr.  W.  F.  Crick,  of  the 
Division  of  Analy.sis  and  Research.  This  series  Is  Intended  to  bring  together  in 
connected  form  such  facts  as  are  necessary  to  a  clear  understanding  of  the  reparation 
situation  as  it  presents  Itself  to-day.  The  present  article  deals  with  those  terms 
of  the  Treaty  of  Versailles  which  concern  the  reparation  problem.  The  second 
article  will  relate  the  history  of  the  subsequent  negotiations  as  far  as  the  fixine  of 
Germany's  liability  in  April  1921.  A  third  article  will  brine  up  to  date  the  sul,- 
sequent  modifications  of  the  reparation  demands;  'while  the  fourth  will  discuss 
the  fulfillment  of  tb^  demanrta  made  at  variou-s  stages  in  the  negotiations,  including 
the  pa>  menta  to  date. 


nuring  tho  second  perlo<l-  flom  the  Peace  Treaty  to  the  Hec<md  I/ondon 
ulllinaluni  the  Reparation  CommlsKioii  had  the  powiT  in  fixing  her  lla- 
iiilily  to  cofiKlder  in  wreater  deljill  ( iennany's  iiaying  pot^entialitles.  Th«! 
anioimt  was  finally  flxt^d  at  1:J2  billions  of  gold  marks  -a  figure  whica 
obviously  would  have  been  UMacc<'ptal)lo  at  the  Peace  t'onference. 

For  some  time  after  that  reparation  remains,  on  the  surface,  a  nettled 
i|ne,stlon.  Then,  owing  to  accutnul.iling  evidence  of  not  f.ir  distant  default, 
begins  the  third  series  of  i-onl'erenrirs  and  p.arleys,  lasting  up  (o  tho  moat 
recent  of  all.  These  negotiations  have  been  characterized  by  roncesHiona 
one  aftCi'  tho  other,  to  the  economic  faclsfjf  the  situation.  In  (i  re.it  lirltaln 
the  tra<li"  depression  and  tlie  rc<-ognltlon  of  the  effect  of  Germany's  pay- 
ments upon  the  export  trad<'  of  the?  Allies  have  teiidetl  t<i  lay  peculiar  em- 
phasis on  these  factors.  France,  hr)W(>ver,  has  still  to  rccidve  an.v  consifler- 
al)le  portion  of  what  she  has  already  expended  on  tiie  restoration  of  her 
devastale<l  areas.     (!(!rmany's  prospects  .-ire  critical. 

It  has  been  estimated  thjit  tlie  war  cost,  in  pure  mat-<!rial  expenditure, 
some  81  billions  of  dollars, ft  in  tcTms  of  lOl.'l  prlc<<H.  Of  the  i;j2  billions 
of  gold  marks  which  (iennany  was  called  upon  to  pay  for  damage  to  ijcr.sons 
and  i)roi)crty.  Fran<:e,  on  account  of  her  enormous  losse-s  through  devas- 
tation, was  to  receive  !y'2%  and  (ireat  Hritain  22''^,.  Ho  far  (;<Tniany  has 
paid  in  cash  and  kind  a  net  amount  of  about  7  billions  of  gold  marks,  to  Im- 
divided  between  Ihe  Allies,  atid  In  the  meantime!  the  French  Government 
has  expended  nearly  ,'50  billions  of  francs  fp.aper)  on  the  restoration  of  th<' 
devastated  areas,  the  work  being  still  far  from  completion. 

It  has  now  be^'onie  apparent  ttiat  reparation  Is  not  a  problem  to  be  troato<l 
as  a  disconnected  unit  for  politico-wononiic  negotiations.  A  third  im- 
I)ortant  development  since  the  armi.stice  has  been  the  growth  abroad  of  the 
idea  of  the  inseparability  of  reparation  from  International  del)ts.  of  inter- 
nal ional  payments  from  internal  industrial  i>rosperity,  <if  internal  pros- 
j)erity  I'rom  tl;<>  location  of  political  boundaries.  No  distinct  point  of  time 
can  be  named  from  which  lhesedev<>lopmentsdale.  They  are  psychological 
and  have  evolvetl  themselves,  gradually  assuming  their  duo  proportion, 
becoming  observable  little  by  little. 

The  problem  has  now  reached  the  stage  where  this  development  is  easily 
perceptible.  For  th's  purpose  no  more  than  a  plain  stitomentof  historical 
fact  is  necessary.  The  purpose  here  is  to  present  a  brief  account  of  the 
chief  events  in  the  history  of  the  reparation  problem,  without  partisan 
critici.sm  or  the  elaboration  of  any  particul.ir  thesis  as  the  foundation  for 
any  proposed  remedy  for  the  ills  of  the  present  situation . 

As  a  preliminary  guide  to  the  more  detailed  siu^cy  which  appears  in  the 
subsequent  atticles.  the  following  table  presents  a  condensed  chronological 
statement  of  the  outstanding  dates  and  events  of  which  mention  will  be 
made: 

Chief  Dates  and  Events  in  the  First  Three  Years  of  German  Reparation. 
Nov.  11  1918 — Armistice    concluded.     Germany     to     make    "reparation 

for  damage  done." 
June  28  1919 — Treaty  of  Versailles  signed.     Germany  to  pay  for  damages 

to  persons  and  property. 
Apr.  19-26  1920 — Conference  of  San  Remo.     Mr.  Lloyd  George  suggests 

meeting  with  German  representatives. 


May  14-16  1920 — Conference  of  Lympne.  Franco-British  Commission  of 
experts  set  up  to  consider  methods  of  payment. 

June  19-22  1920 — Lympne-Boulogne  conversations  International  loan 
for  Germany  suggested. 

July  2-4  1920— Brussels  Conference.  France  to  receive  52%  of  German 
payments,  Britain  22%. 

July  5-16  1920 — Spa  Conference.  German  delegates  present.  Percent- 
ages confirmed.     Coal  demands  reduced. 

Dec.  16-22  1920 — Brussels  Conference  of  Allied  and  German  experts. 
Suggestion  made  that  Allies  be  given  a  first  charge  on  German  customs 
receipts 

Jan.  24-30  1921 — First  Paris  Conference.  Forty-two  annuities  and  12% 
levy  on  exports  agreed  on.     "Sanctions"  formulated. 

Mar.  1-7  1921 — First  London  Conference.  German  conditional  counter- 
proposal to  pay  30  billions  of  gold  marks  rejected.  Materials  and  labor 
for  reconstruction  offered.     Ultimatum  delivered. 

Apr.  24  1921 — German  proposal  to  United  States  Government,  conditional 
on  loan.  Offer  to  take  over  part  of  Allied  debt  to  United  States  United 
States  Government  refuses  transmission  of  proposal  to  Allies. 

Apr.  27  1921 — Decision  of  Reparation  Commis.sion  announced.  Germany 
to  pay  132  billions  of  gold  roarks  and  Belgian  debt  to  Allies,  in  armuities 
of  2  billions  plus  26%  on  exports.     Guarantees  committee  set  up. 

Apr.  29  1921 — Second  London  Conference  assembled. 

May  5  1921 — Second  ultimatum  to  Germany.  Occupation  of  Riihr 
threatened. 

May  11  1921 — Unconditional  acceptance  of  decision  by  Germany. 

Oct.  6  1921 — Loucheur-Rathenau  agreement  signed  at  Wiesbaden, 
arranging  for  direct  supply  of  restoration  materials  to  France. 

Oct.   20  1921 — Reparation  Commission  approves  the  agreement  In  principle. 

July  20  1922 — Amended  agreement  comes  into  operation. 

Jan.     8  1922 — Cannes  Conference  assembled.     Program  for  1922  agreed 

on.     January  and  February  payments  reduced. 
Mar.  21  1922 — Reparation  Commis.sion   announces  details  of  conditional 

partial  moratorium  for   1922 — 720  millions  in  cash,   1,450  milUons  in 

kind  to  be  paid  for  the  year. 
May  24  1922 — Committee  of  experts  meets  to  consider  loan  to  Germany. 

Finds  loan  impossible  imder  present  schedule  of  payments. 
July   12  1922 — Germany  presents  formal  request  for  2}4  years'  moratorium. 
Aug.  7-14  1922 — Third    London    Conference.     Franco    refuses    to    grant 

moratoriiun  without  further  guarantees. 
Aug.  31  1922 — Reparation    Commission    grants   six-months"    moratorium, 

gayment  to  be  in  Treasury  bUls,  guaranteed  in  manner  satisfactory  to 
elgian  Government. 
For  the  salve  of  brevity,  no  account  is  given  In  the  following  discussion 
of  the  negotiations  which  wont  on  at  Versailles  regarding  the  reparation 
sections  of  the  Treaty.  These,  while  of  great  value  as  showing  the  existence 
In  embryo  of  policies  which  later  became  clearly  defined,  arc  primarily 
diplomatic  rather  than  economic. 

I.  The  Treaty  of  Versailles. 

WhUe  the  present  article  cannot  claim  to  be  a  complete  digest  of  the 
Treaty  provisions,  certain  clau.ses  of  minor  importance  having  been  omitted, 
it  is  believed  to  contain  all  the  vital  provisions  directly  related  to  the 
subject  of  reparation.  The  precise  form  has  been  thought  preferable  to 
the  annotated  text,  both  from  consIJeratlons  of  rpace  and  from  a  de.'jire  to 
reduce  the  diplomatic  terminology  necessarily  employed  to  a  rendering  to 
which  the  general  reader  is  more  accustomed.  For  purposes  of  verification 
the  reader  is  referred  to  the  footnotes  to  which  in  all  cases  the  references 
are  relegated. 

For  the  sake  of  .simplicity  and  order  the  present  chapter  is  divided  into 
four  sections.  Into  which  the  various  provisions  of  the  Treaty  have  been 
sorted.     These  are  as  follows: 

A.  General  principles  and  provisions. 

B.  The  Reparation  Commission:     Its  powers  and  duties. 

C.  What  Germany  is  to  pay. 

D.  How  Germany  Is  to  pay. 

A.  General  Principles  and  Provisions. 
The  opening  provision  of  the  part(c)  of  the  Treaty  devoted  to  reparation 
was  inserted  evidently  to  placate  those  who  Insisted  upon  the  moral  right 
of  all  the  Allied  belligerents  to  claim  payment  of  the  whole  coac  of  the  war 
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from  Germany.  In  it  the  Allies  affirmed,  and  Germany  accepted,  fuU 
responsibility  for  all  the  loss  and  damage  suffered  by  the  Allies.  The 
following  article,  however,  reverting  to  inescapable  facts,  recognized  that 
the  resources  of  Germany  arc  not  adequate  to  make  complete  reparation. 
Hence,  as  a  compromise,  Germany  uudeitook  to  make  reparation  for  all 
"damage  done  to  the  civilian  population  ....  and  their  property 
.  .  .  .  by  land,  sea,  and  from  the  air,"  and  for  damages,  defined  in 
detail  below.  >uch  a«;  pensions,  allowances.  &c.(rf).  In  addition,  Germany 
was  to  make  special  provision,  by  an  issue  of  bearer  bonds  to  the  Reparation 
Commission,  payable  May  1  1926(c)  for  the  reimbursement  of  Belgium, 
for  all  iums  borrowed  from  the  AUiec  up  to  Nov.  11  1918.  plus  interest  at 
5%.  Furthermore,  Germany  was  to  make  restitution  of  cash,  animals. 
securities,  and  property  seized,  which  could  be  identified,  and  which  In 
no  case  was  to  be  credited  to  her  as  payment  of  a  part  of  her  reparation 
liabilitie.s.  Certain  property,  chiefly  works  of  art  and  historical  valuables 
was  specifically  cited  for  restitution  (/).  As  an  addition  to  actual  repara- 
tion, Germany  was  also  to  pay  the  salaries  and  expenses  of  the  instruments 
set  up  to  exact  reparation,  namely,  the  Reparation  Commission  and  its 
staff  and  the  Armj-  of  Occupation. 

In  order  to  carry  out  these  obligations,  Germany  .submitted  to  the  direct 
application  of  her  e-^onon-.lc  resources  to  the  physical  restoration  of  the 
invaded  areas,  the  values  of  any  goods  supplied  and  services  rendered  being, 
sf  course,  credited  to  her  reparation  account.  Slie  undertook,  moreover, 
to  "pass,  i.ssue,  and  maintain  in  force  any  legislation,  orders,  and  decrees 
that  might  be  necessary  to  give  complete  effect  to"  the  reparation  pro- 
visions of  the  Treaty — an  elastic  clause,  particularly  as  it  Ls  not  clear  whose 
judgment  as  to  what  must  be  done,  and  when,  is  final.  Reparation,  it  is 
recognized,  shall  not  only  have  priority  over  the  service  or  liquidation  of 
any  domestic  loan,  but  shall  be  a  first  charge  on  the  assets  and  revenues  of 
the  German  Empire  and  its  constituent  States.  Fm-ther,  the  principle 
is  recognized  that  German  taxation  should  bo  at  least  as  heavy,  "pro- 
portionately" (another  vague  term,  not  conjoined  to  any  specific  basis  of 
comparison) ,  as  that  of  the  Powers  represented  on  the  Reparation  Commis- 
sion .  Germany  admits  that ,  In  case  of '  "voluntary"  (g)  default  in  reparation 
payments,  the  Allies  shall  have  the  right  to  take  steps  such  as  "economic 
and  financial  prohibitions  and  reprisals,  and  in  general  .such  other  measiu-es 
as  the  respective  Governments  may  determine  to  be  necessary  in  the 
circvunstances,"(/!)  none  of  which  steps  shall  be  regarded  by  Germany  as 
acts  of  war.  As  regards  the  valuation  of  goods,  &c.,  handed  over  by 
Germany  in  part  payment  of  reparation,  the  Reparation  Commission  is 
left,  in  most  cases,  with  a  free  hand,  to  place  upon  them  such  values  as  it 
considers  just.  Exception  to  this  rule  is  made  in  the  case  of  coal  to  be 
handed  over,  while  in  a&sessing  the  total  claims  against  Germany  the 
principle  is  to  be  followed  that  damages  for  the  restoration  of  devastated 
areas  shall  be  assessed  at  the  cost  at  the  time  of  carrying  out  the  work. 
Another  heavy  responsibility  placed  upon  Germany  was  that  of  indemnifying 
those  nationals  who  should  be  dispossessed  of  property  and  interests  by  the 
Allies  under  certain  exceedingly  broad  powers  given  to  the  Reparation 
Commission  by  Article  260.  This  most  remarkable  provision  will  be 
dealt  with  in  a  later  section.  The  same  responsibility  lies  upon  Germany 
in  connection  with  the  cession  of  the  Saar  District,  &c. 

As  opposed  to  the  severity  of  these  conditions,  there  are  three  principles 
favorable  to  Germany  enunciated  in  the  Treaty.  Firstly,  in  accordance 
with  Mr.  Lloyd  George's  memorandum  of  March  25  1919(0.  the  period 
during  which  Germany  was  to  make  reparation  was  fixed  at  30  years,  with 
the  proviso  that  if  any  balance  remained  over  to  be  paid  at  the  end  of  that 
period  it  might,  at  the  discretion  of  the  Reparation  Commission,  be  post- 
poned for  later  settlement  or  otherwise  dealt  with  as  the  Allied  Govern- 
ments might  determine.  Secondly,  it  was  laid  down  that  in  determining 
Germany's  liability  and  considering  Germany's  capacity  to  pay,  the  Com- 
mission should  give  her  the  opportunity  of  presenting  arguments.  Thirdly, 
in  determining  the  details  of  reparation,  the  economic  life  and  efficiency 
of  Germany  were  to  be  considered  by  the  Commission.  It  was  recognized 
at  the  time  of  the  making  of  the  Treaty  that  Germany's  industrial  efficiecy 
was  severely  handicapped  by  shortage  of  food  and  raw  materials.  Hence, 
it  was  provided  that  such  supplies  of  food  and  raw  materils  as  were  essential 
to  enable  Germany  to  meet  her  obligations  should  be  imported,  while  the 
payments  required  to  be  made  before  May  1  1921  (20  billions  of  gold 
marks)  should  be  considered  as  inclusive  of  payment  for  these  commodities. 
Furthermore,  in  deciding  what  should  be  required  of  Germany  in  the  way 
of  deliveries  of  animals,  machinery,  reconstruction  materials,  &c.,  the 
Commission  was  to  "take  into  account  such  domestic  requirements  of 
Germany  as  it  deemed  es.sential  for  the  maintenance  of  Germany's  social 
and  economic  life,"  so  that  "the  industrial  life  of  Germany  be  not  so  dis- 
organized as  to  affect  adversely  the  ability  of  Germany  to  perform  the 
other  acts  of  reparation." 

B.   The  Reparation  CommUsionU)  • 

The  Treaty  set  up,  as  an  instrument  for  the  execution  of  its  reparation 
provisions,  the  Reparation  Commi.s.sion ,  a  body  with  enormous  dutias  and 
very  considerable  powers.  The  legal  status  of  the  Commi.ssion  is  that  of  an 
agent  appointed  to  fix,  collect  and  distribute  Germany's  reparation  pay- 
ments.    Its  duties  and  powers  are.  however,  more  or  less  strictly  defined. 

Under  the  terms  of  the  Treaty  the  constitution  of  the  Commi.ssion  is 
somewhat  novel.  It  consists  of  one  delegate  each  from  Great  Britain; 
France.  Italy,  the  United  States,  Japan,  Belgium,  and  the  Serb-Croat- 
Slovene  .State.  Only  five  of  these,  however,  may  take  part  and  vote 
at  any  particular  session.  The  first  four  Powers  named  ()t)fhave  this 
privilege  at  all  .sessions;  but  of  the  Ia.st  tliree  only  one  participates,  each 
one  when  matters  specially  affecting  it  are  under  discussion.  Thus  .Japan 
is  inclufl(Ml  when  maritime  matters  are  being  di.scu.ssed.  Belgium  when 
restoration  of  her  deva.stated  regions  is  concerned.  Its  proceedings  are 
to  be  in  private  unless  determined  otherwise  for  special  reasons.  It  Is 
not  "bound  by  any  particular  code  or  rules  of  law  or  by  any  particular 
rules  of  evidence  or  of  procedure,  but  shall  be  guided  by  justice,  equity, 
and  good  faith."  Hence  its  methods  of  procedure  could  scarcely  be  pro- 
scribed in  more  el,a.stic  terms,  or  better  protected  from  possible  juridical 
criticism.  The  Commission  is  to  continue  in  existence  until  all  amoimts 
due  are  received  and  distributed  by  it  among  the  Allies. 

The  most  important  task  allotted  to  the  Commi.ssion  was  the  determina- 
tion of  Germany's  total  liability  under  the  Trinity  and  the  arrangement 
of  a  "schedule  prescribing  the  time  and  manner  for  securing  and  discharging 
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r  Or.  at  (•(■riiiaMys  optlcm.  on  any  jiri'vlous  May  1. 

/Part  VIII,  Sec.  II. 

g  It  Is  not  dear  what  cons' Itutcs  "voluntary"  default  Prrsumably.  under  the 
powers  given  In  .\nnex  II,  §12,  the  Reparation  Commission  would  JudRc  as  to 
the  clrcutnstanc"s  of  \\w  default . 

A  Aniicv  II.  §18.  ICven  on  the  )  rlnclplc  of  clu-^icm  gcncrl.s.  ihi'^c  powers  arc 
extremely  wide.  e.spe"lally  as  there  Is  prcsumaljly  no  higher  authority  to  which 
could  be  taken  for  utljuJIcation  the  quoBtlon  of  the  leg.-illty  of  any  particular  measure 
taken. 

(  "The  duration  for  payments  of  reparation  ought  to  dls;ippear.  If  possible. 
with  the  ucncratloii  which  inaile  the  war." 

)  See.  on  mo.st  points,  Annex  II  of  Part  VTII  of  I'l"  ''"reatv. 

*  The  l.'nited  Stat^-s  has  not  avallc<l  Itself  of  this  rliht.  being  represented,  how- 
ever, at  the  dclibcrallon.«  of  the  Commission  by  an  unofficial  observer. 


the  entire  obligations  within  a  period  of  30  years  from  May  1  1921."  Clearly, 
this  was  an  undertaking  requiring  an  immense  amount  of  investigation 
and,  in  addition,  a  still  larger  amount  of  foresight.  The  results  of  this 
work  were  to  be  communicated  to  Germany  not  later  than  May  1  1921. 
and  during  the  course  of  its  work  Germany  was  to  be  given  an  apportunity 
to  be  heard  by  the  Commission.  In  addition,  this  side  of  the  Commis- 
sion's work  involved  the  determination  of  Belgium's  debts  to  the  Allies, 
with  Interest  thereon  at  5% ,  which  Germany  was  to  pay. 

Beyond  these,  in  the  matter  of  reparation  in  kind,  the  Conmiission 
was  intrusted  with  the  duty  of  supplying  Germany  with  the  tonnage 
and  specifications  of  ships  to  be  built  and  delivered;  the  total  require- 
ments of  the  Allies  in  the  shape  of  animals,  machinery,  reconstruction 
materials,  etc.;  the  amounts  of  coal  required  to  be  delivered;  and  the 
requirements  of  the  Allies  in  the  form  of  dyestuffs  and  chemical  drugs. 
This  function  was.  of  course,  mainly  of  a  routine  nature,  since  the  figures 
communicated  would  in  general  be  a  mere  aggregation  of  the  individual 
claims  of  the  Allies.  Nevei^heless,  in  view  of  certain  restrictions  on 
the  totals  to  be  demanded  (which  are  dealt  with  in  their  appropriate 
place)  the  problem  might  resolve  itself  into  one  of  the  allocation  of  avail- 
able commodities  between  the  various  claimants. 

Furthermore,  to  the  Commission  was  allotted  the  duty  of  valuing  the 
receipts  on  account  of  reparation.  These  included  all  the  various  kinds 
of  commodities  (except  coal)  to  be  delivered,  the  rights  and  properties 
in  the  Saar  district,  the  Government  properties  taken  over  with  ceded 
areas  (0 .  and  in  general  any  "transfers  under  the  present  Treaty  of  prop- 
erty, rights,  concessions,  or  other  interest."  Again,  the  Commission 
was  to  decide  what  portion  of  the  German  Federal  and  State  debts  should 
be  taken  over  by  the  Powers  to  whom  territory  was  ceded. (ni) 

The  management  of  the  bond  issues  to  be  made  by  Germany,  both  as 
required  in  the  Treaty  and  as  later  to  be  determined  by  the  Commission, 
was  placed  in  the  hands  of  that  body. 

Besides  these  various  duties,  the  Commission  was  given  other  powers 
of  considerable  value — powers  which  subsequently  it  has  had  frequent 
cause  to  exercise.  In  the  first  place,  to  the  Commission  itself  was  given 
the  right  to  interpret  the  reparation  clauses  of  the  Treaty.  Secondly, 
it  might  from  time  to  time  review  Germany's  resources  and  capacity  to 
pay.  In  the  coiu-se  of  such  examination  it  is  required  to  ascertain  that 
reparation  shall  have  a  claim  prior  to  the  service  or  liquidation  of  any 
domestic  loan,  and  that  German  taxation  is  as  heavy  "proportionately" 
as  that  of  the  Powers  represented  on  the  Commission.  In  accordance 
with  these  periodic  investigations,  the  Commission  was  given  power  to 
extend  the  date  or  modify  the  form  of  payment.  This  latter  power  is 
somewhat  limited  by  the  proviso  that,  for  certain  very  important  steps, 
a  unanimous  vote  of  the  Commission  is  required.  Such  actions  include 
the  postponement  of  any  pajrment  beyond  1930,  the  amount  and  conditions 
of  issues  of  bonds  and  the  time  and  manner  of  distributing  them,  the 
Interpretation  of  provisions  in  the  reparation  part  of  the  Treaty,  and 
the  cancellation  of  any  part  of  the  debt.  Fxu-ther.  in  no  case  might  it 
cancel  any  part  of  the  debt  unless  specifically  authorized  so  to  do  by  the 
component  Governments.  Thirdly,  the  Commission  was  given  complete 
power  over  German  exports  of  gold  untU  May  1  1921.  Up  to  that  date 
no  gold  was  permitted  to  leave  the  country  without  the  approval  of  the 
Reparation  Commission.  And,  lastly,  for  the  period  of  one  year  the 
Commission  was  given  the  power  to  name  any  rights  or  interests  held  by 
German  nationals  in  any  public  utility  undertakings  in  Russia,  China, 
Turkey,  Austria,  Hungary,  Bulgaria,  or  former  German  territory  which 
it  could  require  the  German  Government  to  acquire  and  band  over  to  It. 
the  German  Government  assuming  the  obligation  of  indemnifying  Its 
dispo.ssessed  nationals  (n).  The  rights  and  interests  so  acquired  would 
be  valued  by  the  Commission  itself  and  such  value  would  be  credited  to 
Germany's  reparation  account.  It  is  mot  clear  in  whose  power  lay  the 
interpretation  of  tliis  particular  provision,  which  Is  included  in  the  financial 
clauses(o) ,  and  not  in  the  reparation  part,  of  the  Treaty,  but  it  is  per- 
fectly obvious  that  enormous  powers  of  expropriation  were  thereby  placed 
in  the  hands  of  the  Conunission. 

C.     What  Germany  Is  To  Pay. 

In  addition  to  actual  damages  for  which  Germany  was  liable  to  pay 
compensation,  there  were  two  other  liabilities  imposed  on  her.  F^stly, 
she  was  to  restore  all  cash,  animals,  securities,  and  property  seized,  in 
such  cafes  in  which  they  could  bo  identified.  Secondly,  she  agreed  to 
pay  the  expenses  of  the  Army  of  Occupation  and  the  salaries  and  expenses 
of  the  Reparation  Commission.  The  !^ize  of  the  second  liability  will  be 
better  realized  when  the  time  comes  to  consider  the  carrying  out  of  the 
Treaty. 

The  main  item  in  the  account,  however,  is  that  composed  of  "damage 
done  to  the  civilian  population  of  the  Allies  and  their  property   . 
by  land,   sea,   and  from   the  air."     This  damage   was  very   specifically 
defined  in  a  later  section  of  the  Treaty  (/)).     The  categories  of  damages 
for  which  Germany  was  to  make  compensation  were  as  follows: 

(1)  Damage  to  injured  persons  and  surviving  dei)endents  by  personal 
njury  to  or  death  of  civilians. 

(2)  Damage  to  civilians  and  dependents  caused  by  cruelty,  violence, 
or  maltreatment  (including  the  results  of  imprisonment,  deportation, 
internment,  exposi  re  at  sea,  forced  labor). 

(3)  Damage  to  civilians  and  their  dependents  by  acts  injurious  to  health, 
capacity  to  work,  or  honor. 

(4)  Damage  by  maltreatment  of  prisoners  of  war. 

(.5)  Capitalized  cost  of  pensions  to  disabled  and  dependents,  on  the 
basis  of  the  French  scales  at  the  time  of  the  Treatty. 

(6)  Assistance  rendered  by  the  AlIitKi  and  ,\s.sociated  Powers  to  prisoners 
of  war  and  their  dependents. 

(7)  Separation  allowances,  on  the  basis  of  the  French  scales  at  the 
times  of  payment. 

(8)  Damage  for  forced  or  unjustly  paid  labor. 

(9)  Damage  to  property  of  the  Allied  and  Associated  Powers  or  of 
their  nationals  through  seizure,  injury,  or  destruction. 

(10)  Damage  in  the  form  of  levies,  fine.s,  &c.,  imposed  by  Germany 
on  the  civilian  population. 

Over  and  above  these  charges  Germany,  as  stated  above,  was  to  reim- 
burse Belgium  for  all  sums  borrowed  from  the  Allied  and  Associated 
Powers  up  to  Nov.  11  1918,  together  with  interest  at  5%  per  annum 
from  the  dates  of  the  granting  of  the  loans.  This  amount  is  payable  in 
gold  marks  on  May  1  1926  or  (at  Germany's  option)  on  any  previoub  May  1. 

In  addition,  interest  at  the  rate  of  5%  per  annum  was  to  be  charged 
against  Germany  from  May  1  1921  (the  date  of  the  fixing  of  the  amount), 

I  Art.  2.50. 

VI  Art.  2.54. 

n  \n.  2()f».  The  Treat>-  contains  several  other  provisions  .■iffp<tliig  private 
property  rights.  For  example  -Art.  207  ('il — the  Allies  "reserve  the  right  to 
retain  atid  liquidate  all  property,  rights,  and  Interests  belonging  .  to  CJerman 

nationals,  or  eompaiilcs  cuntroUed  hy  tlicin,  within  their  territories,  colonics. 
posaesHlons.  and  protwlorates.  Including  territories  cethvl  to  them  by  the  present 
Treaty."  Further  (\rt.  74)  the  French  Government  was  empowerixl  to  "retain 
and  llciuidale"  all  the  property,  rights,  .and  interests  which  Geximm  n.atlonals,  or 
societies  controlled  thereby,  possessed  In  Alsace-Lorraine  on  Nov.  11  1918.  Ger- 
many acrc^ed  to  compensate  rtlrectly  her  dispossessed  nationals,  and  there  was 
no  corresponding  credit  to  be  given  to  reparation  awount . 

0  Part  IX. 
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OD  tho  total  amount  due  to  the  AUlos,  less  payments  up  to  that  date  and 
less  tho  amouut  recovered  by  bonds  alr»wily  Issued  to  tho  Kt^paratloii 
Commission.  Another  Itom  of  Interest  to  bo  added  to  the  total  due  from 
Germany  was  that  on  oxpondlturos  arlsInK  out  of  tho  repair  of  material 
damage  undertaken  between  Nov.  1 1  1918  and  May  1  1921 . 

Tho  fact  that  no  definite  amount  wa.s  stated  In  tho  Treaty  as  repro- 
tentliiK  tiermany's  tot.al  Ihibllity  did  i\ot  mean  that  unlll  the  amount 
wa!J  fixed  (I.e.,  unlll  May  1  1921)  there  should  be  no  payments.  Partly 
In  order  to  cover  current  expenses,   (Jermany  was  to  pay  <IurlnK   1919, 

1920,  and  tho  first  four  months  of  1921  a  sum  of  20  billions  of  KoUl  marks, 
tho  manner  of  payment  to  bo  determined  by  the  ('ommlsslon.  Out  of 
this  amount  would  be  paid  the  expenses  of  the  Armies  of  Occupation  as 
well  as  tho  cost  of  .such  goods  and  raw  materials  as  tho  Commission  found 
It  uecot'.snry  for  the  sake  of  economic  efficiency  to  Import.  Any  balance 
mnaining  over  would  be  credited  to  Germany's  reparation  account. 

It  is  fairly  clear  from  a  study  of  these  provisions  that  tho  Peace  Con- 
ftoronce  recognized,  on  the  one  hand,  the  validity  of  the  French  contention 
tluit  it  was  in\po^sible  at  the  moment  to  estimate  with  any  reasonable 
precision  tho  claims  to  be  l:iid  against  (iermany.  and,  on  the  other  hand, 
the  fact  that  it  was  impossible  to  determine  for  sonto  .'{0  years  ahead  a 
nation's  capacity  to  prodtice  a  net  surjilus  to  contribute  to  the  ropatation 
of  tho  Allies'  damages,  llenco  the  Treaty's  elasticity  with  roforonco 
to  this  matter.  Hence,  on  the  one  hand,  tho  postponement  of  the  deter- 
mination of  Germany'?  liability  and,  on  tho  other  hand,  tho  various 
provisions  for  postponement  of  installments,  for  periodic  revision  of  the 
claims,  and  for  cancellation  of  any  portion  of  tho  liabilities. 
D.  How  German!/  Is  to  Pay. 

In  this  section  tho  subject  becomes  a  matter  of  provisions  for  elasticity 
of  another  sorfr — qualitative  elasticity.  And  here  there  are  three  main 
considerations  imderlying  the  whole  of  this  portion  of  the  Treaty.  Firstly, 
tho  needs  of  tho  Allies  in  the  way  of  commodities  were  given  prior  claim. 
Secondly,  the  maintenance  of  German  efficiency  was  to  be  sought.  And 
thirdly,  the  avoidance  of  injury  to  tho  industries  of  the  Allies  by  way 
of  loss  of  markets  was  aimed  at.  Consequently  many  of  tho  provisions 
relating  to  the  supplying  of  commodities  to  the  Allies  were  made  in  the 
form  of  options,  which  might  or  might  not  be  exercised,  according  as  the 
Allies  weighed  the  benefits  and  injuries  which  might  follow  from  their 
fulfillment. 

As  a  covering  clause,  it  was  laid  do'wn  that  payment  might  bo  required 
In  gold,  chattels,  properties,  commodities,  business  rights,  concessions, 
ships,  securities  of  any  kind,  or  cuirencies  of  any  State — their  values  in  gold 
to  be  determined  by  tho  Commission.  Furthermore,  it  was  stated  specifi- 
cally that  credic  should  be  given  to  Germany  in  respect  of  the  following: 

(a)  Any  final  balance  in  favor  of  Germany  under  Part  III.  Section  V, 
which  refers  to  the  cession  of  Alsace-Lorraine;  Part  X,  Section  III,  wliich 
refers  to  the  settlement  of  debts  between  nationals  of  the  late  enemy 
countries  through  clearing  houses:  Part  X,  Section  IV.  which  provides  for 
c«mponsation  for  damages  or  injury  to  or  seizure  of  property  rights  in 
enemy  countries. 

(b)  Amounts  duo  to  Germany  in  respect  of  transfers  under  Part  III, 
Section  rv,  dealing  with  the  cession  of  the  Saar  Basin:  Part  IX,  which  has 
to  do  with  property,  &c.,  ceded  with  German  territory:  Part  XII,  which 
provides  for  the  surrender  by  Germany  of  some  of  her  tugs  and  boats 
plying  on  rivers  internationalized  by  the  Treaty  (Rhine,  Elbe,  Oder,  &c  ). 

(c)  "Amounts  which,  in  the  judgment  of  the  Reparation  Commission, 
should  be  credited  to  Germany  on  account  of  any  other  transfers  under  the 
present  treaty  of  property,  rights,  concessions,  or  other  interests."  But  in 
no  case  was  credit  to  be  given  for  cash,  animals,  securities,  and  property 
restored  to  their  owners  from  whom  they  had  been  seized. 

In  accordance  with  the  plan  agreed  upon  at  the  Peace  Conference,  tho 
main  bulk  of  Germany's  indebtedness  wsa  to  be  covered  by  bond  issues  as 
an  acknowledgment  of  the  obligation.  The  details  of  the  issties  were  as 
follows: 

A  first  issue  of  20  billions  of  gold  marks,  in  bearer  bonds,  to  be  delivered 
to  the  Commission  forthwith,  payable  witliout  interest  on  or  before  May  1 

1921 .  These  bonds  were  to  be  amortized  by  the  payment  of  the  20  billions 
of  gold  marks  due  prior  to  that  date. 

A  second  issue  of  gold  bearer  bonds,  to  be  delivered  forthwith,  to  the 
amoimt  of  40  billions  of  marks,  bearing  interest  at  the  rate  of  2H%  per 
annum  during  the  years  1921  to  1926.  and  at  6%  thereafter,  with  the 
addition  of  a  further  1%,  beginning  1926.  for  amortization. 

An  tindertaking,  in  writing,  to  be  handed  to  the  Commission  at  once, 
to  issue,  at  such  time  as  the  Commission  was  satisfied  of  Germany's  ability 
to  meet  the  interest  and  sinking  fund  obligations  involved,  a  further  40 
billions  of  gold  marks  of  5%  bearer  bonds,  of  which  the  time  and  mode 
of  payment  of  interest  and  principal  would  be  as  ordered  by  the  Commission 

These  bonds,  when  distributed  by  the  Commission,  might  be  disposed 
of  outright  to  individuals  in  place  of  governments.  Germany's  liability 
to  the  Governments  would  be  then  by  so  much  reduced,  being  transferred 
to  the  individual  holders  of  the  bonds.  In  this  manner  the  circulation  of 
the  bonds  is  perfectly  in  accordance  with  tlie  provisions  of  the  Treaty. 

The  payments  in  kind  which  Germany  was  to  make,  or  might  be  called 
upon  to  make,  were  very  varied  and  were  stated  with  careful  exactitude. 
The  various  categories  will  be  considered  in  detail. 

1.  Reconstruction  Mate  iah.(<i) — By  the  end  of  1919  the  Allied  Govern- 
ments were  to  file  with  the  Reparation  Commission  lists  showing  (a)  what 
animals,  machinery,  equipment,  tools,  &c.,  destroyed  during  the  war, 
they  desired  to  have  replaced  by  similar  articles:  and  (b)  what  reconstruc- 
ffln  materials,  machinery,  furniture,  &c.,  they  de.sired  to  have  Germany 
manufacuure  for  them  for  purposes  of  restoration. 

The  Commission,  in  view  of  these  requests,  would  then  formulate  their 
total  demands  and  present  them  to  Germany.  As  a  check  on  the  Com- 
mission, however,  there  were  inserted  in  this  portion  of  the  Treaty,  not  only 
a  general  principle,  stating  that  Germany's  own  requirements  were  ^  be 
considered,  but  also  a  special  requirement  that  articles  actually  in  use  in 
Germany  should  only  be  seized  if  there  were  no  free  stock  available.  Fvir- 
thermore,  in  no  case  should  more  than  30%  of  the  equipment,  &c.,  of  any 
one  establisliment  or  undertaking  be  seized. 

The  following  immediate  advances  of  animals  were  required  of  Germany, 
the  details  of  breed,  &c. ,  being  specified: 

To  France.         To  Belgium. 

Horses 30,500  10,200 

Bulls 2,000  2,000 

Milchcows 90,000  50,000 

Heifers.. 40,000 

Rams 1,000  200   . 

Sheep 100,000  20,000 

Goats 10.000  

Sows.     15,000 

The  delivery  of  agricultural  machinery,  as  provided  for  in  the  January 
■  1919  renewal  of  the  armistice  agreement,  covering  a  wide  variety  of  ma- 
chines, was  to  continue.     The  Commission,  of  course,  was  to  fix  the  value 
of  all  such  deliveries  and  give  credit  for  the  same  to  Germany's  reparation 
account. 

2.  Coal,  &c.  (r). — Some  large  options  were  accorded  to  the  Allies  by 
Germany  to  demand  the  delivery  of  vase  quantities  of  coal.  These  options 
were  as  follows: 

To  France — delivery  of  7,000,000  tons  per  annum  for  10  years,  plus  an 
amount  equal  to  the  deficit  in  the  actual  production  of  the  mines  of  the 

»  Annex  IV. 
T  Annex  V. 


Nord  an<l  I'as  do  CalalH  In  each  year,  aH  compjirrid  with  their  prfv-wax 
annual  prcwluctlon.  Tho  total  amount  delivered,  howirvcr,  was  not  to 
exceed  20,000.000  tons  In  any  of  tho  first  five  and  8.000,000  Ujn.n  In  any  ono 
of  tho  last  five  yearn.  Delivery  during  each  of  tho  three  years  followInK 
tho  Trejity  of  35,000  ton.s  of  benzol.  50.000  tons  of  coal  Uir,  and  30, 000 
tons  of  sulphate  of  ammonia. 

To  liolghim — delivery  of  8,000,000  tons  of  coal  annually  for  10  years. 

To  Italy — 1,.';00,000  ton.s  of  coal  in  tho  year  on<llng  Juno  1920;  6,000,000 
in  the  next  year;  7,500,000  In  tho  following;  8,000,000  In  1022-23,  and  In 
each  of  the  succeeding  six  years,  8,500,000  tons. 

Tho  prices  for  coal  were  not  to  bo  fixed  by  the  Commission,  but  wore 
prescribed  In  tho  Tr«)aty.  Those  for  benzol,  coal  tar,  and  sulphate  of  am- 
monia were  to  bo  the  same  as  those  charged  to  (Jorman  nationals.  l'rlc<w 
for  sea-borno  coal  wore  to  be  tho  same  as  tho  (iorman  export  price  f.  o.  b. 
<;ernuin  ports,  or  British  export  price  f.  o.  b.  British  portK,  whichever  wwo 
the  lower.  For  overland  coal,  tho  (Jorman  pit-head  prlco  to  German  na- 
tionals, plus  tho  lowest  freight  to  tho  fnmtlors,  provided  that  the  plt-h(Kvd 
price  were  not  greater  than  that  of  Uriti.sh  coal  for  export.  The  Reparation 
('ommi.ssion  was  to  notify  Germany  of  tho  dellverloa  requirod  and  to  credit 
tiermany's  account  with  tho  value  thereof. 

■'5.  Saar  liasin.(s). — All  tho  coal  deposits,  conces.sions,  machinery, 
equipment,  means  of  connnunication,  and  buildings  belonging  to  tho  mines 
In  the  district,  as  defined  In  tho  Treaty,  wore  coded  to  France  for  a  pcTlod 
of  15  years,  their  value  to  be  assessed  by  the  Reparation  Commlsilon  and 
Germany  to  Indemnify  her  di8pos.so.ssed  nationals. 

4.  Dues  and  Chemical  Drugs. U). — (iermany  gave  the  Allies  the  option 
to  require  as  part  of  reparation  payments  such  dyestuffs  and  chemical 
drugs  as  the  Commission  might  fix,  but  in  no  case  were  the  amounts  de- 
manded to  exceed  50%  of  tlie  Gorman  stock  of  each  particular  kind 
demanded.  In  addition,  until  Jan.  1  1925,  tho  Allies  wore  given  the  option 
to  demand  delivery  diwtng  any  particular  six  months  of  amounts  of  specified 
kinds  up  to  25%  of  the  German  production  of  those  kinds  in  the  preceding 
six  months. 

5.  .Shipping. {u). — Germany  agreed  to  make  good,  ton  for  ton  and  class 
for  class,  all  Allied  merchant  ships  and  fishing  boats  lost  or  damaged  owing 
to  the  war,  and  at  tho  same  time  "waived  all  claims  of  any  description 
against  the  Allied  and  Associated  Governments  in  re.spect  of  the  detention, 
employment,  loss,  or  damage  of  any  German  ships  or  boats."  llence  all 
German  shipping  already  in  the  hands  of  the  Allies  was  to  become  their 
property,  on  condition  that  each  paid  into  the  reparation  account  the 
excess  of  the  fair  value  of  the  ships  retained  over  that  of  the  ships  appor- 
tioned to  it  to  leplace  war  losses. 

By  the  treaty  Germany,  as  a  contribution  toward  this  obligation,  ceded 
to  the  Allies  the  property  in  all  German  merchant  ships  of  1 ,600  tons  gross 
and  upward:  one-half  of  the  German  merchant  ships  between  1,000  and 
1,600  tons  gross;  one-fourth  of  the  German  steam  trawlers;  one  fourth  of 
the  other  German  fishing  boats  (fractions  being  calculated  in  terms  of 
tonnage  and  totals  including  shipping  under  construction) .  All  of  this 
shipping  was  to  be  handed  over  to  the  Allies  within  two  months  of  tho 
Treaty's  coming  into  force.  Germany,  moreover,  undertook  to  build  for 
the  Allies  during  the  next  five  years  fuch  shipping  as  should  be  specified 
by  the  Commission. 

In  addition,  claims  were  waived  to  all  German  vessels  sunk  during  the 
war  which  later  might  136  salvaged,  and,  as  regards  shipping,  Germany  was 
to  restore  within  two  months  all  identifiable  boats  of  inland  navigation 
coming  into  her  posses.sion  since  Aug.  1  1914,  and  to  make  good  the  losses 
of  the  Allies  in  river  craft  by  cession  of  an  equal  amount  of  her  own ,  provided 
that  the  amount  should  not  exceed  20%  of  Germany's  river  fleet  as  on 
Nov.  11   1918. 

6.  Submarine  Cables. (.v) — Tho  Treaty  named  certain  specific  submarine 
cable  right?  belonging  to  Germany  which  she  was  to  ronotmce  in  favor  of 
the  principal  Allied  and  Associated  Powers, (w)  their  value  being  credited 
to  reparation  account. 

7.  Miscellaneous. — In  addition  to  the  above,  Germany  was  to  be  credited 
with — 

(a)  The  value  of  non-military  material  handed  over  at  the  time  of  the 
armistice,  (x)  ,  ,.         j 

(b)  The  value  of  public  utility  interests  demanded  by  and  delivered  to 
the  Reparation  Commission. (V)  ,.     ,, 

(c)  The  value  of  German  Government  property  in  areas  ceded  to  the  Al- 
lies, which  was  to  be  paid  direct  to  the  Commission  by  the  recipient  Gov- 
ernments (France  (z)  and  Belgium  being  exempted  from(this  pro\asion.). 

(d)  The  proportion  taken  over  by  the  recipient  Governments  with  ceded 
areas  of  the  debt  of  the  German  Empire  and  of  tho  States  to  which  tho 
areas  belonged,  as  these  debts  stood  on  Aug.  1  1914,  the  proportion  taken 
over  to  be  determined  by  the  Commission  and  paid  direct  to  the  Commission 
(Prance  being  exempted  from  this  provision  respecting  Alsace-Lorraine, 
in  consideration  of  Germany's  having  refused  to  take  over  a  part  of  the 
French  debt  in  1871). 

Following  the  transmission  to  Germany  of  the  draft  of  the  treaty,  a  long 
memorandum  of  "observations"  thereon  was  prepared  by  the  German 
peace  delegation  and  remitted  to  the  Allies.  Count  Brockdorff-Rantzau. 
spokesman  for  Germany,  therein  made  an  offer  of  a  lump  sum  of  100  bil- 
lions of  marks,  20  billions  thereof  being  payable  by  May  1  1926.  the  re- 
mainder, without  interest,  over  50  to  60  years.  It  was  pointed  out  by  the 
Allies,  however,  in  rejecting  this  proposal,  that  at  6%  the  present  value  of 
the  amount  would  be  only  about  30  billions  of  marks.  The  Allies'  reply 
made  only  minor  modifications  in  the  Treaty,  but  gave  Germany  an  op- 
portunity to  submit  within  four  months  from  the  signing  of  the  Treaty  a 
scheme,  together  with  estimates,  evidence  and  arguments,  for  the  liquida- 
tion of  her  reparation  indebtedness  by  a  lump-sum  payment,  by  the  carry- 
ing out  of  reconstruction  work,  by  supplying  labor,  materials,  technical 
service.  &c.  Such  scheme  and  evidence,  it  was  stated,  would  be  carefully 
considered  by  the  Allies,  and  a  reply  given  within  two  months. 

Note. — -For  purposes  of  calculating  the  rieriods  mentioned  in  the  Treaty, 
the  date  is  used  when  the  first  prcces  verbal  of  ratification  by  Germany 
and  three  of  the  principal  Allied  and  Associated  Powers  was  completed. (ao) 
The  Treaty  was  signed  on  June  38  1919  and  was  ratified  as  follows:  Gtrmaiiy 
— July,  1919.  Great  Britain,  France.  Italy  and  .lapan — October,  1919. 
On  the  other  hand,  the  "date  of  the  coming  into  force  of  the  Treaty  is 
for  each  Power  the  date  of  ratification  by  that  Power. (ao) 

Addendum — Other  Treaties. 

The  various  other  treaties  which  were  concluded  subsequently  to  the 
Versailles  Treaty  are.  in  comparison  with  it.  of  relatively  small  importance. 

.<  Art.  45. 

t  Annex  VI. 
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r  Anne.v  VII. 

ir  Great  Britain.  Frame,  Italy.  Uuiled  States,  Japan 

T  Art.  250.  This  include.-;  various  items,  two  of  the  mo.-it  importaiil  heiug: 
(Art.  VI.)  ".Stores  of  food  of  all  Wnds  for  the  civil  population,  cattle,  etc..  shaU 
he  left  in  situ":  (Art.  VII.)  ■•5,000  locomotives  and  ) 50.000  wagon.s  in  good  working 
order,  with  all  neces.sary  spare  parts  and  fittings-,  stuill  be  delivered  to  the  .Associated 
Powers  within  31  days."  Further,  .5.000  motor  lorries  were  to  be  delivcriKl  within 
36  days. 

!/  .Art.  260.  .  ^       ^  .,„.,,. 

2  "In  view  of  the  terms  on  which  .Alsace-Lorraine  was  ceded  to  Germany  in  is<\. 
The  reason  for  Belgium's  exemption  is  not  specificitlly  stated. 

aa  Miscellaneous  provisions. 
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That  between  the  AiMvs  and  Bulgaria,  signed  on  Nov.  29  1919  at  Neuilly. 
imposed  a  paj-ment  of  2M  billions  of  gold  francs  as  reparation,  in  half- 
yearly  payments.  The  July  1  1920  and  Jan.  1  1921  payments  wera  to 
represent  interest  at  2%  on  the  total  from  Jan.  1  1920.  Thereafter,  each 
half-yearly  payment  would  include  interest  at  5%  on  the  outstanding  cap- 
ital sum.  the  whole  of  which  would  be  extinguished  by  Jan.  1  1958.  An 
Inter- .\llied  Commission  waste  beset  up  at  Sofia,  to  consist  of  one  member 
each  from  the  British  Empire.  France  and  Italy,  and  of  a  non-voting  mem- 
ber representative  of  Bulgaria.  In  the  event  of  default  in  reparation  pay- 
ments, this  body  might  control,  to  any  extent  and  for  any  period  it  might 
think  necessary,  the  collection  of  taxes,  sources  of  revenue,  disbursement 
of  the  proceeds,  &c.  Kcparation  pajTnents  were  to  be  made  through  this 
body  to  the  Reparation  Commission  set  up  under  the  Versailles  Treaty. 
While  the  Inter-Allied  Commission  had  no  power  of  itself  to  reduce  or  post- 
pone pajinonts,  it  might  recommend  to  the  Reparation  Commission  a 
reduction  of  any  particular  payment,  or  of  the  capital  sum.  and  the  latter 
might  grant  a  reduction  or  postponement  by  a  majority  vote.  Bonds  cov- 
ering a  part  or  the  whole  of  the  amount  due  might  be  called  for  by  the. 
Reparation  Commission,  ■which  might  di.sposo  of  them  as  it  thought  fit 
such  bonds  being  a  direct  obligation  of  the  Bulgarian  Government. 

The  treaty  with  Austria,  signed  at  St.  Germain-en-Laye  on  Sept.  10  1919, 
was,  in  its  general  provisions,  almost  identical  with  the  Versailles  Treaty. 
It  recognized  Austria's  rr  sjKnisihility  for  damages  caused  by  her  aggression 
and  her  inability  to  pay  the  whole  cost  thereof.  The  authority  for  the  exe- 
cution of  the  reparation  provisions  was  the  commission  appointed  under  the 
Versailles  Treaty,  with  the  added  provision  that  a  special  section  of  the  Com- 
mission was  to  be  appointed  to  deal  with  Austria.  It  was  given  only  con- 
sultati\'e  powers,  except  so  far  as  the  Commission  chose  to  delegate  other 
powers  to  it.  By  May  1  1921  the  Commission  was  to  determine  Austria's 
total  liability,  and  by  that  date  Austria  was  to  pay  such  an  amount  as  the 
Commission  demanded,  out  of  which,  as  in  the  case  of  Germany,  would  be 
paid  the  expenses  of  the  forces  of  occupation  and  the  cost  of  approved  im- 
ports. The  Austrian  section  of  the  Commission  was  to  be  composed  of 
delegates  from  the  United  States,  Great  Btitain,  France,  Italy,  Greece, 
Poland,  Rumania,  the  Serb-Croat-Slovene  State  and  Czechoslovakia.  Of 
these  the  first  four  were  in  voting  to  ha\e  two  votes  each.  The  remaining 
States  were  to  have  one  common  representative.  In  working  out  the  claims 
against  Austria,  the  Commission  was  ordered  to  take  account  of  the  dimi- 
nution of  the  coimtry's  resources  resulting  from  the  territorial  provisions  of 
the  treaty.  The  system  of  covesring  the  indebtedness  by  bonds,  as  set  out 
in  the  Vei-sailles  Treaty,  was  applied  with  small  modifications  to  Austria. 

As  regards  payments  in  kind  demanded  forthwith,  several  categories  of 
demands  were  dealt  with.  The  Austrian  merchant  fleet  not  being  large 
enough  to  compensate  the  Allies  for  all  their  damages,  the  whole  of  that 
fleet  was  ceded  to  the  Allies,  together  with  river  craft  up  to  20%  of  the  total 
possessed,  all  this  to  be  delivered  within  two  months. 

The  foUcwlng  animals  were  to  be  handed  over  as  an  iinmediate  advance: 

To  the  Serh- 
To  Croat  Slovene        To  Ru- 

Kind  of  Animals —  Italy.  Slate.  mania. 

MUch  cows 4.000  1.000  1.000 

Heifers _     1.000  300  500 

Bulls. 50  25  25 

Calves. 1.000  1.000  1,000 

Working  buUocks 1,000  500  500 

Sows... 2,000  

Draft  horses 1,000  1,000 

Sheep 1,000  1,000 

la  addition,  during  the  six  months  following  the  Treaty,  such  furniture 
as  the  Commission  demanded  was  to  be  supplied. 

Five-year  options  were  accorded  the  Allies  to  demand  annual  delivery 
-of  timber  and  timber  manufactures,  iron  and  iron  alloys,  and  magnesite, 
these  amounts  to  bear  the  same  relation  to  the  Allies'  pre-war  annual  im- 
portations from  Au.stria-Himgary  as  the  resources  of  the  present  Au.stria 
bore  to  those  of  the  pre-war  Austro-Hungarian  Empire. 

The  treaty  with  Turkey  was  signed  at  Sevres  on  Aug.  10  1920.  All  rep- 
aration claims,  except  as  provided  elsewhere,  were  waived  by  the  Allies. 
•owing  to  the  largo  reductions  in  Turkish  revenues  due  to  the  territories 
vearrangements  made  under  the  treaty.  A  financial  commission  was  cre- 
created,  consisting  of  delegates  from  Prance,  the  British  Empire  and  Italy. 
With  a  consultative  Turkish  representative,  with  large  powers  over  the 
economic  life  cf  the  country.  It  was  to  approve  the  budgets  presented  to 
the  Parliament,  to  supervise  execution  thereof,  to  regulate  and  improve  the 
currency,  and  to  conserve  and  increase  Turkey's  resources.  This  Commis- 
sion was  to  have  at  its  disposal  all  the  Turkish  revenues,  which  were  to  be 
applied  in  the  first  instance  to  the  payment  of  its  own  salaries  and  expenses, 
and  in  the  second  of  the  expenses  of  the  forces  of  occupation.  Turkey  was 
to  pay  for  all  loss  or  damage  suffered  by  civilian  nationals  of  the  Allies  in 
respect  of  their  persons  or  property  through  the  negligence  or  the  action  of 
Turkish  authorities  prior  to  the  treaty.  Purlhcnnore.  Turkey  agreed  to 
make  reparation  to  the  European  Commission  of  the  Danube  for  damages 
sustained  by  that  body.  At  the  same  time,  all  claims  held  against  Turkey 
by  Germany.  Austria.  Bulgaria  and  Hungary  were  transferred  to  the  Allies. 

The  United  States  having  voted  against  ratifying  the  Treaty  of  Versailles, 
a  separate  bipartite  treaty  was  concluded  with  Germany  at  Berlin,  signed 
on  Aug.  25  1921 ,  and  ratified  by  both  parties  in  October  of  that  year.  The 
brevity  of  this  treaty  is  due  to  the  fact  that  it  consisted  in  the  main  of  a 
reservation  of  most  of  the  rights  accruing  to  the  United  States  by  the  terms 
of  the  Versailles  Troaty,  together  with  a  repudiation  of  the  "entanglements" 
and  rosponsibili  us  into  which  it  led  them.  The  Preamble  to  the  Treaty  of 
Berlin  contained  a  part  of  the  joint  resolution  of  Congi-ess,  approved  by  the 
President  on  Julj-  2  1921,  from  which  the  following  is  quoted: 
""",  .  .  There  are  expressly  reserved  to  the  United  States  and  its 
nationals  any  anfl  all  rights,  privileges.  ind(!mnities,  reparations,  or  ad- 
vantages, together  with  the  right  to  enforce  the  s;imii,  to  which  it  or  they 
have  become  entitled  under  the  terms  of  the  armistice  si«ne<l  Nov.  1 1  191X, 
or  any  extension  or  modification  thereof,  or  which  were  acquired  ot-  nrc  in 
the  possession  of  the  United  Slates  of  America  by  reason  of  its  participa- 
tion in  the  war  or  to  which  it.s  nationals  have  thereby  beconie  risjhtfully 
entitled,  or  which  under  the  Trcwity  of  Vor.sallles  have  boon  stipninter'  for 
its  or  their  IxMiofit:  or  to  which  it  is  entitled  as  one  of  the  princip:il  Allied 
and  Associated  Powers,  or  to  which  it  is  entitled  by  virtue  of  any  Act  or 
Acts  of  Congress,  or  othorwise." 

Germany  accords  th(\se  rights,  which  are  mentione<l  specifically  as  being 
those  contained  In  Section  I,  Part  IV,  and  in  Parts  V.  VI,  VII,  IX,  XI. 
XII,  XIV  and  XV  of  the  Versailles  Treaty.     Further. 

'*.     .  while  the  United  States  is  privileged  to  participate  in  the  Rep- 

aration Commission,  .according  to  the  terms  of  Part  VIII  of  that  (the  Ver- 
sailles) Treaty,  the  United  States  Is  not  bound  to  participate  in  any  such 
commission  unless  It  shall  elect  to  do  so." 

Part  2  of  tho  account,  as  published  in  the  December 
"Bulletin,"  follows:  a 

a  This  l.f  the  second  of  a  Rcrles  of  four  iirtldeH,  l.lic  first  of  wlilch  appeared  In  ihe 
Novoniber  "1(111161111,"  pp.  RSS  1200,  (l<allnc  with  the  lilHlory  of  the  rep.iratlon 
problum  from  the  Treaty  of  Vers.illles  to  the  present  time.  Subsequent  artldca 
will  deal  wltli  the  dcvplopraente  since  May  1921. 


'I. — Fixing   Germany's   Liability    (July   1919-May   1921). 

For  a  period  of  about  a  year  after  the  signing  of  tho  Treaty  of  Versailles 
the  question  of  reparation,  apart  from  the  deliberations  of  the  Commission, 
was  almost  completely  neglected.  The  Powers  during  that  time  were 
concerned  mainly  with  ratification  proceedings  and  other  domestic  affairs, 
and  the  disarming  of  Germany.  This  last  matter  was  the  immediate 
reason  (b)  for  the  calling  of  the  fh-st  of  the  long  and  complicated  series  of 
official  conferences  and  unofficial  parleys  with  which  this  and  succeeding 
chapters  have  to  deal.  The  history  of  these  negotiations — some  confined 
to  the  Allies,  some  including  German  representatives — is  difficult  to 
follow,  owing  to  overlappijig  of  functions  and  to  the  lack,  in  .several  cases, 
of  official  pronouncements  on  tho  results  of  the  conversations. 

There  were  underl.\'ing  the  discussions  three  prominent  points  of  view. 
The  Italian  delegates  from  the  start  favored  a  frank  revision  of  the  Treaty 
The  French,  on  the  other  hand,  held  out  for  its  strict  fulfillment.  The 
British  adopted  an  elastic  policy,  best  expressed  by  Mr.  Lloyd  George's 
words  in  the  House  of  Commons,  in  replying  to  question  as  to  work 
before  the  projected  Spa  conference,  that  the  conference  was  to  deal  in  no 
way  with  revision,  but  only  with  application.  Hence  It  was  not — and. 
indeed,  could  not  be  logically  until  after  the  promulgation  of  the  decision 
of  tho  Reparation  Commission  that  any  true  modifications  of  the  Treaty 
were  decided  upon,  except  as  regards  immediate  payments. 

The  first  conference,  April  19-26  1920,  at  San  Remo,  attended  by  the 
Allied  premiers,  was  concerned  mainly  with  the  Turkish  treaty  and  the 
German  military  establishments.  It  was  notable,  however,  for  a  sugges- 
tion made  by  Mr.  Lloyd  George  that  Germany  should  be  Invited  to  send 
delegates  to  discuss  with  the  Supreme  Council  matters  arising  out  of  the 
Treaty.  Accordingly,  it  was  agreed  to  hold  a  joint  conference  at  Spa  In 
the  following  month.  At  the  same  time  an  Allied  manifesto  was  issued, 
pointing  out  that  Germany  had  not  seized  the  opportunity,  presented  to 
her  during  the  Versailles  negotiations  (c),  of  putting  forward  her  own 
estimate  of  the  reparation  to  be  made,  nor  of  sending  experts  to  the  devas- 
tated regions  with  this  end  in  view,  nor  of  offering  a  lump  sum  in  settle- 
ment of  her  reparation  liabilities. 

Accordingly,  the  premiers  met  at  L>Tnpne,  May  14-16.  for  the  purpose 
of  formulating  plans  as  to  the  policy  to  be  pursued  at  Spa .  Here  France 
obtained  what  might  have  been  an  important  concession,  for.  though  her 
priority  claims  were  disallowed,  it  was  agreed  that  the  payment  of  her  debt 
to  England  should  be  made  pari  passu  with  pajTnents  of  reparation  by 
Germany.  The  recognition  of  the  vital  connection  between  reparation 
and  foreign  debts  is  not,  then,  merely  a  recent  development.  As  It  hap- 
pened, however,  this  particular  understanding  was  set  aside  a  month  later, 
owing  to  America's  unwillingness  to  make  similar  concessions. 

There  were  now.  then,  two  sets  of  deliberations  going  on  with  regard 
to  reparation — those  of  the  Reparation  Commission  and  those  of  the 
Supreme  Council.  To  these  the  latter  added  a  third — a  commission  of 
French  and  British  experts  to  fix,  prior  to  the  Spa  conference,  a  minimum 
total  of  Germany's  liabilities,  to  determine  methods  of  paynient,  examine 
the  possibility  of  capitalizing  the  debt,  and  to  establish  conditions  for  the 
division  of  the  receipts  between  the  Allies.  In  considering  Germany's 
capacity  to  pay,  this  commission  was  to  take  note  of  several  facts:  First, 
that  there  appeared  to  be  a  deficit  in  Germany's  current  budget  of  21 ,000,- 
000,000  marks;  second,  that  the  German  merchant  fleet  had  decreased  in 
gross  tonnage  from  5,500,000  in  1913  to  500,000  In  1920:  third,  that  the 
production  of  coal,  now  that  Alsace-Lorraine  and  the  Saar  had  been  separ- 
ated from  Germany,  had  fallen  50%  from  the  1913  figure;  and  fourth,  that 
imports  had  diminished  in  weight  by  about  three-fourths  from  their  1913 
level. 

The  Spa  conference  having  been  postponed  on  account  of  the  German 
elections,  the  premiers  met  again  at  LjTnpne  on  June  20  and  at  Boulogne 
on  June  21  and  22.  During  these  conversations  a  scheme  was  discussed 
under  which  a  minimum  annual  payment,  to  be  made  in  gold,  would 
become  the  basis  of  an  international  loan,  a  part  of  which  would  be  allotted 
to  Germ-any.  The  Idea  of  a  minimum  payment  was  adopted  in  order  that, 
if  Germany  were  to  prosper,  her  pajTnents  could  be  Increased  accordingly. 
The  minimum  determined  upon  here  was  3,000.000,000  gold  marks,  and  the 
period  dm'ing  which  it  was  payable  was  thirty-five  years. 

A  further  meeting  was  held  at  Brussels.  July  2-4.  to  discuss  the  matter 
of  the  division  of  the  reparation  payments  among  the  Allies.  Here  a 
previous  agreement,  as  between  France  and  Great  Britain  (55:25),  made 
earlier  in  the  year,  was  revised,  the  new  distribution  being  as  follows  (in 
percentages):  France.  52:  Great  Britain.  22:  Italy,  10:  Belgium.  8:  Greece, 
P.umania,  the  Serb-Croat-Slovene  State,  and  others,  a  total  of  OVi;  Japan 
and  Portugal,  three-fourths  each.  Belgium's  priority  on  the  first  two  and 
one-half  billions  of  marks  paid,  as  agreed  upon  and  announced  by  Clemen- 
ceau,  Wilson,  Lloj'd  George,  and  Sonnino  In  July  1919,  and  the  transfer 
to  Germany  of  her  liabilities  or  debts  to  the  Allies,  wore  confirmed.  Fur- 
thermore, Italy  was  given  priority,  up  to  £200.000.000,  on  the  payments 
received  from  Hungary  and  Bulgaria. 

These  proportions  and  priorities  were  finally  agreed  to  at  the  Spa  con- 
ference, July  5-16.  It  was  further  agreed  that  one-half  of  the  receipts  from 
Austria,  Hungary,  and  Bulgaria  .should  be  divided  In  the  same  proportions 
as  the  German  payments,  while  of  the  other  half  Italy  should  receive  40% 
and  Greece,  Rumania,  the  Serb-Croat-Slovene  State,  &e.,  tho  remaining 
60%.  Certain  German  credits  in  foreign  countries  were  handed  over  to 
Belgium  as  covering  for  her  prior  claim  of  two  and  one-half  billions  of 
marks.  These  Included  400.000,000  kroner  In  Denmark  received  by 
Germany  In  consideration  of  the  cession  of  the  northern  part  of  Schles^vig- 
Holstein,  and  also  the  excess  value  of  German  property  confiscated  in  the 
United  States  over  American  property  confiscated  in  Germany.  Immodi- 
ately  after  the  satLsfactlon  of  Belgium's  prior  claim  the  Allies  were  to  be 
reimbursed  for  their  loans  to  Belgium. 

Apart  from  these  secondary  decisions,  nothing  was  accomplished  at  Spa 
with  reference  to  reparation,  the  chief  matters  under  diseu.ssion  being  the 
disarmament  of  Germany  and  the  coal  deliveries.  The  latter  will  be 
dealt  with  in  the  next  article.  On  tho  whole,  the  Spa  conference  provtxl 
disappointing  in  its  results,  but  it  marks  a  definite  step  forward,  In  that  for 
the  first  time  (Jerman  representatives  were  permittwl  to  take  part  in  the 
delily:ations. 

The  first  gathering  of  major  importance,  however,  was  that  of  the  Allied 
and  German  experts  at  Brussels,  December  16-22  1920.  Here  definite 
progress  was  made,  though  no  final  decisions  could  be  arrived  at.  A  good 
deal  of  information  as  to  Germany's  internal  situation  was  supplied,  and  a 
definite  preference  for  inyments  in  kind  w.u  voiced  by  tho  German  experts. 
The  proposal  most,  generally  favored  was  (according  to  the  "London 
Times"  correspondent)  to  demand  an  annual  payment  of  3,000,000,000 
gold  marks  for  five  years,  with  the  provisional  suggestion  of  6,000,000,000 
for  tho  next  five  years,  and  7 .000.000,000  for  the  following  thirty-two  years. 
The  Reparation  Commission  would  have  power  to  postpone  a  part  of  the 
additional  annuities  of  the  last  thirty-sevi'n  years  and  to  fix  interest  pay- 

b  In  April  1920,  following  political  disturbances  In  Westphall.i  uiid  the  Uulir 
Valley,  France,  as  a  protest  against  the  concentration  of  German  troops  there  to 
an  extent  which  was  In  contravention  of  the  terms  of  the  tre«ty,  occupied  Frankfort 

c  See  November  "Hulletln,"  p.  lao."), 
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mJ'nts  Hiorroii.  As  ).tuiiraiil.lcN  of  priyiiUMit.,  II  was  i)rop()S(yl  that  (ii'fiiifiny 
(luposlt  with  tlio  (Joininlssloii  Induslriiil  sccurltlds  up  to  a  valim  of  "i.DOO, 
000.000  Kolil  marks,  whloh  could  be  sold  In  caso  of  dofaull;  and  that,  tho 
Allios  1)0  Klvi'ti  a  claim  ui)oii  t.lui  kposs  rcci'lpts  of  tho  (iornian  custoins,  with 
powor  to  voto  any  modiri<'atlonN  of  tho  tariff  which  nil'/ht  tend  to  lesson  tho 
rocclpts.  With  thoso  tontatlvo  conclusions  tho  confornco  was  i-losod,  hut 
not  hcforo  a  ll«t  of  11  quostlons  had  Immmi  suhnilttod  to  tho  (i(<rnians,  Iho 
answers  to  which  woro  lutoniUHl  to  supply,  and  did  in  fact  supply,  fuller 
valuable  dat.i  as  to  tho  lntori\.il  condition  of  the  country. 

The  .'<U|)renu>  Couiu-il  mot  a^alri  In  conference  at  I'aris  .lanuary  21  'M) 
1921.  At  the  outyot  of  tho  conference,  M.  Doiimer.  a  Kronch  doloKate, 
suKKivsto<l  that  reparation  bo  fixed  at  2I(),000,0f)0.(.(H)  Kold  marks,  to  bo 
paid  as  an  annuity  of  12,000.000,000  for  forty  four  years.  This,  clearly, 
was  f.ir  aVK)vo  tho  exports'  proi)()sal  for  an  annuity  of  ;<, 000, 000, 000  for  tho 
first  five  years.  .\t  tho  .same  tinu"  it  was  daimetl  that  under  tho  HouIokuo 
aureement  Kranco  could  reot-ivo  only  about  1)5 ,000, (.00 ,000  Kold  m.irks. 
Finally  a  compromise  was  effivtinl  botwoon  tho  Brussels  and  Itoulottno 
plans,  with  the  adtiod  olon\eut  of  a  levy  on  Ciornian  exports.  The  annuities 
woro  to  bo  as  follows:  Two  of  2. t)00 .000,000  Kold  marks;  thre(^  of  3,000, 
000,000  K'ojd  marks;  throe  of  1 .000. 000 .000  Kold  marks;  thri-o  of  ,">.000,000,- 
000  Kold  m.irks;  thirty  one  of  ti, 000 ,000, 000  jrold  marks  -the  total  boiuK 
226,000,000,000,  payable  in  forty  two  years  from  May  1  1921.  In  caso 
of  payment  beinn  made  In  advance.  Gorniany  was  to  rocoivo  a  discount 
of  8%  on  the  first  two  annuities,  6%  on  tho  next  two,  and  !>%  on  the 
remainder.  Germany  was  to  i.ssuo  bearer  bonds  covering  these  annuities. 
In  addition  to  those  fixtxl  annuities,  however,  Germany  was  to  pay  an 
amount  equal  to  a  tax  of  12%  ad  valorem  on  tho  whole  of  hor  exports,  this 
tax  bein(?  estimated  to  yield  about  1,000.000.000  m;irks  per  annum.  A 
power  .additional  to  those  nanuKi  in  the  Treaty  was  Riven  to  tho  Reparation 
Commi.ssion  at  this  point,  (lormany  boin;?  pormittcd  to  embark  on  no 
credit  operation  abroad   without  tlie  Commission's  approval. 

The  conference  iUso  enunciated  the  "sanctions"  it  was  prepared  to  enforce 
.should  Germ.any  default  in  her  payments  as  set  out  in  tho  above  scheme. 
These  comprised  seizure  of  all  or  a  part  of  tho  German  customs  by  the 
Reparation  Oommission;  taking  over  of  the  administration  and  collection 
of  the  customs  by  tho  Reparation  Commission;  Imposition  of  higher  tariffs, 
at  the  Instigation  of  the  Reparation  Commission;  taking  of  "such  measures 
as  they  think  justified"  by  tho  Allied  Powers,  when  notified  by  the  Com- 
mission of  Germany's  default.  The  terms  here  outlined  were  submitted 
to  Germany  for  consideration,  her  delegates  to  present  themselves  at 
London  in  a  month's  time  to  give  her  reply. 

Thus,  on  March  1  to  7  1921,  in  London,  for  the  first  time  since  Spa, 
the  German  delegates  met  the  Supreme  Council  and  tho  other  Allied 
delegates.  The  Germans  declared  that  fulfilment  of  the  Paris  proposals 
was  impossible,  and  submitted  a  counter  scheme  of  their  own.  Their 
experts,  however,  adopted  the  I'aris  proposals  as  the  basis  of  their  calcula- 
tions, discounting  the  fixed  annuities  at  8%,  and  arriving  at  a  present  value 
of  50,000.000.000  gold  marks.  The  payments  already  made  they  estimated 
at  20.000.000.000,  thus  leaving  30,000.000,000  remaining  to  be  paid,  a 
sum  which,  they  claimed,  was  as  much  as  Germany  could  possibly  pay. 
Most  helpful,  perhaps,  was  the  suggestion  that  some  of  the  earlier  install- 
ments bo  paid  in  kind  and  labor  and  the  statement  that  Germany  was 
prepared  to  assist  in  the  physical  work  of  reconstruction.  In  spite  of 
Germany's  unconditional  agreement  at  Versailles  to  pay  to  the  utmost  of 
her  capacity  (d).  the  London  delegation  laid  down  conditions  upon  fulfill- 
ment of  which  she  would  agree  to  pay  the  proposed  30,000,000,000  gol"^ 
marks.     There  were  as  follows: 

(1)  Upper  Silesia  was  to  remain  German. (e) 

(2)  Restrictions  on  conunercial  intercourse  between  Germany  and  the 
rest  of  the  world  were  to  be  removed. 

(3)  Germany  was  to  be  released  from  all  further  payments  or  deliveries 
under  the  Treaty. 

(4)  The  Allies  'were  to  renounce  their  rights  to  liquidate  German  prop- 
erty.(f) 

Furthermore,  the  means  wherewith  Germany  was  to  commence  payment 
was  to  be  loan  of  8.000.000,000  gold  markst  at  a  low  rate  of  interest.  An 
annuity  of  1,000,060,000,  together  with  Interest  on  the  loan,  would  be 
paid  for  five  years,  and  in  the  meantime  a  scheme  would  be  drawn  up  for 
the  liquidation   of  the  outstanding  balance. 

The  "London  Times"  quoted  from  an  "authoritative  analysis"  of  tho 
proposals,  the  following  summary,  the  main  features  of  which  will  show 
their  inacceptability  to  the  Allies: 

(1)  The8%  rateof  discount  was  only  applicable  to  the  first  two  annuities. 

(2)  The  German  plan  ignored  the  variable  annuities  dependent  on  ex- 
ports. ^ 

(3)  The  Paris  annuities  were  proposed  as  an  addition  to  payments  already 
made. 

(4)  The  Reparation  Comnussion  assessed  the  deliveries  already  made  at 
a  total  value  of  less  than  10.000,000.000  gold  marks,  (t) 

(5)  While  discounting  payments  at  8%,  Germany  had  reckoned  on  a 
loan  at  5%  or  less. 

(6;  The  German  proposals  incl'aded  the  relief  of  the  German  securities 
from  taxation  in  the  country  of  issue. 

(7)  Assuming  the  payments  after  the  first  five  years  to  be  3,000,000,000 
for  twenty-five  years,  the  present  value  would  have  been  about  27.000,- 
000,000.  (h)  whereas  the  present  value  under  the  Paris  plan,  exclusive  of 
the  variable  annuities,  would  have  been,  at  8%,  53,000,000,000;  at  5%, 
83,000,000,000. 

Hence  it  is  not  surprising  that  the  Allies  rejected  this  proposal,  and 
allowed  Germany  four  days  in  which  to  signify  her  agreement  to  the  Paris 
plan.  In  Mr.  Lloyd  George's  speech  delivering  the  ultimatum  he  declared 
that  the  Allies  had  good  reason  to  assume  that  the  German  Government 
was  "deliberately  in  default";  and  that  therefore,  in  the  event  of  an  un- 
favorable reply,  the  Allies  would  proceed  to  occupy  Duisburg,  Ruhrort, 
and  Dusseldorf;  to  pass  legislation  compelling  Allied  nationals  to  pay  to 
their  Governments,  instead  of  to  the  German  seller,  on  account  of  repara- 
tion, a  proportion  of  tho  price  of  goods  imported  from  Germany;  to  insist 
on  payment  to  the  Reparation  Commission  of  customs  collected  on  the 
external  frontiers  of  tho  occupied  territories,  and  to  levy  and  collect  customs 
at  the  Rhine  bridgeheads  occupied  by  the  Allies. 

During  the  four  days'  grace  an  alternative  proposal  to  pay  3,000,000,000 
gold  marks  annually  for  thirty  years,  together  with  a  30%  tax  on  exports, 
was  presented  to  Germany  and  rejected.  At  the  end  of  that  time  Germany 
made  a  counter-proposal  to  pay  according  to  the  Paris  plan  (including  the 
12%  export  levy)  for  five  years,  during  which  a  comprehensive  scheme  for 
thirty  years  of  payment  was  to  be  negotiated.     But  the  conditions  that 

d  Treaty,  Article  236. 

e  .^  plebiscite  was  due  in  Silesia,  under  Article  88  of  Part  II.  ol  the  Treaty. 

f  Treaty,  Articles  260  et  al.     Sea  November  "BuUptin,"  p.  129'2. 

fi  Up  to  April  30  1921,  Germany's  payments,  according  to  the  latest  figures,  were 
as  follows:  Payments  in  cash  and  sales  of  war  material,  112,000,000  gold  marks; 
deliveries  In  kind,  1,251,000.000  gold  marks;  armistice  deliveries,  1.183,000,000  gold 
mark.s:  submarine  cables,  49,000.000  gold  marks;  real  estate,  Saar  mines.  &c.,  and 
debts  of  German  States  assumed  by  Powers  to  whom  ceded,  2,504,000,000  golp 
marks:  total,  5,099,000,000  gold  marks. 

h  But  see  note  ?  below. 


I'ppor  Hilcsla  remain  (iorinaii  and  thiit  tho  rostrlctlons  on  Oorinan  trndo 
bo  abolLshixl  wiiro  riiUihuxl,  and  honco  tho  propoHaU  woro  roJ(«;t<Hl.  Ac- 
cordingly, tho  throe  spoclfied  German  cItloH  oast  of  tho  Rhino  woro  occupind, 
and  tho  lnt<T-.\lllod  Uhlnel.itid  High  CJommlsKlon  took  over  tho  collection 
of  customs  In  tho  occuplod  an«i.  Tho  AllloH  forthwith  proco<«lr<l  with  tho 
thrfvitonml  li^islation.  Tho  llrltlsh  reparation  rot'ovory  bill,  requiring 
Iniporlers  of  goods  from  Germany  to  pay  up  to  50%  ol"  tho  price  of  tho 
im|>ort(xl  goods  dlr«<;t  to  tho  cuHtoms  officials,  pa.tstKl  Its  third  rKulIng  on 
March  19. 

Tho  next  move  foil  to  tho  0<irman  Oovomnitint,  which,  on  April  24. 
handed  to  tho  American  ch-argo  d'affaires  at  Ilorlln  a  «'t  of  propoKiH 
which,  they  dix-lared,  rei)rosont<Ml,  ",ic<,-or(llng  to  their  convictions, 
tho  utnu).st  limit  which  (Jormany's  jxjonomlc  roHourcos  could  hoar,  evon 
with  tho  most  favorable  dcvolopmont.s,"  and  which.  If  it  found  them 
accf'ptablo,  tho  United  States  Governmont  was  rctiuosted  to  lay  l)oforo  the 
Allies.     Tho  proi)os;ils  consisted  of  twelve  points,  summarlzod  as  follows: 

(1)  (Jcrmany  would  rocognizo  50.000,000,000  gold  marks  as  her  total  lia- 
bility, to  bo  liquidated  by  suitable  annuilioe  totaling  not  more  than  200,- 
000,000,000  gold  marks. 

(2)  Tho  raising  of  an  Intoruatlonal  loaL ,  In  which  Germany  would  par- 
ticipate. 

(3)  Germany  to  pay  Interest  and  amortization  on  tho  amount  uncovered 
by  the  loan,  with  a  maximum  of  4%. 

(4)  Amortization  payments  to  -vary  vrtth  German  propecrlty,  a-s  shown 
by  an  agrwd  Index. 

(5)  Germany  to  assist  In  rebuilding  work. 

(6)  Gormay  to  supply  other  reconstruction  materials  and  services. 

(7)  Germany  to  pay  at  onco  1,000,000,000  gold  naarks.  In  the  shape  of 
150,000,000  in  gold,  silver,  and  foreign  bills,  and  850,000,000  in  treasury 
bills,  redoemablo  within  three  months  in  foreign  bills  and  other  foreign 
values. 

(8)  Germany,  tho  Allies  and  the  United  States  being  agreeable,  to  take 
over  a  part  of  tho  Allies'  America; .  debts,  to  the  extent  of  her  capacity. 

(9)  Determination  of  values  of  reparation  deliveries  by  a  oommission 
of  experts. 

(10;  Assignment  of  public  properties  or  Income  as  security  for  the  loan. 

(11)  Cancellation  of  all  other  German  reparation  liabilities  and  release 
of  German  property  abroad. (1) 

(12)  Abolition  of  the  .system  of  sanctions,  freeing  of  German  commerce, 
and  relief  from  "all  unproductive  expenditure." 

Although  this  was  by  far  tho  most  favorable  proposition  Germany  had 
yet  made,  the  United  States  Government  declined  to  transmit  it  to  the 
Allies,  who,  in  informal  communications,  had  found  in  it  "no  acceptable 
basis  of  discussion." 

It  seemed,  then,  that  an  impasse  had  been  reached.  But  the  situation 
was  saved  by  the  Reparation  Commis.sion,  which,  in  accordance  with  the 
terms  of  tho  Treaty, (j)  armouncod  its  deci.sion  on  April  27.  The  Allied 
premiers,  therefore,  assembled  in  London  on  April  29,  together  with  the 
Commission.  The  result  of  the  deliberations  was  tho  second  ultimatum 
presented  to  Germany  on  May  5,  and  accepted  by  them  on  May  1 1 .  The 
text  of  the  protocol  containing  the  decisions  arrived  at,  which  accompanied 
the  ultimatum,  is  given  in  full  in  the  "Federal  Reserve  Bulletin,"  June  1921. 
The  terms  of  this  ultimatum  may  be  summarized  as  follows: 

(1)  Apart  from  her  restitution  obligations, (k)  Germany  was  to  pay 
132,000,000,000  gold  marks,  less  amounts  already  paid  and  amounts  in 
consideration  of  ceded  States  properties  and  sums  credited  to  Germany 
received  from  other  ex-enemy  Powers,  plus  the  amount  of  Belgium's  debts 
to  the  Allies. 

(2)  In  stibstitution  for  bonds  d^^livered  or  deliverable,  (I)  Germany  was 
to  deliver  by  July  1  1921,  12,000,000,000  of  "Series  .\"  bearer  bonds;  by 
Nov.  1  1921,  38,000,000,000  of  "Series  B"  bearer  bonds;  by  Nov.  1  1921, 
82,000,000,000  of  "Series  C"  bearer  bonds,  without  attached  coupons, 
which  were  to  be  supplied  as  the  Commission  saw  fit,  in  the  light  of  Ger- 
many's capacity,  to  issue  the  "C"  bonds. 

From  the  date  of  issue  in  each  case  Germany  was  to  pay  annually  6%  on 
the  amount  issued,  out  of  which  there  should  be  paid  5%  interest  on  the 
bonds  outstanding,  the  balance  to  go  to  a  sinking  fund  for  redemption 
by  annual  drawings. 

(3)  The  series  were  to  be  a  first,  second,  and  third  charge  on  the  assets 
and  revenues  of  the  German  Empire  and  States, (m)  particularly  on  (a)  sea 
and  land  customs  and  duties;  (b)  a  25%  leby  on  all  German  exports,  the 
quivalent  in  marks  to  be  repaid  by  the  German  Government  to  the  exporter. 

(4)  Germany  was  to  pay  2,000,000,000  gold  marks  annually  plus  an 
amount  equal  to  26%  of  her  exports.  Payment  of  the  fixed  annuity  was 
to  be  made  quarterly,  on  or  before  Jan.  15,  April  15,  July  15  and  Oct.  15, 
and  of  the  variable  annuity,  on  or  before  Feb.  15,  May  15,  Aug.  15  and 
Nov,  15. 

(5)  Germany  was  to  pay  witihin  twenty-five  days,  as  the  first  two  install- 
ments of  the  fixed  annuity,   1,000,000,000  gold  marks. 

(6)  A  committee  on  guarantees,  consisting  of  delegates  from  the  Powers 
represented  on  the  Reparation  Commission,  was  to  be  appointed,  with 
power  to  coopt  not  more  than  three  representatives  of  other  Powers,  when 
the  Commission  should  decide  that  they  held  sufficient  of  the  bonds  to 
be  issued. 

(7)  This  committee  was  to  supervise  the  application  to  the  debt  service 
of  the  customs  and  duties,  the  25%  export  levy,  and  such  taxes  as  the 
German  Government,  'with  the  permission  of  the  Commission,  should 
earmark  as  substitutes  for  or  additions  to  the  foregoing.  The  committee 
was,  moreover,  to  undertake  the  periodic  examination  of  Germany's 
capacity  to  pay;(n)  but  "was  not  authorized  to  interfere  in  the  German 
administration . ' ' 

(8)  Germany  was  to  supply  materials  and  labor  for  restoration  as  de- 
manded, such  goods  and  services  to  be  valued  jointly  by  one  valuer  each 
appointed  by  Germany  and  the  country  concaTied,  with  final  appeal  to 
a  referee  appointed  by  the  Oommission.  But  the  valuation  of  tho  ship- 
ping, (o)  reconstruction  materials, (p),  coal,(q)  and  dyes  (r)  was  utnaffected 
by  this  arrangement. 

(9)  Germany  was  to  facUitate  the  operation  of  the  British  Reparation 
(Recovery)  Act  (s)  and  any  similar  Acts  of  the  other  Allies,  and  was  to 
pay  the  equivalent  of  the  levy  in  German  currency  to  the  exporter. 

i  Germany  still  retained  this  condition  (cf.  p.  1424).  Apparently  the  dropping 
of  tile  Upper  Silesia  condition  may  have  been  due  to  the  result  of  the  Sileslaa  plebis- 
cite, which  was,  on  its  surface,  favorable  to  Germany.  Eventually,  the  .\lHe3 
being  divided,  the  League  of  Nations  partitioned  the  district  between  Germany  and. 
Poland,  according  to  the  nationality  of  the  voters. 

j  Article  233.     (See  November  "Bulletin,"  p.  1921,  Column  1.) 

k  Part  VIII,  Section  II,  and  .\rticle  238  of  the  Treaty. 

I  Under  the  Treaty,  Part  VIII,  Annex  II,  Sec.  12  (c).  (See  November  "Bullo- 
tin,"  p.  1293.) 

m  Article  248  of  the  Treaty. 

n  Treaty,  Part  VIII,  Annex  II,  Sec.  12  (b). 

o  Treaty,  Part  VIII,  Annex  III. 

p  Treaty,  Part  VIIT,  .\nnex  IV. 

q  Treaty,  Part  VIII,  Annex  V, 

r  Treaty,  Part  VIII,  .A.nnex  VI. 

s  See  p.  1425 
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(10)  The  Allies  were  to  pay  to  the  Commission,  in  cash  or  current  coupons- 
for  all  goods  and  services  delivered  to  them  ■nithin  a  month  of  their  receipt. 

The  ultimatum  reiterated  the  charge  of  Germany's  default  in  the  matters 
of  disarmament,  reparation  payments,  trial  of  war  criminals,  &c.  Ger- 
many was  therefore  required  to  declare  her  resolve  to  "carry  out  without 
respj-ve  or  condition  the  obligations  defined  by  the  Reparation  Commis- 
sion." and  to  accept  similarly  the  prescribed  guarantees.  Failure  to  do  so 
would  be  met  by  occupation  of  the  Rulu-  Valley.  As  previously  stated, 
Germany  submitted  unconditionally  to  these  demands  on  May  11  1921. 

In  view  of  the  decision  as  to  the  total  amount  due  from  Germany,  it  is 
of  interest  to  quote  from  the  report  published  by  the  Reparation  Commis- 
sion on  Feb.  23  1921,  some  of  the  claims  tendered  to  it  by  the  leading 
Allied  Powers  for  examination  and  adjudication.  In  order  to  bring  these 
to  a  common  denominator,  they  have  been  converted  into  dollars  at  a  rate 
which  is  the  average  of  the  means  of  high  and  low  rates  recorded  during 
the  months  of  December  1920  and  January  and  February  1921. 


Amovnt 

.4  pproxi- 

mate 

Dollar 

Equiva- 
lent. 

France: 

Damage  to  property  (including  interest) 
Injuries  to  persons 

140.707.603.044  francs 

77,833.993.076  francs 

Millions. 
14,402 

9  380 

Grem  Prital'i: 

Propertv  damaKee,  pensions,  &c 

£2.542.070.375 

Separation  allowances 

7  597  832  086  francs 

501 

Italy: 
Property  datnage,  &c.,  excluding  shlp- 
pinp 

33.086,830,000  lire 

1,188 

Pensions  and  allowances 

37.926.130.395  francs 

2.499 

Shipping  losses 

£128  000  000 

472 

Belgium: 

Property  damage,  &c 

Pensions  and  a'lowancee 

Rumania;  Property  losses,  pensions  and 
pri  -oners                   _  _   . 

34,254,645,893  Belgian  francs.. 
2.375.215.996  Fraueh  francs.    . 

31.099,400.188  gold  francs* 

(21.913.269,740  gold  francs*... 
\500.000.000  gold  marks* 

8  496  091  000  dinars 

2.367 
157 

6  002 

Poland 

4  233 

Yugoslavia: 

Property  demages 

119 
246 

Personal  injuries  _ 

19,219.700.112  francs 

4,992.788,739  gold  francs* 

17,612.432.103  francs . 

1  267 

964 

Czechoslovakia  (Including  losses  through 

502 

Bolshevist  invasion) . 

[7.063.117.135  kroner 

832,774.000  yen. 

89 

Japan:  Shipping  losses  and  separation  al- 
lowances   

405 

Total. 

44.793 

•  Converted  into  dollars  at  par. 

The  total  claims,  of  $44,793,000,000,  amount,  approxmiately  at  par,  to 
188.000.000.000  gold  marks. (t)  Had  the  Reparations  Commission  accep- 
ted these  estimates,  the  payments,  omitting  minor  claims  not  included  in 
the  above  table,  would  have  been  divided  as  follows: 


Poland 10% 

Yugoslavia 3% 

Greece 2% 

Czechoslovakia 1% 

Japan 1% 

Billions  of  Gold  Marks 

Yugoslavia 9J^ 

Rumania 14 

Greece 2 


France 32% 

Great  Britain 22% 

Italy 9% 

Belgium 6% 

Rumania 13% 

Billions  of  Gold  Marks 

France 99 

British  Kmpire ^ , —     54 

Italy 27 

Belgium 16 '< 

Japan --.       1  V^        Total '. __  223'4 

As  against  this  division,  the  actual  proportions,  as  agreed  at  Spa  and  as 
applying  to  the  whole  of  the  German  and  one-half  of  the  Austrian  and 
Bulgarian  payments,  were: 

France 52%  Belgium.. 8% 

Great  Britain 22%  Greece,  Rumania,  &c 6H% 

Italy 10%  Japan,  Portugal,  each M% 

In  arriving  at  the  final  figure  for  reparation  it  is  useful  to  recall  some 
of  the  proposals  as  to  the  payments  to  be  demanded  of  Germany.  The 
figures  are  arranged  chronologically: 

[Amounts  in  billions  of  gold  marks.) 


The  Hughes  claim  (a)  at  the  Peace  Con- 
ference, say ^ 

The  American  suggestion  at  the  Peace 
Conference .    

The  Keynes  (b)  e.9timate 

The  Boulogne  minimum  (c) .  June  1920 

The   Brussels   proposal    (d),    December 
1920 

The  Doiiraer  proposal  (d)  at  Paris,  Janu 
ary  1921 

The  Paris  agreoment  (e) ,  January  1 92 1 . 

The  German  offer  (g)  at  London,  March 
1921 - - 

The  Allies'  alternative  offer  (h)  at  Lon 
don,  March  1921 

The  German  proposal  (1),  communicated 
to  the  Unllo<l  States  April  1921 

The  decision  of  the  Reparation  Coramls 
oio-     '  n  d'T'    Mavl921.sav 


Present 
Value . 


800-1.000 

100-125 
137 


240 
(053-83 

(27) 


50 
137 


Total  Payments. 


105  plus  a  variable. 

269. 

528 

226  plus  12%  export  tax. 

(50) . 

90  plus  30%  export  tax. 

200  (maximum). 
(2  plus  26%  of  exports)  time.' 
unknown  number  of  rears 


(a)  Mr.  iiugDes.  the  Au.strallan  I'romler.  claimed  the  whole  cost  of  the  war.  Thi- 
cs'lnmte  used  is  that  of  the  State  Department  officials  attached  to  the  American 
delegation  at  the  Peace  Conference  and  does  not  contain  an  estimate  of  the  value 
of  property  destroyed. 

(b)  "Kconomic  Conscnucnocs  of  the  Peace."  1920. 

(c)  See  pp.  1422,  1423,  December  "Bulletin." 

(d)  See  p.  1423,  DccemhRT  "Bulletin." 

(e)  See  p.  1423,  December  "BuUetia." 
(0    Exclusive  of  export  tax. 

(K)  See  p.  1424,  December  "Bulletin."  Kcyne-s  and  the  "Authoritative  analy- 
sis," quoted  In  "The  I>ondon  Times."  as-sume  the  50.000,000.000  to  have  been  the 
total  of  proposed  payments.  This,  however,  seems  unlikely  to  have  been  the  case, 
both  In  view  of  the  arithmetic  proce.s.s  by  which  the  figure  was  arrived  at,  of  the 
flubsetiuent  German  propo.s,"il,  and  of  the  proposal  at  Vcr-sallles.  (See  November 
•■Bulletin."  p.   1295.) 

(h)  S-e  p.  1424,  J>eceml)er  "BnlleHn." 

(1)    Sec  p.  1425,  December  "Hulletin " 

It  Is  difficult  to  compare  the  Pari.s  and  second  London  schemes.  It  is 
clear  that  even  with  a  liberal  allowance  for  the  levy  based  on  exports,  the 
present  value  of  the  latter  is  higher  than  that  of  the  former.  The  yearly 
payments  under  the  former,  however,  would  bo  in  the  beginning  smaller 
than  under  the  latter  (in  point  of  size)  but  tho  former  would  gradually 
outstrip  the  latter  as  the  fixed  payments  grew,  probably  more  than  the 
indeterminate  payments.  Under  tlio  circumstances  any  estimate  of  exports 
!s  so  hazardous  as  to  bo  practically  useless,  but  it  seems  fairly  safe  to 
suppose  that  the  London  program,  if  over  carried  out,  will  take  even 
longer  In  fulfillment  than  would  the  Paris  program,  even  though  that  was 


scheduled  to  last  considerably  longer  than  Mr.  Lloyd  George's  one  genera-  ! 
tion.  ■ 

The  difference  between  the  London  and  Paris  programs  is  by  soma 
explained  as  a  difference  in  function  between  the  two  presiding  bodies,  the 
Supreme  Council  and  the  Reparation  Commission,  the  latter  being  con- 
cerned mainly  with  what  Germany  ought  to  pay.  the  former  with.what  she 
can.  Other  authorities,  however,  regard  this  distinction  as  largely  illu- 
sory, citing  the  fact  that  the  Reparation  Commission,  under  the  terms  of 
the  Treaty,  is  required  to  give  Germany  "a  just  opportunity  to  be  heard," 
and  to  hear  arguments  by  Germany  as  to  her  capacity  to  pay. 

The  final  decision  nray  be  characterized  as  resulting  from  two  lines  of 
development:  The  element  of  a  variable  annuity,  based  on  some  index  of 
industrial  prosperity,  was  suggested  at  Boulogne,  abandoned  in  the  Brussels 
proposal,  reincorporated  in  the  Paris  decision,  and  finally  given  a  larger 
place  on  the  London  schedule,  Germany's  export  trade  being  accepted  as 
the  criterion  of  industrial  prosperity.  The  other  line  of  development  was  In 
connection  with  the  predetermined  annuities.  Apart  from  the  variable 
items,  at  Boulogne  the  simple  .scheme  of  equal  fixed  annuities  was  adopted. 
At  Brussels  the  principal  of  progressive  annuities  was  incorporated:  it  was 
further  adhered  to  in  the  Paris  agreement,  and  finally  abandoned  in  the 
London  schedule,  where  the  regular  predetermined  annuity  was  fixed  at 
2.000,000.000  of  gold  marks.  In  the  final  scheme,  therefore,  the  total 
payments  were  made  to  rely  for  their  elasticity  on  the  variable  annuity 
alone,  no  provision  being  made  for  the  lessening  of  the  burden  of  the  pay- 
ments on  the  earlier  years  of  fulfillment. 


t  The  Keynes  c8!lmal<>  Is  as  follows,  conversion  being  directly  into  gold  marks 
'1  he  rate  al  whl'-h  francs  are  convertei  Is  that  u.se;l  by  the  commis.sion  (2.20) .  thus 
causing  a  wide  divergence  between  the  French  claims  as  calculated  above  and  below: 


Alvin  W.  Krech's  Proposals  for  Stabilizing  Currencies 

at  Gold  Parity. 

Declarin,?  tiat  it  is  idle  to  talk  about  world  reconstruction 
unless  one  looks -sriuarel.v  the  reparations  problems  in  the  face, 
Alvin  W.  Krech,  President  of  the  Equitable  Trust  Co.  of  New 
York,  in  addressing  the  National  Republican  Club  of  New 
York  in  thiscityon  Jan.  G.argued  that  a  solution  rests  in  the 
stabilizing  of  the  currencies  at  a  gold  parity  which  will  be 
equal  to  their  actual  gold  value.  Mr.  Krech  observed  that  "it 
would  be  immensely  difficult  for  most  of  the  European  na- 
tions to  go  back  to  the  old  gold  parity,"  and  added  that  "it  is 
infinitely  wiser  to  solve  the  currency  difficulties  by  introduc- 
ing a  new  gold  parity,  and  then  establish  such  gold  reserves 
as  to  insure  a  proper  per  capita  amount  of  currency."  In  ex- 
pounding his  ideas,  Mr.  Krech  based  his  suggestions  "upon 
the  necessar.v  supposition  that  the  various  European  national 
currencies  shall  be  immediately  stabilized  at  their  present 
home  purchasing  power  level  and  supplanted  by  new  cur- 
rency systems  supported  by  adequate  gold  reserves,  currency 
which  shall  circulate  at  par  with  gold  and  of  sufficient  per 
capita  volume  to  meet  the  demand."  We  give  herewith  Mr. 
Krech's  proposals  in  detail : 

Mr.  Hughes's  speech  at  New  Haven  was  clothed  in  guarded  language,  but 
he  very  decidedly  recognized  that  the  reparations  problem  was  the  crux  of  the 
European  difficulties.  I  am  a  private  citizen,  and  it  is  my  right,  I  shall  even 
say  my  duty,  to  bring  in  all  humility,  my  modest  contribution  to  the  seeking 
of  a  solution  upon  which  it  will  be  possible  to  build.  It  is  idle  to  talk  about 
world  reconstruction,  unless  one  looks  squarely  the  reparations  problem  in  the 
face. 

Now,  I  have  a  plan  to  offer  you,  a  plan  which  does  not  pretend  to  be  final, 
because  I  would  hesitate  to  rush  where  angels  fear  to  tread  ;  a  plan  which 
merely  points  the  way  towards  a  solution  and  is  not  (for  the  moment  at  least) 
ponderous  with  details. 

Since  I  must  be  contented  with  giving  you  a  short  synopsis — ^the  time  at 
my  disposal  being  limited — I  shall  have  to  ask  you  to  accept  for  the  purpose 
of  my  scheme,  two  principles : 

First.  No  nation  can  operate  successfully  without  a  gold  basis  for  its  cir- 
culating currency. 

Second.  The  currencies  must  be  stabilized  at  a  gold  parity  which  will  be 
equal  to  their  actual  gold  value. 

Our  situation  after  the  Civil  W^ar  is  often  adduced  as  an  argument  against 
stabilization,  but  our  situation  was  exceptional.  Our  currency  was  brought 
back  to  the  old  gold  parity  because  we  were  just  starting  the  exploitation  of 
our  vast  resources.  Our  increase  in  wealth  came  by  such  leaps  and  bounds 
that  ten  or  twelve  years  after  the  hostilities  Secretary  Sherman  could  say  the 
way  to  resume  is  to  resume. 

It  would  be  immensely  diffictilt  for  most  of  the  European  nations  to  go 
back  to  the  old  gold  parity,  and  it  is  infinitely  wiser  to  solve  the  currency 
difficulties  by  introducing  a  new  gold  parity,  and  then  establish  such  gold 
reserves  as  to  insure  a  proper  per  capita  amount  of  currency.  In  Germany  the 
ratio  is  2,000  paper  marks  to  nne  gold  mark  ;  in  France  the  ratio  is  approxi- 
mately three  to  one  ;  in  Italy  four  to  one. 

1  shall  not  go  any  deeper  into  the  question.  But  I  desire  to  point  out  that 
Germany  has  in  her  depreciated  currency  an  asset  and  not  a  liability.  Gold 
obligations  are  unknown  in  Germany  ;  the  entire  debt  of  the  Reich  and  of  the 
States  is  payable  in  Keichsvi'aelirung.  At  the  close  of  1919,  the  debt  situation 
was  as  follows: 

Funded  and  floating  debt  of  the  Reich 1,50,000,000,000  marks 

States  and  free  cities 23,000,000,000  marks 

Municipalities    15,000,000,000  marks 

say  a  grand  total  of  200,000,000,000  gold  marks  payable,  I  repeat,  in  Reichs- 
waehrung.  The  German  internal  debt,  payable  in  paper,  is  thus  practically 
wiped  out.  Germany  freed  of  the  burden  of  an  internal  debt  should  start 
with  a  new  currency,  stabilized  according  to  the  present  ratio  of  2,000  paper 
marks  for  one  gold  mark. 

$500,000,000,  in  gold,  added  to  the  present  gold  holdings  of  the  European 
banks  of  issue,  would  probably  be  sufficient  to  establish  gold  reser^'es  repre- 
senting 3.5%  of  the  value  of  the  necessary  volume  of  .stabilized  currencies. 
When  one  has  in  mind  that  our  own  gold  holdings  show  a  surplus  of  $1,700,- 
000,000  above  the  35%  ratio  required  by  the  Federal  Reserve  Law,  one  has 
the  right  to  hope  that  Europe's  currency  problem  is  not  beyond  solution. 

But  .such  a  solution  can  only  be  worked  out  if  we  are  all  ready  to  work  to- 
gether to  a  common  end.  World  problems  can  only  be  solved  by  a  unanimous 
world. 

I  base  the  suggestions  which  I  am  about  to  submit  to  you  upon  the  neces- 
sary supposition  that  the  various  European  national  currencies  shall  be  imme- 
diately stabilized  at  their  pesent  home  purchasing  power  level  and  supplanted 
by  new  currency  systems  supported  by  adequate  gold  reserves,  currencies  which 
shall  circulate  at  par  with  gold  and  of  sufficient  per  capita  volume  to  meet 
the  demand. 

J 
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At  a  iliimor  Bivon  to  a  dolcK.itioti  of  Aincrlcaii  l)aiik<Ts  in  Paris  laHt  mini- 
mer,  tiie  slatenieiit  was  made  t>y  a  promiiionl  official  of  tlic  Haiilt  of  France 
that  Trance's  problem  wan  primarily  how  to  meet  her  builMTct  deficit  of  •!,- 
000, (100, 000,  which  n-presenlcil  (lie  interest  on  the  sums  borrowed  from  her 
nationals  for  money  spent  on  reconstruction,  and  that  it  was  France's  rik'hl- 
eous  claim  that  tliis  deficit  should  be  borne  by  (ierinany.  Nothing  could  be- 
more  just  than  this  contention. 

As  the  cost  of  service  of  the  funded  debt  at  the  present  lime  to  France  is 
approximately  (5%,  it  would  require  a  reduction  of  some  70,000,000,000  of 
her  capital  liebt  in  order  to  balance  her  buds;<'t. 

Allowing  for  the  further  increaso  in  her  funded  debt  durliiK  the  proposed 
five  years'  moratoriun\  to  be  at  the  rate  of  4,000.000,000  francs  aninnilly,  we 
may  assume  the  inaxinnun  amount  of  her  indebtedness  to  be  retired  in  19'27 
in  order  to  balance  her  budget,  would  be,  say,  00,000,000,000  francs.  Sup- 
pose now,  that  Germany  should  isue  in  full  settlement  of  her  reparations  a 
100-year  oblisation  of  the  Heidi  with  a  collateral  security  of  the  obligations 
of  her  separate  States,  free  citii^  and  municipalities,  allocated  pro  rata  in  ac- 
cordance with  their  outstandiiiK  several  obligations  preceding  the  war,  the 
service  upon  which  shall  constitute  prior  lien  upon  all  taxation.  Federal,  pro- 
vincial and  municipal-- to  the  amount  of  2-1.000,000.000  gold  marks  bearing 
5%  interest  and  charged  with  a  1%  sinking  fund  on  the  amount  at  any  time 
outstanding;   interest  to  begin,  say,  in  1927. 

It  may  be  assumed  that  an  obligation  of  this  sort,  accompanied  by  the  res- 
toration of  a  new,  properly  baliincinl  national  currency,  projierly  seciired  by 
ample  gold  reserves,  afeguarded  in  every  posible  way,  shauld  have  a  value  ap- 
proximating par  in  gold.  Assuming  that  such  a  settlement  can  be  effected 
with  the  consent  of  the  Allies,  and  that  the  whole  amount  under  a  mutual 
agreement  may  be  delivered  to  France,  this  obligation  would  be  equivalent  at 
par  to  30,000,000,000  of  gold  francs.  At  the  present  value  of  the  token  franc, 
which  is  approximately  one-third  of  its  gold  value,  we  have  a  gold  eq\iivalcnt 
of  90,000.000,000  francs  currency.  It  is  conceivable  that  this  would  put  the 
Goveniment  of  France  in  a  position  to  call  90,000,000,000  of  her  internal 
bonds  payable  in  currency  by  process  of  calling  her  outstanding  obligations  by 
lot  or  by  any  other  method  of  redemption.  The  retirement  of  the  90,000,- 
000,000  of  her  internal  obligations  would  mean  an  immediate  and  direct  an- 
nual saving  in  her  budget  of  .^>, 400, 000, 000  of  francs,  and  the  balancing  of  the 
budget  wil  have  been  acomplished  at  one  stroke.  At  the  foundation  of  this 
suggestion  lies  the  question  whether  it  is  within  the  power  of  Germany  to 
produce  annually  an  amount  e<iuivalent  to  1,400,000,000  gold  marks  as  the 
cost  of  the  service,  automatically  reduced  annually  through  the  operation  of 
the  sinking  fund. 

In  other  words,  can  Oermaiiy  out  of  her  surplus  e.^orts  produce,  we  will 
say,  at  the  end  ot  five  years,  an  annual  surplus  equivalent  to  $3.50,000,000? 
It  seems  to  me  to  be  within  the  limit  of  the  figures  agreed  upon  by  competent 
experts,  provided  there  is  no  strangle-hold  upon  her  producing  capacity  and 
she  is  again  given  most  favored  nation  treatment  by  her  competitors  in  the 
economic  field.  I  believe  that  a  substantial  amount  of  the  proposed  issue  of 
24,000,000,000  of  gold  marks  can  be  absorbed  by  Germans  who  would  thus 
have  an  opportunity  for  a  first-class  investment  at  home  and  check  the  flight 
of  capital  to  foreign  countries. 

France  maj'  urge  that  Germany  having  defaulted  consistently  since  the 
armistice  on  most  of  her  promises,  it  is  only  natural  to  suppose  that  she  will 
default  on  this  new  obligation.  It  seems  to  me  that  if  a  condition  were  at- 
tached to  this  proposed  plan — that  at  least  one-tenth  of  it  shall  be  subscribed 
by  German  investors,  including  her  large  industrial  corporations,  payable,  we 
will  say,  within  the  five  years  of  the  proposed  moratorium — it  would  afford 
excellent  proof  of  their  faith  in  the  German  Government's  promise  to  pay,  and 
enormously  strensfthcn  the  intrinsic  value  of  the  issue. 

Such  is  my  plan,  which,  I  repeat  it,  is  still  in  its  embryonic  stage.  I  offer 
it  not  as  a  finished  product,  but  as  a  suggestion.  We  went  in  the  war  in  a 
crusading  spirit.  We  won  the  war,  but  we  have  not  as  yet  secured  a  peace 
worthy  of  it.  However,  we  are  marching  towards  a  solution,  and  I  fervently 
express  the  hope  that  Mr.  Hughes's  speech  is  the  echo  of  the  voice  of  one  cry- 
ing in  the  wilderness :     "Prepare  ye  the  way  of  the  Lord." 


John  McHugh  Says  Determination  of  German  Repara- 
tions   is    Most    Important    Matter    Bearing    on 
Economic  Progress. 

In  addressing  the  annual  bankers'  dinner  of  Group  VIII  of 
the  New  York  State  Bankers'  Association,  at  the  Waldorf-As- 
toria on  Monday  last,  Jan.  15,  John  McHugh,  President  of 
the  Mechanics  &  Metals  National  Bank  of  this  city,  declared 
that  "both  the  question  of  the  German  reparations  and  of  the 
inter-Allied  debts  occupy  leading  places  in  determining  the 
future  of  the  economic  progress  of  civilized  nations."  Mr. 
McHugh  said  he  thought  he  voiced  the  opinion  of  all  thought- 
ful business  men  and  bankers  in  saying  that  "the  first  and 
most  important  step  toward  a  solution  of  these  matters  is  the 
fixing  of  a  definite  amount  which  Germany  must,  can  and 
will  undertake  to  pay."  That  amount,  he  added,  "should  be 
the  last  dollar  she  can  pay  and  still  take  her  proper  place 
doing  the  world's  work."  We  give  Mr.  McHugh's  remarks 
herewith : 

Both  the  question  of  the  German  reparations  and  of  the  inter-Allied  debts 
occupy  a  leading  place  in  determining  the  future  of  the  economic  progress  of 
civilized  nations.  Both  have  a  dominant  bearing  on  every  social  and  political 
problem  that  now  confronts  us.  With  French  troops  occupying  additional 
territory  to  enforce  the  terms  of  the  peace  treaty,  while  Germany  protests  and 
Great  Britain  holdi  aloof,  feeling  is  running  high  and  basic  economic  facts 
are  for  tlie  moment  lost  sight  of  in  the  emotions  which  have  been  aroused. 

In  all  fairness  we  must  recognize  the  simple  justice  of  a  large  part  of  the 
present  French  claims.  Definite  arrangements  to  compensate  for  a  part  of 
the  terrible  war  losses  suffered  by  France  were  incorporated  in  the  Peace 
Treaty.  Instead  of  fulfillment  ot  these  arrangements,  one  objection  after  an- 
other had  found  its  way  into  the  situation  ;  misunderstanding  after  misunder- 
standing has  developed  ;  disappointment  has  followed  disappointment.  The 
terms  of  the  Peace  Treaty  were  far  tx)o  drastic  ;  but  we  recognize  that  Ger- 
many has  fallen  far  short  of  making  good  the  war  damage  of  northern  France, 
and  so,  though  we  may  not  sympathize  with  what  has  taken  place,  we  can  in 
a  measure  understand  why  France,  embittered  by  the  progressive  crumbling  of 
the  high  hopes  that  had  their  birth  in  the  victory  of  1918,  has  now  assimaed 
for  herself  a  new  and  serious  reeponsibility. 

Even  the  most  ardent  well-wi^liers  ot  France  must  see,  however,  that  Ger- 
many's ability  and  willingness  to  meet  the  indemnity  obligations  have  not 
been  increased  by  what  has  taken  place.  Military  occupation  may  force  Ger- 
many to  certain  terms,  but  indemnity  payments  are  matters  of  business  and 
finance,  and  these  respond  to  laws  which  go  deeper  than  simple  military  oc- 


cupation. If  wealth  In  to  come  out  of  Oennany  In  growing  nmouniN  to  Pnm- 
pensate  those  who  suffered  nio«t  from  the  war,  11  niu.il  come  from  production, 
and  in  the  intcri'st  of  InternatloMal  prosperity  and  peace  every  effeclive  and 
proper  means  Hhould  be  Hought  to  insure  the  maititenance  of  that  production. 
I  believe  1  voice  your  opinion  and  the  opinion  of  all  thoughlful  bUHlnom 
men  und  bankers  when  I  say  that  the  first  and  iiionI  liiiportunt  Hteji  towards 
a  s<ilution  of  these  inalterH  is  the  fixing  of  a  definlle  amount  which  (;ermany 
iiMUt,  can  anil  will  und<Ttake  to  p.iy.  That  amount  should  be  the  hl^l  dollar 
she  can  pay  and  still  take  her  proper  place  in  doing  the  world's  work. 

Another  eciually  important  step  is  nn  attitude  and  aKre<'tnent  In  nsMurlng 
form  on  the  part  of  the  (Jovernments  of  Kurope  that  they  will  hereafter  dcvot« 
their  energies  to  jjeaceful  i)ursuits,  that  their  people  will  work  and  produce 
and  make  an  honest  effort  to  promote  and  maintain  peaceful  relatioiiH  with 
one  another. 

Were  these  prime  requisites  established  facts,  I  believe  the  financial  afislst- 
ance  which  Germany  is  sorely  in  need  of,  to  remedy  its  currency  and  financial 
condition,  and  make  a  satisfactory  pMynient  to  France  would  be  forthcoming. 
These  things  must  be  done  or  we  will  drift  into  world  chaotic  conditions  from 
which  we  here  cannot  escape. 

If  they  are  done  anrl  a  univer.siil  effort  is  made  to  restore  the  business  and 
the  wealth  running  into  billions  of  dollars  that  was  dissipated  by  war,  I  be- 
lieve we  will  enter  upon  a  period  of  unprecedented  prosperity  and  industrial 
development  such  as  has  never  been  known  to  the  world  before. 

If  tliey  are  done  I  feel  confident  that  a  fair  and  rea.sonable  adjustment  of 
the  Allied  indebtedness  could  be  arrived  at. 

It  is  indeed  a  matter  of  deep  satisfaction  that  the  members  of  the  British 
Debl  Funding  Commission,  now  in  this  country,  have  so  positively  announced 
their  Government's  purpose  to  meet  its  share  of  these  debts.  Great  Britain  Is 
not  willing  to  have  its  credit,  which  is  its  pride,  suffer  for  an  instant  by  de- 
bating this  principle.  At  the  same  time,  there  are  bo  many  conditions  to  be 
taken  into  account  in  connection  with  tlie  whole  of  the  Allied  debts,  that  no 
one  can  successfully  argue  the  question  of  these  debts,  on  a  general  principle 
alone,  that  is,  to  the  exclusion  of  the  conditions  growing  out  of  our  foreig:n 
trade. 

I  personally  believe  that  eventually,  in  our  own  interest,  they  must  be 
scaled,  but  progress  in  adjusting  them  can  be  made  only  in  harmony  with  pub- 
lic understanding  and  approval.  Every  effort  should  be  made  to  properly  help 
that  public  understanding.  Pending  a  final  solution  it  is  apparent  that  it 
would  be  the  part  of  wisdom  to  extend  payment  to  a  time  in  the  future  suffi- 
ciently distant  to  insure  that  the  debtors  will  not  be  threatened  with  embar- 
rassment by  being  called  upon  to  make  payment  when  payment  is  impossible. 
It  must  be  a  source  of  gratification  to  all  of  us  at  a  lime  when  conditions 
in  so  many  other  countries  are  disorganized  that  we  show  an  amazingly  strong 
position. 

This  nation  comprises  48  States  closely  cemented  by  ties  of  friendship  and 
mutual  help,  which  bear  a  striking  contrast  with  the  jealousies  and  suspicions 
which  so  sadly  dominate  the  lives  of  the  people  on  the  Continent  of  Europe. 

There  is  much  to  make  us  gratified  with  our  present  condition.  We  have 
no  vohintary  unemployment.  Wages  are  high.  Our  banking  situation  was 
never  inore  sound.  Credit  is  readily  obtainable.  In  our  domestic  relations 
we  have  escape  the  trade  paralysis,  currency  deflation,  budget  deficits  and 
social  unrest  which  have  blighted  so  many  other  countries.  We  have  passed 
through  a  period  of  adjustment  from  war-time  to  peace-time  industry  and 
emerged  successfully  from  a  period  of  severe  deflation.  We  are  economically 
ajid  financially  on  a  sound  foundation,  a  people  happy  in  our  opportunities, 
and  increasingly  alive  to  our  responsibilities. 

This  is  not  to  say  that  in  every  respect  we  are  as  well  off  as  we  would  like 
to  be.  There  is  a  sentiment  of  unrest  throughout  the  country  that  finds  its 
expression  to-day  in  the  so-called  radical  element  which  so  noisily  makes  it- 
self heard,  and  which  even  has  found  its  echoes  in  the  halls  of  Congress.  So- 
cial and  political  disquiet  supply  disturbing  influences  in  our  situation  which 
will  have  to  be  counteracted  by  sober-minded  business  leaders  if  sane  thinking 
and  deliberate  action  are  to  guide  our  democracy  along  the  main  stream  of 
progress  and  keep  it  out  of  the  muddy  and  evil  channels  which  to  many  ill- 
iidvised  people  look  so  alluring.  Conservative  policies  on  the  part  of  the 
bankers  of  the  country  will  help  guide  the  nation  right,  especially  as  there  are 
so  many  economic  legacies  to  be  offset  which  came  out  of  the  war  and  which 
still  block  universal  prosperity. 

And  this  brings  me  to  a  concluding  remark.  The  banks  and  bankers  of  New 
York  are  looked  to  to  set  a  worthy  example  not  alone  in  hospitality  and  en- 
tertainment, but  in  sound,  constructive,  helpful  banking  service  to  every 
worthy  industry  of  this  country  that  has  need  for  that  service.  Our  institu- 
tions are  of  a  semi-public  character  and  will  Ijecome  more  and  more  so  as 
time  goes  on.  They  should  be  conducted  not  alone  with  a  view  to  profit  or 
the  volume  or, the  display  of  the  moment,  but  with  a  view  to  rendering  the 
greatest  possible  helpfulness  to  the  business  and  industry  being  done  along  this 
line  by  our  banking  institutions,  but  much  more  can  be  accomplished  by  still 
greater  collective  effort  and  more  uniformity  of  action.  In  unity  there  is  al- 
ways strength  and  by  harmonious  uniformity  of  action  much  more  can  be  ac- 
complished than  by  individual  or  institutional  effort. 


Offerings  of  Bonds  of  Mississippi  and  Tennessee  Joint 
Stock   Land   Banks. 

Brooke,  Stokes  &  Co.  of  Philadelphia,  Washington  and  Bal- 
timore, offered  on  Jan.  16  at  103  and  interest,  yielding  about 
4.62%  to  the  callable  date  and  59c  thereafter,  $600,000  5% 
farm  loan  bonds  of  the  Mississippi  Joint  Stock  Land  Bank 
and  $400,000  5%  farm  loan  bonds  of  the  Tennessee  Joint 
Stock  Land  Bank.  The  latter  was  formerly  the  Arkansas 
Joint  Stock  Land  Bank.  The  bonds  are  dated  Nov.  1  1922, 
are  due  Nov.  1  1952,  and  are  redeemable  at  par  and  accrued 
interest  on  any  interest  date  after  Nov.  1  1932.  Interest  is 
payable  May  1  and  Nov.  1  at  the  Equitable  Trust  Ck>..  New 
York  City.  The  bonds,  coupon  and  fully  registerable  and 
interchangeable,  are  in  denomination  of  $1,000.  They  are 
exempt  from  Federal,  State,  municipal  and  local  taxation, 
and  are  acceptable  at  par  for  deposits  of  postal  savings  and 
other  deposits  of  Government  funds.  The  offering  an- 
nouncement says : 

Thesebanksoperatein  the  states  of  Mississippi,  Tennessee  and  Arkansas 
and  for  the  most  part  have  confined  their  loans  to  the  famous  delta  lands  of 
the  Mississippi  River.  This  district  is  one  of  the  most  fertile  areas  in  the 
world  and  the  production  of  farm  products  per  acre  is  of  unusually  high, 
value. 

The  policy  of  these  banks  in  placing  loans  has  been  conservative,  as  the 
1  jans  average  but  32.95^  ,  or  less,  of  the  appraised  values. 


348 


THE   CHRONICLE 


[Vol.  116. 


These  banks  were  chartered  in  June,  191S,  only  five  other  banks  being 
ciiartered  to  this  time.  For  the  calendar  year  of  1922 .  the  Mississippi  Bank 
earned  10.9%  on  its  capital  stock,  and  the  Teune.-isee  Hank  7.45%.  The 
stock  of  those  banks  is  owned  by  the  Bank  of  Commerce  &  Trust  Co.  of 
Memphis,  Tenne«ee,  one  of  the  largest  financial  institutions  In  the 
South,  and  is  the  second  largest  bank  in  MemphiH. 


Offering    of    Bonds    of    Liberty    Central    Joint    Stock 

Land   Bank. 

A  $1,000,000  is.siie  of  Liberty  Central  Joiut  Stock  Land 
Bank  (St.  Louis)  5%  bonds  was  offered  on  .Tan.  15  by  Blair 
&  Co.,  Inc.,  of  New  York  and  the  Liberty  Central  Trust  Co. 
of  St.  Louis  at  103i/4  and  Interest,  to  yield  4..597o  to  the  re- 
deemable date  and  5%  thereafter.  The  bonds  are  dated 
Dec.  1  1922,  are  due  Dec.  1  1952,  and  are  redeemable  at  par 
and  interest  on  Dec.  1  19.32  or  any  interest  date  thereafter. 
The  bonds,  coupon,  and  fully  registerable,  are  in  denomina- 
tions of  $1,000  and  $500  each,  coupon  and  registered  bonds 
being  interchangeable.  Principal  and  semi-annual  interest 
(.Tune  1  and  Dec.  1)  are  payable  at  the  Liberty  Central  Joiut 
Stock  Land  Bank  of  St.  Louis,  or  coupons  may  be  presented 
for  collection  at  the  office  of  Blair  &  Co.,  New  York,  or  Lib- 
erty Central  Trust  Co.,  St.  Louis.  The  bonds  are  exempt 
from  all  Federal,  State,  municipal  and  local  taxation,  except- 
ing only  inheritance  taxes,  and  they  are  legal  investment  for 
all  fiduciary  and  trust  funds  under  the  jurisdiction  of  the 
Federal  Government.  As  was  indicated  in  these  columns 
Sept.  23  1922  (page  1380),  when  a  .similar  amount  ($1,000,- 
000)  of  bonds  of  the  banli  was  offered,  the  Liberty  Central 
Joint  Stock  Land  Bank  was  organized  by  interests  in  the 
Liberty  Central  Trust  Co.  of  St.  Louis,  its  charter  having 
been  issued  by  the  Federal  Farm  Loan  Board  on  Apr.  14 
1922.  C.  C.  Lockett,  Treasurer  of  the  Liberty  Central  Joint 
Stock  Land  Bank,  in  a  letter  to  Blair  &  Co.,  Inc.,  and  the 
Liberty  Central  Trust  Co.,  under  date  of  Jan.  2,  says  in  part : 

The  bank's  operations  are  confined  exclusively  to  the  States  of  Missouri 
and  Illinois,  which  have  long  borne  high  rank  in  the  value  and  productivity  of 
their  fai-m  lands.  The  average  appraised  value  of  the  farm  lands  upon  which 
loans  have  been  made  by  this  bank  is  $65  13  per  acre.  The  average  loan 
per  acre  is  S28  1.3  making  the  percentage  of  loan  to  the  conservative  ap- 
praised value  43.18%.     The  average  size  of  our  loans  is  about  .S7,300. 

All  of  the  operations  of  Joint  Stock  Laud  banks  are,  as  you  know,  super- 
vised by  the  United  State.s  Government,  by  whom  both  the  bonds  and  mort- 
gages securing  the  same  must  be  appro\ed. 

The  bank  is  under  the  management  of  men  who  for  years  have  been  en- 
gaged in  the  making  of  farm  loans  in  this  territory.  Each  loan  is  carefully 
analyzed  and  scrutinized,  not  only  by  the  entire  Executive  Comjnittee  of  the 
Liberty  Central  Joint  Stock  Land  Bank,  but  llkewLse  by  the  entire  Officers' 
Committee  of  the  Liberty  Central  Trust  Company,  before  final  approval. 


Repayments    Received    by    War    Finance    Corporation. 

The  War  Finance  Corporation  announced  on  Jan.  17  that 
from  Jan.  1  to  Jan.  15,  inclusive,  the  repayments  received 
by  it  totaled  .'?G,118,532,  as  follows : 

On  export  advances  and  on  loans  made  under  war  powers $108,603 

On  agricultural  and  live  stock  advances: 

From  banking  and  financing  institutions S3„'507.309 

From  live  .stock  loan  companies 2,275,039 

From  co-operative  marketing  associations 227,581 

■ 6,009,929 

Total $6,118,532 

The  repayments  received  by  the  Corporation  from  Jan.  1 
1922  to  Jan.  15  1923,  inclusive,  on  account  of  all  loans,  to- 
taled $187,.549,426. 


Advances     Approved     by     War     Finance     Corporation 
Account  of  Agricultural  and  Live  Stock  Purposes. 

The  War  Finance  Corporation  announced  6n  Jan.  17  that 
from  Jan.  1  to  Jan.  15  1923,  inclusive,  the  Corporation  ap- 
proved 40  advances,  aggregating  $1,284,000,  to  financial  in- 
stitutions for  agricultural  and  live  stock  purposes. 


Increase    in    Capital    of    First    Carolinas    Joint    Stock 

Land  Bank. 

The  First  Carolinas  Joint  Stock  Land  Bank  will  increase 
its  capital  from  .$250,000  to  $750,000.  We  are  advised  by  II. 
PI  Way,  Treasurer  of  the  bank,  tliat  the  plans  have  been  rati- 
fied and  that  it  is  hoped  to  have  the  capital  enlarged  and 
paid  in  by  Feb.  15  1923.  This,  it  is  stated,  will  enable  the 
management  to  make  loans  to  farmers  in  North  and  South 
Carolina  up  to  $12,000,000. 


Organization  of  Ohio-Pennsylvania  Joint  Stock  Land 

Bank. 

The  Ohio-Pennsylvania  Joint  Stock  Land  Bank  began  busi- 
ness in  Cleveland,  Ohio,  on  Jan.  2  1923.  Samuel  L.  McCuno 
is  President  of  the  bank,  while  Thomas  H.  Ilogsett,  of  the 
law  firm  of  Tolles,  Ilogsett,  Ginn  &  Morley,  is  Vice-President. 
Louis  J.  Taber,  retiring  Director  of  Agriculture  of  the  State 


of  Ohio,  is  active  Vice-President  and  Dean  B.  Copeland  is 
elected  Secretary.  The  directorate  consists  of  25  members, 
four  of  whom  are  Pennsylvania  bankers.    The  directors  are: 

Charles  E.  Andrews  Jr.,  Vice-Presi- 
dent First  National  Bank,  New 
Bethlehem,  Pa. 

John  L.  Bushncll,  President  the  First 
National  Bank,  Springfield. 

George  A.  Coulton,  Vice-President 
the  Union  Trust  Co.,  Cleveland. 

Wm.  R.  Craven,  President  the  Day- 
ton Savings  &  Trust  Co.,  Dayton. 

Harris  Creech,  Vice-President  the 
Cleveland  Trust  Co.,  Cleveland. 

M.  R.  Denver,  President  Clinton 
County  National  Bank  &  Trust 
Co.,  Past  President  Ohio  Bankers' 
Association,  Wilmington,  O. 

Charles  R.  Dodge,  President  the 
State  Banking  &  Trust  Co.,  Cleve- 
land. 

Alex  Dunbar,  Vice-President  and 
Cashier  the  Bank  of  Pittsburgh, 
N.  A.,  Pittsburgh,  Pa. 

Josiah  R.  Eisaman,  Vice-President 
and  Cashier  the  First  National 
Bank,  Greensburg,  Pa. 

Parmely  W.  Herrick,  President  the 
Herrick  Company,  Cleveland. 

Thomas  H.  Hogsett,  of  Tolles,  Hog- 
sett,  Ginn  &  Morley,  attorneys, 
Cleveland. 

Murray  D.  Lincoln,  Secretary  the 
Farm  Bureau  Federation  of  Ohio, 
Columbus,  O. 

According  to  the  Cleveland  "Plain  Dealer,"  there  are  seven 
joint  stock  land  banks  operating  in  Ohio  and  one  Federal 
land  bank,  that  being  located  in  Louisville,  Ky.  The  joint 
stock  land  banks  serving  Ohio  fanners  are :  The  First  Joint 
Stock  Laud  Bank  of  Cleveland,  the  Ohio-Pennsylvania  Joint 
Stock  Land  Bank  of  Cleveland,  the  First  Joint  Stock  Land 
Bank  of  Dayton,  the  Virginian  Joint  Stock  Land  Bank  of 
Charleston,  W.  Va.,  the  Agricultural  Joint  Stock  Land  Bank 
of  Charleston,  W.  Va.,  the  First  Joint  Stock  Land  Bank  of 
Fort  Wayne,  Ind.,  and  the  Kentucky  Joint  Stock  Land  Bank 
of  Lexington,  Ky. 


Samuel  L.  McCune,  President  Ohio 

Pennsylvania    Joint    Stock    Land 

Bank,  Cleveland. 
R.   V.  Mitchell,  Vice-President  and 

Manager  the  United  Sectirity  Co., 

Canton,  O. 
F.    E.    Myers,    President   the    First 

National  Bank,  Ashland,  O. 
John  O.  McHannan,  Vice-President 

the  Central  National  Bank  Savings 

&  Trust  Co.,  Cleveland. 
O.  N.  Sams,  President  the  Merchants 

National  Bank,  Hillsboro,  O. 
A.   H.  Seiblg,  President  the  United 

Banking  &  Savings  Co.,  Cleveland. 
George  C.   Stewart,   Vice-President 

the  G  uaranty  Trust  Co . ,  Butler ,  Pa . 
L.    J.    Taber,    Vice-President    Ohio- 
Pennsylvania    Joint    Stock    Land 

Bank,  Cleveland. 
A.  B.  Taylor.  President  the  Lorain 

Co.  Sav.  &  Tr.  Co.,  Elyria,  O. 
Harry  E.  Weil,  President  the  Weil, 

Roth  &  Irving  Co.,  Cincinnati. 
James  P.  Wood,  attorney,  Cleveland. 
W.  H.  Yeasting,  President  the  Com- 
mercial   Savings    Bank    &    Trust 

Co.,  Toledo. 
Dean  B.  Copeland,  Secretary. 


Issuance  of   Charter  for   Pennsylvania-Maryland   Land 

Bank. 

The  Pennsylvania-Maryland  Joiut  Stock  Land  Bank  of 
Harrisburg,  Pa.,  has  been  granted  a  charter.  The  bank  will 
operate  in  Pennsylvania  and  Maryland.  The  officers  will 
be:  President,  Fred  Rasmussen,  former  Secretary  of  Agri- 
culture of  Pennsylvania ;  Vice-President,  Frank  A.  Zimmer- 
man, Vice-President  of  the  Chambersburg  Trust  Co.,  member 
of  Agricultural  Committee  of  American  Bankers  Associa- 
tion, also  a  member  of  Agricultural  Committee  of  Pennsyl- 
vania Bankers  Association ;  Secretary  and  Treasurer,  H.  S. 
Adams,  fonnerly  Statistician  in  the  Department  of  Agricul- 
ture of  State  of  Pennsylvania. 


President    Harding    Hopes    For    Legislation  At    Present 
Congress  In  Aid  of  Farmers. 

The  hope  for  "very  useful  legislative  accomplishments  at 
the  present  session  of  Congress  in  the  direction  of  ameliorat- 
ing the  economic  situation  of  the  agricultural  industry"  is 
expressed  in  a  letter  addressed  by  I^esident  Harding  to  Col. 
D.  John  Markey,  and  read  at  the  eighth  annual  convention  of 
the  Maryland  Agricultural  Society  at  Frederick,  Md.,  on 
Jan.  11.     The  letter  follows: 

Dear  Air.  Markey: 

I  have  rfccoived  your  most  cordial  invitation  to  the  gathering  of  farmers 
which  is  to  held  at  Frederick  on  Jan.  11.  I  regret,  exceedingly,  that  the 
pressure  of  public  duties,  together  with  the  insistence  of  personnel  cares, 
render  an  absence  from  Washington  at  this  time  impossible  and  therefore 
that  I  cannot  have  the  pleasure  of  accepting  your  invitation. 

I  would  be  glad  to  have  you  convey  my  compliments  to  the  gathering  and 
to  indicate  to  those  who  will  bo  present  that  I  am  earnestly  hoping  for  very 
usi^ful  legislative  accomplishments  at  the  present  session  of  Congress  in  the 
direction  of  ameliorating  the  economic  situation  of  the  agricultural  industry. 
Those  who  have  taken  note  of  my  address  to  the  Congress  on  Doc.  8  will 
I  am  sure,  appreciate  the  keenness  of  my  interest  In  this  behalf.  I  feel 
strongly  that  the  disposition  of  Congress  is  equally  favorable  and  that  it  is 
possible  to  look  forward  with  a  good  deal  of  confidence  to  some  very  import- 
ant achievements. 

Most  sincerely  yoiu's, 

WARREN  G.   HARDING. 


What  It  Is  Expected  Congress  Will  Do  for  the  Farmer. 

"Farm  and  Homo,"  a  monthly  is.sued  at  Springfield,  Mass., 
has  the  following  to  say  with  reference  to  proposed  legisla- 
tion for  agrciultural  interests: 

What  Congress  Proposes  to  Do. 
The  newest  factor  to-day,  which  is  very  important  to  farmers,  to  business 
and  to  the  trade.  Is  the  practical  certainty  that  before  the  67th  Congress 
expires  March  4  it  will  enact  laws  to  accomplish  forthwith  the  following 
purposes: 
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1.  Contlnuo  tor  anothtir  yimr  trom  Ju  y  1  tho  War  Kbmnco  OorponiHoii . 
so  It  may  rodlscoiiiil  llluirally  tur  cuiintry  baiiks  cattlo  loan  coini)aiilts.s  and, 
proUiiCd  inarkolluK  co-oiHuaHvos. 

Thl.s  will  luilp  trailo  Llirotigh  broadonliiK  tho  market  lor  nKrli'ultural  papiT. 

2.  I'rovldo  $1.000, 000  capital  (also  doboiituro  .solliiiK  prlvlloKos)  tor  oiio 
Kixl«'al  Livo  Stork  h^liianoii  (lorijoratlon  In  ouch  ol  ton  diHtrictH  Into  which 
tlio  «)imtry  will  bo  dlvidinl. 

This  may  liolp  brotvioi-s  anil  t(>odnrs  of  llvo  stock  to  tinanco  tliclr  busln(>ss 
saldy  on  six  months  to  throivyoars  papur.  Thus  to  build  up  live  stock 
husbandry  on  a  sound  busljri  will  promote  agriculture  and  stimulate  trade 
witlj  tarmors. 

3.  Provide  $.'),000,000  capital  immediately  available  (also  debenture  sell- 
ing privileges  lor  raising  as  much  more  tunds  as  can  bo  used)  to  the  new  rural 
(Todlt  department  in  each  ot  llie  twelve  I''ederal  Land  banlss. 

Sucli  lunds  are  to  be  used  In  rodlscounting  tarmei-s"  paper  lor  banks,  trust 
companies  and  co-operatives.  Tills  will  make  it  nnich  easier  lor  dealers  to 
K«>t  the  cash  at  their  local  banks  lor  farmers'  notes  taken  in  course  ot  busi- 
uuKs.  Hence  doiilers  will  be  better  able  to  pay  cash  to  jobbers  and  manurac- 
turiM-s  for  goods  purchasotl.  and  so  improve  all  agiM<niltnral  trade. 

•1.  IVovide  for  rodlscounting  by  the  KedtTal  Reserve  of  agricultural  paper 
when  within  nine  months  of  maturity  and  live  stock  paper  twelve  months, 
Instead  of  si,K  montlis  as  hiTetoforo. 

This  will  fiu-ther  broaden  the  market  for  all  paper  used  In  tho  agricultural 
U-ade.  Tho  result  should  bo  to  relieve  tlie  agricultural  trade  partly  of  the 
burden  of  "carrying"  tho  farmer.  Once  tho  new  system  is  working,  banks 
and  hjwstors  will  provide  funds  for  the  farmers'  seasonal  needs.  Thy  farmer 
gradually  will  work  do.ser  to  a  cash  basis.  Tho  "trade"  will  bo  relieved  In 
part  of  bankhig  for  tho  farmer. 

As  tho  now  laws  admit  to  tho  Federal  lieservo  oven  little  banks.  State  as 
well  as  Federal,  they  .sliould  all  join  in  and  thus  brhig  cash  dealings  closer 
to  each  worthy  farmer  and  dealer  among  tho  bank's  customers. 


J.  H.  Puelicher  on  Plans  of  American  Bankers  Associa- 
tion in  Interest  of  Farming  and  Banking. 

In  addressing  tho  Omaha  Bankers'  Chib  and  members  of 
the  Omaha  Chapter  of  the  American  Institute  of  Banking 
in  Omaha  on  Jan.  19,  J.  H.  Puelicher,  President  of  the 
American  Bankers  Association,  announced  tho  adoption  by 
the  Agricultural  Commission  of  the  American  Bankers  Asso- 
ciation of  a  concrete  plan  for  greatly  expanding  its  activities 
in  promoting  the  mutual  interests  of  farming  and  banking. 
He  said  that  Professor  D.  H.  Otis,  Assistant  Dean  of  the 
College  of  Agi-iculture  at  Madison,  Wis.,  has  accepted 
appointment  as  Director  of  tho  Agricultural  Commission, 
of  which  Burton  M.  Smith,  President  of  the  Bank  of  North 
Lake,  Wis.,  is  Chairman.  Professor  Otis,  who  is  a  graduate 
of  the  Kansas  State  Agricultural  College,  and  has  served 
as  Agricultural  Director  of  the  Wisconsin  Bankers  Association, 
will  confer  with  bankers  and  farmers  throughout  the  country 
with  a  view  of  promoting  better  farm  finance  and  developing 
more  business.  He  will  also  form  contracts  with  other 
organizations  and  activities  for  promoting  the  welfare  of 
American  agriculture.  The  work  of  the  Agricultural  Di- 
rector, Mr.  Puehcher  said,  will  be  no  desk  job,  but  will 
represent  an  active,  practical  effort  to  serve  the  nation's 
farming  and  banking  welf ai'e .  There  has  also  been  appointed 
an  outstanding  group  of  agricultural  experts  to  serve  as  an 
Advisory  Council  to  the  Agricultural  Commission.  They 
are  Presidents  Wm.  IM.  Jardine  of  the  Kansas  State  Agricul- 
tural College  at  Manhattan,  Kan.;  Dean  Wm.  R.  Dodson  of 
the  College  of  Agriculture,  Louisiana  State  University  at 
Baton  Rouge,  La.,  and  Dean  Harry  L.  Russell  of  the  College 
of  Agriculture,  University  of  Wisconsin,  at  Madison,  Wis. 


Capper  Farm  Credit  Bill  Passed  By  Senate. 

It  was  announced  in  press  dispatches  from  Washington  last 
night  (Jan .  19)  that  hah*  of  the  farm  credits  progi'am  was 
completed  by  the  Senate  yesterday  when  it  passed  the  Capper 
bill,  providing  for  co-operative  credit  associations  and  other 
measures  for  long  time  loans  to  farmers. 


Bernard    M.    Baruch    on    the    Needs    of    Agriculture — 
Proposed  Credit  Institution. 

Bernard  M.  Baruch,  in  an  article  on  Rural  Credits  in  the 
current  number  of  The  Nation's  Business,  declares  that  agri- 
culture needs  regular  and  easy  access  to  adequate  financing 
in  order  to  be  placed  upon  an  equality  with  all  the  other  in- 
dustries with  which  it  has  to  deal.  As  the  result  of  an  inves- 
tigation into  the  financial  and  merchandising  aspects  of 
farming,  Mr.  Baruch  states  that  he  has  come  to  the  conclu- 
sion that  the  development  of  modern,  large-scale  business 
methods  has  been  of  such  a  nature  as  to  put  the  production 
and  distribution  of  farm  products  out  of  line  with  the  rest 
of  the  economic  structure.    His  remarks  follow : 

It  is  unnecessary  to  dwell  upon  the  necessity  of  credit  for  the  more  orderly 
marketing  of  crops.  All  are  by  this  time,  I  take  it,  well  aware  of  the  disas- 
trous results  that  come  from  forcing  upon  the  market  the  products  of  the  soil 
through  inability  to  obtain  credit  to  carry  those  products  until  such  time  as 
the  markets  and  transportation  are  no  longer  glutted  by  the  great  flow. 

The  basis  of  increased  credits  for  this  particular  purpose  should  be  the 
placing  of  the  products  in  a  modern  warehouse  or  elevator,  where  a  neutral 
authority  would  register  their  gi-ade  and  amount,  and  where  a  certificate 
would  be  issued  for  the  amount  so  stored  or  warehoused.  Honest  and  depend- 
able grading  and  weighing  are  essential  to  the  acceptability  of  warehouse  cer- 
tificates, but  should  be  guaranteed  to  the  farmer  as  a  matter  of  common  de- 


O'ricy  and  civil  right  under  any  commercial  or  flnunclal  nystnn.  However  U 
may  be  now,  I  here  i'<  no  rlonbt  (lint  the  furmur  haii  Id  the  pOHt  Ixjoti  dcfruudi-d 
by  undcrgruding  and  8caril  inc-aHuring. 

'I'lio  farmer,  once  in  jiossosslon  of  thiH  cvrtificsilo,  could  obtain  cndlt  upon 
it  from  :i  bank  in  nnicli  thi-  miine  way  as  Ih  now  donn  ;  or  to  u  ni-w  finanno 
oorponition  which  shoulil  Ik-  cicat'-d  for  the  [iiirpow  of  lfn<liiig  imnvy  to  th« 
farmer,  at  llu'  lowoKt  obt4iinable  rate  of  intcreht,  for  not  cxweiljrig  one  year, 
upon  his  note  siK-urcd  by  IIiIb  certificate  riprcsenling  iriarkelalile  ('oninioilitle". 
The  new  inslilulion,  intended  to  be  indepondi'nt  of  tlie  pruHcnt  Ixinkltig  sys- 
lem,  would  place  the  farmer'H  note,  secured  by  Inn  prodinlH,  in  ilH  treanury, 
and  is.<tui'  its  own  obligatloiiH,  aH  is  now  dono  by  the  Kodorul  I^and  banks  In 
their  field.  Tho  paper  so  issued  Hhonid  be  diKcountablo  in  the  Kcdoral  lie- 
serve  System  when  having  not  more  than  nine  months  U)  maturity. 

I'uper  iNsued  by  a  Federally  regulated  instilutiim  of  lhi«  kind  would  have 
tho  widest  kind  of  a  market  and  would  place  the  farmer  wIkj  deserves  credit 
in  a  position  where  he  can  obtain  it  at  the  lowcirt  rates  of  Interest  in  the 
credit  markets  of  the  world. 

Tlio  basis  of  the  is.svianc(!  to  (rattle  raisers  would  Iw,  of  courdc,  the  cattle, 
which  would  have  to  be  properly  inspected,  with  roBtricliond  tl»at  would  be 
applicable  in  the  circumslanccK.  IJebentures  for  this  purpose  hIiouIiI  run  for 
as  long  as  three  years,  but  only  notes  or  debentures  having  nine  month'  or  le»» 
before  nuiturily  .^liould  he  discountable  in  the  Federal  Kosorve  banks. 

In  the  matter  of  credit  for  production,  because  here  we  do  not  have  c<jllat- 
cral  of  unquestioned  value  an<l  markotaliilily  as  in  tho  othri-  two  inHtaiic-CH,  we 
must  consider  the  character  and  individuality  of  the  farmer  himself — what 
bankers  call  the  moral  risk.  Heretofore,  the  country  banks  and  merchants 
have  furnished  this  sort  of  credit.  But,  mind  you,  we  arc  now  endeavoring  to 
give  the  farmer  free  access  to  the  credit  markets  of  the  world  as  other  pro- 
ducers enjoy,  so  that  he  shall  not  be  shall  not  l>e  confined,  necensarily  to  local 
markets. 

The  Uaiffeisen  banks  in  Germany  and  the  Credit  Agricole  in  France  have 
as  tlieir  basis  the  sound  principle  of  mutual  individual  endorsement ;  but  I 
can  see  very  grave  difficulties  in  the  way  of  that  system  In  this  country. 
Tliese  could  be  overcome  by  the  formation  of  financial  associations  or  corpora- 
tions in  localities  .so  desiring,  whose  purpose  would  be  to  provide  the  neces- 
fary  guarantees  to  the  note  of  the  farmer  who  wants  and  is  entitled,  to  obtain 
credit  for  the  purchase  of  machinery  or  fertilizer — or  for  anything  necessary 
to  tlie  productivity  of  his  farm.  The  procedure  under  this  plan  would  be 
somewhat  as  follows : 

The  farmer,  if  he  cannot  borrow  from  the  present  banking  facilities,  goes 
to  the  local  credit  organization.  If  it  decides  to  lend  Iiira  DioiK?y,  it  takes  his 
note,  endor.ses  it  and  passes  it  on  to  the  regional  institution,  which,  in  turn, 
places  the  local  body's  note  in  its  treasury  and  issues  its  own  obligation 
against  it  for  sale  in  the  credit  markets  of  the  world.  This  latter  paper 
ought  to  be  discountable  in  the  Federal  Reserve  Bank  System  when  its  matu- 
rity is  within  nine  months. 

There  is  no  reason  wliy  one  central  organization  should  not  be  the  agency 
for  all  of  the  three  above  purposes,  i.  e.  for  more  orderly  marketing  of  crops, 
for  the  raising  and  marketing  of  cattle  and  for  productive  purposes. 

However,  this  institution  should  be  rigidly  departmentalized  ami  a  certain 
percentage  of  its  funds  allocated  to  each  branch  of  the  organization.  Its  obli- 
gations for  the  three  different  purposes  enumerated  would  thus  stand  on  their 
own  bottoms,  .separate  each  from  the  other ;  each  fund  to  be  earmarked.  Oth- 
erwise credit  for.  the  more  orderly  marketing  of  crops,  which  have  the  ware- 
housed product  as  collateral,  and  for  live  stock,  would  have  to  pay  as  high  a 
rate  of  interest  as  that  which  was  granted  for  productive  purposes,  which  has 
no  such  marketable  collateral. 

After  all  is  said  and  done,  the  final  arbiters  of  how  much  money  can  be 
raised  will  be  the  investing  public,  banks  and  bankers,  whose  ability  to  fur- 
nish money  by  buying  the  notes  for  debentures  is  greater  even  than  that  of 
the  Government.  They  are  entitled  to  know  what  they  are  buying,  so  that 
orderly  marketing,  cattle  raising  and  production  will  each  bear  its  just  share 
of  interest  charges.  Interest  rates  on  credit  for  productive  purposes  might 
reasonably  be  slightly  greater  than  for' other  purposes. 

With  proper  Governmental  control  and  regulation  we  should  thus  soon  have 
a  new,  sound,  financial  system  supplemental  to  the  present  one,  but  independ- 
ent in  its  administration,  which  would  free  the  farmer  from  many  of  the  pres- 
ent credit  restrictions,  of  which  he  so  justly  complains.  I^ike  a  big  bu.sines8, 
the  farmer  would  be  able  to  either  get  his  credit  from  tho  Federal  Reserve 
System,  as  at  present,  or  by  going  out  into  the  general  credit  markets  organ- 
ized as  well  as  those  with  whom  he  has  to  compete. 

This  proposed  credit  in.stitution  would  not  be  a  panacea  for  all  the  farmer's 
ills,  and  indeed  in  practice  it  may  never  be  used  as  much  as  is  now  antici- 
pated. But  its  potential  credit-providing  facilities  will  be  there  to  operate 
powerfully  as  a  restriction  of  practices  of  which  the  farmer  now  complains 
and  to  furnish  quick  relief  in  times  of  widespread  credit  stringency  such  as 
has  been  recently  experienced. 

But  in  considering  the  farmer's  problem,  one  must  have  in  mind  the  fact 
that  no  matter  what  credit  facilities,  no  matter  what  transportation  and 
what  distribution  agencies,  there  must  be  a  market.  For  the  present,  at 
least,  a  considerable  share  of  the  farmer's  market  must  be  abroad.  The 
farmers  are  the  real  exporters  of  this  country.  In  the  end  the  price  of  all 
products  is  set  by  the  price  of  the  surplus.  In  the  fanner's  case  this  means 
that  the  price  of  his  entire  crop  is  largely  set  by  the  price  he  gets  for  the  ex- 
portable surplus. 

There  is  nothing  so  important  to  the  farmer  now,  nothing  that  so  directl.y 
affects  his  credit,  as  the  full  re-establishment  of  his  foreign  markets,  which 
can  come  only  from  re-establishment  of  the  world's  economic  peace  and  bal- 
ance." 


Co-operative  Movement  World-wide  in  Scope. 

Evidence  that  the  tremendous  impetus  given  co-operative 
agricultural  marketing  in  the  United  States  in  recent  months 
is  part  of  a  world-wide  co-operative  movement,  springing 
from  a  desire  for  a  better  agriculture,  has  been  brou,ght  back 
from  Europe  by  Chris  L.  Christensen,  agricultural  economist, 
where  he  made  a  study  of  agricultural  economic  conditions 
for  the  United  States  Departnjent  of  Agriculture.  Mr.  Chi-is- 
tensen  studied  economic  condtiion  in  eleven  European  coun- 
tries. During  his  stay  in  Denmark  he  met  agricultural  econ- 
omists from  all  over  the  world  who  had  been  delegated  to 
study  the  co-operative  method  of  the  Danish  farmer.  "The 
sound,  economic  organization  on  which  the  new  agricultural 
industry  of  Denmark the  most  highly  organized  agricul- 
tural industry  in  the  world — has  been  built  the  last  -10  years 
is  the  result  of  the  co-operative  ideals  practiced  by  the  Dan- 
ish farmer,"  Mr.  Christensen  says.  "The  agricultural  pro- 
ducers there  have  brought  new  prosperity  to  the  whole  King- 
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dom  through  the  efficiency  of  their  co-operative  enterprises 
in  production,  quality  of  production  and  distribution." 

The  rapid  rise  of  the  Danish  bacon  industry  to  its  pre-war 
level  in  the  latter  half  of  1922  is  attributed  by  Mr.  Christen- 
sen  to  co-operative  endeavor.  "Some  of  the  greatest  strides 
in  dairying  in  northern  Europe  the  last  decade,  have  been 
made  in  Finland  through  the  production  of  standardized 
quality  dairy  products.  Payment  on  a  quality  basis  for 
whole  milk  delivered  has  been  introduced,  and  is  a  common 
practice  in  the  co-operative  dairies.  Co-operation  has  won 
high  favor  with  the  Finish  farmer  the  last  decade,  80%  of 
the  Finnish  butter  exported  being  handled  by  one  large  cen- 
tral co-operative  export  society.  Grain  production  in  Fin- 
land was  stimulated  under  war  conditions,  but  the  swing  is 
now  back  to  aniiual  products  due  to  the  drop  in  1922  grain 
prices,  as  in  other  Scandinavian  countries.  Before  the  war 
70%  of  the  Finnish  farmer's  income  was  derived  from  live 
stock  products  and  14%  from  grain  and  hay  production.  In 
1919-20  the  proportion  was  57%  from  live  stock  products  and 
30%  from  grain  and  hay." 

"Among  the  best  developed  co-operative  organizations  in 
German  agriculture  is  the  Kural  Co-operative  Village  Bank," 
says  this  observer.  "With  60  years  of  exx)erieuce  this  system 
is  still  regarded  as  the  main  pillar  that  supports  the  German 
agricultural  co-operative  system.  Despite  the  war  the  Kural 
Co-operative  Village  Banks  have  continually  increased  in 
number,  steadily  piling  up  large  reserve  funds.  The  depre- 
ciated mark,  however,  has  practically  wiped  out  these  sav- 
ings. In  southern  parts  of  the  German  Republic  there  is  an- 
other form  of  agricultural  co-operation  known  as  the  Co- 
operative Grainary,  and  which  freed  the  economic  position 
of  the  Bavarian  farmers  in  pre-war  times.  During  the  war 
and  after,  the  Co-operative  Grainary  has  been  an  organ  of 
the  Government,  as  normal  grain  selling  businesss  has  been 
practically  eliminated." 

Regarding  farm  credit,  Mr.  Christensen  says  that  "the 
great  depreciation  in  German  marks  the  past  five  or  six 
months  has  resulted  in  an  alarming  shortage  of  farm  credit 
in  Germany."  Mr.  Christensen  has  made  a  careful  study 
and  survey  of  co-oi)erative  activities  as  developed  in  Danish 
agriculture  including  several  weeks  of  study  of  the  market- 
ing of  Danish  products  in  the  English  markets.  He  also  in- 
vestigated agricultural  co-operative  marketing  activities  in 
Sweden,  Norway  and  Finland,  and  certain  phases  of  agricul- 
tural co-operative  activities  in  Germany,  Czechoslovakia  and 
Switzerland.  A  report  on  Danish  agriculture,  its  organiza- 
tion and  the  co-operative  movement  is  now  being  prepared  by 
Mr.  Christensen  to  be  i.-sued  at  an  early  date  by  the  United 
States  Department  of  Agriculture. 


Dilts  &  Morgan,   Inc.,   Kansas  City  Grain  Firm,   Fails. 

The  grain  house  of  Dilts  &  Morgan,  Inc.,  of  Kansas  City, 
Mo.,  closed  its  doors  on  Jan.  12.  "F'rozen  credits"  and  bad 
accounts  are  said  to  be  responsible  for  the  firm's  einbarras- 
ment.  According  to  a  special  press  dispatc^li  from  Chicago 
to  the  New  York  "Evening  Post"  under  date  of  Jan.  15,  the 
Chicago  Boai-d  of  Trade  at  a  special  meeting  on  Jan.  13  sus- 
pended W.  G.  Dilts  of  the  failed  firna  under  the  Insolvency 
Act  recently  passed  by  that  body. 


Comptroller  Crissinger  Named  as  Governor  of  Federal 

Reserve    Board — James    G.    McNary    Named    as 

Comptroller — Milo  D.  Campbell  Farmer 

Representative. 

The  nominations  by  President  Harding  of  two  new  mem- 
bers to  the  Federal  Reserve  Board — Comj)troller  of  the  Cur- 
rency D.  li.  Crissinger  as  Governor  of  the  Board  to  succeed 
W.  I'.  G.  Harding,  and  Milo  D.  Campbell  as  the  farmer  repre- 
sentative on  the  Board — was  referred  to  briefly  in  our  issue 
of  a  week  ago,  f)age  125.  At  the  same  time  President  Hard- 
ing named  James  G.  McNary  of  Las  Vegas,  N.  M.,  as  Mr. 
Crissinger's  successor  as  Comptroller  of  the  Currency.  From 
a  White  House  statement  concerning  the  appointees,  we 
quote  the  following : 

Daniel  U.  Crissinger  of  Marion,  Ohio,  was  born  in  18C0  in  Marion  County, 
Oliio,  a  few  miles  from  tlie  birlliplace  of  I'residenl  Harding.  Tlie  two  have 
been  intimate  friends  from   their  earliest  youth. 

He  has  long  been  recognized  as  one  of  the  leading  members  of  the  bar  of 
Central  Ohio.  He  was  among  the  organizers  of  what  is  now  Uie  National  Cily 
Bank  &  Tru.st  Co.  of  Marion,  and  for  15  years  was  it-s  president,  retiring  when 
lie  became  Comptroller  of  the  Currency  at  the  incoming  of  the  Harding  Ad- 
ministration.    The  National  City  has  a  capital  of  $300,000. 

Mr.  Crissinger  is  the  owner  of  several  large  farms  in  Marion  County,  which 
he  has  personally  managed.  lie  has  been  one  of  the  most  extensive  ii'nd  suc- 
cessful live  stock  raisers  ami  feeders  in  his  section  of  the  State.  He  is  also 
a  director  in  the  Marion  Steam  Shovel  Co.  and  for  many  years  was  its  general 
counsel.     He  is  Vice-l'resident  of  the  Marion  Union  Stock  Yards  Co.  and  a 


Director  of  the  Marion  Packing  Co.  and  the  Marion  County  Telephone  Co. 
With  the  incoming  of  the  new  Administration,  Prseident  Harding  named  him 
to  be  Comptroller  of  the  Currency,  in  which  position,  in  addition  to  the  gen- 
eral administrative  supervision  of  the  national  banks,  he  has  been  an  ex-offido 
member  of  the  Federal  Reserve  Board.  He  has  thus  acquired  a  thorough  fa- 
miliarity with  the  national  banking  situation  as  well  as  with  the  duties  and 
functions  of  the  Federal  Reserve  Board. 

Milo  D.  Campbell,  of  Coldwater,  Mich.,  has  long  been  prominent  in  his 
State,  and  more  recently  a  national  figure  because  of  his  activity  in  behalf  of 
farmers'  organizations.  He  was  elected  to  the  Legislature  in  1885,  and  from 
1885  to  1891  was  Secretary  to  Governor  Luce.  Later  he  became  Insurance 
Commissioner,  making  a  record  for  etficienc3". 

Following  his  senicos  in  tliis  position,  he  was  appointed  Chairman  of  the 
tate  Tax  Commission  and  was  among  the  leaders  In  tax  reforms  whereby 
$300,000,000  was  added  to  the  taxable  basis  of  the  State.  The  entire  system 
of  railroad  taxation  was  reorganized  in  this  period.  Mr.  Campbell  has  been 
President  of  the  State  Board  of  Prisons  and  Reformatory  Institutions,  Mayor 
of  Coldwater  and  United  States  Marshal  for  the  Eastern  District  of  Michig:an. 

Throughout  his  career  he  has  been  especially  interested  in  farmers'  con- 
corns,  and  is  at  present  President  of  the  National  Milk  Producers'  Association 
and  prominent  in  other  farmers'  organizations.  He  has  been  prominent  espe- 
cially in  developing  programs  of  co-operative  business  organizations  among 
farmers,  and  has  been  widely  in  demand  as  a  speaker  on  these  and  related 
topics. 

James  0.  McNary  of  New  Mexico  is  a  man  of  very  extended  business  inter- 
ests in  the  Southwest.  He  has  for  a  long  period  been  extensively  interested 
in  banking  throughout  that  region  and  in  addition  has  large  holdings  in  lum- 
ber development  in  Louisiana.  In  his  earlier  career  he  was  engaged  in  the 
newspaper  business  at  Las  Vegas,  N.  M.  A  number  of  years  ago  he  reorgan- 
ized a  bank  at  El  Paso  and  through  this  operation  became  President  of  the 
First  National  Bank  of  El  Paso. 

His  large  interests  in  both  Texas  and  New  Mexico  have  given  him  intimate 
acquaintance  with  the  entire  Southwestern  country.  He  has  served  as  Presi- 
dent of  the  First  National  Bank  of  El  Paso  and  of  the  First  National  Bank  of 
Las  Vegas,  as  a  member  of  the  board  of  the  First  National  Bank  of  Albu- 
querque and  has  been  connected  with  various  other  banks.  During  the  war 
he  offered  his  services  to  the  Government  and  was  with  the  Y.  M.  C.  A.  in 
France  in  an  important  capacity. 

As  Governor  of  the  Federal  Reserve  Board,  Comptroller 
Crissinger  has  been  named  to  succeed  W.  P.  G.  Harding,  who 
has  become  Governor  of  the  Federal  Reserve  Bank  of  Boston, 
as  noted  in  another  item  in  this  issue  of  our  paper. 


W.   P.   G.   Harding  Succeeds   C.   A.   Morss  as  Governor 
of  Federal  Reserve  Bank  of  Boston. 

William  P.  G.  Harding,  whose  term  as  Governor  of  the  Fed- 
eral Reserve  Board  expired  last  August,  was  appointed  Gov- 
ernor of  the  Federal  Reserve  Bank  of  Boston  by  the  directors 
of  that  bank  on  Jan.  6.  As  Governor  of  the  Boston  Reserve 
Bank  Mr.  Harding  will  succeed  Charles  A.  Morss,  who  had 
held  the  post  since  December  1917,  and  who  asked  to  be  re- 
lieved of  the  duties  in  order  that  he  might  devote  more  time 
to  his  own  business  interests.  Mr.  Morss,  it  is  stated,  plans 
a  trip  to  the  Mediterranean.  Referring  to  the  appointment 
of  Mr.  Harding  to  the  Governorship  of  the  Boston  Federal 
Reserve  Bank,  the  Boston  "Transcript"  of  the  0th  inst.  said : 

Because  of  the  failure  of  President  Harding  to  reappoint  Governor  Harding 
as  head  of  the  Federal  Reserve  System,  the  latter's  selection  to  head  the 
Boston  bank  will  attract  nation-wide  attention.  The  banking  fraternity  gen- 
erally did  its  best  to  have  Mr.  Harding  reappointed.  The  "farm  bloc"  is,  in 
some  circles,  credited  with  the  force  that  defeated  this  purpose.  Whatever 
may  have  been  the  cause  for  the  President's  refusal  to  name  him  again,  direc- 
tors of  the  Boston  Federal  Reserve  Bank  believe  that  it  has  served  them  an 
excellent  turn  by  giving  them  a  chance  to  secure  Mr.  Harding's  services  as 
head  of  the  local  institution,  which  covers  all  of  New  England. 

Shortly  after  the  vote  of  the  directors  a  telegram  was  sent  to  Mr.  Harding 
and  later  his  reply  accepting  the  position  was  received  by  Frederick  H.  Cur- 
tiss,  Chairman  of  the  directors  and  Federal  Reserve  Agent  of  the  Boston  bank. 

Morss  Going  to  Mediterranean. 

Mr.  iforss  asked  to  be  relieved  of  his  duties  in  order  that  he  might  have 
more  time  to  devote  to  his  own  business  affairs.  Despite  the  requests  of  his 
associates  that  he  continue  as  Governor,  Mr.  Morss  insisted  that  he  be  re- 
lieved. He  plans  to  take  a  long  rest  and  next  month  will  start  on  a  trip  to 
the  Mediterranean,  something  that  he  long  has  hoped  to  be  able  to  do. 

Although  no  definite  time  has  been  set  for  Mr.  Harding  to  assume  the  du- 
ties of  Governor  here,  it  is  expected  that  the  change  will  become  effective 
before  Feb.  1. 

Uarding's  Ancestors  Netr  Knglanders. 

W.  P.  G.  Harding  is  descended  from  a  long  line  of  New  England  ancestors, 
going  back  to  the  Plymouth  Colony.  His  father  was  Horace  Harding,  who 
was  a  graduate  of  Harvard,  Class  of  1848,  and  who  formerly-  had  a  residence 
on  Boacon  Street.  His  grandfather  was  Chester  Harding,  a  Boston  artist, 
who  was  widely  known  and  painted  portraits  of  many  of  the  best  known 
people  of  his  day.  Two  of  Chester  Harding's  portraits  now  are  hung  in  the 
Boston  Athenaeum.     Mrs.  F.  H.  Prince,  Jr.,  is  the  daughter  of  Mr.  Harding. 

Well  Trained  in  Banking. 

Mr.  Ilaiding  was  born  in  Alabama,  on  May  5  1864,  the  son  of  Horace  and 
Eliza  Proctor  (Gould)  Harding.  He  was  the  youngest  full  graduate  of  the 
University  of  Alabama,  having  received  his  A.  B.  degree  from  that  university 
in  1880,  and  his  A.  M.  the  following  year.  In  1910  his  Alma  .Mater  con- 
ferred the  honorarj'  degree  of  LL.D. 

Mr.  Harding  .started  as  a  clerk  and  bookkeeper  in  the  private  bank  of  J.  H. 
Fitts  &  Co.  at  Tuscaloosa,  Ala.,  in  1882  went  from  bookkeeper  to  cashier  in 
the  Berney  National  Bank  of  Birmingham,  1886-189G  ;  l>cc.ime  Vice-President 
in  the  latter  year  and  President  June  28  1902,  ser\ing  until  June  24  1914,  In 
First  National  Bank  of  Birmingham.  He  became  a  member  of  the  Federal 
Reserve  Board  when  it  was  organized,  in  August  1914,  and  was  Governor 
from  Aug.  10  191G  till  the  expiration  of  his  terra  a  few  months  ago.  In  1918 
he  was  Managing  Director  of  the  War  Finance  Corporation.  In  1908  he  was 
President  of  the  Alabama  State  B.uikers'  Association,  and  President  of  the 
Birmingham  Chamber  of  Commerce  in  1913.  Last  .June  he  was  given  the 
honorary  degree  of  LL.D.  at  Harvard. 

Mr.  Harding  has  just  returned  from  Cuba,  where  he  went  at  the  special  re- 
quest of  President  Harding  to  advise  the  island  Government  in  reorganizing 
its  financial  system  along  the  lines  of  the  Federal  Reserve  System  in  this 
countrv. 


J 


Jan.  20  1923.] 


THE  CHKONICLE 


*^51 


Election  of  Directors  of  Federal  Reserve  Banks. 

The  Fodoral  Uc^sorvo  Hoard  aniiiuiiicos  In  its  .January  issiu> 
(first  edition)   that  tlio  following  directors  of  Federal   Ke- 
eerve  banks  have  be(>n  eloeted  for  the  three-year  term  be^in- 
ninjj  .Ian.  1  1!)2;? : 
District  No.  1 — Boston: 

Class  A — Frederick  S.  Ohiimborlain,  New  Britain,  Oonn. 

t"!la.s8  B K.  K.  MopHc,  I'roctor,  Vt. 

Class  O—.Icsso  H.   Motoalf,  Providence,  U.  I. 
District  No.  2 — Now  York : 

Class  A— fJales  W.  McGarrah,  New  York,  N.  Y. 

OIa.-i.s  B-  Owen  I).  Youiik,  New  York,  N.  \. 

Class  C — Pierre  .lay.  New  York,  N.  Y. 
District  No.  3— Philadelphia  : 

Class  A — .John  C.  Oosgrove,  Johnstown,  Pa. 

Class  B — Alba  B.  Johnson,  Philadelphia,  Pa. 

Class  0 — H.  B.  Thompson,  Wilmington,  Del. 
District  No.  4 — Cleveland  : 

Cla.ss  A-- Chess  l.amberton,  Franklin,  Pa. 

Cl.iss  B— K.  P.  Wright,  Erie,  Pa. 

Class  C — L.  B.  Williams,  Cleveland,  Ohio. 
District  No.  5 — Uichmond: 

Class  A — John  F.  Burton,  Wilson.  N.  C. 

Class  B — r.dwin  C.  Graham,  Washington,  D.  C. 

Class  0 — Robert  Lassiter,  Charlotte,  N.  C. 
District  No.  6 — Atlanta: 

Class  A — Os&ir  Newton,  Jackson,  Miss. 

Class  B— W.  H.  Hartford,  Nasliville,  Tenn. 

Class  C — W.  H.  Kettig,  Birmingham,  Ala. 
District  No.  7 — Chicago: 

Class  A — Chas.  II.  McNider,  Mason  City,  Iowa. 

Class  B— S.  T.  Crapo,  Detroit,  Mich. 

Class  C — F.  C.  Ball,  Muncie,  Ind. 
District  No.  S — St  Louis : 

Class  A — W.  H.  Patrick,  Clarendon,  Tex. 

Class  B— W.  B.  Plunkett,  Little  Rock,  Ark. 

Class  C — C.^P.  J.  Mooney,  Memphis,  Tenn. 
District  No.  9— 'Minneapolis: 

Class  A — Theodore  Wold,  Minneapolis,  Minn. 

Class  B— F.  R.  Bigelow,  St.  Paul,  Minn. 

Class  C — George  W.  McCormick,  Menominee,  Mich. 
District  No.  10 — Kansas  City: 

Class  A — Frank  W.  Sponahle,  Paola,  Eans. 

Class  B — M.  L.  McClure,  Kansas  City,  Mo. 

Class  C — Fred  O.  Roof,  Denver,  Colo. 
District  No.  11— Dallas: 

Class  A — W.  H.  Patrick,  Clarendon,    Tex. 

Class  B — Marion  Sanaom,  Fort  Worth,  Tex. 

Class  C Clarence  E.  Linz,  Dallas,  Tex. 

District  No.  12 — San  Francisco: 

Class  A — C.  K.  Mcintosh,  San  Francisco,  Calif. 

Class  B— Elmer  H.  Cox,  Madera,  Calif. 

Class  C — William  Sproule,  San  Francisco,  Calif. 

The  new  members  among  the  Class  "C"  directors  were 
noted  in  our  issue  of  Dec.  16,  page  2G38,  at  which  time,  also, 
we  indicated  the  redesignated  Federal  Reserve  Agents  and 
Chairmen  of  the  board  of  directors  of  the  various  Federal 
Reserve  banks. 


Franchise  Taxes  Paid  by  Federal  Reserve  Banks  in  1922. 

A  statement  issued  by  Secretary  of  the  Treasury  Mellon 
on  Jan.  17  says: 

Final  reports  received  show  the  payment  to  the  Treasury  by  the  Federal 
Reserve  banks  at  the  close  of  business  Dec.  30  1922  of  franchise  taxes  in 
the  aggregate  amount  of  $10.8.50.604  72.  In  accordance  with  the  provisions 
of  Section  7  of  the  Federal  Reserve  Act  approved  Dec.  23  1913,  as  amended, 
this  amount  has  been  applied  to  the  reduction  of  the  outstanding  indebted- 
ness of  the  United  States,  through  the  purchase  and  retirement  of  Treasury 
notes,  aggregating,  in  face  amount.  $10,815,300. 


State  Institutions  Admitted  to  Federal  Reserve  System. 

The  followng  institution  was  admitted   to   the  Federal 
Reserve  System  during  the  week  ending  Jan.  12: 

Total 
District  No.  2—  Capital.         Surplus.       Resources. 

Irving    Bank    of   New    York,    New 

York,  N.  Y $12,500,000  $9,500,000  $306,140,206 


Institutions  Authorized   by   Federal   Reserve  Board  to 
Exercise  Trust  Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  Fu-st  National  Bank  of  State  College,  Pa. 

District  National  Bank  of  Washington,  Washington,  D.  C. 

The  American  National  Bank  of  Dayton,  Dayton,  Ohio. 
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Exchanges  of  1918  War  Savings  Certificates. 

Secretary  MeUon  on  Jan.  17  called  attention  to  the  fact 
that  the  privilege  of  making  exchanges  of  1918  War  Savings 
Certificates  into  the  new  Treasury  Savings  Certificates  as  of 
Jan.  1  1923  expired  at  the  close  of  business  on  Jan.  15  1923, 
as  previously  announced.  Applications  actually  in  the 
United  States  mails  in  direct  transit  to  a  United  States  post- 
office,  a  Federal  Resei-ve  bank  or  branch  or  the  United 
States  Treasury  on  Jan.  15  1923,  will,  however,  be  deemed 
to  have  been  received  by  that  date.  The  Secretary's 
statement  of  Jan.  17  also  says: 


Kxclianges  of  1918  War  Havlntw  <'fTtlflciit<'H  for  'IVfxiMiiry  HavlnKH  <'<t- 
tiflcatcM  nuiy  Htlll  ho  nindx,  of  cmirmi,  but  will  bo  iiiudci  as  of  tlio  daU)  <>- 
privscntalloii  and  surron<l<T  for  exi-huime.  tlio  lurw  'Vrivmury  HiivlnUM  (Urt 
tiricatcs  Issued  on  Huch  nxc-lianKes  l)eliiK  dated  ami  e.irryliiK  InlereHl  from 
the  (lute  of  the  exclianKC  In  order  to  .-ivold  furlhiT  Ions  of  IntiTCHt,  lidldiim 
(if  \V;ir  S^vlng.s<"ertlflcat(^s  doHlrlng  to  in.ike  thlH  (hcIuiiikh  hIkiuI  I  priMont 
them  pr()nii>lly  to  tlu!  iKiari-Ht  post-offlco  tlio  poHt-offU^o  of  r(^Kl'4lratlon 
hi  the  ease  of  retflstered  cerMflcates,  or  to  a  Federal  Itesorvn  bank  or  branch, 
or  lh(>  Tre.isury  of  the  Uiill(!(l  Stales  ;i(    W;islihi(;li)n. 


Sub.scriptiona   to   United    States   Treasury   Certificates 
of    Indebtedness. 

Kul)S(ripti()ns  in  ex>!css  of  .'?.'").')0,(K)(),(K)0  were  reecivcd  to 
Ili(>  offering  of  .'i-yc-ar  43'i>%  U.  S.  Trc^isury  (Mirtifieates  of 
indebtechiess,  according  to  an  announeement  by  Secretarj' 
of  the  Treasury  Mellon  on  Jan.  1.'),  who  staled  tliat  the 
amount  aeei'pUnl  was  a!)0!it  S31."),(K)0,()0(J.  Tfie  offering 
to  the  amount  of  -SliOO, ()()() ,000  or  thereabouts  was  r(!ferred  to 
in  our  issue  of  Saturday  last,  page  134.  Th(!  subseription 
l)o()ks  w(>re  closed  on  .Jan.  13.  .\s  U)  tli<i  allotments  we  quote 
the  i"<)!l()wing  from  Washington  dispatches  to  the  New  York 
"Coinmcrcial"  -Ian.  1."): 

All  subscriptions  have  be(m  allotted  in  full  up  to  amounts  not  exceeding 
$1()().()0()  for  any  one  .subscriber.  Subscrii)tions  over  $100,000.  but  not 
exceeding  -S.WO.OOO,  have  bet  n  allotted  50%  ,  but  not  less  than  $100,000  on 
on  any  one  subscription:  subscriptions  over  .S.WO.OOO,  but  not  oxeeeding 
$1  .OOO.COO,  have  been  allotted  40% ,  but  not  less  than  $2.'">0.000  on  any  one 
.sub.>--cription;  subscriptions  over  SI  ,000,000  have  been  allotted  25% ,  but  not 
lo.ss  than  8100,000  on  any  one  subscription. 

All  sutiscriptions  for  which  either  A'A"/,,  Victory  notes  or  unregistered 
War  Savings  certiricatfs  of  the  series  of  1918  wore  tondored  in  payment 
have  been  allotted  in  full  in  the  order  of  receipt  of  applications.  The  books 
closed  for  exchange  subscriptions  of  this  cliaracter  at  the  close  of  bu!-iness 
on  Monday,  ,lan.  15  1923,  but  such  subscriptions  actually  in  the  United 
States  Treasury  or  a  Federal  Reserve  Bank  on  that  date  will  be  deemed  to 
have  been  received  before  the  closing  of  tho  books. 

Further  details  as  to  subscriptions  and  allotments  will  be  announced  a.s 
soon  a.s  final  reports  have  been  rcceivfid  from  the  10  Ftxloral  Kcjierve  banks. 
According  to  the  latest  reports,  subscriptions  to  tho  offering  aggregate 
about  .$5,50.000,000,  of  which  about  $345,000,000  have  been  allotted.  All 
Federal  Reserve  districts  but  one  oversubscribed  their  (juotas,  and  out  of 
the  total  allotments  over  $235,000,000  were  allotted  in  lots  of  $100,000  or 
less. 


Statement  of  American  Delegation  at  Lausanne  Calling 
for    Most-Favored    Nation    Treatment    in    Turkey. 

Although  little  progress  appears  to  have  been  made  this 
week  toward  a  successful  conclusion  of  the  Near  East 
Conference  at  Lausanne,  one  development  at  the  conference 
is  worthy  of  note.  That  is  the  statement  made  to  the  Sub- 
commission  on  Economic  Capitulations  on  .Jan.  15  by  the 
unofficial  American  delegation  asking  for  the  most-favored 
nation  treatment  in  all  Turkish  fiscal  arrangements  affecting 
foreigners.  The  American  delegation,  in  its  statement,  also 
called  for  "equality  of  commercial,  professional  and  institu- 
tional exemption  and  the  opportunity  or  privilege  which 
Turkey  accords  her  own  nationals  in  the  field  of  commerce, 
business,  education,  charity  and  religion."  The  statement 
made  in  behalf  of  the  delegation  by  Juhan  E.  GUlespie, 
Commercial  Attache  to  the  American  High  Commission  in 
Constantinople,  in  full  follows: 

The  futiu'e  fiscal  regime  applicable  to  foreigners  in  Turkey  is  a  matter  of 
legitimate  concern  to  the  United  States  representatives.  The  United  States 
desires  to  take  this  opportunity  to  point  out  that,  by  virtue  of  treaties,  usage 
and  custom,  citizens  of  the  United  States  have  enjoyed  certain  rights  in 
Turkey. 

The  United  States  understands  that  the  Turkish  Government  desires  to  be 
free  from  any  and  all  unwarranted  restrictions  upon  its  sova-eignty.  It  is 
not  the  desire  of  the  United  States  to  obtain  special  privileges  for  itself  or 
its  nationals,  but  it  desires  to  protect  its  rights  and  assure  for  its  citizens 
opportunity  and  privileges  eciual  to  those  of  other  nationals  in  Turkey. 

In  case  existent  rights  are  to  be  replaced  by  others,  with  the  joint  consent 
of  Turkey  and  the  United  States,  the  new  regime  set  up  will  require  as  a 
minimum  not  only  the  most-favored-nation  treatment,  but  also  equality  of 
commercial,  professional  and  institutional  exemption  and  the  opportunity  or 
privilege  which  Turkey  accords  her  own  nationals  in  the  field  of  commerce 
business,  education,  charity  and  religion. 

A  clear  distinction  must  be  made  between  the  existence  of  the  internal 
laws  of  Turkey,  which  are  subject  to  repeal  or  change  at  any  time,  and  the 
existence  of  specified  rights  of  other  countries  and  of  their  nationals.  It  is 
the  common  custom  of  nations  dealing  with  each  other  to  define  these  rights 
by  international  treaties  and  not  by  domestic  legislation. 

The  representative  of  the  United  States  desires  to  point  out  particularly 
that  the  property  and  the  activity  of  commercial  and  Industrial  enterprises 
and  religious,  educational,  welfare,  relief  and  charitable  institutions  in  Tur- 
key should  enjoy  any  special  exemptions  or  privileges  which  now  exist  un- 
der the  Turkish  law  or  which  Turkey  may  have  an  Inclination  to  put  into 
effect  by  international  agreement  and  by  internal  legislation. 

It  is  believed  that  Turkey  wQl  desire  a  new  treaty  stipulation  with  guar- 
antees that  will  isure  the  continuation  of  all  foreign  enterprises  In  Turkey 
that  are  to  her  advantage  and  encourage  theu-  future  increase  and  develop- 
ment. These  stipulations  are  necessary  to  give  confidence  that  domestic 
legislation  will  provide  suitable  and  reliable  guarantees. 

An  unfavorable  statement  concerning  the  accomplishments 
of  the  conference  and  the  prospects  for  a  satisrfaotory  settle- 
ment of  many  of  the  important  questions  before  the  con- 
ferees was  made  on  Jan.  15  by  spokesmen  for  the  British 
delegation.  After  two  months  of  steady  work,  they  pointed 
out,  agreement  on  several  matters  of  moment  seemed  to  them 
doubtful.     The  statement  gave  the  impression  that  the  Brit- 
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ish,  at  Jeast,  were  preparing  public  opinion  for  a  possible 
breakdown  of  the  conference.  The  British  summary  of  the 
conference  situation  said  a  deadlock  existed  on  the  question 
of  the  judicial  capitulations,  providing  for  special  tribunals 
for  the  trial  of  foreigners  in  Turkey.  There  is  agreement  on 
many  points  of  the  economic  capitulations,  but  disagree- 
ment on  others,  with  an  accord  doubtful.  The  sub-com- 
mission on  finance,  it  is  pointed  out,  has  reported  acute  dis- 
agreement on  several  fundamental  points. 


Appeal    of    Americans    to    Churches    to    Declare    Stand 

Against  War. 
Declaring  that  "another  war  is  being  prepared  in  the 
vindictive  hatreds,  the  nationalistic  ambitions,  the  schemes 
of  racial  and  imperial  self-aggrandizement  which  mark  the 
world's  international  relationships,"  a  group  of  160  prominent 
Americans  have  issued  an  appeal  urging  "all  the  people 
of  the  churches,  and  all  ministers  in  particular,  to  an  out- 
spoken declaration  that  the  war  system  and  the  Gospel  of 
Christ  are  diametrically  and  irreconcilably  opposed."  We 
would  have,  says  the  appeal,  "every  Christian  church  the 
centre  of  a  frank  and  courageous  antagonism  to  war  and 
everything  that  makes  war,  until  in  our  own  country  and 
in  all  lands  we  succeed  in  reinstating  Christian  loyalty  to 
Christ  where  it  belongs — far  above  all  local  prejudice,  racial 
hatred  and  divisive  nationalism."  The  signers  of  the 
appeal,  according  to  the  New  York  "Evening  Post"  of 
Jan.  3,  include  the  following: 

William  J.  Bryan,  Frank  A.  Vanderlip,  Roger  W.  Babson,  George  AV. 
Wickersham,  Cardinal  O'Coonell.  Nehemiah  Boynton,  Chairman  of  the 
International  Chm-ch  Committee  of  World  AUicance;  Arthur  J.  Bro^vn, 
Secretary  of  the  Presbyterian  Board  of  Foreign  Missions;  Kenyon  L.  But- 
terfield.  President  of  the  Massachusetts  Agricultural  College;  John  B.  Clark 
of  the  Carnegie  Endowment  for  international  Peace;  I'l-of .  Irving  Fisher 
of  Yale  University;  John  P.  Frey,  Editor  of  the  "Moulders'  Journal,  Cin- 
cinnati; Bishop  Thomas  F.  Gailor  of  the  Protestant  Episcopal  Church; 
Harriet  B.  Laidlaw  of  the  Women's  Pro-League  Council;  Shailer  Mathews, 
Dean  of  the  Divinity  School  of  Chicago  University;  Miss  Mary  E.  Wool- 
ley,  President  of  Mount  Holyoke  Collage;  Mrs.  Philip  North  Moore,  Presi- 
dent, National  Council  of  Women;  Mrs.  Percy  B.  Pennybackor,  President, 
Chautauqua  Women's  Club;  Judge  Henry  Wade  Rogers  of  the  Circuit 
Court;  John  R.  Mott,  General  Secretary  of  the  International  V.  M.  C.  A. 
and  many  of  the  most  prominent  Episcopal  and  Methodist  bishops  and 
other  leading  ministers  of  almost  every  denomination. 

The  appeal,  as  given  out  through  the  World  Alliance  for 
International  Friendship,  through  the  churches,  is  printed 
as  follows  in  the  "Post": 

The  present  situation  in  international  affairs,  involving  as  it  does  the 
imminent  peril  of  war,  must  give  concern  to  every  thoughtful  Christian. 
After  a  devastating  'conflict  which  has  cost  millions  of  lives,  created  immeas- 
urable hatred  and  piled  up  a  debt  of  fifty  dollars  for  every  minute  of  time 
since  Christ  was  born,  the  nations  of  the  earth  apparently  having  learned 
nothing  and  forgotten  nothing,  are  once  more  playing  the  old  game  of 
competitive  imporialLsni  and  competitive  armament.  The  Church  of  Christ 
was  severley  blamed  for  the  occurrence  of  the  last  war.  That  the  Gos- 
pel should  have  been  so  long  on  earth  and  yet  should  not  have  prevented  the 
great  catastrophe  with  all  its  hideous  cruelty  and  suffering  was  a  charge 
again.=t  the  church  so  serious  that  all  thoughtful  ministers  felt  its  force  and 
were  driven  defensively  to  meet  it.  Even  more  will  another  war  bring 
down  upon  the  Church  of  Christ  the  charge  of  raoral  cowardice  and  fatal 
Inefficiency. 

War  Being  Prepared. 

yet  another  was  is  being  prepared  in  the  vindictive  hatreds,  the  national- 
istic ambitions,  the  schemes  of  racial  and  imperial  self-aggrandizement 
which  mark  the  world's  international  relationships.  The  spirit  of  good-Avill 
and  sincere  co-operation  for  the  welfare  of  mankind  as  a  whole  is  so  lamen- 
tably weak,  is  so  often  scoffed  at  in  influential  quarters,  and  expectations 
of  war  are  so  freely  voiced  and  preparations  for  it  so  frankly  pushed,  that 
another  war  is  inevitable  unless  a  better  mind  can  speedily  prevail. 

There  are  some  among  us,  of  whom  the  signatories  of  this  appeal  form 
a  small  group,  who  regard  was  as  the  most  ruinous  organized  sin  which 
mankind  now  faces;  who  are  sure  that  the  Avar  system  and  the  (Uiri.stian  Gos- 
pel cannot  permanently  abide  together  on  the  same  earth;  who  see  clearly 
that  the  spirit  of  war  and  the  spirit  of  the  Gospel  are  antithetical,  the  one 
reprRsenting  what  the  other  hates  and  would  destroy;  who  recognize  that 
war  is  futile  as  a  means  of  furthering  (,'hrist's  ICingdom,  oven  where  the 
end  sought  i.--  righteous  and  where  the  spirit  of  the  combatants  is  sacrificial. 

Our  pof-ition  in  this  appeal  does  not  involve  theoretical  pacifism;  we  arc 
not  concerned  to  deny  the  necessity  of  using  force,  massed  force,  it  may  be, 
in  an  emergency,  not  of  .a  moderate  military  organization  for  defensive 
purposes. 

But  the  war  system  is  not  an  appeal  to  for(;e  in  an  emergency — it  is 
a  long  drawn  out  and  deliberate  proparation  for  the  use  of  every  known 
means  of  cruel  and  collective  destruction.  It  rests  upon  the  a.ssnniption 
that  the  welfare  of  one  peoi)le  involves  tht,  ruin  of  another  and  it  plans  far 
ahead  of  the  event  to  bo  able  to  comi).ass  that  ruin.  It  represents  the  de- 
liberate organization  of  the  world  into  Isolated  and  armed  peoples,  suspicious 
of  each  other,  hating  each  other,  waiting  to  fall  upon  each  other,  instead 
of  sanely  co-operating  peoples,  finding  the  best  interests  of  all  fulfillid  in  a 
decent,  peaceable  and  reasonable  fellowship. 

Church  Musi  Take  Stand. 

We  will  not  believe  that  mankind  is  so  deficient  in  character  and  intelli- 
gence as  to  make  ihc.  rational  solution  of  our  international  prolilems  inpos- 
sltlc  and  to  commit  us  to  the  continued  rule  of  insane  fear,  hatred  and 
collective  destruction.  And  wo  are  certain  that  iniless  the  Church  of 
Christ  takes  now  a  clear  and  consistent  stand  on  this  matter  of  life  and 
death  to  o»ir  civilization  and  to  the  world  she  will  merit  the  contempt  of 
men  and  the  judgment  of  (Jod. 

Wo,  therefore,  urge  all  the  people  of  the  churches,  and  all  ministers  in 
particular,  to  an  outspoken  declaration  that  the  war  systi-m  and  the  (Jos- 
pel  of  Christ  are  diametrically  and  irreconcilably  opposed.     We  urge  that 


without  delay  this  crisis  of  decision  between  war  and  Christ  be  luimistak- 
ably  recognized  and  stated.  We  would  haye  eyory  Christian  church  the 
centre  of  a  frank  and  courageous  antagonism  to  war,  and  eyerj^hing  that 
makes  war,  until  in  our  own  country  and  in  all  lands  we  succeed  in  re- 
instating Christian  loyalty  to  Christ,  whore  it  belongs — ^far  aboveaU  local 
prejudice,  racial  hatred,  and  diAisive  nationaliam.  KliSil 

We  are  convinced  that  no  question  faces  tho  people  of  God  more  crucial 
than  this,  and  we  haye  thought  it  worth  while  to  make  this  appeal  in  the 
hope  that  our  conviction  might  be  shared  by  the  general  body  of  the  Church 
of  Christ. 


Foreign   Holdings   of   United   States  Steel 
Corporation. 

The  foreign  holdings  of  both  Common  and  Preferred  shares 
of  the  United  States  Steel  Corporation  have  undergone 
further  reduction,  according  to  the  figures  for  Dee.  31  1922, 
recently  made  public.  The  holdings  abroad  of  Common 
stock  amounted  to  261,768  .shares  on  Dec.  30  1922,  as 
against  270,794  shares  on  Sept.  30  1922.  The  foreign  hold- 
ings of  Preferred  shares,  which  on  Sept.  30  1922  stood  at 
123,710,  on  Dec.  30  1922  were  only  121,308  shares.  A  year 
ago,  "viz.,  Dec.  31  1921,  the  Common  holdings  were  280,026 
shares  while  Preferred  were  128,818  shares.  Contrasted 
"with  the  period  before  the  war,  the  shrinkage  in  foreign 
holdings,  which  now,  as  stated,  amount  to  only  261,768 
shares,  on  Mar.  31  1914  aggregated  1,285,636  shares.  The 
foreign  holdings  of  Preferred  now  total  121,308  shares, Jas 
contrasted  with  312,311  shares  on  Mar.  31  1914. 

Below  we  furnish  a  detailed  statement  of  the  foreign  hold- 
ings at  various  dates  since  Dee.  31  1914  to  the  latest  period. 

FOREIGN  HOLDINGS  OP  SHARES  OF  U.  S.  STEEL  CORPORATION. 


Common     Dec.  31 

Slock —  1922. 

Af'Ica 135 

Algeria 

Argentina 77 

Australia 104 

Austria 2.472 

Relcium 2.214 

Bermuda  ...  190 

Brazil 143 

Uriiish   India       

Bulgaria 

Canada 24,948 


Dec.  31 
1921. 
116 


87 
96 
,438 
,279 
124 
144 


Dec  31 
1920. 
73 

""■76 

86 

3.049 

2.264 

97 

79 


Dec.  31 
1919. 
89 

"78 

80 

2.888 

2,689 

84 

80 


Central  Amer 

Chile 

Ciiliia 

r'nlomhia 

Denmark 

F-cuador 

F.gypt 
England.. 


75 

1S7 

76 

1 

16 

2 

60 

160.876 


France 10,499 

Germany 1,281 

Gibraltar 

f  I  recce 5 

Holland 48,827 


India. 

Ireland 

Italy 

lapan 

Java 

lux  em  bourg . 

Malta 

Mexico 

Norway  

I'eru. 

Portugal 

Kuinania 

Russia 

Scotland 

Serbia 

Sprtin 

Sweden 

Switzerland  . 

Turkey 

Uruguay 

Venezuela 

Wales 

West  Indies. 


106 

3.53 

273 

62 

41 

21 

40 

338 

60 

20 

""8 

14 

2,197 

8 

.340 

16,-) 

1,980 

197 


2 

30,88.5 

.56 

174 

179 

7 

16 

2 

60 

167,752 

13.210 

1,395 

'"5 

50.741 

70 

3.56 

274 

56 

28 

1 

40 

320 

65 

14 

'""8 

8 

797 

8 

330 

31 

2.180 

200 


31,311 

34 

145 

119 

""16 

""66 

159.613 

13.939 

1.015 


35.686 

36 

118 

73 

"'26 


166.387 

28.607 

959 


Dec.  31 
1918. 
75 

"*64 

36 

2.887 

2.629 

107 

48 


45.613 
15 
80 
28 

"876 


172.4.53 

29,700 

891 


Dec.  31 
1917. 
23 

'"43 

30 

472 

2.625 

97 

7 

38 

4l'639 

1 

30 

79 


173.074 

30.059 

612 


Dec.  SI 

1914. 

9 

340 

8 

S 

690 

8.S09 

46 

18 

17 

~6V.36» 

882 

8 

IS 


710.6S1 

64,637 

2,664 

100 


3,367       3,502 


73.861 

50 

256 

269 

55 

16 

1 

40 

125 

65 

6 


103 
8 
302 
14 
,860 
200 


33 
.590 


124.558  229"j85  229M86      S42'.64S 


59 
160 
281 

55 
8 

""40 

166 

23 


125 


655 

70 

1.649 


39 
3.228 


69 

19 

281 

45 

4 

"40 

153 

20 


76 

"649 

80 

1.292 

""io 

""30 
4,049 


19 
281 


75 

154 

20 


75 

"300 

64 

1,442 

"'io 

"30 
3.690 


2,991 

146 

S 


75 

300 

70 

""iio 
io 

4.208 

1,226 

1 

1,470 

16 


623 
1.872 


Total 261.768 

Preferred  ^^tock — 


280,026  292.835  368.895  491.680  4S4.190  1.193,064 


Africa 47 

Algeiia 

Argentina 15 

Australia 113 

Austria 

Azores 120 

[ielgium 2S7 

Bermuda 430 

Brazil. 29 

British   India       

Panada. 27,6.52 

Central  Amor  127 

Chile 45 

China 92 

Colombln 5 

Denmark 58 

Egypt 

England.  ...  54,201 

Prance.. 15.675 

( Jemiunj; 4.131 

Greece .5 

Holland 9,180 

India... 325 

Irf'land 1.049 

Italy 1,791 


lapan 

Luxembourg. 

Malta 

Mexico 

Morocco 

Norway 

Peru 

Portugal 

Russia 

Scotland 

Serbia 

Spain 

Sweden 

Switzerland  . 

Turkey 

Wales 

West  Indies. 


1 
23 
50 
96 

"12 
6 

"15 

.468 


1.148 

74 

2,128 

115 

"■795 


47 

"15 
123 
4,770 
120 
287 
430 
23 

29",  136 
21 
23 

ii;» 

16 
68 

54",2S2 

17,0.36 

4,152 

5 

9,.5'55 

326 

905 

1.867 

1 

23 

50 

25 

"12 
6 

""26 
937 

rieo 

79 

2,167 

115 

'sii 


67 

""15 
123 
2,566 
120 
117 
285 
20 

32' 580 

24 

23 

119 

4 

68 

3r366 

18.649 

4,142 

37 

13.935 

305 

505 

1.811 

1 

23 

60 

25 

""'2 
6 

"14 

78 

r276 
283 

2.174 

100 

39 

660 


70 

"15 
104 
2,463 
120 
314 
343 
84 

36"8.36 

9 

25 

105 

56 

78 

35 

37,703 

23.663 

3,796 

65 

23,094 

302 

318 

2,087 

1 

23 

60 

7 

"28 
6 

""12 
171 

l"276 
1.370 
2,672 
100 
33 
1.146 


34 

"is 

73 

2.463 

120 

314 

120 

84 

42"07.3 

1 

27 

105 

55 

78 

37"936 

25,896 

3.865 

65 

26,264 

3.52 

315 

1.979 

1 

23. 

245 

7 

""26 
6 

"il 
229 

f.366 
1.166 
2.707 
100 
49 
1,131 


9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

36.201 

"23 

50 

30 

178 

39'.779 

25,763 

862 

65 

26,274 

'456 

2,028 

61 

16 

405 

6 

"26 
6 

"""7 

252 

220 

880 

1.136 

2,848 

100 

24 

1.269 


88 

75 

11 

484 

2,086 

""697 
21 
31 
81 

34,673 

146 

12 

42 

40 
140 

174,906 

86.749 

3,262 

38 

29.000 

"4'ii9 

1.678 
81 

""465 

288 

7 

27 

5 

120 

43 

13,747 

220 

432 

1,137 

2,617 

100 

1,068 

874 


Total 121.308  128,818  111.436  138.666  148.226  140.077      309.457 
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Date — 
Mar.  31 
June  30 
Dec.  31 
Mar. 
June 


31 

30 

S«pt.  30 


31 
31 
30 
31 
31 


Dec 

Mar. 
Sept. 
Dec. 
Mar. 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar. 
June 
Sept.  30 
Dec.  31 
Mar.  31 
Jan«  30 
Sept.  30 
Dec.  31 
Mar.  3\ 
June  30 
Sept.  30 
Dec  31 
Mar.  H\ 
June  30 
Sept.  30 
Dec.  30 


31 
30 


COMMON. 

Shares.  Pt 

1914 1.285.n3« 

1914 1.274.217 

1914 1.l«3.0rt4 

1916 1.130.209 

1915 957.5.^7 

1916 82H.R.33 

1915 fl9tl.«31 

191rt 634.469 

1916 637. S09 

1916 602.632 

1917 494.338 

1917 481,342 

1917 477.109 

1917 484.190 

1918 485.706 

1918 491.464 

1918 495.009 

1918 491.680 

1919 493.652 

1919 466,434 

1919 394 .613 

1919 368.896 

1920 348,036 

1920 .342.567 

19_'0 323,438 

19>0 292.836 

1921 289.444 

1921 288.749 

1921 2.86  070 

1021 2.80.026 

1922 280.132 

1922 275.096 

1922 270,794 

1922 261.768 


rCent. 
26.29 

Da 
Mar. 

to— 
31 

25.07 

June 

30 

23.47 

Hoc. 

31 

22.23 

Mar. 

31 

18.84 

June 

30 

10.27 

S««pt. 

30 

1370 

Dec. 

31 

12.48 

Mar. 

31 

10  68 

Sept. 

30 

9.89 

Dec. 

31 

972 

Mar. 

31 

9.4^ 

June 

30 

9.39 

Sept. 

30 

9.62 

Dec. 

31 

9. .66 

Mar. 

31 

9.66 

June 

30 

9. 73 

Sept. 

30 

9.68 

Opc. 

31 

9.71 

Mar. 

31 

9  16 

June 

30 

7.76 

Sept. 

30 

7.26 

Dec. 

31 

6.84 

Mar. 

31 

6.74 

June 

30 

6.36 

Sept. 

30 

6  76 

Dec. 

31 

6  69 

Mar. 

31 

5.08 

June 

30 

5  fiO 

"^ept. 

30 

.•■>  .60 

Doc 

31 

5.61 

Mar. 

31 

5.41 

June 

30 

5.32 

Sept. 

30 

5.15 

Dec. 

30 

PREFERRED. 

Sharet.  PerCent 


1914 312311 

1914 312832 

1914 309.467 

1916 .308.006 

1916 303.070 

1916 297,691 

1915 274.688 

1916 262,091 

1916 171,096 

1916 l.'>6.412 

1917 161.767 

1017 142.226 

1917 140.0,39 

1917 140,077 

1918 140.198 

1918 149.032 

1918 147  845 

1918 118.226 

1919 149.832 

1919 146.478 

1919 143.840 

1919 138.666 

1920 127.662 

1920 124. .346 

1920 118.212 

19.>0 Ill  .]lPi 

1921 106,781 

1921 106.118 

1921 103,447 


8.67 

8  6^ 

8  60 

8.66 

8.41 

8  26 

62 

.27 

.76 

34 

21 

94 

3.60 

3.88 

3.90 

4.13 


10?1.. 


198.818 


1922 128.127 


1022-- 
1022.- 
1922 


123.844 
123.710 
121.308 


10 
11 

16 

07 

99 

84 

64 

3.46 

3  28 

3.00 

2  9f* 
2.91 
2.8- 

3  .'•>8 
3.. 55 
3.43 
3.43 
3.36 


In  the  following  table  is  .shown  the  number  of  shares  of 
the  Steel  Corporation  distributed  as  between  brokers  and 
investors,  on  Doc.  31  1922  and  Dec.  31  1921: 

Dec.  31  Dec.  31 

Common —                                                     1922.  Ratio.  1921.  Ratio. 

Brokers,  domostlc  and  foreiKn 1 ,335,864  .  26.38  1 ,089,958  21 .44 

Invcstor,s.  dome:jtic  and  foreign .3,747.161  73.72  3,993.067  78.56 

Preferred — 

Brokers.  dome.stic  and  foroisrn 223,121  6.19  234.916  6. .52 

Investors,  domestic  and  foreign 3.379.690  93.81  3.367.895  93.48 

The  following  is  of  interest  as  it  shows  the  holdings  of 
brokers  and  investors  in  New  York  Slate: 


Dec.  31 

Common —                                                  1922.  Ratio. 

Brokers... 1,137.021  22.37 

Investors ...1.185.586  23.32 

Preferred — 

Brokers 188. ,585  5.24 

Investors 1 ,473 ,807  40.90 


Dec.  31 
1921. 
842,716 
1,345,352 

194,105 
1.472,857 


Ratio. 
16. ,58 
26.46 

5.38 
40.87 


United   States  Government   Not  to  Sell   Surplus  Arms 
to   Foreign   Countries. 

The  decision  of  the  United  States  Government  not  to 
sell  surplus  arms  or  munitions  to  foreign  countries  has  been 
made  Icnown,  according  to  a  Washington  dispatch  to  the 
New  York  "Times"  from  Washington,  Jan.  12,  which  says: 

President  Harding  has  set  up  the  principle  that  the  Government  must 
discoiirage  the  sale  of  firearms  to  foreign  governments.  It  came  out  af 
the  White  House  to-day  that  ho  had  given  orders  to  the  branches  of  the 
Government  concerned  that  surplus  rifies,  which  could  be  disposed  of 
without  detriment  to  our  interests,  should  not  be  sold  to  foreign  govern- 
ments or  individuals,  alien  or  American. 

The  President  has  concluded  that  for  the  United  States  to  sell  arms  to 
any  foreign  nation  is  to  encourage  war.  "We  shall  never  sell  arms  again 
under  this  Administration."  said  a  White  House  spokesman. 

Recently  a  Eurojiean  government  made  inquiries  in  the  United  States, 
indicating  that  it  wished  to  place  orders  for  munitions  with  American  firms 
and  might  be  willing  to  buy  500,000  surplus  rifles  from  the  War  Depart- 
ment. When  this  information  was  communicated  to  President  Harding 
he  vetoed  the  second  proposal.  According  to  an  official,  "the  President 
thought  so  little  of  it  that  he  declined  to  suggest  to  the  War  Department 
that  it  should  go  over  its  stocks  to  ascertain  how  many  rifles  it  could  con- 
veniently sell." 

In  unofficial  quarters  it  was  learned  that  the  Government  concerned 
was  that  of  Yugoslavia.  Officials  here  deny  the  negotiations  of  Yugoslavia 
with  private  arms  manufacturers  here  but  it  had  no  authority  to  discourage 
such  sales  of  arms. 

About  a  year  ago.  after  he  had  sent  troops  into  West  Virginia  on  account 
of  the  mining  troubles  President  Harding  learned  that  thousands  of  rifles 
had  been  sold  by  the  Govomment  to  persons  in  that  State.  He  immedi- 
ately stopped  the  sales. 

It  was  explained  in  an  authoritative  way  to-day  that  the  refusal  of  the 
Government  to  sell  surplus  firearms  to  foreign  governments  might  properly 
be  regarded  as  a  protest  against  war. 


Curtis  Publishing  Company  Upheld  by  Supreme  Court 

Decision    in    Exclusive    Agency     Issue    Against 

Federal  Trade  Commission. 

The  United  States  Supreme  Court  handed  down  a  deci- 
sion on  Jan.  8  upholding  the  Curtis  Publishing  Co.,  of  Phila- 
delphia, publishers  of  the  "Saturday  Evening  Post"  and  other 
magazines,  in  the  controversy  with  the  Federal  Trade  Com- 
mission over  its  wholesale  distribution  system  and  the 
alleged  unfair ,  competition  of  the  exclusive  agency  con- 
tracts. The  Supreme  Court  set  aside  an  order  of  the  Trade 
Commission  which  directed  the  Curtis  company  to  desist 
from  such  practice.  The  principles  involved  make  the  de- 
cision of  wide  importance  to  business.  Declaring  that  the 
"engagement  of  competent  agents  obligated  to  devote  their 
time  and  attention  to  developing  the  principal's  business  to 
the  exclusion  of  all  others,  where  nothing  else  appears,  has 
long  been  recognized  as  proper  and  unobjectionable,"  the 
Court  pronounced  the  distribution  system  of  the  company 
lawful  under  the  Clayton  Act .  The  decision  upheld  a  ruling 
by  the  Third  Circuit  Court  of  Appeals,  to  which  the  com- 
pany took  its  case  when  cited  by  the  Commission. 


Tho  Commission  had  ordered  the  i)ul)Iishing  company  to 
d»>Hist  from  enl(>ring  info  agrreinontrt  i)rr)Iiil>itiiig  whoio- 
salers  from  sculling  or  (list ribii ling  Mh!  iniiga/iticH  or  nciws- 
l)ap('rs  of  other  y)iiblislu'rs.  Asserting  Hiat  the  contract 
complained  of  by  tlie  Federal  Tra<Ie  Cotiirnis.sion  was  one  of 
agency  and  not  of  sal(»,  and,  therefore,  was  not  prohil)ited 
by  tho  Clayton  Act,  tho  Court,  wlioso  opinion  was  rendered 
by  .Tustico  McReynolda,  d<'cl;ired  that  "tho  evidence  dcjirly 
sliows  the  respondent's  agency  contracits  wore  made  witliout 
unlawful  motive  and  in  tho  orderly  courts  of  an  expanding 
business.  "It  do(!S  not  necessarily  follow,"  .Tusticj!  Mcltcy- 
nolds  continued,  "because  many  agent.s  had  been  general 
distributors,  that  their  appointment  and  limitation  amount<'.d 
1o  unfair  trade  practice.  Fff{>ctive  <'ompetition  n-quires 
lliat  traders  have  largo  freedom  of  action  when  conducting 
their  own  affairs,"  he  stated.  "Success  alone  does  not  show 
reprehensible  methods,  although  it  may  increase  or  render 
insuperable  the  difficnilties  which  rivals  must  face.  The 
mere  selection  of  competent,  successful  and  exclusive  repre- 
sentatives in  the  orderly  course  of  development  can  give  no 
iu'^t  cause  for  complaint,  and,  when  standing  alone,  certainly 
affords  no  ground  for  condemnation  under  the  statute." 

With  further  reference  to  the  Court's  decision,  press  dis- 
patches from  Washington  said: 

The  evidence  in  tho  case  did  not  show,  tho  Court  announccnl,  that  the 
'^urtis  Publishing  C^ompany  "intendiid  (.o  practice  unfair  methods  or  unduly 
to  suppress  competition  or  to  acquire  monopoly." 

Tho  Federal  Trade  Commission  had  found  that  tho  Curtis  Company  had 
refused  to  soil  its  publif-ations  to  any  dealer  who  would  not  a^n^ee  to  refrain 
from  selling  or  di^tributina:  those  of  certain  competitors  and  had  made  con- 
tracts with  numerous  wholesalers  to  distribute  Its  periodicals  a.s  agents  and 
not  to  distribute  those  of  other  publishers  without  pormi.ssion.  The  com- 
mission alleged  that  by  such  contracts  for  the  sale  of  its  publications  and 
periodicals  the  company  had  substantially  lessened  competition  and  tended 
to  create  a  monopoly. 

The  Court  divided  on  the  question  of  the  jurisdiction  of  lower  courts  in  act- 
ing upon  the  Commission's  findings  of  fact..  Chief  Ju.stice  Taft  and  Justice 
Brandies  dissenting. 

Court  to  Determine. 

The  maiority  opinion,  referring  to  the  taking  of  material  evidence  in  the 
case  by  the  Third  Circuit  Court  of  Appoals.  which  had  not  been  reported  by 
the  Commission,  and  asserting  that  "the  ultimate  determination  of  what  con- 
stitutes unfair  competition  is  for  the  (^ourt.  not  the  C'ommission,"  held 
"that  the  (^ourt  mu.st  inquire  whether  the  Commission's  findings  of  fact  are 
supported  by  evidence."     If  so  supported,  it  said,  "they  are  conclusive." 

The  lower  court  must  have  power,  the  opinion  set  forth,  "to  examine  the 
whole  record  and  ascertain  for  itself  the  issues  presented  and  whether  there 
are  material  facts  not  reported  by  the  Commission .  If  there  be  substantial 
evidence  relating  to  such  facts,  from  which  different  conclusions  reasonably 
may  be  dra'svn,  the  matter  may  be.  and  ordinarily,  we  think,  should  be 
remanded  to  the  Commmssion  .  .  .  with  direction  to  make  aiditional 
findings,  but  if  from  all  the  circumstances,  it  cloTrlv  appears  that  in  the  in- 
terest of  iustice  the  controversy  should  be  decided  without  further  delay, 
the  Court  has  full  power  under  tho  statute  so  to  do. 
The  Chief  .Ju.^lice'.<<  Dixsevt. 

Chief  Justice  Taft  in  behalf  of  himself  and  Just'ee  Branrteis  submitted  tho 
Qissenting  opin'on  expressing  "doubt"  as  to  tlie  soundness  of  this  ruling,  as- 
serting that  where  it  develops,  that  "there  is  no  substantial  evidence  to 
support  additional  findings  necessary  to  iustify  the  order  of  the  Commission 
cornnlained  of.  the  Court  need  not  remand  the  case  for  further  findings." 

The  Court,  the  Chief  Justice  insisted,  did  not  have  power  to  make  itself 
a  fact-finding  body.  He  explained  that  he  registered  the  "doubt"  because 
he  considered  it  "of  high  importance"  to  comply  ".scrupulously"  with  the 
evident  intention  of  Congress  "that  the  Federal  Commission  be  made  the 
fact-finding  body,  and  that  the  Court  should  in  its  rulings  preserve  the 
Board's  (Commission's)  character  as  such  and  not  interject  its  views  of  the 
facts  where  there  is  any  conflict  in  the  evidence." 

The  case  upon  which  the  ruling  was  made  has  been  long  drawn  out.  The 
Curtis  Publishing  Company  in  1800  began  the  organization  of  its  own  dis- 
tributing agents  to  handle  its  piiblications.  Contracts  were  made  with 
those  agents  to  handle  Curtis  publications  exclusively,  except  as  in  the  com- 
panv's  judgment  it  saw  fit  to  permit  the  agents  to  handle  other  publications. 

The  company's  idea  was  not  to  prevent  an  agent  from  making  additional 
profit,  providing  there  was  no  interference  with  the  publishing  company's 
business. 

When  it  was  found  that  competitor  publications  were  .seeking  to  appro- 
priate the  agency  organization,  a  stop  was  put  on  the  arrangement  and  Curtis 
agents  were  held  to  their  contracts.  Then  competitor  companies  applied  to 
Court  in  New  York  for  an  injimction  in  1017.  .Tudge  Hand,  of  the  Federal 
Circuit  Court,  decided  that  the  contentions  of  the  petitioning  companies 
that  the  Curtis  company  engaged  in  unfair  practices  were  without  founda- 
tion, and  the  petition  for  an  injunction  was  dismissed.  Thereupon  the  de- 
feated companies  resorted  to  an  appeal  to  tho  Federal  Trade  Commission, 
which,  after  lengthy  hearings,  ruled  that  the  Curtis  Company  in  refusing 
its  agents  permission  to  handle  other  publications,  violated  the  Federal 
Trades  Law. 

An  appeal  from  the  Trade  Commission's  decision  to  the  Circuit  Court  of 
Appeals,  Philadelphia,  was  sustained  and  the  Commission  appealed. 


Bill    of    Assemblyman    F.    Trubee    Davison    to    Prevent 
Double    Prosecution   for   Violation    of 
Prohibition  Act. 

F.  Trubee  Davison,  son  of  the  late  Henry  P.  Davison,  and  a 
member  of  the  New  York  State  Assembly,  has  introduced  in 
the  latter  a  bill  designed  to  overcome  double  prosecutions  for 
violation  of  the  prohibition  enforcement  laws.  Mr.  Davi- 
son's action  in  submitting  the  bill  is  prompted  by  the  decision 
of  the  U.  S.  Supreme  Court,  as  delivered  by  Chief  Justice 
Taft,  in  the  case  of  the  United  States  vs.  Vito  Lanza,  et  al.. 
rendered  by  the  Court  on  Dec.  11.  A  memorandum  in  ex- 
planation of  his  bill  is  furnished  as  follows  by  Mr.  Davison : 
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The  bill  I  have  introduced  will  be  an  addition  to  Section  11-B  of  the  Code 
of  Criminal  Procedure,  which  authorizes  the  courts  to  take  jurisdiction  over 
the  MuUan-Gage  Act,  and  provides  as  follows: 

"No  person  can  be  prosecuted  for  a  violation  of  any  provision  or  provisions 
of  Article  113  of  the  penal  law  (the  Mullan-Gage  Act)  if  such  person  has 
been  prosecuted  and  duly  acquitted  or  convicted  under  any  law  of  Congress 
enacted  for  enforcing  the  provisions  of  the  18th  Amendment  to  the  Constitu- 
tion of  the  United  States,  for  the  same  act  or  acts  which  it  is  alleged  consti- 
tute a  violation  of  such  article  of  the  penal  law." 

The  purpose  of  this  bill  is  to  obviate  so  far  as  New  York  State  is  con- 
cerned any  injustice  which  might  arise  out  of  the  decision  of  the  Supreme 
Court  of  the  United  States  handed  down  Dec.  11  1922,  with  respect  to  so- 
called  double  proeecutionfi  for  the  violation  of  the  prohibition  enforcement 
laws. 

In  that  opinion  the  Court  held  that  a  person  can  be  tried  twice — one  by  the 
Federal  Government  and  once  by  the  Slate — for  doing  the  same  act  when  this 
act  violates  the  prohibition  laws.  In  certain  other  rare  circumstances,  also, 
this  has  been  held  to  be  possible  under  our  Federal  form  of  Government. 

Such  a  situation  must  appeal  to  any  man  as  intolerable  in  that  it  in  effect 
accomplishes  that  whicli  is  prohibited  both  by  the  State  and  Federal  consti- 
tutions, namely  the  putting  of  a  person  twice  in  jeopardy  for  the  same  of- 
fense. 

In  rendering  his  decision.  Chief  Justice  Taft  stated  that  "if  Congress  sees 
fit  to  bar  prosecution  by  the  Federal  courts  for  any  act  when  punishment  for 
violation  of  State  prohibition  has  been  imposed,  it  can,  of  course,  do  so  by 
proper  legislative  provisions,  but  it  has  not  done  so." 

Obviously,  if  Congress  can  pass  appropriate  legislation  to  avoid  this  double 
jeopardy,  the  State  likewise  has  a  similar  privilege,  and  such  exemption 
from  donble  jeopardy  is  certainly  bound  up  with  the  best  traditions  of  all  free 
people  and  is  based  upon  the  historical  background  against  which  all  Bills  of 
Right  were  framed. 

The  enforcement  of  all  laws  is,  of  course,  necessary,  and  nothing  should  be 
done  to  in  any  way  weaken  the  enforcement  of  any  law  which  is  on  the 
statute  books.  But  it  certainly  dees  not  seem  that  the  desire  for  law  en- 
forcement justifies  any  technicality  which  may  become  an  instrument  of  per- 
secution. 

I  understand  that  Representative  Brennan,  of  Michigan,  has  introduced  in 
Congress  a  bill  which  will  prohibit  prosecution  in  the  Federal  courts  where 
there  has  already  been  a  conviction  or  trial  in  the  State  courts.  Obviously,  a 
complete  remedy  will  require  the  co-operation  of  Congress,  but  the  State 
should  move  anyway. 

The  theory  of  law  under  which  double  jeopardy  is  foimd  by  the  Supreme 
Court  to  be  valid  was,  in  the  case  referred  to,  explained  by  Chief  Justice  Taft 
in  these  words: 

"We  have  here  two  sovereignties,  deriving  power  from  different  sources, 
capable  of  dealing  with  the  same  subject  matter  within  the  same  territorj'. 
Each  may,  without  interference  by  the  other,  enact  laws  to  secure  prohibition, 
with  the  limitation  that  no  legislation  can  give  validity  to  acts  prohibited  by 
the  Amendment.  Each  Government  in  determining  what  shall  be  an  offense 
against  its  peace  and  dignity  is  exercising  its  own  sovereignty,  not  that  of 
the  other. 

"It  follows  that  an  act  denounced  as  a  crime  by  both  national  and  State 
sovereignties  is  an  offense  against  the  peace  and  dignity  of  both  and  may  be 
punished  by  each." 

This  bill  is  therefore  thoroughly  in  harmony  with  the  remedy  indicated  by 
the  Supreme  Court  itself  in  that  it  provides  protection  against  the  obvious  in- 
justice which  might  be  inflicted  if  the  law  were  not  modified  to  accord  with 
both  good  sense  and  fair  play. 


Fact   Finding  Coal  Commission  Cautious  in   Expressing 

Views. 

On  Monday,  Jan.  15,  the  Fact  Finding  Coal  Commission 
appointed  last  October  by  the  President,  submitted  its  first 
report  to  Congress,  as  directed  in  the  Act  creating  it, 
approved  Sept.  22  1922.  The  report  is  prehminary  and  the 
Commission  withholds  any  recommendation  pending  further 
study  and  investigation.  It  is  also  cautious  about  expressing 
any  statements  of  a  definite  or  positive  nature.  It  does 
say,  however,  that  the  fundamental  cause  of  the  instability 
of  the  bituminous  coal  mining  industry  with  its  attendant 
effect  of  unreasonably  high  prices,  labor  troubles  and 
transportation  difficulties,  is  a  surplus  of  mines  and  miners. 

"There  can  be  no  permanent  peace  in  the  industry  until 
this  underlying  cause  of  instabihty  is  removed,"  declares 
the  Commission.  The  present  report  seeks  to  avoid  contro- 
versial questions  and  merely  to  give  the  "undisputed  under- 
lying facts."  The  Commission  ■viill  hold  public  hearings  and 
in  later  reports  will  include  recommendations  for  legislation. 
Under  the  Borah-Winslow  Act  the  Commission  is  required 
to  report  whether  it  believes  Government  operation  or 
regulation  would  stabilize  the  coal  industry,  but  on  that 
point  it  merely  says: 

"The  Commission  believes  that  the  pul)li(;  interest  in  coal 
raises  fundamental  questions  of  the  relation  of  this  industry 
to  the  nation  and  of  the  degree  to  which  private  right  must 
yield  to  pubhc  welfare.  It  may  be  that  both  private  property 
in  an  exliaustible  resource  and  labor  in  a  public  service 
industry  must  submit  to  certain  modifications  of  their 
private  rights,  receiving  in  return  certain  guarantees  and 
privileges  not  accorded  to  purely  private  business  or  persons 
in  private  employ." 

The  text  of  the  telegrams  exchanged  with  officials  of  the 
recent  Chicago  oonferenco  of  operators  and  iiiin<>rs  lliat  failed 
to  agree  upon  a  new  wage  schedule  is  published  in  the  report . 
The  Commission  is  optimistic  concerning  the  likelihood  of 
avoiding  a  strike  in  1923,  for  on  that  point  it  says:  "Definite 
steps  were  taken  at  Chicago,  and  this  Commission  has  reason 
to  believe  that  an  agreement  will  be  reached  in  the  near  future 
that  will  avert  any  widespread  cessation  of  mine  operation 


in  the  union  fields  on  April  1 ,  thus  assuring  the  needed  ooal 
supply  for  at  least  another  year."  The  report  is  signed  by 
John  Hays  Hammond,  Chairman  of  the  Commission,  and 
the  former  Vice-President  Marshall,  George  Otis  Smith, 
Clark  Howell,  Edward  T.  Devine  and  Charles  P.  Neill. 
Judge  Samuel  Alschuler,  who  was  also  appointed  to  the 
Commission  by  the  President  but  could  not  lawfully  qualify 
without  authorization  of  Congress,  because  holding  already 
a  Federal  judgeship,  though  he  nevertheless  at  the  Presidents 
request  took  part  in  the  work  of  the  Commission,  likewise 
indicates  his  approval  of  the  report  in  a  separate  statement 
attached  to  it. 

The  Commission,  in  effect,  rejects  the  theory  that  insta- 
bility in  the  coal  industry  fundamentally  is  caused  by  profi- 
teering, labor  difficulties  or  car  shortage.  "There  are  more 
mines  and  more  miners  than  the  needs  of  the  country  re- 
quire," the  reports  states.  "This  condition  of  over-develop- 
ment is  the  underlying  cause  of  the  instability  of  the  indus- 
try. We  do  not  know  accurately  the  extent  of  the  burden 
but  it  may  well  be  measured  by  the  cost  of  keeping  in' the 
industry  an  excess  of  perhaps  200,000  miners  and  their 
famihes  and  the  excess  investment  in  the  mines."  The  fol- 
lowing is  the  report  in  full,  all  except  a  few  «f  the  opening 
paragraphs: 

Wh'le  it  is  true  that  a  large  majority  of  the  States  have  coal  mines  within 
their  limits,  it  is  significant  that  all  the  anthradt-e  comes  from  a  narrow 
area  of  480  square  miles  in  eastern  Pennsylvania  and  93  %  of  the  bituminous 
coal  comes  from  three  major  ;;reas:  The  Appalachian  region,  extending 
from  Pennsylvania  to  Alabama,  the  greatest  storehouse  of  high-rank  coal 
in  the  world;  the  Eastern  Interior  region,  comprising  Illinois,  Indiana  and 
western  Kentucky;  and  the  Western  Interior  region,  extending  from  Iowa 
to  Arkansas  and  Oklahoma.  Any  map  sho'\ving  the  distribution  of  the 
larger  industrial  plants  of  the  country  would  in  itself  demonstrate  the 
part  played  by  these  coal  fields  in  locating  the  great  manufacturing  centres 
and  planning  the  network  of  railroads  that  cannect  the  larger  commercial 
cities  with  the  rich  agricultural  lards  of  the  West  and  South.  Inasmuch  as 
more  than  two-thirds  of  the  country's  supply  of  high-grade  coal  lies  within 
these  three  great  coal  areas,  they  may  well  be  regarded  as  its  chief  known 
sources  of  industrial  power  for  future  centuries.  The  coal  problem  of  the 
country,  so  far  as  it  relates  to  present  production,  then,  is  largely  localized 
in  three  coal  regions  and  about  a  dozen  States,  although  it  is  recognized 
that  each  mining  district,  large  or  small,  has  its  problems  to  be  investi- 
gated. 

In  reality  the  coal  industry  includes  three  inter-related  industries — min> 
ing,  transportation  and  marketing. 

The  coal  mining  industry,  in  point  of  numbers  employed,  outranks  any 
single  manufacturing  industry  and  stands  next  to  transportation  and  agri- 
culture. Approximately  three-quarters  of  a  million  men  are  employed 
in  this  industry,  of  whom  90%  work  underground. 

The  capital  invested,  according  to  the  rough  figures  of  the  cen.sus,  is 
$2,330,000,000,  of  which  $430,000,000  is  invested  in  the  anthracite  region 
and  the  remainder  in  the  bituminous  fields.  There  are  only  174  producers 
of  anthracite  and  8  of  these  control  over  70%  of  the  annual  output,  while 
there  are  at  least  6,000  commercial  producers  of  soft  coal,  to  ^ay  nothing 
of  thousands  of  wagon  mines  and  country  coal  banks.  These  producers 
operate  9,000  commercial  mines. 

While  the  anthracite  and  bituminous  branches  of  the  coal  industry  are 
to  some  degree  competitive  in  their  markets,  the  differences  in  their  mining, 
labor  and  economic  problems  are  so  marked  that  the  discussion  in  this  re- 
port will  be  limited  to  bituminous  coal ,  except  where  anthracite  is  specifically 
mentioned;  the  law  requires  a  "separate  report  on  the  anthracite  industry 
on  or  before  July  1  1923." 

Each  coal  district,  if  not  each  mine,  has  its  own  local  customs  and  prob- 
lems, determined  by  the  quality  of  coal,  thickness  of  seam,  attitude  of  the 
bed,  conditions  of  mining,  the  markets  which  it  can  roach,  its  freight  rates, 
its  labor  policy  and  other  factors.  In  the  matter  of  wage  .scales,  even  in 
the  union  districts,  where  wage  scales  are  determined  by  joint  agreement, 
we  find  variations  from  district  to  district  and  from  mine  to  mine.  Still 
more  difficult  to  summarize  are  the  wage  rates  in  non-union  mines.  Not 
only  are  these  wage  rates  complicated,  but  the  opportunity  to  labor  varies 
so  greatly  from  field  to  field  or  mine  to  mine,  depending  on  character  of 
coal,  nearness  to  market,  and  commercial  connections,  that  it  is  hazardous 
to  make  any  generalizations  concerning  miners'  earnings. 

No  less  difficult  under  such  conditions  is  the  detormination  of  average 
co^t  or  profit.  These  subjects  require  specific  and  very  detailed,  pains- 
taking investigation,  v/hich  is  complicated  by  the  varying  prices  charged 
and  received  for  the  coal,  quantity  and  quality  l>oth  entering  into  the  sub- 
ject. The  bituminous  output  is  consumed  approximately  in  the  following 
percentages;  Railroads,  28;  Industrials,  25;  Coking,  15;  Domestic,  10; 
Iron  and  Steel,  7;  Public  ITtilitics,  7;  Export,  4;  Mines.  2;  Bunkers,  2. 

The  coal  industry  does  noti  end  at  the  mine.  Some  180  railroads  take 
the  coal  at  the  mine  mouth  and  transport  it  to  thousands  of  destinations. 
Because  the  railroads  arc  thi^  largest  customers  of  the  bituminous  indus- 
try, and  because  coal — ivnthracito  and  bituminous — constitutes  one-third 
of  tbc  railroads'  freight,  the  problems  of  the  two  are  closely  interwoven, 
and  their  interests  interdependent.  Not  only  does  irregularity  in  coal 
output  mean  .serious  fluctuations  in  revenue,  but  excos.sive  irregnilarity 
imposes  impossible  traffic  den)aiids  on  the  railroads.  On  the  other  hand, 
interference  with  rail  transportation  moans  a  corresiwnding  stopi)age  of 
output  for  the  mines  and  sh'trtago  of  fuel  for  the  consumer.  No  solution 
of  the  coal  prol)leiu  can  be  found  that  does  not  recognize  this  community 
of  interest  Vielwecn  coal  and  transportation.  But  this  community  of  in- 
terest, though  simply  stated,  is  not  simple  upon  examination.  The  move- 
ment of  coal  by  rail  and  water  is  complicated  by  variations  in  freight  rates, 
arbitrary  differentials,  and  competition  between  diffe<^rnt  <'oals  and  between 
carriers. 

N.>r  does  the  coal  industr.v  end  with  tran.sportatton.  To  connect  the 
thousands  of  producers.  l)ii!  and  little,  with  more  than  90.000  buyers  of 
larload  lot  coal  scattered  over  48  Sl.ites,  requires  a  widespread  .systen\  of 
wholesale  marketing.  Sometimes  this  marketing  is  reduced  to  the  simplest 
terms,  as  when  a  steel  plant  or  railroad  buys  a  mine  and  consumes  its  en- 
tire output.  Sometimes  it  is  <-onducted  by  the  .selling  department  of  a 
large  operating  company.  ^Sonu'tinles  theta.skofbrirging  together  producer 
and  consumer  is  ijcrformed  by  an  independort  wholos;i,ler  or  selling  agent. 
There  are  some  hundreds  of  large  wholesalers  and  a  much  greater  number, 
perhaps  3, .500  in  all.  of  smaller  middlemen.     Like  the  business  of  running 
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mine*),  tho  business  of  scIliiiK  has  its  pixiblojus,  iiiul.  Ilko  mining.  It  has  alsci 
Its  alnisos. 

Tho  fliiiil  link  In  tho  chain  of  conl  supply  Is  tho  rotalU-r,  wlio  ro<-(>lv('s  co.il 
In  carload  lots  Croni  car  or  yard  storage  and  delivers  It  In  snialU  r  (luanllllrs 
to  tho  consumer.  Thcro  aro  sonio  3S.()0()  rot. ill  coal  dealers,  most  of  I  hem 
conducting  a  small  business.  They  handlo  iibout  i:!().0()().00()  tons  of  coal. 
or  M',','.  of  (he  bituminous  and  two-thirds  of  the  anthracite  produced. 

(lombincd  charm's  of  the  railixiad,  tho  wholesah'r  and  the  retailer  In 
most  localities  exceed  tho  price  of  tho  coal  at  tho  mines.  Therefore  it  Is 
readily  seen  that  tho  problem  whi>ther  tho  transportation  and  m.irketlun 
charges  aro  just  and  fair  Is  of  tho  vitniost  concern  to  the  consumers  of  coal. 

Deficit  iirics  in  Scrricr. 

Tho  widespread  public  dissatisfaction  with  tho  .service  rendered  by  tho 
coal  Indvistry  is  not  confii\<>d  to  matters  of  sh(  rtape  and  pri<'e.  for  a  tr;iin  <  f 
unfortUHiite  consoiivienctw  has  fcllowed  tho.-o  rc-curriiiK  periods  of  sc.ircity ; 
doterioralion  in  tho  quality  ,>f  l>ul  delivered:  conRestion  of  railway  tr.iffic, 
neces-sitatinp  (ho  nenleot  of  other  freiphi  to  kIvo  preference  to  coal,  lo  the 
serious  harm  of  other  business;  and  break<lown  of  nuitual  cnofid(uice  of 
producers  and  con.sumers  of  coal  as  expressed  in  tho  cu.stiimary  contractual 
rt'Iations. 

How  many  there  aie  we  do  not  yet  know,  hut  there  are  certain  mines 
whii-h  contract,  a  part  r>f  their  potetitial  (nitput,  reservinp  the  balaiici"  for 
si)ot  coal.  Those  operators  punrd  themselves  against  car  shorla»;e  by 
clauses  which  compel  them  to'fill  their  contracts  only  in  proportion  to  tho 
relative  car  supply.  So  in  recent  years,  when  speculators  with  contracts 
could  aret  only  a  partial  supply  <>f  cars,  say  f;0%  .  they  wcnild  use  only  that 
percentaRO  of  available  cars  for  deliveries  upon  their  <'i)ntracts.  while  tho 
other  cars  would  bo  used  for  spot  coal;  that  is,  they  prorate  their  contracts 
with  the  sole  purpose  of  havinp;  free  ceal  for  a  Ijpher  spot  market. 

The  re.'ord  of  prodwtion  and  distribution  of  coal  in  recent  years  may  bo 
summed  up  in  tho  word  ••instability,"  and  this  instability  in  the  supply  of 
one  of  the  most  fundamental  of  all  raw  materials  has  been  an  important 
cause  In  unsettling  business  and  in  delaying  the  return  of  normal  times. 

I.    Large  Hrofils. 

It  has  been  suggested  to  us  that  one  of  the  causes  of  high  prices  of  coal  is 
profiteering.  There  has  been  profiteering  in  tho  sense  that  gro.ssly  exorl)i- 
tant  profits  have  been  taken  at  times  by  many  operators,  brokers,  and  re- 
tailers; profits  that  Itave  been  disproportionate  to  the  cost  of  the  coal  or  the 
service  rendered  or  the  risk  incurred. 

But  this  Commission  has  not  yet  obtained  the  figures  for  the  past  ten-year 
period  specifically  required  by  the  Act  in  order  to  settle  this  question.  .\ 
thorough  examination  of  tho  profits  of  production  and  distrlbuti(>n,  in- 
cluding the  revenue  derived  from  as.sociatcd  enterprises,  is  already 
under  way. 

'2.    Labor  Difficulties. 

Others  attribute  the  instability  in  the  coal  industrj'  primarily  to  labor 
troubles. 

There  can  be  no  doubt  that  two  of  the  three  periods  of  high  prices  since 
1916  have  been  cau.sed  largely  by  labor  troubles.  In  the  first  period  of 
scarcity — Augrust  1916  to  March  1918 — -there  were  no  strikes  of  conse- 
quence and  therefore  some  other  explanation  of  the  high  prices  and  distre.ss 
must  be  found. 

The  second  period  of  runaway  prices,  November  1919  to  late  In  1920. 
was  originally  cause<l  by  a  nation-wide  strike  of  miners  beginning  Nov.  1 
1919.  In  this  cuse  the  shortage  created  by  the  strike  was  aggravated  by 
difficulties  in  transportation  resulting  in  part  from  severe  weather  and  in 
Ijart  from  a  strike  of  railway  switchmen,  and  was  further  intensified  by  an 
unprecedented  demand  for  export  and  by  boom  times  at  home. 

In  the  third  period  of  shortage  and  high  prices,  from  which  we  have  not 
yet  emerged,  the  jirimary  cause  was  a  nation-\\ide  .suspension  of  mining, 
involving  practically  all  union  men,  which  closed  the  anthracite  region 
completely  and  shut  down  two-thirds  of  the  capacity  in  the  bituminous 
fields  of  the  United  States  and  Canada.  As  the  merits  of  that  suspension, 
whether  it  more  resembled  a  ••strike"  or  a  •'lockout,"  the  Commission 
expresses  no  opinion  in  this  report.  The  point  of  immediate  interest  is 
that,  as  before,  the  effects  were  prolonged  and  intensified  by  transportation 
troubles  until  prices  ro.se  alarmingly  and  industrial  plants  began  to  close. 

We  may  refer  to  the  xmfortunate  and  unusual  coincidence  of  the  general 
cessation  of  work  in  the  unicn  mines  in  the  summer  of  1922  with  that  of  the 
railroad  shopmen  and  other  crafts  within  the  same  period.  The  former 
very  largely  curtailed  the  output  of  the  mines  and  the  latter  so  affected 
traxisportation  in  the  fall  and  early  winter  as  to  interfere  seriously  with  the 
distribution  of  coal.  The  effect  was  seriously  to  deplete  the  usual  supply 
of  coal  with  which  the  country  enters  the  winter. 

When  work  was  restmied  and  the  mines  were  once  mere  turning  out  their 
product,  it  was  foimd  that  the  increased  output  could  not  be  distributed 
apace  with  production,  for  the  effect  of  one  cessation  of  labor  was  not  so 
quickly  remedied  as  the  other,  and  not  even  yet  has  the  transportation 
equipment  been  restored  to  its  former  condition.  With  the  shortage  of 
coal  and  lack  of  railway  facilities  the  fall  season  opened  with  general  bidding 
for  the  supply  on  hand.  Prices  were  forced  up  with  the  obvious  effect 
on  the  public. 

Whatever  the  cause  or  the  merits  of  the  labor  controversy,  it  is  clear  that 
au  indefinite  repetition  of  these  crises  in  the  production  and  distribution 
of  coal  would  be  intolerable.  Industry  and  the  hom.e  alike  must  be  freed 
from  the  menace  of  constant  interruption  of  their  coal  supply. 

The  responsibility  of  settlmg  its  disputes  rests  primarily  upon  the  indus- 
try. The  Commission  appreciates  not  only  the  importance  of  this  principle 
but  realizes  also  thai  it  Ls  vested  by  the  law  creating  it  with  no  functions 
of  mediation  or  arbitration  and  only  when  it  had  reliable  information  that 
the  efforts  of  the  parties  in  controversy  to  reach  a  basis  of  agreement  were 
on  the  verge  of  failure  did  the  Commission  feei  constrained  to  offer  its 
suggestions.  With  knowledge  of  the  fact  tnat  a  suspension  was  threatened 
on  April  1  1S23.  in  the  unionized  bituminous  coal  fields,  it  could  not  sit 
idly  by  and  not  use  its  good  offices  to  promote  peace.  It  therefore  warned 
iriners  and  operators  alike  that  the  country  looks  to  them  to  settle  their 
own  dLsputcs  and  to  reach  an  amicable  agreement  when  the  present  con- 
tract expires.  In  this  spirit  the  Commission  addressed  the  following 
telegrams  to  the  joint  meeting  of  operators  and  union  miners  at  Chicago, 
on  the  third  of  this  month: 

^o  ''ic  Operators  and  Miners  Committee  mi   Reoroanizntion: 

The  United  St.ates  Coal  Commission  respectfully  calls  your  attention  to 
tne  lact  that  among  the  .subjects  assigned  to  it  by  the  Congress  of  the 
L/nited  States  for  mvestigation  is  that  of  the  causes  which  from  time  to 
tune  mduce  strikes  in  the  industry.  There  is  sharp  conflict  in  opinions 
expressed  to  the  Commission  as  to  whether  the  cessation  of  work  on  April  1 
t«22  m  the  umomzed  bittmiinous  coal  fields  of  America  was  a  strike  by  the 
miners  or  a  lockout  by  the  operators. 

As  the  duly  appointed  representatives  of  operators  and  miners  in  the 
luteen  organized  union  districts,  you  have  met  for  the  purposes  of  finding 
a  way  to  mamtain  peace  in  your  fields.  Failure  to  agree  would  create  an 
intolerable  situation.  Such  failure  would  inevitably  result  in  most  serious 
mjury  to  the  general  bu.siness  and  common  welfare  of  this  country.  All 
•  iJP  J  -  °\y^^  mdu.stry  have  promised  this  Commission  their  co-operation 
in  the  discharge  of  its  duties.  The  Commission,  therefore,  in  the  public 
interest,  urges  upon  you  the  obvious  necessity  of  promptly  devising  some 


plan  whereby  (he  mines  affi'c(e<l  by  your  conference  will  bn  kei)t  In  op<'r:i- 
lloM  to  the  end  thai   llie  revlv.il  of  all  InduNtry  be  im'-hi  <ke<| .  the  iiniiiler 
riipte<l  flow  of  commcn-i'  among  thi'  Hl.ites  bo  inulnLalMiYl.  and  thi^  ini'naoi 
of  an   insufficient  co.il  supply   i)o  averted. 

llusliieKS  halls  while  In  doubt  as  l.o  your  nctinn  nn<I  awaltM  with  anxiety 
(he  speedy  and   sueeissrul   oulcome  nf  your  labors. 

\'oii  <'an  eonlribiite  (<>  \\w  |)(:iee  of  Anieiie.in  •■eonoinU:  life  by  reaching  a 
speedy  agrei'meiil  and  ,i\oi(ling  fiirtliir  (diiflict  In  the  fleldn  under  your 
I'onlrol.  Your  .■igri-ement  will  spare  the  ('r)mmlKKlon  tho  net'otwlty  of  fIxInR 
(he  blame  for  falluri"  lo  adjust   your  dilTerenr-es 

iNlgnedl  .lOIIN    IIAVS  HAMMOND, 

Chairman,  (J.  S.  Coal  Comminxinn. 

]\'asliiiioli>n.  Jan.  2  I02.'i. 


To  till-  (ifurutors  anil  Min<rs  Committee  (m  Hconiiiniznliim: 

The  Congress  of  the  UnKed  .States.  <ii,irgo<l  with  the  duty  of  leglslallon 
for  the  gi-neral  welfare  of  (he  American  people,  has  created  thi-  United 
Stales  Co.il  Commission  to  invest igato  the  coal  indUKtry  and  lo  report  the 
I'aels  whieli  it  ina.v  find  .ind  to  make  rceonimendatloirs  to  assist  the  legisla- 
tive br.inch  of  our  government  in  its  effor(N  to  guarantor!  justice  to  all 
concerned,  to  stubilize  th<'  indUKtry,  and  to  keep  the  ralncf>  In  unlnlerruptwl 
operation. 

This  Commis.sion  has  not  yet  had  time  to  ascertJiin  the  facts  nf)r  to  reach 
any  conclusions  as  lo  the  merits  of  your  controvcrNies,  but  it  Is  s;itisned 
that  (lela.v  in  reaching  an  agreement  is  bad  for  the  whole  country  anfl  that 
(■very  interested  jiart.v  would  suffer  a  gnviter  economic  loss  by  the  closing 
of  your  mines  even  for  a  comiiaral  i  vely  short  period  than  woul<l  be  sustain<-<l 
by  .1   continuance  of  your  pn.sent   .igrr^einent  until   April    1    1924. 

If,  then  lore,  ail  efforts  lo  reacii  an  agnienient  fail,  the  <;ornmi.ssion  urges 
.vol!  in  the  interest  of  tile  common  welfare  to  continue  your  present  arrange- 
ment until  .April  I  1!I2'1.  by  which  lime  this  ("ommisslon  exr)eetK  to  have 
found  ,111(1  repor(<'d  fiill.v  all  I li<'  I'.iels  over  whU^il  your  <lis.-igreerneiits  have 
iirisen  ^^ilh  rrrconuiicndalioiis  to  tile  Congre.ss,  and  by  whi<-h  time  th<!  Con- 
gress will  have  h.id  opportunity  (o  consider  and  toike  such  action  In  the 
premises  as  it  may  deem  wi.se. 

(Signed!     .lOHN    IfAYS    HAMMOND, 

i'hairmav .   ('.  S.  Coal  Commission. 

Wtisiii nylon,  .tan.   1   192.'i. 

In  response  to  the  above  a  telegram  was  received  on  .Ian.  ,5  from  Mr. 
Phil.  H.  Ponna,  Chairman  of  the  Conference,  as  follows: 

••Your  telegrams  dated  .Ian.  2  and  .Ian.  4.  addressed  to  tho  joint  Re- 
organization Committee  of  Bituminous  Coal  Operators  and  ('oal  Miners, 
were  given  serious  considtration  by  the  operators  in  their  me<;ting  here 
to-<iay.  after  they  had  failed  in  th(Mr  efforts  to  reach  an  agreement  with  the 
miners  upon  a  method  for  future  wage  scale  making. 

•'The  joint  conference  made  earnest,  .serious  and  sincere  effort  to  reach  an 
agreement.  The  cumbersomeness  of  a  mationwide  conference  of  bitumin- 
ous coal  operators  and  coal  miners,  representing  fifteen  producing  districts, 
made  success  impossible.  The  diversity  of  opinion  and  the  divergence  of 
interests  in  such  a  gathering  .s  obvious  to  any  competent  observer. 

••The  operators'  proposal  to  tho  conference  was  the  only  one  upon  which 
agreement  could  bo  reached  among  themselves.  We  believe  further  it 
offered  a  practical  and  practicable  solution  of  our  difficulties.  We  regret 
that  the  miners  could  not  agree  with  us  on  this  proposal.  No  other  solution 
could  come  from  this  conference. 

"As  to  renewal  of  the  present  arrangement  with  the  miners,  as  rcqufjsted 
in  your  tlelgram  dated  Jan.  1 ,  a  reading  of  the  Cleveland  agreement  with  the 
miners,  dated  Aug.  15  1922  will  disclose  that  the  present  conference  has  no 
power,  jurisdiction  or  authorit.v  to  take  such  action.  Tho  conference  or 
conferences  to  consider  this  matter  comes  subsequent  to  the  adjournment  of 
this  meeting.  The  arrangement  of  such  conference  is  b«ing  given  consider- 
ation at  this  time." 

On  Jan.  6  the  following  telegram  was  received  from  Mr.  William  Green, 
Secretary  of  the  Conference: 

••Your  telegrams  directed  to  me  as  Secretary  of  the  Reorganization  Com- 
mittee, were  read  to  the  conferences  of  coal  operators  and  miners.  Each 
side  decided  to  make  reply.  Both  groups  decided  to  make  separate  reply 
thereto. 

'•The  United  Mine  Workers'  representatives  were  profoundly  impressed 
with  the  advice  and  suggestions  transmitted  through  your  messages.  Un- 
fortunately, because  of  the  diversity  of  interests  represented  in  the  con- 
ference it  was  impossibl3  to  reach  an  agreement  upon  the  form  and  character 
of  a  wage  scale  conference. 

••You  can  be  assured,  however,  that  the  situation  is  not  hopeless  but,  on 
the  contrary,  it  is  reasonably  certain  that  a  wage  scale  conference  will  con- 
vene before  the  end  of  this  month . 

••The  United  Mine  Workers  will  diligently  endeavor  to  reach  a  settlement 
of  the  wage  scale  at  the  earliest  po.ssible  date." 

On  Jan.  11  the  following  telegram  was  received  from  Mr.  John  LewiSi 
President  of  the  United  Mine  Workers  of  America: 

••The  Unites  States  Coal  Commission  has  already  been  advised  that  the 
repre.sentatives  of  the  miners  and  operators  of  the  Central  Competitive 
Field  will  meet  in  Joint  Conference  at  the  Pennsylvania  Hotel,  New  York, 
on  Thursday,  Jan.  18,  for  the  purpose  of  negotiating  an  agreement  for  wages 
and  working  conditions  in  the  bituminous  industry  of  that  area.  It  is  the 
sincere  and  earnest  hope  of  the  United  Mine  Workers  of  America,  that  this 
joint  conference  may  successfully  and  quickly  accomplish  that  task.  We 
are  anxious  to  bring  about  a  stabilization  of  the  coal  industry  and  will  assure 
the  American  public  and  business  and  industry  in  general  a  steady  .supply 
of  fuel  for  the  future,  and  this  can  best  be  done  by  an  agreement  between 
miners  and  operators  that  will  cover  a  period  of  two  years  or  more.  A 
contract  for  such  a  period  would  enable  industry  and  business  to  make  their 
plans  for  the  future  knowing  that  they  would  be  safe  from  such  interruptions 
to  the  coal  supply  as  have  occurred  in  recent  years. 

••The  representatives  of  the  United  Mine  Workers  will  enter  the  joint 
conference  in  good  fiath  and  with  a  sincere  purpose  to  do  their  part  toward 
affording  such  assurance.  In  the  meantime  the  Commission  would  be 
relieved  of  all  anxiety  as  to  whether  there  would  be  peace  in  the  coal  in- 
dustry, and  the  Commission  could  carry  on  its  Investigations  and  reach 
its  conclusions  before  the  expiration  of  such  agreement." 

While  the  (Chicago  conference  to  which  the  Comnussion's  telegrams  were 
sent,  took  no  official  action,  it  is  seen  from  the  above  replies  that  definite 
steps  were  taken  at  Chicago  and  this  Commission  has  reason  to  believe  that 
an  agreement  will  be  reached  in  the  near  future  that  will  avert  any  wide- 
spread cessation  of  mine  operation  in  the  union  fields  on  April  1 .  thus  assur- 
ing the  needed  coal  supply  for  at  least  another  year. 

We  are  seeking  to  promote  industrial  peace  by  ascertaining  and  publishing 
certain  facts.  Tho  first  group  of  these  incUides  reliable  data  on  wage  rates 
and  earnings,  on  the  volume  of  employment,  on  the  costs  and  profits  of  the 
industry,  on  the  competition  of  other  fuels  and  of  coal  produced  by  non- 
union mines.  All  of  these  subjects  the  Commisision's  staff  is  now  studying, 
and  the  results  of  its  investigations  will  be  made  public  in  supplementary 
reports  to  ("ongress  as  fast  as  they  become  available.  Up  to  this  time 
returns  on  costs  are  already  received  and  are  being  analyzed  from  about 
2,000  operators,  representing  about  40%  of  the  total  bituminous  output. 

A  second  group  of  facts  required  includes  the  effect  upon  the  industry 
of  provisions  for  the  check-off  of  imion  dues,  participation  in  management 
or  limitation  upon  freedom  of  management,  and  other  working  conditions. 
This  also  involves  investigation  of  what  causes  petty  strikes  resulting  in 
costly  stoppage  of  operations. 

Collective  bargaining  should  rest  upon  reason  rather  than  upon  force. 
American  law  and  American  public  opinion  recognize  the  right  to  organize 
into  unions  and  the  right  to  work  without  let  or  hindrance.  It  is  alleged 
by  the  mine  workers  that  in  Logan  County,  West  Vriginia,  Somerset  Coimty, 
Pennsylvania,  and  elsewhere,  free  speech  and  peaceful  persuasion  have  been 
denied,  in  violation  of  the  law.  It  is  charged  by  operators,  on  the  other 
hand,  that  the  agents  of  the  union  have  resorted  to  violence  in  their  efforts 
to  organize  the  non-imion  fields  and  thereby  to  lessen  competition  of  non- 
union coal  produced  at  lower  costs.  We  ■will  investigate  and  report  upon 
the  methods  used  by  union  miners  to  organize  these  fieJds  and  the  methods 
used  by  the  operators  to  prevent  such  organization. 
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3.  Car  Shortage. 

An  opinion  commonly  expr€«ssed  before  the  Commission  is  that  the 
primary  cause  of  scarcity  and  high  prices  of  coal  is  transportation  deficiency. 

There  have  been  recurring  periods  of  "car  shortage,"  and  such  periods 
have  generally  been  accompanied  by  high  prices  of  coal.  There  arc  many 
other  causes  for  the  inadequacy  of  transportation  beside  the  absence  of 
cars,  such  as  lack  of  motive  power,  congestion  of  yards,  terminal  facilities, 
or  gatc%\'ays,  .single  tracks  where  double  tracks  are  needed,  inability  to  co- 
ordinate niovomont  of  boats  and  cars  at  ports,  strikes  of  railway  labor,  and 
severe  winter  storms  temporarily  blockading  traffic.  Any  one  of  these 
elements  may  be  responsible  for  what  to  the  operator  at  a  mine  seems  a 
simple  "shortage  of  cars." 

Car  shcx-tage  occurred  at  intervals  before  the  war,  but  since  1916  it  has 
appeared  more  frequently  and  for  longer  periods,  and  its  effects  upon 
prices  and  coal  supply  have  been  more  serious.  This  increase  in  transpor- 
tation dLsability  as  a  factor  interfering  wth  the  movement  of  coal  is  in  part 
due  to  the  depreciation  of  equipment  under  the  strain  of  war  and  labor 
complications.  This  important  subject — inadequacy  of  railroad  equipment 
— is  under  careful  study  by  the  lutor-State  Commerce  Commission  as  well 
as  by  this  Commission,  and  it  is  hoped  that  definite  findings  and  recom- 
mendations can  be  made  later. 

The  so-called  "car  shortage"  is  not  always  due  to  insufficient  coal-carrying 
equipment  alone.  In  part  it  has  been  due  to  an  overload  upon  the  trans- 
pcwtation  system  beyond  what  that  system  could  reasonably  or  properly 
be  expected  to  boar.  The  period  of  coal  shortage  and  high  prices  from  the 
middle  of  1916  to  March  1918.  was  marked  by  almost  continuous  complaint 
of  lack  of  cars  at  the  mines.  But  the  volume  of  traffic  thrown  upon  the 
roads  as  a  result  of  the  war  exceeded  anything  in  their  previous  history, 
and  when  by  the  summer  of  1918  adequate  preparation  had  been  made  to 
handle  the  traffic  all  current  requirements  for  coal  were  met  and  an  un- 
precedented surplus  accumulated  in  storage. 

In  the  next  period  of  shortage — November  1919  to  late  1920 — the  roads 
were  called  upon  to  make  up  for  six  weeks'  stoppage  in  coal  production 
caused  by  a  nationwide  miners'  strike.  On  Nov.  1  1919  the  union  bitumin- 
ous miners  stopped  work,  and  when  they  resumed,  on  Dec.  13.  the  move- 
ment of  coal  was  26,000,000  tons  behind  the  previous  year.  The  railroads 
were  then  asked  to  make  up  the  deficit  and  to  do  it  on  top  of  the  regular 
current  movement  of  coal  and  other  freight.  The  extra  load  came  at  a 
time  when  the  export  business  in  coal  was  unprecedented  and  when  general 
business  was  booming.  Even  so,  the  railroads  could  probably  have  met 
the  demand  had  it  not  been  for  the  severe  .storms  of  that  winter  and  the 
switchmen's  strike  of  the  following  spring.  As  it  was,  they  established  a 
new  record  for  total  volume  of  traffic  handled,  and  by  the  end  of  1920  the 
deficit  in  coal  supply  had  been  overcome  and  the  price  was  again  normal. 

Since  th»  resu7iipl:on  of  worlc,  in  Aug.  1922.  af.er  five  months  cessation. 
more  bitum'nous  coal  has  been  offered  for  shipment  than  the  railroads 
have  been  able  to  carrj',  but  only  by  inves,.ing  money  in  a  transportation 
system  vastly  in  excess  of  reasonable  requirements  may  the  people  of  the 
country  expect  the  railroads  t  j  make  up  within  a  few  weeks  the  corsequences 
of  the  five  months'  suspension  of  a  large  part  of  the  coal  mining. 

At  the  beginaing  of  1923,  says  the  Commission,  the  bitum- 
inous coal  industry  presents  to  the  country  its  usual  contradic- 
tions. The  one  complaint  common  to  most  of  the  coa^ 
mining  territory  is  that  of  "ear  shortage";  yet  the  out- 
standing faot  is  that  in  spite  of  a  miner's  election  day  and 
the  Christmas  holidays,  these  coal  mines  produced  in 
December  1922  over  46,000,000  tons  of  soft  coal.  An 
actual  shortage  of  anthracite  has  kept  domestic  consumers 
on  the  verge  of  a  buyer's  panic,  restrained  only  by  the  co- 
operation of  the  larger  coal  operators  with  the  Federal  and 
State  fuel  distributers,  yet  the  46,000,000  tons  of  soft  coal 
was  probably  sufficient  for  the  country's  needs  for  current 
consumption,  even  in  December,  if  evenly  distributed. 
The  fact  that  low  coal  reserves  in  the  hands  of  the  consumers 
are  not  being  rapidly  replenished  doubtless  adds  to  the  fear 
of  scarcity,  yet  a  full-car-supply  for  the  country's  soft  coal 
mines,  as  rated  by  the  railroads,  would  have  furnished 
transportation  in  December  for  more  than  75,000,000  tons 
or  20,000,000  tons  more  than  the  country  ever  took  from  the 
mines  in  a  single  month.  Plainly,  "100%  car  supply,"  as 
based  on  such  inflated  ratings,  would  create  a  car  surplus 
or  a  coal  surplus  far  l)eyond  the  ability  of  the  market  to 
absorb,  declares  the  Commission.  The  report  then  goes 
on  a.s  follows: 

4.  Overdeoelopment. 

.\lriiady  m  our  sttidy  wo  h;ivc  come  to  see  that  underlying  these  immediate 
cau.ses  of  .scarcity  and  higli  prices — labor  difficulties  and  transportation 
<leficiency — arc  other  causes;  namely,  the  irregularity  of  demand  and  the 
over-dcvelopmont  of  the  mining  industry.  These  basic  factors  apply 
directly  only  to  bitnminous  coal  but  indirectly  they  affect  anthracite  as 
well,  for  anthracite  is  in  competition  with  bituminous  coal  and  the  wage 
■scale  in  the  one  industry  is  influenced  by  chanf-'es  in  the  other. 

Wo  find  that  in  the  bitumin.)us  industry  since  1890  the  mines  have 
averaged,  over  the  country  as  a  whole,  onlj-  213  days  out  of  a  po.ssible 
worldng  year  of  308  days.  Tho.so  averafres.  of  ciur.'-e.  show  nothing  as 
to  tne  relative  annual  earrings  of  individual  miners  or  their  individual 
opportunity  to  work.  In  1920,  a  year  of  active  demand,  the  average  time 
worked  was  only  220  days,  and  in  1921 .  the  year  of  depression,  it  dropped 
to  149  days,  with  many  distrl'-ts  showing  a  figure  much  below  this  average. 
Over  a  long  poriod  conipajraiivoly  little  cf  the  time  Ic^st  has  l)e<>n  on  account 
of  strikes  and  that  in  the  years  when  there  are  no  strikes  the  aggregate 
time  lost  from  all  causes  Is  about  as  great  as  in  those  when  strikes  occur. 
In  the  twonty-fhrr-o  years  over  which  the  statistic  al  record  of  strikes  extends, 
the  time  U-st  Ixx'aUKO  .if  stcikes  has  averagcci  9  days  a  jeat,  or  loss  than 
10%  of  the  tinu!  lost  for  all  cau.sc*  combined. 

The  other  nttributod  cau.so,  lack  of  transportation  facilities  during  the 
annual  peak  of  railrcvad  business,  commonly  known  as  "car  shortage,' 
enhances  tho  cost  to  the  consumer,  but  it  docs  not  explain  the  short  working 
year  for  tVie  minors.  Wlion  tho  neo<led  coal  is  suiiplied  ,ho  minor  gets  it 
out  at  one  time  or  .inothor  and  his  work  takes  so  mtich  time  and  no  more. 
Short  wor'ning  time  is  tho  result  of  over-development  in  tne  indu.stry. 
There  are  more  mines  and  more  miners  than  tho  needs  .if  the  country 
requlw!. 

Hf  A  caiLso  of  part.-t.imo  operations  of  the  bituminous  mines  is  the  var'at'on 
in.demand  for  product,  in  part  annual  and  in  part  .seasonal.     In  so  far  as 


the  irregularity  in  demand  is  seasonal,  greater  in  cold  weather  than  in 
summer,  the  lost  time  in  summer  is  unavoidable  unless  .some  means  can  be 
devised  to  encourage  the  storage  of  coal  during  the  dull  months.  The 
seasonal  fluctuation  in  demand  varies  greatly  from  one  district  to  another; 
in  some  fields  of  the  East  it  is  unimportanv;  further  We,st  it  is  dominant. 

Moreover,  our  preliminar>'  studies  show  that  even  in  times  of  maximum 
demand  the  mines  as  a  whole  do  not  work  full  time.  In  other  wortls,  the 
mine  capacity  is  in  excess  even  of  maximum  requirements.  Although  the 
country  has  never  been  able  to  absorb  in  a  year  more  than  .579.000.000  tons 
of  bituminous  coal,  the  present  capacity  of  the  mines  is  well  above  800,000.- 
000  tons. 

The  steady  increase  in  the  army  of  bituminous  coal  miners  during  the 
last  four  years,  notwithstanding  a  lessened  demand  for  their  product,  is 
also  a  ta<'t  that  stands  out  in  the  statistical  records  furnishol  the  Commis- 
sion by  the  U.  S.  Geological  Survey.  In  1918,  the  year  of  maximum  coal 
output,  when  579,000,000  tons  were  mined.  61.5.000  men  were  employed 
in  the  bituminous  coal  mines,  nearly  622,000  the  next  year,  over  639,000 
in  1920,  and  in  1921  6(53,000  mine  workers  were  employed  in  producing 
about  416,000,000  tons.  To  get  a  year  comparable  in  soft  coal  output 
with  1921  we  have  to  go  back  to  1910,  when  417.000.000  ton.s  were  mined, 
and  it  is  significant  that  in  that  year  less  than  556,000  mine  workers  were 
emnloyed — orabouta  million  more  tons  of  coal  with  irO.OOOfewer  miners. 

The  difference  between  1910  and  1921  may  be  viewed  by  the  consumer  of 
bituminous  coal  somewhat  as  follows:  The' manufacturer  who  bought 
10.000  tons  of  steam  coal  in  1910  paid  for  the  year's  labor  of  13  1-3  mine 
workers,  whereas  if  he  bought  the  same  amount  of  coal  in  1921  he  paid  the 
wages  of  nearly  16  mine  workers.  This  plainly  is  not  progress,  but  the  mis- 
take must  not  be  made  of  blaming  the  miner  for  a  decreased  output,  for  the 
average  miner's  daily  output  in  1921  was  4  1-5  tons,  taking  the  8,000  com- 
mercial mines,  large  and  small,  in  the  United  States,  and  in  1910  his  daily 
output  was  about  3}.^  tons,  although  this  difference  Is  attributable  in  part 
to  the  increased  use  of  machines.  But  in  1910  the  average  bituminous 
coal  mine  was  operating  217  days  as  against  149  days  in  1921 . 

This  condition  of  over-development  in  mines  and  of  .surplus  number  of 
miners  is  an  underlying  cause  of  the  instability  of  the  industry.  It  means 
unemployment  and  intermittent  employment  to  the  coal  miner  and  a  direct 
Io.ss  to  him  of  earning  power.  It  explains  his  need  and  demand  for  a  day 
wage  rate  higher  than  the  average  for  most  other  industries.  It  has  also 
adversely  affected  the  profits  of  the  operator  and  imposed  a  burden  on  the 
consumer. 

The  seasonal  character  of  coal  movement  is  a  serious  handicap  to  the  rail- 
roads in  those  districts  where  it  is  the  rule.  If  the  peak  demands  of  the 
mines  are  to  be  met  the  carriers  must  provide  equipment  for  which  there  is 
no  use  in  the  off-season. 

The  unequal  distribution  of  work  between  mines,  attributable  by  many 
persons  to  the  assigned  and  private  car  system,  is  also  being  considered  by 
the  Inter-State  Commerce  Commission  at  this  time.  By  this  system  men 
in  one  mine  may  get  perhaps  only  one  day's  work  a  week  and  others,  even 
in  an  adjoining  mine,  may  get  six  days'  work,  causing  discontent  and 
strengthening  the  demands  for  higher  rates  of  pay  applicable  to  all. 

As  for  the  public,  the  cost  of  maintaining  an  over-developed  industry  is 
reflected  in  the  high  price  of  coal.  We  do  not  know  accurately  the  extent 
of  burden,  but  it  may  well  be  measured  by  the  cost  of  keeping  In  the  indtis- 
try  an  excess  of  perhaps  200,000  miners  and  their  families  and  the  excess  in- 
vestment in  mines. 

Tho  Commission  is  convined  that  there  can  be  no  permanent  peace  in  the 
industry  until  this  underlying  cause  of  instability  is  removed.  Diverse 
causes  have  apparently  promoted  over-development,  and  Inquiries  are  in 
progress  as  to  the  relative  importance,  among  others,  of  the  following: 
The  policy  of  railroads  toward  encouraging  the  opening  of  new  mines  and 
new  mine  fields  as  soiu-ces  of  revenues;  car  distribution  rules  that  permit 
if  they  do  not  encourage,  larger  capacity  than  the  market  obviously  re- 
quires; the  opening  of  new  nnnes  by  large  consumers;  the  establishment  of 
freight  rates  that  encourage  the  development  of  new  fields;  sliifts  in  centres 
of  consumption  that  abandon  old  fields  and  encourage  new  fields;  the 
difference  between  union  and  non-union  wage  costs;  large  scale  suspiensions 
in  the  unionized  fields;  and  irregularity  of  demand. 

5.     Coal  Storage. 

A  preliminary  survey  indicates  that  much  can  be  done  to  overcome  ir- 
regular demand  by  encoiu'aging  the  storage  of  coal,  and  the  Commission 
cannot  stress  too  strongly  the  great  advantage  of  coal  storage  during  the 
spring  and  summer  for  fall  and  winter  use.  This  recommendation  should 
apply  to  all  constimers  of  coal — the  railroads,  the  public  utilities,  the  indus- 
tries and  the  home — and  on  the  measure  in  which  it  may  be  adopted  wiU 
largely  depend  the  evenne.ss  of  distribution  and  the  cost  of  coal  to  the 
public  during  the  season  of  heavy  consumption.  In  addition,  it  will  con- 
tribute to  more  continuous  operation  of  the  mines  dtu-ing  the  summer,  dis- 
tributing employment  more  evenly  throughout  the  year,  thus  tending  to 
stabilize  he  industry.  Coal  .storage,  generally  adopted  by  the  consumer, 
large  and  small,  would  benefit  the  carrier  systems  of  the  country  by  equal- 
izing their  load.  It  should  have  the  effect  of  reducing  tho  price  of  coal  to 
the  consumer. 

The  way  in  which  to  reduce  the  over-development  of  the  mining  indus- 
try is  fraught  with  so  many  complications,  not  all  of  which  are  evident  at 
first  glance,  that  the  Commission  has  not  yet  had  time  to  ascertain  suf- 
ficient facts  on  which  to  base  any  recommendations  now  to  be  made  to  the 
Congress.  While  it  might  be  expected  that  in  an  over-developed  industry 
aggressive  competition  would  have  driven  out  mines  with  high  producing 
costs  and  forced  prices  to  the  consumer  down  to  a  minimum,  so  many 
such  complex  factors  have  operated  to  prevent  the  free  play  of  economic 
forces  that  a  very  detailed  and  comprehensive  investigation  is  required 
before  a  valid  conclusion  can  be  reached. 

The  inquiry  involves  the  whole  question  as  to  what  is  best  for  the  people, 
free  competition.  Government  or  private  o>\aiership,  regulation  or  control 
in  the  coal  industry.  Should  the  operators  in  given  areas  be  permitted  to 
combine  so  that  the  low-cost  mines  would  fm-nish  the  product  to  the  people 
and  the  high-cost  mines  kept  in  abeyance  to  meet  an  emergency,  properly 
regulated  as  to  price  and  profit  by  some  Governmental  agency,  or  should 
this  prime  necessity  of  life  and  business  be  left  wholly  to  open  competition 
In  the  market?  This  problem  is  of  so  great  moment,  with  reference  not 
only  to  theories  of  government  but  also  to  the  economic  life  of  the  Republic, 
that  the  view  of  the  Commission  niust  be  left  to  its  final  report. 

There  can  be  no  satisfactorj'  agreement  as  to  wage  rates  and  no  la.sting 
peace  between  operators  and  men  unless  steadier  employment  can  be  pro- 
vided. There  can  be  no  satisfactory  sohition  of  our  transportation  problem 
as  long  as  the  railroads  are  subjected  to  sudden  iKXik  loads  of  coal  traffic 
at  the  season  when  the  demands  of  agricultiu-e  and  Industry  are  at  their 
height. 

The  Commission  believes  that  the  public  interest  hi  coal  raises  funda- 
mental questions  of  the  relation  of  this  industry  to  the  nation  and  of  the 
degree  to  which  private  right  must  yield  to  public  welfare.  It  may  be  that 
both  private  property  In  an  exhaustible  resource  and  labor  in  a  pubHc 
service  industry  must  submit  to  certain  modifications  of  their  private  rights. 
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receiving  In  rotiirn  certain  (fiiarnntoas  and  prlvIlogoB  not  accorded  to  purely 
prlvat©  buslnoss  or  piTsons  In  prlvato  employ. 

JOHN   HAYS  HAMMOND,  Ohnlrnian. 
THOMAS  n.  MAUSHALL.  (!  ICOHdK  OTIS  SM  ITII . 

CLAUK   IIOWKLL.  KOWAUl>  T.   UKVINK. 

(CHARLES  r.  NEILL. 
T  approve,  and  If  a  qnalirUnl  nKMiibcr  of  the  Commission  would  kIrii  thii 
forcKoinK  report.  While  .ipixilnted  and  confirmed  as  a  member  of  the  Oom- 
mission,  behiK  a  Federal  .liidKe  I  eould  not  lawfully  at  the  sanio  time  hi)ld 
the  commlsxiouer.slilp  ■without  authorization  by  (^onKrt\ss.  IMit  at  the 
re<nu¥;t  of  the  I'resUlent  and  of  the  (lominlsslon  I  have  been  present  and 
advisotl  with  tho  Comml.sslon  in  all  Its  proceedlnprs,  without  having  q\iall- 
fied  as  a  member  of  it.  SAMUKK  ALS(MIULKU. 


Bituminous  Miners  and  Operators  Confer  in  New  York 
on    New   Wage   Scale. 

Minors  and  operators  of  tho  hituininous  coal  fiolds,  who 
rocontly  woro  doadlockod  in  thoir  (^onl'oroncjo  at  Chicago, 
resumed  tho  session  on  Jan.  18  in  New  York  in  an  effort  to 
work  out  a  now  wa8:e  scale  to  replace  that  wiiicii  expires  on 
April  1.  The  sessions  are  being  held  in  the  Hotel  Ponnsyl- 
\ania.  Because  of  the  failure  of  official  representatives  of 
coal  opt'rators  from  western  Ponnsylvania  and  southern 
(.)hio  to  appear  in  answer  to  tho  call  issued  for  a  conf<n-en"o 
of  operators  and  miners  in  the  central  competitive  fiold,  tho 
mooting  resolved  itself  into  a  tri-State  mooting.  The  work 
of  the  conference  will  conLinuo,  it  is  stated,  despite  the 
defection  of  the  Pennsylvania  and  Ohio  operators,  and  an 
attempt  will  be  made  to  reach  an  agreement  for  Illinois, 
Indiana  and  northern  Ohio,  in  tho  hope  of  avoiding  a  strilcn 
in  the  bituminous  fields  on  April  1.  If  an  agreement  for 
Illinois.  Indiana  and  Ohio  is  negotiated  by  the  conference, 
it  was  reported  that  tho  western  Ponnsylvania  operators 
would  probably  fall  in  line,  virtually  restoring  the  old  central 
competitive  field  arrangement,  which  was  first  established 
in  1898  and  which  has  continued,  with  a  few  exceptions,  for 
25  years.  Tho  coal  operators  whose  credentials  were 
approved  at  the  meeting  on  Thursday  handle  17-5,000,000 
tons  of  coal  annually,  approximately  36%  of  tho  total  coal 
<'onsumption  of  the  United  States.  William  D.  Green, 
Secretary-Treasurer  of  the  United  Mine  Workers  of  America, 
said  that  his  opinion  was  that  an  agreement  would  be 
reai'hed.  Permanent  officers  elected  were  Michael  Gallagher, 
General  Manager  of  the  M.  A.  Hanua  Coal  Co.  of  Cleveland 
and  President  of  the  Pittsburgh  Vein  Coal  Operators' 
Association,  as  Chairman;  W^illiam  Green,  Secretary- 
Treasurer  of  the  United  Mine  Workers,  Secretary;  and  Walter 
L.  Robinson  of  the  Yough'ogheny  &  Ohio  Coal  Co.,  Assistant 
Secretary,  The  conference  will  probably  continue  into  the 
middle  of  next  week. 
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Defendants   in    Herrin    Mine    Riots   Acquitted. 

Aft^r  a  trial  lasting  several  weeks,  the  five  men  charged 
with  the  murder  of  Howard  Hoffman,  one  of  the  mine 
guards  killed  during  riots  in  Herrin,  111.,  in  the  coal  strike 
last  summer,  were  acquitted  on  Jan.  19.  Tho  jury,  in 
Alarion,  III.,  where  the  trial  was  held,  had  been  out  more 
than  24  hours  when  the  verdict  was  returned.  The  case  was 
given  to  the  jury  after  a  long  I'st  of  instructions  had  been 
read  by  Judge  D.  T.  Hartwell.  "If  one  of  the  accused  men 
committed  the  crime  charged  in  this  indictment  and  if  the 
other  defendants  stood  by,  aided,  or  encouraged  the  crime, 
it  is  your  duty  to  find  aU  of  the  defendants  guilty,"  the  Court 
declared.  After  the  jury  retired.  Judge  Hartwell  said:  "It 
is  murder  or  nothing."  In  his  instructions  to  the  jury 
Judge  Hartwell  said:  "It  is  not  against  the  law  to  mine 
coal  without  being  a  member  of  the  United  Mine  Workers 
of  America.  If  assaulted  or  killed  for  no  other  reason  it 
cannot  be  justified,  because  they  were  not  members  of  that 
organization."  The  judge  instructed  the  jury  that  if  they 
were  convinced  by  the  evidence  that  the  defendants  had 
engaged  in  a  conspiracy  to  do  an  unlawful  act  which  led  to 
the  killing  of  Howai'd  Hoffman,  they  were  guilty  of  homicide 
whether  or  not  they  had  actually  taken  part  in  the  slaying. 
Before  the  jury  was  brought  in,  Judge  HartweU  said  he  did 
not  believe  any  instructions  should  be  given  regarding 
manslaugherter,  self-defense  or  justifiable  homicide,  as  the 
defense  had  pleaded  alibis  for  all  of  the  defendants. 


Francis    R.    Wadleigh    Successor    to    Conrad    Spens     as 
Federal    Fuel   Distributer. 

Appointment  of  Francis  R.  Wadleigh  as  Federal  Fuel 
Distributer  to  succeed  Conrad  E.  Spens,  who  retired  volun- 
tarily on  Jan.  1,  was  announced  on  Dec.  30  at  the  White 
House.     Mr.  Wadleigh  had  been  Mr.  Spens's  assistant. 


Major-General     Goethals    Succeeds    State 
Fuel   Administrator. 

Major-Gen.  Goorgo  W.  Goethals,  builder  of  tho  Paiutnia 
C^anal,  was  appointed  last  week  State  Fuel  Administrator 
by  Governor  Smitli,  succeeding  William  II.  Woodiii,  who 
resigned  just  ])rior  to  tho  going  out  of  offiije  of  Governor 
Miller.  General  Goethal's  ai)poiiittnent  was  aniioiMice<l 
on  Jan.  9  by  Governor  Smith  following  a  c^jiift-TOMw-  with 
Mr.  Woodin,  whoso  resignation  had  been  Hubnuttod  a  week 
before.  Tiie  nt'W  State  Fut^I  Administrator  took  offif^-  on 
Jan.  10.  Governor  Smith  had  asked  Mr.  Woodin  to  coiitiniH^ 
in  office,  where  ho  served  since  his  appointment  in  September 
without  com})ensation.  Mr.  Woo<lin,  howtsv^sr,  declined 
the  Governor's  retiuest.  The  Governor  made  plain  that 
with  the  change  of  administration  tho  $10,000,000  revolving 
fund  set  aside  by  the  Legislature  v/ill  b<i  used  if  it  is  needed. 
It  was  made  available  to  enable  the  State  to  buy  coal  for 
distribution  at  cost  to  prevent  profiteering.  All  that  is 
needed  is  that  the  new  Fuel  Administrator  should  certify  to 
the  Governor  that  an  emergency  whicii  justifies  the  State 
in  going  into  the  coal  business  really  does  exist.  This  fund' 
remains  intact,  as  Mr.  Woodin  never  took  advantage  of  a 
clause  that  was  put  into  the  law  to  assure  a  supply  of  coal 
for  the  poor  at  a  price  within  their  .slender  means.  The 
resignation  originally  filed  by  Mr.  Woodin  included  the 
resignation  of  every  district  administrator  and  practically 
every  member  of  tho  organization  h((  built  up.  "In  order 
that  the  people  may  not  be  unduly  alarmed  tlirough  a  belief 
that  the  whole  fuel-distributing  machine  has  been  toppled 
over  with  the  retirement  of  Mr.  Woodin,  I  wish  to  announce 
that  all  the  dii?trict  administrators  will  remain  in  their- 
present  positions,  subject,  of  course,  to  tlio  pleasiiro  of 
General  Goethals,"  the  Governor  said.  "The  principal 
trouble,  as  I  gather  it  from  what  Mr.  Woodin  told  me,  is 
that  the  smaller  dealers  are  profiteering  and  charging  more 
than  the  70  cents  which  has  been  pronounced  a  fair  price 
for  100  pounds  of  coal  in  bags,  and  that  participants  in  the 
so-called  peddlers'  pools  do  not  live  up 'to  the  prohibition 
against  selUng  coal  in  lots  in  excess  of  100  jwunds.  Under 
the  law.  General  Goethals  will  have  ample  power  to  deal 
■with  these  abuses,  and  I  have  no  doubt  he  ^viU  deal  with 
them  in  the  energetic  manner  characteristic  of  him.  I 
have  left  it  all  to  him,  and  I  do  not  want  to  hear  a  thing 
about  coal  from  now  on." 

General  Goethals  will  devote  all  his  time  to  his  new  duties 
as  long  as  a  crisis  continues.  To  indemnify  him  against 
inevitable  loss  of  income  from  his  engineering  business  the 
Governor,  under  a  provision  of  the  law  creating  the  office, 
has  given  to  the  new  appointee  a  .salary  of  S30,000  a  year, 
or  $2,500  per  month. 

General  Goethals  gave  orders  on  Jan.  11  for  the  seizure  of 
1,750  tons  of  anthracite  coal  that  had  been  standing  in  ears 
on  a  siding  at  Elmhurst,  L.  I.,  for  several  days..  The  seizure 
was  ordered  on  the  ground  that  the  coal,  which  was  consigned 
to  the  Elmhm-st  Coal  Co.,  had  been  kept  from  delivery  to 
consumers  who  are  nearly  or  entirely  out  of  fuel  "long 
beyond  a  reasonable  time."  The  coal  was  part  of  a  shipment 
of  75  carloads  that  was  consigned  to  the  Elmhurst  company. 
General  Goethals  decided  upon  its  seizure  after  a  con- 
ference with  Samuel  J.  Drummond,  administrator  for 
Brooklyn  and  Queens,  and  Arthur  S.  Learoyd,  District 
Administrator  for  New  York  City.  It  was  held  that  the  coal 
company  could  not  possibly  unload  seventy-five  carloads 
within  a  reasonable  time.  Forty  cars,  however,  were  left 
to  the  company,  while  the  other  thirty-five  will  be  allocateil 
to  dealers  in  Queens  who  have  little  or  no  coal . 


Retail    Coal    Dealers    in    New    York    Name    Fair     Price 

Committee. 

Increasing  complaints  that  coal  peddlers  are  profiteering 
in  this  city  resulted  on  Jan.  17  in  the  appointment  by  the 
Retail  Coal  Dealers'  Association,  after  a  conference  with 
General  George  W.  Goethals,  State  Fnel  Administrator,  of 
a  committee  to  determine  fair  prices  for  peddlers  in  this  city- 
General  Goethals  took  up  with  the  dealers  not  only  the 
question  of  peddlers'  prices,  but  also  complaints  of  short 
weight.  It  was  charged  that  many  peddlers  were  dehvering 
only  80  or  90  pounds  in  bags  for  which  they  charge  the  price 
for  100  pounds.  The  Fuel  Administrator  said  that  the  city 
ordinances  covering  weights  and  measures  must  be  comphed 
with  and  that  steps  should  be  taken  immediately  to  see  that 
all  of  the  bags  were  properly  stenciled ,  so  that  weights  would 
be  marked  on  them. 
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Inter-State  Commerce  Commission  Orders  Priority  for 
Coal    Cars   to   Government    Fuel    Yards. 

The  Inter-State  Commerce  Commission  on  Jan.  16  issued 
a  service  order  directing  the  Pennsylvania,  the  .Johnstown  & 
Stony  Creek  and  Iho  Baltimore  &  Ohio  railroads  to  give  pref- 
erence and  priority  in  the  supply  of  coal  cars  for  shipments 
of  bituminous  coal  from  mines  in  Pennsjlvania  to  the  Gov- 
ernment fuel  yards.  The  order  was  issued  on  a  finding  that 
an  eniergency  existed  on  the  railroads  named  and  that  they 
were  unable  properly  and  completely  to  ser\'e  the  public  in 
the  transportation  of  bituminous  coal.  Similar  orders  have 
been  issued  heretofore. 


Prices  at   Anthracite   Collieries. 

As  a  matter  of  general  information,  F.  R.  Wadleigh, 
Federal  Fuel  Distributer,  on  .Jan.  G  made  public  a  schedule 
of  prices  on  anthracite  at  the  various  collieiies  which  have 
been  approved  by  the  Pennsylvania  Fuel  Commission  and 
concurred  in  by  the  Federal  Fuel  Distribute^-.  The  prices 
given  ranged  from  $8  15  to  $12  and  were  f.o.b.  per  ton  of 
2,240  pounds  at  the  mina.  Approximately  99%  of  the  total 
anthracite  production  was  covered  by  the  schedule. 

Name  o)  Operator —  Price. 

Alden  Coal  Oo $10  00  Includes  20c.  cominLssion  to  Whitney 

&  Eenimerer. 

Alliance  Coal  Mining  Oo 9  2.') 

Archbald  Coal  Co 12  00  Includes  selling  costs. 

Bald  Mountain  Coal  Oo 9  .50  Includes  20c.  commission  to  Whitney 

cSc  Kemmerer. 
Bergen  Coal  Co 12  00  No  selling  commission  to  be  allowed, 

incl.  $1  50  tor  hauling  mines  to  cars. 
Buck  Ridge  Coal  Mining  Oo.     9  25 

Buck  Run  Coal  Co 10  50  25c.  selling  commission  to  be  added. 

Butcher  Creek  Coal  Co 11  00  Does  not  provide  tor  selling  commis'n. 

Carney  &  Bro^vn  Coal  Oo 11  25  Includes  selling  costs. 

Central  Coal  Co.,  WUkes-Bar.   IS  00 

John  Conlon  Coal  Co 10  25  To  which  a  selling  commission  ot  not 

exceeding  25c.  may  be  added. 
Connell  Anthracite  Mining  Co.    9.25 
Cranberry  Creek  Coal  Co 8  50 


United  Mine  Workers  Would  Have  Government  Acquire 

Coal  Industry  for  $4,500,000,000 — Union's  Plan  for 
Nationalization. 

Radical  and  far-reaching  plans  providing,  among  other 
things,  for  the  purchase  by  the  Federal  Government  of  the 
nation's  entire  coal  industry,  both  bituminous  and  anthra- 
cite, at  a  total  cost  of  four  billion  and  half  dollars  are  com- 
prised in  a  scheme  which  is  to  be  submitted  this  month  to 
the  U.  S.  Fact  Finding  Commission  bj'  the  United  Mine 
Workers  of  America.  The  plan,  embodied  in  a  report  of 
the  nationalzation  committee  of  the  miners'  union,  which 
has  been  considering  the  question  since  the  union  conven- 
tion of  1921,  wa.s  announced  Dec.  29  by  Chris  J.  Golden, 
President  of  the  Union  District  No.  9  and  a  member  of  the 
committee,  at  the  dinner  of  th(>  League  for  Industrial  De- 
mocracy in   this  city. 

The  plan,  which  is  claimed  to  be  the  result  of  eight  months 
of  work  by  the  Nationalization  Research  Committee  of  the 
Union,  of  which  Mr.  Golden  was  a  member,  places  a  valua- 
tion on  the  soft  coal  industry — based  on  operators'  and 
Government  estimates — of  between  $1,500,000,000  and 
$2,000,000,000.  This,  it  is  pointed  out,  is  a  Httle  more 
than  the  selling  price  of  soft  coal  at  the  mines  for  1921.  The 
estimate  of  capital  investment  in  the  anthracite  fields  was 
given  as  $432,000,000,  the  Federal  census  figures,  and  the 
value  of  royalty  payments  on  coal  in  the  ground  in  Avhich 
operators  have  made  investments  was  placed  at  $2,000,000,- 
000.  So  the  min(;rs  estimate  the  total  cost  of  the  Govern- 
ment taking  over  the  coal  fields  as  $4,500,000,000. 

The  miners  propo.so  as  the  basis  of  an  organization  for 
operating  the  mines  and  fixing  ])rices  a  F(>deral  Inter-State 
Commission  of  Min(;s,  at  the  head  of  which  would  be  a  Secre- 
tary of  Minos  with  a  place  in  llu;  C'abinet.  This  com- 
mission would  1)0  api)ointed  ])artly  by  jjrofessional  and 
industrial  associations  and  partly  by  the  President.  It 
would  include  fact  finding,  scientific  determination  of 
costs,  price  fixing  and  other  similar  (luti(>s.  The  work  of 
administration,  of  actual  operation,  would  be  done  by  a 
National  Mining  Council,  composed  of  three  grou])s,  repre- 
senting the  financial  t(H;hnical  and  administrative  heads  of 
the  industry;  the  miners  and  the  coal  consumers.  They 
would  be  appointed  by  the  F(Hleral  Commission  from  the 
nominations  made  by  the  groui)s  repn!.sente(l.  Wages  would 
be  made  a  first  charge  upon  the  industry,  with  a  national 
basic  wage  as  a  foundation  for  determination.  There 
would  be  differentials  for  risk,  slcill  and  loc^al  conditions,  the 
determination  to  be  not  on  "class  warfare,"  but  on  measure- 


ment of  skill  and  efficiency.  It  is  declared  that  a  political 
labor  part3^  which  would  protect  the  interests  of  the  miners 
by  bringing  political  influence  to  bear  on  Government  com- 
missions, is  essential  to  the  success  of  the  plan,  inasmuch  as 
the  representatives  of  the  people  designated  to  decide  prob- 
lems of  control  and  expenditure  would  probably  at  present 
be  unsympathetic  to  labor.  There  is  a  preamble  of  justifica- 
tion for  the  proposal,  which  says: 

The  coal  industry  has  been  so  disorganized  and  mismanaged  that  the  sit- 
uation in  recent  years  has  approached  what  big  business  men  and  stand-pat 
Senators  describe  as  a  "catastrophe."  Intelligent  men,  with  the  welfare  of 
the  industry  at  heart,  agree  that  the  "game  is  up" — -the  old  game  of  specu- 
lative profits,  over-production,  shortages,  .sky-high  prices,  unemployment, 
gunmen ,  spies ,  the  murder  of  miners ,  a  sullen .  desperate  public.  Unless  uni- 
fication and  order  enter  the  industry ,  there  will  be  a  blow-np  somewhere,  fol- 
lowed by  drastic,  angry  and  frenzied  legislation.  The  American  Kingdom  of 
Coal  is  to-day  in  as  chaotic  and  explosive  condition  as  the  States  of  Eu- 
rope. No  single  constructiye  suggestion  has  come  from  the  operators.  No 
large  leading  idea  has  come  from  the  public.  The  public  is  feeling  intensely , 
but  is  not  yet  thinking  wisely. 

The  operators  haye  a  fresh  explanation  for  the  annual  crisis  as  often  as  it 
rolls  around.  One  year  it  is  car  shortage,  another  year  high  wages,  then  the 
war ,  then  Government  interference.  Of  thought-out  plan  and  remedy  they 
have  offered  none. 

The  only  large-scale  proposal  has  come  from  the  United  Mine  Workers  of 
America  in  their  demand  for  nationalization.  It  is  the  only  proposal  that 
grapples  with  slack  work  for  the  miners,  high  prices  and  irregular  supply  for 
the  consumers.  It  is  now  the  job  of  the  miners  to  decide  what  kind  of  nation- 
alization they  want.  There  are  only  three  plans  possible  for  control  and 
administration.  All  other  plans  are  minor  variations  on  those  three.  There 
are  only  three  plans  possible,  because,  after  the  owners  are  bought  out,  only 
three  interests  are  concerned — the  pui^lic.  the  miners  and  the  technical  and 
managerial  group.  The  plans  differ  in  the  proportion  of  power  they  give 
to  each  of  the  three  interests. 

Anj^  plan  must  not  only  pro\ide  a  decent  American  stand- 
ard of  living  to  the  worker,  but  must  satisfy  his  desire  for 
a  voice  in  the  management,  says  the  proposal,  according  to 
the  New  York  "Times,"  adding:  "The  American  worker  has 
no  use  for  the  thing  called  State  Socialism.  To  have  a  group 
of  politicians  at  Washington  manage  coal  would  be  as  dis- 
tasteful to  the  miner  as  it  would  be  to  the  long-suffering 
public."  Some  gains,  such  as  control  over  the  rate  of  pay, 
qualifications,  hours,  inspection  and  other  details,  have  been 
won  by  the  union.  "But  these  gains  are  not  enough  for  a 
worker  in  a  democratically  managed  industry,"  says  the 
plan,  and  then  goes  on  as  follows: 

He  wishes  the  right  to  make  suggestion.s  on  technical  improvements, 
on  car-pushing,  on  slack  work,  on  output  and  the  right  to  take  part  In 
carrying  them  out.  There  will  be  no  complete  co-operation  untU  his 
suggestions  are  welcomed  and  weighed.  His  good-will  and  intelligence, 
should  be  encoiu"aged.  They  must  be  uicorporated  in  any  successful 
scheme  of  administration.  The  working  miner  must  haye  a  real  part, 
in  the  government  of  coal.  Democratic  management  is  what  the  worker 
wants.  By  democratic  management  he  means  that  coal  shall  be  run 
by  the  people  who  mine  it,  who  apply  their  scientific  knowledge  to  its 
problems,  who  trau.sport  it,  who  sell  it,  who  use  it.  If  coal  were  run 
by  a  bureau  at  Washington  the  miner  would  feel  as  far  away  from  being 
represented  in  the  industry  as  he  feels  to-day  under  private  ownership. 

But  any  plan  of  nationalizaticn  must  also  include  ownership  by  the 
public.  Owner.ship  of  the  mines  by  the  miners  alone  would  be  as  unjust 
and  as  disastrous  as  ownership  by  the  coal  operators  has  proved  itself 
to  be.  The  public  must  give  the  final  decision  on  the  large  issues  of  the 
industry.  But  it  is  always  ownership  that  gives  this  power  of  decision. 
So  the  public  must  own  the  mines. 

Any  plan  of  nationalization  must  include  the  separation  of  control 
from  administration.  The  decision  of  pclicy  is  one  thing.  The  job  of 
administration,  that  is,  running  the  indu.stry,  is  quite  a  different  thing. 
To  give  control  to  the  community  as  a  whole,  to  safeguard  the  future  as 
well  as  the  present,  to  practice  the  American  polic>'  of  conservation  equally 
with  that  of  business  initiative— -all  this  is  in  the  job  of  control.  Control 
means  to  know  what  is  actually  being  done  as  well  as  to  know  what  must 
be  done  to  get  results  and  to  order  the  thing  to  be  done.  Control  means 
stati.stics  of  output,  requirements,  stocks;  it  means  tests,  inspections, 
research,  publicity;  it  means  the  collection  of  all  the  necessary  new  and 
now  unknown  facts  about  the  industry. 

Under  public  ownership  and  democratic  administration  the  coal  industry 
will  find  out  how  much  coal  the  people  want,  how  much  of  a  supply  is 
already  in  stock,  what  is  the  cost  of  mining  coal,  how  much  pay  a  miner 
gets,  and  what  the  correct  price  is  for  a  ton  of  coal.  These  are  simple, 
easy,  fundamental  and  essential  facts  in  running  an  industry.  But  not 
one  of  these  elementary  facts  is  known  to-day. 

A  permanent  fact-finding  agency  will  be  one  of  the  instruments  of 
control.  Control  means  a  permanent  Federal  Inter-State  Commission 
of  Mines,  and  the  eyes  of  the  Commission  will  be  a  fact-finding  agency, 
with  uniform  accounting  and  a  research  group.  At  the  head  is  the  Secre- 
tary of' Mines,  a  (\abinet  member.  This  Federal  commission  will  be 
created  by  Congress  and  composed  of  at.  least  eleven  members.  Five  of 
those  members  should  be  named  by  such  bodies  as  the  professional  and 
industrial  associations  (engineers,  Ac).  The  other  six  members  will 
bo  appointed  by  the  President.  The  functions  of  this  Federal  Commission 
include  fact-finding,  scientific  costing,  budget  determuiation,  price-fixing, 
reserach.     A  scientific  budget  is  e-sential  to  the  success  of  this  plan. 

The  Federal  Commission  on  Mines  would  control  the  fi- 
nances of  mining  under  the  plan,  and  the  National  Mining 
Council,  representing  the  operating  body,  would  present 
to  the  Commission  its  receipts,  expenses,  salaries,  wages, 
costs,  plans  for  development  and  prices.  "Any  plan  of  na- 
tionalization must  arrange  for  the  determination  of  price, 
quality  and  quantity  of  output  by  the  whole  community, 
and  not  by  the  group  of  workers,"  said  the  plan.  "This 
means  that  the  Federal  Commission  on  Mines  and  the  Sec- 
retary of  Mines  will  have  the  final  say  on  these  matters. 
That  will  be  the  public  safeguard."     The  Bureau  of  Wage 
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Mcasun'niciit  would  be  a  part  of  (he  Federal  Comiiiissioti, 
which  will  pass  upon  the  findings  of  (h(>  liiireau  "ffoiii  (he 
point  of  viow  of  business  expediency  and  economic  feasi- 
bility. The  l^urcviu  of  Wafrc  Aleasureinent  will  deal  sci- 
entifically with  the  disjjuted  points  in  rate  fixing,  sucii  as  dead 
work,  for  which  no  satisfactory  standardized  rate  has  been 
worked  out."     On  wag(>s  th(<  r(>port  says: 

WaRos  will  ho  mado  tho  first  cliarRO  aKaliLst  tho  inilustry.  A  Rood 
Aniorican  lifo  for  tho  minor  will  bo  roRardod  as  of  equal  lin])()rtanco  with 
a  stoady  supijly  "f  co:i\  at  a  roasonaldo  prlco  to  Mio  i)Ul)llc.  Kor  tho  first 
timo  in  tho  history  of  tho  indnstry .  dlsi)nlod  waRO  quostions  will  1)0  roinovod 
from  tho  administration  of  tho  Industry  whoro  thoy  do  not  boIonK.  and 
placod  under  tho  (><-onomic  control  of  tho  industry,  whoro  thoy  do  bolont?. 
Tho  mine  nianaRor  will  bo  ablo  to  turn  his  faco  away  from  tho  bnslni>ss 
offico  and  diroot  his  full  attonllon  to  tho  Kottlng  out  of  coal.  In  tho  past 
the  "good"  manager  ha.s  too  ofton  boon  forced  to  bo  a  labor  "squoo/.cr," 
cuttlnK  rates  to  prove  his  efficiency.  Tho  Rood  manaRor  of  tho  futviro 
will  be  ranked  by  his  skill  in  coal  production  and  in  tho  sound  organization 
of  work,  .\dministrators,  instead  of  wage  haggling,  and  raiirkot  juggling, 
will  administer. 

The  principle  of  collective  barfjainiiifj  would  be  maintain(>d 
under  the  nationalization  plan,  which  holds  that  tlie  union 
must  be  safeguarded  as  much  as  under  private  ownership. 
"The  United  Mine  Workers  of  America  tinder  nationaliza- 
tion will  not  only  participate  in  administration,  but  must 
in  addition  maintain  its  own  life  and  integrity  as  an  'inde- 
pendent organization  of  initiative  and  defense,'  "  says  the 
statement.  "It  must  bo  in  a  position  to  discuss  wages 
through  the  Wage  Scale  Committee,  an  independent  joint 
conference  board.  This  is  the  same  right  which  workers 
under  consumers'  co-operation  enjoy."  This  was  in  sub- 
stance, says  the  New  York  "Times,"  the  outline  of  the  plan 
for  nationalization  as  put  forward  by  the  miners.  It  was 
given  "not  as  a  final  plan,  but  as  something  round  which  the 
miners  may  build  their  own  program  and  as  a  focus  for  the 
thinking  of  the  public."  It  pointed  out  that  "the  coal  in- 
dustry is  so  dependent  on  transportation  that  the  miners' 
program  is  one  with  the  program  of  the  railroad  workers 
for  nationalization  of  the  railroads."  Joined  to  the  plan  was 
a  second  section,  entitled  "A  Warning,"  which  contained  the 
miners'  reasons  for  putting  forward  their  plan.     It  said: 

The  present  private  control  of  coal  is  doomed.  Plans  for  reorganization 
are  already  being  pushed  by  the  press.  President  Underwood  of  the  Erie 
Railroad,  and  many  others.  This  is  a  dangerous  time  for  miners.  The 
miners  must  do  their  (Jwn  thinking  and  do  it  quickly.  Thoy  must  beware 
of  specious  plans  in  place  of  sound  plans.  When  the  m^iners  offered  to 
the  House  Committee  the  suggestion  for  an  emergency  investigating 
commission  with  a  joint  representation  of  the  industry,  miners  and  operators, 
the  operators  responded  with  a  substitute — a  commission  from  which 
miners  were  barred.  When  the  miners  urged  a  Federal  fact-finding 
agency,  permanent  and  compulsory,  the  business  interests  answered  with 
various  schemes  for  governmental  regulation,  or  for  "trustification." 

But  with  the  American  plan  for  nationalization  the  risk  of  a  joker  sub- 
stitute is  greatest  of  all.  Substitutes  for  pure  food  are  near-poison.  Sub- 
stitutes for  industrial  democracy  are  semi-slavery.  Until  miners  have 
thought  out  a  genuine  plan  for  public  owTiership  and  democratic  manage- 
ment of  coal,  until  the  miners  back  their  plan  by  convinced  and  concerted 
action,  their  demand  for  nationalization  will  iniite  substututes,  any  one 
of  which  may  make  the  present  bad  situation  intolerable.  A  substitute 
nationalization  will  destroy  our  union. 

The  conditions  of  success  for  nationalization  are  these: 

1 .  Administrative  organizing  minds  in  the  public  service. 

2.  A    competent    technical    staff. 

3.  A  100%  organized  union. 

4.  Collective  bargaining  publicly  accepted  as  the  basis  of  wage  agreements, 

5.  A  large  labor  representation  in  ?11  depai-tments  of  Government. 

6.  A  political  labor  party. 

Without  these  safeguards  nationalization  will  be  control  of  the  industry 
by  a  group  ©f  business  men  in  the  interest  of  private  enterprise.  The  reason 
is  this:  American  public  opinion  will  demand  and  rightly  demand  that  all 
the  important  problems  of  control  and  expenditm-e  shall  be  finally  decided 
by  representatives  designated  by  the  people.  At  present  the-:e  representa- 
tives would  probably  be  citizens  unsympathetic  to  labor.  Until  labor  is 
adequately  represented  in  voting  strength.  Government  commi.'-sions  will 
be  made  up  of  politicians  and  "big"  business  men. 

Without  even  raising  the  question  of  a  Federal  amendment  many  of  tho 
steps  toward  nationalization  can  immediately  be  taken.  Some  cf  the  power 
lies  in  the  "general  welfare  clause  of  the  American  Constitution.  Congress 
has  power  over  coal.  Its  power  is  not  only  that  over  inter-State  commerce, 
btit  also  the  power  over  matters  of  public  health,  over  matters  charged  with 
public  xise,  and  over  taxation.  Existing  powers  of  Congress  are  sufficient  to 
make  coal  a  publio  utility,  and  to  control  the  chief  functions  of  producing 
and  distributing  coal.  The  "general  welfare"  clause  of  the  Constitution  will 
prove  effective  in  establishing  coal  as  a  public  utility,  just  as  the  constitu- 
tional power  over  public  highways  has  given  Government  control  over  the 
railroads. 

Confiscation,  in  any  form,  is  of  course,  unthinkable.  All  those  holding 
an  iuyestment  in  mines,  equipment,  and  coal  beds,  will  be  recompensed  at  a 
just  figure.  The  first  steps  will  be  taken  by  the  Federal  Fact-Finding 
Agency,  the  Bureau  of  Statistics,  in  listing  the  plant.s.  and  in  m:ikingalist  of 
the  owners  of  the  coal  beds.  That  register  is  an  immediate  need,  regardless 
of  nationalization.  The  foUws  the  task  of  a  valuation  of  the  coal  beds. 
The  Government  has  us?d  up  several  years  in  valuing  railroad  properties. 
We  suggest  as  the  principle  for  appraising  the  value  of  coal  the  principle  of 
established  expectations.  This  means  that  the  nation  buys  up  the  establish- 
ed expectations  cf  the  owners  of  the  coal  beds.  It  gives  compensation  for 
the  disturbance  of  established  expectations  of  being  able  to  draw  an  income. 
With  established  expectations  as  the  principle  of  purchase,  the  work  of  val- 
uating  is  simplified. 

For  the  British  coal  industry,  it  was  estimated  by  Sidney  Webb,  that  be- 
tween two  and  three  hundred  miiUon  pounds  would  meet  all  demands.  That 
would  be  from  a  billion  to  a  billion  and  a  half  dollars.  This  estimate  in- 
cluded coal  and  collieries,  royalties,  and  every  form  of  stock  holding. 

Fotir  and  a  half  billion  dollars  fcH-  the  coal  industry  and  the  coal  of  the 
Uuited  States  is  a  liberal  c,<<timate. 


A.    J.    County    Says    Business    Will    Be    United    Unlets 
Transportation  Lines  Keep  Pace  With  It. 
Discussing  ".\(le(niale  'J'ransportalion     Mow  Will  Our  .\a- 
tion  Get  ItV"  A.  J.  County,  Vice-President  of  the  Penn.sylva- 

nia  Railroad,  in  nn  nddres.s  ])efon>  the  P.ond  Clul)  of  .New 
York  on  Jan.  r>  observed  lluil  "lin'2  has  wilneH.s<'(l  a  ureal  re- 
juvenation of  bu.sliies8  compared  with  1!)21,  and  bu8lncM,s  Rcn- 
erally  fae(>s  ]!»2.'{  wKli  (lie  brlf^lit  side  forward."  Adding  that 
"the  country  (h'pcnds  upon  increased  produ<tion,  and  the  ex- 
pansion of  its  domestic  and  foreign  bUHincsH  as  the  basis  of 
its  i)rosperity,"  lie  declared  tliat  "tliat  i)rosij)crity  will  be 
halted  unless  the  traiLsportation  Hues  keep  pace  with  it." 
Mr.  County  urged  that  the  railroad  situation  be  taken  out  of 
liolitics  that  under  reasonable  control  and  uniform;  account- 
ing and  publicity  the  railroads  be  given  freedom  to  conduct 
their  operations  so  as  to  earn  a  fair  return;  that  Congress 
allow  "the  Inter-State  Commerce  Commi-ssion  to  regulate  the 
railroads  and  avoid  wasteful  investigation.s" ;  that  a  fair 
taxation  policy  be  enforced  "so  that  the  taxation  burden  of 
subsidized  roads,  waterways,  ships,  farmers,  motors  or  manu- 
facturers will  not  be  laid  largely  upon  the  railroads";  that 
"the  railroads  be  given  the  right  to  fix  wages  and  working 
C(mditions  around  the  table  with  their  own  men,  without  Gov- 
ernmental intervention,  except  as  an  arbitrator,  to  prevent,  if 
possible,  transportation  interruptions,  and  public  suffering 
from  the  lack  of  fuel  and  food,  and  from  throwing  out  of  em- 
ployment the  workers  in  the  other  industries,  the  mines  and 
farms."  Finally,  said  Mr.  County,  "we  need  new  encourage- 
ment infused  into  the  whole  railroad  profeasion,  managers, 
officers  and  men,  to  release  their  initiative  and  administra- 
tive genius,  and  co-operate  with  each  other  to  keep  the  rail- 
roads in  a  strong  condition,"  Mr.  Gounty'.s  address  in  part 
follows : 

Pennsykania  Railroad  System  an  Index. 

We  have  an  index  to  the  situation  in  the  Pennsylvania  Railroad  System, 
which  represents  well  over  one-tenth  of  the  entire  United  States  railroad 
industry,  by  its  .12,2.50.000,000  of  investment,  and  in  its  public  service,  as 
revealed  in  the  cold  figures  called  "ton  miles"  and  "passenger  miles."  It 
has  137,000  stockholders;  many  thousands  of  bondholders:  and  has  2:30.000 
employees.  For  over  three-quarters  of  a  century  it  has  paid  a  cash  divi- 
dend in  everycalendar  year,  and  also  its  wages  in  cash  and  on  the  date  due. 
It  is  a  fair  index  to  our  country,  as  its  officers  and  employees  represent  all 
professions  and  trades;  it  uses  all  kinds  of  raw  and  manufactured  products; 
and  its  traffic  and  freight  cars  reach  the  entire  United  States  and  Canada. 
There  is  no  secret  as  to  its  financial  and  operating  stability.  Its  well  known 
policy  and  practice  has  been  that  all  profits  over  moderate  dividends 
were  invested  in  the  improvement  of  its  property  and  equipment.  Three 
hundred  millions  of  dollars  of  surplus,  that  might  have  been  paid  out  as 
dividends,  were  put  back  into  the  property  for  public  service,  and  no  secur- 
ities issued  against  that  $300,000,000.  Were  it  not  for  such  a  policy  it 
would  not  have  had  such  a  record  as  a  dividend  payer.  The  I'ennsylvania 
System's  conservative  financial  situation  may  be  stated  even  more  forcibly. 
It  has  $800,000,0,00  invested  in  the  property  in  excess  of  the  par  value  of 
the  funded  debt  and  capital  stock  held  by  the  public.  It  gives  its  officers, 
who  are  also  stockholders,  freedom  to  express  their  personal  views  on  the 
railroad  situation,  as  I  am  doing  now,  and  even  that  may  prove  a  function 
of  prudent  management  because  we  all  appreciate  that  privilege  so  much 
that  we  try  not  to  abuse  it. 

In  short,  the  Pennsylvania  System  has  discovered  that  there  was  no  trans- 
portation problem  so  long  as  a  railroad  company  was  allowed  to  earn  enough 
to  pay  regular  dividends,  and  have  a  moderate  surplus  to  sustain  its  credit 
and  improve  its  property.  We  also  discovered  that  there  will  always  be 
a  transportation  problem  so  long  as  railroads  have  confiscatory  returns 
and  cannot  finance  themselves  through  the  issue  and  sale  of  capital  stock. 
Instead  of  entirely  through  the  continued  issue  of  bonds  and  equipment 
trust  certificates.  The  nation  suffers  from  inadequate  transportation  be- 
cause it  has  never  had  a  practical  transportation  policy,  and  has  not  one 
to-day. — Therefore,  railroad  managers  have  been  forced  to  restrict  improve- 
ments, equipment  and  service,  because  public  control  has  become  political, 
absentee,  governmental  management,  without  financial  responsibility, 
and  the  skill  of  the  railroad  managers  in  economically  handling  larger  traffic 
is  lost  in  the  forced  limitations  of  his  earnings  on  the  one  hand,  and  the  forced 
increase  of  his  expenses  on  the  other. 

Restrictive  Lares  and  Confiscatory  Returns  Produced  Inadequate 
Transportation. 

The  railroads  have  had  the  keenest  so-called  public  regulation,  but  really 
political  restriction,  for  the  last  fifteen  years,  and  in  none  of  those  years 
has  the  railroad's  investment  been  able  to  obtain  a  6%  return.  In  the' 
period  from  June  30  1908  to  Dec.  31  1921.  the  railroad  investment  has  in- 
creased seven  and  one-tenth  billion  dollars,  or  over  53%,  but  the  net  rail- 
way operating  income  earned  on  the  total  investment  was  over  $33,000,000 
less  in  1921  than  it  was  in  1908.  In  1908,  a  year  of  poor  results,  the  net 
railway  operating  income  was  equal  to  a  return  of  4.8%  on  the  investment, 
and  in  1921  it  was  less  than  3%.  In  1922  it  may  be  as  high  as  3M%- 
This  means  that  the  railroad  investors  have  had  sufficient  confidente  to 
increase  their  investment  53%  since  1908,  and  I  quote  from  the  record  taken 
from  the  annual  report  of  the  Inter-State  Commerce  Commission  of  the 
return  that  has  been  allowed  on  the  investment.  From  every  angle  of 
evidence  that  I  can  find  that  investment  represents  actual  value,  and 
similar  expenditure  to-day  could  not  reproduce  the  transportation  lines, 
terminals  and  equipment,  with  the  real  estate  they  occupy,  for  a  lower  sum. 
Here  is  the  return  earned:  In  1908,  4-8%:  1909,  5.2%:  1910,  5.5%;  1911. 
4.7%;  1912,  4.5%;  1913,  4.8%;  1914,  3.9%:  1915,  3.9%:  1916,  5.9%: 
1917,  5.1%;  1918,  2.6%:  1919.  2.3%:  1920.  0.08%:  1921.  2.9%:  1922. 
probably  3?^%.  Therefore,  can  we  wonder  that  railroad  expansion  has 
stopped  and  inadequate  transportation  has  become  the  problem  of  the  en- 
tire nation?  The  bad  results  of  1918,  1919  and  part  of  1920  are  expected 
to  be  borne  by  the  Government  for  the  Federal  Control  and  Guaranty 
periods. 

The  railroads  are  certainly  essential  to  national  prosperity.  Secretary 
Da-\-is  of  the  Department  of  Labor  recently  stated:  "Our  raik-oads  represent 
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one  of  the  vital  elements  of  our  national  life.  They  involve  an  investment 
of  $20,000,000,000.  They  spend  approximately  $5,000,000,000  a  year 
for  wages,  and  in  purchasing  supplies,  and  through  their  pay-rolls  and  other 
expenditures  they  form  the  source  of  livelihood  for  more  than  one-seventh 
of  our  t«5tal  population.  In  their  employment  and  through  their  buying 
power  they  keep  busy  more  than  3.000.000  workers."  The  railroad  execu- 
tives prophesied  these  low  returns  and  inadequate  transportation,  but  they 
are  supposed  to  be  prejudiced. 

Political  Regulation  of  Wages  and  Working  Conditions  Impossible. 
Wo  also  have  political  regulation  of  employee  relations,  begun  merely 
as  Governmental  regulation  of  so-called  working  hours,  like  the  Adamson 
Act,  then  extended  to  wages  and  working  conditions,  and  under  Federal 
control  made  into  nation-wide  unionism.  That  has  borne  its  full  drop  of 
inefficiency,  because  discipline  was  torn  to  pieces,  and  the  whole  nation  is 
called  upon  to  pay  the  costs:  and  it  has  brought  about  strikes,  nad  the 
restriction  of  fuel  and  food  supply,  and  the  cost  of  lost  markets.  These 
labor  conditions  and  costs  have  intensified  inadequate  transportation. 

Inequitable  Railroad  Taxation  Caused  by  Subsidies. 
We  restrict  the  railroad  earnings,  increase  the'r  expenses  and  do  not  allow 
sufficient  net  returns,  and  we  likewse  increase  their  taxes  until  now  they 
pay  about  30%  of  their  net  revenue  as  taxes.  We  subsidize  roads,  non- 
productive watei-ways  and  a  few  other  odds  and  ends,  whicii  not  only  take 
much  traffic  from  the  railroads,  but  throw  upon  the  railroads  a  large  part 
of  the  taxes  to  pay  these  subsidies.  Let  us  look  farther.  We  tax  ra'lroads 
on  their  gross  earnings,  their  capital  stock,  or  franchises,  on  the  net  income 
as  well ,  and  in  some  States  on  the  bond  interest  payments.  We  exempt  the 
manufacturing  and  mining  ct  rporations  in  many  States  from  much  of  this 
taxation,  and  think  it  is  a  good  policy,  and  for  good  measure  we  top  it  off 
by  the  protective  tariff.  In  the  last  six  years  the  Federal  Government 
alone  apportioned  over  .S335,0C0.00O  to  help  the  States  in  building  good 
roads,  some  costing  more  per  m'le  than  railroads;  and  in  State  and  Federal 
Governments  are  many  hea^T  non-productive  capital  outlays  that  should 
be  stopped.  The  railroads  are  not  opposei  to  paying  fair  taxes  or  tc  good 
roads,  motors,  waterways,  or  successful  farmers  and  factories.  We  ask 
only  that  those  who  get  these  benefits  shall  pay  for  them.  Already  there 
is  a  widespread  necessity  of  abandoniiig  much  railroad  mileage  because  of 
this  bad  Governmental  policy  of  sul)sidies  and  hea'V'y  capital  expenditures 
that  increase  railroad  taxes.  Wo  have  inadequate  transportation  because 
the  railroads  are  taxed  inequitably  to  help  subsidize  other  national  activities 

No  Aid  From  the  Transportation  Act. 

But  you  may  ask,  did  we  not  help  the  railroads  by  the  Transportation 
Act  of  March,  1920,  by  giving  authority  to  increase  rates  so  as  to  provide 
a  fair  return  of  0%  for  the  frst  two  years,  and  now  5M%  per  annum, 
on  the  railroad  investment  as  fixed  by  the  Inter-State  Commerce  Commis- 
sion ?  Yes,  but  so  far  that  return  has  not  been  realized.  For  nearly  three 
years  that  return  has  been  less  than  3  %  % .  and  I  laiow  of  no  means  to  make 
up  the  loss  between  that  percentage  and  5  M9o-  Therefore,  the  country 
has  inadequate  transi)ortation,  becau.'^e  the  return  is  too  low,  and  legislative 
enactments  are  worthless  so  far.  You  may  also  ask:  Did  not  that  Act,  in- 
clude the  Labor  Board  to  avoid  disputes  or  .strikes  that  interrupt,  or  threaten 
to  interrupt,  transportation?  That  also  has  not  been  realized.  The 
composition  of  that  Board,  notwithstanding  praiseworthy  intentions,  has 
been  made  the  centre  fcr  complaints  and  agitation  of  individual  employees, 
instead  of  being  a  board  of  conciliation  or  arbitration  when  substantial  dis- 
agreements with  largo  bodes  of  employees  occur,  or  substantial  interrup- 
tions of  transportation  threaten,  or  occur.  The  Board's  record  now  ex- 
ceeds over  1 1 ,000  disputes  considered  in  two  and  one-half  years,  and  we  all 
know  that  the  transportation  system  has  not  been  threatened  quite  so  often 
with  strikes  or  interruptions.  The  President  of  the  United  States  knows 
that  this  is  an  unsotmd  condition,  and  in  m.anly  fashion  has  suggested  its 
reorganization.  AVc  have  inadequate  tran.sportation  because  railroad  wages 
and  working  conditions  have  heen  made  a  matter  of  politics  rathf  r  than  an 
economic  question  to  bo  settled  between  the  disputants,  with  informed  pub- 
lic opinion  and  Governmental  arbitration  ready  to  stand  no  nonsense  from 
either  side. 

The  Transiwrtation  Act  provides  for  the  recapture  of  half  the  earnings 
over  6%  if  iiny  railroad  company  should,  under  uniform  rates  and  condi- 
tions, happen  to  earn  in  any  one  year  over  that  figure  on  its  valuation, 
without  any  reclaim,  however,  for  those  years  when  it  earns  less  than  6%. 
Can  we  get  adequate  transportation  on  that  basis? 

In  addition,  the  Act  has  far-reaching  provisions  that  bring  the  public 
control  into  every  phase  of  railroad  operal  ion,  and  have  what  may  be  termed 
a  recognition  of  that  "communistic  principle"  that  .strong  roads  under  uni- 
form and  rea.sonablo  rates  may  have  their  traffic  divisions  changed,  and  the 
use  of  their  facilities  so  ndjusted  as  to  help  the  weak  roads — with  all  the 
responsibility  for  the  results  left  on  the  unfortunate  railroad  managers  and 
directors,  who  are  required  to  give  this  aid.  Can  .seimd  railroad  corpora- 
tions exist  on  that  basis  if  carried  to  its  final  extent? 

System  Consolidations  Xo  Conclusive  Remedy. 

What  remedy  is  offered  for  all  of  these  conditions?  The  most  often  re- 
peated remedy  is,  that  through  some  scheme  of  cons  ilidation ,  railroa  d  credit 
will  be  strcngthenetl,  and  adequate  transportation  servi<-e  and  facilities 
will  be  provided.  But  when,  and  how,  no  one  knows.  The  tentative  con- 
s,)lidation  plan  so  far  suggested  for  the  Pennsylvania  Railroad  System  pro- 
poses little  change,  except  some  dislocation  of  its  present  trade  and  traffic 
sources  and  c^nnocti.ins.  So  no  benefit  is  conferred  upon  it  from  consoli- 
dation, and  It  will  earn  In  a  year  like  1922  about  4%  on  Its  railroad  invest- 
ment. 

If  the  railroad  investment  as  a  whole  has  had  inadoqtiate  returns,  for  fif- 
teen years,  and  as  that  railroad  investment  as  a  wholo  represents  real  value 
and  no  water,  how  is  consolidation  going  to  strengthen  "t?  To-day  alX)Ut 
t  wenty-thn»  systems  handle  80%  of  the  whole  railroad  traffic  of  the  United 
States.  Thoy  are  operated  on  the  consolidation  plan.  Why  are  these  large 
systems  not  prcsporous  now,  and  why  art;  their  returns  inadequate,  with  btit 
few  exceptions?  To  talk  of  enforcing  system  consolidation  plans  upon  the 
railroads  by  the  Government,  without  any  resp:)n.sibility  as  to  financial 
results,  seems  absurd.  The  remedy  lies  deeper  than  consolidation. 
More  Legislative  Krperiments  Harmful. 

The  other  remedy  suggested  Is  more  legislation,  and  already  134  important 
measures  have  been  introduced  in  the  United  States  CJongress.  That  is 
just  a  repetition  of  the  railroad  situation  since  1887,  but  patches  of  this  .sort 
will  not  provide  adequate  and  cheaper  transijortation.  To  further  meddle 
with  the  transp.irtation  systems  through  more  loprislation  will  nat  help  Inisi- 
ncss.  I'^irthor  Icgislatior  means  that  the  nation  is  content  to  continue  the 
railroads  as  a  political  "football,"  and  the  agiiniltural,  mining,  manufac- 
turing and  commer(;ial  intcresl,s,  and  the  traveling  public,  will  pay  the  cost 
of  inade([uato  transpoin.ation.  Legislation,  If  insisted  on,  moans  that  the 
country  is  not  yet  ready  to  allow  the  railroatis  to  conduct  their  business  as 
<lo  other  c.irporations,  under  reasonable  laws  and  regulat  ions  that  give  them 
freedom  to  follow  the  economic  forces  of  the  country,  and  tluit  allow  them 
to  earn  fair  returns  and  develop  the  trade  and  commerce  of  the  country. 


Yet  the  railroads  are  o^\^led  by  the  public:  exist  solely  for  public  service.  anA 
are  the  cheapest  method  of  transportation,  and  the  capital  invested  in  thero 
depends  for  its  rettim  on  the  service  rendered  to  the  public.  Has  not  the 
time  for  experimentation  in  railroad  legislation  ceased,  and  the  time  for  a 
really  constructive  policy  arrived?  I  think  so.  What  then  is  to  be  done?' 
Shall  we  lose  faith  in  our  people,  our  laws  and  Government?  Not  at  all: 
it  is  a  time  that  calls  for  greater  faith  and  harder  work  under  determined 
and  sober-minded  leadership.  Shall  we  tear  down  the  whole  structure  of 
State  and  Federal  control,  with  its  hundreds  of  lavs  and  regulations,  and 
its  sy.stem  of  taxation?  Not  so;  but  let  thorn  be  revised  with  care,  or 
scrapped  in  the  light  of  their  proven  inadequacy.  I^ct  us  ask  the  Commis- 
sions to  help  in  the  work,  for  wc  should  have  public  regulation  instead  of 
the  present  Governmental  control.  But  this  aim  must  always  be  kept  in 
view,  that  there  must  lie  freedom  :>f  management  and  initiative  to  operate 
the  properties  with  continued  efficiency'  and  economy  anil  freedom  to  pro- 
duce a  fair  return,  sufficient  to  attract  new  capital  to  prcvide  additional 
facilities  and  improved  and  cheaper  transportation. 

Unite  to  Release  the  Railroads  From  Politics. 

Let  us  take  these  steps  to  get  adequate  transportation  and  not  complain 
about  it. 

First:  Take  the  railroad  situation  out  of  politics.  Transportation  is  an 
economic  question.  We  hobble  the  Inter-State  Commerce  Commission 
bj"^  too  many  laws  and  political  pressure.  They  are  judge,  jxiry  and  high' 
executioner,  and  to  pro\-e  their  impartiality.  Congress  and  a  large  part  of 
the  public  have  heretofore  insisted  chiefly  on  the  latter  qualification. 
Why  not  pay  these  hard-working  Commissions  well:  insure  them  a  proper 
teniwe  of  office,  but  insist  tht  like  the  heads  of  other  Governmental  De- 
partments they  must  insure  adequate  transportation  service?  Why  re- 
tain Conamis-sioners  whose  chief  duty  and  chief  recommendation,  until 
quite  recently,  was  to  publicly  disparage  the  railroads,  starve  them  into  sub- 
mission, and  be  hostile  to  the  present  system  of  o'nmership  by  our  citizens?' 
Let  us  try  a  Secretary  of  Agriculture  whose  cliief  duty  is  to  disparage  agri- 
culture and  restrict  the  farmers'  earnings.  Let  us  liave  a  Secretary  of  the 
Treasiu-y  whose  chief  recommendation  is  that  he  knows  nothing  of  finance, 
and  disparages  the  whole  monetary  sy.stem  because  it  is  the  product  of 
capitalism.  The  load  of  Federal  and  State  legislation  is  too  restrictive  and 
costly.  Let  the  farmer,  the  banker,  the  business  man  and  the  steady 
working  man  realize  that  inadequate  railroad  transportation  and  facilities 
are  hiu-ting  him;  and  let  him  inform  his  Senator  and  Representative  in  Con- 
gress that  the  country  does  not  need  134  new  railroad  laws. 

Second:  Under  reasonable  public  control  and  uniform  accounting  and  pub- 
licity, let  us  give  the  railroads  freedom  to  conduct  their  operations  so  as  to 
earn  a  fair  return.  Initiative  and  operating  economy  cannot  be  produced 
by  orders  of  Commissions.  The  cost  of  permitting  that  sane  act  is  infin- 
itesimal, compared  'with  the  harm  that  has  been  done  by  not  allowing  them 
to  earn  a  fair  retiuTi.  The  reported  lass  on  farm  products  in  the  Western 
States  in  the  fall  of  1922  was  estimated  at  $200,000,000.  That  alone 
would  have  immensely  strengthened  railroad  credit  in  1922.  Rate  reduc- 
tion programs  are  not  helpful,  unless  taxes,  materials  and  wages  are  cor- 
respondingly reduced. 

Third:  Let  Congress  allow  the  Inter-State  Commerce  Commission  to 
regulate  the  raUroads  and  avoid  wasteful  investigations,  which  do  no  good. 
Let  the  State  governments  do  likewise.  Let  them  ask  what  benefit  In 
cheaper,  or  adequate,  transportation  facilities  has  Government  control — 
not  public  regulation — produced,  compared  to  the  dozens  of  millions  spent 
on  that  policy  in  twenty-five  years.  Every  phase  of  the  railroad  industry 
has  been  investigated  to  death  within  the  last  ten  years,  and  no  business 
gives  the  public  more  information  and  statistics.  Have  the  Commissions 
adopted  the  old  rule  of  fifty  years  ago,  laid  down  by  the  head  o*  a  corpora- 
tion, "We  can't  give  them  dividends  so  feed  them  with  statistics?"  Of- 
ficers and  men  are  needed  on  the  railroads  to  get  results,  more  so  than  be- 
fore Commissions  or  committees,  except  in  the  gravest  emergencies. 

Relieve  the  Railroads  From  Tazaticm^  Used  to  Sutyport  Subsidies. 

Fourth:  We  are  facing  railroad  abandonments  of  considerable  mileage 
because  we  have  chosen  to  subsidize  other  methods  of  travel  and  industry 
by  starving  the  railroads.  Enforce  a  fair  taxation  policy  so  that  the  taxa- 
tion burden  of  subsidized  roads,  waterways,  ships,  farmers,  motors  or  man- 
ufacturers will  not  be  laid  largely  upon  the  railroads.  Let  those  who  use 
them  pay  the  full  maintenance  cost  and  interest,  or  a  fair  share  of  it,  or  at 
least  let  us  have  an  equitable  basis  of  taxation  and  protection.  The 
transportation  industry  cannot  exist  on  that  ba-sis.  M 

The  railroads  must  either  be  given  freedom  to  exercise  initiative  and  ef- 
ficiency, and  live  on  their  own  efforts,  or  else  they  will  be  driven  from  the 
present  citizen  o'wnership  to  Government  o'wnership,  or  the  Government 
will  be  forced  to  pay  them  a  real  guaranteed  return  fixed  by  the  courts. 
Then  we  vfiW  all  have  to  unite  in  paying  the  burdems  of  political  ownership 
and  operation  from  which  other  countries  are  longing  to  escape. 

Fix  Wages  Directly  With  Employee  Representatives. 
Fifth:  Give  the  railroads  the  right  to  fix  wages  and  working  conditions 
around  the  table  with  their  own  men,  without  Governmental  intervention, 
except  as  an  arbitrator  to  prevent,  if  possible,  tracsportation  interruptions 
and  public  suffering  from  the  lack  of  fuel  and  food,  and  from  throwing  out 
of  employment  the  workers  in  other  industries,  the  miTies  and  farms.  Ques- 
tions as  to  wages,  working  conditions  and  efficiency  cannot  be  settled  any- 
where half  so  well  as  on  the  groimd ,  where  the  men  and  management  can 
reason  together  through  their  own  chosen  representatives,  and  have  local 
costs  and  conditions  before  them.  Even  union  leaders  'will  be  helped  by 
a  policy  that  will  keep  their  members  in  uninterrupted  work,  and  be  surer 
of  ha\'lng  public  opinion  behind  them  than  at  present. 

Railroad  Investors  and  Employees  to  Act  Co-operatively. 

You  may  ask  how  are  railroad  bonds  faring  under  such  conditions? 
Well,  the  bonds  have  close  to  nine  billions  at  par  of  stock  behind  them  as 
the  first  bulwark.  Railroad  bonds  have  proven  one  of  the  most  reliable 
investments  in  which  the  public  has  confidence,  and  this  has  been  somewhat 
due  to  the  fact  that  new  railroads  and  additional  railroad  competition  has 
been  suppressed,  and  the  traffic  offered  has  been  ample.  In  periods  of  ex- 
pansion, and  the  railroad  managers  have  enforced  economies.  The  issu- 
ing of  bonds,  except  for  refunding  or  refinancing,  has  been  reduced  to  the 
limit,  while  new  railroad  common  stocks  are  as  scarce  as  hens'  teeth,  when 
we  should  spend  a  billion  dollars  a  year  for  new  facilities,  equipment,  elec- 
trification ,  and  other  improvements.  Therefore  the  railroads,  which  are  the 
arteries  of  our  national  prosperity,  are  marking  time,  and  yet  we  expect 
permanent  general  prosperity.     It  seems  impossible  to  mo. 

Finally,  we  need  new  encouragement  Infused  into  the  whole  railroad  pro- 
fession, managers,  officers  and  men,  to  release  their  initiative  and  adminis- 
trative genius,  and  co-operate  with  each  other  to  keep  the  railroads  in  a 
strong  condition .  Men  of  sign.-il  ability  and  devotion  to  the  public  service  are 
directing  these  railroads  which  Governmental  control  is  driving  into  a  con- 
dition where  they  cannot  offer  .sufficient  promotion  and  compensation  to 
the  junior  officers  and  .super-vd-sory  forces,  and  where  the  relatively  few  rail- 
road executives  who  are  fairly  compensated  compared  with  the  heads  of  other 
business  enterprises,  are  held  up  to  public  criticism  Instead  of  being  compli- 
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mentod  thnt  aftpr  a  life  tlmo  In  the  public  sorvlco  thoy  iiro  finally  rocolvlng 
reasonable  coniponsivtion.  Wo  notnl  ttio  saino  spirit  Infused  Into  iMilroad 
■employeos,  from  whoso  ninlvs  tho  offi(!ors  aro  riicrullod,  to  chaiiKo  tliclr 
vle\vi)olnt.  Thoy  aro  constantly  Instriictiul  thronnU  tho  labor  Journals 
that  their  intonwt  Is  to  dIsparaKti  tho  financial  and  oporatluK  administrators 
of  tho  public  service  In  which  they  aro  onKaKod,  and  that  their  prosperity 
■can  bo  Incnvisoil  by  alliances  with  those  who  try  to  ruin  the  sjivImks  of  our 
people  in  these  railroads,  which  we  call  capital.  Their  hope  Is  that  the 
Plumb  I'lan  or  Oovernmont  ownership  will  be  forced  on  tho  country,  and 
then  they  csm  terrorize  tho  politicians  Into  payiuK  them  any  wa^os  thoydo- 
mand  and  throw  the  burdtni  on  tho  public.  There  are  hundreds  of  thous- 
sands  of  steady  and  prudinit  railroad  workmen  who  re.seul  beintt  subnuTKt'd 
by  this  iiernicious  doctrine,  which  was  firmly  imi)lanti'd  during  Kederal  con- 
trol, who  aro  at  heart  tho  most  loyal  men  in  tho  whole  country  to  Iho  public 
■service,  and  who  realize  that  their  own  livinB  depends  upon  Kood  public  ser- 
vice and  prosperous  raiIroa<ls.  A  duty,  tluirefore.  lies  upon  the  TirnuT,  the 
banker,  the  business  man  and  the  public  Kcneraliy ,  to  unite  with  the  railroad 
managers  and  those  faithful  railroad  employees  to  ofl'sc^t  such  insidious  com- 
munistic appoiils.  If  we  aro  not  united,  how  Iour  will  it  be  before  the  mines, 
tho  farms,  the  industrial,  tho  banks  and  business  (fonerally  are  reprulated  to  a 
•common  level  of  financial  wejikncss?  We  nuist  all  recognize  that  inadequate 
railroad  facilities  and  transportivtion  aro  our  individual  problems,  and  wo 
must  unite  with  tho  trustworthy  leaders  of  Governmont  and  business,  and 
with  our  working  men,  whether  union  or  non-union,  to  stand  for  st(^ady  work, 
Joyal  and  efficient  public  service  and  thrift,  and  avoid  those  interruptions 
of  work  and  transporfcition  service  that  have  cost  the  union  loaders  every 
vestige  of  public  support. 

Hard  Work,  LoyaUy  and  Thrift  Antidotes  for  Discontent. 

You  bond  men  and  business  men,  with  tho  managers  of  transportation 
■and  finance,  must  bo  loaders  in  a  campaign  of  tlu-ift  and  self-reliance  that 
Trill  reach  the  workers,  who,  in  the  transportation  business,  got  more  than 
half  the  gross  earnings  for  wages,  and  let  them  see  tho  sure  road  to  continued 
•employment  and  iiidepondonco  for  themselves  and  their  families  lies  in  pro- 
tecting the  railroad  investment  and  in  greater  production,  and  In  earning 
and  putting  aside  a  portion  of  their  earnings  for  a  rainy  day.  They  cannot 
live  on  the  "pap."  palliatives,  promises,  or  discontent  dished  out  by  dema- 
gogues or  destructive  union  Icjiders.  Then  in  time  all  of  our  steady  workers 
•will  become  investors  in  tho  securities  of  the  company  wliich  employs  them. 
and  in  the  homes  that  shelter  their  families.  Men  will  die  for  homo,  family 
and  country,  but  none  for  a  country  in  which  thoy  are  told  they  have  noth- 
ing as  stake  but  tho  loss  of  a  boarding  house  or  a  job.  So  home  and  prop- 
erty and  a  share  in  the  Government  must  be  realized  by  all  of  our  people 
4)0  give  them  a  sense  of  security  against  disorder,  and  free  their  minds  from 
those  who  strive  to  reduce  all  workers  of  hand  and  brain  to  a  common  level, 
in  which  efficiency,  property  and  seif-respect  are  absent.  Then  we  will 
liave  less  fear  of  radicals,  or  of  class  hatred,  in  or  out  of  Congress.  For  1923 
we  may  well  proclaim  tlie  program  which  the  leaders  in  Italy  have  just  been 
forced  to  adopt,  to  save  their  country.     It  is  this: 

"Capital  cannot  progr&ss  \vithout  labor,  nor  labor  without  capital.  No 
privileges  for  either,  but  justice  for  both. 

"Only  by  hard  work  can  we  redeem  ourselves  and  our  country. 

"Debts  of  money  are  debts  of  honor;  property  and  contracts  are  invio- 
flable. 

"Every  man  has  a  right  to  work,  but  no  group  of  men  have  the  right  to 
strike  against  tho  interests  of  the  nation. 

"Sacrifice  and  loyalty  make  the  wheels  of  industry  turn. 

"In  sacrifice  (which  is  service)  must  be  our  only  joy. 

"To  love  one's  coimtry  is  as  necessary  as  to  love  ones  mother." 


Government  Control  of  Exchange  in  Ecuador. 

The  Department  of  Commerce  at  Washington  reported  on 
Nov.  27  the  receipt  of  the  following  advices  from  Consul-Gen- 
eral F.  W.  Coding,  Guayaquil,  under  date  of  Nov.  27 : 

The  President  of  Ecuador  has  issued  an  Executive  decree,  effective  Nov. 
17,  which  establishes  a  new  plan  for  the  control  and  stabiliMtion  of  sucre 
•axchange.  The  plan  is  to  apply  a  percentage  of  the  returns  from  cacao  ex- 
{oorts  to  the  needs  of  firms  making  importations  from  countries  whose  moneys 
are  quoted  at  a  premium  in  the  Guayaquil  market. 

Under  this  law  all  cacao  exporters  are  required  to  draw  drafts  in  the  cur- 
rency to  which  shipment  is  made  in  the  full  value  of  the  consignment  before 
an  export  license  will  be  granted.  The  Government  will  sequester  these 
-drafts  at  their  full  value,  convert  a  portion  of  the  full  amount  to  national 
•currency,  return  this  portion  to  the  exporter  as  his  final  compensation,  and 
apply  the  rest  on  drafts  which  importers  must  purchase  to  settle  for  orders 
of  foreign  goods.    A  board  of  three  members  is  created  to  handle  transactions. 

At  the  board's  first  meeting  a  recommendation  was  made  to  the  Government 
for  the  re-establishment  of  the  official  rate  of  exchange,  this  time  at  3.80, 
and  its  recommendation  was  made  law  the  following  day. 

The  new  regulations  give  the  Government  more  absolute  powers  than  it 
possessed  under  the  law  repealed  two  months  ago.  The  revival  of  the  official 
rate  of  exchange  brings  back  the  difficulties  that  it  created  in  the  matter  of 
<oUections,  for  Ecuadorean  merchants  sometimes  show  a  tendency  to  make 
settlement  for  imports  at  the  official  rather  than  the  open  market  rate,  with 
resultant  loss  to  the  foreign  exporter. 


New  Paraguayan  Currency  in  Circulation. 

The  following  from  Consul  Harry  Campbell,  at  Asuncion, 
Oct.  4,  appeared  in  "Commerce  Reports"  of  Nov.  27 : 

The  issue  of  the  new  paper  currency  provided  for  by  Law  No.  463  of  Dec. 
30  1920  and  contracted  for  in  the  United  States  began  during  the  past  week 
with  the  placing  in  circulation  of  420,000  notes.  The  total  emission  consists 
-of  6,900,000  notes  of  5,  10,  50,  100  and  500  peso  denominations,  with  a  total 
value  of  180,000,000  paper  pesos.  This  issue  will  be  used  gradually  to  re- 
deem all  of  the  old  paper  currency  now  circulating. 


Scarcity  of  Currency  Causes  Temporary  Stringency  in 
in  Australia — Reconstruction  Plan. 

A  cablegram  from  Trade  Commission  J.  W.  Sanger,  Mel- 
bourne, Nov.  16,  had  the  following  to  say,  according  to  "Com- 
merce Reports"  of  Nov.  27  : 

The  scarcity  of  currency  in  Australia,  which  is  due  to  a  superabundance  of 
iunds  in  London,  ia  causing  a  temporary  stringency,  with  every  prospect  of  a 
considerable  increase  in  Australian  note  issue  to  finance  the  wool  and  wheat 
■«rops.     Latest  unofficial  but  thoroughly  reliable  estimate  of  the  maximum 


wheat  crop  indioati-o  u  total  yield  of  102,000,000  buBlipln.  The  Bawra  pro- 
poses to  c.xtonil  lis  rundamcntal  optTutioriK  and  to  cuiiHtilutc  u  cciitrul  wiling 
agency  for  all  Au«tralian  primary  producbi.  IjHTIH'  fuli-s  of  uutoinnbllcH  are 
reported. 

On  Doc.  IG  the  Dopartiiicnt  of  (Joninicrce  iiindc  public  the 
following  further  advicoH: 

The  AuKtriuti  political  and  economic  Nituation  lias  been  Honiowliat  iinprov(?d 
by  tlu'  final  pu.i.sage  of  tho  recotiKtruction  bills  by  I'arliunioiit  on  iJce.  '.',,  and 
(lie  reported  pa.'JHiige  by  the  Hrilish  House  of  a  bill  ratifying  the  guarantee  of 
an  International  loan,  nays  Trade  Coininisnioncr  W.  K.  IJpwn  in  a  cai)le  to 
the  Depiirtintnt  of  Commerce.  The  .\uslriun  bills  provide  for  the  execution 
of  interim  loiUis  to  bridge  the  gap  until  funds  from  the  rpconBtructlon  loao 
lire  available;  for  the  administration,  taxation  reform,  and  economy  mt-aBure* 
whicli  constitute  the  foundation  of  the  reconstruction  plan,  inHuring  a  bal- 
anced Inidget  within  two  years  ;  and  for  the  creation  of  a  lu-w  national  bank. 

The  Austrian  reconstruction  plans  proposed  by  th«;  Loagiif 
of  Nations  wore  referred  to  in  our  hssue  of  Dec.  2,  page  242(5. 


Investment  Bankers'  Association  to  Hold  Annual  Con- 
vention  in  Washington  Next  October. 
The  twelfth  annual  convention  of  the  Investment  Hankers 
Association  of  America  will  be  held  early  next  October  in 
Washington,  D.  C,  according  to  an  announcement  made  this 
week  on  behalf  of  the  Board  of  Governors  of  the  Associa- 
tion. Preliminary  arrangements  for  the  annual  gathering 
are  now  being  made  by  the  Board  of  Governors  working  in 
co-operation  with  the  Washington  members  of  the  As.socia- 
tlon.  The  exact  dates  of  the  convention  at  the  national  capi- 
tal will  be  definitely  fixed  at  the  meeting  of  the  Board  of 
Governors  to  be  held  at  White  Sulphur  Springs  in  May.  At 
that  time  committees  will  also  be  chosen  to  arrange  all  of  the 
details  of  the  convention,  which  is  expected  to  be  one  of  the 
most  important  in  the  history  of  the  organization.  In  view 
of  the  fact  that  the  convention  is  to  be  held  this  year  at  the 
seat  of  the  Federal  Government,  it  is  expected  that  many 
high  Government  officials  will  be  the  guests  of  the  bankers 
during  the  course  of  the  meetings.  The  convention  was  held 
last  year  at  Del  Monte,  Calif. 


Senator  Smoot's  Bill  To  Provide  Payment  for 
Transportation  of  Silver  Dollars. 

On  Jan.  13  Senator  Smoot  of  Utah  introduced  a  bill  to  pro- 
vide for  the  payment  of  charges  incurred  in  the  transporta- 
tion of  silver  dollars  from  the  Treasury  and  the  United 
States  mints  to  the  Federal  Reserve  banks  and  from  the  lat- 
ter to  banks  applying  for  the  silver.  Senator  Smoot  stated 
that  one  purpose  of  the  bill  was  to  effect  economy.  He  ex- 
pressed the  hope  that  if  the  bill  passed  "at  least  40,000,000 
silver  dollars  will  be  put  into  circulation  throughout  the 
West.  That"  he  added,  "will  relieve  our  Treasury  here  of 
that  amount  of  silver  and  it  will  give  the  Western  people  sil- 
ver dollars  that  they  can  carry  without  being  compelled  to 
carry  this  dirty,  worn-out  paper  money."  The  text  of  the 
bill  follows : 

Be  it  enacted,  etc..  That  the  Secretary  of  the  Treasury  is  authorized  and  di- 
rected to  provide,  upon  application,  for  tlie  transportation,  including  insur- 
ance charges,  of  standard  silver  dollars  from  the  Treasury  and  the  United 
States  mints  to  the  Federal  Reserve  banks  and  from  such  banks  to  the  appli- 
cant. Such  transportation  shall  be  by  such  means  as  the  Secretary  deems  ad- 
visable and  shall  be  free  of  any  charge  to  the  applicant. 

Sec.  2.  For  the  purposes  of  this  Act  there  is  hereby  appropriated  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  the  sum  of  $25,000,  or  so 
much  thereof  as  may  be  necessary,  to  be  expended  under  the  direction  of  the 
Secretary  of  the  Treasury  and  to  be  available  until  July  1  1924. 

In  his  statement  regarding  the  bill  and  its  purpose,  Senator 
Smoot  said  in  part : 

Two  objects  are  sought  to  be  attained  by  the  passage  of  such  legislation  as 
this.  The  first  is  economy  ;  and  a  statement  as  to  how  it  will  economize  and 
lower  the  expense  of  our  Government  is  as  follows : 

To-day  paper  currency  is  being  used  instead  of  silver  all  over  the  United 
States.  Banks  cannot  afford  to  pay  the  express  charges  upon  silver.  They  are, 
compelled  to  pay  the  charges  upon  paper,  but  they  amount  to  very  little,  in- 
deed. The  economy  in  the  matter  would  arise  from  this  fact;  Every  piece 
of  paper  money,  whether  it  is  the  doUar  bill  or  any  other  kind  of  a  bUl,  costs 
the  Government  2  cents ;  and  that  is  repeated  every  time  the  bill  is  destroyed 
because  of  its  being  worn  out  and  dirty  and  a  new  one  is  printed.  The  West- 
em  banks  cannot  very  well  afford  to  pay  the  express  charges  upon  money. 
They  amount  to  a  great  deal ;  and  that  is  the  reason  why,  when  you  go  into 
the  West,  if  you  do  find  any  paper  money  it  is  so  dirty  and  so  ragged  that  it 
is  a  shame  that  the  Government  of  the  United  States  should  allow  it  to  circu- 
late among  the  people.    I  think  it  carries  diseases. 

This  bill  simply  authorizes  the  Government  of  the  United  States  to  pay  the 
express  charges  on  silver  dollars  not  on  the  subsidiary  coins ;  not  to  pay  the 
express  charges  from  the  banks  back  to  Washington,  because  there  will  be  no 
change  in  the  silver  dollar.  It  is  not  like  the  paper  dollar.  The  paper  dollar 
wears  out  in  the  East  We  hardly  have  it  in  circulation  more  than  an  average 
of  about  two  years.  Some  of  it  does  not  last  over  a  year ;  and  the  Eastern 
people  would  not  allow  our  Government  to  have  in  circulation  among  the  peo- 
ple paper  money  the  same  as  that  used  in  the  West.  The  only  expense  at- 
tached to  this  on  the  part  of  the  Government  would  be  the  express  charges  on 
the  silver  dollars  from  any  mint  that  may  be  operating  to  the  bank  asking  for 
those  silver  dollars.  After  that  expense  is  paid  there  is  no  other.  They  will 
be  there  for  50  years,  and  the  same  silver  dollars  can  be  in  circulation  right 
along. 

The  bill  was  referred  to  the  Committee  on  Finance. 
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Text  of  Bill  Signed  by  President  Harding  Limiting 
National  Bank  Reports  to  Three  a  Year. 
As  we  indicated  in  these  columns  Jan.  6  (page  29)  Presi- 
dent Harding  on  Dec.  28  signed  tlie  bill  reducing  the  number 
of  reports  which  are  required  during  the  year  from  National 
Banks  from  five  to  three.  As  was  made  known  in  our  issue 
of  July  15  1922  (page  254),  the  House  passed  the  bill  on  June 
3  of  last  year.  The  Senate  in  passing  the  bill  on  Dec.  5 
amended  it  only  as  to  the  enacting  clause  (this  was  referred 
to  in  our  issue  of  Dec.  28,  page  2638)  and  on  Dec.  20  the 
House  concurred  in  the  Senate  amendments.  The  following 
is  the  text  of  the  bill  as  agreed  to  by  Congress  and  signed  by 
President  Harding  on  Dec.  28 : 

11.   R.  8996. 
-Vu  Act  to  amend  Section  .")211  of  the  Revised  Statutes  of  the  United  States. 

Be  ii  enacted  by  the  Senate  and  Iloiift:  of  licpresentatives  of  the  United  States 
of  America  in  Congress  assembled,  Th.Tt  Section  .5211  of  the  Revised  Statutes 
of  the  United  States.  a,s  amended,  be  further  amimded  to  read  as  follows: 

"Sec.  5211.  Every  association  shall  make  to  the  Comptroller  of  the 
Currency  not  less  than  three  reports  during  each  year,  at'cordins;  to  the  forn^ 
which  may  be  proscrilied  by  him,  verified  by  the  oath  or  affiimation  of  the 
presiden.  or  cashier  af  such  association,  and  attested  by  tl.e  signature  of 
at  leaft  three  of  the  directors.  Each  such  report  shall  exhibit,  in  detail 
and  under  appropriate  heads,  the  resources  and  liabilities  of  the  associa- 
tion at  the  close  of  business  on  any  past  day  by  him  specified,  and  shall 
be  transmitt-ed  to  the  Comptroller  within  five  days  after  the  receipt  of  a 
request  or  requisition  therefor  from  him.  and  in  the  same  form  in  which  it 
is  made  to  tto  Comptroller  shall  be  publisned  in  a  newspaper  published  in 
the  place  whore  such  association  is  established,  or  if  there  is  no  newspaper 
in  the  place,  then  in  the  or.e  published  nearest  thereto  in  the  same  county, 
at  the  expense  of  the  association;  and  such  proof  of  publication  shall  be 
furnished  as  may  be  required  by  the  Comtproller.  The  Comptroller  shall 
also  have  power  to  call  for  special  reports  from  any  particular  association 
whenever  in  his  judgment  the  same  are  necessary  in  order  to  a  full  and  com- 
plete knowledge  of  its  condition." 

Approved,  Dec.  28  1922. 


Steel  Hoop  Co.  and  American  Can  Co.     He  was  seventj -four 
years  of  age. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC. 

Three  New  York  Stock  Exchange  memberships  were 
reported  posted  for  transfer  this  week,  the  consideration 
being  stated  as  $100,000  for  one  and  $99,000  each  for  the 
other  two.     The  last  previous  transaction  was  for  $98,000. 


Announcement  was  made  on  Jan.  17  that  'the  Capitol 
National  Bank  at  Seventh  Avenue  and  37th  Street  had 
taken  over  the  North  American  Bank,  located  at  Canal  and 
Orchard  Streets.  The  following  announcement  was  issued 
in  the  matter  by  the  officers  of  the  Capitol  National: 

In  taking  over  the  North  American  Bank,  the  Capitol  National  registers 
its  expansion  plans  in  record-breaking  time.  In  seven  months  the  Capitol 
National  has  built  up  deposits  which  to-day  exceed  $7,500,000.  It  has 
capital  and  surplus  of  $2,500,000  and  was  founded  on  June  5  1922  for  the 
mercantile  trades. 

The  officers  of  the  Capitol  National  Bank  are:  Max  Radt,  President; 
Joseph  Durst,  Vice-President;  William  F.  Fitzsimmons,  Vice-President; 
William  L.  Clow,  Cashier,  and  Hugo  S.  Radt,  Assistant  Cashier. 

With  four  additional  members  to  the  directorate,  the  board  is  as  follows: 
Ralph  A.  Day,  Joseph  Durst,  Emil  Eisemann,  William  P.  Fitzsimmons, 
Max  Goldstein,  Robert  J.  Leonard,  Norbert  D.  Light,  James  Edgar  Mor- 
ris, Charles  D.  Parks,  Max  Radt,  Robert  Sherman  Ross,  Ralph  S.  Spotts, 
M.  J.  Stroock,  Melville  D.  Weingarten  and  Arthm-  Worth. 

The  opening  of  the  Capitol  National  last  June  was  referred 
to  in  our  issue  of  Jiine  10,  page  2546.  Its  capital  is  $2,000,- 
000,  while  it  has  a  surplus  of  $500,000.  The  North  American 
Bank  had  a  capital  of  $200,000,  surplus  of  over  $100,000 
and  deposits  in  the  neighborhood  of  $1,000,000. 

The  opening  of  the  new  Hamilton  National  Bank  of  this 
city,  located  at  130  West  42d  Street,  occurred  this  week, 
and  not  last,  as  was  indicated  in  our  reference  to  the  insti- 
tution on  Saturday  last,  page  142.  In  announcing  the  open 
ing  the  management  states: 

A  week  of  opening — Jan.  15  to  21 — has  been  determined  upon  rather  than 
a  single  day,  in  order  that  visitors  may  have  opportunity  to  inspect  the 
unique  and  beautiful  offices  and  our  officers  opportunity  to  become  well 
acquainted  with  depositors. 

The  officials  of  the  institution  are:  Edmund  D.  Fisher, 
President;  L.  E.  Williams,  Vice-President  and  Cashier; 
Stanley  J.  Lathrop,  Assistant  ("ashier;  Sidney  W.  Gutten- 
tag.  Assistant  Caslxier,  and  Anne  Seward,  Manager  Women's 
Department. 


At  the  annual  meeting  of  the  directors  of  the  First  National 
Bank  of  this  city  last  week  the  retiring  dirc^ctors  were  re- 
elected. 


William  H.  Moore,  one  of  the  foremost  lawyers,  a  director 
of  the  First  National  Bank  and  the  First  Security  Co.,  <lied 
on  the  11th  inst.,  following  an  illness  of  three  months.  Mr. 
Moore  was  also  a  director  of  other  companies,  both  raih-oad 
and  industrial,  and  was  the  organizer  of  the  Diamond  Match 
Co.,  National  Biscuit  Co.,  American  Tin  Plate  Co.,  National 
teel  Co.  and  American  Sheet    Steel    Co.,   the    American 


At  the  annual  meeting  of  the  International  Acceptance 
Bank,  Inc.,  Charles  A.  Stone,  President  of  the  American 
International  Corporation,  John  T.  Pratt,  and  Lucien  Nach- 
mann,  a  Vice-President  of  the  International  Acceptance 
Bank,  Inc.,  were  elected  directors.  All  the  officers  were 
also  re-elected  for  the  ensuing  year,  and  the  following 
appointments  were  announced:  James  P.  Warburg,  Secre- 
tar3%  was  made  Vice-President  and  Secretary;  Fletcher  L. 
Gill,  Treasurer,  was  made  Vice-President  and  Treasurer; 
Henry  B.  Kingman  was  appointed  Assistant  Secretary; 
L.  D.  Pickering,  Assistant  Treasurer,  and  W.  T.  Kelly, 
ISIanager  of  the  credit  department. 


Walter  Bennett,  Vice-President  of  the  American  Exchange 
National  Bank  of  New  York,  has  been  elected  a  trustee  of 
the  Emigrant  Industrial  Sa\dngs  Bank. 


The  fourth  annual  report  and  balance  sheet  of  the  Discount 
Corporation  of  New  York,  just  published,  is  interesting  in 
that  it  reflects  continued  development  of  its  business. 
After  making  provision  for  taxes,  the  net  profits  for  the  year 
were  $548,428  24.  Di^ddends  at  the  rate  of  6%  per  annum, 
amounting  to  $300,000,  were  declared  during  the  year,  leav- 
ing $248,428  24  to  be  added  to  the  undi\dded  profits  account, 
which  now  stands  at  $1,258,054  95.  The  capital  and  surplus 
is  $6,000,000.  The  volume  of  business  transacted  during 
the  year  1922  was  somewhat  in  excess  of  1921.  The  diminu- 
tion of  business  in  bankers'  acceptances  was  more  than 
made  up  by  greater  activity  in  United  States  Treasury 
certificates  and  notes.  With  the  improvement  in  foreign 
trade  already  apparent,  there  is  an  increasing  volume  of 
bankers'  acceptances  coming  on  the  market.  These  are 
readily  absorbed  at  current  rates. 

At  the  annual  meeting  of  the  stockholders  of  the  Corn 
Exchange  Bank  on  the  16th,  inst. ,  Harry  K.  Knapp  was  elect- 
ed a  director  to  succeed  Da^^d  Bingham. 


At  the  special  meeting  of  the  stockholders  of  the  Fidelity 
International  Trust  Co.  of  this  city,  on  Jan.  17th,  it  was 
voted  to  increase  the  capital  from  $1,500,000  to  $2,000,000. 
The  new  5,000  shares  are  offered  to  stockholders  of  record 
Jan.  17th  on  the  basis  of  one  shrtre  of  every  two  held.  Sub- 
scriptions are  payable  on  or  before  Feb.  20th.  Reference  to 
the  proposal  to  increase  capital  was  made  in  our  issue  of 
Saturday  last,   page   141. 

At  the  annual  meeting  this  week  of  the  stockholders  of  the 
French  American  Banking  Corporation  the  directors  were 
elected.  At  the  meeting  of  the  board  of  directors  the  present 
officers  were  re-elected,  including  James  S.  Alexander,  Chair- 
man of  the  Board.  William  C.  Thompson  and  Raymond 
C.  Stanley  were  appointed  Asst.  Treasurers.  The  directors 
transferred  $150,000  to  the  surplus  aecoimt,  giving  the  bank 
a  capital  of  $2,000,000,  surplus  of  $750,000  attd  undivided 
profits  of  $232,000. 

The  folloAving  appointments  have  been  made  by  the  Cen- 
tral Trust  Co.  of  New  York;  Herbert  L.  Williams  and  H. 
J.  Vallely,  Assistant  Treasurers,  and  at  the  42nd  Street 
office  H.  F.  Gibson  and  Miss  Mina  M.  Bruere,  as  Assistant 
Secretaries. 

At  the  regular  meeting  of  the  board  of  directors  of  the 
Equitable  P^astern  Banking  Corporation  held  Jan.  9  1923  a 
quarterly  dividend  of  2%  was  declared  on  the  capital  stock 
of  the  company,  payable  Jan.  11  to  stockholders  of  record 
Dec.  26.  Commencing  with  the  June  29  1922  declaration,  div- 
idends at  the  rate  of  8%  annually  have  been  paid  regularly 
by  the  corporation.  Previous  to  that  date,  dividends  were 
paid  regularly  at  the  rate  of  G%  per  annum.  The  Equitable 
Eastern  Banking  Corporation,  which  is  a  subsidiary  of  the 
Equitable  Trust  Company  of  New  York  started  in  business  on 
Jan.  1  1921  with  a  capitalization  of  $2,000,000  and  a  surplus 
of  $500,000.  The  corporation's  statement  of  condition  as  of 
Dec.  30  1922  shows  undivided  profits  of  $403,6SK),  total  capi- 
tal, surplus  and  undivided  profits  amount  to  $2,903,690.  The 
Equitable  Eastern  Banking  Corporation,  which  was  organ- 
ized to  take  over  and  further  develop  the  large  Far  Eastern 
business  of  the  Equitable  Trust  Co.  of  New  York,  has  shown 
during  the  year  1922  a  continuation  of  the  excellent  record 
made  during  1921,  the  first  year  of  its  existence.  Arthur  W. 
Loashy,  Senior  Vice-President  of  the  Equitable  Trust  Co.  of 
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New  York,  was  elected  a   Vice-rresldent  of  the  E(iuitable 
Easteru  Banking  Corporation  at  the  same  meeting. 

Herbert  K.  Tvvitohell,  a  director  and  former  Chairman 
of  the  board  of  tlie  ('hemieal  National  Uank  of  tliiscity,  was 
on  Jan.  4  elected  I'resident  of  the  Seamen's  liank  for  Sav- 
ings, 74  Wall  Street,  New  York,  to  succeed  the  late  (Jeorge  M. 
Halsey,  whose  deatli  was  recorded  in  these  columns  in  our 
issue  of  Dec.  9.  Mr.  Twitchell  has  be(Mi  identified  willi  tlie 
Chemical  National  Hank  for  many  years.  In  July  I'.HT  he 
was  elected  President  of  the  institution,  holding  that  office 
until  about  three  years  ago,  when  lie  resignt'd  to  become 
Chairman  of  the  board.  This  latter  position  he  resigned  in 
January  1922. 

According  to  an  announcement  made  on  Jan.  IG  at  tlie  Ir- 
ving Bank,  New  York,  it  is  expected  that  the  consolidation  of 
that  bank  and  the  Columbia  Trust  Co.  will  be  effected  at  the 
close  of  business  Wednesday,  Feb.  7. 

At  a  meeting  on  Jan.  17  of  the  Metropolitan  Trust  Co.  of 
the  City  of  New  York  the  following  directors  were  elected  to 
succeed  themselves : 

Pliilip  J).  Armour,  First  Vice-l'resident,  Armour  &  Co.,  Chicago;  Van  Lear 
Black,  I'resident,  Fidelity  Trust  Co.,  Baltimore  ;  Theodore  C.  Camp,  Director, 
Lawyers  Mortgage  Co.  ;  Haley  Fiske,  President,  Metropolitan  Life  Insurance 
Oo.  ;  William  B.  Joyce,  Chairman  of  the  Board  of  Directors,  National  Surety 
Co.  ;  Raymond  T.  Marshall,  Treasurer,  Wilco.x,  I'eck  &  Hughes  ;  Charles  W. 
Ogdeu,  of  Ogden  &  Wallace,  iron  and  steel ;  Harold  B.  Thorne,  Vice-President, 
Pierce  Oil  Corporation  ;  William  Ross  Proctor,  of  Abbott,  Hoppin  &  Co. 

The  following  new  members  of  the  board  were  elected: 
William  D.  Baldwin,  Chairman  of  the  board  of  the  Otis  Ele- 
vator Co. ;  Ralph  Crews,  member  of  the  firm  of  Shearman  & 
Sterling,  lawyers.  Earl  D.  Babst,  President  of  the  American 
Sugar  Refining  Co.,  retired  from  the  board  in  accordance 
with  a  ruling  of  the  Federal  Reserve  Board,  which  refused  to 
consent  to  his  continuing  to  be  a  director  of  the  Metropolitan 
Trust  Co.  and  a  director  of  a  pi'ominent  national  bank. 


Rogers  W.  Gould  has  been  appointed  Manager  of  the  bond 
department  of  the  Mechanics  &  Metals  National  Bank  of  this 
city. 


Francis  M.  Hugo,  formerly  Secretary  of  State,  and  Donald 
S.  Rogers,  of  Hitt,  Farwell  &  Co.,  have  been  elected  to  the 
board  of  the  Broadway  Central  Bank  of  this  city.  The  offi- 
cers have  been  re-elected  as  follows :  Frank  Williams,  Presi- 
dent ;  Charles  E.  Heydt,  First  Vice-President ;  Anthony  Zie- 
sat.  Second  Vice-President,  and  Harry  Rebholz,  Cashier,  were 
re-elected. 


Artemus  L.  Gates  has  been  appointed  Assistant  Treasurer 
of  the  New  York  Trust  Co. 


At  the  annual  meeting  of  the  stockholders  of  the  Guaranty 
Trust  Co.  of  New  York,  held  on  Jan.  17,  the  following  direc- 
tors were  re-elected  to  serve  for  three  years :  A.  C.  Bedford, 
Edward  J.  Berwind,  Marshall  Field,  Eugene  G.  Grace,  Albert 
H.  Harris,  Frederic  A.  Juilliard,  Thomas  W.  Lament,  Wil- 
liam C.  Lane,  Charles  A.  Peabody  and  Edward  R.  Stettinius. 
At  the  annual  meeting  of  the  board  of  directors,  held  imme- 
diately following  the  meeting  of  the  stockholders,  the  officers 
of  the  company  were  re-elected  for  the  ensuing  year. 


The  Rockaway  Beach  National  Bank  of  Rockaway  Beach, 
N.  Y.,  began  business  last  month  (Dec.  9)  with  a  capital  of 
$200,000  and  a  surplus  of  $40,000.  The  bank  occupies  its  own 
building  at  Beach  95th  Street  and  Boulevard.  The  officers 
of  the  new  institution  are :  President,  John  Jamieson ;  Vice- 
President  and  General  Manager,  H.  G.  Heyson;  Cashier, 
George  Bender,  and  Assistant  Cashier,  John  C.  McVay.  The 
directors  are  William  Chubbuck,  Charles  E.  Fallon,  J.  Gold- 
berg, H.  G.  Heyson,  H.  H.  Hichs,  John  Jamieson,  Andrew  J. 
Keuney,  William  S.  Pettit,  Albert  Ringk,  Charles  Yung. 

At  last  week's  armual  meeting,  the  officers  of  the  National 
Bank  of  North  Hudson,  at  West  Hoboken,  N.  J.,  were  re- 
elected, and  the  stockholders  ratified  plans  to  increase  the 
capital  from  $210,000  to  $300,000.  The  par  value  of  the  stock 
is  $100  and  the  new  stock  will  be  disposed  of  at  $125  per 
share.  The  date  upofi  which  the  increase  will  become  effec- 
tive has  not  as  yet  been  decided. 


The  stockholders  of  the  Hudson  County  National  Bank  of 
Jersey  City  on  the  9th  inst.  approved  the  plans  to  increase 
the  capital  from  $250,000  to  $500,000  through  the  declaration 


of  a  lOO'/o  Htock  dividend.     ThlH  is  preliminary  to  the  pro- 
posed merger  with  the  Hudson  County  National  Bank  of  the 
bank  with  the  I'nictM  Trust  Co.     The  merger  will  l>e<(»iiie  ef 
fecllve  about  Mar.  1  under  tlie  name  of  the  Union  Trust  & 
Hudson  ('ounty  National  Bank. 


David  Bingham  resigned  as  President  of  tlMi  East  Orange 
P.ank  of  East  Orange,  N.  J.,  on  the  9th  insl.,  to  becouK!  Chair- 
man of  lh(*  board  of  directors.  Harry  II.  Thomas,  I'resident 
of  the  Savings  &  Investment  Trust  Co.,  of  East  Orange,  suc- 
(•(>e(ls  Mr.  Bingliam  as  head  of  the  East  Orange  Bank.  Mr. 
Thomas  succeeded  Mr.  Bingham  in  the  Presidency  of  the  Sav- 
ings &  Investment  Trust  Co.  when  the  latter  resigned  four 
years  ago  to  become  Chairman  of  the  board  of  that  bank. 
Mr.  Bingliam  will  continue  in  that  office,  as  well  as  in  his 
new  chairmanship. 


William  C.  Ileppenheinier,  Jr.,  was  elected  a  Director  of 
the  Trust  Co.  of  New  Jersey,  Jersey  City,  on  Jan.  9. 

David  M.  Runyon  has  retired  as  Cashier  of  the  First  Na- 
tional Bank  of  Plainfield,  N.  J.  Mr.  Runyon  was  an  associ- 
ate of  the  institution  for  47  years  and  for  the  last  21  years 
held  the  post  of  Cashier.  George  J.  Finger  has  been  elected 
Cashier  to  succeed  Mr.  Runyon.  The  Dec.  29  statement  of 
the  bank  shows  capital  of  $200,000;  surjilus  and  undivided 
profits  (all  earned)  of  $152,235;  deposits  of  $5,454,127,  and 
total  resources  of  $5,950,362.  A.  J.  Brunson  is  President  of 
the  bank. 


The  National  Bank  of  North  Hudson  at  this  week's  annual 
meeting  the  officers  of  the  West  Hoboken  were  re-elected  and 
the  stockholders  ratified  plans  to  increase  the  capital  from 
210,000  to  $300,000. 

The  directors  of  the  New  Jersey  Mortgage  &  Trust  Co.  of 
Long  Branch,  N.  J.,  at  a  meeting  Dec.  26  elected  Frank  L. 
Howland,  Secretary  and  Treasurer  to  succeed  Alphonso  M. 
Gaskill,  resigned.  Mr.  Howland  is  Commissioner  of  Revenue 
and  Finance,  a  post  in  which  he  will  continue. 

The  State  Banking  Department  at  Albany  has  approved 
the  plans  whereby  the  capital  of  the  Mount  Vernon  Trust  Co., 
Mount  Vernon,  N.  Y.,  is  to  be  increased  from  $200,000  to 
$350,000.  The  proposal  to  increase  the  capital  was  ratified 
by  the  stockholders  on  Jan.  5.  The  new  stock,  par  $100,  is 
offered  to  present  stockholders  at  $200  per  share.  The  en- 
larged capital  is  to  become  effective  Feb.  1. 


At  the  annual  meeting  of  the  First  National  Bank  of  Al- 
bany, N.  Y.,  on  Jan.  9  William  H.  Keeler,  2nd,  was  elected  a 
director  in  place  of  Howard  N.  Fuller,  who  declined  a  re-elec- 
tion, as  he  had  accepted  the  Presidency  of  the  Home  Savings 
Bank  of  Albany. 

At  the  annual  meeting  of  the  North  Avenue  Bank  of  New 
Rochelle,  N.  Y".,  the  following  directors  were  re-elected : 

Han-y  E.  Colwell,  Robert  J.  Cooper,  Dr.  Wm.  S.  Emberson,  Dominick  Gir- 
ardi,  Sidney  W.  Goldsmith,  J.Albert  Mahlstedt,  Walter  G.  C.  Otto,  Chas.  F. 
Stehlin,  Frederick  H.  Seacord,  J.  W.  .Spalding,  C.  W.  S.  Wilson,  Theo.  WuJp. 

At  a  subsequent  meeting  of  the  directors  the  following  offi- 
cers were  re-elected:  Harry  E.  Colwell,  President;  Theo. 
Wulp,  Vice-President,  and  J.  W.  Spalding,  Vice-President 
and  Cashier. 


On  Jan.  9  the  stockholders  of  the  Ontario  County  Trust 
Co.  of  Canandaigua  ratified  plans  to  increase  the  capital 
$100,000,  to  $200,000.  Funds  for  the  new  stock  have  been 
provided  for  through  a  stock  dividend  of  100%,  declared  on 
Jan.  9  1923. 


At  the  annual  meeting  of  the  National  Shawmut  Bank  of 
Boston,  Thomas  Hunt,  of  the  law  firm  of  Gaston,  Snow,  Sal- 
tonstall  &  Hunt,  was  added  to  the  board  of  directors.  Ed- 
ward A.  Davis,  an  Assistant  Cashier  of  the  Bank,  was 
elected  a  Vice-President,  and  George  E.  Pierce,  of  the  credit 
department,  was  elected  an  Assistant  Cashier. 


At  the  meeting  of  the  stockholders  of  the  Commercial 
Secui-ity  National  Bank,  Boston,  the  name  taken  by  the 
Commercial  Bank  after  the  acquisition  of  the  business  of  the 
National  Security  Bank,  which  bank  has  gone  into  volun- 
tary liquidation,  Herbert  E.  Gale  and  Wilham  E.  Nickerson 
were  added  to  the  number  of  directors.     The  directors  at 
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their  meeting  on  the  same  day  elected  Thomas  W.  Saunders 
a  Vice-President  in  addition  to  his  duties  as  Cashier. 


At  the  annual  meeting  of  the  stockholders  of  the  First  Na- 
tional Bank  of  Boston  on  Jan.  9,  two  new  directors  were 
elected,  namely  Andrew  G.  Pierce.  Jr.,  of  New  Bedford,  Vice- 
President  of  tlic  American  Woolen  Co.,  and  Matt  B.  Jones, 
President  of  the  New  England  Telephone  &  Telegraph  Co. 


At  the  annual  meeting  of  the  stockholders  of  the  Webster 
t&  Atlas  National  Bank,  Boston,  Joseph  L.  Foster,  Vice-Presi- 
dent and  Cashier  of  the  institution,  was  elected  a  director  in 
lieu  of  Grnanville  H.  Foss,  resigned. 


Harry  I,.  Jones  was  added  to  the  directorate  of  the  Massa- 
chusetts Trust  Co.,  Boston,  at  the  annual  meeting  of  the 
stockholders  on  Jan.  9.    All  the  old  directors  were  re-elected. 


W.  Rodman  Peabody  was  elected  a  director  of  the  Mer- 
chants National  Bank  of  Boston  to  fill  the  vacancy  vaused  by 
the  resignation  of  William  J.  Ladd. 

At  the  annual  meeting  of  the  stockholders  of  the  Exchange 
Trust  Co.  of  Boston  on  Jan.  9,  Jesse  E.  Ames  was  elected  a 
director  to  fill  the  vacancy  caused  by  the  death  of  Judge 
James  H.  Flint. 

At  a  regular  meeting  of  the  directors  of  the  Ninth  Na- 
tional Bank  of  Philadelphia  on  Jan.  10  John  G.  Sonneborn, 
who  heretofore  has  been  Vice-President  and  Cashier,  was 
elected  Vice-President ;  J.  Wilson  Steinmetz,  who  heretofore 
has  been  an  Assistant  Cashier,  was  appointed  Cashier; 
Abram  S.  Ashworth  was  appointed  an  Assistant  Cashier,  and 
Samuel  M.  Cunningham  was  appointed  Auditor. 

The  stockholders  of  the  Franklin  National  Bank  of  Phila- 
delphia on  Jan.  9  approved  the  proposal  (referred  to  in  these 
columns  Dec.  23,  page  2758),  to  increase  the  capital  from 
$1,500,000  to  $2,000,000.  The  increase  is  to  be  provided  for 
through  a  stock  dividend  to  be  declared  from  the  undivided 
profits.  The  retiring  directors  of  the  bank  were  re-elected. 
In  reply  to  our  inquiry  as  to  when  the  increased  capital  will 
become  effective,  we  are  advised  that  the  dividend  has  not 
yet  been  declared,  but  that  its  date  will  probably  be  Feb.  1. 


Lambert  A.  Rehr,  formerly  Vice-President,  has  been 
elected  President  of  the  Penn  National  Bank  of  Reading,  Pa., 
succeeding  A.  J.  Brumbach,  retired.  Ferdinand  Thum  suc- 
ceeds Mr.  Rehr  as  Vice-President.  Mr.  Brumbach,  who  re- 
tires both  as  President  and  as  director  of  the  Penn  National, 
served  as  a  director  from  the  time  the  bank  was  founded  in 
1883,  a  period  of  40  years.  He  was  President  of  the  institu- 
tion for  27  years.  To  him  is  credited  in  large  part  the  devel- 
opment of  the  institution.  Under  his  leadership  the  bank  has 
experienced  a  steady  growth.  Mr.  Brumbach  is  83  years  of 
age,  and  his  retirement  results  from  impaired  health.  On 
the  board  of  directors  he  is  succeeded  by  his  son,  William  D. 
Brumbach,  of  St.  Lawrence.  Secretary-Treasurer  of  A.  J. 
Brumbach  &  Co.,  Inc. 


On  Jan.  10  Wm.  11.  O'Connell  declined  re-election  as  Chair- 
man of  the  Board  of  the  Citizens  National  Bank  of  Baltimore 
and  the  vacancy  was  not  filled.  Mr.  O'Connell  continues  as  a 
director.  He  has  been  connected  with  the  bank  for 
about  sixty  years.  James  D.  Harrison,  former  Cash- 
ier of  the  American  National  Bank  of  Danville,  Va.,  was 
elected  an  additional  Vice-President,  effective  Jan.  1.  The 
official  staff  is  now  as  follows :  Albert  D.  Graham,  Presi- 
dent; Edward  L.  Robinson  and  James  D.  Harrison,  Vice- 
Presidents;  Joseph  Oberle,  Cashier,  Frank  M.  Dushane, 
Charles  K.  Hann  and  Harry  E.  Ford,  Assistant  Cashiers. 

Donald  Reitz,  heretofore  Assistant  Secretary  and  Treas- 
urer of  the  Atlantic  Trust  Co.  of  Baltimore,  was  elected  an 
Assistant  Vice-President  of  the  institution  at  the  annual 
meeting  of  the  company  on  Jan.  10. 


R.  Howard  Bland  was  elected  a  director  of  the  Merchants' 
National  Bank  of  Baltimore,  Baltimore,  at  the  annual  meet- 
ing of  the  stockholders  on  Jan.  9  to  fill  the  vacancy  on  the 
board  made  by  the  death  of  his  father,  John  R.  Bland. 


Joseph  J.  Hock,  President  of  the  Arundel  Corporation,  was 
elected  a  director  of  the  Fidelity  Trust  Co.  of  Baltimore  at 
the  annual  meeting  of  the  stockholders  on  Jan.  9. 

At  the  annual  meeting  of  the  directors  of  the  National 
Bank  of  Baltimore  on  Jan.  10,  John  B.  H.  Dunn  was  elected 
a  Vice-President  of  the  institution.  At  the  stockholders' 
meeting  on  the  preceding  day  Mr.  Dunn  was  elected  a  direc- 
tor, as  were  the  following:  Frank  J.  Caughy,  Herman  H. 
Duker,  William  J.  Delcher  and  Theodore  N.  Austin.  Mr. 
Delcher  is  Cashier  of  the  bank  and  Mr.  Austin  is  Assistant 
Cashier. 


Lanier  P.  McLachlen  was  elected  President  of  the  Mc- 
Lachlen  Banking  Corporation  of  Washington,  D.  C,  on  Jan. 
11. 

Dr.  William  C.  Gwynn  was  elected  a  director  of  the  Farm- 
ers &  Mechanics  National  Bank  of  Georgetown,  Washington, 
D.  C,  at  the  annual  meeting  of  the  stockholders  of  the  insti- 
tution on  Jan.  9. 


At  the  annual  meeting  or  the  stockholders  of  the  District 
National  Bank  of  Washington  on  Jan.  9,  Wells  A.  Hari)er 
was  added  to  the  directorate. 


At  the  annual  meeting  of  the  directors  of  the  Continental 
Trust  Co.  of  Washington  on  Jan.  9  the  only  changes  in  the 
personnel  of  the  institution  were  the  election  of  H.  W.  Barr 
as  Assistant  Secretary  and  William  L.  Norris  as  Assistant 
Treasurer. 


Four  new  directors  were  added  to  the  Board  of  the  Stand- 
ard National  Bank  of  Washington  at  the  annual  meeting  of 
the  stockholders  on  Jan.  9.  They  are :  A.  E.  Beitzeel,  George 
Levy,  Vincent  L.  Toomey  and  H.  C.  McCeney.  Mr.  McCeney 
is  Cashier  of  the  institution. 

Andrew  J.  Somerville  and  Claude  H.  Woodward  were 
added  to  the  board  of  the  Second  National  Bank  of  Washing- 
ton on  Jan.  9. 


At  a  meeting  of  the  board  of  directors  of  the  Bank  of  Pitts- 
burgh N.  A.,  held  Jan.  15,  Sidney  B.  Congdon  was  elected 
Vice-President  in  charge  of  its  credit  division,  succeeding  E. 
M.  Seibert,  who  has  resigned  on  account  of  ill  health.  Mr. 
Congdon,  who  assumed  his  new  duties  Jan.  17,  has  been 
National  Bank  Examiner  in  Pittsburgh  and  Cleveland  dis- 
tricts for  the  past  three  years.  He  was  born  in  1891  in  Wis- 
consin, and  in  September  1911  accepted  an  appointment  in 
the  office  of  the  Comptroller  of  the  Currency  at  Washington. 
D.  C,  where  he  was  active  in  the  organizing  of  the  Federal 
Reserve  Banking  System.  In  May  1918  he  was  commissioned 
as  National  Bank  Examiner.  Shortly  following  he  acted 
temporarily  as  assistant  to  the  Director  of  Finances  and  Pur- 
chases of  the  U.  S.  Railroad  Administration,  relinquishing 
this  position  in  1919  to  resume  the  examination  of  national 
banks  in  Washington,  D.  C.  In  January  1920  he  was  trans- 
ferred to  the  Fourth  Reserve  District,  where  he  has  since 
been  engaged  in  the  examination  of  national  banks  in  Pitts- 
burgh, Cleveland  and  Cincinnati.  Mr.  Seibert,  the  resigning 
Vice-President,  has  been  retained  by  the  bank  in  an  advisory 
capacity  and  leaves  with  the  best  wishes  of  the  organization. 
He  expects  to  go  to  Atlantic  City  shortly  for  an  extended 
visit  to  recuperate  his  health,  which  has  been  failing  for  the 
last  year. 


The  respective  stockholders  of  the  First-Second  National 
Bank  of  Akron,  Ohio,  and  the  People's  Sa\'ings  &  Trust  Co. 
of  that  city,  at  their  annual  meetings  on  Jan.  9  ratified  a 
proposed  consolidation  of  the  two  institutions.  The  merger 
will  be  consummated  as  soon  as  the  directors  of  both  banks 
can  conclude  the  necessary  legal  steps,  at  which  time  the 
officers  of  the  new  institution  wdll  be  chosen.  The  name 
suggested  for  the  consolidated  bank — and  which  probably 
will  be  adopted,  we  are  informed — is  the  "First  Trust  & 
Savings  Co."  and  its  resources  will  approximate  $26,666,000. 
Under  the  merger  plan  the  First-Seoond  National  Bank 
will  relinquish  its  charter  as  a  national  bank  and  liquidate 
completely,  its  assets  and  liabilities  being  assumed  by  the 
People's  Savings  &  Trust  Co.,  whose  capital  will  be  in- 
creased from  $200,000  to  $1,500,000.  The  new  bank  will 
operate  under  the  State  charter  of  this  institution,  permitting 
greater  latitude  in  the  handling  of  real  estate  mortgages 
than   was   possible   under   a  national   bank  charter.     The 
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hoadquartors  of  the  Pirst-Socond  National  Bank,  in  the 
Sotiond  National  Bank  Building  at  Main  and  Quarry  Str(H>ts, 
will  be  the  main  office  of  the  new  institution  and  the  quarters 
of  the  People's  Savings  &  Trust  Co.  at  Main  and  Exehang(> 
Streets  its  branch  office.  The  present  officers  of  the  re- 
spective banks  were  re-elected  on  Jan.  9  to  serve  until  the 

consummation  of  the  merger. 

• 

The  59th  annual  statement  of  the  First  National  Rank  of 
Chk-aKO  and  the  19th  annual  report  of  its  affiliated  institu- 
tion, the  Fir.st  Tru.'^t  &  Savings  Hank,  both  for  the  calendar 
year  1922,  have  just  come  to  hand.  Total  resources,  as  of 
Jan.  2  1923,  of  the  First  National  Bank  are  given  as  $281,- 
r)(KS,147  (of  which  $74,933,416  are  cash  resources)  and  those 
of  the  First  Trust  &  Savings  Hank  on  the  same  date  as  $127,- 
160,472  (of  which  $43,296,340  are  liquid  assets).  Total  de- 
posits of  the  first  named  institution  are  shown  as  $231,790,- 
794  and  of  the  latter  as  $102,872,905.  Net  profits  of  the  First 
National  Bank,  its  report  shows  (after  making  provision  for 
all  bad  and  doubtful  debts)  amounted  to  $1,982,958,  which 
when  added  to  $3,708,512,  the  balance  to  credit  of  profit  and 
loss  brought  forward  from  the  preceding  year,  made  $5,751,- 
470  available  for  distribution.  After  deducting  from  this 
amount  $1,500,000  to  pay  dividends  at  the  rate  of  12%  per 
annum,  a  balance  of  $4,251,470  remained  to  be  carried  for- 
ward to  the  present  year's  profit  and  loss  account.  In  the 
case  of  the  First  Trust  &  Savings  Bank,  net  profits  were  $2,- 
273,047  and  the  balance  to  credit  of  profit  and  loss  brought 
forward  from  the  preceding  12  mouths,  $1,813,216,  making  to- 
gether $4,086,263.  Out  of  this  amount  dividends  at  the  rate 
of  12%  per  annum  and  a  special  dividend  of  8%  were  paid 
(totaling  $1,250,000),  leaving  a  balance  to  the  credit  of  the 
1928  profit  and  loss  account  of  $2,836,263.  James  B.  Forgan 
is  Chairman  of  the  board  of  both  institutions,  while  Frank  O. 
Wetmore  is  President  of  the  First  National  Bank  and  M.  A. 
Traylor,  President  of  the  First  Trust  &  Savings  Bank. 


At  the  annual  meeting  of  the  stockholders  of  the  Drovers' 
National  Bank  of  Chicago  and  that  of  its  affiliated  institu- 
tion, the  Drovere'  Trust  &  Savings  Bank,  Oscar  G.  Foreman 
and  Harold  E.  Foreman,  Chairman  of  the  Board  and  Presi- 
dent, respecti\'«ly,  of  the  Foreman  Bros.  Banking  Co.  of  Chi- 
cago, were  elected  directors.  The  directors  re-elected  the 
officers  of  both  banks. 


The  stockholdei-s  of  the  National  Bank  of  the  Republic, 
Chicago,  at  their  annual  meeting  on  Jan.  9  elected  three  new 
directors,  namely  Samuel  W.  White,  a  Vice-President  of  the 
institution;  Allan  Jackson,  Vice-President  of  the  Standard 
Oil  Co.  of  Indiana,  and  Charles  C.  West,  President  of  the 
Manitowoc  Shipbuilding  Coiiwration.  All  the  old  directors 
were  re-elected.  The  directors  at  their  meeting  on  the  same 
day  promoted  WUliam  C.  Freeman  from  an  Assistant  Vice- 
President  to  a  Vice-President,  and  Louis  J.  Meahl  and 
Charles  S.  MacFerran  from  Assistant  Cashiers  to  Assistant 
Vice-Presidents. 


At  the  annual  meeting  of  the  Central  Manufacturing  Dis- 
trict Bank,  U12  West  35th  Street,  Chicago,  111.,  held  Jan.  10, 
all  the  directors  and  officers  of  the  bank  were  re-elected,  and 
in  addition,  A.  T.  Johnson  was  appointed  Auditor. 


The  directors  of  Greenebaum  Sons  Bank  &  Trust  Co., 
Chicago,  at  their  recent  annual  meeting,  added  an  Assistant 
Cashier  and  two  Assistant  Secretaries  to  the  personnel  of 
the  institution.  They  are:  R.  M.  Coleman,  Assistant 
Cashie. ,  and  Charles  J.  G  eenebaum,  Assistant  Secretary. 


Four  promotions  were  m&de  by  the  directors  of  the  Na- 
tional Bank  of  Commerce  of  Milwaukee  at  their  recent 
annual  meeting.  Edwin  A.  Reddeman  was  promoted  from 
Cashier  to  Third  Vice-President;  Walter  C.  Georg,  from 
Assistant  Cashier  to  Cashier;  Harry  W.  Zununach,  from 
Second  Assistant  Cashier  to  First  Assistant  Cashier,  and 
Milan  F.  Bahr  from  Auditor  to  Assistant  Cashier.  At  the 
annual  meeting  of  the  stockholders  the  following  were  added 
to  the  board  of  directors:  George  F.  O'Neil,  President  of  the 
O'Neil  Paint  &  Oil  Co.;  Louis  Kuhn,  President  of  the  Ameri- 
can Candy  Co.;  Philip  Koehring,  President  of  the  Koehring 
Co.,  and  Robert  Rom,  President  of  the  Robert  Rom  Co. 


and   Branch  Managoi;    Pidward  J.   Bauer  mode  AssiBtant 
Cashier,  and  Edward  Sohroodor  appointed  Assistant  Branch 

Manager. 

» 

At  the  meeting  of  the  dinKitors  of  tlie  First  Wlwronsin  Na- 
tional Hjink  of  Mil\vauUi'(>  on  .Ian.  11,  Oliver  ('.  Fuller  was 
re-elected  President  and  Walter  Hasten,  H.  O.  Seymour.  Ed- 
gar J.  Hughes.  Robert  W.  Halrd,  Henry  Kloes,  AiiKust  W. 
Hogk,  V.  K.  McPherson  and  (Jcorgc  C.  Dreluir  wcic  re-elected 
Vice-Presldeiils.  A.  (!.  Casijcr,  who  lias  been  absent  on  Hick 
leave,  was  elected  As.sistant  Vice-President,  and  August  W. 
Hogk,  in  addition  to  his  duties  as  Vice-President,  was  ap- 
lH)iuted  to  fill  the  position  of  ('ashler  until  the  return  of  Mr. 
Casper.  W.  K.  Adams  and  A.  V.  D.  Clarkson  were  advanced 
from  Assistant  Vice-1'residents  to  Vice-1'resldents. 

The  directors  of  the  First  Wisconsin  Trust  Co.  re-elected 
Oliver  C.  Fuller  President  of  the  <ompany  and  Charles  M. 
Morris,  Walter  Kasten,  II.  O.  Seymour  and  Robert  W.  Halrd 
Vice-1'residents,  while  Clyde  H.  Fuller,  formerly  Secretary  of 
the  company,  was  advanced  from  tlu^  position  of  Sacretary  to 
that  of  Vice-President.  W.  I.  Barth,  formerly  Treasurer, 
was  advanced  to  the  position  of  Secretary  or  the  company. 
Cj.  B.  liUhman  was  re-elected  Trust  Officer  and  H.  H.  Ilering, 
R.  W.  Jaussen,  G.  II.  Gillies  and  A.  Waugh  were  elected 
Assistant  Secretaries.  P.  O.  Kannenberg  was  re-elected  As- 
sistant Treasurer. 

The  directors  of  the  First  Wisconsin  Co.  re-elected  Oliver 
C.  Fuller,  Chairman  of  the  Board  and  Robert  W.  Baird, 
President.  John  C.  Partridge,  Walter  Kasten  and  H.  O.  Sey- 
mour were  re-elected  Vice-Presidents ;  George  A.  Patmythes, 
Secretary ;  Hugh  W.  Grove,  Treasurer,  and  Milton  O.  Kaiser, 
Assistant  Secretary,  were  all  re-elected. 

Five  new  directors  were  elected  at  the  annual  meeting  of 
the  stockholders  of  the  First  Wisconsin  National  Bank  on  the 
0th  iust.    The  new  directors  are : 

C.  W.  Nash,  President  of  the  Nash  Motors  Co.,  Kenosha  ;  F.  J.  Sensenbren- 
ner.  First  Vice-President  of  the  Kimberly-Olark  Co.,  Neenah  ;  Oscar  Qreen- 
wald,  Vice-President  and  General  Manager  of  Gimbel  Bros.,  Milwaukee; 
Charles  S.  Pearce,  Vice-President  of  the  Palmolive  Co.,  Milwa;ukee ;  0.  R- 
Messinger,  Vice-President  of  the  Chain  Belt  Co.,  Milwaukee. 

These  directors  were  elected  to  fill  vacancies  caused  by 
deaths  and  resignations  during  the  last  three  and  a  half 
years. 

President  O.  C.  Fuller,  in  his  annual  address  to  the  stock- 
holders, reported  that  the  combined  earnings  of  the  bank  and 
its  affiliated  institutions  were  $1,302,986  61.  Dividends  paid 
during  the  year  amounted  to  $720,000,  or  12%  on  the  capital 
stock  of  the  bank,  in  addition  to  7%  dividends  paid  on  the 
preferred  stock  of  the  First  Wisconsin  Co.  At  the  end  of  the 
year  $1,000,000  was  transferred  from  undivided  profits  to 
surplus  account,  increasing  that  account  to  $4,000,000,  and 
making  the  combined  capital  and  surplus  of  the  bank  $10,- 
000,000.  The  sum  of  $100,000  also  was  transferred  from  the 
undivided  profits  of  the  trust  company  to  its  surplus  account, 
so  that  its  surplus  is  now  equal  to  its  capital  of  $800,000.  In 
the  First  Wisconsin  Co.,  $179,049  60  was  carried  to  surplus 
account,  bringing  it  up  to  $300,000,  equal  to  one-half  of  the 
amount  of  the  preferred  stock  of  the  company.  The  deposits 
of  the  bank  increased  during  the  year  from  $72,968,520  on 
Jan.  1  to  $80,655,061  on  Dec.  31.  Loans  and  discounts  de- 
creased from  $69,896,476  on  Jan.  1  to  $63,141,909  on  Dec.  31. 


The  directors  of  the  Marshall  &  Ilsley  Bank  of  Milwaukee 
at  their  annual  meeting  on  Jan.  9  made  the  following  changes 
in  the  personnel  of  the  institution:  Carl  R.  Jeske,  formerly 
Assistant  Branch  Manager,  promoted  to  Assistant  Cashier 


The  Transportation  Brotherhoods  National  Bank  began 
business  in  Minneapolis  on  Dec.  15.  It  is  located  in  the  Met- 
ropolitan Life  Building,  and  is  the  second  bank  formed  by 
organized  labor  to  operate  ia  the  United  States.  It  has  a 
capital  of  $200,000  and  surplus  of  $20,000,  paid  in  by  members 
of  the  four  Brotherhoods,  the  majority  residents  of  the 
Northwest.  Warren  S.  Stone,  Grand  Chief  of  the  Brother- 
hood of  Locomotive  Engineers,  a  resident  of  Cleveland,  is 
President  of  the  banlv.  W.  P.  Kennedy,  Chairman  of  the 
Brothei'hood  of  Railroad  Trainmen  of  the  Chicago  Milwau- 
kee &  St.  Paul  Railroad,  is  Executive  Vice-President.  The 
active  banking  officers  are  Robert  G.  Harding,  formerly  As- 
sistant Vice-President  of  the  Brotherhood  of  Locomotive  En- 
gineers Co-operative  National  Bank  of  Cleveland,  who  is 
Cashier,  and  O.  A.  Anderson,  formerly  President  of  the  No- 
konis  State  Bank,  who  is  Assistant  Cashier.  The  directors 
of  the  bank  are  Mr.  Stone,  Mr.  Kennedy,  J.  P.  Barton,  Gen- 
eral Chairman  of  Railway  Conductors,  So©  Line  System ;  F. 
B.  Andrews,  General  Chairman  of  Brotherhood  of  Locomo- 
tive Firemen  and  Enginemen,  Chicago  Great  Western ;  F.  J. 
Kilp,  General  Chairman  of  Brotherhood  of  Locomotive  Engi- 
neers, Soo  Line  System,  Omaha ;  F.  W.  Coyle,  General  Chair- 
man of  Brotherhood  of  Locomotive  Engineers,  Chicago  St. 
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Paul  Miuneapolis  &  Omaha  Ry. ;  F.  Morgan,  General  Chair- 
man Brotherhood  of  Locomotive  Engineers,  Northern  Pacific 
Ry. ;  G.  W.  Carter,  General  Chairman  of  Railway  Conduc- 
tors, C.  St.  P.  M.  &  O.  Ry.,  and  T.  P.  Gorman,  General  Chair- 
man of  Brotherhood  of  Locomotive  Firemen  and  Enginemen, 
Northern  Pacific  Ry.  Messrs.  Barton,  Andrews  and  Kilp  are 
also  vice-presidents.  The  bank  will  conduct  a  general  bank- 
ing business.  Four  per  cent  will  be  paid  on  savings  deposits 
and  depositors  will  share  in  the  profits  of  the  bank.  Divi- 
dends to  the  stockholders  are  limited  to  10%.  An  announce- 
ment by  the  management  says: 

The  stockholders  can  never  receive  more  than  10%.  The  remainder  of  the 
eamingrs  go  first  to  building  up  a  surplus  required  by  law,  which  surplus 
will  increase  the  security  of  the  depositors ;  and  second,  the  balance  of  the 
earnings  will  be  distributed  to  savings  depositors  on  a  pro  rata  basis.  In 
other  words,  the  depositors  of  the  bank  are  partners  in  the  bank.  They  share 
in  the  earnings.  That  is  one  of  the  principles  of  co-operation.  Co-operation 
recognizes  that  those  who  make  a  business  profitable  should  share  in  the 
profits  they  create. 

Mr.  Kennedy  states  that  25,000  men  are  represented  by  the 

Brotherhoods  of  the  Northwest,  and  a  large  mail  deposit 

business  is  expected. 


C.  A.  Abrahamson  of  the  Com  Exchange  National  Bank  of 
Omaha  was  made  an  Assistant  Cashier  of  the  institution  at 
the  annual  meeting  of  the  directors  on  Jan.  9.  No  other 
changes  were  made  in  the  personnel  of  the  bank. 

At  the  annual  meeting  of  the  stockholders  of  the  United 
States  National  Bank  of  Omaha  on  Jan.  9,  Casper  Y.  Offutt 
was  elected  a  director  to  fill  a  vacancy  on  the  board.  The 
directors  at  their  meeting  on  the  same  day  made  the  follow- 
ing changes  in  the  official  staff  of  the  institution :  Joseph 
O.  McClure,  heretofore  Cashier,  was  made  a  Vice-President ; 
Gwyer  H.  Yates,  formerly  Assistant  Cashier,  was  promoted 
to  Cashier,  and  E.  E.  Lanstrom  and  A.  L.  Vickery  were  ap- 
pointed Assistant  Cashiers. 


At  the  annual  meeting  of  the  stockholders  of  the  Omaha 
National  Bank,  Omaha,  held  on  Jan.  9,  all  the  directors  were 
re-elected.  At  the  meeting  of  the  directors  held  on  the  same 
day  the  only  change  made  in  the  personnel  of  the  institution 
was  the  appointment  of  Fred  A.  Guggemnos  as  an  additional 
Assistant  Cashier. 


The  shareholders  of  the  First  National  Bank  of  Los  Gatos, 
Calif.,  held  their  annual  luncheon  at  the  Hotel  Lyndon  on 
Jan.  9,  the  luncheon  being  followed  by  the  annual  stockhold- 
ers' meeting  and  election  of  directors.  The  practice  of  pre- 
ceding the  annual  meeting  of  the  shai'eholders  with  a  lunch- 
eon at  the  hotel,  at  which  the  shareholders  can  meet  together 
informally  and  socially,  was  inaugurated  last  year.  Presi- 
dent Hamsher,  in  his  annual  report,  reviewed  the  business  of 
the  past  year,  stating  that  it  had  been  the  most  successful 
year  in  the  history  of  the  bank  since  its  organization  in  1911. 
The  average  daily  incitase  of  its  deposits  is  said  to  have 
amounted  to  17%  over  the  previous  year.  The  existing 
board  of  directors  was  re-elected,  consisting  of  F.  W. 
Knowles,  Ed.  Howes,  C.  F.  Hamsher,  A.  L.  Cilker  and  L.  H. 
Walker.  The  directors  re-elected  the  following  officers  for 
1923 :  C.  F.  Hamsher,  President ;  F.  W.  Knowles,  Vice-Presi- 
dent; H  L.  Roberts,  Cashier;  O.  E.  Lapum,  Assistant 
Cashier. 


Distribution  of  the  annual  holiday  remembrance  to  the 
staff  of  the  Bank  of  Italy,  San  Francisco,  in  the  form  of  ex- 
tra compensation,  has  been  announced  by  P.  C.  Hale,  Vice- 
President  of  that  institution.  Each  emplo3'ee  who  has  been 
in  the  service  of  the  bank  for  one  year  receives  an  extra  5% 
based  on  the  annual  salary  paid,  and  for  each  additional 
year  1%  is  added,  up  to  10%.  A  special  savings  account  is 
opened  for  each  employee,  and  no  withdrawals  may  be  made 
until  the  amount  of  the  annual  compensation  has  reached  the 
10%  maximum.  In  this  way  it  is  contemplated  that  each  em- 
ployee will  be  permitted  to  accumulate  a  sum  large  enough 
for  investment  or  other  worth-while  purpose.  A  liberal  pen- 
sion plan  has  been  outlined  by  the  bank,  as  well  as  special 
benefits  for  sickness  and  disability.  In  addition  the  bank 
provides  group  insurance  for  its  employees,  the  amount  for 
which  each  is  insured  varying  with  the  length  of  service. 
General  supervision  of  the  various  plans  for  the  bank's  staff 
is  exercised  by  the  personnel  department,  directed  by  L.  M. 
Gianuini,  Assistant  to  the  President;  II.  R.  Erkes,  Comp- 
troller, and  M.  H.  Epstein,  Assistant  Comptroller. 

Three  former  officials  of  the  defunct  State  Bank  of  Port- 
land, Portland,  Ore.,  namely  LeRoy  D.  Walker,  Chairman  of 


the  board;  Conrad  P.  Olson,  President,  and  Anthon  Echem, 
a  vice-president,  were  arrested  on  Dec.  31  as  a  result  of  secret 
indictments,  returned  against  them  by  the  Multnomah  Grand 
Jury,  growing  out  of  the  bank's  failure,  according  to  the 
Portland  "Oregonian"  of  Jan.  1.  It  is  said  a  fourth  ex-offi- 
cial of  the  bank,  E.  T.  Gruwell  (a  vice-President),  also 
named  in  the  indictments,  was  in  California.  The  four  de- 
fendants, it  is  said,  are  jointly  charged  in  three  indictments 
with  the  receiving  of  deposits  while  knowing  the  bank  to  be 
insolvent  and  Mr.  Walker  and  Mr.  Echem  are  in  addition 
charged  in  one  indictment  with  willful  misapplication  of 
the  institution's  funds.  The  "Oregonian"  of  Jan.  3  states 
that  on  Jan.  2  bonds  of  $5,000  each  were  furnished  for  Mr. 
Walker  and  Mr.  Echern  and  in  the  case  of  Mr.  Olson  a  bond 
of  $2,500.  The  defendants  had  been  permitted  to  go  on  their 
own  recognizance,  it  is  said,  from  the  time  of  their  arrest 
until  that  date  (Jan.  2).  In  the  ease  of  Mr.  Gruwell,  it  is 
said  a  bond  of  $2,500  was  posted  by  his  son.  The  State  Bank 
of  Portland  closed  its  doors  on  Feb.  16  1922,  as  reported  in 
these  columns  in  our  issue  of  Feb.  25. 


The  directors  of  the  London  Joint  City  &  Midland  Bank, 
Ltd.,  report  that,  full  provision  having  been  made  for  all  bad 
and  doubtful  debts,  the  net  profits  for  the  year  ended  Dec.  31 
1922  amount  to  £2,253,492,  which,  with  £777,253  brought  for- 
ward, makes  £3,030,745  for  appropriation  as  follows:  To  in- 
terim dividend  paid  July  15  last  and  final  dividend  payable 
Feb.  1  next,  for  the  year  1922,  at  the  rate  of  18%  per  annum, 
less  income  tax,  £1,441,778 ;  to  reserve  for  future  contingen- 
cies, £500,000;  to  bank  premises  redemption  fund,  £300,000, 
leaving  to  be  carried  forward  a  balance  of  £788,967.  For  the 
year  1921  the  dividend  was  at  the  same  rate,  £750,000  was 
reserved  for  future  contingencies,  £300,000  was  placed  to 
bank  premises  redemption  fund  and  £777,253  was  carried 
forward. 


COURSE   OF   BANK   CLEARINGS. 

Bank  clearings  show  a  very  satisfactory  rate  of  increase 
compared  with  a  year  ago.  Preliminary  figures  compiled 
by  us,  based  upon  telegraphic  advices  from  the  chief  cities 
of  the  country,  indicate  that  for  the  week  ending  to-day, 
Saturday  Jan.  20,  aggregate  bank  clearings  for  all  the  cities 
in  the  United  States  from  which  it  is  possible  to  obtain 
weekly  returns  will  show  an  augmentation  of  17.0%  as  com- 
pared with  the  corresponding  week  last  year.  The  total 
stands  at  $8,323,117,795,  against  §7,110,993,026  for  the 
same  week  in  1922.  Our  comparative  summary  for  the 
week  is  as  follows: 


Clearinos — Returns  by  Telegraph. 
Week  ending  January  20. 

1923. 

1922. 

Per 
Cent. 

New  York                   -   

83,878,000,000 
562,511.12.5 
432,000.000 
368.000.000 
125.914.893 

a 

143.200.000 

133.201.759' 

103.330.437 

83.906.884 

63.724.693 

53.495.674,774 
420.350.047 
342.000.000 
282.000.000 
119,898.928 

a 

117,800,000 

♦108,000,000 

78,529,574 

52,809.175 

46,678,609 

-1-11.0 

-1-31.9 

Philadelphia                                       

-1-26.3 

Boston                                 -   

-f30.5 

Kansas  Citv .   

-»-5.0 

St.  Louis - 

a 

San  Francisco                         -- -- 

-f21.6 

Pittsburgh                

-1-23.3 

Detroit              -- 

-f31.6 

Baltimore                                     

-1-58.9 

New  Orleans -- 

-1-36.5 

S5.893.789.791 
1.142.141.705 

85,069,741,107 
850,086,415 

-1-16.3 

Other  cities.  live  days... 

-f33.4 

Total  all  cities,  five  days 

S6.935.931. 496 
1.387,186.299 

85,925,827,522 
1,185,165,504 

-1-17.0 
-1-17.0 

Total  all  cities  for  week 

,58,323,117,795 

$7,110,993,026 

-f-17.0 

a  No  longer  rejiort  clearings.     *  Kstiraated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day  (Sat- 
urday) and  the  Saturday  figures  wiU  not  be  available  until 
noon  to-day,  while  we  go  to  press  late  Friday  night.  Accord- 
ingly in  the  above  the  last  day  of  the  week  has  in  all  eases  had 
to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results /or  the  week  previous — the  week  ending  Jan.  13.  For 
that  week  the  increase  is  11.1%,  the  1923  aggregate  of  the 
clearings  being  $7,886,299,165  and  the  1922  aggregate 
$7,101,353,263.  Outside  of  this  city,  however,  the  in- 
crease is  21.4%,  the  bank  exchanges  at  this  centre  having 
recorded  a  gain  of  only  3.7%.  We  group  the  cities  now  ac- 
cording to  the  Federal  Reserve  districts  in  which  they  are 
located,  and  again  the  noteworthy  feature  of  the  return 
is  that  every  one  of  these  Federal  Reserve  districts  records 
an  increase  as  compared  with  the  corresponding  week  last 
year.  In  the  Boston  Reserve  District  the  clearings  are 
larger  by  22.5%;  in  the  New  York  Reserve  District  (includ- 
ing this  city)  by  3.9%,  and  in  the  Philadelphia  Reserve  Dis- 


Jan.  20  1923.] 


THE  CHRONICLE 


267 


triot  by  17.4%.  The  Cleveland  Reserve  District  shows 
an  improvomont  of  20.7%;  the  Richmond  Rosorvo  District 
of  32.5%,  ami  the  Atlanta  Reserve  District  of  32.3%.  The 
Chicago  Reserve  District  records  a  gain  of  23.8%;  the 
St.  Louis  Reserve  District  of  41.3%,  and  the  Minnoapolis 
Reserve  District  of  20.2%.  The  Kansas  City  Reserve  Dis- 
trict has  an  increase  of  9.3%;  the  Dallas  Reserve  District 
of  21.4%,  and  the  San  Francisco  Reserve  District  of  If). 9%. 
In  the  following  wo  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


WefkenlUna  Jan.  13  1923. 

1923. 

1922. 

Inc.or 
Dec. 

~%~ 

+  22.5 
+  3.9 
+  17.4 
+  20.7 
+  32.5 
+  32.3 
+  23.8 
+  41.3 
+  26.2 
+  9.3 
+  21.4 
+  15.9 

1921. 

1920. 

Federal  Reserve  Districts. 

(l8t)     Boston 10  cities 

(2nd)   New  York 9     " 

(3rd)    Philadelphia 9    " 

(4th)    Cleveland 10     " 

(6th)    Richmond 6     " 

(6th)    Atlanta 11     " 

(7th)    ChlonKO 19     " 

(8th)    St.  Louis 7     " 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(lltb)  Dallas 5     •• 

8 

412,856,078 
4,375,  «7,0 10 
498,170,662 
365,910,834 
137,702,824 
202,621,536 
869,499,298 

86,180,382 
131,767,850 
261,864,831 

64,359,558 
428,703,252 

S 

337,155,308 
4,210,444,085 
424,453,459 
304,121,946 
141,636,2)5 
153,149,407 
702,328,641 

61,009,931 
101,404,217 
239,658,369 

53,030,945 
369,959,660 

S 
343,801,703 
4,398,821,487 
451,195,132 
389,444,419 
167,762,657 
181,500,012 
763,462,200 

61,233,144 
122,959,301 
296,736,292 

60,314,271 
356,934,427 

s 

489,419,740 

6,659,53G,300 

512,526,469 

418,702,721 

221,911,032 

268,068,308 

947,274,258 

82,677,531 

91,029,277 

401,230,589 

77,321,174 

(I2th)  San  Francisco... 14    " 

389,902,663 

Grand  total 118  cities 

Outalde  New  York  City .  . 

7,886,299,165 
3,536,905,497 

7,101,353,263 
2,95»,333,671 

+  11.1 
+  21.4 

7,591,665,045 
3,263,396,660 

9,479,590,051 
3,992,062,265 

Canada 29  cities 

337,479,533 

341,355,609 

—1.1 

373,210,480 

351,736,114 

We  now  add  our  detailed  statement,  showng  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  January  13. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

S 

S 

% 

S 

$ 

First  Federal 

Reserve  Dlst 

riot — Boston 

Maine — Bangor  . 

742.319 

712.598 

+  4.2 

997,370 

874.618 

Portland 

3,295,239 

3,047.475 

+  8.1 

2,800,000 

2,900,000 

Mass. — Boston.. 

375.000.000 

305,000.000 

+  23.0 

311,164,130 

448.650,171 

Fall  River 

2.995,646 

2,004.810 

+  49.4 

1.595,309 

3,043.179 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1,315,069 

1,309.175 

+  0.5 

1,212,306 

1,499,346 

Lynn.   .   

a 

1.651,927 

a 
1,670,779 

a 

—1.1 

a 

1,586,573 

a 

New  Bedford.. 

2,510,828 

Springfield 

5,287,709 

4.098.950 

+  29.0 

4,451,417 

6,145.329 

Worcester 

3.9.56.323 

3.650.276 

+  8.4 

4,251,666 

5.171.825 

Conn. — Hartford 

11,658,149 

9,861,745 

+  18.2 

9,749,103 

10.977,027 

New  Haven  .  _ . 

6,953,697 

*5.800,000 

+  19.9 

5,993,829 

7.647,417 

R.I. -Providence 

a 

a 

a 

a 

a 

Total  (10  cities) 

412,856,078 

337,155,808 

+  22.5 

343,801,703 

489,419,740 

Second    Feder 

al  Reserve  D 

istrict — New 

York— 

N.  Y.— Albany _ - 

5,232.780 

4,497,781 

+  16.3 

4,611,436 

6,073,388 

Blnghamton..- 

el, 293, 900 

1.125.000 

+  15.0 

1,185,800 

1,290.200 

Buffalo 

e47,406,000 

41.103,417 

+  15.3 

43,207,995 

45,510,063 

Elmlra 

658.162 

Not  included 

in  total 

Jamestown 

1.221,127 

1,092,454 

+  11.8 

New  York 

4,299,392.668 

4,146,519,592 

+  3,7 

4.3307768,385 

5,4877527,789 

Rochester 

10,920,044 

8,994,956 

+  21.4 

10.688,330 

12.853,922 

Syracuse 

4,782,992 

4,424,366 

+  8.1 

4.850,135 

5,736,139 

Conn. —  Stamford 

d4,581,486 

2,272.506 

+  101.6 

3,005.085 

N.  J. — Montclalr 

496,013 

414.013 

+  19.8 

504.321 

544,799 

Total  (9  cities). 

4,375,327,010 

4.210,444,085 

+  3.9 

4,398,821,487 

5,559,536,300 

Third  Federal 

Reserve  Dist 

rict— Philad 

elphi  a 



Pa. — Alloona 

1,265,818 

860,128 

+  47.2 

1,119,579 

1,058,189 

Bethlehem 

3,898,884 

2,314,465 

+  68.5 

3,347,147 

Chester 

a 

a 

a 

a 

a 

Lancaster 

3,436,231 

2.306.353 

+  49.0 

2,505.481 

2,300.000 

Philadelphia  .. 

471,000.000 

404.000.000 

+  16.6 

428,398.903 

522.653,181 

Reading 

3,365,125 

2,640.793 

+  27.4 

2,501.407 

3.089,925 

Scranton 

65,968,226 

5,175,177 

+  15.3 

5,580,058 

5,149,228 

Wilkes-Barre.. 

e3,646.451 

2,881.000 

+  26.6 

2,619,023 

2,929,622 

York 

1,493.294 

1  175  383 

+  27.0 

1.240,956 

1,639,664 

N.  J. — Trenton _- 

4,396,633 

3,100,160 

+  41.8 

3,882.578 

3,706,650 

Del.— Wilmingfn 

a 

a 

a 

a 

a 

Total(9  cities). 

498.470,662 

424,453,459 

+  17.4 

451,195,132 

542,526,459 

Fourth    Feder 

al  Reserve  D 

istrict — Clev 

eland - 

_ 

Ohio — Akron 

e5, 488, 000 

6.744.000 

—18.6 

6,985,000 

11,234,000 

Canton 

4,798,307 

3,416.807 

+  40.4 

4,117,297 

5.990.715 

Cincinnati 

70.343,526 

57.488,991 

+  22.4 

61,933,394 

73,096.042 

Cleveland 

fl08,822.879 

83,856.801 

+  29.8 

125,505,785 

136.225.769 

Columbus 

el7,330,000 

14.962,900 

+  15.8 

14,665,800 

16,896,900 

Dayton 

a 

a 

a 

a 

a 

Lima 

673,421 

866,330 

—22.3 

979,928 

1,410.989 

Mansfield 

2,041,498 

1,298,749 

+  57.2 

1,608,281 

1,630.291 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Y'oungstown  .. 

e5,026,324 

4,588,412 

+  9.5 

5,855,041 

6,531,612 

Pa.— Erie 

a 

a 

a 

a 

a 

Greensburg 

c 

c 

c 

c 

c 

Pittsburgh 

146,972.335 

*126, 800,000 

+  15.9 

162,672,030 

160,312,174 

W.Va 

5,444.544 

4,098.956 

+  32.8 

5,121,863 

5,374,229 

Total  (10  cities) 

366,940,834 

304,121,946 

+  20.7 

389,444,419 

418,702,721 

Fifth  Federal 

Reserve  Dist 

rict — Richm 

ond — 

W.Va. — Hunt'ton 

d2,294,.349 

2,083.886 

+  10.1 

1,877,709 

2,083,886 

Va.— Norfolk 

e9.279.087 

7,321,046 

+  26.7 

8.501.461 

13,549,480 

Richmond 

c62.056.000 

43.449.195 

+  42.8 

50.470,155 

82.403,430 

S.C. — -Charleston 

3.282.040 

3.088.292 

+  5.7 

3,600.000 

6.000.000 

Md. — Baltimore  _ 

88.431.013 

66.276.386 

+  33.4 

86.613.028 

99.519,134 

D.  C. — Wash'ton 

22,380.335 

19.419.440 

+  15.2 

16,700.304 

18,355.102 

Total  (6  cities). 

187.702.824 

141,636,245 

+  32.5 

167,762,657 

221,911,032 

Sixth  Federal 

Reserve  Dist 

rict — Atlant 

a — 

Tenn.— Chatt'ga 

e7, 301.656 

5,282.635 

+  38.2 

6,774.213 

9,811.920 

Knoxville 

3.468,029 

3,299.026 

+  5.1 

4,000,000 

4,568.150 

Nashville 

e22.99S.000 

18.933.004 

+  21.5 

21,981,035 

28,386.398 

Ga. — Atlanta 

58.301.963 

43.849.718 

+  33.0 

53,123.320 

89,632.897 

Augusta 

2.263.687 

1.784.708 

+  26.8 

2,420.889 

7.255.716 

Macon 

1.431.730 

*1. 500,000 

—4.6 

*1, 790, 773 

*2,000,000 

Savannah 

a 

a 

a 

a 

a 

Fla.— Jacksonville 

12,588.202 

10.160.274 

+  23.6 

12,104.024 

12,586,615 

Ala. — Birm'ham . 

33,265.432 

20,377.902 

+63.2 

17,396,804 

19,607,818 

Mobile 

c 

c 

c 

c 

c 

Miss . — Jackson  .  . 

997.276 

868.211 

+  15.1 

740,193 

879,574 

Vicksburg 

473.432 

441.051 

+  7.3 

411.458 

841,586 

La. — N.  Orleans. 

59.532.129 

46.654.878 

+  27.6 

60,757,303 

82,497.634 

Total  (11  cities) 

202,621,536 

153,149,407 

+  32.3 

181,500,012 

258,068.308 

CUsaringi  at- 


Sovcnth  Feder 

Mlcli       Adrian. 
Ann  Arbor.  . 

Detroit 

(irimd  Itiipldit. 
IjimmImk     .    .. 

Iiid.     I'l .  Wiiync 
Indlitniipdll.M.  . 
South   Heiiil. 

Wis. —  Milwaukee 

la.— <'e<l.  IlapIdH 

Pes  Molne.i 

Sioux  <'lly 

Waterloo  .      . 

Ill       Hlooni'toii. 

( 'hl(  aito 

Danville 

Decatur 

I'eorla . . 

Uockford 

Springfield 

Total  (19  cities) 

Fiiihth  Fcdcra 

lull,  lOvaiiMVllle 
Mo,  St ,  Louis. 
Ky. — Louisville 

o*en8boro 

Tenn. —  Memphis 
Ark.-  Little  Rock 
111, — Jacksonville 

Qulncy 


Total  (7  cities) 

Ninth  Federal 

Minn,— Duluth-. 
Minneapolis — 
St.  Paul 

N.  n.— Fargo _. 

S.    I). — Aberdeen 

Mont, — Billings 
Helena 


Total(7cltle.s)- 
Tcnth  Federal 

Neb, — Fremont  . 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka  .. 
Wichita 

Mo,— Kan,  City. 
St.  Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo.— Col.  Spgs 

Denver 

Pueblo 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin  .. 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La . — Shreveport . 

Total  (5  cities)  _ 

Twelfth  Feder 

Wash. — Seattle.. 

Spokane 

Tacoma 

Yakima 

Ore. — Portland  _ . 
Utah— Salt  L,C'y 

Nev. — Reno 

Ariz, — Phoenix.. 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena  .  _ . .  _ 

Sacramento 

San  Diego 

San  Francisco. 

San  Jose 

Santa  Barbara. 
Stockton 


Total  (14  cities) 
Grand  total  (118 

cities) 

Outside  N,  Y 


Week  ending  January  13. 


1923. 


5 
nl  Reserve  I) 

2SS.52I 

II 1 2.. Mil 

1 14,01(1, .'>17 

7,21  1.S49 

1,924,K9S 

2.349,149 

22.930,000 

2,455.300 

:t(l,()4S.570 

2.555.28(1 

9,944,345 

6,75(1.984 

1,600,942 

1,447.607 

047, 993, 2.^(0 

n 

1.274,308 
4, .531. 975 
2,093,352 
2,.563,H51 

869,499.298 

I  Reserve  Dls 

5,430.351 

n 

36,690,065 

1.110.071 

e27, 81 1,000 

13.1.80.696 

397,321 

1,560,878 

86,180,382 

Reserve  Dist 

c6, 039. 097 

81.8.54.814 

36.121.847 

2,173,749 

1,346.163 

551.. 531 

3,680,649 


131,767.8.50 
Reserve  Dis 

e.500,438 

577,432 

4,574.160 

45.256,079 

e4. 216, 739 

elO, 8.56, 000 

146,191,175 


e26,788,845 

a 

1,236,829 

20,801,532 

f865,652 


261,864.881 
ral  •  Reserve 

1,841,115 

34,518,551 

el2,499,100 

8,047,659 

a 
7,453,043 


64,359,558 
al  Reserve  D 

35,810,763 
a 
a 

1,342,836 

34,135,723 

16,894,603 

a 

a 

5,233,916 

7,821,182 

123.430.000 

16.201,286 

5,685,801 

e7, 997, 378 

a 

167,200.000 

2,883,887 

1,161,947 

d2, 878,900 


428,708,252 


7,886.299,185 
3.58'^.908.497 


1032. 


iMtrlc't       Chi 

2H.'.,77!I 

790.253 

92,9(12.000 

(1,533,687 

1,460,416 

1,901,545 

18,010,000 

1.723.106 

29,218,403 

2,I(>2.7I 

9.651.123 

5,059.120 

1.3811,709 

1,235,348 

520,983,189 

n 

1,086.670 

3..S74.245 

1.785,207 

2,215,174 


702,328,641 

trict  -  St.  Lo 

5,208,605 


104,404,217 
trict —  Kans 

.506.424 

,5.58,171 

3,866,229 

33,124,908 

3.328,362 

11,141,095 

142,683,955 

a 

a 

23,695,937 

a 

1,068.972 

18,860,747 

824,069 


239,658,869 
District — Da 

1,7,59,696 

28.084,896 

12,354,096 

10,268,872 

a 

4,615,647 


53,0.30,945 
istrict — San 

32,169,266 
a 
a 

1,407,539 

29,373,1.56 

14,702,268 

a 

a 

4,741,034 

4.324,279 

99,315,000 

13,881.226 

4,032,262 

6,889,119 

a 

153,000.000 

2.362,071 

997,840 

2,764,600 


369,959,660 


7,101,353,263 

2.954.833,871 


Xne.  or 

Drr. 

cnilo 

1  I  0 
+  15,5 
-1-22,6 
+  10.4 
-(-31,8 
-1-23,5 
-1-27,3 
+  42,5 
1-25  4 
+  18  1 

-I-  3 .0 
+  .33,6 
+  15.4 
+  17,2 
+  24,4 

n 
+  17,3 
+  17.0 
+  17.3 
+  15.7 


+  23.8 

uis — 

+  4,3 

a 
+  45,4 
+  19,9 
+  40,3 
+  46,4 
+  42,8 
+  15.9 


+  41,3 

apolis 

+  :58.0 
+  27.2 
+  26,7 
+  13,3 
+  6,7 
—21 
+  11 


+  26.2 

as  City 

—  1.2 

+  3.5 

+  18.3 

+  36.6 

+  26.7 

—2.6 

+  2.5 

a 

a 

+  13.1 

a 
+  15,7 
+  10,3 
+  5.0 


+  9,3 
lias— 

+  4.6 
+  22.9 

+  1.2 
—21.6 

a 
+  61.5 


+  21.4 
Franci 

+  11.3 
a 
a 

—4.6 
+  16.2 
+  14.9 

a 

a 

+  11.0 
—  19.1 
+  24,3 
+  16.7 
+  41.0 
+  16.1 

a 

+  9.3 

+  22.1 

+  16.4 

+  4.1 


+  15.9 


+  11.1 

+  21.4 


1921. 


353,733 
700,072 

87,469,283 
5.646,115 
1,462.211 
2.1.52.158 

18,010,000 
1,400,000 

31,760.0(1S 
2,296.283 
9,6.52,592 
fi.633,.549 
1,5.59,648 
1.. 544. 589 
582, 021, .5.54 
a 

1,212,313 
4,6.50.935 
2.041,543 
2.895, .554 

703,462.200 


4,689,280 
a 

26,685,070 

604,029 

18,0.50.444 

9,393,065 

360,529 

1,450,718 


61,2.33,144 


8, 178, .542 
72, .36 1, 099 
36,079,335 
1.4.30.067 
2.077.7.58 
1,008,888 
1,823,612 


122,959,301 

622,878 

631,163 

4,050.916 

42,308,866 

3,412,445 

11,8.55.816 

181,734,868 

a 

a 

28,798,521 
a 

1,015,405 

21,137,635 

1,167,779 


296,736,292 

1,400,832 

28.924,430 

14,6,50.427 

10,268,872 

a 

5, .569,710 


60,814,271 
CO — 
31,218,723 
a 
a 

1,3.56,450 

31,039,853 

15,000,000 

a 

a 

4,439,601 

3,994,777 

90,832,000 

10,676,529 

4.159.328 

6,288.717 

a 

149,200,000 

2,206,724 

1,073,925 

5.447,800 


1020. 


200,(M)0 

.100.000 

116,721,312 

8.212,033 

1.810.120 

2,063.405 

21.21  1 ,000 

I  .(l.Ml.OOO 

35,668.764 

2.411.466 

12.788. 1H4 

13,209.175 

2, 143, ,578 

1.822.274 

713,888.410 

a 

1.727.851 

6,029,138 

2, .541. .537 

2,676,011 

947,274,268 


5,868, .572 

a 

19.1.50,090 

1,747,360 

39,441,654 

13.834.091 

613,706 

2,012,054 


82,667, .533 


7,764,063 
52.848,062 
21.451,025 
3,000.000 
2,055.338 
1.639,771 
2.271,018 


91,029,277 

925,000 

847,865 

6,065,256 

65,674,962 

4,777,120 

16,219,233 

266,858,670 

a 

13,595,123 

a 

1,251,797 

24,064.214 

951,349 


401,230,589 

3,000,000 
40,000,000 
22,034.017 

6,533,270 
a 

5,753,887 


356,934,427 


7,594,665,045 
3  2'^3  80;,fifi0 


77,321,174 

42,387,087 
a 
a 
1,. 580.483 
36.000,000 
17,295,214 
a 
a 
5,822,572 
3,133,028 
77,180,000 
11,505,586 
2,270,436 
7,244,562 
a 
176,150,588 
2,322,607 


7,010,500 


389,902,663 


9.479.590,054 
3  •>02,0fi2,265 


Clearings  at — 

Week  ending  January  11.      ' 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

Canada — • 

S 

S 

% 

S 

S 

Montreal . 

94.659. .534 

119,467.852 

—20.8 

124,156,918 

132.797.650 

Toronto 

125.363.0.30 

105.441.110 

+  18.9 

108,146.521 

91.891.147 

Winnipeg    

45.746.089 

43,475,869 

+  5.2 

58,769,373 

47,435,383 

Vancouver .. 

14,103,0.55 

13.763.115 

+  2.5 

14,326,344 

13,794.414 

Ottawa ..  .- 

6,506,943 

6.347.006 

+  2.5 

7,989.101 

8.348,968 

Quebec          . 

5,329,973 
3.841.210 
5,552,446 

5,398.841 
3.763.050 
5,426,819 

—  1.3 

+  2,1 
+  2.3 

6,962,822 
4,404,472 
6,136,713 

6,614,523 

Halifax 

4,926,890 

Hamilton .... 

6.891.572 

Calgary 

5,153.844 

5,314,781 

—3.0 

8,459.349 

8.680.222 

St.  John . 

2,619.597 

2,939,157 

—10.9 

3,278,341 

3,364.901 

Victoria  ..   

2,043,222 

1,930,000 

+  5,9 

2,541,198 

2.792.945 

London             

3,098.204 
5.607.434 

3..?33.93fi 

5,658.404 

—7.1 
—10.4 

3,138.463 
4,709,895 

3.433.291 

Kdmonton  .   .. 

5.55S.9S7 

Regina 

3,798.773 
614.417 

3,962,205 
624,005 

—4.1 
—1.5 

4,164.182 
662,691 

4.150.425 

Brandon 

810.000 

Lethbridge 

556,561 

726.772 

—23.4 

745,943 

744.829 

Saskatoon  

1,541.013 

1,814,940 

—  15.1 

1,975,446 

2.084,892 

Moose  Jaw 

1,316.466 

1.353,379 

—2.7 

1,096.432 

1.573,203 

Brantford- 

1.117.178 

1,027.593 

+  8,7 

1,560,573 

1,290,578 

Fort  William 

933,972 

870,530 

+  7.3 

973,181 

702.675 

New  W'estminster 

422.739 

515,383 

—  18.0 

511,220 

592.848 

Medicine  Hat 

344.939 

386,230 

—  10.7 

504.200 

523.796 

Peterborough 

732.722 

678.546 

+  8.0 

971,457 

845.298 

Sherbrooke 

776,431 

769.805 

+0.9 

1,344.185 

1.024.329 

Kitchener 

1.056.601 

1.040,163 

+  1.6 

935,465 

1.106.217 

Windsor 

3.133.877 

3,267,701 

—4.1 

2,868.398 

2.224.483 

Prince  Albert  ... 

363.278 

338,163 

+  7.4 

407.112 

531.648 

Moncton     

1.046.051 

967,325 

+  8.1 

870,485 

Kingston 

639.934 

752, 92G 

—15.0 

Tot?l  (29fit!e'?') 

337.479.533 

341.3'^5.609 

—  1.1 

373.210.480 

3^4.736. 114 

a  No  longer  reporis  i;ieariugs  or  o.iiy  gives  Jeui^s  .igaiuj..  i.i  JaiJuai  a.-,  uunts,  with 
no  comparative  figures  for  previous  years,  b  Report  no  hearings,  but  give  compara- 
tive figures  of  debits;  we  apply  to  last  yea,  's  clearings  the  same  ratio  of  decrease 
(or  increase)  as  shown  by  the  debits,  c  Do  not  respond  to  requests  for  figures, 
d  Week  end.  Jan.  10.     eWeekend.Jan.il.     f  Week  end.  Jan.  12.     *  Estimated. 
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THE  CURB  MARKET. 

Despite  reactionary  movements  due  to  profit  taking, 
prices  in  the  Curb  Market  maintain  a  generally  strong  tone. 
Trading  was  decidedly  irregular,  active  at  times  and  again 
slovdng  down  to  a  duU  state.  Motor  shares  continue  to 
command  attention.  Durant  Motors  was  in  demand  and 
after  a  drop  from  813^  to  75  M  recovered  to  84.  The  close 
to-daj-  was  at  82 J^.  Stutz  Motor  was  also  in  demand, 
and  after  early  loss  of  2H  points  to  213^  advanced  to  24^, 
with  a  final  reaction  to  23J4-  Glen  Alden  Coal  was  promi- 
nent for  an  advance  of  almost  ten  points  to  703^,  the  final 
transaction  to-day  being  at  68  K-  New  Fiction  Publishing 
was  decidedly  weak,  dropping  from  15 M  to  8 14  and  closing 
to-day  at  9.  Hayes  Wheel  moved  down  from  43  to  40  and 
ends  the  week  at  40  5i-  Trading  in  oil  shares  slowed  down 
considerably  and  price  movements  were  narrow.  Buckeye 
Pipe  Line,  after  gain  of  a  point  to  943^,  dropped  to  89  and 
sold  finally  at  893^^.  South  Penn  Oil  rose  from  166  to  176, 
closing  to-day  at  174.  Standard  Oil  (Indiana)  was  erratic, 
selling  up  from  62 >g  to  633^,  down  to  613^,  and  at  613^ 
finally.  Standard  Oil  (Kentucky^  lost  six  points  to  87  and 
closed  to-day  at  883^.  Standard  Oil  of  N.  Y.  was  off  from 
483^  to  46,  the  final  figure  to-day  being  46%.  Maracaibo 
Oil  Exploration  dechned  from  1134  to  9^.  Elsewhere  in 
the  oil  list  changes  were  small.     Bonds  were  fairly  active. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  foimd  on  page  288. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  3  1923: 

GOLD.     • 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  27th  ult. 
was  £125,623,200,  as  compared  with  £125,623,140  on  the  previous  Wednes- 
day. 

The  Indian  demand  this  week  has  been  good  and  the  bulk  of  the  available 
supplies  has  been  taken  for  tha   quarter. 

The  Imperiskl  Bank  of  India  raised  their  official  rate  of  discount  to  7% 
on  Dec.  28  last. 

The  Southern  Rhodesia  gold  output  for  November  1922  amounted  to 
53,255  ounces,  as  compared  with  54.670  oimces  for  October  1922  and  53,098 
ounces  for  November  1921 

Details  regarding  Indian  imports  and  exports  of  gold  during  the  financial 
year  1921-22  are  shown  below.     The  figures  are  in  lacs  of  rupee  : 

Imports.        Exports. 

United  Kingdom 590                 

United  States  of  America 133  1196 

Japan 460 

Australia  (Including  New  Zealand) 153                  

Mesopotamia 359                 

Aden  and  Arabia 112                  

Other  countries 35  12 

Total 1382  1668 

The  following  figures  show  the  Imports  and  exports  of  gold  to  and  from 
New  York  during  the  month  of  November: 

Imports $15,554,118  Exports $550,796 

SILVER. 

The  market  has  been  still  to  a  large  extent  under  the  influence  of  holi- 
days, and  business  has  not  been  active.  The  Indian  Bazaars  have  bought 
small  amounts  daily,  while  China  and  the  Continent  have  contributed  most 
of  the  supplies.  The  immeidate  tendency  seems  fairly  good,  but  confi- 
dence in  the  more  distant  future  is  lacking. 

Advice  from  Washington  given  under  date  of  Dec.  22  last  gave  the  total 
amount  of  silver  purchased  imder  the  Pittman  Act  as  147,890,075  oimces. 

Unusual  sources  of  silver  are  by  no  means  exhausted,  for  we  learn  from  the 
"Soviet  Press"  that  by  persistent  search  the  authorities  are  obtaining  from 
the  churches  considerable  quantities  in  the  form  of  vessels  and  ornaments. 
One  church  alone  in  the  town  of  Volsk  is  said  to  have  yielded  10  cwt.  of 
silver.  The  "Times"  of  Jime  7  last  stated  that  a  bell  of  solid  silver,  weigh- 
ing some  six  hundredweight,  or  ten  thousand  ounces,  had  been  confiscated 
by  the  Soviet  authorities  from  the  Cathedral  of  Kharkoff,  in  Russia. 
Much  of  the  church  treasure  has  undoubtedly  been  secreted,  and  there  is 
likelihood  of  many  private  individuals  having  caches  of  their  own  which 
will  not  be  luearthed  untU  the  advent  of  happier  days. 

Statistics  for  the  month  of  December  are  appended: 

— Bar  Silver  per  Oz.  Std. —  Bar  Gold 

Cash.  2  Mos.  per  Fine  Oz. 

Highestprlce 32  7-16d.  32  l-16d.  9l8.     4d. 

Lowest  price 305^d  29  15-16d.  98s.    5d. 

Averageprlce 31.383d  30.902d.  898.  6. Od 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees.)  Dec.  7.     Dec.  15.     Dec.  22. 

Notes  In  circulation — 17647         17357         17485 

Silver  coin  and  bullion  in  India. 8889  8799  8725 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India-- 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government)-. - -.6742  5742  5742 

.>■  ecurities  (British  Government) 584  584  584 

No  silver  coinage  was  reported  during  the  week  ending  22d  ult. 

The  stock  in  Shanghai  on  the  30th  ult.  consisted  of  about  27,000,000 
oimces  in  sycee,  29.000,000  dollars  and  1.530  silver  bars,  as  compared  with 
about  28,.300,000  ounces  in  sycee,  26,000.000  dollars  and  10  silver  bars  on 
the  23d  ult. 


The  Shanghai  exchange  is  quoted  at  3s.  Od.  the  tael. 

— Bar  Sxher  per  Oz.  Std. —  Bar  Gold 

Quotations —                                     Cash.                    2  Mos.  per  Oz.  Fine 

Dec.  28  1922 Z\%<i.                 Z0%6..  88s.  lid. 

Dec.  29  1922 ZlHi.                 30  9-16d.  88s.  lid. 

Dec.  30  1922 31  9-16d.  30^d. 

Jan.     1  1923 31Hd.                 305^d.  S8s.  lid. 

Jan.     2  1923 Z\%d.                 ZO%A.  89s.     3d. 

Jan.     3  1923 315^d.                  SO^d.  89s.     Id. 

Average    31.427d.              30.593d.  89s.  0.2d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respec- 
tively 7-16d.  and  ll-16d.  above  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL   MARKET— PER  CABLE 

The  daily  closing  quotations  for  securities,  &o.,  at  Loudon, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.,         Mon.,      Tues.,      Wed.,       Thurs.,    Fri., 

Week  ending  Jan.  19.  Jan.  13.  Jan.  15.  Jan.  16.  Jan.  17.  Jan.  18.  Jan.  19. 

silver, peroz d.  31K         32H         32M         32  32  7-16    31K 

Gold,  per  fine  oz s.  9d.  888.  3(J.  89s.  3d.  898.  5d.  893.  9d.  89s.  6d. 

Consols,  2 H  per  cents 56^         56M         5Q'A         56H         56M 

British  5  per  cents lOOH       lOOJ^       lOOH       1005i       lOOJf 

British.  4 K  per  cents 95hi         95H         95J^         96H         95H 

French  Rentes  (in  Paris) --Ir-  58.40       68.35       58.75       58.90       58.67 
French  War  Loan  (in 

Paris) Ir.  76.20       76.25       68.75       76.20       75.85 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver InN.  Y..  peroz.  (cts): 

Domestic 99'A         99%         995^         99J^         99H         99'A 

Foreign 65J4         67H         66K         65K         65M         65^ 


PUBLIC    DEBT    OF    UNITED    STATES— COMPLETED 

RETURN     SHOWING     NET     DEBT     AS     OF 

OCT.  31   1922. 

The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  Oct.  31 
1922,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1921. 

CASH   AVAILABLE   TO   PAY   MATtTRING   OBLIG.\TIONS. 

Oct.    31    1922.  Oct.    31    1921. 

B.alance  end  month  by  dally  statement.  &c $412,345,540      $226,405,157 

Add  or  Deduct — Excess  or  deficiency  of  receipts  over 
or  under  disbursements  on  belated  itema — 1,231,600        +5,209,617 

$408,113,940  $231,614,774 
Deduct  outstanding  obligations: 

Treasury  warrants--- ._        $2,485,026  $4,035,040 

Matured  Interest  obligations 80,762,905  94,559,729 

Disbursing  officers'  checks 65,191.905  79,212,990 

Discount  accrued  on  War  Savings  Certificates 138,554,674  112,207,299' 

Total $286,994,511      $290,015,058. 

Balance,  deficit  (— )  or  surplus  (  +  ) +  $121,119,429  — $58,400,284> 

INTEREST-BEARING  DEBT  OUTSTANDING. 

Interest  Oct.    31    1922.  0«.    31    1921. 

Title  of  Loan —                                                  Payable.             $  $ 

2s.  Consols  of  1930... Q.-J.      699,724.050  599,724,050 

4s,  Loan  of  1925 Q.-F.       118,489,900  118,489. 90» 

2s  of  1916-36 .Q.-F.        48.954,180  48,954, 180r 

2s  of  1918-38 Q.-F.        25,947,400  25,947,400 

33  of  1961 Q.-M.        50,000.000  50,000.000 

3s.  Conversion  bonds  of  1946-47 Q.-J.        28,894.500  28,894, .500 

Certificates  of  indebtedness J.-J.  1,001,234,500  1,932,218,000- 

Certificates  of  indebtedness  under  Pittman  Act. J.-J.        38,000,000  146,375,000 

3H3,  First  Liberty  Loan.  1932-47 J.-J.  1.410,001,050  1,410.074.050 

4s,  First  Liberty  Loan,  converted J.-D.        11,542,450  15,508.156 

4Ks.  First  Liberty  Loan,  converted J.-D.      526,795,700  523.087,750 

4>4s.  First  Liberty  Loan,  second  converted... J.-D.          3,492,150  3,492,150' 

4s,  Second  Liberty  Loan.  1927-42 M.-N.        49,771,750  67,922,800' 

4K8,  Second  Liberty  Loan,  converted 3,231,537,150  3,246,172.400 

4"^s,  Third  Liberty  Loan  of  1928... ..M.-S.  3.459.481,850  3,608.919.3.50 

4Ks.  Fourth  Liberty  Loan  of  1933-38 ...A.-O.  6,343,027,900  6.350.038,9.50 

3Jis,  Victory  Liberty  Loan  of  1922-23 J.-D.       536.692.450 

4XS,  Treasury  bonds  of  1947-52 742,305,995         

45is,  Victory  Liberty  Loan  of  1922-23 J.-D.  1,657,824,050  3.108,202,950 

4s,  War  Savings  and  Thrift  Stamps Mat.      723,856,413  663.969.379 

2H3.  Postal  Savings  bonds J.-J.        11,851,000  11,774,020 

5}4a  to  5Ms,  Treasury  notes J.-D.  2,743,334,000  701.897,700 

Aggregate  of  Interest-bearing  debt 22,826,065,988  23, 199,255. 12» 

Bearing  no  Interest 237,638,598        246.358,004 

Matured,  interest  ceased al3,329,540  17,459.140 

Total   debt c23,077,034,126  23,457,072, 27S 

£)ed««  Treasury  surplus  or  add  rreasurj/ deficit +121,119,429      — 58,400.284 

Net  debt d22,956.914,697  23.515,472.557 

a  Includes  $5,367,550  Victory  35i%  notes. 

c  The  total  gross  debt  Oct.  31  1922  on  the  basis  of  dally  Treasury  statements 
was  $23,077,783,935  86,  and  the  net  amount  of  public  debt  redemption  and  receipts 
in  transit,  &c.,  was  $749,810  21. 

d  No  deduction  Is  made  on  account  of  obligations  of  foreign  governments  or 
other  Investments. 

NOTE. — Issues  of  Soldiers'  and  Sailors'  Civic  Relief  bonds  not  Included  in  the 
above,  total  lasue  to  Oct.  31  1922  was  $195,500,  of  which  $144,800  has  been  retired. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

Anthracite  Coal  Shipments. — The  shipments  of  anthra- 
cite coal  for  the  month  of  December  1922,  as  reported  to 
the  Anthracite  Bureau  of  Information  at  Philadelphia,  Pa., 
aggregated  6,454,876  tons,  comparing  with  4,635,922  tons 
for  the  same  month  last  year  and  with  6,436,320  tons  for 
December  1920.  Below  we  give  the  shipments  by  originating- 
carriers  for  the  month  of  December  1922,  1921 ,  1920  and  1919 

December 

Road—  1922.  1921.  1920.  1919. 

PhUadelphia  &  Reading tons.l, 259,927      985,262  1,324,004  1,442,571 

Lehigh  Valley 1.107,745      801,796  1.161,305  1,057,627 

Central  Railroad  of  New  Jersey. .     564,071       532.597      497,735      506,840- 
Delaware  Lackawanna  &  Western    938,530      626,377      940,516      907,119 

Delaware  .&  Hudson 832,893      654,987      896,475      674.172 

Pennsylvania 561.603      307,520      457,242      414.155 

Erie---. 738,073      450,465      675,979      679,827 

New  York  Ontario  &  Western--.    159.829      107,107      164,557      171,465 
Lehigh  &  New  England 292,205      169,811      318,508      284,684 

Total 8,454,876  4,635,922  6,436.320  6,138,460 

J 
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#0mmerciaX  autXJ^t  tsccUattC0tis  l!let»? 

Breadstuffs  figures  brought  from  page  314.  Tlic 
slatoimmts  below  arc  imiparod  l\v  us  from  fipiiros  collcM'l^-d  hy 
tho  Now  York  I'rodiico  Exohanso.  'riio  roooiptft  at  Wtistcni 
lako  and  river  poits  for  tho  week  ondiug  last  Saturday  and 
sinco  Aup.  1  for  each  of  tho  last  three  years  have  been: 


Receipts  at- 


ChlcaKo 

MlmuMi  polls.. 

Duluth    

MIlwHukoe 

'Polcdi) 

Ddroll 

liKllikiinpolls. . 

St.    I.ouls 

Pporla. 

Kuii.'4a.sC'lty.- 

Omiilia  - . 

St.   .Io.spi)h... 

Total  wk.  '23 
Same  wk.  "22 
Same  wk.  '21 

Since  Auc  1— 
1922  23    .. 
1921-22--. 
1920-21... 


Flour. 


bbls.mMhs. 
2211.000 


23,00(1 


.5'.).000 
3 1 .00(1 


12.6,52.00(1 
10.6  IS. 00(1 
6.463.000 


n'ftfoi. 


•)ush .  60  ll's 
.511.000 
1.".15',>.00( 
870.000 
103. 00( 
52.001) 
36.00( 
62,0(10 
7-1 1.0(1(1 
;i7,00( 
1,6  IS. 00(1 
.5 10. OOO 
23S.000 


342.000 
320,000 

2S2.0(M1 

S, 716, 000 
3.3SS.00(i 
6.97S.()0( 

•75.390.001' 
226.026. ()()( 
202.325.0011 


Com. 


lU.ih .  .56  Ihs 

4.358.000 

271.000 


479.000 
95.000 
56.000 
59 1 .000 
629.000 
515.000 
2.8,S.O00 
ti,S3.000 
232.000 

8.22S.000 

11.210,000 

S.OOS.OOO 


163,7.52.000 
175.673,000 
SO. 468.000 


Oats. 


"lUSh.  321ft.? 
1.. 562. 000 
568.000 


439.000 
30.000 
110.000 
29S.000 
980.000 
535.000 
220.000 
382,000 
22,000 

5,136,000 
4,035,000 
4,021,000 


122.265.000 
107.934,000 
109.326.000 


Barley. 


■lush  .iHlhs 
258.000 
339.000 
6.000 
164.000 


14,000 
6.000 


787.000 
557.000 
753.000 


22.955.000 
15.124.000 
24.576.000 


Kye. 


bush  .r,r,ihs . 

2.59.000 
6.59. 000 
586,000 
108,000 
4.000 


.000 
.000 


1.635.000 
217.000 
338,000 


29,192,000 
10,962.000 
24.200.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Jan.  13  1923  follow: 


Reeeliits  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York... 

3.50,000 

2.243.000 

102.000 

456.000 

146.000 

455,000 

Perl  land.  Me. 

82.000 

1.3SS.000 

69.000 

70.000 

VhlladolDhla.. 

71.000 

].307,00(: 

403.000 

111.000 

18.000 

Baltimore 

54,000 

907.000 

800.000 

14,000 

'2,666 

804.000 

Newp't   News 

l.OOO 

New  Orleans* 

71.000 

.302.660 

791,666 

14,666 



•Galvesiton 

596. OOC 

Montreal 

45.000 

49,000 

2.000 

53,666 

12.666 

St.  John.  .V.B. 

39.000 

S43,00(; 

33.000 

8,000 

106.666 

Boston 

ai.OOff 

371.000 

124.000 

9.000 

Total  wk.   -23 

744.000 

8.005.000 

2.158,000 

874.000 

244,000 

1.386,000 

Since  Jan.  1  '23 

1.333.000 

15.228.000 

3.008,000 

1.592.000 

418.000 

2.709.000 

Same  wk.   '22 

443,000 

4,263.000 

3.015.000 

785.000 

1.54.000 

69.000 

31nreJa!i.I'22 

897.000 

8..544.00rJ 

5. .562.0001 

1.301.000 

238.000 

634.000 

•  Receipt.s  do  not  inrludc  grain  passing  through  New  Orleans  for  foreign  ports 
■•n  ihrougli  bills  of  lading. 

The  exports  from  tho  several  seaboard  ports  for  the  week 
•ending  Saturday,  Jan  13  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Portland.   Me 

Boston  -    .       

Bushels. 
1.463.079 
1.388.000 

116.000 
1.791.000 

718,000 

3661666 
266,000 
843.000 

Bushels. 
357.147 

629",666 

"5"666 
89.000 

Barrels . 

169.320 

82.000 

9.000 

14.000 

3,000 

1.000 

12.000 

23,000 

3'9',666 

Bvshels . 
249.714 
69.000 
75.000 

Bush'ls. 
156.984 

Bushels. 

250.229 

76.000 

Bushels. 



Philadelphia 

Baltimore 

Newport  News 

58,666 
892,000 

30,000 

Mobile 

New  Orleans 

Galveston _  _ 

St.  John.  N.  B 

33.666 

43,666 
100,000 

"  8',666 

Total  week  1923. 
Weekl922 

8,951,079 
3.715.590 

1.080.147 
1.768.048 

3.52.320 
218.606 

426,714 
293.000 

1049984 
126.000 

364,229 
258.077 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Weeik 
and  Since 
July  1  to— 

Flour. 

Wheat. 

Corn. 

Week 

Jan.  13 

1923. 

Since 
July  1 
1922. 

Week 

Jan.  13 

1923. 

Since 
July  1 
1922. 

Week 

Jan.  13 

1923. 

Since 
July  1 
1922. 

United   Kingdom. 

Continent 

So.  &  Cent .  Amer. 

West  Indies 

Brit.No.Am.Cois- 
Othcr  countries.. 

Barrels. 

152.438 

154,122 

2.000 

30.000 

V3",766 

Barrels. 

3.1.59.6.52 

3.618.811 

295.332 

711.800 

2.000 

455.670 

Bvshels. 
3.389.822 
3.548,2.57 
13.000 

Bushels. 

62.920.857 

144.338.446 

123.000 

28.000 

1,649',973 

Bushels. 
520. .526 
545.621 

14",666 

Bushels. 

19. 7.59,. 536 

35.378.221 

34.000 

915.700 

3.700 

13.500 

Total  1922-23.. 
Total  1921-22 

352.320 

218.606 

S.243.265 

7.848.-5.52 

6.951.079 
3. 715. .590 

208.460.276 
187.066.795 

1.080.147 

1.768.048 

56.104.657 
62.328.951 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broonihall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Jan.  12  1923,  and  since  July  1  1922  and 
1921,  are  shown  in  the  following: 


Kzporls. 


North  Araer. 
Russ.  &  Dan 
Argentina. . . 

Australia 

India 

Otii.  countr's 


r 


Total. 


Wheat. 


1922-23. 


Week  Since 

Jan.  12.       July  1. 


Bushels 

12.042.000(281 

96,000 

1,763.000 

1.152.000 

464,000 


Bushels. 
92.00( 

3.7.i7,00lj 
50.695.00> 
13.148.000 

4.612.0yu 


15. 517. 000|351. 254.00.'. 


1921-  22. 


Since 
July  1. 


Bushels. 

.'62. 15(1. 000 

2.832.00(1 

17.944.00(! 

45,208.000 

712.000 


128,852.000 


Corn. 


1922-23. 


Week  Since 

Jan.  12.       July  1. 


Bushels 
1.128.000 
75.000 
4.680,000 


5.883,000 


Bushels. 
59.Si2.00C 

3.676,000 
83,004,000 


3..365.000 


149.887,001 


1921-22. 


Since 
July  1. 


Bushels. 
67.137.000 
10.632.000 
80,376.000 


7.860.000 


166.105,000 


The  visible  supply  of  grain,  eompiising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Jan.  13  1923,  was  as  follows: 


(iiiAi.M  arocKH 
When. 

UnltcHj  State*  -  I'ush. 

Sew    York 655. 000 

lloHton      3.000 

I'lilladclphlB 323.000 

italllnioro 027.000 

.New  ( )rloans 2,058,000 

Calvcston 1,778,000 

llilfralo 2,840,000 

afloat 3,574,000 

Toledo 050,000 

Detroit .Ifl.OOO 

Chicago 2,072,000 

afloat 752.000 

Milwaukee 143.000 

Duliilh  .- 3..588.0()0 

St.Ioseph.Mo 1,096,000 

Minneapolis 10,199.000 

St.  Louis 1.148,000 

KauHaa  (^Ity 6,144,000 

IVorla 4,000 

Indianapolis 373.000 

Omaha 2,072,000 

Sioux    City 371.000 

On  (anal  and  River 381,000                                             

Total  Jan.  13  1923 40.193.000  18.810.000  31,126.000  10,772.000     3.141.000 

Total  Jan      6  1923 40.582,000   16,885,000  32.122.000   10.865.000     3.0.53.000 

Total  Jan.  14  1922 46.398.000  24.2.59.000  67,231,000     0,917.000     2,682,000 

Yo^c —Bonded  grain  not  included  above:  Oats,  New  York,  14,000  bushels; 
Ii<nton,  3,000;  Baltimore,  .50.000;  Buffalo.  517,000;  Buffalo  afloat.  1.701.000; 
Duluth  20.000;  Toledo  aflcat.  587.000;  total.  3.019.000  bushclH.  agilnst  1.067.000 
bushels  In  1921.  Barley,  New  York.  150.000  bushels;  Buffalo.  463.000;  Buffalo 
afloat  1  001.000;  Duluth.  54.000;  total,  1,060.000  bustiels,  against  621.000  bushels 
in  1921  Wheat.  New  York.  1.825.000  bushels:  Boston.  5.50.000;  Philadelphia. 
822  000-  Baltimore.  1.. 503. 000;  Buffalo,  6,110,000;  Buffalo  afloat.  15.907.000: 
Duluth.  127.000;  Toledo,  1.093.000;  'I'oledo  afloat.  1.500.000:  Chicago.  285.000: 
total,  29,722,000  bushels,  again.st  21,065.000  buslids  In  1921. 

Canadian- 
Montreal 1,883,000 

I't.  William  &Pt.  Arthur. 23. 51 1.000 

afloat 163.000 

Other  Canadian 9,852.000 


Corn, 

011.1, 

live. 

nnrltii 

buih. 

l)uih. 

Imih 

h  nth. 

025.000 

2,140.000 

261.000 

327.000 

46.000 

1.000 

054,000 

048.000 

22.000 

3.000 

1,234.000 

392.000 

1,831.000 

60.000 

1,328,000 

132.(M)0 

26.000 
103.000 

6,000 

301,000 

816.0UU 

069 .000 

624,000 

797.000 

399,000 

95,000 

203.000 

7.000 

49,000 

104.000 

32.000 

10,467,000 

8,828,000 

449.000 
1.50.000 

2'7b,666 

215,000 

761,000 

351.000 

2i3.fm6 

7,000 

637.000 

3,620.000 

222.000 

326,000 

101.000 

19.000 

6.000 

225.000 

U,77t'..000 

2.076.000 

947.000 

84  1 .000 

283.000 

8.000 

4,000 

028.000 

1,117.000 

143,000 

219.000 

306.000 

102.000 

347.000 

1,076.000 

1,945,000 

i'6i,666 

16,666 

331,000 

449,000 

40,000 

12,000 

10,000 

32.000 

362.000 


513.000 
3.006,000 


Total  Jan.  13  1923. 
Total  Jan.  6  1923. 
Total  Jan.  14  1922. 

Summary — 

American 

Canadian  , 

Total  Jan- 13  1923. 
Total  Jan.  6  1023. 
Total  Jan,  14  1922. 


.35.409.000  362,000 
.34,507.000  406.000 
.31.178,000     1.397,000 


1.126.000 

4.645.000 
4.177.000 
8,864,000 


210,000 


210.000 
884.000 


179.000 
2,410,000 


.40,193,000  18,816.000  31.126.000  10,772,000 
.35,409,000        362.000     4.645,000         210,000 

-75.602.000  19.178.000  35.771.000  10.982.000 

75.0-!9.000   17.351.000  36.299,000   11.149.000 
.77. .576.000  25.0.56.000  76.095.000     7.029.000 


1.267.000 

3,856.000 
3,411.000 
2,053.000 


3,141.000 
3.850.000 

6.997.000 
6.464.000 
2.790.000 


National  Banks. — The  following  information  r(3garding 
national  banks  is  from  the  office  of  the  Comptroller  of  tho 
Currency,  Treasury  Department: 

APPLICATIONS    TO    ORGANIZE    RBOBITHD. 

Capilal. 
Capital. 
Jan.    13 — The  First  National  Bank  of  Belvedere  Gardeos.  Oalif...  $25,000 
Correspondent,  Thos.  T.  Snail,  .5226  Whittier  Bird.,  Belrederc 
Gardens  (P.  O.  Los  Angeles),  Calif. 

Jan.    13 — The  Lincoln  National  Bank  of  Los  Angeles.  Calif 250,000 

Correspondent.  A.  V.  Hayden,  1116  Loew's  State  Bldg.,  Los 
Angeles,  Calif. 

Jan.    13 — The  Hancock  National  Bank  of  Sparta,  Ga 25,006 

Correspondent,  H.  F.  Conniff,  Sparta,  Ga.        _ 

Jan.    13 — The  Seventy-First  Street  National  Bank  of  (3hicago.  111.   200,00» 
Correspondent,  Wm.  J.  Pringle,  Suite  723,  No.  108  South  La  ^ 

Salle  St.,  Chicago,  111. 

APPLICATIONS  TO  ORGANIZE  APPROTHD. 

Jan.      9-— First  National  Bank  in  Berkeley.  Calif 8200,008 

Correspondent,  W.  P.  Morrish,  care  of  Berkeley  Commercial 
&  Savings  Bank,  Berkeley,  Calif. 

Jan.      9 — The  Genesee  National  Bank  of  Buffalo,  N.  Y 200,000 

Correspondent,  R.  W.  H.  Campbell,  Community  National 
Bank,  Buffalo,  N.  Y. 

Jan.    10 — The  First  National  Bank  of  Lexington.  Tenn 25,009 

Correspondent,  John  A.  McCall,  Lexington,  Tenn. 

Jan.    11 — The  First  National  Bank  of  .Jones.  Okla 25.000 

Succeeds  the  State  Bank  of  .Tones,  Okla.  Corre.spondent,  H.  M. 
Johnson.  First  National  Bank,  Oklahoma  City,  Okla. 

APPLICATION  TO  CONVERT  RECEIVED.  '"^ 

Jan.    10 — The  First  National  Bank  of  Salt  Creek,  Wyo ^~-     25,000 

Conversion  of  the  Bank  of  Salt  Creek,  Wyo.  Corresijondnet. 
J.  H.  Montgomery,  care  of  Montgomery  Limiber  Co.,  Culver 
City,  Calif. 

APPLICATIONS   TO   CONVERT   APPROVED. 

Jan.      9 — The  South  Side  National  Bank  of  Buffalo,  N.  Y -5300.000 

Conversion  of  the  South  Side  Bank  of  Buffalo,  N.  Y. 
Jan.    10 — The  Magruder  National  Bank  of  Port  Clinton.  Ohio $50,000 

Conversion   of  Magruder  Commercial   &   Savings   Bank,    Port 
Clinton. 
Jan.    11 — The  First  National  Bank  of  Castle,  Okla 25.000 

Conversion  of  the  Castle  State  Bank,  Castle,  Okla. 
The  State  National  Bankof  Paden.  Okla 25.000 

Conversion  of  the  State  Bank  of  Paden.  Okla. 
Jan.    13 — The  Security  National  Bank  of  Quanah.  Texas 50.000 

Conversion  of  the  Security  State  Bank  of  Quan.-ih,  Texas.  _^^ 

CHARTERS  ISSUED. 1  UZj 

Jan.      9 — 12.296 — The  First  National  Bank  of  Holly  Grove.  Ark. .  '  25,00b 
Succeeds  the  People's  Bank  of  Holly  Grove,  Ark.     President, 
Rue  Abramson;  Cashier,  Cay  Hawkins. 
Jan.    11 — 12,297 — The  First  National  Bank  of  Garwood.  N.  J-.--     25.000 

President,  De  Witt  Van  Buskirk:  Cashier,  T.  R.  Hoffman. 
Jan.    11—12.298 — The  Security  National  Bank  of  Sentinel.  Okla..     2.5.009 
Succeeds  the  Security  State  Bank  of  Sentinel.  OKla.     President, 
A.  C.  Taylor:  Cashier,  AV.  O.  Callaway. 

Jan.    13— 12.299— First  National  Bank  in  Cordell.  Okla 30.008 

Succeeds  the  Oklahoma  State  Bank  of  Cordell.  Okla.     Presi- 
dent, I.  L.  Hull:  Ca.shier.  J.  A.  Taylor. 
Jan.    13— 12.300— The  Hamilton  National  Bank  of  New  York. 

jsjY      ___       __ l.OUU.O^JV 

President",  Edrntrndb.  Fisiier;'Casliier.  L.  E.  Williams. 
Jan.    13— 12.301— Union    Trust    &    National    Bank    of    Hud.son 

Coimty,  Jersey  Citv,  N.J --------  oOB-OOO 

Conversion  of  Union  Trust  Company  of  New  Jersey,  with  main 
office  in  Jersey  City  and  two  branches  in  Bayoime,  N.  J. 
President,  F.  C.  Ferguson;  Cashier,  Theo.  Ackerson. 

CHANGE   OF  TITLE. 
Jan.    11 — ^7,274 — The    First    National    Bank    of    Lewistown,^  Mout..    to 
The  First  National  Bank  of  Fergus  Coimty  in  Lewistown.  ' 
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APPLICATION'  FOR  PERMISSION  TO  ESTABLISH  AN 
ADDITIONAL  OFFICE. 
Jan.    11 — 11,768 — The  Community  National  Bank  of  Buffalo,  N.  Y.,  at 
Hertel  Avenue  at  or  near  the  corner  of  Sterling  Ave.,  Buffalo,  N.  Y. 

CERTIFICATE   ISSUED  AUTHORIZING   ESTABLISHMENT 

OF  ADDITIONAL  OFFICE. 

Jan.     9 — 12.213 — The  Capitol  National  Bank  of  New  York,  N.  Y.     Per- 

mit  No.  53.  at  corner  of  Orchard  and  Canal  Streets,  New  York,  N.  Y. 
Jan.     9 — 2,594 — The    Peoples'    National    Bank    of    Charlottes^'llle,    Va., 
Permit  No.  54.     At  Universitj'  Corner  Building,  Univcrsits'  of  Virginia, 
Charlottesville,    Va. 
Jan.    13 — 1,918 — The  Second  National  Bank  of  Saginaw.  Mich.     Permit 
No.  55.     At  115  North  Hamilton  Street,  West  Side.  Saeinaw.  Mich. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

S?tdres.  Slocks. 
150  Ferris  Bros 
250        do 


Price. 
Co.,  pref  .S70  per  share 
Coramon  .S60  per  share 

100  .\ngus  Park  Hair  Cloth  Co_  .] 
9  Metropolitan  Securities  Co.;  S75 

per  share  paid  in [-5100 

600  Mid-Continental  Oil  Co.,  SI  ea .     lot 

5  National  Reserve  Bank,  N.  Y 

(in  liquidation)-. 

6  Now  York  Railway 

1  Ft.  Wa>-ne  &  Jackson  RR.  Co.j 

10  Texas  Pac.  Land  Trust  .S302K  p.  sh. 
9.535  Com  E-\change  Bank. $430}^  p.  sh. 

10  Mexican  Nat.  Gas SI  per  share 

68  Aguacate  Mines  Co..  S5  e,ach.  ..$.56  lot 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  Price. 

5  FiAt  National  Bank,  Boston 319 

2-3  Sagamore  Mills 100 

6  Massachusetts  Cotton  Mills 172i4 

2  Nashua  Mfg.  Co..  common 76 

150  Warrants  U.  S.  Worsted,  com.      8c. 

101  do  1st  pref.    4 

6  York  Manufacturing  Co 120'^ 

24  Ponemah  Mills,  1st  pref 102 ;i 

24  do         common   127 

3  Rights  Ludlow  Mfg.  Associates. _     CA 

25  Edwards  Manufacturing  Co 120 

12  York  Manufacturing  Co 120  H 

500  Warrants  U.  S.  Worsted,  com.     13c. 

1-3  Sagamore  Mills, lOO'A 

18  Rights  Ludlow  Mfg.  Associates.     6Vk 
137  Warrants  U.  S.  Worsted,  1st  pf.     4 

5  Pepperell  Manufacturing  Co 169 

50  Ludlow  Mfg.  Associates 1-36M 

4  Lawrence  Manufacturing  Co 104 

5  Nashua  Mfg.  Co..  common 76'A 

3  Hill  Manufacturing  Co 149 

10  Gosnokl  Mills,  pref 95K  &  div. 

i4  Bates  Manufacturing  Co . . .. 121 

1  Columbian  Nat.  Life  Insurance.,  123 

4  Central  Mass.  Lt.  &  Pow.,  com.  10  ■ 

6  Lowell  Gas  Light  Co 199  M 


Shares.     Slocks.  Price. 

200  N.  Y.  Plate  Glass  Insurance, 
S25  each .S.50  per  share 

100  Prometheus  Electric,  S50  each  .S7  lot 

5,000  American  Coke  &  Chemical, 
com.  trust  ctf.,  S5  each SlOO  lot 

10  Bankers  Union  for  Foreign  Com- 
merce &  Finance.  Inc SI  lot 

87  H.  V.  Greene.  Class  "B,"  .?5  ea.Sl  lot 

124    do    2d  pref.,  SIO  each ..«1  lot 

Bo'ids.  Price. 

•SI. 000  Mexican  National  Gas  Co. 
6S.    1919 S3  lot 

84,000   Gulf   Florida   &    Ala.    RR. 
1st  Mtge.  5%  ctfs.  of  deposit. .$21  lot 

.,  Boston: 

Shares.     Stocks.  Price. 

1  Boston  Athenaeum,  S300  each. ..600 
23  Quincy  Market  Cold  Storage  & 

Warehouse,    pref 90K    &    div. 

3  Cambridge  Gas  Light  Co 210 

54-9  Lawrence  Gas  Co IJj 

5  Consumers  Power  Co.,  6%  pref..  88 Ji 

68  American  Glue,  common 75H-H 

10  New  England  Co.,  1st  pref 85 

20  Municipal  Service  Co.,  pref 75 

50  C.  H.  Wills  &  Co.,  pref II  on 

25         do         common  as  bonus...  f pref. 

10  Bausch  Machine  Tool,  com 30 

7  Plymouth  Cordage 96H 

10  ICastern  Texas  Electric,  com...   94 

10  Reed  Prentice,  common 5 

34  Warrants  U.S.  Worsted,  1st  pf .     4 

1  Boston  Athenaeum .595 

20-9  Lawrence  Gas  Co l^'/fe-Jf 

25  Aetna  Mills,  common 7014 

50  Metropolitan  Filling  Sta'n,  com.     5 
25  Edwards  Mfg.  Co 119 


Bonds.  Price. 

SI. 000    Terminal    Wharf    &    Rd. 

Warehouse  5s,  Sept.  1928 96 

J53,000  Georgia  Ry.  &  Pow.  6s.  1947  STA 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares .     Slocks . 


Price, 


50  West  Point  Mfg.  Co 125;^ 


100 
29 

99  J^ 
1"^6 


1-3  Sagamore  Mfg.  Co 

5  Boston  &  Me.  RR..  pref.  CI.  "A' 

3  Norwich  &  Worcester  RR.,  pref. . 

50-9  Warrants  Lawrence  Gas  Co. . 

17  W.  L.  Douglas  Shoe  Co.,  pref  .98-97 M 

8  Draper  Corporation 170iH 

50  Fitchburg  Gas  &  El . ,  ex-div  .82  }i-82  H 

10  F.  M.  Hoyt  Shoe  Co.,  pref 76><r 

10  Graton  &  Knight  Mfg.  Co.,  pref      57 

8  Fisk  Rubber  Co . ,  1st  pref 67  }4 

5  Merrimac  Chemical  Co,  S50  ea_.  91 H 
15  Converse  Rubber  Shoe  Co..  pref.  80 


Shares.     Stocks.  Price. 

1  New  Bedford  Gas  &  Ed.  Light..  192 
15  Connecticut  Lt.  &  Pw..  pref 11314 

4  Manitoba  Power  Co.,  com 20 

75  Puget  Sound  Pow.  &  Lt.,  6Tc  pf  -  80 J^ 

5  do         Common 53  A 

22-9  Warrants  Lawrence  Gas  Co..    Vyf^ 

22.5  rights  U.  S.  Worsted,  com .OS 

10  Metropolitan  Filling  Stafn  pref.  10  H 

10         do         Common 5H 

80  rights  Ludlow  Mfg 6% 


Bond. 
1  Amer. 


Glue  8s.  1931. 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Price. 
.103H 


Shares.     Stocks.  Price. 

3  Catawis.sa  RR.,  1st  pref 44 

4  Phlla.  German.  &  .Morris.  RR..121!4 
10  Bank  of  North  America 306 

2  Nat.  City  Bank  of  New  York 338 

35  Philadelphia  National  Bank 400 

17  do  397 

20  Bank  of  North  America 305^ 

1  Northern  Trust  Co 502  H 

10  Metropolitan  Trast,  S50  each..  62 

3  Commercial  Trust  Co 380 

7  do  379 

20Glenside  (Pa.)  Trust  Co..  S.50ea.  60 '4 

10  Real  Estate  Trust  Co.,  com 110 

6  Aldine  Trust  Co 233 

3  West  End  Trust  Co 180 

10  Real  E.state  Title,  Ins.  &  Trust. 442 

1  Guarantee  Trust  &  Safe  Deposit.  135H 

2  GIrard  Trust  Co 861 

1  First  Nat.  Hank  of  Chester,  Pa_,19f) 
30  Peoples  National  Fire  Insur.  Co.  22 ij' 

3  Freehold  &  Jamesburg  .\grlc.  RR.  26 
360  Union  Trac.  Co.  cf  Ind.,  com.      1 '; 
20  L.  H.  Gilmer  Co..  pref..  SIO  ea.     7';i 

10        do         pref.,  SIO  each 7'4 

6  Fire  A.ssoc'n  of  Phlla.,  $.50  each  .328 

2  do  327  H 

1.50  Bergner  &  Engel  Brew'g.  pref.     5 
10  Catawls.sa  RR..  C;o.,  1st  pref.    .  44 

Messrs.  James  Carothers  &  Co 

Shares.     Stocks.  Price. 

100  Republic  Rubber,  Ist  pref 8 

793  GlUmor  Fire  Clay 10 


Shares.     Stocks.  Price. 

43  Phiia.  German.  &  Norris.  RR..120>^ 

14  Lehigh  Coal  &  Navigation 74 

4  Pennsylvania  Salt  Mfg.  Co 82 

25  East  Pennsylvania  RR .        57 

16  Mill  Creek  &  Mine  Hill  N.&RR.  48 

55  Northern  Central  Ry 76H 

25  United  N.  J.  RR.  &  ("anal 199 

9  West  Jersey  &  Seashore  RR 35'^ 

50  do  341.^ 

4  Phlla.  Bourse,  com...  S50  each...   12H 
25  National  Power  Securities,  pref.  97 
20  do  common 20 

Brmds.  Price. 

SI. 000  Central  III.  Lt.  .5s,  1943  88'i 
SI, 000  North.  C:entral  Ry.  Ss,  1926  99 H 
SI. 000     Market     Street     Elevated 

Pas.senger  Ry.  4s,  1955 87'i 

SI. 000  Schuylkill  River  East  Side 

RR.  ,">s,  1925 96H 

SI. 000  Southern  Ry.  4^i;s.  •26,Ser.T  96 K 
y500  Kunbury  Ilazleton  &  Wilkes- 

Barre  RR.  5s.  1926 98?i 

51,000  W.  J.  A-  Sea.  RR.  3Ks,  19.36  84 <4 
S5,000  Columbus  Newark  &  Zancs- 

ville  Elec.  rtf.  of  del).,  1926  5 

SI. 000  National  G.as,  Electric  Light 


&  Power  6s.  1931,  Series  "B". 

Pittsburgh: 

Shares.     Stocks. 

15  Jones  &  Laughlin,  preferred. 


50 


Price. 
107 'A 


SO  Aluminum  Mfrs.,  preferred 101^;; 


DIVIDENDS. 

DiAddends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announcecl  the  cur- 
rent week.  Then  wo  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

RaiIroad.<i  (Steam). 

Allegheny  &  Western 

Peoria  &  Bureau  Valley 

R if  h .  I'red .  &  Potomac ,  com .  &  guar .st k . 

Public  Utilities. 

Amer.  DIst.  Teleg.  of  X.  J.  ((|uar.) 

Amer.  Water  Works*  Elec...  1st  pf.(fiu.) 

Appala''Iilan  Power,  Isl  pref.  (riuar.) 

Bo.slon  ('onsolldatcd  CJas,  pref 

Bray-lllan  Tr.,  L.  &  Pow.,  ordinary  (qu.) 


Per 

Cent. 

^yhen 
Payable. 

3 

*3'A 
•«10 

Jan.     2 
Feb.  10 

IK 
1« 
1-Ji 
S3. 25 
1 

.Ian.   29 
Feb.   15 
Feb.     I 
Feb.     1 
Mar.    1 

Honks  Closed. 
Days  Incliisioe. 


Holders  of  rec.  Dec.  20 
•Holders  of  rec.  Jan.  24 
•Holders  of  rec.  Feb.   15 


Holders  of  rec.  Jan.    I5fi 
Holders  of  rec.  Feb.      1 
Holders  of  rer.  Jan.    17 
Holders  of  rec.  Jan.    15 
Holders  of  rec.  Jan.   31 


Name  of  Companj. 


Public  Utilities.    IConcluOed) 

Detroit   United   Ry.    (quar.) 

Eastern  Mass.  St.  Ry.,  pref.  B 

First  pref.  and  sinking  fund  stocks 

Edison  Elec.  III.  of  Brockton  (quar.)... 

Idaho  Power,  pref.  (quar.) 

Illuminating  &  Power  Secur.,  pref.  (qu.) 
Mas.sachusetts  Gas  Cos..  com.  (quar.). 

Pacific  Power  &  Light,  pref.  (quar.) 

Portland  Gas  <t  Coke.  pref.  (quar.)... 
Public  Service  Invest.,  com.  &  pf.  (qu.) 
Railway  &  Light  Secur.  Co.,  common. 

Common  (extra) 

Preferred 

Sierra  Pacific  Elec.  Co.,  pref.  (quar.).. 
West  Penn  Co. ,  com .  (No.  1) 


Pacific  (quar.). 
Extra 


Banks. 


Fire  Insurance. 

Commercial  Union  Fire 

Pacific  Fire  (quar.) 


Miscellaneous. 

American  Brick,  preferred 

American  Book  (quar.) 

.American  Sales  Book,  preferred  (quar.). 

Buckeye  Pipe  Line  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canada  Tea.  preferred 

Champion  Copper  Co 

Cities  .Service — 

Common  (mthly.y  (pay.  in  cash  scrip) 

Common  (pay.  in  com.  .stock  scrip) 

Pref.  &  pref.  B  (payable  in  ca.sh) 

Cosden  &  Co.,  pref.  (quar.) 

Daniels  Motor  Co. — See  Note  (i) . 

Davis  Mills  (quar.) 

Detroit  Brass  &  Malle.ible  Wks.(mthly.) 

Dominion  Bridge  (qiiar.) 

Endicott-Johnscn  Corp..  com.  (in  stock) 

First  Mortgage  Guarantee  Co 

Gossard  (H.  W.)  Co..  preferred  (quar.). 

Gray  &  Davis,  pref.  (quar.) 

Hamilton-Brown  Sh&e 

Hood  Rubber,  pref.  (quar.) 

Houston  Oil,  preferred 

Humplu-eys  Oil  (quar.) 

Ipswich  Mills,  pref.  (quar.) 

Kaufraann  Dept.  Stores,  com.  (quar.).. 
Kellogg  Switchboard  &  Supply  (quar.).. 

Lee  Rubber  «fc  Tire  (quar.) 

Lincoln  Manufacturing  (quar.) 

Lindsay  Light,  preferred  (quar.) 

Lit  Brothers  Corp 

Luther  Manufacturing  (quar.) 

Martin-Parry  Corporation  (quar.) 

Meohsnics  Mills  (quar.) 

Mercantile  Stores,  Inc 

Merchants  Manufacturing  (quar.) 

Michigan  Drop  Forge  (monthly) 

Morris  Canal  &  Banking,  preferred 

Consolidated  stock 

Narragansett  Mills  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar.) 

Pick  (Albert)  &  Co.,  common  (quar.) 

Pierce.  Butler  <fe  Pierce  Mfg..  pref.  (qu.) 

Procter  &  Gamble,  com.  (quar.) 

Producers  &  Refiners  Corp.,  pref.  (quar.) 

Pyrene  Mfg..  common  (quar.) 

Republic  Iron  &  Steel,  pref.  (quar.) 

Revillon,  Inc.,  pref.  (quar.) 

Reynolds  Spring,  pref.  .\  &  B  (quar.) 

Saco-Lowell  Co.,  com.  (quar.) 

St.  I-awrence  Flour  Mills,  com.  (quar.).. 

Preferred    (quar.) 

Savannah  Sugar  Refining,  pref.  (quar.). 

Shell  Union  Oil.  pref.  (quar.) 

Simmons  Co.,  preferred  (quar.) 

Stafford  Mills  (quar.) 

Stern  Brothers,  pref.  (quar.) 

Preferred    (quar .) 

Stover  Mfg.  &  Engine,  pref.  (quar.) 

Swift  Internationa! 

Toronto  Brick  Co.,  Ltd.,  preferred 

Trenton  Potteries,  cum.  pref.  (quar.) 

Non-cumulative  pref.  (quar.) 

Wampanoag  M ills  (quar .) 

White  Motors  Co.  (quar.) 

Yellow  Cab  Co..  Inc.  (monthly) * 

Yellow  r;ab  Mfc..  Cl.as*  B  (monthly)... 


Per 
Cent. 


IH 
6 
3 

2>A 
1% 
IH 
IH 
I'A 
I'A 
IM 
3 
1 
3 

IH 
H 


50c. 

IH 

I'A 

SI. 75 

IH 

2 

*S7 

*1H 

*H 
*1% 

*1H 

*y2 
1 

*/20 

2H 
*1H 
*S2 
*1 

IH 

*3 
*3 

*1H 
♦SI 
2 
•50c. 

*2 

m 

50c. 
2 

"SOC. 
•3 

2'A 
*2 

*25c. 

5 

2 
*2 

•75c. 
*1% 

40c. 

2 

•5 
87  4c. 

2H 

IJi 
•2 
*1H 
*H4 

IM 

15i 

IK 
►SI. 50 

IH 
*1^ 

2 

2 
*1K 

90c. 

8Ji 

2 

2 
•2 
•SI 
33  l-3c 

.50c. 


When 
Pat/able. 


Mar.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  15 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb.     1 


Feb. 
Feb. 


Mar.  30 


Feb. 
Feb. 


Ondera. 

Jan.   17 


Feb.  1 
Ian.  20 
Feb.  1 
Mar.  15 
Feb.  IP 
Jan.  24 
Jan.  24 

Mar.  0 

Mar.  0 

Mar.  0 

Mar.  1 


Books  Closed . 
Davs  Induiite. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  1 

Jan.  24 

Jan.  24 

Jan.  20a 

Jan.  18 

Jan.  31 

Jan.  IS 

Jan.  IS 

Jan.  18 

Jan.  20a 

Jan.  15 

Jan.  15 

Jan.  15 

Jan.  17a 

Mar.  15 


Jan.  26     to      Jan.   31 
Jan.     0     to     Jan.  31 


Holders  of  rec.  Jan.    16 


1 


Jan.  21  to 
Jan.  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 

•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 


Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mar. 

Feb. 

Feb. 

.Ian. 

Mar. 

Feb. 

Jan. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

.\pril 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

June 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Mar. 

Feb. 

Feb 


•Holders 
•Holders 

Holders 
•Holders 

Holders 
•Holders 
•Holders 
•Holders 

Jan.   21 


of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
to 


Feb.  4 
.Tan.  21 
Jan.  19 
Feb.  15 
Jan.  31 
Jan.  20a 
Jan.   17 

Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 

Mar.  10 
Jan.  26 
Jan.  31 
Jan.  26 
Feb.  1 
Jan .  25 
Jan.  24 
Jan.  22 
Feb.     1 


•Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec. 

Holders  of  rec 
•Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 

.Ian.   16      to 

Jan.    16      to 
•Holders  of  rec, 
•Holders  of  rec. 
•Holders  of  rec. 

Jan.    25     to 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec, 

Jan.   20      to 

Holders  of  rec. 
•Holders  cf  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 
•Holders  of  rec 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec , 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec 


Feb.  28 
Jan.  19 
Jan.  20 
Jan.  23 
Feb.  15 
Jan.  16 
Jan.  26a 
Jan.  29 
Jan.  16 
Feb.  15a 
Jan.  15 
Feb.  1 
Jan.  15 
Jan.  25 
Feb.  5 
Feb.  5 
Jan.  16 
Mar.  31 
Feb.  14 
Jan.  31 
Jan.  20 
Jan.  25 
Jan.  23a 
Jan.  31 
Mar.  15 
Jan.  20 
Mar.  16 
Jan.  20 
Jan.  20 
Jan.  20 
Jan.  15 
Jan.  30 
Jan.  15 
Jan.  16 
Feb.  15a 
May  15a 
Jan.  20 
Jan.  25 
Jan.  20 
Jan.  18 
Jan.  IS 
Jan.  16 
Mar.  20 
,Ian.  20 
.Jan.   20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Nome  of  Company. 


Railronds  (Steam). 

Alabama  Great  Souther,  pref 

Atch.  Topeka  &  Santa  Fe.  com.  (quar.). 

Preferred  

Baltimore  &  Ohio,  preferred 

Canada  Sou  t  hern 

Chic.  St.  P.  Minn.  &  Omaha,  common. . 

Preferred 

Cleve.  Cln.  Chic.  &  St.  L.,  common 

Preferred  (qu.ar.) 

Connecticut  &  P.assumplc  Rivers,  pref. . 

Cuba  RR..  preferred 

Delaware  Lackawanna  &  Western  (qu.). 

i;ri\it   N'lirthiTii.   preferred 

Illinois  Central,  com.  (quar.) 

Preferred  

Louisville  &  Nashville 

■^iMlioiiiiic  Co.ii   KR.,  common 

Massawlppl  Valley. 

viichlgan  Central 

r"xtrn     

Mine  Hill  &  Schuylkill  Haven 

Nashville  Chattanooga  &  St.  Louis 

M'"    'Oik  ■  eiilral  RM.  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific  (quar.) 

Pere  Marquette,  prel.  (quar.) 

Preterred  (acct.  of  accum.  div.) 

Prior  preference  (quar.) 

Pitts.  Cln.  Chic.  &  St.  Louis 

I'ltlshiirgli  <fc  I  iike  ICrle. 

Pittsburgh  &  West  Virginia,  pref.  (Quar.) 
Reading  Comnany,  com.  (quar.) 

First  preferred  (quar .) 

Toledo  St.  L.  &  West.,  com.  &.  pref 


Per 
Cent. 


3H 

IM 

2>i 

2 

IH 

2V4 

iVi 

1 

iv* 

3 
3 

3 

2H 

IJi 

3 

3H 
SIO 

3 

4 

6 

2)4 

3H 

I'i 

SI 

IH. 

IH. 
ft2 

lli 

2 
$2.50 

$1 
50c. 
4 


Public  Utilities. 
Amer.  Gas  &  Elec.,  prel.  (quar.) '     1>5   ^Feb.     1    Holders  of  rec.  Jan.   IS 


When 
Payable 


Feb.  16 
Mar.  1 
Feb.  1 
Mar.  1 
Feb.  1 
Feb.  20 
Feb.  20 
Jan.  20 
Jan.  20 
Feb.  2 
Feb.  15 
Jan.  20 
Feb.  1 
Mar.  1 
Mar.  1 
Feb.  10 
Feb.  1 
Feb.  2 
Jan.  29 
Ian.  29 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  19 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  20 
eb.  1 
Feb.  28 
Feb.  8 
Mar.  8 
Feb.  20 


Books  Closed. 
Days  Iticlusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hopilers 
Holders 
Holders 
Holders 
Jan.  13 
Holders 
De-  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
o.  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 


Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Feb. 
Feb. 
Dec. 
Dec. 
Jan. 
July 
Jan. 
Dec. 
Feb. 
Feb. 
Jan. 
Jan . 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
.Ian. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 


19 

26a 

29a 

13a 

29a 

la 

la 
29a 
2»a 

1 
20a 

6a 
29a 

2a 

2a 
15a 
15a 

1 
29a 
29a 
31 
20a 
24 
31a 
290 
15a 
16a 
15a 
10a 
lla 

la 
16a 
16a 
30a 


Jan.  20  1923.] 
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•^71 


Name  of  Oompanu. 


I'llblli-  lltllltli-s  (CoHi/./l/ci/).       t» 
Amor.  LlKlit  A  Tnictlon.  com.  (quiir.).. 

Coaimoii  (piiyable  lu  oommoo  alock) 

Prelerroti    ((luor.) 

AuuT    I  <i.|)lioiu-  it  TeU'i^rupli  (yuar.)- 

Quorterly.. 

BaiiKor  U.v.  A-  I'loc.  com,  ((iiiiir.) 

Boston  Conaol.  Gas,  pref 

Calllornlu-OroKOU  Power,  prcf.  (quiir.) 
('urt)lliiii  I'tuvcf  »\    i.i^iht.  »«>m.  ((iii;ii'  ) 
Columbus  Hy..  Pow.  &  L.,  com.  (special) 

Pretorrcd  aorles  B 

Commonwcallli-Edlaon  Co.  (quar.) 

Commoun'calth  Power  Corp.,  pref.  (qu.) 
Dallas  Power  it  LIkIU,  preferred  (quar.). 

Duquesne  Light,  prof,  (quar.) 

Edison  Elec.  HI.  (Boston)  (quar.) 

Electric  Bond  ife  Sliaro.  prelerred  (quar.) 
Electrlc.il  Securities  Coip.,  piei.  (quar.) 
Ft.  Worth  Power  &  LlcUt,  prcf.  (quar.). 

Oeortila  Ry.  &  Klectrlo,  pref.  (quar.) 

Illinois  Northern  Utilities,  prcf.  (quar.). 

Kamlnlatiqula  Power  (quar.) 

Michigan  Gas  &  Elec.,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  L.,  pref.  (qu.), 

Montreal  Tramways  (quar.) 

Mountain  States  Power,  pref.  (quar.).. 

Nevada-Calllorula  Eloc.,  pref 

North  Shore  Gas,  prel.  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Northern  States  Power,  com.  (quar.) 

Preferred    (quar .) 

Philadelphia  Company,  common  (quar.) 

Phlladelphl.H  Co.,  preferred 

Philadelphia  Rapid  Transit  (quar.) 

Pul).  Service  Corp.  of  No.  111.,  com.((iu.) 

Preferred    (ii  uar .) 

Texas  Light  &  Power,  prelerred  (quar.). 
Unlled  Lius  iiiiiirovi'me.u.  |)ivf.  uuiui'.). 
United  Light  &  Rys.,  common  (quar.).. 

Common  (e-xtra) 

Virginia  Ky.  &  Power,  preferred 

Preferred 

West  Penn  Co.,  pref.  (quar.) 

West  Penn  Power  Co.,  pref.  (quar.) 

Wisconsin  Power  &  Light,  prel.  (quar.). 
York  Railways,  com 

Prelerred  


Banks. 
Continental 

Corn  Exchange  (quar.). 


Miscellaneous. 

Abltlbl  Power  &  Paper,  com.  (quar.) 

Aeme  Coal  Mining 

Allls-Chalmers  Mfg.,  Inc.,  com.  (quar.). 
American  Bank  Note,  coramoa  (yuar.)  _  _ 
American  Can,  common  (quar.)  (No.  1). 

American  Cigar,  com.  (quar.) 

.-Vmericau  t'oai  (iiuar.) 

American  Glue,  prel.  (quar.).. 

jVmerican  ice,  common  (.quar.) 

Prerorrod  ((|uar.) 

Amer.  La  Frauce  Kire  Eng.,  com.  (quar.) 
Atner.  Radiator,  new  com.  (quar.) 

Preferred  (quar.) 

American  shipouUdlng,  common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Prelerred  (quar.) 

Amer.  Soda  Fountain  (quar.) 

Amoskeag  Mfg.,  common  (quar.) 

Prei  erred 

Art  Metal  Construction,  com.  (quar.).. 
Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  prelerred  (quar.) 

Associated  Oil  (quar.)... 

Atlantic  Refining,  pref.  (quar.) 

Alias  Powder,  preferred  (quar.) 

.\ustln.  Nichols  &  Co.,  prel.  (quar.) 

Babcock  cV-  Wllco.x  (quar  ) 

Barnhart  Bros<S:  Spin — Ist*  2d  prei.(qu.) 

Beacon  Oil.  prel.  (quar.) S 

Borden  Co.,  common 

Preferred    (quar.) 

Preferred   (quar.) 

Brill  iJ  .  G . )  Co . ,  preferred  (quar .) 

British  Emph-e  Steel,  pref.  B  (quar.) 

Brown  Shoe,  prei.  (quar.) 

Burns  Bros.,  A  stock  (quar.) 

B  stock  (quar.) 

Prior  pref.  (quar.) 

California  Packing  Corp.  (quar.) 

Canadian  Converters  (quar.) 

Canadian  Explosives,  com.  (quar.) 

Canadian  Oil,  com 

Cartier,  Inc.,  prelerred  (quar.) 

Central  Oil  &  Gas  Stove,  common 

Preferred  (quar)   

Charlton  Muis  ^nuar.) 

Chicago  Piieumacic  Tool  (quar.) 

Chic.  Wilm.  &  Franklin  Coal.  proi.  (qu.) 
Cities  Service — 

Common  (monthly,  pay  .in  cash  scrip) . 

Common  (payable  in  com.  stk .scrip).. 

Pref.  and  pref.  B  (payable  in  cash) 

Cleveland-Cliffs  Iron 

Cluett^Peabody  &  Co.,  com.  (quar.) 

Consolidated  Ice,  Pittsb.,  pref.  (quar.). 

Consolidated  lloyalcy  uil  (quar.) 

Consolidation  toal  (quar.) 

Continental  Can,  common  (quar.) 

Corn  Products  iteilaing,  common  (quar.) 

Common  (extra) 

Cosden  &  Co..  common  (quar.) 

Cuba  Company,  preferred 

Dome  Mines,  Ltd.  (quar.).. 

Domlulou  coal.  prei.  cquar.) 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

duPont(L,.l.)deNem.&t:o  ,deb.sik.(qu.) 

Durham  Hosiery,  preferred  (quar.) 

Eastman  KovUik.  louuuou  i,e.\i.ra) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (quar.) 

E^ureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fair  (The),  preferred  (No.  1) 

Fajardo  Sugar  (quar.) 

Famous  Playens  Lasky  Corp.,  pref.(qu.) 
Federal  Sugar  Ret.,  com.  (quar.) 

Preferred    (quar.) 

Filth  Avenue  Bus 

Fisher  Body  Corp.,  com.  (quar.) 

Preferred    (quar .) 

Firestone  Tire  &  Rubber.  T'T,  pref.  (qu.) 
Franklin  (H.  H.)  Mfg.,  prel.  (quar.)... 
General  Development  (quar .) 


Ptr 
Cent. 


1 
1 

1 
3W 

l?i 

2H 

m 

»2 

m 

i« 
3 

*IH 
IH 
l?i 
l>i 

2 
IH 

2H 
IK 
I'A 

IH 

IJi 

2 

IV4. 

75c. 

$1.25 

76c. 

•1'.:.. 

ST'jC 

Vi 
3 
3 

15i 

•IJi 

500. 

62>4c. 


SI 
2 

SI 

Si 
IJi 

IH 
$1 

2 

1% 

I'A 

2H 
SI 

IJi 

2 

2 

IJi 

75c. 
S2.25 
25c. 

1 

IH 

IK 

IH 
1^ 
IH 
IH. 
I'A 

1.87^ 
4 

IJi 
IH 
IK 
IM 
IK 

$2.50 
50c 
IK 

*SI.50 
IK 
IH 
1 

IK 
$2 
2 
2 
1 
l}i 

•ffH 
♦l>i 

*H 
50c. 

IH. 

1« 

3 

m 

75c. 

ih 

3 

$1 

3!^ 
50c. 

IK 

IJ-i 
50c. 
60c. 

1  'o 

IK 
SI 

IK 
*2 

3 

60c. 
*IK 

1« 

2 

IK 

16c. 

S2.50 
IK 

I  a 

*1K 
25c. 


When 
Payable 


Fob.  1 

Fob.  1 

Fob.  1 

Vl>l-.  Il 

J'ly    l(i 

Im'I) 

Fob.     1 
Jan.   25 

I'CI) 

Jan.  20 
Fob.  1 
Fob. 
Fob. 
Feb. 
Feb. 
Fob.  1 
Feb. 
Feb. 
Fob. 
Jan.  20 
Feb.  1 
Feb.  15 
Jan.  20 
Jan.  31 
Feb.  1 
Jan.  20 
Jan.  30 
April  1 
July  1 
Oct.  1 
Feb.  I 
Jan.  20 
Jan.  31 
Mar.  I 
Jan.  30 
Feb.  1 
Feb.  1 
Feb.  1 
Mar.  1.5 
Feb.  1 
Feb.  1 
Jan.  20 
July  20 
Feb.  15 
Feb.  1 
Jan.  20 
Jan.  25 
Jan.  30 


Feb. 

Feb. 


Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Mar. 

Feb. 

Feb. 

May 

Aug. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Mar. 

Mar. 

Jan. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar. 

June 

Fel). 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 


Books  Closed. 
Days  Inclusive. 


Jan.  13 
Jan.  13 
Jan.    13 

llolrl.TS 

Holders 

lliiMcrM 
Holders 
Holders 

IIOIlllTS 

Jan.  11 
Jan.    11 

•Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦lloUlers 

♦Holders 
Holders 

Hdl  lers 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 


to 
to 
to 

r  i-cc 
o(  reo. 

of  re.' 

of  roc 
oi  roc 
of  rcc 

to 

to 
of  reo 
of  roe 
of  reo 
of  reo 
01  rcc 
of  rec 
of  rec 
of  rec 
of  reo 
of  rcc, 
of  rec. 
01  rcc, 
of  roc 
of  rcc, 
of  rcc, 

to 
of  rec, 
of  rec. 
of  reo, 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  ree, 
of  re<'. 
of  rec. 
of  rcc. 
of  reo. 
of  reo 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  25 
Jan.  25 
Jan.  26 

Mill'     III 

June  20 

.Irii      Id 

Jan. 

Jan. 

.Ian, 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

.Ian. 

Jan. 

Dec.  31a 

Jan.   20/ 

Jan.    I'J 

Dec.  30o 

Jan.     7 

Mar.  20 

June  20 

Sept.  20 

Dec.  30 

Dec.  30 

Jan. 

Feb. 

Jan 


16 
16a 

23 
23 
13 
lO'i 
20 
1 
15 
13 
lOa 
16 
10 
15 
31  ( 


.1  an . 
.Ian. 
Jan. 

I'd). 


15a 

10 

15i 

15 
15 
17 

2  Sri 


J  an.  15a 
Jan. 15a 
Dec.  31 
Dec.  31 
Feb.  1 
Jan.  16 
Dec.  31 
Jan.  16 
Jan.   20 


Holders  oi  rec.  Jan.  27a 
Holders  of  rec.  Dec.  30a 


Feb.  1 
Feb.  1 
Feb.  1 
Jan.  25 
Feb.  1 
Jan.  20 
Jan.  20 
Jan.  31 
Feb.  15 
Jan.  20 
Jan.  20 


Feb. 
Feb. 


Jan.  20 
I 

1 


Feb 
Feb 
AprU  I 
Oct.  1 
Jan.  2o 
Feb.  I 
Mar.  I 
Feb.  15 
Feb.  1 
Feb.  1 
Jan.  31 


Feb.  1 
Feb.  1 
Feb.  I 
Feb.  1 
Feb.  1 
Feb.  15 
Feb.  I 
Feb.  I 
Feb.  15 
Feb.  1 
Feb.  20 


Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  o<  reu. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  12  to 
Jan. 14  to 
£ioiders  o(  rec. 
Holders  of  rec. 
Feb.  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  Oi  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  ol  rec. 
Holders  ol  reo. 
Holders  of  tec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan,  zi  10 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  01  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  15  to 
Holders  ot  rec. 
Holders  of  rec. 
Dec.  S  to 
Holders  ot  rec. 
Holders  of  re.-. 


♦Holders 
♦Holders 
♦Holders 
Jan.  16 
Holders 
Holders 
Jan.  16 
Hoi  Icrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  lii 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holdeia 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
ol  rec. 

to 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
ot  rec. 
ot  rec. 
of  rec. 
ot  rec. 

to 
ot  rec. 
of  rec. 
of  rev', 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  reo. 
of  re^. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  I On 
Jan.  25 
Jan.  24a 
Feo.  lu 
Jan.  3Ia 
Jan.   I61 

Feb.  I 
Jan.  17 
Jan.    100 
Jan.    lua 
Feb.   15 
Max.  15a 
Feb.     la 
Jan.   16 
Apr.  14 
July    14 
Jan.   15 
Jan.  31 
Jan.     9 
Jan.     9 
Jan.   12a 
Jan.   16i 
Feb.  10 1 
Feb.  10 1 
Dec.  30 
Jan.   15' 
Jan.   20 
Jan.    16a 
Mar.  20 
Jan.  26u 
Feb.     1 
Feb.     la 
Mar.    lu 
June    lu 
Jan.    31 
Jan.  13 1 
Jan.  20. 
Feb.     1» 
Feb.     la 
Jan.  20a 
Feb.  28 
Jan.  31 
Dec.  3Ia 
Jan.   31 
Jan,    31 
Jan.   25 
Jan.  25 
Dec.  14 
Jan.   I  111 
Jan.   13a 

Jan.   15 
Jan.   16 
Jan.   16 
Jan.  25 
Jan.  20a 
Jan.   lOa 
Jan.   2u 
Jaa.    ISu 
Feb.     6 
Jan.     2a 
Jan.     2ij 
Jan.     3" 
DecrfSla 
Deo.  30" 
Jan.    12 
Feb.      I 
Mar.    1 
Sept.    I 
.lau,    liio 
Jan.  20! 
Jan,    31'. 
Feb.     1^ 
Jan.   19 
Jan.   15 
Jan.  20a 
Jan.  20 
Jan.  16 
Jan.    150 
Jan.   I9a 
Jan.   1 9a 
Feb.     1 
Jan.   20U 
Jan.   2Ua 
Feb.     lu 
Jan.  20 
Feb.  10a 


Name  of  Company. 


MUrellnneoup  (Conrliiiird) . 
General  Cigar,  Ine,,  common  (quar.).. 

Preferred  (quiir.) 

Dehi'nturo  pr('ferre<l  ((|uar.)..    

Cieneral  Motors  (Jorp.,  pref.  (quar,) 

Six  per  cent  debenture  stock  (quar.). 

Seven  i)or  com  del)Cnture  stock  (quar) 
Ocneral  Tiro  A  Rubber,  common  (quur.) 
Cillicttc  .Safely  Razor  (quar.) 

.Slock  <llvldend 

Gluibol  Brothers,  preferred  (quar.) 

Italic  I. Ills   .  o..  I.si  \  2d  prcf    (i|ii.'ir.)_ 
HnrblBon-Walkor  Rofrac,  prof,  (quar.) 

Harris  Bros.,  pref.  (quar.) 

HlUman  Coal  A  Coke,  lat  pref.  (quar.).. 

Second  protorred  (quur.) 

Holllngcr  Con.soUdated  Gold  Mine. 

Homestakc  Mining  (monthly) 

Hupp  Motorcar,  common  (quar.). 

Common  (payable  In  common  stock). 

Indiana  Pipe  Line  (quar.) 

Internal.  Combustion  Knglueerlug  (qu.) 
ml     I  larvc-i  cr.  ('(Wiiiiion  (In  coin  .  .sio.  U; 

Internal.  Merc.  Marino,  pref.  (quar.) 

Inlernallonal  Nickel,  preferred  (quar.).. 

International  Shoe,  common 

Kelsey  Wheel,  pref,  (quar.) 

KcU.-Sprlnglield  Tire,  8%  prof.  (qu.).. 

Kress  (S.  H,)  &  Co.,  common  (quar.) 

Loew's  Boston  Theatres,  com.  (qu.) 

Loose-Wllea  Biscuit,  2d  pref.  (annual).. 
Macy  (R  H.)  &  Co.,  Inc  ,  pref.  (quar.). 
May  Department  Stores,  com.  (quar.).. 

Mexican  Petroleum,  com.  (quar.) 

Miami  Copper  (quar.) 

Michigan  Stamping  (quar.) 

Extra 

Moon  Motor  Car,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Moirls  Canal  &  Bkg.,  Consolidated 

Preferred 

Motor  Pro  lucls  Corp.  ((|uar,)-_ __ 

Mulllns  Body  Corp.,  pref.  (quar.) 

Nash  Motors,  common , 

1  referred  ((lUtr,) 

Preferred  A  (quar,) ' 

New  Jersey  Zinc  (quar.) 

N.  Y.  &  Honduras  Rosario  Mining  (qu.) 
Nlplsslng  Mines  (quar.) 

Extra 

Ohio  Fuel  Oil 

Oklahoma  Natural  Gas 

Pacific  Oil 

Packard  Motor  Car,  com.  (quar.) . 

Pan  Amer.  Pet.  &  Transp.,  com.  A  <fe  a. 
Han-Am.  Petrol.  &  Trans. ,cm.A&B(qu.) 

Penn  Traffic 

Penmans.  i-td.,  com.  (quar.) 

Preferred    (quar ,) 

PhlUlps-Jones  Corp.,  pref.  (quar.) 

Ph  1.  el  .Jiia  Insulated  Wire 

Extra 

Pittsburgh  Coal,  common 

Preferred   (quar.) 

Pittsburgh  Plate  Glass  (extra) 

Stock  dividend 

Plant  (Thos.  G.)  Co.,  1st  pref.  (quar.).. 

Pljrmouth  Cordage  (quar.) 

Plymouth  Cordage  (stock  dlv.) 

Postum  Cereal,  common  (quar.) 

Preferred  (quar.) 

Prairie  Oil  &  Gaa  (quar.) 

Prairie  Piiie  i.ine  ((juar.) 

Producers  &  Refiners  Corp.,  com.  (No. I) 

Pullman  Company  (quar.) 

Quaker  Oais,  preferred  (quar.) 

Rlckenbacker  Motor  Co.  (No.  1) 

Rus.sell  Motor  Car,  preferred  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Salt  Creek  Producers  (quar.) 

Seaboard  Oil&  Gas  (monthly) 

Monthly 

Monthly ... 

Shaffer  Oil  &  Ref..  pref.  (quar.) 

Shell  Transport  &  Trading,  ordinary 

Sinclair  Consol.  Oil  Corp.,  com.  (quar.). 

Prelerred  (quar.) 

Smith  (Howard  )Paper  Mills,  com.  (qu.) 

Preferred    (quar) 

Southern  States  Oil  (monthly) 

Southern  States  Oil  (payable  in  stock).. 
S.jalding  (A.  G,),  1st  preferred  (quar.). 

Second  preferred  (quar.) 

Standard  Oil  (Ohio),  pref.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (qu.) 
Superior  Steel,  Isl  <t  2d  pref.  (quar.)... 
Thompson  (John  R)  Co., com. (monthly) 

Common  (monthly) 

Tobacco  Products,  cla.ss  A  (quar.) 

Pnrman  Oil  fmonthly) 

Union  Oil  of  Calif ornla  (quar .) 

Union  Tank  Car,  common  (quar.) 

Preferred  (quar.) 

United  Cigar  Stores  of  Amer.,  com.  (qu.) 
United  Drug,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

United  Eastern  Mining  (quar,) 

United  Verde  Extension  Mining  (qu.).. 

U.S.  Glass 

U  ,  S,  Realty  &  Imut.  (quar.) 

IJ    S    Rubber,  1st  Dref.  fnuar.) 

Ventura  Consolidated  Oil  Fields  (qu.)... 

Vulcan  Detlnning,  pref.  &  pref.  A 

Wani  Co,,  conimo  1  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Warner  (i,'has,)  Co,  ot  Delaware — 

1st  <St  2nd  pref.    (quar.) 

W  b  r  &  H  lib  o  r  e-,  prcf    (  uar.) 

Westlnghouse  Air  Brake  (quar.) 

Slock   dividend 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.). 

White  Eagle  Oil  &  Ref.  (quar.) 

Woolworth  (F.  W.)  Co.,  common  (quar.) 
iVurlltzer  (Rudolph)  Co. — 

Elghtper  cent  preferred  (quar.) 

Elghtperoent  preferred  (quar.) I 

Seven  per  cent  preferred  (quar .) 


Per 
Cent. 


IH 

IK 

IK 

IH 

IH 

IK 

76c 
$3 
e5 

IK 

I'i 

IH 

IK 

IK 

IK 

1 
60c. 

25c. 
♦/lO 

$2 

50c. 
/:'■ 

IH 

IH 
•75c. 

IK 

2 

1 

1 

7 

IK 

IK 

4 

50c. 
•2K 
•I 

37Hc 
12Hc 

IK 

2 

6 

IK 

2 
$2.50  Feb. 


Whin 
Payable 


Feb.  1 
Mar.  1 
Apr.  2 
Fob.  1 
Fob.  1 
Fob.  1 
Fob.  1 
Mar.  I 
Juno  1 
Feb.  1 
Ian.  31 
Jan.  20 
Feb.  1 
Jan.  25 
Jan.  26 
Jan.  29 
Jan.  26 
Feb.  1 
Subject 
Feb.  15 
.inn.  31 
i.'iii.  2; 
Fob.  1 
Feb.  1 
April  1 
Feb.  1 
Feb.  15 
Fob.  1 
Feb.  16 
Feb.  1 
F.'b.  1 
Mar.  1 
Jan.  2'.' 
Feb.  IS 
Jan.  25 
Jan.  25 
Feb.  1 
Feb 


Feb. 
Feb. 
Feb. 

F,!  ). 

Feb. 


SI.  76 
2 

2H 
3 

3 

♦50c 
1 

$1.50 
3 

€20 

$2 

lOc. 
2 

IK 
$1.60 
60c. 
1 

IH 
6 

*e30 

IK 
IK 
•«100 
$1.25 

$2 
2 

♦2 

SI 

2 

I'.o 
•6 
IK 

25c. 
25c 
30c. 

2HC. 
2HC. 
2Hc. 
IK 
92^c 
60c 
2 

IH 
2 
1 
.«8 
IK 
2 

IK 
IK 

2 
25c. 

25c. 
IK 
1 

IK 
.?!  .25 
IK 
2 

IK 
IH 
15c. 
50c. 
50c 

2 
75c 

IK 

fiO    . 

6O0. 
50c. 
IK 

IK 
IK 

SI  75 
♦e35 

SI 

50c. 
2 


Feb. 
Feb. 
Feb.  10 
Jan.  23 
Jan.  20 
Jan.  20 
Jan.  20 
Jan.  20 
Jan.  20 
Jan.  31 
Feb.  8 
.1.'  n  20 
Feb.  1 
Feb.  15 
fi^h.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  25 
Jan.  25 
Jan.  20 
SubJ.  to 
Jan.  31 
Jan.  20 
SubJ.  to 
Feb.  1 
Feb.  1 
Jan.  31 
Jan  31 
Mar.  15 
Feb.  16 
feb.  28 
Feb.  1 
Feb.  I 
Mar  .20 
Mar.  20 
Feb.  1 
Feb.  1 
Mar.  1 
Apr.  1 
Jan.  26 
Jan.  24 
Feb.  15 
Feb.  28 
Jan.  20 
Jan.  20 
Jan.  20 
Jan.  20 
Mar.  1 
Mar.  I 
Mar.  1 
Feb.  1 
Feb.  15 
Feb.  1 
Mai-.  1 
Feb.  1.5 
Jan.  20 
Jan.  27 
Mar.  I 
Mar.  I 
Mar.  I 
Feb.  1 
,Vtar.  1 
Jan.  27 
Feb.  1 
Jan.  27 
Mar  1 
Jan.  3 
Feb.  I 
Jan.  20 
b.  / 
Mar.  1 
Apr.  I 
Apr.     1 

Jan.  25 
Mar.  I 
Jan.  31 
SubJ.  to 
Jan.  31 
Jan.  20 
Mar.    1 


nooks  Ctoseil. 
Days  Inclutlu. 


nolders  of  rec 
HoldcrH  Ol  rec 
HolderH  of  re*; 
llold(?rH  III  roc 
Holders  of  rcc 
Holders  of  rec 
HoldcrH  of  rcc 
Holders  of  rcc 
Holders  of  rcc 
Holders  ol  rec 
Jan  L'.'i  1.1 
Holders  of  rcc 
Jan.  <l  21  lo 
Jan.  16  to 
Jan.  10  to 
Holders  of  roe 
HoldtTH  of  rcc 
Holders  of  rec 
to  Hlockholders 
Holders  ol  rec 
Holders  of  rec 
I  'iilil-r.s  lit  rcc 
Holders  of  rcc 
Holders  of  rec 


Jan.  23'.' 
Feb.  21a 
Mar,  2fia 
Jan.  IHa 
Jan.  I  Ha 
Jan.  IHa 
Jan.  20 

d.!:iii.   31 
M  ay  I 
Jan.  16a 
.1.111.  31 

.  Jan.   10a 
Jan.  30 
Jan.  25 
Jan.  26 
Jan.    12 
Jan.  20a 
Jan.   20a 
meeting 
Jan.    16 
Jan.  22a 
i)cc,  2:ia 
Jan.   I 6a 
Jan.   18a 


20a 

la 

20a 

1 
20a 
130 
lea 


IS 
16 

16a 
16a 
15a 

6 

5 
31 
18a 
19a 


31 
13 
17 
17 
.15 
26a 


29a 

303 

15a 

6 

20 

20a 

15a 

15tJ 

5a 

5a 

5a 


Tloldera  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  ot  roe.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Ill  Mcrs  of  rcc.  Jan. 
Holders  of  rcc.  Feb. 
llolflers  of  rcc.  Dec.  290 
Holders  of  rec.  Feb.     la 
♦Holders  of  rec.  Jan. 
♦Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  ol  rec.  Jan. 
Holders  of  rec.  Jan. 
Jan.   16      to      Feb. 
Jan.   16      to     Feb. 
.1:  n.  '20      lo      Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
On    ri'i  n  'n  tor  r  demp. 
Holders  ot  rec.  Jan.    19a 
Holders  of  reo.  Jan. 
Holders  of  rec.  Jan. 
Dec    31      to     Jan. 
Dec    31      to      Jan. 
♦Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holaera  of  rec.  Dec.  16a 
Holders  of  rec.  Jan.  16a 
Holders  of  rec.  Dec. 
Holde  8  of  rec    Owt 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holilf'rs  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
st'kh'rs  meeting  Jan.  29 
Holders  of  rec.  Jan.   1 7a 
HoldTs  of  rec.  Jan,      1 
Stkholders  meet'g  Jan  20 
Holders  of  rec.  Jan.   20a 
Holders  of  rec.  Jan.   20a 
Holders  ot  rec  .Deo .  (6)  30o 
•Holdersofre    i^c    (5).!7 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.  31a 
H older .i  of  rec.  Feb.      la 
♦Holders  of  rec.  Dec.  30 
Holders  ot  rec.  Jan.   15 
Mar   10      to      Mar.  20 
Mar   10      to      Mar.  20 
Holders  of  rec.  Jan.   I60 
Holders  ot  rec.  Jan.   15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Dec.  30 
Holders  of  rec.  Jan,  16a 
Holders  of  rec.  Jan.  20o 
Holders  of  rec.  Feb.  I5a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Dec.  30a 
Holders  of  rec.  Deo.  31 
iio.aers  ot  rec,  J<eD.   10« 
FoHers  of  rec.  Feb.  10 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan.  23 o 
Holders  of  rec.  P'eb.  23a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Dec.  30 
Holders  of  rec.  Jan. 10(6) 
Holders  of  rec.  Feb.     5a 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  ol  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  ot  rcc.  Mar. 
"oldors  of  rec.  J.an. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
.111.    21       'o       F'b. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 


26 
9 

a 


5a 
15a 
1 5a 
16 

8a 

2a 
20a 

8a 
I.5u 
15 

9a 

0 
210 
220 
22a 


2  Mar.  1 
2  June  1 
IK  lApr.     I 


Holders  of  rec.  Dec.  .'Oa 
Holders  of  rec.  Feb.  23a 
Holders  of  rec.  Dee.  30 
stockholders'  meet.  Mar.  2 
Holders  of  rec.  Dec.  29a 
Holders  ot  rec.  Dec.  31a 
Holders  of  rec.  Feb.  lOo 

Holders  of  rec.  Feb. 19  "23 
Holders  of  rec.  May  22*23 
Holders  of  rec    Mar.  22 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividond  on  this  date  and  not  until  further  notice.  X  The  New 
York  Curb  Market  .Association  has  ruled  that  stock  will  not  be  quoted  ex-dividend 
on  these  dates  and  not  until  further  notice, 

o  Transfer  books  not  closed  for  this  div.  d  Correction,  e  Payable  in  stock. 
/Payable  In  common  stock,  j;  Payable  in  scrip,  ft  On  account  of  accumulated 
dividends,  i  Daniels  Motor  Co.  dividend  of  2%  on  preferred  stock  declared  last 
week  and  reported  in  these  columns  was  rescinded  this  week. 

(6)  N.  Y.  Curb  Market  has  ruled  the  following  stock  shall  be  ex-dividend  on  the 
dates  mentioned:  Prairie  Oil  &  Gas  and  Prairie  Pipe  Line,  Jan.  10:  Union  Oi!  of 
Calif.,  Jan.  10. 
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Stock  of  Money  in  the  Country. — Further  below  we 
give  the  customary  monthly  statement  issued  by  the  United 
States  Treasury  Department,  designed  to  show  the  general 
stock  of  money  in  the  country,  as  well  as  the  holdings  by  the 
Treasury  and  the  amount  in  circulation  on  the  dates  given. 
The  method  of  computing  the  figures  has  been  changed  with  the 
idea  of  eliminating  duplications,  especially  in  arriving  at  the 
amounts  of  money  in  circulation.  Under  the  new  form  the 
per  capita  circulation  Jan.  3  1923  is  found  to  be  $42.81, 
whereas  by  the  old  method  the  amount  would  have  been 
$52.26.  The  change  dates  from  July  1  1922  and  the  notice 
issued  in  connection  with  it  by  the  Treasury  Department 
was  given  by  us  in  publishing  the  statement'  for  that  date 
in  our  issue  of  July  29  1922,  page  515.  The  money  and 
circulation  statement  in  its  new  form  follows: 
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•  The  form  of  circuiailoii  Siaiumem  wad  rcvi.seil  aa  of  July  1  1922  so  as  to  exclude 
Trom  money  In  clrculallon  all  forms  of  money  held  by  the  Federal  Reserve  banks  and 
Fo<lejal  Reserve  agents,  whether  as  reserve  against  Federal  Reserve  notes  or  other- 
wls<-.  This  change  results  In  showing  a  per  capita  circulation  on  Jan.  1  1923  of 
$42  81,  whereas  under  the  form  of  statement  heretofore  used  It  would  have  been 
$56  20.  For  the  sake  of  comparability  the  figures  for  Jan.  1  1922  and  April  1  1917 
have  been  computed  on  this  statement  In  the  same  manner  as  those  for  July'l  1922 

a  Does  not  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury 
Federal  Reserve  banks,  and  Federal  Reserve  agents. 

ft  These  amounts  are  not  Included  in  the  total  since  the  money  held  In  trust  again.st 
gold  and  sliver  certificates  and  Trcisury  notes  of  1890  is  Included  under  gold  coin  and 
bullion  and  standard  sliver  dollars,  respectively. 

cThe  amount  of  money  hold  in  trust  against  gold  and  silver  certificates  and 
Treasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with 
total  money  outside  of  the  Treasury  to  arrive  at  the  slock  of  money  in  the  U.  S. 

d  This  total  Includes  S18.90.'>,0G5  of  notes  In  process  of  redemption,  $186,139,037 
of  gold  deposited  for  redemption  of  Federal  Rascrve  notes,  $1,087,798  of  lawful 
money  deposited  for  redemption  of  Federal  Reserve  Bank  notes,  $12. .'507. 205  de- 
posited for  redemption  of  national  bank  notas,  521.130  deposited  tor  retirement  of 
additional  circulation  (Act  of  May  30  1908),  and  $0,670,993  deposited  as  a  reserve 
against  postal  savings  deposits. 

Note. — Gold  certlflcitcs  are  secured  dollar  for  dollar  by  gold  held  In  the  Treasury 
for  their  redemption;  silver  certificates  arc  secured  dollar  for  dollar  by  standard  silver 
dollars  held  In  the  Treasury  for  tliclr  redemption;  United  States  notes  are  secured  by  a 
gold  reserve  of  SI52.979.025  63  held  in  the  Treasury.  This  reserve  fund  may  also  be 
used  for  the  redemption  of  Tniasury  notes  of  1890,  which  are  also  secured  dollar  for 
dollar  by  standard  silver  dollars,  held  in  the  Treasury.  Federal  Reserve  notes  arc 
obligations  of  the  United  States  and  a  first  lien  on  all  the  assets  of  the  issuing  Federal 
Reserve  Rank.  Federal  Reserve  notes  are  secured  by  the  deposit  with  Federal 
Reserve  agents  of  a  like  amount  of  gold  or  of  gold  and  such  discounted  or  purchased 
ua|)er  as  Is  eligible  under  the  terms  of  the  Federal  Reserve  Act.  Federal  Reserve 
banks  must  maintain  a  gold  reserve  of  at  least  40%,  Including  the  gold  redemption 
fund  which  must  be  deposited  with  the  United  States  Treasurer,  against  Federal 
Reserve  notes  In  actual  cirnulatlon.  Federal  R<;scrve  Hank  notes  and  national 
bank  notes  are  secured  by  United  States  Government  obligations,  and  a  5%  fund 
for  their  redemption  is  reuuircd  to  be  maintained  with  t)ie  Trca.surer  of  the  United 
Btates  In  gold  or  lawful  money. 


Weekly    Return    of    New    York    City    Clearing    House 
Banks  and  Trust  Companies. 

The  following  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Jan.  13.  The 
figures  for  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK  WEEKLY    CLEARING  HOUSE  RETURNS. 

(.Staled  in  thousands  of  dollars — that  is.  three  ciphers  lOOOl  omitted.) 


Week    ending 
Jan.  13  1923. 

(000  omlued.) 


Members  of  Fc- 
Bank  of  N  Y  & 

Trust  Co 

Bk  of  Manhat'E 
Mech&MetNat 
Bank  of  America 
Nat  City  Bank 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 

Pacific  Bank 

Chat&PhenNai 
Hanover  Nat  Bk 
Corn  Exchange- 
Imp&Triid  Nat 
National  Park. . 
East  River  Nat. 
First  National. - 
Irving  National 
Continental  Bk. 
Chase  National . 
Fifth  Avenue. - 
Commonwealth 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust. 
USMtge&Tr. 
Guaranty  Trust 
Fidei-InterTrusi 
Columbia  Trust 
N  Y  Trust  Co 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Trust 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank 
State  Bank.- 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Corapan 
Title  Guar  &  Tr 
Lawyers  Tit  &T 


New    I 
CapUal\ProfUs 


Nafl,  Dec.  29 
State,  Nov. 15 
Tr.Cos,  Nov. 15 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actualco 

Gr'd  aggr.,  avge 
Comparison  wit 

Gr'd  aggr.,  act'l 
Comparison  wit 


Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 


act 
aa' 
act 
act 
act 


d.  Res. 

S 
4,000 

10,000 

10,000 
5.500 

40,000 

4,500 

500 

5,000 

25.000 
1,000 

10,500 
5,000 
9,07 
1,500 

10,000 
1,000 

10.000 

12.500 
1,000 

20.000 
500 
400 
1.000 
1.200 
4.000 
1.500 

20.000 
3,000 

25,000 
1,500 
5,000 

10.000 
2.000 
5,000 
2,000 

12,000 


280,175 


ndition 
ndition 
ndirlon 
Not  Me 

1,000 
250 

2.500 


Bank. 

S 

11.841 

12.500 

17.182 
4.551 

51.071 

16.244 

203 

7,890 

37,437 
1.701 
9.316 

20.848 

11.920 
8.6^6 

23.882 
800 

51, .584 

10.989 
920 

22.057 
2.430 
975 
1.645 
1,125 
7,079 
1.364 

25.039 
4,419 

17,654 
1,866 
8,003 

17.696 
3,804 

15,065 
2.145 

15,754 


Loans, 
Discount, 
Invest- 
ments, 
&c. 


447,649 


Jan.  13 
Jan.  6 
nec.3fi 
mbers 

2, IIP 
877 

4,684 


A verage 
S 

66,007 
128.151 
169,557 

69.275 
520.875 
125,50! 
4.7.57 
104.832 
332.020 

24.326 
151.209 
122,630 
174,759 

36,922 
163.727 

14.000 

347.600 

193.952 

7.637 

340.297 

22.539 
9.207 

14.980 

17.583 

77.872 

15.511 
278.246 

57.322 
370.720 

20,579 

79.641 
137,676 

37.943 
130.308 

30,171 
182,831 


Cash 

in 
VauU. 


4,581.163 


4.596.8-24 
4.633,774 
1.665.500 
of  Fed'l 

18.722 
5,801 

83.713 


3,750      7.681 


ndition 
nditior 
nditloi 
ies  Not 
7,500 
4.000 


11.500 


ndition 
ndition 
ndition 


295.425 
h  prev 


Ian.  l: 
Jan. 
Dec.  30 
Membi 
15,06r 
6.832 


21.899 


Ian.  13 
Ian.  e 
Dec.  30 


477.229 
week 


Ian. 
.veek . 


Ian.  6 
Dec.  30 
Dec.  23 
Dec.  IP 
Dec.    9 


108.236 


108.147 

108,601 

108.807 

rs  of  Fed 

51.905 

26.390 


78.295 


78,306 
78,015 

77,855 


4,767,694 
—92,592 


4.783.277 
—37.113 


4.820.390 
4.8.52,162 
4.711.710 
4.652.208 
4,5,53,783 


Average 
$ 
734 

2,709 

4.464 

1.846 

7.055 

1.206 
96 

1.599 
968 

1,374 

5,674 
43 

7,429 
539 

1,297 
419 
530 

4,551 
138 

4,699 
859 
504 
6.54 
272 

1,178 
642 

1,124 
973 

1,404 
383 
90P 
470 
510 
517 
79P 

1,518 


Reserve 
wuh 
Legal 

Deposi- 
tories. 


60,374 


59.012 

59,97.'- 

58.942 

Res've 

1,682 

42J- 

3,500 


5.61f 


5,814 
5,68f 
5,784 
Res 
1,65( 
1,002 


2,65S 


2,649 

2,63 

2,352 


68,64.': 
+  2,310 


67,47.- 
—819 


68,294 
67,078 
75,784 
68,791 
66.621 


Average 
$ 

6,961 
15,994 
21,085 

9,604 
62.941 
13,891 
595 
12,531 
35,271 

3,588 
17,654 
15,702 
21,825 

3,873 
18,059 

1,691 

23.073 

27,109 

976 

44,471 

3,128 

1.155 

2,147 

2,270 
10.242 

1.825 
31.223 

6.607 
41.473 

2.685 
10.455 
16.695 

4,400 
13,488 

3,872 
22,028 


Net 
Demand 
Deposits. 


530,587 


i32,10S 
480. 14f 
547.373 
Sank 

1.859 
472 

1.861 


4.192 


4.109 
4.070 
4.123 
re  Ban 
3.525 
1.610 


5.135 


5.208 
5,210 
5,204 


'>39,914 
—7,533 


i41.42  = 
+  51999 


489,421 
j.50,760 
527,903 
549. .553 
i22.790 


Average 
S 

49.507 
108.426 
159.638 
•71.678 
575,501 
103.812 
3.929 

90.144 
267.784 

24.924 
124.194 
111.672 
158.432 

29.106 
136.028 

12.507 

171.116 

199.006 

6.194 

318.336 

23.189 
8.972 

14.644 

16.949 

75.964 
*13,352 
245,042 

51,486 
*390,890 

20,358 

76,522 
123,090 

32,593 
*97,04Qj 

29.632 
•191.078 


Time 
De- 
posits. 


:3.909.890  347,621 


03,979,209 
03,900,890 
c3, 940,338 

19.370 

3,008 

29,505 


51,883 


k. 


51,774 
62.068 
51,980 

34.464 
17.250 


51.714 


61.962 
52.015 
50.401 


4,013.487 
—22.351 


4.082.94 

+  77,972 


4,004.973 
4.042,719 
3.868.628 

3.865.98.'-^ 
3.791.481 


Average 
$ 

6.441 

16,976 

4,834 

2,785 

55,254 

10,365 

10 

7.547 

13,399 

998 

23,628 

22J62 

967 

4,667 

2,123 

28,299 

7,362 

365 

26,938 

'168 

26 

820 

1,610 

835 

16,509 

3.746 

28,115 

670 

5,898 

9,800 

3,635 

24,934 

2.318 

12.877 


Bank 
Circu- 
la- 
tion. 


Avge. 
$ 


993 

2"li7 
345 
296 

4.948 


5,982 
100 

"si 

5.944 

50 

7.397 


1.091 


397 

244 

68 

421 


346.119 
348,725 
359,746 

„2 

2,153 

52,279 


54,484 


54,471 
54,557 
54.201 

1,027 
914 


1,941 


1,914 
1,886 
1,888 


104,046 
8,299 


402,504 
2.764 


405,268 
U5,S35 
416,356 
127.619 
433,186 


30,444 


30,524 
30.447 
30.437 


40.444 
+  365 


30,524 

+  77 


30,447 
30,437 
31.975 
32.365 
32.159 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  In  the  general  total 
above  were  as  follows:  Average  total  Jan.  13.  $95,478,000;  actual  totals,  Jan.  13, 
$63,576,000:  Jan.  6,  $130,371,000:  Dec.  30,  $181,890,000:  Dec.  23,  $2,36,375.000; 
Dec.  16.  $130. 882. 000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  the  week,  Jan.  13,  $465,588,000;  Jan.  6,  $481,219,000:  Dec.  30,  $459.- 
150.000;  Dec.  23.  $470,049,000;  Dec.  16.  $501,788,000.  Actual  totals.  Jan.  13. 
54.50.236.000:  Jan.  0.  $449,730,000:  Dec.  30.  $493,859,000;  Dec.  23,  $448,147,000: 
Dec.  16,  $499,895,000. 

•  Includes  deposits  in  foreign  branches  not  Included  In  total  footing  as  follows: 
National  City  Bank.  $107,356,000:  Bankers  Trust  Co.,  $10,532,000:  Guaranty  Trust 
Co.,  $76,931,000:  Farmers'  Loan  &  Trust  Co.,  $19,000:  Equitable  Trust  Co.,  $28.- 
007,000.  Balances  curried  in  banks  In  foreign  countries  as  reserve  for  such  deposits 
were:  National  City  Bank.  $24,818,000:  Bankers  Trust  Co.,  $1,736,000:  Guaranty 
Trust  Co.,  812.066,000:  Farmer.?'  Loan  &  Trust  Co.,  $19,000:  EqulUible  Trust  Co.. 
S4. 785.000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  sho'wn  in  the  following  two 
tables: 

ST.ATEMENT    OF   RESERVE    POSITION    OF    CLEARING    HOUSE    BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 

Reserve  banks 

State  banks 

Trust  companies 

Total  Jan.   13 

Total  Jan.     6 

Total  Dec.  30 

Total   Dec.  23 


Averages. 


Cash 

Reserve 

in  Vault. 


5.610.000 
2.658.000 


8.274.000 
8.041,000 
8,389,000 
8.167.000 


Reserve     j 

In  Total 

Depositaries      Reserve. 


$ 
530,587,000 
4,192,000 
5,135.000 


539,914,000 
547,447,000 
529,427,000 
519.365.000 


530,587.000 
9,818,000 
7.793,000 


548.198.000 
555.488.000 
.537,816,000 
527,532,000 


a 

Reserve 
Required. 


518,714,330 
9,338,940 
7.757.100 


.535.810.370 
538,924,120 
.523,437,660 
515.988,170 


Surplus 
Reserve. 


S 

11.872,670 

469,060 

35,900 


12,377,630 
15,663,880 
14,378,340 
11, .543.830 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  13.  $10,4-28.630:  Jan.  6,  $10,677,730:  Dv.  30.  $10,784,760:  Dec.  23,  $10,914,090 


I 


Jan.  20  1923.] 


THE  CHRONICLE 


'/S73 


Mombrra  Fcilcrnl 

RtvsiTVo  banks 

StniK  banks _ 

Trust  companleu 

Tolnl  Jan.   13 

Total  .Ian.     « 

Total   Dec.  30 

Total   DiHi.  23 


Actual  Kitfurea. 


Cash 

liesiireti 

(»  Vault. 


.%.SU.OI)() 
2,til9,»00 

8,403,000 
S,3l(i,«M)v) 
8.l.'m,0IK) 
8,325,000 


Keserve 

In 

Depostlnrhs 

$ 
.■>32,10S.OOO 
4,10'l.(ll)(l 
.'1,208.000 

.Vl  1.42.5.000 
4S9.42fi.000 
.'i.-ifi.  7110.000 
.'i27.903.O0O 


Total 

/!tsi  !(;■, 


■)32,10H,000 
9,923,001) 
7,S,'i7.0OU 

.V19,8S8.000 
497.712.0110 
.'itit. soil. 000 
.''130,228.000 


h 

llfsfri'n 


s 

")27.()M),740 

9.319 

:',20 

7.791, 

300 

.144.794.300 
.')3l.7ril.9ll) 
.'■)3'.t.9.''i2.S70 
■'il7.33S.930 


Siiriitiia 
Hcserii)i. 


•1.427.210 

OOi.ilso 

(12.700 


.'>.093,(II0 
37.012,9111 
24.'.)l3.i:i.l 
18,889.0711 


•  Not  inoinlMTM  of  Kodoral  llcsprvc  Hank. 

b  TliU  Is  tho  ro.siTVo  rivinlrixl  on  net  iloniand  dcpoalt.H  In  llie  ca*"  of  Slate  l)ank:i 
and  trust  companies,  but  In  the  ease  of  inentbers  of  the  federal  Ueserve  UunU  hi 
oludcs  also  aruount  of  reserve  roqulrod  on  net  time  deposlt-s.  which  was  as  foil  ws: 
Jaa.  13,  $10,383,5701  Jan.  0.  $10,404,750:  Dec .30,  $10,792,380:  Uoc.23.  $10,821,000 


State  Banks  and  Trust  Companies  Not  in  Cleraing 
House. — The  State  Banking  Dopartmont  reports  weekly 
figures  shoAving  the  eondition  of  State  bank.s  and  trust  eoni- 
panios  ia  Now  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TUUST  COMPANIKS  IN  GRCATKR 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

IPlguTM  Furnished  by  Stale  Banking  Department.) 

Differences  frn-ii 
Jan.  13.  preiloHs  week. 

Loans  and  Investments 5701.707,100     Dee.  SS.. '517.300 

Gold-- 4.040.800     Dec.       I.'-9.si)() 

Currency  and  bank  not*s 20.049.000     Ine.         .11ii.li);) 

Deposits  ".-Ith  Federal  Reserve  Bank  of  New  York..      68.898.000     Deo.       4()S.,''){)0 

Total  deposits 815,114.300     Dee.  19,08r),3il0 

Deposits,  eliminating  amounts  due  from  reserve  de- 
po.'illarlcs  and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  deposits    761,243,400     Dec.    5.320.300 

Reserve  on  deposits 127,596.800     Deo.    5,737.100 

Percentage  of  reserve.  20.8%. 

RESERVE. 

Slalc   Ranks — Trust  Companies  - 

Clash  In  vault *$28,309,40O     10.63%  $'5.2S4.400     14.70''; 

Deposits  In  banks  and  trust  COS. - .       8.2S7.400     04.87%  25.654.200     05.83'', 

Total S30.59ti.800     21.50'7o  590.938,600     20.59% 

*  Includes  deposits  with  the  Fe<lcral  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Jan.  13  was  368,398,000. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with,  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMP-\NIES    IN 
GREATER  NEW  YORK. 


Loans  and 

Demand 

*-Tolil  Cash 

Keserve  in 

Investments . 

Deposits. 

In   Vaults. 

Depositories. 

Week  ended^- 

% 

$ 

S 

S 

Sept.  23 

5.338,205.100 

4,640,919.500 

86.359.200 

680.815.100 

Sept.  30 

5,317,017,.500 

4.634.695.500 

88.271.200 

618.428.800 

Oct.     7 

5.32r).3.59.700 

4.649.378.900 

86.018.300 

624.721.000 

Oct.   14 

5, 30"),  28 1.600 

4.628.334.800 

90.361.200 

623.563.900 

Oct.   21 

5.397.918.900 

4.099.067.600 

89.798..300 

642.922,400 

Oct.  28 

5.402.99.5.200 

4.6.50.020.500 

88.4S4.300 

016.220.400 

Nov.    4 

5,394.373,000 

4,623.416.200 

S7.3.50.900 

023.119.700 

Nov.  11 

5,348.725.300 

4.573.740.400 

91.084.000 

614  915,700 

Nov.  18 

5.331,639.900 

4,509,953.000 

89.248.900 

617,659.300 

Nov.  25..        

5, 314. 686. .500 

4  ,562.416  100 

87  309.000 

613  970  600 

Dec.    2 

5.327.903.200 

4.592,129.500 

88.9.54.800 

612.080.200 

Dec.    9 

5,309,488.800 

4,342,829,600 

91.414,200 

609.280.700 

Dec.  16 

4.798.475.400 

4.545.721.000 

93.839.300 

609.293. .500 

Dec.  23 

5.523.709.500 

4.594.948.100 

100.706,600 

618.154,200 

Dec.  30 

5,519,496,000 

4.733,584.900 

100.243.100 

632.127.800 

Jan.     6 

5.630.574.400 

4.802,407.700 

90.677,500 

6-56.380.000 

Jan.   13 

5. ,529. 46 1.100 

4.774.730.400 

93.343,800 

642.753.600 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

'  HOUSE. 
{Stated  in  thousands  of  dollars — thai  is,  three  ciphers  [000]  omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
Jan.    6    1923. 


I    Net 
Capital.  Prof  its. 


Loans 
Dis- 
counts, 
Nat.bk3.Sept.l5,  Invest- 
Statebks.NovIS:  ments, 
Tr.  cos. Sept. 15!     &c. 


Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 
W.  R.  Grace  &  Co. 

Total 


State  Banks 

BankofWash.Hts. 
Colonial  Bank 

Total 


Trust  Companies 

Mech.Tr.3ayonne 


Total. 


Grand  aggregate 
Comparison  with  p 

Gr'd  aggr.,  Dec.3n 
Gr'd  aggr..  Dec. 23 
Gr'd  aggr..  Dec.  16 
Gr'd  aggr.,  Deo.  9 


$ 

1,500 
500 


2.000 

Not  Me 

200 
800 


1,000 

Not  Me 

200 


200 


'Average 
S  $ 

1,219    11.502 
1,339      8,579 


2,559 

mbers 

329 
1,879 


20,081 

of  Fed 

5,493 
18,615 


Cash 

in 
Vault. 


\Reserve,  Net 
with    'Demand 

Legal  I  De- 
Deposi-l  posits. 

lories. 


Average  Average  Average 


162 
23 


2,208i  24,008 

mbers  lof  Fed. 
667|     9,013 


6671     9,013 


3,200      5.435    53,102 
reviousweek. .     +354 


3,200 
3,200 
3,200 


5,435; 
5,435 


52,748 
52,726 


5,435'  55,494 


3,200l     5,290    56,622 


185 

iRes've 

829 
2,400 


S 
1,232' 

447[ 


$ 

8,278 

1,662 


1,679,       9,940 


Bank. 

295' 
1.237 


4.920 
19.600 


3,229      1.532      24.520 


Res've 

405 


405 


3.819 
+  16 


Bank. 
141 


3.513 


141 


3.513 


3.352   a37.973 
—5        +839 


3.803 
3.689 
3.797 
3.791 


3.357  a37,134 
3.509  a36.962 
3.682  a37.550 
3,827   a38,034l 


Net 
Time 
De- 
posits. 


Average 

$ 

444 

5,589 


NaVl 
Bank 
Circu- 
lation. 


Average 
S 

195 


6,033         195 
817       


817 


5,564 


5,564 


12,414 
—121 


12,535 
12,600 
14.982 
16.358 


195 
—3 


198 
197 
198 


aU.  S.  deposits  deducted.  $237,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $2,417,000. 

Excess  reserve.  $91,170  decrease. 


Boston  Clearing  House  Weekly  Returns. —  In  the  fol- 

lowiiitj  WO  furnish  a  siiinrn.-irv  of  all  tlio  iUmis  in  tlio  l^oston 
(/bearing  House  weekly  stalonieiit  fur  a  series  of  weeks: 

BO.STON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans.  dlHo'ts  >V  Invejitmenta. 
Itidlvldiial  deposits,  luol.  U.S 

I  )uo  to  banks 

Time  do|)oslt8 

United  Stales  dcpo.slts- 

K<tnlianKe.s  for  ClearlnK  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Hank.. 

Ca-Hh  In  bank  and  F.  R    Hank 

Reserve  oxcohh   In   bank   and 

Federal  Reserve  Bank 


Jan.  17 
1923. 


89 

83 

Hf.S 

049 

141 

111 

II 

30 

82 

74 

9 


$ 

,o„o.ono 

(179.000 

,20.5.000 
,50:). 000 

,0.38.000 
,903.000 
100,000 
,912,000 
,281,000 
,707,000 
,.537,000 


Change!  from 
jfreHotu  week. 


2,771.000  Inc 


Deo 

Inc. 
Ine. 
Dec 
Dee 
Ine. 
Inc. 
Inc. 
Inc. 
Dec 


No  chnnue 

497.000 

0,0s  I. (M)0 

18.048.000 

2,019.000 

221,000 

1,431,000 

2,109,000 

8, 8 51, 000 

829, OW) 

1,121,000 


J  n.  10 

1023. 


.$59 

S4 

851 

■;30 

143 

112 

9 

2S 

7:1 

73 

10 


s 

,0OO.(KKI 
,170.1)00 
,.584,000 
',ll.'..OI)IP 
,0.57.1100 
,  1S4.(1(X) 
,72'».OUO 

,7rt.ooo 
1:10,000 

87S,0O() 
,058,000 


Jan.  3 
1023. 


157.000      2.014.000       3.444.000 


fA9 

8/i 

851! 

039 

1:12 

111 

14 

38 

83 

72 

10 


t 
.100.000 
.0-.it. 000 
.7G3.rj00 
.213.000 
,837.000 
559.000 
,005.000 
025. WO 
,224,000 
351 ,000 
943.000 


Philadelphia  Banks. — The  Pliiladelphia  Clearing  House 
return  for  the  week  ending  Jan.  13,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  .3%  on  time  deposits,  all 
to  be  kept  'with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  R(!serve  System  the  reserve 
required  is  10%  on  demand  de])osits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Jan.  13  1923. 

Jan.  6 
1923. 

Dec.  30 
1922. 

Two  Ciphers  (00)  omitted. 

Members  of 

Trust 

F.K. System  Companies 

Total. 

Capital 

$35,375.0 

55,000,0 
14,210.0 

.$40,375.0 
115.061.0 

$40,375.0 
114.972.0 

$40  175  0 

Surplus  and  profits 

100,851.0 

113.103,0 

Loans,  dlsc'ts  <fe  Investm'ts 

667. .305.0 

42.422.0 

709.787.0 

700.. 56  4.0 

690.493.0 

Kxphanc;es  for  Clear .  House 

27.927,0 

641.0 

28.568.0 

30.704.0 

35.377,0 

Due  from  banks.. 

101,005,0 

19.0 

101.624.0 

112.9.59.0 

100,880,0 

Bank  deposits. 

134,282,0 

731.0 

135.013.0 

1.33.305.0 

120,292,0 

Individual  deposits 

540,483,0 

28.190,0 

568.673.0 

574.187.0 

560,919,0 

Time  deposlts- 

22,814,0 
697,579,0 

005,0 
29. .520.0 

23,4-19.0 
727.105.0 

22.721.0 
730.213.0 

21,972,0 

Total  deposits 

709,183.0 

U.  S  deposits  (not  Incl.)-. 

6.303.0 

6.303.0 

12,398.0 

16.474.0 

Res've  with  legal  deposit's 

4.181.0 

4.181,0 

4,428.0 

3.295.0 

Reserve  with  F.  R.  Bank. . 

,57,. 507,0 

57,.507.0 

57.170.0 

55,895.0 

Ca.sh  In  vault* 

10,290.0 

1.411.0 

11.701.0 

11.907,0 

12,942,0 

Total  reserve  and  cash  held 

67.797,0 

5.592.0 

73..389,0 

73.. 505.0 

72.131,0 

Reserve  required 

57,274,0 

4,269.0 

61.543.0 

60.879.0 

69.342.0 

E.xcess  res.  &  cash  In  vault- 

10,523,0 

2.734.0 

13.257.0 

14.023.0 

14.2.52.0 

♦  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  follo"vving  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  Jan.  17  1922  iq 
comparison  'with  the  pre^vious  week  and  the  corresponding 
date  last  year: 

Jan.  17  1923.  Jan.  10  1923.  Jan.  18  1922. 

Itcso'iirccs S  S  S 

Gold  and  gold  certificates.. 1.37.326.398  123.104.921  288.74'»,00e 

Gold  settlement  fund— F.  R.  Board...     101.204.683  204..557.49S  87.116.000 

Total  gold  held  bv  bank-- 293.531.081  327,662.420  .375.Sf>5.000 

Gold  with  Federal  Reserve  .\gent 648.474.228  658.705.728  712,414.000 

Gold  redemption  fund 10,670.045  8.059.588  15.080.000 

Total  gold  reserves 9.57.681.9.55  994,427.736  1.103.279.000 

Reserves  other  than  gold 28.746.442  30,626.811  52.523.000 

Total  reserves 980.428,397  1,025,054..547  1,155,802.000 

*Non-reserve  cash 9,541,676  12,854,843 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     161..501.S40  154.575.110  104.744.000 

Another 21.231.310  13.277.034  39,510,000 

Bills  bought  in  open  market 29.394.434  37.723,540  35,607,000 

Total  bills  on  hand 212.127.585  205.575.684  179,86.^.000 

U.  S.  bonds  and  notes 18,828,750  38,683,950  858,000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act).. 3.5,400.000 

.\liOther 91.220.000  109.795.000  19,711,000 

Total  earning  assets 322.176.335  352,054.634  235,8.32,000 

Bank  premises 10,100.026  10,100,625  6,813,000 

5';  redemp.  fund  agst.  F.  R.  bank  notes.         1,651.000 

Uncollected  it,ras 145,874.330  123.186.465  117.658.000 

All  otlier  resources 2.172.873  2,043,901  1.286,000 

Total  resources 1,476,294.239  1.525,295.018  1.!>19,842.00I> 

Liabilities — 

Capital  paid  in 28.730,900  28.690.400  26.958,000 

Surplus 59.799.523  59,799.523  60,197,000 

Deposits — 

Government 794.980  375,686  40,778,000 

Member  banks — Reserve  account 711,(591.739  702.803.571  651.480.000 

Ail  other 11.443.602  11.821.007  15.652.000 

Total 723.930.322  775.000.265  707,910.000 

F.  R.  notes  in  actual  circulation 552,218.258  565.213,139  611.792.000 

F.  R.  bank  notes  in  circu'n — netliability         21,556.000 

Deterred  availability  items 109.511.967  94.252.761  87,357.000 

All  other  liabilities 2.097.268  2.338,928  3,272,000 

Total  liabilities 1,476,294,239  1,525,295,018  1,519.042,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 77.3%  76.5%  87.6% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 12,493,606  12,465,851  13,027.805 

*  Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES. 


— John  Li.  Lequin.  .Jr. .  recently  associated  with  Vllas  &  Hickoy  as  manager 
of  their  public  utilities  department,  and  William  M.  Van  Dor  Kieft  have 
formed  a  co-partnership  to  transact  a  general  brokerage  business  in  stocks 
and  bonds,  under  the  name  of  Van  Der  Kieft  &  Lequin.  with  offices  located 
at  45  Pine  St.,  New  York  City. 

— Wood.  Gundy  &  Co.  have  issued  a  special  circular,  describing  various 
issues  of  Canadian  Government,  provinical  and  municipal  bonds,  principal 
and  interest,  payable  in  gold  in  New  York,  and  yielding  from  5.10  to  5.75% . 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  BOARD. 

The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Jan.  18,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reser\^e  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latest 
week  appears  on  page  233,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.  17  1923. 


RESOURCES. 
Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board 

Total  gold  held  by  banks 

Gold  with'Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

•  Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  bends  and  notes 

XT.  S.  certificates  of  indebtedness: 
One-year  certificates  {Pittman  Act)._ 
Other  certificates 

Municipal  warrants 

Total  earning  assets 

Bank  premises 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus. 

Deposits — Government 1 

Member  bank — reserve  account 

Other  deposits 

Total  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  liab. 

Deferred  availability  items 

AU  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 


Jan.  17  1923. 


296.840X00 
535,229.000 


832.Ofi9.CO0 

2.195.474,000 

49.949,000 


3,077,492.000 
136,645.000 


3.214.137.000 
82,178,000 

284,017,000 
229,328,000 
201,335,000 


714,680,000 
156,878,000 


255,554,000 
10,000 


1,127,122,000 

45,895,000 

311,000 

653,495,000 

15,329,000 


5,138,467,000 


107,484,000 

218,369,000 

9,341,000 

1,918,468,000 

41,642,000 


Jan.  10  1923. 


281.300.000 
543,338.000 


824,638.000 

2.186,194.000 

51.873.000 


3,062,705,000 
124,509,000 


3,187,214.000 
92,165,000 

281,996,000 
230,053.000 
225,760.000 


737,809,000 
175,709,000 


332,467,000 
24.000 


1,246.009,000 

45,521,000 

911,000 

606.541.000 

14.894.000 


5.193.255.000 


107,465.000 

218.369.000 

6,193,000 

1,960.346.000 

53.337,000 


1,969,451,000  2,019,876,000 
2,2.56,491.000  2.312.674,000 


3,117,000 

573,705,000 

9,850,000 


5,138,467,000 

72.8% 
76.1% 


2,866,000 
521,667,000 
10,338,000 


5,193,255,000 
70.6% 
73.6% 


Jan.  3   1923, 


272.504.000 
550,126.000 


822.630.000 
2.165,627,000 
61,194,000 


3,049,451,000 
113,442,000 


3,162,893,000 
94,442,000 

351,433,000 
276,162,000 
255,182,000 


882,827,000 
182,315,000 


274,239,000 
39,000 


1,339,420,000 

45.281,000 

2,097,000 

770,070,000 

15,506,000 


5,429,709.000 


107,450,000 

218,369,000 

6,630,000 

1,942,749,000 

75,394,000 


Dec.  27  1922.  Dec.  20  1922 


273,825,000 
509,580,000 


783,405,000 

2,198,846,000 

58,188,000 


3,040,439,000 
108,398,000 


3,148,837,000 


316,495,000 
313,390,000 
246,293,000 


876,178,000 
179,192,000 

12,000,000 

266,691,000 

40,000 


1,334,101,000 

47,227,000 

2,520,000 

757,500,000 

15,226,000 


2,024,773,000 
2,411,058,000 

2,947,000 
655,532,000 

9,580,000 


5,429,709,000 

68.7%, 
71.3% 


5,305,411,000 


107,256,000 

215,398,000 

7,809,000 

1,861,281,000 

31,165,000 


1,900,255.000 
2,464,121,000 

10,632,000 
578,502,000 

29,247,000 


5,305,411,000 
69.6%, 

72.1% 


291.081.000 
582,494,000 


873,575,000 
2.117,688,000 
54.647,000 


3,045,910,000 
110,799,000 


3,156.709,000 


314,851,000 
300,707,000 
251,728,000 


867,286.000 
174,958,000 

14,000,000 

242,282,000 

26,000 


1,298,552,000 

47,181,000 

2,625,000 

759,392,000 

14,840,000 


5,279,299,000 


107,261.000 

215,398,000 

6,715,000 

.840.205.000 

35.039,000 


Dec.   13  1922.  Dec.   6  1922.  Nov.  29  1922.  Jan.  18  1922 


304.810.000 
596,851.000 


901.661,000 

,103,069,000 

56,493,000 


3,061,223.000 
123.665.000 


3,184,888.000 


344.793.000 
314.965.000 
262.572.000 


922.330.000 
170.020.000 

18,500.000 

118,718,000 

34,000 


1,229,602,000 

46,455,000 

2,680,000 

709,289,000 

15,729,000 


5,188,643,000 


107,244,000 
215,398,000 

23,136.000 
,817,744,000 

20,230,000 


1,881,959,000 
2,456,711,000 

12,499,000 
576,997,000 

28,474,000 


5,279,299,000 
70.2% 
72.8% 


1,861,110.000 
2,379,185,000 

16,497.000 
580,883,000 

28,326,000 


5,188,643,000 
72.1% 
75.1% 


298,094,000 
616,574,000 


914.668,000 
2.045.210.000 
85.914.000 


3.045.792.000 
127.189.000 


3.172.981.000 


374.409,000 
330,530,000 
266.827,000 


971,772.000 
169,413,000 

21,500,000 

120,889,000 

26,000 


1,283,600,000 

46,394,000 

2.780,000 

660,119.000 

15.379,000 


303,219,000 
644,959,000 


948,178,000 

2,048,084,000 

76,596,000 


3,072,858,000 
129.952,000 


3,202,810,000 


315,280,000 
334.816,000 
259,226,000 


909,322,000 
162,336,000 

23,500,000 

118,625.000 

24.000 


1,213,807,000 

46,282.000 

3.130.000 

599,806,000 

15,050,000 


5.181,253,000 


107,265,000 

215,398,000 

46,976,000 

1,843,601,000 

19,527,000 


382,460,000 
469,367,000 


851,827,000 

,948,657.000 

98,208,000 


2,898,692,000 
152,811,000 


3,051,503.000 


388,672,000 

525,150,000 

94,944,000 


1,008,766,000 
60,128.000 


166,847,000 
216,000 


1.235,957.000 

35,822,000 

7,871,000 

554.362.000 

12.575.000 


5.080,905,000.4,898,090,000 


1,910,104,000 
2,361,222,000 

19,259,000 
540,233,000 

27,772,000 


5,181,253,000 

71.7% 
74.3% 


107,207.000 

215,398,000 

33.449.000 

1.807.631.000 

19,143,000 


1,860,223,000 
2,329,814.000 

20.868.000 
520.497.000 

26.898.000 


5,080,905,000 
73.3 
76.4 


103.020,000 
215,398,000 

77,734,000 
1,673.824.000 

33.337,000 


1.784.895,000 
2.229.677.000 

84.878,000 
46^,826,000 

16,396,000 


4.898,090,000 

72.2% 
76.0% 


•DistrWvtion  by  Maturities — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.S.  certif.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

6 1-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Amount  chargeable  to  Fed .  Res .  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Ho7i'  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


62,988.000 

367.072.000 

75,710,000 

6,000 

47,229,000 

31,695,000 

5,914,000 


55,604,000 
48,289,000 
71,272,000 
4,000 
28,628,000 
38,848.000 


72,452,000 

353,518,000 

145,787,000 

17,000 

48,561,000 

34,678,000 

1,666 
61,891,000 
51,690,000 


6,886,000 

27,441,000 

102,658,000 


5,000 

35,375.000 

43,339,000 

81,919,000 

1.000 

7,481.000 

28.824.000 

104,761,000 


2,691,511,000 
435,020,000 


2,747,705,000 
435,031,000 


2,256,491,000 


2,312,674,000 


3,620,438.00C 
928.927.000 


3.650,-303,000 
902,598,000 


2,691,511,000 


2,747,705,000 


342,462.000 

496.037.000 

134.719.000 

1.718,293,(00 


3.52.462.000 

.501,511,000 

122,876.01)0 

1.710.856.000 


2.691,511,000 


2,747,705,000 


685..399.000      713,616,000 


97,524,000 

443,297,000 

100,385,000 

26,000 

45,049,000 

43,826,000 


68,309,000 
61,399,000 


6,000 

37.180.000 

49,550.000 

66.616,000 

6,000 

7,120,000 

29,573,000 

107,238,000 

1,000 


■    83,210,000 

436,465,000 

103,595,000 

14,000 

50,737,000 

48,609,000 

18,066 
69,056,000 
63,372,000 

76,000 

8,000 

38,083,000 

50,059,000 

62,670,000 


72,811,000 

419,329,000 

76,670,000 


5,207,000 

31,380,000 

112,350,000 


2,810.254,000 
399.196.000 


2.835.092.000 
370.971,000 


2,411,058,000 


2,404,121,000 


3,683,6.57,000 
873,403,000 


3,679,260,000 
844,168,000 


2,810,254,000 


2,835,092,000 


353,462,000 

644.627,000 

130.431.000 

1.681.734.000 


353.657.000 

636.246.000 

133,090,000 

1,712,099,000 


2,810,254,000  2,835,092,000 


860,750.000      836.933.000 


65.693,000 
49,405,000 
500.000 
26 
70.654.000 
66.519,000 


73.985.000 

462,861,000 

225,000 

8,000 

56,344,000 

54,663,000 

1,720,000 

26,000 

78,029,000 

65,992,000 


71,874,000 

499,882,000 

2,258,000 


60,451,000 

445,401,000 

3,484,000 


34,461,000 
48,794,000 
62,383,000 


45,649,000 

45,942,000 

76,000 


8,109,000 

31,511,000 

113,729,000 


8,246.000 

30,619,000 

135.197,000 


2,818,805,000 
362,094,000 


2,775,320,000 
396,135,000 


2,456,711.000 


2,379,185.000 


3.666,113,000 
847,308.000 


3,640,536,000 
865,216,000 


2,818.805,000 


2,775,320,000 


346,292,000 

701.117,000 

137,454,000 

1,633,942,000 


346,292,000 

672.251.000 

131.365.000 

1,625,412,000 


2,818,805,000 


2,775,320,000 


832.130.000 


887.347.000 


53,195.000 

58.631.000 

720.000 


83.830.000 

69.028.000 

1.000.000 

26.000 

47.247,000 

48,689,000 

576,000 


44,747,000 

56,419,000 

1.007,000 

'88,86'9',666 

73,103,000 

1,720.000 

24.000 
47,121,000 
45,218,000 

76,000 


10,681,000 

28,715,000 

137,835,000 


18,038,000 

29,9.55,000 

135,835.000 


2,730.882.000 
369.660.000 


2,718.471,000 
388,657,000 


2,361,222,000 


2,329,814,000 


3,006,113,000 
875,231,000 


3,609,182,000 
890,711,000 


2,730,882,000 


2,718,471,000 


346,292.000 

685.672.000 

131.716.000 

1.567.202.000 


2.730.882.000 


924.788,000 


346.317.000 

670.3S7.000 

131.500.000 

1,570,207,000 


2,718.471.000 


867.683,000 


50.678,000 

522,081,000 

11.013,000 

19,000 

19,965,000 

92,021,000 

415,000 

6,000 

14,573,000 

146,787.000 

12.971.000 

140.000 

9,384,000 

93,756.000 

3.810.000 

"345,600 

59,177,000 

136,638,000 

51,000 


2,666,397.006 
436,720,000 


2,229.677.000 


3,571,248,000 
904,851,000 


2,666,397,000 


349,013,000 

717,740,000 

128,523,000 

1,471.121,000 


2,666,397,000 


964,540.000 


•  Not  shown  separately  prior  to  January  1923. 
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Tv'o  ciphers   (00)   omitted. 
Federal  Reserve  Hank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  selllement  fund— F.R.B'rd 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reservo  cash 

Hills  discounted; 

Secured  by  U.S. Govt. obllga'ns 
Other  bills  discounted 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  bonds  and  notes.. 

U.  S.  certificates  of  Indebtedness 
Municipal  warrants 

Total  earning  assets 


Boston 


New   York 


% 

16.8,52,0 
42,393,0 

59,245,0 

169, .523.0 

6.807.0 

235,,575,0 
8,.527,0 


244,102,0 
11, .506,0 

14,3.52,0 
30.642,0 
16.183,0 


61,177,0 

6.020.0 

22.079,0 


89.276,0 


137,326,0 
101,205,0 

2  98.. 53 1,0 

648,474,0 

10,677,0 


9.57.682.0 
28.746.0 


986,428.0 
9. .542.0 

161. .502.0 
21.231.0 
29.394,0 


212.127,0 
18,829,0 
91.220,0 


322,176,0 


Phila. 


$ 
20.498.0 
20.685.0 

41.183.0 

181.943.0 

6.240.0 


229.366.0 
15.518.0 


90.430.0 


Cleveland 


13.814,0 
70,038.0 


89,852,0 

197,944,0 

3,211,0 


291,007,0 
9,869,0 


300,876,0 
7,465,0 

15,086,0 
10,813,0 
43,148,0 

09,047,0 
11,862.0 
20,894,0 


107,803,0 


Richmond 


S 
6,167.0 
25,577.0 


31.744.0 

69.249.0 

1,830,0 


102.829,0 
11,558,0 

114,387,0 
4,108,0 

13,159,0 

24,703,0 

759,0 


38,621,0 
1,341,0 
4,500,0 


44,462.0 


Atlanta 


S 

5,828,0 
21,949,0 


27,777,0 

100,919,0 

1,. 560.0 


136.2.56.0 
8.083.0 

144.339.0 
9.862.0 

2,055,0 

18,742,0 

8,108,0 


28,905.0 

136.0 

2,031,0 


31,072,0 


Chicago 


S 

51,412.0 
59.639,0 


111,051.0 

415,863,0 

4.680.0 

531.594.0 
25,799,0 


557,393,0 
13,614,0 

23,420,0 

37,. '568,0 

9,850,0 


70,838,0 

7,026.0 

58,878,0 


136,742,0 


5/.    Louis 


$ 

2.,S76,0 
21,143,0 

24,019,0 

81,608,0 

3,632,0 


109,259,0 
13,226,0 


122,485,0 
5,082,0 

7,372,0 

6,002,0 

14,926,0 


52,750,0 


Minneap 


S 

7.6.52.0 
27.184.0 


85.645.0 
984.0 


86.629,0 
3,035,0 

1,0.50,0 
17,322,0 


18,372,0 

10,813.0 

495,0 

10,0 


29.690.0 


Kan.  CUy 


$ 

2.,sir>.o 

33.441.0 


36.2.57.0 

58.448.0 

2.483.0 


19.134.0 
26.926.0 
16,593,0 


62.6.53.0 


Dallas 


$ 
11.155,0 
10,897,0 

22,0.52,0 

18,473,0 

1,868,0 


42,393,0 
5,595,0 


47,988,0 
4,897,0 

1.699.0 
14.583.0 
22.082.0 

38,364.0 
3.729.0 
8.629,0 


50.722.0 


San  Fran. 


55.522.0 

198.716.0 

4.460.0 


258.698.0 
5.138.0 


263.836.0 
5.068.0 

9.068.0 
24.221.0 
35.290.0 


109.346,0 


Totai 


296,840,0 
,535.229.0 


832,039,0 

2,195,474,0 

49.919,0 


3.077,492,0 
136.645.0 


3.214.137.0 
82.178.0 

284.017,0 
229,328,0 
201,335,0 


1,127,122.0 


Jan.  20  1923.] 
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KKSOUHCKS  (Conctnded)  — 
Two  ct fliers  (00)  ntnUled . 


BanK  premises 

6%     redemption     fund     aKulnat 

F.  H.  bank  notes.. 

Uncollected  Items 

All  other  resources 


Totiil  resources , 

i.r.xniLiriES. 

Cuplml  paid  In 

Surplus 

Deposits:  Government 

Member  bank — reserve  acc't.. 
Other  deposits 

Total  deposits .  _ 

F.  R.  notes  In  iiotuiil  circulation., 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items     

All  other  liabilities 

Total  liabilities 

Mt-moTnnd  i . 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

ContlnRent  llnbllUy  on  bills  pur- 
chased for  forclen  corrospond'ts 


Boston 


S 

4,'i;<4,0 


65.334,0 
•       371,0 


405.023,0 

S.I  23.0 

ir>, 312.0 

701),0 

12S,0(n,0 

l.(iSS,0 

130,4.^,0 
l!l7,(i(>3,0 


.V2,l!)4,0 
273,0 

40.'), 023.0 


74.4 
2,474,0 


New     York 


% 
10.101,0 


145,874.0 
2.173.0 

1.47«.2!»4,0 

28,737,0 

51). 800.0 

7;).'i.O 

711.(i<)2.0 

11,443,0 

723,930,0 
552,218,0 


109,512,0 
2,097,0 

1,476,204.0 


77.3 
12.494.0 


PhUa. 


S 
000.0 


.'50.88(1,0 
453.0 

390,(1,10,0 

9,327,0 

18,749,0 

,M1,0 

113,340,0 

1,982,0 

ii.'i.sr.'.o 

202.412,0 


49,972,0 
348,0 

390. 0,10, 0 


76.9 
2,711.0 


Cleveland  Richmond 


7,308,0 


fl5,9.'18,0 
707,0 

490,177.0 

11,710.(1 

23, •HI.''). (I 

(l-JH,() 

l(i2,l(>4.0 

4.4S.1.0 

107.277.(1 
229. Old. (I 


57,934,0 
739,0 

490,177.0 


75.9 
2,773,0 


s 

2,017,0 


.57,027,0 
410.0 

223.017.0 

.'■...'■.97.0 

1  I.2SS.() 

I  10.0 

01.7119.0 

.'■.is.o 

02.727.0 
92.101.0 


■.1,483,0 
418,0 


!3.0I7,0 


73.0 
1 ,00 1 .0 


Atlanta 


% 
2,000.0 


25,801,0 
.351,0 


213, 


.0 


4.2.">il,0 

8.942,0 

.'■.72, 0 

54,979.0 

1.27(1,0 

.10,827,0 
120,101,0 


22,775,0 
008,0 

213,.'i7.'>,0 


si.n 

1,220.0 


Chicago 


$ 
8.305.0 

05,0 

80,453.0 

930,0 

797,511.0 

14,775,0 

.•10.398,0 

999,0 

284,100.0 

2,400.0 

287,02.'i.O 
395,522.0 

130.0 

08,053,0 

1.008,0 


797,511.0 


.St.   Louis  Minneap. 


S 

919,0 


40,320.0 
.'.03.0 

222,059.0 

4.830.0 

9,0(15.0 

525,0 

70,349,0 

1,105,0 

78.039,0 
88,145,0 


40,(192,0 
088,0 

222,0.59,0 


81.0  73 

4,033.0l      1,593,0 


S 
978,0 


15,359,0 
1.705,0 

1.17,480,0 

3„578,() 

7,473.0 

874.0 

49,38H.O 

4,074.0 

54.330,0 
57.(101.0 


13,084,0 
811,0 

137,480,0 


77.4 
915,0 


Kan.  CUv 


S 

4.731,0 

200,0 

40.400.0 

943.0 

214.385,0 

4,020.0 
9,488,0 
1,230,0 
80, 90S. 0 
5, .597,0 

87,801,0 
07,215,0 

2,204,0 

42,054.0 

403.0 

214,385,0 


(15  0 
1,027,0 


Datta* 


t 
1,937.0 

40.0 

20,540,0 

1,940,0 

134.070.0 

4,177.0 

7,190.0 

070,0 

.55,037.0 

1 ,000,0 

57,907,0 
35,353,0 

783,0 

20,845,0 

1.509,0 

134,070,0 


881.0 


&in  Fran . 


% 

1,785,0 


42,847,0 
4.7.38.0 

427,020.0 

7,745.0 

15,2113.(1 

1,382.0 

1.39,940,0 

5,354.0 

140,082.0 
219.075,0 


.37,907.0 
048,0 

427.020,0 


72.1 
1,. 5,59,0 


Total 


% 

45,H0S.O 

053,40».O 
15,320.0 

5,138,407.0 

107,484,0 

218.309,0 

9,3')1,0 

1.918,408,0 

41,042,0 

1,909,451,0 
2,2.50,491.0 

3,117.0 

573,705,0 

9.860.0 


5,138,407,0 

70.1 
33,941. 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JANUARY   17  1923 


Federal  Reserve  Agent  at- 


Resources—  (^in  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand. 

Feder.ll  Reserve  notes  outstanding ".I 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates _. 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board -. 

Eligible  paper/  Amount  required 

lExcess  amount  held 

Total 

Liabilities — 
Net  amount  of  Federal  Reserve  notes  received   from 

Comptroller  of  the  Currency 

Collateral  received  from  f  Gold 

Federal  Reserve  Bank ( E llglble  paper 


Total 


Federal  Reserve  notes  outstanding... 
Federal  Reserve  notes  held  by  banks. 


Boston 


$ 

80.700 

213,110 


15,300 
10,223 
138,000 
43, .587 
17..590 


530,510 


299,810 

169„523 

61,177 


New  York]  Phlla 


S 
39>!,fi9(l 
758,311 

273,184 

3  4,290 

341,000 

109,837 

86.580 


2,001.892 


1.1.57,001 

648,474 
196,417 


530,510|2,001,892 


213,110 
15,447 


7.58,311 
206,093 


$ 

55,520 

227.710 

7,000 

15,054 

159,889 

45,707 

5,224 


516.164 


283,230 

181,943 

50,991 


516,164 


227,71C 
25,298 


CleveV d  Richm'd  Atlanta'  Chicago 


38,390 
257,692 

13,275 

14.669 

170,000 

59,748 

8,167 


501,941 


206,082 

197,944 

67,915 


561,941 


2.57,692 
28,676 


31,200 
103,248 


2,4.54 
00,795 
33,999 

3,738 


241,494 


134„508 
69,249 
37,7.37 


241.494 


103,248 
11,144 


$ 

82,004 

125,334 

2,400 

5,519 

99,000 

18,415 

10,481 


343.153 


S 

92,000 
4.57,318 


14,218 

401 ,045 

41,4.55 

29,263 


1,035,899 


207,338 

105,919 

28,890 


343,1.53 


125,334 
5,170 


549,318 

415,803 
70.718 


1.035,899 


St.Louls  Minn.  \k.  City  DaUa.% 


San  Fr. 


S 

20.140 
108,373 

11,780 

4,828 

05,000 

20 ,765 

1,.535 


244,421 


134,513 

81,008 
28, .300 


4.57,318 
61,796 


Federal  Reserve  notes  in  actual  circulation 197,663      552.218  202.412  229,016    92.104'120.164'     395. .522 


244,421 

108,373 
20,228 


s 

12,110 
01,415 

13,0.52 

2,202 

33,000 

13,101 

4,704 


1.39,644 


73,525 
48,314 
17,805 


139,644 

61,415 
3,811 


88,145-   57.004 


S 
21,300 

75,720 


3,088 
55,300 
17,278 

1 ,8,50 


174,668 


97,086 

58,448 
19,134 


174,668 

75,726 
8.511 


67.215 


S 
19,044 
40,083 

6,471 

2,. 502 

9, .500 

21,610 

16,620 


115,830 


59,127 

18,473 
38,230 


115,830 


40,083 
4,730 


35,3,53 


S 

05,709 
203,191 


19,012 

179,104 

04.475 

3,004 


595,695 


328,900 
198,710 
68,079 


595,695 


203.191 
44,116 


Total 


S 

928,927 
2,091,511 

342,462 
134.719 
1,718,293 
496,037 
189,362 


6,501,311 


3,620,438 

2.195.474 
685,399 


6, .50 1,311 


2,691,511 
435,020 


219,07512.2.56.491 


WEEKLY  RETURN  FOR  THE  MEMBER  BAAKS  OF  THE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  -weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  781  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
week  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  233 


1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  January  10  1923.     Three  ciphers   (800)   omitted. 


Federal  Reserve  District. 

Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U .  S .  Govt .  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S,  Liberty  Notes 

U.  S.  Treasury  Notes 

V.  S.  Victory  notes  &  Treas'  notes. 
TJ.  S.  Certificates  of  Indebtedness., 
other  bonds,  stocks  and  securities.. 

Total  loans  &  dis^'ts  &  investm'ts. 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  CJovt.  obligations 

All  other .   ... 


Boston 


46 

S 

16,459 

241,499 

594,178 


852,136 

12,775 

79,905 

8,512 

27,. 588 

5,384 

173.881 


,160,181 

89,070 

20,725 

8.52,742 

241,-554 

8,603 


5,. 572 
16,420 


New  York 


106 

S 

108,050 

1,700,575 

2,315,670 


.135,295 
48,904 
486.031 
48,776 
466,046 
104,484 
761,875 


6,051,411 

694,794 

93,846 

5,005,595 

772,351 

96,671 


137,054 

8,025 


Phila. 


56 
S 
20.323 

255,536 
326,558 


002,417 
11,343 

47,009 
5,158 

44,939 

2,024 

183, .535 


897,025 
70,974 
17,644 

729,571 
64.967 
11.515 


12.820 
3,516 


Cleveland 


84 
S 
31,223 
370,137 

642.828 


1,0.50.188 

47,112 

119.006 

9,274 

48,534 

17,692 

294,152 


1,588,. 558 
101,341 

34,357 
914.310 
541,842 

14, .566 


4.400 
9,018 


Richmond 


579,848 

37.427 

14,945 

.340,762 

148,102 

3,928 


8, .538 
15.012 


Atlanta 


39 
S 

7,756 

55,679 

333,176 


396,611 

14,336 

12,723 

2,079 

0,231 

7,909 

33,406 


473,295 

30,434 

11,683 

290,682 

148,259 

4,491 


393 
6,750 


Chicago 


108 

S 

49.300 

553,517 

1,077,261 


1,080,084 
23,223 
105,752 
26,850 
90,1.58 
28,181 
354,116 


2.308,364 

205,835 

60,263 

1,496,914 

748,602 

19,649 


10,902 
9.975 


St.   Louis 


Minneap.  Kan.  City 


37 

S 

19, .561 

140.481 

297,740 


457,782 
15,3.54 
26,596 
10,712 
19,751 
4.240 
83.707 


618.148 
43.054 

8,4.57 
384,814 
180,669 

4,740 


1 ,775 
3,448 


30 
% 

7,944 

45,154 

194,128 


247,226 

8,248 
19,378 

2,834 
15,211 

1.244 
28,850 


322,991 

22,929 

6,972 

212,677 

86.072 

2,188 


1,923 
2.199 


79 
S 

9,942 

75,500 

355,702 


441,144 
12,094 
45,927 

5,923 
19,062 

4,720 
61,284 


590,140 

49,826 

13,012 

451,290 

124,386 

3.024 


0,910 
5,415 


Dallas 


52 
S 

5,946 

49,604 

206,146 


261.696 
19,118 
15,017 

4.229 

12,887 

6,154 

8,860 

327,961 
27,247 
10.324 

245,961 

71,439 

5.727 


1,050 
2,800 


.San  Fran. 


66 

S 
16,319 
155.106 
731,002 


902,427 
36.496 
92.757 
13,921 
36,084 
12,097 

156,227 


1,250,009 

94,141 

25,174 

664,384 

.587.083 

9.829 


3,813 
10,667 


Total 


781 

S 

304,307 

3,786,621 

7,.387,499 


11,478,427 
278,974 

1,082,118 
143,105 
792.671 
196,953 

2,193,683 


16,165.931 

1.473,072 

317.412 

11. .595,702 

3,715,326 

185.941 


195,15 
94.14 


2.  Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City 


City  of  Chicago 


Jan.    10.1  Jan.  3.    Jan.    10.    Jan.  3 


All  F.  R.  Bank  Cities 


F.  R.  Branch  Cities  Other  Siecei  Cities 


Jan.  10.  I  Jan.    3. 


Jan.  10.     Jan.  3*.  Jan.     10.  Jan.  3 


Total. 


Jan.  10  '23  Jan.  3"  23*,7an.  11  '22 


Number  of  reporting  banks 63 

Loans  and  discounts,  gross:  S 

Secured  by  U.  S.  Govt,  obligations       98,516 

Secured  by  stocks  and  bonds i  1.535, 104 

All  other  loans  and  discounts 2,027,604 


63 

S 

90,920 

1,683,639 

2,010,883 


50 
S 

40,379 
419.921 
623.494 


50 

$ 

40,282 

499,345 

635,122 


261 

S 

213,4.53 

2,7,80,486 

4,539,732 


R 


Total  loans  and  discounts 3,661,22413,791,422 

U.  S.  pre-war  bonds 38.3581  38,735 

U.  S.  Liberty  bonds I  418,246  416,745 

U.  P.  Treasury  bonds I  37.838  39,417 

U.S.  Victory  notes  &  Treasury  notes:  441,540  433,3181 

U.  S.  Certificates  of  Indebtedness..  99.836  108,147 

Other  bonds,  stocks  and  securities..  558,841  566,741 


Total  loans  &  disc'ts  &  invesfts,!5,255,883  5,394,525  1,407 
Reserve  balance  with  F.  R.  Bank. _i    651.207     017,013     144, 


1,083,794 
1,8,36 
49,331 
20,183 
52,386 
18,304 
181,979 


1,084,749 
1,736 
51,465 
20,480 
49,932 
24,448 
189,843 


7.533,671 

98,106 

6.59,693 

87,92 
616,430 
136,915 
1,191.798 


Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 
Sec'd  by  U.  S.  Govt,  obligations 
Another 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Bank  to  total  loans, 
and  investments,  per  cent i 


78,321 

4,507,574 

525,158 

93,582 


119,824 
3,425 


2.3 


76.373 

4.533,676 

531,887 

175,481 


124.199 
3,905 


33 

1,020 

363 

11 


,813 
982 
269 
773 
609 
882 


2.4 


950 
,096 


0.2 


422.6.53 
133.548 

35.953 
018,255 
364.689 

25,424 


3,699 
2,592 


261 

•S 

213,672 

2,915,114 

4.521,885 


209 
S 
49.913 
543,323 

1,518,95 


209 

S 

51,281 

536,295 

1,529,148 


311 

S 

40,941 

462.812 

1,328,810 


311 

S 

40,9.52 

457,983 

1,331,154 


781 

S 

304.307 

3,786.621 

7,387,499 


783 
S 

305,905 
3,909,392 
7,382,18 


7,650,671 

97,485 

660,964 

89,384 

*607,612 

*149,83P 

1,219,987 


,112,1932,116,724 


76, .503! 
251.909i 

29,737j 
112,99Ri 

45,203j 
582,672 


74,300 
2.50,790 

30,628 
112,359 

45,120 
593,267 


1,832,563 

104,365 

170. 51G 

25.446 

63.245 

14,835 

419,213 


1,830,089 

103,495 

172,132 

25,826 

66,419 

14,901 

418,818 


11,478,427 
278,974 
1,082,118 
143.105 
792.671 
196,953 
2,193,683 


11,597,484 
275,280 
1.083.886 
145,838 
786.390 
209.85 
2,232,072 


10,324, .535  10,475,939 
1,072,233  1,032,020 

165,836'  169,163 
8,002,872!  7,972,-587 
1,811,019!  1,809,744 

141.4241   268,754 


?, 211,21313, 223, 188 
234,398  252,990 

65.245:  69.613 
1,916,70611,877,225 
l,112.107'l,147,481 

30,473   56,770 


0-4 


I 

141.543; 
44,60ll 


1.8 


171,4-30 
69,931 


2.3 


31,661 
21,931 


1.71 


56,764 
31,699 


2,630,183 

166,441 

86,331 

1,076,124 

792.200 

14,044 


21,946 
27,614 


2,631,680 

172.921 

87,474 

1,677.-538 

790,983 

25,849 


25.590 
-34.781 


16,165,931 

1,473.072 

317.412 

11,595,702 

3.715,326 

185.941 


195,150 
94,146 


16,330.807 

1,457.931 

320,2.50 

11.527,3,50 

3,748,208 

351,373 


253.784 
136.411 


2.71 


1.9 


2.3 


1.8 


2.4 


808 

-S 

475.383 

3.152.647 

7,478,399 


11,106,429 

t  900.670 

1 

307.460 

211,104 

2,095,673 


14,681,336 

1,325,419 

315.985 

10,427.495 

3.019.481 

238.573 


248.231 
282,276 


3.6 


•  Revised  figures. 
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Wall  Street,  Friday  Night,  Jan.  19  1923. 

Railroad"and  Miscellaneous  Stocks. — Owing  perhaps 
to  the  peculiarity  of  influences  affecting  the  security  markets 
the  latter  have  been  peculiarly  irregular  throughout  the  week. 
The  volume  of  business  in  stocks  declined  rapidly  during  the 
first  three  days,  whereas  the  transactions  in  bonds  increased 
in  about  the  same  proportion.  On  Thursday,  however,  the 
order  was  exactly  reversed.  Two  million  less  bonds  moved 
than  on  the  previous  day,  while  120,000  more  shares  were 
traded  in.  Moreover,  when  stocks  declined  early  in  the 
week,  bonds  were  relatively  firm,  but  in  both  markets  the 
tone  was  unsteady,  with  a  tendency  to  sudden  changes. 

The  influences  referred  to  above  all  will  recognize  at  once 
as  the  extremely  'critical  Franco-German  situation,  and 
in  view  of  its  possibihties,  it  is  a  wonder  that  so  little  disturb- 
ance has  been  caused  in  financial  circles.  The  net  result 
of  the  week's  operations  on  the  Stock  Exchange  is  a  very 
limited  decline  in  values.  This  may  be  accounted  for  by 
the  fact  that  Wall  Street  is  inclined  to  regard  European 
affairs  rather  lightly,  while  strictly  domestic  matters  are  ex- 
tremely favorable  and  the  future  outlook  most  promising. 

The  folIoAving  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  indinff  Jan.  19. 


Shnref    S  per 

200|  mvi 

1,800|102 


400 
,800 
300 
200 
500 

1,100 
100 
300 


114 
15 

22H 
4K 
4H 

36M 
35Ji 
30)4 


Rnilroads       Pa 
Bangor  &  Aroos,  pfd.  100 
Ches  &  Ohio,  prel._.100 
Illinois  Central,  pref 
InterboroR  T  (w  i). 
Int  &  Gt  Nor  (w  i)...100 

Iowa  Central 100 

Manhattan  El  scrip 

Manhattan  Ry — 

Eq  Tr  Co  ctfs  of  dep. . 
Mo  Kan  &  Tex  paid 

Preferred  full  paid 

NYCh&St  L  Istpf.lOO 
Pitts  Ft  W  &  Ch  pref- 100 
Toledo  St  L&  W 

Preferred  

Industrial  &  Miscell 
AH  American  Cables.  100 

Am  M  &  G 

Am  Metal  temp  ctfs * 

AmWhoIesaleCorp  pf  100 
Am  Metal  temp  ctf  pf  100, 

Assets  RealiiatloD 10 

Atl  Fruit  coll  tr  ctf  of  dep 
Atlas  Powder  6%  cum  pf 
Bayuk  Bros  1st  pf.-.lOO 
Beech-Nut  Packing-,. 20  39,100!  58H 
Beth  Steel  pref  new- - 100   2,400i  9iH 


Snies 

for 

Week 


Range  for  Week. 


•Lowest. 


Highest. 


ahnre.  I  S  ver 
Jan  18   94 
Jan  171025i 
Jan  15114 
Jan  16    165^ 
Jan  17   22H 


Jan  17 
Jan  15 


500    88  M 
60141!4 


Jan  18  38 
Jan  17   35K 
Jan  151  315^ 


4K 


share 
Jan  17 
Jan  15 
Jan  15 
Jan  13 
Jan  17 
Jan  17 
Jan  15 


^  vrr  sl}"re\<t  rer  sTare. 

9.2M    Nov!  94         Oct 

lOOM     Dec  105?^     Oct 

104^  Juneiie         Oct 


400 
1,100 


360 

100 

8,900 

1,100 


63)^ 
54 


106 

]4 

51 
95 

100,116)^ 
300  5i 
200  1  Vi 
lOOJ  90  H 
30O118H 


97 

141K 

65 

55 

106 

53  K 


Jan  16 
Jan  17 
Jan  16 
Jan  15 

Jan  17 
Jan  17 
Jan  16 
Jan  17    96 
Jan  15116}^ 
Jan  19        5i 
Jan  17      \% 
Jan  13    90  Ji 
Jan  19 120 
Jan  IS   m% 
Jan  17   95K 
Jan  15   99 
Jan  17 105 H 
Jan  13  103 H 
Jan  18   94  J^ 
Jan  15   43H 
Jan  16    30 
Jan  15    1854 
Jan  17   63 
Jan  15  iiVg 
Jan  16    12 K 
Jan  13103^ 
Jan  19  106M 
Jan  17    73^ 
Jan  15    18 
Jan  15   28^ 
Jan  16    31 
Jan  16108!^ 
Jan  17     8M 
Jan  161015^ 


Brown  Shoe  Inc  pf--100       100!  99 

Burns  Bros  pref 100,      200  105}^ 

Cluett,  Peab&Co  pf  100       500  102 Ji 

Coco-Cola  pref 100       600   93  X 

Com  Solv  A *        100    43J^ 

B *       200    28 

ConleyTinFoU •       500    18;^ 

ConsoIGaswi 60,600   60H 

Continental  Can  w  I-..*  57,100  44J^ 
Continental  Motors-. .*75,50f)  lOK 
Cosden  &  Co  pref I      600103><i 

Preferred 100       100106!-^ 

Deere  &  Co  pref 100      200   73)^ 

DurhamHosMlll3"B".50       100    18 
Emerson-Brant  pref.  100       200   28 

Exchange  Buffet *   4,500   28K 

Fidelity  Phcu  Fire  Ins. 25      950  102  J< 

Fifth  Avenue  Bus *    2,600     1% 

GenAmTliCar77«Pfl00      500100^ 

Oeu  bakmc  Co *       2z;)    78  Jan  17    78 

Gen  i;ie<trio special-. -10    6,70';    11 'i  Jan  18    11^' 

Glililiind  Oil  pref 100        100    48  Jan  IS    48 

Gimhcl   Brotlicrs *    7,B0(!    44'i  Jan  10    48^4 

Preferred 100       400    975^3  Jan  15    98'4 

Goldwyn  Pictures *    3.600      b'A  Jan  18      5K 

Guanlanamo  Sag  pf.lOO       100  100 K  Jan  13  100!^ 

Hartman  lorp 100   9,800    89^2  Jan  13    93Jf 

Hudson  Motor  Car •59,000    26K  Jan  If.    285.{ 

Jones <t  l.aughlln  pref...    1,400  10712  Jan  13  107K 

Loose-WllosBlscult 3,900    57  Jan  10    61K 

First  preferred 100       100  107H  Jan  1-107!.-; 

Macy •26,500   62M  Jan  IS    69K 

Preferred .-.100       400  113 M  Jan  13  114^5 

Magma  Copper.- •    1,600   29H  Jan  17    31^ 

May  Dcpt  Stores  pf- .  100       300  1 10  H  Jan  If  116H 

Moon  Motors *    4,300    \7H  Jan  17    185i 

Mother  IvOdp  com •11,800    11  Jan  i;     11^ 

Nash  Motors •    2,700  104  Jan  1!   109K 

PrcfcrrcdA --        fiOO    OO^J-s  ,Jan  1!    101  M 

Nat  Knam*  SlpBT>f-100        100  100!^  Jan  U  lOOH 

N  Y  AIrr.rake"A" *    4.100    48  Jan  1(     So^ 

Nor  American  rights 200   20  Jan  1!    20 

Ohio  Fuel  Supply 25       600    59  Jan  1.'     65 

OrpheumCircIncpf.lOO       .300    84H  Jan  U     85 

Packard  Motor 10  18540U    lOH  Jan  n    14H 

Preferred-- 100       700    m\i  Jan  l.";    94 

Penn  Kdlson  pref 100  102  Jan  18  102 

Philadelphia  pref 50        100    44  Jan   17    44 

PtillllpsJonesCorppf.lOO        100    90  Jan  K     96 

Pittsburgh  Steel  pref- 100        100    92  Jan  r    92 

l>rod<k  Kef  Corp  pref. 50       200    47  Jan  1.'    47 

PubServCorpof  N  J  pref       900  106  Jan  If   107 

Rels  (Robt)  &  Co -•    2.800    16  Jani:<    18Vi 

First  preferred 100       100   81%  Jan  17    81>i 

Reynolds  Spring  Co.- -'23.000    20  Jan  1?    24 

Shell  Union  Oil  CO '37.700    12H  Jan  1(     13H 

SinclalrC  ons(.ll  pref  100    1.600    08  Jan   17    98Mi 

Spalding  first  pref.. -100       100  104  Jan  U  104 

Standard  Milling  pf.lOO       500   95  Jan  1,'^    95!-^ 

Sterling  Pro  rights 1,100      2'i  .Ian  i:'.      2H 

TIdewalerOII 100    1,500  123  Jan  1(   132 

Tlmken  Roller  Hearing.*  79, 20(!    35  Jan  K'    37Ji 

Underwood  Ty pew..  100        100  140  Janll'HO 

U.S.R.&  Imp.  pr  Fpd.    2.000  104  Jan  II    104'i 

US'l'obaccO- •        (iOO    57  Jan  I.''.    61 

Van  Raalte..- •    2,700    59  Jan   1(    615^ 

Va-Carollna  Chera  "B"-        100    Ifi'^JanlT    16;.2 

West  KI«-7';M'Uinpf  100    1,400  1 13?4  Jan   13|ll4 

Woolworth  (F  \V)  pf.lOO       400  125  Janl3125Vi; 


Jan 
Jan 
Jan 
Jan 
J. in 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
J.an 
Jnn 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.'in 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Range  since  Jan .  1. 


Lowest. 


Highest. 


18   Nov 

21J^  Dec 

4    Oct 


39  J^  Dec 


30 
72 
128 
22M 
33 


107 

44 
13  86 
15  107 
19,   % 
17  IH 
13  82 

16 

19  48>j 
15  94 
15  90H 
15  94 

17  85 
15  93M 
15  44 
13  30 
15  \Z% 
13  57  K 
19  100 
19  11 'i 

18  95!^; 

19  too 

17  61 
15  19 
15  23 
13  27H 

18  \m% 
15  85i 
15    96 

iviio'.-; 


Nov 
Jan 
Dec 
Jan 
Feb 

Jan 
Dec 

Sept 
Oct 
Aug 
Dec 
Dec 

June 


3m  Aug 
26^4  June 
13 K  June 


55  H    Aug 


39>^ 
102 
128 

67K 
68  ?i 

125 

.52  >^ 

95 
115 
2H 
2% 


Dec 
Oct 
Dec 
Dec 
S§pt 

Dec 
Dec 
Sent 

Jan 
Dec 
.Ttilv 
July 

Oct 


Dec    533^  Dec 

Novioi  Oct 

Apr    99  Nov 

Feb  103  H  Nov 

Jan  103 14  Dec 

Dec,  97  Dec 

Dec!  .50  Oct 

Decj  471.^  Oct 

Novj  tyi^  Deo 

Dec!  62%  Dec 

Feb!  11 5  Oct 

DCC|   iHVt  Dec 

July  102  K  Sept 

Feb  115  Oct 


10' 2 

4.". 

38  H 

93'/^ 
4?i 

95  H 

81 

19H 
108 

36 
105  H 

59 
UO'A 

27 
106 

13 
9H 

70 
IQl'A 

81 

45  H 

17H 

47 

90 

10 

91  ;4 

104H 
41 

88  H 
85 
3fi 
75 

8 '4 
49 
12!4 
12  H 
97  K 


Feb 
Dec 
Feb 
Dec 
Dec 
Dee 
June 
Ja' 
Oc, 
De' 
Oct 
Nov 
De' 
Nov 
No\ 
Nov 
De< 
Jan 
De( 
Nov 
Dec 
Der 
Feb 
Aug 
No\ 
Der 
.\uf 
Mar 
Nov 
Nov 
Jan 
Maj 
Dec 
Dec 
No\ 
Nov 
Jai) 
Mar 
Mar 
Oct 
Jail 
Jar 
Nov 
Dei 
Sepi 


80      May 

26       M.ay 

44 '4    July 

31  ^     Oct 

106»<    Dec 

105^    Dec 

105  H     Oct 

175        Dee 

12        Sept 

46 1^     Dee 

45  '<(     0<t 

102  »/$  Oct 
18H  Oet 
9*1        Nov 

103  Mar 
26  K     Dee 

109  H  Dee 
65  U     Oct 

105  V^  Dec 
62         Dee 

lll'f  Nov 
35 '4    Sept 

n7H  Dee 
19  K  Dec 
1 2  H     De'. 

-i25       July 

108         Dec 

105  Sept 
50  '4  Oct 
17K  Nov 
62  Dee 
95         0,n 

1  Nov 
92  Dee 
104H  Nov 
43%  iNov 
97  NovH 
97  M  Oct 
49        Sept 

106  5i  Dee 
21  Apr 
80  H  Dee 
.50  H  June 
\2%     nee 

102  Get 


TRANSACTIONS    AT    THE    .VEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY   AND    YEARLY. 


83  >4 

IM 

109  ?i 

28H 
125 
100 '4 

45  U 

57  H 

14 
107 


18ill7'/« 


Jan 
De( 

May 

Sept 
Fel 
Det 

May 
Oct 

Nov 
Dp. 

Sei). 


96 

IM 
1.54 

35 

1.15 '4 
101 J.^ 

fi3»/f 

67  M; 

25'^ 
U2H 
125'^ 


Sept 
Dee 
Cot 

Oet 
Oet 
Dee 
Sepi 
Nov 
Auk 
Nov 


Week  ending 
Jan.  19  1923. 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday . . 
Friday 

Total 


Stock). 


Share*.    1   Par  Vaiut. 


$622,0001 
1.177.700 
957,650 
756,445 
876,422 
986,000 


$54,254,000 
120,850,000 
81,996.000 
69.030.000 
77,000,000 
83 .000.000 


RaUToai, 

Ae.. 

Bond*. 


\Sleit.  Man. 

\and  Foreign 

Bonds. 


$3,447,000 
5,377,000 
6,338.000 
6, 6  55.. 500 
6.423.000 
7,034,000 


$1,293,000 
2.005.000 
2.336,000 
2.483.000 
2.738.500 
1 ,085,000 


v.a. 

Bonda. 


$2,100,400 
2,759.000 
3,1.54,000 
4,278,800 
2,335,500 
1,433,000 


5,375,117  $486,100,000  $35,275,000  $12,540,500  $16,070,700 


Salet  at 

Netx  York  Stock 

Kzchange . 


Stocks — No.  shares 

Par  value.  _ 

Bonds. 
Government   bonds.. _ 
State,  mun.  &  for.  bda. 
RR.  and  misc.  bonds.. 


Week  ending  J  n.  19. 


1923. 


5,375,117 
$486,100,000 


1922. 


4,721. .345 
$443,415,100 


Jan.  1  to  Jan.  19. 


1923. 


$16,070,700  $43,813,000: 
12,540,.5C0  »9.093.000i 
35,275,000   39,239,300 


13.623.617 
$1,181,953,000 

$58,053,450 
32.317.000 
86.837.000 


Totalbonds $63,886,200    $92,145,300        $177,207,450 


1922. 


11,024.501 
$1,044,827,400 

$162,570,000 

23,825,000 

106,196,250 


$292,591,250 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 

Week  ending 
Jan.  19  1923. 

Boston 

Philadelphia 

BaUimoTt 

Sbarea. 

Bond  Sola 

Shares. 

Bond  Sales 

Shares. 

Bond  Sales 

Saturday  

Monday 

Tuesday 

10.527 
19.943 
20,00- 
15,941 
14,100 
11.343 

12.650 
27.650 
14.450 
43,200 
5fi,S00 
5,000 

4,182 
6,578 
5.140 
5,653 
7,005 
2,75P 

.331,550 

43.000 

45,100 

034,800 

HI  ,000 

25,000 

2.471 
5,0.52 
1.644 
1,465 
1.292 
1.732 

29.200 
29,500 
60,600 

Wednesday 

Thursday 

Friday 

58,500 
40,000 
62.500 

Total 

91,920 

159,750 

31,317 

1,225,450 

13.658 

280.300 

Prev.  week  r^v'^e  t 

ns  IS3 

^f.o.of.o 

e,'>     29 

R-S   «-r- 

6.467 

213,700 

Daily  Record  of  U.  S.  Bond  Pricet 

Jan.  13  Jan.  15  Jan.  16 

Jtn.  17 

Jan.  18 

Jan.  19 

First  Liberty  Loan               (High 

101.14 

101.18 

101.24 

101.20 

01.4* 

3H%  bonds  of  1932-47.-/ Low 

101.06 

101.18 

101.12 

101.10 

101.16 

(First  3)^8)                      ICloee 

101.14 

101.18 

101.16 

101.20 

101.40 

Total  sales  in  $1,000  unUs. . 

135 

260 

46* 

375 

479 

Converted  4%   bonds  of  (High 

1932-47  (First  48) <Low- 

l  Close 







Total  sales  in  $1,000  unus.^ . 

Converted   04%    bonds  (High 

98.84 

98.80 

98.82 

98.70 

98.70 

98.68 

of  1932-47  (First  4«6)<Low. 

98.70 

98.72 

98.74 

98.62 

98.60 

98.60 

(Close 

98.80 

98.76 

98.76 

98.64 

98.60 

98.68 

Total  sales  in  $1,000  units... 

59 

43 

126 

674 

21 

16 

Second  Converted  4i<%fHlBh 



bonds  of  1932-47  (FlrsKLow- 







Second    4Hs) (Close 









Total  sales  in  $1,000  units... 





Second  Liberty  Loan          (High 

98.36 

98.34 

98.18 

98. io 

i%  bonds  of  1927-42 U-ow. 

98.36 

98.20 

98.18 

98.10 



(Second  4s) (Close 

98.36 

98.34 

98.18 

98.10 





Total  sales  <n  $1 ,000  units.  . . 

1 

2 

21 

4 

- 



Converted   iH%    bonds  (High 

98.32 

98.36 

98.36 

98.26 

98.20 

98.20 

of    1927-42    (Second     <Low. 

98.20 

98.24 

98.20 

98.16 

98.12 

98.12 

4^8) (Close 

98.32 

98.28 

98.20 

98.20 

98.16 

98.20 

Total  sales  in  $1,000  units... 

153 

259 

630 

601 

377 

139 

Third  Liberty  Loan            (High 

98.94 

98.00 

98.96 

98.92 

98.90 

98.90 

it4%  bonds  of  1923 <Low. 

98.82 

98.82 

98.90 

98.78 

98.86 

98.84 

(Third  4)48)                     (Close 

98.92 

99  00 

98.90 

98.92 

98.88 

98.90 

Total  sales  in  $1,000  units... 

903 

947 

5S6 

1.100 

232 

202 

Fourth  Liberty  Loan          (High 

98.66 

98.66 

98.66 

98.56 

98.52 

98.50 

iH%  bonds  of  1933-38.. U-ow. 

98.5 

98.56 

98. .54 

98.42 

98.44 

98.42 

(Fourth  4  Jis)                  (Close 

98.66 

98.60 

98.58 

98.50 

98.48 

98.48 

Toial  sales  in  $1,000  uniu 

519 

529 

14 

1.088 

462 

531 

Victory  Liberty  Loan         (High 

100.24 

100.22 

100.20 

100.24 

100.24 

100.24 

*»4%  notes  of  1922-23.. U-ow. 

100.20 

100.20 

100.20 

100.10 

100.20 

100.22 

(Victory  4 "4 8)                 (Close 

100.20 

100.20 

100.20 

100.22 

100.24 

100.22 

Total  sales  in  $1,000  units.   . 

32 

313 

83 

132 

128 

58 

Treasury                                 fHIgh 

99.96 

99  98 

99.9S 

99.94 

99.96 

99.94 

4M8.  1947-52 ^Low. 

99.92 

99.92 

99.92 

99.80 

99.90 

99.84 

(Close 

99.96 

99  96 

99.92 

99.94 

99.92 

99.90 

Total  sales  In  $1 ,000  anUs... 

279 

380 

120 

191 

1         616 

282 

A^ote. — The   above   table  includes   only   sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

12  lst3Hs 101.00  to  101.141   3  3d  ma 89.74  to    98.82 

3   1st  4^8---    98.50  tb    98.74|50  4th   4H9- ---  98.36  to    98.58 

20  2d  41^3 98.00  to    98.201    7  Vlctory4Ms 100.00  to  100.02 

Quotations  for  U.  S.  Treas.  Ctfs.  of   Indebtedness,  &c. 


Im. 

I'U. 

Maturlti. 

Rate. 

Bid. 

Asked. 

Malarltv. 

Rate. 

Bid. 

Askea. 

June  15  1924... 

5H% 

lOlH 

102 

Mar.  15  1923... 

4K% 

100 

lOOJi 

Sept.  15  1924... 

5^% 

101 H 

101  H 

Juno  15  1923... 

3H% 

99  H 

100 

Mar. 15  1925... 

4H% 

100^ 

lOOH 

Deo.   15  1925... 

iH% 

99  H 

99H 

Mar.  15  1926... 

4H% 

lOOH 

100  Ji 

Sept.  15  1923... 

3H% 

99  M 

100 

Sept   15  1926   .. 

4H% 

99 

09^ 

*|No  pur.vaiue. 


'A  Foreign  Exchange. — The  market  for  sterling  exchange 
was  easier,  though  changes  in  rates  were  not  important  and 
trading  was  exceptionally  quiet.  In  the  Continental  ex- 
changes weakness  predominated,  with  the  establishment  of 
spectacularly  low  rates  for  the  German  mai-k. 

To-dav'.s  (Friday's)  actual  rates  for  sterling  were  4  63M@4  64J^  fo' 
sixty  days  4  6534(<S4  66^  for  cheques  and  4  65)^(3)4  66 J^  for  cables- 
Commercial  on  banks,  sight  4  65Gi:4  66?^,  sixty  days  4  62H@4(>35^, 
ninety  days  4  61  %((g4  63K ,  aud  documents  for  payment  (sixty  days) 
4  625^  @4  64.  Cotton  for  pajaiiont  4  65(g4  66Ji.  and  grain  for  payment 
4  65@4  66H.  „  ,.,,,^ 

To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs  were  6  57H@ 
6  64  for  long  and  6  60^(«)6  (>7  for  short.  Germany  bankers'  marks  are 
not  yot  (luotcd  for  long  and  short  bills.  Am.sto!-dam  bankers'  guilders 
were  39.13(«)39.17  for  long  and  30.44@3<).4S  for  short. 

Exchange  at  I'aris  on  I.iohdon  69.85  francs;  week's  range  66.95  francs 
high  aud  /O.IS  francs  low. 

The  range  for  foreign  exchange  for  the  weelc  follows: 

Sterling  Actual —  Sixtii  Days.     Cheques. 

High  for  the  week 4  653-i 

Low  for  the  week 4  61  >s 

Paris  Bankers'  Francs — 

High  for  the  week 6.92 

Low  for  the  week 6.48 

Gcrmanu  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week . 

A>rv:lerdam  Bankers'  Guilders — 

High  for  the  week..- 39.20 

l^w  for  tlio  week 39.02 

Domestic  Exchange. — Chicago,  par. 
discount.      Ho.ston,    par.      San    I'rancisco 
$1,000  di.seount.      Cincinnati,   par. 

The   Curb   Market. — The  review  of  the   Curb    Market^is 
given  this  week  on  page  268. 


4  67  5^8 
4  63  J4 

6.97 
6.53 

0.0096  H 
0.0043 


Cables. 
4  67% 
4  63J^ 

6.98 
6.54 

0.0096  H 
0.0043 


.39.63 
.39.4/ 


39.64 
39.38 
St.  Louis,   15@25c.  per  .$1,000 
par.     Montreal.    SIO  3125   per 


i 


New  York  Stock  Exchange  -Stock  Record,  Daily,  Weekly  and  Yearly  *Z7i 

t>cc;i)rYiN(;  louu  f.\<;ic.s 

For  luloi  durlnil  the  week  of  Niotki  uxtijlly  liiiictlvo,  aoo  proc-edlnit  paite. 


BIQH    AND  U)W   SALE  PlitCE—PER   SHARE,   NOT  PER  CENT. 


taturdai/.        Morulav,        Tuesday.      Wtdnesd'iu      Thursday,  |     Frtdav. 
Jan.  Vi.         Jan.  15.         Jnii.  10.         J, in.  17.         J-in.  IS.    i    Jan..  111. 


S  VI  r  slinre 

•14  18 

•32  34 

10()»8  lOO's 

S'Kg  H'.}^H 

•Ho  134 

•111  112 

40l2  41 

6912  SO'z 

•63  70 

ll's  ll's 

14312  H3i.> 

•210  22.') 

72as  7238 

•238  21 

3.i8  3h 

•27  28 

•62  U  6234 

•4l8  4I4 

8J4  878 

2034  211s 
3213     32.-'4 

79  7938 

*115  120 

313i  3218 


9012 
•82 
•71 
*72is 


9012 
8212 
75 
76 


♦39 
•58 
114 

127 
•2»4 
•4l2 
10i>4 
1512 
1138 

7334 
3112 


S  nn  jft'ire 
•14        IS 
•3.t        M 
lOO^a  10l»8 

891'     8912 

lu       Us 

llHl;  IHU 

■11         ilh 

5938     5938 
•64        70 

113s     \lh 
<>h    1014 

143U  144 
»2()5 
72 


225 
73 


•31^ 

27 

5214 

4  Is 

834 

20^8 

3212 

78 
115 

3II2 
•9OI2 

82 

73I2 
•721. 


238 
334 

2738 

52I4 
43g 
8'8 

22 

34I4 

7918 
115 

3258 

91 

82 

74I2 

76 


41 
62 
116 
1271 
3I4 
5 
10^8 
I5I2 
1138 
74I4 
311.0 


1234  1234 

4714  r4si4 

•no  111 

•'4  '8 

•38  34 

•I8I2  19 

5278  5278 

•3  10 

•3212  3312 

•67  70 

6838  681 

136  136 

•46I4  4778 

•884  9S4 


•40I2 

•67 

•24 

6 

61 


42 
68 
25 
6 
61 


•9*8  10 

1334  1378 

37I2  37I2 

•16  161; 

4210  43 
•278       3 


•39        42 
•58        62 
114      II5I2 
127      I27I2 
•234       3I4 
»45g       5 

1034   n 

I5I4     1578 

1112    inj 

73^8     7478 
3OI2     3012 


I4I4 
33 
10034 
8«3s 

134 
114 

4II4 

59 

70 

1134 

IOI4 
113 
225 

7134 


S  vcr 

I4I4 

31! 

100 

89 

•Us 

•112 
4038 
•58 
•64 
ll's 
9 '8 
111 
♦207 
7018 
2I4 
•3I« 
201 J 
52 

4l8  4  Is 

SS4  878 

2078  211' 

32^8  333s 

78  783.. 

•115  119 

3112  3134 

9012  9OI4 

*S1  82 

72  72 

•721"  76 


23s  I 

334 

2Gi2 
52    ' 


$  ner  shirt; 
•14        20 

33        33 
100i«  101 

8,Si4     89 

•I'S         134 
1101 1    112' I 

40i,f     4012 

5SI4 
•64 

ll'd 
97, 
MOI4 
•200 

69 


5SI4 

70 

ll's 

10 
I  tl 
225 

7934 


•86 
94 

•78 
84 


861? 
941? 
80 
84 


1778  I9I1 

•19  20 

15  15 

nou  IIOI2 

•75  80 

7334  74 

4634  4678 

•12  15 

3634  3678 

•7312  75 

7018  7018 

363s  3538 

•90  91 

7784  78I4 

•50  53 

♦52  52I2 

♦36  38 


21 

37I2 

29 

66I4 

•538 
9I2 

88I4 

26 

65l2 
•20 
•1475 
•58l» 
137 
•75 

12=8 
•27I2 

•SI2 

24 
*16l2 

1034 
•22 

17 
•57 


21 

38 

30 

57 
512 
934 

88I2 

2634 

6614 

21 
I5I2 
60 
I3712 
753a 
12^8 
29 
9 
24 
18 

n 
2312 

17 

57I2 


I3I2 
47I2 
111 
■4 
^8 
I8I2 
53 14 
*3 
•31 
•65 
6Sls 
•13212 
•46I4 
884 
*40l2 
*67l4 
•24 
6l8 
6OI2 
•10 
133.- 
37I2 
16 

4212 
234 
8512 
94  U 
83 
S3 
I6I2 

•1938 

♦13 

11078 
♦76 

74 

465s 

I312 

37 
•7312 

67 

34% 
•90 

7734 
♦50 

52 
♦33 

21 

3812 

30 

57 
5I2 
934 

88 

2634 

6638 

2018 
♦15 

59 
13634 

7558 
*12l2 

27I2 
858 

23I2 
♦167s 

1078 

23 
17 
57 


858        858 
♦15        16 
28I4     2SI4 


♦71l2 

♦1334 

•46 

6884 
1334 
•I4 
•Hs 
7434 

in 

4612 
•94I4 

:n 

•59I2 
7734 

•S4i2 
39 

•73 
41 


73 

1434 
49 
5934 
I4I4 
38 
II4 
75I4 
111 
46l2 
96 
3II2 
60 
7734 
55I8 
393g 
78 
4134 


14 

481? 

IIII2 

I4 

5314 
10 
34 
70 
6978 
133 
4734 

9 
417s 
6734 
25 

6I4 
6OI2 
12 
143, 
3838 
167g 

4378 
278 
86 
95I4 
83 
83 
1838 
1934 
16 
112 
80 
75 
4634 
I312 
38 
75 
67 
3.538 
91 
7912 
53 
52 
36 

22!s 
3878 
31ij 
587s 
55s 
10 
8938 
2818 
69 
2034 
161; 
59 
1373,. 
7558 
13 
2858 
858 

2414 
1712 

1138 
24 
17 
57 


•38 

•58 

1135s 

12414 

•284 

434 

1034 

I5I4 

♦11 
731s 
SOU 

I312 
*47 
IIII2 
I4 
h 
I8I2 
5312 
•3 
•31 
•65 
67I4 
•132l» 
4778 

884 

•4012 
67I4 

•24 
6  Is 

♦6OI4 

•10 
I3I2 

♦3533 
157g 

4134 
234 

84 

931? 

7958 

85 

1718 

191-> 
*13l2 
IIOI2 

77I4 

73I2 

4612 
•1214 

3612 
♦73I2 

6512 

34 
•90 

7612 
♦.50 
♦511" 
♦33 

21l8 

•37 
2934 
561? 
534 
♦912 
8734 
2718 
661s 
1934 

•1478 
5Sl2 

13612 

•73 

♦I2I2 
2634 
♦85s 
23I2 
17 

105s 
♦22I2 

I6I2 
♦5634 


3»s 
♦26 
51 

•4 
884 

2034 

32l'> 

7SU 
115N 

3II2 

90 
•SOI2 

72 
•72 


358 
2012 
51 


S  '>fr  shire  I 
•14  20  I 
•321?  31  I 
IOOI2  10078 

H9>4     8934 

•1'^ 
llT's 

40 14 

fiSIo 

•64 

ll's 

10 
141 14  14234 
♦212      '-?--^-'» 

7OI2 
2I4 

•3I' 

2618 

5118 


1 84 
112 
4()3i 
5SI3 
70 
1238 
IOI2 


Zit 

72 14 

238 

334 

2612 
5118 


4 

8l'> 

21 

33 

78 

II5I4  'lis      119 

3134       3II2     3178 

9OI2       8934     90 

82        'SI        82 


438 
884 

21 

33 

79 


4 

81 
2118 
3312 

78I4 


72 
76 


41        ^38        41 
62        ^58        6OI2 
11334  ^112      114 
I24I4  •12.51;.  126 
234       3I4 
434 


71        7118 
*72l2    76 


858        9 
16        17 

28       28I4 


73 
♦I3I2 
♦46 

59I2 

1378 

I4 

Us 

73I2 
♦llQls 

45l2 
♦94I2 

31 

60 
♦76 
♦54I2 
♦38 
♦73I2 

4OI4 


73I2 
14 
49 
60 
I4I2 
I4 
I's 

7438 

HOI2 

46 

96 

3118 

60 

78 

55I8 

3812 

75 

4OI4 


3I4 
434 

107s 
1514 
1134 

73 1.' i 
3OI2' 
1334 
48 
IIII2 
■4 

lo 

1819 
5312 

10 
33I2 
70 
6734 
134 
477, 
884 
4178 

6714 

25 

6  Is 
61 
12 

1438 
38  I 
16    I 

42U 
234, 
8412 
95 
8II9 
88 
18 
19I2 
16 
nils 
77I4 
74I4 
4684 
I3I2 
37I4 
76 
651? 
3478 
91 
7738 

5212 
5318 

36 

211? 
3812 
301s 
57I2 
584 
934 
881? 
2778 
67 
2038 
16 
581? 
13734 
7534 
1234 
27 

884 
2378 
17  I 
1034 
2312 
165s 

5712' 


1034  1034 

15  153s 

•11  1134 

7158  733s 

30 14  30 14 


1358 
47 
110 
l8 
♦I2 
•I8I2 
♦53 
♦3 
•31 
67 
6684 
'13212 
♦46 

*Sl2 
•40 

67I2 
♦24 
6 
6OI4 


8I2       8I2 
♦I5I2     17 
*27        28I4 


72I2 
♦131s 
♦46 
59 
13 
♦I4 
Us 
7112 

nois 

4512 

♦95 
29I2 
591? 

♦75 
5458 
3734 

♦73I2 

♦3758 


72I2 
14 
49 
59I4 
14 
3! 

Us 
7334 

llOls 

4534 
9712 
3012 

597g 

78 

54=8 

3734 

78 

40 


♦8 
14 
37I8 
1534 

4158 
238 

85 

93I4 
♦81 
♦87I2 

1738 

1918 
•I3I2 
1101? 
♦77 

72I4 

461? 

12 

36 
♦73I2 
♦61 

3378 

90 

7638 
♦.5Ci2 
♦5II2 
♦32 

21 
3.l» 
295s 
5658 
57& 
♦9 
87 14 
2718 
66I4 

*193^ 

♦15 

♦5Slj 

13618 
75I2 
1218 
261^ 
♦85g 

2314 

♦16 

*10l2 

*22 

161? 
♦56 


135s 
47I2 
IIOI2 
ig 
84 
1912 
54 
10 
33I2 
67 
6734 
134 
49 

884 
42 
67I2 
25 
6 
6OI2 
934 
1418 
37I4 
1584 

42I2' 
2=8 


♦39 

♦58 

113 

I25I2 
♦234 
•434 
IOI2 
1538 

♦Ills 

7134 
30 

♦I3I2 

47I2 

♦110 

♦'8 

♦•2 

I8I2 

♦53 
♦3 

♦31 

♦65 
6758 

I32I2 

♦46 
♦8I2 

♦3812 
67I2 

*24 
6 

♦60 
♦9U 
1418 
3734 
I6I2 

42 

258 


S  i><ir  sh-iro 
♦15        20 

34        34 
100^8  101 

8934     90 
134 
II2I4 

40-'s 

5.S38 
•64 

1178 
973 
I42I4 
214 

72 

•2I4 

•  3I0 

27  ' 
52 


for 

th» 

\V,rk. 


STOCKS 

NEW   YORK  HTOOK 

KXCIIANOIC 


134 
113 

4218 

5Hl2 

70 

I2I4 
9 '8 
143 
215 

7278 

2I2 

334 

2712 

52 


Shitrti 

100 

400 

7,400 

1 .4.50 

500 

1 ,9001 

19„^.()0 

800 


I' EH  .if/AHS 

Ringrfor  unr  1922. 

On  biisU  u/  1 00  f  A'l'n  toti 


LoweK 


♦4 
878 

21 

331 2 

7SI4 
117 

32 

90 
•8II2 

71 
♦7112 


4I4 

878 

217, 

34^8 

783i 

117 
3234 
90 14 
82 
7II4 
72 12 


85    I    »85l2 
9334       93I4 


82 
89    i 
18 
I9I4 
16 


♦79I2 
87I2 
1758 
I9I2 

«13l2 


IIOI2      IIOI4 
80    I    ^75 


73I4 

465g 

12 

3612 

74 

67 

3438 

90 

77 

53 

52 12 

36 

21 
37I2 
30 
57 

6 

97<! 
8838 
271? 
67 
20 
16 
60 
13634 
75I2 
I2I2 
26I2 

884 
2378 
17 
1084 
23 
I6I2 
57I2 


838        88 
1478     15 
•26        28 


71 
•13 
♦46 
59I4 
13 
♦I4 
Us 
7178 
♦110 

4512 

♦9414 

2934 

♦59 
♦75 
♦54I2 
♦37U 
♦73I2 
37I8 


71 
1312 
49 
59I2 
1358 
38 
Us 
72I2 
IIOI2 
45I2 
96 
2934 
5918 
78 
55I2 
391? 
77 
37I8 


41 
6OI2 

114 

I25I2 
3I4 
5 
1034 
1538 
III2 
72I2 
3OI2 

1334 
47I2 
HI 


19 
54 
10 
3312 
7II2 
6934 
I32I2 
49 

884 
42 
67l2 
26 
6 
61 
IOI2 
1438 
38    I 
16    I 

43 

258 
86    I 
94 
81 
87l2 
18 
I9I2 
16 
IIOI2 
78 
73  Is 
47I2 
I212 
377s 
74 
66I2 
34 
89 
78 
53 
S3 
32I2 

2II4 
3778 
31 
57I2 

6 

9'4 
88I2 
2878 
68 
1978 
16 
60 
13684 
75I2 
13 
2884 

834 
24i8 
I6I2 
11 
23 
I6I2 
67I2 


72 12 

4638 
♦HI2 

3618 

74 
♦63 

34 

89 

77 

53 

52I2 

32I2 

2II4 

37I8 

2934 

57 
6 
858 

88 

2718 

6634 

1984 
♦15 
♦5SI4 
13618 

75I2 
♦I2I2 
*28 
8I4 

23I2 

161? 
♦lOio 
♦22 

I6I2 
♦55 

8I4        838 

16%     1618 
♦26        28 


40 
♦58 
113 
120 

♦234 
♦434 
1084 
1538 

♦ll's 
72 14 
30i8 

1334 

47I2 

111 

•l8 
»1, 

19" 

53 

♦3 
♦31 
♦65 

69 
I32I2 
♦46 

*8l2 

40 

671? 

24 
6I2 

6I34 

IOI2 

1438 

38 

16 

4258 
2I2 
8534 
9334 
79I2 
87I2 
1778 
I9I4 

•13 

IIOI4 

•75 
727s 
4612 
12 
37I2 

♦73I2 
66I2 
3434 

♦89 
77I2 
52 

♦5II2 
3478 

2114 

3778 

30I2 

5712 

514 

93s 

8814 

29 

6734 

20 

147s 

58I4 
I36I4 

75I4 

I2I4 

28I4 
884 

24I4 

17 

1084 

23 

1634 
♦5558 


72U 

♦12 
4618 
5934 
13U 
♦I4 
♦lis 
7284 
♦110 
4534 
96 
3038 
59I2 

♦75 

♦5412 
3758 

♦73I2 
3812 


72 14 
1234 
46  Is 
61 
I3I2 
38 
II4 
74I2 
HOI2 
46 
96 
3038 
59I2 
78 
55I2 
3812 
78 
39 


8,300 
5.300 
9.200 

600 
8.600 
1 .300 

200 
1.900 

600 

600 

2.300 

16.400 

13. .500 

5.300 

500 

21, .500 

1 ,600 

100 

1.500 


Railroad!  Par 

Ann   Arbor 100 

ITdfiTfiWl 100 

Atch  I'opoka  A  Santa  Ke..  100 

1)0     pref.   .    lOOl 

Atlanta  HIrm  A  Atlantic. .  100 
Atlantic  Coaflt  Lino  RK...IOO 
Halilniore  &  Ohio. 100 

Do     prof 100 

Buffalo  Itoch  A  Pltt.H 100 

•rooklvn  IlapM  TranHlt...lOO 

<:;«rtlll(;iitoa  of  dopoalt 

Canadian  Harlflo 1 00 

Central  RR  of  N  J 100 

ClKwapoako  A  Ohio 100 

CliloaKO  A  Alton 100 

rroforrod 100 

Chic*  Ka.st  III  RR  (new) 

Do     pref 


Hioheil 


40 
6OI2 

113 

I26I4 
3I4 
5 
1078 
1534 
HI2' 
73->s 
30"2 

I4I4 
48 
111 


20 
53I2 
10 
33I2 
71I2 
70 
I.32I2 
48 

878 
40 
6712 
24 

778 
6I34 
11 
157s 
4OI4 
1638 

4334 
258 

87 

9458 

7912 
8712 

1878 

1912 

15 

H114 

79 

7334 

4658 

1212 

38 

741 

67 

3478 

92 

7884 

52I2 

5312 

36I4 

22 
38 
32I2 
5878 
578 
IOI2 
89 
3OI4 
6878 
2II4 
1478 
59 
1371s 
75I4 
13 
29I4 

9 
2538 

1712 
1112 

2418 
I7I4 
57 


100 


3.400 
1.400 


100 
4.500 
2.800 

300 
9,400 
3,050 

1,000 
2,300 

2,000; 

3,400 
400 

2,500 
500 


8I2  878 
I6I2  1634 
28        2812 


200 

15,200 

400 

100 

300 

100 

500 

100 

4,600 

700 

300 

23,400 

8,600 

5,500 

7,400 

3,650 

2.600 

25,500 

900 

2,100 

41,700 

900 

100 

4,300 

100 

8,200 

17,200 

700 

11,500 

100 

600 

3,700 

200 

14.300 

700 

600 

500 

2,800 

1,100 

9,500 

10,500 

2,. 500 

2,500 

14.900 

186,000 

27,900 

7,300 

100 

600 

7,300 

600 

1,700 

1,200 

2,100 

10,300 

500 

4,400 

3,000 

1,400 

100 

2,100 

1,000 

700 


800 


Cbloago  Great  Wostern 100 

Do    prof 100 

Chicago  Mllw  &  St  Paul..  100 

Do     pref 100 

ChloaKO  A  North  Western.  100 

Do     pref 100 

Chic  Rook  I.1I  4  Pao 100 

7%    preferred 100 

6%    preierred 100 

Chic  St  P  Minn  A  Om 100 

Clev  CIn  Chic  A  St  Louis..  100 

Do    prof 100 

Colorado  A  Southern 100 

Do     lat   prof. 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  50 
Duluth  3  S  A  Atlantic 100 

Do    pref 100 

Erie 100 

Do     Ist    pref 100 

Do     2d  pref 100 

Oreat  Northern  pref 100 

Iron  Ore  properties. iV«  var 

Gulf  Mob  A  Nor  tr  ctfa...l00 
Do    pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..iVo  par 

Do    pref ..100 

Kansas  City  Southern 100 

Do    pref 100 

Keokuk  A  Des  Moines 100 

Lake  Erie  A  Western 100 

Do    prof 100 

Lehigh  Valley ^  SO 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Market  Street  Ry 100 

Do    pref 100 

Do     prior  pref . 100 

Do     2d  pref. 100 

MInneap  A  St  L  (new) 100 

Minn  St  P  A  S  S  Marie 100 

Missouri  Kansas  &  Texas..  100 
Mo  Kan  A  Texas  (.new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfa.190 


Do    pref  trust  ctfs 10( 

Nat  Rys  of  Mex  2d  pref.. .100 
New  on  Tex  A  Mex  v  t  C..100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

Do     2d  pref 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk    Southern 100 

Norfolk  A  Western 100 

Do    pref ...100 

Northern  Pacific 100 

Pennsylvania 50 

Peoila  A  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do    pref ..100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     1st   pref 60 

Do     2d  pref 60 

Rutland  RR  pref 100 

St  Louls-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref... 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  &  Pacific 100 

Third   Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref- 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do     prefA. 100 

Do     prefB... 100 

Western  Maryland  (netc)_.100 

Do     2d  pref. 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Ino No  par 

AJax  Rubber.  Inc 50 

Alaska  Gold  Mines. 10 

Alaska  Juneau  Gold  Mln..  10 
Allied  Chem  A  Dye Ne  par 

Do    pref 100 

AUls-Chalmera  Mfg 100 

Do    pr.f 100 

Amer  Agricultural  Chem.  .100 

Do    pref 100 

American  Bank  Note 60 

Am  Bank  Note  pref 50 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bo«ch  Magneto.. A7o  par 


6      Jan   4 

16  Jan  6 
97I2  Jan    3 

Is  Dec  28 
38  Dec  29 

17  Nov  27 
5214  Nov  27 

5  Jan  17 
10  Feb  2 
2618  Feb  8 
5658  Jan 

108  Jan  9 
35      Jan    6 

318  Jan  28 
17  Jan  9 
35     Jan   3 

65a  Jan   9 

6  Jan  6 
66   June  29 

3g  Jan  16 

712  Jan  1 1 

2418  Jan  27 

ISij  Nov  22 

40  Nov  2: 
2%  Nov  22 
6478  Jan  10 
7284  Jan  4 
51  Is  Jan  5 
6I84  Jan  5 
I212  Jan  5 
I8I2  Dec  27 
884  Jan  3 
96I4  Jan   9 

72  Jan    9 

73  Dec  29 
33 14  Jan  3 
IO84  Jan  14 
19  Jan  10 
63  Jan  17 
6018  Jan  6 
23  Jan  27 
76  Jan  13 
71»8  Jan  3 
43    Mar  27 

45  Jan  27 
17I2  Feb    6 

20I4  Deo  19 
3484  Nov  22 
2038  Jan  3 
3238  Jan  10 
258  Jan  4 
418  Jan  13 
781s  Jan  10 
17I4  Jan  10 

46  Jar:  10 
18«4  Nov  2 
1318  Nov  2 
34      Jan  12 

125  Jan  10 
71'4  Jan    7 

7I2  Jan  6 
2OI4  Jan    9 

6  Jan  30 
19  Jan  25 
I2I4  Jan  31 

8I4  Jan  30 
13  Jan  17 
1334  Jan  31 
5112  Mar   2 

2 
4 


6     Feb 
914  Jan 
25      Jan  10 


48     Jan  12 

1078  Jan  19 

3158  Jan  12 

45I2  Jan    3 

9i2Ju!y28 

Is  Dec  28 

83  Jan  24 

553g  Jan    3 

101      Jan    3 

37'4  Jan    4 

86I2  Jan    6 

27UNOV27 

66      Jan  Ifi 

58      Jan    3 

61    July  12 

3I84  Jan    3 

61      Jan  11 

31I4  Jan  31 


PER  SHARE 
Range  for 
Year  1921 


iMtCttl 


t  per  share 
24      Auk  30 
62      A  UK  25 

IO><l2H«pt  14 

95>t  Auk  21 

5I1  Apr  17 

1217,H«pt  II 
flO>4  AUK  21 
66I4  Auk  23 
73  Oct  4 
29  Juno  30 
247sJune  .30 

151^1  Auk  31 

245  Oct  23 
79  Aug  21 
1234May  26 
20'«May  25 
4.33j  Auk  21 
64ii  Aux  22 

1034Mar  37 

24i2May  29 

36 'Is  Aug  22 

5 ".'4 Sept  II 

9.'')igrtept  1 1 

125     Aug  21 

Sopt  14 

Sept  14 

Sopt  14 

Sept  15 

80leSept  15 

lOOlj  Oct  17 

53l2  Apr  24 

68     Mar  23 

l41li8BPt    8 

143      Oct    4 

6     Apr  25 

lOIj  Apr  18 

1884May  23 

281:  Aug  21 

20i4May  23 

957g  Oct  18 

465g  Apr  13 


50 

105 

95 

90 


t  per  ih'ire 

H      Mar 

20      Apr 

77i,'i  June 

75it    J'ln 

I       Deo 

77       Apr 

30*11  Mar 

47      Mar 

49l|    Dno 

0       Doo 

3I1  fVjpt 

101     June 

180       Oct 

40     Juno 

4      Nov 

6i(    Doc 

I3't    Doc 

S3l«   Deo 

fli4  Doc 
14  Juno 
1714  Dec 
29i»  Dec 
6018  Apr 
95  July 
2258  Mar 
88»4  Mar 
66ij  June 
50  June 
32  June 
Feb 


19  May  22 
47      Oct  19 

115>4Sept  15 
6  Apr  8 
I2S4  Apr  8 
3OI4  Apr  25 
591 J  Apr  26 
984June  6 
397gJune  6 
77  Sept  27 
72    Sept    9 

14478  Oct  17 
68  Aug  30 
11  Mar  14 
5OI4  Apr  11 
76  Nov  9 
32  Apr  10 
1411  Apr  29 
7584  Oct  19 
1538  Dec  26 
19*4  Aug  26 
557a  Oct  28 
25>4  Apr  18 

6334 Sept  lu 

7i4May  27 

8738  Dec  14 

lOlis  Oct  17 
91  ij  Oct  16 
93  Sept  15 
38  Aug  23 
3OI2  Apr  6 
22i2June   6 

12518  Sept  9 
82  Oct  6 
9038  Aug  24 
4934  Gel  26 
2638  Aug  23 
4058  Aug  21 
82  Aug  21 
7484  Aug  23 
415s  Aug  8 
95  Nov  1 
8718  Oct  25 
67  May  31 
69i2May  31 
63i4June    1 

328s  Aug  21 
66  Aug  21 
3678  Nov  3 
5978  Nov  3 
10  Apr  15 
1484  Apr  15 
96I4  Oct  16 
285s  Aug  21 
71  Oct  17 
36  Apr  21 
2638  Apr  26 
62i2Sept  15 
15484  Sept  11 
80  Aug  30 
197g  Apr  11 
36ij  Apr  11 
1438May  26 
3534  Dec  2 
247g  Aug  21 
I7I4  Aug  30 
2812  Dec  7 
2478  Apr  24 
647g  Sept  13 

16ijJune  7 
2958June  7 
33U  Mar  13 


83  Oct  6 
23  Aug  18 
3OI2  Aug  18 
60  Oct  7 
18*4  Apr  25 
7gMay  10 
2  May  17 
9 184  Sept   5 

115i2  8ept  19 
5934  Sept    7 

104  Sept  21 
427gJune  1 
72i4Sept  11 
91  Dec  13 
5512  Dec  13 
49  Jane  9 
80l«  Oct  17 
49     Apr  11 


60 
27 
49 
90 
93 


Jan 
Jan 
Apr 

Aug 


ISg  Mar 
358  Nov 
10  Dec 
ISig  Dec 
10  Don 
SO  June 
2558  June 

484  Deo 

15  Dec 
8512  Mar 

lig   Dec 

314   Dec 

I8I2   Feb 

4512   Jan 

4lj  Nov 

10     Mar 

1758  Aug 

4718  June 

97      Apr 

32      Dec 

28/   Dec 

12      Aug 

27      Aug 

4I4    Aug 

S'g   Dec 

63      Aug 

1      Dec 

8      Dec 

2284  Dec 

16  Mar 

3312  Mar 
2>4  Dec 
46  June 
64ig  June 
39  June 
54  June 
12  Nov 
16  Mar 
8I4  Sept 
885t  June 
62  June 
61 U  June 
3214  June 
8  Nov 
I684  Mar 
60  Apr 
36  Jan 
23  Oct 
70  Mar 
8O84  June 
38I2  June 
38ig  Aug 


Hightit 


i  per  share 
I2«4  I'«t) 
32 '4  Dm 
94  Deo 
88      Not 

711  Jan 
91  No» 
42«ii  May 
SO'j  Not 
72»j  Mw 
147,  Jao 
10  Jan 
I237«  Not 
209  Mar 
OS't  May 

8*4  Jan 
12  Apr 
167i  Not 
37     Not 


1918  Mar 

277g  June 

I912  June 

28    June 

2i8    Oct 

3      Dec 

671s  June 

1788  June 

42    June 

1618   Jan 

1212  Aug 

3H8   Dec 

1 1 1     June 

6214  July 

6      Aug 

17  Aug 
esg  Dec 

18  Mar 
1258  Mar 

888  Dec 
14«4  Dec 
15  Dec 
6 1  It  Dec 

eU  Dec 
12ij  Dec 
23      Oct 


26it  Jan 
lO'j  Dec 
31ij  Dec 
30  June 
15I4  Dec 
I4  Dec 
J2  Oct 
34  Aug 
83  June 
28I4  Aug 
67lj  Atg 
2812  Aug 
51  Aug 
4818  Jan 
4311  Jan 
2412  Oct 
54>4  Deo 
291*   Aug 


May 

May 

Jan 

Jan 

Jan 

Jan 

Sept 

Doc 

Doo 

Jao 

Deo 

Deo 

Not 

Dec 

Not 

May 

Jao 

Jao 

May 

May 

Jao 

Deo 

Not 

May 

Feb 

Not 

Jan 

Jan 

May 

Not 

May 

Jao 

Deo 

Deo 

July 

Jan 

May 

May 

May 

May 

May 

Not 

Not 

Deo 

Deo 

May 

4918  NoV 
858  Feb 
7712  Feb 
76  Dec 
6188  Sept 
68it  Sept 
23>2  Jao 
23I4  Sept 
1314  May 
1047g  Feb 
74*4  Deo 
88  Jao 
4I84  Jao 
12  Jan 
237«  May 
6512  Deo 
6884  Deo 
32  Jao 
80  Deo 
8914  Jao 
55  Feb 
67^    Jao 


oi« 

207» 

31 

46It 

71 
110 

35 

89'4 

77 

63 

67>j 

75 

467g 

69 
llOli 
249 
4I« 
738 

I6I4 

228< 

167a 

79I4 

34I2 

II'J 

26 
lOOlj 
67a 

16 

287, 

65 
61* 

I4I2 

30 

6O84 
118 

68I2 
7 

18l» 

4612 

888 

1484 

74lj 

3  Is 

97g 

268g 

23I4 


25*4  Aug 
39i2  Not 
3018  May 
41  Jan 
714  May 
I212  May 
101  Jan 
247a  Jao 
60  Jan 
27»4  Deo 
2088  Mar 

6512  Apt 
13178  Not 
74I2  Deo 
1214  Mar 
28  Mar 
9  May 
2418  May 
1678  Not 
lHa  May 
21  May 
307a  May 
701a   Jan 

lUg  May 

1918  May 
3718  May 


63>4 
1984 
621s 
60 

3918 
llj 
1^ 

6914 

103«4 
39»4 
90 
66la 
00 
56l8 
601a 
51 
747a 
flSlj 


Deo 
Jan 
Feb 
Dee 
Jan 
Feb 
Feb 
Deo 
Deo 
Deo 
Deo 
Jan 
Jan 
Dm 
Deo 
Feb 
Jao 
M»y 


•  Bid  and  uked  pirlooB:  no  sales  00  this  day.     t  Ex-rights.     I  Less  than  100  shares,     a  Ex-dtvidend  and  rlsbtt. 
-  tor  sbare  t«  stock  of  Qlen  Alden  Coal  Co.  at  SS  per  share  and  ex-dlvldend  100%  In  stock  (Aug.  22) 


a  Ex-dlvldend.    6  Ex-righta  (June  15)  to  subsori   • 
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For  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding 


BtQB  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


SatUTOan,       ilondav.    \    Tuetday.      Wednesday.    Thursday, 
Jan.  13.  Jan.  15.  Jan.  16.  Jan.  17.  Jan.  18. 


S  per  share 

*73       7434 

109     109 

82lj     8438 

•11258  11278 

183      183 
♦12358  126 
*7  7l8 

17        18 
34        35I2 
6^4        654 
•137      141 
•III2     I2I2 
'68       69 
10234  10234 
*85i2     87 
2534     26I4 
11%     llSs 
31        33 
50        5434 


S  per  share 
*73        74»4 
•107U  109 
81 14     85I4 
1121).  112U 
183      183 
124      124 
7  7 

I7I2     183.' 
•35        37 
6l->       6h 
»137      141 
12        I2I4 
68I2     70 
102      103 
87       87 
24I2    25I2 
IIU     lH' 
31        33 
33I2     55 


S  VC  shire 

72I4     72I4 

MO7I4  109 

80%     82^8 

11258  11258 

17812  I8OI4 

I24I2  I24I2 

•6I2       7 
•18        1834 
35        35 
6I2       658 
137      137 
*lll?     I2I2 
67        68 
101      101 
87        87 
2518     25>8 
•IIU     111' 
3034     31 12 
5II2    5II2 


12458  12538'  122  124I4'  I2OI2  123 
I2OI2  I2OI2  I2OI2  I2OI2  121  121 
80  8OI2  77  79is  79  80 
8I4 
20 
55 
99I2 


8I2       858 

20  20 

55I2  5634 

9938  99% 


•140 

36% 
*103l2 
79% 
*107 
27I2 
*55i2 
12278 
153 
*102 
150 
2812 
•89 
52 
96 

111 

28 
*15l2 

50 

4812 

68% 
*83 
*89 
129 

*134 

22 

I5I2 
*135 
*119l2 
•1818 

35 
•90 

*2l2 
*12 
135 
*114 

47l2 
•95 


8%  I 
20% 
55I4I 


7%  8I4 
1934  2018 
54        5418 


69I2'    •9834     99I2 


I49I2  '140 
3612      36I4 
I04I2  *103l2 
79%      7734 
IO7I2  *107 
2812      28 
56I4I   *55% 
123%    12212 
15334    I5II4 
103    1*10234 
150%    14812 
2878      2884 
91        ^8912 
52I2      53 


9612 

111 
29 
1634 
5OI2 
49I4 
7018 
85 
90 

I29I2 
21s 
22 
I5I2 

150 

120 
1858 
35I4 
9OI2 

4 
15 

136 

II6I2 
47I2 


31% 

3II2' 

•19 

21 

•'2 

5S 

61 

61 

•60 

62l2 

6234 

6312 

•94  . 

9734 

IO9I2  I09I2I 

•6 

6I2 

•8I2 

9 

* 

70 

•25 

2612 

•112 

11278 

•110 

112 

6OI2 

60% 

•134 

2 

142 

14212 

40 

40 

•97 

100 

10 

10l8 

•19 

20 

3034 

3034 

8I4 

8I2 

•8II2 

82 

7912 

8212 

971? 

9858 

1034 

11 

57 

57 

•7I2 

8 

3 

3 

•75 

78 

33I4 

3411 

69 

69% 

4378 

45 

•41 

45I2 

6834 

O9I2 

83% 

87 

2878 

29% 

25% 

26% 

6734 

68I2 

7812 

781- 

•25I2 

2631 

1063j 

IO7I2 

2% 

234 

•III2 

ll's 

7168 

7314 

•37 

371!. 

•80 

8212 

•% 

'2 

I24I4 

125 

1134 

I2I1 

124 

I24I2 

•91 

94 

126 

126 

I2OI2  I2OI2I 

5578 

56% 

71 

7234 

9II2 

9II2 

I3I4 

I3I4 

39I4 

39I4 

2478 

25I4 

101 

101 

32 18 

3278 

•2478 

25 

•107 

109 

43 

4314 

96 

96"2 

112 

II2I2 

•83 

84I2 

95 

111 

2834 
•151? 
•48 

4812 

67 
•83 
*89l4 
I25I2 

•184 

2II2 
•15 
*138 
11978 

I8I4 

3378 
•87 

•2  Is 
*12 
13234 
•114 

4734 
*95l2 

*31l4 

I8I2 

*u 

60  ■ 

•60 
62I2 

IO9I4 

•534 

9 

•70 

*25l2 

112 

IIII2 
6OI2 
*134 

1421 1 
40 

•97 
934 
19 

♦3034 
8 

8178 

77 

*97l, 

IOI2 
•56I4 

*7l2 

•31.S 
•75 

34I4 

69I4 

431s 
•40 

67I4 

«4 

28% 

26 

68 

78i8 

2R34 

1051? 

2% 
11 
70>4 

3612 
•80 

♦38 
I23I2 

121s 

1231? 

•91 
I25I4 
•I2OI2 

6G78 
91 12 
131s 
38ls 
2418 

101 
31 
2478 

108 

•4278 
9578 

IIII2 

•84I4 


148 

36% 
106 

78 
IO7I2 

28I4 

56I4 
123 
154 
103 
150'2 

29 

90 

5378 

9634 

111 

287s 

1634 

52 

4978 

6834 

85 

90 
128 
2l8 

211? 

16 
145 
11978 

I8I4 

34 

9012 
4 

I2I2 
136 
II6I2 

51 

32 

19 
% 

6OI4 

62 

63% 

9734 
IO9I2 
6I2 
9 

73 

2612 
112 
112 

627g 

2 

14212 

40% 
100 

10 

m 

311s 
9 

8212 

8II4 

981? 

11 

581? 
8I4 
3% 

77I2 

36 

71% 

4434 

45 

69 

K534 

2918 

26% 

09 

791 1 

2634 

10634 

234 

I2I2 

73 

3634 
82 
'2 

123% 
1234 

12478 
94 

129 

I2II2 
66% 
7234 
9II2 
I3I2 
39% 
2478 

101 
32I4 
25 

108 
43 
9634 

1121? 
84l2 


*140 
3578 

IO3I2 
7612 

107 
2778 
55% 

122% 

151 

103 

148 
29 
8912 
53 
94 

•110 
28 
*15l2 
*50 
48I4 
64l2 
♦83 
*89 
*125l2 
•134 
21 
•15 
*130 
*118 
18 
32 
•87 

*2l8 
•12 
130% 
•112 
*48l2 
•9512 

3034 

*18l2 

12 

•55 
5934 
6OI4 
*94 
109 
•5I2 
*8l2 
*69 
•2514 
11178 

no 

60'2 

•134 

141 

3934 

•97 

9% 

*18l2 

3034 

8 

81 

773g 
•96l2 

IOI4 
•56 
884 
3 

78 

3334 

70 

43 
•41 

6638 

83 

28% 

25"4 

67I2 

74 

2534 
IO4I4 
2% 
•11 

70 

35 
81 

»3g 

I2II4 
12 

120 

♦90 

I23I2 
"120 
5234 
68I2 
9OI2 
1278 
37% 
23I2 
*100l2 
30 

•24 
♦1061? 
42I4 
93I2 

IO9I2 
84 14 


$  ver  share 
72        7218 

IO7I2  1071? 
80        8I34 

II2I2  II2I2 

178      179% 
♦1241^  126 
eij       6li> 
17%     17% 

•34        37 
6%       6I2 

I35I2  136 

♦1134     I2I4 
661?     67 
9912  101 

•8514     87 
25%     25I4 
III4     III2 
3OI2     31 

•52        55 

120%  122 

121      121 

•79        7934 

7I2       734 

1934     19% 

53        54% 

99%     99% 


148  *140 
3638      35I2 

IO312  *103 
77I4I      76 

IO7I2  *107 


S  ner 
•7234 

•10714 

8114 

♦11212 

179 

12578 
•7 
I7I4 
3434 

*6l2 

•13618 

•1134 

67% 

•100 

*85i4 

25% 

1112 

3112 

53 


shire 

73 
109 

83 

112% 

179 

12578 

7I2 

18% 

35I4 
6% 
138 

12 

67% 
101 

87 

25I2 

11'2 

3218 

53 


Friday. 
Jan.  19. 


S  per  shire 
73        73 
•106      109 
81%     83 

II2I4  11258 

180      181 

12534  12534 

634        634 

18        181? 

♦35        37 
6I2       6% 

136%  13612 
12        12 
68        68 
•100      103 

•85I2     87 
25I4     2658 
III2     111 

•31        32 
53%     5358 


12134  124        123      12434 
121      121     1^121      I2II2 


»79  7934 

7%  8I4 

20  20 

53%  54I4 

98%  98% 


27% 

55% 

122% 


26% 
•55 
122% 


15134     150 
103%'   103 


146  *140 
35%       35% 

103%  *103 
76I4'      76% 

107%  *107 
27%  *27 
58    I    •SS 

122%'    12258 

I5II4I    151 


148% 
30% 
93 
56 
95 

111 

28 

16% 

52 

4934 

66% 

85 

90 
126 
21s 

21 

16 
140 
1191? 

18% 

32% 

£0% 
4 

15 
I34I4 
116% 

55    I 

3II4 
19 

%' 
59% 
60 
6234 
9734 
109 
6I4 
9 
70% 
26% 
111% 
110 
63% 
2 
142 
40 
100 
9% 
1834, 
31 
8    ! 

81% 
80% 
97% 
10% 
60 
9I4 
3% 
78 
34% 
7OI4 
43I4 
45 
67% 
S334 
29I4 
26 
68% 
7834 
2534 
105 
231 
11% 
711? 

3618 
81 

lo 

122  " 
12% 

122 
94 

127 

122 
5458 
70% 
901? 
13 
38% 
24I1 

101% 
31% 
2434 

10831 
43 
95% 

111% 
84% 


148% 
2734 

•90 
50 
94 

•11034 

28 
•15% 
•50 

4734 

64% 
•83 
•89 
•125 
134 
•2II4 
*15 
130 
119% 
•17% 

32 
•87 

•2% 
•12 
129% 
•112% 
•46 
•9534 

30% 
•18% 
*% 
♦56 

60 

60% 
♦94 
108 

•5% 

•8 
•70 
*25>4 
11058 
•108 

62 

•134 
141% 
•3914 
•97 

9I4 
♦18 

29% 

I     *' 
I   ♦SI 

I     78% 

"9634 
10% 

*53 
9 
3 

•75 
33% 
6934 
42% 

•41 
66% 
82% 
28% 
25% 
67% 
74% 
25I4 

103% 
2% 

•1034 
71% 

30% 

♦7934 

♦% 

"121 

11% 

119% 

♦91 

123% 

I2OI4 

52% 

68% 

90% 

12% 

371s 

23% 

*101 

31 

23% 

•106% 

42 

93  ij 

10()i4 

84% 


103% 
149% 

2934 

92 

54I4' 
94% 

111 

28 

16 

52 

49% 

66I4 

85 

90 
127 
134 

21% 

16 
130 
119% 

18% 

32 

90% 
4 

15 
131% 
116% 

53 

30% 
20 

1. 

60  " 
60 
61% 
9734 
108 
6% 
9 
71 
2534 
IIII4 
113 
63% 
2 
14134 
3934 
100 
9% 
1884 
30 
884 

81% 
8034 
971; 
10% 

561; 

9 
3 

80 
34% 
70 
4234 
42% 
67% 
84 
28% 
25% 
671 
75I4 
251.', 
10434 
2% 
11 
72% 

36% 
83 

124 

12% 
I2II4 

92 


IO3I4 
148% 

28 
•90 
491s 
9458 

11038 

•27% 

•15% 

•50 
45% 
66I4 
82% 
89% 
♦125% 
•134 
21% 
I5I4 
•135 

120 

•17% 
32% 

•87 
•2% 

•12 

131 

•113% 

48 

•9534 

31 

♦18 

% 
♦56 
♦60 
61 
*94 
•108% 
6I4 
♦8% 
•65 
•25I4 
110 
*109i4 
62 
♦134 
141% 
39 14 
♦97 
9% 
18% 
30 
8I4 
8134 

781s 
*961'> 

10% 
♦54 
9 

•3 
*75 

33% 

71 14 

4234 
♦40 

67% 

84li 

2778 

25 
*66i2 

75 

2534 

104% 

258 

•III4 

72 

37 

82% 

♦% 

♦124 

12 

122 

♦91 


146 

36 
103% 

77 
107% 

28 

58 
123% 
152% 
IO3I4 
150% 

28 

9134 

50 

95% 

11038 
27% 
I6I4 
52 
48 
68 
82% 
89% 

129 
2 
22% 
I5I4 

140 

120 
18% 
32% 
90% 
4 
15 

I34I4 

1161s 
48 


»79  7934 

8l8  8I4 

19%  20 

54I4  54% 

9834  9834 


124%!    12434 


120% 
54% 
7OI4 
90% 
1234 
37% 
24 

102 
3134 
2334 

108% 
42 
931s 

109 
84% 


♦119% 
5411 
7OI4 

♦90 
12% 
37% 
24 

101 

♦31 
2334 
♦100% 

•  41U 

931I 
108 
85 


31% 

20 
% 

59 

62 

6258 

9734 
109 
7% 
9 

70 

2534 
110 
112 

63% 

2 

141% 

39I4 
100 

10 

1884 

30 
8% 

8134 

80 

98 

1034 

56% 
9 
3I4 

80 

35% 

73 

43% 

45 

68 

87 

2834 

251 

67% 

7084 

2684 

106% 

2% 

11% 

72 

37 

82% 
.  u 
125' 

I2I4 
124% 

93 
I27lt 
121% 

5OI4 

72% 

92 

13% 

3834 

24% 
101 

32 

2334 
109 

42 

it  51 

10988 

8, 


■140 

36 
■103 

76% 
'107 

27% 
♦55 
122% 
152 
103 
150% 

28 

91% 

51 

93 

♦110 
♦271s 

15% 
♦50 

46% 

67 
*83 

90 
127 
2% 

22 

♦15 

•155 

•120 

♦18 

33 
♦87 

♦2l8 
♦12 
132% 
114 
♦48 
♦9534 

*30l4 

18% 
♦% 
•56 
♦60 

62 

♦94I4 

108% 

7 

•8% 
♦65 
♦25% 
109% 
IO9I4 

62% 

♦134 
141% 

39% 
♦97 

9% 
♦I8I4 

30 
8% 

82 
♦78 
♦96% 

IOI4 
♦54 

♦8% 

♦3% 

78 

34% 

72 

43% 
•40 

67% 

87% 

28% 

26 

663g 

7534 

26 
106% 
2% 
•11% 

72% 

34% 
•80 
•% 
•123% 

12 
124% 
♦91 
12658 
12118 

55I4 

72 

91 

12% 
•3734 

2334 
•100 

31% 

•23I4 

♦IO6I2 

41% 

96 
llOVi 
♦851s 


146 

36% 
1031 

77 
107% 

27% 

58 
123 
154 
103 
15184 

28 

91% 

52% 

93% 


ScUe* 
for 
the 

n'cek. 


Shares 

9,400 

200 

70,900 

1,100 

3,600 

400 

400 

4,900 

1,000 

3,300 

500 

400 

2,600 

1,400 

200 

6,000 

2,100 

9.700 

2.500 

13,300 

600 

2,500 

18.000 

3.200 

4.600 

800 


4.200 

200 
2.100 

300 
1,300 

200 

11,500 

3,500 

800 
3,800 
5,100 

800 

14,400 

6.200 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


111 

28 

1558 

51 

48 

671 

85 

90 
127 
21, 

22 

16 
145 
122 

18% 

33 

901 
4 

12% 
135    1212,600 
114    I         100 

51  900 


500 

1,100 

100 

200 

131,900 

15,700 

88 

224 

2,000 
300 

1,100 
200 
300 
500 
500 

1,800 


31 

18% 
!■> 
59" 
62 
6234 
9434 
108% 
7 
9 
70 
2534 
110 
109% 
63% 
2 
141% 
39% 
100 
10 
19 
30 
8% 

82 

7884 

98 

10=8 

56% 
9% 
3I4 

78 

35I4 

72% 

44 

45 

6758 

88% 

2884 

26 

6684 

77 

20 

107% 
2% 

11% 

7238 


1,000 
300 
600 
400 
500 
28,900 


800 

1,700 

100 


1,600 

500 

15,200 


2,050 
1,700 


7.100 

600 

1.800 

3,800 

1.200 

145,700 

700 

28,700 

100 

1,000 

400 

200 

10,700 

0,100 

10,700 


8,000 
8,400 

85,900 
4,900 
1,600 

30,700 
1,100 
7,800 
4,100 
900 
8,300 


PEH  SHARE 

Rmge  for  year  1922. 

On  batU  of  lOO-thare  lots 


Loioest 


Indus.  8c  MIscell.  (Con.)  Par 
Am  Brake  Shoe  &  F No  par 

Do    pref 100 

American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  100 

Do    pref 100 

American  Chicle No  par 

American  Cotton  OH 100 

Do    pref 100 

Amer  Druggists  Syndicate. .10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp. .100 
American  La  France  F  E..10 
American  Llnaeed 100 

Do    pref 100 

American  Locomotive 100 

Do    pref 100 

American  Radiator 25 

American  Safety  Razor 25 

Am  Ship  &  Comm No  par 

Amer  Smelting  &  Refining.  100 

Do    pref.. 100 

Am  Smelt  Secur  pref  ser  A.  100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctf8.33  1-3 

Do    pref  tem  ctla 100 

American  Sugar  Refining..  100 

Do    pref 100 

Amor  Sumatra  Tobacco 100 

Do    pref 100 

Amer  Telephone  4  Teleg..l00 

American  Tobacco 100 

Do     pref  (.new) 100 

Do     common  Class  B 100 

Am  Wat  Wks  A  El  v  t  C.IOO 

Do     lat  pref  (7%)  V  tc.lOO 

Do     partlopf  (6%)  vtc  100 

Amer  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc.  Lead  &  Smelt 25 

Do    pref 25 

Anaconda  Copper  Mining.. 50 
Associated  Dry  Goods 100 

Do     1st   pref 100 

Do     2d  pref 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  4  W  I  3  3  Line. . .  100 

Do    pref ..100 

Atlantic   Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin  Nichols  4  Co No  par 

Do    pref 100 

Auto  Sales  Corp 50 

Do    pref 50 

Baldwin  Locomotive  Wka.lOO 

Do    pref 100 

Barnet  Leather No  par 

Do    pref 100 

Barnsdall  Corp,  Class  A 25 

Do     Class    B 25 

Batopll as  Mining 20 

Bayuk  Bros No  par 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref ..100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     Ist   pref 100 

Do     2d  pref 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  4  Ry  Sec  100 

Burns  Bros 100 

Do     new  Class  B  com 

Bush  Term  Bldgs.  pref 100 

Butte  Copper  4  Zinc  v  t  c 5 

Butterlck ...100 

Butte  4  Superior  Mining 10 

Caddo  Central  OU&Ref  No  par 


S  per  shart 
51     Jan    4 
98%  Jams 
32%  Jan    5 
93%  Jan    3 

141      Jan  10 

115%  Jan    6 

5    Nov  14 

14»4  Nov  22 

33%  Nov  27 

4%  Jan  13 

126  June  23 
10%  Deo  18 
58  Jan 
78  Jan  12 
72  Jan  13 
2458  Dec  2 

9%  Jan  16 
28  Nov  23 
48     Nov  25 


102 
112 

82 
334 
5% 

43% 

86% 

87 
109% 

30'4 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

17% 

78% 


Jan  5 
Jan  12 
Jan  30 
Jan  31 
Jan  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan  26 
Feb  8 
Jan  4 
Jan  3 
Feb  14 
Feb  18 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  10 


45 
43 
75 
76 
99 


99%  Oct  19 

22%  Feb  18 

12%  Jan    3 

36      Jan  18 

Nov  27 

Jan    5 

Jan    6 

Jan  17 

Jan  31 

1%  Dec  18 

19%  Dec  27 

15     Dec  27 

/117     Dec  30 

113      Jan    9 

13%  Feb  28 

9%  Jan    5 

68     Jan    9 

2     Nov  14 

10%  July  27 

93%  Jan  13 

104      Jan  13 

40      Jan  19 

89     Aprl2 

19%  Jan  16 
17  Nov  17 
%Deo  14 
33  Apr  28 
51  Jan  10 
55%  Jan  3 
9078  Mar  7 
104      Jan    4 

4     Nov  22 

8%  Jan  9 
68  Mar  2 
19%  Mar  17 
100  Jan  3 
70  Jan  31 
42      Jan  16 

l%June  22 

113%  Jan  10 

28%  Jan  19 

87%  Jan    3 

5%  Mar 
15    Nov  27 
20%  Jan    4 

684  Dec  29 


36% 

3,100 

83 

200 

125 

"  V.966 

12% 

37.100 

126 

6,400 

93 

I27I4 

18.050 

121% 

300 

56% 

155.400 

73% 

64,400 

91 

500 

12% 

3,400 

3834 

4,000 

24% 

8,500 

101% 

300 

32% 

7,900 

2334 

1,500 

10884 

100 

41% 

1,200 

9718 

6,400 

1121? 

0,000 

80 

700 

California  Packing No  par 

Cftlilornia  letroleum 100 

Do     pref. 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  ctf  100 
Central  Leather 100 

Do    pref... 100 

Cerro  de  Pasco  Copper. JVo  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper ..25 

Chino  Copper 5 

Cluett,  Peabody  4  Co 100 

Coca  Cola.. No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric.  100 
Columbia  Graphophone  No  par 

Do     pref 100 

Computlng-Tab-RocordA^o  par 

Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Ino  No  par 
Consolidated  Gas  (N  Y)..100 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Continental  Insurance 25 

Corn  Products  Refining 100 

Do    pref 100 

Cosden  4  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Do    pref 100 

Davison  Chemical  v  t  a. No  par 
De  Beers  Cons  Mines.. iVo  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E  1  du  Pont  de  Nem  4  Co.  .  100 

6%  ouraul  oreferred 100 


Hiyheit 


68  Jan  11 
43%  Jan  10 
83      Jan 

5%  Feb  14 
50%  Nov  14 

6%  Dec  16 

3  Mar  8 
68  Feb  21 
29%  Jan  10 
63%  Jan  6 
3234  Jan  4 
34  Feb  14 
4734  Jan  5 
60  Jan  14 
15%  Jan  5 
22%  Nov  27 
43  Jan  II 
41  Jan  5 
24  Jan  10 
64»4  Jan    4 

1%  Jan  26 
.5  Feb  9 
65%  Jan    3 

18%  Feb  10 
47  Feb  27 
%  Feb  17 
85%  Jan  30 
9  July  25 
4534  Jan  4 
66  Jan  20 
91%  Jan    4 

111  Jan  10 
31%  Jan  10 
6234  Feb  27 
80  Jan  17 
8%  Jan  11 
15%  Jan  3 
14%  Jan  3 
78%  Jan  17 
23%  Nov  26 
15%  Jan    3 

100%  Jan  11 
18%  Jan  4 
70    July    3 

105  Deo  29 
80    June  12 


S  per  share 
88%  Sept  12 
113      Oct  16 

110  Sept  1 
11 37a  Dec  13 
201  Oct  10 
126%  Nov    6 

14    May    5 

30%May31 

61    May  31 

7%  -\us  15 

162  Oct  13 
17%  Apr  13 
7434  Sept  13 

122    Sept 
95I4  Aug    4 
505gJune    2 

14  July  26 
42%  Oct  14 
64%  Oct  16 

13634  Oct  14 

122%  Deo    7 

129      Oct  11 

8%  Oct  23 

24i4May31 

67%May  19 

104%  Oct  23 

10178  Nov    9 

159    Sept    5 

46%  Sept  11 

108%  Oct  16 

85%  Aug  21 

112     Aug  18 

47    May  29 

71      ,Ian  Id 

133%May  23 

169%  Sept    1 

108%  Oct  23 

16534Sept    5 

33I4N0V    3 

93%  Sept  13 

55%  Oct    5 

111  Oct  19 

111%  Dec  13 
55%  Sept  25 
2 1  Sept  20 
57  Sept,  20 
57  May  31 
70%  Dec  15 
86  Oct  5 
91%  Oct    6 

135%May    3 

5%  Apr  17 

43i4May29 

31%May29 

1575      Oct  10 

119%  Dec  29 
22%  May  4 
4038  Sept  20 
91  Sept  12 
7  Mar  17 
15%  Mar  16 

145%  Sept  13 

118  Oct  19 
67%  Sept  11 
97%  Sept  13 

66%  Apr  28 

39     Apr  27 

1%  Mar  23 

65    Sept  22 

79    May  12 

82%May  12 

106    Nov  25 

I16%Junel4 

10%  Aug  30 

15  Sept  15 
7634  Apr  15 
39     Sept  14 

124%  Aug  30 

124%  Nov    2 

64%  Sept  11 

638June    6 

147  Dec  7 
53      Oct  19 

101%  Nov  8 
10%  Dec  12 
34  Feb  3 
35%  Oct  5 
16%  Apr  16 

81)%  Sept  12 
71^8  Jan  5 
98%  Apr  17 
lI%May27 
66%June  1 
16%  Mar  29 

9%June  6 
93%  Aug  23 
44%  Sept  13 
82»4Sept  14 
4638  Dee  IS 
53>8June  7 
79I4  Apr  6 
89%  Sept  9 
20%  Nov  9 
3338June  1 
70%  Dec  30 
8234  Oct  14 
37  May  18 
1147gSept  14 

534June  6 
21  June  3 
79'4  Apr  26 


4234  Oct 

87%  Nov  10 

2%  Mar  16 

14534  Sept  15 
15''s  Apr  20 

ll.'iU  Dec  15 
93*4  Aug  22 

134»4  Oct  21 

122»4Nov  14 
54  Dec  30 
98%  Sept    6 

100  Sept  6 
19»4  Mar  15 
41%  July  27 
28     Aug    4 

102%  Dec  13 
65%  Apr  6 
28%May    2 

118%  Aug  30 
46%  Nov  6 
90%  Dec  28 

I6934NOV  10 
90%  Sept    8 


PER   SHARE 

Ranot  for 
iYear  1921 


Lotetst 


S  psr  share 

42      Jan 

8834    Jan 

23%  June 

76*4  June 

115%  June 

108     May 

6%  Nov 

167g  June 

35%  July 

4     June 

114     July 

8      Apr 

40%  Feb 

42      Jan 

57      Jan 

21%  Aug 

778   Aug 

17%  Aug 

397g  Aug 

73%  June 
98%  Jimo 
66%    Jan 

3%  Aug 

4%  Aug 
29%  Aug 
63%  Aug 
63  Jan 
95  Jan 
18  Aug 
78  Aug 
47%  Oct 
87%  Oct 
28%  Dec 
04»4  Nov 
95<4  Jan 
111%  June 
86  Aug 
110      Jan 

4  Sept 
48     Sept 

8%  Sept 
67      Feb 


93 
20% 

684 
22% 
31>4 
24 
55% 
45 
91 

1% 
18 
16*4 

a820 
103% 
12% 

8% 
60% 

2% 
10 
82% 
96 
29 
70 


Feb 

Aug 

Sept 

Aug 

Aug 

Ja;] 

Jan 

Jan 

Sept 

Oct 

June 

Jane 

June 

July 

Dec 

June 

Aug 

Sept 

Apr 

June 

June 

Jan 

Jan 


20     Deo 

1434  June 

%  Aug 

27    June 

39%  June 

41% June 

87    June 

90    June 

3     Aug 

8%  Dec 

65      Dec 


22 
88 
61 
33 


Dec 
Jan 
Jan 
Feb 


2%  Aug 

81%   Jan 

31%  Dec 

J!87S4  Dec 

3%  Aug 
14%  Jan 
10%  June 

7«4   Aug 

63%  July 
25  Jan 
68%   Jau 

334  Aug 
41%  Jan 
11      Dec 

3  Nov 
63  Dec 
22%  Aug 
67%  Aug 
23  Mar 
22  Aug 
38%  Oct 
47      Aug 

9  Mar 
19%  Mar 
36%  June 
19  Feb 
22  July 
52     June 

2%  Aug 

8%  Dec 
38'4  June 

13%  Dec 
63  Dec 
%  Sept 
77%  Jan 
1234  Aug 
34%  Aug 
68%  Aug 
69  June 
96  June 
22%  Aug 
49  Aug 
77  June 
6%  Oct 
88%  Dec 
107g  Oct 
68  Oct 
•23  Mar 
13% June 
93%  Nov 
10%    Jan 


HiohtU 


t  per  ihart 
56%  Dee 

100  Dee 
35%  Deo 
97      Deo 

151%  Deo 

116%  D»o 

29      Jan 

24%  Nov 

67      Apr 

8%   Jan 

137  Dec 
18  Dec 
62%  Dec 
83%  Dec 
73%  Nov 
63>ii  Ma; 
11%  Apr 
62%  Jan 
93      Jan 


110 
115 

ai 

10 

14 

47% 

90 

88 
II4S4 

35 

95% 

98 
107% 

88 

91% 
119% 
136»4 

99% 

131% 

6% 

68% 

20 

83% 

104% 
39% 
14% 
40% 
60% 
60% 
76«j 
78 

107% 

9 

76 

44% 

all26 

113% 
20 
13% 
70 

a% 

16 

100% 

1105 

41 

86 


De" 
DeO 
Nov 
Jan 
Jao 
Dee 
Dee 
Dee 
Deo 
Deo 
Dee 
Jaa 
Jan 
Mar 
Feb 
Not 
Deo 
Deo 
Dee 
Oct 
Deo 
Deo 
Deo 

Deo 
Jan 
Deo 
Deo 
Dee 
Deo 
Dee 
Dee 
Mar 
Jan 
Jan 
Jan 
May 
Not 
Apr 
Jan 
Jao 
Dee 
Jan 
Dee 
Deo 
Aug 
Dec 

27    May 

36      Jan 

1      Jan 

29    June 

82%  May 

66     May 

93%   Jan 

112     Sept 

7%  Deo 

9      Dee 

68%  Dee 

23%  Dee 

101      Dee 

76%  Not 

46%  Not 

6%    Jan 

122%  Deo 

3334  Dec 

90     Not 

8%  Deo 

33*4  Deo 

22      Deo 

19%  Apr 

74  Not 
60%  Deo 
88  Deo 
7%  Jan 
80  Deo 
16%  Not 
10%  Apr 
85%  Feb 
43%  Jan 
96  Jan 
38%  Dec 
44  Jan 
86  Apr 
70%  Jan 
167g  Deo 
29%  Deo 
62%  Jan 
43%  Deo 
32<4  May 
67>4  Deo 
12*4  Jan 
62%  Feb 
687|  Dee 


69% 

80 

10 

96 

21 

68 

73 

99% 
112 

43% 
107% 

91 

28 

13% 

33% 

95 

69% 

21 
100 

21% 


Jan 
Feb 
Mar 

Not 
Jan 
Jan 
Deo 
Deo 
Deo 
Apr 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Not 
Jao 
Oot 
Apr 


d 


■Bid  and  Mked  prloee;  no  nlee  on  tblB  day.    d  Ex-dlv.  and  rlgbca.    •  Asaesament  paid,    z  Bx-rlgbis.    zBx-dlT.    tBz-900%  Btk.  dlv.      «  Far  value  (10  per  share. 
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For  aaloi  durlatf  the  waek  of  atocks  usually  lnactlT«,  see  third  patfe  precedlnA' 


5J79 


BIOH   AND   LOW    SALS   PRlCg—PER    SHAKK,    NOT   PKK    CUNT. 


Baturiay.        MonAav.        Tuetdav.      We<lneadau.\  Thursday,         Friday, 
Jan.  13.  Jan.  IS.  Jitn.  Iti.  Jiiii.  17.  Jan.  IS.  Jan.  !'.(. 


S  per  share 

5538  5578 

•ISb  19 

•ei"  SI" 

91'!!  023.1 

11734  1173i 

89  S!)i8 

98  98 

♦913  lO'a 

47^8  4778 

208  208 

•97  !)7'2 

15U  155s 

2138  22 

68  G'J'i 

4638  4718 

•78  80 

•85  8(i 

•103  105 

183  184 


1438 

•84 
84 

•963i 
11 

36'2 
86% 
25I2 

•1258 

•25 
*10'r 

8OI2 
1'4 

I9I2 
•78 

7438 

24 

♦488 
•I5I3 

•738 
•3434 

*7l<. 
323j 

3858 
2478 

*885s 
116 
8% 

4158 

15 
*75l2 

53 

72 

15 

44I4 

38 
•I9I4 

•72 
0O34 

278 
4234 

•101 

507s 
*106 

*83l2 
•106 


$  per  shara 
flSIs     55*4 


8434 

84 

97I2 

11 

3Sls 

89i| 

25I2 

13 

27 

10': 

81': 

134 
19'2 
79': 
75': 
24 

5 
16 

7Ss 
35 

8' 
33 

39 

25 

895s 
116 

10 

44 

l.'i's 

77 

55I2 

72 

15's 

45 
38 

19'2 

75 

5034 
3 

43I4 
103 

517s 
107 

90 
112 


I8I4 
•01? 
OOI4 

85 '2 
95 

934 
4734 
♦210 
♦97I4 

143.1 

20'8 
6718 
4534 
79 
S4I2 
•103 
181 

H's 

•84 
S4I4 
97 

♦10'" 
37I4 
8858 
24'2 
12 '4 
25'2 
10 
8O34 

134 
19 
79 
74I2 
2358 
♦45g 
I5I4 
♦7 
3434 
•7I2 
33 

38 

241" 
89 
116 

85s 

4078 

14'2 

77 

53 

72 

1434 

♦42I2 

38 

19 
♦7112 

5012 

21" 
41'2 
102 

491? 
►106 
*S3l2 
►103 


36i»    3634 
978     lO's 
185      185 


*84 

29l8 
•206 
•115 

60 
•112 

19 

lO's 

•165 

♦118 

•1C5 

•69 

6684 

94I2 

87 

37I4 

4434 

•7714 
♦55 

4618 

2958 

♦SI' 

29 

52I2 

5134 

1634 

76 

I8I4 

♦290 

♦100 
16'2 
153s 
27I2 
12 
28 
♦66I1 
2II2 
♦20 
♦III4 
4OI2 

*121 

•eoi- 


85 

2978 
218 
116 

6058 

'f£3s 

11 

167 

121 

107 
6938 
6734 
941 
87 
3858 

4534 

82 
56 

461s 

3038 

12 

29 

53I4 

52 

171.1 

7833 

181 

298 

106 
167s 
15's 
27'o 
121 
281.1 
67I4 
'2II2 
2434 
1158 
41U 

124 
65 


I 


II4       11, 
68U     69 
126      126 
»U3      114 
155s     1558 
29       29I4 
♦2II2     24 
•49        5934 
♦12        14 
104      1041:, 
*447g    45'4 


28 
10 

9'4 

2 

6I2 


♦27 
♦9 
8's 

17t 
»5'2 

1834  19 

14812  152 

♦S's  8' 

41U  4212 

*58  73 

SOI2   S012 


1S12 

KI2 

9134 

11SI4 

89 

95 
934 

4734 
216 

97 1 2 

155s 

217s 

(19 

465s 

79 

S434 
105 
183'8 

1438 

S5 

SII4 

97'? 

11 

3SI4 

8934 

2412 

I2I2 

25I2 

IOI4 

835s 

134 
20 
79 
77-'!8 
24 

5 
1514 

758 
35 

8I2 
33 

3g'4 
2412 
8934 

116 

9 
4218 
IS's 
77 
55=8 
72 12 
15 
44 

38 
19 
72 
5OI2 

278 

4212 

102 

51'2 
107 

90 
110 


Tuest 

Jitn. 

lay. 

$  ner  sha'e  \ 

5414 

55' 2 

18 

I8I2 

•H 

8U 

90 

91I2 

11734 

11734 

83 

87 

9478 

90 

♦S3.t 

lO''. 

46 1 4 

47 

♦2IOI2 

217 

9fi5s 

977s 

143s 

15'4 

20 

20'j 

66 

67 

4438 

403s 

77':. 

777, 

8338 

8412 

♦103 

105 

18034  181I2 


36I4    367« 

9I2        978 

18512 18512 


♦84 
2834 
♦206 
116 
59I4 
♦109 
1834 
10'4 
165 
♦119 
♦IO5I2 
♦69I4 
65'4 
94I4 
86'2 
3  '2 
♦44 
♦7758 
55 

46 

3OI2 

IOI2 

29 

51'4 

5OI2 

161s 

72I2 

I8I4 

290 
♦100 
163s 
157s 
27 
HI2 
2734 

*66t4 
21 14 

♦20 
Uh 
39'2 

12034 

♦60 

♦II4 

6718 
124'4 
114 

15'4 

29 

2158 
♦48 
♦12 
103 

45 


85 

29I2 
218 
116 

603j 

To' ' 

1038 

165 

121 

107 
69% 
67 
94I2 
86I2 
371 
46 
82 
57I4 
47 
3138 
10'2 
29 
5II2 
51 
165s 
7734 
ISI2 

290 

107 
17 
16 
27'2 
I2I4 
28' 
67'2 
2158 
24 
11' 
4138 

12034 
63I2 

II2 
6884 

I24I4 

114 
15'2 
29I4 
215g 
60 
14 

IO4I4 
45 


♦26Ii.    28 
♦9        10 

9 

178 

5I2 
♦ISl" 
148 


9I4 
2 

5I2 

193s 

148>4 


S's       8is 

4II2  42 

34 

80  SOI2 


KVs 

♦84 
84 
97I4 
107s 
3612 
8912 

♦24'2 
12 

♦24 
978 
79's 
134 
19 
78 
72 's 
23'4 
♦358 
14 
♦7 
3358 
*7I" 
33" 

375s 
241s 
8S'4 
♦112 
834 
3934 
I4I2 

♦75I2 
51'4 
72 
14% 
425$ 
3s 
19 
70'4 
50'4 
238 
41 '8 

102 
4838 

106 

♦85 

106 


14 '4 

85 

84l2 

97'4 

1078 

37's 

9OI4 

25'2 

12'2 

26 

978 
825s 

1'8 
19 
78 
75I2 
24 

5 
16 

7I2 
35 

8'2 
33 

38 

24'2 

89 

116 

9 

40 

15 

77 

55 

72 

145s 

4234 
38 

19 

7OI4 

50'" 
234 

4134 
102 

50'4 
IO6I4 

87 
106 


35'4     36'4 
87s      91 
186     194 


♦84 

275s 
210 
♦116 

58'2 
♦109 
I8I2 
IOI2 
I63I4 
♦119 
♦104 
69 
6358 
93I2 
87 
36 
♦44 
♦77'2 
54 

4538 

30'8 

11 

29 

50 

48l2 

1534 

72 

18'4 

♦270 

*100 
I6I4 
15'2 
267s 
III2 
2718 
67 
207s 
♦20 
♦11'4 
39I2 

♦120 
61 

I's 

66 

124 

♦II2I2 

15 

28 
♦2II2 
♦48 
♦12 
100'2 

45 


S  per 
54 

175h 
•6I2 
9OI4 

83' 

95 

*834 
•45I4 
•202 

9738 

I43g 

1934 

67 

44'4 
♦77 

84'2 
•103 
179 

1358 
•84'2 
8418 
9713 
10'4 
3678 
897s 

•2434 

12 
25 
♦10 
79'2 
158 
19 
77 
72 '2 
23'2 

♦458 

13'? 

♦7 

33'4 

*7U 

♦33" 

37S4 
241? 
8734 
♦110 

85s 

3958 

I4I4 

77 

52 

7II2 

I4I4 

41l9 

38 
♦1834 
♦65 
50 

2I4 
4II2 
♦101 
48 
IO6I4 
♦85 
106 

35IX     35'2 
838        9 
♦189      191 


s'fire 

54I4 

18 

8I3 

9138 

11713 

8538 

95 

IOI2 

47 
207 

9738 

1478 

2OI2 

67 

45'4 

79 

85 
106 
ISO 

U's 
8() 
85 
100 
10'2 
37'!> 
CO'4 
25' 
12'2 
25 
10'2 
81 '4 

134 
19 
77 
74 
24 

5 
I5I2 

7'2 
3358 

8'? 
35 

38'2 
2412 
8834 
115 
9'4 
40l2 
1434 
77 
5334 
7II2 
1458 
4234 

19 

75 

5OI2 
258 

42 
102 

4934 
IO6I4 

88 
106 


S  l»'r  sh'irii 
541j     55'4 

•IS 
•0'2 
9934 


85 

28'4 
210 
II7I2 

60 

Ysss 

10'2 
1643s 
121 
107 

69 

6538 

94I2 

87I4 

37 

45 

82 

55 

4538 

31 

11 

29 

51 

5OI2 

16' 

7334 

18'4 

285 

107 
1634 
157, 
271.1 
12 
2734 
67--') 
2138 
24 
12 
40'4 

124 
6II2 

II2 

67's 
1247s 
114 

lo's 

29 

21'2 

60 

14 
10258 

45 


♦2612  28 

934  10 

8I2  834 

178  2 

♦434  6 

I8I2  1834 

14638  1463s 

8i8  81s 

4038  411? 

*5g  34 

79  80 


8412 
2834 

216 

116'2 
591s 


19 

S 
OII4 

II7I2 
S534 
953.1 
10' 
461 

2111 
97I4 
15 
21 
68 
46 
79 
8678 

106 

181 

I4I4 

85 

84 

98I4 

10 '4 

3S'2 

9934 

2434 

13 

26 

IOI2 

83' 

178 
1978 
80 
75 '8 
2538 

458 
16 
14 
3358 

8'2 
3434 

3812 
2458 
89 

116 
10'2 
41 
141 
76 
537s 
72' 
I5I4 
421 
1 
19 
75 
51 '4 
2I2 
4212 

102 
5038 

108 
90 

109 

3578 
9  9I2 

189      189 


84 
•95 

•834 

40 
207 

971 1 

1434 

20 

68 

45I4 
♦77 

S5 

♦103 

180 

1378 

85 

83'2 

98 

10 

3758 

9934 

2434 
♦123s 
♦23I3 
♦10 

8O34 

*11" 

19'4 
♦7478 
74 
24'2 
4'" 
I5I2 
♦7 
33 
♦7'2 
3484 

38 
2438 
♦88 
►110 
♦9'2 
40'2 
14'4 

♦7412 

51 '4 
♦7134 

1458 

42I2 
38 
♦1834 
♦65 

5OI4 
2'2 

4114 
102 

49 
10684 
♦85 
►107 

35 


$  mr  shirf 


5538 
•IS 

•OI2 

91 
1175s 

8234 
•<»4ls 

»S34 

40 

207 
97I2 
1434 
2OI2 

♦66 
45I4 

♦77 
S638 

105 


Salei 
for 
tha 


flTOCKa 

NEW    YOIIK  8TOOK 

KXCIIANQH 


u 

ISI2 

S'2 

9  Us 

117 
S5 
91' I 
U)i2 
40 

20934 
971 2 
1538 

2034 

67 
46 
79 
87 14 
105 


I8I34  182': 


1378 
•84 

84 

98 

10 

3SI4 

9078 

25 
♦12 

24 

10 

83 

♦K's 
♦1914 

77 

7234 

2438 

*4U 
♦14  " 

♦7 

33 

*7l2 
♦33 


I412 

8412 

84 

98'4 

10 

39I8 

91 

25I2 

I2I2 

24 

10 

8434 

134 
I9I2 
77 
75I4 
25 

484 
15    I 

7'4' 
33 '2 

8'2 
34    I 


Shares 
0,900 
1,101) 

is.,si)i) 

11)0 

40,S0() 

.SOI) 

101) 

SIM) 

1 ,91)1) 

1,01)0 

15,500 

7,700 

1 ,001) 

21,500 

1,100 

4,400 

100 

3,900 

70,500 

200 

4,200 

3..500 

1,100 

10,401) 

3.200 

701) 

1 .000 

600 

500 

40.400 

700 

3,100 

400 

15.400 

8.000 

600 

1,900 


I'KR  SHAKK 

llmo'i  for  yi'ir  1922. 
On  basis  of  lOO  •Aam  iot» 


4,500 


8412 
*28l4 
♦206 
♦116 

5838 
♦109 
I8I4 
1078 
♦164 
♦119 
♦104 
69 
63I2 
♦9334 
86I2 
351? 
43I2 
♦77I2 
♦54 

451s 

30 

♦9I0 

28 

50 

49 

I5I2 

72 

I8I4 
♦260 
♦100 

1638 

151s 
♦2678 

1138 

27I4 
♦68 

2058 
♦20 

11'4 

39'2 
12114 

60 

♦1  II2 

66  67I4 

I24I2  I27I4 

♦113  114 

15  I5I4 

28  28 

2II2  2II2 

♦461i  60 

♦12  14 

101  102 

44I2  45 


♦84 
2858 
♦206 
♦116 


59I2 
109 
I8I0       183s 

107s         107s 

166    1*164 
H93s  *119 


85 

2858 
218 
116'2 

60 


37's 

38 

25 

253r 

♦88 

89 

110 

115 

934 

lO'.i 

4034 

42 '2 

14'4 

14'>> 

♦74 

751'. 

51's 

5234 

♦71 

7134 

1478 

153s 

43 

43 

3S 

U 

191s 

19'f! 

♦68 

75 

5134 

521s 

2's 

234 

4II2 

42 

101 

102 

49'2 

5058 

107 

107 

♦85 

90 

109 

110 

35'2     357s 

9  9 

189      18978 


♦83'2 
2884 
♦206 

116'2 
5934 


107 
69 
6558 
94I4 
86'2' 
36  >s, 
431? 
82  I 
55'2 

46 

31 

13 

29 

50 

4938 

16'4 

7334 

18'4 
290 
107 

16'2 

15'2 

273s 

12 

27I2 

67 

21 

23 

UI4 

40 
121'4 

60 


ao4'4 

►69 

6534 
►9334 
►86'4 

36'2 

4434 
►77'2 

54I2 


>114 

I8I2'      I8I2 

11     I      11 

168     I    164'3 

U9l2  *119 

lOfi'2  ♦IO4I4 

6938,      69 


84'2 
2878 

215 

117 
60 14 


600 

6,000 

1.900 

1,200 

400 

10.400 

14.700 

5,300 

300 

35.000 

1.200 

10,800 

1.300 

6,100 

800 

200 

2.300 

13,100 

4.500 

500 

42.200 

600 


700 

17.800 

10,100 

1,600 


100 

2.600 

200 

300 

8,000 


6738| 
94 '4 1 


67 
94 


87I4     ^85 
37  "si     3658 


45 
82    I 
54'2 


►44 

►7734 

54 


♦45'8 

46 

*45'8 

3034 

317s 

3178 

*10 

13 

*10 

29 

29 

29 

50'2 

533s 

5284 

491s 

5034 

49 

161s 

I7I2 

16'2 

73 

74 

72I2 

1838 

I8'2 

183s 

275 

290 

♦275 

100 

107 

♦100 

167s 

173s 

1684 

♦I5'a 

XiaU 

15% 

27'4 

27I4 

275s 

11 '4 

12 

III4 

2738 

28ls 

2778 

♦27  27I2 

934  934 

*8  884 

178  2 

♦484  6I2 

IS  18 

•146  151 

81s  S's 

405s  42'8 

♦%  84 

7878  80 


2058 
*20 
♦1114 

3934 
►120 

60 

II4 

67I4 
126 
112% 

15 

28 

22'2 
*46'4 
♦12 
IO2I2 

4478 
♦IS 
♦27 

♦97s 

♦8 
2 

♦434 

1734 
149 
8'i 

4112 

=8 

795s 


667s 
2034 
24 
12 
4078 
124 
60 

1'4 

68% 
12734 
U238 

15'4 

28 

22'2 

60 

14 


♦66 

2078 
♦22 
•  111, 

40is 
♦121 
♦60 

♦1 
6812 
♦125i-> 
11334 
1518 
2778 

♦2114 

*46i4 
♦12 


1918 

11 
I66I2 
II9I2 
IO6I2 

69 

6778 

94 

87 

3788 

45 

82 

54 

46 
33 
13 
29     i 

5334 
5OI2 
16841 
73I2' 
18'21 

290 

105 
17Is 
1.5%' 
27%' 
III2 
28'8 
67'2 
21 
24 
II84 
41 

124 
63 


11.700 
3.100 
1.400 


300 

21,300 

1.100 

600 
18,300 

900 


1,000 

1.500 

34.300 

200 

900 

5,300 

5,100 

11,800 

25.900 

3.800 

100 


5.600 

4.000 

1.900 

33,400 

25.800 

300 

7,300 


300 

51.500 

200 

600 


103'2     10234 


447, 

22 

27'2 

10 
884 
2I2 

6'9 

1734 

149 

8% 

43% 

I's 

7934 


4478 


♦27 
10 

♦8 

2'8 

♦434 

1778 

►147 

S's 

42'4 

34 

79'4 


1'4 

1,700 

691s 

14.900 

127 

2,500 

11334 

300 

151" 

2.400 

291s 

2,200 

23 

610 

60 

14 

104 

14.200 

45 

1.800 

2Y12 

10 

500 

834 

2.800 

2I2 

27,100 

6'-> 

100 

18i:> 

2,500 

151 

500 

8% 

3,300 

4334 

22.000 

1 

4,900 

-O's 

6.000 

Indus.  &  MIhcoII.  (Coa.)  Par 
Kleotrin  StoniKO  HatUiryA/o  par 

lOlk  Horn  Coal  <;orp. 50 

lOiudrNon-IirantlnKbuin 100 

ICiKlidott-JohOHon 60 

Do     urof 100 

FainotiH  IMiiyoru-Lasky.yVo  par 

Do     iiroferrmi  (8%) 100 

Podoral  MliiInK  &  SmoltlnR  100 

Do     pror 100 

Fl.shor  Hody  Corp No  par 

FIstior  Hody  Ohio,  prof 100 

l''I.Hk  Rubber No  pir 

Frocport  Texas  Co No  par 

Qen  Am  Tank  Car No  par 

Uenoral  Asphalt 100 

Do     prof 100 

Quneral  ClKar,  Ino 100 

Debenture  pre( 100 

Qonoral  Electric. 100 

Qeneral  Motors  Corp...Yo  par 
Do    pref 100 

Do     Deb  stock  (6%)...  100 

Do     Deb  stock  (7%)..- 100 

aildden  Co No  par 

Qoodrloh  Co  (B  F) No  par 

Do    pref 100 

Qranby  Cons  M,  8m  &  PowlOO 

Gray  4  Davis  Ino No  par 

Greene  Cananea  Copper..  100 

Guautanamo  Sugar No  par 

Gulf  States  Steel  tr  ctf3...100 
Harblshaw  Elec  Cab_.iVo  par 
Hondee   Manufacturing.. .100 

Homestako  Mining 100 

Houston  on  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indiaboma  Refining 5 

Indian  Refining 10 

Insplr.'\tlon  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do    pref 100 

International  Cement. .A7o  par 

Inter  Combus  Eng No  par 

Internat  Harvester  (neK;)..100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref- 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  on  &  Transp  V  t  c..  10 
Jewel  Tea,  Ino 100 

Do    pref -...100 

Jones  Bros  Tea,  Inc.. I 100 

Kansas  &  Gulf 10 

Kayser  (J)  Co,  (.new). .No  par 

1st  preferred  (new).. No  par 
KeHy-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

6%  preferred 

Kelaey  Wheel,  Ino 100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber..   10 

Kresge  (3  3)  Co.-- ..100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Leo  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempctfsiVo  par 

Preferred 100 

Loew'a  Incorporated No  par 

Loft  Incorporated No  par 

Lorniard  (P) 100 

Preferred 100 

Mackay   Companies 100 

Do    pref 100 

Mack  Trucks,  Inc No  par 

Do     Ist  pref 100 

Do     2d  pref 100 

Malllnson  (H  R)  A  Co.. No  par 
Manatl  Sugar 100 

Preferred 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  OH No  par 

Marlln-Rockwell No  par 

Martin-Parry  Corp No  par 

Malhleson  Alkali  Works..  50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..A7o  par 
May  Department  Stores.  _  100 

Molntyre  For  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  Ol\.. No  par 

Voting  trust  ctfs 

Miami  Copper 5 

Middle  States  on  Corp 10 

Mldvale  Steel  &  Ordnance.  50 

Montana  Power 100 

MontWard&CoIUaCorp..   lo 

Mullins  Body No  par 

National  Acme 50 

National  Biscuit ..100 

Do    "pref 100 

National  Cloak  A  Suit 100 

Nat  Conduit  &  Cable.. A7o  ?ar 

Nat  Enam'g  &  Stamp'g 100 

National  Lead 100 

Do    pref 100 

Nevada  Conaol  Copper 

N  Y  Air  Brake  (new)...Vo  par 
New  York  Dock 100 

Do     pref.. 100 

N  Y  Shipbuilding No  par 

North  American  Co .50 

Do    prel 60 

Rights 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blow No  par 

Oklahoma  Prod  &Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit.  Inc 1 

Otis  Elevator ..100 

Otis  Steel No  90|- 

Owens  Bottle Sk 

Pacific  Development 

Pacific  Gas  &  Electric toii 


Lowest 


%  per  share 

40iiJuno  17 

14>4  Jan  25 

2%  Jan    4 

76I4  Jan  10 

104  Jan  5 
75ig  Jan  10 
9|lt  Jan  28 

U  Jun 
.37l»  Mar  14 
75  Jan 
7fl'j  Jan 
1058  .Mov  27 
I2I4  Jan  24 
4584  Jan  14 
37UNOV24 

09  Nov  22 
65    Mar 
94      Jan 

136      Jan    9 

8I4  Jan  6 
69  Jan  24 
6734  Mar  6 
79'4Mar    8 

934  Nov  16 
281a  Nov  25 
79IJ.V0V  13 
22     Nov  14 

8  Nov  18 
22    Nov    1 

7  Feb  16 
447g  Jan  9 
34  Jan  20 
15  Jan  12 
55  Jan  14 
6II4N0V27 
1078  Jan    6 

31a  Feb    9 

3'4  Jan  27 

5  Jan  20 
31     Nov  27 

5%  Deo  14 
281a  Nov  27 

26  Jan  23 
20'8June  30 
7938  Jan  3 
105ij  Feb  14 
884  Dec  27 
4158  Dec  28 
III4  Jan    9 

60  Jan  4 
43l2Mar  8 
59  Mar 
121s  July  24 
24      Jan  19 

I4  Nov  18 

10  Jan  4 
3812  Jan  4 
34I2  Feb  11 

Ha  Dec  26 
34  May 
94  May 
3414  Jan 
9012  Jan 
711a  .Tan 

61  Feb 


Higheiit 


251a  Jan   4 

434  Nov  13 

109      Oct    4 

44     Feb  27 

43     Jan  13 

24I4  Nov  2S 

153     Feb  18 

108     Jan  10 

52     Nov  25 

93      Jan  30 

10%  Jan  28 

9      Jan    9 

14714  Jan    6 

104     Feb   4 

72      Jan    5 

57      Jan  13 

25I3  Jan  13 

68     Feb  10 

54      Jan    6 

15'a  Jan  16 

30'4  Jan    3 

73'4  Apr    3 

41     Mar  13 


32  Mar 
22%  Jan 
51a  Mar  4 
20'4  Jan  4 
22  Jan  11 
4114  Nov  2S 

11  Feb  15 
6512  Dec  16 
10%  Jan  10 

10634  Jan  10 
7914  Jan  12 
15      Oct    7 

12  Oct    5 

25  Nov  15 

1 1  Nov  1 5 
261s  Dec  28 
63      Jan    4 

12  Feb  11 
1714  Dec    4 

912  Nov  14 

367s  Dec  30 

II3I2  Jan    4| 

26  Jan  171 

1  Dec  18 
3084  Jan  11 
85  Jan  1 2 
108  Jan  10 
I3I8  Nov  15 
241a  Nov  27 
20  Nov.'M 
46  V  .^-  •■,! 
ll's  Dec  28 
4418  Jan  4 
38     Jan    7 

31s  Jan  13 
2084  Feb  28 

8    July  14 

5  Nov  15 
I '4  Dec  19 
412  Jan    li 

12%  Jan    C 
116      Jan    4 

6  Nov  29 
247*  .Tan  27 

I2  Deo  28 
60      Jan  3'/ 


%  per  share 
5S»4  Deo    4 
241]  Dec     1 
llisJiinn    n 
947,  Dec  30 

109      Deo    8 

107  Sopt    6 
107%3ept    f> 

IflijMay  17 

02»4Sop    20 

218      Deo  22 

103i4Juno  14 

191a  Apr  25 

27 14  Oct  14 

80      Oot  23 

7.'J»4July  20 

111     July  20 

H4»4  Deo    9 

109      Oot  25 

190      Deo  19 

1514  July  15 
86  Sept  2 
0614  O.tl  13 
100  Sept  1 
18'4June  2 
4478  May  31 
91  Apr  22 
35  May  24 
1978  May  31 
34%May  29 
14%  Mar  15 
947g  Oot  9 
378  Mar  16 
28»4  8ept  16 
82  Nov  15 
9134  Oct  9 
20 '8  Dec  11 
H'sJune  3 
15»4  Deo  U 
ll%June    7 

45  June  1 
1134May  4 
43'8Mar  Ui 

38S4May  8 
30'2  Sept  20 
11578  Aug  14 
119  Sept  18 
27iaMay  3 
87%May  3 
541a  Sept  12 

85  Jan  20 
6378  Oct  16 
sola  Sept  11 
20'4  Apr  17 
53 's  Oct  16 

3      Jan  25 

22iaMay   2 

76%  Dec  18 

5778  Sept  21 

71a  Jan   3 

48%  Aug    3 

106'aJune   9 

5334 May    5 

10734Miy    9 

86  June    5 
II512  Deo  19 

39%May31 

24%May    4 

18912  Nov  10 

86      Oct  16 

94I2  Aug  28 

3518  Mar  16 

235      Oct  18 

1231a  Nov    6 

11778May25 

1251s  Aug  30 

2334 Sept  IS 

14i4May    3 

180    Sept    8 

121      Oct  28 

117     Dec  18 

70    Nov    6 

6178  Sept  11 

9412  Dec  13 

87»4Sept  19 

40     Aug  28 

52    Mar  13 

84i4Sept  13 

6934  Apr  24 1 

68»4  Oct.25 
46%June  19 
26%  Mar  27 
36'4June  3 
54  Nov  4 
7484May  17 
2578June    8 

179  Deo  12 
21%  Mar  23 

322     Dec  21 

108  Dec  26 
34i2July  13 
32%  July  13 
31%May31 
16  Apr  17 
45i4May  17 
763s  Sept  1 
25»4  Augll 
34  Mar  31 
2II4  Apr  25 

270     Dec    2 

126      Oct  20 

6678  Sept  13 

418  Apr  13 

6Sia  Oot  21 

I2914  Dec  1 1 

117      Oct    5 

lO'sJuae    1 

4158  Sept  20 

46  June  9 
as'aJune  6 
25      Feb  28 

10  .I4  Dec  30 
4714  Aug  29 
29  Oct  19 
40  Sept  1 4 
1284  M.-ir  31), 
I4I4  Apr  171 
4%June  2 
9%  Mar  25| 
28       Oct    5| 

I6S84  Oct  9 
I6I2  Apr  11 
42%  Sept  20 
1418  Apr  27 
gi'sSept  15' 


PKR  Sir  Ana 

Uange  fin 
Year  1021 


Lowtsi 


%  per  share 

10       Jan 

2>a  Doc 
52  Jan 
87  Jan 
44%  July 
74»4  July 

5is  Juno 
21      Sept 

76  Juno 
67      H<>pt 

8»4  Aug 

Oig  Aug 

397i    Oot 

39>8  Aug 

77  Aug 
64  Jan 
80i«   Apr 

lOgif  Aug 

9%  Aug 
63  June 
«0  Aug 
69      Aug 


20%  June 

621a  June 

15      Aug 

0>a   Jan 

19     July 

51a  Dec 

25    June 

■a  Nov 

13    June 

491a  Mar 

40'a  Aug 

lO't  June 

6      Dec 

2     June 

e'a  Dec 

29%  Mar 

6     Aug 

31      Deo 

21    June 


67%  Aug 
99>4  June 
7%  Aug 
36  Aug 
11  la  Aug 

60  Dec 
38%  Aug 
67      Aug 

51a  Aug 
221a  Sopt 
2  Sept 
4  Jan 
81a  Jan 
1412  Jan 
41a   Oct 


321a  Aug 
70'4  May 
70  May 
35     Mar 

16  Mar 
8I4    Jan 

130  Jan 
32  June 
40  Jan 
17I2   Jan 

I38'4  Jac 
97%    Jan 


87I2  Aug 

10    June 

7a4  Aug 

136      Feb 

100       Jan 

59  la    Jan 

55    June 

251a    Oct 

63'8    Oct 

54       Oct 

10      Jao 

21       Oct 

92       Jan 


Htghtsi 


%  per  share 


2R*t 
97» 
«l 

lonii 

82<i 

97 

13»4 

43'2 

90 

84 

19% 

20'a 

691i 

78% 

1171a 
70% 
95ia 

143»4 


May 
May 

Deo 
Des 
Apr 
Dec 
Dee 
Deo 
Jan 
Deo 
May 
Jan 
Deo 
May 
May 
Dee 
Deo 
Deo 


I6I4  Jao 
75  Dee 
73'a  Deo 
86      Dec 


44%  Jao 
88  Doc 
34'a  Not 
16%  Mar 
291a  Deo 
1678  Jan 
6078    Doo 

13%  Jan 
25'8  Apr 
01  May 
86  May 
16»4  May 
2O84  Jan 
7'g  Jan 
I5'4  Jan 
42 14  Dec 
1334  Jan 
57       Jao 

29     Nor 


100i> 

110 
1714 
67»4 
17 
85 
73'4 
75% 
26 
40 

484 

I2I2 

46»4 

38% 

9 


Feb 
Jan 
Jan 
Deo 
May 
May 
May 
Not 
Jan 
Jan 
Jao 
Dec 
Not 
Dec 
Not 


6478  May 
94  Jan 
80  June 
69     Nov 


277g 
177* 

177 
681a 
571a 
30 

164 

110 


Dec 
May 
Deo 
Jao 
May 
Deo 
Dec 
Not 


18  June 
12%  Aug 

6  Oct 
13  Sept 
III2  Aug 
38    June 

8  June 
es'a   Jan 


841a  Aug 


IOOI4 

211a 

1234 
164% 
111 

72 

62 

42 

76 

6412 

18 

8912 

gs 


Deo 
Mar 
Jan 
Feb 
Deo 
Deo 
Deo 
May 
Jan 
Apr 
Sept 
Feb 
Jan 


36»4 
30'g 

191a 

22 
24 
45% 
15% 
114 


Dee 
Not 
Jar 
Dec 
Not 
Deo 
Deo 
Deo 


I6714   Jan 


15% 

10 

22 

43 

12% 

1734 

10% 
102 
105 

15 


Jan  I 

J  Illy  i 
Junej 
Aug: 
Decj 
July! 
Dec! 
Jan 
Aug 
SeptI 


28 

16% 

33% 

64% 

25 

2S7g 

30 

128% 
120 

35% 


Dec 

Not 
Jan 
Dee 
Mar 
Jan 
Jau 
Doo 
Jan 
Jas 


%  Sept 

20      Aug 

6734  July, 

100     June 

9     Mar 


6      Jan 

65      Feb 

87      Deo 

708     May 

15%    Dec 


20%    Feb 

39 

May 

45      Jan 

57% 

May 

13       De. 

b3 

Feb 

32' t    Auri 

40 

Deo 

31%   Au? 

41% 

Not 

Is    Dec 

>8 

Deo 

2018  Nov 

39 

Mar 

S'2  Mar 

12% 

J.ia 

714  Nov 

11% 

Deo 

IS4  May 

4 

Jd.n 

3%  Aug 

6 

May 

14       Dec 

30% 

Apt 

87      Aug 

148 

M£.y 

8      Nov 

16 

Jau 

24%  Nov 

64% 

Jan 

4       De<- 

19% 

Jao 

46%    Jau 

08 

L>e( 

aid  and  asked  prlcea:  no  salea  on  thla  day.     I  Leas  tlian  100  sharee.    a  Ez-dlvldend  and  rights.     «  Ex-dlvldend      •*  H:x-ri8iii<i 
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New  York  Stock  Record— Concluded— Page  4 

For  aales  durlnii  the  week  of  stocks  usually  Inactive,  see  fourth  page  precedta^. 


BIOH  AND  LOW  SALE  PRICB~PSR  SHARE.   NOT  PER   CENT. 


Saturdav,       Monday.    I    Tuetday.      Wedne$dav.\   Thursdau.         Friday, 
Jan.  13.         Jan.  lo.  Jm.  lii,  Jan.  17.  J.jn.  18.  J'ln.  19. 


S  per  share 

•IIU  12 

46^  47I2 

8934  9II4 

8212  8312 

*4  47s 

•12%  13 

3%  3I2 

9II2  9112 

4212  43 

*76-  80 

51  5IS4 

14%  14% 

34  34 


41< 
44 
57 


4*a 
♦41 

66 

•59V     60 
•99I4  100 

40%     4OI2 


124 
•II2I2 

•7214 
•93 

48'4 

961- 
129% 

46I4 

2812 

99I2 

•II4I4 

•3334 

14 

36 
•98 
•7812 

2734 

60 

89 


I29I2 
II314 

73I4 

98 

49I4 

97I4 
130 

4634 
28^8 
9912 

115 
34»4 
14U 
36I4 

102 
83 
28 
50'2 


$  per  shter 
11%  11% 
i5^  47 
8634  9OI4 
79»4  8278 
•4  434 


•12 
3I2 


13 
3': 


9034  9034 

42  42 12 

78%  78% 

49>4  5178 


1312 
32 
4% 


14 

33I4 
4I2 


$  vcr  share 
•III4     12 
45 
86 
79 
4 
•12 
3% 
90 


4534 

88 

8034 

4 
13 

3I2 
907s 


4012    4012 
55I2    57% 
59        69I4 
•99      100 
3934     40l8 


4II4  42 

77  78 

4834  50 

13  13% 

32  3214 

4I4  4I2 

40  40 

55%  55I2 

58  58 

*98i2  100 

3978  4018 


S  r)er  shire 

•III4  12 

45  45I2 

8618  8734 

7834  8OI4 

•4i8  434 

•12  1212 

3I2  3I2 

90  9OI4 

4II2  4II2 

• 78 

4834  Si's 

13ls  I3I2 

32  32 

4l«  4I4 

41  41 

55I4  5512 

*58  5912 

•9812  99I2 

39»4  40  "4 


S  ner  Shi  re 

•III4  12 

45I4  46 

86i8  8834 

79%  81 
•414       484 

12  12 
,        3%       3I2 

I      91  91 

'     4II2  42 

I* 7712 

5034  5134 

1314  1334 

32%  32I2 

412       4I2 

401?  41 

58  61 

•5734  59I2 

]   •98l»  9912 

I     401s  4034 


S  ner  shTrc 

•III4  12 

46  4634 

8738  89% 

7934  811? 
•414       434 

•1134  1278 
3%       3%j 

9178  92 

•42I4  42I2 

* 79 

5OI4  5 134 

I3I4  1334 

33  33 
•414       4I2 

40 '4  40 14 

59S4  61 

58  58 

*98i2  99I2 

4OI4  4034 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


49        49% 
•114      116 
52%     52% 


12534 
11278 

72 14 
•93 

48 

97I2 
12834 

45I2 

2778 

991? 
114ij 
•33% 

14 
*34l2 
*98 
•7912 

26% 

50 

8912 


131%  I22I2 

1127,  •1127g 

73I4  *71 

97     I  '93 
49  47I4 

98I2'     95I2 

13034 1  127 
4.534 1     44I4 
28I2      27% 

99I2!  •99 

1141,  113 


12634     12234 

11334  »11278 

7234       7II4 


96 
48I2' 
98    I 
129 

45U 
28 


•92 
47% 
9612 

12634 
4378 
27I4 


34I2 
14l8 
3612 
102 
83 
2778 
51% 
90 


493s     5II4 
•114      115 
52I2     53I8 


18%     18%]     18%     I8I4 
•2  2i2l     ^214       2I2 

20%    20%      20        2OI4 


86I2 
•108 
7I2 
9 
38 
34 
IH4 
43 
68 
40 
20% 
•88 
86% 
6II2 
42% 
11678 
lOois 
63 
•II4I2 


86%      85 
111      *108 


7781 
9I2 

38I4' 

34I4 

12 

45 

70 
40 

20% 

93 

86% 

62% 

43 
117 
10634 

63 


7% 
912 

37% 

33 

III2 

4378 

71 
•39I2 

20 
•88 

87 

59 

4134 
1167s 
104% 

63 


861? 
Ill 
7I2 
912 

38% 

34I2 

12 

46 

71 

42 

20% 

93 14 

87I4 

6212 

43 
117 
IO6I4 

63% 


►33I4 
1334 
341s 

•98 

*79l2 
26 
47% 
90 


9934'  •99I4 

114    I  113 

34I4  *32i2 

14  1334 

3434!  34I2 
102 


83 
27 
50 
90 


51        52I2 
•114      115 
5134     521? 

18%     18% 

214       214 

20%     2018 


•79I2 
26% 
47% 
90 


125 
114 

7II4 

95 

4834 

9712 

127% 

44 

27% 

9934 
113 

33I4 

14 

3678 
102 

83 

26I2 

49%' 

90 


I24I2 
113% 
*71l4 
92 
4812 
97% 
128 
43 
27I2 
99^8 

►in 

32% 
1334 
37 

101 

*79l2 
2634 
487s 
91 


I26I4 

113% 
72 12 
92 
49I4 
9978 

12834 
4378 
2734 
99% 

113  I 
32% 
137s 
3734' 

101     I 
83 
27% 
51%l 
9234 1 


I25I2 

•110% 

6934 

•90 
4834 
99% 

129 
43I4 
28l8 
99I4 
•111 

*32l2 
1334 
37 
•100 

*79l2 
27% 
49I2 
92 


126 
114 

70 

93 

49I2 
100% 
I2912 

44 

2812 

99I4 
115 

33% 

14 

37 
103 

83 

28 

5034 

92% 


6.200 

15,200 

200 

600 

100 

46,500 

36,200 

8.800 

6,900 

8,700 

400 

600 

100 

4.200 

3.200 

100 


8.200 

16,600 

3,600 


84 
'IO8I2 
7I2 
9 
•36% 
32I2 
11% 
44 
•70 
*37 
19% 


51        5134       5II4     5378       53% 

•114      115        115      115        114% 

51%     51%'     51%     6I34'     51% 


I8I2     1834 
2  214 

20        20 


851s      83i2 
IIOI2  *107 

7%  I       7% 


9>4 

37I4 

33% 

11% 

45 

72 

41 

20% 

93I4 

8712     *86% 


•8 
3534 
32% 
III4 
4412 
72 
•40 
19 


60 

42 

117 


-.  •114%   .-. 


85I4     86I4      83% 

6634     68  67 

II6I4  117%'    113% 


•112      116 

7%       8I4 

•5%       5% 

30%     30% 

278       2% 


12 

48 

62 

2H2 
•52% 

82I4 
♦10314 

11% 
*31l2 
•64 

83 
•110 
♦33% 

♦80 

♦47% 
•153 

♦16% 
7234 
32% 
71 

♦6»4 
♦4% 
203- 
67% 

♦97 
94% 
S9>4 

104% 

♦39 

♦46% 

IO6I4 

123 
64% 
16% 
87% 

•90 

•24 
62% 
♦54 
♦79 

leu 

1234 
♦90 
11134 
•109 
60 
25 
6O34 
3% 
III4 
7% 
46% 
•36 
♦86 
22034 
♦32% 
• 

•I 

'•8% 


12I4 

49 

64»4 

21% 

53I4 

82% 
10884 

11% 

34 

68 
I4 

83 
112 

35 

81% 
48 

155 
18% 
73 
32% 
71 
7% 
4% 
21% 
673d 
98I4 
9514 
61% 

105 
40% 
46>4 

IO7I4 

123% 
65% 
16% 
37% 
98 

26 

63% 

67 

85 

I6I4 

1234 

94 
11134 
110 

60% 

25% 

61 
3% 

11% 
7% 

47% 

37 

87 
22O84 

33 

83 

67% 
P 


•112 
8% 
5 
29% 
2% 


86 
69 
11658 
115 
8% 
5 
30 
2% 


11% 
4734 
61% 
20% 
51% 
81% 
•103U 
lU? 

•3134 

•64 
•% 

•80 

11134 
34 

79I4 
•46% 
I5414 

"69" 
32 
7II4 

•634 

414 

20% 

65 
•97 

93 

69% 
102 
•39 

46% 
10,'>34 
123% 

63% 

16 

36% 
•94 

23% 
•62% 
•64 
•79 

16 
•1234 

94% 
111 
108 

5934 

26 

61 
3% 

III4 
7% 

4534 

36% 
•86 
216% 

32 

•65' 
8% 


I2I4 

48% 

65 

21% 

5334 

82I4 


41  Is 
11634 

10434 

62% 

•114% 

81%    83 
65        66 
112%  114% 
112      112 
834       9% 
•5  5I4 

•29%    30% 
2%       234 


5834 

41% 

11684 


10.5%  103% 
6334  62I4 
*114% 


8434 
110% 
7% 
9 
3534 
32% 
11% 
44% 
72 
43 
19% 
93 
87% 
59% 
41% 
117 
106 
62% 


18%  18%  *18% 
♦214  2%  2I4 
20        20        *19l2 


5434    57,600 

114%  200 

61%    14,500 

18%'      1,600 

2%  800 

20%'         600 


11% 

47% 
60% 
2C% 
6OI4 
801 


10884  »103i4 

11341      11 

34%     ^31% 


68 

'4 
83 
11184 
34 

80% 

48 

154% 

72'% 

32 

71% 
7% 
4% 

21% 

68 

98% 

9434 

62 
102% 

3!>i4 

46U 
107% 
123% 

65% 

16% 

37% 

98 

24 

64 

66 

85 

16% 

12% 

9434 
111% 
109 

6OI4 

25% 

52 
3% 

11% 
734 

46 

8684 

87 
218 

32% 

84 

67 
884 


6434 

•% 
•80 
•11184 
•33% 

•78% 
?'46% 
•153 
•161? 

67% 

30 

7O84 

•684 
4 

20% 

64% 
•97 

92 

59% 
100% 

39 

4634 
10434 
123% 

62% 

I6I4 

35% 
•94 

•23% 
62% 

•54 

•79 
15% 
12% 

•92% 
•110 

108 
69 
24% 
60% 
3% 
II 
71R 
4412 
36% 

•86 

215% 

♦31 
• 

•65' 
8% 


11% 
48 
6234 
2034 
6I84 
8II4 
10884 
11% 
34% 
6434 

U 
83 
112 
35 

79% 
48 

154 
18% 
69% 
3184 
7034 
7% 
4 
20% 
66 
98I4 
92% 
60% 

10184 
39 
4684 

106% 

I23I4 
6334 
16% 
37 
98 

2434 

62% 

57 

85 

16 

12% 

94I4 
111 
108 

59I4 

2514 

50% 
3% 

11% 
7% 

45I4 

36»4 

87 
216% 

32 

83 

66% 
8% 


85 
•108 
7% 

•8 

36 

32% 

11% 

45% 

73 

40% 

19 
•88 

87 

59% 

41% 
11634 
104 

62% 
•114% 


8534       85% 
110%  *108 
7%,        7% 
9  9 

36%'     36% 


33% 

11% 

48% 

74 

40% 

19% 

90% 

8734 

60% 

42 

117 

10434 

62% 


31% 
11% 
48 
76 
•38 
19% 


58% 

40% 

•11684 

10438 

62% 


86 
111 
734 
9 

36% 

33% 

11% 

5034 

79 

40 

20 

90 

88 

60% 

42% 
II7I4 
105 

63 


*115 


7,500 

12",OOol 

1,400 

1.400, 

63.200 

102.400 

9.400, 

1.200 

200 

6,000 

"""800 

63,300 

95,700; 

3.000! 

6.400 

2,000; 


81%     84         83 
64        65%      6678 
112%  11488     11384 
•112      113    1*112 
8%       9%         8% 


5  5% 

•2934     30% 

•21?       2% 


11% 

47% 

61 

20% 

50% 

80% 

•10314 

11 

•31% 

•63% 

*% 

8284 

•11134 

•33% 

•78% 
•46% 
152% 
•16% 

67% 

30% 
•69% 

•684 
4% 
•20 

64 

98 

91% 

5734 
10034 

38 
•40% 
104% 
12284 

62% 
•16% 

35'4 
•94 

24 

•62% 

•54 

•79 
I5I4 
12% 

•92% 

110 
•107 
6884 
24% 
49% 
3% 
11% 
7% 
44% 
36% 
86 

212% 

•31% 

♦ 

•65' 

8I4 


12 
4734 
62% 
2088 
51% 
80% 
10734 
11% 
33% 
6434 

% 

8234 

112    1 

34    I 

7934 1 
47% 

153 
18% 
6884 
31% 
70% 
7% 
4% 
20% 
65% 
98 
91% 
59% 

101 
38 
47 

10534 

123 
63 
16% 
3.534 
98 

24I4 
64 
59 
85 
I6I4 
12% 
93% 
11084 
107% 
59I4 
25 
40% 

3% 
11% 

7% 
44% 
36% 
86 
214% 
32% 
84 
66% 

884 


•5 
31 
284 


84% 
66% 
116 
113 
8% 
5% 
31 
2% 


11% 

47% 
62 
20% 
5084 
81 
•103% 
11 
•31% 
6434 

*% 
•81 
•11134 
34 

•78% 
•46 
153 
•16% 
69% 
31% 
70% 
•634 
3% 
•20 
64 
•96% 
9234 
59 
100% 
•37% 
*46l4 
105% 
122% 
62% 
16% 
3.534 
•94 

24% 

62% 

54 
•79 

153s 
•1284 

93% 
110 
108 

59 

25 

60% 
3% 

11 
7 '4 

45 

36% 
•86 
213% 
131 
•.Jl,  - 
♦65 

•8% 


80% 
66 
114% 
*112 
8% 
•5 
•29% 
2% 


84% 

67 

116% 

113    I 

8% 

5% 

31 

2% 


11% 
48% 
62% 
21% 
51% 
81% 

10734 
11% 
33% 
6434 
I4 
82% 

112 
34 

78% 
47% 

156 
18% 
70% 
31% 
70% 
7% 
4% 
21 
65% 
98% 
9284 
60% 

IO2I4 
38 
46% 

10684 

122% 
63 
16% 
36% 
98    ' 


11% 
48% 
6 184 
20% 
51% 
81% 
►105 
11% 

•33 

•65 
*% 
83 

112 
34 

•79 
*46% 
I54I4 
•16% 

69% 

31% 
•70% 

•684 
4 
•20 

64% 
•97 

92 

60 
102 
•37 
•46% 
105% 
122% 

6334 
•I6I4 

3638 
•95 


11% 

48% 

6234 

21 

52I4 

82 
108 

11% 

33% 

66 
U 

83 
112 

34 


9,500 

7,100l 

20,100 

300 

38,800 

400 

500 

5,700 


7,700 
50,400 
46.600 

6.400 
12.505 

6.905 


26,700 


200 
100 
400 
200 
300 


24%  24% 

62%  63 

54    I  ^54 

85    I  ^79 

1534  15% 

127s  ^1212 

93%  I  9234 

110%  109% 


108 
69 
25% 
5034 

3% 
11 

7% 
4534 
36% 
87 
215% 
33 
84 
67 

8% 


108 
69% 
26% 
50% 
3% 
11 

7% 
45% 

•36% 

•86 

216 
31 

•6S" 
•8% 


7934 

400 

47 

157 

1.600 

18% 

7034 

l"5,360 

32 

6.500 

71 

700 

7% 

4 

1.700 

20% 

1.600 

66 

24.900 

98% 

100 

92% 

4.000 

61 

48.400 

102 

2.900 

38 

200 

47 

400 

107 

131.400 

12234 

2.200 

64% 

6.200 

16% 

800 

37% 

13,000 

98 

24% 

1,000 

63 

600 

55 

100 

85 

16% 

8.400 

13 

1,400 

9284 

500 

111 

1,900 

108 

9,000 

5934 

3,500 

25% 

4.500 

61 

6.000 

3% 

2.800 

11 

2. .300 

784 

13.200 

46% 

4.700 

37 

1,300 

87 

100 

215% 

13,700 

31 

900 

84 

6684 

S'. 

900 

Indus.  &  .Vflscell.  (Con.)    Par 

Pacific  Mall  S3 5 

Pacific  on 

Pan-Am  Pet  &  Trans 50 

Do     Class   B 50 

Panhandle  Prod  &  Ret. No  par 

Parish  &  Bingham No  par 

Penn-Seaboard  St'I  v  t  c  A^o  par 
People's  O.  L  4  C  (Chic)..  100 
Philadelphia  Co  (Plttab)..  60 

Phllllp-Jones  Corp No  par 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref .100 

Pierce  Oil  Corporation 25 

Do    pref 100 

PIgg  Wlgg  Stor  Inc  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

8%  preferred 100 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman  Company 100 

Punta  A  legre  Sugar 50 

Pure  Oil  (The) 25 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd .No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref ..100 

Republic  Motor  Truck. ATo  par 
Reynolds  (R  J)  Tob  Cl  B..  25 

7%  preferred ..100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.JVo  par 
Sears,  Roebuck  &  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..   10 

Shell  Transp  &  Trading £2 

.Sinclair  Cons  Oil  Corp..Vo  par 

Skelly  Oil  Co 10 

Sloss-She-'fleld  Steel  A  Iron  100 

Do     pref 100 

So  Porto  Rleo  Sugar 100 

Splcer  Mfg  Co No  par 

Preferred 100 

Standard  Milling 100 

Standard  on  of  Cal 25 

Standard  on  of  N  J 25 

Do     pref  non  voting 100 

Steel  <fe  Tube  of  Am  pref..  100 

Sterling  Products No  par 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  Sp  Corp.A^o  par 
Stromberg  Carburetor. A^o  par 
Studebaker  Corp  (The).. .100 

Do    pref ..100 

Submarine  Boat No  par 

Superior  OH No  par 

Superior  Steel... 100 

Sweets  Co  of  America 10 

TemtorCA  FP,  Cl  A. .No  par 
Tenu  Copp  &  C  tr  ctfs.A^o  par 

Texas  Company  (The) 26 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  OU..  10 
Tobacco  Pioducts  Corp 100 

Do     Cl  A  (since  July  15)  100 

Do     pref. 100 

Transcontinental  Oil No  par 

Transue  &  Williams  St.A^o  par 
Union  Bag  4  Paper  Corp..  100 

Union  on No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

1  St  preferred 60 

United  Fruit 100 

United  Paperboard  Co 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  <t  Fdy.lOO 

Do    prel 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
USHoffraanMachCorp  No  par 
U  S  Industrial  Alcohol 100 

Do     pref... ..100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st  pref .100 

U  8  Smelting.  Ref  AM 60 

Do    pref 60 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah   Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref 100 

Virginia-Carolina  Chem...l00 
Do    pref 100 

Virginia  Iron,  C  A  C 100 

Preferred 100 

Vivaudou  (V) No  par 

Weber  &  Heilbroner No  par 

Weils  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 60 

Westlnghouse  EUeo  A  Mfg.  60 

White  Eagle  OU No  par 

White  Motor 60 

White  Oil  Corporation. A'^o  par 

WIckwIre  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do     Preferred  (netc) 100 

Wilson  A  Co,  Ino,  v  t  o.No  par 

Preferred 100 

Wool  worth  Co  (F  W) 100 

Worthlngton  P  A  M  v  t  0..IOO 

Do     prcfA 100 

Do     prcfB 100 

Wrlffht  AcronauMoal No  var 


PER  SHARE 

Rmge  for  year  1922. 
On  ba$U  0/  lOO-thare  loU 


Lovxsi 


Biehett 


i  per  iftare 
11     Jan  18 
42%  Nov  23 
487s  .Ian  11 
40%  Feb    8 

3  Dec  28 
7%  Nov  IS 
2%  Dec  28 

6984  Jan  4 
31%  Jan  4 
73%  Oct  30 
28%  Jan  11 

8  July  24 
18%  Julv24 

3%  Dec  28 

32  Sept  27 
39  Nov  21 
55  Nov  18 
90%  Feb  3 
14%  Feb    2 

65%  Apr  19! 

105%  Apr  29 
63  Jan  12 
91  Feb  16 
24%  Jan  10 
66      Jan    7 

105%  Jan  6 
29%  July  14 
26%  Nov  27 
94  July  20 
94  Jan  10 
19%  Jan  26 
12%  Nov  16 

24  Jan    6 

65  Jan  12 
60%  Feb  23 
21  Nov  27 
43%  Nov  27 
74      Feb  24 

l%Nov  14 

43     Mar  27 

111%  Apr  11 

4788  Jan  21 

12%  Jan  9 
1%  Jan  10 

10  Aug  26 
1%  Feb  23 

59%  Feb    1 

91  Jan  5 
6  Oct  13 
6%  Nov    2 

34%  Deo    6 

I884  Jan  10 
8%  Nov  23 

34%  Mar    7 

66  Mar  21 

33  Nov  17 
15     Nov  27 

84  Apr  28 
84S4  Dec  27 
9184  Jan  10 
38%  Dec  28 

113%  Jan    7 

68  Mar  10 
45%May    4 

81  Jan    3 

24%  Jan    6 

35%  Jan    6 

79%  Jan    5 

100     Feb  17 

3%  Jan  31 

4  Nov  27 
26      Jan    3 

1%  Nov  25 

%  Oct  21 

838  Nov  Ifi 

42  Mar  27 
38%  Jan  4 
18%  Nov  22 
49%  Nov  17 
76%  Aug    2 

88  Mar  2 
7%  Mar    3 

32  Nov  21 
55     Mar  25 

%  Dec  30 

85  Dec  30 
102     Feb    9 

25  Jan  11 

6078  Mar    3 

41%  Feb  18 

11984  Jan    4 

14    Nov  10 

43%  Feb  28 

16%  Jan  13 

60     Jan  11 

6     Feb    1 

2»4  Feb    8 

18%  Nov  14 

37      Jan    6 

72%  Deo  29 

66      Jan    3 

46     Nov  26 

91  Sept  14 

33  Feb  27 
42%  Feb    9 

82  Jan    6 
11338  Feb    3 

69  Nov  27 
9%  Jan  18 

30%  Jan  10 

92  Jan  17 

23%  Nov  23 
68    July  28 

43  Mar  27 
66    Mar  13 

6%  Jan  6 
10%  Oct  19 
66%  Jan    4 

89  Feb  8 
80  Mar  16 
49%  Jan    4 

6%  Oct  26 

35%  Jan    6 

2%  Dec  27 

8%  Nov  16 

4%  Feb  17 

24     Feb  17 

27%  Jan    4 

66     Jan  10 

137      Jan    6 

2«7«  Nov  28 

83  Mar  31 
63     Nov  27 

6      Jan  27 


%  per  share 
19    June    3 
698(jMay    4 

10  '.78  Deo  7 
9534  Deo  7 
12%  Jan  4 
17  Apr  12 
13%May24 
99  Sept  15 
45%  Sept  21 

105%  Jan  3 
59i4June  7 
24%  Apr  25 
49  Apr  15 
12  Jan  12 
71  Jan  3 
59%  Dec  28 
72%  Sept  15 
100%  Sept  13 

41  Deo  29 

120      Oct  18 

112%  Oct  16 

95%  Sept  13 

106  Sept  12 
51     Sept  12 

100     Nov  20 

I39»4  8ept  13 

53<4June    9 

38%  Jan    3 

10234  Apr  25 

126%  Sept  13 

36%  Sept    7 

19    May  31 

42  Mar  14 
105     Deo    6 

8O34  Deo  6 
38%May  18 
78%May  29 
9584May  31 
14%June  2 
6334  Vov21 
II884  Oct  19 
66%May    3 

20%  Sept  25 
6%  Mar  21 

24%  Apr  1 
SUJune   2 

947ii  Aug  14 

112  Aug  22 
23I4  Jan  3 
12  June  2 
48%May  3 
3884June  9 
11%  Oct  4 
64%May  13 
80  Aug  29 
67%  Mar    3 

24  June  5 
96    Sept  16 

141  Sept  15 
135  Oct  4 
250%  Oct  10 
1'20     Nov  18 

90  May  25 
6884  Dec    5 

109      Jan    5 

79     Dec  30 

71      Dec  27 

14H4  Deo  27 

118%  Nov    2 

8%  Nov  33 

lOUJune   7 

39%  Apr    7 

6    Mar  14 

6%  Feb    1 

1284May  19 

52%  Oct  10 

67% Nov   6 

3234June    3 

84t4June26 

89%  Sept  13 

IIS    Sept    8 

20%May  22 

45%  Apr    4 

78    Sept  12 

25  June  3 
13484  Deo  18 

113  Sept  8 
41%May  13 

85  Oct  6 
51%  Oct    6 

182  Oct  18 
20%  Aug  14 
87%  Oct  27 
39  Aug  29 
78  Aug  29 
8  Aug  14 
10%  Jan  3 
25%May  27 
72%  Oct  16 

102  Oct  18 
92%  Oct  10 
67%  Apr  17 

107  July  II 
48^4  Oct  4 
49     Aug  16 

111%  Oct  16 

123     Sept  19 

7I%Sept    6 

23%  Sept  20 

63h  Aug  30 

100      Oct    7 

367g  Mar  13 
83  Oct  18 
94%  Jan  18 

86  Oct  31 

16  Dec  29 

17  Apr  24 
9884  Oct  18 

121%  Aug  29 

114  Dec  19 
66%  Aug  22 
34  Dec  22 
64  Sept  12 
12  May  5 
21%May  12 

10  May  29 
49%  July  19 
50%  Sept  15 

91  Sept  7 
223     Nov  20 

5678June  2 
95  Apr  24 
89      Oct    4 

11  Aug  22 


PER  SHARE 

Range  /or 
Year  1921 


Lotcett 


per  itiare 

8      Aug 

27ij  Mar 

38%  Aug 

34%  Aug 

6      Aug 

978  June 

6%  June 

33%    Jan 

26%    Aug 

37%    Apr 

16     June 

9%  Aug 

21       Oct 

8%  Aug 

30%  Aug 


62  July 
8278  Jan 
12%  Mar 


48  Aug 
83    June 

20%  Oct 

64  Jan 

89%  Aug 

24»4  Oct 

21%  Aug 


67  July 
19  Apr 
II  Mar 
17%  June 
4714  Nov 
47»4  Nov 
18  June 
41% June 
76%  Oct 
6      Deo 


40%    Oct 

10%  Aug 

1%    Oct 

87«    Oct 

2%    Oct 

64%   Deo 

85      Nov 

12<4  Mar 

478    Jan 

3078    Oct 

16%  Aug 


32%  June 
68%  June 
26       Oct 


88      Aug 

6784  June 

124%  June 

105%    Jan 

66     Sept 


81      Oct 

21  Jane 
26%  Aug 
42%  Jan 
83  Jan 
3  Oct 
384  Aug 
26    June 


2  Dec 
6%  Aug 

29  June 
i32%  Dec 

16U  Aug 


76%  June 
6  Aug 
28  June 
67  Sept 
15%  Aug 
87%  Sept 
92  Oct 
19    June 

46     Sept 

36%  July 

Z9584  June 


467g  Aug 

11%   Jan 

38      Aug 

5%  June 

8%  Sept 


36% 

84 
41% 
40% 
74 
26 
37 
70% 
105 
41% 

7 
25% 
72 


Nov 

July 

Mar 

Aug 

Aug 

Apr 

Aug 

June 

June 

Aug 

Aug 

June 

Mar 


2O84  July 
67*4  July 
69     Aug 


6%  Mar 
8ii  Jan 
49%  Jan 
76  Aug 
81%  Sept 
38%  Aug 


29%  June 

7     July 

8%  Nov 

4%  Nov 

23      Aug 

27%  Nov 

66      Oct 

105      Aug 

30%  Aug 

70%  Aug 

64      Aug 

6%  June 


HiffftMl 


(  per  that* 
17%  Jan 
60%  Dec 
79%  Feb 
7H4  Jan 
13%  Deo 
16%  Apr 
17  Jan 
6488  Dee 
36%   Jan 

105%  Dee 
34%  Dee 
42%  May 
88  Mat 
14%  Not 
78     Jaa 


66  Dee 
93  Det 
16%  May 


96  Jan 
104  Jan 
34%  Deo 
70%  May 
11414  Not 
61%  Jan 
4088  Dee 


Mi 


99%  Dec 
2644  Sept 
16  May 
38*4  May 
80  Jao 
75  May 
39%  Jati 
73%  Jan 
96%  Ma.' 
24%   Jan 


697*  Maj 

14%  Dec 
6%   Feb 

23<8  Jan 
6*4  Apr 

98<4  Jan 
104    June 

26%  Not 
93g  Dec 

49    May 

288g  May 


66      Jan 

76     Not 

103      Jan 


119     Dec 

98%  Deo 

192%  Deo 

114%  Dee 

85%  I>ee 


110     Ang 

37  Jan 

46  Apr 

93%  Apr 

10384  Dec 

1088  Jao 

13%  Jan 

48  Jan 


25*4  Jan 
11  Dee 
48  Deo 
42%  Dee 
367t   Jao 


91  Jao 
13  Apt 
44%  Apr 
75  Jan 
25%  May 
107  Mar 
104  Not 
34      Jan 

106      Jan 

47     Fek 

207      Jan 


62%  May 
19    Ma; 

67%  Not 

7      Jan 

27%   Jao 


74%  May 
102     Mai 

63%  Deo 
79»4  Apr 

1037|  Jao 
38%  Deo 
44%  Jan 
86%  May 

116  Deo 
66*K  Dee 
12*8  Mar 
41  Jan 
88%  Deo 

42%  Jao 

102*4   Jao 

96      Jao 


gUMay 
131*  Got 
72  Jao 
04  Apr 
067*  Jao 
62%  Dee 


44    May 

17*8  Jan 
18*4  Deo 
10%  May 
42  May 
47  Jao 
897«  Feb 
139*4  Dee 
66%  May 
85  Dee 
70  Not 
0*4  Not 


•  Bid  and  asked  prices:  no  sales  on  this  day.     |  Less  than  100  shares,     t  Ez-rlghts.     a  E  (-dividend  and  rlghta. 
t  BangeslDoe  merier  (July  16)  with  United  Retail  Stores  Corp.    b  Ex-dlv.  of  25%  In  oommon  stock. 


•  Ez-dlvlden,d.    «  Reduced  to  basis  of  S25  par. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  t  1000  tht  Krclfingt  nutluid  nf  ifwiUno  bmuU  umu  chunavU  luvi  yricti  am  rung  —"nryt  imtrxat ' — eicein  f^r  tncwim  himI  itc/nttlnd  ivintt 
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BONOS 

Y.  STOCK  KXCHANOE 
Week   OQdluK  Jau  19 


U.  S.  <Jov«rameat. 
First  Llljtjrty  I/oan — 

8H%ot  1032-1047 

Conv  4%  of  10:1-^-1947 

Conv  4^4%  oJ  1032-1047 

2(1  OOQV  \'^%  of  19a3-ltM7 

Beouiid  LIlxTty  I^ouo — 

4%  of  1027-1042 

CouvlV<%  of  1027-1043 

Third  Liberty  Lotui — 

44%  of  1028 

Vourth  IJburCy  Lono — 

4ti%  of  1033-1038 

VIotory  Liberty  Lonn — 

4H%  Notes  of  11)22-1933 

rre;v3iiry   414a  1947-19^2 

ia  eonsol  rowLitered (11930 

Jsoousol  coupon dl930 

49  rcKbitered 192.') 

4h  oou  pon 102.'> 

Panama  Canal  10-30-yr  2e..*1030 
Panama  Canal  38  gold 100 1 

HegUtered 1981 


Foreign  GoTernment. 

Argentine  (Govt)  79 1927 

Argentine  Treasury  68  of  1900  .|.. 
Belgium  25-yr  exts  t  7H8S--194 

6-year  6%  notes Jao  1925 

ao-year  b  t  8s 1941 

Bergen  (Norway)  a  1 8s 1945 

Berne  (City  of)  8  f  8s 194 

Bolivia  (Republic  of)  88 1947 

Bordeaux  (City  of)  15-yr  6s. .1934 
Brazil,  U  S  external  88 104 

7s. 

7He 

Canada  (Dominion  of)  g  Ss. 
do       do        do         5s. 

10-year  5Hs 


6fl. 


OWIe  (Republic)  est  8  f  88... 

External  5-year  b  I  8b . 

78 

25-year  8  fSs 

Chinese  (Hukuang  Ry)  6s  oJ 

Ctirlstlania  (City)  8  f  8s 

Colombia  (Republic)  OHs... 
Copenhagen  2o-year  s  1 5MS-- 
Cuba  53 

Exter  debt  of  53  1914  Ser  A. 

External  loan  4H8 

C»echo3lovak  (Repub  01)  Ss. 
Danish  Con  Municipal  88  "A" 

Series  B 

Denmark  external  s  f  Ss 

20-year  6s 


Dominican  Rep  Cons  Adm  s  f  58'58 1 F 


5  Ha 

Dutch  East  Indies  est  8s 

40-year  63 

Vrenoh  Republic  25-yr  est  SsI 

20-year  external  loan  7  Ms 

Great  Brit  &  Ireland  (UK  oJ)- 

20-year  gold  bond  5^8 

10-year  conv  5Hs 

Greater  Prague  7><i3 

Haiti  (Republic)  6s 

Italy  (Kingdom  of)  Ser  A  6  He 
Japanese  Govt — £  loan  4  Ms. 

Second  series  4^8 

Sterling  loan  43.. 

Lyons  (City  of)  15-year  63     I 
Marseilles  (City  of)  15-yr  63 
Mexico — Extern  loan  £  Ss  of 
Gold  debt  43  of  1004 

Montevideo  78 

Netherlands  sf68 I. "Ill 

Norway  external  s  1  Ss 

6s 

Porto  Alegre  (City  of)  Ss 
Queensland  (State)  ext  s  f  7s- 

26-year  6s 

Rio  Grande  Do  Sul  SsIII 
Bio  de  Janeiro  25-year  s  f  8s"  ' 

8b 

Ban  Paulo  (City)  s  f  8s 
Ban  Paulo  (State)  ext  s  f  Ss 
Seine  (France)  ext  78 
Serbs,  Croats  &  Slovenes  8s 
Solssons  (City)  6s... 

Sweden  20-year  6s 

Swiss  Conferer'n  20-yrs  f  Ss  " 
Tokyo  City  53  loan  of  1912."' 
Uruguay  Republic  ext  Ss 
Burlch  (City  of)  s  f  Ss 


5^ 

s-fe 

Ho. 


J  D 

J  U 

J  D 

J  U 

MN 
M  N 

M  S 

A   O 

J  n 


« 
Q 
Q 
y  K 

QM 


M  N 
M  N 
IW  N 

MN 
J  D 
D 
O 


952  J 
952,  A 

926  A 
931  A 
929  F 
962  MN 

941!F  a 
9261 A  O 
942  M  N 
946|M  N 
911  J  D 
045  A 
027  A 
944IJ 

944  M 
949|F 
940  F 
051  A 
946  F 
946  F 

945  A 
942  J 


942  M 
947|J 
962  M 
945  M  S 
94llJ   D 


/Tic* 
Frldav 
Jan  10 


BU 


Aik 


m.u  siiio 

'.IS.. '■.II  '.8  70 
II 1  .IIS  S.llO 
'.18.00  O'J.OO 

OS. 00  08  20 
OS. 20  Sale 

'.18  8i  Sale 

'.18. "io  Sale 

lUl  22Sale 
90. 00  Sale 


10 1 7s  10212 
iiaa.i    046s 

*'.)ll.l     9J'2 


937  F 

929  F 

942, MN 

952  A 

925  F 

925  F 

925  J 

931  J 

934  MN 

934  M  N 
J 
O 
D 
8 
O 
O 
D 
O 
A 
O 
O 

o 

8 
J 
.T 


899  Q 
054  J 
962  J 
972  M 
040  A 
952  A 
961J 
941|a 
947  F 
9-16  A 


946 
947 
952 
936 
942 


962  M  N 
936  M  N 


930 
940 


946 
945 


State  and  City  Securities. 

N  Y  City — 4Jis  Corp  stock     1960 

4  )i8  Corporate  stock 1964 

4  }i8  Corporate  stock 1066 

4Hs  Corporate  stock 1971 

4H6  Corporate  stock.  .July  1067 

4H8  Corporate  stock 1965 

4  Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg..  1956 

New4Ms. 1957 

4H%  Corporate  stock..  1957 
8M%  Corporate  stock...   19.54 

New  York  State — 4s 1961 

Canal  Improvement  48.  ..1061 
Highway  Improv't  4^8.  .1963 
Highway  Improv't  4}i8...1965 


Railroad. 

Ann  Arbor  Ist  g  43. Jfcl995 

Atch  Top  <fe  8  Fe — Gen  g  4s     1995 
Registered 1995 

Adjustment  gold  4s *1905 

Stamped tl995 

Conv  gold  43.. 1955 

Conv  43  Issue  of  1910.  1960 

East  Okia  DIv  1st  g  48.  .  1928 
Rocky  Mtn  DIv  1st  4s.  .  1965 
Trans-Con  Short  L  1st  4s  1958 
Cal-Arlz  l8t  &  ref  4H8  "A"  1962 


J  D 
J     J 

M  S 
F  A 
A   O 


m  8 

M  8 
A  O 
J  D 
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94 

99  U 

09 

08 

73 
103 

0t.l2 

8312 

035$ 
10034 


130, 

■27.V 
01 

101 


84 


76  ■( 

80 

74 

77 

94l2 

87 

72»4 
117,,  88 

.— Il  92 

i!,i  e« 

Il  00 

33,     ():^7g 

0858 
877, 
8218 
90l2 
007s 

14     93 

70  li)8l2 
62  10713 
104  1   77 

6  1   83 
9.313 
8968 
04 
7OI2 
93 
— H  96 
— |!  8812 
..J  10378 

---;  105 

---I  91 
40|i   9OI2 
2I   O7I2 

--  t  OOI4 
36'    8238 


42 
145 


102 

115 

11434 
8o7g 
94 

10218 

101)4 

lOUj 
81^ 
065g 
O6I2 
077» 

IIOI2 

100 
01 
98 

IO3I2 

100 
91 


165 
331I 

li 


To 
86 
17| 

2 
1 


10538 
79I4 
50 12 

107 
97I2 


77| 
46i 


10.3St 
80 
5,7, 
107 
Jan'.:3' 
86     8epf22  . 

8178  8^341 

0bl2  97 

78  78 


82)2 

84U 

76l2 

77 

887, 

71 

81 

7558 


92 

100 
86I3 
87I3 
887, 
79 
8418 
80 


50I2  67 

23  62 

77 14  86 12 

87  93 

93  98 


8558    e.3 
9638  1021, 


6'  102 

85  I  68 


IO.5I2  10^34 
10i34  Sale 
Oils 


8412 

9118 

72 

63 

7978 

67 

6478 

63 

7614 

54I2 

9jl2 

63 

8sl4 

92 

96 

94 14 

74  Is 

73I8 

85 

8d 

1047s 
10318 
1017a 

9858 
100 
lOO's 

98 12 
IO8I2 
10^58 

93I4 
10758 

70 

6618 

991» 
IOII2 
10078 

89 
10113 


S4la 
Sept'22 

73 

65I3' 

81 

o^l2 

fi57g 

64 

78 

5) 

97 

6438 

Odli 
Dec'22 
Jan'23 
Dec'22 

741, 
Dec'22 

83 

Jan'23 

104^ 

Jan'23 

Aor'22 

Dec'22 

All£'22 

1001, 

May'22 

110 

110^ 

Sept'22 

1075s 

Mar-21 

Aug'21 

Oct'22 

Nov'22 

Dec'22 

Jan'23 

Dec'22 


114 

30 

83 

203 

172 

2331 

142 

45 

17 

15 

9 


27 
17 


113 

393 
26 


4 
73 


4812 
101 
871a 
76 
79 
97 
75 

8178 

87 

70 

6034 

7834 

54 

62 

60 

6918 

54 

92 

6234 

8412 

86 

92I4 

93 14 

72 

73»8 

8OI4 

SHi 

997, 
IOII4 
101 

961a 

95ig 
96 
9812 
106 

106 
93I4 
10734 


IO912 

88 

64 12 
IO8I2 

9978 

88 

86I2 

10238 
79 

87 

911, 

SO 

6978 

90 

697, 

80 

77 

87 

69 

977, 

7713 
100 

94I2 

98 

»6l2 

SI 

73I8 

91 

88 
110 
103 
1017, 
101 
100 
101»4 

9812 
1101, 

11238 

03U 
IIII2 


9858  10018 

1011,  IOII2 

10078  10078 

86 14    03 

95     IO5I2 

79  8738 
78  841, 
761a  8712 
76 14  8534 
9612  IOOI4 

80  98>8 
72  O4I2 
76  86 

10412  109 
87  92 
91  >4    08 


4'    73»4    8612 
IO2I    871,    94I8 
32  1115s  117 
.1103     106 


72 

17, 


6sl2    79 

997g  10278 

86       91 


2,    8Sig    03I4 


•No  price  Friday;  latest  bid  and  aaked.  oDu J  Jan    (HJue  April.    cDue  May.  jDu  eJune.    ftDueJuly.    tDue  Aug.  ©Due  Oct.  »Due  Nov.    iDueDec.    (Option  sale 
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BONDS 

H    T.  STOCK  EXCHANGE 
Week  ending  Jaii  19 


Cleve  Ctn  Cb  &  St  L  gen  4s. . 

30-year  deb  4!-j8 

CJeneral  5s  Series  B 

Ref  A  Impt  63  Series  A 

Cairo  Dlv  I  si  gold  43 

Cln  W  *  M  Dlv  1st  g  4a... 

BtLDIv  Istcoll  trg49 

8pr  *  Col  Dlv  Ist  g  4s 

W  W  ValDlv  Ist  g  4a 

CIStL&C  1st  g  4s k 

Registered k 

Cln  S  4  CI  cons  1st  g  5s... 

CCC4  I  gen  cons  g  63 

Ind  B  *  W  1st  pref  4s 

Peoria  &  East  1st  cons  4a.. 

Income  43 

Cleve  Shor  Line  1st  gu  4Hs. 

OleTe  Union  Term  SHs 

Colorado  &  South  1st  g  43 

Refunding  <fe  exten  4}-i)8 

Ft  W  A  Den  C  Ist  g  5HS-- 
Cuba  RR  1st  50-year  5s  g... 

Ist  rel  7H8 

D  L  A  W— M  A  E  Ist  gu  3  HS 
N  Y  Lack  A  Western  58... 
Terminal  A  Improve't  43. 
Warren  Ist  ref  gu  g  3^9.- 
Delaware  A  -Hudson — 

1st  A  ref  48 

80-year  conv  5s 

BHs 

10-year  secured  7b 

Alb  A  Susq  conv  3Hs 

Renss  A  Saratoga  20-yr  6s 
Den  A  R  Gr — Ist  cons  g  48. 

Console  gold  4H8 

Improvement  gold  5s 

Ist  A  refunding  53 

Trust  Co  certlfs  of  deposl 

Rio  Gr  June  1st  gu  5s 

Rio  Gr  Sou  Ist  gold  4£ 

Guaranteed 

Bio  Gr  West  Ist  gold  48... 
Mtge  A  coll  trust  48  A. . 

Det  A  Mack — 1st  lien  g  4s 

Gold  48 

OetRlv  Tun4Hs-- 

Dal  MlBsabe  A  Nor  gen  58 

Oul  A  Iron  Range  1st  Ss 

Registered 

Dul  Sou  Shore  A  Atl  g  58 

lEIgln  Jollet  A  East  1st  g  Ss.. 
Brie  Ist  consold  gold  78  ext.. 

N  Y  A  Erie  1st  ext  g  48 

8ra  ext  gold  4H8 

ttb  ext  gold  53 

Uh  ext  gold  4s 

«  Y  LE  A  W  1st  7s  ext... 

«rle  Ist  cons  g  48  prior 

Registered 

Ist  consol  gen  Hen  g  4s.. 

Registered 

Penn  coll  trust  gold  4s.. 

60-year  conv  4s  Ser  A 

do  Series  B 

Gen  con V  48  Series  D 

Chic  A  Erie  1st  gold  5s 

Cleve  A  Mahon  Vail  g  5a.. 

Erie  A  Jersey  1st  s  f  63 

Genessee  River  Ist  a  f  6s 

Long  Dock  consol  g  6s 

Dock  A  Impt  1st  ext  5s 

N  Y  A  Green  L  gu  g  59 

NY  Susq  AW  1st  ref  58 

2d  gold  4Hs.. 

General  gold  5s 

Terminal  Ist  gold  5s 

Mid  of  N  J  1st  ext  58 

WUk  A  East  lstgug5s 

Byans  A  T  H  lat  gen  g  Ss 

Mt  Vernon  Ist  gold  Os 

Bui  Co  Branch  lat  g  5s 

Florida  E  Coaat  lat  4Hs 

Port  St  U  D  Co  1st  g  4H8--- 
Ft  Worth  A  Rio  Gr  1st  g  4s.. 

Galv  HousA  Hend  Ist  5s 

Grand  Trunk  of  Can  deb  78.. 

16-year  s  f  6s... 

Great  Nor  Gen  78  ser  A 

1st  A  ref  4!4s  Series  A 

Registered 

6If8 

et  Paul  M  A  Man  4s 

Ist  consol  g  6s 

Registered 

Reduced  to  gold  4Hs 

Registered 

Mont  ext  Ist  gold  48 

Registered 

Pacific  ext  guar  48 

B  Minn  Nor  Dlv  Ist  «  48.. 

Mont  C  Ist  gu  g  6s 

Registered. 

Ist  guar  gold  5s 

Will  A  SF  Ist  gold  6a... 
Green  Bay  A  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

GuU  A  SI  Ist  ref  A  t  g  68..» 
Hocking  Val  lat  cons  g4Hs.. 

Registered 

ColA  H  V  Ist  ext  g  48 

Col  A  Tol  Ist  ext  4s 

Houston  Belt  A  Term  1st  68. 

Hnd  A  Manhat  Ss  ser  A 

Adjust  Income  5s 

N  Y  A  Jersey  let  6s 

(lilnols  Central  lat  gold  48... 

Registered 

Ist  gold  3Hs 

Registered 

Extended  lat  gold  3H8 

Registered 

Ist  gold  38  sterling 

Collateral  trust  gold  48 

Registered 

1st  refunding  4a 

Purchased  lines  3  Mia 

L  N  O  A  Texas  gold  48 

Registered 

16-year  secured  6 Ha 

16-year  secured  6H8  g 

Cairo  Bridge  gold  4s 

Litchfield  Dlv  1st  gold  3b.. 
Loulsv  Div  A  Term  g  3Hb. 


993 
U31 
993 
929 
939 
991 
990 
940 
940 
936 
936 
92S 
934 
940 
940 
990 
961 
972 
929 
935 
961 
952 
936 

2000 
923 
923 

2000 

943 
935 
937 
930 
946 
041 
936 
936 
928 
955 


1939 
.940 
.940 
939 
949 


995 
.995 
.961 
941 
.937 
1937 
.937 
.941 
;930 


D 
J 
J 
J 

O 
D 
.  D 
MN 
J  J 
A  O 
A  O 
J  J 
1  MN 
..JO  M  S 
.947  m  N 
.943  M  S 
.930  A  O 
.928  J    D 


930  M 
.996  J 
.996  J 
.996  J 
.996  J 
.951  F 


M  N 


Apr. 
A  O 
A  O 
F    A 

m  N 

J    D 


M  N 
F    A 

M  N 
A  O 
IW  N 
J  D 
A  O 
M  N 
J  J 
J  J 
J  D 
F    A 


1953  A  O 
953  A  O 
953  A  O 

.982  M  N; 
.938  J  J 
.955  J  J 
1957  J  J 
[935  A  O 
1943  J  J 
946  M  N 
937  J  J 
.937  F  A 
.940  F  A 
943  M  N 
.940  A  O 
.942 1 J  D 
942, A   O 


.923 
.930 
.959 
.941 


A  O 
A  O 
J   D 

J     J 

1928  J  J 
.933  A  O 
.940  A  O 
.936  M  S 


PtU4 

Frliay 

Jan  19 


Std 


A.tk 


8034     SI '8 
9184     M2\2 

',1934  Sale 
101 14  bale 
S4       91 
7758     79I4 
77=8     795s 
So        b5 

8OI2 

85      


98  ig 
106'8 

87 
75 
20^8 

IO1I2 
9S 

8,34 

'8434 
104 

7r;l2 

9978 

9912 
7412 

87 

•1(5 
IOJI4 
lOj 
8ll2 

10918 

74I4 

7»l2 

8514 

5434    ooM 


10-- 12 
Sale 

.6 

2; 

97 
Sale 

'J0I4 
Sale 

104l2 

10434 
78 

idd 


Sale 

'Jo78 
10034 
llul2 


WtWt 
Ranae  or 
Latt  Sail 


Sale 

,bU'4 

Sale 

.1. 


S(ll2     S934 

lO's 

1212 

7.'. Is     7638 

66I2  or 

7ol8  80 

H3l8  7S 

8  I2  S0I2 

9834  91)34 

9934  Sale 


79  Sale 
9934  luO 
104     Sale 

88     

99I2 

91     

9II2 


56     Sale 


4412  Sale 


8214 
4412 
4.-) 
46 14 
94 
93  Is 
87I2 
8758 
10458 
9712 
82 
48I4 
41 
45 
S4I4 

'59'l8 


Sale 
Sale 
Sale 
Sale 

96 

9512 
SSI2 
88I4 
110 


56 

4778 

47 18 

90 

97 

60 


Loa 


8II4 

9134 
10018 

IOII4 
.v.l2 
80 
80 
.S2"2 
8138 

8734 
90I2 

99 

10518 

90 

7-i 
2758 

01.34 

10412 

9284 

8. Is 
103 

84I4 
104 

7O4 

99 18 
99 14 
74l« 


Bieh 


8218 

9134 

Dec22 

10134 

S..I2 

Dec'22 

Jan"23 

Ja.n'Z6 

Nov'22 

Dec'22 

<jci'22 

Aug'22 

May '22 

June'22 

78 

2-5g 

9.34 
10512 

9^ 

8(^34 

103 

8534 

10434 

7-I4 

Dec'22 

Jan'^io 

Nov'22 


87  8778 

947g  95I2 

IOOI4  10.  I4 

111  11134 

80  Dec'22 


936  J 
.961  J 
1961  J 
;952  J 
.933  J 
[933lj 
1933  J 
L933  J 
1933  J 

937  J 
1937  J 
1940  J 
.948  a 
i937  J 
1937  J 

1937  J 

1938  J 


O 
J 

J 

J 

_    D 

Feb 

Feb 

1952  J     J 
1999  J 
1999  J 

948  a 
1955  F 
1937  J 
1957  F 
1957  A 
l932  F 

951  J 

961  J 

'j51  J 
.951  J 
.951  A 
.951  A 


.951  m  S 
.952  M  S 
.952  A  O 
.956  M  N 
952  J     J 


i953 
1953 
.934 
936 
,950 
961 


M  N 

M  N 

J  J 

J  J 

J  O 

J  J 


953  J     J 


85I4     87 

7734 

83*8    87 

8512    86I2 

11318  Uo3g 

10,i     Sale 

109 12  Sale 

b8i2    9218 

101"  Safe"! 
0284    y.,i2 

10858  1  .9    I 

10  >     llJ 
97I4    9812 
9612    98 
<.'.,i2    92 

86I4 

84      

8918 

114     


997g  102I2 
101      103 
61        70 
1034     I2I2 

M38      8i 

80I4  Sale 

"78I2  88" 
7hi2  8534 
8978    9514 


a  .04 

63 

97 

0084 

X.112 
Sale 
99 
96 

SO's 

84 

7858 
78 
62 
S3I4 

'82' 
7612 
85 

8584 

36l2 

81 

Sale" 

74I4 

80 

85U 

54I2 

5.I2 

8,.l2 

IOI2 

lOis 

7^38 

66 
70 
7018 

90I4 
9934 
100 
9812 
79 

9978 
IO3I2 

87 

99I4 

9II2 

9434 
IO3I2 

5458 

67 

43I2 

51 

82I4 

4II2 

43 

4458 

96 

92I2 

8734 

88 
lOSlj 

9218 

86I2 

5o78 

45 

45 

8418 

96 

57 

88 

6912 

6912 

8878 

66 

8358 

8512 
113 
IO2I4 
10  I4 

92 14 

82U 
10078 

93 
IOSI4 

99 

OSI2 

97 

9i) 

80 

86 

89 
114 
136I4 
101 
101 

7018 

1238 

8118 

7312 

83«2 

82 

92 

8358 

63 

97^8 

96 

8318 

77I4 

80 

8OI2 


No. 


40 


45 
1 


10 

16j 

1 

46 

6 
19 

4 

6 


30 

20 

26 
2 


76 
Jan' 23 

8ii 
56I4 
5.I2 
^734 
Dec'22 
Feb'22 

7()38 
66I2 

Sept'22 

Ocf22 

9OI4 

Dec'22 

100 
Jan'23 
79 
9978 
10458 

July'22 

9914 
Nov'22 
Nov"16 
Jan'23 

5J 
Mar-22 

45 
Aug'22 

8478 

45 

46 

4t.l2 
Jan'23 
Dec'22 

88i4i 

88I2' 
Nov'22 
Dec'22 
Nov'22 

5578 

45 
Jan'23 
Dec'22 
Nov'22l 
Dec'22 
Apr'21 
Apr'21 
Apr'21 
Jan'23 
Apr'21| 
Nov'22 1 

86  I 
11334 
10478 

11112 
9212 

Oct' 21 

I0:;i4 

Nov'22 

IO8I4I 

Bept'20| 

!)8l2 

Aug'22 

90 
Mar'21 
Dec'22 
Jan'23 
Jau'23 
May 'OH 
Jan'23 
Jan'23 
A  or  22 
Jan',23 

,S4l2 

8514 

June'  18 

Nov'22 

Dec'22 

Jan'.i3 

8412 

6.> 

9768 

Sept'22 

8epf21 

77I4 

Oct'22 

Oct  "21 


23 

31 

125 
1 

3 


10 


5 

2 
32 


It 
ls6 

'53 

78 
54 
57 


2 
62 
11 


Range 
Year 
1922 


Low    High 


7612  85 
84I4  9284 
92  10.34 
96  IO3I4 
7934  90 
76  82I2 
77I2     84l8 


81 

82 

8612 

94 
104 

90 

70*8 

2278 

90 
100 

84>4 

81>8 
lOl'R 

7634 
100 

76  Is 

981: 
97 

74I4 


85I4 
9II2 

90l2 

98l8 
ly.5'8 

90 

84 

391j 

99 
1057s 

94 

92 
IOOI2 

88I2 
IO7I2 

81 
10378 
100  Is 

78 


8318  93I4 
8918  10378 
99  103lj 
107  11318 
7658     81 '4 


72 

7612 

74I2 

42 

4OI4 

8OI2 

IOI2 

1018 

7384 

6218 

70 

67 

82 

9538 

95I4 

'77'l2 
95 

10058 
8378 
9634 


10218 

5312 

57 
39I4 
61 
79 

34I4 
32 
3484 
80 
9012 
8712 
79% 
108»2 
9218 
86I2 
54 
44I4 
3812 
83li 
93 
55 


82 

84 

85 

52 12 

48^8 

89 

IOI2 

lOij 

8UI2 

71 

78 

74 

93 
100 
10218 

"sY" 

100 

108 
87 
9958 
95I4 

107'" 
6958 
67 
68 
51 

8978 
55 
5434 
69 
99 
94I4 
98I4 
9784 
109 
9218 
88 
72 
56 
60 
90 
96 
73 


"80'l2    9II2 

'is 

83 
10812  11^^8 

llo  100     106 
196  107      11334 
y     88       96 


8634 
971) 


50 


102     Sale 

IIOI4   12.38 

86     

72       73 
77I4  Sale 


8)18 

■s;,78 

9688 

8() 
77I4 

81 

82 

IOII4 
110 

87 

73 

76l2 


Mar'22 
8578 
Sept'  1 9 
87I4 
79 
83 
AUK'22 
10214 
ll(|l2 
JaD'23 
73 
76l2 


69 

211 

9 


16 

2 

67 

"05 
10 

"2 
6 


95I2  106 
91        9812 
10518  II2I2 

9314  ioo'ii 

95       97 
88       92I2 


85       86 

88       02I2 

10918  II412 

99"  101 
9918  lOOU 
6712    7OI2 
6I2    1738 
72       86 
8U2    90 


78  85Ij 

79I2  83 

8984  96 

75  88I2 
47I2  6734 
92      100 

8318  96 


76">8    85 
80       80 


81        8318 
8OI2    96 


8218    OHj 
7668    81 
77I2    8468 
82       82 
9684  10368 
99>4  113 
8I84    93 
fl36s     7478 
7378    8118 


BONDS 

N.  Y.  STOCK  EXCHANGE. 
Week  ending   Jan  19 


IlllnolB  Central  {Concludes) 

)maha  Dlv  1st  gold  3s 1951 

St  Louis  Dlv  A  Term  g  3s..  1951 

Gold  3HS -- 1951 

Sprlngf  Dlv  1st  g  3)^3 1951 

iVestern  Lines  1st  g  4s 1951 

Registered 1951 

Bellev  A  Car  1st  63.. 1923 

Carb  A  Shaw  1st  gold  4s...  1932 
Chic  St  L  A  N  O  gold  5s.. .1961 

Registered 1951 

Gold  3H8.-. 1951 

Joint  1st  ref  5s  Series  A. 1963 

Memph  Dlv  1st  g  4s 1951 

St  Louis  Sou  Ist  gu  g  48. ..1931 

md  III  A  Iowa  l3t  g  4s .1950 

IntA  GreatNor  \d)ust  6s..  195  2 
/ames  Frank  A  Clear  1st  43.-1959 
eansas  City  Sou  1st  gold  38..  1950 

Ref  A  impt  53 Apr  1950 

Kansas  City  Term  Ist  4s 1960 

Lake  Erie  &  West  1st  g  5s 1937 

'  2d  gold  5s.. 1941 

North  Ohio  1st  guar  g  53..  194 
Leh  Val  N  Y  1st  gu  g  4>i8...1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s... 2003 

General  cons  4)^8 2003 

Leh  /TermRy  Ist  gu  g  68.. .1941 

Rexi.  '«red 1941 

Leh  Val  RR  lo-yr  coll  68.-nl928 
Leh  Val  Coal  Co  1st  gu  g  5s..  1933 

Registered 1933 

let  Int  reduced  to  43 1933 

Leh  A  N  Y  1st  tuar  g  Id  43  1945 
Long  Isld  1st  cons  gold  5s.-A1931 

1st  consol  gold  43 A1931 

General  gold  4s. .1938 

Gold  4s 1932 

Unified  gold  48 IIIl949 

Debenture  gold  53.. 1934 

20-year  p  m  deb  5s 1937 

.  Guar  refunding  gold  4s  1949 
N  Y  B  A  M  B  Ist  con  g  5s.  1935 
N  Y  &  R  B  1st  gold  5s  _  1927 
Nor  Sh  B  1st  con  g  gu  53..al932 

Louisiana  A  Ark  1st  g  Ss 1927 

Louisiana  A  N  W  5s 1935 

Louisville  A  Nashville — 

Gold   59 1937 

Unified  gold  4s IIIl940 

Registered 1940 

Collateral  trust  gold  68 1931 

10-year  secured  7s..     ..     1930 

IstrefS^^s 2003 

LCln  A  Lex  gold  4H3 1931 

NOAM  1st  gold  63     .        1930 

2d  gold  6s 1930 

Paducah  A  Mem  Dlv  48  1946 
St  Louis  Dlv  2d  gold  3s...  1980 
At  Kno.w  A  Cln  Div  48.  .1955 
Atl  Knox  A  Nor  1st  g  5s.  .1946 
Hender  Edge  Ist  s  f  g  6s...  1931 
Kentucky  Centra!  gold  48.  .  1987 
Lex  A  East  1st  50-yr  53  gu  1965 
LAN  AM  AM  1st  g  4^8.1945 
L  A  N  South  Joint  M  4a         1952 

Registered S1952 

NFlaAS  lstgug6s 1937 

N  A  C  Bdge  gen  gu  4^8..  .1945 

SAN  Ala  cons  gu  g  5s 1936 

Gen  cons  guar  50-yr  6s.  1963 
Lou  A  Jeff  Bdge  Co  gu  g  4s.  1945 
Manitoba  Colonization  5s  1934 
Manila  RR  (Southern  Lines).  1939 

Mex  Internal  Ist  cons  g  4s 1977 

Minn  A  St  Louis  Ist  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s  1949 
Ref  A  ext  50-yr  5s  Ser  A.  .1962 
Des  M  A  Ft  D  1st  gu  4s.. .1935 
Iowa  Central  1st  gold  5s...  1938 

Refunding  gold  43 1951 

M  St  P  A  S  S  M  con  g  4s  int  guI938 

1st  cons  5s 1938 

10-year  coll  trust  6M8 193 1 

1st  Chicago  Term  8  f  4s. .  1941 
MSSM  A  A  1st  g  4s  int  gu. 1926 

Mississippi  Central  1st  5s 1949 

Mo  Kan  A  Tex — 1st  gold  4s.   1990 

2d  gold  4s ..^1990 

Trust  Co  certlfs  of  deposit. 

1st  &  refunding  4s 2004 

Trust  Co  certlfs  of  deposit.  _  _ 

Gen  sinking  fund  4  Ha 1936 

Trust  Co  certlfs  of  deposit... 
6%  secured  notes  "ext". 
M  K  A  Okia  iBtguar  6s..  1942 
Sher  Sh  A  So  Ist  gu  g  5s...  1942 
Texas  A  OkIa  1st  gu  g  5s  1943 
Mo  K  A  T  Hi/—Pt  1  5s  Ser  A..  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C. 1932 

Cum  adju9t  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — 
l9t  A  refunding  5s  Ser  A. ..1965 

1st  A  refunding  5s  Ser  C 1926 

6s,  Series  D 1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s  extended  at  4%.' 1938 

Cent  Br  U  P  Ist  g  4s 1948 

Pac  RR  of  Mo  lat  ext  g  43.1938 

2d  extended  gold  63 1938 

BtLIrMAS  gen  con  g  6s.  193 1 
Gen  con  stamp  gu  g  5s..  1931 

Unified  A  ref  gold  4s 1929 

Ri V  A  G  Dl V  Ist  g  4s 1933 

Verdi  V  1  A  W  1st  g  53 1926 

Mobile  A  Ohio  new  gold  68...  1927 

1st  ext  gold  63 ...A1927 

General  gold  49 I93S 

Montgomery  Div  1st  g  68..  1947 

St  Louis  Dlv  63 ...1927 

St  I-  A  Cairo  guar  g  49 1931 

Nashv  Ch.'itt  A  St  L  1st  53.  ..1928 

Jasper  Branch  Ist  g  68 1923 

NatRysof  Mex  pr  lien  4Hb..  1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4^8.. .1926 

1st  consol  4s 1951 

NO  AN  E  Ist  ref  A  imp  4^3  A  "52 
New  Orleans  Term  Ist  48 1963 


M  a 

J  D 

J  D 

J  D 

J  D 

J  D 

M  S 

J  J 


M  N 
MN 
A  O 
A   O 


M 
J 
J 
J 
M  S 
Q  J 
Q  J 
J  D 
J    D 

m  s 

J  D 
M  N 

m  s 

A  O 

M  S 

Q  J 

M  S 

A  O 

IM  N 
J  J 
J  J 
MN 
IM  N 
A  O 
M  N 
J  J 
J  J 
F  a 

M  S 

M  N 

J  D 

M  S 

J  J 

A  O 

M  S 

J  J 

Q  J 


M  S 
J  D 
IHN 
M  S 
J  D 
MN 
IM  S 
Q  F 
J  J 
J  D 
M  S 
J     J 

m"s 

M  N 
J  J 
J     J 

J  D 
F    A 

m"s 


HI  N 

J  D 
M  S 

J  J 

J  J 

J  J 

J  J 

F  A 

F  A 

F  A 

IM  S 

MN 

J  D 

F  A 

J  J 

A  O 

A  O 

J  J 

IM  N 

IM  S 

J  D 

Q  J 
M  S 

F  A 

J  D 

J  J 

A  O 

J  J 


Prtet 

Friday 
Jan  19 


Bid 


Atk 


6718     69 

6918 

HO      

7I2  — .. 
83        86 


100     

87I2    90 
IOOI4  IO3I4 


7378 
9612 
81 
8658 

8.:l2 
42I4 
S.jl2 
6712 
86 
8178 
94 
8 -.12 
751s 
95 
90 
81 
90 
101 


96 


8712 
Sale 

.'<ti 
Sale 
Sale 
Sale 

9712 

8    3g 

851s 


8II2 
95 


103      IO3I2 
100     


Weet'i 
Kangt  or 
Latt  Sale 


89      

8OI4    87I4 

98     

S938 

.S0I2    88 

81     

SI  Sale 
.S784  95 
8  lis  85 
79        79I2 

9534 

9618 

9.il4     94I2 
92        94 


9358 

8j5s    90I2 


9658 

10738  108 
10434  Sale 
9  34    9 
10184  10478 

10.38 

83i8  88 
6  34  Sale 
8638  Sale 
99     


8112 

84I4 

9834 

9938 

96 

79 

80 

96I4  IOII2' 

8912 



100 

113 

9658 

98 

7    68 

SO 

96 
64 


91  84 
67I2 


101 

75 
37I2 
36 
42 
72 
;i6 
!-8is 
99I2 
IO414 
9212 
9  58 
8888 
7S68 


78 
Sale 
Sale 

45 
73I2 
37 
89 

Sale' 

9078 
92 

Sale 


7OI4 

"87""  Sale' 


68     

7Sl2 

94     

3612 

33 

SH4  Sale" 

60  6"l2 
9578  Sale 
6OI2  Sale 

86I2    8684 
9612  Sale 
9734  Sale 

61  Sale 

80  8212 

7118  74 

80  h9 

94I2  90 

9684  9078 


8SI2  Sale 
h334  Sale 

93% 

10438 

101      

76I4 

9234  03 12 
94I8  06 18 
88I4  8912 
9934  Sale 


81       SUa 
7678  Sale 


Lou 


6884 

6978 

7712 

7812 

83 

92 
100i« 

92I2 
IO0I4 

99 

6634 

9614 
8214 

861s 

8858 

41 

86 

6768 

8512 

81 

9) 

85I2 

7318 

96 

80 

81 

9058 
IO3I4 
113 
103 
IO2I4 
105 

8318 

86 

97»4 

891* 

8512 

81 

81 

94 

8412 

79I2 

9612 

96 

95 

9218 

76 

102 

895s 

9018 
101 
IO7I2 
IO4I4 

97 
10138 
101 

86 

01 

86 

99I4 
104 

84 

9834 

9> 

8038 

95 

971? 

89I4 

9s 

99 

SO 

96 

641s 

77 
104 

75 

37 

3578 

45 

73I2 

36 

88  Is 

9838 
10378 

9212 

9t  I4 

8838 

7!)l8 

68I4 

7.,l2 

90 

89 

6412 

0.vl2 

83 

94 

42 

33 18 

SI  34 

66I2 

95 

59I8 

86I2 
9i  I2 
97I2 
OOI2 

8168 
7068 
8668 
OS 

9(68 

102 

8812 
S334 

98 

104 

101 
7478 
92«2 
94  Is 
88I4 
99'4 

10084 

26I4 
29I2 
34 12 
24I4 
81i4 
7678 


High 


Jan'23 
,Nov'22 

Jan'23 
July'22 
Nov'22 
Nov '10 

Oct'22 
Sept'22 

IOOI4 
Aupf'21 
Deo'21 

9058 
Nov'22 
Oct'22 
Dec'22 

44I2 

8. 

68I4 

8.58 

8234 

9614 

S5l2 

Juiy'22 

96 

Jaiy'21 

SII2 

9(68 

Dec'22 

Mar'12 

10.34 

IO2I4 
Oct' 13 
Oct'21 
Aug'22 
Dec  '22 
Junp'22 
Jan'23 
Nov'22 

81 
Jan'23 
85 
80 
Sept'22 
Dec'22 
Nov'22 
Dec;22 
Jan'23 

102 

9058 

June'22 

Dec'22 

IO8I2 

105 

97 

Jan'23 

Dec'22 

July'22 

6II2 

8518 

May '22 

July'22 

Dec'22 

9938 

9'. 
8034 

Feb'06 

Nov'22 

Jan'23 

I01I4 

99 

80 

9,84 

Jan'23 
Mar'lO 
Junp'22 

7. 
3812 
3618 
45 

7312 

3S 
89 

Jan'23 
105 

Dec'22 

91  3g 

Jan'23 
80 

Aui;'22 
7OI2 

Nov'22 

Jan'23 

June'22 

0.--I2 

Oct'22 
94 

Aug'22 

Dec'22 
82 
67 
901s 
6168 

8678 
9(.l2 
9S84 
62 14 

Nov'22 
Dec'22 
Jan'  ;3 
Dec'22 

9084 
July' 14 

8978 

8484 

Seot'22 

Jan'23 

Jan'23 

Nov'22 

Nov'22 

94I8 

88I4 

100 

July'22 

26I4 

Feb'22 

Dec'22 

Jan'23 

81 U 

7812 


No 


533 

5 

34 

41 

88 

7 

5 


29 


43 
1 


1 

46 


16 

91 

I 


4 
22 


1 

29 

6 

3 

1 

19 

14 

'72 

"ii. 

"95 

-J 


326 

24 

298 

1239, 


Range 
Year 
1922 


Low    High 


66  71 

6358  76»| 

7612  80 

78J2  7SIi 

82  86I4 


9984  lOOls 
921i  921j 
94      lOoIj 


9OI2  100 

7884  82I4 

86I2  86I2 

S438  S9 

4612  65l| 

SOlj  89 

63  72 

83  94lj 

7734  868g 


86 
77 
68 


99 

87Sj 
78 


9068    97 


77S4    90 
86       9314 
9818  lOSU 

1(3078  lO.sij 
96I4  102 


8318    86 
91I2  100 


89 14 

77 

81 


90 

8984 

S2U 


73I4  82 

8284  9818 

7534  87I4 

72  S468 

95I2  96tj 

96  Q9I4 

891*  97I8 

78  96 

7218  7812 


8068 
8712 
88I4 
93 

IO6I4 

101 
94I8 

10268 

9812 

80 

68 

7968 

9884 

103 

7958 
93 
92I2 
74 


IO2I1 

96 

94 
IOH2 
110 
10778 

9-^ 
10678 
101 

9II2 

6718 

88 

99I4 
104 

86 
100 

99 

8618 


971j  101 
89       931] 
96      1021| 
95I2  lOOlj 
77       86 
90li    99 
69       70 


101 

6912 

31 

30 

36 

09 

32 

8668 

9614 

100J» 
88 12 
94I4 
82*4 
74 
4838 
4Sl2 
73 
44 
62I4 
62I4 
6812 
78I4 
3418 
25 
76S4 
62 
89 
43*4 


104 

83 

6OI2 

60 

62 

86 

6088 

91I2 
106 
106 

93 

98 

8868 

S478 

6SU 

78 

90 

77 

64l2 

77 

93 

94I8 

42 

SOlj 

S9 

76 

ngii 

651j 


17    84       93lj 
108     90I2  100 


127 
309 


60 
6 


98      1031t 
69*4    69*4 

76*8    851* 
7068    77»» 
83       89 
9118  100 
9418    9978 


7878 
75*8 
9078 

10114 
9712 

6768 

8612 

8768 

7312 

97 
100 
2118 
29I2 
25I2 
2II2 
79 
70«» 


921* 

SS1| 

98 
106 
101 

781] 

97 

90  Ij 

9184 
10368 
100^ 

42 

291* 

45 

3368 

86<4 

82 


•  TJo  pHo*  P^*'?.iT'  T'^*!*"*  *^''^  nP'^  qw^rr*"*  •*i*<i  wprlr. 


l,T\;.  jfn\t.    (  Due  June.    A  Due  July.    ■  Due  Bept.    «.DueOot.    «  Option  sale. 
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BONDS 

T. STOCK    KXCHANOE 
Week  eudlDg  Jan  19 


ea. 


N  O  Toxna  A  Mexico  Ist  6b..  1925  J 
Non-cmn  Income  5a  A     .    1935  A 
N  Y  Cent  UR  conv  dob  6b...  1935  M  N 

CoiiHOl  4s  SerloB  A 1998  F    A 

Ret  A  IniDt  43-i8  "A" 2013  A   O 

Rof  A  Inipt  68 2013 

N  Y  Central  A  Hudson  River — 

MortRttSe  3^8 1997 

ReKlatored 1997 

Debenture  Kold  48 1934  M  N 

ReRlstered 1934  M  N 

80-year  debenture  48 1942  j    j 

Lake  Shore  coll  gold  3^8..  1998  F 

Registered 1 998  F 

Mich  Cent  coll  gold  3H8..1998  F 

ReKlHtered 1998  F 

Battle  Cr  A  Stur  Ist  gu  3s. .  1998  J 


Beech  Creek  Ist  gu  g  4s.    .1936  J 

Registered ..1936  J 

2d  guar  gold  59 1936  J 

Beech  Cr  Ext  1st  g  3H8..&1951  A 

Cart  A  Ad  l8t  gu  g  48 1981  J 

Ka  A  A  O  R  l8t  gu  g59...1935  J 

Lake  Shore  gold  3^8 1997|j   D 

Registered ..19971J   D 

Debenture  gold  48 .1928'm  S 

25-year  gold  48 ..1931  IM  N 

Registered 193lilW  N 

Moh  A  Mai  Ist  gu  g  4s 1991  M  S 

Mahon  C'l  RR  Ist  5a 1934  j    j 

Michigan  Central  58 .1931  m  s 

Registered 1931  q  m 

«8 1940  J    J 

Registered... 1940  J    J 

J  L  A  S  1st  gold  3>is 1951  M  S 

l8tgold3^8 1952  m  N 

20-year  debenture  4s 1929  A  O 

N  J  JuncRRguar  l8t48...19S6  F    A 

NYAHarlemg3Hs 2000  M  N 

N  Y  A  Northern  Ist  g  6s..  1927  A  O 
N  Y  A  Pu  Ist  cons  gu  g  48.1998  A   O 

Rutland  Ist  con  g  4  Hs 1941  j     J 

OgALCham  Istgu4sg.l948  J    j 

Rut-Canada  latgu  g  48.1949  j    j 

8t  Lawr  A  Adir  1st  g  58...1996  J    j 

2d  gold  63 ..1996  a  O 

Pitta  A  L  Erie  2d  g  5s al928  a  O 

PlttsMcK  A  Y  1st  gu  68..1932  J     J 

2d  guaranteed  68 1934  j    j 

West  Shore  Ist  48  guar 2361  J    J 

Registered. .2361  J    J 

NYC  Lines  eq  tr  5s...  1920-22  M  N 
Equip  trust  4  HS-  . .  1920-1925 

H  Y  Chic  A  St  L  1st  g  4s 1937 

Registered .1937 

Debenture  48 1931 

H  Y  Connect  1st  gu  4H8  A. .1953 
H  Y  N  H  A  Hartford— 

Non-conv  deben  4s 1947 

Non-conv  deben  3Hs 1947 

Non-conv  deben  3H8 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  48 1956 

Conv  debenture  3H8 1956 

Conv  debenture  68 1948  J    J 

Cons  Ry  non-conv  4s 1930  F   A 

Non-conv  deben  4s 1955  J     J 

Non-conv  deben  43 1956  j    J 

«%  debentures 1967 

Harlem  R-Pr  Ches  1st  48. .1954 
B  A  N  Y  Air  Line  1st  48...  1955 
Cent  New  Eng  lat  gu  4s...  1961 
Housatonlc  Ry  cons  g  68..  1937 

Naugatuck  RB  Ist  43 1954 

N  Y  Prov  A  Boston  48 1942 

N  Y  Wches  A  B  1st  Ser  1 4  H  s'46 
New  England  cons  5s.. i..  1945 

ConsoUs . 1945 

Providence  Secur  deb  43 1967 

Providence  Term  1st  4s. ..1956 

W  A  Con  East  1st  4)^8 1943 

W  Y  O  A  W  ref  lat  g  48 (?1992 

Registered  $6,000  only...ffl992 

General  4s 1956 

Xorfolk  Sou  1st  A  ref  A  5s 1961 

Norfolk  A  Sou  1st  gold  5s 1941  M  N 

Worf  A  West  gen  gold  6s 1931  M  N 

Improvement  A  extg. 1934  F  A 

New  River  Ist  gold 1932  A 

N  A  W  Ry  1st  consg  48...  1996  A 

Registered 1996  A 

DIVI  l3t  Hen  A  gen  g  4a.  1944  j 

10-25  year  conv  4^8 1938  M  S 

10-year  conv  63 1929  M  S 

Pocah  C  A  C  joint  4s...l941lj    D 
Bcio  V  A  N  E  Ist  gu  g  4s..  1989, M  N 
.Northern  Pacific  prior  Hen  rail- 
way A  land  grant  g  4a 19971 Q 

Registered 1997  Q 

General  lien  gold  38 a2047;Q 

Registered 32047  q 

Ref  A  ImptesserB 2047  J 

Ref  A  Imp  4H8  SerA 2047  J 

6«. 2047  J 

Bt  Paul-Duluth  DIv  g  4a„1996  J 

N  P-Gt  Nor  Joint  6Hs 1936lj 

StP  A  N  P  gen  gold  63 1923:  F 

Registered   certificates     1923  Q 
Bt  Paul  A  Duluth  Ist  6s...1931!q 

1st  consol  gold  4s 1968' J 

Wash  Cent  1st  gold  4s 1948* Q  M 

WorPacTerm  Co  1st  g  68...1933IJ    j 

Oregon-Wash  1st  A  ref  43 1961  J    j 

Pacific  Coast  Co  Ist  g  5a 1946  J   D 

Paducah  A  Ilia  1st  8  f  4M8...1955  J    j 

Parls-Lyona-Med  RR  68 1958!f   A 

Pennsylvania  RR  lat  g  48...  1923  M  N 

Consolgold48 . 1943  M  N 

Con80lgold4s 1948  M  N 


J  J 

A  O 

A  O 

M  N 

F  A 

M  S 

M  S 

A  O 

J  J 

M  N 

J  J 


IWN 
MN 
F  A 
3  J 
MN 
M  N 
A  O 
J  J 
J  J 
J  J 
M  N 
M  S 
J  J 
M  S 
M  S 
J  D 
F    A 


Conaol4Hs 1960 

General  4H8 1965 

General  68 1968 

10-year  secured  7s 1930 

16-year  secured  6Hs 1936 

AUeg  Val  gen  guar  g  4a 1942 

DRRRA  Bdgel8tgu43g.l936 

Pennsylvania  Co — 

Guar  3}^s  coll  trust  reg  A. 1937 

Guar  3Hs  coll  trust  Ser  B.1941 

Guar  3)^3  trust  ctfa  C 1942 

Guar  3Ks  trust  ctfs  D 1944 

Guar  15-26-year  gold  48. ..1931 
40-year  guar  4s  ctfs  Ser  E.  .  1962 
Cln  Leb  A  Nor  gu  4s  g 1942 


M  N 
MN 


PTle$ 

maat 

Jan  19 


Bit 


Aik 


lOOU  11)1 
79 12  Sale 

1 113 1,1  Sale 
8,13     S()»4 
8  .'8  Sale 
90 12  yale 

7r)l8     79 


96 


86 14 

721.1 

71»« 

75I2 

7.) 

60'4 

87 


8^i» 

7:1 

72 

77 

79 

6-> 

9114 


9418 
73^8 
7.Nl2 
9618 

7t)l2 


8312 


781; 


93 
92 


96 

9258 


81% 
9834 
99 


SO 


87I2 

851s 

81 

7Sl2 

91 

82^8 

77% 

99 18 

8258 

8„!2 

bS 

69 

Oiiis 
9618 
9434 
10134 
9912 
s:ii8 
80 


82 

8134 
9112 


85 

71 
76 

9338 


8312 
81 


W44k-$ 

Kangt  or 
Lail  Sat* 


Low 


10013 
79 

lO.t 
8118 
8o7g 
9012 

7:)l4 
78 

!»()l2 

891a 

88 
73 
72 

70 
75 
00 

81)58 

761a 

134 
60 
8II2 


atgb 


101 

79I2 

lOIVj 

81^8 

87"2 
97«4 

7634 

D0022 

91 

Nov'22 

Deo  '22 

7312 

Jan'23 

7(1 
Jau'2:! 
July'22 
Doc'22 
Juty'21 
May' 16 
July'22 
Deo'22 


87  Is    8SI4 


sola 

8758 


Sale 
88I4 


51  67 

•44  45 

38  4734 

■i5l8  50 

46  47 

40  4734 

68  Sale 

"51I2 

52 

39I4    39I2 

'  t>%     8L34 

58  60 

8334  95 
6818 

70  

46  4634 

88I2  95 

75  79 

3/I2  4812 
75 

6218  ..r: 

68       69l2 

"37^ 

6  I4  Sale 
9058    94 

IO8I2 

10834  "" 

10718  nil 

yui2  Sale 


107I2 

112      11312 

S7I4     88 
8u34     8712 

86U  Sale 

61     Safe' 

i07"34  Safe' 
SS  Sale 
9918  Sale 
86 


100 


9858 

8jl8 

771s 

10938 

SUI4 

78 

9uis 

7J 

9S38 

93I4 

88 

98I4 

C4I2 
100 
IIOI4 
lUi)l4 

88I4 

9158 


99 


Sale 

83 

92 
Sale 

99I2 
Sale 

91 
Sale 
Sale 
IO/I4 
Sate 
Sale 

91 


8I34 

80     . 
8158    85 

7958 

92      

87       88 
86»4 


78 
71 14 

9258 

9212 

8512 
83 14 
9934 
100 
981: 
QOlj 
74I4 
8138 
82 
91 
82 
80 
99 
85 

851a 

6912 

7U 

96 
103 

99 
105 

95I4 

S2 

80 

99I2 

6712 

90 14 

86I2 

8678 

88 

6978 

44 

45 

47 

46 

48 

67I4 

54 

60 

49 

39I2 

7812 

75 

57I2 

80 

87 

83 

46 

8912 

89 

3858 

8858 

65 

69I4 

5912 

6^34 

6.'/78 

9034 

yu34 
107 
109 

yui4 

80 
8  .34 
108 

I11I4 
8712 
87 

8434 
8312 
6U34 
59I4 

10758 
88 
991s 
8412 

10338 

100 

100 

100 
8412 
84 

10858 
79I2 
79I2 
91lg 
69 
99S4 
93I4 
90 
98 
9U38 
9jl2 

110 

IO9I4 
90 
87 


78 

Deo'22 

94 

93 

Jiily'21 

JaQ'2:i 

Deo'22 

Oct'22 

Nov'18 

Oct '22 

8ept'20 

Ocf22 

Jan'23 

91 

Jan' 13 

Nov'22 

Oct'22 

Deo  '22 

Sept'22 

6912 

70 

Sept'22 

Nov' 16 

Nov'22 

Dec  '22 

June'20 

S37s 

Jan'23 

Feb' 19 

Jtine'20 

Jan'23 

S6I2 
8878 
88 

Nov'22 

44 

46 

47 

47 

48 

70 
Nov'22 
July' 18 
Deo'22 

4012 

7812 
Oct'22 

58 
Dec'21 
July'14 
Aug' 13 

48 

Jan'23 

Jan'23 

Jan'23 

Feb' 18 

May '22 

6934 

Nov'20 

6334 

6134 

9034 

91 

Nov'22 

Dec'22 

9UI2' 

Jan'23| 

86 

Jan'23 

II2I2' 

8712' 

Dec  '22 

8614 

83l2 

617g 

5934 

109 

9OI2 

99I2 

May '22 

July'22 

Jan'23 

Dec'22 

June'22 

Dec'22 

May '22 

June'22 

8II2 

Jan'23 

Nov'22 

72 
Dec'22 
9ai4 

9038 

98I4 

92I4 

IOII2 

II1JI2 

ll()l2 

Jan'23 
May'22 


l<8 


No 


17 

75 

3  JO 

17 

26 
721) 


Range 
Year 
1922 


8 
110 


44 


39 
5 


3 
1 
1 
9 
1 
165 


42 
5 


13 


61 


10 


2 

8 


36 


38 
3 


176 

2 

30 

1 

409 

49 

290 


196 


841a  Nov'22 
83  83 

83  July'22 
83I2  Nov'22 
92  Jan'23 
87  87 

8534         8534 


iMW      HiOk 


OSi"  10:!i.i 

02  '  8(|ia 

98  10813 

7878  807g 

85  92 

9334  99 14 

74la  83 

741a  77I2 

84  93 

66I2  8912 

83  91 

09U  7934 

7068  7.178 

71U  8134 

72  78 

60  62 

84»4  1)158 


60 

81 


7(1 
83 


74  8II2 

7II4  8()34 

K934  96 

88I2  9434 


82Ia  8512 
96  IO212 
9938  100 


82I4    93 


8138  8138 
7634  8II2 
8638     9312 


7858  81 

09  99 

7712  851a 

78  86 

66  7612 

6738  73'4 

891a  96 


97       99 
105     110»4 


7812    86 
7658    84 


8412  9218 

86I2  9134 

80  90 

811a  94 

597s  63I4 

42  54 

381*  55I2 

4012  60 

41  60 

3738  64 

57  8512 

60  54 

"38I2  fi6l2 

31  58 

71  82I4 

59  76  . 

6II4  681a 


33       59I2 
93»4    9334 


26       56 


60 

67 


66 
79 


66       71I2 

50       71 

79I4    95I2 

104     10934 

106      IO9I4 

10434  109 

84       94I2 


83l2    9158 
92I2  106 
IO3I4  I24I2 
84       89 
83I4    9II4 


84 

84 

60 

58 
IO4I2 

86 

96I4 

7914 
10338 
100 
100 

9912 

8212 
8 134 
107 
77 
75 
90 
66I4 
96»4 
8712 
8518 
92 1! 
8.534 
9312 
IO5I2 
10338 
86 
87 

8134 

7214 

7612 

82 

845s 

82 

SQig 


91I4 
89 
65 
62 

11058 

93 

1006a 

S4l2 
109 
101 
100 
100 

86 

85I4 
10834 

SO 

9014 

93 
85 

99I2 

96 

9334 
IOII2 

95 
IO3I2 
II3I4 
112 

94 

87 

8412 

85 

83 

8312 

93 

9II2 

8678 


BONDS 

N.  Y.  STOCK  KXCHANOE 
Wu«k  ending  Jim  19 


o 


Qa  A  Ala  Ry  1st  con  58 
Ga  Car  A  No  lat  gu  g  5s 
Seaboard  A  Roan  1st  5s 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)...t 

20-year  conv  4s g 

20-year  conv  5a 

Cent  Pac  lat  ref  gu  g  4s 

Mort  guar  gold  3^8...* 

Through  St  L  1st  gu  4s 
GHASAMAP  Ist  5s-. 

2d  exten  6s  guar. 
Gila  V  G  A  N  lat  gu  g  63 
Hous  E  A  W  T  1st  g  6s 

lat  guar  5a  red. 
H  A  T  C  1st  g  6s  Int  gu 

A  A  N  W  1st  gu  g  5a 

No  of  Cal  gun'  g  5a 

Ore  A  Cal  1st  guar  g  Ss 

So  Pac  of  Cal— Gu  g  5s 

So  Pac  Coast  1st  gu  4s  g 

Tex  A  N  O  con  gold  5s 

So  PacRR  Ist  ref  4s 

San  Fran  Terml  lat  4s 

Southern — 1st  cons  g  5s 

Registered 

Develop  A  gen  4s  Ser  A.  1 1 

Temporary  6i^3 

Mob  A  Ohio  coll  tr  g  4s.  .  . 
Mem  Dlv  1st  g  4Hs-S3 

St  Louis  dlv  1st  g  4s 

Ala  Gt  Sou  1st  cons  A  53 
Atl  A  Charl  A  L  1st  A  4J43 

lat  30-year  Ss  Ser  B 

Atl  &  Danv  lat  g  4a 

2d   4a^ '_'.'.. 

Atl  A  Yad  1st  g  guar  43  . 
ET  VaAGaDlvg63 

Cons  1st  gold  53 

E  Tenn  reorg  Hen  g  5s 

Ga  Midland  1st  3a 

Knoxv  A  Ohio  1st  g  6s 

Mob  &  Blr  prior  Hen  g  5a. . 

Mortgage  gold  43 

Rich  A  Meek  lat  g  53...  . 
So  Car  A  Ga  1st  ext  5H8.. 
Virginia  Mid  Ser  E  53     ... 

General  Ss 


Va  A  So'w'n  'St  gu  58..  .2003 
958 
924 
955 
939 
944 
953 
930 


1st  cons  50-year  58_  _ 
W  O  A  W  1st  cy  gu  43 

Spokane  Internat  Ist  g  5s- 

Term  Assn  of  st  L  Ist  g  4>is 

lat  cons  gold  58 

Gen  refund  sf  g  4s I 

St  L  M  Bridge  Ter  gu  g  5s 

Texas  A  Pac    st  gold  Ss 2000 

2d  gold  Income  5g     .  }2000 

La  Dlv  B  L  lat  g  53 . 

W  Min  W  A  N  W  Ist  gu  5s. 

Tol  A  Ohio  Cent  Ist  gu  53... 

Western  Dlv  1st  g  63 

General  gold  5s 

Kan  A  M  Ist  gu  g  48 

2d  20-year  Ss 

Tol  St  L  A  W  pr  Hen  g  3}^8.. 

60-year  gold  43 

CoU  trust  4s  g  Ser  A 

Trust  CO  otfs  of  deposit.. 

Tor  Ham  A  Buff  Irt  g  4s...*1946 


M  N 

i  J 

A  O 

A  O 

M  N 

F  A 

J  J 

J  J 

J  J 

M  N 

J  J 

J  J 

M  S 

A  O 

A  0 

M  N 

M  N 

F  A 

J  D 

M  N 

[•■  A 

J  D 

A  O 

M  N 

m  s 


Ponaiylvanla  Co  (.Concluded) 

CIA  Miir  iHlKU  K  4Hh 1936 

CIA  PgengulHsScr  A..1942 

Series  B 1942 

Int  reduced  to  3H8 1942 

SerlcB  C  3>i8 1948 

Sorlofl  D  3)^8 1950 

Erie  A  Pitts  KU  K  3 H8B...  1940 

Sor lee  C 1 940 

QrR  A  1  ex  latgu  R  4^8..  1941 
Pitts  Y  A  Ash  l8tC0U8  5s..l927 
Tol  W  V  A  Ogu  4>1i8  A...1931 

Series  B  4H8 1933 

Series  C  48 1942 

PCC  A  St  Lgu  4)^8  A... 1949 

Series  B  4H8guar 1942 

Series  C  iy^a  guar 1942 

Series  D  4s  guar 1945 

Series  E  3><;s  guar  gold..  1949 

Series  F  guar  4a  gold 1953 

Scrlea  G  48  guar 1967 

Series  1  cons  guar  4)48..  1963 

General  53  Series  A 1970 

C  St  L  A  P  1st  cons  g  58.  .  .  1932 

Phlla  Bait  A "W  lat  g  43...  1943 

U  N  J  RR  A  Can  gen  4s. . .  1944 

Pcro  Marquette  latSer  A  58..1956 

Ist  Serlea  B  4s. 1956 

Philippine  Ry  1st  30-yr  a  f  48  1937 

Pitts  Sh  A  L  E  l8t  g  6s. 1940 

l8t  consol  gold  63 1943 

Reading  Co  gen  gold  48 1997 

Registered 1997 

Jersey  Central  coll  g  48 1951 

St  Jos  A  Grand  Isl  1st  g  4s. . .  1947 
St  Louis  A  San  Fran  (reorg  Co)  — 

Prior  Hen  Ser  A  4s 1950  J     J 

Prior  Hen  Ser  B  63 19.50  J     J 

5Hs 1942  J     J 

Prior  Hen  Ser  C  6a 1928  J    J 

Cum  adjust  Ser  A  63 A19S5  A  O 

Income  Series  A  6g ftl960  Oct 

at  Louis  A  San  Fran  gen  6a..  1931  J     J 

General  gold  Ss 1931  J     J 

St  LA  SFRR  consg  4a... 

Southw  Dlv  1st  g  5s 
K  C  Ft  S  A  M  consgOs     . 
K  C  Ft  S  A  M  Ry  ref  g  4s. 
K  C  A  M  R  A  B  1st  gu  53.. 
St  L  S  W  1st  g  4s  bond  ctfa. . . 
2d  g  43  Income  bond  ctfs.p 

Consol  gold  4s 

Ist  terminal  A  unifying  53.. 

8  A  A  A  Pass  1st  gu  g  43 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Adjustment  Ss 0 

Refunding  4s 

lat  A  cons  63  Series  A 

Atl  A  BIrm  30-yr  1st  g  4s.e 

Caro  Cent  1st  con  g  4a 

Fla  Cent  A  Pen  1st  ext  6s.. 
1st  land  grant  ext  g  Ss.. 
Consol  gold  53 


996 
947 
928 
936 
929 
989 
989 
932 
952 
943 
950 
950 
949 
959 
945 
933 
949 
923 
930 
943 
945 
929 
926 

949 
929 
934 
949 
929 
954 
931 
931 
924 
933 
933 
937 
941 
938 
927 
937 
937 
943 
955 
950 
994 
994 
956 
956 
938 
996 
951 
943 
944 
944 
948 
948 
949 
930 
956 
938 
946 
925 
945 
945 
948 
929 
926 
936 


J  J 

A  O 

M  N 

A  O 

A  O 

M  N 

J  J 


931 
930 
935 
935 
935 
990 
927 
925 
950 
917 


M  S 
J     J 


J  D 

M  S 

J  D 

F  A 

J  D 

A  O 

m  N 

J  J 

M  N 

M  N 

M  N 

J  J 

J  J 

A  O 

J  J 
MN 

J  J 

J  J 

J  J 


MN 
M  S 
A  O 
J  J 
J  J 
J  J 
MN 
M  N 
M  S 
M  N 
J     J 


Mar 
J    J 


Prlct 
FrMav 
Jnn  10 


Bid 


Atk 


M  S 
J     J 


J    D 


9734  .  . 
911        9734 


82 
.S2 
84 14 
S4I4 
8'l 
99 18 


81 

"88" 
8712 
93 

'9  \ 


8618 

9478 

9478 

947g 

89 14 

^6■■^8 

81)l4 

81)14 

94 

'II  38 

9978 

89 14 

91) 

9434 

82 

4(34 

99  Is 
9818 
8534  Sale 


98 


9712 

91' 

')( I2 
8212 

4634 


85I4  Sale 
74      74I2 


685s 

8312 

91 

99 

76 14 

59I4 
101 

1)0 

8218 

8  Is 
102 

7718 

92 

77I2 

6912 

76 

81I4 

74I4 

5L'l2 

53I2 

2l34 

40 

.'ill 

6534 

70 

99I2 

89 

9II2 

8058 
903s 
9358 


Sale 

8418 

Sale 

li!)l4 

Sale 
Sale 


103 

7,3. 

9(1 
Sale 

73 12 

7   I2 
Sale 

7478 

58 
Sale 
Sale 
Sale 
Sale 

(.7 

75 


83I4 
95 


Week-i 
Rang*  or 
Lait  Halt 


8212     8268 
9158  Sale 
lOOis  101 


9078 
8ljl2 
965s 
9i7s  97 
9818  . . 
9u58 
9.  5g 
9758 

9512 

lUlls 

9912 

101 

9014 

9018 

8012 

9^12 


9lis 
84 


9812 
99 


IO2I2 
Sale  I 

9112 
9  I4 

Sale 

Sale 

Sale 


Lot 


95 
91 
104 
96U 
90l« 
07 
84 14 
79 14 
93 14 
98 
95I8 
93  >8 
S67g 
9178 
9  178 
95 

8s«a 

91 

87  la 
8714 

93 '2 

9.,78 

loo 

89 14 

K()l2 

96 

M 

4i<5g 

99 

97 14 

86I2 

8   I4 

86I4 

74I2 

6SI2 
8.il2 
91 
99 
76 
6^14 
lu:i38 
9934 

67 14 

90 
I02I2 

7/l8 

95 

7.1 

1.9I4 

75I2 

SU 

7438 

63 

5218 

23I2 

■69 

b-M 

67 

7OI4 
100 

93I8 

9138 

80=4 

911a 

9312 

82 


High 


9.'> 

Nov'ai 

Deo' 1 6 
Feb' 12 
Dec' 12 
Jhd'31 
Dec'22 

M»y'IH 
Dec'22 

June'22 

Deo'22 

.\ov'22 
91 7g 

9  178 
Nov'22 
Dec'22 
Aug '22 
Nov'22 
Si)M'2i 
Dec'22 

9878 

May'22 

!»0 

JuDe°2) 

9718 
82 14 
4->5g 

Nov'22 
Deo'  17 

86 
Jan'23 
s5i2 

7ll2 


6768 
101 
77 
96 
7812 
93I2 
91) 
9812 
7ul8 
f!458 
79I8 
9^38 

98 
93 
6138 
101 
9268 


Sale 
Sale 

7.34 

99 

8034 

99 

9184 

99 

77I2 

66I2 

7934 

"f8'34 
95 
0434 


70  74 
99      101 

9b38 

98      

93I4 

79       8OI2 
91  38 

8312 

89I4    9  4 
98      IOOI4 
81        82 
9658  108 
93        95I4 

4012 

9J  93 
77I8  8J 
9.38 

93I4 
89I4 
7818 
9  l8 
93I8 
74 


90I2 
7978 
97I2 
9(1 
Sale 


8OI4    83 


IOII2 
86 

9..58 

83 

9838 
95  Is 
9858 
9634 
9-1 12 
9334 
96 

102 
99I2 

10312 
9058 
9158 
87 
8jl2 
9> 
95 
66I2 

101 
Ills 
L678 
7  958 
96 
9  134 
99 
77 
7.^58 

80 

IOOI4 
98 
9358 
6478 

101  Is 
7568 
7478 
74 
9834 
97I2 
99I4 
94 
8078 
97I4 
83 
95I2 
9,1a 
81 
98 
93 
40 
92 
SOI2 
97I4 
f.6 
9OI2 
7978 
97 
93'4 
7378 
I5I4 
3158 

8114 


70 

8;78 
9212 

1I9»4 

7-12 

6958 

11338 

9934 

Oof  20 

Feb'22 

Jan '2  i 

7914 

Jan'j:s 

7712 

(.914 

7714 

8  I2 
75I2 
.',314 
5  I2 
26 
4.38 

6) 

67 

Dec'22 

Jan'2  J 

Aug'22 

9138 
8O34 

8ept'22 
Deo'22 

8412 

9178 

1(1158 

8734 

9.58 

Deo'22 
Jan'23 
Kov'22 
Dec'22 
9634 

May'22 
Apr'22 

Sept'22 
Jan'23 

9978 

July'22 

Dec'22 

Nov'22 

88 

8il2 

97I2 

Dec'22 

68I4 

10178 

7.18 

9  7g 
7958 

Jan'23 

9184 

Jan'.  3 

77 
Nov'22 
Dec'22 
Oct'22 

9S 
Xov'22 
Jan'. '3 
Jan'23 

Alll.''21 

Nov'22 
Oct'22 

9958 
Nov'22, 
Oct'22 
Deo'22 
Deo'22 
Aug'22 
8ept'22 

9612 

98 

8  Us 
Jan'23 

9558 

Dec'22 

92 
Dec'22 
Jan' .'3 

.6 
Sept'22 
Jan'23 
97 
9334 
74I2 

Jane'2i 
yeb'22 

8II4 


f  S  I  Hang* 
°°  '!_  1U22 
No.  lAtw    High 


96       86 


-;    8II4    87 


40, 


12i 


IHi 
3 
4 


87 


145 

74' 

3.61 

4fi' 

1    7 

285 

l| 


8h«4 

08 

9211s 

93lg 

807, 

8H«a 

8868 

89ig 

84I4 

801a 

84 

86 

891a 

90 

9912 

88 14 


00 

98 

94 

95I2 

S(17g 

98 

98 

9534 

9  Ma 

91 

93 

87U 

96>2 
lol 
lOOig 

93 


88I4  1011a 

76  85 
41  ig  59 
9584  100 

80  '  "87«J 
X3        84»4 

8  Ha  00 
6678    78 

68  767g 
82  91I2 
9II2  98 
9458  1021] 
71  80 
64  79 14 
,  1021a  104U 
10  I  90        99I2 


—  I  90 

---!  101 

30  .  72«4 

---  88I4 

62,  74I2 

2  I  6412 

43  68I2 


27i 

11 

6l 

4 


71 
70 
60 

48l2 


220  1   laij 
97|     3118 

19e'|  41 
59I2 
70 
96 
89 
821a 
71 
84 
8734 

78 
86 
9612 
8II4 
86 
78I4 
94I4 
92 
97 
94 
94I2 
9384 
8684 
96 
95 

IOOI2 
90 
89 
835s 


28 
87 
6 
67 
10 


21 


217 


36,  80 


114 

"334 
194 

4! 
l' 
ll 

""4: 


12 


6 

"Is 

""5 


2 
15 
26 


871g 

88I4 

61 

94I4 

66I4 

89 

73 

641a 

87 

01 

72 

60 

7584 

9384 

93 

935g 

68 

9878 


90 
104 
841a 
95 
807g 
74I2 
827| 
84 
81U 
64 
62 
32 
4838 
73»4 
76Ia 

711a 
991a 
931a 
9114 

85 
91 
95I4 

94I2 

94I4 
106 

9178 

93 

87 

99U 

98 

991a 

94 

94I2 

9434 

98 
IO3I2 
IO2I2 
10312 

921s 

9934 

92 

873g 
10038 

90 

723g 
106 

7884 

98ia 

8312 
IOII2 

96I4 
101 

8212 

7258 

82 
IOOI4 

995s 
IOOI4 

83 
IOII4 


73I2 

74I2 

94I2 

97 

95I2 

90 

7634 

941a 

77I8 

92 

88*s 

761a 

931a 
871a 

40 

7918 
8012 

91 
90 
8188 

761a 
91 
84 
68 


77 

7612 
101 
100 

9984 

9612 

8OI2 

9734 

92I4 

90 
IOOI4 

831a 

976g 
IOOI4 

60 

93>4 

90 
100 

9« 

90 

83 

97 

94 

78 


24        3I84 

771a-  S6I4 


*No  price  Ftlday;  latest  bid  and  asked  this  week.    oDueJan.    bDueFeb      0Due  June.    &Due  July.    iDue  Aua.    oD"»ont.    rT<"»  •>"nv.    tV!-;" '^f^ .    »'^nr»on' 
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BONDS 

T.  STOCK  EXCHANGE 
Week  eodlng  Jan  10 


S  a 


Ulster  <fc  Del  1st  oooa  g  6e 1928' J 

Istrefuridlnggte H52  A 

Union  Pacific  let  g  4e 1947  J 

Registered 1947  J 

20-yHar  conv  "8._ ]y27  J 

1st  &  refunding  4fi gZOOS  M 

lO-year  perm  seoured  89 1928  J 

Ore  RR  &  Nav  eoo  g  48. .  .1946  J 
Ore  Short  Line —  I 

lat  consol  g  6e 194«'J 

Guar  con  5e 1946  J 

Guar  refund  4s 1929  J 

Utah  &  Nor  coW  58 1926  J 

let  extended  4s 19S3  J 

Vandallu  cons  g  43  Ser  A 1955  F 

Consol  4s  Series  B 1957  M 

Vera  Cruz  d^  P  Ist  gu  4}ie 1034  J 

Virginian  1st  5s  Sorlas  A 1962  IVI 

Wabash  Ist  gold  58 1939  l» 

2d  gold  5s. 1939  F 

1st  lien  50-yr  g  term  4s 1954:  J 

Det  &  Ch  Ext  1st  8  be 194l|J 

Des  Moines  '  ^Iv  let  g  4s...  1939  J 

Cm  Div  1st  gSMs 1941  A 

Tol  <t  Ch  Dlv  g48 1941  M 

Wash  Term  1st  gu  Syia 1945  F 

Ist  40-year  guar  4e 1945!  F 

V  eat  >-aryla  d  1st  g  4s 1952iA 

est  N  Y  &  Pa  Ist  g  5e 1937  J 

Gen  gold  4s ..1943iA 

Western  Pac  1st  Ser  A  6s 1946|IVI 

Wheellne  &  L  E  Ist  e  5s.  ...1926  A 


ft  let 

Fridaw 
Jan  19 


Bta 


Wtekt 

Range  or 
Latl  Salt 


Ask  Lou 


Biei) 


Wheeling  Dlv  1st  g»kl  69..1928 

Exten  &  Impt  gold  6s 1930 

Refunding  4Hs  Scries  A 1966 

RR  1st  consol  4s  .    .    .1949 

Wlnston-Salem  8  B  Ist  48 1960 

Wl8Cent50-yr  lstgen4fl 1949 

Sup  &  Dul  dlv  ib  term  1st  4s  '36 


Street  Railway 


.1945 


Brooklyn  Rapid  Traa  g  5s 

Trust  certificates 

iBt  refund  conv  gold  48 2002 

8-yr  7%  secured  aotss 1:1621 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

BrookljTi  City  RR  5s.   .     .   1941 
Bkln  Qu  Co  &  Sub  con  gtd  5s.  1941 

1st  53-. _ 1941 

Bklyn  Un  EI  1st  g  4-68 1950 

Stamped  guar  4-68 1956 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s.. 1949 

Nassau  Elec  guar  gold  4e..l!<51 

Chicago  Rys  Ist  58 1927 

Conn  Ry  <fe  L  Ist  &  tot  g  4>is  1951 
Stamped  guar  4>ia 1951 


A   O 


J     J 

MN 
J     J 


Denver  Cons  Tramy  5a 1933 

Det  United  1st  cobb  g  4  Hs.  . .  1932 
Ft  Smith  Lt  &  Tr  let  g  58...  1936 
Interboro  Metrop  coll  4^8..  1956 

Certlilcates  of  deposit. 
Interboro  Rap  Tran  1st  68...  1966  J    J 

10-year  68 

7s 1932 

ManhatRy  (N  Y)  C»ii8g48..1990  A  O 

Stamped  tax  exempt. 1990  A  O 

2d   4s .2013  J    D 

Manila  Elec  Ry  A  Lt  s  f  6s..  1953  M   S 

Market  St  Ry  ist  cobs  68 1924  M  S 

6-year6%  notes 1924  A 

Metropolitan  Street  Ry — 

B'way  i  7th  Av  1st  c  g  68.1943  J    D 

Col  A  9th  Av  1st  go  g  58.1992  M  S 

Lex  Av  &  P  F  Ist  gu  g  5s. .  1993  M  S 

Mllw  Elec  Ry  &  Lt  corns  g  Ss.  1926  F    A 

Refunding  &  exten  4)^8...  1931  J     J 

Montreal  Tram  Ist  t  ref  $8.   1941  J     J 

New  Orl  Ry  A  Lt  gen  4H8..1935  J     J 

N  Y  Munic  Ry  let  a  f  5s  A. 1966  J    J 

N  Y  Rys  1st  R  E  &  ref  48.. .1942  J    J 

Certificates  of  deposit 

80-year  adj  Inc  Ss al942  A  O 

Certificates  of  deposit 

W  Y  State  Rys  1st  cons  4^8.1962 
Nor  Ohio  TracA  Llgkt  68...1947  M  S 

Portland  Ry  1st  A  ref  58 1930;M  N 

Portland  RyLt  A  P  Ist  ref  63  1942  If   A 
lat  A  refund  7H8  Ser  A. ..1946 
Portland  Gen  Elec  1st  8s..  1935 
Pub  Serv  Corp  of  N  J  gen  6s.  1959 

Third  Ave  Ist  ref  48... 1960 

AdJ  Income  58 a  1960 

Third  Ave  Ry  1st  g  68 1937 

TolTrac,  LAP  6s 1925 

Trl  City  Ry  A  Lt  1st  8  f  68.  .  .  1923 

Ondergr  of  London  4Hs 1933  J     J 

Income  68 1948  J    J 

United  Rys  Inv  5s  Pitts  Issue  1926  IVI  N 

United  Rya  St  L  1st  g  48 1934  J     J 

St  Louis  Transit  gu  68 1924  A   O 

Va  Ry  Pow  lat  A  ref  68 1934  J    J 


M  N 


MN 
J    J 


Gas  and  Electric  LUkt 

Am  Wat  Wks  A  Elec  6s 1934 

Bklyn  Kdlson  Inc  gen  &a  A..  1949 

General  68  series  B .1930 

General  7s  series  C .  1930 

General  78  series  D 1940 

Bklyn  Un  Gas  lat  cons  g  68. .  1945 

78 1932 

Ist  lien  A  ref  6  Series  A 1947 

Canada  Gen  Elec  Co  6s 1942 

Clncln  Gas  A  Elec  lat  A  ref  68  1956 

5H%  SerBdueJan  1 1961 

OolumblaGAE  Ist  6s 1927 

Stamped 1927 

Columbus  Gas  Ist  gold  6s...  1932 

Commonwealth  Power  68 1947 

Consumers  Power  Hen  A  unifying 

6s  Series  C  Interim  oertlta. .  I'.i62 
Denv  Gas  A  E  L  lat  &  ref  sf  g  58'51 

Detroit  City  Gas  gold  6a 1923 

Detroit  Edison  lat  coll  tr  68.1933 

1st  A  ref  5s  ser  A 41940 

lat  A  ref  6a  aeries  B *1940 

DuQueane  Lt  lat  A  coll  68 1949 

Debenture  7Ha 1936 

Empire  Gas  A  Fuel  7H8 1937 

Gas  A  El  of  Berg  Co  cons  g  68  .1949 
Great  Falls  Power  let  s  t  6b. .1940 


93 
66 

8.I2 


9i 
69 


95I2 


^Sil     Range 
1 3  I       Year 
1922 


A'o 


Low    High 


'Ma. 


m 


91  u 

s'.l^g 
95 !« 


9J 

84I2  -Sale  I   S4 
10  /^  Sale    103'4 

8r       SSU    7«j34 


IO-I2 
I03I4 

91>4 

99 12 
9II2 
8j 
Si 


10:i    110:^14 
10il2  IO314 


A  O 

J  J 

J  J 

J  J 

J  O 

IVI  N 

M  N 

m  N 

F  A 

A  O 

A  O 

J  J 

J  J 

J  J 

M  N 

MN 

M  N 
J  J 
J     J 

M  8 
M  8 
J  J 
J  J 
IVI  N 
J  D 
MN 


Sale 


87i2 


9  I2 
98>4 


9'.l2 
i.81?; 
^9 


6813 

7084' 

95l!> 

9734 

7.1 

79    1 

6t>i4  Sale  1 

7  I2 



793a 

84 14 



62 

Sale 

99 

Sale 

78 

. 

8jI-> 

83 

8j1r 

Sale 

'j6 

■.1.3s 

9^l2  Sale  1 

6lI'8 

6->2 

(illo 

6412 ! 

8112 

84    1 

7934  Sale 

7934  Sale 

6 134 

Sale 

00I2 

bl 

51 

54 

897r 

Sale 

,S8 

Sale 

H4 

8i 

8il2 

8912 

()Ul4 



79I2 

91 

8) 

8-'4 

8II2 

82 

'--"« 

75 

7258 

77 

•v.is 

60 

7(,l!> 

Sale 

y.'.h 

..... 

84 



8284 

8314 

71 

_ 

9 

10 

734 

10 

6934  Sale  1 

6-1? 

Sale 

91I2 

11214 

61 

Sale 

57 

8.7, 

Sale 

92 

Sale 

9478 

95 

COl- 

99I2 
8612 

86 

86I4 

32I2 

9..7s 

9;»4 

89 
71 
95 

7-I4 

66U 

7758 

7li3g 

S434 

(12 

9858 

78 

8JI2 

9.~l2 

953g 

9458 

60^8 

63 

8II4 

7934 

7934 


95I2 
Jan'2.5 
92 
90 
9538 
X  ^' 
105  I 
t0l2 

lo'iul 

10    7g 
9234 

'.1912 

Feb'22  . 
Apr '22'. 

X0V'22|. 

Dec"  22,. 
97 
98»4' 

8958' 
Oct '22  . 
Dec'22!. 

7.38 

66I41 
Dec'22 
Jan'23l. 
Nov'22  . 

63^8' 

9912 

81 

83 

99 
Jan'23 
Sept '22 

62 

64 
Jan'23 

,St34 
7934 


89 

65 

86 

.S934 

89 


98 

.;.  34 

9634 

92S4 1 

97     ■ 


92; 
•23  1 
.Mil 

2-")  8II2  100  1 
2sl'l02  10(.l2  ; 
3  i  83I4    93I2 


3 

49 
112 


29 

46 

10, 

32 
4I 


6OI2 

61 

56 

89 

89 

^758 

90 

59I2 


9612 
97 

8r-i2 

111  9618 

'     h6l2 

7814 
8514 

26 

SRI4 

9378 

i>ll2 

6712 

91 

74 

6S38 

09 

7258 

80 

68I1 

96I4 

7L^l2 

7938 

9^12 

91I4 

89 
62 
62 
77 
76 
751« 


62I4 
02  I 
58  I 
9l38' 
91I4 
88 

Dec'22; 

Jan'i 


19 
39 

8 
85 
691 

42 


7912  Nov'22:.. 


fMl4 
8II2 
76 
75I2 

f-.U 
7.il2 
81 
84 


81I2I 
!>2l2l 

Dec'22  . 

Jan'23  - 

6078| 
78  Is  I 

Nov'22  . 

Dec'22  . 


50 

61 


106 

lit.s 

9518 
10038 

80 12 

86 

86 

47I4 
100 
101 

93 12 

74 

90 

75I4 

72 

81 

b4 

89 

69 
101,68 

8JI2 

88I2 
10178 

9    38 

9458 

727i 

77 

84 

S4 

84 


9712  June'20 


hai2 

58 

9 

684 
G9l2 
Gtj78 
91I4 


S3l2 

Jan'2o 
10 

(,34 

7(j78 
fi934 
93 14 
6178 


6758  May'22 
6312  Oct'22 
67      Dec'22 

9184  92I4 
95  9518 


0484  68I2 
I0I2    20 

45 

9918  99I2 
90  92I2 
89i2  Sale 

6O34 

75     

37I8 


30 
6 
4I2 


3212 
738 
6 


6bl8    66I4 
93S4    94 


87 
84 


8SI2 
8412 


10638  10  ,l2 
93I4  9.il2 
84  8134 
59  59I2 
5784  Sale 
95  Sale 
ES68    99 

100  I0OI4 
92I4  96I4 
xzU  .".-. 
88  &8i4 
6258  64 
62  66 
8384    8412 


83I4 
9(iU 

101 

106 

108>2 

9734 
110 
10434 

1U078 
9938 

9818 
96 
96 
91I2 

8684 


62 
I5I2 
6778 
99 

8bl2 
Sbl2 

60 
34 
33 
3OI2 
578 

412 

66 

9334 

8784 

84 
1U688 

93I4 

8384 

59I2 

57 12 

91 

9858 
100 

88 

7488 

88 

6318 

63 

84i2 


68 
Jan'23 
Oct'22 
Deo'22 
Jan'23 

90 
Feb'21 
Dec'31 

3534 

3358 
758 
4I2 
67 
94 
8784 
84I4 
Jan'23 
Jan'23 
8514 
6OI2 
5812 
94 
99 
100 
Dec'22 
Nov'22 
8SI4 
63l8 
Dec'22 
84I2 


84 
Sale 
102 
107 
Sale 

99 

11)12 

Sale 
11)284 
Sale 
9S88 
9088 
96l8 
93 
Sale 


92     Sale 

883g 


9812  100 

9534  Sale 

103      Sale 

lo:i7g  Sale 

IO684  Sale 

94     Sale 

92I4 

99I4  105 


83I4 

96 
102 
IO684 
1(1,  I2 

99 

II0I8 
IO412 
10.;i2 

98 

9li 

96 

96 

94I2 

8U84 

92 

h7l4 

9978 

'.1934 

9534 

10^5g 
IO3I2 

1063g 
91- 

100 

100 


3 
14 

lOol 
6S| 
57. 
00 


50 
16 


31 

31 

35I2 

58 

5812 

54 

75 

51 

7858 

75 

75I2 

64 

66 

27 

67 

76 

7034 


C6I4 
64 

6478 

96 

9434 

91 

91 

6912 

7Ul2 

93 

93 

81 

82 

65 

85 

SI 

84 


6312    86 12 


8I2 
784 
54 
7218 
9312 
67lj 
6712 
4884 
64I2 
I  81 
9184 


50 
1418 
39 
9I84 
7914 
35,    83 


21 

1884 

7812 

82 

9884 

7434 

6958 

6312 

SiU 
92I2 
97 14 

7818 

25 

6778 

99 

90 

93 


•20'  25l2 
28     24 

8  1      4I2 
26  I      4 
25     6II2 
49:  92 
1|  81 
20:    7812 
---ill02 
88I2 


5S' 

17| 

12 

5 

15| 
8, 


8412 
97I4 

10278 

107 

109 

100 

113 

105 

10314 
9838 
9838 
9(,34 

96>2 
Deo'22 
88 

92I2 

90 

Jan'23 

lOO's 

96 14 
10:184 
104 
IO7I2 

9434 
Feb' 13 
100 


42 

10 

16 

4 

41 

7 
8 


73 

6618 

44I3 

88 

9Sl8 

96 

73 

60 

76 

5II2 

57 

72 


70 

8978 
100 
102 
IO6I2 
8712 
110 
21,;i02l8 
6   10()l2 
"     92 


45 

21 

108 


42 

62 

12 

"25 

36 

137 

25 

47 

202 


97 

88I4 

88 

9II2 

8712 


44I2 

44 

15 

14 

72I2 

97 12 

9II2 

90 
IO8I2 

93I2 

90I4 

6988 

68I2 

98 
100 
100«4 

88 

7438 

91 

69>4 

63 

881s 


87i2 
lOOis 
106'4 
10734 
IO9I2 

9912 
120 
10484 
105 
101 
101 

97 

93I2 

93 


92  92I2 

H4l4     9II2 

93  10058 
9114  IOII2 
89I4  100 
99I2  10012 

100      107 
10.'.      IO884 
92        9884 


94I2  100 


BONDS 

N.    T    8TOCK    EXCHANGE 
Week  ending  Jan  19 


£■£ 


Prtct 
Pridai 
Jan  19 


asvana  Elec  consol  g  5s 1952  F   A 

Havana E  Ry  L <t  P gen  5s  A..'54  M  S 

^fudeon  t-'o  Gas  Ist  g  .5a. 1949  M  N 

Kings  County  Lighting  53...  1954  J    J 

6Ms 1H54J     J 

Clngb  Co  El  L  A  P  g  63 1937  A    O 

Purcaase  money  68 1997  A  O 

Convertible  deb  69 1925  IM   S 

Ed  El  111  Bkn  1st  con  g  4s.  1939  J  J 
»^c  Gas  L  of  St  L  ref  A  ext  59  1934  A  O 
Metr  Ed  IstAref  g  63  Ser  B...1952  F  A 

slllwaukce  Gas  L  1st  4s 1927  IVI  K 

Vtoutana  Power  Ist  53  A 1943  J     J 

X  Y  Edison  1st  A  ref  6H8  A. 1941  A  O 

VYGELAl'g69 1948  J    O 

Purchaae  money  g  4a 1949  F   a 

Ed  Elec  111  lat  conag  6a...  1995  J     J 

N  YQElL&Plstg4s 1930  F    A 

Niagara  Falls  Power  1st  5s..  1932  J     J 

RefAgen6s. al932  A  O 

Nlag  Lock  A  O  Pow  1st  5s..  1954  M  N 

Nor  SL-itea  Power  25-yr  53  A-1941  A  O 

1st  &  ref  25-year  6s  Ser  B..  1941  A  O 

Mo  A  mer  Edison  68 ...1952  M  8 

Ontario  Power  N  F  Ist  53 1943  F   A 

Ontario  Tr.insmlsslon  53 1945  M  N 

Pacific  G  A  K  Co — Cal  G  A  E— 

Corp  unifying  A  ref  53 1937  M  N 

PaclflcGAEIgenAref  58...1942  J  J 
Pac  Pow  A  Lt  Ist  A  rel  20-yr  5s  '30  F  A 
Pat  &  Passaic  G  &  Eleons  g  5s  1949  M  S 
Peop  Gas  &  C  1st  cons  g  6s.  .1943  A  O 

Refunding  gold  53 1947  M  S 

ChGLACoke  latgug5s.]937  J  J 
ConGCoofChl8tgug5s.l936  J  i 
Mu  Fuel  Gas  ist  ou  g  53..  1947  M  N 

Philadelphia  Co  6a  A 1944  F   A 

3tand  Gas  A  El  conv  8  168...  1926  J    D 

Syracuse  Lighting  1st  g  58 1951  J  D 

Light  A  Power  Co  col  trsf  5s '54  J     J 

Toledo  Edison  7s 1941  M  S 

Trenton  G  A  El  Ist  g  53 1949  M  9 

Onion  Elec  Lt  A  P  Istg  5S...1932  M  S 
amted  FuelGas  lat  sf  6S..-1936  J     J 

Utah  Light  A  Traction  5s 1944  A  O 

Utah  Power  A  Lt  1st  53 1944  F  A 

Utica  Elec  L  A  Pow  1  st  9 1  5s.  1950  J    J 

atlca  Gas  A  Elec  rel  5s 1957  J     J 

Wash  Wat  Power  3  f  53 1939  J     J 

Westches  Ltg  g  5sstmpd  gtd.1950  J  •* 
West  Penn  Power  Ser  A  5s...  1946  W   S 

1st  40-year  6s  Series  C 195S  J   D 

Ist  series  D  7s dl946  F  A 

Manufacturing     &     Industrial 

\]ax  Rubber  8s 1936  J    " 

Am  Agrlc  Chem  Ist  53 1928  A  O 

lstrefsf7M3g 1941  F   A 

Am  Cot  on  debenture  68 1931  M  N 

Am  Dock  A  Impt  gu  68 1936  J    J 

American  Sugar  Refining  6s.  .  1937  J    J 

Am  Writ  Paper  s  f  7-6s 1939  J     J 

Armour  A  Co  1st  real  est  4  Hs  1939  J  D 
Atlantic  Fruit  conv  deb  78  A. 1934  J    D 

Baldw  Loco  Works  1st  53 1940  M  N 

Booth  Fisheries  deb  s  f  6s 1926  A  O 

Bush  Terminal  1st  4a. 1952  A  O 

Consol5s 1955  J     J 

Building  5s  guar  tax  ex 1960  A  O 

Camaguey  Sug  Istsf  g7s 1942  A   O 

Canada  SS  Lines  1st  coU  s  f  78 1942  M  N 

.v'ent  Foundry  1st  8  f  6s 1931  A   O 

Cent  Leather  20-year  g  5a 1925  A  O 

Compania  Azucarera  Baraqua 

1st  sf  15-year  g7Hs 1937  J     J 

Computlng-Tab-Rec  a  f  68..  .  1941  J    J 

Corn  Prod  Refg  s  f  g  Is 1931  M  N 

lat  25-year  s  f  5s 1934,IVI  N 

Crown  Cork  A  Seal  Co  of  Balti- 
more 1st  sf  20-yr g 63 1943[F   A 

Cuba  Cane  Sugar  conv  7s...  1930  J    J 

Conv  deben  stamped  8%. .1930  J 
Dery  Corp  D  G  1st  s   f   20-yr         I 

gold  7s 1942  M  S 

Cuban  Am  Sugar  1st  coll  8a..  1931  M  S 
Diamond  Match  s  f  deb  7>^8.1936  M  ** 
Distill  Sec  Cor  conv  1st  g  5s.l927|A   O 

E  1  du  Pont  Powder  4 Hs 1936'J   D 

du  Pont  de  Nemours  A  Co  7Hs  '31  M  N 
EastCubaSugl5-yrsfg7Hsl937  M  S 

Flsk  Rubber  Ist  8  f  8a. 1941  M  S 

Frameilc  Ind  A  Dev  20-yr  7Hs '42  J    J 

Francisco  Sugar  7M8 1942. M  N 

General  Baking  lat  25-yr  63..  1936  J   O 

Gen  Electric  deb  g  3  Hs 1942  F   A 

Debenture   5s 1952  M  S 

20-year  deb  6s Feb   1940  F   A 

GenRefr  1st  s  f  g  68  Ser  A. .1952  F   A 

Goodrloh  C06H8 1947  J    J 

Goodyear  Tire  A  Rub  lat  a  f  8s  '41  M  N 

10-year  s  f  deb  g  8s el931  F  A 

Gray   A   Davis  1st  conv   a  f 

gold  78 1932  F   A 

HersheyChoclst8fg6s 1942  MN 

Holland-American  Line  68 1947  MN 

Ingersoll  Rand  lat  gold  5s.  __  1935  J  J 
Int  Agrlc  Corp  1st  20-yr  5s..  1932  M  N 

Internat  Cement  conv  83 1926  J   D 

Inter  Mercan  Marine  s  f  6s..  1941  A  O 

International  Paper  5s 1947  J    J 

l.st  A  ref  ,53  B 1947 

Jurgens  Works  68 1947 

Kayser  A  Co  78 1942 

Kelly-SprlngHeld  Tire  8s 1931 

Kinney  Co  7Ha 1936 

Liggett  A  Myers  Tobac  78...  1944 

68 1951 

Lorlllard  Co  (P)  7s 1944 

58 1951 

ManatI  Sugar  7  Hs 1942 

Merchants  A  Mfrs  Exch  7a..  1942 

Morris  A  Co  Istsf  4Hs 1931" 

Mortgage  Bond  4s- 1966 

53 1932 

Nat  Enam  A  Stampg  1st  6s..  1929 
Nat  Starch  20-year  deb  .5s...  1930 
N  Y  Air  Brake  1st  conv  68.. .1928 

N  Y  Dock  50-yr  Ist  g  4s 1951 

N  Y  Steam  1st  25-yr  Gs  Ser  A.  1947 
Packard  Motor  Car  10-yr  8S..1931 

Porto  Rlcan  Am  Tob  8s 1931 

Punta  Alegro  Sugar  7b 1937 

Remington  Arms  68 1937 

Robblns  A  Myers  Ist  25-year  s  f 

gold  coupon  7s ..1952 

Saka  Co  78 1942 

St  Joseph  Stk  Yds  lat  g  4Hs.  1930 


Sid 

88 

b.:7g 

9412 

bJ 

9il2 

99is 
llO^i 
lu..; 

6784 

'JO 
9o7g 
9-84 
'».  'S 

11012 

lOU 
83 

IO2I2 
9j% 

10...l4 

10478 

1,71s 
•J. it 
101 
•..■1I4 
95 
<.,.5g 


F  A 
M  N 
J 
A 

F 
A 

F 

A 


Ai'n 

8912 
Sale 
9o 

to 
9yi2 

ill" 

"S97i 

fcoi2 

i-9 

1384 

Sale 

Sale 

£}ale 

Sale 

i03 

Sale 
Sale 

"uJ" 
l;j.i2 
Sale 

..524 
9.34 


9538    9734 
9.     Sale 
9-i2Sale 
v3     

1,1,        Iu7l4 

92        9.i 

9  .78  -  -  - 


Wtek'i 
Xante  or 
Last    SaU 


9512 

9414 

1„0 
99i8 
'J  158 
80I4 

107 

yoi2 

■61s 


99 

9.  J 

Sale 

L»l>84 
97I2 


Sale 
aijij 
98     . 
9712  Sale 

66I2 

917s  Sale 

95     I 

•jll2     94I4' 

9&I2 I 

9j34     1,878 
■./l78     9-58 
lOl's  lU2l2  102I| 
i04l2  Iu5l2  10418 


Low 

89 
8284 

9278 
81 
9914 
96 
ll078 

luuU 

87 

94 

99 

93 

J-U 
liul2 

'.(.> 

82i> 
101^ 

94 12 

;.9l2 
104 

:'.i2 

92 
10134 

94I4 

'JO 

9434 

97 

9Ul2 

91 

8312 
lo7 

92=8 

95I4 

92 

9412 
100 

'j678 

93 

&0I2 
lOj 

95 

95 

9778 

i.ol2 

91 

95 

9158 

98 

97  U 

92 


96l2 

loo 

104 

10684 

lu_l2 

85I4 

68I4 

31 

IOII2 

vO 

8658 
8684 
9284 

'J6I4 

87 
9678 


Htgl. 
Jan'2c> 

S4l2 

Jan'23 
Dec'j- 
9914 
Nov'2i 
Jan'.'3 
Apr'22 
Dec22 
9512 
9984 
94 
9812 
11078 
100 
83 

Dec'22 

^ov'22 

lOOia 

10  i 

9712 
9284 

102 
96 
9578 
D6C'22 

97 
9278 
9  3^4 
Nov'17 
1J7 
93I4 

JaB'23 

Dec'22 

Jan'i3 

102    I 

9978 

Dec'22 

July' .^2 

IO712 

96 

96 

98 

67 

92 
Mar'20 
J  an' .^3 
Dec'22 
Jan'23 

92 
IO2I2 
10Jl8 


So 


No 


ae 


4.j 

41 
60 

104 

t 

2.-. 


3; 

lU 

2 

4^ 

2.J 

15o 

4 


130 
6 


41 
3 
6 

23 


97 
Sale 
Sale 

fcO   I 

Sale  I 
Sale 
Sale  ' 
35I4 

102 
60 

'S9' 
9,> 

y-i2 

9412 
Sblj 

Sale 


9934  Sale 

9912 

9912 

9312 

86     Sale 
9112  Sale 


9618 
luj 
103 12 

,912 
10578 

1U..12 
8484 

88 
28)8 

10l58 

6712 
86I2 
S-I2 

9258 

9414 
9884 

100 

9ol2 
100 
99I2 

92I2 

8738 
91 


96l2' 

100    I 

lO'.lj! 

79I2' 

Deo'22 

I03I2 

8884: 

Deo'22 

10212 

Oct'2ll 

Dec'22 

89it 

93     I 

9784 

94U 

8i 

99>2 

10058 
98 
Deo'22 
lOOiz 


13 

13 

163 

4 

'il3 
Ih 
83 


Range 
Year 
1922 


Low    Higb 


77I4 

79 

85l2 

81, 

991 

91I2 

IO6I2 
9312 
8118 
8.578 
97I2 
8712 
93 

10684 
9258 
76 
97I2 
94I2 
94 

10188 
94 
hs 
98 
90 
90 
79 


or, 

88I4 

93 

81 
IOOI2 

998>t 
11184 

loeij 
9714 

85 
99I2 
94 14 
997, 

112*4 

10158 
85I4 

1015g 
94I2 

101*4 

105  ; 

99I2 

96 
IO3I2 

96»j 

99 

93*t 


93     IOOI2 
6684    947j 

87^    96li 


lOlU 
86 
89 
92 
78)2 
9678 
93I2 
8512 
8512 

104 


110 

961* 

99 

99 

96 

IO212 
lOlU 

9458 

9312 
109 


91I4 
92I4 
87l| 
8ais 


97^8 
99*4 
8912 
95 


91  91»4 
95  99»4 
97  lOOis 
t>9  95I4 
9918  106 
10278  1071i 


98     Sale      96 
IO7I4  IO712  IO7I8 
I07I2  Sale    10714 

5o       06I2    iO 

8918    9.J    1   90 
108     Sale    10714 

9412    95    ' 
10.-.     Sale 

6714  Sale  I 
101I2  Sale 
101     103 
8       V9I4 


I    94'2 

107 14 

b7l2 

;  10078 

10012 

78 


105  Sale  |102 

106  10518  105 
9914  Sale    101 


10112  Sale 
115  Sale 
IOU84  Sale 

97       9Si2 
9678  Sale 
8912    90l2 

95     

77        79I2 

I1312  Sale 

8y5s  Sale 

bC     Sale 

Mj'8  Sale 

7914  Sale 

106     107 

IO884  109 

100     

116 
'.I7l8 

116 

91)78 
<J612 


II6I4 

>j8 
116 
97I2 
97 


IW  N 
F  A 
M  N 
A  O 
IW  N 
J  J 
MN 

J  D 
M  S 
J     J 


9S.12  Sale 

86 12    87 

70        75 

92       93I2 

97      

9338 

IO2I2  10  il2 

77I2    80 

97     Sale 
108     Sale 

IO3I2  104 

107     Sale    106I2 

94I4  Sale      y478 


IOOI2 

11484 

9934 

97 

9634 

90I4 

96 

75»4 
112 

89l2 

S584 

85 

79 
10.) 
101)84 

9984 
ll;,8« 

9712 
115 

91. Is 

97I2 

9.5'2 

85 

S3 

92 

94 

96 
104 

79 

97 
107 


94I2 
8778 

9212 

981* 
IO784I 
10711 

54 

Deo'22' 

IO8I2 

9ti8i| 
IO8I2 

89    I 

IO2I4' 

Oof22 

7.S 

IO2I4 
IO512 

10158 
102 
II6I2 
IOII2 

99 

98«4 

92 

Nov'22 

Jan'23 

11588 

90I4 

8678 
8678 
8058 
10784 
109 
100 
II6I4 
98 
II684 
971 
98 
99 
88 
Apr'14 
Jan'23 
Dec'22 
Sept'22 
IOII2 
79 
9S 
IO8I2 
Nov'22 
10784 
95I2 


14 

12 

110 

1 

3 

116 

17 
12 

'""3 

23 

8 

101 


17 
22 

"iio 

58 
75 

80 
18 

"13 

63 

61 

21 

164 

101 

261 


96 

8II1 
100 

8I2 
10478 

97I2 

80 

86I1 

23  ij 

99I8 


10314 
100 
IO684 
93 
IO8I2 

10478 

88 
94 

485g 
1031* 


77I4  88 

82I4  94I2 

86I4  95 

97l»  99 

94  0612 

76  91I2 

95I4  991* 

98     103 
91"4  100 
96       9912 
06     101<4 

8518    98li 
60       81 
54I2    88 


13     97I1IOI 
24  101l«  108 
""  IO6I4  1101* 
34       63l» 
8712    90 
lOSig  1081* 
93I4  10018 
9978  108I2 
85li  102I4 
99U  104 
97      IOOI2 
70*4    82 

96  10284 
103     109 

97  100 
977i  104 

llOU  117 
961l  103*4 


96     100 
96lt    9884 
8412    93 


4 
179 
119 


20 
66 
78 
97 
95 
49 
64 

8 
62 
65 

9 
12 
6(i 
23 
12 


98    Sale     98  98 

102     102I4  IOII2      102 
8512 I  8678   Deo'22 


4 
9 

4 

41 

"58 
18 

3 

10 


72I2 
102 

89 

8312 

83 14 

74>4 
102 
10171 

97 
112 

917i 
112 

9218 

96I4 

98 

78 


8212 

II4I2 
99I1 
W\ 
90li 
96 

IO6I1 

110 

101 

120 

100l| 

II9I4 

101 

lOOU 
99«i 
9I84 


921i    9714 

96  96 

97  102ii 
74  835* 
96«8    9078 

98  108 

99  104V 
IOII4  111*4 

93>i    9Sl8 

98  49I2 
9Sl2  103*4 
86U    86I4 


■No  price  Friday;  lateit  bid  Kofl  HkeO.  oDueJan.  tfDue  April.  cDue  Mar.- «Due  May.  ffDueJune.  ADueJuly.  ADue  Aug.-ibDueOot.  fDueDec.  (Option  sale. 


Jan.  20  1923.] 
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BONDS 

N.  T.  STOCK  EXCnANQB. 
Week  endlDg  Jiui  l!) 


South  Porto  Rico  Suxar  Ts 1941 

South  Yuba  WiitiT  (in .l!)L*:i 

etnmlunl  MltlbiK  iHtoo 1«30 

SuKiir  ICHljiltat  (OrloiiH)  78...1(»12 

Tobiicco  L'rodUSts  s  t  7a .1931 

Diiiua  Utig  &  Paper  ist  Ss...i !):<() 

lie 1942 

Union  Tank  Car  oqulp  7s 19:10 

Unified  DruK  conv  Hm...  .  1941 
UulU-d  SS  (;o  Ltd  (The)  Coptii 

hak'on  lilt  rets  15-yr  b  f  fl-s. .  1937 
United  SI  ores  llealty  Corp  20-yr 

B  f  deb  Hold  (is     .  1<)I2 

V  8  Hoffnmn  Mach  8s 1932 

V  S  Realty  A  I  conv  dob  g  58. 192J 
O  8  Rubber  5-ycar  sco  78 1 923 

iBt  A  reJ  5sHerlos  A .1947 

KVyfiar  7H8 1930 

Va-CttTo  Chem  lat  15-yr  68..  1923 

Conv  deb  fts «1924 

78 ..1947 

12-year  s  J  7H8 1937 

without  warrants  attached- . . 

Waruer  Sugar  78 1941 

West  Electric  Ist  5a Dec  1922 

WeatlnKhouno  K  A  M  7s 1931 

Wllaon  A  Co  l8t  26-yr  8  f  68..1941 

lO-ycar  conv  a  t  as 1928 

Temporary  7  Ha I9.'>1 

Winchester  Anna  7><8 1941 

Oils 

Atlantic  Refg  deb  5a 1937 

Barn8dallCorp8loonv8%  A. 1931 

Series  B _  I9:!i 

Humble  Oil  A  Reflnliix  6Hs  -1932 

Invincible  OllSa. 193 1 

Marland  Oil  a  f  88  with  war'nta  "31 
without  warrant  attashed. 

7Hs   SerB 1931 

Mexican  Petroleum  a  1 8s 1936 

Pan-Amer  P  &  T  lat  10-yr  78.1930 

Pierce  OU  8  f  88. 1931 

Prod  A  Rof  8  f  8s(wltli  war^tt)'31 

without  warrants  attached  . 
Sinclair  Con  Oil  conv  7H3..1925 

16-year  78 ...1937 

Sinclair  Crude  Oil  5Ha...  1925 
Sinclair  Pipe  Line  20-yr  a  1  g  58 

„  due 1942 

Standard  Oil  of  Cal  7s al93 1 

Tide  Water  Oil  8  >is 193 1 

DblOD  OU  50 1931 

«■ -.1942 

Mining 
Alaaka  Gold  M  deb  68  A 1925 

Conv  deb  6s  series  B 1926 

Am.Sm  ARlst30-yr5sserA  1947 
Braden  Cop  M  coll  tr  s  1  6a     1931 

Cerro  de  Pasco  Cop  Ss 1931 

Chile  Copper  10- yr  conv  78.. 1923 

Coll  tr&  conv  6a  aer  A 1932 

Oranby  Cons  M  S  A  P  con  6a  A  '28 

Stamped. 1928 

Conv  deben  8e 1925 

Magma  Cop  10-yr  coBvg  7s.  1932 
Tennessee  Cop  lat  conv  6a.  1925 
U  B  Smelt  Ref  A  M  conv  68.  .  1926 

Coal,  Iron  and  Steel 
Beth  Steel  Istextsf  5a 1926 

lat  A  ref  6s  guar  A _     1942 

20-yr  p  m  A  Imp  a  f  Sa.  .       1936 

8«  A 1948 

Brier  Hill  Steel  1st  5J^a  ..  1942 
Buff  A  Susq  Iron  s  f  5s.  1932 

C0I0F&  1  Cogensf  5a..  1943 
Col  Indus  1st  A  ooll  5s  gu  1934 
Cona  Coal  of  Md  1st  A  ref  Sa  1960 
Donner  Steel  1st  ref  20-yr  sf  7b 

Series  AA 1942 

Bai  Horn  Coal  conv  6a..  1925 
nilnols  Steel  deb  4Ks..  1940 

Indiana  Steel  lat  Ss 1952 

Lackawanna  Steel  1st  g  68.     1923 

lat  cons  5s  series  A 1950 

LehlghC  ANava  f  4HsA.  .1954 
MIdvale  Steel  A  O  oobv  a  f  5a  1936 
National  Tube  lat  5a...  1952 

Otla  ateel  8s 1941 

lst25-yrsf  g7HsSerB...1947 
Pleasant  Val  Coal  lat  g  s  f  53  1928 
Pocah  Con  Colliers  1st  s  f  5s.  1957 
Repub  IAS  10-30-yr  5a  a  f_.1940 
Rogers-Brown  Iron  Co  20-year  gen 

A  ref  mtge  gold  7s.  _  1942 
StLRockMt  AP5sstiBpd_  1955 
Sharon  Steel  Hoop  1st  8s  ser  A1941 
Steel  A  Tube  gen  s  f  7s  ser  C.1951 
Tenn  Coal  I  A  RR  gen  5a  1951 
U  8  Steel  Corp/ooup dl963 

sf  10-60-yr5alreg dl963 

Victor  Fuel  Co  lat  sf  5b.  .  1963 
Va  Iron  Coal  A  Coke  1st  g  5a.  1949 
Wlckwlre  Spen  Steel  lat  7a     1935 


5^ 


J  D 

J  .1 
M  N 

M  S 

J  D 

J  J 
IHN 

h'  A 

J  1) 

M  N 

A  O 

J  J 

J  J 

i  D 

J  J 

V  A 

J  D 

A  O 

J  D 

J  J 


M  N 

A  O 

J  D 

F  A 

A  O 


M  N 

F  A 

J  D 
D 

J  D 

M  N 

M  S 

A  O 

A  O 

F  A 

F  A 

J  J 

F  A 


A  O 
MN 
M  N 
M  N 
J  D 
M  N 
F   A 


J  3 
MN 
J     J 

F  A 
A  O 


Telegraph  and  Telephoiie 

Aflams  Express  coll  tr  g  43 1948 

Am  Telep  A  Teleg  eoU  tr  43.   1929 

Convertible  43 1936 

20-year  conv  4  Ha 1933 

30-year  temp  ooll  tr  68 1946 

7-year  convertible  6a. ..  1926 
Bell  Teieph  of  Pa  s  f  7s  A  .  .  .  1945 
Cent  Dlst  Tel  1st  30-year  5s.  1943 
Commercial  Cable  1st  g  43.     2397 

CumbT  AT  1st  A  gen  6a 1937 

Keystone  Telep  Co  1st  33. . .  1935 
Mich  State  Tsleph  1st  68  1924 
Mew  England  Tel  A  Tei  6a  ..1962 


N  Y  Telep  lat  A  gen  s  f  4  Ha.  1939  M  N 
30-year  deben  a  f  68... Feb  1949  ^ 
20-year  refunding  sow  6s-   1941 
Korthwest'n  Bell  T  1st  79  A-1941 
Pacific  Tel  A  Tel  1st  53...       1937 

6s 1952 

South  Bell  Tel  AT  lat  a  f  5s.  1941 

Western  Union  coll  tr  cur  5a     1938 

Fund  A  real  estate  g  4Ha..l950 

16-year  6Ha  g 1936 

MutUngtdbdsext5% 1941  ...  ^, 

NorthWT  latfdg4Hsgtdl934  J    J 


J 

D 

A  O 

IW  N 

A   O 

m  s 
J   J 

M  S 

m  N 

F  A 

F  A 

J  J 

J  J 

A  O 

MN 

J  J 
M  S 
J  J 
J     J 

MN 
MN 
J  J 
M  S 
J     J 


PtU« 
Friday 
J<m  19 


Bid 


Ask 


lilll;  Sale 
9Uj  ... 
971s  Sale 
iMi'j  Sale 
lo:i'o  Sale 


97':  Sale 
102  10434 
1 1334  Sale 

89 

mObSale 

lOj        1(113, 

!»97)i  100 

88"8  Sate 
10^34  lli7l_ 

loou  ioo3» 
10014  III.' 

97     Sale 

ii::^   m 
STI2  Sale 

10,.U   10.,34 


Week'i 
Range  or 
Latl  Salt 


LotB 


High 


mi  10014 
112  July'in 
9718  !>7l« 
9.11  OlS'j 
IO3I2  104 
10434  June'2 

il7l3  !l(l 

IO3I2       104 
11284       11334 


llKS  Sale 
10>)  Sale 
9.  '2  Sale 
102%  Sale 
103>2  Sale 


99I4  Sale 
IO212  103 


9SS4  Sale 


ll()'2  II2I2 
100  103 
IOJI4  1114 
10778  Sale 
102 14  Sale 
96I2  9.S 
120I4  Sale 
10.%  Sale 


10i,i2  Sale 
98i2  Sale 

86I4  Sale 
IO512  Sale 
103     Sale 

95       96 
IOII2  10238 


6I4 
6I4 

9U34 

9^38 
133 
II4I2 

9'U 

88 

92 

97 
115 

99I2 
lOOig 


6I2 
Sale 

USI2 
134 
11434 

97% 

95 

95 

98 

11514 
IOOI4 
IOII4 


90 

IOOI2 
IO2I2 

9978 
102 

877, 
10712 
lOOU 
IOOI4 

97 

911: 

87I2 
IO5I3 

9978 
IIIH 
100 

92 

10234 
102 


99  U 
102U 
10178 

9812 

no 

109 
103 
102 
IO7I1 
li)2 
96 
125 
107 
1027g 

loou 

98 14 


90 

101 14 

IO2I3 

100 

Nov'22 

88l2 

10  S7, 

IO0I2 
J  an' 2.1 
98 
9334 
87I2 
106 
Dec'22 
IO8I2 
102 
93 14 
10334 
104 


99I2 
103 
Dec'22 

99 

Nov'22 

IIOI2 

10338 

Jan'J3 

10834 

IOJI2 

96 

I25I4 

10834 
Nov'22 

101I4 

99 


I: 


Hang  A 
Yoar 
1922 


ffo.  Vow     High 
53     94      103 


1  96  100 
7  97  0,S 
43  9734  108 
...  881s  10478 
28  00  "i  10  • 
23  IO2I4  IOII4 
59  104      113 

4    S934    9512 


122 
8 
3 

291 


9934 
98 
92 
IOOI3 
86 


17  10  % 
51 


97 

U-3 

01 

51 


'.13 
93I2 
9,') 
90 
82 
99 12 
...     99 
103  105 
46     93 
52     84 
37     94I8 
30  lOO'i 


95'  9712 
38     99 
...  10178 
224     97 

,  8434 

16     90 
2     9118 
6     97I2 
38     99 
16     94I2 


86I4  SSSs 

IO6I4  107 

1027s  103I4 

96  Deo'22 

10138  102 


99  9914 
96  Sale 
93  Sale 
9i  Sale 
96  Sale 
91 U 

89i2 

7612     77 
8712  Sale 


88^4 
99 
90I2 
10>.58 

100 

9978 
100 

90 
100 

98 

92 

83 

9b38 

95 


Sale 
100 

9112 
101 
Sale 
IcO 

Sale 

10)78 

Sale 
Sale 

90 

92 

9534 


9234 

84       85 

9812    9<J 

IO1I4  103I2 

10034  10138 

10  jSg  Sale 

'56'78  ~75 " 
93       95 
977g  Sale 


SOU 
9;i2 

8il4 

101% 

9.l2 

11 .12 

10734 

9934 

74 18 
93I2 


Sale 
Sale 
y3U 
105 
Sale 
lHil2 
3ale 
Sale 

'9334 


9934 

997s 

9914  Sale 

9278 

93 

106l'> 

107 

IO0I2 

107 

10734 

Sale 

98% 

Sale 

91%  Sale 

9434  Sale 

951;. 

'..9 

92 

9;i2 

110 

Sale 

947s 

-_-_ 

6% 
OU 

90I2 

gsig 

130 

11314 

9634 

91l2 

92 

97 
115% 
100 
IOOI4 


Jan'23 

Jan'23 

92I2 

99I2 

I30I4 

119 

98% 

Jan'23 

Nov'22 

97% 

115% 

100 

10.34 


98  99 

94I2  96 

9234  93I2 

9778  9978 

95I2  96% 

78  Aug'2 1 

88I4  Jan'23 

76I2  77 

87%  8912 


92I2 
99 


23     99 

..-.1  98 
132:  9734 
1071  97 


103 
lO.'. 
IOOI2 
104>2 

91 
IIOI2 
IOII2 
lOOU 

9978 

ior.78 

98 14 
IO4I2 
10012 
109 
10234 
10012 
110 
IO4I2 


10138 

10734 

108 

100% 

110 

126 

106 

I2OI4 

101178 

103I2 

10278 

123 
108 

11078 

102 

100% 


393    8734    95 
56  IO4I2  IO8I2 
45  100     IO4I2 

,   94I2    94I2 

74   101%  IO2I4 


161 

58 

117 

1083 

545 


10 


17 

73 

102 

161 

129 


84% 

99I2 

91 14 
1007s 
100 

91 

9413 

89 
IOOI2 

97I2 

02 

80 

92% 

95I4 

93 

84I2 
9812 

104 

101 

I03I4 

103 
66 


89»4 
99I2 
9OI2 
10134 
100 
9178 

June'22 

90 

101 

99 

93 

Apr'22 

Dec'22 

96 

93 

8412 

99I4 

106 

101 

104 

Jan'23 

Nov'22 


93       Jan'23 
97I4         98 


80 

91I2 

87I2 

10:14 

9734 

II512 

IO7I2 

'1934 

7il2 

96% 

94I2 

9934 

99 

93 

IOGI2 

IOU2 

IO7I4 

9812 

9118 

9114 

99 

92 

no 
10112 

94 


80 
92I2 
8712 
10134 
9938 
11634 
IO8I1 
100 
75I2 
9612 
July '21 
9934 
99% 
94 
108 
1(612 
.    108 
99% 
9!34 
9534 
99I4 
92% 
111 
Sept'17 
Aug'22 


10 

70 

22 
1 

69 
72 
11 
35 

358 

8 

22 

35 


46 

1 

4 

7 

49 

15 

240 


29 


31 

257 

4 

10 

220 

131 

194 

7 

4 


31 

2  19 
101 

22 
150 
19S 

81^ 
l.'!8 

40 

21 
8 

76 


5I2 
5% 

8612 

93 
110 

99 

84 

86 

87 

86 
109% 

92I2 

96% 


1212 

107g 

96 
lOOU 
137 
11334 

97»4 

99 

99 
102 
123 
100 
103% 


94      100% 

S91?  100 

86 

98 

91 


95 

lOllj 
100% 


82 
71 
86 


92I2 

82 
9234 


88 '8    9812 
9612  10284 
86I2    93% 
96l4  104 
9384  10OI2 

82  943. 
90       94 

83  92S4 
94%  IOII2 
96l2  103 

92  96% 
80       80 
83I2    91% 
90       98% 

93  100 
78  88 
93  102 
95  lo-S 
97  100% 
99I2  10412 
99  104% 
56  6534 
87  95% 
95  103 


74 
86U 
8OI4 
9534 
91% 
108 
107 
97% 
72 
88% 

9534 

97 

88% 
10134 
101% 
10  % 

91% 

90 

9134 

9034 

8SI2 
106>2 


83 

93% 

921'> 
104% 
100% 
120 
10912 
IOOI4 

78 

96 

160' 
100 

97 

10S% 
IO8I4 
10834 
100 

95 

9934 
101 

95 
114 


94       94 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  dDueApr.  cDueMar    e  Due 
May.  g  Due  June.  »  Due  July,  t  Due  Aujt  0  Due  Oct.  «  Due  Dec.  «  Option  sals. 


Quotations  for  Sundry  Securities 

All  bond  prlcoa  aro  "anil  IntiTOnt"  eicupt  where  markad  "f,* 


Standiird  Oil  .Stocks  I'ar 
AiiKlo-AtniTlcuii  1)11  new.  £1 
AtliiMilcUcriiilnu  now  ..100 

rrcfcrnvl 100 

Ilornr  Scrym.si'r  (;o 100 

llui'keyo  rii)e  Llno(.'o 50 

('licHrbrouKh  Mfg  new..  100 

Preferred  new 100 

CiiMllMeiiliil    on 100 

(  resi-ent  I'lpe  I.lnoCo..    50 
CiiinberlniKl  I'lpo  l.lne  now 
liureka  I'ipc  Lire  Co..,  100 
Caleiia.SlKiial  Oil  cum 100 

rriferred    old 100 

Preferred  new 100 

Illlii.)ls  IMpe  Line ,100 

Inillaiia  I'lpe  Line  Co 50 

InKTiiatlonal  Petrol  (no  par) 
Nallonal  Trantill  Co..  12. .10 

New  York  'rransll  Co 100 

Norlliern  Pipe  Lino  Co. .100 

Ohio  on  new 25 

I'enii  Mex  Kuel  ("o 2.' 

Prairie  Oil  A  Ga.s  now..  100 
I'ralrlc  Pipe  Line  new  ..100 

.'^olar   Hof liilng 100 

Southern  Pipe  Lino  Co..  100 

South  Penn  Oil 100 

.Soul  Invest  Pa  Pipe  t.lnrn.lOO 
.Slandard  oil  ((.California) 
standard  ()il  (Lidlanu) .-  2.'> 
Standard  Oil  (Kan)  new  26 
Standard  Oil  (Kentucky)  2.'') 
Slandard  <111  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred. 100 

Standard  Oil  of  New  Y'k.  25 
Standard  OU  (Ohio)  new... 

Preferred 100 

Swan  A  Finch... 100 

Union  Tank  Car  Co 100 

Preferred.. 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  on  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  Oil  (new) 

Humble  Oil  &  Ref  new  .  26 
Imperial  OH 25 

Magnolia  Petroleum 100 

Merrltt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Mountain  Producers  Corp.. 
Salt  Creek  Producers 


Public  Utilities 

Amer  Gas  A  Elec,  com..  50 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  &  Trac ,  com  .  100 

Preferred 100 

Amer  Power  A  Lt,  com.  .100 

Preferred... ^...100 

Deb  68  2016 MAS 

Amer  Public  Util,  com..  100 

Preferred 100 

BlackstoneValGAE.com  50 
Carolina  PowA  Lt,  com.  100 
Cities  Service  Co,  com..  100 

Preferred 100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred. 100 

Com'w'th  Pow,  Ry  A  Lt.  100 

Preferred 100 

Elec  Bond  A  Share,  pref.lOO 
Federal  Light  A  Trac.. .100 

Preferred 100 

Lehigh  Pow  Sec (no  par) 

Mississippi  Rlv  Pow,  comlOO 

Preferred... 100 

First  Mtge  5s,  1951.. JAJ 

S  f  g  deb  7s  1935.. .MAN 
Nat  Pow  A  L,  com.  (no  par) 

Preferred (no  par) 

Inc  73  1972 JAJ 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com. 100 

Preferred. 100 

Pacific  Gas  A  El,  Istpref  100 
Puget  Sound  Pow  A  Lt. .  100 

6%   preferred 100 

7%   preferred 100 

Gen  M  7  Hs  1941  _ .  .MAN 
Republic  Ry  A  Light. ..100 

Preferred 100 

South  Calif  Edison,  com.lOO 

Preferred 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys,  com. _  100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 

Am  Cot  on  6s  1924.-M&S2 
Amer  Tel  A  Tel  6s  1924. FAA 
Anaconda  Cop  M  in  6s  '29  J&J 

73  1929  Series  B J&J 

Anglo-Amer  01i7'<;s'25  AAO 
Arm'r&Co7sJulvl5'30JAJ15 
Deb  6s  J'ne  15  '23  JADlo 
Deb  63  J'ne  15  '24.JAD15 
Beth  St  7%  July  1.5'23J&J15 
Canadian  Pac  6s  1924  M&S2 
Federal  Sug  Ref  6s  '24-M&N 
HoelUng  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922. MAS 
K  C  Term  Ry  6s  '23  MAN15 

6Hs  July  1931 JAJ 

Laclede  Ga.s  7s  Jan  '29_FAA 
Lehigh  Pow  Sec  6s  '27_FAA 
SI0.SS  Sheff  S  A  I  6s  '29. FAA 
Swift  &  Co  73  .Aug  15  1931.  _ 
U  S  Rubber  7Hs  1930-FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  53   1939 

63  1951  opt  1931 

63  1952  opt  1932 

6Hs  1951  opt  1931 


nid. 

•ISI4 
11., 
120 
112 

♦so 

2\r, 
111 

167 
•11 

87 
J 1 05 

VJ 
101 
101 
106 
•'.)  . 
•21,34 
•27 
13  1 
106 
•70% 
•17 
220 
HI 
180 
1ij3 
171 

69 
•59% 

•0134 

•43% 
•-8 
210 
•40% 
•11034 
•4f,l4 
298 
117 

22 

80 

110% 
•4.^14 
•26 


•684 
•22 
•..8% 
♦34 
•111 
162 

•9% 

•9 
•16% 

20% 


A  Ik 

IM, 
145 
122 
I  19 

911 
225 
115 
l.W 

45 

90 
10, 

00 

111 

107 
168 

97 

21 

27% 
131 
idS 

77% 

19 
232 
112 
186 
101 
17-. 

72 

59% 

02 

44 

90 
220 
'  41% 
II7I4 

46% 
303 
119 

24 

X4 
112 

4.3% 

30 


7 

30 

59 

36 
112 
164 
9I4 

10 

17% 

21% 


•151 

1.54 

•43 

44 

96% 

97% 

133 

134 

94 

96 

128 

132 

85 

86 

92 

9284 

13 

16 

33 

36 

•76 

78 

65 

(i7 

179 

181 

67% 

6734 

•18 

18% 

20 

21% 

92 

96 

25 

27 

64 

6(5 

97 

98% 

50 

61 

73 

76 

•1734 

18% 

26% 

27% 

80 

82 

93 14 

94% 

loo 

102 

39 

40 

80% 

81% 

8884 

8984 

•7 

10 

31 

33 

94 

96 

92 

94 

81 

84 

78 

81 

90 

91 

64 

66 

SO 

83 

104 

106 

101 

105% 

13 

15 

42 

44% 

103% 

104% 

121 

121 

•18% 

19% 

•48% 

49% 

*14% 

15% 

•44 

46 

70% 

71 

75 

78 

32 

3t 

80 

86 

'  Cent 

96% 

9634 

lul% 

lo:-% 

102 

102% 

10;% 

10  Ms 

IO3I4 

103% 

105% 

105% 

100 

100 

10.3., 

106 

101% 

101% 

101 

101% 

100% 

111' 84 

9. 

97 

10084 

101 

102% 

104% 

101 

101% 

91% 

92% 

97 

9S 

102% 

102% 

108 

109 

9984 

10034 

102% 

103%l 

103 

103%i 

105% 

106%' 

UK.  Kqulpniont»--/'«r  Ct 

Allan  i'mxnl  Line  Oh  A  AHh 
llHlllniore  A  ( llilr)  4  '.^h  A  «H. 
liilff  Itoeh  A  PIltH  4h  A  4  Hh 

IOi|Ulpni<>nt  Om 

Canadian  Piielflc  4Sh  A  6h. 
CaroClinehfleld  A  Ohio  6a.. 

''cm  I  nil  ot  <  iBorula  4  Ha 

I  'iMilriil  UK  of  \  J  OH 

Cliesapeake  A  Ohio 68  A 0 Ha 

1:1411 1  pineiit  .5(1 

f  :llleiii'(i  A  Alton  «« 

' 'li|(, •!(.;(,  Hurl  A  (^iilnity  68.. 
' 'liliai.'<i  A  t:».iUTM  111  5'-;h 
'lilcago  I  lid  A  Louhiv  4H« 
f  •liiiiiKi)  Ht  LoulH  A  N  O  68. 

(  ■tileago  A  M  W  4^8 

lOfpilpmont  Ob  A  OHb. 
(hie  II  I  *  Pac  4Hh,  TM.fM. 
Colorado  A  SouthiTO  5b,  6e. 

Delaware  A  lludooo  6h 

Krle  4i<is.  .5h  A  «6 

Grejit  Northern  6« 

Hocking  Valley  4  H».  SmA  6h 
llUnoiH  ( )entral  4  Hr,  5ti  A  Oa 

KilulpFneiit  78  A  6  Ha 

Kanawha  A  Mleh  4Ha.  Oa. 

U)ul.svllle  A  Nashville  .5.S.. 

lOiuiipment  6a  A  6H8-.- 

Mlchlgan  Oiitxal  .5g,  fia 

Minn  St  P  A  S  H  M  4  Ha  A  .5h 

K(|iilpment  g  Hs  A  7s 

Ml.s,sourl  Kansaa  A  Texas  Ss 

Missouri  Pacific  5s 

I',(|ulpraent  6«  A  6 Ha 

Mobile  A  Ohio  4  Ha.  5a 

.New  York  C.eutral  4H».  69- 

Equlpmenl  Os  A  7a 

.V  Y  Ontario  A  Western  4  Hs 

Norfolk  A  Western  4  Ha 

Northern  Pacific  78. 

Pacific  I'tult  Kxpre.sa  78 

Pennsylvania  RR  43  A  4 Ha. 

Kqulpraent  fia 

Pitts  A  Lake  Brie  6b  A  6  Hs. 

Reading  Co  4Hs 

St  Louis  Iron  Mt  A  Han  ttf\.. 
St  Louis  &  San  Francisco  .5a- 
.Seaboard  Air  Line  4  Ha  A  68. 
Southern  Pacific  Co  4 Ha... 

EQulpment  73 

Sotithern  Ry  4H3,  6»  &  63 
Toledo  A  Ohio  Central  68. 

Union  Pacific  78... 

Virginian  Ry  6s 

Tobacco  Stocks 
American  Cigsu" common.  100 

Preferred 100 

Amer  Machine  A  Fdry__100 

American  Tobacco  scrip 

Britlsh-AmerTobacord.  £1 
Brlt-Amer  Toba«,  bearer  £1 
Helme  (Geo  W)  Co,  com. 100 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  CIg.  Machinery 

Johnson  Tin  Foil  A  Met.  100 
Mac  Andrews  A  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  Rlcan-Amer  Tob. .  100 

Scrip 

Schulte  Ret  Stores,  (no  par) 

Preferred  w  I 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (.Clevel 
Firestone TlreA  Rub, o«m, 10 

6%   preferred 100 

7%   preferred 100 

Gen'l  Tire  A  Rub,  com. .100 

Preferred 100 

GoodyearTIreA  R,  com. 100 

Preferred 100 

Prior  preferred 100 

Goody'rTARof  Can,  pf.lOO 

Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Preferred 

Swinehart  Tire  A  R,c8m.  100 
Sugar  Stocks 

Caracas  Sugar 60 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Cupey  Sugar  cornmsn 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com. 100 

Preferred 100 

Godchaux  Sug,  Inc. (no  par) 

Preferred 100 

GreatWcstern  Sag  new25  100 

Preferred 190 

Holly  Sug  Corp, com. (Bopar) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  190 
SantaCocUiaSugCorp.jf.lOO 
Savannah  Sug.  com. (no  par) 

Preferred 100 

West  India  Sug  Fin, com. 100 

Preferred 100 

Industrial  AMiscellaneous 

American  Hardware 100 

Amer  TypefoHQders, coin. 100 

Preferred .100 

Atlas  Powder 100 

Bliss  (EW)  Co.  Bew.(no  par) 

Preferred 50 

Borden  Company,  roBi..leo 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Co.  common 100 

Preferred lOO 

Hercules  Powder 100 

Preferred ...100 

International  Salt 100 

International  i^iiver,  pf..l00 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com. 100 

Preferred 100 

Singer  Manuf.ictiiring 100 


BaiiM . 

6.65 
6.00 
6.15 
6.45 
6. '5 

e.io 

6  0  . 
6  .".0 
6.70 
6.30 
6.50 
6.0') 
8.90 
6.00 
6.25 
6.20 
6.65 
6.70 
6.05 
6.60 
6.0) 
6.66 
6.60 
6.60 
6.25 
6.75 
6.20 
6.60 
6.36 
6.60 
5.66 
6.65 
6.50 
5.76 
6.60 
6.20 
6.60 
6.75 
5.2". 
6.30 
6.35 
6.10 
6.5) 
6.40 
6.10 
5.75 
6.50 
6.00 
6.15 
6.30 
6.76 
6.76 
6.25 
5.70 

72 
89 

loo 

•145 
•19% 
•19% 

1«5 
113 
•17 

4t) 

80 
129 


29 

65 
•80 
•63 
110 
113 
100 
100 
100 
andvt 

73 

97 

91% 
373 

98 

10 

33% 

77% 

S3 

72 
103 

12 

70 

36 

•11 

•83% 
•% 
I 

26 

45 

8S% 

60 

95 
•15 

84 
•78 
107 
•IS 

63 

60 

105 

7 

*50 

102 

40 

30 

50 

05 

98 
160 
•30 
•60 
11.3 
100 

9S 
106 
124 
108 

96 
101 

S3 
100 
•90 
160 
120 

97 
lOS 


S.06 
600 
4.60 

6.15 
8.00 
6.60 
6.1.'. 
6.26 
6.10 
6.00 
0.00 
6.26 
6.60 
6. 00 
6.00 
4.76 
6.10 
6.10 
6.31) 
6.20 
0.,50 
6.2s 
6.25 
6.00 
6.00 
6.16 
4.76 
6.00 
6.0;) 
6.10 
6.26 
6.30 
6.10 
6.26 
6.26 
5.00 
6.10 
6.26 
4.75 
6.06 
6.10 
4.76 
6.00 
6.10 
4.80 
6.15 
6.10 
6.60 
4.76 
6.00 
6.10 
6.30 
6.00 
6.30 

73% 

92 
110 
149 

20 

20 
191) 
116 

17% 

61 

90 
132 


31 

75 

90 

66 
116 
118 
103 
105 
106 

74 
98 
93 

100* 
11>4 
34% 
79% 
88 
73 

104% 
15 
75 
45 

13 

86 
1% 
3 

35 

66 

91 

65 
105 

18 

87 

82 
108 

22 

67 
100 
107 

11 

64 
105 

60 

40 

52 

69 
100 
165 

33 

66 
117 
102 
102 
110 
127 
110 

99 
103 

105" 
92% 
166 
127 
101 
110 


•  Per  share,  b  Baals,  d  Purchaser  also  pays  accrued  <Iividend.  «  New  stock. 
Flat  price,  t  Last  sale,  p  Ei-speclal  dividend  of  $15.  nNorolral  lEx-dlv. 
i/Ex-righta.  f  Es-stock  dlv.  tiEx  caah  and  stock  dividends.  cEx-100%  stock 
dividend. 


I 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  next  page 


BWB  AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT. 


SaturOay.       Monday,        Tuesday.      Wednesday.    Thursday. 
Jan.  13.         Jan.  15.         Jan.  10.         Jan.  17.         Jan.  18. 


•148 
81 

• 

•120" 
103 

nu 

•22l« 
•2834 
•45 
•40 
•58 
•I6OI4 
•2OI2 
•71 

59 
•3714 
•35 
•43 

1778 


150 

81 
97I2 

103" 
17I4 


42 
58»4 

2Y'I 

7II2 

5912 

3812 

38    I 

45 

I8I4I 


78 

36        36 
9612    9612 


148 

81 

•95 

•120 

103 

17 

221? 

2834 
•45 

40 

58 
►I6OI4 

20lp 

71 

5912 

37 

35 
•43 

1634 
•80 


148 
8II2 
97I2 

103"! 
2OI4I 
22li> 
29    i 

40  " 
58I4 

2078' 

71l<. 

64 

38 

3734 

45 

I8I4I 


147 

8178 
•95 
121 
103 

17 

22 
•28 
•41 

40 

58 
160U 

2OI4 

71 

63 

37 

3734 
•43 

1733 


148 

Si's 

9712 
121 
103 

17 

22 

30 

44I2 

40 

58 
I6OI4 

21 

72 

6312 

3934 

39 

45 

1734 

82 


147 

81 
•97 
12034 
103 

17 
*22 

28I4 

40 

40 
•56 
160 

20 

7OI2 

63 

38l2 

37I2 
*44 

I7I4 


147 

81 

9Sl2 
121 
103 

17 

Ys'u 

40 
40 
58 
160 
21 
72 
6312 
3812 
37I2 
45 
1734 
82 


•145 

81 

•97 

•120 

103 

17 

2134 

28I4 

40 
*36 

57 
•160 

I9I2 

71 

63 
*37 
*35 
*44 

1778 


148 

81 

9Sl2 
121 
103 

17 

2134 

28I4 

40 

57" 

20" 

72 

63l2 

38 

38 

45 

1818 


Friday, 
Jan.  19. 


145      147 

81        82 


120      120 
102      102 
1658     1634 


160      160 
1934     1934 

"63"  "6"3"l2 
3812  3812 
39        39 


Salts 
for 
the 

Week. 


Shares 
157 
411 


338 

191s 
123 

94 

82 
•zl5 
•18 
IO8I4 

•.12 

20 

•3 
8I2 

82 


33s 
19I4 
I2314 
9412 
82 
18 
19 
IO8I4 

.15 
2034 

4 

8I2 
82 


17112 
•10 
27I2 

•I2I4 

20 

5812 

3812 
•20 
•76 

*2 

•6 


17134 
1034 
27I2 
1234 
2OI2 
59 
3878 

"7"9"" 
2I4 
7I4 


7l8 

•1014 
8612 

70 

• 

""9" 

27 

•80 

8 

•.30 
120 

19 

99 
•1558 

*2 
♦1 

IO8I2 

•4634 

•8 
5014 

2634 

28I4 

38I4 

334 

•13 
1134 

•27 

•33 

•38 

•III4 


76        76 

*35       

*96l4     97 


•73 
•35 


75 
37 
9612 


*3l2        378        *3l2 

I9I2     I9I2      19 

I2212  123    I  I2214 

94        94I2       94 


•75  --- 
35  35 
96I4     97 


82        82 

*il5        18 

*18        19 


*.12 
2038 
*3l2 

*8 
82I4 


.15 

2058 
378 
8I2 

85I2 


8134 

*zl5 
•18 


378  *3         312 

19121  19        19 

123    I  I22I2  12278 

9453'  94        95 

82  *8034     82 


75 
"96" 


77 
"9"6" 


97I4     98 
74I2     77 


18 
19 


*.12 

2OI4 
•31? 

8I4 
85I2 


.15 

2OI2 

4 

834 
85I2 


*I15        18 
*17l2     19 


234  3 

*19l4  1934 

12234  123 

94  94I2 

*3:82       

*I15  18 

*17l2  19 


116812 
IOI4 
271!" 

•1214 
2034 
5812 
38 

*20 

•76 

2 

*6 


I68I2 
IOI4 
27I2 

1234 
21 
59I4 
39 

I 
8"0 

2 

7I4 


7I2 
11 
8712 
7OI4 
178 

9I2 
27 
82 

8 

.50 
121 
19 
99I2 
I6I2 


IO912 
47I2 

9 
51 
27 
2858 
3878 

4 
15 
1134 
28 
34I2 
39 
1134 


*.50  .75 

•57  5812 

•.25  .40 

•2H2  23 

•214  3I2 

•714  734 


•18 
•286 
734 
•8 
3612 
3 
9 
•188 

•212 

•.50 

IO2I4 

94I2 

2134 

•X3l4 

♦Us 

•3 

•134 

•138 
•134 
•334 
•2I4 
•66I2 
1634 

• 

♦36r2 

•80 
584 
912 

•138 

1912 
3112 

*3l2 

♦34 
42I2 
*.50 
*.50 
•178 
•234 

1 
».50 
•234 

158 
•.90 
•1 

•90 
*7''s 


718 

*10l4 
87 
70 

""9" 

27 

*80 
8 
*.30 

120 
I8I2 
9812 
1578 

•2l8 

•1 

109I4 

*47 

9 

50 

27 

127I2 
3838 
334 
1334 
1134 
2634 

•33 

•38 

♦III4 


168 
•10 

•28 

12 
20I2 
5712 
37I2 

•20 

*76 
*2 
*6 


16834 
1034 
2818 

I2I2 
21 
59I4 
38I4 

'7"9"' 
2I4 

7I4 


7I8 
11 

87 
70 

178 
9 
2778 
82    I 

.50 

120    ! 

I8I2 

99 

1578 


IO9I4 
4734 

9 
5II2 
27I2 
2734 
3858 

334 
1334 

12 

27 

34I2 

39 

1184 


I8I4 
290 

734 

9 
37I4 

3 

9 

134 

3 

.95 

IO2I4 

94I2 

2134 

334 

138 

3I2 

Vl 

2 

2 

4 

3 
57I2 
1634 

.08 

37 

8212 
534 
9I2 
158 

1912 

3112 

334 

36"2 

43 
.75 
.75 
2 
3 

1'8 
.60 
3 

K-s 
.99 
II2 
1 
8 


•.50 

58 
*.25 
♦22 

♦314 
*7l2 

*18        I8I4 
289     290 
8         8I4 


.75 
58 

.40 
23I2 

3I2 

778 


7I8 

IOI2 

85I2 

70 
176 

*8 

27 

80 
734 

*.30 
120 

1858 

9834 

16 

*2l8 

*1 

10812 
4714 

8l8 

4953 
2712 
2714 

3818 
3I2 

•13 
1184 
2612 

*33 

*38 

*11 


7l8 
1034 
87 
71 
176 

9 
27 
80 

81s 

.50 
120 
1858 
99 
16 


10914 
47I4 

8I4 
5O84 
27I2 
2734 
3812 

4 
14 
1134 
27 
34I2 
39 
III2 


.12       .12 

2018  2OI2 
*3l2       4 

8  8I2 

84I2  8412 


167  I68I4 

*io  1034 

2834  29 

12  12 

2OI2  2OI2 

58  59 

37I2  38I4 

*20       

•76  79 

*2  2I4 

*6  7I4 


.10       .10 

2OI4  2OI2 
*3l9       4 
*8  8I2 

84  8412 


684 

•1034 

85I2 

70 

*177 

9 

27 

*80 

7I2 

*.30 

120 

I8I4 

9812 

•1578 

*2l8 

•lis 

10838 

4612 

*7 

4938 

27 

2738 

38 
3I2 
•13 

12 
*26 

33 

38 
•11 


73s 
11 
86I4 
71 
178 

9 
27I2 
82 

8 

.50 
120 
1884 
9834 

16 


109 

47I2 

8 
SQSs 
27I4 
2734 
3812 

4 
14 
12 
27 
34 
38 
III2 


I68I4  I6884 

*10  1034 

*27»4 

I2I4  I2I4 

2OI2  21 

58  59 

38  3812 

*20  -- 

77I2  77I2 
*2  21» 

•6         714 


12234  12314 
94       9434 


.10       .20 
2OI2     2OI2 


8 
83 


8 
83 


168     16884 


21        21 

5838      5834 
38        38 


3684 
2% 

878 

13s 
*2 
*.50 
102 
94I2 
2184 
♦314 
*ll2 
•278 

138 
*ll2 
*ll2 

334 
•2I4 
58 
1684 

i 

*36i"2 

•80 

*I512 

938 

•Ms 

1934 

*32 

3I4 
•34 
4284 

.55 
*  .50 
•178 

284 

1 

.53 

284 
•II2 

.91 
•1 
♦90 

734 


37I2 

2% 
9l8 
13s 
2I2 
.95 
103 

94I2 

22 
334 
2 

31s 
13s 
I84 
2 

334 
3 

58 

167s 

.08 

37 

85 
534 
938 
II2 

2034 

33 
3I4 

.55 

.75 

2 

27s 

I'S 

..54 

234 

2 

.91 

II2 

1 

734 


*.50  .75 

♦57I2  68 

*.25  .40 

♦22  23    I 

♦3I4  3I2 

712  7%,' 

18       18 
288      290 
8I2       9I4 
♦8         9 
36 

884 

lU 

•214 

♦.50 

IOII2 

95I2 

♦2II4 

3I4 
•II2 
♦278 
♦1 
•138 
♦184 

4 
•2 
5638 
1678 


•.50 

.75 

58 

58 

♦.25 

.40 

22 

22 

3I4 

3I4 

734 

734 

37 

3 

9 

II4 

2I2 

1 
103 
9534 
22I2 

334 

2 

3I2 

138 

134 

2 

4 

234 
5612 
17 


♦3612 

♦80 

♦Z5l2 

914 

♦138 
21 
32 
♦3I2 
34 
♦41 

.55 
•.50 
♦178 

284 

1 

.60 

234 

158 
♦.90 
•1 

.85 
♦758 


18 
290 


3612 
3 

8l2 
♦lU 
♦214 
*.75 

IO2I2 

♦94 

♦21 
♦3I4 
♦II2 
♦278 
♦1 
♦138 
♦184 
4 
•2 

•56 
17 


37 

85 
534 
978 

112 

21 

32 
334 

34 

4234 
.55 
.75 
2 

284 
1 

.62 
284 
134 
.99 
II2 
.85 
8 


18 

290 

9 

8 

3684 
3 

884 
184 
2I2 
1 
IO212 

96 

23 
334 
2 

3I2 
13s 
2 '8 
2 

4I8 
2I2 

57I2 

17    I 

.10' 


7  Is 
IOI4 
85 
♦70 
178 
9 
27I2 
♦80 
758 
♦.30 
11934 
1734 
9812 
16 

*2l8 
♦Us 

10818 

47 

♦7 

4984 

27I2 

27I2 

38 
3I2 

13 

121s 

2612 

34 
♦38 
♦11 

*.60 
57 

♦.25 
♦20 
3I4 
7I2 

18 
287 

8I2 

7 
3612 

3l8 

8I2 

1 

♦214 

♦.75 

IO2I4 

95I4 

♦21 

3I2 

134 

3 

II4 
♦134 
♦184 

4l8 
•2 
56 
•17 


7'8 

1034 
87 
70I2 
178 

9 
27I2 
82 

8 

.50 
120 
1734 
9812 
16 


512       7I2 


6I2  7 

8334  "8"4"" 

70  71 

♦177  178 

'27'  2'7'l2 

8018  8II2 

7I2  8 


I8I4  I8I4 
98  9812 
1534     16 


♦3Gl2 

37 

3612 

♦80 

85 

•81 

534 

57, 

578 

♦Ois 

9I2 

938 

♦138 

158 

♦138 

19 

19 

♦20 

♦32 

33 

32 

♦3I2 

334 

3I4 

♦33I2 

35 

♦33I2 

42 

42 

42 

♦.50 

.75 

*.50 

•.50 

.75 

♦.50 

♦I7s 

2 

♦158 

25, 

234 

2I2 

♦1 

II4 

1 

•.50 

.55 

♦.50 

•258 

27s 

♦25, 

*1U 

2 

178 

*.90 

.99 

.90 

•1 

u? 

♦1 

1 

1 

♦.88 

758 

758 

758 

10884 

47 

8 
6OI4 
27I2 
2778 
3814 

358 

1314 
1234 
2714 

34 
39 
III4 

.80 
57 

.40 
22 

3I4 

7I2 

18 
287 
884 
8 

3634 
3l8 
8I2 
II4 
2I2 
1  I 
103 

95I4 

22I2 
3I2 
134 
3 

II4 
2 

2I4 
438 

212 
5712 
1714 

.10 

3612 

82 
578 
95s 
168 

21 

32 
3I2 

35 

4234 
.75 
.75 
2 

2I2 
1>8 
.55 
278 
17s 
.95 

112 
1 

758 


108  IO8I2 

4734  4734 

7I2  7l2 

50  5084 

2684  27 

275s  28I4 

38  3812 

334  334 

"1234  "l"3'34 

27  27 


♦.50 
♦57 

♦.25 
♦21 

♦3I4 
734 

♦I7I2 
290 

834 
♦8 

3614 

31s 

♦8I4 

lU 

*2'4 

.75 

IO3I4 

94 
♦21 

♦3 

♦II2 

♦3 

•1 

*iu 

I84 
♦414 
2I2 
66 
17 
m 
♦37" 
•80 
534 
9I4 

*13s 

♦20 
•31 

♦314 

♦33I2 

♦42 

♦.50 

♦..50 

♦158 

258 

♦1 

*..55 

234 

II2 

♦.91 

♦1 

♦85 
7.'-'8 


.55 
58 

.40 
22 

3I2 

734 

18 
290 
834 
9 

3612 
338 
884 
II4 
2I2 
.75 
IO3I2 

94 

22I2 
3l2 
2 

3I2 
188 
2 

184 
4I2 
258 

56 

17 

.10 

"8"2"" 
584 
9I4 

158 

21 

32 
334 

34 

43I2 
.75 
.75 
2 

234 
lis 
.60 
234 
184 
.95 
I's 
1 


40 
98 

278 
38 
49 
5 
68 
81 
17 

391 

201 

1,284 

91 

263 


1818     18i8       1,984 


9 

149 

20 

35 


750 

334 

4,401 

597 

75 


5 
305 
825 


405 
760 


739 
10 
89 

355 

313 

2,015 

945 


10 

50 

150 


219 
73 

941 

234 
41 
90 

330 
80 

,419 

"282 
310 
317 


65 


540 

342 

159 

16.658 

225 

3,787 

3,542 

645 

391 

2,270 

490 

55 

4 


75 


STOCKa 

BOSTON  STOCK 

EXCHANGE 


Ririge  for  Year  1922 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do    pre! 100 

Do     1st  pref 100 

Do     2d  pref 100 

Boston  <fe  Maine 100 

Do     pref 100 

Do    Series  A  l3t  pref 100 

Do  Series  B  l8t  pref...  100 
Do  Series  C  1st  pref...  100 
Do    Series  D  1st  pref. -.100 

Boston  &  Providence 100 

East  Mass  Street  Ry  Co..  100 

Do     Ist  pref.. ...100 

Do     prefB 100 

Do    adjustment 100 

East  Mass  St  Ry  (tr  ctts).100 

Maine  Central 100 

N  Y  N  H  &  Hartford JOO 

Northern  New  Hampshire.  100 

Norwich  &  Worcester  pref.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

Miscellaneous 
Amer  Pneumatic  Service..  25 
Do    pref 50 

Amer  Telephone  &  TeIeg..lOO 
Amoskeag   Mfg No  par 

Do     pref No  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Gas  Co,  pref 100 

Boston  Mex  Pet  Trus. .iVo  par 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 26 

Do     pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.lOO 

Gardner  Motor No  par 

Greenfield  Tap  &  Die 25 

Hood  Rubber No  par\ 

Internal  Cement  Corp.iVo  par\ 
In ternat  Cotton  Mills 50 

Do    pref 100 

International  Products. iVo  par 

Do     pref 100 

Island  Oil  &  Transp  Corp. .  10 
Llbby.  McNeill  &  Libby..  10 

Loew's   Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergeuthaier  Linotype 100 

Mexican  Investment  Inc..  10 
Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone  ..  100 

Orpheum  Circuit  Inc 1 

Pacific  MUla 

Reece  Button  Hole 10 

Reece  Folding  Maoh 10 

Simms  Magneto 5 

Swift  &  Co... 100 

Torrington 25 

Union  Twist  Drill... 5 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consoi  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Do     pref 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 60 

Do     2d  pref 60 

Wlokwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouz 26 

Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlpisslng  Mines 5 

North^utte_ 15 

OJlbway  Mining 25 

(>S  Old  Dominion  Co.. 25 

85  Osceola 26 

67  I'ai-U  City  Min  &  Smelling. 

25Qulncy... 26 

325  St  Mary's  Mineral  Land..  25 

60  ShannoL 10 

South  Lake 25 

Superior 25 

1 ,845  Superior  A  Boston  Copper.  Iq 

3,050|Trinlty  Copper  Corp 5 

1,900'Toulumne  Copper 5 

1 ,225  Utah-Apex  Mining . 

1,2.50  Ut.ih   Consolidated. " 

660  Utah  Metal  i  Tunnel 1 

Victoria 21 

300  Winona 25 

245  Wolverine 25 


15 
150 

185 

800 

56 

2,675 

47 

980 

4,260 

625 

197 


50 
337 

82 
125 

10 
100 

25 

55 


40 

631 

25 

60 

760 


10 


235 

48: 


Lotoest 


13014  Jan    4 

7312  Feb  20 

94i4Mar    1 

116    June  22 

IOII2  Nov  20 

14  Jan  10 
Jan  9 
Jan  5 
Jan  17 
Jan 
Jan  12 
Jan  12 

July  13 
Aug  14 
July  13 
July  14 
July 
2712  Jan  30 
12I4  Jan  3 
69      Jan  10 

58  Jan  17 

67  Jan    6 

15  Jan  20 
78  Jan  23 


20 
22 
36 
30 
40 
125 
18 
66 
51 
28 
29 


Highest 


2l2  Dec  291 

13 

Feb  20 

1145fl 

Jan    3 

104 

Jan  10 

80 

Nov    6 

14 

Nov  16 

13 

Jan    7 

10184 

Alls  .. 

.lOSept  14 

1534  Jan    4 

3 

Jan    4 

7 

Dec   6 

3818  Jan    4 

42 

Jan    7 

1,56 

Mar    2 

3 

Mar  14 

28 

Dec  19 

9 

Nov  27 

17 

Dec  20 

43 

Mar    9 

26 

Jan  20 

20 

Nov    1 

60 

Aug    5 

U 

i  Dec  26 

512  Dec   4 

.62  Apr  15 

158  Apr  24 

8 

July    1 

63 

Jan    3 

62 

Jan   3 

130 

Jan    3 

11 

Dec  29 

13 

Jan    6 

721 

!  Jan    9 

684  Dec  21 

.22  Dec    6 

109 

Jan    4 

13 

Jan  10 

15434  Oct    4 

12ij  Apr  18 

158  Dec  .. 

.50  Nov  17 

92 14  Jan    3 

f39    July    3 

8    Mar  29 

37      Jan    4 

25  Jan  3 
2178  Jan  27 
2612  Jan    4 

2I4  Nov  29 
1 1     Nov  29 

7i2  Feb  7 
I7I2  Jan  3 
3OI2  Jan  4 
31      Feb  10 

834  Nov  17 

.50  Jan  31 
66     Nov  15 

.03  Sept  25 
19     Dec  15 

2  Mar  10 
6    Nov    2 

13     Jan   6 

248     Nov  14 

678  Nov  20 

8     Nov    1 

3618  Dec  13 

2I8N0V  23 

7I2NOV2S 

1      April 

llj  Aug  18 

.50  Dec  19 

81ij  Jan  10 

88     Feb  14 

18    Nov    1 

3  Feb  6 
1  Feb  24 
2I4  Feb  18 
1  Nov  2 
ISs  Jan  4 
II2  Dec  26 
2i8  Dec  13 
.76  July  10 

62  Nov  15 
I5I4  Deo    4 

.05  Deo  27 

37      Jan    6 

73      Jan    7 

6    July    8 

8i8  Oot31 

II4  Deo  27 

16     Nov  27 

26  Nov  28 
2'8June  -. 

30  Nov  15 
37  Nov  28 
.26  Mar  10 
.25  Deo  19 
II2  Dec  28 
.90  Mar  31 
1',mDoc29 
.4ON0V  10 
I'/ii  Oct  20 
1  Feb  21 
.80  Dec  12 
.75  Nov  27 
.25  Jan  16 
7I4  Nov  29 


60 
47 
47 
63 


162  May  22 
89i2Sept  12 

105  Sept  13 
123  Sept  27 
109  Sept  13 
SlijMay  20 
37  Apr  8 
44lj  .A.pr  26 
62  May  20 
64  May  26 
77i2May    1 

163  July  17 
2658  July  31 
77    July  14 

Nov  16 
Aug  17 
Aug  .. 
Oct  21 
3478May  22 
96    July  19 

10384  Deo  22 
98>4May  23 
5278June    6 

100     Aug     7 


4I4  Jan  27 
2OI4  Aug  10 

I28I4  Aug  31 

121  Deo  18 
91  Aug  24 
20i2May  19 
22    May    4 

107  Dec  .. 
.50May  4 
3078  Deo  20 
6  Apr  21 
1414  Feb  10 
89 12  Oct  21 
48    Sept    1 

186  Sept  1 
13  May  17 
39     Aug  16 


leU  Apr  6 
27I4  Feb  27 
5438  Dec  30 
.3S3sMay  6 
32  Jan  27 
85  Deo  1 
6I2  Mar  25 
17  Apr  1 
3  Jan  24 
llljJune  3 
13  Jan  16 
9018  Nov  9 
74  Oct  19 
181  Oct  13 
2788June  26 
34  Aug  31 
8512  Oct  6 
1158  Jan  21 
6  Jan  28 
Sept  19 
Oct  5 
Dec  26 
July  17 


125 
28 

192 
16 


3  Mar.. 
7'8  Apr    5 

IlOijSept  12 
81i2June  6 
I414  Feb  3 
45  Mar  24 
27i2July  15 
SSijJune    2 

39  Deo  30 
I4S4  Apr  26 
49  Apr  25 
13  Oct  9 
36»4Sept25 
38I4  Oct  9 
44S4  July  12 
21    May  13 

I  Apr  15 
66   May  29 

.50  Apr  17 
321s  Jan  26 

45sMay  2S 
IQijJune   6 

1884  Sept   8 

301     Aug  25 

16>4  Mar  29 

1312  Feb    1 

4684May  31 

9I4  Jan  26 

12I4  Jan  26 

378  Apr  16 

SijMar  10 

21,6  Apr  13 

1165s  June  21 

97IJ  Nov  16 

26S4May  31 

478  Apr  17 

3I2  Apr  15 

534May  31 

214  Apr  17 

234May  19 

434  Apr  13 

6I2  Apr  13 

7     Apr  13 

68   June   6 

20i2June   2 

2ig  Mar  23 

40  Feb  9 
86      Oct  16 

7      Jan    4 

15    May  29 

4I8  Apr  15 

27      Jan  25 

3818  Aug  23 

334  Nov  -- 

60    May  31 

48i2May  31 

134May  18 

li4"May  18 

434  July  13 

2<4  Oot  19 

S's  Apr    3 

.92May  22 

4  Mar  22 
SijJune  6 
212  Apr  13 
2>2  Jan  30 
284  Apr  15 

Ifl    May  31 


PER  SHARE 
Range  for 
Year  1921 


Lowest 


119  Apr 
617a  Jan 
78      Jan 


1314  Dec 
I6I2  Nov 
19  Aug 
27  Nov 
24  Nov 
36  Nov 
110    June 


30 

Dec 

43ti  Feb 

12 

Dec 

23I4   Jan 

60 

Apr 

75      Feb 

61 

Nov 

78      Jan 

60 

Oot 

75      Jan 

15 

Apr 

21      Jao 

69 

Nov 

78     Deo 

2 

Jan 

6*4  Dee 

8i» 

Jan 

I68g  Not 

98 1« 

Jan 

119ii  Not 

74 

Jan 

109      Doe 

78 

Feb 

841*  De« 

12 

Jan 

16     Sept 

12»4 

Dec 

20      Apr 

.15  July 

9I2  July 

3      Oct 

gig    Oct 

16      Jan 

42      Nov 

14214    Oct 

3     Not 


95g  Sept 
I914  Deo 


19     July 
32      Dec 


74 
2 
6 
2 


Dec 

Sept 
Nov 
Sept 


5l8   Dec 

C8I4  Deo 

5384  Sept 

581s    Oct 

117     Sept 

131s  Sept 

11     Sept 

60    June 

2I4   Dec 

4      Aug 

95IJ    Jan 

1418  Dec 

146       Jan 

121*   Apr 

2I2  Oct 
3  Deo 
8818  July 
47  June 
10  Dec 
33  Sept 
2214  Apr 
I6I4  July 
1678  Jan 
6      Dec 


36 
8 
11 
17 
16 
8 


Sept 
Sept 
Apr 
Aug 
Oot 
July 


.4  Mar 

40     Aug 

.16  July 

16      Apr 

lig  Sept 

67(    Jan 


Highest 


133     Not 

79     Not 

100      Dee 


2584  Feb 


30 
33 
47 
40 
68 
133 


JaQ 
Jan 
Feb 
Jao 
Jao 
Jao 


■ 


.95  Jan 

1778  Deo 

411  Feb 

23  Jan 

42  Deo 

45  Deo 

16618  Dee 

17  Jan 


2314  Ap' 
20     N*T 


287« 

4118 

86 

13 

32 
41i 

13 

18 

86 

64 
136 

36lg 

1418 

84 
9I4 
6 
11284 

3OI4 
171 

14 

358 
9I4 
106*4 
61 
22 
39I4 
2518 
241s 
2978 
17 
75 
17 
2218 
33I8 
3584 
I8I4 


Deo 

Feb 

Mar 

Jan 

Jan 

Mar 

Jan 

June 

Jan 

May 

Not 

Apr 

Mar 

Apr 

Jan 

Aug 

Deo 

Apr 

DfO 

Jan 

Feb 
May 

Jan 
Feb 
Jan 
Jan 
Deo 
Deo 
Deo 
Jan 
Jan 
Feb 
Apr 
Deo 
Deo 
Jao 


8 

Mar 

210 

Apr 

11 

Dec 

7 

Jan 

27 

Jan 

6I4  Mar 

7 

Aug 

188 

Apr 

lis  Sept 

1 

June 

48 

Jan 

76 

Jan 

I6I4 

Jan 

238  Mar 

.98  Sept 

2 

Jan 

II4 

Jan 

II4 

Jan 

.55 

Apr 

258 

Aug 

114 

Aug 

431* 

Jan 

I214 

Sept 

.40  Nov 
40      Feb 


74 

4 


Deo 

July 

8     Mar 

1      Aug 

168g   Jan 

21      Aug 


3318  Aug 
28  Jan 
.76  Jan 
.36  Nov 
2  Sept 
1  June 
I'X.  July 
.34  Aug 
I84  Aug 
Us  Nov 
.95  Jan 
.40  May 
.35  Jan 
81s  July 


.75  Mar 

63  Deo 
.50  Apr 

241a  Not 
3H   Jao 

16      Apr 

14      Oot 

280     Deo 

13>g   Jan 

10      Jan 

40*4  Dee 

71s   Jan 

11>4  Deo 

314   Jao 

318   Jan 

278  Not 

8818  Deo 

9018  Deo 

24i8  Deo 

4     Sept 

2      Deo 

318  Deo 

214  Feb 

2     Sept 

35|   Jan 

6I4   Jan 

3is  May 

69      Deo 

18<l4  Dee 

2  Deo 
67  May 
96     Mar 

8i8  Jan 
1414  Deo 

21s  Deo 
25«4  Not 
3618  Deo 


46     Dee 

45     Dee 

1%  Dee 

2       JtfD 

4i8  Feb 

2I4  Feb 

41s  Not 

.86  Dee 

318   Oot 

6      Jan 

2^   Jao 

214  Feb 

.80  Mar 

14      Feb 


•  Bid  and  aaked  prices;  no  sales  OD  tbia  day.     (B. -rights.    0  Bz-dlvldend  and  rigbca      z  Ex-dlvldend.     (  Bx-slook  dividend       a  Assessmeat  oald. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchango  Jan.  13  to  Jan.  19,  both  inclusive: 


Bonds 

Am  Tol  .t  Tcl  conv  Om.  1925 
Ad  Olllf  A-  W  I  8S  I.  5a  105!) 
CiirHon  II  G  Cr  Notos  78  '27 
Chic  JuiipA  U  a  Y  5a.  1910 
1  )i)iiiln  Iron  .t  Steel  5.s.  19.!9 
DMiilopTA  user  A  7al9lL> 
K;i>t  Muss  St  Rll  A  4  i-jS  •■IS 

Series  H  53 1048 

Hood  Rubber  78 1930 

Mass  Gas  4  ujs 103 1 

Miusscy-Ilarrla  Sa 1930 

Miss  Ulver  Power  5s. _  1951 
\ew  KiiKlaiKl  Tcl  5a..  1932 

Swift  A-  Co  5s 1 944 

Wiirren  Bros  7Ha 1937 

Western  Tcl  5s 1932 


t'ridinj 
Last 
Rale. 

Price. 


62 


102 


99 


Week's  Range 

of  I'rires. 
Low.      Utah. 


no 

52 
100 

93  If 

85 

90  li 

70  H 

74 
101  Ji 

01 
103 

03  ^ 

WH 

QRH 
107 

90  H 


116 
53 

100 

93^4 

R5 

90  4 

70  H 

75 
102 

92 
103 

94 'i 

09 

90  H 
107  4 

90  H 


Utiles 

for 

Week. 


$100 

17,000 

1 ,000 

H.OOO 

2,000 

1 ,000 

1 ,000 

8,200 

10.000 

12,000 

1 ,000 

19,000 

12,000 

3 1, .500 

3.000 

2.000 


Range  since  Jan .  1 
Low.  IHyh. 


110 

52 
100 

93 1  i 

85 

00  H 

09 

74 
lOOH 

90  ?i 
103 

93  H 

97  ?i 

00  J^ 
107 

90  J^ 


Jan 
Jan 
Jan 
.<an 
.•an 
Jan 
Jan 
Jan 
Jnn 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 


no 

54  U 
100 
94 

85 

90';; 

71 '.j 

77><; 

102 

02 
103 

05 

09 

OS 
108M 

97 


Jnn 
Jan 
Jan 
Jan 
.,an 
Jan 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
Jan.  13  to  ,Ian.  19,  both  incl.,  ('om])ilod  from  official  lists: 


Stocks- 


Par 


Amerlenn  Gas  of  X  J ...  100 
American  Railways 50 

l*roferre<I 100 

American  Stores * 

Balilwin  rocomotlve 100 

Buftit  Susd  Corp.  pref.lOO 

Cambria  Ire  n -  .">0 

Calawissa .  2(1  pref 50 

Consol  Trac  of  N  J 100 

Elpo  Storage  Hattery.-lOO 

Erlel.lKhtlnKCo,  pref * 

General  Asphalt 100 

Insurance  c;o  of  N  A 10 

J  G  Drill  &  Co _..100 

Kentucky  Secur  Corp.  .100 

Keystone  Tel 50 

Lake  Superior  Corp 100 

LeliiRh  Navigation 50 

LehlRh  Valley 50 

Lehigh  Val  Transit,  pf-.50 
Lit  Bros  stock  allot  warr'ts 

MidvaloStoplA  Ord 50 

Minehiil&  SH .50 

Northern  Central .50 

North  Pennsylvania .50 

otto  Eispnlohr 100 

Penn  Cent  I,  &  P,  prcf-. 

Pcnnsyl  Reaver  Oil 

Pennsyiv  Salt  Mfg .50 

Pennsylvania  RR 50 

Pennsylvania  Traffic.  ..2M 
Philadelphia  Company.. 50 

Preferred.   6% 50 

Phlla  Electric  of  Pa 25 

Preferred 25 

Phlla  Rapid  Transit .50 

Philadelphia  Traction. .  .50 

Phlla  &  \\estern 50 

Reading 50 

Tono-Belmont"  Devel 1 

Tono  Mining 1 

XJnlon  Trac.  SI7I2  paid. 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

I*referred 50 

Warwick  Iron  &  Steel...  10 
West  Jersey  &  Sea  Shore. 50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways 50 

Preferred 50 

Bonds — 
Amer  Gas  &  Elec  5s . .  .200/ 
Bell  Tel  of  Pa  1st  ref  7sl945 

First  ref  5s.  wi 1948 

Bethlehem  Steel  es--.199S 
Consol  Trac  of  N  J  1st  5s'32 
Elec  &  Peop  tr  ctfs  4s.  1945 
Keystone  Tel  1st  5s. ..  1935 
Lehigh  C  &  N  cons  4 Ms  '54 

Lehigh  Valley  6s 1928 

Lehigh  Val  Coal  1st  5s. 1933 
N  Y  Phlla  &  Nort  4s.  .1948 
Phlla  B  &  Wash  l.st  4s_1943 
Phila  Cc  cons  stmpd-.1951 
Phlla  Electric  5s lt66 

5H3 1947 

6s    1941 

Reading  com  ext  reg  4s  1937 
Unit  Rys  gold  tr  ctfs  4sl949 
West  N  Y  &  Pa  gen  43. 1943 
York  Railways  1st  5s.  1937 


24 


43,M 
51 


73?', 


80  H 


44 
325.^ 
32  H 
30  K 


40 


51 

55  M 


93  M 


92 
91Ji 

100  H 

101  !i 
1053/8 


57  M 


Stiles 

Week's 

Riinge 

for 

of  Prl''"*-' 

Week 

Loiv. 

High. 

Shares. 

80 

80 

105 

13 

15Ji 

981 

08 

72 

910 

170  li 

178 

3.039 

13H«j 

135'H 

300 

53 14 

54 'i 

212 

40 

40 

102 

42 

42 

0 

49 

49 

100 

54  !4 

50 

597 

24 

25 

225 

44  K 

45  H 

.525 

42  M 

43  H 

250 

51 

51 

140 

35  K 

35 '4 

100 

8>i 

8!<( 

20 

O^i 

7 

580 

72 

73 '/s 

315 

68 

69  H 

140 

36 

30 

117 

13 

13 

200 

27M 

273^ 

50 

51 

51 

5 

77 

77 

80 

80  H 

81^^ 

18 

80 

SO 

105 

50  H 

58 

165 

3H 

■i'A 

1,050 

82 

82 

187 

46  H 

47 

5,096 

2 

2 

500 

i42J^ 

4254 

10 

43  y. 

44  M 

160 

32  H 

33 'A 

2,849 

32  K 

32J-i 

1,807 

130 

31 

1,184 

07 

67 

.306 

8 

8 

175 

I77 

77 

20 

IH 

I'/J 

109 

2 

•2.y^ 

600 

40 

40  H 

325 

198H  198H 

6 

50^ 

51 

2,147 

55  M 

56 

594 

8 

8 

10 

34 

35 

156 

80 

80 

50 

50 

51 

95 

31 M 

3IK2 

10 

36 

36 

70 

87 

88 

S5,600 

107  M  107^2 

8,000 

98  H 

99 

25,500 

113 

113 

2,000 

Sl'A 

81 3i 

19,000 

09 

7i;-« 

11,300 

78  K 

80 

5.000 

93  J4 

931/2 

4,000 

104 

104 

4,000 

102  K 

102  K 

5,000 

85 

85 

1,000 

92 

93 

4,000 

91 K 

913i 

5,000 

99^ 

lOOM 

47,100 

101 K 

102 

39.700 

Wo'4 

106 14 

43,000 

88  H 

88!^ 

1,000 

57  H 

58 

3,000 

81 

81 

3.000 

92 

92 

2,000 

Range  since  Jan.  1. 


Low. 


79 
13 

04  'i 
163 
131'ij 

523.i 

40 

42 

48 

54  K 
24 
44)4 
42  ki 
49 
35'.^ 

7"« 
5'A 

72 

67'^ 

35 

13 

27  H 

50H 

77 

80  M 

80 

55 

82 
46,1^ 

2 
41 
42 
31 K 
31 H 
30 
64 

8 
77 

13^ 

2 

40 

198 

50 

55  K 
8 

33 
80 
50 
31  H 
36 

86 
107 'A 

98  4 
113 

8  m 

67 

78  Vi 

93  ^i 
104 
1021^ 

85 

92 

9114 

995/^ 
101 K 
1045^ 

88  ,U 

57  54 

81 

92 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.i.n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


82 

10  H 

77 
ISO 
137  I  J 

54  yi 

40 
42 
49 

57  M 

25 

i'l'A 

46 

54 

35>„' 

8H 

7H 
75 
70 
36 
13 

29'''. 
52" 
77 
SlVi 
85 
58 

3H 
82 
47H 

2 
42  4 
44  3i 
33-/, 
33  V^ 
3134 
07 

8K 
78  « 

I'A 

2V» 
40  !4 
200 
51  MS 
56 

8!^ 
35 
80 
52 

36 'A 

88 
108 

99 
113 

82  4 

714 

80 

94 
104 
WiVi 

85 

93 

92 
1014 
102  VJ 
106  4 

88  4 

58 

81 

92 


Jan 
Jan 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.un 
Jan 
Jan 
Jan 
Jnn 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — Record  Jan. 13  to  Jan. 19 


Stocks- 


Par 


Am  Vitrified  Prod,  com. 25 
Am  Wind  Glass  Mach. .  100 
Arkansas  Nat  Gas.  com.  10 

Carnegie  Lesid  &  Zinc 5 

Consolidated  Ice,  pref.. 50 
Indep  Brewing,  com 50 

Preferred 50 

Jones  &  Laughlin  Steel,  pf . 

Lone  Star  Gas 25 

Marland  Oil 

Mfrs  Light  &  Heat 100 

Nat  Fireproollng,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Okl.ahoma  Natural  Gas.  _25 
Oklahoma  Prod  &  Ref  in..  5 
Pittsburgh  Coal,  com..  100 

Preferred 100 

Plttsb  &  Mt  Shasta  Cop.  _  1 
Pittsburgh  Oil &'Gas.  _  _  100 
Pittsburgh  Plate  Glass..  10 
Salt  Creek  Consol  Oil...  10 
|Stand  San  Mfg.  com. __  100 

mdal  Osage  Oil * 

Transcontinental * 

Union  Natural  Gas 100 

U  S  Glass 100 

West-house  Air  Brake 50 

W-house  El  &  Mfg.  com. 50 


Friday 
Last 
Sate. 

Price. 


TV: 
83 


28 


94 
1073i 


56^ 


63 


22c 


1204 
10 


244 

'  ios  ji 


Sales 

Week's 

Range 

for 

Week 

Low. 

High. 

Shares. 

7H 

74 

250 

82 

84 

510 

7H 

8 

13,540 

4 

4 

50 

28 

28 

60 

33< 

33^ 

50 

94 

94 

200 

1074  108 

402 

24 

24  4 

235 

30  4 

304 

100 

55H 

56*4 

295 

7H 

8% 

700 

19  K 

204 

1,403 

163i 

16  3i 

50 

59 

64 

2,417 

20 

20  4 

75 

1% 

r'4 

100 

58  ^^ 

58  4 

10 

994 

994 

20 

22c 

24c 

32.500 

84 

84 

100 

1204  120  4 

10 

10 

11 

460 

105 

105 

53 

1034 

11 

450 

U'A 

UH 

100 

244 

25 

1,354 

25 

20 

170 

107 

109  4 

217 

59 

5934 

105 

Range  since  Jan.  1. 


Loic. 


7H 
82 

7H 

4 
26 

34 

94 
1074 
24 
30  4 
55 

7'A 
1834 
163-^ 
59 
19% 

IJ's 
58  4 
97 
22c 

84 

a  20  4 
10 

105 

lOH 

IIH 

234 
25 
107 
59 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


8 
844 

94 

44 
28 

4 

934 

lOS  14 

25 

30 '  ■; 

56  34 

8% 
20  4 
17  4' 
64 
204 

I'A 
58  4 
994 
24c 

94 
203 

114 
105 
11 

13H 
25 
26 
110 
60  K 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Stocki  (Concluded)   Par 


\\Cil  I'i'nii  Ryu,  pref   ,    101) 
\\l•^<  I'cnnTr&WP.cora  100 

rri-frrred 100 

llondN 
(•(•III   Ulst  Tcl  iHl  ,5a..  1943 
Indi'p  UrcvvliiR  (la   ...1055 
I'll'Mii  I  'iMil  ficb  r^i  1031 


tfridait 
Last 
Sale. 

Price 


:i3 
714 


Week's  Itinge 

of  PTtCf..1. 

IjOW  .      High . 


.SO         so 
304     33  4' 
704     711, 


100 
70 


100 
70 
99  ' 


Salei 

far 

Week 

Shares 


20 

1,830 

10 

19.000 
2.000 
3.tlO0 


Range  Since  Jnn.  1 


Low. 


7S'-j  Jiin 

30  Jnn 

70 'i  Jmi 

Io<i  Jan 

70  Jan 

99  .Inn 


fUe/i. 


so  Jan 

331;  Jan 

78  '  J  Jiiii 

100  Jnn 

71  Jan 

99'.;  Jnt, 


Chicago  Stock  Exchange. — Record  of  tran.sactionB  at 
Chicairo  Stocii  E.xchani^yc  Jan.  13  to  Jan.  19,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks 


Par 


Anier  Public  .Service  pref 
.\nicrlcan  Radiator  .  .     25 
American  Sliipbiilldlng.  100 
.\rniour  <t  Co  preferred.  100 

Arinour  Leather. 15 

I'rcfcircd      ...100 

I  leaver  Hoard • 

First  preferred 

Booth  Fisheries  new * 

Preferred 100 

Case  (J  I)... -.♦ 

(Ill  ( 'It  y  &  Con  Ry  pt  sh  pf  • 
Chlcngo  Elev  Ry  i)ref..lOO 
ChUngo  Title  &  Trust. .  100 
Commonwealth  lOdlson  100 
Consumers  Co  common  100 

Preferred 100 

<  'oi'.t  Incntal    Motors 10 

Crane  Co  preferred 

Cudahv  Packing  (^om.  .100 
Daniel  Boone  Wool  Mills  25 
Doere  &  Co  pref  erred..  100 

Diamond  Match 100 

ICarl  Motors  Co --* 

lOddv  Paper  Corp  (The).-* 
Fair  (The)  preferred..  .100 

Crodchaux  Sugar  com * 

Gos.sard,  H  W.  prof.. -100 
Great  Lakes  D  &  D 100 

II  ayos  Wheel  Co * 

Ilnrtman  Corporation. .  100 
Hart,  Schaff  &  Marx  pf .  100 

Ilolland-Amer  Sugar 10 

Hupp  Motor 10 

Illinois  Brick 100 

Inland  Steel 25 

Kuppenheimer  (B)  &  Co  pf 
Libby,  McNeillA  Libby.lO 
Linds.av  Light  preferred.  10 
M iddle  West  Ut  il  com.  .100 

Preferred 100 

Prior  lion  preferred  — 

Mitchell  Motor  Co 

N.ational  Leather  new.  .100 
Philipsborn's,  Inc,  com. .5 

Preferred - 

Pick  (Albert)  &  Co .'* 

Pigg  Wlgg  Stores  Inc  "A"  * 
Pub  Serv  of  Nor  111  com  100 

Preferred 100 

Qu.aker  Oats  Co 100 

Preferred 

Reo  Motor 10 

Sears-Roebuck  com 100 

Stand.ard  Gas  &  Electric. 50 

Preferred 50 

Stewart  War  Speed  com  100 

Swift  &  Co 100 

Swift  International 15 

Thompson,  J  R,  com.. .25 
Union  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  C.--50 
United  Lt  &  Rys  com..  100 

First  preferred 100 

US  Gypsum 20 

Wahl  Co * 

W.ard,  Montg  &  Co  pf- - 100 

When  issued 20 

Western  Knitting  Mills..* 

Wrigley  Jr  common 25 

Yellow  Cab  Mfg  Class  B .  10 
Yellow  Taxi  Co 

Bonds — 
Chic  City  &  Con  Rys  5s  '27 
Commonw  Edison  5s..  1943 
Swift  &  Co  Istsf  C5S.1944 


t'rlildg 

iMSl 

Sale. 
Price. 


80 
71 

94 '  i 

87 


364 


1294 


60 

inx 

113 

"si" 
lis" 


27  'S 
103  \i 
10 

"so" 

41 
91 
99 '4 


244 
784 


7  ,'4 

■"4634 

86 
103 

"'7H 
304 
984 
3bVi 
69  4 

1024 
965^8 


99 
14 

864 


82 
108 
20'/^ 
4934 
63  4 

0 
7134 


62  4 
554 


21 

i()2" 

249 
71 H 


98 


Siilis 

Week's 

Range 

for 

Week. 
Shares. 

Low. 

High. 

92 

92  4 

1.55 

704 

80 

50 

71 

74 

2  SO 

94 

95 

2.352 

9T^ 

i>% 

5S0 

87 

87 

420 

4 

4 

230 

16 

17 

40 

0 

0 

200 

304 

36  4 

5 

2% 

'i% 

60 

54 

534 

750 

44 

5 

535 

268 

270 

19 

129 

129  34 

1,277 

04 

C'-i 

1.50 

66 

66 

35 

lOK. 

12 

21,809 

113 

1134 

140 

024 

04 

95 

48 

624 

36.130 

734 

74 

15 

118. 

119 

115 

M 

1 

1 ,300 

204 

324 

21.770 

100 

105 

335 

16 

17  4 

1,430 

25 

25  "2 

1,055 

85 

86 

105 

40 

43 

3.032 

89',; 

94 

3,232 

993.{ 

9954 

25 

438 

43^8 

25 

23  3i 

2514 

13,9.55 

78 

79 

75 

46 

464 

260 

95 

95 

35 

7 

8 14 

424 

734 

9 

35 

454 

46'/, 

867 

85  >4 

86 

.        110 

1024 

1034 

,561 

1 

1 

3.50 

7H 

8 

2,008 

304 

3134 

762 

98  M 

984 

20 

34^8 

36  =X 

5,610 

55,4 

61 

0.780 

102 

104 

187 

95 

96% 

02 

236 

236 

68 

98  H 

100 

447 

13^/8 

14 

1,282 

854 

854 

100 

1734 

18  M 

110 

483-^ 

49 

180 

81 

86 

51,530 

10714 

109 

1.629 

20 

21  V^ 

9,425 

494 

4934 

1,910 

62 

65 

20,328 

6 

6-1/8 

580 

71  !4 

72J^ 

345 

76  4 

764 

215 

624 

64  4 

127 

55  !i 

58 

3,7.50 

10834 

108^4 

20 

205  s 

21?i 

2,095 

9 

10 

370 

100 

102 

2,648 

240 

260 

4,-565 

7  OH 

72  4 

6,585 

47 

47 

S8,000 

98 

984 

9.000 

96 

97 

5.000 

Range  Since  Jan.  1  1023. 


Low. 


92 
70'.; 
71 
93 

9% 
87 

4 
15 

ry% 

31 

2J4 

r>'A 
334 

208 
129 

OH 
03  K 

1034 
11214 
02 
31'^ 

724 
117 

34 
22 'A 
100 
16!  2 
25 
82 
383-S 
84 


Jan 
Jnn 
Jnn 
Jan 
Jan 
Jnn 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jnn 
Jnn 
.Inn 
Jan 
Jnn 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jnn 
Jnn 
Jan 
Jan 
Jan 


2  IK 
78 
43 
93 

7H 
45  "4 
84 

102!^ 
1 

5% 
304 
97 
34 '4 
55 1^4 

102 
95 

235 
96 '5 
13  H 
8514 
1734 
48 
87^.4 

107  !4 

19')8 

49  >4 

62 
6 

71  \i 

75 

62 

54 
108 

20?  8 
9 
100 
223 

7034 

47 
97 
96 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Ja.n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
J.an 


High. 


94 
80 
74 

9034 
CK 
87 
4 
17 
64 
304 
3 

534 
5-34 
270 
131 

034 
00 
12 
ll'iVi 
04K 
024 
74)4 
121 
1 
324 
108 
25 
20  H 
80 
43 
94 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
Jnn 
Jnn 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
|Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


26 

80 

48 

95 
84 
9 

47 

80  4 
104 
1 
8 

38 

984 

303^ 

61 
104 

98 
236 
100 

145^ 

89 

19 

49 

86  4 
109 14 

214 

514 

6734 
7 

73 

76  K 

644 

58% 
109 

22  « 

10^-8 
104 
270 

734 

48 
99 

97-34 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 


Baltimore    Stock    Exchange. — Record    of     transacions 
Jan.  13  to  Jan.  19,  both  inclusive,  compiled  from  official  Usts: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 
Price. 

nr  Pr^f^oo 

Week. 
Shares. 

Stocks —                     Par. 

Lou:. 

High. 

Low. 

High. 

Alabama  Co,  1st  pref- ,100 

82 

82 

20 

82 

Jan 

82 

Jan 

Arundel  Sand  &  Gravel- 100 

46'4 

404 

41 

340 

40 

Jan 

41 

Jan 

Preferred 100 

943^ 

944 

2 

944 

Jan 

944 

Jan 

Baltimore  Brick 100 

4 

4 

44 

150 

4 

Jan 

iH 

Jan 

Baltimore  Elec,  pref 50 

42 

42 

5 

42 

Jan 

42 

Jan 

Baltimore  Trust 50 

155 

155 

14 

155 

Jan 

155 

Jan 

Baltimore  Tube 100 

174 

18 

35 

174 

Jan 

19 

Jan 

Beneseh(I)--   * 

334 

334 

7 

33)^ 

Jan 

34 

Jan 

Preferred 25 

26 

264 

94 

26 

Jan 

264 

Jan 

Cclestine  Oil .1 

.38 

.35      .50 

6,450 

.32 

Jan 

.5( 

Jan 

Cent  Teresa  Sugar,  pref- 10 

24 

23^ 

24 

45 

2M 

Jan 

2H 

Jan 

Ches  &  Pot  Tel  of  Bait.  100 

110 

110 

110 

39 

109 

Jan 

110 

Jan 

Commercial  Credit 25 

58 

58 

158 

58 

Jan 

59 

Jan 

Preferred ..-25 

26 

20 

27 

319 

26 

Jan 

27 

Jan 

Preferred  B 25 

27 

27^ 

62 

.  27 

Jan 

27)4 

Jan 

Commerce  Trust 50 

61 

61 

16 

584 

Jan 

61 

Jan 

Consol  Gas,  E  L  &  P. .  .  100 

109 

109 

107 

108)4 

Jan 

110)4 

Jan 

7%   preferred 100 

107 

107 

1074 

38 

106 

Jan 

1074 

Jan 

8%   preferred 100 

118 

118 

10 

118 

Jan 

120 

Jan 

Consolidation  Coal 100 

94 

94 

974 

65 

94 

Jan 

98 

Jan 

Cosden  &  Co,  pref 5 

5X 

5H 

100 

5 

Jan 

5)4 

Jan 

New  stock,  preferred.  100 

1034 

104 

9 

103)< 

Jan 

104 

Jan 

Eastern  Rolling  Mill * 

32 

30 

32 

319 

25 

Jan 

30 

Jan 

8%   preferred 100 

85 

85 

85 

155 

80 

Jan 

90 

Jan 

Fidelity  &  Deposit 50 

130 

129 

130 

290 

120 

Jan 

130 

Jan 

Finance  Co  of  America.. 25 

SdVa 

39^ 

5 

3834 

Jan 

39H 

Jan 

Houston  Oil  pref  tr  ctfs.  100 

94 

94)4 

60 

92  M 

Jan 

95 

Jan 

Mfrs  Finance,  1st  pref.  100 

26 

26 

44 

26 

Jan 

26 

fJan 

Second  preferred 100 

20 

254 

26)^ 

218 

25)^ 

Jan 

2634 

Jan 

Maryland  Gas  Co .25 

83'A 

83 

90 

224 

83 

Jan 

90 

f  Jan 

Maryland  Motor  Insur..50 

56 

56 

10 

56 

Jan 

56 

Jan 

M  ercantlle  Trust 50 

236 

237 

23 

233 

Jan 

237 

Jan 

Mt  V-Woodberry  Mills.  100 

16H 

17 

18 

16 

Jan 

17 

Jan 

Preferred 100 

05 

61 

66 

555 

54 

Jan 

66 

Jan 

New  Amsterdam  Gas..  100 

36K 

364 

364 

738 

354 

Jan 

37 

Jan 

North  Central. ...50 

77 

77 

36 

77 

Jan 

77 

Jan 

Penna  Water  &  Power.  100 

106  }< 

1064  1073^ 

250 

1064 

Jan 

108  )i 

Jan 

United  Ry  &  Electric. .50 

20 

191^ 

20 

360 

1834 

Jan 

20H 

Jan 

»  No  par  value,    t  Ex  30%  stock  dividend. 
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Stocks  (.Conduced)    Par. 


V  S  Fidelity  &  Guar 50 

Wash  Bait  &  Annap 50 

Preferred 60 

Bonds — 

Ala  ConsC  &  I  59 1033 

Alabama  Co  sen  6s.  ..1933 
At!  C  L  (Conn)  ctfs  53.1920 
Baltimore  Brick  Ist  5s  1943 
Bait  Electric  stpd  5s..  1947 
Consolidated  Gas  5s..  1939 
ConaG.E  L<fc  P4H6.1938 

5Hs,  Series  E 1952 

6s,  Series  A 1949 

78,  Series  C 1931 

Consol  Coal  ref  53 1950 

Danville  Trac  <t  P  5s. .  1941 
Elkhorn  Coal  Corp  63.1925 
Fair  <fc  Clarks  Trac  53.1938 

Fairmont  Coal  5s 1931 

Ga  South  &  Fla  5s 1945 

KnoxvUle  Traction  5s.  1938 

Maryland  4s. .1926 

Mary'd  Elec  Ry  1st  5s  1931 
Metrop  St  (Wash)  53. .  1925 
Monon  Vail  Trac  68..1923 
North  Bait  Trac  58...  1942 

Pennsyl  W  &  P  5s 1940 

Seaboard  &  Roan  53..  1926 
United  Ry  &  Elec  48..  1949 

Income  4s 1949 

Funding  53 1936 

6%  notes 1927 

6s,  when  Ismied 1949 

Wash  Bait  &  Annap  53  1941 


Fridap 
Last 
Sale. 

Price. 

155H 


92  H 


99  »4 
102  H 
VMM 


85 
99 


lOOH 
98 
97 
94  H 
73 
53  K 


97M 
lOlJi 


Week's  Rarige 

of  Pric-es. 
Loa.      High. 


155H;  164 
12y,     12Ji 
29  H    30 


92  H 

92  H 

90 

90 

96 

96 

87  Jf 

87  Ji 

95  U 

95^ 

101 

101 

9l>4 

92  K 

99  H 

99  5i 

102J^  103H 

106K  107H 

88  H 

89  M 

85 

85 

99 

99  !4 

92H 

92  >4 

95  H 

96 

90!^ 

90  W 

94!^ 

94  K 

99 

99 

95 '4 

95% 

98 

98 

lOOJi  1005^ 

98 

98  H 

97 

97  y, 

94  « 

94  .^ 

73 

74 

53  K 

54  X 

75 

76  i^ 

97  Jf 

97»/i 

101  Ji  101  ?f 

76  H 

77>i 

Sales 

for 

Week. 

Shares. 


229 
58 
60 

S9.000 

200 

400 

1.000 

4,000 

3.000 

17,000 

6,000 

47,000 

18.500 

3.000 

5.000 

17,000 

1.000 

7.000 

4.000 

1.000 

2.000 

1.000 

1.000 

20,000 

2,000 

3,000 

2,000 

22,000 

11,000 

2.600 

19.000 

31,000 

19.000 


Range  Since  Jan.  1. 


htyiD. 


147  Jan 
12  V^  Jan 
29        Jan 


92  H 

89  M 
96 

87  J< 
95^ 

100 

91  ;f 

99  H 
102  6/g 

106  K 

88  H 
85 
99 
92 
95H 

90  K 

93  >^ 
99 
95 
98 

lOOK 
98 
97 

94  Ji 
73 
53  "^ 
75 
97  Jf 

1013^ 
76  H 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


164 
12Ji 
30 

92  J^ 

90 

96 

87  5i 

95H 
101 

92% 
100 
103  J^ 
107  }i 

90 

85 

99)^ 

92  H 

96 

90  V5 

95 

99 

95% 

98 
100  ?i 

98  K 

975^ 

94  H 

74  }4 

55 

77M 

98 
102  H 

7T'A 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


•  No  par  value 

New  York  Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Jan.  13  to  Jan.  19,  inclusive: 


Week   endl«g  Jan.   19 
Stocks—  Ptr 


Indus.  &  Miscellaneous 

Acme  Coal  Mining 1 

Acme  Packing 10 

.\lumlnuni  Mfrs,  fom 

Amalgam  Leather,  oom. 

Pref  erred 100 

American-Hawaiian  SS.  .  10 
\ia  Writing  Paper  com.  100 
Armour  &.  Co  of  Del.  pf  100 
Arnold,  Constable  &  Co_ .  * 
Borden  Co  com 100 

Prfferred 100 

Brier  Hill  Steel  com...  100 
British  Int  Corp,  class  A._ 

Class  B 

Brlt^Amer  Tob  ord  bear.£l 

Ordinary £1 

Brooklyn  City  RR 10 

Buddy-Buds.  Inc ♦ 

Campbell  Soup  pref  w  1. 100 
Car  Lighting  &  Power. ..25 

Preferred 25 

Celluloid   preferred 10 

Cent  Teresa  Sug  com..  10 

Preferred 10 

Century  Ribbon  Mills  com* 
Chic  Nipple  Mfg  CI  A..  10 

Class  B 10 

Cities  Service  com 100 

Preferred 1(X) 

Cities  Serv.  bankers'  sh.. 
Cleve  Automobile  com.. 
Colombian  Emerald  Synd 

Cox's  Cash  Stores 5 

Cuban-Dominiciin  Sug.. 
Curtis  AeropI  &,  Mot  com 

Profprred-  -    -  ^      

Del  Lack  &  West  Coal ..60 
Dublller  Condenser  &  Rad* 

Durant  Motors.  Inc 

Durant  Motors  of  Ind 10 

Federal  Light  &  Tr  com. ,  * 

Federal  Tel  A  Tel 5 

Film  Inspection  Mach  Co 

Fleischmann  Co  com • 

Ford  Motor  of  Canada.  100 

Gardner  Motor  Co * 

Gillette  Safety  Razor... 

Glen  Alden  Coal • 

Goodyear  Tire  &  R  com  100 

Preferred 100 

Prior  preferred 100 

Gt  West  Sug  new  com  wl  25 

Preferred 100 

Grlfflth(D  W)Inc  CI  A_. 
Hanna  (M  A)  Co  1st  pf .  100 

Hayes  Wheel * 

Heyden  Chemical ♦ 

Hudson  Cos  pref. 100 

Hud  &  Manhat  RR  comlOO 

Preferred 100 

Imp  Tob  of  Ot  Brit  &  Ire  £1 
Industrial  Fibre  Corp  com* 
Intercontinental  Rubb.lOO 
International  Shoe  com..* 

Preferred. 100 

Lake  Torpe<lo  Boat  pref.  10 
Lehigh  Power  Reairltles 
Lehigh  Valley  Coal  Salca  ."".0 
Llbby-MoN  A  Lib.  new.  10 

Lucey  Mfgclass  A 50 

Lupton  iV  M  '    I'll!).  (1  A 
Marlln  Firearms  com  A.. 5 
Mercer  Motors .'.  ♦ 

Voting  trust  ccrtifs 

MessabI  Iron  Co ..* 

Mitchell  Motors ♦ 

Morris  (Phillip)  Co  Ltd.  10 

Nat  Leather  new ..10 

Nat  Stipp  Co  (of  Del)  com  W 
New  Fiction  Pub  Corp... 5 
New  Mexico  A  Ariz  Land .  1 

NY  Tel6H%  Pref 100 

Oselda  Corp. 

Patten  Typewriter 

Peerless  Truck  A  Motor. 50 
Perfection  Tire  A  Rubber.* 
Phoenix  Hosiery  com 6 

Preferi  od 100 

Prima  Radio  Corp l 

Pub  Serv  Corp  of  N  J  pf  100 
Pyrene  Manufa/aurlng  .  10 
Radio  Corp  of  Amer  com.* 

Prplorred S 

Reo  Motor  Car It 

Repettl.  Inc 6 

Republic  Rubber. • 


Friday 
Last 
Sale. 

Price. 


65c 
28c 
22  H 
17 'A 

"ml 


99 


15  M 
12  ?i 


1% 


2H 

25 

3-;4 
181 
6S  '4 
18H 


37c 


21 

"hli 

82  H 
22  M 
50 


33  M 


12, '4 

272 
68  M 

34  !4 

79 

80 


3% 


40  Ji 

2'4 


5'i 
64  Ji 


13  4 
22 

4y, 

35i 
3 
11 


9 

ill'" 
12  Ji 


44 
101 H 

880 


ilO 
3  4 
3  Hi 

13  >i 
IM 

350 


Week's-Range 

of  Prices. 
Low.      High. 


63c 

2Sc 

22  >i 

17 

56 

16'A 

2H 

99 

19  4 

115  K 

1004 

19 

15  K 
12  K 
19H 
19,4 

8% 

14 
100  H 

IH 

r>y4. 

100 

Vi 

2A 
25 

3 

3 
175 
67  >^ 
17  K 
30i.i 
29c 

54 

6 

5 
21 
834 

54 
754 
214 
50 

64 

64 
33 
400 

12  4 
268 

60 'A 

9  4 
30 
70 
78M 
107  4 

3  4 
102 
40 

2  4 
15 

9  4 
48 
17 

8-}i 

5 

64 

117 

I '4 
18 
89 

74 
lOJi 

'hi 

3 

2  4 
105-8 

1 
16 

7H 
514 

8,4 

3,4 
111 

13  4 
5 'A 

77  M 
14 

40 
lOO'/S 

87c 

1014 

9Yt 

34 

3'/li 

\.ZV» 
14 

35c 


6Sc 

39c 

22  4 

18'4 

604 

174 

2% 

99 

19  4 

115M 

1004 

194 

154 

124 

19  M 

19% 

9 

106-4 

IM 

54 
100 

IH 

24 
254 

3H 

3H 
181 
68  4 
184 
304 
34c 

6 

6 

5 
21 
84 

5  4 
84 
25  4 
50 

7 

6% 
34 
402 

12  M 
275 
704 
114 
304 
79-4 
80 
107  4 

34 
103 
42  4 

2y, 

15  4 

104 

48 

17 

10 

64 
65 
117 

14 
18  4 
90 

7,'.( 
13 
22 

5!.,' 

4 

3)4 

114' 

1 
17 

8  4' 
5B 
154 

3i4 
112 
15 

Wa 
79  4 

i;.i 

44 
1014 

950 
101  4 

10 
3H 
3  4 

134 
2 

38c 


Sales 

for 
Week. 
Shares. 


16,500 

24,000 

500 

3,700 

900 

1,100 

200 

1,300 

800 

50 

10 

200 

200 

100 

1,400 

1,400 

1,400 

8.900 

100 

400 

100 

10 

2.000 

100 

500 

11.400 

1,600 

540 

1.900 

2.500 

100 

14,000 

7,100 

100 

600 

100 

75 

6,400 

53,300 

18.600 

75 

400 

400 

46.000 

50 

1,200 

1,535 

32,100 

2,700 

1,600 

1,.500 

600 

100 

700 

100 

4,300 

1.900 

500 

1.900 

300 

100 

4.500 

1.000 

1.500 

25 

100 

.500 

75 

200 

2,200 

100 

3.600 

11.500 

29.900 

2.500 

100 

1,000 

700 

5,400 

6.100 

1.200 

250 

1.900 

400 

1.200 

200 

3.100 

400 

1.000 

100 

2.300 

12.100 

7.900 

3.000 

3.100 

2.000 


Ranne  Since  Jan.  1. 


Low. 

High. 

60c 

Jan 

72c 

Jan 

28c 

Jan 

35c 

Jan 

22  4 

Jan 

22M 

Jan 

14-4 

Jan 

18  H 

Jan 

484 

Jan 

60  4 

Jan 

154 

Jan 

17  4 

Jan 

2H 

Jan 

2^4 

Jan 

99 

Jan 

99  >^ 

Jan 

194 

Jan 

204 

Jan 

1134 

Jan 

116 

Jan 

100><S 

Jan 

102  4 

Jan 

18  4 

Jan 

194 

Jan 

154 

Jan 

154 

Jan 

12  4 

Jan 

124 

Jan 

195^ 

Jan 

20 

Jan 

194 

Jan 

20 

Jan 

7% 

Jan 

9 

Jan 

m 

Jan 

1'4 

Jan 

106^4 

Jan 

108 

Jan 

14 

Jan 

I'A 

Jan 

5>i 

Jan 

54 

Jan 

100 

Jan 

1104 

Jan 

14 

Jan 

14 

Jan 

24 

Jan 

24 

Jan 

24M 

Jan 

25  4 

Jan 

2« 

Jan 

3H 

Jan 

24 

Jan 

3% 

Jan 

173 

Jan 

181 

Jan 

67 

Jan 

684 

Jan 

175^ 

Jan 

18H 

J. in 

304 

Jan 

33 

Jai\ 

27c 

Jan 

45c 

Jan 

54 

Jan 

8 

Jan 

6 

Jan 

6H 

Jan 

5 

Jan 

5 

Jan 

21 

Jan 

21 

Jan 

82 

Jan 

84 

Jan 

44 

Jan 

6 

Jan 

70 

Jan 

84 

Jan 

194 

Jan 

25  }i 

Jan 

48 

Jan 

50 

Jail 

6  4 

Jan 

7 

Jan 

6 

Jan 

6Ji 

.Fan 

30'4 

Jan 

34 

Jan 

400 

Jan 

402 

Jan 

10-4 

Jan 

13  4 

Jan 

259 

Jan 

275 

Jan 

56 

Jan 

704 

Jan 

94 

Jan 

12 

Jan 

29  4 

Jan 

36  H 

Jan 

70 

Jan 

795i 

.'an 

78-4 

Jan 

81 

Jan 

107  4 

Jan 

108 

Jan 

3,',, 

.Jan 

SVa 

Jan 

102 

Ian 

102 

Jan 

374 

.Tan 

43 

Jan 

li4 

Jan 

2H 

Jan 

144 

Jan 

17^4 

J!in 

94 

Jan 

115i 

Jan 

43 

Jan 

48 

Jan 

17 

Jan 

174 

Jan 

85i 

Jan 

lOU 

Jan 

44 

Jan 

6% 

J. an 

64 

Jan 

65 

Jan 

116 

Jan 

117 

Jan 

IK 

Jan 

1'4 

Jan 

18 

Jan 

184 

Jan 

801^ 

Jan 

90 

Jan 

6 

Jan 

754 

Jan 

8  4 

.)an 

13 

Jan 

22 

Jan 

22 

Jan 

44 

Jan 

54' 

Jan 

24 

Jan 

4 

Jan 

2H 

Jan 

34 

Jan 

10% 

Jan 

12H 

Jan 

1 

Jan 

1 

Jan 

16 

Jan 

18 

Jan 

74 

Jan 

8  4 

Jan 

544 

Jan 

56  4 

Jan 

84 

Jan 

16  4 

Jan 

34 

Jan 

3V, 

Jan 

1104 

Jan 

112 

.r.in 

104 

Jan 

15 

Jan 

5j; 

Jan 

5% 

Jan 

74 

Jan 

80 

Jan 

IH 

Jan 

lyi 

Jan 

35  H 

Jan 

44 

Jan 

100 

Juii 

lom 

Jan 

87c 

.liiii 

1 

J;ui 

101 

Jan 

101 

Jan 

94 

Jan 

10 

Jan 

3  4 
2'% 

Jan 

4 

Jan 

Jan 

34 

Jan 

13H 

Jan 

144 

Jan 

IH 

Jan 

2 

Jan 

250 

Jan 

380 

Jan 

Stocks  (Concl.)—      Par. 


Fridap 
Last 
Sale. 

Price . 


Samienay  Pulp  &  P  com 

Schulte  Retail  Stores * 

Southern  Coal  &  Iron 5 

Stand  Mot  Construction  10 

Stutz  Motor  Car • 

Swift  International IS 

Technical  Products  Corp.* 

Technicolor.  Inc.  w  1 * 

Tenn  Elec  Pow  com 

Tlmken-Det  Axle  new  w  1. 
Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp * 

Triangle  Film  Corp  v  t  c.5 
United  Profit  Shar'g.new.l 
Un  Retail  Stores  Candy..* 

Founders  shares 

UnitedShoe  Mach  com.. 25 

Preferred 25 

U  S  Distrib  Corp  com.. 50 
U  S  Light  A  Heat.  com. .10 

Preferred 10 

Utah-Idaho  Sugar 10 

Wayne  Coal 5 

West  End  Chemical 1 

Western  Knitting  Mills..* 
Willys  Corp  1st  pref...  100 

1st  pref  ctfs  of  dep 

Winther  Motors  Inc  CI  .410 
Yale  A  Towne  Mfg  new.■;■^ 
Youncst  Sheet  A  Tube  cm* 

Preferred 1 00 

Former  Standard  Oil 
Sub>^ldlarle!i 

Anglo-American   Oil £1 

Borne.  Scrymser  A  Co.  100 

Buckeve  Pipe  Line .50 

Continental  Oil 100 

Crescent  Pipe  Line 50 

Cumberland  Pine  Llne.liO 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com..  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National  Transit 12.50 

New  York  Transit 100 

Ohio  Oil.  new 25 

Penn-Mey  Fuel  Oil 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

So  West,  Pa  Pipe  Line..  100 
Standard  Oil  (Indiana) ..25 
Standard  Oil  (Kan)  new. 25 

Blair  A  Co  receipts. ..25 
Standard  Oil  (Kv)  new.  .25 

Standard  Oil  (Neb) 1 00 

Standard  Oil  of  NY  new.25 
'<i;n('-ir i  -^il  fTiiril  '-ominn 
Vacuum  Oil,  new  stock. .25 

Washington  Oil 10 

Other  Oil  Stocks. 

Allied   Oil 1 

\rpi't'i,'^TtrtH  T?nvalty. .    . 

Amer  Fuel  Oil  com ioo 

Ark  Natural  Gas.  com..  10 
-Atlantic  Lobos  Oil,  com.. 

Boston-Wyoming  Oil 1 

Cardinal  Petroleum 

C.arib  Syndicate 

Columbia  Petroleum 

Cosden  A  Co  old  com 5 

Creole  Syndicate 5 


Knglneers  Petroleum  Co. 
Equity  Petrol  Corp  pref. 

Federal  Oil 5 

Fen-Jland  Oil * 

GiUiland  Oil,  com * 

Glenro'^k  Oil 10 

Granada  Oil  Corp,  CI'A.IO 

Gulf  on  Corp  of  Pa  w  I 

Hudson  Oil 1 

Humble  Oil- 

Imperi.al  Oil  (Canada)  coup 
International  Petroleum..* 
Keystone  Ranger  Devel-.l 
Klrby  Petroleum * 


T  )>'l"P 


^o-qlt  io=;. 


Latin-Amor  Oil  Develop. 

Livingston  Petroleum 

Lowry  Oil  Corporation 5 

Lyons  Petroleum * 

Magnolia  Petroleum 100 

Mammoth  Oil,  Class   A.. 

Maracalho  Oil  Explor * 

Margav  Oil • 

M.irland  Oil 

Merritt  Oil  Corporation..  1 

Mexican  Eagle  Oil 5 

Mexico  on  Corp 10 

Midwest  Texas  Oil 1 

Mountain  A  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  on 

Voting  trust  certificates. 

New  England  Fuel  Oil 

New  York  on 

Noble  (Ch.as  F)  Oil  &  Gas.l 

Northwest    Oil 1 

Ohio  Ranger 1 

Omar  Oil  A  Gas .10 

Pennok  Oil. 10 

I""        •••■■r>  Heaver  Oll.l 

Red  B.ank  Oil 

Ryan  Consolidated * 

Salt  Creek  Consol  Oil 

Salt  Creek  Producers 10 

S.apulpa  Refining 5 

Savoy  OH 5 

Seaboard  Oil  A  Gas 5 

RImms  Petroleum ♦ 

South  Petrol  A  Refining..! 

Southern  States  Oil 

Texas  Ranger  Oil 5 

Texon  Oil  A  Land 1 

Turman    Oil 1 

WncoxOn  A  Gas .5 

•y  (\i\  A'-  Cm^      _      

MlnlnC  Stocks. 
Alaska  Brlt-CoI  Metals. .  10 
Alvarado  MIn  A  Mill... 20 

Amer  Comm _ 

Arizona  Glove  Copper.. 

Belcher  Extension lOn 

Big  l.edgo  Copper  Co 5 

Bison  Gold  Inc lOo 

Black  n.awk 

Booth  Mining 

Boston  A  Ely 1 


34c 

34 
23  4 

"is" 

11 
5 

56  J^ 

20c 

5 

5  4 

34 

50,4 


I'-fe 
98c 


10 
10 

9? 
59  4 
784 


184 


89}- 
160 


88 
106 
59% 


97  K. 
274 

"77 

174 
232 
111 


174 
103  >? 


Week's  Ratige 
of  Prices. 

Low.      High. 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


614 
44 

'884 

"46  ji 
301 
455^ 


'% 


iVfe 
74 
44 
i70c 

44 

2 

17c 
14H 
97c 
164 

4  4 

1% 

24 
58 '4 
17c 


1114 
204 
36c 


3c 

'S5c" 
14 
96c 
164 
524 
99f 
1 

24 
94 

'96c" 
9c 

"174 
124 
12H 


16 

27c 


I'/fe 

9% 

4 
16c 

54 
104 
20 

34 

34 

3 
124 

fie 
15-4 

090 " 

1 

74 
14c 

24 


30c 


2c 
25c 


1 
53 
32c 

2'4 

214 

21 

7?i 

9 
15 
104 

5 
56 
12c 

4K 

5 

34 
50 
27 
26 

1^6 
90c 

34 

2 '4 
370 

94 

94 

7M 

93f 

584 

78  H 

1054 


1 

544. 

36c 
34 

24  H 

21 
9 
9 

15 

114 
5»4 

56  4 

21c 
5H 
54 
3M 

51 

27  4 

30  '<; 
14 
14 
34 
24 

38c 
94 

104 

10 

10 

59  M 

784 
1054 


18 
lOS 

89 
158 

434 

85 
105 

59 
1654 

95 

274 
129 

76 

17 
225 
109 
182 
166 
103 

70 

614 

424 

44 

87 
209 

46 
301 

454 

28 

7c 

2c 

5c 

74 

64 

I'/Te 

74 

44 

66c 
7 

44 
2 

I'^C 


19 

108 

944 
160 

44 

88 
107  4 

59y% 

167 

974 

274 
134 

774 

174 
234 
114 
185 
176 
104 

71 

63  4 

444 

44 

93 
220 

484 
301 

474 

28 

7c 
2c 
5c 

8 

7 

1 

74 

5 

70c 

7 

5 

2 

17c 


88c        1 
17 


16 '4 
34 
1'46 
14 


44 

2'^6 

2V 


584    604 
15c         18c 
35         35 
111       113 
204     214 


26c 

24 

3c 
67c 
75c 

14 
92c 
160 
52 

94 

1 

2-4 

9 

9H 
80c 

5c 

\% 
164 
124 


36c 
3  4' 
30 
70c 
85c 
14 
97c 
166 

53 

114 
1 
3 

9  4 
9H 
95c 
9c 
1« 

17  4 

13  4 


124  12H 

42  45 

154  16 
27c         28c 


10c 
2c 
IHi 


22c 
2c 

14 


94     104 
3  4 


15c 

4-4 


16c 

54 


\OVi     11  fi 
204     214 


3  4 

34 

3-4 

34 

2-4 

3 

114  124 

5o  7e 

144  154 

Ic  Ic 


590 
980 
641 
13c 

24 

34 

6c 
24c 

4c 

2c 
24c 
lie 

7o 
80c 


73c 

7  '.I 
16c 

24 

4 

8c 
31c 

5c 

3c 
25c 
lie 

7o 
80c 


IOC 

1.000 

44.000 

2.300 

45.400 

100 

1.900 

400 

200 

1.300 

1.000 

105 

18.000 

4.. 500 

3.900 

1.000 

2.940 

300 

400 

24.200 

11.300 

100 

2.100 

1.100 

400 

800 

800 

1,100 

500 

500 

25 


4.600 

10 

1.165 

150 

30 

70 

305 

1,195 

90 

120 

300 

130 

1,300 

200 

335 

1.925 

30 

430 

225 

20 

95.400 

2.600 

100 

8.800 

140 

27,000 

10 

32,300 

30 

1.000 

3,000 

2.000 

3,300 

1.000 

2.800 

1,300 

5.200 

900 

100 

47.400 

100 

30.000 

300 

89.900 

4.300 

5.050 

75.600 

2,500 

11,900 

190,000 

104 

1.450 

16.700 

92.000 

2.100 

1.000 

4.000 

3.100 

1.100 

43.400 

1.135 

12.300 

14.900 

70.100 

14.200 

8. 600 

100 

59.900 

13.000 

100 

3.500 

47,900 

7.000 

700 

200 

50.. 500 

33.300 

1.000 

5.300 

6.800 

37.000 

16.000 

7.000 

noo 

4.700 
12.100 

2.100 
14.200 
32.900 
44.500 
12.200 

1.000 

123.700 

20.600 

17.500 

36.000 

5.000 

700 

18,000 

112.000 

3.000 

.57,000 

13.000 

2.000 

1.000 

2.000 


1 
53 
30c 

24 
17  4 
20 

7 

9 
15 
10 

4H 
55 

8c 

44 

5 

34 
50 
27 
26 

1 
90c 

3 

24 
30c 

84 

74 
94 
584 
74 
105 


18 
108 

88 
158 

43 
r85 

95 

574 
1654 

95 

26  Ji 
129 

74 

17 
«225 

no9 

180 

166 
97 
664 
604 
414 
434 

aSO 

186 
46 

274 
444 
25 

7o 
3c 
5c 

74 
5H 

1 

7 

4«4 
66c 

7 

2% 

\% 
14c 
144 
69c 
16 

3 

1 

14 
hhVi 
10c 
35 
111 
204 
22c 

24 

2c 
66c 
7.50 

14 
80c 
1.15 
47  4 

9K 

1 

\^^ 

SJi 

9 
80c 

5c 

14 
16% 
124 
124 
42 
154 
260 
lOo 

2c 

1 

94 
o 

14c 

44 

104 

204 

24 

34 

24 

11 

5c 
\3H 

10 

50c 

980 

6J.i 

Sc 

2 

34 

5c 

17c 
4o 
20 

24c 

llo 
7c 

80c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


1 
55 
40c 
34 
24  »4 
21 
9 
10 
154 
114 
54 
564 
21c 
5-4 
54 
44 
514 
27  4 
304 
1 4 
IM 
34 
2-4 
40c 
94 
114 
104 
10 
61 
784 
1064 


19Jf 
108 

941^ 
160 

45 
168 
108)4 

60 
1684 

98 

284 
136 

774 

18 
700 
335 
185 
176 
104  4 

71 

634 

46  4 

46 
133 
220 

49-4 
309 

47?s 


7c 
2c 
5c 
94 

74 
14 

54 
700 
7 
5 

2 
17c 

144 
1 

18J^ 
4K 
2»46 
24 

61  W 

18c 

35 
1154 

224 

36c 
4 
3c 

70c 

9.5e 
14 

98c 
168 

53 

13  V4' 
1 

34 
94 
94 
1.06 
9c 
Us 

IS 

134 

124 

46 

16 

30c 

22c 
2c 
14 

10)*' 
4 

160 
54 

11)'.. 

224 
34' 
3;'8 

3 

13'.' 
7c 

16  ."'i 
2c 

730 
li^ 
74 
16c 

2  '  o 

4'" 

Sc 
310 

6c 

4c 
25c 
1.5c 

7c 
80c 


Jan.  20  1923.] 


Tin:   CHRONICLE 


28» 


MInlnit  iConeludeS)  Par. 


FTi4ay 
Latt 
Sale. 

Priie . 


WMt'i  Ranoe 

of  Fricei. 
Low        Htch. 


Boston-Montnnn  Corp.. 25 

Oalsvpras  Copixir 

Calodoiilu  NtliiluK. 1 

Oaniidii  Copper  Co 5 

Cannrlo  Copper 10 

Candiiliirin  Silver 1 

Cash  Hoy  Consollelatcxl. .  1 

Conaol   Arlzonn 

Consol  Copper  Minos  new. 

Oonsol-Mayflowcr. 

Consol  Nevivda  Utah  Cop. 

Continental  Mines,  I,td 

Cork  I'rovlnco  Minos 1 

Corlpii   Sliver 1 

CraukprJaeU   Mlnlni; 

Cresson  Con  Oold  M  A  M.l 

Crown  Reserve 1 

Davis-Daly  Mlnlnc 10 

Dean  Consolidated  Corp.  I 

Divide  i:\leiisloii_ 1 

Dolores  l';spenniiia 5 

Drydeii  tUild  Corporation. 
Kl  Salvador  Silver  Minos.  1 

Ely  Consolidated 

Emma  Silver.. 1 

lOureka  Croesus 1 

Kortuna  Cons  Mining 

Forty-nine  MlnlnR 1 

Golden  Cyelo  MIn  <fe  Red.. 

Goldlleld  Bluebell 

Ooldfleld  Consol  Mines.  10 

Ooldtleld  Deep 

Goldfleld  Development 

Ooldfleld  Florence 1 

Goldfleld   Jackpot 

Goldfleld  Kewanus 

Goldfleld  Oro 

Gold  Zone  Divide 1 

Halifax  Tonopah 

Hard  Shell  Mining 1 

Harmlll  Divide 10c 

Heela  Mining ...26o 

Henrietta  Sliver 

HIIItop-Nevada  Mining.. 
Holllnger  Cons  Gold  MIn. 6 

Howe  Sound  Co 1 

Independence  Lead  Mlnlnc 
Iron  Rlossom  Com  M_.100 

Jerome  \'erde  Devel 1 

Jim  Butler  Tonoi  ah 1 

Jumbo  Extension 1 

Kerr  I,ake 6 

Knox  Divide. 10c 

La  Rose  Consol ..6 

Lone  Star  Consolidated..  1 
MacNamara  Development. 

MacN'aniara  Mining 1 

Marsh  Mining 1 

Mason  Valley  MInee 5 

McKlnley-Darragh-Sav . .  1 

Mohican  Copper 

Morlngton   Mining 

Nabob  Consol  Mining 

National  Tin  Corp 50c 

Ne\-ada  Ophlr 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

NIpIssing  Mines.. __5 

Ohio  Copper 10 

Park  Utah  Mining 

Porcupine  VIpond 

Ray  Hercules.  Inc 

Red  Hills  Florence 

Re.x  Consolidated  Mining.  1 
Richmond  Cop  M  &  Dev.  . 

Sandstorm  Kendall 

San  Toy  Mining 1 

Sliver  King  Divide 

Sliver  King  Dev  (reorg) 

Silver  Mines  of  Araericji 

Sliver  Pick  Consol 1 

Silversmith  Mining 

Simon  Silver  Lead 1 

South  Amor  Gold  &  Plat.l 

Spearhead 

Stewart  Mining 1 

Success  Mining 1 

Superstition  Cons 1 

Sutherland  Divide 

Teck-Hughes 

Tonopah  Belmont  Devel.  1 

Tonopah  Divide 1 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  Mining 

Trinity 

Tuolumne  Copper 1 

Ur.Ited  Eastern  Mining.  _  _  1 
United  Verde  Extension  50c 

U  S  Cont  Mines,  new 

Unity  Gold  Mines 5 

Victory  Divide 10c 

West  End  Consolidated.  .5 
West  End  Extension  Min 

Western  Utah  Copper 

White  Caps  Mining 10c 

Wllbert  Mining 1 

Yukon  Gold  Co 5 

Bonds 
.Allied  Pack  conv  deb  6s  '39 

88  Series  B  w  i 1939 

Aluminum  Mfrs  7s. ..1933 

7s _      _            _  1925 

Amer  Cotton  Oil  6s^  "  1 1924 
Amer  G  &  E  deb  B  6B.2014 
Amer  Lt  &  Trac  63 1925 

Without  warrants 

Am  Republic  Corp  6s  w  I-'37 
Amer  Rollins  Mill  6s.  _  1938 
Am  Sumatra  Tob  7Hs  1925 

Amer  Tel  &  Tcl  6s 1924 

Anaconda  Cop  MIn  7s. 1929 

6%  notes  Series  A. .1929 

.   7s  w  I 1938 

Anglo-Amer  Oil  7><s_.1925 
Armour  &  Co  of  Del  5Ks'43 
Armour  &  Co  7%  notes. '30 
Atl  Gulf  &  W  I  SS  L  5s  1959 
Beaver  Board  8s 1933 

Certificates  of  deposit 

Beaver  Products  7,H8.1942 
Bethlehem  Steel  7s-..1923 

Equipment    7s 1935 

Boston  &  Maine  RR  6s-'33 
Canadian  Nat  Rys  7s.  1935 

53 1925 

Canadian  Pacific  68.. .1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8s-'31 


130 
3 

2c 

2S 
31c 

"3?, 

140 

4H 
15c 

P. 

6c 

■i\ 
330 

'74c 

12c 

2is 

7(>c 

■M- 

lie 

2c 

31c 

70c 

12c 

'".3c 

10c 

19c 

lie 

.53c 

36c 

4c 

5c 

10c 

,V,»c 

lie 

7c 


6O0 

151, 


3 
S.'-ic 
31c 

3K 


8c 


8c 
2 


28c 

l£c 

2c 


i% 


5K 
48c 


140 

IM 
5c 
5c 
23c 
4c 
3c 


7c 
19c 

8c 
53c 
32c 


12c 

6c 

57c 

"'4c 
90c 


68c 

3% 


52c 


Ic 
4c 


83  K 
106 
103  J^ 


96^8 

"iboji 

89 
ICO 

101  Ks 
103  M 
lOlK 
103  M 


96 
lOa'A 


68 
lOOM 
104  H 
103 


llOK 


107  Ji 


12c 

2H. 

8e 

2c 

2'-i 
30c 
lie 

•». 

3»i 

3c 
14c 

140 

I'fo 
5c 

33c 
3 

700 
lie 

710 

3c 

6c 

2c 
30e. 
54c 

9c 
8O0 

2c 

7c 
10c 

6« 
49c 
35c 

2c 

2c 

9c 
.Wc 

9c 

5c 

8 '4 
40c 

1'4 
12K 

3 
310 
31c 

2. -4 

5c 

5c 

20 

25c 
5c 
5c 
6c 
8c 
IH 

ISc 

15c 
Ic 
5o 

21c 

10c 
2c 

16 '/g 
2M 
170 
5H 

48c 
4M 

14C 
IVs 
3c 
5c 

23c 
4c 
3c 
4c 
7c 

14c 
6c 

4  7c 

30c 
3 

8c 
6c 

53c 
3c 
Ic 

88c 
IH 

68c 

13c 
2 
IH 

49c 
1« 

27 

18c 
3H 
Ic 
IK 
3c 

20c 
6c 
3c 

80c 

74 

83  « 
105'^ 
103'A 

96  Ys 

96  J^ 
109  'i 
lOOJi 

89 
100 

95  H' 
101  Vs 

103  K 
101 J4 
100  K 
103 14 

96 
105 
52 
68 
68 

100  H 

104  H 
103 

92!^ 
109  J^ 
99 

101  H 
107  H 

94 


14c 
3 

8c 

2c 

2-l4 
32c 
He 

20 

4 

3c 

l.V! 

4^4 

15( 

1'. 

8c 

2% 
3.'ic 

3 
74c 
12c 

2'i 
78c 

3o 

9c 

3c 
31c 
74c 
15c 
80c 

4c 
He 
23c 
19c 
64c 
36c 

6c 

6c 
10c 
59c 
13c 

7c 

6.5c 

1-H 

12V;i 

3K< 

42c 

31c 

2% 

5c 

8c 

•    3H 

3c 

2So 

8c 

5c 

6c 

9c 

2 

19c 

15c 

4c 

5c 

32c 

15c 

2c 

17 -i 

3% 

171 

5'/6 

53c 
4H 

15c 
IH 
6c 
6c 

25c 
5c 
3c 
4c 
9c 

20c 
9c 

53c 

32c 
3  Mi 

13c 
6c 

58c 
3c 
4c 

95c 
1% 

71c 
3?fc 

13c 
2 
IK 

550 
2% 

27 

21c 
3H 
Ic 
IH 
5c 

21c 
8c 
4c 

85c 

74 

84 
106 
10378 

865^ 

97  H 
110 
100  J's 

90 

100  ?s 
96 

101  M 
104 

102  H 
100?i 

103  K 
96  ^ 

105  J^ 

52  H 

69 

68 
100!^ 
105  H 
103  "/B 

93  H 

iiou 

9914 

101 K 

107  Ji 

94 


Salei 

for 

Week. 

Sharet. 


1 20. 000 

2.500 

13.000 

6.000 

r.,100 

5S.0()() 

4,000 

3.000 

3.S00 

5.000 

9,000 

1,700 

2,000 

15, .500 

80,000 

500 

6.000 

100 

13.100 

8.000 

4. ,500 

13.200 

17.000 

17.000 

102.000 

42.000 

309.000 

12,000 

500 

78.000 

4S.000 

.578. .500 

175.000 

238. SOO 

41.000 

2,700 

232.000 

3.000 

1,100 

118,000 

25,000 

1 ,200 

34.100 

27.600 

500 

3.100 

162.000 

1,000 

1,700 

4,000 

21,000 

300 

3,000 

3.000 

151.000 

5.000 

1,000 

6,000 

2,400 

1,000 

3,000 

11.000 

9.000 

143.000 

16.000 

25.000 

300 

4.100 

60 

1.700 

22,600 

100 

3,000 

9,300 

251.000 

10,200 

37.000 

60.000 

9.000 

6.000 

3.000 

72,000 

13,000 

18.500 

29.200 

1,500 

127.000 

2,000 

41,400 

3.000 

32.000 

17,900 

400 

16.300 

6,900 

1,000 

200 

100 

8,100 

23,500 

100 

5.000 

400 

3,000 

9,400 

19.000 

10.000 

6,000 

2,000 

300 

$3,000 

6,000 

12.000 

36,000 

5.000 

59,000 

9,000 

12.000 

17.000 

56.000 

6.000 

50.000 

145.000 

3S4.000 

109,000 

7,000 

497,000 

366,000 

14.000 

9.000 

2.000 

3.000 

95.000 

48.000 

11,000 

25.000 

13  000 

12.000 

10.000 

6.000 


lliiiW'  Since  Jim    1 . 


Lou. 


12e 
2^i 
8c 
20 
2 'a 

30c 

lie 

2<! 

3'i: 

3  c 
12c 

4H 
13c 

m 

2c 

2 '•'J 
330 

2  Hi. 
03<! 
He 

IH 
03c 

2c 

60 

2c 
20c 
25c 

6e 
80c 

2e 

7c 

9o 

4c 
29c 
3Bc 

2o 

Ic 

9o 
59c 

3c 

5c 

8 
3.5c 

1  H 
12  i^ 

2V» 
31c 
29o 

2 '4 

4c 

5c 

3H 

2c 
25c 

5c 

5c 

6c 

7c 

IH 
17c 
10c 

Ic 

4c 
21c 
10c 

Ic 
16  M 

2H 
170 

5K 
47c 

4'4 
14c 

I 'A 

3c 

5c 
21c 

2c 

3c 

3c 

7c 
14c 

6c 
47c 
30c 

3 

7e 

6c 
4fic 

3c 

ic 

81c 

IVfe 
68e 

3% 
13i' 

1'^ 
Us 

49c 

IK 

27 

18c 
3'i 
Ic 
IH 
3c 

200 
6c 
3c 

7.5c 

74 
81 H 

105  W 
103  K 

96% 

96% 

109  W 

100  K 
89 

100 

95  H 
100'-^ 
103  'i 

101  '4 
100!^ 
103  U' 

96 
105 
52 
fiS 
68 

100  h; 

104« 

102  S 
92 'A 

109 
99 

lom 

106  H 
94 


Jan 
.lan 
Jail 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Van 
Jan 
Jan 
Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
■Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jar 

Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


ntgh 


17c 

3 

Se 

3c 

2',- 
31c 
1 3c 

2c 

4 

3c 
150 

5 
1.5c 

I'l 

Sc 

2»f 
35o 

3 
7.5o 
13e 

2K 
78c 

3c 

9o 

3o 
3'->e 
74c 
1.5c 
80c 

4c 
He 
23c 
19c 
64e 
36c 

6c 

6c 
He 
59o 
13c 

7c 

8H 
6.5c 

12  '-< 

3H 
4'?o 
38c 

2H 

5n 

8c 

3M 

3c 
28c 

80 

6c 

7c 
lie 

2 
19c 
1.5c 

4p 

6c 
32e 
1.5c 

2c 
17K 

3H 
173 

5'^ 
59c 

43^ 

15c 

l'-4 

6c 

6e 
26c 

5c 

3c 

4c 

9e 
20c 

9c 
53c 
3fic 

3H 
13c 

6c 
58c 

30 

4c 

1 

1% 
78c 

3'/i 
13c 
2>r6 

l'-^8 

55o 
2K 
2S 
23c 
3 '4 
Ic 

OC 

21c 

12c 

4c 

S6e 

76 '/5 

84  3< 
106 15 
103  ^-g 

?.6H 

97 '.i 
110 
lOOJg 

90i< 
lOO'i 

96 
101  '4' 
IO4I4- 
10?'^ 
lOOK 
103-^ 

96  V2 

54 

6° 

68 

lOOH 
105  •< 
W^H 

93  J^ 
llOVJ 

9914^ 

lom 

107  ?i 

94  « 


.lan 
Jim 
J. in 
Jan 
.lan 
Jan 
.lan 
Jan 
.'an 
.Inn 
Jan 
Jan 
Jiin 
J  an 
J. 'in 
Jan 
Jan 
.lan 
Jan 
J. an 
Jan 
J  ■in 
Jan 
Ja-i 
Jan 
Jail 
Jan 
J  an 
J  ;in 
Jan 
J. an 
Jan 
Jan 
.lan 
Jan 
'an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.).an 
.Tan 
Jan 
Jan 
Ja 
Jan 
'.an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
T  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
J. an 
Jan 
Jan 
.Tao 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
.Tan 
Jan 
Jo.n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.an 
Jan 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
Jan 
J.an 
Jan 
Jan 
Jan 
Jan 
Jan 
j!in 
Ja-i 

Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
J  .an 
J  .an 
Jan 
Jan 
Jan 
.Tan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


nnndi  (Concluded) 

Cities  Herv  7(i  Sor  C. . .  1 006 

7h,  HerloH  D 1000 

7h,  scries  H 

Coliim  Ornphophono  8»  '25 
CtlH  01  deposit 

Cons  O  E  I,  A  P  Ualt  Os  '49 

7s 1931 

fii.;s  Serial  K 19,52 

Consol  Textile  8s 1941 

Copper  Export  Assn  8s-'24 


.ss. 


.192 

.1941 

.19t»: 

.1931 

.1947 


.19.30 
.1930 
.19.36 
.1933 


Frtdav 

Siile. 
Price. 

93 

i25 
30 

i02ij 


99  H 
101 


('1025, 
103', 

985; 


96Jj 

i02 
9(>  1 
95 
89?j 

10* 

101 


OO'.;; 


106'/« 
96  K 


100 
90'/i 


90 
1005^, 


103 

102H' 
101  H 
104'^ 
100 


105  M 
92  '4 
1025^ 
107  I  ( 
104  ij- 


lOS 


109 


102 

102  '4 
92 
103 
101  H 

106  3-a 

107  H 
102'^ 


1005  8 

is" 

52?.8 
98 '4 
98J.2 


lOJ-j 


lOH 
lOS'-s 


Week'!  Rnngr 

of  I'riers. 
Low.       IliQh 


m 

om 

125 
30 
21 

102 '.; 
ion  I, 
mM 

99'<i 
101 

102'.; 

105 
85 
102^^ 
101 
W2V, 

on 

lOOH 

9SS 
lOP, 
1031-i 
105H 
103"« 

96 '< 
lOOH 
lOtVj 

96 '  j 

95 

89  ?i 
103 
101 
lOO'i 
102 '<j 

ro!^ 
97 
\m% 

96 
100 
101 H 
100 

90 

97 

80 


93 

92  M 
125 

30 

24 

1035. 
107  '', 

99  Ji 
100 
lOP,, 
102', 
105 '-J 

90 
103 
101  K 
1031, 

')C,  ^,i, 
100', 

'19 

lOHi. 
10.5 
ion '4 
103  '.., 

97 

lOOH 
102 

96  H 

(T) 

91'-; 

105U, 
101  V,' 
102'/, 
103'/. 

91 

98 

i06ii; 
96 '-,; 

106 
102 
1001.1; 

913^ 

97 

90'--; 


lOO'f  102 
105  i^f  10514 

10214  103 
W2H  104 
101 'i  101 H 
104  5^ 
100 

96^ 
105 

92 
102  »/S 
107 
104 


10 IM 
100!4 
9TVi 
105M 
03 
103 
107  K 
101^4 
lOlH  105K 
105  i;f  105H 
196%  107  K 
107 !4  108 

108  108 14; 

109  109  K 
98)^     98'^ 

102       102 H 
102 '.f  102  K 


92 
103 


93  ^ 
103 


100^4  101 '4 
106 '4  107 
107       107H 
102'^  102  V< 

701^     72 


100'-^  100'/$ 


36  Vi 
15 

50'-; 

98  K 

98 

lOH 

10 

10 

10 '4 

\m% 


37% 
15 

52  H 
9;» 
98'/^ 
10 '< 
10 '4 
H'^ 
10'^ 
103 '-« 


1 1  ,fM)0 
12.000 

4.0(KI 

2,(K)0 

2,000 
19,000 

2,000 
10.000 
20.O(Ml 

6.000 
19.000 

0  (KM) 
15,000 
23,0(V) 
37.0f)0 
.58.000 
122.000 

8,000 
15,000 
27.000 

8,000 
13,000 

5.000 
76.000 
17.000 
19.000 

9,000 
12.000 
91  000 
4S.000 
91,000 
74.000 

9.000 

129,000 

1 1 ,000 

3,000 
81,000 

7,000 

9,000 
82,000 
46.000 

6.000 
16.000 
12.000 

4,000 


Cuban  Telep  7^».. 
Cudahy  PacklnR  88. 
Deere  *  Co  7^8... 
Detroit  City  Gas  Os. 

Detroit  Edison  6s 1952 

Diinlop'rA;Uof  Ani7H.194'i 
Federal  Land  Hk  IHB-1942 
(Jalr  (Unbcrt)  Cn  78..  1937 
Galena-Signal  OH  7a. 
General  Asphalt  8h.. 
Grand  Trunk  Uy  OMs 

fiiill  Oil  Corp  73 

c;iili  oil  of  Pa  ,53 1937 

Hocking  Val  RR  68. . .  1924 
Hood  Rubber  1%  notes. '36 
Interb  R  T  88  J  P  M  recti. 

Certificates  of  deposit 

Kansas  City  Pow  &  Lt  6s  '52 
Kennecott  Copper  78.1930 

Laclede  Gas  Light  7s 

LIbby  McNelllA  Llbby7s'31 
Llggett-WInchester  73. 1942 
Loulsv  Gas  &  Elec  53. .  1952 

Manitoba  Power  73 1941 

Morris  &  Co  7^8 1930 

Nat  Acme  Co  7 Hs 1931 

Nat  Cloak  &  Suit  8s..  1930 
National  Leather  8s..  1925 
N  Y  Chic  &  St  L  RR  63.'31 

Ohio  Power  5s 1952 

Pa  1  s".i  Ry  78.. 

Penn  Pow  <fe  Lt  5a  B..1952 

Phlla  EIcc  5.143. 1947 

63. 1941 

Phillips  Petrol  7!^3  1931.. 

Without  warrant? 

Public  Serv  Corp  7s  w  I. '41 
Sears,  Roebuck  &  Co  7s. '25 
Shawsheen  Mills  7s. ..1931 
Sheffield  Farms  6^3.  .1942 
Sloss-Sheffleld  C  &  I  68.29 

Solvay  &  Cie  8s 1927 

South  Calif  Edison  53.1944 
Southw  Bell  Telep  7s.  1925 
Stand  OH  of  NY  deb  6, '-^s '33 

7%  serial  gold  deb..  1925 

7%  serial  gold  deb..  1926 

7%  serial  gold  deb. .1927 

7%  serial  gold  deb..  1928 

7%  serial  gold  deb.  .1929 

7%  serial  gold  deb..  1930 

7%  serial  gold  deb..  1931 
Sun  Co  6s 1929 

73 1931 

Swift  &  Co  7s. Aug  15  1931 

5s,  when  Issued 1932 

Tidal  Osage  OH  73 1931 

United  OH  Produc  83. .  1935 
United  Rys  of  Hav  7Ms  '36 

Vacuum  OH  7s 1936 

Valvoline  OH  63 1937 

Wayne  Coal  6s 1937 

Foreign  Government 

and  Municipalities 

Argentine  Nation  7s..  1923 

Mexico  4s 1945 

5s 

63  10-year  series  B 
Netherlands  (Kingd)  63B '72 
Peru  (Republic)  8s  w  1. 1932 
Russian  Govt  6MS...1919 

Certificates 

Russian  Govt  5J4s.-.1921 

Certificates 

Switzerland  Govt  5>^s  1929 

t  Odd  lots.  *  No  par  value.  }  Dollars  per  1,000  marks,  a  Ex-100%  stock  divi- 
dend. !7  Marks,  ft  Correction,  m  Dollars  per  1 ,000  lire  flat.  ?  LLsted  on  the  Stock 
Exchange  this  week,  where  additional  transactioas  wiH  be  found.  6  Ex-speclal 
dividend  of  S25.  ra  Ex-extra  dividend  of  .S20.  0  New  stock,  p  Ex-special  dividend 
of  ?80  and  regular  dividend  of  •«3.  r  Kx-100%  .stock  dividend,  s  Ex-50%  stock 
dividend,  t  Ex-200%  .stock  dividend,  u  Ex-66  2-3%  stock  dividend,  f  Ex-stock 
dlv.  of40%.     IC  When  Issued.    2  Ex-dlvidend .    v  Ex-rights,     z  Ex-stock  dividend. 
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High. 


93  li 
92  H 
125 
30 
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Jan 
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101  Ji 
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41H 
16 
57  H 
99 
99 
10!4 
lOK 

11  V2 
10l2 

104 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  atl 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
.fan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


New  York  City  Banks  and 

All  prices  dollars  per 


Trust  Companies. 

share. 


Banks— A^^.y.j    Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'s 

Bid 

Ask 

America* 

220 

223? 

Harrlman.    _. 

361 

371 

Nmo  York 

Amer   Exch.. 

290 

295 

Imp  &  Trad 

610 

620 

American 





Battery  Park. 

135 

145 

Irving  Nat  of 

Baniof  N.  Y. 

&  Trust  Co 

Bankers  Trust 

Rowery* 

440 

N    Y 

241 

245 

450 

457 

BroadwayCen 



135 

Manhattan  *. 

145 

150 

378 

383 

Bronx  Boro*.!  110 

Mech  &  Met. 

405 

410 

Central  Union 
Columbia 

440 

445 

Bronx  Nat...i   153 

10 

Mutual* 

/300 

315 

322 

Bryant  Park*,   155 

165 

Nat  American 

135 

145 

Commercial.. 

115 

125 

Butch  &  Drov    130 

138 

National  City 

332 

336 

Empire 

305 

315 

Cent  Mercan.'  210 

225 

New  Neth*._ 

130 

lEqiiitable  Tr. 
ITarm  L  &  Tr. 
[Fidelity  Inter 

Fulton 

jGuaranty  Tr. 

183 

186 

Chase :  336 

340 

Pacific  * 

300 

625 

530 

Chat  &  Phen.    253 

256 

Park 

433 

437 

220 

230 

Chelsea  Exch*,  100 

110 

Public 

29  < 

308 

250 

260 

Chemical 53 -i 

Seaboard  

330 

340 

225 

230 

CoalA  Iron..    208 

218 

Standard  *... 

cl.55 

165 

Hudson 

200 

210 

Colonial* '  350 

State* 

345 

365 

Law  Tit  <t  Tr. 

157 



Columbia 1  225 

235 

Tradesmen's  * 

200 

Metropolitan. 

307 

317 

Commerce...'  297 

300 

23d  Ward*.. - 

270 

300 

Mutual  (West 

Com'nwealth*   250 

270 

United  States* 

165 

Chester) 

120 

130 

Continental..'   135 

145 

Wa.sh'n  Hts*. 

215 

._ 

N  Y  Trust... 

346 

352 

Corn  Exch...'  4f0 

435 

YorkvHle*... 

600 

rritle  Gu  &  Tr 
U  S  Mtg  &  Tr 

333 

337 

Cosmop'tan*.'     90 

310 

320 

East  River 175 

United  States 

1200 



Fifth  Avenue*  1090 

Brooklyn 

Fifth 205 

220 

Coney  Island* 

155 

165 

Fh-st ..1210 

1230 

First 

320 

355 

Brooiltm 
Brooklyn   Tr. 
Kings  County 

Garfield 245 

Mechanics'  *. 

128 

138 

470 

490 

Gotham 18  J 

194 

Montauk  * 

150 

80 

— 

Greenwich*.-    270 

Nassau 

225 

240 

Manufacturer 

260 

— 

Hanover 680 

700 

People's 

160 

People's 

365 

... 

*  Banks  marked  with  (*)  are  .State  banks,     t  N-evr  stock,    i  E\-dlrldend.    y  Ex- 
rights.     V  Ex-100%  stock  dividend. 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  ver  share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G 
City  Investing! 

Preferred  . . 

t  New  stock. 


Bid 

Ask 

94 

99 

85 

89 

2?0 

278 

65 

68 

1     92 

98 

Lawyers  Mtge 
Mtge  Bond.. 
Nat   Surety. . 
N  Y  "ntle  A 
Mortgage.. 


Bid 
157 
114 
153 

175 


.4**    IRealty  .Assoc 


163 
122 
156 

185 


(Brooklyn). 


USCamialty-lyllO 
* -  110 


jUS  Title  Guari 
West  Chester 
I     Title  &  MG 


Bid 
ins 


300 


Ask 
175 


12  P 
225 


290 


[nmstm^nt  awtl  §laxlr0axl  %nUllxQtnu. 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
•can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current     Previous 
Year.  Year. 


S 

Akron  Canton  &  Y'n  November  188.800 
Alabama  &  Vicksb.  November  289.604 
American  Rj'  Exp..  September    13019822 

Ann  Arbor 2d  wk  Jan        99,647 

Atch  Topeka  cfe  S  Fe  November    22245314 

Panhandle  &  S  FelNovember       861. .570 

Gulf  Colo  &  S  Fe. 'November    2, .542,300 

Atlanta  Birm  &  Atl.iNovember       383,516 

Atlanta  &  West  Pt.  November       268,499 

Atlantic  City November       261.311 

Atlantic  Coast  Line  November  6.162,691 
Baltimore  &  Ohio..  November  19845040 
B  &  O  Ch  Term. .  November  301 ,310 
Bangor  &  Aroostook  November  619,064 
Bellefonte  Central-.  November  9.773 

Belt  Ry  of  Chicago.  November  612,709 
Bessemer  &  L  Erie. .  November  1 ,662,570 
Bingham  &  Garfield  November         27.368 

Boston  &  Maine November!  7,057,448 

Bklvn  E  D  Term...  November!  140,674 
Buff  Roch  &  Pittsb.  2d  wk  Jan      514,716 

Buffalo  &  Susq November       222,082 

Canadian  Nat  Rys.  2d  wk  Jan  2,143.720 
Canadian  Paciric...  2d  wk  Jan  2,810,000 
Caro  Clinch  &  Ohio.  November  665,930 
Central  of  Georgia.  _  November  2,165,549 
Central  RR  of  NJ_.  November  4,797,187 
Cent  New  England.! November  666,304 
Central  Vermont...! November  860.933 
Charleston  &  W  Car  November  265,776 
Ches  &  Ohio  Lines.  iNovember    6,801,070 

Chicago  &  Alton November    2.575.120 

Chic  Burl  &  Quincy.  November    15616190 
Chicago  &  East  111. .  November    2,271 ,849 
Chicago  Great  West  November    2,150.586 
Chic  Ind  &  Louisv.  _  November    1.414.719 
Chic  Milw  &  St  Paul  November  B  14549839 
Chic  &  North  West.  November    12853795 
Chic  Peoria  &  St  L.  November        180,937 
Chic  River  &  Ind...  November       619.741 
Chic  R  I  &  Pacific.  November/I  10756785 
Chic  R  I  &  Gulf..  November       516,936 
•Chic  St  P  M  &  Om_  November    2.278,351 
Chic  Ind  &  Western  Novemberr      418,633 
Colo  &  Southern...  November'  1,131,997 
Ft  W  &  Den  Citv.  November       955,070 
Trinity  &  Braz  Val  November       215,6.58 
Wichita  Valley...  November  169.86 

Delaware  &  Hudson  November  3.856,931 
Del  Lack  &  Western  November  6.866.909 
Denv&  Rio  Gr  West  November  3,101.986 
Denver  &  Salt  Lake  November  228,532 
Detroit  &  Mackinac  November  164.747 
Detroit  Tol  &  Iront.  November  775,081 
Det  &  Tol  Shore  L..  November  333.020 
Dul  &  Iron  Range..  November  354.869 
Dul  Mis,sabe  &  Nor.  November  1,126,291 
Duluth  So  Sh  &  Atl.  1st  wk  Jan  84.068 
Duluth  Winn  <&  Pac  November  168,823 
East  St  Louis  Conn.  November  195,878 
Eastern  S  S  Lines..  October  548,465 

Elgin  Joliet  &  Ea.st.  November  2,182,032 
El  Paso  &  Sou  West  November       962.383 

Erie  Railroad November    9,714.735 

Chicago  &  Erie..  November  1,169,303 
N  J  &NYRR...  November  123,693 
Florida  East  Coa.st.  November  1,005,217 
Fonda  Johns  &  Glov  November  119,826 
Pt  Smith  &  Western  November  178,640 
Galveston  AVharf...  November       167,060 

Georgia  Railroad November       499,189 

Georgia  &  Florida..  November        126,065' 

Grand  Trunk  Sy.st..  1st  wk  Jan  1,833.889 

Atl  &  St  Lawrence  November       281 ,393 

ChDetCanGTJct  November       245.884 

Det  G  H  &  Milw.  November       .529,223 

Grand  Trk  AVest.  November    1.393.324 

Great  North  System  NovemberB  10.503  818 

Green  Bay  &  West.  November       106,600 

Gulf  Mobile  &  Nor.  November       43 4, 3 11 

Gulf  &  Ship  Island.  November       233,043 

Hocking  Valley November    1.383.6.58 

Illinois   Central November    16568  113 

Internat  .V  Grt  Nor.  November  1,359,020 
InternatRyof  Me..  November  206,9.50 
Kan  City  Mex  &  Or  November  126,436 
K  C  Mex  &  O  of  Tex  November  178,554 
Kansas  Citv  South.  November  1,828.828 
Texark  &  Ft  Sm..  November       197, .595 

Total  sv.stem November    1,828,828 

Kan  Okla  &  Gulf. . .  November  283,898 
Lake  Sup  &  Ishpem.  November         45,279 

Lake  Term  Rv November  82,445 

Lehigh  &  Hud  RiveriNovembcr  227.110 
Lehigh  &  New  Eng.  November       612,100 

Lehigh    Valley November    5.002.080 

Los  Ang  &  Salt  Lake  November  1.954.600 
Louisiana  &  Arkan. INovember  282.697 
November  380,058 
November  10012  472 
November  256.742 
November  1 ,783 .048 
November  426.587 
1st  wk  Jan  7.276 

2d  wk  Jan     370.491 
November 


Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minnoap  ft.  St  Louis 
Minn  St  P  &  S  S  M. 


$ 

137,152 

306.576 

14794005 

73.009 

20264795 

837,825 

2,220.272 

302.014 

196,974 

215,900 

5.373.775 

15901084 

252,387 

700,510 

6,812 

469,0,56 

880,156 

12,986 

6,786.976 

111,121 

301,528 

182,147 

1,874,215 

2,524,000 

670,005 

1,744,. 525 

4,176,304 

789,935 

636,293 

275,890 

6,602,125 

2, .546, 9.52 

13603117 

2.252,235 

1,9.55,118 

1,226,135 

11808316 

10860944 

177,699 


Jan.  1  to  Latest  Date. 


Current 
Year. 


10475637 

564,373 

2,247,142 

336,745 

1,226.651 

1,035.401 

464.646 

194.45 

3,626,202 

7,192,455 

2,828,226 

307.485 

172,815 

704,971 

315,710 

93,767 

153,404 

67,843 

180,919 

121,-566 

495.889 

.556,9.52 

773.092 

8.520.387 

1.023.9,58 

119.628 

960,836 

111.. 525 

1,50,798 

188.1.54 

400,738 

103,513 

1.429,337 

237.411 

151,897 

4,52,220 

1.246,186 

10674119 

110,101 

340,142 

2 19,. 5.56 

1.1 42.. 583 

13102818 

1,136,432 

188,121 

138,363 

211,145 

1,679,068 

167,231 

1,679,068 

189,619 

25,828 

90,. 500 

281.083 

416,775 

6, .335, 863 

1,602,751 

289,9,52 

272.918 

9,763.100 

2 16.. 533 

1,670,607 

362,296 

2,704 

308, .580 


4,079.910,3,935,114 


2,010,653 

2,760,129 

111862591 

183.616 

202447769 

7,317,386 

21.701.1.57 

3,625,378 

2,364.3.52 

4,367.727 

63,746,153 

142487343 

2,846,886 

6,929,294 

98,468 

5, 590,. 547 

13.395.146 

208.696 

73,006,493 

1,4.50,4.50 

910,047 

1,435,202 

4,351,642 

5,778.000 

6,9.59,605 

21.078.8.53 

44.902,8.59 

6,205,504 

6.867.845 

2,9.53.837 

75,999.770 

24.711.937 

149855219 

22,208,348 

22.076,038 

14. .526. 700 

142983970 

134109512 

1,928. .579 

3.710.667 

109198.522 

5,330.541 

25,425,179 

3.9.57.199 

11.951.036 

8.803.826 

2.567.808 

0   1.225.58 

34,289,235 

68,112,454 

30,320,175 

1,407,510 

1,745,472 

8,242,863 

3,262,8.52 

6,671,911 

14,813,541 

4,551,828 

1,811„530 

1,893,854 

5,141,941 

19,322,228 

10,219,646 

85.303,149 

10,434,642 

1,-372,935 

12,1,52,6.57 

1,279.179 

1.. 527. 346 

1.462.445 

4.725,3401 

1,237,648 


Previous 
Year. 


2, .538. 469 

2.083.311 

4.9.57,147 

14,898,780 

94,919.372 

1.242,845 

4,108.480 

2,698,026 

12. ,5.58, 373 

158277146 

13.375.887 

2. 329. .524 

1,235.784 

1.404.6.59 

18,407-565 

1,934,1.59 

18, 407,, 564 

2,646,373 

1,065,616 

961,931 

2,201  „571 

4.049.604 

,56,924.124 


1,528,968 

3,124,111 

145410878 

153,969 

212635439 

8,8,50,235 

27,276,814 

2,895.431 

2,299,018 

4,379,101 

60,701,315 

144271743 

2.419,893 

6,710,685 

69.489 

5,0,59,257 

12,831,152 

166,942 

72,032.853 

1,211,014 

603,0,56 

1,888,960 

3,748,431 

4,9.50.000 

6.889.058 

20.579,686 

48,524,262 

7,7.53.574 

6,569,500 

3,027,508 

78,174,054 

28, ,575. 703 

1.55327958 

25,078,2.53 

22. ,586. 248 

13.9.52.614 

135417984 

134196868 

1,916,058 

12"2228S,52 

7,040,325 

25,941,370 

3,395,038 

12,199,990 

10,506.917 

3,040,332 

81, .596, 105 

41,983,269 

79,623,440 

30,246.118 

2.730.866 

1.846.970 

6.116.289 

2.686.390 

4.876.007 

12.239.439 

4, .543, 805 

2.169.6.52 

1.481.911 

4.661,0.58 

17.743,921 

10,123,0.57 

95,815,443 

10,046,176 

1.367.299 

12.337.720 

1.242.062 

1.637.2.59 

2.471.663 

4.839,106 

1.273,992 


2, .521. 404 

1.795.969 

4.161.915 

13.417.702 

93.641.723 

1 .285.700 

3.749.332 

2.623.039 

13.222,248 

149029  004 

16,447,636 

2.498,165 

1,675,867 

2,034,346 

20,185.303 

2,026.960 

20.185.393 

2.120.264 

404.3.56 

1.109.901 

2.986.371 

4.497.980 

69,685,510 


18-101,935  18,105,921 


2,989,881 

3,269,840 

110769  621 

2.980.217 

18.7,50,207 

4.272,069 

329.633 

690,6.52 

42.^02,214 


3.134.5.52 

3.615.415 

108744  004 

2.641.4.57 

19,072, .529 

4.116.541 

274.731 

.572.386 

39,829.798 


ROADS. 


Mississippi  Central 
Mo  &  North  Arkan 
Mis-souri  Kan  &  Tex 
Mo  K  &  T  Rv  of  Tex 
Mo  Kan  &  Tex  Syst 
Mis,souri  Pacific... 

Colum  &  Greenv 

Monongahela 

Monongahela  Conn 

Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh  .fe  Sou  Sh 
New  Orl  Great  Nor 
N  O  Texas  ifc  Mex.. 

Beaum  S  L  &  W. 

St  L  Brownsv  &  M 
New  York  Central . . 

Ind  Harbor  Belt. 

Michigan  Central 

Clev  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie 
N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  YN  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susa  &.  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 
Pennsylv  RR  &  Co 

Bait  Ches  &  Atlan 

Long  Island 

Marv  Del  &  Va  . 

Tol  Peor  &  West. 

W  Jersey  &  Seash 
Pennsylvn  ni,T  System 
Peoria  &  Pekin  Un 

Pere  Marquette 

Perkiomen 

Phila  &  Reading.. 
Phila  &  Western.. 
Pittsb  &  Shawmut. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Pullman  Comnanv. 
OuincvOm  &  KC. 
Rich  Fred  &  Potom 

Rutland 

St.Tos"&  Grand  Isl._ 
St  Louis  San  Fran.. 

Ft  Worth  &  R  G. 
St  L-San  P  of  Tex. 
St  Louis  Southwest. 

St  LS  AVof  Tex.. 

Total  system 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  .\ir  Line_. 
Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona    Eastern. 

Galv  Har  &  San  A 

Hous  &  Tex  Cent. 

Houston  E  .t  W  T 

Louisiana  West.. 

Morg  La  &  Texas. 

Tex.as  &  New  Or. 
Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

Mobile  &  Ohio 

New  Orl  &  Nor  E . 

Northern  Ala 

Spokane  Tnternat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tennessee  Central. . 
TermRRAssnofStL 

St  LMer  Bdge  T. 

Texas  &  Pacific 

Tol  St  L  &  Western. 
TTlster  &  Delaware, . 
Union  Pacific 

St  Jos  &  Grand  Isl 

Oregon  Short  Line 

Total   sv.stem 

Ore-WashRR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shrevo  &  Pac. 
Virginian  R.ailro.ad. 
W.Tbnsh  Railroad. 
Western  Maryland. 

Western  Pacific 

Western  Rv  of  Ala. . 
A^nieel  &  Lake  Erie. 
Wichita  F,nlls&NW 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
4th  wk  Dec 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
INovember 
November 
November 
November 
November 
November 
1st  wk  Jan 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
1st  wk  Jan 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
1st  wk  Jan 
November 
November 
November 
1st  wk  Jan 
November 
November 
November 
November 
November 
November 
November 
November 
1st  wk  Jan 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
1st  wk  Jan 
November 
November 
November 
November 
November 


Current     Previous 
Year.  Year. 


138,370 
132,791 

2,995,789 
1,991,156 

5, 142  ,,5,52 

8,884,393 
149.625 
415.826 
167.910 
187,718 

2,066,580 
9,099 
61,516 
179.919 
212,027 
343,915 
190,0.59 
3.56,098 

36389112 
905„535 

7,999,148 

7, .596.012 
393,000 

3, .577, 555 

3.386,17 
250.480 

10941  894 

1.035,892 
372,697 
785,463 

6,716,216 

9,433,995 
604,015 

59410370 
109,767 

2,377.49' 
87.818 
30.677 
9S8,365 

63190  909 
178,756 

3, 420, .598 
104.769 

8,521,783 
70,664 
110,469 
145,634 
253„5,57 
189,547 

4,877,861 
151,908 
8,58,039 
512.920 
306.217 

7, 160, .574 
139,083 
144,718 
551,373 
727,229 

1,850,983 

68.420 

514.408 

73.384 

4.223.461 

16617029 

1,149.671 
285,416 

1,989,897 

1,451,496 
287,654 
413.942 
9.34.477 
790.13.51 

3,338,330 
8.50,618 

1,701.6.53 
384.279 
338,485 
561,872 
145,091 
138,269 
680,-589 
184,475 
228,8.50 
388.. 5.58 
443.6.30 
603,745 

1.178.151 
121.917 


113,949 


2,810,564 

2,153.402 

5,161.689 

9,294,690 

164,2.57 

484,724 

107,114 

89,404 

1,790,856 

9.000 

33,044 

184,942 

204,342 

229,955 

148,140 

423,982 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,369.623 

624.5' 

28,935.079 

19,522.405 

49.892,258 

91,194„536 

1,420,009 

3,315,918 

1,512„598 

997,342 

20,3,52.901 

334,-590 

531,499 

1,766.984 

2.323.731 

2,634,-531 

1.867,376 

4,690,775 


29023  063  328143  397 

730,0301   9,377,808 

5,964,073,75,609,332 

6.392,387  76,791,-593 

295,836    3,1.59.666 

2,045,705125.835,793 

3,0,55.8.53  35.723.635 

2.53,536    2,709,719 


Previous 
Year. 


1,080,674 


10270428 

1,079,482 
334,523 
749,685 

6,939,700 

8.919,928 
650,406 

52.584  432 
100,877 

2.150.873 

88.573 

29,165 

802.665 

55960.544 
148.082 

3,313.806 
120.826 

7,393,366 

66,033 

122,231 

94,600 

247,078 

173,689 

4,421,745 
116,998 
717,131 
463,084 
2.57.337 

7,079.721 
168.060 
1.56.288 
404.042 
683.396 

1,654,242 

77.431 

535.128 

71,686 

3,608,176 

14698  065 

1,0,57,6,50 
193,871 

2.089.180 

1.571.6.53 
272.689 
337,941 
843,685 
742,434 

2,705.764 
8,59.. 561 

1.393. ,571 
.381,348 
223,437 
503,49^ 
81,446 
122,196 
648,493 
193,-571 
189,527 
379,030 
319,261 
588,830 
940.838 
118.864 


10634  3.53  9. 7.32. .843 

306-217  2.57.337 

3.618.8,S6'3.402.320 


186,50  233 

2,442,.394 
981,665 
182.478 
345.663 

1,452,988 

5,085„572 
375.753 

1,173,517 
291.481 

1,108,303 
1.55,608 

2,146,562 


17272219 

2, .534,305 

683,715 

135,. 573 

348.275 

1,405,979 

4.787,294 

290,034 

906,251 

199,451 

1,164,365 

197,723 

1.978,751 


112429  072 
11,336,472 

3,737,505 

7,678,470 
83,3,53,990 
87.733,885 

7.421,541 
588907  546 

1,464,395 
28„573,099 

1,084,514 


13,047,29 

635401 ,583 
1.679,380 

35,007.603 
1,179.551 

73,076,125 

752,. 596 

945.947 

1,122.560 

2,3,53.136 

1.651.811 

.59.291.039 
1.1 27. ,335 
9,908,382 
5,302,893 
2,900,458 

75,242,844 
1,263,427 
1,551,603 


6.882,975 

16,565,184 

683,108 

5,307.190 

962,670 

41,161  ..595 

167895320 

10.908.189 

2.878.000 

20.117.305 

13.687,440 

2.882,201 

3.861,511 

7,511,244 

7.961.837 


7, 6.57., 593 

15,067,630 

4.114,955 


4.923,325 
1,286,398 
1,118,763 
6,666,178 
2,278,610 
2.292,266 
4,112,083 
3,688,366 

id,4"ro".i2-4 

1.. 536. 1,52 
98.335.449 

2.900.4.58 
33.4.56.479 
17.5738  990 
25.845.127 
10,339,6,52 

1  ,,587,113 

3,344,315 
17,519,971 
52,827,450 


11. 472, ,537 
2,487,8,52 

12,113,076 
1,434,775 

17,832,570 


30,939,850 

25,004,681 

58.521  „537 

102019816 

1,440.882 

4.006,782 

727.267 

1.319. .539 

19,381,706 

431,298 

323,945 

1,332,780 

2,355,149 

2. 4-50,. 586 

1.978.752 

5,494.548 

312017  193 

8.351.154 

67.0,54,847 

73.762.984 

3.544.656 

21.317.913 

33.184.393 

3.081.925 

106.505819 

13.135.030 

3.931.019 

7,375,949 

73,541,696 

87,037,247 

8.040.270 

567865965 

1.504.906 

26.711.527 

1,161.785 


12.205.947 

611664  658 
1,.547„509 

35.6-55,935 
1,176.418 

78,099.043 
744.059 
1.182.174 
1,085.618 
2, .591 .016 
2.073.488 

59.280,404 
1.210,431 
9.130,413 
5,373,7,59 
3,104.965 

79,310,828 
1,618,889 
1,772,281 


7.079,971 

15,847,634 

1.030.425 

5.841.391 

1,088  ,,564 

39,143.7,53 

176749  3,57 

9.769,5.54 

2.-508.8.50 

23.123.085 

13.067.576 

2,745,297 

4.0.55,407 

8,103,837 

7,926.492 


8.713.292 

15.804.033 

4.122.625 


5-831. .586 
809.777 
1.203.848 
7.295.971 
2.329.717 
2.170.237 
4.1.57.718 
3,366,672 

8.7V7'.985 

1.641.941 

106414.523 

3.104.965 

33.975.014 

18.5827  299 

27,331.840 

8-732.395 

1.115.891 

3. 805. .597 

16.8.58.411 

,54.769.861 


11-325,408 
2.3.>9.207 

13.832„508 
2., 57  7, 006 

18.988,365 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly  and  Monthly 

Current 

Previo^is 

Increase  or 

Current 

Previous 

Increase  or 

Weekly  Summaries. 

Year. 

Year, 

Decrease. 

% 

Monthly  Summaries. 

Year. 

Year. 

Decrease. 

% 

$ 

$ 

$            1 

Mi  leage .    Curr .  Yr .    Prev .  Yr . 

S 

% 

$ 

1st  week  Nov   (16  roads) 

17,499,048 

16,1.59,779 

+  1,3,39,269    8.29 

Febniary 235,625     234,880  400,4.30„580 

405,203,414 

—4,772,834 

1.18 

2d   week  Nov    (18  roads) 

3d   week  Nov    (18  roa<ls) 

17.766,169 

15.880,145 

+  1,886,024  11.87 

March 234,986     234,202  473.433,886 

4,57,374,460 

+  16.0.59,426 

3.51 

16,860, .574 

15,1.53,422 

+  1,707,1.52  11.26 

April. 234,9.55     234,338  416,240.237 

May 234,931     234.051  447,299.1.50 

432.106,647 

—  15,866.410 

3.6  V 

4th  week  Nov    (15  roads) 

15,338,102 

13,967,120 

+  1.3,34,972    9.95 

443.229,399 

+  4.069,751 

0.92 

1st  week  Dec    (17  roads) 

15.442.1.32 

13.397.109 

+  2,045,023  15.26 

June.. .....235,310     234. .568  472,.3S3,903 

460,007,081 

+  12.376,822 

2.69 

2d    week  Doc    (17  roads) 

15,477.466 

14.922.832 

+  .5.54.634    3.72 

.July 235.082     234.5,56  442,736.397 

462,696,9,86 

— 19.960„589 

4.31 

3d    week  Dec    (14  roads) 

13, 924. .548 

13.021,648 

+  902.900    6.93 

August 235,294     235,090  472, 242. .561 

.504,1,54,065 

—31,911.0.54 

6.3.S 

4th  week  Dec    (14  roads) 

1st  week  Jan     (17  roads) 

10,977,911 

9, 873.. 503 

+  1,104.408,    1.02 

September. .235, 280     235,205  498.702,275 

496,978,-503 

+  1,723.772 

0.33 

13.0.55.010 

10,606.706 

+  2.448.3041   2.30 

October 233,872     232,882  545,7,59.206  532,684,914'  +13.074.292 

2-4.5 

2d    week  Jan     (10  ro.ids) 

7.888.436 

6.748.037 

+  1.140  409     1.67 

November.. 235, 748     235,679  .523,748,483  466,130,328  +,57,618,1,55  12.35 

*  Grand  Rapids  &  Indiana  and  Pitts.  Cin.  Cblc.  &  St.  Louis  included  in  Pennsylvania  BR.  x  Lake  Erie  &  Western  included  in  New  York  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  (ho  tabic  wliidi 
follows  wo  sum  u])  sopanitoiy  tho  oarniiifr.s  for  t  iio  .s(K^on(l  W(M*k 
of  January.  Tho  tablo  oovor.s  10  roads  and  shows  l.G7% 
increase  over  tho  sanio  week  last  year. 


Second  Week  of  January. 

1923. 

1922. 

Increase. 

Decrease. 

Ann  Arbor 

$ 
99.(547 

514.716 
2.1  13,720 
2.810,000 

1.949,8()2 
370,491 

% 

73.010 

301. .528 

1. 87  1.2 15 

2.524.000 

1.666.694 
308.580 

26,637 
213. I8H 
269.. 505 
28().000 

283.168 
61.911 

$ 

Huff.ilo  Kocho.stcr  &  ritlsburRh 
Caiiadiuii  NiitioiKil  Kaihvay.s. 

Canadian    I'acU'io      . 

(Jrand  'I'l-unk  Haihvay  aystein. 
Canada   National 



nclroil  (irand  llav  &  Milw. 

(irand  Trnnk  Wcsti'rn 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

-  -  . . 

Total  (10  roads) 

7,888,436 

6.748.027 

1,140,409 
1,140,409 

Net  increase  (1.67%). 

In  the  following-  wo  also  complete  our  summary  for  tho 
first  wook  of  Januaiy: 


First  Week  of  January. 


1923. 


l*roviously  reported  (10  roads)  _  _ 
Diiluth  South  Shore  &  AtkuUic_ 

Mineral   Kan^e 

Mobile  &  Ohio, 

Soxithern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Western  Maryland 

Total  (17  roads) 

Net  increase  (2.30 ''r ) 


8,276.676 

81.068 

7.276 

338.485 

3,338.330 

603.745 

30.677 

375,753 


1922. 


6,698,029 

67,843 

2,704 

223,437 

705,764 

588,830 

20,165 

200.034 


2 


13.0,55.010  10.606,706  2,448,304 
2,448.304 


Increase. 


1,. 577, 747 

16.225 

4.. 57  2 

115.048 

632.566 

14.915 

1.512 

'     85.710 


Decrease. 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  CD'S. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co.. 
Amer  Pow  &  Light  Co 
American  Tel  &  Tel_- 
Amer  Water  VV'ks  Elec 
mAm  Wat  Wks  &  Sub 
Appalachian  Pow  Co, 
Arkansas  Lt  &  Power 
Asheville  Pow  &  Lt-- 
Associated  Gas  &  Elec 
Bangor  Ry  &  Electric 
^Barcelona  Tr.  Lt  &  P 
Baton  Rouge  Elec  Co 
Beaver  Valley  Trac. 
Bingham  ton  Lt  H&P_ 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
/Brazilian  Tr  Lt  &  P. 
Bklya  Rapid  Transit. 
Bklyn  City  RR  (Rec) 

Bklyn  Heights  (Rec) 

Bklyn  Qu  Co  &  Sub 

Coney  Isl  &  Bklyu 

Coney  Isl  &  Graves 

Nassau  Electric 

N  Y  Consolidated - 

South  Brooklyn 

CapeBretonElCo.Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 

Cities  Service  Co 

City  Gas  Co,  Norfolk 
Citizens  Trac  Co&Sub 
Olere  Painesv  &  East 
Colorado  Power.. 
Columbia  Gas  &  Subs 
Columbus  Electric. _ 
Com'w'lth  Pow  Corp 
Com'w'lth  Pr  Ry  &  Lt 
Conn  Power  Co- 
Consumers  Power  Co 
Cumb  Co  Pow  &  Lt.  . 
Dayton  Power  &  Lt.. 

Detroit  Edison  Co 

Duluth-Superior  Trac 
Duquesne  Lt  Co  subsid 
East  St  Louis  &  Sub 
East  ShG&E  Co&Sub 
East  Texas  Elec  Co_ . 
Edis  El  111  of  Brock'n 
Eighth  Avenue,. 
El  Paso  Electric  Co,  _ 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd 
Erie  Ltg  Co  &  Subs 
Pall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co.- 
Gen  G  &  El  &  Sub  Cos 
Georgia  Ry  &  Power 
Great  West  Pow  Sys 
Havana  El  Ry,Lt&Pr 
Haverhill  Gas  Light, 
Honolulu  Rap  Trans 
Houghton  Co  Elec  Lt 
Hudson  &  Manhattan 
Hunt'g'n  Dev  &  Gas 
Idaho  Power  Co..  .. 

Illinois  Traction 

Indiana  Power  Co.. 
Inter  b  R  T  System — 
Subway  Division.. 
Elevated  Division. 
Kansas  City  Pr  &  Lt. 
Keokuk  Electric  Co. , 
Kentucky  Trac  Term 
Keystone  Telep  Co.. 

Key  West  Electric 

Lake  Shore  Electric. 
Lexlngt'nUtilCo&SubJNovember 
Long  Island  Electric.  September 
Lowell  El  &  Lt  Corp.  '* 
ManU  Edge  3-Cent  L. 
Manhattan  ,&  Queens 

Market  Street  Ry 

Metropolitan  Edison, 
MUw  Elec  Ry  &  Light 
Miss  River  Power  Co. 
Munic  Serv  Co  &  Subs 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co.. 


Week  or 
Month. 


November 

November 

Novonib  r 

November 

October 

November 

December 

November 

November 

October 

November 

November 

November 

November 

Novenaber 

November 

November 

November 

November 

September 

September 

September 

September 

September 

September 

September 

September 

November 

November 

November 

December 

December 

November 

September 

November 

November 

November 

November 

November 

November 

November 

N  ovember 

July 

December 

September 

October 

September 

ATovember 

November 

November 

September 

November 

November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
June 

September 
September 
November 
November 
November 
December 
November 
September 


November 

September 

September 

December 

November 

November 

November 

November 

■lime 

November 


Current   Prcinous 
Year.        Year. 


$ 

557 .786 

641.490 

2502.269 

5755.222 

2483.730 

2550.142 

27ii.Ul 

98.899 

76.284 

174.672 

136.363 

4478,246 

49,691 

54,115 

1  no. 856 

371,076 

31488700 

17735000 

2943,069 

1001,309 

7,415 

215,827 

249.265 

15.178 

446.844 

1004,583 

101 .305 

61,213 

107,782 

48,427 

1287,670 

86,373 

77.106 

64.259 

80.877 

1716.407 

188,607 

2186,785 

203?. 075 

166,000 

1380,007 

284,069 

311,857 

2765,005 

146,6.59 

1620. .530 

333.243 

45.560 

158.007 

130,740 

100,. 501 

101,202 

37,152 

118,3.34 

88,821 

458,316 

234,815 

282,511 

1183,801 

1341.980 

778.460 

1092.363 

49.827 

81,837 

51,436 

038.301 

100.486 

190.406 

2005 .504 

58.632 


$ 

458.887 

414.161 

2327.660 

4008. Q41 

1632.:T92 

1601,544 

225.4.50 

85,177 

70.605 

146.408 

129.057 

3661,205 

46.508 

50,390 

90,255 

346.964 

29175059 

14555000 

2738,946 

968.124 

5,924 

212,307 

248,766 

18,057 

410,589 

1816,072 

07,317 

63,426 

164,444 

46,005 

1103.440 

82.388 

63.620 

65.368 

70,570 

1473,126 

167,020 

1000,301 

2726,404 

148,575 

1240,054 

273,127 

295,485 

2370,594 

143,220 

1200.012 

287,201 

43,621 

130,152 

115,998 

105,256 

192,317 

32,219 

96.135 

83.810 

437,854 

225,676 

278,253 

1013,489 

1330,328 

710,974 

1142.168 

45,620 

78.059 

51,421 

901,167 

08,512 

100,733 

1951 ,046 

60.590 


2704. 

15.53 

760. 

34, 

129, 

168, 

22, 

230, 

91, 

36 

148, 

23 

34 

838 

311 

1782 

241 

410 

325 

334 


209 
872 
856 
648 
275 
833 
223 
,855 
,704 
200 
900 
.6.59 
,786 
,821 
,332 
,534 
,685 
,221 
,3.55 
,683 


Current 
Year. 


Previous 
Year. 


2609 

1.582, 

661. 

33, 

114, 

164, 

22, 

219, 

82, 

36, 

110 

23 

30 

815 

231 

1612 

233 

214 

310 

254 


056 
589 
648 
488 
381 
277 
834 
201 
393 
306 
,615 
.337 
,537 
,276 
.408 
,237 
,076 
,103 
854 
.5^ 


5,610,166 
*5.593,473 
*27837695 
59.463,547. 

23,404,182 

*2,949,602 

*1. 278,301 

♦806,448 

*1,922,575 

*1, 484. 078 

42,193,291 

579,435 

579,983 

1,007,644 

*3, 951, 027 

0145166757 

179876  000 

zl 5083247 

8,849,170 

66,183 

1,913,888 

2,112,407 

120,675 

3,848,648 

17,597,3.57 

880.373 

*625,024 

*1, 961, 842 

*542,180 

*14658  070 

011,051 

*804,077 

551,155 

*1, 023.374 

16.615,067 

*1, 961, 341 

21.327.180 

20.243.806 

*1, 710, 500 

*14835852 

*3, 4,56, 872 

2.508,362 

*26408 150 

1,203.041 

13,771,551 

*3,611.154 

*408.652 

*1, 766. 146 

*1, 368, 782 

006.675 

*2, 283, 212 

*374,705 

1.042. OSS 

*1, 002, 139 

4,517,039 

*2. 504,045 

*3. 305. 202 

12.276,344 

*14817  67 

*7,618.570 

11.780,735 

*542,451 

884,805 

*547,391 

10,013,037 

*1, 191, 367 

*2, 432, 747 

20,433,106 

846.303 

33,670,450 

13,062.011 

*7.742,801 

*384.978 

*1. 613, 326 

*1, 703, 274 

*248,365 

1.866,400 

*1, 112,838 

300,667 

*1, 320, 041 

212,197 

286,413 


*4, 77 3, 846 
*4, 504,954 
*27226412 
53.123,388 


10,824,936 

2,487,606 

*1, 113.097 

*851.354 

*1.694.031 

*1,417.059 

33.880.037 

554.213 

607,646 

004.235 

*3. 503. 346 

213501807 

155462  000 

Z14240242 

8.502.504 

54,230 

1,600,630 

2,142,686 

134,888 

3,554,605 

16,647,009 

762,600 

*60O,5O6 

*1 ,666,468 

*510,182 

*14461770 

008,688 

*781,740 

589,522 

*1,011,403 

13,710,709 

*1, 761, 006 

20,411,241 

28,476.063 

*1, 518, 228 

*14105815 

*3, 266, 582 

2.380.509 

*23382  898 

!  .340,, 580 

13.275,154 

*4, 130, 500 

*4.55,170 

*1 ,676,561 

*1, 240, 856 

001,656 

*2. 280, 946 

*345,551 

901  ,965 

*1, 009, 184 

4,391,718 

*2, 646, 757 

*3, 738, 615 

*14"3"6Y442 

*7,368,480 

11,734,028 

*518,074 

8.58.908 

*567.3.50 

0.550.295 

*1. 071. 442 

*2.288.226 

20.0.57.439 

763.318 

25,614,246 

14,606,140 

*6. 783. 5,58 

*373,416 

*1,627,218 

*1. 739. 043 

*267.857 

1,979.426 

*1 ,092,730 

295.258 

*1, 170, 502 

213.104 

252.696 


2.915.842 
*19187968 
*2. 897. 887 
*3, 397. .539 
*3.975,128 
*3.447.852 


2.674.814 
*18801165 
*2, 761, 581 
*2. 49 1,367 
*3,743,143 
*3. 100. 859 


Name  of  Road 
or  Company. 


Nevada  Calif  Electric 
New  Htslford  <;  &  Lt. 
Now  KnK  Power  Sys. 

Now  .lersey  Power 

Nowpt  NOW.S  &  llamp 

Ry.  (ias  c<t  K\  Co  . 
New  York  Dock  (;0.  , 
NY&  Harlem  (City  L) 
Now  York  &  Long  Isl 
N  Y  &  Queens  County 
Now  York   Rallway.s 

.    Ninth  Avenue 

N  Y  /i  Queens  (Rec) 
N  Y  &  ll.irlem  (Rec) 
N  Y  &  Long  Island. 
Nor  C!aro  I'ublic  Serv 

Northc^rn  Ohio 

Nor  Ohio  Elec  CJorp 
Nor  Ohio  Trac  &  Lt 
Nor'west  Ohio  RyitPr 
North  Texas  Elec  Co 
Pacific  Gas  &  Eloc  Co 
Pacific  Cower  &  Light 
I'aducah  Elo<;tric.- 
Palmetto  Pow&Lt  Co 
Ponn    Central    Lt    & 

Power  C;o  &  Subs.  . 
Pennsylvania  Edison. 
Phila    Co    Subs    and 

Natural  Gas  Cos. 
Philadelphia  Oil  Co. 
Philadelphia  &  West 
Phila  Rapid  Transit- 
Pine  Bluff  Co.      ... 
Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  P 
I'ubSerCorpof  N,l._ 
Puget  Sound  Pow&Lt 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co 
Riehm  Lt  &  RR  (Rec) 
Rutland  Ry  Lt  &  Pr. 
St  L  Rocky  Mt  &  Pac 
Sandusky  Gas  &  El 
Savannah  Elec  &  Pow 
Sierra  Pacific  Electric 
Second  Ave  (Rec). 
17th  St  Incline  Plane. 
Sierra  Pacific  Electric 
Southern  Calif  Edison 
South  Canada  Power- 
Southwestern  T>r  &  Lt 
Tampa  Electric  Co,. 
Tennessee  El  Pr  &  Lt. 

Texas  Electric  Ry 

Tex;a.5  Power  &  Light. 
Third  Ave  Rv  System 
Twin  City  R  Tran.sit- 
XJnited  Gas  &  El  Corp 
UnitedLt&Rys&Shbs 
United  Rys  &  Electric 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec- 
Virginia  Ry  &  Power. 
West  Va  UtUities  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub. 

Wlnnipeg  Elec  Ry 

Yadkin  River  Pow  Co 


Latest  Ornss  Earnings. 


Jan.  1  to  Latest  Dais, 


Week  or 
Month. 


November 
November 
Soptomber 
Novombor 

Noveml>er 

November 

September 

.September 

September 

,Sei)t(iml)er 

Sei)lember 

September 

September 

.H(>i)tember 

November 

Noveml)er 

November 

()(!tober 

November 

Novtimber 

November 

November 

November 

November 

November 
November 

November 

November 

December 

November 

October 

November 

November 

November 

November 

November 

November 

September 

November 

June 

November 

November 

November 

September 

November 

October 

November 

November 

November 

November 

October 

November 

November 

November 

November 

N  ovember 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 


Current   Previous 
Year.        Year. 


218,902 

310,181 

477,737 

71,7.50 


165 

280 

121 

52 

59 

819 

41 

34 

121 

52 

110 

820 

820 

814 

45 

256 

3280 

272 

50 

49 


4.35 
623 
639 
752 
460 
,151 
..538 
.786 
.<)39 
.752 
07 
1 00 
.100 
834 
008 
055 
274 
.709 
20 
.033 


248.308 
263.764 


1076, 

65, 

72, 

.3694, 

83, 

280, 

882, 

69,50, 

927, 

238 

770, 

68, 

46, 

423 

74 

132 

80 

87 

3, 

78 

1443 

77 

925 

158 

706 

245 

469 

11,80 

1133 

1142 

1024 

1370 

666 

806 

53 

036 

100, 

0004 

1822, 

480. 

101 


326 

116 
863 
545 
164 
803 
107 
0,S1 
472 
725 
268 
010 
116 
,634 
,130 
969 
925 
,110 
028 
,464 
,408 
,800 
,546 
,742 
,770 
,849 
,134 
,435 
,413 
,081 
,253 
,680 
,741 
937 
,726 
,449 
,105 
,140 
579 
662 
,869 


216.185 

45>>".22i 
55.682 


103, 
343, 

50" 

113 

813 

45 

30 


.501 
209 

704 
,465 
„59H 
,484 
,.537 


56 
101 
701 
704 
604 

36 

270 

3035 

2,58 

45 

51 


704 
1.58 
940 
941 
002 
279 
870 
040 
916 
831 
958 


202,911 
210,743 


800, 

93, 

68, 

3487, 

69, 

261, 

820, 

6463, 

870, 

2.35 

607, 

69 

46 

277 

60 

130 

74 

05 

3 

72 

1397 

73 

851 

135 


626 

319 

181 

008 

670 

428 

146 

674 

781 

,273 

171 

,240 

,280 

,03 

,038 

081 

,008 

,004 

,661 

,118 

,113 

,400 

,302 

,590 


240, 

414, 
1139 
1158, 
1039, 

961, 
1305. 

.594. 

729, 
52 

876, 

83, 

8164, 

1212, 

481, 

101, 


Current 
Year. 


Previous 
Year. 


003 
516 
36S 
652 
207 
473 
093 
029 
425 
354 
425 
975 
,907 
882 
818 
705 


*3 .327 .070 

2. 097, .502 

'5..506.2H2 

072.911 

1.910,213 

3, .549.910 

1,140.411 

437. .378 

775. .390 

7.043.472 

380.729 

286.413 

1,146.411 

437.378 

*1, 220,417 

8,474,8,30 

*0, 235. 849 

7. 560. .543 

476.312 

♦3.071.620 

35,748.172 

♦.3.003.039 

♦.5.57.145 

♦579.689 

2.443.2.53 
2.611.769 

12,245.135 

835,048 

825,4,59 

,38,647.717 

♦824,908 

♦3.377.108 

♦10084  228 

t7H170  36H 

♦10407005 

2.037.788 

♦7,956,505 

607.775 

.569,676 

1,522.444 

763.676 

♦1.605,991 

♦901,557 

747.992 

35.261 

♦894,730 

16,754,458 

♦923.252 

♦9.746.243 

♦1,795.808 

s2. 646. 6.50 

♦2,708,152 

♦'',847.066 

16,054.601 


•3.178,382 

♦5.439.828 
489,800 

2, .379. 004 
4,772,180 

"  45V.fl79 
961.988 

7,210.010 
404.929 
252.690 

'  454'.fl79 

♦1.120.723 

7.011.068 

♦8,764.7.30 

7.144.204 

471.491 

♦3.604.908 

.34.272,147 

♦2.H.52.027 

♦520. .5.57 

♦578.193 

2,2.38,0.50 
2.491,531 

9.041.149 

986.065 

812.240 

38.619,508 

♦789,721 

♦3.391.265 

♦0.049.281 

1 7.5283  802 

♦10034506 

2.003.283 

♦7,433,634 

480.889 

564.666 

1.012.708 

700,042 

♦896",455 

747. .546 

41,300 

♦862,714 

16,440.571 

♦824.401 

♦10049797 

♦1.702,188 


♦12354143 
♦116483.59 
14.861,079 
♦7,030.806 
♦8,748.349 
571.925 

9.513.005 

801.804 

06,331,336 

♦16630  664 

4,960,389 
♦1.219.513 


♦2,932.699 
♦4.046,033 
t5. 046 .603 


♦11412993 
♦11407  983 
15.039.479 
♦6,822.973 
♦8,626,583 

520.938 
10, 173, .334 

704,581 

95,410,878 

♦14244  524 

5,032.068 

♦1.047,085 


o  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
smce  Oct.  18  1919  the  Brooklvn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated 
on  July  11  1919.  respectively,  since  which  dates  these  roads  have  been 
operated  separately.  /  Earnings  given  In  milreis.  g  Subsidiary  companies 
only,  i  Includes  both  subway  and  elevated  lines,  j  Of  Abington  &  Rock- 
land (Mass.).  k  Given  in  pesetas.  1  These  were  the  earnings  from  opera- 
tion of  the  properties  of  subsidiary  companies,  m  Includes  West  Penn  Co. 
*  Earnings  for  12  months.  t  Started  operations  April  1  1921.  x  Eammgs 
for  10  months.  !/ Earnings  for  11  months,  z  Five  months  end.  Nov.  30. 
sFour  months. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

Gross  Earnings ^-Net  Earnings- 


Companies. 


Current 
Year. 


Appalachian  Power  Co, .Dec  276,111 
Jau   1   to  Dec  31 2.049,602 

Manila  Electric  Corp Dec      3 1 8 .242 

Jan   1   to   Dec  31 3.584.120 

Gross 
Earnings. 


Cities  Ser\-ice  Co 


Previous 
Year. 

$ 

225,450 

2,487,606 

316,467 

3,679,736 

Net  after 
Taxes. 


Citizens  Traction       Nov 
Co  &  Subsidiaries 
12  mos  ending  Nov  30 

City  Gas  Co  of  Dec 

Norfolk 
12  mos  ending  Dec  31 


Dec  '22     1,287,670 
•21     1,193,440 
12  mos  ending  Dec  31  '22  14.6.58.970 
'21  12,944.715 
77.106 
63,620 
804,077 
781,749 
86,373 
82,388 
911,951 
908.688 
2,765.095 
2,370.594 
22  26,408,1.59 
21  23,382,898 
45,569 
43.621 
498,652 
455,179 
118,333 
96,134 
1,152,436 
1,027,054 
838,821 
815.276 
410,221 
214.103 
3.397,539 
2.491.367 
310,181 


">2 

■21 

'■>2 

'21 

'22 

'21 

'22 

'21 

Detroit  Edison         Dec  1922 

Co  '21 

12  mos  ending  Dec  31 

Eastern  Shore  Nov  '22 

Gas  &  Electric  '21 

12  mos  ending  Nov  30 


Erie  Lighting  Co       Nov 
cS:  Subsidiaries 
12  mos  ending  Nov  30 


12 

•21 

'22 

'21 

'22 

'21 

Market  Street  Dec  '22 

Railway  Co  '21 

Municipal  Service     Nov  '22 

Co  &  Subsidiaries  '21 

12  mos  ending  Nov  30  '22 

'21 

New  Bedford  Gas  &  Nov  "22 

Edison  Lt  Co  '21 

11  mos  ending  Nov  30  '22 

■21 


1.242.470 

1.162.030 

2.358.5.55 

2.098.130 

33,334 

28,237 

325,605 

283,459 

35,778 

24.987 

315.571 

278.235 

930,717 

822,477 

7,169,545 

6,283,835 

17,772 

18,707 

159.907 

141.869 

51.431 

41.083 

447.728 

368.334 

221.698 

190.650 

158.631 

82.508 

1.231,017 

794.135 

130,455 


Current 
Year. 

$ 
120.910 
1,407.474, 
1,50,731 
1,534,232 

Fixed 

Charges. 

$ 

215,388 

166,433 

11,847.119 

10.846.585 

9.823 

9.639 

118.037 

114,996 

9,236 

4,882 

98,807 

90,447 

300.100 

303.275 

3.556.380 

3,433.665 

8.768 

701 

03.017 

78.. 505 

13,817 

15.461 

172.064 

184.767 

62.166 

64.070 

43.606 

0.691 

273.783 

117.113 

55.190 


Previous 
Year. 

S 

110.153 

1,119,709 

127.349 

1,447,687 

Balance 
Surplus. 

$ 

1,027.082 

995.507 

4,917,517 

4.856,631 

23,511 

18,598 

207,567 

168.463 

26,. 541 

20,105 

216.764 

187,787 

621,527 

519.202 

3,613,164 

2.850.170 

9.004 

12.006 

65,989 

63,274 

37.614 

25.622 

275.663 

183.567 

159.532 

126.590 

115.024 

72.817 

957.234 

657.801 

75,264 


2.997,"5"d'2     1.065.145       471,190        503,954 
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Gross 
Earnings. 

Net  after 

Taxes. 

$ 

Fixed 
Charges. 

$ 

Balance, 
Surplus. 

Penn  Central              Nov  '22        248.308 

Light  4:  P«wer            "21        202.911 

12  mos  ending  Nor  30  '22    2.443.253 

■21     2.238.050 

104.437 

95.097 

1.004.. 578 

878.644 

29.6,->9 

29.819 

3.58,490 

354,105 

74,777 

65,278 

646.087 

524.538 

Philadelphia  &            Doc  '22          72.863 

"Western  Ry                     '21          68.181 

12  mos  ending  Dec  31  '22        825.4.59 

•21        812.240 

30.146 

30,826 

366,942 

325,593 

13.013 

13.198 

179.180 

180.980 

17,133 

17,628 

187.762 

144,613 

Virginia  Railway        Dec  "22        936.449 

&  Power  Co                     '21        876.425 

12  mos  CBding  Dec  31  '22    9.513.095 

•21  10.173,334 

447.038 

322,591 

3.023.970 

3.241.129 

191.268 

175,695 

2,188.090 

2,258,559 

'S. 

255,770 
156,896 
835,880 
982,570 

FINANCIAL  REPORT 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
pubUshed.  The  latest  index  "nail  be  found  in  the  issue  of 
Dee.  30.     The  next  will  appear  in  that  of  Jan.  27. 

National  Biscuit  Co.,  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 
President  Roy  E.  Tomlinson  reports  in  substance: 

The  accompanying  balance  sheet  shows  the  financial  condition  of  the 
company  at  the  close  of  its  25th  fiscal  year.  The  change  in  capital  stock 
Is  in  accordance  with  the  resolutions  of  stocliholders  at  the  meeting  Nov.  15 
(V.  115,  p.  2276).  The  only  indebtedness  is  for  raw  materials,  supplies 
and  other  incidental  items  incurred  so  recently  that  the  accounts  could  not 
be  audited  and  paid  for  before  the  close  of  the  year. 

The  year's  business  shows  progress  over  former  years  in  the  development 
of  the  manufacture  and  marketing  of  biscuit  sold  in  bulk.  This  portion  of 
the  business  reqvilres  bakeries  located  in  cities  throughout  the  country 
from  which  quick  distribution  can  be  made.  The  large  modem  bakeries 
built  during  the  past  few  years  have  proved  invaluable  for  this  kind  of 
work.     The  need  for  further  increase  in  baking  facilities  has  developed. 

In  New  York  City  an  8-story  fireproof  building  75  feet  by  20o  feet, 
adjoining  property  «f  the  company  on  14th  and  15th  streets,  was  pur- 
chased, and.  with  some  alterations,  made  available  for  service.  Property 
west  of  this  buUdlng,  extending  175  feet  to  Tenth  Ave.  and  from  14th  to 
15th  streets,  was  purchased  and  plans  are  under  way  for  another  8-story 
bakery  on  this  lot.  The  land  extending  west  from  10th  Ave.  to  11th  Ave. 
between  14th  and  15th  streets  was  purchased  and  will  be  used  for  future 
baking  purposes.  This  gives  the  company  484  feet  frontage  on  the  south 
side  of  15th  St.  and  404  feet  frontage  on  the  north  side  of  14th  St. 

The  new  bakery  in  Buffalo  is  completed  and  in  operation. 

In  Philadelphia  a  new  bakery  building,  257  ft.  by  150  ft.  adjoining  the 
present  bakery,  was  started  in  November  and  we  plan  to  bake  in  it  during 
the  year  1923. 

The  Kennedy  bakery  at  Cambridge,  Mass.,  needs  additional  ovens. 
A  piece  of  land  has  been  selected  over  200.000  sq.  ft.  in  area,  located  within 
convenient  distance  of  the  Kennedy  bakery,  with  railroad  siding  from  the 
Boston  &  Maine  RR.  This  property  will  be  purchased  during  January  and 
a  large  bakery  has  been  planned  for  the  site. 

In  Cincinnati  a  plot  of  land  measuring  62.000  sq.  ft.,  with  railroad  siding 
was  purchased  early  in  the  year.  One  of  the  buildings  for  a  bakery  plant 
is  nearly  completed. 

In  Denver  the  company  had  a  three-oven  bakery  on  leasehold.  This 
property  was  purchased  during  the  year  with  some  vacant  land  adjoining, 
in  view  of  future  developments  in  the  West. 

In  Marseilles,  111.,  aboard  mill  was  purchased.  It  is  adjacent  to  the  com- 
pany's mill,  has  water  power  leaseholds  to  the  extent  of  450  h. p.  and  pro- 
duces over  70  tons  of  board  a  day.  These  mills  will  take  care  of  the  paper- 
board  needs  of  the  company  for  years  to  come,  for  cartons,  display  recep- 
tacles and  shipping  containers.  The  growth  of  the  bulk  business  has  been 
further  helped  by  the  invention  of  a  new  paper-board  container.  This 
container  is  made  in  the  company's  carton  plant  in  Marseilles.  111.  It  is 
strong,  clean,  impervious  to  moisture  and  cheap  enough  for  single  service. 
It  has  improved  the  marketing  of  bulk  goods  and  increased  sales.  All  this 
development  of  bulk  business  has  stimulated  the  sale  of  carton  goods.  It 
has  also  helped  the  organization  to  get  a  new  point  of  view  of  our  business 
and  an  encouraging  outlook  for  future  growth. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1922       1921       1920       1919 

Net  profits $11,024,980     $5,677,461     $5.543!l20     $5,349,863 

Common  divs {SH %)3 .069.780  (7)2.046.520  (7)2.046.520  (7)2.046.520 

Preferred  dividends  (7%)     1.736.315       1.736.315       1.736.315       1.736.315 


Balance,  surplus $6,218,885     $1,894,626     $1,760,285     $1.. 567.028 

Previous  surplus $22,983,724  $21,089,097  $19,328,813  $17,761,785 

♦Com.  (stock)  dlv.(75%)21. 927,000        


Profit  &  loss,  surplus.  $7,275,609  $22,983,724  $21,089,097  $19,328,813 


*  The  stockholders  on  Nov.  15  1922  increased  the  authorized  Common 
stock  from  $30,000,000  to  $60,000,000  and  changed  the  par  value  from 
$100  to  $25  a  share.  Out  of  this  increase  the  company  distributed  on  Dec.  30 
1922  a  75%  stock  dividend  (V.  115,  p.  227G). 


BALANCE  SHEET  DEC.  31. 


1922. 
8 


1921. 
$ 


Assets — 
Plant,  real  estate 

machinery.  Ac. 65. 699. 0.38  01 ,42.5,322 

U.  S.  securities.. .14..569,309  11.201,617 

Cash.. 2.53.3.52.5  2.572.160 

Stocks  &  securities      468.907  741, 3S1 
Accts.  receivable..   3,276,586  3,592,267 
Raw  materials, sup- 
plies, &c 4,408,031  3,595,327 


Total .-90,954,39«  83,188,074 

—v.   115,  p.  2387. 


1922. 

S 
,804..500 
.163,000 
576,398 


1921. 

$ 

24.804,500 

29.236,000 

552,221 


LlabUmes— 

Preferred  stock 24 

Common  stock 51 

Accounts  payable- 
Common  dividend 

payable  Jan.  14.   1.534,890        511,630 
Ins.  &  carton  fac- 
tory reserve 4,000.000     3,500,000 

Tax  reserve 1,600,000     1,600,000 

Surplus 7,275,009  22,983,724 

Total 90,954,396  83,188,074 


R.  J.  Reynolds  Tobacco  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1921.  1917-20. 

$16.258.323z$39.317.155 

200.828 

2.064.102  y  16. 747.369 


1922. 

X  Net  profit $20,479,234 

Sundry  it.(;iTiK  app.  to  prior  periods 1 .513.562 

Undivided  profits  previous  year 12.122.425 

Total  surplus $34,115,221   $18,322,425  .$.56.295.3.52 

Derft/r(—lVef erred   dlTidonds.... .(7 %)1 .400.000  (7)1 .400,0001  al4, 231. 250 

Common  dividends 7.800.000  (8)4.800.000/ 

Stock  div.  in  now  Clas.s  B  Com.  stock 

paid  on  Common  stocks.    (33  l-3%)20.000,000       (2007^40.000.000 


Total  undivided  profits 


$4,915,222  $12,122,425     .$2,064,102 


statement  in  maximum  amounts  and  pending  tax  adjustments  should  re- 
sult in  a  substantial  increase  in  the  undivided  profits  account. 


BAL.ANCE  SHEET  DEC.  31. 


1922.  1921. 

A  sscis —  $  $ 

Real   est.,    bldgs.. 

machinery.  &c..l4..587,853  13.603.805 

Cash . . , 11.292.332     7. 202. 989 

.^cc'ls    receivable. 10.446.785  10.471.096 

Leaf  tob.,  supplle.s, 

mfd.  prod.,  &c. 72. 947.610  63.0J2.313 

U.  S.  Lib.  bonds..        0.512,348 

Inv.    In    non-com- 
petitive cos 2,311.702     3,620,710 

Other    acc"ts    and 

notes  receivable  3.696.790     3.590.296 

G6od-will,  patents. 

&e 1.362.907     1.357.737 

Prepd.lnt..lns..&c.      332.233        310.338 


LiabilUles— 
PI.  stk..  7%  cum. 20 

Common  stock 10, 

New  Class  B  com- 
mon stock x70 

Acc'ts  payable 2 

Accrued     interest, 

taxes.  &c 3, 

6%  gold  notes 

Reserve  for  dcpre- 

cia'n  &  contins.  5 
Undlv.  prof,  (after 
deduct'n  of  div. 
payable  Jan.  1).  4, 


1922. 
S 

,000.000 
000.000 

,000.000 
,531.912 

.993.187 


1921. 
$ 

20.000.000 
10.000.000 

50,000,000 
2,800.333 

7,864.944 
1,700.000 


537,891     5,234.531 
915,222  12.122,425 


Total 116.978.212  109722.233        Tot.al 116.978.212  109722.233 

X  Increase  due  to  stock  dividend  of  33  1-3%  issued  Dec.  2  1922  on  out- 
standing Common  stocks. — V.  115.  p.  2591. 

Northern  Ohio  Electric  Corporation. 

{Report  for  Year  ended  Dec.  31  1922.) 
President  Geo.  E.  Hardy,  Jan.  12,  says: 

During  the  year  company  reduced  the  bank  loan  by  $720,000,  a  portion 
of  which  was  provided  by  funds  derived  from  Kent  Water  &  Light  Co. 
tlirough  the  sale  of  its  electric  property  to  Northern  Ohio  Traction  & 
Light  Co. 

General  business  conditions  in  the  territory  served  are  much  more  favor- 
able than  they  were  at  the  beginning  of  1922,  and  from  present  indications, 
1923  should  prove  to  be  a  decidedly  better  year  for  the  company. 

EARNINGS  ST4.TEMENT  FOR  12  MONTHS  ENDING  DEC.   31. 
1922  1921  1920  1919 

Gro.ss  earnings $9,354,965     $8,672,079  $11,014,845     $9,298,550 

Oper.  exp.  (incl.  taxes  & 

current  maint.&rep'rs)    6.897.774       6,535,330       8.530.160       6,697,473 

Gross  income $2,457,191     S2. 136.748     $2,484,685     $2,601,077 

Fixed  charges  (incl.  int. 
divs.  on  outstdg.  Pref . 
stocks  of  sub.  cos).-.     1.974.646       1.894.490       1.651.267        1.504,396 

Net  inc.  avail,  for  divs. 

replace'ts  &  deprec.       $482,545        $242.2,59        $833,418 
Preferred  dividendx 360.000  360,000  360,000 


Balance,  surplus $122,545  def3117,741         $473,418 


$1,096,680 
360,000 

$736,680 


X  Cumulative  and  impaid  since  Dec.  1  1919. 
BALANCE  SHEET. 


Assets — 
Securities  owned 
Cash  on  deposit. 
Note  dlsct.  (being 

amortized) 

Adv.  to  sub.  COS.. 


Dec. 3V22.  Feb  .28'22. 

$9,762,223  S9.770.583 

23.875  8.078 

4.920  11,850 
827.570 


X  Net  profitKS.  after  deducting  all  charges  and  expenses  of  management 
and  after  making  provision  for  interest.  t,ix(\s  (incl.  Fed.  and  State  income 
taxas).  deprcK-lation,  .-idvortlsing.  &c.  y  Undivided  profits  Dec.  31  1916. 
X  Net  profilK  for  the  cal.  years  are  as  follows:  1917.  $10,340.34.5;  1918. 
$7.042. 7()3;  1919.  $11,272,754:  1920.  $10,691,294.  a  The.se  dividend  pay- 
ments were  as  follows:  1917.  $3,281.2.50;  1918.  $2.8.50.000;  1919,  $3,100,000. 
and   1920.   $5,000,000. 

Note. — F<xloral  income.  cxc<«s  profits  and  war  profits  taxes  on  earnings 
for  all  yejirs  up  to  Dec.  31  1922  nave  been  paid  or  set  aside  in  the  above  ' 


LiabilUles—         Dec  .31*22.  Feb  :2%' 22. 

Preferred  stock. ..$6,000,000  $6,000,000 

Common  stock...  375.000  375.000 
Note  payable  (due 

Feb.  1  1923)..-  2,880,000  3.600.000 
Adv..  res.  <St  accr. 

accounts 356.879  261.605 

Surplus 179.139  381,476 


Total S9,791.018S10.618,081 1 

-V.  114,  p.  1651. 


Total  ... 


.$9.791.018$10.618.081 


(H.  R.)  Mallinson  &  Co.,  Inc. 
{Annual  Report— Year  Ended  Oct.  31  1922.) 

CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDED  OCTOBER  31. 
[Including  Eric  Silk  Mills  and  Pussy    Willow  Co.,  Inc.] 

1921-22.  1920-21.  1919-20. 

Gross  profit  on  sales Not  $1,883,613     $2,276,047 

General  and  administration  expenses. .     stated.  1.424.172       1.766.019 


Net  income $838,401 

Other  income 148.124 


Total  income .$986. ,525 

Bad  debts  charged  off 62.174 

Depreciation 156.356 

Taxes.x . 22.272 

Loss  on  sale  of  securities 

Other  deductions 4,398 


$459,441 
51,856 

$511,297 

16.310 

112.187 

40,719 


3,724 


$510,028 
93,703 

$603,731 

14.448 

86.791 

11,770 

142.952 

2,673 


Net  profit  before  Fed.  income  tax..  y$741, 325      y$338,357      y$345,098 


X  Taxes  in  1921-22  are  Federal  and  State  (other  than  Federal  income  tax 
for  1921  charged  to  surplus),  y  Federal  income  tax  (for  1922)  is  estimated 
at  about  .$90,000  in  1921-22;  In  1920-21,  $32,500.  and  in  1919-20.  $32,000. 


CONSOLIDATED  B.XLANCE  SHEET  OCTOBER  31. 
[Including  Erie  Silk  Mills  and  Pussy  Willow  Co..  Inc.] 


1922. 


1921. 


.4  ssels — 
Real  estate,  eaulp- 

ment.  &e x$3. 109.316  83,262.576 


Cash 223.296 

Notes  receivable. .       127.654 

Inventories 3.283.160 

Acc'ts  receivable.. y  1.687. 3 18 

Securities 7.563 

Insur..  sur.  value.        21.847 

F.mpl'ecs'  notes. &c        

Investments 38.150 

Deferred  cliarges , .        39,375 


727.387 

1.269.3.88 

2.447.727 

155.366 

113,900 

18.028 

51.335 


50.293 


Liibilitics—  1922. 

Pref.  stock.  7%.. i$2.705.000  $2 
Common  stock  (no 

par   value) ooOO.OOO 

Notes  payable 1.200.000     1 

.\ccounts  payable.)     396,983f 
Acer.  paNToUs,  Ac.)  \ 
Foreign  drafts,  Ac.  1,064,148 
Federal  taxes,  esti- 
mated         90.000 

Surplus 2.491.548 


1921. 
,850.000 

500.000 

,790.000 

818.248 

62.702 


32.500 
1.042.550 


Total S8. 537.679  $8,095,999        Total $8.,537.679  $8,095,999 

X  Real  estate  and  mill  buildings.  $1,613,611;  machinery  and  equipment. 
.$2. 0,53. .579;  total.  $3.(i()7.190.  less  depreciation.  .$6,59.945.  leaving  $3,007.- 
245.  to  whicli  is  added  equil  .v  in  Astoria  residence  for  employees,  depreciated 
value  (less  mortgage.  $86,500).  $102,071.  y  Accounts  receivable.  $1,806,- 
417;  less  allowance  for  bad  debts  and  discounts.  $119,099.  z  Authorized 
issue  of  Pref.  stock.  $10,000,000;  unissued.  $7,000,000;  outstanding.  $3,- 
000.000;  .acquired  for  sinking  fund,  held  in  troasiu-y,  $295,000.  a  200.000 
shares  no  par  value. — V.   115.  p.  2693. 

Dominion  Bridge  Co.,  Ltd. 

{Report— Year  ended  Oct.  31  1922.) 
President  G.  H.  Duggan,  Dec.  26  1922,  reports  in  brief: 

Output.  <^c. — The  output  of  all  plants  for  the  period  was  45.457  tons, 
against  38.017  tons  the  previous  year,  an  incre;ise  of  18, ■•<.%.  and  the  value 
of  now  business  written  during  the  year  w.as  $5.015.()00.  exceeding  by 
25%  thati  of  the  previous  year.  The  demand,  however,  is  still  well  l)elow 
the  fabricating  capacity  of  (:;anadian  plants  and  low  prices  have  continued 
to  rule  in  consequence. 

The  year  was  started  with  a  moderate  volume  of  work,  taken  of  necessity 
at  prices  which  were  not  expected  to  show  any  profit,  but  for  the  s.ake  of 
maintaining  the  organization  and  to  absorb  ,a  portion  of  the  overhead 
expense.  The  low  prices  have  por.sisted.  due  to  keen  competition,  but 
costs  and  overhead  expenses  have  been  further  reduced  and,  because  of 
this  and  the  larger  volume  of  business,  the  profits  are  better  than  expected 
at  the  lime  of  tho  last  annual  meeting. 

Dividends. — The  directors  decUired  quarterly  dividends  at  the  rate  of 
4%  per  annum.  This  nece^witated  drawing  to  some  extent  upon  the 
substantial  surplus  profits  which  the  company  had  boon  able  to  set  aside 
in  previous  years. 

Inventories. — Inventories  of  steel  stocks  for  manufacturmg  and  manu- 
fecturlng  supplies  have  been  taken  at  conservative  prices. 


i 
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Position. — Tlio  coiuiKiiiy  Is  in  ii  slrotiK  liriuUI  position,  lis  planls  li.ivo 
boon  woll  ni,iln(:iirio(l  and  (ho  nianururturlnK  fiicliitlos  k'onnrilly  Iniix'ovrd. 
The  stocks  or  raw  niatoilal  aro  ivi'll  assorldd  and  saloal>io  and  Irio  ortfani/.a- 
tion  is  on  a  low  l>ul.  ofricionl  l>asis.  all  tondlil»?  to  l»oo|)  llui  oonipany  In  a 
Kood  position  to  moot.  I'onliiuiod  advoi'so  conditions  or  to  unal)lo  It  to 
profit  l)y  a  rctnrn  to  nioro  normal  hnsincss  cundilions. 

Tho  comparalivo  income  accouut  was  published  in  V.  ll(j, 
p.  182. 

liALANCE  SHEET  OCTOBEIt  ,31. 


1922. 

1921. 

. 

1922. 

1921. 

Asseti—                      S 

S 

fAabUUies— 

S 

S 

Flaut,  inathlnory  A 

Capital  stock 

0.500,000 

6,500,000 

oqulpnipnt,    *(!.x3.949,681 

4,032,453 

Ue.serves  — 

Inv.  In,  &  loans  to 

Deproo.  &  ren'ls 

380.704 

3.80,704 

otfior   cos 2,7:i7.asi 

2,463,229 

Aec'ls  In  erection 

1S1,3.'JS 

isi^-i.-.s 

Ca.sli 7()G.741 

1,023,942 

Aco.  Ins.  tooin|)l 

1  1,116 

L'O.sill 

Victory  &  otlior  bds     364 . 1 02 

niv.  pay.  No\  .  15. 

65,000 

i:io.oou 

Deposlt.s  on  tenders       68,082 

48,039 

Sun<lry  acots.  pay. 

Eip.  on  unconipl. 

(Incl.  Kod.  taxii-s) 

800,209 

562,089 

contracts y669,726 

460,134 

Surplus 

3.406.500 

3,071,838 

Aoots.  &  t>ills  rco. 

(less  rcsorvos)..   1,101,640 

1,481,588 

Inventories 1,651,319 

1,842,443 

Unoxp.  Ins.  prcm., 

taxes.  &.0 104.940 

95,563 

Total _1 

Total -..11.414,218 

11,453,391 

1,414,218 

11,453.391 

X  Real  ostnto,  pl.mt,  niachinory  and  oquipinont,  .?.5.20('),921 :  lo.ss  doproc. 
reserve,  $1,257,210.  y  lOxpondilurcs  on  un(;onvplotod  contracts,  loss 
amount  roservod  for  contiiiBoncios,  $1,130,196;  loss  umounts  rocoivod  on 
accouut,  $7(i0.470. 

Note. — Tho  Uoyal  Trust  Co.  liolds  820  fldly  paid  non-assossablo  shares 
•f  this  company  for  tlio  purpose!  of  .soiling  tlio  sanio  to  tlio  oinployo<\s  of 
the  company.  Any  further  profit  ovor  tlio  purolia.so  prico  resulting  from 
the  salo  of  such  shares  will  inuro  to  tlio  benefit  of  tho  compan.v. 

Contingent  Liabilities. — Guarantoo  to  Bank  of  Montreal  of  Holib  Engineer- 
ing Works,  Ltd.,  loan  of  $60,000.— V.   116,  p.   182. 

Paragon  Refining  Co.,  Toledo,  Ohio. 

{Report  for  Fiscal  Y'ear  ended  Oct.  31  1922.) 

CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDED  OCT.  31. 

1921-22 

Not 
stated 


Gross  Income 

Oper.  &  gen.  expenses.  . 

Operating  profit 

Deprec.  &  depletion 

interest  on  ctfs.,  &c 

Bad  &  doubtful  acc'ts 

Loss  on  sale  of  assets. &c. 
1918  taxes  not  required. 


1920-21.  1919-20.  1918-19. 

$7,4-44.724  $12,108,627     $4,116,277 
8.770,486       9.784,532     x3, 616, 340 


$620,562  loss$1325762 
556. .553           636.944 
144.024           251,6541 
49.379           178,404/ 
188,603  


$2,324,095 
582,620 
511,728 


$499,937 
196,950 


Cr. 130, 000 

Balance   deficit $317,997     $2,392,765 sr$l. 229,747  sur.W32.987 

Previous  deficit $1.181.296surl.485,872surl,24n,679  surl92,382 

Adjustments Z>r. 14.743      £>r.26,093      I>r.43,571  

8ur.  from  reval.  of  prop.  1,258,315 

Totaldeficlt $1,514,036 

Preferred   dividends 

Oommon  dividends 

Exp.  of  Incr.  capitaliza'n  


$932,985  sr$2,426. 855  sr$l, 883, 683 

48,311  97,921  98.000 

200,000  640.456  525,000 

202,606  20,005 


Profit  &  loss  deficit. . .  $1 ,514 ,036     $1 .  181 ,296  sr$l .485,872  sr$l ,240.679 


X  Int.  and  other  accounts  in  1919  are  incl.  in  operating  expenses. 


CONSOLIDATED  BALANCE  SHEET  OCT.  31. 


Assets — 
Land,  oil  leases, 
bidgs.,    mach'y, 
equip.,   less  de- 
prec. &  deple'n. 

Good-will 

Cash 

Acc'ta  &  notes  rec. 

(less  allowances) 

Crude  oil  &  refined 

products _. 

Stores*  supplies.. 

,  Other  assets 

Deferred  charges 
Deficit 

Total 


1922. 
S 


6.495.181 
9.56,097 
615,223 

465,253 

678,400 

148.198 

49,847 

87.190 

1,514,036 


1921. 

$ 


7.854.402 

320,302 

680,820 

1,907,705 
149.541 


108,977 
1,181,296 


.11,009,425  12.203,103 


»1922. 


1921. 


Liabilities — 

7%  pref. stock 

Common  stock 

Notes  payable 

Acc'ts    pay.,    incl. 

wages  &  salaries 
Unred.  sales  coup. 
Acer. taxes  &  int.. 

Car  trust  ctfs 

Equipment  notes. 

Lease  payable 

Mortgase  payable- 
Deferred  income. - 
Conting.,  &c.,  res. 


Total 11,009,425  12,203,103 


1.375,300 

1,375,300 

8.000,000 

8,000,000 

687.320 

1,684,540 

189,626 

329,623 

2,520 

60,847 

117,615 

562,500 

637,500 

55,125 

10,660 

4,666 

36,764 

—    

90,608 

*  Note. — The  balance  sheet  f«r  1922  is  subject  to  any  adjustment  that 
may  be  necessary  upon  final  determination  by  the  Government  of  the 
company's  Federal  tax  liability.  Sinking  fund  requirement  for  the  retire- 
ment of  Preferred  Stock  has  not  been  complied  wltli  and  no  provision  has 
been  made  for  same  in  this  balance  sheet. — -V.  115,  p.  2695. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  follo'wing  news  in  brief  form  touches  the  high  points 
in  the  raih-oad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  pubUshed  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Transit  Commission  Favors  4  Tunnels  Under  East  River  (N  Y.  City) . — ^To 
take  care  of  rapid  transit  connection  between  Manhattan  and  Brooklyn, 
releasing  present  bridges  for  vehicular  and  surface  car  traffic.  "Times" 
Jan.  14.  Sec.  2,  p.  1. 

iTicrease  in  N.  Y.  City  Traffic  is  100,000,000  in  1922. — Views  of  George 
McAneny.  Chairman  of  Transit  Commission,  on  traction  situation. 

In  connection  with  its  studies  of  the  commuters'  problems,  the  Commis- 
sion has  collected  enlightening  figures.  During  1921  the  trimk  roads 
entering  New  York,  or  delivering  passengers  upon  the  New  Jersey  shore, 
carried  a  both- way  passenger  traffic  of  220,847,049  people.  Of  this  number 
148,958,292  were  commuters  of  one  kind  or  another.  The  increase  in  all 
railroad  traffic  for  the  year  was  978,933  passengers. 

IfcThe  local  traffic  on  ferries  between  New  York  and  New  Jersey  was 
52,621,220  passengers,  giving  a  total  for  railroads  and  ferries  in  and  out  of 
New  York  of  273,468,269.  As  this  local  traffic  consisted  mostly  of  com- 
muters traveling  by  other  means  than  railroads,  the  figure  for  all  commuters 
was  increased  to  201,579,512.  Traffic  for  the  most  Important  terminals  of 
the  city  was  as  follows:  Grand  Central,  36,157,012;  Pennsylvana  Station. i 
26,866,815;  Flatbush  Avenue,  32,893.995;  St.  George,  11,181,786.  "Times" 
Jan.  14,  Sec.  8.  p.  1. 

I.-S.  C.  C.  Hearings  on  RR.  Consolidation  Begin. — V.  P.  Turnburke, 
statistician  for  Great  Northern,  testifies  that  if  Hill  system  is  split,  and 
Northern  Pacific  is  grouped  with  Chicago  Milwaukee  &  St.  Paul,  an  annual 
saving  of  approximately  $6,500,000  might  be  effected.  "Financial  America" 
Jan.  18,  p.  00. 

Crisis  m  Strike  Situation  in  Arkansas. — Civil  population  along  Missouri 
&  North  Arkansas  RR.  lynched  one  striker,  flogged  a  sympathizer  and 
chased  200  out  of  Harrison  (Ark.)  to  punish  them  for  sabotage  and  other 
outrages  against  the  raUroad  extending  over  a  period  of  two  years,  since 
they  went  out  on  strike  against  a  wage  slightly  below  U.  S.  RR.  Labor 
Board  award,  which  was  offered  because  road  was  in  receiver^ip.  "Times" 
Jan.  V7,  p.  1;  Jan.  18,  p.  6. 


Car  Repairs. — Freight  ears  In  need  of  repair  on  Jan.  1  amounted  to 
21(1.011,  or  ^.5%  of  (ho  cars  on  lino.  accor<linir  Ici  ri-rmrti  filivd  to  d.iy 
by  tlu'  <'arrlcr.s  with  the  Car  .S(irvl<'o  DIvlMion  of  tlio  AMiorlcan  K.illway 
Association.  Tills  w.is  an  incroa.so  of  2.174  ovor  tlic  nunilior  In  noi«l  of 
repair   on    l)e<'.    15   last. 

Ko|)orls  >liowo(l  tli.'it  while  ( lioro  was  an  Incnviw)  during  tlio  l.iht  half  of 
Doconibor  in  tlio  nunil>or  of  frolKlil  carH  in  in>«'<i  of  IlKht  ropaiis.  (her.-  w.-w 
u  ni.'trkod  reduction  In  the  number  in  need  of  heavy  rop;ilr  diirliiK  (lie  siiniu 
period.  For  Inst.inco.  on  Jan.  I  last.  Kil.Oll  cars  h<tc  In  need  of  liojivy 
repair,  .'i  do<Toaso  of  5.229  ((ijiiiiiinMl  with  the  niiiiiliir  on  Doc  15.  CaiH  in 
need  of  HkIk,  n^pairs  at  tlio  boKlnning  of  Ihi'  ><!.ir  totaled  .'".1 ,970  curs,  a  gulu 
williln  a  littli!  over  two  wooks  of  7,K).'l  cais. 

Car  Loadings.-  \\\l\\  the  rcsiuniition  of  businesH  following  »ho  ChrlNtmas 
liolliLiy.  loailing  of  mvonue  frelKlit  njiioimtod  to  770.30.')  c.irs  rfnrlnir  tho 
wook  wlil<-h  oiulod  on  Jan.  (i,  Allliough  tho  week  contnlnod  a  hnlidav. 
New  Years  Day,  this  was  .-in  incroa.so  of  .')!), 103  <^irs  ovor  tho  wocjk  before 
which  .also  Included   Christ  mas. 

l-().i(lin>c  for  (ho  wo(^k  of  Jan.  6  al.so  oxcoodod  tho  rorro'^pondlng  wook  In 
1922  by  170. K70  cjirs.  and  the  corresponding  wook  In  1921  tiy  72.0()2  car.i. 
Kxcopt  for  grain  and  grain  products  whicli  .showi^l  a  small  rodiicllon.  In- 
croiisos  in  (h<^  loading  of  all  commoditi(!s  compared  with  tho  wcxik  before 
wore  ro|)()r(('d. 

IVinc.ip.il  changes  compared  with  the  week  ended  Dec.  30  wnre:  Grain  and 
grain  products,  45,198  cars,  docroa.so  433;  live  st'H'.k,  3I.6S6  cars,  increase 
5.I'.).S;  merchandise  and  miscellaneous  freight,  which  Includes  mnnufactiirwl 
products,  425.097  cars,  increase  21,590;  coal,  1X7.746  cars,  Incrreiso  14,368; 
forest  products,  57, ,530  cars,  incroa.so  12,617;  coke,  13,028,  Incr«i.so  92f);  ore. 
9.718  cat's,  increase  1,513. 

I'ar  Loadi/itjs  for  Viar  1922. — -Tlio  following  is  authori/xid  by  tho  Car 
Service  l)i\isi()n  of  tlio  American  It.iilw.iy  Association: 

"Comiilcto  reports  show  tli.it  thc^  numbiT  of  cars  loaded  with  all  com- 
modities, other  than  cord,  during  1922  w;is  tho  greatest  in  hiiftory,  exceeding 
by  itl';,'  the  tot;il  for  1921,  and  surpa.s.sing  l)y  3!-^%  that  for  19'20. 

"T()t:il  loadings  for  tho  year  of  ull  commodities,  other  tlLin  coal,  amounted 
to  36.205.178  cars,  compared  with  31,347,816  cars  in  1921  and  35,036,022 
cars  in  1920. 

"Loading  of  agricultural  jiroducts  al.so  was  the  henvicst  on  record. 
For  grain  and  grain  products  alone,  2,467,358  cars  were  l*ad(Kl.  This 
was  an  increase  of  7.61%  over  1921.  and  34%  ovor  1920. 

"Loading  of  live  stock  in  1922  totaled  1.6.37,923  cars  which  was  9.42% 
above  tho  .voar  before,  and  5.  14'/,  over  1020. 

"Shipments  of  merchandi.so  and  misci  llanoous  freight  also  established 
a  new  record  in  1922,  when  they  totaled  27.143,.'>91  cars.  This  was  an 
increase  of  3.297,193  cars  abov(^  the  total  for  1921.  and  an  increase  of 
1,619.674  above  the  total  for  1920. 

"Hoveiuu*  coal  .siiipmcnts  in  1922  totaled  7,448.341  cars,  dno  to  the 
five  montiis'  miners'  strike.  Tliis  was  93%  of  tlio  total  for  tho  year  before 
and  69%  of  tho  total  for  1920. 

"For  the  month  of  December  1922,  loading  of  all  classes  of  revenue 
freight,  including  coal,  was  the  greate.st  for  that  month  en  record  and 
exceeded  by  nearly  25%  the  total  for  December  1921.  Coal  leading  for 
the  month  showed  an  increase  of  46.72%  over  the  same  montli  in  1921, 
while  loading  of  merchandise  and  miscellaneous  freight,  one  of  the  best 
indices  to  business  conditions,  increased  nearly  14%." 

The  above  is  after  the  receipt  of  completed  reports.  A  preliminary 
statement  was  given  on  page  74  of. tho  Jan.  6  issue. 

Car  Shortage. — The  demand  for  freight  cars  is  now  less  than  it  has  been 
at  any  time  since  the  middle  of  September,  according  to  reperts  filed  to-day 
by  the  carriers  with  the  Car  Service  Division  of  the  American  Railway 
Association.  On  Jan.  7  requisitions  for  freight  cars  in  exce.ss  of  the  current 
supply  totaled  73.285  cars,  a  decrease  of  9,642  within  a  week.  At  the  same 
time  20.426  surplus  freight  cars,  in  good  repair  and  immediately  available 
for  use  if  traffic  conditions  warranted,  wore  reported  scattered  throughout 
the  countr.v.  This  was  an  increase  within  the  same  i)eriod  of  5,445. 
The  shortage  in  box  cars  on  Jan.  7  amounted  to  30,895.  which  was  a  de- 
crease since  Jan.  1  of  7.502.  The  shortage  in  coal  cars  totaled  34,243. 
which  was  a  decrease  within  the  same  period  of  2,282.  Refrigerator  cars 
decrea.sed  from  2,441  on  Jan.  1  to  2,111  on  Jan.  7,  or  330  cars.  The 
.shortage  in  stock  car.s,  however,  amounted  to  2,051,  which  was  an  increase 
of  424  in  approximately  a  week.  The  increase  in  the  number  of  surplus 
freight  cars  is  due  to  a  failing  off  in  the  demand  for  virtually  all  classes  of 
equipment.  A  total  of  6,691  surplus  box  cars  in  good  cendition  were  re- 
ported on  Jan.  7,  which  was  an  increase  since  Jan.  1  ef  1,629.  while  5,490 
surplus  coal  cars  in  good  condition  were  reported,  an  increase  within  the 
same  duration  of  time  of  1,839. 

Matters  Covered  in  " Chronicle"  Jan.  13. — Editorial. — (a)  RaUroad  gross 
and  net  earnings  for  November,  p.  116  to  119  Inclusive. 

Current  Events  and  Discussions. —  (b)  Applications  for  hearing  on  wage 
reductions  before  Labor  Board  withdrawn  by  many  railreads.  p.  135. 
(c)  Erie  RR.  signs  new  agreement  with  shopmen's  union,  p.  136.  (d) 
President  W.  G.  Besler,  of  Central  RR.  of  New  Jersey,  is  negotiating 
with  striking  shopmen,  p.  137.  (e)  S.  Davies  Warfleld.  President  of 
A.ssociation  of  Owners  of  Railroad  Securities,  urges  a  central  clearing 
house  agency  as  a  remedy  for  car  shortage,  p.  137. 

American  Rail'w^ays  Co.,  Philadelphia. — Refinancing 
Plan. — The  officers  and  directors,  with  the  aid  of  the  com- 
pany's bankers,  have  formulated  a  plan  for  the  refinancing 
of  the  company,  which  includes  the  reduction  of  outstanding 
obligations  and  the  funding  of  the  accumulated  dividends  on 
the  Preferred  stock,  amounting  to  19  J^%  as  of  Feb.  15  1923. 
The  stockholders  will  vote  on  the  plan  Feb-  1. 

Digest   of   Refinancing  Plan. 

Re-Alignment  of  Subsidiaries . — The  proposed  plan  contemplates  the  re- 
alignment of  sonie  of  the  subsidiaries  of  the  company  into  a  new  group 
under  the  ownership  of  Consolidated  Light,  Heat  &  Power  Co.,  bow  wholly 
owned  (or  of  a  new  corporation  formed  to  take  over  the  property  of  that 
corporation)  which  will  acquire  from  the  Railways  company  all  of  the 
Common  stock  equity  held  in  the  following  subsidiaries;: 

(1)  Ohio  Valley  Electric  Ry.;  (2)  fronton  Electric  Co.;  (3)  Boyd  County 
Electric  Co.;  (4)  Lynchburg  Traction  &  Light  Co.;  (5)  Roanoke  Traction 
&  Light  Co. 

The  entire  Common  stock  of  the  Consolidated  Light,  Heat  &  Power  Co. 
(or  of  any  successor)  will  continue  to  be  held  by  the  Railways  company, 
whicli  will  receive  for  its  equities  in  the  stock  of  the  subsidiaries  so  trans- 
ferred, cash  in  an  amount  substantially  in  excess  of  the  coat  of  the  stocks 
of  such  subsidiaries  as  it  appears  on  the  books  of  the  company. 

Issue  of  Securities  of  Consolidated  Company. — The  plan  further  con- 
templates the  issuance  by  the  Consolidated  Light,  Heat  &  Power  Co.  (or 
its  successor)  of  approximately  .87,000.000  bonds,  and  SI .-500.000  Cumul. 
7%  Preferred  stock,  from  the  proceeds  of  the  sale  of  which  the  cash  being 
paid  to  American  Railways  Co.  will  be  derived,  and  the  balance  of  approxi- 
mately .$1,000,000  would  be  retained  in  the  treasury  of  the  Consolidated 
company  (or  its  successor)  and  used  for  the  installation  ef  new  power 
equipment  on  its  property. 

Proceeds  from  New  Securities. — The  funds  so  received  by  the  Railways 
company  will  be  used  to  retire  the  securities  necessary  to  complete  such 
financing  and  the  company  also  proposes  to  call  and  redeem  its  $3,000,000 
7}^%  Gold  notes,  due  Feb.  1  1925,  and  cancel  and  retire  not  less  than 
$1,000,000  of  its  5- Year  8%  notes. 

Extension  of  Wilmington  eft  Chester  Traction  6s. — The  plan  further  con- 
templates the  extension  of  the  Wilmington  &  Chester  Traction  Co.  S2,305,- 
000  Collateral  Trust  Gold  Extended  6s,  maturing  AprU  1   1923. 

Refunding  of  Accumulated  Pref.  Dividends. — In  order  that  an  obstacle  to 
the  resumption  of  cash  dividends  on  the  Preferred  stock  and  the  restoration 
of  dividends  on  the  Common  stock  may  be  removed,  the  plan  provides 
for  the  refunding  of  the  entire  accumulated  7  %  di\'idends  on  the  Preferred 
stock  up  to  Feb.  15  1923.  by  the  issuance  to  each  Pref.  stockholder  of 
additional  Pref.  stock  to  the  amount  of  19M%  of  his  holdings,  and  the 
issuance  of  additional  Pref.  stock  amounting  to  lH9c.  each  quarter  untU 
the  company  has  accumulated  an  additional  surplus  out  of  earnings  after 
Jan.  1  1923,  amoimting  to  $1,000,000.  Thereafter,  if  the  earnings  of  the 
company  warrant,  cash  dividends  to  the  Pref.  stockholders  will  be  resumed. 

The  bankers,  with  whom  the  company  has  been  in  negotiation,  have 
required  that  such  an  additional  surplus  be  built  up  before  cash  dividends 
shall  be  resumed  upon  the  Pref.  stock,  but  it  is  the  firm  conviction  of  the 
directors  that  if  the  earnings  continue  during  1923.  as  they  have  every 
indication  of  so  doing,  the  additional  surplus  of  $1,000,000  will  be  reached 
on  or  before  Dec.  31  1923.  The  earnings  of  the  company  for  the  year 
ending  Dec.  31  1922  amounted  to  over  $1,000,000. 

To  Increase  Pref.  Stock  from  $4,000,000  to  $8.000,000 — To  Retire  2d  Pref— 
No  increase  in  the  aggregate  Capital  stock  is  proposed,  but  to  provide  for 
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the  additional  Prcf.  stock  to  be  distributed  in  payment  of  the  accumulated 
Pref.  dividends.  It  is  proposed  to  retire  the  present  S-l.OOO.COO  2d  Pref. 
stock  and  increase  the  authorized  1st  Pref.  stock  from  .$4,000,000  to  S8,- 
000.000.  to  distribute  tne  amount  of  -SI. 000. 000  necessary  to  pay  the 
accumulated  dividends  and  the  balance  of  .S3.0C0.000  to  remain  unissued. 

Undcrwrillcn. — Directors  unqualifiedly  recommend  to  the  approval  of 
the  plan  for  re-financing  .vvhich  in  their  judgment  is  a  constructive  one 
and  places  the  company  on  a  firm  financial  basis.  Furthermore,  the 
company  has  concluded  arrangements  with  responsible  bankers  who  have 
agreed,  subject  to  the  satisfactorj-  completion  of  the  foregoing  plan,  to 
undertake,  the  formation  of  a  group  for  the  purchase  of  all  of  the  securities 
involved . 

To  Change  Name  of  Company.- — Approval  is  also  asked  for  a  change  In 
the  name  from  American  Railways  Co.  to  American  Electric  Power  Co.. 
or  another  suitable  name,  for  the  reason  that  it  receives  its  greatest  profit 
from  electric  light  and  power  bu.siness.  rather  than  from  street  railway 
operation. 

[In  connection  with  the  new  financing,  it  is  stated  that  Stroud  &  Co.. 
Inc.,  of  New  York.  Philadelphia  and  Baltimore,  with  Tucker.  Anthony 
&  Co..  of  New  York  and  Boston,  are  forming  a  group  to  underwrite  the 
entire  amount.) — V.  116,  p.  175. 

Atlantic  Shore  Ry. — Reorganization  Plan. — The  eom- 
mittoG  for  the  Atlantic  Shore  Line  Ry.  1st  Consol.  Mtge. 
bonds  and  the  Alfred  Light  &  Power  Co.  1st  Mtge.  5s, 
Howard  Bayne,  Chairman,  has  adopted  a  reorganization 
plan.  The  plan,  which  is  outlined  below,  does  not  make 
any  provision  for  the  Portsmouth  Dover  &  York  Street  Ry., 
the  properties  of  which  are  being  operated  by  a  separate 
receiver. 

Digest  of  Reorganization  Plan  Dated  Jan.  15  1923. 

Foreclosure. — The  plan  provides  for  the  foreclosure  of  the  following 
mortgages,  or  such  of  them  as  the  committee  may  deem  necessary  (which 
probably  will  be  all  of  said  mortgages),  namely: 

Sanford  &  Cape  Porpoise  Ry.  1st  Mtge.  of  1898 $240,000 

Atlantic  Shore  Line  Ry.  1st  Mtge.  of  1904 120,000 

Atlantic  Shore  Line  Ry.  Consol.  Mtge.  of  1904 361. .500 

Alfred  Light  &  Power  Co.  1st  Mtge.  of  1905 2.50,000 

Atlantic  Shore  Ry.  Gen.  Lien  of  1911 133,000 

Atlantic  Shore  Ry.  Ref.  Mtge.  of  1911 641,750 

NeiD  Company. — Upon  foreclosure,  the  mortgaged  properties  (excepting 
certain  property  covered  by  the  Sanford  <fc  Cape  Porpoise  mortgage)  are 
to  be  acquired  by  a  new  corporation  which  will  Issue  bonds  and  stock 
based  upon  the  amount  of  bonds  outstanding  under  the  above-mentioned 
mortgages. 

Assuming  the  amount  of  bonds  outstanding  to  be  correctly  stated  above, 
the  new  bonds  and  stock  would  be  as  follows: 

New  Securities  To  Be  Issued  To  Replace  Existing  Securities. 

-Will  Receive- 


1st 
Existing  Securities —  Mige.  5s 

Atl.  Shore  Line  1st  &  Cons.  5s_. ,1289,200 

Atl.  Shore  Line  Gen.  Lien  5s 

Atl.  Shore  Line  Ref.  4s 

Atl.  Shore  Line  1st  5s 24,000 

Alfred  Light  &  Power  1st  5s 75,000 

Sanford  &  Cape  Porpoise  1st  5s-_     81,000 


Income 
Mtge.  5s 
$216,900 


5  %  Pref. 
Slock. 


24,000 
50,000 
54,000 


$93,100 

36~,600 
50,000 


Common 
Stock. 

.$39",966 

320,875 

36,000 

75,000 

10,000 


Total $469,200     $344,900     $179,100     $481,775 

If  this  plan  is  effectuated,  each  holder  of  a  certificate  of  deposit  for 
$1,000  of  Atlantic  Shore  Line  Ry.  1st  Consol.  Mtge.  bonds  with  appurtenant 
coupons  beginning  with  the  coupon  of  Oct.  1  1915,  would  be  entitled  to 
receive  $800  of  new  1st  Mtge,  bonds  and  $600  of  new  Income  bonds. 

Each  holder  of  a  certificate  of  deposit  for  $1,000  of  Alfred  Light  & 
Power  Co.  1st  Mtge.  bonds  with  appurtenant  coupons  beginning  with  the 
coupon  of  Jan.  1  1916  wiU  be  entitled  to  receive  $300  of  new  1st  Mtge. 
bonds,  $200  of  new  Income  bonds,  $200  of  new  Preferred  stock  and  $300 
of  new  Common  stock.  * 

The  committee  has  also  made  an  agreement  with  an  individual  by 
which,  if  the  foregoing  plan  is  effectuated,  he  will  agree  to  exchange  with 
Alfred  Light  &  Power  Co.  bondholders  who  have  deposited  their  bonds 
with  the  committee,  so  that  instead  of  the  securities  mentioned  in  the 
plan,  any  of  the  bondholders  who  may  so  elect  will  receive  their  proportion 
of  $125,000  of  new  1st  Mtge.  bonds  and  $25,000  of  new  Preferred  stock; 
that  is,  each  holder  of  a  certificate  of  deposit  for  a  bond  of  $1,000  with 
coupons  so  electing,  would  have  the  right  to  receive  $500  of  new  1st  Mtge. 
bonds  and  $100  of  new  Preferred  stock. 

The  date  from  which  the  new  1st  Mtge.  and  the  new  Income  Mtge.  bonds 
will  draw  interest  has  not  been  finally  settled,  but  such  date  wUl  probably 
be  Feb.  1  1923.— V.  116,  p.  175. 

Baltimore  &  Ohio  RR. — To  Issue  Certificates. — 

The  company  has  applied  to  the  I.-S.  C,  Commission  for  authority  to 
issue  $13,8/5,000  equipment  trust  certificates.  The  certificates  will  be 
purcha.sed  by  Kuhn,  Loeb  &  Co.  and  Speyer  &  Co.  of  New  York  at  not  less 
than  96.67.     See  offering  in  V.  116,  p.  175. 

The  Girard  Trust  Co.,  Phila.,  Pa.,  as  trustee,  is  now  prepared  to  deliver 
definitive  5%  Equipment  Trust  Certificates  of  1922  on  surrender  of  interim 
certificates.  Exchange  will  also  be  made  at  the  office  of  the  B.  &  O.  RR., 
2  Wall  St.,  N.  Y.  City.     (For  offering,  see  V.  115.  p.  434.)— V.  116,  p.  175. 

Birmingham  Ry.,  Light  &  Power  Co. — Being  Reorg. — 

See  Birmingham-Tidewater  Ry.  below. — V.  116,  p.  175. 

Birmingham-Tidewater  Ry. — Holders  of  Certificates  of 
Deposit  for  1st  Mtge.  5s  Given  Offer. — 

The  protective  committee  for  the  $1,500,000  1st  Mtge.  30- Year  gold  5s 
constituted  by  the  deposit  agreement  dated  Jan.  30  1919  has  received  an 
offer  for  the  purchase  of  the  deposited  bonds  as  follows: 

(1)  The  price  offered  is  68%  of  the  principal  amount  of  the  bonds,  flat; 
that  is  to  say,  without  allowance  for  accrued  and  unpaid  interest.  Any 
interest  accrued  and  paid  to  go  to  the  bondholders.  Claims  for  interest 
accrued  but  not  paid  go  to  the  purchasers. 

(2)  The  terms  of  payment  of  the  purchase  price  to  be  50%  of  such  pur- 
ehaso  price  on  deliycr.v  of  the  bonds,  the  balance  in  30  days  or  sooner,  the 
bonds  to  remain  as  security  for  the  deferred  portion  of  the  purchase  price. 

(3)  The  purchasers  reserve  the  right  to  withdraw  their  offer  and  to  refu.se 
to  purchase  if  less  than  75%  of  the  deposited  bonds  are  tendersd  for  purchase. 

The  proceeds  of  the  sale  is  to  be  diiided  and  distributed  as  follows: 
65%  to  bo  paid  net  to  the  selling  bondholders,  and  3%  to  be  used  and 
applied  by  the  committee  on  account  of  its  compensation,  &c. 

The  First  Mortgage  bonds  were  issued  in  1917  in  the  reorganization  of 
Birmingham  En.sley  &  Bes,semor  RR.  and  were  guaranteed  principal  and 
int.  b.v  Birmingham  Railway,  Light  &  Power  Co.,  the  consideration  for 
this  guaranty  being  the  transfer  to  the  Birmingham  Ry.,  Light  &  Power  Co. 
of  all  of  the  $315,000  capital  stock  of  the  Birmingham-Tidewater  Ry. 

In  1919  the  Birmingham  Ry,,  Light  &  Power  Co.  went  into  receivership, 
which  still  continues,  and  by  ancillary  proceedings  the  receivership  was 
extended  to  include  the  properties  of  the  Birmingham-Tidewater  Ry. 

The  Birmingham  Ry.,  Light  &  Power  Co.,  the  committee  is  informed.  Is 
to  be  reorganized,  but  Is  not  advised  upon  what  basis.  The  comnrittee 
points  out  that  the  guaranty  of  the  Light  &  Power  Co.  is  a  simple  contract 
and  that  there  is  a  distinct  possibility  that  the  reorganization  would  result 
in  the  destruction  or  cancellation  of  that  guaranty,  leaving  the  holders  of 
bonds  of  Birmingham-Tidewater  Ry.  with  no  other  recourse  for  the  col- 
lection of  their  bonds  than  a  foreclosure. 

The  committee  feels  that  it  is  not  more  practicable  now  than  it  was  in 
1916  successfully  to  operate  tbo.so  properties  as  an  independent  traction 
system.  Operation  of  the  Birmingham-Tidewater  properties  for  the  years 
li>18.  1919,  1920,  1921  and  for  1922  to  Nov,  30  have  shown  large  operating 
deficits.  Under  those  circumstances  the  acceptance  of  the  above  proposi- 
tion for  the  purchase  of  the  bonds  is  .strongly  urged  upon  the  holders  by  the 
committee.  Authorization  should  be  mailed  to  Joseph  Diehl  Fackenthal, 
Secretary  of  the  committee,  165  Broadway,  Now  York  City,  not  later  than 
Feb.  10  1923.— V.  lOJ,  p.  981. 

Brazilian  Traction,  Light  &  Power  Co.,  Ltd. — Divs. — 

A  dividend  of  1  %  has  been  declared  on  the  Ordinary  stock,  payable 
Mar.  1  to  holders  of  record  Jan.  31.  A  like  amount  was  paid  Dec.  1  last. 
—V.  115,  p.  2046. 


Central  Pacific  Ry. — Tenders. — 

The  company  will  until  March  1  receive  bids  at  its  office.  165  Broadway. 
New  York  City,  for  the  .sale  to  it  of  1st  Ref.  Mtge.  bonds,  dated  Aug.  1  1899. 
to  an  amount  .sufficient  to  exhaust  $25,788. — V.  115.  p.  1941. 

Chicago  &  North  Western  Rj.^^New  Equipment. — 

President  Finley  recently  announced  that  $7,000,000  wUl  be  spent  to 
buy  3,000  new  freight  cars.  The  order  will  be  eriven  to  the  American  Car 
*  Foundry  Co..  General  American  Car  Co.  and  Western  Steel  &  Car  Foun- 
dry Co.— V.  115,  p.,  1320. 

Columbus  Newark  &  Zanesville  Electric  Ry. — Reor- 
ganization Plan. — The  committees  representing  the  Columbus 
Buckeye  Lake  &  Newark  Traction  Co.  1st  mtge.  5s  and  the 
Columbus  Newark  &  Zanesville  Electric  Ry.  1st  mtge.  5s 
and  Gen.  Mtge.  5s,  have  adopted  and  approved  a  reorgani- 
zation plan  outhned  below.  The  committees  will  cause  to 
be  assigned  and  transferred  to  the  reorganization  managers 
(Geo.  K.  Johnson,  Livingston  E.  Jones  and  Claude  A. 
SempJer),  and  delivered  to  the  general  depositary, the  Penn. 
Co.  for  Insurances  on  Lives  &  Granting  Annuities,  Philadel- 
phia, the  bonds  now  or  hereafter  deposited,  of  such  holders 
as  shall  assent  to  the  plan. 

Corporate  History. — Company  was  incorp.  .Tuly  2  1902.  in  Ohio.  On 
April  1  1 904  purchased  the  property  and  franchises  of  Newark  &  Granville 
Street  Ry.  On  June  1  1906  purchased  the  property  and  franchises  of 
Columbus  Buckeye  Lake  &  Newark  Traction  Co..  subject  to  the  $1,243,000 
bonds  issued  in  1901  and  yet  outstanding.  On  .Tune  1  1906  the  property 
and  franchises  of  Zanesville  Ry.,  Light  &  Power  Co.  were  also  purchjased. 
At  the  time  of  acquisition,  nroperty  was  subject  to  a  mortgage  on  property 
of  Electric  Ry.,  of  which  .«250,000  were  outstanding,  due  Feb.  1  1919, 
extended  to  Feb.  1  1924  at  7<?J, .  At  the  present  time  the  bonds  have  been 
refunded  to  the  amount  of  $247,000,  leaving  still  outstanding  $3,000. 

On  Jime  23  1906  the  property  and  franchises  of  the  comoany  were  leased 
to  the  Indiana  Columbus  &  Eastern  Traction  Co.  On  Aug.  1  1907  this 
lease  was  assigned  to  the  Ohio  Electric  Ry.  The  Indiana  Columbus  & 
Eastern  Traction  Co.  and  the  Ohio  Electric  Ry.  became  insolvent  in  1921 
and  the  above-mentonled  leases  have  been  duly  terminated. 

Capitalization  of  Columbus  Newark   &   Zanesville  Electric  Ry. 

Authorized.  Outstanding. 

Preferred    Stock $.500,000  $.500,000 

Common  Stock 1.525.000  1,525.000 

Zanesville  Electric  Ry.  1st  Mtge.  Ext.  7s.  1924 .300,000  3.000 

Zanesville  Ry..  L.  &  P.  1st  Cons.  Mtge.  5s,  1924.^   1,000,000  997,000 
Cokunbus  Buckeye  Lake  &  Newark  Trac.  Co.  1st  M. 

5s,  1921 1,.500.000  1.243,000 

Colum.  Newark  &  Zanes.  El.  Ry.  1st  M.  5s.  1924--  2.000,000  1,2.50,000 

Colum.  Newark  &  Zanes.  Gen.  Mtge.  5s,  1926 6,250,000  1.211.000 

Necessity  of  Unified  Operation. — The  railway  lines  constitute  a  single 
operatin.g  entity.  The  interurban  line  connecting  Columbus,  Newark  and 
Zanes%ille  is  a  through  route,  with  a  large  volume  of  traffic  passing  between 
the  sections  upon  which  the  Buckeye  mortgage  and  the  First  Mortgage  are 
respectively  first  liens.  The  disruption  of  this  through  route  would  largely 
destroy  the  earning  power  of  both  sections.  The  First  Mortgage  is  a  first 
lien  on  about  80  %  of  the  track  mileage  of  the  Newark  city  lines,  the  Buckeye 
mortgage  being  a  first  lien  on  the  balance.  A  large  part  of  the  power  used 
by  the  light  and  power  property  in  Zanesville  is  generated  in  the  Hebron 
plant,  upon  which  the  Buckeye  mortgage  is  a  first  lien,  and  carried  thence 
to  Zanesville  over  transmission  lines,  upon  which  the  First  Mortgage  is  a 
first  lien;  while  substantial  and  valuable  portions  of  the  railway  system 
were  constructed  out  of  the  proceeds  of  the  General  Mortgage  bonds. 
Under  such  circumstances  the  segregation  of  the  property  according  to 
mortgage  liens  is  impracticable  because  it  would  destroy  the  earning  power 
of  the  nroperty  and  greatly  increase  the  expenses  of  operation  through  the 
multiplication  of  overhead  expenses  incident  to  a  number  of  separate 
operating  organizations.  The  very  substantial  equity  in  earning  power, 
both  present  and  potential,  in  the  Zanesville  light  and  power  property 
accrues  to  the  First  Mortgage  (constituting  a  second  lien  thereon)  and  to 
the  General  Mortgage,  (which  has  a  third  lien  thereon).  A  successful 
reorganization  must  be 'predicated  upon  the  retention  of  the  equity  in  this 
earning  power  and  the  physical  property  from  which  it  accrues. 

Digest  of  Reorganization  Plan,  Dated  Dec.  30  1922. 

Foreclosure. — The  Buckeye  committee,  the  First  Mortgage  committee, 
and  if  desired  the  General  Mortgage  committee,  on  the  request  of  the 
managers,  will  each  exercise  such  powers  as  it  may  possess  to  cause  the 
mortgage  secm-ing  the  bonds  represented  by  it  to  be  foreclosed  so  that  all 
of  the  property,  rights,  franchises,  &c.,  of  the  company  may  bo  sold  at 
judicial  sale  or  sales  free  and  clear  of  the  lien  of  the  mortgages  securing  the  ' 
bonds  represented  by  the  said  committees.  The  managers  ■will  cause 
someone  in  their  behalf  to  bid  at  such  sale  or  sales  for  the  properties  sold 
such  price  or  prices  as  they  shall  determine. 

The  bid  at  such  sale  or  sales  shall  be  subject  only  to  the  lien  of:  (a)  Car 
Trust  Certificates,  if  any,  outstanding;  (b)  the  $3,000  bonds  of  Zanesville 
Electric  Ry.:  (c)  the  $997,000  bonds  of  Zanesville  Ry.,  Light  &  Power  Co. 
(d)  taxes  for  the  current  year;  (c)  such  obligations  of  any  receiver  that  may 
be  appointed  and  other  obligations  as  are  to  be  as.simied  by  the  purchaser 
piu-.suant  to  the  decree  of  sale. 

New  Company. — The  managers  will  cause  to  be  incorporated  in  Ohio  the 
Columbus  &  7ahcsville  Poiccr  &  Railway,  and  such  other  corporations  as  the 
managers  may  deem  wise. 

If  such  bid  shall  be  accepted,  the  managers  shall  then  cause  the  new 
corporations  to  be  vested  with  the  properties  acquired,  the  properties  being 
distributed  among  the  new  corporations  as  maybe  determined  by  the  mana- 
gers. In  the  event  that  the  new  company  is  not  vested  with  all  of  the 
properties  acqtiired,  it  shall  bo  vested  with  all  of  the  issued  securities  of 
each  and  every  corporation  receiving  any  part  of  such  properties,  except 
such  shares  of  stock  as  may  be  necessary  to  qualify  officers  and  directors. 

Obligations  to  Be  Assumed. 

The  new  company  shall  assiune  all  obligations  of  the  purchaser  at  the 
judicial  sale  or  .sales  as  well  as  the  obligations  and  liabilities  authorized  or 
incurred  by  the  managers  in  ftirtherancc  of  this  plan;  also  any  obligations 
which,  in  the  judgment  of  the  managers,  may  be  necessary  or  expedient  to 
carry  out  this  plan. 

The  new  company  shall  also  provide  such  cash  as  may  be  necessary  or 
desirable  for  expenses  and  otherwise  in  connection  with  the  reorganization 
and  for  extensions,  betterments  and  improvements  to  and  rehabilitation 
of  the  property  acquired. 

The  new  company  shall  also  assume  and  extend  the  Zanesville  bonds  for 
a  period  of  three  years  from  March  1  1924,  with  interest  at  the  rate  of  6% 
per  annum  from  Sept.  1   1922  (see  below). 

Securities  to  Be  Created  and  Issued  by  New  Company. — (1)  Series  Mortgage 
Bonds. — Those  may  be  issued  from  time  to  time  in  series,  which  may  vary 
in  interest  rates,  redemption  prices,  sinlving  fund  requirements,  &c.,  but 
all  ratably  secured.  Series  .\  (the  first  series)  shall  be  limited  to  $1 ,000,000, 
shall  be  payat)lc  20  years  after  date,  carry  interest  at  rate  of  6%  per  annimi. 
and  rodeoinable  on  any  interest  date  within  ten  years  from  issue  at  105  and 
interest,  and  thereafter  at  105  less  K%  for  each  six  months  period  they 
remain  unredeemed  after  the  expiration  of  the  said  ten-year  period,  together 
with  interest.  Series  A  shall  be  used  to  make  delivery  on  the  subscriptions 
of  the  depositors  to  be  received,  and  to  raise  the  necessary  money  to  carry 
through  this  jilan  and  to  rehabilitate  the  property. 

Series  B  Bonds  shall  be  reserved  to  refund  the  Zanesville  bonds.  Other 
series  shall  bo  issued  only  for  improvements,  &c.,  of  the  new  company  to 
the  extent  of  75%  of  the  ac^tual  cost  of  .such  improvements,  &c.,  when  annual 
net  earnings  shall  be  not  less  than  1  Ji  times  the  interest  payable  on  the 
bonds  outstanding  as  well  as  those  whose  certification  is  applied  for. 

(2)  Voting,  Non-Participating  Preferred  Slock. — Such  amount  as  may  be 
necessary  to  finance  the  requirements  of  the  new  company.  Authorized. 
$2,000,000.  Stock  may  be  issued  from  time  to  time  in  series,  which  may 
vary  in  dividend  rates,  redemption  prices,  sinking  fund  requirements, 
convertibility,  &c.,  but  otherwise  shall  be  entitled  to  the  same  privileges 
and  priorities.  Series  A  shall  be  limited  to  $1 ,000.000,  -shall  have  an  annual 
dividend  rate  of  7%,  cumulative  after  Jan.  1  1926.  and  redeemable  at  any 
time,  all  or  part,  at  110  and  dividends.  If  it  is  impracticable  under  Ohio 
laws  to  classify  the  pref.  stock,  no  classification  shall  be  made  and  all  shall 
be  of  the  tenor  and  effect  provided  for  Series  A. 
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(3)  Commnn  Stock — Volino  Trust. — AKKrcKiito  iiinoiiiit.  S-MiriO. ()()(). 
Managers  will  ciiuso  thu  common  stock  to  l)o  doposltcd  In  it  vodiiK  triiNi, 
for  a  period  of  ton  yoiirs  luutor  torins  and  conditions  apin-oviid  by  the 

Assissriicnl  of  Drposttors.  —  Kiich  iji-otccllvo  comniitlee  will  assess  Ixmds 
deposited  with  It  'J'"t  foi'  expenses  liieiiiTed  l)y  iind  for  (-(nnnensiil  ion  of  the 
protective  eoiiiniltlee.  Payment  of  the  assessment  shall  l>e  made  to  tlii> 
general  depositary.  If  any  depositor  shall  fall  to  pay  the  assessment ,  the 
protcctlvi'  committee  maklm;  the  assessmi'tit  shall  have  the  |io\ver  to  sell 
fte  bonds  at  public  or  private  sale,  after  iliio  notice,  and  aii|)ly  the  i)rocee<lK 
to  tho  payment  of  tlio  expenses  thor<<of  and  to  tho  piiynient  of  the  iissess- 

Suiiscriptions  lo  the  liondx  of  the  New  C'oDipa?!!/. —  Hi'posltors  who  pay 
assessments  may  subscribe  to  the  Series  A  MortKa({(>  llonds  lo  an  amount 
equal  to  lT)','  of  the  amount  of  the  old  bonds  deposited,  the  bonds  of  the 
now  comi>any  l)i>lnK  taken  at  O.'i.  ICach  subs<Tll)er  shall  be  <>ntltled  to  re- 
ceive. In  ad<iilion  to  the  bonds  purchased,  a  number  of  shares  of  .Serli's  A 
7'T;,  iJref.  stock  e<iiial  in  par  value  to  the  amotmt  of  the  bonds  subserlbe<l 
for.  and  an  equal  amount  of  the  voting  trust  stock  certificates  of  the  common 
stock . 

Ilivlils  to  Old  I'rtfiriril  Slockholdcrs.  -The  manaK«>rs  will  in\  Ite  the  holders. 
of  the  pref.  stock  (if  the  old  company  to  i)a.v  2'"r  of  the  par  \alue  of  the  pref. 
stock  held  by  them  lo  ac(piire  the  right  to  sub.scribc  to  the  purchase  from 
tile  new  Series  A  lionds  at  Oi!  to  .ill  amount  eipial  to  2.')','  of  the  par  v.ilui' 
of  the  pref.  slock  held.  K.ich  sul)scril)(>r  shall  l)("  i>ntltled  to  receive,  in 
addition  to  the  bonds  i)urcha.sed,  a  number  of  shares  of  Series  A  7',,',  pref. 
.stock  of  the  new  compan.v  cfiuul  in  par  \alue  to  the  princip.il  amount  of  the 
bonds  sub.-<cribed  for.  and  an  equal  amount,  in  par  value,  of  tho  voting  trust 
stock  certificates  of  tho  common  stock. 

Iloiv  Siihscriplions  Arr  Pai/nhlc. — Subscriptions  .shall  bo  payable  as  follows; 
For  eacii  .SI  .0(11)  i>ar  value  of  Bucke.ve  bonds  or  securities  of  tiie  old  comiiaii.v: 
(a)  S20  on  bonds  for  expenses  of  protective  committees  and  on  iiri'f.  stock 
for  right  to  subscribe  to  the  purcha.se  of  securities  of  the  nmv  company,  on 
or  before  Fob.  15  1923.  ib)  $1,S<)  ."iO  first  installment  of  i)iirchase  of  .securi- 
ties of  new  company,  on  or  before  Feb.  1.5  1923.  (c)  .?(()  .50  .second  Install- 
ment of  imrchase  of  .securities  of  new  company,  on  or  before  Ajiril  1  1923. 
(d)  $■!()  ")0  third  installment  of  purcha.so  of  securities  of  new  company,  on 
or  before  May   1    1923. 

The  purchase  price  may  be  paid  in  full  at  tho  time  tho  Initial  installment 
is  payable.     All  subscriptions  shall  be  payable  to  the  general  depositary. 

AdrcrimnI  iiillt  Zancsville  Coinmillcc. — (I)  The  mniLigers  will  agree:  («)  that 
as  soon  as  the  money  becomes  available  tlie.v  will  cause  to  bi>  paid  the 
expenses  and  compens;»tion  of  the  Zanesville  (^mimittee  and  to  bo  deposited 
with  the  trustee  the  arrears  of  interest  on  the  Zanesville  bonds  up  to  Sept.  1 
1922,  and  tho  sum  of  ,§,300,000  with  the  Pennsylvania  Co.  for  Insurances  on 
Lives  &  tJranting  Annuities,  tills  money  to  be  held  in  tru.st  to  be  used  for 
tho  repair,  improvement  and  extension  of  the  property  subject  to  tho  Zanes- 
ville mortgage.  (6)  That  they  will  cause  the  new  comjiany  to  assume  the 
Zanes\ille  bonds  and  extend  the  same  for  a  period  of  three  years  from 
March  1  1924,  with  interest  at  the  rate  of  6^^  per  annum  from  Sept.  1  1922. 

(2)  The  Zanesville  Committee  will  agree,  provided  tho  expenses  and 
compen.siition  of  the  committee  and  the  interest  are  paid  to  the  trustee 
before  March  1  1923  and  the  imrpovement  fund  is  actually  set  up  before 
May  1  1923.  (a)  that  it  will  cause  any  default  in  the  Zanesville  bonds  occm-- 
ring  prior  to  Jan.  1  1923  to  bo  waived:  (6)  that  it  will  cause  the  bonds  to  bo 
extended:  and  (c)  that  the  setting  up  of  the  improvement  fund  shall  be 
accepted  by  tho  Zanesville  depositors  as  full  performance  of  the  covenants 
of  the  mortgagor  with  relation  to  the  reserve  fund  provided  for  in  Article  IV 
of  the  Zanesville  mortgage. 

Approximate  Table  of  Exchange  of  Old  for  New  Securities  [Insert  by  Editor]. 

Will  Receive 

Existing  Seairities  Outstanding —         Mtae.Bds 


Pref. Stock. 

$310,750 

250 


Com.  Stock. 

$1,180,850 

950 

600 

1.187,500 

9.50 

600 

605.500 

500 

100 

125,000 

25 


Buckeye  5s.  $1.243.000 $310,750 

X  Each  .'SI  .000  paying  $252  50 250 

y  Each  $1,000  paying  $20 

First  mortgage  ,5s,  $1.250.000 312.500  312,500 

xEach  $1,000  paying  .$252  50 250  250 

y  Each  $1,000  paying  $20 

General  mortgage  5s.  $1.211.000 302.750  302.750 

X  Each  $1,000  paying  $252  50 250  250 

y  Each  $1,000  paying  $20 

Preferred  .stock,  .$500,000 125.000  125,000 

z  Each  $100  pajing  $25  25 25  25 

x  Each  subscriber  pajing  2%  asses.snient  and  subscribing  to  new  bonds 
at  93  for  each  $1 ,000  bond  will  pay  $252  50  and  receive  securities  as  .stated. 
y  Each  $1 .000  bond  paying  2%  assessment  but  not  subscribing  for  new  bonds 
will  only  receive  common  stock,  z  Each  preferred  stockholder  who  pays 
$2  per  share  for  right  to  subscribe  to  new  bonds  at  93  for  each  $100  of  stock 
will  pay  $25  25  and  receive  securities  as  stated. 

Non-Assenting  Bondholders.  Stockholders  and  Creditors. — No  provision  is 
made  in  the  plan  for  any  holder  of  any  of  the  above  bonds  who  does  not 
deposit  under  the  respective  deposit  agreements,  and  assent  to  the  plan  and 
pay  his  assessment:  nor  is  any  provision  made  for  any  common  or  preferred 
stockholder  of  Columbus  Buckeye  Lake  &  Newark  Traction  Co.  or  Colum- 
bus Newark  &  Zanesville  Electric  Ry.,  except  such  preferred  stockholders 
of  the  latter  company  as  may  purchase  the  right  to  subscribe  to  the  securi- 
ties of  the  new  company.  The  plan  contemplates  the  payment  of  the 
general  creditors  cf  the  Columbus  Newark  &  Zanesville  Electric  Railway 
Co.  in  full. 
Consolidated  Earnings  Statement  (.Submitted  by  Day  &  Zimmermann,  Inc.). 

Actual        Estimated  Results 

Years  Ended  Sept.  30—        1922.  1923.  1924.  1925. 

Gross  operating  revenues.Sl. 165, 132     $1,267,000     $1,417,200     $1,494,300 
Oper.  exp..  incl.  taxes.-.   1.093.082       1.134.400       1,087.300       1.110.600 


Balance $72,050 

Int.  on  Zanes^ille  bonds, 

extended  as  6s 60.000 

Int.  on  new  Series  A  bonds        


$132,600        .$329,900        $383,700 


60.000 
60.000 


60,000 
60,000 


60.000 
60.000 


Balance  available  for  car 
trust  rentals,  amortiz'n, 
depr..  Fed.  taxes  &  divs 

—V.  115.  p.  1837. 


$12,050 


$12,600    $209,900    S263.700 


Cuba  Company. — Changes  in  Capital  Stock. — 

The  stockholders  will  vote  March  8  on  changing  the  authorized  Common 
stock  from  $8,000,000,  par  $50,000,  to  560,000  shares  of  no  par  value. 

President  Herbert  D.  Lakin  Jan.  15  says  in  substance:  "The  directors 
have  adopted  a  resolution  declaring  that  it  is  advisable  to  change  the  exist- 
ing Common  stock  into  stock  without  par  value,  and  to  that  end  to  amend 
the  certificate  of  incorporation,  vrithout  prejudice  to  any  rights  of  the  Pre- 
ferred stock,  so  that  each  of  the  present  Common  shares  of  the  par  value 
of  $50,000  -nill  be  changed  into  3.500  shares  mthout  par  value,  or  a  total 
of  560,000  such  shares. 

"The  company  was  incorporated  in  1900  with  a  capital  of  $8,000,000  by 
a  small  group  of  investors  who  subscribed  to  Common  shares  of  a  par  value 
of  $50,000  each.  This  large  unit  of  par  value  has  made  for  permanence 
of  holdings  during  the  period  of  development,  and  in  this  respect  has  been 
an  element  of  strength;  but  it  is  inconvenient  in  other  respects,  and  the 
directors  feel  that  the  time  has  come  when  the  interests  of  the  Common 
stockholders  will  be  best  served  by  splitting  the  Common  shares  into  smaller 
units.  The  action  proposed  is  merely  to  change  the  present  par  value  stock 
into  shares  without  par  value  in  the  ratio  above  mentioned.  This  is  not  a 
stock  dividend,  nor  a  distribution  of  assets;  and  counsel  has  advised  that  the 
exchange  of  shares  does  not  subject  the  individual  stockholders  to  Federal 
income  tax." — V.  115.  p.  2904. 

Denver  &  Rio  Grande  Western  RR. — Sutro  Opposes 
Merger. — 

Richard  Sutro,  Chairman  of  one  of  the  protective  committees  for  the 
refunding  and  adjustment  bondholders,  issued  a  statement  Jan.  18  defining 
the  position  of  his  committee  in  relation  to  the  proposed  disposition  of 
the  railroad.  According  to  information  in  Wall  Street,  the  Denver, 
which  is  now  operating  in  receivership,  will  be  controlled  jointly  by  the 
Missouri  Pacific  and  the  Western  Pacific,  although  the  Missouri  Pacific, 
It  IS  understood,  will  have  a  dominant  voice  in  the  management.     Mr. 

I     Sutro  said  in  part: 

"I  i-v'  "^'^^  proposed  plan  as  outlined  to  me  will,  if  carried  out.   make  the 

I  Denver  System  again  the  pawn  of  the  Missouri  Pacific  and  Western  Pacific 

II  Interests  and  in  my  opinion  will  seriously  jeopardize  the  interests  of  the 
adjustment  and  refunding  bondholders. 

"According  to  statements  recently  furnished  to  us,  the  Missouri  Pacific 
IS  earning  not  more  than  about  85%  of  its  fixed  charges,  while  the  Western 


Pacific  Is  just  about  <-overlng  IIn  flxecl  cliarKCM.  Tliut  the  MliiMiurl  Piu-lflr,- 
should  naturally  want  the  Denver  >V  Ulo  (iriinde  to  nuike  up  tliU  lf>% 
deficit  goes  without  Hji.vlng.  Hut  It  In  uiiliellevable  Ih.it  the  Denver  bond- 
holders would  willingly  turn  the  NyKteni  over  lo  tliise  rci.idH  and  relv  upon 
Kuaruntees  that  can  only  be  iii.ide  i/ood  out  of  enriiliiKH  of  Ihe  Denver 
Itself."       V.   11(1,  p.  75:   V.   11.5.  p.  2(iKl.  2,579. 

Des  Moines  &  Central  Iowa  RR. — Bonds  IJvyaid. — 

Tin-  coiiipiiiv  ll.is  iiol  as  Ml  ni.iric-  .irrangi'riir'nt s  for  rcfliiiiKiiig  the 
.$2.50.(10(1  Inter' l'rb:in  Ky.  6',  debentures,  which  matured  Jan  1  192.'J. 
O     II.   Hernd.  .Socretary.  says: 

"Owing  to  the  general  biiNlni'K.s  dopresKlon  which  hiiN  oxlNtod  In  and  around 
Drs  .Molne.s  since  the  close  of  the  war  and  p.irticularly  owing  to  the  erre<rtK 
of  till'  ri'<'ent  coal  strike,  this  ro.id  h.is  not  as  yet  been  able  to  iiu-i't  tho 
maturity  of  Its  debentures.  Then'  l.s  nothing,  in  our  opinion,  which  cm  be 
done  at  the  present  lliiie.  except  to  let  tho  matter  rest  In  abeyance  In  tho 
hope  lii;it  buslnes.s  conditions  will  improvt!  to  such  an  extent  that  the  lni«l- 
iiess  of  the  compan.v  will  justify  an  I'XtensInn  of  the  lo.in.  These  rli-ben- 
lures  are  ver.v  (iosiiy  held  and  .are  In  friendly  li.indK.  II  Is  anti(  lp.it.<-d  that 
till  holders  will  co-operali'  with  the  coiniian.v  in  Its  endisivor  to  worlt  the 
situation  out ,"      \'.   III.]).  73H. 

Eastern  Massachusetts  Street  Ry. — Initial  IHv.,  (fcc. — 

Tho  Public  Trustees  have  dtidarixl  a  dividend  of  3%  on  tho  6%  Sinking 
Fund  stock  and  First  Preferred  stock,  .sorlos  A;  also  an  Initial  dividend  of 
()',,  on  tho  Preferred  stock,  .series  B.  all  iiayablo  Feb.  1  to  holders  of  record 
Jan.  24. 

The  company  has  petitioned  tho  .Massiichusetts  Departmont  of  J'ublic 
1'tllitle.H  for  tho  right  to  acquire,  own  and  operate  for  transportation  of 
passengers,  motor  vehicles  not  running  on  r.iils  or  tracks. 

Major  (hurley  of  Boston  has  introduced  .i  bill  in  the  LtKisl.iture  [)rovldlng 
for  the  i)ur(ii.-ise  by  thi^  ("Ity  of  Boston  of  the  ll.vdc  Park  lines  of  the  ICastiirn 
Ma.sSLichusetts  Street  Ky.  and  their  lease  to  the  Boston  Kh^'ated  Ity., 
the  price  to  be  $225.t)7()  for  the  road  and  ec|uipment,  and  $65,113  for  tho 
power  house. — V.  115.  p.  2793. 

Eastern  Wisconsin  Electric  Co.— Bond, &c..  Application. 

'liie  comiianv  has  applied  lo  the  Wisconsin  KK.  Commission  for  authority 
to  i.ssue  $239,000  capital  stock  and  $3,099,000  in  bonds,  the  proceeds 
to  be  used  for  retiring  underlying  bonds  and  to  pay  for  proposed  extensions 
and  iiiii)rovements. — V.  111.  p.  2717. 

Florida  East  Coast  Ry. — Construction. — 

The  l.-S.  C.  Commission  Jan.  10  authorized  the  company  to  construct 
a  lin3  of  railroad  extending  from  Okeechobee  in  ;i  general  southerly  direc- 
tion to  a  connection  with  its  main  lino  at  Lemon  City,  a  suburb  of  Miami. 
a  distance  of  approximately  122  miles;  with  a  br.inch  then^from  extending 
from  a  point  on  the  Rliami  Canal,  about  2\4  milos  west  of  Ilialcih.  to  a  con- 
nection with  its  main  line  at  a  point  1  ]4  miles  south  of  Larkin.  a  distance  of 
about  11  miles.  All  of  tho  proixi.sed  new  construction  is  to  be  in  the  State 
of  Florida.  The  Governor  of  Florida  states  that  the  proposed  extension 
will  traverse  a  section  of  the  State  that  is  developing  very  rapidly  and  is 
highly  in  need  of  railroad  facilities. 

The  cost  of  the  proposed  line,  without  equipment,  as  estimated  is  .$4,839.- 
500.  The  estimated  cost  of  additions  and  betterments  during  the  first  five 
years  after  completion  is  $1,192,000.  The  (Company  does  not  expect  to 
acquire  any  equipment  especially  for  this  line.  Much  of  the  anticiptaed 
traffic  will  require  refrigerator  cars,  which  will  be  secured  from  the  Fruit 
Growers'  Express  Co.  under  an  existing  contract.  A  larger  part  of  the  right- 
of-way  has  been  granted  by  the  Internal  Improvement  Board  of  the  State 
of  Florida.  It  is  expected  to  have  the  con-struction  completed  by  Jan.  1 
1928.— V.  116.  p.  176. 

Fonda  Johnstown  &  Gloversville  RR. — Report. — 

The  company  reports  for  tho  year  ended  Dec.  31  1922  gross  earnings 
of  $1.409.(i48.  against  $1.355.6,59  in  1921  and  net  income  after  interest 
charges.  $189,014.  against  $101,121  in  the  precedmg  year. — V.  115.  p.  2267. 

Fort  Smith  &  Western  RR. — Sale: — 

A.  C.  Dustin,  of  Cleveland,  representing  the  bondholders,  has  purchased 
the  road  for  $50,000.  plus  $800,000  of  receivership  indebtedness.  The  sale 
is  subject  to  approval  of  the  Federal  Court. — V.  115.  p.  2684. 

Great  Northern  Ry. — Interest  Adjustment. — 

See  Northern  Pacific  Ry.  below. — V.  115.  p.  2793. 

Indianapolis  Columbus  &  Southern  Traction  Co. — 

The  Indiana  P.  S.  Commission  has  authorized  the  company  to  issue 
$973.0006%  25-year  bonds  which  were  offered  recently. — SeeV.  116. p.  176. 

Indianapolis  Union  Ry. — Guaranteed  Bonds  Sold. — 
Union  Trust  Co.,  Pittsburgh;  Harris,  Forbes  &  Co.  and 
Dillon,  Read  &  Co.  have  sold  at  98 H  and  int.  $4,000,000 
Gen.  &  Ref.  Mtge.  Series  B  5s.     A  circular  shows: 

Dated  July  1  1922.  Due  Jan.  1  1965.  Int.  payable  J.  &  J.  in  New  York. 
Denom.  $1,C00  (c*&r*)  $1,000,  $5,000  and  $10,000.  CaUable  as  a  whole 
or  in  series  15  years  after  date,  or  on  any  int.  date  thereafter  at  103  and  Int. 
Farmers'  Loan  &  Trust  Co.,  New  York,  and  Union  Trust  Co..  Indianapolis, 
trustees.  Authorized,  $10,000,000;  outstanding,  including  this  issue.  $8,- 
,000,000. 

Guaranty. — Principal  and  interest  guaranteed  jointly  and  severally  by 
endorsement  by  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR.  and 
the  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. 

Listing. — It  is  expected  that  application  will  be  made  to  add  the  present 
issue  to  the  $4,000,000  bonds  already  listed  on  the  N.  Y.  Stock  Exchange. 

Purpose. — To  provide  funds  for  refunding  $4,000,000  3- Year  6%  Secured 
gold  notes,  due  Feb.  1  1923. 

Company. — Owns  the  only  steam  railroad  passenger  station  in  Indianap- 
olis, and  also  operates  under  999-year  lease,  dated  1882.  the  "Belt  Rail- 
road." which  serves  a  large  proportion  of  the  industries  In  Indianapolis, 
and  furnishes  the  connectnig  link  both  for  the  handling  of  through  traffic 
and  for  the  interchange  of  traffic  between  all  the  railroads  that  enter  the 
city.  All  of  the  property  of  the  "Belt  Railroad"  is  located  within  the  city 
limits.  Ownership  of  the  company  is  vested  in  the  Pittsburgh  Cincinnati 
Chicago  &  St.  Louis  RR.  and  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. 

Sinking  Fund. — The  mortgage  provides  sinking  fund  payments  beginning 
on  Oct.  1  1926  of  1%  per  annum  of  the  total  amount  of  bonds  issued. 
Bonds  purchased  by  the  sinking  fund  are  to  be  kept  alive  and  their  interest 
added  to  the  sinking  fund. 

Issuance. — The  sale  of  these  bonds  is  subject  to  approval  of  the  I.-S.  C 
Commission. — V.  116.  p.  176. 

Interborough  Consolidated  Corp. — Extension,  &c. — 

The  Interborough-AIetropolitan  4H%  bondholders'  committee  has  an- 
nounced that  although  under  the  provisions  of  the  agreement  of  May  1 
1922  depositors  who  have  failed  to  make  payment  for  the  new  Interborough 
Rapid  Transit  Co.  notes,  they  elected  to  purchase,  have  forfeited  their  de- 
posited bonds,  as  well  as  all  rights  to  purchase  new  notes  and  all  other  rights 
and  interests  under  the  Interborough-Manhattan  plan  of  readjustment 
and  said  agreement,  the  committee  has  authorized  its  depositary  to  continue 
to  receive  such  payment,  with  accrued  interest  at  6%  on  the  principal 
amount  of  the  new  notes  from  Dec.  27  1922  up  to  and  including  Jan.  27 
1923.  Depositors  wh»  have  not  pre\iously  so  elected  will  also  be  permitted 
so  to  elect  and  purchase  new  notes  up  to  that  date.  • 

The  U.  S.  Circuit  Court  of  Appeals,  in  the  matter  of  bankruptcy  .has 
affirmed  an  order  instructing  the  trustee  in  bankruptcy  not  to  disburse  a 
fund  amounting  to  $431,910  on  deposit  with  the  Empire  Trust  Co..  New 
York,  for  payment  of  interest  on  Interborough-Metropolitan  414%  bonds. 
Until  otherwise  instructed,  he  is  to  hold  the  funds  as  part  of  general  estate 
of  the  bankrupt  corporation. — V.  115,  p.  2684. 

Interborough    Rapid    Transit    Co. —  To    Drop   Queens 

Trolleys. — 

Colonel  Grayson  M.  P.  Murphy,  Chairman  of  the  Executive  Committee, 
following  a  conference  with  a  delegation  of  residents  of  Queens  County, 
announced  that  the  Interborough  would  drop  the  trolley  lines  in  Queens, 
and  would  cease  to  meet  the  deficits  on  the  lines,  to  which  it  has  already 
advanced  about  $7,000,000.  ,  ._  .„    „„ 

The  Queens  County  company  has  an  unfunded  debt  of  5/  .694.394, 
and  owes  taxes  and  other  bills.  Colonel  Murphy  stated  that  the  Inter- 
borough would  co-operate  in  every  way  in  the  reorganization  of  the  com- 
pany and  would  continue  to  furnish  it  power  to  prevent  any  break  ia 
operation.  The  best-paying  part  of  the  road,  the  Steinway  Ry.  section,  is- 
at  present  operated  by  Slaughter  W.  Huff  and  R.  C.  Lee,  receivers. 
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Colonel  Murphy  said  in  part:  "The  New  York  &  Queens  County  Ry. 
now  owes  $350,000  in  taxes  of  every  description  (it  has  paid  none  since 
1917)  and  the  city  has  judgments  for  paving  amounting  to  $237,206.  Total 
unfunded  debt  is  $7.6<M.3'.i4. 

"The  new  board  of  directors  of  the  Interborough  has  come  to  the  con- 
clusion that  it  will  l>e  in  the  ijcst  interest  of  all  concerned  for  this  company 
to  .sever  its  connection  with  thf  N.  Y.  &  Queen.s  Countj-  Ry.  This  will 
make  possible  a  reorganization  of  the  company  b.v  its  bondholders  with  a 
•view  to  its  permanent  development  in  the  interest  of  the  poonle  it  serves. 

"The  throe  controlling  rea.sons  which  impel  the  Interborouph  to  take 
action  now  are  the.se:  (1)  For  the  Interborough  to  continue  the  operation  of 
the  Queens  lines  will  require  a  further  advance  of  funds  for  both  capital 
eacpense  and  to  nvike  up  deficit?.  The  Interborough  feels  that  all  it.s  re- 
sources should  be  deroi  ed  lo  inijirovine  the  service  of  the  subway  and  ele- 
vated. (2)  The  InterborouKh  management  has  come  to  the  conclusion 
that  its  solo  fimction  should  be  that  of  providing  rapid  transit.  (3)  In 
view  of  the  foreiroin.!?.  the  Interborough  should  retire  imjnediat«ly  and 
allow  an  independent  inttrc.st  to  obtain  possession  of  this  property  and  thus 
develop  it  for  the  promotion  of  public  convenience. 

"The  Interborough  will,  of  course,  continue  to  furnish  power  for  the 
Queens  County  lines  until  they  have  had  ample  ooportunity  to  make  other 
arrangements,  and  this  comii;uiy  will  co-operate  in  every  possible  manner 
to  the  end  that  the  pcopl^'  of  Queens  may  have  a  steadily  improvinir  transit 
situation  rather  titan  the  present  necessarily  unsatisfactory  condition.  Up 
to  now  the  Interborough  has  been  furnishing  power  to  the  Queens  County 
companv  without  charge. 

"Some  idea  of  the  drain  which  the  Queens  County  -ystem  has  been  upon 
the  Interborough  can  be  gathered  from  the  fact  that  during  the  jjast  twenty 
years  the  Interborough  has  advanced  to  the  Queens  Coiuity  lines  nearly 
$7,000,000. 

"During  all  of  the.«e  years  there  ha."  been  a  substantial  operating  defi  t, 
and  in  1922  the  rec.)ipt-s  from  the  operation  of  the  Queens  County  lines 
were  over  $450,000  less  than  the  actual  e.xpen.se  for  operation. 

"The  Transit  Commission  estimates  that  it  would  cost  .S781.000  to  put 
the  Queens  County  property  into  first-class  operating  condition.  The 
Interborough  has  altogether  put  into  the  property,  with  added  interest, 
$10,599,706.  In  riew  of  the  Interborough 's  obligation  In  connection  with 
rapid  transit  service,  it  is  clearly  not  in  the  Interest  of  the  public  as  a  whole, 
and  is  certainly  not  in  the  interest  of  the  investors  of  the  property,  that  the 
Interborough  should  continue  to  carry  this  burden." — V.  116,  p.  176. 

Lima-Toledo  RR. — To  Issue  Securities. — 

The  Ohio  P.  U.  Commission  has  authorized  the  company  to  Issue  $1,000,- 
000  in  bonds.  $750,000  in  Preferred  and  SI. 000, 000  in  Common  stock,  for 
the  purpose  of  financing  the  purchase  of  the  interurban  line  from  Lima  to 
Toledo,  formerly  the  property  of  the  Ohio  Electric  Ry.  (V.  115,  p.  2047). 

D.  J.  Cable  of  Lima,  O..  is  President  of  the  company.— V.  115,  p.  2046. 

Long  Island  RR. — To  Eliminate  Grade  Crossings. — 

The  New  York  Transit  Commis.sion  on  Jan.  17  ordered  the  elimination  of 
all  grade  crossings  on  the  road's  main  lino  between  Jamaica  and  the  City 
Line.  The  order  also  provides  for  the  four-tracking  of  the  main  line  from 
the  station  at  Jamaica  east  to  the  city  line,  the  electrification  of  all  these 
tracks  and  other  important  improvements.  The  entire  cost  Is  tentatively 
put  at  $2,460,000. 

The  company  will  pay  half  the  cost  and  the  remainder  will  be  distributed 
equally  between  the  City  and  State  of  New  York. 

George  Le  BoutilUer  has  been  elected  Vice-President.  He  was  also 
elected  a  director  to  succeed  the  late  T.  De  Witt  Cuyler. — V.  115,  p.  1631 

Manhattan  Bridge  (N.  Y.)  3-Cent  Line  RR. — Franchise. 

The  Appellate  Division  recently  upheld  the  decision  of  Supreme  Court 
Justice  Benedict  that  the  company  is  entitled  to  a  15-year  extension  (to 
1937)  of  its  franchise,  which  expired  last  July.  The  judgment  was  modified, 
however,  to  the  extent  that  the  city  may  appoint  appraisers  who  will  make 
a  new  valuation  of  the  line  and  its  equipment  for  the  purpose  of  fixing  a 
franchise  tax  rate. — ^V.  114.  p.  2823. 

Manhattan  Railway. — Stock. — 

The  New  York  Stock  Exchange's  Committee  on  Securities  having  been 
informed  that  the  Interborough  Rapid  Transit  Co.  refuses  to  place  its 
guarantee  of  7%  per  annum  on  the  certificates  of  the  capital  stock  of 
the  Manhattan  Railway,  offered  for  transfer  subsequent  to  Nov.  28  1922, 
and  information  having  been  received  from  the  Manhattan  Railway  that 
holders  of  the  capital  stock  will  receive  new  certificates,  not  bearing  such 
guarantee,  the  Committee  has  ruled  that  only  the  7%  guarantee  is  a 
delivery  against  sales  of  the  Manhattan  Railway  stock,  and  that  in  accord- 
ance with  Rule  11  of  the  rules  for  delivery  the  assignment  and  each  power 
of  substitution  of  certificates  of  the  Manhattan  Railway  7%  guaranteed 
stock.  In  order  to  be  a  delivery,  must  be  acknowledged  before  a  notary 
public— V.  116,  p.  176. 

Maryland  Delaware  &  Virginia  Ry. — Foreclosure. — 

The  Girard  Trust  Co.  of  Philadelphia,  trustee,  has  filed  a  bill  in  the 
U.  S.  District  Court  at  Baltimore  to  foreclose  the  $2,000,000  bonds.  The 
road  is  controlled  by  the  Pennsylvania  RR..  and  this  company  is  expected 
to  take  it  over  when  offered  for  sale. — V.  116,  p.  76. 

New  York  Chicago  &  St.  Louis  RR. — Bonds  Sold. — 
Guaranty  Co.  of  New  York,  Union  Trust  Co.  and  Hayden, 
Miller  &  Co.,  Cleveland,  have  sold  at  100  and  int.  $7,274,000 
2d  &  Impt.  Mtge.  6%  gold  bonds,  due  May  1  1931  (see 
advertising  pages): 

Interest  payable  M.  &  N.  in  New  York  and  Cleveland  without  deduction 
for  normal  Federal  Income  tax  up  to  2%.  Denom.  $500  (Series  A  only) 
and  $1,000  c*&r*,  $1,000  and  nmltiplcs.  Red.  at  102  and  int.  on  any 
interest  date.  Auth.  $25,000,000.  Outstanding  (the  series  differ  only  as 
to  denom.  and  date  of  signature),  Series  A  (incl.  $1,036,000  now  offered) 
$5,992,000;  Series  B  (now  ofA^red).  .$4,619,000;  Series  C  (now  offered), 
$1,619,000.  In  addition  $1,008,000  Series  A  and  S381.000  Series  B  bonds 
are  pledged  to  secure  debt  to  the  U.  S.  Govt.  Union  Trust  Co.,  trustee. 
Pennsylvania  4  niill  tax  refunded. 

Listing. — Applic<ation  will  be  made  to  list  bonds  on  N.  Y.  Stock  Exchange 

Issuance. — Authorized  by  the  Intcr-State  Commerce  Commission. 

Data  from  Letter  of  Chairman  O.   P.  Van  Sweringen,  Jan.   13. 
CapiUtlizMion  of  Company  Outstanding . 

Second  and  Improvement  Mortgage  6s x$12.230,000 

First  Mortgage  4s.  duo  1937 ^ 17.764.000 

4%  Gold  bonds  of  1906,  due  1931 10,000,000 

Note  to  United  States  Goveruniont,  due  1930 1,000,000 

Equipment    obligations 7 ,348,000 

First  Preferred  .stock 4.997,900 

Second  Preferred  stock 10.999.800 

Common   stock 13.989.600 

X  In  addition  $1 .008,000  Series  A  and  $381 ,000  Series  B  bonds  arc  plcgded 
to  secure  the  $1,000,000  note  to  the  U.  S.  Government. 

Company. — Known  as  the  "Nickel  Plate."  Operates  523  miles  of  line 
extending  from  Chicago  through  Cleveland  to  Buffalo,  where  it  connects 
with  the  Lackawanna,  Lehigh  Valley,  Now  York  Central  and  other  East- 
ern lines. 

Purpose. — Proceeds  will  be  used  to  reimburse  th«  treasury  for  capital 
expenditures  already  made  for  additions  and  betterments,  new  equipment 
and  refunding  e(iuipment  obligations. 

Security. — All  series  are  secured  equally  with  $10,000,000  4%  Gold  bonds 
due  In   1931   by  a  Hen  which  covers  all  the  existing  railroad  properties, 
subject  only  to  $17,764,000  1st  Mtge.  4%  bonds  due  in  1937. 
Earnings  Years  ended  Dec.  31. 

Oper.  Rev.        Total  Inc.      Filed  Chgs.       Net  Inc. 

1916 $15,387,928     $2,894,904     $1,238,917     $1,6.55,987 

1917 16.901.206       2.401,394       1,451.713  949,081 

1918 x22,6.5fi.381       2,.")45.392       1,. 530. ,502       1.014.890 

1919 x23.478.763       3.716.111        1.703.948       2,012,163 

1920 x28,6.55,764       4,304,614        1.865.979       2.498.635 

1921 --- 26.981,575       4.951,472       1.782.400       3.169.072 

1922  (11  months) 26.440.964       5. .502. 1,52       1.821.921       3.680.231 

x  Property  operated  by  U.  S.  RR.  Administration  from  Jan.  1  1918  to 
March  1   1920. 

Operating  Affiliations. — The  interests  which  hold  a  majority  of  the  stock 
of  the  Nickel  Plate  last  year  acquired  control  of  the  Toledo  St.  Louis  & 
Western  RR.  and  the  Lake  Erie  &  'Western  RR.  These  three  roads  are 
now  under  common  control,  and  the  benefits  of  new  management  nad  co- 
operation are  reflected  In  tho  Increase  In  both  groBs  and  net  earnings  during 


the  .vcar.  Tne  s.vstem  comprises  1.695  miles  of  road  ext^ndiu?  from 
Buffalo  through  Cleveland  to  connections  with  the  various  Western  and 
Southwestern  railroads  at  Chicago.  Peoria  and  St.  Louis,  and  also  reaching 
Indianapolis.  Toledo  and  other  important  cities  in  the  Middle  West 

Proposed  Consolidation . — A  plan  for  the  formal  consolidation  of  the  three 
compmies  has  been  unanimously  adopted  by  their  directors  and  is  in  process 
of  submission  to  the  stockiioldcrs  and  the  proper  public  authorities.  This 
co:i.solid.uion  will  make  po.ssible  further  economies  in  administration  and 
operation,  and  will  enable  the  consolidated  lines  to  compete  more  effectively 
with  the  other  s.vstems  serving  the  same  territory  and  to  give  Improved 
service  to  the  public. 

Interfst  in  Ousaprnkc  &  Ohio  Ry. — The  interests  which  control  the  svstem 
have  negotiated  a  purciiase  of  the  shares  of  the  Chcsaneake  &  Ohio  Ry. 
held  by  Henry  E.  Huntington  and  associates.  In  connection  with  this 
purchase  the  Nickel  Plate  propos<>s  to  acquire  an  interest  in  the  Common 
stock  of  the  Chesapeake  &  Ohio  Ry. — V.  115,  p.  2906. 

New  York  New  Haven  &  Hartford  RR. — New  Director. 

R.  O.  Huuhins.  of  N.  Y.  City,  has  been  elcct-od  a  director,  succeeding  the 
l.'Ue  T.   Do   'Witt  Cu.vler.— V.    llfi,   p.   77. 

New  York  &  Queens  County  Ry. — Receivership — Inter- 
borough Rapid  Transit  Co.  Withdraws  Financial  Support. — 

Following  the  announcement  of  Grayson  M.-P.  Murphy  that  the  Inter- 
borough Rapid  Transit  Co.  would  no  longer  advance  funds  to  the  company 
to  meet  deficits.  &c.  (see  above).  General  Lincoln  C.  Adnrews.  who  has 
been  Executive  Officer  of  the  Transit  Commi<vsion  for  the  last  two  vcars 
was  appointed  receiver  .Tan.  18  by  Justice  James  C.  Van  Siclen  in  the 
Supreme  Court.  Long  Island  City,  on  the  petition  of  the  Bankers  Trust 
Co..  trustee  for  outstanding  bonds. 

The  receivership  does  not  cover  the  so-called  Steinway  lines,  formerly 
part  of  the  system,  but  now  operated  by  S.  MV .  Huff.  Pres.  of  Third  Avenue 
Ry.,  and  \i.  C.  Lee.  receivers. 

Tile  petition  for  the  appointment  of  a  receiver  stated  that  there  were 
outstanding  .?1. 300.000  4<1,  bonds  which  mature  in  1946.  Default  in 
payment  of  Interest  occurred  on  April  1  1922. — V.  115.  p.  183. 

Northern  Pacific  Ry. — New  Financivq,  etc. — 
The  company  is  understood  to  have  sold  to  its  bankers  an  issue  of 
$10,000,000  Ref.  &  Imp.  5%  Mtge.  bonds,  for  which  the  companv  .it  is 
said,  received  about  96.  It  is  expected  that  an  offering  will  be  made  within 
the  next  few  days.  The  bonds  are  part  of  an  issue  of  $14.7.56.500  Ref. 
&  Imp.  bonds,  authority  for  which  has  been  granted  by  the  I.-S.  C. 
Commission . 

The  company  has  paid  to  the  Great  Northern  $1,500,000  in  settlement 
of  the  latter  road's  claim  for  equal  division  of  interest  charges  arising 
from  the  refunding  of  the  joint  BurUngton  4s. 

The  company  on  Jan.  16  announced  plans  for  the  purchase  of  approxi- 
mately $17,000,000  of  new  equipment,  to  be  delivered  "largely  in  1923." 
The  order  consists  of  5,820  new  freight  and  express  cars  and  49  locomotives. 
—V.  116.  p.  177. 

Pennsylvania-Ohio  Power  &  Light  Co. — Registrar. — 

The  New  York  Trust  Co.  has  been  appointed  registrar  of  the  7%  Pre- 
ferred stock.— V.  115.  p.  2159. 

Philadelphia  Co.,  Pittsburgh. — Sub.  Co.  To  Dissolve. — 

The  stockholders  of  the  East  Side  Gas  Co.  will  vote  Feb.  28  on  dis- 
solving that  corporation  and  on  selUng  to  the  Equitable  Gas  Co.  its  real 
estate,  buildings,  franchises,  &c. — V.  116,  p.  177. 

Public  Service  Corp.  of  N.  J. — Preliminary  Report. — 

Years  ended  Dec.  31 —  1922.  1921. 

Operating  revenue  of  subsidiaries $78,356,962  $75,311,507 

Surplus  available  for  dividends 5,570.239       3,594.628 

—V.  115.  p.  2794. 

Puget  Sound  Power  &  Light  Co. — Acquisitions. — 

stone  &  Webster,  Inc..  announce  the  purchase  by  the  Puget  Sound 
Power  &  Light  Co.  of  the  Washington  Coast  Utilities,  which  does  the 
light  and  power  business  in  Wenatchee,  the  famous  apple-raising  distr.ct 
in  central  Washington,  and  in  other  towns  in  the  Puget  Sound  district 
on  the  western  coast.  The  latter  company,  with  a  gross  revenue  approxi- 
mating $700,000,  is  now  purchasing  a  portion  of  its  power  for  re-sale 
from  the  Puget  Sound  company. 

The  capitalization  of  ■\Vashington  Coast  Utilities  is  approximately 
$3,000,000,  of  which  $1,000,000  represents  Preferred  and  Common  stock. 
The  Puget  Sound  company  is  purchasing  the  $500, ()00  of  Common  stock 
for  cash  and  securities,  agreeing  to  offer  an  exchange  of  its  6%  Preferred 
stock  share  for  share  for  the  Preferred  stock  of  Washington  Coast  Utilities, 
of  which  approximately  5.000  shares  are  outstanding. 

A  transmission  line  of  120  miles  is  beingbuilt  for  tiie  company  by  Stone 
&  Webster,  Inc..  contractors,  from  the  White  River  hydro-electric  plant 
over  the  Cascade  Mountains  to  Wenatchee,  assuring  for  the  fast^growing 
fruit  countr.v  an  adequate  source  of  light  and  power  for  future  demands. 

The  Puget  Sound  Co.  has  completed  negotiations  for  the  purcha.se  for 
cash,  of  the  $1,200,000  Pref.  stock,  $5.50.000  Common  stock  and  $<361.800 
Gen.  Lien  &  Income  bonds,  of  the  North  Coast  Power  Co,  The  latter 
company  does  a  wholesale  and  retail  electric  light  and  power  business  in 
southwestern  W^ashlngton. — V.  116,  p.  77. 

Railway  &  Light  Securities  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  outstanding  $1 .000.000 
Common  stock,  par  $100.  in  addition  to  the  usual  semi-annual  dividend  of 
3%.  both  payable  Feb.  1  to  holders  of  record  Jan.  15. — V.  115.  p.  2581. 

Richmond   Fredericksburg    &    Potomac   RR. — 100% 

Dividend  Payable  in  Dividend  Obligations. — 

The  directors  have  declared  a  dividend  of  100%,  payable  in  dividend 
obligations,  as  soon  as  approved  by  the  I.-S.  C.  Oommls-sion.  to  holders 
of  record  Feb.  15.  This  dividend  does  not  apply  on  the  $4,000,000  6% 
non-voting  Common  stock.  In  1916  a  50%  dividend,  in  dividend  obliga- 
tions, was  paid. — V.   115.  p.  2581. 

Southern  Pacific  RR. — Tenders. — 

The  compan.v.  165  Broadw.iy.  N.  Y.  City.  will,  until  March  1.  receive 
bids  for  the  sale  to  it  of  First  Ref.  Mtge.  gold  bonds,  dated  Jan.  3  1905,  to 
an  amount  sufficient  to  exhaust  $12,465. — V.  116,  p.  \77. 

Springfield  (Mass.)  Street  Ry. — To  Operate  Buses. — 

The  MassichuseMs  l)cp:irtment  of  Public  Utilities  has  authorized  thai 
compan.v  to  ac(iuire.   own  and  operate  for  tran-sportation  of  passengers 
motor  vehicles  not  running  on  rails  or  tracks. — V.  115,  p.  1211. 

Toledo  St.  Louis  &  Western  RR. — Disbursing  Agent. — 

The  C^olumbia  Trust  (^o.  has  been  appointed  dividend  disbursing  agent 
on  the  Common  and  Preferred  stock. — V.  116,  p.  177.  78. 

West  Penn  Co. — Initial  Common  Dividend. — 

Tlie  directors  have  declared  an  initial  dividend  of  !^  of  1  %  on  the  Com 
mon  stock,  payable  March  30  to  holders  of  record  March  15. — V.  11 5. p.  1634. 

Western  Pacific  RR. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $5,500,000 
1st  Mtge.  6%,  bonds,  series  "IJ,"  to  be  sold  at  not  less  than  92  and  int.. 
proceeds  to  bo  applied  to  the  purchase  of  following  equipment:  2.000 
30-ton  steel-underframe  refrigerator  cars  and  100  50-ton  steel-underframe 
automobile  cars. 

It  is  proposed  to  offer  tho  bonds  for  sale  on  a  competitive  basis,  and  to 
sell  them  at  not  less  than  92  and  int. — V.  116.  p.  2687. 

Wilmington  &  Chester  Traction  Co. — To  Extend  Bonds. 

See  .\merican  Kys.  Co.  above. — V.  106,  p.  2451. 

Wisconsin-Minnesota  Light  &  Power  Co. — Bonds 
Offered. — Halsey,  Stuart  &  Co.,  Inc.,  and  Paine,  Webber  & 
Co.  are  offering  at  103  and  int.,  to  yield  about  6H%,  $300,- 
000  Gen.  &  Ref.  Mtge.  7%  gold  bonds,  due  Jan.  1  1947,  and 
non-callable  before  Jan.  1  1932. 

The  bonds  are  issued  under  a  previously  executed  mortgage  and  are 
secured  by  a  direct  mortgage  subject  to  imderlylng  bonds,  on  sill  the  proper- 
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Mos  of  the  cotnpanv  which  servos  ol<«-trlcll  y  for  IkhtliiK  and  power  to  r>7 
roinimiiiltifs  locatecl  ill  Western   Wlseoiislii  and  Kastern   Mhiiiesola. 

KarniiiKs  for  the  12  months  ended  Sept.  M)  1922  were:  (iross.  $2.i)2'i.7t)(); 
net.  »l,:<!)9.i)r)();  l>ond  interest  n«iulremonts,  $7(i(>.;itJ0.— V.  lir).  p.  2100. 

York  (Pa.)  Railways  Co. — Earinn/ja. — 

Combined  InCDinc  A'rmtnl  of  Dii-   York  U'lilimi/s.  Kdixon  Light  A  I'oirtr  Co., 
York   Slrain    Healing   Co.   and    York   Siiburhan   l.nnd   Co. 
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INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brit^f  itoms  toii(!li  the  most  iinportjint  dovol- 
opnionts  in  tho  industrial  world  during  tho  past  wook,  to- 
gether with  a  smnniary  of  similar  news  i^ublishod  in  full 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel    and    Iron   Production,   Prices,    &z. 

The  "Iron  .\Kt> "  .I.iii.   l.S  said  in  brief: 

Prices. — "Steel  coinp.inies  are  becondiiK  .so  well  sold  up  for  the  first  (luarter 
of  the  year  that  they  are  nriininsr  tiisfher  prices  on  what  they  have  left  for 
that  delivery,  particularly  on  pl:iti-s.  structural  shapes  and  bars,  and  are 
sellinK  sparingly.     Tliis  i)olicy  lias  become  more  general  in  the  past  week. 

"ManufacturiuK  consumers  of  steel  in  various  lines  htive  boon  increasinR 
their  production  .schedules  and  in  view  of  stiffeniiiK  prices  and  slow  deliveries 
are  seeking  to  place  new  orders.  Thus  both  buyers  and  .seller.s  are  con- 
tributing to  a  stronger  market. 

"The  rate  of  operations  in  the  IMttsburgh  and  Vouii(?stown  districts  has 
gone  as  high  as  8,5'';  in  some  cases,  and  tlio  Bellaire  plant  of  the  ('amebic 
Steel  Co.  is  to  come  in  this  week. 

"Nearly  all  independent  producers  of  plates,  shapes  and  bars  iiave  ad- 
vanctxl  to  2.10c..  IMttsburRh.  and  the  CarneRie  Steel  Co.  has  gone  to  that 
figure  on  plates  and  shapes.  Tlie  buyinK  of  plates  has  been  particularly 
heavy,  and  some  makers  are  asking  from  $',i  to  .$,■>  a  ton  above  the  2c.  level. 

Orders. — "At  C^hicago  additional  oil  tank  work  has  come  up  that  will  take 
aO.OOO  to  45,000  tons  of  plates.  At  Pittsburgh  26  steel  barges  have  been  let 
requiring  4.200  tons  of  steel,  largely  plates.  At  Philadelphia  the  week's 
plate  biininess  included  1,000  to  ,5.000  tons  for  the  Baldwin  works,  3.000  tons 
for  the  Pennsylvania  Railroad  and  3.000  tons  for  the  Reading. 

"Pittsburgh  mills  have  had  heavy  .specifications  from  the  automobile 
industry.  Other  sources  that  liave  been  heard  from  this  week  are  the  agri- 
cultural works,  which  are  now  planning  a  .50%  operation,  the  builders  of 
tanks  and  barges,  w'ho  have  taken  .some  good  orders;  also  the  builders  of 
steam  shovels  and  cranes,  who  are  now  manufacturing  for  stock,  anticipating 
increased  demand  in  the  spring.  Also  the  smaller  railroad  equipment 
manufacturers  have  been  particularly  active  in  .securing  steel  supplies. 

"Large  expectations  of  house  building  are  seen  in  the  effort  of  distributers 
of  merchant  pipe  to  enter  orders  which  in  some  cases  represent  twice  their 
average  allotments. 

"The  American  Steel  &  Wire  Co.  in  the  face  of  labor  shortage  has  worked 
up  to  a  77*^  operation,  but  is  .still  rationing  its  output  in  view  of  heavy 
commitments. 

"Available  supplies  of  semi-finished  steel  do  not  meet  the  current  de- 
mand, and  prices  are  advancing.  An  unusual  inquiry  is  for  5.000  to  10.000 
tons  of  billets  for  the  Steel  Corporation's  plant  at  Pencoyd,  Pa. 

"The  Standard  Oil  Co.  of  New  Jersey,  which  some  weeks  ago  was  credited 
with  buying  200,000  boxes  of  tin  plate  abroad,  is  now  in  the  market  for 
upward  of  4(30.000  boxe-s.  some  of  it  for  the  second  quarter  and  the  remainder 
for  the  second  half  of  the  year. 

"The  Pennsylvania  RR.  lia.s  placed  with  the  Baldwin  and  its  own  Altooita 
works  225  locomotives  and  is  to  buv  75  more.  Other  roads  are  inquiring 
for  93. 

"December  bookings  of  fabricated  steel  work,  the  Bureau  of  the  Census 
finds,  were  20%  greater  than  those  of  November.  The  total  for  last  year. 
1.929.400  tons,  is  one-sixth  greater  than  the  war  demand  for  either  1915  or 
1916.  and  the  highe.st  on  record. 

"The  movement  of  pig  iron  has  been  greatly  retarded  by  embargoes  due 
to  heavy  snows,  particularly  in  New  England.  Pig  iron  pieces  are  well 
maintained,  barring  some  slight  shading  at  Pittsbiu-gh  and  in  Southern  Ohio. 
For  second  quarter  delivery.  Southern  iron  has  .sold  at  $24.  an  advance  of 
$1  over  the  first  quarter  price,  and  some  furnaces  are  asking  $25. 

Foreign  Silualion. — "Not  enough  time  has  elapsed  to  disclose  what  effect 
the  occupation  of  the  Ruhr  Valley  by  the  French  will  have  on  the  pig  iron 
market.  Some  reports  indicate  that  the  movement  from  Belgium.  France 
and  Germany  to  other  countries  will  be  retarded  for  a  time  at  least,  making 
it  possible  to  export  from  the  United  States.  One  exporter  is  receiving 
bids  on  2.000  tons  of  foundry  grades  for  shipment  to  Chile.  In  steel 
products  Germany  has  been  for  some  time  so  small  a  figure  in  markets  to 
which  American  steel  chiefly  goes  that  the  investment  of  Ruhr  works  does 
not  signify  greatly. 

"Ferromanganese.  which  was  advanced  .$2  50  last  week,  is  now  up  $5 
more,  or  to  $107  50  at  seaboard.  In  view  of  the  rapid  rise  of  British  makers' 
fuel  costs  ferromanganese  is  likely  to  go  higher. 

"The  Eastern  Pennsylvania  scrap  market,  with  New  England  supplies 
cut  off.  has  gone  $1  to  $2  higher." 

Coal   Production,   Prices,    &c. 

The"Coal  Trade  Journal"  Jan.  17  reported  market  conditions  as  follows: 

"With  hopes  of  peace  raised  by  the  conference  between  Central  Competi- 
tive Field  operators  and  representatives  of  the  U.  M.  W.  of  A.,  to  be  held 
at  New  York  to-morrow,  industrial  consumers,  particualrly  the  area  em- 
braced in  the  old  four-State  agreement,  are  lass  eager  to  stock  bituminous 
coal  in  anticipation  of  a  strike  the  first  of  April.  This  attitude  has  caused 
a  sympathetic  reaction  in  buying  circles  farther  East,  so  that  the  general 
tone  or  the  steam  coal  market  throughout  the  country  is  easier.  Domestic 
demand  for  bituminous  coal,  however,  continues  strong  in  all  fields. 

"Transportation  disabilities  are  still  the  principal  limiting  factor  upon 
production  at  this  time,  the  lo.sses  ranging  from  an  inconsiderable  figure  in 
the  Far  West  and  Southwestern  States  up  to  as  high  as  80%  in  some  of  the 
Southeastern  fields.  Except  in  the  Southwest  and  the  Far  West,  no  market 
losses  are  a  minor  factor. 

"As  a  result  in  the  easing  up  in  steam  demand,  the  general  level  of  spot 
prices  moved  downward  last  week.  Compared  with  the  figures  published 
for  the  first  week  in  the  year,  there  were  changes  in  58.2%  of  the  quotations. 
I  Of  these  changes,  however.  70.3%  represented  reductions  ranging  from 
I  10  cents  to  $1  25  per  ton  and  averaging  40.1  cents.  The  advances  ranged 
from  10  to  75  cents  and  averaged  35  cents  per  ton.  The  average  minimum 
price  on  the  bituminous  coals  listed  below  was  $3  84  per  ton.  as  against 
.$3  94  for  the  week  preceding,  while  the  average  maximum  declined  from 
$4  53  to  $4  30  per  ton. 

"There  has  been  no  let-up  in  demand  for  anthracite  in  domestic  sizes, 
despite  compulsory  and  voluntary  use  of  substitute  fuels.  Company 
prices  on  domestic  sizes  remain  unchanged,  but  quotations  on  independent 
coals,  partictilarly  in  New  England,  are  still  on  a  high  basis.  In  one  case,  it 
was  reported  that  a  shipper  was  asking  $12  50  per  ton  for  stove,  egg  and 
nut,  but  buyers  would  be  compelled  to  take  a  car  of  each  size  and  also  a 
car  of  pea  at  $10  50,  of  No.  1  buckwheat  at  $6  50  and  of  rice  at  $5. 

"The  beehive  coke  industry  started  the  new  year  with  an  output  almo.st 
three  times  as  large  as  last  year.     By-product  operations  are  also  working 
at  a  heavy  rate.     December  production  figures  show  an  output  of  3 .063 .000 
f   net  tons,  which  is  above  the  monthly  averages  for  any  year." 

The  United  States  Geological  Survey  Jan.  13  1923  estimated  average 
production  as  follows: 

' '  Revised  estimates  of  soft  coal  output  in  the  first  week  of  1 923 .  Jan .  1 — 6 . 
.show  a  total  of  10.895.000  net  tons.  Production  on  New  Year's  Day 
amounted  to  little  more  than  one-fourth  of  the  average  for  recent  normal 
Mondays.  On  the  following  day  the  output  rose  to  a  high  level,  which  was 
sustained  throughout  the  week  by  reason  of  the  opportunity  which  the 
holiday  afforded  the  railroads  for  bettering  the  service. 

"According  to  preliminary  reports  of  cars  loaded  during  the  second  week 
in  January  that  week  opened  with  a  large  production.  45.238  cars  loaded  on 
Monday,  but  there  was  a  sharp  decline  thereafter  to  34,206  cars  on  Tuesday 


and   to  31.191   cars  on  Thnrwluv.     The  total  output  for  the  week   U  rx- 
peclc'd   (<>  be  betweiMI    11,00(1,000  and    11,2.50.000  Ions. 

"  I'ri'linilnary  extlniate.H  pl.-ice  I  he  oul  put  of  Hoft  <-oal.  IniiiidliiK  lignite  unci 
coal  coked  at  the  mines,  (luring  lln^  month  of  December  at  46, 1.50.000  net 
tons.  This  was  the  largest  inonllily  record  Kln(r<'  March  1922,  and  In  fact 
It  ha.K  been  (exceeded  bill  once  since  Di-ccnibrT  1920. 

"The  (est  of  the  sufficiency  of  production  to  meet  riH|ulrenientK  Ih  the 
state  of  (!onNumer's  slocks.  On  Oct,  I  there  wan  In  I'oininerclal  Nl4iniK<' 
aporoxlniately  2S. 00(1, 000  n<(  tons  of. soft  coal.  The  available  Inrormut  Ion 
Indicates  thai  the  rale  of  coiisiinipl  Ion  li.is  Incre.iHcil  since  .September,  but 
lias  not  .vi't  (<(|ualle(l  the  r.ite  of  production.  ( 'oiiHeciuentlv.  ""oal  h»H  been 
flowing  into  storage,  and  stocks  on  Jan.  I  1923  exceeded  tliotM!  In  October. 
It  Is  not  yet  cli-ar  how  great  (In-  Increase  was,  but  further  light  will  bi-  shed 
on  stock.s  an<l  consumption  after  analysis  h.-is  been  made  of  reports  now 
being  ri'c'elved  from  consumers, 

"Despite  llie  customary  ces,satlon  of  mining  on  Ni-w  Year's  Day  and  the 
fact  (hat  mining  on  Jan,  2  was  at  a  rate  lower  than  the  dally  average  for  pre- 
holidav  weeks.  nrelimliiHry  estlmate^i  of  anthracite  production  In  the  weok 
iMided '  Jan.  ti  show  1.725.000  ni^t  tons.  Including  mine  fuel,  local  sales, 
and  dredge  and  waslierv  output.  The  nine  principal  anthracite  cirrlerK 
reported  32.97()  cars  loaded.  In  comparison  with  the  we(!k  preceding  this 
was  nn  increase  of  10'','  . 

Kstimalc'd  Vnilcd  Stales  Production  in  Net  Tons. 

—1922-23 192I-2'2 

liiliimiiiuus —            Week.        Cat.  Yr.  to  Date.  Week.    Cat.  Yr.  to  Date. 

Dec.  23 10.286.000   .'i97 .738,000  7.408,000  399.r29.000 

Dec.  . '10 10.171.000   407.909.000  5.960.000  ♦415.922.000 

Jan.  6. 10.895.000    10.895.000   •   7,4(50,000  7,460,000 

Anthracite- — 

Dec.  23 ..  2,028,000    .50.924.000  1.316.000  89.626.000 

Dec,  30 I. .560. 000    .52.484,000  848.000  *90.474.000 

Jan.  6 1.725.000     1,725,000  1.242,000  1,242,000 

lirehive  Coke — 

Dec.  23 281.000           7.770.000  149.000  5.435.000 

Dec.  30 263.000            8.(B3.000  103.000  5. .538.000 

Jan.     6 308,000               308,000  108,000  108,000 

*  Revised  to  conform  with  operators'  annual  reports. 

Oil    Production,    Prices,    &c. 

The  American  Petroleum  Institute  estimates  daily  average  gros.s  crude 
oil  production  in  the  United  States  for  the  week  ended  Jan.  l."!  as  follows: 

{In  Barrels.)  Jan.  13  '23.     Jan.  6  '23.  Dec.  .30  '22.  Jan.  14  '22 

Oklahoma 401,9.50  410,0,50  410,000  319,250 

Kansas 84,1.50  84,9.50  85,600  85,8.50 

North   Texas 58, .5.50  .58.7.50  .59,000  61  ,,300 

Central  Texas 128,800  124,800  123,7,50  226,0.50 

North  Louisiana 75.100  77,900  78.3.50  95.9.50 

ArkaiLsas 121,150  118,6.50  116,600  40..300 

Gulf  Coast 125.800  127.6.50  123.550  108,810 

Eastern 113. .500  113. .500  114.000  115,000 

Wyoming  and  Montana.         117.350  121.2.50  120.350  .53.200 

California .525,000  515.000  510,000  325,000 

Total -      1.751,3.50       1,752. .500       1,741,200       1.430,710 

Bill  To  Tax  Gasoline  Introduced  in  Massachusetts  Senate. — 75%  df  proceeds 
of  tax  of  2c.  per  gallon  to  be  expended  on  State  highway^,  remaining  25% 
to  be  distributed  to  cities  and  towns  to  ntaintain  and  construct  highways 
within  their  limits.  American  Petroleum  Institute.  Jan.  17. 

Crude  Oil  Price  Advances. — A  general  advance  of  10c.  a  barrel  in  price 
of  crude  has  been  made  b.v  all  the  leading  companies  among  them  being 
Prairie  Oil  &  Gas,  Tex.as,  Sinclair  Crude  Oil  Purchasing,  Midwest  Refining. 
Joseph  Seep  Purchasing  Agency,  Magnolia  Petroleum,  Ohio  Oil,  Sinclair 
Con.solidated  Oil,  Standard  Oil  of  L,ouisiana. 

Several  of  the  companies  made  a  second  advance  within  the  week  of  10c. 
a  barrel,  among  them  being  Prairie  Oil  &  Gas.  Texas.  Ohio  Oil.  Magnolia 
Petroleum  (advance  ranging  from  5  to  10c.  per  barrel).  Midwest  Refining. 
Imperial  Oil  Co.  of  Canada.  Jo.seph  Seep  Purchasing  Agency,  Sinclair 
Consolidated  Oil. 

Price  of  Corning  crude  was  advanced  25c.  to  $2  per  barrel.  "Financial 
Amppioji  ''  Jun     1  /     D     2 

oil  Refinery  Employees  Ask  12%  Wage  Increase. — Tidewater  Oil  Co. 
employees  numbering  about  2,500  ask  increase  and  change  in  pension 
rules.   "Financial  America,"  Jan.  18,  p.  2. 

Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices. — Arbuckle  Bros.,  Edgar  .Sugar,  Franklin  Sugar 
Refining,  Pennsylvania  Sugar,  American  Sugar  Refining,  Warner  Sugar 
Reining.  National  Sugar  Refining  have  reduced  price  10  pts.  to  6.80c. 
a  lb.  Warner  Sugar  Refining  and  Revere  Refinery  made  an  additional 
cut  of  10  pts.  to  6.80c.  a  lb. 

Fire  Sugar  Mills  Suspend  Because  of  Strikes. — Employees  in  Camague.v. 
Cuba,  district  strike  for  higher  wages.  Also  much  cane  lo.st  by  fires. 
"Financial  America"  Jan.  20. 

Metal  Trade  Revieic  For  1922. — A  review  of  conditions  in  marketing  and 
statistics  for  the  year  1922  for  copper,  lead.  zinc,  gold,  tin  and  silver  will 
be  found  in  the  "Engineering  and  Mining  Journal-Press"  Jan.  20,  pages 
148  to  154  inclusive. 

Milk  Price  Reduced  1  Cent  per  Quart  Wholesale  and  Bottled  Announces 
Dairymen's  League. — "Tim.es"  Jan.  19.  p.  19. 

Hosiery  Price  Advanced. — Durham  Hosiery  Mills  announce  advance  of 
5%  in  prices  of  staple  hosiery.     "Boston  Financial  News"  Jan.  17,  p.  3. 

Electric  Light  Co.  Reduces  Rates. — Cambridge  Elec.  Light  Co.  reduced 
rate  from  9  to  8  'Ac.  per  kilowatt  hour.  A  discount  of  20%  will  also  be  made 
on  fuel  charges  to  consumers.     "Boston  Financial  News"  Jan.  16,  p.  3. 

Cigarette  Price  Advance. — United  Cigar  Store  Co,  announces  advance  of 
Ic.  per  package  of  popular  brands  of  cigarettes.     "Times"  Jan.  17.  p.  33. 

Price  of  Radium  Reduced. — U.  S.  Geological  Survey  says  price  of  elemental 
radium  has  been  reduced  from  $120,000  to  .'$70,000  per  gram,  owing  to  dis- 
covery of  a  deposit  in  Katanga  and  Belgian  Congo. 

Milslin  Price  Advanced. — B.  B.  &  R.  Knight  Cotton  Mills  advance  "Fruit 
of  Loom"  yic.  per  yard  to  20c.  per  yard.  New  price  represents  166%  ad- 
vance over  1914  price,  then  being  7Mc.  per  yard.  "Financial  America" 
Jan.  18.  p.  8. 

Automobile  Price  Reduced. — McParlan  automobile  price  cut  from  $(60  to 
$1,117.     "Boston  News  Bureau"  Jan.  16,  p.  3. 

Tire  Prices  in  Spain  Reduced. — Dunlop  Rubber  Tire  Co.  announce  15% 
cut.      "Financial  America"  Jan.  15.  p.  5. 

Automobiles  in  U.  S.  Number  12,357,376. —  "Automotive  Industries" 
finds  increase  of  17  H%  over  1921  registration. 

Ship  Yard  Employees  Get  Wage  Increase. — 19  ship  repair  yards  near  Nor- 
folk, Va.,  will  increase  wages  about  10%,  effective  Feb.  1.  "Financial 
America"  Jan.  18. 

Endicott-Johnson  Bonus  to  Employees. — Shoe  firm  will  pay  large  bonus  to 
employees  as  result  of  20%  dividend  declared  on  common  stock.  "Phila- 
delphia News  Bureau"  Jan.  15.  p.  3. 

Two  Bookbinders'  Unions  Ratify  Wage  Agreements . — See  offer  in  last  week's 
index,  page  178.     "Times"  Jan.  14.  p.  5. 

Textile  Situation. — Pacific  Mills  at  Lawrence.  Mass..  ask  employees  to 
appoint  delegates  to  conference.     "Bo.ston  Financial  News"  Jan.  10.  p.  3. 

Fall  River  Textile  Council  and  Fall  River  Cotton  JVIanufacturers'  Asso- 
ciation to  confer  Feb.  1  on  change  in  wage  scale.     ""Boston  News  Bureau" 

Farr  Alpaca  Co.  of  Holyoke,  Mass.,  distributes  $400,000  bonus  to  3.000 
employees,  representing  14%  of  1922  wages.  'Wall  Street  Journal" 
Jan.  12,  p.  3.  j     ^         ,.         • 

The  "Boston  News  Bureau"  editorial  on  Jan.  16  stated  that  there  is 
scarcely  a  cotton  textile  enterprise  in  New  England  which  has  not  consid- 
ered the  advisability  of  building  or  purchasing  a  plant  in  the  South  becau.se 
of  the  inducements  in  working  hours,  cheap  cotton,  plenty  of  labor  &c. 
The  Appleton  Co.,  Jenckes  Spinning  Co.,  Sagamore  Mfg.  Co.  and  Park- 
hill  Mfg.  Co.  were  mentioned  as  havhig  taken  definite  steps  in  this  direction, 
while  the  Pepperell  Mfg.,  Lawrence  Duck  Co.  and  Boott  Mills  are  about  to 

Marine  Workers  Vote  to  Strike  Feb.  1  for  Higher  Wages. — "Times"  Jan.  19, 

p    19 

Matters  Covered  in  "Chronicle"  Jan.  13. — Editorial. — (a)  Coal  miners 
propose"'nationalization.'' p.  115.  .  -nn  r,r\f\    a* 

Current  Events  and  Discussions.— (b)  Offermgs:  (D  51.o00.000  St. 
Louis  Joint  Stock  Land  Bank  5%  bonds.  P;  132:  (2)  $5  000  000  Chicago 
Joint  Stock  Land  Bank  4  34%  bonds,  p.  132:  (3)  $2,000,000  Fremont 
Joint  Sto°ck  Land  Bank  5%  bonds,  p.  133.  (4)  $1,000,000  Bankers^  Jomt 
Stock  Land  Bank  of  Milwaukee  5%  bonds,  p  133:  (o)  f^O'>-P^O  First 
Kansas-Oklahoma  Joint  Stock  Land  Bank  o%  bonds,  p.  1.33:  (b)  -5300,- 
OOQ.OOO  5- Year  4>i%   U.  S.  Treasury  notes,  p.  134. 
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(c)  Incl-ctments  returned  apainst  niembcrs  of  window  kIjss  blower's 
union  and  manufacturers'  association,  p.  138.  (d)  Decree  entered  against 
GjTJsum  Industries  Association  in  anti-trust  cases,  p.  138.  (e)  Text  of 
the  consent  decree  in  the  gj'psum  industries  case.  p.  139.  (f)  Samuel 
Unterm.ver's  views  on  the  Kypsum  indu.stries  decree — Attack  on  Attorney- 
General  DauKherty  and  Attorney  Hayward — Hayward's  reply,  p.  140. 

Algoma  Steel  Corporation. — To  Resume  Operatiovs. — 

Tne  conipanv's  rail  mill  at  Sault  Ste.  Marie  will  reopen  March  1  after 
being  shut  down  since  Sept.  1   1922. — V.  115.  p.  1098. 

Alliance  Realty  Co.,  New  York. — Annual  Statement. — 

Calendar  Years.  1922  1921  1920 

Net  income:  Real  estate  oper.  &  invest .$280,432     $23 '.KR6     $176,114 

Corpomte  expenses,  incl.  taxes 34.696         29,176         45.800 


Net  earnings. 


$245.' 

Balance  Sheet  December  31 


•36     $203,711     $130,314 


Assets — 
N.Y.C.  real  est.. 
Other  NY.  City 

real  estate  lnv_. 
Bonds  and  mtges. 
Marketable  stocks 

and  boids  other 

than  real  estate. 

Bills  &  ace tsrec 

Cash 

Acer.  Int.  &  dlvs.. 

Advance  taxes 

Furn.  &  fixtures.. 


1922. 
$189,033 


2,314.680 
575,450 


60.417 

34.2.58 

174.340 

.50,149 


1921. 
S243.066 

2,274.80.^ 
360.300 


69.417 

51.801 

175.098 

51.824 

222 

1 


LiaMlitics- 
"apital  stoiU.-  .-X' 
Accrued      Interest 

payable 

Sundry      accounts 

payable  .  _ 

Deferred  credits.  _ 
Res've  for  dividend 
Reserve  for  coa.in- 

gencles 

Reserve  for  taxes. 
Surplus 


1922. 
;S2.500.000 

10,117 

4.978 
105.500 
50.000 

70.000 

1,114 

665.619 


1921. 
$2,000,000 

12.448 
4.204 

50,000 
349.997 
S"  9,835 


To'al S3,407..32S  S3.22R..535        To'al S3.  0 '.328  $3,2--'6  53 

X  Capital  stock  increased  Dec.  15  1922  from  $2,001,000  to  .92.500.000  by 
paymer.t  of  a  stock  dividend  of  25%. — V.  115.  p.  2688. 

Aluminum  Manufacturers,  Inc. — To  Decrease  Stock. — 

The  stocKlioklers  will  vote  on  decreasing  tue  capital  stocK  to  $4,000,001 
Preferred  and  325.860  shares  of  Common  stock,  no  par  value,  by  retiring 
shares  owned  by  the  corptration. — V.  115,  p.  185. 

American  Black  Sea  SS.  Co.  (N.  Y.). — Bankruptcy. — 

Judge  .John  O.  Knox  has  appointed  Joseph  V.  MclCee  receiver.  Liabil- 
ities are  estimated  at  $100,000  and  the  assets,  $50,000. 

American  Cotton  Fabric  Corp. — Pref.  Slock  Offered. — 
Guaranty  Co.  of  New  York  is  offering  at  101  and  divs.  to 
yield  about  6.93%,  $7,500,000  Cumul.  7%  Pref.  (a.  &  d.) 
stock. 

Dividends  payable  Q.-.J.  Redoemaljle  all  or  part  on  any  dhiderd 
date  on  and  after  Jan.  1  1926  on  30  days"  notice  at  115  and  dividends. 
Non-voting,  except  in  the  event  of  dividends  beins  in  arrears  for  4  qu  riers. 

Listing. — Application  will  be  made  to  ILst  Preferred  stock  on  New  York 
Stock  Exchange . 

Data  from  Letter  of  Pres.  J.  D.  Armitage,  New  York,  Jan.  12. 

Company. — Incorporated  in  Massachusetts  find  has  acnuired  the  business 
formerly  conducted  by  the  Passaic  Cotton  Mills  and  affiliated  companies 
(V.  1 15.  p.  22771.  These  companies  h  ive  been  in  successful  and  profitable 
operation  for  many  years  under  the  management  and  agency  of  T  lylo-, 
Armitage  &  Eagles.  Inc.,  which  will  continue  to  act  as  agexits  for  thenew 
company. 

Is  engaged  in  the  spinning  and  and  weaving  of  Egyptian  and  American 
staple  cotton  into  combed  and  carded  yarns  and  fabrics  for  automobile 
tires,  leather  cloths  and  other  high-grade  specialties.  A  largo  <.nd  profltal  le 
basiness  h.is  been  and  is  now  being  carried  on  with  the  principal  tire 
manufacturers  of  the  country. 

Grn.ts  Sales. — During  the  past  five  years,  gross  sales  of  the  companies 
whose  properties  have  been  acquired  averaged  more  than  .133,000.000 
annually. 

Property. — The  properties  owned  are  as  follows:  Passaic  Mills,  Rotch 
Mills  and  Penrod  Mills,  New  Bedford,  Mass.;  Sanford  Mills,  Fall  River, 
Mass.,  and  Passaic  (N.  J.)  Mills. 

The  above  mills  have  a  total  of  approximately  250.000  spinning  spindles. 
100.000  twisthig  spindles  and  800  heavy  automatic  looms.  Aggregi.te 
floor  space  about  1.700.000  sq.  ft.     Number  of  employees,  6.000. 

In  addition  to  the  owned  properties  above,  corporation  operates  under 
lease  two  small  mills,  one  at  NewburjT)ort.  and  the  other  at  New  Bedford. 
Mass.  The.se  will  not  be  required  when  recently  completed  extensions 
to  the  Passaic  (N.  J.)  Mill  are  placed  in  operation.  These  lea.ses  may 
be  terminated  at  any  time  upon  30  days'  notice. 

Purpose. — Proceeds  will  be  used  in  part  in  payment  for  the  current 
assets  acquired  and  for  working  capital. 

Earnings. — Net  profits  during  the  past  3  ^<:  yeats  of  the  mills  to  be 
operated,  before  deducting  Federal  taxes  paid,  but  after  giving  effect  to 
Federal  taxes  at  the  1922  rates,  were  as  follows: 

1919 .51.730.26511921 $3  342.989 

19'-'0 1,621,49711922  (6  month.s) 2.801.203 

Prellnunary  reports  indicate  that  earnings  for  the  second  6  months 
of  1922  continued  at  a  satisfactory  rate. 

Balance  Sheet  Dec.  31  1922  (After  Present  Financing). 


Assets — 
Real  estate,  Buildings  & 

machinery .$12,500,000 

Cash 1,295,1,55 

Accounts  receivable 3,408,812 

Inventory 5,113,515 


Liabilities — 

7%  Preferred  stock $7,500,000 

Common  stock   (750,000 

shares,  no  par  value)..  12,500,000 

Accounts   payable 317,482 

Notes   payable 2.000,000 


Total .$22,317,482       Total.. . $22,317  482 

Directors. — Myron  C.  Taylor,  Chairman.  Edward  R.  Stettinius,  Joseph 
P.  Knapp,  J.  D.  Armitage,  Robert  M.  Donald.son,  R.  P.  M.  Eagles  and 
Joseph  A.  Bennett. 

American  District  Teleg.  Co.  (of  N.  J.). — Div.  Increase. 

A  quarterly  dividend  of  IM%  has  ))oen  dec-lan-d  on  the  outstanding 
$9,965,351  Capital  .stock,  par  $100.  pa.vable  Jan.  29  to  hold.^rs  of  record 
Jan.  15.  In  July  and  October  last  qu.irterly  distributions  of  l'A7o  each 
were  made,  compared  with  114%  paid  April  1922. — V.  115.  p.  311. 

American  Express  Co. — New  Officer. — 

■William  J.  Tuonius  has  been  elected  Vice-Presitieiit  and  Director-General 
In  charge  of  operations  in  Europe  and  the  Near  East,  with  headquarters  at 
Parts. — V.   114.  p.  8.56. 

American  Glue  Co.— Notes  Offered.— Esiahrook  &  Co. 
are  offering  at  prices  to  yield  from  5%  to  5.85%,  according 
to  maturity,  $2,500,000  5^%  Serial  Gold  Debenture  notes. 
A  circular  shows: 

Dated  Jan.  2  1923.  Due  Jan.  1  1924-1938.  Donom.  $1  .OOOand  .?500(c*). 
Int.  payable  J.  &  J.  in  Boston.  Red.  all  or  part  on  anv  int.  day  upon  60 
days  notice  at  par  and  int.  plus  a  premium  of  }4  of  1%  for  each  j-ear  or 
fraction  thereof  of  unexpired  life.  Fourth-Atlantic  National  Bank  of 
Boston,  trustee. 

Capitulizalion  After  This  Financing —  Authorized.  Oitlstanding . 

6}i%  Serial  Gold  Debenture  notes  (this  issue)...   $2. ,500, 000     $2,500  000 

Cumulative  8%   Preferred  stock 1,382.900       1382  900 

Common     stock 6.000.000       4.367.700 

Company. — The  outgrowth  of  a  business  established  in  1808  and  has  been 
In  successful  operation  contmuously  since  that  date.  Is  engaged  in  the 
manufacture  and  sale  of  glue,  gelatines,  isinglass,  abrasive  papers  and 
cloths,  soaps,  fertilizer  materials,  chemicals  and  other  products  of  like 
nature.  Has  a  number  of  plants  located  at  Boston,  Poabody ,  East  Walpolc 
and  other  places  in  Ma.ssachusetts  and  Maine,  West  Hammond,  HI.,  In- 
dianapolis. Des  Moines,  San  Francisco  and  Springdale  and  Philadelphia,  Pa. 
Properties  cover  an  area  of  014  acres  and  have  an  aggregate  floor  space  of 
over  41  acres. 

Earnings. — Not  earnings,  after  depreciation  and  taxes,  for  11  years,  4 
months,  ended  Sept.  30  1922.  averaged  over  3  times  the  present  annual 
interest  charges  and  for  5  years,  9  months,  ending  Sept.  30  1922,  net  earn- 


ings averaged  almost  4>4%  times  these  charges  and  almost  214  times  the 
maximum  interest  and  maturity  chari^es. 

Purpose. — Proceeds  shall  be  used  to  provide  for  the  call  and  payment  oa 
April  I  1923  of  the  outstanding  debenture  notes  issued  by  the  company 
under  date  of  April  I  1921  and  to  reduce  floating  debt. — V.  115,  p.  1213. 

American  Public  Service  Co. — Bonds  Offered. — Halsey, 
Stuart  &  Co.  and  A.  B.  Leach  &  Co.  are  offering  at  ^'6^2  and 
int.,  yielding  about  6.60%,  a  block  of  1st  Lien  6%  bonds, 
due  Dec.  1  1942, 

The  bonds  are  secured  by  a  first  lien  on  all  outstanding  bonds  and  Capita 
stocks    (except  dire<-tors  qualifying  shares)    of  its   sub.-idiary  companies, 
which  provide  one  or  more  foims  of  public  utility  service  to  46  communitiea 
in  eastern  Oklahoma  and  central  and  eastern  Texas. 

Earnings  for  the  12  months  ended  Nov  30  1922  were  reported  as  follows- 
Gross.  $2,913,523:  net.  $1,012,616.  Annual  interest  requirements  on 
outstanding  first  lien  bonds  and  collateral  gold  notes,  $499,192. — V.  115, 
p.  648. 

American  Safety  Razor  Corp. — Dividend  Postponed. — 

Tue  meeting  of  the  directors  scaedulad  for  Jan.  16  to  take  action  on  the 
dividend,  was  postponed  until  Feb.  2.t  b  cause  of  the  liCK  of  a  tiuorum. 
An  initial  dividend  of  25c.  per  share  was  paid  on  Oct.  2  last. — V.  116,  p.  179. 

American  Smelters  Securities  Co. — Final  Dividend. — 

Tue  directors  have  declared  divideuus  of  5Uc.  pjr  s  i  ire  on  tue  I'rdferred 
"A"  stock  and  of  41  2-3c.  a  share  on  the  Pr^'f  rrcd"B"  stocK.  both  payable 
Jan.  31  to  holders  of  record  on  that  date.  These  di%ide  ids  cover  the  cur- 
rent month  and  are  the  last  to  be  paid,  as  the  company  >vill  be  dissolved  as 
of  Jan.  31.— V.  115.  p.  2689. 

American  Smelting  &  Refining  Co. — New  Officers. — 

ROiJer  W.  Straus,  in  caar^je  of  ore  cOiar.»ets;  Hauiiltou  M.  brusu,  in  charge 
of  met  J  Sales,  and  F.  R.  Raiff.  in  cuarge  of  traffic.  Have  been  elected  Vice- 
Presidents.  Mr.  Straus  has  also  been  elected  a  member  of  the  finance 
committee. — V.   115.  p.  2796. 

American  Telephone  &  Telegraph  Co. — Results  for 
1922. — President  H.  B.  Thayer,  New  \ork,  Jan.  15,  says: 

"Tnere  can  be  no  better  demonstration  tiiat  tiie  \alje  of  t  lephone  ser- 
vice to  the  public  greatly  exceeds  its  cost  than  the  continuing  and  increas- 
ing applications  for  excuange  service  and  tue  constantly  Increasing  use  of 
toll  and  long-distance  lines. 

"After  a  year  of  extraordinary  plant  extensirvn.  undertaken  ^vith  the  ex- 
oectation  that  by  tne  end  of  this  year  we  should  have  ample  facilities  and 
in  spite  of  the  fact  that  more  t  1  puin^s  uav  u  be.^n  auued  taan  we  expected, 
we  are  confronted  with  only  a  slightly  dimiiis  u-ti  sn')rtage  i  f  facilities.  In 
a  period  of  shortage  of  housing  facilities,  the  flow  of  population  i.-;  often  in 
unexpected  directions.  City  uous^s  aio  tdiiuu  intu  a  artment  ucussj  and 
lare  suburban  tracts  more  or  l;^ss  remote  from  city  facilities  become  quickly 
covered  with  residences.  The  central  offices  and  the  underground  conduits 
to  furnisn  s,;r\)cc  iii  such  districts  must  be  of  a  permanent  cha  act  r  to 
guarantCij  continuous  service,  and  require  a  longer  period  cf  c. instruction 
ttian  the  houses  tuey  serve.  In  sue  uistricts.  and  on  account  of  such  dis- 
tricts, th  re  is  still  a  shortage  of  facilities,  although  a  less  shortage  than  at 
the  end  cf  1921. 

"In  other  respects,  including  quality  of  service,  financial  operations  and 
financial  resi  Ics,  the  progress  during  the  past  year  has  boon  gratifying. 

"Although  com  Ijte  and  final  earnings  figures  f  .r  1922  are  not  yet  ready 
in  detail,  t  ley  will  show,  as  'isual,  a  substantial  margin  above  dividend  re- 
quirements."— V.  116,  p.  179. 

American  Type  Founders  Co. — Sales. — 

Sales  in  each  of  the  first  4  months  of  the  fiscal  year,  which  started  Sept. 
1  last,  with  December  partly  estimated,  have  shown  an  increase  of  7% 
to  10%  or  more  over  the  same  months  in  1921. — V.  1 15,  p.  2382. 

American  Wholesale  Corporation. — Annual  Report. — 


Calendar  Years- 
Gross  Sales 


1922. 


1921. 


1920. 


1919. 


Total  earnings $1,068,487 

Federal  taxes  (estimated)  134,000 
Preferred  dividends. . .  (7%)550,044 
Fed.  taxes  for  year  1918.      


.$30,028,337  $34,855,330  $25,577,845  $35,345,711 


$411,965 

41.000 

(7)557.363 


$694,773     $4,270,566 

69.000       1.341.954 

(7)575.235  (3  >^)297., 500 

1,953,079 


Balance,  surplus. 
-V.  115,  p.  2583. 


$384,443  def$186.399 


$50,538        $678,033 


American  Woolen  Co. — Acquires  New  Plant. — 

T  ie  company  has  acquired  t  le  property  of  t'le  Strathniore  Worsted  Mills 
It  Concord  Junction.  Mass.  Tne  plant  will  be  run  as  part  of  the  Assabet 
Mills.— V.   116.  p.   179. 

Ames  Holden  Tire  &  Rubber  Co.,  Ltd. — 

See  B.  F.  Goodrich  Co.  belaw. —  V'.   116.  p.  179. 

Anaconda  Copper  Mining  Co. — Issue  of  $100,000,000 
Bonds  and  $50,0(30,000  Debentures  Sold — Acquires  More 
Than  50%  of  Chile  Copper  Co.  Capital  Stock — To  Redeem 
Series  "B"  7s. — The  bankers  named  below  have  sold  at 
9634  and  int.,  to  yield  over  634%,  $100,000,000  1st  Consol. 
Mtge.  Series  "A"  Sinking  Fund  6%  gold  bonds,  dated  Feb.  1 
1923,  to  mature  Feb.  I  1953  (see  advertising  pages). 

Bankers  Making  Offrring. — Guaranty  Co.  of  New  York.  National  City 
Company,  Bank^-rs  Trust  Co..  Mechanics  &  Metals  National  Bank, 
Dillon.  Read  &  Co..  Kidder,  Peabody  &  Co..  E.  H.  R  llins  &  Sons,  White, 
Weld  &  Co..  TIavden.  Stone  &  Co.,  Redmond  &  Co.,  Ca.ssatt  &  Co., 
BIyth,  AVitter  &  C^o.,  Old  < 'olony  Trust  Co.,  Lee,  Higginson  &  Co..  Bro\vn 
Brothers  &  Co..  Kissel,  Kiiinicutt  &  Co..  Hornbljwer  &  Weeks,  Kean, 
Taylor  &  Co.,  Marshall  Field,  (ilore.  Ward  &  Co.,  Edwar  1  1j.  Smith  & 
Co.,  .1.  &  W.  Seligman  &  Co.,  First  National  Bank  (Boston),  Harris,  Forbes 
&  Co.,  Halsov,  Stuart  &  Co.,  Inc.,  Hallgartjn  &  Co.,  Spencer  Trask  & 
Co.,  W.  A.  llarriman  &  Co.,  Inc..  Cis.  D.  Barn.^y  &  Co.,  Graham, 
Parsons  &  Co..  Ames.  Kmmch  &  C).,  National  Sha%vmut  Bank.  Mellon 
National  Bank,  Union  Trust  Co.  (Pittsburgh),  Continental  &  Commer- 
cial Tru.st  &  Savings  Bank,  First  Trust  &  Savings  Bank,  Northern  Trust 
Co..  Union  Trust  Co.  (Cleveland).  Cleveland  Trust  Co..  Anglo  London 
Paris  Co..  Bank  of  Italy  (San  Francisco),  Mercantile  Securities  Co. 

Denominations  .$1,000  and  .?500.  c*  &  r*  $1,000  and  authorized  mul- 
tiples. Interest  payable  F.  &  A.  without  deduction  for  normal  Federal 
income  tax  up  to  2%.  Red.  all  or  part  on  any  int.  date  on  30  da.vs'  notice 
at  105  if  red.  on  or  before  Feb.  1  1933.  at  103,'i;  tuereafter  if  red.  on  or 
before  Feb.  1  1943.  and  at  102  thereafter  and  prior  to  maturity.  Princi- 
pal and  interest  payable  in  U.  S.  gold  coin  at  National  City  Bank,  New 
York  and  Guaranty  Trust  Co.  of  New  York,  trustee.  Company  will  re- 
fund Penn.  4-mills  tax.     Authorized.  $200,000,000. 

Purpose. — Through  Uie  present  financing,  including  the  issuance  of  these 
$100,000,000  bonds  and  $50,000,000  debentures,  the  company  will  acquire 
2  ''00,000  shares,  constituting  more  than  50%,  of  the  outstanding  capital 
stock  of  the  Chile  Copper  Co. .  will  redeem  the  entire  issue  of  its  $23,080,100 
Series  B  7%  10- Year  .Secured  gold  bonds,  and  will  reimburse  its  treasury 
in  part  for  the  acquisilion  of  the  capital  stock  of  the  American  Brass  Co. 
The  remaining  proceeds  will  increase  the  company's  working  capital. 

Security. — Secured  by  a  direct  mortgage  lien  on  all  the  plants,  real  estate 
and  equipment  owned  by  the  Anaconda  Copjier  Mining  Co.  at  tite  date 
of  the  execution  of  the  mortgage  and  by  the  pledge  thereunder  of  shares 
of  capital  stock  of  certain  controlled  companies,  subject  to  the  prior  pay- 
ment of  .'f24.6()9.()0()  outstanding  Series  A  6%  10- Year  Secured  gold  bonds, 
due  Jan.  1  1929,  whi-ch  arc  non-callable,  but  for  the  refunding  of  which 
;in  equal  amount  of  bonds  are  lo  be  reserved  under  tlio  First  (:;on.sol.  Mtge. 
(Company  will  .specifically  i)ledgo  with  the  trustee  for  tho  prior  security  of 
bonds  issu(!d  under  the  ist  Consol.  Mortgage  the  following  collateral,  which, 
on  the  basis  of  actual  cost,  represents  a  value  in  excess  of  $130,000,000; 
2,200,000  shares  diar  .'5;25)  representing  over  50%  of  the  issued  capital  stock 
of  Chile  (^opper  Co-  ' 
149,500  shares  or  more  (par  3100),  representing  over  99%  of  the  issued 

cajiital  .stock  of  .American  Brass  Co. 
297,300  shares  (|)ar  $20) .  representing  over  25%  of  the  issued  capital  stook 
of  the  Inspiration  Consolidated  Copper  Co. 


Jan.  20  1923.] 
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Sinkino  Fund  for  \xt  Ciwsol.  Mtor.  Hi>n(h. — Thu  MorlKiiK''  will  provide 
for  II  .si'nii-annii.-i!  .sliikliis?  I'lmd  hiKiniiiiiK  Oct.  I  \9'2'i.  .siiffiiMcnl  to  rcilrc 
all  present  ;itul  rmurc  1k.sih-.s  of  Sim'Ick  A  l)oiul.s  by  iiiiil  iirlly.  Trior  to  Oct.  I 
1!)28  till'  snini-ammal  sinking  I'lind  p.nyiueiils  nIkiH  I)c  Iti  Mm  ainoiinl  of  S  r^t).- 
000  oacli  iiiul  .sh.ill  he  used  l>y  the  trii.stee  in  the  purcliasc-  ol'  S^-rle.s  A  hoiids 
at  or  helow  par.  pro\  Ideil  that  any  of  such  paymeids  remalniiii;  iinapplleil 
after  th«<  expiration  of  (iO  days  In  each  case  shall  he  r<<Hirne(l  to  the  eonioany . 

lleKlnnintf  Cet.  1  lO'JK  the  slnUhig  I'lmd  paynienis  shall  lie  cimiMlitlve 
and  NiilTU'iint  lo  retire  l)y  niaturlly  all  St>ries  A  nonds  oiit.sl:  n  linr  on  Oel .  I 
192S  and  all  additional  Series  A  lionds  thereafter  Issued.  Such  sinliinr  fuu'l 
puynionts  shall  he  applied  l>y  the  trustee  to  t  h(>  purchase  or  rodeni'ition  of 
Sorios  A  l)(>n  8  at  not  (>xceeiiliiK  the  current  redemption  prices.  The  cotu- 
pany  sliall  huve  the  rifclit  to  dolivor  bonds  lo  tho  trusloo  at  par  in  lieu  of 
cash. 

Tho  same  bankers  .nlso  sold  .it  100  and  int.  $.'">0.000.n00 
15-Yoiir  7%  Tonvortiblo  D(>boiiluros.  Dated  Fob.  1  192.3, 
duo  Fob.  1  HKW  (soo  advortisiiifr  papos). 

The  debentures  arc  In  denoin.  of  SI  .000  and  f.lOO,  rcarlstcrahlo  as  to  prin- 
cipal only.  Interest  payable  K.  &  A.  in  U.  S.  Rold  coin  at  tliii  office  of  tho 
Guaranty  Trust  Co.  of  New  York  and  National  City  Hank,  New  York. 
truutiHi.  Ked.ieniablo  as  a  whole  or  In  part  at  tho  option  of  tho  conii)any 
on  any  Interest  payment  date  upon  HO  days'  notice  at  110. 

Cottferxion  Pririlrnr  for  Ochnihircf!. — Tho  principal  of  tho  dobenturos  will 
be  convertible  at  anv  time  prior  to  Feb.  I  \9'.V.i  into  the  common  capitil 
stock  of  tho  .\naconda  company,  a.s  tho  same  may  from  time  to  ti'ne  be 
constituted,  at  tho  f'lHowintr  rates,  based  upon  tho  present  i)ar  value  of 
tM  a  share,  and  at  rites  pr  loortK-.nato  thereto  in  caHo  of  anv  chani?e  In 
such  par  value;  the  first  $10,000,000  of  dobonturos  to  bo  prewnted  for  con- 
version mav  bo  converted  at  a  price  of  !S,'S'!  a  share:  the  next  «1 0.000  1)00  at 
a  price  of  «.5'>  a  share:  tho  next  SIO.000.000  at  a  price  of  S.iJO  a  share  tho 
next  .$10,000,000  at  a  price  of  $G2  a  share;  and  tho  last  .$10,000  000  at  a 
price  of  $f>,')  a  share. 

Listing. — Both  tho  above  Issues  have  been  listed  on  the  New  York  Stock 
Exchange  "when  Issued." 
Dinest  of  Letter  to  Bankers  from  Chairman  John  D.   Ryan.  Jan.  16 

Annronila  Cnpnrr  Mining  Co. — Coinnany.  toKother  with  tho  comianies 
heretofore  consolidated,  have  for  noarl.v  40  .years  occupied  a  position  as 
the  world's  larp  -st  producers  of  copper  and  silver,  with  also  a  larffo  OMtou't 
of  zinc.  load,  sol  1.  ars  >nio  and  other  important,  motals,  besides  treating 
upon  a  custom  n.isis  large  quantities  of  ores  and  metals  for  other  producers. 

Compan.v's  reduction  works  at  Anaconda,  Mont.,  arc  the  largi'st  in  the 
world,  producinpr  any  of  the  metals  except  iron  and  steel,  and  have  a  normal 
output  amounting  to  16";,  of  tho  copnor  produced  in  the  United  States  and 
more  than  9%  of  tho  worli's  total  production.  Company's  properties 
Include  a  modern  copper  refinery  at  Groat  F.ills,  Mont.,  wth  an  average 
annual  caoacity  of  216.000.000  pounds.  Another  refinery,  located  at  I'-rth 
Amboy.  N.  .1..  with  an  annual  capacity  of  4.50.000,000  pounds,  is  owned 
by  tho  Raritan  CJopper  Works,  all  of  who.so  caiiital  .stock  is  owned  by  the 
company.  Company  onerat  s  a  rod  and  wire  mill  at  Groat  Kalis  with  an 
annual  capacity  of  90,000.000  pounds  of  manufactured  copnor.  Its  el  >c- 
trolytic  zinc  plant  at  Great  Falls  is  tho  largest  of  its  kind  in  the  world,  with 
an  annual  caoacity  of  1  SO, 000.000  pounds.  [For  further  detailed  descrin- 
tion  of  oronerties  and  holdings,  see  V.  114,  p.  74,  in  connection  with  acqui- 
sition of  .Vratirican  Brass  Co.| 

American  Brass  Co. — In  Fob.  1922  the  Anaconda  <'ompany  acquired  over 
99%  of  the  stock  of  this  company  at  a  cost  of  approximately  .'845,000.000 
(V.  11.3.  p.  2~24.  2821).  The  Brass  company  is  the  largest  factor  in  man- 
ufacturing and  fabricating  brass  and  copper  in  the  world,  having  nlants 
located  in  six  cities  of  the  United  States  and  Canada,  wth  a  total  of  more 
than  4,000,000  so.  ft.  of  floor  space  and  with  more  than  12,000  emrloyees. 
Its  actiuisition  affords  the  Anaconda  company  a  definite  outlet  through 
which  its  metals  find  their  way  directlj'  to  the  various  industries  which 
utilize  these  products.  The  Brass  company  (or  predecessors)  has  been 
engaged  in  the  manufacture  of  copper  and  brass  products  for  over  60  years, 
and  has  doubled  Its  capacity  every  ten  years  in  this  time.  It  is  now  pro- 
ducing at  the  rate  of  450,000.000  pounds  per  annum  and  its  consumption 
of  copper,  together  with  tho  requirements  of  Anaconda's  own  fabricating 
plants,  is  in  excess  of  the  present  copper  production  of  the  Anaconda 
company  and  the  Chile  Copper  Co.  The  acquisition  of  the  stock  of  the 
American  Brass  Co,  by  the  Anaconda  Copper  Mining  Co.  has  resulted  in 
a  completely  integrated  organization  covering  every  step  In  the  industry, 
from  the  mining  of  the  ore  to  the  sale  of  the  finished  metal  t)roduc-ts. 

ChiJe  Copper  Co. — Controls  in  the  Province  of  Antofagasta,  Chile,  tho 
most  extensive  and  one  of  the  most  valuable  known  bodies  of  cipner  ore  in 
the  world.  Company  enjoys  many  natural  advantages,  including  its  prox- 
imity to  ocean  transportation ,  its  supply  of  labor,  and  the  fact  that  the  great 
tonnage  of  its  ore  lies  on  the  surface  and  can  be  mined  by  electric  shovels. 
Because  of  its  unusual  characteristics,  the  ore  is  easily  treated  and  an  ex- 
traction of  about  90%  of  the  copper  content  is  obtained  most  economically. 
Companj'  is  the  lowest-cost  large  scale  producer  of  cooper  in  the  world. 
Its  mines  are  now  producing  at  the  rate  of  180,000,000  pounds  of  copper 
per  annimi,  and  extensions  now  under  way  pro\'ide  for  increasing  this  pro- 
duction to  a  rate  of  225.000,000  pounds  per  annum  by  April  192.3.  Plans 
and  estimates,  already  prepared,  indicate  that  production  can  be  increased 
to  450,000,000  pounds  per  year  by  moderate  capital  expenditure.  The 
ore  reserves  which  have  already  been  developed  are  sufficient,  even  at  the 
rate  of  450,000,000  pounds  production  per  annum,  to  last  for  over  50  years. 
Operating  Statistics  of  Chile  Copper  Co..  Calendar  Years. 
'Copper  Produced. 
(Povnds) 

1916 41,306,000 

1917 88,3-0,000 

1918 102,1,36,000 

1919. 


76,718,000 
1920 111.130.000 


1921 

1922  (1st  quarter). 

1922  (2d  quarter). 

1922  (3rd  quarter). 


54,008.000 
20,5-0,000 
.30,907,000 
38,351,000 


'er  Cent  of 

X  Cost  Per 

Recovery. 

Pound — Cents 

77.15 

15.46 

81.81 

16, "5 

82.17 

13.3 

86. 

13.01 

89.7 

10.7 

91.07 

10.8 

93.081 

8.365 

89.707 

7.077 

89.617 

6.352 

I 

I 


X  Cost  per  pound  delivered  to  purchaser,  including  selling  and  delivery 
expense,  but  excluding  depreciation  and  Federal  taxes,  and  with  no  credit 
for  miscellaneous  income. 

During  the  last  quarter  of  1922  the  production  increased  to  44,765,000 
pounds,  with  a  further  reduction  in  cost. 

Combined  Earning  Capacity  of  Anaconda  and  American  Brass  Co.  (IVol  Ijiclitd- 
ing  Earnings  of  Chile  Copper  Co.) 
1917.  1918.  1919.  1920.  1921. 

Q|  ^  dj>  dlj  a> 

Net  sales... 295,926,474  278,7,59,040  162.994,579  172.148,309  70,9l'7,966 
xNet  income  52,328,913  39,813,230  15,460.582  16,015,912  yl3132,632 
^  X  Available  for  int.  and  deprec,  after  Federal  taxes,  y  Loss. 
F  For  the  year  1923,  despite  unsatisfactory  conditions  during  the  first  part 
thereof,  the  company  anticipates  that  earnings  will  cover  all  costs  of  oper- 
ation, including  idle  plant  expenses,  depreciation  and  all  interest  charges 
applicable  to  the  year,  and  will  leave  a  substantial  balance  to  be  carried  to 
profit  and  loss.  During  the  last  half  of  the  current  year  operations  have 
resulted  in  earnings  available  for  interest  and  depreciation  at  the  rate  of 
over  $12,000,000  per  annum. 

Consolidated  Balance  Sheet  {Anaconda  Company)  Sept.  30  1922(.After  Above 

Financing) . 
Assets.  I  Liabilities. 

Cash $24,011,247  Notes  payable $2,025,000 

Notes  &  acc'ts  payable. .   30,486,362]  Accounts   payable 13,06^,515 


Prepaid  items 207,394 

Supplies 17,255,396 

Metals  &  mfd.  products.  35,870,150 

Land,  buildings,  &:c xl95,874,107 

Invest,  in  other  cos. ,  Incl. 

Chile  Copper  Co 

Patents  &  good-will 994 .447 

Deferred  charges 11,704.175 


Acer,  int.,  wages.  &c 3,228,002 

Minority  int.  in  constit- 
uent  companies 2,245.503 

10- Yr.  Secured  6s,  1929.  24,669.000 
1st  Cons.  M.  Ser.  A  6s..  100. 000, 000 

y99,197,359  Debenturas 50,000.000 

Capital  stock 150,000,000 

Surplus 70,365,617 


Total 3415,600,637 


Total $415,600,637 


X  After  deducting  ,124,443.497  reserve  for  depreciation,     v  Approximate 
— to  be  determined  upon  completion  of  purchase  of  Chile  Copper  Co.  stock. 

Further  Statement  by  Chairman  John  D.  Ryan,  Jan.  15. 
Wf  The-Anaconda  Copper  Slining  Co.,  subject  to  the  approval  of  its  share- 
holders at  a  meeting  to  be  called  for  Feb.  26,  has  arranged  to  acquire  a 
majority  of  the  stock  of  the  ChUe  Copper  Co. 


.MInco  tho  acquisition  of  the  Anmrlcan  liram  (^o.  by  tho  AnncMindu  On.  a 
yearaKolV,  I  14,  I).  7  1 1 1.  the  Incro.isc  In  the  riHpilnniH.n'M  for  rnw  niolnbi 
for  nuinuniel  uro  l).v  tho  ltr,iss  Co  han  miido  It  ni-eiwKary  lo  buv  a  vory 
consldorablo  (|uanllly  r>f  copper  In  tho  op<wi  marUet.  .ih  tho  iioodM  am  In 
oxcosN  of  tho  ability  of  tho  An.iconda  Co.  to  produce  froin  ItH  own  iiilnua 
under  prosont  conditions  of  l.ibor. 

W'l'  bollovo  that  tho  consumi>tlon  of  copp<ir  an<l  hmH»  can  bfl  iiT«iilly  nu(f- 
montod  by  conllnnli'g  the  aKgro.^'.slvn  campaign  Innuguraliil  and  cllrrl<^<l  on 
by  tho  Anacon'la  Co.  and  b.v  tho  ( 'oppor  A  llr;iH.s  Uosmirch  AssocLillon 
brliutliiK  the  (gualltlos  of  tho  motaN  to  the  notice  of  tho  coiiH<in  InK  lra<lo. 

Tho  oul|)Ut  of  tho  American  Urass  ('o.  Iti  f.ibrlcahKl  ixKJuctM  In  MI22  wan 
aliuo.st  double  that  of  1921  .  and  the  priiNonI  rat*-  of  b(M>kingH  ntid  shipinontx 
Is  In  oxce.HM  of  any  tinui  In  Us  hlstor.v.  with  the  oxcoptlon  of  tho  war  y<«in« 
when  I  ho  lomiago  was  gro.-itly  Incroasi'd  duo  to  unllmlind  ordoTN  of  hoavy 
materials  for  (iovornm(<nlal  ro(|UiromontH. 

It    In  our  bolicif  th.il  tho  (rom|>an.v'N  MIddIo  antl    F'nr  WoKtorn  mnnufno- 
turing  plants  will  utill/o  to  the  best  ixlvanlairo  tho  prt  ducilon  of  tho  rofuior 
les  In  Montana,  and  It  Is  necossar.v  to  obtain  nn  unfnilinu'  supply  of  metal 
at  tho  lowest  possible  cost  for  I  ho  Seaboard  pl;int.s  of  tho  lirasH  (!«.  and  for 
oxport,      Tho  opportunity  to  do  this  comes  through  tho  chanco  to  obtain 
an   Interest  In   tno  stcK-k  of  tho  Chile  Co..   which  owuh  and   has  dovelopiyl 
and  Is  producing  from  tho  Iar!?<'sl  known  body  of  c<>j)i)er  ore  In  th(!  world 
At  tho  present  rate  of  production  tho  devoloiK-d  tonnage  would  la.st   100 
.voars.      ('onsldorablv  more  than  half  of  this  tonnagn  l»  above  the  level  of 
the  surrounding  country  and  can  bo  mined  by  ouarr.vlng  bnlng  handind  by 
electric  shovels  and  at  a  mininvmi  of  cost.     Tho  motiillurglc-al  proc^iss  [s 
simple  and  ino\i)onsivo.     Tho  mines  are  located  near  tho  Pacific  and  trans 
portation  to  tho  markets  of  tho  world  can  bo  h;i<l  at  a  lower  cost  than  that 
prevailing   from   any   other   Important  copi)or   producing  ctmtro. 

Tho  present  freight  rates  b.v  water  transportation  from  (;hilo  to  the 
North  Atlantic  seaboard  points  .are  .$4  a  ton  as  against  all-rail  rates  of 
$!()  .50  from  Montana,  Arizona.  Utah  and  other  Wostorn  mining  districts. 

In  buying  the  stock  of  the  (;hilo  <'o.  we  boliovo  that  wo  havo  a.ssurod  for 
tho  Anaconda  (^o.  tho  largest  and  cheapest  suiiply  of  raw  mut^orial  available 
for  manufacture  on  the  Atlantic  .seaboard  and  for  oxport.  and  if  tho  capacity 
of  the  mines  and  works  of  tho  (^hilo  (Jo  is  Incroa.sed  as  and  when  tho  nood.s 
of  the  world  require  more  coppoi .  we  believe  wo  havo  added  a  very  important 
asset  to  the  Anaconda  Co.  without  any  present  carrying  coMt  to  its  share- 
holders. Wo  have  no  doubt  that  with  tho  present  rate  of  output  of  the 
Chile  Co..  even  at  tho  low  prices  prevailing  during  the  recent  period  of 
depression  in  the  copper  industry,  the  earnings  of  the  C^hilo  Co.  will  be 
nmre  than  sufficient  to  carry  interest  and  all  charKOs  made  necoK.sary  by 
this  purchase. 

Tho  demand  for  copper  is  bettor  than  It  has  boon  since  the  end  of  tho  war. 
The  stocks  havo  boon  reduced  to  one-third  of  tlio  cpiantlty  of  virgin  metal 
on  hand  in  1921 ,  and  tho  large  accumulation  of  war  scrap  has  been  virtually 
all  worked  up  and  dispo.sed  of. 

The  deliveries  of  copper  in  tho  last  six  months  of  1922  were  tho  largest 
for  a  similar  period  in  an.v  time  before  or  since  the  war.  and  with  stocks  now 
down  to  a  normal  basis,  and  tho  greatest  peacetime  conHUjnpt;ion  of  metal 
ever  known,  we  look  for  better  market  conditions  and  marked  iinx>rovemenfe 
jn  the  industry. 

To  Increase  Capital  Stock. — 

Tlie  stocldtolders  will  vote  Feb.  26  on  incre.osing  the  capital  stock  from 
3,000.000  shares  (par  $50)  to  6,000,000  .sharea  (par  $,50).  Of  the  increase 
about  1 ,000.000  shares  will  be  required  to  cover  the  conversion  of  the 
S50. 000, 00(1  debentures.  The  balance  will  be  hold  in  the  trea-sury  for  future 
requirements.  There  is  no  intention  of  issuing  any  of  the  stock  at  tho  pres- 
ent time. — V,   116,  p.  179. 

Associated  Dry  Goods  Corp. — Common  Dividend  Not  to 

Be  Changed  for  One   Year. — 

T  le  directors  have  taken  definite  action  to  the  effect  that  dividends  on 
the  Common  stock  will  not  be  changed  for  one  year  from  the  present  $4 
per  shire  per  annum. 

The  .surplus  funds  of  the  company  above  the  .$4  a  share  dividend  require- 
ment are  to  be  utilized  for  various  purposes,  including  the  purchase  of  real 
estate,  &c.  Recently  the  company  paid  $750.0(10  for  a  new  location  for 
its  Buffalo  store  which  resulted  in  transferring  that  amonnt  from  money 
assets  to  real  estate  assets.     "Financial  America." — V.  115,  p.  2689. 

Associated  Gas  &  Electric  Co. — Time  Extended. — 

The  time  within  which  Collateral  Trust  5%  bonds  of  the  company  may 
be  deposited  with  the  PhUadelphia  Trust  Co. .  Philadelphia,  to  be  exchanged 
for  l.st  Mtge,  5!^%  gold  bonds  of  New  York  State  Gas  &  Electric  Corp., 
has  been  extended  from  Jan.  15  to  Feb.  1  1923  bv  the  bondholders'  com- 
mittee and  the  company.  $780,000  out  of  $1 ,294,000  have  been  deposited. 
Compare  V.  116,  p.  180. 

Associated  Motor  Industries,  Inc. — Name  Changed. — 

Tais  company  has  changed  its  name  to  the  National  Motors  Corp.  This 
was  done  in  order  that  the  corporation  and  the  cars  produced  might  have 
the  same  name. — V.  115,  p.  1638. 

Atlantic  Refining  Co. — Buys  Smitherman  Interests. — 

The  compmy  is  reported  to  have  purchased  the  remaining  interest  of 
Smitherman  Syndicate  in  2,650  acres  in  Haynesvilli,  La.,  field,  for  81,000,- 
000  in  cash,  and, 1,000, 000  out  of  sale  of  oil  produced.  The  Smitherman 
interests  retain  one-sixteenth  exce.ss  royalty  and  right  to  casinghead  gas. 
The  sale  involved  one-half  interest  in  63  producing  wells  on  6,50  acres  and 
2,000  acres  in  unproven  area.     (See  also  V.  114,  p.  2583.) — V.  115,  p.  2689 

Beacon  Oil  Co.  (of  Mass.).— Pre/.  Stock  Offered.— Kidder, 
Peabody  &  Co.  are  offering  at  105  per  share,  to  yield  about 
7.15%,  $1,000,000  73^%  Cumulative  Pref.  (a.  &  d.)  stock, 
par  $100.     A  circular  shows: 

Dividends  payable  Q.-F.  Callable  in  whole  or  in  part  at  110  and  div. 
Pref  stocK  is  without  voting  power  unless  4  quarterly  divs.  aie  in  arrears. 
No  mortgage  shall  be  placed,  without  the  consent  of  2-3  of  Pref.  stock 
then  outstanding. 

Capitalization. — Preferred  stock  (auth.,  $2,500,000)  issued,  $2,500,000: 
Common  stock  (no  par),  140,000  shares. 

Company. — Owns  and  operates  a  modern  oil  refinery,  located  in  the  city 
of  Everett,  Mass.  The  site  embraces  approximately  100  acres,  of  which 
about  55  acres  are  being  occupied.  Plant  has  capacity  f»r  refining  12,000 
bbls,  of  crude  oil  per  day  and  producing  therefrom  gasoline,  kerosene,  gas 
oil,  fuel  oil  and  asphalt.  Plant  al.so  has  capacity  to  process  10.000  bbls. 
of  crude  oil,  producing  therefroi?  gasoline  and  fuel  oil  only.  Plant  also 
includes  four  large  sized  commercial  units  for  crackiag  heavy  and  less 
valuable  oils  to  produce  gasoline  and  kerosene,  and  6  additional  units  are 
imder  construction. 

Company  now  owns  50%  of  the  voting  Common  stock  of  the  Beacon- 
Sun  Co..  which  has  taken  over  the  entire  holdings  of  the  Sun  Co.  in  Vene- 
zuela, comprising  ,55  concessions  embracing  more  than  1,750,000  acres, 
chiefly  in  the  Maracaibo  Basin  region. 

Earnings.— Company  was  incoro.  in  May  1919.  and  erecti»n  of  refinery 
started  Aug.  1  same  year,  being  completed  in  July  1920.  During  period 
of  operation,  from  July  1920  to  Dec.  31  1922.  profits,  before  deprec.  and 
Federal  taxes,  have  at  all  times  been  at  an  average  annual  rate  equal  to 
over  10  times  the  dividend  requirements  on  the  $2,500,000  Pref.  stock. 

Purpose. — To  reimburse  treasury  for  expenditures  already  made  and  to 
provide  fimds  for  construction  now  under  way. — V.   115,  i».  2270. 

Bethlehem  Steel  Corp. — Conversion  of  Notes,   &c. — 

Tne  corporation  has  issued  a  notice  to  holders  of  its  Secured  .Serial  7% 
gold  notes.  Series' '  E."  due  Jul.v  1,5  1923.  that  right  to  exchange  the.se  notes 
for  Consolidated  Mtge.  30-year  sinking  fund  6%  gold  bond-s.  Series  "A," 
due  Aug.  1  1948,  will  expire  after  March  15.  Exchange  may  be  m<ade  at 
the  Bankers  Trust  Co.,  10  Wall  St.,  New  York  City. 

Holders  of  8  %Preferred  stock  have  been  advised  IJiat  inasmuch  as 
transfer  books  will  be  closed  for  the  annual  meeting  from  March  14  to 
April  4,  exchange  of  stock  into  the  new  7%  Cumul.  Preferred,  on  basis 
of  23  shares  of  7%  for  20  shares  of  8%,  should  be  made  prior  to  March 
14.     After  April  1  basis  of  exchange  mav  be  reduced. 

See  Midvale  Steel  &  Ordnance  Co.  below  and  Cambria  Steel  Co.  in  last 
week's  "Chronicle."  p.  181. — V.  115,  p.  2689. 

(J.  G.)  Brill  Co.,  Philadelphia. — Equipment  Orders. — 

Tno  company  has  received  an  ordT  from  the  Chiovgo  surface  lines  for 
truclcs  for  street  railway  cars  to  cost  approximately  32.090,000.  In  Decem- 
ber the  company  booked  .§2, 000. 000  in  orders,  and  this  m«mth.  it  is  stated, 
will  far  exceed  that  amount. — V.  115.  p.  872. 
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British-American  Chemical  Corp. — Sale  of  Plant. — 

The  Bogota  (N.  J.)  Folding  Box  Co.  recently  acquired  at  a  receiver's 
sale  the  plant  of  this  company  located  at  Ridgefield  Park.  N.  J. ,  for  about 
$80.000— V.  113.  p.  538. 

Brooklyn  Edison  Co. — New  Slock  Offered. — 

.Stockholders  of  record  Jan.  30  are  given  the  right.s  to  subscribe  at  par  on 
or  before  Feb.  16  to  $1.5.000.000  of  new  stock.  Subscriptions  are  payable 
either  in  full  on  Feb.  16  or  in  3  installments  as  follows:  30"^/  each  Feb.  16 
and  June  1  and  40Tc  on  Sept.  1.  Warrants,  accompanied  by  payment  in 
full  or  of  the  first  installment,  mu.st  bo  surrendered  on  or  before  Feb.  16 
to  Blair  &  Co..  Inc..  24  Broad  St..  N.  Y.  City,  who  have  underwritten  the 
issue.  Proceeds  will  be  used  to  pay  for  cost  of  additions  and  extensions 
already  made  and  to  be  made. — V.  11.').  p.  2797. 

Buckeye  Pipe  Line  Co. — Smaller  Dividend. — 

The  directors  have  di-clared  a  dividend  of  3H%  on  the  outstanding 
$10,000,000  capital  stock,  par  $.50.  payable  March  15  to  holders  of  record 
Feb.  15.  Tnis  compares  with  4  ^r  paid  quarterly  since  1914.  For  complete 
dividend  record  from  1921  to  date,  see  V.   11.5.  p.  2383. 

Calumet  &  Arizona  Mining  Co. — Obituary. — 

CharUs  Brigfjs,  a  director,  died  Jan.  19  at  (Cleveland,  Ohio. — V.  116.  p.  81. 

Campbell  Baking  Co. — Bonds  Offered. — White,  Weld  & 
Co.  and  Palmer  &  Co.  are  offering  at  95  and  int.  to  yield 
about  7%,  $1,250,000  Real  E.state  1st  (Closed)  Mtge.  6J^% 
gold  bonds. 

Dated  Jan.  1  1923.  Due  Jan.  1  1943.  Interest  payable  J.  &  J.  Denom. 
$1,000  and  $500  (c»).  Redeemable  all  or  part  on  any  interest  date  on 
30  days'  notice  at  105  and  interest,  up  to  and  including  Jan.  1  1933;  at 
102 J^  and  interest  up  to  and  including  Jan.  1  1934.  less  ]4%  for  each 
year  elapsed  thereafter.  Company  agrees  to  pay  interest  without  deduction 
for  any  Federal  income  tax  up  to  2%  and  to  refund  Pennsylvania  4  mills 
tax.  Mechanics  &  Metals  National  Bank,  New  York,  trustee.  A  mini- 
mum sinking  fund  of  $60,000  per  annum  operates  monthly. 

Capita  lizaUon —  Authorized.  Outstanding. 

Keal  Estate  1st  Mtge.  6J^s $1,250,000  $1,250,000 

Cumulative  Preferred  stocks  (par  .$50) ---10,000,000  2.636,650 

Common  stock  (no  par  value) 200.000  shs.  113.446shs. 

Data  from  Letter  of  W.  B.  Ward,  Chairman,  New  'York,  Jan.  10. 
Company. — Owns  and  operates  a  chain  of  modern  baking  plants  in  the 
Middle  West.  Principal  plants  located  in  Kansas  City.  Mo.;  Des  Moines, 
Iowa;  Dallas,  Texas,  and  Topeka.  Kan.  The  bulk  of  its  products  are 
sold  under  established  trade  names  on  a  cash  basis,  to  retail  dealers  in 
each  locality. 

.Assets. — As  of  Oct.  21  1922,  after  giving  effect  to  this  financing,  net 
tangible  assets  were  $3,404,922.  or  approximately  $2,750  per  $1,000  bond. 
Current  assets  were  $692,188  against  $48,213  of  current  liabilities. 

Avail,  for         Interest 

Int..  Taxes 

A  Deprec. 

.$260,558 

228.297 

379.783 

.523.723 

643,440 

Control. — Over  79%  of  the  Common  stock  is  owned  by  United  Bakeries 
Corp.,  which,  in  addition  to  the  Campbell  Baking  Co,,  also  owns  or  controls 
other  baking  companies  operating  25  plants  in  various  cities  including 
New  York,  Buffalo.  Rochester  and  Utica.  N.  Y.,  Wheeling  and  Huntington, 
W.  Va.,  Toledo  and  Dayton,  Ohio,  Memphis,  Tenn.;  Gary,  Ind.,  and 
Chicago.  III. 

Purpose. — Proceeds  will  be  used  for  the  satisfaction  of  $373,937  real 
estate  mortgages,  for  the  retirement  of  floating  debt,  and  to  increase 
■working  capital. 

Canada  &  Gulf  Development  Co.,  Ltd. — Incorporated. 

This  company  has  been  incorporated  in  Canada  Jan.  10  1923,  with 
an  authorized  capital  stock  of  $4,500,000,  par  $100  ($3,500,000  Common 
stock  and  $1,000,000  8%  Cumul.  Pref.  stock)  for  the  piu-pose  of  acquiring 
the  Tabasco  Exploration  Co.,  Sa.,  and  the  Hercules  Petroleum  Co., 
Sa.,  of  Mexico. 


Earnings —  Gross  Sales. 

1918 $2,803,239 

1919 3,842,139 

1920 5,448,799 

1921 5,942.218 

1922 6,945.832 


This 

Times 

Depre- 

Issue. 

Earned. 

ciation. 

.$81,250 

3.2 

$74,255 

81.250 

2.8 

118,092 

81.250 

4.6 

164,025 

81.250 

6.4 

298,494 

81,250 

7.9 

192,412 

-Earnings — A  dvisory 


Canada    Steamship    Lines,    Ltd. 

Committee. — 

The  company's  operating  profit  for  the  11  months  ending  Nov.  30  1922 
•»-as  $1,785,453,  as  against  interest  charges  of  $656,439.  The  results 
for  the  calendar  year  1922  are  now  in  course  of  preparation  and  will  be 
available  for  publication  about  Feb.  10. 

The  company's  new  passenger  steamship  (to  be  known  as  the  Richelieu) 
now  being  constructed  at  Qiiebec  for  service  between  Montreal  and  the 
Saguenay,  having  a  carr.ving  capacity  of  440  passengers  will  be  in  service 
on  or  about  May  15  1923.  Party  bookings  to  date  for  the  company's 
entire  passenger  fleet  for  the  season  1923  are  practically  equal  to  the  total 
bookings  at  the  opening  of  navigation  1922. 

At  a  recent  meetins;  of  the  board  of  directors,  the  following  were  elected 
as  members  of  the  London  Advisory  Committee:  R.  B.  Phillpotts,  Esq.: 
Sir  AValter  K.  L^urwe,  Bart.,  G.C.I.E..  G.C.V.O.,  C.B..  director  of 
the  l»eninsular  &  Ori'-ntal  Steam  Navigation  Co.;  Sir  Reginald  MacLeod, 
K.(\B.,  f^hnirman  of  the  Gresham  Fire  &  Accident  Insurance  Society,  Ltd. 

In  addition  (•)  the  new  members,  this  committee  also  consists  of:  Com- 
mander Sir  A.  Trovor  Dawson,  Bart.,  R.  N.;  Rt.  Hon.  Viscount  Long  of 
Wraxall:  Sir  Vincent  Caillard.— V.  115,  p.  2162. 

Canadian  Locomotive  Co.,   Ltd. — Equipment  Order. — 

The  company  has  received  an  order  from  the  Canadian  National  Rys 
for  26  locomotives.  This,  it  is  stated,  is  the  first  order  the  company  has 
received  in  al)out  1  i^i  years. — V.  115.  p.  1637. 

Carbon  Steel  Co. — May  Reorganize. — 

The  stockholders  will  vote  Jan.  23  on  either  liquidating  or  reorganizing 
the  company. — V.  lit),  p.  181. 

Central  Indiana  Power  Co.— Guaranty. — 

Sec  Indiana  KIwtric  Corj).  below. — V.  115.  p.  2690. 

Centrifugal  Cast  Iron  Pipe  Co. — Stock  Sold. — Colgate 
Hoyt  &  Co.,  New  York,  have  sold  at  $10  per  share  134,000 
sliares  (no  par  value)  Common  stock.     A  circular  shows: 

Capitalization  (No  Funded  Debt) —  Authorized .  Outstanding. 

Common  stock  (no  par  value)--- 187. .500  shs.  138,060  sh;. 

Preferred  .slock  (par  $20) 12., 500  shs.       5.970  .shs. 

Up  to  Jan.  15  1923.  I'ref.  .stockholders  had  the  privilege  of  exchanging 
their  shares  for  (^ommon  in  the  ratio  of  one  Pref.  for  2  of  Common.  If 
the  privilege  was  exercised  In  full,  the  maximum  number  of  Common  shares 
outstanding  will  bo  1.50.000  and  no  Preferred. 

Company. — Has  successfully  Introduced  into  this  country  the  de  Lavaud 
method  of  manufacturing  metal  pipe.  The  production  of  de  Levaud  pipe 
is  generally  admitted  to  ho  one  of  the  major  developments  in  the  iron 
;ind  steel  indu.'-try  in  recent  years. 

The  U.  S.  Cast  Iron  Pipe  &  Foundr.v  Co.  has  purchased  of  this  compamy 
the  exclusive  rights  to  manufacture  and  to  sub-licen.sc  others  to  manufacture 
lU-.  Levaud  pipe  in  the  United  States  and  pays  therefor  a  royalty  based  on 
the  sales  vahKi  of  the  pipe  so  produced  (certain  minimum  royalties  are  also 
stipulated). 

Process  of  .Manufacture. — The  de  Levaud  process  is  the  first  and  only 
<-ommercfal  success'  in  applying  centrifugal  force  to  the  formation  of  a  pipe 
from  molten  metal  within  a  rapidly  revolving  and  permanet  steel  mould. n 
The  de  Levaud  machines  are  of  simple  design  and  cost  about  $5,000  each 
to  construct.  After  adjustment  and  careful  co-ordination  of  the  various 
functions  of  the  machines  the  operation  rixiuiras  only  ordinarily  intelligent 
labor.  Performance  has  demonstrated  the  nracticabillty  of  ca.sting  perfect 
pipe  at  the  rate  of  one  every  two  minutes  from  each  machine  with  only 
three  to  five  men  employed  in  the  casting  operations. 

Directors. — W.  T.  C;.  Carpenter  (of  Colgate  Hoyt  &  Co.),  Chairman. 
Robert  K.  McConnell  (of  Foster.  McC^onncll  &  Co.).  I»res.:  Frederic  S. 
(iordon  (of  Colgate  Hovt  &  Co.),  Sec.-Treas.;  B.  Britton  Gottsbcrger. 
H.  S.  Mudd.  William  L.  Honnold,  Gordon  F.  Perry,  Henry  A.  Rudkins 
Colgate  Hoyt,  Jr.,  William  Y.  Westervelt. 


Central  Power  &.  Light  Co. — Bonds  Offered. — Howe, 
Snowe  &  Bertles,  Inc.,  New  York,  Gillett&Co.,  Baltimore, 
R.  E.  Wilsey  &  Co.,  Chicago,  Stephens  &  Co.  and  Bradford 
Kimball  &  Co.,  San  Francisco,  and  Moors  &  Cabot,  Boston, 
are  offering  at  97  and  int.  to  yield  about  Q>%%,  $3,000,000 
1st  Lien  &  Ref.  6^%  gold  bonds  "1952  series"  (see  adver- 
tising pages). 

Dated  Sept.  1  1922.  Due  Sept.  1  1952.  Interest  payable  M.  &  S. 
without  deduction  for  normal  Federal  income  tax  of  2%  at  Central  Union 
Trust  Co..  New  York,  or  Continental  &  Commercial  Trust  &  Savings 
Bank.  Chicago.  Redeemable  on  any  interest  date  at  110  and  interest 
during  first  15  years,  at  107H  and  interest  during  next  10  years  and  at  105 
and  interest  thereafter.  Denom.  $1,000.  $500  and  $100  (c*).  Pennsyl- 
vania. Connecticut  and  Maryland  personal  property  tax  and  Massachusetts 
income  tax  refunded.  Central  Union  Trust  Co.,  New  Y'ork,  and  F.  J. 
Fuller,  trustees. 

Data  from  Letter  of  Pres.  W.  S.  McCall,  Jan.  12. 

Company. — Upon  completion  of  this  financing  will  operate  directl.v 
or  through  its  subsidiaries,  32  central  electric  power  stations,  as  well  as 
doin^  a  gas,  water,  street  railway,  or  ice  business  in  63  cities  and  towns  in 
10  different  groups,  having  a  total  population  of  approximately  210.000 
and  serving  about  31.000  customers,  located  in  the  southwestern  section 
of  the  United  States,  in  the  States  of  Missouri,  Arkansas,  Oklahoma  and 
Texas. 

The  basic  bu.siness  of  company  is  the  development  of  electric  power  in 
central  stations  and  a  large  portion  of  the  properties  are  central  power 
stations  distributing  through  high-tension  lines  to  surroimding  communities. 

Capitalization —  Authorized.  Outstanding. 

1st  Lien  &  Ref.  6H;s  (this  issue),  due  1952  x  $3,000,000 

1st  Mtge.  &  Prior  Lien  6s,  due  1946 $5,000,000  y3. 1.50,000 

Divisional  bonds 2.325,000  zl. 094, 800 

7%  Preferred  stock  (par  $100) 3,000,000  1,490,500 

Common  stock  (no  par  value) 50,000  shs.  20,000  shs. 

X  Restricted  by  provisions  of  the  trust  indenture,  y  No  further  1st 
Mtge.  &  Prior  Lien  6s  of  1946  may  be  issued,  unless  deposited  with  the 
trustee  as  security  for  the  1st  Lien  &  Ref.  bonds,  z  No  further  bonds 
can  be  issued  under  these  mortgages  imless  the  same  are  pledged  under 
the  1st  Lien  &  Ref.  bonds. 

Purpose. — Proceeds  wUl  be  used  to  pay  for  properties,  extensions,  im- 
provements, the  retirement  of  short-term  notes  and  pro\-ide  additional 
working  capital. 

Consol.  Earnings  for  12  Months  ended  June  30. 

1921.  1922 

Grossincome ---$3,090,409     $3,186,185 

Operation ,  taxes  &  maintenance 2,333,635       2.233,566 


Net  earnings  applicable  to  interest $756,774        $952,618 

Interest  on  all  mortgage  debt x452,914  452,914 


Bal.  for  Fed.  taxes,  depreciation  &  dividends $303,860        $499,704 

X  These  figiu-es  used  for  comparison  only. 

Sinking  Fund. — Mortgage  will  require  the  company  to  set  aside  an 
annual  sinking  fund  payable  beginning  not  later  than  Oct.  1  1924,  of 
2\4%  on  the  greatest  amount  of  bonds  outstanding  under  this  series 
during  the  preceding  fiscal  year  and  including  the  foregoing,  the  company 
must  maintain  total  sinking  funds  of  not  less  than  2%  on  all  of  the  bonds 
outstanding  upon  the  properties  of  the  company  or  its  subsidiaries  not 
pledged  hereunder,  against  which  may  be  applied  any  sinking  funds  payabje 
under  any  other  existing  indenture  of  this  company  or  its  subsidiaries, 
any  deficiency  in  such  2%  shall  be  added  to  the  sinking  fund  for  this  series; 

Management. — Morrison  &  McCall  of  St.  Louis.  Mo. — V.  115,  p.  1842. 

Chile  Copper  Co. — Anaconda  Copper  Mining  Co.  Obtains 
Control  of  Over  50%  of  Stock  by  Purchase  of  2,200,000  Shares 
froin  Guggenheim  Bros,  at  $35  a  Share — Present  Detailed  Organic 
zation  to  Be  Kept  Intact — No  Offer  to  Minority  Stockholders. — 

See  Anaconda  Copper  Mining  Co.  above. 

Guggenheim  Bros,  also  issued  the  following  statement:  "AVe  are  able 
to  confirm  that  we  have  sold  the  majority  interest  in  the  Chile  Copper  Co. 
which  has  hitherto  been  held  by  the  members  of  this  firm.  Vfe  continue, 
however,  as  large  holders  of  the  shares  of  the  Chile  Copper  Co.  and  its 
convertible  bonds. 

"The  present  detailed  organization  of  the  company  remains  intact  and 
under  the  experienced  direction  of  the  Anaconda  company.  We  have  every 
confidence  that  the  management  of  the  property  will  continue  along  the  same 
constructive  and  conservative  lines  that  have  brought  it  to  its  present  posi- 
tion of  being  the  largest  producer  of  low-priced  copper  in  the  world.' 

Regarding  the  minority  interest,  it  is  said  that  tne  Anaconda  company 
will  make  no  offer  to  this  interest  as  a  whole. — V.  116,  p.  181. 

Cities  Service  Co.— Dividends — Earnings. — 

The  company  has  declared  the  regular  monthly  ciividends  of  ^i  of  1% 
in  cash  scrip  in  addition  to  the  regular  \}4%  stofk  scrip  on  the  Common 
stock  and  Ji^  of  1%  in  cash  on  the  Preferred  and  Preference  B  shares,  all 
payable  March  1  to  holders  of  record  Feb.  15. 

December        December        Cal.  Year       Cat.  Year 

Earnings  for  1922.  1921.  1922.  1921. 

Gross  earnings $1,287,671     $1,193,449  $14,658,971   $13,461,770 

Expenses 45,200  31.418  453.296         .517,054 

Net  earnings $1,242,471 

Int.  on  debentures .$215,388 

Preferred  dividend 411,589 


$1,162,031  $14,205,674  $12,944,716 

$166,434     $2,358. ,5.55     $2,098,131 

409.631       4,917.517       4,856,632 


Net  to  C^ommon  stock 

and  reserves $615,494        $585,967     $6,929,602     $5,989,954 

Total  surplus  and  reserves  Dec.  31  1922 $46,056,209 

—V.  115.  p.  2909. 

Coca-Cola  International  Corp. — Stock  to  Be  Listed. — 

This  is  a  holding  compan.v  only,  and  tne  entire  assets  ■will  consist  of  an 
equal  number  of  shares  of  the  Coca-Cola  Company.  The  holding  company 
stock  of  251 ,000  shares  is  not  being  offered  for  sale,  but  is  being  exchanged 
on  an  equal  basis  for  stock  of  Coca-Cola  Co.  The  permanent  certificates 
of  the  holding  company  will  be  issued  shortly,  and  application  is  being  filed 
to  list  the  stock  on  the  New  York  Exchange. 

The  company  is  the  outcome  of  an  agreement  made  Oct.  7  1922  between 
AV.  C.  Bradley.  T.  K.  Glenn.  E.  F.  Hutton.  J.  H.  Nunnally  and  Robert 
W.  Woodruff,  and  certain  holders  of  the  voting  trust  certificates  for  no  par 
value  C'ommon  stock  of  the  Coca-Cola  Co.  of  Delaware,  who  formed  a 
syndicate  for  the  purchase  of  acquiring  control  of  a  majority  of  the  stock 
represented  by  the  voting  trust  certificates  and  transferred  control  to  the 
new  corporation  organized  in  behalf  of  the  subscr.bers  by  the  committee. 
— V.  116,  p.  181. 

Cockshutt  Plow  Co. — New  Officers,  &c. — 

Harry  Cockshutt  has  been  elected  President.  F.  Perry.  Vice-Pres..  A.  K. 
Bunnell,  'id  Vice-Pros.,  and  G.  A.  Baker,  a  director. — V.  113,  p.  1892. 

Cohn-Hall-Marx  Co.  (Cotton  Fabrics),  New  York. — 

Pref.  Stock  Offered. -—Ames,  Emerich  &  Co.,  New  York,  are 
offering  at  100  and  int.,  $1,000,000  7%  Cumul.  Pref.  (a.«&d.) 
stock.     (See  advertising  pages.) 

Redeemable  all  or  part  on  any  dividend  date  on  30  days'  notice  at  110 
and  dividends.  Dividends  payable  Q.-F.  Provision  is  made  to  retire 
the  Prof,  stock  by  purchase  or  redemption  out  of  the  net  profits  or  surplus 
at  not  more  than  110  and  dividends,  through  the  operation  of  an  annual 
cumulative  sinking  fund. 

Compani/. — Business  founded  in  1912.  Present  not  worth  of  over 
$2,400,000  has  been  accumulated  entirely  from  earnings  and  no  additional 
capital  has  been  invested  from  outside  sources.  During  last  six  years 
cash  dividends  of  over  $1 .2.50,000  have  been  paid  out  of  earnings. 

From  a  business  of  one  department,  the  organization  ha.s  .steadil.v 
developed  until  it  includes  235  employees  comprising  5  distinct  departments 
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M'r\  ini?  tlio  wholiisjilo  dry  Koods  tnuli'  and  widoly  dlvc«rslflcd  niiinuriu;lurlnn 
inl crests. 

( '<)iiip;m.\-  purchases  uiiflnlsliod  coKon  clolli  Uiiowii  as  "xrr.v  (foods" 
from  ii'ills  situated  in  th(>  l'",asl  and  Soiilli,  wlilili  Is  shipoi'd  to  various 
I'luisliInK  plants  wlu-rc  lUo  ^oods  arc  dyed,  hlcaclud  oi-  priiUcd  Into  sliirtln«s. 
tTt'tomuis.  orcpi'S.  whlti'  woods  and  other  fahrlcs  as  it  may  dcsl«nal('. 
Thoy  arc  th(>n  sohl  (  ithcr  to  the  ininufacliniiiK  trade  or  to  whol<>sale 
johlicrs.  Company  has  no  Invest  menl  in  an,\  nianul'.icturliiK  plant  or 
machinery  Maintains  olTiccs  In  Itoston.  I*hllad(>lphia.  Ua|i  Iniorc.  ( 'hIcaKo. 
St.  Louis.  Dallas.  San  Kr.iucisco  and  l.os  AukcUs  as  well  as  in  several 
important  forciKH  marlvcts. 
Capitaiizdtion  Aulh.  <vi  Ismied  after  lliis  Financing  (Co.  JIas  Ai>  h'unded  IhtiD 

7";   Ciimiil.  I'rcf.  slock  (par  $100) .'$1,000,000 

•<'ommon  stcx'k   (.no  par  \aluc)       lOD.OOl)  slis. 

A'rl  Piofitx — Calendar  Yeais  (Afirr  Deducting  Income  Taxex  at  liC'l.'). 


lOHi $r>07 .00 1 

1017 3I7.17.'{ 

1 0 1 S 4  3  r.  ..'■)(>  f) 

1010... (5«t),70() 

Condensed  liatance  Sheet — Dec.  23   1922   (Alter  Ahorr  Fintnicitun 


1920 .?290.9(!7 

1921. .  •l2>S,tK>(! 

1022  (Jan.  I  to  Dw.  23).    .   S'l'J.27.'i 


Assets — 

( 'ash 

.\ccoiints  receivable 

Notes    receivablo 

Sutidry    debtors 

Inventory 

I  u\  est  incuts 

Deterred  charges 

Fixed    assets    . 


$202,001 

2.171). 171 

0.391 

13.S(i3 

2..'-)10..'-)13 

1.170 

f)t!,3.'")l 

59,121 


-S.";, 007,178 


l.ialiilitirs  - 
Notes    pa.vable 


.S2. 200.000 


.Vccounts    payable II.'),  12 1 

Due  ofl'icc!s,  einpl.,  &e...  (i(),H93 

.Add'l  cou'p.  toemplovces  1  )3,1 .').') 

Kcd.  &  Slate  taxes.  1922  I2K,732 

Preferred  slock-    ...  1  ,1)00,000 
Com.  stk.  (100,000  shs.  lU) 

par  at  .'SIO  per  share)    .  1  ,000.000 

Paid  in  surplus -11 2. 970 

Tota  1 $.').()07 . 1  7,S 


Total     

—V.  U().  p.  181. 

Columbia  Steel  Corporation,  San  Francisco. — Bonds 
0//<m/.— Dillon,  liviid  &  (\).,  Now  York;  Union  Trust  Co., 
Clovelaiul;  Anplo  &  London  Paris  National  Bank,  Mercantile 
Trust  Co.  and  An^do-ralifornia  Trust  Co..  San  Franci.sco, 
are  offering',  at  100  and  interest,  $4,000,000  15-Year  First 
iMt^e.  Series  "A"  7%  Sinking  Fund  Gold  Bonds  (see  adver- 
tising pages). 

Dated  Feb.  1  1923.  Due  Feb.  I  1938.  Interest  payable  F.  &  A.  at 
ofliccs  of  Mercantile  Trust  Co.  ol'  Calif.,  San  Francisco,  trustee,  and  of 
Dillon,  Head  &  Co.,  New  >'ork,  wiihoul  deduction  for  any  Federal  normal 
in_coine  ta.\  up  to  2'';.  I'enn.  l-mill  t.ix  refunded,  Dehon),  ,?1,000  and 
.•|.">00  (c*).  Callable,  all  or  part,  for  sinkiuK  fund  on  an.v  inti^rest  datt;  on 
30  days'  notice  at  lO.'j  and  interest ,  durini;  first  thre(>  vcars,  lo,ss  1  '7r  for  each 
3-ye,ir  period  or  part  thereof  th(-r;afler.  Authorised  issue,  .510,000,000, 
IVesent   issue.  Scries  A,  $4,000,000. 

Data  from  Letter  of  W.   E.   Creed,   President  of  the  Company, 

CoiiiiHini/. — Has  been  or.!jani.!ed  to  nuuuifacture  st?el  on  tlie  Pacific  Co  isl  , 
besjinninir  with  the  development  of  raw  materials  and  c  irrvins  on  manufac- 
ture to  finished  steel  products.  It  is  acquiring  all  the  proi)?rties  of  the 
Columbia  Steel  (\i..  which  now  m.inufactures  steel  c.astinfjs,  bars  and 
billets  in  its  plants  locat(>d  at  Pittsburg,  Calif.,  and  Portland,  Dre.  It 
proposes  to  extend  these  properties  to  include  wire,  nails,  rod,  and  sheet 
iiiills.  In  order  to  produce  pifc  iron  for  its  own  requirement  and  t)ip  Pacific 
<"'oast  market,  it  is  aequirins  eo;rl,  iron  and  limestone  properties  in  Utah 
and  proposes  to  construct  tlierc  a  blast  furnace  and  by-product  cok(!  ovens. 
It  will  manufacture  and  distribute  pis  iron,  steel  products,  coke  and  its 
by-products  and  will  be  fully  integrated  from  raw  materials  to  finished  lines 
of  manufacture.  Estimated  annual  producinpc  capacity  of  the  completed 
plants  will  be  180.000  tons  of  metillursical  coke,  13.5,000  tons  of  pig  iron, 
6.000  tons  of  steel  castings  and  100,000  tons  of  finished  steel  products. 

Sccuriti/. — Secured  by  direct  first  mortgage  lien  on  all  physical  properties 
now  and  hereafter  owned.  Total  co.st  of  all  properties  upon  which  the.se 
bonds  will  presently  be  a  first  mortgage  lien,  including  expenditures  of 
approximately  $(),,500,000  now  to  be  made  thereon,  will  be  approximately 
$10,878,000.  or  more  than  2.7  times  the  principal  amount  of  the  fir.st 
mortgage  bonds  now  to  be  issued. 

Earnings. — Columbia  Steel  Co..  whose  present  business  is  only  a  small 
part  of  that  which  will  be  conducted  bv  this  corporation,  has  shown  in  the 
five  years  and  11  months  ended  Nov.  30  1922,  average  annual  earnings, 
after  interest  and  depreciation  but  before  Federal  taxes,  of  $504,006,  or 
twice  the  annual  interest  requirements  of  these  bonds.  It  is  estimated  that 
when  the  new  plants  are  in  full  operation  net  annual  income  available  for 
interest  and  Federal  taxes  will  exceed  .$2,000,000,  or  more  than  seven  times 
the  annual  interest  requirements  of  the.se  bonds. 

Sinking  Fund. — Mortgage  will  provide  for  a  semi-annual  sinking  fund 
avadable  beginning  Jan.  1  1926,  of  3%  per  annum  of  the  total  first  mtge, 
bonds  from  time  to  time  outstanding,  or,  when  greater  in  amount,  1,5% 
of  net  mcome,  to  be  applied  to  the  purchase  of  the  bonds  if  obtainable  at 
or  below  the  prevailing  call  price,  or  to  their  call  bv  lot  at  that  price. 

Management  ani  Ownership. — The  management  of  the  Columbia  Steel 
•Co.,  which  has  a  record  of  succe.s.sful  accomplishment,  will  be  in  charge  of 
the  corporation's  affairs.  W.  E.  Creed,  Herbert  Fleishhacker,  John  S. 
prum,  W,  W,  Crocker  and  J.  D.  Grant,  directors,  and  their  as,sociates, 
have  sub.scribed  for  .$3,250,000  of  pref.  stock  at  par  to  be  paid  in  cash  to 
provide  additional  funds  for  its  construction  program  and  working  capital, 
and  to  discharge  purchase  money  obligations  of  approximately  $750,000. 

Consolidated  Gas  Co.  of  N.  Y.—Pref.  Stk.  Oversubscribed. 

Subscriptions  to  the  $15,000,000  offering  of  6%  Cumul.  Preferred  stock 
totaled  $50,000,000,  according  to  a  company  announcement.  The  stock 
•was  offered  to  all  customers  and  employees  on  Jan.  9.  Subscriptions 
closed  Jan.  15. 

Applications  for  the  stock  were  received  from  about  60.000  subscribers. 
Ihe  subscriptions  by  individuals  represented  amounts  from  one  share 
up  to  the  extreme  case  where  one  applicant  asked  for  4,000  shares. 

These  applications  were  received  from  consumers  of  the  gas  and  electric 
companies  living  in  the  Boroughs  of  Manhattan,  The  Bronx  and  Queens, 
and  Westchester  County. 

The  heavy  subscription  for  the  stock  will  necessitate  the  fixing  of  a 
maximum  allotment,  which  will  apply  to  every  subscription  which  exceeds 
such  maximum.  Customers  -will  receive  notice  of  allotments  made  to 
them  in  the  near  future. — V.  116.  p.  181. 

Continental  Motors  Corporation. — Annual  Report. — 

Oct.  31   Years—  1921-22.  1920-21.  1919-20.  1918-19. 

Profits  for  year $2,955,691         $801,875     $5,747,035     $5,720,398 

Iiiterest 11,394.747/         631.3591      1.049,531  .594,673 


Depreciation . 


1 


542.0501 


Net  oarnings $l„5fi0,944  def$371.534     $4,697. .504     .$5,125,725 

Previous  surplus $4,779,066     $6,345,309     $3,827,698     $1,555,610 

Pref.  stk.  pur.  for  canc'n.     Cr.2,964         Cr.3.751       Dr. 11,340        Dr. 2.009 


5. 977. ,526 
904.292 


5.513.862     $6,679,326 


Total  surplus $6,342,974 

Loss  in  inventory  value.. 

Federal  tax  reserve Oi.O'o'o  1,130.000       1.700,000 

Preferred  dividends  (7%)       145,048  148,066  162.328  206,635 

Common  dividends (1  %)  146.073 (6^0 )876.225r6  !-i)944. 993 


Profit  and  loss.. surplus_$6, 106. 926  $4,779,066  .$6,345,309  .$3,827,698 
— >  .  116.  p.  182. 

Continental  Oil  Co.— Far  Vahce  Reduced.— 
T   The  Stockholders  on  Jan.  18  voted  to  reduce  the  par  value  of  the  stock 
irom  $100  to  $25.     Four  shares  of  the  new  stock  will  be  is.sucd  for  each 
share  now  held. 

J.  M.  Hollister.  "VV.  H.  Ferguson  and  P.  R.  Naylor  have  been  elected 
du-ectors. — V.  116,  p,  182. 

Copper  Export  Association,  Inc.— Redemption  of  Xotes. 

Eighteen  thousand  ($18,000,000)  8%  secured  gold  notes  ($6,000,000 
?^o?1  .9.^^"®,  ^^^-  ^^  1924  and  $12,000,000  series  "D"  due  Feb.  15 
1925)  -nail  be  redeemed  Feb.  15  at  101  and  int.  and  102  and  int. .  respectively, 
^},f  Guaranty  Trust  Co,,  140  Broadway,  N.  Y.  Citv.  This  will  retire 
iJVn'Xr.r^'if-.^P'"®*.^''*  outstanding  notes.  The  original  amount  issued  was 
340,000,000.     (See  offering  in  V.  112,  p.  655.)— V.  116,  p.  81. 


Copper  Range  Co.      $7  Chatupion  Copper  Co.  Diridmtl. — 

'I'lie  (haniploii  Copper  Co.  h;is  di'cl.ired  a  fllvldend  of  $7  per  (thare 
pay.d>li'  Jan.  21  to  holders  of  record  .l.-in,  17.  TiiIm  coniiiireH  with  SO 
per  share  paid  III  1022,  nothing  in  1021  iiiid  ,$6  40  per  Hlnre  In  fO'JO.  Owner- 
ship of  the  Champion  Co.'h  1(10.000  wliares  Ik  divided  <'<|ually  bi-twceii 
the  Copper  Hangi'  Co.  and  the  Ht.  M.iry's  Mineral  Land  Co.-  -V.  lit  i>. 
2722. 

Creamery  Package  Co. — Annual  Report.— ^ 

The   report   for   the    \e.ir  ended   Nov.   3')    1022  nIiowk  <leflclt    afliT   taxes 
and  deprecl.itlon  of  $210,774.  ag  dnst  profit  of  .S751 .000  In  the  prevloiix  ye.ir 
.\   deficit,   iifter   dividends   of   $555,771    was   reported    agaliiNl   a   surplus  of 
$460. .'loo  III    1021        V     1  I  1.   p    30:i. 

Daniels  Motor  Co.  (Del.j.     Rexrinds  Ihidde.nd.  — 

The  directors  have  resclndixl  their  action  declaring  a  dlvldenil  of  $2 
per  shariM)!!  the  Preferred  stock  payable  Jan.  15  1023. 

Receivers  A  ppoinled.-— 

C.  Vi-rnoii  Uradford  and  (ieorgeC.  Tenney  Irive  been  ap|)olnted  recclverH. 
Tlie  action  was  taken  to  con.serve  the  assets.  Liabilities  as  of  Dec,  31 
last  v.cre  |)laced  at  $840,000.  It  was  .illegi'd  assets  were  Kufflclent  but 
that  the  concern  l.icked  ready  cash.      V.   I  1,5.  p.  2482. 

(Alfred)  Decker  &  Cohn,  Inc. — Annual  Report. — 

Y'-ars  Fndril  Oil.  31     -  1021-22.  1920-21.  1910-20. 

Profit  .ifler  all  expenses  and  deprecia- 
tion and  in  1919-20  inventory  adjust .  3105.127  $103. ,590  S.334..388 

Discount  on  Pref.  stock  purchased 12,243  23.881             

Net  income        $117,.370         $127,471         .$334,388 

Provision  for  F(-deral  tax 11.872  10,00)  35,000 

Preferred  dividends.. _        165.718  169.904  155. .500 

Balance,  sur.  ordef.. def$6n,220     def$52,433  sur8143,888 

Previous  surplus 164,862  217,29.5  73.408 

Profit  and  loss  surplus $104,642        $164,862        $217,295 

-  V.   109.  p.   1528. 

Denver  Gas  &  Electric  Light  Co.  -Bonds  Offered. — 
Halsev,  Stuart  &  Co.,  Inc.,  are  offering  at  89  and  interest, 
$383,000  First  &  Ref.  Mtge.  Sinking  Fund  .5'  ^  <^Jold  Bonds 
of   1911.     Due  May    1    1951. 

Authorized.  .$25,000,000.  Outstanding  with  public.  $8,723,000.  Com- 
pany agrees,  as  to  tlic  bonds  now  Ixung  offered,  to  refund  Ponn.  4  mills 
tax  to  holders  residing  in  that  .State. 

Listing. — Previous  issues  listed  on  N  .  Y.  Stock  Exchange  and  application 
will   be   made   to   list   the  present   issue. 

Compami. — Supplies  without  competition  electric  light  and  power    artifi- 
cial gas  ;ind  central  station  steam  heating  service  in  the  city  of  Denver  and 
sells  electric  energy  at  wholesale  for  distribution  in  numerous  suburbs. 
Earnings   Twelve  Months  Ended  Nor.  30   1922. 

fiross  operating  revenue $5. 9.56. _1 08 

Net.  aftcir  operating  expenses,  maintenance,  dcprec'n  &  taxes  .$1.087.7M 
.\nnual  interest  on  bonds  outstanding  with  public  requires   .. .     $841,477 

Of  the  above  earnings  approximately  64 ''T  of  tlie  gro.ss  and  90%  of  the 
net  is  derived  from  the  sale  of  electric  current  for  light  and  power. — V.  1 15, 
p.  1736. 

Detroit  Edison  Co. — Earnings. — 

Calendar  Years —  1922.  'l921.  1920.  1919. 

Gross  revenue $26,408,159  $23,382,898  $21,990,351    $16  498,391 

Opor.  exp.  &  deprec 19,238,614     17.099.063     17.456,658     12  288,073 

Net   income $7, 169. .545     .$6,283,836     $4. .533. 693     $4,210,318 

Interest  paid  &  accrued.   $3.5.56.381     .$3.4.33.665     $2,462,757     $1.721. .583 

Balance,  surplus $3,613,164     $2,850,171     $2,070,936     .$2,488,735 

—  V.   116,  p,  182, 

Dome  Mines  Co.,  Ltd. — Earnings. — 

Earnings  for  the  9  months  ended  Dec.  31  1922,  aft 'r  taxes,  but  before 
depreciation  and  depletion  were  $1,881,035. — V.  116.  p.  182. 

Dominion  Stores,  Ltd.  (Canada). — Initial   Common  Div. 

The  directors  have  declared  an  initial  dividend  of  $1  per  .share  on  the 
Common  .stock,  payable  .50  cents  per  share  on  April  1  and  Oct.  1  to  holders 
of  record  March  1  and  Sept.  1,  respectively.  The  conipiny  is  a  large 
grocery  chain-store  system  in  Canada,  and  at  present  operates  191  stores. 

Dominion  Textile  Co.,  Ltd. — Exchange  of  Shares. — 

The  company,  in  a  letter  to  Common  stockholders,  says  in  substance: 

"The  225.000  Common  shares  of  no  par  value  of  Dominion  Textile  Co.; 
Ltd.  (new  com.pany).  constituting  part  of  the  purchase  price  of  the  com- 
pan.v's  undertaking,  are  now  in  the  possession  of  the  Royal  Trust  Co. 
for  distribution  on  and  after  Jan.  22. 

"To  expedite  the  completion  of  the  reorganization  of  the  corapan.v,  the 
Com.m.on  stockholders  arc  requested  to  deposit  with  the  Koyal  Trust  Co. 
on  or  after  Jan.  22,  certi<'icates  representing  Com.m.on  shares  owned  by 
them..  They  will  receive  in  exchange  therefor  certificates  for  Common 
shares  of  the  new  company  on  the  basis  of  3  .shares  for  each  one  of  this 
company's  shares  so  deposited. 

"Holders  of  the  19.406  Non-cumul.  Pref.  shares  are  al.so  requested  to 
change  their  holdings  at  the  Royal  Trust  Co.  on  or  after  Jan,  22  for  a 
corresponding  number  of  7%  Cumul.  Pref.  shares."  See  also  V.  115. 
p.  2910.  2690. 

Duesenberg  Automobile  &  Motors  Co. — New  Financing. 

It  is  reported  that  an  announcement  will  be  made  .shortly  of  a  new  issue 
of  1st  Mtge.  bonds. — V.   115.  p.   1638. 

Dunlop  Tire  &  Rubber  Corp.  of  America. — Offering. — 

According  to  a  cable  Jan.  18.  an  issue  of  £1.000.000  7%  Conv.  gold 
notes  offered  in  London  by  the  British  Foreign  &  Colonial  Corp.  and 
Higgin.son  &  Co.,  has  been  oversubscribed.  See  also  V.  115.  p.  2690. — 
V.  115.  p.  2798. 

Eastern  Potash  Corp. — Receivership. — 

Judge  Knox.  Jan.  13,  appointed  James  Kearney  and  Joseph  H.  Qiiigg 
ancillary  receivers  for  this  company,  which  has  a  plant  on  the  Karitan 
River  near  New  Brunswick,  N,  J,  In  an  equity  proceeding  filed  by  Paul  P. 
Schauble,  a  .stockholder. 

The  corporation  was  incorporated  under  the  law^s  of  Delaware  in  1918 
with  an  authorized  capitalization  of  $7,500,000  and  controis  the  Raritan 
Refining  Corp.  and  the  Eastern  Limestone  Corp,  .Vccording  to  the 
complaint,  the  corporation  owes  Waldemgr  Schundlemann,  Pres..  $400,000: 
has  an  outstanding  note  issue  of  $300,000,  indebtedness  unsecured  creditors 
amounting  to  $1(10,000  and  875,000  to  a  mortgagee.  .Vssets  are  not 
stated  but  are  said  to  exceed  total  liabilities. 

Federal  Judge  Lynch  at  Trenton.  N.  J.,  on  Jan.  15  appointed  the  same 
men  temporary  receivers. — V.  112,  p.  506. 

Eastern  Steel  Co. — New  President. — 

James  A.  Burden,  formerly  'Vice-President,  has  been  elected  President. — 
V.  115.  p.  873. 

Equitable  Office  Building  Corp.— Debentures  So'd. — 
Chas.  D.  Barney  &  Co.  and  Hemphill.  Noyes  &  Co.,  New- 
York,  have  sold  at  86  and  int.  to  yield  over  6%,  SI .022, 000 
35-Y'ear  5%  Sinking  Fund  debentures  of  1917,  due  May  1 
1952.      (See  advertising  pages.) 

Interest  pavaole  M.  &  N.  at  office  or  agency  of  the  corporation  in  N.  Y 
City.  Denom.  $1,000.  Redeenable  all  or  part  at  any  time  at  pr.r 
and  interest  upon  30  davs'  notice.  A  sinking  fund  is  pro\ided.  Corpora- 
tion covenants  that  so  long  as  any  of  these  debentures  are  outstanding, 
it  will  not  create  anv  lien  upon  its  property,  except  to  secure  these  deben- 
tures, until  after  it  shall  have  created  a  lien  upon  all  its  property  further 
to  secure  the  payment  of  the  debentures.     Empire  Trust  Co.,  N.  Y..  trustee. 
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Capital  izal  ion. 
Equitable  Lite  Assnranee  Society  4%  mtgc..  .S20.")00,000; 
less  retired  by  sinking  fund  to  Nov.  30  1922.  §340.772: 

less  partlfliKition  of  the  corporation.  .?2,384.S96 !?17,774,331 

6%  Gold  Mftic.  honds  r.?.-) .000,000  auth.  and  issued  of 
which  .$-1,808,000  ;iro  o\^Tiod  by  the  corporation  and  de- 
posited with  the  trustee  ;ks  soruritv  for  the  5%  debs.) 192,000 

35-Yr.  5%  detit'nUiroB — anth.  and  issued,  SIO.500.000:  re- 
tired by  sinklne  fund  to  Nov.  30  1922,  .?6S3.000:  repur- 
cha.sed  by  corporation  and  held  in  treasur.\-,  .§2.952.000: 
reserved  with  tru.st*(;  for  acniuisition  of  a  like  amount  of 
6%  Gold  Mtpro.  bonds  shown  above,  .1!192,000;  outstand- 

inpr,  inclndins  those  debi>nturos .S6. 673.000 

6%  Pref.  stock  authorized  and  outstanding 2,600,000 

Common  stock  (no  par  value)  on  which  dividends  at  the 

rate  of  S6  per  share  annually  have  paid  since  Oct.  1919-.  80.000  shs. 

Properly. — Consists  of  the  land,  comprising  a  whole  city  block  in  the 
established  financial  district  of  N.  Y.  City,  bounded  b.v  Broadway  and 
by  Cedar,  Nass;iu  and  Pine  Sts.,  and  of  the  40-floor  office  building  and 
its  mechanical  equipment,  erected  thereon.  This  buildinz  contains  about 
1,22.0.000  sq.  ft.  of  rentable  floor  space  and  is  said  to  be  one  of  the  largest 
office  buildinpcs  in  the  world.  The  building  is  carried  on  the  balance 
sheet  of  the  corporation  at  its  actual  cash  cost,  n.imely  .S16.1S3.000.  The 
land  is  also  valued  at  cost,  or  S14.400.000.  The  a.ssessed  valuation  for 
tax  purpose  of  tho  entire  property  is  .?30,000,000.  The  replacement 
value  of  the  entire  property,  land  and  building,  is  estimated  at  from 
$38,000,000  to  S40.OCO.000. 

Security  -^These  debentures,  in  .iddition  to  being  a  direct  obligation 
of  the  corporation,  are  secured  bv  the  a.ssignment  and  transfer  to  the 
trustee  of  S-LSeS.OOO  of  6%  Gold  Mortgage  bonds  of  the  corporation. 

Earnings — Years  ended  April  30, 

Gross.  Net  after  Payments  to  Balance 

Incl.  Other  Expenses  Eauitable  Life  Appl. 

Income.  A  Taxes.  Assiir.  Soc.  to  Int. 

191S .S2,987,900  $1,673,602  $755,212  .$918,390 

1919 3,278,231  1,7.50,002  7,59,377  990, 62."^ 

1920 3,405,640  2.061,713  876,089    •  1,185,6-4 

1921 3,720,174  2,075,115  880.615  1,194„500 

1922 4,3.58,533  2.402,756  885.332  1,517,424 

Oct.  30 '22  (6  mos.)_.  2.185,119  1,246, 1J9  443,388  802.811 
—V.  100,  p.  1440. 

Endicott-Johnson  Corp. — 20%  Stock  Div. — Officers,  &c. 

The  directors  have  declared  a  20%  .stock  dividend  on  the  outstanding 
$16,856,825  Common  stock,  par  $50.  payable  Feb.  15  to  hold"rs  of  record 
Jan.  25.  This  is  the  second  stock  distribution  to  be  made  on  the  Common 
stock.     On  June  10  1920  a  10%  stock  dividend  was  jjaid. 

Chester  B.  Lord,  formerly  2d  Vjce-Pres.,  has  been  elected  1st  Vice-Pres., 
succeeding  H.  Wendpll  Endicott.  George  W.  Johnson,  formerly  3d  Vice- 
Pres.,  becomes  2d  Vice-P*res.,  and  Charles  F.  Johnson.  Jr.,  becomes  3d 
Vice-Pres.  John  Padon,  Treasurer,  has  been  elected  a  dirrctor,  succeeding 
Mr.  Endioott. 

Statement  of  Profit  and  Loss  for  the  Year  ended  Dec,  31  1922. 

Sales  of  finished  product  and  by-products  to  customers,  net $63,659,075 

Cost  of  sales  &  exp.,  incl.  all  mfg.,  selling,  admin,  &  gen.  exp., 

deprec.  &  int.  charges  (less  miscel.  income) .53,942,576 

Net  operating  income .$9 ,716 ,499 

Deductions  from  Income — 

Provision  for  year  for  Fed.  &  State  taxes $1,117,972 

Amt.  payaWe  to  workers  tmder  profit-sharing  plan.  2,956,809 
Add'l    payments    to    workers    on    acct.    of    profit- 
sharing  plan,  applicable  to  1921 24,187 

4,098,869 

Net  profit  for  year $5,617,530 

The  Dahince  sheet  as  of  Dec.  31    1922  shows  notes  payable  to  banks 

and    bankers   $5,000,000:    inventories,    $18,420,180:    accovmts    and    notes 

receivable,  $10,080,0.59:  and  cash  of  $4,243,233.     Total  assets  are  given 

as  $54.874,675.— V.  116,  d.  182. 

Faber,  Coe  &  Gregg,  Inc. — Initial  Preferred  Dividend. — 

An  initial  qu  irterly  dividend  has  been  declared  on  the  7%  Preferred 
stock,  payable  Fc-b.  1.  This  company  in  Nov.  last  acquired  the  wholesale 
cigar  business  of  Acker,  Merrall  &  Condit  Co.^ — V.  115,  p.  1538. 

Famous  Players-Lasky  Corp. — New  Offices. — 

The  corporation  has  sold  to  Joseph  Seeberger  the  8-story  building  and 
leasehold  interest,  northeast  corner  Wabash  Ave.  and  Ninth  St.,  Chicago. 
The  consideration  was  not  disclosed. 

The  corporation  is  now  moving  to  their  new  building,  1327  to  1333  So. 
Wabash  Ave..  Chicago,  the  site  for  which  was  recently  purchased  for 
$93,000.  Heftor  &  Wells,  brokers,  have  negotiated  for  the  Famous  Players 
a  loan  of  $100.0CO  for  10  years  at  6%,  the  Northern  Trust  Co.  being  the 
lender.— V.   116.  p.   182. 

Farwell  Mills,  Lisbon,  Me. — Stock  Increase,  &c. — 

The  company  has  increased  its  authorized  capital  stock  from  $500,000 
to  $750,000,  par  $100.  The  new  stock  will  be  distributed  as  a  50%,  stock 
dividend. 

(H.)    Fendrich,    Inc.     (Cigars),    Evansville,    Ind. — 

The  compmy  on  DdC.  26  1922  increased  its  capital  stock  from  $500,000 
to  $1,000,000  out  of  surplus  account,  all  Common  stock.  The  company 
has  no  Preferred  stock  authorized  or  outstanding. 

Ford  Motor  Co.,  Detroit. — Sales. — 

Sales  of  cars  and  trucks  for  December  totaled  105.799,  compared  with 
50,203  In  December  1921.     See  also  V.  116,  p.  183,  82. 

General  Electric  Co. — Orders  Received. — 

1922  1921  Increase 

3  months  ended  Dec.  31 $66,668,333  .f44,465,'218  50%" 

12  months  en  led  Dec.  31 242,739.527   179,721,680  35% 

—V,  115,  p.  2911. 

Glenrock  Oil  Co.,  Casper,  Wyo. — New  Control. — 

Controlling  inlorosts  in  Ulenrock  Oil  Co.,  Marine  Oil  Co.  and  Royalty 
&  Producers  Corp.  wore  recently  acquired  by  James  Owen  of  Denver,  and 
New  York  associates,  for  a  consideration  said  to  have  involved  more  than 
$1,000,000.  Reorganization  of  the  boards  of  directors  has  been  accom- 
plished and  Max  W.  B.ill.  formerly  Wyoming  representative  of  tho  Dutch- 
Shell  oil  Interests,  has  been  elected  to  the  Presidency  of  the  three  boards, 
and  Robert  O.  Taylor  bc<:omcs  Vice-President  of  each. 

E.  F.  rtandolph.  Sec.-Treas.  of  the  Roy.ilty  &  Producers  Corp.,  has  been 
elected  director  and  Tresaurer  of  the  (ilenrock  and  Marine  Oil  companies. 

James    Owen,    regarding    tho    transaction,    stated:     "This    is    purely    a 

Fersonal  deal  on  behalf  of  myself  and  a  grouj)  of  New  York  associates, 
t  is  not  connected  in  any  way  with  the  Salt  Creek  (Consolidated  or  with 
any  other  company  with  which  1  have  heretofore  been  connected.  A  small 
group  of  us  desired  to  asso<Tialo  ourselves  with  Mr.  T.aylor  in  the  manage- 
ment and  devolopmont  of  theso  companies,  and  through  a  deal  made  Dec. 
1  and  2.  last,  this  has  boon  arranged." — -V.  115,  p.  2053. 

(B.  F.)  Goodrich  Co. — Acquisition. — 

The  company  has  acquired  a  substantial  interest  in  the  recently  reorgan- 
ized Ame.s-llolden  Tire  Co.,  which  will  In-reafter  be  known  as  the  Ames- 
Holden  Tire  &  Rubber  Co. — V.  115.  p.  2091. 

Goodyear  Tire  &  Rubber  Co. — File  Depositions. — 

Depositions  of  E.  G.  Wilmor.  I'rcs.,  and  of  Clarence  Dillon  (of  Dillon, 
Read  &  Co..  New  York),  wore  filed  in  Cloimnon  Pleas  Court  at  Alcron,  O., 
Jan.  11.  Tho  statements  were  introduced  in  (onncction  with  a  suit  filed 
by  Mrs.  Laura  T.  Weiss  of  Cleveland,  in  which  she  had  attacked  tho 
legality  of  the  Ooodyear  refinancing  and  reorg.anization. 

Mr.  Wilmer's  depo.'itiwn  is  to  the  effect  that  tho  Loon.ard  Kennedy  Co., 
Now  York,  frwm  May  I  1921  to  May  2  1922.  was  paid  by  Goodyear  $2.50.000 
plus  5%  of  profits  in  excess  of  $10,000,000.  which  bonus  amounted  to 
$308,082.  making  a  total  paid  of  .$5,58.082.  Of  this  amount,  the  Leonard 
Kennedy  Co.  paid  Mr.  Wilmor  a  salary  of  .1,50,000  a  year,  and  P.  H.  H.art, 
Goodyo<ir  Treasurer,  a  salary  of  $15,000.  Goodyear,  Wilmer  says,  paid 
his  living  expenses  at  Akron,  O.,  including  $700  a  month  house  rental. 

This  contract  with  the  Leonard  Kennedy  C^o.  was  attacked  by  Mrs. 
Weiss  in  taer  suit.     Since  the  filing  of  the  suit  last  August.  Goodyear 


directors  have  written  a  new  contract  providing  for  the  payment  of  S250.00O 
a  year,  for  the  services  of  Wilmer  and  Hart,  but  eliminating  the  5%  bonua 
clause. 

Dillon'"-  deposition  is  to  the  effect  that  the  f  27. 500. 000  Debentuie  bonds, 
i.sstied  under  the  refinancing  plan,  were  sold  to  bankers  at  90:  that  he 
bought  them  at  92  W,  and  sold  them  to  the  nubile  at  99.  Dilion  also  says 
that  with  his  ourchase  of  these  bonds  he  secured  a  3 -year  option,  at  $1  per' 
share,  on  170,000  shares  of  no  par  value  Common  stock,  now  selling  at 
SIO  and  $11  a  sharf.  on  the  market. 

Dillon  also  deposes  that  ho.  John  Sherwin  of  Cleveland,  and  Owen  Young 
of  New  York,  as  trustees,  hold  the  voting  power  of  lO.OOC  thares  of  manage- 
ment stock,  which  has  power  to  elect  a  majority  of  Goodyear  directors. 
Mrs.  Weiss  had  petitioned  the  Court  to  enjoin  this  management  stock  from 
exercising  its  voting  power  at  the  annual  Goodvear  meeting  next  March. 

Another  suit  petitioning  for  adjustment  of  $493,062.  net  profits  for  the 
year  ended  May  1  1922,  was  filed  at  Akron.  O.,  Jan.  13,  by  Francis  Seiber- 
ling  and  Russell  L  Robinson,  as  stockholders,  against  the  Leonard  Kennedy 
Co.  This  petition  puts  forth  the  same  complaints  as  in  the  pending  suit 
of  Laura  Weiss  of  Cleveland,  who  attacked  the  refinancing  plan.  The 
money  at  issue  in  the  new  suit  was  paid  to  the  Kennedy  Co.  on  its  contract 
to  furnish  a  President  and  other  officers  to  the  Goodvear  company,  in  return 
for  which  it  was  to  receive  $250,000  and  5%  of  profits,  between  $10,000,000 
and  .$20.000.000.— V.  115.  p.  2386. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co., 
Ltd. — To  Increase  Capital  Stock  and  Acquire  New  Properties. — 

The  stockholders  will  vote  Feb.  8:  (a)  on  increasing  the  authorized 
Capital  stock  from  $25,000,000  to  $50,000,000,  par  $10(3:  and  (6)  on  ap- 
proving the  acquisition  of  the  control  of  certain  properties  now  owned  by 
the  Canada  Copper  Corp.,  Ltd..  through  the  issuance  of  additional  stocJcs. 
— V.  115,  p,  993. 

Green  Star  Steamship  Corp. — Plan  Operative. — 

Tiie  reorganization  plan,  dated  Oct.  1  1922,  has  been  declared  operative 
and  effective  by  the  committee  for  the  holders  of  5-year  7%  Marine  Equip. 
Seri<.l  1st  Mtge.  bonds  and  .5-year  7%  Marine  Equip.  Sinking  Fund  1st 
Mtpe.  bonds. 

The  committee  has  fixed  Jan.  25  as  the  date  on  or  before  which  bonds 
not  heretofore  deposited  with  the  committee  may  become  entitled,  without 
assessment  or  other  penalty,  to  the  benefits  of  the  plan,  by  depositing  such 
undeposited  bonds  with  Equitable  Trust  Co.,  37  Wall  St.,  New  York. 

Approximately  92%  of  each  issue  of  the  bond  issues  has  already  been 
deposited  with  the  committee  and  become  subject  to  the  terms  and  pro- 
visions of  the  plan  of  reorganization.  Holders  of  undeposited  bonds  are 
advised  that  unless  their  bonds  are  deposited  on  or  before  Jan.  25,  they 
will  receive  on  account  of  their  bonds  only  such  cash,  if  any,  as  becomes 
distributable  thereon  out  of  the  proceeds  of  auction  sales  of  the  vessels 
covered  by  the  mortgage  respectively  securing  such  bonds,  and  out  of  such 
moneys  as  may  be  in  the  hands  of  the  receiver  and  applicable  to  distribution. 
See  plan  in  V.  115,  p.  2273. 

Hamilton-Brown  Shoe  Co.,  St.  Louis. — 1%  Dividend. — 

A  cash  dividend  of  1  %  has  been  declared  on  the  stock,  payable  Feb.  1 
to  holders  of  record  Jan.  22.     See  also  V.  115.  p.  2911,  2691. 
Balance  Sheet  December  31. 


1922. 

1921. 

1922. 

1921. 

Assets —                         $ 

■S 

LliMUlUs— 

.S 

S 

Real   est.,    bldgs.. 

Capital  stock 

5,000,000 

4,000.000 

mach'y  &  fi.\t._xl, 090,854 

1,057,732 

Notes  &  accounts 

Lasts  and  dies jl 

1 

p.ayable 

1,995.659 

2.094,653 

Cash . 593,885 

709,682 

Div.,  pay.  Jan.  2. 

40.000 

60.000 

Due  fr.  customers-  4,0.59,451 

4,401,268 

Duetoolf.&empl. 

94,176 

84,041 

Accts.  &  notes rec.       288,110 

.304.057 

Due  to  depositors. 

75,986 

73,033 

Inventory 3,896,057 

3,22i;,86S 

Federal     &     State 

Inv.  in  cap.  .sik.  of 

income  taxes... 

119,386 

20,000 

other  companies      389,185 

413,28-5 

Ot  her  reserves 

3,291 

2,134 

Govt,  securities 1,574 

1,.574 

Contingencies  res. 

100.000 

.500,000 

Deferred  charges..        62,334 

60,381 
10,174,840 

Surplus 

Total 

2,953,554 

3,340,984 

Total           10,382,051 

10,382,051 

10,174,846 

1 

X  Real  estate,  Incl.  buildings,  $2,017,645,  less  depreciation,  $1,164,738; 
machinery  and  fixtures,  $620,902,  less  depreciation,  $382,953.  y  Lasts 
and  dies,  $152,646,  less  depreciation,  $152,645. 

Note. — At  Dec.  31  1922  the  company  was  contingently  liable  In  the 
amount  of  $3,794,  representing  discoimted  notes  receivable. — V.  116. 
p.  2911. 

Harlem  Valley  Electric  Corp. — Bond  Issue. — 

Tne  Bank  of  America,  44  Wall  St.,  N.  Y.  City,  n^as  bejn  appointed  trustee 
under  an  issue  of  $300,000  Isi  Mtge.  6%  20- Year  Gold  bonds  due  1942. 

Humphreys  Oil  Co. — 3%  Quarterly  Cash  Dividend. — 
A  quarterly  dividend  of  3%  has  been  declared  on  the  outstanding  $15,- 
000.000  Capital  stock,  par  $25.  payable  March  15  to  holders  of  record 
Feb.  28.  A  75%  stock  dividend  was  paid  Dec.  15  last.  Prior  to  the  stock 
distribution  quarterly  dividends  of  5%  each  were  paid.  See  also  V.  115, 
p.  2484. 

Hupp  Motor  Car  Co. — To  Increase  Stock. — 

The  stoclfholders  will  vote  Feb.  12  on  increasing  tho  authorized  Common 
stock  from  $6,500,000  to  $10,000,000.  If  the  increase  is  authorized.  It  Is 
the  intention  to  pay  a  10%  stock  dividend. — V.  116.  p.  183. 

Indiana  Electric  Corp. — Guaranteed  Bonds  Offered. — 
Halsey  Stuart  &  Co.,  A.  B.  Leach  &  Co.,  Paine,  Webber  & 
Co.,  Stone  &  Webster,  Inc.,  Spencer  Trask  &  Co.  and  Tucker, 
Anthony  &  Co.  are  offering  at  953^  and  int.,  yielding  about 
6^%,  $4,500,000  1st  Mtge.  6%  gold  bonds,  Series  "A," 
Guaranteed  principal  and  int.  by  Central  Indiana  Power  Co. 
(See  advertising  pages). 

Dated  Nov.  1  1922.  Duo  Nov.  1  1947.  Int.  pay.ablo  M.  &  N.  1  at  Hal- 
sey. Stuart  &  (^o..  Inc.,  Chicago  or  New-  York.  Denom.  $1 .000.  $500  and 
$100  (c*).  Int.  payable  without  deduction  for  normal  Federal  income 
tax  not  in  excess  of  2%.  M.ass.  income  tax  on  int.  not  exceeding  6%  of  such 
int. ,  and  Penn.  and  Conn.  4  mill  tax  refunded.  Red.  all  or  part  at  any  time 
on  30  days'  notice  at  the  following  pnces  and  int.:  On  and  from  Nov. 
1  1932  to  Nov.  1  1937,  incl.,  at  107H;  on  and  from  Nov.  1  1937  to  Nov.  1 
1942.  inclu.,  at  105:  on  and  from  Nov.  1  1942  to  May  1  1947,  incl.,  at  102H. 
and  on  after  May  1   1947,  at  100. 

Issuance  authorized  b.v  Indiana  P.  S.  Commission. 

Data  From  Letter  of  Pres.  Jos.  H.  Brewer,  Indianapolis,  Jan.  16. 

Company. — Organized  .n  Ind.ana.  Owns  over  3,300  acres  of  proven  coal 
lands  and  has  contracted  for  the  consruction  of  a  central-station  generating 
plant,  with  an  initial  electric  equipment  installation  of  40.000  k.  w.  capacity. 
The  site  combines  the  available  of  cheap  fuel  and  .adequate  condensing 
water,  being  located  on  the  Wabash  River  in  the  heart  of  tho  Indiana  coal 
fields  immediati'ly  adjoining  the  company's  coal  lands.  It  is  expected 
that  the  plant  wjll  be  read.v  for  operation  about  Jan.  1  1924.  when  it  will  be 
connected  by  a  high  tension  transmission  lino  with  tho  distribution  systems 
of  subsidiaries  of  the  C:entral  Indiana  Power  Co. 

Capil'iliiulion. — Indian.a.  Electric  Corp.  will  have  outstanding  upon 
completion  of  this  financing  $1 .500.000  7%  Cumul.  Pref.  stock  and  $1 ,000.- 
000  Ciominon  stock,  all  of  which,  except  directors'  qualifying  shares,  wiU 
be  owned  by  tho  Central  Indiana  Power  Co. 

Purpose. — To  acquire  the  generating  station,  to  pay  for  the  coal  lands 
and    for   other   corporate   purposes. 

Guaranty  &  Power  Contract. — Central  Indiana  Power  Co.  will  uncondi- 
tionally guarantee  the  payment  of  both  principal  and  interest  of  these 
bonds. 

It  will  al.so  enter  into  contract  to  cause  its  subsidiaries  to  purchase  annu- 
ally, during  the  life  of  these  bonds,  such  an  amount  of  electricity  to  be 
generated  at  the  new  plant  and  at  such  rates  as  will,  when  added  to  the 
moneys  derived  from  the  s.alo  of  electricity  to  others,  be  sufficient  to  meet 
all  operating  expenses,  taxes,  fixed  charges  and  all  otehr  necessary  dls- 
bursi'inents  (other  than  for  eapital  purposes)  for  the  year.  This  contract 
will  be  deposited  with  the  trustees  under  the  mottgage  as  additional  security 
for  these  bonds.  (For  further  details  of  Central  Indiana  Power  Co.  see  V. 
116.  p.  2585,  2690.1— V.  116.  p.  2911.  i 
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Intertype  Corp.,  Brooklyn,  N.  Y. — To  RendjuM  Capilal 
by  IncrcdniiK]  Coninwn  Slock  fri)in  K), ()()()  /o  ;{()(), ()0()  Shares,  No 
Par  Value. — 

Tlui  s(ocklu>l(l<>rs  will  \ otc  Kul).  li)  on  liicn>asliiK  tln'  iiiimlXT  of  slmrivs 
of  Coiniiion  stock,  no  ikii-  viiliio.  which  the  corDonil  Ion  may  Issiii-  fruni 
•10,000  shiircs  to  .SOO.OOO  shares  (tli(>  anioiint  of  the  present  imthorlzi'rj  1st 
I'ref.  stock  and  the  amount  of  the  presi'iit  iinltiorl/,(>a  2(1  I'ref.  stock  to  re- 
main   the  same). 

lYcsldent  II  .I{.  Swart/.  Jan.  1  1  writes  In  suhstaiico:  "Slionid  the  i)roi)os(i(| 
lncr(Vise  In  the  niinilier  oraiithorlzed  ("ominon  shares  he  voteil,  the  diree 
tors  fiirthiT  ri'cominend   that  e.ich   present   ontstandiiiK  Connnon   share  he 
oxchanKcahhi  for  five  shares  of  the  (Nimmon  stock  as  .so  lncreasi>d.  and  lh.it 

firovlslon  l>e  made  whereh.v  each  oiitstandlnK  2d  I'ref.  shares  of  stock  shall 
)e  exchanR(>al)le  for  T)  shares  of  the  Common  stock  as  so  iiicrea.sed.  at  the 
option  of  the  holders  of  2d   I'ref.  stock. 

"The  2d  I'ref.  stock  Is  at  |)r(-sent  coiuerllhle  Into  Common  stock, sharo  for 
share,  at  the  oi>tlon  of  the  hoi  lers  of  the  2il  I'ref.  stock. 

"The  [irlncipal  reason  for  the  pr(>pos(^(l  increase  of  Common  stock  Is  that 
it  Is  plaimed  to  make  aoplicatloii  to  list  this  stock  as  so  incr(<as(Ht  ii|)(:n 
tho  Now  York  Stock  KxchaiiKo.  The  authorized  and  outstanding  stock 
of  tho  corporation  as  of  Dec.  l,*)  1022  Was  as  follows: 

A  iillwi  i:r(l.    Oiilslfuul'a 

First  Preferred  stock  fparSlOO^ .Ul  ..'iOO.OOO     Sl.Otil.lOO 

Pccond  I'referred  .stock  u>ar  .$100).  -  - 1.000.000  1.').S.:<:iO 

Common  stock  (no  par  value) .  . 40.000  .shs.  .31 ,8.S0  shs. 

"In  addition  to  the  1st  I'ref.  .stock  now  outstanding.  $1  10,200  has  Ixm-ii 
purchased  for  cancellation  in  accordance  with  the  redenintion  fund  previ- 
sions. With  the  exception  of  .'S;K")S.:{;i0  2d  I'r(>f.  .stock,  all  of  the  2d  I'ref. 
stock  has  been  convertcnl  into  Common  stock,  share  for  share. 

"In  addition  to  the  .Sl.I-fHti  shares  of  (^ommon  stock  now  outstanding, 
7,031  shares  have  bc-n  issued  but  are  now  held  In  tho  Treasur.v. 

"In  addition  to  the  1.5f).9.'?0  s'tarrs  of  Common  stock  outstanding:  (after 
(riving  offoct  to  the  increasel .  :<riA!i!>  shares  will  bo  issued  in  exchange  f'>r 
the  7,031  shares  of  treasury  stock  and  will  bo  hold  in  tho  treasury,  and  7.91,5 
shares  will  be  reserved  to  permit  the  conversion  of  outstanding  2d  I'ref. 
stock  Into  Common  stock.  Thc^  remaining  100.000  .shares  of  authorized 
Common  stock  will  ho  available  for  furtlier  stock  dividends  on  the  Common 
stock,  or  for  such  other  orporate  purposes  as  the  directors  may  deem  ad- 
visable."—V.  11,5,  p.  1328,  993;  V.  114,  p.  1771. 

Island  Refining  Corp. — Receivership. — 

Judge  Knox  has  appointed  Charles  B.  Hill  and  Arthur  J.  S(e\ens  re- 
ceivers in  an  equity  proceeding  filed  by  Edward  A.  (iuidise,  a  bondh->lder. 
The  corporation  (a  subsidiary  of  I.sland  Oil  <fe  Transport  Co.  which  has 
been  in  the  hands  of  equity  receivers  for  several  months)  is  capitalized  at 
$10,000,000.  Tho  comoany's  ri>finery  in  Louisiana,  which  cost  $3,000,000. 
constitutes  its  main  as.sot.  an  1  it  als)  asserts  a  claim  for  $1,000,000  against 
the  Island  Oil  &  Transport  (^  >.  f  >r  alleged  breach  of  contract.  Last  October 
the  defendant  company  defaulted  in  the  pajTnent  of  interest  on  an  outstand- 
ing bond  issue  of  $5.500.000.— V.   1 14.  p.  1658. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — Stock  Increased 
— 1£0%  Stock  Diinderid  on  Both  Issues. — 

The  stockholders  on  Jan.  1(5  increased  the  authorized  capital  stock  from 
f3,000,000,  consisting  of  $1,500,000  Preferred  and  $1,500,000  Common 
(all  outstanding)  to  $7,500,000.  par  $100.  by  the  issuance  of  45.000  shares 
of  additional  Common  stock. 

The  directors  have  already  declared,  subject  to  the  approval  of  the 
above  increase,  a  dividend  of  150%.  payable  in  Common  stock  on  Jan.  18 
1923  to  holders  of  Preferred  and  Common  stock  of  record  Dec.  30  1922. — 
V.  116,  p.  184. 

Jones  Bros.  Tea  Co. — December  Retail  Sales,  &c. — 

1922 — December — 1921  7nfrco.<fp.  I  1922 12  A/os. 1921.      Increase. 

$2,118,908       $1,616.-301        $502.607 1$17, 828,903     $17,386,890     $442,013 

The  company  reijorts  gross  sales  for  the  year  1922  as  $24,174,088. 
compared  with  $21,889,045  in  1921.  classified  as  follows: 

1922.  1921. 

Retail  stores $17,828,903  $17,386,890 

Wholesale  jobbing 6,891,185       4.502.155 

Retail  prices  on  the  average  were  approximately  16%  under  those  of 
1921.  which  would  Indicate  that  company's  retail  volume  has  increased 
during  1922  by  approximately  the  same  amount. — V.  1 15.  p.  2692. 

Laclede  Gas  Light  Co. — To  Redeem  Bonds. — 

The  con  p  ny  his  elocted  to  redeem,  on  Feb.  19,  all  of  the  outstanding 
1st  Mtge.  Coll.  &  Ref.  gold  bonds,  series  "A."  dated  Jan.  1  1919.  at  101 
and  interest  at  the  St.  Louis  Union  Trust  Co.,  St.  Louis,  Mo.  See  also 
V.  116.  p.  184. 

Lake  Superior  Corporation. — New  Director. — 

Randolph  \V .  C  lilds.  of  1'iiil.idelpnia,  has  been  elected  a  director,  suc- 
ceeding Clarence  M.  Brown. — V.  115,  p.  1737. 

Lehigh  Portland  Cement  Co. — Stock  Increased. — 

The  stockholders  on  Jan.  17  voted  to  increase  the  authorized  Capital 
stock  from  $18,000,000  to  $25,000,000.  pir  $50.— V.  115,  p.  2053. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Hearing  Postponed. — 

The  he^iring  on  the  I>aac  St  .rr  protest  against  the  sale  of  comp.iuy's  stock 
to  the  Reynolds  Syndicate  being  confirmed  has  been  postponed  indefinitely. 
The  hearing  was  to  have  been  held  Jan.  24. — V.  116,  p.  83. 

Lindsay  Light  Co. — Purchase  of  Mantle  Co.  Improbable. — 

At  the  annual  meeting  it  devtlopjd  that  the  proposed  purchase  of  the 
Block  Gas  Mantle  Co.  of  Yoimgstown.  Ohio,  is  improbable.  See  V. 
115.  p.  1436.  1639.  1949. 

Calendar  Years —  1922.  1921.  1920.  1919. 

Net  income def$35.356  $5,848  .$95,653  def.$87.210 

Preferred    dividends. (7%,)28.000       (7)28.000        (7)28.000     (7  7-12)30.3.33 
""■     (11  2-.r 


Oommon  dividends. . 

Balance,  deficit.. 

P.  &  L.  surplus 

—V.  115,  p.  1949. 


(;4)24.000     (11  2-3)70.000 

$63,356  $22,152   sur.$43.653  $187,543 

$143,360        $206,715        $340,094  $296,441 


Lit  Bros.  Corp.,  ThilSb.—Semi-Annual  Div.  of  5%. — 

A  semi-annual  dividend  of  5%  has  been  declared  on  the  outstanding 
Capital  stock,  par  $10.  payable  Feb.  20  to  holders  of  record  Jan.  29.  This 
IS  equivalent  to  20%  per  annum  on  the  stock  outstanding  before  distribu- 
tion of  the  100^^  siock  dividend.  In  Aug.  list  an  extra  of  214%  and  a 
semi-annual  dividend  of  5%  was  paid  on  the  old  stock. — V.  116,  p.  83. 

Lockwood,  Greene  &  Co.,  Inc.,  Boston. — Contracts. — 

This  company  is  constructing  for  the  AltaVista  (Va.)  Cotton  Mills  a 
1-story  addition  to  their  weave  shed,  a  2-story  addition  to  mill,  a  new  cloth- 
room  and  miscellaneous  changes  to  the  old  mill,  such  as  new  stair  tower. 
new  dramng-in  room.  &c.  The  Arco  Co.  of  Cleveland,  O.,  are  erecting  a 
2-story  addition  to  their  No.  3  building.  Lockwood,  Greene  &  Co.  are 
the  engineers.  They  are  also  engineers  for  the  Binney  &  Smith  Co..  N.  Y. 
City,  who  are  building  a  4-storv  reinforced  concrete  building  and  a  250-h.p. 
DoUer  plant  at  their  No.  1  plant.  Kcplers.  Pa. — V.  114.  p.  2830. 


Loew's  Boston  Theatres  Co.- 

Years  Ended  Dec.  31 —  1922. 

Total  receipts  (not  incl.  rents) S702.620 

Oper.  exp.  (not  incl.  tax..  ins..&c)  386.496 


-Earnings.' — 

1921.            1920.  1919. 

$678,603     $747,669  $633,474 

•347.829       346,040  292.793 


Total  operating  profits $316,124     $330,774     $401,629     $340 

Balance  Sheet  December  31   1922. 


Assets — 

Current  assets $154,778 

Fixed  assets 3 ,977. 181 

Investments , 23.291 

Goodwill 23,536 

Deferred  cnarges 32.961 

Total _. 

—V.  114,  p.  859. 


Liabilities — 

Current  liabilities $86 

Federal  and  State  taxes 18 

Preferred  stock 970 

Common  stock 2,854 

Surplus 282 


681 


,667 
,887 
000 
175 
019 


Los  Angeles  (Calif.)  Union  Stockyards  Co.      To  Tnr.  Stk 

Tho  stock  holders  will  vote  M.ircli  1,5  on  liicrcmlri'-':  the  n  1 1  th«r  I  wwl  ('i)inmnn 
Htock  from  $10,000  to  .$1  .OOO.OfH).  Arthur  (J.  I^ion«rd  \h  Pronldunt  and 
K.  L.  H.  Ilarnuin.  .Siicnitary . 

(A.   C.)  McClurg  &   Co.,   Chicago. — Slock  increaaed. — 

The  couipiiiv  has  InereaNed  Its  aiithori/ed  c.ipital  stock  from  $1,. 500, 000 
to  $1,900,000,   p.ir  $100.       V.    112,   p,   47.5. 

McCrory  Stores  Corp. — December  Sales. — 
\922—nrccmhrr — 1921  lnrrea.ie.\    1922  —  12   Mns. — 1921  TncreoMt. 

$2.9(17.748       $2,4.30.298       .$.537, 4.5o|$17. 122.989  $14,406,403   $2.710.6M 
—  V.  115.  p.  269.3. 

Maracaibo  Oil  Exploration  Co.- — New  Bond  Issue,  Ac. — 

The  stockholders  on  J.iii.  16  authorl/.ed  tho  issuance  of  $800,000  2-Voar 
7%  Conv.  gold  bonds. 

Th(>  stoi^kliolders  also  ajiproved  an  increase  in  the  capltfil  Kt,ock  from 
2.50.000  to  100.000  shares,  of  no  our  valine.  80.000  of  which  will  bi'  reserved 
for  C(mverslon  of  the  .above  bonus.  The  bal;ince.  It  is  stated,  will  bo  sold 
at  a  price  to  bo  determined  b.v  the  directors. 

It  Is  .Slid  that  stockholders  of  record  Jan.  18  will  bo  (tlvcn  tho  prIvIloKe 
to  subscribe  until  Feb.  1  to  the  new  debentures  In  ratio  of  S3  of  d<!bonture« 
for  each  sliire  of  slock  held.  The  detxuiturcs  will  b(!  IsnucxI  in  d(;nomln;i- 
tlons  of  $.500  and  $1,000. 

John  L.  Weeks,  Krnest  Hlauffen,  Elbert  E.  Thlelo  and  Thomas  Mogoar 
have  been  elected  directors.  Mr.  Weeks  heads  the  new  oxocullvc  com- 
mittee.—V.  116.  p.  ,83. 

Marine  Oil  Co.,  Casper,  Wyo. — New  Control. — 

See  Oli^nrock  Oil  (?o.  above.-    V.  113.  p.  2826. 

Memphis  Gas  &  Electric  Co. — Distribution  to  Bondholders. 

Bv  decre  !  of  the  ('ourt  entered  on  Jan.  3  1023.  the  amount  found  due  on 
the  Con.solidated  &  Ref.  Mtge.  of  Memphis  Consolidated  Oas  &  Electric 
Co..  dated  Jan.  1  1903.  with  int.  to  Feb.  1  1923.  is  .$6,791,275;  the  net  pro- 
ceeds of  the  sale  applicable  to  tho  pajTiient  of  the  amount  due  on  this 
mortgage  is  $4.972.<S()7.  As  (here  were  outstanding  5,728  bonds,  of  $1 ,000 
each,  oa('h  bond  with  all  unpaid  coupons  will  be  entitled  to  payment  on 
or  ift^r  V)'-,.  1  nj!.  'if  til  sun  of  SS'iS  16. 

Tho  amount  foimd  due  on  the  First  Mort  gage  of  the  Merchiints  Power  Co. 
dated  July  1  1907,  with  int.  to  Feb.  1  1923,  is  $1 .513.0(«;;  tiie  net  proceeds 
of  the  .sale  applicable  to  the  payment  of  the  amounO  due  on  this  mortgage  is 
$1,500,827.  As  there  wore  outstanding  1,278  bon<ls  of  $1,000  each,  each 
bond  with  all  unpaid  coupons  will  be  imtitled  to  payment  on  and  after  Feb.  1 
1923  of  the  sum  of  $1,174  35. 

.\bovo  bonds  should  be  produced  on  and  after  Feb.  1  1923  at  the  Union'fe 
Planters  Bank  &  Trust  Co..  or  the  Bank  of  Commerce  &  Tru.st  Co.,  Mem- 
ph  is    T"nn..  in  order  to  collect  the  abovi-  amounts. — V.  115,  p.  2276. 

Merritt  Oil  Corp. — Majority  of  StockJAcquired. — 

See  Mutual  Oil  Co.  below. — V.  116.'  p.  185. 


,211,747      Total $4,211,747 


Mexican  Petroleum  Co.,  Ltd. — Production,  &c. — 

The  conipanv  in  1922  produced  .58.208.616  bbls.  of  oil.  Exports  aggre- 
gated 39. 408. ,530  bbls..  consisting  of  34.693.t;87  bbls.  of  topped  crude 
and  balance  in  crude  naphtha.  Exports  in  1921  totaled  27,228,829  bbls. 
— V.  115., p.  2693. 

Midvale  Steel  &  Ordnance  Co. — To  Vote  on  Sale  to  Beth- 
lehem Steel  Corp. — The  stockholders  will  vote  March  12  on 
approving  the  sale  of  its  properties  (except  the  Nicetown 
plant)  to  the  Bethlehem  Steel  Corp.  and  on  decreasing  the 
total  authorized  capital  stock  to  $5,000.  Chairman  W.  E. 
Corey,  Jan.  8,  wi'ites  in  substance: 

A  special  meeting  of  the  stockholders  of  Cambria  Steel  Co.  has  also  been 
called  to  consider  the  contract  of  Nov.  24  1922  between  Cambria  Steel  Co. 
and  Bethl'ihem  Steel  Co.  for  the  sale  of  the  franchises  and  properties  of 
Cambria  SteJ  Co.  (V.  116.  p.  181).  Midvale  Steel  &  Ordnance  Co.  owns 
8~5.295  shares,  out  of  a  total  of  900,000  shares  issued  and  outstanding,  of 
tho  stock  of  Cambria  Steel  Co,  Under  the  terms  of  the  contract  by  Mid- 
vale Steel  &  Ordnance  Co.  for  the  sale  of  its  pronertics  and  assets  to  Beth- 
lehem Steel  Corp.  neither  said  sale  nor  said  sale  by  Cambria  Steel  Co.  shall 
be  consummated  without  the  consummation  at  the  same  time  of  the  other. 

The  sales,  when  consummated,  will  result  in  the  receipt  by  Midvale 
Steel  &  Ordnance  Co.  of  $95,000,000  of  Common  stock  of  Bethlehem  Steel 
Corp.  The  latter  corporation,  or  its  operating  subsidiary,  Bethl  ;hem  Steel 
Co. ,  is  to  assume  or  guarantee  the  payment  or  performance  of  all  the  debts, 
liabilities  and  obligations  of  Midvale  Steel  &  Ordnance  Co.  and  Cambria 
Steel  Co..  except  certain  debts,  liabilities  and  obligations  pertaining  to 
the  plant  at  Nicetown.  Pa. 

The  nropertv  and  assets  pertaining  to  the  Nicetown  plant,  including 
$500,000  in  cash  for  working  capital,  and  tlie  debts  and  obligations  pertain- 
ing to  that  plant  are  to  be  segregated  from  the  other  assets  and  liabilities 
of  Midvale  Ste-^1  &  Ordnance  Co.  as  of  Oct.  31  1922.  A  corporation  to  be 
organized  with  200,000  shares  of  stock,  no  par  value,  will,  unon  the  comple- 
tion of  said  sales  to  the  Bethlehem  interests,  take  over  .said  assets  and  lia- 
bilities pertaining  to  the  Niceto^vn  plant,  and  the  stock  of  such  corporation, 
together  ivith  the  entire  $95,000,000  of  Common  stock  of  Bethlehem 
Steel  Corp.  to  be  received  by  Midvale  Steel  &  Ordnance  Co..  will  thereupon 
be  distributed  by  Midvale  Steel  &  Ordnance  Co.  pro  rata  among  its  stock- 
holders. Arrangements  have  been  made  by  which  certain  stockholders 
holding  $5,000  of  the  capital  stock  have  consented  at  the  request  of  the 
company,  as  a  condition  to  then-  receiving  their  part  of  the  assets  of  the 
company  so  to  be  distributed  among  the  stockholders  to  pay  to  the  company 
the  sum  of  $5,000  in  cash  and  to  retain  their  said  present  shares.  This  is 
merely  for  the  purnose  of  maintaining  the  corporate  existence  of  the  co. 

The  Nicetown  plant  is  located  at  Nicetown  Station  on  the  line  of  the 
Philadelphia  &  Reading  Ry.,  in  Philad'^lphia,  and  oocuni-s  approximately 
58  acres.  It  is  equipped  for  the  manufacture  of  steel  ingots  and  castings, 
rolled  tires  for  locomotives,  bar  steel,  carbon  and  all  classes  of  alloy  steel; 
.axles,  shafts  and  miscellaneous  forgings;  also  all  kinds  of  ordnance,  in- 
cluding guns,  artillery,  armor  plate,  armor  piercing  and  high  explosive  pro- 
jectiles; shafJng  and  other  forgings  for  ships  (war  and  comm'^rcial).  The 
plant  is  equinned  with  10  open  hearth  furnace.*,  2  crucihle  furnaces,  3  mer- 
chant bar  mills,  1  iron,  steel  and  brass  foundry,  1  forging  department, 
1  armor  plate  department,  1  projectile  plant,  4  locomotive  and  car  tire 
departments,  7  finishing  macl  ine  shops  and  other  steel  works'  auxiliaries. 

The  earnings  of  the  Nicetown  plant  for  1912  to  1921,  both  inclusive, 
available  for  interest.  Federal  taxes  and  dividends,  were  as  follows: 

1912 $770,448  1916 $6,028,601 

1913 709,441    1917 3,346,508 

1914 5"5,875   1918 10,982.6^4 

1915 2,067,571    1919 6,822,628 

Of  the  foregoing  earnings  those  from  commercial  products,  as  distin* 
guished  from  armor  plate  and  ordnance,  dividing  overhead  expense  on  tbe 
basis  of  volume  of  sales  of  each  department,  were  ae  follows: 

1912 $148,58111916 .$2,792,61911920 $21,964 

1913 343,160   1917 963,717 

1914 187,67511918 2,439,858 

1915 1,480,77011919 697,.824 

The  operations  for  th'te  year  1922  will  show  a  loss  on  commercial  products. 

Additional  funds  for  necessary  changes  and  additions  will  be  needed  to  put 
the  plant  on  a  profitable  competitive  basis  for  commercial  products. 

20-Year  5%  Convertible  Bonds  To  Have  Direct  Mtge  Lien. — 
To  Be  Guaranteed  By  Bethlehem  Steel  Corp. — In  connection 
•vxith  the  acquisition  of  Midvale  by  Bethlehem,  a  plan  has 
been  proposed  which  mil  give  to  the  Midvale  5%  Converti- 
ble bonds  due  Mar.  1  1936,  a  direct  mortgage  hen  instead 
of  the  present  collateral  lien  through  stock  and  will  provide 
for  their  assumption  and  guaranty  hj  Bethlehem.  (Further 
details  may  also  be  found  in  the  advertising  pages  of  to-day's 
issue.) 

Under  this  plan  there  has  been  appointed  to  represent  the  bondholders  a 
P¥o3ty  Committee  consisting  of  Frederic  W.  Allen  of  Lee.  Uigginson  &  Co., 
William  E.  Corey,  Chairman;  Charles  £,  Mitchell.,  Pres.,  Nattional  City 


1920 $2,236,670 

1921 674,774 

Total  for  10  ^■ 

years 834,215,190 


1921 def. 82,992 

Total  for  10  i 

years $8,993,176 
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Bank;  William  C.  Potter.  Pros..  Guaranty  Trust  Co.,  and  Percy  A.  Rocke- 
feller of  the  Executive  Committee  of  Midvale. 

Guaranty  Trust  Co.,  trustee  for  the  bonds,  has  approved  the  plan  as 
beine  clearl.v  in  the  interest  of  the  bondholders  and  has  reconunended  its  ac- 
ceptance. The  plan  is  also  recommended  by  the  representatives  of  the 
bankers  who  originally  underwTote  and  sold  the  bonds  in  1916,  Lee  Higgin- 
son  &  Co..  Guaranty  Co.  of  New  York,  and  National  City  Co. 

The  plan  has  been  outlined  by  Mr.  Corey  in  a  letter  to  the  above  bankers. 
After  explaining  the  airreement  under  which  Midvale  prcjposes  to  sell  its 
assets  to  Bethlehem,  he  summarizes  as  follows: 

"The  bonds  are  now  obligations  of  Midvale  Steel  &  Ordinance  Co.,  se- 
cured by  pledge  of  approximately  97H'^(  of  the  stock  of  Cambria  Co.,  but 
without  other  lien.  In  consideration  of  their  con.sent  to  the  proposed  plan, 
the  security  of  the  bonds  will  be  improved  in  the  following  respects: 

"1.  The  bonds  will  have  a  first  mort.gage  upon  all  real  property  of  Cambria 
Steel  Co.  and  upon  the  999-year  lea.se  of  Cambria  Iron  Co. 

"2.  In  addition  to  the  Cambria  properties,  the  bonds  will  have  a  first 
mortgage  upon  the  real  property  now  owned  by  Midvale  (except  the  Nice- 
town  Plant,  which  is  not  to  be  included  in  the  sale.)  These  Midvale  prop- 
erties at  present  do  not  come  under  the  lien  of  the  bonds  either  directly  or 
collaterally. 

3.  As  further  collateral  security,  the  bond.?  will  have  a  first  lien  upon 
all  stock  of  .subsidiaries  of  both  Midvale  and  Cambria  Steel  Co.  (except 
two  small  companies  which  will  go  with  the  Nicetown  Plant). 

4.  The  bonds  will  be  assumed  by  Bethlehem  Steel  Co.  and  guaranteed  by 
Bethlehem  Steel  Corp.  Through  this  guaranty  the  bonds  will  be  further 
protected   by  Bethlehem's  large  capital  and  surplus. 

"To  summarize,  the  bonds  will  have  a  direct  mortgage  lien  upon  all  the 
real  property  of  Cambria  Steel  Co.  and  the  lease  of  Cambria  Iron  Co. 
as  compared  with  the  present  collateral  lien  upon  only  about  97  H  %  of  the 
shares  of  Cambria  Steel  Co.  The  mortgage  will  also  cover  the  important 
Coatesville  plant  and  other  real  property  of  Midvale  and  stock  subsidiaries 
now  not  pledged  al  all.  The  bonds  will  be  as.sumed  by  Bethlehem  Steel  Co. 
and  guaranteed  bv  Bethlehem  Steel  Corp.,  such  guarantee  to  be  endorsed 
on  bonds  presented  for  deposit  under  the  plan." 

The  property  of  Midvale  which  is  to  be  placed  imder  the  mortgage  lien 
of  the  bonds  as  additional  .security,  mentioned  In  Mr.  Corey's  letter,  has  a 
Dook  value  of  approximately  $24. (.00, 000. 

Under  the  plan  the  nonds  are  to  be  convertible  into  Bethlehem  Common 
.stock  at  the  rate  of  S500  of  stock  for  each  $1 .000  bond,  this  be'ng  in  lieu  of 
the  present  conversion  privilege  for  Midvale  stock  on  the  same  basis. 

Consent  of  the  holders  of  two-thirds  of  the  $40. 906. .WO  bonds  is  required 
for  adoption  of  the  plan,  ccrsent  to  he  evidenced  by  deposit  of  the  bonds 
with  Guaranty  Trust  Co.  Upon  the  ccnsumjnation  of  the  plan,  which  is 
reqin'red  to  be  effected  by  July  1  1923.  the  trust  receipt.''  will  be  exchangeable 
for  the  bonds,  .stamped  with  the  unccnditicnal  guaranty  of  Bethlehem  Steel 
Corp.  All  expenses  in  ccnnccticn  with  the  plan  are  to  be  home  by  the  com- 
pan.vsc  that  there  will  be  no  charges  en  thebcndholders. — V.  115.  p.  2485. 

Middle  States  Oil  Corp.— 579,533  Shares  Offered  to 
Stockholders  at  $11  Per  Share — Underwritten. — The  directors 
have  authorized  the  issuance  of  579,533  shares  of  additional 
stock,  which  is  being  offered  to  shareholders  at  $11  per  share. 
The  offering  has  been  underwritten  (see  advertising  pages) . 

The  stockholders  of  record  January  29  are  offered  the  right  to  sub- 
scribe to  23J^9c  of  their  holdings  at  $11  per  share,  payable  either  in  full 
on  or  before  Feb.  15  or  in  two  in.stallments  of  50%  each,  the  first  install- 
ment to  be  paid  on  or  before  Feb.  15  1923  and  the  second  installment  on 
or  before  Mar.  1.  Anj-  stock  not  svibscribed  for  will  go  to  underwriters  at 
the  s-tme  price.  Subscriptions  rire  payable  at  office  of  the  corporation.  347 
Madison  Ave.,  N.  Y.  City,  in  New  York  funds. 

The  notice  .sent  to  the  stockholders  states  that  the  directors  authorized 
the  withdrawal  of  $10,000,000  from  surplus  reserves  for  the  acquisition  and 
development  of  railroad,  pipe  line  and  storage  facilities,  and  this  stock  is 
issued  in  order  to  avoid  creating  any  bonded  debt.  The  corporation  has 
just  closed  a  2.5-year  contract  with  the  Chicago  Milwaukee  &  St.  Paul 
whereby  it  will  have  railro-id  and  pipe  line  facilities  for  transportation  of 
Wyoming  and  Montana  oil  and  coal  over  the  St.  Paul  system. — V.  115, 
p.  2485,  2387. 

Mutual  Oil  Co. — Acquires  Merritt  Oil  Corp — Earnings  for 
First  Nine  Months  of  1922 — Voting  Trust  Agreement  Created. — 
Pre.sident  O.  H.  Williams,  Denver,  Colo.,  Jan.  13,  in  a 
letter  to  the  stoekholers  of  the  Merritt  Oil  Corp.,  says 
in  substance: 

The  Mutual  Oil  Co.  has  recently  acquired  a  majority  of  the  outstanding 
stocK  of  the  Merritt  Oil  Corp.  In  order  to  g've  the  remaining  stockholders 
of  the  Merritt  Oil  Corp.  the  opportunity  to  exchange  their  shares  for  stock 
trust  certificates  of  the  Mutual  Oil  Co.,  the  directors  of  the  Mutual  Oil 
Co.  have  decided  to  offer  to  exchange  Mutual  stock  tru.st  certificates  for 
Merritt  Oil  stock  on  the  basis  of  1  share  of  Mutual  OiT  for  1  H  shares  of 
Merritt  Oil  stock. 

As  the  production  of  the  Merritt  Co.  is  all  in  the  Big  Muddy  field  and  the 
mam  Glenrock  refinery  of  the  Mutual  company  is  located  adjacent  to  this 
property,  the  consolidation  of  the  two  companies  is  a  logical  development. 
The  Mutual  company  can  handle  the  crude  oil  from  this  field  to  the  best 
advantage  and  with  a  substantial  saving  in  pine  line  charges. 

With  its  share  of  production  of  affiliated  companies,  the  Mutual  Oil  Co. 
has  a  present  net  daily  crude  oil  production  of  over  14,000  bbk..  although 
the  capacity  of  existing  wells  is  in  excess  of  25,000  bbls.  daily,  present 
production  being  curtailed  owing  to  the  enforced  pro  rating  of  wells.  The 
company  now  controls  a  nroven  acreage  of  7,000  acres  on  which  there  are 
more  than  300  undrilled  locations  which  makes  it  possible  to  further  increa.se 
production  with  additional  drilling  operations.  The  company  is  now 
producing  in  the  Cat  Creek  field  of  Montana:  Salt  Creek.  Elk  Basin,  Grass 
Creek.  Hamilton  Dome,  Rock  River  and  Big  Muddy  fields  of  Wyoming; 
Texahoma,  Bunger,  Orange.  Burkburnett  and  Mexia  fields  of  Texas; 
Pine  Island.  Louisiana  and  the  Tulsa  district  of  Oklahoma.  The  com- 
pany has  a  large  undeveloped  acreage  in  the.se  States  as  well  as  in  Kansas 
and  C^olorado. 

The  company  has  a  daily  refining  capacity  in  excess  of  10,000  bbls.,  the 
refineries  being  located  at  Glenrock  and  Cowley,  Wyoming,  and  Chanute. . 
Kansas,  and  a  grease  and  compounding  plant  at  Kan.sas  City.  Mo.  Its 
marketing  organization  includes  over  2.50  di.stributing  stations  located  in 
Montana,  Nebraska.  Colorado,  Wyoming,  Kansas,  South  Dakota  and 
Missouri.  It  also  has  approximately  1,000,000  bbls.  of  steel  storage,  as 
well  as  interests  in  pipe  lines,  so  that  its  operations  embrace  all  branches 
of  the  petroleum  business. 

Tne  Mutual  Oil  c:o.  has  an  authorized  Capital  stock  of  $30,000,000, 
par  $5,  of  which  there  is  outstanding  approximately  $19,700,000.  The 
net  liquid  assets  of  the  company,  including  its  share  of  as.sets  of  affiliated 
companies,  arc  now  aijproximately  $10. .500, 000.  Net  earnings  for  the  9 
months  ended  Sept.  3()  1022,  before  depreciation  and  depletion,  amounted 
to  .$4,373,322.  the  earnings  showing  a  steady  increase  during  the  vear. 
The  recent  imjirovement  in  crude  oil  prices  in  the  territory  in  which  our 
principal  production  is  centred  has  resulted  in  a  further  substantial  increase 
in  earnings.  The  company  is  now  paying  dividends  at  the  rate  of  10% 
per  annum. 

A  voting  tru.st  agreement  for  Mutual  Oil  Co.  stock  has  been  created, 
under  the  terms  of  which  Henry  S.  Osier.  Carl  II.  Pforzheimer  and  William 
Hoyce  Thompson  are  the  voting  truste(!s  and  the  New  York  Trust  ("o.  is 
depositary  for  the  stock  under  said  agreement  and  is  the  agent  for  the  voting 
trustees.  A  substantial  amount  of  Mtinial  Oil  .s-(ock  has  already  been 
deposited  and  arrangements  have  been  made  whereby  it  is  expected  that  a 
largo  majoril.v  of  the  stock  will  shortl.v  be  deposited  under  tlie  agreement. 
The  .shares  of  Mutual  Oil,  which  would  otherwi.se  be  issued  to  Merritt  Oil 
stockholders  presenting  their  shares  for  exchange  will  be  deposited  under 
the  provisions  of  the  voting  trust  agrecnKMit  and  stock  trust  certificates 
representing  Mutual  Oil  stock  will  be  delivered  in  exchange  for  Merrill 
Oil  stock. 

Owners  of  Merritt  Oil  stock  who  desire  to  avail  themselves  of  this  ex- 
change are  requested  to  deliver  to  the  New  York  Trust  Co..  100  Broadway, 
N.  Y.  CMty,  on  or  before  .Ian.  31  1923,  Merritt  Oil  .slock  certificates  in 
exchange  for  which  the.v  will  rocciivo  a  stock  trust  certificate  rejiresenting 
one  share  of  Mutual  Oil  stock  for  each  i;'s  .shares  of  Merritt  Oil  stock 
presented  for  exchange.  This  will  enable  Merritt  Oi  stockholders  who 
present  their  slock  for  exchange  to  i)articipate  in  the  next  quarterl.v  dividend 
of  the  Mutual  OH  Co.,  which  will  be  payable  to  stockholders  of  record  Feb.  1. 

No  fractional  Mutual  stock  trust  certificates  will  be  i.ssued.  Merritt 
Oil  stockholders  entitled  to  a  part  or  fraction  of  a  share  will  instead  receive 
from  the  New  York  Trust  C^o.  a  check  for  such  part  or  fraction  of  a  share 
calculated  at  the  rate  of  S13  for  a  full  share  of  this  company's  stock. 


(The  Mutual  Oil  Co.  also  announces  that  it  has  taken  over  the  Hamilton 
Oil  Co..  which  was  controlled  b.v  AVilliam  Bovce  Thompson  and  nis  asso- 
ciates.]— v.   116.  p.   185. 

National  Biscuit  Co. — Quarterly  Dividend  of  3%. — 

The  regular  quarterly  dividend  of  3%  (75  cents  per  share)  has  been 
declared  on  the  outstanding  Common  stocK.  par  $25,  payable  April  14 
to  holders  of  record  March  31.  A  like  amount  was  paitf  in  January  last. 
This  is  al  the  rate  of  84 '~c  per  annum  on  the  old  $100  par  Common  stock 
oul.standing  before  payment  on  Dec.  30  of  the  75%  stock  dividend  (V. 
1 15.  p.  2276)  and  compares  with  7%  per  annum  paid  from  i912  to  Oct.  1922. 
inclusive. 

A.  G.  Bixler  and  J.  G.  Celler  have  been  elected  directors. — V.  115. p. 2387. 

National  Cast  Iron  Pipe  Co. — Stock  Increase. — 

The  stockholders  recently  voted  to  increa'se  the  authorized  capital 
stock  from  $.500,000  to  $1,000,000.  par  SIOO.  and  approved  plans  for  the 
construction  of  an  addition  to  the  plant  at  Tarrant  City.  Ala. — V.  115, 
p.  2590. 

National  Motors  Corp.,  Chicago. — New  Name. — 

See  Associated  Motor  Industries.  Inc..  above. 

National  Sugar  Refining  Co.  of  N.  J. — New  Officer. — 

Harry  F.  MoUenhauer  has  been  elected  Secretary  succeeding  G.  R. 
Bunker.    Mr.  MoUenhauer  is  also  Treasurer  of  the  co.— V.  116,  p.  185. 

National  Supply  Co.  of  Del. — Prcf.  Stock  Sold. — 
Dominick  &  Dominick  and  Havden  , Stone  &  Co.  have  sold 
10,000  shares  of  7%  Cumul.  Pref.  stock  at  105  flat,  to  yield 

about  6.67%  (see  avertising  pages). 

Preferred  as  to  assets  and  dividends.  Entitled  to  115  and  accrued  divs. 
in  liquidation.  Red.  all  or  part  at  110  and  divs.  on  30  days'  notice.  Divs. 
payable  Q.-M. 

Listinq. — C^ompany  will,  in  due  cour.se,  make  application  to  list  stock 
upon  New  York  Stock  Exchange. 

CapUalizalion —  Authorized.  Outstanding . 

7%  Cumul.  Pref.  stock  (par  $100) .$8,000,000     $7,265,000 

Commonstock  (par  .$,50) 17.000.000     12,125,000 

Company. — Has  been  organized  in  Delaware  to  acquire  the  Capital  .stock 
and  to  continue  the  i)u.sine.ss  of  National  Supply  Co.  of  Ohio.  The  latter, 
iacorp.  in  1917.  was  succes.sor  to  National  Supply  Co.  of  W.  Va.,  incorp. 
in  1894.  In  1920  company  purchu.sed  Union  Tool  Co.  of  Calif.,  one  of 
t'ae  leading  manufacturers  of  equipment  for  the  petroleum  industry. 

The  company,  with  its  sub-sidiaries.  is  en.gaged  in  the  manufacture  and 
s^lc  of  equipment,  machinery  ;ind  supplies  for  all  branches  of  the  oil  industry. 
Tao  items  handled  include  drilling  machinerv.  engines,  pipe,  tools.  &c. 
It  has  for  years  been  a  leader  and  is  one  of  the  largest  factors  in  this  line 
of  business. 

Assets. — Upon  the  acquisition  of  all  of  the  stock  of  the  old  company,  the 
Pr-^f.  stock  of  the  new  company  will  have  a  book  value  (exclusive  of  good- 
will) of  .$350  a  .share,  approximately  .$267  of  which  will  b2  represented 
by  net  fiuick  assets. 

Earnings. — Net  profits  of  the  old  company  and  affiliated  companies, 
after  deducting  all  charges,  depreciation,  tixes.  &c..  for  the  10  years.  1913 
to  1922.  incl.,  were  4.9(i  times  tlie  annual  div.  r^qviirement:  for  the  5  years. 
1918  to  1922.  incl..  were  6.27  times  the  annual  div.  requirement,  and  for 
1922  (partly  estimated),  were  7.08  times  the  annual  div.  requirement  on 
the  new  Pref.  stock.  For  further  description  of  co:npany,  statement  of 
earnings,  «&c.,  see  V.  115,  p.  2802. 

Naumkeag  Steam  Cotton  Co. — Annual  Statement. — 


it 


Production. 

Sales. 

Receipts. 

Nor.  ZO  Years —                   (Yards). 

(Yards). 

from  Sales. 

1921-22 .    21.461.236 

22„566,142 

$8,282,612 

1920-21 20.535.237 

20,718.771 

7.091.476 

1919-20 . 18. 252. ,527 

18.379.083 

9,360.384 

1918-19 15.9,55.473 

17.315.933 

6.503.226 

1917-18 19.4.53.269 

19.363.376 

7,0.57.470 

1916-17 19.327.464 

19. '285. 524 

4,835.015 

1915-16 17. 397. .586 

16.139,296 

3,298.174 

1914-15-.    6.975.500 

7,446,910 

1,447,942 

1913-14 11. .575. .578 

19.n'^T,3il 

2.188.288 

191'-13   17,844,679 

18,221,404 

3,252,.545 

1911-12 17,312.040 

19.153,008 

3.182,097 

Balance  Sheet. 

Aise's—                nee.  2  '22.  Dec.  3  '21 

Liabilities--         Dec.  2  '22.  Dec.  3  '21. 

Real  est.  <t  constrS'i.T.iO.OOO  S3. 750. 000 

Capital  sto;k 53.000,000  S3.000.000 

BIe,achery  Impts. ,       441.024           

Depreciation  arct . 

617,442         417.442 

■,■^5)1 292,099         3"^  1,008 

Res.  tor  war  taxes 

238.169 

■  Ibcrly  bods 400.000 

Reserves.          ... 

797,561            

'^•cts.  receivable-.    1.544,184     1.40-1.908 

Xc.i'  ma  ■hinery. 

142.318 

^otto'i 2.728.243     2.743.615 

Notes  payiible. 

.".OO.OOO      1.200.000 

Stork  in  process  & 

Blll.')  p.iyablc 

110.820         108. .Wi 

manufa".  goods.       487.257         498.328 

Profit  aTid  lo« 

1,328.132     4,107,293 

Misccl.  supplies...       110.248         114,866 

Total       -.    S 

'Cotal                      S9, 353, 956  §9,273.726 

5,353.956  $9,273,723 

— V.  115,  p.  2912. 

Ne'w  England  Oil  Refining  Co. — Note  Issue. — 

The  American  Exchange  National  Bank  has  been  appointed  Trustee 
under  an  agreement  of  conditional  sale  and  indenture  of  lease  executed  by 
the  American  Car  &  Foundry  Co..  and  the  New  England  Oil  Refining  Co., 
under  which  an  issue  of  $545,000  6%  serial  equipment  car  trust  notes  has 
been  authorized. — V.  115.  p.  1845. 

Ne'w  Idria  Quicksilver  Mining  Co. — Sale  Approved,  &c. 

Federal  Judge  Anderson,  in  the  U.  8.  District  Court  at  Boston,  con- 
firmed the  .sale  of  the  company  for  $300,000  to  Albert  J.  Meserve  and 
Phillip  L.  Reed.  The  .sale  includes  all  the  property  of  the  corporation, 
real  and  personal,  wherever  situated.  The  Court  finds  that  proper  notice 
of  the  ."^alc  had  been  given  in  California  as  well  as  in  this  Stat«.  that  the 
sum  bid  was  in  all  respects  adequate,  that  the  sale  was  for  the  best  interests 
of  the  creditors,  and  that  it  has  been  duly  confirmed,  by  a  decree  of  the 
U.  S.  Districl  Court,  for  the  Northern  District  of  California. 

The  C^ourl  orders  that  the  sale  be  confirmed  and  ratified,  and  that  the 
receiver.  James  D.  Colt,  is  authorized  and  directed  to  join  with  William  R. 
Moorehou.se,  co-receiver  of  C^alifornia,  to  execute  a  deed  to  the  Xeic  Idria 
\(ines.  Inc..  as  the  nominee  of  the  purcha.sers  at  the  .sale,  and  to  execute 
such  other  and  further  instruments,  as  may  lie  nece.s.sary  to  perfect  and 
confirm  the  title. 

The  proi)o.sed  reorganization  tilan.  dated  Juno  3  1922  fV.  114.  o.  2725), 
was  amended  by  tho  Court  in  October  last  fV.  115    o.  1950)  as-  follows: 

"(1)  The  time  witnin  which  .>-hareholders  may  .sub'-cribe  was  extended 
to  Jan.  1  1923.  ptovided  that  shareholders  .subscrioing  after  Oct.  25  1922 
pay  the  .same  rate  of  int.  from  July  15  1922.  to  dates  of  payment  on  thMr 
respective  subscri  itions  that  the  funds  held  by  the  reorganization  managers 
have  earned  not  exceeding  3%  per  annum,  and  provided  also  that  new 
•subscribers  .shall  pay  .50%  of  their  respective  subscriptions  at  the  time  of 
sub.scription  and  the  remaining  50%  cm  or  before  Jan.   1   1923. 

"(2)  5.000  shares  of  Common  stock  reserved  under  the  plan  for  the  use 
of  the  reorganizaticm  managers  in  meeting  expen.>-es  of  reoiganization  b.v 
sale  of  stocK  or  otherwise  are  not  to  be  so  used  but  remain  subject  to  issue 
for  the  purjio.se:-  of  the  new  company  by  approtiriato  vole  of  its  shareholders 
after  the  reorganization  has  been  effect<"d. 

"(3)  The  net  earnings  of  the  comp;iny  to  be  paid  into  a  .sinking  fund  for 
the  re.irement  of  the  bonds  under  the  provisions  of  the  mortgage  are  to  be 
exactly  ,50%   thereof. 

"(4)  The  bondsmay  be  called  and  retired  at  par  and  int.  without  premium 
on  any  int.  date. 

"(5)  Ca'-'h  paid  in  under  subscriptions  is  to  be  u.sed  for  working  capital 
by  the  new  conipan.v  and  to  pa.v  claims  against  the  old  compan.v.  receiver.s| 
indebtedness,  expen.ses  and  charges  in  winding  uji  the  retreiver.ship." 
— V.  115,  p.  2912. 

New  Jersey  Pcwer  &  Light  Co. — Acquires  Plant. — 

The  company  has  purchased  the  iilant  of  the  'NV.a.shington  Electric  Co. 
The  New  J(Tse.v  Power  &  Light  Co.  is  now  constructing  power  transmission 
lines  throueh  Warren  and  Hunterdon  connlies,  N.  J.,  and  is  to  take  charge 
rf  service  in  Wasnington,  N  J.,  not  later  than  March  1 , — V .  115.  p.  768. 
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Newton  Falls  (N.  Y.)  Paper  Co. — Capilal  Incredsrd. — 

Tho  compiinv  has  filiKl  a  cortlflcato  incruasing  the  capital  Htock  fnini  $1  ,- 
500.000  to  .«2.r.00.000. 

North  American  Oil  Co. — Stricken  from  List. — 

'I'lii-  (ioviMiiiiiK  ("oiDiiilltiH'  (if  lli(i  Now  York  Stock  KxcliaiiK»>  has  ruli'<l 
(li.il  Norlli  Aincrlcaii  Oil  Co.  capKul  slock  be  strlck(>ii  from  (h(>  list.  The- 
action  follows  ati  iuvcstlKatloii  of  inoro  than  six  weeks  covering  irailInK  In 
the  stiK-k  on  Nov.  21?  and  21  followiiiK  Us  listing,  after  which  trading  was 
temporarily  snspenclod. 

Of  a  total  of  2.000,000  shares  authorized.  Sflfi.S.'JO  shares  wore  outstandhiK 
and  llsti'd  Nov.  22  1022.  Tradliift  In  the  stock  benan  the  followhiK  <la.v 
when  .ihout  1.000  shares  were  Iraili-d  in  at  prices  raiiKin^  from  .'12  ■«  to  21) 
a  shares.  The  next  da.v  the  stock  was  offered  as  low  as  .510  a.  shari'  with  no 
piireliasers  and  tradinjt  was  suspended. 

Since  the  suspension  of  (radin^  both  tho  ('ominitteo  on  tho  Stock  List, 
and  the  Ituslness  Conduct  <'onnuUtee  have  been  condtictlnii;  an  InQulry 
Into  tlu>  matter.  Hepeaicd  hcarluKs  have  been  K'ven  ,ind  l>rok(>rs  who 
handled  the  orders  in  the  stock  and  officials  of  tli(>  company  were  bi'fore  tlie 
coniniittees. 

ccordliiK  to  a  statement  by  tho  Secrotarj'  of  tho  KxclianRo.  the  iiKpilry 
revealed  tli.it  dlscu.ssion  was  held  between  tin-  company's  officials  on  the 
day  of  listintf  as  to  what  price  the  slock  would  sell  on  the  following  morning. 
Arrangements  were  made  with  a  member  of  the  Kxchangi'  whereby  a  ri'i)- 
re.sentatlve  of  the  oil  comi>any  was  to  kIvo  an  order  in  the  stock.  .Shortly 
before  the  opening  of  the  market  on  Nov.  .>'.\  another  order  was  {<iven  to  ii 
firm  of  brokers  to  sell  .'iOO  shares  at  ,'J2.  Tho  broker  with  whom  arrange- 
ments had  nrovlou.sly  boon  made  purchasoU  a  liko  amount  at  S2,  according 
to  the  Kxchange  statement.. 

The  iuipiiry  also  roveahvl  that  the  I)rokers  then  refused  to  carry  on  ntargin 
the  stock  purchased  and  that  very  !it(l(>  of  the  stock  actually  got  into  the 
hands  of  the  public.  .\  transr(>r  of  .'j(i.,')()0  shan's  of  North  American  stock 
to  Puritan  Socurities  Corp.  was  not  revealed  to  tho  Stock  List  Committee. 
It  Is  stated,  .\ctlon  of  the  cx)mmittoe  is  based  upon  those  facts  and  not  upon 
the  financial  c<m(!ltion  of  the  oil  company. 

Officials  of  the  company  .siiy:  "Thi>  company  and  Its  officials  disclaim 
and  responsibility  for  the  events  which  led  to  tho  removal  of  its  stock  from 
tho  list  of  the  New  York  Stock  Kxchango." — V.  115.  p.  2590. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — New  Director. — 

Major-C.en.  Sir  Newton  Moore.  M.l'..  Hon.  V.  V.  Baubien,  Henjamln 
Talbot  and  Horace  D,  Smith  have  be<'n  elected  directors.  W.  H'.  Chase, 
Hon.  Lorno  V.  Webster  and  K.  E.  Chambers  have  resigned  from  the 
board.— V.  115.  p.  1639. 

Ohio  Fuel  Supply  Co.— Stock  Dividend,  &c.— 

The  stockholders  will  vote  Feb.  5  on  increa.sing  tho  authorized  Capital 
stock  from  $20,000,000  (.flO.Sl.S.OOO  outstanding)  to  $40,000,000.  par  .S25. 
If  tho  increa.se  is  authorized  it  Is  the  intention  to  declare  a  100%  stock 
dividend. — V.   116.  p.    186. 

Oklahoma  Gas  &  Electric  Co.,  Chicago,  lU.—Bonds 
Off ered.—Bonhright  &  Co.,  Inc.,  Spencer,  Trask  &  Co., 
E.  H.  Rollins  &  Sons,  H.  M.  Byllesby  &  Co.,  Inc.,  and 
Federal  Securities  Corp.  are  offering  at  96  and  int.,  to 
yield  about  6H%,  $1,000,000  1st  &  Ref.  Mtge.  Gold  Bonds 
6%  Series  "B"  of  1921,  due  Feb.  1  1941  (see  description  in 
V.  115,  p.  .552). 

Data  from  Letter  of  Vice-Pres.  J.  J.  O'Brien,  Chicago,  Jan.  11  1923. 

Company. — Company's  system  comprises  modern  and  efficient  electric 
generating  plants  and  distributes  electricity  and  natural  gas.  serving 
Oklahoma  City.  Muskogee,  Sapulpa,  El  Reno.  Enid,  Drumright  and  other 
towns.     Total  population  estimated,,  247.000. 

Purpose. — Proceeds  will  provide  funds  for  the  payment  of  floating  debt 
Incurred  for  extensions  and  additions. 

Securitu. — The  1st  &  Ref.  Mtge.  bonds  are  .secured  bv  a  first  lien  on  the 
entire  property  of  the  system,  subject  only  to  the  lien  of  a  closed  mortgage 
on  tjie  property  of  the  Oklahoma  Gas  &  Electric  Co.,  securing  S2. 788.000 
bonds  outstanding  in  the  hands  of  the  public  and  also  .$1,800,000  of  bonds 
pledged  as  additional  .security  for  1st  &  Ref.  Mtge.  bonds.  The  value  of 
the  physical  property  is  largely  in  excess  of  the  face  value  of  the  total 
funded  debt. 

Earnings  12  Months  ended  Dec.  31    1922. 

Gross  earnings .S5. 736. 912 

Operating  expenses,  maintenance  &  taxes  (excluding  deprec.)...  4,263,991 

N"et  earnings $1,472,921 

Annual  int.  charges  on  1st  &  Ref.  M.  bonds  (incl.  this  issue) 

and  1st  Mtge.  bonds 735.650 

Capila!izalion —  Authorized.  Outstanding- 

\^l  ¥^1^^^  ¥,•  due  Oct.  1  1929 Closed        xS2.788.000 

lst&  Ref.  Mtge.  6s.  ser."B"  (incl.  this  issue)  _._  1830,000.000      fl. 500. 000 

do  7>^s.  series'A."  due  Feb.  1  1941 /  16.7.50.000 

Bond  Secured  8%  Conv.  Gold  notes,  due  Feb.  1931     7,500,000     y2.301.100 

Commori  .stock . 10,000.000       4, .500. 000 

Preferred  stock,  7%  Cumulative 10,000,000       5, .583, 600 

X  $1,800,000  additional  are  issued  and  pledged  (as  additional  security) 
under  the  mortgage  securing  the  1st  &  Ref.  Mtge.  Gold  bonds. 

yin  addition  S3. 451 .700  Gen.  Mtge.  Gold  bonds,  due  Feb.  1  1931,  are 
issued  and  pledged  to  .secure  the  .$2,301,100  Bond  Secured  8%  Convertible 
Gold  notes. 

.^.T'^.?'"®  '^^^  $825,000  6%  notes  due  April  1  1927  outstanding,  owned  bv 
Oklahoma  General  Power  Co..  over  90%  of  whose  Capital  stock  is  owned 
by  the  company. — V.  115.  p.  2389.  1738. 

Pacific  Gas  &  Electric  Co. — Stock  Dividend  Approved.— 
The  company  has  been  authorized  by  the  California  RR.  Commission 

to  pay  the  2%  stock  dividend  declared  Dec.  15  last  on  the  Common  stock. 

Common  stock  certificates  and   warrants  for  fractional   shares  are   now 

being  mailed  to  all  stockholders  of  record  Dec.  30  1922.     (Compare  V. 

115.  p.  2803.)— V.  116.  p.  186.  84. 

Pacific  Power  &  Light  Co.— Preferred  Stock  Sold.— 
Blyth,  Witter  &  Co.  have  sold  at  100  and  div.,  $1,215,000 
7%  cumul.  pref.   (a.  &  d.)  stock. 

The  stock  is  redeemable  on  any  dividend  date  at  115  and  dividends. 

For  the  11  years  ended  Dec.  31  1921  earnings  available  for  preferred 
stock  dividends  averaged  more  than  2,'4  times  the  preferred  dividends  paid. 
Earnings  available  for  preferred  stock  dividends  for  the  12  months  ended 
Nov.  30  1922  were  more  than  2.55  times  dividend  requirements  on  all 
preferred  stock  with  the  public. 

Company  operates  in  the  States  of  Washington.  Oregon  and  Idaho. 

All  second  preferred  and  common  stocks,  except  directors'  shares,  are 
owned  by  the  American  Power  &  Light  Co.  and  repre.sent  a  large  cash 
investment  in  the  property.  The  operations  of  the  properties  of  the  com- 
pany are  .supervised  by  the  Electric  Bond  &  Share  Co. — V.  115,  p.  1640. 

Pacific  Telephone  &  Telegraph  Co.— Tenders.— 

The  MercantOe  'I'rust  Co..  trustee.  464  C.ilifornia  St..  San  Francisco, 
Calif.,  will,  until  Feb.  20  receive  bids  for  the  sale  to  it  of  First  Mtge.  &  Coll 
Trust  5%  30-year  sinking  fund  gold  bonds,  dated  Jan.  2  1907.  to  an  amount 
sufficient  to  exhaust  $303,054  at  a  price  not  exceeding  110  and  interest. — 
V.  U5,  p.  2591. 

Passaic  Cotton  Mills. — Successor  Company. — 

See  American  Cotton  Fabrics  Corp.  above. — V.  115.  p.  2277. 

Penn  Central  Light  &  Power  Co. — To  Increase  Pref. — 

The  stockholders  will  vote  March  19  on  increasing  the  Preferred  stock 
from  58.600  shares  to  1.50,000  shares  of  no  par  value.  The  present  61,140 
shares  of  Common  stock,  no  par  value,  will  remain  unchanged. — V.  116 
p.  84,  187. 

Penn  Seaboard  Steel  Corp. — To  Pay  5%  of  Principal  of 
7%  Notes  due  Feb.  1  and  Exchange  Balance  for  One-Year 
Notes. — President  .J.  B.  Warren  Jan.  12  says  in  substance: 

The  $1 ,599.000  3-year  7  %  Sinking  Fund  Conv.  Gold  notes  due  on  Feb.  1 
1923.  were  is.sued  in  1920.  to  provide  neces.sary  working  capital,  &c.     As 


biislneN.s  eondlllons  and  the  financial  eoiidllloii  of  (he  eoiiipuny  will  not  piir- 
nilt  tho  retirement  of  the  nolin  In  <!ash  when  due.  It  Is  propoM-d  ,ih  folloWH: 

It  Is  propoN<<d  to  pay  a  sum  In  cash  eiiulvalent  to  r>'/„  on  ac-eonnt  of  tho 
principal  of  each  nolo  and  In  addtlori  to  aiilhorlze  an  Iknuci  of  $1,510,050 
of  iii'W  7';  coupon  notes,  to  be  Issued  under  an  Indenture  eont.'ilnlng  hiiI>- 
st.iMllally  the  s.iine  terms  .-is  the  present  Indenture.  'I'lu'  ik^w  liidenlurd 
will  not  Contain  ;iny  iirovKlons  for  a  sinking  fund  or  for  eonverKlon  Into 
e.ipltal  stock.  Of  the  new  notes  870. 0.V)  .Series  A  will  be  d.ited  Fob.  I  1(123. 
and  will  inature  Aug.  I  1023:  and  the  r(<malnlng  SI  .1:10.100,  Herles  ».  will 
be  dated  as  of  Feb.  1    102:{.and  will  ni.iture  on  l'"eb.  I   1021. 

It  Is  proposed  that  tin-  holder  of  i.nh  $1,000  of  tho  outHtandIng  not<»< 
sh.ill  receive  on  or  before  l''<0).  10  102:i.  In  lieu  ,iild  [ilaee  thereof  (a)  the  sum 
of  .$.50  In  cash;  (ft)  a  Series  A  IK'W  note  for  $50.  p.iyabln  .Aug.  I  1923;  and  (o 
a  Series  It  new  note  for  $000.  payable  Feb.  I  1021.  Iloldi-rs  are  re(|iiestod 
to  deposit  their  notes  with  CommiTclal  Trust  Co..  Philadelphia. 

The  Feb.  1  1023  Interest  coupons  should  bo  dotachod  and  will  be  paid 
when   due. 

Llkt^  all  other  steel  comi>anles  tin  corporation  showed  losses  the  past  few 
years.  During  this  pc>rlod  there-  were  InvcuUory  and  other  .idjusl  ments  of 
.$2  f:()()  000.  Notwithstanding  these  losses,  the  company,  during  tho  past 
two  yrvirs.  has  r(?duce(l  lis  <!urrent  and  funded  debt  apnroxlmatoly  $1  ..500,- 
000.  On  Dec.  31  1020  tho  ratio  of  ikM  (pilck  ass(»ts  to  liabilities  was  1 .6(i  to  I. 
.Vs  of  Nov.  :U)  1022.  it  is  2.1 1  to  1  .  or  an  Imnr-ovenuint  of  .15% 

.Ml  the  companv's  plants  are  now  oi)er,itlng  at  .i  niueh  higher  rate  of  pro- 
duct Ion  than  they  were  a  year  ago.  with  the  exception  of  the  plant  locat<!d  Jit 
New  Castle.  Del.  During  the  last  <iuarl('r  of  1022,  tho  Incroiusod  produc- 
tion was  about  35%  over  tho  pr<!cedlng  quarKM-.  ,     „, 

Tho  ('orijoratlon  has  contractod  with  one  of  tho  loading  locomotive  build- 
er's for  60%  of  th(!ir  locomolivo  steel  (tasting  r-eipilremonts.  and  have  also 
r-e<-eived  other  advantageous  ordoi-s.  Tho  orchirs  for  tho  various  products  of 
the  corporation  are  now  coming  in  at  a  higher  rate  than  shipmtmts.  and  the 
corporal  ion  anticlpato.s  that  all  of  tho  plants  will  be  operating  at  full  capacity 
before  the  pro.sont  year  Is  ended. 

Consolidated  Balance  Sheet. 
■.iO-22.  I)(c.A\'Zl. 


.Vor. 


.$ 


.t  sscfs  — 
Real  ostatf.  plants. 

etiulpment,   &c.ll,77«,«7 

('a.sh_ 173.423 

N'otPsA  allots,  rec.       709,722 

inventories 1,694,420 

Markplable  secur,       31.'>,262 

Liberty     bonds 

Investments 

Sinking  funds 

PrcM)ui<l  Int.,  Ins., 

taxes.   &r 

Organization    exp. 

aiKl  noledi.sc't. . 
Good-will  _  


25,32(5 
480 

40,673 

100,270 
337,232 


ll,.'in2.600 

17.'').904 

.■■106.09.5 

l,771.60.'i 

3 19.. 5  2.') 

.'■..3,'")0 

2.5,626 

30,958 

:M,.507 

.309.. 543 
337, .568 


ATOP.  30 '22.  /ice.  31 '21. 


..x3,400,365     2,000.30.5 


Llahllitles  — 
Capital  Mtook 
Minor,    sl'kh'lders 

Int.  Ineontr.  cos. 
Accts.,  &(!..  pay'le 
Acer,  wages  A  hit , 

Notes  payable 

.Sinking  fund 

Long  term  notes  _ . 
Pur(h.obllB.&  Int. 
CJold  notes  1923  . 
Tltusv.  Forge  Co. 

notes 

Mtges.of  Hub.ccs.    1,1.50.300 
Deprec.  reserves.-   1.044,265 

Other  re-serves 200,410 

Surplus 4.363,710 


y632,117 
495.822 
100.3.50 
765,450 

2931914 

221,975 

1,599,000 

969,000 


083,289 
225,311 
119,078 

1.1 33,. 500 
1.56.2.50 
429.355 
:{0 1,600 

1,. 509. 000 

l,0.5O,.50O 
1,1.53,600 

1 ,053,:m) 

244,314 
4.960,169 


Total  15,245,684   15.110,:{02        Total .15.2t5.684   15.110..302 

X  Authorized  700.000  .shares  no  par  value,  issued  680,073  shares  declared 

under  stock  corporation  Laws  of  State  of  Now  York  at  $5  per  share. 

y  Outside  .stockholders  interests   in  controlled  companies:   8%    Cumul. 

Pref.  stock  of  Tacony  Steel  Co.  of  Delaware,  4,677  shares  at  $100  each, 

.S467.700 — value  of  stock  of  minority  interests — Rockaway  164,417. — V. 

115.  p.  1738. 

(J.  C.)  Penney  Co.,  Inc. — December  Sales. — 

1922— Dtc— 1921.  Increase.  \      1922— 12  Mo.s.— 1921.        Increase. 

$6,297,062     .$4,937,779     $1.3.59,283  |.S49, 035, 729   .$46,641,928   .$2,393,801 
— V.  115.  p.  2695.  ■ 

Philadelphia  Electric  Co.,  Philadelphia. — Acquisition. 

The  Penn  Electric  Light  Co.,  a  New  Jersey  corporation,  formerly  leased 
to  this  company,  was  dissolved  by  action  of  its  stockholders,  and  its  assets 
sold  to  the  Philadelphia  Electric  Co. — V.  115,  p.  2913. 

(Albert)  Pick  &,  Co.,  Chicago.— To  Offer  Stock.— 

The  directors  have  voted  to  offer  .stockholders,  in  lieu  of  a  stock  dividend, 
the  right  to  subscribe  at  par  f$10)  to  one  new  share  of  Common  for  each 
share  held.  This  will  increase  the  authorized  and  outstanding  Common 
stock  from  150,000  shares  to  300,000  shares. — V.  115,  p.  6.55. 

Pierce-Arrow  Motor  Car  Co. — New  Financing. — 

It  was  reported  in  the  financial  distnct  this  week  that  the  new  financing 
for  the  benefit  of  the  company  will  consist  of  .$4,000,000  in  1st  Mtge.  6% 
bonds  and  $4,000,000  in  8%  debentures.— V.  116,  p.  187. 

Pierce,  Butler  &  Pierce. — Dividend. — 

A  dividend  of  $1  per  share  was  paid  on  the  $2,000,000  Common  stock, 
par  $100,  to  holders  of  record  Jan.  15. — V.  115,  p.  2486. 

Pierce  Oil  Co. — Appeal  Allowed. — 

The  Virginia  State  Supreme  Court  of  Appeals  has  allowed  an  appeal 
from  the  decision  of  the  Chancery  Court  of  Richmond  holding  the  election 
of  the  present  board  of  directors  to  be  illegal.  The  appeal  was  allowed 
upon  condition  that  the  corporation  and  Henry  Clay  Pierce,  appellants, 
execute  bond  in  $350,000. — V.  116.  p.  84. 

Piggly-Wiggly  Stores,  Inc. — Earnings — Sales. — 

President  Clarence  Saunders  states  that  net  earnings  for  the  quarter 
ending  Dec.  31  1922  were  $318,000  and  total  sales  $10,700,000. — V.  115, 
p.  2913. 

Power  Corporation  of  New  York. — Pref.  Stock  Offered. — 
E.  H.  Rollins  &  Sons  and  F.  L.  Carlisle  &  Co.,  Inc.,  are 
offering  at  98  and  div.,  to  yield  about  7.15%,  $1,000,000 
7%  Cumul.  Pref.  (a.  &  d.)  stock. 

Divs.  payable  Q.-P.     Red.  all  or  part  on  any  div.  date  at  115  and  divs. 
Data  from  Letter  of  John  N.  Carlisle,  President  of  the  Company. 

Corporation. — Incorp.  in  1922,  in  New  York.  Owns  developed  and 
undeveloped  water  powers  on  the  Raquette  and  Black  rivers. 

Capitalization  after  this  financing —  Authorized.      Outstanding . 

First  Mortgage  6  \i  %  Sinking  Fund  Gold  bonds. Indeterminate    $5,000,000 

Preferred  stock.  7%  Cumulative $10,000,000  1,000,000 

Common   stock 400,000  -shs.     300,000  shs. 

Earnings. — Company  has  sold  the  entire  output  of  its  developed  water 
powers,  under  a  joint  and  several,  long  time  contract,  to  the  St.  Regis 
Paper  Co.  and  the  Hanna  Paper  Corp.  Under  the  terms  of  this  contract. 
the.se  companies,  which  are  planning  to  merge,  have  contracted  to  pay  to 
the  corporation  tho  sum  of  $800,000  annually,  or  .such  greater  sum  as 
may  be  necessary  to  pay  all  operating  expenses,  assessments,  taxes,  jnain- 
tenance.  depreciation  and  bond  interest  and  to  leave  not  less  than  $270,000 
available  for  sinking  fund  and  for  dividends. 

The  net  profits  of  the  company  from  this  contract  alone  are  computed 
to  exceed  3  times  the  dividend  requirements  on  the  Preferred  stock  mthout 
regard  to  earnings  that  may  in  the  future  accrue  to  the  company  from  its 
at  present  undeveloped  water  powers. 

Management . — Tne  ownership  of  corporation  is  ve.sted  in  same  interests 
who  have  been  signally  successful  in  the  management  of  the  Northern  New 
York  Utilities,  Inc.,  and  the  St.  Regis  Paper  Co.  (Further  detailed  informa- 
tion regarding  the  company  is  given  in  V.  115.  p.  20.55.] 

The  Bank  of  America.  44  Waii  St..  N.  Y.  Citv.  has  been  appointed 
Registrar  of  the  Common  and  Preferred  stock. — V.  115,  p.  2055. 

Prairie  Pipe  Line  Co. — Earnings — Shipments. — 
Vice-President  Clark  H.  Kountz.  before  the  Senate  Committee,  stated 
that  net  earnings  for  the  last  hilt  of  1922  would  be  about  the  same  as  for 
the  first  half,  namely,  .$10,000,000.  The  main  pipe  line  sj-stem  embraces 
about  3.000  miles  and  the  gathering  Unes  2.000  miles.  Pipe  lines  in  .Arkan- 
sas have  been  sold  to  Standard  Oil  Co.  of  Louisiana  for  S2. 000. 000. 

Shipments  in  November  amounted  to  5.573.557  bbls..  against  .1.868.01  / 
in  October.  Runs  from  the  wells  in  November  were  4.1(0,000  bbls., 
again.st  4.340.000  in  October. — V.    115.  p.  2804. 

Producers  &  Refiners  Corp. — Capital  Increased. — 

The  stockholders  on  Jan.  15  increa.sed  the  authorized  Common  stock 
from  $27,000,000  to  $47,000,000.  par  S50.  Part  of  the  increase  will  be 
used  to  acquire  the  Fensland  Oil  Co.  and  the  minority  stock  interest  in  the 
Lyons  Petroleum  Co.     See  also  V.  116,  p. 187. 
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Pure  Oil  Co.,  Columbus.,  O. — Production. — 

The  fompany's  production  of  casin^head  pisoline  during  the  calendar 
year  1022,  agsirctt;! ted  27.3Il.Sri8  Kallons  an  increase  of  nearly  40%  over 
the  previous  year  when  the  production  total  was  19.57-1.R00.  In  addition 
to  plants  and  a  large  supply  gas  is  showing  a  daily  average  production  within 
a  record  average  of  74.>52fi  gallons  a  day  made"  in  1922. 

The  company  has  9  plants  the  largest  of  which  is  located  at  Dawes.  W. 
Va.,  and  draws"  its  applies  from  the  Cabin  Creek  producing  fields.  Several 
plants  are  operated  in  Ohio  and  the  others  in  Oklahoma. — V.  115,  p.  2487. 

Rand  Mines,  Ltd. — Gold  Output  (in  Fine  Ounces). — 

1922 — Dec. —  IPL'l.  Increase. \      1922 — 12  Mo.?. — 1921.       Decrease. 

790.712  f.Sl.847  108,80517.020,112         8, 114, .586         1,094.474 

—V.  116,  p.  187. 

Republic  Iron  &  Steel  Co. — Resumes  Pref.  Dividend. — 

A  quarterly  dividend  of  1  54  "/l  has  been  declared  on  the  outstanding  7% 
Cumul.  I'ref.  strck.  payable  April  2  to  holders  of  record  March  13.  A 
quarterly  dividend  of  1  5i  9;  was  paid  on  this  issue  in  Jan.  1922;  none  since. 

Chairman  John  A.  Topping  said  that  net  profits  for  the  quarter  ended 
Dec.  31  1922  were  about  double  the  dividend  requirements  on  the  Preferred 
stock  and  that  the  future  outlook  for  business  and  earnings  was  encouraging. 
—V.  115.  p.  1846. 

Reynolds  Spring  Co. — Annual  Re-port. — 

Years  evded  Dec.  Z\—  1922.  1921.  1920.  1919. 

Net  earnings S334.5.53  8138,0,58  $104,293  §85.916 

Depreciation 43.628  41,171  30,753  16,809 

Federaltaxes 33,500  7,590  8,754            

Net  income.. $257,425  $89,297  $64,786  $69,107 

—V.   115,  p.  2913. 

Rotch  Mills. — Bonds  Called. — 

All  of  the  outst.inding  First  Mtge.  20-year  6%  sinking  fund  gold  bonds, 
dated  Feb.  1  1916.  have  been  called  for  redemption  Feb.  1  1923  at  110  and 
interest,  at  the  New  England  Trust  Co.,  trustee,  135  Devonshire  St., 
Boston,  Mass. — V.  105,  p.  1527. 

St.  Mary's  Mineral  Land  Co. — To  Receive  Dividend. — 

See  Copper  Range  Co.  above. — V.  114,  p.  313. 

Saco-Lowell  Shops,  Boston. — Dividend  Decreased. — 

A  quartLTly  dixideiid  of  \Vi%  has  been  declared  on  the  outstanding 
$5,287,500  Common  stock,  par  $100.  payable  Feb.  1  to  holders  of  record 
Jan.  20.  The  company  pre^-iously  paid  dividends  at  the  rate  of  8%  per 
annum.  In  December  last  a  50%  stock  dividend  was  declared,  payable  in 
7%  2d  Pref.  stock  to  Common  stockholders  of  record  Dec.  28. — -V.  115,  p. 
2914. 

San  Diego  Consol.  Gas  &  Elec.  Co. — To  Issue  Pref. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
at  par  .«500.00n  of  7%  Cumul.  Pref.  stock.  The  proceeds  will  be  used 
for  construction  expenditures,  &c. — V.  115,  p.  2914. 

Seaboard  Oil  &  Gas  Co. — Acquisition. — 

The  company  has  offered  to  stockholders  of  the  Celestine  Oil  Co..  to 
exchange  Seaboard  stock  for  Celestine  stock  on  the  basis  of  one  share  of 
Seaboard  for  five  shares  of  Celestine. — V.  115.  p.  1739. 

Skelly  Oil  Co. — To  Increase  Capital  and  Change  Par  Value. 

The  stockholders  will  vote  Feb.  20  on  increasing  the  authorized  capital 
stock  from  820.000.000  to  fSo.OOO.OOO,  and  on  changing  the  par  value  of 
the  shares  from  *10  to  $25. — V.  115,  p.  2390. 

Springfield  Body  Corp.,  N.  J. — Stock  Offered. — Chester 
B.  Cook  &  Co.,  New  York,  and  Tifft  Brothers,  Springfield, 
Mass.,  are  offerirg  at  $45  per  share,  43,000  shares  Class  A 
Stock.     (See  fdvertising  pages). 

Entitled  to  preferred  cumulative  dividends  of  $4  per  share  per  annum 
before  any  Common  dividend:  after  Common  stock  has  received  .S4  per  sliare 
per  annum  both  cla.s,ses  share  equally  in  any  additional  dividends.  Entitled 
on  voluntary  or  involuntary  liquidation  to  $50  per  share  and  accrued  pre- 
ferred dividends,  and  thereafter  to  share  equally  with  the  Common  stock. 
Dividends  pa.vable  J.  &  J.     Class  A  stock  cannot  be  called  for  redemption. 

Capitaliznlion  (Nn  Bonds) —  Authorized .         Outstanding. 

Glass  A  stock  (no  par  value) 50,000  shares     .50.000  shares 

Common  Stock  (no  p-^r  value) 50,0C0  shares     50,000  shares 

Data  from  Letter  of  President  C.  S.  Dame,  Springfield,  Mass,,  Jan,  2. 

Company. — Incorporated  in  New  ,Iersey.  Manufactures  closed  auto- 
mobile bodies.  Recently  acquired  all  of  the  properties  and  other  assets 
of  the  Smith-Springfield  Body  Corp.,  which  organization  has  been  engaged 
in  the  manufacture  of  auto  bodies  for  many  years.  Owns  a  modern,  fully 
equipped  body  plant  and  10  acres  of  land,  located  at  Sprinafield,  Mass. 
A  third  unit  of  this  plant  that  will  add  over  52.000  sq.  ft.  of  floor  space  is 
under  construction  at  the  present  time.  Recently  purchased  under  contract 
from  the  General  Motors  Corp.,  a  large  plant  located  in  Bloomfiold,  N.  J., 
with  175.000  sq.  ft.  of  floor  space  and  14.3  acres  of  land.  This  plant  is 
especially  suitMl  for  the  economical  manufacture  of  automobile  bodies  and 
will  be  used  for  quantity  production.  In  the  near  future  it  is  expected  to 
start  operations  at  Pontiac,  Mich.,  where  a  plant  having  283.000  sq.  ft.  of 
floor  space  has  been  secured  under  option.  The  Springfield  plant  will 
continue  to  build  the  custom  bodies. 

Purpose. — Proceeds  are  to  be  used  principally  for  equipping  the  Bloomfield 
plant,  and  to  providf  ample  working  capital. 

Earnings. — The  added  tmit  to  the  Springfield  plant  and  the  new  Bloom- 
field  plant  will  provide  facilities  for  the  monthly  production  of  at  least  1 ,000 
closed  bodies,  which,  based  on  present  operations,  should  yi(^ld  a  net  annual 
profit  of  approximately  $1 .200.000.  Tliis  amount  represents  six  times  the 
amount  required  for  Class  A  stock  dividends,  or  $12  per  share  on  both 
clas.ses  of  .stock. 

Directors. — Harry  O.  Fisk,  C.  O.  McElwain,  Victor  M.  Tyler,  Dr.  Frank 
A.  Woods,  Frank  M.  Livingstone,  A.  H.  Wolfe,  and  C.  S.  Dame  (Pres.). 
—V.   116.  p.  85. 

Standard  Oil  Co.  of  Louisiana. — New  Sub.  Company. — 

See  Standard   Pipe   Line  Co.,    Inc.,   below. — V.    116,   p,   85. 

Standard  Pipe  Line  Co.,  Inc. — Organized. — 

This  company  has  been  organized  by  the  .Stantlard  Oil  Co.  of  Louisiana 
and  incorporated  as  a  common  carrier  of  oil,  with  a  capital  stock  of  $25,- 
000,000,  to  engage  in  the  tran.sportation  of  oil. 

According  to  D.  R.  Weller,  President  of  the  Standard  Oil  Co.  of  Louisiana, 
the  movement  is  made  because  of  the  extension  of  the  company's  pipe  lines 
Into  Arkansas. 

Steelcraft  Corp.  of  America. — New  Financing. — 

It  is  repi  rtcd  that  New  York  and  Oiicago  banking  interest  have  pur- 
chased an  i.ssue  of  I. 5- Year  1st  Mtge.  7%  bonds.  It  is  understood  that 
the  bonds  will  be  offcre<l  early  next  week. 

CJorporation  is  well  known  through  its  subsidaries.  National  Safe  Co. 
of  Cleveland;  Stiffdl  &  Freeman,  Philadelphia;  Howell,  Field  &  Goddard, 
New  York,  which  have  Ix-en  established  from  25  to  40  years.  Company 
manufactures  and  sells  fire-proof  and  burglar-proof  bank  and  office  buildiug 
equipment.  It  has  recijntly  obtained  a  contract  covering  the  metal  clad 
doors  and  fire-proof  trimming  for  the  Shelton  Hotel,  a  new  30-story  building 
in  N.  Y.  City.— V.  115.  p.  2279. 

Stevens  &  Thompson  Paper  Co. — Definitive  Bonds. — 

P.  W.  Chi'pman  &  Co.  announce  th.it  the  definitive  First  Mtge.  20-year 
Sinking  Fund  6%  gold  bonds,  dated  Sept.  1  1922,  are  now  available"  for 
exchange  for  temporary  receipts. — V.  115,  p.  1438. 

Stewart  Warner  Speedometer  Corp. — Sales. — 

Total  sales  in  1922  were  reported  to  bo  20%  over  thoso  in  1921. — V. 
115,  p.  2391. 

Studebaker  Corporation  of  America. — Sales. — 

During  1922  the  corpor.ition  sold  5,6H6  cars  through  the  New  York 
retail  branch,  as  compared  with  3,275  cars  in  1921,  an  increase  of  73.6%. 
The  value  of  these  sales  in  1922  was  $8,860,000,  as  against  $5,800,000 
jD  1921. 


Total  sales  during  1922  were  over  110.000  cars,  as  compared  with  66,000 
in  1921,  a  gain  of  66%.  Earnings  of  the  corporation  for  1922  wiU  be 
made  public  in  preliminary  form  in  the  near  future. — V.  115.  p.  2805. 

Stutz  Motor  Car  Co.  of  America. — Bonds  Sold. — Janney 
&  Co.,  Frazier  &  Co.,  Inc.,  and  Stroud  &  Co.,  Inc.,  have 
sold  at  100  and  interest  81,000,000  15-Year  7H%  Conv. 
Gold  Debenture  Bonds.  Dated  Oct.  1  1922.  Due  Oct.  1 
1937  (see  advertising  pages). 

Balance  Sheet  Sept.  30   1922,  After  Present  Financing,   Including  Sale  o 
30,000  Sliares  of  Capital  Slock. 
Assets —  ■     I      Liabilities — 

Cash $1,376,747  Accounts  payable $1,39.848 

Accounts  receivable 274. ,588  Accrued  expenses 38.853 

Inventories 1,404. ,540  Special  reserves 500,000 

Prepaid  expenses 5,235  Debenture  bonds 1,000.000 

Organization  expenses 200.000  Common  stock xl, 150, 000 

Machinery  and  equipment      438.816  Surplus 4,243,163 

Real   e.state 1,271,935,  

GoodwUl 2,100,0001     Total  (each  side) $7,071,864 

X  230.000  shares  of  no  par  value  at  a  declared  book  value  of  SI  .150,000. 
Full  details  regarding  the  company,  with  description  of  bonds,  in  V.  116. 
p.  188. 

Superior  Steel  Corporation. — New  Officer. — 

James  H.  Hammond  has  been  elected  President,  succeeding  E.  W. 
Harrison. — V.  115.  p.  1C42. 

Swift  International  Corp. — Semi-Annual  Div.  of  6%. — 

A  semi-annu.il  dividend  of  6%.  br-ing  90  cents  gold  per  share,  has  been 
declared  payable  Feb.  15  to  holders  of  record  Jan.  25.  A  like  amount 
was  paid  in  August  last. — V.  114,  p.  2250. 

Tennessee  Coal,  Iron  &  Railroad. — Tenders. — 

The  Central  Union  Trust  Co.,  tru.stee.  SO  Broadway,  N.  Y.  City,  will, 
until  Jan.  23,  receive  bids  for  the  sale  to  it  of  Gen.  Mtge.  gold  bonds,  dated 
1901 ,  to  an  amount  sufficient  to  exhaust  $122,130,  at  a  price  not  exceeding 
105  and  interest. — V.  115,  p.  1633. 

Thomas  Iron  Co.,  Easton,  Pa. — To  Redeem  Bonds. — 

Tne  directors  have  called  all  outstanding  (5585..500)  1st  Mtge.  bonds, 
dated  July  1  1914.  for  redemption  on  .-Vpril  1  1923  at  102  V<;  and  int.  Pay- 
ment wiU  be  made  at  the  Easton  Trust  Co..  trustee.  Easton.  Pa. — V.  116. 
p.  86. 

Toledo  Edison  Co. — Tenders. — 

The  Binkers  Trust  Co.,  trustee,  16  Wall  St.,  N.  Y.  City,  will,  until 
Feb.  8,  receive  bids  for  the  sale  to  it  of  First  Mtge.  gold  bonds.  7%  series, 
due  1941,  to  an  amount  sufficient  to  exhaust  .?67.500. — V.  115.  p.  1642. 

United  Electric  Light  &  Power  Co. — Capital  Changes. — 

Tile  stockholders  on  Jan.  12  authorized  the  issuance  of  no  par  shares 
in  place  of  the  present  outstanding  shares  of  Preferred  and  Common 
stock  at  the  ratio  of  2  shares  of  Common  stock,  no  par  value,  for  each 
share  of  Preferred  and  Common  stock,  par  $100,  held.  The  3.505  shares 
of  Preferred  stock,  heretofore  authorized,  but  unissued,  will  be  changed 
to  7.010  shares  of  Common  stock,  no  par  value. — V.  115.  p.  2915. 

United  Oil  Producers  Corp. — Interest  Payrnevt. — 

The  company  announces  that  its  interest  fund  f(>r  the  h'alf-vear  ending 
Jan.  20  1923,  shows  $8  10  on  each  $100  of  8%  guaranteed  and  participating 
production  bonds,  compared  with  the  $4  guaranteed.  With  the  coupon 
payable  Jan.  25.  a  total  of  $26  will  have  been  paid  during  the  past  IHyeara 
on  each  SlOO  bond  outstanding. — V.   115,  p.  2805.  

United  States  Distributing  Corp. — New  President. — 

Harry  N.  Taylor,  formerly  Vice-President  of  the  Central  Coal  &  Coke 
Co.,  has  been  elected  President,  succeeding  George  F.  Getz,  who  has 
become  Chairman  of  the  Board. — V.  114,  p.  1900. 

United  States  Envelope  Co. — Sale  of  Plant. — 

The  company  has  sold  its  Holyoke  (Mass.l  plant  to  thft  Chemical  Paper 
Mfg.  Co.  of  Holyoke.     No  purchase  price  was  named. — V.  115.  p.  2593. 

U.  S.  Fidelity  &  Guaranty  Co. — New  Officers. — 

Cliarles  O.  Scull,  formerly  Vice-President,  has  been  elected  Chairman  of 
the  Board,  a  newly  created  position.  R.  Howard  Bland,  formerly  Vice- 
President  and  Secretary,  has  been  elected  President,  to  succeed  the  late 
John  R.  Bland.— V.  116,  p.  189. 

United  States  Steel  Corp. — Foreign  Holdings. — 

See  under  "Current  Event  and  Discussions"  above. — V.  116,  p.  189. 

United  States  Worsted  Co. — Incorporated  in  Mass. — 

The  company  has  been  incorporated  in  Massachusetts  as  per  plan  in 
V.  115,  p.  2696.— V.  116,  p.  189. 

Utica  Steam  &  Mohawk  Valley  Cotton  Mills. — Stock 

Dividend,  &c. — • 

The  stockholders  will  vote  Jan.  24  on  increasing  the  Capital  stock  from 
$5,000,000  (all  outstanding)  to  $10,000,000  (par  $100).  If  the  increa.se 
is  authorized,  it  is  the  intention  to  declare  a  4()%  stock  dividend. — V.  106, 
p.  1229.B __; 

Washington-Idaho    Water,    Light    &    Power    Co. — 

Reorganization  Plan. — 

The  committee  for  the  1st  Mtge.  6%  Sinking  Fund  gold  bonds.  Lyman 
Rhoades,  Chairman,  has  adopted  and  approved  a  reorganization  plan 
dated  Jan.  2  1923.  The  plan  provides  a  method  for  the  sale  of  the  de- 
positors' interest  in  the  company  for  cash  or  securities,  or  for  converting 
their  interest  into  .securities  of  a  rcorgainzed  company. 

Additional  deposits  of  1st  Mtge.  6^  bonds  and  the  8%  gold  notes  may 
bo  made  with  Equitable  Trust  Co..  New  York,  depositary,  at  any  time 
on  or  before  Feb.  15  1923.  Depositors  wishing  to  withdraw  from  the 
plan  may  do  so  upon  payment  of  their  pro  rata  expen.ses  as  provided  in 
the  plan,  on  or  before  Jan.  31  1923. 

The  committee  in  a  statement  says  in  brief: 

The  committee  has  been  approached  by  several  possible  purchasers 
of  securities  of  a  reorganized  company  or  of  the  properties  or  of  the  deposited 
securities  and  believes  it  would  receive  a  reasonable  offer  if  given  the 
power  and  placed  in  a  position  to  make  a  firm  contract  by  the  adoption 
of  this  plan.  The  committee  further  believes  that  if  no  satisfactory  offer 
of  purchase  is  made  within  a  reasonable  time  the  property  should  be 
reorganized  through  the  medium  of  a  new  company  subjecting  the  de- 
positors' interest  only  to  a  lii-n  in  .such  an  amount  as  may  be  neces.sary  to 
produce  the  ca.sh  to  finance  such  reorganization. 

Brief  Outline  of  Reorganization  Plan- 
In  substance  the  plan  provides  that  the  committee  may  adopt  whichever 
one  of  the  following  alternatives  is  in  its  judgment  to  the  best  advantage 
of  the   depositors: 

(11  Sale  of  Deposited  Securities. — To  sell  the  deposited  securities  or 
the  interest  of  its  depositors  in  the  property  however  represented,  and 
distribute  the  proceeds  of  such  .sale,  le,«s  proper  expenses  and  charges, 
to  the  depositors.  Such  s;ile  may  be  made  at  any  time  prior  to  the  execution 
and  d(!li\ery  of  deed  of  s;ile  of  the  property  on  foreclosure  or  the  con- 
summation of  any  reorganization  plan;  or 

(2)  Sale  of  Properties. — To  attempt  to  actiuire  the  properties  of  the 
company  at  the  judicial  ,s;ile  for  a  reasonable  price,  and  either  to  sell  the 
proiierties  so  acquired  at  a  price  which  •will  yield  to  the  depositors  of  1st 
Mtge.  bonds  and  notes  a  sum  which  will  be  equal  to  at  le.ast  the  amount 
wiiich  such  bondholders  or  noteholders  would  have  received  had  they 
not  deposited  their  securities  with  the  committee,  but  had  taken  their 
pro  rata  distribution  from  the  court;  or 

(3)  For7ti  A'nc  Componji.^To  form  a  new  company  which  shall  acquire 
the  proiierty  of  the  present  company  and  issue  the  following  securities: 

(a)  First  Mortgage  bonds  of  about  $500,000.  Proceeds  are  to  be  used 
(1)  To  pay  the  cost  of  foreclosurt;  and  expense  of  the  receivership,  including 
receivers'  certificates;  the  expenses  of  the  committees,  &-c.;  (2)  to  satisfy 
the  decree  in  favor  of  first  mortgage  bond  and  note  holders  who  do  not 
particiiiate  in  the  reorganizjition;  (.3)  to  provide  working  capital  for  the 
new  company,  and  for  immediate  betterments  and  improvements. 
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Tho  now  l)on(1s  iniiy  bo  sold  to  iv  syndicate  or  othor  piironasor,  or  may 
bo  offorod  to  Mio  hondlioMors  for  tlioir  subscription.  So  inncli  PrcriTn>i| 
and  Ooniniiin  stock  as  may  bo  ncc<>ssary  and  avallablo  to  accomplish 
Mils  salo  may  be  used  by  tlio  commlttoo  for  this  purposo. 

(h)  I'ri'firrrd  Stock. — 7%  ciunuliitlvo  after  3  years,  not  oxcooding  (par 
»100)  5,270  sliarivs. 

(f)  Common  Stock. — Par  valuo  to  bo  dotonnlnod:  not  oxcccdliiK  10.000 
shares. 

Dhtrihtilion  of  Securities  to  Depoxitors. — Preferred  and  Common  stock 
will  bo  distributed  to  depositors  wltU  tho  reorganization  committee  at 
the  following  rat'\s: 

(1)  I''or  each  $1,000  of  the  adjudicated  principal  amotint  of  1st  ATtge. 
bonils  and  gol'l  nod-s.  5  sharivs  I'rcferred  stock  and  .')  sh.-ircs  Common  stdck. 

(2)  l'"or  each  .SlOO  of  interest  accrued  and  nni)aid  on  the  adjuiMcalcd 
principal  amount  of  1st  Mtge.  bonds  and  gold  notes,  dcivisildd  with  the 
committee  (scrip  will  bo  issued  for  fractions).   1   share  Common  slock. 

Stock  'I'nist. — .Ml  the  stock  of  the  new  company  will  lie  trusteefl  under 
the  control  of  tlu^  reorganization  comniitteo  for  two  years  from  the?  date 
of  th»>  acciuisitlon  of  the  property. 

The  trustees  may  sell,  during  tliat  period,  stock  trusteed  with  them, 
as  follows: 

(n)  Tlu>  total  stoelc  iield  nn<ier  the  trust  may  be  sold  at  a  price  which 
will  yield  to  the  deiv>sltlnp  bondholders  and  noteholders  a  sum  which  will 
bo  equal  to  at  least  the  .inKnint  such  bondholder.s  or  noteholders  would 
have  recei\ed.  had  tl\ey  not  dei>ositcd  tltcir  securities  with  tite  committees. 
but  had  taken  their  pro  rata  distriluitlon  from  the  court . 

(6)  Or  th<>  I'rcf-rred  sltick  may  be  sold  en  bloc,  provided  a  price  is 
obtained  which  will  reallz(>  to  the  depositors  an  amount  equal  to  at  least 
75%  of  the  amount  specified  in  above  paragraph. 

(r)  Or  the  Common  stodv  may  he  sold  en  liloc.  provided  the  price 
obt>ained  shall  be  sufficient  to  realize  to  the  depo.sitors  at  least  ^0%  of 
the  amount  specified  above. — ^V.  III.  p.  41S. 

Webster  Building,  Chicago. — Bonds  Offered. — Otis  & 
Co.  and  A.  C  Allvn  &  Co.  arc  offoring;  at  par  and  int. 
$1,500,000  20-Ypar7%  Sinking  Fund  1st  (Closed)  Mtgo. 
Leasehold  gold  bonds. 

Dated  .Ian.  1,'j  lO'.'?.  Due  Jan.  15  1943.  Int.  payable  .1.  &  .T.  Cleve- 
land Trust  Co..  Cleveland,  trustee.  Denom.  $1,000.  $.500  and  $100  (c*). 
Callable  all  or  part  on  an.v  .nt.  date  on  30  days'  not.ce  at  1 02  and  lUt. 

The  Webster  Ru-lding,  located  within  the  down-town  "Loop"  district,  is 
a  modern,  hisfh-irrado  12-story  office  building  with  approximately  11,000 
square  feet  of  rentable  space  on  each  floor. 

The  net  income  from  the  buiidina:  available  for  bond  interest  for  tho  year 
ended  April  30  1922.  after  provision  for  ground  rent  and  taxes,  was  $158,749, 
or  over  1  ^  times  the  annual  interest  requirements. 

Proceeds  of  this  bond  issue  will  be  used  to  pay  off  existing  debt  and  for 
Improvements  to  the  building. 

Western  States  Gas  &  Electric  Co. — Notes  Rready. — 

Blyth,  Witter  &  Co.  announce  that  the  l.'S-year  6%  gold  notes.  Series 
"A."  due  Oct.  1  1937.  (see  offering  in  V.  11.').  p.  1954)  are  now  ready  in 
definitive  form  at  the  Guaranty  Trust  Co.  of  New  York. — V.  116,  p.  86. 

Western  Union  Telegraph  Co.,  Inc. — Earnings  Report. 

Result.^  for  12  Months  Ended  Dec.  31  1922.  1921  and  1920  (Dec.  1922  Est.). 

1922.      1921.      1920. 

%  %  % 

Gross  revenues.  Incl.  dlvs.  .fe  int 107,031.109  105.2?8,074  121,473,685 

Maintenance:  Rapirs&  res.  for  deprec.  17,324,687     17,627.789  17,281.847 
Other  Oper.  exns.,  incl.  rent  of  leased 

lines  and  taxes 74.165.446     76,331,294  90.074.266 


Net  earnings 15.540.976     11,268.991     14.117.572 

Deduct — Inf?rest  on  bonded  debt 2,.306,850       1,635,183       1,331.850 

Approp.  for  cable  development 2.000.000  


Netincome 11,234,126       9.6.33,808     12,785.722 

Note. — Expenses  for  1922  include  charges  for  accrued  proportion  of  em- 
ployees' income  participation.  No  corresponding  charges  were  incurred  for 
the  year  192,'  -    ".  115.  p.  19.54. 

Western  United  Gas  &  Electric  Co. — Notes  Offered. — 
W.  W.  Armstrong  Co.  and  First  Wisconsin  Co.  are  offering 
at  99  and  int.,  $570,000  6%  Collateral  gold  notes,  dated 
Feb.  1  1923;  due  Feb.  1  1926. 

Company  was  organized  al>out  18  years  ago  to  bring  under  one  manage- 
ment a  number  of  leading  gas  companies  in  northern  Illinois.  Company 
now  serves  gas  without  competition  to  63  cities  and  towns,  including 
Aurora,  Elgin  and  Joliet,  within  a  radius  of  50  miles  of  Chicago.  In 
addition,  a  number  of  the  cities  are  supplied  with  electricity. — V.  112,  p. 
1172. 

Westinghouse  Air  Brake  Co. — Appeal  Dismissed. — 

Judge.s  Buffington  and  Woolley  in  the  U.  S.  Circuit  Court  of  Appeals 
for  the  Third  District  iiave  dismissed  an  appeal  of  the  Locomotive  Stoker 
Co.  (a  subsidiary  of  the  above  company)  against  the  Elvin  Mechanical 
Stoker  Co..  in  which  the  former  charged  the  latter  with  infringement  of  its 
patents.  The  case  has  been  remanded  to  the  court  below  v/ith  directions 
to  amend  its  decree  so  as  to  dismiss  the  bill  as  to  both  the  Gee  and  Street 
patents  for  non-infringements. — V.   115,  p.  2806. 

Westinghouse  Electric  &  Mfg.  Co. — Aqreement. — 

The  company  lias  concluded  an  agreement  with  the  TVtetropolitan-Vickers 
Electric  Co..  Ltd.,  for  tho  opening  of  foreign  territory  for  independent  trade 
for  Westinghouse,  which  can  now  enter  New  Zealand.  Australia,  South 
Africa  and  Indi*  to  directly  book  new  business  and  manufacture  goods  sold. 
—V.  115,  p.  2280. 


West  Point  (Ga.  )  Mfg.  Co.— Balance  Sheet  Oct.  31.- 


1922. 
Assets—  S 

Plant,  equip.,  <fec.  9,605,053 

Cash.. 619.885 

A.cct's  receivable..      62,S.527 

Inventories 4,309,344 

Securities  owned..      721,406 
Deferred  charges..        


1921. 

S 

9,560.138 

400.324 
1,147,481 
3,895.115 

7.33,729 

125,898 


LtabUUies — 

Capital  stock 

Accounts  payable. 

NTotes  payable 

Res.  lor  Fed.  taxes 


1922. 

S 

5,000,000 

173.806 
3,295.000 

833.942 


Depr.,  &c.,  res'ves  1,813.996 
Surplus. 4,882,472 


1921. 

s 

5,000.000 
124.3.54 

3,360.000 
833.941 

1,513,437 

5.030,9.53 


Total 15,999,216   15,862,685 


I 


Total 15,999,216  15,862,685 

—V.  116.  p.  se. 

1^  Westmoreland  Coal  Co. — Stock  Dividend  Withdrawn. — 

The  company,  which  on  Jan.  35  declared  a  33  1-3%  stock  dividend 
payable  Feb.  1  to  hoHers  of  record  Jan.  20,  has  ■(vithdrawn  its  announce- 
ment because  of  legal  difficulties.  No  action  will  be  taken  until  the 
matter  has  been  given  further  con.sideration  by  the  directors. 

The  comnany  has  an  authorized  issue  of  310,000,000  capital  stock,  par 
$50  of  which  87.500,000  is  outstanding. — V.  111.  p.  2532. 

White  Eagle  Oil  &  Refining  Co.— Sales. — 

The  company  reports  stations  sales,  refineries  sales  and  crude  oU  runs  at 
refineries  as  follows: 

Calendar  Years —                                                                 1922.  1921. 

Station  sales  (gallons'! 34.402,113  22.375.848 

Refineries s,ales  (gallons) 87.023,787  84,093,789 

Crude  oil  runs  at  refineries  (barrels) 3,156,856  2,710,498 

—V.   116,  p.   190. 

Williams  Tool  Co. — Obituary. — 

John  Jordan,  Jr..  of  Erie,  Pa.,  a  director,  died  Jan.  13. — V.  115,  p.  2489. 

Wilson  &  Co.,  Inc. — Common  Stock  Certificates  Ready. — 

Holders  of  scrip  certificates  in  respect  of  Common  stock  have  been 
requested  to  surrender  certificates  prior  to  March  1  at  the  Bankers  Trust 
Co.,  16  Wall  St.,  N.  Y.  City,  in  exchange  for  one  or  more  certificates 
tor  said  Common  stock. — V.  115,  p.  2593. 


Woodward  Iron  Co. — Tenders. — 

The  Kiirmern"  I/oan  .V  Tiimt  Co..  trunl«e.  16-22  VVIlll:ini  Ht..  N.  Y.  City, 
will,  until  J.in.  31.  receive  bids  for  the  .*ile  to  It  of  Kirsl  &  Conxol.  MlRU 

r,':'o  sinUIng  fund  gold  bonds.    -V.   107.  i>.  702. 

Yellow  Taxi  Corporation,  New  York. — Stock  Sold. — 
A.  0.  Booker  &  (-o.,  and  Ladenhiirj;,  'IMialrii.iiin  &  Co., 
New  York,  have  sold  at  $V>0  per  share,  25,()()()  share.s  (no  par 
vahie)  Common  Stook. 

(Vi/)//«//,-f;(i«;i.  -Authorized  and  to  bo  presently  lnHued  100.000  sh-'inw  no 
pir  value  common  stock,  of  which  the  above  25.')n't  slnrcfi  will  be  a  part, 
the  other  75,000  shares  having  been  otluTwIwe  dlspoH"d  of. 

Dnin    from    Letter    of    PrmiHcnt    W.    E.    McCulrk    to    BnnUom. 

Couiiuinii.  — Ini-orp.  in  New  V'oric  to  .iciiuiriMllri'ci  Iv  or  throiii'li  ownership 
of  substantlall.v  all  tlu'  ciplt.il  slock,  the  .issets  and  business  of  the  Yellow 
Taxi  Corporation.  The  latter  company,  which  be'ran  oneratlons  In  Juno 
1921  with  2(i  taxlcab.s,  now  owns.ind  openites  475  taxicihs  In  New  York  City 

Purpose.  —Present  financing  Is  for  purpose  of  provl<ling  jiddltlonal  taxi- 
cabs  and  to  incre.i.se  girage  facilllles.  It  Is  expicli-d  that  (,lw  opr-r.iting 
capacity  will,  through  this  rin.inciiig  together  with  other  avallabUr  fiind.s,  be 
practically  doubled  with.ln  .-v  short  time. 

Assets. — Tho  consolidated  balance  sheet  as  of  Doe.  .31  1922.  but  after 
adiustments  and  giving  effect  to  new  financing,  shows  net  tangible  as.set8 
of  S'i, 720.000. 

Korninqs. — Business  has  been  prorit:d)le  slnc(!  Incept  Ion  and  earnings  have 
ste:idlly  Increased.  AVlth  the  ;id<lllional  e^ulpm(^nt  to  be  instilled,  It  is 
beli"ved  that  the  earnings  will  continue  to  show  a  silisfictory  Increase. 

[The  company  last  wcM-k  announced  that  it  would  offiT  for  sde  on  the 
New  York  Curb  Market  25,000  shares  of  stock  at  $55  p-r  sh:ire"if.  as  .and 
when  l.ssued."  but  the  New  York  Curb  M.irket  Assoclitlon  prevented  tho 
sile  on  a  "when  l.ssued"  basis.  A.  B.  Sturges.  Secretirv  of  the  New  York 
Curb  Exchange.  is.sued  the  following  statement  J'n  12-  "Owing  to  tho 
many  buying  orders  for  large  amounts  of  Yellow  T  ixi  C^orpor-if  Ion  (New 
"\'ork  slock) .  the  cotnpm.v  and  tho  (Jommltteo  on  Listing  of  Securities  of  the 
New  York  Curb  Excliange  have  deemed  it  advisable  not  to  ''"il  In  this 
stocic  on   a  'when,  as  and   if  issued'   basis")      See   V.    11.').   p.   28^6. 

Youngstown  (O.)  Foundry  &  Machine  Co. — To  Change* 

The  stockholders  will  votes  Jan.  23  on  changing  the  (vipltd  stock  from 
5,000  shares,  par  $50,  to  10,000  shares  of  no  pnr  valuo.  Tt  Ik  proposed 
to  issue  the  new  stocic  at  the  rate  of  two  new  shares  for  <>  ich  $51  shire  held 


CURRENT   NOTICES. 


— American  investors  now  hold  more  than  $1,000,000,000.  par  value  of 
railroad  equipment  trust  bonds,  notes  and  certificates,  according  to  figures 
mnde  public  by  Freeman  &  Co.,  investment  bankers,  in  a  booklet  on 
"Equipment  Trust  Securities."  "Having  just  passed  throush  the  greatest 
car  shortage  in  history,"  the  bankers  state,  "the  attention  of  the  general 
public  has  at  last  been  focussed  upon  the  necessity  for  b-icking  the  railway 
executives  who  are  endeavoring  through  every  means  In  their  power  to 
give  adequate  transportation  service  upon  which  the  commercial  structure 
of  the  nation  depends.  Large  amounts  of  new  capital  must  be  borrowed 
to  pay  for  the  new  equipment  that  will  be  delivered  in  1923  and  the  great 
army  of  American  investors  will  be  called  upon  to  assist  in  this  program 
through  the  purchase  of  a  greater  volume  of  car  trust  securities  than  has 
ever  before  been  issued.  In  1922  the  railroads  placed  larger  orders  for 
freight  cars  than  in  any  year  since  1912.  A  great  deal  of  this  new  equip- 
ment has  not  yet  been  delivered  but  additional  contracts  are  being  let  for 
hundreds  of  new  locomotives  and  thousands  of  new  cars.  It  is  estimated 
that  the  total  capital  expenditure  to  be  made  by  the  railroads  for  improve 
ments  during  1923  will  be  in  excess  of  several  hundred  million  dollars." 

— The  course  of  15  lectures  on  "Municipal  Bonds  as  Investments"  will 
be  repeated  during  the  winter  term  of  the  Wall  Street  Division  of  the 
New  York  University  on  Wednesday  evenings  from  7.15  to  9.00.  This 
course  was  successfully  given  during  the  first  term  by  Dr.  A.  M.  Sakolski. 
and  was  attended  by  bond  salesmen,  statisticians  and  others  interested 
in  the  investment  factors  relating  to  municipal  bonds.  Registration  for 
the  course  should  be  made  during  January  at  the  Wall  Street  Division, 
90  Trinity  Place,  New  York  City. 

— Thaddeus  S.  Dayton,  for  five  years  publicity  manager  of  the  Guaranty 
Trust  Co.  of  New  York,  and  for  nearly  a  year  since  then  New  York  City 
staff  representative  of  the  Philadelphia  "Public  Ledger's"  Business  News 
Section,  has  joined  the  organization  of  Edwin  Bird  Wilson,  Inc.,  advertising 
agents.  New  York  City. 

— The  investment  banking  house  of  Edward  D.  Jones  &  Co..  Boatmen's 
Bank  Building.  St.  Louis,  is  distributing  their  annual  booklet  containing  a 
condensed  statement  of  the  transactions  on  the  St.  Louis  Stock  Exchange 
during  the  year  1922.  Banks  and  investment  houses  may  obtain  copies  of 
this  booklet  on  request. 

— Under  the  firm  name  of  PuUer,  Richter,  Aldrich  &  Co.,  Sumner  F. 
Fuller,  Ferdinand  Richter,  C.  Morgan  Aldrich,  Jesse  Moore  and  Henry  P. 
Spafard  have  formed  a  co-partnership  to  transact  a  general  Investment 
business  at  94  Pearl  St.,  Hartford,  Conn. 

— Guaranty  Trust  Co.  of  New  York,  has  been  appointed  trustee  of  an 
authorized  i.ssue  of  S12,660.000  par  value  New  York  Central  Lines  4H% 
Equipment  Trust  Gold  certificates,  dated  Sept.  1  1922,  due  serially  Sept.  1 
1923  to  1937,  inclusive. 

Bankers  Trust  Co..  New  York,  has  been  appointed  transfer  agent  in 
New  York  for  the  Preferred  stock  of  the  Great  Western  Sugar  Co.  and 
registrar  for  the  1st  Preferred,  2d  Preferred  and  Common  stock  of  the 
Congoleum  Co. 

— Douglas  Smyth,  formerly  with  Herlrins  &  Co.,  and  Edwin  B.  Hagerty, 
formerly  with  Hooper  c&  Co.,  have  formed  a  co-partnership,  with  offices 
at  40  Wall  St.,  New  York,  to  act  as  general  bond  dealers,  specializing  in 
all  new  issues  of  securities. 

— Prudden  &  Co.  announces  the  appointment  of  Edward  H.  Dahly, 
formerly  in  the  Detroit  office,  as  manager  of  their  New  York  office,  sue 
ceeding  Edwin  R.  Harris. 

— C.  W.  Hulse,  formerly  with  Farson  &  Co.,  and  F.  L.  Chapman, 
formerly  with  the  Guaranty  Co..  have  joined  the  bond  department  of  the 
Clark  WilUams  Co.,  160  Broadway,  New  York  City. 

— jVrthur  L.  WilUs  has  been  appointed  manager  of  the  bond  department 
of  McClure.  Jones  &  Reed,  members  Now  York  Stock  Exchan,ge,  115 
Broadway,  New  York  Citj"^. 

— -\t  a  meeting  of  the  board  of  directors  of  E.  H.  Rollins  &  Sons  t»-day, 
Edward  W.  Rollins  was  again  elected  Chairman  of  the  Board  and  Walter 
H.  Seavey  of  Boston  President. 

— John  Crunig  Jr..  Milton  K.  Lederer  and  Paul  E.  Pelta.son  have  been 
admitted  to  membership  in  the  firm  of  Mark  C.  Steinberg  &  Co.  of  St.  Louis. 
— Chester  A.  Atwood.  formerly  with  Hornblower  &  Weeks,  is  now  as- 
sociated with  the  firm  of  B.  J.  Van  Ingen  &  Co. 

— Parrish  &  Co.,  of  New  York  and  Philadelphia,  annoimce  that  Frank  H. 
Bachman  has  entered  their  firm  as  a  special  partner. 

The  Seaboard  National  Bank  has  been  appointed  registrar  of  the  Capital 
stock  of  the  Yellow  Taxi  Corp.  of  New  York. 

— Paul  P.  Lamorelle  has  been  admitted  to  partnership  in  the  firm  of 
Arthur  C.  Richards  &  Co..  Philadelphia. 
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ne  hei 

to-day  in  an  earlier  part  of  the  paper,  immeciiately  following  the 
editorial  matter,  in  a  new  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY."] 

Friday  Night,  Jan.  12  1923. 
COFFEE  on  the  spot,  firm  but  quiet;  No.  7  Rio,  11!^® 
12c.;  No.  4  Santos,  15^@15?^c.;  fair  to  good  Cucuta, 
16J^@16^c.  On  the  15th  inst.,  with  firm  Brazilian  mar- 
kets, there  was  some  increase  in  trading  in  coffee  futures 
here.  March  advanced  on  covering  "with  May  and  July 
sympathizing  somewhat.  On  the  16th  inst.  Brazilian 
exchange  was  1-32  higher,  with  the  South  American  coffee 
market  firm,   but  profit  taldng  sales  caused  a  decline  of 

9  to  10  points  in  futures.     On  the  17th  inst.  coffee  opened 

10  to  15  points  lower  on  stop  loss  selling  orders,  but  later 
advanced  8  to  10  points  on  trade  buying.  There  was  con- 
siderable liquidation  of  March  bj^  outside  interests  early  in 
the  day.  There  has  recently  been  a  constant  demand  for 
March  contracts  from  trade  houses.  It  has  lifted  it  to  the 
highest  price  for  the  year.  Later  months  have  felt  the 
impetus  somewhat.  It  is  suggested  in  some  quarters  that 
after  March  trading  expires  trade  demand  will  similarly 
strengthen  May.  Relatively  high  prices,  it  is  felt  however, 
would  not  improbably  cause  selling  of  the  surplus  in  the 
growing  countries,  possibly  including  Government  supplies. 
This  remains  to  be  seen.  To-day  prices  advanced  to  new 
high  levels  for  nearby  deliveiies.  Europe  apparently  bought 
July  on  a  rather  large  scale  through  a  cotton  house.  Rio 
advanced  100  to  275  reis.  Santos  was  75  to  225  reis  higher. 
The  spot  demand  for  Santos  here  was  said  to  have  increased 
somewhat.  Futures  advanced  to-day  17  points  on  Spring 
months.  The  ending  was  at  a  net  rise  for  the  week  of  2i 
to  31  points,  the  latter  on  March. 

Spot  (unof)--0.m^  12c|May c.l0.37(®  10.38|Repteinber-C_9.22(S>9.23 

March 10.89@10.90  I  July 9.84®  -_.  iDecember.  __8.92@8.93 

SUGAR. — Raws  were  quiet  early  in  the  week,  with  offer- 
ings smaU  and  the  demand  at  the  same  time  light.  Later 
on  sales  increased  at  lower  prices.  Futures  on  the  15th  inst. 
weakened,  then  rallied  mth  light  offerings.  Shorts  were 
the  principal  buyers  But  nine  men  out  of  ten  look  for  a 
decline  under  pressure  of  the  new  crop  movemenc  The 
Cuban  crop  movement  is  well  under  way.  Of  course,  there 
can  be  no  immediate  scarcity.  Naturally  too  as  stocks 
increase  selling  of  futures  will  increase.  The  export  demand, 
it  is  expected,  will  be  smaller  than  in  1922.  Heavy  buying 
by  leading  Cubans  has  at  times  recently  braced  the  market 
but  the  consensus  of  opinion  looks  to  lower  prices  as  the 
year  advances.  On  the  16th  inst.  60,000  bags  of  Cuban 
afloat  and  prompt  shipment  sold  at  3  3^c.  c.  &  f.  and  a  cargo 
of  February  shipment  at  3%c.  c.  &  f.  This  was  a  decline 
of  J^c.  Raws  were  weaker  later.  January  Cuban  was 
offered  at  3  9-l6c.  In  Cuba  115  centrals  were  said  to  be 
grinding.       Of   Puranim    1300   bags   sold  at  33^c.   e.  i.  f. 

Receipts  at  Cuban  ports  for  the  week  were  87,696  tons, 
against  62,938  in  the  previous  week,  28,932  in  the  same  week 
last  year  and  36,972  two  years  ago;  exports,  60,933  tons, 
against  40,466  last  week,  13,259  in  the  same  week  last  year 
and  14,581  two  years  ago;  stocks,  76,106,  against  49,343  in 
the  previous  week,  37,456  in  the  same  week  last  year  and 
58,442  two  years  ago.  Centrals  grinding  numbered,  accord- 
ing to  this  report,  108,  against  84  in  the  previous  week,  67 
in  the  same  week  last  year,  and  100  two  years  ago.  On  the 
17th  inst.  the  weakness  of  spot  raws  caused  free  selling  of 
futures,  especially  March.  Trade  interests  sold  hea\aly. 
Also  Cuban  interests  or  what  were  taken  to  be  such,  bought 
March  at  from  3.34  to  3.36c.  There  was  short  covering. 
Cuban  raws  fell  J^e.  later;  25,000  bags  January  shipment 
scid  at  SJ^e.  c.  &  f.  Havana  cabled  on  .Jan.  13  that  five 
sugar  mills  in  the  Camaguey  district  have  been  forced  to 
suspend  operations  because  of  strikes  by  cane  cutters  for 
higher  wages.  The  strikes  are  said  to  be  spreading  and  the 
strikers  are  becoming  disorderly.  Between  40.000  and 
50,000  tons  of  cane  have  been  stripped  by  flames  which  have 
swept  half  a  dozen  plantations  near  Matanzas.  To-day 
futures  advanced  3  to  5  points.  And  though  spot  Cubas  sold 
down  to  3J^c.,  they  were  quoted  later  at  3  5-16c.  on  a  sale 
of  10,000  bags  of  Cuba  for  the  first  half  of  February  ship- 
ment. Refined  was  quoted  at  6.70@6.80c.  It  was  said 
to-day  that  the  number  of  Cuban  centrals  grinding  was  130, 
against  66  a  year  ago,  but  that  strikes  were  spreading 
among  the  cane  cutters;  also  that  cane  fires  were  reported 
in  Cuba.  Futures  wind  up  here,  however,  at  a  net  decline 
for  the  week  of  2  to  4  points. 

Snot,   (unofficiah  c.r>.021ivr.iy c.3.47('"3.48|Septombor.c-3.67(o'3.68 

March 3.;i.5''«3  36|July 3.60fr;3.(>l  |Dcrombcr (ff   ... 

LARD  firm;  prime  Western,  12.20®.12.30c.;  refined  to 
Continent,  13c.;  South  America,  13.25c.;  Brazil  in  kegs, 
14.25c.  Futures  advanced  with  grain,  large  ci(>arances  last 
week,  a  good  cash  trade  and  small  stocks.  New  York  cleared 
9,373, .500  pourtds  of  bacon  and  21,278,454  pounds  of  lard. 
Chicago  stocks  increased  in  two  weeks  3,275,000  jiouuds,  but 
the  statistical  position  is  considered  in  the  main  bullish. 
Hogs  at  one  timi^  w(>re  lower  on  big  receipts  but  advanced 
later.  Later  prices  fell  with  grain  and  owing  to  ])rofit- 
taking.  Yet  hogs  were  steady  and  on  tlie  17th  inst.  Liver- 
pool advanced  6d.  to  9d.  Pack(Ts  suj)i)orted.  January 
lard  deliveries  on  the  17th  inst.  were  150,000  pounds.     Hogs 


steadied   on  moderate  receipts.     To-day  prices  advanced. 

The  cash  trade  has  been  good  of  late  and  hogs  have  advanced. 

Cottonseed  oil  interests  have  been  buj'ing.     The  closing  on 

lard  was  35  to  45  points  higher  for  the  week,  the  latter  on 

January. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO 

Sat.  Mon.       Tuts.        Wed.  Thurs.        Fri. 

.lanuary    deUvery.-Cts. 11.12  11.15       11.30       11.17  11.35       11.57 

March   delivery 11.27  11.30       11.40       11.27  11.50       11.62 

May  delivery 11.40  11.45       11.52       11.42  11.62       11.77 

PORK  quiet;  mess,  .S28@$28  50;  familv,  S30@S32;  short 
clear,  .$22  50®.S27  50.  Beef  dull;  mess,  $12@$12  50; 
packet,  $13  50@.i;i4;  familv,  $16@.S18;  extra  India  mess, 
$30@$32;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $2  35; 
6  lbs.,  $15;  sweet  pickled  tongues,  $55@$66,  nom.  per  bbl. 
Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  16Me.@ 
17Mc.:  pickled  bellies,  10  to  12  lbs.,  1.5c. 

OILS. — Linseed  higher.  Spot,  carloads,  93c.;  tanks,  89c.; 
less  than  carloads,  96c.;  less  than  5  bbls.,  91c.  But  consum- 
ers are  not  buying  very  much,  believing  that  lower  prices 
are  inevitable  in  the  not  distant  future.  Most  of  the  busi- 
ness now  being  done  is  against  old  contracts.  Cocoanut  oil, 
Cevlon,  bbls.,  93^c.;  Cochin,  103^@10^e.  Corn,  crude 
refined.  100  bbls.,  12Mc.  Olive,  $1  15@$1  17.  Lard, 
strained  winter,  14c.;  extra,  13Jl^c.  Cod,  domestic,  58c. 
nom.;  Ne^vfoundland,  61c.  Spirits  of  turpentine,  $1  53@ 
$1  55.  Rosin,  $6  15@$8  00.  Cottonseed  oil  sales  to-day, 
41,900  bbls.,  including  switches.  Crude,  S.  E.,  10c.  Prices 
closed  as  follows: 

January...  11. 25  ©11. 50 1  April 11. 47©  11. 53  I  July 11.76@11.78 

February..  11. 25©  11. 40  May 11.60©  11.62  August 11.78@11.82 

March 11. 41®  11.45 1  June 11.68@11.73| 

PETROLEUM.— Refined  products  do  not  show  much 
change.  Gasoline  is  in  a  little  better  demand  for  export. 
France  is  in  the  market  for  large  tonnages,  but  are  very 
conservative  in  their  purchases.  Kerosene  quiet.  The 
demand  for  cased  kerosene  is  slightly  better,  and  a  good 
demand  from  the  Orient  is  expected  in  the  very  near  future. 
Bunker  oil  consumption  is  steadily  increasing,  and  the  out- 
look is  more  promising.  Gas  oil  has  also  improved.  The 
supply  is  not  very  larg-e  and  higher  prices  are  predicted. 
New  York  prices:  Gasoline,  cases,  cargo  lots,  26.75c.;  U.  S. 
Navy  specifications,  bulk  15.50c.;  export  naphtha,  cargo 
lots,  18c.;  63-66  deg.  21c  ;  66-68  deg.  22c.  Kerosene,  cases, 
cargo  lots,  I6|/2e.;  motor  gasoline,  garages  (steel  barrels)  22c. 
The  Prairie  Oil  &  Gas  Co.  advanced  mid-continent  crude  oil 
10  cents  early  in  the  week.  This  is  the  second  advance  of 
10  cents  by  that  company  within  five  days.  And  Pennsyl- 
vania crude  oil  was  advanced  10c.  to  $3  45,  also  the  second 
advance  in  that  oil  this  week.  Cabell  was  quoted  at  $2  31, 
Somerset  $2  10,  and  Somerset  light  S2  35. 

Rai^land $1  0^^   TUimois $187 

Wooster 2  00   riiichton 135 

Lima 2  08  Currie 180 

Indiana 188   Heildton 0  75 

Princeton 187  Mexia 155 

RUBBER  continues  to  advance,  owng  mainly  to  advices 
from  London  to  the  effect  that  despite  the  big  advance  which 
has  taken  place  since  Nov.  1,  the  date  when  the  Stevenson 
plan  became  effective,  there  is  to  be  no  early  change  in  the 
program  of  restriction.  Much  of  the  buying  of  late  laas  been 
to  cover  shorts.  The  lower  grades  of  plantation  have  also 
been  more  active.  Smoked  ribbed  sheets  and  first  latex 
crepe  spot  and  January,  353^;  February,  3534c.;  March, 
35 ^c;  April-June,  3634c.;  July-December,  373^e.  In  Lon- 
don on  Jan.  17  rubber  was  firmer,  owing  to  the  Colonial 
Office's  announcement  defining  the  quarters  during  which 
the  price  is  to  be  averaged,  thus  making  May  1  the  earliest 
probable  date  for  an  increase  of  production.  After  selling 
at  16-38d.  for  spot  plantation  standard,  16}id.  was  accepted, 
and  with  further  buyers  at  that  price. 

A  Washington  dispatch  said  the  Tariff  Commission  may 
come  to  the  aid  of  the  American  rubber  industries  in  their 
fight  against  British  control  of  virtually  the  world's  supply 
of  crude  rubber.  It  is  said  to  be  adding  hundreds  of  millions 
of  dollars  per  year  to  the  costs  of  rubber  manufacturers  in 
this  country.  The  Commission  will  study  its  powers  under 
the  new  Tariff  Law  to  determine  whether  any  of  its  functions 
could  be  brought  into  play  to  offset  the  policy  of  the  British 
colonies  in  placing  a  heavy  export  tax  on  rubber  exports,  of- 
which  the  United  States  is  one  of  the  principal  markets. 
Crude  rubber  is  on  the  free  Ust.  It  is  thought  that  an  inquiry 
into  the  situation  by  the  Commission's  experts  may  bring 
out  facts  which  would  bo  of  value  in  working  out  defensive 
measures.  Rubber  manufacturers,  it  is  understood,  how- 
ever, are  more  anxious  to  break  away  from  British  control 
of  the  situation.  Harvey  S.  Firestone  has  talked  over  with 
President  Harding  the  proposal  to  acquire  rubber  planta- 
tions in  South  America,  and  is  considering  the  possibility  of 
importing  Chinese*  labor  into  Brazil  and  investigating  the 
problem  of  supplying  them  Avith  rice  for  food.  Efforts  to 
reach  a  i)rico  agreement  were  begun  to-day  by  representatives 
of  the  Rubber  Association  of  London,  representing  growers 
of  70 'o  of  the  world's  supply  and  a  committee  of  American 
manufacturers,  representing  the  Rubber  Association  of 
Anu^rica,  consumers  of  about  three-quarters  of  the  world's 
supi>l.\'.  The  nu>eting  will  take  place  at  the  offices  of  the 
Rubb(>r  Association,  250  West  57th  St.  Assistant  Secretary 
of  Commerce  Houston  is  here  to  attend  the  conference. 

HIDES  were  in  small  demand  here  early  in  the  week. 
Common  dry  hides  were  openly  quoted  on  a  basis  of  193^c. 
for  Bogotas.  Tanners  held  off.  Country  hides  were  dull. 
Everybody  seemed  to  be  holding  off  for  lower  prices.     The 


Pennsylvania .$3  4'^ 

Corning 2  00 

Cabell 2  31 

Somerset 2  1^^ 

Somerset,  light 2  35 
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Hivor  I'lulo  srotion  roportod  :i  fjood  inquiry  l)Ul  lit  lie  inuliiiK. 
There  wjis  ;i  sale  of  I.-IOO  I'rij^oril'ico  cows  rcixHicd  ;il  Kij-i'c. 
The  De]);irtineiit  of  Comniereo  a(  WusliiiiKloii  staled  (li<( 
total  number  of  eattlo  hi(U>s  hehl  in  stotdc  in  \\\v  Unit(>d  Slatoa 
on  Nov.  30  by  ])aekers  and  buteliers,  tanners,  (U«ah>rs  and 
importers  (or  in  transit  to  them)  at  (),l();i,3S7,  ajjainst 
6,838,412  on  Get.  31  1922  and  5,901,843  on  Nov.  30  1921. 
The  stoeks  of  ealf  and  kip  skins  amounted  to  4,844,99.")  on 
Nov.  30  1922,  against  4,.5.")2,()()9  on  Oct.  31  1922,  and  4,ir>0.- 
610  on  Nov.  30  of  last  year.  (»oat  and  kid  skins  numbered 
8,202,(K)0  on  Nov.  30  i922,  8,080,987  on  Oet.  31  1922  and 
11,290,(545  on  Nov.  30  1921.  The  stoeks  of  sheep  and  land, 
skins  on  Nov.  30  1922  amounted  to  9,408.04],  on  Oet.  31 
1922  to  9,501,304  and  on  Nov.  30  of  last  year  to  13,304,170. 
In  Chieago  on  the  14th  inst.  packer  liides  were  active  and 
higher  on  heavy  native  steers.  Some  7,000  heavy  native 
steers  sold  at  20c.  or  J^c  advanc*;.  Anoth(>r  10,000  Nov 
and  Dec.  branded  cow  hides  sold  at  13(!.  Ordinarily,  packers 
have  difficulty  in  soiling  their  January  forward  hid(^s,  but 
they  are  e.xpectod  to  move  freely  this  year. 

OCEAN  FREIGHTS  were  dull  and  lower  on  grain  berth 
room.  To  the  Continent  lie.  was  accepted.  Mediterranean 
tonnage  was  steady  earlj^.  Sugar  tonnage  was  in  better 
demand,  as  might  have  been  expected. 

Charters  included  grain  from  Gulf  to  Bordoaux-TTamburK  rauKe,  13  H 
prompt;  five  months'  time  charter.  1,327-ton  steamer  in  West  Indies  trade. 
$1  45  February:  four  months'  time  charter.  1,1.50-ton  steamer  in  West  In- 
dies trade,  $1  45  January:  Krain  from  Atlantic  range  to  Antwerp-HaniburK 
range,  lie.  first  half  February:  from  lialtimore  to  Rotterdam,  loy.c.  Jan. 
2.5:  from  Atlantic  range  to  one  port  on  west  coast  of  Italy.  17c.;  two  ports. 
17Hc.,  .Ian.  27-Fob.  .5;  from  New  York  to  Antwerp,  Itc.  spot;  four  months' 
time  charter,  2.515-ton  steamer  in  West  Indies  trade.  95c.  Januar.v;  grain 
from  Atlantic  range  to  Antwerp-Hamburg  range,  lie:  option  of  west  coast 
of  Italy.  I7c.  February:  gi-ain  from  Atlantic  range  to  five  ports  in  Denmark, 
18c.  February:  to  west  coast  of  Ital.v,  17c.:  option  of  Antwerp-Hamburg 
range.  lie,  or  IJnited  Kingdom,  12c.  February-March:  from  Gulf  to 
United  Kingdom,  3s.  1  V<d.  January;  sugar  from  Cuba  to  United  Kingdom. 
19s.  6d.  February:  one  round  trip  in  United  States-west  coast  of  South 
America  trade,  90c.  January. 

TOBACCO  has  sold  to  a  fair  extent  and  prices  are  still 
reported  steadj'.  It  is  said  that  business  has  been  restricted 
in  a  measure  by  the  smallness  of  the  supply  here  of  not  a  few 
grades.  Sales  of  "wrappers  and  fillers  have  nevertheless 
made  a  pretty  good  showing.  But  there  is  in  truth  a  lack  of 
new  features  in  the  tobacco  business.  It  's  too  early  to  get 
much  of  a  hint  as  to  how  1923  trade  is  going  to  look,  but 
everybody  hopes  for  a  better  year  than  1922.-  The  crop  of 
Porto  Rico  tobacco  is  said  to  be  still  lying  in  the  fields.  There 
are  hopes  that  with  good  weather  it  may  turn  out  to  be 
larger  than  that  of  last  season.  But  that  is  neither  here  nor 
there.  What  everybody  naturally  wants  to  see  is  new  life 
and  snap  in  the  w^hole  market .     And  that  may  come  later  on . 

STEEL  output  continues  to  increase.  And  it  turns  out 
that  the  sales  of  structural  steel  in  December  were  20% 
larger  than  in  November.  The  year's  total  was  1,929,400 
tons.  The  demand  is  growing.  It  is  already  large.  And 
of  course  there  is  a  limit  to  production.  It  cannot  be 
increased  it  is  believed,  much  beyond  the  present  total. 
Wire  products,  it  is  said,  are  virtually  being  rationed  by 
leading  mills.  That  certainly  sounds  significant.  It  looks, 
too,  as  though  the  output  of  farming  implements  in  the 
first  half  of  1923  would  be  much  larger  than  has  been  generally 
expected.  Certainly  manufacturers  at  Chicago  are  buying 
steel  on  a  suggestively  large  scale.  Railroads  are  anxious 
to  buy.  They  stipulate  the  time  of  dehveries.  They  are 
anxious  lest  there  should  be  difficulties  in  the  way  of  for- 
warding supphes.  The  anxiety  of  the  Western  railroads  is 
something  unusual.  It  seems  to  show  that  their  needs  have 
become  imperative.  The  demand  for  railroad  equipment  is 
also  persistent.  Many  steel  companies  are  so  well  sold 
ahead  for  the  first  quarter  of  1923,  that  they  are  beginning 
to  quote  higher  prices,  expeciaUy  for  plates,  structural 
shapes  and  bars.  And  they  are  none  too  anxious  to  sell, 
either.  In  the  Pittsburgh  and  Youngstown  districts,  pro- 
duction is  up  to  85%  in  some  cases.  A  big  plant  of  the 
Carnegie  Co.  was  to  come  in  this  week.  It  is  fortunate, 
in  one  sense,  that  the  West  has  had  so  Uttle  snow  in  sharp 
contrast  with  the  snow  blockades  in  New  England.  Yet 
Western  needs  are  so  great,  that  as  already  intimated, 
western  buyers  are  anxious  about  dehveries.  Most  inde- 
pendent makers  of  plates,  shapes  and  bars  now  quote  2.10c. 
Pittsburgh.  And  one  large  company  has  gone  up  to  that 
price  on  plates  and  shapes.  Particularly  large  sales  have 
been  made  of  plates.  Some  makers  are  asking  $3  to  S5  a 
ton  above  recent  prices.  In  other  words,  the  tone  in  the 
steel  trade  suggest  larger  buying  and  rising  prices.  Big 
orders  are  reported  in  the  tin  plate  branch. 

PIG  IRON  has  been  firm.  Some  think  that  the  invasion 
of  the  Ruhr  by  France  wiU.  put  a  stop  for  the  time  being 
at  any  rate  of  Germany's  exportation  of  iron  to  this  country. 
It  would  help  America,  England  and  Belgium  ahke,  however. 
Meanwhile  railroad  embargoes  in  New  England,  owing  to 
great  storms  of  late,  have  retarded  deliveries  of  iron  in  the 
East.  It  has  caused  the  New  England  trade  not  a  Uttle 
inconvenience  when  it  has  wanted  prompt  iron.  Meanwhile 
more  furnaces  ■will  resume  operations  in  the  near  future.  In 
other  words,  the  production  shows  a  tendency  to  increase 
steadily.  In  the  ConnellsviUe  section  there  is  an  impression 
that  there  will  be  no  coal  strike  on  April  1st.  It  is  to  be 
hoped  that  the  impression  ■will  be  justified  by  the  event. 
There  is  an  idea  that  the  present  scale  of  wages  will  be 
renewed  by  the  union.  But  there  are  not  wanting  those 
who  fear  that  there  may  be  trouble;  that  there  may  be,  in- 
deed, a  strike,  however  sharply  it  would  be  antagonized  by 


l)iiblic  opinion  in  tliis  eountry.  It  seems  th:it  a  lar(^e  pro- 
l)()rti()n  of  the  workers  in  the  ( 'onn<4l.sville  region  are  Soutlu'rn 
negroes  imjjorted  some  months  ago.  An  interesting  <|iieHtion 
is  whether  America  may  not  export  pig  iron  us  the  result 
of  the  trouble  in  the  Ruhr.  It  seems  at  least  c(»neeivat)le  if 
the  Continental  output  siioiild  be  gretitly  r(>du(5ed.  Mean- 
time there  is  said  to  be  an  iiujiiiry  here  fnmi  Chile  for  2,000 
tons.  In  Pliihidelphia  i)ig  iron  is  still  quoted  on  the  basis 
of  $'2H  to  .?30,  with  no  e.\-cessiv<t  supplies.  For(>ign  iron  there 
is  firmer  with  a  better  deinand  for  domestic  iron.  Foreign  is 
50  cents  to  SI  as  a  rule  below  the  asking  prices  for  Amt^rican. 

COI'PEIi  remains  st(>ady  at  14H<;  for  (4ectroIytie.  Jiut 
small  (lealtTs,  it  is  said,  would  shade  this  [)ri  -e  to  145^c. 
Most  prodtuH'rs  will  not  quote  Ix^yond  April  <lelivery.  In 
the  in.iin  the  market  is  (piiet.  The  demand  for  drawn, 
rolled  and  t^ast  eoi)p(>r  and  brass  produtds  has  fallen  off. 

TIN  qiiitit  and  lower.  London  of  late  has  declined.  And 
the  recent  decline  in  sttTling  exchange  had  a  certain  depress- 
ing effect.  Straits  s|)ot  was  quottHl  at  38^c.  Malay  tin 
(>xports  in  December  are  stated  at  3,144  tons,  against  2,807 
tons  in  November  and  3,435  in  December  1921.  Exports 
in  1922  were  35,288  tons,  against  34,490  in  1921 . 

LEAD  firmer  but  quiet.  Producers  are  not  pressing  sales. 
Spot  New  York,  7.80(p)7.90c.;  spot  East  St.  Louis,  7.00 
@7.65c. 

ZINC  lower;  spot  New  York,  7.20@7.25c.;  East  St.  Louis, 
0.90 ((?(). 95c.  There  has  been  a  better  inquiry  of  late. 
Great  Britain  has  been  purchasing  on  a  fair  scale  in  this 
country. 

WOOL  has  been  steady  with  a  fair  business.  Fort^ign 
sales  have  been  at  higher  prices  both  in  England  and  Au.s- 
tralia.  At  Napier,  New  Zealand,  on  the  13th  inst.  27,500 
bales  were  offered  and  27,000  sold.  Selection  fair;  all  of 
crossbreds.  Attendance  large.  Demand  good.  Ameri- 
cans bought  heavily.  Prices:  Greasies,  50-58s,  17@22d.: 
48-50S,  13@16i^d.-  lambs,  14M(a)/16^d.-  greasies  46-48s, 
13@10d.:  44-46S,  12@\5}4d.:  40-44s.  10M@14i^d.;  lambs, 
12@13Md.;  greasies  36-40s,  8M@10Md.  At  Bradford, 
England,  on  Jan.  14  tops  were  in  fair  demand  and  firm. 
Higher  prices  are  expected  as  a  result  of  the  raw  wool  sales. 
In  woolen  yarns  spinners  were  busy.  Many  reported  that 
they  were  booked  three  months  ahead.  Prices  were  very 
firm .  Piece .  goods  were  moderately  active  but  manufac- 
turers complain  of  French  competition  in  dress  goods,  fa- 
vored by  the  exchange  rates.  At  Melbourne,  Australia, 
on  the  16th  inst.  the  selection  was  good,  mostly  crossbreds 
with  a  little  western  merinos.  Demand  sharp.  Prices, 
compared  with  previous  sale,  advanced  5%  on  super  merinos, 
10  %  on  average  to  good  merinos ,  5  %  on  fine  comebacks  and 
10  to  15%  on  crossbreds.  In  Liverpool  on  Jan.  17  2,827 
bales  of  River  Plate  new-clip  and  1,630  bales  of  Peruvian 
were  offered  and  all  sold.  Demand  good.  Large  attend- 
ance. River  Plate  grades  were  40  to  50%  higher  than  at 
the  same  time  last  year.  Peruvians  were  8  to  10%  higher 
thaji  in  December. 

In  Melbourne,  Australia,  on  the  17th  inst.  8,100  bales 
were  offered  and  sold  at  rising  prices.  Selection  the  best 
thus  far.  British,  American  and  Japanese  bought  freely. 
Compared  with  December,  the  best  merinos,  greasy  come- 
backs, fine  and  coarse  crossbreds,  advanced  10%,  and  top- 
making  15%.  At  Wellington,  New  Zealand,  on  Jan.  18 
25,000  bales  were  offered  and  23.000  sold.  Representative 
offering.  British,  Continental  and  American  operators  were 
good  buyers.  The  sale  closed  firm,  with  merino  supers 
23 Kd.  to  29 Kd.  Crossbreds  sold  as  follows:  50-58s  at 
19Kd.  to  24i^d.:  48-50s  at  IS^d.  to  22Md.:  46-48s  at  lid. 
to  16d.;  44-46S  at  lO^d.  to  15i^d.;  40-44s  at  9>^d.  to  123^d.; 
36-40sat8d.  to  10  Md. 

The  Boston  "Commercial  Bulletin"  Jan.  19  says: 

The  strength  of  the  wool  market  has  been  growing  steadily  since  the 
first  of  the  year  and  prices  have  shown  a  further  strengthening  tendency 
this  week,  which,  while  not  pronounced  and  not  applied  to  all  grades  equally, 
lias  been  evident  nevertheless.  The  demand  seems  to  have  favored  the 
finer  and  the  coarser  wools,  with  only  moderate  trading  in  medium  grades. 
Manufacturers  evidently  have  been  anticipating  their  heavyweight  season 
requirements.  The  goods  market  is  firm  and  healthy  but  waiting  the  Amer- 
ican 'Woolen  Co.  openings  on  Monday. 


COTTON. 

Friday  Night,  Jan.  19  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below.  For 
the  week  ending  this  evening  the  total  receipts  have  reached 
92,238  bales,  against  123,952  bales  last  week  and  94,390 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1922,  4,273,449  bales,  against  3,713,560  bales 
for  the  same  period  of  1921-22,  showing  an  increase  since 
Aug.  1  1922  of  559,889  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

5,829 

5,384 

12,942 

3,395 

5,004 

5,300 

37.854 

Texas   City 



_. 



751 

751 

Houston  -    -     . 

4,492 



4.492 

New  Orleans-   - 

4.969 

4,703 

4,600 

4,590 

4,223 

3.681 

26,766 

Mobile - 

358 

67 

137 

272 

46 

98 

978 

Savannah  -- 

999 

508 

1,286 

382 

750 

474 

4,399 

Charleston 

695 

681 

1.50 

158 

382 

320 

2,386 

Wilmington     

87 

200 

143 

152 

73 

87 

742 

Norfolk 

632 

3,064 

1,093 

731 

1,195 

1,405 

8,120 

New  York   .   _   . 

50 







50 

Boston 

1.036 

810 

471 



1,862 

577 
754 

4,756 

Baltimore 

754 

Philadelphia 

100 



50 



40 



190 

Total  this  week_- 

14.705 

19,959 

20,872 

9,680 

13,575 

13.447 

92,238 
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The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


1922-23. 

1921-22. 

Stock. 

Receipts  to 

Jan.  19. 

This 

Since  Aug 

This     Since  Aug 

Wet-k. 

1  1922. 

Week.      1  1921. 

1923. 

1922. 

Galveston 

37.854  1.951.024 

43.2.39  1.716.722 

332.940 

338.415 

Texas  City. 

751 

68.056 

318 

17, .381 

19.545 

13,488 

Houston 

4.492 

665.692 

17,200 

250.332 

Port  Arthur.  &c.. 

2.000 

10.305 

New  Orleans 

26.766 

897,171 

19,687 

704.118 

219.504 

327,216 

Gulf  port 

4.289 

Mobile 

978 

69,065 
7.873 
8,946 

1,447 
300 

7 

85.762 
500 

1.885 

9.175 
■7'.662 

17,865 

Pensacola 

Jacksonville 

1.647 

Savannnh 

4.399 

277.216 

7,549 

453.441 

71.176 

155.932 

Brunswick 

26,073 

250 

15.416 

986 

1.257 

ChiiCltiston 

2,386 

67.805 

2,941 

52.242 

65.910 

90.335 

Georgetown 

VVilminjrton 

742 

72.947 

895 

69.531 

31.481 

40.882 

Norfolk 

8,120 

213,699 

5.529 

237.396 

103.464 

140.524 

N'port  News.  &c. 

583 

New  York 

50 

4,374 

260 

8.221 

71 .958 

85.136 

Boston.. 

4.7.56 

25.784 

1,648 

18.756 

7.632 

5.983 

Baltimore 

754 

12,037 

1,296 

41.862 

3,066 

1.696 

Philadelphia 

190 

3,687 

1,041 

24.818 

6,666 

1.044 

Totals 

92.2.S.S 

4.273,449 

103.607 

3.713.560 

951,105  1.221.420 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

3  7., 8.54 

43.239 

53.3.34 

69.721 

53.772 

30,217 

Houston.   &c. 

4-492 

318 

2.152 

17.445 

10,409 

698 

New   Orleans. 

26.7  6 

19.687 

30.764 

47.459 

34.383 

41,492 

Mobile 

978 

1.447 

2.954 

9.604 

3.252 

470 

Savannah 

4.;599 

7.549 

17,205 

36.276 

23.821 

19.422 

Brunswick 

250 

1 

8.000 

1.000 

3.500 

Charleston 

2.-8^ 

2,941 

1,182 

8..535 

4.930 

4.580 

Wilmington  .. 

742 

895 

1.124' 

4.527 

2.058 

784 

Nosfolk 

8.120 

5,529 

10,064 

9,812 

5.140 

7.557 

N'port  N.,&c. 

79 

146 

All  others 

6.5)1 

21,752 

7,183 

5,356 

3,660 

5.523 

Tot.  this  week 

9  .238 

103,607 

125.041 

216.881 

142,425 

114.224 

The  exports  for  the  week  ending  this  evening  reach  a  tota' 
of  101.498  bales,  of  which  25,009  were  to  Great  Britain, 
14,506  to  France  and  61,923  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1922. 


Exports 
from — 

Week  ending  Jan.  19 
Exported  to — 

1923. 

From  Avg.  1  1922  to  Jan.  19  1923. 
Exported  to — 

Greni 
BrWiln 

9.261 

France 
9.836 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Oalve-ston.. 
Houston 

37,919 
4,402 
1.415 
9,630 

57.016 
4.492 
1,415 

19,724 
1,348 

368,927 
201 ,336 

iy7",786 

20,592 

75 

7,163 

108,765 

18,968 

16,270 

11,600 

64,604 

39,161 

1,758 

479 

'¥,147 

253.639 
122,939 

4'6",2i  i 
4,645 

'4',269 

"V,094 

""62.3 
31,195 

"l",200 

734,895 

239,165 

1,415 

293,132 

20,107 

575 

710 

63,805 

6,650 

10.227 

37.300 

17.792 

117.153 

1,826 

167 

291 

1,725 

62,077 

6,546 

1,347.461 
563.380 

Te.xas  City. 

1,415 

New  Orleans 
Mobile 

7.110 
1,348 

2,984 

457,129 
45,344 

Jacksonville 

650 

Peiisaoola 

7,873 

Savannah  .. 
BruiiswU'k.. 

994 

946 

2,745 

4,684 

166,839 
25.618 

Charlrston 

27,591 

Wilmington. 

48.900 

Norfolk 

New  York.. 
Boston. 

4,170 
1,726 

""361 



900 
1,767 

5.070 
3,794 

83.019 

187.509 

3,584 

Baltimore 

646 

Philadelphia 
Los  Anyeles. 
San  Fran. 

"'400 

"■"560 

'V,475 
1,580 

""906 
1,475 
1,.580 

291 

9,072 

62.077 

Seattle..  .. 

6.546 

Total 

25,009 

14,566 

61,923 

101,498 

973,631 

465,815 

1 ,605,498 

3,044,944 

Tot.  •21-'22 
Tot.'20-'21. 

65.938 
26.226 

16,162 
8,357 

45.310 
78.863 

117,410 
113,446 

8.56.268 
1,024,47 

409,034 
368,137 

1,932,561 
1,366,760 

3.197.863 
2.759.367 

In  addition  lo  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


Jan.  19  at — 


On  Shipboard.  Not  Cleared  for- 


Great 
Britain.  France. 


Galvtsston 

New   Orleans.. 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other  ports*.. 

Total  1023.- 
Total  1022.. 
Total  1021.. 


7.018 
14.178 


584 
4".466 


26,180 
16.(i_'7 
63,0,'-)5 


2,000 
1,957 


200 


4.1,')7 

1,088 

16,1,50 


Ger- 
many. 


5.000 
7,042 


3,200 


15.242 
12,930 
26,1 70: 


Other 
Conl'nt. 


20,338 
14.259 


4. 196 
2",  166 


40.803 
10.834 
70.439 


Coast- 
wise. 


8.500 

1,313 

400 


100 


10.313 
3,862 
7,500 


Total. 


Leaving 
Slock. 


42.856 

38.749 

400 

4",  780 

10',  660 


290,084 

180.755 

70.776 

65.910 

4.395 

103,464 

138,036 


06.785     854.320 

54.341  1.167,079 

183.323  1.256.643 


*  Estimated. 

Specuhition  in  cotton  for  future  delivery  has  been  active 
at  risin.sr  prices  of  late,  despite  the  news  from  the  Ruhr  val- 
ley. That  had  a  dampening  effect  early  in  the  week.  But  It 
soon  passed  off.  After  ail,  the  Ruhr  trouble  adds  nothing  at 
all  to  the  supply  of  cotton  in  the  world.  And  the  world's 
supply,  that  is  the  central  fact  to  be  kept  in  mind.  In  other 
woid.s,  the  tendency  is  towards  rapidly  decreasing  supplies, 
and  it  is  feared  toward  a  very  tight  situation  before  the  close 
of  the  present  crop  year.  On  Thursday  the  market  threw  off 
the  incubus  of  European  politics  more  completely  than  on 
any  day  of  the  week.  Liverpool  in  a  way  took  the  lead. 
Much  to  the  surprise  of  everybody,  it  advanced  sharply,  and 
its  spot  sales  ran  up  to  12,000  bales  for  the  first  time  since 
last  .luly.  I'lainly,  the  increased  activity  in  Manchester  was 
telling.  Manchester's  supplies  of  raw  cotton  were  being 
drawn  down.    It  had  to  replenish  them  in  Liverpool.    Liver- 


pool's spot  prices  on  Thursday  advanced  equal  to  about  60 
American  points,  while  futures  closed  equal  to  28  to  44  Amer- 
ican points.  And  a  surprising  feature  was  the  reported  pur- 
chase in  Liverpool  by  Russia  of  4,000  bales,  or  in  other 
words,  one-third  of  the  day's  spot  sales.  There  was  another 
surprising  item  in  the  Southern  news.  That  was  that  Japan 
was  buying  more  freely.  Still  another  was  a  report  that  the 
Japanese  yarn  trade  was  getting  into  better  shape.  And  the 
exports  of  raw  cotton  at  times  during  the  week  have  shown 
an  increase.  Spot  prices  at  the  South  have  risen.  In  Texas 
the  basis  has  risen  somewhat.  Memphis  reported  an  English 
demand  for  the  actual  cotton.  London  reports  about  the  tex- 
tile trade  in  England  have  been  favorable.  In  Manchester 
there  has  been  a  distinct  improvement.  There  can  be  no 
doubt  about  that.  It  does  not  look  like  a  false  start.  It 
looks  like  the  real  thing.  And  small  wonder.  Lancashire's 
customers  have  held  off  for  many  months.  Their  supplies 
must  have  dwindled  greatly.  And  India,  after  raising  good 
crops  of  grain,  etc.,  is  in  good  shape  to  buy  cotton  goods. 
East  Indian  politics  do  not  favor  boycotting  Lancashire's 
goods.  An  attempt  to  revive  the  boycott  some  weeks  ago  sig- 
nally failed.  And  now  India  is  buying  cloths  from  Manches- 
ter on  a  noticeably  larger  scale.  And  yarns  which  have  held 
back  for  a  time  were  more  active  on  Thursday  in  the  Lanca- 
shire district.  At  Fall  River  there  has  been  a  rather  better 
business,  especially  in  certain  fabrics.  And  Worth  Street 
has  shown  more  life.  Some  well  known  makers  of  goods 
have  advanced  Vi  to  V2C.  per  yard. 

It  is  true  that  the  American  consumption  in  December 
turned  out  to  have  been  only  527,945  bales,  against  577,561 
in  November.  But  it  made  no  bad  exLiibit  compared  with 
December  1921,  when  the  total  was  510,925  bales,  and  cer- 
tainly not  with  the  total  in  December  1!I20,  when  it  was  only 
295,291  bales.  In  other  words,  while  there  was  a  decrease 
of  some  50,000  bales,  as  compared  with  November,  there  was 
an  increase  of  10,000  bales  or  more,  as  compared  with  De- 
cember 1;)21  and  also  1919,  and  an  increase  of  230,000  as  com- 
pared with  December  1920,  when  cotton  was  in  the  depths  of 
deflation.  The  total  consumption  up  to  Dec.  31  1922  of  the 
present  seascm  was  2.662,204  bales,  against  2,484,905,  an  in- 
crease this  year  of  177,299  bales.  Though  it  is  true  that  the 
supplies  in  consuming  establishments  in  this  country  gained 
in  December  some  200,500  bales  and  on  Dec.  31  1922  were 
183.800  larger  than  on  the  same  date  in  1921,  it  is  also  true 
that  some  other  supply  figures  had  a  bullish  look.  For  in- 
stance, the  total  in  public  storage  and  on  Dec.  31  was  only 
4,074,945  bales,  against  4,198,095  bales  on  Nov.  30  and  5.206,- 
663  on  Dec.  31  1921.  In  other  words,  here  is  a  decrease  dur- 
ing December  of  123,150  bales  and  a  decrease  as  compared 
with  Dec.  31  1921  of  1,132,000  bales.  Also,  the  number  of 
active  spindles  in  December  gained  540,000  bales  over  the 
total  for  November.  And  on  Dece.  31  it  was  530.000  larger 
than  in  1921.  That  is  to  say,  the  statistics  cut  both  ways. 
On  the  whole  they  really  cut  one  way.  In  the  main  they 
were  bullish.  It  is  the  foundation  of  the  big  rise  which  has 
carried  the  price  above  28  cents.  On  the  18th  inst.  March 
was  28c.  and  May  28.23c.  October  reached  26.50c.  And 
speaking  of  October,  there  has  been  a  considerable  demand 
for  it  ccrincident  with  prolonged  dry  weather  in  Texas. 
Many  have  sold  July  and  bought  October  at  a  discount  of  160 
points  on  October,  though  the  discount  at  the  close  of  Thurs- 
day was  down  to  148  points.  The  Texas  rainfall  in  Decem- 
ber, it  turns  out,  averaged  .60  of  an  inch,  or  1.54  inches  below 
the  normal.  So  great  is  the  interest  in  the  weather  condi- 
tions in  the  Western  belt  that  the  New  York  Cotton  Ex- 
change a  few  days  ago  asked  the  Weather  Bureau  at  Wash- 
ington to  begin  at  once  to  send  a  daily  forecast  of  the  West- 
ern weather.  It  was  done.  This  is  something  very  unusual 
in  the  month  of  January.  Ordinarily  it  would  be  considered 
entirely  too  early.  But  the  Texas  crop,  it  has  always  been 
contended,  is  largely  made  by  the  rains  of  the  previous  win- 
ter, as  the  State  often  has  prolonged  drouths  in  the  summer. 
On  the  other  band,  the  present  winter  at  the  South  has  been 
unusually  mild.  The  boll  weevil,  it  is  feared,  will  easily 
hibernate.  It  is  true  the  mild  weather  tends  to  facilitate 
farm  work,  but  the  lack  of  rain  and  the  fear  of  the  weevil, 
becau.se  of  a  mild  winter,  are  the  outstanding  features,  in 
the  opinion  of  a  majority  of  the  trade.  It  is  said,  too,  that 
from  North  Carolina  to  Texas  labor  is  leaving  the  cotton 
belt.  It  has  been  paid  rather  low  wages  there  for  the  last 
two  years.  Reports  in  the  iron  trade  show  that  Southern 
negroes  are  working  at  the  Connellsville  coke  plants.  There 
is  apparently  a  steady  drift  of  negro  farm  labor  to  the  indus- 
trial centres  of  the  West  and  the  North.  They  receive  treble 
the  pay  there  that  they  do  on  Southern  farms.  The  South 
will  try  to  plant  a  big  acreage,  but  it  is  feared  that  a  scarcity 
of  labor  nia.v  prevent  it. 

On  the  other  hand,  some  think  cotton  has  been  advancing 
too  rapidly  and  is  bound  to  have  a  reaction.  It  is  true  that 
there  was  heavy  liquidation  in  the  fore  part  of  the  week. 
But  now  the  long  interest  is  growing  again.  The  weather  at 
the  South  is  admittedly  good  for  farm  work.  There  is  plenty 
of  time  for  good  rains  in  Texas.  Cotton  planters  want  to  in- 
crease the  acreage.  I'rices  are  $50  a  bale  higher  than  they 
were  a  year  ago.  They  want  to  use  a  larger  quantity  of  fer- 
tilizers. Sales  of  fertilizers  are  already  said  to  be  increas- 
ing noticeablv.    It  is  also  reported  that  farm  animals  are  in 
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larger  doinnnd.  The  SoiitluM'n  fnrinor  is  in  bottor  finaiu-lal 
sliapo  lliau  lio  was  last  year  and  I  ho  year  hcforo.  IIc>  can 
pay  lii^dior  wagos.  This  nniy  obviate  labor  trouble  In  at  least 
some  def,'ree.  Intensive  farming  nniy  also  do  much.  And, 
of  course,  tliere  is  tlie  familiar  arf^ument  that  sooner  or  later 
a  price  will  be  readied  that  will  automatically  check  con- 
sumption. Nobody  luiows  what  lliat  price  is.  All  that  any- 
body does  know,  rea.soninj,'  from  experience,  is  tluit  tiie  point 
Is  hound  to  be  reached  some  time.  I'o.ssibly  it  will  be  readied 
sooner  than  many  expect.  And,  of  course,  the  ICulir  trouble 
disturbs  trade  to  some  extent  on  the  ("ontinent  of  Europe. 

To-day  cotton  at  one  time  declined  slij^htly  on  week-end 
liquidation,  the  technical  position  having  been  weakened 
somewhat.  Also,  there  has  recently  been  a  very  sharp  ad- 
vance. During  the  present  monlli  it  has  been  roughly  200  to 
27;")  points.  Something  of  a  reaction  was  considered  due. 
Besides,  the  Uuhr  situation  seems  to  grow  grimmer  rather 
than  better.  Hut  later  on  shorts,  when  they  tried  to  cover, 
found  that  contracts  were  scarce.  Liverpool's  spot  sales 
were  again  12,000  b;iles.  Kussia  was  said  to  be  buying  heav- 
ily in  Liveiiiool.  There  was  even  a  rumor  that  it  had  bought 
150.000  bales  there.  That  sounded  decidedly  fishy.  Stdl. 
there  seems  to  be  no  doubt  that  Ku.ssia  wants  cotton  in  the 
English  market,  having  raised  very  little  itself.  And  there 
was  a  report  here  that  Uussia  had  bought  5.000  bales  In  the 
United  States.  Nobody  seemed  to  know  much  about  it.  l?ut 
there  are  those  who  insisted  that  it  was  so.  Also,  spinners' 
takings  increased  during  the  week.  Spot  markets  were 
higher,  with  a  better  demand  of  late.  Fall  River's  sales  of 
print  cloths  were  estimated  at  250,000  to  300,000  pieces.  Liv- 
erjiool  bought  if  Japanese  sold.  Sold-out  bulls  have  been 
coming  back;  that  is.  Wall  Street  and  uptown  operators  as 
well  as  some  in  Cliicago.  Futures  ended  at  a  net  rise  for  the 
week  of  some  80  to  !)()  points.  Spot  cotton  ended  at  2S.30c. 
for  middling,  an  advance  for  the  week  of  85  points. 

On  the  18tli  the  Dial  Uill  restricting  transactions  in  cot- 
ton futures,  was  killed  by  the  United  States  Senate  by  a  vote 
of  4G  to  21.  Tiie  bill  would  have  so  graded  cotton  under  Gov- 
ernment supervision  as  to  hinder  dealings  in  cotton  futures, 
It  was  contended.  Senator  Dial,  who  introduced  the  bill 
several  months  ago,  tacked  it  on  as  an  amendment  to  the 
Capper  Farm  Credits  measure,  so  that  a  vote  might  be 
taken  on  it  at  once. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  tor  the  past  week  has  been: 

Jan.  7  to  Jan.  19 —  Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 

Middling  uplands 27.83     27.75     27.40     27.60     28.15     28.30 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1923 283  c. 

1922 lS.r,5c. 

1921 17.25c. 

1920 39.7.5c. 

1919 28.0.5c. 

1918 32.3nc. 

1917 17.35c 

1916 12.40c. 


1915 8.50c. 

1914 13. one. 

1913 12.90c. 

1912 9.55c. 

1911 14.90c. 

1910 14.40c. 

1909 9.70c. 


1907 10.80R. 

1906 12.25c. 

1905 7.25c. 

1904 14.50c. 

1903 9.00c. 

190> 8.31c. 

1901 10.00c. 


1899 

1898 

1897 

1896 

1895 

1894 

1893 

1892 


1908 12.25c.  1 1900 7.81c. 

MARKET  AND  SALES  AT  NEW  YORK 


6.12c. 
5.SSC. 
7.25c. 
8.19c. 
5.7.5c. 
8.06c. 
9.56c. 
7.56c. 


Spot 
Market 
Closed. 

Fvlures 
Market 
Closed. 

SALES. 

Spot. 

Contr'l. 

Total. 

Saturday 

Monday 

Tuesday  .__ 
Wednesday- 
Thursday  . . 
Friday 

Steady,  35  pts.  adv- 
Quiet,     5  pts.  dec_- 
Quiet.  65  pts.  dec. 
Steady.  20  pts.  adv. 
Stead.v,  55  pts.  adv. 
Stcady,  15  pts.  adv- 

Strong 

Steady 

Steady 

Steady 

Strong 

Steady 



"900 
400 

"900 
400 

Total 



1.300 

1.300 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturdn'i, 

Monday, 

Tuesday, 

Wed'dai/, 

Thursd'ii, 

Friday, 

Jan.  13 

Jan. 15. 

Jan. 16. 

Jan.n. 

Jan.  18. 

Jan. 19. 

Week. 

January — 

1  Range 

r  Closing 

27. 17-. 55  27. 40- .80 

27.11-.50  26.98i.39  27.52-.90 

27.85-/07 

26.98-/07 

27.53-.55  27.45-.48 

27.13   — 

27.28   —27.90   — 

2S.05-.07 



Febiuary^ 

Range 

— .  —  — 

—  —  — 

—  — ,  — 

—  —  — 

—  —  — 

—  —  — 

—  — .  — 

Closing 

27.61    — 

27.53   — 

27.22    — 

27.39   — 

27.98   — 

2S.13   — 

—  —  

March — 

. 

Ranse 

27.37-.75 

27.59-.90 

27 .22-. 74 

27.20-.56  27.70/ 10 

27.95v2.^ 

27.20-/25 

Closing 

27.73-.75 

27.62- .65 

27.32-.34 

27.55- .56  28.05-  10 

28 .20-. 24 

—  —  

AprU— 

Rant'e 



.      









—  —  — 

Closing 

27.79   — 

27.71    — 

27.42   — 

27.63    — 

28.16    — 

28.30   — 

—  —  

May — 

l  Range 

F  Closing 

27.53-.93 

27.76-/06 

27.41-.93 

27.41-.75  27.88-/30 

28.17-.5r. 

27.41-/50 

27.89  .93 

27.78-  80 

27.52-.54 

27.72-.75  28.28-  30 

i8.40-.43 

—  —  

June— 



27.76   — 

Range 



27.76   — 





Closing 

27.75   — 

27  66   — 

27.40   — 

27.57   — 

28.13   — 

28.27   — 

—  —  — 

July- 

7.90-J22 

27.14-/22 

Range 

27.21-68 

27.50-.80 

27. 15- .68 

27.14-.47 

27.62-/01 

28.15   — 

—  —  

Closing 

27. 64- .68 

27.52-.55 

27.25- .28 

27. 43- .45 

27.98-/01 

Augmi — 

Range 

.  — 

27.32   — 



— . 



—  —  — 

27.32   — 

Closing 

27.14   — 

27.00   — 

26.73   — 

26.93   — 

27.48   — 

27.57   — 



September — 

Range 



26.45   — 







27.00   — 

26.45   — 

MJL     Closing 

26.42    — 

26.45   — 

26.20   — 

26.41    — 

27.02   — 

27.00   — - 



mmOctober — 

"         Range 

25.5a-.94 

25.91-n2 

25.68-mO 

25.57-.98 

26.09-.54 

26.33-.70 

25.57-^70 

Closing 

25.92-.94 

25.92-.93 

25.68-.70 

25.89-.95 

26 .50- .54 

26 .65-. 70 

/November — 

Jl  ■        Ranee 

■■     Closing 

25.81    — 

25.82   — 

25.58   — 

25.78   — 

26.40   — 

26.55   — 



■■  December — 

■■     Range 

25. 47- .70 

25.65-.82 

25.47- .80 

25.58-.64 

25.90-«0 

26.08-.48 

25.47-«4S 

^»     Closing 

25.70    — 

25.73    — 

25.48   — 

25.67   — 

26.30    — 

26.45-.48 

/28.00c.         126.00c.         «  27.00c.     • 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  foUows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 


Hut  to  make  the  total  tlio  conij)l<'.to  fifnints  for  l.o-niKht 
(Friday),  wet  add  the  item  of  exports  from  the  Unit-od  St,atcH, 
including  in  it  tho  exports  of  Friday  only. 

Jan.  19—  1923.  1922.            1921.  1920. 

Stock  nt  Mvorpool bales.  841.000  l.OlO.fKlO  1.068.000  O.-iJ.OOO 

Stock  at  London 6.000  1.000  A.Oon         11.000 

Stock  at  Manchoster 09.000  80.000        97.0(10  12r>.(H)0 


Total  (irent  nrltain 91W.000   1,091.000   1.170.000   1.088.000 


Stock  Jit  M.-inibuPK 2.000 

Stock  at  Itrciium 124.000 

Slock  at  Havre 211.000 

Hiock  at  nollordam 10.000 

Slock  nt  H.ircoUma 109.000 

Slock  at  (ienoa 46.O00 

Slock  at  Antwerp 2,00  ) 

Stock  at  (Jhent 3.000 


20.000 

3'I4  .000 

183.000 

8.000 

131.000 

40,000 


148. 'lOO 

20.>  .nnn 
13  orw) 

108.000 
61.000 


220.000 

ro'o".o66 

122.000 


33.000         37.000 


Total  Continental  stocks 607.000      722,000      569.000      442.000 

1.. 530. 000 

72.000 

746.247 

101.000 

24 1 .000 

605.000 

1.420.664 

1.292.492 

58.694 


347.000 
105.000 
X'.  1 .000 
531.000 
951.105 


1.813.000 

61.000 

351 .000 

112.000 

333.000 

964  .000 

1,2LM.420 

l.,505.f)78 

22.119 


1 ,7,30.000 

62 .000 

3.55.617 

«>.ono 

209 .000 

9C>1  000 

I.43').966 

1.757  005 

3.780 


Total  Ruropoan  stocks 1,425.000 

India  cotton  afloat  for  Kuropo 170.000 

American  cotton  afloat  for  Kiiropo 
K»;yt)t.  Urazil.  ifcc.  .afloat  for  Kur'e 

Stock  In  Alexandria.  Kjjypt 

.Stock  in  Homhay.  India 

Stock  in  U    .S.  ports 

Stock  In  U.  S.  Interior  towns 1.2,6.828 

U.  S.  exports  to-day 

Total  visible  supply. .5,125.933  6.435,617  «.. 590.3.58  6,067.047 

Of  tho  above,  totals  of  Amerlc.in  and  other  dascrlptions  are  as  follows: 
yXmcrican — 

Liverpool  stock bales.     474,000  580,000      682.000      721.000 

Manchester  stock 49,000  62.000         82  000         86.000 

(V)ntinental  stock 460,000  615.000       494  000       373.000 

Anierif  an  afloat  for  Europe 347.00')  351000      355.617      746.247 

U.  9.  port  stocks 951,105  1,221,420  1,430.966  1,420,664 

U.  S.  Interior  stocks 1,2,5,828  1,505.078  1,757 ."95   1,292,492 

U.  S.  exports  to-day 22.119          3.780        .58,644 


Total  America  n 3 ,546 .933 

Jiast  Indian.  Brazil,  &c. — 

Liverpool  stock 309,000 

London  stock 'i.OOO 

Manchester  .stock 20,000 

Continental  stock 47,000 

India  afloat  for  Europe 170  000 

EKvpt,  Brazil,  &c.,  afloat 105.000 

Stock  in  Alexandria.  Egypt 331,000 

Stock  in  Bombay,  India. 63i,000 


4,415,617 

4.815.358 

4.698.047 

424 ,000 

386.000 

231.000 

1.000 

5.000 

12.000 

18.000 

1 5  .ono 

39.000 

107.000 

75.000 

69.000 

61  .ono 

62  .OfK) 

72.000 

112.000 

62.000 

101 ,000 

.333.000 

209.000 

24 1 ,000 

964 ,000 

961.000 

605,000 

Total  East  India.  &c.-. 
Total  American 


.1.579,000  2,020.000   1.775.000   1.369.000 
-3,54  i,93.{  4.415.617  4.815.3.i8  4,695,047 


-5.125.933  6,435.617  6,590.8.58  6.067.047 
.     ]6.20d.       lO.lSd.         9  3.">d.       27.66d. 

18.0,5c. 

21 .2.5d. 

13..50d. 
9.60d. 

lO.GOd. 


16.65c. 

23  OOd. 

16.00d. 

9.1.5d. 

•  9.6.5d. 


39.30c. 
69  .OOd. 
46.50d. 
24.10d. 
24.35d. 


Total  visible  supply 

MiddlinK  uplands,  Liverpool 

MiddlLnK  uplands.  New  York 28.30c. 

Egypt,  good  sakel.  Liverpool 19.7,5d. 

Peruvian,  rough  good,  Liverpool.  18. OOd. 

Broach  fine,  Liverpool. 13.7.5d. 

Tmnevelly,  good,  Liverpool 15.15d. 

Continentalimportsfor  past  week  have  been  73,000  bales. 

The  above  figures  for  19?3  show  a  decrease  from  last  week 
of  116. "OS  hales,  alossof  1,309,684  bales  from  1922.  a  decline 
of  1,464,425  bales  from  1921  and  a  decline  of  941,114  bales 
from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Jan.  18  1923. 

Movement  to  Jan.  20  1922. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stacks 

J  »;. 

18. 
9.258 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 
Jan. 
20. 

Week. 

Season. 

Week. 

Seison. 

Ala.,  Blrming'n 

714 

34,980 

695 

351 

22.9.50 

202 

12,968 

Fufaula 

19 

8,237 

153 

4,900 

100 

4,998 

200 

3,600 

Moiitgomer; 

373 

52.842 

726 

17.020 

162 

42.881 

419 

30,886 

Selma 

255 

52.060 

274 

5,627 

260 

3'i,702 

335 

14,217 

Ark.,   Helena.- 

214 

31,907 

1,425 

16,081 

106 

29.920 

929 

15,638 

Little  Ro'k.. 

1,868 

160,286 

4,183 

55,231 

4,063 

135,805 

3,7.3l 

66,065 

Pine  Bluff... 

3,207 

110.654 

5,185 

59,316 

1,991 

97.464 

3,761 

61,074 

Ga.,  .\lbany__. 

17 

6,196 

141 

3.013 

1.5 

5,849 

11 

4,105 

Athens 

795 

34,335 

1,484 

27.693 

780 

77.010 

1,914 

48,102 

Atlanta 

3,964 

218,lfi5 

5,444 

80.349 

2,800 

167.286 

4.601 

.55.577 

-Augusta 

7,318 

203,562 

5,044 

65,104 

3.607 

2.30.3':)7 

7.186 

138.995 

Columbus  _.- 

3, .575 

97,477 

5,049 

12,591 

496 

40.601 

792 

26.514 

Macon 

3.38 

34,483 

977 

15,791 

200 

26,860 

680 

14.311 

Rome 

1.129 

35,079 

1,225 

8,190 

315 

27,182 

484 

11.436 

La.,  Shrevppor 

100 

70,000 

1,700 

15.000 

500 

53.413 

1..500 

47,000 

Miss.,Columbu' 

235 

22,801 

72 

6,2.55 

182 

16,163 

404 

5,124 

C'l.arksfi.ale 

5,039 

123,348 

4,864 

60.879 

626 

122.48S 

4.152 

71,552 

Greenwood  _ . 

491 

102,844 

3,415 

53,?  78 

627 

85. .590 

2. .550 

48,374 

MerMian 

396 

30,905 

747 

8,508 

184 

27.562 

301 

17,646 

Natchez 

265 

30,214 

1,129 

10.611 

235 

28.213 

355 

12,565 

Vi''ksburg___ 

141 

21.875 

620 

8,509 

193 

24.804 

960 

13.1.52 

Yazoo  C'ity_- 

129 

27.691 

592 

20.458 

191 

29.305 

520 

17,961 

Mo..  St.  Louis- 

23,153 

494.306 

23,906 

19,397 

22,707 

549,426 

22.014 

27,685 

N.(.;.,Gr'nsboro 

3,540 

73,470 

3.183 

33,529 

1,348 

35,977 

2,450 

23.804 

Raleigh 

32 

8.562 

150 

81 

203 

7.18S 

1.50 

342 

Okla.,  AltuR... 

2.476 

57,560 

3,341 

21.706 

1,912 

72,034 

1,544 

18.335 

Chi.''kasha 

1.632 

79,001 

2,467 

9.559 

1,702 

51,169 

1,202 

9.899 

Oklahoma.-. 

2,516 

75.538 

3,782;   18,5.38 

1.2S0 

52.048 

1.362 

23.609 

S.C.Greenvillr 

3,594 

113.695 

4,620 

53.947 

2,174 

107,360 

3,193 

43,673 

Greenwood.  - 

7.692 

10,218 

11,517 

11,6U 

Tenn.,Memphi:- 

27.131 

821,934 

35.050 

159,588 

17,185 

635,877 

23,122 

251.411 

Nashville  ., 

242 
43,220 

""441 

86 
1.576 

'5.58 

276 
73,659 

'515 

843 

Texas,  Abilene. 

296 

2.400 

Brenham 

270 

18,476 

212 

4,392 

26 

10,840 

200 

4,515 

Austin 

300 

34,432 

300         760 

24,808 

620 

800 

Dallas 

817 

54,147 

736    18.396 

8,357 

142,834 

4,400 

.57,499 

Honev  Grove 

36'.874 

110 
334,497 

42",7.5S 

19,700 
1,908,729 

57';250 

11.403 

Houston 

2.412.121 

37.494 

303.926 

Paris 

367 

70,510 

7911     5,603 

593 

44.800 

1,184 

10.909 

San  .\ntoniO- 

1,000 

55.689 

1,000      1,800 

760 

_ 

Fort  Worth.. 

560 

57.256 

1,425^     7,883 

603 

52,295 

1,920 

15..552 

Total,  41  towii-^ 

135,1405,977.794 

164,0421265828 

117.443 

5.142.9.50 

1.57. 9 -.3 

r.55078 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  34,457  bales  and  are  to-night  289,250 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  17 ^ 697  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows; 
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Jan.  19 — 


-1922-23- 


Shipped —  fXVcek. 

via  St.  Louis 23, i 


Via 
Via 
Via 
Via 
Via 


23, 90S 

Mounds.  &c 7.020 

Rock  Island 75 

Louisville 1 .287 

Virprinia  points 4,303 


Since 

Aug.  1. 

495.390 

188.948 

6,697 

44,413 

93,692 


-1921-22- 


other  routes,   &c 14.563      231,824 


Week. 
22,014 

9,288 
3.52 

1.184 

6.987 
18., 560 


Since 
Aug.  1. 
.530.495 
237.915 
6.931 
45.515 
138.364 
230.385 


Total  Kross  overland 51,154  1.060.964 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c...   5,750  45.782 

Between  interior  towns 6.59  14.365 

Inland.  &c..  from  South 8.890  272.229 


53.385  1.189.605 

4.245  98.6,57 

708  14.698 

21.138  238.321 


Total  to  be  deducted 15.299      332.376 


26.091       351.676 


32.294      837.992 


Lea\-inK  total  net  overland  * 35,855      728,588 

*  Including  movement  bj-  rail  to  Canada,     mi 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  35,855  bales,  against  32,294  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  109,341  bales. 


In  Sight  and  Spinners' 
Takings. 
Receipts  at  ports  to  Jan.  19. 
Net  overland  to  Jan.  19-0 


-1922-23- 


Week. 
92.238 
--   35.855 


Southern  consumption  to  Jan .  1 9  .a  83 ,000 

Total  marketed 211.093 

Interior  stocks  in  excess *34.457 


Since 
Aug.  1. 

4.273.449 
728.588 

2,056.000 

7.058.037 
749,837 


-1921-22- 


Since 

Week.  Aug.  1. 

103,607     3,713,560 

32,294        837.929 

78.000     1.767.000 


213.901 
*40.510 


Came  into  sight  during  week- -.176.636      173.391 

Total  in  sight  Jan.  19 7.807.874       


6.318.489 
437.840 


6.756,329 


Nor.spinner'stakingsto  Jan.  19--  68.936     1.433,891       30.835     1.405.474 
*  Decrease  durmg  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1921— Jan.  22 227.569 

1920— Jan.  23 331.920 

1919— Jan.   24 262.286 


Since  Aug.  1 —  Bnles. 

1920-21— Jan.  22 6.761.029 

1919-20— Jan.  23 7.550.352 

1918-19— Jan.  24 6.868.562 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
Jan.  19. 

Closing  Quotations  for  Middling  Cotton  on- 

— 

Saturday. 

Monday, 

Tuesday, 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

27.75 

27.65 

27.35 

27.55 

28.05 

28.25 

New  Orleans-   - 

27.25 

27.50 

27.13 

27.25 

27.63 

27.88 

Mobile 

27.00 

27.00 

27.00 

27.00 

27.50 

27.75 

Savannah 

27.84 

27.70 

27.50 

27.66 

28.16 

Norfolk 

27.88 

27.75 

27.38 

27.75 

28.25 

28.00 
27.75 

28.00 
27.50 

28.00 
27.69 

28.00 
28.19 

28.50 

Augusta 

27.81 

28.38 

Memphis -  - 

27. .50 

28.00 

27.75 

27.75 

27.75 

28.00 

Houston      

27.70 

27.60 

27.30 

27.50 

28.05 

28.25 

Little   Rock 

27.25 

27.25 

27.25 

27.25 

27.75 

27.75 

Dallas 

26.85 

26.85 

26.50 

26.65 

27.15 

27.35 

Fort  Worth   _-. 

26.85 

26.50 

26.70 

27.20 

27.35 

NEW  ORLEANS 

CONTRACT  MARKET. 

Saturday. 
Jan.  13. 

Monday, 
Jan.  15. 

Tuesday, 
Jan.  16. 

Wednesday, 
Jan.  17. 

Thursday, 
Jan.  18. 

Friday, 
Jan.  19. 

January  .- 

March 

May 

July 

October  -- 

December. 

Tone^ 

Spot  ..- 

Options.  -  _ 

27.15     bid 
27.25-27.28 
27.32-27.35 
27.16-27.21 

25.46   

25.10   

Quiet 
Very  st'dy 

27.13-27.17 
27.21-27.24 
27.27-27.30 
27.17-27.19 

25.53   

25.28      bid 

Steady 
Steady 

26.85   

26.95-26.98 
26. 96-27  .CO 
26.86-26.90 
25.33-25.39 
25.18      bid 

Steady 
Steady 

27.05      bid 
27.10-27.15 
27.16-27.19 
27.08-27.10 
25.54-25.57 
25.39      bid 

Steady 
Very  st'dy 

27.57   

27.64-27.68 
27.68-27.70 
27.62-27.66 
26.08-26.18 
25.90      bid 

Firm 
Very  st'dy 

27.75   

27.80-27.82 
27.8  -27.88 
27.  <■  .1-27. 78 
26.18-26.22 
2J.97      bid 

Firm 
Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
US  by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  as  a  rule  been  milder  than  usual  for  the  season 
with  light  rainfall  in  most  sections. 

Rain. 

Galveston,  Tex 1  day 

Abilene 

Brownsville 2  days 

Corpus  Christi 1  day 

Dallas 1  day 

Delrio 

Palestine 

San  Antonio 

Taylor 

Shreveport,  La 1  day 

Mobile,  Ala 1  day 

Selma 1  day 

Savannah,  Ga 

Charleston,  S.  C 1  day 

Charlotte,  N.  C 1  day 

RECEIPTS  FROM  THE  PLANTATIONS. 


Rainfall. 

Thermometer 

0.82  in. 

high  72 

low  52 

mean  62 

dry 

high  68 

low  30 

mean  49 

i     0.05  in. 

high  80 

low  50 

mean  65 

0.01  in. 

high  80 

low  48 

mean  64 

0.01  in. 

high  72 

low  34 

mean  53 

dry 

low  44 

dry 

high  74 

low  38 

mean  56 

dry 

high  80 

low  42 

mean  61 

dr.v 

low  36 

1.16  in. 

high  74 

low  39 

mean  57 

0.19  in. 

high  76 

low  40 

mean  58 

0.20  in. 

high  68 

low  29 

mean  47 

dry 

high  72 

low  39 

mean  54 

0.01  in. 

high  71 

low  38 

mean  55 

0.06  in. 

high  62 

low  27 

mean  44 

Week 
*nding 


Nov. 

3. 

10.. 

17.. 

24.. 

Dee. 

1.. 

8.. 

16-. 

32.. 

29., 

Jan. 

6.. 
12. 
19. 


386.080  238.187  261.804 
294, 227l  184 .605  263,684 
251.,S7.S  170.422214.119 


Receipts  at  Pons. 


1922-23  1921-22  1920-21 


Stocks  at  Interior  Towns. 


1922-23.    1921-22.    1920-21 


217,983  137,225,219,756  1.4S4.662;1,542,660|1,483, 140241,626 


215,436 
168.801 
138.941 
136,860 
113,035 

94,39n 
123.962 
92.238 


1.355.663 
1,408,301 
1,461.019 


Receipts  from  Plantatiom 


1922-23  1921-2211920-21 


1.436.1731,296.123  439.862  294.124  340.920 
1,465.8211,353,590  346,875  214.253  321.161 


1  ..520.1901,423.647  3n4.29(' 


167.931231,762 
116.086  210,301 
113,815189,042 
141,588178,079 
122.0:5(.  143,230 


76.681 

93.51.') 
103,607 


127.152 

124, 46« 
r25.041 


1.457,1,56 
1,446.005 
1.426,.3.30 
1,384,1.30 
1,391. S72 

1,355.894 
1.300.28.5 
I  265.82S 


1,646,811 
1,576,304 
1.593.187 
1,608.383 

I. 022. 819 

1,614,007 

1,595.588 
I.555.07S 


1,643,053  242,942 

1,686,723146,650 

1,640.145120,260 

1,686,965 

1.734.703 


1.743,741 

1.743,90,5 
1.7.57.995 


94,6r)6 
120,777 


68,412 
68.341 

.57.781 


224.791284,076 
159,695  279,349 

172,082  291,676 
145,579[253,971 
130,692  243,064 
156,790  224,898 
13,5.312  136.472 


67,769 

75.090 
63.097 


136.190 

124,632 
139,131 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,088,497  bales; 
in  1922  were  4,151,400  bales,  and  in  1921  wore  4,706,931 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  92.238  bales,  the  actual  movement  from 
plantations  was  57,781  bales,  stocks  at  interior  towns  having 
decreased  34,457  bales  during  the  week.  Last  year  receipts 
from  the  plantations  were  63,097  bales  and  for  1921  they 
were  139,131  bales. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1922-23. 

1921-22. 

Week. 

Seasori . 

Week. 

Season . 

Visible  supply  Jan.  12 

Visible  supply  Aug.  1 

American  in  sight  to  Jan.  19 

Bombay  receipts  to  Jan.  18 

Other  India  sliipm'ts  to  Jan.  18 
.\le.xandria  receipts  to  .Ian.  17.. 
Other  supply  to  Jan.  17-'''-6 - 

5.242.731 

"l76",636 

140,000 

25,000 

24.000 

6.000 

.3".760".456 

7.807.874 

1,129,000 

147.550 

970.800 

126.000 

6,417.111 

173".39i 
157.000 

19'.6o6 
6.000 

6".'ilV.2.56 

6.7,56.329 

1,382,000 

84,000 

478,750 

140,500 

Total  supply 

Deduct — 
Visible  supply  Jan.  19 

5.614,367 
5.125,933 

13.941.674 
5.125.933 

6.772.502 
6.435.617 

14,952,829 
6,435,617 

Total  takings  to  Jan.  19_o 

Of  which  American 

488,434 
278.434 
210.000 

8.815.741 
6,225.191 
2.590.550 

336.885 

258.885 

78.000 

8.517,212 
6.418.942 
2.098.270 

Of  which  other 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills 
2.056.000  bales  in  1922-23  and  1.767.000  bales  in  1921-22— takings  not 
being  available — and  the  aggregate  amoimts  taken  by  Northern  and  foreign 
spinners  6.759.741  bales  in  1922-23  and  6.750.212  bales  in  1921-22,  of  which 
4,169.191  bales  and  4,651.942  bales  American.     6  Estimated. 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

Jan    18 

1922-23. 

1921-22. 

1920-21. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Avg.  1. 

Bombay 

140.000 

1.129.000 

1.57.000 

1.382.000 

71,000 

806.000 

For  the  Week. 

Street  August  1. 

Exports . 

Great 
Britain. 

Conti- 
nent. 

Japand- 
China. 

Total. 

Great 
Britain. 

Conli- 
neru. 

Japan  & 
China. 

Total. 

Bombay — 

1922-23.. 

1921-22.. 

1920-21.. 
Other   Indio 

1922-23.. 

1921-22.. 

1920-21.. 

I'ooo 

5.000 
2.666 

39,000 

10.000 

5.000 

20.000 

io".666 

92.000 
56.000 
31.000 

131,000 
66.000 
37.000 

25.000 

12"!  666 

56 .000 
11.000 
18.000 

2D.00O 

4,000 

17,000 

283.510 
263.000 
276.000 

127.550 
79.000 
82,000 

638.5D0 
881.000 
216.000 

46^666 

978,000 

1.155.000 

510.000 

147.550 

83.000 

145.000 

Total  all— 
1922-23.. 
1921-22.. 
1920-21.. 

5,000 

3^665 

59.00C 
10.000 
15,000 

92,000 
.56,000 
31.000 

156.000 
66.000 
49,000 

76.000 
15.000 
35.000 

411,053 
342,000 
358.000 

638.500 
881.000 
262.000 

1,125.560 

1.238.000 
655.000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
17,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
90,000  bales  during  the  week,  and  since  Aug.  1  show  a  de- 
crease of  112,450  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  18. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1 

120,000 
4.925.649 

145.000 
3.679.312 

125.000 
2.477.403 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool          _      

5.000 

,.0,)0 

14.000 

2.000 

137.437 

86.8  i2 

1,59.144 

140,192 

5,250 
8,250 
6,300 
2,000 

97.2-47 

80.315 

112.023 

106.041 

6.000 

4.000 

3.750 

400 

55.061 

To  Manchester,  &c 

To  Continent  and  India- 
To  America 

46,029 
61,759 
14,853 

Total  exports 

28.000 

523,635 

21.800 

395.626 

14.150 

177.702 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Jan.  18  were 
120.000  cantars  and  the  foreign  shipments  28.000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
both  cloth  and  yarns  is  firm.  Demand  for  both  home  trade 
and  foreign  markets  is  improving.  We  give  prices  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1922-23 

. 

1921-22 

32«  Cop 
Twist. 

8M  J6».  Shirt- 
ings, Corrtmon 
to  Finest. 

Cot'n 
Mid. 
UpVs 

32s  Cop 
Twist. 

8Hlf>s.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
Vpl-s 

Nov. 

17 

24 

Deo. 

1 

8 

16 

22 

29 

Jan. 

6 

12 

19 

d. 
22  H 
21H 

® 
® 

d. 
23  H 

22  H 

a.  d. 
16  6 
16  4 

a.  d. 
@17  3 

©17  1 

d. 
14.87 

14.80 

d. 

18H 
19 

d. 
®     20^ 
@     21 

a.  d. 
17  0 
17  0 

s.  d. 
918  0 
@18  0 

d. 
10.00 
11.04 

21 

20 
20 
20M 
21 

@ 
@ 
® 
® 
® 

22 
21H 
20  K 
20'A 
22H 

16  2 
16  0 
18  7 

15  7 

16  3 

@16  7 
@16  5 
@I6  4 
@16  4 
@16  7 

14.74 
14.30 
14.66 
14.96 
15  16 

18 
17H 
17H 
18 

18 '.i 

@     31 
@20H 
@     20hi 
®     21 

@     20  H 

10  9 
16  9 
10  0 
10  3 

16  3 

@17  9 
@17  9 
@17  6 
@17  3 
@17  3 

10.67 
10.96 
10.60 
10.87 
11.36 

20  H 

20  ^ii 

21H 

® 

22 
22 

22  M 

16  3 

16  4 

1()  5 

®16  7 

@17  0 
@17  0 

15.06 
15  60 
10.20 

18Ji 
IS 

U-'A 

@     20H 
@      20 
@      19!'i 

16  0 
16  0 

15  5 

@     17  0 

@      17  0 
fell  16  5 

11.04 

10.71 
10.18 

SHIPPING  NEWS.— Shipments  in  detail: 


NEW  YORK — To  Liverpool — .Ian.  12 — Albania,  1,226:  Darian,  425 

To  Manchester — Jan.  11 — Novisian.  75 

To  Genoa — Jan.  12 — Sinsinawa.  350 • 

To  Leghorn — Jan.  12 — Sinsinawa.  400 

To  Havre — Jan.  16 — -Roussillon.  301 1 

To  ('oi)iinhagen — Jan.  17 — Florida.  600 - 

To  Hamburg — Jan.  17 — Mongolia.  417 

NEW  ORLEANS— To  Havre— Jan  .12— La  Perouse,  2,984 -- 

To  Vera  Cruz — Jan.  12 — Barfond.  1.470 

To  Liverpool — Jan.  15 — West  Caddoa.  5.229 

To  Manchester — Jan.  1.5— West  Caddoa.  1.881 - 

To  Bremen — Jan.  16 — We.st  Hematite.  5.302 

To  Rotterdam — Jan.  16 — Tripp.  403.  .Jan.  18 — Leerdam,  411 
To  Antwerp — Jan.  17 — Lieut.  Joan  Laurent,  2.044 

SAVANNAH — To  Bremen — Jan.  13— Schwarzwald,  2,700. 

To  Hamburg — ^Jan.  13 — Schwarzwald.  45 

To  Havre — Jan.  17 — Texas.  945 

To  Manchester — Jan.  17 — Chickamauga,  994 

HOUSTON — To  Bremen — Jan.  13— Schroon,  4,192-. 

To  Rotterdam — Jan.  13 — Schroon,  300 


Bales. 

1,651 

75 

350 

400 

301 

600 

417 

2,984 

1,470 

5,229 

1.881 

5,302 

814 

2.044 

2,700 

45 

945 

994 

4,19, 

30S 
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GAliVK.STON     ToCmioa     Jiiii.  12     Mur  Kojo.  2.100...Jail.  13 —  BhI'H. 

Don  Ha Uou,  <)()()    .   .Ian.  I<>      lac.it:i,  ;M)()4 C.itOI 

To  .Savona     Jan.   12 --Mar  Uojo,    100   400 

To  (iolhi^nbnrK— -Ian.  l.'l     'rrollcliolni.  1.726 1,72.1 

To.lnp.iM     Jan.  l."}      L.vons  Marii.  1 .  1 17 •1,'I17 

To  I.lviM-pool— Jan.  l.")-  ('rlpi)lo  Cruok,  7.S02    - 7,.H02 

To  Maiiclmstor — Jan.  15— Cfipplo  Crook,  l.l.'iO \  AM 

To  llavro     Jan.  l."")      Wost  Ivl.s.  <,(,S.'1() U,K;J(1 

ToAntworp     .Ian.   15    -\\'o.st  I  vis,  325 32.') 

To  (iliont     -Jan.  [r,     \Vo.st  Ivis.  371 371 

To  Itronion     Jan.    15     .Scluoon,   3. 533.-. Jan.    16 — Schli'.s<\rlK- 

llol.stoin,  1,527 - «.<"><) 

To  Oporto  -Jan.  IT) — SanKorllo.s,  1,209 4.20!» 

To  lUlhoa     Jan.  15     .SauK«>rM.'s,  200   200 

To  I'assaKo.s    -Jan.  15     S,iii«ortio.s,  1.50 . 150 

To  IIanil)inK     Jan.lt)     .'^ililoswiff-llolstoin.  200 200 

To  Marcolona     -Jan.  Id     Mar  Hl.inco.  ■I..S05 I  „S05 

To  Vonico — Jan.  Iti — Ca-soy.  l),t)OU I),000 

To  Tru\stt>-  Jan.  Ki— (\isoy,  150 I5() 

MOIULK  -To  LIvorpool— Jan.  1 1— Afoiindrla.  648 MS 

To  IManduvsior — Jan.  11 — Afountlrla .  700.. 700 

NOUKOLK— To  Uromon — Jan.  13— SuruKu,  300.. .Jan.  17 — Mls- 

.sotiri.tiOO - - 900 

To  M;lni-Kosl«r — Jan.  15 — MancUiwtor  Shipper,  2,050 Jan. 17 

-  <'ol)aU.   2.120 4,170 

POUT  TOWNSKND— To  Japan— .Tan.  13— lyo  Maru.  1,580 1,580 

SAN  FK.\N(nS('() — To  Japan     Jan.  11 — President  Wilson,  76... 

.Ian.   17~Ilavana  Maru,  1.100-. - 1.475 

SAN  PKDKO— To  Livorpool— Jan.  1,5— Arizonlan.  400- -  400 

To  llavro — Jan.    1.5— KasonKa.  500 - 500 

TEXAS  CITY— To  Uromon— Jan.  16— Schloswig-Holstein.  1.215.-  1,215 

To  HamlnirK — Jan.  Hi — SchUvswiK-Holstoin,  200 200 


Dec.  2J. 
13.000 
6,000 


Total 101.4'.)H 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  ftil- 
lowing  statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Jan.  19. 

51,000 

25.000 

r),0()0 

59,000 

84:j,000 

474,000 

42,000 

IS, 000 

215,000 

107,000 


Sales  of  the  week 

Of  which  American -. 

Actual  e.\port 

Forwarded--- -  32,000 

Total  stock 859,000 

Of  which  American 497,000 

Total  imports 63,000 

Of  which  American 31,000 

Amount   afloat 205,000 

Of  which  American 99.000 

The  tone  of  the  Liverpool  market  for  spots  and  tutures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Jan.  5. 
27.000 
15,000 
1,000 
59,000 

878,000 

512,000 
76.000 
,52,000 

195.000 
84.000 


Jan.   12. 

31,000 

17.000 

8.000 

,54.000 

858,000 

496,000 

50.000 

26,0t)0 

211.000 

104.000 


Spot. 

Saturday. 

Mondaij . 

riiesdaij. 

Wednesday. 

Thiirsdaij. 

Friday. 

Market,     f 
12:15      { 
P.  M.     [ 

A  fair 

Business 

doing. 

Quiet. 

More 
demand . 

More 

demand . 

t 

Good 
demand . 

Mid.Upl'ds 

15.97 

15.81 

15.65 

15.96 

16.20 

Sales 

Futurat.  1 
Market      { 
opened       [ 

HOLI- 
DAY 

8.000 

Firm   at 
25  to  30 
pts.  adv. 

6,000 

Quiet  but 
steady.  3  to 
8  pts.  adv. 

7,000 

Quiet  but 
steady,  7  to 
10  pts.  dec. 

12,000 

Firm  at 
18  to  22 
pts.  adv. 

12,000 

Steady 

22to25pts. 

advance. 

Market,     f 
4               < 
P.  M.     [ 

Barely  st'y, 
18  to  22 
pts.  adv. 

steady  .un- 
changed to 
6  pts.  dec. 

Firm,  un- 
changed to 
3  pts.  adv. 

Very  st'dy, 
14  to  22 
pts.  adv. 

Barely  st'y 

9  to  12  pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  9 

to 

Jan.   15. 


anuary  

February  _-, 

March ' 

April- ._ 

May 

June 

July 

August 

September 

October 

November 

December 


Sat. 


12 M    12 K 
p.  m.  p.  m 


d. 


HOLI- 
DAY 


Mon. 


12}^    4:00 
p.  m.  p.  m 


d 

15.47 
15.33 
15.24 
15.13 
15.04 
14.91 
14.80 
14.55 
14.24 
13.91 
13.75 
13.61 


Tues. 


12;.i     4:00 
p.  m.  p.  m. 


d.  d. 
15.3715.41 
15.2415.27 
15.1515.18 
15.0415.07 
14.9514.98 
14.81  14.85 
14.7014.74 
15.4614.51 
14.1714.24 
13.8413.92 
13.6813.76 
13  5513.62 


Wed. 


12  M    4:0C 
p.  m.  p.  m. 


d. 
15.32 
15.18 
15.09 
14.98 
14.89 
14.76 
14.65 
14.43 
14.16 
13.84 
13.68 
13.56 


d. 
15.25 
15.10 
15.01 
14.90 
14.81 
14.68 
14.56 
14.34 
14.07 
13.75 
13.59 
13  46 


Thiirs. 


12  K    4:00 
0.  m.  p.  m 


d. 
15.3515.56 


15.20 
15.32 
15.00 
14.91 
14.78 
14.66 
14.43 
14.18 
13.86 
13.70 
13.57 


15.42 
15.11 
1520 
15.11 
14.98 
14.87 
14.64 
14.36 
14.04 
13.88 
13.75 


d 

15.57 
15.40 
15.32 
15.20 
15.12 
14.98 
14.87 
14.64 
14.36 
14.03 
13.86 
13.71 


Fri. 


12)4'    4:00 
p.  m   ;>.  m 


d. 
15.S0 
15.65 
15.5 
15.4. 
15.34 
15.21 
1    .09 
14. .6 
14. )'. 
14.2 
14.03 
13.!'4 


d. 
15.6S 
15.  2 
15.  2 
15.30 
15.21 
1  .0< 
14.96 
14./;-l 

14..:6 

14.15 
13.;  6 
13. -<i 


BREADSTUFFS 

Friday  NUjht,  Jan.  19  1!>23. 
Flour  has  been  quiet,  buyers  being  disposed  to  await 
events  rather  than  pucliase  liberally,  as  things  now  stand. 
The  warlike  rumors  from  Gei-many  at  one  time  naturally  had 
a  more  or  less  disturbing  effect  because  in  the  first  place 
they  disturbed  the  grain  markets.  Besides,  it  is  said  that  a 
good  many  of  the  smaller  consumers  are  pretty  well  supplied 
with  flour  for  the  tune  being.  Also,  stocks  here  are  quite 
liberal.  Or  at  any  rate,  they  are  ample  for  the  current 
trade.  Business  at  the  West  is  said  to  be  quiet.  Here  it  cer- 
tainly is.  Yet  it  is  also  said  that  the  receipts  here  for  a 
time  are  not  likely  to  be  large.  There  are  even  those  who 
■  say  that  if  disturbing  influences  can  be  eliminated  flour  has 
a  chance  to  advance  on  the  merits  of  the  trade  situation 
present  and  prospective.  On  the  16th  inst.  the  receipts  here 
were  62.407  sacks  and  656  bbls.,  of  which  only  20,118  sacks 
were  for  the  domestic  trade.  As  far  as  the  export  trade  is 
concerned,  business  has  been  mostly  in  small,  or  at  best  in 
only  moderate  sized  lots.  Many  of  the  bids  are  too  much  be- 
low the  market  to  be  practicable.  Still,  there  is  a  foreign 
inquiry,  even  if  the  bids  are  not  always  satisfactory.  And 
recently  there  has  been  some  demand  for  Semolina  for  ship- 
ment to  northern  Europe.  At  Kansas  City  trade  has  been 
quiet,  buyers  holding  aloof  awaiting  lower  prices.  Carlots  of 
flour,  bulk  hard  wheat,  short  patent,  were  $6@$6.50;  long 
patent,  $5  75  to  $6;  straight,  $5  40  to  $5  75;  first  clear,  $4  40 
to  -$4  80 ;  second  clear,  $3  30  to  $3  55  ;  low  grade,  $3  to  $3  25  : 
soft  wheat  fancy  patent,  $6  75  to  $7;  standard  nateut,  $6  20 
to  $6  60;  straight,  $5  80  to  $610;  clear,  $5  to  $5  40;  low 
grade,  $3  70  to  $4.  Flour  from  small  country  mills,  per  bbl., 
in  jute  sacked,  patent,  $5  30  to  $5  50 ;  95%,  $5  05  to  $5  35  ; 
100  /c,  $4  95  to  $5  25 ;  corn  meal,  per  cwt.,  sacked,  cream. 
$1  67  ;  pearl,  $1  65 ;  standard,  $1  62yo.    In  Toledo  the  market 


was  (iiiici,  hut  prices  were  sliglilly  firiiuT.  Some  <'xp<)rt 
Itiisiiit'ss  lo  (Jical  I'.rilaiii  was  icporlcd,  much  dI'  wlilch  wus 
(111  old  (>slai)Iisli(>d   hniiids. 

Wheal  was  iilmost  stnlioiiury  until  Tuesday,  when  It  siid- 
dciily  a(l\  aiiced  I'/j  to  2'/oc.  on  warlike  niiiiors  iilioiit  the 
iiiovciiiciils  of  l''i'eii<'h  and  (icniian  arniics.  II  was  .said  that 
(Ifiiiiany  luid  iiia.^.scd  25,(l(iO  of  licr  iiiililia  at  .Mucnster  with- 
in eight  1)1'  ten  inih's  ol"  tlic  I'nMich  nosilion.  Knlir  mine  own- 
ers defiantly  refused  to  deliver  coal  to  the  l'reii<-h,  jirefer- 
riiig  impri.sonmeiit  or  (•onfiscation  of  (he  mineH  to  obeying 
the  French  orders  to  deliver  in  opi)osition  to  the  order  of  the 
(iermaii  (ioveniment  to  deliver  no  coal  whatever  to  the  Al- 
lies. 'J'he  stead.v  mo\  ('ineiit  of  l''reiich  troops  eastward  into 
(Jei'many  caused  iineasliies.s  and  lower  iirices  in  the  stock 
market.  London  was  neivoiis,  niarlvs  fell  Lo  20,000  to  the 
dollar,  and  francs  fell  for  a  lime  and  evidently  had  to  be  sup- 
jmrleil  by  the  French  Government.  (3ott,on  fell  sharply  on 
the  news,  and  wheat,  true  to  tradition,  advanced  on  even  a 
hint  of  war,  in  this  instance  the  fear  of  hostilities  between 
the  French  and  the  (Jermays.  To  most  people  such  an  event 
seemed  highly  improbable.  But  these  are  times  when  men 
fear  the  improbable  and  almost  fear  the  impossible.  Wheat 
jidvaiiced  especially,  as  there  were  rumors  of  a  good  British 
demand  for  American  wheat.  The  visible  supi)ly  decreased 
389,000  bushels.  The  total  is  now  40,193,000  bushels,  against 
46,398,000  bushels  a  year  ago.  Heavy  rains  have  fallen  in 
Australia;  from  .Ian.  10  to  12  (official),  Western  Australia 
had  Mj  to  2  inches;  Southern,  1%  inches;  Queen.sland,  %  to 
5Vi>  inches.  London  cabled  :  "India  reports  moderate  to 
widespread  rains.  Crop  prospects  mostly  maintained."  On 
the  16th  inst.  the  United  Kingdom  took  500,000  bushels. 
France  is  said  to  be  doing  some  buying.  To  some  wheat 
seems  to  have  become  professional  trading,  with  opinions  as 
to  the  outlook  for  prices  divided.  It  would  not  be  surprising 
to  see  some  increase  in  the  exi)ort  demand,  but  there  is  no 
use  blinking  the  fact  that  Argentine  and  Australian  comjie- 
titiou  is  likely  to  be  a  kind  of  lion  in  the  path.  For  this  rea- 
son not  a  few  have  been  trading  very  conservatively.  On  the 
17th  inst.  prices  eased,  then  rallied.  May  dragging,  however, 
for  a  time.  But  distant  months  later  were  in  sharp  demand, 
due  to  the  Southwestern  drouth  and  the  firmness  of  corn. 
The  seaboard  clearances  were  1,300,000  bushels.  Export 
business,  however,  seemed  to  be  light.  There  was  even  said 
to  be  some  reselling  by  exporters.  That  is  here  given  merelj' 
for  what  it  is  worth.  Bullish  sentiment  was  stimulated  bj' 
the  Kubr  situation.  Dry  weather  was  reported  in  Kansas, 
Oklahoma  and  Nebraska,  but  the  damage  is  hard  to  deter- 
mine yet.  The  entire  territory  west  of  the  Mississippi  would 
be  better  for  rain.  Kansas  has  had  little  for  two  months. 
The  passage  of  the  Capper  ilural  Credits  Act  wiihout  ma- 
terial amendments  is  considered  probable.  To-day  prices 
advanced  to  $120 14  for  May  and  $1 14Vi  for  July,  but  re- 
acted later,  and  ended  a  small  fraction  lower  for  the  day. 
Shorts  covered  in  new  crop  montlis,  ijartly  on  continued 
drouth  at  the  West.  Yet  primary  receipts  are  larger  than 
was  expected,  export  demand  has  fallen  off  and  the  trend  of 
Argentine  iirices  is  believed  to  be  downward,  something 
wliich  raises  the  old  fear  of  competition  with  American 
wheat  from  that  quarter  of  the  globe.  The  ending  was  ir- 
regular, i.  e.  V2C.  lower  than  a  week  ago  on  May  and  %c. 
higher  on  July. 

DAILY"   CLOSING   PRICES   OP   WHEAT   IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Tlivrs.     Fri. 
No.  2  red cts-135M   135%   137M    ISSJ^i    134K    134}'2 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts-119       119>s   1215^8   1195-8   IISH   118J-i 

July  delivery  in  elevator 113       112%   11414   113%   113.H    113 

September  delivery 109%   109%   110%   lOiiH   109%   IDQH 

Indian  corn  has  advanced  with  wheat,  affected  more  or 
less  by  the  warlike  rumors  at  one  time  from  Europe.  It  is 
true  that  export  trade  has  generally  been  rather  light,  but 
there  has  been  some  business  for  all  that.  On  the  15th  inst. 
exporters  took  some  200,000  bushei.s,  and  the  next  day  thea 
purchases  were  variously  estimated  at  200,000  to  500.000 
bushels.  On  the  16th  inst.  business  was  active.  The  pri- 
mary receipts  on  the  whole  showed  some  tendency  towards 
a  decrease.  They  are  falling  below  the  corresponding  period 
of  last  year.  That  fact  lias  not  escaped  observation.  The 
Western  cash  demand  was  fair.  Interior  markets  were  stiii 
drawing  corn  from  the  Chicago  district.  That  looked  signifi- 
cant. It  is  true  that  the  visible  supply  in  the  United  States 
increased  last  week  1,921,000  bushels,  in  striking  contrast 
with  a  decrease  in  the  same  week  last  year  of  52S.0U0  bush- 
els, a  difference  of  approximately  2,500,000  bushels.  And 
the  total  vis.ble  supply  in  this  country  is  now  up  to  18.810.- 
000  bushels.  Yet  it  still  falls  5.40U,0OtJ  bushels  below  that  of 
a  year  ago.  In  the  middle  of  the  v>-eek  cables  were  firmer 
and  tliere  were  reports  of  a  fair  export  inquiry.  On  the  ITtli 
inst.  prices  declined  and  then  rallied  with  good  buying  by 
commission  bouses,  reports  of  smaller  country  offerings,  very 
firm  cash  markets  and  a  generally  more  favorable  feeling 
towards  corn.  To-day  prices  advanced  somewhat  and  then 
reacted,  ending  14  to  i^c.  lower  for  the  day.  Of  late  reports 
of  dry  hot  weather  in  Argentina  have  caused  more  or  less 
buying  of  corn.  But  receipts  are  larger  at  primary  points. 
The  interior  cash  demand  has  fallen  off.  New  export  de- 
mand has  been  light.  Final  prices,  nevertheles.  show  a  rise 
for  the  week  of  1  to  l^Ac. 

DAILY    CLOSING    PRICES    OP    CORN    IN    NEW    YORK. 

Sat.      .Mon.    Tues.    Wed.  Thurs.    Fn. 
No.  2  yellow cts-90.'2     90'£-     91 H     91%     91         90% 
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DAILY    CLUSIXU    I'KICES    UK    t'OKX    FUTURES    IN    CHICAGO. 

Sui.      Mon.    Tuvs.     Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  733^     72%     74H     73  J^     73K     73 

July  delivery  in  elevator 72iJi     72^/s     73>-8     733^     735^     73_ 

September  delivery  in  elevator 725  s     72  J^     73  J^     7334     73>'8     72  J^ 

Oats,  like  other  grain,  advanced,  though,  to  be  sure,  they 
have  not  shown  the  same  degree  of  strength  as  some  other 
items  on  the  grain  list.  For  business  as  a  rule  has  not  been 
on  a  large  scale.  The  market,  truth  to  say,  has  been  more  or 
less  narrow.  The  visible  supply  in  the  United  States,  it  is 
true,  decreased  90G,000  bushels  last  week,  as  against  an  in- 
crease in  the  same  week  last  year  of  49,000  bushels.  So  that 
now  the  total  is  only  31,120,000  bushels,  against  07,231,000 
bushels  a  year  ago.  In  other  words,  the  statistical  position 
looks  strong  on  the  surface  at  least.  If  only  business  were 
better.  The  trouble  is  that  it  seems  hard  for  oats  to  get  out 
of  the  prolonged  rut  of  dulne^s  or  merely  moderate  degree 
of  activity  in  trade  in  which  the  trade  has  lain  for  months. 
At  the  same  time  country  offerings  have  been  rather  small. 
Other  markets  are  outbidding  Chicago.  It  may  be  well 
enough  to  keep  these  two  facts  in  mind.  On  the  17th  inst. 
prices  declined  slightly  in  the  early  trading.  Receipts  were 
small,  but  so  was  the  demand.  Cash  interests  sold  moder- 
ately at  times.  Commission  houses  bought.  To-day  prices 
advanced  somewhat  and  then  reacted,  closing  slightly  easier. 
Cash  markets  were  quiet  and  inclined  to  be  a  little  weak. 
Yet  taking  the  changes  for  the  week,  there  is  a  net  rise  in 
futures  since  last  Friday  of  %  to  14c. 

DAILY   CLOSING   PRICES   OF   OATS  IN   NEW   YORK. 

Sat.     Mon.  Tues.    Wed.  Thurs.  Fri. 

No.    2   white cts.  5434     543^  56         56         56  5534 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.  Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator cts.  453i     45  45?4     453i     45M  45 

July  delivery  in  elevator 4234     4234  42J^     423i     42?^  425^ 

September  delivery  in  elevator 40?^     4034  413^     40H     40^^  4034 

Rye  responded  in  a  measure,  but,  it  must  be  confessed,  in 
but  slight  measure,  to  the  firmness  of  other  grain.  Export 
sales  on  the  loth  inst.  were  reported  of  about  200,000  bushels 
to  Germany.  There  were  reports  at  the  same  time  that  Nor- 
way was  trying  to  buy  rye  in  Russia  rather  than  in  this  coun- 
try. There  was  nothing  very  cheering  about  that.  But  on 
the  loth  inst.  Germany  was  understood  to  be  again  buying  in 
this  country  and  to  have  taken  200,000  bushels.  It  was  even 
hinted  that  its  purchases  may  have  been  larger.  It  is  hard 
to  say.  These  export  transactions  for  some  time  past  have 
been  cloaked  in  more  or  less  mystery.  As  for  the  visible  sup- 
ply, it  decreased  last  week  03,000  bushels,  against  a  decrease 
in  the  same  week  last  year  of  117,000  bushels.  That  made 
the  total  here  10,772,000  bushels,  against  7,028,000  bushels 
at  this  date  in  1922.  On  the  17th  inst.  prices  dropped  l^c. 
early  but  rallied  on  talk  of  a  better  export  demand.  Eastern 
houses  took  the  early  selling.  The  later  rally  was  partly  due 
to  steadier  wheat.  On  the  18th  inst.  there  were  reports  that 
200,000  bushels  had  been  taken  for  export.  But  with  other 
grain  easier  rye  gave  way  nearly  Ic.  To-day,  however,  the 
tone  was  firmer  and  prices  ended  V2  to  %c.  higher.  Yet  the 
net  changes  for  the  week  are  slight.  May,  indeed,  is  down 
%c.,  while  July  shows  a  net  rise  of  %c. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts_   88 M     88^     90         88%     88         88% 

July  delivery  in  elevator 85         85M     85         84M     85 

The  following  are  closing  quotations: 

GRAIN 

Oats- 


Wheat — 

No.  2  red 

No.  2  hard  winter 

Corn — 

No.  2  yellow 

Rye — No.  2 


Spring  patents $6  50@$6  75 

Winter  .straights,  soft..   5  90f<4  6  25 

Hard  winter  straights..   6  10("  6  40 

First  spring  clears 5  50(;'j  6  00 

Ryeflour 5  00®  5  50 

Corn  goods.  100  lbs.: 

Yellow  meal 2  00®  2  10 

Cornflour. 2  00®  2  10 


$134 'A       No.  2  white 55  >i 

133  No.  3  white.. 543^2 

Barley — 

90  H        Feeding Nominal 

99  Malting 78(5;80 

FLOUR 

Barley  good.s — 

No.  1 $5  75 

Nos.  2,  3  and  4  pearl.   6  50 

Nos.  2-0  and  3-0 5  75®   5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 3  02  3^ 


For  other  tables  usually  given  here,  see  page  269. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JAN.  17. — The  general  summary  of  the  weather  bulletin 
issued  by  tho  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Jan.  17,  is 
as  follows: 

Pleasant  and  unusually  mild  weather  prevailed  in  the  greater  part  of 
tho  country  during  the  week.  Snow  was  frequent  in  tho  Northeast,  and 
at  the  close  of  the  week  there  was  an  unusually  heavy  covering  in  I'ennsyl- 
vania,  New  York  and  New  England.  Kain  was  frequent  on  the  North 
Pacific  Coast,  but  very  little  precipitation  was  received  in  most  western, 
central  and  southern  districts.  Drouth  conditions  were  rather  serious  in 
New  Mexico  and  moisture  was  badly  needed  in  the  western  part  of  the 
central  and  lower  tireat  Plains  region.  There  was  some  local  frost  damage 
in  Florida  where  conditions  were  favorable  for  citrus  fruits.  The  unseason- 
ably high  temperature  advanced  fruit  buds  too  rapidly  in  Arkansas,  (Colo- 
rado and  the  Far  Northwest.  Pleasant  weather  favored  outdoor  work  in 
most  districts.  Much  plowing  was  accomplished  in  the  Southern  and 
Par  Western  States,  although  tho  soil  was  too  dry  for  this  work  in  parts 
of  the  Southwest.  Ice  harvest  was  delayed  by  snow  in  New  England, 
but  work  was  in  progress  in  Wisconsin  and  begun  in  some  other  northern 
districts.  Kail  and  highway  traffic  was  nearly  normal  at  the  close  of  the 
week  in  Oregon,  except  where  bridges  had  been  destroyed  by  the  previous 
high  water.  High  winds  on  the  14th  drifted  snow  badl.v  in  New  York  and 
roads  were  blocked  b.v  snow  In  northern  Michigan.  The.v  were  passable 
in  Wisconsin,  except  in  northern  and  northeastern  portions.  Dirt  roads 
improved  in  most  southern,  central  and  western  regions. 

The  week  was  unusually  warm  for  the  season  in  the  principal  winter 
wheat  belt,  and  very  little  precipitation  occurred,  except  in  the  lower  Ohio 
and  extreme  lower  Missouri  Valleys,  where  moderate  rain  fell.  The  mild 
temperature  materially  reduced  snow  covering  In  the  northern  portions  of 
Ohio,  Indiana  and  Illinois,  and  the  ground  was  gencTally  l)are  throughout 
other  sections  of  the  belt,  but  at  the  same  time  ver.v  little  harm  was  reported, 
as  mild  weather  prevailed. 

Wheat  continued  to  make  satisfactory  progress  in  the  principal  producing 
States,  except  where  it  was  too  dry  in  portions  of  the  CJreat  Plains  region. 
The  crop  withstood  the  drouth  well  in  eastern  Kansas,  but  was  in  a  pre- 


carious condition  in  the  western  portion  of  the  State,  while  general  deteri- 
oration was  reported  from  western  and  central  Oklahoma  because  of  con- 
tinued drouth. 

Conditions  were  generally  favorable  in  the  Northwestern  States  where 
the  mild  weather  was  beneficial,  although  the  stand  of  wheat  was  reported 
poor  in  many  localities  of  Washington  because  of  previous  drouth.  Grain 
fields  were  amply  protected  by  snow  from  the  extreme  upper  Mississippi 
Valley  eastward  and  also  in  Pennsylvania  and  northern  New  Jersey. 
Cereals  made  good  progress  in  the  South  Atlantic  and  Gulf  States,  except 
Texas  where  progress  in  non-irrigated  fields  was  reported  poor. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  19  1923. 

Markets  for  dry  goods  have  been  much  more  active  and  de- 
cidedly firmer  during  the  past  week,  this  being  particularly 
true  in  regard  to  cotton  goods.  Demand  for  the  latter  has 
increased  and  broadened  considerably  during  the  past  few 
days  with  indications  of  a  further  expansion  within  the  near 
future.  Jobbers  who  are  about  the  markets  in  large  num- 
bers, drawn  in  part  by  the  annual  conventions  of  the  jobbers, 
impressed  with  the  need  for  action  in  replenishing  spring  and 
summer  stocks,  are  talking  very  confidently  of  the  situation 
as  compared  with  what  they  had  to  say  four  or  five  months 
ago.  Since  the  first  of  the  new  year  cloth  consumers  had 
been  holding  off  or  operating  very  conservatively,  pending 
developments  in  raw  cotton  and  a  clearer  view  of  the  trade 
outlook.  The  raw  cotton  market  has  renewed  its  upward 
course,  reaching  new  high  levels  for  the  season,  and  this  has 
stimulated  an  active  call  for  the  manufactured  product. 
Bleachex-s,  converters  and  other  users  have  hastened  to  place 
additional  orders  for  various  lines  in  order  to  protect  their 
needs  during  the  next  three  months  or  so.  According  to  re- 
ports, trading  has  been  on  a  larger  scale  than  at  any  time 
in  the  past  month  or  six  weeks.  Inspection  is  being  invited 
of  a  number  of  fall  cottons,  while  in  woolen  and  worsted 
houses,  some  sample  lines  are  being  shown  with  the  view 
that  buyers  may  be  ready  to  act  quickly  when  new  prices  are 
named.  There  is  no  doubt  but  that  a  greater  degree  of  con- 
fidence exists  in  the  trade  than  prevailed  last  fall  or  sum- 
mer. There  is  less  talk  about  booms  and  price  inflations 
and  buyers  are  giving  their  closest  attention  to  the  purchase 
of  goods  on  which  there  will  be  a  reasonable  chance  of  mak- 
ing a  profit. 

DOMESTIC  COTTON  GOODS:  It  has  been  some  time 
since  the  volume  of  business  transacted  in  all  kinds  of  staple 
cotton  merchandise  during  the  past  week  has  been  exceeded. 
Although  affected  to  some  extent  by  the  unwillingness  of 
sellers  to  trade  very  far  ahead  at  prevailing  prices,  there  is 
scarcely  a  staple  fabric  which  is  not  being  freely  purchased 
for  immediate  and  nearby  delivery.  This  not  only  applies 
to  light  weight  goods  for  dress  and  shirt  purposes,  but  to 
heavier  goods  as  well,  such  as  tickings,  denims,  etc.  The 
rise  in  cotton  goods  has  been  persistent  and  general  through- 
out the  week,  and  it  has  not  been  unexpected  in  view  of  the 
low  relative  quotations  on  many  finished  lines  measured  by 
the  value  of  cotton  and  the  prices  paid  for  gray  goods.  In 
the  finished  goods  division,  the  greatest  activity  has  been  in 
bleached  cottons,  and  there  was  more  business  doing  in  hard 
spun  colored  goods,  while  there  has  also  been  a  better  business 
offering  in  printed  goods  and  more  inquiries  for  ginghams  and 
wash  fabrics  generally.  Wide  sheetings  and  sheets  are  still 
scarce  for  prompt  delivery  and  leading  manufacturers  state 
that  they  are  as  far  behind  their  orders  as  they  were  when 
the  year  opened,  the  consumption  appearing  to  have  been 
stimulated  by  retail  clearance  sales  at  low  prices.  The  auto- 
mobile trade  continues  to  supply  a  good  volume  of  business, 
and  the  wide  goods  wanted  for  the  auto  trade  through  the 
rubberizing  companies  are  so  closely  sold  up  that  buyers  are 
finding  it  difficult  to  fill  orders.  Print  cloths,  2S-inch,  64  x 
G4's  construction,  are  quoted  at  8%c.,  and  the  27-inch,  64  x 
60's,  at  7%c.  Gray  goods  in  the  39-inch,  68  x  72's,  are  quoted 
at  ll%c.,  and  the  39-inch,  80  x  80's.  at  14yoC. 

WOOLEN  GOODS :  Markets  for  woolen  goods  have  been 
fairly  active,  although  there  has  been  some  holding  off  pend- 
ing the  opening  of  heavy  weight  lines  for  the  next  fall  sea- 
son. The  new  prices  to  be  named  are  awaited  with  keen  in- 
terest, and  it  is  hoped  that  they  will  not  be  on  a  level  that 
will  prevent  satisfactory  distribution.  In  some  of  the  houses 
where  small  lots  are  being  offered  to  buyers  it  is  found  that 
a  moderate  addition  of  10%  to  the  last  prices  does  not  check 
business.  Selling  agents  have  kept  in  very  close  touch  with 
some  of  the  large  cutters  of  men's  wear  for  some  time  past 
and  when  final  prices  are  named  it  is  generally  believed  that 
the  trade  will  go  ahead  confidently.  Interest  in  dress  goods 
of  a  staple  character  is  said  to  be  increasing,  particularly  in 
many  of  the  goods  made  in  large  Eastern  mills.  Sales  of 
wool  crepes  are  also  being  made  despite  recent  statements 
that  they  were  no  longer  active. 

FOREIGN  DRY  GOODS :  The  situation  in  regard  to  lin- 
ens is  much  improved.  Demand  is  more  active  and  prices 
rule  firm.  Retailers  are  sending  in  orders  on  a  more  liberal 
scale,  and  advanced  prices  fail  to  discourage  the  placing  of 
business.  I'rices  for  low  end  qualities  have  been  advanced 
sharply,  due  to  heavy  decrease  in  existing  supplies,  although 
new  importations  at  higher  prices  ai'e  becoming  available. 
Salesmen  on  the  road  are  sending  in  good  orders,  and  the 
business  is  very  satisfactory  to  importers  w'ho  feel  that  buy- 
ers are  following  a  wise  policy  in  ordering  as  many  goods  as 
possible  at  this  time.  Burlaps  have  continued  firm  during 
the  past  week  owing  to  an  improved  demand  from  bag  manu- 
facturers. Light  weights  are  quoted  at  7.40  to  7.50c.  and 
heavies  at  9.10  to  9.15c. 
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NEWS    ITEMS 

Alabama. — Legislature  Convenes. — On  Jan.  '.)  l.oKisInturo 
oonvono(i  in  r(>f;:ular  quadrionnial  session. 

Boston,  M&SS.—Grralrr  Boston  Proposed.--  A  bill  iiropns- 
in«  tlio  coiisolidatiou  of  cities  ;ui<l  towns  witliiii  ten  miles 
of  Boston,  has  \wou  iiilrodiuuHl  in  the  House  of  Kepreseiita- 
tivos.  A  referendum  on  Ihe  question  iu  all  towns  and  cities 
affected  is  provided  for,  the  merger  to  take  effect  on  a  five- 
eights  favorabl(>  vote. 

California. — Legislature  Convenes. — On  Jan.  8  the  Li^gis- 
lature  convened  in  regular  biennial  session. 

Colorado. — Legislature  Conrenes. — On  Jan.  3  the  Legis- 
lature convened  iii  regular  biennial  session.  Governor  Oliver 
H.  Shoup,  the  retiring  Kxocutive,  on  Jan.  .5  transmitted  his 
annual  message  to  the  General  Assembly.  Figures  quotcnl 
from  the  State  Treasurer's  report  show  that  on  Nov.  30  last 
the  bonded  debt  of  the  State  amounted  to  f9,726,r)00,  against, 
which  there  were  assets  of  $14,700,013  20.  The  State  School 
Funds  producing  income  aggregate  over  $7,000,000,  in- 
vested as  follows:  State  bonds,  $2,473,538  42;  county  and 
municipal  bonds,  $1,380,898  64;  school  and  district  bonds, 
$1,541,674  08;  Liberty  bonds,  $751,102  50;  farm  loans. 
$766,950;  State  warrants,  $238,512  65.  Heavier  taxation  of 
intangible  property  was  urged  by  the  retiring  Governor  as 
the  remedy  for  the  heavy  tax  burden  carried  by  owners  of 
tangible  property. 

The  new  Governor,  William  E.  Sweet,  in  his  message  to 
the  law-makers  suggested  a  blue-sky  law  to  protect  investors 
from  fraud,  and  was  even  stronger  in  his  recommendations  of 
changes  in  the  taxation  system  than  was  the  retiring  Gov- 
ernor. Governor  Sweet  not  only  advocated  heavier  taxation 
of  intangible  property,  but  urged  the  enactment  of  an  income 
tax  law  and  the  abandonment  of  special  mill  levies,  of  which 
there  are  at  present  twenty-four  for  various  purposes,  and 
the  return  to  the  single  levy  based  on  a  general  appropria- 
tion bill  passed  upon  by  a  budget  commission. 

Cuba  (Republic  oi).— Offering  of  Bonds  in  U.  S.— The 
syndicate  composed  of  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  & 
Co.,  the  National  Citv  Co.,  the  Guaranty  Co.  of  N.  Y.,  the 
Bankers  Trust  Co.  of  N.  Y.,  Harris,  Forbes  &  Co.,  J.  &  W. 
Seligman  &  Co.  and  Dillon,  Read  &  Co.,  which  was  suc- 
cessful in  the  bidding  for  the  issue  of  $50,000,000  5^% 
coupon  (registerable  as  to  principal)  gold  External  Loan 
30-year  sinking  fund  bonds  (see  V.  116,  p.  125),  is  re-offermg 
the  issue  to  investors  at  99.25,  to  yield  over  5.55%.  The 
bonds  are  in  $1 ,000,  $500  and  $100  denominations,  are  dated 
Jan.  15  1923  and  mature  Jan.  15  1953.  Principal  and  semi- 
annual int.  (Jan.  15  and  July  15)  are  payable  in  U.  S.  gold 
coin  of  the  present  standard  of  weight  and  fineness  at  office 
of  J.  P.  Morgan  &  Co.,  N.  Y.,  free  of  Cuban  taxes,  present 
and  future.  The  bonds  are  callable  in  twenty  years,  as  an 
entirety,  at  par  and  accrued  interest;  provision  is  also  made 
for  a  sinking  fund,  amounting  to  $500,000  the  first  year  and 
gradually  increasing  to  $3,050,000  in  the  thirtieth  year,  this 
sinking  fund  to  be  used  in  purchasing  the  bonds  in  the  open 
market  at  not  more  than  par,  and  if  not  to  be  obtained  in  this 
way,  bonds  are  to  be  redeemed  by  semi-annual  drawings  at 
par.  A  more  detailed  description,  giving  facts  as  to  security, 
■debt,  revenues,  trade,  resources  and  population,  may  be 
found  in  our  department  of  "Current  Events  and  Discus- 
sions" and  in  an  advertisement  appearing  on  a  preceding 
page. 

Houston,  Texas. — City  Attacks  Attorney-General's  Tax 
Ruling. — As  a  basis  for  court  action  against  the  ruling  of 
Attorney-General  Keeling  that  the  general  city  tax  rate  and 
the  school  rate  must  be  combined  in  computing  the  city's 
rate,  thus  placing  Houston's  rate  in  excess  of  the  Constitu- 
tional limit  of  $2  50  (See  V.  115,  p.  206)  the  City  Council 
on  Jan.  8  fixed  the  city's  tentative  tax  rate  at  $2  5272.  Ap- 
plication to  file  mandamus  proceedings  in  the  Supreme  Court 
at  Austin,  was  made,  following  the  Council's  action.  It  is 
the  contention  of  the  city  that  the  school  district  can  levy 
taxes  separate  and  distinct  from  the  city  levies. 

• 

Idaho. — Legislature  Convenes. — On  Jan.  8  the  Legislature 
convened  in  regular  biennial  session. 

Indiana. — Legislature  Convenes. — The  General  Assembly 
met  in  regular  session  on  Jan.  4.  In  his  message  to  the 
Legislature,  Governor  MeCray  recommended  enactment  of 
legislation  making  the  issuance  of  bonds  by  municipalities 
more  difficult,  and  suggested  that  the  county  unit  plan  be 
adopted  in  the  handling  of  school  affairs.  Recommendation 
that  a  tax  be  levied  on  gasoline  to  help  in  the  construction 
and  upkeep  of  roads  was  made. 

Several  bills  relating  to  municipal  finance  have  been 
introduced,  two  in  the  Senate  and  one  in  the  House. 

One  making  all  municipal  bonds  except  those  issiied  by  the 
State  and  by  playground  and  park  districts,  subject  to  taxa- 
tion, providing  for  the  recording  of  such  bonds  w^th  Countj' 
Clerk  and  payment  of  fee  of  1-10%  a  year  for  each  $100  as 
recording  fee,  and  hmiting  interest  rate  on  such  bonds  to 
^34%  has  been  referred  to  the  Senate  Finance  Committee. 

Another,  also  referred  to  the  Finance  Committee  of  the 
Senate,  limits  amount  of  indebtedness  of  municipal  corpora- 


tions to  19^).  of  the  valuation  of  ta.xable  properly  judged  by 
last  preceding  assessment  for  city  and  county  taxes. 

Two  others,  introduci^d  in  the  House,  would  limit  the 
issuance  oi"  bonds  for  \'H'V  gravel  and  county  unit  roa<Is  to 
'2'/()  of  the  total  assessed  valuation  of  the  [)roi)erty  of  the 
to\vnslii|)  or  townships  wherein  such  roads  are  located. 
One  hill  has  b(>en  referred  to  th<(  ('oiuity  and  Townshij) 
Committee  and  the  other  to  the  Roads  Committee. 

House  Bill  72,  enabling  the  issuance!  of  hoiuls  for  new 
township  school  houses  not  to  exceed  .S00,()()0,  and  comiiining 
the  ci\il  township  and  the  school  towMshij)  proix-rty  for 
such  issuance)  has  ])een  referred  to  tlu!  County  and  Township 
Musineiss  Committee.  Bonds  can  1)0  issued  now  only  on 
the  debt  limit  of  2%  of  th(»  school  township. 

A  bill  i)roposing  to  carry  out  the  Governor's  8ugg(>stion 
that  the  county  unit  educational  syst(im  has  been  introduced 
in  the  Senate  and  refernnl  to  the  Education  ("ommittoe. 

Michigan. — Legislature  Convenes. — On  .Jan.  3  the  Legis- 
lature convened  in  regular  biennial  session.  Governor 
Groesbeck  on  Jan.  4  addressed  the  two  houses  in  joint 
session.  He  mentioned  that  the  finances  of  the  St;ite  were 
in  satisfactory  condition,  reviewed  the  highway  building 
program  carried  on  in  the  State  in  the  last  few  yc-ars  and 
intimated  that  automobile  owners  should  b<!ar  a  hc^avier 
part  of  the  cost  of  highway  construction  and  maintenance 
than  they  now  do.  Amendment  of  the  blue  sky  law  so 
that  fraud  in  stocks  and  securiticss  deals  might  be  eradicated 
was  urged  by  the  Governor.  Exemption  from  taxation  of 
civic  bonds  and  intangible  property  was  condemned,  the 
Governor  urging  that  these  classes  of  property  be  taxed  so 
as  to  equalize  the  tax  burden. 

Missouri. — Legislature  Convenes. — On  Jan.  3  the  Legisla- 
ture convened  in  regular  biennial  session.  In  his  message 
to  the  law-making  body,  delivered  on  Jan.  4,  Governor 
Arthur  M.  Hyde  recommended  that  action  be  taken  by  the 
Legislature  looking  toward  the  issuance  of  $15,000,000  bonds 
to  raise  funds  for  the  payment  of  a  bonus  to  ex-service  men 
who  have  not  yet  received  their  allotment.  He  also  urged 
an  increase  in  the  State  allowance  to  consolidated  rural 
school  districts  that  contemplate  the  erection  of  consolidated 
high  schools,  and  suggested  that  counties  be  redistricted  so 
that  there  shall  be  no  school  districts  of  less  than  fifty  school 
children. 

Montana. — Legislature  in  Session. — ^On  Jan.  2  the  Legis- 
lature convened  in  regular  biennial  session.  Governor  Dixon 
dealt  at  great  length  with  the  tax  situation  in  his  message  to 
the  Legislative  Assembly.  He  declared  that  the  burden  of 
taxation  falls  on  real  estate  owners,  and  urged  that  the 
Legislature  enact  laws  taxing  inheritances,  incomes,  natural 
resources,  public  service  corporations,  the  oil  and  coal 
outputs,  &c. 

Nebraska. — Rural  Credits  Proposed  By  Legislature. — Other 
Bills. — Carrying  out  Governor  Bryan's  wish  that  a  rural 
credit  system  be  adopted,  (V.  116,  p.  200)  the  Legislature  is 
giving  consideration  to  two  bills  designed  to  amend  the 
Constitution  so  as  to  allow  the  establishment  of  a  rural  credit 
system.  One  of  the  bills  mentions  specifically  that  the  loans 
to  the  people  are  to  be  based  on  the  issuance  of  bonds  by  the 
State.  It  is  proposed  in  another  bill  to  levy  a  State  income 
tax  equal  to  the  Federal  tax,  as  was  also  suggested  by  the 
Governor.  The  levying  of  an  excess  profits  tax  of  10%  to 
50%  on  all  corporations  whose  capital  employed  in  Nebraska 
exceeds  $25,000  and  whose  net  earnings  exceed  10%,  and 
taxation  of  intangible  property  at  full  value  instead  of  25%, 
are  provided  for  in  other  bills.  Another  bill  would  limit  the 
interest  rate  on  pubhc  bonds  to  4J^%,  all  excess  interest  to 
go  to  the  State  as  a  license  tax. 

North  Dakota. — Income  Tax  Law  Proposed. — The  Legis- 
lature has  before  it  a  law  proposing  a  tax  on  incomes,  as 
suggested  by  the  State  Tax  Commission.  It  is  estimated 
that  a  3%  or  3H%  tax  on  corporation  incomes  would  net 
from  $480,000  to  $600,000  annually,  and  a  tax  of  1%  to  6% 
on  individual  incomes  from  $800,000  to  $1,200,000,  or  an 
approximate  total  of  about  $1,500,000,  which  would  be  half  of 
the   annual  revenue  now  raised  by  the  general  property  tax. 

New  Jersey. — Legislature  Convenes. — The  Legislature  on 
Jan.  9  convened  in  regular  annual  session.  Governor 
George  S.  Silzer,  in  his  inaugural  address  dehvered  on  Jan. 
16,  urged  a  re\T[sion  of  the  taxation  system  of  the  State. 

New  York  (State  of). — School  Budget  Must  Be  Included 
in  City  Taxes,  Is  Decision  in  Rochester  Case. — In  a  decision 
of  the  Court  of  Appeals,  handed  down  on  .Jan.  9,  it  is  held 
that  school  budgets  must  be  included  in  the  amounts  to  be 
raised  by  taxation  for  city  purposes.  Suit  was  brought  by 
the  Rochester  Board  of  Education  against  the  Board  of 
Estimate  and  Apportionment  to  prevent  the  latter  from  in- 
cluding the  1922  school  budget  in  the  taxation  figures. 
The  plaintiff  contended  that  education  is  a  State  and  not  a 
city  purpose,  and,  therefore,  the  school  budget  should  not 
be  included  in  the  tax,  which,  by  Constitutional  Umitation, 
cannot  exceed  2%  of  the  assessed  valuation.  In  Rochester, 
this  limit  has  been  reached,  preventing  a  further  increase 
in  taxes  for  bond  issues  or  other  purposes. 

The  "Knickerbocker  Press,"  in  its  issue  of  Jan.  10,  com- 
menting on  the  decision  said: 

The  decision  of  the  court,  without  opinion,  is  to  the  effect  that  while 
the  providing  for  public  education  is  undoubtedly  a  State  function,  the 
money  raised  by  taxation  within  a  city  is,  nevertheless,  for  a  city  pur- 
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jKJse,  and  the  delegation  of  authority  over  schools  conferred  on  municipali- 
ties is  the  same  as  the  delegation  of  the  power  to  protect  life,  property  and 
health,  conferred  on  the  police  and  health  departments. 

Had  the  decision  of  the  highest  court  been  otherwise,  boards  of  education 
in  cities  would  be  able  to  jjrepare  a  budjK^t.  which  would  not  be  subject 
to  the  control  of  the  city  administration  or  any  other  authority  but  would 
have  enabled  the  expenditure  of  more  money  for  school  purposes  where  the 
debt  limitation,  as  in  Rochester,  prevents  the  incurring  of  further  bonded 
indebt-edness. 

North  Carolina. — Legislatnre  Convenes. — On  Jan.  3  the 
General  Assembly  met  in  regular  biennial  session.  In  an 
address  delivered  to  the  legislature  on  Jan.  9  Governor 
Morrison  recommended  that  the  Constitution  be  amended 
so  as  to  limit  to  5%  of  the  assessed  value  of  property  the 
amount  of  indebtedness  that  might  be  outstanding  against 
the  State  at  any  one  time,  and  urged  the  establishment  of 
a  Banking  Department,  a  Department  of  Commerce  and 
Industry,  and  a  Department  of  Water  Transportation  with 
power  to  issue  bonds  for  the  work  of  building  a  port  and 
water  transportation  system. 

The  Senate  has  already  taken  action  on  the  Governor's 
proposal  of  the  organization  of  a  Water  Commerce  Commis- 
sion. A  bill  carrying  out  his  suggestion  was  introduced 
on  .Jan.  10. 

Oklahoma. — Legislature  Convene!^. — On  Jan.  2  the  Okla- 
homa Legislature  met  in  regular  biennial  session.  In  his 
message  to  the  law-making  body,  delivered  .Jan.  8,  J.  C. 
Walton,  the  new  Governor,  recommended,  as  a  measure  of 
relief  to  farmers,  that  the  State  construct  warehouses  and 
elevators  where  farm  produce  maj^  be  stored,  and  not  be 
thrown  on  the  market  at  the  close  of  the  harvest,  but  be 
sold  at  a  price  to  protect  the  producer.  It  is  proposed  that 
these  buildings  be  paid  for  by  a  dues-paying  farmers'  organ- 
ization, and  that  when  the  warehouses  are  built,  warehouse 
receipts  be  issued,  upon  which  loans  of  public  money  might 
be  made.  The  Governor  also  urged  the  passage  of  a  resolu- 
tion re-submitting  the  Soldiers'  Bonus  Amendment  to  the 
electors  at  a  special  election,  where  only  the  votes  cast  on 
the  question  count,  thereby  ehminating  the  possibility  of 
defeat  by  the  silent  vote,  as  was  the  case  last  November. 
The  creation  of  road  improvement  districts,  with  power  to 
issue  bonds,  was  also  advocated  in  the  message.  Bills  have 
been  introduced  in  the  House  providing  for  a  State  income 
tax  and  governing  the  issuance  of  municipal  funding  bonds. 

The  Senate  has,  in  accordance  with  the  Governcr's  wish 
given  consideration  to  a  bill  pioposing  the  establishment  of 
State  warehouses.  The  bill  was  introduced  by  Senator 
Harry  B.  Cordell  of  Manitou  County. 

Oklahoma-Texas. —  United  States  Supreme  Court  Determ- 
ines State  Boundary. — The  United  Sta.tes  Supreme  Court  on 
Jan.  15  rendered  an  opinion  establishing  the  northern  bound- 
ary line  of  the  State  of  Texas.  In  a  decision  handed  down 
on  May  1  last,  the  Court  ruled  that  the  southern  bank  of 
the  Red  River  Avas  the  boundary  line,  that  the  river  bed 
was  the  property  of  the  Federal  Government,  and  that 
Oklahoma  had  civil  and  criminal  jm-isdiction  over  the  river 
bed.— V.  114,  p.  2388.  At  that  time  it  was  not  settled 
whether  "southern  bank"  meant  the  edge  of  the  water  at  the 
normal  height  of  the  river  as  it  runs  at  present,  or  the  edge 
of  the  water  as  it  was  at  the  time  of  the  treaty  between  the 
United  States  and  Spain,  fixing  the  Red  River  as  the  bound- 
ary line.  The  river  has  changed  its  course  considerably 
since  1821 ,  leaving  on  either  side  of  the  river  bluffs,  forming 
a  gorge  through  which  it  flows..  The  Court,  in  its  present 
decision,  presuming  that  the  cut  bank  as  it  exists  to-day  is 
the  same  as  it  was  in  1821,  fixes  the  southern  cut  bank  as 
the  boundary  line,  regardless  of  the  water  edge.  The  New 
York  "Tribune"  on  Jan.  16  published  the  following  Wash- 
ington dispatch  bearing  on  the  ruling: 

The  south  bank  of  the  Ked  Rivor.  declared  by  the  Supreme  Court,  in  an 
opinion  rendered  two  years  ago,  to  be  the  boundary  between  the  States  of 
Texas  and  Oklahoma,  was  located  to-da.v  by  that  court  in  an  opinion  rend- 
ered by  Justice  Van  Devanter,  .Justice  McRevnolds  dissenting. 

Th(! southerly  cut  bank,  as  it  existed  in  1821  ,'was  declared  by  the  majority 
opinion  to  be  the  bank  referred  to  in  the  treaty  with  Spain  in  1810  as  the 
boundary  between  the  United  State.*!  and  the  Spanish  possessions,  and  the 
court  said  it  presumes  that  the  cut  bank  as  it  exists  to-day  is  the  same 
as  it  was  then,  except  where  it  can  be  shown  bo  competent  evidence  that 
there  has  been  a  change  in  its  location  in  intervening  years  due  to  erosion  or 
accretion. 

The  decision  was. a  compromise  between  the  contentions  of  the  United 
States  and  Texas.  There  was  no  boundary  dispute  until  the  discovery 
of  oil  mjwie  the  owiXTship  of  the  bed  of  the  Red  River  an  important  contro- 
versy. The  State  of  Oklahoma  instituted  original  proceedings  in  the  Su- 
prcm(!  Court  and  the  Unite<l  States  intervened,  joining  that  State  in  contest- 
ing the  claims  of  Texas  to  jurisdiction  to  the  ij'.iddlc  of  the  stream.  In  an 
oj)inion  on  Ajiril  1 1  1!)21,  the  Court  held  that  the  south  "bank"  of  the  stream 
was  the  boundary,  and  the  opinion  to-day  defined  what  .should  constitute 
that  bank. 

Texas  contends  that  under  the  treaty  with  Spain  th?  edge  of  the  water  at 
the  normal  height  of  the  river  should  b.>  the  hank.  The  Red  River,  like 
others  in  the  Southwest,  has  in  the  course  of  time  cut  a  gorge  through 
which  it  flows,  thti  walls  of  which  are  ))luffs.  The  United  States  and  Okl:i- 
h()n>-i  assert  thai  thc^e  bluffs  on  the  soulli  side  of  the  rivei'  should  be  held 
by  the  court  as  the  bank  to  be  marked  as  the  boundary  line. 

The  river  since  1H21  has  at  times  during  flood  seasons  left  its  former 
channel  and  cut  a  new  one  through  a  neck  of  land,  thi-reb.v  causing  land  pre- 
viousl.v  on  one  side  of  the  river  to  he  on  the  other,  th<'  court ,  pointed  out. 
Such  action  dots  not,  it  stated,  carry  the  bound.iry  witli  it,  but  leaves  it 
where  it  was  before.  The  court  addend  that  the  evidence  before  it  indicated 
that  th(^se  cut-offs  could  be  roadil.v  recognized. 

In  defining  what  constituted  the  "bank"  intended  by  the  treaty  pro- 
vision as  the  boundary  the  court  stated  that  it  was  the  water  -washed 
antl  relatively  permanent  elevation  or  acclivity  at  the  outer  line  of  the  river 
vision  as  the  boundar.v  the  court  stated  that  it  was  the  water-washed 
bed  which  separates  the  bed  from  the  adjacent  upland,  whether  valle.vor  hill, 
and  serves  to  confine  the  waters  within  the  bed  and  to  jires-rve  the  course  of 
the  river,  and  that  the  boundary  intended  is  on  and  along  the  bank  at  the 
average  or  mean  level  attained  b.v  the  waters  in  the  jieriods  when  they  reach 
and  wash  the  bank  without  overflowing  it. 

With  regard  to  the  Big  Bend  area,  where  the  oil  field  is  located,  the  court 
stated  that  the  testimony  respecting  the  location  of  the  nver  at  that  point 
since  1H21  was  conflicting,  but  that  Texas  had  been  exercising  jurisdiction 
over  the  .-irci  for  more  th.in  hi  If  a  century. 

"The  jurisdiction  and  title  of  Texas  stood  unchallenged  until  shortly  bo- 
fore  this  suit,"  Justice  Van  Devanter  explained,  stating  that  "our  conclusion 
that  thj  claim  that  the  river,  or  any  part  of  it,  ran  south  of  this  area  in 


1821  Ls  not  stistained.     So  the  boundary  follows  the  cut  bank  around  the 
northerly  limit  of  the  area. 

Burke  Bet  Island  and  Goat  Island,  both  claimed  by  Texas,  were  found  by 
the  court  not  to  be  a  part  of  that  State.  An  island  opposite  Mile  Post 
57.5,  near  the  line  between  Hardeman  and  Wilbarger  Counties,  Tex.,  was 
awarded  to  that  State,  the  court  holding  that  the  boundary  followed  the 
north  bank  of  that  island. 

A  commission  of  three  m  'mbers  under  the  decision  to-day  will  be  ap- 
pointed to  mark  the  southerly  cut  bank  as  the  boundar.v  between  the  two 
States,  the  court  reserving  jurisdiction  over  the  work  of  the  commission. 


-The  Legislature 


South  Dakota. — Legislature  Convenes. 
met  in  regular  biennial  session  on  Jan.  2. 

Texas. — Legislature  Convenes. — The  Legislature  on  Jan. 
9  convened  in  regular  biennial  session.  There  have  been 
bills  introduced  in  the  House  proposing  an  income  tax  and 
the  levying  of  a  tax  of  2  cents  a  gallon  on  gasoline  for  public 
school  purposes.  Resolutions  to  amend  the  Constitution 
so  as  to  authorize  the  Legislature  to  appropriate  money  and 
the  State  to  lend  its  credit  for  the  construction  of  warehouses 
and  grain  elevators  in  the  ports  of  the  State  and  to  empower 
the  Legislature  to  give  or  lend  the  State's  credit  for  the  pur- 
chase and  improvement  of  rural  and  urban  homes  have  also 
been  introduced  in  the  House. 

West  Virginia. — Legislature  Convenes. — On  Jan.  10  the 
Legislature  convened  in  regular  biennial  session. 

Bills  calling  for  the  issuance  of  not  more  than  $20,000,000 
bonds  for  road  construction  have  been  introduced  in  the 
House.  There  has  been  offered  in  the  Senate  a  bill  designed 
to  amend  the  Constitution  so  as  to  provide  for  home  rule 
for  municipalities. 

Wisconsin. — Legislature  Convenes — Governor  Urges  Tax 
Changes. — On  .Jan.  10  the  Legislature  convened  in  regular 
biennial  session.  Governor  J.  J.  Blaine  in  his  message  to 
the  legislators  advocated  sweeping  changes  in  the  State's 
taxation  system.  He  recommended  repeal  of  all  mill  taxes 
and  income  surtaxes  now  used  for  educational  and  highway 
purposes,  and  suggested  that  a  ratio  be  fixed  between  general 
property  and  income  taxes  so  that  each  class  will  bear  its 
proportionate  share  of  increased  taxes  in  the  future. 

The  Milwaukee  "Sentinel"  on  Jan.  12  published  the  fol- 
lowing as  the  major  recommendations  of  the  Governor  to 
the  Legislature: 

Repeal  of  all  mill  taxes  and  income  stu-taxes  now  used  for  educationa 
purposes  and  highway?. 

Substitute  a  fixed  ratio  between  general  property  and  income  taxes  on 
the  theory  that  each  class  shall  bear  its  fair  share  of  any  increased  taxes  in 
years  to  come. 

Hold  down  highway  program  to  meet  Federal  appropriation,  dollar  for 
dollar. 

Co-operation  between  Legislature  and  State  officials,  looking  toward 
downward  trend  in  taxes. 

Initiative,  referendum  and  recall  in  a  limited  form. 

Make  income  exemptions  imder  State  law  conform  with  Federal  exemp- 
tions. 

Reneal  so-called  secrecy  clause. 

Double  force  of  auditors,  working  under  the  Tax  Commission,  so  that 
all  alleged  tax  dodgers  may  be  forced  to  pay  their  full  share  of  taxes  to  the 
State, 

Graduated  tax  on  automobiles  which  will  place  a  higher  tax  on  those 
who  use  public  highways  the  most. 

Increase  workman's  compensation  for  major  and  fatal  injuries. 

Investigate  the  feasibility  of  p.stablishing  a  State  cement  plant. 

Equal  educational  opportunities  for  farm  and  city  children. 

Surpluses  in  special  funds  should  be  kept  in  trust  and  used  for  hospitali- 
zation of  soldiers. 

Strengthen  Corrupt  Practices  Act  in  order  that  voluntary  committees 
and  individuals  shall  file  statements  in  the  same  manner  as  candidates. 

Prohibit  judges  from  running  ff  r  any  office  other  than  a  judicial  one. 
except  upon  retirement  from  judicial   positions. 

In  recommending  that  income  tax  exemptions  be  revised 
so  as  to  conform  with  Federal  exemptions,  the  Governor 
pointed  out  that  when  the  law  was  enacted  in  1911  exemp- 
tions were  provided  for,  which  at  the  time  were  reasonable 
when  the  living  cost  was  considered,  but  that  since  then  the 
cost  of  living  has  mounted.  To  meet  the  changed  condi- 
tions he  suggests  the  increase  in  the  exemption  figures.     nilQ 

The  method  by  which  the  Governor  would  carry  out  a 
graduated  tax  on  automobiles  would  be  by  a  graduated 
license  fee  based  upon  the  weight  of  the  vehicle,  instead  of 
the  flat  .$10  fee  now  collected. 


BOND  CALLS  AND  REDEMPTIONS 

Sedgewick  County  School  District  No.  46  (P.  O.  Sedge- 
wick),  Colo. — Bond  Call. — Frank  Smith,  Secretary,  has 
called  for  payment  $6,000  6%  refunding  and  $1,400  6% 
funding  bonds  dated  July  7  1912,  optional  July  7  1922  and 
maturing  July  7  1932.     Interest  ceases  Feb.  1  1923. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADKIN  CREEK  ROAD  DISTRICT  (P.  O.  Welch),  McDowell  County 

W.  Va. — B()i\l>  SALE. — The  .'5;290.()00  (i'l  road  bonds  offered  on  Jan.  6— 
V  IK)  p.  97 — were  purchased  by  J.  A.  Huddleston  &  Co.  of  Excelsior,  at 
a  premium  of  .$10,512  50,  equal  to   103,62. 

ALBION,  Calhoun  County,  Mich.— BOARDS  SOLD  LOCALLY. — The 

issu(>  of  .$,')0  000  4  '2'^c  coupon  citv  hospital  bonds  recently  voted — -V.  116, 
p  97 — iiave  been  sold  locally  at  par.  Denom.  .?.500.  Date  .July  I  1923. 
Prin  and  semi-ann.  int.  (.1.  &  J.),  payable  at  the  City  Clerk's  office.  Due 
from  1929  to  19,33. 

ALBUQUERQUE,  Bernalillo  County,  N.  Mex. — BOND  SALE. — 
Hoettcher,  I'orter  &  Co.  of  Denver,  have  purchased  ,$100,000  6%  paving 
district  bonds,  Denom.  $500.  Date  .Ian.  1  1923.  Prin.  and  semi-ann. 
inl  (.1  &. I.),  payable  at  the  City  Treasurer's  office  in  New  York.  Exchange 
Due  on  or  before' Jan.  1  193  1 .  The  official  circular  states  that  "the.se  bonds, 
(Mllablc  in  numerical  order,  will  be  retired  annually  in  an  amount  estimated 
at  approximately  .$10,000  from  1924  to  1933,  inclusive," 
f'inanrial  Slalement  of  District. 

Asses.srd  valuation  of  district  paved $2,082,000 

Total  bonds  to  be  issued 100.000 

ALLEN  COUNTY  (P.  O.  Fort  'Wayne),  Ind.— NOTE  OFFERINO.— 
John  II.  Johnson,  County  Auditor,  will  receive  bids  until  10  a.  m.  Mar.  2 


« 


•Iax.  20  1923.] 


THE   CHRONTCLE 


:U7 


ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance).  Stark 
County,  Ohio.  «OA'/)  OFFEIll ^•ll.  HimKhI  bids  will  ho  received  mil  11 
12  111.  Koh.  1<)  liy  M.  M.  Mnlisfield.  Clerk-  of  Hoard  of  K<liie,illoii.  lor  tlw 
uiirchaso  at  not  less  than  jiar  and  accrued  liilercsl  ol'  $70. ()()()  .'')',  bonds, 
Issuod  for  the  piirpo.so  of  coinpleliiii;  an  annex  to  the  present  hlKii  school 
bulldlnR.  Denoin.  Sl.COO.  D.ite  March  1  li)2.S.  I'rln.  and  .senil  ami.  Int. 
(M.  &  S.)  i)a.vahle  at  llie  office  of  the  deposit;irv  of  the  school  district  In 
Alliance.  Due  yearl.v  on  March  I  as  follows:  .•«;1,00(».  \{>2r>.  and  ?i:M)l)l). 
192(>  to  104S.  incl.  Certified  clie<-k  or  cerllflcato  of  <leposit  on  an  Alli.ince 
Sauk  for  $r>00  recjulred.  Uouds  to  ho  delivered  at  the  City  HaviiiKs  U.ink  & 
Trust  Co..  Alllanco,  and  the  successful  bidder  shall  furnish  l)oii(i  blanks. 
Auth.  Section  71)29  and  7I).'{0  of  the  (iener.il  Code  and  a  resolution  duly  and 
regnlarly  adopted  by  the  Hoard  of  Education  on  Jan.  15  l'.)2;{. 

ALMONT,     Lapeer     County,     Mich.      HnXI)     OFFRRINi;.      I(       V. 

Bowman,   MllaRe  Clerk,   will  recei\e  bids  until  8   p.   ni.   .Ian.   2;i   for  IIk^ 

gurcliase  of  .'>2.'>.()l)f)  .")■;;,  Kold  coupon  .sewer  bonds.  Denom.  SI, 1)00. 
•ate  Feb.  1  l'.»23.  Prln.  and  scini-aun.  int.  {V .  &  A.),  payable  at  the 
Almont  SaviiiKs  Hank.  Duo  $5,000  yearly  on  Kel>.  1  from  1925  to  102<), 
inclusive.  Certified  chock  for  2%,  payable  to  the  Village  of  Almont. 
required. 

AMES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ames).  Story 
County,  Iowa. — BOND  KLF.CTION . — -.V  special  election  will  be  held  on 
Feb.  S  to  vote  on  the  question  of  issuing  $200,000  .school  building  bonds. 
C.  M.  Sopor,  Secrctar.v. 

ANAHEIM.    Orange    County.    Calif.— BO.VD    SALE.—Th.a   foUowinK 
5%  bonds  offered  on  .Tan.   II — V.   115.  p.  2927 — -were  awarded  lointly  to 
the  National  City  Co.  and  the  California  Co.  at  a  premium  of  $8,375.  equal 
to  105.07.  a  basis  of  about  4.39%. 
$40,000  mtmicipal    buildiiiK    comi)letion    bonds.     Denom.    $1,000.     Duo 

$1,000  yearly  on  .Ian.  15  1924  to  1963,  inelu.sive. 
25.000  street   improvement   bonds.     Denom.    $1,000.     Duo   on   ,Tan.    15 

as  follow^s:     $2,000  1924  to   1928,  inclusive,  and  $3,000   1929  to 

1933,  inclusive. 
100.000  park     improvement    bonds.     Denom.     $1,000     and     $500.     Due 

$2,500  yearly  on  Jan.  15  from  1924  to  1963,  inclusive. 
Date  Jan.  15  1923.  A<-cording  to  the  Los  Angeles  "Times,"  of  Jan.  13. 
the  other  bidders  and  the  premiums  offered  were:  William  R.  Staats  &  Co. 
and  E.  H.  Rollins  &  Sons,  $7,538:  Citizens'  National  Bank,  $7,317;  K.  H. 
Moulton  &  Co.  and  Blyth,  Witter  &  Co.,  $6,936.  and  Harris  Trust  Co., 
$4,595. 

ANSON,  Jones  County,  Tex.— BONDS  VOTKD—BOXD  SAUi.— At 
the  election  held  on  Jan.  9 — V.  115,  p.  2927 — the  $30,000  5'4'T  30-vear 
serial  paving  bonds  were  voted.     Since  being  voted  the  bonds  have  been  sold . 

ARLINGTON,  Hancock  County,  Ohio. — BOND  ELECTION. — On 
Feb.  6.  according  to  newspaper  reports,  the  voters  will  have  submitted 
to  them  a  proposition  to  issue  $4,000  Main  Street  pavement  bonds. 

ATLANTA,  Fulton  County,  Ga.— BONDS  OFFERED.— L,.  N.  Rags- 
dale.  Chairman  of  the  Finance  Committee,  received  sealed  bids  until  10 
a.  m.  Jan.  18  for  the  following  5%  coupon  or  registered  bonds  aggregating 
$75,500. 

$5,000  Harnett  St.   bonds.     Denom.   $1,000.     Due  $1,000  on  Jan.    1   in 

each  of  the  years  1926,   1927,   1929,   1930  and  1932. 
1,500  De  Leon  St.  bonds.     Denom.  $500.     Due  $500  on  Jan.  1  in  each 

of  the  years  1927.  1930  and  1932. 
3.000  Virginia   Circle  bonds.     Denom.   $1,000.     Due  $1,000  on  Jan.    1 

in  each  of  the  years  1926.  1929  and  1932. 
4,000  Clermont  Drive  bonds.     Due  31 ,000  on  Jan.  1  in  each  of  the  vears 

1927,  1929.  1930  and  1932.     Denom.  $1,000. 
2,000  Greencove  St.  bonds.     Denom.  $500.     Due  $500  on  Jan.  1  in  each 

of  the  years  1928.  1930,  1931  and  1932. 
1.500  East  Pavillion  St.  bonds.     Denom.  $.500.     Due  $500  on  Jan.  1  in 

each  of  the  years  1928.  1930  and  1932. 
3,000  Battlefield  Ave.  bonds.     Denom.  $1,000.     Due  $1,000  on  Jan.   1 

in  each  of  the  years  1928.  1930  and  1932. 
2.500  Walthall  St.  bonds.     Denom.  .¥500.      Due  $500  on  Jan.  1  in  each 

of  the  years  1927,  1929.  1930,  1931  and  1932. 
3.000  Angler  Ave.   bonds.     Denom.   $1,000.     Due  $1,000  on  Jan.    1  in 

each  of  the  years  1926.  1929  and  1932. 
9.000  South  Ave.  bonds.     Denom.  $1,000.     Due  on  .Tan.    1   as  follows: 

$1,000  1927,  $2,000  1928,  $1,000  1929,  $2,000  1930,  $1,000  1931 

and  $2,000  1932. 
2,000  Sidney  St.  bonds.     Denom.  $1,000.     Due  $1,000  on  Jan.  1  in  1929 

and  1932. 
24,000  South  Gordon  St.  bonds.     Denom.  $1,000.     Due  $3,000  on  Jan.  1 

from  1925  to  1932.  inclusive. 
10,000  McPherson   Ave.    bonds.     Denom.    $1,000.     Due   on   Jan.    1    as 

follows:     .$2,000  1927,  $1,000  1928,  $2,000  1929,  $1,000  1930  and 

.S2.000  1031  and  1932. 
5.000  Fitzgerald  St.  bonds.     Denom.  $1,000.     Due  $1,000  on  Jan.  1  in 

each  of  the  years  1927,  1928,  1930,  1931  and  1932. 
Date  Jan.   1   1923.     Principal  and  semi-ahn.  int.  (J.  &  J.),  payable  at 
the  City  Treasurer's  office  or  at  the  fiscal  agency  in  New  York  City. 

AURORA  SCHOOL  DISTRICT  NO.  13l  (P.  O.  Aurora),  Kane 
County,  111. — BOND  SALE .—Diirins:  1922  the  district  sold  $163,000  4  !  :  % 
school  bonds  to  the  Northern  Trust  Co.  of  Chicago,  for  $165,705  80,  eoual 
to  101.66.  Denom.  $1,000.  Date  May  1  1922.  Int.  M.  &  N.  Due 
serially  from  1925  to  1942.  at  the  rate  of  $7,000  and  $8,000  annually, 
except  for  1942,  when  $36,000  are  due. 

BEAUMONT,  Riverside  County,  Calif. — BONDS  VOTED.— By  a  vote 
of  205  "for"  to  105  "against"  a  $52,000  street  bond  issue  carried  at  an  elec- 
tion held  on  Jan.  9.  The  money  secured  from  the  bond  issue  will  be  used 
to  pave  the  main  streets  of  the  city. 

BELGRADE,  Gallatin  County,  Mont^^^OiVO  OFFERING. — Sam 
Allen.  Town  Clerk,  will  offer  at  public  auction  at  8  p.  m.  Feb.  23  an  is.sue 
of  $46,000  water-works  bonds.  Denote.  $1,000.  Date  Jan.  1  1923. 
Interest  rate  not  to  exceed  5%.  Int.  J.  &  J.  A  certified  transcript  of  all 
proceedings  pertaining  to  this  bond  issue  will  be  furnished,  upon  application, 
to  the  purchaser.     Due  in  20  years,  optional  after  10  years. 

BELLINGHAM  SCHOOL  DISTRICT  (P.  O.  Bellin^ham),  Lac  Qui 
Parle  County,  Minn. — BOND  SALE. — The  State  of  Minnesota  has  pur- 
chased an  issue  of  $50,000  school  bonds. 

BELTRAMI  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO. 

91  (P.  O.  Williams),  Minn. — BOND  SALE. — The  State  of  Minnesota  has 
been  awarded  an  issue  of  $5,625  5%  school  funding  bonds. 

BENTON  HARBOR,  Berrien  County.  Mich.— BOxVD  SALE.— 
According  to  newspaper  report.  Keane.  Higbie  &  Co.  of  Detroit,  have 
purchased  ,$97,000  4>i'JI,  water  works  bonds  for  $98,940,  equal  to  102, 
Due  yearly  from  1923  to  1951,  inclusive. 

BLAKELY,  Early  County,  Ga.—BOXD  OFFERING.— Sealed  bids  will 
be  received  until  7  p.  m.  Feb.  12  by  W.  W.  Fleming,  City  Clerk,  for  $27,000 
7%  city  bonds.  Denom.  $500  and  $100.  Dat«  Feb.  19  1923  A  good 
faith  deposit  of  10%  required. 

BOSSIER  PARISH  SCHOOL  DISTRICT  NO.  8  (P.  O.  Benton) ,  La.— 

BOND  OFFERING. — R.  V.  Kerr.  Secretary  of  the  Parish  School  Board, 
will  receive  sealed  bids  untU  10  a.  m.  Feb.  15  for  $75,000  5%  school  bonds. 
Denom.  $500.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  office  of  the  Treasurer  of  the  Parish  School  Board  or  at  the 
Hanover  National  Bank.  N.  Y.  City.  Due  on  Feb.  1  as  follows:  $2,500, 
1924  to  1928,  incl.:  $3,000,  1929  to  1931,  mcl.;  $3,500,  1932  to  1934.  incl.; 
$4,000,  1935  to  1937.  incl.:  $4,500,  1938  and  1939:  $5,000.  1940:  .$5,500, 
1941  and  1942,  and  $6,000,  1943.  Legahty  approved  bv  John  C.  Thomson. 
N.  Y.  City.  A  certified  check  for  $2,500,  payable  to  the  Treasurer  of  the 
School  Board,  required. 

BOWDLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Bowdle),  Edmunds  County,  So.  Dak. — BOND  OFFERING.— Sealed 
bids  will  be  received  until  9  p.m.  Jan.  26  by  F.  G,  Grozy,  Clerk,  for  $15,000 


.".'.';.  coupon  fK^liool  bonds.  Denom.  $l.<)00.  Date  Jan.  I  1923.  Duo 
I9I3.  Int.  sen  l-ann..  pay.ible  In  ifold  at  the  l''lrst  State  Hank  of  Howdlo, 
Howdle.  .\  cerliricd  eluvk  for  .SI  .5()lt.  payable  l<i  (he  .ibove  official  rei|ulie<|. 
Notice  of  tills  offering  was  niveii  In  V.  Ill),  p.  201:  il  Is  given  ag.ilii  iiM 
adilil  ion:il  data  has  come  to  hand. 

BOWIE,  MontBRue  County,  Texas.  BONDS  VOTED.  At  the  eloc- 
tlon  held  on  Dec.  22  V.  I  15.  p.  2498 — the  proiiositlon  to  iHHue  $20,000  5% 
water  <'xtenslon  bonds  c;irrled  by  a  vote  of  100  to  47. 

BOWLING    GREEN,    Wood    County,    Ohio.      BOND    OFFFHI.Xf!.— 

Until  12  III.  I''i'b.  17  sealed  pro|)(),s.ils  will  be  r<M-elved  bv  'ier.aldlne  Hwc>«t. 
CItv  .Xudllor.  for  SI2..'tt)0  5'','  ri'fiinding  bonds.  Auth.  ,''iOli;  of  the  General 
Code  and  Orillnance  No.  647.  Denom.  $H24.  D.iti^  .March  1  1923.  Int. 
M.  Si  H.  Due  $S24  yearly  on  He|)t.  I  from  1923  to  1937  incl.  Cert,  check 
for  5''fi  of  the  amount  of  bonds  bid  for.  payable  to  the  (Mty  Troaiiurer, 
r<Miuired.      I'lin-haser  to  pa.v  aciTued  intt^riMt. 

BOND  0/''/''/'.'«/;Vf.'.— ^C.eraldlne  Sweet.  CUy   Aiulitor.   will  also  nwreive 
seahtd  bids  until  12  m.   Feb.  24  for  the  purch.'ise  at  not  lesH  than  r>ar  and 
accrued  Interest  of  the  following  5%  bond  Iskuck.  aggregating  $22,900: 
$600  Meeker   Street   sanitary   sewer    bonds.      Denom.    $120.      Due   $120 

yearly  on  Sept.    I    from    1 9'23  to   1927'lncl.      Auth.  Sec.  3930  of  the 

General  Code  and  Ordinance  No.  ty.V.). 
3.000  North  Grove.  Stn'ct  irnpt.  bonds.      Denom.  $300.      Due  $300  yearly 

on  Se|)t.  1  from  1923  to  1932  incl.     Auth.  Sec.  3939  of  the  General 

Code  and  Ordinance  No.  641. 
700  W(wt  Kvers  Ave.  sanitary  sewer  bonds.     Denom.  $140.     Due  $140 

yearly  on  Sept.    I   from   1923  to  1927  incl.     Auth.  Sec.  3939  of  the 

General  ('ode  and  Ordinance  No.  643. 
700  West  Merr.v  Ave.   sewer  bonds.      Denom.   $140.      Due  $140  yejirly 

on  Sept.  1  from  1923  to  1927  incl.     Auth.  Sec.  3939  of  the  General 

Code  and  Ordinance  No.  644. 
7,800  East  Evers  Ave.   impt.    bonds.      Denom.   $780.     Due  $780   yearly 

on  Sept.  1  from  192:J  to  ]9:{2  incl.     Auth.  Sec.  3939  of  the  G<meral 

(^ode  and  Ordinance  No.  645. 
3,000  West  Merry  Ave.   impt.  bonds.     Denom.  .$300.     Due  $300  yearly 

on  Sept.  1  from  1923  to  1932  incl.     Auth.  Sec.  3939  of  the  General 

Code  and  Ordinance  No.  (ilO. 
3,700  Meeker  Street  impt.   bonds.     Denom.   $370.     Due  $370  yearly  on 

Sept.  1  from  1923  to  1 932  incl.     Auth.  Sec.  3939  of  the  General  Code 

and   Ordinance  No.   640. 
3,400  We,st  Evers  Ave.  impt.  bonds.     Denom.  .$340.     Due  yearly  on  Sept.  1 

from  1923  to  1932  incl.     Auth.  Sec.  3939  of  the  General  Code  and 

Ordinance  No.  642. 
Date  March  1  1923.     Int.  M.  &  S.     Cert,  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

BOND  OFFERING.— The  above  official  will  also  receive  bids  until  12  m. 
Feb.  24  for  $5,150  5%  bondsfor  purchasing  land  for  street  purposes.  Auth. 
Sec.  3939  of  the  General  Code  and  Ordinance  No.  648.  Denom.  $515. 
Data  March  1  1923.  Int.  M.  &  S.  Duo  .$515  yearly  on  Sept.  1  from  1923 
to  1932  incl.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Cit.v  Troa.suror,  required.     Purchaser  to  pay  accrued  interest. 

BRADENTOWN,  Manatee  County,  Fla.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.m.  Feb.  23  by  L.  L.  Hine.  City  Clerk, 
for  $76,000  street  paving  and  $10,000  sewer  extension  water  works  and  park 
impt.  bonds.  A  certified  check  for  $1,000,  payable  to  E.  P.  Green,  Mayor, 
required. 

BRADLEY  BEACH,  Monmouth  County,  N.  J.— BOND  OFFERING. 
— Frederic  P.  Reichey.  Borough  Clerk,  will  receive  bids  until  7  p.  m.  Jan^ 
30  for  the  purchase  of  an  issue  of  5%  funding  and  impt.  bonds,  not  to  exceed 
$55,000,  award  to  be  made  to  the  bidder  offering  to  pay  not  less  than  $55,- 
000  and  to  take  fewer  bonds  than  any  other  bidder.  Denom.  $1,000. 
Date  Feb.  1  1923.  Due  $3,000  yearly  from  1925  to  1941,  incl.,  and  $4,000, 
1942.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%  of 
the  amount  of  bonds  bid  for,  required.  Bonds  to  be  delivered  after  Jan.  23 
1923. 

BRUNSVILLE  SCHOOL  DISTRICT  (P.  O.  Brunsville),  Plymouth 
County,  Iowa. — BOND  SALE. — Geo.  M.  Bechtel  &  Co.  of  Davenport, 
purchased  $6,000  5%  school  erection  bonds  on  Sept.  29  at  par  less  $30, 
equal  to  99.50,  a  basis  of  about  5.125%.  Denom.  $500.  Date  Nov.  1 
1922.     Int.  semi-ann.     Due  $1,000  yearly  on  Nov.  1  from  1924  to  1929. 

BURNSVILLE,  Yancey  County,  No.  Caro.— BOiVD  OFFERING.— 
According  to  the  "Manufacturers  Record"  of  Jan.  12  bids  will  be  received 
until  Feb.  5  by  J.  P.  Lyron,  Town  Clerk,  for  .$20,000  street  bonds, 

CAMPBELL  COUNTY  (P.  O.  Alexandria),  Ky.— BOND  ISSUE 
AUTHORIZED. — The  Cincinnati  "Enquirer  "  of  Jan.  16  says:  "The  fir.st 
step  in  the  move  to  spend  $1,000,000  on  road  improvements  in  Campbell 
County  was  taken  yesterday  by  the  County  Commissioners  when  they 
passed  a  resolution  authorizing  the  issuance  of  $1,000,000  of  road  bonds, 
as  approved  by  voters  of  the  county  last  August.  The  first  installment  of 
$2,50,000  worth  will  be  issued  and  sold  in  March,  it  was  said.  Other 
installments  will  be  issued  as  needed."  Mention  of  these  bonds  was 
made  in  V.  115,  p.  458. 

CAMBRIDGE,  Middlesex  County,  Mass.— LO^xV  OFFERING.— 
Henry  F.  Lehan,  City  Treasurer,  will  receive  bids  until  12  m.  Jan.  23  for 
the  purchase  on  a  discount  basis  of  a  temporary  lo;in  of  $400,000,  in  anticipa- 
tion of  revenue,  dated  ,Jan.  24  1923.  and  maturing  July  24  1923.  The 
notes  will  be  issued  under  the  supervision  of  the  First  National  Bank  of 
Boston,  which  will  certify  as  to  their  genuineness  and  their  legality  will 
be  approved  by  Ropes,  Gray.  Boydon  &  Perkins,  whose  opinion  will  be 
furnished  the  purchaser.  All  legal  papers  incident  to  this  loan  will  be 
filed  at  the  afores.iid  bank,  where  they  may  be  inspected. 

CAMDEN,  Kershaw  County,  So.  Care— BOND  SALE.— The  $100,000 
5%  street  impt.  bonds  offered  on  Jan.  15 — V.  116.  p.  203 — were  awarded 
to  J.  H.  Hilsman  &  Co.  of  Atlanta  at  a  premium  of  $100,  equal  to  100.10. 

CANAJOHARIE,  Montgomery  County,  N.  Y .—BOND  ELECTION. — 
A  sneciai  election  is  to  be  held  Jan.  27  for  the  purpose  of  voting  on  a  proposi- 
tion to  issue  $10,000  street  improvement  bonds. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May),  N.  J.— BOND  SALE.— 
On  Jan.  17  the  two  issues  of  5%  bonds,  offered  on  that  date — V.  116, 
p.  97 — were  awarded  as  follows: 

$172,000  ($180,000  offered)  Grassy  Sound  Channel  Bridge  bonds  to  Leh- 
man Bros,  of  New  York  for  $180,892  40  (105.17)  and  interest, 
a  basis  of  about  4.52%.  Denom.  $1,000.  Due  $6,000  on 
Dec.  15  from  1923  to  1950  incl.,  and  $4,000  Dec.  15  1951. 
22,500  ($23,000  offered)  Beech  Ave.  pavement  bonds  to  the  Bankers 
Tru.st  Co.  of  New  York  for  $23,336  65  (103.71)  and  interest,  a 
basis  of  about  4.575%.  Denom.  .$500.  Due  $1,000  on  Dec. 
15  from  1923  to  1944  inclusive,  and  $500  Dec.  15  1945. 
Other  bidders  were: 

For  $172,000       For  $22,500 
Bonds.  Bonds. 

Bankers  Trust  Co.,  Atlantic  City $180,208  00  

R.  M.  Grant  &  Co.,  New  York 180,338  00         .$23,202  00 

Ocean  City  Title  &  Trust  Co 180,388  75  23,2.50  00 

H.  L.  Allen  &  Co.,  New  York 23.172  75 

CATTARAUGUS   COUNTY    (P.    O.    Little   Valley),    N.    Y.—BOND 

OFFERING. — B.  L.  Andrews,  County  Treasurer,  will  sell  at  pubhc  auction 
at  1  p.  m.  Jan.  26  $500,000  highwav  bonds.  Series  D,  at  not  to  exceed  5% 
interest.  Denom.  $1,000.  Date  Feb.  15  1923.  Int.  semi-ann.  Due 
$50,000  yearly  on  Feb.  15  from  1928  to  1937.  incl.  Certified  check  for 
$10,000,  payable  to  the  above  official,  required.  Legality  approved  by 
Clay  &  Dillon  of  New  York. 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Cedar  Rapids),  Linn  County,  Iowa.— BOA'D  SALE.— The  $150,000 
school  building  and  $86,000  refunding  4  4%  bonds  offered  on  Oct.  26 — 
V.  115.  p.  1859 — were  awarded  to  Graham,  Schulte  &  Co.  of  Waterloo  at  a 
premiiim  of  $3,675,  equal  to  101.55.     Due  in  20  years. 

CHENANGO  COUNTY  (P.  O.  Norwich),  N.  Y.— BO.YD  OFFERING.— 
Sealed  bids  will  be  received  until  11a.m.  Jan.  27  by  Earl  W.  Camp.  County 
Treasurer,  for  $100,000  4}<f  %  coupon  bonds,  it  is  reported.  Int.  F.  &  A. 
Due  .$20,000  yearly  from  1930  to  1934,  inclusive. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago),  Cook 
County,  111. — BOND  SALE. — On  Jan.  17  the  $2,500,000  4%  tax-free 
coupon  (^vith  privilege  of  registration  as  to  prinfclpal)  Lake  Front  Extension 
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bonds  offered  on  that  date  (V.  116,  p.  98)  were  sold  to  the  Foreman  Bros. 
Banking  Co.  and  Mitchell.  Hutchins  &  Co..  Inc..  both  of  Chicago,  at  98.17 
and  interest,  a  basis  of  about  4.22^  .  Denom.  Sl.OOO.  Date  Feb.  1  1923. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  in  Chicago.  Due  3125,000  on 
Feb.  1  from  1924  to  1943.  incl.  In  an  advertisement  aopearing  on  a  pre- 
ceding page  of  this  issue  the  bonds  are  being  offeied  to  investors  at  prices 
from  100  to  99.  and  intere.st,  according  to  maturity. 

CHICKASHA  SCHOOL  DISTRICT  (P.  O.  Chickasha"),  Grady 
County,  Okla. — BOND  ELECTION.— A  soecial  election  will  be  held  on 
Jan.  30  to  vote  on  the  question  of  issuing  $175,000  school  bonds. 

CHISAGO  COUNTY  (P.  O.  Center  Cityi,  Minn.— BO.V/>  OFFERING. 
— Bids  will  bo  recoivod  until  1  p.  m.  .Ian.  30  by  Archie  F.  L.  Stromgren. 
Countv  .\uditor.  for  SR5.907  67  5%  bonds.  Date  Feb.  1  1923.  Due  on 
Feb.  1  from  1933  to  1942.  inclusive.  A  certified  chock  for  6%  of  issue, 
payable  to  the  County  Treasurer,  required. 

CI  ALES  (Municipality  of),  Arecibo  County.  Porto  Rico. — TiOND 
OFFERING. — Sealofl  proposals  will  be  received  by  Toribio  Rivera.  Munici- 

Jal  Commissioner  of  Public  .Sf■^^^ce.  Police  and  Pri-sons,  until  10  a.  m. 
an.  31  for  SI 30,000  coupon  improvement  bonds  not  to  exceed  6%  interest. 
Denom.  .Sl.OOO.  Date  .Tan.  1  1923.  Due  on  July  1  as  follows:  $4,000 
1929  to  1938.  incl.:  .?5.000  1939  to  1944.  incl.:  S6.000  1945  to  1949.  incl.: 
$7,000  1950  and  1951 ,  and  SS.OOO  1952  and  19.53.  Prin.  and  semi-ann.  int., 
payable,  and  the  bonds  deliverable,  at  Washington.  D.  C  New  York  or 
Porto  Rico  at  a  bank  cho.'sen  by  the  purchaser,  which  will  be  designated 
by  the  Council  of  Administration  of  Ciales.  A  certified  check  or  bank 
draft  upon  .some  national  bank  in  the  United  States  or  upon  any  bank 
doing  business  in  Porto  Rico,  for  2%  of  amount  of  bonds  bid  for.  payable 
to  the  MunicipTl  Commissioner  of  Finance,  required.  The  official  notice 
of  offering  of  these  bonds  statas  that  "these  bonds  are  exempt  from  the 
payment  of  taxation  in  the  United  States  and  Porto  Rico.  These  bonds 
may  be  accepted  by  the  Government  of  Porto  Rico  as  a  guaranty  for 
deposits  of  funds  of  said  Government  or  as  security  required  by  any  of  the 
laws  of  Porto  Rico  to  be  deposited  with  the  Treasurer  of  Porto  Rico. 

CLIFFSIDE  PARK,  Bergen  County,  N.  J.— FINANCIAL  STATE- 
MENT.— In  connection  with  the  offering  on  Jan.  22  of  the  two  series  of 
bonds,  aggregating  $207,000.  details  of  which  were  given  in  V.  116,  p.  98, 
we  are  now  in  receipt  of  the  following  financial  statement: 

Financial  Statement. 

Bonded  debt,  including  these  is.sues $354,000  00 

Temporary  loans,  exclusive  of  loans  in  anticipation 

of  this  year's  taxes  and  these  bond  issues 357,022  89 

Gross  debt $711,022  89 

Sinking  Fund  and  other  funds  held  for  the  pay- 
ment of  bonds  included  above 97,584  85 

Special  assessments,  actual  or  estimated,  applic- 
able to  payment  of  gross  debt  above  described.  277,356  81 

Total  deductions 374,941  66 

Netdebt ._  $336,081  23 

Asse.s-sed  valuation  of  taxable  property.  1922 $4,313,515  00 

Population,  U.  S.  census.  1920,  5.709. 

COBLESKILL,  Schoharie  County,  N.  Y. — BOND  SALE. — On  Jan.  15 
the  $13, .500  registered  bridge  bonds,  offered  on  that  date  (V.  116.  p.  202) 
were  sold  to  the  First  National  Bank  of  Cobleskill  for  $13,550  (100.37)  for 
4Hs.  a  basis  of  about  4.415%.  Due  $1,500  yearly  on  Feb.  1  from  1924 
to  1932,  inclusive. 

COLUMBUS,  Franklin  County,  Ohio. — CORRECTION. — Being  led  to 
believe,  by  information  received  in  answer  to  our  reque.st  addressed  to 
Harrj'  A.  Turner.  City  Clerk,  that  all  four  issues  of  5%  special  assessment 
bonds,  offered  on  Jan.  10,  had  been  sold  to  Poor  &  Co.  of  Cincinnati,  we 
reported  the  price  paid  bv  that  company  for  the  bonds  as  $492,305  50  fa 
premium  of  $11 ,305  50  offered),  equal  to  102.35,  a  basis  of  about  4.54%. 
However,  we  are  now  informed  by  Henry  E.  Poor  of  Poor  &  Co.  that  his 
company  purchased  only  three  of  the  four  issues  offered  at  102.899,  a  basis 
of  about  4.42%.  The  issues  purchased  are  as  follows: 
$168,000  "Winthrop    Road    bonds.     Date    Aug.    16    1922.     Due    $21,000 

yearly  on  March  1  from  1925  to  1932,  inclusive. 
100.000  Adams  Ave.  bonds.     Date  Sept.  1  1922.     Due  $20,000  yearly  on 

March  1  from  1928  to  1932.  inclusive. 
122.000  Brunson    Ave.    bonds.     Date    Oct.    14    1922.     Due    yearly    on 

March  1  as  follows:    $15,000,  1925  to  1930,  incl.,  and  $16,000, 

1931  and  1932. 

TTe  are  unofficially  informed  that  the  $91,000  5%  Columbia  Ave.  special 
as,sessment  bonds,  offered  at  the  same  time,  were  purchased  by  the  City 
Sinking  Fund.  Date  Dec.  1  1922.  Due  yearly  on  Sept.  1  as  follows: 
$11,000,  1925  to  1929,  incl.,  and  $12,000,  1930,  1931  and  1932. 

CONEJOS   COUNTY    SCHOOL    DISTRICT    NO.    6,    Colo.— BOAD 

ELECTION— BOND  SALE.— James  H.  Cau.sey  &  Co.  of  Denver  have 
purchased  .SIO.OOO  O'^  school  bonds,  .sulxiect  to  being  voted  at  an  election 
to  be  held  during  February. 

CONNEAUT,  Ashtabula  County,  Ohio.— B07VD  SAiE.— Last 
October  the  city  soM  $400,000  6%  water  works  bonds  to  the  Guardian  Sav- 
ings &  Trust  Co.  of  Cleveland,  for  .$416,507.  equal  to  104.126,  a  basis  of 
about  5.62%.  Denom.  $1,000.  Date  June  1  1921.  Int.  J.  &  D.  Due 
June  1   1941. 

CORPUS  CHRISTI,  Nueces  County,  Texas.— BIDS  RE.JECTED— 
BONDS  RE-OFFERED .-AU  bids  received  for  the  .''!2, 500, 000  5^  harbor 
construction  .sc.iwall  bonds  offered  on  Jan.  17— V.  116,  p.  202 — were 
rejected.     John  T.  Uirtlett,  ('ity  Secretary,  will  receive  sealed  bids  until 

9  a.  m.  Feb.  17  for  these  bonds. 

CORVALLIS,  Benton  County,  Ore. — BOND  OFFERING. — John  W. 
Hyde.  C^lcrk  of  the  Water  C-ommission.  will  receive  sealed  bids  until  8 
p.  m.  Jan.  23  for  $10,000  5';;  water  system  bonds.      Denom.  $250  and  .$.500. 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.   1   (P.  O.  Sundanul, 

Wyo.— BOA'/)  OFFERING.— On  Feb.  15  an  i.ssue  of  $15,000  5%  school 
building  bonds  will  be  offered  for  sale.  Denom.  $500.  Date  Jan.  1  19-^,3 
Duo  $1,000  yearly  on  .Tan.  1  from  1928  to  1942.  inclusive.  Frank  "g] 
Davis,  Cl(!rk. 

CROWN  POINT,  Lake  County,  Ind.— BOA'^D  OFFERING. — Luthef 
H.  Rudolph.  City  C";ierk.  will  receive  bids  until  12  m.  Jan.  27  for  the  pur- 
chase at  not  less  than  par  and  int.  of  $15,000  water  works  and  $10,000  fund- 
ing bonds,   bearing  5%  int.     Denom.  $500.     Date  Aug.  21   1922.     Du3 

10  years.     Int.    semi-ann. 

CUYAHOGA  COUNTY   (P.  O.  Cleveland),  Ohio.— BOATD  SALE.— 
The  following  (en   issues  of  5'"    coupon  bonds,  aggregating  .$304, .537  77, 
which  were  offered  on  Nov.  29 — V.   115.  p.  2402 — have  been  awarded  to 
Hayden.   Miller  &  Co.,  of  Cleveland,  for  $306,257  77,  equal  to   100  56 
a  basis  of  about  4.90%: 

$10,032  00  C:)hardon  Road  impt.   (county's  share)  bonds.     Denom.  %l  000 
and  .SI. 032.     Date  Oct.  1   1922.     Due  $1,000  yearly  on  Oct.  1 
from  1923  to  1931.  inclu.sive,  and  $1,0;J2  Oct.  1   1932. 
22,258  71  special  as.sessment  Stearns  Road  No.  1  impt.  bonds.      Denom 
$1,000  and  $1.2.58  71.      Date  Oct.  1  1922.      Due  yearly  on  Oct. 
1  as  follows:  .$2,000,  1923  to  1920,  incl.;  .$3,000,  1927;  $2,000. 
1928  to  1931.  inclusive,  and  .$3,2.58  71.   1932. 
54,232  81  county's   share   Steams    Road   No.    1    impt.    bonds.     Denom. 
$1,000  and  $1,232  81.     Date  Oct.  1  1922.     Due  .yearly  on  Oct. 
1  as  follows:     $6,000,  1924  to  1931,  incl..  and  .$6,l',32  81,  1932. 
38,756  50  special  asses.sment  Hrainard  Road  impt.  bonds.     Denom.  .$1,000 
and  $750  50.     Date   Oct.    1    1922.     Due  yearly  on  Oct.    1   as 
follows:     .?,2.7.56  50,  1923.  and  .$4,000,  1924  to  19.'<2,  inclusive. 
40,600  54  county's  share  Brainard  Road  impt.   bonds.     Denom.  .$1,000 
and  $,500  54.     Date  Oct.  1  1922.     Due  serially  on  Oct.  1  from 
1924  to  1932,  inclu.sive. 
1 1 ,727  20  special   a.s.oes.smcnl    Brookpark    Road   No.    4   bonds.     Denom. 
Sl.OOO  and  .$727  20.     Date  Oct.  1  1922.     Duo  yearly  on  Oct.  1 
rs  follows:     .$727  20.  1923:  $1,000,   I  ,)24  to  1926,  incl.;  $2,000, 
1927.  and  fl.OOO.  1928  to  1932.  incl. 
36,704  77  county's  .share  Brookpark  Iload  No.  4  impt.  bonds.     Denom. 
.*!  ,000  and  $764  77.     Date  Oct.  1  1922.     Due  vearlv  on  Oct.  1 
as  follows:     .$4,000,  1924  to  1931,  incl.,  and  $4,764  77.  1932. 


52,291  44  special  as.sessment  Bunts  Road  impt.  bonds.  Denom.  Sl.OOO 
and  S291  44.  Date  Oct.  1  1922.  Due  yearly  on  Oct.  1  as 
follows:  $4,291  44.  1923;  $5,000.  1924  and  1925:  .$6,000.  1926; 
$5,000.  1927  and  1928;  ?6,000,  1929;  $5,000,  1930  and  1931, 
$6,000,  19.32. 

18.973  80  county's  share  Bunts  Road  impt.  bonds.  Denom.  $1,000  and 
.$973  SO.  Date  Oct.  1  1922.  Due  R2.000  yearly  on  Oct.  1 
from  1924  to  1931,  inclusive,  and  ?2.973  80  Oct.  1  1932. 

19,000  00  special  assessment  Sewer  District  No.  1  water  bonds.     Denom. 
$1,000.     Date  Dec.  1  1922.     Due  $1,000  yearly  on  Oct.  1  from 
1924  to  1942.  inclusive. 
Prin.  and  semi-ann.  int.  (A.  &  O.).  payable  at  the  Coimty  Treasurer's 
office. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BO.VD  S.ALE.— The 
$75.908  60  514%  (city's  portion)  general  impt.  bonds  offered  on  Jan.  8 
fV.  115,  p.  2819)  have  been  sold  to  W.  L.  Slavton  &  Co.  of  Toledo.  Date 
Dec.  1  1922.  Due  $7,500  yearly  on  Dec.  1  from  1924  to  1932,  incl.,  and 
$8.408  60  on  Dec.   1   1933. 

CYPRESS  CREEK  DRAINAGE  DISTRICT  (P.  O.  Arkansas  City), 
Disha  and  Chicot  Counties,  Ark.— BOA^D."?  OFFERED  BY  BANKERS — 
Wm.  R.  Compton  Co.  of  St.  Louis,  are  offering  to  investors  at  par  and  int. 
$100,000  5  '^.  %  coupon  bonds  rpar  of  a  total  issue  of  $300,000).  Denom. 
$.500  and  $1 .000.  Date  April  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.), 
payable  at  the  American  Trust  Co.,  St.  Louis.  Due  on  Sept.  1  as  follows: 
$2,000  1927  and  1928,  .$3,000  1929  to  1932.  incl.:  $2,000  19.33.  .$3,000  1934 
to  1936,  incl.;  $4,000  1937.  $5,000  1938  .and  1939,  $19,000  1943,  $20,000 
1944  and  $10,000  1945  and  1946. 

DAWSON,  Navarro  County,  Texas.— BO.VD  OFFERING.— Sealed 
bids  will  be  received  until  1  p.  m.  .Tan.  22  bv  J.  H.  McCuUoch.  Mayor,  for 
$45.000  6%  water- works  bonds.  Denom.  $i. 000.  Due  as  follows:  $1 ,000. 
1925  to  1935.  incl.,  and  $2,000,  1936  to  1952.  incl.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  the  Chase  National  Bank,  N.  Y.  City.  A  certified 
check  for  $2,000.  payable  to  the  Mayor,  required.  Legality  approved  by 
Chapman,  Cutter  &  Parker,  Chicago. 

DEEP  CREEK  SCHOOL  DISTRICT,  Norfolk  County,  Va.— BO.VD 

OFFERING. — Sealed  bids  will  be  received  until  1  p.  m.  Jan.  20  by  James 
Huist.  Superintendent  of  Schools  (at  51  Chamberlaine  Bldg..  Norfolk), 
for  $50,000  5%  coupon  school  impt.  bonds.  Denom.  $1,000.  Dite 
Feb.  1  1923.  Int.  (P.  &  A.)  payable  at  the  Trust  Co.  of  Norfolk.  Due 
Feb.  1  1943.  A  certified  check  (or  cash)  for  2%  of  amount  bid  for,  payable 
to  C.  J.  Deeke,  County  Treasurer,  required. 

DES  MOINES,  Polk  County,  Iowa.— BOATD  SALE— Ballard,  Hassett 
&  Beh,  Inc..  of  Des  Moines,  have  purchased  an  issue  of  $91,000  paying  bonds 

DE  WITT,  Saline  County,  Neb.— BO VD  SALE.— The  State  of  Ne- 
braska purchased  $7,000  5%  refunding  electric-light  honds  at  par  during 
the  month  of  December.  Date  Dec.  15  1922.  Due  Dec  .15  1942,  optinal 
on  any  interest-paying  date. 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Allen),  Nebr.— 

BONDS  VOTED. — BOND  S.ALE. — At  the  election  held  on  Jan.  9 — V.  116, 
p.  98 — the  $23,600  5!^%  school  bond  issue  was  voted.  Since  oeing  voted 
the  bonds  have  been  sold. 

DONALDSVILLE,  Ascension  Parish,  La.— BOVD  OFFERING.— 
Joseph  W.  Gischard,  Mayor,  will  receive  sealed  bids  until  11  a.  m.  Feb.  14 
for  $45,000  street  improvement  and  repair  bonds.  Denom.  $500.  Date 
Oct.  15  1922.  Prin.  and  semi-ann.  int.  {\.  &  O.)  payable  at  the  office 
of  the  Commissioner  of  Finance.  Due  on  Oct.  15  as  follows:  $3,500.  1923: 
$4,000.  1924;  $4,500,  1925  to  1927.  incl.:  $5,000.  1928:  $5,500.  1929  and 
1930:  $6,000.  1931.  and  $2,000,  1932.  Interest  rate  not  to  exceed  6%. 
A  certified  check  for  2M  %  of  issue,  payable  to  the  above  official,  required . 

DU  BOIS  SCHOOL  DISTRICT  (P.  O.  Du  Bois),  Clearfield  County, 

Pa.— BOND  SALE.— On  Dec.  18  $27,500  4^%  high-school  .addition  bonds 
were  awarded  to  the  Depo.sit  National  Bank  of  Du  Bois  for  the  account 
of  Harris.  Forbes  &  Co..  of  New  York,  at  101.86.  a  basis  of  about  4.33%.  if 
called  after  15  years,  and  a  basis  of  about  4.39%  if  allowed  to  run  full 
30  years.  Denom.  $1,000.  except  one  for  $500.  Int.  J.  &  D.  Due  Dec.  1 
1952.  optional  after  15  years. 

DURANT,  Bryan  Countv,  Okla.— BOVD  ELECTION.— A  special 
election  will  be  held  on  Jan.  23  to  vote  on  the  question  of  issuing  $125,000 
auditorium  construction  bonds. 

EASLEY,  Picken  County,  So.  Caro.— BO.VDS  VOTED.— The  "Manu- 
facturers' Record"  of  Jan.  13  reports  that  $50,000  paving  and  $30,000 
indebtedness  bonds  have  been  voted.  Apparently  these  are  the  same  bonds 
mentioned  in  V.  115.  p.  2072. 

EL  CAJON,  San  Diego  Countv,  Calif.— BOVD  OFFERING.— Ch^s. 
F.  Richardson.  City  Clerk,  will  receive  sealed  bids  until  Feb.  12  for  $8,200 
6%  street  improvement  bonds. 

EL  PASO,  El   Paso  Countv,   Texas.— BOA'^D  OFFERf.VG.— Bids  will 

be  received  until  Jan.  22  for  $90,000  5%  30-year  refunding  bonds. 

ELTON,  Jefferson  Davis  Parish,  La.— BOVD  OFFERING.— Sp:\\ed 
bids  will  be  received  until  8  p.  m.  Feb.  12  bv  W.  N.  Fontenot.  Town  Clerk, 
for  $35,000  5'^%  w.ater-works  and  ice  plant  bonds.  Duo  s-^rially  for  30 
years'  A  certified  check  on  a  local  bank  for  $509,  pay.able  to  J.  W.  Stokes. 
Mayor,  required.  A  certified  copy  of  the  proceedings  leading  up  to  the 
issuance  of  these  bonds  will  be  furnistied  the  succe.ssful  purchaser. 

EUREKA,  Greenwood  County,  Kans. — BONDS  VOTED. — At  a  specia' 
election  held  on  Jan.  9  an  issue  of  $65,000  memorial  building  bonds  was 
voted . 

EVANGELINE  PARISH  (P.  O.  Ville  Platte),  La.— BOA^D  ELECTION. 
—  \ccording  to  the  "Manufacturers'  Record"  of  Jan.  11.  an  election  will 
be  held  on  .Tan.  25  to  vote  on  the  question  of  issuing  $800,000  ro:vd  bonds. 

EVANSVILLE  SCHOOL  CITY  (P.  O.  Evansville),  Vanderburg 
County,  Ind.— BOVD  OFFERING.— Until  11  a.  m.  Feb.  15  sealed  bids 
will  be  received  bv  Daniel  Wertz,  Secretarv  Board  of  Trustees,  for  $700,000 
4i-a%  bonds.  Donom.  $1,000.  D.ate  Feb.  15  1923.  Int.  semi-ann. 
(F.  &  A.  15).  Bonds  pavablc  at  the  National  City  Bank,  Evans\ille. 
Duo  yearly  on  Feb.  15  as  follows:  $.35,000  1925  to  194''  incl.  and  $70,000 
1943."  Etich  bid  must  be  accompanied  bv  a  check,  certified  by  an  Evans- 
ville bank,  in  the  amount  of  1%'of  the  fa.-'e  v.ilue  of  the  bonds  bid  for. 
The  opinion  of  M:>tson.  Cirtor.  Koss  f.-  McCord  of  Indinmpolis  approving 
the  leg.ility  of  the  bonds  will  be  furnished  the  succa.ssful  bidder  free  of  cost . 

FAIRPORT  (P.  O.  Fairport  Harbor),  Lake  County,  Ohio. — BOA'D 

S.4LE. — The  $15,000  5'/$%  electric  transmission  bonds  offered  on  Dec.  26 
( — V  115.  p.  2820)  have  lioen  sold  to  W.  L.  SI  ivton  &  Co.  of  Toledo,  for 
$15,175  ,50,  equal  to  101.17.  a  basis  of  about  5.27%.  Date  Oct.  1  1922. 
Due  vearlv  on  Oct.  1  as  follows:  $1..500.  1924  and  1925:  $2,000.  1926: 
$1.,500.  1927  and  1928;  $2,000.  1929;  $1,.500,  19.30  and  1931.  and  $2,000, 
1932. 

FARMERSVILLE,  Montgomery  County,  Ohio. — BOA'D  SALE. — The 
$3,174  5%  water  works  bonds  offered  on  Nov.  1  (V.  115.  p.  1968)  have 
been  sold  to  the  (Citizens'  Bank  of  Famersville.  at  par.  Date  Nov.  16 
1922.     Duo  $317  40  yearly  on  Mar.   1   from  1924  to  1933,  inclusive. 

FAT  ELK  DRAINAGE  DISTRICT  (P.  O.  Coquille),  Coos  County, 
Ore. — BOND  OFFERING. — Sealed  bids  will  be  received  until  1 1  a.  m.  Feb. 
9  bv  the  Clerk,  Hoard  of  Supervisors,  for  $10,000  6%  irrigation  bonds. 
Deriom.  $500.     Due  $1 .000  yearly  on  Jan.  1  from  1928  to  1937.  inclusive. 

FORT  ATCHINSON,  Jefferson  County,  Wise— BOVD  SALE.— An 
issue  of  $38,000  water  works  impt.  bonds  has  been  disposed  of. 

FULLERTON,  Orange  County,  Calif.— BOA'^D  SALE.— The  $75,000 
coupon  sower  bonds  offered  on  Jan.  16 — V.  116.  p.  203 — were  awarded 
(o  Iho  Wni.  H.  Sta.its  Co.  of  Los  Angeles.  ,as  .5s  at  a  premium  of  $3,058. 
e<iu:il  to  101.07.  a  basis  of  about  4.55%.  Date  Fob.  1  1923.  Due  $3,000 
ye:irly  on  Fel).  1  from  1924  to  1948,  inclusive. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOA'^D  OfFKlRLVG.— 
liids  will  Ix'  r;'Ci-ivi>d  until  10  A.  ni:  Jan.  25  by  H.  B.  Kumler,  County 
Tre  isuriT.  for  the  following  two  i.ssues  of  4  '^  '",•  road  bonds:  .  .sn    ; 

$5,900  Chas.  E.   Kicliter  et  al.  bonds.      Donom.  .$295.  "'•     • 

(5.300  Jo.soph  H.  Cornwoil  et  al.  bonds.     Denom.  $315.  ~" 

Date  Nov.  15  1922.  Int.  M.  &  N.  15.  Due  one  bond  of  each  Issue 
each  six  months  from  May  15  1924  to  NOv.  15  1933.  incl. 
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GALVESTON,    Galveaton    County,    Tex.— BOATD    OFFERINa.~\. 

Do  Harbldfls,  (^Ity  I'lirchasintf  AkoiU..  will  ro<'<>lvo  soiilcd  l)l<ls  until  T)  p.  m. 
.Jnn.  29  for  llui  followitiK  hoiuls.  to  ho  iiw:iril(ul  to  tho  lilKluist.  Iiiddor  at 
5  p.  m.  .Imh.  ;i(): 

$3().0(l()  icfimdInK  l)oiuls,  sorlos  "A."  1017. 
27,r)00  duplicate'  water  main  bonds.    HMl. 
Hi. .'■)()(>  k'iMdin»r.  flllliiK'  and  dralnafro  I)onds,   1909. 
<).'). 1)00  rcfiindlnir  bonds,  scries  '■jt."   I<)17 

<)..'in()  p.i\infr  and  sli-ei^t  iiuprovenient  bonds,  1914. 
30,01)1)  street  ltni)ro\-einent    bonds,   1910. 
2.000  lire  boat  bonds.    1911. 
2.000  seawall   lnipro\  eiueiit   bonds.   1910. 
I"...')00  fiindlnir  debt   bonds.    lOlli. 
21.000  water  main  bonds,   I91li. 
26.000  reftindint;  bonds,  .series  "C."   1917. 
21.000  beaeli  filliiiM:  bonds.   lOKi. 
10..')00  water  and  sinver  extension  bonds.  1911. 
All  of  tile  above  bonds,  with  the  e.\<'eplion  of  the  $!(),. "iOO  l.ssne,  wideh 
boars    i'-i^.   bear  .")';,',    interest.      .V   e(>rtified  check   for   1%   of  total   bid. 
payable  to  th(!  abo\<'  official,  recpiired. 

GENESEO,  Livingston  County.  N.  Y.—IiONn  ELECTION.— \ 
spt^cial  election  Is  to  he  held  on  Jan.  23  for  the  purpose  of  voting  on  a  bond 
Is-sue  of  .?27.000  for  pavlni?. 

GIBSON  COUNTY  (P.  O.  Princetonl.  Ind.— «O.V/>  OFFEniXd. 
Bids  will  be  received  until  11  a.  m.  .Ian.  2.'>  by  Karl  M.  IVIiller.  County 
Treasurer,  for  .'S7,()00  ,')'','  couiion  Willard  Kolb  et  al.  road  bonds,  nenoin, 
$380.  Date  .Tan.  l.")  1923.  Int.  M.  &  N.  l,"-).  Due  .fSSO  each  .six  months 
from  May  ITy  1921  to  Nov.  15  1933.  incl.  Bonds  will  not  he  sold  at  loss  than 
par. 

GLADSTONE,  Delta  County,  Mich.— BOND  ELECTION— On  Fob.  13 

an  election  will  he  held  to  vote  upon  .?,5,5.000  bonds. 

GLENDALE,  Los  Angeles  County,  Calif  .—liONnS  AUTIWRIZEn.- 
All  i.ssue  of  .$23,000  municipal  improvement  bonds  has  been  authorized 
by  ordinance. 

GONZALES,  Gonzales  County,  Texas.— ELECTION  INVALID.— 
G«o.  Fonts.  City  Secretary,  advises  us  that  the  election  which  was  held  on 
Doc.  .■)  (V.  11(>,  p.  OS)  and  the  .$2.'). 000  funding  street  improvement  bonds 
voted,  has  boon  declared  invalid  and  a  new  election  must  bo  held. 

GRAFTON  SCHOOL  DISTRICT  (P.   O.  Grafton),  Walsh  County, 

No.  Dak.— BO.VZ).S  .l.VD  W.\RR.\NTS  VOTED.— By  a  vote  of  320  to  39. 
thi.s  district  approved  the  issuance  of  .51.5.000  fundins  bonds  and  by  a  vote 
of  316  to  4.'>  it  authorized  the  issue  of  $2,5.000  warrants  to  pay  outstanding 
.ndobtedness. 

GRAND  ISLAND  SCHOOL  DISTRICT  (P.  O.  Grand  Island),  Hall 
County,  Neb. — BOXD  ELECTION. — A  special  telegraphic  dispatch  frotji 
our  western  represeiUative  advises  us  that  an  election  will  bo  held  on  Feb.  1 
to  vote  on  the  C|uestion  of  issuing  S400,000  school  bonds. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids)- 
Kent  County.  Mich. — BOND  OFFERING. — Sealed  bids  will  bo  received 
until  ,5  p.  ni.  Feb.  ,")  (to  be  opened  at  S  p.  m.  on  that  date)  by  ITorbert  N. 
Morrill.  .Secretary  of  Board  of  Education,  for  the  purchase  of  all  or  any 
part  of  .?67,'),000  4y,  '^r  coupon  school  bonds.  Denom.  $1,000.  Prin.  and 
seml-ann.  int.  CM.  &  ,S.)  payable  at  the  office  of  the  Treasurer  of  the  Board 
of  Education  in  New  York  exchange.  Due  yearly  on  Sept.  1  as  follows 
$2.'>.000.  1930  to  19.33.  incl.:  .$186,000.  1934:  $250,000,  1935,  and  $139,000, 
1936.  -Certified  check  for  3%  of  the  face  value  of  the  bonds  bid  for.  pay- 
able to  the  President  of  Board  of  Education,  required.  Purchaser  to  pay 
accrued  Interest.  Bonds  to  be  delivered  and  paid  for  at  the  office  of  the 
City  Treasurer.     The  bonds  are  said  to  be  tax  exempt  in  Michigan. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA^D  OFFERING.— Bids 
will  be  received  until  9  a.  m.  .Tan.  22  by  George  B.  Nottingham.  County 
Treasurer,  for  $50,200  5%  Lewis  E.  Bryant  et  al.  Richland  Twp.  road  bonds. 
Denom.  $2. .510.  D.ate  Sept.  5  1922.  Int.  M.  &  N.  15.  Duo  $2,510  each 
six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

GREECE,  Monroe  County,  N.  Y.— ADDITIONAL  DATA.— The 
$24,000  6%  water-line  bonds,  the  sale  of  which  we  reported  in  V.  116,  p, 
98.  were  sold  in  October  of  la.st  year.  The  bonds  are  in  the  denomination 
of  $500  each,  are  dated  Aug.  1  1922,  and  mature  $1,000  yearly  on  Apial  1 
from  1926  to  1949  incl.     Interest  A.  &  O. 

GREENFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  2,  Wayne 
County,  Mich. — BOND  OFFERING. — Proposals  will  be  received  until 
4  p.  m.  Jan.  20  by  Edward  Cervenv.  Director  (P.  O.  R.  No.  1.  N.  AV. 
Station,  Detroit,  Mich.),  for  $40,000  bonds.  Denom.  $1,000.  Date 
Aug.  15  1922.  Interest  semi-annually.  Due  Aug.  15  1952.  Certified 
check  for  $1 ,500.  payable  to  the  District  Treasurer,  required.  Bidders  are 
requested  to  make  proposals  based  upon  rate  of  interest  at  5%.  5J^%  and 
6%  per  annum,  payable  semi-annually.  Bidder  to  furnish  40  blank  bonds 
with  coupons  ready  for  execution. 

Financial  Statement. 
As.ses.sed  valuation  of  district  Dec.  I   1921  _  __    _    _       $2  232  096  00 

Assessed  valuation  of  district  Dec.   1   1922 2,325.439  00 

Present  bonded  indebtedness  outstanding  (with  $40,000  addi- 
tional authorized) 109.000  00 

Area,  about  4  square  miles.  District  adjoins  city  of  Detroit  on  the  west. 
Population,  approixmately  1.000. 

GRIMES  COUNTY  (P.  O.  Anderson),  Texas.— BOND  ELECTION.— 
According  to  the  "Manufacturers'  Record"  of  Jan.  11,  an  election  will  be 
held  on  .Tan.  27  to  vote  on  the  question  of  issuing  $20,000  road  bonds. 

GULFPORT,  Harrison  County,  Miss. — BOND  SALE. — The  Whitney 
Central  Trust  Co.  of  New  Orleans,  has  purchased  $175,000  5M%  scho'o 
bonds  at  a  premium  of  $2,270,  equal  to  101.29.  Date  Feb.  1  1923.  Du- 
serially  for  25  years. 

HALE,  Carroll  County,  Mo. — BOND  SALE. — An  issue  of  $7,000 
municipal  light  plant  engine  bonds  has  been  disposed  of. 

HALL  COUNTY  (P.  O.  Memphis),  Tex.— BONDS  VOTED.— At  the 
election  held  on  Dec.  2  the  $150,000  514%  court  house  bonds  were  voted. 
These  bonds  had  been  sold  to  H.  C.  Burt  &  Co.  of  Houston,  at  par.  subject 
to  being  voted  at  said  election.  Notice  of  the  election  and  sale  was  given 
m  V.  115.  p.  2293.  The  bonds  are  described  as  follows:  Denom.  $1,000. 
Date  Dec.  11  1922.  Prin.  and  semi-ann.  int  (A.-O.  10),  payable  at  the 
Hanover  National  Bank,  N,  Y.  City.  Due  on  Mar.  1  as  follows:  $2,000, 
1924  to  1933,  incl.:  S5. 000,  1934  to  1943,  incl.,  and  $8,000.  1944  to  19,53.  incl. 

HAMILTON,  Hamilton  County,  Tex. — BOND  SALE. — The  $90,000 
5%  water  works  bonds  offered  on  Jan.  15 — V.  116,  p.  203 — were  awarded 
to  the  Mercantile  Bond  &  Mortgage  Co.  of  Dallas,  at  96.14.     Date  Nov.  1 

HARVE  DE  GRACE,  Harford  County,  Md.— BONDS  VOTED.— 
A  special  city  election  was  held  on  Jan.  15  (V.  116.  p.  99).  according  to  the 
Baltimore  "Sun"  of  Jan.  17.  to  vote  upon  a  $50,000  bond  issue,  the  money 
to  be  used  in  the  building  of  new  sewers  throughout  a  portion  of  the  town. 
The  issue  was  carried  by  66  votes.  At  the  last  session  of  the  Legislnture, 
according  to  the  same  piper,  the  city  was  given  power  to  vote  upon  a  .«35.000 
bond  Lssue  for  this  purpose,  but  it  was  later  found  that  $15,000  additional 
would  be  needed  to  complete  the  program. 

HAWKINS,  Rush  County,  Wis.— BONDS  VOTED.— At  the  election 
held  on  Dec.  9— V.  115.  p.  2605— .$3,500  5J^%  sanitary  sewer  bonds 
were  voted  by  a  count  of  78  to  47.   ■ 

HAZEL  RUN,  Yellow  Medicine  County,  Minn. — BOA'^D  SALE. — The 
$6,000  6%  electric  light  bonds  offered  on  Jan.  12  (V.  116.  p.  203)  were 
awarded  to  local  investors  at  par.  Date  .Tan.  1  1923.  Due  Jan.  1  1938. 
The  successful  bidders  were  O.  G.  Wilson,  P.M.  Hagan,  H.  L.  Jerston  and 
H.  C.  Meinager.  all  of  Hazel  Run. 

HEWITT,  Todd  County,  Minn. — BOND  ELECTION. — Geo.  H.  Riggs. 
Village  Recorder,  advi.ses  us  that  an  election  will  be  held  during  Marcii. 
He  also  says:  "If  the  bonds  are  authorized  thev  will  be  sold  to  the  State  of 
Mmnesota." 

HINTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hinton), 
Plymouth  County,  Iowa. — BOND  SALE. — An  issue  of  $9,000  school 
building  and  equipment  bonds  has  been  disposed  of. 

HOLYOKE,  Hampden  County,  Mass. — TEMPORARY  LOAN. — The 
Treasurer  has  sold,  it  is  stated,  $100,000  notes,  maturing  Nov.  6.  to  the 
Shawmnt  Corporation  on  a  4.07%  discount  basis  and  $100,000  to  Harris,, 
Forbes  &  Co.  at  the  same  price,  both  concerns  making  identical  bids  for  the 
$200,000  offered. 

HOOKERTON,  Greene   County,  No.  Caro. — BOND  DESCRIPTION. 

— The  $35,000  6%  water,  sewer  and  light  bonds  awarded  as  stated  in  V. 


116.  p.  203  aro  doscrlbod  an  follows:  Denom.  '2\  for  SI. 000  i-:m  ii  m.i  7  for 
$2,000  each.  Date  Nov.  1  1922.  Int.  M.  ft  N.  Due  nurlally  on  Nov.  1 
from    1925    to    1952,    IncluHlve. 

HOOVERSVILLE,     Somcmnt      County.      Po.      liOXD     .s.\ /,/■;, —The 

$15,000  6' ;,  ri'Klstere<1  street  Initp.  biiiid.  nlfired  on  ()i-t .  16  (V.  I  1.5.  p.  1(15,5) 
li.ive  been  .sold  .it  |>irand  aci-rui'd  Int.  to  tlii^  ('lll/ens'  Natlon.d  H.iiiU  an<l 
llu^  First  National  Hank,  both  of  llf>oversvllle,  each  bink  liklni*  S7..500. 
Date  Nov.  I   1922.      Due  Nov.   1   19.37.  (Mll.ible  on  or  after  Nov.  1   l',)21. 

ILION,  Herkimer  County.  N.  Y. — BOND  .S  U,/','.— We  l<-irn  that  Mhnr- 
wood  >t  Merrifleld  of  Ni'w  York  weri^  awarde<l  at  102.30  $25,000  5% 
street  rt'tvlng  bonds  on  Jul v  31  List.  Denom.  $1  ,f)00.  Date  June  1  1922. 
Int.  J.  .t  I).      Duo  serially. 

INDIANAPOLIS  .SANITARY  DISTRICT  (P.  O.  Indinnapoli:,i,  InH. 

— BOM)  OFFKUIXa.  -  l'n)p<>s.ils  will  be  ricelved  iiiilil  12  in.  i''cb.  f,  hv 
.los.  I,.  Il.igue.  (Mty  ('ontroller,  for  the  purch.isi^  at  not  li'ss  than  |)ir  anrl 
iiit<Test  of  $836,000  4''','/;  coupon  bonds,  constituting  .1  dlrei-t  ol)!igation 
of  the  Sanitary  District.  Denom.  $1 ,000.  D.ite  J.iii.  1  1923.  I'rin.  and 
senii-.inn.  int.  (J.  .t  J.)  payable  .it  the  offlei'  of  Ihi'  '('--...isMrer  of  M.  rion 
Coiintv  or  .in  authorized  deposit-orv  of  the  Cllv  of  Indirmapdlls.  Due 
*I9,0()0  yearly  on  Jan.  1  from  1925  to  1968.  incl.  If  bonds  are  not  sold  on 
l'"t^b.  ()  the  olferlng  will  be  continued  from  day  to  d.iy  until  the  entire  insue 
is  disposed  of. 

INGLEWOOD,    Los    Angeles    County,    CaMf.— BOND    SALE. —The 

following  'WiVo  municipal  imi)rovement  bonds  offered  on  Jan.  8-  -\'.   115, 
p.  2501 — -wero  aw.irdod  to  th(!  Citizens  National  li.ink  of  Los  Angeles  at  a 
premium  of  $3.4.50,  equal  to  101. 2H.  a  basis  of  about  4.67%: 
$55,000  city    hall    bonds.      Denom.    $1,000.      Due    yearly    on    Jan.    2    as 

follows:     $2,000.  1924  to  19.50  ind.,  and  $1,000,  1951. 
57,500  wat(T  works  bonds,   (^lass  "A."      Denom,   $500.      Due  yearly  on 

Jan.  2  as  follows:     $2,000,  1933  to  1960  mcl.,  and  $1  ,.500,  1961. 
157,000  water  works  bonds.  Class  "B."      Denom,  $1,000.      Due  yearly  on 

Jan.  2  as  follows:     $5,000,  1931  to  1961  mcl.,  and  $2,000,  1962. 
Date  Jan.  2  1922. 

JACKSON,  Jackson  County,  Minn. — BOND  SALE. — Stacy  &  Braun 
of  Minneapolis  have  purchased   the  following  two  i.ssues  of  5%   bonds  at 
par  plus  ,1  premium  of  $100.  equal  to  101 ,  a  basis  of  .about  4.88%: 
$6,000  refunding    bonds.     Date    Sept.     15    1922.     Int.    M.    &    S.     Due 
Sept.  15  1932. 
4,000  permanent    improvement    revolving    fund    bonds.     Date    Nov.    1 
Nov.  1  1922.     Int.  M.  &  N.     Due  Nov.  1  1932. 
Denom.  $1,000. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOA^D  OFFERING.— Uonry 
Martin,  County  Auditor,  will  receive  bids  until  2  p.  m.  Feb.  1  for  the  pur- 
chase at  not  less  than  par  of  $12,567  44  6%  Frank  W.  Wilt  et  al..  drainage 
ditch  bonds.  Denom.  25  for  $500  each,  and  1  for  $67  44,  Date  Jan.  2 
1923.  Int.  J.  &  J.  2.  Due  $1,567  44  July  2  1924:  $2,000  each  6  month* 
from  Jan.  2  1925  to  Jan.  2  1927,  incl.;  and  $1,000  July  2  1927,  payable  at 
tho  County  Treasurer's  office. 

JAYNES  IRRIGATION  DISTRICT  (P.  O.  Tucson),  Pima  County, 
Ariz. — BOND  SALE. — The  $12,000  6%  irrigation  bonds  offered  on  Dec. 
27 — V.  115,  p.  2713 — wero  awarded  to  Bradford,  Kimball  &  C^o.  of  San 
Franci.sco.  Date  Aug.  1  1922.  Prin.  and  .semi-ann.  Int.  (F.-A.),  payable 
at  tho  Pacific  Southwestern  Trust  &  Savings  Bank.  Los  Angeles.  Denom. 
$1,000,  $500  and  $100.  Due  .is  follows:  .$3,000,  19,33  to  1935,  incl.; 
.$3. ,500,  1936;  $3,000,  1937  to  1941,  incl,;  $3, .500.  1942:  .$3,000,  1943; 
.$3. ,500,  1944:  $3,000.  1945  to  1947,  incl.;  $3,500,  1948;  $3,000.  1949  and 
1950,  and  .$3,500,  1951  and  1952. 

JEFFERSON,    Madison    County,    Ohio.— BOA'/)    OFFERING.— Vro- 

posals  for  the  purchase  at  not  less  than  par  and  int.  of  $3,000  6%  judgment 
funding  bonds,  issued  under  authority  of  Sec.  3916.  Gen.  Code,  will  be 
received  until  12  m.  Feb.  6  bv  V.  W.  Burba.  Village  Clerk.      Date  June  1 

1922.  Int.  semi-ann.  Due  $1,000  Oct.  1  1923,  1924  and  1925.  Cert, 
check  for  5%  of  amount  of  bid,  payable  to  the  Village  Clerk,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 

JUANITA  SCHOOL  DISTRICT  (P.  O.  Juanita),  Foster  County, 
No.  Dak. — BOND  S.iLE. — K.ilman,  Wood  &  Co.  of  St.  Paul  h.ive  pur- 
cha.sed  $8,000  6%  fund  bonds  at  par.  Denom.  $1,000.  Int.  J.  &  J. 
Date  Nov.  1  1922.     Due  Nov.  1  1932. 

KEARNEY,  Buffalo  County,  Neh.—BOND  SALE.— Our  western 
correspondent  adViSes  us  in  a  special  telegraphic  dispatch  that  the  United 
States  Trust  Co.  of  Omaha  has  purchased  $95,000  6%  5-10  year  district 
paving,  and  $35,000  5-20  year  5}4%  intersection  paving  bonds  at  101.45. 

KENMORE,  Summit  County,  Ohio.— BOA'D  OFFERING— V.  E. 
Waxier.  City  Auditor  will  receive  bids  until  12  m.  Feb.  3  forthe  purchase  at 
not  less  than  par  and  int.  of  $10,000  5W%  street  impt.  bonds.  Denom. 
$.500.  Date  Aug.  1  1922.  Semi-ann.  int.  payable  at  the  City  Treasurer's 
office.  Due  $1..500  yearly  on  Oct.  1  from  1924  to  1929.  incl..  and  $1,000 
Oct.  1  1930.  Cert,  check  for  5%  of  amount  of  bid.  pny.-ble  to  the  City 
Treasurer,  required.  Bondsto  bo  delivered  and  paid  for  within  lOdaysfrom 
date  of  award. 

KENSINGTON,  Douglas  County,  Minn.— BOND  SALE.— The  Farm- 
ers cfe  Merchants  State  Bank  has  purchased  an  issue  of  $5,000  bonds. 

KIMBALL  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Kimball), 
Nebr. — BOND  SALE. — The  Peters  Trust  Co.  of  Omaha  has  piu-chased 
$11,500  5H%  refunding  bonds.     Denom.  $1,000  and  $.500.     D.ate  Jan.  1 

1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  County  Treas- 
urer's office.  Due  as  follows:  $1,000  1925  to  1927  incl.  and  $8,500  1933. 
Optional  after  5  years. 

Financial  Statement. 

Assessed  value  as  returned  by  As.>;essor,  1922 $3,384,933 

Total  bonded  debt  (this  issue  only) 11,500 

Present  population,  estimated.   1.600. 

KINNEY,   St.   Louis  County,   Minn.— BOA'^D  SALE.— The  $100,000 

municipal  refunding  bonds  offered  on  Nov.  1 — V.  115.  p.  17(^1 — were 
awarded  to  the  American  Exchange  National  Bank  of  Duluth,  at  a  premium 
of  $100,   equal  to    100.10. 

KINSTON,  Lenoir  County,  No.  Caro. — BONDS  VOTED. — According 
to  the  "Manufacturers'  Record"  of  Jan.  13,  $300,000  school  bonds  were 
voted  at  the  election  held  on  Jan.  9.  Notice  of  this  election  was  given 
in  V.  115.  p.  2403. 

LAMOILLE  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT  (P.  O.  Lamoille),  Marshall  County,  Iowa. — BOA'O  OFFERI.XO. 
— S.  W.  Myers,  Secretary  Board  of  Directors,  will  receive  seded  bids  until 
1  p.  m.  Jan.  29  for  the  following  two  issues  of  coupon  bonds: 
.$25,000  scnool  building  bonds.  Due  on  Nov.  1  as  follows:  $1,500. 
1929  to  1941  inclusive,  and  $5,500,  1942. 

5,000  Teachers'  Home  bonds.     Due  Nov.  1  1942. 

Denom.  $1,000  and  $500.  Date  Nov.  1  1922.  Legality  to  be  approved 
by  Wood  &  Oakley  or  Chapman,  Cutler  &  Parker  of  Chicago,  as  purchaser 
decides.  Place  of  payment  and  rate  of  interest  to  be  determined  on 
day  of  sale. 

LEMON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Middletown), 
Butler  County,  Ohio. — BOND  SALE. — The  issue  of  $130,000  5''2% 
school  house  bonds  offered  on  Jan.  10 — V.  115.  p.  2821 — was  awarded  to 
the  Detroit  Trust  Co.  for  $136,656  (105.12)  and  interest,  a  basis  of  about 
4.87%.  Date  Dec.  15  1922.  Due  $6,500  yearly  on  Sept.  15  from  1924 
to  1943,  inclusive. 

LEONARD,  Fannin  County,  Tex. — BONDS  VOTED. — The  "Manu- 
facturers' Record"  of  Jan.  1 1  reports  the  voting  of  $40,000  water  and  sewer 
bonds. 

LEWIS  COUNTY  (P.  O.  Lowville),  N.  Y.— BOA'D  SALE.— On  Jan.  15 

an  issue  of  $15,000  6%  highway  bonds  was  awarded  to  Sherwood  &  Merri- 
fleld of  New  York,  at  109.092,  a  basis  of  about  4.47%.  Denom.  $500. 
Date  Sept.  15  1921.  Int.  Mar.  15.  Due  .$3,000  Mar.  15  1928  and  $4,000 
March  15  1929.  1930  and  1931. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  208  (P.  O.  Chehalis), 
Wash. — BID  RE.JECTED. — Tlie  onlv  bid  received,  which  was  from  the 
State  of  Washington  for  6%  bonds  for  the  $5,500  coupon  school  bonds 
on  Jan.  6 — V.  115,  p.  2929 — was  rejected.  Due  as  follows:  $2,000,  1927 
and   1928,  and  $1,500.  1929. 

LEXINGTON,  Lafayette  County,  Mo.— BO  A'DS  OFFERED  BY 
BANKERS. — The  Harris  Trust  &  Savings  Bank  of  Chicago,  are  offering 
to  investors  at  prices  to  yield  4.70% .  $122,000  5H%  coupon  bridge  bonds. 
Denom.  $1,000.  Date  Dec.  15  1922.  Prin.  and  semi-ann.  int.  (J.-D.  15), 
payable  at  the  American  Trust  Co. ,  St.  Louis.     Due  on  Dec.  15  as  foUows: 
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$7,000  1927.  SR.OOO  192"?.  .«S.000  1929.  S9.000  1930  and  19.31.  S.5.000 
19.32  and  19.3.3.  Si  i. 000  1934  and  1935,  .?12.000  1936.  S7.000  1937,  S13.000 
1938.  $4,000  1939  and  $15,000  1940. 

LIBERTY  COUNTY  (P.  O.  Liberty^  Tex.— BO.YD  SALE.— The  $500. 
000  5Hi%  road  bonds  offered  on  Jan.  9 — V.  116.  p.  99. — were  awarded  to 
Caldwell  &  Co.  of  NashvUle.  at  a  premium  of  $10,850,  equal  to  102.17. 

LIDGERWOOD,  Richland,  County,  No.  Dak.— PRICE. — The  price 
paid  by  the  Minneapolis  Trust  Co.  of  Minneapolis,  for  the  $14,000  5% 
20-year  school  bonds — V.  116.  p.  99 — was  par. 

LIMA,  Allen  County,  Ohio. — BOXD  OFFERI KG .—^van  O.  Sellers. 
City  Auditor,  will  receive  sealed  bids  until  12  ni.  Feb.  9  for  the  purchase  at 
not  les.s  than  p.ir  and  accrued  interest  of  the  following  59c  special  assess- 
ment sewer  bonds: 

$581,700  South  Main  Street  and  Watt  Town  relief  sewer  (contract  No.  11) 
bonds.     Denom.   $1,000,   except   one  for  .$700.     Due  yearly  on 
Jan.   15  as  follows:  $48,000  1925  to  1931  incl..  $49,000  1932  to 
1935  incl.   and   .$49,700   1936.     Auth.   Section  3914  and  3914-1 
of  the  General  Code  and  Ordinance  Ko.  1,502. 
137.550  Bellefontaine  .\ve.  relief  trunk  sewer  (Contract  No.  11)  bonds. 
Denom.  $1,000.  except  one  for  $550.     Due  yearly  on  Jan.  15  as 
follows:  S5..5.5n    1925    and    $12,000    1926    to    1936    incl.      Auth.. 
Section  No.  3914  and  3914-1  of  the  General  Code  and  Ordinance 
No.  1.503. 
Date  Jan.  15  1923.     Prin.  and  .semi-ann.  int.  (J.  &  J.  15)  payable  at  the 
depository  office  of  the  Sinking  Fund  Trustees  in  Lima.     Cert,  check  on 
a  solvent  bank  or  trust  company  for  2Tc  of  the  face  value  of  the  bonds 
bid  for.  payable  to  the  City  Treasurer,  required. 

LINCOLN  COUNTY  DRAINAGE  DISTRICT  NO.  1,  Neb.— BOA^D 
SALE. — The  State  of  Nebraska  purchased  $49,000  6%  drainage  bonds  at 
par  during  the  month  of  December.  Date  July  1  1922.  Due  July  1  1927 
to  1934. 

LINCOLN  PARK  (P.  O.  Wyandotte  R.  F.  D.  No.  1),  Mich.— BOA'D 

OFFERING. — F.  W.  Harrison.  Village  Clerk,  offered  for  sale  at  8  p.  m. 

Jan.  17  the  following  6%  special  assessment  bonds: 

$23,450  70  Lateral  sewer  bonds  of  Special  Assessment  District  No.  2. 

44,204  25  Lateral  sewer  bonds  of  Special -Assessment  District  No.  3. 

28.932  00  Lateral  sewer  bonds  of  Special  Assessment  District  No.  4. 

39,022  00  Lateral  sewer  bonds  of  Special  Assessment  District  No.  5. 

43,262  49  Lateral  sewer  bonds  of  Special  Assessment  District  No.  6. 
4.710  79  Lateral  sewer  bonds  of  Special  Assessment  District  No.  7. 

18,647  20  Lateral  sewer  bonds  of  Special  Assessment  District  No.  8. 

27,600  00  Lateral  sewer  bonds  of  Special  Assessment  District  No.  9. 

23.945  86  Lateral  sewer  bonds  of  Special  Assessment  District  No.  10. 

LOCKPORT.  Niagara  County,  N.  Y. — BOA'D  SALE. — On  Jan.  9 
an  issue  of  S3. 673  63  61,  Utica  Street  paving  bonds  were  awarded  to  H.  W. 
Bugbee  of  Gasport.  for  .$3,699  63,  equal  to  lt)0.707.  a  basis  of  about  5.83%. 
Denom.  1  for  $408  19  and  8  for  $408  18  each.  Date  Jan.  9  1923.  Int. 
annually  in  January.     Due  1  bond  yearly  from  1924  to  1932,  inclusive. 

LOCKWOOD  SCHOOL  DISTRICT  (P.  O.  Lockwood),  Dade  County, 

Mo. — BOND  SALE. — An  issue  of  $45,000  school  bonds  has  been  disposed  of. 

LOS  ANGELES,  Los  Angeles  County,  Calif.— BOATO  ELECTIONS.— 
The  Los  Angeles  "Times"  of  Jan.  11  says: 

"The  City  Council  called  .special  bond  elections  yesterday  (Jan.  10)  in 
the  Palms  and  in  the  Angeles  Mesa  Districts  for  the  25th  inst.  The  Palms 
District  will  vote  on  the  question  of  issuing  $220,000  in  bonds  for  the  pur- 
chase of  the  water  system  which  supplies  that  section,  and  the  Angeles 
Mesa  voters  will  cast  their  ballots  on  the  proposition  of  issuing  $100,000  for 
acquiring  the  water  works  for  that  recently  annexed  District." 

LOUISIANA  (State  of).~ADDTTIONAL  INFORMATION.— -^ot 
knowing  whether  the  5%  Chef  Menteur  Hammond-New  Orleans  State 
Highway  bonds  of  1919  (original  amount  $700,000  of  which  approximately 
$634,000  are  outstanding)  were  a  direct  obligation  of  the  State  of  Louisiana, 
at  the  time  of  sending  to  press  the  "State  &  City  Section"  on  Dec.  30  1922, 
we  omitted  them  from  our  statement  of  the  bonded  debt.  We  are  advised, 
under  date  of  Dec.  27  bv  Thos.  O.  Harris.  State  Auditor,  that  the  bonds 
are  a  direct  obligation  of  the  State.  Adding  the  $634,000  to  the  debt  given 
in  the  "State  &  City  Section"  on  page  191  makes  the  total  bonded  debt,  as 
of  Mar.  1  1922,  approximately  $48,424,300.  Mr.  Harris  also  advises  us 
that  the  State  tax  rate  for  the  year  1921  was  $5  25  per  $1,000  and  was  the 
same  for  the  year  1922. 

LUDLOW,  Kenton  County,  Ky.— A'O  S.ALE— NEW  OFFERING.— In 
answer  to  our  inquiry  regarding  the  result  of  the  offering  of  the  $40,000  5% 
fire  department  and  city  building  bonds  on  Jan.  11.  Chas.  F.  White.  City 
Clerk,  .says:  "The  sale  of  $40,000  city  of  Ludlow.  Ky..  city  building  and 
fire  equipment  bonds,  as  advertised  for  Jan.  11.  did  not  take  place.  The 
discovery  of  an  error  in  the  ordinance  at  the  last  moment  being  the  cause. 
all  bids  were  returned  to  bidders  and  a  new  ordinance  was  passed,  no  bid 
was  opened,  the  now  ordinance  provides  for  sealed  bids  to  be  received 
Thursday  evening  Jan.  25  1923,  at  8  o'clock." 

McCULLOCH  COUNTY  ROAD  DISTRICT  NO.   1   (P.  O.   Brady), 

Tex. — BONDS  DEFEATED. — At  the  election  held  on  Dec.  28— V.  115. 
p.  2713 — the  proposition  to  issue  $450,000  5J^%  road  district  bonds  failed 
to  carry. 

MADISON,  Lake  County,  Ohio.— BOATD  OFFKR/A'G— Until  12  m. 
.Ian.  30  .sealed  proposals  for  the  purchase  at  not  less  than  par  and  accrued 
interest  of  $1,250  6%  Motor  Fire  Truck  bonds  by  Carl  C.  Lawson,  Village 
Clerk.  Denom.  $250.  Date  Oct.  1  1922.  Int.  A.  &  O.  Due  $2.50 
yearly  on  Oct.  1  from  1924  to  1928  incl.  Bonds  to  be  delivered  to  the 
purchaser  in   Madison. 

MADISON   COUNTY   ROAD    DISTRICT    NO.    2    (P.    O.    Cantonl, 

Miss.— BOAT/:)  OFFERING.— H.  C.  McCool.  Clerk  Board  of  Supervisors, 
will  receive  sealed  bids  until  11  a.  m.  Feb.  6  for  $75,000  highway  improve- 
ment bonds.  Interest  rate  not  to  exceed  6%.  Date  Feb.  1  1923.  Denom. 
•$500.  Int.  payable  semi-ann.  at  the  County  Treasurer's  office.  A 
certified  chock  for  $1,000  required. 

MAMARONECK  UNION  FREE  SCHOOL  DISTRICT  NO.  1,  West- 
Chester  County,  N.  Y. — BOND  SALE. — On  Jan.  16  Sherwood  &  Mcrri- 
field  of  Now  York  were  awarded  the  $51,000  coupon  (with  privilege  of 
registration)  school  bonds  offered  on  that  date  (V.  115,  p.  2929)  at  100.29 
and  interest  for  4  ''i's. 

MANCHESTER,  Hillsborou^rh  County,  N.  H. —  TEMPORARY  LOAN. 
— The  is.suc  of  $500,000  notes  dated  .Ian.  15  and  maturing  Dec.  15  1923, 
which  was  offered  on  Jan.  15— V.  116,  p.  204 —  was  awarded  to  the  Man- 
chester Safe  Deposit  &  Trust  Co.  of  Manchester,  on  a  4.14%  discount  basis. 

MARION,  Perry  County,  Ala.— BOA'/?  SALE.—Tha  People's  Bank 
and  the  Marion  Cential  Bank,  both  of  Marion,  iointlv  purchased  $5,000 
6%  school  bonds  at  p.ir.  Denom.  $100  and  $.500.  Date  Sept.  1  1922. 
Interest  J.  &  J.      Due  1912. 

MARSHALL  SCHOOL  DISTRICT  (P.  O.  Marshall),  Saline  County, 

Mo.— BOND  OFFERING. — A.  B.  Hay,  Secretary  Board  of  Education,  will 
receive  sealed  bids  for  $200,000  59J  coupon  high-school  building  bonds  un- 
til Feb.  15.  Denom.  $1,000  and  .$,500.  Date  Mar.  1  1923.  Int.  M.  &  S. 
Due  serially  to  1943.  A  cert,  check  (or  ca.sh)  for  $5,000,  payable  to  the 
above   official,   required. 

MEMPHIS,  Shelby  County,  Tenn.— B//).S  — The  following  bids  were 
receiv<?d  for  the  $.500,000  6%  revenue  notes  on  Jan.  9: 

Bidder — ■  Price  Premium.  Rate. 

Lamport,  Barker  &  Jennings,  Inc $1.7,55  00         100.351 

First  Trust  &  Savs.  Bank.  Illinois  Tr.  &  Sa%T?.  Bk.. 

Corn  Exchange  Nat.  Bk.,  the  Merchants  Loan  & 

Trust  Co.- 3,926  00 

Bond  &  Goodwin.  Inc.,  Harris  Trust  &  Savings  Bank      4H% 

S.  N.  Bond  &  Co 100.711 

W.  A.  Harrim.in  &  Co.,  G.  H.  Walker  &  Co..  Bank 

of  Commerce  &  Trust  Co.,  Mfs 3,6.50  00  

Schollo    Brothers 

Shawmut  Corp.  of  Boston,  Grafton  Co -- 

The    Bankers    Trust    Co.,    Curtis    &    Sanger,    the 

Tillotson  &  Wolcott  <)o 3,805  00 

Union  &  Planters  Bank  &  Trust  Co..  Mfs.;  Mlss- 

i.s.sippi  Valley  Tru.st  C^o.,  Hallgarten  &  Co 2,250  00 

Geo.  II.  Burr  fr.  Co 

P.  S.  Mosoley  &  Co* 

Central-State  National  Bank,  Mfs 3,933  34 


4.84 
6% 


100.7768 
4. .58 


♦  Winning  bid;  for  previous  reference  to  same  see  V    116,  p.  204. 


MARTINEZ,    Contra    Costa    County,    Calif.— BOA'^D    SALE— The 

$20,785  50  7<~,'  impt.  bonds  offered  on  Jan.  8 — V.  116.  p.  99 — were  awarded 
to  the  Elliott  &  Home  Co.  of  Los  Angeles.  Date  Dec..  18  1922.  Due 
$2,078  50  on  July  2  from  1924  to  1933,  inclusive. 

MEMPHIS  CITY  SCHOOLS  f  P.  O.  Memphis'),  Shelby  County,  Tenn. 

NOTE  SALE. — The  $600,000  6%  revenue  notes  offered  on  Jan.  9 — V.  116. 
p.  99 — were  awarded  to  a  svndicate  composed  of  Chicago  bankers.  Date 
Jan.  1  1923.      Due  Oct.  1  1923.     The  Memphis  "Appeal"  of  Jan.  10  savs: 

"The  Board  of  Education  sold  $600,000  worth  of  notes  to  a  group  of  Chi- 
cago institutions  making  a  joint  bid  on  the  deal.  The  First  Trust  &  Sav- 
ings Bank,  the  Illinois  Trust  &  Savings  Bank,  the  Com  Exchange  National 
Bank  and  the  Merchants'  Loan  &  Trust  Co.  offered  the  School  Board  a 
premium  of  $5,322.54  in  addition  to  the  accrued  interest  at  the  time  of 
delivery,  making  the  rate  basis  4.73." 

MICHIGAN  (State  of).— BOA'D  OFFERING.— -Frank  F.  Rogers,  State 
Highway  Commission  (P.  O.  Lansing)  will  receive  sealed  bids  until  1:30 
p.  m.  Jan.  22  for  the  following  road  as.^essment  District  bonds  at  not  to 
exceed   6^^    interest: 

Road  Assessment  District  No.  384.  In  Ionia  and  Eaton  Coimties.  Ap- 
proximately $47,000  worth,  maturing  serially  in  from  two  to  five  years. 
Bonds  are  the  obligation  of  Orange  and  Sebewa  To\vnships  in  Ionia  County. 
Sunfield.  Township  in  Eaton  Coxmty,  the  Counties  of  Ionia  and  Eaton,  and 
an  assessment  District. 

Road  Assessment  District  No.  444.  in  Lapeer  and  Genesee  Counties.  Ap- 
proximately $82,000  worth,  maturing  serially  in  from  two  to  seven  years. 
Bonds  are  the  obligations  of  Elba  and  Hadley  To'miships  in  Lapeer  County 
Atlas  Township  in  Genesee  County,  the  Counties  of  Lapeer  and  Genseee 
and  an  assessment  District. 

Int.  M.  &  N.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for.  payable 
to  the  State  Highway  Commissioner,  required,  with  each  issue.  Bonds 
are  being  is.sued  under  the  provisions  of  Act.  29,  Public  Acts  of  1915,  as 
amended — known  as  the  Covert  Act. 

MIDDLEBURGH,  Schoharie  County,  N.  Y.— BOA'D  OFFERING.— 
Emmet  Gridley.  Town  Supervisor,  will  receive  bids  until  10  a.  m.  Jan.  27 
for  the  purchase  at  not  le.ss  than  par  of  the  .$12,000  5%  coupon  bridge  bonds, 
the  first  offering  of  which  w.as  postponed  (V.  115,  p.  2182).  Denom. 
$1,000.  Date  Feb.  1  1923.  Prin.  and  int.  payable  at  the  First  National 
Bankof  Middleburgh.     Duo  $1,000  yearly  on  Feb.  1  from  1924  to  1935  incl. 

MIDDLETOWN,  Butler  County,  Ohio.— BOA^D  OFFERING— Al- 
berta  Brenner.  City  Auditor,  will  receive  sealed  proposals  until  12  m. 
(standard  tune)  Feb.  2  for  the  purchase  at  not  less  than  par  and  accrued 
interest  of  an  issue  of  $6,360  .sewer  assessment  bonds.  Denom.  $636. 
Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Na- 
tional Park  Bank,  N.  Y.  City.  Due  $636  yearly  on  Sept.  1  from  1924  to 
1933  incl.  Cert,  check  for  $200.  payable  to  the  City  Treasurer,  required. 
Bonds  issued  under  the  laws  of  Ohio  and  particularly  Sections  3812.  2812-1. 
3814.  3814-1 ,  of  the  General  Code  of  Ohio,  under  the  charter  of  the  City  of 
Middletown,  adopted  Aug.  8  1913.  and  under  and  In  accordance  with  a 
certain  ordinance  of  the  City  of  Middletown.  The  official  announcement 
from  -which  the  details  given  above  are  taken  does  not  state  the  rate  of  inter- 
est the  bonds  bear,  therefore  we  are  unable  to  give  it. 

MILES  CITY,  Custer  County,  Mont.— BOA'D  OFFERING.— M.  F. 
Mann,  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb.  12  for  $125,000 
water  and  .$85,000  sewer  5)4%  bonds.  Date  .Tan.  1  1923.  Prin.  and 
interest  payable  at  Kountze  Bros..  N.  Y.  City.  Due  Jan.  1  1943;  optional 
Jan.  1  1933.  Legality  approved  by  Chester  B.  Masslich.  N.  Y.  City. 
A  certified  check  for  51  of  amount  of  bonds  bid  for  required. 

MILL  VALLEY  SCHOOL  DISTRICT  (P.  O.  San  Rafael),  Marin 
County,  Calif. — BOND  SALE. — The  $19,000  5%  school  bonds  offered 
on  Jan.  S — V.  116.  p.  99 — were  awarded  to  E.  H.  Rollins  &  Sons  at  par. 
plus  a  premium  of  $207,  equal  to  101.08.  Due  $1,000  yearly  from  1926 
to  1944  inclusive. 

MILTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Abbeville),  Vermilion 
Parish,  La. — BOND  SALE. — The  $4,200  school  bonds  offered  on  Jan.  11 
— V.  115.  p.  2714 — were  awarded  to  the  Bank  of  Abbeville,  Abbeville,  at 
91.  Denom.  $100.  Date  Sept.  1  1920.  Interest  annually  Jan.  15.  Due 
serially  1923  to  1930. 

MINA  (P.  O.  Findlay  Lake),  N.  Y.— BOA'^D  SALE.— Sherwood  &  Mer- 
rifi(*ld  of  New  York  have  been  awarded  $10,000  5%  bonds  at  101.16  and 
mtere.st,  a  basis  of  about  4.811.  Denom.  .$500.  Date  Sept.  1  1922.  Int. 
annually  (Mar.  1) .     Due  $2,000  yearly  on  Mar.  1  from  1928  to  1932  incl. 

MINNEAPOLIS,  Minn.— BOA^D  OFFERING.— Geo.  M.  Link,  Secretary 
of  Board  of  Estimate  and  Taxation,  will  receive  bids  until  2  p.  m.  Feb.  14 
for  the  following  4  3^  1  bonds: 


$30,000  library  bonds. 
25.000  refuse   destructor   bonds. 
75,000  bridge  bonds. 


$1,000,000  school  bonds. 

50,000  water-works  bonds. 
80,000  city  hall  bonds. 
90,000  permanent   impt.    bonds. 
Date  March  1  1923.     Due  $45,000  yearly  on  March  1  from  1924  to  1953. 
Inclusive.     Interest  semi-annual. 

The  official  notice  of  the  offering  of  these  bonds  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 

MOBILE,  Mobile  County,  Ala.— BOA^D  OFFERING.— Sos^^ed  bids  will 
be  received  until  12  m.  Jan.  23  by  R.  V.  Taylor,  Mayor,  for  $61,000  !i% 
coupon  public  impt.  street  paving  bonds.  Denom.  $1,000.  Date  Jan.  15 
1923.  Prin.  and  semi-ann.  int.  parable  at  the  American  Exchange  Nation:i[ 
Bank,  N.  Y.  City.  Due  .Jan.  15  1933.  A  cert,  check  for  10%  of  amount 
bid  for.  payable  to  the  City  of  Alobile,  required. 

MONTCALM  COUNTY  (P.  O.  Stanton),  Mich.— BOAT'D  ELECTION. 
— On  .\pril  2  the  people  will  vote  on  a  proposal  to  issue  $200,000  5%  15- 
year  road  construction  bonds. 

MORGANTON,    Burke    County,    No.    Caro.— BOA'D    OFFERING.— 

Sealed  proposals  will  be  received  until  2  p.  m.  .Tan.  23  by  J.  S.  Tro.gdon, 
Town  Manager,  for  $40,000  6%  coupon  (with  privilege  of  registration  as  to 
principal  and  interest)  improvement  bonds.  Denom.  $1,000.  D:ite 
.Tan.  1  1923.  Due  on  Jan.  1  as  follows:  $1,000  1926  to  1933  incl.  and  $2,000 
1934  to  1949  incl.  Prin.  and  int.  payable  in  gold  coin  at  the  Seaboard  Na- 
tional Bank.  N.  Y.  City.  A  cert,  check  for  2%  of  face  value  of  bonds  n-- 
quired.  The  legai  proceedings  and  sale  of  bonds  are  under  the  supervision 
of  Bruce  Craven  of  Trinity  and  the  unqualified  approving  opinion  of  Haw- 
kins. Delafield  &  Longfellow  of  N.  Y.  City  will  be  furnished  the  purchaser. 
Bonds  will  be  ready  for  delivery  on  Feb.  1  and  will  be  delivered  by  the 
municipality  at  any  bank  designated  by  the  purchaser.  Notice  of  this  of- 
fering was  given  in  V.  116.  p.  204;  it  is  given  again  as  additional  informa- 
tion has  come  to  hand. 

MORVEN,  Brooks  County,  Ga. — BONDS  VOTED.— At  an  election 
held  on  Jan.  13  the  Issuance  of  $8,000  water  bonds  was  sanctioned  by  the 
voters  by  a  count  of  65  to  11. 

MURRAY  COUNTY  (P.  O.  Slayton),  Minn.— BOA^D  SALE.— The 
$148,000  Count  v  Ditch  No.  19  and  Judicial  Dilch  No.  26  bonds  offered  on 
.Tan.  5  (V.  115.  v.  2822)  were  aw.arded  jointly  to  the  Capital  Trust  &  Sav- 
ings Bank  and  Ballard  &  Co..  both  of  Minneapolis,  as  5s. 

MUSCATINE,  Muscatine  County,  Iowa.— BOA'^D  S.4LE.— Regarding 
the  .i!;;!50.000  4  Vi  1  serial  light  and  power  olant  bonds  offered  unsuccessfully 
on  Nov.  27^V.  115,  p.  2,501 — the  Mu.scatine  "Journal"  of  Jan.  10  says: 

"Bidding  par.  accrued  interest  and  4  H  %  to  date  of  delivery  and  a  $690 
premium,  the  R.  M.  Grant  &  Co.  of  Chicago  was  awarded  the  $3.50,000 
municipal  electric  light  and  power  plant  bond  issue  by  the  City  Council  at 
a  special  meeting  last  evening.  The  only  other  active  bidder  was  the 
Geo.  M.  Bechtol  &  Co.  of  Davenport. 

"The  entire  amount  of  .$3.50.000.  about  $2,000  in  accrued  interest  and 
the  $690  premium  is  to  bo  paid  the  city  by  the  Grant  comi)any  immediately 
upon  delivery  of  the  bonds,  according  to  the  terms  of  sale.  The  bonds 
are  sold  subject  to  the  approving  opinion  of  Chapman,  Cutler  &  Parker, 
Chicago  attorneys. 

"If  neces.sary  to  print  now  blank  bonds  ready  for  signature  because 
of  a  change  in' City  Recorder  or  for  any  other  reason,  this  work  is  to  be 
done  by  the  brokers  at  their  expense." 

NEBRASKA  CITY,  Atoe  County,  Neb.— BOA^D  OFFERING.— Bids 
will  bo  received  for  $15,000  city  improvement  bonds  (part  of  an  authorized 
issue  of  $100,000)  until  Jan.  22. 

NELIGH,  Antelope  County,  Nebr. — PURCHASER. — The  purchaser 
of  the  $7,000  5  'i  %  water  extension  bonds  reported  sold  in  V.  1 15.  p.  1453 — 
was  the  White-Phillips  Co.  of  Davenport. 
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NEWBERG,     Ynmhill    County,     Ore.      nOND    SALK.^Thv    United 
Stalos  Nnlloiiiil  It.ink  of  NowImtk.  lias  purchased  SKI, (MS  Tf)  (U'i    l-lO-yciir 
_1       (opt.)  iiiipt,.  honds  at  103.2(1. 

NEW  BERN,  Craven  County,  No.  Caro. — ROND  SALE— Tho  follow- 
|HK  3  issues  oC  coupon  (with  prlvlle«(>  of  roKlstriUlonl  bonds  offi't'ed  on  Oel . 
31 — V.  llf),  p.  lSt)3--vvoro  awarded  to  I'rudden  &  Co.  of  Toledo,  as  .fis  at 
par: 

ilOO.OOO    water  honds.      Due  on  Nov.  1  as  follows:     .S^.OOO.  lOL.".  to  1031, 
Inel.;  .$3,0(10.  \mr,  to  10.''il.  Inel.,  and  $1,000.  lO.'i,';  to  \'.)r,<)  inel, 
.30,000    .sehool  honds.      Hue  on  Nov,  I  as  follows:     $1 ,000,  19L'.';  to  10.')0. 
Inel..  and  .|;l>.()0().  K),'')!  and  19.52. 
305,000    puhlle  inipt .  honds.      Due  on  Nov.  1  as  follows:     .1i;i0,000.   \<)>r> 
to  l<)3r).  inel,:  $12,000,  1937  to  lfl'l(?.  inel.,  and  $13,000,  19(7  to 
lO.M,  lnelu,sivc. 
Date   Nov,    1    1922. 

NEW  BLOOMINGTON,  Marion  County,  Ohio.— flOiVD  EI.IX'TIOX 
— The  VlllaKo  Couneil  has  pas.sed  a  re.solutlon  eiilllni?  for  a  special  election 
on  .Tan.  23  to  vote  on  the  <|ues(ion  of  i.ssuinK  $2..')00  honds  for  imrchasinK 
works  for  the  K(<nera(ion  and  tran.sntl.sslon  of  oloctrielty. 

NEWPORT,  Newport  County,  R.  \.~TEMPORARY  LOAN.—maXia 
Bras.  &  Co.  of  Hoston  were  awarded  a  temporary  loan  of  .$200,000.  date<l 
Jan.  I.')  1923  and  niaturiuK  Sept.  t  192J,  on  a  4.09%  discount  ba.sls  plus  a 
$2  50  prontimn. 

NORFOLK  COUNTY  (P.  O.  Port...mouth),  Va.— B0A7)  SM.E.^ 
BolKer.  Mosser  &  WlUanian  of  ('hieaKo  have  purchased  the  $135,000  5''o 
coupon  or  registered  road  and  hridfre  honds  offered  on  Jan.  9 — V.  115.  p. 
2930 — lit  a  pretiiiuni  of  SS.fi.SO  50,  equal  to  106.'!3,  a  basis  of  ahout  4..53'';  . 
Date  Jan.  1  1923.      Due  .Tan.  1   1013. 

NORTH  ADAMS,  Berkshire  County,  ^aas.— TEMPORARY  LOAN  — 

On  Jan.  IS  a  temporary  loan  of  $100,000.  dated  Jan.  IS  and  niaturint? 
Nov.  1  1923.  was  aw-arded  to  (he  First  National  Rank  of  Roston  on  a  4.0()' ; 
discouni  hasis,  jdus  %2  25  i>reiniunv. 

NORTH  CAROLINA  (State  of).— OPTION  TAKEN  OX  REAfAINING 
BONDS.  -  We  ar»<  infornied  ttiat  tlie  svndle.ite  which  purchased  the  $10,- 
073.0004'2';  honds  on  Jan.  lO^V.  1  Ki,  i>,  20.5— has  talten  a  9p-day  option 
on  the  reinaininir  $10,000,000  at  par.  Due  to  a  (ypoKraphical  error  tlio 
amount  purchasr-d  was  hicorrectl.v  Kivon  in  last  week's  issue  as  $10,072,000. 

NORTH  VERNON,  Jennings  County,  Ind.—TiONn  OFFERING.— 
Wm,  T.  Kilev.  (^itv  Clerk,  will  receive  se.iled  pronosals  until  7  i),  m.  Jan.  2f> 
for  $20,000  ■t^'i'%  refundini;  Iwnds.  Denom.  $.500.  Dale  .Inn.  1  1923, 
Int.semi-ann.  Duo  $10,000  , Tan,  1  192S  and  $10,000  .Tan.  1  1933.  TJidders 
aro  roquired  to  state  the  amount  of  honds  bid  for  and  the  fiross  amount 
they  will  pa.v  for  the  same  and  accrued  interest  to  date  of  transfer. 

NOWATA,  Nowata  County,  Okla.— B0iV7>  ELECTION.— Ar  election 
will  be  held  on  Jan.  23  to  vote  on  the  qiie.stion  of  issuing  SI  11. 000  reservoir 
bonds.  * 

OAKLAND,  Burt  County,  Neb. — ROND  SALE. — ^Durina:  the  month 
of  December  the  State  of  Nebraska  purchased  the  following  5 "J  bond;-  at  par: 
$96,902  88  district  pavins  bonds.     Due  Dec.  9  1941. 

15.340  93  district  paving  bonds.     Due  Dec.  9  1941. 

21.983  33  Intersection  paving  bonds.     Due  Dec.  9  1942. 
.  Date  Dec.  9  1922.     Bonds  are  optional  any  time, 

OAKWOOD  VILLAGE  SCHOOL  DISTRICT.  Van  Buren  Town- 
ship, Montgomery  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  bo  received  until  12  m.  March  2  by  Speed  AVarren.  Clerk  Board 
of  Education,  at  the  Callahan  Bldg..  for  the  purchase  ot  not  le.ss  than  par 
and  accrued  interest  of  $385,000  514%  bonds,  i.s,=ued  for  the  purpose  of 
purchasing  site,  and  constructing,  furnishing  and  equipning  a  new  fire 
proof  high  school  building.  Authority.  Sections  7625  to  7627  inel.  of  the 
General  Code  and  a  resolution  adopted  bv  the  Board  of  Education  on 
Nov.  20  1922.  Denom.  $1 .000.  Date  March  1  1923.  TVin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  Citv  Trust  &  Savings  Bank,  Davton.  Due 
yearly  on  Sept.  1  as  follows:  !5;19,000.  1924  to  1926  inch:  520.000.  1927: 
$19,000.  1928  to  1030  inel.;  $20,000.  1931:  $19,000,  1932  to  1934  inch: 
$20,000.  1935:  $19,000.  1936  to  19.38  inel.;  $20,000,  1939;  .$19,000.  1940  to 
1942  inch,  and  $20,000.  1943.  Certified  check  on  some  solvent  bank  for 
5%  of  the  amount  of  bonds  bid  for.  payable  to  the  above  official,  required. 
Bonds  to  be  delivered  at  the  City  Trtist  &  Savings  Bank,  Dayton. 

OBERLIN,  Lorain  County,  Ohio. — BOND  SALE.— The  Sinking  Fund 
Trustee-s  have  mirchased  $15,000  5'i%  engine  and  pump  bonds.  Date 
June  1  1922.     Denom.  $1,000.     Interest  semi-annual. 

OCEANA  COUNTY  (P.  O.  Hart1,  Mich.— BOND  ELECTION.— On 
April  2  $35,000  bonds  to  build  a  new  county  infirmary,  at  not  to  exceed 
5%  interest,  will  bo  voted  upon  again.  These  bends  were  defeated  at  an 
election  held  during  the  latter  part  of  la.st  year — -V.  115,  p.  2404.  Tn  that 
reference  the  item  was  incorrectly  given  under  the  caption  of  "Osceana 
County." 

ORANGE  COUNTY  (P.  O.  Paolil,  lr,d.— BOND  OFFERING —Ji\ds 
will  be  received  until  2  p.  m.  Feb.  5  bv  William  B.  La.shbrooks.  County 
Treasurer,  for  the  purchas'  of  the  follo^ving  coupon  road  bonds,  advertised 
as  non-taxable: 

$5,900  5'y'r  J  A  Martin  et  nl  ,  County  Line,  rond  bonds  Denom  .$295. 
18.600  4^%  Orleans  and  I-ihertv  road  bonds.     Denom.  .$930, 

Date  Feb.  5  1923,  Int.  M.  <&  N,  15.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 

OWEN,  Clark  Countv,  Wis.— BOiVDS  AUTHORIZED.— An  issue  of 
$23,000  street  paving  and  intersection  bonds  was  authorized  by  a  vote  of 
132  to  62. 

PANOLA  COUNTY  (P.  O.  Carthage),  Texas.— BOjVD  ELECTION 
INDEFINITELY  POSTPONED. — The  election  which  was  scheduled  to 
have,  taken  place  on  Dec.  23 — V.  115.  p.  2607 — has  been  indefinitely 
postponed. 

PATERSON,   Passaic  County,   N.  J. — BOND  SALE. — The  award  of 

the  issue  of  4  }^  "^  coupon  (with  privilege  of  registration  as  to  principal  only, 
or  as  to  both  principal  and  interest)  general  impt.  bonds  offered  on  Jan.  18 
— V.  116.  p.  205 — was  made  to  Lamnort.  Barker  &  Jennings.  Inc.  of  New 
York,  on  a  bid  fo  .$444,110  for  $437,000  bonds,  equal  to  101.62,  a  basis 
of  about  4.32'JJ.  Date  Jan.  1  1923.  Due  yearly  on  Jan.  1  as  oUows: 
$20,000,  1924  to  1941.  inel..  and  $21,000,  1942  to  1944.  incl..  andSM.OOO, 
1945. 

PERRY  COUNTY  (P.  O.  Cannelton),  \nd.— BOND  OFFERING.— 
■Wm.  E.  Vogel.  Countv  Treasurer,  is  receiving  proposals  until  11  a.  m. 
Jan.  26  for  $35,000  ?,%  Henrv  Clemens  et  al.  Trov  Twp.  road  bonds. 
Denom.  $1.7.50.  Date  .Tan.  15  1923.  Int.  M.  &  N.  15.  Due  $1,750 
each  six  months  from  May  15  1924  to  Nov.  15  1933.  incl. 

PHILADELPHIA,  Pa. — BOND  OFFERING. — Sealed  proposals  will  be 
received  until  12  m.  Feb.  14  by  J.  H.  Moore.  Mayor:  Willb.  Hadley.  City 
Comptroller,  and  David  J.  Smyth.  City  Solicitor,  at  the  Mayor's  office 
for  the  purchase  of  all  or  any  part  of  .$8,000,000  A%  registered  and  coupon 
(convertible)  bonds,  being  a  portion  of  a  loan  authorized  by  ordinance 
of  City  Council,  approved  Oct.  1  1920  and  ratified  by  a  vote  of  the  people 
on  Nov.  2  1920,  .$3,000,000  of  which  was  sold  on  Jan.  24  1921;  $12,000,000 
Oct.  11  1922.  Denoms.  in  registered  form.  $100  and  multiples  thereof; 
tn  coupon  form.  $1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  city's  fiscal  agency.  Due  Feb.  1  1953.  The 
bonds  are  advertised  as  free  of  Pennsylvania  State  taxes  and  Federal 
income  taxes.  Certified  check  for  5%  of  amount  of  bonds  bid  for.  payable 
to  the"City  of  Philadelphia,"  required.  Purchaser  to  pay  accrued  interest. 
Negotiable  interim  certificates  will  be  issued  if  desired,  pending  the  en- 
graving of  the  permanent  certificates,  and  may  be  obtained  in  exchange 
for  the  City  Treasurer's  temporary  receipts  from  the  city's  fiscal  agent 
after  3:30  p.  m.  of  the  day  payment  is  made  for  the  loan.  Proposals 
must  be  made  upon  the  prescribed  form  of  blanks,  which  may  be  obtained 
upon  application  at  the  office  of  the  Mayor.  Settlement  in  full  for  the 
loan  awarded  may  be  made  with  the  City  Treasurer  at  his  office.  Room 
143,  City  Hall,  on  and  after  Feb.  15,  and  must  be  made  on  or  before 
Feb.  21  at  3  p.  m.  Purchaser  to  pay  accrued  interest  from  Feb.  1  1923. 
Official  announcement  says:  "The  bonds  of  the  City  of  Philadelphia 
are  a  legal  investment  for  trust  funds,  and  are  owned  largely  by  saving 
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fundN,  trust  eHl.at(<H  and  conKcrviiMvn  iiiNtitutionH  of  every  ehiiriicter. 
They  are  re;idlly  Nalable  and  are  .ilways  avjillahle  ax  e«ill,'it4Tal  (<»  tuTure 
loans,  'I'he.v  are  a  jxirdiMil.irly  safe  form  of  InveNttiient.  kIvItik  abHoluU) 
se<-urlty  of  principal  and  certiiinty  of  inconii'.  tliuH  niakiriK  thi-ni  cKpe^-l'iIly 
desirable  for  the  investment  of  utvlngK  or  other  money  of  Miohi^  who  wIhIi 
to  be  absolutely  a,ssured  tif  p<Tmanrnc.v,  s.ifety  and  certainty  of  return 
In  the  Hceurlties  purchasi'd  by  thi-ni." 

The  total  funded  d(*l>t,  including  loans  authori/.ed  but  not  .vet  IhnuixI 
amounting  to  .$76.983. .500.  totals  $.'{08. 149.050.  By  a  decision  of  the  Hu- 
I)r(>mct  Court  of  Pennsylvania,  filed  l\1:iy  31  1894.  It  Is  held  "that  within 
the  meaning  of  the  word  'debt'  In  Hecthin  8,  .Article  I.\..  of  the  Constitution 
of  the  State  of  Peiuisylv.inla.  the  real  debt  is  the  authorl/.ed  debt,  letw  the 
amount  of  city  certificates  purchased  and  uncancelle<l  In  sinking  funds," 
Then"  should,  thenTore.  be  deducted  from  the  above  anio\int  of  such 
micaneelled  loans  In  the  sinking  fund,  which  Ik  $47,591  ••300.  leuvlnK  a  net 
funded  debt  of  ,$260. .557. 750. 

The  official  advrrtiscineni  (if  Ihr  offrriny  of  thmr  honds  ifill  appear  in 
a  later  issue  of  lhe"('lironirle." 

PITTSFIELD,  Pike  County,  Ills.  liOND  .SALE— On  Oct.  3  1922 
$55,000  5%  w.iter  system  bonds  wer(>  sold  to  <'.  W.  McNear  &.  Co.  ol  f"hl- 
cago  for  .$,56,.525,  equal  to  102.77.  Denom  $1,000.  Int.  J.  &  J.  Due 
yearly  from  1923  to  1940  incl. 

PORTLAND,  Multnomah  County,  Ore.— BOND  SALE.—Th(('\ly  of 

Portl.ind  has  purehased$300,000  4%  w.iter  district  bonds  at.  par.  Denom. 
$1,000.      Date  March   1    1922.      Interest  M,  &   S.      Due  March  1    1947. 

PRESHO,  Lyman  County,  So.  Dak.  -BOA'/)  OFFERING. -~H('>'i\c(l  bids 
will  be  received  until  8  p.  ni.  Feb.  .5  bv  H.  K.  Mullen,  Cit.v  Auditor,  for 
SI 6.000  6%  eltclTic  light  plant  bonds.  Denom.  $1  .OflO.  Dale  Feb.  1  1923. 
Due.  T''ob.  1  1913.  A  cert  .  cheek  for  10%  of  the  par  value  of  bonds  bid  for. 
payable  to  the  City  of  Presho.  required.  Prin.  and  semi-ann.  int..  payable 
at  some  le!?al  depositor.v  to  bo  decided  upon  later. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Pueblo), 
Colo. — BONDS  DEFEATED. — An  issue  of  $6,000  refimding  bonds  wa.<! 
defeated  at  a  recent  election.  These  bonds  had  been  sold.  sub,i(«;t  to  beinK 
voted  at  said  election,  to  Jo.seph  1>.  Grigsby  &  Co.  of  I'ueblo.  Notice 
of  the  election  and  sale  was  given  in  V.  115,  p.  2607. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  47,  Colo.— JVO  VOTES 
CAST. — Our  western  representative  advises  us  that  no  votes  were  cast 
at  a  recent  election  to  vote  on  tho  question  of  issuing  $6, .500  n^funding 
bonds.  These  bonds  had  been  sold  to  .Josenh  D.  (jrigsby  &  Co.  of  Pueblo, 
subject  to  being  voted  at  said  election.  Notice  of  this  election  and  sale 
was  given  in  V.  115.  p.  2609. 

RAMAPO  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  O.  Soring 
Valley),  Rockland  County,  N.  Y.—BONI>  OFFERING.— W.  A.  White. 
Cleric  of  Board  of  Education,  is  receiving  bids  until  8  p.  m.  .Ian.  30  for 
$290. .500  4  H  '"o  school  bonds.  Denom.  $1 ,000,  except  one  for  $.500.  Date 
Feb.  1  1923.  Int.  semi-annually.  Due  vearlv  on  Feb.  1  as  follows:  .$7, .500, 
1924;  $8,000,  1925  to  1929.  incl.;  $10,000.  1930  to  19.50.  incl.,  and  $11,000. 
1951  to  1953.  incl.  Certified  check  for  2%  of  bid  required.  Total  bonded 
debt  (including  this  issue).  .$342,700:  assessed  valutaion,  .$3.627.5.57. 

RANDOLPH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dover 
R.  F.  D.),  Morris  County,  N.  J.— BOND  OFFERING.— Cha.T]e^  Coe. 
District  Clerk,  will  receive  sealed  proposals  until  8  p.  m.  .Ian.  20  for  an 
issue  of  4U%  school  bonds,  not  to  exceed  .$30,000.  Date  Feb.  1  1923. 
Due  $1 .500  yearly  on  Feb.  1  from  1924  to  1943,  'ncl.  Certified  check  on  an 
incorporated  bank  or  trust  compan.v  for  2%  of  bid  required. 

RED  CLOUD,  Webster  County,  fieh.—BOND  SALE.— The  Brown- 
Crummer  Co,  of  Wichita  was  the  successful  bidder  for  $54,000  paving  bonds. 

REDROCK,  Noble  County,  Okla.— BO.VD.S  VOTED.-By  a  vote  of 
98  "for"  to  7  "apain.ct."  an  issue  of  $12,000  school  building  bonds  was 
sanctioned  by  the  voters. 

RED  WILLOW  COUNTY  (P.  O.  McCook),  Nebr.— BOiVD.S  DEFEAT- 
ED.— At  the  election  held  on  .Ian.  9 — V.  115.  p.  2931 — the  proposition  to 
issue  $50,000  funding  bonds  failed  to  carry. 

REEDSPORT,   Douglas  County,  Ore. — BIDS  REJECTED —BONDS 

TO  BE  SOLD  AT  PRIVATE  SALE. — All  bids  received  for  the  $10.000  6% 
serial  refunding  bonds  on  Dec.  18 — V.  115,  p.  2715 — were  rejected.  W.  J. 
Benson.  City  Recorder,  says:     "Bonds  will  be  sold  at  a  private  sale." 

RENSSELAF.R,  Rensselaer  County,  N.  Y.— CERTIFICATE  OFFER- 
INQ  — W  B.  Reaeon.  Citv  Treasurer,  will  receive  sealed  bids  imtil  12  m. 
.Ian.  24  for  the  purchase  of  $44,391  0''  5%  special  certificate  of  indebtedness. 
Date  Jan.  1  1923.  Int.  J.  &  J.  Due  .Ian.  1  1928.  Cert,  check  on  an 
incorporated  bank  or  trust  company .  for  a  sum  equa  1  to  2  %  of  the  amount 
of  proposal,  payable  to  the  above  official,  required.  Purchaser  to  pay 
accrued  interest. 

RHINELANDER,  Oneida  County,  Wis.— BOA'D  ISSUE  AUTHO- 
RIZED.— A  bond  issue  of  $110,000  has  been  authorized  by  the  Rhine- 
lander  Common  Council.  Of  the  SllO.OOO  authorized  $80,000  will  be  used 
for  an  addition  to  the  high  school  building  and  the  remainder  will  provide 
for  water  main  extensions. 

RICHARDS  ROAD  DISTRICT  P.  O.  Navasota),  Grimes  County, 
Tex. — BOND  ELECTION. — The  'Manufacturers'  Record"  of  .Tan.  11. 
reports  th.at  an  election  will  be  held  to-day  (Jan.  20)  to  vote  on  the  question 
of  i.ssuing  $25,000  road  bonds. 

RITTMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rittmanl,  Wayne 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
1  p.  m.  fEastern  Standard  Time)  Feb.  2  by  Ed.  Schar.  Clerk.  Board  of 
Education,  for  the  purchase  of  $110,000  5}4%  coupon  fireproof  high  school 
bldg.  bond=,  Auth.  Sec.  7630- of  the  Gen.  Code.  Denom.  $1 .000.  Date 
.Tan.  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.  15),  payable  at  the 
Rittman  Savings  Bank.  Bittman.  Due  yearly  on  Sept.  15  as  follows: 
.'K4  000.  1923  and  1924;  $5,000.  1925;  $4,000.  1926;  .$5,000,  1927:  .$4,000. 
1928  and  1929;  $5,000.  1930;  .$4,000.  1931;  $5,000.  1931:  .$4,000,  1933  and 
1934:  $5,000.  1935:  $4,000.  1936;  .$5,000.  1937;  .$4,000,  1938  and  1939; 
$5,000,  1940;  .$4,000,  1941:  $5,000,  K)42:  .$4,000,  1943  and  1944;  $5,000, 
1945;  $4,000.  1946.  and  $5,000  1947.  Cert,  check  on  a  solvent  bank  or 
trust  company,  other  than  the  bidder,  for  2%  of  the  amount  of  the  bonds 
bid  for.  pavable  to  the  Board  of  Education,  required.  Bids  for  less  than 
par  and  accrtied  int.  will  not  be  considered  and  no  bid  will  be  considered 
unless  made  on  the  blank  prescribed  therefor,  a  copy  of  which  mav  be  ob- 
tained by  application  to  the  County  Superintendent  of  Schools,  Wooster, 
Ohio.      "  • 

RIVERSIDE,  Riverside  County,  Calif. — BONDS  VOTED.— At  an 
election  held  on  Jan.  10  $52,000  street  bonds  were  voted  by  a  count  of 
205  to  105. 

ROBERTSON  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Franklin), 
Texas. — BOND  SALE. — The  Harris  Trust  &  Savings  Bank  of  Chicago 
has  purchased  $200,000  591  road  bonds  at  a  discount  of  $7,100.  equal  to 
96.45.     Denom.  $1,000. 

ROCKY  RIVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky 
River),  Cuyahoga  County,  Ohio.— BOA'^D  OFFER/A-^G— Bids  will  be 
received  until  12  m.  Feb.  12  by  E.  S.  Sisson.  Clerk  of  the  Board  of  Educa- 
tion, for  the  purchase  at  not  less  than  par  and  interest  of  S  1.3^000  o»4 /c 
land  purchase  bonds,  i.ssued  under  authority  of  Section  7629,  Gen.  code. 
Denom.  $500.  Date  Nov.  15  1922.  Prin.  and  semi-ann.  int.  (A.  &  OA 
pavable  at  the  office  of  the  Clerk  of  the  Board  of  Education.  Due  $.500 
yearly  on  Oct.  1  from  1924  to  1949.  incl.  Certified  check  for  $500,  payable 
to  the  Board  of  Education,  required. 

ROCHESTER,  N.  Y.— BOA'D  SALE.— On  Jan.  18  the  follow-ing  4% 
coupon  (with  privilege  of  registration)  bonds,  offered  on  tja^^rt?^*'.?^!';*' 
awarded  to  the  Traders  National  Bank  of  Rochester  for  S4.842.048  .50. 
equal  to  100.77,  a  basis  of  about  3.93%:  t:.  i,     , 

$2,025,000  school  construction  bonds.     Due  yearly  on  feb.   1 
$67,000.  1924  to  19.52  inclusive,  and  $82,000.  19o3. 
230,000  Brown  St.  subwav  bonds.     Due  yearly  on  Feb     1   as  follows: 

$7,000.  1924  to  1952  inclusive,  and  S2/.00O    19.>3. 
360.000  water    works    improvement    bonds.     Due    $12,000    yearly    on 
Feb.  1  from  1924  to  1953  inclusive.  t:.  ,       , 

1,500,000  local    improvement    bonds.     Due    S75.000   yearly    on    Feb.    1 
from  1924  to  1943  inclusive. 


as  follows: 
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450.000  transit   subwav   construction   Iwnrls.     Due   S15.000   yearly   on 

Feb.  1  from  1924  to  1953  inclusive. 
240.000  western  sewage  bonds.     Due  S24,000  yearly  on  Feb.   1  from 

1924  to  19.33  inclusive. 
Denom.  SI. 000.     Date  Fob.  1  1923.     Prin.  and  .semi-ann.  int.  payable 
at  the  Central  Union  Trust  Co..  New  York. 

Financial  Stalemenl.  Dec.  31  1922. 

Assessed  valuation,  real  estate $339,781,648  00 

Assessed  valuation,  franchises 19,293,520  00 

53.59.075,168  00 
35,907.516  80 


10%  of  valuation. 


Bonded  debt ---l-SSl, 359.795 

Local  improvement  bonds  and  debt  Incurred  on 

accoimt  of  overdue  taxes 9.480.000 

Other  debt 2,005,000 


Sinking  funds. 


Less  exempt  water  debt  incurred  since  Jan.  1  1904--. 


$42,844,795  00 
3.032,916  88 

.S39.8n.878  12 
6.730.000  00 

Net  debt S33. 081,878  12 

Population.  State  census.  1920,  295.7,50. 

$3,855,000  of  the  above  described  bonds  are  to  be  issued  for  funding 
existing  note  indebtedness  of  the  citj-  and  said  amount  is  included  in 
above  statement. 

The  entire  amount  of  this  bond  issue,  34.805,000  is  included  in  the 
above  statement. 

ST.  BERNARD,  Hamilton  County,  Ohio.— BOA'D  SALE.— The 
$22,000  5^;;  electric  light  plant  bonds  offered  on  Jan.  1.5 — V.  115.  p.  2823 — 
were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  ,?22.770  (103.50) 
and  interest,  a  basis  of  about  4.63%.  Date  Mar.  1  1923.  Due  yearly  on 
Mar.  1  as  follows:  SI. 000  in  1932.  and  $3,500.  1933  to  1938,  incl. 
I"  The  total  issue  was  .$50,000;  $2S,000  having  been  taken  byjthe  Sinking 
Fund.     I  MM 

ST.  HENRY,  Mercer  County,  Ohio.— BO.VD  0FFBfi7i\^G.— Sealed 
proposals  will  be  received  until  1  p.  m.  Jan.  31  by  T.  J.  Nordenbrock, 
Village  Clerk,  for  the  purchase  at  not  less  than  par  and  accrued  interest  of 
$25,000  5M%  coupon  water  works  bonds.  Auth.  Section  3942  and  kindred 
sections  of  the  General  Code  and  a  resolution  passed  by  the  Village  Council 
on  Nov.  27  1922.  Denom.  $1,000.  Date  Sept.  15  1922.  Prin.  and  semi- 
ann.  int.  pavable  at  the  St.  Henry  Bank.  St.  Henry.  Due  yearly  on  Sept. 
15  as  follows:  $1,000.  1924  to  1944.  incl..  and  $2,000,  1945  and  1946. 
Certified  check  for  5%  of  the  amoimt  of  bonds  bid  for,  payable  to  the 
Village  Council,  required. 

ST.  PAUL,  Minn. — BOND  S.ALE. — The  .$600,000  coupon  or  registered 
water  works  bonds  offered  on  Jan.  17 — V.  115,  p.  2931 — were  awarded  at 
par  to  Eldredge  &  Co.  of  New  York  as  follows:  $500,000  as  4s  and  .$100,000 
as4J^s.     Date  Jan.  1  1923.     Due  Jan.  1  1953. 

ST.  PAULS,  Robeson  County,  N.  Caro.— BOiVD  SALE.—W.  L. 
Slayton  &  Co.  of  Toledo,  have  purchased  the  $14,500  public  improvement 
bonds  offered  on  Jan.  16 — V.  116,  p.  206 — as  6s,  at  a  premium  of  8170, 
equal  to  101.17,  a  basis  of  about  5.85%.     DateJan.  1  1923.     Due  on  Jan.  1 


as  follows:  $500,  1925.  and  $1,000 
The  following  bids  were  received: 
W.  L.  Slavton  &  Co.,  Tol.$14.670  00 
Sidney  Spitzer&  Co.,  Tol.  14,665  00 
Caldwell  &  Co..  Nashv...  14,660  95 
J*    T^.  B"ll&  Co..  Toledo--   14,656  00 


1926  to  1939.  inclusive. 

Bumpus-Hull  &  Co.,  Det.$14,650  00 
Hanchett  Bond  Co..  Chic-  14,587  00 
Sutherlin,    Barry    &    Co.. 

Inc..  New  Orleans 14.514  50 

SALINE  COUNTY  (P.  O.  Marshall),  Mo.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  by  Ij.  M.  Barnhill.  Clerk  of  the  County  Court, 
until  2  p.  m.  Feb.  15  for  $150,000  5%.  road  and  bridge  bonds.  Int.  F.  &A. 
Due  on  Feb.  1  as  follows:  $1,000,  1924:  $5,000,  1925  and  1926;  .16.000,1927 
and  1928;  $7,000,  1929  to  1932,  incl.;  .$8,C00.  1933  and  1934;  .$9,000,  1935 
and  1936;  $10,000,  1937  to  1939.  incl.:  $11,000,  1940.  and  $12,000.1941 
and  1942.     A  certified  check  for  5%o  required. 

SALT  CREEK  TOWNSHIP  SCHOOL  DISTRICT,  Wayne  County, 
Ohio. — DESCRIPTION  OF  BONDS — BIDDERS.— The  $15,000  6%  school 
bonds  awarded  on  Dec.  30  to  the  Detroit  Trust  Co. — V.  116,  p.  206 — are 
dated  Dec.  1  1922  and  mature  at  the  rate  of  $1 ,000  yearly  from  Oct.  1  1923 
to  Oct.  1  1937,  incl.     Interest  is  payable  A.  &  O. 

A  complete  list  of  the  bids  received  follows: 

Name —  Premium.         Rate  Bid. 

Detroit  Trust  Co 8716  00  104.77 

Sidney  Spitzer  &  Co 695  50  104.636 

W.  L.  Slayton  &  Co.- 693  00  104.62 

Seasongood  &  Mayer 680  00  104.53 

Richards.  Parish  &  Lamson 643  00  104.28 

Weil,  Roth  &  Co 619  00  104.12 

Stacy  &  Braun 613  00  104.08 

Prudden  &  Co 517  00  103.44 

Breed.  Elliott  &  Harrison 468  00  103.12 

SALT  RIVER  VALLEY  WATER  USERS'  ASSOCIATION  (P.  O. 
Phoenix^  Ariz. — BOA'DS  VOTED. — An  issue  of  $1,800,000  bonds  to 
finance  Monona  Flat  irrigation  bonds  was  recently  voted  by  a  count  of 
14  to  1. 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BOJVD  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Feb.  8  by  John  B.  Williams, 
Register  of  Deeds,  for  $100,000  road  and  bridge  bonds.  Date  Jan.  1  1923. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York  at  the  County 
Treasurer's  office,  at  option  of  holder.  Due  Jan.  1  1943.  Approving 
opinion  of  Chester  B.  Masslich,  N.  Y.  City.  Interest  rate  not  to  exceed 
6%.     A  certified  check  for  $2,000  required. 

SAN  BRUNO,  San  Mateo  County,  Calif. — BOA^D  S.XLE. — The 
$49,179  90  7%  improvement  Ijonds  offered  on  Jan.  10 — V.  116.  p.  101 — 
were  awarded  to  U.  H.  Criffins  at  par.  Date  Dec.  14  1922.  Due  on 
July  2  from  1924  to  1933,  inclusive. 

SAN  DIEGO,  San  Diego  County,  Calif. — BOND  ELECTION. — On 
March  30  an  election  will  be  held  to  vote  on  the  question  of  issuing  $495,000 
pier  bonds. 

SEDGEWICK  COUNTY  SCHOOL  DISTRICT  NO.  46  (P.  O.  Sedge- 
wick),  Colo. — BONDS  VOTED.— Al  the  election  held  on  .Jan.  8  {V.  115. 
p.  2823),  the  $7,400  5H%)  10-20-ycar  (opt.)  .school-building  bonds  were 
voted.  These  bonds  were  sold  to  Bosworth,  Chanuto  &  (3o..  of  Denver, 
subject  to  being  Aoted  at  .said  election.  Notice  of  the  election  and  sale 
was  given  in  V.   115.  p.  2823. 

SELMA,  Dallas  County,  Ala. — BOND  SALE. — On  Jan.  12  $15,500  6% 
paving  bonds  wore  awarded  to  E.  B.  Martin  at  102  and  accrued  interest. 
Denom.  .$.500.  Date  Jan.  1  1923.  Int.  M.  &  N.  Duo  in  10  years,  op- 
tional on  any  interest  paying  date. 

SHELBY,  Richland  County,  Ohio.— BOA'D  OFFERING. — Bert  Fix. 
Director  of  Finance,  will  receive  bids  until  12  m.  Feb.  10  for  the  purchase  at 
not  less  than  par  &  int.  of  $42,000  5%  Main  Street  impt.  bonds,  issued 
under  authority  of  Section  3939,  Gen.  Code.  Denom.  $1,000.  Date 
Jan.  1  1923.  Int.  J.  &  J.  Due  yearly  on  Jan.  1  as  follows:  $5,000.  1925 
to  1930,  incl.;  and  $4,000,  1931,  1932  and  1933.  Certified  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  Director  of  Finance,  required. 
Bonds  to  bo  delivered  and  paid  for  within  10  days  from  time  of  award . 

SIOUX  FALLS  INDEPENDENT  SCHOOL  DISTRICT  (P.  6"  Sioux 
Falls),  Minnehaha  County,  So.  Dak.  —BOA/>  OFFERING. — Sealed  bids 
will  bo  received  until  7:30  p.  m.  Jan.  26  by  H<Tt  S.  Van  Slyke,  C/lork  of 
Board  of  Kducation,  for  .$300,000  5%  coupon  school  bonds.  Denom. 
$1,000.  Prin.  and  semi-ann.  int.  payable  at  a  place  to  bo  agreed  upon 
by  the  Board  of  Kducation  and  the  |)urcliaser.  Duo  in  20  years.  A  certi- 
fied check  for  1%  of  bid,  payable  to  the  Board  of  Kducation.  required. 
Successful  bidder  will  be  required  to  furnish  blank  bonds.  The  official 
circular  states  that  this  district  has  never  defaulted  in  payment  of  principal 
or  interest  and  there  has  not  been  nor  is  there  now  j)endlng  or  threatened 
any  litigation  whatever  in  any  manner  affecting  this  issue  of  bonds. 

SOUTH  EUCLID  SCHOOL  DISTRICT  (P.  O.  South  Euclid), 
Cuyahoga  County,  Ohio. — BOND  OFFERING. — Until  H  p.  m.  (Eastern 
Tinie)  Kdl).  5.  i'aul  If.  I'raase.  Clerk  Ho.ird  of  Kducation,  «ill  receive  sea  It^d 
bids  for  lite  pur(h;ise  at  not  le.ss  than  par  and  aecrrued  interest  of  an  issue 
of  $32,000  b',<i%  coupon  Imnds,  issued  to  purcrha.se  .school  sites  in  said 
district.  Auth.  7625  to  7627,  inclusive,  of  the  General  (^ode  and  a 
resolution  adopted  by  the  Board  of  Kducation  on  Doc.  18  1922.    Denoms. 


Amount. 
S93,112  28 
92,845  60 
92.827  08 
92,819  00 
92.791  20 
92.754  40 
92.634  80 
92.561  20 
92,541  88 
92,480  24 
92.357  88 
92.286  12 
92.239  20 
92.230  00 
92.027  60 


24  for  $1 .000  and  4  for  $2,000.  Date  Jan.  15  1923.  Prm.  and  semi-ann. 
int.  (A.  &  O.),  pavable  at  the  Guardian  Savings  &  Trust  Co.,  Cleveland. 
Due  yearly  on  Oct.  1  as  follows:  $1,000  1924  to  1947,  incl.;  $2,000  1948  to 
1951.  incl.  Certified  check  on  some  bank  other  than  one  making  the  bid 
for  lO%  of  the  amount  of  bonds  bid  for.  payable  to  the  District  Treasurer, 
required.  Bonds  will  be  delivered  to  the  purchaser  at  the  Guardian  Sav- 
ings &  Trust  Co..  Cleveland. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn.— BOA'^D  S/4LE.— The 
$100,000  coupon  sewer  bonds  offered  on  Dec.  27 — V.  115.  p.  2716 — were 
awarded  to  the  Thornton  Bros.  Co.,  contractors,  at  a  premivun  of  $2,590, 
equal  to   102. ,59. 

SPRING  HOPE,  Nash  County,  No.  Caro.— BOA^D  SALE.— The  $35,- 
000  assessment  bonds  offered  on  Jan.  15 — V.  115.  p.  2931 — were  awarded 
to  W.  L.  Sla^'ton  &  Co.  of  Toledo,  as  6s  at  a  premium  of  $800,  equal  to 
102.28. 

STANTON  INDEPENDENT  SCHOOL  DISTRICT   (P.  O.  Stanton) 

Martin  County,  Texas. — BONDS  VOTED. — An  issue  of  $40,000  school- 
building  bonds  has  been  voted. 

SPRINGWELLS  (Village  of),  Wayne  County,  Mich.— BOA'D  SALE. 
— Recently  Matthew  Finn  of  Detroit  and  the  Northern  Trust  Co.  of  Chi- 
cago were  awarded  $500,000  4M%  sewer  bonds,  it  is  stated. 

STUART,  Holt  County,  Nebr. — BOA^D  SALE. — James  T.  Wachob  & 
Co.  of  Omaha .  were  the  successful  bidders  for  $21 .800  electric  light  bonds. 

SUFFOLK  COUNTY  (P.  O.  Riverhead),  N.  Y.—BOND  SALE.— On 
Jan.  15  the  issue  of  $92,000  4M%  registered  tuberculosis  hospital  bonds 
offered  on  that  date — V.  115.  p.  206 — was  awarded  to  Barr  Bros.  &  Co.  of 
New  York,  at  101.209.  a  basis  of  about  4.08%-  Date  Feb.  1  1923.  Due 
yearly  on  Feb.  1  as  follows:  $6,000.  1924  to  1937,  incl.,  and  $8,000,  1938. 
A  complete  list  of  the  bids  received  follows: 

Name.  Bid. 

Barr  Brothers  &  Co. .  New  York 101 .209 

E.  H.  Rollins  &  Sons.  New  York 100.91913 

Shenvood  &  Merrifield ,  New  York 100.899 

A.  B.  Leach  &  Co.,  Inc.,  New  York 100.8902 

Geo.  B.  Gibbons  &  Co.,  New  York     100.86 

Roosevelt  &  Son,  New  York 100.82 

Lehman  Brothers,  New  York 100.69 

Keane ,  Higbie  &  Co . ,  New  York 100.61 

Ogilbv  &  Austin,  New  York 1 00.589 

Parson,  Son  &  Co.,  New  York 100.522 

William  R .  Compton  Co. ,  New  York _• 1 00.389 

J.  G.  "\Vhite&  Co.,  New  York 100.311 

Union  National  Corp. ,  New  York 100.26 

Suffolk  County  Trust  Co..  Riverhead 100.25 

Lamport,  Barker  &  Jennings,  New  York 100.03 

TULARE,  Tulare  County,  Calif.— BOA?^D.S  VOTEP.— The  $50,000 
fire  department  and  citv  hall  bonds  were  voted  at  the  election  held  on 
Jan.  9 — V.  116.  p.  100 — by  a  count  of  669  to  79.  Int.  rate  6%.  Date 
of  .sale  not  yet  determined. 

TURTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Turtle  Creek), 
Allegheny  County,  Pa. — BOND  OFFERING. — Bids  will  be  received  until 
8  p.  m.  Feb.  14  bv  E.  R.  Smith.  District  Secretary,  for  $19,000  4  H  %> 
coupon  school  bonds.  Denom.  $1,000.  Date  Feb.  1  1923.  Int.  semi- 
ann.  Due  $9,000  Feb.  1  1933  and  $10,000  Feb.  1  1943.  Bonds  are 
advertised  as  being  free  of  Pennsylvania  taxes.  Cert,  check  for  $500 
required . 

UPPER  QUIVER  RIVER  DRAINAGE  DISTRICT  (P.  O.  Sumner), 
Miss. — BOND  OFFERING.— Accnrdins  to  the  "Manufacturers'  Record" 
of  Jan.  13.  bids  will  be  received  until  Feb.  1  by  M.  P.  Stmdivant.  President 
Board  of  Drainage  Commissioners,  for  $355,000  6%  drnin-ce  bonds. 

VAN  METER  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Van 
Meter),  Dallas  County,  Iowa.— BOA^D  OFFERING.— A.  M.  Compton 
Secretary.  Board  of  Education,  will  receive  sealed  bids  until  7  p.  m.  Jan  26 
for  $126,000  5%  school  bldg.  bonds.  Denom.  $1 .000.  Date  Feb.  1  1923. 
Prin.  and  semi-aim.  int.  (J.-D.1.  payable  at  the  Iowa  National  Bank  Des 
Moines.  Due  on  Feb.  1  as  follows:  $4,000.  1928  to  1932,  incl.;  $5,000. 
1933  to  1942.  incl..  and  $50,000.1943.      A  cert,  check  for  $2,400,  required 

VERNON  (Town  of),  Tolland  County,  Conn. — BOA'^D  SALE. — On 
Jan.  15  Eldredge  &  Co.  of  New  York,  bidding  103.42  and  int^a  basis  «f 
about  4.0"%,  were  awarded  the  $118,000  4,1^%  gold  coupon  West  School 
bonds  offered  on  that  date — V.  116,  p.  207.  Date  Jan.  15  1923.  Due  Jan. 
15  1953.     Others  bidders  were: 

Name.  Price.    I     Name.  ,  ^       .^t   tt  ,^o^o- 

Thomson.Penn&Co.Hartfordl03.262)B.  J.  Van  Ingen  &  Co.,  N.  Y.102.2 

R.  M.  Grant&  Co..  N.  Y--.103.226IPutnam  &  Co -      -      102.16 

Conning&  Co.,  Hartford 103.099   Kissel. Kennecut   &CO..N.Y.101.63 

Harris.  Forbes  &  Co..  N.  Y-- 102.92  (National  City  Co..  Hartford- 101. 523 
E.  H.  Rollins  &  Sons  N.  Y --102.29    [Travelers  Ins.  Co..  N.  Y 100.     . 

VERNONIA,  Columbia  County,  Ore.— BOA^D  OFFKR/A'O  — Ben  S. 
Owens  City  Recorder,  mil  receive  sealed  bids  until  Jan.  22  for  540.U00  o  /c 
city  bonds.'    Date  Jan.  1  1923.     Due  in  1933  and  1943. 

WABASH,  Wabash  County,  Ind.—BOND  OFFERING.-JR  Georgia 
\lher  Citv  Clerk,  will  receive  .se.ilod  bids  until  7.30  p.  m.  >eb.  12  for 
S;14  9.50  83'  5%  bonds.  Denoms.  I  for  $9.^0  83  and  14  for  $1,000.  ^Dat^ 
Feb  12  19'>3.  Int.  P.  &  A.  12.  Due  vearly  on  Feb.  1'?  as  follows:  $1.(X)0 
1926  to  1929,  incl.:  $2,000,  1930  to  1934,  incl.,  and  $950  83.  1935.  Cert, 
check  for  $200.  payable  to  the  City  Clerk,  required.  Purchaser  to  pay 
accrued  interest. 

WALTHAM,  Middlesex  County,  Mass.— CORRECTION.— Vsim  a. 
new^p-per  report  as  our  source  of  information,  we  reported  in  V.  lib, 
I!.  207.  that  $200,000  bonds  had  been  sold.  This  w^s  erroneous  for  the 
Citv  Treasurer  now  informs  us  that  the  am.ount  of  the  issue  w,-is  .$20, (HK). 
consisting  of  $10,000  for  sewers  and  $10,000  for  surface  drainage.  The 
purchaser  was  Arthur  Perrv  .fe  Co..  who  paid  100.71.  a  ba.sis  of  about 
4  10%.  The  bonds  be.ar  4 '<!  %  interest,  arf  in  $1,000  denornination.  are 
dited  .Ian.  1  1923  and  mature  $2,000  yearly  on  Jan.  1  from  1924  to  l\)S.i. 
inclusive      Interest  J.  &  J.     Other  bidders,  all  of  Boston,  were- 

F    S    Moselev  &  Co 100.61  irurtis  &   Sanger 

oid  Colony  Trust  Co 100.,52  iRstabrook  &  Co 

WARREN,  Trumbull  County,  Ohio.— BOATD  SALE.— The  $24  000 
514%  coupon  water  main  a.s.sessment  bonds  offered  on  Jan.  1 5— *^ •  1  Vnoo ' 
5)716 — were  sold  to  the  State  Industrial  Commission.  Date  Oct.  2  1922. 
Due  yearly  on  Oct.  2  as  follows:  $4,000.  19'23.  and  $5,000.  1924  to  1927. 
inclusive. 

WARREN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Ray- 
land^,  Jefferson  Countv,  Ohio.— BOA^D  SALF.— The  $.50,000  5^2% 
school  building  bonds,  offered  ,Tan.  6— V.  115.  p.  2503— were  sold  to 
Rvan  Bowman  &  Co.  of  Toledo  for  $51,050,  equal  to  102.10,  a  basis  of 
about  5.25%.  Date  Nov.  1  1922.  Due  $2. .500  yearly  on  Sept.  1  from 
1924  to  1943  inclusive.     (Average  life,  about  11  1-6  years.) 

WARREN  TOWNSHIP  SCHOOL  DISTRICT,  Tuscarawas  County, 

Ohio.— BOND  OFFERING. — The  Bond  of  Education  will  receive  sealed 
bids  until  1  p.  m.  Feb.  3  at  the  law  office  of  Bowers  &  Bowers  New  Phila- 
delphia. Ohio,  for  $10,000  6%  bonds.  Auth..  Sections  7625  and  (626  of  t_he 
GenerilCodo.  Denom.  $,500.  Date  .Tan.  1  19'.?3.  Interest  semi-annu.illy. 
Due  $2. .500  .Tan.  1  1928,  $2,500  Jan.  1  1933,  $2,500  Jan.  1  1935,  and 
$2,500  Jan.   1    1938. 

WARREN  WATER  DISTRICT  (P.  O.  Warren),  Mass.— BOA^D 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  Jan  26  by  Rexford 
K.  Paine,  District  Treasurer,  for  $175,000  4l<%  coupon  "Water  Loan  .\ct 
of  1920"  bonds.  Denom.  $1 .000.  Date  Feb.  1  1923.  Prin.  and  semi-ann. 
int.  (F.  &  A.),  payable  at  the  First  National  B«''nk.Tl9.st"'i- ,-?"*'  yfUl]^ 
on  Feb.  1  as  follows:  $7,000  1926  to  1932.  incl..  and  $6,000  1933  to  195.3. 
incl  These  bonds  are  said  to  be  exempt  from  taxation  in  Massachusetts 
and  are  engraved  under  th<>  supervision  of  and  certified  as  to  genuineness 
bv  the  Pir-st  National  Bank  of  Boston;  their  legality  will  l>e  approved  by 
Ropes,  Gray,  Bovden  &  Perkins,  who.se  opinion  will  be  furnishiid  the 
purchaser.  All  legal  papers  incident  to  this  issue  will  be  filed  with  s.iid 
bank  where  they  may  be  inspected  at  any  time.  The  bonds  will  be  de- 
livered to  the  purchaser  on  or  about  Feb.  1  1923  at  the  above  bank.  Official 
announcement  says:  "Total  assessed  valuation  of  the  district  April  1  1922, 
$1  642  718.  The  above  mentioned  bonds  when  issued  will  comprise  the 
only  debt  of  the  district.  The  district  consists  of  about  500  acres  in  precinct 
(the  main  village  of  the  town  of  AVarren).  comprising  all  of  the  business 
section  and  residential  part  of  the  village." 
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WASHINGTON  PARK  STORM  SEWER  DISTRICT  NO.  8,  (City  and 
County  of  Denver),  Colo.-  /(OA7)  S.M.I-:.  Approxlni.ilcfly  SM^OOOO  r>';, 
"loriii  smvcT  lioiuls  cl.itod  Dec.  1  l('22  iiiul  duo  on  or  bcforo  Dec,  I  lO.'tO 
liavo  1)0(111  sold  to  tlio  coiitract'Or  and  llic  bonds  arc  hcliiu;  (landlod  by  Hlldo, 
aiinons  I'Vls  &  Co.  of  I)onv(T.  In(.  .1.  it  I)..  a(  Cllv  Troasurcr's  office 
or  (ho  IJaiikors'  Trust  Co..  N.  Y.      Donom.  $1,000.  S.WO  and  $100. 

WHITE    COUNTY    (P.    O.    Monticcllo),     lnd.~H()\l>    SALIC. —On 

Ian  .  1,')  tli(>  Ilanktii's  Inv(\s(,nionl  Co.  of  Indianapolis  was  lliosucccssfn!  bidder 
lor  llio  .'S7.0()0  ,'■)'';,  .lolin  Van  Kirk  <>t  al.  Count  v  Mno  hl(?liwiiv  l)on<ls  offiTi'd 
on  that,  dati- — V.  1  Hi.  p.  101  -  for  $7,112  (101. (iO)  and  Intoivst..  a  basis  of 
iboul  1.(18';..  Dato  Nov.  1.5  1022.  Ouo  S.'JSO  mch  .six  months  from 
May  \r>  1021  to  Nov.  1.")  lO.'W.  Incl. 

WHITE  LAKE,  Aurorn  County,  So.  Dak.— rtO.V/)  S.\hI•:.~T\^t^  $25.- 
000  .s.>wt>r  and  $1.5.000  wa(«  r  works  ,-)'•.. '':  bonds  offorcd  on  .Jan.  1 1 — V.  1  1.5. 
p.  2931    -win-   awarded  to   McNoar.  llectn  &  Co.  of  Minneapolis,  at  par 

Shis  a  preininin  of  $500.  (>qual  to  100.71,  a  basis  of  about  5.14%.      Dati> 
an.  3  1923:  dtie  Jan.  3  19-13. 

WILDFLOWER  SCHOOL  DISTRICT  (P.  O.  VUalia),  Tulare  Coun- 

ty,  Calif.— f'/,'/rA'.  The  price  paid  for  the  .$20,000  5  4",'.  .school  bonds 
awarded  as  stated  in  V.  1  Hi.  p.  207 — was  par  plus  a  preiniuui  of  $912,  e<iu.il 
to  101. 5(>,  a  basis  of  about    1.97%. 

WOODBURN,  Marion  County,  Ore.— BOA'D  S.'\LK.— The  $1,014  49 
6%  street  inipt .  bonds  offered  on  .Ian.  2 — V.  1 15,  p.  2931  were  aw.irded  to 
Blaine  McConl  of  Woodburn  at  100.50.  Denoni.  $100  and  $1  1  I  19. 
Dato  Oct.  20  1922.      Duo  Oct.  20  1932,  optional  on  any  int.  payinjr  dale. 

WOOSTER  CITY  SCHOOL  DISTRICT  (P.  O.  Woosterl,  Wnyne 
County,  Ohio.— BO.V/J  SALIC.—Tho  $108,000  4!^%  school  bUlR.  bonds 
offered  on  Nov.  10  ( — V.  115,  p.  1974 — )  are  reported  as  havinf?  boon  sold 
to  Otis  &-  Co..  Cleveland,  at  par.  Donom.  $1,000.  Dato  Sept.  1  1922. 
DueyearlvonSopt.  1  asfollows:  $18,000,  1924  to  1933,  Incl.,  and  $10,000. 
1934  to  1945,  inclusive. 

WYOMING  TOWNSHIP  SCHOOL  DISTRICT  NO.  8  (P.  O.  Grand- 
Tille>,  Mich.— RO.Y/).S  VOTKl^.— At  a  recent  election  $20,000  now  school 
buiklinfj  bonds  were  voted,  it  is  reported.  

YAKIMA,  Yakima  County,  Wash. — BOND  SALE. — Baillargeon, 
Winslo-w  &  Co.  of  Seattle,  were  the  successful  bidders  for  $57,000  municipal 
mpt.  bonds. 

ZIEBACH  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Dupree), 
So.  Dak.— nO.V/>  OFFFRTXa. —  n\d:i  will  b.-  received  until  2  p.  in.  Feb.  3 
by  AV.  AV.  Alonta.  District  Clerk,  for  $25,000  -school  bonds.  Date  Feb.  15 
1923.  Intoro.st  rate  not  tooxcood  6%.  Duo  on  Feb.  15  as  follows:  $6,000, 
1933,  103()  and  1939.  and  .$7,000,  1942.  Vrin.  and  semi-ann.  int.  payahlii 
at  the  AVclI.s-Dickoy  Co.,  IMinnonpolis.  A  certified  check  for  $10,000,  pay- 
able to  the  District,  required. 


CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  (Province  of1. — ADDITIONAL  INFORMATION^ — On 
Jan.  6  this  province  sold  $3,000,000  5%  coupon  (with  privilege  of  reffistra- 
tion  as  to  principal)  bonds  at  95.31  and  interest  (Edmonton  payment")  to 
Dillon,  Read  &  Co.  of  New  York,  who  also  took  a  30-day  option  on  an 
additional  $1,800,000  at  the  same  price.  Last  week,  on  page  207  we 
reported  that  the  above  company  was  offering  $4,800,000  bonds  to  investors 
To  date,  we  are  officially  informed,  over  $4,000,000  have  been  sold. 

BRITISH     COLUMBIA     (Province     of). — ADDITIONAL    D  \T  \  — 
According  to  the  Toronto  "  Globe"  of  Jan.  12,  the  price  paid  for  the  $2  000  - 
000  5%  25-year  gold  bonds,  reported  sold  to  Dillon,  Read  &  Co    of  Now 
York  in  last  week's  issue  on  pa^o  207.  was  95.783.  a  basis  of  about  5  30% 
Together  with  the  above  company  in  acquiring  the  bonds  was  the  Dominion 
Securities  Corporation.   Ltd..  of  Toronto.     Bids  received  for  the  bonds 
according  to  the  same  source,  were  as  follows:    Dominion  Securities  Corp 
Ltd..  and  Dillon,  Read  &  Co..  95.783;  Wood.  Gundy  &  Co..  95  734-  Miller 
&  Co.,  95.731;  A.  Jarvis  &  Co.,  Hallgarten  &  Co.  and  Well.s-bickev  Co 
95.406;  A.  E.  Ames  &  Co.  and  Halsey.  Stuart  &  Co..  Inc.,  95  353"o    a' 
Stimson  &  Co.,  Chase  S3curities  Corp..  Hornblower  &  Av'eeks  and  Red- 
mond &  Co. 


EDMONTON  R.  C.  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Edmnn- 
ton>,  Wta.  liFHICNTUnr:  .S.I/,/;.  DnrlnK  Drceinber  the  W.  Kohh 
Alirrr  Corp.  of  Kdinonton.  pnreh.ised  at  97.25  $12,000  (1%  20-year  Hi-rlal 
.s<-liool    debentures,    dated   Jan.    15    1023. 

ESPANOLA,  Ont.-  DFUFXTURF  SAI.F.  It  Is  nnofflclillv  reported 
(hat  «175.000  5 '..,<;  30-lnst:illfnent  Merrltt,  It.ildwln  \  l-'osler  TownHhl|»i 
si'liool  (lebei)t  nres.  Kn.ar.inteed  by  the  I'rovlnce  of  Ontario,  have  been  pur- 
cti.ised  by  .Mtew.irt,  Heully  Ik  Co.  of  Toronto. 

LINDSAY,  Ont.—nFISFNTUIlI-:  SALK.~\  block  of  $04,500  f,H% 
insi.illinent    dobentur(«   has   boon    sold   locally,    according    to    nownpnpcr 

reports. 

LONDON,  Ont.— /»0;V/>  .S/t/./;.— Oalrdner,  Clarke  *  Co.  of  Toronto, 
have  i)nrih:ised ,  .-iceordlng  to  nr!WRT>ap<'r  reports,  S5(10.000  !>","/„  bondN, 
one  half  matiu'lng  In  nineteen  equiil  .inini.il  Inst.illments.  anfl  the  f)thrT 
liilf  In  twonty-nlne  eiin.al  aimu.il  Installments,  ;it  I0|,|5.  Other  bids 
hvhided:  Macnelll,  (iraham  Ik  Co.,  101.11,  and  Wood,  Gundy  &  (;o., 
101.05. 

MIDLAND,  Ont.—DRttRNTXTRE  .S/IL/i.— Debenturcfl  bearing  CH% 
interest  and  amounting  to  $80,000  h.ave  boon  sold.  It  Is  reported, 

MONTREAL,  QUE.- $16,000,000  liOND  OFFFRTNG.—'No.WHjinvrr 
n-ports  s:iv  that  the  CItv  Treasurer  will  ^eeelv«^  sealed  bids  until  Jan.  30  for 
<? Mi. 000. 0(^0  5";  city  bonds.  The  bonds  will  be  payable  in  Canada  or  the 
I'nited  Stiites  at  the  option  of  the  holder.  This  Issue  will  Increase  the 
city's  debt  onlv  $3,000,000.  as  $13,000,000,  which  will  run  for  32  years, 
arc  l.ssued  to  refund  an  old  lo.in.  The  $3,000,000  to  run  for  20  years  arc 
Issued  .ig.iinst  speci.il  assessment  on  property. 

NEW  BRUNSWICK  (Province  of) .  -DEIiENTURRS  OFFERED.— The 

l'ro\inclil  Treasurer  (1*.  O.  Froflorieton)  yesterda.v,  Jan.  19.  offered  for 
sale  $1.6,50.000  5%  20-year  debentures,  dated  .Jan.  15  1923,  and  payable 
at  St.  .Tohn,   Frederlcton,  Montreal,  or  Toronto. 

OWEN  SOUND,  Ont.—IiONDS  OFFERED.— On  .Tan.  18  A.  V.  Arm- 
strong, City  Trc-isuror,  offered  for  sale  a  block  of  $200,000  5i4%  technical 
school  bonds,  Prin.  and  semi-ann.  Int.  pay.able  at  the  Bank  of  Montreal, 
Owen  Sound.     Due  Feb.  1   1943, 

PEMBROKE  ROMAN  CATHOLIC  SEPARATE  SCHOOLS  (P.  O, 
Pemhroke^,  Ont. — DRRENTURE  .S.l/./-.'.- The  $60,000  6%  20  equal 
instillment  debentures,  offered  on  Nov.  15  (V^  115,  p.  2185)  were  awarded 
to  Dymont,  Anderson  &  Co.  of  Toronto,  t  99. 

SANDWICH,  Ont.— DEBENTURES  VOTED.— Using  a  newspaper 
report,  wo  stated  Inst  week — V.  116,  p.  208— that  a  b.v-Iaw  to  Issue  $61,200 
filtration  plant  debentures  had  been  d(^f(!ated  by  the  ratepayers,  riowevor, 
E.  R.  North.  Town  Clerk,  informs  us  that  the  bv-Iaw  was  approved.  These 
bonds  arc  to  be  issued  by  the  Essex  Border  Utilities  Commission.  Wind.sor. 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Sask.— DEBENTURE 

S/XLE. — Tho  following,  according  to  the  "  Financial  Post."  is  a  list  of  deben- 
tures .sold  from  Dec.  16  to  Dec.  30  1922:  Lemsford.  No.  2856.  $3,000 
lO-vear  8s;  Geo.  Moorchotise.  Regina,  Lawvan.  No.  3510.  $4,000  10-year  7s; 
AVaterman  Waterbtiry  Co.,  Rogina;  Westport,  No.  4411.  $3,000,  1.5-year 
7'-^s,  North  American  Lumber  Co..  AVadenn;  Patrick,  No.  2913,  $1,500 
10-ycar  7^s;  C.  C.  Cross  <fe  Co.,  Regina;  Fishponds,  No.  1270,  .$6,000, 
1,5-year  7'4's.  C.  C.  Cross  &  Co..  Regina;  Bannerman.  No.  4387,  $2„500 
15-year  8s,  Felix  Kotachuk,  Fife  Lake. 

DEBENTURES  AUTHORIZED.— The.  following,  we  learn  from  the 
same  source,  is  a  list  of  authorizations  granted  bv  the  Local  Government 
Board  from  Dec.  16  to  Dec.  30  1922:    Turkey  Track,  $500:  Willow  Flats, 

$1,6,50. 

STAMFORD  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Macneill. 
Graham  &  Co.  of  Toronto,  have  purchased,  according  to  newspaper  reports, 
$9,700  5!^%  20-installment  debentures  at  99.78. 

VANCOUVER  &  DISTRICTS  JOINT  SEWERAGE  AND  DRAINAGE 
BOARD,  B.  C. — DEBENTURE  OFFERING. — The  Board  of  this  District 
will  r;>cpive  tenders  until  10  a.  m.  Feb.  1.  it  is  reported,  for  $725,000  5% 
40-year  gold  sewerage  bonds.  It  is  also  reported  that  this  bond  issue  was 
originally  for  $800,000,  but  $75,000  in  bonis  was  used  in  payment  of  a 
gravel  pit  purchased  by  the  Board  some  time  ago. 

WOODBRIDGE,  Ont.— DEBENTURE  OFFERING.— Y.d.  AV.  Brown, 
Village  Clerk,  will  receive  tenders  until  6  p.  m.  Jan.  23  for  $40,000  5!^% 
30-year  debentures.     Principal  payable  at  the  Village  Treasurer's  ofice. 
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Municipal  Bonds 

*^     WAODELL 
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SANK  MAN 

>and  are  seeking  new  conrnse- 
Siions,    use    and    consult    the 
Fjinancial     Chronicle     Class! 
fied      Department      (opptgieit^ 
Inside  back  cover.) 


Mellon  National  Bank 

PITTSBURGH,  PA. 

Capital  and  Surplus 
$12,000,000 


Ample  resources,  a  half  century  of 
experience  and  intimate  knowledg;e  of 
Pittsburgh  business  conditions  qual- 
ify us  to  provide  efficient  service  of 
comprehensive  scope  for  out-of-town 
banks,  firing,  and  individuals. 


Correspondence  Invited 


NEW  LOANS 

$1,350,000 
CITY  OF  MINNEAPOLIS 

MINNESOTA 

NOTICE  IS  HEREBY  GIVEN  that  on  the 
14TH  DAY  OF  FEBRUARY,  A.  D.  1923, 
at  2:00  o'clock  p.  m.,  the  Board  of  Estimate  and 
Taxation  of  the  City  of  Minneapolis,  Minnesota, 
will  .sell  the  following  City  of  Minneapolis  Bonds: 
.$1,000,000.00   School  Bonds 

50,000.00   Water   Works   Bonds 

80.000.00   City   Hall    Bonds 

90,000.00   Permanent  Improvement  B'ds 

30,000.00   Library   Bonds 

25,000.00   Refuse   Destructor   Bonds 

75,000.00  Bridge  Bonds 


.Sl,350,000.00  Total 

Said  bonds  will  bear  interest  at  the  rate  of 
4>£. %  per  annum,  payable  semi-annually,  be 
dated  March  1,  1923,  and  be  payable  as  follows: 
$45,000.00  thereof  on  March  1,  1924:  $45,000.00 
thereof  on  March  1,  of  each  and  every  year 
thereafter  to  and  including  March  1,  19.53. 

The  bonds  will  be  sold  at  the  best  price  offered 
by  a  responsible  bidder,  cither  above  or  below 
par.  The  right  to  reject  any  and  all  bids  is  re- 
served. 

BOARD  OF  ESTIMATE  AND  TAXATION. 

Bv  George  M.  Link,  Secretary, 

343  City  Hall,  Minneapolis,  Minn. 


Members  Nezv  York  ^to<k  Exchange 

HARTFORD 

Connecticut  Securities 

MUNICIPAL  BONDS 

Onderwiltlng  and  distributing  eotlre  Isstiea  sf 
Jjty.  0»Qnty.  School  District  and  Read  Dlstrlrt 
Sands  af  Texas.  Dealera'  inanlrtes  atod  afferlnst 
«!lclted. 

ClrcuHirs  on  re<|itest. 

HAROLD  G.  WISE 

HOUSTON  COMPANY       texas 

BsUbUstied  1016 
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PHILABELPHIA 


€.(U.€lark$eo. 

BANKERS 
ChMtnut  St.,  Pklla^lplil4 

MttablUhed  1837 

b«ra  New  York  mnd  Phlladalplitt 
Stock  Exehanc** 


Boles  tWESTwooD 

MembeiTs  Phila._^iock,Exchande 

INVESTMENT 
SECURITIES 


LandTitle  BMO.,  Philadelphia 

PHONEi  LOCUST  4723 


F.  P.  Ristine  &  Co. 

H«nibers  New  York  and  Philadelphia 
Stock  Exchanges 

High  Grade 
Investment  Securities 

Widener  BIdg.,  Philadelphia 
N«w  York  Elizabeth,  N.  J 


Ftnnsylvania   Tax   Free   Bon^is 

PAUL  &  CO. 

atgmbmn  PMlaOelvMa  atoek  BuiMnt* 

Mil  Chaatnut  Straat 
PHILADELPHIA 

PEORIA.  ILL. 


ILLINOIS  FARM  MORTGAGES 

Furnished  in  any  amount  to 
Banks,  Insurance  Companies, 
Estates  and  Private  Investors. 
Correspondence  invited. 

L.  B.  PORTMAN 

iSO  S.   Adams   St.  Peoria,   111. 


PHILADELPHIA 


^V^fAc^Q^" 


BONDS 


Municipal 

Railroad 

Public  Utility 

Industrial 


Harrison,  Sm  ith  &Co 

INVESTMENT  SECURITIES 

121  SOUTH  5th  STREET 

PHILADELPHIA 

IX)MBARD  6100 


SPRINOFIELO,    ILL. 


Matheny,  Dixon,  Cole  &  Co. 

SPRINGFIELD,  ILLINOIS 

Dealers  in 

Municipal    and    Corpor&tlon    Bond' 

and   Illinoln   Farm   Mortgagee 


PROVIDENCE 

BODELL  &  CO. 

M  WEYBOSSET  STREET 
PROVIDENCE 

New  Y«rk  Boat  on 


WARREN  A.  TYSON  &  CO. 

Investment  Bonds 

liaT  Walnut  Street 
PHILADELPHIA 


NORFOLK.  VA. 


MOTTU  &  CO. 


kbUalMa  IBM 

Investment  Bankera 

NORFOLK,  VA. 
•fraapondantSf  LlTlncatoB  tt  C«. 


NORTH   CAROLINA 


GEO.  WILLIAM  WALLACE 

Investment  Securities 

Land  Title  Building 
Philadelphia 


Frederick  Peirce 


BONDS 
FOR 


&Co. 


INVEST 
MENT 
207  So.  Fifteenth  Street,  Philadelphia 


BERTRON,  GRISCOM  &  CO.  INC. 

INVESTMENT  SECURITIES 


40  Wall  Street 
NEW   YORK 


Land  Title  Buildiiaf 
PHILADELPHIA 


DO  YOU  KNOW 

That  the  most  efficient 
men  in  their  respective 
fields  use  and  consult  the 
Financial  Chronicle  Claa- 
■ified  Department? 

Keep  this  Department  In 
mind  for  use  when  the  o«> 
oasion  arises. 


Wachovia  Bank  &  Trnst  Coiipaiy 

BOND  DEPARTMENT 

Novtit  Careiliia  Municipal  Notaa  and  ■•■4sa 
Southern  Corporation  Seeuritlas 

Winston-Salem,  N.  C 


Durfey  &  Marr 

RALEIGH,  N.  C. 

Southern 
Industrial  Securities 

North  Carolina's  Oldest 

Strictly  Investment  House 


NORTH  CAROLINA 

Municipal  Bonds  and  Notes 

Cotton  Mill  Preferred  Stocks 

nar«hss«  or  aala  of  eottoD  mUla  uatutieie* 

AMERICAN  TRUST  COMPANY 

BONO  DSPAMTMBrrr 
OHARLOTTB      •    •  NORTH  CAKOUBA 


SPARTANBURG,  S.   C. 

A.  M.  LAW  &  CO.,  Inc. 

DEALERS  IN 

Stocks  and   Bonds 

Southern  Textile*  a  Specialty 

SPARTANBURG.  S.  C. 


ATLANTA 

T6E  ROBINSON-HUMPHREY  CO. 
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CLEARING  HOUSE  RETURNS. 
Returns    of    Bank    Clearings    heretofore 
on  this   page  now   appear  in   a   subsequent   part 
of  the  paper.    They  will  be  found  to-day  on  pages 
380  and  381. 


THE  FINANCIAL  SITUATION. 

After  prolonged  sittings,  bituminous  operators 
and  miners  representing  Indiana,  Illinois  and  the 
larger  part  of  Ohio,  have  ratified  a  "peace"  pact 
which  continues  for  a  year  from  April  1  the  present 
wage  scale  contracts  ''in  all  their  terms,"  and,  some 
assume,  sets  the  basis  upon  which  the  remaining 
nearly  two-thirds  of  the  unionized  tonnage  will  ef- 
fect settlements.  Instructions  were  given  for  a  meet- 
ing not  later  than  Jan.  8  next  year,  for  considering 
the  advisability  of  an  inter-State  conference,  whose 
object  shall  be  to  negotiate  a  new  agreement. 

This  conclusion,  says  Mr.  Lewis,  "is  particularly 
gratifying  to  the  mine  workers  and  will  doubtless  be 
acclaimed  by  the  coal-consuming  public ;  it  will  allay 
any  public  apprehension  and  promote  a  greater  feel- 
ing of  security  in  business  and  commercial  circles." 
A  part  of  this  is  quite  true,  for  the  men  have  suc- 
ceeded in  maintaining  wages  at  the  peak  and  hence 
in  keeping  fuel  costs  high;  but  acclamation  by  the 
public  is  less  sure,  since  this  is  not  peace  but  only 
another  truce.  Whether  men  can  be  drafted  into 
transportation  and  a  few  other  of  the  most  para- 
paount  public  necessities,  as  men  can  be  and  are  into 
direct  military  service,  is  still  to  be  decided,  when 
emergency  is  sufficiently  pressing;  meanwhile  we 
have  to  finally  establish — and  so  that  nobody  will 
dare  again  to  deny  it  by  conduct — the  fundamental 
principle  that  men  who  wish  to  work  shall  be  held 


personally  safe  in  doing  it.  "The  right  to  work"  is  a 
part  of  the  right  to  live,  and  society  has  yet  to  bul- 
wark it. 

But  for  the  present  the  question  of  supply  and 
cost  of  fuel  stands  open,  and  "this  season"  gives  no 
clear  warrant  as  to  "next  season"  and  the  next.  The 
world's  coal  stored  has  been  so  drawn  upon  that 
there  have  been  doleful  forecasts  of  mankind  perish- 
ing after  its  exhaustion.  We  need  not  worry  over 
that.  It  is  possible  that  the  conversion  of  tree 
growth  into  coal  has  not  ceased,  and  although  the 
process  is  slow  and  the  existing  stores  have  been  long 
in  accumulating,  it  is  conceivable  that  the  Creator 
neither  planned  nor  expected  that  man's  discoveries 
of  His  inventions  and  provisions  would  fail  to  antici- 
pate emergency.  New  methods  can  give  the  coal 
fields  a  term  of  rest.  Almost  incalculable  power  is 
going  to  waste  before  our  eyes  in  moving  water  and 
air.  Hydro-electric  power  is  no  novelty,  although 
the  cost  of  copper  has  seemed  to  limit  it  to  a  short 
radius;  that  radius  can  be  increased.  It  is  already 
reported  that  New  England  mills  are  turning  from 
coal  to  water  and  that  improvements  in  transmission 
permit  the  mill  site  to  be  chosen  with  more  reference 
to  transportation  and  the  power  site  to  be  where  the 
power  begins.  The  Geological  Survey  estimates 
available  water  power  in  the  country  as  some  53  mil- 
lion horse,  but  it  seems  hardly  possible  to  fully  meas- 
ure it.  The  statistician  of  the  State  Fuel  Adminis- 
tration reports  some  interesting  figures  of  progress. 
Industrial  plants  in  this  State  which  have  been  using 
660  tons  of  coal  per  day  will  in  a  few  months  be  using 
hydro-electric  power;  over  300  miles  of  new  trans- 
mission line  were  built  last  year,  and  while  the  elec- 
tric output  in  the  State  has  more  than  doubled  in 
ten  years  the  coal  used  by  power  plants  has  in- 
creased only  one-half,  the  growing  use  of  water  thus 
saving  nearly  six  million  tons  of  fuel  yearly. 

Such  figures  are  fragmentary  yet  very  suggestive. 
There  are  difficulties  in  developing  our  natural  and 
inexhaustible  power  from  the  sun,  difficulties  finan- 
cial and  political  as  well  as  physical,  a  possible  con- 
flict between  Federal  and  State  authority  being  one 
now  mentioned  as  to  be  settled.  Yet  there  seems  to 
be  a  finger  pointing  to  a  path  of  release  from  worry 
about  fuel  and  to  independence  of  miners'  unions. 
We  should  move  in  it  cautiously,  but  it  lies  before  us. 


The  developments  in  the  Ruhr  Valley  have  not 
been  particularly  striking,  and,  as  a  matter  of  fact, 
about  what  might  have  been  expected.  They  have 
included  a  strike  by  the  miners,  railway  and  trans- 
port workers  and  telephone  and  telegraph  operators. 
The  reports  regarding  the  effectiveness  of  these  va- 


326 


THE   CHKONICLE 


[Vol.  116. 


rioiis  strikes  have  been  extremely  conflicting.  Ap- 
l^arently  both  transportation  and  communication, 
not  to  speak  of  mining  operations,  have  been  re- 
stricted greatly.  Several  prominent  industrialists 
in  the  Ruhr  Valley  were  tried  by  court-martial  and 
rather  heavy  fines  imposed  upon  them.  Yesterday 
the  Reparations  Commission,  at  a  session  in  Paris, 
refused  to  give  Germany  a  moratorium  and  declared 
her  in  general  default  with  respect  to  her  reparations 
obligations.  The  French  were  said  to  have  with- 
drawn their  moratorium  plan.  The  Near  East  Con- 
ference has  dragged  along  and  looks  as  though  it 
might  break  up  within  a  Uiort  time  without  a  defi- 
nite agreement  being  reached  on  the  chief  points  for 
which  it  was  convened. 


Cabling  from  Dusseldorf  under  date  of  Jan.  21  the 
New  York  "Times"  correspondent  said  that  *'the  gen- 
eral situation  has  now  evolved  into  an  endurance 
test  between  France  and  Germany  with  the  advan- 
tage seeming  to  be  slightly  in  favor  of  France."  This 
would  seem  a  fairly  good  characterization  of  the 
situation.  Of  course,  at  this  long  I'ange  no  one  is 
able  to  tell  which  side,  if  either,  actuallj'^  has  a  mate- 
rial advantage.  For  a  day  or  two  at  the  beginning  of 
this  week  the  French  appeared  to  be  more  aggressive 
than  they  had  been,  and  the  Germans  more  deter- 
mined to  resist.  On  Monday  there  appeared  to  be 
more  inclination  on  the  part  of  the  French  to  relent 
and  to  pursue  a  somewhat  broader-minded  policy  in 
dealing  with  the  Germans.  By  the  same  token,  the 
dispatches  indicated  that  the  latter  w^ere  willing  to 
adopt  somewhat  less  drastic  measures  in  meeting 
their  opponents. 

In  a  wireless  dispatch  from  Dusseldorf,  dated  Jan. 
19,  the  New  York  "Times"  representative  asserted 
that  "events  are  beginning  to  follow  each  other  fast 
to  a  crisis  in  the  occupation  of  the  Ruhr."  Appar- 
ently the  so-caUed  "crisis"  did  not  come  as  soon  as 
the  correspondent  anticipated.  He  made  reference 
to  the  arrest  of  Dr.  Schultius,  Treasurer  of  the  dis- 
trict, "because  he  refused  information  as  to  taxation 
arrangement,"  also  to  the  arrest  of  "seven  mine  and 
coke  furnace  directors,  the  most  important  of  whom 
is  Herr  Rochstein,  Director  of  the  State  Mines  of  the 
Ruhr  District."  The  correspondent  added  that  "other 
arrests  which  have  been  made  have  been  of  directors 
and  assistant  directors  of  coke  ovens  at  Bergmanns- 
gluck,  Mailers,  Chaecht,  Westerholz  and  Rheinbad- 
en."  A  French  informant  told  him  that  "work  is  go- 
ing on  as  usual."  The  French  also  seized  German 
mines  and  requisitioned  Reichsbank  deposits  in  the 
Ruhr.  As  an  offset  to  these  assertions  came  the  an- 
nouncement from  Essen  that  at  two-hour  session  of 
the  Supreme  Council  of  the  Mine  Workers'  Councils 
of  the  State,  it  w-as  decided  "to  send  a  strong  delega- 
tion to  call  on  Gen.  Degoutte  at  Dusseldorf  to-mor- 
row morning  and  to  demand  :  1.  Release  of  the  ar- 
rested mine  officials.  2.  Withdrawal  of  tlie  French 
troops.  3.  Complete  abandonment  of  coufiacation 
of  the  Prussian  State  mines."  It  was  added  that  "the 
miners  will  continue  working  t  least  until  (Jen.  De- 
goutte's  answer  is  known."  That  the  German  Gov- 
ernment was  giving  full  support  to  the  policy  adopted 
by  the  German  industrialists  in  the  Ruhr  district 
was  clearly  shown  by  a  statement  of  Foreign  Minis- 
ter Von  Rosenberg  in  Berlin  on  Jan.  19.  He  was 
quoted  as  saying  that  "the  German  Government  per- 
sists with  determination  in  the  course  outlined  in  the 
speech  in  the  Reichstag  Jan.  13  by  Chancellor  Cuno 


and  approved  by  Parliament.  1 1  is  the  course  of  non- 
aggressive  but  determined  moral  resistance  against 
the  hostile  act  by  which  in  the  midst  of  peace  our  sov- 
ci'eignty  is  violated,  German  territory  placed  under 
foreign  military  power,  the  German  people  exposed 
to  heavy  tribulations  and  German  property  placed 
at  the  mercy  of  foreign  invaders."  A  week  ago  this 
morning,  at  Essen,  Fritz  Thyssen  "and  five  other 
leading  mine  operators  were  arrested"  and  "invited 
to  appear  before  Gen.  Foumier."  Later  they  were 
"transferred  to  Dusseldorf,"  and  then  sent  to  May- 
ence  "by  special  military  train  for  trial  before  a 
military  court." 

Outlining  the  attitude  of  the  German  business  peo- 
ple as  well  as  representatives  of  the  Government,  the 
Berlin  correspondent  of  the  New  York  "Times,"  in  a 
dispatch  dated  Jan.  20,  said  that  "boycott  everything 
that  is  French,  is  the  watchword  being  passed  among 
all  classes  in  Germany  to-day.  The  boycott  of  French 
travelers  began  at  the  large  hotels  this  morning, 
when  the  night  trains  arrived  from  Paris.  Every 
suspicious  applicant  for  rooms  was  questioned  con- 
cerning his  nationality  by  clei-ks  of  the  fashionable 
hotels,  and  quite  a  number  of  weary  wanderers  had 
to  continue  their  search  for  a  temporary  home."  He 
added :  "Simultaneously  with  the  decision  to  boycott 
French  travelers,  the  proprietors  and  managers  of  the 
Berlin  hotels  last  night  also  were  pledged  to  strike 
all  French  wines  and  delicatessen  dishes  from  their 
bills  of  fare.  Following  a  decision  of  the  Chamber  of 
Retailers  that  French  goods  be  not  sold,  many  stores 
were  displaying  signs  to-day  proclaiming  'No  French 
goods  sold  here  and  no  French  customers  wanted.' 
In  some  cases  Belgians  are  included.  The  wine  mer- 
chants were  asked  this  morning  by  the  Hotel  Pro- 
prietors' Association  to  follow  suit  and  stop  buying 
or  selling  French  wines  until  the  French  evacuate  the 
Ruhr  district.  The  League  of  German  Actors  to-day 
publishes  a  strong  appeal  to  the  public  and  theatrical 
managers,  asking  them  to  boycott  French  theatrical 
productions." 

At  a  meeting  in  Essen  on  Sunday  of  the  Miners' 
Councils  of  the  Prussian  State  mines,  which  lasted 
all  day,  it  was  decided  that  "the  miners  would  go  to 
the  mines  as  usual  to-morrow,  but  do  no  work  while 
underground.  This  passive  resistance  is  to  continue 
until  the  French  release  the  arrested  Prussian  mine 
officials."  Announcement  was  made  in  Berlin  on 
Sunday  that  "Minister  of  Finance  Hermes  has  issued 
an  order  forbidding  the  payment  of  customs  and  coal 
Lax  and  export  dues  to  any  account  other  than  Ger- 
man." The  Associated  Press  correspondent  at  Essen 
said  in  a  dispatch  Monday  evening  that  "strikes, 
either  partial  or  complete,  were  in  progress  to-day 
in  the  Ruhr  Valley  mines  whose  directors  had  been 
arrested  by  the  French.  Manager  Ahrens  of  the 
State  mines  at  Buer,  and  his  shipping  superintend- 
ent, who  were  arrested  by  the  French  last  Friday, 
liave  been  bailed  out  by  the  mine  employees."  In  a 
London  dispatch  it  was  claimed  that  the  British  ex- 
porters of  coal  were  stipulating  that  Germans  seek- 
ing that  product  in  the  British  and  Welsh  coal  fields 
"must  pay  with  sterling  deposited  in  London  or 
Dutch  banks." 


Dispatches  from  both  Berlin  and  London  on  Mon- 
day stated  tliat  Premier  Mussolini  of  Italy  was 
"sounding"  the  German  Government  with  respect  to 
some  plan  of  mediation  with  the  French.  London 
lieard  from  Rome  that,  "while  adhering  to  his  decla- 
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ration  to  support  the  French,  Signor  Mussolini  has 
not  abandoned  hope  of  being  the  instrument  to  ef- 
fect a  settlement  of  the  present  situation  on  (he 
Ruhr.  With  this  end  in  view  lie  has  instructed  the 
Italian  Ambassador  to  Berlin  to  sound  Chancellor 
Cunoas  to  Ihe  maximum  amount  of  reparations  Ger- 
many can  pay  imnied lately  to  secure  the  withdi-awal 
of  the  French  troops.  At  the  same  time,  he  has  ob- 
tained the  consent  of  the  French  to  the  proceeding, 
and  in  fact  is  said  to  have  gained  a  promise  from 
them  that  tliey  will  end  the  occupation  providing  a 
substantial  amount  by  way  of  immediate  settlement 
of  claims  is  remittcnl  by. the  (Jermans." 


According  to  the  correspondent  at  Dusseldorf  of 
the  New  York  "Times",  "7r),000  men  and  women  in 
nine  Thysseu  coal  mines  and  steel  plants  throughout 
the  Kuhr  area  went  on  strike  this  morning  [Jan.  23] 
as  a  protest  against  the  imprisonment  of  their  direc- 
tor, Fritz  Thyssen."  He  added  that  "yesterday  they 
made  a  formal  request  to  the  French  that  Herr  Thys- 
seu should  be  released  and  threatened  to  strike  if  this 
was  not  done.  General  Simon,  whom  they  inter- 
viewed, replied  that  if  they  wished  to  strike  it  was 
their  own  affair,  but  that  he  could  not  release  Thys- 
seu. Later  the  deputations  returned  with  a  formal 
resolution,  and  on  the  General  refusing  to  see  them 
published  it  in  the  Dusseldorfer  'Nachrichten.'  "  In 
a  wireless  message  from  Berlin  to  the  same  paper  it 
was  stated  that  "Jong  trains  of  cars  loaded  with  coal 
from  the  Kuhr  District  arrive  daily  at  the  Berlin  rail- 
way station,  many  of  which  the  French  had  confis- 
cated and  directed  into  France.  Engineers  say  that 
nothing  is  easier  than  to  frustrate  French  orders. 
One  simply  pretends  to  obey  and  drives  the  train  in 
the  desired  direction  while  the  eyes  of  the  French 
officials  are  still  on  it,  but  once  out  of  their  sight  it 
is  easy  to  get  back  by  innumerable  branch  roads  to 
one  of  the  main  lines  leading  into  Germany."  The 
correspondent  also  reported  that  "railway  employees 
are  very  confident  that  the  French  can  run  neither 
the  railways  nor  the  mines,  and  they  will  soon  find 
this  out  for  themselves." 


Outlining  the  determination  of  the  German  Gov- 
ernment to  support  the  program  of  resistance  adopt- 
ed in  the  Ruhr  the  Berlin  correspondent  of  tlie  New 
York  "Herald"  said :  "Chancellor  Cuno  declared 
to-day  [Tuesday]  that  'we  are  determined  to  carry 
the  fight  through,'  in  announcing  that  the  Govern- 
ment would  launch  a  drive  for  funds  to  support 
those  persons  in  the  Ruhr  who  had  chosen  to  resist 
the  French  occupation.  The  campaign  is  to  have  all 
the  impelling  character  of  a  Liberty  bond  drive  in 
America  during  the  war.  That  the  effort  will  yield 
a  huge  sum  is  already  evident  in  the  fact  that  mil- 
lions of  marks  have  rolled  into  the  Chancellor's 
hands  in  the  last  few  days  from  myriad  independ- 
ent drives  throughout  the  country.  The  citizens  of 
Magdeburg  sent  25,000,000  marks  to-day,  and  an- 
other list  arrived  from  Chicago,  headed  by  Henry 
Runkel,  with  4,000,000  marks." 

By  a  court-martial  at  Mayence  on  Wednesday, 
"Fritz  Thyssen  and  the  five  other  German  industrial- 
ists, charged  by  the  French  with  refusing  to  co-oper- 
ate with  the  French  plans  for  delivery  of  reparations 
coal  from  the  Ruhr  Valley,  were  all  found  guilty. 
Fines  were  inflicted  as  follows :  Herr  Thyssen,  5,100 
francs;  Herr  Olfe,  224,300  francs;  Herr  Spindler, 
47,752  francs;  Herr  Kesten,   15,632  francs;   Herr 


W'uesteniioeffer,  of  tin;  lOssen  Mine  Association,  8,- 
()i0  francs,  and  Uerr  Tengelmann  of  Hie  Essen  An- 
Ihiacite  Coal  Co.,  0,020  francs."  TIk;  Associated 
Pn^Hs  corres[)oiulent  explained  that  "the  fines,  total- 
ing 307,414  francs,  were  assesscid  by  the  court-mar- 
tial after  a  trial  consuming  but  two  short  sessions  to- 
day. The  sentences  were  limited  to  fines  instead  of 
imprisonment  upon  a  recommendation  of  leniency 
from  the  French  i)rosecufors,  who  admitted  tli:it  the 
(Jermans  acted  from  patriotic  motives  in  refusing  to 
deliver  coal  to  the  occupation  authorities  in  the  face 
of  the  instructions  to  the  opposite  from  the  Berlin 
Government."  He  added  that  "the  lightness  of  the 
fine  against  Herr  Thyssen  is  explained  by  the  fact 
that  he  was  not  tried  as  active  head  of  the  entire 
Thyssen  interests,  but  merely  as  President  of  the 
board  of  directors  of  the  Lohberg  mines." 


The  American  forces  on  the  Rhine  turned  home- 
ward on  Wednesday.  The  flag  at  I<]hrenbreitstein, 
Germany,  was  hauled  down  at  noon.  The  troops  at 
that  centre  "descended  the  hill  garrison  and  joined 
the  remainder  of  the  Eighth  early  in  the  afternoon 
and  the  regiment,  crossing  the  Rhine  into  Coblenz. 
passed  through  the  city  to  the  railroad  station  to  en- 
train for  Antwerp  and  the  transport  St.  Mihiel.  The 
ship  sailed  Thursday  afternoon,  at  5  o'clock,  with  the 
tide." 


The  cable  dispatches  Thursday  from  Essen,  LoJi- 
don,  Berlin,  and  other  points  differed  considerably 
as  to  the  effectiveness  of  the  railroad  strike  declared 
by  the  Germans  in  the  Ruhr  Valley.  The  Associated 
Press  correspondent  at  Dusseldorf  that  evening  as- 
serted that  "virtually  the  entire  railway  system  of 
the  Ruhr  Valley  and  the  occupied  territory  immedi- 
ately adjoining  were  paralyzed  to-day  by  a  strike  of 
the  railway  men."  He  asserted  also  that  "the  main 
rail  lines  on  both  the  right  and  left  banks  of  the 
Rhine  are  tied  up  along  a  stretch  of  nearly  50  miles 
between  Wesel  to  the  north  of  Dusseldorf,  and  Col- 
ogne, south  of  this  city.  The  Paris-Berlin  and  AVar- 
saw-Paris  expresses  are  stalled  in  the  Dusseldorf 
stations.  Two  trains  of  foodstuffs  from  Holland  rep- 
resented the  only  movement  by  rail  into  the  interior 
3f  the  Ruhr  during  the  morning."  The  correspondent 
added  that  "in  addition  the  telegraph  and  telephone 
employees  of  the  postal  service  informed  Gen.  Den- 
vignes  to-day  that  the  operators  would  strike  at  mid- 
night. The  French  commander  replied  with  a  threat 
that  the  leaders  would  be  sent  to  jail."  The  repre- 
sentative of  the  same  news  association  in  Essen  ca- 
bled earlier  in  the  day  that  "it  is  stated  on  French 
authority  that  the  occupied  territory  of  the  Ruhr  will 
be  completely  isolated  from  unoccupied  Germany  to- 
morrow." 

Toward  the  end  of  the  week  the  cable  advices  from 
London  indicated  increasing  apprehension  on  the 
part  of  the  British  Cabinet  over  the  situation  grow- 
ing out  of  the  invasion  of  the  Ruhr  Valley  by  the 
French.  It  was  reported  that  Prime  Minister  Bonar 
Law  w^as  undecided  as  to  whether  the  British  troops 
should  be  withdrawn  from  the  Rhine.  According  to 
one  dispatch  he  was  about  "to  take  steps  to  sound 
public  opinion  in  different  parts  of  the  country  on 
this  question."  According  to  the  New  York  "Times" 
representative,  "he  had  discovered  that  public  sym- 
pathy in  London  and  the  South  generaEy  is  mainly 
in  favor  of  France,  but  that  there  is  a  distinct  desire 
for  withdrawal  from  the  Rhine  in  Lancashire  among 
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both  employers  and  workers."  In  a  cablegram  Thurs- 
day* evening  the  London  correspondent  of  "The  Sun" 
of  this  citr  declared  that  "so  great  is  the  anxiety  in 
Downing  Street  over  the  situation  in  the  Ruhr  that 
the  Premier  has  summoned  another  Cabinet  meeting 
for  to-morrow  to  consider  whether  the  British  troops 
shall  remain  on  the  Khine."  That  correspondent  as- 
serted, furthermore,  that  "  'The  Sun'  is  officially  in- 
formed that  Bonar  Law  would  take  the  decisive  step 
of  withdrawing  the  Union  Jack  from  Cologne  if  the 
continued  presence  of  the  British  troops  there  endan- 
gered their  neutralit}%  and  if  the  British  public  de- 
manded that  the  troops  be  called  home."  The 
Cabinet  met  yesterday  afternoon,  but  the  late  dis- 
patches from  London  did  not  contain  any  statement 
relative  to  the  results. 


As  the  week  closes  the  cable  dispatches  indicate 
that  the  situation  in  the  Ruhr  Valey  is  steadily  be- 
coming more  tense.     The  Associated  Press  corre- 
spondent at  Dusseldorf  cabled  Thursday  night  that 
"violent  manifestations  occurred  in  the  streets  of 
Dusseldorf  this  evening  in  connection  with  a  general 
two-hour  strike  called  in  protest  against  the  French 
occupation  and  as  a  welcoming  demonstration  to 
Fritz  Thyssen.     Several  shots  were  fired  by  the 
French  in  quelling  the  disorders  and  one  German  was 
wounded.    The  strike  lasted  from  5  p.  m.  to  7  p.  m." 
According  to  a  special  Paris  cablegram  to  the  New 
York  "Times"  yesterday  morning,  "M.  Poincare  has 
decided  that  even  if  the  Germans  accept  the  repara- 
tions plan  of  Feb.  1  the  Ruhr  will  be  held  for  the  pe- 
riod of  the  moratorium,  that  is,  two  years.' '  Already 
the  French  have  been  compelled  to  give  special  atten- 
tion to  the  cost  of  the  Ruhr  invasion.    The  New  York 
"Herald"  representative  in  Paris  said,  in  a  dispatch 
dated  Jan.  25,  that  "the  most  optimistic  French  mili- 
tarists received  a  severe  jolt  to-day  when  it  was  an- 
nounced that  Premier  Poincare  will  soon  ask  Parlia- 
ment to  vote  the  credits  to  defray  expenses  for  the 
occupation  of  the  Ruhr,  amounting  to  45,000,000 
francs  for  January  and  February  alone.    It  was  gen- 
erally expected  that  the  costs  would  remain  low,  and 
might  even  be  equivalent  to  what  France  would  get 
from  the  penalties  in  that  period.    So  great  was  the 
surprise  announcement  that  the  Chamber  of  Depu- 
ties practically  split  into  two  groups — optimists  and 
pessimists.     The  former  recognize  the  difficulties 
confronting  France,  but  believe  the  Germans  are  now 
rapidly  losing  ground  and  soon  will  be  willing  to  me- 
diate.   For  the  pessimists  the  occupation  of  the  Ruhr 
is  a  disaster,  and  they  believe  that  the  time  has  al- 
most come  for  Premier  Poincare  to  admit  that  he 
was  mistaken  about  German  unity  and  to  recall  the 
troops.    They  declare  that  if  the  occupation  contin- 
ues the  only  result  can  be  economic  chaos." 

In  an  Associated  Press  dispatch  last  evening  con- 
ditions in  the  section  of  which  Essen  is  the  centre 
were  described  as  follows:  "Normal  conditions,  so 
far  as  street  demonstrations  and  rioting  are  con- 
cerned, were  resumed  throughout  the  Ruhr  Valley 
to-day  after  last  evening's  ebullitions,  but  unemploy- 
ment is  steadily  increasing,  the  railroad  strike  con- 
tinues effective  throughout  the  entire  valley,  and 
navigation  is  completely  at  a  stop  on  the  Rhine  be- 
tween Wesel  and  Cologne.  In  addition,  the  coal  min- 
ers are  straggling  out  of  the  pits  in  various  localities 
hour  by  hour,  until  now  some  150,000  Ruhr  mine 
workers  are  idle."  From  Dusseldorf  came  word  that 
"telegraph  service  was  resumed  at  8  o'clock  last 


night.  But  the  railroad  strike  is  stni  effective.  One 
hundred  thousand  Ruhr  workers  are  said  to  be  on 
strike  to-day,  or  slightly  less  than  20%  of  the  total." 


Dispatches  from  Paris  have  contained  what  pur- 
ported to  be  an  outline  of  the  plan  the  French  Gov- 
ernment presented  to  the  Reparations  Commission. 
An  important  feature  was  provision  for  an  internal 
loan  b}'  Germany,  "guaranteed  by  the  heads  of  Ger- 
man industry,  for  3,000,000,000  gold  marks,  500,000,- 
000  of  w^hich  wUl  be  devoted  to  the  stabilization  of 
the  mark  and  the  remainder  to  go  to  the  Allies  for 
reparations."     The  Associated  Press  correspondent 
asserted  that  "the  whole  plan  is  to  be  subordinated 
to  the  prerequisite  of  abandonment  by  the  German 
Government  of  all  resistance  to  French  action  in  the 
Ruhr  Valley  or  elsewhere  in  occupied  territory  under 
the  Treaty  of  Versailles."    Other  features  of  the  plan 
of  a  strictly  financial  character  were  outlined  as  fol- 
lows :    "Through  reorganization  of  German  finances 
on  lines  laid  down  by  the  Reparations  Commission, 
involving  complete  cessation  of  discount  of  Treasury 
bonds  by  the  Reichsbank  and  the  stoppage  of  the  exit 
of  capital  from  the  country ;  balancing  of  the  budget 
and  stabilization  of  the  mark.     Supervision  of  all 
these  measures  is  to  be  freely  granted  to  the  Commit- 
tee on  Guarantees."    The  following  guarantees  were 
said  to  have  been  demanded  from  the  Germans: 
"Control  of  the  distribution  of  coal  by  an  Allied  com- 
mission ;  collection  of  a  coal  tax  and  an  export  tax 
on  products  shipped  out  of  the  Ruhr  Valley  and  the 
Rhineland  in  foreign  money,  with  control  of  expor- 
tations  through  a  system  of  licenses  to  be  issued  by 
the  Allies,  and  seizure  of  customs  duties  collected  in 
the  Rhineland  and  the  Ruhr  on  imports."    Comment- 
ing upon  the  plan,  the  Paris  correspondent  of  the 
New  York  "Times"  said :    "The  French  general  rep- 
arations plan  which  before  Feb.  1  may  be  pushed 
through  the  Reparations  Commission  by  the  votes  of 
France,  Italy  and  Belgium,  wiU  be  accompanied  by 
an  ultimatum  to  Berlin  that  it  must  be  accepted  in 
its  entirety  before  Feb.  15.    A  feature  of  the  plan 
which  came  to  light  to-day  [Tuesday]  is  that  even 
under  its  acceptance  by  Germany  the  French  intend 
to  remain  in  the  Ruhr  for  the  duration  of  the  mora- 
torium granted  to  Germany,  that  is  to  say,  two  years. 
The  French  plan  also  calls  for  the  delivery,  to  the 
Allies  as  a  guarantee,  of  25%  of  the  capital  stock  of 
all  German  industries  and  a  25%  levy  on  German 
real  property.    If  it  is  not  accepted  the  French  will 
take  new  sanctions."     The  Associated  -Press  corre- 
spondent, the  same  day,  took  quite  an  opposite  view. 
He  said  that,  "although  France's  new  plan  for  a  two 
years'  moratorium  for  Germany  is  due  to  come  up 
formally  before  the  Reparations  Commission  on  Fri- 
day [yesterday],  there  are  indications  that  Premier 
Poincare  may  not  press  for  a  decision  by  the  Commis- 
sion for  several  weeks,  in  view  of  the  situation  in  the 
Ruhr  and  the  reported  intention  of  the  German  Gov- 
ernment flatly  to  reject  the  new  proposals."    He  also 
declared  that  "the  plan  circulated  among  the  mem- 
bers of  the  Commission  Monday  has  already  evoked 
severe  criticism  in  British  quarters,  where  it  is  as- 
serted the  project  would  fail  to  re-establish  German 
credit."    The  correspondent  explained  that  "the  pro- 
posed 3,000,000,000  gold  mark  loan  would  be  used  to 
meet  reduced  cash  and  merchandise  payments  during 
the  life  of  the  two-year  moratorium.    The  morato- 
rium would  be  reduced  to  18  months  if  German  fi- 
nances improved  sufficiently  for  the  resumption  of 
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the  full  schedule  of  payments."  Continuing  he  said  : 
"The  3,000,000,000  marks  would  have  to  be  produced 
largely  by  tiie  heads  of  ind\istry,  who  liave  sent  liugc 
sums  out  of  (Jernumy.  The  Keparalions  Commission 
would  go  over  the  Cerman  Government  with  a  fine 
tooth  comb  and  reduce  its  expenses  to  the  minimum. 
A  25%  levy  on  German  capital  would  be  taken  in 
return  for  the  so-called  perpetual  loan,  the  bonds  of 
which  would  be  paid  to  nationals  from  whom  capital 
was  taken.  Interest  on  the  bonds  would  be  paid 
from  the  German  budget  after  all  reparations 
charges,  including  costs  of  all  cmmissions  of  control 
and  the  Keparations  Commission,  had  been  met. 
l?ritish  reparations  officials  assert  that  the  success 
of  the  plan  depends  on  the  ability  of  the  Germans  to 
raise  the  loan.  They  add  that  the  plan  would  not 
give  Germany  an  opportunity  to  re-establish  her 
credit  and  restore  the  confidence  of  outside  inves- 
tors. Sir  John  Bradbury,  the  British  representative, 
will  take  part  in  the  discussions,  but  will  not  vote. 
The  new  plan  would  place  the  Reparations  Commis- 
sion in  complete  control  of  German  finance,  with 
power  to  insist  on  the  necessary  revenue  being  raised 
and  also  authority  to  veto  any  expenditures." 

At  the  session  of  the  Reparations  Commission 
in  Paris  yesterday  the  following  three  decisions  were 
reached  by  a  vote  of  3  to  1:  "(l)It  declared  the  re- 
quest for  a  moratorium  made  by  Germany  on  Nov.  14 
last  null  and  void  because  of  the  German  attitude 
towards  the  occupation  of  the  Ruhr,  as  shown  by  its 
letter  of  Jan.  13,  which  stated  that  all  reparations 
deliveries  to  the  Powers  responsible  for  the  occupa- 
tion would  be  suspended  while  the  occupation  lasted. 
(2)  The  Commission  declared  Germany  in  general 
default  of  all  reparations  obligations  to  France  and 
Belgium,  as  provided  under  Paragraph  17,  Annex  2, 
Part  8,  of  the  Treaty  of  Versailles.  (3)  A  letter  was 
drafted,  with  common  accord,  informing  Germany 
that  the  schedule  of  payments  drawn  up  in  May  1921 
would  again  be  put  into  force  on  expiration  of  the 
delay  already  granted  to  Jan.  31,  when  the  payment 
of  500,000,000  gold  marks  postponed  from  Jan.  15 
would  become  due."  The  Associated  Press  represen- 
tative added  that  "Louis  Barthou,  French  represen- 
tative and  President  of  the  Commission,  said  after 
the  meeting  that  he  attached  great  importance  to  the 
fact  that  although  the  British  delegate  abstained 
from  voting,  he  participated  in  drawing  up  the  rul- 
ings." 


The  week  did  not  start  very  auspiciously  at  the 
Near  East  Conference  in  Lausanne.  The  situation 
between  the  Allied  representatives  and  the  Turks  ap- 
peared to  continue  pretty  tense.  For  instance,  the 
Associated  Press  correspondent  said  that  "the  Turks 
made  it  known  that  the  British  delegates  had  refused 
to  entertain  a  suggestion  that  the  Mosul  dispute  be 
left  to  the  League  of  Nations.  The  British  retorted 
wdth  the  remark  that  the  Turks  had  never  advanced 
such  a  suggestion  to  the  British."  The  correspond- 
ent also  stated  that  Lord  Curzon  "has  acknowledged 
that  the  private  discussions  between  England  and 
Turkey  concerning  the  Mosul  oil  district  have 
failed."  Announcement  was  made  that  "the  whole 
problem  of  this  coveted  territory  will  be  thrashed 
out  in  a  meeting  of  the  full  Commission  on  Tuesday 
[Jan.  23] ." 

When,  at  most  of  the  numerous  international  con- 
ferences held  in  Europe  since  the  Peace  Conference, 
it  has  not  been  possible  to  come  to  an  agreement, 


somebody  has  proposed  to  refer  the  whole  matter  to 
(he  League  of  Nations.  This  has  been  practically 
idcMlical  with  "burying"  an  objectionable  measure 
ill  a  commiltee  of  tlie  Amei'ican  ('ongress.  The 
licagiu!  of  Nations  was  r('sort(;d  to  at  the  Near  East 
Conference  this  week.  The  step  was  taken  by  the 
Hritisli  delegation.  The  Associated  Press  corre- 
spondent at  Lausann(!  cabled  tliat  at  Tuesday's  ses- 
sion "Turkey  refused  to  accept  tlie  British  proposal 
to  refer  the  Mosul  dispute  to  the  J^eague  of  Nations 
for  settlement,  and  (ireat  Britain  declined  to  accede 
to  Turkey's  counter-suggestions  that  the  question  be 
settled  by  a  plebiscite  in  the  contested  district."  It 
seems  that  "J^ord  Curzon  then  declared  that,  as  For- 
eign (Secretary  of  the  British  Empire,  he  would  take 
the  responsibility  of  addressing  a  letter  to  the  Coun- 
cil of  the  League  of  Nations  setting  forth  that  a  situ- 
ation had  arisen  which  was  likely  to  disturb  interna- 
tional peace,  and  asking  ^hat  the  matter  be  dealt  with 
under  the  covenant,  which  provides  that  the  League 
can  act  when  there  is  war  or  any  threat  of  war  in  the 
world  and  take  steps  to  restore  or  to  insure  the  main- 
tenance of  peace."  American  Ambassador  Child 
presented  a  statement  in  which  he  said  in  part:  "The 
American  representatives  feel  it  their  duty  to  refer 
to  Lord  Curzon's  specific  mention  of  the  validity  of 
the  claims  of  the  Turkish  Petroleum  Co.  and  to  re- 
mind the  conference  that,  without  seeking  special 
privilege  or  favor,  the  Government  of  the  United 
States  has  not  assented  to  the  principle  that  it  may 
be  dissociated  in  the  rights  of  peace  from  the  usual 
consequences  of  ^association  in  war;  nor  in  other 
cases,  where  another  principle  is  involved,  will  it 
abandon  its  policy  of  the  open  door."  The  Associated 
Press  representative  further  stated  that  "the  British 
spokesman  said  to-night  [Tuesday]  that  Lord  Cur- 
zon would  undoubtedly  send  his  communication  in 
time  for  its  consideration  at  the  next  meeting  of  the 
Council  of  the  League  in  Paris,  which  is  set  for  Jan. 
29.  They  called  attention  to  Lord  Curzon's  words 
that  if  the  Turkish  Goveriment  declined  the  Coun- 
cil's invitation  to  state  its  case,  then  the  League 
would  probably  place  in  operation  all  the  penalties 
existing  for  such  emergencies.  These  are  of  an  eco- 
nomic nature,  and  bind  the  League  to  boycott  Tur- 
key." The  Paris  correspondent  of  the  New  York 
"Times,"  commenting  the  next  day  upon  the  proba- 
bility of  the  Mosul  dispute  being  submitted  to  the 
League  of  Nations,  observed  that  "it  is  believed  here 
that  Ismet  may  consent  to  arbitration,  if  it  is  agreed 
before  hand  that  the  Turkish  Assembly  may  have  the 
right  to  reject  the  findings  of  the  League." 

Apparently  the  Near  East  Conference  is  about  at 
an  end.  A  Lausanne  dispatch  from  the  Associated 
Press  correspondent,  dated  Jan.  25  stated  that  "the 
British  announced  to-night  that  all  discussion  before 
the  commissions  will  end  on  Saturday  night.  The 
Allied  draft  treaty  will  be  presented  to  the  Turks 
next  Wednesday,  the  intervening  time  being  devoted 
to  the  completion  of  the  draft."  The  correspondent 
also  said  that  "Ismet  Pasha,  head  of  the  Turkish  del- 
egation, declined  to-night  to  comment  on  the  an- 
nounced Allied  project  to  adjourn  the  Near  Eastern 
Conference  by  the  end  of  next  week,  whether  peace 
were  signed  or  not.  The  Allies  hope  that  publication 
of  their  plans  will  have  sufficient  psychological  pres- 
sure to  induce  the  Turks  to  yield  on  the  disputed 
points."  In  a  Lausanne  dispatch  to  the  Associated 
Press  last  evening  it  was  stated  that  "the  Turkish 
delegates  to  the  Near  East  Conference  answered  the 
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Allied  project  to  adjourn  the  Conference  by  the  end 
of  next  week,  whether  peace  was  signed  or  not,  by 
announcing  to-day  they  were  having  their  passports 
vised  for  their  return  to  Turkey." 


According  to  the  Associated  Press  the  comment  of 
the  London  newspapers  the  day  before  Stanley  Bald- 
win, Chairman  of  the  British  Debt  Funding  Mission, 
sailed  for  home,  spoke  favorably  of  the  American 
terms  as  thej'  were  understood  in  the  British  capital, 
and  were  inclined  to  criticize  the  British  (Jovernment 
and  its  representatives  at  Washington  for  not  ac- 
cepting them.  For  instance,  one  paper  said  that  "it 
is  widely  conceded  that  the  American  terms  were 
very  generous,  and  some  observers  do  not  hesitate  to 
express  the  conviction  that  the  British  Government 
was  ill-advised  not  to  close  with  the  good  offer,  be- 
cause it  is  feared  that  the  break  may  mean  protracted 
negotiations  in  London  when  Ambassador  Harvey 
returns,  preventing  their  completion  by  the  time  the 
American  Congress  edjourns  in  March.  Moreover, 
it  is  argued,  during  all  this  "^ime  it  is  assumed  that 
interest  on  the  debt  will  accumulate  on  the  5%  basis." 
On  the  other  hand,  the  "Daily  Express"  asserted  that 
"if  America  is  so  unreasonable  in  her  demands  as  to 
make  it  impossible  for  us  to  liquidate  our  obligation 
without  causing  widespreak  suffering  in  this  coun- 
try, affairs  must  wait  until  Washington  is  more 
amenable,  or  until  the  state  of  the  world's  money 
market  improves.  In  no  long  time  Grert  Britain 
might  be  able  to  borrow  money  for  the  payment  of 
the  American  debt  on  more  favorable  terms  than  the 
American  Government  now  offers."  Later  advices 
from  London  last  evening  stated  that  "Stanley  Bald- 
win, Chancellor  of  the  Exchequer,  will  report  imme- 
diately upon  his  arrival  in  London  to-morrow  to 
Prime  Minister  Bonar  Law,  but  it  is  considered  un- 
likely that  the  Cabinet  will  consider  his  report  until 
early  next  week."  In  late  Washington  dispatches 
last  evening  President  Harding  was  reported  to  have 
expressed  the  opinion  that  the  British  debt  funding 
plan  would  be  completed  at  an  early  date. 


The  Bank  of  Belgium  on  Jan.  22  advanced  its 
discount  rate  from  43^%  to  5H%.  Other  than  that 
no  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres,  which  remain  at  12% 
in  Berlin;  5^%  in  Madrid;  5%  in  France,  Denmark 
and  Norway;  4>^%  in  Belgium  and  Sweden;.  4%  in 
Holland;  3^%  in  Switzerland,  and  3%  in  London. 
The  open  market  discount  rate  in  London  was 
slightly  easier  and  the  quotation  declined  to  2%  for 
short  bills  and  23/^@2  3-16%  for  three  months,  as 
against  2}4(gj,2  3-16%  for  long  and  short  bills  a 
week  ago.  .  Money  on  call  also  receded  -and  closed 
at  13^%,  which  compares  with  2%  the  week  pre- 
ceding. Open  market  rates  at  Paris  remain  at  43^% 
and  in  Switzerland  at  2%  unchanged. 


A  small  loss  in  gold  (£2,203)  was  shown  by  the 
Bank  of  England  in  its  weekly  statement,  and  this 
was  accompanied  by  a  further  expansion  in  total 
reserve  of  £435,000,  due  to  a  drawing  down  of  note 
circulation  of  £438,000.  Moreover,  the  proportion 
of  reserve  to  liabilities  as  a  result  of  a  heavy  reduction 
in  deposits,  advanced  to  20%,  as  against  17.15% 
last  week  and  only  13.87%  for  the  Aveek  of  Jan.  4. 
This  not  only  constitutes  a  new  high  record  for  the 
current  yeax  but  exceeds  the  high  water  mark  of 
1922,  which  was  19.97%  for  the  week  ended  June  22. 


In  the  corresponding  week  of  1922  the  reserve  ratio 
stood  at  18.2%  and  the  year  previous  at  143^%. 
Public  deposits  were  expanded  £964,000,  but  "other" 
deposits  declined  £19,171,000.  Loans  on  Govern- 
ment secm-ities  fell  off  £18,665,000.  In  loans  on 
other  securities  a  small  increase  was  shown,  viz., 
£6,000.  The  Bank's  gold  holdings  aggregate  £127,- 
489,154,  as  against  £128,447,117  last  year  and 
£128,283,608  in  1921.  Total  reserve  now  stands  at 
£25,138,000.  A  year  ago  it  was  £24,691,277  and 
the  year  preceding  £18,248,508.  Note  circulation 
is  £120,797,000,  as  against  £122,205,840  in  1922 
and  £128,485,100  a  year  earlier,  while  loans  amount 
to  £65,238,000  in  comparison  with  £83,667,488  and 
£75,106,791  one  and  two  years  .ago,  respectively. 
The  minimum  discount  rate  continues  at  3%,  un- 
changed. Clearings  through  the  London  banks  for 
the  week  totaled  £683,214,000,  as  against  £749,- 
534,000  a  week  ago  and  £764,814,000  last  year. 
We  append  herewith  comparisons  of  the  principal 
items  of  the  Bank  of  England  returns  for  a  series 
of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.      1921.      1920.      1919. 
Jan.  24.    Jan.  25.    Jan.  26.    Jan.  28.    Jan.  29. 

£  £  £  £  £ 

Circulation. 120,797.000  122,205.840  128.485,100     88,257.565     69,340,135 

Public  deposits 11,371,000  14,524,254     16,080,802     20,116,086     26,612,804 

Other  deposits 113,428,000  120,928,852  112,528,149   135,156,123  121,602,442 

Govermn't  securities  53,445,000  45,078,686     53,211.466     62.683,451     55,892,744 

Other  securities 65,238,000  83,667,488     75,106,791 

Reserve  notes  &  coin  25,138,000  24,691,277     18,248,508 

Coin  and  bullion.. .127,489,154  128,447,117  128,283,608 
Proportion  of  reserve 

to  llabilitlea 20%  18.2%             14Ji% 

Bank  rate 3%  5%                  7% 


80,349,713 
30,126,236 
99,933,801 

19M% 
6% 


80,436,946 
29,847,278 
80,737.413 

20H% 

5% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  118,300  francs  in  its  gold 
item  this  week.  The  Bank's  total  gold  holdings  are 
thus  brought  up  to  5,535,298,200  francs,  comparing 
with  5,524,722,907  francs  at  this  time  last  year  and 
with  5,501,757,164  francs  the  year  before;  of  these 
amounts  1,864,344,927  francs  were  held  abroad  in 
1923  and  1,948,367,056  francs  in  both  1922  and  1921. 
During  the  week,  silver  gained  268,000  francs,  bills 
discounted  increased  2,380,000  francs  and  Treasury 
deposits  rose  23,704,000  francs.  Advances,  on  the 
other  hand,  fell  off  45,937,000  francs,  while  gei^eral 
deposits  were  reduced  77,937,000  francs.  Note 
circulation  registered  the  further  contraction  of 
300,992,000  francs,  bringing  the  total  outstanding 
down  to  36,780,408,000  francs,  contrasting  with 
36,432,843,950  francs  on  the  corresponding  date  last 
year  and  with  37,913,005,430  francs  the  year  previous. 
Just  prior  to  tlie  outbreak  of  war,  in  1914,  the  amount 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  both  1922 
and  1921  are  as  follows: 

BANK  OF  FRANCES  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  /an.  25  1923.     yon.  26  1922.     /on.  27  1921. 

Gold  Holdings —           Francs.  Franes.                Francs.                Francs. 

In  France Inc.          118,300  3,670,953.273     3,576,355,850     3.553,390.108 

Abroad No  change  1,864,344,927     1.948,367,056     1,948,367,066 

Total -.Inc.  118,300  5,536,298,200  5.624,722,907  5,501.757,164 

SUver Inc.  268,000  290.169,000  280,498,308  268,466.698 

BlIl8dlscounted...Inc.  2,380,000  2,661,581,000  2,392,169,202  3,068,661,473 

Advances.. Dec.  45,937,000  2,067,586,000  2,284,443.708  2,221,743,160 

Note  circulation.. Dec.  300,992,000  36,780,408,000  36,432,843,950  37,913,005.430 

Treasury  deposits. Inc.  23,704,000  47,559,000  20,013,545  39,609,865 

General  deposits,. Dec.  77,937,000  2.160,039,000  2.371.760,163  3.389.879,768 


Tne  Imperial  Bank  of  Germany,  in  its  statement 
issued  as  of  Jan.  15,  revealed  a  further  spectacular 
increase  in  note  circulation,  as  well  as  in  nearly  all 
other  important  items.  Treasury  and  loan  asso- 
ciation notes  were  expanded  46,228,229,000  marks. 
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Bills  of  exchange  and  checks  increased  35,152,8;il ,()()() 
marks,  and  discount  and  Treasury  hills  81,220,- 
030,000  marks.  In  deposits  an  expansion  of  07,223,- 
894,000  marks  was  siiown,  whik;  other  assets  gained 
17,330,175,000  marks.  Tiiere  was  an  addition  lo 
other  HahiUties  of  ll,r)03,2<)t,000  marks,  in  invest 
ments  of  78,918,000  marks  and  in  notes  of  other 
banks  of  6,029,000  marks.  Total  coin  and  hullion 
gained  220,000  marks.  Aside  from  a  nominal  dt^ 
cline  in  gold  of  1,000  marks,  the  onlj^  reduction  wis 
in  advances,  which  fell  off  10,588,000  marks.  Notes 
in  circulation  registered  the  huge  increase  of  101,- 
279,256,000,  bringing  the  already  unwieldy  total  up 
to  1,437,258,534,000  marks,  as  against  112,593,937,- 
000  marks  last  year  and  66,546,702,000  marks  in  1921 . 
The  gold  held  is  reported  at  1,004,842,000  marks, 
which  co.upares  with  995,392,000  marks  in  1922  and 
1,091,555,000  marks  the  year  before. 


An  analysis  of  the  I'cderal  Reserve  bank  statement, 
issued  Thursday  afternoon,  again  showed  a  slight  in- 
crease in  gold  reserves  for  the  system  as  a  whole, 
accompanied  by  a  further  reduction  at  the  local  bank. 
In  its  operations  with  other  Reserve  banks  the  New 
York  institution  lost  S7, 700, 000  in  gold,  while  the 
banks  as  a  group  showed  an  increase  of  $3,000,000. 
Rediscounts,  however,  were  increased  both  locally 
and  nationally.  For  the  system  bill  holdings  in- 
creased $59,600,000,  which  brought  the  grand  total 
up  to  $774,282,000.  At  this  time  a  year  ago  the 
amount  was  $932,882,000.  Earning  assets  remained 
practically  stationary,  but  deposits  gained  $21,000,- 
000,  while  Federal  Reserve  notes  in  actual  circulation 
were  reduced  $31,000,000.  In  New  York  bills  hold- 
ings expanded  $36,500,000  to  $248,707,192,  as  com- 
pared with  $146,527,000  last  year.  Increases  were 
hkewise  shown  in  earning  assets,  of  $23,000,000,  and 
in  deposits  of  $16,000,000,  although  the  amount  of 
Federal  Reserve  notes  in  circulation  decreased  $6,- 
900,000.  Member  banks'  reserve  account  this  week 
increased  in  the  combined  statement  $6,000,000  to 
$1,924,521,000,  and  at  New  York  $11,000,000  to 
$722,716,000.  Reserve  ratios  were  not  materially 
changed.  Locally  there  was  a  decline  of  1.1%  to 
76.1%,  but  for  the  system  the  ratio  moved  up  to 
76.4%  as  against  76.1%  last  week. 


The  most  noteworthy  feature  of  Saturday's  state- 
ment of  New  York  associated  banks  and  trust  com- 
panies was  a  contraction  in  net  demand  deposits  of 
no  less  than  $138,479,000,  which  formed  a  sharp 
contrast  to  the  heavy  increases  of  the  two  preceding 
weeks,  and  reduced  the  deposit  total  to  $3,944,466,- 
000,  as  against  $4,082,945,000  a  week  ago.  This  is 
exclusive  of  Government  deposits  to  the  amount  of 
$82,376,000.  Time  deposits,  on  the  other  hand, 
gained  $43,574,000  to  $446,078,000.  Loans  regis- 
tered a  decline  of  $953,000.  Cash  in  own  vaults  of 
members  of  the  Federal  Reserve  Bank  was  reduced 
$5,852,000  to  $53,160,000  (not  counted  as  reserve). 
Reserves  of  State  banks  and  trust  companies  in  own 
vaults  declined  $652,000,  but  the  reserve  of  these  same 
mstitutions  kept  in  other  depositories  expanded 
$225,000.  Member  banks  reduced  their  reserve 
credits  at  the  Reserve  Bank  $4,177,000,  but  this 
was  offset  by  the  heavy  drop  in  deposits,  so  that  sur- 
plus reserve  showed  a  gain  of  $12,042,800,  to  $17,- 
136,440,  in  comparison  with  $5,093,640  a  week  ago 
and  a  substantial  deficit  the  week  prior  to  that. 
The  above  figures  for  surplus  are  based  on  13%  re- 


serves above  legal  requirements  for  mcmiber  banks  of 
the  Federal  Res(!rve  Systetii,  but  do  not  include  cash 
in  own  vaults  amounting  to  .'is53, 160,000  held  by  these 
banks  on  Saturday  last. 


I')()th  call  and  tim(>  money  at  this  centre  have  been 
a  little  firmer.  Further  lli.in  that  there  has  been  no 
i-eal  change.  These  assertions  hold  good  in  si)ite  of 
the  fa(;t  that  the  end  of  the  month  is  only  a  few  days 
away.  I''or  this  reason  the  relative;  ease  was  the  more 
significant.  (Jovernment  withdrawals,  so  far  as  an- 
nounced officially,  totaled  $38,450,000,  only  about 
one-half  the  amount  reported  for  last  week.  Offer- 
ings of  new  securities  were  on  a  greatly  reduced  scale, 
although  two  issues  aggn^gatii'.g  $35,000,000  were 
hiought  out  yesterday.  The  reason  for  the  conserva- 
tism earlier  in  the  week  was  obvious.  Because  of  the 
unusually  large  Jan.  1  disbursements  for  interest  and 
dividends  and  the  low  rates  for  money,  financial  in- 
stitutions placed  upon  the  market  many  millions  of 
new  securities.  They  are  being  steadily  absorbed, 
but  most  authorities  are  of  the  opinion  that  further 
offerings  on  a  big  scale  should  be  restricted  for  at 
least  another  week.  There  is  a  surprisingly  large 
amount  of  money  in  this  country  available  for,  and 
even  seeking,  investment.  That  all  the  people  are 
not  extravagant  and  reckless  with  their  incomes  was 
clearly  demonstrated  by  recently  published  figures 
showing  the  tremendous  increase  in  the  total  deposits 
of  savings  institutions  in  the  United  States  in  1922. 
Because  of  the  decidedly  higher  levels — in  comparison 
with  those  prevailing  during  the  period  of  depression 
— reached  by  even  the  standard  bonds  and  invest- 
ment stocks,  greater  discrimination  is  being  exercised 
by  those  with  funds  to  which  they  wish  to  give  em- 
ployment. Notwithstanding  these  conditions  and 
considerations,  the  leading  investment  houses  confi- 
dently expect  the  bond  market  to  be  cleared  up  again 
soon,  so  that  it  will  be  possible  to  make  additional 
offerings  on  a  large  scale ,  some  of  which  are  in  course 
of  preparation  right  now.  Obviously  the  demand  for 
money  this  week  with  which  to  finance  new  offerings 
has  been  small  in  comparison  with  previous  weeks 
this  month.  The  total  temporarily  tied  up  in  the 
issues  placed  on  the  market  during  that  period  is  con- 
siderable .  The  stock  market  requirements  for  money 
have  been  relatively  small,  but  brokers'  loans  in  the 
aggregate  are  unofficially  reported  as  being  well 
toward  the  top  for  recent  months.  In  a  broad  way, 
for  the  country  as  a  whole ,  business  conditions  do  not 
appear  to  be  changing  greatly  from  week  to  week. 
Bankers  state  that  the  demand  for  funds  for  general 
business  purposes  is  not  increasing  materially.  Eu- 
rope is  still  left  out  of  all  considerations  of  the  imme- 
diate future  of  our  money  market. 


Referring  to  money  rates  in  detail,  loans  on  call 
have  ranged  between  4  and  5%,  which  compares  with 
3^@4%  a  week  ago.  Monday  and  Tuesday  there 
was  no  range,  4%  being  the  only  rate  quoted,  and 
the  rate  at  which  renewals  were  negotiated.  On 
Wednesday  there  was  an  advance  to  4^%,  and  this 
constituted  the  high,  low  and  ruling  figure  for  the 
day.  Increased  firmness  developed  on  Thursday, 
and  for  a  brief  period  call  funds  moved  up  to  5%; 
renewals,  however,  were  still  put  through  at  4J^%, 
and  this  was  the  low.  Friday  the  tension  relaxed 
and  all  loans  were  made  at  4%,  the  only  rate  quoted. 
Trading  was  quiet  and  featureless  with  at  times 
'  calling  of  loans  by  the  banks.     The  above  figures 
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are  for  both  mLxed  collateral  and  all-industrial  loans 
alike.  In  time  money  the  situation  remains  un- 
changed. The  volume  of  business  passing  is  light, 
with  neither  lenders  or  borrowers  active.  Few,  if 
anj'-,  important  trades  were  negotiated  in  any  of  the 
maturities;  hence  quotations  have  not  been  changed 
from  43^@43^%  for  all  periods  from  sixty  days  to 
six  months,  the  same  as  a  week  ago. 

Commercial  paper  came  in  for  a  moderate  turn- 
over with  a  good  inquiry  for  the  best  names.  Offer- 
ings, however,  continue  limited.  Most  of  the  busi- 
ness was  for  out-of-town  institutions.  Quotations 
have  not  been  changed  from  43^@4^%  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character,  with  4^@,5% 
for  names  less  well  known. 

Banks'  and  bankers'  acceptances  were  also  in 
brisk  demand,  with  the  supply  of  prime  bills  light. 
Bujdng  on  the  part  of  institutions  was  a  feature  of 
the  dealings.  A  slightly  easier  undertone  was  noted 
which  was  reflected  in  a  fractional  decline  in  bills 
for  time  delivery.  Spot  quotations  remain  un- 
changed. For  call  loans  against  bankers'  accep- 
tances the  posted  rate  of  the  American  Acceptance 
Council  was  firmer  at  4%  against  3H%  last  week. 
The  Acceptance  Council  makes  the  discount  rates 
on  prime  bankers'  acceptances  eligible  for  purchase 
by  the  Federal  Reserve  banks  43/g%  bid  and  4% 
asked  for  bills  running  for  30,  60  and  90  days; 
4M%  bid  and  4%  asked  for  bills  running  for  120 
days,  and  4^%  bid  and  4^/^%  asked  for  bills 
running  150  days.  Open  market  quotations 
follows: 

SPOT  DELIVERY. 


90  Days. 
Prime  eligible  bills 4H®i 


60  Days. 
4H@4 


30  Days. 
4H@4 


FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4i4  bid 

Eligible  non-member  banks i 4%  bid 


There  have  been  no  changes  this  week  in  Federal 
Keserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Keserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  JANUARY  26   1923. 


Federal  Reserve 
Bank  of— 


Boston 

New  York 

Philadelphia... 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneapolis 

Kansas  City.. 

Dallas. 

San  Francisco - 


Discounted  bills  maturing 
within  90  days  (incl.  mem- 
ber banks'  15-day  collateral 
notes)  secured  by — 


Treasury 
notes  and 
certi/i-  , 
cates  of 
indebt-  \ 
edness   ' 


U.S. 

bonds 

and 

Victory 

notes 


Other- 
wise 
secured 
and 
unsecured 


4 

4 

4K 

iVi 

4H 

4H 

4H 

4}^ 

4H 

4H 

4>i 

4 


4 

4 

4>i 

4>^ 

4>i 

4Vi 

4H 

4H 

4Vi 

4M 

4>i 

4 


4 

4 

4J^ 

4J4 

4>4 

4H 

il4 

4>i 

4« 

4H 

4H 

4 


Bankers' 

accep- 

Trade 

tances 

accep- 

discounted 

tances 

for 

maturing 

member 

within 

banks 

90  days 

4 

4 

4 

4 

4>i    , 

4H 

iVj 

4H 

4H 

4« 

4« 

4J^ 

4'A 

4>4 

iH 

4K 

4^ 

4^ 

4« 

iH 

4H 

i^ 

4 

4 

Agricul- 
tural and 
live  -  stock 

paper 

maturing 

91  to  180 

days 


4 
4 

4H 
4H 
4)^ 
ihi 
i'A 
4M 
4H 
4^ 
4>4 
4 


Notwithstanding  the  generally  unfavorable  aspect 
of  Eiu-opean  political  affairs,  sterling  exchange  this 
week  displayed  a  firm  front  and  quotations  were 
maintained  at  very  close  to  4  653^@4  66^  for  demand 
bills  practically  throughout .  Some  irregularity  was  in 
evidence  at  the  opening  with  fractional  losses,  chiefly 
m  response  to  lower  cable  quotations  from  London. 
Subsequently,  as  has  been  the  case  so  frequently  of 
late,  moderate  buying  sent  prices  up  before  long, 
although  rate  variations  were  confined  within  narrow 
hmits  and  before  the  close  weakness  again  set  in 
with  the  final  range  under  the  best.     Trading  was 


exceptionally  quiet.  Failure  to  arrive  at  any  definite 
decision  in  the  momentous  issues  now  pending,  both 
as  regards  the  Ruhr  and  at  Lausanne,  rendered 
operators  even  more  cautious  than  usual,  with  the 
result  that  transactions  were  restricted  to  the  barest 
routine  requirements.  For  a  time  foreign  advices 
took  on  a  more  cheerful  tone.  London  sent  shghtty 
higher  quotations  and  this  encouraged  a  belief  that 
some  sort  of  an  agreement  of  the  Franco-German 
dispute  was  in  sight.  Large  interests  who  had  put 
out  liberal  short  lines  some  time  ago,  commenced 
to  cover  and  this  was  responsible  for  a  moderate 
rally.  It,  however,  proved  to  be  a  merely 
temporary  spurt,  and  it  was  not  long  before 
discouragement  again  settled  down  upon  the 
market  and  prices  suffered  another  downward 
reaction. 

A  good  deal  of  interest  is  being  shown  in  reports 
of  a  possible  heavy  outflow  of  gold  from  this  country 
to  India,  to  result  from  the  continued  rise  in  the 
value  of  the  rupee,  the  quotation  for  which  has  now 
advanced  to  33,  a  new  high  on  the  current  upward 
movement.  This  is  said  to  be  due  not  only  to  the 
highly  favorable  monsoon,  but  also  to  the  fact 
that  trade  balances  are  in  favor  of  India.  Some 
S3, 000, 000  are  said  to  have  already  been  shipped 
to  Bombay  from  London  and  New  York.  Fifty 
lacs  in  rupee  bills  are  being  offered  each  week  on 
the  London  market  by  the  Indian  Government. 
That  money  is  scarce  at  that  centre  is  obvious. 
Owing  to  recent  advances  the  discount  rate  of  the 
Bank  of  India  is  now  up  to  8%  and  banks  are  drawing 
heavily  on  London.  Last  Tuesday  as  much  as  75 
lacs  rupees  were  offered  for  tender,  with  the  result 
that  applications  for  308  lacs  were  made.  However, 
high  Government  officials  express  doubt  that  the 
movement  of  gold  in  that  direction  will  assume 
important  proportions  at  the  present  time;  cer- 
tainly not,  it  is  thought,  until  sterling  has  advanced 
to  par.  Gold  stocks  in  this  country  are  so  enormous 
that  no  anxiety  whatever  is  shown  over  the  prospects 
of  an  outflow  of  the  metal  at  this  time. 

As  to  the  day-to-day  rates,  sterling  exchange  on 
Saturday  last  was  quiet  but  steady,  and  only  slighth' 
changed;  demand  ranged  at  4  66^@4  66^^,  cable 
transfers  at  4  663^@4  66J^  and  sixty  days  at  4  63J^ 
@4  643^.  On  Mondaj^  reaction  set  in  and  there 
was  a  decline  to  4  65 ^/s® 4  65^  for  demand,  4  65% 
@4  Q5%  for  cable  transfers  and  4  63@4  633^  for 
sixty  days;  lower  cable  rates  from  London  were 
chiefly  responsible  for  the  weakness,  though  trading 
was  dull  and  narl-ow.  Improvement,  ostensible  on 
better  foreign  news,  was  noted  on  Tuesday,  so  that 
demand  rallied  ^c.  to  4  65%(5)4  66^,  cable  trans- 
fers 4  663^@4  66^  and  sixty  days  4  63^@4  64i^. 
On  Wednesday  considerable  irregularity  prevailed 
and  the  trend  was  fractionally  down  with  the  range 
4  65M@4  GdVs  for  demand,  4"'65H@4  66^^  for  cable 
transfers  and  4  633/^@4  63^  for  sixty  days;  trading 
was  inactive.  Dulness,  accompanied  by  a  slight 
softening  in  prices,  marked  Thursday's  dealings, 
and  demand  bills  declined  to  4  653/s@4  65 J^,  cable 
transfers  to  4  65^8@4  65^  and  sixty  days  to  4  63(5 
4  63^.  Friday's  market  was  irregular  and  weak, 
with  a  further  recession  to  4  64  3-16@4  65  for  de- 
mand, 4  64  7-16@4  Q5J4  for  cable  transfers  and 
4  62  1-16@4  Q2J4  for  sixty  days.  Closing  quotations 
were  4  62^^  for  sixty  daj^s,  4  643^^  for  demand  and 
4  64^/^  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  64,  sixty  days  at  4  6134,  ninety  days  at 
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4  G0%,  documents  for  payment  (sixty  days)  at  4  Ql% 
and  seven-day  grain  bills  at  4  G33^.  Cotton  and  grain 
for  payment  closed  at  4  G4. 

So  far  as  could  be  learned,  there  were  no  gold 
arrivals  this  week,  but  two  small  lots  were  engaged 
for  export.  The  Equitable  Eastern  Banking  Cor- 
poration which  shipped  $7.50,000  in  gold  to  India 
a  week  ago,  will  send  an  additional  $500,000  forward 
to-day,  while  the  Irving  National  Baidv  has  with- 
drawn $200,000  also  for  export  to  India. 

Trading  in  the  Continental  exchanges  was  marked 
by  irregularity  and  weakness,  although  fluctuations 
in  rates  were  neither  as  widespread  nor  as  violent  as 
those  occurring  in  the  preceding  week  and  changes, 
outside  of  French  and  Belgian  francs,  were  for  the 
most  part  confined  to  a  few  points  in  either  direc- 
tion. Attention  centred  chiefly  upon  the  move- 
ments in  French  exchange,  since  Reichsmark  quota- 
tions are  regarded  as  purely  nominal  and  quite  value- 
less from  the  standpoint  of  commercial  business. 
Opening  at  6.56,  Paris  checks  broke  to  6.31,  recovered 
to  6.52,  then  sagged  again  and  closed  at  6.37%,  all 
of  which  was  attributed  not  only  to  the  contradictory 
and  unsettling  rumors  of  actual  conditions  at  the 
Ruhr,  but  to  the  tactics  of  foreign  speculative  inter- 
ests, who  continue  active  at  important  European 
centres.  Berlin  exchange  was  also  subjected  to  for- 
eign selling  pressure  and  the  quotation  moved  alter- 
nately above  and  below  0.0050,  with  the  high  0.0054 
and  a  new  low  of  0.0042,  touched  at  the  extreme  close. 
Belgian  currency  followed  the  course  of  French  francs, 
but  Austrian  kronen  remain  stable  at  0.000143^, 
nominal  until  yesterday,  when  there  was  a  decline  to 
0.00014.  Italian  lire  ruled  quiet  and  farily  steady, 
without  important  change.  Trading  so  far  as  local 
dealers  is  concerned  was  dull  and  narrow,  but 
foreign  selling  at  times  assumed  sizable  proportions 
and  movements  were  feverish  and  excited,  with 
the  undertone  nervous  and  unsettled.  In  the 
minor  currencies  changes  were  unimportant.  Greek 
drachma  opened  weak,  but  steadied  and  gained 
about  3  points,  while  exchanges  on  the  Cnetral 
European  countries  were  about  stationary,  with 
Polish  marks  still  at  very  near  to  the  low  record 
level  touched  last  week.  The  extreme  weakness  in 
the  last-named  is  reported  as  due  to  recent  re- 
ports of  the  massing  of  Russian  troops  on  the  Po- 
hsh  frontier.  Later  advices  disclosed  that  these 
were  merely  small  units  intended  for  border  pro- 
tection only. 

The  London  check  rate  in  Paris  finished  at  72.85, 
which  compares  with  69.85  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  closed  at  6.37%, 
against  6.65;  cable  transfers  at  6.38%,  against  6.66; 
commercial  sight  at  6.35%,  against  6.63,  and  sixty 
days  at  6.32%,  against  6.60  on  Friday  of  last  week. 
Closing  rates  for  Antwerp  francs  were  5.75%  for  checks 
and  5.76%  for  cable  transfers,  which  compares  with 
6.04J^  and  6.053^  last  week.  Reichsmarks  finished 
at  0.0042  for  both  checks  and  cable  transfers.  Last 
week  the  close  was  0.0060.  Austrian  kronen  closed 
at  0.00014  against  0.00014^  (one  rate) .  Lire  finish- 
ed 4.79%  for  bankers'  sight  bills  and  4.80%  for  cable 
transfers,  in  comparison  with  4.83J^  and  4.843^  the 
week  before.  Exchange  on  Czechoslovakia  closed 
at  2.83,  against  2.82;  on  Bucharest  at  0.48,  against 
0.54;  on  Poland  at  0.00034,  against  0.00031,  and 
on  Finland  at  2.50,  against  2.48  last  week.  Greek 
drachma  closed  the  week  at  1.18  for  checks  and  1.23 


for   cable   remittances.     This   compares   with    1.16 
and    1.21    last  week. 


'As  to  the  former  neutral  exchanges,  movements 
were  largely  in  sympathy  with  those  at  other  Conti- 
nental centres.  Guilders  and  Swiss  francs  were 
easier  and  sustained  losses  of  from  10  to  15  points. 
In  the  Scandinavian  exchanges  the  trend  was  sharply 
down  with  Danish  exchange  for  a  time  conspicuous 
for  weakness.  With  an  opening  figure  of  10.29, 
Copenhagen  checks  suffered  a  decline  to  18.67,  al- 
though later  recovering  all  of  the  loss  and  advancing 
about  29  points.  No  explanation  was  offered  for 
these  gyrations,  which  are  said  to  have  originated  in 
London.  Swedish  exchange  was  a  notable  exception 
to  the  general  tendency  and  ruled  strong  and  higher, 
largely  as  a  result  of  the  efforts  of  the  Bank  of  Sweden, 
which  has  been  a  large  buyer  ot  Swedish  exchange  for 
the  express  purpose  of  keeping  the  crown  close  to 
par,     Spanish  exchange  was  also  firmer. 

A  development  of  the  week  was  the  announce- 
ment that  the  Russian-American  Industrial  Corpora- 
tion had  at  length  completed  arrangements  for  the 
transmission  of  money  to  Russia  through  the  Amal- 
gamated Trust  &  Savings  Bank  of  Chicago  and  that 
transactions  are  now  accepted  by  the  foreign  exchange 
department  of  that  institution.  This  is  especially 
noteworthy  as  it  is  the  first  concession  to  be  granted 
officially  to  an  American  concern  and  makes  possible 
the  transfer  of  funds  at  a  premium  of  7%.  Trans- 
missions will  be  made  to  all  parts  of  Russia  and  pay- 
ment made  in  American  dollars. 

Bankers'  sight  bills  on  Amsterdam  closed  at  39.38, 
against  39.53;  cable  transfers  at  39.47,  against  39.62; 
commercial  sight  at  39.33,  against  39.48,  and  com- 
mercial sixty  days  at  39.02,  against  39.17  a  week  ago. 
Swiss  francs  finished  at  18.67  for  bankers'  sight  bills 
and  18.68  for  cable  remittances.  A  week  ago  the 
close  was  18.68  and  18.70.  Copenhagen  checks 
closed  at  19.57  and  cable  transfers  at  19.61,  which 
compares  with  19.28  and  19.32.  Checks  on  Sweden 
finished  at  26.70  and  cable  transfers  at  26.74,  against 
26.86  and  26.90,  while  checks  on  Norway  closed  at 
18.71  and  cable  transfers  at  18.75,  against  18.66  and 
18.70  the  week  before.  Spanish  pesetas  finished  at 
15.79  for  checks  and  15.80  for  cable  transfers,  in 
comparison  with  15.57  and  15.58  the  previous 
week. 

With  regard  to  South  American  exchange  very  lit- 
tle alternation  has  been  noted.  Argentine  quota- 
tions continue  firm  at  37%  for  checks  and  37%  for 
cable  transfers,  with  Brazil  a  trifle  higher  at  11.55  for 
checks  and  11.60  for  cable  transfers,  against  11.45 
and  11.50.  Chilean  exchange  was  easier,  finishing 
at  13,  against  13%,  with  Peru  at  4  15,  the  same  as 
a  week  ago. 

Far  Eastern  exchange  again  ruled  firm,  with  Chi- 
nese currency  up  on  increased  strength  in  the  price  of 
silver,  while  Indian  exchange  moved  up  to  another 
new  high  level.  Hong  Kong  finished  at  53%@54, 
against  54@54%;  Shanghai,  73%@733^, (unchanged) 
Yokohama,  48>8@49%  (unchanged);  Manilla,  50% 
@5Q}/2  (unchanged);  Singapore,  54%@55  (un- 
changed); Bombay,  32%@33,  against  31%@32, 
and  Calcutta,  32%(^323^,  against  31%@32. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is 
now  certifying  daily  to  the  Secretary  of  the  Treasury 
the  buying  rate  for  cable  tranfers  on  the  different 
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countries  of  the  world.    We  give  below  the  record  foi 
the  week  just  past : 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANK   TO   TREASURY    I'XDER   TARIFF    ACT    OF    1922. 

JAN.  20  TO  JAN.  26   1923,   INCLUSIVE. 


Country  and  Monetary  Unit 


EUROPE — 

Austria,  krone.. 

Belgium,   trauc 

Bulgaria,  lev 

Ciechoslovakla,  krone.. 

Denmark,  krone 

England,  pound  sterling 

Finland,  markka 

France,  franc 

Germany,  relchsmark.. 

Greece,  drachma 

Holland,  guilder 

Hungary,    krone 

Italy,  lire 

Norwny.   krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc 

Yugo.slavla,  dinar* 

ASIA— 

China,  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar 
Mexican  dollar.  . 
Tientsin  or  Peiyang 

dollar 

"      Yuan  dollar 

India,  rupee 

Japan,  yen 

SlDgapore  (S.  S.)  dollar. 
NORTH  AMERICA- 

Canada.  dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar., 

SOUTH  AMERICA- 

.-Argentina,  peso  (gold).. 

Brazil,  mllreis 

Chile,  peso  (paper) 

UruBuay.  pp^o 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value  in  Untied  Slates  Money. 


Jan. 20.    Jan. 22.    Jan. 23.    Jan. 2i.    Jan. 25.    Jan. 26 


.000014 
.0590 
.006993 
.0280 
.1930 
4.6623 
.024789 
.0650 
.000051 
.012244 
.3958 
.00039 
.0474 
.1869 
.000035 
.0453 
.005231 
.1562 
.2687 
.1869 
.006955 

.7483 
.7479 
.7224 
.7525 
.5346 
.5226 

.5392 
.5325 
.3172 
.4884 
.5450 

.989056 
.99925 
.490313 
.987344 

.8435 
.1131 
.1272 
.8462 


S 

.000014 
.0574 
.00695 
.027713 
.1873 
L655S 
.024744 
.0636 
.000046 
.012175 
.3952 
.000389 
.0471 
.1867 
.000036 
.0456 
.005136 
.1560 
.2686 
.1863 
.007255 

.7508 
.7503 
.7241 
.7558 
,5359 
.5244 

.5400 
.5342 
.3219 
.4878 
.5442 

.989549 
.999625 
.490156 
.987578 

.8431 
.1131 
.1273 
.8466 


.000014 

.057 

.007143 

.02787 

.193!) 

.6628 

.024822 

.0649 

.000051 

.0123 

.3957 

.000388 

.0477 

.1858 

.000035 

.04.57 

.005119 

.1565 

.2684 

.1866 

.0080 

.7513 
.7508 
.7250 
.755S 
.5371 
.5248 

.5400 
.5304 
.3292 
.4869 
.5442 

.989744 
.999844 
.490833 
.987656 

.8427 
.1133 
.1272 
.8432 


S 
.000014 
.0583 
.006957 
.027958 
.1961 
4.6566 
.024772 
.0645 
.000046 
.012313 
.39,'>2 
.000384 
.0478 
.1861 
.000034 
.0455 
.005039 
.1567 
.2683 
.1865 
.00969 

.7533 
.7529 
.7271 
.7592 
.5388 
.5270 

.5429 
..5268 
.3320 
.4867 
.5446 

.989826 
.99925 
.491719 
.987422 

.8423 
.1130 
.126.1 
.8436 


S 

.000014 

.0592 

.0070 

.028075 

.1960 

.6563 

.02485 

.0646 

.000048 

.012369 

.3852 

.000386 

.0481 

.1865 

.000034 

.0458 

.004878 

.1.579 

.2681 

.1866 

.00971 

.7558 
.7554 
.7285 
.7617 
.5396 
.5275 

.5442 
.5333 
.3289 
.4861 
.5458 

.989771 
.999625 
.490781 
.9875 

.8414 
.1139 
.1273 
.8423 


S 
.000014 
.0576 
.0070 
.028328 
.1960 
4.6.501 
.0248 
.  f.37 
.000043 
.012263 
.3950 
.000388 
.0478 
.1877 
.000034 
.0457 
.004739 
.1573 
.2673 
.1865 
.00903 

.7517 
.7513 
.7250 
.7575 
.5377 
.5248 

.5421 
.5325 
.3274 
.4862 
.5467 

.9900 
1.00 
.488958 
.9875 

.8423 
.1148 
.1262 
.8425 


*  4  kronen  equal  I  dinar. 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  |3,597,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  25. 
Their  receipts  from  the  interior  have  aggregated 
$4,311,555,  while  the  shipments  have  reached  |714,- 
000,  as  per  the  following  table : 


CURRENCY    RECEIPTS    AND    SHIPMENTS 

INSTITUTIONS. 

BY    NEW    YORK    BANKING 

Week  ending  January  25. 

Into 
Banks. 

Oyt  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

84.311,555 

S714.000 

Gain    S3..597.555 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Eeserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday , 
Feb.  20. 


Monday, 
Feb.  22. 


Tuesday, 
Feb.  23. 


Wednesd'v. 
Feb.  24. 


S  s  s  s  s  s  s 

62,000.000  64.000.000  42.000.000  59,000.000  69,000,000  59.000,000  Cr.  3.55.000,000 


Thursday 
Feb.  25. 


Friday. 
Feb.  26. 


Aggregate 
for  Week. 


Note.  -The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Hank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  result^s  of  the  Reserve  Bank's  operations  with  the 
Clearlui:  Uoiise  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


January  25  1923 


aold. 


127 

146 

50 

10 

101 

3 


£ 
.489,154 
,838,131 
,110. .580 
944.000 
,000,000 
,278,000 
,482.000 
,757,000 
,499,000 
,218.000 
,081.000 
,115.000 


Silver. 


11,600 
7,259 
2,369 

25,818 

3,031 

698 

2,253 

4,145 


.000158 
.150    ^ 

000 
,000 

000 

000 
.000 

000 


248,000 


January  26  1922. 


GoM. 


Silver. 


OlLiiOO 
2.369.000 


24.959,000125 


England  . 
France  a . 
Germany 
Au8.-Hun . 
Spain  . 
Itaty.. 
Nether  land 
Nat.  Belg. 
Switzerl'd. 

Sweden 

Denmark  . 
Norway  .. 

Total  week,588.411,8e6    57,321, 1.50645,7.33,015586,046,201    48, 876, .500|634 ,922,70 
Prev.  week 588,372,336    57,331,150645,703,4861585.918,282    48,818, .'•>00l634, 730, 78 


£ 
.447,117 
,0.'")4,234 
,7fi9,8,50; 
.944.0001 
.586, OOO; 
.il27,(X)0 
,4'.I7,000 
,663.000 
.036,000 
,254.000 
,685,000 
,183,000 


Total. 


128, 

11,200,000154 


2,974,000 

611,000 

1,625,000 

4,330,000 

"  197,666 


£ 
,447.117 
,254,234 
,381,350 
,313,000 
,545,000 
,901.000 
,108,000 
.288.000 
,366,000 
,2.54,000 
,882,000 
,183,000 


ii  CJold  holdings  of  the  Bank  of  Franco  this  year  arc  exclusive  of  £74.673.797 
hold  abroad. 


DEMOCRACY  UNDER  ITS  LATEST  TESTING. 

Established  institutions,  like  settled  habits  and 
traditional  opinions,  are  slow  to  die.  Feudalism 
which  prevailed  in  the  Middle  Ages  was  until  re- 
cently extant  in  Europe.  Autocracy,  as  in  Poland 
in  the  17th  century,  and  which  was  destroyed  in  the 
division  of  that  land  between  Germany,  Austria  and 
Russia  at  the  end  of  the  18th  centurj^,  prevents  the 
'eunited  Poland  of  to-day  from  settling  into  any  form 
of  representative  government.  Monarchy,  in  spite 
of  its  overthrow  in  France,  revived  some  four  or  five 
times  in  the  19th  century.  And  Democracy  after  150 
years  with  us,  is  now  meeting  everywhere  its  severest 
testing  in  forces  which  have  survived  the  centuries. 
It  has  successfully  withstood  Feudalism,  while  Mon- 
archy fades  and  wanes.  Its  foes  to-day  are  the  older 
ones  that  arise  in  the  passions  and  follies  of  men. 

The  power  of  the  mob  is  not  serious.  It  is  explo- 
sive and  violent,  but  however  destructive,  it  is  not  or- 
ganized and  is  not  reproductive.  In  its  worst  form, 
as  in  the  Commune  and  the  riot,  it  soon  passes  and 
the  established  order  reappears.  Human  passions 
are  different.  They  are  under  constant  renewal  and 
find  their  opportunity  in  every  form  of  political  and 
social  growth.  In  them  Democracy  encounters  its 
most  dangerous  foes;  and  when  to-day  we  find  the 
new  democracies  of  Europe  in  a  state  of  disturb- 
ance and  peril  which  does  not  grow  less,  this  is  the 
direction  in  which  we  must  look  for  the  cause. 

Institutional  survivals  may  be  found,  but  these 
occasion  no  great  concern.  In  France  Bourbons  and 
Bonapartists  exist;  as  Hohenzollerns  do  in  Germany 
and  Hapsburgs  in  Austria-Hungary,  but  they  create 
no  serious  alarm.  The  Tzarists  and  the  Sultanate  in 
Russia  and  Turkey  may  eventually  have  to  be  reck- 
oned with  in  those  lands,  but  they  are  not  active 
forces  to-day.  Even  Militarism  is  much  less  militant 
than  it  has  been.  And  still  Europe  is  far  from  peace. 
No  State  has  attained  normal  conditions,  none  has 
reached  stability  or  internal  re-establishment;  and 
the  interrelations  of  the  nations  was  never,  in  mod- 
ern times,  in  any  direction,  political,  economic  or  so- 
cial, less  stable  and  less  promotive  of  the  general  wel- 
fare and  peace  than  it  is  to-day. 

France,  for  the  hour,  is  the  outstanding  instance, 
if  not  the  disturbing  cause.  Germany,  as  defeated, 
is  rather  the  victim  and  the  prey,  amd  for  the  time 
being  at  least  is  out  of  the  running. 

The  Democracy  of  France  is  not  so  young  as  that 
of  the  newer  States,  nor  so  old  as  ours.  If  the  dis- 
turbing forces  in  her  path  can  be  recognized  and  ar- 
ranged with  some  regard  to  their  relative  importance 
it  will  be  helpful  in  both  directions.  It  will  make 
plain  our  own  condition;  and  it  wiU  show  the  real 
difficulty  which  Democracy  in  Europe  has  to  face. 
It  will  indicate  there  the  Line  of  defense  for  which  it 
will  inspire  patience  and  courage;  and  in  our  own 
case  it  may  serve  to  explain  our  frequent  hesitations, 
our  occasional  weakness,  and  our  present  confusion 
of  thought. 

In  the  case  of  France  the  most  obvious,  the  most 
deeply  rooted  and  most  serious  cause  is  Fear,  in  her 
case,  of  Germany.  It  is  inherited  and,  perhaps,  jus- 
tifiable. It  arose  in  the  days  of  Frederick  the  Great, 
became  acute  with  Bismarck  and  reached  its  culmi- 
nation with  the  Franco-Prussian  AVar.  Despite  con- 
stant protest  to  the  contrary,  the  cry  for  ''Revanche" 
which  arose  then,  had  not  ceased  till  it  was  absorbed 
in  the  fears  which  were  aroused  by  the  outbursts  of 


Jan.  27  1923.] 


THE   CHRONICLE 


335 


the  Kaiser  and  the  (Jerraan  military  preparations 
making  on  the  French  Iron  tier.  The  Peace  Treaty 
and  the  League  of  Nations  were  expected  to  end  it; 
but  the  failure  of  the  reparations  and  tlie  political 
and  economic  troubles  which  have  arisen  since  have 
served  to  revive  tiie  old  feelings,  and  to  stimulate  and 
give  new  vogue  to  the  fear  which  had  in  a  measure 
become  patriotically  chronic.  To-day  it  goes  far  to 
defeat  all  efforts  to  secure  reasonable  methods  of 
adjustment  which  are  imperative  to  produce  peace. 

After  this  in  importance  as  the  enemy  of  Democ- 
racy and  in  acounting  for  the  attitude  of  France,  is  a 
.lealous  Spirit  of  Rivalry.  It  is  historic  in  the  rela- 
tions of  France  and  England  and  was  constant  and 
controlling  from  the  Congress  of  Vienna  to  the  Fash- 
oda  incident  in  the  last  century.  Only  when  this 
feeling  of  antagonism  toward  England  developed  in 
(irermany  and  was  made  an  incentive  to  the  recent 
war,  did  it  give  way  in  France.  It  is  revived  in  force 
and  goes  far  to  explain  France's  recent  attitude  and 
doings,  especially  in  the  Near  East.  Its  persistence 
and  iilways  renewable  strength  indicate  its  real  place 
in  determining  the  conduct  of  the  nations. 

Next  in  order  is  to  be  reckoned  Party  Strife.  This 
in  politics  to-day  seems  inevitable;  it  is  controlling 
and  nsuallj'  intensified  by  personalities.  In  France 
the  passing  of  the  Premiership  from  Briand  to  Poin- 
care  was  determined  by  this,  as  in  England  in  part 
perhaps  was  the  fall  of  Lloyd  George  and  the  acces- 
sion of  Bonar  Law.  The  course  of  every  leader,  no 
less  than  his  official  position,  is  determined  by  his 
party  affiliations  and  party  support;  and  his  per- 
sonal fortunes,  as  well  as  the  fortunes  of  his  party, 
are  usually,  and  often  apparently  of  necessity,  su- 
preme over  the  fortunes  of  his  country.  The  condi- 
tion is  peculiarly  prevalent  in  the  republican  form  of 
government.  While  it  is  not  confined  to  the  new  re- 
publics, it  goes  far  to  account  for  the  situation  both 
internally  and  internationally.  It  is  an  inherent 
weakness  of  Democracy  as  it  now  exists. 

Another  enemy  is  Selfishness,  generally  taking  the 
form  of  Greed.  When  it  is  prevalent  in  individuals 
it  brings  strong  pressure  to  bear  upon  the  policy  of 
the  Government  sufficient  to  determine  its  action. 
In  the  Conference  over  the  Near  East  question  it  is 
constantly  referred  to  in  the  controversy  over  Mosul 
and  oil  interests.  The  public  has  not  the  facts  to  per- 
mit an  estimate  of  the  responsibility  for  the  situa- 
tion nor  even  the  truth  of  the  charges.  Its  promi- 
nence in  the  dispatches  is  sufficient  testimony  to  the 
existence  of  similar  influences.  The  same  is  to  be 
said  of  the  pressure  exerted  upon  the  French  Govern- 
ment by  the  many  holders  of  the  securities  of  the 
French  railway  in  Syria  which  led  to  the  secret 
treaty  with  Kemal  and  the  withdrawal  of  the  French 
troops  from  the  flank  of  his  army.  The  charge  of  the 
existence  of  such  pressure  upon  all  Governments,  in- 
cluding our  own,  is  so  common  and  the  presence  and 
power  of  the  temptation  are  so  universal  that  in- 
stances are  not  necessary  for  proof.  It  is  sufficient 
to  indicate  that  Greed,  individual  and  national,  is  a 
prolific  cause  of  the  strife  and  confusion  prevailing 
even  among  the  AUies. 

The  question  comes  to  be :  What  are  the  prospects 
of  Democracy's  enduring  as  a  political  system  ?  Is  it 
really  making  progress?  It  certainly  is  not  in  Eu- 
rope; or,  at  least,  does  so  slowly.  Even  with  our- 
selves we  can  only  answer  Yes!  when  we  read  our 
own  history.  The  destructive  forces  we  have  de- 
scribed were  all  extant  at  the  beginning,  some  150 


years  ago.  They  have  been  variously  poAverful  over 
the  entire  conliiicnt,  wiliKsss  tin;  Soulii  AiiK^rican 
Kcpublics,  and  with  us,  especially  in  the  Civil  War. 
Up  to  that  time  they  were  never  out  of  mind,  and 
were  always  a  cause  of  fear,  always  a  peril  and  a 
thi-eat;  and  tlu^y  may  break  out  anew. 

But  as  a  whole  Lhey  have  not  with  us  their  formei 
potency.  The  nation  has  attained  a  certain  steadi- 
ness, an  American  common  sense,  and  a  bulk  not 
easily  carried  away  by  any  one  impulse.  We  are 
prosi)ei-ons  also;  and  so  far  are  impatient  of  what- 
ever disturbs.  But  if  we  are  to  make  our  progress 
sure,  and  if  Ave  would  help  Democracy  in  others,  we 
must  be  able  to  show  that  these  forces  of  danger  are 
being  overcome.  The  contest  is  carried  definitely 
into  the  realm  of  the  spirit.  Questions  of  finance,  of 
trade,  of  industry,  of  diplomacy,  must  be  solved;  but 
above  all,  our  temper  and  spirit,  individually  and  na- 
tionally, in  our  relation  to  one  another  and  to  others, 
is  the  chief  factor.  The  question  thus  becomes :  Can 
we  abjure  party  strife  in  its  exalting  of  personal  in- 
terest and  political  aggrandizement?  Can  we  rise 
superior  to  jealousy  and  traditional  race  and  na- 
tional hatred?  Can  we  once  for  all  arrest  our  sus- 
ceptibility to  be  roused  by  fear  of  other  nations, 
either  as  enemies  of  our  peace  or  as  plotting  against 
us ;  and  substitute  for  it  a  settled  purpose  to  do  our 
whole  part  in  helping  those  who  may  need  our  help, 
and  in  promoting  the  peace  of  the  world  ?  Above  all, 
can  we  conquer  selfishness  and  greed? 

This  is  the  essential  program  of  our  Democracy; 
and  in  our  keeping  it  in  the  foreground  of  our  prac- 
tice and  our  diplomacy  it  is  the  only  program  for  the 
nations  if  Democracy  is  to  endure. 


RAILWAY  ENGINEERS  A8  BANKERS. 

The  announcement,  during  this  week,  that  a  large 
interest  in  a  downtown  trust  company  has  been  ac- 
quired by  the  engineers,  the  largest  and  most  power- 
ful of  the  "Big  Four"  railway  brotherhoods,  may  on 
the  whole  be  rated  as  among  good  news.  This  is  not 
the  first  venture  of  organized  labor  into  banking.  A 
recent  "Herald"  dispatch  from  Cleveland  mentioned 
ten  co-operative  banks  in  operation  and  a  haK  dozen 
more  in  course  of  forming,  with  an  increase  of  re- 
sources from  $653,000  to  19  millions,  as  "marking 
progress  of  the  engineers'  movement  since  entering 
banking  about  two  years  ago."  The  brotherhood  is 
also  said  to  own  extensive  coal  properties,  a  mail- 
order dry  goods  house,  and  a  number  of  other  co-op- 
erative businesses.  The  charter  for  a  labor  bank 
here  is  also  again  said  to  be  in  course  of  seeking. 

To  all  this  nobody  can  interpose  any  natiiral  ob- 
jection. Banking  is  an  open  field,  and  railwaj^  em- 
ployees or  any  other  employees,  within  or  without 
unions,  have  as  much  right  to  "bank"  as  any  other 
men — ^or  women.  The  sole  concern  of  the  public  in 
this  new  attempt  is  that  it  shall  escape  failure  hy  be- 
ing soundly  conceived  and  handled.  For  although 
failure  is  quite  as  instructive  as  success  there  is  never 
any  risk  that  there  will  not  be  enough  of  it  for  teach- 
ing purposes.  Still,  there  is  a  question  whether  the 
assumptions  behind  the  "our  own  bank"  movement 
are  not  tinctured  with  error.  When  the  first  report 
about  it  came,  two  months  ago,  a  prominent  object 
wa"  said  to  be  "strengthening  the  position  of  the  or- 
ganized workers,"  a  legitimate  purpose,  provided  the 
particular  strengthening  was  economically  and  so- 
cially sound.  "In  the  past,"  said  the  announcement 
then,  "bankers  have  in  many  instances  dictated  the 
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employers'  attitude  towards  the  workers  and  have 
forced  lockouts  and  reductions  of  wages,  with  result- 
ant waste  in  wages  and  production  and  economic 
confusion ;  with  organized  labor  having  its  own  bank, 
fair  employers  can  always  get  consideration  and 
have  a  protection  against  the  big  business  which 
would  destroy  them,"  etc.  Now,  the  sooner  unionists 
who  go  into  their  "own"  bank  get  this  nonsense  oat 
of  their  heads  the  better  for  everybody.  Banking, 
like  all  business,  goes  by  laws  not  made  for  it  by  Leg- 
islatures or  unions,  laws  which  will  have  their  way 
althougli  Legislatures  and  unions  try  to  bend  or  stop 
tliem.  The  unionist  who  expects  to  be  especially  fa- 
vored at  his  own  bank  begins  with  a  mistake,  for  if 
it  deals  witb  him  on  an  unbusinesslike  basis  it  will 
take  one  road  to  insolvency.  We  shall,  however,  look 
for  better  things,  and  in  the  trust  company,  it  is  an- 
nounced. Chief  Stone  will  find  himself  associated 
with  such  captains  of  industry  as  Coleman  du  Pont 
and  Charles  Schwab.  He  could  not  be  in  better  and 
more  educational  company.  "It  has  been  the  pur- 
pose of  our  organization,"  says  Mr.  Stone,  "to  further 
peace,  libertj-,  and  justice;  by  entering  the  field  of 
economics  through  banking  the  Brotherhood  feels 
that  it  will  be  enabled  to  exert  an  influence  that  will 
further  develop  those  principles  which  underlie  all 
our  endeavors." 

These  are  smooth  generalities,  and  Mr.  Stone's 
new  associates  credit  him  with  having  long  been 
"one  of  the  most  conservative  of  labor's  influential 
spokesmen" ;  yet  we  must  hope  he  has  been  learning 
in  recent  years  and  would  no  longer  consider  "receiv- 
ers' cash  as  good  as  any."  When  a  union  member 
enters  banking,  he  steps  to  the  other  side  of  the  table 
and  gets  in  course  of  learning,  either  readily  and 
cheerfully  or  through  hard  knocks  of  practical  ex- 
perience, that  there  are  two  sides  to  hire  and  labor. 
Financial  and  other  public  institutions  must  have 
firm  foundations  or  become  unsteady.  What  we 
have  called  "securities,"  as  presumptively  very  safe, 
cannot  properly  exclude  railway  issues;  or,  if  they 
do,  all  other  security  classes  cannot  avoid  being  un- 
favorably affected  when  the  railway  class  are  un- 
well. Will  Mr.  Stone  and  his  fellows  change  their 
angle  of  view  as  to  transportation,  or  still  insist  that 
it  is  the  matter  of  some  Wall  Street  and  nobody  need 
worry  over  what  may  happen  to  Wall  Street  ?  Will 
they  realize  and  remember  that  all  industry  and  all 
trading  have  two  sides  and  nobody  can  long  thrive 
unless  welfare  is  general  ?  In  short,  will  they  get  the 
"class"  virus  out  of  their  systems,  or  will  they  wait 
for  buffetings  from  business  experience  to  get  it  out? 
The  heartiest  good  wishes  are  due  and  accorded  them, 
especially  that  they  may  quickly  see  and  discard 
their  past  errors. 


AN  OLD  EXPERIMENT  OF  GOVERNMENT 
"IN  BUSINESS." 

In  commenting,  last  week,  upon  the  Untermyer 
proposition,  through  the  Lockwood  Committee  re- 
port, to  give  a  monopoly  to  Workmen's  Compensa- 
tion insurance  to  the  State  Fund,  we  remarked  that 
the  attempt  of  the  partisans  of  that  Fund  to  destroy 
all  competition  is  not  new.  On  the  contrary,  it  is 
quite  persistent,  and  not  in  this  State  alone;  only  a 
week  ago  a  number  of  insurance  men  filed  a  protest 
with  Governor  Mabey  of  Utah  against  a  bill  to  set  it 
up  there. 

The  "Chronicle"  has  remarked — and  the  remark 
seems  pretty  near  to  being  in  the  class  of  axioms — 


that  Qovernment  is  a  necessary  evil,  being  the  otily 
alternative  to  the  very  worst  evil,  the  prevalence  of 
anarchy.  The  worst  defect  of  Government  is  not  that 
it  administers  so  poorly,  but  that  its  effort  (grow- 
ing out  of  the  defects  of  human  nature)  is  always  to 
do  more  and  meddle  with  more.  The  irreducible 
minimum  of  exercising  police  powers  and  of  doing 
for  the  citizen  only  what  he  cannot  effectively  or  eco- 
nomically do  for  himself  soon  ceases  to  satisfy  per- 
sons clothed  with  a  little  brief  authority,  hence  Gov- 
ernment tends  to  try  to  regulate  and  even  to  trans- 
act private  business.  W"e  have  now  a  huge  and  men- 
acing development  of  this,  but  it  is  merely  the  growth 
of  an  old  evil.  Thomas  H.  Benton,  of  Missouri,  after 
serving  five  consecutive  terms  in  the  Senate,  wrote 
out  his  experience  and  observations  of  Government, 
and  he  was  clearlj-  of  the  belief  that  the  best-admin- 
istered Government  is  the  one  that  attempts  least. 
As  one  example,  he  cited  (writing  in  1858)  the  In- 
dian Factory  System,  started  in  1796,  the  named  ob- 
ject being  to  do  the  Indians  a  good  turn  by  selling 
them  goods  "at  cost  and  carriage"  and  "receiving 
their  furs  and  peltries  at  fair  and  liberal  prices." 
The  goods  were  bought  with  public  funds ;  the  super- 
intendents and  factors,  "guarded  by  the  usual 
amount  of  bonds  and  oaths  prescribed  by  custom  in 
such  cases,"  were  to  be  honest  and  efficient,  if  not 
also  altruistic.  The  furs,  sold  on  account  of  the 
United  States,  "would  defray  the  expenses  of  the  es- 
tablishment, and  preserve  the  capital  undiminished, 
to  be  returned  to  the  Treasury  at  the  end  of  the  ex- 
periment." The  scheme  was  thus  to  fulfill  the  ut- 
most requirement  of  righteous  trading  by  benefiting 
all  concerned. 

It  parried  doubts  and  objections  at  the  start,  in 
the  usual  manner,  by  being  confessedly  experimental 
though  promising ;  so  it  was  set  up  by  an  Act  limit- 
ing it  to  two  years,  "the  usual  way  (remarks  Benton) 
in  which  equivocal  measures  get  a  foothold  in  legis- 
lation" ;  once  the  foothold  was  obtained,  it  hung  on 
"by  continued  temporary  renewals"  for  the  quarter- 
century  1796-1822.  Many  attempts  were  made  to  get 
rid  of  it,  but  Benton  says  "those  interested  in  it  were 
vigilant  and  active,"  though  he  himself  disti'usted  it 
and  tried  to  end  it.  But  when  the  scheme  was  shut 
off  and  looked  into,  the  discovery  was  made  that  the 
Indians  "had  been  imposed  upon  in  the  quality  and 
prices  of  the  goods  sold  them;  a  general  trade  had 
been  carried  on  with  the  whites  as  well  as  the  In- 
dians ;  large  percentums  of  profit  had  been  charged 
on  everything  sold,  and  the  total  capital  of  $300,000 
was  lost  and  gone."  Instead  of  being  a-  blessing 
to  all  concerned,  "it  was  no  benefit  to  the  In- 
dians, no  counteraction  to  British  traders,  an 
injury  to  our  own  fur  trad  ,  and  a  loss  to  the 
United  States." 

This  shows,  as  Benton  saw  and  as  an  uncalloused 
sensibility  must  now  admit,  how  difficult  it  is  to  up- 
root a  weed  after  it  gets  a  hold  in  fertile  soil.  Even 
the  name  of  Washington  had  been  invoked  in  favor 
of  this  one,  although,  says  Benton  very  justly,  he 
would  have  been  the  last  to  countenance  the  abuses 
developed.  This  shows,  he  writes,  "how  difficult  it 
is  to  get  a  bad  law  discontinued,"  because  there  are  so 
many  who,  like  the  silver  craftsmen  in  Ephesus  that 
objected  to  the  new  preaching,  have  their  wealth  by 
it.  In  the  country's  first  quarter-century  no  better 
means  of  communication  than  water  and  the  unim- 
proved common  highway  had  been  dreamed  of,  and 
"three  hundred  thousand  dollars"  (as  Benton  seri- 
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ously  wrote  it  out)  was  a  huge  sum,  although  in  our 
day  of  bil lions- rockouiug  it  niuy  seem  too  trivial  to 
talce  trouble  over.  But  Benton  says  that  "the  expe- 
rience of  the  Indian  factory  system  is  an  illustration 
of  tlie  unfitness  of  the  Federal  (Jovernment  to  carry 
on  any  system  of  trade." 

Was  he  not  right?  Our  Government  has  tried  the 
shipping  business,  tried  operating  railways,  and 
tried  regulation  without  operation  in  other  fields. 
It  does  not  successfully  keep  industry  from  being 
halted  by  disputes.  It  is  not  a  successful  producer. 
It  is  not  a  good  distributer.  It  is  not  even  a  fully 
efficient  policeman.  It  does  not  make  the  people 
moral  in  their  personal  habits.  It  doe^  not  well 
"regulate  commerce."  Its  raising  of  funds  by  taxa- 
tion is  injustice  and  bungling  all  through.  Indeed,  it 
hardly  touches  anything  without  confusing  and  in- 
juring it.  And  the  continual  ei^ort  is  to  push  the 
meddling  farther  into  the  old  fields  to  start  it  in  new 
ones.  Human  nature  is  the  same  as  in  the  first 
quarter-century,  and  our  fight  to  halt  this  process — 
much  more,  to  b^in  turning  it  back  towards  the 
minimum — is  a  hard  one,  all  the  harder  because  we 
have  grown  dulled  to  the  evil.  Our  first  duty  is  to 
open  our  mental  eyes  and  appreciate  it  as  Benton 
saw  it. 


DOES  THIS  CLOSE  THE  HERRIN  INCIDENT? 

The  slow-moving  attempt  to  find  and  punish  the 
actors  in  the  Herrin  massacre  of  last  June  came  to  a 
temporary  end  on  the  19th  by  acquittal  of  four  min- 
ers and  a  taxicab  driver,  after  the  jury  had  been  out 
more  than  26  hours.  The  men  were  charged  with 
one  specific  killing,  and  were  the  first  to  be  tried  out 
of  77  indicted  for  murder.  Their  acquittal  leaves 
them  in  custody,  and  subject  to  trial  on  other 
charges,  although  it  may  tend  to  impair  the  process 
of  remaining  trials. 

The  accounts  by  eye-witnesses  were  naturally 
somewhat  vague  and  conflicting.  The  jury  was  com- 
posed of  Williamson  County  men,  one  a  present 
miner,  and  two  of  the  eleven  present  farmers  had 
once  been  miners,  farming  and  mining  in  that  county 
being  rather  closely  related.  It  would  be  neither 
helpful  nor  just  to  condemn  this  acquittal  as  a  gross 
defiance  of  evidence,  although  it  may  be  a  failure  of 
justice,  for  it  is  quite  probable  that  the  prosecution 
was  unable  to  produce  men  who  could  say  that  they 
saw  these  defendants  shoot  the  particular  victim  for 
whose  murder  they  were  indicted.  And  yet  it  is  im- 
possible to  forget  the  flabbiness  of  public  opinion  in 
this  part  of  Illinois  and  in  Williamson  County.  In 
September  we  were  told  that  when  members  of  one 
of  the  business  organizations  in  northern  Illinois 
that  had  taken  up  the  work  of  finding  necessary 
funds  for  the  prosecution  (the  State  Government 
showing  slight  concern  in  the  subject)  proposed  to 
pass  through  Williamson  County  in  the  course  of 
some  convention  proceedings,  a  quasi-official  request 
came  from  Marion  (the  town  where  this  trial  has 
been  held)  to  "just  pass  through"  and  not  stop.  In 
that  town,  also,  millions  were  offered  as  bail  for  the 
indicted  men ;  and  if  this  is  interpreted  as  indicating 
merely  a  desire  that  poor  men  should  not  lie  in  cus- 
tody because  of  inability  to  furnish  their  own  bail, 
observe  also  the  news  story  that  a  miners'  committee, 
headed  by  the  Mayor  of  Herrin,  himself  a  union  mem- 
ber, had  for  days  been  going  the  rounds  of  merchants 
and  bankers,  seeking  sureties,  "on  the  plea  that  this 
would  show  who  stood  wit'i  the  union." 


This  implies  a  state  of  feeling  which  makes  it  nec- 
essary for  business  men  in  Williamson  County  to 
stand  with  the  union  or  migrate.  The  blood  shed  in 
.lune  still  cries  from  the  ground,  and  the  shauKi  still 
lies  upon  Illinois.  The  counsel  for  the  deleiidants 
says  the  defense  "was  directed  against  the  vicious 
and  unwarranted  use  of  a  private  army  of  gunmen," 
thus  repeating  the  accusation  that  the  defenders  of 
the  murdered  miners  furnished  the  provocation  and 
incurred  the  responsibility,  and  the  head  of  the  Illi- 
nois district  of  the  United  Mine  Workers  declares 
that  the  "freedom  and  lives  of  the  men  indicted  were 
jeopardized  by  propaganda  carried  on  by  the  Illinois 
Chamber  of  Commerce  and  other  interests  unfriendly 
to  organized  labor." 

The  defendants'  counsel  also  avows  himself  "happy 
because  this  may  and  ought  to  be  the  birth  of  a  new 
era  in  industrial  disputes  in  America."  Yes;  but 
not  in  his  understanding  of  it.  The  head  of  the  min- 
ers' organization  was  shocked  at  the  dreadful  mas- 
sacre, occurring  a  few  days  after  the  posting  of  his 
wire  that  organization  representatives  "are  justified 
in  treating  this  crowd"  (of  non-union  men  working 
to  get  out  coal)  as  "any  other  common  strike-break- 
ers," and  an  official  union  journal  said  that  the 
faces  of  the  killed  were  not  pretty  but  "were  even 
worse  after  justice  had  triumphed."  Justice,  then, 
includes  and  warrants  any  treatment  found  neces- 
sary or  expedient  in  discouraging  non-union  labor, 
and  when  murder  is  done  it  is  enough  to  say  that  the 
scabs  brought  it  on  themselves  and  a  coroner's  jury 
can  say  it  was  "due  to  acts  direct  or  indirect"  of  the 
employing  coal  company. 

A  new  era  in  industrial  disputes  is  coming,  but  as 
a  reaction  from  the  doctrine  that  liberty  extends  to 
the  denial  of  liberty.  The  inherent  right  to  work 
does  not  include  the  right  to  prevent  others  from 
working,  except  by  consent  of  an  organization.  The 
largest  organization  is  that  of  human  society,  and  in 
that  is  vested  the  final  authority.  There  is  no  indus- 
trial peace  to  be  had  by  attempts  to  set  a  part  above 
the  whole  and  a  class  above  the  law.  Peace  will 
come — and  will  come  only — through  suppression  of 
all  such  attempts.  The  mUls  of  the  gods  are  grind- 
ing. 


BANK  CLEARINGS  IN  1922  AND  THE  COURSE 
OF  TRADE  AND  SPECULATION. 
Bank  clearings  or  bank  exchanges,  the  latter  being 
much  the  more  accurate  definition  of  the  transac- 
tions, are  not  always  an  absolutely  exact  index  to  the 
course  of  trade.  The  reason  for  this  becomes  obvious 
on  a  moment's  reflection.  Not  all  checks  passing 
through  the  Clearing  House  have  their  origin  in 
trade.  Many  arise  out  of  financial  transactions. 
Especially  is  this  true  at  the  financial  centres  and 
more  particularly  at  New  York,  where  the  aggregate 
of  these  financial  transactions  is  always  of  huge  mag- 
nitude. On  the  other  hand,  the  course  of  trade  is 
more  or  less  dependent  upon  many  of  these  financial 
transactions  and  in  that  sense  they  control  the  course 
of  trade.  Money  is  needed  for  the  conduct  of  trade, 
commerce  and  business  in  all  their  varied  ramifica- 
tions and  connections,  and  the  volume  of  business  at 
all  times  is  dependent  in  greater  or  smaller  measure 
upon  the  readiness  with  which  the  needful  funds  can 
be  obtained — that  is,  whether  credits  are  easy  and 
plentiful,  or  scarce  and  restricted.  Entirely  apart 
from  this,  the  financing  at  the  big  centres  is  always 
connected  with  undertakings  for  the  growth  and  de- 
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velopment  of  business,  especially  in  these  days  when 
the  bulk  of  industry  is  carried  on  in  the  corporate 
form  and  massive  new  capital  flotations  are  necessary 
to  keep  it  going  and  to  provide  for  its  expansion  and 
due  growth.  It  is  financial  transactions  of  this  char- 
acter, varying  greatly  in  amount  at  different  periods 
and  often  completely  overshadowing  bank  exchanges 
growing  out  of  business  transactions,  that  are  apt, 
on  occasions,  to  produce  fluctuations  in  the  volume 
of  bank  clearings  not  strictly  in  accord  with  ordinary 
trade  movements,  to  that  extent  interfering  with 
the  use  of  records  of  bank  exchanges  as  true 
measures  of  trade  activity  and  guides  to  the  trend  of 
trade. 

As  it  happens,  figures  of  bank  clearings  for  the  cal- 
endar year  1922,  which  are  the  subject  of  discussion 
in  the  present  article,  afford  less  occasion  for  quali- 
fying considerations  of  this  kind  than  usual.  And 
yet,  inasmuch  as  a  distinctive  feature  of  the  compari- 
sons is  that  the  ratio  of  improvement  at  New  York  is 
found  to  be  better  than  for  the  rest  of  the  country  the 
part  played  by  financial  transactions  in  swelling  the 
totals  must  be  given  due  consideration.  Never  have 
the  new  capital  flotations  in  the  United  States  been 
on  such  a  scale  as  during  the  calendar  year  1922,  and 
this  new  financing  is  carried  on  largely  by  or  through 
New  York.  Our  compilations,  given  on  another 
page,  show  that  in  the  12  months  of  1922  the  aggre- 
gate of  the  new  financing  represented  a  total  of  $ 5,- 
080,345,054,  as  against  |4,234,013,085  in  the  12 
months  of  1921,  .|4,010,048,184  in  1920  and  |4,086,- 
168,880  in  1919.  These  .15,080,345,054  of  new  capital 
issues  in  1922  involved  bank  checks  for  many  times 
that  amount.  The  new  capital,  too,  to  the  extent  that 
it  represented  new  enterprises  or  supplied  money  for 
the  extension  and  development  or  rejuvenation  of 
existing  undertakings,  served  to  start  industry  in 
many  different  lines  and  afforded  necessary  employ- 
ment for  great  masses  of  men.  The  fructifying  influ- 
ence was,  as  it  always  is,  all  pervading,  and  therein 
lies  one  further  guide  to  an  interpretation  of  the  1922 
clearings  along  the  line  indicated  in  our  opening 
paragraph.  During  the  progress  of  the  year  the  New 
York  totals  showed  improvement  long  in  advance  of 
those  for  the  rest  of  the  country  in  the  comparison 
with  the  previous  year,  the  reason  being  found,  doubt- 
less, in  the  huge  financial  operations  at  this  centre, 
which  were  to  redound  so  largely  to  the  benefit  of 
the  rest  of  the  country,  but  when  the  outside  cities 
once  got  started  on  their  record  of  improvement  this 
improvement  proceeded  at  a  steadily  accelerating 
pace  until  in  the  closing  months  the  ratio  of  gain  out- 
side of  New  York  began  to  exceed  that  at  this  centre, 
in  part,  no  doubt,  as  a  result  of  that  very  financing 
which  gave  New  York  such  marked  pre-eminence  in 
the  matter  of  enlarged  bank  exchanges  in  the  early 
months. 

Stated  in  brief,  the  aggregate  of  the  bank  ex- 
changes at  New  York  for  the  calendar  year  1922  was 
.•?217,900,386,116,  as  against  .|194,331,219,663  for  the 
calendar  year  1921,  being  an  increase  of  |23,569,1GG,- 
453,  or  12.1%.  Outside  of  this  city  the  aggregate  of 
the  exchanges  was  |164,992,255,'l46  for  1922,  as 
against  |153,1 22,801,043  for  1921,  the  increase  here 
being  .^11,869,454,103,  or  7.8%.  For  the  whole  coun- 
try, including  New  York,  the  ratio  of  gain  is  almost 
exactly  10%.  In  the  closing  month  (December),  on 
the  other  hand,  tlu»  increase  at  New  York  was  only 
2.3%,  as  against  15.3%  outside  of  New  York.  While 
bearing  in  mind  this  distinction  between  the  record 


at  New  York  and  the  record  elsewhere  in  the  United 
States,  it  should  also  be  noted  that  the  ratio  of  im- 
provement for  the  12  months  is  moderate  in  both 
cases,  especially  considering  the  magnitude  of  the 
shrinkage  in  1921.  For  the  calendar  year  1921  our 
compilations  showed  20.0*^  decrease  at  New  York 
and  22.5%  decrease  outside  of  New  York.  In  view  of 
this  large  contraction  in  1921,  the  increase  in  1922  of 
12.1%  at  New  York  and  of  7.8%  elsewhere  in  the 
country  obviouslj'  does  not  take  on  the  character  of 
anything  very  wonderful.  It  represents  merely  re- 
covery of  a  small  part  of  what  had  been  lost  the  pre- 
vious year. 

In  short,  then,  taking  bank  exchanges  as  a  measure 
of  business  activities,  the  country  did  a  little  better 
in  1922  than  in  1921,  which  latter  was  one  of  the  very 
worst  years,  not  only  in  trade  annals,  but  in  agricul- 
ture as  well.  On  the  other  hand,  the  recovery  dur- 
ing 1922  was  progressive  and,  as  already  pointed  out, 
proceeded  at  an  augmented  ratio  towards  the  end  of 
the  year,  leaving  the  situation  at  the  close  immensely 
better  than  indicated  by  the  totals  of  bank  exchanges 
for  the  12  months,  during  the  early  part  of  which  in- 
dustry and  agriculture  alike  were  still  lagging  far 
behind.  Indeed,  the  situation  had  so  substantially 
and  decidedly  altered  by  the  end  of  1922  that  the 
promise  of  full  recovery  in  1923  is  held  out. 

The  reader  will  be  better  able  to  grasp  and  to  un- 
derstand the  changes  reflected  by  the  figures  of  bank 
clearings  if  we  epitomize  briefly  the  leading  influ- 
ences affecting  bank  transactions  in  the  two  vears. 
In  1921  these  influences  all  tended  to  cause  and  to 
aggravate  depression,  while  on  the  other  hand  in 
1922  they  nearly  all  tended  to  promote  recovery.  As 
pointed  out  in  our  review  of  the  bank  clearings  for 
the  previous  year  (1921),  the  interior  sections  of  the 
country  in  that  year  all  suffered  intense  depression 
— the  West  and  the  Northwest  by  reason  of  the  drop 
in  the  market  price  of  gi'ain  and  other  agricultural 
products  and  the  South  and  the  Southwest  by  reason 
of  the  collapse  in  the  price  of  cotton,  the  money  sta- 
ple in  those  parts.  The  decline  in  agricultural  prices 
was  of  such  magnitude  and  extent  as  to  make  the  po- 
sition of  the  farmer  the  occasion  for  the  deepest  so- 
licitude. Simultaneously  there  was  a  trade  depres- 
sion of  the  most  pronounced  type.  The  country  was 
passing  through  the  af ter-the-war  period  of  deflation 
and  prices  of  merchandise  and  manufactures  fell  to 
frightful  depths,  particularly  in  contrast  with  the 
heights  reached  during  the  uncor^troUed  era  of  war 
inflation. 

In  contrast  with  the  unfavorable  nature  of  these 
leading  influences  in  1921  there  was  a  marked  change 
for  the  better  in  all  or  nearlj^  all  of  the  same  controll- 
ing factors  in  the  situation  during  1922.  As  far  as 
trade  and  manufacture  are  concerned  there  were 
signs  of  a  revival  quite  early  in  the  year.  At  first  the 
signs  were  faint,  but  it  soon  became  apparent  that 
the  revival  had  a\  ithin  it  many  of  the  evidences  of  per- 
manency, and  was  bottomed  on  three  basic  elements 
of  large  importance.  Building  operations  were  be- 
ing prosecuted  on  a  scale  of  unprecedented  magni- 
tude. The  automobile  trade,  so  severely  depressed  in 
the  closing  months  of  1921,  had  started  up  again  un- 
der the  influence  of  a  new  and  unabated  demand,  and 
finally,  the  railroads,  after  a  long  period  of  absten- 
tion from  buying,  were  giving  orders  for  equipment, 
I'or  rails,  and  all  the  other  things  needed  in  the  oper- 
ation and  the  development  of  the  rail  carrying  indus- 
try with  a  freedom  to  which  the  country  had  been 
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strange  for  many  a  year.  These  were  factors  of  po- 
tential strength  in  the  trade  sitnatiou  very  early  in 
the  year,  as  waid,  and  they  were  no  less  manifest  at 
the  close.  They  were  bound  to  promote  trade  activ- 
ity, and  to  bring  a  new  era  of  trade  e.xpansion.  There 
is  no  telling  what  headway  the  industrial  revival  vis- 
ible soon  after  the  opening  of  the  year  might  have 
gained  had  it  not  been  for  the  labor  (roubles  which 
intervened  and  assumed  such  large  dimensions — first 
the  stoppage  of  work  at  the  unionized  coal  mines 
throughout  the  country,  which  occurred  April  1,  and 
later  (-July  1)  the  shopmen's  strike  on  the  railroads, 
which  interfered  with  the  normal  functioning  of  the 
roads  for  at  least  two  months.  Business  revival  per- 
sisted in  face  of  these  two  interruptions,  which  be- 
came serious  obstacles  to  its  progress  during  the 
early  summer.  The  coal  strikes  at  first  did  not  prove 
much  of  a  drawback  except  in  special  sections  and 
districts.  It  had  been  a  foregone  conclusion  that  the 
union  miners  would  quit  work  on  April  1,  and  in  an- 
ticipation of  the  event,  mining  had  been  carried  on 
with  unwonted  energy.  There  were,  therefore,  large 
supplies  of  coal  to  be  drawn  upon,  besides  which  the 
non-union  mines  were  producing  4,000,000  tons  to 
r),000,000  tons  a  week.  This  has  reference  to  bituni in- 
cus or  soft  coal.  Not  a  pound  of  anthracite  for  fam- 
ily use  was  being  mined,  but  that  did  not  matter  at 
that  stage.  When,  however,  on  July  1,  the  railway 
shopmen  went  on  strike,  the  situation  soon  became 
serious.  The  supplies  of  bituminous  had  in  large 
part  disappeared,  and  even  the  shipments  of  new 
supplies  were  now  being  interfered  with.  Business 
revival,  however,  persisted  in  face  of  all  this,  though, 
of  course,  its  further  progress  and  extension  were 
for  the  time  being  halted.  That  it  did  persist,  thus 
hampered,  was  evidence  of  its  enduring  character. 
With  the  later  removal  of  the  obstacles  mentioned, 
business  revival  developed  with  great  rapidity  and 
extended  in  all  directions,  the  best  witness  of  this 
being  found  in  the  great  increase  in  the  manufacture 
of  both  iron  and  steel.  In  October,  November  and 
December,  30  leading  companies  which  ordinarily 
make  over  87%  of  the  steel  ingot  production  of  the 
country  turned  out  2,872,415  tons,  2,889,297  tons  and 
2,779,890  tons,  respectively,  as  against  only  1,616,810 
tons,  1,660,001  tons,  and  1,427,093  tons,  respectively, 
in  the  corresponding  morths  of  the  previous  year, 
and  comparing  with  no  more  than  803,376  tons,  the 
output  of  the  same  companies  in  July  1921.  Small 
wonder,  then,  in  view  of  the  business  revival  reflect- 
ed by  these  figures,  that  bank  exchanges  outside  of 
New  York  in  the  later  months  of  1922  should  have 
grown  in  such  a  way  that  their  rate  of  gain  surpassed 
that  at  this  centre. 

But  there  was  one  other  particular  in  which  1922 
differed  sharply  from  1921.  We  have  reference  to  the 
improvement  that  occurred  in  the  prices  of  agricul- 
tural products.  This  changed  the  position  of  the 
farming  classes  by  correspondingly  increasing  their 
buying  power.  The  revival  in  trade,  or  at  least  its 
sustained  character,  must  in  no  small  measure  be 
ascribed  to  the  improved  position  of  the  agricultural 
communities,  owing  to  the  advance  of  many  of  the 
products  of  the  farm  and  especially  grain  and  cotton. 
The  Western  farmer  has  not  profited  as  much  in  that 
respect  as  the  Southern  cotton  planter,  for  after  all, 
the  advance  in  grain  prices  has  been  moderate,  and 
the  Western  farmer  still  finds  himself  handicapped 
by  the  fact  that  deflation  has  been  very  thorough  in 
the  things  he  has  to  sell  and  only  partial  in  the  things 


he  must  buy,  including  transportation  and  fuel.  On 
ihe  othei"  hand,  (lie  South  is  again  enjoying  great 
|H"osperity  by  reason  of  the  advance  in  tlu^  price  of 
cotton.  Middling  u[)land  spot  cotton  in  this  nmrket 
Ihe  present  month  went  above  28  cents  per  pound,  aw 
against  19.05  cents,  the  high  figure  for  tln^  month  in 
.lannary  last  year,  but  we  iw.vaI  not  rely  on  i)riceH  at 
the  Cotton  lOxchanges  to  show  what  a  marvelous 
transformation  has  occurred  in  the  price  being  re- 
ceived by  the  Southern  planter  for  cotton,  his  main 
money  product.  According  to  the  Agricultural  Bu- 
i-eau,  the  average  price  of  cotton  on  the  planlations 
on  Dec.  1  1922  (which  was  b(*l'ore  the  reccuit  further 
i-ise  in  values)  was  23.8  cents,  as  against  only  16.2 
cents  on  Dec.  1  1921,  and  no  more  than  13.9  cents  on 
Dec.  1  1920.  This  great  appreciation  in  the  market 
price  of  cotton  has  been  a  wonderful  benefit  in  all 
parts  of  the  South  and  also  in  certain  sections  of  the 
Southwest  and  has  played  its  part  in  reviving  busi- 
ness activity  in  Southern  communities,  and  in  turn 
in  swelling  bank  exchanges.  Of  course,  also,  the  to- 
tals of  bank  clearings  have  been  further  swollen  by 
the  higher  price  obtained  for  the  cotton,  besides 
whicli,  it  is  not  to  be  forgotten  that  the  cotton  crop 
of  1922,  though  falling  short  of  expectations,  exceed- 
ed by  over  2,000,000  bales  the  very  short  crop  of  the 
vear  before,  1921. 

Having  outlined  in  the  foregoing  the  influences 
and  conditions  operative  in  the  two  years,  the  reader 
will  now  be  prepared  for  a  more  detailed  analysis  of 
the  figures  of  bank  clearings.  As  emphasizing  fur- 
ther what  has  already  been  said  with  reference  to  the 
comparisons  at  this  centre,  as  distinguished  from 
those  for  the  rest  of  the  country,  the  progressive  char- 
acter of  the  improvement  at  the  outside  cities  stands 
strongly  delineated  when  the  results  are  divided  into 
quarter-yearly  periods.  When  thus  arranged  it  is 
found  that  there  was  a  decrease  from  1921  in  the 
first  quarter  at  these  outside  cities  of  4.9%  (every 
mouth  having  contributed  to  the  decrease)  ;  that  in 
the  second  quarter  this  was  changed  into  an  increase 
of  8.0% ;  that  in  the  third  quarter  the  increase  was 
raised  to  11.5%  and  that  in  the  fourth  quarter  the  im- 
provement mounted  still  higher,  reaching  16.5%.  If 
now  we  turn  to  the  figures  at  New  York  we  find  an 
increase  in  the  first  quarter  of  3.2%  at  a  time  when 
the  rest  of  the  country  was  still  registering  a  loss; 
that  in  the  second  quarter  the  improvement  was  no 
less  than  23.0% ;  that  in  the  third  quarter  the  ratio  of 
gain  diminished,  being  only  16.8%,  and  that  in  the 
final  quarter  there  was  a  still  further  diminution, 
the  ratio  of  increase  being  no  more  than  8.9%,  with 
the  increase  for  November  only  3.0%,  and  for  Decem- 
ber but  2.3%.  With  reference  to  the  low  ratios  of 
improvement  in  the  last  two  months  it  seems  proper 
to  say  that  the  totals  must  have  been  adversely  af- 
fected to  a  considerable  extent  by  the  circumstance 
that  the  new  capital  flotations  were  on  a  much  small- 
er scale  than  in  the  corresponding  months  of  1921. 
For  November  1922  they  were  only  |204,710,203,  as 
against  |365,182,697  for  November  1921,  and  for  De- 
cember 1922  only  $296,284,809,  against  |561,775,211 
for  December  1921,  making  the  total  for  the  two 
months  only  .f  500,995,012,  against  |926,957,908.  Such 
new  financing  means  checks  for  many  times  its 
amount  and  this  illustration  serves  to  show  once 
more  that  bank  exchanges  at  New  York  cannot  be 
considered  in  the  light  of  business  conditions  alone 
and  that  financial  transactions  often  affect  the  com- 
parisons to  a  predominant  degree.    In  the  following 
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two  tables  we  show  in  the  first  one  the  clearings  by 
months  and  by  quarters  for  the  country  as  a  whole 
and  for  the  cities  outside  of  New  York,  and  in  the 
second  one  the  comparisons  in  the  same  way  for  New 
York  by  itself,  adding  in  this  last  instance  also  the 
figures  for  1920  and  1919,  so  as  to  afford  a  four-year 
comparison. 

MONTHLY  CLEARINGS. 


Mo. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1922.                    1921.          1     % 

1922. 

1921. 

% 

Jan. 
Feb. 
Mar 

1  qu 

Apr. 
May 
June 

2  qu 

6  mo 

July 
Aug 
Sept 

3  qu 
9  mo 

30.043.793.613 
26,437.849.202 
32.105.066.701 

32.722.901.452 
26.000.138.881 
30.198.010,139 

—8.2 
+  1.7 
+  6.3 

12.747.729.779 
11,017.396,219 
13,385.493,749 

14.149.863.127 
11.477,517.812 
13.516.021.872 

—9.0 
—3.3 

—1.0 

88,5  6.709.516 

88.9  7.050,472 

+  1.4 

37,230,619.747 

39.143,402.811 

— 4.9 

31.523.956.381 
32.768.452.931 
34,102.844.399 

28,2,30,712,690 
27.943,023,687 
29,385,120,832 

+  11.7 
+  17.3 
+  16.1 

12,764,912,026 
13,553,640,077 
13,991,947,649 

12.694.897.549 
12.095.718,969 
12,535,741,830 

+0.6 
+  12.1 
+  11.6 

98,395.253.711 

85,558.857,209 

+  15.0 

40,310,499,752 

37,326,358,348 

+  8.0 

186.981.963.227 

174.485.907.681 

+  7.2 

77,641,119,499 

76,469,761,159 

+  1.4 

31.907.965.091 
30.464.941.118 
31.303,162,269 

27. .533. 793. 653 
26.728.647.457 
27.591.124.437 

+  15.9 
+  14.0 
+  13.5 

13,570,521,928 
13,526,629,182 
14,018,391,725 

12,178,564,162 
12,172,706,498 
12,512,238,126 

+  11.4 
+  11.1 
+  12.0 

93.676,068,478 

81.853.565.547 

+  14.4 

41,115,542,835 

36,863,508.786 

+  11.6 

280,658,031. 705l256,.339 .473 ,228 

+  9.5 

118,656,662,3.34 

113,-333.269.945 

+  4.7 

Oct. 
Nov 
Dee. 

35.663.839.570 
32,052.021.412 
34,518.718.575 

29.466.981.558 
29.628.770.445 
32.018.795.475 

+  21.0 
+  8.2 

+  7.8 

15.995.944,813 
14,719,743,115 
15,619.904,884 

13.440.053,333 
12,806,271,829 
13„543,205,936 

+  19.0 
+  14.9 
+  15.3 

4  qu 

102,234.579,557 
382,892.611.262 

91,114,547,478 

+  12.2 

46,335,512,812 

39,789,531,098 

+  16.5 

Year 

347,454,020,706 

+  10.2 

164,992,255.146 

153,122,801,043 

+  7.8 

CLEARINGS  AT  NEW  YORK. 

Month — 

January 

February 

March- 

Ist  quar.. 

April 

May 

June 

2d  quar 

6  months. 

July 

August 

September.. 

3d  quar 

9  months. 

October 

November  .. 
December... 

4th  quar.. 

Year 


1922. 
$ 

17.296.063 
15.340.452, 
18.719.572 


835 


1921. 
S 
18.573.038,325 
983114.528.621,069 
952  16,681,988,267 


51,356.089.770 


18.759.044 
19,214.812 
20.110.896 


49.783.647.661 


355  15.535, 
854  15.847 
750  16,849, 


815,141 
304,718 
379.003 


58.084.753,959,48,232,498,862 


109440  843,729  98,016,146,523 


18,337,443, 
16,938,311, 
17,284,770, 


163 
936 
544 


52,560,526,643 


162001  369,372 


19,667,894 
17,332,278 
18,898,843 


15,355 
14,555 
15,078 


,229,490 
,940,959 
,886,311 


44,990,056,760 


143006  203,283 


7.57  16,026, 
296  16,822, 
691  18,475, 


928,225 
498,616 
589,539 


51,325,016,380 


55,899,016,744 

217900386,1 16194331  219,663 


% 

—6.9 

+  5.6 

+  12.2 


+  3.2 


+  20.8 
+  21.2 
+  19.4 


+  23.6 


+  11.7 


+  19.4 
+  16.4 
+  14.6 


+  16  8 


+  13.3 


+  22.7 
+  3.0 
+  2.3 


+  i 


+  12.1 


1920. 

S 

23,209.720,106 

18.144,052.423 

22,333,264,861 


63,687,037,390 


21,800 
19,741 
20,508 


444,095 
524,005 
735,371 


62,050,703,471 


125737  740,861 


19,832 
17,887 
18,601 


301,206 
306,105 
529,099 


66,321,136,41c 


182058  877,271 


20,661 
19.434 
20,980 


086.589 
115.427 
934,077 


61,076,136.093 


243135013,364 


1919. 

S 
17,860.642,834 
14,194,252,513 
16,486,973,668 


48,541,869,015 


17,333 
18,882 
19,753 


067,423 
898,169' 
831,192 


55,969,796,784 


104511665,799 


21,874, 
19,527 
19,609 


629,841 
100,797 
866,256 


61,011,596,894 


165523  262,693 


23,713, 
22.585, 
23.979, 


752.799 
752.495 
866.900 


70.279,372,194 


235802  634,887 


We  append  still  another  table  to  show  the  clear- 
ings according  to  quarter-year  periods. 


Clearings  Reported. 
(000s  omiued.) 


New  York. 


fl922. 
11921. 
11920. 
.U919. 
11918. 
11917. 
11916. 

fl922. 
11921. 
1 1920. 
.<1919. 
11918. 
11917. 
(1916. 


fl922. 
11921. 
11920. 
OutsldeNew  Yorki  1919. 
11918. 
11917. 
11916. 


Total  aU. 


First 
Quarter. 


$ 

51,356 
49,783 
63,687 
48,541 
40,818 
42,150 
35,981 


Second 
Quatter. 


Third 
Quarter. 


,090  58,084.754 
,648  48,232,499 
,037  62 ,050, 704  56, 
,869  55,969,797,61, 
,705  44,510,862  44, 
,580  46,334,757143, 
.414|36,737,056,37, 


Fowth 
Quarter. 


560,525  55 
990,056  51 
321,136  61 
011,597,70 
023,500  49 
748,519  45 
662,001  49 


88.586.710' 
91.205..363 
116076239 
88,329,255 
74,883,621 
72,062,394 
69.175,636, 


98,395,254! 
87,596,585 
114699349 
98,051,771 
82,069.110 
78.063. 107| 
60.749.665, 


93.676.1 
83.791, 
107831 
107839 
83,177,' 
74,786,: 
62,095 


$ 
899,017 
325,017 
,076,136 
,279,372 
180,182 
,171,110 
300,178 


068  102234.58  1 
092  93.841.073 
830:112495649 
619l  123564308 
922  92.223.373 
348  82.031.877 
360,79.835.113 


37.230.0  0  40.310,500  41,115,643  46,335,5')2 
41,461,715  39,364,085  28,801,038  42,476,055 
.52,389,202  .52,648,645  51,510,694:51,419,513 
39,787,386  42,081,974  46,827.922  53.284.937 
34.004.916  37. .558.248  39.154,422  43,043,191 
29,911,814  31,728,350  31,038,829  36,860,707 
13,194,222  24,012,609  24,533,359  30,^34,936 


Total 
Year. 


217 
194 
243 
235 
178 
177 
159 


S 
900,386 
331,220 
135,013 
802,686 
,533,249 
,404,966 
680,649 


382.892.611 
356.434.113 
451.103.067 
417.784.854 
332.354.026 
306.944.726 
261,855,774 

164,992,255 
162.102„S93 
207,968,054 
181,982,219 
153,820,777 
129,539,760 
1102,275.125 


The  four-year  comparison  for  New  York  in  the 
foregoing  is  useful  in  showing  that  the  1922  total, 
while  above  that  for  1921,  is  considerably  smaller 
than  that  for  1920  and  also  falls  well  below  that  for 
1919.  The  same  remark  would  apply  to  the  figures 
for  the  outside  cities  treated  collectively  if  they  were 
presented  in  the  same  way.  We  now  add  a  further 
table  to  show  the  clearings  for  the  12  months  for  a 
number  of  the  principal  cities  of  the  country,  carry- 
ing the  comparisons  in  this  case  back  as  far  as  1914, 
though  we  have  been  obliged  to  omit  the  1915  figures 
for  lack  of  room  in  the  column. 


14.328 
20.445 


BANK  CLEARINGS 

(000.000*         1922.       1921.       1920. 
omilted).  $  $  $ 

New  York 217.900  194.331  243.135 

Chicago 28.036     25,975     32,669 

Bo.slon 16,453 

Philadelphia..  22,490 

Si.    Louis a 

Pittsburgh 6,885 

San  Francisco.     7,274 

4,142 

3,003 

6,811 

4,646 

2,406 

3,370 


AT  LEADING  CITIES. 


Baltimore 

Cincinnati 

Kansas  City.. 

Cleveland 

New  Orleans.. 

Minneapolis..     _, 

Louisville 1,336 

Detroit 5,389 

Milwaukee  ...  1,570 

Los  Angeles 5,152 

Providence 681 

Omaha 1,982 

Buffalo 2,011 

St.  Paul 1,594 

Indianapolis  ..  911 

Denver 1,552 

Richmond 2.304 

Memphis 984 

Seattle 1,658 

Hartford 490 

Salt  Lake  City  672 


»6,808 
6,629 
3,745 
2,801 
7,537 
4,667 
2,210 
3,356 
1,199 
4,648 
1,445 
4,211 

634 
1,903 
1,811 
1,603 

785 
1,628 
2,092 

819 
1,511 

456 

062 


18,817 

25,095 

a 

8.982 

8,122 

4,896 

3,597 

11,615 

6,907 

3,315 

4,012 

1,290 

6,104 

1,736 

3,994 

697 

3,094 

2,293 

1,870 

942 

1.980 

3,046 

1.191 

2,073 

531 

892 


1919. 
S 

235.803 

29.686 

17.903 

22.096 

a 

7,277 

7,286 

4,343 

3,131 

11,223 

6,482 

3,170 

2,267 

929 

4,503 

1,528 

2,339 

602 

3,058 

1,655 

966 

810 

1,630 

3,091 

1,128 

2,021 

452 

827 


1918. 
S 

178.633 

25.930 

15.037 

19.717 

a 

6.702 

6.029 

3.350 

2.848 

9.941 

4.340 

2.600 

1,949 

1,100 

3,181 

1,477 

1,547 

584 

2,820 

1,140 

807 

776 

1,203 

2,404 

738 

1.860 

413 

698 


1917. 
$ 

177.406 

24.975 

12.663 

17.198 

a 

4.022 

4.838 

2.266 

2.030 

7,662 

3,690 

1,698 

1,661 

1,013 

2.749 

1,300 

1,502 

548 

1.874 

983 

759 

684 

871 

1.472 

621 

1.151 

416 

710 


1916. 
S 
159.581 
20.542 
10.757 
13.083 
a 

3.402 
3.480 
2.206 
1.748 
4.954 
2.474 
1.381 
1.470 
942 
2.261 


,048 

.239 
511 

,279 
798 
785 
563 
683 
930 
470 
790 

429 
513 


1914. 

$ 
83.019 
15.693 
7.517 
7.916 
a 

2.626 

2.516 

1.874 

1.293 

3.016 

1.238 

904 

1.374 

668 

1.350 

848 

1,146 

401 

883 

591 

586 

415 

460 

422 

363 

633 

261 

315 


Total 351.582  318.299  402.895  376.205  297,120  276.761  238.319  138,326 

Other 31,311     29,155     37,748     34,378     27,396     23,147     18,112     13,030 


Totalall 382,893  347,464  440,643  409.583  324.515  2n9,«08  256,431  151,356 

Outside  N.  Y.164.992  163.123  197.608  173,780  145.982  122,5j3     90,850     68,337 


a  No  longer  report  clearings.     *  Estimated. 

Generally,  the  comparisons  in  this  case  are  the 
same  as  in  the  other  case,  that  is,  totals  higher  for 
1922  than  for  1921,  but  very  considerably  smaller 
than  for  1920  and  lower  than  for  1919.  And  yet  there 
are  some  exceptions  to  the  rule  where  the  bank  ex- 
changes for  1922  record  losses  even  as  compared  with 
the  reduced  totals  of  1921.  One  conspicuous  instance 
is  Kansas  City,  in  the  heart  of  the  Western  agricul- 
tural country.  There  the  aggr^ate  of  clearings  for 
1922  is  only  $6,811,000,000,  as  against  |7,537,000,000 
for  1921  and  $11,615,000,000  and  $11,223,000,000  for 
1920  and  1919,  respectively,  the  amount  for  1922  be- 
ing in  fact  the  smallest  of  all  the  years  back  to  1916. 
This  may  be  accepted  as  showing  that  for  the  West- 
ern farmer  the  year  as  a  whole  was  not,  after  all,  a 
very  bright  one.  But  the  significant  feature  here  is 
that  improvement  came  before  the  close  of  1922,  as 
witness  the  fact  that  bank  exchanges  for  December 
1922  registered  an  increase  of  8.5%  over  those  for 
December  1921.  On  the  other  hand,  New  Orleans 
has  a  somewhat  larger  total  for  1922  than  for  1921, 
and  as  evidencing  the  transformation  worked  by  the 
higher  price  of  cotton,  together  with  a  gain  in  the 
size  of  the  crop,  that  city  for  December  records  an 
increase  in  clearings  of  no  less  than  25.9%. 
Memphis  reports  20%  increase  for  the  year  and 
37%  for  December  by  itself.  St.  Paul  is  another 
point  showing  a  further  decrease  in  1922  after  a  loss 
in  1921,  and  this  city  stands  almost  alone  in  report- 
ing a  decrease  also  in  December;  but  St.  Paul  cannot 
be  taken  apart  from  Minneapolis,  and  the  latter  re- 
cords slightly  higher  clearings  for  the  year  and  almost 
19%  increase  for  December  by  itself.  Cleveland  is  still 
another  place  whose  bank  exchanges  register  a  smaU 
decrease  for  1922  on  top  of  a  loss  in  1921,  but  for  De- 
cember there  is  a  gain  of  over  21%  at  that  point.  Ob- 
viously Cleveland  must  have  suffered  severely  during 
the  prolonged  period  of  the  coal  strike. 

As  a  matter  of  fact,  if  there  is  one  feature  that 
stands  out  more  prominently  than  any  other  in  an 
examination  of  the  bank  clearings  returns,  it  is  the 
great  improvement  that  occurred  as  the  year  pro- 
gressed. Besides  the  illustrations  already  given,  in 
confirmation  of  this  statement,  there  is  one  other 
which  plainly  should  not  be  omitted.  We  allude  to 
the  fact  that  when  the  cities  are  arranged  in  Federal 
Reserve  districts  according  to  their  location  it  is 
found  that  in  every  district  the  comparison  for  De- 
cember is  far  more  favorable  than  the  12  months — 
excepting,  of  course,  the  Second  Reserve  District, 
which  includes  New  York,  where,  as  already  pointed 
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out,  the  clearings  arising  out  of  new  financing  were 
on  a  considerably  roducod  scale  in  December.  In  the 
first,  or  New  England,  Iveserve  district  the  increase 
is  13.9%  for  the  year  and  15.0%  for  December;  in  the; 
third,  or  Philadelphia,  district,  the  increa.se  is  11.1% 
for  the  year  and  13.4%  for  December;  in  the  Cleve- 
land district,  2.1%  for  the  year  and  7.0%  tor  Decem- 
ber; in  the  Richmond  district  10.1%  for  the  year  and 
19.1%  for  December;  in  the  Atlanta  district  8.1% 
for  the  year  and  21.8%  for  December;  in  the  St.  Louis 
Eeserve  district,  13.3%  for  the  year  and  26.4%  for 
December;  in  the  Chicago  Reserve  district,  9.2%  for 
the  year  and  IG.9%  for  December.  In  the  Minneap- 
olis district,  as  against  1.3%  decrease  for  the  year, 
there  is  8.6%  increase  for  December,  and  in  the  Kan- 
sas City  district,  as  against  4.6%  decrease  for  the 
year,  there  is  17.4%  increase  for  December.  For  the 
Dallas  Reserve  district  there  is  2.9%  increase  for  the 
year  and  14.2%  for  December,  while  for  the  San 
Francisco  Reserve  district  we  have  11.9%  increase 
for  the  year  and  12.8%  increase  for  December.  This 
San  Francisco  district  includes  the  whole  of  Califor- 
nia, and  here  there  is  a  distinctive  feature  that  should 
not  escape  notice,  namely  the  wonderful  growth  in 
Southern  California,  to  which  the  bank  figures  at- 
test as  well  as  trade  statistics  of  every  other  kind.  If 
the  reader  will  refer  again  to  the  table  further  above, 
giving  an  eight-year  comparison  of  the  clearings  at 
leading  cities,  he  will  find  that  Los  Angeles  is  the  one 
place  showing  uninterrupted  advance,  year  by  year, 
even  through  1921,  when  nearly  all  other  cities  were 
obliged  to  record  declines.  There  was  22.4%  further 
increase  at  Los  Angeles  the  past  year  and  the  a^re- 
gate  of  the  bank  exchanges  at  that  point  for  the  year 
reached  |5,152,000,000.  At  this  figure  comparison  is 
with  14,211,000,000  for  1921,  P,994,000,000  for  1920, 
12,339,000,000  for  1919  and  .|1,547,000,000  for  1918. 
The  table  we  now  introduce  shows  the  clearings  by 
Federal  Reserve  district  for  the  last  three  years. 


SUMMARY  OF  BANK  CLEARINGS. 


Inc.  or 

Year. 

1922 

1921. 

Dec. 

1920. 

Fed.  Reserve  Districts 

S 

S 

% 

S 

No.ofCUies. 

(1st)     Boston 13 

18,794,216,681 

16,501.807,314 

4-13.9 

21,526.688.476 

{2nd)    New  York...    12 

221 ,259,514,390, 197,37S..5.'>0,377 

+  12.1 

246.838.400.380 

(3rd)    Philadelphia.   14 

24,549,745,934 

22,102,095,629 

-(-11.1 

26,936,568,748 

(4th)    Cleveland  ...   16 

16,683,942,637 

16,338,831,975 

+  2.1 

22,206,931,515 

(5th)    Rirhmond...   10 

8,267,329,-589 

7,509,385,1.30 

+  10.1 

9,990,009,735 

(6th)    Atlanta 16 

8,140,835,529 

7,531,943,373 

+  8.1 

10,744,117,438 

(7th)    Chicago 27 

38,.594,135,.560 

35,354,192.489 

+  9.2 

44,766,436,187 

(8th)    St.  Louis 19 

3,221,274,867 

2,843.708.761 

+  13.3 

3,728,982,790 

(9th)    MlnneaDolls  .   13 

5,938.849,006 

6,016,415,994 

-1.3 

7,20^,394.142 

(10th)  Kan.sas  City.   15 

13,357,469,268 

13,998,375,175 

—4.6 

20.353.323,045 

(11th)  Dallas 12 

4,489,395,273 

4,363.427.924 

+  2.9 

5,986,693,219 

(12th)  San  Francisco  25 

19,595.932,528 

17.515,286.565 

+  11.9 

20,301,522,084 

Grand  total 183 

382,892,641.262  347,454.020.706 

+  10.2  440.643.067.759 

Outside  or  N.  Y.  City.-. 

164,992,255,146  153,122,801,043 

+  7.8  197.508.054.395 

Canada 28  cities 

16,232,163,050 

17,444.720,106 

—6.9 

20,232,406,616 

• 


We  add  still  another  table  in  which  the  comparison 
of  the  grand  total  for  the  whole  country,  both  with 
and  without  New  York,  is  carried  back  all  the  way  to 
1905.    This  we  present  without  comment. 


Year. 


W22Sec  no: 

1921 

1920 

1919 

1918  ... 

1917 

1916 

1915 

1914  ... 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906  ...    . 
1905 


New  York 

Clearinss. 


217,900,386,116 

194,331.219,663 

243,135,013,364 

235,802,634,887 

178,533,248,782 

177,404,965,.589 

159,580,648,-590 

110,564,392,6,34 

83,018,580,016 

94.634,281,984 

100,743,967.262 

92.372.812,735 

97,274,.500,093 

103,588,738,321 

79,275,880.256 

87.182.168.381 

104.675.828.656 

93-822.060,202 


Inc. 

or 

Dec. 


% 

+  12, 

—20 

+  3, 

+  32 

+  0 

+  11 

+  44, 

+  33 

—12 

—6 

+  9 

—5 

—6 

+  30 

—9 

—16 

+  11 

+  36 


Clenrinos 

Outside 

New  York. 


164,992,255 

162,102,893 

207,968,053 

181,982.219 

153,820,777 

129,539,760, 

102,275,125, 

77,253,171 

72,226,538, 

75,181,418 

73,208,947 

67,856,960 

66,820,729 

62,249.403 

53.132.968 

57,843,565 

55,229,888 

50,005.388 


,146 
,531 
,265 
.804 
,681 
,728 
,073 
,911 
,218 
,616 
,649 
,931 
,906 


Inc. 

or 

Dec. 


+  7 

9') 

+  14 
+  18 
+  18 
+26 
+  32 
+  7 
—3 
+  2 
+  7 
+  1 
+  7 
.0091  +  17 
,880,  —8 
.1121  +4 
,677  +10 
.239  +13 


Total 
Clearings. 


382 
3.56 
451 
417 
332 
306 
261 
187 
155 
169 
173 
160 
164 
165 
1.32 

8  145 
1  159 

9  143 


892,6 '1,262 
434,113,194 
103,066,629 
784,854,691 
354,026,463 
944,726,317 
855,773,663 
817,564,545 
245,118,234 
,815,700,600 
,952,914,911 
229,773.666 
095.229, 9''9 
838,141.330 
,408,849,136 
,025,733,493 
905,717,633 
,827,448,441 


Inc. 

or 
Dec. 

% 

+  10.2 

—21.3 

+  8.0 

+  25.7 

+  8.3 

+  17.2 

+  39.4 

+  20.9 

—8.6 

—2.4 

+  8.6 

—2.4 

—1.0 

+  25,2 

—8.8 

—9.3 

+  11.0 

+  27.7 


NOTE. — Figures -for  1922  in  this  table  for  total  clearings  and  for  clearings 
outside  of  New  York  do  not  make  a  proper  comparison  with  previous  years, 
inasmuch  as  St.  Lo«is,  St.  Joseph,  Toledo  and  about  a  dozen  minor  places 
which  in  1921  and  previous  years  contributed  regular  returns  now  refuse  to 
furnish  reports  of  clearings.     The  omitted  places  added  roughly  $9,000,000,- 


000  to  the  total  of  clearliiKH  In  1021.  Proper  cumpuriHoii  wllli  the  previous 
yvam  iH'rurnirihcil  in  tlio  tutilc-  iminodiuti-ly  prec4'dliig,  which  coven  the  lame 
idi'iilical  pl.i(«a  for  all  U\<-  ycurH. 

In  considering  the  clearings  at  New  Yoik,  the  fact 
should  not  be  overlooked  that  Stock  E.xchaiige  specu- 
lation always  plays  a  greater  or  smaller  part  in  af- 
fecting the  volunu?  of  bank  exchanges.  The  prepon- 
derating proi)orti()n  of  the  dealings  in  stocks  at  the 
lO.vchuuge  is  cleared  by  the  MxchaTige  itself  through 
its  Stock  Clearing  House.  This  eliminates  an  enor- 
mous volume  of  business  from  the  bank  clearing 
house,  but,  after  all,  this  concerns  only  the  transac- 
tions as  between  one  broker  and  another.  It  still 
leaves  customers'  checks  given  in  payment  of  pur- 
chases on  the  Exchange  and  brokers'  checks  given  to 
customers  in  payment  of  sales  to  be  cleared  by  the 
banks.  The  share  sales  on  the  Exchange  during  1922 
were  very  much  larger  than  during  1921  and  the  year 
ranks  as  one  of  large  transactions,  and  yet  not  as 
the  heaviest  on  record.  The  aggregate  of  the  sales 
for  1922  was  258,652,519  shares,  as  against  172,712,- 
716  shares  for  1921.  In  1919,  however,  the  total  was 
316,787,725  shares,  this  being  the  record,  but  in  1906, 
in  1905  and  in  1901  tlie  sales  each  year  were  some- 
what heavier  than  in  1922.  In  the  table  we  now  sub- 
joint  we  carry  the  record  of  the  yearly  stock  sales 
back  to  1880. 


NUMBER  OF  SHARES  SOLD   AT   NEW   YORK   STOCK 

CALENDAR  YEARS. 

EXCHANGE   BY 

Cal. 
Year. 

Stocks, 
Shares. 

Cal. 
Year. 

Stocks, 
Shares. 

Cal. 
Year. 

Slocks, 
Shares. 

Cal. 
Year. 

Stocks. 
Shares. 

1922.. 
1921.- 
1920 -. 
1919.. 
1918.- 
1917.. 
1916.- 
1915.- 
1914.. 
1913.- 
1912.. 

258,652,519 
172,712,716 
226,640,400 
316,787,725 
144,118,469 
185,628,948 
233,311,993 
173,145,203 
47,900,568 
83,470,693 
131,128,425 

1911.. 
1910.. 
1909.. 
1908.. 
1907 -. 
1906.. 
1905.. 
1904.. 
1903 -. 
1902.. 
1901.. 

127,208.258 
164.051,061 
214,632,194 
197,206,346 
196,438,824 
284,298,010 
263,081,156 
187,312,065 
161.102.101 
188.503,403 
265.944.659 

1900 -- 
1899.. 
1898.. 
1897 -. 
1896.. 
1895.- 
1894.. 
1893.- 
1892 -. 
1891.. 
1890 -- 

138,380,184 
176,421,135 
112,699,957 
77,324,172 
54,654,096 
66,583,2,32 
49,075,032 
80,977,839 
85,875,092 
69.031.689, 
71.282,885' 

1889.. 
1888.. 
1887.. 
1886.- 
1885.. 
1884.. 
1883 -. 
1882.. 
1881.. 
1880.. 
1 

72,014,000 

65,179.106 

84.914.616 

100.802.050 

92.538.947 

96.154.971 

97.049.909 

116.307.271 

114.511.248 

97,919.099 

The  1922  business  of  the  New  York  Stock  Ex- 
change varied  considerably  between  the  differ- 
ent months  and  in  different  quarters  of  the  year,  as 
usually  happens.  The  transactions  were  heaviest  in 
the  second  quarter  of  1922,  when  a  bull  movement 
was  in  full  blast,  fell  off  during  the  third  quarter, 
when  the  course  of  prices  was  reversed,  and  increased 
again  in  the  final  quarter,  when  liquidation  pro- 
ceeded on  a  tremendous  scale.  The  record  of  the 
stock  sales  on  the  New  York  Stock  Exchange  for 
each  month  of  the  calendar  year  1922  and  1921  is  in- 
dicated in  the  following : 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Month  of  January.. 
February . 
March 


Total  first  quarter. 


Month  of  April. 
May. 
June. 


Total  second  quarter 


Month  of  July 

August  j^ 

Septemflfer... 

Total  third  quarter.. 


Month  of  October 

November 

December 


Total  fourth  quarter. 
Twelve  months 


1922. 


No.  Shares.      Par  Value. 


16,472,377 
16.175.095 
22.820.173 


55.467.645 


30.634.3-53 
28.921.124 
24.080,787 


83,636,264 


15,118 
17,862, 
21,712, 


,063 
553 
046 


54,692,662 


25,762 
19,407 
19,686, 


647 
087 
214 


64,855,948 


258,652.519 


$1,494,639,000 
1,413,196,925 
2,013,907,820 


$4,921,743,745 


$2,733,531,850 
2,532,995,600 
1,938,579,750 


57,205,107,200 


81,262.256.143 
1,443.286.500 
1,908,875,700 


$4,614,418,343 


•S2, 397, 130 ,000 

$1,702,951,450 

1,456,744,000 


85,556,825,450 


S22  298  094  738 


1921. 


No.  Shares.      Par  Value. 


16.144.876 
10.169,671 
16,321,131 


42.635,678 


15,529,709 
17,236,995 
18,264,671 


51,031,375 


9,288 
11,117 
12,924, 


,054 
035 
,080 


$1,327,513,760 

795,420,453 

1,178,823,470 


$3,301,757,673 


SI. 044, 593,548 
1,218,686,980 
I,369,519,461 


$3,632,799,989 


$731,205,604 

877,306.068 

1.003.466.032 


33.329.169  $2,611,977,704 


13,129 
15,438 
17,148 


,731  $9.32,571.717 
,686  $1,115,338,400 
,077|    1,252,396,370 


45.716,494  $3,300,306,487 


172.712.716  $12846  841571 


The  dealings  in  bonds  on  the  Exchange  in  1922 
were  also  somewhat  heavier  than  in  1921,  but  not 
equal  to  those  recorded  in  1920,  the  reason  being  that 
the  volume  of  business  in  Government  bonds  fell  off, 
even  though  on  the  other  hand  the  transactions  in 
railroad  and  industrial  bonds  and  in  foreign  Govern- 
ment issues  increased..  In  the  following  we  furnish 
a  complete  record  of  the  business  done  on  the  New 
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York  Stock  Exclumge,  coveriug  stocks,  bonds,  U.  S. 
securities,  foreign  issues,  etc.,  for  each  of  the  last 
three  calendar  vears : 


I>escriptton. 

Stock)  Number  of  shares 

IPar  value 

Railroad  and  mlscellaneoufi  bonds 

U.S.  Government  bonds 

State,  foreign,  &c..  bonds 

Total  par  value 


12  Mos.,   1922 
Par  Value. 


258 .652, .'519 

$22. 298. 094, 738 

1,353.282,000 

1,87:{,384,835 

691,921,900 


$26,116,683,473 


12  Mos.,    1921 
Par  Value. 


172,712,716 

S12,846,841,571 

1,042,962,400 

1,957,238,150 

324,163,700 


$16,171,205,821 


12  Mos.,    1920. 
Par  V'idue. 


226,640,395 

S19, 753,754,925 

827,151,500 

2,860,9.54,500 

288.500.700 


Year 
1922. 


Yaer 
1921. 


523.730,384.025 


At  most  of  the  outside  Stock  Exchanges,  dealings 
in  1922,  too,  were  larger  than  in  1921,  and  at  such 
points  the  clearings  arising  out  of  such  business  must 
also  have  served  to  swell  the  1922  volume  of  bank 
clearings.  On  the  Detroit  Stock  Exchange  the  sales 
of  listed  and  unlisted  stocks  in  1922  were  6,008,265 
shares.  This  compares  with  8,149,837  shares  in  1921, 
only  2,494,789  shares  in  1920,  no  more  than  1,099,713 
shares  in  1919  and  but  430,022  shares  in  1918,  though 
the  record  for  these  earlier  years,  as  explained  in  our 
review  for  1921,  were  imijerfect  and  incomplete. 

On  the  Boston  Stock  Exchange  the  sales  totaled 
5,495,041  shares,  as  against  3,974,005  shares  in  1921, 
6,696,423  shares  in  1920,  9,235,751  shares  in  1919  and 
3,929,008  shares  in  1918.  On  the  Philadelphia  Stock 
Exchange  the  dealings  aggregated  2,610,045  shares, 
as  against  1,579,470  shares  in  1921,  2,367,312  shares 
in  1920  and  3,230,740  shares  in  1919.  On  the  Pitts- 
burgh stock  exchange  the  sales  in  1922  were  2,230,- 
146  shares,  as  against  2,630,704  shares  in  1921,  4,153,- 
769  shares  in  1-920,  5,579,055  shares  in  1919  and  6,- 
072,300  shares  in  1918.  Cleveland  dealt  in  833,957 
shares,  including  bonds  (|1,000  in  bonds  being  taken 
as  the  equivalent  of  10  shares  of  stock),  against  863,- 
644  shares  in  1921,  943,250  shares  in  1920,  725,970 
shares  in  1919  and  176,463  shares  in  1918.  On  the 
Chicago  Stock  Exchange  the  dealings  comprised  9,- 
145,205  shares,  against  5,165,972  shares  in  1921,  7,- 
382,145  shares  in  1920  and  7,408,915  shares  in  1919. 

The  clearings  at  the  Canadian  cities,  after  the 
large  shrinkage  in  1921,  show  a  further  falling  off  of 
6.9%  in  1922.  All  but  three  of  the  28  clearing  houses 
share  in  the  1922  loss.  In  the  following  we  give  the 
record  of  the  Canadian  clearings  for  each  quarter  of 
the  last  seven  years. 


Clearings  Reported. 

First 

Second 

Third 

Fourth 

Total 

(000s  omiued.) 

Quarter. 

Quarter. 

Quarter. 

Quarter. 

Year. 

8 

8 

$ 

$ 

S 

fl922.. 

3,840.001 

4,031,429 

3,706,793 

4,653,940 

16,232,163 

|1921_. 

4,127,525 

4,447,088 

3,983,965 

4,760,455 

17,319,023 

11920,. 

4,638,357 

4,924,428 

4,819,816 

5,873,781 

20,256,382 

Canada .(1919.. 

3,329,475 

3,970,863 

4,127,237 

5,275,350 

16,702,925 

1918-. 

2,818,417 

3..387.131 

3,212,600 

4,300,425 

13,718.673 

1917-. 

2,657,205 

3,363.807 

2,923,735 

3,611,971 

12. .556. 718 

11916  _ 

2,162,216 

2.618,482 

2,489,518 

3,236,383 

10.506.599 

Stock  dealings  on  the  Canadian  Stock  Exchanges 
increased  again  in  1922  after  the  falling  off  in  1921. 
On  the  Montreal  Exchange  stock  sales  for  the  12 
months  of  1922  were  2,910,878  shares,  against  2,068,- 
613  shares  for  the  12  months  of  1921,  4,177,962  shares 
for  1920  and  3,865,633  shares  for  1919.  The  bond 
sales  were  |48,519,402,  against  167,776,342  in  1921, 
127,340,080  in  1920  and  .|71,681,901  in  1919.  On  the 
Toronto  Stock  Exchange  the  share  sales  totaled  1,- 
214,553  shares  in  1922,  against  548,017  shares  in 
1921,  670,064  shares  in  1920,  and  779,148  shares  in 
1919,  and  the  bond  sales  128,418,050,  against  $58,- 
993,100  in  1921,  .|27,835,500  in  1920  and  $60,468,450 
in  1919. 

In  the  following  we  give  the  complete  statement 
of  the  clearings  at  the  different  cities  for  the  last 
three  years,  and  also  tlie  ratios  of  decrease  or  in- 
crease as  between  1922  and  1921: 


First  Federal  Reserve  D 


Maine — Bangor 

Portland 

Mass. — Boston 

Fall  River 

Holyoke 

Lowell 

Lynn 

New   Bedford 

Sprlngflald 

Worcester 

Conn . — Hartford . . 

New  Haven 

Waterbury 

R.  I. — Providence. 


istrict— Bo 
S 

40.568, 
160.459. 
16,453.000. 
95,125, 
42,309, 
59.153, 

a 
79,991, 
232,505 
181,399 
490.131 
291.355, 
87.494, 
580.722 


Total  (J3  cities) 

Second  Federal  Reser 

New  York — Albany 

Blnghamton 

Buffalo 

Elmlra 

Jamestown 

New  York 

Niagara  Falls 

Rochester 

Syracuse  _  _ _ 

Conn . — Stamford 

New  Jersey — Montelalr. 

Oranges 

Newark 


Total  (12  cities) 

Third  Federal  Reserv 

Pa . — Altoona 

Bethlehem 

Chester 

Harrisburg 

Lancaster 

Lebanon 

Norristo  wn 

Philadelphia 

Reading 

Scranton 

Wilkes-Barre 

Y'ork 

N.  J. — Camden. 

Trenton 

Del . — Wilmington 


Total  (14  cities) 

Fourth  Federal  Reser 

Ohio — Akron 

Canton 

Cincinnati 

Cleveland 

Columbus - 

Dayton 

Hamilton 

Lima . 

Lorain 

Mansfield _ 

Springfield 

Toledo -  -  - 

Y'oungstown 

Pa. — Beaver  County.. 

Erie 

Franklin 

Pittsburgh 

Ky . — Lexington 

\V.  Va.— Wheeling 


Total  (16  cities) 

Fifth  Federal  Reserve 

W.   Va. — Huntington 

Va. — Newport  News.. 

Norfolk 

Richmond 

No.  Caro. — Ashevllle. 

Ralelgh 

Wilmington. 

So.   Caro. — Charleston 
Columbia 

Maryland — Baltimore 

Frederick 

Hagerstown 

D.  of  C. — Washington. - 

Total  (10  cities) 

Sixth  Federal  Reserve 

Tennessee —  Chattanooga 

Knoxville -  - 

Nashville 

Georgia — Atlanta 

Augusta 

Columbus 

Macon 

Savannah 

Florida — Jacksonville.  . 
Tampa 

Alabama —  Birmingham 

Mobile.- 

Montgomery 

Mississippi — Jackson 

Meridian 

Vicksburg 

Louisiana — New   Orleans 


Total  (16  cities) 

Seventh  Federal  Rese 

M  Ich . — Adrian 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson 

Lansing 

Ind  .—Fort  Wayne 

Gary 

Indianapolis 

South  Bend 

Wis. — Milwaukee 

Oshkosh -. 

Madison 

Iowa— Cedar  Rapids.. 

Davenport 

Des  Moines 

Iowa  City 

Mason  City.. 

Sioux  City -. 

Waterloo 

111. — Aurora 

Bloonilngton 

Chicago.. 

Danville 

Decatur 

Peoria 

Rorkford 

Springfield 


659 
409 
000 
.702 
,243 
472 

,080 
,380 
,764 
,146 
,626 
,900 
,300 


18,794,216, 
ve  District 

236,831, 

52.889, 

2,010,651, 

29.241, 

56,118, 

217,900,386 

55.656, 

491.705 

218.598 

132,385, 

23,087, 

51,962, 

k602,438, 


681 
— N 
875 
078 
043 
690 
,315 
,116 
,565 
769 
131 
598 
947 
263 
493 


221,259,514,390 
e  District — Ph 

.56,257,331 
235,612,755 

54.730.121 
201.210,296 
144.366.794 

26,204.214 

40.1G5.G54 

22,490.000.000 

143,787,808 

234,316,827 

147,075.707 

67,854.865 

500.119.715 

208,043,847 

a 


24.549,745 

veDistrict- 

303,599, 

185.734. 

3.002.696, 

4.646,443, 

731,173, 

234.823 

34,235, 

40.268 

16,394 

65,379 


14 


41.855,269 
140.608.794 
,328.413,721 
79.470.642 
43,632,988 
56.819,399 

a 

74,033,903 
210.452,607 
180,617,988 
455,975.030 
274,849,673 
81,291,500 
533.785,800 


16,501,807.314 
ew  York — 

218,783,279 

47,999,221 

1,811,485.206 

25.441.244 

48,296,470 

194,331,219,663 

50,024,885 

453.315.967 

201.131,156 

122,924.113 

23,507,936 

44.421,237 

Not  included  in 


197,378,550,377 
iladelphia — 

49.960,558 
148,261,469 

53,191,492 
197,119,683 
131,125,175 

30,983.622 

34.890.495 

20.445.229,473 

129.163,674 

241.511.815 

136.894.949 

66.859,863 
253,466,660 
183,436,701 


,934    22,102,095,629 
CI  eveland — 


000 
328 
354 
230 
700 
,451 
938 
,510 
.416 
087 


190,(i31,435 
33.122.920 

a 

17,390.848 

6,864,842,764 

87,579.184 

229,027,472 


16,683.942.637 
District— Rich 

84.745,800 

a 

378,724.140 

2,303,690,341 

a 

95.719,124 

a 

118,054.406 

110,450.926 

4,141,820,192 

20.320.745 

32.712,294 

980,491,621 


8,267,329,589 
District  —  Atla 

281,579,000 

142.737.597 

898.067,.590 

2,191,186,831 

94,691.236 

40.543.291 

65,072,523 

a 

514,437,052 

114,148.072 

1,124,592,825 

91,304.244 

72.374,452 

44.238.306 

42.140,553 

18,166,114 

2.405.555,843 


Total  (27  cities)... 


8.140.835.529 
rve    District 

11,5.36.895 

35,824,.523 

5,389,251.503 

76,178.622 

314,626.264 

66.857.149 

93.893.360 

101,017,089 

132,175.000 

910,881,000 

109.491.683 

1,569,987.895 

32,173.212 

102.089,566 

108,I.'i3,795 

533. .136. .WO 

49().3t)5..i!t() 

31.7()(>.662 

20,700,598 

290.854,113 

68.205.7,56 

49.841,704 

66,744,892 

28,036,204,344 

a 

58,245,449 
204,123,875 
101.080.277 
115,864,944 


326,285,000 

177,118,844 

2,800,971,276 

4.666,948,126 

660.408,100 

210.625.250 

29,957,518 

43,203.848 

16,918,319 

64.242.584 

a 

a 

188,369.061 
32.690.761 

a 
17,337.138 
6,808,206,145 
71,722, J 
223.827.117 


16.338,831,975 
mond — 

86,508,000 
a 

359,033,009 
2,091,674,217 
a 
66,167,871 
a 

126,609,427 

101,534,211 

3,745,337,258 

23,850.647 

32,264,783 

876,405.707 


Inc.  or 
Dec. 


% 
—3.1 

-f-14.1 

-1-14.8 

-1-19 
—3.0 
-1-4.1 
a 
-1-8.0 

+  10.5 
-1-0.4 
+  7.5 
+6.0 
+  7.6 
+  8.8 


+  13.9 


+8 

+  10 

+  11 

+  14 

+  16 

+  12 

+  11 

+8 

+  8 

+  7 

— 1 

+  17 

total 


+  12.1 

+  12.6 

+  58.9 

+  2.9 

+  2.1 

+  10.1 

—15.4 

+  15.1 

+  10.0 

+  11.3 

—3.0 

+  7.4 

+  1.5 

+  97.3 

+  13.4 

a 


Year 
1920. 


48,538,088 

161,489.197 

18,816,778,696 

119,427,181 

53,732.053 

68,003,343 

a 
101,461,094 
265,430.059 
234,986.546 
531,038,823 
326,577,296 
102,427.100 
696.799.000 


21,526,688,476 

249,344,568 

63,379.600 

2.293,015.699 

"'48V2"96",47i 

243,135.013.364 

.53.116,873 

594.398,278 

2.54.623,897 

70.958,513 

29,071,239 

47,181,878 


246,838,400.380 

55,124,037 
109,985,297 

78,788.384 
205,922,436 
156,086.031 

40.241.372 

43.405,190 

25,094,696,654 

154,410,276 

267,995,988 

148,981.702 

80,472,866 
295.042.097 
205,416,418 
a 


+  11.1    26,936,568,748 


—7.0 

+4.9 

+7.2 

—0.4 

+  10.7 

+  11.5 

+  14.3 

—6.8 

—3.1 

+  1.8 

a 

a 

+  1.2 
+  1.3 
a 

+0.3 

+  0.8 

+  22.1 

+  2.6 


7,509,385,130 
nta — 

269,037,000 

149,401,816 

845,509,812 

2.108.957.591 

101.318.893 

39.359,041 

63.519.418 

a 

487,697,668 

118,325,378 

899.335,312 

83.758,004 

68.215.190 

37.067,366 

33.7.52.598 

16,506,417 

2,210,181,869 


7.531,943,373 
Chicago — 

10,233,248 

30,119,761 

4,648,490,380 

74,941,907 

291.514.444 
62,388.440 
97.706,544 
92,206,238 
57,483,401 

785,350,000 

96,804,205 

1,445.267,846 

33,792,796 

93,844,934 

105,697,475 
Not  included 

4.59,177,930 
30.186,580 
27,320,208 

2,84,871,895 
69,770,097 
45,108,115 
68,788.960 
25,974,692,057 
a 
.58,129.169 

190,650,996 
95  562,813 

124,002,050 


38.594,136,560    35,354.192,489 


+2.1 

—2.0 

a 

+  5.5 
+  10.1 

a 

+  44.7 

a 

—6.3 

+8.8 
+  10.6 
—14.8 

+  1.4 
+  11.9 


+  10.1 

+4.7 

+  6!2 
+  3.9 
—6 
+  3.0 
+  2.4 
a 

+  5.5 

—3.5 

+  25.0 

+  9.0 

+  6.1 

+  19.3 

+  24.9 

+  10.1 

+8.8 


+  8.1 

+  12.7 

+  18.9 

+  15.9 

+  1.7 

+  7.9 

+  7.2 

+  4.0 

+  9.6 

+  129.9 

+  16.0 

+  13.1 

+  8.6 

—4.8 

+  8.8 

+  2.3 

In  total 

+  6.8 

+  5.2 

—2.3 

+  2.1 

—2.2 

+  10.5 

—3.0 

+  7.9 

a 

+  0.2 
+  7 
+  5.8 
—6.6 


+  9.2 


584.917,000 

267,397,140 

3,596,794,020 

6,907,387,037 

751,010,400 

249,491,107 

37,762,194 

55,233,635 

22,770.026 

89.161,095 

a 

a 

243.665,233 

42.854,221 

a 

42,483,761 

8,982,887,399 

111,124,547 

281,992,700 


22,266,931,515 

75,797,582 
a 
526,234,163 
3,045,520,224 
a 
80,041,899 
a 
227,842,426 
170,171,760 
4,896,046,381 
32,179,180 
39,066,276 
897,109,844 


9,990,009,735 

410,316,650 

173,725,822 

1,179,501.244 

3,256,765,739 

205,420,013 

56.406,088 

•120,000,000 

a 
625,635.097 
125,269,623 
990,962,579 
128,871,991 
98,833,667 
36,107,456 

""  20',9"82',231 
3,315,319,238 


10,744,117,438 


14 

31 

6.104 

130 

352 

85 

99 
108 

74 
941 

99 
1,736 

38 


170,314 
947,723 
323,103 
818,577 
898,673 
320,244 
072,122 
622.114 
124,264 
,938,000 
495,626 
327,000 
,662,133 


160,794,214 

641,749,310 

36,315,220 

47,649,396 

503.551,309 

106,868,616 

49,815,825 

97,224,374 

32,669,233,635 

a 

80,324,319 

281,528.229 

136,846,998 

146,814,949 


44,766.436.187 
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Klitlith  Fedi-rul  Rcser 
Iml.^Kvdnsvllle 

New  Allmny 

Mo.     St.  Louis 

.SprI  iiKf  loUl 

Ky.      l-oulsvUlO- 

Owcnsboro 

ra<lu(;ali 

Tonn.      Moraphls... 

.\rk.-  I.ltHo  Hock 

1 II . — .lai^kuonvlllo 

Quliioy 

Totiil  (10  cltlos) 

Ninth  Federal  Roser 
Minn       Duluth 

Mlnnoaimllu 

Hoc  iHVstor 

8t.  I'auL- 

N.  1).  -FiirKO 

Oriind  Forks 

MInol 

S.  U. — Abordeen 

Sloux  Falls 

Mont.— Billings 

Great  Falls 

Helena 

Lewlstown 

Total  (13  cities) 

Tenth  Federal  Rcser 

Nebraska — Fremont 

Hastings 

Lincoln 

Omaha. 

Kansas — Kansas  City.. 

Lawrence 

Pltttburgh 

Topeka 

Wichita 

Missouri — Joplln 

Kansas  City 

St.  Joseph- 

Oklahoma  —  Lavrton 

M  c  Alester 

Muskogee 

Oklahoma  City. 

Tulsa 

Colo. — Colorado  Springs 

Denver 

Pueblo 

Total  (15  cities) 

Eleventh  Federal  Res 

Texas  —  Austin 

Beaumont 

Dallas 

El  Paso 

Fort  Worth 

Galveston 

Houston 

Port  Arthur 

Texarkaaa 

Waco 

Wichita   Falls ._ 

Louisiana — Shreveport_  _ 

Total  (12  cities) 

Twelfth  Federal  Res 

Wash . — BcUingham 

Seattle 

Spokane 

Tacoma 

Yakima 

Oregon — Eugene 

Portland 

Utah— Ogden 

.Salt  Lake  City 

Nevada — Reno 

Calif ,— Bakers!  ield 

Berkeley 

Fresno 

Long  Beach 

Los  Angeles 

Modesto 

Oakland 

Pasadena 

Riverside 

Sacramento 

San  Diego 

San  Francisco 

San  Jose 

Santa  Barbara 

Santa  Rosa 

Stockton  

Total  (25  cities) 

Grand  total  (183  cities) 
Outside  New  York 


Ytar 
1923. 


Ytar 
1B2I. 


rveOlHtrlct — S  t 

118,7.16,000 
0..S40.775 
a 

81,267,260 

1,336,370.702 

23,860.814 

Hn,428,7.'>0 

084,068,708 

409, 70S, 913 

I«,.586,.'572 

67,407,373 


vc  DlHtrlct  ~M 

320,577,947 

3,369,928,7,82 

20,717,6,58 

1, 593.657, .'>7r) 

98, 823, .500 

52,200.000 

15,351,794 

63,794.321 

130,602,027 

30,344,020 

42,974,637 

168,686,911 

25,189,825 


t 

Louli  — 

98.029,000 

6,000, .530 

a 

77,474.191 

1.109,298,211 

22,993.455 

78,393.7.14 

819,009,454 

4.59,412.342 

17,0.53,042 

05.4.38.802 


Inc. or 
Dee. 


3,221,274.807      2,843,708,761 


5,938,849,000 

ve  District — K 

19,3,85,003 

28,205,707 

200,821,198 

1,981,529,345 

223,087,214 

a 

a 

143,491,433 

536,121,305 

66,213,000 

6,811,486.974 


208,981,3.32 
,105,066,226 
387,148,065 

53,841,091 
,551,636,801 

40,394,514 


InncapoIlN  — 

334,9,S7,342 

3,3.55,6.54,989 

21,312,922 

1.602,221,623 

102,431,095 
63,889,202 
14, 632, .537 
03,704,876 

115,737,719 
.38,271.751 
.55.800,848 

103,848,372 
23,916,6.58 


13,357,469,268 

erve  District — 

80,003,677 

58,991,000 

1,419,062,304 

241,249,264 

577,294,106 

368,282,230 

1,243,611,703 

21,294,089 

25,861,015 

133,174,976 

94,787,131 

225,783,778 


4,489,395,273 
erve  District — 

33,400,000 
a,658,144,334 
526,755,000 
a 

70,631,111 

15,863,946 
1,600,507.595 

71,333,000 
671,653,915 

.32.022,021 

51,294,804 

202,350,886 

238,657,196 

250,496,441 

5,152,311,000 

38,415,444 
680,0.53,882 
200,271,022 

30,598,014 

323,673,518 

156,988,313 

7,274,000,000 

117,315,976 

48,275,720 

25,604,390 
125,315,000 


19,595,932,528 


382,892,641,262 
164,992,255,146 


6,016,415,994 

an.sas  City — 

24,870,877 

29,004,354 

174,144,975 

1,903,158,686 

215,767,252 


143,9.35,182 

556,080,029 

53,860,820 

7,537,160,601 

a 


161,534,791 

1,214,391,012 

365,342,425 

50,096,140 

1,527,547,230 

41,480,801 


13,998,375,175 

Dallas — 

73,463,056 

54,036,000 

1,301,332,809 

260,721,121 

612,142,408 

383,317,456 

1,200,770,776 

20,065,693 

26,120,944 

127,827,120 

107.078,853 

196,551,688 


4,363,427,924 
San  Francisco 

26,800,000 

1.511. .348,283 

518,456,000 


68 

14 

1,528 

90 

661 

33 

59 

160 

226 

181 

4,211 

35 

543 

161 

24 

284 

138 

6,S29 

92 

42 

21 

249 


653,714 
394,311 
,445,024 
439,000 
686,278 
915,000 
040,379 
378,670 
657,300 
639,876 
,189,000 
,911,884 
,092,161 
,701,121 
241,933 
417,587 
665,592 
000,000 
084,797 
452,548 
516,807 
179,300 


17,515,286,565 


347,454,020,706 
153,122,801,043 


+  21.1 

+  13.9 

a 

+  4.9 

+  11.4 

+  3.8 

+  10.2 

+  20.2 

+  8.8 

—6.0 

+  8.0 


+  13.3 


—4.3 

+  0.4 

—2.8 

—4.1 

—3.5 

—  18.3 

+  4.9 

+  0.1 

+  18.0 

—20.7 

—23.0 

+  3.0 

+  5.3 


Ytar 
1020. 


261,887,200 

8, 010. .501 

a 

1 10,720.2.55 

1,290.498,398 

35,091.193 

98,831,124 

1,191,104,425 

002,978,005 

32,838,705 

07,022,708 


3,728.982,790 


468 

4,012 

33 

1,870 

149 

85 

19 

92 

178 

08 

95 

98 

31 


0.56,391 
200,419 

,837,110 
424,350 

,040.028 
425.000 
5,50,718 

,483,832 
970,141 
875,0.52 
746.057 

,340,180 
432,258 


-1.3 


—22.1 

—2.5 

+  15.3 

+4.1 

+  3.4 

a 

a 
—0.3 
—3.6 
+  22.9 
—9.6 

a 

a 

a 
+  29.4 
—9.0 
+  6.0 
+  7.5 
+  1.6 
—2.6 


.6 


+  8.9 
+  9.2 
+  9.0 
—7.5 
—5.7 
—3.9 
+  3.6 
+  6.1 
—1.0 
+  4.2 
—11.5 
+  14.9 


+  2.9 

+  24,6 

+  9.7 

+  1.6 

a 

+  2.9 
+  10.2 

+  4.7 
—21.1 

+  1.5 

—5.6 
—13.1 
+  26.2 

+  5.3 
+  37.9 
+  22.4 

+  7.0 
+  25.2 
+  23.9 
+  26.2 
+  13.0 
+  13.2 

+  9.7 
+  27.4 
+  13.7 
+  19.0 
—49.7 


+  11.9 


+  10.2 
+  7.8 


7,204,394,142 


.39,740,040 
43,860,500 
2.86,469,930 
3,094,338,415 
242.791,314 
a 
a 
174,180,439 
719,765,924 
93,265,048 
11,615,142,427 
a 
a 
a 
241,241,9.38 
1.037,717,9,50 
069,690,614 
62,382,894 
1,980,644,477 
,52,079,069 


20.353,323,045 


84 

75 

1,868 

346 

992 

409 

1,504 

20 

38 

164 

228 

251 


349,049 
779,546 
685,312 

,074,091 
888,032 
843,066 

,251,520 
927,985 
363,379 

,918,143 
479, .587 
133,509 


5,985,693,219 

28.149,719 

2,072,639,437 

659,860,797 

a 

88,214,198 

17,567,447 

1,906,796,902 

133,604,030 

892,346,395 

45,220,028 

67,098,150 

150,987,832 

277,206,368 

163,595,436 

3,994,274,000 

25,126,381 

552,613,822 

130.724,824 

34,637,801 

324,345,255 

154,929,338 

8,122,064,917 

116,995,085 

26,921,441 

21,689,481 

293,913,000 


20,301,522,084 


440,643,067,759 
197,508,054,.395 


II 


Year 
1922. 

Year 
1921. 

Inc.  or 
Dec. 

Year 
1920. 

Canada — 
Montreal 

S 

5,093,942,672 

4,974,947,873 

2,563,938,704 

682,964,537 

370,775,449 

284,484,623 

160,112,237 

283,272,009 

263,240,201 

142,488,125 

105,773,654 

147,787,996 

234,211,250 

180,949,431 

32,992.338 

31,069,140 

87,892,573 

64,035,266 

54,505,032 

41,147,691 

27,367,208 

17,707,358 

37,100,117 

43,259,748 

52,490,715 

170,789,802 

17,974.160 

48,237,865 

34,679,436 

5,720,258,253 

5,106,893,766 

2,682,441,103 

708,205,932 

404,237,674 

302,491,488 

181,802,598 

297,932,727 

335,465,202 

147,301,169 

122,416,239 

161,956,960 

260,888,619 

203,659,641 

39,282,713 

35,350,739 

100,553,190 

74,739,761 

62,235,591 

43,619,961 

30,737,565 

21,848,524 

44,195,516 

53,641,710 

51,159,584 

162,268,354 

Not  included  in 

56,262,833 

g33,872,694 

% 

—10.9 

—2.6 

—4.4 

—3.6 

—8.3 

—6.0 

—11.9 

— 4.9 

—21.5 

—3.3 

—13.6 

—8.7 

—10.2 

—11.2 

—16.0 

—12.1 

—12.6 

—14.3 

—  12.4 

—5.7 

—11.0 

—19.0 

—16.1 

—19.4 

+  2.6 

+  5.3 

total 

—14.3 

+  2.4 

S 
7,109,189,038 
5,410,214,802 
3  015  704  299 

Toronto 

Winnipeg. -   

Vancouver. 

867,901,614 

515,006,228 

364,651,362 

255,678,403 

380,733,960 

438,073,277 

176,671,887 

145,707,146 

192,157,969 

294,863,362 

231,070,269 

41,398,339 

47,397,555 

115,403,076 

94,584,910 

76,113,949 

48,072,027 

36,435,337 

27,808,580 

50,639,788 

64,046,861 

61,600,500 

171,282,078 

Ottawa...  - 

Quebec 

Halifax 

Hamilton.   

Calgary 

St.  John 

Victoria 

London 

Edmonton.  .. 

Regina   ... 

Brandon 

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William - 

New  Westminster 

Medicine  Hat. 

Peterborough 

Sherbrooke 

Kitchener.. 

Windsor..   ... 

Prince  Albert 

Moncton 

Kingston 

Total  i2S  cities) 

16,232,103.050 

17,444,720,106 

—6.9 

20,232,406,616 

a  No  longer  report  clearings,    k  Since  March  15. 


The    New    Capital    Flotations    Durint;    December    and 
the   Twelve   Months. 

Ill  Docombor  Iho  now  (lapitul  flotalionH  in  tho  United  StatoH 
ii.s  r(>pr(>Hont.(Hl  by  tin-  skxtk,  bond  and  nolo  issin^s  brought 
out  on  behalf  of  (-orporations  and  by  StaU-H  and  nmnieipal- 
ities,  foreign  and  domestic,  and  as  represented  by  farm  loan 
issues,  ineroasod  again  aft<!r  Ihe  very  Uuhl  total  recorded  in 
November,  and  yet  fell  far  below  the  average  for  1922. 
Aceordinfr  to  the  elaborate  tabulations  we  present  at  the  end 
of  tliis  arti(;le,  the  total  of  new  issues  of  all  kinds  brought 
out  during  December  was  .'$29(),284,HfW.  This  comi)aro3 
with  $204,710,20;{  for  November  but  with  .'S:«)7,449,()r)7  for 
October  and  with  no  less  than  $ry('}'),H24,H97  for  Septciinber. 
August  was,  like  November,  a  light  month,  th(!  aggregate 
being  a  trifle  smaller  (wen  than  the  Novemb(ir  total,  or  only 
.1199,21  l,l.'i6.  In  July,  however,  the  new  financing  put 
through  totaled  .i;}81,()09,071,  in  June  .$550,824,850,  in  May 
.1017,235,070,  in  April  (the  record  for  any  month)  .$055,817,- 
940,  in  March  .1557,257,979,  in  February  .1300,898,974  and 
in  January  .1440,000,485. 

As  compared  with  December  of  the  previous  year,  a  very 
striking  falling  off  is  disclosed,  but  the  significance  of  the 
difference  can  easily  bo  exaggerated,  for  December  1921 
ranks  among  the  very  largest  months  on  record  for  new 
capital  financing.  The  aggregate  of  the  new  issues  then  was 
.1501,775,211,  or  nearly  double  the  $290,284,809  now  shown 
for  December  1922.  The  1921  total  was  particularly  dis- 
tinguished for  the  amount  of  municipal  financing  done,  no 
less  than  .1220,400,001  of  State  and  municipal  bonds  from 
continental  United  States  having  been  disposed  of  in  that 
month — a  figure  never  previously  reached  in  any  month 
and  not  approached  in  any  month  since  then,  the  amount 
having  been  swollen  to  this  unusual  proportionbs  by  an  offer- 
ing of  1.55,000,000  of  New  York  City  4K%  corporate  stock 
and  by  the  sale  by  the  State  of  Ohio  of  $20,000,000  4%% 
soldier  bonus  bonds.  As  against  the  $220,400,001  of  mu- 
nicipal issues  which  came  upon  the  market  in  December  1921 
the  aggregate  of  the  same  issues  in  December  1922  was  smaller 
than  usual,  having  fallen  to  only  $57,904,159.  But  the  new 
financing  in  December  1922  was  also  smaller  than  in  Decem- 
ber 1921  under  the  other  leading  heads.  No  foreign  Govern- 
ment issues  were  brought  out  in  December  1922,  which  is 
not  strange  considering  the  state  of  things  prevailing  in 
Europe.  The  bulk  of  the  whole  financing  was  done  by  cor- 
porations, which  contributed  $207,344,650  out  of  the  month's 
total  flotations  of  $290,284,809,  but  even  this  was  only  two- 
thirds  of  the  new  corporate  issues  in  December  1921 ,  which 
reached  $301,735,550.  However,  as  already  noted,  all 
classes  of  new  financing  were  on  an  unusual  scale  in  that  par- 
ticular month  in  1921 .  If  we  compare  with  the  years  imme- 
diately preceding,  we  find  that  even  if  the  December  1922 
grand  aggregate  of  new  flotations  falls  below  the  average 
of  monthly  new  issues  for  1922,  it  does  not  differ  greatly 
from  the  amounts  for  the  same  month  of  1920  and  1919. 
In  other  words,  while  the  grand  aggregate  for  December  1922 
was  $290,284,809,  for  December  1920  it  was  $289,244,891 
and  for  December  1919  $282,151,155. 

Coming  to  the  details  of  the  new  flotations  for  December 
1922,  the  distinctive  feature  of  the  corporate  financing  was 
the  raising  of  .$25,000,000  in  cash  by  the  Consohdated  Gas 
Co.  of  New  York,  through  the  sale  of  500,000  shares  of  no- 
par- value  common  stock  to  stockholders  at  $50  per  share. 
The  next  largest  public  utility  issue  consisted  of  $0,830,800 
Detroit  Edison  Co.  10-year  convertible  debenture  6s,  offered 
to  stockholders  at  par. 

Industrial  issues  played  a  prominent  part  in  the  month's 
new  business.  There  were  no  less  than  five  large  issues  dis- 
tributed over  four  distinctly  different  industries.  The  iron 
and  steel  industry  afforded  two  of  these  offerings,  viz., 
$14,000,000  Jones  &  Laughlin  Steel  Corp.  7%  cumulative 
prefeiTed  stock,  placed  at  107 J^,  yielding  about  63^%,  and 
$12,000,000  M.  A.  HannaCo.  7%  cumulative  first  preferred 
stock,  offered  at  102,  yielding  about  6.85%.     The  tire  and 
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rubber  industry  yielded  an  issue  of  $11,000,000  Dunlop 
Tire  &  Rubber  Corp.  of  America  1st  mtge.  &  coll.  trust  con- 
vertible 7s,  1942,  which  were  sold  at  95,  yielding  about 
7.60%,  while  the  sugar  and  real  estate  industries  were  repre- 
sented respectively  by  S10,000,000  Vertientes  Sugar  Co. 
1st  mtge.  7s,  1942,  offered  at  971^^,  yielding  about  7.25%, 
and  $8,081,400  United  States  Realty  &  Improvement  Co. 
7%  cumulative  preferred  stock,  which  was  taken  by  stock- 
holders at  par. 

The  two  largest  offerings  on  behalf  of  railroads  comprised 
$13,461,500  International-Great  Northern  Ry.  1st  mtge. 
6s  "A,"  1952,  placed  at  97,  to  yield  about  6.20%,  and  $8,- 
000,000  Carolina  Clinchfield  &  Ohio  Ry.  1st  &  consolidated 
mtge.  6s  "A,"  1952,  offered  at  96^,  yielding  about  G.25%. 

Eleven  issues  of  Farm  Loan  bonds  by  Joint  Stock  Land 
banks,  amounting  in  the  aggregate  to  $17,750,000,  were 
brought  out  during  the  month  at  prices  yielding  from  4.62% 
to  4.70%. 

For  the  twelve  months  of  1922  we  have  an  aggregate  of 
new  financing  of  prodigious  and  of  unparalleled  extent,  the 
total  running  in  excess  of  five  billion  dollars — in  exact  figures 
$5,080,345,054.  This  compares  with  $4,234,013,085  for 
1921,  $4,010,048,184  for  1920  and  $4,086,188,860  for  1919. 
It  is  true  that  in  1922  a  larger  amount  than  usual  was  for 
refunding — that  is,  to  take  up  existing  issues — and  that  illus- 
trates again  the  importance  of  segregating  these  from  the 
rest,  but  even  allowing  for  that,  the  total  of  the  new  issues 
was  of  unprecedented  magnitude  and  away  above  the  huge 
totals  of  previous  years.  Of  the  new  issues  floated  in  1922 
no  less  than  $807,106,192  was  to  pay  off  or  retire  existing 
issues.  This  compares  with  $652,054,673  in  1921 ,  $375,213,- 
992  in  1920  and  $697,785,662  in  1919.  Taking  out  these 
amounts,  there  is  left  $4,273,138,862  as  the  total  of  the 
strictly  new  capital  offerings  in  1922,  but  even  on  that  basis 
comparison  is  with  only  $3,581,958,412  in  1921  and  $3,- 
634,834,192  in  1920  and  with  but  $3,388,403,408  in  1919. 
In  other  words,  aggregate  appeals  to  the  investment  market 
in  1922  exceeded  by  over  $884,000,000  the  appeals  in  1919, 
in  which  latter  year  the  need  of  new  capital  on  the  part  of 
all  classes  of  borrowers  was  exceptionally  pressing  because 
In  the  two  preceding  years,  1917  and  1918,  when  the  United 
States  was  a  participant  in  the  war,  everything  had  to  yield 
to  the  enormous  requirements  of  the  U.  S.  Government 
and  ordinary  borrowing  had  to  be  held  in  complete  abeyance 
except  where  essential  to  the  conduct  of  the  war. 

It  is  noteworthy  that  wMle  new  financing  in  1922  in- 
creased over  1921  under  every  other  leading  head,  it  did  not 
increase  in  the  case  of  States  and  municipalities.  The 
bond  disposals  by  States  and  municipalities  in  continental 
United  States  for  the  twelve  months  of  the  calendar  year 
1922  aggregated  $1,072,484,757,  as  against  $1,208,768,274 
for  the  twelve  months  of  the  calendar  year  1921.  Of  course, 
either  amount  looks  large  alongside  the  disposals  of  $683,- 
188,255  for  1920  and  the  $691,518,914  for  1919,  but  there 
has  been  so  much  talk  about  rich  men  seeking  tax-exempt 
municipal  issues  in  order  to  escape  liability  for  surtaxes,  and 
of  the  injury  this  was  doing  in  encouraging  municipal  ex- 
travagance, that  it  Is  decidedly  refreshing  to  find  that  in 
1922  the  additions  under  this  head  did  not  record  a  further 
Increase.  Another  point  regarding  municipal  issues  in  1922 
is  worth  noting.  There  was  a  period  in  the  middle  of  the 
year  when  the  market  for  municipal  bonds  was  noticeably 
apathetic  and  prices  weakened,  notwithstanding  (if  we  are 
to  credit  the  sensational  statements  in  the  newspapers  and 
magazines)  rich  men  are  alleged  to  be  avid  to  acquire  munici- 
pal securities  because  of  the  tax  exemption  they  enjoy. 
During  1921  municipal  bonds  had  rapidly  appreciated  in 
value  and  the  income  yield  from  them  been  correspondingly 
diminished.  This  movement  extended  well  into  1922, 
prices  rising  further  and  income  yield  further  contracting 
during  the  first  six  or  seven  months,  but  after  that  there 
was  a  halt,  and  investors  would  not  buy  except  at  concessions 
in  prices.     The  latter  part  of  the  year  there  was  recovery 


again  in  most,  though  not  in  all,  eases.  P*ro\idence,  R.  I., 
disposed  of  $1,000,000  4Hs  on  Jan.  11  on  an  income  basis 
of  4.21%  and  on  April  13  succeeded  in  placing  $2,000,000 
4s  on  an  income  basis  of  4.05%,  but  on  Nov.  9  had  to  pay 
4.15%  per  annum  on  an  issue  of  $2,500,000  4s.  Brockton, 
Mass.,  on  June  12  sold  $67,500  414s  on  a  basis  of  4.20% 
and  on  Aug.  14  succeeded  in  finding  takers  for  $51,000  4s 
on  a  basis  of  3.99%,  but  on  Oct.  16  did  no  better  than 
4.10%  on  an  issue  of  $50,000  4><s.  Philadelphia  on  Feb. 
15  disposed  of  $9,000,000  4^8  on  a  price  basis  of  4.25%, 
on  March  27  $1,050,000  4Ms  on  a  basis  of  4.19%,  and 
on  May  29  got  down  to  3.90%  on  $2,447,000  4s;  on  the  other 
hand,  it  paid  4%  for  its  money  on  July  26  on  $6,000,000  4s 
and  3.95%  on  $12,000,000  4s  on  Oct.  11.  The  State  of 
Oregon  placed  $1,000,000  5%  road  bonds  on  Jan.  10  on  a 
basis  of  4.68%;  $500,000  5%  road  bonds  on  March  14  on 
a  basis  of  4.57%;  $1,000,000  43^%  road  bonds  July  25  on 
a  basis  of  4.38%,,  and  $1,500,000  4^%  road  bonds  Aug.  29 
on  a  basis  of  4.29%,  but  Oct.  21  did  no  better  than  4.40% 
on  $1,500,000  4J^s.  The  State  also  sold  $10,000,000  4J^% 
soldier  bonus  bonds  Jan.  16  on  a  basis  of  4.49%,  and 
$4,400,000  43^8  and  $600,000  4s  Sept.  5  on  a  basis  of  4.21  %. 
But  while  the  municipal  issues  put  out  in  1922  fell  off, 
the  farm  loan  issues  heavilj-^  increased.  The  total  reached 
$386,415,000  in  1922,  against  $121,940,000  in  1921,  nothing 
in  1920,  when  the  legality  of  the  Farm  Loan  Act  was  under 
determination,  and  $110,000,000  in  1919.  In  February 
$75,000,000  Federal  Land  Bank  5%  Farm  Loan  bonds,  due 
1941,  were  placed  at  102^,  j-ielding  about  4.70%  to  optional 
maturity,  Nov.  1  1932,  and  5%  thereafter.  In  May  no 
less  than  $117,000,000  Federal  Land  Bank  4Hs,  1942,  were 
sold  at  par  to  yield  4^%-  In  September  $75,000,000  more 
Federal  Land  Bank  4Hs,  due  1942,  were  marketed,  the 
offering  price  this  time  being  1013^,  making  the  yield  to 
the  redeemable  date  (1932)  4.30%  and  43^%  thereafter. 
The  latter  part  of  the  year  the  Joint  Stock  Land  Bank  issues 
became  quite  numerous,  though  usually  not  for  very  large 
amounts. 

The  year  1922  also  enjoys  the  distinction  of  showing  a 
large  increase  in  the  total  of  foreign  Government  bonds 
placed  in  this  country.  The  amount  for  the  twelve  months 
foots  up  $431,305,000,  against  $385,270,000  for  1921, 
$291,000,000  for  1920  and  $439,679,000  for  1919.  UnUke, 
too,  the  experience  in  other  years  in  that  respect,  a  compara- 
tively small  portion  of  the  foreign  flotations  in  1922  was 
to  take  up  foreign  issues  previously  placed  here.  Out  of 
the  whole  $431,305,000  only  $15,000,000  went  for  that 
purpose  in  1922.  In  1919,  on  the  other  hand,  out  of  $439,- 
679,000  foreign  securities  floated  in  the  United  States 
$173,129,000  was  to  take  care  of  obligations  previously 
marketed  in  this  country. 

In  the  case  of  the  corporate  flotations,  which,  as  in  other 
years,  constitute  the  bulk  of  the  year's  financing,  the  feature 
is  the  extent  of  the  offerings  by  public  utilities.  The  grand 
total  of  the  offerings  by  corporations  in  1922  was  $3,066,- 
485,297,  as  against  $2,414,907,811  in  1921,  $2,966,304,697 
in  1920  and  $2,739,653,646  in  1919.  Of  the  $3,066,485,297 
for  1922  nearly  a  thousand  million  dollars  represented  financ- 
ing on  behalf  of  public  utilities.  The  exact  figure  is  $975,- 
136,645,  which  compares  with  $671,085,220  under  the  same 
head  for  1921,  $496,822,500  for  1920  and  $462,271,650  for 
1919.  Perhaps  the  most  impressive  feature  of  this  increased 
utility  financing  is  the  extent  to  which  it  was  found  possible 
to  command  the  new  capital  required  through  issues  of  stock 
rather  than  of  bonds  or  notes.  It  will,  of  course,  be  under- 
stood that  wo  do  not  include  stock  dividends  in  our  com- 
pilations. Stock  dividends  bring  no  money  into  the  cor- 
porate treasury.  They  are  distributions,  not  offerings  for 
sale.  Bearing  this  in  mind,  it  is  quite  a  significant  fact 
as  showing  the  credit  and  earning  capaeitj'  of  many  of  these 
utilities  that  of  the  $975,136,645  of  new  financing  done  by 
them  in  1922  $296,974,645  was  in  the  shape  of  stock  sold 
for  cash.  The  corresponding  amount  for  the  calendar  year 
1921  was  only  $125,645,220,  for  1920  it  was  but  $60,708,950 
and  for  1919  no  more  than  $36,054,950.  In  our  analysis 
further  above  of  the  new  financing  for  the  month  of  Decem- 
ber we  have  already  referred  to  the  raising  of  $25,000,000 
in  cash  hy  the  Consolidated  Gas  Co.  of  New  York  through 
the  sale  of  500,000  shares  of  stock  of  no  specific  par  value 
at  $50  per  share.  But  a  much  more  conspicuous  instance 
of  the  raising  of  money  by  a  utility  through  stock  issues  was 
the  offering  in  September  of  $115,000,000  new  stock  by  the 
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Amoricau  Toloplione  &  Tolograi)li  Co.   to  its  sharoholdtTs 
at  i)ar. 

Tlio  following  is  a  comi)loto  four-yoar  summary  of  the  now 
fijianciiifj: — oorporato,  foroigii  Governmont  and  niiiniciiiul, 
and  Farm  Loan  i.ssuos — for  December  and  the  twelve  moiiMis 
ending  with   December: 

SUMMARY    OK    CORPOUATK,    FOniOION    GOVKRNMKNT    AND 
MUNICIPAL  FINANCING. 


19». 
niOCEMHKR— 

Corporato  I  I'DrclRn 

IDoinuatIo ,. 

ForclKn  Oovoriiiiient 

rarm  Loan  Is.-«ira 

War  Klimncc  CorporattoB 

MuiiloliMil..' 

Canadian 

"        UdIUkI  States  Posaeeslons 

Total 

YEAR  F.NDED  DECEMBER  31— 

Corporate/  ForclKn 

IDomostle 

Foreign  Government 

Farm  Loan  Issues ..... 

War  Finance  Corporatlaa 

Municipal 

"        Canadian 

Uulicd  States  Passeeslons 

Total 

1921. 
DECEMBER— 

Cor  poratol  Foreign 

J  Domestic 

Foreign  Government 

Farm  Loan  Is.siies 

War  Finance  t'orporatlon 

Municipal 

Canadian 

United  States  Posseeslona 

Total 

YEAR  ENDED  DECEMBER  31— 

Corporate!  Foreign 

\Oorao8tle 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

"        United  States  Possessions 

Total 

192*. 
DECEMBER— 

Corporate  ( Foreign 

(Domestic 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  Possessions 

Total 


New  Capital . 


170,060.250 
17V7'50".666 
60'.695'.277 

is'.Vs'o'ooo 


267,700,527 


81.005,000 

2.247.242.057 

416.305.000 

344.415,000 


1.059,826,805 
73.2S2.000 
60.373,000 


4.273,138.862 


254,442,450 

31.000.000 

3.750.000 


219.053.076 
2.700.000 
2.123.000 


613,078,526 


4,275,000 

1,817,729,851 

335,270.000 

121,940.000 


,199.616,561 
75.982.000 
27.145.000 


3,581,958,412 


212.088,315 


53,670,296 

8.525,000 

262.000 


lt«fwtdtne. 


27,375,400 
l'.  208^  882 


28.584,282 


Total. 


207.344,660 
17.750,666 
67,904,159 
13'.28"o",666 


290,284,801 


81.695.000 

737.548.240  2.084,790,297 

15.000.000i     431.305,000 

42.000.000      386.415.000 


12.557,952  1,072,484,7.57 
73.2S2.000 
50.373.000 


807,106.102 


47.293,100 


1,413.585 


48,706,685 


5.080,..45.054 


301,735.5.50 

31.000.000 

3.750.000 


220.466.661 
2.700.000 
2.123,000 


561.775,211 


4.275,000 
592,902,960  2,410.632. .SI  1 


50,000,000 


9,151,713 


652,054,673 


12,892,945 


1.806,335 


274,546,611 


14,699,280 


385,270.000 
121,940,000 


1,208,768,274 
75,982.000 
27,145,000 


4,234,013,085 


224,981,260 


66,476.631 

8,525.000 

262.000 


289.244.891 


1920. 
YEAR  KNDKD  DKCKMBER  31 
Corporate  f  Foreign 

I  DomcHilo 

Foreign   Governmont .... 

I'liiiii  loan  ln^ueH 

Wiir  I'ifiniKe  Corporation ..... 

Municipal 

Canadian 

United  States  PoaaoialODa 

Total 

1919. 

DECEMBER— 

Corporate!  Foreign 

I  Domesilo 

Foreign   Government 

Farm  Loan  Ihhuivi ... 

War  Finance  Corporation , 

Municipal , 

"        Canadian 

"        United  States  PosseBslona. 

Total 

YF.AR  ENDED  DECEMBER  31- 

Corporale  (  Fore Ign 

(Domeetlo 

Foreign   Governmont 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

"        Canadian 

"        United  States  Possessions. 

Total 


Ntw  Capital. 


4l.l25,flAA 

2,6(lS.«M5.73i 

101.000.000 


671,7ft«,A74 
45.780.232 
10,277,000 


3,034,834,192 


158,518,132 
22,500.000 


01,293,123 
4,000,000 


240,311.266 


26.653,000 

2.277,075.().56 

266.5.50.000 

110.000.000 


678.187,262 
18.637. .JOO 
11.700.000 


3,388.1'  3,198 


Htfujutino, 


Total. 


2r.(i,2!>3.:iii  2.(rj,',.i79.oi.' 

lOU.OOO.OIHJi     291.000.000 


11.422,ARt 
7. 498.000 


eH3,IHH,2A6 
53.278.232 
16,277,000 


376,213,002  4.010,048,184 


35,050,100 


780.800 


103, .')6H. 2.(2 
22,600,000 


62,082,023 
4,000,000 


36,839,^00      282.161,166 


7,.')00,000  33,153.000 
428.825.010  2.700.500.640 
173.129.000  439.679.000 
110.000.000 


13,331,662 
76,000.000 


601.518,014 
03,637.300 
11.700.000 


607,785,662  4,086,188.860 


Another  feature  of  corporate  financing,  not  alone  of  public 
utility  concerns,  but  of  all  classes  of  corporations,  is  that 
substantially  all  their  financing  is  now  of  a  long-term  nature, 
that  is,  of  a  maturity  in  excess  of  five  years.  Of  the  total 
of  $3,066,485,297  for  all  corporate  offerings  in  1922,  long- 
term  issues  aggregated  no  less  than  $2,304,083,050,  while 
short-term  securities  amounted  to  only  $143,707,000,  and 
stocks  to  $618,694,647.  From  the  subjoined  table  of  cor- 
porate financing  for  the  last  four  calendar  years,  it  will  be 
seen  that  in  1922  and  1921  the  tendency  was  decidedly 
toward  long-term  issues,  whereas  back  in  1919  the  short- 
term  issues  almost  equaled  the  long-term  issues  and  the  new 
stock  issues  overshadowed  both,  preferred  stock  issues  in 
great  profusion  being  brought  out  at  that  time  by  industrial 
corporations. 

CORPORATE    FINANCING    FOR    YEARS    ENDING    DECEMBER    31. 
1922.  1921.  1920.  1919. 

Long-term ...$2,304,083,650  $1,920,211,500  $1,234,446,600       $6.33,658,800 

Short-term 143,707,000         215.431.366         660.774,990         540.190,70 

Stocks ....       618,694,647         279.264,945     1.071,083.107     1.565.804,146 


Total -.$3,066,485,297  $2,414,907,811   82,966.304.697  $2,739,653,646 

We  now  add  our  detailed  compilation  of  the  corporate 
financing  for  December  and  the  twelve  months  of  the  last 
four  years,  affording  material  for  an  analysis  and  study  of 
eyery  phase  of  the  subject: 


STATEMENT  OF  NEW  CAPITAL  FLOTATIONS  IN  THE  UNITED  STATES. 


December. 

1922. 

1921. 

1929. 

New  Capital. 

Refunding. 

Total. 

New  Capital. 

Refunding . 

Total. 

New  Capital. 

Refunding. 

Total. 

Long-Term  Bonds  and  Notes — 
Railroads 

$ 

21,871,500 

16,604,800 

5,670,000 

150.000 

1.950.000 

14.336.000 

217435'.  666 

11.000.000 

500,000 

12,872,000 

$ 
8.000.000 
2,430,000 

"4'o"o",666 

589,000 

$ 

29.871.500 

19.034.800 

5,670.000 

150.000 

2.350.000 

14.925.000 

2l",4'35",666 

11,000.000 

500.000 

12,872,000 

$ 
77.75   .000 
16,236.000 

896,000 

"3()"o",666 
73.460,000 
9,510.000 
1.366.500 
9,000.000 

34",2'f9',966 

$ 
4.449.000 
29,244.000 

i","7"5b',666 
""935",  166 

S 
82.200.000 
45.480.000 

896.000 

"3()b".666 

75.210.000 
9.510.000 
1.366.500 
9.000.000 

35".'r55".666 

$ 

4.500.000 

36.603.600 

8.000.000 

1.296.000 

500.000 

17,100.000 

58,400,0.55 

1.470,000 

3',bbo'.666 

2.060,000 

$ 

8","9"9'3",666 

"5"9'9",945 

'"7"ob',666 

S 

4,500,000 

Public  utilities                      ..         .  . 

45  596  6nn 

Iron,  steel,  coal,  copper  &o 

8.000  onn 

Equipment  manufacturera 

1,296,000 

Motors  and  acce.'vsories 

500.000 

17,100.000 

59,000.000 

1.470,000 

Other  Industrial  and  manufacturing 

Oil. 

Land,  buildings,  &c     .     .       ...... 

Rubber... 

Shipping 

3,700,000 
2,050,000 

Miscellaneous 

Total 

106,389,300 

i,2bb".666 

300,000 

"sob".  666 
"22b',666 

11,419,000 

6","3"ob',666 

117,808.300 

7".5"ob"666 

300.000 

""8"ob".666 
"220^666 

222.7o9.40U 

1,994,700 

1,500.000 

150,000 

"22"5",666 

36,378.100 

id,7"4"o"666 
"""7"5'.666 

269,147.5  0 

1,994,700 

12,240.000 

160.000 

"3()b'666 

132,919.655 

26',b"o"o",666 

250,000 

i,2()"o'666 

"22'5',666 

10,292,945 

i","3'o"o",666 

i,3"ob",666 




143,212,600 

Short-Term  Bonds  and  Notes — 

Railroads -_    . 

Public  utilities 

27,300,000 
250,000 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers              .   ..   . 

Motors  and  accessories 

Other  Industrial  and  manufacturing 

Oil 

2.500,000 

Land,  buildings,  &c 

225,000 

Rubber.. 

Shipping 

M  Iscellaneotis 

Total 

2,520,000 

38",124"956 
24,425,000 

"ebb"  666 
5,775,000 

i,i5b".666 

"985"  666 

6,300,000 
1,"5"7"5',666 

8",b'8"l"466 

8,820,000 

38',i24"956 
26,000.000 

"66b",666 

5,776,000 
9",2"3l',466 

'9'85"666 

3.869,700 

6","8"8"3",356 

'75b'666 

15.750,000 

4,300.000 

650,000 

'5bb'.666 

10,815,000 

"i"o'o",666 

14,684.700 

5',"8"8"3",356 

"7"5()'666 

15,750.000 

4,300,000 

750,000 

"sbb",  666 

27,675,000 

2",636'466 
405,000 

"36"5".666 

35.108,500 

9,931.600 

300,000 

2","7'4"7",266 

2,600,000 





30,275,000 

Stocks — 
Railroads 

Public  utilities... 

2,636,460 
405,000 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories .. 

365,000 

35,108,500 

9,931.500 

300,000 

Other  industrial  and  manufacturing 

Oil 

Land,  buildings,  &c 

Rubber 

Shipping 

Miscellaneous 

2,747,200 

Total 

71.059,950 

21.871,500 
55.929.750 
30.395.000 
150.000 
2.550.000 
2   ,911.000 

22'.'8"o"5'.666 

11.000.000 

600.000 

13.857.000 

9,656,400 

8,000.000 
8,730,000 
1,575,000 

"4bb".666 

589.000 
8","o"8l';466 

80,716,350 

29,871,500 
64,659,760 
31,970.000 
160.000 
2.950.0U0 
2   ,500.000 

30",8'86^466 

11,000.000 

500. UOO 

13.857.000 

27.833.350 

79,745,700 

23.619.360 

1.046,000 

l.'05b".666 

89,435.000 

13.810,000 

2.016.600 

9.000.000 

34".7'l9".966 

100.000 
4.449,000 

39,984,000 
l",8"2"5",666 

"fob'.  666 

'9"3'5'.i66 

27,933.350 

84.194,700 

63,603.360 

1.046.000 

i","o5b',666 

91,2u0.U00 

13,810.000 

2.116.600 

9,000.000 

35',"655'.666 

51,493,660 

4,500.000 
65.240.0o0 

8.656.000 

1,296.000 

866.000 

53.408.600 

68.331.655 

1.995.000 

3',bbo".666 

4,797,200 

10",2"9'3',666 

i,"3"ob".666 
599,945 

""7'o"o',666 

51.493,660 

4.500.000 
75.533.0(30 

8.656.000 

1.296.000 

865.000 

64. 708.500 

68. 93 1.500 

I.995.O0O 

Total— 
RaiU-oads 

Public  utilities 

Iron,  steel,  co&\,  copper.  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing 
Oil 

Land,  buildings,  &e. 

Rubber 

Shipping.. 

3.700.066 
4,797,200 

JVliscellaneous . 

Total  corporate  securities 

179.969.2.50 

27,375,400 

207,344,6.50 

254.442.450 

47,293.100 

301.735.550 

212.088.315 

12,892,945 

224,981,260 

346 
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Twelve  Montbs  Ended  December  31- 


Lx>ng-Term  Bonds  and  Notes — 

Railroads 

Public  utilities. 

Iron,  steel,  coal,  copper,  Ac 

Equipment  manufacturers 

Motors  and  acx'essorlcs 

Other  industrial  and  manufacturing 

OU - 

Land,  buildings,  Ac. 

Rubber 

Shipping 

Miscellaneous 

Total.. _ 

Short-Term  Bonds  and  Notes- 
Railroads 

Public  utilities.. 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing 

Oil ,... 

Land,  buildings,  &c 

Rubber 

Shipping 

Miscellaneous 

Total... 

Stocks — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper.  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing. 

Oil 

Land,  buildings,  &c 

Rubber 

Shipping 

M  iscellaneous 

Total 

Total — 
Railroads 

I*ublic  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing. 

Oil _ 

Land,  buildings,  &c 

Rubber 

Shipping 

Miscellaneous 

Total  corporate  securities 


1922. 


New  Capital. 


464,487,880 

431,081.339 

121.55.5,000 

1,50.000 

18.400,000 
174.673.581 

73.384.300 
151.529,000 

14.600,000 

20.310,000 
176.161,335 


1,646,332,435 

32,351,800 

19,445,000 

704,200 


Refunding. 


124,723,570 

201.324.661 

1.750,000 


2.900,000 

71.941.419 

143,220,700 

8.530.000 
26,200.000 

1,500,000 
75,660,865 


657,751,215 

3,000.000 
26.311.000 


16.700.000 
1.600.000 

35.900.000 
2.480,000 


215,000 
5,000,000 


114,396,000 

26,968,100 

270.418.020 

62.611,250 

10.006,000 

13.260.000 

63.384.102 

41.820.410 

8.205.000 

5,162.740 


29,311,000 


66,373,000 


568,208,622 

523,807,780 

720,944.359 

184,870.450 

10,156.000 

48.360,000 

239,657,683 

151,104.710 

162.214,000 

19.762,740 

20.525.000 

247,534,335 


2,328,937,057 


26,556,625 
1,575.000 
1,393.000 

4,9bb,6oo 

7,980.000 
8.081,400 


50,486,025 

127,723,570 

254,192,286 

3.325.000 

1.393,000 

2,900,000 

76,841.419 

151,200.700 

16.6U.400 

26,200.000 

1,500,000 

75.660.865 


Total. 


589.211,450 

632.406,000 

123.305,000 

150,000 

21,300.000 

246,615,000 

216,605.000 

160.059.000 

40.800,000 

21.810,000 

251,822,200 


2,304,083,650 

35,351,800 

45.756.000 

704,200 


16,700.000 
1,600,000 

35,900,000 
2.480,000 


215,000 
5.000,000 


143,707,000 

26,968,100 
296.974.645 
64.186,250 
11.399.000 
13.260.000 
68.284.102 
49.800,410 
16.286.400 
5,162.740 

6673"7"3",666 


618.694,647 

651,531.350 

975,136,645 

188,195.450 

11.649.000 

51.260.000 

316.499,102 

302.305.410 

178.825.400 

45,962,740 

22.025.000 

323.195.200 


1921. 


New  Capital.      Refundlrw 


336.670.720 
349.975.000 

32.021,000 
8,075,000 

15,700.000 
234,162„300 
1.57.432,000 

43, 291, .500 

86.500.000 

2,335,000 

123,240.900 


1,389.403.420 

15,995,200 

24,872.000 

44.150.000 

225,000 

4.700.000 

7.740.000 

46,875,000 

5,595,000 


275,000 
12,642.166 


163,069,366 


117,087,940 
8,678,225 


5,332.000 
39.411,400 
87,240,000 

3.395.000 


8.387.500 


269,532,065 

352.665,920 
491.934,940 

84,849,225 
8,300,000 

25,732,000 
281,313.700 
291. .547.000 

52.281,500 

86.500,000 

2.610,000 

144,270,566 


302,122,-580 

123,230,000 

11.337.000 


600.000 
25,719,400 
28,000.000 

925,000 


3,950.000 
34.924.100 


530.808.080 

.500.000 

47.363.000 

789,000 


810,000 
2,500,000 


400,000 


52,362,000 


8,557,280 


525,600 

"ibb.ooo 


250.000 


9,732,880 

302,622,580 

179,150,280 

12.126,000 


737,548,240  3,066,485,297!  1,822,004,851 


600,000 

27,055,000 

30,500,000 

1,325,000 


3,950,000 
35,574.100 


Total. 


S 

638.793.300 
473,205,000 

43,358.000 
8.075.000 

16.300.000 
259.881,700 
185,432,000 

44,216.500 

86.. 500. 000 

6.285.000 

158.165.000 


1920. 


New  Capital.      Refunding. 


302.379.500 

199.998,100 

90.316.000 

23,508.000 

3.175.000 

181.870.245 
78,320,055 
68.169.000 
20.550.000 
11.851.000 

137.256.000 


1.920.211.500  1,117.390.900 


16.495.200 

72.235.000 

44.939.000 

225.000 

4.700,000 

8,550,000 

49.375,000 

5.595.000 


275,000 
13,042,166 


215,431,366 


125,645,220 
8,678,225 


5,332,000 
39,937,000 
87,240,000 

3,795,000 


8,637,500 


279.264,945 

655.288.500 
671,085,220 

96,975,225 
8,300,000 

26,332,000 
308,368,700 
322.047,000 

53.606, .500 

86,500,000 

6,560,000 

179,844,666, 


20.000.000 

127.026,252 

12.285.000 

10,302.000 

8..550.0OO 

93,859,000 

135,650,000 

9,315.000 

30.400.000 

7,085.000 

102, 963., 90 


557,435.742 


55,314.700 

45.844,680 

600,000 

106,139,595 

418,659,385 

242,796,552 

13.511,047 

54,724.200 

15.853.500 

81,741.085 


1,035,184.744 


332 
382 
148 

34 
117 
694 
456 

90 
105 

34 
321 


379,500 
339,052 
445,680 
,408,000 
864,595 
388,630 
,766,607 
995,047 
674,200 
.789.500 
960.575 


592.902.960  2.414.907,81112.710.011.386 


Total. 


54,000.000 
18,050,000 
12.394.000 


20,369.755 
599,945 
158,000 


1.450,000 
10,034.000 


356.379,500 

218.048,100 

102.710.000 

23.506.000 

3.175.000 

202.240.000 

78,920,000 

68.320.000 

20.550.000 

13.301.000 

147.290.000 


117.055.700  1.234.446.600 


1,500,000 
91,039,248 


8,300.000 
1,250,000 
1,250,000 


103,339.248 


5,394,250 


14,039,730 

12.928.883 

50.000 


75.000 
3,Vl0',566 


36.898,363 

55,500,000 

114.483,498 

12,394,000 


14.039,730 

41.598,638 

1.899,946 

1,408,000 

75,000 

1,450,000 

13.444,500 


21.500,000 

218,065.500 

12,285,000 

10.302.000 

8.5.50.000 

102,159.000 

136,900,000 

'  10,565,000 

30.400.000 

7,085.000 

102.963.490 


660.774,990 


60,708,950 

45,844,680 

600,000 

120,179,325 

431.588,268 

242,846,552 

13.511.047 

54,799,200 

15,853,600 

85,151,586 


1,071,083,107 


377, 
496, 
160, 

34, 
131, 
735. 
468, 

92, 
105, 

36, 
335 


879,500 
822.500 
839,680 
408,000 
904,325 
987,268 
666.552 
403.047 
749,200 
239,500 
405,074 


266,293,311  2,966,304,697 


DETAILS  OF  NEW  CAPITAL  FLOTATIONS  DURING  DECEMBER  1922. 
LONG  TERM  BONDS  AND  NOTES 


Amount. 


S 
8,000.000 

300,000 

4.550,000 

13,461,500 

1,200,000 
2,360,000 

29,871,500 

2,500,000 

500,000 

4,248,000 

150,000 
1,500,000 

6,836,800 

1,000.000 

320,000 
1,880,000 

100,000 


19,034,800 


4,646,000 
125.000 

400.000 
100,000 
400.000 


5,670,000 
150,000 


500,000 
850,000 

1,000,000 


2,350,000 

400,000 
1,500,000 

1,500.000 

1,000,000 

150,000 
1,150,000 

250,000 

800,000 
100,000 
400.000 
500.000 


Purpose  of  Issue. 


Price. 


Railroads — 

Refunding 


New  equipment 

Finance  equipment  leases.. 
General  corporate  purposes. 


New  equipment. 
New  equipment. 


Public  Utilities- 
Capital  expenditures. 


Refunding 

Acquisitions;  other  corp.  purposes- 


Refunding;  additions. 
Extensions.  &c 


Extensions;  retire  floating  debt 

Additions  and  extensions 

General  corporate  purposes. 

Refunding ,. 

General  corporate  purposes 


Iron,  Steel,  Coal,  Copper,  &c. 

Impts.,  add'ns,  working  capital 

Retire  current  debt;  work'g  capital 


Additions,  &c 

Fimd  bank  loans;  working  capital- . 
Liquidate  bank  loans;  wkg.  capital. 


Equipment  Manufacturers — 
Finance  equipment  leases 


Motors  and  Accessories — 

Acquire  predecessor  company 

Refunding;  working  capital 

Development  &  improvements. - 


Other  Industrial  and  Mffi.- 

General  corporate  purposes 

New  construction 


Acquisition  of  propcry;  wkg.  capital 
Retire  curr.  debt;  working  capital. 


Acq.  predecessor  co. 
Reduce  bank  loans.. 


Additional  capital. 


Additions 

Addit  Ions 

General  corporate  purposes 

Acqui.sitlons;  new  construction.. 


To  Yield 
About. 


96  K 


6.25 


100  6.50 

Placed  privately 
97  6.20 


96  J^ 

97 

95 

98 
95  Vi 

100 

94 

S6M 

99 

89  K 


85 
100 

100 

my, 

95 


100 


100 

100  >$ -100 


5.00-5.35 
5.00-5.20 


5.75 

6.25 

6.40 

6.15 
5.85 

6.00 

6.50 

6.45 

6.05 

6.50 


100 


100(B) 
100 

100 

100 

100 

100 


98>..i 
100 
100 
100 


6.45 


7.00 


7.00 
6,6'. 

7.50 


7.00 
6.00 

6.50 

7.00 

7.00 
7.00 

6.75 

6.05 
7.,'')0 
7.00 
7.00 


Company  and  Issue  and  by  Whom  Offered. 


Carolina  Clinchfield  &  Ohio  Ry.  1st  &  Cons.  Mtge.  6s  "A,"  1952.  Offered  by  Blair  &  Co..  Laden- 
burg.  Thalmann  &  Co.,  Cassatt  &  Co.,  Spencer  Trask  &  Co.,  Redmond  &  Co.  and  A.  G.  Becker 
&  Co. 

Cincinnati  Indianapolis  &  Western  RR.  Equip.  Trust  5Ks,  1923-37.  Offered  by  Green,  Ellis 
&  Anderson,  New  York. 

Fruit  Growers'  Express  Co.  Equip.  Trust  6s,  1923-29.  Offered  by  Clark,  Dodge  &  Co.,  Harrison 
Smith  &  Co.  and  Freeman  &  Co.,  New  York. 

International-Great  Northern  Ry.  1st  Mtge.  6s  "\,"  1952.  Offered  by  Speyer&  Co.  and  J.  &  W. 
Seligman  &  Co. 

Interstate  RR.  Equipment  Trust  5J^s,  1923-38.     Offered  by  Brown  Bros.  <fe  Co..  Philadelphia. 

Minneapolis  St.  Paul  &  S.  S.  Marie  Ry.  Co.  Equip.  Trust  53  "K,"  1923-33.  Offered  by  Dillon, 
Read  &  Co.  and  the  National  City  Co. 


1st  &  Ref .  5Ms,  1950.     Offered  by  Harris,  Forbes  &  Co.  and  Coffin 
i  "B,"  1942.     Offered  by  First  Securities  Co. 


Adirondack  Power  &  Light  Co. 

&  Burr. 
Central  Arizona  Light  &  Power  Co.  1st  &  Ref.  Mtge. 

and  E.  H.  Rollins  &  Sons.  Los  Angeles. 
Central  Indiana  Power  Co.  1st  Mtge.  Coll.  &  Ref.  6s  "A."  1932.     Offered  by  Halsey.  Stuart  & 

&  Co..  A.  B.  Leach  &  Co..  Paine,  Webber  &  Co.,  Stone  &  Webster,  Inc..  and  Spencer  Trask  &  Co. 
Coast  Power  Co.  1st  Mtge.  6s  "A."  1942.     Offered  by  Ladd  &  Tilton  Bank,  Portland,  Ore. 
Commonwealth  Water  Co.  (N.  J.)  1st  Mtge.  5Jis  "A,"  1947.     Offered  by  P.  W.  Chapmau  &  Co.. 

Inc..  Hoagland.  AUum  &  Co.  and  Goodwill  e  &  Co..  Chicago. 
Detroit  Edison  Co.  Convertible  Debenture  6s.  1932.     Offered  by  company  to  stockholders:  under- 
written. 
Northern  Ohio  Traction  &  Light  Co.  Gen.  &  Ref.  Mtge.  63  "A."  1947.     Offered  by  National 

CitvCo. 
North  Shore  Gas  Co.  1st  Mtge.  5s.  1937.     Offered  by  Continental  &  Commercial  Trust  &  Savings 

Bank.  Chicago,  and  E.  H.  Rollins  &  Sons,  New  York. 
United  Gas  &  Fuel  Co.  (Hamilton,  Ont.)  1st  Mtge.  6s,  1943.     Offered  by  Powell,  Garard  &  Co.. 

Central  Trust  Co.  of  Illinois  and  .A..  C.  .\llyu  &  Co..  Chicago. 
Winston-Salem  (Nor.  Caro.)  Gas  Co.  1st  Mtge.  5s,  1932.     Offered  by  Cammack  &  Co..  Chicago. 


Dominion  Iron  &  Steel  Co.,  Ltd.,  Cons.  Mtge.  6s,  1939.     Offered  by  Hayden,  Stone  &  Co. 
Fowler  &  Wilson  Coal  Co.  1st  Mtge.  7>^s,  1924-37.     Offered  by  Iowa  Loan  &  Trust  Co.,  Des 

Moines. 
Roane  Iron  Co.  1st  Mtge.  7s.  1943.     Offered  by  Caldwell  &  Co.,  New  Orleans. 
Sharpsville  (Pa.)  Boiler  Works  Co.  1st  Mtge.  7^s,  1937.    Offered  by  the  Prichard-Jones Co.,  Cleve. 
Sweet's  Steel  Co.  1st  Mtge.  6s,  1942.     Offered  by  the  First  National  Bank,  Willlamsport,  Pa. 


La  Salle  Tank  Car  Corp.  Equip.  Trust  7s,  1923-32.     Offered  by  Porter,  Skit  &  Co.,  Chicago. 


Brockway  Motor  Truck  Corp.  1st  Mtge.  7s,  1937.     Offered  by  Hemphill,  Noyes  &  Co. 
Campbell,  Wyant  &  Cannon  Foundry  Co.  l.sl  Mtge.  6Hs,  1923-31.      Ottered  by  Continental  * 

Commercial  Trust  &  Savings  Bank.  Chicago. 
Stutz  Motor  Gar  Co.  of  America  15-Ycar  Conv.  Debenture  7}<)S,  1937.      Offered  by  company  to 

stockholders;  underwritten. 


Brightman  Mfg.  Co.  1st  M.  7s.  1924-33.     Offered  by  Claude  Meeker.  Columbus,  Ohio. 

Bryant  Paper  Co.  (Kalamazoo,  Mich.)   1st  Mtge.  6s,  "A,"  1942.     Offered  by  Union  Trust  Co., 

c;hlcago.  and  lialscy.  Stuart  &  Co.,  Inc. 
Bullard    Machine   Tool    Co.    (Bridgeport,    Conn.)    1st    M.    6)ii3.    1924-37.     Offered    by    S.    W. 

Straus  &  Co. 
Columbia  Textile  Co.   (Lowell,  Mass.)   1st  Mtge.  Convertible  78.     Offered  by  Menlll,  Lynch  & 
Co.  and  Harris.  Abbott  &  Co.,  N.  Y. 

Offered  by  Porter,  Skltt  &  Co.,  Chicago. 
Offered  by  B.  J.  Baker  &  Co.,  Inc..   Boston,  and 


Conlon  Corp.  10-Year  C'onvertlble  7s.  1932. 
Evcrlastlk.  Inc.   Isl  (Clo.scd)   Mtge.  7s.  1937. 

Central  Trust  Co.  of  Illinois.  Chicago. 
Johnson  Fare  Box  Co.   1st  Mtge.  OWs,  1932 

Gordon,  Inc.,  Chicago. 
Kcarns-Gorsuch  Bottle  Co.  1st  M.  63.  1947. 
Litchfield  Paper  Co.  (Frankford.  N.  Y.)  1st  M 


Offered  by  Lloyd  K.  Work  &  Co.  and   Bartlett  It 


Offered  by  J.  D.  Merrlman  &  Co.  Wheeling,  W.  Va. 
.T,is.  1927-37.     Offeredbylnter-Clty  Finance  Corp. 
Marblehead  Lime  Co.  1st  Mtge.  7s.  1937.     Offered  by  Secoml  W.  rd  Securities  Co.,  Milwaukee. 
New   Albany   Veneering  Co.    (New  Albany,    Ind.)    1st  Mtge.   7s.  serially  to   1936.     Offered  by 
Peabody.  Hcughteling  &  Co. 
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Amount. 


S 

500.000 

1.000.000 
1.2.'>0.000 

1.200.000 

ir.'i.ooo 

300.000 
750.000 

2,000.000 


14.925,000 

2,500.000 

475.000 

800.000 

850.000 

2.300,000 
660.000 

1.550.000 

450.000 

325,000 
1.000.000 

500.000 

300.000 

500.000 

2.200.000 

1.250.000 

3.100.000 
2.200.000 

375.000 
200.000 

21,435.000 

11.000.000 

500,000 


175,000 
175,000 
582.000 
140.000 

1.500,000 

300.000 

10.000.000 


12.872.000 


Purpose  of  Issue. 


Other  Industrial  &Mfa  (Con.) 
Acquire  plant 


ICxtoiiNlons  *  Improvomcnta 

UcrundliiK;  workiiiK  ciipllttl 

AddlUonB.  cxtciLslons,  &c 

Upduco  ourr.  debt;  wkg.  (inpltal... 
I.Ululdnto  curr.  debt:  wkR.  rapltnl. 
(JoiiiTal  corponito  purpoai-s 


Cori>orute  requirements. 


Land.  UulldlnCs.  &c. — 

Finance  construction  of  building. 


Finance  const,  of  apt.  hotel 

.\cqulattlons 

Finance  construction  of  building.. 

Flmmco  constr.  of  apt.  building 

Finance  construction  of  building.. 

Finance  constr.  of  add'l  building.. 

Finance  now  construction 


Finance  construction  of  building.. 
.Additional  capital 


Finance  new  construction. 


Finance  new  construction 

Finance  construction  of  building.. 
Refunding 


Acq.  &  Impta.  of  office  building 


General  corporate  purposes. 
Finance  sale  of  land 


Finance  constr.  of  apt.  building.. 
General  corporate  purposes 


Rubber — 

Working  capital:  other  corp.  purp. 


Shipping- 
Original  capital. 


Miscellaneous — 

New  capital  -  - 

New  capital 

Additions  and  extensions. 
Working  capital 


Working  capital 

General  corporate  purposes 

Capital  expenditures;  wkg.  capital 


Price. 


To  Ylild 
About. 


too 

100 

100 

100 
100 
100 

100 


100 
100 


100 
100 

100 

100 

100 
100 

100 

100 
100 
100 

100 

100 
100 


100 
100 


95 

100 

100 
100 
100 
100 

lOlJi 

100 

97^ 


% 

7.00 

a.r>o 

7  to  0.87 

C.-iO 

6.50 
7.00 
7.00 

C.50 


6.. '50 

7.00 

6H-0.60 

6.40 

6.00 
6.50 

6.50 

6.50 

6.00 
7.00 

6.50 

6.50 
6.00 
6.00 

6.50 

6.00 
6.00 


7.00 
7.00 


7.60 

7.00 

7.00 
7.00 
6.00 
7.00 

7.25 

6.00 

7.25 


Companv  and  Issue  and  by  Whom  Offered. 


The  Paper  Board  Corp.  of  Tonawanda   lat  (rioAod)   Mtgc.  7ii.   1937.     Offered  by  Rohocllkopf, 

1 1 II  (ton  A  I'oiiicroy,  Inc.,  Huffiilo. 
Rli-hnrtlNon  &  lloynton  Co.  n",A,  l(»37.     Offered  by  Hpencer  Trank  *  Co.  and  Rc<lmond  *  fo. 
Soutlu-rn  Ice  «c  tltllllloN  <;o.  (I)ullus,  Texun)  iMt  A  Rcf.  MtKc  7m.  M)23-42.      Offcn-d  by  IVubody 

lldimht   lillK  A'   Co. 
.Southern  1»iiiht  Co.  IhI  MIgc.  0,'ijH,  1937.     Offered  by  Cuiitlncntal  A  (.'ommerclal  TriiNt  A  Having* 

Kaiik.  ( 'lilciiKii. 
Southern  .Sprlnit  IK-d  Co.  Idt  M.  flVis.  1924-33.     Offered  by  (;illzcnii  ft  Hoiithorn  Co..  Atlanta,  Oa 
lutlle  &  ilulley  Mffl.  <:o.  (N.  Y.)  Ist  M.  7h.  1023-34.     Offore<I  by  IV/ibody.  irouglit.llng  &.  Co 
(«.  W.)  Vnn  .Slyke  «t  iiortnn  (Aibnny,  N.  Y.)  7h.  1B38.     Offered  by  Ueilmond  A  Co..  .V.  Y..  and 

N.  V.  .•^lltll•  Nnlldiial  Hank.  Albany.  N.  Y. 
Wolff  Mftt.  Corp.  (Chlcuito)  Ist  M  .  O^s,  1924-38.     Offered  by  8.  W.  .StrauM  A  Co. 


Ilclden  Hotel  &  Land  (ChlcaHo)   Ist  M.  O^s,  1926-33.     Offered  by  Oreonbaum  Sons  Inv.  Co.. 

Chicago. 
Commodore  Apt.  Hotel  (Dos  Moines,  Iowa)  1st  Mtgo.  78,  1926-34.     Offered  by  Straus  Dros.  Co., 

Chicago. 
Fifth  and  iiroadway  nidft.  Co.  Ist  (Clo»e<l)  Mtge.  6)^8,  1925-42.     Offered  by  Bond  &  Ooodwin 

A  Tucker.  Inc..  and  Hunter.  Dulln  A  <;o..  Han  I'Yanclsco. 
Fifth  .Street  IJIdH.  (Los  Anfteles)  1st  Mtge.  08.  1925-47.     Offered  by  Hond  A  Ooodwin  A  Tucker. 

Inc..  and  (ico.  II.  Hurr  A  Co. 
580  Park  Ave.  Apt.  Illdft.  (N.  Y.)  1st  M.  6.S.  1924-37.     Offered  by  S.  W.  Straus  A  Co. 
591  to  597  West  End  Ave.  Apts.  (N.  Y.  C.)  Ust  M.  6^8,  1924-34.     Offered  by  American  Bond 

A  Mortgage  Co..  N.  Y. 
Goagnn   and   Woolworth   Bldgs.    (Houston,  Texas)    Ist  M.  6!^s.   1923-42.     Offered  by  8.  W. 

Strau.s  A  Co. 
Grand   Rlver-Klrby  Terminal  BIdtts.    (Detroit)    1st  Mtge.  6MiS.    1925-37.     Offered  by  Watling, 

Lcrcher  A  Co.  and  Security  Trust  C;o.,  Detroit. 
Hayes  Ave.  Apts.,  Inc..  1st  Mtge.  Os.  1923-34.     Offered  by  S.  W.  Straus  A  Co. 
McDouiinl  Terminal   Warehouse  Co.    ist   Mtge.   7s.    1025-37.     Offered  by  Chicago  Trust  Co., 

Phllli)  I,.  Ray  A  V.o.  and  Northern  National  Bank.  IJuluth.  Minn. 
Metropolitan    Storaitc   Warehou.se    (N.    Y.    City)    1st   Mtge.   OHs.    1*24-34.     Offered   by   G.   L. 

Miller  A  Co..  New  York. 
O.  C.  L.  BIdft.  (Chlcafto)  Ist  M.  6^!  1923-29.     Offeretl  by  Peabody.  nought  ling  A  Co. 
LSO  East  52d  St.  Apt.  BIdg.  (N.  Y.  City)  l.st  M.  6s.  1924-34.     Offered  by  S.  W.  Straus  A  Co. 
Pasadena  Hotel  Corp.   1st  Mtge.  6s.   1924-38.     Offered  by  Security  Trust  &  Savings  Bank  and 

Mercantile  Securities  Co..  San  Francisco. 
Planters  Realty  Co.  (St.  Louis)  1st  Mtge.  6^8,  1925-43.     Offered  by  Wm.  L.  Ross  A  Co.,  Inc.. 

Chicago,  and  Whltaker  A  Co..  St.  Louis. 
Printing  Crafts  BIdg.  (N.  Y.  City)  1st  Mtge.  6s.  1923-37.     Offered  by  S.  W.  Straus  A  Co. 
Santa  Moncai  Mountain  Park  Co.   1st  .Mtge.  6s    1926-32.     Offered  by  Anglo  L-mdon  Paris  Co., 

San  Francisco;  First  Securities  Co.,  Security  Trust  A  Savings  Bank  and  Callfornls  Securities 

Co.,  Los  Angeles. 
South  Shore  Manor  (Chicago)  1st  M.  7s.  1923-32.     Offered  by  Wollenberger  A  Co.,  Chicago. 
W.  S.  Sparr  1st  Mtge.  7s,  1924-31.     Offered  by  Stephens  &  Co.,  San  Francisco. 


Dunlop  Tire  &  Rubber  Corp.  of  America  1st  M. 

Higglnson  A  Co.  and  Brown  Bros.  A  Co. 


&  Coll.  Tr.  Conv.  7s,  1942.     Offered  by  Lee, 


Los  Angeles  Lumber  Products  S.  S.  Co.  1st  M.  Marine  Equip.  73.  1924-38.     Offered  by  First 
Securities  Co.,  Los  Angeles,  Wm.  R.  Staats  Co.,  San  Francisco,  and  Security  Tr.  Co.,  Los  Angeles. 

Butterfield  Livestock  Co.  Ist  M.  7s,  1924-32.     Offered  by  G.  E.  Miller  A  Co.,  San  Francisco 
El  Caion  Vineyards,  Inc.,  1st  M.  73,  1923-32.     Offered  by  Carstens  A  Earles,  Inc.,  Seattle. 
Fruit  Grovvers'  Supply  Co.  Mtge.  6s,  1925-29.     Offered  by  Citizens'  National  Bank,  Los  Angeles. 
Interstate  Packing  Co.  (Winona,  Minn.)  1st  Mtge.  73,  1937.     Offered  by  Northland  Securities 

Co.  and  Ballard  A  Co.,  Minneapolis. 
Merritt-Chapman  &  Scott  Corp.  Convertible  TVzS.  1933.     Offered  by  W.  A.  Harriman  A  Co. 

and  F.  S.  Moseley  A  Co. 
The  Nuckolls  Packing  Co.  1st  Mtge.  6s,  1925-33.     Offered  by  N.  S.  Walpole  and  Jas.  H.  Causey 

A  Co.,  Denver. 
Vertientes  Sugar  Co.  (Cuba)  1st  Mtge.  7s.  1942.     Offered  by  National  City  Co. 


NOTES. 

AmounH. 

Purpose  of  Issue. 

Price. 

To  Yield 
About. 

Company  and  Issue  and  by  Whom  Offered. 

S 

500,000 

Public  Utilities- 
Refunding                  __   -   

100 
100 
100 
100 

101 

100 

100 

% 
5.00 
7.00 
5.00 
5.00 

7.25 

7.00 

5.50 

Fltchburg  (Mass.)  Gas  &  El.  Lt.  Co.  5s,  Nov.  1  1925.     Offered  by  Merrill   Oldham  A  Co     Boston. 

6,000,000 
500,000 
500  000 

Refunding;  other  Corp.  purposes 

Refunding 

Ohio  &  Northern  Gas  Co.  3-Year  Guar.  Secured  7s,  1925.     Offered  by  Halsey,  Stuart  A  Co.,  Inc. 
Salem  (Mass.)  Elec.  Ltg.  Co.  53.  Nov.  1  1925.     Offered  by  Merrill    Oldham  A  Co     Boston 

Refunding              .     .   

Springfield  (Mass.)  Gas  Light  Co.  5s,  Nov.  1  1925.     Offered  by  Merrill   Oldham  A  Co     Boston 

Iron,  Steel,  Coal,  Copper,  &c. 

7.500,000 
300,000 

Chicago  Fuel  Co.,  Inc.,  1st  M.  7Ms,  1927.     Offered  by  Gordon  N.  Selby  &  Co.,  Chicago. 
Hummel-Ross  Fibre  Corp.  1st  M.  7s,  Sept.  1  1925.    Offered  by  First  Wisconsin  Co..  Milwaukee. 
136  Hicks  St.  (Bklyn.,  N.Y.)  1st  M.  Guar.  5H%  Ctfs..  1923-27.  Offered  by  N.Y.  Title  A  Mtge.  Co. 

800,000 
220,000 

Other  Industrial  &  Mfg. — 

Retire  floating  debt;  wkg.  capital.. 

Land,  Buildings.  &c.— 

Finance  construction  of  apt .  bldg.  . 

STOCKS 


Par  or 
No. of  Shares 


Purpose  of  Issue. 


a  Amount 
Involved. 


S 
3.800.000 

1,214.900 

•SOO.OOOsh. 

5,406,700 


12,000,000 
14,000,000 

•30,000  shs. 

750,000 

•15,000  shs. 

3,750,000 

250.000 

200.000 


Public  Utilities— 

Acquisitlons;other  corp.  purposes. 


Capital   expenditures.. 

Retire  floating  debt;  add'ns  A  est. 
Additions  and  extensions 


Iron,  Steel,  Coal,  Copper,  &c, 
Refunding,  working  capital 


I 


Acq.  Jones  &  Laughlin  Steel  Co. 


Motors  and  Accessories — 

Development  and  Improvements. 

Other  Industrial  &  Mfg. — 

(Additional  working  capital 

l.\dditlonal  working  capital 

Acquisition  predecessor  company. 


Retire  Current  Dept;  wkg.  cap... 
Working  capital 


Land,  Buildings,  &c. — 
675,000    Finance  construction  of  building 
Finance  construction  of  building.. 


475.000 
8.081.400 

•10,000  shs. 


Refunding 


Miscellaneous- 
Additional  capital. 


3,800,000 

1,214,900 

25,000,000 

8,110,050 


38,124,950 
12.000,000 
14,000,000 


26,000,000 
600,000 

1,125,000 

4,200,000 

250,000 

200.000 


Price        To  Yield 
per  Share.    About 


7.78 


6.85 
6.50 


5,775,000 

675.000 
475,000 

8,081,400 


9,231,400 
985,000 


90 

50  (par) 
50 
150 


102 
107'A 

23 


11  sh.  Pret.   iFor 

J2  shs.  Com.JSlSO 

56 

100  7.00 

Price  on  application 


Company  and  Issue,  and  by  Whom  Offered — 


Central  Indiana  Power  Co.  7%  Cum.  Pref.  Stock.     Offered  by  Stone  &  Webster,  Inc., 

Spencer  Trask  A  Co.  and  Tucker,  Anthony  &  Co. 
Cincinnati  &  Suburban  Bell  Tel.  Co.  Capital  stock.     Offered  by  co.  to  stockholders. 
Consolidated  Gas  Co.,  N.  Y.,  Common  stock.     Offered  by  company  to  stockholders. 
Edison  Electric  Illuminating  Co.  of  Boston  Capital  stock.     Offered  by  company 

to  stockholders. 

The  M.  A.  Hanna  Co.  7%  Cum.  1st  Pref.  stock.     Offered  by  Dillon,  Read  A  Co.  and 

Union  Trust  Co.,  Cleveland. 
Jones  &  Laughlin  Steel  Corp.  7%  Cum.  Pref.  stock.     Offered  by  Union  Trust  Co., 

Pittsburgh,  Guaranty  Co.  of  New  Y'ork  and  Bankers  Trust  Co.,  New  York. 


Stutz  Motor  Car  Co.  of  America  Capital  stock, 
underwritten . 


Offered  by  company  to  stockholders; 


100 
100 


100 


98}^ 


6.00 
6.00 


7.00 


7.11 


Estey-Welte  Corp.  8%  Cum.  Pref.  stock.     Offered  by  McCown  &  Co..  Philadelphia. 

Common  stock.     Offered  by  McCown  A  Co..  Philadelphia. 
The  National  Supply  Co.  (of  Del.)  Common  stock.     Offered  by  Dominick  &  Domlnlck 

and  Hayden.  Stone  A  Co. 
Stone-Cutter  Mills  (Spindale,  N.  C.)  7%  Cum.  Pref.  stock.     Offered  by  Independence 

Trust  Co.  and  Thos.  W.  Wade.  Charlotte,  N.  C. 
United  Soda  Fountain  Co.  7%  Conv.  Partic.  1st  Pref.  stock.     Offered  by  Barstow, 

Hill  A  Co. 

Keenan  Hotel  Realty  Co.  6%  1st  Pref.  stock.     Offered  by  City  Trust  Co..  Indianapolis. 

Pennsylvania  &  Michigan  Realty  Co.  1st  6%  Pref.  stock,  due  1925-40.     Offered  by 

Breed.  Elliott  A  Harrison,  Fletcher  American  Co.  and  Meyer-Kiser  Bank.  Indianap. 

U.  S.  Realty  &  Improvement  Co.  7%  Cum.  Pref.  stock.  Offered  by  co.  to  stockholders. 


The  Foundation  Co.  (S7  per  sh.)  Pref.  stock.  Offered  by  co.  to  stockholders;  underwrifn 


•  Shares  of  no  par  value,     a  Pref.  stocks  are  taken  at  par,  while  in  the  case  of  Common  stocks  the  amount  Is  based  on  the  offering  price,     b  With   a  bonus  of 
ahares  of  no  par  value  Common  stook  with  each  Sl.OOO  bond. 
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FARM  LOAN  BONDS 


Amovni. 

Issnt. 

Price. 

To  YUld 
About  % 

O/fertd  b»— 

$ 

5,000,000 

Dallas  Joint  Stock  Land   Bank 
5s,  1932-52                               

102  K 
102.87 

4.70  Lee,  Hlgglnson  &  Co..  Illinois  Trust  &  Savs.  Bank  and  Merchant*  Loan  &  Trust  Co. 
4.70  Harold  G.  Wise  &  Co.,  Houston.  Tex. 

Chicago. 

500,000 

First  Joint  Stock  Land  Bank  of 
Cheyenne.  Wyo.,  5s,  1932-52.. 

1,000,000 

First  Joint  Sti^ck  Land  Bank  of 
CleTeland,  O.,  53,  1932-52 

103 

4.62 

A.  B.  Leach*  Co. 

1,000,000 

First  Joint  Stock  Land  Bank  of 
Dayton.  O..  53,  1932-52 

103 

4.62 

L.  R.  Balllnger  Co.  and  Fifth-Third  National  Bank.  Cincinnati. 

1.500,000 

First  Joint  Stock  Land  Bank  of 
Minneapolis  6s,   1927-52 

101 H 

4.70 

Ames,  Emerlch  &  Co. 

1,500.000 

First  Joint  Stock  Land  Bank  of 
Houston,  Tex.,  6s.  1932-42 

102  5< 

4.70 

Wm.  R.  Compton  Co.,  Halsey,  Stuart  &  Co.,  Inc.,  and  W.  A.  Harrlman  i  Co. 

3,000,000 

Kansas  City    (Mo.)   Joint  Stock 
Land  Bank  5s,  1932-52 

103 

4.62 

Blair  <fe  Co..  Inc.,  First  National  Bank  of  Detroit  and  Kelly.  Drayton  &  Co. 

1.500,000 

Kentucky     Joint     Stock     Land 
Bank  53,  1932-62 

103 

4.62 

Harris.  Forbes  &  Co..  Halsey.  Stuart  &  Co.,  Inc.,  and  Wm.  R.  Compton  Co. 

1.500,000 
260.000 

Minneapolis-Trust   Joint   Stock 
Land  Bank  of  Minn. 5s, 1932-52 

Slienandoati  Valley  Joint  Stock 
Land  Bank  5s,  1932-52 

103 
102  M 

4.62 
4.65 

Union  Trust  Co.  and  lUlnols  Trust  <fe  Savings  Bank,  Cklcago,  and  Minneapolis  Trust  Co.,  Minne- 
apolis. 

Frederick  E.  Noltlng  &  Co..  Richmond.  Va..  and  Baker.  Watts  A  Co..  Baltimore. 

1,000,000 

Wichita  Joint  Stock  Land  Bank 
5s,  1932-52 

102  H 

4.65 

Halsey,  Stuart  &  Co..  Inc..  and  Wm.  R.  Compton  Co. 

17.750,000 

NEW  CAPITAL  ISSUES  IN  GREAT  BRITAIN. 

The  following  statistics  have  been  compiled  by  the  Lon- 
don Joint  City  &  Midland  Bank,  Ltd.  It  is  explained  that 
these  compilations  of  issues  of  new  capital,  which  are  sub- 
ject to  revision,  exclude  all  direct  borrowings  by  the  British 
Government  for  national  purposes,  shares  issued  to  vendors, 
allotments  arising  from  the  capitalization  of  reserve  funds 
and  undivided  profits,  issues  for  conversion  purposes,  short- 
dated  bills  sold  in  anticipation  of  long-term  borrowings,  and 
loans  by  municipal  and  county  authorities  except  in  cases 
where  there  is  a  specified  limit  to  the  total  subscription. 
They  do  not  include  issues  of  capital  by  private  companies 
except  where  particulars  are  publicly  announced.  In  all 
cases  the  figures  are  based  upon  the  prices  of  issue. 

NEW  CAPITAL  ISSUES*  IN  GREAT  BRITAIN  &  IRELAND  BY  MONTHS. 


1919. 

January £18.340.686 

February 9.683.737 

March 11.862.083 

April 6.048.111 

May 17,541,224 

June 16,823,315 

July 28,277,343 

August... 14,807,345 

September 9,294.271 

October 24.977.183 

November 33,106,761 

December 46,779,404 


1920. 
£42,446,210 
36,213,793 
69,355,644 
45,795,840 
20,860,980 
27,669,699 
43,422.343 

9.856.340 
20.064,482 
28,152,110 
33,021,283 

8,463,094 


1921. 

£22,468,915 

10,362,523 

25,518,471 

14,764,670 

17,187,148 

33,918,846 

7.362,604 

3,068,611 

9,951,476 

33,358,634 

18,500,630 

19,353,026 


1922. 

£42,343,378 

25,996,607 

24.867,127 

17.167,267 

35,782,757 

21,989,865 

18,627,347 

1,096,650 

5,187,878 

25,330.678 

9,741,909 

7,537,097 


T«ar. 


.£237.541.363     £384.210,818     £215,795,454     £235,668,560 


*  Excluding  British  Governmeat  loans  raised  directly  for  national  purposes. 

GEOGRAPHICAL  DISTRIBUTION  OF  NEW  CAPITAL  ISSUES*  IN  GREAT 
BRITAIN    AND    IRELAND    BY    MONTHS. 


Jan.    1921 

Feb.  ••    

Mar.  "    

April  ■•    

May  "    

June  "    

July  "    

Aug.  '•    

Sept.  "    

Oct.  •'    

Nov.  ••    

Dec.  "    

Year 


Great  Brit.  & 
Ireland. 
£ 
.  11.274,000 
,.  6,963,000 
,.  17,981,000 
.  4,563,000 
.  6,517,000 
.  15,160,000 
.  6,679.000 
.  1 .501 .000 
.  2,813,000 
.  19,318,000 
.  4,942,000 
.     3,372,000 


India  and 
Ceylon . 
£ 
105,000 
68.000 

8,500,000 

6,000 

5,970,000 

1,609,000 

73,000 

196,000 

3.210,000 


9.938,000 


BrUlih 

Possessions. 

£ 

6,000,000 

3,042,U00 

1,124.000 

663.000 

4,687.000 

9,969.000 

66,000 

1,132,000 

6,878.000 

10.661. OOC 

13.614.000 

6.643.000 


Foreign 
Counlrles . 
£ 
6,090,000 

300,000 
6,413,000 
1,039,000 
5,977,000 
2,830,000 

100,000 

352,000 
1,065,000 

180,000 
45,000 

600,000 


Total. 

£ 

22,469,000 

10,363,000 

25,518,000 

14,766,000 

17,186,000 

33,919.000 

7.353.000 

3,058,000 

9,951,000 

33,359,000 

18,601,000 

19,.'J63,000 


.100.073,000     29,563,000     61,268,000     24,891,000  215,795,000 


Jan.    1922 27,422,000 


Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


6,669.000 
9,602.000 
6,899,000 
9.060.000 
6.066.000 
12,108.000 
797,000 
4,746,000 
7,691,000 
6,679,000 
4,962,000 


20,000 

100,000 

1,938,000 

12,020,000 

4,205,000 


331,000 

17.352,000 

114,000 

39,000 


8,076,000 

6,196,000 

6,666,000 

8,095,000 

7,740.000 

410.000 

1.827,000 

300,000 

111,000 

84,000 

1.830,000 

74,000 


6,826,000 
14,232,000 

9.610.000 

3.173.000 
17.055.000 

3.606,000 
487,000 


204,000 
2,219,000 
2,472,000 


42,343,000 

26,997,000 

24,867,000 

17,167,000 

35.783,000 

21,990,000 

18,627,000 

1,097,000 

6,188,000 

25.331,000 

9,742,000 

7,537,000 


Year 100,469,000     36,118,000     39,399,000     59,683.000  235,669.000 


*  Excluding  British  Government  loans  raised  directly  for  national  purixwes. 

NEW  CAPITAL  ISSUES*  IN  GREAT  BRITAIN  AND  IRELAND  BY  GROUPS 

yeor  1920.     year  1921.      year  1922. 

Governments:  £  £  £ 

Great  Britain  and  Ireland ♦7.500.000  *17.900.000  *17. 100,000 

India 22,670,000     29,000,000 

British  Possessions 11,970,000     60,761,200     29,394,800 

Foreign  Countries 6,905,000     14,254,125 


Total 


19,470,000     97,226,200     89,748.925 


Yeiir  190.      year  l9.'l.     Year  1922- 
Municipalities  and  Public  Boards:  £  £  £ 

Great  Britain  and  Ireland 53.909.750     18.543,750       8.246.809 

India 1.0(10.000       3.533.086 

British  Possessions 4.323.000       3,894.512 

Foreign  Countries.- 7.087.500 

Total 63,969.750     23.866.750     22.761.906 

Railways: 

Great  Britain  and  Ireland 211.000      6,652,940 

India.. 

British  Possessions. 1.616.000  628.000           805.000 

Foreign  Countries 982. .WO     14.632,300 

Total 1.616,000        1,721,600     21,890.240 

Governments,     Munlcipalitiea,     Government 

Boards  and  Railways,  as  above 76.0.15.750  122,814,450  134.401.071 

Banl(s  and  discount  and  insurance  companies.    I9.K51.9(19  5.0:'I4.360  1.892.851 

Breweries  and  distilleries 3.042.881  4.461.(137  1.694.675 

Commercial  and  Industrial 180.262.070  37.595.389  26,869,269 

Electric  light  and  power l.itSii..S94  7.017.812  3.239.617 

Financial,  land.  Investment  and  tiust 13.07H.6.J4  2.676.2^0  9.698.266 

Gas  and  water I. +47. 395  2.880.070  2.6,55.434 

Iron,  coal,  steel  and  engineering 31,781.6.16  4,912,173  13,895,550 

Mines 6.787.866  960,256  1.822,493 

M otors  and  motor  manufacturing 8,469.962  823,292  626,676 

Nitrate 10(1.000             1,682,600 

on 16.683.2.52  16.699.162  17.030.302 

Shipping  and  canals  and  docks 15.635.372  6.6.52.059  16.892.850 

Tea.  coffee  and  rubber 6.<i42.499  1.306.146  472.950 

Tolegraphs  and  Telephones 3.039.6.50  540.000  2.339.600 

Tramways  and  ominbuses i..')4«.548  1.522.999  1.654.646 

384.210.818  215.796.454  235,668.660 
*  Excluding  British  Government  loans  raised  directly  for  national  purposes. 


VOLUME    OF    BUSINESS    ON    THE    CHICAGO 
STOCK    EXCHANGE. 

As  in  the  case  of  most  other  stock  exchanges  the 
year  1922  was  one  of  much  activity  on  the  Chicago 
Stock  Exchange.  As  a  matter  of  fact,  the  dealings 
appear  to  have  been  by  far  the  heaviest  on  record,  the 
sales  reaching  no  less  than  9,145,205  shares.  This 
contrasts  with  5,165,972  shares  in  1921,  7,382,145 
shares  in  1920  and  7,408,915  shares  in  1919.  As 
compared  with  the  years  immediately  preceding, 
great  expansion  is  disclosed,  the  sales  in  1918  having 
been  only  1,955,151  shares,  in  1917  only  1,696,428 
shares,  in  1916  1,611,317  shares,  in  1915  but  715,567 
shares,  and  in  1914  no  more  than  385,783  shares. 


SALES  FOR  SERIES  OF  YEARS. 


1922 

1921 

1920 

1919 

1918 


No.  Shares. 
.  9.145.205 
.  5.1(i5  972 
.  7.382.145 
.  7.408.915 
.  1.955.151 


1917 1.696.428 

1916 1.611.317 

1915 715.567 

1914 385,783 

1913 1,001.417 

1912 1,174.931 

1911 1.040,068 

1910 894,362 

1909 1,623.495 

1908 819.216 

1907 895.984 

1906 1.234.637 


1904... 
1903... 
1902... 
1901... 


Bonds 
$10,028,200 1  1905.. 

4,170.450 

4.652.400 

5.232.150 

4,590.620 

9,012,400 
11,889,400 

9,237,600 

9,085.500 

9.391,000 
13.757,000 
14,752,000 

7,347.000 
14.800,000 
15,259.000 

4,466.200 

6,858.050 


No.  Shares. 

.  1,544,948 

.  1,251,177 

.  1.024.002 

.  1.356.558 

.  1.877.883 

1900 1.424.252 

1899. 3.300.386 

1898 1.845.313 

1897 987.772 

1896 1.726.400 

1895 1,386.657 

1894 1,553.947 

1893 1,157.701 

1892. 1.175.031 

1891 710.000 

1890 1,097.000 

1889 150,100 


Bonds. 

$9,556,500 
6.432.700 
3.364.160 
8.967.100 
9.338.700 
8.735,900 

12,483,650 
9,856,800 
6,575.000 
4,853.950 
8.382.500 

10,213.500 
6,575,650 

14,198,000 
9.435,000 

18.368.000 

18.530,000 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR  1922. 

Continuing  the  practtice  begun  liy  us  oightetMi  years  ago,  \vc  furnish  below  a  record  of  tlu;  liigh(!«t  and 
lowest  prices  for  each  month  of  1922  for  all  the  leading  stocks  and  bonds  dealt  in  on  the  Chicago  Stock 
Exchange.  In  the  compilation  of  the  figures,  wliidh  are  baaed  entirely  on  sale  transactions,  we  have  used 
the  reports  of  the  dealings  as  given  m  the  Chicago  Stock  Exchange  oflicial  list  each  day,  and  in  our  range 
we  make  no  distinction  between  sales  in  small  lots  and  sales  in  large  lots. 

For  record  of  previous  yeiirs  see  "Ciironiclo"  of  Jan.  28  1022,  i)age  853;  Jan.  29  1921,  page  41.^);  Jan. 31 
1920,  page  409;  Feb.  1  1919,  page  410;  Jan.  26  1918,  page  383;  Feb.  3  1917,  page  399;  Jan.  29  1910,  page  380; 
Jan.  30  1915,  page  349;  Jan.  31  1914,  page  347;  Jan.  25  1913,  page  244;  Jan.  27  1912,  page  250;  Jan.  28 
1911,  page  234;  Jan.  29  1910,  page  27G;  Feb.  6  1909,  page  348;  Jan.  25  1908,  page  205;  Jan.  19  1907,  page 
138;  Jan.  20  1906,  page  135;  and  Jan.  21  1905,  page  198. 


BONDS 

January 
tow    High 

Fetiruarp 
Low    /Ugh 

March 
Low    High 

Avrtt 
Low    I  Ugh 

Mau 
Low    High 

Junt 
Low    High 

Jvlii       I     /I  ugunl 
Low    High  Low    High 

September 
Low    High 

1    October 
liow    High 

Notcmbur 
Imu)    High 

1  Deeembtr 
Low    High 

Armour  &  Co  4^* •"• 

S-I2 
10234 

88 
10234 



88 

88 

16489  10 138 

79'    '84' 
49       .531 4 

"7834  "84I4 
6(5       751 1 
4SI4    52 
24       32 

9914   '99h 

9634    n.m.s 

1051 2  IO5I3 

9634    9634 

'eo"    "e"2Vl 
8534    8534 

90       90 

8112  "83' 
51)4     .5234 

'§2"    '83I2 
72       70 
•1912    523s 
27        28 
53       54 
99'3    'M\ 
9778    981.1 
9SI4  10034 

'8S3g  sih 
51       51 
02       64 
57       68l'> 

loiu  10412 

'84"    'a"4 

80       S(!>4 
49       53 

'7912  '83" 

50 '     '50" 
25       2«i4 

9978   '9"97t 
9814    98l2 

105'    105 
99»4  100 

78"     '79' 
46       48 

"79'  "so' 

'40"    "4012 
"56"    "5"o" 

"Osi's  '99" 

91        91 

'9934    997^ 

78l"2   "8OI2 
4OI2    49I2 

"78i'4   "8'2"l2 

'•46"     "4S-1. 

2512    26 

5012    531; 
100      100 

98^4    991,1 
10718  1071s 

9S78    99 

9158      915s 

166'  101' 

ROS   '823* 
471s    521? 

'82'    "8"2'a4 

'49"    '4"9 
25I2    2612 
65       58 

99l"2  "9'978 

90       90 



Beaver  Protl  Ut  ref  7K8.  ..I'»42 
Booth  FUhrrles  S  P  D  60      1926 

..    _    

79'     "8"o"" 
77 14    8OI2 
49       52 

'7612  "s'o" 
60       69I4 
46       52 
22       22 
42       46 
9S78    991s 
9434    967s 

10438  1043s 

7812   "Sl'li 
47       50 

7958    Sl'si 
67       68 
4.'>i2    45I2 
26       26 

9978    "9978 
99I4  100 
IO8I2  1081? 

91"     '91 

78"     Ys's'i 
47       4OI2 
7712    79 
77I2    80 
04       64 
44'.2    45 

Chlcaao  City  Ry  5s 1927 

Chlcafio  City  &  Con  Ry.i  5ii  1927 
Chic  Pneiim  Tool  Ist  5s,..  1921 

Chlcailo  Kys  5s 1927 

5<  Series  "A" 1927 

4s  Series  "B" 1297 

Adjust  Income  4s 1927 

Purchase  money  5s. ... 

Chlcaiio  Telephone  58....  1923 

Commonwealth  Edison  5s.  194.1 

6s                                                 194) 

67 
351" 

67" 
5II4 
33 
17 

9Si"s 
93I2 
104 

72 
4112 

YlK 
5II4 
4<1 
17 

"9834 

953, 

104 

70       76 
3OI2    46 

76'    '75" 
4934    63I4 
38       41I2 
20I2    20I2 
33I2    38 
9S34     9S7f 
94       94^8 
104     101 

77       78 
46I4    47I2 
7734    78 

76     -a 

62       62. 
41l2    43 

9978  "9'9"7g 

981.1    99I4 

9734  "9"8"l2 
9012    9012 

"99"*  V9I41 

Commonwealth  Electric  5n  1943 



'87«2  "8'7i2 

98       98 

Cudahv  PacKInC  Ut  M  rt  5s  1946 

Lake  Street  Elev  Ut  4« 1928 

Uetrnp  W  Side  Elev  Ist  4s.  1938 

52" 
50 

8312 

§5' 

'67  ij 
,541,, 
831? 

"86 

881t    8834 
'57'    '5"7i4 
8,3"     8"4l2 

sh'     861 2 
92       92 

8712 

57" 
5612 

S4r2 
86 
91 
82 

8712 

'6'o"»< 
5612 

'8412 
86 
91 
82 

90l2    91. 

39      59 

57       57 

56       601.1 

6II2    675s 
57       63 
91I4    91I4 
90       90 
96        90 
9634    9034 

6OI2    07 

8858  "9"r" 

91       91 

45       65 



Morris  &  Co  4^8 1939 

Oltden  Gas  Co  5s 1945 

Peoples  Gas  L  &  C  1st  6s..  1943 

Refundlnit  fjold  5s 1927 

Chir  Gas  1    &  C  Ut  S«         1937 

88I4    881 1 

85       85 

87U    90 

OII4    913t 





8712    87I2 

95       95 

92Ss    93 

9II2    925s 

93       93 

Fub  Serv  Co  1st  ref  g  Ss      .1956 

91        92I2 
91        911; 
98       98 

89       92  Is 
'95'%    96' 

871?    89I4 

South  Side  Elev  4Hs 1924 

Swift  &  Co  1st  s  f  4  58 1944 

Wilson  &  Co  1st  5s                    1941 

95 

"9"2  " 
96 

77I4    80 
90'8    91I2 

"9184 
8912 

'9"2«8 
8912 

86       86 
96       96l2 

'96"  'm' 

85      89'4 
97       97I2 

9984    9934 

8712   8712 
96       96 

96"    "9734 
99       99 
9934  100 

85       87 

95I4  102 

116     116 

70       73 

9738   "9'9"i2 
1218     I2I4 
86I2    87 

"5i"2  "5'l? 

734       87s 
44       49 

6         7 

88I4    881.1 
96     100 

9978  100 

8838     8838. 
97       98 

West  Va  Water  &  El  6s          1942 

■ 

9934    9934 

85       88I2 
IO2I4  115 

76'    "7'2l2 
90       90 
99     100 
1218    12is 
86I2    8712 
5         5I2 

"5"     ""558 
7I2    10 

46       60 
658       65» 

STOCKS 
Amer  Public  Service  Pref 

85I2    88 
119     120 

'71"     "7"5"" 

9912  110"" 

12lg     12ls 

87        8710 

5          534 

88       91 
120     120 

74"  'so" 

100     lOOig 
9038  lOOii 
1218    121s 
87       87I4 

90       96 
120     120 

72"    "7"7"" 
99I2    9978 
90       9978 
12i8    121s 
87      '87I2 

93       94 

American    Radiator 25 

Preferred ...    leO 

83 

88 

87       89 

87 

90 

88       99 

97I4  102 

11638  ms^ 

American  Shipbuilding !•• 

Preferred 1»C 

Armour  &  Co  Preferred 100 

Armour  Leather 15 

Preferted 100 

Beaver  Board                                    * 

87 

71 

91 

1218 

83 

6I4 
22 

90 
74 

943^ 
12l,s 
83 

8I4 
24 

9378   "9"8 
121s    1214 
83       83 
434      7 
20       24 

8712 
68I4 
9534 
1218 
83 

4 
21 

6I2 

6I2 
34 

7I4 

96 

73I2 

9812 

12I4 

84 

12 

30 

7 

7I2 
36i2 

8 

70      96 

"96i"2  '9'7' 
1218    121:; 
83       88 
6         8I2 

72       81 
73I2    731? 
9658    98 
1218     123t 
86     10212 
5         7I2 

60       80 

'96"    '9"8'i2 

1218    12ii 

85       871? 

7         71? 

24 14    241.1 

6I2      7l2 

7I4      81? 

35I2    451? 

72I4    75 

9678  10114 

97s    12I4 

87     IOOI4 

Preferred  . 

Certificates * 

6         6I2 
6         7I2 
34       36 

'"6l'2    ""7'l"2 
34       36 
6I2      6I2 

6I4       5I2 

8          8 

46       48I4 

Booth  Fisheries  new • 

5 

34 14 

9 

734 
37I; 
9 

5         7 
35       35 

46'     '46'" 
6         6- 

85       88 
4         6 

22       23 

4i8      5 

478       5 

Preferred  .  . .                           100 

Bunte    Bros .    .    10 

3I2      7 
....    ..^-. 

20       21 

Preferred  . 100 

Case  (J   I) • 

1st   preferred 100 

3 

3'>s 

3         3I2 

3 

20I4 
9 

6 
29S4 
10 

4         578 

2812    281? 

91E    10 

414      6I4 

578      9 
27       27 
7I2      934 

5I2      7 

20       20 

8         8 

5I2      7I2 
20       20 
8l8       87s 

6l8      61s 

2OI2    201? 

884      83j 

212      4 

2d  preferred 100 

9I2 

9I2 

5I2      51& 

Central  III  Pub  Serv  common    . 

838       81; 
85       90 

Preferred     100 

8434     8434 

58        1 

5         884 

87       92 

88I2    8912 

Chic  CIty&Con  Ry  pt  sh  com  .» 

38 
458 

'2 
6I2 

38        21s 
6I4       9I2 

'8 
7 

2I2 
334 

134 
8I4 
2I2 
7>4 

lis      11? 
7           834 

""5"    "6"l"2 

lU        178 
7I4      9 
lis     II2 
5       12 
65       65 
20       22 
334      5 
II4      114 
l2         I2 

II4      11' 
684       834 
II2      II2 
6         8 

II4         13s 

5         7 
'"&      "7I4 

I2      II2 
514      8 
21')      21' 
6  "      7I4 

34        34 

Pref  ei  red * 

Chicago  Elev  Ry  common 100 

5         6 

5         5I2 

378      534 
I2      1 

Preferred 100 

Chicago  Pneumatic  Tool.. .  100 

1'2 
56 
10 

II2 

2 
56 
11 

134 

ll2       478 

6           958 

6i8      8 

16"  "i"o"" 

2         2I2 

lis     lis 
I4         I4 

5         67s 
83       83 
10       10 

17s        2 
34          3j 

I4          I4 

3         5 
83       84 

Chicago  Rys  Part  Ctf  Serlesl  .. 

....    ..^.. 

34      3 

1412    I4I2 
2I2      234 
1          1 

I4I4    141 
2         3I4 
68          5^ 

18       18 
21?      3 
3         3 

2-)i'  251  ' 
1.3012  1313i 

10       IOI4. 

Part  Ctf  Series  2 

178        3 

II2        II2 

6 

6 

312      412 
lU      II4 

I4    II2 

Part  Ctf  Series  3 

3$        3& 

Part  Ctf  Series  4 . 

Chicago  Title  &  Trust 100 

235 
II4I2 
93 

"578 

164" 

50 

235 
116 
115 

"6I4 

l'o'4  " 
56 

250     260 
II4I2I2O 

260     260 
II9I2  12812 

275     295 
130     131 

300     300 
130     13134 

225     225 
130     131 

Commonwealth  Edison 100 

Rights 

12712  13212 

13012  131 

127     140 

133     I37I2 

130     139 

Consumers  Co  common 100 

Preferred 100 

Continental    Motors 10 

Preferred 100 

Crane  Co  preferred . . 

Cudahy  Packing  Co  com.. .100 

Daniel  Boone  Woolen  Mills. .25 

5  5I4 
6918    591k 

6  57). 
59I4    59I4 

106     106 
55       68 

5I4 

6II2 

534 

85" 
6?l2 

6 
6112 

77s 

l'o'5"l2 
68 

5I4      6I4 

""712  ""9"" 

i63l"2  1031? 
64       67 

5I4      9 
62       70 
8           834 

107"  fo'g' 

6412    6512 

6I4      8I2 

72       75I2 

738       8I2 

106'   l"o"834 
64       6412 

6I2      7 
69       70 

7I2      8I4 

169"  I'fo"' 

6138    63 

6         63j 

67       7OI2 

678        81... 

iog"  I'l'o 
62       63 

51 2      534 
67       67 
87s     1038 

10814  110 
62       67I4 

558    lOis 
67       75 
9       1184 

116"  m 

6212    64 

6I2      8 
66I2    72 
958     III4 

ui"  l'l'2" 

62       6312 
32       3334 

6I2       612- 
62       68 
IOI2    11»4 

iio"  iii~ 

6II4    65 
3112    34 

Decker  (Alf)&  Cohn  Inc  com.    • 

.:::  ::: 

171?    171? 
75       76 
71       72I2 
112     113 

15       15 

Preferred 100 

ei' 

105 

'6'2" 
108 

71       71 

60       70 

108     1091? 

'7112 
109 

"7'2~ " 
H8 

80      80 
72       78 

71       77 

Deere  &  Co  preferred 10« 

Diamond   Match 100 

Dodge  preferred 100 

7612    7934 
114     118 

77       78 
11234  115 
100     100 
234      37s 

76I4    7^ 
115     II7I2 

75I2    7634 
105     II6I2 

7112    75I2 
116     118 

72       74 
117     122 

7112    73l£ 
117     118 

Earl    Motors.                                    * 

212 

30 

6 
30 

2I2      3I4 

2l2 

4 

2I2      4I4 

3         5 

3I2      4I2 

2           278 

134      21; 

II4        2l8 

58       258 

l2      1 

Preferred 

Certificates 

4         4I4 

4         4 

3         3 

Eddy  Paper  Corp * 

25I2    30 

Fair  (The)  cumul  pref.    .    .100 

102     IO2I4 

102     104 

Girabel  Bros  Inc  com  w  1            * 

44       461; 

102      102 
1412    16 
25       27 
85I2    87 
83       86I2 
7612    79 

106     107 

Preferred 

102     102 
I4I2    I6I4 
26       27 
8412    88 

"77i'2  "7"9" 
109     111 

101     101 
1278    14I2 
26       2812 
86       88 
80       8558 
80       85 

Godchaux  Sugar  common.    .    * 
Gossa  rd  H  W  pref  erred 1 00 

11 

1412 

10     1212 

1412 

18 

15       18 

I3I2    15 
25I2    2812 
8712    94 
8712    93 

14       1734 
26       2634 
85       90 
77I2    86 
78       80 

14       15 

25       27 
8512    897s 
8II2    84 

10     1412 

26       2812 
82       86 
85       85 
88       98 

116     119 
36*8    3838 
412      478 
20       231s 

109     110 
77       81 
40       45 
30       3018 
93        99 

14       18 
26       30 

Great  Lakes  D&D 100 

Hartman    Corporation 100 

Hart  Schaffner  &  Marx  comlOO 

8112 

81 
73 

102 
85 
85 

94I2  106 
82       94 
79I2    79I2 

94 

96 

77 

107 

99 
103 

78 
107 

9134    98 
92       37 

82       84 
83I2    85I4 
98       99 

Preferred. 100 

116     116 

Hayes  Wheel  Co...                 .      • 

~ 

' 

361'    39I0 

Holland-American  Sugar io 

4I4 
1034 

4I4 
1438 

478        478 

16       191? 
102     103 
70       72 
49I2    56 

'1778    2Y1? 

5I8       7l2 
19       2118 

61?      684 
1718    2018 

5         6I4 
1634    187s 

5         6i8 
I8I4     2338 
109     1091; 
74       76 
47       51 
35       37I2 
100      101 
178        178 
758       8 

5         6 
2OI2    231s 

'73l'2   "8"5" 
47       48 
30       331s 
96     IOOI4 

5         6 

Hupp  Motor.                                  10 

13       151s 

1458 

1678 

92lo    26 

Preferred 10 

111      112 

Illinois  Brick.                             ioo 

"sol's 

'5'4" ' 

56       60 
4934    50 

60 
4812 

75 
49I2 

70       71 
65       58I4 

71       75I2 
6058   5714 

71       75 
61       5334 

73       74I2 
5OI2    511; 

77       8412 
40       48 
25       26 

Inland    Steel..    .                         25 

Kuppenhelmer(B)&Cocom..    5 

Preferred  .. 

92       94 

Llbby  McNeil  &  Libby io 

434 

6 

5I8      7I2 

4 

7 

258      434 

258      3 

2         2»4 

2         2I4 
734      8I4 

134      278 
734      8I4 
2         2 
378       5I4 
5         5I2 
4634    49 
75I2    77 
96       98 
4         6 
115     120 
178        178 

New 

778    IOI4 

7I4      8l8 

578       7I4 

Old 











Lindsay  Light 10 

4 

4I4 

4         4I4 

334 

6 

4I2       57s 
5           558 
36       37I2 
71       76 
9612    99 
5         6 

414      6 

4         4I2 

4         418 

5         6I2 

4         6 

4         4I2 

4           458 
8         8 

Preferted 10 

Ulddle  West  Utilities  com     ioO 
Preferred 100 

2II2 

53 

82 

4 
114 

1'8 

27I2 

60 

8478 

41 2 
114 

2-8 

31       39 
60       65 
84       90 

3I2      4I4 
II2I2II3 

212      234 
IOI2    1034 
1038    1034 

25s        258 

3312 
64 
89I4 
4 

38I4 
7II2 
97 
612 

37       5334 
72I2    77 
98I4    99 
5I8      6I2 

411?    451? 

74       75iz 

9338    9812 

61?      7I2 

42       52 

75       78 

9614    97 

6I4      7 

116     II8I4 

4612     5138 
7812    85 
96       975s 
334      4I2 

4.534    50 
85       881? 
96     IOII2 
2         334 

45       48 
84       80I2 
1003s  106 
2         2I4 

44I2    47 
8212    84I4 
1021?  105 
I2      2 

Prior  Preferred.. 

Mitchell  Motor  Co.                       * 

National  Carbon  pref  (new)  100 

National  Leather 10 

212 
IOI2 
10 

2l2 

234 
1034 
1058 

234 

2I4       258 
10       10 
95g     IOI4 
2I2      21? 

2         2I2 

2l8       2l8 

Preferred  . 



_ - _ -        -- - 

New 

8l8 

134 
134 

1114 
212 

2^^ 

8I2      934 

8         9 

734      8l8 

712      8 

734      8l8 

734    IOI4 

7I2      9 

658       778 

Old I 

Stamped 



•  No  par  value. 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR 

1922— 

Concluded. 

Jamtary      Februarv 

March 

AprU 

Mat 

June            Jutsi          August 

Sepumber      October 

Notember 

Dtumber 

STOCKS 

iMW    Higit  Low    High 

Low    High 

Low    High 

Low 

High 

Low 

High 

ioa>    Hiah\Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Orpheum  Circuit  Inc 

IVople's  Gas  Light  &  Coke 

...1 
100 

1212    15 
6212    6818 

15U    16»4 
691'    7512 

14       19 

181'    20I4 

20I2 

21 

17 

21 

17I4    1714 
85      87 

19       2II4 

23       27 

8312   8312 

86I2    86I2 

85 

8712 

801s 

84 

8512    92 

9312   96I4 

94       97 

92       92 

9118    94 

4OI4    42 
1001?  IOII4 

39      4118 
1001-  101 

40       45 

SOU    42 

37%    38 

Preferred  .                 

•Pick  (Albert)  &  Co.. 

— 

* 

19"     "2"8"" 

22I2    2534 

22I2    2512 

2534    2834 

26I4 

2834 

2512 

285s 

24»4    27»4 

26I4    27I2 

26I4    2734 

261?    28% 

26»4    3IS4 

31       35 

iPififtlv  Wiggly  Stores  Inc  "A".* 

25       37 

33I4    3912 

2378    4II4 

39       46 

42 

54^8 

3934 

49 

40       43I4 

41        43% 

403j    46 

4018    44% 

39I4     4778 

44I4    59I2 

"Pub  Serrice  of  Nor  III  com 

mo 

SOS4    82 

82       88 

89l2  101 

99     101 

98 

100 

98I4 

9yi2 

99     101 

98     101 

100    10234 

IOII4  108 

10212105 

103     104 

Preferred 

100 

83       83 

8234     8358 

85       95 

92I4    94 

9234 

93 

92 14 

9812 

90       93 

9OI2    93 

92       94I2 

90       95I2 

94       98-6 

93       98 

Rights 

»4          7s 
175     180 

%       II4 
180     185 

, 

<Jjaker  Oats  Co 

100 

143     160 

152     161 

161     175 

17.-i     180 

180 

180 

175 

176 

200     200 

225     225 

211     225 

220     230 

Preferred  . 

100 

94I4    951? 

931»    94I2 

93I4    95 

94I2    96 

95 

96 

9612 

98 

97       99 

98       99% 

9812    9834 

98l2  IOOI4 

97I4    9934 

96       987* 

Rco    Motor                     .... 

10 

1334     19 

18'4    I9I4 

1834     21 

2034    25I4 

2312 

27 

231.' 

27I2 

I2I2    29 

1234    I412 

1218     1378 

1234    14 

1278     1334 

I3I2    1418 

343/    40I4 
75I4    7634 

39 

75^8 

4634 

8OI2 

45 

74 

5012 
77% 

21       30 

Sears-Roebuck  com 

100 

6OI4    64 

59I2    69I4 

67       73 

78       81 

80       94I4 

89       911? 

89       91 

78%    8912 

8034    8912 

Preferred 

Standard  Gas  &  Electric. 

.100 
■>0 

"13"     163^ 

94       94 
14       163/. 

. 

109     109 
20       2034 

1412   leu 

1634     I9I2 

17 

1934 

19 

2078 

19I4    20 

I9I2    2OI2 

1912    21I4 

17        I9I4 

17       1934 

Preferred 

so 

42       43 

4234    44 

43I4    44 

44I2    47 

46 

47I2 

4612 

49 

4812    493d 

48       49I2 

43I4    49 

4812    50 

48       49I2 

48       49% 

Stewart  Warner  Speed  com 

100 

24       2978 

26l2    34I2 

3334    383s 

37%    4238 

37V8 

4578 

411s 

45 

43I4    4538 

42%    48% 

4612    52 

4934    5334 

50%    60 

5612    79 

Swift  &  Co.    

100 

9II2  IO2I4 

100     IO8I2 

101      10778 

IOII2IO5 

IOII4 

10378 

9934  I04I4 

100    10134 

101      107 

106      HO 

10634  10934 

107     1093s 

106     IO912 

Swift    International 

15 

2OI4    2338 

20       23I4 

20       23 

17       2II2 

1912 

2114 

19 

2OI2 

I8I2    2038 

19       22I4 

21        25 

2OI2    24 

18%    22 

1834    2OI2 

Temtor  Prod  C  &  F  "A"... 
Thompson  (J  R)  com 

3I4      4I4 
40       43I2 

2          5l8 
41        4314 

238      3 
41 1"    45 

238      234 
43I2    5II2 

1 

2J4 
5014 

17g 

2I2 

1%        134 
45       53 

II4       2I4 

78       114 

"25 

4734 

4434 

4838 

511s    55I2 

49       54 

49       50 14 

48I4    5II2 

48l2    50 

(Jnlon  Carbide  &  Carbon. 

* 

43       47^8 

4434    5134 

4978    5958 

5618    59I4 

5518 

59 

54^8 

59 14 

543g    59 

5612    62 

5912    631? 

6018    651? 

57       63% 

5812    67 12 

United  Iron  Works  v  t  c 

50 

6          7I2 

7          9^6 

7          734 

7          8I4 

7 

7I2 

6I2 

9I4 

7I4       7I2 

6I2       7I2 

6I2      7 

6%      9 

7I2      884 

6I2       8'4 

<Jnited  Light  &  Rys 

100 

29       36 

34       43I4 

40       56 

53       57 

61 

6934 

65 

69 

51       54I2 

52       61 

5934    69I4 

68       73 

68I2    721? 

6912    7312 

Preferred  .      _    

100 

71>4    7612 

7434    76 

70       77 

7434    77I4 

76 

8II2 

77 

7812 

7378     7678 

7534    77 

7612    7812 

771s    80 

76       7834 

75I2    79I2 

79       8034 
1714     18 

81       88I4 

89I2    8912 
I412    15 

90       90 

(Jnlted  Paper  Board  com.. 

.100 

I3I2    14 

1318    I3I2 

i3i2  15" 

13I2    1534 

16^8 

I8I2 

1518 

17 



15        19 

1334    I4I2 

Preferred 

V  S  Gypsum  com 

.100 
..20 
.100 

7638 
54 

7638 
56 

56 

57 

53%    54 

53       5834 
101      101 
26       26 
5612    6312 

57 12    5¥ 

105     105 

25       25 

57I2    61 

5834    6712 
104     105 
25       25 
52I4    59I4 

62I4    67 
IO5I2  106 
23       23 
52I4    5534 

60%    6'8'l4 

101     106 

27       33 
6412    6912 

34       40 

6512    7II2 

3413 

61 

36S4 

07 

30 

5618 

34 

6412 

27       27 
5612    61 

19       27 

Wahl  Co  ...      

« 

60       68 

6538    68I2 

53I2    58 

Ward  M  &  Co  pref 

100 

76        81 

88       90 

90       90 

91 

97 

97I2 

97I2 

99     100 

100     101 

1021s  10218 

1027s  104 

104     115 

108     108 

When  Issued 

20 

1218    I5I4 

I2I4    15l8 

15       I7I2 

I7I4    2278 

20^8 

2434 

2OI2 

2434 

2II4    23I4 

2178    2534 

211s    23-i4 

2OI2    2278 

20       2278 

2OI2    23  Ig 

Western  Knitting  Mills... 

» 

5          7 

514      534 

5I4      8I4 

6         8I2 

7I2 

IOI4 

7 

9I2 

7I8      8 

7          7I2 

7I4      9% 

834     12 

8I4    IOI4 

8         9 

Western   Stone 

Wilson  &  Co  com 

.100 

138       138 
30       30 

lis        138 
39I4     39I4 

1 

1 

1 

1 

1          1 

I2        I2 



4618    4618 

4678 

4678 

41       41 

[ioo 

* 

74       75 

Wolff  Mf^  Go  com 

28       29 
IO412  IO712 

28       2812 
10634  111 

27       28 
107     II5I2 

27       2712 

Wrlgley  Jr  com 

25 

9712  103 

100l2ll0'8 

97      107 

99I4  105 

1011s 

104 

101 

IO6I2 

102     IO7I2 

IO3I2  IO7I2 

IOOI2II5I2 

Yellow  Cab  Mfg 

10 

170     224 

217     246 

1125  245 

170     210 

2041221212 

I37I2225 

13812  148 

141     176 

155     210 

18912  2O6I2 

181     197 

192     226 

Yellow  Taxi          .        .    . 

5712  ei^s 

*  No 

56       iS 
par  value. 

6712    82 
zEx-divi 

74^8    8II2 
dend. 

7014 

7812 

70 

74 

69       7234 

71       8078 

72I2    76 

73       78 

69%    74 

70%    75 

«  No  par  value. 

THE  MUNICIPAL  BOND  MARKET  IN  1922  IN 
THE  CENTRAL  WEST. 

[By  C.  W.  McNear,  of  C.  W.  McNear  &  Co.,  Chicago.] 

The  municipal  bond  market  in  the  Central  West 
during  the  year  1922  may  be  said  to  have  been  fairly 
normal.  The  price  fluctuations  as  compared  to  the 
several  previous  years  were  very  slight.  In  January 
of  1922  the  bond  market  was  not  only  active  but 
•Strong,  following  the  spectacular  rise  in  municipal 
bond  values  which  started  about  October  1921.  In 
the  middle  or  latter  jjart  of  January,  the  era  of  bond 
speculation  having  somewhat  subsided,  prices  sagged 
slightly  and  held  on  a  comparatively  even  basis  until 
about  the  middle  of  May.  The  accumulations  of  mu- 
nicipal issues  in  the  hands  of  the  dealers  were  com- 
paratively large  the  early  part  of  the  year,  but  by 
May  the  floating  supply  had  been  fairly  well  ab- 
sorbed, and  this  resulted  in  another  slight  upward 
iuovement  in  prices.  The  anticipated  June  and  July 
market  failed  to  materialize.  Many  dealers  expected 
an  abnormal  demand  for  municipal  bonds  on  account 
of  the  calling  of  the  large  number  of  Victory  bonds 
for  payment  on  June  15.  This  situation  had  evi- 
dently been  largely  discounted,  and  consequently  the 
market  was  rather  soft  after  the  1st  of  July  invest- 
ment period.  During  the  summer  months  the  de- 
mand was  more  or  less  spotted  and  prices  sagged 
somewhat. 

The  flotation  of  the  new  Treasury  414s  early  last 
fall,  in  conjunction  with  the  acute  foreign  situation, 
again  slowed  up  the  market  to  a  considerable  extent. 
The  large  volume  of  undigested  New  York  ''legals" 
in  the  hands  of  the  Eastern  dealers  depressed  to  some 
■extent  the  Western  market,  as  prices  for  local  and 
general  market  municipal  issues  reacted  in  sympathy 
with  the  market  for  New  York  "legals,"  although  to 
a  much  less  extent.  The  year  closed  with  an  increas- 
ingly strong  demand  for  municipal  bonds  in  this  (the 
Chicago)  market  and  a  real  scarcity  in  the  current 
supply.  Very  few  bonds  were  in  the  hands  of  deal- 
ers and  a  comparatively  small  amount  of  new  issues 
were  in  prospect. 

Taken  as  a  whole,  the  price  fluctuations  during 
'ihe  year  1922  ranged  within  narrow  limits.    Second 


class  municipal  obligations,  that  is,  bonds  available 
to  net  from  4.80  to  5.25%,  showed  much  less  tempo- 
rary fluctuation  than  the  higher  grade  securities  and 
on  account  of  the  continuing  demand  from  the  pri- 
vate investor  for  bonds  netting  a  higher  rate,  this 
class  of  bonds  probably'  showed  a  much  more  general 
enhancement  throughout  the  entire  12  months'  pe- 
riod than  the  higher  grade  municipals  included  in 
the  New  York  legal  class. 

The  total  volume  of  municipal  bonds  from  the  Cen- 
tral West,  Northwest  and  Southwest  was  consider- 
ably more  than  that  issued  during  any  of  the  pre- 
war years.  However,  if  the  large  issues  of  State 
bonds  for  highway  and  soldiers'  bonus  purposes  and 
such  other  issues  as  had  been  hanging  over  the  mar- 
ket for  several  years  awaiting  an  increase  in  price 
levels  were  deducted  and  consideration  given  to  the 
general  increase  in  cost  of  public  improvements  on 
account  of  the  higher  prices  for  labor  and  material, 
the  output  of  municipals  in  our  territory  was  very 
slightly  in  excess  of  what  maj  be  termed  a  normal 
amount.  In  other  words,  the  recent  publicity,  charg- 
ing municipalities  with  undue  extravagance,  is  with- 
out foundation  in  the  Western  territory.  The  move- 
ment toward  the  construction  of  good  roads  is  gen- 
eral throughout  this  entire  country  and  the  greater 
portion  of  municipal  borrowing  has  been  largely  for 
this  purpose.  That  the  tendency  of  municipalities  is 
toward  conservatism  rather  than  reckless  borrowing 
is  shown  by  the  large  number  of  municipal  issues 
which  were  voted  down  at  the  November  elections. 

The  proposed  constitutional  amendment  to  tax  fu- 
ture issues  of  municipal  bonds  affected  in  some 
slight  degree  the  market  during  the  last  few  weeks 
of  the  past  year,  but  not  to  any  appreciable  extent. 
The  effect  of  this  propaganda  against  tax-exempt 
bonds  was  discounted  some  time  ago  by  the  great  ma- 
jority of  dealers  and  the  large  institutional  investors 
in  municipal  securities.  It  will  undoubtedly  take 
several  years  before  this  amendment  can  be  ratified 
and  there  exists  a  grave  doubt  in  the  minds  of  many 
investors  as  to  whether  36  of  the  States  will  even  ap- 
prove such  amendment.  The  Legislatures  of  our 
Agricultural  States,  although  strongly  opposed  to 
the  rich  man's  tax-exempt  municipal  investment,  will 
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be  very  slow  to  take  away  I'roin  their  rariuer  <-()n- 
stitncnts  tlie  special  advantaj^es  now  enjoyed  by 
them  (hroiij^h  the  Land  IJank  bonds  beinj;  exempt 
from  I'\Mleral  income  taxes.  To  lax  municipal  issues 
without  repealing  the  tax-exemi)t  feature  of  the  Jjand 
Bank  law  is,  to  say  the  least,  inconsistent. 

The  bejiinninf^  of  IWI'A  finds  the  municipal  market 
in  a  more  healthy  condition  from  the  standpoint  of 
supply  and  demand,  than  has  existed  for  some  time. 
For  the  next  few  months  the  trend  of  prices  will  un- 
doubtedly be  upward. 


CORPORATION  BONDS  IN  1922. 

[By  \V.  II.  Gehe,  Manager,  Bond  Department,  Standard  Trust  &  Savings 

Bank,  Chicago.] 

In  view  of  the  European  entanglements,  public 
confidence  has  been  demonstrated  in  the  security 
market  during  the  past  year.  Proof  of  this  is  shown 
by  the  tremendous  volume  of  security  offerings,  to- 
taling over  -15,000,000,000  if  besides  the  corporate  of- 
ferings we  include  foreign  Government  and  Farm 
Loan  issues  and  State  and  Municipal  bonds. 

Offerings  during  the  year  have  met  with  a  ready 
sale  and  in  most  cases  went  into  the  hands  of  inves- 
tors. This  undoubtedly  is  true,  because  corporations 
who  previous  to  1922  were  investing  surplus  funds  in 
interest  bearing  obligations,  were  sellers  of  bonds  or 
borrowers  during  the  past  year. 

Bond  prices  have  steadilj^  increased  in  value  from 
an  average  price  for  25  corporation  bonds  of  about 
75  low  during  the  year  1921  to  a  high  of  about  91% 
during  1922.  The  high  was  reached  during  the  latter 
part  of  the  year,  and  at  the  close  being  somewhat 
above  87.  The  turning  point  was  shown  at  the  time 
of  the  new  offering  of  150,000,000  Swift  &  Co.  10- 
year  6%  notes  and  also  $15,000,000  of  Cudahy  Pack- 
ing Co.  15-year  5^/2%  notes.  The  Swift  issue  being 
offered  at  97  and  interest  and  the  Cudahy  at  par  and 
interest. 

My  interpretation  of  the  tremendous  offering  of 
corporation  securities  during  the  past  year  is  that  it 
has  been  due  more  or  less  to  improved  industrial  con- 
ditions, together  with  cheap  money  rates.  During 
the  period  of  inflation  many  companies  at  that  time 
were  forced  into  financing  themselves  with  high  in- 
terest bearing  obligations.  With  these  conditions 
greatly  improved  during  the  past  year,  companies 
have  very  quickly  taken  advantage  of  the  money  mar- 
ket and  refunded  their  old  issues  with  long  maturi- 
ties and  5%  or  6%  coupons.  This  is  apparent  in 
many  issues  called  during  1922.  Good  examples  of 
these  are  a  few  of  the  folIoAving: 

Cudahy  Packing  Co. 
Swift  &  Co. 

Humble  Oil  &  Refining  Co. 
Gulf  Oil  Corporation. 
Sutter  Basin  Co. 
Francisco  Sugar  Co. 

Industrial  conditions  have  greatly  improved  and 
most  corporations  have  now  gone  beyond  the  period 
of  uncertainty.  Inventories  and  wages  have  been 
adjusted  and  companies  should  continue  to  show 
increased  earnings.  Here  it  is  interesting  to  recall 
the  financing  of  Swift  &  Co.  The  company  has  re- 
funded 165,000,000  of  7%  notes  and  has  sold  |50,- 
000,000  of  10-year  5%  notes,  thereby  reducing  their 
funded  debt  about  f  15,000,000. 

Notwithstanding  the  large  volume  of  securities 
offered  during  1922,  it  is  possible  the  amount  will  be 
exceeded  during  the  coming  year,  with  a  great  many 


new    offerings    of    industi-ials    and    other    corpora- 
tions. 

IMiblic  utility  cor|)orarionH  \ver(!  very  pi-ominent 
during  1922,  the  aggregate;  amount  of  issues  by  IImmu 
having  becui  close  to  .f  1,000,000,000.  A  great  many 
investors  who  formerly  purchased  railroad  and  in- 
dustrial issues,  have  been  educated  to  buying  pul)lic 
utility  bonds  during  the  i)ast  year.  There  an?  sev- 
(M"al  good  reasons  for  this.  First,  com[)ani(!s  of  thlH 
type  serve  a  public  necessity.  Second,  this  type  of 
company  is  governed  by  the  Public  Service  Commis- 
sion and  is  allowed  a  fixed  return  on  its  invested  cap- 
ital. Third,  during  periods  of  prosperity,  such  as  we 
have  had  during  tin;  period  of  t\ut  war,  these  com- 
panies were  not  obliged  to  burden  themselves  with 
large  inventories  and  for  this  reason  did  not  suffer 
tremendous  losses  during  periods  of  readjustment, 
as  has  been  the  case  with  the  majority  of  industrial 
companies. 

For  several  jears  public  utility  corporations  were 
considerably  handicapped  with  increased  wages  and 
material  prices,  as  against  a  fixed  revenue  on  their 
capital  investment.  While  this  condition  existed, 
companies  were  obliged  to  refrain  from  any  new  fi- 
nancing. In  the  meantime  communities  which  they 
served  continually  increased  in  popidation  and  prop- 
erties were  allowed  to  become  outgrown  as  well  as 
deteriorate.  This  condition  necessitated  financing 
to  take  care  of  expansion,  so  that  during  the  past 
year  of  favorable  conditions  many  of  the  issues  that 
have  accumulated  during  the  period  as  mentioned 
above,  have  been  offered  to  the  public.  They  were 
made  attractive  to  the  investor,  however,  due  to  the 
rigid  economies  that  the  public  utility  operators  were 
forced  to  institute  in  their  operating  cost,  and  also 
due  in  a  great  many  instances  to  the  Public  Service 
Commission  coming  to  the  aid  of  these  companies  by 
permitting  fair  increases  in  their  rates  so  as  partly 
to  compensate  for  the  increased  cost  that  they  had  to 
endure.  These  factors  were  such  as  to  make  net 
earnings  of  the  companies  doing  new  financing  suf- 
ficient to  cover  all  interest  and  sinking  fund  require- 
ments to  a  satisfactory  degree. 

This,  in  my  estimation,  is  one  of  the  reasons  for 
the  large  volume  of  issues  of  this  type  during  the 
past  year.  It  is  also  true  that  many  of  the  smaller 
companies  are  now  being  consolidated  into  one  sys- 
tem, which  results  in  economy  of  operation  and  like- 
wise new  financing.  This  also  has  resulted  in  many 
new  issues. 

It  is  interesting  to  note  the  many  new  offerings  of 
this  type  of  company  with  the  open  mortgage  clause. 
This  is  by  no  means  a  new  instrument  in  finance,  but 
many  companies  have  found  the  need  of  additional 
funds  from  time  to  time  to  take  care  of  expansion 
through  the  purchase  of  additional  property.  With 
the  open  mortgage  clause,  money  can  be  raised  more 
readily  to  take  advantage  of  such  opportunities;  it 
enables  the  company  to  benefit  by  market  and  money 
conditions  and  also  simplifies  its  financial  struc- 
ture. This,  I  believe,  is  of  vital  importance.  The  is- 
suance of  bonds  under  this  type  is  subject  at  all 
times  to  the  scrutiny  of  the  Public  Service  Commis- 
sion, and  therefore  subject  to  certain  limitations. 

Some  of  the  more  important  Public  Utility  issues 
offered  during  the  past  year  were  .f35,000.000  New 
England  Telephone  &  Telegraph  Co.  First  Mortgage 
5%  bonds  due  1952,  and  ??25,000,000  Pacific  Tele- 
phone &  Telegraph  Co.  Refunding  5%  bonds  due 
1952. 
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THE   STATE    OF   TRADE— COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  26  1923. 

The  evidence  is  cumulative  that  general  business  in  the 
United  States  is  expanding.  Collections  are  somewhat  bet- 
ter. Key  industries  lilic  iron  and  steel  are  in  good  shape. 
The  buying  of  steel  in  particular  is  on  a  large  scale.  It  seems 
that  a  soft  coal  strike  has  been  averted  by  continuing  the 
present  wage  scale.  There  is  a  big  demand  for  coal,  and  the 
East  still  suffers  for  lacli  of  it.  Loadings  are  so  large  that 
there  is  some  shortage  of  cars  here  and  there  in  consequence. 
Railroads  are  buying  steel  on  an  enormous  if  not  unprece- 
•dented  scale.  There  is  also  a  big  steel  demand  from  such 
industries  as  automobile  companies,  petroleum  tank  makers 
and  the  building  industry.  For  mid-winter  the  activity  in 
building  is  something  extraordinary.  Other  building  mate- 
rials are  in  active  demand,  as  well  as  lumber.  Taking  trade 
as  a  whole  it  is  larger  than  in  Jan.  1922. 

At  the  big  manufacturing  centres  there  is  a  larger  trade 
in  textiles  and  clothing.  For  several  weeks  in  succession  the 
sales  of  print  cloths  at  Fall  River  have  been  reported  at 
anywhere  from  250,000  to  300,000  pieces.  And  New  Bedford 
has  also  been  doing  a  good  business.  Southern  mills  are  very 
busy.  Some  of  them  are  running  night  and  day.  It  was 
feared  that  the  recent  dry  weather  in  the  South  Atlantic 
States  would  interfere  with  the  cotton  manufacturing  busi- 
ness in  the  Carolinas  and  Georgia.  But  of  late  the  Oarolinas 
hare  had  good  rains,  and  instead  of  closing  one  day  a  week 
as  was  recently  directed  by  the  electric  power  companies, 
the  plan  was  dropped  to-day  at  least  at  one  point  in  South 
Carolina  because  of  the  rains  and  higher  streams.  The  cot- 
ton industry  in  this  country  is  also  encouraged  by  the  rising 
tide  of  business  in  Manchester,  which  is  having  a  better  trade 
not  only  with  India,  but  also  with  China.  The  political 
troubles  in  Germany  are  having  the  effect  of  diverting  trade 
in  cotton  goods  from  Germany  to  England.  It  is  still  re- 
ported, moreover,  that  Russia  is  buying  American  and  other 
growths  of  cotton  in  Liverpool.  Russian  business  men  have 
also  been  buying  textile  machinery  in  Germany.  Russia  to 
some  extent  is  waking,  up.  And  the  cotton  yarn  trade  of 
Japan  is  also  in  better  shape  after  a  prolonged  period  of  dul- 
neea  Japanese  are  buying  textile  machinery  in  Canada  and 
shipping  it  to  China,  where  they  are  extending  their  textUe 
industry.  It  is  believed  that  Japan  will  buy  more  freely  of 
American  raw  otton  from  now  on.  There  have  been  steady 
exports  in  that  direction  recently.  At  the  same  time  the 
woolen  industry  in  this  country  is  in  excellent  condition. 
Prices  of  raw  wool  have  been  advancing  in  London  and  at 
the  various  Australian  markets.  The  tendency  of  woolen 
goods  in  this  country  seems  to  be  upward.  Certainly  the 
other  day  fall  woolen  prices  opened  higher.  Rubber  con- 
tinues to  advance.  The  American  trade  wants  England  to 
ease  up  on  its  policy  of  restricting  production  of  rubber. 

The  price  has  advanced  200%  within  half  a  year.  Rubber 
tires  have  been  advancing  as  a  matter  of  course.  It  is  a  re- 
grettable fact,  on  the  other  hand,  that  exports  of  grain  have 
recently  fallen  off.  They  are  larger,  to  be  sure,  than  they 
were  up  to  the  same  time  last  year ;  in  fact,  far  larger,  those 
of  wheat  being  30,000,000  bushels  above  the  total  of  a  year 
ago.  But  this  includes  shipments  from  Canada.  The  Ameri- 
can farmer  has  to  compete  with  large  offerings  of  wheat 
from  Australia  and  Argentina.  In  other  words,  other  parts 
of  the  globe  are  competing  for  the  European  market.  This 
■tends  to  keep  down  the  price  of  American  grain,  so  that  the 
farmer  is  still  at  a  disadvantage  in  this  country  when  he 
comes  to  buy  the  products  of  the  big  manufacturing  towns 
and  cities.  Cotton  has  declined  $2  50  per  bale  on  the  old 
crop  and  nearly  $7  a  bale  on  October  cotton,  partly  owing  to 
the  fact  that  the  prolonged  drouth,  lasting,  indeed,  several 
months  in  Texas,  has  latterly  been  broken,  and  that  good 
rains  have  fallen  all  over  the  cotton  belt.  It  is  certain  that 
the  South  will  make  a  determined  effort  this  year  to  raise  a 
large  cotton  crop  after  the  last  two  crop  failures.  The  acre- 
age will  undoubtedly  be  considerably  increased.  Fertilizing 
will  be  on  a  lai'ger  scale.  The  sales  of  mules  and  other  farm 
-animals  at  the  South  already  point  to  great  activity  in  cot- 
ton culture  this  year.  And  it  is  almost  needless  to  say  that 
-a  more  resolute  fight  than  ever  before  will  be  made  against 
the  weevil  pest.  It  is,  of  course,  unfortunate  that  the  sup- 
ply of  calcium  arsenate  is  not  larger  and  the  price  cheaper, 
so  that  the  great  mass  of  the  Southern  farmers  could  use  it 
to  the  best  possible  advantage  against  the  weevil.    But  good 


weather  will  do  something  at  least  towards  neutralizing  the 
effects  of  the  pest. 

Meanwhile  jobbing  trade  in  general  merchandise  in  the 
United  States  is  widening.  Retail  trade  is  on  a  very  fair 
scale.  Failures  in  business  are  fewer.  The  total  within  a 
week  is  stated  at  508  against  540  last  week  and  644  in  the 
same  week  last  year.  Finally,  the  political  agitation  in 
Europe,  growing  out  of  the  always  tightening  grip  of  the 
P^'rench  on  the  Ruhr  Valley  and  the  increasing  tension  there 
in  more  ways  than  one,  while  it  is  not  by  any  means  entirely 
ignored  on  this  side  of  the  Atlantic,  really  has  no  very  pro- 
nounced effect.  Still,  reflective  men  cannot  be  indifferent 
to  the  fact  that  the  European  situation  is  a  kind  of  thorn  in 
the  side  of  the  rest  of  the  world.  There  cannot  be  a  general 
rehabilitation  of  the  world's  business  while  things  remain 
as  they  are  on  the  Continent  of  Europe.  That  seems  a  fore- 
gone conclusion.  Meanwhile  German  marks  have  fallen  to  a 
new  "low,"  and  other  European  currencies  were  lower  to- 
day, including  sterling.  In  London  to-day,  although  the 
Stock  Exchange  was  steady  enough,  the  situation  in  the 
Ruhr  had  a  more  or  less  sobering  effect  on  business.  The 
English  are  talking  of  the  advisability  of  withdrawing  their 
troops  from  the  Rhine  as  the  United  States  has,  the  last  of 
the  United  States  troops  having  left  Coblenz  this  week. 
Opinion  in  this  country  is  stUl  to  the  effect  that  it  would 
have  been  better  to  have  had  a  commission  appointed  to  in- 
quire into  the  whole  question  of  German  reparations  due  to 
France  and  having  fixed  upon  a  reasonable  amount  there 
can  be  no  doubt  that  Germany  in  deference  to  the  opinion  of 
the  United  States  alone,  not  to  speak  of  other  nations,  would 
have  agreed  to  pay  it.  And  thus  a  most  troublesome  ques- 
tion would  have  been  settled. 

It  seems  there  is  not  to  be  a  coal  strike  on  Apr.  1.  The  old 
scale  of  wages  has  been  agreed  upon.  It  is  unfortunate  in 
some  respects  that  this  should  have  been  the  case.  These 
miners  are  getting  a  full  pay  for  300  days  a  year,  whereas 
they  work  only  200  days.  Why  they  should  be  favored  in  this 
way  is  not  at  all  clear.  Nor  is  it  clear  why  when  they  dis- 
obey the  laws  against  conspiracy  and  restraint  of  trade  an 
exception  should  be  made  in  their  favor.  If  men  in  the  em- 
ploying class  should  do  anything  of  the  kind  they  would  be 
rigorously  prosecuted.  There  is  no  reason  at  aU  why  the  law 
should  play  favorites.  Every  man,  rich  or  poor,  should  be 
put  on  an  even  keel.  But  with  the  coal  miners  that  is  not 
the  case.  There  has  seldom  been  as  able,  and  indeed  as  re- 
markable, a  document  presented  for  the  consideration  of  the 
Government  and  the  business  community  of  the  United 
States,  as  the  statement  to  the  United  States  Coal  Commis- 
sion made  recently  by  the  non-union  operators  of  Southwest- 
ern Virginia.  The  recital  of  what  the  coal  operators  in  that 
section  have  had  to  endure  from  the  machinations  of  the 
United  Mine  Workers  of  America  Is  amazing,  especially 
when  it  is  seen  how  little  punishment  has  been  meted  out 
for  these  flagrant  violations  of  the  law.  The  statement 
points  out  that  the  shortage  of  coal  in  no  period  is  or  has 
been  due  to  lack  of  capacity  in  the  mines  to  produce  coal; 
that  no  one  seriously  contends  that  this  is  the  case.  There 
were  in  1910,  according  to  the  Geological  Survey  figures, 
5,818  mines  in  the  United  States,  and  in  1920  14,766,  an  in- 
ciease  in  a  single  decade  of  154%.  Yet  during  the  same  pe- 
riod and  on  the  same  unquestioned  authority,  the  output  of 
coal  in  the  country  which  in  1910  was  410,000,000  tons,  had 
risen  by  1920  to  not  more  than  569,000,000  tons,  an  increase 
of  only  37%,  as  against  an  increase  of  154%  in  the  number 
of  mines.  There  is  certainly  an  e."?traordinary  disparity  be- 
tween these  figures.  Lack  of  transportation  accounts  in  a 
measure  for  the  fact  that  in  some  parts  of  West  Virginia 
the  mines  are  running  at  not  more  than  50%  of  capacity. 
But  how  about  the  other  fact,  that  taking  the  country  as  a 
whole  the  miners  work  100  days  less  than  the  workers  in 
other  branches  of  industry?  Yet  the  miner  wants  pay  at  the 
same  rate  that  other  workers  get  for  300  days  a  year.  And 
the  miners  will  not  work  at  anything  else.  They  are  needed 
elsewhere  and  badly  needed.  But  they  will  not  go  elsewhere. 
They  prefer  to  loaf  for  100  days  and  take  pay  they  have  not 
earned.  They  will  not  go  to  the  farms  nor  to  the  factories 
where  there  is  crying  need  of  their  services. 

Meantime  the  country  is  suffering  from  the  3%  Immigra- 
tion law.  The  Memphis  Cotton  Exchange,  alarmed  at  the 
migration  of  the  negro  from  the  farms  to  the  North  and 
West,  is  urging  Southern  Congressmen  to  work  for  the  re- 
peal of  this  law.  The  Senator  from  Mississippi  has  intro- 
duced a  bill  calling  for  a  different  way  of  regulating  the  ad- 
mission of  aliens  to  this  country.    And  now  comes  a  dispatck 
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from  Bluefleld,  W.  Va.,  to  the  effwt  that  the  Uiiitiul  Mine 
Workers  are  returning  to  the  attack  on  non-union  workers  of 
West  Virginia.  Tbe.v  actually  ask  for  an  injunction  on  Feb. 
1  against  the  Slieriff  juid  his  deputies  of  Logan  County  and 
the  Logan  Coal  Oi)erators'  Association  to  prevent  Iheni  from 
Interfering  with  the  union.  Even  in  self-defense?  The  ac- 
tion is  taken  to  mean  that  the  United  Mine  Workers  will 
again  try  to  organize  the  miners  of  Logan  County. 

A  bill  introduced  in  the  United  States  Senate  provides  for 
a  3%  immigration  quota  l)asis,  not,  however,  on  the  basis  of 
the  Census  of  15)10,  hut  on  that  of  185)0.  That,  it  is  figured, 
would  increase  the  immigration  from  Western  and  Northern 
Europe  and  greatly  lessen  it  from  Southern  and  Eastern 
Europe,  whence  the  least  desirable  Immigration  is  supposed 
to  be  derived. 

Owing  to  the  recent  rains,  raising  the  streams  and  provid- 
ing Increa.sed  electric  power,  the  cotton  mills  at  Greenville, 
S.  C,  which  had  planned  to  close  for  one  day  a  week  be^^ln- 
ning  to-day,  abandoned  the  program  and  were  running  to- 
day as  usual.  Paterson,  N.  J.,  says  a  strike  of  silk  workers 
there  is  unlikely.  Tailor  made  clothing,  it  Is  predicted  by 
the  Secretary  of  the  National  Merchant  Tailors  Designers' 
Association,  will  increase  in  price  12  to  15%. 

At  the  winter  fur  sale  of  the  New  York  Auction  Co.  here 
lower  prices  prevailed.  Wolf  were  expected  to  drop  25%. 
Beaver  prices  are  20%  lower  than  last  fall,  selling  at  $4  to 
$25 ;  opossum  only  12c.  to  $1  34 ;  fox,  $15  to  $50 ;  dog  mats, 
20c.  to  $1  30.  On  .Ian.  24  fancy  skins  interested  buyers  most. 
Sea  otter  sold  at  $400  to  $975,  but  Russian  sables  were  15% 
lower  than  in  September. 

Oh  the  24th  inst.  a  diiving  snowstorm  struck  this  city  and 
10,000  men  were  called  out  by  Street  Cleaning  Commissioner 
Taylor  as  a  big  snowfall  was  expected.  But  later  in  the  day 
it  turned  to  a  heavy  rain  with  a  high  wind,  in  which  um- 
brellas were  useless.  Sleeting  and  freezing  temperatures  on 
Wednesday  were  reported  in  North  Carolina,  South  Caro- 
lina and  Georgia.  Recently  those  States  have  had  good 
rains.  They  needed  them  for  lowered  streams  and  electric 
power.  On  the  other  hand,  Buenos  Aires  is  sweltering  under 
the  hottest  summer  in  15  years.  On  Jan.  24  it  was  104  deg., 
with  a  hot  wind  not  unlike  a  simoon,  and  many  persons  were 
prostrated.  A  Connecticut  farmer,  who  measures  each  snow- 
fall, claims  that  83  inches  of  snow  has  fallen  outside  his 
door  in  Hall  Meadow  to  date  this  winter.  His  weather  diary 
shows  20  snowstorms.  The  January  fall  to  date  is  4G  inches. 
For  two  days  it  has  been  comparatively  mild  and  pleasant  in 
New  York.  To-night  the  prediction  is  for  snow  to-night  and 
rain  to-morrow.  Temperatures  here  have  ranged  to-day  from 
20  to  29  deg. 


Domestic  Business  Continues  Favorable,  According  to 
Department   of    Commerce   at    Washington. 

Well-sustained  business  and  industrial  activity  is  shown 
by  figures  compiled  by  the  Department  of  Commerce  through 
the  Bureau  of  the  Census  in  its  "Survey  of  Current  Busi- 
ness," covering  the  month  of  December.  In  many  instances 
Increases  are  noted  over  the  preceding  month,  although  there 
is  usually  a  let-up  in  industrial  movements  in  December. 
The  improvement  in  the  transportation  situation  enabled 
heavier  shipments  to  be  made  in  many  commodities.  This 
Improvement  was  particularly  noticeable  in  building  mate- 
rials. Retail  sales  were  of  record  proportions  and  current 
reports  indicate  that  sales  have  been  well  maintained  during 
January.  Prices  remained  relatively  stable,  with  further  in- 
creases in  agricultural  products,  thus  bringing  these  more 
nearly  into  line  with  other  commodities. 

In  the  textile  field,  cotton  consumption  declined  from  the 
November  high  record,  wool  receipts  increased,  and  sUk 
consumption  declined  slightly.  Pig  iron  production  in- 
creased, but  the  output  of  steel  ingots  fell  off  slightly,  and 
unfilled  orders  of  the  U.  S.  Steel  Corporation  again  declined, 
a  factor  taken  in  the  trade  as  indicative  of  better  deliveries 
and  sustained  production  rather  than  a  falling  off  in  the 
volume  of  orders  received. 

BuUding  contracts  awarded  in  December  were  about  10% 
greater  than  in  December  15)21,  and  almost  three  times  as 
large,  measured  by  floor  space,  as  in  December  1920.  Fabri- 
cated structural  steel  sjiles  increased  over  November,  where- 
as a  seasonal  decline  might  have  been  expected.  Some  sea- 
sonal declines  were  shown  in  the  production  of  lumber,  but 
the  movement  was  far  in  excess  of  a  year  ago.  Coal  pro- 
duction continued  heavy.  The  output  of  automobiles  de- 
clined but  slightly  in  a  seasonal  movement. 


On  the  whole,  a  bright  outlook  for  the  immcdlAto  future, 
.so  far  as  domestic  trade  and  indu.stry  is  concerned,  is  wHin 
by  the  Department  of  ("ommerce  In  thew»  HtatlsticH.  The 
(listurbcd  foreign  situation  has  ho  far  Hpi)e«red  to  have  but 
little  effect  upon  such  delicate  indicators  of  industrial  and 
commercial  health  as  the  stock  and  liond  market. 


A   New   High   Record   for   Railroad   Tonnage. 

The  Car  Service  Division  of  the  American  Railway  Asso- 
ciation on  Jan.  23  Issued  a  statement  saying  that  a  n(;w  high 
record  in  tlie  number  of  cars  loaded  with  revenue  freight  for 
this  period  of  the  year  was  made  during  the  week  which 
ended  on  Jan.  13.  The  total  for  the  week  was  873,251  cars. 
This  not  only  exceeded  any  similar  period  In  January  or 
February  In  history,  but  has  only  been  exceeded  once  In 
Mardi,  which  was  during  the  week  of  Mar.  25  1920.  The 
total  for  the  week  also  exceeded  by  102,5)48  cars,  or  13.4%, 
the  previous  week,  which,  however,  contained  a  holiday.  New 
Year's  Day.  What  is  more  important,  it  also  was  an  increase 
of  159,000  cars,  or  22.3%,  over  the  corresponding  week  last 
year,  and  an  increase  of  157,390,  or  22%,  over  the  corre- 
sponding period  in  1921. 

In  establishing  this  new  high  mark,  new  records  for  this 
time  of  year  were  made  in  the  loading  of  merchandise  and 
miscellaneaus  freight,  which  includes  manufactured  prod- 
ucts, and  which  is  one  of  the  best  indices  to  business  con- 
ditions obtainable,  and  also  in  the  loading  of  forest  prod- 
ucts. Substantial  increases  over  the  week  before  were  like- 
wise reported  in  the  loading  of  all  otlier  commodities.  Load- 
ing of  grain  and  grain  products  for  the  week  amounted  to 
51,034  cars,  an  increase  of  5,530  over  the  week  before.  This 
was  the  highest  loading  for  that  commodity  since  the  week 
of  Dec.  16  1922  and  was  an  increase  of  1,340  cars  over  the 
same  period  last  year,  and  an  increase  of  5,549  cars  over  the 
same  period  in  1921.  Live  stock  loading  totaled  37,500  cars, 
5,814  cars  in  excess  of  the  week  before.  The  total  for  the 
week  has  been  exceeded  only  11  times  in  the  entire  year  of 
1922  and  only  once  during  1921.  Compared  with  the  corre- 
sponding week  last  year,  this  was  an  increase  of  1,649  cars 
and  with  the  corresponding  week  in  1921  an  increase  of  2,335 
cars.  Loading  of  merchandise  and  miscellaneous  freight 
amounted  to  492,841  cars,  the  largest  for  any  corresponding 
period  on  record,  and  an  increase  of  07,744  cars  over  the  pre- 
ceding week.  This  exceeded  the  corresponding  week  in  1922 
by  82,081  cars  and  also  exceeded  the  corresponding  week  in 
1921  by  105,088  cars. 

Coal  loading  amounted  to  198,686  cars.  This  was  an  in- 
crease of  10,940  cars  compared  with  the  week  before,  and 
an  increase  of  40,722  compared  with  the  same  week  last  year. 
It  was  also  an  increase  of  15.85)0  cars  over  the  same  week  in 
1921.  Coke  loading  totaled  13,795  cars,  an  increase  over  the 
week  before  of  765  cars.  Compared  with  the  corresponding 
week  last  year  it  was  an  increase  of  6,583  and  with  the  same 
week  in  1921  an  increase  of  3,432  cars.  Forest  products 
loading  totaled  68,632  cars,  an  increase  of  11,102  cars  over 
the  previous  week.  This  also  was  an  increase  of  20,437  cars 
compared  with  the  same  week  last  year,  and  an  increase  of 
24,018  cars  compared  with  the  same  week  two  years  ago.  Ore 
loading  totaled  10,763  cars,  1,045  cars  in  excess  of  the  week 
before.  Compared  with  the  same  week  last  year  this  was  an 
increase  of  6,248  and  with  the  same  week  in  1921  an  increase 
of  1,084. 

Compared  by  disticts,  increases  over  not  only  the  preced- 
ing week,  but  also  the  corresponding  week  last  year  were  re- 
ported in  all  districts,  in  the  total  loading  of  aU  commodities. 


Continued  Heavy  Gasoline  Output. 

Gasoline  production  in  the  United  States  continues  at  a 
near-record  clip,  the  output  for  November  coming  within 
2,600,000  gallons  of  the  record  monthly  production  figure  at- 
tained in  July  1922,  according  to  the  United  States  Bureau 
of  Mines.  The  November  production  amounted  to  567,100,- 
921  gallons,  which  is  1,000,000  gallons  above  the  October  out- 
put and  135,000,000  gallons,  or  31.31%,  above  the  production 
figures  for  November  1921.  The  demands  of  the  nation's 
millions  of  internal-combustion  engines  continue  to  maintain 
gasoline  consumption  at  a  dizzy  pace,  says  the  Bureau  of 
Mines.  Domestic  consumption  of  gasoline  in  November 
amounted  to  470,043,173  gallons,  an  increase  of  120,000,000 
gallons,  or  34.09%,  over  the  consumption  figures  for  Novem- 
ber 1921.  November  gasoline  cousmnption  figures  were, 
however,  19,000,000  gallons  below  the  October  consumption 
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mark,  due,  doubtless,  to  the  advance  of  winter  and  the  con- 
sequent curtailment  of  automobile  activities.  Stocks  of 
gasoline  on  hand  Dec.  1  amounted  to  770,723,619  gallons,  an 
increase  of  53,000,000  gallons  during  the  month.  Exports  of 
gasoline  in  November  were  41,085,149  gallons ;  shipments  to 
insular  possessions  were  2,833,042  gallons. 

During  November  306  refineries  reported  to  the  Bureau  of 
Mines  as  operating,  and  these  ran  through  their  stills  a  daily 
average  of  1,473,449  barrels  of  crude  oil  and  157,922  barrels 
of  other  oils.  The  daily  indicated  capacity  of  these  refineries 
was  1.869,820  barrels,  an  incease  of  1.37%  over  the  previous 
month.  Total  oils  run  to  stills  in  November  showed  an  in- 
crease of  2.80%  as  compared  with  October.  Production  of 
kerosene  in  November  amounted  to  234,436,275  gallons,  an 
increase  of  19.000.000  gallons  over  the  figures  for  October 
and  of  59,000,000  gallons  over  the  November  1921  figures. 
Stocks  of  kerosene  on  baud  Dec.  1  were  257.878,898  gallons, 
the  figure  being  about  1.600,000  gallons  above  the  stocks  on 
Nov.  1,  but  about  82,000,000  gallons  less  than  on  Dec.  1  1921. 

Production  of  gas  and  fuel  oils  in  November  amounted  to 
891,590,171  gallons,  a  decrease  of  30,000,000  gallons  from  the 
October  production,  but  an  increase  of  92,000,000  gallons  over 
the  production  for  November  1921.  Stocks  of  these  oils  on 
Dec.  1  amounted  to  1,352,347,667  gallons,  a  decrease  of  14,- 
000,000  during  the  month.  Production  of  lubricating  oils  in 
November  was  89,270,847  gallons,  a  slight  increase  over  the 
October  production  and  an  increase  of  8,000,000  gallons  over 
the  production  in  November  1921.  Stocks  of  lubricating  oils 
on  hand  Dec.  1  amounted  to  226,429,537  gallons,  an  inci'ease 
of  9,000.000  gallons  during  the  mouth. 


Advances  in  Fall  Fabric  Lines  of  American  Woolen  Co. 

The  American  Woolen  Co . ,  largest  manufacturer  cf  woolen 
and  worsted  fabrics  in  the  country,  opened  on  Jan.  23  its 
principal  overcoating  and  suiting  lines  for  fall  at  prices 
showing  an  average  advance  of  163^%.  This  advance,  of 
course,  reflected  the  rising  tendercy  of  the  raw  wool  market, 
but  neither  in  the  woolen  trades  not  the  clothing  manufactur- 
ing trades  had  the  advances  named  hy  the  American  Woolen 
Co.  been  expected  to  be  so  comparatively  small.  With  re- 
spect to  the  new  lines  and  prices  the  N.  Y.  "Times"  had  the 
following  to  say: 

The  American  Woolen  Co.  j'esterday  opened  the  larger  portion  of  its 
men's  wear  lines  for  fall  at  prices  that  surprised  the  trade.  Moderation 
had  been  expected  as  the  keynote  of  the  company's  showing,  but  conserva- 
tive opinion  had  placed  the  extent  of  the  advances  on  overcoatings  at  not 
less  than  20%  and  on  staple  worsted  suitings  at  15%.  But  prices  as 
named  were  lower  than  these  and  are  said  to  indicate  the  strong  position  of 
the  company  and  its  determination  to  maintain  volume  production. 

In  actual  percentage  the  leading  staple  woolen  overcoatings,  comprising 
kerseys,  meltons  and  friezes,  were  priced  on  the  average  16%  above  those 
made  last  fall.  For  upwards  of  over  50  leading  staple  worsted  suitings 
the  increase  was  12J^%  above  those  made  last  fall  and  only  4H%  above 
those  made  for  the  spring  season  last  July. 

Included  in  the  offerings  made  yesterday  were  staple  serges,  unfinished 
worsteds,  cheviots,  clays.  French  backs,  staple  and  fancy  woolen  suitings 
and  overcoatings,  worsted  overcoatings,  London  shrunk  serges,  mackinaws 
and  uniform  and  gaiter  cloths. 

The  actual  advances  over  those  named  for  last  fall  on  a  number  of  repre- 
sentative staple  suitings  ranged  from  27)4  cents  to  5314  cents  per  yard. 
The  key  number  of  the  serges,  Fulton  3192,  was  opened  at  $2  G7i4 ,  which 
compares  with  .$2  50  at  the  opening  for  spring  and  $2  35  last  fall.  In  view 
of  the  strong  raw  wool  market  all  over  the  world  and  also  because  of  the 
operation  of  the  new  Tariff  Act  and  its  effect  on  many  desu-ed  wools,  the 
clothing  trade  had  been  prepared  for  price  advances  ranging  up  to  25%. 
But  the  reopening  sentiment  among  clothing  manufacturers  was  strongly 
against  any  such  advance  owing  to  the  extreme  difficulty  on  the  part  of 
clothiers  to  pass  on  advances  to  the  consumer.  This  situation  was  seemingly 
appreciated  and  the  lines  priced  in  accordance. 

The  subjoined  list  gives  the  new  price,  that  of  last  spring  and  last  fall 
on  leading  numbers  of  staple  suitings.     In  the  list,  serges  comprise  numbers 
3192,   2194.  2192.   1814-44.   ,5048,   ,3844  and  6192;   French  back  serges, 
9116-58,  816-69,  .364  and  4077;  unfinished  worsteds.  9613-1,  3289,  3213, 
3451  and  clay,  200. 

N'ew  Price. 

3192(lloz.) $2  GT/i 

2192(lloz.)-_ 262'A 

3194  (14oz.) 3  20 

6192(lloz.) 262M 

9613-1  (13  oz.) 2  27y2 

1814-14  (14  oz.) 3  073^ 

5048(15oz.) 3  12H 

3844  (16oz.) 3  87J^ 

200(16oz.) 3.30 

3289 2  37J^ 

3213 --       2  17J^ 

3451 3  12'A 

816-69  (16  oz.) 3  70 

364  (Hoz.) 3  50 

4077 3  50 

Following  the  opening  of  its  line  of  fabrics  for  mens'  cloth- 
ing, the  American  Woolen  Co.  on  Jan.  23  opened  its  lines 
of  "woolen  and  worsted  fabrics  for  wpmon's  wear.  These 
lines  showed  advances  smaller  than  those  named  on  the 
men's  wear  lines,  the  greatest  increase  on  any  range  being 
about  10%. 


Last  Spring. 

Last  Fall 

S2  50 

.?2  35 

2  45 

2  35 

3  02H 

2  80 

2  45 

2  35 

2  22J-i 

2  00 

2  87^ 

2  673^ 

2  92K 

2  72J^ 

3  62y2 

3  32^ 

3  00 

2  77H 

2  32>i 

1  95 

2  10 

1  S2y2 

3  023^ 

2  85 

'i52Vi 

3  22H 

3  37J^ 

3  20 

3  27K 

3  22}^ 

Newsprint    Paper    Review    for    December    and    the 

Year  1922. 

The  following  is  a  tabulation  of  the  reports  received  by 
the  Federal  Trade  Commission  from  domestic  manufactur- 
ers of  newsprint  paper,  from  jobbers  buying  and  selling 
newsprint  paper,  and  from  publishers  using  newsprint 
paper.  Whenever  possible,  the  figures  for  1922  are  .com- 
pared with  those  for  the  corresponding  period  of  1921,  1920, 
1919  and  1918. 


Total  Neu'sprint- 

December  1922 

December  1921 

December  1920 

December  1919 

December  1918--- 


Xo.    '   Stocks  on 
of     \Hand  First 
Mills., of     Period. 


Total  (12montlis)  1922... 
Total  (12  months)  1921..- 
Total  (12  months)  1920.-- 
Total  (12  months)  1919.-- 
Total  (12  months)  1918.-- 

Standard  News  (incl.  in 

December  1922 

December  1921 

December  1920 

December  1919 

December  1918 


yet  Tons. 
73  19,651 

86  23.127 

86  20,266 

87  15.336 
63  20.297 


Total  (12  months)  1922... 
Total  (12  months)  1921..- 
Total  (12  months)  1920.-. 
Total  (12  months)  1919... 
Total  (12  months)  1918.-- 


total 
60 
67 
68 
55 
50 


23.934 
24,763 
15,369 
19,408 
31,713 


newsprint) 
15.370 
18.8v)5 
16. .599 
11.790 
16.696 


19,607 
19,616 
12,338 
15.686 
26,482 


Pro- 
duction. 


Net  Tons. 
119.404 
107.877 
124.857 
122.781 
100.935 


Ship- 
ments. 


Stocks  on 
H'dEnd 
of  Period. 


Net  Tons. 
119,847 
107,070 
120.360 
122,748 
101.824 


NetTons. 
19.208 
23.934 
24,763 
15,369 
19,408 


1,447.688  1,452.414 
1,225. 2.35)  1,226.064 
1.511.968  1.502.574 


1,374.517 
1,260.285 


110.803 
100,834 
111,038 
104.262 
87.797 


1.378,556 
1.272.590 


111.045 
100.122 
108.064 
103.714 
88.837 


19,203 
23,934 
24.763 
15,369 
19,408 


15,128 
19,607 
19,573 
12.338 
15,656 


1,342. .30711, 346, 786 
1,129.2971,129,306 
1 . 380. 239j  1,373, 004 
1 .227.180  1,230,498 
1, 125. 0861. 135,912 


15,128 
19.607 
19,573 
12.338 
15.656 


Note. — Above  figures  for  total  newsprint  do  not  include  hanging  paper. 

In  commenting  on  the  foregoing,  the  Trade  Commission 
says: 

The  average  production  of  total  newsprint  and  standard  news,  based 
upon  the  total  combined  production  for  the  years  1917  to  1921.  inclusive. 
amounted  to  110.000  tons  for  total  newsprint  and  99,700  tons  for  standard 
news  for  a  period  corresponding  to  December.  The  actual  production  for 
December  1922  amounted  to  119.404  tons  of  total  newsprint  and  110.803 
tons  of  standard  news,  which  for  total  newsprint  was  9%  above  the  average 
for  the  5-year  period,  and  for  standard  news  11%  above  the  average. 

The  production  of  newsprint  for  December  1922  compared  with  December 
1921  shows  an  increase  amounting  to  11%  for  total  newsprint  and  10% 
for  standard  news. 

The  production  for  December  1922  compared  with  December  1920  shows 
a  decrease  of  4%  for  total  newsprint  and  2%  for  standard  news. 

The  production  for  December  1922  compared  \vith  December  1919  shows 
a  decrease  of  3%  for  total  newsprint  and  6%  increase  for  standard  news. 

The  production  for  December  1922  compared  with  December  1918  shows 
an  increase  of  18%  for  total  newsprint  and  26%  for  standard  news. 

Loss  of  Production. 

The  following  tabulation  shows  idle  machine  time  reported  to  the  Com- 
mission for  the  month  of  December  1922.  This  does  not  include  mills 
shut  down  during  the  entire  month. 

Reasons —  No.  of  Machines.     Hours  Idle. 

Lack  of  orders 0  0 

Repairs 9  1.105 

Other  reasons 8  675 

Special  Note. 
The  import  and  export  figures  (which  ha^-e  heretofore  been  carried  in  this 
report)  as  shown  by  the  records  of  the  Department  of  Commerce ,  are  omitted 
from  this  issue  of  the  "Newsprint  Review"  for  the  reason  that  the  import 
figures  for  October  1922  are  not  yet  available.  The  publication  of  these 
statistics  will  be  resumed  as  soon  as  the  import  figures  are  obtainable. 

Jobbers'  Tonnage. 
The  following  table  shows  the  newsprint  tonnage  rejKjrted  by  jobbers 
during  the  month  of  December  1922,  compared  with  December  1921 ,  1920. 
1919  and  1918,  together  with  commitments  to  buy  and  sell. 


On  Hand 

Received 

Shipped 

On  Hand 

Commit- 

Commit- 

First of 

Duririg 

During 

End  of 

ments 

ments 

Month. 

Month. 

Month. 

Month. 

to  Buy. 

to  Sell. 

Rolls— 

Net  Tons 

Net  Tons 

Net  Tons 

Net  Tons 

Net  Tons 

Net  Tons 

December  19^2--. 

1.589 

11,156 

10.700 

2.045 

27,203 

26.700 

December  1921 

2.398 

7.044 

7.144 

2.298 

17,132 

17.657 

December  1920 

3,180 

7.355 

7,489 

3,046 

29.807 

38.391 

December  1919--- 

1,602 

6.567 

6,306 

1.864 

29.447 

27.165 

December  1918--. 

2.502 

3.633 

2,940 

3.195 

a202,506 

6100,604 

Shects — 

December  1922--- 

5,447 

3,204 

2.522 

6.129 

2.742 

1,903 

Deccmber  1921.-- 

3,935 

2.359 

2,032 

4.202 

1.246 

723 

Decembor  1920..- 

5.685 

2.392 

2.145 

6,432 

2.642 

1,723 

Decembcr  1919.-. 

4,014 

3.028 

3.603 

3.469 

5.585 

3,300 

December  1918.-- 

7.162 

3.129 

2.570 

7,721 

a3.569 

62.270 

Total  Newsprinl- 

_ 

Decombor  1922.-. 

7.036 

14.360 

13.222 

8.174 

29.945 

28,603 

Decembor  1921 

6.333 

9.403 

9.176 

6.560 

18.378 

18,380 

December  1920--- 

8.865 

10,247 

9.634 

9.47S 

32.449 

40,114 

December  1919.-. 

5.646 

9.595 

9.908 

5.333 

035.032 

630,465 

December  1918- _- 

7.664 

6.762 

5.510 

8.916 

I  206,075 

192,874 

tt  To  buy  after  Doc.  31  1918.     6  To  sell  after  Dec.  31  1918. 

Stocks  of  rolls  in  the  hands  of  jobbers  at  the  end  of  December  were  456 
tons  more  than  the  stocks  in  tlie  hands  of  the  same  jobbers  at  the  beginning 
of  the  month .  Stocks  of  sheets  were  682  tons  greater  at  the  ond  of  December 
than  at  the  beginning  of  the  month.  The  net  increase  in  the  tot.al  stocks  of 
newsprint  in  the  hands  of  jobbers  at  the  end  of  December  amounted  to 
1.138  tons. 

Commitments  to  sell  roll  news  were  .503  tons  less  than  commitments  to 
buy.  Comniilinonls  to  sell  sheet  news  won;  839  ton.'-,  less  than  commit- 
ments to  buy.  Total  commitments  to  sell  both  r»lls  and  sheets  were  1 ,342 
tons  le.ss  than  commitments  to  buy. 
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Puhlislirrs'  Tonnage. 
Monthly  toimtiKO  reports  from  003  (n)  of  tlii>  most  liuporlant  iiowspiipt<r 
puMlshiiiK  foin'orns  and   assocliitlons  Kroupixl  accordlnK   to   the  prliiclp:il 
business  suctions  of  the  ImiUihI  Stiitos,  loifothop  with  ii  sopai-ato  talnilatloti 
for  thti  agricultural  piihllcatlons,  show  the  following  rtwults  for  l)oo.  1922; 


Location  of 

Publishers  (a)  — 

No. 

of 

Con 's. 

On  Hand 
First  of 
Month. 

Receiml 
Diirino 
Month. 

Used  «t 
sold  diir- 
iny  Mo. 

On  Hand 

End  of 
Month. 

Intransit 

End  of 
Month. 

Now  KMKland 

Eastern    .Slates 

Northern  States 

Southern   States 

Middle  West 

Pacific  Coast 

Farm  jiapors  (c) 

HO 
179 
136 

82 
152 

37 

27 

Net  Tons 
17,9,85 
55,902 
43.592 

9.487 
28.500 
18.4.53 

2.229 

Net  Tons 
17.573 
00,0.39 
39.375 
10.041 
20.007 
17.720 
945 

Net  Tons 
17,750 
63.584 
43,335 

9,5,57 
28,931 
17,954 

1.257 

Net  Tons 
1 7. .802 
52.3.57 
39.032 
8.971 
20. 2.30 
18.228 
1.917 

Net  Tons 

2,851 

17,003 

10,977 

3,744 

6,877 

3,3.50 

380 

Total       

693 

176.208 

172.309 

182, .374 

106.143 

45.1,82 

(a)  This  number  represents  a  larser  number  of  publications. 

(6)  Xetr  Knfilnnd  includes  Coimectlcut.  Maine,  Ma.ssachusetts.  New 
Hampshire,  Uhodo  Island,  and  Vermont.  The  Eastern  States  incluite 
Delaware,  the  ni.strict  of  Columbia,  Maryland.  New  Jersey,  Ninv  ^■orli 
and  l'enn.sylvania.  The  Northern  .'stales  include  Illinois,  Indiana,  Michigan 
and  Ohio.  Tlio  Southern  Stat'-s  include  .Mabnma,  Florida,  Georgia,  Ken- 
tucky, Louisiana,  Mi.ssi.ssippi,  North  <'arolina.  South  Carolina,  Tenne.s.se<j, 
VirKinia  and  \Vost  Virsinia.  Tlic  Middle  West  includes  Arizona,  Arkan.sas, 
Colorado,  Idalio,  Iowa,  Kansas,  Minnesota,  Missouri,  Montana,  Nebr.aska, 
Nevada.  New  Mexico.  North  Dakota,  Oklahoma.  South  Dakota.  T<!xas, 
Utah,  Wisconsin  and  Wyoming.  The  Pacific  Coast  includes  CJalifornia, 
Oregon  and  AVashington. 

(c)  Tlie  farm  papers  for  the  most  part  use  special  grades  of  newsprint 
instead  of  standard  news. 

Publishers'  stoclo;  decreased  10,065  tons  diu'iiig  the  month.  Average 
daily  tonnage  used  during  December  was  359  tons  less  than  the  average 
used  during  November. 

Publishers"  stocks  and  tran.sit  tonnage  on  Dec.  31  represented  37  days 
supply  at  the  existing  rate  of  consumption. 

Publishers'  and  jobbers'  total  stocks  and  tonnage  in  transit  on  Dec.  31 
aggregated  219,499  tons. 

The  domestic  consumption  of  standard  news  by  metropolitan  dailies 
using  between  one-half  and  tloree-foiu-ths  of  a  million  tons  annually  for 
Dec.  1922,  when  compared  with  Dec.  1921.  shows  an  increase  of  11%  and 
an  increase  of  24%  when  compared  with  Dec.  1^20- 

The  above  metropolitan  dailies  held  about  60%  of  the  tonnage  on  hand 
at  the  end  of  the  month. 

Average  Price  Paid  by  Publishers. 

The  weighted  average  price  of  contract  deliveries  from  domestic  niids 
to  piiblisliers  during  Dec.  1922,  f.o.b.  mill,  in  car  load  lots,  for  standard 
news  in  rolls  was  .53.604  per  100  pounds.  This  weighted  average  is  based 
upon  December  deliveries  of  about  54,000  tons  on  contracts  involving  a 
total  tonnage  of  approximately  172,000  tons  of  undelivered  paper  manu- 
factured in  the  United  States. 

The  weighted  average  contract  price  based  on  deliveries  from  Canadian 
Mills  of  about  20,852  tons  of  standard  roll  news  in  car  load  lots,  f.o.b.  mill 
in  Dec.  1922  was  $3,522  per  100  pounds.  This  weighted  average  is  based 
upon  the  December  deliveries  on  contracts  involving  about  4,148  tons  of 
undelivered  Canadian  paper. 

The  weighted  average  market  price  of  Dec.  1922  of  standard  roU  news 
in  car  load  lots  f.o.b.  mill,  based  upon  domestic  purchased  totaling  about 
13,000  tons  was  $3,873  per  100  pounds. 


Output  of  Copper   Increases  in  1922. 

The  smelter  production  of  copper  in  1922,  according  to  the 
United  States  Geological  Survey,  as  compiled  from  reports 
of  the  smelters  covering  the  actual  production  for  11  months 
and  the  estimated  production  in  December,  was  about  981,- 
000,000  pounds,  an  increase  of  475,000,000  pounds  over  1921. 
Productive  work  was  resumed  by  practically  all  the  large 
mining  companies  except  the  United  Verde  Copper  Co.,  by  or 
during  April  1922,  one  year  from  the  general  shut-down  of 
the  copper  mines.  The  smelter  production  of  copper  for  De- 
cember, as  estimated  by  the  producing  companies,  was  103,- 
300,000  pounds,  or  at  the  rate  of  about  1,240,000,000  pounds 
a  year. 

The  total  production  of  new  refined  copper  from  domestic 
sources,  determined  in  the  same  manner  as  the  smelter  pro- 
duction, was  about  897,000,000  pounds,  says  the  Geological 
Survey.  288,000,000  pounds  more  than  in  1921.  The  refinery 
production  of  new  copper  obtained  from  domestic  and  for- 
eign sources,  including  the  imports  of  refined  copper,  was 
about  1.398,000,000  pounds.  In  addition  to  the  output  of  new 
refined  copper,  about  112.000,000  pounds  of  secondary  cop- 
per was  produced  at  the  ref  inerie.s.  making  the  total  output 
of  the  refineries  about  1,510.000.000  pounds.  Although  the 
new  Tariff  Act  placed  no  duty  on  copper,  it  affected  the  rec- 
ords of  the  Department  of  Commerce,  in  which  a  line  of  divi- 
sion was  drawn  on  Sept.  21,  when  the  new  tariff  became  ef- 
fective. Up  to  that  date  the  total  imports  of  copper  in  ore, 
concentrates,  matte,  blister  and  refined  copper  amounted  to 
363,443,226  pounds,  of  which  75,556.317  pounds  was  refined 
copper  and  192,050.397  pounds  was  blister  copper.  The  ex- 
ports for  the  first  ten  mouths  amounted  to  634,501,851 
pounds.    The  figures  for  later  imports  are  not  yet  available. 

The  stocks  of  refined  copper  in  the  hands  of  domestic  re- 
fineries on  Dec.  31  1922,  as  estimated  by  the  refining  com- 
panies, were  about  277,000,000  pounds,  compared  with  459,- 
000.000  pounds  on  Dec.  31  1921.    The  stocks  of  blister  copper 


and  material  in  proct'H.M  of  refilling,  in  ti)»>  hands  of  the 
.smelters,  In  transit  to  refineries,  and  at  n-flncrlcH,  on  Dec. 
31  1922,  were  csflmafed  by  refining  and  stii(>lting  coinpiiiiies 
al  aixiut  352,()()O,0()0  pounds,  coniparcd  with  2.S.'J,()(Ki,(»00 
pounds  on  Doc.  31  1921. 

Tlic  (|iianti(y  of  primary  refined  copper  witiidnnvn  on  do- 
mestic ac<'(nint  during  the  year  was  about  .S.S2,()(M),<i()()  iioiinds, 
calculated  by  the  (ieologleal  Survey  as  follows: 

1921.  191.':^. 
Iteflnery  production  fmm  domestic  sourciw. . .     009,000,000  807.0./), 000 
Keflnery  pnxluctlon  from  fftrelgn  sources.  In- 
cluding estimated  Imports  of  refined  copper.    411 ,000,000  501 ,000,000 
Stocksof  now  refined  copper  Jan.  1 659,000.000  469.000,000 

1 ,679,000.000  1 .8.57,000,000 
E.'cports.  includlni;  unrefined  biack  blister  and 

converter  copper   in   bars,    pigs  and   other 

forms,  and  refined  in  ingots,  bars,  rods.  &c.  009.000,000  698,000,000 
.Stocks  Dec.  31 - 459,000.000        277,Jj0.000 


Total  withdrawn  on  domestic  account. 


1,008.000,000 
.     611,000.000 


975.01)0,000 
882,000,000 


Iron    Ore   Produced    in    1922      Increase    in    Output 
and   Value   in    1922. 

Tlic  iron  ore  mined  in  tlie  United  States  in  1922,  exclu- 
sive of  ore  that  contained  more  than  5.5%  of  manganese.  Is 
(>stimatod  by  the  TT.  S.  Geological  Survey  at  40.r)(^3,()00  gross 
tons,  an  increase  of  60%  as  compared  with  that  mined  in 
1921.  The  ore  shipped  from  the  mines  in  1922  is  estimated 
at  oO.OlC.OOO  gross  tons,  valued  at  1.58,222,000,  an  increase  of 
88%  in  quantity  and  of  76%  in  value  as  compared  with  the 
figures  for  1921.  The  avei-age  value  of  the  ore  per  gross  ton 
at  the  mines  in  1922  is  estimated  at  .$316;  in  1921  it  was 
.$3  37.  The  stocks  of  iron  ore  at  the  mines,  mainly  in  Michi- 
gan and  Minnesota,  apparently  decreased  from  13,836,267 
gross  tons  in  1921  to  10,699,000  tons  in  1922,  or  23%.  These 
estimates,  which  are  based  on  preliminary  figures  furnished 
by  producers  of  98%  of  the  normal  output  of  iron  ore,  are 
made  by  Hubert  W.  Davis,  of  the  U.  S.  Geological  Survey, 
Department  of  the  Interior.  They  show  the  totals  for  the 
principal  iron  ore  producing  States,  and,  by  grouping  to- 
gether certain  States,  the  total  for  the  Lake  Superior  dis- 
trict and  for  groups  of  Southeastern  and  Northeastern 
States. 

Lake  Superior  District. 

About  86%  of  the  iron  ore  shipped  in  1922  came  from  the  Lake  Superior 
District,  in  which  39,602.000  gross  tons  was  mined  and  43,095,000  tons  was 
shipped,  increases  of  about  58  and  89%,  respectively,  as  compared  with  the 
quantities  mined  and  shipped  in  1921 .  The  ore  shipped  in  1922  was  valued 
at  $145,150,000,  an  increase  of  about  78%.  These  totals  include  the  ore 
mined  and  shipped  from  the  Mayville  and  the  Baraboo  mines  in  Wisconsin 
and  ore  shipped  by  rail  as  well  as  by  water  from  all  mines,  but  exclude 
manganiferous  ores  that  contained  moret  ban  5.5%  manganese.  The  ore 
is  chiefly  hematite.  The  stock  of  iron  ore  in  this  district  apparently  de- 
creased from  12,574,457  gross  tons  in  1921  to  about  9,034,000  tons  in  1922, 
or  about  28%.  The  shipment  of  iron  ore  by  water  from  the  Lake  Superior 
District  in  1922  (including  manganiferous  iron  ore),  according  to  figures 
compiled  by  the  Lake  Superior  Iron  Ore  Association,  amounted  to  42,613,- 
184  gross  tons,  an  increase  of  91%  as  compared  with  these  shipments 
in  1921.  The  average  value  of  the  ore  at  the  mines  in  the  Lake  Superior 
District  in  1922  per  gross  ton  was  $3  75;  in  1921  it  was  $3  58. 

The  mines  in  Minnesota  furnished  70%  of  the  total  iron  ore  shipped  from 
The  Lake  Superior  District  in  1922  and  60%  of  the  total  of  the  United 
states.  The  mines  in  Michigan  furnished  29%  of  the  Lake  shipments 
and  25%  of  the  grand  total. 

Southeastern  States. 
The  southeastern  States,  which  constitute  the  second  largest  iron-ore 
producing  area,  including  the  Birmingham  and  Chattanooga  Districts, 
mined  5,384,000  gross  tons  of  iron  ore  in  1922,  an  increase  of  80%  as  com- 
pared with  1921.  The  shipments  of  ore  from  these  States  to  blast  furnaces 
in  1922  amounted  to  5,372,000  gross  tons,  valued  at  $9,901,000.  an  increase 
in  quantity  of  84%  and  in  value  of  85%  as  compared  Avith  the  quantity 
and  value  of  shipments  in  the  previous  year.  The  ore  contained  about  78% 
of  hematite;  21%  of  brown  ore.  and  1%  of  magnetite.  The  average  value 
of  the  ore  in  these  States  in  1922  per  gross  ton  was  SI  84;  in  1921  it  was  $1  83. 

Northeastern  States. 

The  northeastern  States,  which  include  New  Jersey,  New  York  and  Penn- 
sylvania, in  1922  mined  1.413,000  gross  tons  of  iron  ore  and  shipped  1.- 
015.000  gross  tons,  an  increase  of  109%  in  the  quantity  mined  and  of  113% 
in  the  quantity  shipped  in  1921.  The  average  value  of  the  ore  in  these 
States  in  1922  per  gross  ton  was  $2  03;  in  1921  it  was  $3  75.  Most  of  this 
ore   is   magnetite. 

Imports  and  Exports. 

The  imports  of  iron  ore  from  Jan.  1  to  Sept.  21  1922,  amounted  to  684,387 
gross  tons,  valued  at  $2,894,496,  or  .$4  23  a  ton.  The  imports  for  the  year 
1921  were  315.768  gross  tons,  valued  at  $1,075,909,  or  .$3  41  a  ton.  The 
exports  of  iron  ore  for  the  eleven  months  ending  Nov.  30  1922,  amounted  to 
602,095  tons,  valued  at  $2,770,160,  or  $4  60  a  ton.  as  compared  with  ex- 
ports for  the  entire  year  1921  of  440.103  tons,  valued  at  $2,077,620,  or 
$4  72  a  ton.  The  statistics  of  imports  and  exports  were  compiled  from  the 
records  of  the  Bureau  of  Foreign  and  Domestic  Commerce  of  the  Department 
of  Commerce. 

Pig  Iron. 

The  production  in  1922  of  coke  and  anthracite  pig  iron  and  blast  furnace 
ferro-alloys,  according:  to  the  "Iron  Age."  was  26,880.383  gross  tons,  an 
increase  of  62%  over  the  output  in  1921.  which  was  16.543.685  gross  tons. 

The  following;  table  shows  the  quantity  and  value  of  the  iron  ore  mined 
and  shipped  in  the  United  States  by  the  principal  producing  States.  The 
figures  for  1921  are  final,  but  those  for  1922  are  subject  to  rev.sion.jB 
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ESTIMATE  or  IRON  ORE  MIXED  AND  SHIPPED  IN  THE  UNITED 
STATES  IN   1922  AND  ACTUAL  OUTPUT  IN   1921. 


ZHstrUt. 


Ore  Mined 
(Orois  Tons). 


Ore  Shipped 


1921. 


1921. 


Lake  Superior 
Michigan |  7.075.204 


Minnesota 

Wisconsin 


257.014 


1922.      [Groi^sTons  .\     Value. 


1922. 


GrosiTons.       Value. 


$  I  I  $  S 

10.402,000    5.011.804  18.481.22512.361.000    43.745.000 


17.81 1 .329  28.599.000  17.648.603  62.780,754  29,952,000 


601,0001       117.755;      300,954,       782.000 


Southeastern 
States. 

Alabama.. \ 

Georgia 

North  Carolina. 

Tennessee 

Virginia 


Northeastern 
Slates. 

New  Jersey 

New  York 

Pennsylvania 


Other  States... 


25,143,643 


2,876,141 

6.556 

2,583 

25,70!) 

74.021 


39,602,000.22,778,162 


5,184,000    2,835,761 


81,662,933 


2,984,010 


68.589 
409,988 
146.649 


675.226 


200,000 


5,384,000 


93,000 
544,000 
776.000 


1,413,000 


4.205 
25.219 
54,353' 


5,058,161 


43,095,000 


14,937 

68,726  > 

196,935  J 


6,170,000 
202,000 


98,980,000 
2,425.000 


145,150,000 

9,325,000 
676,000 


2,919,538!  5,338,759 


115,132 
174.368 
187.062 


476.562 


479.911   564.000   478,266 


551 ,688 
946,366 
288,955 


1,787,009 


1,056.607 


5,372,000 


76.000 
159.000 
780,000 


1,015,000 


9,901,000 


351,000 
764.000 
941.000 


2.056.000 


564,000 


1.115.000 


Grand  total..  29 ,282,690 46,963,000 26,652,52.S  89,745.308  50,046,000  158,222,000 


Milk   Price   Cut   One  Cent  by  Dairymen's   League. 

The  Dairymen's  League  Co-operative  Association,  Inc., 
which  represents  about  70,000  dairy  farmers,  announced  on 
Jan.  18  a  voluntary  reduction  in  the  wholesale  and  bottle 
price  of  fluid  milk  of  approximately  one  cent  a  quart  .effective 
Jan.  17.  The  action  of  the  Dairymen's  League  resulted  in 
a  lower  price  to  the  patrons  of  Borden's  Farm  Products  Co., 
Inc.,  which  buys  its  supply  from  the  League,  the  one-cent 
reduction  being  passed  along  to  the  consumers.  In  an- 
nouncing the  reduction  in  price,  the  Dairymen's  League  is- 
sued the  following  statement: 

It  was  announced  yesterday  at  the  office  of  the  Dairymen's  League  Co- 
operative iVssociatioa,  Inc.,  in  this  city,  that  beginning  "Wednesday.  Jan.  17, 
the  association  has  agreed  to  accept  a  reduction  of  approximately  1  cent  per 
quart  in  the  price  of  milk  sold  by  its  members  in  Class  1,  which  consists 
largely  of  millc  distributed  and  sold  in  the  city  in  fluid  form. 

It  was  fiu-ther  announced  that  the  association  had  decided  to  pass  on  im- 
mediately to  its  consumers  in  thiis  city,  both  in  the  wholasale  and  the  bottle 
trade,  the  benefit  of  this  1  cent  reduction  in  price. 

This  means  a  reduction  in  the  base  orice  of  Class  1,  or  fluid  milk,  from 
S3  .37  per  100  pounds  to  S2  90  for  3  %  milk,  and  a  reduction  in  the  base  price 
of  Class  2.  or  milk  disposed  of  principally  as  cream,  from  $2  70  to  S2  ."jO  per 
100  pounds  of  3%  milk.  These  prices  are  to  remain  in  effect  until  the 
end  of  the  month. 

This  reduction  in  prices,  according  to  the  announcement,  is  principally 
due  to  the  seasonal  increase  in  the  production  of  milk  throughout  the  terri- 
tory covered  by  the  association. 

With  regard  to  the  above,  the  New  York  "Times"  on 
Jan.  19  had  the  following  to  say: 

With  the  announcement  last  night  b.v  the  Dairjinen  s  League  Co-operative 
Association,  Inc.,  which  represents  about  70,000  dairy  farmers,  of  a  volrn- 
tary  reduction  in  the  wholesale  and  bottle  price  of  milk  of  approxim-itely 
1  cent  a  ciu-^rt.  effective  on  1  :Kt  Wedno-day,  the  existence  of  a  milk  pricJ 
war,  especially  in  the  wholesale  trade,  became  known.  The  price  slashintr 
has  been  on  for  the  last  tivo  weeks  between  the  local  distributing  plant 
of  the  League  and  other  distributors,  including  Borden's.  The  wholesale 
price  of  milk  dropped  ten  days  ago  from  12  to  11  cents  a  quart,  and  it  was 
reported  that  some  distributors  had  made  a  three-cent  re<Juction. 


Sheffield   Farms  Also  Cuts  Milk  Prices. 

The  following  statement  was  issued  on  Jan.  25  by  D.  S. 
Horton,  Secretary  of  the  Sheffield  Farms  Co.: 

At  a  conference  between  the  representatives  of  the  Non-Pooling  Milk 
Producers  Association  and  the  Sheffield  Farms  Co.  on  .Ian.  24.  the  pro- 
ducers offered  a  reduced  pi  ice  for  millc  suppIi<Kl  to  the  company  during  the 
month  of  February.  Conditions  in  tho  producing  area  at  this  time  make 
this  possible,  the  producers  say,  and  tho  Sheffield  company  will  pa.ss  this 
reduction  on  to  the  consumer.  Consequently,  the  price  of  Sheffield  milk 
will  be  reduced  vn  Feb.  1,  the  date  on  which  tho  revised  country  price 
becomes  effective. 


Benjamin     Schlesing^er     Resig^ns     as     President     of 
International  Ladies'  Garment  Workers'  Union 

Benjamin  Schlesinger,  for  nearly  ten  years  President  of 
the  International  Ladles'  Garment  Workers'  Union,  includ- 
ing in  its  membershli)  workers  from  the  several  branches  of 
the  women's  wear  manufacturing  trades,  and  regarded  as 
one  of  the  strongest  labor  unions  in  the  country,  resigned 
from  his  position  on  Jan.  14.  Mr.  Schlesinger's  resignation 
was  assigned  to  [)oor  health.  The  union  of  which  he  was 
head  is  said  to  have  a  membership  of  150,000. 


Associated  Dress  Industries  Make  David  N.  Mosessohn 

Dictator. 

The  organization  of  trade  asswiations  is  taking  on  a  new 
aspect  as  changing  conditions  of  Industry  call  for  changed 
methods  in  dealing  with  new  problems.  As  an  example  of 
this  tendency  may  be  cited  the  recent  action  of  the  Associ- 
ated Dress  Industries  of  America,  which  represents  the  lead- 
ing dress  manufacturers  of  the  country.    At  its  annual  con- 


vention in  the  Waldorf-Astoria  Hotel  on  Jan.  11  the  organi- 
zation appointed  David  N,  Mosessohn,  a  lawyer  and  execu- 
tive director  of  the  organization,  to  the  post  of  "dictator  of 
the  dress  industry,"  with  plenary  powers.  No  action  to  fix 
a  salary  was  taken,  but  it  was  unofficially  reported  that  Mr. 
Mosessohn's  pay  would  be  about  $50,000  a  year.  The  dress 
industry  is  said  to  be  one  of  the  five  leading  industries  of  the 
United  States  in  volume  of  merchandise  handled.  The 
wholesale  value  of  the  manufacturers'  products  has  been 
fixed  at  between  $750,000,000  and  $1,000,000,000  a  year.  By 
vote  of  the  members  the  organization  discarded  the  form  of 
administration  employed  during  the  last  four  years  and 
adopted  the  commission  form  of  administration  with  Mr. 
-Mo.sessohn  at  the  head.  Tlie  offices  of  President,  Vice-Presi- 
dent, Secretary  and  Treasurer  were  abolished  and  in  their 
I)lace  an  Advisory  Council  of  25  was  elected  to  carry  on  the 
work  of  the  organization,  with  Mr.  Mosessohn  as  director. 
Responsibility  will  be  further  delegated  to  an  executive 
council  of  ten,  which  is  to  be  appointed  shortly. 


First    Conference    Held    in    Paterson    on    Condition    in 
the  Silk   Industry. 

The  conference  plan  for  bringing  about  closer  relations 
between  capital  and  labor  got  under  way  in  Paterson,  N.  J., 
on  Jan.  18,  when  the  first  silk  conference  between  groups 
representing  the  silk  manufacturers,  labor  and  the  public  In 
Patenson  was  held  and  an  issue  was  at  once  joined  on  the 
question  of  looms.  The  manufacturers  insisted  that  only  a 
multiple  loom  system,  where  each  worker  would  operate 
three  or  more  looms,  was  feasible  if  the  industry  in  Pater- 
son was  to  regain  what  it  had  lost,  whereas  the  workers 
maintained  that  no  more  than  two  looms  should  be  operated 
by  a  worker,  and  that  the  multiple  loom  system  would  in- 
crease unemployment  and  Ulness.  Thomas  J.  Williams, 
Commissioner  of  Conciliation  of  the  Department  of  Labor, 
who  helped  organize  the  conference,  spoke.  James  Wilson, 
President  of  the  Chamber  of  Commerce,  presided.  Philip 
Dimond  presented  the  manufacturers'  viewpoint.  After  ad- 
vocating the  multiple  loom  system  he  said  he  would  leave  it 
to  the  judgment  of  the  public  group  to  decide.  He  said  that 
he  would  gladly  agree  with  Secretary  of  Labor  Davis's  dec- 
laration for  a  "saving  wage,"  if  that  could  l)e  arranged  with- 
out strangling  the  industry.  If  manufacturers  were  unfair 
they  should  be  forced  to  leave  town,  he  said,  and  the  labor 
leaders  in  turn  should  urge  their  people  to  earn  a  saving 
v\age  rather  than  be  continually  calling  costly  strikea 
George  Ila.ves.  Chaiman  of  the  labor  grou|),  p.nid  that  al- 
though reports  that  Paterson  is  declining  as  a  silk  centre 
have  seriously  damaged  the  reputation  of  the  city,  there  was 
no  good  basis  on  which  to  put  forward  that  claim.    He  said: 

Even  in  BO-called  normal  times  it  U  eowmon  knowledge  that  from  10  to 
25%  of  the  workers  in  the  industry  are  on  the  street*.  It  the  employeTB 
will  produce  their  payrolls,  we  are  confident  that  an  analytis  will  show  that 
silk  workers  do  not  on  the  average  find  employment  for  more  than  40  weeks 
per  year.  It  is  e\'ident  that  if  weavers  were  to  operate  uore  looms  than  they 
now  do  this  situation  would  be  made  even  more  acute. 

There  are  more  mills  than  ever  before  in  Paterson,  but  the 
industry  has  not  expanded  as  It  should,  he  said,  due  to  over- 
equipment, uneconomical  small  plans,  speculation  and  anti- 
quated mills  and  machinery,  which  cause  waste  and  high 
production  costs.  A  report  on  Paterson  conditions  presented 
to  the  conference  said : 

The  alleged  disintegration  of  the  silk  indnstry  in  Paterson  is  lar^Iy  non- 
sense fostered  by  means  of  reactionary  propji^famia  whose  net  effect  has  been 
to  divert  certain  prospective  large  scale  silk  cnterpriaee  to  Pennsylvania." 
The  labor  group  insisted  that  there  were  more  mills  in  Paterson  at  present 
than  ever  before. 

"There  are  too  many  small  and  uneconomical  plants  In 
operation,  too  many  looms  and  too  many  workers,"  the  re- 
port said,  and  responsibility  for  this  condition  is  placed  upon 
the  manufacturers  in  not  properly  expanding  their  plants 
and  failing  to  create  markets  for  their  products.  The  report 
includes  the  conclusions  of  the  Federated  American  Engi- 
neering Societies,  Herbert  Hoover,  Chairman,  that  in  the 
silk  textile  industry  "management  is  responsible  for  50%  of 
the  prevailing  waste  in  the  industry;  the  [lublic,  trade  rela- 
tionships, and  other  facts  40%,  and  labor  10%." 

Plans  for  eliminating  industrial  disputes  and  strikes  in 
Paterson,  N.  J.,  heart  of  the  silk  manufacturing  trades  in  the 
East,  wore  adopted  at  a  meeting  on  Dec.  29,  when  a  perma- 
nent conference,  composed  of  25  manufacturers,  25  work- 
ers' spokesmen,  25  citizens  and  a  representative  of  the  U.  S. 
Department  of  Labor,  was  formed  for  the  purpose  of  thrash- 
ing out  differences  between  employers  and  employees.  James 
W.  Davis,  Secretary  of  Labor,  who  was  present  at  the  meet- 
ing, described  the  plan  adopted  as  one  of  the  "most  forward 
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stops  yet  takes  to  bring  about  harmonious  relations."  The 
Secrotay  warnod  the  employers  that  there  must  be  a  mow 
general  movement  to  briiip;  nbout  eonfentediioss  nnionj;  the 
workers,  who,  he  said,  must  be  paid  "good  wuKes."  Mr.  DuvIh 
said: 

Wp  lioar  a  lot  of  talk  alwut  piiviiiB  Hie  workcrg  only  a  llviiiK  wiiKe.  It  In 
all  wroiiR  to  u«k  a  working  man  to  work  for  a  living  waRi-.  Take  tlie  26,000 
men  in  tlio  silk  iiKlustry  lu-re.  What  dooa  it  moan  to  you,  Mr.  Bu-slnoKK  Man, 
to  reduce  wages  $1  a  week.  It  means  that  you  are  taking  out  a  purchaHlng 
power  of  ^'^.^.OOO  a  week,  is  that  good  for  l)UBineKS? 

1  want  to  Hay  to  you  that  where  tlio  workerK  get  good  wngcH  the  buslneHN 
BAn  profits.  Wliere  tlic  workers  get  poor  wages  business  does  not  prosper. 
It  doesn't  pay  to  liave  low  wages  in  any  oomnumity. 

It  is  said  thst  there  is  a  million  men  unemployed  every  day  due  to  the 
■ormal  tiunover  from  day  to  d.iy.  Now,  wliy  sliould  there  be  a  lal)or  short- 
age when  so  nuiny  men  are  daily  out  of  work?  Let  ua  put  a  little  more 
Christian  brotJierhood  in  business  and  keep  this  million  men  at  work  In 
America  and  tlieie  would  be  no  shortage. 

AVlth  rofjard  to  the  new  conference  plan  adopted  in  Pater- 
ton,  disptitclioK  appearin.c:  in  (ho  New  York  "Times"  on  Dec. 

2<.)  had  the  foUowinjr  lo  say  : 

In  the  pwposed  moxement  there  is  to  be  no  elcmetit  of  compulsion,  no  de- 
«ision  on  controversial  questions  by  voting,  no  reaching  of  agreements,  no 
instituting  of  n  permanent  industrial  arbitration.  It  is  proposed  to  "bring 
about  an  intensi\-e  discussion  of  all  the  points  or  subjects  properly  coming 
before  it  in  ns  cleur  and  straightforward  a  way  as  possible,  without  uimec- 
«sary  heat  or  pasaion  and  without  discrimination."  Public  opinion  is  ex- 
pected to  be  tlie  judge  when  all  the  facte  are  developed. 

Through  the  industrial  conference,  which  is  composed  of  25  manufncturerd, 
55  workers  and  Jft  citizens  and  a  representative  of  the  Department  of  Labor, 
James  Wilson,  Chairman,  said  it  was  hoped  to  prevent  further  labor  trouble 
between  the  silk  manufacturers  and  their  25,000  employees. 

The  First  Effort. 

Th«  first  action  will  be  an  attempt  to  adujst  the  controversy  in  the  indus- 
try over  the  work  week.  The  workers,  who  are  well  organized  in  the  United 
Textile  Workers  of  America  and  the  Associated  Silk  Workers  of  Paterson, 
kave  threatened  to  strike  if  the  employers  attempt  to  carry  out  their  pro- 
posal to  lengthen  the  work  week  from  44  to  48  hours. 

Secretary  of  I«itK)r  Davis,  who  came  to  J'aterson  to  personally  launch  the 
plan,  spoke  before  the  Conference  Board,  having  been  introduced  by  Mayor 
Frank. 

Complete  co-operation  of  the  Department  of  Labor  was  pledged  by  the  Sec- 
retary to  the  confercnc*  plan,  and  he  said  that  he  hoped  to  see  it  perfected 
as  a  model  to  all  other  industrial  communities.  He  said  that  under  it  the 
walking  delegate,  the  "straw"  boss,  the  corporation  lawyer  and  the  general 
executive  secretary,  who  play  a  great  part  In  creating  labor  unrest  would  be 
eliminated  as  a  foree,  as  they  would  be  shown  up  to  the  public  by  the  real 
facts  in  the  case  presented  to  the  conference. 

James  Wilson,  Chairman  of  the  Chamber  of  Commerce  and  the  conference, 
declared  that  the  plan  hud  been  founded  because  the  "prestige  of  Paterson  as 
a  silk  market  was  threatened  with  destruction  because  of  the  unrest  and  dis- 
content among  the  workers." 

The  inception  of  the  conference  dates  back  to  the  attempt  last  spring  of 
Ifce  manufacturers  to  inaugurate  the  48-hour  week,  when  Thomas  J.  Williams, 
Commissioner  of  Conciliation  of  the  Department  of  Labor,  was  called  to  Pat- 
«rson  in  an  attempt  to  adjust  the  differences  amicably.  After  an  investiga- 
tion he  broached  the  subject  of  a  conference  to  the  Chamber  of  Commerce, 
which  organization  invited  the  Rotary  and  Kiwanis  clubs  to  participate.  The 
mnions  were  consulted  and  the  various  groups  finally  agreed  to  the  confer- 
ence, which  was  perfected  to-night. 

There  are  nearly  800  silk  firms  in  this  city,  with  an  invested  capital  of 
$63,000,000. 

The  permanent  Profxani  Committee,  which  will  pilot  the  activities  of  the 
general  conference,  is  composed  of  the  following  group  representative:  Citi- 
aens,  Henry  Darkin,  advertising  manager;  Lester  A.  Johnston,  President  of 
the  Rotary  Club;  William  D.  Plumb,  Secretary  of  the  Rotary  Club;  H.  H. 
Schoonmaker,  clothing  dealer  ;  T.  B.  Stiles,  lumber  dealer,  and  James  Wil- 
aon.  President  of  the  Chamber  of  Commerce  ;  manufacturers,  Ernest  Barber, 
Philip  Dimond,  Ott#  Haenichen,  Joseph  W.  Whitehead  and  David  H.  Young; 
silk  workers  (all  of  United  Textile  Workers'  and  Associated  Silk  Weavers' 
mnions),  George  Hayes,  Fred  Hoelscher,  James  Ratcliffe,  Emil  Webber,  Ed- 
ward Zuerscher.  John  J.  Fitzgerald  is  Secretary-Treasurer  and  will  have 
headquarters  In  tbc  Chamber  of  Commerce. 


Fall^River  Cotton  Mills   Reject   Workers'   Demand  for 

Wage  Advance. 

Demand  for  a  29%  increase  in  wages  made  by  the  United 
Textile  Workers  was  rejected  by  members  of  the  Fall  River 
Ootton  Manufacturers'  Association.  The  Association  on 
Jan.  8  in  full  page  advertisements,  served  notice  on  the 
United  Textile  Workers  of  America  that  they  would  close 
their  mills  rather  than  submit  to  the  demand  for  a  29%  in- 
crease. The  open  letter  was  in  response  to  a  communication 
received  from  the  union  some  weeks  before,  when  the  de- 
mand for  an  increase  was  first  broached.  The  right  of  col- 
lective bargaining  has  been  recognized  by  the  employers  for 
several  years'  past,  the  employers  say,  and  they  have  dealt 
with  the  operatives  through  the  Fall  River  Textile  Council 
«s  representative  of  the  operatives  as  a  whole.  But  no  sin- 
gle committee  "acting  without  regard  to  the  opinions  of  oth- 
ers equally  concerned"  can  be  recognized  as  authorized  to 
make  a  "collective  bargain"  for  the  adjustment  of  wages,  the 
statement  says,  and  declares  that  the  United  Textile  Work- 
ers' committee  has  confessed  that  it  has  no  authority  to 
■peak  for  all  the  operatives.  The  statement  pointed  out  how 
Tital  the  continuous  operation  of  the  textile  industry  was  to 
the  welfare  of  Fall  River  as  a  city,  declaring  that  when 
working  full  time  the  mills  pay  the  operatives  over  $21,000,- 
•00  annually  in  wages,  "while  the  stockholders  cannot  ex- 
pect to  reeeive  more  than  $3,000,000  in  the  same  period." 
Answering  the  statement  that  "increased  living  costs  require 


a  return  of  wekcb  to  the  war  period  rate,"  the  manufactur- 
ers tMild:  "It  is  clear  tiuit  these  t\f^neH  do  not  Justify  the 
<'<)nl(Mitioii  as  a  rciiKon  for  n  relinn  to  the  war  wjufe  wale." 
'i'iic  slatcincnt  <ni<)tcd  staliHlifs  stiowing  Ihat  wages  i»ald  to- 
day as  compared  to  $1  paid  in  1918  i)lace  the  textile  Industry 
well  aitove  Hleel,  building  trades,  coal  iiiiriiii^'  and  farm  labor, 
the  figures  being  n'8i)ectively  $2  10,  $1  «0,  $1  T,',  and  $188." 
No  figures  can  be  found  to  Justify  the  statement  that  "the 
saino  kind  of  work  Is  generally  paifl  from  10  to  ','>',i%  higher 
in  other  textile  centres  of  New  Kngland  than  in  Fall  Klver," 
the  communication  said,  and  added  Ihat  textile  wages  In 
Fall  River  are  about  40%  higher  than  paid  by  Its  Southern 
competitors. 

The  statement  further  denied  that  "(he  present  condi- 
tion of  the  Industry  enables  it  to  make  the  increase 
demanded."  "Unless  the  mills  in  normal  times  can 
pay  reasonable  dividends,  there  is  an  end  to  the 
growth  of  the  industry  in  Fall  River,"  the;  manu- 
facturers asserted,  and  they  added  that  "capital  will 
not  take  the  risk  of  business  depressions.  Southern  competi- 
tion, and  other  vicissitudes  unless  it  may  reasonably  antici- 
pate such  a  return  on  the  investment."  If  this  29%  added 
burden  is  i)laced  upon  the  mills  "they  must  go  out  of  busi- 
ness," the  communication  averred  and  pointed  out  as  Impos- 
sible the  suggestions  that  the  increased  wage  might  be  met 
by  increasing  the  price  of  goods.  A  "buyers'  strike"  would 
inevitably  follow,  the  mill  men  maintain.  The  communica- 
tion was  accompanied  by  a  chart  and  statistics  covering 
practically  every  phase  of  the  industry,  tlie  cost  of  living  and 
other  elements  that  must  enter  into  the  fixing  of  a  wage 
scale  in  Fall  River. 

Textile  oi)eratives  in  Fall  River  voted  unanimously  the 
previous  week  for  a  strike  to  support  their  demand,  after 
speakers  had  reviewed  the  recent  wave  of  stock  dividend 
distributions.  Several  weeks  earlier  the  doffers'  union  de- 
cided to  fight  for  the  advance  by  striking  on  its  own  account 
if  necessary. 

i£>nxximi  %vtnt&  auA  Stscusaions 

The   Week   With   the   Federal    Reserve   Banks. 

An  increase  of  $59,600,000  in  discounted  and  puj'chased 
bills,  offset  by  liquidation  of  an  equal  amount  of  Government 
securities,  largely  Treasury  certificates,  is  the  outstanding 
feature  of  the  Federal  Reserve  Board's  weekly  consolidated 
bank  statement  issued  as  at  close  of  business  on  Jan.  24  1923 
and  which  deals  with  the  results  for  the  twelve  Federal 
Reserve  banks  combined.  Cash  reserves  show  a  further 
gain  for  the  week  of  $7,800,000,  the  total  of  $3,221,981,000 
setting  a  new  high  record  since  the  opening  of  the  Federal 
Reserve  banks.  Deposit  liabilities  increased  by  $21 ,300,000, 
Federal  Reserve  note  circulation  declined  by  $31,300,000, 
while  the  reserve  ratio  shows  a  rise  for  the  week  from  76.1 
to  76.4%.  After  noting  these  facts  the  Federal  Reserve 
Board  proceeds  as  follows: 

Gold  reserves  of  the  System  show  an  increase  for  the  vsreek  of  $2,600,000 
Shifting  of  gold  through  the  settlement  fund  accounts  for  an  increase  of 
the  gold  reserves  of  the  Cleveland  bank  by  $17,200,000,  Richmond  and 
Minneapolis  report  an  increase  of  $4,100,000  each,  while  smaller  increases 
totaling  .?4, 800, 000  are  shown  for  the  Kansas  City.  Atlanta,  Chicago  and 
San  Francisco  banks.  The  largest  decrease  in  gold  reserves  for  the  week, 
amounting  to  $7,700,000,  is  shown  for  the  New  York  bank,  Boston  reports 
a  decrease  of  $7,400,000,  wliile  smaller  decreases,  aggregating  $12,400,000 
are  shown  for  the  St.  Louis,  Philadelphia  and  Dallas  banks. 

Holdings  of  paper  secured  by  Government  obligations  show  an  increase 
for  the  week  from  .$284,000,000  to  $341,600,000.  Of  the  total  held  on 
Jan.  24.  $152,600,000,  or  44.7%,  were  secured  by  United  States  bonds. 
$1,900,000,  or  0.5%,  by  Victory  notes,  $134,900,000,  or  39.5%,  by  Treasurj- 
uotes,  and  $,52,200,000,  or  15.3%,  by  Treasury  certificates,  compared  witb 
$138,500,000,  $2,000,000,  $117,700,000  and  $25,800,000  reported  the 
week  before. 

The  statement  in  fuU  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  namely,  pages  387  and  388. 

A  summary  of  changes  in  the  principal  assets  and  liabilities 
of  the  Reserve  banks  on  Jan.  24  1923,  as  compared  with  a 
week  and  a  year  ago,  foUows: 

Iiwrciise  {+)  or  Decrease  ( — ) 

Since 

Jan.  17  1923.  ./on.  25  1922. 

Total  reserves..    _____                  _          _.. -|-S7,800,000  -)-.S163, 100,000 

G«ld  reserves -1-2,600,000  -)- 175,900.000 

Total  earning  assets — 50.000,000 

Discounted  bills,  total -f  56,400,000  — 280.400.00O 

Secured  by  U.  S.  Govt,  obligations H-57,600,000  — l^'-^OO.OOO 

Other  bills  discounted —1,200.000  —264,100.000 

Purchased  bills -f3. 200.000  -f  1-1-§0".0"R 

United  States  securities,  total —59.600.000  +102.800.000 

Bonds  and  notes. ^ +10.000.000  +101-i"0-00R 

U.  S.  certificates  of  indebtedness —69,600.000  +i-'S?'OSR 

Total  deposits -t-21 .400.000  +212.000.000 

Members'  reserve  deposits -ffi. 100.000  +2-2.200,000 

Government  deposits -f23.700.000  —62.900.000- 

Other   deposits. —8,400.000  +2.-,00.00(> 

Federal  Reserve  notes  in  cu-culation —31,300,000  +i}'S95'S9R 

F.  R.  Bank  notes  in  circulation,  net  liability.        — 81./00.OOU 
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The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

AKg^regate  increases  of  $178,000,000  in  investments,  in 
connection  wth  the  allotment  on  Jan.  15  of  a  new  issue  of 
$300,982,000  of  Treasury  notes,  ax?eompanied  by  an  increase 
of  $113,000,000  in  Government  deposits,  are  shown  in  the 
Federal  Reserve  Board's  weekly  consolidated  statement  of 
■condition  on  Jan.  17  of  781  member  banks  in  leading  cities. 
It  should  be  noted  that  the  figures  of  these  member  hanks  are 
always  a  week  behind  those  of  the  Federal  Reserve  banks 
themselves. 

Of  the  total  increase  in  inxestments,  .SI 48, 000. 000  is  shown 
for  Victory  and  Treasury  notes.  Loans  and  discounts  went 
4ip  $17,000,000,  an  increase  of  $25,000,000  in  loans  secured 
by  stocks  and  bonds  being  offset  in  part  by  a  reduction  of 
$8,000,000  in  loans  secured  by  Government  obligations. 
Only  a  nominal  change  is  shown  for  other  loans  and  dis- 
counts. Member  banks  in  New  York  City  report  an  increase 
of  $61,000,000  in  tlieir  holdings  of  Government  securities, 
as  against  reductions  of  $2,000,000  in  other  security  invest- 
ments and  of  $10,000,000  in  loans  and  discounts.  Further 
comment  regarding  the  changes  shown  bj'  these  viember 
banks  is  as  follows: 

Borrowings  of  the  reporting  institutions  from  tlie  Federal  Reserve 
bank.s  .show  a  slight  increase  from  $289,000,000  to  $291,000,000.  the 
ratio  of  these  borrowings  to  their  total  loans  and  investments  continuing 
unchanged  at  1.8%.  Member  banks  in  New  York  City  report  an  increase 
from  SJ23, 000,000  to  $140,000,000  in  their  accomjnodation  at  the  local 
ElBser\-e  Bank,  and  from  2.3  to  2.6%  in  the  ratio  of  accommodation. 
This  increase  goes  hand  in  hand  with  a  reduction  of  $32,000,000  in  demand 
deposits. 

Reserve  balances  of  all  reporting  institutions  show  a  decline  of  $39,000,000 
and  cash  in  vault  a  decline  of  $27,000,000.  Corresponding  changes  for 
the  New  York  City  banks  comprise  reductions  of  $59,000,000  in  reserve 
balances  and  of  $7,000,000  in  cash  on  hand. 

On  a  subsequent  page — that  is,  on  page  388 — we  give 

the  figures  in  full  contained  in  this  latest  weekly  return  of 

the  member  banks  of  the  Reserve  System.     In  the  following 

Is  furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — )  Since 

Jan.  10  1923.  Jan.  18  1922. 

tvoans  and  discounts — total +17.000,000  +480.000,000 

Secured  by  U.  S.  Govt,  obligations.--  — 8.000,000  — 174,000,000 

Secured  by  stocks  and  bonds +25,000,000  +705,000,000 

All  other —50,000.000 

Investments,  total +178,000,000  +1,270,000,000 

U.  S.  bonds +6.000,000  +523,000,000 

U.  8.  Victory  notes  and  Treasury  notes  +148.000,000  +631,000,000 

Treasiu-y  certificates +14,000,000  +7,000,000 

Other  stocks  and  bonds . +10,000,000  +109,000,000 

Reserve  balances  with  F.  R.  banks.-...  — 39.000,000  +167,000,000 

Cash  in  vault — 27.000,000  +2,000,000 

Government  deposits +113,000,000  +113,000,000 

Net  demand  deposits.. +4.000,000  +1,268,000,000 

Tijne  deposits +20,000,000  +717,000,000 

Total  accommodation  at  F.  R.  banks.-.  +2.000,000  — 176,000,00  0 


W.    p.    G.    Harding    Assumes    Offices    as    Governor    of 

Boston  Federal  Reserve  Bank — Rehabilitation 

of   Cuba. 

W.  P.  G.  Harding,  former  Governor  of  the  Federal  Reserve 
Board,  and  who  on  Jan.  16  assumed  office  as  Governor  of 
the  Federal  Reserve  Bank  of  Boston,  told  Boston  repre- 
sentatives of  investment  bankers  on  Jan.  -19  of  the  new 
financial  policies  instituted  in  Cuba,  and  in  referring  to  the 
$50,000,000  Cuban  loan  offered  in  the  United  States  last 
week  he  stated  that  under  what  is  known  as  the  Piatt  amend- 
ment to  the  treaty  between  this  country  and  Cuba,  the  latter 
"cannot  incur  any  indebtedness  beyond  what  she  can  take 
care  of  out  of  current  revenues  without  the  consent  of  the 
United  States."  Governor  Harding  gave  first  hand  infor- 
mation concerning  the  financial  rehabilitation  of  Cuba,  since 
he  only  recently  returned  from  a  trip  there,  undertaken  at 
the  request  of  President  Harding,  to  assist  in  restoring  its 
financial  stability.  As  to  what  Governor  Harding  had  to 
say  on  the  19th  inst.  we  quote  the  following  from  the  Boston 
"Tran.seript": 

Larger  Than  Most  People  Think. 

"The  Island  of  Cuba,"  said  Mr.  Harding,  "is  possil)ly  larger  than  the 
average  man  has  any  idea.  It  comprises  47,000  .square  miles,  which  com- 
pares with  32,000  square  miles  for  all  of  New  England  except  Maine. 

"The  great  staple  crop  is  sugar  and  ordin.irily  tliis  crop  is  worth  about 
$300,080,000.  Tobacco  is  an  important  crop  but,  as  compared  with  sugar, 
yields  only  about  $10,000,000  from  the  exports.  Tob.icco  is  grown  only 
on  limitwl  areas  of  the  island,  whereas  sugar  is  grown  everj-whero. 

"Cuba  is  one  of  the  largest  consumers  of  American  goods.  There  ;iro 
♦nany  American  residents  in  Cuba  and  much  American  capital  is  invested 
there,  also  Uritish  and  Canadian  capital,  the  latter  mainly  in  the  transpor- 
tation ,sy.stem.  There  are  two  t:;anadlan  banks  having  branches,  the 
Ito.vnl  Hank  of  Canada  and  the  I?ank  of  Nova  .Scotia,  also  branches  of  the 
National  (Mty  Bank  and  the  American  and  Foreign  Hanking  Corporation. 
These  fonr  banks  do  considerably  more  than  one  lialf  of  .the  banking  busi 
noss  of  Cuba . 

The  Dance  nf  the  MiJ/rons. 

Klghteen  (^uban  banks  were  closed  during  the  period  from  late  in  1920 
up  to  last  May.  The  collapse  was  due  to  the  puncture  of  the  boom  for 
abiiorm-illy  high  sugar  prices,  which  h.ad  brought  about  much  speculation. 


Tliat  boom  time  is  spoken  of  now  as  "The  Dance  of  the  Millions,"  but  they 
have  learned  a  lesson  and  take  a  very  sensible  view  of  the  situation.  I 
found  no  sentiment  for  soft  money  and  a  strong  general  sentiment  for  sound 
financing. 

The  banks  now  closed  have  about  -flOO.OdO.OOO  in  deposits.  They  are 
being  liquidated  mainly  by  offsets  and  recently  by  some  sales  of  property. 
I  think  the  liquidation  will  be  more  rapid  now. 

Deposits  in  the  banks  which  are  open  now — forty-two  In  all,  including  bhe 
foreign  banks — also  amount  to  about  $100,j00.000. 

$100,000,000  7s  Hoarded. 
It  is  estimated  there  is  about  $75,000,000  ot  $100,000,000  more  money 
that  is  being  hoarded,  hidden  away  in  vaults  and  all  sorts  of  places. 

Adjusting  the  Balance  cf  Cash. 
During  "The  Dance  of  the  Millions"  the  expenditures  of  the  Government 
ran  as  high  as  $120,000,000  in  one  year  and  exceeded  the  current  receipts. 
The  normal  trade  balance  in  favor  of  Cuba  is  about  $100,000,000.  The 
Government  budget  has  now  been  balanced  with  current  revenues  of  $58.- 
000,000  a  year  and  expenditures  of  about  $56,000,000.  To  this  should 
be  added  receipts  that  ivill  come  from  the  new  sales  tax — 1  %  on  the  gross 
sales — which  is  expected  to  bring  in  $10,000,000  or  $12,000,000  a  year. 

United  ?tates  at  the  Helm. 

American  investments  in  Cuba  have  this  peculiar  advantage  as  compared 
with  investments  in  any  other  foreign  country:  What  is  known  as  the 
Piatt  amendment  (1903)  to  the  treaty  between  the  United  States  and  Cuba, 
which  was  accepted  by  the  Cuban  Congress  and  embodied  in  the  Consti- 
tution, undertakes  to  assist  Cuba  in  protecting  life  and  property  in  Cuba 
and  gives  the  right  to  intervene  when  necessary  to  carry  out  this  protection. 

The  present  external  debt  of  Cuba — for  which  adequate  sinlcing  funds 
have  been  provided — is  $101,700,000.  including  the  present  issue.  The 
object  of  the  current  loan  of  $50,000,000  is  to  pay  the  floating  obligations 
of  the  Government,  which  grew  out  of  the  extravagances  of  boom  times. 
Under  the  Piatt  amendment  Cuba  cannot  incur  any  indebtedness  beyond 
what  she  can  take  care  of  out  of  current  revenues  without  the  consent  of 
the  United  States. 

Trouble  Due  to  Ignoring  Law. 

The  law  of  the  executive  power  and  the  regulations  for  the  administration 
of  the  Government  all  were  framed  carefully  by  a  committee  of  which 
General  Crowdcr  was  a  member  and  of  which  other  Americans  and  Cubans 
of  ability  were  members,  and  it  was  adopted  by  the  Cuban  Congress  in 
1909,  at  the  close  of  the  second  intervention. 

These  laws  and  regulations  are  well  considered  and  offer  adequate  basis 
for  a  businesslike  administration  of  the  Government,  and  any  financial 
trouble  that  has  arisen  has  been  not  by  reason  of  good  regulations  but  rather 
from  the  non-observance.  For  instance,  during  the  past  three  years  the 
accounts  were  not  audited  in  the  manner  provided  by  law  and  it  was  found 
Impossible  for  the  Secretary  of  the  Treasury  to  determine  exactly  what  the 
liabilities  were. 

Went  to  Establish  Finances. 

The  principal  object  of  my  visit  to  Cuba  was  to  report  to  the  Government 
on  proper  auditing  methods  and,  if  necessary,  to  organize  an  audit. 

The  law  authorizmg  the  present  bond  issue  stipnlat&s  that  the  accounts 
of  the  Cuban  Government  shall  always  be  audited  up  to  date.  When  I 
reached  Havana  I  found  that  by  an  Act  of  the  Cuban  Congress  there  already 
had  been  established  what  may  be  termed  briefly  a  debt  commission, 
composed  of  many  competent  and  reputable  men,  whose  duty  was  to  pass 
on  all  claims  against  the  Government.  These  claims  comprised  not  only 
the  amounts  due  employees,  but  claims  of  railroads  for  transportation, 
those  of  contractors  on  public  works  and  merchants  and  others  who  had 
furnished  supplies. 

Current  Bills  Promptly  Paid. 
All  current  bills  since  July  1  have  been  paid  promptly  out  of  current  rev- 
enues and  the  Debt  Commission  is  considering  debts  arising  from  claims 
prior  to  .July  1.  AATien  I  left,  the  Commission  had  a  large  staff  of  auditors 
and  examiners  and  appeared  to  be  exercising  due  care  and  diligence  in  pass- 
ing on  claims.  The  proceeds  of  the  present  bond  issue  will  be  used  in  pay- 
ment of  the  accumulated  floating  obligations. 

Praise  for  Crowder's  Work. 

Great  credit  is  due  General  Crowder,  who  has  been  in  Cuba  since  early  in 
1921  as  the  special  representative  of  the  President,  for  what  he  has  done  in 
advising  the  Cuban  Government,  both  in  legislative  and  administrative 
matters.  He  has  succeeded  in  bringing  about  many  reforms,  as  well  as 
greater  economy  In  public  affairs. 

I  think  that  those  who  are  at  all  familiar  with  the  Cuban  situation  think 
it  is  of  the  highest  importance  that  General  Crowder  remain  to  finish  the 
work  he  has  so  successfully  begun.  Our  Senate  and  House  of  Representa- 
tives have  each  agreed  to  a  rider  in  one  of  the  appropriation  bills  which 
will  authorize  the  President  to  name  General  Crowder  as  ambassador  to 
Cuba.  Special  legislation  would  in  any  event  have  been  necessary  to  enable 
Crowder,  as  an  Army  officer,  to  be  appointed  minister  to  Cuba,  and  I  think 
that  if  Congress  completes  the  legislation  necessary  to  make  him  ambassador 
it  will  meet  general  approval  for  the  reason  that  as  other  countries  have 
mininstors  there  he  wovilil  be  one  of  many,  but  as  anibassador  he  would 
stand  alone,  thus  einpha/.ing  the  peculiar  relations  of  the  United  States 
and  Cuba. 

M  r .  Harding  then  spoke  of  the  wonderful  fertility  of  the  soil  and  of  having 
seen  fence  posts  and  telephone  ploes  take  root  and  grow  into  trees  along 
side  the  roads  out  of  Havana. 


Norbeck   Bill    Providing:  .i?250, 000,000  for   Farm    Credits 

for   Europe. 

A  bill  offered  by  Senator  Norbeck  of  South  Dakota  calling 
for  an  appropriation  of  $250,000,000  to  furnish  credits  in 
Europe  for  tlie  purchase  of  United  States  agricuUin-al  prod- 
ucts was  reported  favorably  by  the  Senate  Committee  on 
Agriculture  on  the  24th  inst.  From  the  New  York  "Times" 
Washington  dispatch  regarding  the  bill  we  quote  the  following. 

The  committee  vote  was  unanimous  and  Senator  Norbeck  was  authorized 
to  offer  his  bill  as  a  rider  .to  any  measure  liefore  the  Seante  upon  which  it 
appeared  action  might  be  secured,  it  was  expected  that  the  bill  would  be 
offered  to  the  Administration  Shipping  Hill. 

Under  the  Norbeck  bill,  which  several  farm  organizations  have  endorsed, 
the  Government  would  provide  the  AVar  Finance  Corporation  with  a  re- 
volving fund  of  $250,000,000  to  lend  to  European  buyers,  upon  security 
to  be  accepted  by  the  corporation,  to  enable  them  to  buy  American  agri- 
cultural products.  The  object.  Chairman  Norris  said,  was  the  same  as 
his  bill  which  recently  was  rejected  as  a  rider  to  the  shipping  bill. 
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In  its  advices  from  Washinfjlon  Jan.  24  roparding  the  hill 
the  "Journal  of  (^onuncrcc/'  had  the  followiiif!;  to  say: 

A  flKht  to  iiichuto  tho  ostiibllshniont  of  a  2.')().(K)().()(I()  rriMlIt  for  forclKii 
piirrhiiscrs  of  AiutTlciin  fiirm  prDdiicts  In  thii  runil  cridits  It'Klsliitioii  w.is 
nuulo  ciTlain  t<)-<liiy  wIk'ii  tliii  ( Jormiiltd'O  on  Aurlculturo  vototl  to  n>|)orl. 
to  tlui  Soniitc  tho  NorlHM-k  1)111 

Hy  a  unanimous  voto  tho  inojisurc?  was  rIvoii  tho  stanip  of  approval. 
Honator  Norhoc.k,  its  autlior,  announoiHl  tliat  lio  would  so(-k  to  obtain 
its  iiunnxliato  passaKo  in  tho  Scinat.o  by  |)ro])osinK  't.  as  an  nnicndnirnt  to 
tho  Lonroot  bill,  wliich  probably  will  bo  tak("n  up  by  tho  Scnato  to-morrow. 

Whon  tho  HankiuK  and  Curroncy  (Jomniittoo  hold  hoarlnKs  on  the 
propo.sod  rin"al  crixlits  incasuros  thnro  was  an  abundanco  of  testimony 
to  tho  offtH't  that  Kuropo  was  K<'ttlnK  all  of  tho  croditr  noodod  to  as.sist 
in  the  finanoUiK  of  Amorican  farm  product  oxports.  IIowcvit.  Sonator 
Norbock  contondotl  that  this  was  luit  truo  and  insisttxl  that  tho  oxtonslon 
of  crodits  tlirouKh  tlio  War  Kinanco  (Corporation  would  clovati"  the  i)ricos 
of  aKricultiU'al  conunoditlos  by  sotting  up  faoilitlos  to  sell  thoni  al)road. 

Wallace  Gives  Approval. 

Scorotarj-  of  Agriculturo  Wallace  in  a  lott»>r  to  tho  Aprricultural  <';()m- 
mlttoo  approval  of  tho  foroi»;n  credit,  while  tho  measure  was  further 
indorsed  by  the  American  Farm  liureau  rederation. 

Tho  Norbock  bill  peri)otuati>s  tho  War  Finance  C/orporatlon  system, 
advancing  cretlit  to  foreiRn  buyers  on  six  months'  security. 


Committee  Formed  to  Protect  Holders  of  Russian  5J^% 
Bonds    Asks    Holders    to    File    Claims. 

The  commitUie  of  ]>ankors  (of  which  Charloa  E.  Mitchell, 
Pi'osidont  of  the  National  City  Bank  of  New  York  is  Chair- 
man) formed  to  protect  tho  interests  of  the  holders  of  tho 
Imperial  Russian  Government  five-year  bV/'/o  dollar  bonds, 
dated  Doc.  1  1916,  issued  a  notice  on  Jan.  19  announcing 
that  it  ha?  recently  filed  with  the  Department  of  State  at 
Washington  "information  regai*ding  tho  holdings  of  depos- 
itors under  the  protective  agreement  dated  -Jan.  26  1920,  for 
use  when  an  opportunity  occurs  for  tho  Government  of  the 
United  States  to  lend  its  assistance"  in  obtaining  payment 
from  Russia  on  the  defaulted  securities.  An  extension  of  the 
protective  agreement  for  eighteen  months  is  planned  by  the 
committee,  and  formal  consent  to  the  extension  is  requested 
from  depositors  under  the  original  agreement.  Holders  of 
the  Russian  5J^s  who  have  not  as  yet  deposited  under  the 
agreement  are  being  given  an  opportunity  to  make  such  de- 
posit now.  The  committee  in  its  notice  to  holders  of  the 
bonds  and  to  holders  of  certificates  of  deposit  of  the  bonds, 
says: 

It  is  probable  that  our  Government,  in  formaUy  recognizing  a  Govern- 
ment in  Russia,  wHl  insist  that  provision  be  made  for  the  payment  of 
American  claims,  which  axe  on  file  wth  the  Department  of  State.  It  is 
therefore  essential  that  the  Protective  Agreement  for  the  above  bonds  be 
extended  for  another  period  of  18  months  from  Jan.  26  1923,  in  order  that 
the  committee  may  have  full  authority  to  continue  to  act  through  the 
Department,  and  to  take  such  steps  as  may  be  necessary  for  the  protection 
of  the  certificate  holders  and  the  promotion  of  their  interests  as  it  is  believed 
that  any  adjustment  of  this  debt  can  probably  be  made  to  the  best  ad- 
vantage through  the  Department  and  the  committee. 

The  formal  consent  to  the  extension  of  the  protective  agreement  will 
be  mailed  to  all  depositors,  who  are  requested  to  sign  and  return  it  without 
delay  to  the  Secretary  of  the  committee. 

In  view  of  the  fact  that  the  committee  can  act  only  on  behalf  of  those 
who  deposit,  it  has  been  decided  to  extend  the  opportunity  to  those  who 
have  not  deposited  to  make  such  deposit  now  under  the  terms  of  the 
original  agreement  as  extended  to  Jan.  26  1923.  Holders  who  do  not 
file  their  claims,  either  through  the  committee  or  directly  in  their  own 
behalf,  with  the  Department  of  State,  may  be  prejudiced  by  their  failure 
to  do  so,  and  to  file  proofs  of  claims  individually  will  stibjcct  the  holders 
to  unnecessary  expense  and  inconvenience. 

Deposits  may  be  made  by  sending  bonds  at  once  to  one  of  the  depositories , 
either  the  National  City  Bank  of  New  York,  55  Wall  St.,  New  York  City, 
or  the  Old  Colony  Trust  Co.,  17  Court  St.,  Boston,  Mass.  The  bonds, 
with  coupon  No.  6  dated  Dec.  1  1919,  and  all  subsequent  coupons  attached, 
must  be  accompanied  by  an  Income  Tax  Ownership  Certificate,  Form 
1001-A,  executed  with  the  amount  left  blank. 

As  the  committee  has  heretofore  announced,  the  members  are  serving 
without  compensation  and  the  total  incidental  expenses  of  the  committee 
to  date  are  nominal.  All  inquiries  to  the  committee  should  be  addressed 
to  the  Secretary. 

Associated  with  Mr.  Mitchell  as  members  of  the  Com- 
mittee are  Thomas  Cochran,  of  J.  P.  Morgan  &  Co.;  Harold 
Stanley,  President  Guaranty  Co.  of  New  York;  Lloj^d  W. 
Smith,  of  Harris,  Forbes  &  Co.;  Charles  S.  Sargent,  Jr.,  of 
Kidder,  Peabody  &  Co.;  Frederic  W.  Allen,  of  Lee,  Higginson 
&  Co.,  and  Albert  H.  Wiggin,  ex-officio,  Vice-Chairman  of 
Foreign  Seciu-ities  Committee  of  Investment  Bankers' 
Association  of  America.  A.  W.  DunJiam,  55  Wall  St.,  is 
Secretary  of  the  committee.  The  committee  already 
represents  a  very  substantia]  proportion  of  the  holders  of 
the  Russian  5V9S. 


Brazil   Railway  Reduces  Interest  Rates  on   Bonds. 

It  is  not  unlikely  that  continued  pressure  on  Brazil  obliga- 
tions, especially  the  Railway  Electrification  7s,  which  was 
floated  in  this  country,  is  partly  due  to  recent  reports  to  the 
effect  that  the  Brazil  Ry.  Co.  has  reduced  the  interest 
rate  on  some  of  its  bonds.  Bearing  on  that  point,  the 
foUo-n-ing  information,  received  by  the  Foreign  Department 
of  Moody's  Investors  Ser\ace,  is  given  out: 

Results  from  operations  during  1921,  which  have  just  been  published, 
enable  the  Brazil  Railway  Co.  to  maintain  interest  on  its  6>i%  bonds 


at  the  ratu  of  l.'i  francH.  liitercHt  on  the  '>'/„  lutornatloiiul  Ixiun,  howirw^ 
Is  to  bo  re«luc»Kl  to  \'i%.  n-s  companid  with  prevlouH  paym«>nt  of  2%- 
Full  Kcrvlce  Is  to  bo  inaliitaiiKxl  on  tin?  1  '  i '%.  loan  (French  hitIim^  whicf* 
enjoys  tho  benefit  of  a  special  guaraiitet^  by  the  Federal  <ioviTnm«iiC. 


Departure  of  British   Debt  Misp.ion      Early  ReBuniption 

of   Negotiations  Looked   for      British   Press 

Comment. 

SUuiley  Baldwin,  Chancellor  of  the  Hritisli  Kxcheiiiief, 
who,  with  the  other  members  of  I  lie  lirilisli  Dc-bl  Corn  mis- 
sion, namely,  Montagu  (^  Nornuin,  Govtiruor  of  the  Bank 
of  Kngland,  and  P.  J.  Griggs,  of  tho  British  Treasury,, 
return(>d  to  Ktirope  on  the  While  Star  liner  Olyinpia,  whi«d» 
sailed  on  the  20tli,  stat(id  before  his  dcpartun;  that  it  waK- 
unlikely  that  ho  wouhl  nitiirn  to  renew  the  debt  funding 
n(>gotiati()ns,  inasmu<di  as  I'arliament  would  convene  Fe-b.  l.'i. 
In  stating  that  it  was  hop(>d  that  the  negotiations  would  soor» 
be  resumed,  a  dispatch  to  the  New  York  "Times"  from' 
Washington  Jan.  25  said: 

Negotiations  for  tho  refunding  of  the  itrltish  debt  to  the  United  Htiitcs- 
may  be  resumed  next  week  after  mi^mbcrs  of  the  British  mis.sion  hav».' 
conferrtxl  with   the  homo  (JovernnKsnt,   Tr(!asnry  officials  .said   to-ilay 

No  formal  propo.sal  had  been  suljmitted  by  the  British  or  AmerlcajV 
commission  when  tho  British  commLssion  sailed,  but  tho  visitors  had  Ijecn 
told  in  a  general  way  what  tho  AmJTlcan  mission  hoped  might  be  accom- 
pluslied. 

The  British  delegates  are  oxijocted  in  London  to-morrow  and  hope<l  to  be 
able  to  submit  details  of  tho  negotiations  hero  to  tho  Cabinet  on  8,^tu^day. 
Thus  Ambassador  Geddcs  who  will  act  in  future  negotiations  may  receive 
a  communication  early  next  week  which  will  dotermino  whether  there  is  a 
chance  of  reaching  a  tentative  agreement  in  time  for  submission  to  the  pres- 
ent Congrass.  , 

Mr.  Baldwin  before  departing  was  reported  in  the  New 
York  "Evening  Post"  of  the  20th  as  saying: 

I  cannot  at  this  time  say  anything  about  the  debt  proposition,  but  tliero 
is  one  thing  I  would  like  to  .say  in  behalf  of  my.self  and  my  dehtgation.  I 
want  to  thank  the  American  people  for  their  extraordinary  hospitality  an<i 
cordiality,  which  has  exceeded  our  wildest  expectations. 

I  was  very  much  impressed  with  the  fair  treatment  accorded  us  at  Wasfi- 
ington  and  the  wonderful  moderation  and  straightforwardne^ss  witli  which 
the  whole  business  has  been  handled.  I  wish  in  particular  to  thank  the 
American  press  not  only  for  the  kindness  of  its  personal  references,  but  mtich 
more  for  the  way  in  which  it  has  handled  and  di.scussed  the  debt  questior*. 
Wild  talk  on  this  side  or  on  tho  other  would  make  any  settlement  inipo<si- 
ble.  The  temper  of  the  American  press  has  been  a  model  of  wh.at  a  respon- 
sible press  should  be,  and  I  hope  that  when  I  return  to  England  tho  English 
press  will  adopt  the  same  attitude.  I  hope  that  nothing  may  bo  said  m  »h« 
next  week  or  ten  days  that  will  be  liable  to  misinterpretation  on  either  sid'o. 

J.  P.  Morgan  was  one  of  those  who  visited  Mr.  Baldwitt 
before  the  Olympic  sailed.  The  conclusion  of  the  confer- 
ences between  the  American  and  British  debt  commissions- 
was  noted  in  these  columns  last  week,  page  235.  Under 
date  of  Jan.  20  the  Associated  Press  had  the  following  to  say 
in  a  Washington  dispatch  regarding  the  outlook  for  agreement- 
on  the  debt  funding  question: 

Although  the  British  Debt  Commission  .sailed  for  home  to-day  with  the 
mission  which  brought  it  to  America  uncompleted,  well  Informed  officials  in 
Washington  are  by  no  means  pessimistic  over  the  possibility  of  an  early 
agreement  for  the  refunding  of  the  British  war  debt  to  the  United  States. 

In  view  of  facts  disclosed  to-night  for  the  first  time  some  of  those  familiar 
with  the  recent  exchanges  between  the  British  and  American  Commissioners 
would  not  be  surprised  if  British  assent  to  a  settlement  plan  tent.atively 
worked  out  here  is  given  soon  after  Chancellor  Baldwin  and  his  colleagues  of 
the  British  Commission  aiTive  in  London . 

While  the  greatest  reserve  is  shown  here  regarding  the  nature  of  this  tenta- 
tive plan,  it  is  known  that  it  represents  the  well-considered  judgment  of  botli 
Commissions  as  embodying  the  maximum  concessions  that  might  reasonably 
be  granted  by  the  United  States.  In  view  of  the  advanced  stage  which  had 
been  reached  in  the  discussions,  the  sudden  decision  of  the  British  Govern- 
ment to  recall  its  Commissioners  to  London  for  consultation  instead  of 
authorizing  them  to  conclude  the  agreement  is  said  to  have  come  as  a  com- 
plete surprise  to  the  British  themselves,  no  less  than  to  the  American  side. 

As  the  home  Government  has  been  kept  fully  informetl  of  every  step 
in  the  progress  of  the  negotiations,  it  hod  been  assumed  that  the  abeenco 
of  objections  to  the  plan  as  it  developed  could  be  constraed  only  as  fore- 
casting assent  to  the  final  stages. 

The  conclusion  has  been  drawn  in  diplomatic  circles  here  that  the 
grave  change  in  the  European  political  situation  after  the  two  commissions 
began  their  work  caused  the  British  Govtrnment  to  hesitate  to  aflsjMno 
any  new  financial  burdens  at  this  time  unless  it  was  assured  of  th«  abiKly 
of  the  taxpayers  to  bear  them. 

Among  the  many  elements  of  apprehension  which  thus  may  have  ii>- 
fluenced  British  officials  are  enumerated  the  possibility  of  an  expensive 
war  with  Tiu-key,  heavy  losses  of  trade  as  the  result  of  the  operations 
of  the  French  in  the  Ruhr,  followed  by  increasing  unemployment  of  English 
workmen,  unrest  in  India,  and  unsatisfrxtcry  conditions  in  Egypt,  which 
might  make  it  necessary  ta  modify  her  present  independent  status.  To 
tie  up  the  Government  in  such  an  enormous  financial  transaction  as  thati 
contemplated  by  the  Commission  under  those  conditions  is  said  to  have 
been  viewed  as  hazardous  in  the  extreme. 

Few  persons  outside  of  the  innermost  circles  here  have  had  any  notion 
of  the  extent  of  the  obligation  Great  Britain  was  to  assume  under  the 
plan  considered.  It  is  kno^vn  that  the  original  American  pl.an  of  refunding 
would  call  for  the  payment  by  the  British  CUiveniment  of  upward  of  a 
million  dollars  a  day,  with  the  last  payment  sixty  years  in  tho  future- 
After  a  careful  study  of  the  figures  presented  by  the  British,  however, 
the  American  Commission  is  said  to  have  accepted  the  view  that  h.T.lf  of 
that  sum,  or  half  a  million  a  day,  represented  the  full  extent  of  thf>  Britisli 
ability  to  pay. 

To  meet  that  charge  it  was  held  that  the  British  Government  would 
probably  find  it  necessary  to  make  extensive  changes  in  its  v/hole  fin.%nciaJ 
and  economic  system.  Th.at  would,  of  course,  make  it  incumbent  wpoD 
the  Cabinet  to  seek  the  aid  of  Parliament  and  secure  legislative  approval 
of  its  plans.     There  will  be  an  opportunity  for  the  returning  Commission«is 
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to  be  helpful  to  the  Government  in  that  matter  by  ijersonally  addressing 
themselves  to  the  leaders  in  Parliament. 

One  project  of  the  greatest  Interest  to  this  country  which  has  been 
mentioned  in  Groat  Britain  in  connection  with  the  refunding  plans  relates 
to  a  customs  tariff.  To  make  Ixith  ends  meet  it  ha.s  been  argued  that 
the  British  markets  must  be  preserved  for  British  workmen  and  producers 
and  that  the  United  States  caimot  be  permitted  to  maintain  a  hea%'y 
balance  of  trade  at  GrciU  Britain's  expense.  Some  British  statesmen 
are  said  to  believe  the  only  feasible  way  to  stop  the  drain  wculd  bo  to  erect 
a  tariff  wall  around  the  Briti.sh  Isles  with  special  reference  to  American 
products  and  materials  such  as  cotton  and  copper  and  even  foodstuffs. 

These  consiieratiocs.  of  course,  were  not  discussed  in  detail  by  the 
British  Commissioners  here.  They  were  merely  matters  in  tbc  background 
at  this  state,  and  it  was  indicated  that  they  might  not  even  be  brought 
forward  at  all  if  the  terms  consented  to  by  the  United  States  were  regarded 
by  the  British  Governmont  as  within  the  present  resources  of  the  nation. 
It  is  this  Question  the  British  Government  now  wUl  con.sider  after  hearing 
ttoc  personal  explanations  of  its  Commissioners. 

British  press  comment  on  the  negotiations  was  reported 
as  follows  in  Associated  Press  cablegrams  from  London 
Jan.  19: 

Notwithstanding  sanguine  semi-official  .statements  that  the  negotiations 
of  Chancellor  of  the  Exchequer  Baldwin  in  Washington  for  a  funding  of 
♦he  British  debt  to  America  have  been  only  temporarily  postponed,  there 
is  a  strong  undertone  of  anxiety  and  regret  in  the  newspaper  comments 
.and  expressions  of  fear  lest  the  difficulties  between  the  American  and 
British  negotiators  are  greater  than  they  appear  to  be  on  the  surface. 

"It  is  widely  conceded  that  the  American  terms  were  very  generous,  and 
.-some  papers  do  not  hesitate  to  express  the  con\'iction  that  the  British 
Government  was  ill-advised  not  to  close  with  the  good  offer,  because  it  is 
feared  that  the  break  may  mean  protracted  negotiations  in  London  when 
Ambassador  Harvey  returns,  preventing  their  completion  by  the  time  the 
American  Congress  adjourns  in  March.  Moreover,  it  is  argued,  during 
all  this  time  it  is  assumctl  that  interest  on  the  debt  will  accumulate  on  the 
5%  basis. 

"Why  does  the  British  Government  haggle  over  such  a  good  and  friendly 
offer."  asks  the  "Weekly  Nation."  "Does  any  one  suppose  better  terms 
are  practicable?" 

The  "OutU  ok"  declares  roundly  that  the  Government  blundered  badly 
in  prohibiting  Mr.  Baldwin  from  making  a  settlement. 

"Whether  we  like  American  terms  or  not,"  says  this  journal,  "we  were 
very  foolish  not  to  accept  them.  The  whole  point  is  that  the  Washington 
Administration  has  wheedled  Congress  into  a  good  humor,  and  it  is  certain 
both  houses  would  accept  the  terms  proposed  by  the  American  Treasury." 

The  "Outlook"  argues  that  if  the  present  psychological  moment  is  missed. 
Congress  may  refuse  to  ratify  a  settlement  when  finally  reached,  and  that 
this  risk  is  .so  great  that  the  temporary  breakdown  over  a  difference  under 
1%  appears  inexcusable. 

The  "Spectator,"  admitting  that  the  American  terms  are  not  "a  pound  of 
flesh."  argues  that  the  burden  of  payment  will  bo  so  terrible  on  the  British 
^taxpayer  that  if  the  American  people  could  be  brought  to  realize  how  even 
■a,  'A%  would  make  a  great  difference,  they  wotild  endeavor  to  find  a  way 
4o  make  the  load  less  hea\'j'. 

The  "Daily  Express"  says: 

"If  America  is  so  unreasonable  in  her  demands  as  to  make  it  impossible 
for  us  t>o  liquidate  our  obligation  without  causing  widespread  suffering  in 
this  country,  affairs  must  wait  until  Washington  is  more  amenable  or  until 
the  state  of  the  world's  money  market  improves.  In  no  long  time  Great 
Britain  might  be  able  to  borrow  money  fcr  the  payment  of  the  American 
■debt  on  mere  favorable  terms  than  the  American  Government  now  offers." 

The  "Westminster  Gazette"  says  that  Great  Britain  must  recognize  that 
the  United  States  has  come  far  to  meet  her  "in  our  difficulties  over  what  is 
■■to  "us  a  debt  of  honor." 

"If  Congress  does  not  see  its  way  to  reduce  the  rate  of  interest  below  the 
amount  suggested."  the  now.spaper  adds,  "we  have  no  option  but  to  pay. 
To  fail  to  do  so  would  be  disastrous  to  oiu-  credit  the  world  over." 

•  The  London  "Daily  Express,"  according  to  a  special 
cablegram  to  the  New  York  "Times,"  Jan.  24,  in  describing 
editorially  the  American  proposal  as  "one-sided,"  said: 

The  proposals  put  forward  by  President  Wilson,  when  he  was  in  Europe, 
xrould  have  settled  the  whole  inter-Allied  debt  question  in  a  satisfactory 
manner,  and  America  would  by  now  have  ceased  to  be  a  creditor  nation. 

This  plan  fell  to  the  ground  with  F^esident  Wilson  and  with  the  deter- 
mination of  the  United  States  to  have  nothing  more  to  do  with  European 
affairs.  But  it  is  hardly  fair  that  Great  Britain,  which  had  nothing  to  do 
with  this  decision,  should  be  saddled  with  all  its  wor.st  consequences. 

Great  Britain  will  pay  in  full  according  to  her  promise,  but  she  is  entitled 
tio  full  consideration  as  to  the  time  and  method  of  payment. 

We  are  entirely  in  favor  of  cultivating  friendly  relations  with  the  United 
Sfcates,  but  firm  friendship  must  be  based  on  justice  and  mutual  respect. 
Americans  will  not  respect  us  any  the  more  if  we  do  not  stand  up  for  oiu- 
rights  and  reject  a  one-sided  bargain  and  the  present  American  proposal  is 
one-sided. 

Thus  the  poimd  Sterling  stands  to-day  at  4.66  and  the  annual  payment 
aakod  from  Great  Britain  is  £38,000,000.  If,  as  is  almost  certain  to  happen, 
the  pound  Sterling  sank  to  3.50  in  the  course  of  the  years  of  repayment, 
our  annual  Indebtedness  would  rise  to  £50,000,000.  This  is  a  sum  Britain 
-cannot  pay  without  becoming  insolvent  and  as  the  British  exchequer  well 
knows  this,  It  would  be  wrong  for  the  British  Government  to  make  a 
promise  that  it  would  almost  certainly  be  unable  to  keep. 

If  the  United  States  Government  will  not  or  cannot  see  the  force  of  all 
'tihese  considerations  we  must  wait  for  a  change  of  mind,  a  new  government 
of  a  drop  in  money  values  which  would  enable  us  to  borrow  the  entire  .sum  in 
Cihe  open  market  at  a  reasonable  rate  of  interest. 


Development  of  Ruhr  Invasion  by  France. 

The  rejection  by  the  Allied  Keparationa  Commission  of 
Germany's  appeal  for  a  moratorium,  protests  by  Germany 
to  the  Allied  Governments  against  attempts  of  tht>  inter- 
Allied  Rhineland  Commission  to  forct^  Gorman  officials  to 
render  as.sistance  in  the  carrying  out  of  the  Ruhr  invasion, 
fche  strike  of  Thyssen  workers  in  the  Rulir,  and  the  im- 
position of  fines  on  Ruhr  industrialists  for  refusing  to  deliver 
reparations  coal  as  ordered  by  French  authorities  have 
figured  among  the  principal  events  of  this,  the  third  week 
since  the  invasion  of  the  Ruhr  by  France.  As  to  the  rejection 
by  the  Reparations  Board  of  Germany's  request  for  a  mora- 


torium, we  quote  from  last  nights'  New  York  "Evening 
Post"  the  following  Associated  I*ress  advioea  from  Paris 
j'esterday: 

The  Reparations  Commission  took  three  importaat  decisions  this 
afternoon  : 

(1)  It  declared  the  request  for  a  moratorium  made  by  Germany  ob 
Nov.  14  last  null  and  void  because  of  the  German  attitude  towards  the 
occupation  of  the  Ruhr,  as  shown  by  its  letter  of  Jan.  13,  which  stated 
that  all  reparation  dellvmes  to  the  Powers  responsible  for  the  occupatioa 
would  be  suspended  while  the  occupation  lasted. 

(2)  The  Commission  declared  Germany  in  general  default  of  all  rep- 
aration obligations  to  France  and  Belgium,  as  provided  under  Paragraph 
17,  Amiex  2,  Part  8,  of  the  Treaty  of  V'ersailles. 

(The  paragraph  referred  to  reads:  "In  case  of  default  by  Germany  la 
the  performance  of  any  obligation  under  this  part  of  the  present  treaty 
the  Connnission  will  forthwith  give  notice  of  .such  default  to  each  of  th« 
interested  I'owers  and  may  make  such  recommendations  as  to  the  action  t« 
be  taken  in  consequence  of  such  default  as  It  may  think  n«ce(«ary.") 

This  decision  was  voted  by  a  majority  of  three,  beimg  supported  by 
France,  Belgium  and  Italy,  with  Great  Britain  abstaining.  It  was  decided 
to  notify  all  the  Allied  Governments  of  the  decision. 

(3)  A  letter  was  drafted,  with  common  accord,  inforint»g^ Germany  that 
the  schedule  of  payments  drawn  up  In  May,  1921 ,  would  agaia  be  put  int« 
force  on  expiration  of  the  delay  already  granted  to  Jan.  31 .  when  the  pay- 
ment of  500,000,000  gold  marks  postponed  from  Jan.  lit  woald  become  due. 

British  Participation  in  Rulings. 

Louis  Barthou,  French  representative  and  President  «t  tke  Commission, 
said  after  the  meeting  that  he  attached  great  import^ince  to  the  fact  that, 
although  the  British  delegate  abstained  fiom  voting,  he  participated  in 
drawing  up  the  rulings.  He  compared  this  action  to  that  of  a  judge  who 
differs  with  his  colleagues,  yet  participates  forwarding  the  judgment  of 
the  coiu-t  to  the  proper  aj'thorities. 

M.  Barthou  said  the  attitude  of  the  British  delegate  had  been  most  cor- 
dial. The  French  Representative  intimated  that  this  might  presage  a  cer- 
tain change  of  feeling  on  the  part  of  Great  Britain. 

Rowland  W.  Boyden  and  Col.  James  A.  Logan.  Jr.,  the  unofficial  Ameri- 
can Representatives,  were  present  at  the  meeting,  but  did  act  i)articipate  In 
the  decisions. 

On  Jan.  21  it  was  reported  from  Paris  that  Premier  Poin- 
care  of  France  would  present  to  the  Reparations  Commis- 
sion on  the  following  day  a  moratorium  plan  providing  for 
an  i/iterior  loan  to  Germany.  On  the  23d  inst.  it  was  stated 
in  Associated  Press  cablegrams  from  Paris  that  although  the 
French  two-year  moratorium  plan  for  Germany  was  due  to 
corae  up  formally  before  the  Commission  yesterday  (Friday;, 
"there  were  certain  iniieations  to-jight  that  Premier  Poin- 
care  might  not  press  for  a  decision  b^-  the  Commission  for 
several  weeks  in  view  of  the  situation  in  the  Ruhr  and  the 
reported  intention  of  the  German  Government  flatly  to  re- 
ject tha  new  proposals."  The  Associated  Press  in  its  ad  /ices 
on  Jan.  21  regarding  the  plan  said: 

Premier  Poincare,  together  with  his  colleagues  in  the  Cabinet  who  are 
especially  interested  in  reparations,  and  Louis  Barthou,  President  of  the 
Reparation  Commission,  this  morning  put  the  finishing  touches  to  the 
French  plan  which  M .  Barthou  ■will  present  to  the  Reparation  Commission 
to-morrow  when  it  begins  consideration  of  the  reply  the  Commission  is  to 
make  to  Germany's  request  for  a  moratorium  on  her  payments. 

M.  Poincare's  plan,  presented  to  the  recent  Premiers'  conference,  forms 
the  basis  of  the  suggestions  which  M .  Barthou  wUl  make  to  the  Commis- 
sion. The  plan  will  be  modified  slightly  by  the  Incorporation  of  some  ideas 
submitted  by  Benito  Mussolino,  the  Italian  I'remier.  Instead  of  an  abso- 
lute moratorium  provision  the  plan  will  provide  for  an  Interior  loan  by  Ger- 
many, guaranteed  by  the  heads  of  German  industry,  for  3.000.000,000  gold 
marks,  500,000,000  of  which  will  be  devoted  to  stabilization  of  the  mark 
and  the  remainder  to  go  to  the  Allies  for  reparations. 

All  previous  propositions  of  the  Allies  and  of  the  Reparation  Commission 
for  the  reorganization  of  German  finances  will  be  reaffirmed.  The  whole 
plan  is  to  be  subordinated  to  the  prerequisite  abandonment  by  the  German 
Government  of  all  resistance  to  French  action  in  the  Ruhr  Valley  or  else- 
where in  occupied  territory  under  the  Treaty  of  Versaillee. 

It  is  understood  on  good  authority  that  M.  Barthou,  first  of  all,  will  say 
to  the  Commission  that  it  is  useless  to  consider  a  moratorium  to  Germany 
on  payments  imder  the  Versailles  Treaty  if  the  Gwman  Government 
repudiates  the  Treaty  or  refuses  to  accept  application  of  Its  terms:  that  if 
Germany  will  withdraw  her  opposition  to  the  measures  which  the  Treaty 
authorizes,  then  it  will  be  possible  to  consider  giving  her  a  two-year  partial 
moratorium. 

The  conditions  M.  Barthou  will  propose  arc  practically  these: 

Thorough  reorganization  of  German  finances  on  lines  laid  do'wn  by  the 
Reparation  Commission,  involving  complete  cessation  of  discount  of 
Treasury  bonds  by  the  Reichsbank  and  the  stoppage  of  the  exit  of  capital 
from  the  country:  balancing  of  the  budget  and  stabilization  of  the  mark. 
Supervision  of  all  these  measures  is  to  be  freely  granted  to  the  Committee 
on  Guarantees. 

M.  Barthou  will  demand  about  the  .same  guarantees  as  those  France  al- 
ready is  .seizing  in  the  Ruhr  Valley  and  Rhineland:  Control  of  the  distribu- 
tion of  coal  by  an  Allied  commission;  collection  of  a  coal  tax  and  an  export 
tax  on  products  shipped  out  of  the  Ruhr  Valley  and  the  Rhineland  In  foreign 
money,  with  control  of  oxportations  through  a  system  of  licenses  to  be  issued 
by  the  .\llies,  and  seizure  of  customs  duties  collected  in  the  Rhineland  and 
the  Ruhr  on  imports. 

It  is  not  expected  that  M .  Barthou  will  propose  any  additional  measures  In 
consequence  of  Germany's  resistance  to  Franco's  activities  in  the  Ruhr, 
since  the  application  of  penalties  is  the  province  of  Governments  rather  than 
the  Reparation  Commission;  but  ho  will  hold  that  the  Reparation  Commis- 
sion nijiy  properly  call  the  attc^ntion  of  the  German  Government  to  the  fact 
that  discussion  of  modifications  of  the  Versailles  Treaty  is  of  no  use  if  Ger- 
many is  determined  to  disregard  the  terms  of  the  treaty.  In  any  case,  he 
will  insist  that  the  failure  of  Germany  to  carry  out  the  provisions  of  a  partial 
moratorium  shall  be  considered  as  a  further  default. 

In  its  further  accounts  on  the  23d,  the  Associated  Press 

said: 

The  plan  circulated  among  the  nieinbors  of  the  Commission  Monday  has 
already  evoked  .severe  criticism  in  lirili.sh  quarters,  where  it  is  asserted  the 
project  would  fail  to  re-establish  German  credit.  In  further  details,  made 
known  to-night,  one  p.aragraph  definitely  sets  forth  that  Germany  must  ac- 
cept the  plan  by  Feb.  15,  and  before  that  date  must  deliver  to  the  Commis- 
sion a  declaration  of  its  adhesion  to  the  plan  and  an  engagement  loyally  to 
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avrry  It  ont.  Oorrimny  alw)  m\iHt  produce  K«:inuitoii«  from  th<>  Cirnnan  Iri- 
duslrlallsUs  that  llm  i)n)r«>mHl  Intunial  loan  of  ;5. ()()(). ()()(), ()()()  marks  ki'M  will 
bo  raised,  and  that  tho  nociws,iry  legislation  will  t)i>  onacted  not  later  Ih.ni 
March  1.  Separato  KUarautocs  of  fuirillment  must  be  obtained  from  each 
Gerniun  HUito. 

The  proposed  3.000,000,000  Kold  mark  loan  woutd  ho  usod  to  moet  re- 
ductMl  cash  ai\il  incrrhandlso  payments  during  the  life  of  tho  two-yoi.r 
moratorlilim.  The  nioratorlum  would  ho  re<lne(Hl  to  olKhteen  months  If 
Gorman  finances  Improved  Kuffldontly  for  the  rwumptlon  of  the  full  sche<l- 
ule  of  payments. 

Of  tho  loan  '.J.r)00.000.000  would  Ko  entii'ely  for  reparation  paymoi\t.  The 
ather  .")00. 000. 0()0  marks  would  be  us<h1  to  slablll/.o  thti  marli.  It  Is  i)resunied 
tho  loan  would  also  bo  use<l  to  i)ay  the  costs  of  army  occupation  and  also  the 
co.sts  of  the  Kuhr  occupation.  One  billion  marli.s  w.>uld  bo  raised  In  forolKn 
curroncy  and  one  billion  and  a  half  li\  deliveries  of  merchandise. 

Tho  :i. 000. 000. 0(10  niarks  wcinld  have  to  bo  |)rodncod  larKt>ly  by  tho  heads 
of  industry,  who  hjivo  .sent  hUKo  .sums  out  of  Oormany.  Tho  Koparatlons 
Oomndssion  would  (Kit  over  the  (Jorman  ("lovornmont  w  ith  a  fine  tr.oth  comb 
and  reduce  lt«  expenses  to  tho  minimum.  A  2.5%  levy  on  (lornum  capital 
wouUl  be  taken  in  return  for  tho  so-calli-d  perpetual  loan,  tli"  bonds  of 
which  Would  bo  j)ald  to  n.itlonals  from  whom  capital  was  taken.  Interest  on 
tho  bonds  wduki  be  p.vid  from  the  Oerman  bu<l(;et  after  all  reparations 
charKes.  Including  costs  of  all  commissions  of  control  and  tho  Koparatlons 
(\)mmission,  had  been  mot. 

British  reparations  officials  assert  that  the  sticcess  of  the  plan  deixMwls  on 
tho  ability  of  the  (iwmanrf  t<i  raise  the  loan.  They  add  that  the  plan  would 
not  Rivo  Germany  an  opportunity  to  ro-e,stabli.sh  her  credit  and  ri>st<>re  the 
confidence  of  outside  investors.  Sir  John  llra*ll)U-y,  the  British  ropregen- 
tativo,  will  take  part  in  tho  discussions,  but  will  not  vote. 

The  now  plan  would  place  tho  Ilep.arations  C.oiumlssion  In  complete  con- 
trol of  Gorman  fin.ince.  with  power  to  insist  on  the  necessary  revenue  being 
raise<l  and  also  authority  to  veto  any  expenditures. 

Germany's  protest  apfa.in8t  Ruhr  expulsions  was  made 
known  by  the  Gorman  Embassj'  at  Washington  on  Jan.  24, 
wlien  it  made  public  the  text  of  two  notes  delivered  by  the 
Berlin  Government  to  the  Allied  Governments  i)rotestinp: 
against  action  taken  by  the  inter-allied  Rhineland  Com- 
mission, in  which  it  is  alleged  that  France  has  added  "viola- 
tions" of  the  Rhineland  convention  to  the  alleged  "violation" 
of  the  Treaty  of  Versailles,  which  Germany  contends  took 
place  when  the  Ruhr  was  occupied.  According  to  advices 
from  Washington  to  the  New  York  "Times,"  one  of  tho 
notes  was  delivered  to  the  British,  French,  Belgian  and 
Italian  Governments,  while  a  second,  a  shorter  note  of 
protest,  was  delivered  only  to  the  British,  French  and 
Belgian  Goveriiments. 

From  the  "Times"  we  take  the  text  of  the  four-power 
note  of  protest,  delivered  by  the  German  representatives  in 
Paris,  London,  Rome  and  Brussels  to  the  Govermnents  to 
which  they  are  accredited  as  follows: 

The  Interallied  Rhineland  Commission  issued  ordinances  on  .Ian.  13  and 
18  for  the  occupied  Rhineland  territory  regulating  the  distribution  of  coal 
and  the  seizure  of  tho  coal  taxes,  the  duties  and  the  important  export  levies 
from  the  municipal  and  State  forests. 

The  ordinances  concerning  the  distribution  of  coal,  quoting  Article  3  of 
the  Rhineland  Convention,  are  base<l  on  the  assertion  that  a  systematic 
distribution  of  coal  in  the  occupied  territories  is  of  direct  importance  for 
public  order  and  for  the  wants  of  the  army,  as  well  as  necessary  for  the  ex- 
istence of  tho  population. 

Legal  Basis  for  Orders. 

As  a  legal  basis  of  the  other  ordinances,  merely  those  instructions  are 
mentioned  which  some  of  the  High  Commissioners  have  received  from  their 
Governments  in  view  of  the  deliberate  defaults  on  the  part  of  Germany  as 
determined  by  the  Reparation  Commission. 

With  this  apparently  instructions  are  meant  issued  m  the  same  way  as 
the  order  to  naarch  into  the  Ruhr  by  the  French  and  Belgian  Governments 
according  to  Article  18.  Annex  II.,  Part  VIII.,  of  the  Treaty  of  Versailles. 

The  German  Government  has  already  pointed  out  in  its  protest  against 
the  invasion  of  the  Ruhr  that  the  alleged  defaults  on  the  parts  of  Germany 
with  regard  to  her  deliveries  of  wood  and  coal  would  only  justify  the  demand 
of  payments  in  cash,  but  not  the  application  of  other  measures  according 
to  Articles  17  and  18. 

The  Gorman  Government  has  furthermore  stated  that  even  in  the  case 
.  of  legal  application  of  Articles  17  and  18  only  such  mea.s-ures  could  be  taken 
which  could  be  carried  out  by  the  Allies  in  the  territory  under  their  own 
jurisdiction.  It  follows  therefrom  that  also  in  the  occupied  Rhineland 
territory,  where  Gernian  sovereignty  is  merely  restricted  by  the  Rhineland 
Convention,  no  measures  on  the  part  of  the  Allies  are  aldmi.ssible,  which 
exceed  the  stipulations  of  the  said  convention. 

Declares  Bounds  Are  Exceeded. 

These  botinds  determined  by  the  convention  are  transgressed  by  every 
one  of  the  ordinances  issued.  The  ordinance  concerning  the  distribution  jf 
coal  .which  extends  the  competence  of  the  newly  inaugurated  Interallied 
Coal  Commission  in  Essen  to  the  occupied  Rhineland  territory,  justifies 
its  existence  by  claiming  the  necessity  of  attending  to  the  needs  of  the  army 
of  occupation,  but  this  is  without  justification. 

The  German  Government  has  never  intended  or  stated  it  would  refuse 
deUvery  of  the  coal  necessary  for  the  occupation  forces.  In  reality  the 
ordinance  issued  merely  aims,  with  a  view  of  furthering  the  Ruhr  enterprise. 
to  render  possible  under  protection  of  military  law  the  activities  in  the 
occupied  Rhineland  territory  of  the  organ  estabUshed  at  Essen  in  violation 
of  the  Treaty. 

The  other  ordinances,  which  do  not  even  contain  an  attempt  to  justify 
their  existence  by  stipula tings  of  the  Rhineland  convention,  aim  at  de- 
priving the  legitimate  owners,  i.  e.,  the  German  Republic,  the  German 
States  and  municipalities,  of  receipts,  to  the  benefit  of  the  respective 
Allied  Powers.  These  measures  have  thus,  as  conceded,  not  been  taken 
on  account  of  the  needs  of  the  occupation  forces,  but  for  reaons  which 
lie  entirely  beyond  the  scope  of  duties  incumbent  upon  the  Inter-Allied 
Rhineland  Commission. 

The  subordination  thereby  ordered  of  German  authorities  and  officials 
under  the  immediate  command  of  the  Inter- Allied  Rhineland  Commission, 
as  well  as  the  prohibiting  of  them  to  receive  instructions  from  German 
authorities  in  unoccupied  Germany,  contravenes  the  express  stipulation 
of  Article  5  of  the  Rhineland  convention,  according  to  which  the  civil 
administration  of  the  provinces,  districts,  &c.,  remains  in  tho  hands  of 


the  Gorman  autliorltltw,  and  ac«-«>rdlnK  to  which  thU  ndinlnlMtratlon  con- 
tinues to  work  by  German  law  and  uridiT  tliii  central  Goviriuiiiiiit  hi  ilerlln. 

llrinc  Violaliim  Clinrond. 

Ily  tho  Issuance  of  tint  «rdlnanc«»»  In  iiuestlon.  tho  Khineland  ('.oiiiinlMHion 
has  abandorieil  the  le^al  basis  r>n  which  It  wat*  foundiil  Ity  violatlnff 
In  the  Kravi'st  manner  tho  adnilidstratlve  and  flniinclal  w.verelxnly  of 
(lermaiiy  an<l  In  particular  of  tho  (iermaii  tnrrltorlos  cjmcorniMl.  the  Khlniv- 
land  Commission  has  i)Ut  Itself  at  the  dlspos.il  .(f  tin'  nillltiry  enterprlmi 
at  present  undertaken  by  the  I'Yonc-h  and  B<'l!<lan  (iovirnmontN  In  drifliinco 
of  lnt<'rnational  law  and  of  the  Treaty  of  VersiillloH. 

The  ortlor  Klvon  to  German  officials  and  authoritlcw.  combined  with 
the  throat  of  tho  most  wivero  penalties,  to  take  an  acllvo  part  In  uxucutlnK 
said  measures  amounts  t^)  an  Incredible  Imputation.  Kvori  In  tlnuw  of 
w;ir  It  Is  entirely  illegal  to  force  tho  homo  uuthor'tloH  of  tho  occuplwl 
territory  to  take  part  In  tho  oxucutlun  of  moasur(«  aiming  at  thoir  own 
( iovernment. 

Therefore,  tho  Gorman  <lovernm(wit  and  the  <iovnrninPn»«  of  tho  various 
(ierman  States  have  pointed  out  to  their  officials  that  those  urdlnanceH  which 
are  In  contradiction  with  tho  Kbineland  convention  have  no  legal  value  and 
are  not  to  bo  complied  with. 

Case  of  Expulsion  Cited. 

Tho  second  note  of  protest,  which  was  doUvorod  by  thn  Carman  roprsson- 
tatives  In  Paris.  London  and  Bru.ss(>ls  by  order  of  tho  Grrinari  (Jovernmont 
to  tho  Governments  to  which  they  are  accre<llted,  roads: 

"The  Inter-Allied  Rhineland  Commission  has.now  proc<v«lfKl  to  oxpcl  from 
tho  occupied  territory  <;orman  officials  wh<i.  complying  ulth  legitimato 
liistrudons  received  from  thoir  Government,  refuse  to  render  assistance  In 
In  the  execution  of  tho  ordinances  issued  contrary  to  trentleH  and  to  Inter- 
na tional  law,  ordinances  against  which  1  have  already  proUwftwl  In  the  name 
of  my  Government.  These  expulsions  obviously  aim  at  Intimidating  the 
other  officals  and  take  place  with  utter  disregard  and  brutality.  In  most 
c.-ises  a  time  limit  of  oidy  a  few  hoiu-s  is  granted  and  tho  expulsion  extended  to 
the    members    of    families. 

"Up  to  the  present  time  the  following  cases  have  been  brought  to  the  at- 
tention  of  the   Gorman   Government: 

"1 .  The  First  Representative  of  the  President  of  the  Government  Board 
at    Wiesbaden,    Rodorn. 

"2.  The  Second  Representative  of  the  same  President  of  tho  Government 
oard,  Spiess. 

"3.  The  President  of  the  District  of  Zcll,  Stein,  in  Zell. 

"4.  The  President  of  ijhe  Troa.sury  Board  of  <^'ologne.  Ilaoling,  In  Cologne. 

"5.  Governmental  Director  Morgens  of  the  branch  office  Pfalz  of  the 
Treasury  Board  Wurzburg  in  Speyer.  a  man  of  63  years  of  age,  who  was 
expelled  with  his  family  and  forced  to  part  Immediately  from  his  son,  hew  Is 
in  a  critical  condition. 

"6.  The  Chief  of  the  Main  Customs  Office,  Mayence.  Olfendecher  in 
Mayence. 

"7.  The  Chief  of  the  Treasm-y  Board  in  Aachenland,  Bcubach,  in  Aschen. 
Court-Martial  for  Banker. 

"Besides  that  the  President  of  the  branch  office  of  the  Reichsbank  at  Neu- 
stadt,  A.  D.  H.  Rothaus,  was  arrested  and  will  be  courtmartlaled  because  he 
refu.sed  to  make  statements  concerning  the  balance  of  the  banking  accounts. 

"By  order  of  my  Government,  I  herewith  beg  to  protest  again.st  this  sytem 
of  trying  to  force  with  terrorizing  measures  German  officials  to  render  assist- 
ance in  the  execution  of  illegal  measures  aimed  against  their  own  country." 

The  "Times"  also  says: 

The  second  of  these  notes,  it  is  learned,  is  based  on  the  allegation  that 
on  Jan.  15  French  sentries  at  Bochum  shot  at  a  crowd  of  inhabitants  with 
machine-gun  fire  though,  it  is  contended  by  Germany,  the  crowd  in  no  way 
attacked  or  menaced  them,  but  merely  sang  patriotic  songs.  It  Is  the  Ger- 
man contention  that  one  workman  was  killed  and  a  number  of  persons  were 
severely  injured. 

Another  incident  the  Berlin  Government  had  In  mind  when  it  sent  this 
protest  was  that  of  Jan.  19.  when  it  is  contended  that  nineteen  French  sen- 
tries at  Langendreer  shot  at  German  stretcher-bearers  without  the  shghtost 
provocation . 

Likewise,  it  is  the  contention  of  the  Berlin  Government  that  its  reports 
show  that,  in  addition,  French  commanders  in  the  Ruhr  territory  arrested 
during  the  last  two  days  leading  German  industrialists  and  a  number  of  the 
first  German  State  officials  because  these,  in  conformity  with  instructions 
received  from  Berlin,  had  refused  to  render  assistance  to  the  French  in 
their  coercive  measures.  The  arrests,  It  is  held,  amount  to  one  of  the  grav- 
est infringement  of  law. 

Even  if,  as  emphatically  denied  by  Germany,  France  was  formally,  accord- 
ing to  the  treaties,  within  her  rights  in  occupying  the  Ruhr,  she  would  at  least 
have  to  take  into  account  the  laws  governing  occupation.  According  to 
these  the  occupying  power  may  never,  the  German  contend,  not  even  in  time 
of  war,  demand  the  co-operation  of  the  population  In  measures  directed 
against  the  Government  of  the  latter  ,nor  issue  orders,  the  execution  of  which 
is  incompatible  with  the  honor  and  conscience  of  the  populations  concerned" 

In  stating  that  the  German  banks  seized  by  France  had 
been  restored,  an  Associated  Press  cablegram  from  Berlin 
Jan.  19  said: 

According  to  a  semi-official  statement  this  evening  the  seizure  ofthe 
Reichsbank  branches  by  the  Inter -Allied  Rhineland  High  Commission  at 
Mayence,  Wiesbaden,  Worms,  Bingen  and  Bonn  to-day  was  later  rescinded 
The  deposits  in  the  customs  and  finances  offices,  howevOT,  were  held. 

The  "Frankfort  Zeitung"  declares  that  the  branch  of  the  Reichsbank  at 
Treves  also  was  seized. 

We  likewise  quote  the  following  copyright  advices  to  the 
New  York  "Times"  from  Duesseldorf: 

The  bank  situation,  which  seemed  this  morning  likely  to  become  serious, 
has  been  cleared  up  to  a  considerable  extent.  The  French,  who  yesterday 
gave  out  a  report  that  the  Reichsbank  branch  at  Mayence  had  bolted  with 
funds  and  papers  from  the  occupied  territory,  this  morning  said  they  had 
just  prevented  a  similar  attempt  at  escape  on  the  part  of  the  Reichsbank 
here.  They  declare  they  had  been  warned  an  attempt  would  be  made  to 
remove  the  whole  of  the  bank  holdings,  and  were  prepared  to  prevent  it. 
Thus  when  a  lorry  loaded  with  bank  notes  was  ready  to  draw  away  from  the 
Reichsbank  doors,  a  platoon  of  French  soldiers  intervened,  the  bank  was 
entered  and  the  manager  ordered  to  take  back  the  money. 

This  incident  caused  other  banks  in  the  town  to  shut  their  doors  for  a  few 
hours  during  the  afternoon,  and  it  was  stated  by  the  French  that  the  whole 
business  was  a  concerted  move  on  the  part  of  the  Germans  to  prevent  money 
negotiations. 

This  evening,  however,  I  was  able  to  interview  the  Director  of  the  local 
branch  of  Reichsbank,  and  he  had  an  entirely  different  story  to  tell.  Both  at 
Mayence  and  here  he  said  what  had  happened  was  simply  due  to  a  mistake 
by  the  French.  This  morning,  following  the  usual  custom,  he  employed  a 
small  motor  truck  to  move  some  notes.  The  money  had  just  been  loaded 
into  the  truck  when  French  soldiers  arrived  and  seized  it  and  ordered  that 
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it  should  be  carried  back  into  the  bank.  The  French  then  ordered  the 
bank  to  be  closed,  and  as  a  consequence  other  banks  which  were  short  of 
paper  money  were  also  forced  to  close  for  some  hours. 

There  was  not,  he  declared,  any  intention  on  the  part  of  the  bank  direc- 
tors to  close  the  bank,  and  such  proceeding  would  be,  in  fact,  contrary  to 
all  German  policy.  The  fact  that  the  banks  will  reopen  to-morrow  seems 
to  confirm  that  there  was  never  any  intention  to  abscond. 

The  closing  of  the  banks  had  been  referred  to  in  our  issue 
of  Saturday  last,  page  237.  Further  below  we  give  the 
further  accounts  regarding  the  closing  of  the  German  banks. 

Regarding  arrests  of  industrial  leaders  for  refusing  to 
assist  the  French  in  the  operation  of  the  Ruhr  mines  we  take 
the  foUo'wiug  from  the  Associated  Press  cablegrams  from 
Berlin  Jan.  19: 

The  directors  of  the  Bermandsgleuck.  'Westernhold  and  Rhine  and  Baden 
works  in  the  region  of  Bochum,  and  the  director  and  sub-director  of  the 
Mallerschechte  mine  in  the  region  of  Gladbach,  who  refused  to  obey  French 
orders  to  turn  over  their  records  and  assist  the  French  in  operating  their 
plants,  were  arrested  and  joined  Dr.  Schlutius,  President  of  the  Diiesseldorf 
State  Finance  Department,  and  Mine  Director  Roch.stein  in  the  Duesseldorf 
Central  Jail,  where  the  French  say  they  ^vi\]  be  treated  as  political  prisoners. 
French  troops  occupied  the  pits  and  coke  ovens,  which  the  directors  refused 
to  hand  over  to  them,  and  to-morrow  French  engineers  will  take  charge 
of  their  exploitation. 

The  German  workers  express  a  willingness  to  continue  on  their  jobs,  and 
the  German  customs  officers  are  meeting  this  evening  in  Duesseldorf  to  de- 
cide whether  or  not  to  accept  French  supervision.  Coiu'tmartial  and  im- 
prisonment face  the  customs  officials  if'thc.v  abandon  their  work. 

An  Essen  cablegram  Jan.  19  (copyright  by  the  New 
York  "Times")  stated: 

From  4  to  0  o'clock  this  afternoon  the  Supreme  Council  of  the  Mine 
Workers'  Councils  of  the  State  mines  sat  and  deliberated  on  the  general 
strike  question  at  Recklinghausen.  They  finished  by  resolving  to  send  a 
strong  delegation  to  call  on  General  Degoutte  at  Duesseldorf  to-morrow 
morning  and  to  demand: 

1.  Release  of  the  arrested  officials. 

2.  Withdrawal  of  the  French  troops. 

3.  Complete  abandonment  of  confiscation  of  the  Prussian  State  mines. 
The  miners   wlU  continue  working  at   least   until   General  Degoutte's 

answer  is  known. 

The  developments  on  the  20th  inst.  included  the  arrest 
at  Essen  of  Fritz  Thyssen  (active  head  of  the  Thyssen 
interests)  and  five  other  leading  mine  operators.  The 
prisoners  were  transferrred  to  Duesseldorf.  The  Associated 
Press  stated: 

The  operators  arrested  besides  Herr  Thyssen  were  Herren  Spindler  of 
the  Querry  mines,  Tenzelman  of  the  Essen  Anthracite  Coal  Co.,  Wusten- 
hoeffer  of  the  Essen  Mine  Association  and  Herr  Kesten  and  Herr  Offe. 

When  these  five  were  brought  before  the  French  authorities  last  Thiu-sday 
and  reiterated  their  refusal  to  aid  in  the  delivery  of  coal  they  were  advised 
to  hold  themselves  in  readiness  to  appear  hefore  a  military  court. 

The  same  advices  said: 

Postma.ster  Junger  of  E,ssen,  whose  office  handles  all  telegraphic  mes- 
sages filed  here,  was  arrested  to-day  on  the  charge  of  "wilfully  delaying 
telegrams  destined  for  Paris."  The  director  of  postoffice  construction, 
Herr  Zehme,  also  was  arrested,  on  the  giound  that  he  had  refused  to 
serve  the  occupying  forces. 

The  personnel  of  the  postal,  telephone  and  telegraph  services  held  a 
conference  at  noon  on  the  question  of  whether  to  quit  work  as  a  result 
of  the  postmaster's  arrest. 

Director  Schultz,  in  taking  over  the  administration  of  the  office  after 
the  arrests,  advised  the  French  authorities  he  intended  to  abide  by  the 
order  of  the  German  Federal  Government. 

All  the  private  banks  in  Essen  were  closed  this  morning  as  a  result  of 
the  Reichsbank  branch  here  being  put  under  guard.  They  announced 
that  they  would  not  re-open  until  the  measures  against  the  Reichsbank 
were  rescinded. 

Delegates  from  the  unions  were  informed  last  evening  by  the  French 
that  France  was  unwilling  to  assume  responsibility  for  to-day's  wage 
payments.  On  the  other  hand.  Herren  Krupp  and  Thu.ssen,  although 
not  officiallj'  announcing  that  they  had  no  money  to  meet  the  pajToll, 
gave  workers  to  understand  that  to-day's  envelopes  would  probably  be  thin. 
Five  thousand  workmen  in  the  State  mines  and  ovens  in  the  Reckling- 
hausen district  protested  last  evening  against  the  confiscation  of  the  prop- 
erties there  and  the  imprisonment  of  Herr  Roch.stein,  the  director.  They 
framed  an  ultimatum  to  the  French  military  authorities  demanding  the 
withdrawal  of  the  soldiers  and  the  release  of  Herr  Rochstclu  within 
twenty- four  hours. 

The  latter  request  was  refused  pointblank,  whereupon  the  workers 
adopted  a  resolution  which  said,  "AVe  will  not  work  under  French  bayonets." 
The  resolution  tlu-eatened  a  strike  on  Monday  unless  the  troops  were 
withdrawn  and  the  director  set  free. 

Workmen  at  the  Mocllcr  pits  at  Gladbach  have  already  laid  down  their 
tools  and  there  wore  reports  to-day  that  technical  experts  at  other  places 
had  also  quit  work.  The  troops  stationed  at  the  Gladbach  and  Buer 
Mines,  which  were  seized  ye.stetay,  were  said  to-day  to  have  been  rein- 
forced by  a  detachment  of  cavalry  equipped  with  machine  ^ns  and  eight 
howitzers. 

A  report  was  current  here  to-day  that  a  French  patrol  between  Horst 
and  Altendorf  fired  on  a  group  of  miners  coming  from  their  work.  Whether 
any  casualties  occurred  is  not  known. 

The  occupying  forces  have  posted  notices  that  the  confiscation  of  customs, 
the  exploitations  of  the  forests,  and  the  collection  of  the  coal  tax  would 
proceed  in  the  Rulir  forthwith,  thus  extending  the  decree  promulgated  in 
the  Rhineland.  The  control  mission  has  also  served  notice  that  henceforth 
all  export  licenses  must  be  obtained  from  the  French.  Heretofore  they  have 
been  i.ssued  in  Berlin. 

Late  Sunday  night  (Jan.  21)  it  is  learned  from  a  copyright 
cablegram  from  Essen  to  the  Now  York  "Times,"  the 
Miners'  Counsils  of  the  Prussian  Slate  mines,  after  an  all- 
day  session,  had  decided  that  the  miners  would  go  to  the 
mines  as  usual  on  Monday,  but  do  no  work  while  under- 
ground.    The  cablegram  added: 

This  pa.ssive  resistance  is  to  continue  until  the  French  release  the  arrested 
Prussian  mine  officials. 

A  conference  of  the  councils  of  the  railroad  employees  and  workers  formu- 
lated this  recommendation  to  all  railroad  men  in  the  Ruhr:   "If  the  French 


give  an  order  obey  it  to  avoid  being  shot,  then  escape  at  tiie  first  possible 
opportunity,  a  local  strike  to  take  place  immediately." 

Officials  and  rank  and  file  of  the  postal  service,  including  the  telegraph 
and  telephone,  will  follow  the  same  passive  resistance  plan. 

The  Ruhr  has  declared  an  economic  guerilla  warfare  on  the  French  mili- 
tary occupants.  The  policy  of  passive  resistance  is  dictated  by  Berlin, 
whose  emissaries  attended  all  the  meetuigs  held  to-day. 

The  Associated  Press  advices  from  Essen,  Jan.  21, .said  in 
part: 

The  army  of  German  mine  workers  in  the  Ruhr  will  be  idle  to-morrow.  A 
general  strike  was  declared  by  the  miners'  imions  at  Essen  to-night.  The 
points  to  the  complete  defection  of  labor. 

An  ultimatum  from  Berlin  announced  that  the  workmen  would  be  prose- 
cuted and  sent  to  jail  if  they  transported  coal  to  France  and  if  miners  brought 
i;  to  the  surface. 

The  miners'  walk-out  will  seriously  impede  the  plans  of  the  French  and 
Belgian  occupying  authorities,  but  strikes  were  foreseen  after  the  active 
protests  made  by  the  employees  of  the  Thy.ssen  and  other  plants  against  the 
arrest  of  German  mine  directors  and  industrial  leaders,  though  the  French 
had  expressed  confident  hopes  that  the  miners  would  remain  at  work. 

There  is  a  tran.sportation  crisis  and  a  strike  of  raih-oad  workers  in  the  Dort- 
mund-Bochum  district  already  with  the  possibility  of  its  extension  through- 
out the  entire  area. 

Nationalist  demonstrations  took  place  In  Dortmund  to-day  and  the  city 
was  decreed  "a  danger  zone"  by  the  French  authorities.  All  French, 
Allied  and  neutral  nationals  in  the  Ruhr  were  warned  to  keep  away  from 
Dortmund.  They  were  informed  that  they  would  enter  the  city  on  their 
own  responsibility.  French  troops  were  ready  to  interfere  in  the  event  of 
clashes  between  the  Nationalists  and  the  Commimists.  .  .  . 
^  Yesterday  the  air  was  filled  with  ^ep(^^ts  of  a  possible  walkout  of  5.000 
Essen  employees  in  the  posts,  telegraphs  and  telephone  services  because 
their  chief  and  two  of  his  assistant  directors  were  arrested.  These  men 
have  since  been  released,  owing  to  a  formal  protest  by  the  General  Workers' 
CouncU  of  these  services. 

A  message  from  Chancellor  Cuno  to  Fritz  Thyssen  has  been  made  public, 
in  which  the  Chancellor  praises  Thyssen's  loyalty  and  declares:  "The  more 
brutal  the  might,  the  stronger  will  be  our  rights  and  hope." 

From  Berlin,  Jan.  21,  the  Associated  Press  reported  the 
following: 

Minister  of  Finance  Hermes  has  issued  an  order  forbidding  the  payment 
of  customs,  coal  tax  and  export  dues  to  any  account  other  than  German. 

The  Association  of  German  iron  &  Steel  Industrialists  has  decided  to 
carry  on  no  business  relations  with  France  or  Belgium  as  long  as  the  occu- 
pation of  the  Ruhr  continues. 

The  Reichsbank  has  fixed  the  purchase  price  of  the  20-mark  gold  piece 
for  the  present  week  at  70.000  paper  marks. 

The  most  noteworthy  developments  on  the  22d  in  the 
situation,  the  Associated  Press  stated  in  Essen  adAices,  were 
the  removal  that  day  of  the  French  guard  from  the  Reichs- 
bank in  Essen,  followed  by  all  the  private  banks  in  the  city 
again  unlocking  their  doors  to  the  public,  and  the  conclusion 
of  the  Dortmund  railroad  strike.  On  the  21st  inst.  the 
Associated  Press  cablegrams  from  Essen  said: 

Notices  still  appear  on  the  private  banks  in  Essen,  stating  that  they  will 
remain  closed  imtil  the  city  branch  of  the  Reichsbank  is  freed  from  the 
patrol  which  to-night  still  gunrded  its  doors. 

On  the  previous  day  in  accounts  from  Duesseldorf,  the 
Associated  Press  said: 

The  directors  of  the  Reichsbank  branches  in  Gladbach,  Ludwigshafen 
and  Dortmund  were  arrested  late  this  afternoon  and  brought  to  Duesseldorf. 

A  point  blank  refu.sal  from  the  directors  of  the  Roich.sbanK  branch  here  to 
reopen  the  bank's  doors  was  delivered  to-day  to  General  Degoutte.  the 
French  Commander-in-Chief  in  the  Ruhr.  In  declining  to  obey  General 
Degoutte's  orders  that  the  bank  re«\ime  its  activities  immediately  the  direc- 
tors declared: 

"The  bank  will  remain  closed  so  long  as  there  is  a  single  French  soldier 
in  or  around  the  premises." 

General  Degoutte,  in  replying,  held  the  directors  personalis"  responsible 
and  informed  them  that  the  military  gtirad  would  be  removed  only  after 
the  bank  had  reopeiied  for  business. 

A  majority  of  the  private  banks,  which  were  closed  yesterday,  were  doing 
business  this  morning.  Their  maiiagers  said  they  would  continue  to  do  so 
until  the  supply  of  marks  w,-, s  exhausted. 

The  mine  strike  situation  was  reported  as  follows  in  the 
advices  to  the  New  York  "Times"  (copyright)  from  Duessel- 
dorf, Jan.  22: 

In  this  vast  industrial  area  of  the  Ruhr,  from  which  during  three  genera- 
tions has  been  drawn  the  wealth  of  a  great  nation  and  an  important  part 
of  the  commerce  of  the  world,  all  is  confu.sion  and  muddle.  It  is  such  a 
muddle  that  from  official  sources  it  is  absolutely  impossible  to  get  any 
accurate  accounts  of  what  is  happening. 

The  French  this  evening  announced  at  their  headquarters  that  work  In 
the  mines  was  going  on  normally,  in  spite  of  the  strike  order  given  by  the 
union  leaders  yesterday.  From  miners  at  several  pitheads  at  Buer  I  had 
to-day,  however,  an  entirely  different  account.  Many  of  them  had  not 
even  troubled  to  go  dowTi  the  mines  and  were  sitting  aroimd  the  .shafthead 
chatting  and  arguing  about  the  situation.  Those  who  had  done  down  were 
working  just  as  they  pleased,  putting  their  diggings  into  shape  against  a 
stoppage  and  doing  no  more  than  they  pleased. 

Similar  accounts  have  reached  me  from  other  sources,  and  even  the 
French  mining  engineers  who  have  charge  of  the  operations  admit  tliat 
the  output  from  the  mines  is  far  below  normal. 

Deny  Strike  Order   Was  Issued. 

Another  curious  fact  in  the  situation  is  the  account  issued  late  last 
night  by  the  Frendi  authorities  of  the  meeting  at  Essen  in  which  they 
stated  an  order  had  been  i.ssued  by  the  trade  union  leaders  to  begin  a 
strike  to-day.  From  every  German  source,  including  the  trade  union 
leaders  themselves,  I  have  received  a  denial  that  this  order  was  ever  given. 

They  admit  that  there  is  an  understanding  among  the  men,  to  which  they 
have  come  of  their  own  accord,  that  they  will  work  just  as  they  please. 
But  they  deny  absolutely  that  either  the  union  leaders  or  any  one  else  has 
ordered  strikes. 

The  Associated  Press  stated  in  Duesseldorf  cablegrams, 
Jan.  22: 

The  Germans  and  French  are  both  claiming  the  advantage  in  to-day's 
movements  in  the  economic  battle  which  has  been  in  progress  here  for  the 
past  ten  days.     The  Germans  hold  that  the  strike  of  the  miners  is  a  complete 
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sui-coss;  l)ut  tlio  Froiich  (Ux-larc  tliiil.  tlio  ortlor  for  a  ROiioral  striko  luiH  not 
boon  followed  by  Hio  inlni'i-s.  iniiiiy  of  wlioin,  althoUKli  H'oy  did  not  rcpoil 
for  work  In  Mio  morning,  went  down  into  tlio  plls  lat,(>r  in  llio  day. 

In  fact,  tlio  miners'  striko  to  thi>  nnprojudicod  obsorvor  iippoars  to  lio  a 
falluro.  Orif^inaliy  It  was  intondo<l  that  tlio  minors  should  ko  down  Into 
tho  pits,  fold  thoir  arms  and  not  woik.  Aftor  a  few  hours  of  iillonoss  in 
tho  pit,  howovor,  tho  minors  boi-amo  rostloss  and  boRan  to  work  "Just  to 
pass  tho  tlnu^  away."  This  Mflornoon  at  pitlioads  visittd  by  tho  corro 
spondont  about  10';;  of  tho  ronrular  tonnaxo  was  bolnjf  turn<'d  out.  "What 
can  ono  do  in  a  coal  nilno  but  work''"  a  (n'iz/.lc<l  old  forcMuan  asked  tho 
correspondent  with  a  show  of  Ki-oat  seriousness. 

"This  is  the  last  battle  of  tho  war."  said  Cioiuvrul  DonvlKnos  to  tho  eorrtv- 
spondent  of  tho  .■\s.soeiated  I're.ss.  this  ovenlnK.  "If  w  win  this  wo  Hh;ill 
have  peace  for  T)!)  or  100  years.  If  wi>  lose,  all  our  sucrlfices  of  men  and 
money  during  tho  war  will  have  Kone  for  n.niKht-" 

Tho  confiscation  of  coal  in  ears  continued  tliis  niorninK.  tho  aKCrroKJite 
seized  is  now  noariuK  200.000  tons.  Tho  Krench  hold  that  oven  should  tho 
minors'  striko  biTomo  more  effective,  which  tlioy  doubt.  2^)'",  of  the  Huhr's 
normal  output  is  certain  to  boassuriKl.  Thoy  consider  this  will  bo  sufficient 
for  French  nocils.  It  is  a.ssorted  by  thcin  that  not  a  pound  of  coal  is  going 
into  (iormany. 

The  railways  aro  running  on  decreased  schtxlulo,  about  'W',  of  tho  trains 
haviuK  boon  cancolUxl.  Tho  street  car  sorviee  is  normal  both  in  lessen  and 
Duosseldorf.  while  tho  stool  and  iron  trades  are  as  yet  undisturbed. 

TolORTaph  and  postal  rates  have  boon  tripU-d  and  tli(<  railway  fares 
doubled.  It  now  costs  1,550  marks  per  word  to  toloKi'aph  to  London  and 
900  to  I'aris,  while  the  postal  rate  on  a  letter  from  DuosstUdorf  to  Paris  is 
150  marks. 

Tho  reopening  of  the  Duosseldorf  Branch  of  the  Reiehsbank  is  rogardod 
with  great  satisfaction  by  the  French,  as  it  will  ward  off  for  the  present  tho 
crisis  in  paper  marks  and  po.stpono  the  nece.ssity  of  tho  French  Issuing  new 
Ruhr  currency. 

Regarding:  the  striko  of  Thyssen  -w^orkors,  on  the  23d,  wo 
quote  the  following  Associated  Press  cablegrams,  Jan.  23, 
from  Ducsseldoi'f: 

The  strike  to-day  of  tho  Thyssen  workmen  to  the  number  of  65.000 
IS  the  most  effective  blow  yet  struck  by  the  Germans  against  Franco- 
Belgian  occupation.  In  contrast  to  the  miners'  striko,  •which  appears  to 
be  a  complete  failure,  and  the  walkout  of  the  railwaymon,  which  was 
localized,  tho  Thyssen  workers  quit  to  a  man.  They  gathered  in  the 
streets  of  Hamborn  and  Mulheim  singing  patriotic  songs,  in  which  the 
name  of  Fritz  Thyssen,  whoso  retention  in  custody  by  the  French  was 
the  cause  of  the  strike,  was  substituted  for  the  name  of  the  Kaiser  and 
other  former  national  heroes. 

The  same  advices  said: 

The  French  continue  their  repressive  measures  toward  State  officials  re- 
fusing to  obey  their  orders,  but  appear  to  have  abandoned  the  idea  of  plac- 
ing the  dolinciuents  in  jail,  contenting  themselves  with  dismi.ssal  and  expul- 
sion. 

The  expulsion  of  Ck)unt  von  Roedern  from  Cologne  was  carried  out  to-day 
by  the  French  to-day  with  the  authorization  of  the  British  authorities,  de- 
spite the  strong  protest  of  von  Roedern,  whose  appeal  for  Briti.sh  protection 
failed. 

In  the  Rhineland  measures  for  the  collection  of  the  coal  tax  and  taking 
over  the  State  forests  aro  proceeding  slowly  in  the  face  of  the  resistance  of 
Gernian  officials.  The  customs  employees  at  the  Mayence  central  station 
declined  to  work  under  French  supervision  and  quit  this  morning.  Herr 
Fedell-Below ,  the  Reich  Commissary  of  Forests  at  Wiesbaden,  who  refused 
to  turn  over  the  records  to  the  French,  asserting  that  the  AViesbaden  forests 
did  not  belong  to  the  State,  but  to  the  municipality,  was  dismissed  from  of- 
fice to-day  and  expelled.  He  is  the  third  Reich  official  at  Wiesbaden  to  be 
expelled  in  the  past  five  days. 

The  switchmen  and  trackwalkers  at  the  Melderich  and  Overhausen 
yards  In  the  Belgian  zone  of  occupation  also  quit  w'ork  this  afternoon  after 
damaging  the  switch  boxes.  The  train  service  in  the  Ruhr  is  generally  a 
little  below  normal,  but  has  improved  since  yesterday.  The  output  of  the 
coal  mines  is  increasing  hourly,  according  to  the  French,  and  a  personal 
investigation  seemed  to  bear  out  the  statement  that  there  was  a  20'';  im- 
provement  in   production   above   yesterday. 

The  labor  bureaus  at  Muenster  and  Elberfeld  are  making  efforts  to  induce 
the  miners  to  strike  in  a  body  if  the  industrial  magnates  are  sentenced  to 
jail  to-morrow,  but  in  general  the  response  to  strike  orders  has  not  been 
as  enthusiastic,  except  in  the  case  of  the  Thyssen  plants,  as  might  be  ex- 
pectetl  from  populations  in  a  patriotic  protect  against  foreign  occupation. 

The  French  have  not  been  able  to  dispatch  to  France  all  the  coal  requi.si- 
tioncd  to-day  and  there  are  nearly  30.000  tons  of  coal  and  c6ke  du7iiped  near 
Ludwigshafen  awaiting  French  crews  to  take  the  barges  to  Strasbourg. 

The  Dusseld.orf  "Nachrichten,"  which  was  suspended,  will  be  permitted- 
to  resume  publication  on  Feb.  1,  provided  the  editcrs  enter  into  an  under 
standing  to  refrain  from  printing  articles  criticising  the  French  occupying 
forces. 

The  absolute  necessity  to  transport  foodstuffs  into  the  Ruhr  to  feed  their 
compatriots  is  the  main  cause  of  the  failure  of  the  railwaymen's  strike,  as 
the  French  permitted  it  to  be  known  that  complete  isolation  of  the  Ruto 
from  the  outside  world  would  follow  a  general  strike  and  the  railroaders 
Would  be  responsible  for  famine  and  starvation.  Up  to  the  present  the 
French  have  requisitioed  no  foodstu.ffs  and  have  forbidden  the  soldiers 
even  to  buy  provisions  in  the  open  market. 

On  the  folio-wing  day  (Jan.  24)  Duesseldorf  cablegrams 
(Associated  Press)  said: 

The  Germans  in  the  Ruhr  to-day  continued  their  policy  of  resistance 
by  refusing  to  obey  the  orders  of  the  forces  cf  occupation,  while  the  French 
proceeded  to  fmther  repressive  measiu-es. 

The  number  of  expulsions  of  officials  since  midnight  of  Jan.  20  now  totals 
twenty-three.  The  Director  of  C^ustoms  of  the  Dortmmid  district  has 
been  placed  imder  arrest,  thus  recording  the  first  Incarceration  since  the 
industrial  magnates  were  taken  into  custody  last  Saturday  and  held  for 
trial  by  court  martial. 

The  Instructions  received  in  the  Rxihr  from  the  Minister  of  Posts  and 
Telegraphs  in  Berlin  to  decline  to  afford  any  telephonic  communication 
requested  by  the  French  military  has  been  countered  by  the  French,  who 
have  taken  charge  of  the  Bochum,  Dortmund  and  Essen  telephone  exchanges 
and  are  operating  them. 

Mining  operations  throughout  the  Rtihr  yesterday  reached  85%  of 
the  normal  output. 

From  Pai-is  it  was  announced  bv  the  Associated  Pi-ess, 
Jan.  24,  that: 

The  Ministry  of  War  to-day  issued  a  communication  to  the  effect  that 
five  detachments  of  railroad  workers,  each  of  750  men,  had  been  sent  to 
the  Ruhr  owing  to  the  partial  strike  movement  on  the  German  railways. 


"It  U  not,"  the  comniunleniion  HuyN,  "ii  (luoKtIon.  uh  htatt'd  by  muno  of 
tho  nowNpaporN.  of  a  moblll/.atlnii  niouMiiri',  but  of  uxHoinblinK  of  tli<*  niun 
for  II  iii'rlod  of  Inslrui-tlon  of  lliiilto<l  ilunitlmi." 

I'reiiilor  I'olncuro  In  contlnuiriK  IiIn  daily  conforoncoM  with  Ihn  hi'ndn  oF 
Iho  tis'hiileal  dop.irtmonth  eoiieornid  in  the  oet'iipatlon  of  the  Ruhr  with 
reforrneo  to  rolnforeenH'tit  of  the  coiidilionH  alr<a<ly  tlii>re,  which.  It  Ih  naid 
III  official  clreloN.  must  noeossarlly  bo  larKor  than  iit  flrKl  rontoniplalcd 
because  of  (iormiiii  ri'slstaiici'. 

Official  flguros  place  tho  number  at  present  In  the  Ruhr  dlHtrlct  itt  about 
•{."■lOOO  troops,  fifty  French  <'iiKliioers,  twelve  Italian  an<l  the  Huniii  iiiiiiibiT 
of  ll<-l|/laii  oiiKhioers.      Others  will  bo  sent,  fijrward  an  rapidly  an  neeeled. 

Tho  necessity  of  concontnitliiK  the  terhiiical  forces  and  Ruarfl  troops  In 
th<>  Ruhr  under  one  command  Is  felt,  and  It  is  thoiiKhl  probable  to  nl^fht  by 
liorsoiis  close  to  th(^  Premier  that  <;oner.il  WeyKinul,  Marhhal  Foch's  elilef 
of  staff ,  will  be  given  supreme  coiiiiiiaiid,  with  the  title  of  High  Cfniiinlfi- 
slonor  for  tho  Ruhr. 

The  si.x  Clcrniaii  iiidii.slrijilistH,  hcadtid  l)y  Fritz  Thyssen, 

who  wore  arrested  by  th«<  French  occiiiwition  authorities  in 

tho  Ruhr  for  refusing  to  carry  out  orders  given  them  to  insure 

rejiaration    deliveries    from    their    respective    plants,    were 

convicted  at  Essen  on  Jan.  24,  according  to  the  .^ssfl(•iated 

Press,  which  added: 

Ilorr  Thys.sen  was  finod  5,100  fran<»;  Herr  Olfo.  221,300  f.-.mt  s.  .uid  Herr 
.Spiiullt^r,  17,7.j2  francs. 

In  ea<'h  fnslaneo  fines  w(^re  imposed  in  francs.  The  aggregate  amount, 
translated  into  .Xmiirican  Inon(^y,  was  S20,()00. 

Officials  hero  were  unwilling  to-night  to  comment  on  the  judgment  of 
tho  i-oiirt,  but  p(!rinitted  tho  fo.  ling  to  sprt);ul  that  it  wouki  sorvii  as  further 
jiroof  of  Iho  mildness  with  which  tho  Kroiiih  Fovurnmont  Is  conducting 
its  operations  in  the  Ruhr  and  he  an  oxruso  for  stronger  measures  when  or 
if  further  occasion  arises  to  deal  with  recalcitrancy. 

Tho  prosecutor  at  the  dose  of  the  forenoon  session  suggested  he  was  In- 
clined to  lenien<'y  because  of  tho  patriotic  motives  of  tho  Germans. 

Tho  defense  contended  that  the  occupation  of  tho  liuhr  was  illegal  under 
The  Hague  and  Rhinol.md  Conventions,  while  the  prosmrution  argued  that 
tlie  iuilit;ir.v  occupation  of  "enemy  country  conipliwl  with  the  provisions 
of  the  same  treaties. 

The  Associated  Press  reported  the  following  from  Dues.sel- 
dorf,  Jan.  25: 

The  railroad  station  in  Duesseldorf  is  (•lo.s(^I,  the  post  office,  telegraplw 
and  telephones  are  out  of  comiri.ssion,  and  th(^  Ruhr  is  almost  entirely 
isolated  from  the  outside  except  through  the  French  military  system  of 
communication . 

Violent  manifestations  occurred  in  the  streets  of  Dues.seldorf  this  evening 
in  connection  with  a.  general  two-hour  strike  called  in  protest  against 
the  French  occupation  and  as  a  welcoming  demonstration  to  Fritz  Thyssen. 
Several  shots  were  fired  by  the  French  in  quelling  the  disorders,  and  one 
German  was  wounded.     The  .strike  la.sted  from  5  p.  m.  to  7  p.  m. 

The  French  to-night  had  stationed  tanks  at  stratoaic  points  throughout 
the  city;  machine  guns  wore  so  pla3ed  as  to  comniand  every  public  square, 
and  forces  of  cavalry  and  infantry  were  patrolling  the  streets. 

A  total  of  100,000  armed  men  aro  hero  to  impose  the  will  of  France  and 
Belgiiun  on  a  population  of  3,500,000,  many  of  whom  still  retain  their 
weapons,   and  which  has  the  moral  and  financial  support  of  the  entire 
Reich  to  the  east  and  the  fiiendly  and  effective  h.-lp  of  7,000, ODO  in  the 
occupied  territory  on  the  left  bank  of  the  Rhine. 

Last  night  (.Jan.  26)  the  Associated  Press  reports  from 
Duesseldorf,  stated: 

Telegraph  service  was  resumed  at  8  o  clock  last  night.  But  the  railroad 
trike  Ls  still  effective. 

One  hundred  thousand  Ruhr  workers  are  s;ud  to  be  on  strike  to-day.  or 
slightly  le.ss  than  20%  of  the  total. 

Meanwhile,  the  economic  life  of  tho  region  is  jnactiaiUy  at  a  .standstill. 
The  French  thus  far,  after  two  weeks  of  occu5)ation,  have  not  been  able  to 
get  cough  out  of  the  Ruhr  to  meet  the  expenses  of  "heir  military  operations 
and  to  maintain  thoir  troops. 

"We  are  settling  down  for  a  long  occupation  rind  are  bringing  railroad 
men  from  Southern  France  and  miners  from  Pas-de-Calais,  it  was  said 
officially  at  headquarters.  "Something  must  give  or  cradv.  Germany  or 
France  must  yield.     France  must  .not. 

From  Essen  the  Associated  Press  announced: 

Normal  conditions,  so  far  as  street  demonstrations  and  rioting  are  con- 
cerned, were  re.sumed  throughout  the  Ruhr  Valley  to-day  after  last  eveiung's 
ebullitions,  Ijut  unemployment  is  steadily  increasing,  the  railroad  strike 
I  continues  effective  throughout  the    entire  valley,  and  navigation  is  com- 
pletely at  a  stop  on  tho  Rhine  between  Wesel  and  Cologne. 

The  French  occupation  of  the  Ruhr  and  the  Rhineland,  it 
is  estimated  by  Premier  Poineare,  according  to  Associated 
Press  (Paris)  advices,  Jan.  26,  will  cost  45,000,000  francs  for 
January  and  February.  The  Premier  informed  the  President 
and  Reporter  of  the  Senate  Finance  Committee  to-day  that 
he  would  shortlv  introduce  a  bill  for  credits  to  this  amount. 


Offering     of     !?1,000,000     Midwest     Joint     Stock     Land 

Bank  Bonds. 

Halsey,  Stuart  &  Co.,  Inc.,  offered  on  Jan.  24  -51,000,000 
JVIidwest  Joint  Stock  Land  Bank  5%  bonds  issued  under 
the  Federal  Farm  Loan  Act.  The  bonds  were  offered  at 
103  and  accrued  interest  to  yield  over  4.60%  to  the  optional 
date  and  5*^  thereafter.  They  are  dated  Jan.  1  1923,  are 
due  Jan.  1  1953  and  are  redeemable  at  par  and  accrued 
interest  on  any  interest  date  after  ten  years  from  date  of 
issue.  In  coupon  form  in  denominations  of  .$1,000,  the 
bonds  are  fully  registerable  and  interchangeable.  Interest 
is  payable  semi-annually,  Jan.  1  and  July  1  and  principal 
and  interest  are  payable  at  the  Midwest  Joint  Stock  Land 
Bank  or  thi-ough  the  bank's  fiscal  agent  in  Chicago  at  the 
holder's  option.  The  bonds  are  acceptable  as  security  for 
postal  savings  and  other  deposits  of  Government  funds  and 
are  exempt  from  Federal,  State,  municipal  and  local  taxation. 
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The  Midwest  Joint  Stock  Land  Bank  is  located  at  Edwards- 
ville,  ni.  It  WM  chartered  by  the  Federal  Farm  Loan 
Board  on  July  26  1922,  and  has  a  capital  of  §250,000.  While 
by  its  charter  it  is  restricted  in  its  operations  to  the  States 
of  Illinois  and  Missouri,  it  is  the  present  policy  of  the  Bank 
to  confine  its  loans  to  the  State  of  Illionis.  Charles  Boe- 
schenstein,  the  organizer  and  President  of  the  institution, 
has  been  connected  with  the  banking  business  for  twenty-five 
years.     The  official  ciroular  also  says: 

Prior  to  1»17.  when  he  organized  the  EdwardsvUle  National  Bank. 
Mr.  Boeechenstein  was  Vice-President  of  the  Bank  of  Edwardsville,  in 
which  capacity  he  became  thoroughly  famUiar  with  the  agricultural  con- 
ditions in  this  territory.  Aaeociatod  with  him  in  the  management  of  the 
bank  are  Frank  Godfrey.  Vice-President  and  Treasurer,  and  Joseph  Pyle, 
Secretary,  who  are  authorities  on  land  values  and  who  have  had  a  very 
considerable  eiperionce  In  the  mortgage  business.  D.  G.  Williamson, 
attorney  for  the  bank  and  a  director  and  a  member  of  the  loan  committee. 
is  highly  regarded  by  the  l(«al  profession  in  the  State  of  Illinois.  H.N. 
Landon.  a  eoil  expert  and  aocreditod  farm  adviser,  is  the  bank's  appraiser. 
The  bank's  loan  committee  is  composed  of  Me-s-srs.  Boeschenstoin,  Pyle, 
Williamson.  Landon  and  ErncRt  Hoover.  Mr.  Hoover  is  a  director  of  the 
First  National  Bank  of  TaylorvUle.  and  an  experienced  farm  mortgage 
banker.  This  committee  must  give  its  majority  consent  before  an  appli- 
cation for  a  loan  is  approved,  and  wlure  the  loan  is  in  excess  of  .S5.000  two 
independent  appraisals  are  made.  It  is  the  policy  of  the  bank  to  loan  only 
against  land  value*,  rather  tiian  against  improvements  as  the  Act  permits. 

Although  the  bank  was  chartered  .luly  25  last,  loans  were  not  actually 
solicited  until  the  fall,  but  since  that  time  the  following  business  has  been 
transacted  in  the  State  of  Illinois: 

Applications  receired.  leaB  rejections  and  reductions $1,480,450 

Loans  approxod 400,000 

New  York  and  New  Jersey  Joint  Stock  Land  Bank  of 
Newark  Starts  Opera^iions. 

The  directors  of  the  New  York  and  New  Jersey  Joint  Stock 
Land  Bank  of  Newark  formally  organized  on  Jan.  10,  when 
United  States  Senator  Joseph  S.  Frelinhuysen  was  elected 
President.  The  issuance  of  a  charter  for  the  institution 
was  noted  in  these  columns  Jan.  6,  page  27.  Henry  W. 
Jeffers,  member  of  the  State  Board  of  Agriculture  and 
President  of  the  Walker-Gordon  Laboratories,  has  been 
elected  Vice-President,  and  Harrison  P.  Lindabury,  an 
attorney,  has  been  elected  temporary  Secretary  and  Treas- 
urer. Besides  the  forgoing  the  directors  are  Frank  C. 
Ferguson,  Collector  of  Internal  Revenue  and  President  of 
the  Union  Trust  Co.  of  Jersey  City;  Alva  Agee,  Secretary  of 
the  New  Jersey  State  Board  of  Agriculture  and  Dr.  Frank 
App,  Secretary  and  Treasurer  of  the  New  Jersey  Federation 
of  County  Boards  of  Agriculture.  The  bank  has  a  capital 
of  $250,000.  Because  of  the  large  oversubscription  to  the 
stock,  the  capital  is  being  increased  to  $750,000.  The  bank 
is  already  in  operation. 


Proposed  Farmers'  Bank  of  Quebec. 

The  following  special  advices  from  Ottawa  appeared  in 
the  Toronto  "Globe"  of  the  13th  inst.: 

What  Is  interpreted  aa  being  an  adroit  pre-election  move  on  the  part  of 
the  Taschereau  Government  in  Quebec  is  contained  in  this  week's  issue  of 
Canada  "Gazette."  It  takes  the  form  of  an  application  to  the  Dominion 
Parliament  for  passage  of  an  act  of  incorporation  for  the  Farmers'  Bank 
of  Quebec,  which,  it  is  imderstood.  Involves  provision  for  a  system  of  rural 
credits  In  that  Province.  The  authorized  capital  proposed  is  $2,000,000. 
and  the  Incorporators  are:  Hon.  J.  E.  Caron,  Minister  of  Agricultiire,  in 
the  Taschereau  Cabinet;  O.  J.  Rochewell,  real  estate  agent:  N.  Lavoie. 
banker:  Joseph  Sirols.  notary  public,  professor  in  Laval  University:  Arsene 
Denis,  farmer,  Joilette;  Louis  Letourneau,  manufacturer,  and  member  of 
the  Quebec  Leglalature.  and  Adhemar  Gagnou,  wholesale  merchant,  all 
of  Quebec  City. 

Although  the  so-called  IVogreesive  movement  in  Quebec  Province  has 
not  made  much  advancement  so  far.  and  has  failed  to  completely  disso- 
ciate itself  In  reality  from  the  old  Nationalist  movement,  the  possibilty 
of  a  real  farmers'  organization  in  Provincial  politics  is  not  regarded  with 
composure  by  Premier  Taschereau,  who,  it  is  believed,  to  head  off  any  such 
movement  in  the  coming  campaign,  has  proposed  the  formation  of  a  farmers' 
bank.  


Manitoba  Farmers  To  Petition  Government  for  Estab- 
lishment of  Canadian  National  Bank. 

The  establishment  of  the  Canadian  National  Bank  is 
sought  in  a  resolution  adopted  at  Brandon  by  the  United 
Farmers  of  Manitoba  on  Jan.  12,  the  resolution  being  given 
as  follows,  in  a  Canadian  Press  dispatch  in  the  Montreal 
"Gazette": 

That  this  oonTention  ask  the  Dominion  Government  to  establish  a 
Canadian  National  Bank  to  be  operated  in  competition  with  the  established 
banks  and  to  possews  all  the  powers  enjoyed  by  the  chartered  banlcs  under 
the  Canadian  Bank  Act. 

The  same  dispatch  says: 

Action  was  taken  after  a  lengthy  discu.ssion  on  throe  resolutions,  all  of 
which  asked  for  the  establishment  of  a  Feder.il  bank.  One  of  the  two 
which  were  rejected  Included  approval  of  the  ('anadian  Council  of  Agri- 
culture's request  for  a  royal  commi.ssion  to  investigate  the  whole  banking 
question:  the  other  declared  that  the  primary  object  of  the  proposed  national 
bank  should  be  "to  give  the  public  in  general  a  true  medium  of  exchange." 

Want  Orain  Trade  Inquiry. 
An  inquiry  into  the  grain  trade  by  a  royal  commission  to  be  appointed 
by  the  Dominion  Goremment  was  demanded  unanimously  this  afternoon 


by  the  United  Farmers  of  Manitoba.  It  was  stated  that  the  Govaiiment 
had  set  aside  $40,000  for  such  an  inquiry  should  there  be  any  reasonakbie 
demand  for  it.  Delegates  were  anxious  that  a  commission,  if  appointed, 
should  have  a  farmer  representative  and  should  go  into  ail  aspects  of  tlw 
grain  business  very  thoroughly. 

The  convention  instructed  the  general  board  of  the  aaaoclation,  in  con- 
nection with  the  United  Grain  Growers.  Limited,  ar.d.  if  possible,  with  the 
farmers'  organizations  of  Alberta  and  Saskatchewan,  to  make  a  thorough 
study  of  the  whole  grain  trade  and  ecdeavor  to  work  out  at  the  earliest 
period  data  and  plans  for  co-operative  wheat  marketing,  recognizing  the 
proposed  wheat  board  to  be  a  temporary  expedieni. 

A  resolution  to  change  the  Canadian  CouncU  of  Agriculture  into  the 
national  executive  of  the  "United  Farmers  of  Canada"  with  the  trading 
companies  eliminated  from  membership,  found  little  support  and  was 
tabled.  Similar  fate  met  a  suggestion  that  the  sessional  indemnity  of 
pro-v-incial  members  be  reduced  from  SI  .800  to  $1 .500. 

Winnipeg  was  chosen  as  the  meeting  place  for  the  1924  convention. 


Capper  Farm  Credits  Bill  Passed  by  Senate — Lenroot- 
Anderson   Bill  Taken   Up. 

As  we  indicated  in  these  columns  last  week  (page  249),  the 
Capper  bill,  one  of  the  numerous  farmers'  credit  bills  which 
have  figured  in  the  proceedings  of  the  present  session  of  Con- 
gress, passed  the  Senate  on  the  19th  inst.  The  bill  was 
passed  without  a  record  vote,  after  unsuccessful  efforts  were 
made  to  amend  it.  With  the  disposal  of  the  bill  by  the  Sen- 
ate, the  latter  has  proceeded  with  the  other  farm  credit 
measures.  On  the  25th  inst.  consideration  was  begun  by 
the  Senate  of  the  Lenroot-Anderson  bill,  which,  as  we  indi- 
cated in  our  issue  of  Dec.  23,  page  2742,  would  utilize  the 
existing  Federal  Farm  Loan  system  as  a  basis  by  creating 
within  it  a  farm  credits  department  through  which  portential 
credit  facilities  would  be  provided  for  farmers  short  and  long- 
term  loans  to  the  extent  of  at  least  $600,000,000.  The  Len- 
root-Anderson biU  was  brought  before  the  Senate  on  the 
25th  with  the  agreement  by  Senator  Jones  to  a  further  dis- 
placement of  the  Ship  Subsidy  bill.  The  Capper  bill  had 
been  taken  up  for  action  by  the  Senate  on  the  15th  inst., 
after  the  Administration  shipping  bill,  in  accordance  with 
plans  of  Republican  loaders,  had  been  displaced  by  unanimous 
consent  in  favor  of  the  fai-m  credit  measures.  The  Capper 
bill,  as  revised  by  the  Senate  Banking  and  Currency  Com- 
mittee, had  been  reintroduced  in  the  Senate  on  the  5th  inst. 
It  pro\'ides  for  the  incorporation  and  supervision  of  corpora- 
tions formed  with  a  capital  of  not  less  than  $250,000,  for  the 
purpose  of  making  agricultural  and  live  stock  loans.  Ac- 
cording to  the  "Journal  of  Commerce,"  Washington  dispatch 
Jan.  19,  the  Senate  on  that  day  rejected  a  series  of  last-hour 
amendments,  sponsored  by  Senator  Trammell  of  Florida 
and  Senator  Stanfield  of  Oregon.  Had  a  vote  been  taken, 
says  the  dispatch,  it  appears  an  overwhelming  majority 
would  have  been  given  the  measure.  Supplementing  the 
live  stock  and  agricultural  associations  which  the  bill  author- 
izes, it  is  pointed  out  that  it  also  makes  provision  for  the  es- 
tablishment of  rediscount  corporations  to  provide  for  the 
sales  of  their  bonds  and  the  operations  of  the  system  will  be 
subject  to  the  supervision  of  the  Comptroller  of  the  Currency. 
Regarding  amendments  to  the  Federal  Reserve  Act  which  the 
Capper  bill  proposes,  and  some  amendments  to  the  latter 
which  were  defeated  on  the  19th  inst.,  we  quote  the  following 
from  the  Washington  advices  of  the  "Journal  of  Comerce": 

Amend  Reserve  Act. 

Perhaps  the  most  valuable  feature  of  the  legislation  are  a  series  of  amend- 
ments to  the  Federal  Reserve  Act.  which  permits  the  banks  to  extend  the 
matiu-ity  limit  of  rediscountable  farm  paper  from  six  to  nine  months  and 
authorizes  then  to  buy  and  sell  ninety-day  bills  of  exchange  covering  readily 
marketable  agricultural  products.  To  attract  eligible  banks  to  join  the 
Federal  Reserve  system,  the  law  is  changed  to  make  possible  annual  divi- 
dends of  9%  to  stockholders,  while  the  minimum  capitalization,  necessary 
for  country  banks  to  qualify  for  membership  are  temporarily  lowered. 
Maximum  loans  by  the  Federal  Land  banks  on  farm  mortgages  are  raised 
from   $10,000   to   $25,000. 

The  Trammell  motion  to  permit  the  proposed  associations  to  make  loans 
on  farms  up  to  half  of  their  values  was  killed  by  a  vote  of  48  to  23.  Oppon- 
ents of  the  measure  pointed  out  that  the  Land  banks  would  take  care  of  this 
need. 

Senator  Stanfield.  one  of  the  largest  wool  producers  in  the  West,  sought  to 
strilce  out  the  restriction  that  only  paper  secured  by  "readily  marketable" 
products  should  be  eligible  for  rediscount.  He  insisted  that  the  problem 
of  the  farmer  was  not  to  get  money  on  "ready  marketable"  products,  but 
to  finance  their  production.     This  was  voted  down,  51  to  21. 

Defeat  Atncndnienls. 

The  niotion.s  to  riKluce  the  minimum  capitalization  of  the  loan  associations 
from  $250,000  downward  were  lost,  and  the  deposits  required  as  reserves 
for  note  issues  were  left  unchanged. 

There  was  a  large  majority  to  refuse  to  recommit  the  bill,  and  the  measure 
passed  with  a  swelling  viva  voce  vote. 

On  the  18th  inst.  efforts  to  amend  the  Tapper  bill  likewise 
proved  unavailing.  As  to  these  efforts  we  quote  the  fol- 
lowing from  Washington  Jan.  18,  published  in  the  Baltimore 
"Sun": 

All  attempts  to  amend  the  bill  were  resisted  successfully  to-day.  The 
Senate  rejected.  46  to  21.  a  rider  by  Senator  Dial.  Democrat,  South  Caro- 
lina, designed  to  amend  the  cotton  futures  trading  law,  and,  by  a  vote  of 
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40  to  21.  an  Bmondmont.  by  Honator  Plotohor.  Democrat.  Klorlda,  i)roi)OHlnK 
prlvutu  mauaKumtuit  of  rai'ni  liiiul  haiik.s  wlioii  I<>(l(u-al  aipitiil  l.s  in  a  minority 

Causes  Prolonged  Debate. 

Tho  Flotchor  aniondnunit  IihI  to  prolonniHl  di'l)at<'  In  wliU-li  .Sonators 
diHputud  thu  nuxiHuro  of  I'^xioral  support  boliind  tlio  iiinn  lan<l  liunkH,  Ixs- 
causo  of  (iov(Tnin<Mit  appolnlmont  of  dlroctora  to  thoir  munaKoniont.  in 
accordance  witli  tlio  law. 

Another  aniondmoiit  rcJoctiHl  wa.s  by  Senator  .SImnioiiH,  Democrat. 
North  Cnrolin'a.  proposinK  that  loaii.s  bo  mado  to  farnurs  on  chattui  niort- 
gaROH  by  tlio  co-operativo  <Todit  associationH  provUhnl  In  tho  1)111. 

ThiN  waH  oppo.siHt  a.H  a  "pawn-broUliiK"  anion<lniont.  (Miairman  McLonn. 
of  tho  llankiuK  (lonimlttoo,  asserting  it  would  enable  borrowtirs  to  obtain 
loaii.s  by  kIvIiik  cliattel  mortKaKCi  on  "watches,  overcoatH  or  furniture." 

iSoy.s-  Amendment  Was  Test. 

Senator  Simmons  replied  that  the  stx-urlty  would  bo  subject  to  acceptance 
under  rcKulatlon.s  of  the  Karni  Loan  Uonrd  and  would  be  safe  for  chattel 
loans.  He  add<><l  th.it  his  anumdnient  was  offered  as  ;i  "test"  of  the  real 
benefit  propostxl  for  f.irnuT-borrowers  under  the  bill  which,  he  reiterated, 
would  not  be  of  ^reJit  value  generally  to  small  auriculturlsts. 

Senator  McLean  siild  the  bill  did  not  propose  to  establish  new  banks 
but  loan  associations,  and  farmers  couUl  not  get  chattel  loan.s  from  other 
sources. 

Senator  TrammoII.  Democrat.  Florida,  offered  an  amendment  providlnn 
for  loans  by  the  propo.sed  n,s.soclatlons  upon  farm  real  rst.ito  up  to  .'50';;,  of 
Its  value.  Ho  said  that  farmers  could  not  Kct  nec(\ssary  credit  solely  upon 
thoir  crops.  Ilia  ninendnient  was  opposed  by  (^hairnian  McLean  and 
Senator  Glass.  Democrat,  Virginia,  who  said  that  throURh  the  farm  land 
banks  tho  farmer  had  a  medium  for  obtaininp;  loans  upon  land  mortRages. 
Senator  Jones.  Democrat.  Now  Mexico,  supporting  tho  Trammell  amend- 
ment, said  farmers  should  not  be  required  to  approach  two  different  or- 
ganizations to  si't  no(>dtxl  crodita.  The  amendment  was  left  ponding 
for  dl8pos;il  to-morrow. 

Stating  that  Senator  Capper  had  indicated  that  lie  would 
support  the  Lenroot-Anderson  bill,  the  Baltimore  "Sun," 
in  a  Washington  dispatch  Jan.  15  stated: 

Senat<ir  trapper  declared  his  bill  would  aid  farniors  substantially  in 
obtaining  longer  term  credits  necessary  for  production  and  marketing  of 
their  products,  without  preventing  establishment  of  still  further  credit 
machinery.  lie  also  announced  he  would  support  the  Lenroot-Anderson 
Government  Aid  bill.  Asserting  that  all  parties  generally  approved  his 
bin  and  that  It  contained  no  unsound  banking  principals.  Senator  Capper 
said: 

"It  carries  with  it  tho  approval  of  tho  co-operative  marketing  associa- 
tions, of  the  national  a.s8ociatious  representing  tho  cattle  and  sheep  industry. 
of  the  Secretary  of  the  Treasury,  tho  War  Finance  Corporation  and  of  the 
Federal  ReserTe  Board.  It  represents  what  can  be  accompli.shcd  imme- 
diately, without  controTersy.  and  upon'sound  and  constructive  lines." 

Farmer  Still  Needs  Aid. 

Senator  Capper  said  the  farmers  were  in  no  better  position  now  than 
a  year  ago. 

"As  a  whole."  said  Senator  Capper,  "the  American  farmer  still  is  selling 
low  and  buying  high.  There  are  virtually  no  financial  institutions  that 
meet  the  peculiar  requireinents  of  an  industry  that  markets  its  products 
only  once  a  year  and  that,  as  in  livestock  growing,  requires  three  years 
to  finish  its  products.  The  purpose  of  this  bill  is  to  retain  our  existing 
financial  machinery,  to  alter  and  improve  it  only  in  so  far  as  it  is  not 
functioning  properly,  and  to  create  new  institutions  only  where  it  seems 
Impossible  to  achieve  the  same  results  in  any  other  way." 

The  Lenroot-Anderson  bill  for  Government  farm  credits 
aid  was  ordered  reported  by  the  Senate  Committee  on 
Banking  and  Cmrency  on  Jan.  9.  With  the  taking  up  of 
the  bill  by  the  Senate  on  the  25th  inst.,  the  "Journal  of 
Commerce,"  in  a  Washington  dispatch  said: 

The  Senate  resumed  consideration  of  the  rural  credits  program  to-day, 
when  Senator  Lenroot  of  Wisconsin  laid  before  it  his  plan  for  setting  up 
in  the  form  of  annexes  to  the  Federal  Land  banks  a  system  to  extend 
personal  credits  running  from  six  months  to  three  years  to  farmers. 

Stating  at  the  outset  that  the  Capper  bill,  recently  passed  by  the  Senate, 
did  not  nearly  meet  the  needs  of  the  average  farmer,  and  that  its  only 
effect  would  be  to  enable  the  large  live  stock  associations  to  improve 
their  credit  facilities.  Senator  Lenroot  insisted  the  proposed  legislation 
was  necessary  to  fill  the  "gap"  in  the  present  credits  system  to  finance 
the  crop  turnorer  of  the  farmer  and  the  operations  of  the  small  dairy 
and  livestock  raisers. 

Purposes  of  Bill. 

Explaining  the  general  purposes  of  the  bill  and  answering  objections  raised 
in  the  views  of  Senator  Norbeck,  Senator  Lenroot  anticipated  the  principal 
objections  to  his  bUl . 

First,  he  announced  that  an  amendment,  setting  up  an  Independent  Fed- 
eral supervisory  board  at  Washington  to  replace  the  Federal  Farm  Loan 
Board,  would  be  offered  to  bring  this  issue  to  a  head. 

Second,  he  informed  the  Senate  that  while  it  would  be  necessary  for  the 
Treasury  to  subscribe  $60,000,000  to  afford  workingfcapital  for  the  system, 
and  that  there  was  no  provision  to  have  this  retired,  he  was  not  opposed  to 
writing  In  a  section  reducing  this  to  a  nominal  sum  ofter  the  system  started 
to  function. 

Third,  he  pointed  out  that  while  the  credit  facilities  would  be  extended  by 
the  land  banks,  now  engaged  in  making  loans  on  farm  mortgages,  the  assets 
and  liabilities  of  the  personal  credits  departments  would  be  segregated  and 
kept  separate  so  that  the  real  estate  activities  would  not  be  directly  related. 

Fourth,  to  meet  the  objection  to  granting  tax  exemptions  to  the  bonds. 
Senator  Lenroot  pointed  out  that  they  would  not  r»in  longer  than  five  years 
and  that  if  Congress  acted  to  stop  their  issuance,  the  legisaltion  would 
affect  these  new  bonds  within  a  short  period. 

Predicts  Ready  Market. 

Fifth,  to  answer  the  charge  that  the  credit  system  would  be  "inadequate," 
to  meet  the  needs  of  the  farmers  because  the  debentures  would  not  sell. 
Senator  Lenroot  said  that  bankesr  were  "nearly  unanimous"  in  the  belief 
that  the  debentures  secured  by  all  of  the  banks  would  find  a  ready  market. 

The  chief  benefit  of  tho  system,  he  predicted,  would  not  come  from  the 
direct  operations  of  the  banks,  but  from  the  greater  liberality  of  the  local 
banks  when  they  found  that  they  could  liquidate  paper,  representing  inter- 
mediate loans,  readily  and  thus  protect  the  interests  of  their  depositors. 

Explaining  the  operation  of  the  system.  Senator  Lenroot  said  that  the 
Federal  Government  weuld  subscribe  $5,000,000  or  $10,000,000  if  it  were 
found  to  be  needed  to  each  Land  bank,  which  would  bo  empowered  to  issue 
debentures  and  sell  them  to  the  general  public,  thus  making  $55,000,000 
available  for  each  bank. 


Arcordinp  to  "Financiiil  Anuirina"  of  y«<Hl<irday  f.Jjiri.  '2<\), 
(he  Strong  Karm  Loan  liill  tin  rodraftod  by  a  •iib-coiniMi»t«M). 
lia.s  boen  ordemd  favorably  n«porl«'d  by  tho  Ilouno  HankiriK 
and  Currency  Committee.  Thc^  hill  aw  aniendfxl,  it  Ih  H\nU^\, 
rej)r(>HontH  a  series  of  oomproniisea  on  the  part  of  iUi  fruinern. 
"Kinanoial  America"  adds: 

A  corporate  centr;il  bank,  to  mill  bondii  nuthsrlKod  un<1rr  Mm  I'nrin  I.<>ub 
Act,  as  ])ropoHed  In  the  original  bill,  w.ix  htrlckon  cut  \>j  khv  Huh4'oninjltt<«, 
iukI  the  maximum  loan  to  farmers  itt  f2r,.()0<)  orliclBnlljr  prmfmrK\,  whh  cut  t* 
SHi.OOO.  which  is  an  increase  of  $(1,000  oTor  the  Hum  nuthoj-lErnJ  In  nxlHthiK 
law. 

Detailed  reff'naice  to  tlie  farm  oredit  billH  boforo  Congre»e 
ap{)eared  in  our  issue  of  Dec.  2'.i,  page  2742. 


Capper  Bill  Sets  Up  Sufficient  Rural  Credit  Facilities. 

Discussing?  nnjil  cnulits  IcKislnlion,  thf  "Index,"  .Inst  pub- 
lished i)y  the  New  York  Trust  Co.,  e.xpicHHei  tlir  opinion  that 
"the  provisions  of  the  Capper  Hill  (to  create  independent 
luial  credit  cori)orntions)  would  Hc<Mn  to  net  np  Hufficient 
additional  credit  facilities  to  satisfy  an.v  agriculturist,  and 
have  the  great  advantage  of  dolnp  so  witliout  (jOTernmcnt 
participation  or  a  drain  on  the  Treasury."  Tlae  principal 
objections  to  the  Lenroot  Kill  to  provide  for  farm  credits 
departments  in  the  Federal  Land  bunks,  are  aummarized  by 
the  "Index"  as  follows: 

1.  The  Lenroot  plan  will  take  $60,000,«0»  freai  the  Trtaamry  »t  a  tl«»e 
when  such  an  appropriation  can  be  ill  afforded. 

2.  It  engages  the  Government  in  the  corawiercial  banking  IruRlneBa  and 
will  necessitate  new  Oovernment  departmeuts  and  additional  Oovenimentai 
personnel. 

3.  The  debentures  which  the  bill  empowers  the  lAind  bankR  to  is-sue  are  to 
be  tax  exempt,  as  are  the  present  Land  Bank  bond  i«»ups,  and  thus  a  flood  of 
new  tax  exempt  .securities  will  be  poured  upon  the  investneiit  siarket. 

"It  would  be  unfortunate."  said  the  "Index,  "if  an  anxiety 
to  flatter  the  farmer  element  should  induce  politicians  t« 
engage  the  Government  in  tlie  banking  bu«iiie«8  or  nnnecee- 
sarily  to  extend  its  activities  in  any  bnsineaa" 


Agricultural  Co-Operative  Movement — "Build  Co-Oper- 

ative  Organizations  from  Bottom  Up,"  Says 

Sir  Horace  Plunkett. 

The  desirability  of  building  co-oi)eratiTe  affrienltural  or- 
ganizations from  the  bottom  up  rather  than  creating  an  over- 
head organization  and  building  from  the  top  down  is 
stressed  by  Sir  Horace  Plunkett,  eminent  leader  of  Irish  co- 
operation, who  is  now  making  a  survey  of  the  agricultural 
situation  in  the  United  States,  of  Federal  and  State  policies 
in  promoting  agriculture,  as  well  as  of  the  niorement  on  the 
part  of  farmers  for  bettering  their  own  condition  through 
co-operation.  "A  notable  characteristic  of  the  agricultural 
co-operative  movement  in  the  United  States  is  that  the  or- 
ganizations are  builded  from  the  top  down,"  said  Sir  Horace. 
"We  don't  build  in  that  way.  When  we  organise  we  build 
from  the  bottom  up  and  not  from  the  top  down.  To  develop 
the  agricultural  community  you  must  look  upon  farming  as 
an  industry,  as  a  business,  and  as  a  life,"  he  said,  in  enun- 
ciating the  formula  "Better  Farming ;  Better  Business ;  Bet- 
ter Living,"  by  whicb  agriculture  in  Ireland  ia  being  guided. 
"By  better  farming  we  mean  the  teaching  of  the  farmer 
everything  that  he  wants  to  know  in  his  indnstry  as  the 
U.  S.  Department  of  Agriculture  is  doing  here.  Any  intelli- 
gent farmer  who  really  wants  to  improve  his  industry,  has 
here  a  more  complete  scheme  for  assisting  him  than  in  any 
other  country  in  the  world.  Better  business  means  teaching 
farmers  to  combine.  When  farmers  join  together  to  market 
some  single  commodity,  they  can  undoubtedly  develop  a  very 
great  commercial  power,  as  has  been  the  case  with  citrus 
growers  in  California,  as  well  as  your  elevator  combinations 
and  many  of  your  dairying  combinations. 

"In  Ireland  we  attach  so  much  importance  to  the  co-opera- 
tive spirit  that  we  try  to  get  farmers  to  organize  co-opera- 
tively for  every  purpose  of  their  industry,  always  beginning 
with  some  very  simple  transaction,  such  as  buying  fertiliser, 
or  perhaps  selling  their  eggs,  or  something  of  that  sort,  to 
try  out  the  method  and  get  them  to  understand  the  principles 
involved.  We  maintain  that  the  co-operative  principle  is  the 
only  sound  principle  for  farmers'  combinations,  as  the  cap- 
italistic or  joint  stock  system  nearly  always  ends  disas- 
trously. Every  year  that  passes  it  becomes  harder  to  keep 
young  men  on  the  farm.  You  have  got  to  brighten  country 
life  bj^  making  it  a  really  progressive  social  and  intellectual 
life.  This  depends  mainly  upon  education,  but  a  fundamen- 
tal principle  is  that  you  don't  try  to  bring  into  the  country 
the  things  of  the  city.  All  these  things  develop  so  much  more 
rapidly  in  the  city  than  they  can  possibly  develop  in  the 
country  that  the  more  you  introduce  these  things  into  the 
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couutrj-  the  more  you  widen  the  gap  in  these  respects  be- 
tween the  country  and  the  city.  You  must  get  the  country 
people  to  realize  the  inherent  interest  in  the  science  of  agri- 
culture, in  plant  and  animal  life — try  to  get  them  interested 
in  the  beauties  of  the  country.  I  think  you  will  find  that  the 
splendid  educational  facilities  at  the  hand  of  the  farmer  to- 
day will  be  put  to  far  wider  and  far  better  use  by  farmers 
who  are  co-operatively  organized  than  by  fanners  who  are 
not  organized  at  all  or  who  are  organized  under  joint  stock 
plans.  The  co-operati\e  society  of  farmers  that  brings  people 
together  in  the  business  of  their  life  will  be  a  far  better  foun- 
dation for  the  social  and  intellectual  movements  that  you 
want  to  bring  into  the  country  than  any  uplift  movement, 
any  emotional  movement  or  movement  by  some  emotional 
person,  that  creates  temijorary  enthusiasm  and  then  simply 
dies  out  when  that  person  gets  tired  of  it  or  goes  and  dies." 


F.  I.  Kent  on  Co-Operative  Marketing  as  Aid  to  Farmer 

In  addressing  the  American  Acceptance  Council  at  its  an- 
nual dinner  on  Jan.  19  at  the  Hotel  Biltmore,  this  city,  F.  I. 
Kent,  Vice-President  of  the  Bankers  Trust  Co.,  of  this  city, 
observed  that  "we  are  now  confronted  in  the  United  States 
with  a  situation  wherein  our  farming  community  has  been 
through  a  most  difficult  time,  exactly  as  has  been  true  of  all 
farming  communities  throughout  the  world."  The  really 
great  question  now  facing  the  people  of  the  United  States," 
according  to  Mr.  Kent,  "is  whether  the  agitator  and  the 
demagogue  are  going  to  be  successful  in  making  such  condi- 
tions worse,  and  necessitate  our  experiencing  tlie  secondary 
period  of  suffering,  or  whether  intelligence  is  going  to  pre- 
vail and  lead  us  directly  toward  better  conditions."  In  a 
general  way,  Mr.  Kent  declared,  "it  may  be  said  that  the  de- 
sires of  all  our  people — our  laborer's  and  farmers,  our  indus- 
trial, professional  and  business  men  of  all  kinds — are  much 
the  same,  that  is.  they  are  striving  for  better  conditions  in 
life  from  every  standpoint.  If  intelligence  is  exercised  their 
success  in  such  strife  can  be  direct  with  decreasing  difficul- 
ties, but  if  only  passion  is  applied,  it  will  be  indirect  with  an 
intermediate  i>eriod  of  increased  uuhappiness."  By  means 
of  co-operative  marketing  carried  on  intelligently  and  on 
sound  economic  lines,  Mr.  Kent  observed,  "it  would  seem  as 
though  some  of  the  difficulties  of  the  farmer  in  marketing 
his  crops  should  be  eliminated,  or  at  least  made  less  trouble- 
some. Co-operative  marketing,  howevei',"  he  added,  "like 
any  other  form  of  business,  can  be  made  expensive  to  those 
directly  concerned  and  can  cause  them  great  loss,  unless 
those  in  control  are  honest  and  able,  and  also  understand 
their  particular  business."    Mr.  Kent  continued  in  part : 

It  is  to  the  selfish  interest  of  every  citizen  of  the  country  that  the  farmers 
be  prosperous  in  large  measure.  Their  production  is  needed  by  all,  and 
their  buying  power  made  by  such  production  forms  the  foundation  upon 
which  all  trade  is  more  or  less  based.  Even  so ,  special  privileges  will  accom- 
plish nothing  for  the  farmer  in  the  long  run.  If  a  farmer  borrows  it  must  be 
for  his  own  good,  be  on  a  basis  and  for  purposes  that  will  permit  the  pay- 
ment of  interest  and  the  repayment  of  principal.  If  without  sufficient 
captial  he  borrows  for  non-productive  purposes,  he  progresses  toward  his 
own  ruin.  If  he  borrows  to  gamble  in  laud  or  in  his  production  he  also 
starts  on  the  road  toward  ruin.  On  the  other  hand,  if  he  is  able  to  borrow 
intelligently,  with  only  the  speculation  involved  which  is  inherent  in  his 
business,  and  his  savings  as  they  are  made  (or  before  they  are  made  when 
reasonable  prospects  for  accumlating  savings  have  developed)  are  put 
into  land,  he  becomes  a  citizen  of  value  to  himself  and  to  his  country. 

Any  credit  system,  therefore,  intended  to  help  the  farmer  should  make 
it  as  diffiCTilt  as  possible  for  him  to  obtain  funds  for  gambling,  and  as  easy 
as  possible  for  him  to  obtain  funds  for  his  business  and  to  intelligently 
invest  in  property  needed  for  his  home  and  his  occupation.  These  same 
conditions  are  equally  true  with  men  in  any  line  of  business,  and  the  only 
difference  in  the  use  of  credit  as  it  affects  the  farmer  and  those  in  other 
walks  of  life  lies  in  the  technicalities  peculiar  to  the  nature  of  their  busine.ss. 

While  co-operative  marketing  in  this  country  is  comparatively  untried 
in  a  largo  way,  yet  it  seemingly  has  vvithin  it  a  means  of  aiding  the  farmer 
in  such  ways  as  ho  should  be  aided  without  inducing  gambling. 

Co-operative  markeliiig  properly  carried  on  can  legitimately  ask  for 
proper  financing. 

The  principal  things  which  co-operative  marketing  should  accomplish 
for  the  farmer  are  three: 

First — The  abiUty  to  obtain  through  co-operation  the  organization  and 
credits  needed  to  enable  systematic  marketing. 

Second — Ability  to  obtain  some  immediate  cash  for  products  vvithout 
having  to  soil  them  before  they  can  be  properly  graded  for  offering  in  the 
market. 

Third— Through  the  opportunity  to  have  i)roduction  graded  with  that 
of  others  for  bulk  sales  to  obtain  better  ijrices  for  average  production. 

In  order  to  accomplish  these  things,  co-operative  farmers  should  take 
their  proper  part  in  credit  risks,  exactly  as  must  those  in  every  other  lino 
of  business;  that  is,  they  should  have  some  margin  of  capital  and  some 
margin  of  goods  as  a  protection  to  the  bankers  v.ho  furnish  the  credits. 
If  a  farmer  who  had  surplus  funds  chose  to  loan  directly  to  another  farmer 
entircily  against  his  products  with  no  margin  of  cither  products  or  capital, 
he  could  do  so  legitimately  and  properly,  for  he  would  be  using  his  own  judg- 
ment in  a  busin(!ss  with  which  he  was  familiar  and  his  own  money.  But 
when  a  banker,  who  is  merely  a  trustee  for  the  money  of  other  people, 
which  is  placed  with  him  for  investment,  loans  to  those  carrying  on  any 
kind  of  business,  sound  principles  established  through  many  years  of  ex- 
perience positively  demand  that  such  loans  be  not  advanced  as  a  cap'tal 
to  the  business  desiring  it.  and  that  there  shall  be  a  margin  of  capital  beyond 
the  vauo  of  the  inventory  in  the  business  of  the  borrower. 


In  developing  co-operative  marketing  associations,  therefore,  these  prin- 
ciples should  be  recognized  and  some  capital  ^lould  be  back  of  the  com- 
modities against  which  loans  are  made.  It  is  possibly  not  necessary  in 
the  case  of  co-operative  nmrketing  that  the  carry-over  capital  be  as  large 
m  proportion  to  the  turn-over  as  is  true  in  many  other  lines,  and  it  is  very 
likely  that  experience  will  show  that  at  the  end  of  each  season  a  greater  dis- 
tribution of  the  proceeds  of  the  sales  of  produce  can  legitimately  be  made 
than  would  be  true  with  siu-plus  in,  say.  a  manufacturing  business.  That 
sound  principles  require  that  a  certain  amount  of  capital  be  on  liand  at  the 
opening  of  a  new  season  seems  beyond  question.  In  addition  to  such  cap- 
ital ,  which  should  bear  some  proper  proportion  to  the  total  credits  outstand- 
ing at  any  one  time  that  are  going  to  be  required  by  the  co-operative  asso- 
ciation ,  there  should  be  a  large  margin  in  the  value  of  the  produce,  amount- 
ing to  at  least  50%  in  most  commodities. 

Every  co-operative  marketing  organization  should  have  such  agreements 
with  its  members,  and  with  its  bankers,  as  will  legally  protect  the  rights  of 
all.  Further,  it  will  be  necessary  in  many  States  to  have  laws  passed  that 
will  make  it  impossible  for  farmers  who  have  signed  agreements  with  co- 
operative organizations  as  to  deliv  ery  of  their  products  to  sell  such  products 
outside  of  the  co-operative  organization  except  under  sev-ere  penalties. 
During  the  time  that  a  farmer  associates  himself  with  a  co-operative  organ- 
ization he  must  be  legally  bound  to  live  up  to  his  agreements,  exactly  as 
is  true  with  those  taking  part  in  any  other  form  of  btisiness  enterprise. 
The  honorable  farmers  in  such  organizations  require  this  protection  exactly 
as  much  as  their  bankers  do.  Again,  there  should  be  no  possible  doubt  as 
to  the  title  of  the  produce  during  any  stage  of  the  operations  of  receiving, 
borrowing  and  marketing,  and  when  produce  represents  collateral  to  loans, 
it  should  be  positively  within  the  power  of  the  marketing  organization  to 
make  delivery  as  collateral ,  and  independent  warehou.ses  shovild  invariably 
be  used  for  its  storage.  The  time  of  borrowings  should  be  regulated  to 
meet  the  natural  and  proper  conditions  under  which  every  patricular  product 
in  question  should  be  marketed. 

The  acceptance  credit  would  seem  to  be  a  perfectly  legitimate  method  of 
financing  farmers'  co-operative  organizations,  provided  they  are  operated 
along  these  lines.  Through  the  use  of  acceptances  an  opportunity  is  af- 
forded metropolitan  banks  to  directly  come  to  the  assistance  of  the  farmers 
with  sxich  facilities  as  thej^  may  have  that  are  not  required  for  their  natural 
business.  A  number  of  such  credits  have  aheady  been  built  up  that  have 
been  participated  in  by  metropolitan  banks,  and  under  which  the  accept- 
ances have  been  eligible  for  purchase  by  Federal  Reserve  banks.  But  there 
are  other  co-operative  organizations  which  have  endeavored  to  obtain  ac- 
ceptance credits  which  have  been  unable  to  do  so,  as  they  were  not  in  posi- 
tion to  afford  proper  protection  because  of  the  methods  under  which  they 
were  carrying  on  their  business.  When  bankers  refuse  to  extend  credits 
to  co-operative  organizations  that  are  not  being  developed  so  as  to  assure- 
the  safety  of  all  concerned,  it  is  just  as  much  to  the  interest  of  the  farmers 
to  have  them  do  so  as  it  is  to  the  bankers.  When,  therefore,  a  farmer  finds 
that  some  co-operative  organization,  in  which  he  may  be  a  member,  is  un- 
able to  obtain  credit ,  he  should  look  into  it  at  once  and  ascertain  the  reason , 
and  then  either  take  such  means  as  may  be  necessary  to  correct  such  errors 
of  organization  or  of  methods  as  exist,  or  withdraw  his  membership  at  the 
first  moment  that  he  can  fairly  do  so  under  such  contracts  as  he  may  have 
signed.  If  the  farmers  and  the  bankers  work  together  in  this  manner,  co- 
operative marketing  can  be  made  a  ma'it  valuable  adjunct  to  our  commer- 
cial and  trade  machhiery.  In  fact,  it  might  be  found  that  such  credits 
would  so  take  up  the  slack  in  legitimate  credit  required  by  the  farmers  that, 
together  with  the  increase  in  membership  of  country  banks  in  the  Fed- 
eral Reserve  System,  the  farmers'  credit  requirements  can  be  taken  care  of 
without  superimposing  any  further  organizations  upon  our  banking  machin- 
ery. 

The  real  need  of  the  farmer  does  not  lie  as  much  in  ability  to  borrow  money 
as  in  a  readjustment  with  labor  of  the  labor  costs  which  go  into  the  produc- 
tion of  those  things  which  the  farmer  must  in  effect  receive  in  exchange  for 
his  produce.  It  is,  of  course,  not  as  popular  to  attack  the  labor  situation 
as  it  is  banlcuig  conditions.  This  does  not  change  the  necessity  for  doing^ 
so.  however,  arid  until  such  adjustments  are  made,  no  increased  ability  to 
borrow  is  going  to  enable  the  farmer  to  tiu-n  over  the  labor  and  capital 
covered  in  his  produce  for  a  fair  amount  of  labor  and  capital  covered  in  the 
things  which  he  must  have  to  enable  his  family  and  himself  to  live. 

It  must  be  borne  in  mind  that  even  under  co-operative  marketing  the- 
normal  speculation  in  the  business  is  not  elminated,  and  that  in  so  far  as 
special  events  may  develop  that  make  a  larger  or  smaller  demand  for 
farm  products  somewhere  in  between  the  time  that  they  are  ready  for 
shipment  and  the  time  that  they  are  sold,  farmers  are  going  to  receive- 
more  or  less  than  they  might  have  received  if  their  sailes  had  been  made 
at  some  other  time.  In  other  words,  if  developing  conditions  should  re- 
duce the  price  of  wlat  during  the  period  of  marketing,  an  individual 
farmer  not  in  the  co-operative  organization  who  sold  his  wheat  on  the  day 
that  he  was  able  to  make  deli\-ery  would  receive  more  for  it  than  the  aver- 
age price  that  would  be  made  by  the  Co-operative  Association.  In  spite 
of  this  fact,  year  in  and  year  out  it  would  seem  as  though  the  average  to 
be  received  by  the  farmer  from  the  orderly  marketuig  that  would  be  possi- 
ble to  a  co-operative  society,  if  handled  properly,  ought  to  be  in  his  favor, 
taking  all  things  into  consideration.  On  the  other  hand,  if  those  carrying 
on  the  business  of  a  co-operative  association  start  in  to  gamble  with  the 
products  in  their  control,  a  serious  situation  could  very  easily  develop, 
and  such,  a  co-operative  organization  would  naturally  lose  its  credit  as 
soon  as  its  gambling  tendencies  were  discovered. 

In  this  connection  it  is  interesting  to  note  that  some  of  the  co-operative 
a.ssociations  already  in  the  field  have  pursued  methods  that  have  been 
entirely  above  criticism.  Bankers  throughout  the  United  States  welcome- 
Ihe  opportunitj'  of  doing  business  with  such  organizations,  and  the  famrers 
need  have  no  anxiety  whatsoever  as  to  the  ability  of  co-operative  societies 
in  which  they  niay  take  part  to  obtain  the  necessary  banking  credits  when 
the  operations  are  carried  on  along  sound  business  lines. 

It  mtist  bo  borne  in  mind  that  no  attempt  is  being  made  here  to  consider 
the  detail  of  any  si)ecial  co-operative  marketing  organization,  and  that 
in  devcloi)iiig  .sound  business  practice  the  nature  of  the  risk  represented  by 
different  products  has  to  be  taken  into  consideraion  in  fixing  both  com- 
modity margins  and  cash  margins,  and  that  the  proportion  of  the  producers 
belonging  to  any  co-operative  marketing  association  in  any  district  covered 
is  a  very  important  consideration.  Also,  there  are  many  what  might  be 
called  lo('al  details  that  must  be  studied  and  placed  in  order  before  credits 
should   bo  extended  to  any  co-operative  association. 

It  is  just  as  much  to  the  interest  of  the  bankers  to  aid  the  farmer  in  de- 
veloping and  disposing  of  his  crops  as  it  is  to  the  farmer  to  be  able  to  receive 
credits  on  a  proper  basis.  Again,  the  honorable,  al)le  farmer  requires 
for  his  own  protection  that  other  farmers  who  may  not  be  honorable  or 
able  shall  not  be  in  position  to  borrow  money  under  circumstances  which 
ma.v  result  in  financial  loss  to  the  banking  interests  making  the  loans.  If 
a  bank  situ.ited  in  the  rural  districts  makes  sufficimt  losses  to  force  it 
into  liciuiclat.ion,  the  cash  depo.sits  of  the  farmers  in  the  region  doing  busi- 
ness with  the  bank  are  Involved,  and  if  meliropolitan  banks  make  losses 
I  on  advances  made  to  farmers,  directly  or  indirectly,  in  greater   percentage 
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than  tho  l>usliioss  warrants,  farmers'  loans  will  naturally  bo  dlscrfmlnatod 
against.  Tho  ovory  intiTosl.  Hu'rofort',  of  tho  whole  farinliK?  coninninlty 
)Ios  in  having  sound  i)rliicl|)lcs  provail  li\  all  of  tlioir  baukloK  ojicriillons, 
60  that  tho  lossos  wil  not  ho  niado  and  crodlts  wlUl  not  bo  withdrawn  bocauso 
unduo  risks  In  tho  hiKlnoss. 

It  is  naturally  v  (^ry  difricult  to  ascortain  with  cortainty  Just  what  nion  havo 
autlioiity  to  spi'uk  t'or  lar^o  uunibors  of  farniors.  Many  nion  havii  on 
occasion  clainu'd  such  authority,  antl  havo  attonii)ti'<l  to  lnflucn<'o  lojfls- 
latlon  in  Washington,  wlio  havo  not  hi'on  liona  fido  roprosontativos  of  farm- 
ing iiitiTi'S'.s.  Such  men  havo  ol'ion  iiiflucncod  IcKi.slators.  who  havo  not 
etoppod  to  iiivosti>rato  thoir  stimdint!:,  to  tho  dolrlmcnt  of  tho  wholo  com- 
munity, includiiiK  tho  farniors.  It  would  sooni  to  bo  thoduty  of  tlio  r<-al 
farmors'  organizations  to  aid  loKislativo  bodies  in  woodlnj?  out  solf  aiipointcd 
farmer  ropr/sontatlvos.  Tho  wholo  (luosiion  of  tho  authority  of  any  ii\di 
vldual  to  spcaU  for  lar^o  groups  of  iiidi\  iduals  is  a  most  difficult  one,  and 
yot  tho  proKro.'-.s  of  tho  world  soominnly  makes  it  necessary  for  various 
bodies  of  men  to  have  spokesnu-n.  The  daiiKor  of  misroi)rosen(atii>n  is 
so  KToat.  howovor.  that'  the  farmers  In  thocoiuitry  should  Kuard  their  ri>;lits 
most  jealously,  and  should  not  submit  to  the  usurpation  of  such  riKhts  by 
anyone  «l\o  may  choose  to  set  himself  up  as  the  farmers'  champion. 
There  are  many  men  in  WashinKton  to  day  who  are  workinR  with  all  tluMr 
force,  and  with  entire  honesty  of  purpose  toward  accompiishiuK  iojjislation 
that  is  hoped  may  aid  the  farmiM'.  but  there  are.  unfortunately  others 
working  just  as  hard  who  merely  wish  to  use  the  farmer  for  tin"ir  own  i)ur 
poses.  Tho  real  farmers'  or^tanizations  should  differenliato  between  these 
two  classes  and  repudiate  those  who  do  not  authoritatively  re|)r<<sont  them. 
If  such  action  is  taken  by  organizations  such  as  the  American  Farm  Bureau . 
and  other  authorized  and  properly  constituted  bodies  which  represent 
groups  of  farmers,  the  danger  of  unwise  IcKislation  being  enacted  will  l)o 
practically    eliminated . 

The  men  .who  are  of  t!ie  f.irmers,  and  wlio  really  represent  them,  can 
be  most  helpful  to  loRislators  In  advising  them  as  to  the  effects  upon  farmers 
as  a  class  of  all  laws  which  concern  them,  but  if  our  legal  machinery  is 
going  to  be  such  as  will  further  the  welfare  of  all  citizens,  other  interests 
which  may  also  loe  affected  should  bo  taken  into  consultation.  Farmors, 
bankers  and  legislators,  working  together,  should  be  able  to  determine 
how  to  meet  the  developing  needs  in  banking  matters  affecting  the  farmers, 
and  only  such  legislation  should  be  passed  as  is  found  to  be  correct  in  princi- 
ple and  that  will  be  of  benefit  to  tho  whole  country. 

The  fact  that  representatives  of  tho  farmers  and  of  the  American  Bankers 
Association  have  already  been  in  conference  is  most  hopeful  sign .  and  much 
good  will  certainly  come  from  tho  continuation  of  such  conferences.  If 
they  are  carried  on  in  the  future  with  the  same  good  faith  on  botli  sides 
that  has  so  far  been  evidenced  wo  need  not  be  fearful  of  the  passage  of  any 
vicious  banking  and  credit  legislation  aimed  to  provide  for  t?he  financing 
of  agriculture.  Instead,  wo  can  rest  secure  in  tlie  knowledge  that  the  co- 
operation of  the  fjirmer  and  the  l)ankpr  with  the  legislator  is  certain  to  lead 
to  direct  progress  toward  sound  banking  development. 


Amendment     to     Constitution     of     New     York     Stock 

Exchange     Broadening     Po'wers    of     Quotations 

Committee. 

An  amendment  to  the  Constitution  of  the  New  York 
Stock  Exchange  broadening  the  powers  of  the  Committee 
on  Quotations  and  Commissions  is  announced  by  Secretary 
E.  V.  D.  Cox. 

January  18  1923. 

The  following  amendment  to  the  Constitution  was  adopted  by  the 
Governing  Conunittee  on  Jan.  10  192.3,  and  was  submitted  to  the  Exchange 
in  accordance  with  the  provisions  of  Article  XXXVIII  of  the  Constitution 
and  not  having  been  disapproved  within  one  week  by  a  majority  vote  of 
the  entire  membership,  becomes  law  this  day: 

ARTICLE  XI — Section  1. 

Ninth. — A  Committee  on  Quotations  and  Commissions,  to  consist  of 
nine  members.  It  shall  have  charge  of  all  matters  relating  to  quotations. 
and  to  \vire  connections  between  members  and  non-members,  and  shall 
approve  or  disapprove  any  appUcation  for  quotations  and  wire  connections 
of  the  character  referred  to. 

It  shall  enforce  the  rules  relating  to  commissions,  partnerships,  main 
and  branch  offices,  and  shall  report  to  the  Governing  Committee  any 
violation  of  said  rules  or  any  partnership,  or  main  or  branch  office  which 
may  appear  not  to  the  interest  or  welfare  of  the  Exchange. 

It  shall  have  power  to  appoint,  dismiss  and  determine  the  number,  duty 
and  pay  of  all  employees  of  said  committee  and  of  all  employees  of  the 
Exchange  requisite  to  the  collection  and  dissemination  of  quotations,  and 
to  make  such  expenditures  as  it  may  deem  necessary  for  the  conduct  of  its 
business,  and  shall  make  reports  thereof  to  the  Finance  Committee. 

E.  V.  D.  COX,   Secretary. 


Cecil    Griffen    Suspended    from    New    York    Stock 
Exchange  for   Ten   Days. 

The  suspension  of  Cecil  Griffen  from  membership  in  the 
New  York  Stock  Exchange  for  a  period  of  10  days  was  an- 
nounced from  the  rostfum  of  the  Exchange  on  Thursday  of 
this  week  (Jan.  25).  With  reference  to  the  suspension  the 
New  York  "Times"  said: 

Mr.  Griffen  was  elected  a  member  of  the  Exchange  on  Sept.  9  1909.  His 
suspension  was  said  to  be  due  to  violation  of  Section  2,  Article  36,  of  the 
constitution,  which  covers  "disorderly  conduct,"  and  refers  to  "indecorus 
language,  or  an  act  subversive  of  good  order  and  decorum,  or  serious  inter- 
ference with  the  personal  comfort  or  safety  of  another  person." 


New  York  Curb  Market  Association  Nominates  Candi- 
dates for  Election  February  13. 
On  Jan.  25  the  Nominating  Committee  of  the  New  York 
Curb   Market  Association  issued   the   following   names   of 
■candidates  on  the  regular  ticket  for  election  Feb.  13: 

Board  of  Governors,  to  serve  one  year. — W.  C.  Coles  and  Mortimer 
Landsberg. 

To  seive  three  years. — Edward  E.  B.  Adams.  Stephen  B.  Edwards, 
Alex  H.  Low,  Thomas  Marsalis,  Vincent  E.  O  Neill,  David  U.  Page, 
Louis  M.  Teichman  and  Kenneth  H.  Turnbull. 

Trustees  of  the  Gratuity  Fund. — E.  I.  Connor.  Washington  Content, 
J.  L.  McCormack,  David  Pfeiffer  and  Harry  B.  Sargeant. 

Nominating  Committee  for  ensuing  year. — .T.  AV.  Allen.  Howard  H. 
Buck.  .John  V.  Dunne.  William  H.  Irvine  and  Thomas  Morris. 


Mr.  E.  R.  McCormiok,  Prosidont  of  tho  New  York  Curb 

Mark(>t  Association  for  a  number  of  years  past,  will,  at  the 
(tlose  of  th(^  Curb  Market  yetir,  rctirn  from  office  and  take  a 
long  n>st,  l)y  order  of  lii.s  physician,  a<!cording  to  tlici  Now 
York  "Times"  of  Jan.  2(\. 


Senate  Passes  Bill  Providing  for  Taxation  by  States  of 
National    Banks. 

The  Kellogg-Wadsworth  bill,  amending  tho  National  Hank 
Act  so  as  to  permit  the  laxtition  of  national  banks  by  States 
in  the  same  manner  and  in  the  sanu-  amount  as  prevails  in 
the  caso  of  State  banks  and  trust  companies,  was  passed 
by  the  U.  S.  Senate  on  Jan.  2.3  by  a  vote  of  r,0  to  18.  As 
passed,  tlu;  bill  carries  a  provision  added  at  the  instance  of 
Senator  Kellogg,  validating  taxes  collected  in  tho  past  and 
declared  ill(>gal  by  the  Courts.  Details  of  the  Senate's  action 
are  given  as  follows  in  th(>  Washington  dispatch  to  the;  "Jour- 
nal of  Commence"  Jan.  2'.i: 

The  way  was  cleared  for  States  to  adopt  legislation  seeking  to  validate 
taxes  collected  on  the  shares  of  national  banks,  before  the  Kichmond  case 
(le<'ision  of  the  Supremo  Court,  when  the  Senate  pas.s('d  the  K(!llogg  bill, 
giving  F(Kleral  assent  to  taxation  of  national  banks  by  ,States  and  carrying 
the  C-alder  amendment  that  validating  action  by  the  States  would  not  be 
do(!mod  inimical  to  tho  interests  of  the  Unitcul  .St.ates. 

A  fight  was  made  against  the  passage  of  the  bill  by  Senator  Glass  of 
Virginia,  who  questioned  the  propriety  of  CJongressovertlirowing  the  opinions 
of  tho  court  by  giving  its  assent  to  taxes  that  had  been  declared  unconstitu- 
tional, but  tho  Senate  adopted  it,  ,'50  to  18. 

The  bill  differed  greatly  in  language  from  that  which  pa.ssed  the  House 
of  Representatives,  although  both  included  provisions  for  general  taxing 
powers  and  the  so-called  validation  of  back  taxes. 

Amendment  is  Adopted. 
There  was  one  late  change.  The  revised  draft  provided  that  the  rate  on 
bank  stock  should  not  exceed  the  average  of  State  rates  on  mercantile, 
manufacturing  or  business  corporations.  It  was  feared  that  the  difficulty 
of  averaging  all  rates  within  a  State  might  prove  to  be  so  great  the  following 
amendment  was  adopted  making  the  tax  district  the  unit: 

"Provided  whenever  by  any  taxing  district  the  shares  in  mercantile, 
manufacturing  or  business  corporations  doing  Ijusiness  therein  are  taxed, 
the  rate  applied  by  said  taxing  district  to  the  shares  in  banking  associations 
sliall  not  exceed  the  average  of  rates  applied  by  it  to  the  shares  in  such 
otlier  corporations  or  to  the  shares  to  such  of  them  as  are  taxed  therein." 

The  Calder  amendment  covering  the  validation  feature  reads: 

"That  the  act  of  a  State  legalizing,  ratifying  or  confirming  a  tax  heretofore 
levied  or  assessed  upon  siiares  of  national  banking  associations,  or  providing 
for  the  retention  by  said  State  of  any  of  the  tax  heretofore  paid,  shall  not 
he  deemed  hostile  to,  or  inimical  to,  the  mterests  of  the  United  States  or 
agency  thereof:     Provided  That  the  amount  retained,  or  to   be  retained, 
by  such  State  is  not  in  any  case  greater  than  the  tax  i  mposed  for  the  same 
period  upon  banks,  banking  associations  or  trust  compani  es  doing  a  banking 
business,  incorporated  by  or  under  the  laws  of  such  St  ate,  or  upon  the 
moneyed  capital  or  shares  thereof." 

New   York  Situation. 

Senator  Calder  said  that  his  State  had  collected  .$20,000,000  through  the 
levy  of  a  1%  rate  on  stock  and  surplus  of  national  banks,  while  private 
banks,  classed  as  individuals,  paid  an  income  tax.  He  informed  the  Senate 
that  unless  Congress  acted  favorably  on  the  pending  legislation.  New 
York  State  might  lose  all  of  this  revenue.  Senator  Robinson  of  Arkansas 
said  that  the  question  of  the  right  of  States  to  tax  and  the  validation  of 
back  taxes  were  two  different  questions  and  asked  that  the  two  be  handled 
by  separate  bills.  Senator  Calder  said  he  could  not  acquiesce  because  it 
was  believed  the  validating  section  would  fail  if  it  were  not  included  in 
the  one  bill. 

There  was  an  exchange  of  views  between  Senator  Glass  and  Senator  Calder 
concerning  the  position  of  New  York  on  bank  taxation. 

Declaration  of  Policy. 

Senator  Pepper,  of  Pennsylvania,  who  framed  the  revised  Kellogg  bill 
in  the  Committee  on  Banking  and  Currency,  said  that  there  was  no  question 
respecting  the  Calder  amendment's  constitutionality  because  it  was  merely 
a  declaration  of  the  policy  of  the  United  States  in  regard  to  the  taxation 
of  national  banks. 

Senator  Lodge  of  Massachusetts,  spoke  in  favor  of  the  legislation  while 
Senator  Hiram  Johnson  of  California,  participated  in  the  debate  by  reading 
a  letter  from  the  New  York  Comptroller. 

When  a  vote  was  taken,  the  following  Democrats  opposed  its  adoption: 
Bayard  of  Delaware,  Caraway  of  Arkansas,  Culberton  of  Texas,  Dial, 
Glass,  Harris  of  Georgia,  Hoflin,  Hitchcock,  McKellar,  Overman,  Pomerene, 
Ransdell,  Tobinson  of  Arkansas,  Sheppard,  Smith  of  South  Carolina. 
Swan.son  and  Walsh  of  Montana.     Senator  LaFoUette  joined. 

In  our  issue  of  Dec.  30,  page  2868,  we  referred  to  the  pro- 
posed legislation  for  the  taxation  by  States  of  national  banks, 
and  in  the  same  issue  (page  2867)  we  gave  the  text  of  the 
decision  of  the  Court  of  Appeals  at  Albany  holding  invalid 
the  present  State  law  taxing  shares  of  stock  of  national  banks. 
From  the  "Congressional  Record"  of  Jan.  23  we  quote  the 
following  discussion  relative  to  the  proposed  legislation  and 
its  purpose: 

Mr.  Glass:  Let  me  propound  this  inquiry  to  the'Senator  from  New  York 
The  difficulty  in  New  York  is  that  that  State  exempted  from  the  bank  tax 
private  bankmg  corporations.  Is  it  proposed  now  to  pass  some  retroactive 
law  in  New  York  taxing  these  pri^•ate  banking  corporations  for  the  same 
period  over  which  it  is  proposed  to  validate  the  tax  upon  national  banks? 

Mr.  Calder:  IMr.  President.  I  have  not  been  advised  whether  it  is  the 
purpose  or  not,  or  whether  it  is  the  purpose  of  our  tax  conunissioner  or  of 
our  State  authorities  to  ask  for  that  legislation.  For  my  part.  I  would  do 
it  if  I  could:  and  in  enacting  the  pending  bill  we  propose  to  provide  that  in 
the  future  these  private  banks  must  be  taxed. 

Mr.  Glass:  Yes:  and  in  the  future  you  can  provide  to  tax  national  banks 
as  they  ought  to  be  taxed,  and  not  tax  them,  as  you  did  do,  as  they  ought 
not  to  be  taxes:  but  in  equity  there  is  just  as  much  reason  why  New  York 
State  should  pass  a  retroactive  law.  if  they  constitutionally  may.  to  exact 
taxation  frona  private  banking  corporations  which  hitherto  have  been 
exempt  as  there  is  for  validating  the  illegal  tax  that  is  ^e^^ed  on  national 
banks. 
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>lr.  Calder:  !  am  in  perfect  accord  with  the  Senator's  statement,  and  I 
repeat,  if  I  could  hafe  my  way  about  it  that  would  be  done:  but  for  21 
years  we  have  been  levying  this  tax  upon  our  national  banks,  upon  otir 
State  banliis  aikd  upoa  oar  trust  companies,  the  tax  being  the  same  on  all 
of  them. 

No  objection  was  o>-«r  made  by  any  of  them.  In  fact,  this  law  was  made 
in  consultation  with  thent.  The  State  Tax  Commission  and  the  City  of 
New  York  anthtMrities  sat  down  with  them  and  agreed  upon  the  terms  of 
the  law.  It  was  not  until  the  last  tliree  years  that  an  opportunity  pre- 
sented itself  to  Bet  out  from  under;  and  now  through  a  decision  of  our  court 
of  appeals  the  national  Ivanks  apparently  are  going  to  secure  a  refund  of 
the  tax  paid  by  them  and  the  State  banks  and  the  trust  companies  will  be 
compelled  to  pay  the  tax.  I  submit  that  these  taxes  were  paid  in  the  main 
without  protest-  the  am*ant  was  something  like  S20.000.000:  and  unless 
this  validating  provision  is  agreed  to  the  City  of  New  York  alone  will  have 
to  return  something  like  $17,000,000. 

Mr.  Kellogg:  This  ratification  has  nothing  to  do  with  the  future.  In  the 
future,  according  to  this  bill,  all  banking  capital  is  to  be  taxed  the  same, 
whether  it  is  In  the  hands  of  prirate  banks,  national  banks.  State  banks  or 
trust  companies.  Let  me  say  to  the  Senator  from  South  Carolina ,  however, 
that  in  1920,  1921  and  1922  the  State  of  New  York  had  a  banking  tax 
system  which  taxed  the  stock  of  all  banks  and  trust  companies.  State  banks 
and  national  banks  at  1  % — concededly  a  low  rate — but  it  also  taxed  to 
the  individual  the  income  from  dividends  or  stock.  Private  bankers  were 
individuals,  and  were  taxed  a.«i  individuals  on  an  income  basis.  Now,  the 
only  way  to  ratify  the  tax  for  the  last  three  years  is  to  ratify  the  tax  which 
was  levied.  The  State  of  New  York  has  to  pass  the  ratifying  Act,  and  if 
it  dasires  retroactively  to  cure  the  tax,  it  can  do  it,  and  it  can  also  add  to 
the  private  bankers  an  equal  amount  of  tax;  but  the  Congress  cannot  do  it. 
There  is  only  one  way  for  the  Congress  to  consent  to  this  ratification,  and 
that  is  to  consent  on  the  basis  that  the  taxes  were  levied. 

Would  the  Senator  have  the  City  of  New  York  lose  $20,000,000,  and  the 
banks  ent'roly  escape  taxation,  simply  because  tliree  or  four  private  bankers 
have  paid  an  income  tax  rather  than  1  %  on  their  capital  ? 

Mr.  Smith:  Mr.  l'ros;dent.  before  the  vote  shall  he  taken  on  the  amend- 
ment to  the  amendment,  I  wish  to  get  this  matter  clear  in  my  mind.  The 
court  of  New  Yr  rk  certainly  must  have  decided  this  question  in  the  light 
of  the  facts  presented  to  it.  As  I  understand,  the  law  required  that  all 
capital  engaged  in  banking  business,  if  taxed,  must  be  taxed  unifornaly. 
It  seems  as  If  the  court  has  found  that  in  the  State  of  New  York,  and  perhaps 
also  in  the  State  of  Massachusetts,  that  was  not  the  case,  and  therefore, 
as  some  banking  capital,  perhaps  that  of  private  banks,  was  not  taxed 
uniformly  with  the  c'p:t;\l  of  national  banks,  the  national  banks  were  not 
liable  to  the  tax  under  the  Stat«  law.  If  that  be  true,  then  we  are  attempt- 
ing here  to  provide  that  the  rule  of  uniformity  in  taxation  shall  be  over- 
turned and  to  aHow  ihe  very  thing  to  be  done  which  the  court  has  decided 
may  not  be  done. 

The  private  banker  la  lending  money  necessarily  comes  in  competition 
with  all  other  bamklng  capital,  and  aspecially  has  he  a  privilege  if  he  does 
n»t  pay  a  tax  equal  to  that  of  his  competitors.  The  courts  have  decided 
that  as  he  did  n«t  pay  a  tax  equal  to  that  of  his  competitors,  it  was  detri- 
mental to  the  interests  of  a  Government  function,  namely,  the  national 
banks,  and  that,  thorefrre.  such  a  tax  was  null  and  void. 

It  is  not  the  proposition  here  to  ask  New  York  and  Massachusetts  to 
peiss  Acts  that  are  In  conformity  with  the  law,  but  we  are  now  attempting 
to  pass  an  Act  to  establish  a  condition  which  the  court  has  said  cannot  and 
ought  not  to  be  maintained. 

The  reason  I  offered  the  amendment  which  I  have  offered  was  that,  if 
adopted,  it  would  clear  up  the  situation  sc  far  as  Congress  is  concerned. 
The  Senator  from  Minnesota  has  stated  that  my  amendment,  if  agreed  to, 
would  invalidate  the  entire  legislation,  because  the  State  had  not  imposed 
the  tax  in  that  form  on  the  private  bankers  in  New  York;  that  the  State 
of  New  York  would  then  have  to  legislate  in  order  to  collect  a  tax  from  the 
I>rlvate  bankers  that  it  had  never  imposed,  and  that  the  amendment,  if 
adopted,  would  upsot  the  whole  plan.  On  the  other  hand,  however,  if  we 
do  not  provide  that  private  bankers  shall  be  specifically  included  in  the 
proposed  logislaton,  we  shall  be  ratifying  the  very  Act  which  the  court 
has  said  sh-^uld  n^t  and  shall  not  be  done. 

Mr.  Kellogg:  Mr.  President,  I  do  not  wish  to  prolong  this  discussion, 
but  the  Senator  from  South  C  irolina  (Mr.  Smith)  is  mistaken  In  the  state- 
ment he  has  made.  The  Supreme  Court  of  New  York  has  merely  decided 
that  the  tax  was  void  boc»use  it  was  In  violation  of  an  Act  of  Congress  which 
required  that  national  bauk.s  shall  not  be  taxed  at  a  greater  rate  than  other 
moneyed  capital  In  the  hands  of  the  Individual  citizen;  and  because  such 
capital  In  the  hands  of  individual  citizens  was  not  taxed  at  the  same  rate 
as  Were  banks,  therefore  it  was  In  violation  of  the  Act  of  Congress. 

This  proposed  law  simply  consents  that  the  imposition  of  that  tax  for 
three  years  may  be  ratified  If  the  State  of  New  York  desires  to  do  so.  The 
State  of  New  York  may  ratify  it  or  part  of  It  or  re-enact  the  tax  or  a  part 
of  it,  any  way  It  sees  fit;  that  Is  all  there  is  to  It;  but  Congress  must  consent 
to  ratify  the  tax  that  was  levied.  We  cannot  name  any  other  condition, 
for  if  we  do  they  cannot  ratify. 


Secretary     of     Treasury     Mellon     in     Reply     to     Senate 
Resolution  Regarding  Taxation  of  Stock  Dividends. 

Reply  was  made  by  Secretary  of  the  Treasury  Mellon  on 
Jan.  23  to  Senator  Brookhart's  resolution  (adopted  by  the 
Senate  Jan.  17  and  given  elsewhere  in  this  issue)  calling 
for  information  from  Secretary  Mellon  regarding  the  taxation 
of  stock  dividends.  In  his  reply,  Secretary  Mellon  states 
that  "there  have  necessarily  been  no  eases  as  yet  in  which 
the  penalty  imposed  by  Section  220  of  the  Revenue  Act  of 
1921  has  been  invoked,  and  there  is  therefore  nothing  to 
report  at  this  time."  The  first  returns  filed  under  the 
Revenue  Act  of  1921,  he  states,  were  not  received  by  the 
Bureau  of  Internal  Revenue  until  March  1922,  and  the 
returns  have  not  yet  been  examined.  The  returns  for  the 
year  1922,  to  which  he  says  the  resolution  seems  to  have 
particular  reference,  are  not  due  until  March  15  1923. 
Incidentally,  Secretary  Mellon  states  in  his  reply  "there 
seems  to  bo  much  misapprehension  as  to  the  effect  of  Section 
220  of  the  Revenue  Act  of  1921."  The  section,  he  says, 
"does  not  impose  a  tax  on  undistributable  profits  or  on 
accumulated  surplus,  but  puts  a  penalty  on  the  accumulation 
of  gains  and  profits  beyond  the  reasonable  needs  of  the 
business  when  made  for  the  purpose  of  escaping  the  surtax." 


He  also  refers  to  the  fact  that  there  is  "much  confusion  as 
to  the  relation  of  the  declaration  of  a  stock  dividend  to  the 
application  of  Section  220."  The  declaration  of  a  stock 
di^^dend,  Secretary  Mellon  states,  "has  no  significance 
under  Section  220,  and  in  any  case  where  the  section  applies 
the  Department  can  proceed  with  its  enforcement  quite  as 
well  after  as  before  the  declaration  of  a  stock  di\idend." 
Secretary  Mellon  says  further,  "the  receipt  of  a  stock  dividend 
by  itself  has  no  effect  upon  the  tax  liability  of  the  recipient, 
since  the  holder  of  stock  in  a  corporation  after  the  receipt 
of  a  stock  dividend  has  altogether  no  more  than  he  had 
before."     The  following  is  Secretary  Mellon 's  reply: 

The  Secretary  of  the  Treasury, 

Washington,  Jan.  20  1923. 
The  President  of  the  Senate- 

Mti  Dear  Mr.  President — I  have  received  the  resolution  of  the  Senate  (No. 
409)  passed  .Jan.  17  1023.  which  the  Secret  iry  of  the  Senate  transmitted  to 
me  with  his  letter  dated  .Ian.  16  1923.  This  resolution,  after  referring  to  a 
report  from  the  Federal  Trade  Commission  that  "328  CM-porations  have  re- 
leased surpluses  by  the  stock  dividend  plan  during  the  calendar  year  1922, 
reaching  more  than  .?2, 149. 1.51 ,425,"  quotes  in  part  the  provisions  of  Sec- 
tion 220  of  the  Revenue  Act  of  1021  and  requests  the  Secretary  of  the  Treas- 
ury to  furnish  the  Senate  the  names  of  companies,  amounts  and  dates  of 
penalties,  if  any,  imposed  by  the  Commissioner  of  Internal  Revenue  during 
said  year  of  1022.  pursuant  to  the  provisions  of  Sect.ion  220,  Internal 
Revenue  Laws  of  1 021 . 

Section  220  of  the  Revenue  Act  of  1921 ,  approved  Nov.  23  1921 .  provides 
that  if  any  corporation,  however  created  or  organized.  Is  formed  or  availed 
of  for  the  purpose  of  preventing  the  imposition  of  the  surtax  upon  Its  stock- 
holders throusrh  the  medium  of  permitting  its  gains  and  profits  to  accumulate 
inste;id  of  being  di^^ded  or  distributed,  there  shall  be  levied  upon  the  net 
income  of  the  corporation  a  tax  of  25%  .  in  addition  to  the  other  taxes  im- 
posed upon  corporations,  but  that  the  fact  that  the  gains  and  profits  are 
permitted  to  accumulate  and  become  surplus  shall  not  be  construed  as  evi- 
dence of  a  purpose  to  escape  the  surtax  unless  the  Commissioner  of  Internal 
Revenue  certifies  that  In  his  opinion  such  accumulation  is  unreasonable 
for  the  purpose  of  the  business. 

The  Revenue  Act  of  1021 .  of  which  Section  22C  is  a  part,  became  effective 
for  the  taxable  year  1021  and  for  subsequent  years.  The  first  returns  filed 
under  the  Revenue  Act  of  1021  were  not  received  by  the  Bureau  of  Internal 
Revenue  until  March  1022,  and  the  returns  have  not  yet  been  examined 
because  of  the  heavy  pressure  to  dispose  of  the  extraordinary  accumulation 
of  returns  for  the  years  1017,  1918  and  1019.  It  Is  likely  to  be  several 
months  before  the  audit  and  examina,tion  of  these  1921  returns  can  be  put 
under  way.  The  returns  for  the  year  1922,  the  year  to  which  the  Senate 
resolution  409  seems  to  have  particular  reference,  have  not  as  yet  been  re- 
ceived by  the  Bureau  of  Internal  Revenue  and  are  not  due  until  March  15 
1023.  Since  the  penalty  Imposed  by  Section  220  may  be  assessed  only  after 
the  Commissioner  of  Internal  Revenue  certifies  in  the  light  of  data  obtained 
from  the  income  tax  returns,  that  In  his  opinion  the  accumulation  of  gains 
andprofilsby  the  corporation  is  unreasonable  for  the  purposes  of  the  busi- 
ness, it  will  be  readily  seen  that  no  occasion  has  yet  arisen  to  Invoke  against 
any  corporation  the  penalty  imposed  by  Section  220  of  the  Revenue  Act  of 
1921. 

In  this  connection  it  is  proper  to  point  out  that  there  seems  to  be  much 
misapprehension  as  to  the  effect  of  Section  220  of  the  Revenue  Act  of  1921 . 
It  applies  to  corporations  formed  or  availed  of  for  the  purpose  of  preventing 
the  imposition  of  the  surtax  upon  the  stockholders  through  the  medium  of 
permitting  gains  or  profits  to  accumulate  instead  of  being  distributed.  It 
expressly  pro\ades,  however,  that  the  fact  that  the  gains  or  profits  are  in  any 
case  permitted  to  accumulate  and  become  surplus,  shall  not  be  considered 
as  evidence  of  a  purpose  to  escape  the  tax  unless  the  Commissioner  of 
Internal  Revenue  certifies  that  in  his  opinion  such  accnmulatlon  is  unreason- 
able for  the  purposes  of  the  business.  The  section  does  not  impose  a  tax 
on  undistributed  profits  or  on  accumulated  surplus,  but  puts  a  penalty  on 
the  accumulation  of  gains  and  profits  beyond  the  reasonable  needs  of  the 
business  when  made  for  the  piu-pose  of  escaping  the  surtax. 

There  is  at  the  same  time  much  confusion  as  to  the  relation  of  the  declara- 
tion of  a  stock  dividend  to  the  application  of  Section  220.  The  Senate 
resolution  400  refers  in  the  preamble  to  the  report  of  the  Federal  Trade  Com- 
mission that  ,328  corporations  have  declared  stock  dividends  during  the  cal- 
endar year  1022.  The  declaration  of  a  stock  dividend  has  no  significance  un- 
der Section  220,  and  in  any  case  where  the  section  applies  the  Department 
can  proceed  with  its  enforcement  quite  as  well  after  as  before  the  declaration 
of  a  stock  dividend.  The  declaration  of  a  stock  dividend  does  not  relieve 
corporations  from  Section  220,  nor,  on  the  other  hand,  does  It  Indicate  that 
a  corporation  has  accumulated  gains  or  profits  beyond  the  renasonable  needs 
of  the  business,  for  the  entire  amount  of  the  surplus  capitalized  by  the 
declaration  of  the  stock  dividend  may  be  Invested  in  plant,  equipment  and 
inventory  or  be  needed  as  working  capital,  or  It  may  have  been  accumu- 
lated before  the  high  surtaxes  became  effective  and  quite  without  regard 
to  their  possible  application.  Furthermore,  the  receipt  of  a  stock  dividend 
by  itself  has  no  effect  upon  the  tax  liability  of  the  recipient,  since  the  holder 
of  stock  Is  a  corporation ,  after  the  receipt  of  a  stock  dividend ,  has  altogether 
no  more  than  he  had  before.  This  was  aptlv  expre'^srd  by  the  Supreme 
Court  in  ELsner  vs.  Macomber  (252  U.S.  189).  as  follows: 

"This,  however  (declaration  of  a  stock  dhidend),  is  merely  bookkeeping 
that  does  not  affect  the  aggregate  assets  of  a  corporation  or  its  out.st,andmg 
llabilitv.  ...  It  does  not  alter  the  pre-existing  proportionate  Interests 
of  any  stockholder  or  increase  the  intrinsic  value  of  his  holding,  or  of  the 
aggregate  holdings  of  the  other  stockholders  as  they  stood  before.  The  new 
certificates  simply  increase  the  niuuber  of  the  shares  with  consequent 
dilution  of  the  value  of  each  share." 

As  I  have  already  stated,  there  h.ave  necessarily  been  no  cases  as  yet  in 
which  the  penalty  Imposed  by  Section  220  of  the  Revenue  Act  of  1921  has 
been  invoked,  and  there  is.  thorofore,  nothing  to  report  at  this  time. 

\'er}-  truly  yours, 

(Signixi)     A.  W.  Mellon, 

Secretary  of  the  Treasury. 


Stock  Dividends  of  Over  Two  Billion  Dollars  Declared 

in  1922 — Senate  Resolution  Regarding  Taxation  of 

Stock  Dividends. 

On  Jan.  17  the  U.  S.  Senate  adopted  a  resolution,  offered 
by  Senator  Smith  W.  Brookhart,  of  Iowa,  calling  for  in- 
formation from  Secretary'  of  the  Treasury  Mellon  regarding 
the  taxation  of  stock  dividends.     Seoretarj'  Mellon's  answer 
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is  given  in  another  item  in  this  issue.  The  rosohition  rooites 
that  "the  Federal  Trade  Commission  reports  32S  oorporations 
have  released  surpluses  by  the  stock  dividend  plan  duriup 
the  calendar  year  1922,  reaching  more  than  $2,149,151,425, 
and  the  list  submitted  by  the  Commission  has  been  published 
at  the  instance  of  Senator  Brookhart  in  the  "Conpfi-essional 
Record."     The  following  is   the  resolution  as  adopted   by 

the  Senate  on  the  17th  inst.: 

Whoroas  tho  Fodonil  Triulo  Coninilsslon  reports  ti'2H  corporations  havti 
roloii.sod  surplusoH  by  tho  stock  ilivulciul  i)lan  ilurinK  the  calendar  year  1922 
rwichinK  more  than  $2. Mit. IT)!  .rir);  and 

Whcroas  Soction  220.  Hovcnuc  Act  approved  Novonihor  23  192 1 ,  provld(<s: 

"Tliat  if  any  corporation,  however  created  or  organized.  Is  formed  or 
availe<I  of  for  tho  purpose  of  pre\(<ntinK  tlie  Imposition  of  the  siu-tax  upon 
its  stockholders  or  members  throiiKh  tlie  medium  of  permlttinn  its  Kains 
and  profits  to  accumulate  Instead  of  beini?  divided  or  distributed,  there 
shall  bo  levied,  c<:Ilect«Hl.  .'ind  i)aid  for  each  taxable  year  upon  tho  twl 
income  of  such  cortx>ration  a  tax  eiiual  to  2r>',';-  of  tho  .imount  thereof.  whi<'h 
shall  bo  in  addition  to  the  tax  imposed  by  .Section  230  of  this  title  and  sh.ill 
bo  computed.  Ci>lUH-ted.  and  paid  upon  tlu)  same  basis  an<l  in  the  .same 
manner  and  sulijwt  to  the  same  provisions  of  law.  indudiiiK  penalties, 
as  that  tax";  Therefore  be  it 

Resolved,  Tltit  tho  Stn-retary  of  the  Treasury  is  hereby  requested  to 
furnish  tho  Senate  with  the  names  of  companies,  amounts,  and  dates  of 
penalties,  if  any,  Imposo<l  by  the  Commissioner  of  Internal  Revenue 
during  .said  year  of  1922,  pursuant  to  tho  provisions  of  Section  220,  Internal 
Uovenuc  Laws  of  1921. 

The  list  of  companies  declaring  stock  dividends  during 
1922,  as  prepared  by  the  Federal  Trade  Commission,  was 
offered  for  insertion  in  the  "Congressional  Record"  as 
follows  by  Senator  Brookhart,  along  with  a  letter  from 
Victor  Murdock,  Chairman  of  the  Commission: 

FEDERAL  TRADE  COMMISSION. 

Office  of  the  Chairman.  Washington.  Dec.  21  1922. 
Hon.  Smith  W.  Brookliart.  United  States  Senate,  Washington.  D.  C: 

My  Dear  Senator:- — -I  am  writing  in  response  to  your  letter  of  December  7, 
iH  which  you  request  "certain  information  relative  to  stock  dividends 
having  been  declared  by  various  companies  during  the  year  1922." 

In  response  to  your  inquiry  there  are  inclosed  certain  tabulations,  com- 
piled from  public  sources,  of  stock  dividends  declared  from  Jan.  1  1922  to 
Doc.  17  1922.  showing  the  name  of  the  company,  the  per  cent  of  dividend 
tihe  amount,  and  the  source  from  which  the  data  was  gathered. 

The  Commission  has  not  heretofore  gathered  any  data  along  the  line 
of  your  request,  and  to  answer  the  Inquiry  it  was  necessary  to  rely  upon 
readily  available  published  sources,  as  to  gather  the  information  accurately 
»nd  efficiently  would  involve  a  large  expenditure  of  time  and  money. 
Consequently  the  C^ommission  can  not  and  does  not  vouch  for  the  accuracy 
■or  the  completeness  of  those  data. 

Yotirs  truly. 

VICTOR  MURDOCK,  Chairman. 

The  few  instances  of  omission  of  per  cent  of  dividend  and  amoimt  may 
k«  explained  by  the  fact  that  the  public  sources  con.sulted  did  not  give  this 
iafonnation,  merely  stating  that  a  stock  dividend  bad  been  declared. 
Nineteen  companies  list  no  dividends. 

Stock  Dividends  Jan.   1  to  Dec.  31  1922. 
(328  companies — $2,149,151,425.) 
|D«to  compiled  from  (1)  "New  York  Journal  of  Commerce,"  (2)  "Commer- 
cial &  Financial  Chronicle."  (3)   "Cumulative  Daily  Digest 
of  Corporation  News."] 


Amount. 

Amoftnt. 

Namt  of  Co. — 

% 

$ 

Name  of  Co. — 

% 

S 

AberfoyleMfg.Co.- 

50 

$833,. 500 

California  Tel.  &Lt. 

36 

123,500 

Acushnot  Mill 

33  1-3 

600.000 

Canadian  Gen.  Elec. 

20 

2,lfi0.000 

Algonquin  Print.  Co. 

100 

500.000 

Cannon  Mfg.  Co... 

200 

7.000.000 

All   America   Cables 

Carbarrus    Mills    of 

Co.   Cine.) 

20 

5.000,000 

Kannopells 

133 

4,000.000 

Allegheny  Steel  Co.. 

100 

3,152,700 

Casey-Hedges  Co 

20 

150.000 

Allen  Consol.  Oil... 

5 

100,600 

Chapman  Valve  Co. 

60 

600.000 

Alliance  Realty  Co. . 

25 

500.000 

Charlton  Mills  (Fall 

American  Bank  Note 

10 

44!),570 

River) 

50 

400.000 

Aner.  Elec.  Heater. 

900 

900.000 

Chelsea  Fibre  Mills. 

100 

600.000 

Abet.  Gas  &  Elec.. 

35 

1.401.120 

Chicago  Ry.  Equip- 

American    Laundry 

ment   Co 

50 

1.500.000 

Machine  Co 

50 

3.000.000 

Chicago    Title    & 

Amer.  Mach.  &  Fdy 

200 

4,000,000 

Trust  Co 

40 

2.800.000 

American   Mfg 

10 

800,000 

Cincinnati    Union 

Amer.  Nat.  Ine.  Co. 

100 

50.000 

Stock  Yards 

14  2-7 

219.000 

Amer.  Radiator  Co. 

50 

6.903,113 

City  Ice  &  Fuel  Co.. 

35 

1,260.000 

American  S<Tew  Co. 

60 

1,500.000 

Cleveland   Union 

Am.  Steel  Foundries 

18 

3.672. 1.SO 

Stock  Yards 

60 

750.000 

American  Stove  Co. 

30 

1.490. .■J40 

Clifton  (S.  C.)  Mfg. 

25 

5.000.000 

Arat)Ol 

700 

3.50.000 

Cole  Motor  Car  Co. 

100 

1,000,000 

Aragon  Cotton  Mills 

33  1-3 

250.000 

Commercial   Credlt.30&  15 

4.50.000 

Arundel 

6 

278.238 

Comm'l    Investment 

25 

2.000.000 

Atlantic  Monthly  Co 

(') 

Commercial  Trust 

Atlantic  ReflQ.  Co.. 

900 

45.000.000 

C0..N.  J.. 

100 

1,000,000 

Ayres,  L.  S.  &  Co. 

Commonwealth 

(Indianapolis) 

400 

900.000 

Finance 

10 

Babcock  &  Wilcox.. 

33  1-3 

5,000.000 

Connor  (J.  T.)  Co.. 

40 

720.000 

Baldwin  Cotton  Mills 

Consol.  Gas  of  N.Y. 

100 

1,150.000 

(So.  Caro.) 

100 

400.000 

Continental  Can  Co. 

33  1-3 

Bank  of  Manhattan 

Cordlngly  (Boston). 

160 

300.000 

Co 

100 

6.000.000 

Cornell  Mills 

50 

200.000 

Bankof  New  York.. 

25 

500,000 

Corn  Products  Ref'g 

25 

8,600.000 

Bartapress  Co 

300 

270.000 

Craddook-Terry  Co. 

10 

Bates    Mfg.     Co. 

50 

900.000 

Crane  Co  . 

2 
400 

1,032.269 
400,000 

(Boston) 

Cross  Paper  Feeder. 

Beacon    Mfgs.    Co. 

Crowell   Publishing. 

200 

(JvTew  Bedford)... 

200 

800,000 

Cumberland  Co.  Pr. 

Beatrice     Creamery 

&  Light 

10 

230,000 

Co.  of  Iowa 

75 

2,100,000 

Cumberland    Pipe 

Beechnut  Packing  Co 

400 

3,821.t;00 

Line  Co.  (Inc.) 

100 

1.500,000 

BeldlngBros. 

100 

3.000.000 

Dartmouth  Mfg.  Co. 

100 

2,000.000 

BenzKldCo 

233 

1.400,000 

Davis-Brown 

Berkshire  Cotton... 

100 

2,500,000 

Woolen  Co 3.333 

485,000 

BIgelow-Hartford  Co 

100 

3,550.000 

D.  L.  &  W.  Coal... 

40 

4,513.490 

Border  City  Mfg.  Co 

50 

600.000 

Denver  Dry  Goods. 

900 

4,500.000 

Borne,  Scrymser  Co. 

400 

800.000 

Diebold  Safe  &  Lock 

100 

Bos  tonSand&  Gravel 

37 

150.000 

Detroit  Creamery.. 

50 

1.600.000 

Boston  Varnish  Co_ . 

100 

600.000 

Detroit  Motor  Bus.  . 

25 

Bower   Roller   Bear- 

Draper Bros., 

ing  Co 

33 

200.000 

Canton,  Mass 

150 

800.000 

Brewer   (C.)   &  Co. 

Dupont   Chemical- - 

112  H 

675,000 

(Ltd.) 

ino 

4,000  000 

DuPont  de  Nemours 

BrosTO  &  Sharpe 1,500 

15,000.000 

Co.   (E.  I.) 

50 

31,689.150 

Buffalo  Insurance  Co 

150 

800,000 

Easthampton  Thread 

200 

800.000 

Buhl  Sons  Co 

40 

Eastern  Felt  Co 

260 

130.000 

Burroughs  Adding 

EUlott-Fisher  Co... 

40 

1,400.000 

Machine 

25 

6,187.000 

Ely   &   Walker  Dry 

Bush  Terminal 

2H 

168,055 

Goods 

Emerson  Drug  Co., 

133  1-3 

•  8,500  shares,  no  par  valoe 

Baltimore 

400 

1.000,000 

Amount. 

Name  of  Co. —  %  t 

KinillableTruHt  Co., 

New  York 33  1-3    <.f)0fl.000 

KxcliiinKf  Buffet  ...  300  «:t7.5<MI 

I'lHlcrnl  Lt.  .t    Trao.  42  1.0.50.0(M) 

Kcdi  nil  Hugar  U«r. .  «0  4.20.5.760 
Kclln   (J.  .1  )   A   Co. 

(Inc.).  I'hila 60  375.000 

KcIktmCo.  (Inc.)...  100  1,000,000 
Klilelltv  A  ('BHualty 

Co..  New  York...  100  2.000, OfK) 

Finance  Hcrvico 6  6.170 

Flint  Mills 80  .OHO.OtK) 

I'YuiilUlii  Nat.  Bank. 

I'lilladclphia 60            

na«A  lOhrlrUHer'a.  If  114,35(1 

(iencral  Making  Co.  200  40,(M)0.000 

(icticral  KloclrlcCo.  6  8.009.71.5 
(ioiicnil      Fire     Ex- 

llngulHlirr  Co 20  1.500,000 

General  Tire  &  Tube  100 

(JIbHoii  Art  Co 26  126,000 

CillletteHafety  Razor  5  1,428,000 
t;iol)e     &      RulRcrs 

Fire  Iii.suranco...  400  2.S00.0(K) 

C;oo(lmaii  Mfg.  Co..  100  3,000,000 

Cireat  American  Ins.  25  2. .500. 000 

Great  Northern  Pap  200  10.51') .000 

(ireylork  Mills 100  700.000 

Gnien  Rons  &  (;o 87            

tUilf  on  Corp 200  80,000.000 

Ilainlllon-ISrown 

Shoe  Co 26  1,000.000 

Hamilton   Kmcry  & 

Corundum 400  160,000 

Hanover  National 

Hank,  New  York.  66  2-3    2,000,000 
Hart  &  Cooley  Co. 

(Inc.).. 50  3.'!0.000 

Hartford  Elec.  Light  20  2,000.000 
Hathaway  Mfg.  Co., 

New    Bedford 25  250,000 

Hawaiian   Pineapple 

Co.  (Ltd.) 55  2.000.000 

Hayes  Wheel  Co...  22  359.000 
Hayward    Woolen 

Co..    Boston 200  400.000 

Helmo,  G.  W 200  2,000.000 

Hercules  Powder  Co  100  7.1.50.000 

Home  Insurance  Co.  60  6.000.000 

Houghton  Mifflin  Co  60  7.S0.000 

Humble  OH 75  18,750.000 

Humphreys  on  Co..  100  6,422,500 

Hurley  Machine  Co.  10           

Independent    Oil   &. 

Gas(^o 200  6.000.000 

Ingersoll-Rand  Co..  100  10,900,053 
Internal  Combustion 

Kng.  Co 200           

Internat,  Harvester. 2  &  2  3,782.975 

IntcrtypeCorp 10           

Jones  (E.  D.)  &  Sons  500  300,000 
Kellogg  Switchboard 

&  Supply  Co 15  825,000 

Kellogg  Toasted 

Corn   Flakes 100           

KUburn    Mill,   New 

Bedford 60  750.000 

Landls  Machine  Co. 2,000  950.000 

Lanett  (Ala.)  Cotton  ' 

Mills 100  1.000.000 

Lawyers'    Mortgage 

Co..  New  York...  25  1,. 500.000 

Lawyers' Title &Tr.  50  2,000,000 

Lederle  Antitoxin 60           

Lewlston  (Me.)  Gas 

Light  Co... 12  50,000 

Liberty    Banking   & 

Savings 100           

Lincoln  Mfg.  Co 40  625,000 

Lit  Bros.  Corp..  Phil  100  3.600.000 
Little    Androscoggin 

Waterpower 100  340.000 

Lloyds    Plate    Glass 

Insurance  Co 100  250.000 

Lockwood  Co 44  1.800.000 

Loeser  (Frederick)  4 

Co.  (Inc.) 200  6,000.000 

Louisville  Home  Tel  20           

Lowe  Bros..  Dayton, 

Ohio. 100  1,000.000 

Lowell    Bleachery 

(Mass.) 50  400,000 

Lowensteln.   M..   & 

Son  (Inc.) 100  600,000 

McCrory  Stores 10  700.000 

Magnolia  Petroleum  50  60,000.000 

Manhattan  Shirt  Co.  20  1.000.000 

Manila  Electric  Corp  40  4.000,000 

Mfrs.  Finance  Co 12            

Maryland  Casualty 1,500,000 

Maesachusetts    Mo- 
hair Plush  Co 2.50.000 

May  Dept.  Stores..  30  6,000,000 
Mellon    Nat.    Bank, 

Pittsburgh 25  1,500,000 

Merrimac  Mllls(Inc)  200  100.000 
Michigan  Copper  & 

Brass  Co 200  2,000,000 

Millers  Falls 200  600,000 

Minute  Tapioca 50  100.000 

Moore  Drop  Forglngl, 630  1.834,500 
Mortgage  (Guarantee 

Co.,  Bait 100  200,000 

Murray  (   .W.)Mfg. 

Co.,  Detroit 50           

Mutual  Bank.  N.Y.  150  300,000 

NashMotorsCo 16,380,000 

National  Biscuit  Co.  75  21,920,000 

National  Fire  Ins...  50  1,000.000 

National  Fuel  Gas. .  100  18,600.000 

National  Liberty  Ins  50  500.000 
National     Sewing 

Machine  Co 50  1,050.000 

National  Sugar  Ref.  50  5.000.000 

National  Supply  Co.  50  13.000.000 

National  Surety  Co 3,000.000 

NeildMfg.Co..New 

Bedford 50  400,000 

Neuss,  Hes3lein&Co  10  1,500,000 
New  Bedford  Cotton 

Mills 200  700,000 

New  Nlquero  Sugar.  200  3,000.000 

N.Y.  Plate  Gla-ss...  100  100.000 

N.  Y.TItle&  Trust.  12  500,000, 

Niagara  Fire  Ins 60  1,000,000, 

North  American  Co.  1,,         

Northwestern  Yeast  100  3,000.000 
Oakdale  (R.  I.) 

Worsted  Co. 800  480,000 

Ohio  on  Co 300  45,000.000 

Pacific  Gas  &  Elec..  2  680.0S1  | 

Pacific  Mills 100  20,000.000 

Packard  Motor  Car.  100  11,885,100 

Paige  Motor  Car...  100  4,000.900 


Amoml. 

Name  aj  Co. — 

ft 

% 

Pan    Amnrlnan    T^. 

ft  TraiM|>ort IS  *  10 

8A.08M.3AO 

I'lirki-  DavlM  do 

100 

12. OfK). 000 

I'arklilll  Mfg.  (^... 

400 

l.-200rK)0 

I'arkH  Hhnllao      ..    .1 

.lOO 

UIIO.IXIO 

I'luliifleld  Tnmt  c;a. 

(N.J.) 

••  >  ■       2()0.r>00 

I'ltiHlMirgh    Plate 

GlasH 

30 

11.260.000 

I'lyinoulh    (.'onlBKu. 

100 

4IK).000 

PoealionUiH    Viifil.  . . 

300 

13.660,000 

I'liloinHka  MlllH('<orp 

r>o 

•KMI.OOO 

PrulrleOII*  tiai      . 

100 

40.0(K),fK»0 

PrulrlelM|K!l,lrK'(^. 

100 

M.OOO.OtX) 

Public  NallonnI  Hank 

(N.    Y.) 

1« 

600,000 

Pugct  Hound  Pawer 

A    Mglit 

t« 

Prof  rre  1  Acol.  Ins.. 

10* 

700,000 

Pure  OIK •o.,Col«»»- 

liUH.  Ohio 

75 

1,667.510 

Pulnam'HHon«(0  P.) 

1M 

200.000 

()ualiaiig  Rubber  r;« 

100 

125.(M)0 

(Mls.u-11  Mill.. 

(1« 

7.50.000 

UcadlriR  Rubber  Mf« 

200 

6f)0.000 

Itco  Motor  Car 

100 

0,937,230 

Rcixjbllc      Cott*o 

Mills 

ISO 

18.000.000 

Reviiolds      (R.      J.) 

Tobacco  Co 

n 

80.000,000 

RIceSMx  Dry  Goods 

43 

600,000 

RIchman  Bros.  (••., 

Cleveland 

100 

Roxbury  Carpet  Cn. 

100 

1.000.000 

Royal    Typewriter.. 

fiiX 

3,308,9(1 

Ryder  A  HrownnCo. 

100 

.Saco-Lowel      Shops, 

Boston . 

60 

1.762.600 

Sagamore  Mfg,  C;^.. 

•• 

1.200.000 

St.    Louis    Globe- 

Democrat  

100 

600.000 

Saks&Co.N.  Y... 

800 

4,0(K).000 

Sanford  Mills 

300 

6.000.000 

Sante<!  Cotton  Mill. 

60 

S<ihrafft  A  Son  Cor» 

800 

1.600.000 

Scottcn-Dlllon      To- 

bacco Co 

S3 

750.000 

Scott     &      Williams 

(Inc.) 

...- 

1.000,000 

Scovlll     Mfg.     C»., 

Waterbury 

30t 

10.000.000 

Sliattuck(F.G.)*Co 

1.498, .500 

Shuater  Woolen  Co. 

300 

400.000 

Simmons  Co., 

Kenosha,  Wis 

100 

Singer  Mfg.  Co 

33 

80.000,000 

Solar  Ref  Inlui  Co... 

100 

3.000,000 

Sorg  (Paul  A,)  Papsc 

lee 

750,000 

South  States  Oil 

8 

160,000 

Southern      Counties 

Gas  (Calif.) 

fiO 

876,000 

Spalding   (A.  G.)  * 

Bro 

100 

2,606,900 

Standard  Milling  C» 

CO 

4.440.085 

Standard  Oil  of  Calif 

100.971.111 

Standard  Oil  of  Ind. 

100 

140.000.000 

Standard  Oil  of  Ka« 

300 

6.000.000 

Standard  Oil  of  Ky. 

6« 

3.0O0.00O 

Standard  Oil  of  N.  J 

400 

893.3,53.200 

Standard  Ollof  N.  Y300.400 

150,000.000 

Standard  Oil  of  Ohio 

100 

14.000.000 

Standard  Sanitary 

Mfg. Co 

40 

Standard  Screw  Co. 

70 

2'.  100.665 

Standard  Steel  Car. 

909 

86.000,000 

Standard  Steel  Works 

100 

8.000,000 

Standard  Undergrd. 

1.0.50.000 

Staples  Coal  Co 

33 

489.000 

States  Oil  Corp 

73 

292.000 

Sterling  Salt  Co 

100 

1.000,000 

Stevens  Linen  Mills. 

50 

3.50.000 

Strathmore  Paper.. 

600 

8.000,009 

Stromberg-Carlson 

Tel. Mfg. Co 

lot 

1.000.000 

Studebaker  Corp... 

---- 

18,000.000 

Taber    Mills,    New 

Bedford 

as 

400,000 

Tamarack  &  C«st«r 

Consol.  MIn 

166 

1.000,000 

Telephone     InTsat- 

ment  Corp.,  Reae 

ie« 

•81.680 

Telling  Bella  Vernoa 

2f 

Texon  Oil  &  Lawi.. 

6 

85.239 

Tiffany  &  Co 

40 

Timken-Detrolt  Axle 

150 

11.711.165 

Title  Guarantee  A  Tr 

33 

1,500.000 

Torrlngton   Co 

10* 

8,500.000 

Truscon  Steel 

It 

408,000 

Union  Cotton  Mfg.. 

M 

•50,000 

Union   Mills   (Inc.), 

Boston 

IM 

Union   Natvfal   Gas 

Corp 

7» 

7,380,000 

Union  on  of  Calif... 

80 

40,000.000 

Union  Tank  Car  Co. 

M 

12,000,000 

United    Engineering 

&  Foundry  Co     . 

7,500.000 

United  Royalties  Co 

10» 

402,690 

United  States  Bobbls 

&  Shuttle 

300 

1,700.000 

United  States  Casu- 

alty, N.Y.  City.. 

100 

600,000 

United  States  Guar- 

antee   

130 

300,000 

United   States  Gn»- 

sum   Co 

10 

800.000 

Vacuum  on  Co 

300 

45.000.000 

Victor  Talking  Mack 

600 

89.994.000 

Vh-glnia    Bridge    * 

Iron  Co 

i* 

750.000 

Virginia  Iron  A  Coal 

60 

8.000.000 

Wampanaug  Mills.. 

83 

250,000 

Wamsetta  Mills,  New 

Bedford 

SO 

Ward  Baking  Co... 

30 

Washburn  Wire  Co. 

200 

Wanskuck    Co.. 

Providence 1.500 

7,500.000 

West  Side  Trust 

100 

300,000 

Westchester  Title  * 

Mortgage 

IS 

vvestinghouse   Air 

Brake  Co 

3* 

80.000,000 

White  (R.  H.)  C^ 

1,500,000 

White   Eagle   Oil   A 

Refining   Co 

28 

Whitin  Mach.  Works 

(Mass.) 1.400 

8.400.000 

Whiting     &     DarU 

Co..   Boston 

*00 

600.000 

WTiitman  Mills  Corp.. 

New    Bedford 

60 

1.000.000 

Wilcox  Glbbs  Sewing 

Machine 

200 

1.000.000 
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Xante  of  Co. —  % 

Wlscassett  Mills 200 

Woodruff     (S.     C.) 

Cotton  MlUs 50 

Worcester  Salt  Co..  100 

Wj-man-Gordon  Co.  30 


Amount.    . 

$                Same  of  Co. —  ft 
2,400,000  Wrlgley  (Wm.    Jr.) 

I     &   Co 10 

262,0001  Yale  &Towne 100 

1,000.000   Yellow  Cab  Co 300 

1,300.000.  York  Mfg.  Co 100 


Amount. 
% 

1,362.500 
4,998,777 
1,. 500,000 
1,800,000 


Paul    M.     Warburg    Urges    Establishment    by    Federal 

Reserve     Board     of     Principles     for     Guidance     of 

Banks    in    Use    of    Rediscount    Facilities. 

The  statement  that  "in  a  country  with  districts  as  hetero- 
geneous as  ours  the  automatic  rediscount  rate  is  a  very  un- 
satisfactory instruniont."  was  made  by  Paul  M.  "Warburg. 
President  of  the  American  Acceptance  Council,  at  the  annual 
dinner  of  the  Council  held  at  the  Hotel  Biltmore  in  New 
Tork  on  Jan.  10.  "The  be.st  results  cannot  be  expected,"  said 
Mr.  Warburg,  "where  the  decision  lies  so  overwhelmingly  in 
the  hands  of  those  to  be  treated.  It  is  true  that  the  Federal 
Reserve  Board  might  attempt  to  combat  this  weakness,"  he 
added,  "by  seeking  to  guide  the  banks  in  the  proper  exex'cise 
of  this  initiative  and  discretion."  "With  this  end  in  view," 
he  continued,  "It  is  urged  that  the  Federal  Reserve  Board 
establish  some  simple  principles  for  the  guidance  of  the 
banks  in  the  intelligent  use  of  the  re-discount  facilities  of  the 
Federal  Reserve  banlvS,  bearing  in  mind,  however,  that  for 
the  large  banks  a  different  code  of  banking  ethics  must  be 
laid  down  in  this  regard  from  that  to  be  observed  by  the 
small  ones."  "Only  when  we  shall  have  a  countrv-wide  open 
discount  market  absorbing  the  idle  funds  from  one  bank  or 
section.  In  order  to  make  them  available  for  covering  the 
shortage  of  another,"  said  Mi*.  Wai'burg.  "shall  we  have  a 
perfect  banking  system,  one  closely  in  touch  with  its  central 
organization  and  easily  responding  to  its  touch."  In  the 
opinion  of  Mr.  Warburg  the  time  has  come  "when  the  entire 
problem  of  re-disc-ount  ethics  and  their  effect  on  the  rate 
policy  should  be  studied  very  closely,  and  when  the  Ameri- 
can Acceptance  Council  might  well  undertake  a  campaign  of 
education  bearing  upon  that  problem."  Mr.  Warburg  noted 
that  the  members  of  the  Council  "regretted  deeply  the  intru- 
sion of  class  interests  into  the  system  last  spring,  because  it 
involved  the  violation  of  an  elementary  principle.  They 
have,"  he  added,  "more  recently  had  a  second  bitter  disa])- 
pointment  in  the  sacrificing  of  Governor  Harding,  especially 
as  his  failure  of  reappointment  came  in  the  face  of  a  year  of 
unwarranted  political  attacks  upon  him."  "The  Farm  Bloc 
has  had  its  'march  into  the  Ruhr,'  "  Mr.  Warburg  observed 
and  he  said  further  :  "Now  that  it  has  won.  what  will  be  the 
result?"  The  statement  was  also  made  by  Mr.  Warburg  that 
"sooner  or  later  the  farmer  will  perceive  that  it  is  labor 
much  rather  than  credit  that  is  at  the  root  of  the  maladjust- 
ment of  prices  afflicting  him  at  this  time,  and  that  it  is  the 
'Capitol'  much  rather  than  'capital'  that  stands  in  the  way 
of  a  solution.  Unless  by  a  less  self-centred  and  more  gener- 
ous attitude  toward  Europe  we  lielp  in  lifting  the  Old  World 
-out  of  its  destperate  straits,  it  seems  inevitable  that  the  pres- 
ent maladjustment  will  lead  to  a  tug-of-war  between  agricul- 
ture and  labor." 

In  large  part  Mr.  Warburg's  address  follows : 

As  stated  In  the  beginninp;  oi  my  last  annual  address,  the  volume  oi  Amer- 
ican acceptance  business  must,  oi  necessity,  rise  and  lall  with  the  increase 
and  decrea.sc  oi  America's  loroign  trade.  It  is  true  that  since  the  point  oi 
■deepest  stagnation  America's  loreign  commerce  has  evidenced  .some  recov- 
ery, and  America's  acceptance  banking  has  shown  a  proportionate  moder- 
ate growth.  Prom  April  1922  to  November  1922  it  is  estimated  that  the 
aggregate  oi  our  acceptances  outstanding  increa.sed  irom  $480,000,000  to 
about  S600,000,000,  and  it  is  to  be  as.sumcd  that  since  the  latter  date  a  fur- 
ther substantial  increase  has  taken  place.  But  this  is  still  far  below  the 
highest  point  reached  in  earlier  years,  and  it  is  apparent  to  us  all  that  as  long 
as  the  Old  World  does  not  emerge  from  its  present  disturbed  condition  inter- 
national credit  and  trade  will  remain  crippled,  and  our  acceptance  facilities 
will  not  be  able  to  unfold  to  their  luUest  possible  degree  of  usefulness.  There 
is,  unhappily,  very  little  thai  we  might  add  to  our  last  year's  statement  con- 
cerning Europe's  linancial  and  economic  problems.  Our  analy.sis  of  that 
situation  and  our  forecast  of  the  inevitable  con.sequences  of  a  continuation 
oi  the  policies  then  pursued  have,  unfortunately,  proved  entii-ely  too  true. 
Many  of  us  had  hoped  that  the  point  of  culmination  was  at  last  close  at 
hand  and  that  the  new  year  would  soon  lead  us  out  ol  the  darkness.  Un- 
fortunately, It  seems  that  the  longed-lor  tiu'u  of  the  road  is  still  far  out  of 
sight.  The  only  encouraging  feature  is  that,  whereas  in  the  past  the  prob- 
lem was  so  befogged  that  it  was  impossible  lor  the  people  to  understand  it. 
the  Issue  now  is  cl<!ar-ciit.  Europe,  and  we  with  her,  stand  at  the  cross- 
roads and  must  choose  whether  we  wish  to  live  under  the  sign  of  Mars  or 
Mercury;  whether  our  path  shall  lead  towards  a  restoration  of  peace  based 
upon  fairness  and  sound  economic  princi])Ies,  or  whether,  in  disregard  of 
them,  political  and  misguided  national  thought  shall  lead  us  into  a  condition 
of  continued  unrest  and  decline.  The  ultimate  ruler  of  the  world  Is  the  will 
of  the  masses.  From  this  point  of  view  it  may  possibly  mean  progress  that 
the  problem  has  now  assumed  so  clearly  circumscribed  a  form  that  the  peo- 
ple can  readily  grasp  it  and  in  duo  course  may  lmpc#0  their  will  upon  their 
floundering  leaders. 

You  may  remember  that  at  our  last  meeting,  on  May  5  1922,  I  suggested 
that  at  the  proper  times  our  Council  might  go  bislore  C^ongress  and  ask  for 
an  amendment  to  the  Federal  Keserv(!  Act  which  would  give  the  Federal 
Reserve  Hoard  power  to  extend  permission  lor  a  certain  number  of  years 
to  member  banks  to  accept  finance  drafts  drawn  by  foreign  banks,  with  a 


view  to  stabilizing  the  exchanges  of  such  European  countries  as  were  com- 
pleting or  engaging  to  complete,  their  fiscal  and  financial  rehabilitation. 
These  drafts  were  to  be  drawn  under  the  auspices  or  guaranty  of  the  re- 
spective Central  Banks  or  Treasuries  of  the  countries  involved  upon  con- 
ditions adapted  to  each  particular  case.  I  had  in  mind  then  that  the  first 
to  avail  themselves  of  a  facility  of  this  sort  might  be  such  countries  as  Eng- 
land, Sweden  and  Holland,  whose  fiscal  and  trade  conditions  would  seem  to 
warr.ant  an  early  return  to  a  frank  and  imadulterated  gold  standard.  You 
may  have  observed ,  however,  that  the  same  thought  occtxrrcd  to  a  committee 
of  international  financial  experts  called  in  by  the  German  Govermnent 
in  November  last.  The  Dutch  and  Swiss  experts,  Messrs.  VLssering  and 
Dubois,  writing  a  minority  report,  recommended  as  an  essential  feature  of 
their  plans  the  formation  of  a  syndicate  of  American,  English,  Dutch, 
Swedish,  and  S>vi,ss  banks  and  bankers,  which  would  grant,  in  the  currencies 
of  their  countries,  acceptance  credits  aggregating  a  total  of  five  hundred 
million  marks  gold.  R.  H.  Brand,  who  headed  the  majority  report  (signed 
by  him,  J.  Maynard  Kejmes,  Gustav  Cassel  and  the  American,  Jeremiah 
W.  Jenks),  stated  in  a  special  memorandum  that,  provided  a  moratorium 
be  granted  upon  conditions  inspiring  confidence  as  to  Germany's  future, 
and  pro\'ided  the  Bank  of  England  would  approve  it,  might  be  possible 
to  prevail  upon  British  bankers  to  participate  in  .such  an  acceptance  credit 
to  the  extent  of  possibly  five  million  i>otuids  sterling. 

The  proposition,  like  many  others,  did  not  lead  to  any  tangible  result; 
but  the  incident  clearly  showed  that,  sooner  or  later,  acceptance  credits 
will  be  called  upon  to  play  an  important  part  in  the  solution  of  Europe's 
exchange  problems.  I  am  glad,  therefore,  that  eight  months  ago  we 
were  the  first  (ahead  even  of  our  European  fellow-bankers)  to  point  to 
these  possibilities,  and  to  pave  the  way  for  an  early  discussion  of  our 
own  opportunities  and  duties  in  the  premises.  The  present  unfortunate 
turn  in  European  affairs  must  not  discourage  us  or  cause  tis  to  abandon 
constructive  thouglits;  for  no  matter  how  protracted  the  process  of  con- 
valescence may  be,  the  day  is  bound  to  come  when  our  help  will  be  required 
for  the  purpose  of  putting  the  patient  back  on  his  feet.  If  such  acceptance 
credits  were  proposed  to-day  American  banks  and  bankers  could  not 
participate,  because  such  acceptances  would  be  ineligible  for  purchase 
by  the  Federal  Reserve  banks,  and  because  national  banks  could  not 
lawfully  create  such  acceptances.  Unless  we  set  out  to  secure  the  neces- 
s.ary  powers  from  Congress,  it  is  to  be  feared  that  European  bankers,  in 
dealing  with  cases  of  this  sort,  may  find  themselves  forced  to  proceed 
without  us;  or  else — if  Europe  should  be  unable  to  "carry  on"  alone — 
the  healing  process  of  the  world  might  needlessly  be  delayed  at  the  price 
of  prolonged  suffering  both  here  and  abroad.  It  would  seem,  therefore, 
that  the  time  is  at  hand  when  the  Council  should  take  up  with  the  Federal 
Reserve  Board  this  question  of  finance  bills,  so  that  a  suitable  amendment 
may  be  prepared  and  enacted  in  the  near  future.  In  transactions  of 
this  .sort  our  country  would  have  a  very  deep  interest,  particularly  the 
agricultural  sections. 

In  the  year  under  review  the  Federal  Reserve  Board  took  two  very 
important  steps — of  which  the  Acceptance  Council  had  been  a  strong 
advocate — indeed,  we  might  well  say,  the  moving  spirit.  I  am  referring 
first,  to  the  Board's  revision  of  its  acceptance  regulations  conferring  larger 
discretionary  power  on  member  banks  in  accepting  for  overseas  trans- 
actions, and  upon  the  Federal  Reserve  banks  in  determining  the  eligibility 
of  .such  bankers'  acceptances;  and,  second,  to  the  Board'  ruling  relative 
to  purchase  b.v  Federal  Reserve  banks  of  trade  acceptances  in  the  open 
market,  and  the  establishment  of  open  market  rates  therefor  (as  dis- 
tinguished from  rediscount  rates).  As  years  go  by  both  these  measiu-es 
will  prove  of  the  highast  significance.  We  may  assert  without  fear  of 
contradiction  that  the  first  of  the  two  measures  has  already  proved  its 
worth.  It  has  been  quite  generally  acclaimed  in  foreign  countries  as  a 
vast  step  towards  simplifying  ovu-  methods  and  towards  freeing  us  from 
the  shackles  of  discouraging  red  tape.  We  may  add  that  while,  as  the 
consequence  of  the  new  policy,  there  has  been  less  waste  of  time  and  energy 
in  bickering  about  the  form,  there  has  been  no  relaxation  in  watching  the 
substance  of  the  transactions.  In  the  long  run  experience  will  prove 
that  not  only  is  there  greater  facilit.v,  but  also  greater  safety  in  this  new 
policy  of  looking  to  the  essence  of  the  underlying  transactions  rather  than 
to  the  outward  observance  of  rules  and  regulations. 

The  ready  purchase  by  Federal  Reserve  banks  of  trade  acceptances  in 
the  open  market  is  the  most  important  event  in  the  history  of  this  type  of 
paper  in  the  United  States.  The  true  significance  of  this  will  make  itself 
felt  only  as  our  so-called  open  market  begins  more  fully  to  exercise  the  im- 
portant function  of  acting  as  the  balance  wheel  between  banks  and  Federal 
Reserve  banks.  In  the  months  gone  by,  with  our  discount  rates  temporarily 
out  of  gear,  with  rediscount  rates  ranging  from  4  to  414%  at  the  several 
Federal  Reserve  banks,  and  an  open  market  rate  for  bankers'  acceptances 
of  about  4  to  4  Ji  % ,  there  has  been  little  room  for  an  attractive  open  market 
rate  for  trade  acceptances.  Until  the  supply  of  short-term  U.  S.  Treasury 
notes  and  certificates,  with  their  tax-exempt  features,  is  substantially  re- 
duced, the  development  of  the  open  market  for  both  bankers'  and  trade 
acceptances  wUl  have  an  uphill  fight.  As  a  matter  of  plain  logic,  the 
present  rate  for  bankers'  acceptances  of  about  4  to  4  3's  %  would  seem  too 
high  as  compared  with  the  open  market  rate  for  commercial  paper  of  about 
4H  to  4  M  % :  for  the  charge  of  even  the  most  modest  acceptance  commission 
would  bring  the  cost  of  an  acceptance  credit  to  our  strongest  houses  above 
that  of  borro^ving  on  their  single-name  notes.  Our  acceptance  rate  looks 
high  also  when  compared  with  the  British  rate  of  about  2  3^%,  with  which 
we  have  to  compote  in  world  markets,  even  though  the  fluctuations  of 
sterling  exchange  and  the  premium  to  be  paid  on  forward  sterling  for  cover 
at  maturity  add  substantially  to  the  cost  of  the  use  of  sterling  credits. 
Assuming  that  the  demand  for  commercial  credit  is  not  intensive  enough 
at  this  time  to  warrant  the  expectation  of  a  substantial  hardening  of  the 
market  rates  for  single-name  paper,  the  alternative,  in  order  to  cure  these 
anomalous  conditions,  would  be  a  lowering  of  the  open  market  rate  for 
bankers'  acceptances.  It  would  be  an  easy  and  perfectly  practicable  matter 
for  Federal  Reserve  banks  to  reduce  the  rate  at  which  they  purchase  bank- 
ers' acceptances  to  well  below  4%.  But  if  they  went  too  far  in  that  direc- 
tion they  would  have  to  fear  the  effect  on  the  open  market;  for  important 
banks  might  then  be  tempted  to  neglect  the  purchase  of  acceptances  even 
more  than  they  do  to-day.  In  other  words,  the  so-called  open  market 
would  become  still  further  narrowed,  and  the  Federal  Reserve  banks  might 
become  almost  the  only  buyers.  In  such  a  case  the  rasult  might  be  an  in- 
crease in  their  holdings  of  acceptances,  and  a  reduction  in  their  holdings 
of  Governmrnt  securities,  while,  conversely,  the  banks  might  reduce  their 
acceptance  holdings  and  increase  their  holdings  in  Government  securities. 
Tliis  dilemma  wili  continue  to  exist  as  long  as  tho  Treasury  must  raise 
billions  on  short-term  borrowings,  and  as  long  as  tax-exempt  Treasury 
certificates  must,  therefore,  compete  with  bankers'  acceptances  as  tho 
classic  investment  for  liquid  banking  funds.  Add  to  this  problem,  often 
discussed  by  us,  of  the  daily  settlement  dealings  on  the  Now  York  Stock 
Exchange,  and  their  unhappy  effect  on  the  development  of  a  free  discount 
market,  and  the  conclusion  seems  inevitable  that  for  the  next  years  to 
come  tho  progress  of  acceptance  bankbig  in  the  United  States  is  likely  to 
labor  under  a  very  severe  handicap.     In  spite  of  these  conditions — the 
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sorlousiipss  of  whifih  It  would  h(i  foollnh  to  dony — -It  should  not  bo  Impofislble 

to  sociiro  proRross  if  wo  ciiii  succoimI  Id  (mlisMiiK  t.ho  Intcnvsl,  of  our  larnd 
banks,  iiiid  if  wo  ciiii  ni!il«o  thoin  iiiuhM'slaiid  llio  doop  slKiiifli'itnoo  of  Mils 
problom  with  rCRard  to  tho  proper  and  offiM-tivo  functloidnK  of  tho  oiillro 
Federal  Rosorvc  Hystoni.  That  would  sooin  to  ho  oiio  of  the  oulstandhiK 
tasks  of  the  Accoptanco  Coiincll  for  tho  coininK  year. 

In  ordor  to  tackle  this  problem  siieeessfully  it  will  liave  to  be  approaehoil 
from  tho  l)road  point  of  view  of  "tho  discount  and  oi)cn  market  policy 
of  tlie  Federal  Rosorve  flystein,"  and  I  trust  you  will  hear  with  mo  if 
to-nit?ht  I  venture  Ui  enter  upon  a  more  Inthnate  discussion  of  that  topic. 

Is  ttie  Federal  Uoserve  System  an  active  or  a  passive  orKan?  Is  It 
tho  liamnier  that  hits  or  tho  anvil  that  stands  waiting  to  rcn-oive  tho  blow? 
I  wonder  how  many  of  all  the  members  of  Congress  that  have  discussed 
or  denounced  tlie  Federal  Uescrve  System  in  recent  months  would  l)o 
able  to  give  a  quick  and  fairly  matured  and  intelllKont  reply  to  that  (luestion. 
Indeed,  I  am  not  over-confident  that  an  cxcesslvoiy  larKO  nunihcr  of 
business  men  or  bankers  wo\ild  be  prepared,  offliand,  to  Rive  a  satis- 
factory response.  Some  would  probably  assort  that  the  System  should 
always  be  hammer;  otliors.  that  it  shoidd  Kcneraliy  bo  anvil;  an<l  tho 
most  thouRhtful  would  .say  that  it  is  hammer  or  anvil,  according  to  tho 
strategic  position  of  its  discount  rates  in  their  relation  to  tho  interest 
rates  ruling  in  tlie  open  markets  of  the  country.  The  la' tor  thesis  would 
sound  fairly  convincinp;;  but  what  would  they  answer  if  asked  to  define 
more  clearly  what  this  "stratOKic  position"  shoidd  be?  it  may  ho  assumed 
that  they  would  reply  that  the  di.scmmt  rates  should  be  hiKh  eiiouKti  to 
make  redisconntin.fl:  for  profit  unattractive,  and  low  enough  not  to  make 
It  prolubitive.  That.  too.  would  sound  well;  but  can  anyliody  say  that 
— with  an  open  market  rate  for  siriKle-namo  commercial  paper  of.  lot 
us  Siiy,  ,')''; — a  Federal  Reserve  rediscount  rate  of  5'^  woidd  bo  prohibitive 
for  a  $25,000  country  bank  charRiuK  from  7  to  ICo?  Indeed,  for  some 
of  them  a  rediscount  rate  of  5'';  misht  in  that  case  still  offer  a  very  real 
Inducement  for  rediscountins  for  the  sake  of  making  a  profitable  turn, 
while,  on  tho  other  hand,  conceivably,  such  a  bank  rate  misht  prove  to 
bo  "stratefrically"  well  chosen  with  regard  to  dealings  with  stron?  banks 
in  large  centres.  Conversely,  if  tho  Federal  Rcscr^-e  rate  were  rai.sed 
to  a  point  where  it  would  have  a  safe  and  proper  relation  to  the  rates 
cliarged  by  some  small  country  banks,  it  woidd  become  entirely  pro- 
hibitive for  the  large  financial  institutions. 

Uniform  Federal  Reserve  rediscount  rates  are,  therefore,  always  likely 
to  act  as  hammer  at  one  end  and  as  anvil  at  tho  other,  and  the  more  hetero- 
geneous the  elements  comprised  in  a  Federal  Rosorvc  district ,  the  more  acute 
that  difficulty  will  be. 

The  "strategic  position"  alone  does  not,  therefore,  appear  to  furnish  a 
convincini,' answer.  Some  students  may  sugge.»!t .  however,  that  the  Federal 
Re.serve  .Syslem  is  hammer  or  anvil  according  to  whether  its  discount  rates 
are  effective  or  ineffective,  active  or  inactive.  That  sounds  plausible 
enough;  but  what  does  it  mean?  I  assume  we  are  to  understand  that  re- 
discount rates  are  to  be  considered  as  active — and,  therefore,  evidences  of 
a  hammer  policy — when  the  Federal  Reserve  banks  show  a  substantial  vol- 
ume of  individual  rediscount  transactions,  or  when  the  combined  operations 
of  the  Federal  Reserve  banks  show  a  marked  increase  or  decrease  in  the  total 
of  bills  discounted.     But  .such  an  assumption  would  be  wholly  fallacious. 

We  might  have  perfectly  stationary  Federal  Reserve  rates  with  substan- 
tial liquidation  of  Federal  Reserve  assets  in  one  district  offsetting  substan- 
tial expansion  in  another.  Thus,  we  might  witness  a  large  volume  of  in- 
dividual rediscountmg  transactions  during  a  period  of  "anvil  policy."  In- 
deed, in  times  when,  generally,  money  rates  would  harden,  the  Federal 
Reserve  System  might  show  a  very  large  increase  in  its  holdings  just  because 
it  might  have  pursued  an  "anvil  policy."  leaving  its  ovm  rates  unchanged 
when  market  rates  might  have  advanced.  Conversely,  by  moving  up  its 
rates  energetically,  the  Federal  Reser^■e  System  might  keep  its  investments 
stationary,  and  prevent  expansion.  In  other  words,  we  might  witness  a 
"hammer  policy"  with  the  aggregate  of  rediscounts  unchanged,  and  an 
"anvil  policy"  with  investments  rising  or  falling.  Active  or  inactive  rates, 
judged  by  the  single  test  of  volume  of  business,  may,  therefore,  not  be  con- 
sidered as  true  evidences  of  a  "hammer"  or  "anvil"  policy  of  the  Federal  Re- 
serve System. 

It  would  be  amusing  to  continue  this  question  and  answer  game;  but  we 
have  pursued  it  far  enough  to  attack  our  problem  from  another  angle. 
The  Federal  Reserve  System,  if  properly  exercising  the  function  for  which 
it  was  designed,  should  act  as  a  guide  and  stabilizer  of  the  interest  rate 
policy  of  the  country.  It  is  true  that  when  things  take  a  natural  and  healthy 
course  the  pilots  of  the  Federal  Reserve  System,  lilce  good  physicians,  wuuld 
doubtless  hold  that  little  or  no  active  interference  would  be  the  wisest 
method.  That,  however,  would  not  modify  the  view  that  to  act  as  guide 
and  regulator  should  be  essentially  a  hammer  and  not  an  anvil  function. 

But  a  country  doctor,  forced  to  leave  one  single  prescription  to  serve  for 
months  to  come  as  the  sole  remedy  for  an  entire  family,  from  the  old  grand- 
father down  to  the  baby,  would  not  be  faced  with  a  more  difficult  task  than 
confronts  the  administrators  of  the  Federal  Reserve  System  when  they  are 
to  determine  one  single  rediscount  rate  to  be  applied  at  the  same  time  to 
one  hundred  million  dollar  concerns  in  large  cities  and  twenty-five  thousand 
dollar  banks  in  small  country  towns.  Our  country  doctor,  in  the  case  above 
described,  could  do  no  better  than  to  leave  the  medicine  on  the  table  and 
rely  on  the  common  sense  of  his  patients  as  to  when  to  take  it,  and  in  what 
doses,  no  matter  whether  one  would  have  ot  use  it  against  pneumonia, 
another  against  measles  or  indigestion,  and  a  third  again.st  the  sufferings 
of  old  age.  The  medicine  could  not  be  improved  f.^r  the  benefit  of  one  for 
fear  of  doing  greater  harm  to  the  other.  This  analogy,  extreme  and  ridic- 
ulous as  it  may  appear,  fits  oiu-  case  entirely,  and  it  leads  us  to  the  follow- 
ing conclusions:  In  a  country  with  districts  as  heterogeneous  as  ours,  the 
automatic  rediscount  rate  is  a  very  unsatisfactory  in.strument — madequate 
for  the  doctor,  who  gets  out  of  touch  with  his  patients,  and  dangerous  m 
the  hands  of  the  patient  to  whose  initiative  and  discretion  its  use  is  siu-ren- 
dered.  The  best  result  cannot  be  expected  where  the  decision  lies  so  over- 
whelmingly in  the  hands  of  those  to  be  treated.  It  is  true  that  the  Federal 
Reserve  Board  might  attempt  to  combat  this  weakness  by  seeking  to  guide 
the  banks  in  the  proper  exercise  of  this  initiative  and  discretion.  With 
this  end  in  view,  it  is  urged  that  the  Federal  Reserve  Board  establish 
some  sunple  principles  for  the  guidance  of  the  banks  in  the  intelligent  use 
of  the  rediscount  facilities  of  the  Federal  Reserve  banks,  bearing  in  mind, 
however,  that  for  the  large  banks  a  different  code  of  banking  ethics  must  be 
laid  down  in  this  regard  from  that  to  be  observed  by  the  small  ones.  "We 
shall  revert  to  this  phase  of  the  problem  a  little  later. 

But  even  if  the  Federal  Reserve  Board  should  succeed  in  establishing  such 
principles  and  in  seeing  them  broadly  accepted,  the  rediscount  rate  would 
'  remain  a  totally  Inadequate  in.strument  to  lean  upon  as  the  .sole  means  of 
maintaining  a  reasonably  close  contact  with  the  money  market,  or  of  ex- 
erting a  fairly  effective  control  of  the  general  banking  situation.  If  such 
contact  and  influence  are  to  be  assured,  the  Federal  Reserve  banks  must 
be  able  to  rely  on  an  additional  and  better  medium,  in  the  free  use  of  which 
initiative  and  discretion  re.sts  entirely  with  them.  This  instrument  lies 
in  a  carefully  planned  and  free  exercise  of  their  power  to  carry  on  open  mar- 
ket operations.  i 


Contral  ImnktnK  In  nxiionttally  n  Kuropivin  art,  which  wo  hnvo  NtudlMl  and 

ad:ipti><l  to  our  own  p.irtloular  needs.  Wliilii  wo  must  bow;iro  of  copying 
our  ti'acliers  too  slavl.vlily,  and  without  adequate  eonNideratlim  of  the  dlf- 
I'lreiices  that  exist  belweon  conditions  hero  :ind  abroad,  It  reinalnK  uwful 
for  us  from  lime  to  time  to  rivoxandne  tho  Old  World's  bout  bankbiK  ntnnd- 
urds  and  traditions  and  to  weigh  how  far  It  haH  bix-omn  pohmIUIo  and  denlra- 
ble  for  us  to  make  them  our  own. 

.\sld(>  from  tho  gn-.-itor  homogoneousncvss  prevailing  In  leadliiK  Kuropiuiii 
countries,  wo  know  that  they  are  «aTvod  by  a  cc>m[)aratlvi'ly  Hinall  tniniber 
of  huge  branch-banking  system.s,  and  that  bankers'  ac<:o[)tancos  and  traito 
bills  (to  the  exclusion  of  slnghvnaiiM)  paper)  form  the  bulk  ftf  tln-ir  port- 
folios. This  m.Tkes  for  a  more  uniform  and  a  inoro  closely  Unit  r.ilo  fabric, 
one  that  a  central  bank  rate  can  fit  more  tl«htly  and  iMfluonco  morc^  eawlly 
than  ours.  Tho  problems  of  singlo-namo  paper,  of  IhouKands  <if  local 
miniature  banklets,  and  of  tially  settlonientH  on  tho  Rttick  KxchanKo  aro 
foreign  to  tlie.se  courUrie.s  of  the  Old  World,  while  with  ub  they  are  the  main 
roots  of  our  difficulties. 

As  guiding  stars  for  our  small  banks  Kuropean  banking  traditions  can, 
therefore,  ,servo  us  little;  they  may  give  u.'i  important  KUgg<'stlons.  however, 
when  studying  the  problems  of  our  larger  financial  institutions.  For  them 
it  may  he  interesting  to  obs(>rve  th.at  the  prou.lest  llrltish  and  French 
banks  do  not  rediscount  with  their  central  banks  in  normal  times.  The 
dally  b.i lancing  between  such  banks  and  th(»lr  contral  baid<s  Is  accomplished 
b.v  tho  use  of  (heir  available  cash  balan(;cs  and  through  open  market  opera- 
tions, which  include  loans  to  bill  and  money  brokers,  purchases  or  ,sah!s  of 
acceptance  or  Treasury  bills,  &c. 

The  underlying  idea  of  modern  baiiking  is  that — barring  extraordinary 
national  or  international  demands — cash  or  deposit  money  with<Irawn  from 
one  bank  will  turn  up  in  another.  In  other  words,  if  one  bank  loses,  the 
other  gains;  and  if  funds  are  withdrawn  from  one  city  they  turn  up  In  an- 
other. Fluid  funds  seek  liquid  investments;  one  bank  calls  loans,  the  other 
seeks  them:  one  bank  collects  its  maturing  bills,  the  other  increases  Its 
holdings  of  acceptances:  one  liquidates  Treasur.y  bills,  the  other  purchases 
them:  and  when  this  equalizing  process  is  interrupted — because  locally 
or  nationally  all  banks  are  losing  deposits  at  tho  same  time — tho  central 
bank  will  periodically  increase  its  share  in  these  liquid  loans  and  Invest- 
ments while  the  banks  of  tho  country  in  the  aggregate  will  have  decreased 
their  holdings. 

A  strong,  proud  bank  in  England  or  Franco  would  feel  humiliated  if  In 
normal  times  it  were  forced  to  borrow  directly  from  its  central  bank,  be- 
cau.se,  forsooth,  it  had  not  maintained  a  supply  of  liciuid  loans  and  invest;- 
monts  large  enough  to  meet  by  means  of  its  balances  and  open  market 
operations  any  demands  made  upon  it.  In.  other  words,  normally  the 
strongest  banks  in  such  countries  would  dra^v  funds  from  the  open  market, 
either  through  calling  loans  or  selling  liquid  assets  from  t'neir  portfolios. 
If.  as  a  result  of  the  operations  of  ad  the  banks,  tho  open  market  should 
become  overloaded,  the  markrl  would  then  resort  to  the  central  bank, 
i.  e.,  the  bill  brokers  would  sell  acceptances  to,  or  borrow  from,  note-is,suing 
central  institutions.  However,  it  would  not  have  been  the  individual 
bank  in  that  case  that  had  taken  recourse  to  the  central  bank,  but  the  market 
as  a  whole. 

This  is  the  highest  standard  of  banking  in  normal  times.  Banks  of  smaller 
size,  private  firms  and  the  larger  banks,  in  case  of  extraordinary  strains, 
will  send  to  the  central  bank  their  short  maturities,  thus,  when  necessary, 
anticipating  their  c()llections  by  a  few  days,  dn  France  and  Germany 
this  collection  of  maturing  bills  through  the  central  banks  is  carried  on  quite 
regularly  even  by  the  largest  banks.; 

I  ha\  e  gone  into  a  hasty  description  of  this  phase  of  European  banking 
because  I  believe  an  important  lesson  may  be  gathered  from  it  for  our  own 
problems. 

During  the  war  our  banks  were  coaxed  into  subscribing  liberally  to  our 
Government  bond  issues,  and  to  rediscounting  freely  with  the  Federal 
Reserve  banks.  It  was  heralded  as  a  bank's  patriotic  duty  to  overcome 
its  hesitation  to  borrow  from  the  Federal  Reserve  bank.  It  must  be 
admitted  that  it  is  a  far  cry  from  that  viewpoint  to  the  one  I  am  now 
advocating:  that  the  .stronger  a  bank,  the  greater  should  be  its  reluctance 
to  rediscount  with  a  Federal  Reserve  bank,  unless  it  were  justified  by 
exceptional  reasons. 

The  Federal  Reserve  System  is  not  only  a  balance  wheel  for  normal 
times;  it  is  also  an  emergency  organization  for  abnormal  demands.  Where 
it  is  a  question  of  dealing  with  the  latter  it  may  be  a  public  service  and  a 
duty  to  be  rendered  by  the  strongest  banks  to  step  in  and  lend  their  credit 
so  as  to  ease,  or  even  save,  the  sutiation  by  rediscounting  with  the  Federal 
Reserve  bank.  But  what  we  are  discussing  is  the  policy  to  be  pursued 
by  our  strong  banks  in  normal  times.  If  for  their  day  to  day  transactions 
they  coidd  be  persuaded  to  follow  more  closely  the  British  procedure, 
they  would  be  doing  a  wise  and  useful  thing  for  themselves,  and  a  helpful 
thing  for  the  entire  country.  For  it  is  only  through  a  country-wide  free 
use  of  standardized  paper,  namely,  prime  bankers  acceptances,  that 
genuine  fluidity  of  money  and  credit  of  the  highest  type  can  be  obtained. 
Only  when  we  shall  have  a  country-wide  open  discount  market,  absorbing 
the  idle  funds  from  one  bank  or  section,  in  order  to  make  them  available 
for  co-Bering  the  shortage  of  another,  .shall  we  have  a  perfect  banking 
system,  one  closely  in  touch  with  its  central  organization,  and  easily 
responding  to  its  touch.  For  by  increasing  or  decreasing  its  open  market 
investments  the  Federal  Reserve  System  can  of  its  own  initiative  exercise 
a  strong  regiUatory  effect;  it  can  exerci.se  its  hammer  functions  without 
violently  jerking  up  and  down  ineffective  rediscount  rates,  and  it  can 
accomplish  this  bj^  comparatively  small  transactions.  It  must  not  be 
overlooked  that  when  the  Federal  Reserve  System  increases  or  decreases 
its  aggregate  of  investments  it  thereby  expands,  contracts,  or  re-establishes 
the  reserves  of  the  member  banks.  It  exercises,  therefore,  a  very  far- 
reaching  effect,  because  by  its  operations  it  may  lengthen  or  shorten  th& 
reserve  base  which  supports  and  controls  the  size  of  the  inverted  pyramid 
of  bank  loans  that  rests  upon  it. 

The  very  description  of  the  far-reaching  influence  of  these  operations 
leads  to  two  inevitable  conclusions:  First,  that  in  exercising  their  open 
market  powers  Federal  Reserve  banks  must  not  be  moved  by  a  desire 
to  secure  large  revenues,  but  that  they  must  be  actuated  solely  by  the 
aim  of  having  the  Federal  Reserve  System  act  as  a  stabilizing  balance 
wheel  In  the  best  possible  manner:  Second,  that  these  operations  cannot 
be  left  to  the  discretion  of  each  individual  bank,  but  must  be  carried  on 
under  one  joint  and  definite  plan  of  action  embracing  all  tho  Federal 
Reserve  banks.  If  is  tempting  ftirther  to  explore  this  phase  of  the  problem, 
but  more  than  in  the  activities  of  the  Federal  Reserve  System  we  are 
interested  to-night  in  the  part  to  be  played  by  the  member  banks.  Re- 
turning to  them,  let  me  ask  the  question:  Would  it  be  imposing  an  undue 
burden  upon  our  strong  banks  if  they  were  to  co-operate  m  developing 
the  open  market  for  bankers'  acceptances  in  the  manner  we  have  dis- 
cussed? I  do  not  think  so.  Tho  Federal  Reserve  Act  reduced  reserve 
requirements  very  substantially.  If.  from  the  reports  to  the  Comptroller 
of  the  Currency  of  :Mareh  10  1922,  we  take  ten  large  national  banks  %vith 
aggregate  net  demand  deposits  of  S1.946,J78.o.'J5  and  total  time  deposits  of 
.$102,040,388.  we  find  that  the  required  la-svful  reserve  on  that  date,  figured 
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under  th«  prraent  Uw,  amounted  to  S256.103.422.  Under  the  law  that 
existed  prior  to  the  emsctment  of  the  Federal  Reserve  Law,  as  amended, 
the  same  inaitutioni  with  the  same  aggregate  deposits  would  have  shown 
net  deposiu  requiring  reserves  of  $2,001,276,907,  and  the  legal  re.'serve 
required  to  be  maintained  actually  In  vault  would  have  been  S500.319.227. 
Thus  we  6e«  a  releas*  of  reserve  aggregating  approximately  S250.000.000 
for  ten  largr  banks  selected  at  random.  It  would  not  seem,  under  these 
conditions,  that  It  would  be  a  very  severe  hardship  if  large,  first-class 
Institutions  should  adopt  the  policy  of  investing  a  fair  proportion  of  their 
released  reserves  in  bankers  and  trade  acceptances,  and  in  loans  on  such 
IMiper  to  bill  brokers — investnients  which.  In  world  banking  centres,  are 
generally  regarded  as  the  equivalent  of  reserve — even  though  the  return 
might  be  a  little  lower  than  might  be  obtained  from  single-name  paper 
purchased.  Stock  Exchange  loans,  or  other  less  liquid  investments.  The 
sacrifice  involved  would  be  very  small,  whiLst  by  widening  the  open  market 
these  banks  would  render  an  important  service  in  perfecting  the  efficiency 
of  the  Federal  Reserve  System,  which,  in  the  final  analysis,  is  the  back- 
bone of  their  own  strength. 

If  the  stronKOst  of  the  first-class  banks  were  to  adopt  as  their  ultimate 
code  of  banking  ethics  the  ideal  that  the  proudest  among  them  normally 
would  not  rediscount  with  tho  Federal  Reserve  banks  except  for  special 
reasons:  if  the  less  powoi  ful  banks  of  that  class  were  to  aspire  to  rediscount 
normally  with  Federal  Reserve  banks  only  thoir  short  maturities,  this 
would  result  In  leaving  the  rodiscounting  of  the  longer  maturities  almost 
exclusively  the  field  for  the  small  banks,  and  it  would  be  primarily  to 
meet  their  requirements  and  conditions  that  the  ninety-day  rediscount 
policy,  and  that  for  the  longer  maturities  would  have  to  be  determined. 
We  would  thus  simplify  our  problem,  and  bring  it  into  a  form  where  it 
could  be  properly  understood,  and  where  the  adoption  of  an  effective 
rate  policy  would  offer  much  la«s  complexity  for  the  Federal  Reserve  System. 

For  the  small  banks  we  would  lay  down  a  very  different  code  of  ethics 
than  for  the  large  banks.  Where  to  the  latter  we  ventured  to  suggest 
that  they  use  their  rediscount  facilities  as  sparingly  as  possible  (and  if  so , 
by  rediscounting  primarily  the  very  short  maturities) .  we  would  say  to 
the  small  country  banks:  "Use  your  rediscount  facilities  unhesitatingly 
and  freely  In  certain  seasonal  periods  with  these  restrictions  only;  don't 
exceed  a  reasonable  limit  indicated  by  a  safe  proportion  to  your  own 
resources:  don't  borrow  all  the  year  around:  liquidate  your  rediscounts 
with  the  Federal  Reserve  System  entirely,  at  least  once  every  year,  when 
the  seasonal  demand  Is  over;  for  the  Federal  Reserve  System  is  not  designed 
to  furnish  you  permanently  with  additional  working  capital,  or — to  put 
It  another  way — to  permit  you  chronically  to  encroach  upon  your  reserves 
by  being  a  perpetual  borrower  from  the  System." 

There  are,  then,  two  entirely  different  codes  of  ethics  governing  the 
relations  of  member  banks  to  the  Federal  Reserve  banks:  it  would  follow, 
as  a  matter  of  simple  logic,  that  there  should  also  be  different  rate  policies. 
The  present  policy  of  trying  to  have  one  shoe  fit  them  all;  bankers  accept- 
ances, trade  acceptances,  fifteen-day  and  six-months  paper  practically 
all  in  one  pot,  seems  to  be  the  expression  of  an  "anvil  policy" — and  of  a 
very  soft  anvil,  at  that.  The  wisli  to  see  uniform  rediscount  rates  estab- 
lished for  all  types  of  paper,  for  all  maturities,  and  for  all  districts  in  this 
heterogeneous  country  of  ours  is,  to  my  mind,  a  much  mistaken  aspiration. 
Rediscount  rates  may  differ  particularly  with  regard  to  maturities,  and 
In  given  circumstances,  also  according  to  tj-pes  and  local  condidions: 
on  the  other  hand,  it  Is  the  open  market  rate  for  standardized  prime  accept- 
ances that  should  be  fairly  uniform  all  over  the  country. 

To  sum  it  up  once  more:  If,  in  our  mind's  eye,  we  should  eliminate  the 
open  market  funotlons  of  the  Federal  Reserve  banks,  we  would  then  have 
a  system  where  at  some  thirty  Federal  Reserve  banks  and  branches  the  local 
member  banks  would  delve  haphazard  into  the  general  reserve  pot — arbi- 
trarily, at  poorly  fitting  rediscount  rates,  according  to  their  individual 
whim  and  requirements — while,  as  supplementary  and  principal  stabilizer, 
they  would  rely  upon  the  call  money  market  of  the  New  York  Stock  Ex- 
Change,  an  Instrument  without  any  direct  connection  with  the  Federal  Re- 
serve Sj-fltCTBi.  As  against  that,  visualize  a  call  money  market  based  on 
bankers'  acceptances  and  Government  certificates,  directly  connected  with 
the  Federal  Reserve  System,  and  reaching  through  a  net  work  of  bill  brokers 
and  discount  corporations,  as  we  foresee  it,  every  bank  worth  the  name  in 
the  country.  The  first  would  give  us  a  .ierky  and  wholly  unsatisfactory 
system.  The  Federal  Reserve  banks  have  made  large  strides  in  the  direc- 
tion of  the  secand:  indeed,  without  the  intelligent  and  consistent  work  done 
by  them  in  this  regard,  since  the  very  early  beginnings  of  their  operations, 
the  system  ceuld  not  have  functioned  as  excellently  as  it  did,  and  as  it  does 
to-day.  We  are,  however,  still  far  remote  from  our  ultimate  goal,  and  it  is 
all-Important  that  we  should  keep  our  ideal  clear  before  our  eyes  even  though 
we  know  that  it  will  take  time,  patience  and  consistent  planning  to  get 
there. 

Bankers'  aeceptaaees.  properly  developed  to  their  fullest  degree  of  use- 
fulness, would  serve  as  equalizers  of  money  rates,  and  the  agricultural 
sections  conid  profit  frem  thom  in  a  much  larger  measure  than  heretofore. 
When  the  country  bank,  with  tho  aid  of  the  Federal  Reserve  bank's  redis- 
count facilities,  has  carried  tho  making  and  harve.sting  of  the  crop,  the 
financing  of  the  crop.s  distribution  ought  to  become  to  a  growing  degree 
the  function  of  bankers'  acceptances,  thus  liquidating  the  local  country 
bank's  rediscount  operations.  Rut  the  crop  cannot  be  financed  by  such 
acceptances  ■ntil,  with  a  clear  title,  it  is  properly  warehoused  and  graded. 
A  country-wide  net  of  modern  warehouse  facilities  are  of  vastly  greater  im- 
iwrtance  In  this  regard  than  new  sources  of  credit.  There  is  credit  enough 
available  for  the  marketing  of  the  crops  if  a  clear  title  and  proper  grading 
can  be  furnished ,  and  if  there  Is  a  responsible  borrower.  Great  headway  has 
been  made  In  this  regard ,  but  more  remains  to  bo  done.  About  these  phases 
we  shall  have  the  privilege  of  hearing  more  fully.  I  trust,  from  both  Mr. 
Kent  and  Mr.  Howard.  It  is  all-important  that  the  farming  sections,  and 
their  reprosentatlveu  In  Congress,  bo  made  to  comprehend  that  a  properly 
developixl  opon  dlsoount  market  will  oporatc  to  their  benefit  to  a  larger  de- 
gree than  that  of  any  othor  group.  Only  when  this  fact  is  thoroughly  un- 
derstood will  the  stupid  proj\idico  bo  broken  down  that  an  open  market  rate 
for  bankers'  aeceptanceK  (guaranteed  paper)  lower  than  that  for  single-name 
(unguaranteed)  pupor  embodies  a  special  advantage  for  the  big  fellow  at  the 
expense  of  tho  smiUl  one.  Tho  reverse  is  true;  nothing  will  have  a  stronger 
Influence  towards  stiibillzing  and  lowering  interest  rates  for  the  entire  coun- 
try than  a  fully  deveJopod  (iiscount  market. 

The  time  has  come.  I  believe,  when  the  entire  problem  just  discussed,  of 
rediscount  othicn  and  their  effort  on  the  rate  policy,  should  bo  studied  very 
closely,  and  when  the  American  Acceptance  Council  might  well  undertake 
a  campaign  of  education  Iwwrlng  upon  that  problem.  Such  a  campaign 
might  stimulate  the  intorost  of  our  banks  and  enlist  thoir  .support,  and  at  the 
same  time  promote  a  better  understanding  on  tho  part  of  the  public  at  large 
and  of  our  friends  and  enemies  in  the  C/ongress. 

At  present  atftatora — some  ignorant,  some  perverse,  some  spiteful  (for 
personal  or  political  reasons)— have  managed  to  make  mountains  of  cliargos 
out  of  molehills  of  small  errors,  and  In  certain  sections  of  the  country  they 
have  succeeded  In  making  the  system  tho  target  of  distrust  and  attack, 
whereas  It  deserved  only  the  unreserved  gratitude  of  all  of  the  people  for 
unequalled  serrlcos  rendered . 


As  long  as  the  world-wide  economic  maladjustment  continues  we  are 
likely  to  witness  such  attacks;  they  are  the  age- worn,  primitive  form  ef 
venting  resentment  against  inevitable  suffering  by  making  somebody  the 
"goat."  Finance,  in  such  circumstances,  has  ever  been  the  pet  target  of 
the  demagogues.  The  Federal  Reserve  System  will,  therefore,  always  re- 
main an  easy  mark  for  the  politicians,  but  never  as  easy  as  to-day,  when  the 
world  at  large  is  off  the  gold  standard,  when  gold  has  lost  its  restraining  and 
regulatory  power,  and  when  the  policy  of  the  Federal  Reserve  System, to 
the  superficial  observer,  is  likely  to  appear  arbitrary  and  dictatorial  rather 
than  dictated  by  the  pressiu-e  of  economic  forces.  To  this  phase  Governor 
Strong  has  pointed  In  his  recent  admirable  address  delivered  before  the  Amer- 
ican Farm  Bureau  Federation  at  Chicago. 

In  normal  times,  when  countries  consider  themselves  bound  by  their  sa- 
cred pledges  to  pay  their  obligations  in  gold,  central  banking  systems  are 
hammers;  but  the  hands  that  wield  them  are  guided,  almost  automatically, 
by  the  supreme  forces  of  world  production  and  consumption;  by  the  flow 
between  countries  of  goods,  of  people,  and  of  credit.  It  is  when  the  inter- 
play of  these  forces  becomes  unbalanced  that,  in  normal  times,  the  flow  of 
gold  sets  in  as  a  regulator  (settling  the  debit  balance  between  nations) , 
and  as  it  unfavorably  affects  the  resers^es  of  the  country  losing  the  yellow 
metal,  it  calls  for  prompt  counter  measures,  viz..  changes  in  discount  rates. 
At  present  the  free  flow  of  credit ,  goods  and  people  is  still  heavUy  obstructed , 
and  until  these  elementary  forces  are  permitted  once  more  to  function  nor- 
mally. King  Gold,  the  ultimate  master  regulator,  cannot  be  put  back  on  his 
throne,  and  economic  chaos  must  continue. 

That  we  emerged  from  this  bedlam  as  soon  as  we  did.  and  with  no  greater 
suffering,  is  largely  due  to  the  fact  that,  owing  to  force  of  fortunate  circuru- 
stances,  we  had  been  able  to  subject  ourselves  to  the  straitjacket  of  the  gold 
standard  at  an  early  moment.  It  was  not  an  arbitrary  whim  of  the  Federal 
Reserve  Board  that  Imposed  higher  interest  rates  in  order  to  break  infla- 
tion, but  it  was  the  shrinkage  of  our  gold  reserves,  down  to  the  safety  limits 
imposed  by  the  law.  which  forced  the  hands  of  the  Board.  Had  It  not  been 
for  the  prudence  forced  upon  us  by  our  consciousness  of  the  obligation  to 
redeem  our  pledges  in  gold,  we  would  have  continued  to  inflate  just  the  same 
as  did  the  many  other  countries  which  since  have  paid,  and  are  paying, 
to-day,  the  terrible  penalties  we  have  escaped.  Financially,  we  are  strong 
to-day  because  we  did  not  succumb  to  siren  songs  lu-ging  the  artificial  bol- 
stering up  of  exchanges,  or  Government  bonds,  or  commodities.  Things 
were  left  to  find  their  own  bottom,  and  in  due  course  prices  adjusted  them- 
selves to  their  natural  economic  levels.  And.  as  with  goods,  so  it  was  with 
money.  As  liquidation  proceeded,  reserves  rose,  and  the  price  for  money 
came  down.  That  under  such  circumstances  the  advent  of  easier  money, 
lower  discount  rates,  and  the  return  to  par  of  our  Government  securities, 
inevitable  consequences  of  a  completed  process  of  liquidation,  should  have 
been  hailed  as  an  achievement  of  a  party  administration  was  a  grave  and 
higWy  regrettable  error,  which  we  hope  will  never  again  be  repeated. 
Claims  of  that  sort  threaten  to  make  political  events  out  of  every  change  In 
the  discount  rate.  The  members  of  the  Council.  I  know,  regretted  deeply 
the  Intrusion  of  class  Interests  into  the  System,  last  spring,  because  it 
involved  the  violation  of  an  elementary  principle.  They  have  more  re- 
cently had  a  second  bitter  disappointment  In  the  sacrificing  of  Governor 
Harding,  especially  as  his  fatliu-e  of  reappointment  came  in  the  face  of  a 
year  of  unwarranted  political  attacks  upon  him.  No  matter  how  good  the 
new  appointees,  another  fundamental  principle  of  a  sound  system  of  banks 
of  issue,  that  it  should  be  free  from  political  interfwence,  has  been  aban- 
doned. It  is  to  be  feared  that  service  on  the  Federal  Reserve  Board  in  the 
futiu-e  may  be  considered  a  hazard  rather  than  a  high  honor,  and  that  thia 
will  exercise  a  disastrous  Influence  in  years  to  come  on  those  who  mig^ht 
otherwise  be  willing  to  accept  the  financial  sacrifice  which  membership  on 
the  Board  entails.  In  this  connection  it  may  be  interesting  to  note  that 
although  in  the  recent  attacks  on  the  System,  both  in  and  out  of  Congress, 
it  was  often  asserted  that  the  bankers  were  intent  on  controlling  the  System, 
no  bankers  of  importance,  as  far  as  I  know,  sought  appointment  since 
Aug.  9,  when  Governor  Harding's  term  expired,  nor  was  any  particular 
banker  urged  for  appointment  by  bankers  organizations.'  Such  action  as 
they  took  was  directed  to  further,  not  personalities,  but  a  principle — that 
the  system  should  be  kept  free  from  political  Interference. 

The  Farm  Bloc  has  had  its  "march  into  the  Ruhr."  Now  that  It  has 
won,  what  will  be  the  result? 

My  own  conviction  is  that,  faced  with  the  altematire  of  debauching  the 
country  or  preserving  for  the  Federal  Reserve  System  the  high  principles  on 
which  alone  it  can  remain  secure;  faced  with  the  Immense  responsibilities 
of  administering  at  this  time  the  gold  and  credit  reserve  of  the  entire  world, 
members  of  the  Board — farmer  or  banker — will  end  by  forgetting  what 
party  or  class  they  were  elected  to  represent  and  pull  together  In  the  only 
direction  that,  in  the  long  run,  can  bring  individual  satisfaction  to  them, 
and  peace,  progress  and  prosperity  to  the  country  as  a  whole.  It  is  in 
this  spirit  that,  I  am  sure,  the  Acceptance  Council  will  continue  to  place 
its  services  gladly  and  unrosorvedly  at  the  disposal  of  the  Federal  Reserve 
Sy.stem  as  it  did  in  the  past. 

For  the  Federal  Reserve  System  there  is  only  one  course  to  pursue,  and 
that  is  to  keep  its  standard  high,  to  place  its  case  before  the  people,  and  to 
do  its  duty  unafraid.  While  it  should  go  to  the  utmost  limit  in  aidmg  the 
agricultural  classes — as  far  as  it  can  be  done  without  compromising  sound 
principles,  and  without  harming  the  farmer  by  encouraging  him  to  indulge 
in  speculation  (and  some  of  the  amendments  now  before  Congress  are  to 
be  welcomed  in  that  spirit) — it  must  openly  meet  the  vagaries  of  the  soft 
money  prophets  and  of  those  who  profess  to  believe  that  excess  production 
can  be  made  to  find  its  market  by  easy  domestic  credit.  The  farmer  is 
beginning  to  understand  that  there  are  deeper  causes  for  his  ills  than  can 
be  explained  by  slanders  on  the  Federal  Reserve  System  and  Wall  Street 
finance.  He  is  beginning  to  see  that  it  is  tho  exportable  surplus  that,  in 
the  final  analysis,  fixes  the  price  for  the  staples  he  has  to  sell;  that  for  his 
sales  he  must  compete  with  producing  coiuitrios  with  lower  standards  of 
living,  some  affected  with  acute  unemployment;  while  in  whatever  he  buys, 
including  transportation,  he  pays  for  goods  and  services  produced  upon  a 
scale  of  prices  governed  by  the  highest  standard  of  living  of  the  world, 
protected  by  laws  that  impede  the  normal  inflow  of  goods  and  men,  result- 
ing In  the  present  actual  shortage  of  manual  labor.  Ho  Is  beginning  to 
realize  that,  in  these  circumstances,  he  must  not  seek  a  cure  In  soft  money 
and  credit  inflation,  which  would  boost  the  things  he  buys — protected  goods 
and  protected  labor — much  higher  than  tho  things  he  sells,  for  which  the 
price  is  determined  by  free  world  markets.  He  is  awakening  to  the  realiza- 
tion that  relief  must  be  sought  in  building  up  the  standard  of  living,  and 
with  that,  tho  purchasing  power  of  broken-down  countries,  rather  than  in 
undermming  and  bringing  down  our  own.  Sooner  or  later  the  farmer  will 
perceive  that  it  is  labor  much  rathoj  than  credit  thao  is  at  tho  root  of  tho 
maladjustment  of  prices  afflicting  him  at  this  time,  and  that  it  is  the 
"Capitol"  much  rather  than  "capital"  that  stands  in  the  way  of  a  solution. 
Unless  by  a  loss  self-centered  and  more  gonoroxis  attitude  towards  Europe 
we  help  in  lifting  tho  Old  World  out  of  its  desperate  straits,  it  seems  Inevi- 
tablo  that  the  present  maladjustment  will  lead  to  a  tug-of-war  between 
agriculture  and  labor. 

Tho  country  at  largo  will  stand  by  tho  Federal  Reserve,  and  if  need 
be,  protect  It  at  the  polls,  if  It  is  efficiently  managed,  and  if  the  man  in  the 
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street  In  made  t<*  understand  ItM  nlnis  Its  HtniKRlns  and  danKorn.  In  ordtv 
to  bo  stroMK  and  offlclont.  tho  Kodoral  Kcsorvo  Systnni  iioods  tho  wliiilt*- 
heartod  co-opiTatlon  of  tlio  banks;  in  ordiT  to  survlvo  In  Hufi^ty  and  Indo- 
pondonco  it  nuwt  havo  tho  sympathetic  undt'4-standlnK  and  oancr  siipport 
of  tho  pooplo.  In  both  diroctlons  llos  tho  i>atli  of  useful  sorvico  for  tho 
Amorlcan  Accoptanco  (louncil  In  tho  coming  yc^.■lI■. 


Report  of  Federal  Reserve  Bank  of  New  York  for  1922. 
Tho  eighth  annual  roviow  of  tho  oporalious  of  tho  Fo(h»raI 
Resorvo  Bank  of  Now  York  diirinp;  1922  was  mado  public 
by  Governor  Honjamin  Strong  on  tho  22d  inst.  As  indiciatod 
in  a  preliminary  statement  issued  by  the  bank  Jan.  f),  and 
referred  to  in  tlioso  oolunins  Jan.  0,  page  30,  tlio  gross  earn- 
ings in  the  year  ondod  Dwi.  31  1922  wore  but  $11,341,319, 
as  compared  with  $34,707,289  for  tho  previous  yoar.  During 
the  year  ondod  Doo.  31  1920  tho  gross  earnings  roacthod 
$60,525,322.  While  at  tho  end  of  1921  tho  bank  had  not 
income  of  $20,093,832  available  for  dividends,  additions  to 
surplus  and  payment  to  tho  United  States,  tho  amount  thus 
available  at  the  end  of  tho  lato  yoar  was  but  $3,721,593. 
The  sum  paid  to  the  United  States  out  of  the  1922  oarnings— 
representing  tho  entire  not  in(!omo  of  tho  bank  after  paying 
dividends  and  making  additions  to  surplus  was  $1,802,509 — 
this  comparing  with  $30,702,440  franchise  tax  paid  to  tho 
Government  in  1921.  The  dividends  paid  to  member  banks 
in  1922  were  $1,652,138,  as  against  $1,608,721  paid  in  1921, 
while  the  1922  report  shows  an  addition  to  surplus  of  $206,- 
945,  as  compared  with  $3,782,671  the  previous  year.  The 
percentage  earned  on  capital  in  1922  was  13.6%,  against 
97.3  in  1921  and  215.7  in  1920;  the  percentage  earned  on 
capital  and  surplus  in  1922  was  4.3,  comparing  with  30.8 
in  1921  and  71.7  in  1920,  and  the  percentage  earned  on 
capital,  surplus  and  deposits  in  1922  was  0.5  in  1922,  against 
3.4  in  1921  and  6.3  in  1920.  The  following  shows  the  profit 
and  loss  account  for  1922  and  1921: 

Profit  and  Loss  Account. 

Earnings—  Dec.  31  1922.     Dec.  31  1921. 

From  Loans  to  Member  Banks  and  paper 

discounted  for  them $3,970.209  76  $30,762,02140 

From  Acceptances  Owned 1,619.612  13       1.829.665  00 

From  United  States  Government  ObliRatlons 

owned,  including  United  States  Treasury 

certificates  which  secured  Federal  Reserve 

Bank  note  circulation 5.643.38.5  44       1,978.433  39 

Other  earnings 108.21144  197,168  98 

Total  earnings.- $11,341.318  77  S34.767.288  77 

Deductions  from  Earnings — 
For      Current      Bank      Operation.     (These 

figures  Include  the  greater  portion  of  ex- 
penses incurred  as  fiscal  agent  of  the  United 

Statessince  July  1  1921.) $6,223.404  61     $7,076,187  58 

For  Federal  Reserve  Currency,  mainly  the 

cost  of  printing  new  notes  to  replace  worn 

notes    in    circulation,    and    to    maintain 

supplies  unissued  and  on  hand 553.124  78       1.091,59196 

For    Self-insurance    and    Other    Reserves, 

Depredation,  &c 843,196  31  505,677  03 

Total  Deductions  from  Earnings $7,619,725  70     $8,673,456  57 

Net  Income  available  for  dividends,  addi- 
tions   to    svjrplus,    and    payment    to    the 

United  States  Government $3,721,593  07  $26,093,832  20 

Distribution  of  Net  Income — • 

In  dividends  paid  to  member  banks,  at  the 

rate  of  6%  on  paid-in  capital $1,652,138  30     $1,608,721  16 

In  additions  to  surplus — the  bank  is  i>er- 
mitted  by  law  to  accumulate  out  of 
earnings  a  surplus  amounting  to  100%  of 
the  subscribed  capital;  and  after  such 
surplus  has  been  accumulated  to  pay  into 
surplus  each  year  10%  of  the  net  income 
remaining  after  paying  dividends 206,945  48       3,782,67110 

In  payment  to  the  United  States  Govern- 
ment, representing  the  entire  net  income 
of  the  bank  after  pa>'ing  dividends  & 
making  aiditions  to  surplus.  (Federal 
Reserve  notes  are  not  taxed,  &  this  pay- 
ment is  in  lieu  of  taxes  on  notes  &  other 
Federal  taxes.)-.. 1,862,509  29     20,702,439  94 

Total  Net  Income  Distributed $3,721,593  07  $26,093,832  20 

Gross  Earnings  by  Months. 
The  following  figures,  showing  expenses  of  operation  during 
1922,  are  taken  from  the  report; 

W  The  following  figures  show  in  comparison  the  gross  earnings  of  the  bank 
by  months  for  the  years  1922  and  1921 : 

1922.  1921. 

January $984,407  49  $5,335,895  85 

February 886.24110  4,763,396  65 

March 973,938  13  4,696.542  45 

April 881,586  90  3,706,630  43 

May 1,027,70156  3,537,52177 

June 890,16183  2,652,685  72 

July 964,385  25  2,350.879  59 

August 849.052  29  2,085,282  18 

September 910.386  31  1,671.063  19 

October 974,884  30  1,448,945  87 

November 907,626  40  1,194,674  82 

Decembw... 1,090,947  21  1,323,770  25 

B  $11,341,318  77  $34,767,288  77 


Ratio  of  NM  Earnings. 

1922.  1921. 

Per  cont  oiiriHMl  on  capital  paid  In 13. 0  97.3 

I'or  cciMt  oarnod  on  capital  and  surplufl 4.3  30.8 

I'or  cont  oarnod  on  capital,  surpluH  and  dopoHlta..        0.5  3.4 

Tho  principal  oxpormoH  of  tho  Kixlorai  liOMorvo  Hank  aro  hictirr»xl  in 
cjirryltiK  out  fiinrtlons  pntscrlbisl  by  law,  or  In  pcirrnrinlnK  wirvlci*  to 
inoiiibor  banks  ;ind  throiiKh  thoin  to  tho  wholn  buNln<«M.  aKrli-ultur.il  and 
Industrial  coniniunlty,  wlil(-li  tho  logally  i)r(W<rlb<!<l  funirtlunN  Imply. 
Atxiiit  ono-thlrd  of  all  tho  banking  rosourcos  of  tho  country  aro  within 
this  KiMlural  Hcscrvo  district,  and  tho  Now  York  KcHorvo  Hank  (vmductH 
abont  ont>-thlrd  of  tho  buslnoal  of  th<!  oiitlro  l'od(T.d  Ruwrvn  Hystom. 
At  tho  closo  of  bUHln<is.s  on  !)(«;.  31  tho  total  pcTsonnol  of  tho  Now  Vork 
Rivsorvo  Bank,  Inchidlng  tho  Iluffalo  branch,  niimbiTcHl  3.0'13  porsonH. 

Tho  oxpons(vs  for  carrying  on  tho  work  of  tho  bank,  dlvldod  according 
to  functions,  and  with  nil.sccllantious  Itonui  of  ovorhoad  apportlonixi  amonK 
tho  various  functions,  woro  as  follows: 

1.  Maintaining  the  Accounts  of  the  liank — 

This  work  lu(;liidos  making  about  9,420.000  ontrlos  a  year  In  tho 
accounts  maintained  with  menibor  and  other  banks,  and  tho 
current  determination  of  resorvo  balances  which  are  rotiulred 
bylaw - $219,084 

2.  Supplying  Currency  and  Coin — 

Paying  out  receiving  and  rodoomlng  currency,  Involv- 
Ing  tho  count  of  about  696,000,000  individual  notes 
during  tho  yoar.. $855,912 

I'aylng  out  and  receiving  coin.  This  service  was 
formerly  p(!rformod  largely  by  the  Sub-Troa.sury.  and 
Is  now  entirely  in  the  hands  of  the  Federal  Reserve 
Bank.  Receipts  and  is-suos  amounted  to  $186,500,- 
000  for  tho  yoar.. 17.^.601 

Currency  and  coin  shipments  to  and  from  out-of-town 
banks.  There  were  215,000  such  shipments  in  and 
out  during  tho  yoar 336,961 

Cost  of  printing  now  Federal  Reserve  currency  to  re- 
place worn  notes  in  circulation  and  to  maintain 
supplies  unissued  and  on  hand,  including  cost  of 
transportation 663 ,  126 

Tax  on  Federal  Reserve  Bank  note  circulation,  mostly 
of  notes  In  tho  $1  and  $2  denominations.  (Federal 
Reserve  note  circulation  is  not  taxed.) 8*.S74 

Supplying  currency  and  coin $1,98S,974 

3.  Making  Loans — 

Making  discounts  and  advances  to  member  banks.  Tho 
number  of  Items  handled  during  the  year  was  60,715, 
aggregating  $9,206,000.000 $307,2S« 

Purchashig  acceptances  and  Government  obligations 
for  the  account  of  this  bank  and  other  Federal 
Reserve  banks.  The  Items  purchased  diu-ing  the 
year  aggregated  $3,750,000,000 115,377 

Making  loans $42i,9Sfi 

4.  Collecting  Checks,  Drafts,  Notes  and  Coupons — 
Collection  of  cash  Items,  mostly  checks.     The  average 

number  collected  was  392,715  a  day,  or  118,600  for 

the  year,  aggregating  $62.300,000,000 $1,5S7.«6T 

Collection  of  non-cash  Items,  including  drafts,  notes 
and  coupons.  The  number  of  Items  handled  during 
the  year  was  about  1,740,000,  aggregating  $1,520,- 
000,000 512.68S 

Collecting  checks,  &c.- S2.049,t92 

5-  Supplementary  Services — 

Custody  of  securities.  This  service  Involved  holding 
in  safekeeping  on  the  average  about  $700,000,000  of 
securities  for  the  United  States  Government, 
$100,000,000  for  the  War  Finance  Corporation  and 

$200,000 ,0C0  from  other  soiu-ccs $135,019 

Purchase  and  sale  of  bankers  acceptances  and  other 
securities  for  member  banks  and  foreign  banks 
amounting  for  the  year  to  $302,000,000,  and  receiv- 
ing and  delivering  securities  for  the  account  of 
member  banks,  amounting  for  the  year  to  about 
$916,000,000.  In  addition  the  bank  has  acted  for 
the  Treasury  Department  in  the  purcliase  and  sale 
.  of  Government  securities 183.64S 

Telegraphic  transfer  of  funds.  This  service  is  per- 
formed over  the  telegraph  wires  of  the  Federal 
Reserve  System,  and  is  used  by  the  Treasury 
Department  and  member  banks.  It  involves  mak- 
ing an  average  of  7S3  transfers  of  funds  to  all  parts 
of  the  country  each  day,  amounting  to  about 
$83,000,000  and  aggregating  for  the  year  $25,- 
126,000,000 100,242 


Supplementary   ser^•ices. 


$418,906 


6.  Services  in  Connection  xcith  Government  Loans — 
This  work  included  during  1922  the  receipt  or  delivery 

of  6.387,000  individual  Government  lx)nds.  notes 
and  certificates,  amovmting  to  $4.633 .000.0()0.  which 
were  exchanged  or  converted  or  handled  In  connec- 
tion with  registration;  and  the  payment  of  22 ,685 ,000 
individual  coupons  on  Government  bonds,  notes  and 
certificate,?.  It  also  involved  the  sale  and  Issue  of 
320.000  pieces  amounting  to  $1 ,922,000.000,  and  the 
redemption  of  646.000  pieces  amounting  to  $1,451,- 
000.000  of  Government  bonds,  notes  and  certifi- 
cates. Aside  from  amounts  received  from  the 
Treasury  in  partial  reimbursement,  the  cost  of  such 

operations  ti  the  bank  was $616,859 

(In  addition  to  these  operations  for  the  Treasury, 
the  bank  performed  other  work  for  the  Govern- 
ment connected  with  the  currency,  the  collection 
of  checks,  the  custody,  purchase  and  sale  of 
securities,  the  transfer  of  funds,  &c..  which 
have  been  referred  to  under  their  respective 
headings.) 

7.  General  or  Supervisory  Expenses,  not  apportioned  among  tAe  functUms 

specified  above — 
Executive  salaries  (Chairman,  Governor,  four  deputy 
governors  and  Secretary  of  the  bank,  and  Manager 
and  Cashier  of  the  Buffalo  Branch) $2fl9,33e 
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Work  of  the  Federal  Reserve  Agent,  including  note 

issues,    examination   of  member    banks,    visits   to 

member      banks,      statistical      and      information 

services,   such  as  the  preparation  of  weekly  bank 

statements  and  the  publication  of  the  "Monthly 

Review" $36.5.219 

Maintaining  the  general  audit 264,971 

Directors'  fees  and  traveling  expenses 23,075 

The    bank's  share  of  the   expenses  of  the   Federal 

Reserve  Board 197,882 

General  or  supervisory  expenses $1 ,060 .477 

Total $6,776,529 


Allotments  of  U.  S.  Treasury  Notes. 

Secretary  of  the  Treasurj'  Mellon  announced  on  Jan.  21 
allotments  of  $366,982,100  were  made  as  a  result  of  the 
offering  of  4K%  U.  S.  Treasury  notes,  offered  on  Jan.  8, 
and  referred  to  in  these  columns  Jan.  13,  page  134,  and  Jan. 
20,  page  251.  The  subscriptions  reached  $581,550,800;  the 
amount  offered  was  $300,000,000  or  thereabouts. 

Of  the  total  allotments  about  $250,000,000  represented 
subscriptions  in  amounts  of  $100,000  or  less.  AU  exchange 
subscriptions  were  made  in  full,  while  other  allotments  were 
on  a  graduated  scale.  The  subscriptions  and  allotments 
were  divided  among  the  several  Federal  Reserve  Districts 
as  follows: 

Total  Subscriptions       Total  Subscriptions 

Federal  Reserve  District —  Received.  Allotted. 

Treasury $53,900  $53,900 

Boston 38,951.000  32,151,000 

New  York 248,883,600  181,412,000 

Philadelphia 55,440,200  35,479,500 

Cleveland 37,994,200  23,319,200 

Richmond 23,521,100  18,246,100 

Atlanta 13,682,300  10,040,300 

Chicago 65,856,200  50,343,300 

St.  Louis 21,845.500  17.893,100 

Minneapolis 14,855,300  14,580,300 

Kansas  City 8,787,500  6,285,900 

Dallas 9,425,600  6,214,200 

San  Francisco 42,254,400  20,957,300 

Total $581,550,800  .$366,982,100 


House    of    Representatives    Passes    Representative 
Green's     Resolution     to     Restrict     Tax-Exempt 

Issues. 

The  House  of  Representatives  by  a  vote  of  223  to  101 
passed  on  Jan.  23  the  resolution  of  Representative  Green  of 
Iowa,  which  would  amend  the  Constitution  so  as  to  prohibit 
the  further  issuance  of  tax-exempt  securities.  The  resolu- 
tion, which  was  referred  to  in  our  issue  of  Dec.  30,  page  2854, 
reads  as  follows: 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled  (two-thirds  of  each  house  conciuring  therein) , 
That  the  followng  article  is  proposed  as  an  amendment  to  the  Constitution 
of  the  United  States,  which  shall  be  valid  to  all  intents  and  purposes  as 
part  of  the  Constitution  when  ratified  by  the  Legislatures  of  three-fourths 
of  the  several  States: 

Article  ■ — ■ — . 

Section  1.  The  United  States  shall  have  power  to  lay  and  collect  taxes 
on  Income  derived  from  securities  i.ssued,  after  the  ratification  of  this 
article,  by  or  under  the  authority  of  any  State,  but  without  discrimination 
again.st  income  derived  from  such  securities  and  in  favor  of  income  derived 
from  securities  issued,  after  the  ratification  of  this  article,  by  or  under 
the  authoritj'  of  the  United  States  or  any  other  State. 

Sec.  2.  Each  State  shall  have  power  to  lay  and  collect  taxes  on  income 
derived  by  its  residents  from  securities  issued,  after  the  ratification  of  this 
article,  by  or  under  the  authority  of  the  United  States;  but  without  dis- 
crimination against  income  derived  from  such  seciu-ities  and  in  favor  of 
Income  derived  from  securities  issued,  after  the  ratification  of  this  article. 
by  or  under  authority  of  such  State. 

The  legislation  has  been  urged  by  President  Harding  and 
Secretary  of  the  Treasury  Mellon.  A  number  of  amend- 
ments to  the  resolution  were  proposed  during  the  House  de- 
bate on  the  23rd,  but  they  failed  of  adoption.  Regarding 
these  we  quote  the  following  from  the  Washington  advices 
to  the  New  York  "Times": 

An  Amendment  proposed  by  Representative  Garner,  to  prevent  the  Gov- 
ernment putting  a  higher  tax  on  the  income  from  State  and  municipal  securi- 
ties than  on  income  from  other  sources  was  defeated  by  a  vote  of  122  to  74. 
Representative  Mills  of  Now  ^'ork,  said  that  this  amendment  would  prevent 
for  all  time  the  Federal  (Jovcrnment  making  a  lower  tax  on  earned  incomes 
than  unearned  incomes. 

An  amen<lmcnt  sponsonnl  t)y  Representative  Michner  of  Michigan,  to  ex- 
empt farm  loan  bonds  from  taxation  was  rejected  by  a  vote  of  102  to  10. 
Many  other  amendments  aiming  to  modify  the  resolution  were  rejected. 

Representative  Moore  of  Virginia,  opposing  the  resolution,  quoted  Secre- 
tary Hughes,  who,  as  Governor  of  New  York,  declared  his  opposition  to  a 
previous  propo,sal  to  allow  the  l''c<leral  (Jovernment  to  impose  an  income  tax 
on  State  Securities.  In  a  mes.sage  to  the  New  York  Legislature  on  Jan.  5 
1910.   Mr.   Hughes  said: 

"Rut  the  power  to  tax  incomes  should  not  be  granted  in  such  terms  as  to 
subject  to  Federal  taxaction  the  incomes  derived  from  bonds  issued  b.v  the 
State  itself,  or  those  issued  by  municipal  governments  organized  under  the 
State's  authority.  To  place  the  borrowing  cai)acity  of  the  State  and  of  its 
governmental  agencies  at  the  mercy  of  the  Federal  taxing  power  would  be  an 
impairment  of  the  essential  rights  of  the  State,  which,  as  officers,  we  arc 
bound  to  defend." 

"(jovernor  Hughes  is  no  fantastic  advocate  of  an  ancient  or  vague  theory 
of  State's  right,"  as-sertcd  ReprPsentatlve  Moore,  "but  a  man  who  takes  a 


comprehensive  view  of  the  whole  situation  as  one  of  the  greatest  statesmen  of 
the  country." 

Representative  Theodore  E.  Btirton  of  Ohio,  a  member  of  the  American 
Debt  Commission,  said  he  differed  "with  the  utmost  diffidence  from  my 
good  friend.  Secretary  Hughes  and  other,  in  his  expressions  in  1916."  He 
went  on: 

"The  evil  had  not  then  assumed  the  proportions  which  it  now  assumes. 
Then  we  had  perhaps  an  amount  of  $15,000,000  of  tax-free  securities.  The 
amount  issued  in  1921  was  about  $1,300,000,000.  The  quantity  has  in- 
creased by  leaps  and  bounds  and  it  will  not  be  long  before  the  total  amount 
reaches  $2,000,000,000  per  annum  and  the  aggregate  between  $20,000,000.- 
000  and  $30,000,000,000." 

"There  is  a  differance,"  said  Representative  Green  of  Iowa,  "between  this 
amendment  and  the  one  Secretary  Hughes  was  spe;iking  about.  That  gave 
the  Federal  Government  absolute  power  to  tax  State  securities  entirely  out 
of  existence." 

"Yes.  it  is  a  differant  situation."  admitted  Representative  Burton.  "The 
e\'il  is  assuming  proportions  entirely  unkno%vn  before.  It  means  that  your 
surtaxes  will  not  rest  with  a  heavyweight  upon  those  who  have  the  largest 
incomes.  Now  I  am  not  at  all  afraid  that  this  is  going  to  hamper  the  States 
and  municipalities  in  borrowing  all  they  need.  I  do  think  one  beneficial 
tiling  would  be  %^Tought  by  this  amendment,  and  that  would  be  that  it  would 
put  some  restraint  upon  the  wild  riot  in  the  issue  of  securities.  We  have 
much  extravagance  in  municipalities  and  too  much  right  here  in  Congress.'. 

Secretary  of  the  Treasurj'^  Mellon  in  a  letter  to  Representa- 
tive Green  read  in  the  House  on  Jan.  5  indicated  his  opposi- 
tion to  the  amendment  to  the  resolution  proposed  by  Repre- 
sentative Garner,  stating  that  it  was  not  only  unnecessary 
but  that  to  adopt  it  would  probably  nullify  both  sections  of 
the  resolution  and  make  the  whole  Constitutional  amend- 
ment ineffective.  We  quote  as  follows  Secretary  Mellon's 
letter: 

The  Secretary  of  the  Treasury, 

Washington,  December  1  1922. 

Dear  Mr.  Green.- — I  received  your  letter  of  Dec.  20  1922,  with  respect 
to  House  Joint  Resolution  314,  proposing  an  amendment  to  the  Consti- 
tution of  the  United  States  to  restrict  further  issues  of  tax-exempt  securities, 
and  note  your  statement  that  an  amendment  has  been  proposed  by  Mr. 
Garner  of  Texas,  which  would  strike  out  Section  1  .after  the  word  "income." 
the  follo^ving  words:  "derived  from  securities  issued,  after  the  ratification 
of  this  article,  by  or  under  the  authority  of  the  United  States  or  any  other 
State."  and  in  Section  2,  after  the  word  "income,"  the  words  "derived 
from  securities  issued,  after  the  ratification  of  this  article,  bj'  or  under  the 
authority  of  such  State."  For  the  words  thus  stricken  out  the  Garner 
amendment  would.  I  understand,  substitute  the  words  "from  any  source" 
in  both  sections.  I  note  further  than  in  support  of  his  proposed  amend- 
ment !Mr.  Garner  has  stated  that  under  the  resolution  as  reported  by  the 
Committee  on  Ways  and  ;Means  the  United  States  might  discriminate 
against  the  bonds  of  a  State  and  in  favor  of  the  bonds  of  a  railroad  or 
industrial  corporation,  and  that  his  amendment  is  proposed  in  order  to 
prevent  such  a  result.  I  am  glad  to  be  able  to  write  you,  first,  that  in  the 
judgment  of  the  Treasury  the  resolution  in  the  form  reported  by  the  Com- 
mittee would  of  itself  prevent  discrimination  of  this  character,  so  that 
the  amendment  proposed  by  Mr.  Garner  is  unnecessary,  and,  second, 
that  to  adopt  the  amendment  proposed  by  Mr.  Garner  would  probably 
nullify  both  sections  and  make  the  whole  constitutional  amendment 
ineffective. 

Wbat  ever  opposition  there  is  to  the  proposed  amendment  to  restrict 
further  issues  of  tax-exempt  securities  rests.  I  think,  upon  a  misunder- 
standing of  the  object  and  effect  of  the  amendment,  and  this,  in  tiu'n, 
harks  back  to  the  old  controversies  about  State  rights  and  the  powers 
of  the  Federal  Government.  I  can  say  without  hesitation  that,  separated 
from  these  old  prejudices  and  taken  from  the  pjint  of  view  of  the  facts 
as  we  have  to  face  them  to-day,  the  proposed  constitutional  amendment 
involves  no  question  whatever  of  State  riglits  and  makes  no  attack  whatever 
on  the  credit  or  borrowing  power  of  the  States  or  their  political  subdivisions. 
The  amendment  would  apply  with  absolute  equality  to  the  Federal 
Government,  on  the  one  hand,  and  the  States  and  their  political  subdivisions 
on  the  other,  and  in  the  interests  of  the  general  welfare  would  put  exactly 
the  same  restrictions  upon  future  borrowings  by  the  Federal  Government 
as  upon  future  borrowings  by  the  States  and  their  political  subdivisions. 
The  constantly  growing  mass  of  tax-exempt  securities  threatens  the  public 
revenues,  not  only  of  tlie  Federal  Government,  but  of  the  States  as  well, 
and  it  is  reaching  such  proportions  as  to  undermine  the  development  of 
business  and  industry. 

The  Federal  Government,  for  the  most  part,  has  refused  to  have  re- 
course to  tax-exempt  issues,  in  financing  its  own  operations,  but  the  volume 
of  tax-exempt  securities  of  the  States  and  their  political  subdivisions,  and 
of  other  agencies,  already  outstanding  and  ciu-rently  issued,  is  so  large 
that  the  value  of  the  exemption  to  the  borrower  issuing  the  securities  has 
become  relatively  insignificant.  Even  now  the  States  and  their  political 
subdivisions,  notwith.standing  the  full  tax  exemptions  on  their  securities, 
are  obliged  to  pay  substantially  the  same  rates  on  their  tax-exempt  bor- 
rowings as  the  Federal  Government  pays  on  secm-ities  without  exemption 
from  Federal  income  surtaxes. 

The  facts  are  that  under  our  system  of  graduated  Federal  income  surtaxes 
the  issue  of  tax-oxcmpt  securities,  while  of  constantly  diminishing  ad- 
vantage to  the  borro-tting  State  or  city,  provides  a  perfect  refuge  for  wealthy 
investors,  being  most  valuable  to  the  wealtliiest  taxpayer.  The  acturaia' 
figures  show  that  to  taxpayers  paying  surtaxes  in  the  highest  brackets 
securities  subject  to  Federal  income  surtaxes  would  have  to  yield  about 
10.4%  in  order  to  be  as  attractive  as  a  5%  ta.i-exempt  security.  For  this 
great  advantage  the  State  which  issues  the  securities  get  l)Ut  very  little 
compensating  return  and  certainly  no  greater  return  from  the  wealthiest 
investor  than  from  the  smallest  investor— to  whom  the  exemption  is 
relatively  worthlc^ss- -while  Ihc  United  Stites  which  impo.ses  the  surtaxes 
loses  its  revenue  >vithout  any  compensating  advantage  whatever.  It  is 
the  graduated  surtax,  of  course,  that  gives  the  greatest  value  to  the  tax 
exemption,  and  viewed  from  this  aspect  the  tax  exemption  in  substance 
constftutos  a  subsidy  from  the  Federal  Government,  the  cost  of  which  Ui 
the  long  run  must  fall  on  those  taxpayers  who  do  not  or  can  not  take 
refuge  in  tax-exempt  securities.  Even  from  the  point  of  view  of  the 
States  themselves.  I  believe  it  is  clear  that  the  continued  Issuance  of  tax- 
exempt  secHiritics  saves  notlting  to  the  taxpayers  in  the  States  and  that 
in  the  long  run  it  brings  heavier  taxes.  The  tax-exempt  privilege,  with 
the  facility  that  it  gives  to  borrowing,  leads  in  many  cases  to  unnecessary 
or  wasteful  jjublic  expenditure,  and  this  in  turn  is  bringing  about  a  menacing 
increase  in  the  debts  of  States  and  cities. 

These  debts  constitute  a  constantly  growuig  charge  upon  the  taxpayers 
in  the  several  States,  and  will  ultimately  have  to  be  paid,  principal  and 
interest,  through  tax  levies  upoij  these  very  taxpayers.     It  is  easy  to 


Jan.  27  1923.] 


THE  CHBONICLE 


375 


overlook  tills  whuii  ttio  <liil)ts  !ir(<  lirciirri'd,  but  It  Is  iKtiio  tlic  li\ss  lmpi)SNll)lti 
to  cscapo  tlio  fads  ■wlioii  tln)  tliii(>  comos  for  piiymont.  It  is  also  iiwussary 
to  boar  In  luiiul  that  In  tli(>  lont?  run  all  of  tlicso  public  dubts.  ^vll(^tll('^ 
th«  dobts  of  States  and  tlioir  political  subdivisions  or  of  the  Federal  (ioveni- 
mont  itself,  as  well  as  tlio  taxes  \vhi<'h  must  bo  imposed  to  meet  tlioin. 
fall  upon  but  one  body  of  taxpayers,  and  that  the  ap|)arent  advantaKo  of 
borrowing  by  States  an<l  cities  at  the  expense  of  the  I'"e(l(ral  rovcMUies  Is 
Illusory,  since  any  temporary  advantaKos  thus  obtalniHl  will  have  to  bo 
paid  for  by  the  Federal  <;ovornment  at  the  oxjjense  ultimately  of  the 
ftreat  body  of  taxpaytTS.  This  is  i)arHcularly  true  of  tax-exempt  securities, 
for  their  effect  is  to  provide  a  nifuRO  from  taxation  for  (pertain  classes  of 
taxpayers,  with  corraspoiuiinKly  lilRher  taxes  on  all  the  rest  in  order  to 
make  up  the  nwulthiK  deficiency  in  the  revenues. 

()n<"i'  it  is  understood,  I  think  no  one  can  ral.se  any  valid  objecticui  to 
the  i)roposed  constitutional  amenchuent  restrlctiuK  further  i.s.sues  of  tax- 
exempt  securities.  As  a  matter  of  fact,  it  is  almost  Krote.squo  to  permit 
the  present  anomalous  situation  to  continue,  for  as  thiuKs  now  stand  wo 
have  on  the  one  hand  a  system  of  hifihl.v  graduated  l'"ederal  income  surtaxes 
and  on  the  other  a  constantly  ^row  Iiik  volume  of  securities  Ls.sued  by 
States  and  cities  which  are  fully  exempt  from  these  surtaxes,  so  that  tax- 
payers have  only  to  buy  tax-exempt  securities  to  make  the  surtaxes  in- 
effective. The  only  Way  to  correct  this  condition  is  by  con.stitutional 
amendment,  accompanied,  if  possible,  by  a  reduction  In  tho  rates. 

To  take  up  the  (Jarner  amendment  more  specifically.  I  beliovo  that  tho 
chanKes  it  would  make  are  very  clearly  unnecessary.  The  resolution 
ropprted  b.v  tho  (\>mmittee  on  Ways  and  Means  expressly  provides  In 
Section  1  that  Federal  taxes  on  income  derived  from  securltios  issued 
after  the  ratification  of  tho  article,  by  or  under  tho  authority  of  any  State, 
nuist  be  without  discrimination  aKainst  income  derived  from  such  securities 
and  in  favor  of  income  derived  from  securities  i.ssued  after  tlie  ratification 
of  the  article  by  or  imder  tho  authority  of  the  United  States  or  any  otlier 
State.  Tho  same  i>rotoction  for  the  Federal  Government  is  accorded  by 
the  second  section,  conferrinp:  power  on  tho  States  to  lay  and  collect  taxes 
on  income  deri\'o<l  from  securities  issued  after  tlie  ratification  of  tho  article 
by  or  under  tho  authtity  of  the  United  States.  Under  Section  1  as  it 
stands,  it  would  be  impo.ssiblo  for  tho  Federal  Government  to  Impose  an 
income  tax  on  income  from  future  issues  of  State  or  municipal  bonds 
without  imposing  the  same  tax  on  income  derived  from  future  issues  of  its 
•own  bonds,  and  as  a  practical  matter  it  is  almost  inconceivable  tliat  Congress 
would  be  willing  to  impose  such  a  tax  upon  the  income  from  both  State 
and  Federal  securities  and  at  the  same  time  exempt  from  the  tax  income 
•derived  from  securities  issued  by  private  corporations.  Such  a  course 
would  be  repugnant  to  every  constitutional  principle.  Entirely  apart 
from  the  practical  impossibility  of  such  a  situation,  however.  I  thinlc  it 
-clear  that  the  amendment  in  its  present  form  would  prohibit  discrimination 
against  tho  bonds  of  a  State  and  in  favor  of  a  railroad  or  industrial  cor- 
poration . 

All  corporations  in  this  country  are  organized  under  either  State  or 
Federal  law  and  derive  their  powers,  including  the  power  to  borrow  monej'. 
•from  charters  issued  by  the  State  or  Federal  Governments,  as  the  case 
may  be.  Securities  issued  by  private  corporations,  therefore,  may  be 
said  to  be  issued  "under  the  authority  of"  tlie  United  States  in  the  case 
of  a  Federal  corporation,  or  the  State  of  incorporation,  in  the  case  of  a 
State  corporation.  Section  1  of  the  constitutional  amendment  as  reported 
by  the  committee  expressly  prohibits  discrimination  in  favor  of  securities 
issued  after  ratification  of  the  article  under  the  authority  of  the  United 
States  or  any  other  State.  This  in  terms  would  prevent  discrimination 
in  favor  of  any  bonds  issued  by  a  railroad  or  industrial  corporation  in- 
corporated under  the  laws  of  the  United  States  or  of  any  other  State,  and 
likewise,  it  seems  to  me,  by  a  corporation  organized  under  the  laws  of  tho 
State  concerned,  for  it  would  be  constitutionally  Impossible  for  the  Federal 
■Government  to  single  out  corporations  of  one  State  in  the  granting  of 
tax  exemptions.  If  there  were  any  danger  here,  however,  it  could  readily 
be  corrected  by  striking  out  in  the  last  line  of  Section  1  the  word  "other," 
and  I  suggest  that  this  be  done  to  remove  any  question  in  the  matter. 

The  Garner  amendment  is  not  only  unnecessary;  it  would  defeat  the 
entire  constitutional  amendment  and  make  it  practically  impossible  for 
either  the  States  or  the  Federal  Government  to  proceed  effectively  under 
It.  The  Garner  amendment,  by  its  terms,  forbids  discrimination  by  either 
the  Federal  Government  or  the  States  in  favor  of  "income  derived  from 
any  source."  This  apparently  covers  all  sources  of  income,  including, 
■for  example,  income  from  securities  already  issued  and  outstanding,  and 
income  from  salaries  of  State  and  Federal  officers.  Even  after  the  adoption 
of  the  proposed  constitutional  amendment,  neither  the  United  States 
nor  any  State  would  have  power  to  tax  secm-ities  of  the  other  already  issued 
and  outstanding,  and  under  generally  accepted  constitutional  principles, 
which  have  been  affirmed  by  the  Supreme  Court,  the  Federal  Government 
can  not  levy  income  taxes  upon  the  salaries  of  State  or  municipal  officers, 
nor  can  the  States  levy  income  taxes  upon  the  salaries  of  Federal  officers. 
To  forbid  discrimination  in  favor  of  these  nontaxable  sources  of  income 
Would,  in  effect,  make  the  constitutional  amendment  inoperative.  There 
are  also  other  generally  recognized  distinctions,  as,  for  example,  between 
earned  and  unearned  income  and  miscellaneous  special  exemptions  which 
it  might  be  impossible  to  make  under  the  form  of  wording  proposed.  These 
difficulties  would  embarrass  the  State  Governments,  in  proceeding  under 
the  constitutional  amendment,  quite  as  much  as  they  would  the  Federal 
•Government,  and  would  make  it  impossible  for  the  States  to  le-vy  any 
income  tax  upon  future  issues  of  Federal  securities  without  at  the  same 
time  imposing  an  income  tax  on  all  outstanding  issues  of  their  own  securities, 
and,  in  fact,  a  general  income  tax  upon  all  sources  of  income  subject  to 
State  taxation.  Even  if  it  could  be  constitutionally  done,  to  levy  income 
taxes  upon  securities  already  issued  as  tax-exempt  would  constitute  a 
gross  breach  of  faith,  while  to  require  a  general  and  uniform  income  tax, 
with  exactly  the  same  taxation  of  income  from  securities  as  of  all  other 
sources  of  income,  would  involve  almost  insuperable  practical  difficulties 
and  probably  prove  impossible. 

I  believe,  therefore,  that  the  Garner  amendment  would  accomplish 
nothing  but  to  defeat  what  is  probably  the  most  necessary  reform  in  our 
system  of  taxation,  and  I  hope  that,  in  the  light  of  these  comments  as 
to  the  effect  of  the  constitutional  amendment  as  reported  by  the  Committee 
and  the  changes  proposed,  the  Garner  amendment-  will  either  be  ■with- 
■drawn  or  rejected.  The  constitutional  amendment  as  reported  puts  the 
Federal  Government  and  the  States  on  absolutely  the  same  basis,  and 
the  very-  fact  that  the  Federal  Government  is  ready  and  willing,  for  the 
sake  of  the  general  welfare,  to  place  itself  under  these  restrictions  as  to 
future  issues  of  tax-exempt  securities,  not-withstanding  its  oy/ra  heavy 
debt  and  the  practical  certainty  that  it  ■will  always  have  obligations  out- 
standing and  to  be  financed,  gives  the  best  possible  assurance  that  the 
States  and  their  political  subdivisions  can  place  themselves  imder  Uke 
restirctions  without  endangering  their  credit  or  embarrassing  their  necessary 
borro-wings. 

Very  truly  yours, 

A.  W.  MELLON. 
Secretary 


Bituminous  Miners  and  Operators  Reach  AKreement  in 

New  York  Conference      Renew  Wage  Contract 

for  Another  Year. 

:\ll  possibility  of  u  slriUo  in  Uio  hituniiiious  (!onl  f'u<\<\s 
oil  A|)ril  1,  at  tho  oxpirutioii  of  {\w  apnximont  now  in  forco, 
was  climinalod  by  tho  rtiiriors  and  oj)oratorH  at  tli(<ir  <u)n- 
f(>r(MH'('  in  N((W  York  this  wcoi<,  whon  tlioy  sifjnod  papors 
oxtondinK  for  another  yoar  tho  presont  aRToomont.  'I'liis 
action  was  th(>  ciihnination  of  a  sorios  of  sessions  wliich  lic^'an 
roc(>ntly  in  Chic^ajjo  and  was  oontiiiiicd  in  lliis  oity  at  the 
Wahlorf-Astoria  Pfotol  boRinninp  Friday  .Jan.  19.  The 
sifjninp  of  Iho  papors  oxt(>ndinfir  the;  wapc!  and  working,'  a^jroo- 
nicnt  to  April  1  1921;  took  phmo  on  \Y(<dn(!sday,  .Jan.  24. 
Thoro  had  boon  somo  misgivings  when  the  Chicago  meeting 
of  minors  and  operators  was  nnablo  to  roach  an  agreement, 
but  it  was  oxpoctod  oven  at  that  time  by  tho  Federal  Ciovorn- 
ment's  spokesmen,  who  had  urged  the  necessity  of  an  amic- 
able settlement  of  the  minors'  and  operators'  diffcfronces, 
that  the  difficulties  would  bo  thrashed  out  at  tho  subsequent 
conference  in  this  city.  The  conference  left  the  joint  scale 
committee  of  seventeen  as  a  standing  body  with  orders  to 
reconvene  a  year  from  now  and  take  up  negotiations  for  re- 
newal once  more.  The  territory  represented  in  the  con- 
ference include  only  Illinois,  Indiana  and  northern  Ohio 
but  its  action  affects  the  entire  industry,  as  the  agreement 
will  form  a  basis  for  settlements  in  the  outlying  fields.  The 
scale  committee  decided  on  -Ian.  2,3  to  recommend  to  tho  full 
conference  the  extension  of  the  present  contract,  and  its 
action  was  ratified  at  once  when  the  conferees  assmbled 
on  Jan.  24.  The  resolution  embodying  the  action  of  the 
conference  quoted  a  telegram  sent  by  John  Hays  Hammond, 
Chairman  of  the  United  States  Coal  Commission,  to  the 
session  held  early  this  month  in  Chicago.  Mr.  Hammond 
urged  that  the  miners  and  operators  agree  and  avoid  another 
strike.  The  conference  had  announced  that  it  had  "reaf- 
firmed the  wage  scale  contract  now  existing  between  the 
United  Mine  Workers  of  America  and  the  coal  operators 
whose  interests  are  represented  in  this  joint  conference." 

Micliael  Gallagher,  an  Ohio  operator,  was  Chairman  of 
the  joint  conference  and  of  the  scale  committee. 

The  full  c.inference  also  adopted  a  motion  providing  that 
the  joint  scale  committee  of  seventeen  meet  again  not  later 
than  Jan.  8  1924,  "to  consider  the  advisability  of  the  miners 
and  operators  assembling  in  inter-State  joint  conference  to 
negotiate  a  new  agreement"  to  take  the  place  of  that  adopted 
to-day,  which  expires  April  1  1924.  A  permanent  organiza- 
tion for  the  adjustment  of  differences  io  the  central  competi- 
tive bituminous  field  is  thus  created.  This  is  an  innovation 
in  the  industry,  and  is  looked  upon  as  a  step  toward  the 
maintenance  of  peace.  The  present  contract  provides  a 
basic  wage  scale  of  $7  5C  a  day  and  a  rata  of  $1  08  on  tonnage. 
The  $7  50  rate  applies  for  the  most  part  to  surface  workers, 
as  the  men  who  do  the  actual  mining  are  paid  according  to 
their  production.  The  check-off  system  is  also  in  the 
present  contract.  The  joint  cojference  represented  .36% 
of  the  soft  coal  mined  annually.  There  are  about  450,000 
mine.TS  in  the  central  competitive  field. 

The  wage  scale  committee  prepared  its  report  after  a  two- 
day  session.  John  L.  Lewis,  International  President  of  the 
United  Mine  Workers,  and  other  offiaials  of  the  union  at- 
tended the  sessions.  Mr.  Lewis  said  that  the  United  Mine 
Workers  have  assurances  that  contracts  would  rapidly  be 
made  in  all  the  districts  not  represented  at  the  conference 
here.  This  work  of  renewing  contracts  in  the  outlying  dis- 
tricts, he  said,  should  be  practically  completed  within  the 
next  ten  days  or  two  weeks. 

The  letter  of  the  Federal  Coal  Commission,  which  was 
signed  by  John  Hays  Hammond,  its  Chiarman,  and  sant 
to  the  conference  when  some  of  its  members  met  unsucess- 
fuUy  recently  in  Chicago,  begins  the  agreement  as  adopted 
on  .Ian.  24.     The  text  then  continued  as  follows: 

This  joint  conference  of  miners  and  operators  of  Illinois,  Indiana  and 
Ohio,  as  now  constituted,  hereby  affirms  the  wage  scale  contracts  now 
existing  between  the  United  Mine  Workers  of  America  and  the  coal  op- 
erators whose  interests  are  represented  in  this  conference,  and  hereby  ex- 
tends the  same  for  a  period  of  one  year  from  April  1  1923,  in  aU  their  terms, 
provisions  and  conditions,  and  directs  the  Chairman  of  this  joint  conference 
to  maU  a  copy  of  this  resolution  to  the  President  of  the  United  States,  to  the 
Attorney-General  and  to  the  United  States  Coal  Commission,  that  these 
public  authorities  may  be  duly  apprised  of  this  action. 

Following  the  conference  the  miners'  international  policy 
committee  met  and  ratified  the  resolution  as  "the  basic 
agreement  of  the  United  Mine  Workers."  Such  action  on 
the  part  of  the  operators,  it  was  said,  was  not  necessary,  as 
they  participated  in  the  conference  not  as  members  of  anj* 
association,   but  as  representing  sufficient   tonnage,   about 
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180,000,000  annually,  on  which  to  negotiate  for  an  agree- 
ment. 

Following  the  conference,  John  L.  Lewis,  President  of  the 
United  Mine  Workers,  said: 

The  conclusion  of  the  wage  negotiations,  extending  existing  agreements 
n  the  bituminous  Industry.  Is  particularly  gratifying  to  the  mine  ■workers, 
and  will  doubtless  be  acclaimed  by  the  coal-consuming  public.  This  action 
will  allay  any  public  apprehension  and  will  promote  a  greater  feeling  of 
security  In  business  and  commercial  circles. 

The  agreement  just  negotiated  for  the  States  of  Illinois.  Indiana  and  Ohio 
will  be  made  the  basis  of  agreement  In  all  other  coal-producing  fields.  We 
have  assurances  that  contracts  will  rapidly  be  executed  In  all  bituminous 
dlstrlcte  not  embraced  In  this  conference,  and  this  work  should  be  practi- 
cally completed  within  the  next  ten  days  or  two  weeks. 

Phil.H.  Penna,  Secretary'  of  the  Indiana  Coal  Operators' 
Association,  said  that  the  direct  result  of  the  continuation 
of  the  present  agreement  would  be  to  give  the  non-union 
bituminous  fields  of  West  Virginia  the  bulk  of  the  business 
during  1923,  and  he  predicted  that  the  coming  year  would 
see  great  idleness  in  the  union  fields.  It  was  recalled  that 
in  1921  the  union  fields  of  Ohio  worked  25  days  during  the 
year,  those  of  Indiana  136  days,  and  those  of  Illinois  about 
the  same,  while  the  non-union  soft  coal  fields  in  West  Vir- 
ginia operated  200  days. 

The  operators  who  signed  the  agreement  on  Jan.  24  were: 
Rice  Miller  and  H.  C.  Perry  for  Illinois;  Phil.  H.  Penna  and 
M.  L.  Gould  for  Indiana;  S.  H.  Robbins  and  W.  H.  Haw- 
kins for  Ohio,  and  Michael  Gallagher  and  W.  L.  Robison 
as  Chairman  and  Assistant  Secretary,  respectively,  of  the 
joint  conference.  The  miners  signing  were  Lee  Hall  and 
G.  W.  Savage  for  Ohio;  John  Hessler  and  William  Mitch  for 
Indiana;  Frank  Parrington  and  Harry  Fish  wick  for  Illinois, 
and  Mr.  Lewis,  Philip  Murray,  Vice-President  of  the  United 
Mine  Workers,  and  William  Green,  Secretary  of  the  United 
Mine  Workers  and  Secretary  also  of  the  joint  conference. 


Large  Additions  to  Railroad   Equipment. 

The  Car  Service  Division  of  the  American  Railway  Asso- 
ciation reports  that  the  number  of  freight  cars  actually  in- 
stalled in  service  or  ordered  for  future  delivery  from  car 
builders  during  the  calendar  year  1922  exceeded  the  pre- 
vious year  by  76,117  cars.  During  the  past  year  145.553 
freight  cars  were  installed  or  on  order,  compared  with  6!).43() 
during  1921.  Reports  showed  77,221  freight  cars  actually 
placed  in  se'vice  in  1922,  or  7,784  more  than  were  both  or- 
dered and  installed  the  year  before.  On  Jan.  1  last,  unfilled 
orders  called  for  the  delivery  of  68,332. 

Reports  also  showed  that  in  1922,  a  total  of  2.824  locomo- 
tives were  actually  installed  or  had  been  ordered  from  loco- 
motive builders.  This  exceeded  the  number  installed  and  on 
order  during  1921  by  1,442.  During  1922,  1,379  locomotives 
were  actually  installed  in  serve,  only  three  less  than  the 
total  number  installed  or  on  order  the  year  before.  On  Jan. 
1  this  year  unfilled  orders  called  for  the  delivery  of  1,445 
locomotives. 


Pooling  of  Freight  Car  Equipment  Invites  Govern- 
ment Ownership  of  the   Railroads, 
Says  Donald   D.   Conn. 

Adoption  of  the  plan  recently  proposed  to  the  Inter-State 
Commerce  Commission  for  the  pooling  of  freight  car  equip- 
ment is  the  quickest  way  to  bring  about  Government  owner- 
ship of  the  railroads  if  the  shippers  want  it,  Donald  D.  Conn, 
Manager  of  the  Public  Relations  Section  of  the  Car  Service 
Division,  American  Railway  Association,  told  the  Milwaukee 
Traffic  Club  on  Monday,  Jan.  23,  in  Milwaukee,  Wise. 
Speaking  at  the  annual  dinner  of  that  organization,  Mr. 
Conn,  who  was  formerly  chief  of  the  Transportation  Divi- 
sion of  the  Joint  Congressional  Commission  of  Agricultural 
Inquiry,  said  in  part  as  follows: 

To  take  one  of  the  principal  instruments — the  freight  car — ^by  whi^h 
the  individual  railroad  maintains  its  livelihood  under  private  and  com- 
petitive operation  away  from  that  railroad  and  place  it  in  the  hands  of 
an  agency  created  by  Federal  charter  and  financed  through  Government 
funds,  reiwosents  the  initial  stop  towards  Government  ownership.  If  the 
shippers  want  Government  ownership  of  these  railroads,  the  adoption  of 
such  a  plan  as  Is  proposed  is  the  quickest  way  to  get  it.  If  you  want  private 
operation  and  the  maintenance  of  competition,  you  want  to  stay  just 
a.s  far  away  from  It  as  possible. 

The  scheme  now  proposed  for  pooling  freight  cars  is  presented  as  a 
panacea  for  all  of  our  transportation  troubles,  but  it  means  the  creation 
of  a  meddlesome,  additional  agency,  backed  by  $100,000,000  of  Govern- 
ment funds  and,  as  designated  in  its  own  prorgam,  it  gives  the  country 
less  cars  five  years  from  now  than  there  arc  to-day.  A  careful  analysis 
of  its  practical  application  shows  that  the  actual  results  thereunder  are 
not  only  contrary  to  the  claims  being  made,  but  also  produce  an  actual 
increase  in  operating  expenses.  I  want  to  stress  the  absolute  fallacy 
of  expecting  any  agency  crejitcd  under  Federal  charter,  which  moans  by 
legislative  act.  and  with  Government  money,  purporting  to  represent  a 
desire  and  Intent  to  perpetuate  private  ownership  of  the  railroads. 

Contrary  to  statements  that  have  been  made,  Mr.  Conn 
said  the  report  of  the  Joint  Congressional  Committee  which 


was  compiled  under  his  supervision,  did  not  contain  any  rec- 
ommendation which  could  "be  used  for  the  puri>o9e  of  pass- 
ing all  of  the  freight  cars  of  the  country  over  to  an  agency 
which  would  be  irresponsible  for  the  financial  or  operating 
result  of  any  single  railroad  system."  The  recommendation 
in  that  report  urging  "prompt  consideration  and  adoption  of 
a  comprehensive  plan  for  the  central  control  and  distribution 
of  freight  cars"  was  "never  intended  to  support  any  plans 
calling  for  the  pooling  of  freight  cars  or  for  a  central  finan- 
cial agenc.v,"  he  said,  adding  that  the  recommendation  made 
in  the  report  is  now  being  carried  out  by  the  Car  Service 
Division  of  the  American  Railway  Association.  Further  re- 
marks of  Mr.  Conn  were : 

Under  the  program  which  was  set  down  before  the  Inter-State  Commerce 
Commission  last  year  by  the  advocates  of  such  a  plan,  a  definite  program 
was  proposed  to  retire  890. OCO  cars  with  a  capacity  ranging  from  30  to 
3.5  tons  within  the  next  five  years,  and  replace  them  with  .'>40.000  steel 
cars  of  50  tons  capacity.  An  analysis  of  the  details  of  this  proposal  indi- 
cates that  the  total  retirements  at  the  end  of  five  years  would  be  890.000 
cars,  the  total  replacements  540,000  cars,  the  totnl  number  of  new  cars 
built  2.50.000  cars,  or  an  actual  net  decrease  in  the  number  of  cars  available 
for  the  u>e  of  the  public  at  the  end  of  five  years  of  100. OCO  cars. 

Not  only  does  the  plan  contemplate  a  reduction  in  the  actual  number 
of  cars  available  to  the  shippnig  public,  but  also  that  the  capital  expenditures 
that  are  made  must  be  made  for  50-ton  cars.  Are  the  trade  units  in  this 
country,  storage  capacities,  and  the  con.'-uming  capab  litles  of  the  country 
ready  to  utlize  ,50-ton  cars  and  nothing  else?  Wh'le  the  railroads  are 
generally  adopting  a  standard  of  40-  and  50-ton  box  c^irs,  1  do  not  believe 
that  any  experienced  railroad  man  or  shipper  is  ready  to  say  that  all  cars 
.should  be  on  a  50-ton  basis.  The  average  to-day  is  42.2  tons,  and  this 
includes  the  high  capacity  coal  cars. 

Those  who  advocate  car  pooling  prey  upon  the  car  shortage  conditions 
of  the  past  fall  and  offer  it  as  a  remedy.  It  is  contended  that  if  such 
a  plan  is  put  in  effect,  cars  can  be  moved  around  the  country  any  time 
and  in  any  way  to  suit  the  demands  of  the  shipper.  "Transportation 
shoi^age"  rather  than  car  shortage  is  the  term  which  correctly  implies 
a  lack  of  transportation  to  meet  the  demands  of  the  shippers.  "Trans- 
portation .sh'  rtage"  represents  not  a  shortage  of  cars  alone,  but  rather 
a  shortage  of  all  kinds  of  railroad  facilities — second  main  tracks,  pas.sing 
tracks,  locomotives,  etc.  There  is  nothing  in  the  plan  for  car  pooling 
which  insures  the  bu  Iding  of  more  tracks  or  more  locomotives,  and  in 
turn,  quicker  movement. 

It  is  contended  that  a  car  pool  will  result  in  a  reduction  in  empty  mileage 
and  will  have  a  tendency  to  eliminate  movement  of  empty  cars  simply 
to  get  cars  home.  The  only  past  experience  we  have  had  in  such  an 
undertaking  was  during  Federal  control,  when  the  ratio  of  the  empty  car 
m  leage  to  the  total  car  mleage  was  2%  greater  than  during  the  past 
five  years  prior  to  Federal  control.  The  claim  that  a  car  pool  would 
eliminate  cross-haul  empty  mileage  is  not  borne  out  by  the  facts  of  actual 
test?  and  experience. 

It  is  claimed  that  a  saving  of  25%  would  be  made  in  switching.  Prac- 
tically 70%  of  the  switching  at  terminals  are  loaded  cars  and  obviously 
they  must  be  switched  to  the  plant  designated  and  via  the  route  specified. 
Th's  leaves  30%  of  the  switching  to  cover  the  empty  movement,  and  it  is 
claimed  by  the  advocate  of  the  car  pool  that  25%  of  this  amount  can  be 
saved.  In  other  words,  that  after  this  beautiful  scheme  has  been  adopted, 
five-sixths  of  the  switching  of  empty  cars  within  a  given  terminal  will  be 
eliminated.  Figures  show  that  during  Federal  control  the  percentage  of 
switch  engine  mileage  to  the  total  was  greater  during  that  period  than 
subsequently,  and  that  where  savings  were  made,  if  any.  it  was  due  almost 
entirely  to  the  fact  that  the  Railroad  Administration  arbitrarily  re-routed 
traffic  through  large  terminals,  taking  away  from  the  shipper  the  most 
useful  instrument  which  he  possessed  in  his  relations-hip  to  trantp<.rtation. 

This  plan  does  not  propose  to  eliminate  any  of  the  existing  railway 
machinery  for  the  repair  of  equipment  or  its  operation  but  simply  adds 
what  we  may  term  "overhead"  shops  and  a  large  expensive  organization 
of  rebuilding  and  allocating  cars.  There  are  in  the  country  to-day  approxi- 
mately 2.500,000  freight  cars  and  the  cost  of  repairs  to  these  cars  in  1921 
was  $446,000,000.  If  10%  of  the.se  freight  cars  had  been  rebuilt  in  that 
year,  the  approximate  cost  for  rebuilding  would  have  been  $150,000,000, 
or  32%  of  the  total  expense  chargeable  to  freight  car  repairs.  In  other 
words,  the  plan  advanced  before  the  Inter-State  Commerce  Commission 
proposes  to  control  directly  less  than  32%  of  the  freight  car  repairs  In 
the  United  States,  and  the  railroads  will  continue  to  control  the  rest, 
just  as  they  do  to-daj  .  Throughout  the  whole  United  States  only  approxi- 
mately 1 ,000  cars  per  day  undergo  heavy  repairs  or  rebuilding.  Taking 
a  specific  system,  only  about  100  cars  a  day  undergo  heavy  repairs  or 
rebuilding  upon  the  Pennsylvania  System.  These  cars  are  scattered 
from  one  end  of  their  line  to  the  other.  Obviously,  if  the  plan  proposed 
should  be  carried  out,  greater  empty  mileage  on  a  car  would  be  necessary 
to  take  it  to  some  special  shop,  as  proposed,  instead  of  repairing  It.  as  at 
present,  in  the  nearest  vailable  shop  along  the  Pennsylvania  System. 
The  claim  that  empty  mileage  can  be  saved  through  this  feature  of  the 
proposal  represents  an  absurdity  and  is  ridiculous. 

This  proposal  for  a  car  pool  and  central  financing  takes  away  from 
private  management  a  little  more  of  its  Initiative  and  eliminates  the  only 
instrument  of  competition  left  to  the  individual  railroad,  that  represented 
by  its  ability  to  furnish  adequate  car  supply  and  service.  Instead  of 
having  two  Government  tribunals  regulating  the  railroads,  namely,  the 
Inter-State  Commerce  C^omniission  and  the  United  States  Railroad  Labor 
Board,  it  is  now  suggested  that  we  have  a  third — a  self-styled  private 
corporation,  but  In  fact  and  practice  a  Government  institution.  Certainly 
the  railroads  of  the  country,  or  in  fact  the  shippers,  would  not  oppose  the 
inauguration  of  any  scheme  or  theory  which  will  actually  better  services 
to  the  shipper  and  reduce  operating  expenses,  but  the  subject  Is  so  big 
and  shows  so  many  ramifications  that  surely  there  must  be  an  agreement 
on  fundamental  facts  regarding  its  application  rather  than  the  adherence 
to  the  claims  of  Its  advocates  when  not  a  single  one  has  been  demonstrated 
as  practical  or  In  the  Interests  of  the  shipping  public." 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

Announcement  was  made  on  Jan.  22  by  Leroy  W.  Baldwin, 
President  of  the  Empire  Trust  Co,,  of  this  city,  that  the 
Brotherhood  of  Locomotive  Engineers  had  purchased  a 
substantial  interest  in  the  trust  company.  Mr.  Baldwin's 
announcement  follows: 


Jan.  27  1923.] 
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KnowlnR  that  Iho  IlrolhcirluKxI  of  Lwomotlvo  F.n(rln(K<rH  whh  iibo\it  (o 
ontor  the  bankliiK  fl<-l>t  In  Ninv  York  (Mty.  II  occurri'd  lo  ino  that  an  asso- 
ciation wKli  this  poworful  and  far-roachlnK  labor  orKanlzaMon  \voiil<l  Ix-  of 
Kr<wt  udvanlaK"  t"  thn  Iilrnplrr  Trust  Co.  At  tlio  sanu!  tliuo  lli<(  IJrollKir- 
luHxl  was  <l(wlroii.s  of  afflllallnK  with  a  stronx  banking  Itistitiitioii  In  llii' 
financial  district  so  thai  It  could  more  advantaKoously  liandlo  \ln  larKu 
Invoslnicnts  and  its  banking  IntorcKlK. 

ITndcr  arrantfoinonts  Itiat  hav<(  b<Hm  worked  out  tho  lipothor  hood  has 
purchascil  a  siil)staiitl.U  inl(\rost  in  I  lie  Kinr)lro  Trust  do.  Tills  arran^o- 
inont.  niKiucstionably,  will  add  many  inillloiLs  to  tlio  <l(ii)o,sit.s  of  the  ISniplrc 
Trust  (^o. 

In  all  of  tho  noeotlatlons  that  hnvo  taken  pl.ico  with  Mr.  Stono  and  his 
c«lloap;ncs  we  havn  found  thoni  to  bo  kocn,  (rapablo,  forward-looklni!  Iinslnciss 
men.  Thoy  think  straight,  talk  sir.ilKht  and  act  str.il.k'ht.  Throughout 
the  noKOti.i lions  our  r.'lalions  have  b(«in  most  plca-sant.  Wo  will  work 
tOKethor  In  clo.so  h.irinony  under  the  pr<>sent  manaKeniont  and  orsaniz.i- 
tlon  of  the  Kinpire  Trust  Co.,  which  will  remain  Intact. 

It  was  lator  r<>portod  that  Mr.  Baldwin  had  sent  a  letter 
to  several  of  liis  friends  wlio  are  holders  of  tho  bank's  stock 
asking  for  options  on  their  stock  at  $',U0  a  share.  In  stating 
this  the  New  York  "Times"  of  tho  24th  inst.  said: 

It  Is  understood  that  the  <>pti<ins  that  Mr.  Ualdwin  asks  for  will  expire  on 
July  1.     Tho  Hanover  National  Hank  is  depositary  for  the  stock. 

News  of  this  development,  followinn  clo.sely  tho  announcomont  of  tho 
purchase  by  tho  Urotherhi  od  of  l^)coin()tivo  Kngineers  of  a  substantial 
Interest  in  the  Knipiro  Trust  Co.,  was  believed  at  first  to  indicate  that  the 
Brotherhood  mifcht  he  anxious  to  ac<iulre  .still  more  stock.  Mr.  IJaldwln 
explalnwl  last  night,  however,  tJiat  his  request  for  options  was  purely 
an  Individual  matter  and  had  no  connection  with  tho  deal  of  tho  Urother- 
hood.  Ho  explained,  further,  that  control  of  tho  Kinpiro  Trust  would 
reutnln  with  tho  present  nianaRement  and  would  not  pass  eventually  to 
the  Brotherhood.  Tho  report  had  boon  prevalent  yesterday  that  control 
of  the  bank  was  the  ultimate  aim  of  the  Brotherhood. 

Railway  executives  manifested  keen  interast  in  the  growth  of  the  idea 
of  co-operative  banking  as  originated  liy  the  Co-Oporative  Bank  of  the 
Brotherhood  of  Locomotive  EngiT\oers  at  Cleveland.  Banks  of  that  tyi)o 
have  been  organized  in  St.  Paul  and  Now  York  recently.  Tho  New  York 
bank,  to  be  known  as  the  Federated  Trust  Co.,  will  begin  fvmctioning  in  a 
short  time,  it  is  understood. 

Warren  S.  Stone,  Grand  ■Chief  of  the  Engineers'  Brotherhood,  and 
William  B.  Prenter.  Secretary  and  Treasurer,  and  for  forty  years  financial 
adviser  of  the  Brotherhood,  will  represent  the  union  on  the  directorate  of 
*be  Empire  Trust  Co. 


The  Empire  Trust  Co.  has  a  capital  of  $2,000,000  and 
surplus  and  profits  in  the  neighborhood  of  two  and  a  half 
million  dollars.     It  has  deposits  of  over  $45,000,000. 


At  a  meeting  of  the  directors  of  the  Coal  &  Iron  National 
Bank  of  the  city  of  New  York  on  Jan.  25,  John  T.  Sproull 
resigned  as  President  of  the  institution  and  was  elected 
Chairman  of  the  Board  of  Directors.  Mr.  Sproull  was  one 
of  the  organizers  of  the  bank  in  1904  and  had  since  acted  as 
President,  his  administration  being  credited  in  a  large 
measure  with  bringing  the  bank  to  its  present  standard  of 
efficiency.  Julian  W.  Potter  has  been  elected  President 
effective  Feb.  1.  Mr.  Potter  came  to  New  York  in  1920 
from  Bowling  Green,  Ky.,  where  he  was  Vice-President  of 
the  American  National  Bank. 


The  organization  is  under  way  in  this  city  of  the  Franklin 
National  Bank  of  New  York,  which  will  be  housed  in  the 
Borden  Building  at  Franklin  and  Hudson  Sts.  The  new 
bank  will  cater  to  the  different  trades  in  the  district,  em- 
bracing fruits  and  produce,  butter  and  eggs,  food  products, 
wholesale  hardware,  wholesale  shoes,  etc.  Arthur  P.  Smith, 
who  for  many  years  was  associated  with  the  Irving  National 
Bank,  will  be  P*resident,  and  T.  K.  Smith,  formerly  with  the 
National  City  and  Chase  National  Banks,  will  be  First 
Vice-President  and  Cashier.  An  announcement  regarding 
the  organization  of  the  bank  says: 

The  bank  is  being  organized  by  men  representing  as  many  as  possible 
of  the  diversified  interests  of  the  district.  The  stock  is  being  placed 
in  the  same  way,  so  that  no  one  group,  banking  or  industrial,  will  be  able 
to  control  its  policy.  It  will  therefore  be  established  as  an  entirelj'  inde- 
pendent institution.  In  order  to  insure  the  continuation  of  this  policy 
and  to  prevent  the  control  from  passing  into  other  hands,  the  stock  will 
be  placed  in  a  voting  trust  for  a  period  of  five  years. 

In  addition  to  the  President  and  Vice-President,  the 
Board  of  Directors  is  as  follows:  Charles  L.  Bernheimer, 
President  of  the  Bear  Mill  Mfg.  Co.;  L.  F.  Bridges  of  Sanford 
&  Timpson  and  President  of  the  Dried  Fruit  Association  of 
New  York;  Herbert  Edge,  President  of  Topping  Brothers; 
Milton  W.  Harrison,  Vice-President  of  the  National  Associa- 
tion of  Owners  of  RR.  Securities  and  Secretary  and  Treasurer 
National  Association  of  Mutual  Savings  Banks;  George  W. 
Jacques  of  Masten  &  Nichols;  Albert  T.  Johnston,  Vice- 
President  of  The  Borden  Co.;  Herbert  G.  Miles  of  H.  G. 
Miles  &  Co.;  Frank  Presbrey,  President  of  the  Frank  Presbrey 
Co.;  A.  B.  Squire,  President  Squire  Co.,  Inc.;  C.  E.  We  they, 
President  of  the  C.  E.  Wethey  Shoe  Co.;  Charles  W.  Weston, 
Vice-President  of  the  Metropolitan  Trust  Co.;  Alfred  W. 
Frost,  Chairman  of  the  Fruit  &  Produce  Trade  Association, 
and    Edward    M.    Vosburgh,    wholesale    butter    and    eggs. 

The  bank  will  have  a  capital  of  $800,000  and  surplus  of 
$400,000.  The  plan  calls  for  subscription  to  the  stock 
at  the  rate  of  $155  per  share  of  par  value  of  $100.     Of  the 


amount,  $100  represents  capital,  S.W  th«)  initial  KurpliiH,  and 
$r>  a  fund  to  bo  used  for  the  ordiiuny  ex[)enfieB  of  orniiniza- • 
tion.     The  bank  iw  expticttid  to  Ix^gin  l)UKinoHB  alxjiit  April  1. 

At  the  annual  mecling  of  fhe  Kfockholders  of  the  Columbia 
Trust  Co.  the  retiring  directors  were  re-<iloi;t(>(l  with  tho 
exception  of  Joseph  P.  Cotton,  who  retired.  Tho  Columbia 
Trust  Club,  whose  membership  compriHes  lh«  officers  and 
personnel  of  the  (-ohimbia  Trust  ('/).,  held  its  anniml  dinner 
dance  Thursday  night  in  the  grand  ballroom  of  tho  Hotel 
Pennsylvania.  About  500  attended  tho  dinnor  and  recep- 
tion, in  addition  to  which  several  hundred  invited  guests 
afterwards  joined  in  tho  dancing. 


E.  F.  Ilutton  has  been  elected  a  member  of  the  executive 
committee  of  tho  Metropolitan  Trust  Co.  of  this  city. 


Frank  Bailey,  Vice-President  of  tho  Title  Guarantee  & 
Trust  Co.,  was  elected  President  to  Rueoeod  Clarence  H. 
Kelsey,  who  on  Jan.  17  was  chosen  to  the  newly  created 
office  of  the  Chairman  of  the  board  of  trustees.  Mr. 
Kelsey  will  have  general  direction  of  all  the  company's  affairs 
as  heretofore,  and  will  continue  in  the  active  direction  of  the 
business  in  Manhattan,  Bronx  and  Staten  Island.  Mr. 
Bailey  has  been  connected  with  the  company  for  37  years 
and  for  the  past  28  years  has  been  Vice-President.  With 
his  election  to  the  presidency  last  week,  several  other  changes 
in  the  officers  and  trustees  were  made;  Clinton  D.  Burdick, 
J.  Wray  Cleveland  and  Frederick  P.  Condit  were  elected 
Vice-Presidents;  Clarence  C.  Harmstad,  Treasurer,  and 
Manager  banking  department;  Horace  Anderson,  Secretary; 
Frank  L.  Sniffen,  Vice-President  in  Charge  of  the  Brooklyn 
banking  department,  and  Raye  P.  Woodin,  Vice-President 
in  charge  of  the  Jamaica  branch;  Harold  W.  Iloyt,  Assistant 
Vice-President;  Walter  E.  Frew,  President  of  the  Com 
Exchange  Bank,  and  Alfred  E.  Marling  of  Horace  Ely  &  Co. 
were  elected  trustees  for  the  term  expiring  in  1926.  Robert 
Goelet,  Edward  T.  Horwill,  Rawdon  W.  Kellogg,  Clarence 
H.  Kelsey,  Albert  G.  Millbank,  James  Speyer  and  Willis  D. 
Wood  were  re-elected  for  the  same  term.  Clinton  D.  Bur- 
duck  was  elected  for  the  term  expiring  in  1925. 


At  the  annual  meeting  of  the  stockholders  of  Irring  Bank, 
New  York,  on  Jan.  19,  the  retiring  directors  were  re-elected- 


At  a  meeting  of  the  board  of  directors  of  the  National 
American  Bank,  ef  this  city,  at  8  West  40th  Street,  Thomas 
J.  Watson,  President  of  the  Computlng-Tabulating-Hecord- 
ing  Co.,  of  New  York  City,  and  Philip  Le  Boutteiier,  Director 
and  General  Manager  of  Best  &  Co.,  of  New  York  City,  were 
elected  new  members  of  the  board.  A  statement  of  Jan.  1 
1923  of  the  National  American  Bank  shows  that  its  deposits 
have  increased  44%  during  the  past  year,  the  total  as  shown 
by  the  statement  being  $4,133,827,  with  total  resources  of 
nearly  $0,000,000.  The  bank  is  but  a  little  over  two  years 
old. 


To  signalize  the  opening  of  its  new  and  enlarged  banking 
rooms  at  125th  Street  and  8th  Avenue,  the  U.  S.  Mortgage  & 
Trust  Co.,  of  this  city,  gave  a  house-warming  at  that  office 
on  Jan.  20  for  the  officers  and  employees  of  the  company  and 
those  of  the  U.  S.  Safe  Deposit  Co.  Refreshments  were 
served. 


At  their  annual  meeting  the  stockholders  of  the  New  Jer- 
sey Title  Guarantee  &  Trust  Co.,  of  Jersey  City,  N.  J., 
amended  its  charter  and  by-laws  so  as  to  provide  for  a  larger 
directorate.  Besides  electing  all  the  former  members,  the 
following  new  directors  were  elected  to  the  board  :  Dr.  Mar- 
tin H.  Ittner,  of  Colgate  &  Co. ;  Carl  M.  Bernegau,  Vice-Presi- 
dent of  the  Keuffel  &  Esser  Co.,  of  Hoboken,  N.  J. ;  William 
F.  Brown,  President  of  the  Dodge  &  Bliss  Co. ;  Edgar  B.  Ba- 
con, President  of  the  Union  Towel  Supply  Co.,  and  J.  H. 
Ward,  President  of  the  Fifth  Ward  Savings  Bank. 


Announcement  has  been  made  by  the  Montauk  Bank,  of 
Brooklyn,  that  Jeremiah  Wood,  formerly  Lieutenant-(iover- 
nor  of  this  State,  has  been  elected  President  to  fill  the  va- 
cancy created  by  the  retirement  of  J.  Webb  Nash,  who  until 
recently  has  occupied  the  office  of  President.  Edwin  G. 
Forster  has  been  elected  Vice-President  and  re-elected  Cash- 
ier of  the  bank.  Thomas  Cradock  Hughes,  Assistant  District 
Attorney  for  Kings  County,  has  also  been  re-elected  to  the 
office  of  Vice-President.  The  directorate,  with  the  excep- 
tion of  Mr.  Nash,  remains  as  heretofore.    Jonas  &  Neuburger 
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liave  been  appointed  to  serve  as  counsel  for  the  bank  upon 
tbe  resignation  of  Mr.  Huglies,  formerly  Counsel  for  the 
bank,  who  was  recently  appointed  Assistant  District  Attor- 
ney for  the  County  of  Kings.  George  W.  Guuther  and  George 
W.  Rogers  have  been  appointed  Assistant  Cashiers. 

Elmer  T.  Eshelman,  First  Vice-President  of  the  First 
Trust  &  Deposit  Co.,  Syracuse.  N.  Y.,  was  elected  President 
of  the  City  Bank  Trust  Co.,  Syracuse,  at  the  annual  meeting 
of  the  directors  on  Jan.  17.  He  succeeds  Stewart  F.  Han- 
cock, who  was  elected  Chairman  of  the  executive  committee. 
Mr.  Eshelman  came  to  Syracuse  in  October  1917,  to  become 
Treasurer  of  the  Syracuse  Trust  Co.  He  had  previously  been 
Chief  Examiner  in  the  western  section  of  the  State  for  the 
State  Banking  Department.  On  Oct.  1  1918  he  was  elected 
Vice-President  of  the  Syracuse  Trust,  and  on  Jan.  30  1920 
went  to  the  First  Trust  &  Deposit  Co.  as  First  Vice-Presi- 
dent. Mr.  Eshelman  assumes  his  new  duties  on  Feb.  1.  ISIr. 
Hancock  will  resume  the  practice  of  law,  which  he  discon- 
tinued at  the  time  of  his  election,  two  years  ago,  as  Presi- 
dent of  the  City  Bank  Trust  Co.  to  succeed  Arthur  N.  Ellis. 
He  will  continue  to  serve  the  bank  in  his  new  capacity  and 
as  its  counsel. 


The  stockholders  of  the  Schenectady  Trust  Co.  of  Schenec- 
tadj',  N.  Y.,  at  a  special  meeting  held  Dec.  9  1922  voted  a 
stock  dividend  of  33  1-3%  to  stockholders  of  record  Dec.  22 
1922,  on  which  date  the  increased  capital  to  $400,000  became 
effective.     The  capital  is  increased  from  S300,000. 


Winslow  S.  Pierce  was  elected  a  director  of  the  Glen  Cove 
Bank  of  Glen  Cove,  N.  Y.,  at  a  meeting  of  the  board  on  Jan. 
18,  to  fill  the  vacancy  caused  by  the  resignation  of  Francis 
L.  Hine.  Mr.  Hine  resigned  because  he  was  unable  to  devote 
to  the  bank  as  much  time  as  he  felt  a  director  should  give. 
At  the  same  meeting  Thomas  J.  Watkins,  the  Cashier,  was 
elected  Second  Vice-President,  Frederick  E.  Montfort  was 
promoted  from  Assistant  Cashier  to  Cashier,  and  Ruskiu  M. 
Van  Cott  and  Edwin  Sweusin  were  appointed  Assistant 
Cashiers. 

At  a  regular  meeting  of  the  directors  of  the  Ninth  Title  & 
Trust  Co.,  Philadelphia,  Pa.,  on  Jan.  18,  A.  Vinton  Clarke, 
of  the  Orinoka  Mills,  and  Thomas  R.  Marshall,  of  Ellwood 
Allen  Lumber  Co.,  were  elected  directors  of  the  board. 

William  R.  Lyman,  heretofore  Second  Vice-President  of 
The  Colonial  Trust  Co.  of  Philadelphia,  has  been  elected 
Chairman  of  the  board.  Henry  B.  Reinhardt  has  been  made 
Second  Vice-President  and  Frank  C.  Eves  has  become  First 
Vice-President. 

At  the  recent  annual  meeting  of  the  stockholders  of  the 
Keystone  National  Bank,  Pittsburgh,  the  following  new 
members  of  the  board  were  elected :  F.  W.  Edmoudson, 
William  A.  Irvin  and  George  W.  Martin.  They  fill  vacancies 
caused  during  the  .year  by  the  deaths  of  James  W.  Kinnear 
and  E.  N.  Ohl  and  the  resignation  recently  of  H.  E.  McLain. 
Several  weeks  ago  H.  N.  Van  Voorhis  was  appointed  a  direc- 
tor to  take  the  place  of  W.  B.  Rhodes,  whose  death  occurred 
in  October. 


Louis  J.  Kaufman,  Assistant  Treasurer,  "vvas  elected  to  a 
Vice-Presidency  in  the  Guardian  Savings  and  Trust  Co.  of 
Cleveland,  at  the  annual  meeting  of  the  board  of  directors 
Jan.  16.  For  five  years  Mr.  Kaufman  has  been  an  assistant 
treasurer  in  the  savings  department.  He  joined  the  Guardian 
staff  18  years  ago  as  a  clearance  lerk.  Later  he  became  liead 
of  the  foreign  exchange  department.  In  1911  he  was  Presi- 
dent of  the  Cleveland  Chapter  of  the  American  Institute 
of  Banking,  and  was  the  second  president  of  the  Guardian 
Club,  which  is  made  up  of  the  bank's  employees.  Other 
]>romotions  were:  Assistant  Secretary  J.  J.  Luthi,  formorlj^ 
assistant  trust  officer;  Assistant  Treasurers,  G.  F.  Ruetre, 
Manager,  Rocky  River  office;  W.  H.  Steiukamp,  Manager, 
Lakewood  office;  E.  V.  Masch,  loan  de])artment;  Assistant 
trust  officers,  T.  P.  Reitingor  and  T.  D.  Buzard.  All  other 
officers  were  re-elected.  The  entire  membership  of  the  board 
of  directors  was  re-elected  at  the  annual  meeting  of  stock- 
holders. Members  of  the  auxiliary  board  were  re-appointed 
and  three  new  members  added:  G.  11.  Bowman,  President 
the  Geo.  H.  Bowman  Co.,  A.  W.  Dean,  Vice-President  the 
I'ittsburgh  &  Ohio  Coal  Co.,  and  I.  C.  Bolton,  Credit  Man- 
ager the  Warner  &  Hwasey  Co.  Reports  of  President  J.  A. 
House  and  of  Comptroller  W.   R.  Green  showed  marked 


growth  for  the  bank  during  1922.  Deposits  increased 
S23, 790,331.  Resources  grew  from  §93,706,392  to  S103,- 
764.701. 


At  last  week's  annual  meeting  of  the  Central  National 
Bank  Savings  &  Trust  Co.,  of  Cleveland,  the  following 
changes  ocurred :  R.  A.  Bishop,  Trust  Officer,  was  promoted 
to  Vice-President  in  charge  of  the  bond  department;  J.  B. 
Holmden,  Comptroller,  was  made  Trust  Officer,  and  J.  H. 
Cole,  assistant  in  the  Comptroller's  department,  was  elected 
Comptroller. 

At  a  meeting  of  the  board  of  directors  of  the  Detroit  Co., 
of  Detroit,  Mich.,  on  Jan.  18  the  following  officers  were 
elected : 

McPherson  Browning,  President ;  Ralph  Stone,  Vice-President ;  Sidney  T. 
Miller,  Vice-Presidpnt ;  James  E.  Danaher,  Vice-President;  Henry  Hart,  Sec- 
retary ;  Chas.  B.  Crouse,  Treasurer. 

The  Detroit  Co.  is  closely  identified  with  the  Detroit  Trust 
Co.,  and  was  organized  to  care  for  the  trust  company's  bond 
business  outside  of  Michgan. 


With  regai'd  to  the  lowering  of  the  capital  of  the  American 
Savings  Bank  of  Pontiac,  Mich.,  from  $400,000  to  $200,000, 
we  have  received  the  following  advices : 

The  stock  of  the  American  Savings  Bank  was  reduced  to  $200,000  in  order 
that  it  might  contribute  that  amount,  together  with  the  National  Bank  of 
Pontiac,  so  as  to  make  up  a  combined  capital  of  $400,000  for  the  American 
National  Bank,  which  represents  a  consolidation  of  the  two  banks  previously 
named.  The  stockholders  of  the  American  Savings  Bank  have  already  rati- 
fied this  action  and  the  stockholders  of  tlie  National  Bank  of  Pontiac  will 
formally  ratify  same  action  on  Feb.  3. 

The  American  National  Bank  is  now  operating  under  a  capital  of  $200,000 
and  on  Feb.  3  this  capital  will  be  increased  to  $400,000  through  the  addi- 
tion of  the  capital  of  the  National  Bank  of  Pontiac,  which  is  now  $200,000. 
The  new  bank  will  begin  operating  with  a  surplus  of  $100,000  contributed 
equally  by  the  two  banks. 

The  proposed  consolidation  was  referred  to  in  our  issue  of 
Dec.  2,  page  2447. 


At  the  recent  annual  meeting  of  the  directors  of  the  Fore- 
man Bros.  Banking  Co.,  Chicago,  E.  G.  Neise,  formerly  As- 
sistant Secretary;  Elmer  C.  Maywald,  formerly  Assistant 
Manager  of  the  credit  department,  and  Otto  J.  Hansa,  who 
has  been  with  the  bank  for  many  years,  were  made  Assistant 
Cashiers  of  the  institution,  and  Harry  Krauspe,  who  has  also 
been  with  the  bank  for  many  years,  was  elected  an  Assistant 
Secretary. 


At  the  annual  stockholders'  meeting  on  Jan.  4  of  the  Lake 
Shore  Trust  &  Savings  Bank,  of  Chicago,  two  new  directors 
were  elected,  namely  Stanley  H.  Barrows  and  A.  H.  McCon- 
nell.  At  the  directors'  meeting  on  the  same  day,  Frank  K. 
Hays  was  elected  Cashier  to  succeed  T.  Philip  Swift,  re- 
signed, and  W.  M.  Goldsberry  was  made  an  Assistant  Cash- 
ier. 

At  the  annual  meeting  of  the  stockholders  of  the  People's 
Trust  &  Savings  Bank,  of  Chicago,  on  Jan.  9,  Charles  W. 
Seabury  and  Garrard  B.  Winston  were  elected  directors. 
S.  D.  Kane  was  elected  Vice-President  of  the  People's  Trust 
&  Savings  Bank. 

Oscar  G.  Foreman,  Chairman  of  the  Board  of  tJie  Foreman 
Brothers'  Banking  Co.,  of  Chicago,  was  elected  President  of 
the  Chicago  Clearing  House  Association  on  the  IGth  inst. 
He  succeeds  Solomon  A.  Smith,  President  of  the  Northern 
Trust  Co.,  who  had  served  as  President  of  the  Association 
for  three  years.  Albert  W.  Harris,  Chaii'man  of  the  Board 
of  the  HaiTis  Trust  &  Savings  Bank,  has  been  elected  Vice- 
President  of  the  Clearing  Hoase,  and  Thomas  C.  Stibbs  and 
Theodore  T.  Thedieck  were  reappointed  Manager  and 
Assistant  Manager,  respectively.  Charles  H.  Meyer  con- 
tinues as  Chief  Bank  Examiner.  In  addition  to  Mr.  Fore- 
man, the  following  were  re-elected  members  of  the  Clearing 
House  Committee:  George  M.  Rej-nolds,  Chairman  of  the 
Board  of  the  Continental  &  Commercial  National  Bank; 
Edmund  D.  Hulbert,  President  of  the  Merchants  Loan  & 
1  rust  Co.;  John  A.  Lynch,  President  of  the  National  Bank 
of  the  Republic;  Frederick  H.  Rawson,  President  of  the 
Union  Trust  Co.;  Frank  O.  Wetmore,  President  of  the  First 
National  Bank. 

At  the  annual  meeting  of  the  directors  of  the  Northwestern 
Trust  Co.,  St.  Paul,  on  Jan.  9,  Judge  George  P.  Flannery, 
for  the  past  eight  years  President  of  the  institution,  was 
made  Cliairmau,  Board  of  Directors;  Edward  P.  Davis, 
heretofore    Vice-President,    was   elected    President.     A.    L. 
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Alness  was  elected  a  director  at  the  annual  mei^tiiiR  of  the 
stockholders  on  the  same  day. 

Julian  15.  Huird,  lieretoforo  assistant  to  the  President  of 
the  Merchants  Trust  &  Saviuiis  Bank,  of  St.  Paul,  and  N.  P. 
DehuKler,  f(>nn(>rl.v  Manager  of  tlic  bond  dcpnrtmeiit,  were 
elected  Vice-l*residentsof  that  iustilution  and  directors  of  tlic 
Merchants  Trust  &  Savlnss  Bank  and  Merchants  National 
Bank  at  the  annual  meeting  of  the  directors  on  Jan.  0. 

At  the  annual  meeting  of  the  directors  of  the  Live  Stock 
National  Bank  of  Omaha  only  one  change  was  made  in  the 
personnel  of  the  institution.  L.  V.  Pulliam,  who  has  been 
with  tlie  institution  for  the  past  eight  y(>ars,  was  elected  an 
Assistant  Cashier.  The  stockholders  of  the  institution  at 
their  meeting  re-ehn'ted  the  old  director."*.  The  following  are 
the  officers  elected  at  the  meeting:  A.  W.  Pratt,  I'residcnt; 
Alviu  Johnson,  Vice-President;  Roy  F.  Wright,  Cashier;  E. 
K.  Rieknian.  R.  IT.  Kroeger,  E.  C.  Finlay  and  L.  V.  Pulliam, 
Assistant  Cashiers.  The  directors  elected  are  L.  H.  Iley- 
mann,  O.  D.  Mabery,  T.  E.  Gledhill,  Alvin  Johnson,  H.  L. 
Jarboe,  W.  P.  Adkins  and  A.  W.  Pratt. 

The  following  changes  were  made  in  the  personnel  of  the 
Bankers  National  Bank,  of  Minneapolis,  at  the  annual  meet- 
ing of  the  directors  on  Jan.  11 :  C.  L.  Atwood  resigned  as 
President  of  the  institution  and  was  made  Chainnan  of  the 
board  of  directors;  A.  Ij.  Warner,  heretofore  a  Vice-Presi- 
dent, was  elected  President  to  succeed  Mr.  Atwood,  and  John 
Elliott,  a  director  of  the  bank,  was  elected  a  Vice-President. 
At  the  annual  meeting  of  the  stockholders  on  the  same  day 
the  followng  directors  were  added  to  the  board :  G.  A.  Bin- 
genheimer.  Thomas  O.  Mason,  Byron  T.  Harris  and  Lau- 
rence H.  Lucker.  The  list  of  officers  follows :  A.  L.  War- 
ner, President;  John  Elliott.  Vice-President;  H.  S.  Quiggle, 
Cashier;  O.  E.  Gerber  and  Geo.  A.  Quinn,  Assistant  Cashiers. 
The  directors  are :  C.  L.  Atwood,  Edwin  Brickson,  H.  A. 
Campbell,  John  Elliott,  Henry  Deutsch,  Geo.  L.  Gillette,  Carl 
L.  Hamilton.  I.  A.  Thorson.  A.  L.  Warner,  Payson  Smith, 
Laurence  Lucker,  Byron  T.  Harrs,  G.  A.  Bingenheimer,  H.  N. 
Leighton,  Wm.  Hoese,  Tom  O.  Mason  and  H.  S.  Quiggle. 

At  the  annual  meeting  of  the  stockholders  of  the  First  Na- 
tional Bank,  of  Minneapolis,  on  Jan.  9,  the  following  new 
members  were  added  to  the  directorate :  H.  R.  Weesner,  J. 
P.  Wallace,  W.  H.  Lee,  J.  E.  Ware.  S.  E.  Forest,  P.  J.  Lee- 
man  and  H.  A.  Willoughby. 


J.  P.  Bruer,  E.  E.  Ellertson,  James  T.  Hazard  and  Willis 
C.  Helm  were  added  to  the  board  of  directors  of  the  Midland 
National  Bank,  Minneapolis,  at  the  annual  meeting  of  the 
stockholders  on  Jan.  9. 

•  The  stockholders  of  the  Minneapolis  Trust  Co.,  Muueap- 
olis,  at  their  annual  meeting  on  Jan.  9  elected  two  new  direc- 
tors. They  are:  A.  B.  Whitney,  Vice-President  and  Trust 
Officer  of  the  bank,  and  Henry  V.  Bruchholz,  its  Secretary. 
At  the  meeting  of  the  directors  on  the  same  day,  Irving  H. 
Overman  was  advanced  from  Bond  Officer  to  a  Vice-Presi- 
dent. 

At  the  annual  meeting  of  the  stockholders  of  the  North- 
western National  Bank  of  Minneapolis,  12  new  members 
were  added  to  the  directorate  of  the  institution,  as  follows : 
George  M.  Bleecker,  W.  P.  Cleator,  W.  P.  Devereux,  Henry 
Doerr,  I.  V.  Gedney,  Charles  Gluek,  F,  A.  Gross,  H.  S.  Helm, 
Clarence  E.  Hill,  Jacob  Kunz,  A.  V.  Osti-om  and  C.  J. 
Swanson. 


The  stockholders  of  the  Denver  National  Bank,  Denver,  at 
their  recent  annual  meeting  elected  W.  R.  McFarland,  Presi- 
dent of  the  MeMurtry  Manufaeutring  Co.,  a  director  and 
re-elected  W.  E.  Porter.  Mr.  Porter  was  elected  at  a  pre- 
vious meeting  to  fill  out  the  unexpired  term  of  another  direc- 
tor, deceased,  and  at  the  recent  annual  meeting,  re-elected. 

O.  J.  Clark,  formei-ly  Vice-President  of  the  Inter-State 
Trust  Co.  of  Denver,  was  elected  President  of  the  institution 
at  the  annual  meeting  of  the  stockholders  on  Jan.  9  to  succeed 
Frank  N.  Briggs,  who  resigned  in  order  to  be  a  candidate  for 
mayor  of  Denver. 

The  stockholders  of  the  Colorado  National  Bank,  Denver, 
at  their  annual  meeting  on  Jan.  9  ratified  the  proposed  in- 


crease in  the  capital  stcxik  of  the  iiwtitution  fiH>m  $.')<)(),(K»() 
to  iBl  ,0<)(),(HK),  which  the  direotors  suhw^qiHfilly  dedan-d 
as  a  slix'k  divid^-nd.  The  incr((as<«  came  from  the  undividfxl 
profits  of  t  h(^  l)ank.  At  I  lie  annual  {•WhiIiua  of  officers,  held 
on  the  same  day,  Merriani  Berger  was  mad«>  an  .\ssiHfant 
Cashier. 


.\t  the  annual  meeting  of  tlie  dinfotors  of  the  United  States 
Nation. il  liaiik  of  Denver,  .luriies  Fiiiig)ld,  formerly  a 
Vice-President  of  tjie  institution,  was  cho.son  President  to 
succeed  W.  A.  Hover,  whj  became  ('hainnan  of  the  Hoard. 
W.  II.  Hughes  and  HarrN'  (Jail  w<n'  a[)poijitod  ad'lilionai 
Assistant  Cashiers.  .\t  tlic  annual  stoekhold^irs'  mciiting 
of  the  bank,  W.  W.  (Irant  Jr.  was  added  to  th<'  Board  of 
Directors. 

At  a  meeting  on  Jan.  12th,  of  tlie  dirwjtors  of  the  Commer- 
cial National  Bank  of  Kansas  ('ity  Kans.,C.  L.  Brokaw, 
Cashier  of  the  bank  since  its  organization  in  1897,  was  eleeted 
I'resident,  succeeding  P.  W.  Go(^bel.  Mr.  Cio<ibeI  was  elected 
to  the  newly  creatiui  post  of  chairman  of  the  board  of  direc- 
tors. George  J.  Bisho)),  formerly  assistant  cashier  has  be- 
come cashier.  E.  W.  Stillwell,  was  re-el<*ted  Vicx)- President, 
a  position  he  has  held  for  the  past  year.  J.  D.  Bjorkman, 
was  re-elected  assistant  (jashier. 


At  the  annual  meeting  of  the  sto(;kholders  of  the  First  Na- 
tional Bank,  of  St.  Louis,  on  Jan.  9,  the  office  of  Executive 
Manager  was  done  away  with  and  a  new  office — that  of 
Chairman  of  the  Board — created  in  its  stead.  N.  A.  McMil- 
lan, the  former  Executive  Manager,  was  elected  to  the  new 
position.  Charles  E.  Bascom,  Secretary  and  Treasurer  of 
the  Broderick  &  Bascom  Rope  Co.,  was  elected  a  director  in 
lieu  of  his  father,  J.  D.  Bascom,  resigned.  F.  O.  Watts  was 
re-elected  President,  as  were  all  other  offcers  and  directors. 


James  E.  Brock,  Secretary  of  the  Mississippi  Valley  Trust 
Co.,  of  St.  Louis,  died  suddenly  on  the  13th  inst.  while  at- 
tending a  meeting  held  by  the  officers  of  the  institution.  His 
death,  it  is  stated,  was  due  to  heart  disease.  Mr.  Brock,  who 
was  60  years  of  age,  had  been  connected  with  the  trust  com- 
pany since  its  organization  in  1890.  He  had  been  Secretary 
since  1902.  At  the  time  of  his  death  Mr.  Brock  served  as 
Vice-Consul  to  Paraguay. 

F.  W.  A.  Vesper,  head  of  the  Vesper-Buick  Automobile  Co. 
and  President  of  the  St.  Louis  Chamber  of  Commerce,  was 
elected  a  director  of  the  National  Bank  of  Commerce  in  St. 
Louis  at  the  annual  meeting  of  the  stockholders  on  Jan.  9. 
Carl  F.  G.  Meyer,  President  of  Meyer  Bros.  Drug  Co.,  was 
elected  at  a  directors'  meeting  earlier  in  December.  These 
two  constitute  the  only  changes  in  the  directorate. 


The  stockholders  of  the  National  City  Bank,  St.  Louis,  at 
their  recent  annual  meeting  elected  A.  E.  Simpson,  of  the  law 
firm  of  Jeffries  &  Corum,  a  director.  The  membership  of  the 
board  as  now  constituted  is  as  follows:  W.  P.  Anderson, 
M.  P.  Burroughs,  Norman  B.  Champ,  L.  E.  Demper,  B.  F.  Ed- 
wards, A.  Friedman,  F.  X.  Hackmann,  Geo.  E.  Hackmann, 
V.  Jacquemin,  Jr.,  Sam^  B.  Jeffries,  .f.  F.  Mackey,  J.  D.  Mof- 
fat, John  C.  Muckerman,  H.  M.  Rea,  E.  A.  Schmid,  A.  E. 
Simpson,  Harry  Sternberg,  J.  Stiassny,  W.  M.  Stone,  Sydney 
H.  Thompson  and  A.  B.  Trombley.  The  bank  opened  for 
business  July  12  1921.  B.  F.  Edwards  is  Presdent  and  W.  M. 
Stone,  Cashier.  The  capital  of  the  institution  is  $1,000,000 ; 
on  Dec.  29  last  it  reported  surplus  and  profits  of  $283,381, 
deposits  of  $13,258,322  and  resources  of  $15,354,402. 

At  the  annual  meeting  of  the  stockholders  of  the  North- 
western Trust  Co.,  of  St.  Louis,  on  Jan.  9,  Joseph  F.  Ober- 
nier,  who  resigned  in  1921  as  Treasurer  of  the  bank,  was 
elected  a  director  to  succeed  Aug.  H.  Hoffmann,  deceased; 
others  elected  directors  were  Wm.  A.  Block,  Geo.  F.  EUer- 
brock,  Aug.  Fick  and  Wm.  A.  Hall  (re-elected).  On  the  10th 
inst.  Chas.  Maull,  of  Maull  Bros.,  was  chosen  by  the  direc- 
tors to  succeed  Aug.  H.  Hoffmann  as  President ;  Mr.  Hoff- 
mann died  in  November  after  serving  over  22  years  as  Presi- 
dent. E.  C.  Hanpeter  was  elected  Third  Vice-Presdent,  the 
others  being  Aug.  Fick  and  Geo.  F.  Ellerbrock. 

The  stockholders  of  the  Republic  National  Bank,  of  St. 
Louis,  on  Jan.  9  elected  as  directors  three  officers  of  the 
bank,  namely  C.  W.  Bainbridge,  Vice-President  and  Cashier ; 
George  W.  Hobbs,  a  Vice-President,  and  A.  L.  Gundlach,  an 
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Assistant  Cashier.  They  take  the  places  made  vacant  by  the 
retirement  of  Cecil  D.  Gregg,  John  Schmoll  and  Edward  G. 
Rolwing. 


At  the  annual  meeting  of  the  stockholders  of  the  State  Na- 
tional Bank,  St.  Louis,  on  Jan.  9,  the  appontment  last  sum- 
mer of  P.  DeC.  Ball  as  a  director  of  the  institution  was  con- 
firmed. At  the  meeting  of  the  directors  on  the  same  day  E. 
W.  Kleinschmidt  was  elected  an  Assistant  Cashier. 


Stewart  McDonald,  President  of  the  Moon  Motor  Car  Co., 
was  elected  a  director  of  the  Merchants-Laclede  National 
Bank,  St.  Louis,  at  the  annual  meeting  of  the  stockholders 
on  Jan.  9.    He  takes  the  place  of  C.  A.  Cox.  resigned. 


The  Citizens  Bank  &  Trust  Co..  Knoxville,  Tenn.,  plans  to 
increase  its  capital  from  50.000  to  $100,000.  The  issuance  of 
the  new  stock  was  authorized  by  the  stockholders  on  Jan.  9. 
The  additional  stock  (pai-  $100)  is  to  be  disposed  of  at  $115 
per  share.  The  enlarged  capital  will  become  effective  next 
month. 

The  Kn»xTille  Trust  Co.,  Knoxville,  Tenn.,  will  increase 
capital  from  $100,000  to  $500,000.  The  increased  capital  be- 
came effective  Jan.  1 — the  day  the  stockholders  ratified  the 
plans.  The  new  stock  was  disposed  of  at  par,  namely  $100 
per  share. 


The  Baak  of  Commerce  &  Trust  Co.  and  the  Commercial 
Trust  &  Savings  Bank  of  Memphis  have  announced  that  with 
a  view  to  affording  increased  financial  facilities  to  meet  the 
growing  business  needs  of  Memphis  and  the  Memphis  Trade 
Territory,  they  will  consolidate  on  or  before  Feb.  1  under 
the  title  of  the  first-named  institution.  The  combined  cap- 
ital, surplus  and  undivided  profits  of  the  Bank  of  Commerce 
&  Trust  Co.  is  $5,750,000,  while  the  combined  capital,  surplus 
and  undivided  profts  of  the  Commercial  Trust  &  Savings 
Bank  is  $805,750.  The  consolidated  institutions  will  occupy 
the  lower  floors  of  the  handsome  15-story  office  building  of 
the  Bank  of  Commerce  &  Trust  Co.  The  present  officers  of 
the  Bank  of  Commerce  &  Trust  Co.  will  remain  with  the  new 
bank,  augmented  by  Abe  Lewis,  Frank  F.  Strum  and  H.  D. 
Burchett,  at  present  Cashier  and  Assistant  Cashiers,  respec- 
tively, of  the  Commercal  Trust  &  Savings  Bank.  The  entire 
clerical  force  of  that  institution  will  also  be  taken  over.  In 
addition,  Fred  D.  Beneke  will  join  the  executive  force  of  the 
new  bank.  The  present  officials  of  the  Bank  of  Commerce  & 
Trust  Co.  are  as  follows:  T.  O.  Vinton,  President;  E.  L. 
Rice  and  R.  B.  Snowden,  Vice-Presidents;  J.  H.  Fisher,  Sec- 
retary; r^slie  A.  Thornton.  Cashier,  J.  R.  Pipes,  Treasurer, 
and  L.  Price,  J.  T.  Wilkinson  and  A.  C.  Burchett,  Assistant 
Cashiers. 


At  the  recent  annual  stockholders'  meeting  of  the  Whitney- 
Central  Trust  &  Savings  Bank  of  Nevv  Orleans,  Dr.  Joseph 
A.  Danna  was  elected  a  director  of  the  institution  in  lieu  of 
E.  H.  Roberts,  who  was  transferred  to  the  directorate  of  the 
Whitney-Central  National  Bank. 

At  a  meeting  of  the  Board  of  Directors  of  the  Hibernia 
Bank  &  Trust  Co.  of  New  Orleans,  all  officers  of  the  bank  as 
of  Dee.  30  1922,  were  re-elected  for  ihe  ensuing  year.  R.  S. 
Hecht  is  President  of  the  trust  company  and  Hugh  McClos- 
key  is  Chairman  of  the  Board. 

The  91st  annual  report  of  the  Bank  of  Nova  Scotia  (head 
office  Halifax)  for  the  year  ending  Dec.  30  1922,  which  we 
print  elsewhere  in  our  pages  to-day,  shows  net  profits,  after 
estimating  and  providing  for  losses  by  bad  (febts,  of  $2,122,- 
682,  and  this  amount  when  added  to  a  balance  of  $65,329 
brought  forward  from  the  previous  year  gave  the  sum  of 
$2,188,011  as  available  for  distribution.  From  that  sum 
the  following  appropriations  (the  report  shows)  were  made: 
To  cover  dividends  for  the  year  at  16%,  $1,557,384;  to  pay 
war  tax  on  circulation,  $97,464;  contribution  to  officers' 
pension  fund,  $75,000;  -RTitten  off  bank  premises,  $250,000, 
and  transferred  to  reserve  fund,  $35,000,  leaving  a  balance 
to  profit  and  loss  account  to  be  carried  forward  to  1923  of 
$173,163.  Dei)osits  and  other  liabilities  to  the  public 
•decreased  2.33%  during  the  year  and  now  amount  to  $191,- 
579,757.  Cash,  bank  balances  and  deposits  in  the  central 
gold  reserves  amount  to  $57,624,162,  or  a  cash  reserve  of 
30%,  while  the  addition  of  marketable  bonds  and  secured 
demand  loans  make  quick  assets  of  $126,986,092,  equal  to 
66.28%  of  liabilities  to  the  public.  Total  assets  are  $221-, 
647,324.     During  the  year  the  paid  up  capital  was  increased 


from  $9,700,000  to  $10,000,000  and  the  reserve  fund  from 
$19,000,000  to  819,500,000  (the  highest  proportion  of  surplus 
to  capital  of  any  Canadian  bank).  Charles  Archibald  is 
President  of  the  bank  and  H.  A.  Richardson  (office  Toronto), 
General  Manager. 


THE  CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  was  dull  and  price 
movements  within  narrow  limits.  The  undertone,  gener- 
ally, was  steady.  The  break  in  Durant  Motors  was  a  con- 
spicuous incident,  the  stock  dropping  from  82 J^  to  67^. 
It  recovered  to  74  but  fell  back  finally  to  71  M.  Durant 
Motors  of  Indiana  after  an  early  rise  from  22^  to  243^, 
declined  to  20,  the  close  to-day  being  at  21  )4-  Glen  Alden 
Coal  sold  down  from  683^  to  64  J^,  recovering  finally  to  67  J^. 
Goodyear  Tire  &  Rubber  pref.  gained  about  7H  points  to 
42}^,  but  reacted  subsequently  to  39.  The  prior  pref.  stock 
advanced  from  80H  to  86  and  sold  finally  at  85^.  Hays 
Wheel  receded  from  40M'to  36 H,  recovered  to  38,  with  the 
final  transaction  at  37 H.  Lucey  Mfg.  Class  A  rose  from 
12 J^  to  20.  Phoenix  Hosiery  common  lost  about  three 
points  to  42 J^  and  recovered  to  44.  Schulte  Retail  Stores 
after  early  loss  of  a  point  to  53  advanced  to  57^.  Oil 
stocks  were  less  active  and  price  movements  without  sig- 
nificance. Prairie  Pipe  Line  eased  off  from  112  to  109. 
Southern  Pipe  Line  sold  up  from  103  to  110  and  at  107 
finally.  Standard  Oil  (Indiana)  after  early  improvement 
from  61  >8  to  62^  declined  to  60^,  the  close  to-day  being  at 
61  %.  Mammoth  Oil  Class  A  was  in  good  demand  and  after 
fractional  loss  to  51 5i  advanced  to  53^.  Maracaibo  Oil 
Exploration  sold  down  from  9^  to  9H  and  up  to  10%. 
Elsewhere  in  the  oil  list  changes  were  small. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  431. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  to  show  very  satisfactory  rates  of 
increase  compared  with  a  year  ago.  Preliminary  figures 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending 
to-day,  Saturday  Jan.  27,  aggregate  bank  clearings  for  all 
the  cities  in  the  United  States  from  which  it  is  possible  to 
obtain  weekly  returns  will  show  an  augmentation  of  23.7% 
as  compared  with  the  corresponding  week  last  year.  The 
total  stands  at  $7,532,441,031,  against  $6,088,131,582  for 
the  same  week  in  1922.  Our  comparative  summary  for  the 
week  is  as  follows: 


Clearings — Relrnns  by  Telepraph. 
Week  ending  January  27. 

1923. 

1922. 

Per 
Cent. 

New  York 

$3,375,000,000 
483.979.802 
405.. ^00. 000 
2  9 1.000. Olio 
111,098.558 

a 

123.500.000 

139.8(i2  122 

lOfi.043  S08 

74.045.572 

59.386.796 

$2,855,978,948 
381.963.301 
308.000.000 
218.000.000 
103.265,956 

a 

114,000.000 

•89.900.000 

83.300.000 

47.300.050 

37.242.895 

+  18.2 

Chicago 

+  26  7 

Philadelphia 

+  31.7 

Boston 

+  33.6 

Kansas  City 

+8.2 

St.  Louis 

San  Francisco 

+  8.3 

Pittsburgh . 

+  55.6 

Detroit 

+  27.3 

Baitimore 

+  56.5 

New  Orleans 

+  59.5 

Ten  cities,  five  days 

Other  cities,  five  days 

§5,169.016.658 
$1,118,017,535 

$4,238,951,150 
834.491.835 

+  21.9 
+  32.8 

Total  all  cities,  five  days 

All  cities,  one  day 

$6,277,034,193 
1,255,40^,838 

$5,073,442,985 
1.014.688,597 

+  23.7 
+  23.7 

Total  all  cities  for  week 

$7,532,441,031 

$6,088,131,582 

+  23.7 

a  No  longer  reports  clearings.         *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day  (Sat- 
urday) and  the  Saturdaj'  figures  will  not  be  available  until 
noon  to-day,  while  wc  go  to  press  late  Friday  night.  Accord- 
ingly in  the  above  the"  last  day  of  the  week  has  in  all  cases  had 
to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results /or  Ihe  week  previous — the  week  ending  Jan.  20.  For 
that  week  the  increase  is  18.3%,  the  1923  aggregate  of  the 
clearings  being  $8,309,071,579  and  the  1922  aggregate 
$7,022,096,379.  Outside  of  this  city,  however,  the  increase 
is  30.1%,  the  bank  exchanges  at  this  centre  having  recorded 
a  gain  of  only  10.3%.  We  group  the  cities  now  according  to 
the  Federal  Reserve  districts  in  which  they  are  located, 
and  again  the  noteworthy  feature  of  the  return  is  that  every 
one  of  these  Federal  Reserve  districts  records  an  increase  as 
compared  with  the  corresponding  week  last  year.  This  is 
the  fifth  consecutive  week  that  all  of  the  Federal  Reserve 
districts  have  shown  increases.  The  Boston  Reserve  District 
registers  a  gain  of  30%;  the  New  York  Reserve  District 
(including  this  city)  of  10.4%,  and  the  Philadelphia  Reserv-' 
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District  of  26.8%.  In  Iho  Clovoland  Ii(\sorvc  Di.stri(!t  the 
clearings  a.ro  larpor  hj'  84. S%;  in  t.h(>  Richmond  Rc^scrvo 
Distrifit  by  40.4%,  and  in  tho  Atlanta  Rosorvo  District  hy 
43.1%.  Tho  Chieago  Resorvo  District  records  an  improvo- 
mont  of  32.9%;  tho  St.  Louis  Ilosorvo  District  of  45^;; ,  and 
tho  Miunoapolis  Reserve  District  of  31.5";';,.  In  tlio  Kansas 
City  Reservo  District  the  addition  is  11.4%;  in  the  Dallas 
Reserve  District  23.2%  and  in  tho  San  Francisco  Reserve 
District  27.()%. 

In  the  following  we  furnish  a  summary  of  Federal  Reserve 
districts: 

PUMM.\UV  OF  HANK  CLEARINGS. 


Week  endittt  Jan.  20  1023. 

1923. 

1922. 

Inc.or 
Dec. 

1921. 

1920. 

FedernI  Reserve  Districts. 

(1st)      Boston 10  (11  U\s 

(2nd)    Now  York 9     " 

(3rd)    I'hlliv(k>li)IUa 10     " 

(4th)    (Mcvcl.ind 10     " 

(Bth>    Richmond f.     " 

(0th)     Alhmltt 12     " 

(7th)    Chlcaso 18     " 

(8th)    St.  Loufcf 7     •• 

(9th)     Mlnno.-vpoM;* 7     " 

(10th)  Kansas  City 11     •' 

(llth)  \hi\\ii^ 5     ■• 

(12th)  San  Frauclso«---14     " 

$ 

469,467.340 

4,688,362,075 
642,702,096 
378.986,074 
188,006,735 
194,762,586 
886.599,817 

82,812,464 
125,949,874 
267,689,846 

61,646,603 
433,086,070 

S 

361,145,196 

4,247,391,524 

428,086,747 

281,069,439 

128,442,212 

136,141,341 

666,114,058 

57,119,227 

95,753,087 

231,397,163 

50,021,342 

339,426,043 

+  30.0 
4-10.4 
4-26.8 
+  34.8 
+  46.4 
+  43.1 
+  32.9 
+  45.0 
+  31.5 
+  11.4 
+  23.2 
+  27.6 

S 
353,446,863 
4,461,226,762 
462,986,345 
386,058,789 
165,612,146 
151,379,920 
741,472,114 

56,542,023 
119,998,619 
284,272,401 

59,122,950 
337,897,845 

S 

412,336,662 

4,813,284,184 

606,425,013 

407,849,737 

195,207,569 

230,925,575 

843,416,598 

71,612,052 

76,500,328 

384,399,189 

85,639,340 

358,090,931 

Grand  total 119  cltli-.s 

Outside  New  York  City 

8,309,071,579  7,022.096,379 
3,691,166,870  2,836,555,310 

+  18.3 
+  30.1 

7,559,016,777  8,414,687,178 
3,159,542,889  3,666,856,941 

Canada 20  "I-  |p- 

313,198,329     316,316,384 

—1.0 

336,393,504     370,904,053 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


ClearUms  i 


Week  ending  January  20. 


1923. 


First  Federal 

Me. — Bangor 

Portland 

Mass. — Bos  ton. - 

Fall  River 

Holyoke 

Lowell 

Lynn — 

New  Bedford.. 

Springfield 

Worcester 

Conn. — Hartford. 
New  Haven 

R.I. — Providence 

Total  (10  cities) 


Second    Feder 

N.  Y.— Albany.. 
Bingham  ton.. 

Buffalo 

Elmira 

Jamestown 

New  York 

Rocheslef 

Syracuse 

Conn. — Stamford 

N.  J. — MonlclaJr 


1922. 


S 
Reserve  Dist  rict- 

842.2181 

3,334.i)2ll 

4S3.000.000 

2,518.917 

1.344.732 
a 

1.747.986 
6,389.360 
3.255.000 
11.310,542 
6.723.664 
a 


Inc.or 
Dec.  1921. 


46S.467.340 


2 

332 

1 


■Boston 

789.1451 
,700.000 
.000.000 
,861,406 

a 
,216,204 

a 

,794.260 
,183,689 
.398.489 
,202.003 
.000,000 


361.145.196 


al  Reserve  D  {strict — New 

5.166.1441         4.325.409 

fl. 184, 100  848,700 

645.461, 7951       39.882^40 

661.024  Not  includes 

1.285, 974|  1,291.560 

4.617.915.709  4,185.54i.0l>9 


7o 

+6.7 
+  23.5 
+  30.4 
+  35.3 

+  10.6 
a 

—2.5 
+  28.8 

—4.2 
+  37.9 
+  34.5 
a 


9-.58 1,482 

4.052.785 

d3.264.307 

449.779 


Total  (9  Cities). 

Third  Federal 

Pa. — Altoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia... 

Reading 

Scran  ton 

Wllkes-Barre.. 

York 

N.J. — Trenton.. 
Del. — Wil'toB 

Total  (10  cities) 

Fourth    Fedef 

Ohio — Akroo 

Canton 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Lima 

Mansfield 

Springfield 

Toledo 

Youngstowm... 

Pa. — EIrle 

Pittsburgh 

W.Va. — Wheeling 


8.612.595 

3.700.038 

2.887,405 

302,408 


4.68S.362.075  4.247.391,524 


Reserve  Dlst 

1.381.741 

3.529.590 

1,234,510 

3.432,977 

516,000.000 

3,152,539 

e5. 615.728 

c3.490.802 

1.289.350 

4,574,859 

a 


rlct- Phllad 

963,061 
3.332.248 
1.036.363 
1.914.784 
407.000,000 
2.482.845 
4,555.739 
2.200.000 
1.175.766 
3.424,941 
a 


+  30.0 


York 

+  19.4 
+  39.5 
+  14.0 
in  total 
—0.4 
+  10.3 
+  11.2 
+  9.5 
+  13.1 
+  48.7 


746.061 

2.500.000 

322.113,296 

1,396,856 

a 
1.308.439 

1.455,051 
5.106,935 
3,824.209 
9,185.781 
5,810.235 
a 


353.446.863 


4.600.000 

879,500 

39.634.467 


917  258 
4.399,473!888  4.747' 


1920. 


$ 

763.849 

2.400.000 

406.885,452 

2,561.739 

a 
1.092.454 

a 
2.180.002 
5.669.751 
4.604.176 
9.288,700 
6.890.539 

a 


442.336,662 


5 

1 

43 


,617,345 
,102,200 
,679.849 


+  10.4 

elphla 

+  43.5 

+  5.9 

+  19.1 

+  79.3 

+  26.5 

+  27.0 

+  23.3 

+  58.7 

+  9.7 

+  33.6 

a 


542,702,096      428,085.747 


ai  Reserve  D 

5.674.000 

5.388.400 

73.000.282 

fllO.276.212 

16.738,000 

a 

498,741 
1.868,215 
a 

e4.953.277 

a 
155.512.806 
5,076.141 


Total  (10  cities) 

Fifth  Federal 

W.Va. — Hunl'tou 

Va.— Norfolk 

Richmond 

S.  C . — Charleston 
Md. — Baltimore 
D.C. — Wash'gt'n 

Total  (6  cities) . 

Sixth  Federal 

Tenn. — Chatt'ga 

Knoxville 

Nashville 

Ga. — .Atlanta 

h.  Augusta 

Macon 

""   Savannah 

Fla. — Jackson  v'le 

Ala. — Birm'ham. 

H  Mobile 

Miss. — Jackson.. 

I>   Vicksburg 

La. — NewOrleana 

Total  (12  cities) 


Istrlct — Clev 

5.839.000 

2.388.352 

55.960.418 

80.251.204 

13.225,500 

a 

793.605 

1,271,966 

a 

a 

2,779,045 
a 

114,200.000 
4,360,349 


378,986,074 

Reserve  Dist 

2.256,912 
e7. 712. 785 
S3. 963. 743 
e2. 863. 356 
99.011.708 
22.198.231 


+  26.8 

eland 

—2.8 
+  125.6 
+  30.5 
+  37.4 
+  26.6 

a 

—37.2 
+46.9 

a 

a 
+  78.2 

a 
+  36.2 
+  16.7 


281,059.439 

rlct — Rlchm 

1.533.609 

5.509,501 

37.290.690 

2.173.345 

63.219.198 

18,715.869 


188.006.735 

Reserve  Dlst 

e". 551. 079 

3.346,392 

22,548.552 

50.844.809 

2.109.000 

1.374.714 

a 

11.921.410 

27.956.615 

1.763.587 

1.094.189 

603.021 

63.649,217 


194,762,585 


128.442,212 

rlct — Atlant 

4.909,412 

2.910,714 

16.008.752 

36.134.012 

1.310.432 

•1,500,000 

a 

8,988.130 

16,034.470 

1.663.430 

861,130 

346,624 

45,474,235 


+  34.8 

ond- 

+  47.2 
+  40.0 
+  44.7 
+  31.7 
+  56.6 
+  18.6 


9.068,968 

3.893.652 

2.242.374 

516,655 


830,237 
513,622 
080,531 


460.400 


4,461,226,762  4,813,284,184 


1,000,000 
2,793,561 
1,341,806 
2.099.836 
431,157.427 
2.424,523 
4.715.686 
2,463,724 
1,268,491 
3.721.291 
a 


452.986.345 


6.720.000 

3.516.235 

61,556,521 

119.012.678 

13,174,900 

a 

1,013,236 

1.427,462 

a 

a 

4,752.716 
a 
169.208.625 
4.676.416 


136.141,341 


+46.4 


+  53.8 
+  15.0 
+  40.9 
+  40.7 
+  60.9 

—8.4 

a 

+  32.6 
+  74.4 

+  6.0 
+  27.1 
+  74  0 
+  40.0 


+  43.1 


385.058.789 


1.825.722 

7.068.466 

45.194.1.59 

3,000.000 

81.983.979 

16,539.820 


155,612.146 


5,346,835 

2,953,764 

16.925,813 

41.675.182 

2.074.268 

♦1.800.000 

a 

11.310,313 

16.788.431 

2,050.963 

805.593 

383,590 

49.265.168 


151.379.920 


838.552 

1.727',790 
2.797.252 
484.390,478 
2.894,305 
5,123,519 
3.000,897 
1.452,213 
3,200.007 


505.426.013 


11.959,000 
4.028.676 
71,355.629 
127.244.107 
13,101,500 
a 
1,098,966 
1,740,507 
a 
a 
5.249.117 
a 
167,340,889 
4,731.346 


407.849.737 


2.021.450 
13,303.961 
71.613.771 

5.000.000 
87.018,859 
16,249,528 


195,207,569 


8.021.067 

3.199,530 

23,843.442 

75.05fi.424 

6.3.'>3,934 

♦2,100,000 

a 

12.094,125 

19,201,535 

2.694.302 

998.811 

534.380 

76.208.025 


Clearings  at — 


Wtdi  ndlng  January  20. 


Seventh  Foder 

Mich.-- Adrian  .. 

Ann  Arbor 

Detroit 

Critiul  Rapids. 
l.unNJiig 

Ind.— Kt.  Wayne 

IndlanapnllH 

South   IUmkL.. 

Wis.—  MllwftukPC 

la. — ("cdiir    Rup- 

Dcs  Moines 

Sloiix  City 

Waterloo 

111. — llloomlngton 

Chicago 

Dunvlllo 

Decatur 

Pooria 

Rockford 

Springfield 

Total  (18  cities) 

F.lChth     Feder 

Ind. — lOvansvllle. 
Mo. — St.  Louis.. 
Ky.— Louisville.. 

Owensboro 

Tenn.  — Memphis 
Ark. — Little  Rock 
III. — Jacksonville 

Quincy 


Total  (7  cities) 
Ninth  Federal 
Minn.— Duluth-. 

Minneapolis 

St.    Paul 

No.  Dak.— Fargo 
So.Dak.-Aberd'n 
Mont.— BUllngs 
Helena 


1923. 


al  Resorvc  D 

257,926 

771,3:iO 

122.240.037 

6.4»1.<15( 

2.311..S3(1 

1. 8.53, 169 

22.92(1.000 

2.267.353 

36.0H7.163 

2,235.101 

10.272.606 

e6,332.()00 

1,275.026 

1.400.444 

COO. 901, 614 

n 

1.170.495 
4,379.750 

2,423,102 


885.599.817 

il  Reserve  D 

4.742.380 

a 

39.094.998 

607.518 

25.476,351 

11.061,006 

312.652 

1.517,559 


1022. 


Istrlct  — Chi 

222,234 

514.533 

87.946,999 

0.349,649 

1,732.01 

1,901,545 

16,601.000 

1,5.'>0.013 

27,629,116 

1,670.870 

8,055,940 

4,922,743 

1,104.828 

1,116.478 

408,325,460 

a 

988,860 
3.280,190 

2.201.576 


060.114,058 

Istrlct— St. L 

4,129,720 

24,859,000 

875.896 

17,628,901 

8.194,637 

262,726 

1.168.287 


82.812.464         57.119,227      +45.0 
Reserve  DIs  trict  —  Minn  capolls 


Inc.or 
Dec.  1021. 


% 
cailo  — 

+  16. 1 
+  49.9 
+  39.0 
+  2.2 
+  33  5 
—2,8 
+  38.1 
+  46.3 
+  30.fi 
+  33.8 
+  27.6 
+  28,(1 
+  15.4 
+  25.4 
+  32  6 

a 
+  18.4 
+  .33.5 

c 
+  10.1 


+  32.9 

ouls 

+  14.8 

a 

+  57 .3 
—30.6 
+  44 
+  35.0 
+  19.0 
+  29  9 


e5, 584. 480 

78.691.876 

34,410.938 

1.872,155 

1.291,389 

579,221 

3,519,815 


Total  (7  cities) 
Tenth  Federal 

Neb. — Fremont 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka. 
Wichita 

Mo. — KansasCity 
St.  Joseph 

Okla. —  Muskogee 
Oklahoma  City 
Tulsa 

Col.— Colo.  Spr's 

Denver 

Pueblo 


125,949 
Reserve 

e428 
518, 
3.933 
46.2.58 
e3,775 
11.117, 
145.916 
a 
a 
e24.011 
a 
1,1.55 
19.814 
f758 


3.792.708 
58,738,687 
27,928.611 

1.618,877 

1.001.391 
579.084 

2.093.765 


,874         95.753,087 
DIs  trict —  Kans 


+  47,2 
+  34.0 
+  23  2 
+  15  6 
+  29.0 
+  0.0 
+  68.1 


834 
974 
222 
821 
630 
856 
545 


584 

408 
392 
580! 


424,5211 

3.50.275 

2,974,816 

33.815.057 

2,790,412 

10.9.56,862 

138.237.490 

a     { 

a 

21,303,827 

a 

911. .549 

18.889.494 

742,260 


+  31.5 
as  City 

+  1.0 

+  48.2 

+  32.2 

+  36.8 

+  35.3 

+  1.5 

+  5.6 

a 

a 

+  12.7 

a 

+  26.8 
+  4.9 
+  2.2 


202. 30S 

614.652 

100..502.093 

6.615.455 

1,803,131 

1. 790. '.36 

14.200.000 

1.4.'.O.OI)0 

20.091.(133 

2.107,162 

9.14S.677 

0,422.179 

1.470.674 

1.. 367, (161 

567,728.634 

a 

1.162,595 

4,.338,829 

c 
2.4,55.895 


741.472,114 


3,870,239 

24.290,732 

5.M.790 

16.830.403 

9.046,642 

342,-598 

1.605,619 


1020. 


22.'.,000 

450.000 

121.000.000 

0.378,870 

J. 7  16.695 

1.672.419 

17,361.000 

1 .4(K),()0() 

28.(;0H.()11 

2.697.194 

12.119,936 

12,426.394 

1,769.200 

1. 57 1. 348 

624.706.688 

a 

1.475,853 

5,363,098 

c 
2.514.903 


843.416.598 


4.604.860 

a 

16.606,041 

604.028 

34.729.795 

12.691.011 

507.196 

1.868.222 


66,542.023 

7.180.346 
69,335.270 
37,797.139 

1 .8 1 1 ,233 

1,235,109 
938.494 

1.701.028 


TotaK  11  cities)      257.689.846 
Eleventh  Fede  ral  Reserve 

Texas— Austin...  I         1,612. .585 


Dallas 

Fort   Worth... 

Galveston 

Houston 

La . — Shreveport . 

Total  (5 cities). 
Twelfth  Feder 

Wash. — Seattle.. 

Spokane 

Taooma 

Yakima 

Ore. — Portland.. 

Utah— S.  L.  City 

Nevada — Reno  .  . 

Ariz. — Phoenix.  . 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena  

Sacramento 

San    Diego 

San   Francisco. 

San  Jose 

Santa  Barbara. 
Stockton  


34.409.912 
ell.611.52S 
8.442,675 

a 
5.569.903 


231.397.163     +11.4 
District — Da  lias — 

1,451.281     +11.1 
25.761.512 
10.989.022 

7.685.793 
a 

4.133.734 


+  33.6 
+  5.7 
+  9.8 
a 

+  34.7 


61.646.603        50.021.342     +23.2 
al  Reserve  D  Istrlct — San    Francl 

36.255.988        30.218.193     +20.0 
a  a  '         a 


Total  (14  cities) 
Grand   total   (119 


1,159.958 

34.402.847 

15,494,082 

a 

a 

f4.349,215 

7.767.2.30 

133.744.000 

14.900.776 

5,961.263 

e6.491.169 

a 

166.300.000 

2.669,3.38 

909.604 

d2.680.600 


433,086,070 


1,341.195 

27.396.761 

11.405.847 

a 

a 

3.946,154 

3,707,741 

97,468.000 

12.222,372 

3,882.361 

5.840.912 

a 

136.800.000 

1.892.000 

879,3071 

2.425,200 


a 

+  13.5 
+  25.6 
+  35.9 

a 

a 
+  16.2 
+  109.5 
+  37.2 
+  21,9 
+  53.5 
+  11.1 

a 
+  21,6 
+  41.1 

+  3.4 
+  10.5 


339.426.043     +27.8 


cities) . 
Outside  N.  Y.. 


8.309.071.579  7.022,096.379 
..  3.691.155.870  2.836.555.310 


+  18.3 
+  30,1 


119.998,619 

607,323 

577.874 

3.6.52.610 

42,204,876 

3.336.661 

11.710,194 

176.709.596 

a 

a 

24,647.692 

a 

1.028,319 

18,860.747 

1.036,609 


284.272,401 

1.631.031 
28.985.988 
14,251,576 

8.851.068 
a 

5.403,288 


71,612.062 

6.349..377 

43.415,.548 

18.671,360 

2,9,50,000 

1,5.'')9.111 

1.458.711 

2  .096,421 


76,500,328 

805,105 
735,002 
4,982..506 
65.653.270 
3.746.106 
15..589.612 
265.221.042 
a 
a 
13.305,266 
ft 
1.077.866 
22,324,999 
958.515 


384.399.189 

4.500.000 

43,834,939 

21,622.154 

10,207.881 

a 

5.474.366 


59.122.950 

SCO 

29,547.628 
a 
a 
1,169.272 
30.5.56.006 
15.290,647 
a 
a 
3.619.739 
3.463,316 
87.087,000 
9.723,378 
3,494.3.53 
6,416.774 
a 
141.400.000 
1,546.706 
808,326 
4.774,700 


85.639.340 

40,583.057 
a 
a 
1.594.055 
31.078.431 
18.231.707 
a 
a 
5.153.640 
2,861.845 
68.164.000 
10.149.250 
2.184,513 
5,884,493 
a 
163,735.963 
2,030.077 


6,439,900 


337.897.845  358.090.931 


7„559,016,777  8,414.687.178 
3,1.59.542,889  3,666,856,941 


230.925.575 


Week  ending  January  18. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

Canada — 

$ 

S 

% 

S 

S 

Montreal 

96,011.142 

107.947.047 

—11.1 

109.509.216 

143.692.532 

Toronto 

115.1 10..337 

106,010,761 

+  8.6 

94.509.046 

99.518,941 

Winnipeg 

38.109.410 

38.493,390 

—1.0 

53. COO. 200 

45.366,911 

Vancouver 

12.613,390 

11.646.513 

+  8.3 

14.139.868 

14,933,843 

Ottawa 

6.476,990 

6,531.477 

—0.8 

8.875.262 

8.759.129 

Quebec 

5,111,601 

5,359.600 

—4.6 

6,392.024 

6.234,599 

Halifax  . 

2  433  036 

3  104  952 

— 21  6 

3  736  287 

4  303  834 

Hamilton 

6,200,595 

4,909,715 

+  5.9 

6,359,827 

6.782.150 

Calgary 

4,733,516 

4.763.501 

—06 

7,398,523 

8,646.478 

St.  John 

2,217,514 

2,468.959 

—  10.2 

2,750,996 

3.454.453 

Victoria 

2,074,281 

1.887.525 

+  9.9 

2.765.805 

2.498.662 

London. 

2  597  329 

3  129  576 

— 17  0 

3  181  235 

3  389.266 

Edmonton 

3,444.8,33 

3,871.690 

—  11.0 

5.136,860 

4.972.005 

Reglna 

3,039.501 

3.102.940 

—2.0 

3.796.185 

3.474,042 

Brandon 

537,460 

517,791 

+  3.8 

733.528 

690.426 

Lethbridge 

481,958 

533.465 

—9.7 

674,3.53 

734.719 

Saskatoon  

1.300,705 

1.589,649 

—18.2 

1.962.931 

1.876.694 

Moose  Jaw 

1.067.107 

1.126.069 

—5.2 

1.457,804 

1.552.355 

Branttord 

872.505 

919.412 

—5.1 

1.187,056 

1.369,324 

Fort  William 

738,139 

1,000,553 

—26,2 

946.066 

1,049.892 

New  Westminster 

393,267 

408,953 

—3  8 

539.836 

529.787 

Medicine   Hat 

286.730 

370.400 

—22.6 

479.307 

627.421 

Peterborough 

613.961 

710,155 

—13.5 

852.807 

769.955 

Sherbrooke 

661,311 

652,390 

+  1.4 

9S  1.399 

1.1S4.296 

Kitchener 

951,515 

857,518 

+  110 

856.416 

1.346.716 

Windsor 

4,247.796 

2,444,593 

+  73.8 

2.776,4.38 

2.744.393 

Prince  Albert 

316.002 

318,515 

—0.8 

368.477 

601.230 

Moncton 

953.394 

913,859 

+  4,3 

1.025.722 

Kingston 

603.005 

724.416 

—  16.8 

Total   Canada. 

313.198.329 

316.315.384 

—1.0 

336.393.504 

370.904.053 

a  No  longer  reports  clearings  or  only  gives  debits  against  Individual  accounts,  with 
no  comparative  figures  (or  previous  years,  b  Report  no  cIcarlnRs.  but  give  compara- 
tive figures  of  debits;  we  apply  to  last  year's  clearings  the  same  ratio  of  decrease 
(or  Increase)  as  shown  by  the  debits,  c  Do  not  respond  to  requests  (or  figures 
d  Week  end.  Jan.  17.   e  Week  end.  Jan.  18.   f  Week  end.  Jan.  19.    ♦  Estimated. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  10  1923: 

GOLD. 

The  Bank  of  England  gold  reswore  against  its  note  issue  on  the  3d  inst. 
was  £125,655,985,  as  compared  with  £125,623,200  on  the  previous 
Wednesday. 

Practically  the  whole  of  the  gold  offered  for  sale  this  week  with  licence 
for  export  was  sold  to  India.  The  demand  was  so  large  that  more  than 
double  the  quantity  could  have  been  taken  for  the  same  quarter  had  it 
been  available. 

The  India  Council  resumed  the  sale  of  rupee  exchange  yesterday — 50 
lacs  were  offered  for  tender  and  were  allotted  at  not  less  than  Is.  4-16d. 
The  "Times  of  India,"  under  date  of  Dec.  23  last  thus  commented  upon 
the  currency  situation: 

"Exchange  is  firm  as  banks  are  forced  to  draw  on  London  for  money. 
the  Bank  of  England  rate  being  3%  against  the  Imperial  Bank's  6%. 
The  money  situation  dominates  the  exchange  market  more  at  the  moment 
than  the  trade  situation  both  here  and  in  Calcutta.  The  bcilance  of 
trade  in  India's  favor  in  November  was  596  lacs,  and  it  is  considered 
that  the  Secretary  of  State  for  India  should  take  advantage  of  the  im- 
proved trade  situation  by  selling  Council  Bills.  A  postponement  of  the 
sale  of  Councils  may  raise  exchange  rates  but  this  can  only  be  shortlived, 
as  a  rise  in  exchange  wili  help  to  cheapen  ooth  gold  and  silver  and  lead 
to  larger  imports  of  both  metals." 

Gold  valued  at  $2,924,000  has  arrived  in  New  York — $1,354,000  from 
Alexandria,  $1,175,000  from  London,  and  .$395,000  from  France.  During 
the  ten  months  ending  October  last,  the  net  import  of  gold  into  New  York 
was  $198,185,305. 

The  Keichsbank's  purchase  price  tor  the  20-mark  gold  piece  has  been 
fixed  at  26,000  paper  marks. 

SILVER. 

Though  the  market  has  lately  been  steady,  prices  have  shown  con- 
siderable vacillation,  and  it  has  been  difficult  to  foresee  from  day  to  day 
the  quotations  to  be  expected  on  a  succeeding  day.  To-day,  owing  to  a 
lack  of  Indian  support  and  some  speculative  sales,  there  was  a  heavy 
fall  of  ^d.  in  the  quotation  for  cash  silver  and  of  7-16d.  in  that  for  forward 
delivery. 

Prices  have  been  mainly  sustained  by  the  demand  for  immediate  delivery, 
either  for  shipment  to  India  or  for  covering  bear  operations,  and  the  very 
wide  difference  between  the  prices  for  cash  and  forward  delivery  tended 
to  check  speculative  sales  for  forward  delivery  which  otherwise  would 
have  been  more  in  evidence.  America  has  been  more  disposed  to  sell, 
and  China  has  placed  considerable  amounts  for  offer.  A  few  Continental 
sales  have  taken  place.  The  bulk  of  purchases  have  been  on  Indian 
account. 

The  following  figures  relate  to  movements  of  silver  during  the  first 
ten  months  of  last  year: 

Net  Exports. 

—From  San  Francisco From  New   York 

to  China  (not  To  To  To 

1922 —  Incl.  Hong  Kong) .     Hong  Kong.       England.  India. 

January $1,600,471       $1,053,578        $121,760  

February *2,248,208  134,725       1,878,035     $1,417,323 

March 526,753  143,830       1,526,877       1,341,761 

April 642,208         1,803,768       1,026,169  995,463 

May 1,929,346         1,676,456  532,543  777,676 

June 2,681,073  1,759,549  777,623  440,719 

July 3,365,498  725,525       1,004,074  786,798 

August 1,473,840         1,273,998  32,501  795,200 

September 763,100         1,719,775  132,719  651,923 

October 1,137,115         1,029,690        t— 7,715  756,160 


$16,417,612     $11,320,694     $7,025,126     $7,935,023 
*  Not  including  $422,400  to  French  Indo-China.     t  Net  imports. 

INDIAN  CURRENCY  RETURNS. 

{In  Lacs  of  Rupees)-^  Dec.  15.     Dec.  22.     Dec.  31. 

Notes  in  circulation 17357         17483         17418 

Silver  coin  and  bullion  in  India 8799  8725  8660 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  buUion  in  India. 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5742  5742  5742 

Securities  (British  Government) 584  584  584 

No  silver  coinage  wjis  reported  during  the  week  ending  31st  ult. 

The  stock  in  Shanghai  on  the  6th  inst.  consisted  of  about  25.000,000 
ounces  in  sycee,  30,000,000  dollars,  and  180  silver  bars,  as  compared  with 
about  27,000,000  ounces  in  sycee,  29,000,000  dollars,  and  1,530  silver 
bars  on  the  30th  ult. 

The  Shanghai  exchange  is  quoted  at  3s.  3^d.  the  tael. 

— Bar  Silver  per  Oz.  Sid. —  Bar  Gold  per 

Quotations —  Cash.  2  Mos.  Oz.  Fine. 

January    4 32}id.  31^d.  88s.  lOd. 

January    5 31  9-16d.  30  15-16d.  89s.     Od. 

January    6 31  15-16d.  31  5-16d.  

January    8 32  l-16d.  3lKd.  89s.    Od. 

January    9 .-     31  13-16d.  30  15-16d.  89s.     4d. 

January  10 31  3-16. d  30  9-16d.  89s.     Od. 

Average. 31.822d.  31.020d.  89s.  0.4d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each 
3-16d.  below  those  fixud  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat,        Mon..  Tues.,       Wed.,     Thurs.,      Frt., 

Weekending  Jan.  26.  Jan. 20.  Jan.  22.  Jan. 23.  Jan.  24.   Jan.  25.   Jan.  26 

Silver,  per  oz.. d.  32  1-16    32  3-16  32Vh  32  11-16  32 K  32 

Gold,  per  fine  ounce ...89.6         89.3  89.9  89.9         89.9  89.10 

Consols,  2 i^  per  cents.. 66H  5Q%         5634  565^ 

British  5  per  cents lOOJi  101  lOlJ^       lOOJ^ 

British  4  ><;  per  cents 95'A  96  96  96 

French  Rentes  (In  Paris). fr.  68.85       58.60  58.80       58.70  58.66 

French  War  Loan  (InParls).fr.  75.85       75.75  75.45       75.35  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  per  oz.  (ctB.): 

Domestic 99^         99^         99H         90%         99%         99J« 

Foreign 65>J         66  6014        61\i        66H         66K 


®0mmjercial  audlltiscjetXatueotts^jetiMi 

Breadstuffs    figures    brought    from     page     430. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

Chicago 

Minneapolis.. 

Duluth 

Milwaukee 

Toledo 

Detroit 

Indianapolis.. 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha 

St.  Joseph... 

'>bls.\96m. 
258,000 

"  19', bob 
""'8b",6o6 

48,000 

bitsh.  fiOlbs. 

476,000 

3.509,000 

702,000 

111,000 

45,000 

40,000 

55,000 

760,000 

38,000 

1,682,000 

378,000 

193,000 

bush.  56 Ihs. 

3,470,000 

321,000 

3,000 

612,000 

111,000 

54,000 

576,000 

809,000 

698,000 

542,000 

737,000 

393,000 

■yush.  32ife<. 

1,396,000 

573,000 

13,000 

433,000 

26,000 

84,000 

314,000 

1,274,000 

482,000 

330,000 

424,000 

64,000 

'>ush.48lbs. 

204,000 

354,000 

11,000 

156,000 

2'2",066 
7,000 

bush.56lbs. 

211,000 

511,000 

545,000 

91,000 

7,000 

"'8.666 
13,000 

Total  wk.  '23 
Same  wk.  '22 
Same  wk.  "21 

405,000 
393,000 
281,000 

7,989,000 
4,626,000 
7,692,000 

8,319,000 
14,672,000 
10,624,000 

5,413,000 

4,391,000 

40,036,000 

754,000 

561,000 

1,367,000 

1,386.000 
252,000 
805.000 

Since  Aug.  1 — 

1921-22 

1920-21 

11,011,000 
6,744,000 

230,652,000 
210,017,000 

190,345,000 
97,092,000 

112,325,000 
149.362.000 

15,685,00011,214,000 
25,943,00025,005.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Jan    20  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Portland.  Me. 
Philadelphia.. 

Baltimore 

Norfolk 

Barrels. 
170,000 
12,000 
76,000 
18,000 
1,000 
84,000 

"'38,666 
16,000 

Bushels. 
2,283,000 

356,000 
1,158,000 

623,000 

""4Y4',666 
560,000 
842,000 
383,000 

Bushels. 

237,000 

17,000 

375,000 

901,000 

'8"43",666 

"Y2"o",666 

1,000 

Bushels. 

242,000 

173,000 

130,000 

28,000 

Bushels. 
165,000 

Bushels. 
617.000 

""9"i",666 

758.000 

New  Orleans  * 
Galveston 

28,000 

1 

St.John.N.B 
Boston 

113,000 
10,000 

60,666      "26,666 

26,000     

Total  wk.  '23 
Since  Jan.1'23 

415,000 
1,748,000 

5,619,000 
20,847,000 

2,494,000 
5,502,000 

724,000 
2,316,000 

251,00o'   1,492,000 
669,000    4,201,000 

Week  1922__, 
Since  Jan.1'22 

482,000 
1,379,000 

4,282,000 
12,826,000 

5,309,000 
10,871,000 

376,000 
1,677,000 

245,000l         82,000 
483,0001       716,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Jan.  20  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat, 
Bushels. 

Corn, 
Bushels. 

Flour,  i    Oats, 
Barrels.  Bushels. 

Rye. 
Bushels. 

Barley, 
Bushels. 

Peai. 
Bushels. 

New  York 

Portland.  Me 

3,155,191 
356,000 
361,000 

1,761,000 
659,000 

7"8"o",666 
140,000 
842,000 

184,971 
17,000 

2'6',6o6 
571,000 

"2",666 
997,000 

i'2o',666 

109,492  248,325 
12,000  173,000 

1,000    

12.000    45,000 

17,000    

1,000    

5,000    

52,000      6,000 

"3"8",666  u'3',666 

187,263 

49,890 

Boston .. 

"69,666 

63,000 

884,000 



Philadelphia 

Baltimore 

Norfolk 

Mobile 

New  Orleans 

Galveston 

St.  John,  N.  B 

35,000 
"2"6',666 

"6"o',666 

Total  week  1923. 
Week  1922 

8,054,191 
7,629,449 

1,917,971 
2,506,446 

247,492  585,325 
163,030  206,594 

1,264,263  109,890 
938,536  176,790 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Total  1922-23.. 
Total  1921-22.  _ 


Flour. 


Week 

Jan.  20 

1923 


Barrcls- 
80,761 

126,946 

4,000 

21,000 


14,785 


Since 
July  I 
1922. 


Barrels. 

3,240,413 

3,745,757 

299,332 

732,800 

2,000 

470,455 


247,492    8,490,757 
163,030    8,011,582 


Wheat. 


Week 

Jan.  20 

1923. 


Bvshels . 
1,917,040 
6,106,419 
22,000 


8,732 


Since 

Julvl 

1922. 


Bushels. 

64,837,897 

150,444,865 

145,000 

28,000 


1,058,705 


Com. 


Week 
Jan.  20 

1923. 


Bushels. 
498,341 
1,369,630 


50.000 


8.054,191  216,514,467  1,917,971  58,022,628 
7,629,449  194,696,244  2,506,446  64,835,397 


Since 
/tiiy  1 
1922. 


Bushels. 

20,257.877 

36,747,851 

34,000 

965,700 

3.700 

13.500 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Jan.  19,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following: 


Wheat. 

Com. 

Exports. 

1922-23. 

1921-22. 

1922-23. 

1921-22. 

Week 
Jan.  19. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  19. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
RUSS.&  Dan. 

Argentina 

Australia 

India 

Oth.  countr's 

nusiwis. 

7,620.000 

216,000 

2,409,000 

2,^72,000 

24,000 

Bushels. 
289,412,000 
3,983,000 
53,104,000 
l.>, 420,000 
4,636,000 

Bushels . 

270,460.000 

2,856.000 

20.167.000 

.')l,16  1,000 

712,000 

Bushels . 
1,917,000 

3"."l"2"o"666 

i",i"56",66o 

Bushels. 
61.759,000 

3.676.000 
86.124,000 

4"."5"2'r,666 

Bushels 
70.643.000 
10.632.000 
85.120.000 

8"."l'6"6".666 

Total 

12,541,000 

363,795,000 

345,363,000 

6,193,000 

156,080,000 

170.661.000 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO   ORGANIZE   RECEIVED. 

Capital. 
Jan.  17 — The  Columbia  National  Bank  of  Columbia  Heights.  Minn.  $50,000 
Corrospoiulent,  A.  G.  Morrison.  324  Metropolitan  Bank  Bldg., 
Minnc.iplis.  Minn. 

Jan.  20 — Tlui  Fanners  National  Bank  of  Dunkirk.  Ind 25,000 

Correspondent,  Leo.  1'.  Harrington,  Dunkirk.  Ind. 

Jan.  20 — Tho  Camp  Hill  National  Banlc,  Camp  Hill,  Pa 50.000 

Correspondent.  Chris.  A.  Hiblcr.  C.imp  Hill,  Pa. 


Jan.  27  1923.] 
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APPLICATIONS  TO  OK(;AN"I'/K   APPKOVKI). 

Jiin.  19 — 'TlKf  Foroiuiin  N;itlon;il  Hank.' ChiriiKo.  Ill $2.r>(H),0M) 

Hikh-jhmIs    ForoiUHii    Mros.    HaiikitiK    Co..    ChtiMKO,    III.      Corro- 
.s|>(>ii(l<<nt .  OscarO.  Koroiium.  .'{()  N.  La  SallcSt..  ChlcBKO,  III. 

Jan.  20  -  Klrst  National  Hank  In  llnnllnKlon  Hoacli.  Calif fjO.OOO 

Corrosponchml.  .lohn  I.  IlinkW'.  i:f.'7  .SIh  S( ..  .Sjin  DIcko,  Ciillf. 
J.in.  L'O      Till-  Kirst  National  llaiilv  (>r<'arii<<.v.  Okla  .  ..    _.-      25.(M)0 

.SticctHKl.s  Cariuiy  Stati>   Hank,  Ciirnoy.  Okla.     (Jorrespondont, 
Ooo.  .1.   JonaK,   Cnrnov.    Okla. 

Jan.  20     Th(>  Kirst  Nalioiial  Hank  of  Crriwomont,  Okla a.l.OOO 

.'^luvt'ods  Iht^  Statu  Hank  of  ( iraci'iuciit ,  Okla."  Corrospondont. , 
\V.   (!ranK<'r.   (iraconionl .   Okla. 

Jan.  20-Th('  Liberty  National  Hank  of  (ilranlvllln,  I'a OO.OOO 

Corrospondcnt .  K.  .1 .  Mattlnni--*.  (ilrardvllli'.   I'a. 

APPLICATIONS   TO   CONVKKT   KKCKIVKD. 
Jan.  1.")   -Tilt"  Lovo(\)UMty  National  Hank  of  Maik'Ma.  Okla..,..   »2.'>,0()0 
Convorslon    of    tho    Oiiar.intv    Stato     Hank.     Marietta.    Okla. 
Cornvspoiulont,   K.  A.   Walker,    101   W.  Main  St..  Oklahoma 
Cltv.  Okla. 

Jan.  l(i     ThoChecotali  National  Hank.  Checotah.  Okla 2r>,000 

Oonvprslon  of  tho  (iuaranly  State  Hank.  Clincotah.  Okla. 

CUANCK   OK  TITLKS. 
Jan.    1.') — Sfil.'i—  The   Ltinibennan's   National    Hank  of  lloii.ston,   Tex.,   to 

"The  Seeond   National   Hank  of  Ilon.slon." 
Jan.  It) — -I'Ht)  -  The  Kiist  National  Kxclian^e  Hank  of  Port  Huron,  Mleh., 

to  "Kirst  National  Hank  in   Port   Union.  ' 
Jan.    If) — 8.S77-   The    National    H.ink    of    Riverside.    Hiverslde.    (^alif.,    to 

"First  National  Hank  in  Kiversitle. " 
Jan.    1() — S437 — The    First   Natiotial    Hank   of  Koosovclt.   N.  J.,    to   "The 

Kirst  National  Hank  of  Carteret,  '  N.  .1..  to  eoiiforni  to  c-haiiKe  In  name 

of  plaee  in  which  l):ink   is  lociled. 
Jan.   17 — 12IS-   The  Citv  National   Hank  of  Conimerce  of  Wl(;hita  Falls. 

Tex.,  to  "The  City  National  Bank  of  Wiehit.i   Falls." 
Jan.    18 — 2.597~-The   First   &    Utah   National    Hank   of  OKden.   TItah.    to 

"First  Utah  National  Hank  of  OKden. " 
Jan.   10 — 420S     The  Oihhs  National   Hank  of  lltintsvillc.  Tex.,  to  "First 

National  Bank  of  Hunt.svillo." 


Ry  Moflsrs.  Barnes  &  Lofland,  Pliiladclphia: 


VOLUNTARY  LIQUIDATIONS. 


Vup'ital. 
.«2,5.000 


Jan.    1.5 — 10273 — Tho   San   Fernando   National   Bank.    San   Fer- 
nando. Calif - 

Biffeetive  Jan.   1    102.'?.      T-i(i.  .Vjtent .  Fred  W.  Prince.  San  For- 

■     nando.   Calif.      .Vbsorlx-d    by   fh<'   Pacific-Soul hwrst  Trust   & 
Savings  Hank.  Los  Anse!(>s.  Calif. 
Jan.  16 — 2126 — The  First  National  Hank  of  Ijincoln,  III 100.000 

Effective  Jan.  6  1923.      Liq.  Afunt.  F.  AV.  Hecker.  Lincoln.  111. 
Absorbed   by  the  American   National   Bank  of  Lincoln.   II!.. 
No.  3613.      Liability  for  circulation  will  not  be  assumed  under 
See.  5223.  XT.  S.   R,  8. 
Jan.  16—5967 — The  Eufaula  National  Batik.  Eufaula.  Okla .")0.000 

Effective  Dec.  16  1022.  Liq.  AHcnt ,  It.  B.  Parris,  care  State 
National  Bank.  Eufaula.  Okla.  Absorbed  by  the  Stato  Na- 
tional Bank  of  Eufaula.  No.  10388.  which  bank  a.s.sunie.s 
liability-  for  $25,000  of  the  circulation  of  the  liquidating  bank 

undot  Sec.  ,5223.  U.  S.  R.  S. 
Jan.  16 — 9410 — Tho  Fir,st  National  B:ink  of  Emeryville.  Calif 25,000 

Effective  Oct.  7  1022.     Liq.  Agents.  C.  L.  Biirham,  Emeryville, 
and  J.  L.  Barham.  Oakl.md.  Calif.     Assets  i)urcha,sed  by  tho 
Mercantile  Trust  C^o.  of  t'alifornia.   San  Francisco,  Calif. 
Jan.  16 — 1099-1 — Tho  First  National  Bank  of  Potwin.  Kan 25,000 

Effective  Jan.  11  1923.     Lia.  Atrent.  T.  C.  Cory,  Whitewater, 
Kan.     Absorbed  by  tho  Peoples  State  Bank  of  Whitewater. 
Kan. 
Jan.  18 — 8902 — The  First  National  Bank  of  Creodmoor,  No.  Caro.     50,000 

Effective  Jan.  9  1923.     Liq.  Agents.  L.  V.  Peace.  R.  G.  Rogers 
and  N.  J.  Boddie.  Creodmoor.  N.  C.     To  be  .succeeded  by 
a  new  Stato  bank. 
Jan.    20 — 11377 — The    Continental    National    Bank    of   Jackson 

County  at  Kansas  City.  Mo 1,000.000 

Effective  Jan.  2  1923.  Liq.  Committee:  Russell  Smith.  B. 
Haywood  Hagemian.  Jno.  M.  Cleary,  F.  R.  McDermand. 
J.  F.  Meade  and  C.  W.  Sheldon.  Kansas  City.  Mo.  Ab- 
sorbed by  the  Continental  National  Bank  &  Trust  Co.  of 
Kansas  City.  Mo..  No.  12260.  Resolution  assuming  liability 
for  circulation  under  Section  5223 ,  LT.  S.  R.  S.,  not  yet  received. 

CERTIFICATE  ISSUED  AUTHORIZING  ESTABLISHMENT  OF  AN 

ADDITIONAL  OFFICE. 
Jan.    18 — 11768 — The    Community    National    Bank    of   Buffalo.    N.    Y.. 

permit  No.  56.     On  Hertel  Ave.,  at  or  near  the  corner  of  Sterling  Ave., 

Buffalo.  N.  Y.        . 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  Ruction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


By 


Shares.     Stocks.  Price. 

9  Ashland  Iron  &  Mining.. $8 M  per  share 
660  Cuban  Dominican  Sugar,  pf .  1 
6,680  Cuban  Dominican  Sugar,  ^873,000 

common,  no  par J  lot 

9,390  Gaston  Williams  &  Wigmore  of 

Canada,  Ltd 511,000  lot 

17,985   Gaston   WUIiams   &   Wigmore 

Steamship  Corp $100,000  lot 


Shares.     Stocks.  Price. 

63.75  Deep  Sea  Fisheries,  v.  t.  C..S26  lot 

Bonds.  Price. 

S4.000  Staples  &  Hanford  Co.  1st  5s, 

1931,  S500  each 10% 

$1,000   Auburn   &   Syracuse   Electric 

RR     5s,   1942 45% 

52,000    Motor    Guaranty    Corp.    8s, 

51,000    each 5100  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Sftares      Stocks.  Price. 

20  Merrimack  Mfg.,  common 100 

SIiwwlchMills,  preferred 97K 

1-3  Sagamore  Manufacturing 100 

1-3  Sagamore  Manufacturing 100 

45  Nashua  Mfg.,  pref 102  &  div. 

Eastern  Mass.  St.  Ry. —  1 

5  Opt.  warrants  for  adj.  stock.  }$17  SO 
$125  Opt .  Wits,  scrip  lOr  adj .  stk.  i     lot 
850  Adj.  stock  scrip  stamped.,  i 
5  Norwich  &  Worcester  RR . .  pref. .  98  Vs 

50  BostotiRR.  Holding,  pref 42 

1  Boston  Athenaeum 600 

5  W.  L.  Douglas  Shoe,  pref 97 H 

2-10  American  Mfg.,  common 1014 

By  Messrs.  R.   L. 


Shares      Stocks.  Price. 

5  Flsk  Rubber,  1st  preferred 68 

4  N.  E.  Power  6%  preferred 955i 

27  Greenfield  Tap  &  Die,  pref 95-94% 

25  rights  Qulncy  Mkt.  Cold  Storage 

&  Warehouse,  common 5V< 

8  Electric  Bond  &  Share,  pref 975-^ 

5-10  American  Mfg..  common lOH 

1 10  Stanely  Motor  Carriage,  1st  pf .  168  K 

5  Merrimac  Chemical 93  K 

10  Worcester  Suburban  Elec.  Co.. 154 H 
15  rights  U.  S.  Worsted,  1st  pref_.     5H 

500      do     Common lie. 

500      do     Common 12c. 

200  rights  Quincy  Mkt.  Cold  Stor. .      5 H 


Day  &  Co.,  Boston: 

Shares.     Stocks.  Price. 

7  Merchants'  Nat.  Bank,  Boston. .304 
S  Everett  Nat.  Bank,  Everett,  Mass. 98 
3  Rights  U.  S.  Worsted,  1st  pref. . .     5H 

a  Lowell  Bleachery 66 

15  Rights  U.  S.  Worsted,  1st  pref..     5H 

2  Merrimack  Mfg.,  pref 87 

15  Lowell  Bleachery.. 131 

10  Great  Falls  Mfg 75M 

2  Dwlght   Mfg 1143i 

5  Everett  Mills 180 

6  Naumkeag  Steam  Cotton ...  256-257  M 
H  Whitman  Mills 80K 

20  Rights  U.  S.  Worsted,  1st  pref..     5K 

M  Wamsutta  Mills 55 

25  Androssoggin   Mills 162 

10  Nashua  Mfg.,  pref 102  &  div. 

21  Rights  U.  S.  Worsted,  1st  pref..     6 

J^  Union  Cotton  Mfg 92 

67  Rights  Ludlow  Mfg.  Asso  late  .     QH 

H  Lowell  Bleachery 65 

25  Edwards  Mfg 115 

2  Northern  RR.  New  Hampshire. .  8 J, "4 
13  Boston  Chamb  r  of  Comm 

Realty  Trust.  2d  pref 5H    51,000  Eastern 

ILLawrenc  ■     Gas 114  ex-div.        Utilities  Corp 


Shares.     Stocks.  Price. 

1  Boston  Athenaeum 60  1 

5  )  Textile  Building  Trust   pref 50 

18  W.  L.  Douglas  Shoe,  pref 97H 

100  Willys  Corp.,  1st  pref 11 

100  Indian  Co 60 

10    Jon.'s     McDuffee    &    Stratton 

Corp.    Class  A ■ 60 

5  Mass.  Ltg.  Cos.,  6%  pref 87 

1  Dedham  Hyde  Park  Gas  &  Elec- 
tric Light  Co 66 

4  Mass.  Ltg.  Cos.,  6%  pref 82 

1  Columbian  Nat.  Life  Insurance..  124 
130  Rights  Quincy  Mkt.  Cold  Stor. 

&  Warehouse  Co 5^i-5^ 

40  Mass.  Ltg.  Cos.,  6%  pref 82 

5  Montpelier    &    Barre    Light    & 
Power  Co.,  pref 41J4 

6  Lowell  Bleachery 131 

H  Wamsutta  Mills 54 

1  Mass.  Ltg.  Cos.,  8%  pref 107 }< 

10  United  Elec.  Lt.  Co.,  Springfield  230K 


Bonds. 

Vermon       Public 

5s,  1946 5100  lot 


S/mri-f.      Stocks.  Price. 

10  MIIIvllli>(N  J  )Na(.nk..parS50  251 
5  llcliiionl  DrlvhiK  ('luh    .  $272  lot 

2  Ivy  Cemutery  Corp lOl 

5  Market  Htrwtt  Nat.  Unnk 283 

10  Nat.  Hunk  of  (rommorco 128 

5  Phll.iilclphlii  Nalloiml  Hunk .197 

5  i'hlla.  A  (;rayH  Kerry  I'ntw.  Uy  . .  (15 
5  ITiiiikfonl  *  SouttiH  Patw.  Ry  27(1 
2.S  tliillcd  KliemutrH  Inmir.,  par  JIO  1.1 
1.)  I'ciiplcH  National  Kl  c  IiiHiiranfc  23 
20  I'lilla.  Warch.  A  Cold  StoiiKo. .  1  lOH 

12  Phlln.  Hon  HO,  com.,  par  J,''iO 12 

.1  I'hlla    HoUHe,  p  of.,  par  $25      ..    24>!i 
10  Caindi'M   A    HurlUiKton  ('ounty 

oointnon,  par  $25. 28 

.100  lOdcn  MliilMK,  \mr  SI M  lot 

5  American  Theatre  Really,  par  810  6 
22  .\(ll  oiulack  Powp-  A  Lt.,  com  .  20 
i;i  Hcrgiicr  A  V.nv.f\  llrcwliig,  <'oin..  I 
4  John  II    Stcl.Hoii,  com.,  no  i>ar   ..    09 

I  John  H.  StolHoii,  p  ef.,  no  liar 35 Ji 

U  North  Pcnimylvunla  RR 82H 

25  C.Mwh  la  I  on 41  J< 

54  Comnionweidth  PowerC'orp,,  pf.  05 
8  CoiiK.)leuin  Co..  first  i)rpferr('(l  ..  94 
8  Kentucky  A  W.  Va.  Power,  pref. .  100 
40  Mich.  MmestoMo  A  Chnm.,  pref.   22 

4  Standard  Tank  ( 'ar,  pref 65 

24  Hank  of  North  America. 306 

10  Land  Title  &  Trust. .  _ 616 


Sliarc.1.     SlofJu.  Prte*. 

17  .Northern  Truirt 003 

2  rrovldcnt  Triuti.  ........,,., .,B17 

3  Fidelity  Tnwl      B18M 

13  ( luiiranUH-  'lYtmt  A  Rnfo  Dep 140H 

12  Commiirdul  'Irimt 392 

13  <'otnmcrcliil  Tnuit 390H 

10  Wwl  End  Truflt _ 170 

10  ItenI  KMUilcTUIn,  Im.  ATrtut    .142^ 
r,V  Hafo  I  MM'OnIt  Hank  ol  Pottiivlllo, 

par    SM  ...         .    .    inflti 

13  'Mill!  (iuar.  A  TrUHt  (N.  Y.)  . .  .3.30 
5C;amd(!n  Safe  Dep.  AT.-.,  par  1125  114 
20  CttlM'nii  'rraotlon  of  l>ltlj<l>urKh 
2  WcKl  Jcrwy  A  HiaiHhorc  RR  ... 
25  iMiMl  I'cMnHVlvaiilJi  Kll  .... 

31  I'hlladolphla  Co.,  common    

28  I'hlla.  A  Darby  I'luwiiger  Ry. . . 
22  I'hlla.  A  Darby  I'uHm^nKcr  Ry. . . 

llorulu . 
$l4,(;oo  Haldt  Anohjr  &  Chain  8n, 

1941    

$2,00<)  Houth  Jersey  (;««.   Kler.  A 

Trac.  iHt  mtee.  5h,  1953  couponH 

March  and  Sept.  1    

$1,000  Kdmonton  8ch.  Dtot.  No.  7 

5h.  19.53 
51,000  Kdmonton  Hch.  DIst.  No.  7 

.5s.  19.54 83K 

52,000  PeterBburg  RR.  e(»,  1920...  101 H 
51 ,000  Springfield  Water  58,  1926. .  91 H 


40 
35 

57}; 

42  M 

25  M 

26'., 

Price. 

20 


90  Ji 
83  H 


DIVIDENDS. 

Dividends  are  grouped  in  two  stfparate  tables.  In  the 
first  wo  bring  togt^t  her  all  the  dividends  announced  the  cur- 
renl  wook.  Th(>n  wc  follow  with  a  sticond  tal)lo,  in  which 
wc  show  the  dividends  previously  announced,  but  which 
hav(!  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Rnilronds  (Steam). 

Hellcfonte   Central 

Central  RR.  of  N.  J.  (quar.) 

Norfolk  A  Western,  com.  (quar.) 

Oswego  A  Syracuse 

Pas,salc  &  Delaware. ... 

Pennsylvania  RR.  (quar.) 

Sharon  Ry 1 % 

Scml-annual S 

Syracuse,  Blnghamton  &  N.  Y.  (quar.) 

J'ubli-  titillries. 

Brooklyn  Edison  Co.  (quar.) 

"Cedar  Rapids  Mfg.  &  Power,  (quar.). 

Columbia  Gas  &  Elec.  (quar.) 

Consolidated  Gas,  com.  (quar.) 

Con.solldated  Utilities,  pref.  (quar.) 

Eastern  Shore  Gas  &  Elec . ,  pref .  (quar .) 

Fall  River  Gas  Works  (quar.) 

Lowell  Elec.  Light  Corp.  (quar.) 

Montreal  L.,  H.  &  P.  Cons,  (quar.) 

Montreal  L.,  H.  &  P.  (quar.) 

Municipal  Service  Co,,  pret.  (quar.).. 
Newport  N.&  H.Ry.,G.&  E.,com.(qu.) 
Pacific  Gas  &  Elec .  1  st  pf .  &  orlg .  pf .  (qu) 
Reading  Transit  &  Light,  pf.  CI.  A  (qu.) 

Preferred,  Class  B  (quar.) 

Tampa  Electric  Co.  (quar.) 

Union  St.  Ry.,  New  Bedford  (quar.). 
United  Rys.  &  Elec,  Bait.  (quar.).. 

Banks. 
Bowery  (quar .) 

Extra 

Twenty  Third  Ward 

Extra 


Trust  Companies. 
Farmers'  Loan  &  Trust  (quar.). 
Kings  County  (B'klyn)  (quar.). 

Fi'-e  I'^siirs»nce. 

Westchester  Fire  (quar .) 

Extra 

Quarterly 

Extra 


Miscellaneous. 
Ahmeek  Mining 

Alaska  Packers  Association  (quar.) 

Extra  (insurance  fund  int.  inc.) 

American  Metal,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Smelters  Securities,  pf.  A.  (qu.). 

Preferred  B  (quar .) 

Amer.  Smelt.  &  Refg.,  pret.  (quar.) 

Amer.  Vitrified  Products,  pref.  (quar.). 

Amparo  Mining  (quar.) 

Anchor  Post  It  on  Works 

Barnard  Mfg .  (quar .) 

Batchelder  &  Snyder  Co.,  pret.  (quar). 

Bates  Manufacturing 

Berkey  &  Gay  Furnittire,  pref.  (quar.)._ 
Bethlehem  Steel,  com.  &  com.  B  (quar.) 

Seven  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  pel  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  prefeired  (quar.) 

Bigelow-Hartford  Carpet,  com.  (quar.). 

Preferred    (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Bo  'ne  Mills  (quar.) 

Brunswlck-Balke-CoUender,  com.  (qu.). 

Bunte  Brothers,  preferred  (quar.) 

Calumet  &  Hecla  Mining 

Canadian  Explosives,  com.  (quar.) 

lYeferred    (quar.) 

Carlton  Mills  (quar.) 

Celite  Company,  pref.  (annual).   .    _ 

Christy  (H.  C.)  Co.  (quar.) 

Clinchfleld  Coal  Corp.,  pref.  (quar.) 

Connecticut  Mills,  pref.  (quar.) 

Consohdated  Cigar  Corp.,  pret.  (quar.). 

Delaware  Division  Canal 

Edwards  Manufacturing 

General  Asphalt,  pref.  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Granite  Cotton  Mills  Corp.  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.) 

Greelock  Co.,  com.  (quar.) 

Hamilton  Mfg.  (quar.) 

Harmony  Mills,  pref.  (quar.) 

Hart,  Schaffner  &  Marx.  Inc..  com.  (qu.) 


50c. 
2 

*15< 

2H 
7.5c. 
1  .37  ^ 
1  .37H 
3 


*S1  .25 

*50c. 
3 

2V, 
1  .. 
2 

IVi 
1'4 
1« 
IH 
IM 
*2V, 
2 
50c. 


3 

12 
5 
5 


6 
10 


*5 

*5 
*1K 


$1 

2 

2 
*75c. 

*134 

50c. 
41  2-3 

I'A 

I'A 

3 
*12Hc 

2 

2 
*6 

I'A 
*1H 
*l'A 
*IH 
n'A 
*l% 
*2 
*2 
*2 
*2 
$2 

IH 

4 

3 

IM 

IJi 
57 

IVi 

lA 

2 

6 

I'A 

I'A 
*1'A 

I'A 
51 
*3 

IH 
*1'A 

1« 

2 

1 

1 

1« 
»1H 


I'cb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Sept. 
Feb. 


Mar. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 


Feb.  1 

Feb.  1 

May  1 

May  1 


Mar 

Feb. 

Feb. 

Mar. 

Mar. 

Jan. 

Jan. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Apr. 

July 

Oct. 

Jan  2 

Apr. 

July 

Oct. 

Jan  2 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

April 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


Feb.  1  to  Feb.  15 
Holders  of  rec.  Feb.  7a 
♦Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  8 
Holders  of  rec.  Jan.  25 
Holders  of  rec.  Feb.     la 


Holders  of  rec.  Jan.  25 


Holders 
Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 


Jan.  28  to  Jan. 

Jan.  28  to  Jan. 

Jan.  27  to  Jan. 

Jan.  2.7  to  Jan. 


15 

31a 

31 

8 
20a 
15 
22 
25 
31a 
31a 
15a 
15a 
31a 
20a 
20a 

la 
18a 
25 


31 
31 
31 
31 


Holders  of  rec.  Jan.  20 z 
Jan.   26      to      Jan.   31 


♦Holders  of  rec.  Jan.  20 
♦Holders  of  rec.  Jan.  20 
♦Holders  of  rec.  AprU  20 
♦Holders  of  rec.  AprU  20 


Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Jan.   21 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Jan.   26 

♦Holders 

♦Holders 

♦Holders 

♦Holdeis 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Jan.   26 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  24 
Jan.   31 
Jna.   31 
Feb.   15 
Feb.  17 
Jan.   31a 
Jan.   31a 
Feb.     6 
Feb.     1 
Jan.   31 
Jan.   31 
Jan.    12a 
Jan.   15 
Jan.   25 
Jan.   31 
Mar.  13 
Mai.  13 
june  15 
Sept.  15 
Dec.  15 
Mar.  13 
June  15 
Sept.  15 
Dec.  15 
Jan.  24a 
Jan.  24a 
Feb.     8-2 
Jan.   17a 
Feb.     5 
Jan.   31 
Jan.   24 
Dec.  30a 
Dec.  30a 
Dec.  15a 


Holders 
Holders 

♦Holders 
Holders 
Feb.     6 

♦Holders 
Holders 

♦Holders 
Holders 
Feb. 
Holders 
Holders 
Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
9  to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.   2Sa 
Jan.  25a 
Jan.   22 
Feb.  20a 
Feb.  14 
Jan.   25 
Feb.  14a 
Mar.  22 
Jan.   22a 
Feb.   15 
Jan.  24a 
Jan.   23 
Jan.   26 
Feb.  19 
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Name  of  Company. 

Mlscellanpouo  (.Concluded). 

Hayes  Mfg.,  preferred 

Hudson  Motor  Car  (guar.).  -       .- 

Extra 

Hupp  Motor  Car,  preferred  (qiiar.) 

Interprovlnclal  Brfok  of  Canada,  com.. 

Intertype  Corporation,  com.  (qiiar.) 

Iron  Products  Corp.,  prcf.  (guar.) 

Isle  Royale  Copper  Co.  (guar  ) 

Lancaster  MIU3,  prel.  (guar.) 

Lehlgb  Coal  &  Navigation  (guar.) 

Lyman  Mills 

Madison  Safe  Deposit 

E.xtra 

Mason  Tire  <t  Rubber,  pref.  (guar.) 

Melville  Shoe  Corp.,  com.  (guar.) 

Preferred    (guar  ) 

Merchants  Relrlceratlng,  com.  (guar.). 

Common  (extra) 

Prelerred    (guar.) 

Monarch  Knitting  (Canada),  pref.  (gu.) 

Morris  Plan  Co  of  N'ew  Yorfe  (guar.) 

National  Enameling  &  Stpg.,  com.  (gu.). 

National  Lead,  pref.  (guar.) 

New  England  Mills 

Newmarket  Mtg.  (guar.) 

New  River  Co.,  pref.  (acct.  accum.  dlvs.) 

Ontario  Step!  Products,  pref.  (guar.) 

Pacific  Mills  (guar.) 

Patten  Typewriter  (guar.) 

Pennsylvania  Coal  &  Coke  (guar.) 

Stock   dividend 

Pepperell  Mfg 

Phlllpsborn,  Inc.,  pref.  (guar.) 

Pocasset  Mfg.  Co.  (guar.) 

Pressed  Steel  Car,  pref.  (guar.) 

Roxbury  Carpet  Co.,  pref.  (No.  1) 

Royal  Dutch  Co * 

Sagamore  Mfg.  (guar.) 

Salt  Creek  Consolidated  Oil  (guar.) 

Scott  Paper  Co.,  sink,  fund,  pref.  (gu.). 

Scott  &  Williams,  Inc.,  pref.  (guar.) 

Scotten-Dlllon  Co.  (guar.) 

Extra  - 

Shove  Mills  (guar.) 

Southern  States  Oil  (monthly) 

Standard  Clay  Products  (Canada)  (No.l) 
Standard  Milling,  com.  (guar.) 

Preferred    (guar.) 

Standard  Oil  (Calif .)  (guar .) 

Stewart-Warner  Speedometer  (guar.) 

Thompson-Starrett  Co.,  pref 

United  Engineering  &  Fdy.,  com.  (guar.) 
XJ.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 

U.  S.  Tobacco  (payable  in  stock) 

Van  Raalte  Co.,  pref.  (guar.) 

Vlvaudou  (V.)  Inc 

Wayposet  Mfg.,  com.  (guar.) 

Preferred    (guar.) 

Weetamoe  Mills  (guar.) 

Westfield  Mfg.,  com.  (guar.) 

Preferred    (guar.) 

Will  &  Baumer  Candle,  com.  (guar.) 

Worthlngton  Pump  &  Mach.,  pf .  A.  (qu) 

Preferred  B  (guar .) 

Wrlgley  (Wm.)  Jr.  Co.,  com.  (mthly.). 


Per 

When 

Cent. 

Paya')te. 

•1 

Feb.  15 

•50e.| 

April    2 

»25c. 

April    2 

\H 

Apr.      I 

•IH 

Jan.   31 

tl 

Feb.   15 

2 

Feb.  IS 

♦50c. 

Mar.  15 

IH 

Feb.     1 

2 

Feb.  28 

6 

Feb.     1 

3 

Feb.  15 

1 

Feb.  15 

Q\'4 

Jan.   25 

50c. 

Feb.     1 

15i 

Feb.     1 

1V4 

Feb.     1 

2 

Feb.     1 

IK 

Feb.     1 

IH 

Feb.     1 

IH 

Feb.     1 

IH 

Feb.  28 

i% 

Mar.  15 

•3 

Feb.     1 

2 

Feb.  15 

*hlH 

Feb.  27 

I'A 

Feb.  15 

IH 

Feb.     1 

2H 

Mar.    1 

*2 

Feb.  10 

*e40 

Feb.   10 

*4 

Feb.     1 

*1H 

Feb.  15 

IH 

Feb.     1 

1'4 

Feb.  27 

IH 

Feb.     1 

$1  .318 

Feb.  15 

3 

Feb.     1 

*25c. 

April    1 

IH 

Feb.     1 

2 

Feb.     1 

*3 

Feb.  20 

*3 

Feb.  20 

IH 

Feb.     I 

•1 

Feb.  20 

*2 

Feb.  15 

IH 

Feb.  28 

IH 

Feb.  28 

*50c. 

Mar.  15 

SI  .50 

Feb.  15 

4 

April    2 

*3 

*1H 

Mar.  15 

*20 

Subj.  to 

•IH 

Mar.    1 

»50c. 

Mar.    2 

1'A 

Feb.     1 

IH 

Feb.     1 

IH 

Feb.     1 

50c. 

Feb.  15 

S2 

Feb.  15 

25c. 

Feb.  15 

*1H 

April    2 

*1H 

April    2 

*50c. 

Feb.     1 

Bnofa  Closed. 
Days  Inclusive. 


•Holders 
Holders 

•Holders 
Holders 

•Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  24 
Jan.  24 
Jan.  24 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

•Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.     1 
Mar.  22 
Mar.  22 
Mar.  20a 
Jan.   26 
Feb.     la 
Feb.     la 
Jan.   25 
Jan.   25 
Jan.   31a 
Jan.   23 
Feb.     1 
Feb.     1 
Dec.  31a 
Jan.   24a 
Jan.  24a 
Jan.   31 
Jan.   31 
Jan.   31 
Jan.   22 
Jan.   29 
Feb.     8 
Feb.  23 
Jan.  24 
Feb.     la 
Feb.     7 
Jan.   31 
Jan.   24a 


•Holders 

♦Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  3 
Feb.  3 
Jan.  24 
Feb.  5 
Jan.  25a 
Feb.  6 
Jan.  22 
Jan.  30 
Jan.  24a 
Mar.  15 
Jan.  20 
Jan.  20 
Feb.  14 
Feb.  14 
Jan.  20a 
Feb.  1 
Jan.  31 
Feb.  17 
Feb.  17 
Feb.  20 
Jan.  31a 
Mar.  20 


•Holders  of  rec. 
stkholders  meet. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdeis  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 


Mar.    1 
Mar.  6. 
Feb.   15 
Feb.  19 
Jan.   24a 
Jan.  24a 
Jan.  24a 
Jan.   31a 
Jan.   31a 
Feb.     la 
Mar.  10 
Mar.  10 
Jan.   25 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Souther,  pref 

Atch.  Topeka  &.  Santa  Fe,  com.  (guar.). 

Preferred  

Baltimore  &  Ohio,  preferred 

Canada  Southern." 

Chic.  St.  P.  Minn.  &  Omaha,  common. . 

Preferred 

Connecticut  &  Passumplc  Rivers,  pref.. 

Cuba  RR.,  preferred 

Great   >orhTu.    iirffcrrel 

Illinois  Central,  com.  (guar.) 

Preferred 

Louisville  &  Nashville.. 

MaliO'irii.'  Coii   itlt.,  common 

Massawippi  Valley 

M Ichlgan  Central 

Extra 

Mine  Hill  &  Schuylkill  Haven. 

Nashville  Chattanooga  &  St.  Louis 

rsew    tork      rnirui  kl'     ("luar.)    ._. 

Norfolk  &  Western,  ad],  pref.  (guar.) 

Northern  Pacific  (guar.) 

Peoria  &  Bureau  Valley 

Pere  Marguette,  prei.  (guar.) 

Prelerred  (acct.  of  accum.  dlv.) 

Prior  preference  (guar.) 

Plttsburgli  &  1  like  I  CMC 

Pittsburgh  &  West  Virginia,  pref.  (guar.) 
Reading  Company,  com.  (guar.) 

First  preferred  (guar.) 

Rich.  !■  red.  &  l^oioiiiac,  com.  <\;  guar.slk. 
Toledo  St.  L.&  Wcat.,  tom.&  pref 

Public  Utilities. 

Amer.  Dist.  Tcli-g,  of  \'.  J.  (fiuar.) 

Amer.  Gas  &  Elee.,  prel.  (guar.) 

Amer.  Light  &  Traction,  com.  (guar.).. 

Common  (payable  In  common  stock). 

Preferred    (guar.) 

Amer.   1  •■■■■ijlioiie  &  Telegrapii  (guur.) 

Quarterly 

Aincr.  Wilier  Works  &  Kiec.  1st  pt.Cqu.) 
Appaiaciiiaii  Power,  1st  prof .  (guar.)  — 

UatKTor  Itv   *  Kl'c..  com.  (guar.) 

Boston  Consol.  Gas,  pref 

Hniziiian  ir..  1.,  /^  I'ow..  ordinary  (<iu.) 
Carolina  Power*  Light,  com.  (duar.).. 

Columbus  Ry.,  POW.&  L.,!  ref  B 

Commonwealth-Edison  Co.  (guar.) 

Commonwealth  Power  Corp  .  pref   (gu.) 
Dallas  Power  &  Light,  preferred  (guar.). 

IJciroli     I   'il'i-l    Uy      (iiuir.i    

Duquesne  Light,  prel.  (guar.) 

Kasiern  Ma-'is.  .si.  Uy.,  prof.  II 

First  nrcf.  iind  -ilnklne  fund  stocks 

Edison  Elec.  III.  (Boston)  (guar.)... 
l-:illK()n  1  !■  <•.  'II    ■>'  I  TO  ki'iir  (  niiir.) 
Electric  Bond  &  Share,  preferred  (guar.) 
Electric. il  Securities  Corp.,  piel.  (guar.) 
Ft.  Worth  Power  &.  Light,  pref.  (guar.) 

Idaho  I'owe  ■    iir  f    '     .tr  )    — 

Illinois  Northern  Utilities,  pref.  (guar.) 
llluiiilna' lug  &  Power  So  ur.,  pref.  (gu.) 

Kamlnlstlqula  Power  (guar.) 

Mu.SMuiliiiMMi.^  Gas  C;os.,  i-om    (guar.) 


Pot 

When 

Cent. 

Payable. 

3H 

Feb.  16 

IH 

Mar.    1 

2H 

Feb.     1 

2 

Mar.    1 

IH 

Feb.     1 

2H 

Feb.  20 

3  i/i 

Feb.  20 

3 

Feb.     2 

3 

Feb.  15 

2H 

Feb.     1 

IJi 

Mar.    1 

3 

Mar.    1 

3H 

Feb.  10 

SIO 

Feb.      1 

3 

Feb.     2 

4 

Jan.   29 

fi 

Jan.   29 

2H 

Feb.     1 

3H 

Feb.     1 

I'o 

(•VI).       1 

SI 

Feb.  19 

IM 

Feb.     1 

3H 

Feb.  10 

IH 

Feb.     1 

ft2 

Feb.     1 

IH 

Feb.     1 

$2..W 

Feb.      1 

IH 

Feb.  28 

SI 

Feb.     8 

50c. 

Mar.    8 

ilOO 

4 

Feb.  20 

\H 

.Ian.   29 

IH 

Feb.    1 

I 

Feb.     1 

1 

Feb.     1 

IH 

Feb.     1 

2'-i 

\m.   l(i 

2)i 

Jly    16 

I'i 

Fcl).    i,"-) 

1 U 

Feb.      1 

1 

Feb.      1 

3H 

Feb.    1 

1 

Miir.     1 

|<, 

Feb.      1 

IK 

Feb.     1 

2 

Feb.     1 

IH 

Feb.     1 

15i 

Feb.     1 

IH 

\lar.      1 

la 

Feb.     1 

i> 

Feb.     1 

3 

Feb.     1 

3 

Feb.    1 

2  '.- 

IM'I>.         1 

*1H 

Feb.     1 

IH 

Feb.     1 

IH 

Feb.     1 

lu 

Kcl).       1 

IH 

Feb.     1 

IH 

FrI).    \r, 

2 

Feb.  16 

y.i 

Feb.       1 

Books  Clnsed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H-olrlcrs 
Holders 
Holders 
Holders 
Jan.  13 
Holders 
l)i>.  -.w 
Holders 
Holders 
Jan.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
■Holdcr.s 
Holders 


of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

10 
of  rec. 
o.  rec. 

to 
of  rec. 
of  rec. 
ol  ree. 
of  rco, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.   19 
Jan.   26a 
Dec.  29a 
Jan.    Vi'i 
Dec.  29n 
Feb.     la 
Feb.      lu 
Jan.     1 
July   20a 
Dec.  29o 
Feb.     2 1 
Feb.     2  I 
Jan.  15i 
Jan.    loa 
Jan.     1 
Dec.  29« 
Dec.  29'; 
Jan.  31 
Jan.   20a 
Jail      ^-t 
Jan.;  100 
Dec.  29/ 
Jan.  31 
Jan.    15a 
Jan.   15a 
Jan.   15a 
Jan.    11" 
Feb      lo 
Jan.    16(J 
Feb.  16a 
Feb.   15 
Jan.    30a 


Holders 
Holders 
Jan.  13 
Jan.  13 
Jan.  13 
ilDliicrs 
Holders 

lloldiTS 

lloklcr.s 
Tlol'lrrs 
Holders 
iiuldonj 
Mol'Iers 
Jan.  11 
Holders 
Holders 
Holders 

Mo.d.T-l 

Holders 

Holders 
I'oldrrs 
Holders 

Moli.Ts 

♦Holders 

Holders 

Holders 

•  iDutlM'^ 

Jan.  16 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 

to 
of  ri'c. 
of  reo. 
of  rec. 
of  rec. 
of  re. 
of  rec. 
of  rec. 
of  n-c. 

to 
of  rec. 
oC  rec. 
of  reo. 
(jf  r<'.- 
of  reo. 
o(  reo, 
of  rec 
of  rec, 
of  rvo, 
of  roc. 
of  reo. 
of  rec. 
of  ri'c. 

to 
of  roe, 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 


l.'')a 
15 
26 
25 
25 
il: 


Name  of  Company. 


June  20 


Icl). 

la 

Jail. 

17 

Jan. 

10 

Jan. 

15 

Jan. 

31 

Jan 

'5 

Jan. 

23  1 

Jan. 

13  I 

Jan. 

lOi 

Jan. 

20 

i',i). 

la 

Jan. 

1 

Jan. 

24 

Jan. 

24 

Jan. 

15 

.laii. 

■211.1 

Jan. 

13 

Jan. 

19a 

Jan. 

16 

.III. 

18 

Feb. 

1 

.Ian. 

31 

Jan. 

31' 

Puljllc  litiiitle*.    {Conclaied) 
Milwaukee  Eloc.  Ry.  4  L.,  prel.  (gu.). 

Montreal  Tramways  (guar.) 

Nevada-California  Elec.,  prel 

North  Shore  Gas,  pref.  (guar.) 

Preferred    (guar.) 

Preferred    (guar.) 

Northern  States  Power,  com:  (guar.) 

I'a   ilv    "i)...T.v    .  l!.'lii .  pref    (rjiuir  ) 

Philadelphia  Company,  common  (guar.) 

Pblladcluhi*  Co.,  preferred 

Philadelphia  Rapid  Transit  (guar.) 

Porilaud  Gas  <t  Coke,  pref.  (guar.) 

Pub.  .Service  Corp.  ol  No.  HI.,  com.(gu.) 

Preferred    (guar .) 

Public  Service  Invest.,  com.  &  pf.  (gu.). 
Raliway  &  Light  Secur.  Co.,  common.. 

Common  (extra) 

Preferred 

Sierra  Pacific  Flee.  Co.,  nref.  (guar.) 

Texas  Light  <fe  Power,  preferred  (guar.). 
u'liiird  <ias  Improvement,  iiref.  (ijaar.). 
United  Light  &  Rys.,  common  (guar.).. 

Common  (extra) 

Virginia  Ry.  &  Power,  preferred 

\\  e-^'    ;-'iMiji  ( ■(>  ,  roni.  (No.  IJ 

Preferred    (guar.) 

West  Penn  Power  Co..  prel.  (guar.) 

York  Railways,  prelerred 


Banks. 
Continental 

oru  fc-xcUange  (guar.). 

Pacific  (guar.) 

Extra 


Per 
Ceul. 


IH 

2H 

IH 

IH 

IH 

iH 

2 

\H 

76c. 
SI. 26 

76c. 
IM 

'IH 

•IH 
IH 
3 
I 
3 

m 

IH 

8TA 
IH 
H 
3 

\H 
62HC. 


Jan.  31 
Feb.  1 
Jan.  30 
April  1 
July  1 
Oct.  I 
Feb.  1 
I'Vb.  I 
Jan.  31 
Mar.  1 
Jan.  30 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar.  1.") 
Feb.  1 
Feb.  1 
July  20 

lir    :<i 

Feb.  15 
Feb.  1 
Jan.  30 


Feb.  1 

Feb.  1 

Feb.  1 

Feb.  1 


Jan. dl9 


Mi.'iceHaaeous. 
Acme  Coal  Mining 

Allls-Chalmers  Mfg.,  Inc.,  com.  (guar.). 
\meraau  liank  -Note,  common  (guar.).. 

.\meri'an  Hrick.  oreferred 

American  Can,  common  (guar.)  (No.  I). 

American  Cigar,  com.  (guar.) 

Amer  I'  an  tHiai  (ciuar.) 

American  Glue,  prel.  (guar.) 

Aiiii-T.  I  a  Kr.iiice  Fire  i'-iig.,  com.  (guar.) 

Amer.  Radiator,  new  com.  (guar.) 

.Preferred  (guar.) 

Amencau  .Salts  Liook.  preferred  (guar.). 
American  Shipbuilding,  common  (guar.) 

Common  (guar.) 

Common  (guar.) 

Preferred  (guar.) 

Amer.  Soda  Fountain  (guar.) 

Amoskeag  Mfg.,  common  (guar.) 

Prci  erred 

Art  Metal  Construction,  com.  (guar.).. 
Associated  Dry  Goods,  com.  (guar.) 

First  preferred  (guar.) 

Second  preferred  (guar.) 

Atlantic  Refining,  pref.  (guar.) 

A  l.io  i'owJer,  prirferred  (guar.) 

\astin,  N'ichols&  Co.,  prel.  (guar.) 

Baboock  fi  Wilcox  (guar.) 

BarnhartBros&Spin — 1st  &  2d  prel. (qu.) 

Beacon  Oil.  pi  el.  (guar.) 

Borden  Co.,  common 

Preferred    (guar.) 

Preferred    (guar.) 

Brill  IJ    til  ■  o  ,  ,)r."terred  (guar.) 

British  Empire  Steel,  pref.  B  (guar.) 

Brown  Shoe,  prel.  (quar.) 

liu.Kev'f'  t^ipe  i-iiie  igiiar.) 

Burns  Bros.,  A  stock  (quar.) 

B  stock  (guar.) 

Prior  pref.  (guar.) 

California  Packing  Corp.  (guar.) 

a. 1. 1  la  .  criirii,   iirel.Trcii   (quar.) 

Canadian  Converters  (guar.) 

Canadian  Explosives,  com.  (guar.) 

Canadian  Oil,  com. 

1  .\r  ler.   Inc.,  iireterred  (qu.ir.) 

Central  Oil  &  Gas  Stove,  common 

Preferred  (guar)    

t'hariio  I  .\lili13  i.iiiar  > ..    ._ 

Ohie.  WUm.  &  Franklin  Coal.  pre^.  (gu.) 

Common  (monthly,  pay  .in  cash  scrip). 

Common  (payable  in  com.  stk. scrip).. 

Prel.  and  pref.  B  (payable  In  cash) 

CKies  Service — 

Common  (mthly. y  (pay.  In  cash  scrip) 

Conmion  (pay.  in  com.  stock  scrip)  — 

Prpf.  -t  nref.  {>•  (payable  in  cash) 

Cluett^Peabody  &  Co.,  com.  (guar.)... 

t:.msiilUla!  ion  i 'oal  uiuar.) 

Continental  Can,  common  (quar.) 

i^osJeu  &  CO.,  common  (guar.) 

Cosden  <k  Co.,  pref.  (aiiar.) 

(;uba  Company,  preferred 

Davis  Mills  (quar.) 

Detroit  Brass  &  Malleable  Wks. (mthly.) 

Dominion  Bridge  (guar.) 

Dominion  Coal.  pref.  (guar.) 

Dominion  Steel  c:orp.,  pref.  (gu.ar.) 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

Durham  Hosiery,  preferred  (guar.) 

i.a.s:Mian  Ko.lak.  coimiioil  (cxiral 

Eisenlohr  (Otto)  &  Bros.,  com.  (guar.).. 
Elgin  National  Watch  (quar.) 

,iii  <i.'    Hi'iiisi.n  I  (ii'ii  .  com.  (in  slock> 

Eureta  Pipe  Line  (guar.).. 

Exchange  Buffet  Corp.  (guar.) 

Fair  (The),  preferred  (No.  1) 

Fajardo  Sugar  (guar.).. 

FanidUH  Plavers-ijisky  Corp..  pref.(gu.) 
Federal  Sugar  Ref.,  com.  (quar.) 

Preferred    (quar.) — 

Fifth  Avenue  Bus 

FisUcr  Hody  i;orp.,  com.  (guar.) 

I'rcferred    (guar .) 

Firestone  Tire  <fc  Rubber,  7%  pref.  (gu.) 

First   M(irtgKi-'<"  (ina.raiitce  T'o 

Franklin  (H.  H.)  Mfg.,  pref.  (quar.)... 

General  Development  (quar .) 

General  Cigar,  Inc.,  common  (quar.)  — 

Preferred  (guar.) 

Debenture  preferred  (guar.) 

General  MotorK  Corp.,  pref.  (guar.) 

Six  per  cent  debenture  stock  (guar.).. 

Seven  per  cent  debenture  stock  (guar.) 
General  Tire  &  Rubber,  common  (guar.) 
Gillette  Safety  Razor  (guar.)... 

Stock  dividend _-.'- 

Qlmbel  Brothers,  preferred  (quar.) 

Ciossard  HI.  W.)  1..0.,  preferred  (gu.ar.). 

(iravA  Davis,  prof,  (guar.) 

Haiie  Hro.s.  (.;o.,  IstA  2d  pref.  (guar.).. 

'■'a'Mllt'ri  'Town  Shf.e 

Harris  Bros.,  prel.  (guar.) 

HoUlnger  Consolidated  Gold  Mine 

Hood  RublxT.  iirof.  dniar.) 


2 

$1 

SI 
,iOp  . 

IH 

IH 
SI 

2 

2(4 
$1 

IJi 

1>4 

2 

2 

2 

IH 

IH 

75c 
S2.25 

26c. 

1 

IH 

IH 

IH 

IH 

1  % 

\H 

IH 
1  .87  H 

4 

IH 

IH 

IH 

IH 

IH 

¥1    .' 

S2.50 

60c. 

IH 

SI. 60 

1  Va 

IH 

IH 

1 

I'M 
$2 

2 

2 

IH 
♦ffH 
•IH 

♦H 

*0H 
•IH 

IH 

1   . 

760. 
$1 

1 H 

3H 

IH 

•,'1 

1 

IH 

50c. 
50c. 

IH 
$1 

IH 

2 

/20 

3 

50c. 

•IH 
IH 
2 

IH 
IH 

16c. 

$2.50 
IH 
IH 
•2'<> 

*1H 

250. 
IH 
IH 
IH 
IH 
IH 
IH 
75c. 

S3 

«6 
IH 

•  1  '1 
S2 
IH 
1 

IH 
1 
IH 


When 
Pavable. 


Feb.  5 
Feb.  15 

Feb.  15 
Peb.  I 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.  1 
i->b  1,') 
Mar.  31 
Feb.  15 
11.  1 
Feb.  1 
May  1 
Aug.  1 
Feb.  1 
Feb.  15 
Feb.  2 
Feb.  2 
Jan.  31 
Feb.  1 
Mar.  1 
Mar.  1 
Feb.  1 
Feb  1 
Feb.  1 
\or.  2 
Feb.  1 
Feb.  15 
Feb.  15 
Mar.  15 
June  15 
"'  1). 
Feb.  1 
Feb.     1 

'.ar.  1.'. 
Feb.  15 
Feb.  15 
Feb.  1 
Mar.  15 

■■II,  I 
Feb.  15 
Jan.  31 
Feb.  15 
Ian.  31 
Feb.  1 
Feb.  1 
i-i'b ,  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.     1 

Mar.  1 
Mar.  1 
Mar.  1 
Feb.     1 

I  111     31 

Feb.  15 
Fob.  1 
Mar.  1 
Feb.  1 
.Mar.  24 
Feb.  1 
Feb.  l.S 
Feb.  1 
Fob  1 
April  1 
Oct.  1 
Feb.  1 
lar.  1 
Feb.  16 
Feb.  1 
I'ei).  1.- 
Feb.  1 
Jan.  31 


Bools  Closed. 
Dags  /iMteMw. 


Holders 
Holders 
Dec.  31 

Holders 
Holders 
Holders 
Holders 
11  ,  r^ 
Holders 
Holders 
Holders 
Holders 
•Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
rtoi'lors 
Holders 
o  tors 
Holders 
Holders 
Holders 

■>        TS 

Holders 
Holders 
Holders 


of  rec. 

of  rec. 

to 

of  rec. 
of  rec. 
of  reo. 
of  rec. 
(It  re<'. 
of  rec. 
of  reo. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

(if   r..<.. 

of  rec. 
of  rec. 
of  rec. 


Jan.  20a 
Jan.   19 
Jan.     7 
Mar.  20 
June  20 
Sept.  20! 
Dec.  30 
Jan.    IS 
San.  I5a 
Feb.  10 
Jan.   ISa 
Jan.    18 
Jan.    15 
Jan.    15 
Jan.  20a 
Jan.   15 
Jan.    15 
Jan.    16 
Jan.    170 
Jan.   17 
Feb.  280 
Jan.  15a 
Jan. 15a 
Dec.  31 
Mar.  15 
Feb.    1 
Jan.   16 
Jan.  20 


Holders  oi  rec.  Jan.  27a 
Holders  of  rec.  Dec.  30a 
Jan.   20      to      Jan.   31 
Jan.   20      to      Jan.   31 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan  2 1  to 
Holders  of  rec. 
Holders  of  rec. 
Jan.  12  to 
Jan. 14      to 

I-  i-h        2       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  o(  rec. 

Holders  oJ  rec. 

Holders  ol  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Helders  01  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

.Ian      ii       10 

Holders  of  rec. 

Holders  of  rec. 
(Ij'I T-;  d'  riK*. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 
'1    ers  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

.lai      I'i       10 

Holders  of  rec. 

Holders  of  rec. 

t  If.       <      10 

Holders  of  re. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 


Feb 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  15 
Feb.  I 
Feb.  I 
Feb.  15 
l'>b.  1 
Feb.  1 
Feb.  20 
Feb.  1 
Mar. 
.Apr. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
June  1 
Feb.  1 
Feb 
Feb 
Jan.  31 
Fob.  1 
Feb.  1 
Jan.  29 
Feb.     2 


•Holders 

•Holders 

■»'ol(iors 

Holders 

,  l;-i-s 

Holders 

HoKiors 

H  olders 

HoUlers 

Holders 

'Holderji 

Holders 

Holders 

Ian     Ifi 

Holders 

Holders 

Holders 

111  i-rs 

Holders 

Holders 

.1    I  rs 

Holders 

Holders 

•Holders 

Holders 

Hiilrlers 

Holders 

Holders 

Holders 

iKiiiiors 

Holders 

Holders 

'loI'llT.! 

•Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•lldlilors 
HiiUlors 
Jan.  25 
Jan.  2 
Jan  21 
Holders 
Jan.   21 


of  rec. 
of  rec. 
of  rec . 
ol  tec. 
of  reo. 
Ol  rec. 
of  rec. 
of  reo. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ol  rec. 
(it  reo. 
of  rec. 
of  roc. 
gf  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re^. 
01  rec. 
of  reo. 
of  rec. 
of  rec. 
of  roo. 
of  reo. 
ol  reo. 
of  rec. 
Ol  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  reo. 
of  roo. 
ot  rec. 

to 
:3  to 

to 
of  rec. 

10 


Jan.  26 
Jan.  24a 
Feb.  la 
F^b.  4 
Jan.  310 
Jan.  16a 
Feb.  1 
Jan.  17 
Feb.  15 
Mar.  15a 
Feb.  la 
Jan.  19 
Jan.  16 
Apr.  14 

July  14 
Jan.  16 
Jan.  31 
Jan.  9 
Jan.  9 
Jan.  120 
Jan.  16a 
Feb.  10a 
Feb.  10a 
Jan.  16a 
Jan.  20 
Jan.  ISO 
Mar.  20 
Jan.  26a 
Feb.  1 
Feb.  lo 
Mar.  la 
June  lo 
Jan.  31 
Jan.  ISO 
Jan.  20a 
Fob.  15 
Feb.  lt> 
Feb.  lo 
Jan.  20a 
Feb.  28a 
.Ian.  31 
Jan.  31 

.  Deo.  31a 
Jan.  31 
Jan.  31 
Jan.  26 
Jan.  25 
Dec.  14 
Jan.  13a 
Jan.  16 
Jan.  16 
Jan.  16 

Feb.  15 
Feb.  15 
Feb.  15 
Jan.  20a 
•I.in.  I60 
Feb.  6 
Jan.  3a 
Feb.  15a 
Dec.  310 
Mar.  10a 
Jan.  26 
Jan.  31 
Jan.  12 
Feb.  1 
Mar.  1 
Sept.  1 
Jan.  20a 
Jan.  31a 
Feb.  la 
Jan.  19a 
Jan  tiSa 
Jan.  15 
Jan.  2O0 
Jan.  20 
Jan.  16a 
Jan.  15a 
Jan.  19a 
Jan.  19a 
Feb.  la 
Jan.  20a 
Jan .  20a 
Feb.  la 
Feb.  1 
Jan.  20 
Feb.  lOa 
Jan.  23a 
Feb.  210 
Mar.  26a 
Jan.  I80 
Jan.  18a 
Jan.  18a 
Jan.  20 
Jan.  31 
May  1 
Jan.  16a 
J. an.  25 
Jan.  24a 
J.an.  31 
Jan.  31 
Jan.  30 
Jan. bl2 
Fob.   1 
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Name  of  Companu. 


IMLsrellancous  (Concluded) . 
Houston  OH,  prelorrod 

Hiliii|)lirr.vr)  I  'II   ii|u;ii'  )  . 

Hupp  Motor  Cur,  ooraraon  (qiiar.) 

Comnion  (piiyublf  In  ouiiiiiiou  atouk). 

Indlttua  Plpo  L,'"*"  (guar) 

Intwiiat.  Coinbiisiloii  lOimlriiicrlnR  (qu.) 

Interimt.  Merc.  Marino,  iiref.  (guar.) 

Intornatlonal  NIrkol,  profurred  (guar.).. 

lutcriiulluiiiil  Slioo,  oouimou.. 

Ipowli'li  Mllla,  prof,  ((iiuir.j 

Kiiiitnuvnii  IJopt.  Stores,  com.  (gunr.).- 
KclloKK  ■"•"  III  iiiii>:iiil  A  Siipiilv  ((luur.).- 
Kell,v-SprlnKliel(l  Tiro,  &%  preJ,  (qu.).. 

Kelsey  W'liool,  pret.  (guar.) 

Kresa  (S.  H.)  &  Co.,  ooiuuiou  (quar.) 

l.ce  ItubbiT  it  I'lro  (inuu  .). 

Lincoln  MiinufjirturliiK  (((uur.) 

Lindsay  l.lclit.  proforred  (guar.). 

Lit  Brothers  Corp 

Locw's  Boston  Tlieatrea,  com.  (qu.) 

Loose-WIIea  Biscuit,  2d  pref.  (annual). 

Lullur  iMamitiuuuuin  uiuar  )    

Maoy  (U.  H.)  &  Co.,  Inc.,  pref.  (quar.) 

Manin  I'an-y  (  oi  purai  Ion  (.iuar,) 

May  Department  Stores,  oom.  (quar.).. 

.MccluMiKs  Mia.-,  uiuar.) 

Mercantile  SI  ores.  I  no 

Merchants  Mamiraeturlng  (guar.) 

Miami  Copper  (ouar.) 

Michigan  himi)  I'ui^e  (nioinlily) 

Moon  Motor  Car,  common  (quar.) 

Common  (e.\tra) 

Preferred    (quar .) 

Morris  Canal  &  Bkg..  lonsolldated  sik. 

Preferred 

Motor  I'roiliicts  t^orp.  (iiiiar.) 

MulllDS  Body  Corp.,  pref.  (quar.) 

.Naira>;aiiseu  Miii.s  dinar.) 

Nash  Motors,  common 

Preferred  ((inar.) 

Preferred  A  (quar.) 

National  UlscuU.  common  (guar.) 

l*referre(l    (cuiar.) 

New  Jersey  Zinc  (quar.) 

Packard  Motor  Car,  com.  (quar.) 

Pan  Amer.  Pet.  &  Transp..  com.  A  &  B. 
Penmans.  Ltd.,  com.  (guar.) 

Preferred    (guar.) 

Penn  Traffic 

Phillips-Jones  Corp.,  pref.  (quar.) 

Ph.I.uiel.ihia  Insulated  Wire 

Extra 

Pick  (.Albert)  A  vo.,  comnion  (guar.)... 
Pierce.  Butler  &  Ploree  Mfn..  |)rct.  (gu.) 

Pittsburgh  Plate  Glass  (tock  div  ) 

Plant  (Thos.  G.)  Co.,  1st  pref.  (quar.).. 

Plymouth  Cordage  (stock  dlv.) 

Postum  Cereal,  common  (quar.) 

Preferred  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Prairie  Pipe  Line  (guar.) 

Procter*  Gamble,  com.  (guar.) 

Producers  &  Refiners  Corp.,  com.  (No.l) 

Preferred    (guar.) 

Pullman  Company  (quar.) 

Pyrene  Mfg.,  common  ^guar.) 

Quaker  Oats,  preferred  (guar.) 

Republic  Iron  &.  steel,  pref.  (quar.) 

RevlUon,  Inc.,  pref.  (guar.) 

Reynolds  Spring,  pref.  .-V  &  B  (quar.)... 

Elokenbacker  Motor  Co.  (No.  1) 

Russell  Motor  Car,  preferred  (quar.)... 

Saco-i^owcO  bhops.  coiu.  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

St.  Lawrence  Flour  Mills,  com.  (guar.).. 

Preferred    (quar.) 

Salt  Creek  Producers  (quar.) 

Savanuali  sugar  iteUniug,  uref.  (guar.). 
Seaboard  Oil  &  Gas  (monthly) 

Monthly. 

Monthly 

Shell  Union  Oil,  pref.  (L,uar.) 

Simmons  Co..  preferred  (ijuar.) 

Sinclair  Consol.  OH  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Spalding  (A.  ij.),  1st  preferred  (guar.).. 

Second  preferred  (guar.) 

Stafford  Mils  (uuar.) _   . 

Standard  OU  (Ohio),  pref.  (quar.) 

Bteel  Co.  of  Canada,  com.  &  pref.  (QU.) 
stern  liroihcrs.  prel.  (quar.) 

Preferred    (guar.) 

Stover  Mfg.  is.  Kngine.  pref.  (guar.) 

Superior  Steel.  1st  &  2d  pref.  (guar.)... 

Swift  International 

Thompson  (John  R)  Co. .com. (monthly) 

Comuion  (mommy) 

Tobacco  Products,  class  A  (guar.) 

Toronto  Brick  Co.,  Ltd..  preferred 

Union  Oil  of  California  (quar.) 

Union  Tank  Car,  common  (quar.) 

Prefured  (guar.) 

United  Cigar  Stores  of  Amer.,  com.  (qu.) 
United  Drug,  lat  pref.  (quar.) 

Second  preferred  (guar.) 

United  Eastern  Mining  (quar.) 

United  Verde  Extension  Mining  (qu.).. 

U.S.  Glass 

U.  S.  Realty  &  Impt.  (guar.) 

U.  S.  Rubber,  1st  pref,  (niiar.) 

Ventiwa  Consolidated  Oil  Fields  (qu.)... 
Wain  I.. o..  co.uii.oii  (montniy) 

Common  (monthly) 

Common  (monthly) 

Preferred    (guar.) 

Wampanoag  Mills  (quar.) 

Wtbe.  &  H  .lb  o  .1  e.  .  prf    ( ,uar.) 

Westinghouse  Air  Brake  (quar.)..  . 

Stock  dividend 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 

White  Motor  Co.  liuar.) 

Woolworth  (F.  W.)  Co.,  common  (quar.) 
Wurlitzer  (Rudolph)  Co.— 

iiilgntper  cent  preferred  (quar.) 

Elghtpercent  preferred  (guar.) 

Seven  per  cent  preferred  (quar.) 

Yellow  Cab  Co,.  Inc.  (moaiuiv) • 

Yellow  Cab  Mfg.,  Class  M  (monthly)... 


Per 

Cent. 


3 

•3 
2S0 
•/lO 
t2 
50c 
IH 
1  W 
•740 

•$1 

•> 

2 

m 
1 

50c. 

2 

W 

60c, 

1 

7 

50c 
1« 

d2 

V' 

500. 

•2.>c 
37HC 
12>ic 

IM 

2 

6 

Vii 

2 
•2 
S2.50 

i-; 
$1.7S 

75c 

IJi 

2 

2 
e20 

2 

I'-'i 

10c. 

IJi 
SI  .50 
50c. 

40c, 

2 

►e30 

•elOO 
$1.25 

«2 

2 
•2 

5 
$1 
87J4C. 

2 

2H 

\14 

IK- 

2 

IVi 
•5 

25c. 
250. 

U2 
\% 

30o. 

l*d 
2!^c. 
2Hc. 
2>ic. 

I'A 

IK 

50c. 

2 

1J4 

2 

I'A 
I'A 
2 

2 

*ni 

2 

90c 

25c. 

2oc. 

IJi 

8i^i 

IK 
$1.25 

IK 

2 

IJf 

IH 
I5c, 

50c. 

60c 

IJn 

2 

750. 

5()c, 

50c. 

50c. 

IK 

2 

IK 
$1  75 
*e35 
$1 
$1 

2 

2 
2 

15i 
33  l-3c 

*50c. 


When 
I'ai/ul'lii . 


dFob.  1 

Mar,  I.I 
Feb.  1 
Siibjttit 
Feb.  15 
laii.  :tl 
Fob.  1 
Feb.  1 
April  1 
I 


Kcli 
Feb.      I 
.lull,    ;u 
Feb.  15 
Feb.     I 
Fob.     1 
.Miir,     i 
Feb,      1 
.Ian,    31 
Feb.  20 
Feb.   16 
Feb.     1 
Feb, 
Feb. 
Mar, 
Mar. 
F.'b, 
Fci),    1 
l'>b, 
Feb.  15 

I'CIl,       1 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
I'cb. 
Feb. 

ii'el), 

Feb. 
Kcb. 
Feb.  I 
.Apr.  14 
Feb,  2.S 
Feb.  10 
Jan.  31 
Feb.  8 
Feb.  15 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
SubJ.  to 
Jan.  31 
Sub],  to 
Feb.  I 
Feb.  1 
Jan.  31 
Jan.  31 
Feb.  15 
Mar.  15 
Feb.  5 
Feb.  15 
Feb.  1 
Feb.  28 
.Apr.  2 
Feb.  1 
\pril  1 
Feb.  1 
Feb.  1 
Feb.  1 
Mar  .20 
Mar.  20 
Feb.  1 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Apr. 
I'en.  15 
Feb.  1 
Feb.  15 
Feb.  28 
iviar.  I 
Mar.    1 


Honks  Closed. 
Diiys  Imtuslt'v. 


Jan.  20      to 

•lliiliIcrH  iif  rec, 
HoldorH  of  rec. 

to  slocklioldcrH' 
HoUlerH  of  roc. 
lloiilcrs  of  rco 
IJoUlerH  of  roc. 
Holders  of  roc. 


Jan.  81 

I'.'ii.  ;:>< 
Jan.   2()u 
nioetluK 
Jan.    lA 
Jan.   2.'n 
Jan.    Ifli 
Jan.   18m 


Feb. 
Mar. 
Feb. 
.VI  ar. 
June 
Feb. 
Feb.  15 
Feb.  15 
Feb.  I 
Mar.  1 
Feb.  15 
Feb.  1 
Jan.  27 
Mar.  1 
Mar.  1 
Mar.  1 
Feb.  I 
Mar  I 
Jan.  27 
Feb.  1 
Jan.  27 
Mar.  15 
Jan.  31 
Feb. 
Feb. 
Mar. 
Apr. 
Apr. 
Feb.  . 
Mar.  11 
Jan.  3l[ 
SubJ.  to 
Jan.  31 
Mar.  31 
Mar.    1 

Mar.  1 

June  1 

Apr.  1 

Feb.  1 

Feb  .1 


llolilers  of  rec.  Jan. 
'Holders  of  vw .  Jan. 

Iliililir.i  iif  rec,  .lull. 

Holders  of  rec.  Fob. 

Holdura  of  roc.  Jan. 

Uoldurs  of  rec.  Jan. 

llolilers  of  roe 

Holders  of  rci:. 

Holders  of  nc 

Jan.  30      to 

Holders  of  rec.  Feb. 

Holders  of  rue.  Jan. 
'I  lulder.s  o(  rec  ,  .Ian. 

Holders  of  roc.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec 

lUiUlers  of  reir 

Holders  of  rec 

Holders  of  rec 


I'VI). 
Jan. 
Jan. 
Fob. 


Feb. 

Jan. 
Feb, 


Ilia 

20 

23 

U 
20'i 
20<J 
l.iii 
lll« 
2iia 
19 

1 
20a 
In 
13« 
15<i 
lAi 

l.KJ 
1 


.Ian,d2'ia 
Holders  of  rec.  Feb.     la 


15i 

15  < 
I6'i 

5 

5 

.'U 
18a 
III 
19u 


lln 
31'( 
16a 
29ci 
.5 
20 
15a 
20u 
15< 
I5i 
31 
2ll 


*  II  inilers  of  rec,  .Ian, 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan 
Jan,  10  to  Feb. 
Jan.  16  to  Feb. 
Jan,(/2()  to  .laii. 
Holders  of  rec.  Jan. 

•Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
On  prescni'ii  tor  rcdcmp. 
Holders  of  rec.  Jan.  19a 
llouiers  of  rec.  Mar.  3la 
Holders  of  ri'c, ,  Feb. 
Holders  of  rec.  Jan. 
Holders  of  roc.  Jan 
Holders  of  roc.  Dec. 
Holders  of  rec.  Feb. 
Holders  of  rec,  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Jan,  25  to  Jan. 
Holders  of  rec,  Jan. 

st'kh'rs  meeting  Jan.  29 
Holders  of  rec.  Jan.  I7a 
atkbolders  meet'g  Jan  20 
Holders  of  rec.  Jan  20a 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.Dec.(6)30a 

•Holdersof  rec. Dec. (6)27 
Holders  of  rec.  Jan.   25a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.   23a 
Holders  of  reo.  Jan.  31u 
Jan.    20      to       Jan.    31 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Jan.   20a 
Holders  of  rec.  Mar 

•Holders  of  rec.  Deo. 
Holders  of  rec.  Jan. 
HolUexs  01  rec.  Jan, 
Mar.  10  to  Mar 
Mar.  10  to  Mar 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  reo,  Jan. 
Holders  of  rec  Jat., 
Holders  of  rec.  Jan. 
Holders  of  reo.  Feb. 


16 

30 

16 

200 

20 

20 

20' 

20 

15a 

d:> 

15a 

15a 


Holders  of  rec.  Mar.  15a 
HuldiTS  of  rec.  Jan.  30u 
Holders  of  rec.  Jan.  15 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Feb.  16o 
Holders  of  rec.  Feb.  lOu 
Holders  of  rec.  Feb.  10 
Holders  of  rec,  Jao,rfl5« 


Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb, 

Holders  of  rec.  May 
♦Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  h'cd. 

Holders  of  rec.  Jan. 

Holders  of  r'"-.  Jan. 

Holders  of  rec.  Jan. 10(6) 

Holders  of  rec.  Feb.     5a 

Holders  of  rec.  Feb. 

Holders  of  rec.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  reo.  Feb. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Mar. 

ilolders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan,    21       to       FeD. 

Holders  of  rec.  Feb.  21a 

Holders  of  rec.  Mar.  22a 

Holders  of  rec.  Mar.  22a 

Jan.    17      to      Jan.   31 

Holders  of  rec.  Feb.  23o 

Holders  of  rec.  Dec.  30 
stockholders'  meet.  Mar.  2 

Holders  of  rec.  Dec.  29a 

Ho:  lero  of  re'j.  Mar,  2l)a 

Holders  of  rec.  Feb.  lOa 

Holders  of  rec .  Feb .  19  "23 
Holders  of  rec.  May  22'2ci 
Holders  of  rec.  Mar.  22 
♦Holders  of  rec.  Jan.   20 
♦Holders  of  rec  .Jan.   20 


26 

9 

15(1 
15a 
20 
a 
2,'i 
23a 
23a 
31o 
20 


5a 
15a 
1 6a 
15 

8a 

2a 

20a 

8(1 

I IVJ 

16 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  t  The  New 
York  Curb  Market  Asso.ia.iou  has  ruled  that  stock  will  not  be  quoted  ex-dividend 
on  these  dates  and  not  until  further  notice. 

I  Payable  1 1  dividend  (  bl  g  itio'  s 

a  Transfer  books  not  closed  for  this  div.  d  Correction,  e  Payable  In  stock. 
/Payable  In  common  stock,  g  Payable  In  scrip,  h  On  account  of  accumulated 
dividends. 

(6)  N.  Y.  Curb  Market  has  ruled  the  following  stock  shall  be  ex-dividend  on  the 
dates  mentioned:  Prairie  Oil  &  Gas  and  Prairie  Pipe  Line,  Jan.  10;  Union  Oil  of 
Calif.,  Jan.  10. 


Weekly    Return    of    New    York    City    Clearing    House 
Banks  and  Trust  Companies. 

Tho  following  shows  tho  (jondilion  of  Iho  Now  York  City 
ricariiif.!:  Iloiiso  nioinbors  for  tho  wncik  ondinR  Jan.  20.  Tho 
figunis  for  Iho  soparato  barikH  aro  tho  avcTdrjcH  of  tho  daily 
results.  In  the  case  of  tho  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  tho  week. 

NKW   YORK    WtOKKLY    C5LEARIMO   HOUSE   RETURr-JH. 
(Staled  tn  thousands  of  dnllars  -that  ts.  three  ciphers  lOOOl  orntlled.) 


Week    on  din  a 
Jan.  20  l')2i. 

(000  omitted.) 


Members  of  Fc 

Hank  of  N   V  A 

Trust  (;o 

Hk  of  Manhat'ii 
Mcch&MelNal 
llaiikof  .\mcrlc» 
Nat  City  Hank 
Clicm  Nat  Hank 
Nat  Butch  A  Ur 
Amer  Exch  Nat 
N'al  Hk  of  Com. 
Pacific  Hank... 
Chat&PhenNai 
Hanover  Nat  Hk 
Corn  F,xchangc. 
Imp*  Triid  Nai 
National  Park.  _ 
ICast  River  Nat. 
First  National. . 
Irving  National 
('ontlnental  Hk. 
Chase  National. 
Fifth  Avenue.. 
(Commonwealth 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat. . 
Coal  &  Iron  Nat 
Bankers  Trust. 
US  Mige&Tr. 
Guaranty  Trust 
Fldei-InterTrust 
Columbia  Trust 
N  Y  Trust  Co. . 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Trust 

Total  of  averages 

Totals,  actval  co 
Totals,  actual  co 
Totals,  actual  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Total  of  averages 


New 
Capital  Profits 


Mafl.  Dec.  2!) 
State,  Nov.  15 
rr.Cos,  Nov. 15 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &  T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actualco 

Gr'd  aggr.,  avge 
Comparison  wit 

Gr'd  aggr.,  act'l 
Comparison  wit 


Gr'd  aggr.,  act 
Gr'd  aggr.,  act 
Gr'd  aggr..  act' 
Gr'd  aggr. 
Gr'd  aggr. 


,  act 
act 


a.  Res 

s 

4.001 

10.000 

10.000 
5.. 500 

40.000 

4,500 

500 

5,000 

25.000 
1,000 

10,500 
5.000 
0.075 
1,500 

10.000 
1 .000 

10.000 

12,500 
1 ,000 

20,000 
500 
400 
1,000 
1,200 
4,000 
1,500 

20.000 
3.000 

25,000 
1,.500 
5,000 

10.000 
2.000 
5,000 
2.000 

12,000 


280.175 


nditlin 
ndltlon 
ndition 
Not  Me 

1.000 
250 

2,500 


3,750 


nd'*ion 
ndition 
ndition 
les  Not 
10,0)0 
4,000 


14,0)0 


ndition 
ndition 
ndition 


297,92; 
h  prev 


cond'n 
h  prev , 


cond'n 
cond'n 
cond'n 
cond'n 
cond'p 


Bank 

S 

11,841 

12,500 

17.182 
4.551 

51.071 

10.244 

203 

7.890 

37.437 
1.701 
n.31(i 

20.S1,S 

11,920 
8.0.36 

23.882 
800 

51.. 584 

10.989 
920 

22,057 
2.430 
975 
1 ,045 
1,125 
7.079 
l.>3fi4 

25.039 
4.419 

17,6,54 
1.866 
8.003 

17.R9fi 
3,804 

15.065 
2.145 

15.754 


Loans, 
Discount 
Invest- 
ments, 
Ac. 


447.649 


Jan.  20 
Jan.  13 
Jan.  fi 
mbers 

2,119 
877 

4,684 


Average 
$ 

04.44S 
120.728 
171,181 

73.4201 
51H.235 
125. .5301 
4,814 
105,240 
322.578 

21,1.50 
1.50.453 
123,471 
173.2()8 

36.321 
165,485 

14,309 

3.50.372 

195,240 

7,765 

366.535 

22,471 
9,194 

15.370 

17,933 

78,977 

15,701 
272.934 

53.0431 
386,703i 

20,7 13| 

79.867' 
138,610 

38.931 
128.610 

30,180 
186.437 


Cash 

in 
Vault. 


4,615.289 


7,681 


Jan.  '^., 
Ian,  13 
Jan.  6 
Memb»- 
11,414 
6,832 


4.593.362 
4. ,596,824 
4.633.774 
of  Fed'l 

18.944 
5,891 

84,063 


108,898 


109,873 

108,147 

108.601 

ers  of  Fe 

52.053 
25.976 


18  24 


Jan.  20 
Jan.  13 
Jan.  6 


473.577 
week.  . 


Ian.  20 
week . . 


78,029 


79,089 
78,306 
78,015 


4,802,216 
+  34,522 


4,782,324 
—953 


Jan. 

Jan. 
Dec. 
Dec. 
Dec. 


13^4,783,277 
6|4,820.390 
304,852.162 
23i4,711,710 
16'4,652,20S 


A veragt 
% 

740 

2.394 

4.333 

1 .735 

0.590 

1.124 

78 

1,362 

956 

1,178 

4,967 

416 

6.667 

.525 

983 

337 

483 

4.058 

134 

4.384 

774 

469 

4.59 

2.54 

1,159 

649 

1.017 

896 

1,309 

.362 

820 

461 

508 

520 

721 

1,391 


Reserve 
with 
Legal 
Deposi- 
tories. 


55.213 


5,500 


5,378 
5.814 
5.685 
I  Res 
1..53P 
997 


2.533 


2.433 
2,649 
2,631 


63,24f 
-5,402 


60,971 
-6,504 


67.475 
68.294 
67.078 
75,784 
68.791 


4  verage 
$ 

6.601 
14,660 
21.2.S9 

0,447 
01, .57  I 
14.194 
573 
12.089 
34.117 

3.612 
18.4.56 
15,430 
22,600 

3.771 
17,929 

1,670 
23.727 
26.770 

1,016 
44,722 

3.265 

1.129 

2,093 

2,304 
10.086 

1 ,809 
30,243 

6,277 
46,418 

2„553 

9,941 
16.618 

4,486 
13,300 

3,887 
21,507 


Net 
Demiind 
Deposits. 


530,231 


527,931 
>32.I0H 
480. 14(; 
Bank. 

2.077 
•       371 

1.853 


4.301 


3.880 
4.109 
4.070 
'veBan 
3.653 
1.631 


5.284 


5,662 
5.208 
5,210 


539,8ir 
—98 


537.473 
3.952 


541.425 
4S9.42C 
5->6.760 
527.903 
549.5.53 


Average 
i 

48.582 
105,060 
15H.97H 

72.597 

♦.568.4.55 

105.965 

3,007 

91.671 
26 1 .007 

24.286 
122. S97 
111.935 
156,080 

28. .369 
130.637 

12,175 

177.215 

197.396 

6,227 

322.614 

23,687 
8.629 

14.7.53 

17,286 

76,465 

13,301 
♦237.770 

45.604 
♦411.289 

19.430 

76.008 
123.036 

32.678 
♦96.060 

29.748 
♦189.599 


Time 
tie- 
posits. 


C3.905.5.52  365,727 


c3.839.24' 
c3.979.'20f 
c3,900,890t348 


19,84 
2,959 
29,13 


51.943 


52,315 
51,774 
52,068 

34.544 

16.850 


51,394 


52,90' 
51.962 
52.015 


f4.00S, 889  422.107 
—4.598     18.061 


g3,944,46i 
-138.479 


4,082.94 

4,004.973 

4,042.719 

3.868.628 
3.865.985 


A verage 
$ 

5,025 

16.992 

4,797 

2.787 

.54.196 

9.. 562 

10 

7,190 

13.417 

1 .027 

23.286 

22,769 

767 

4,643 

2.171 

28,144 

7.321 

:{65 

48,110 

"'208 

25 

748 

i;630 

835 

16,632 

4,. 506 

28,967 

679 

5,789 

8,5.54 

4,407 

24.243 

2.255 

13.070 


Dank 
Circu- 
la- 
tion. 


Avge. 

S 


001 

2',iii 

344 

295 
4,917 


5.979 
100 

".51 

0,173 

50 

7,325 


1,093 


395 

243 

68. 

426 


389,771 

i40.119 

725 


52 

2.168 

52.258 


54.478 


,54.447 
54.471 
54,557 

1,011 
891 


1.902 


1,860 
1,914 
1,886 


446,078 
43.574 


30,561 


30,624 
30,524 
30,447 


30,561 
-117 


30.624 
•100 


102.504  30,524 
405.268  30,447 
415.835  30.437 
416.356  31,975 
127.619132. 365 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Jan.  20.  395.539.000:  actual  totals  Jan.  20, 
$82..376,000:  Jan.  13.  $63,576,000;  Jan.  6,  S130.371.000:  Dec.  30,  $181,890,000; 
Dec.  23,  S236.375.000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  tlie  week  Jan.  20,  8481,518.000:  Jan.  13,  3465,586.000:  Jan.  6,  S481,219,- 
000;  Dec.  30.  S459. 160.000;  Dec.  23.  S470.049.000.  Actual  totals  .Ian.  20.  S516.- 
960.000:  Jan.  13,  $450,236,000;  Jan.  6,  3449,730,000;  Dec.  30,  3493,859,000;  Dec. 
23.3448.147,000. 

♦  Includes  deposits  in  foreign  branches  not  included  in  tot,al  footing  as  follows: 
National  City  Bank,  3109.823.000:  Bankers  Trust  Co,.  310,271.000;  Guaranty  Trust 
Co,,  374,776.000:  Farmers'  Loan  &  Trust  Co,.  317.000:  Kguitable  Trust  .'o.,  327,- 
557.000,  Balances  carried  in  batiks  in  foreign  countries  as  reserve  for  such  deposits 
were:  National  City  Bank,  326,245.000:  Bankers  Tru.st  (Jo.,  31.483,000;  Guaranty 
Trust  Co.,  310.030.000;  Farmers'  Loan  &  Trust  Co..  317.000:  Equitable  Trust  Co., 
33.610.000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT    OF   RESERVE    POSITION    OF    CLE.\RING    HOUSE    B.\NKS 
AND  TRUST  COMPANIES. 


Averages. 

• 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 
Reserve  banks 

S 

5..5bo'()o6 
2,533,000 

S 

530.231,000 
4.301.000 
5.284.000 

$ 
530,231.000 
9.801.000 
7.817.000 

S 

51S.093..570 
9.349.740 
7.709.100 

% 

11.537,4.30 
451,260 

Trust  companies 

107,900 

Total  July    20 

Total  Jan.  13 

Total  Jan.     6 

Total  Dec.  30 

8,033.000 
8.274.000 
8.041.000 
8,389.000 

539.816.000 
539.914.000 
547.447.000 
529.427.000 

547.849.000 
.548.198.000 
555,488.000 
.5.37.816.000 

.535.752,410 
535.810,370 
538.924.120 
523.437.660 

12.096,590 
12,.377,630 
15,663,880 
14,.378.340 

♦  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  reguired  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  20,  310,971,810:  Jan.  13.  310.428,630:  Jan.  6,  310,677,730: Dec.  30,  $10,784 .760 . 
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Members   Federal 

Reserve  banks 

State  banks 

Trust  companies 

TotalJaa.    30 

Total  Jan.  13 

Total  Jan.     6 

Total  Dec.  30. 


Actual  Figures. 


Cash 

Reserpt 
in  VavU. 


5,378.000 
2.433.000 


7.811.000 

8.463.000 

8.316.000 

I      8.136,000 


Reserve 

In 

Depositaries 


527,931.000 
3,880.000 
5,662,000 


537,473,000 
541,425,000 
480.4>f>.00n 
5.')6.760.0JO 


Total 
Reserve. 


545,284,000 
549.888,000 
497.742.000 
564.896.000 


b 

Reserre 
Reruired. 


510.795,110 
9.416.700 
7.935.750 


528. 147. .500 
.544,794.360 
534.754.940 
.539.952,870 


Surplus 
Reserve. 


17,135,890 

—158.700 

1.59.250 


17.136.440 

5.093.640 

—37  012940 

24.943.130 


•  Not  members  of  Federal  Reserve  Bank . 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  .imount  of  reserve  required  on  net  time  deposits,  which  was  as  foil  ws: 
Jan.  20.  SI  1,693, 130;  Jan.  13.  S10.383..i70.  Jan.  0.  S10.4;4.750;  Dec.  30. -S 10. 792. 380. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by   State  Banking  Department.) 

Differences  from 
Jan.  20.  previous  week. 

Loans  and  investments $759,086,500     Dec.  S2, 080, 600 

Gold 3.985,300     Dec.  01,500 

Currency  and  bank  notes 19,415,600     Dec.     1,233,400 

Deposits  with  Federal  Reserve  Bank  of  New  York..      08,482,800     Dec.       415,200 

Total  deposits 804,957.100     Dec.  10.157.200 

Deposits,  eliminating  amounts  dtie  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
paniesin  N.  Y.  City  exchangesand  U.S.  deposits.    751,194,200     Dec.  10,049,200 

Reserve  on  deposits 122,285,400     Dec.    5,250,000 

Percentage  of  reserve,  20.3%. 

RESERVE. 

Sinle  Banks — Trust  Companies — 

Cashinvault *$27.539,500     16.46%  $64,344,200     14.79% 

Deposits  in  banks  and  trust  cos...       8,031,800     04.80%  21,369,900     04.91% 

Total S35.571,300     21.26%         $85,714,100     19.70% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Jan.  20  was  $68,482,800. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESQLTS    OF.  BANKS    AND    TRUST    COMPANIES     IN 
GREATER  NEW  YORK. 


Week  ended — 

Sept.  30 

Oct.     7 

Oct.   14 

Oct.    21 

Oct.   28 

Nov.    4 

Nov.  11 

Nov.  18 

Nov.  25 

Dec.     2 

Dec.     9 

Dec.  16 

Dec.  23 

Dec.  30 

Jan.     6 

Jan.   13 

Jan.  20 


Loans  and 
Investments . 


5.317 
5.326 
5.305 
5.397 
5.402 
5,394 
5, .348 
5.331 
5,314 
5.327 
5.309 
4.798 
5.523 
5.519 
5.630 
5, .529 
5,562 


S 

017,.500 
359,700 
281,600 
,918.900 
995.200 
,373,600 
725,300 
.039.000 
,686.500 
.903.200 
.488.800 
475.400 
709.500 
,496.000 
,574,400 
461,100 
90  2,. 500 


Demand 
Deposits. 


4,0.34, 
4.649 
4,628, 
4.699 
4.650 
4.023 
4,573 
4,569 
4,562 
4.592 
4.. 542 
4,. 545 
4.594 
4.733 
4,802 
4.774 
4.700 


$ 

095.500 

378.900 

.334,800 

,067,600 

020..500 

,416.200 

740.400 

,9,53.000 

416.100 

,129.500 

,829.600 

,721.000 

,948,100 

,584,900 

,407,700 

,730,400 

,083.200 


*  Total  Cash 
in  Vaults. 


88,271,200 
80.018,300 
90.361.200 
89.798.300 
88.484.300 
87.3.50.900 
91.084.000 
89.248.900 
87.309.000 
88,954.800 
91.414.200 
93.839.300 
100,706.600 
100.243,100 
90.677.500 
93.343.800 
86.646.900 


616.423.800 
024.721.000 
623, .563. 900 
042.922.400 
616.220,400 
623.119,700 
014,915,700 
617,659.300 
013.970,600 
612,086,200 
609,280,700 
009,293,500 
618,1.54.200 
632,127,800 
6.56.380.000 
042.753.000 
637.700.500 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 


(.StaUd  in  thonsatids  of  doUars — that  i»,  three  ciphers  [000]  omitted.) 

CLEARING 
NON-MEMBERS 

Week  ending 
Jan.  20  1923. 

Net 
Capital.  Profits. 

hoans 
Dis- 
counts, 
Invest- 
merus, 
tec. 

Cash 

in 
VauU. 

Reserve 
wUh 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 
De- 
posits. 

Nat'l 
Bank 
Cireu- 
latton. 

Nat.bk8.Dec.29 
Statcbks.Novi5 
Tr.  cos.  Dec.  30 

Members  of 
Ped'l  RcA.   Bank. 

Battery  Park  Nat. 
W.R.Grace&Co. 

t 

1.500 
500 

S 

1.163 
1.339 

Average 
i 
11.107 
9.594 

Average 
$ 
187 
22 

Average 
i 

1.148 
625 

Average 
i 

7.663 
2.031 

Average 
S 
435 
5.903 

Average 
% 
195 

Total  Jan.  20-- . 

''  State  Banks 
Bank  of  Wash.  Hts 
Colonial  Bank 

2,000 

Not  Me 

200 
800 

2.502 

mbers 

329 
1.879 

20.701 

of  Fed. 

5.074 
19,007 

209 

Res '  ve 

684 
2.454 

1.673 

Bank 

281 
1.446 

9.694 

4.692 
19.640 

6,338 
912 

195 

Total  Jan.  20-.. 

Trust  Company 

Mech  Tr.  Bayonne 

1.000 

Not  Me 

600 

2.208 

mber 

348 

24,081 

of  Fed. 

9.099 

3,138 

Res '  ve 

400 

1,727 

Bank 

137 

24.332 
3.416 

912 
5.642 

Total  Jan.  20- - - 

500 

348 

9.099 

400 

137 

3.416 

5.642 



Gr'daggr..  Jan.20 
Comparison  with  p 

3.500 
revious 

5.059 
week.. 

53,881 
+  67 

3.747 
—  197 

3,537 
—117 

a37.442 
—895 

12.892          195 

+  669         —  1 

Gr'dTaggr.,  Jan.  13 
Gr'dlaggr..  Jan.    0 
Gr'd  aggr..  Doc. 30 
Gr'dlaggr..  Dec. 2 3 

3,.500 
3.200 
3.200 
3.200 

3.059 
5,435 
5.4:i5 
5,435 

.53.814 
53.102 
62.748 
52.726 

3.944 

3,819 
3,803 
3,689 

3.6.54 
3,352 
3,3.57 
3,. 509 

838.337 
837,973 
837,134 
830,962 

12.223 
12.414 
12.535 
12,600 

196 
195 
198 
197 

a  U.  8.  deposits  deducted,  S747.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  $2,124,000. 

Exceea  reserve,  $152,170  decrease. 


RETURN  OF  NON-MEMBER   INSTITLTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — ttiat  is.  three  ciphers  (000!  omitted.) 


CLEARING 
NON-MEMBERS 

Capital. 

.Vet 
Prof  Us. 

Loans 
Dis- 
tounts. 
Invest- 
ments. 
<tc. 

Cash 

in 
Vault. 

Reserve 
tFith 
Legal 

Deposi- 
tories. 

\et 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

.\afl 
Bank 
Circu- 
lation. 

Week  ending 
Jan.  13  192.^. 

\at.bks.Dec.29 
Statebks.NovlS 
Pr.  cos.  Dec. 30 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat- 
W.  R.Grace  &  Co - 

8 

1.500 
500 

$ 

1.163 
1.339 

Average 

S 
11,026 
9,120 

Average 
$ 
180 
21 

Average 
% 

1.195 
563 

Average 
S 

7,810 
1.371 

.4  verage 
S 

422 
5.589 

Average 
% 
196 

Total  Jan.  13  .. 

State  Banks 

Bank  of  Wash.  Hts 
Colonial  Bank 

2.000 

Not  Me 

200 
800 

2.502 

mbers 

329 
1.879 

20,146 

of  Fed. 

5.230 
19.254 

201 

Res've 

698 
2,534 

1.758 

Bank. 

389 
1.434 

9.181 

4.816 
20.687 

6,011 
894 

196 

Total  Jan.  13  -- 
Trust  Companies 

Mech.Tr.. Bayonne 

1.000 
Not  Me 

500 

2.208 
mbers 

348 

24.484 
of  Fed. 

9,184 

3,232 
Res've 

511 

1.823 
Bank. 

73 

25,603 
3.653 

894 
5.318 



Total  Jan.  13  .. 

500 

348 

9.184 

511 

73 

3.653 

6.318 



Grand  aggregate. . 
Comparison  with  p 

3.500 

revious 

5.059 
week__ 

53,814 

+  712 

3,944 

+  125 

3,654 

+  .302 

a38.337 

+  364 

12.223 
—191 

196 

+  1 

a  U.  S.  deposits  deducted.,  5133,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  82,312,000. 

Excess  reserve,  S312.390  Incre.'jse. 

Boston  Clearing  House  Weekly  Returns. — 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital .- --- 

Surplus  and  profits 

Loans,  dlsc'ts  &  investments. 
Individual  deposits.  Incl.  U.S 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank 
Cash  In  bank  and  F.  R.  Bank 
Reserve  excess  in   bank   and 
Federal  Reserve  Bank_- 


jTn  24 
1923. 


$ 

■"O.OOO 

83,679 

863.228 

636. .505 

130.066 

110,023 

14,568 

25,465 

71.259 

72,746 

9,351 

1.647 


000 
000 
000 


Changes  from 
previous  week. 


Inc. 


000  Dec 
000  Dec 
000  Dec 
000  Inc. 
000  Dec 
000  Dec 
,000  Dec 
000  Dec 

I 
000  Dec 


No  change 

No  change 

4.963,000 

13.058,000 

10.972.0C0 

1.940.000 

3.408.000 

5,477,000 

11,022,000 

1,961,000 

186,000 


Jan.  17 
1923. 


S 

59.0>,0 

83.679 

858,205 

649.503 

141,038 

111,963 

11,160 

30,942 

82.281 

74.707 

9.637 


000 
000 
000 
000 
OOO 
000 
,000 
,000 
,000 
,000 
000 


Jan.  10 
1923. 


1.124.000   2.771.000   2.614.000 


S59 

84 

851 

030 

143 

112 

9 

2S 

73 

73 

10 


$ 

000.000 
170.000 
584.000 
915,000 
657.000 
.184.000 
729.000 
743,000 
.430.000 
878.090 
.058.000 


Philadelphia  Banks. — Return  for  week  ending  Jan.  20: 


Week  ending  Jan.  20  1923. 

Jan.  13. 
1923. 

Jan.  6 
1923. 

Two  Ciphers  (00)  omitted. 

Members  of 

Trust 

F.R. System 

Companies 

Total. 

Capital 

$35. 375.0 

85. 000.0 

$40,375,0 

$40,375.0 

$40,375.0 

Surplus  and  profits 

100.851,0 

14.429,0 

115,280.0 

115,061.0 

114.972,0 

Loans,  disc'ts  &  investm'ts 

671,513,0 

43,001,0 

714.514.0 

709,787,0 

700,564.0 

Exchanges  for  Clear.  House 

32.316,0 

698,0 

33,014.0 

28.568,0 

36.764.0 

Due  from  banks 

99,119,0 

21.0 

99.140.0 

101,624,0 

112.959.0 

Bank  deposits 

131,696,0 

707,0 

132.463.0 

135.013,0 

133.305,0 

Individual  deposits 

535,863,0 

27,050.0 

563,619,0 

568,673.0 

574.187,0 

Time  deposits 

22,983,0 

633.0 

23,616.0 

23.419.0 

22.721,0 

Total  deposits 

090,542,0 

29.056,0 

719,598,0 

727.106.0 

730.213,0 

U.  S.  deposits  (not  incl.)-. 

14,775,0 

14,775,0 

6.303.0 

12.398.0 

Res've  with  legal  deposit's 

3,300.0 

3,300.0 

4.181,0 

4,428.0 

Reserve  with  F.  R.  Bank-. 

55,820,0 

55,826.0 

57.507.0 

57.170.0 

Cash  in  vault* 

10,093,0 

1.345,0 

11.438,0 

11.701.0 

11.907.0 

Total  reserve  and  cash  held 

65,919.0 

4,745,0 

70.064.0 

73.389,0 

73.505.0 

Reserve  required  . 

56,448.0 

4,180.0 

60.634,0 

61,543.0 

60.879.0 

Excess  res.  &  cash  in  vault- 

9.431.0 

1.804.0 

11.235.0 

13,257,0 

14.023.0 

•  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  24  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jan.  24  1923.  Jan.  17  1923.  Jan.  25  1922. 

Resources —                                                            S  S                         $ 

Gold  and  gold  certificates 137.169.313  137.326.398      288,707.00« 

Gold  settlement  fund— F.  R.  Board.-.    158.883,053  161,204.683      114,648,(KH> 

Total  gold  held  bv  bank 296 .052 ,300  298  ,.53 1 ,08 1      403.355,000 

Gold  with  Federal  Reserve  Agent 645,003,970  648,474,228       712,130,000 

Gold  redemption  fund 8,324,377  10.676.045         15,000,000 

Total  gold  reserves -    949,980,715  957,081,955  1.130.485,000 

Reserves  other  than  gold 27.468.176  28,746.442        50.382,000 

Total  reserves i 977.448.890  986,428.397  1.180.867.000 

*  Non-reserve  cash 8.958,323  9.541.676 

Bills  discounted: 

Secured  bvU.  S.  Govt,  obligations...     191.283.297  161.501.840        83,078,000 

Another- - 25.357.889  21.231.310         35,217,000 

Bills  bought  in  open  market 32.066.005  29,394.434        28,232,000 

Total  bills  on  hand 248.707.192  212.127,585       146,527,000 

U.  S.  bonds  and  notes --.       29,932,250  18,828,750              858,000 

U.S.  certificates  of  Indebtedness — 

One-vear  certificates  (Pitlman  Act) - .  -..        35.400,000 

Another 66,916,500  91,220,000         27,901,000 

Total  earning  assets 345,555,942  322,176,335      210,686,000 

Bank  premises IC.478,504  10,100,626          6,924,000 

5%  redemp.  fund  agst.  F.R.  bank  notes-         _-  1,640,000 

Uncollected  Items 124,681,340  146,874.330       104.125.000 

All  other  resources --- 2.213.607  2.172.873          1,541.000 

Total  resources 1.468.736.507  1.476.294.239  1.505,783,000 

Liabilities— 

Capital  paid  In 28.7,36.900  28,736,900        26.958.000 

Surplus 59,799,523  .59.799.623         60.197.000 

Deposits — 

Government 6.369,304  794,980         46.920.000 

Member  banks— Reserve  account 722,716.791  711,691,739      652.341.000 

Another - 10,855,637  11,443,602         13.030.000 

Total          - 739,941,733  723,930,322       712,291,000 

F    R.  notes  in  actual  circulation 652,218,258      605,082,000 

F.  R.  bank  notes  in  circun— net  liability    545.265.460  21.494.000 

Deferred  availability  items - 109.511.967         76.604,000 

An  other  liabilities -- 92,055.087  2.097.268           3.157.000 

2.937.803  

Total  liabilities - -. 1.476 .'294, 239  1.505.783.000 

1,468.736,607  =  -^ 
Ratio  of  total  reserves  to  deposit  anri 

F.  R.  note  liabilities  coniMiiod 76.1%  77.3%                 89.6% 

Contingent  liability  on   bills  ptirchascd 

for  foreign  corrospondents 12.475,285  12.493,606         12.006.771 

•  Not  shown  separately  prior  to  January  1923. 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  BOARD. 

The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Jan.  'i/i,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  tho  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  an<l  liabilities  soparuLeiy  for  each  of  th(<  twelve  bard<s.  The  Koderal  lix^scrve  Agonta' 
Accounts  (third  table  following)  gives  details  regarding  traiisiwtions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latest 
week  appears  on  page  357,  being  the  first  Hem  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Rbsgurcbs  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Jan.  24  1023. 


RESOURCES. 

Gold  and  Bold  oortlflcatcs 

Gold seltlomcDt  fund,  K.  R.  Hoard 

Total  KOld  held  by  banks 

Gold  with  Federal  Uoserve  aRcJits 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

•  Non-reserve  eaah 

Bills  discounted: 

8eeure<l  by  U.  S.  Govt,  obligations.. 

Other  bills  <1  l3counte<l 

Bills  bought  In  open  market 

Total  bills  on  hand- 

U.  S.  bonds  and  notes. 

U.  S.  certificates  of  Indebtedness: 

One-year  cerltfleates  (Hittman  Act).. 

Other  certlfleates 

Municipal  warrants. 

Total  ejirnlng  assets 

Bank  premises 

5%  redemp.  fund  agst.  V.  R.  bank  notes 

Uncollecte<l  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits —  Government 

Member  bank — reserve  account 

Other  deposits - 


Jan.  24  1023. 


298,207,000 
656,042,000 


Jan.  17  1923. 


290.840.(100 
535,220,000 


Inn.  10  1023.  Jan.   3    1023. 


S 

2Si,:{oo.noo 

5l3.33S.()yo 


864,849,000      832.0(0,000 
2.181,121.000  2.1».'>.-I74,00;) 
44.107.000        4'.l.949.Jt)0 


3.080.137.000 
141.844,000 


3,221.981.000 
79.958.000 

341,049.000 
228,080,000 
204,647,000 


774,282,000 
166.857,000 


185.962,000 
4,000 


1.127,105,000 

46,400.000 

310.000 

580.148,000 

15.497,000 


5,071,399,000 


107,648,000 
218,369,000 

33,042,000 
1,924.521.000 

33,263.000 


{.i;77.492.000 
13  1.645,000 


:!.214, 1.37 ,000 

S2, 178,000 

284,017,000 
229,328,000 
201,335,000 


714,680,000 
156,878,000 


255,554,000 
10,000 


1,127,122,000 

45,895.000 

311.000 

653,495.000 

15.329,000 


Total  deposits 1.990,826.000 

F.  R.  notes  In  actual  circulation 2.225.231,000 


F.  R.  bank  notes  in  circulation- 
Deferred  availability  items 

All  other  liabilities 


-netliab 


Total  iiabiUtiea... 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 


Distribution  by  Maturities — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market 

16-30  days  bills  discounted 

16-30  days  U.S.  certif.  of  indebtedness 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market 

3 1-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  indebtedness 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness 

61-90  days  municipal  w.arrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  d!iys  certif.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


How  Secured — 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


Total. 


Eligible  paper  delivered  to  F.  R.  Agent. 


3,132,000 
514.997,000 
11,196,000 


5.071,399,000 
70.6% 
76.4% 


5,138,467,000 


107,484.000 

218.369.000 

9,341,000 

1,918.4(58,000 

41,(542,000 


824.038,000 

2,180,194,000 

51.873,000 


3,002,705.000 
124,509.000 


;,  1 87. 2 II .()!)() 
92, 1(55. 000 

281,99!5.(K)() 
230,0.53.01)0 
225.700,000 


737.809,00:) 
175,709.000 


332,407.000 
24,000 


1,240.009,000 

45. .52 1,000 

911,000 

OOr.. 54 1.000 

14.894,000 


5,193,255.000 


107.455.000 

218,369.000 

6,193,000 

1,900,346,000 

53.337,000 


272,504,000 
5.50.120.000 

822,030.000 

2.105.027.000 

01.194.000 


3.019.451.000 
113,442.000 


3.102,893,000 
94, 4 12, 000 

351,483,000 
270,102,000 
255,182.000 


882,8-.i7,000 
182,315,000 


274,239,000 
39,0(50 


1,339.420.000 

45.281,000 

2.097,000 

770,070,000 

15,506,000 


5,429,709,000 


107,450.000 

218.369.000 

6.630.000 

1.942.749.000 

75,394,000 


Pec.  27  1922.  Dec.  20  1922 


273,825,000 
509,580,000 

783,405.000 

2.198.810.000 

58.188,000 


3,040.439.000 
108.398.000 


3.148.837.000 


310.495,000 
313,390,000 
240,293,000 


876,178,000 
179,192.000 

12.000.000 

266.691.000 

40,000 


1.334. 10 1.000 

47.227.000 

2.520,000 

757, .500 .000 

15.226.000 


1,969,451,000 
2,256,491,000 

3,117,000 
573,705.000 

9,850.000 


2,019 
,2,312 
2 
521 
10 


,876,000 
,674.000 
,866.000 
,607,000 
,338,000 


5,138,467,000 

72.8% 
76.1% 


71.673.000 

421,946,000 

13,970,0001 

41,'9'3b,c6o 
31,576,000 


52,446,000 
52,300,000 
76,567,000 
4,000 
29,204,000 
36,641,000 
14,507,000 


9,294,000 
27,272,000 
80,918,000 


2,654,125,000 
428,894,000 


2,225.231.000 


3.588,873.000 
934,748.000 


2,654,125,000 


339,809.000 

473,004,000 

133,647,000 

1,707,665,000 


2,654,125,000 


746,805,000 


62,988,000 

367,072,000 

75,710,000 

6.000 

47,229,000 

31,695,000 

5,914,000 


55,604,000 
48,289,000 
71,272,000 
4,000 
28,628,000 
38,848.000 


6,886,000 

27,441,000 

102,658,000 


5,193 


72,4.52,000 

353,518.000 

145,787.000 

17,000 

48,561,000 

34,678,000 

V,666 
61,891,000 
51.690,000 

5,666 

35,375,000 

43,3:39.000 

81,919,000 

1,000 

7,481,000 

28,824.000 

104.761,000 


2,024,773,000 
2,411,058,000 

2,947,000 
655.532,000 

9,580,000 


5,429.709.000 
68.7% 
71.3% 


2,691.511,000  2,747,705.000 
435.020,000      435,031,000 


2,256,491,000 


3,620,438,000 
928,927.000 


2.691.511,000 


342,462.000 

493,037,000 

134,719.000 

1.718.293.000 


2,312.674.000 


3,050,303,000 
902,598,000 


2,747,705,000 


352,462,000 

561.511.000 

122.87(5,000 

1,710.850.000 


2.691,511.00a!2.747.705.000 


97.524.000 

443,297,000 

100,385,000 

26,000 

45.049.000 

43.826.000 


68,309.000 
61.399.000 

6^666 

37.180.000 

49,550.000 

66.616,000 

6,000 

7,120,000 

29. .573, 000 

107,238.000 

1.000 


2,810.254.000 
399.196.000 


2.411.058.000 


3.683.057.000 
873.403.000 


2.810.254.000 


353.462,000 

644.027,000 

130,431.000 

1,681.734.000 


5.305.411,000 


107,2.50,000 

215,398,000 

7,809,000 

1.801.281.000 

31.165.000 


201.081.000 
582.494.000 

873.575.000 

2.117.688.000 

54.047.000 


3.045.910.000 
110.799.000 


3.156.709.000 


314.851.000 
300.707.000 
251,728,(J00 


867,286,000 
174,958.000 

14,000,000 

242,282,0(50 

20.000 


1,298,552.000 

47,181,000 

2.625.000 

759, .392, 000 

14,840.000 


5,279.299.000 


Dec.  13  1022.  Die.   6    1922. |j«n.  25  1922. 


304,810,000 
.590,851.000 


208,004,000 
616,574,000 


901,001,000   914,008,000 

2,103,0(59,000  2.045.210.000 

.50.493,000    85.914,000 


3. 00 1.223. 000 
123.005.(K)0 


3. 184. 888 .000 


344.703.000 
314.905.000 
202,572,000 


922.330,000 
170,020,000 

18.500.000 

118,718,000 

34,000 


1,229,602,000 

46,4.55,000 

2.080.000 

709.289,000 

15,729,000 


3,045.792.000 
127.189.000 


3.172.081.000 


374.409.000 
330. .530, 000 
206,827,000 


971,772.000 
169.413.000 

21.500.000 

120.889.000 

26,000 


1.283.600.000 

46.394.000 

2.780.000 

660.119.000 

15.379.000 


383..^!. 000 
48.^.222,000 


866,76.^.000 

1,939,792.000 

97.693,000 

2.904.248,000 
154.607,000 


3,058.855.000 


357.921.000 

492,252.000 

82.709,000 


932.882,000 
65.761.000 


184.278.000 
206.000 


,183,127.000 

36,199.000 

7,870.000 

481,760,000 

12,719,000 


5,188.043.000  5.181.253.000  4,780,530,000 


107,261,000,  107,244,000 

215,398,0001  215,398.000 

0.715.000:   23.136.000 

1,840.205.000  1.S17.744.000 

35.039,000]       20.230,000 


1,900 
2,404 

10 
578 

29 


,255,000  1. 
,121.000  2, 
,632,000 
,502,000 
,247,000 


5.305,411,000 
69.6% 

72.1% 


881.959.000 
456.711.000 

12.499.000 
576.997.000 

28.474.000 


.279.299,000 
70.2% 

72.8% 


83.210,000 

436,465,000 

103,595,000 

14,000 

50,737,000 

48,609,000 

'18,666 
69,056,000 
63,372,000 

76,000 

8,000 

38,083,000 

50,0.59,000 

62,670,000 


72,811,000 

419.329,000 

76.670,000 


5,207,000 

31,380,000 

112,350,000 


2,835,092,000 
370.971.000 


2.464.121,000 


3,679,260,000 
844,168,000 


2,835,092,000 


353,657,000 

636,246,000 

133.090,000 

1,712.099,000 


2.810,254,00012,835,092,000 


085.399.000      713,016,000      850,750.000      8.30,933.000 


05.6'  .000 
49.4,5.000 
500,000 
20 
70,654,000 
66,519,000 


34,461,000 
48,794,000 
62,383,000 


8,109,000 

31,511,000 

113,729,000 


1.861.110,000 
2,379,185.000 

10.497,000 
580,883,000 

28,326.000 


5.188,643.000 
72.1% 
75.1% 


73.985,000 

462,861.000 

225.000 

8.000 

56.344,000 

54.663,000 

1,720.000 

20.000 

78.029.000 

65,992,000 


107,265,000.     103,067,000 
215.398.000      215,398,000 

40.970.000  95,915.000 
1.843.601,000  1,652.310,000 

19. 527.0001  30.578,000 


910.104.000  1 
.361.222.000  2 


19.259.000 

540.233.000 

27,772.000 


.181.253.000 
71.7% 
74.3% 


71.874.000 

499,882,000 

2,258,000 


45,649.000 

45,942,000 

76,000 


8,246,000 

30,619,000 

135,197,000 


2,818,805,000  2,775,320,000 
362.094,000      396.135.000 


2.456.711.000  2.379,185,000 


3.666,113,000 
847,308.000 


3,640.536,000 
805.216.000 


2,818,805,000  2,775,320,000 


346,292,000 

701,117.000 

137.454.000 

1,633,942.000 


346.292,000 

672,251.000 

131.365.000 

1.625,412.000 


2.818.805,000  2.775,320.000 


832. 130.0001     887.347.000 


.53,195,000 

58,631,000 

720,000 


83,8;<0,000 

69,028,000 

1,000,000 

26,000 

47,247.000 

48.689.000 

576.000 


10.681.000 

28,715,000 

137,835.000 


2.730.882.000 
369.660.000 


2.361.222.000 


3.606.113.000 
875.231.000 


2.730.882.000 


,778,803,000 
,184,001,000 

84,876.000 
397,763,000 

16,622,000 


,780,530.000 

70.7% 
77.2% 


46,045,000 

480,944,000 

1,150,000 

13,000 

16,316,000 

86,170,000 

4,364,000 

2,000 

12.833.000 

143,918,000 

20,765,000 

141,000 

7,346,000 

83,947,000 

8.501,000 

iVo'.ooi) 

55,194,000 

149,498,000 

50,000 


2,604,957,000 
420,956,000 


2,184,001.000 


3,530,013,000 
925,056,000 


2,604,957,000 


346.292.000  349,013,000 

685.672.0001  665,165.000 
131.716.000   127,943,000 

1  ..567,202.0001 1 ,462,836,000 


2.730.882.000  2,604,957,000 


924. 788.0001     902,998,000 


•  Not  shown  separately  prior  to  January  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  24  1923 


Two  ciphers   (00)   omiited. 
Federal  Reserve  Bank  of — 

Boston 

New    York 

PhUa. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.    Louis 

Minneap. 

Kan.  CUy 

Dallas 

SanF^an. 

Total 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund— F.R.B'rd 

$ 
17.002.0 
36.210.0 

$ 
137.169.0 
158,883.0 

S 
20,840.0 
26.100.0 

S 
13,874,0 
93.531.0 

s 

6,404,0 
31.155.0 

S 
5,879,0 
23,489.0 

$ 

51.788,0 
62,146,0 

S 
3,045,0 
14,733,0 

S 
7,690,0 
31,709.0 

S 
2,836.0 
34.209.0 

S 
11,176.0 
11.787.0 

S 
20,504.0 
32.690,0 

S 
298,207,0 
556,642,0 

Total  gold  held  by  banlts 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

53.212.0 

166,427,0 

8,547,0 

290.052.0 

645,604,0 

8,324,0 

46.940.0 

176.644,0 

3,172,0 

107,405.0 

198.279.0 

2.476,0 

37,559.0 

67.348.0 

2.005.0 

29,368,0 

105.134.0 

2.179.0 

113,934,0 

415,183,0 

3,540,0 

17,778,0 

81,409,0 

2,860,  1 

39.399,0 

47,673,0 

2,661,0 

37.045.0 

60.375.0 

2.764.0 

22.963.0 

15.319,0 

1,562,0 

53,194.0 

201,726.0 

4,077.0 

854,849.0 

2.181,121.0 

44.167,0 

Total  gold  reserves 

Reserves  other  than  gold 

228,186,0 
8,944.0 

949,980,0  226,756,0 
27,468,0]   15.148.0 

308.160,0 
10,847,0 

100.912,0 
12,230,0 

136,681,0 
8,848,0 

532,657,0 
26,471,0 

102.047.0 
15.506.0 

89,733,0 
656,0 

100,184,0 
4.708,0 

39,844,6 
6,093,0 

258,997,0  3,080,137,0 
4,925,0]     141,844,0 

Total  reserves 

237.130.0 
10,912,0 

20,985,0 
28,305,0 
18,319,0 

977,448.0241,904,0 
8.958,0      2.627.0 

191,283,0    33,784,0 
25,358,0      7,379,0 
32,056,0    25,614,0 

319.007.0 
5,045,0 

19,063,0 
10,099,0 
41,123,0 

119  142  0 

14..S  .5S9  n 

559,128,0 
12,594,0 

29.427,0 
37,953,0 
10,039,0 

117,553.0 
4,747,0 

8,820,0 

5,975,0 

15,228.0 

90,389.0 
2,362.0 

1,073.0 
17.529.0 

104,892,0 
4,523,0 

4,768,0 

13,804,0 

85,0 

45,937.0  263,922,0  3,221,981,0 
5,825,0      8.861.0        79,958.0 

'  Non-reserve  cash 

3,718,0      9,791,0 

15,481,0      2,472,0 

23,758,0    20,149,0 

708,o;      7,199,0 

Bills  discounted: 

Secured  by  U.S. Govt. obllga'ns 
Other  bills  discounted 

Bills  bought  in  open  market 

1,625,0     12,868,0     341,649,0 
15.089.0    22.688.01     228.086.0 
21,368.0    32.8CO.O'     204,547.0 

Total  bills  on  hand 

67,609.0 

6,556.0 

22,622.0 

248  707  0'   66  777  oi   70  285  O'   39  945,0>   29,820,0    77  419  ol   ^  1  n>3  n 

18.602.0 

8.295,0 

495,0 

4,0 

18,657,0    38-082.0    68.356.0 

774.282.0 

U.  S.  bonds  and  notes 

U.S.  certificates  of  indebtedness. 
Municipal  warrants . 

29,933,0'   34,798.0    12,326,0       1,341,0          398,0 
66,917,0;     4,593,0     14,008,0        2.031,0 

6,716,01   18,218,0 
41.899,0      6,025.0 

26.931,0 
11,593.0 

3,729,0    27,616,0 
8,629,0j     7,150.0 

166,857.0 

185,962.0 

4.0 

1 

Total  earning  assets 

96,787,0 

345,557,0    96,168,0    96.619.0'   41.286.0    32.249.0  126,034,o'   54.266.o'   27.396.0    57,181,o'   50.440,0  103,122,0  1.127.105,0 
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RESOURCES  {Concluded)  — 
Tiro  ciphers  (00)   omilled. 


Bank  premises 

5^     redemption    fund 

F.  R.  bank  not-es 

Uncollected  Items 

All  other  resources 


against 


Total  resources 

LIABILITIES. 

Capital  paid  In.. 

Surplus 

Deposits:  Government 

Member  bank — reserve  ucc't. 
Other  depoeits 

Total  deposits . 

F.  R .  notes  in  actual  circulation. . 
F.  R.  bank  notes  In  circulation — 

net  liabillts' 

Deferred  availability  items 

Ail  other  liabilities 


Total  liabilities 

Memorandi . 

Ratio  of  total  rcsprvcH  to  deposit 

and  F.  R.  note  liabilities  com 

blned.  per  cent 

Contingent  liability  on  bills  pur 
chased  for  foreign  correspond'ts 


Boston 


S 
4,434,0 


46.140.0 
397.0 


395,800,0 


8 

16 

4 

127 

1 


123.0 
312.0 
240.0 
214.0 
134.0 


132, 
195, 


43, 


588,0 
086,0 


331,0 
360.0 


New     York 


S 

10.478,0 


124.078.0 
2,215.0 


1,468,734.0 

28,737.0 

59.800.0 

6.369.0 

722.717,0 

10.856.0 


PhUa. 


Cleneland 


$ 

660.0 


49.368.0 
478,0 


391,205,0 

9.332.0 

18.749.0 

3.992,0 

115.918.0 

1,041.0 


Richmond 


8 
7,439,0 


56,939,0 
754,0 


485,798.0 

11.711.0 
23,495.0 

2.491.0 
163,669.0 

2,861.0 


739.942.0  120.951.0  169.021.7 
545,265.0  197,481,0  228,464,0 


92,052,0 
2,938,0 


395,800,0 

72.4 
2,474,0 


44,237,0 
455,0 


1,468,734,0  391,205,0 


76.1 
12,475,0 


76.0 
2,711,0 


52,318,0 
789 .0 


S 

2,617,0 


57,192,0 
450.0 


224.405,0 

5,607,0 
11,288,0 

1,181.0 

66,326.0 

271,0 


Atlanta 


S 

2,060,0 


26,297.0 
290,0 


216,216,0 

4.345,0 
8,942.0 
2.222.0 


Chicago 


S 

8,306,0 

64,0 

72,199,0 

977,0 


779,302,0 

14.845,0 

30.398,0 

2.270.0 


55.623.0,278.777,0 
851,0       1.955.0 


67.778.0    58,696,0'283,C02.0 
90,582,0  118,718,0  389,307,0 


185,0 

60,510,0 

1,055,0 


48,700,0 
450,0 


485,798,0 

80.3 
2,773,0 


224.405,0 

75.2 
1,661,0 


24,886,0 
629,0 


St.   Louis 


Minneap 


$ 
919,0 


35,704,0 
524,0 


213,713,0 

4,837.0 

9.665.0 

3.110.0 

70.739,0 

765,0 


74,620,0 
86,419,0 


37,453,0 
719,0 


$ 

978,0 


14.298,0 
1,642,0 


Kan.CUii 


$ 

4,731,0 

200.0 

37.047.0 

912.0 


137,065,0 

3,578,0 
7,473,0 
2.330.0 
50.306,0 
2,469,0 


55,105,0 
56,398,0 


209,486,0 

4,614.0 

9,488.0 

773.0 

80.449.0 

5.384.0 


Dallas     San  Fran. 


1,937,0 

46.0 

22,304,0! 

1,940.0; 


S 

1,841,0 


38,582,0 
4,918,0 


Total 


S 

46,400,0 

310,0 

580,148,0 

15,497,0 


128,429,0  421,246,0  5,071,399,0 

4,182,0      7,737,0      107,648,0 

7,496,0    15,263,0      218.369.0 

1.079.0       2,979,01       33,042.0 

54,254.0  138.529.0  1,924.521,0 

711.01     4,965,0        33,263.0 


13,676,0 
835,0 


86,606,0 
66,701,0 


56,044,0  146,473,0  1,990,826,0 
34,437,0,216,373,012,225,231,0 


2,185.0  762.0 

39.457.0    23.976.0 

435.0!      1,532,0 


216,216,0  779,302,0  213,713,0  137,065,0  209,486,0  128,429,0 


82.0  83.2  73.0  81.1 

1.220.0'     4.033,0       1.593.0  915.0 


68.4 
1.627,0 


50.8 
881.0 


34,401,0 
999,0 


421,246,0 

72.7 
1,559,0 


3,132,0 

614.997,0 

11,196,0 


5.071,399,0 

76.4 
33,922,0 


STATEMENT  OF  FEDERAL  RESERVE  AGE>JTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JANUARY  24  1923. 


Federal  Reserve  Agent  at — 

Resources—  (.In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  tor  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paperfAmount  required 

1  Excess  amount  held 

Total __. 

lAabrllUies — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  Bank  \  E  ligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


Boston .  New  York 


PhUa.   Clevel'd  Richm'd  Atlanta    Chicago    St.Louis  Minn 


City  Dallas  \San  Ft.\     Total 


S 

84.700 

212,014 

15,300 
13,127 
138, COO 
45,587 
22,022 


S  $       I       $  S 

398,690    59,520    41,490    31,360 
749,829,218,412  251,327  101,247 


270,531 
34,073 
341,000 
104,225 
124,226 


530,750 


2,022,574 


296,714 

166,427 

67,609 


1,148,519 
645,604 
228,451 


530,750 


2,022,574 


212,014 
16,928 


749,829 
204,564 


--  195,086   545,265 


I 

7,000  13,275] 

14,755  15,004 

154,889  170,000l 

41,768    53,C48 

20,055    16,990l 


3,553 
63,795 
33,899 

4,806 


$ 

80.849 

124,704 

2,400 

8,734 

94,000 

19,570 

10,245 


S 
94,560 
454,078 


14,539 

400,644 

38,895 

38,524 


S 

26,140 
106,674 

11,780 

4,129 

65,500 

25,265 

4,758 


13,052 

1,621 

33.000 

13.001 

5. 105 


63.125'     934.748 
262.785  2.654.125 

339.809 

17.249   133.647 

184,777  1,707,665 

61,059   473,004 

7,142   273.801 


516.399  561,134.238,660  340,502 


1,041,240  244,246  138,663  175,044  111,750  595,837  6,516,799 


277,932!292,817' 132,607  205.553 

176,644,198,279,  67,348  105,134 

61,823  70,038'  38,705  29,815 


516,399 


218,412 
20,931 


97,481 


548,638  132,814    72,8841   96,012|   58,473  325,910  3,588,873 

415,183    81,4091   47,673    60,375|    15,319  201,726  2,181,121 

77.419    30,023    18,106     18,657i   37,958    68,201      746,805 


561,134|238,660  340,502  1,041,240  244,246  138,663  175,044  111,750  595,837  6,516,799 


251,327  101,247  124,704      454,078  106,674    60,674    74,652    37,729  262,785  2,654,125 
22,8631    10,665l     5,986|       64,771    20,255      4,276      7,951l      3,292    46,412      428,894 


228,464    90,582  118,718      389,307    86.419    56,398    66,701    34,437  216,373  2,225.231 


WEEKLY  RETURN  FOR  THE  MEMBER  BANKS  OF  THE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  781  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  lates 
week  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  358 


I.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  January  17  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boston 

New  York 

PhUa. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louts 

minneap 

Kan.  CUy 

DaOas 

San  Fran. 

Tot(A 

46 

106 

56 

84 

78 

39 

108 

37 

30 

79 

52 

66 

781 

S 

$ 

$ 

S 

S 

S 

$ 

$ 

S 

$ 

S 

S 

S 

16,287 

105,534 

19,782 

31,537 

11,778 

7,584 

45,683 

18.471 

8.061 

9,760 

5,950 

16,154 

296.581 

247,353 

1,716,641 

242,247 

367,791 

127,352 

57,794 

573,258 

142.578 

45,495 

76,166 

60,217 

164,663 

3,811,555 

598,646 

2,305,648 

329,666 

648,112 

312,641 

332,765 

1,073,216 

300.217 

200,909 

353,854 

205,616 

726,270 

7,387,560 

862,286 

4,127,823 

591,695 

1,047,440 

451,771 

398,143 

1,692,157 

461.266 

254.465 

439,780 

261,783 

907,087 

11,495,696 

12,775 

48,034 

11,343 

47,486 

29,971 

14,543 

23,481 

15,354 

8,811 

12,082 

19,118 

36,444 

279,442 

82,610 

487,102 

48,403 

120,778 

30,962 

11,144 

103,391 

25,939 

18,960 

46,148 

13,144 

92,950 

1,081.531 

8,842 

48,446 

5,103 

9,494 

4,957 

2,885 

33,341 

10,896 

1,947 

5,337 

4,045 

14,360 

149,653 

35,942 

523,110 

62,587 

56,481 

14,084 

7,064 

114.124 

25.226 

20,683 

21,958 

14,866 

44,364 

940,489 

12.095 

113,408 

3,141 

16.019 

3.064 

6,316 

28.568 

3.528 

1.903 

4,180 

5,181 

13.140 

210,543 

172.428 

758,691 

187,510 

295,055 

53,043 

37,588 

357.259 

87.287 

29,042 

59,403 

8,523 

157,754 

2,203,583 

1,186,978 

6,106,614 

909,782 

1,592,753 

587,852 

477,683*2, 352, 321 

629.496 

335,811 

588,888 

326.660 

1.266,099 

16,360,937 

88,026 

641,873 

69,402 

114,376 

35,418 

33,424 

211.893 

47,170 

22,920 

47,921 

27,695 

93,594 

1,433,712 

19,139 

85,032 

16,798 

31,629 

14.173 

10.612 

55,154 

7.653 

6,367 

11,770 

9,338 

22.459 

290,124 

850.301 

4,976,814 

716,771 

931,804 

349,867 

286,246 

1,. 522, 341 

.386,184 

218,291 

450.688 

241,277 

668.857 

11.599,441 

239.842 

766,529 

65,848 

543,483 

148,351 

169,306 

750.715 

181,951 

86,178 

124.280 

72,084 

586.705 

3,735,272 

20,697 

131,227 

26,943 

15,046 

12,833 

7,418 

38.927 

10,665 

8,146 

3,650 

5,129 

17,931 

298,612 

5,580 

143,804 

13,661 

6,352 

5,976 

192 

12,440 

1,436 

323 

1,613 

1,030 

6,362 

198,769 

24,298 

17,017 



5,821 

12,428 

5,793 

7.104 

1.336 

1,695 

4,902 

3,500 

8,875 

92,769 

Number  of  reporting  banks 

Loans  and  discounts,  grass: 
Secured  by  U.  S.  Govt,  obligations 

.Secured  by  stocks  and  bonds 

Ail  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  pre-war  bonds 

U.  S.  Liberty  Notes. 

U.S.  Treasury  Notes 

U.  S.  Victory  notes  &  Treas'  notes. 
U.  S.  Certificates  of  Indebtedness. _ 
other  bonds,  stxjcks  and  securities.. 

Total  loans  &  disn'ts  <fe  investm'ts. 
Reserve  balance  with  F.  R.  Bank... 

Cash  in  vault 

Net  demand  d^oslts 

Time  deposits 

Government  demposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

Another 


2.  Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  elphers  (000)  omitted. 


New  York  City 


Jan.  17.    Jan.  10 


CUy  of  Chicago 


All  F.  R.  Batik  Cities 


Jan.  17.    Jan.  10 


F.  R.  Branch  Cities 


Jan.  17.      Jan.  10. 


Other  Selected  Ci'ies 


Jan.  17.  I  Jan.  10. 


Jan.  17.    Jan.  10. 


Jan.l7"23.yan.l0'23.  yon. 18'22 


Tolai. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Ciovt.  obligations 

Secured  by  stock,s  and  bonds 

All  other  loans  and  discounts 


63 
S 

95.999 
1.537.891 
2,017.399 


63 

$ 

98,516 

1,535,104 

2,027,604 


50 
S 

36,690 
440,502 
622,815 


50 
S 

40.379 
419.921 
623,494 


261 

% 

205,474 

2,798,185 

4,542,196 


261 

S 

213,453 

2,780,486 

4,539,732 


209     209 

S   j   s 

.50,7711   49,913 

549,872  543,323 

1.515,0551,518,937 


Total  loans  and  discounts 3,651,289 


U.  S.  pre-war  bonds 

U.  S.  Liberty  bonds.. 

U.  S.  Trea-sury  bonds 

U.  S.  Victory  notes  &  Treasury  notes 

U.  S.  Gertillcatcfl  of  Indebtedness.. 

other  bonds,  stocks  and  securities. . 

Total  loans  &  dlsc'ts  &  invesfts, 

Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 
Sec'd  by  U.  8.  Govt,  obligations 
Another 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  investments,  percent I 


38,304 
418,711 

37,669 
492.708 
109.783 
556,302 


3.661,224 
38,358 

418,246 
37,838 

441, .540 
99,8361 

558,841 


6,304,766 

592,389 

71,573 

4,476,276 
516,110 
122.132 


128,844 
11,208 


2.6 


5.255,883 

651,207 

78,321 

4,507.574 

525,158 

93,682 


119,824 
3,425 


2.3 


.100,00,7 
2,073 
47.262 
25,907 
66,617 
18,714 

185,387 


1,083,794 
1,836 
49.331 
20,183 
52,386 
18.304 
181.979 


7.545,855 

98,097 

661,038 

93.432 

715,719 

150.491 

1,199.714 


7,533,671 

98,106 

659,693 

87,922 

616,430 

136.915 

1,191.798 


,115,698 
76,699 

249,985 
31,453 

143,831 
37,565 

583,451 


1.445, 

152, 

31, 

1.043 

364, 

24, 


967 
402 
202 
797 
984 
750 


!,616 
290 


2.0 


407,813 
144,982 

33,269 
,020.773 
363.609 

11.882 


950 
1,096 


,464,346 
024,569 
152.430 
992.873 
,804,980 
224,900 


1.5 


153,272 
52,179 


2.0 


10.324.535 
1,072,233 

165,836 
8,002.872 
1,811,019 

141,424 


141,543 
44,601 


311 

$ 
40,336 
463,498 
1.330,309 


311 
S 

40,941 

462,812 

1,328,810 


781 
S 

296,581 
3.811,555 
7,387,560 


781 
S 

304,307 
3,786,621 
7,387,499 


806 
$ 

470,439 
3,106,892 
7,437.827 


,112,193 
76.503 

251.909 
29,737 

112,996 
45,203 

582,672 


,834,143 

104,646 

170.508 

24.758 

80.939 

22.487 

420,418 


1,832,563 

104.365 

170.516 

25.446 

63,245 

14,835 

419,213 


11,495,696 
279,442 
1,081,531 
149,653 
940.489 
210.543 
2.203.683 


11.478.427 
278.974 
1,082,118 
143,105 
792,671 
196,953 
2,193,683 


11,015.158 

't    987,495 

/ 

309,693 

203,764 

2,094,853 


,238,682,3 
237,361 

59,811 
.922.133 
,134,080 

48,986 


27,462 
19,027 


1.8 


,211,213 
234,398 

65,245 
,910.706 
,112.107 

30.473 


31,661 
21,931 


2,657, 
171 

77, 

1,684, 

796, 

24 


18, 
21 


909 
782 
883 
435 
.U2 
726 


2,630,183 

166,441 

86,331 

1,676,124 

792,200 

14,044 


360.937 
433.712 
290.124 
,599,441 
,735,272 
298,612 


16,165, 

1,473, 

317, 

11,595, 

3,715, 

185, 


931 
072 
412 
,702 
326 
941 


14,610,963 

1,267,135 

288,238 

10,331,732 

3,017,618 

186,084 


035 
563 


1.4 


1.7 


21,946 
27,614 


1.9 


198,769 
92.769 


1.81 


195, 
94, 


150 
146 


1.8 


215,776 
252,051 


3.2 


•  Revised  figures. 
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Wall  Street,  Friday  Niqht,  Jan.  26  1923. 

Railroad  and  Miscellaneous  Stocks. — The  socurity 
markets  havo  this  week,  more  than  heretofore,  reflected  the 
precarious  situation,  industrial,  commercial  and  financial, 
now  existing'  in  Western  Europe.  That  situation  is  perlia|)s 
not  more  (lej)l<)ral)lo  than  it  has  been  for  some  time  past, 
but  is  of  such  a  nature  that  if  not  improving  it  is  automatic- 
ally getting:  worse.  Its  effect  in  Wall  Street  this  week  is 
seen  in  a  reduced  volume  of  business,  irregular  movement  of 
prices  and  a  general  retardation  of  enterprise. 

Under  those  conditions  the  foreign  exchanges  have  been 
unsteady  and  French  and  Belgian  bonds  have  declined  in 
this  market.  It  is  pleasing  to  note,  however,  that  railway 
shai'es  have  recovered  substantially  from  the  steadily  de- 
clining tendency  of  recent  weeks  and  that  high  grade  bonds, 
including  some  of  the  Liberty  Loan  issues,  have  been  in 
request  at  advancing  prices.  Moreover,  cotton  has  sold 
at  the  highest  price  of  the  year  and  wheat  recovered  a  part 
of  its  recent  decline,  the  former  on  the  season's  ginning 
report,  which  indicates  that  the  Government  crop  estimate 
was  about  100,000  bales  too  high. 

The  weekly  official  statement  of  car  loadings  proves  that 
general  business  gives  no  sign  of  abatement,  and  additional 
equipment  orders  placed  suggest  that  railway  officials  are 
preparing  for  even  hea\ier  traffic  before  the  end  of  1923. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages -which  follow: 


STOCKS. 
Week  ending  Jam.  26. 


Sales 

tor 

Wedz 


Range  fOT  Week. 


Lowest . 


Highest. 


1,10011s 
200   22 
100     45i 
100   97  li 


2,800 
100 


my. 

lOOj  12 
300   36  J« 
34 
55H 


100 
1.600 


500 
100 
300 
200 
100 
1,373 
300 

"100 
100 
100 
400 
600 
100 


Par.  Shares 
Railroads 

Bangor,  pref... lOOj      400j  91 

BuH  Roch  &  Pitt3b._100       110  64 
Central  RR  of  N  J.- -100|      40O21O;5 
Illinois  Central,  pref 
Int&GtNoRy  (wl).lOO 

Iowa  Central 100 

KCP&L,  1st  pref.- 
Manhattan  Elev  scrip 
MStP&SSM,prel.lOO 
M  KiT,  pref 

Full  paid 

Preferred,  full  paid 
TolSt  L&  W,  pref.. 

Industrial  &  MisceM's.; 

Am  Rolling  Mill.  pref.lOOl 
Am  Metal  tem  ctf.  pf.lOOj 
AtlFruitColTCo  ctofdep 

.\tlas  Powder,  pref ._ 

Auto  Sales 

Preferred 50 

BayuS  Bros,  1st  pref.  100 
Bklyn  Edison  Inc  rlRhts. 
Brown  Shoe,  Inc.  pt.lOO 
Cluett.  Peab  &  Co.  pf  100 

Coca-Cola,  pref 100 

Com  Solv  A * 

B * 

Consol  Coal  of  Md-.lOO 

Conley  Tin  Foil * 

Cont  Can.  Inc.  pref._100 

Cosden  &  Co,  pref 

Emerson-Brant,  pref.  100 
Fidel  Phenix  Fire  Ins_25 
Fisher  Body  Corp.  pf  100 
GenAmTtCar7%  pf  .100 
Gen  Cigar.  Inc.  pref.lOO 
Glmbel  Bros.  pref...  100 
Great  Western  Sugar,  pf . 

International  Shoe 

Kelscy  WTieel.  Inc.  pflOO 
Llgg&MyersTobSerB  100 

LorlUard.  pref 100 

Macy,  pref 100 

Magma  Copper * 

Malllnson  (H  R)  &  Co 

Preferred 100       lOOl  90 

Metr  Edison,  pref *       100;  94 

Middle  States  Oil  rights.       100;       M 

Mother  Lode  Coal *    3,500    IIK 

Nat  Cloak  &  Suit,  pf.  100  IOO1IO2 
NatEnam&Stpg.  pf.lOO  lOOJlOO 
Niag  Falls  Pow.  pref.lOO       100109 

North  Amer  B  rights 200'   18 

Ohio  Fuel  Supply 25       4001  63J^ 

Otis  Elevator.  pref._100       300102^ 

Otis  Steel  .pref IOC       200    47 

Packard  Motor.  pref.lOO       600   945^ 
Pacific  Tel  &  Tel.  pref  100       200    91 H 
Panhandle  P  &  R.  pf  _  100       200   62 
Philadelphia.  6%  pref. 50       100143 
PhUlipsJouea  Corp. pf  100       200i  94 
Prod  &Ref  Corp,  pre/.50       100   46^ 
P  S  Corp  of  N  J.  pref...    1,400  106H 
Reis  (Robt)  &  Co *       100  17M 

First  preferred 100       lOOi  82 

Sinclair  Oil.  pref 100       600   98 

ShellUnion  Oil.  pref.  IOC       500   93 

Slmms  Petroleum 6.400    12 K 

Tobacco  Prod.  pref..  100       100(1065i 
U  S  R  &  Imp  pref ,  full  pd    l,100|l03 
USTobacco '>    1.100   61 

Preferred 100       900110>g 

Va-CaroChemB 100   16H 

Van  Raalte *    8.000   58 

West  Elee  7%  cum  pt.lOO       80«114)^ 

Vulcan  Detlnning 327     5 

Worthington,  pref  B.IOCJ      30q  66H 
Yomgstown  Sheet  A  T_  J  I.200I  78H 


S  per  share.     S  per  share. 


Range  since  Jan .  1 . 


Lotvest. 


S  per  share. 


Jan  25|  93 

Jan  22  68 
Jan  26  220 
Jan  23114 


Jan  22; 
Jan  26| 
Jan  25, 
Jan  20! 
Jan  26; 
Jan  241 
Jan  25 
Jan  23 
Jan  20 


100 
115H 

1% 
89  >i 
2 

12H 
116 
2« 
98 

103  ;i 
94 
43 
27 
92  H 
4,000    18« 
100106 
900105 
300I  28 
700114 
4001 16  K 
400100 
200106 
1,1001  98;f 
900  105  H 
l,300j  65}i 
lOO'lOO 
300  2 15^^ 
100'119 
50ntii2'4 
900   29 M 


22 

iVi 
97H 

i-H 
88  >£ 
12 

37% 
34 
56^ 


Jan  22 

Jan  24; 
Jan  23 
Jan  25 
Jan  22 
Jan  26 
Jan  25 
Jan  26 
Jan  26 
Jan  24' 
Jan  23 
Jan  23 
Jan  26i 


91 

I  64 

2101^ 

113 

22 
4K 

97  K 

85 
12 

35  Ji 
30  K 
53  M 


Jan  23  lOOK 
Jan  261151^ 
Jan  26i     1% 
Jan  26|  89  H 
Jan  26t     2 
Jan  25    12% 
Jan  23121 
Jan  23!     2% 
Jan  23'  98 
Jan  22 103 M 
Jan  22'  94 
Jan  26j 
Jan  22I 
Jan  20] 
Jan  23 
Jan  2fi|106 
Jan  25106 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Highest . 


$  per  share. 


Jan  23  100 
Jan  26  115 


94M 

68 
220 
115 

23  H 
43i 

97  H 
4M 

88  <^ 

12 

37Ji 

34 

56  Ji 


89 'A 

2 

12H 


44 
30 

92  K 
22  M 


28 
116 
118 
1005^ 


Jan  22 
Jan  23 
Jan  24 
Jan  22 
Jan  24 106 
Jan  22  99Ji 
Jan  26106 
Jan  25|  66 
Jan  26:100 
Jan  22218 
Jan  22I119 
Jan  24I114U 
Jan  26i  30 


Jan  26: 
Jan  26 
Jan  26 
Jan  25 
Jan  26  115K 
.Ian  22 1  2^ 
Jan  23,1  98 
Jan  22  102J4 
Jan  22j|  92K 
Jan  221 
Jan  22.' 
Jan  20 
Jan  26 
Jan  26 
Jan  25 
Jan  22 
Jan  24 
Jan  24 
Jan  26 
Jan  24 
Jan  26 
Jan  25 
Jan  26 
Jan  26 
Jan  22 
Jan  22 
Jan  25 
Jan  24 


Jan  100^^ 
Janll6}^j 


Jan 
Jan 
Jan 
Jan 


94 
94 


Jan  24 
Jan  24 
Jan  22   'A 
Jan  20  ll?i 
Jan  26;  102 
Jan  20!l00 
Jan  24!  109 
Jan  26;  20H 
Jan  22|  65 
Jan  26' 104  5^^ 


Jan  24 
Jan  24 
Jan  22 
Jan  26 
Jan  26 


42)^ 

27 

92  ^^ 

18 
106 
101 

26 
102 
116 
100 
1041^ 

96  J^ 
105'i 

65K 
100 
210 
117 
112H 

29M 


90  Ji 
2 

i2H 
Jan  121 
Jan;  2M 
Jan  99 
Jan  103  ?i 
Jan  94  Mi 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 


45  3i 
30 
92  ^;> 
22  K 
107M 
106 
28>^ 
116 
118 
1015^ 
106 
99H 
106 
66 
100 
Jan218 
Jan  119 
.Ianll4H 
Jan  32  M 


90 
93  H 

11 

102 


Jan 
Jan 
Jan 


94 
97H 


Jan  20  100 


Jan  24 
Jan  22 
Jan  25 
Jan  25 
Jan  22 
Jan  25 
Jan  22 
Jan  20 
Jan  25 
Jan  26 
Jan  26 
Jan  22 
Jan  25 
Jan  24 
Jan  25 
Jan  22 
Jan  24 
Jan  20 
Jan  25 
Jan  26 
Jan  26 
Jan  23 
Jan  26 


49 

95^ 

92 

62 

43 

941^ 

46^ 
107H 

175i 

82 

98  H 

93 

13K 
lOSH 
104 

65 

novs 

16H 
63 

5 
67 
80 


Jan  24 
Jan  25 
Jan  24 
Jan  24 
Jan  26 
■Jan  26 
Jan  26 
Jan  25 
Jan  22 
Jan  25 
Jan  22 
Jan  25 
Jan  25 
Jan  26 
Jan  24 
Jan  22 
Jan  25 
Jan  24t 
Jan  20. 
Jan  26| 
Jan  24i 
Jan  20 
Jan  23 


109 
I  18 

59 
102  H 

47 

93 

91'A 

62 

43 

94 

46 
106 

16 

81% 

98 

92 

12  K 
106% 
103 

57 
1103^ 

16H 

58 


Janl  11% 
Jan  102 
Jan  lOOJ^ 
Jan  109 
Jan  20 H 
Jan  65 
Jan  104  J^ 
49 


Jan  22  112  J^ 
Jan  26   5 

Jan  23  66  H 
Jan  261  78H 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


953-i 
92 
68 
45 

96 

473^ 

lovys 

18  M 

82 

99 

931^ 

13K 
109% 
105 

65 
1103^ 

16H 

64 

1143-^ 
5 

68 

80 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXOHANOE 
DAILY,  WEEKLY  ANO  YEARLY. 


Week  ending 
Jnn.  2ii  1U23. 


Hnturdny  

Monday 

Tucidiiy 

WiMlncsday 

Tluir-icliiy 

Krlduy 

Total 


Stocks. 


Sharet. 


Par  Value. 


341,400 
001,300 
010.0471 
737,2701 
065,72:t 
712,000 


835.635.000 
57.077.000 
.57..';0.S.0O() 
70. 780. 000 
51t  .000.000 
09,000.000 


3,674,340  $.340,090,000 


Railrond, 

Ac. 

Bondt. 


\Ktnle.  Mun. 

and  foreign 

llondi. 


$4 .3  in.  ATM) 
5.1102.000 
6.011.500 
7.076.000 

(i.:t7.';.iiii() 

7,444.000 


•OHA.ono 

2.07K..',(i() 
2. 0(',:(, ()()() 
I.7fM.0(l(l 

i.»;!ii.iioo 

I,4.'i7,000 


V.  H. 
Uondt, 


138,088,000    tO,08l,SO0 


tl.O.'tl.BOO 

•j..:jfi.()50 
L'.j'is.r.ot) 

2.7H0.5W) 

2.HI7.500 

1)63 .000 


$12,223,000 


Sales  at 

NetP  York  Stock 

Exchange. 

Week  ending  Jen.  26. 

Jan.  1  to  Ji:n.  26. 

1023. 

1922. 

1023. 

1022. 

Stocks- N'o.  shares  .. 
Par  value 

/lands . 
Oovprnment   bonds.    . 
State. ^  num.  &  for.  bds. 
RR.  and  misc.  bonds, . 

3.074.340 
$349,090,000 

$12,223,000 

38,085,000 

3,537.216 
5327,354,000 

$48,024,000 

7.I1.S.000 

33.073.850 

17.297.9.57 
$1,531,043,000 

$08.276.4.50 

42.2!(8..'-)00 

124,922.000 

!5.1fll.7I7 
$1,372,181,400 

$210..594.000 

30.0  i:i  .000 

139.270.100 

Total  bonds 

$60,289,600 

$88,216,850 

$235,496,960 

$380,807,100 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
Jan.  26  1923. 

Boston 

Philadelphia 

Baltimore 

Shares. 

Bond  Sales 

Shares. 

Bond  Sales 

Shares. 

Bond  Sales 

Saturday  

9,186 
15,722 
14.269 
16.169 

8.278 
20,361 

23,350 
82.100 
20.200 
26.900 
35,300 
28.000 

2.792 
5.070 
5.010 
4,922 
11,613 
11,735 

122,000 
16,3.50 

172,850 
53,700 
20.600 
12.000 

1.506 
1.489 
1.585 
1.763 
745 
1.649 

17.000 
52.100 

Txiesday .    

107.800 

Wednesday 

Thursday 

Friday  ..     

30.000 
34.200 
39.000 

Total        

83,985 

215.850 

41,142 

397,600 

8.737 

280.100 

Prev.  week  revised 

92.779 

168,000 

34,202 

1.228,450 

13,648 

273,400 

Daily  Record  of  U.  S.  Bond  Prices. 

Jan.  20 

Jan.  22  Jan.  23 

Jan.  24' Jan.  25 

1 

Jan.  26 

First  Liberty  Loan             [High 
3',''-r  bondsof  1932  47.  Jt.ow 

101.30 

101.32 

101.48 

101.86 

101.90 

101.90 

101.24 

101.24 

101.26 

101.42 

101.70 

101.80 

(First  3W8)                      [Close 

101.26 

101.30 

101.34 

101.86 

101.84 

101.80 

Tolnl  sties  in  Si  .000  units.- . 

143 

110 

366 

823 

82 

47 

Converted  4%  bonds  of    (High 
1932-47  (Fir.st  4s) JLow. 

1  Close 
Total  sales  in  SI. 000  vnits... 







_  _-- 



---- 













Converted   4%%    bondsfHigh 
of  1932-47  (First  4  3^ s)  J  Low. 

98.60 

98.70 

98.84 

98.70 

98.68 

98.68 

98.60 

98.60 

98.64 

98.62 

98.56 

98.52 

(Close 

98.60 

98.78 

98.64 

98.62 

98.68 

98.64 

Total  sales  in  $1 .000  vnits . . . 

17 

36 

57 

32 

24 

36 

Sreond  Converted  4'i^    High 









98.10 



bondf  of  1932-47  (First  Low. 









98.10 



Second  4!is) Close 

98.10 

Total  sales  in  $1,000  units... 



_ 

1 



Second  Liberty  Loan          High 





98.26 

98.20 

98.08 

__-_ 

4%  bonds  of  1927-42 -jLow. 

(Second  4s) Close 



98.26 

98.20 

98.08 



98.26 

98.20 

98.08 



Total  snles  in  SI, 000  vnlts.. . 

2 

6 

2 

Converted   i\i%    bondsfHigh 

98.22 

98.28 

98.34 

98.30 

98.20 

98.14 

of  1927-42  (Second       JLow. 

98.12 

98.16 

98.20 

98.14 

98.10 

98.10 

4ifs) (Close 

98.18 

98.28 

98.30 

98.18 

98.10 

98.12 

Total  sales  in  $1,000  units. . . 

187 

1,225 

983 

391 

492 

239 

Third  Liberty  Loan             High 

98.90 

98.94 

98.96 

98.96 

98.92 

98.92 

4)i%  bonds  of  1928 {Low. 

98.84 

98.88 

98.96 

98.86 

98.84 

98.80 

(Third  4%s)                   Close 

98.86 

98.90 

98.90 

98.86 

98.90 

98.86 

Total  sales  in  $1,000  units... 

151 

323 

175 

202 

549 

248 

Fourth  Liberty  Loan 

High 

98.54 

98.60 

98.74 

98.64 

98.58 

98.54 

43i%  bonds  of  1933-38.. 

Low. 

98.54 

98.48 

98.58 

98.52 

98.46 

98.46 

(Fourth  4Ks) 

Close 

98.52 

98.60 

98.60 

98.56 

98.50 

98.48 

Total  sales  in  SI, 000  units.. . 

323 

379 

378 

716 

1.111 

206 

Victory  Liberty  Loan        (High 
4%%  notes  of  1922-23.. -1  Low. 

100.24 

100.22 

100.22 

100.24 

100.24 

100.22 

100.22 

100.22 

100.22 

100.22 

100.20 

100.20 

(Victory  4%s)                ICiose 

100.22 

100.22 

100.22 

100.22 

100.24 

100.20 

Total  sales  in  SI. 000  units. . . 

66 

88 

133 

132 

141 

54 

Treasury 

High 

99.92 

99.96 

99.98 

100.00 

99.98 

99.96 

434s.  1947-52. 

Low. 

99.92 

99.90 

99.92 

99.94 

99.90 

99.96 

Close 

99.92 

99.92 

99.94 

100.00 

99.96 

99.96 

Total  sales  in  SI. 000  un 

its... 

58 

137 

134 

461 

103 

129 

Note. — The   above    table   includes   only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

37  lst33^s 101.04  to  101.76    19  3d  4%s 98.80  to    98.84 

6   lst4s 97.82  120  4th  43is 98.38  to    98..58 

24  lst4Ks -  98.50to    98.60    10  Vlctory4%s 100.00  to  100.04 

99  2d  43is 98.02  to    98.20      1  Treasury  43is 98.92 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


I'll. 

Int 

Maturitv. 

Rate. 

Bid. 

Asked. 

Maturity. 

Rate. 

Bid. 

Aske*. 

June  15  1924... 

5%% 

101 H 

lOm 

Dec.  16  1925... 

i'A'7, 

99  H 

09  H 

Sept.  15  1924... 

5!^% 

101 H 

101% 

Sept.  15  1923.. 

3H9. 

00  H 

100 

Mar. 15  1925... 

4«% 

100% 

lOOH 

Sept  16  1926  .- 

4^% 

99 

99H 

Mar.  15  1926... 

4Ji-7- 

1003^ 

100% 

Mar.  15  1923... 

334% 

993^ 

100 

Mar.  15  1923... 

43i% 

100 

100% 

June  15  1925... 

43^% 

99'*1'6 

lOOVfe 

June  15  1923... 

3H% 

99« 

100 

Dec.   15  1927... 

43^% 

99i%-6 

lOO'/Cs 

Dec.   15  1923... 

4% 

99'^ 

100 

•  Xo  par  value. 


Foreign  Exchange. — Sterling  exchange  was  well  main- 
tained and  ruled  within  narrow  limits  at  the  levels  of  the 
preceding  week.  In  the  Continental  exchanges  weakness 
predominated,  though  fluctuations  were  less  violent  than 
last  week.     Trading  throughout  was  exceptionally  quiet. 

To-days  (Friday's)  actual  rates  for  sterling  wei-e  4  62  1-16(3~4  62%  for 
sixty  days.  4  64  3-16(§4  6.5  for  checlcs.  and  4  64  7-16(a,4  65H  for  cables. 
Commercial  on  banks,  sight.  4  63  15-16(ffi4  64^.  sixty  days  4  61  3-16(3. 
4  62.  ninety  days  4  60  5-16@4  613^,  and  documents  for  payment  (sL-rty 
days)  4  619-16(3  4  62?^.  Cotton  for  payment  4  63  1.5-16(*4  64%.  and 
grain  for  payment  4  63  15-16@4  64M. 

To-day  s  (Friday's)  actual  rates  for  Paris  bankers  francs  \v'ore  6.29@6.37 
for  long.  6.32(3,6.40  for  .short.  Germany  bankers  marks  are  not  yet 
nuoted  for  long  and  short  bills.  Amsterdam  bankers  guUders  were  39.02® 
39.08  for  long  and  39.33@39.39  for  short. 

Exchange  at  Paris  on  London,  72.85  francs;  week's  range, 
high  and  72.85  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Checks. 

High  for  the  week 4  64 '5 

Low  for  the  week 4  62  1-16 

Paris  Bankers  Francs — • 

High  for  the  week 6.51 

Low  forthe  week 6.26 

Germami  Bankets  Marks — 

High'  for  the  week 

Low  for  the  week 

Amsterdam  Bankers  Guilders — 

High  for  the  week 39.17 

Low  for  the  week 39.02  

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@'25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal.  $10  per  $1,000 
discount.     Cincinnati,  par. 


4  66^ 
4  64  3-16 

6.56 
6.31 

0.0054 
0.0042 

39.53 
39.38 


'1 .75  francs 


Cables. 
4  663^ 
4  64  7-16 

6.57 
6.32 

0.0054 
0.0042 


39.62 
39.47 
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PER  SHARE 

PER  SHARE 

BWH   AND   LOW    SALS   PRICE— PER 

SHARE.    NOT   PER   CENT. 

Sale$ 
for 

STOCKS 

Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 

Range  for 

Previous 

XNii*w     lUxtn.   0 1  (JOa 

Year 

1922. 

SaiUTdnu 

MotuU'" 

yy^(J/T»* 

Wedne*^"" 

ThuTS'^*' 

Fridnii 

the 

EXCHANGE 

Jan. 

20. 

Jan. 

22! 

Jan. 

23! 

9 r  ^ut  f9X/ 

Jan. 

24. 

Jan. 

25." 

Jan. 

26. 

Il'et*. 

Lowest 

Highest 

Lowest 

Highest 

$  per 

ihnrc 

S  per  shner 

$  per 

ihTC 

S  Vfr 

ihire 

S  ver  . 

-hire 

S  ver 

•hare 

Sharei 

Railroads 

Par 

S  per  share 

S  per  share 

S  7>er  share  %  per  share 

*34 

37 

•33 

37 

•34 

37 

3418 

35 

•35 

36 

35 

35 

1,200 

Ann   Arbor  preferred 

.100 

32%  Jan  10 

35      Jan  24 

27%    Jan 

62      Aug 

101 

101 

IOOI2  10078 

100%  IOII4 

101 

101% 

101% 

101% 

100 

100% 

5.500 

Atch  Topeka  4  Santa  Fe. 

.100 

100      Jan  16 

102%  Jan    2 

91%    Jan 

108%  Sept 

•89U 

90 

8914 

8978 

90 

90 

♦89% 

90 

90 

90 

90 

90 

1,900 

Do     pref 

.100 

88%  Jan  17 

90      Jan  12 

84%   Jan 

95%  Aug 

I's 

178 

•1I2 

2 

•134 

2 

♦1% 

2 

2 

2 

2 

2 

400 

Atlanta  Blrm  4  Atlantic. 

.100 

1%  Jan    3 

2      Jan  25 

84    Jan 

6%   Apr 

•111 

112 

112 

112 

II212 

II2I2 

112%  115 

113% 

113% 

113%  113% 

2.500 

Atlantic  Coast  Line  RR.. 

.100 

110%  Jan  17 

115      Jan  24 

83       Jan 

124%  Sept 

41% 

4178 

4II4 

4178 

41% 

431s 

43% 

4418 

4334 

44% 

44I4 

45% 

58,8fi0 

Baltimore  4  Ohio 

.100 

401s  Jan  17 

4538  Jan  26 

33%    Jan 

60%  Aug 

58l£ 

5812 

58 

58i2 

•5734 

58 

57»4 

58% 

58% 

58% 

♦57 

58% 

1.300 

Do     pref 

.100 

5734  Jan  24 

60%  Jan    6 

52%    Jan 

66%  Aug 

IPs 

1178 

11>4 

III2 

11% 

llSj 

1134 

12% 

1134 

I2I4 

1134 

11% 

7,700 

I^rooklyn  Rapid  Transit.. 

.100 

10%  Jan  1 1 

16%  Jan    2 

6       Jan 

29    June 

*9l4 

10 

9l8 

914 

•9I4 

934 

9% 

10 

10 

10 

934 

984 

900 

Certificates  of  deposit.. 

8%  Jan  11 

13      Jan  12 

5%   Jan 

24%  June 

142-8 

14278 

1413j 

I42I4 

I42I4 

I43I4 

143 

143% 

14234 

142% 

142% 

143% 

4,700 

Canadian  Pacific. 

."100 

140I4  Jan  17 

144%  Jan    3 

119%    Jau 

151%  Aug 

72 

72 

711? 

72I4 

71 

72 

72 

72% 

7134 

72 

72 14 

72% 

4.700 

Chesapeake  4  Ohio 

.100 

69      Jaa  17 

747s  Jan    6 

.S4       Jan 

79       Aug 

•lOlSj  102 

10178 

102 

102 

102 

♦102 

102% 

102%  102% 

102%  102% 

500 

Preferred 

.100 

101%  Jan  22 

10284  Jan    4 

10084  Dec 

105%    Oct 

2J4 

2I4 

2% 

2% 

•2I4 

2I2 

•2I4 

2% 

•2I4 

2% 

♦2 

2% 

400 

Chicago  4  Alton 

.100 

2I4  Jan    4 

2%  Jan    5 

184    Jan 

12>4Ma7 

334 

334 

3% 

3% 

3% 

3% 

♦3% 

4 

•3% 

4 

♦3% 

3% 

400 

Preferred 

.100 

3%  Jan  12 

334  Jan  20 

3%    Jan 

20%  May 

2734 

2734 

•26 

2812 

•27 

28 

2734 

28% 

•28 

2834 

2834 

29% 

1.200 

Chic  4  East  III  RR  (new). 

261s  Jan  16 

29%  Jan  26 

12%    Jan 

43%  Aug 

*51 

0II2 

•51 

53 

52I4 

52I4 

♦51 

52% 

•51% 

52% 

52 

52 

200 

Do     pref 

51      Jan  17 

5334  Jan    3 

31%    Jan 

64%  Aug 

4% 

438 

4 

4 

4 

4 

4% 

4% 

434 

5I4 

5 

5I8 

2,000 

Chicago  Great  Western.. 

1 160 

4      Jams 

5%  Jan  29 

384  Dec 

1034  May 

9 

9 

878 

878 

8% 

8% 

9 

9% 

9% 

11% 

11% 

11% 

6,700 

Do     pref 

.100 

8%  Jan  18 

11%  Jan  26 

7      Dec 

24%  May 

2H4 

2138 

21 

21% 

21 

22 

22% 

23 

22% 

23% 

23 

23% 

18.100 

Chicago  MUw  4  St  Paul. 

.100 

20%  Jan  15 

23%  Jan    3 

17%    Jan 

36%  Aag 

3414 

3434 

3334 

34I4 

34 

35 

3434 

3534 

3.5% 

3534 

35 

3534 

14,400 

Do     pref 

.100 

32%  Jan  13 

3534  Jan  24 

29       Jan 

55%  Sept 

7818 

7818 

77I2 

7818 

77 

78I4 

77% 

78% 

7734 

78% 

78 

79 

6,300   Chicago  4  North  Western 

.100 

77      Jan  23 

81%  Jan    2 

59      Jan 

95%  Sept 

•IISU 

117 

*115 

119 

•115 

117 

II5I4 

II5I4 

II6I4 

II6I4 

•115 

117 

200|       Do     pref 

.100 

115      Jan    4 

117      Jan  19 

100       Jan 

126      Aug 

32I2 

327s 

32 

32I2 

32% 

.32% 

3234 

33% 

33I4 

33% 

33% 

3334 

19,2C0  Chic  Rock  Isl  A  Pac 

.100 

31%  Jan  15 

3334  Jan  26 

30%  Dec 

50     Sept 

8978 

8978 

*88 

90 

90 

9012 

91% 

92 14 

92% 

92% 

♦91 

92% 

1,000       7%   preferred 

.100 

8934  Jan  IS 

92%  Jan  25 

83%    Jan 

105     Sept 

*80l2 

82 

*81l2 

82 

•8OI2 

82 

81% 

82 

♦81% 

83 

♦82 

83 

400       6%    preierred. 

.100 

817s  Jan  24 

83      Jan    2 

70%    Jan 

95     Sept 

•7II2 

7212 

71 

71 

71 

71 

71 

71% 

•70 

713.. 

71% 

7134 

l.lOOl  Chic  St  P  Minn  4  Om... 

.100 

71      Jan    9 

74%  Jan  15 

SI       Jan 

90     Sept 

40 

403j 

40 

40 

•39 

4012 

♦39 

41 

40% 

40i» 

♦39% 

40% 

500i  Colorado  &  Southern 

.100 

40     Jan  1 1 

42%  Jan    2 

38      Jan 

63%   Apr 

II412  115 

114 

115 

•114 

115 

114% 

U5 

115 

117% 

116%  117% 

2,300   Delaware  *  Hudson 

.100 

103      Jan  11 

117%  Jan  26 

106*4    Jan 

141%  Sept 

126 

126 

•124 

12612 

I25I4  I25I2 

12434  125 

125 

125 

125%  127 

1.900   Delaware  Lack  A  Western 

.   50 

12234  Jan  11 

127%  .Ian    2 

108      Feb 

143       Oct 

10-8 

11 

10% 

10^ 

IOI2 

10% 

1034 

11% 

U 

11% 

11% 

11% 

12,800;  Erie 

.100 

10%  Jan  18 

11%  Jan    4 

7      Jan 

I884  May 

1534 

1578 

1512 

1578 

15% 

I5S4 

15% 

16% 

16% 

16% 

16% 

16% 

14,100 

Do     1st   pref 

.100 

15     Jan  17 

17      Jan    4 

11%    Jan 

28%  Aug 

•11 

1112 

lUs 

lUs 

•11 

III2 

11% 

12 

11% 

1134 

12 

12 

2,000 

Do     2d  pref 

.100 

11%  Jan  22 

12      Jan    9 

7%    Jan 

20%  May 

73>8 

73I2 

7212 

73I4 

71 

72-14 

7234 

7334 

73 14 

73% 

73% 

74I4 

8,100 

Great  Northern  pref 

.100 

71      Jan  23 

76      Jan    5 

70%   Jan 

95%    Oct 

30% 

3038 

30 

3018 

30% 

3018 

30% 

30% 

30% 

3010 

30 

3934 

4,100,      Iron  Ore  properties. iV« 

par 

.30      Jan  18 

32      Jan  10 

28%  Nov 

♦6%   Apr 

•14 

15 

•14 

15 

•14 

I4I2 

♦14 

14% 

♦14% 

14% 

♦I4I4 

14% 

Gulf  Mob  4  Nor  tr  ctfs.. 

.100 

1234  Jan  12 

I4I4  Jan    9 

6      Jan 

19     May 

•46 

48 

*46l2 

48l2 

•46 

48 

♦46 

48 

♦46% 

48 

♦46% 

48 

Do    pref 

.100 

44%  Jan    2 

48%  Jan  15 

16       Jan 

47       Oct 

111 

111 

IIOI4  IIOI4 

♦110 

111 

111%  111% 

111 

111 

111 

111% 

'"'966 

Illinois  Central 

.100 

110      Jan  17 

113      Jan    2 

97%    Jan 

11.^%  Sept 

h 

l8 

*l8 

I4 

'4 

I4 

•Is 

I4 

♦% 

I4 

♦% 

I4 

1,200!  Interboro  Cons  Corp..iVfl 

par 

%  Jan  17 

38  Jan   4 

%  Dec 

6      Apr 

H 

!■> 

*>2 

34 

% 

% 

♦% 

34 

*% 

34 

% 

% 

700'      Do    preJ 

.100 

%  Jan    4 

7s  Jan    5 

%  Dec 

12%   Apr 

•1514 

16" 

I5I2 

I7I2 

17 

I7I4 

16% 

17 

17% 

17% 

♦17 

17% 

3,900'  Interboro  Rap  Tran  w  1.. 

.100 

15      Jan  16 

20%  Jan    2 

18     Nov 

31%  Aug 

20 

20>2 

19% 

20% 

2OI4 

2134 

21% 

21% 

21% 

2134 

21% 

2184 

5,800  Kansas  City  Southern... 

.100 

1S%  Jan  12 

21%  Jan  24 

17     Nov 

30%   Apr 

63I4 

53I4 

•53 

64 

54 

54 

54 

54% 

♦55 

55 

♦53% 

55 

700 

Do    pref 

.100 

5278  Jan  13 

54%  Jan  24 

62%  Nov 

69%   Apr 

•31 

3312 

♦31 

33I2 

♦31 

32 

♦31 

3334 

♦31 

3334 

♦31 

3334 

Lake  Erie  4  Western 

.100 

32      Jan  11 

34      Jan    2 

10      Feb 

397g  June 

•65 

71I2 

*65 

7II2 

♦65 

67 

66 

66 

67 

67 

♦67 

71 

'"466 

Do    pref 

.100 

06      Jan  1 1 

6818  Jan  10 

26%   Feb 

77     Sept 

•69I4 

6934 

6834 

697, 

6912 

7OI2 

7038 

70% 

70% 

70% 

70% 

71 

31,600 

Lehigh  VaUey 

.  50 

66%  Jan  10 

71      Jan  26 

66%   Jan 

72     Sept 

•132 

134 

•132 

134 

♦I3II2 

I3212 

132 

134 

♦133% 

134% 

134%  134% 

500 

Louisville  4  Nashville... 

.100 

132      .Ian  24 

137      Jan  12 

108      Jan 

14411    Oct 

•46 

49 

•46 

48 

♦44 

48 

46% 

46% 

45% 

45I4 

♦45 

48 

200 

Manhattan  Ry  guar 

.100 

45%  Jan  25 

47%  J.an  16 

35      Jan 

68      Aug 

•3614 

38 

•36I4 

38 

36% 

36% 

36 

36% 

35% 

35% 

36 

36 

1,300 

Eq  Tr  Co  of  N  Y  ctf  dep 

.100 

35%  Jan  25 

39 14  Jan    5 

39%    De= 

55%   Aug 

•8I2 

878 

8I2 

8I2 

8I4 

8I4 

8I4 

8I4 

8I4 

8I4 

•8I4 

8% 

600 

Market  Street  Ry 

.100 

8%  J.an23 

9%  Jan    2 

3%   Jan 

11     Mar 

•39 

40 

•39 

40 

♦39 

40 

♦39% 

42 

♦40 

42 

♦40 

42 

Do     pref 

.100 

40      Jan  19 

42      Jan    2 

17      Jan 

60%   Apr 

•6718 

6734 

67l8 

6712 

♦67 

6734 

67 

67 

♦66% 

67% 

♦6684 

67% 

"""366 

Do     prior  pref 

.100 

66%  Jan  10 

70i'>  Jan    2 

35       Jan 

76     Nov 

•23 

25 

*23 

25 

♦23 

25 

♦23 

25 

♦23 

25 

•23 

25 

Do    2d  pref 

.100 

24      Jan  19 

26%  Jan    2 

6%    Jan 

32      Apr 

7 

7% 

7 

7% 

7 

7I4 

7'4 

7I4 

7% 

7% 

8 

8 

1,900   Mlnneap  &  St  L  (new)... 

.100 

534  Jan    8 

8      Jan  26 

6      Jan 

14%   Apr 

•61 

6712 

*60 

63 

61 

61 

♦61% 

64 

♦62% 

64 

♦62 

64 

100   Minn  St  P  A  3  3  Marie. .  . 

.100 

6OI4  Jan    4 

62      Jan    5 

65     June 

7584    Oct 

•1038 

III2 

•10% 

HI3 

•IOI2 

III2 

11% 

11% 

♦10% 

11% 

♦10% 

11% 

100  Missouri  Kansas  A  Texas. 

.100 

978  Jan  12 

11%  Jan  24 

%    Jan 

15%  Deo 

1538 

1534 

15 

15% 

15 

1534 

15% 

1534 

15% 

15% 

15% 

15% 

15,100   MoKan4Texas(neu>)... 

13%  Jan  16 

1578  Jan  19 

7%    Jan 

1984  Aug 

3934 

4012 

39% 

40 

3978 

4034 

40% 

41% 

41 

4138 

41 

41 

7,700       Do     pref  (new) 

37      Jan    9 

40%  Jan  19 

24%   Jan 

4834    Aug 

I6I4 

I6I4 

1578 

16 

15% 

16% 

16 

16% 

15% 

1638 

16 

16% 

6,200  Missouri  Pacific  trust  ctfs 

1 190 

15%  Jan  18 

16%  Jan  15 

15%  Nov 

26%   Apr 

43I8 

4338 

4218 

42I4 

4212 

43 

43I4 

44 

4234 

4534 

43% 

43% 

7,700        Do     pref  trust  ctfs 

.100 

4138  Jan    9 

4414  Jan    2 

40     Nov 

6334  Sept 

2% 

2% 

•2% 

3 

•2% 

3 

234 

234 

♦2% 

3 

3 

3% 

1,300|  Nat  Rys  of  Mex  2d  pref.. 

.100 

2%  Jan  17 

3%  Jan    2 

28$  Nov 

7%  May 

8638 

8638 

86I4 

86I4 

86I4 

86I4 

86% 

87 

•86% 

87 

8618 

86% 

1 ,200i  New  on  Tex  4  Mex  v  t  0. 

.100 

84      Jan  16 

89     Jan    4 

6478    Jan 

87%  Deo 

94 

94 

93 

933^ 

93I2 

94I4 

93% 

94% 

9334 

94I4 

93% 

94% 

13,600   New  York  Central 

.100 

93      Jan  22 

95%  Jan    4 

7284    Jan 

10118    Oct 

80 

80 

791? 

7912 

78 

79 

78 

79I4 

81% 

81% 

♦79 

82 

8O0!  N  Y  Chicago  A  St  Louis.. 

.100 

78      Jan  22 

83      Jan  15 

51%    Jan 

91%    Oot 

•86 

87l2 

•87 

89 

86 

86 

♦85 

88 

♦84 

86 

♦84 

88 

100       Do     2d  pref 

.100 

76%  Jan    2 

88      Jan  16 

6I84    Jan 

S3     Sept 

I8I2 

19 

1818 

1834 

I8I4 

18% 

18% 

2038 

19% 

19% 

1934 

20% 

14,00ol  N  V  N  H  4  Hartford 

.100 

16%  Jan  15 

21%  Jan    5 

12%    Jan 

38      Aug 

•1914 

2OI2 

I9I2 

I9I2 

2018 

20% 

20% 

20% 

20% 

20% 

20 

20 

l.OOOl  N  Y  Ontario  4  Western.. 

.100 

19%  Jan  17 

2034  Jan    5 

18%  Deo 

30%  Apr 

•13 

15 

•1313 

16 

♦13 

15 

•13 

15 

♦13 

15 

♦13 

15 

Norfolk  Southern 

.100 

15      Jiin  13 

15     Jan  13 

884    Jan 

22%  June 

•111 

IIII2 

111 

111 

111 

IIII4 

111 

112 

111% 

11234 

112 

11284 

"3.360 

Norfolk  4  Western 

.100 

10934  Jan  10 

112%  Jan    4 

96%   Jan 

125%  Sept 

•75 

78 

•75 

79 

♦74I2 

78 

♦74% 

78 

♦75 

78 

♦75 

78 

Do    pref 

.100 

76%  Jan    3 

77I4  Jan  16 

72       Jan 

82      Oot 

74 

74 

72% 

7334 

72 

73% 

73% 

74% 

74 

74% 

74% 

75 

"6.300 

Northern  Pacific 

.100 

72      Jan  23 

7534  Jan    5 

73      Dec 

90%  Aug 

4612 

4634 

46% 

4634 

46% 

4634 

4634 

46% 

46% 

4634 

4634 

46% 

8.475 

Pennsylvania 

.   50 

46%  Jan  1 1 

47      Jan    4 

33%    Jan 

4984    Oct 

•12 

14 

12 

12 

♦12 

14 

•12 

14 

♦13 

14% 

♦13 

14% 

100 

Peoria  4  Eastern 

.100 

12      Jan  17 

1334  Jan    3 

IO84    Jan 

26%  Aug 

38 

38 
73I2 

36I4 
73I2 

37I2 
73I2 

37 
74 

3734 
74I2 

37% 
♦73 

38% 
74 

38 
73% 

38% 
73% 

3734 
73% 

38% 
73% 

11.000 
600 

Pere  Marquette.- 

.100 
.100 

36      Jan  11 
72%  Jan    2 

3878  Jan    6 
75      Jan    5 

19      Jan 
63       Jan 

40%  Aug 

73I2 

Do    prior  pref 

82      Aug 

66I2 

66I2 

•66 

66I2 

66 

66 

66 

66 

♦65 

66 

•65 

66 

500 

Do    pref 

.100 

65%  Jan  16 

70%  Jan    9 

60%   Jan 

74^  Aug 

34I2 

34I2 

3418 

34% 

34 

34I2 

34 

35 

3434 

3434 

35 

35 

4,500 

Pittsburgh  4  West  Va... 

.100 

3378  Jan  17 

36%  Jan    3 

23      Jan 

41%  Aug 

•90 

92 

•90 

92 

♦90 

92 

♦90 

92 

♦91 

92% 

•91 

92% 

Do    pref. 

.100 

89      Jan  18 

93      Jan    9 

76      Jan 

95      Nov 

77I2 

77% 

7678 

78 

7734 

78% 

78 

79 

78% 

78% 

78% 

7834 

12,900 

Reading 

.  60 

76%  Jan  17 

79%  Jan    5 

71%    Jan 

87%    Oct 

53 

53 

53 

53 

53 14 

53I4 

5334 

54 14 

54% 

54% 

55 

56 

2,700 

Do     1st    pref 

.  50 

52      Jan    4 

54%  Jan  25 

43     Mar 

67    May 

•53 

53I2 

53 

53% 

53 

53I4 

53I4 

55 

♦54 

54% 

55 

55% 

4,100 

Do     2d  pref 

.  50 

5178  Jan    5 

55%  Jan  26 

46      Jan 

69%  May 

•3134 

36 

•32 

36 

♦32 

36 

♦33 

36 

♦34 

36 

♦34 

36 

Rutland  RR  pref 

.100 

32%  Jan  18 

35%  Jan    5 

17%  Feb 

63%  June 

2134 

22I4 

2II3 

2II2 

21% 

22% 

2215 

23 

2234 

2234 

2234 

23% 

,""7",o6o 

at  Louls-San  Fran  tr  ctfs. 

.100 

21      Jan  12 

2314  Jan  26 

2  1%  Deo 

32%  Aug 

•37I2 

39 

37I8 

37% 

38 

38 

39 

40% 

♦39 

40 

39% 

40% 

1,900 

Do     pref  A  trust  ctfs.. 

.100 

32%  Jan    3 

40%  Jan  24 

3484  Nov 

66      Aug 

31% 

32I4 

3II4 

3II2 

31% 

32 

32 14 

33 

32% 

32% 

32 

32% 

8,300 

St  Louis  Southwestern 

.100 

2834  Jan  12 

32%  Jan  19 

20%    Jan 

36%  Nov 

58 

5812 

58 

58 

58 

58% 

58% 

59I4 

5834 

59 

57% 

58% 

6,400 

Do    pref.. 

.100 

56      Jan    4 

59%  Jan  24 

32%    Jan 

60%  Nov 

534 

6 

578 

5% 

534 

534 

•534 

6 

5»4 

534 

5% 

5% 

1.100 

Seaboard  Air  Line 

.100 

5I4  Jan    2 

6      Jan  17 

2%    Jan 

10      Apr 

9I2 

9I2 

9I2 

9I2 

♦914 

912 

9% 

9% 

9% 

9% 

10 

10 

1.100 

Do    pref 

.100 

8%  Jan  18 

10%  Jan  19 

4%   Jan 

14%   Apr 

8834 

89I4 

88 

88% 

8834 

90% 

8934 

90% 

8934 

90% 

8934 

90% 

26,500 

Southern  Pacific  Co 

.100 

87      Jan    9 

90%  Jan  26 

78%   Jan 

96%    Oot 

2934 

30% 

29 

29% 

29 

2958 

2914 

3034 

30 

30% 

30 

3084 

123,700 

Southern  Railway 

.100 

2434  Jan    6 

3034  Jan  24 

17%    Jan 

28%  Aug 

68 

68 

67l2 

6734 

67I4 

67% 

67% 

68% 

6734 

67% 

67% 

67% 

3,200 

Do    pref 

.100 

6434  Jan    8 

69     Jan  15 

46       Jan 

71       Oot 

20I2 

211,1 

2OI4 

2OI2 

21 

21 

21% 

22 

21% 

21% 

21% 

2134 

4,500 

Texas  4  Pacific 

.100 

1934  Jan  16 

21%  Jan    5 

18»«  Nov 

36      Apr 

1478 

1478 

•1478 

16 

♦15 

16 

15 

1518 

♦14% 

16 

14% 

14% 

500 

Third   Avenue 

.100 

14%  Jan  10 

16%  Jan    3 

13%  Nov 

268»   Apr 

•69 

60 

5934 

6OI4 

* 

60 

♦58 

60 

♦58 

59% 

♦58 

60 

400 

Twin  City  Rapid  Transit. 

.100 

58I4  Jan  19 

6OI4  Jan  22 

34      Jan 

02%  Sept 

I36I4  13634 

135%  136% 

13614  I37I2 

137 

13734 

137%  13734 

♦136% 

13634 

9,600 

Union  Pacific 

.100 

13538  Jan  22 

13834  Jan    5 

125       Jan 

164%  Sept 

76 

75 

75 

75 

74% 

75 

♦75 

75I4 

75I4 

75I4 

♦75 

75% 

1,200 

Do    pref. 

.100 

74%  Jan  23 

76%  J.an    6 

71%    Jan 

80      Aug 

I2I2 

I2I2 

12's 

I2I4 

•12% 

13 

♦I2I4 

13 

♦12 

13 

300 

United  Railways  Invest.. 

.100 

1134  Jan    2 

14%  Jan    5 

7%   Jan 

19%    Apr 

29 

29 

•28 

2'8"34 

28 

28 

♦28% 

30 

♦28 

30 

28% 

28% 

300 

Do    pref. 

.100 

26%  Jan  17 

31      Jan    5 

20%    Jan 

30%   Apr 

9l8 

9% 

9l8 

9I4 

878 

91s 

9% 

9% 

9% 

934 

934 

9% 

5,700 

Wabash 

.100 

8%  Jan  IS 

934  Jan  25 

a      Jan 

14%  May 

2478 

25I4 

24I2 

2434 

2412 

25 

25 

26% 

2638 

27% 

27 

27% 

14,700 

Do     prefA 

.100 

23%  Jan  17 

27%  Jan  26 

19       Jan 

8684  Deo 

•16 

17 

•16 

18 

•I6I2 

18 

17 

18 

17% 

18 

♦18 

19 

700 

Do     prefB 

.100 

16%  Jan  18 

18      Jan  24 

12%    Jan 

24%  Aug 

11 

Ills 

11 

11 

11% 

11% 

11% 

11% 

11% 

11% 

11% 

1184 

4,100 

Western  Maryland  (neie). 

.100 

10%  Jan  10 

1178  Jan  23 

8%    Jan 

17%  Aug 

•23I4 

24 

22I2 

23 

23I2 

24% 

23% 

24I4 

2534 

24 

23% 

24 

4,900 

Do     2d  pref 

.100 

2218  J.ii>  12 

24  Is  Jan  19 

13       Jan 

28%  Deo 

•17 

I7I2 

17 

17 

171? 

17% 

18 

I8I4 

♦I7I4 

18 

♦17% 

18 

1,500 

Western  Pacific 

.100 

10      Jan    2 

1814  Jan  24 

1384   Jan 

24%    Apr 

•56 

6712 

57 

57 

57% 

58 

58 

58 

58 

58 

♦57I4 

58 

800 

Do    pref 

.100 

56%  Jan    8 

58      Jan    3 

51%  Mar 

84%  Sept 

878 

87s 

•8I2 

9 

834 

834 

834 

9I4 

9% 

9I8 

9 

9 

3,600 

Wheeling  4  Lake  Erie  Ry 

.100 

81]  Jan  IS 

9%  J.in    2 

6      Feb 

16%  June 

•16 

17 

•15 

1634 

I6I4 

17 

I6I4 

17 

♦17 

I7I4 

17 

17 

1,100 

Do    pref 

.100 

147.1  Jan  17 

17%  Jan    2 

9%    Jan 

29%  June 

•27 

29 

•27 

29 

2784 

281? 

•27 

28% 

•27 

29 

28% 

28% 

300 

Wisconsin  Central 

.100 

26      Jan  10 

28%  Jan  19 

26      Jan 

33%  Mar 

Industrial  &  Miscellaneous 

•71 

75 

•70l2 

74 

71 

71 

7034 

71% 

•71 

72 

71 

71% 

500 

Adams  Express 

.100 

68      Jan    2 

73%  Jan  15 

48      Jan 

83      Oot 

•13 

1334 

*13 

I3I2 

I3I2 

13% 

♦13 

14 

•13% 

14 

13% 

13% 

,500 

Advance  Rumely 

.100 

12%  Jan    2 

1414  Jan    9I 

10%    Jan 

33     Aug 

•46 

50 

*46 

50 

:^. 

.".0 

♦46 

49 

♦46 

49 

♦46% 

49 

Do    prof... 

.100 

461.S  Jan  IS 

4618  J.m  18' 

31%    Jan 

30%  Aug 

6OI2 

6OI2 

59I2 

6OI4 

60 

59 

59 

•58% 

59% 

58% 

58% 

""'soo 

Air  Reduction.  Inc Nc 

par 

571s  -an  10 

61      Jau  18 

45%    Jan 

66       Oct 

•I3I2 

14 

13 

I3I2 

1312 

131? 

I3I4 

13% 

13% 

1334 

13% 

13% 

2,000 

AJax  Rubber.  Ino 

.   50 

12%  Jan    9 

14%  Jan  15 

9%  July 

I884    Apr 

♦u 

% 

•■4 

% 

'4 

u 

I4 

I4 

*l4 

•    % 

•'4 

% 

1,600 

Alaska  Gold  Mines 

.    10 

I4  Jan    4 

%  Jan    9 

Is  Deo 

%MBy 

'Us 

1'4 

•Us 

Hi 

•1% 

114 

1% 

Us 

•1% 

II4 

1% 

1% 

200 

Ala.ska  Juuoau  Gold  MIn. 

.    10 

1%  Jan    9 

II4  Jan    5 

%    Jan 

2    May 

7412 

75 

73% 

7412 

7412 

75 

72% 

74 

73 

74% 

74 

75 

7,700 

Allied  Chem  A  Dye No  par 

71%  Jan  10 

SO     Jan    2 

65%    Jan 

91%  Sept 

♦108 

110 

♦108 

110 

♦107 

110 

♦108 

no 

110 

IIOI4 

♦108 

110% 

200 

Do     ptcf.. 

.100 

110      Jan  25 

111%  Jan    9. 

101       Jau 

115%  Sept 

•4612 

46^4 

4612 

4012 

4618 

46I4 

•  44% 

4534 

46 

46 

4534 

46% 

800 

AlIlH-Chalmers  Mfg. 

.100 

45      Jan  10 

48%  Jan    Sl 

3784    Jan 

69%  Sept 

•95 

97 

•95 

97 

•94I1 

97 

♦94I4 

97 

•96 

97I4 

♦96 

97 

Do     pr  f 

.100 

96      Jan  12 

97      Jan    9] 

86%    Jan 

104     Sept 

.3OI4 

.3OI4 

.'«l8 

3018 

30% 

3018 

3018 

.3014 

30% 

30% 

30% 

30% 

" 1,400 

Amer  Aurlcultural  Chem. 

.100 

29%  Jan  16 

3284  Jan    5 

27%  Nov 

42%  June 

59 

59 

♦5834 

59 

•5334 

59% 

•5834 

5914 

59 

59 

.59% 

59% 

400 

Do     pref 

.100 

59      Jan  20 

01%  .ran    5 

56       Jan 

72%  Sept 

•75 

78 

♦75 

78 

♦75 

78 

•75 

78 

♦75 

78 

♦75 

78 

Amerlcau  Bank  Note 

.   50 

77      Jan    6 

SO      Jan    4 

68      Jan 

91      Deo 

•.54I2 

55I2 

•.54I2 

55I2 

♦.54I2 

.55% 

•.54% 

55% 

♦54% 

55% 

♦54% 

55% 

Am  B.ink  Notp  pref 

..50 

54%  Jan  16 

.54%  Jan  10, 

61     July 

65%  Deo 

•38 

39 

♦37I2 

38 

•37% 

3834 

37% 

37% 

37 

37% 

♦37 

38I4 

""'600 

Amerl(^au  Beet  Sugar 

.100 

37      Jan  25 

39%  Jan  13' 

3I84    Jan 

49    June 

3834 

3878 

3SI4 

38I4 

37 

37I8 

37I8 

3718 

3734 

39 

38 

38 

2,100 

Amer  Bo<ch  .M.ieneto..JVo  par 

37      Jan    9 

4284  Jan  12 

31%    Jan 

49      Apr 

•73 

74 

74 

74 

751s 

7534 

•74 

75% 

75% 

75% 

74 14 

74I4 

500 

Am  Brake  Shoe  4  F Nc 

pat 

70      Jan    3 

7534  Jan  23 

61       Jan 

88%  Sept 

IO6I2 

IOOI2 

♦106 

109 

♦IO6I2 

108% 

♦107 

108% 

♦106% 

108% 

108 

108% 

700 

Do    pref 

.100 

100%  Jan  20 

10934  .Ian    4' 

98%    Jan 

113      Oot 

8II2 

82l| 

80% 

8II2 

80% 

82% 

80% 

81% 

81% 

82'4 

82% 

83% 

29,000j  American  Can 

.100 

73%  Jan    2 

8514  Jan  15 

32%    Jan 

110     Sept 

•11134 

112% 

•HI34 

112% 

II2I2 

112% 

112% 

112% 

112 

II2I4 

112 

112% 

860        Do     pref 

.100 

IIII4  Jan    3 

112%  Jan  22 

93%    Jan 

1137g   Deo 

•179I4  17i)l2 

I79I2 

1  7978 

179 

179 

179 

179% 

♦179 

180% 

179 

179 

1,000  American  Car  4  Foundry 

.100 

178      J.inl7 

l.SO      Jan    4 

141       Jan 

201        Oot 

•125 

12f> 

♦125 

126 

125 

125 

•124 

126 

♦125 

126 

125% 

I25I4 

323       Do    pref 

.100 

123      Jan  10 

12.>%  Jan  IS 

115%    Jan 

126%  Nov 

7 

7 

RI2 

7'i 

6I4 

6% 

•6I4 

6% 

6I4 

6I1 

6 

6% 

l.fiOO 

American  Chicle. Ne 

par 

6      Jan  26 

714  Jan    3 

5     Nov 

14     May 

•  Did  and  saknd  prlaee:  do  sales  on  this  day.     t  ICx-rUiiiH.     |  Less  than  100  shares,     a  Ex-dlvlden<l  and  rlghti 
IbtM  lor  share  to  nook  of  Qlaii  Alden  Coal  Co.  si  SA  per  Hbarn  and  ez-dlvldend  100%  la  stock  (Aug.  22) 


<  Ex -dividend.     A  li:x-rlKhts  (June  15)  to  aubscri   • 
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For  aalet  durlatt  the  week  ol  Hl<>tk^•  iisu.iliv  Imxiiv 


ml  i>uao  preoading 


BIQB  AND  WW  SALS  PRICKS— PBR  SHARK.  NOT  PBR  CENT. 


BatuTiav,        Mt'nday, 

Jan.  21).  J'.'J.  22. 


t  per  share 

17'g      1778 
35       35 
67a        078 
•135      138 
•11         12 
•«7l3     U.SI" 
100      101 
•85U     87 
255.1     25 
lUj     IU2 
31»8     31% 
•51        5J 
122U  122»4 
•121       122 
525»     52-'s 
•79 
8l« 


7934 
8U 
lOSj     19*8 
M>g     54I8 


t  per  share 
17ig     I7.I1 


37 

(i's 
13.S 

12 

(I7I2 
100 

87 

25^4 

lUa 

3 


7!)'l4 

81, 

191 

5418 


•35 

01 
•135 
•11 

07 

9Sl2 
•8.112 

25:i« 

III2 
•31 
•51 
12134  I22I3 
121       121 

5II2 

79I4 
81s 

19% 

53^8 


Tuttdati, 

Jiiti    23. 


I  W ednetdai/ . 
Jan.  21. 


S  ;'<"■ 
17.1» 
31 

07, 
•135 
•11 
•OOI2 

99 
•85l| 

2r.'.« 

•III2 
31\s 
53I2 

1211? 
•121 
5OI2 
79 
S 
li)»8 
53 


share 
17'8 
3418 
07« 
138 
12 
08 
99I2 
87 
25^8 

II ''8 

31% 

53I3 
122l» 
I2II2 

5U4 

79 
8 

19% 

54 


$  iwr 
103., 
33I3 
•«34 

135 

•11 

•001" 

100 

•85I4 

25 

11% 

31% 
•52 
120% 
•121 

51 
•79 
734 

ISU 

64 


•9812 
•140 
30 
•103 

•76 
•107 

•2678 

S5l2 
122»4 
152 
IO3I2 
ISO 
•3713 

91 

52I4 

96 

947s 
•110 

28% 
•ISlj 

60 

471« 

67 

•83 
•90 
12634 

•17, 

22 

•15 

145 

•120 

•17I2 

3212 
•87 
I33I8 
114 
•48 
•3OI2 
•I8I2 
•% 
•66 

67I2 
•59 

61% 
•94 
•108 

94% 
6h 
•8 
•68 
25>4 
110 
•108 

6234 
•IS4 

142 

•3978 
9% 
19 
29»4 
•8I4 
81»4 

7718 

9612 
lOU 
•54 
•8l2 
•Slg 
76i« 

•341- 
•7134 

43I4 

42 

67 

87 

28I2 

25>4 

68 

75I2 

25J2 
105 

2% 
•IOI2 
•70 
*35l2 
•7934 
*38 
•123 

6II2 

12l8 
12512 

47 

•91 

117« 
126 
■•120 

65I4 

7U2 
•91 

12*4 
•37*4 

24 
•100 
•31 
•23I4 
•10612 

4112 

97I8 
IIOI4 

86 

55I2 
•18 

•6I2 

91 


99 
146 

36 
IO3I2 

77 
107% 

271? 

55I2 
12278 
152 
1031? 
15  U4 

29 

91 

52 13 

96 

95 
111 

28% 

16 

50 

4734 

67 

85 

91 
127 
2l8 

22 

16 
145 
12034 

18% 

33 

9OI2 
134% 
114 

51 

3II2 

20 
'2 

59 

69% 

6OI2 

62U 

9734 
10812 

94%  I 

9 
70 

25I4 
llOU 
110 
6338 

2 

142 

40 

9% 
19 
29S4 

8»2 
8I34 
7812 
9634 
10% 
5612 

91r 

3U 
75I8 

35 

72 

44 

42I'> 

67 

88I4 

2884 

25I4 

68»4 

76 

251? 

10534 

234 

III4 

72 

3634 

84 
'2 
124 

6I34 

I2I4 
1251? 

47I2 

93I2 

12 
I26I4 
I2OI2 

5534 

721? 

92 

I2S4 

38% 

24 
IOII2 

32 

2334 
10834 

4II2 

9734 
IIOI2 

86 

55I2 

19 
8I2 

91% 

iigig 


•98% 
I40I4 

35% 
IO3I2 

70 
107 
•26l'> 
•55 
12234 
151 
•103 
•149 
•27I2 
•90 

52I» 
•96  " 

94 
•110 
•2718 

1514 
•50 

47 

6512 

•83 
•89 
12518 

♦17g 

20 

15'4 
•137 
120 

I7I2 

33 
•87 
131% 
113 
•48 

30 

""*% 

•56 
66 
59I2 
6II4 

♦94 

108 

94 

*8i'> 
•65 
•25I4 
109 
*105 

62 

•134 
14214 

40 
9I4 

18 

29I2 
7I2 
•SO 

7634 

9612 

10 

54 

•8I2 

*3l8 

75 

3378 
711? 
43 

•40 
66I4 
8434 
2812 
25 
68I4 
75I4 
25% 

106 
2I2 
11 
70 

•34I2 

•80 
•% 

124 
6I34 
1178 

12412 

46% 

•91 
IIU 

125 
•120 
54 
70% 

•91 
12% 
3818 
23% 
•100 

*31 

•2314 

•10612 

40% 

96I4 

110 
86 
54% 

•18 
»6l2 
8978 

II7I2 


99         9878 
I4OI4  '140 

36 14       30 
IO3I2     102 

7078     •7fll4 


107 

28 

58 
12278 
151 
IO3I2 
151 

29 

9II2 

52121 

98 

9478 
111 

28 

I5I2 

51 

47I2 


1001 
•261 
•55 
122% 
151 
'IO2I2 
150^8 

28I4 
•90 

5218 
•961" 

94 13 
HO 
•2012 

15 
•48 

4678 


987,       98% 
140        141 
36         36 
103    >101 
7CI2'      76 
IOOI2     10718 
27I"     •20l<> 
58  "1    •557J 
12278'    122% 
I52I4     1511& 
IO3I2  '103 
15078  ^149 
2812     ♦27I2 
9II2       9II2 
52I4I      5II2 
100        '9034 
9638'     9434 


66%    •65I2 


85 

91 
I27I2 
2  Is 

23 

I5I4 
145 
120 

I7I2 

33 

90l2 
13234 
113 

51 

30 

"u 
59" 
6914 
5912 

61% 
97 
108 


85 

91 
I25I4 

•178 

2OI2 
•15 
•131 
•11734 
•171? 

33 

8912 
I3II2 
•114 
•46 
*30% 
•ISU 
•% 
•56 

64I4 
*59l2 

61% 
•93 
10778 


94I4       94I4 
6%       *6% 


9 
70 
2534 


*8l2 

67 

2434 


IO914  109 

110  10912 

63I4  62 

2  *134 
14214*14112 

40  *39i2 

9I2  9% 

I8I4  *18l8 

291?  *29l2 

8  734 


82 

79 

9612 

10% 

54 
9I2 
3I4 

75 

34% 

7112 

43I4 

45 

6684 

86% 

29 

2518 

69I4 

76 

25% 
106 
2% 

11 

7234 

37 

83 
I2 
124 

63I4 

I2I4 
125 

47% 

93 

1178 
1251? 
121 

55I4 

72 

92 

1234 

38l2 

24 
IOII2 

32 

2334 
10834 

4II2 

9634 
111 

86 

55 

I8I2 
8I2 

91 
11713 


8018 
75I4 
9612 
9% 
52 
*7l2 
*3l8 
•74 

3378 
7118 
4234 

•43 
66I2 
85% 
2878 
25 
6934 
75'4 

•2514 

IO5I2 
2I2 

*10l2 
72 
34I2 
81 
»3g 

126 

0278 

1134 
124 

4612 

9334 

IOI2 
I25I8 
•119 

54I4 

71 

9112 

12% 

38 

24 

•100 

*31 

•23 

•107 

40% 

90% 
109% 

8518 

54 

1734 

*6 

9034 
•115 


110 
27 
15 
50 
47I4 
66 

85 

91 
126 
2l8 

207g 

16 
138 

"18 
33S4 
89I2 
13378 

11512 

51 
31 
20 

'2 
59 
6734 
6II2 
62 14 
97 
1077g 

94I4 

678 

9 

67 

2434 

10933 

IIOI2 

6378 

2 

142 

40 

9% 
I8I4 
30 

8 
81 
7812 
9612 
1018 
52 

838 

3I4 
75 

34 

7II2 

43 

46 

67 

85% 

29I4 

2518 

71 

76 

26 
IO6I4 
2% 

11'4 

73 14 

3OI4 

81 
«2 
12634 

6378 

12 
I25I4 

47I4 

9334 

11% 
12714 
I2OI2 

5434 

7234 

9II2 

12% 

38 

24I4 
1011? 

31l2 

23% 
10812 

41 

97I2 
109% 

86 

55 

18 
8 

9II4 
11712 


•1091? 
20 

♦I4I2 

•48 
4678 
6434 

•82 
•90 
126 

•178 

2078 
•15 
I3OI2 
120 

I7I2 
•32 
•87 
13118 
•114 
*46 

3OI2 
*18 

*% 
•57 

00 
•60 

6I34 
•93 
10778 


share 

17 

34 

7 

135 

12 

OS 
1011; 

89 

2(i 

11% 

31% 

51 
1221 
I2II2 

5114 

80 
7'a 

54-14 

98%' 
I4II4 

30  I 
103 

7fi7j 

10718 

27U 

58  'I 

12234 

I52I4 

IO3I2 

150 

28I2 

9178 

52I4 

100 

9514 
111 
2013 

15 
50 

4778 

65I2 

85 
91 
126 
2l8 
2078 

1512 
13012 

120 

I7I2 

33 

9012 
I33I2 
HO 

51 

3012 

20 
I2 

59 

0334 

OOI2 

02 14 

97 
108 


Thuradau, 

Jan.  25. 

S  per  share 
I7I2     I7S4 
34        34 14 
0'4       034 
•I34I3  1371 

•11         12 

•00 

101 

•85I4 

•251" 
11% 
31 
53I8 


OS 
101 
87 
25S4 
11% 
3 

53I2 
12034  12234 
I2II2  1211? 


Fridav. 
Jan.  20 


5II4 

80 
8 

1878 

55 

9878 
145 

30 
103% 

773., 


51 
7934 

8 
1S34 
54% 

9878 
•141 

30 
103 

70 
•IOOI2  107 

27I2     27I2 
•557g     58 
122      12212 
1511s  15U2 
IO3I2  IO3I2 
149      150 
•271"     2S 
•91         9218 
♦51         53 
•9634  100 

95I4     9578 
10978  10978 
♦24         20 
•1434     I5I4 
•48        50 

47I2     48 
•06        07 


94 

684 

*8l2 

i  _ 

♦25' 

IO9I4 

111 

0112 

♦134 

I4II4 

♦39I2 

9I4 

18 

29I2 

5 
7913 
73I4 
95I2 
9% 
*51 
♦778 
*3l8 

75 

3334 

7OI2 

4234 

•40 
66I2 
8SI4 
2918 
2412 
70 
75% 

♦2514 

104% 
2% 

*10l2 

•7134 
33 

•80 
*38 

126 
6178 
1134 

122 
4578 

96 
10% 

12534 

•11912 

53% 

7078 

•91 
12% 
3812 
24I4 

lOllj 
3OI2 
23% 
•107 
4078 
95I2 

109 
85 
54% 

♦17 
*5l2 
9012 
•115 


94 

684 

9 

6SI2 

2534 

IO9I4 

111 

63I2 

2 

I4II4 

40 

9% 
I8I4 
29I2 

8 
SOU 
76 
9612 

978 
5612 

8% 

3I4 
75 

34 
71 
4378 
46 
6678 
8512 
29% 
247g 
7II4 
76I4 
26 
10512 
2I2 
UI4 
72I4 
35I2 
84 
'2 

12614 
6314 

12 
12434 

47I4 

96 
11'4 
126% 
I2OI2 
54i2 
72% 
92 
1234 
3834 
25I4 

ion 

31 

2338 
108 

4II4 

9678 
109'4 

85I2 

54I2 

18 
8 

91% 
11712 


85 
♦90 
126 

•2 
•2OI2 

15 

I37I2 

♦11734 

•17 

321? 
♦87 
I32I4 
♦114 
♦4812 
♦30 
♦ISI2 
♦% 

59I2 

6OI4 

60 

6234 
♦92 
10778 

94 
6% 

♦8I2 

*_ 

♦25" 

109 

IIII2 

62I4 
2 
141 

40 

9% 
♦18 

30 

•8 
♦80 

74 
*96i2 
9% 
♦52 

•77s 

♦3  Is 
•74 

34 

7018 
4234 

•40 

•67I4 
84I4 
29% 

•2434 
6912 
75I4 

•2538 

IO5I4 
♦2% 

*10l2 
72I4 
35% 

•SlU 

*38 

127 
62% 
1134 

123 
46% 

•96 

1078 
12612 
•120 

5334 

72 
•91 

12% 

38I4 

25 

♦100 

*30i2 

♦23 

108 

4II2 

9OI4 
IO8I4 

85I3 

55 
•17 

*oU 

90% 


85 

91 

126 

21 

21 

15 
I37I2 
1201s 

I7I2 

32I2 

8912 
1331? 
116 

51 

31 

20 
'2 

5912 

63 

63 

63I4 

97 
10778 

94I4 

6% 

9 

70 

2534 

IIOI4 

II5I2 

63 

2% 
14234 
42 

9% 
I8I2 
30 

8% 
81 
77 
97 
10 
54 

8% 

3I4 
78 

35>4 

7134 

4312 

47 

68 

8518 

29% 

25 

70 

76 

26 
106% 
2I2 

llij 

72I4 

3612 

84 
<2 
136 

68I2 

12 
124 

47I4 

98 

III2 
I28I4 
I2OI2 

5334 

7312 

92 

I3I2 

39% 

2SI4 
101 

3II2 

23I2 
108 

42 

96 14 
IO912 

85I2 

55>4 

18 
8 

91% 
11734 


S  per  s 
I5I2 
32 
034 

•135 

ihi 

08 
•99I" 
•85i"i 
25I1 
11% 
3II3 
53I2 
1227s 
•121 13 
5II4 
80 
8 
19 


•98I3 
•141 

3578 
IO3I3 

7734 
•lOOU 
•2OI2 
•5OI2 
122 
1511? 
•IO3I2 
14918 
•271" 
•91  ■ 

52 
•98 

95I4 
•109 
•2413 

15 
•48 

4734 

6434 

85 

•90 

•124 

♦2 

21 

•15 

*132 

•11734 

•17 

3234 
•87 
133 
♦114 
•49 
30 
•1812 
•% 
59 
02 
02 
6218 
•92 
lOS's 

9418 
684 

•8% 

* 

•2434 
110 
♦114 
6I34 
♦214 
I4II2 
41 
978 
*18l4 
30 

734 
8OI4 
7634 
96 
934 
*52 
♦778 
3l8 
♦74 

3418 
7II2 
43 

♦40 
671? 
84% 
29% 
24% 
7OI2 
74I4 

•251? 

IO6I2 

2% 

♦91" 

♦71% 

•35 
8II4 
♦% 

134 
6712 
1134 

12538 
47I4 

98 

11 
128 
I2OI2 

5478 

73  Is 
♦91 

13 

3834 

25 
♦100 

3OI2 
♦2234 
108 

4134 

96 
110 
♦85I4 

55 

17 
6I2 

90 


for 
the 


Iftre 
I7I4 
3»l3 
Oh 

139 
III4 
0834 

101 
87 
251; 
11^1 
324 
5412 

1231 

122 
5118 
80 
8 
19 
551? 

9878 
14,' 

3018 
IO3I2 

783.1 
107 

271 

5S 
I22I4 
1511 
104 
14978 

28 

9218 

521 
100 

9534 
111 

28 

15 

50 

48% 

OOis 

85 

91 
12012 
2l8 

21 

16 
133 
12018 

I7I4 

33 

8912 
134% 
11534 

51 

30 

21 
'2 

00 

0378 

52I2 

63 14 

97 
IO8I4 

94I4 

634 

9 

70 

25I4 

II3I2 

110 

6234 

3% 
I43I4 
42 
10% 
1812 
3038 

778 
8II4 
7834 
9612 

978 
54 

8% 

31s 
79 

35I8 

7II2 

4312 

47 

68: 

8684 

30 

2518 

71 

7534 

26 
108% 
238 

11 

72 14 

30 

82 
I2 
137 

0914 

12 
12612 

4734 

98 

11% 
129 
120% 

5534 

7478 

92 

131? 

3834 

25I2 
101 

3134 

23I2 
108 

42 

96 
110 

85I2 

55% 

181? 
6I2 

91 
118 


MTOCKH 

NliW    YOUK   HTOCK 

KXCIIA.Vaij: 


Shares 

3.1(10 

1,1011 

l.Sllo 

201) 

200 

700 

2,000 

3,301) 
1,101) 
1.700 

.VM 
0,000 

301) 
3.200 
1,100 
0.300 
3.301) 
5,001) 

301) 
31)1) 

2,300 
001) 

4. :!()() 
31)1) 
100 
100 

io,r>i)o 

1 ,400 
300 

2,000 
21)0 
400 

1,000 
100 

0,000 
300 
500 

1 ,000 

100 

59,900 

2,800 

208 

4 

1.200 


PKIt   Hit  AUK 
ICunaa  slnte  Jan    I  1023. 
On  basis  o/  UX)  share  lou 


Loioest 


Hlohest 


PKK  HIIAKK 

ftrinw  fur  I'rrrloilt 
Year   1022, 


2,200 
200 
300 
200 
200 

1 ,500 

100 

78,200 

200 


2.000 


200 
46,000 

400 
21,900 


1,200 

1.300 
900 

"ibd 

200 
0.300 
1,700 
8,300 

300 

2.500 

5,500 

17,400 

600 
1.000 

800 

1,400 

109,100 

1,500 

18,000 

200 


300 
300 

4,900 
2,800 
7,700 

300 
7,900 
3,900 
66,900 
3,300 
7.000 
12.000 

200 

12,600 

2.000 

.00 
3.400 
2.800 

300 


2.600 

246,300 

17.200 

2.800 

30.900 

300 
23.000 
20,100 

100 
54,500 
35.000 

100 
2.300 
2,700 
8.600 

100 
1,900 

300 

200 
4,600 
2,810 
2,000 

700 
6,500 

900 

100 
8,600 

100 


InduH.  Ac  MUcull.  (Con.)  Par 

Ainorlruii  Onltou  Oil 100 

l>o     pri'f 100 

Atnitr  DniKKlHtM  Hyndloato..  10 

A  iiU'rlciili   K  X  |)rcMH 1 00 

AiiiiTlritii  1 1 1(1(1  A  I.uutlKir.  100 

l)()     |)r(ir    100 

Aincrlciiii   loo 100 

Do     i)i((f 100 

Amcr  liiiornatlnnnl  Corp..  100 
Amcrlcitii  l.,u  I'Viinoo  I'"  E..10 
A inurloiin   I.lti.ioud 100 

Do     prof 100 

Atnorlciiu  l.ocoiDonvo 100 

Do     nrnf 100 

AmiT  Mcliil  l(Miii>ctfs..iVo  par 

AiQurli'iiii   [{udliklor 2S 

Ain(irlciin  .Siif(\t.v  lluzor 25 

Am  Ship  .V  (^oinm Na  par 

Amor  .SrnoltlDK  A  Rollnlui;.  100 

Do     prof 100 

Araorlciin  Snuff 100 

Am  Steel  Fdry  t«m  ctls.33  1-3 

Do     prof  torn  ctls 100 

Araorlcnn  SUBar  RofluInK  .  100 

Do    prof 100 

Amor  Sumatra  Tobaoco 100 

Do     prof 100 

Amor  Tolophoao  A  Tolog  . .  100 
Amerlcaa   Tobacco ..lOi) 

L^o     pref  {.Tteio) .100 

Do     common  Claaa  b 100 

Am  Wat  VVks.V  El  v  to...  100 

Do      lat  prof  (7%)  v  t  c.  100 

Do     partlc  pf  fO-',.!  v  t  e  100 

Amer  Wholesale,  pref 100 

Amer  Wdoleu lOO 

Do    pref 100 

Amer  Writing  Paper  prof..  100 
Amer  Zinc,  Lead  A  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.. .50 
Associated  Dry  Qooda lOO 

Do     l3t   pref 100 

Do     2d  pref 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Qulf  4  W  I  S  a  Line. . .  100 

Do     pref 100 

Atlantic   Refining 100 

Do    pref. 100 

Atlas  Tack jV</  par 

Austin  Nichols  <fe  Co No  pat 

Do    pref 100 

Baldwin  Locomotive  Wks.lOO 

Do    pref- 100 

Bamet  Leather ..No  par 

Barnsdall  Corp.  Class  A 26 

Do     Class    B 25 

BatopUas  Mining. 20 

Bayuk   Bros No  par\ 

Beech  Nut  Packing 20 

Bethlehem  Stool  Corp..:. .100 

Do     Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  fisheries .No  par 

British  Empire  Steel 100 

Do     Ist    pref 100 

Do     2d  pref... 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  A  Ry  Sec  100 
Burns  Bros 100 

Do    new  CIa.ss  B  com 

Butte  Copper  &  Zinc  v  t  o 6 

Butterlck 100 

Butte  it  Superior  Mining...  10 
Caddo  Central  OIlARef  No  par 

California  Packing No  par 

California  letroleum 100 

Do     prof. 100 

Callahan  Zinc-Lead. 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  1)  Plow No  par 

Case  (J  1)  Thresh  M.  pf  ctf  100 

CentralLeather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. A'o  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper. 25 

Chlno  Copper 6 

Cluett,  Peabody  A  Co 100 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  Oraphophone  No  par 

Do     pref 100 

Computlng-Tab-RecordWo  par 
Consolidated  Cigar No  par 

Do    pref .100 

Consol  Distributors. Ino  No  par 
Consolidated  Gas  (N  V)   _100 

When  issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Ino .100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Com  Products  Refining 100 

Do    pref.. 100 

Cosdon  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref... 100 

Cuban-American  Sugar 10 

Do    pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. A^o  par 

Detroit  Edison 100 

Dome  Mines.  Ltd 10 

Eastman  Kodak  Co No  par 

E 1  du  Pont  de  Nem  &  Co.  .  100 

6%  cumul  preferred 100 

Electric  Storage  Battery JVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Bran  tingham 100 

Endlcott-Johnson 50 

Do     orpf 100 


.?   per 

15l2 
32 

I  :t.-> 
II 
oni2 

0') 

87 

24l2 

I  I '4 

30 

50 

r-'o's 

1191? 
51 
70 

078 
1812 
5.3 

78% 
140 

3Jl2 
102 

70 
10012 

20% 

55% 
122 
1 50 
103 
148 

27-I, 

85% 

481? 

93 14 

93 
10978 

26 

15 

50 

45ls 

O2I4 

821" 

8818 

120'4 

134 

2OI2 

15 
119 
1191? 

1.534 

31 

89 
129"4 
114 

47 

30 

18% 
I" 

51 

51 

59I2 

601.1 

96U 
1077s 

94 

.5 

9 

67 

24-34 

109 

IO9I4 

60 

2 
141 
39I8 

914 
18 
291" 

5 
79I2 
O6I4 
9434 

9% 
52 

71? 

3 
6934 

32I2 
67% 
4212 
41 14 
061s 
82% 
2734 
24I2 
6534 
74 
25I4 
10378 

2  Is 
884 

69 

33 

81 


share  \ 
Jun  20 
Jiin20, 
Jitn  3 
,):in2l 
Jim  n'l 
Jan  2, 
,luti  2:1 
,Iati  15 
Jan  15! 
J:m  17 
Jan  2 
Jim  13 
Jim  17 
Jim  4 
Jun  15 
Jun  2 
Jim  0 
Jan  21 
Jan  17 

Jan  18 
Jim  10 
Jan  17 
Jan  23 
Jan  17 
Jun  23 
Jan  17 
Jun  10 
JuM  25 
Jun  17 
Jun  9 
Jun  10 
Jun  17 
Jun  3 
Jan  3, 
Jan  2: 
Jan  19. 
Jun  25 
Jun  24 
Jan  23 
Jan  0 
Jiin  18 
Jan  5 

Jun  18 
Jan  9 
Jan  3 
Jan  17 
Jan  23 
Jan  25 
Jan  2 
Jan  17 
Jan  2 
Jan  10 
Jan  2 
Jan  17 
Jan  19 
Jan  12 
Jan  il 
Jan  19 
Jan  2 
Jan  2 
Jan  2 
Jan  22 
Jan  16 
Jan  2 
Jan  23 

Jan  22 
Jan  3 
Jan  15 
Jan  23 
Jan  23 
Jan  23 
Jan  19 
Jan  6 
Jan  25 
Jan  16 
Jan  4 
Jan  17 
Jan  2 
Jan  17 
Jan  2  4 
Jan  24 
Jan  3 
Jan  2 
Jan  24 
Jan  23 
Jan  4 
Jan  2 
Jan  4 

Jan  4 
Jan  8 
Jan  17 
Jan  9 
Jan  10 
Jan  10 
Jan  2 
Jan  24 
Jan  5 
Jan  16 
Jan  17 
Jan  17 
Jan  5 
Jan  2 
Jan  8 
Jan  24 
Jan  11 


120  Jan 
60  Jan 
Ills  Jan 

115  Jan 
43%  Jan 


S  per 
20^ 

38II4 

7 
142 

I2I2 

70 
1011? 

871" 

2713 

Il's 

33 

55 

129/g 
I2II2 

54% 

84 
8-'i4 

21% 

57 '8 

99% 
14212 

37% 
1031? 

8')', 
IOS34 

29 

5')% 
121 

I  r,-i  1? 

101 
15278 

30% 

93 

50 

98 

97I2 
111-34 

29 

17>2 

51 

5078 

71 

85 
91 

133 
2I4 
22% 
17 

I.53I2 

120 
19% 
35I2 
89I2 

13934 

IIO84 
51 
,341? 
22 

'2 
607s 
69% 
6.384 
O5I2 
961? 

110 

96 
7I8 
9I4 

67 

26 
II4I2 
II5I2 

6378 

2% 

I44I2 

43 

107s 

2134 

33 
9 

83I4 

79 

98% 

H 

57 
9I4 
3l8 

78 

36 

73 

4584 

42I2 

7078 

8812 

30 

2734 
7II4 
81 
2784 
IO8I2 
284 
I2I2 
73I4 
39% 
8212 


share  I 


Jan 
Jan  4 1 
Jun  H. 
Jan  2 , 
Jim  3 
Jan  15, 
Jan  4 
Jan  2 
Jan  5 
Jan  2 
Jun  13 
Jun  15, 
Jan  4' 
Jim  25 
Jun  111 
Jan  5' 
Jun  111 
Jun  5 
Jan  3| 

Jan  5! 
Jun  4! 
Jun  2 
Jan  10 
Jun  4 
Jun  3 
Jun  3 
Jan  10 
Jun  5 
Jan  5 
Jan  4 
Jan  2 
Jan  10 
Jun  10 
Jun  10 
Jun  13 
Jan  4 
Jun  3 
Jun  13 
Jan  5 
Jan  5 
Jan  3 
Jan  12 

Jan  23 
Jan  23 
Jun  12 
Jan  5 
Jan  4 
Jan  6 
Jan  10 
Jan  18 
Jan  5 
Jan  12 
Jan  23 
Jan  2 
Jan  4 
Jan  15 
Jan  3 
Jan  2 
Jan  2 
Jan  12 
Jan  20 
Jun  3 
Jan  3 
Jan  2 
Jan  11 

Jan  4 
Jan  18 
Jan  6 
Jan  23 
Jan  4 
Jan  2 
Jan  25 
Jan  19; 
Jan  25' 
Jan  2; 
Jan  2' 
Jan  5 
Jan  4 
Jan  3 
Jan  15 
Jan  2 ' 
Jan  22 
Jan  13' 
Jan  13 
Jan  13 
Jan  16 
Jan  11' 
Jan  16 

Jan  15 
Jan  18 
Jan  2 
Jan  20 
Jan  4 
Jan  19 
Jan  11 
Jan  4 
Jan  24 
Jan  3 
Jan  4 
Jan  4 
Jan  12 
Jan  15 
Jan  13 
Jan  3 
Jan  11 


%  per  sh'irt 
11*4  Nov 
33"|  ,V(iv 

4  If  Jan 
120  Jnnc 
lOia  Doc 
58  Jan 
78  Jun 
72  Jun 
24%   Don 

lli«  Jun 
28      Nov 


48 
102 
112 

44 

82 


Nov 

Jan 

fan 

3.!pl 

Jan 

3*4    Jan 

5ii    Jan 

43%    Jan 


Highest 

t  per  share 
30 It  May 
61     May 

714  Ana 

102  Oct 
17%  Apr 
74  «4  H<)pt 

122  Hopt 
U5I4  Aug 
60%  .Icini! 
14  July 
42'|  Oot 
01  It    Oct 

I30'>4    Oct 

I22I4  D(^a 
52I2  HL'pl 

129       Got 

87«     Oct 

2-1 '4  .May 

0712  .May 


Jan 
Jan 
Jan 
Fol, 
Juii 
.Ian 
Feb 
Feb 
Jun 
Jan 
Juu 
Jan 
Jan 
Jan 
.Ian 
Oct 
Jan 
Oct 
Feb 
Jan 
Jan 
Nov 
Jan 

Jao 
Jan 
Jan 
Dec 
Deo 
Dec 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Nov 
Deo 
Apr 
Dec 
Jan 
Jao 
Mar 
Jan 

94      Nov 

4      Nov 

8>2    Jan 

58     Mai 

19%  Mar 

100      Jan 

70      Jan 

42  Jan 
1>2  June 

II3I2  Jan 
28%    Jan 

514  Mar 
15  Nov 
20%    Jan 

684  Dec 
68  Jan 
431s  Jan 
83       Jan 

514  Feb 
50if  Nov 

OI4  Dec 

3  Mar 
68      Feb 

29%  Jan 

63%  Jan 

32<4  Jan 

34  Feb 

4734  Jan 

60  Jan 

15%  Jan 

2214  Nov 

43  Jan 


80  Ig 
IO912 

3034 

01 

51l« 

84 

23 14 

52 14 
1141t 
I2U18 

90I| 
126 
6 

67 

17I4 

80 

78I4 

9»>4 

22% 

12ia 

36 

45 

43 

75 
76 
99 

I'a 

19% 

15 

1117 

113 

1312 
9I4 

68 

93  <2 
104 

40 

19% 

17 
I4 

33 

4878 

51 

6512 

9078 
104 


41 
24 


Jan 
Jan 


137  Jan  26 
69I4  Jan  26 
1234  Jan  15 

12612  Jan  26 
4778  Jan  19  ' 


3434    Jan 

II4    Jan 

6      Feb 

66I4    Jan 

18%  Feb 

47      Feb 

I4  Feb 

861*    Jan 

577g   Dec 

9     July 

4534   Jan 


I04l| 
159 

4iil« 
IO8I4 

857g 
112 

47 

71 
133% 
lOOlf 
108% 
165<4 

3314 

9-<7g 

55I4 

95 
111 
lll>4 

55I4 

21 

57 

57 

707g 


Oct 
Hept 
Sopt 

Oot 
Aug 

Aurj 
May 

Jan 
May 
Sept 

Oct 

Sept 
Nov 
Sept 
Oot 
Jan 

Oct 

Dec 
Sept 
Sept 
Sept 
May 

Dec 


92 
IOI2 

I2;ii2 

11834 
5O84 
68I2 
88I4 
12% 
3713 
23I2 

1001? 
30 
2334 

10678 
40% 
8934 

IO6I4 
84I4 
54 
17 

6I2 
8SI2 

117 


Jan  6 
Jan  25 
Jan  10 
Jan  5 
Jan  4 
Jan  11 
Jan  2 
Jan  17 
Jan  17 
Jan  10 
Jan  11 
Jan  16 
Jan  24 
Jan  8 
Jan  23 
Jan  2 
Jan  17 
Jan  16 
Jan  17 
Jan  26 
Jan  8 
Jan  11 
Jan    3 


98 

I2I4 
12) 
121% 

50% 

7478 

93 

14 

40 

26 
IOII2 

34% 

25 
109 

44% 

9918 
116 

86% 

58 

2O84 
7 

94I4 
118 


Jan  26 
Jan  19 
Jan  2 
Jan  19 
Jan  13 
Jan  26 
Jan 
Jan  3 
Jan  4 
Jan  3 
Jan  24 
Jan  5 
Jan  15 
Jan  11 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


66  Jan 
III4  Dec 
91 14   Jan 

111  Jan 
31%  Jan 
6284  Feb 
80  Jan 
8%  Jan 
I5I4  Jan 
14ii  Jao 
78%  Jan 
23%  Nov 
I5l2    Jan 

100%  Jan 
1812  Jan 
70     July 

105  Dec 
80  June 
40i2June 
1414  Jan 
2%  Jan 
76 14   Jan 

104      JaD 


86      Oot 

91if    Oot 

13612  May 

5'j    Apr 

4314  May 

SIUMay 

1575       Oot 

11912   Dec 

22)2  May 

40%  Sept 

91     Sopt 

146%  Sept 

118      Oot 

67%  Sept 

66>4   Apr 

39      Apr 

1%  Mar 

05     Sept 

53%   Dec 

79     May 

82I4  May 

106     Nov 

116%  June 

101  Oc" 
lO'l  Aug 
15  Sept 
7684  Apr 
39     Sept 

124%  Aug 

I2412  Nov 

647g  Sept 

588  June 

147  Deo 
53I2  Oct 
10%  Dec 
34  Feb 
35I4  Oct 
15%  Apr 
86I2  Sept 
7178  Jan 
9812  Apr 
1138  May 
66I2  June 
16%  Mar 
9I2  June 
9314  Aug 

44%  Sept 
82<4  Sept 
46%  Dec 
63%  June 
79I4  Apr 
89%  Sept 
29'4  Nov 
33%  June 
7OI4  Det 
8234  Oct 
37     May 

1147t  Sept 
5*4  June 
21  June 
79»4  Apr 
4284  Oct 
87i4  Nov 
2I4  Mar 

14.5*4  Sept 
6234  Dec 
15%   Apr 

II514  Dec 


93<4 
18% 

134*4 

12284 
64 
98% 

100 
19>4 
41 7g 
28 

IO2I2 
65% 
28% 

1181( 
46I3 
9012 

I6934 
90t| 
6884 
24l2 
11% 
947g 

109 


Aug 
Dec 
Oot 
Nov 
Dec 
Sept 
Sept 
Mar 
July 
Aug 
Deo 
Apr 
May 
Aug 
Nov 
Dec 
Nov 
Sept 
Deo 
Deo 
June 
Dec 
Dec 


•  Bid  and  aakefl  prices:  do  tales  on  tins  day.     <  Bz-dly.  and  rlgnca,     •  Aaaeeamsm  paid,    z  iSz-rlghcs.     2  Ez-dlv,     ;Ex-900%  sck.  dlv. 


Far  value  $10  p^r  share. 
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For  lales  daring  the  week  of  stocks  usually  laactlve,  see  third  page  preceding. 


PER  SHARE 

PBM  SHARE 

HIQB  AND  LOW  SALE  PRICE— PER   SHARE.   NOT  PER  CENT. 

Sale* 
for 

STOCKS 
NEW  YORK  STOCK 

Range  since  Jan.  1  1923. 
On  basis  of  lOO-shire  lots 

Banae  for  Previous 
Year  1922. 

taturti^tj 

Uondav. 

Jan.  22. 

Tue$dav. 
Jan.  23. 

Wednesdav 
Jan.  24. 

1    jPAiirf''*" 

Friday. 
Jin.  26. 

(As 

EXCHANGE 

Jan. 

20. 

Jan. 

25." 

Week. 

Lowest 

Highest 

Loieest      1     Highest 

S  per  share 

S  per  share 

S  per  share 

S  per  share 

$  Per 

shire 

S  per  shire 

Shares 

Indus,  k  Miscell.  (Con.)    Par 

S  per  share 

S  per  share 

9  psr  share  %  per  share 

29S4 

2934 

2912    2934 

•29S4     2978 

•29%    29% 

29% 

29% 

29%     30% 

1.300 

Exchange  Buffet No  par 

26      Jan    4 

31      Jan  10 

27ifl   Deci     31%    Oct 

8358 

84 

8378    8412 

84%    86I4 

83%     84% 

84% 

85% 

84%     85 

10,800 

famous  Plai ers-Laaky.TVo  pai 

8234  Jan  19 

93      Jan    2 

7o'8    Jan 

107      Sept 

»94i4 

95 

•9418     9434 

95        95 

95        95% 

•95 

97 

96        98% 

600 

Do     preferred  (8%) 100 

9478  Jan  16 

99%  Jan  1 1 

91%    Jan 

107%  Sept 

•*>4 

IOI2 

•8»4     IOI2 

884       834 

•7%     10% 

•7% 

10% 

•8        10% 

100 

Federal  Mining  A  Smelting  100 

834  Jan  23 

934  Jan  15 

9       Jao 

16%  May 

46l2 

4612 

4612     47 

44        47I2 

45        45 

45 

45% 

45%     45% 

2,100 

Do     pref .1011 

44      Jan  23 

4978  Jan    4 

37%  Mar 

62*4  Sept 

Sig 

8'8 

8          8I4 

8          8»4 

8%       8% 

8% 

878 

8%       8% 

3,500 

Fifth  Avenue  Bus No  par 

7%  Jan  17 

10%  Jan    2 

8^  Dec 

10%   Dec 

206 

209 

2OOI4  203 

162      203 

165%  169 

173 

175 

180      186 

7,800 

Fiaher  Body  Corp.      .   No  pw 

162      Jan  20 

212%  Jan  11 

75       Jan 

218      Dec 

•97% 

97I2 

•97I4     9734 

97I4     97I2 

96%     9678 

96% 

97 

97        97 

1.100 

Fisher  Body  Ohio,  pref 100 

96%  Jan  24 

98     Jan    4 

76%    Jan 

103%  June 

15 

15 

I412     147s 

1478     15 

1434     15% 

14% 

15% 

1478      15% 

5,700 

Flsk  Rubber. ...No  pir 

13%  Jan    2 

15%  Jan  13 

10%  Nov 

19%    Apr 

2OI4 

2034 

20        20 

19%    20 

19          1978 

1978 

20% 

20%     20% 

6.103 

Freeport  Texas  Co No  par 

19     Jan  24 

22      Jan  13 

12%    Jan 

27%    Oct 

•66 

6912 

68        68 

66%     66% 

•66%     68 

•.6% 

69 

•66        69 

200 

Gon  Am  Tank  Car No  pa' 

66      Jan    5 

69%  Jan  13 

4534    Jan 

80       Oct 

45I8 

4512 

44%     45 

4434     46% 

42        45% 

4234 

4434 

44%     447g 

29,800 

General  Asphalt 100 

42      Jan  24 

4978  Jan    2 

3r%  Nov 

7334  July 

*77i2 

79 

7712     77I2 

79        79 

77        77 

•77 

80 

•77        80 

400 

Do     pref 100 

77      Jan  24 

80%  Jan    2 

09      Nov 

111      July 

8678 

87 

86I2     8712 

85        85% 

85%     86% 

85 

85% 

•85        86 

2,400 

General  Cigar.  Inc 100 

81%  Jan    4 

87%  Jan  19 

65     Mar 

84»4   Dec 

*105 

107 

•105      107 

•105%  107 

106      106 

•106% 

107 

106      106 

200 

Debenture  pref 100 

104%  Jan    2 

106      Jan  24 

94       Jan 

109       Oct 

•181 

183 

182      182 

•180%  182 

180%  ISI34 

♦180%  182 

182%  183% 

2.600 

General  Electric 100 

179      Jan  10 

185%  Jan    5 

1.1«       Jan 

190      Deo 

1158 

11% 

11'4     1134 

1134     1134 

11%     1134 

1134 

1178 

1134     H3j 

l,300j      Special 10 

11%  Jan    3 

12      Jan    2 

10%    Oct 

12     Sept 

14 

I4I2 

14        I412 

14        14% 

14        14% 

14% 

14% 

14%     14% 

34.700   Qeneral  Motors  Coro.. No  par 

13%  Jan  17 

15%  Jan    4 

6'4    Jao 

15%  July 

8334 

8334 

8334    8412 

♦84        8434 

•84%     8434 

♦83% 

84% 

•83%     84% 

500l      Do    pref ..100 

8334  Jan  20 

85      Jan  16 

69      Jan 

86     Sept 

84I4 

84I4 

84i2     84% 

84%     84% 

84%     84% 

84% 

84% 

84%     84% 

1,400J      Do     Deb  stock  (6%). ..100 

83%  Jan    9 

85     Jan  17 

6734  Mar 

96%    Oct 

♦97I2 

9834 

•9712     9834 

98%     98% 

98%     99 

9834 

9834 

98%     98% 

500       Do     Deb  stock  (7%)...  100 

9678  Jan  10 

100      Jan  17 

79%  Mar 

100     Sept 

47 

4734 

4678     47 

47        47% 

46        46 

4634 

4634 

4634     47% 

2,400  Gimbel  Bros... No  par 

41      Jau    3 

48%  Jan  19 

38%    Oct 

45%    Oct 

•10 

IOI4 

•10        IOI2 

•10        10% 

10%     10% 

•10% 

10% 

10%     10% 

200   Uildden  Co No  par 

10      Jan  18 

12      Jan    4 

934  -V)V 

18%  June 

•5I4 

512 

5I4       5I4 

5%       6% 

5%       6 

♦5% 

6 

578        6% 

5,300   Goldwyn  Pictures .Vo  par 

478  Jan    2 

6%  Jan    4 

434  Dec 

18%    Oct 

38 

38 

3712    38 

36%     37% 

36%     37% 

36% 

3634 

36        36% 

3,500  a  ■  drlch  Co  (B  F) No  par 

34     Jan    4 

39%  Jan  19 

2i%  Nov 

44%  May 

9034 

91I4 

9034     92 

•90        92 

•90        92 

•90 

91% 

•90        91 

1,500       Do    pref 100 

84      Jan    3 

92      Jan  22 

79%  Nav 

91       Apr 

•2412 

25I4 

24        2418 

•23        24 

23%     2378 

23 

23 

23        23% 

1,400  Qranby  Con3M,Sm4PowlOO 

23      Jan  25      26%  Jan  12 

22      Nov 

35     May 

12 

12 

•12        I212 

U        12% 

•11%     12 

12% 

12% 

12%     13% 

6,100  Gray  4  Davis  Inc No  par 

11      Jan  23      1.3%  Jan  26 

8      Nov 

197g  May 

*23l2 

24 

•23        25 

•23%    24 

24        24 

•22% 

24 

•22%     24 

100   Greene  Caaanea  Copper..  100 

24      Jan  19      27%  Jan    3 

22     Nov 

34%  May 

•10 

lO's 

934       978 

97s     10 

•978      10% 

•978 

10 

978      10 

700  Guantanamo  Sugar No  par 

9%  Jan    5I     10%  Jan    9 

7      Feb 

14%  Mar 

82 

83% 

8O34     82% 

8 134     8234 

80%     82% 

81 

83% 

83        8434 

18,100  Gulf  States  Steo!  tr  ctf3...100 

78     Jan  lOl     8434  Jan  19 

447«    Jan 

947«    Oot 

•1=8 

134 

•1%       134 

•1%       134 

♦1%       134 

1% 

1% 

1%       1% 

300  Harblshaw  Eleo  Cab..Aro  par 

1%  .Jan    2I       2%  Jan  12 

=4    Ian 

378  Mar 

91-8 

9178 

89I2     9OI4 

89        89 

89%     8978 

90% 

9378 

9278     95% 

6,600   Hartman  Corp 100 

83%  Jan    4      95%  Jan  26! 

81     Nov    103      Mar 

*19l4 

191? 

19        19 

19%     21 

20%    20% 

♦19% 

20 

♦19%     20 

1,900 

Ueadee    Mauafacturing lUi) 

187s  Jan    8      21      Jan  23 

io      Jan 

2834  Sept 

•77 

79 

•77        80 

•77        79 

77        77 

76% 

76% 

♦70        75 

300 

Homeatakc  Mining 100 

76%  Jan  25      7978  Jan    2 

55      Jan 

82      Nov 

72 

72I2 

71%     73I8 

73        74 

72%     73% 

73 

74 

7378     737s 

3.600 

Ftouiton  on  of  Texas 100 

69%  Jaa  10      77%  Jan  15 

Rl%  Nov 

9134    Oct 

28% 

28% 

■28I4     2834 

2734     28% 

2778     28% 

28 

28% 

28%     29% 

35.600 

Hudson  Motor  Car No  par 

2534  Jan  10      29%  Jan  26 

197g  Nov 

26%   Dec 

2334 

24I2 

24       24I4 

•2378     24 

23%    2334 

24 

24 

24        24 

1.100 

Uupp  Motor  Car  Corp 10 

22%  Jan  Il|     25%  Jan    5 

lO'g   Jan 

20%   Dec 

434 

434 

4I2       4I2 

•4%       434 

43g       4% 

♦4% 

4% 

4%       4% 

1,300 

Hydraulic  Steel No  par 

4%  Jan  24        6%  Jan    8 

3%   Feb      14%  June 

•14 

15 

I5I2     I5I2 

15        15 

•14        15 

15 

15 

•14%     15 

300 

Indlahoma  Reflnlnq 5 

13     Jan   3      16     Jan   6 

3%   Jan      15'4   Dec 

•7 

7% 

•634       7I4 

•6%       6% 

534       6% 

•5% 

578 

♦578        6 

2.900   Indian  RefinlDg 10 

534  Jan  24        67s  Jan    4 

6      Jan      11%  June 

33I4 

3334 

33I4     33I4 

•33%     33% 

33        33%  1 

33% 

33% 

34        34% 

2,100   Inspiration  Cons  Copper..  20 

33     Jan  18      3534  Jan    3^ 

31      Nov^     45     June 

*7l2 

8I2 

8      •    8 

8          8 

8%       8% 

♦8 

8% 

•8          8% 

300 

Internal  Agricul  Corp 100 

7%  Jan    4 

8%  Jan  24 

5%  Deo 

ll»4May 

•30 

32 

31        3234 

•33        35 

•32        3234 

♦32 

33 

♦32        33 

400 

Do    pref 100 

31      Jan  22 

3434  Jan  18 

28%  Nov 

43%  Mar 

37% 

37% 

•37        38 

37%    37% 

37        37 

37 

37% 

3634     37% 

1,200 

International  Cement.. A^o  par 

34%  Jan    2 

39%  Jan  15 

26       Jan 

38»4  May 

25 

25 

25        25 

2434     2434 

2378     237s 

2334 

2334 

23%     24 

1,200 

Inter  Combus  Eng No  par 

23%  Jan  26 

26      Jan    3' 

20%  June 

30%  Sept 

*88 

8G 

•88        89 

•88%     89 

89        89 

88% 

88% 

89%     90 

600 

Internal  Harvester  (new)..  100 

8734  Jan  17 

90      Jan    3 

79%    Jan 

1157g  Aug 

♦110 

115 

•110      H6I2 

*H0      115 

•112      115 

115 

115 

♦115      11534 

200 

Do     pref   (.riew). ..100 

115     Jan  25 

116%  Jan    4; 

105%    Feb 

119     Sept 

934 

10 

97,     10 

934     10 

9%     10 

♦9 

9% 

♦9        10 

2,000i  Int  Mercantile  Marine 100 

8%  Jan  13 

1078  Jan    5 

83*  Dec 

27%  May 

39I2 

4OI2 

3978      4034 

40%     40% 

38%     40% 

3834 

40 

39%     4078 

9,700 

Do    pref 100 

38%  Jan  24 

47     Jan    5' 

41%  Deo 

87%  May 

14% 

14% 

I4I4     I4I2 

14%     14% 

14%      1478 

14% 

14% 

14%     15 

7,500 

International  Nickel  (The)  25 

14      Jan    2 

16      Jan    4| 

11%   Jan 

19»4   Apr 

*74 

76 

74        74 

•73%     75 

•74%     75 

*70 

74 

•70        74 

100 

Preferred 100 

6934  Jan    4 

77U  Jan  HI 

60      Jan 

85      Jan 

5II2 

52% 

49I2    51 12 

50%     51% 

50%     5078 

50% 

5138 

5034     513s 

18,400 

International  Paper 100 

49%  Jan  22 

55%  Jan  15, 

43%  Mar 

6378    Oct 

♦71 

7134 

71        71 

•70%     71 

71        71 

7034 

7034 

71%     71% 

600 

Do    stamped  pref 100 

7034  Jan  25 

75%  Jaa    5, 

59     Mar 

80%  Sept 

15 

I5I4 

15        15 

15        15% 

1478     15 

15 

15% 

1434     15 

7,900 

Invincible  Oil  Corp 50 

14%  Jan  17 

1534  Jan    5 

12%  July 

20%    Apr 

*42l2 

43 

•43        45 

42%    43 

43%     43% 

43% 

43% 

4434     4434 

700 

Iron  Products  Corp No  par 

41%  Jan  17 

47     Jan    3! 

24      Jan 

53%    Oot 

% 

U 

%         '2 

%         % 

*%         % 

% 

% 

%         % 

3,000 

Island  Oil  &  Transp  V  t  c.   10 

%  Jan    2 

%  Jan  171 

%  Nov 

3       Jan 

•1834 

I9I2 

187g      1878 

1834      1834 

17%     18% 

18 

18 

18        18% 

2,000 

Jewel  Tea.  Inc 100 

17%  Jan  24 

20%  Jan    2 

10      Jan 

22%  May 

*70 

75 

•68        75 

•69        72 

♦69        72 

•65 

75 

•65        75 

Do    pref ..100 

70%  Jan  16 

77%  Jan    2 

38%   Jan 

76%  Dec 

*51l2 

52% 

*51l2     52 

•50%     51% 

50%     50% 

.50% 

50% 

•50        51 

200  Jones  Bros  Tea.  Inc 100 

50      Jan  17 

53     Jan    3 

34%   Feb 

577g  Sept 

10712 

IO712 

IO7I2  IO7I2 

107%  107% 

107%  107% 

107%  107% 

107%  107% 

1,400  Jones  &  Lauglilin  St,  pre!..  100 

107%  Jan    3 

10778  Jan    8 

108      Dec 

109%  Dec 

2I4 

2% 

2%       234 

2%       2% 

2          2% 

2 

2% 

2          2% 

17,000    Kansas  &  Gull 10 

1%  Jan    2 

3%  Jan  12 

1%  Dec 

7%    Jan 

4218 

43 

42 14     4234 

42%     42% 

41        42 

4134 

43 

4234     4234 

3,700   Kayser  (J)  Co.  {neio)..No  par 

40      Jan    8 

4378  Jan    2 

34     May 

48%  Aug 

102 

102 

•101      102 

♦101      102 

101%  101% 

100% 

100% 

♦100      102 

400        1st  preferred  ineu»..No  par 

100%  Jan  25 

103     Jaa    8 

94     May 

106%  June 

49I8 

4934 

4812     49% 

49        50% 

48%     50% 

49% 

50% 

49%     50% 

15,100   Kelly-Sprlnglleld  Tire 25 

4634  Jan    4 

5178  Jan  13 

34%    Jan 

63»«May 

•106 

IO7I2 

106      106 

•106      107 

♦106%  107 

107% 

107% 

♦107      109 

200 

Temporary  8%  pref 100 

10234  Jan    2'  108     Jan  18 

90%   Jan 

10734  May 

•107 

110 

104      107 

101      104 

103      103 

105 

107 

107%  109 

2,500 

Kelsey  Wheel.  Inc 100 

101      Jan  23    110%  Jan    3 

61      F«ib 

115%  Dec 

35% 

35% 

35%     3578 

3538     3534 

35%     3534 

35% 

3534 

3534     38% 

9,800 

Kennecott  Copper No  par 

35      Jan  18.     37%  Jan    4 

25%   Jao 

39%  May 

8% 

87« 

8%       9 

8%      87s 

834        9 

878 

9 

8%       87g 

5,100 

Keystone  Tire  4  Rubber..  10 

8%  Jan  17      10%  Jan    4 

4^  Nov 

24%  May 

•189 

191 

190      I9OI4 

192      192 

194      200 

195 

200 

19834  208% 

2,600 

Kreage  (8  S)  Co 100 

183      Jan  10    208%  Jan  26 

109       Oct 

189%  Nov 

•84 

8412 

•83I2    8412 

•84        84% 

83%     84 

84% 

84% 

86        86 

400 

Laclede  Gas  (St  Loul8)....100 

83      Jan  10 1     86      Jan  26 

43      Jao 

94%  Aug 

*28l2 

29 

•28        29 

28%     28% 

28        28% 

28% 

2834 

28%     28% 

900 

Lee  Rubber  <fe  Tire No  par 

27%  Jan  16      2978  Jan  13 

24%  Nov 

35%  Mar 

•206 

215 

•206     215 

•206      215 

•206      212 

208 

208 

21034  21034 

150 

Liggett  <fe  Myers  Tobacco.  100 

208      Jan  25    220      Jan    6 

153      Feb 

235       Oct 

•116 

II7I4 

•116      11714 

*H6      117% 

♦116      117% 

♦117 

117% 

117%  117% 

700 

Do    pref 100 

116      Jan  15    118%  Jan    8 

108      Jan 

123%  Nov 

5934 

60 

59        5934 

59        5934 

59%    60% 

60% 

6O34 

60%     6178 

16,100 

Lima  LocoWkstempctfsiVo  par 

58%  Jan  17 

62      Jan    4 

52      Nov 

11778  May 

19 

I9I4 

19        I9I4 

19        19% 

18%     19 

1878 

19% 

18%     19% 

11,500 

Loew's  Incorporated No  par 

18%  Jan  17 

197g  Jan    5 

10%    Jan 

23»«  Sept 

lUs 

III4 

11%     III2 

1138     11% 

•11        11% 

11% 

11% 

11        11 

1,200 

Loft  Incorporatel No  par 

10%  Jai'  15 

1134  Jan    5 

9      Jan 

14%  May 

59% 

eoig 

59        59 

60        60 

58%     58% 

•57 

60% 

♦58        60 

1,800 

Loose-Wiles  Biscuit 100 

5178  Jan    4 

61%  Jan  13 

36      Jan 

65%    Oct 

I66I4 

16612 

*163      167 

•164      168% 

164%  I6434 

165 

165 

166      166% 

1.400  LorUlard(P) 100 

161%  Jan    8    166%  Jan  19 

147%   Jan 

180     Sept 

•102 

107 

105      105 

107      108 

•108      110 

110 

115 

116      116 

1,100 

Mackay  Companies 100 

105     Jan  22,  116     Jan  26 

72      Jan 

117      Dec 

•69 

69% 

*69        69% 

•69        69% 

69%     69% 

♦68 

68% 

69        69 

200 

Do    pref 100 

69      Janiel     69%  Jan  11 

57      Jan 

70     Nov 

66 

67I4 

6412     651? 

64%     65% 

64%     6434 

64% 

66% 

66        677s 

11,000 

Mack  Trucks.  Inc No  par 

58%  Jan    2      69%  Jan  12 

25%   Jao 

617g  Sept 

94 

94 

•9334     94I4 

94        94 

♦9334     94 

■    94 

94 

93%     94 

600 

Do     1st  pref ...100 

92%  Jan    3 

94%  Jan  13 

68      Feb 

94%  Dec 

•85 

8G7s 

•85        87 

85        85 

♦85%     86% 

♦85% 

86% 

♦85        87 

100 

Do     2d  pref 100 

84      Jan    3 

87%  Jan  12 

64      Jan 

87^  Sept 

70 

7112 

69        70 

69%     7138 

66%     69% 

67% 

68% 

68%     6834 

14,200 

Macy No  par 

61%  Jan    8 

71%  Jan  20 

59     Nov 

62      Dec 

3618 

3634 

3534     3612 

34%    36 

34%     35 

35% 

37% 

♦3634     37 

24,400 

MalUnson  (H  R)  &  Co.. No  par 

34%  Jau  24 

40      Jan    2 

15%   Jan 

40      Aug 

44 

44 

45        47I2 

47        47% 

46        4634 

47 

4734 

♦46%     47 

3,400   Manatl  Sugar. 100 

43%  Jan  17 

46      Jan    4 

30%   Jan 

62     Mar 

•77% 

82 

•77%     82 

•77%    82 

•79        82 

♦78 

82    1 

•79        82 

1      Preferred 100 

73%   Api 

84%  Sept 

•54 

55 

54        54 

•54        55 

•53        55 

♦53 

54 

53        53% 

500  Manhattan  Elec  Supply  No  par 

51%  Jan    3 

57%  Jan  15 

41     Mar 

6934  Apr 

45 

45 

457g     4578 

•45        46 

45        45 

45% 

45% 

46        46% 

2.100   ManHattan  Sblrt 25 

45      .Ian  24 

477s  Jan    5 

32     Mai 

68*4    Oct 

33I8 

3434 

34%     35 

35        35% 

34%     35% 

34% 

35 

34%     3478 

26,300   MarUad  OH. No  par 

27%  Jan    6 

35%  Jan  23 

22%    Jan 

46%  June 

•9I2 

13 

•10        13 

•9%     13 

•9%     13 

♦9% 

13 

♦9%     13 

Marlln-Rockwell No  par 

10      Jan    2 

11      Jan  16 

5%  Mar 

26%  Mar 

•28 

29 

•2734     29 

28        2878 

♦28        29 

♦28 

2878 

♦28        29 

300 

Martin-Parry  Corp No  par 

28      Jan  17 

31      Jan    3 

20%    Jan 

36%  June 

52 14 

52I2 

501?     51 

511-     51% 

51        51% 

51% 

51% 

51        51% 

2,900 

Mathloson  Alkali  Works..   50 

4978  Jan    2      5334  Jan  19] 

22       Jan 

64     Nov 

*48l2 

49I2 

4812     49 

49%     50% 

49        49 

4834 

4834 

♦4334     4934 

1,300 

Maxwell  Mot  Class  A 100 

48%  Jan  16 

54%  Jan    4 

41%  Nov 

74«4  May 

leu 

I6I2 

16        16 

16%     17 

16          1634 

1.57s 

16 

16%     16% 

2,500 

Maxwell  Mot  Class  B..No  par 

15%  Jan    2 

1734  Jan    4 

11      Feb 

257g  June 

7214 

74I4 

72I4     72I2 

72        73 

71%     72 

72 

72% 

72%     7234 

7,600 

May  Department  Stores..  100 

67%  Jan    5 

78%  Jan  13 

65%  Deo 

179      Dec 

18I4 

I8I4 

18        18% 

18%      1834 

18%     18% 

18% 

18% 

•18%     18% 

2,600 

Mclntyre  For  Mines 

177s  Jan    5 

1834  Jan  23 

10%   Jao 

21%  Mar 

*280 

290 

•275     290 

♦260     285 

♦275     290 

♦260 

290 

♦270     290 

Mexican  Petroleum 100 

290      Jan    2    293      Jan    2 

10634    Jao 

322      Dec 

•100 

106 
I6I2 

•100      105 
161b     17 

♦97      105 
16%     17 

•100      105 
16%     17% 

♦97 
16% 

105 
1634 

♦97      105 
16%     16% 

"3",86o 

Preferred 100 

'  Mexlcin  Seaboard  Oil.. No  par 

79%   Jan 
15       Oct 

108      Deo 

1612 

"l6"%"Jani2    'isss'jan  "3 

34%  July 

•1514 

17 

16%     16% 

15%     1534 

•15%     16% 

15% 

15% 

♦1.5%     1534 

400 

Voting  trust  ctfs 

15%  Jan  17      17%  Jan    2 

12       Oct 

32%  July 

•27 

27I2 
1112 

27I2    27I2 
11%      1138 

27        2738 
11%     11% 

27%     27% 
11        11% 

27% 
11% 

27I4 
11% 

27%     27% 
11         11% 

1.200 
26.200 

Miami  Copper 6 

267s  Jan  11      28     Jan    4 
11      Jan  24,     12%  Jan  12 

25     Nov 
11      Nov 

31%  May 

III4 

Middle  States  Oil  Corp 10 

16      Apr 

2734 

28 

27%     2734 

2734     28% 

277s     28% 

28% 

2878 

28        28% 

15,700 

MIdvale  Steel  4  Ordnance.  50 

27%  Jan  16l     29%  Jan    4 

26%  Dec 

45%  May 

66I4 

66I4 

66        66 

6578     6578 

65%     6.';34 

•6534 

67 

♦6534     67 

700 

Montana  Power 100 

65%  Jan  24 

6834  Jan    4 

63       Jan 

76%  Sept 

2118 

21% 

21%     2II2 

21%      2134 

21%     21% 

21% 

23 

22%     2234 

18,000 

MontWard&ColUsCorp..   10 

20%  Jan  17 

23      Jan  25 

12      Feb 

25<4  Aug 

I8I4 

I8I4 

18        18% 

18%     18% 

18%     18% 

18 

18 

18%     18% 

2,800!  Moon  Motors. No  par 

1734  Jan  17 

1934  Jan    4 

13      Aug 

1978   Dec 

.III4 

III2 

1114     11% 

11%     11% 

11%     11% 

11% 

11% 

11%     1134 

17.700  Mother  Lode  Coalition. ATo  par 

11     Jan    2 

1134  Jan    8 

9%  Nov 

12%   Dec 

•22 

24 

•22        24 

22        22 

22        22 

•22 

23% 

•22        24 

200  MulUns  Body No  par 

22      Jan  24'     24      Jan    3 

17%   Deo 

34     Mar 

100 

102 

100      IOOI2 

IOII4  103 

100      101 

102 

102 

102      102 

400  Nash  Motors  Co No  par 

75%  Jan    2    114%  Jan  12 

70      Deo 

525     July 

•100 

101 

•100      101 

•100      101 

100      100 

•99%  100 

♦100      101 

100       ProforredA 100 

99      Jan    2 

10134  Jan  17 

101%  Aug 

108      Deo 

III2 

III2 

•III2     1134 

11%     11% 

1 134     1 134 

•11 

12 

♦11        12 

2,100   National  Acmo 60 

11%  Jan    2 

12      Jan    3 

9%  Nov 

21%   Apr 

4038 

4034 

40        40% 

40        40% 

40%     40% 

40 

40% 

40        4038 

16,400,  National  Biscuit 100 

38      Jan    5 

41%  Jan  15 

3678   Dec 

270      Dec 

•120 

122 

•121      124 

1231?  123% 

•121       124 

•121% 

124 

122%  I22I4 

200 

Do    pref 100 

12034  Jan  15 

123%  Jan  26 

113%    Jan 

126       Oct 

•59 

63 

•60        63 

♦59        62% 

*,W        63 

♦59 

63 

62        63 

200 

National  Cloak  *  Suit 100 

60      Jan  17 

65     Jan    8 

26       Jao 

667»  Sept 

*1 

1'4 

•1           II4 

•1          1% 

♦1          1% 

1 

1 

♦1           1% 

1,100 

Nat  Conduit  *  Cable.. iVo  :}ar 

1      Jan  25 

1%  Jan    4 

1      Dec 

4%   Apr 

68 

68I4 

67        6734 

66%     6734 

6634      6778 

67 

67% 

67        67% 

5.100 

Nat  Enamg  &  Stamp'g...l00 

65%  Jan    9)     69%  Jan  19 

3034   Jao 

68%    Oot 

I25I2 

I25I2 

124      I24I4 

124%  125% 

•123%  125 

123%  123% 

125      125 

1 ,200 

National  Lead 100 

123%  Jan  25    12884  Jan    2 

85      Jao 

129%    Deo 

•11212  114' 

•U2I2  114 

113%  113% 

•112%  11.334 

•II2S4 

113% 

112%  113 

600 

Do     pref IOC 

112%  Jan    3 

114     Jaa   4 

108      Jao 

117       Oot 

•15 

I5I4 

1434     15 

14%     147s 

15%     15% 

14% 

14% 

14%     14% 

2,100 

Nevada  Consol  Copper 6 

14%  Jan  26 

16%  Jan    2 

13%  Nov 

19%  June 

•28 

28% 

•27        29 

•28%     29 

•28        28% 

28 

28 

•27%     28 

100 

N  Y  Air  Brake  (new)..JVo  par 

26%  Jan    2 

2914  Jan  12 

24%  Nov 

41%  Sept 

48 

49 

•48        49I4 

49        49 

♦4834     49 

48% 

48% 

48%     49 

1,300 

Class  A No  par 

46      Jan    9 

50%  Jan  15 

45%  Nov 

50%    Oct 

•21 '4 

23 

2II2     2II2 

•21I4     23 

•21%     23 

•21% 

23 

•21%     23 

100 

New  VorkDock 100 

21%  Jan  16 

.  22%  Jan    5 

20      Nov 

46    June 

*46i4 

60 

•46I4     60 

•46%     60 

•46%     60 

*4Bi4 

55 

48        48 

100 

Do    pref 100 

47%  Jan    5 

48      Jan  26 

4«      Nov 

68%  June 

10  lU 

10234 

100%  lOUa 

102      103% 

102      102% 

102% 

106 

105      10634 

17.700 

North  American  Co 50 

100i»  Jan  16 

10734  Jan    3 

44%    Jao 

101)%   Dec 

•44 

44I2 

•44I2     45 

4434     4478 

4434     4434 

44% 

44% 

4478     45 

1.150 

Do    pref 60 

44%  Jan  17 

45%  Jan    2 

38      Jao 

47%  Aug 

•27 

27I2 

27I2     27I2 

•27        29% 

27        27 

•26% 

28 

•25        2734 

300 

Nova  Scotia  Steel  4  Coal. .  100 

27      Jan  10 

29      Jan    4 

20*4  Feb 

40     Sept 

•934 

10'4 

•934     IOI2 

10        10 

•9%     10% 

•9% 

10% 

9%       9% 

500 

Nunnally  Co  (The) No  par 

9%  Jan    5 

10     Jan    9 

8     July 

12'4  Mar 

•8 

834 

•8          834 

8%       8% 

•8            834 

•8 

8% 

8%       9% 

400 

Ohio  Body  A  Blow No  par 

6%  Jan    2 

9%  Jan  13 

5     Nov 

14%    Apr 

2l8 

2I4 

2          2I4 

2%       2% 

2%       2% 

2 

2% 

2%       2% 

11.400 

Oklahoma  Prod  4  Rof  of  Am     6 

178  Jan   2 

2%  Jan  18 

1»4  Deo 

4%  June 

•5 

512 

*iit       6I2 

•5          8 

•5          5% 

•5% 

5% 

•5          5% 

Ontario  Sliver  Mining 100 

5     Jan   6 

5%  Jan  14 

4%   Jan 

9%  Mar 

18% 

1878 

19         I9I2 

19%     1934 

19%     19% 

19 

I9I4 

19        19 

3.665  Orpheum  Circuit.  Inc. 1 

17%  Jan    5 

1934  Jan  23 

12%   Jan 

28      Oot 

•14818  150 

148      148 

•147      149 

144      14S 

•14-<% 

14't 

•145      149 

fiOO   OtiR  RiBvafor 100 

144      Jan  24    152%  Jan    5 

116       Jam   168«4    Oct 

•  Bk]  and  Mked  prIoM:  no  aaies  00  tlili  Oay.    I  L«m  dun  100  ittarw.    •  Ez-dlTia«nd  uMl  rlgliU.    •  Bx-dlTtOeDd.    *•  Bx-rigbta. 
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BIOB  AND  LOW  SALB  PRICE— PER   SHARE,   NOT  PER  CENT. 


Jan.  20. 


•79 

•  I  1  I.J 
4534 
1314 

78 

•414 

'UH 

3"? 

9(V4 

42 
•72 

M 

13 
•31"!: 
iH 

3934 

•58I4 

•9812 

■lOTl 
•1241;: 
•112 

OS's 

88 

4SI4 

99I3 
•1281" 

43I8 

2768 

99 
1 I3I4 
•3234 

1334 
•37 
•100 
•791? 
•27 

49 

9234 
2II2 
52I2 

lis 

511s 
18"4 

•2I4 

•20l|i 

8558 

•108 

•758 
•8I4 
*36»8 
13»8 
32 

1138 

4912 

81 

•38 
20 

•88 
8834 
5878 


Monday.    I     Tueidiiv. 
Jan.  22.         Jan.  23. 


xha  rr 

838 
45>4 
'4 
791? 
12 
40"2 
1358 
88 
80li 

434 
13 

3'2 
91 
42'4 
79 
505s 
1312 
33 

438 

39S4I 

6OI2 

59I4 

99I2 

4  lis 
I25I2 
U4 

69I2 

90 

4878 
100 
I29I2 

43I2 

28 

99 
H3>4 

33 

14 

38 
103 

83 

27I2 

4958 

9234 

22 14 

5338 

115    I 

51'4| 

18141 

258' 
2OI2 

sesg 
111 

778 

9 
3634 
1358 

3212 

1134 
6OI4 
8312 
42 

2014 
9014 

88'i4 

5912 


4078 
•11634 
104 
•62i2 
•115 
7934 
65I4 
11418 
•112 
8I2 
•5 
•2914 
*25s 

11S4 

48 
ei's 

2078 
•129 
37I4 
5II2 
8178 

11 
•63I2 

*l8 

•80 
112 
*33l2 
*78l2 
*46i,s 
•154 

70 
•31 
•70 
378 

20 

6334 
•97 

9134 

59I2 
•lOOis 

37 
•4614 
1055s 
•122 

6334 
•I6I4 

36 

•95I2 
■    •24 

6278 
•54 
•79 

16 
•I2I2 
•92I2 
IO9I2 
107 
•39'j 

2512 
•49l'> 
3% 
'     11 
738 
•45I3 
•36 
■•86 
215 
•31 

•gl" 


4II4 
117 
IO4I2 

6234 

Vf^ 
66I4 
115 
113 
834 

518 

31 

234 

12 

483$ 

6134 
2078 
130 
3838 
5II2 
817s 

1114 

66 

>4 

8334 
112 

34 

7934 

4634 
15812 

70 

3II2 

71 
4 

20 

65lj 

9814 

91 

60'2 
1001 

37 

47 
1061s 
12234 

64I4 

I6I2 

36 

98 

2458 

6278 

55 

85 

I6I4 

127s 

94 

110 

107 

597g 

2578 

5OI2 

338 

11 
734 

47 

37 

87 

216 

32 


3914 

5978 

•58 
99 
4118 

12412 

114 
65 
86 
4734 
98l2 

128 
43I4 
275g 

•98 

11218 

•321- 
135s 
36I3 
•100 

•79"2 
2612 
4818 

92I4 

18 

52 
•115 

4934 

181s 

•214 

20 

85 
♦108 
7«» 

*8l4 

35I2 
I3I4 

317s 

Ills 
47 
82 
•38 
20>4 
9OI4 
89 
6712 

4058 

117 

IO3I4 
62I4 
•115 
8U2 

•64 

113 

112 
8I2 
5 

•2913 
•214 
III3 
47I2 
6034 

2014 

12812 
375$ 
5118 
81 
III4 

»65 

'8 

•80 
112 

34 
*79 
•4618 
155 

69 

3018 
*70l2 

4 
•20 

6258 
•97 

9OI2 

5SI3 
♦10034 

35 

47 

105 

•122 

6278 

I6I4 

35I4 
•95 

24I4 
•62I2 

54 
•79 

161.1 
*12l2 

93 
109 
1071s 

5918 

25I2 

4912 
338 
♦11 
738 

455s 

37 
♦86 
212 

3134 
8I2 


$  ;>rr  share 

Sis       8I4 

44 14  465s 

78  7g 

79  79I4 

•1114  12 

45  4534 

I3I4  1334 

8458  88 

7734  8058 
•4I4       434 

1134  1134 

338         33(! 

92  9338 

421s  4-I2 

• 79 

4913  6OI4 

1218  1234 

31'3  3II3 

4l8  4I4 

39I4 

O2I2 
6912 
99 
42 
I24I2 
114 
66I4 
90l» 
4812 
9934 
129 
44I2 
2818 
100 
113 
337s 
137s 
3634 
103 
83    I 
2634' 
49    ! 

9234 
20 
5238 
116 
5058 
ISI4 
258 
20 
8534 


$  i<<r  sh'irr 
»'»       8I4 


44I2 
»4 
79 

•III4 
45 
I21" 
87I4 
79.-8 
458 
•11 
338 
93 
42 
•72 
4978 
1134 
3012 
4  Is 

39 

0258 

5858 

•O8I2 
41  • 

I25I3 

114 
6578 
91 
48I3 
9812 
•12818 
43I8 
2758 

•98 
•112 
32I3 
1334 

♦36 
•100 

•79I3 
2638 
483g 

♦90 
1638 
52 14 

115 
4978 

♦1813 
♦214 

20 
84I3 


W«aneidau.\   Thursday. 
Jan.  24.         Jan. 


Ill    [♦108 

878;  •8I4 

3534'  3534 

1358:  I3I4 

3238  3178 


lllg 

49 

82 

40 

2038 

9OI4 

90 

59 

4II2 
117 
10634 

63 

"83"" 

66 

11434 
112 
834 
5 

31 
27s 

1134 

4838 

61 

20I2 
1281 

3838 

511? 

8II2 

1138 

68 

l8 

84 
112 

34 

7934 

47 
156 

69' 

3034 

71 
4 

201 

64I4 

98I4 

91 14 

597s 
IO2I2 

35 

47 
106 
12258 

63I2 

I6I4 

3534 

98 

24I2 

64 

54I8 

85 

17 

13 

93 
10978 
108 

59I3 

26 

49I3 
3I3 

III4 
7I2 

4534 

39 

87 
214 

3134 


Ills 

•45 

•75 
4II2 
201s 
9II2 
897s 
5734 

4078 
11634 

10414 

6158 
•115 

82 

♦63 

II3I4 

II2I2 

85s 

47s 

30'2 

2I2 

III2 

4778 

6078 

201s 

♦120 

3758 

5034 

81 14 

III4 

•6312 

Is 
82 
♦1101? 
♦33 

7838 
♦461s 
15612 

6934 

3034 

7OI2 
4 

1934 

64 
♦96I4 

8978 

591? 
102 

35I4 
♦46I4 
10558 
122 

6234 

16 


46 

»4 
7918 
12 

45I2 
I3I2 
8S34 
8138 

468 
1134 

338 
03 
423, 
79 
5034 
I2I2 
3112 

4I4: 

39 
64*, 
5858 
99    I 
4II3 

I25I2 

114 
6638 
91 
4913 
9812 

129 
44 
28 

100 

113 
32I2 
1334 1 
3634 

103 
S3 
2678 
49 

92 
I8I2 
5234 
115 
5OI2 
I8I3 

238 
20 
86 
111 

8 

834 

3534 
1312 

3238 

1138 

47 

82 

4II2 

21 

94I8 

9OI2 

6884 

4U2 

1167s 

106 
6278 

"8"2'34 
66 

115 

1121 

9 

5 

3OI2 

2I2 

117s 

483s 

6I34 

20I4 

130 
3838 
5158 

8212 

11 3s 
66 

Is 

82 
112 

34 

7812 

461 
15818 

7OI2 

3134 

71 
4 

1934 

6412 

98 

90 

60 
102 

35I4 

47 

1061s 
12238 

63U 

16 


$  I'er  share 

8  8lg 

43  447g 

•34  7s 

79  70 

•III4  III2 

4312  45 

1213  I3I4 
8558  88 
78I4  8078 

4  Is  4I4 

•1134  I2I2 

3I4  3I4 

9234  92S4 

42^8  4238 

•72  79 

493s  5058 

1214  I2I4 
3OI2  3034 

4ls  4I4 


38 

«l 

59I2 
•9.SI2 

401 2 

12238 

•11278 

663g 

91 

48 

98 
•128 

4312 

27 

•98 

♦112 

32I3 

1353 

37 
♦101 
♦79I2 

26I4 

47% 

92 14 

18 

52 
♦115 

50 

I8I4 
2I4 

1934 

85 
♦108 

♦75s 

♦814 
3534 

1358 

317s 

11 

45 
♦72 
♦39 

2034 
•92 

8834 

5434 

4018 
1165s 
10434 
62 
115 
82 
♦64 
113 
♦112 
858 
478 

♦30 
2I2 

1178 
475s 
6134 
20 
♦124 
371s 
5158 
8II4 
11 
♦63l2 

*l8 

♦80 

♦IIOI2 

♦33 

78 
♦461s 
15734 

70 

3038 
♦70 
378 

19 

6234 
♦96I4 

881? 

5834 
10158 

36 

46I4 
IO5I4 
12134 

6234 
♦16 


$  per  sh'irn 
Sig       8I4 


38 

643s 

60 

99 

4138 
1241 
114 

OO's 

92 

40 

9OI4 
129 

44I4 

277g 
100 
114 

321 

1334 

37 
103 

S3 

26I4 

4334 

92I4I 

ISis 

52I2 

II6I4 

5034 

1812 
214 

20 
8512 
111 
778 
878 
3578 
I3I2 
32  Is 
Ills 
45 
82 
45 
2II4 
94I4 
8834 

5734 

411s 

11678 

10534 
62 

115 
8212 
65 

II4I4 

113 

9I8 

5 

31 

212 

1178 

4838 

6I34 

201s 

127 
3778 
52I4 
82I4 
Ills 
66 

I4 
82 
112 
34 


3534 

36I4 

♦96 

98 

2438 

243s 

♦62I4 

63 

♦5312 

55 

♦79 

85 

I7I4 

18 

♦1238 

I2I2 

9338 

933s 

IO9I4  IO9I1    1 

♦108 

IO9I4 

591s 

597s 

2578 

26 

49I2 

5OI4 

338 

31? 

♦11 

III4 

714 

75r 

44 

45I2 

37I4 

371? 

♦86 

90 

201 

212 

♦31 

32 

♦8I0 

87s 

461? 

16134 

716s 

3038 

7184 

4 

1912 
6414 
9814 

90 
6078 
102 
37 
4634 
1061s 
122 
637s 
1614 

3538  36 

♦96  98 

231s  24I2I 

6II2  62I4I 

♦53I2  54 


♦79 
I7I2 


85 
18 


1238     1238 

94        94I2 

10958  10934 

107      1077s 

591s     59I2 

25I2     2534 

49I2     50 

3  3I4 


11 

7I8 


III4 
73s 


♦441s     44I4 

3712     37I2 

♦86        90 

19918  203 

31        31 

8I2       8l2 


4358 
7s 

78»4 

•  nil 
4334 

1258 
86 14 
7H7g 
•4 
115s 
338 
O2I2 
4238 
•72 
5038 

1212 

31 
4 

•37 

61l8 

60 
♦9812 

4034 
124 
114 

60 
•00 

4838 

98 
12812 

44 

275g 

97 
♦112 
•321? 

131? 
•36 
♦101 
*79l2 

2612 

4818 

♦90 
1734 
52 14 

116 
5018 
181s 
♦2I4 
I9I2 
85I2 
•108 
734 
♦SI4 

♦36 
I3I2 
32 
11 
4612 

♦72 
4OI2 
21 

♦92 
861? 
5458 

3934 
11658 
10412 
62 
♦112 
821- 
65 
II4I4 
♦112 
834 
478 
♦3OI2 
2I2 
115s 
475s 

6034 

2038 
♦124 
37I4 

5158 
♦8II2 

III4 
♦631- 

♦Is 

•80 
♦IIOI2 

♦33 
79 

♦461s 

161 

♦71 

■30 

69 

♦378 

1934 

6334 

♦96I4 
895s 
59I2 

10134 
3714 

♦457s 

10538 

1213s 
6234 

16 

3558 
98 
2334 
611s 

♦53I2 

♦79 
1738 
I2I2 
9438 

IO914 

IO7I2 
59I4 
25I2 
50 
3 
11 
7I8 

♦4438 

37I2 

♦86 

203I4 

31 

♦8I2 


44 

XO 
12 

4438 
14 
8838 
81 

434 
1158 

3I2 
93 
4238 
70 
51)78 
13 
31 

4  Is 

40 

63 

6OI4 

90 

4034 
1243s 
H4I4 

661s 

9178 

49I4 

9978 
1283j 

45 

28 

98 
II2I2 

331.1 

I3I2 

37 
103 

83 

27 

49 


Fridau. 

Jan.  2(1. 

$  ;»'/■  .s'/irirc 
Slg       8l8 


4438 
78 
79I3 
•11 
4378 
135« 

8714 

80i8 

41- 

12 

33g 

021- 

•4178 

•72 

5034 

Ills 

277g 

4 

•371? 

61 

6OI4 

99 

4034 
12434 
•113 
•65 
•90 

4SI4 

99 
12878 

45 

2734 

98 
II3I2 
♦321- 

I3I2 
♦36 
♦100 
♦80 

2658 

48 


9134 

92 

1734 

171s 

5234 

52.58 

116 

♦115 

5OI2 

5OI4 

181s 

I8I4 

2I2 

♦2I4 

I9I2 

I9I2 

87 

85I2 

111 

IIOI2 

734 

734 

834 

834 

37 

♦36I4 

1334 

1358 

32I2 

3218 

III4 

lUs 

48 

♦47 

82 

♦72 

4234 

40 

2II4 

2034 

94 

9334 

86I2 

87 

5612 

5538 

4038 
117 
105 

62I4 
115 

88 

66I2 

II518 

113 

9I2 

478 

31 

258 
1178 
48I4 
62I4 
201? 
127 
373., 

5178 

8178 
III4 
66 

I4 

8234 
112 

34 

79 

4612 
1631 

711 

31 

70 
4 

20 

64I4 

98 

89; 

6OI4 
1021 

371- 

47 
IO6I4 
I2II2 

677s 

16 

36I4 

98 

2334 

6158 

54 

85 

1758 

I2I2 

9438 

10914 

10712 

5934 

2534 

50 

3 
11 

7I4 
46 
37I2 
90 
205 
31 

878 


3958 
11658 

104 
62i2 
115 
877s 
66 

1143g 

♦112 

918 

♦434 

3OI2 

234 

115s 

4734 

6134 

2018 

♦125 

3738 

5214 

8158 

11 

♦64 

♦Is 
*80 
112 
♦33 

7934 
♦4618 
160 

71 

30 

6934 
4 

1878 

6334 
♦96I4 

OOig 

595s 
1021s 
*37 
♦4612 
1061s 
12138 

6234 

1534 

36 

♦98 
2358 
6II2 

♦531? 

»80 
17I4 
I2I4 
9438 

10912 

10934 

5934 

2512 

5013 

3 
♦111» 

7I4 

45I4 

38 

♦86 

2081- 

♦3OI2 


453gl 

1 
80 
12 

44I2 
13. 8 
88 1  > 
81 

4I2 
12 

31 
9234 
4212 
78 
5134 
12l« 
3II4 

4 

40 

02 14 

0114 

99 

41 
1201 
114 

66 

91 

4834 

9934 

130 

4534 
2778 
98 

II3I2 
33  Is 
1378 
37 

103 
83 
27I4 
491s 

92 

171- 

527s 
II6I4 

5OI2 

1838 
258 

22 

86I4 

1101- 

734 

834 

3718 
1334 

321.1 

1138 

48 

82 

40 

2II4 

94I4 

87 

5658 

401- 
117 
105 

621 
115 

90 

66I2 
11578 
113 
934 
5 

301- 
234 

117s 

48I4 

62I4 

201s 
127 

38 

5278 

82 

lUs 

66 

I4 
8234 

112 
34 
8OI4 
4612 

I6OI2 

7134 

301- 

70 

4 

I9I4 
6434 
98 
91 
605s 

1021s 
37I2 
47I4 

10658 

12158 
6378 
171- 
3634 

9914 

2358 

6134 

54 

84 

1758 

1214 

9412 

11334 

10934 

6038 

26 

52 

3I4 
III2 

738 
45I2 
39 
90 
210 
33 

878 


SaUl 
for 
thi 

Wi,K 

aitarti 

5.200 

38.(100 

1.300 

2.400 

30.100 

50.000 

101,000 

74,100 

70(1 

300 

3.r,nn 
0.200 

1.400 


STOOKH 

NEW    YORIC  HTOCK 

KXCliANOB 


17.200 

12. (>()() 

4.800 

3.100 

400| 

20,000 

2,800 

200 

1 1 ,000 

3,400 

.500 

5..'i00 

l.SOO 

35.400 

12.600 

1 .300 

7.000 

3, .500 

800 

500 

300 

2.8,50 

600 


2.700 
7.500 

600 

11.200 

12,000 

500 

11.500 

1,100 

300 

2.400 

6,700 

100 

500 

100 

1.500 

16,000 

24.:i00 

22.000 

1.500 

000 

400 

9.200 

900 

1.600 

72,700 

74.100 
3.100 

21,000 

1,900 

300 

13,400 
1,300 

95,800 
300 

32.600 

1,000 

700 

1,600 

7,000 

24,000 

8,400 

2,500 

100 

49.800 
5.700 
2.800 

11.100 


800 
400, 
200 1 
100 
1.200 


6,610 
5.200 
4.400 
1,000 
1,700 
2,000 
11.600 


5.300 

24.400 

1,100 

1.000 

500 

44,600 

2,600 

5,000 

4,500 

3,900 

100 

1.600 

1.500 

100 


32,300 
1,000 
1,100 
4,700 
1,350 
4.500 
5.000 
7.900 
2,100 
600 
5,700 
3,500 
3,100 


7.900 
400 
300 


Indus.  &  Mlicell.  (Con.)    Par 

OllH  Htuol ...No  par 

OwdHH  Mottle 26 

I'liclflo  Dnviilopniont 

I'uciric!  ( Jiui  >t  I'.'lnutrla 100 

Pnnltlo  Mull  H8 fi 

PiirlflrOll 

I'lickunl  Motor  Cur 10 

I'uu-Ain  Pet  <k  Trans 60 

Do     CIllMM    H.. 50 

Panliundlc  Prod  4  Ret. No  par 

ParlHli  A  ItlriKtinin No  par 

Pi'nii-S<'iil)oiird  8t'l  v  1 0  No  par 
PioploH  0.  LAC  (Chic)..  100 
Phlliulxlphla  Co  (PIttab)..   60 

Plillll[)-JoiiirH  Corp No  par 

PhlMlpH  Pulroloum No  par 

Ploroo-Arrow  M  Car...;Vo  par 

Do    pref 100 

Ploroe  Ull  Corporation 26 

Do     pref 100 

PU(!  WIkk  Stor  Ino  "A"  No  par 
PlttshurKh  Coal  of  Pa 100 

Do     prof. 100 

Fond  Creek  Coal 10 

Postum  Ceroal No  par 

8%  preferred 100 

pressed  atcel  Car.  . 1 00 

Do     pref ..100 

Producers*  Re/lnera Corp.  .50 
Public  .Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  AlcRre  Sugar 60 

Pure  Oil  (Tbe)..- 26 

8%  preferred 100 

Railway  Steel  Spring 100 

Ruiid  Mines  Ltd No  par 

Riiy  Consolidated  Copper.  10 
ReralnKton  Typewriter  v  t  olOO 

l3t  preferred  v  t  0 100 

2d  preferred 100 

Replonle  Steel.. No  par 

Repul)llc  Iron  4  Steel 100 

Do    pref 100 

Reynolds  Spring .Vo  par 

Reynolds  (R  J)  Tob  CI  B..   25 

7%  preferred 100 

Royal  Dutcb  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Sears.  Roebuck  4  Co 100 

Preferred.- .100 

Seneca  Copper No  pat 

Shattuck  Arizona  Copper. .  10 
Shell  Transp  4  Trading...   £2 

Shell  Union  Oil ..No  par 

Sinclair  Cons  Oil  Corp.Afo  par 

Skelly  on  Co 10 

Sloss-Sheffield  Steel  4  Iron  100 

Do     prof 100 

So  Porto  Rico  Sugar 100 

Spicer  Mfg  Co No  par 

Preferred. 100 

Standard  Milling ..100 

Standard  Oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do    pref  non  voting 100 

Steel  &  Tube  of  Am  pref..  100 

Sterling  Products No  par 

Stern  Bros  pref  (8  % ) 100 

Stewart-Warn  Sp  Corp.A^o  par 
Stromberg  Carburetor. A'^o  par 
atudebaker  Corp  (The).. .100 

Do    pref_.. 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel .100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctts.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Tesas  Pacific  Coal  4  Oil..   10 

Tidewater  Oil 100 

Timken  Roller  Bearing. iVo  par 
Tobacco  Pioducts  Corp 100 

Do  CI  A  (since  July  15)  100 
Transcontinental  Oil. . ,  No  par 
Union  Bag  4  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  4  Fdy.  100 

Do     pref • 100 

U  S  Food  Products  Corp..  100 
USHoffmanMacbCorp  No  par 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  4  Improvement  100 
United  States  Rubber 100 

Do     1st  pref. 100 

USSmelllug,  Ref  4M 50 

Do     pret 50 

United  States  Steel  Corp..  100 

Do    pref ..100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  pat 

Van  Raalte  1st  pref 100 

Virginia-Carolina  Chem...lOO 
Do     pref 100 

Virginia  Iron .  C  4  C 100 

Preferred 100 

Vlvandou  (V) No  par 

Weber  &  Hellbroner No  par 

Wells  Furgo  E.\press. 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westinghousc  Elec  4  Mfg.   50 

White  Eagle  Oil No  par 

White  Motor 60 

White  Oil  Corporation. ATo  v 

Wlckwire  Spencer  Steel . 

Willys-Overland  (The) 25 

Do     Preferred  (neto) 100 

Wilson  4  Co.  Inc.  v  t  c.iVo  par 

Preferred. 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  4  M  v  t  0. .  100 
WriPhT  Aernnanttral         V/i  ^nr 


PER  SHARE 

ran  share 

Range  ttiKt  Jan.  1  1023. 

iteav*  f»r  PrevUnu 

On  basU  of  100-i/iar«  lott 

Y»ar 

1932. 

LOXDtU 

lllghtst 

//#tMt( 

Hlokeu 

\  par  thara 

%  per  share 

S  j>«r  share  S  pet  share 

77g  Jan    4 

HI2  Jan    6 

(1      .Siiv 

mil   Apr 

305h  Jun    2 

46      Jun  23 

247»    Jan 

42>«  B«pt 

■  2  Jan    2 

lig  Jan  IS 

1]    Doc 

141,    Apr 

7834  Jun  25 

H5      Jun    5 

HO       Jun 

ftllg  H«Dt 

I|3h  Jan  15 

l|3g  Jan  15 

1 1        Jun 

10     June 

43I3  Jan  24 

487g  Jun    4 

42l|  Nov 

09-ig  M«» 

lOig  Jan    8 

1412  Jun  18 

10       no)' 

1      Nov 

84      Jan    5 

9|i.i   Jan    2 

4X7)1    Jnn 

1007g    Dec 

7734  Jim  22 

84 14  Jun    2 

4OI2    Fob 

O.V>4    Deo 

4      Jun  16 

5      Jun    r, 

3       Doc 

12 1]    Jan 

IK'S  Jun  25 

14      Jan    3 

7I2  Nov 

17       Apr 

2I2  Jan    2 

37g  Jun    0 

238    Dec 

1338  May 

90      Jan  16 

94 14  Jan    2 

5934    Jun 

09     Bept 

41I4  Jan    2 

4414  Jan    6 

31 'i    Jan 

4.'>»8  Sept 

76      Jan  11 

7S.ig  Jun  15 

73I4    Oil 

105ig    Jan 

471-  Jan    2 

.''.2I2  Jan  12 

28I4    Jan 

59I4  Juno 

1134  Jan  23 

I5I4   JlLI\     0 

8     July 

24fii    Apr 

2778  Jan  26 

3.55»  Jan    9 

187,  July 

40       Apr 

4     Jan  25 

4'5g  Jun    K 

378   Dec 

12       Jat> 

38     Jan  24 

45      Jan    4 

32     Sept 

71       Jan 

55I4  Jan  17 

0434  Jun  23 

39      Nov 

59ig   Deo 

58      Jun  16 

6II4  Jan  26 

55      Nov 

72<3g  Bept 

99      Jan  11 

901-  Jun    4 

90i8    Feb 

IOOI2  Sopt 

3Hi8  Jan    3 

42      Jun  22 

14I4    Feb 

4 1       Dec 

113      Jan    6 

131-58  Jan  15 

6.558    Apr 

120       Dot 

llOig  Jan    3 

II4I4  Jan  25 

IO5I2    Apr 

112lg    Oct 

65      Jan  22 

81 12  Jan    2 

63       Jan 

9514  Sept 

8fl      Jan  22 

9034  Jan    5 

91       Feb 

106     Sept 

47I4  Jan  10 

51 14  Jan    2 

24is    Jan 

61     Sept 

9334  Jan    6 

10038  Jan  19 

66       Jan 

100     .Nov 

12634  Jan  17 

13353  Jan    4 

10513    Jan 

139*4  Sept 

43      .Tan  18 

4778  Jun    4 

2018  July 

53 14  June 

27      Jan  24 

297,  Jan    4 

26  ij  -Vov 

38-58   Jan 

97      Jan  25 

9978  Jiin    41 

94     July 

102»4   Apr 

1121s  Jan  22 

I1912  Jan    3; 

94       Jan 

12HU  Sept 

3212  Jan  23 

3334  Jan  12 

1913    Jan 

30 1«  Sept 

131-  Jiin  25 

1478  Jan    2 

12  Is  Nov 

19     May 

331 2  Jan  11 

38      Jan    5' 

24       .Ian 

42      Mar 

101      Jan  18 

101     Jams 

55       Jan 

105      Deo 

80      Jan    3 

80      Jan    3! 

60>*   Feb 

8034  Deo 

2311  Jan   2 

20     Jan    «! 

2 1      Nov 

3812  May 

471s  Jan  17 

5238  Jan    3 

43I2  Nov 

7812  May 

89      Jan    9 

9234  Jan  18 

74      Feb 

953i«  May 

1638  Jan  23 

25      Jan    2 

1214  Nov 

5034  June 

47      Jan  10 

.5434  Jan  19 

43      Mar 

63'4  Nov 

1147s  Jan  19 

116      Jan  25 

lllig    Apr 

118''4    Oct 

4014  Jan  22 

.5318  Jan  15 

473s    Jan 

6638  May 

18      Jan    2 

1S34  Jan    4 

1258    Jan 

20I4  Sept 

2      Jan  17 

25s  Jan    5 

II2    Jan 

6I4  Mar 

I8I2  Jan    3 

22      Jan  26 

10      Aug 

2478   Apr 

8312  Jan  17 

00      Jan    5 

59-38   Feb 

947»  Aug 

IIOI2  .ran  26 

IIOI2  .Ian  26 

91       Jan 

112      Aug 

738  Jan  17 

8I4  Jan    4 

6       Oct 

23I4    Jan 

Sis  Jan    2 

9I2  Jan  13 

eig  Nov 

12     June 

35I3  Jan  22 

3834  Jan    2 

3413   Deo 

48i2  May 

1238  Jan    8 

1334  Jan  18 

12%   Doc 

1278   Dec 

317s  Jan  19 

357s  Jan    2 

1834    Jan 

3834  June 

953  Jan    2 

12     .Ian  13 

SSg  Nov 

1178     Oct 

42      Jan    3 

5034  Jan  19 

3412  Mar 

6412  May 

68      Jan  13 

8312  Jan  20 

66      Mar 

80      Aug 

40      Jan  13 

4234  Jan  25 

33      Nov 

57I4  Mar 

19      Jan  17 

22      Jan    2 

15      Nov 

24    June 

90      Jan    3 

94I4  Jan  26 

84       Apr 

96     Sept 

851?  Jan  10 

OOI2  Jan  23 

84S4  Dee 

141     Sept 

545s  Jan  25 

I2312  Jan    2 

91 '4    Jan 

135      Oct 

3958  Jan  26 

43I4  Jan  12 

3812  Dec 

250>2    Oct 

1105s  Jan    9 

11778  Jan    4 

11338    Jan 

120      Nov 

85      Jan    2 

1077?  Jan  12 

68     Mar 

90    May 

6078  Jan    5 

64     Jan  11 

451s  May 

63'4  Det 

IO912  Jan   2 

115     Jan    5 

81       Jan 

100      Jan 

7914  Jan    2 

90      Jan  26 

24I2    Jan 

79      Dec 

6214  Jan  10 

69     Jan    2 

3514    Jan 

71      Dec 

1121s  Jan  16 

119     Jan    3 

79  ig    Jan 

14134   Dec 

112      Jan    4 

II2I2  Jan  23 

100      Feb 

II8I4  Nov 

7      Jan    3 

934  Jan  26 

3I2    Jan 

S'g  Nov 

473  Jan  23 

553  Jan   6 

4      Nov 

IOI4  June 

29I4  Jan    3 

31      Jan  18 

26      Jan 

3912    Apr 

2      Jan    2 

278  Jan  12 

158  Nov 

6      Mar 

1058  Jan    2 

121?  Jan    5 

838  Nov 

1234  May 

4738  Jan  17 

49     Jan    2 

42     Mar 

52I4    Oct 

5873  Jan  10 

65      Jan  15 

3812    Jan 

6718  Nov 

20      Jan  24 

2258  Jan    2 

I8I2  Nov 

32»4  June 

120      Jan    2 

133      Jan  12, 

10934  May 

154       Oct 

33I8  Jan    2 

3834  Jan  20 

2812  Sept 

35       Oct 

50  Is  Jan  17 

5818  Jan    2 

49 14  Nov 

84I4  June 

8038  Jan  17 

841?  Jan    4 

767s   Aus 

8912  Sept 

1078  Jan    9 

14I2  Jan    5 

712  Mai 

20ig  May 

6334  Jan  16 

67      Jan    2 

56     Mar 

78     Sept 

Is  Jan   4 

I4  Jan    3 

ig  Dec 

25    June 

82      Jan  20 

85I2  Jan    3 

85      Dec 

13434  Dec 

1087s  Jan    a 

112     Jan  19 

102      Feb 

113     Sept 

33 's  Jan    5 

34      Jan    2 

25       Jan 

41l4May 

78      Jan  24 

8238  Jan  1 1 

607g  Mar 

85       Oct 

47I4  Jan    i 

4773  Jan    6 

411s   Feb 

517s    Oct 

15212  Jan  17 

1631-  Jan  25 

11934    Jan 

102       Oct 

671 1  Jan  16 

7834  Jan    5 

4312   Feb 

87I2    Oct 

2938  Jan    2 

3234  Jan    4 

1618    Jan 

39      Aug 

69     Jan  25 

7234  Jan    3 

50       Jai) 

78      Aug 

373  Jan  18 

5     Jan    2 

234   Feb 

.  IOI3    Jan 

1878.  Jan  26 

2158  Jan    2 

1812  Nov 

2573  May 

6258  Jan  22 

6873  Jan    5 

37       Jan 

727g    Oct 

08      Jan    2 

98I3  Jan  11 

7212  Dec 

102       Oct 

8SI2  Jan  24 

95I2  Jan  12 

66       Jan 

927g    Oct 

55      J.an  10 

62     Jan  15 

46     Nov 

6712    Apr 

09      Jan    2 

105      Jan  13 

91     Sept 

107     July 

35      Jan  22 

4018  Jan    9 

33      Feb 

4834    Oct 

46I4  Jan  15 

4818  Jan    3 

4214   Feb 

49       Aug 

IO4I2  Jan  17 

10834  Jan    4 

82       Jan 

IIII2    Oct 

I21I4  Jan    5 

I2312  Jan  15 

11333  Feb 

123     Sept 

6212  Jan  IS 

66I2  Jan    3 

59      Nov 

7  Us  Sept 

1534  Jan  26 

171-  Jan  26 

97g    Jan 

23is  Sept 

3434  Jan    2 

301s  Jan    4 

3OI4    Jai. 

5334  Aug 

951-  Jan    ): 

98      Jan  25 

92       Jan 

'   100      Oct 

2334  Jan  1 1 

2534  Jan    0 

23U  Nov 

3678  Mar 

6118  Jan  25 

6312  Jan    2 

68      Jul.\ 

83       Oct 

54      Jan    2 

65      Jaji    4 

43      Mar 

94I2    Jan 

66      Mar 
6'8    Jar 

86       Oct 

I5I4  Jan  17 

18      Jan  23 

16       Dec 

I2I2  Jan  26 

1278  Jan    4 

105s    Oct 

17       Apr 

91      Jan    5 

9534  Jan    9 

66I4    Jai 

9834     Oct 

109     Jan  22 

11334  Jan  26 

89       Fel 

12II4   Aug 

107      Jan  2C 

IIII2  Jan    2 

80     Mar 

114      Dec 

5834  Jan  1 1 

6138  Jan    5 

49  Is    Jan 

651g   Aug 

247s  Jan  16 

27^8  Jan    2 

5I4    On 

34      Dec 

4858  Jan    3 

52      Jan  12 

3518    Jan 

64     Sept 

3      Jan  24 

334  .Ian    2 

2I3   Dec 

12    May 

1034  Jan    2 

I13i  Jan  11 

8I2  Nov 

2178  May 

67s  Jan    2 

1       8I4  Jan    5 

4I2   Feb 

10     May 

421?  Jan    2 

481-  Jan    5 

24       Feb 

4yi2  July 

36      Jan  10 

1     39      Jan  22 

2714    Jan 

5012  Sept 

86      Jan  17 

1     S7      Jan    3 

66      Jan 

01     Sept 

I99I8  Jan  24 

2241-  Jan    5 

137       Jan 

223     Nov 

31      Jan  19 

347s  Jan    3 

26%  Nov 

5578  June 

8I4  Jan  17 

S7j  Jan  26 

6      Jan 

11      Aug 

•  Bid  and  asked  prices;  no  sales  on  this  day.    |  Less  than  100  shares,     t  Bx-nghta.    a  Ez-<Uvldend  and  rlgbts. 
t  Baoge  ilnce  merger  (July  16)  with  United  Retail  Stores  Corp.    b  Ex-dlr.  ot  26%  In  oommon  atoek. 


•  EIz-dlTldend.    e  Reduced  to  basts  of  <26  pir. 
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Jan. 


BONDS. 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  26 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

Hivop-        II        l\^,.  ,>"?5f.      illi      «<?"»«       '        BONDS  I  B^         PHc.       I       m,..: 


Price 
Friday 
Jan.  26 


Week's 
Range  or 
Last  Sale 


V.  S.  Gorernment. 
Wlttt  Liberty  Loan — 

8H%  of  1932-1947. 

Conv  4%  of  1932-1947 

Conv  4!^%  of  1932-1947     . 

2(1  conv  4H%  of  1932-1947 
Second  Liberty  Loan — 

*%  of  1927-1942...   . 

Conv  4>i%  of  1927-1942.    . 
Ttilrd  Liberty  Loan— 

4X%  of  1928 

Fourth  Liberty  Loan— 

4k  %  of  1933-1938. 

Victory  Liberty  Loan— 

4Ji%  Notes  of  1922-1923 

Treasury  4Us  1947-1952 

ia  consol  registered dl930 

8a  consol  coupon dl930 

As  registered.. ..1925 

tscoupon 1925 

Panama  Canal  10-30-yr  28..tl936 

Panama  Canal  38  gold 1961 

Begtetered loai 


M  N 
M  N 

M  S 

A   O 

J    D 


QM 
QM 


Range 

Since 

Jan.  1 


Bid 


Ask  Low         High  No. ^  Low     High 


101  S4  Sale  1101.24 
98  42  98  98  9m  64 
98  64  Sale  98  6  i 
98.00  "JU.OO  98.10 

I 
98  00  98  16  98.08 
98  14  Sale    98.10 

I 


101.90  1771   100.94  101.90 

Jan-23 1  98.64  98.90 

'j8.S4|   202  98.60  99.10 
98.10         1  98.10  99.00 

98.26       10  98.08  98.44 
98.34  3017  98,10  98.60 

98  8i  Sale    98.80      98.96  1648  93.74  99.0s 
9844      93.74,3113,98.42  99.00 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  26 


Price 
Friday 
Jan.  26 


98.50  Sale 

101  20  Sale 
99.98  Sale 


1C2     102^4 
95     ... 
93I4  ... 


.1952 
.1962 

.1926 
.1931 
.1929 
.1962 
.1941 
.1926 
.1942 


J 

A 

A 

A 

F 

MN 

F    A 

A    O 

MN 

M  N 

J    D 

A 

A 

J 


Foreign  GoTernment. 

Argentine  (Govt)  78 1927  F  A 

Argentine  Treasury  68  of  1969        M  8 
Belgium  25-yr  ext  a  f  7^8  g     1945  J  D 

6-year  6%  notes Jan  1925  J     J 

20-year  8  f  8a 1941  F   A 

Bergen  (Norway)  8  f  8s.  1945  M  N 

Berne  (City  of)  8  f  88 1945  M  N 

BoUvla  (Republic  of)  Ss.         1947  M  N 

Bordeaux  (City  of)  15-yr  68.   1934  M  N 

Brazil,  U  8  external  8a  1941  J  D 

7« 

7Hi r-iriinri: 

Canada  (Dominion  of]  g  6s 
do        do        do        6a 
10-year  5H3. 

6s ziirz" 

Chile  (Republic)  ext  s'f  8a' 
Elxtemal  5-year  a  f  88 
7». 

26-year  a  f  8s 1 1946 

Chinese  (Hukuang  Ry)  58  of  1911 
Chrlstlanla  (City)  a  f  8s  1945 

Colombia  (Republic)  6Ks       1927 
Copenhagen  25-year  a  f  ska     1944 

Cuba  6s "1944 

Exter  debt  of  5s"  1914  Ser  A  "  1949 

External  oan  4  Hs 1949 

^echoslovak  (Repub  of)  88'"l951 
Danish  Con  Municipal  8s  ••A"1946 

r.ff'^™? ...1946  - 

Denmark  external  a  t  8a  1945  A 

20-year  6s "  1942IJ 

Dominican  Rep  Cons  Adm  a  f  5a'58  F 

6H8 1942  M 

Dutch  East  Indies  ext  6a         1947IJ 

40-year  6s iri962M 

French  Republic  25-yr  ext  8s  1945  M 

20-year  external  loan  7Hs  1941 
Great  Brit  4  Ireland  (UK  of)— 

20-year  gold  bond  6  Ha         1937 

10-year  conv  5^8..  1929 

Greater  Prague  7 Ms  194> 

Halt!  (Republic)  Os  ""l952 

Italy  (Kingdom  of)  Ser  A  6Msl925  F  A 
Japanese  Govt— £  loan  4^8.1925  F  A 

Second  series  4  Ha 1925  J    J 

Sterling  loan  4s...  1931  J    J 

Lyons  (City  00  15-year  68r"Il934  M  N 
MaraeUles  (City  oO  15-yr  6a.  1934  M  N 

™????T^^'*''°  'oan  £  68  of  1899  Q    J 

Gold  debt  48  of  1904.  1954'j    D 

Montevideo  78 "  1962  J  D 

Netherlands  a  f  6a """l972,lVI  S 

Norway  external  a  f  8a. 1 1940  A  O 

^8 ~    1952  A    O 

Porto  Alegre  (CIty'ohss  1961  J  D 
Qtjeen.sland  (State)  ext  b  f  7a  1941 'a  O 

26-year  68 1947  F   A 

Bio  Grande  Do  8ul  88 1946  A  O 

BlodeJanelro26-year8f88.Il946  A  O 

8*--- 1947  A  O 

Ban  Paulo  (City)  a  f  88rrrr'"l952  1*1  S 
San  Paulo  (State)  ext  a  f  88.   1936  J    J 

Belne  (France)  ext  78 1942  J     J 

Berba,  Croats  &  Slovenes  Sal"  1962  M  N 

golssona  (City)  68 1936  M  N 

Sweden  20-year  6a 1939iJ   D 

Bwlsa  Conferer'n  20-yr  a  f  88  "l940  J  J 
Tokyo  City  5a  loan  of  1912  M  S 

Uruguay  Republic  ext  88  """i946  F  A 
Burlch  (City  of)  a  J  Sa 1 11 1945  A  O 


10tl.20 
99.90 

lo^s'a 

IO3I4 
IO2I2 
103% 
100 

93I2 

94 


100. 24I   614;lioo.lO  I0n.30 
100  00  1022  99.84  ioo.u2 

Apr '22' 

Mar'22 

Dec'22 

Dec'22 

Jmy'21 

Deo'22 

Jan'23 


10112  Sale 

803$     81 14 

»H      Sale  I 

9414  Sale 

9434  Sale  ' 
IO712  IO8I2  IO712 
I1214  11234  11184 


IOII4 

8,38 
95 
94I2 
94 


F  A 

F  A 

M  N 

A  O 


9II4  Sale 

71i8  Sale 

9514  Sale 

82I2  Sale 

993d  Sale 

lOOig  IOOI2 

iDiyig  Sale 

10.'     Sale 

987g  SHie 

103     Sale 

lui^s  Sale 

9  J2  Sale 

103     Sale 

5118  Sale 

«109    Sale 


Sale 

Sale 

95 

91 


92 

90 

93 

90 

8234 

8318  Sale 
10/     Sale 
107     1ij778  10/ 
10914  Sale    108^8 


9(,l2 
70 
9d 
SII2 
97 12 
100 
lOOls 
10134 
'Jal2 
I0i;l2 
IOII4 
95 
I02I2 
5118 
I00I4 
91 
89 12 
93 
91 
82I2 
83 
lu7 


97  Sale 
97I4  Sale 

97I4 

93  Sale 
9  34  Sale 
92I4  Sale 
8934  dale 


9/ 

96^8 

85 

92>2 

n^l2 

9134 

89 


IOII2 

81 

97I4 

9534 

9534 

10  I2 

11234 

92 12 

72    I 

96 

8234 

9934 1 

IO0I4I 

10(Jl2' 

ini^sg 

987s 
10312, 

lUlSs 
9c  Sg 

10314 

52 
IO9I2 

93 

91 

9.534 

91 

83 12 

86  I 
I0-I2I 
107% 
IO9I2 

98     I 

9  "'2 

89 

93 

9278' 

94    i 

91 14 


141 

19 

240 

88 

153 

16 

29 

187 

157 

224 

91 

67 

76 

41 

95 

219 
52 
23 

176 
39 
7 
10 
35 
83 
5 
16 
38 
88 
23 
15' 
95 

194; 
70 
10 

294 

497 

423 

674 


93I2    94 


Atih  Top  &  S  Ft! — {Conc'uie:) 
CoQv  48lssueof  Iwiu  1900  J 

EastOklaDiv  1st  g  4a."' 1928  M 
Rocky  Mtn  DIv  1st  4a  19H5  J 

Trans-Con  Short  L  Isi  48     I9,'"i8  J 
Cal-ArU  l8t4ref4H8"A"  1Q«2'm 
Atl  &  BIrm  30-yr  1st  g  4S-<..1933|M  8 

At   KnoxviCln  DIv  4s 1955'm  N 

At  1  Knox  &  Nor  1st  g  58  I946'j    D 

Atl&  Charl  A  L  1st  A4H8        1944'j     J 

Ist  30-year  58  Ser  B  19441 J     J 

*tl  COusi  Line  181  gold  4«../tl952  M  S 

10-year  secured  7a I93o'm  N 


Bid 


Ask 


10014 10112 

80I4 

82 

95 

102 

94I2 

983s 

94 

IOII4 

IO7I2  109 

111 

112 

90 

94 

70 

7884 

95 

99 

8II2 

86I4 

9634 

9934 

99I2  10038 

99I2  IOOI2 

IOII2 

10234 

9812  102 

1021a 

10334 

101i« 

102  V, 

95 

965r 

IO2I2  IO312 

51 

52 

107»4  IO9I2 

90 

9434 

89i:> 

91 12 

93 

9612 

901a 

93I4 

811a 

87 

83 

8912 

107 

108% 

107 

IO8I2 

IO8I4  110 


103     Sale 
11438  Sale 

'>       Sale 
49534  Sale 

94       94I2 

93 18  93I2 
t  9234  93 14 
(  8II4  Sale 

71I4  •■■If 

71 14  Sale 
t  51  Is    53 
t  3418  Sale 

89       91 

97I2  Sale 
11134  112 

9734  Sale 

94     

IC7I4      778  IO7I4 
102     ICie    luiU 

95  95I2 
94     Sale 
93%  Sale 

86I2 

9612    97 

79     Sale  j 

58i2  Sale 

68I2  Sale  ' 
105     Sale 
11834  Sale 

7134    72I2 
105     Sale 
11234 


103 
11414 

66 

9^34 

!«l8 
93 

'J.:% 

7OI4 
7OI2 
49 
33I2 
90 
97I4 
II 134 
97I2 
94 


97 

95I4 

84 

92I4 

92I4 

9134 

89 


99 

97 

91 

9434 

94 

98% 

95 


10.-!34'   302  10238  IO4I2 
11434  1163  113     116 


94I2 

93 14 

92I2 

96 

9512. 

7812 

5812 

68I2 

10434 

II6I2 

7184 

IO4I2 

111% 


68 

9ij 

94 

94 

931a 

8II2I 

73 

7234' 

34I8' 

9  Us 

9818 
U>    I 

9834 

9612 
IU8I4 
10218 

9634 

9418 
9414 

97  i 
97I2 
8II2 
62  I 
70  I 
IO5I2 
II912 

12 
IO4I2 

113 


State  and  City  Securities. 

NY  City — *JiB  Corp  atook..  I960  M   8 

4  Jia  Corporate  stock 1964  M  S 

4  lis  Corporate  Btook 1966  A  O 

4H8  CorjKjrate  stock 1971  J   D 

4H8  Corporate  stock.. July  1967  J     J 

4H8  Corporate  stock 1965  J   D 

4H8  Corporate  stock 1 1963  M   8 

4%  Corporate  atock 1959  M  N 

4%  Corporate  stock 1 1958  M  N 

4%  Corporate  atock 1957  M  N 

4%  Corporate  stock  reg..   1956  MN 

New4H8 1957  M  N 

4H%  Corporate  atock...  1957  IVI  N 
8H%  Corporate  atock 1954  M  N 

New  York  State — 48 1961  IVI    8 

Canal  Improvement  4s...  1901  J  J 
Highway  Improv't  4He.-.1963  M  S 
Highway  Improv't  4 )is...  1966  M   8 


Riillroad. 

Ala  Gt  Sou  l8t  cons  A  6s 1943 

Ala  Mid  lat  guar  gold  Sa 1928 

Alb  *  Susq  conv  3 Ha 1940 

Allegifc  Weat  Ist  g  48  gu 1998 

Alleg  Val  gen  guar  g  48.. 1942 

Aao  Arbor  Ist  g  4a *1«95 

Atoh  Top  &  8  Fe — Gen  g  4s..  1995 
Registered. 1996 

Adjustment  gold  48 tl995 

Stamped *1095 

Conv  gold  48 1955 


J     D 

M  N 
A  O 


10034  10118  101 
IO2I4  IO2I2  10218 
IO2I4  10212  102% 
107%  108  108 
IO7I4  IO712  107 
IO7I4  107%  107 
IO714  Sale    107 

9912 100     9912 
99I2  100    10312 

99I4     9978  100 
99%  Sale      "■ 

10634  107 

10634  107 
9OI2    91 12 


102 

152! 

261 

46' 

27, 

89 

89 
167,] 
105  1 

17i' 

18 
241 

99 
108 

13 

20 

33 

z/l 

50 

72 

32 

40 
175 
198 

71 
168 

68 

23 
16 
16 


75I2 
9612 
96% 
94 
93% 
82 
79I4 
79 
54 
37 
91% 
97I4    99 
110     112 
96l2  100 
94        99I2 
IO7I4  1091- 

101    10234 


66 

9534 

93  Is 

92 

92I4 

8O34 

7OI4 

70 12 

49 

33I2 


J 

J 
O 
J 

e 

D 

J     J 

M  N 
M  N 


MN 


94I2 
93I4 
92I2 
96 
95I2 
7812 
58 
68I2 
1041 


99I4 
97% 
97I2 
99I4 
9934 
87 
7012 
78I4 
106 


IISI4  II9I4 
711?    72I2 
103      107 
111      113 


Nov 
Nov 
J    D 


94I2    9878 
9978  101 

8112  8214 

86 
92 
65 
Sale 
88I4 
84 
81 


83% 

90 

6412 

88 

8412 

80«4 

8034 


IO6I2 
lJt)l2 
9OI2 
IO3I2 
103 12 
IUUI2 
1041| 


96 

99% 

8II2 
83 12 

8978 
64l2 

877, 
8712 
HI 
8O34 

81 


101 

102% 

102% 

108 

Jan'23 

Jan"  ;3 

10714 

Jan"  3  - 

10312 

100    I 

99%  I 

Jan'23 

Jan'23 

Jan'  3 

IO3I2 

103 12 

Apr '22 

Apr '22 


.10,  100%  10078 

-^i'  10178  10278 

f  102%  10238 

°l  IO7I4  108 

---1107      107 

107      IO7I8 

107     IO7I4 

99I2  IOOI4 

991?  IO3I2 

100    10014 

I  9938  99% 
10612  107 
IO6I2  10678 
I  9012  9034 
'  IO3I2  IO3I2 
IO3I2  IO3I2 


Jan'23 

99% 

8II2 
Dec '221 


897g 
66 
8878 
8712 
Jan'23 
82 
81 


11 

344 

Ij 

""26! 

6, 


96 

99% 
8II2 

"89"7g 
6412 
877« 
8712 
81 
80»4 
81 


96 

99% 

8II2 

'g'o' " 

65% 
9018 
8712 
8212 
8278 
8212 


S 
A 
O 
J 
J 
J 
J 
8 
O 
J  J 
J  J 
J  J 
M  N 
IM  N 

in  S 

F   A 

A    O 

MN 


General  unified  4H J  )'>64 

.  kf^^  *'°"  '''°"1  ^     -III-aI952 

Atl  i  Danv  lat  g  48 1948 

2d    4a I""'"'l948 

Atl  &  Yad  1st  g  guar  is  1949 

A  4  N  W  latgu  g68...I";il94i 

dalt  4  Ohio  prior  3H8  1925 

Registered "*1925 

Ist  50-year  gold  4s..rr"""ti948 

Registered .t)948  ,^ 

lO-year  conv  4^8... ]933iM 

Refund  *  gen  5e  Series  A     1995  J 
Temporary  10-year  6s  1929 

P  June  &  M  Div  Ist  g  3Hs,1925 
PLE  A  W  VaSysref48.  .1941 
Southw  DIv  1st  gold  3  Ha  192.") 
l'ol4ClnDlvlatref4sA.  1959 
Battle  Cr  &  Stur  1st  gu  38     _    1998 

Beech  Creek  lat  gu  g  4s 1936 

Registered.. 1930 

2d  guar  gold  5s. . .    .  1 930 

Beech  Cr  Ext  1st  g  3 Ha.... 91951 
-^llev  A  Car  lat  68.  1923 

Big  Sandy  lat  4a...  'l944 

8  4  N  V  Air  Line  1st  48..r""l955 

Bruns  4  W  lat  gu  gold  48 1938 

Buffalo  R  4  P  gen  gold  68         1937 

Consol  4  Hs 1 957  ...  ^, 

Burl  C  R  4  Nor  lat  58."r."."."."l934  A  O 

Canada  Sou  oona  gu  A  58         1962  A   O 
Canadian  North  deb  a  f  78.     1940  J    D 

25-year  8  f  deb  6  Ha 1946  J     J 

Canadian  Pac  Ry  deb  48  stock        J    j 

Carb  4  Shaw  Ist  gold  48 1932  M  8 

Caro  Cent  1st  con  g  48...  .    1949  j    j 
Car  Clinch  4  Ohio  Ist  3-yr  6s  1938  J   D 

Cart  4  Ad  1st  gu  g  48.. 1981  J    O 

Cent  Br  U  P  1st  g  4s 1948  J   D 

^ent  New  Eng  1st  gu  4a 1961  J    J 

Central  of  Ga  1st  gold  5s...pl946  f  A 

Consol  gold  5s 1945  m  N 

10-year  temp  secures.  June  1929  J  D 
Chatt  DIv  pur  money  g  4s.  1951  J  D 
Mac  4  Nor  DIv  1st  g  58...  1946  J  J 
MldGa4  AtlDlvSs..  1947  J     J 

Cent  RR  4  B  of  Ga  coll  g  5s.  1937  M  N 
Central  of  N  J  gen  gold  5s..- 1987  J    J 

Registered ftl987  Q   J 

Cent  Pac  1st  ref  gu  g  4s 1949  F   A 

Mort  guar  gold  3Hs tl929  J    D 

Through  St  L  1st  gu  48 1954  A  O 

Ches4  Ohlofund4  Impt  5a..l929  J     J 

Ist  consol  gold  53 1939  IW  N 

Registered 1939  M  N 

General  gold  4Hs 1992llVI   S 

Registered.. 1992 

20-year  convertible  4H8...1930 
30-year  conv  secured  6s       194fi 

Craig  Valley  1st  g  Sa 1940 

Potts  Creek  Branch  lat  48.1946 

R  4  A  DIv  l3t  con  g  48 1989 

2d  consol  gold  4a 19S9 

Warm  Springs  V  1st  g  5s...l94rM 

Chic  4  Alton  RR  ref  g  33 1949  A 

Railway  Ist  lien  3 Ha.  1950 

Chic  Burl  4  Q— III  DIv  3 Ha.  1949 

Illinois  Division  48 1949 

Nebraska  Extension  48 1927 

Registered 1927 

General  48 1958 

I8t4ref5a 1971 

Chic  4  EIll— 

lat  consol  gold  68 1934 

C  4  E  III  RR  (new  co)  gen  5s. 1951 

Chin  4  Erie  Ist  gold  68 1982  IM  N 

Chicago  Great  West  1st  48. ..1959  M  S 
Chic  Ind  4  Loulsv — Ref  6a. .1947  J     J 

Refunding  gold  58 1947  J    J 

Refunding  4s  Series  C 1947  J    J 

General  5s  A 1966  M  N 

General  6s  B... cl966  J     J 

Tnd  4  Louisville  latgu  4a.. 1956  J    J 
Chic  Ind  4  Sou  60-year  4s...  1956  J    J 

Chic  I.  S  4  East  l3t  4Hs 1969  J   D 

C  M  4  Puget  Sd  1st  gu  48.    ..1949  J     J 

Ch  M  4  St  Pgen  g48  8er  A.«1989  J     J 

General  gold  3Hs  Ser  B..«1989  J     J 

General  4 Hs  Series  C el989  J     J 

Gen  4  ref  Series  A  4Ha.. .02014  A   O 

Gen  ref  conv  Ser  B  6a 02014  F  A 

Convertible  4H8 1932  J   D 

4s 1925  J   D 

25-year  debenture  4s 1934  J     J 

Chic  4  Mo  Riv  DIv  5s...    1926  J     J 
Chlc4  N'westExt48... 1886-1926  F   A 

Registered 1886-1926  F   A 

General  gold  3  Hs 1987  M  N 

Registered pl987  Q   F 

General  4s ...1987  M  N 

Stamped  4s 1987  M  N 

General  58  stamped 1987  M  N 

Sinking  fund  68 1879-1929  A   O 

Reglatered 1879-1929  a   O 

Sinking  fund  5s 1879  1929  A   O 

Registered. 1879-1929  A  O 

Sinking  fund  deb  5s 1933  m  N 

Registered.. 1933  IM  N 

10-ycar  si'cured  78  g 1930  J    D 

15-year  secured  6H8  g 1930  IM   S 

LhlcR  14  P— «ai(t/'ai(gen48  1988  J    j 

Registered 1988  J     J 

Refunding  «old  48.. 1934  A  O 

Chic  9t  L  4  N  O  gold  58 1951  J    D 

Registered 1951  J   D 

Gold  3H8 1961  J   D 

Joint  Isl  ref  5s  Series  A...  1963  J    D 

Memph  DIv  1st  g  4s 1951  J    D 

1:  St  L4  P  1st  consg  6s 1932  A   O 

ChlcStPM  40cons68 1930  J   D 

Cons  OS  reduced  to  3H8...1930  J   D 
Debenture  68 1930  IM  S 


IOOI4  Sale 
9434    9512 
80       82 1» 
86       88I2 

91I4 

65       67 
85I2    857g 
99     IO2I2 
"I  I         >I134 

100     Sale 
87%  Sale 
IO6I2  107 


Week's 

Range  or 

Last  Sale 


Rankle 

Since 

Jan.  1 


Low 

IOOI4 

94I2 

81$ 

86*4 

93 

65»4 

S534 


High 

IOOI2 
95 
Jan'23' 
8634! 
93 
6534 
86 


A'o.  Low    High 


17  100 
13     93»4 


f"9i4  May'22 


87 

811 

/7 

72 

80 


^534 

81 

7.  ig 

68I4 

77I4 

95I2 


9378  Sale 

921s    9434 

76%  Sal«^ 

-      -.      7878 

78     Sale 
81     Sale 

IOOI2  Sale 
90%    9112 
75I4  Sale 
0.34  Sale 
6434  Sale 
6II2    65 
8914     91'8 
86 
94 12 
7IS4 

lUO 
83% 
64% 
88%  ... 

lOlis 

8978     9078 
96%    9*12 


134 
9812 
86% 
1 06 
s-,34 
81 
77 


9134 

100 

,S>lg 

IO6I2 
Jan'. 3 

82 

77 


5 

2 

5 

13 


81ii. 

85 

911s 

65»4 

85 


101 
95% 
83 
8634 
93 
67 
86 


72%  Nov'22 


86 

58I4 


80 
96 

93I4 
94I2 
"6I2 

78I4 

7778 

8012 

10    l8 

9112 
7412 
9112 

63% 

60 

89% 


Dec'22 
8ept'22 

94I4 
Nov'22 
777g 


1 

7 

45 

11 

"38 
1 


9134 
99 
87 
106 

87I4 

81 

77 


9134 
100 

89 
107 

88% 

82 

77 


100.  93I4     94% 

_    124  "fe'li  "7912 

Jan'23i.--   I'  78I4  78I4 

7914    220     777s  82% 

128     8OI2  85 

165  100%  101% 

1     9114  91% 

61     74I2  79I2 

133     911;,  92 

27     6II2  67% 


83 
101 

9II2 

75% 

!'2 

6434 
Jiily'22 
Dec'22  ... 
76lj  Jlily'ai  ... 
134     May'16'-.. 
July'22  ... 
Oot'22  ... 

Jan'23 

<>-t'22-_. 
Oct'22  ... 
Jan'23  --- 

91    I 

9812 


60 
100% 
83I2 
76 
91 
81»4 
9OI2 
9812 


ll 


83l2    83I2 


9914  Sale 
11378  114 
lUUSale 
79     Sale 
87%    90 
70       76 
9112  Sale 
7834    8212 
7i%    74 
56%    CO 
10  I4 


93 


85% 
90% 
82 
94% 


96        9618 
100%  IOCI4 

73I8 

9234 

91% 

93 18  Salf 
104      10634  IO5I4 
IO3I2  107    1 109 

85I4    86I4 

9078    91% 

82       84 

94%    95I2 
10  I4  I1-0I2  IOOI4 

99I2  10  .I4  100 
84 
86 
85 
93 14 
95 
79 
S'lg 
77% 
8034 

51I4 

25 

8II4 

89I2 

97 

90U 

87 

99I2 

105%  1C612'10612 
7812    79I2    7878 

94    I  97 

52  Sale  60 
10634  lu734  107 
9518  9712  92I2 
83  '  — 
8212 
9/ 
7778 

87 
98 
65 
74 
Sale 


99«4 

114»4 

112 
79% 
9212  Sept'22  - 
7OI4   Dec'22  - 
91I2 
Dec'22  . 
Dec'22  . 

58    I 
Dec'22  - 
'6    i 
IOOI2 
Jan'23  . 
96%  Sept'22,. 
9512  June'22  ... 


98I4 
113% 
111 

78I4 


9112 
8II2 
70% 
56% 
102 
<'^.U 
99% 
81 


8I34    83 
89I4     92 14 
981'    99 

98I4  lOOlo 
113  H4I4 
111      II2I2 

78       8OI4 


91 !»    92 


56%    58 

■95"!;  "98" 
99%  101 
81        81 


84 

Sale  1 

"86"34  Safe" 

93%  Sale 

93% 

95 

78 

84 

78I4 

83 

77 

79% 

93I4 

. 

51 

52 

25 

26 

8I34  Sale  1 

8884 

89 

9612 



8  %  Sale  i 

99I2 

Sale  1 

9318 
10514! 

Sept '22 1 
86I2' 

Jan'_3 

82% 

94% 

IOOI4 

Dec'22- 
85 

N0V21 
88 
94I4 
95 
June'22 

Dec'22 

Deo'22 

Deo'21 
62 
26% 
8284 

Jan'23 
97 

Oct- 19 

8734 

100% 


7 
1 

'93  i 

"i'l 

6 


92%    93% 
IO5I4  108 

"85%  87"34 

90%  911s 

82  82% 

94%  96% 


13  I0OI4  102 


84       86»4 


47| 


133 
126 


85 
93I4 


89% 
96% 


95       95 


51% 

25 

81% 

89% 

96% 


5234 
29I4 
83 
9034 

97 


19  I  "87"  "     89% 
42  I  99%  101% 


80 

8I34 

^6% 

74 

84 

88I4 

64 

73 

63% 


86 

82% 

96% 

78 

84% 


106% 

79% 

97 

52 
Jan'23 

92%' 
Sapt'22 

82%] 

96% 
Jan'23! 
Jan'23' 


01%  8ept'22 


82 14     8234 
5978  Sale 
66%  Sale 
6334  Sale 
7634  Sale 
56     Sale 
96%    97 
96%    98% 
93%  Sale 
73%     7334 
-.     80 

85  Sale 

86  87 
104%  103% 

103%  104%  103% 


64 

72 

63 

80% 

58% 

64% 

63 

76 

5514 

96% 

96 

93% 

73»4 

73% 

84 

8(> 


100%  --- 

!'8l2 

97% 
100% 


64% 

74 

6334 

83 

60% 

66% 

65% 

77 

57 14 

97% 

Jan'23 
93% 
75 

Dec'22 
85 

Jan'23 
104% 
104% 

Apr  22 
98% 

Aug'2:i 
101 


109 

IO9I4 
80 
78% 
79% 


109%  10834 
Sale    109 
Sale  I  81 
-     ..     78% 
80    I   79% 
99%  IO3I4  10034 
99 
66»4 
95% 
«2% 
100 
107%  107% 

92 

96%    94S4 


101% 

98% 
100 
101 

94%  May  22 


73% 
9;">% 
81 
997g 
106 
89% 
94% 


95% 


110 

IO9I4 

82 

Jan'23 

81% 

Jan'23 

Aug'21 

Deo'21 

96 

Nov'22 

M8y22 

107% 

8ept'22 

9434 


11 

47 

13 

47 

287 

165 

122 

83 

107 

14 

"ll 
"17 

'is 
2 


79I4     80% 
94       97% 
50       52 
107     107 
92%    97% 

"sfsi  "83"" 
951-    97% 
78       78 
84%    84% 


63 

72 

62% 

79% 

56 

64 

63 

76 

54 

96% 

96 

93% 

73»4 


68 

73% 

65% 

83 

62 

69% 

67% 

8O34 

58% 

97% 

96 

93% 

77 


84       87 

103%  106% 
103%  104% 

*98"%  "98% 

i.idi'"  ioi' 


15  108%  110 

fS  108%  110 

17. 1  78»4    82 

■--.x'\  787,    78% 

■^73  I  791 J    83% 

IOOI4  101% 


"""4 

"95"%  "97"% 

""2 

1 

166%  107% 

95%    9634 


•No  price  Friday;  Latest  bid  and  aiked. 'iDu.  Jan    dDue  April.    cDue  May .  ffDu  (June.    ftDuo  July.    tDue  Aug.  oDuo  Oct.  pDue  Nov.    tDue  Deo,    (Option  sale 
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Wcok  oudliiR  Jim.  20 


Oblc  T  H  &  80  Bast  l8t  Oa... 
CbluUiiSiu'ii  i8i(:u4H8  A.. 

l8t  Sor  C  «H-j8  (ctfs) 

Ohio  A  VVoHi  Ind  gen  g  Oh « 

CoiiMOl  50  yciir  4b 

15-y«ar8  f7^!i» 

Oboe Oklu  A  (luKconsSs 

C  Find  &  Vt  W  l8t  KU  4s  g.. . 

ClO  U  <fc  D  2d  gold  4  H8 

O  I8t  L  A  (/'  lat  g48 * 

ReglHtored k 

CIn  I.eb  A  Nor  gu  4r  8 

CIn  8  A  C\  00118  l8t  g  63 

Cleart  &  Mab  let  gu  g  Ra 

Ulevu  Ciu  <:ii  &  e4l  1<  guu  48.. 

ao-year  deb  414B 

Oeneral  5a  8erle8  B 

Ret  &  luipt  Sn  Series  A 

Cairo  DIv  1 81  gold  4a 

CinWA  M  Olv  latg4s... 

StL  DIv  l9lcolltrg48 

Spr&Coi  Ulv  Ist  g4s 

W  W  Val  Ulv  lat  R  43 

C  C  C  *  1  gen  cons  g  68 

Clev  Lor  A  W  con  Int  gfis 

CI  *  Mar  Isl  KU  g  4  '■.is 

Cleve  A  Mabon  Vail  g  Ss 

CI*  Pgongu4H8Ser  A 

Series  U 

Int  reduced  to  3Hs 

Series  C  3H8 

Series  D  3  4s 

Cleve  Shor  Mne  Ist  gu  4Hs. 

OleT«  Union  Term  6Ha 

Coal  Ulver  Ry  Ist  gu  48 

Colorado  A  South  Ist  g  4s 

RefuudlDg  A  cxtcn  4><iS 

Col  A  n  V  Istext  g  4s 

Col  A  Tol  1st  eit  4a 

Cuba  RR  1st  60-year  6s  g... 

iBt  reJ  7H8 


Day  A  MIcb  1st  cons  4Hs 

ooisware  A  Hudson — 

ist  A  ref  4s. 

80-year  conv  68 

8HS 

lO-year  secured  73 

D  R  RR  A  Hdgelst  gu  48  «. .. 

UCD  A  R  c;r — l8t  cons  g  4b.. 

Console'  gold  4H8 

Improvement  gold  6b 

iBt  A  refunding  68 

Trust  Co  certlfs  of  depoat 

DesM  A  Ft  D  1st  gu  43 

Des  Plalnes  Val  Isl  gu  4>^8  _. 

Oct  A  Mack — lat  lien  g  4a... 
Gold  4s 

OetRlv  Tun4H8.- 

Dol  Mlssabe  A  Nor  gen  6s 

Ool  A  Iron  Range  1st  63 

Registered 

Dal  Sou  Sbore  A  Atl  g  5a 

B  Minn  Nor  DIv  1st  g  48 

ETenn  reorg  lien  g  58 

ET  Va  A  Ga  DIv  g  58. 

Cons  1st  gold  58 

Elgin  Jollet  A  East  1st  g  ea.. 
Brie  lat  consold  gold  78  ezt.. 

lat  cons  g  4a  prior 

Registered 

Ist  cousol  gen  lien  g  4s.. 

Registered 

Penn  coll  tniat  gold  4s.. 

60-year  conv  4s  Ser  A 

do  Series  B 

Gen  conv  48  Series  D 

Brte  A  Jersey  Ist  s  f  6b 

Erie  A  Fitts  gu  e  SMs  B 

Series  C 

Evans  A  T  H  lat  gen  g  68 

Mt  Vernon  1st  gold  6a 

Sul  Co  Branch  1st  g  68 

Pla  Cent  A  Pen  lat  est  6s 

Ist  land  grant  est  g  6s 

ConsolgoldSs 

Florida  E  Coast  lat  4H8 

Fort  St  U  D  Co  1st  g  4H8... 

Ft  W  A  Den  C  lat  g  5^8 

Ft  Worth  A  Rio  Or  Ist  g  4a.. 
Frem  Elk  &  Mo  V  lat  68 

G  H  A  S  A  M  A  P  Ist  58 

2d  exten  59  guar 

Oalv  Hous  A  Hend  lat  58 

Geneasee  River  let  s  f  6s 

Ga  A  Ala  Ry  Ist  con  58 0.. 

Ga  Car  A  No  Ist  gu  g  5a 

Ga  Midland  Ist  3s 

Gila  V  G  A  N  1st  gu  g  5s 

GrRA  lex  l8tgug4H8 

Grand  Trunk  of  Can  deb  7b.. 

15-year  s  f  6a 

Qreat  Nor  Gen  7a  ser  A 

Ist  A  ref  4H8  Series  A 

Registered 

6I1S 

Green  Bay  A  W  Deb  ctfs  "A" 

Debenture  ctfa  "B"' 

Greenbrier  Ry  1st  gu  g  48 

Uulf  A  S  I  1st  ref  A  t  g  58.. i 

Btorlem  R-Pr  Ches  lat  48 

Bender  Edge  lat  s  f  g  63 

Hocking  Val  1st  cons  g  iHe.. 

Registered... 

H  ATC  IstgSalntgu 

Uouaton  Belt  A  Term  1st  68. 
Hous  E  A  W  T  1st  g  5s 

1st  guar  58  red 

Housatonlc  Ry  cons  g  58 

Had  A  Manbat  5s  ser  A 

Adjust  Income  6s 


Ultnola  Central  Ist  gold  4a 

Registered 

.   lstgold3Ha - 

Registered 

Extended  l8t  gold  3)48 

Registered 

let  gold  3s  sterling 

Collateral  trust  gold  48 

Registered 

let  refunding  4s 

Purchased  lines  3Ha 


OfiO'j    D 
1)03  J    J 

U03  J  J 
«;i2  QM 
U52  J  J 
93r>'M  S 
952  M  N 
923  M  N 
J     J 


937 
930 
930 
942 
928 
943 
\H>6 
931 
993 
929 
939 
99 1 
090 
940 
940 
934 
933 

9;-it> 

93« 
942 
942 
942 
948 
950 
901 
972 
945 
929 
936 
948 
955 
952 
936 

931 

943 
935 
937 
930 
03fi 
936 
936 
928 
956 


Q    f 

Q    f 
M  N 


M  N 
M  S 
J  J 
J  J 
A  O 
IW  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F    A 


Wetk'$ 
Kanue  or 
Um  Sale 


Ask  Low 


77I8     78 
903.1  Siil(i 
113i.t  114 
105      .    .. 

lOlU  1021s 
9U-"'»     99 

SH^s  "in" 

88      


98"« 

97 

8O34 

92 

9»»4 
lOl^s 

84 

7768 

78  Is 

83 18 

8U.''8 
I(I0>8 


8II4 
Bnio 
lUOig 
S.'ilr 

88 

80 

79I2 


m  N 

A  O 

F  A 

J  J 

J  D 


87ii  .. 
93  ig 
931- 
93I2 
803i 
81l8 
82I4 
951*8 
IO4I4 
83 
9234 

8412 
78?8 
78^4 
84 12 
103 12 


KISlo 

981: 


9513 


84 

98 
Sale 

8412 
Sale 
SiUe 

88 

8534 

8514 
104 


77 

9OI2 
I12Vg 
105 

73.'l4 
IOU2 

98 1^ 

HS 

88^8 
87S4 
901s 

99 

901a 

8034 

92 

99^4 
101 

8S 

80 

SO 

8212 

81% 
IOOI4 

96^8 

tP;> 

92<2 

91 
104 

9014 

90 1« 

67 

9634 
IO4I4 

84 

92=4 

S4l2 

^;il2 

82 
8434 
10434 


Hioh 

77 
90«4 
I13ls 
Deo  22 

7412 

lona 

Oil'22 
Mar' I 

88^8 
Dco'2j 

<'rl'22 

Jiin'23 

Auk'22 

Jan'i.';^ 

8O34 

93 

9934 

10134 

88 

Dec'22 

Juu'23 

Jau'23 

i\.)v'22 

Jun'23 

903g 

Jan'23 

Deo"22 

NoVai 

Ueo'lb 

Fob' 12 

Deo' 12 

Jan'2l 

Jau'23 

105 

Jun  23 

931 

8634 

Nov'ii^ 

Dec'22 

8614 

10434 


.g  I  Riinoe 
Sa'l  since 
4^l{    Jiiii-   1 

No  .[Loio     IHi/h 

7!    77       81 
32     90       9II3 
16  1127g  115 

'"■il    "7'3"i  "7'5'7i 

1 ,10  Hi  10234 


"" 

2 

88»g    SHf-H 

"86'«4  'sih 

'2 

n 
5 

"8"(>%  "82"!^ 
9II3    93 

59  101      102 
1|     85>3     88 

'so"  's'l'sg 
8213    821? 


IOOI4  100>4 
9038  9038 
95       95 


9668    9734 
20,  1041.1  IO512 
83        84 
923s    93I2 
8412    8718 


18 
134, 


J    J      915s 9168    Jan'23 


M  N 
A  O 

m  N 

J  D 


935  J 

947, M 


995 
995 
901 
941 
937 
937 
937 


J  D 

J  D 
MN 

J  J 

A  O 

A  O 

J  J 


948  A  O 

938  m  S 
930  J  J 
966'M  N 
94i;iVI  N 
930  M  S 


996 
996 
996 
996 
951 
.953 
953 
.953, 
955  J 
940  J 
940  J 
.942  A 
.923  A 
930  A 


923  J 
930  J 
943  J 

959, J 
941IJ 
96l'j 
928  J 
933  A 


931  IVI  N 


931 
933 
957 
945 
929 
946 
924 
941 
940 
936 
936 
961 
961 
952 


940 
952 

954 
931 
999 
999 
937 
937 
933 
933 
937 
967 
957 

951 
951 
y51 
961 
951 
951 
951 
952 
952 
955 
952 


M  N 

J     J 

A 

M 

J 

J 

J 

J 


Feb 
Feb 
MN 
J     J 

MN 


M 

J 

J 

J 

J 

MN 

IW  N 

MN 

F    A 

A  O 


MN 
J     J 


8658 

100"l4 

101  ig 

y  I  ""s 
74I4 

"85  " 

5438 

50 

42 

9118 

V.ig 

oa's 

8. '2 

98% 

U'.f34 


Sale 
94I2 
Sule 
10934 

Sale 
79    I 
8512 
55 
54I2 
40 

"so' 

76 
Sule 

.,•.34 
100 


86% 

9414 

IOOI4 

11134 

S'' 

7312 

80 

85 

5434 

51 12 

4478 

93I4 

70 

7018 

89 


88 
9438 

10 1 

Jan'23 
Mav  22 

75 

Jan'.;3 

8514 

5512 

61 12 

io    I 

8epf22 

Sept'22 

8934 


13'    8334    8534 
13,  104     106 


91^8    91% 


lC7i    86%    90 
3     94I4    98 
45  IOOI4  10238 
--I  111      11134 


96 

..--I 

10 

210 

1 

6 


76       80 


89 

S.3 

y.-% 
9734 
99 12 

104 

5538 


KjO  Jan'23  , 
98I2  Jan'z:^  , 
7s)       Jan'23 


46     Sale 


82 

4518 

44I2 

44% 

87 14 

84 

84 


90 

96       93% 

I1OOI4 

99I2    9734 
li  0    I   90^- 
IO4I2  10334 
Sale  I   55 
67 
44 
51 

827s  S478 
4534  44 
4534  44I4 
45I2  45I2 
88I2  SSI2 
Sale  I  84>4 
87 12'  79 14 
88 
6912 
O9I2 


99I2  100 
8918 

yi's 

83%  86 
7734 

103 

86       90 

108     


96% 

9478 
8512 
86 
80% 
9038 
bl% 
99 
8918 
II312 
SIO312 

10834 

9114 


98 
8712 
Sale 
83 
95 
6484 

"92I2 
Sale 
Sale 
Sale 
92I4 


IOOI2  Sale 
61  70 
IOI2  Sale 

83% 

8138    83 

75%    7834 


85       86 


97%  Sale 
9018  93 
96%  98i2 
96%  98 
8334  95 
8212  Sale 
6338  Sale 

90*4    94 


80%    83 
"78%  "83I4 


100 
931j 
913s 
8878 
66 

103 
85 

109 

9838 

97 

8538 

86 

88I2 

91I2 

6II2 

98% 

93  U 

II2I2 

IO314 

108% 

91 14 

8214 

IOOI2 

7018 

934 

69 

8412 

7812 
104 
8512 
7312 
97% 
92 
98 
94I2 
80 
8212 
62 14 


90 

Nov'22 

Oct'22 

9734 

99I2 

104 

6634 

Mar'22 

45I4 

Aug'2;i 

JaD'23 

4534 

4512 

46 14 

88I2 

Dec'22 

May' 19 

Apr'21 

Apr'21 

Apr'21 

Jan'23 
Aug  22 
JaD'23 
Jan'23 
Apr'21 
Jan'23 
85 
109 

Jan'23 
97 
87% 
87% 

Jan'23 
8ept'22 

6112 

Dec'22 

Dec'22 

II3I2 

104 

1091? 

9II4 

Oof21 

IOII4 

Apr '22 

1034 

Apr'21 

Jan'23 

Jan'23 

July'22 

86»4 

June' 18 

97% 

Jan'23 

98 
May'22 
Dec'21 

S33>4 

63% 


73I2  76 

80  80 

84  88 

5034  57 

48  63 

43  45 


89       9034 
9834     9834 
100      100 
9812    9812 
75       79 

89       90 


96  Sepf22 
8318  8epf21 
83  83 

80  Oot'22 
8OI2    Oot'21 


62       75I2    8318  Mar'22 
84       8478    84  84I4 

95»8  8epfl9 
8512  8634 
79       Jan'23 


8512    86% 
79       81 


3  9784    9912 
19  i  9912  100 

4  10338  10434 

64  j  54%    5718 

107  l"43'l2  "45"li 


82I4  8478 

411?  4534 

42I4  45I2 

4334  46 1  o 

8734  89I2 


53 

63 

13 

3 


46 

65 

42 

1 


108 
"57 


123 

226 


17 


100     100 


91% 
8878 


91% 
8878 


103      103 

85  85 
107%  109 

98%  99% 

97  97 

8512  86 

86  88I2 


61>2    6478 


U212  114 
IO2I4  105 
108%  111I2 
9034    9212 


IOOI2  10278 
'"9'S4  'l2"li 


81lg    8412 
7812    7812 


8412    8534 

'97'%  "97'58 
92        92 
98       98 


82lg    8478 
61%    65 


77I4    83 


84       8578 


85I3    8S34 
77I4    79 


DOND.S. 

N.  Y.  HTOCK  i;X(IIANOK 
Wurki-iiilUiK  Jim.  20 


nilnota  Central  iConeludca) 

(  illtiiTul  iniat  gold  48 1953 

llFglnUired 1 9.')3 

Ift-yrar  Hcciirod  0)^8 1934 

15  yttiir  Hci-iircd  OHS  B 1930 

L'Blru  llrldgu  gold  4a 1950 

Lltflhrirld  DIv  lat  gold  3a..l9.M 
LoulRV  Mlv  A  Term  a  3H8.I9.'>3 

'<niaha  l>lv  lat  gold  38 1951 

at  l.oulH  DIv  A  Term  r3h..  1951 

(iold   3^fl J961 

SiirliiKfDIv  latgSHa 1061 

ACHlcrn  Mnea  1st  e  4a 1961 

llcglstcrovl 196 1 

Ind  11  A  \V  lat  prof  4r 1940 

.Dd  III  A  lown  Ist  g  4s 1950 

'at  ACiroat  Nor  .vdluNtOs  ..1952 

Iowa  (;rntral  lat  gold  5fl 1938 

Refunding  gold  4a 1951 

lames  Frank  A  Clear  lat  48..  1959 

Ka  A  A  O  R  Istgu  g  6a 1935 

KttM  A  M  let  gug48 1990 

2d  20-year  5s 1927 

K  (^  Ft  8  A  M  oona  g  68 1928 

KC  Ft  a  A  M  Rv  rolK48 I9.S0 

K  C  A  M  R  A  B  iBtBU  6m 1929 

KaaaaaClty  Sou  lat  gold  3s. .  19.'i0 

Ref  A  Impt  68 Apr  1950 

Kansas  City  Term  1st  48 1960 

Kentucky  Central  gold  Is 1987 

Kfok  A  Des  Moines  1st  5b...  1923 
Kuoxv  &  Ohio  Istges 1925 

takeErIcA  WeBtl8tg68 1937 

2d  gold  6a 1941 

Lake  Shore  gold  Zyia .1997 

Registered 1997 

Debenture  gold  48 1928 

26-year  gold  4s 1931 

Registered 1931 

Leh  Val  N  Y  ist  gu  g  4>i8...1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  48... 2003 

General  cons  4V5s 2003 

Leh  .'  TermKy  Iatgug5a...l94i 

Hegi.  '«red.. 1941 

Leh  Val  RR  10-yr  coll  6a..nl928 
Leh  Val  Coal  Co  lat  gu  g  6s. .  1933 

Registered. 1933 

let  Int  reduced  to  48 1933 

Leh  A  N  Y  1st  Kuar  g  Id  48..  1945 
1  ex  A  Eaat  1st  50-yr  5s  gu...l965 

Long  Dock  oonsol  g  6a 1935 

Long  laid  lat  cone  gold  5s..?il93I 

lat  consol  gold  48 A1931 

General  gold  4s 1938 

Gold  4s .1932 

Uniried  gold  4s 1949 


M  N 
M  N 


J  D 

J  J 

A  O 

J  J 

M  N 

A  O 


J  J 

J  J 

J  D 

J  D 

M  S 

IVI  N 

Sfl  N 

J  J 

J  J 

IVI  N 

(VI  N 

A  O 

A  O 


I'rlre 

FrtUau 
Jan.  20 


BUI  Atk 

8012  Sale 

iofi'i  r6i«4 
lOtM:  no 
80     

72  73 

70     

71  7r/N 
80      

7  "2- 
83       89 

'  85% 

8  I2    s  ij 
45ig  8;ilo 

73  Siile 
30       377h 

Stlj    NO 


S 

Debenture  gold  6a ...1934iJ    D 

20-year  p  m  deb  5s.. 1937ilVI  N 

Guar  refunding  gold  4s 1949|IVJ 

Nor  Sh  B  1st  con  ggu  58. .01932  Q    J 

Louisiana  A  Ark  1st  g  5s.' ]927|M  S 

Louisiana  A  N  W  63 1935  A   O 

Lou  A  Jetl  Edge  Co  gu  g  4s..  1945  Nl  S 
Louisville  A  Nashville — 

Gold   5s.. 1937  MN 

Unified  gold  4a 1940  J    J 

Registered 1940  J    J 

Collateral  trust  gold  5s 193llM  N 

10-year  8ecured  7s..     1930  M  N 

latref5Hs 2003, A  O 

N  O  A  M  Ist  gold  6a     1930' J     J 

2d  gold  6a 1930'J    J 

Paducah  A  Mem  DIv  4s. ..1946  F  A 
St  Louis  DIv  2d  gold  3s...  1980  W  8 
LAN  AM  AM  1st  g  4HS.1945  M  S 

L  A  N  South  Joint  M  43 1952' J     J 

Registered ai952  Q    J 

LCln  ALexgold4M8 1931|M  N 

Vlahon  CI  RR  l8t  68 1934  J     J 

Manila  RR  (Southern  Lines).  1939  M  N 

-   .      .  J   p 

J  J 
M  S 
M  S 
Q  M 
J  J 
J  J 
M  S 
M  N 
A  O 
A  O 
F    A 

m  s 
J   J 

J  D 

J  D 

M  S 

J  J 

J  D 
MN 

M  S 

Q  F 

J  J 


Manitoba  Colonization  5a 1934 

Man  G  B  A  N  W  IstS^s 1941 

Mex  Internal  1st  cons  g  48 1977 

vllchlgan  Central  Ss 1931 

Registered 1931 

4s 1940 

Registered .1940 

J  L  A  S  1st  gold  3Mb 1951 

1st  gold  3)^8... 1952 

20-year  debenture  4a 1929 

Mid  of  N  J  l8text6s 1940 

Mllw  L  S  A  "West  Imp  g  5a...  1929 

Ashland  DIv  lat  g  63 1925 

Mich  DIv  1st  gold  6s 1924 

Mllw  A  Nor  l3text4Ha 1934 

Cons  extended  4Hs.. 1934 

Mil  Spar  A  N  W  1st  gu  48 1947 

Mllw  A  SL  I8tgu3>ia..^...l941 

Minn  A  St  Loula  l8t  7a 1927 

1st  consol  gold  58 1934 

lat  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Ser  A...  1962 
M  St  P  A  8  S  M  con  g  4s  Int  gul938 

Ist  cona5s. ...1938 

10-year  coll  trust  6  Ms 1931  M  S 

1st  Chicago  Term  s  f  4s 194 1  M  N 

MSSM  AA  Istg4slatgu...l926  J     J 

Mississippi  Central  1st  5s 1949  J     J 

M  K  A  Okia  1st  guar  5a 1942  M  N 

Mo  Kan  A  Tex— lat  gold  4s..  1990  J   D 

2d  gold  4a ffl990F  A 

Trust  Co  certlfs  of  deposit... 

lat  A  refunding  4s. ._ 2004  M  S 

Trust  Co  certlfs  of  deposit... 

Gen  sinking  fund  4H8 1936  J     J 

Trust  Co  certlfs  of  deposit... 

5%  secured  notes  "ext" 

Mo  K  A  T  Rv—¥t  1  6a  Ser  a  -  .  1962 

40-year  4s  Series  B. 1962 

10-year  6s  Series  C 1932 

Cum  adjust  58  Serlea  A 1967 

Missouri  Pacific  (reorg  Co) — 
Ist  A  refunding  53  Ser  A. ..1965 
1st  A  refunding  Ss  Ser  C...1926 
1st  A  refunding  68  Ser  D..194S 

General  4s 1975 

Missouri  Pacific — 

3d  78  extended  at  4% 1938  M  N 

Mob  A  Blr  prior  lien  g  5s 1946  J     J 

Mortgage  gold  49 1946  J    J 


Wetk'i 
H'inge  or 
l.anl  Siili 


ll 


Low        High  No 


96>« 

77I8 
96  la 
102 
7734 
9134 
67% 
85 1 2 
8118 
8134 

91 

101 

91 

8  l2 

76% 

70 

937g 

92 

96 
90 

"89% 
101 


80 

82 

I'lll4 
1091 3 

87 

73 

■.OI2 

•18»4 
0'7g 

77I3 
7Sit 
83 
92 

on 

88% 
42I3 
7.( 
3012 


39 


80-14 

.\iii'22 ' 

1 01 14       20 

I  lOJ"!       34 

Jan  23  •-.- 

Jttn'23  --:.. 

Jan'23 

Jun'J3 

.\iiv'.'2 

Jan'.'.i 

Jui.y'22  --.. 
83    !       1 

Nov'IO, 

Jiinf>'22  --.. 

Dec'22 

457g  83fi 
73  I  4 
37  8 


Itnnot 
Kiruf 
Jart.  1 

w    High 

80       83 


101 

lOfH: 

87 
73 
701: 
0814 


1027, 
III 

87 

78 

7P7g 

0434 


77>2 


83 


77'2 
83" 


851:        86>3        1 


I 


78lg    797, 
97%    90lj 


103 
Sule 

'.Mi 

Sale 
8534 
81 34 
83% 
9.' 


10212 
77% 
95 
6738 
83 
811g 
hi 

lOl'g 


jBfl'JM 

9OI2 

IO212 

77»4 

Jan'.;.i 
68 

8012 

8178 

Dcc'_2 
Jiin'2  t 
Jun'j.; 


41 

7II2 

30 


4«7g 
73 1 2 
38I4 


851a    87 


41 

.  I 
14' 
3tt 
64 


,      78*4     797g 
1      9OI2    97 
I    IO2I2  10212 


77'8  79I2 

95  95 

6738  0878 

83  89% 

81  83»4 


96       97 
8  %    8   l2 


77 
76 
;  Sule 
923g 

Sale" 

'so' 

90 


10234 
100 


86 
83% 
98 
10178 
98 
91 
8412 
8. 
79I4 
85 
84I4 
T.I 
91% 
91 


70% 

7II4 

93 

9218 

85l2 

96 

80 

80 

8912 

'II13I4 

113 

103      10234 
102      1(1.14 

;i05 

.   831s 

.  87I4    80 

99I4     9834 

110      108>2 

9^»4 


88 

"83  " 

Sale 

85 

Sale 


891. 

8512 

81 

81 

94 

8412 

79 


77%    80 


y4i2    96 
94       92  >8 
76 

SO 


101 

9014 


91 


9634 
107 
104 
10134 
lOUs 

8434 

6078 

97 

79I4 


97  I 
Jan'23  - 

76% 
Dec  22  - 

9378, 
92»4 

July  21|- 
96 

Juiyav- 

81% 
9OI4 
Dec'22  - 
Mar'12  - 

10312 
Jan'23  - 
uctl3|- 
Ocf2r- 
Aug'22  - 

9834 
Nov':;2|- 
Dec  '22I- 
Jiine'221- 
Jan'23  - 
.\ov'2'2  - 

Jan'23  - 
Jan'. '3  - 
8SI2 
79l2| 
Nov'22  - 
Dec222  - 
Jan'23  - 
Jan'23  - 


91       02 
101  ig  101% 

94       97 

86I2    86 
76%    7812 

'92%  "m  " 

92%    93 


95       97 


*  'so"  'Sl"i2 

»     8912    92 


11 


17 


102 
8934 
9018 

"101 

S»le  106 
IO4I2  Id* 
10134 


8684 
Sale 

Sale 


9634 1 

9878 1 

651s  67I2 
9218  9612 
76% 1 

'98'  nil 


8714 
•85ls 
81 

81% 
91 
► 

lod' 

104 

loo^g 
90 
9018 
8718 
75% 

Idl 
75I2 

3778 
37 
88 
9912 
104 
90I4 
95% 

8838 

91 

79 


82 

84 

Sale 

97 


9II2 
917s 

8878 

86    I 
105 

78    ! 
Sale 
Sale 

88% 


97 

92 

"so' 


87 


es    

7&12 

SiUSale 
66      67I2 
9534    96 
61%  Sale 

86I2    86% 
94I4    96 14 
95%  Sale 
5912  Sale 

80     

92% 

73%    78 


101 
86 
6OI2 
96 
79I4 
96 
97 

9984 
6418 
96 's 
70 
77 
100 
98l! 
901* 
74 14 
.Sl% 
81»4 

9012 

95 
9934 

IUII2 

1007g 
8M4 
9OI4 
88I2 
66  ig 

104 
75I2 
377g 
3618 
8712 
98% 

104 
92 12 
96 14 
88% 
94 
79 
68I4 
7134 
90 
89% 
6412 
0ftl2 
83 
80% 
66% 
9.  34 
6OI4 

86I2 
96I4 
95% 
6912 

81% 
75% 
7478 


Jan'23 

91 

June'22 

Dec'22 

10778 

1(1.". 

10134 

Dec'22 

July'22 

(III4 

Jan'2:< 

80 
Feb'06 
Jan'23 

Dec'22 

J&D'S.i 

96 14 

Mar'?) 

Mar'lO 

Ocf22 

Nov'18 

Oct'22 

8epf20 

Oct'22 

81^ 

91 

Nov'22 

Jan'23 

Nov'22 

Dec'22 

Jan'23 

9OI4 

8884 

Aug'2l 

June'22 

75I2 

38 

3612 

88I2 

J  an  "23 

10434 

Dec'J2 

Jan'23 

Jan'23 

Jan'23 

80 

Aiii!'22 

7134 

Nov'22 

89ig 

June'22 

Jan'23 

Oct'22 

81 34 

67I2 

Oil 

61% 


23 


10-2^  106 

100    10214 


98»4    99I2 


84       86I2 


8OI2  81 

94  94 

83»2  8512 

79  83 


76 
80 


77 
80 


102     102 
89%    91I3 


J*  106     108»4 
•5?  10384  105 

1  101%  10134 


8134 

91 


82 
91 


9934    9934 


88I4    90 
9OI4     90'4 
88I2    89 


I,  74%  75I2 
531  37  38l2 
2?  35  3678 
IS     8712    90 

1    98ig    99I2 

24  1037s  106 


86% 
96I4 
9734 
61 

Nov'22 

.AUg'21 
Nov'22 


----j]  96I4    96% 

— !  '94"  '94" 

23,  79       8OI4 

i;  "70'%  "7l"8i 

ll  89       89 

2, 1  89       8912 

'68I2  '697i 


•  No  nrtee  Friday:  laieet  bid  and  asked  tbla  week,    a  Due  Jan.    ft  Due  Feb.    «  Due  June.    >  Due  July.    ■  Due  Sept.    •  Due  Oct.    1  Option  aale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  26 


*5  -.» 


Price 
Friday 
Jan.  26 


Week's 
Range  or 
Last  Sale 


lal 


Mobile  &  Ohio  new  gold  68...  1927  J    D 

l8t  ext  gold  68 A1927  Q    J 

General  gold  4s 1938  M  S 

Montgomery  Dlv  l8t  g  58..  1947JF  A 
St  Louis  Dlv  58 1927  J    O 


J 

J 

M  N 

;  IW  N 

J     J 


Mob  4  Ohio  coll  tr  g  4s 1938  M  S 

Motl&  Mai  1st  gu  g  48 1991  M  S 

Mont  C  l8t  gu  g  6s 1937  J     J 

Registered. .1937  J     J 

let  guar  gold  68 1937  J     J 

Win  &  S  F  l8t  gold  5s 1938  J   D 

M&Elatgu3H9 ..2000  J    D 

Naahv  Chatt  i  St  L  Ist  5s...  1928  A  O 

Jasper  Branch  lat  g  6s 1923  J     J 

NFla&SlstgugSs 1937  F   A 

NatRysof  Mexprl!eu4Hs..l957  J     J 

Guaranteed  general  48 1977  A  O 

Nat  of  Mex  prior  lien  4  Hs. .  .  1926  J     J 

Ist  consol  4s 1951  A  O 

Naugatuck  RK  l8t  4s .1954  IVI  N 

New  England  cons  58 1945  J    J 

ConsoUa 1945  J    J 

N  J  Juno  RR  guar  Isl  48 1986  F  A 

N  O  <fc  N  E  Ist  reJ  4  Imp  4>^s  A  '62  J     J 

New  Orleans  Term  Ist  4s 1953  J     J 

N  O  Texas  <fe  Mexico  1st  68..  1925  J   D 

Non-cum  Income  5s  A 1935  A   O 

N&C  Edge  gen  gu4^9 1945  J     J 

N  YB&  M  B  Istcong  S8...1935  A    O 
N  y  Cent  RR  conv  deb  68...  1935  M  N 

Consol  4s  Series  A 1998  F   A 

Ref  &  Impt  4^8  "A" 2013  A  O 

ReJ4Impt5s. 2013  A   O 

N  Y  Central  4  Hudson  River- 
Mortgage  3^8 .1997 

Registered 1997 

Debenture  gold  48 1934 

Registered 1934 

80-year  debenture  4s 1942 

Lake  Shore  coll  gold  3>i8..1998  F   A 

Registered. 1998  F   A 

Mich  Cent  coll  gold  3HS.-1998  F  A 

Registered 1998  F   A 

H  y  Chic  4  St  L  1st  8  4s 1937  A  O 

Registered 1937  A  O 

Debenture  48 1931  (VI  N 

W  Y  Connect  Ist  gu  4H8  A. .1953  F   A 

N  Y4Erle  lstextg48 1947  IM  N 

Srdeit  gold  4H8 1943  IW  S 

ith  ext  gold  5a 1930  A  O 

5th  ext  gold  4s 1928  J  D 

N  Y4  Green  Lgug  5s 1946  IVI  N 

NY4Harlemg3Ha 200a  IM  N 

N  Y  Lack  4  Western  58 1923  F   A 

Termlnal41mprove't48...1923  IW  N 

NYLE4  W  lat  78  ext 1930  M  S 

N  Y  4  Jersey  1st  6s 1932  F    A 

N  Y4  Long  Br  gen  g  48 1941  M  S 

H  Y  N  H  4  Hartford— 

Non-conv  deben  48 1947  IVI  S 

Non-conv  deben  3>^8 1947  IM  S 

Non-conv  deben  S^a 1954  A  O 

Non-conv  deben  4s 1955  J    J 

Non-conv  deben  4a 1966  IM  N 

Conv  debenture  3 H8 1966  J    J 

Conv  debenture  68 1948  J    J 

Cons  Ry  non-conv  4s 1930  F  A 

Non-conv  deben  4s 1956  J    J 

Non-conv  deben  48 1956  J    J 

4%  debentures 1957  IM  N 

N  Y  4  Northern  Ist  g  58 1927  A   O 

H  Y  O  4  W  ref  lat  g  4s ffl992  M  S 

Reglatered  J6,000  only. ..(71992  M  S 

GeneraUa 1955  J  D 

N  Y  Prov  4  Boston  4s .1942  A  O 

N  Y4  Pu  1st  consgug49...1998  A    O 

N  Y  4  R  B  1st  gold  58 1927  M  S 

N  Y  SuSQ  4  W  Ist  ref  68 1937  J    J 

2dgold4Hs 1937  F  A 

General  gold  6a 1940  F  A 

Terminal  Ist  gold  58 1943  IM  N 

NYW'ches4Bl8tSerI4H8..'46  J     J 
Norfolk  Sou  lat  4  ref  A  68. ..1961  F  A 

Norfolk  4  Sou  Ist  gold  6a 1941  IM  N 

Hort  4  West  gen  gold  68 1931  IM  N 

Improvement  4  extg 1934  F  A 

New  River  lat  gold 1932  A  O 

N4  W  Ry  1st  C0li3g4s...l996  A   O 

Registered 1986  A  O 

DlVl  Ist  Hen  4  gen  g  48.1944  J    J 

10-25  year  conv  4H8 1938  M  S 

10-year  conv  68 1929  M  S 

Pocah  C  4  C  Joint  4S...1941  J    D 

North  Ohio  let  guar  g  6s 1945  A  O 

Northern  Pacific  prior  Hen  rail- 
way 4  land  grant  g  4s 1997  Q   J 

Registered 1997  Q   J 

General  Ucn  gold  3s o2047  Q  F 

Registered. a2047  Q   F 

Ref  4  Impt  68  8er  B 2047  J    J 

Kef  4imp4HsSerA 20  47  J    J 

6i. ;!047  J     J 

Bt  Faul-Duluth  Dlv  g  4s     1996  J    D 
Bt  Paul  4  Duluth  1st  5s...  1931  Q   F 

Ist  consol  gold  4s ..1968  J   D 

Wash  Cent  let  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  68...  1933 

No  of  Cal  gu»r  g  58 1938 

North  Wisconsin  Ist  68 1930 

Og4LCham  lstgu48g 1948 

Ohio  River  RR  1st  g  58 1936 

General  gold  58 1937 

Ore  4  Cal  1st  guar  g6a 1927 

Ore  RR  4  Nav  con  g  4s 1946 

Ore  Short  Line — 

lat  consol  g  6a 1946 

Guar  con  68 ..1946 

Guar  refund  49. 1929 

Oregon-Wash  1st  4  ref  48 1961 

Pacific  Coast  Co  Ist  g  58 1946 

Pac  RR  of  Mo  Ist  ext  g  48...  1938 

2d  extended  gold  58 1938 

Paducab  4  ills  Ist  s  t  4>{s...l956 

Parls-Lyons-Med  RR68 1958 

Pennsylvania  RR  Ist  g  4a 1923 

Consolgold4s 1943 

Consol  gold  48 1948 

Con8ol4>i8 I960 

General  4Hb 1966 

General  68 1968 

10-year  secured  79 1930 

15-year  secured  6>48 1936 

Pennsylvania  Co — 
Guar  3H8  coll  trust  reg  A. 1937 
Guar  Skia  coll  trust  Ber  B.1941 


Bid 

IQlh  . 

101      . 
75I2 
923* 
94 
78 
81^4 

114 


Ask  Low        High  No 


Q  IM 
J  J 
A  O 
J     J 

J  J 

J  D 

A  O 

J  J 

J  D 

J  J 

J  J 

J  D 

J  J 

J  D 

F  A 

J  J 

J  J 

F  A 

IM  N 
IMN 

IM  N 

F  A 

J  D 

J  D 

A  O 

F  A 

M  S 
F    A 


78 
95I2 
96l2 
781? 


Jan-23, 

Jan'23] 

1 


104 

101 

76  76 

021i  Nov'22 
94  94 


lOOSs  10218 

L)l      103 

7t;l2    78 

100     Sale 

"96I4  ioni 


7714 


77U 


8314    Jan'.>:ij 

114       Jan'23' 

136U  May '06 1 

101       Jan'23 

101       Jan'23, 

78  78         10 


68l8 
88I2 
76 
82^ 

10012 
7912 

8912 
fi6'4 
103^8 
8II4 
8578 


95 
79 

sf 

78 
10034 
Sale 
Sale 

Sale 
Sale 
Sale 

Sale 


7434  Sale 
'903s  Sale' 


8634    8734 
72I4  Sale 
71 14    72 
7512  Sale 


100 

10u84 
971? 
27 
291? 
36 12 
24I4 
87 
891? 
70 
82 
81 
7634 

10012 

79 
89I2 
9612 
IO3I4 
80^8 


100 
July'22 
Nov'22 

28 

Feb '22 

3612 

Jan'23 

Inly' 14 

Jan'23 

Sept '17 

Jan' 1 3 

8II2 

7738 

10012 
7912 

8912 

Sepf22 

10334 

8II2 

8618 

96I4  9634 


8818    89I4 


861s 

87 

8712 

8734 

88 

^_ 

9934 

.... 

91i>s 



9II2 



82 

7738 

.. 

9978 



99l2  100 

IO3I4 

97 

99 

88I4 

53 

67 

44 

45 

43I2 

46 

4812 

50 

4812  Sale 

4312 

471? 

7012  Sale 

52 

40 

401? 

9918 

08 

96 

70 
8258 
9618 
62 

41 

45 

84I4 

47I2 

66 

905s 

IO8I2 

IO8I4 

10  l8 

911s 


6378 

'85" 

99 

68 

46 

47 

90 
Sale 
Sale 

94 


Sale 


10734 

1121?  Sale 
88  89 
7ol8    8518 

86I4  Sale 

"6178  Sale 

10814  Sale' 
8858  Sale 
99     Sale 

86     

99     

801s 
7712 

110 

10  Us 

104«4 


84 


7458 
78 
8934 
891? 
88 
72I4 
72 
7514 
7i 
8758 
86I2 
86I2 
88 
87 
99U 
91I2 
9434 
86I2 
80 
99I8 
99I2 
IO3I2 
975g 
91 

6978 

44 

46 

47 

47 

40 

687s 

64 

60 

49 

39I2 

00 

68 

59I8 

6334 

83 

86 

96 

52 

4i 

46 

8418 

4612 

6618 

9034 

9u34 

107 
109 

9OI2 

90 

8634 
108 
111 

873s 

7318 

85 

83% 

61 

6!ll4 

108 

88I2 

09 

8412 
100 

84I4 

84 

108*8 
102 
118 


Range 

Since 

Jan.  1 


Low  High 

104  IO4I2 

101  101 

76  76 


94       941s 

77I8    77I2 
83I4     83I4 
111      114 


11 
"8 


4 
14 

9 
68 

2 


29 

79 

372 


101      101 
101      101 

78       78I4 

9934  IOOI4 


22       2818 


3612    3612 
24I4    24I4 


89       8912 


82       82 
81       8II2 
7634     7934 
lOOis  101 
77I2    7934 
89I4     8912 


194  103     10534 


7578 

Dec'22 
91 

Nov'22 

Dec  '22 

72 14 

Jan'23 

76 
Jan'23 

88 
Jan'23 
86I2 
Jan'23  .- 
July'22 
99I4 
Nov'22 
Nov  16 
Nov'22 
Nrov'22 

Dec'22 
9912 

Jan'23 
Jan'23 
July'22 


68       7OI4 

967s 

9218    96 
99I4    99I2 
86I2    88I4 

10  212  103 
IO3I4  IO412 
9134  Sale 
SO     Sale 


78 

8(> 

9412 

9018 

67 

9938 

8918 

89 14 

98 

91 14 
lOO's 
10978 
10938 


89 

"92" 
Sale 

93"34 

90 
U)0 

9|l2 
IOOI4 
UO's 
109»8 


Nov'22 
Jan'23 

46 
Jan'23 

4812 

4212 

71 
Nov'22 
July' 18 
Dec'22 

40I2 
Oct'22 

6878 
Nov'20 
Jan'23 
*ug'13 
Deo  '22 
Dec'22 

52 
Jan'23 
Jan'23 
Dec'22 

483s 

67 
Jan'23 
Jan'23 
Nov'22 
Dec'22 

91 
Jan'23 

8634 

Jan'23 
II2I2 

8838 

July'22 

8534 

83  Is  I 

6212 

Jan  23 

IO8I2' 

89I4 

99I4 

May '22 

June'22 

Jan'23 

May'22 

June'22 

Jan'23 

Nov'16 


10 

68 


11 


8078  8258 
8534  8878 
96I4     9834 

7458    7734 

89"3i  "91^ 


7214  7412 

72  72 

75I4  76 

75  75 

8758  9OI4 

86I2  86I2 

86I2  867s 

85I2  885s 


99I4    99I4 


99I4    99I2 

IO3I2  IO312 

9718    98 


44 
45 
47 
46 
40 


4478 

46 

50 

5OI2 

48 


67I4    73I4 


39I2    41 


68       7078 
"63'34  "70% 


6     52       6578 
45       45 
45       451s 


138 
11 


46       6OI4 

6318    67I2 

9034    9934 

IO8I2  IO8I2 


3 


9018    93I4 
88I2    90 
8534    8634 
.-1108     108 
60  111     11334 
11     87I4     8838 


153 

1 

218 


69I2  Jan'23 

9818  Jan'23 

9718  Sepf22 

99I4  99I4 

87  8712 

IO314  Jan'23 

IO312  10358 

IMI4  92 

79I2  8OI2 


81»4 

80      


791j 
86*8 
OS 
9  Us 
66I4 
9934 
m\i 
89 
9734 
91 
997s 
10978 
109  Is 


Jan'23 

Jan' '..'. 

Dec'22 

Nov'22 

69l2 

Dec'22 

Jan'23 

8918 

98I4 

91I2 

lOOig 

11034 

10934 


84>»  Nov'22 
83       Jan'23 


8434    87 
831s    8312 
6O34    62 14 
59I4    5934 

333  10758  10934 
21,1  88       9012 

235     9734  100 


8414    84I4 


102      102 


6938    71 
9818    9818 


99I4  100 
87       8712 


...I  103     IO4I2 
28  103      105 
69     91        9234 
41     79I2    82 


79I2    7912 
8658     8658 


167, 


66I4    73I4 


93I4     93I4 

5  89       9012 

36  97       98I4 

70  9038    9278 

387  9912  10134 

53  10978  U0»4 

172  10918  ims 


83       83 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Weekending  Jan.  26 


£;  1 !  Price 
111  Friday 
i;a,i     Jan.  26 


Pennsylvania  Co  (Concluded) 

auar  3He  trust  ctfa  C 1942 

Guar  3Ha  trust  ctfs  D 1944 

Guar  15-25  year  gold  4e...  1931 
40-year  guar  48  ctfs  Ser  E..1952 

Peoria  4  East  lat  cons  4s 1940 

Income  48 1990 

Pere  Marquette  Ist  Ser  A  63.  .  1956 

l8t  Series  B  4s 1956 

Phlla  Bait  4  W  1st  g  4s 1943 

enlUpplne  Ry  1st  30-yr  a  f  43  1937 

P  C  C  4  St  L  gu  4Hs  A 1940 

Series  B  4}^9guar ..1942 

Series  C  4^3  guar. 1942 

Series  D  4s  guar 1945 

Series  E  3  H  s  guar  gold 1949 

Series  F  guar  48  gold 1953 

Series  G  48  guar 1957 

Series  1  eons  guar  4H8 1963 

General  6s  Series  A 1970 

Pitta  4  L  Erie  2d  g  5s a..  1928 

Pitts  McK  4  Y  1st  gu  68 1932 

2d  guaranteed  68. ..1934 

Pitts  Sh  4  L  E  lat  g  58 1940 

Ist  conaol  gold  6a 1943 

Pitts  Y  4  Ash  1st  cons  58 1 927 

Providence  Secur  deb  48 1957 

Providence  Term  Ist  48 1956 


D 
D 

A  O 
IM  N 
A  O 
Apr. 
J  J 
J  J 
MN 
J  J 
A  O 
A  O 
M  N 
MN 
F  A 
J  D 
MN 
F    A 


\Bld 


Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

flenss  i  Saratoga  20-yT  68  ...  194 1 

Rich  &  Meek  lai  1,'  6s 1948 

ilo  Gr  June  Ist  gu  58 1939 

-llo  Gr  Sou  Ist  gold  4s 1940 

Guaranteed 1940 

iloGr  West  1st  gold  48 1939 

Mtge  *  coll  trust  4s  4 1949 

Roch  4  Pitts  Con  lat  g  6s 1922 

R  I  Ark  4  Louis  1st  4Hs 1934 

Rut-Canada  Istgu  g  48 1949 

iutland  Ist  con  g  4>is 1941 

9t  Jos  4  Grand  Isl  lat  g  4s...  1947 

tt  Lawr  4  Adlr  lat  g  6s 1996 

2d  gold  68.. 1996 

St  L  4  Cairo  guar>g  4s .1931 

atLIr  M  4  S  gen  con  g  68...  1931 

Gen  con  atamp  gu  g  6s 1931 

Unified  4  ref  gold  4s 1929 

Rlv4GDlv  1st  g  4s 1933 

St  L  M  Bridge  Tergu  g  5s. ..1930 
9t  Loula  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  48. 1950 

Prior  lien  Ser  B  6s 1950 

6H8.. 1942 

Prior  lien  Ser  C  68. 1928 

Cum  adjust  Ser  A  68 ftl955 

Income  Series  A63 A1960 

at  Louis  4  San  Fran  gen  6s..  1931 

General  gold  58 1931 

St  L  4  S  F  RR  cons  g  4s. ..1996 

Southw  Dlv  1st  g  6s 1947 

8tLPeo4  N  W  Istgu  5s 1948 

dt  Louis  Sou  latgu  g  4a 1931 

StLSWlstg4s  bond  ctfa.  .  .  1989 
2d  g  4a  Income  bond  ctfs.j>1989 

Consol  gold  48.. ...1932 

1st  terminal  4  anlf}dng  5s. .1952 
StPaul4KC8hLlst4}i8..  1941 

It  Paul  M  4  Man  48 1933 

lat  consol  g  68 1933 

Registered.. 1933 

Reduced  to  gold  4Hb 1933 

Registered .1933 

Mont  ext  Ist  gold  4s 1937 

Reglatered .1037 

Pacific  ext  guar  48 1940 

?t  P4  N  P  gen  gold  6s 1923 

Registered   certificates 1923 

8  A  4  A  Pass  lstgug4s 1943 

San  Fran  Terml  lat  48 1950 

icio  V  4  N  E  lstgug4s 1989 

Seaboard  Air  Line  g  48 1950 

Gold  48  stamped 1950 

Adjustment  68 ol949 

Refunding   48 1059 

lat  4  cona  68  Series  A 1945 

Seaboard  &  Roan  1st  6s 1926 

Sher  Sh  &  So  1st  gu  g  53 1942 

SAN  Ala  cona  gu  g  58 1936 

Gen  cons  guar  50-yr  6s 1963 

Southern  Pacific  Co — 

Gold  48  (Cent  Pac  coU)...»1049 

20-year  conv  48 ^1929 

20-year  conv  68 1934 

80  Pac  of  Cal— Gu  g  68 1937 

80  Pac  Coast  Istgu  4s  g 1937 

So  Pac  RR  1st  ref  48. 1955 

Southern — lat  cona  g  6s 1994 

Registered 1994 

Develop  4  gen  48  Ser  A 1956 

Temporary  6H8 1956 

Mem  Dlv  1st  g  4>48-58 1996 

St  Louis  dlv  lat  g  48 1951 

So  Car  4  Ga  lat  ext  5H8 1929 

Spokane  Internal  let  g  58 1955 

Superior  Short  L  Ist  68  g el930 

Term  Aasn  of  ^^t  L  1st  g  4^8.1930 

lat  cons  gold  58 1944 

Gen  refund  a  f  g  4s 1953 

Tex  4  N  O  con  gold  5s 1943 

Texas  4  Okla  lat  gu  g  58 1943 

Texas  4  Pa      at  gold  6s 2000 

2d  gold  Income  5a ^2000 

La  Dlv  B  L  1st  g  68 1931 

Tol  4  Ohio  Cent  Ist  gu  58.. .1935 

We.stern  Dlv  lat  g  68 1936 

General  gold  5s 1935 

Tol  St  L  4  W  pr  Hen  g  3H9..1925 

50-year  gold  4a 1950 

Coll  trust  43  g  Ser  A 1917 

Trust  CO  Otis  of  deposit 

Tol  W  V  4  O  gu  4)^8  A 1931 

Series  B  4H9 1933 

Series  C  4a 1942 

Tor  Ham  4  Buff  Ist  g  4s...ftI94fi 

lister  A  Del  Isl  cons  g  58 1928 

Ist  refunding  g48 1962 

nlon  Pacific  Ist  g  4s 1947 

RcRlstered 1947 

20-yar  conv    18 1927 

lat  4  refunding  4s ^2008 

10-year  perm  secured  6s...  1928 

D  N  J  RR4  Can  gen  48 1944 


MN 

IM  N 
IW 

J  J 

J  J 

A  O 

IM  N 
M  N 

J  D 

J  J 

J  J 

J  J 

A  O 

J  D 

IM  S 

J  J 

J  J 


J 
J 
O 
J 

o 
o 
J 

;  IM  N 
A   O 


J 

J 
J 
J 
O 
Oct 

J   J 


M  S 
MN 

J     J 


M  N 

A  O 

A  O 

F  A 

A  O 

M  S 

J  J 


J  D 
M  S 
J  D 
MN 
J  J 
J     J 


IM  N 
J     J 

M  S 


M  S 
J    D 

Mar 


J  J 
J  J 
M  S 
J  D 
J  D 
A  O 
J  J 
J  J 
J  J 
M  8 
J  J 
IM   8 


8II2 
7934 
92 
83 14 
76 
2712 
9578 
82 
9OI4 
47 
9478 
9478 
9478 
89I4 
S638 
S'.IU 
8'<l4 
94 
97% 
96 
10134 
9912 
9918 
981s 
99 
33I2 
75 


M'eek's 
Range  or 
Last  Sale 


Ask 
85 

'93" 

88 

7634 

28 
Sale 
Sale 

'48'i2 

"98  ' 


95 
9734 


4812 


8534  Sale 


85       857s 

10918 

72        74 

8418 

lO's 

12I2    

74        76 
66 12  Sale 

'78I2  Sale 
69  74 
SiJlj    86I4 

7312    75I2 
9218    9338 
9618  . 
88       90 
9518     9612 

'8712  '88I2 

82  Sale 
953s 

6712  Sale 

83  Sale 
9034     91I4 
9818  Sale 

76  76i2 
59 18  Sale 

10 1 
9558    9934 

8218 I 

8.18     .      I 

1U218  10234 
8668 

77  77~l2 
691?    70 
7518    75I2 
81     Sale 

78  80 

y.^»4  9,12 

10838  1  ,0 
IO8I2  HO 
9712  Sale 
9612  98 
91  92 
86I4 
84 

100     

7414  Sale' 
80»4  Sale 
S6I4     8712 
54       68 
5212    53 
2514    25I2 
4112  Sale 
60     Sale 

9312 

3612       .. 
9958  103 
9658    9812 

83I4  Sale 

9134  Sale 

10058  IOII2 

101  Is  IO3I4 
8834    91 

87%  Sale 
9534  Sale 


Low 

83 
831? 
92 
87 
7.1 
27 
95 
82 
89I4 
4634 
947g 
9478 
95 
8Sl2 
91 
8712 
87I4 
1312 
97 
99 
105 
9514 
9"l4 
97 14 
98 
3858 
8858 

8538 

S414 

86 


5  Range 

1 3        Since 
ajcQ      Jan.  1 


High 

July'22 

Nov'22 
Jan'23 
Jan'23 

76 

28 

96 

82 
Jan'23 

47 
Jan'23 
Jan'23 
Nov'22 
Dec'22 
Aug'22 
Nov'22 
.Nov'22 
Dec'22 

9734 
Nov'22 
Dec  '22 
June'20 

9914 

Deo'  17 

June'22 

Jan'23 

Feb' 18 

8534 
Jan'23 

S514 


No.  Lovs     High 


>*SB 

•  92 

92 

87 

87 

1     74 

78 

13     27 

28l)> 

44     95 

977* 

8     81 

821? 

89I4 

'•••-"? 

3     4r,58 

4978 

--j|   9478 

95>( 

M 

ii 

..II 

'\ 

11 

7 

i  9678 

991< 

1 

1 

132 


6712  Sale 
lul     Sale 

95        ill) 
79I4     7978 

9914  9912 

.-312 

9514 

8914  9412 

98       99 

80        8II2 

9034    94 

33 

93      '93I2 

4OI2 

9)       91% 

9634 

9338     9658 
N1I4    91 

93% 

73%    74% 


74 
8% 
10% 
10% 
76 
66% 
IOOI4 
7778 
70 
85% 

74% 
96 
103 

88I4 
91-58 
102 
87% 
82% 
98 

6712 

8234 

91 

97I4 

76% 

5858 
10338 

97% 

67% 

90 
101% 

86% 

75 

69% 

75 

80% 

79% 

93 
108% 

90 

97% 

97 

90% 

80 

85 
100 
100 

74 

80% 

87 

63 

62 

26 

4034 

59% 

03% 

42 

9< 

9658 

82% 
91% 

10178 
103% 
0058 
8034 
9538 
95 
67% 
10038 
9678 
79% 
99% 
S3 
96 


Oct'22 
Jan'23 
Dec'22 
Feb'22 

76 

67 
Aue'22 

79% 
Jan'23 
Sept'22i 

Jan'23 
8ept'22 
Nov'16 

Jan'23 

9678 

July'14 
80 
83% 
Jan'23 

69% 

8334 

92 

99% 

76S4 

60 
Jan'23 

97% 
Oct' 20 
Feb'22 
Dec'22 
Oct'22 

78 
Jan'23 

76 

81 

7934 

Nov'22 

Jan'23 

8ept'20 

98 
Aug' 22 

90% 
Mar'21 
Dec'22 
Jan'23 
Dec'22 

7458 

81% 

Dec  '22 

Jan'23 

5334 

26 

4134 

60% 
Deo'22 
Aug'22 
Jan'23 

9658 

83% 

92 

102 

July'22 

Deo'22 

8734 

96 
Dec'22 

6734 

101% 

Jan'23 

8O84 

99% 
Sept'22 
Mfty'18 


99%    0914 


385g    38^ 


8538    86 


85       86 


85%    87^ 


6  ,  76       78 
21  I  66       67 


12  I  7778    81 
70       70 


-..'    88%    90 
16     9658    99% 


38 

87% 

8978 

53 

82% 

86 



98 

98 

241 

67% 

707* 

29 

82»4 

847, 

22 

91 

m» 

58 

97%  100% 

160 

75% 

78% 

1   295 

68 

60 

'          I 

10338  103«j 

1 

07% 

99H 

f'^^i 

'75" 

'7'Mi 

..-.| 

60% 

60% 

98 

75 

77»4 

13 

80 

82% 

9 

79% 

81% 



108%  108% 

15 

07% 

09% 

1 
1 

90 

91% 



100 

100 

11 

74 

75^ 

1 

80% 

83% 

"^Q 

'53" 

no 

53% 

RAU 

216     2234    26 
75     39       42 


180 

6834    62 

1 

1 
.... 

28 

167 

11 

98     101% 
9658    99 

82       85 
91%    9258 
100%  102 

1 

148     86'34    88% 
23     05       98% 

1 

195     66%    60% 
169    10088  10178 


"ii 

8 


10 


02% 
02% 
86% 
80% 
93 
66 
9138 
8  % 
94»4 
85% 
10334 
91 


92% 
9638 

8-<'| 

95% 

60 
Sale 

94 

95% 
Sale 
104 


95%  Jan'23 
98  98 

80  81 

9158  Nov'22 
33%  Deo'22 
93%  93% 
40  Deo'22 
92       Jan'23 

9634  9634 

98       Jan'23 

90%  Sept' 22 

93%        93% 

7334         74% 

15%  Jane  21 

3158   Feb'22 

95%   Nov'22 

93%    Dec'22 

S678   Nov'22 

8%    Jan'23-.. 

Jan'23, 

66  2 

92       158 

9034 
9538 
86% 

10538 


96  07 
70%  80 
9834    09^ 


95%    95% 
97%    98 
80       82 


93       96% 


05% 
66 
91% 
90 
95% 
84 
10334 


92        02 
0634    97% 
96       96 


93%    93«4 
72%    75% 


81% 

82 

951? 

95% 

66 

67 

91% 

93 

897, 

9034 

9434 

053, 

84 

88 

4 
101 

141      . 
33  103%  105«4 


80%  June'21: 


•No  price  Friday;  latest  bid  anO  asked  this  week.    oDue  Jan.    ftDue  Feb      flDue  June.    6Due  July . 


tDueAug.    oDueOot.    pDueNov.    «Due  Deo.     «Optlon  sale 
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nONDS 

N.  Y.  STOCK  KX CHANGE 
WeoX  oudliiK  Jan.  2(1 


t 


Utah  A  Nor  gold  6a 1920 

iBt  extoudcd  48 1033 

Vandalla  cona  r  48  Ser  A 1955 

Cousol  48  Sprles  B 1967 

VeraCruaA  1"  Ist  gu  4>i8...1034 
Verdi  V  1  A  W  lat  g  68 lOJtl 


F    A 
M  N 

J      J 


M  N 
J  J 
A  O 
IM  N 


M  N 
F    A 


VlrKlnlii  Mid  aor  E  6a     192tl|lVI   8 

Oojioral  o.H 1930 

Va  A  So'w'n    8tgu68..      ...2003 
l8t  cons  50-year  5h 1958 

Virginian  lat  5m  Series  A 1962 

Wabash  Ist  gold  5a 1939 

2d  gold  5a.. 1939 

iBt  lion  6ll-yr  g  terqj  48 1954 

Dot  A  Ch  Kxt  l8t  g  58 1941 

De«  Molnoa  I  >lv  lat  g  48. . .  1939 

Om  DIv  lat  K  3 Mis 1941 

Tol  A  Ch  DIv  g  4b. 1941 

Warren  latref  gugSHa 20(H) 

W  O  A  W  lat  oy  gu  48 1924 

Wash  Term  lat  gu  3HB 1945 

l8t  40-yoar  guar  48 1946 

W  MIn  W  A  N  W  lat  gu  68 . . .  1930 

>.eflt  iMaryla  d  lat  g  4s 1952 

V   est  N  Y  A  Pa  l8t  K  68 1937 

Gen  gold  4a 1943 

Western  Pac  Ist  Ser  A  69 1946 

Weat  Shore  lat  4a  guar 236 1 

Registered 2361 

Wheeling  A  L  E  lat  j;  5s 1926 

Wheeling  DIv  lat  gold  58..  1928 

Eiten  A  Impt  gold  5s 1930 

Refunding  4H8  Series  A. ..1966 

RR  let  consol  48... 1949 

Wllk  A  East  1st  gu  g  53 1942 

WInston-Salem  S  B  lat  48...  1960 

Wis  Cent  50-yr  Ist  gen  4s 1949 

Sup  A  Dul  dlv  A  term  Ist  4b  '36 
W*  Con  East  Ist  4 Ha 1943 


M  S 
J  D 
J  J 
J  J 
M  N 
J     J 


Prtct 

FrUlay 

Jan.  20 

—     t 

Md          A$lc 
99l| 

9112 


M  N 
J     J 


INDUSTRIALS 

Adams  Express  coll  tr  g  4s 1948 

AJax  Rubber  88 1936 

Alaska  Gold  M  deb  68  A 1U26 

CODV  deb  Oa  series  B 1926 

Am  Agrlc  Chem  Ist  53 .1928 

Ist  rets  f  7H8g 1941 

Am  Cot  Oil  debenture  63 1931 

Am  Dock  A  Impt  gu  6s 1936 

Am .  Sm  A  R  1st  30-yr  58  aer  A  1947 
American  Sugar  Rellning  63..  1937 
Am  Telep  A  Teleg  coll  tr  48..  1929 

Convertible  48 1936 

20-year  conv  4)^8 1933 

30-year  temp  coll  tr  68 1946 

7-year  convertible  6s 1925 

▲m  Wat  Wks  A  Eleo  68 1934 

Am  Writ  Paper  a  1  7-6s 1939 

Anaconda  Copper  68 1953 

7s 1938 

Armour  A  Co  Ist  real  est  4  Hs  1939 
Atlantic  Fruit  conv  deb  78  A.  1934 

Atlanta  Gas  Light  63.. 1947 

AUaDUoRefgdeb68.. 1U37 

Baldw  Loco  Works  lat  5sL...1940 
BarnsdallCorpsf  convS%  A. 1931 

Series  B 1931 

BeU  Teleph  oJ  Pa  s  f  7s  A 1945 

Beth  Steel  l8t  ext  s  1 63 .1926 

1st  A  ret  6s  guar  A 1942 

20-yr  p  m  A  Imp  a  1 5s 1936 

6s  A 1948 

Booth  Fisheries  deb  s  f  6s 1926 

BradenCopM  coll  tr  s  f  68..  1931 

Brier  HUl  Steel  1st  53^8 1942 

B'way  A  7th  Av  let  c  g  58. ..1943 

Brooklyn  City  RR  53 1941 

Bklyn  Edison  Inc  gen  6a  A..  1949 

General  6s  series  B 1930 

General  7s  series  C ...1930 

General  78  series  D 1940 

Bkln  Qu  Co  A  Sub  con  gtd  5s.l941 

Ist  53  1941 

BrooUyn'Rapid  Tran'g  5eIIIl945 

Trust  certificates 

l8t  refund  conv  gold  43 2002 

8-yr  7%  secured  notes 41921 

Certificates  of  deposit 

Certf  8  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-58 1950  F   A 

Stamped  guar  4-6s 1956  F   A 

Bklyn  Un  Gas  Ist  cons  g  6a..  1945  M  N 

78 1932  M  N 

1st  Hen  A  rel  6  Series  A 1947  M  N 

Buff  A  Susq  Iron  8  f  63 1932  J   D 


O 
J 

J 

s 
s 

D 

A 
O 
J 
A 
A 
D 
D 
D 
i 

M  N 
J  J 
J  J 
A  O 
J  J 
M  N 
J     J 


MN 
J  J 
A   O 


Bush  Terminal  Ist  4a .1952 

Consol  5s ...1966 

Building  58  guar  tax  ex 1960 

Cal  G  A  E— 

Corp  unifying  A  ref  5s 1937 

Camaguey  Sug  Istsf  g7s 1942 

Canada  8S  Lines  Ist  coll  a  f  78  1942 

Canada  Gen  Elec  Co  68 1942 

Cent  DIst  Tel  1st  30-year  53..  1943 

Cent  Foundry  1st  a  f  6a 193 1 

Cent  Leather  20-year  g  5a 1925 

Cerro  de  Pasco  Cop  8s 1931 

Ch  G  L  A  Coke  l3t  gu  g  53...  1937 

Chicago  Rys  lat  5s ...1927 

Chicago  Tel  5s 1923 


A  O 

J  J 

A  O 

M  N 

A  O 

M  N 

F  A 


Chile  Copper  10-yr  conv  7s. .1923  Nl  N 

Coll  tr  A  CODV  63  ser  A 1932  A  O 

Cincln  Gas  A  Elec  Ist  A  ref  5a  1956  A  O 

6H%  SerBdueJan  1 1961  A  O 

Colo  F  A  1  Co  gen  3  f  53 1943  F   A 

Col  Indus  Ist  A  coll  53  gu 1934  F   A 

Columbia  G  A  E  lat  58 1927  J    J 

stamped 1927  J    j 

Col  A  9th  Av  Ist  gu  g  5s...  1992  M  S 
Columbus  Gaa  1st  gold  58...  1932  j  j 
Commercial  Cable  1st  g  43. ..2397  Q    j 

Commonwealth  Power  Os 1947  M  N 

Compania  Azucarera  Baraqua 

Istsf  15-year  g7J^s 1937  J    J 

Computlng-Tab-Recs  f  6a...l941  J  j 
ConnRy  AL  lat  Aref  g4H3l951  J    j 

Stamped  guar  4Hs 1951  j    j 

Cons  Coal  of  Md  1st  A  ref  5s.  1950  J  D 
ConGCoof  Chlstgug53...1936  J  j 
Consumers  Power  lien  A  unifying 

6s  Series  C  Interim  certlfs..  1962  M  N 
Corn  Prod  Refg  s  f  g  Is .1931  M  N 

Ist  25-year  s  f  53 1934  IVI  N 


srfis 

85»8  NVl2 
3;".is  ;i7l2 
OSSg 


SI7'4 

1)3       9412 
M)     Sale 
9  >>3     9   >2 

U7l2  Sale 
SSIo 


6Sl2 

9li 

70 

(>:<i.i 


7()l2 
975.1 
79 

0  .Is 


r7i8 ... 

7-7k 

'J«t>» 

7718     80 

84I4 

77 12    .S9 
6. .5s  Sale 
99      KiU 
77        79 
S23s     ^2l2 
Siiig  Sale 
SO        801 2 
9714     i)7l2 
91.  l8     9;  3] 

9712  Sale 
6:1       (i-l 


6112 
51 14 

S112 
7818 
78 
5S 


(i;t78 

59 

.S212 

79 

7984 


so 

96lj 

6I4 

6I4 

100 

IOIS4 

78 
1(1678 

!I0 
102S8 

9158 

87 
IOII4 

98l2 
11534 

SiU 

85 

9612 
100 

89 

31 

94 

9s78 
IUII2 
100 


81 

97I4 

8 

6I2 
Sale 
Sale 
78I4 

Safe 

1021; 

Sale 

SS7s 

Sale 
Sale 
II6I2 

84 
Sale 
Sale 
Sale 
Sale 

36I4 


Sale 
lOi 
Sale 


10734 

9834 

9512 

9138 
99I2 
70 
9812 
94I2 
(i6 
85l8 
9(.l4 
10278 

10  I2 
108 

6() 

7934 

71 

71 

61 

9II2 

91 

87 

82I2 

8212 

945s 
11112 
II4I2 

92 

8218 

88 

9118 

9618 

96I4 

9184 
102 

9934 

8912 

99 
132 

9578 

77 
100 
119 

98I4 

98 

98 

8Blg 

75 

9538 

9514 
1318 

9112 

7418 

8  734 


Week's 
Ranue  or 
lM3t  Hate 


iMW  High 
9978  997« 
8612    Fob  22 

80  Apr '22 

85I4  Nov'.'2 

34  34I2 

(18  8epl'2;i 

90  90l2 

11914  Oct'2:^ 

93  93 14 

79I8  79"8 

90  9012 


Un  nue 

Since 

Jan.    1 


No.\ 

I 


Los      Hiiih 
99I2     9978 


97 14 

88I2 

O8I2 

90 

.:i38 

061,1 

7758 

74I1 

97I4 

7!i38 

,VU4 

80 
62 14 
!)9l2 
77 
82 
82  Ij 
81 
97I2 

9538 

94  5« 

00 

6078 

59 

8II4 

79 

7934 

66 


80 

9638 

6I4 
6I4 

100 

10334 

78 14 

10678 
8912 

10138 
9138 

87 

10118 
98 

115 
83I4 
8414 
9612 

100 
88l8 
28lg 


O8I4 
89 
OSlj 
96 
Jan'23 
Jun'23 
Deo'22 
N(iv'-22 
AUK'22 
Jan'2:i 
Nov'22 
89 
O3I2 
Jan'23 
78 
8312 
83  ig 
81 
97I2 
Jau'23 
Sepi  '22 
61 
64 
6918 
JaD'23 

8038 

Jan'23 
May '22 


80 

97I4 

6I4 

Jan'2.j 

IOOI4 

10  84 

7934 
Dec'22 

91 
10258 

9218 

8  l2 
IO2I2 

9!> 
116 

8312 

9658' 
10018 
89 
Dec'22 1 


34 


341; 


90  90 1 2 

93"  "93I4 

791s  791s 

9578  98 


97I4 
S8I2 
08 1 2 
96 

73'4 
05 


983i 
921 1 
0S1-. 
90 

7;i.is 

OOii 


9 
1 
1 

■"15 

161 
14 

"92 
211 
16S 
12 
22 
190 


7938  793s 

"mi "  'm ' 

02  041- 

9SS8  100 

77  81 

8158  8312 

8 134  8378 

80  8II2 

9734  99 

9538  9538 

'00"  62" 

6078  65i8 

59  59  Is 

8II4  8II2 

79  82 

7934  80=8 


80       8018 

96       97I4 
6I4       8 
6I4       6I4 

99I2  IOOI2 
10234  10434 

78I4    8OI2 


8912 
10138 

9138 

8684 
lOlis 

9734 


iJ2i  115 


17 

40 

313 


83I4 

84 

9612 


905  100 

108     88 


Sale 
9914 
Sale 
Sale 
Sale 
SO 
Sale 
Sale 
6712 
8734 
Sale 
Sale 
Sale 
Sale 


Sale 

Sale 
Sale 
Sale 
Sale 
Sale 

8378 
8378 
98 

11353' 

105 

"85  " 

89 
Sale 

97I2 

9612 

93 
10238 
Sale 
Sale 
Sale 
Sale 

9612 
Sale 
10J7g 
Sale 
Sale 

993} 

98I41 

8912 

76 

9.378 

96 

20 

'75I8 
Sale 


9812  9978 
96  97I4 
S4l8  ... 

84      8; 

8758  f,778 
95I2    99 

901?  Sale 

9958 

99I2  IOOI2 


IO2I2 
100 
10178 
10758 
9884 
94 14 
90 
9758 
6712 
9818 
94I2 
67I2 
90 
95 
IO2I2 
IO5I4 
IO7I2 
6912 
79I2 
69I4 
62 
5238 
88I2 
88 
85 
8II2 
82 
97I2 
112 
10338 
78 
82 
S7I2 
91l8 

9578 

96 

92I2 

IOI84 
99I4 
88I2 
987s 

131 
95I4 
76 14 

100 

II4I2 
97I2 
9858 
98 
8834 
76 
9538 
95I4 
I5I2 
94I2 
741s 
86I4 

99 
97 

8418 
84 
87 
92 


99I2 

Jan'23 

IO214 

Dec'22 

10778 
9834 
97 
93 

lOOig 
Oct'21 
9812 
96 
67I2 
Dec'22 
9612 
10278 
IO6I2 
IO8I2 
Jan'23 
Nov'22 
65 
65 
61 
91I2 
91 
8S 
85 
85 
8934 
Jan'23 
IO514 
Aug'21 
87 
8918 
9284 

9612 
9612 
94 
10234 
9984 
8.I2 
100 
133 
Jan'23 
77 
100 
II9I2 
9>l2 
9858 
98I4 
89 
77 
9618 
9678 

Jan'23 

Dec'22 

74lg 

8784 

9978 

98 
8758 

Dec'22 
8818 

Dec'22 


9284 
104 

92I2 

8712 
IO2I2 
101 
II7I8 

85 

8512 

9634 
10018 

90 


61     9884    9934 
—  .1  10158  103 
16  100      IO3I2 


222  10788  IO8I2 
11  ,  98       99I4 
23     94I4    97I8 
91       93I2 
9758    9934 


82 
710 


20 
110 


9818  9958 
9  I2  97I4 
62       68I2 


37     95       98 
1   102     IO3I2 
9  IO5I4  IO8I4 
53  107I2  109 
I  58       59I2 


239 

75 

172 

159 

99 

93 

11 

8 

20 

"33 


13 
18 
35 

21 
35 
49 
19 
22 
10 
61 
55 

"5s 
1 

5.56 

380 

5 

17 

6 

25 

46 

30 


55 

54 

64 

87 

85I2 

82 

8II4 

8II2 

96 
110 
10338 


65 

65 

61 

92I2 

921? 

8858 

85 

85 
100 
112 
IO5I4 


86I4    87 
871?    891? 
91        9334 


lOl 
50' 

I 
10' 


33 


9-78 
95I2 
92I2 

10138 
99I4 
88I2 
9812 

130 

9514 
7614 

100 
113 

9618 

97I4 

96 

88I4 

76 

9538 

95I4 

14 


98I4 

98 

95I4 
IO3I2 
100 

8910 

99I2 
135 

9578 

7812 
100 
I2O84 

9878 

9858 

9812 

89 

77 

97 

97 

I5I2 


74I8     75I2 
86I4     88I2 

99     10058 
9612    98 
84ig    8758 


87       90 


903s         9418    366     9038    9212 
1011       Dec'22 
IOOI2    Jan'23, I  99I2  101 


BONDS. 

N.  Y.  STOCK  KXCIIANQE 
Week  ending  Jan.  20 


I'rlct 
Friday 
Jan.  20 


Week's 
Uange  or 
lAUl  Hule 


Hid 


Crown  Cork  A  Seal  Co  of  Baltl 

more  1. St   Hf   2()-yr      la 11(43  F 

Cuha  Ciiiie  Hugiir  conv  7h MI30  J 

Conv  di.brn  Htumpixl  8%..  1930  J 
Cuban  Am  Sugar  Inl  coll  tlH..  1931  M 

l.'umb  r  A  T  iHt  A  gen  68 1937  J 

UtiMViT  (Nina  Trinny  5h 1933  A 

Donv  GiwA  IC  I.  iHt  A  ref  Hf  g  5m'5I  M  N 
Uery  Corp  U  U  lat  s    1    20-yr 

gold  7h 1942  M  S 

Detroit  City  Gas  gold  68 1923  J     J 

Oetrolt  KdlHon  iBl  ooll  tr  6s.  1933  J     J 

l8t  A  ref  5s  ser  A *1940  M  H 

lat  A  ref  6«  aorlos  H *1940  M  H 

Det  United  lat  cons  g  4  Ha...  1932  J  J 
Diamond  Match  a  f  deb  7H»- 1936  M  N 
Dlatlll  Sec  Cor  conv  lat  g  6a- 1927  A    O 

Dominion  Iron  A  Steel  5s 1943  J     J 

IJoiiuer  Sli'el  lat  ref  20-yr  Hf  7a 

Series  AA 1942  J 

K  1  du  Pont  Powder  4  Ha 1930  J 

du  Pont  do  Noraoura  A  Co  7H8  '31  IW  N 
(Jugueaue  Lt  l8t  A  ooll  08 1949  J     J 

(•ehcniurc  7H8 1936  J     J 

East  Cuba  Siig  IS-yrsf  g  7'-j8l937  M  S 
Ed  Kl  111  Ukn  lat  con  g  4a...  1939  J    J 

Ed  Eloc  111  1st  cons  g  M 1996  J     J 

Klk  Horn  Coal  conv  68 1925  J    O 

moire  Gas  A  Fuel  7H8 1937  IW  N 

FIsk  Rubber  lat  8  f  88_ 1941  M  S 

't  Smith  Lt  A  Tr  1st  g  68. . .  1930  Nl  8 
Frameilc  Ind  A  Dev  20-yr  7>48  '42  J     J 

Francisco  Sugar  7H8 1942  M  N 

tJiaa  A  El  of  Berg  Co  cons  g  6a  .1949  J  D 
General  Baking  lat  25-yi  68..  1930  J  D 
Gen  Electric  deb  g  3^8 1942  F   A 

Debenture   63 1952  M  S 

20-year  deb   6s Feb   1940  F   A 

GeuRefr  1st  s  f  g  6s  Ser  A. .19.02  F    A 

Goodrich  Co  6H8 1947  J     J 

Goodyear  Tire  A  Rub  Ist  8  f  8s  "41  IVI  N 

10-yoar  8  f  deb  g  8s el931  F   A 

Oranby  Cons  M  S  A  P  con  6b  A  '28  M  N 

Stamped .1928  M  N 

{^onv  deben  8b 1925  M  N 

Gray   A   Davia  lat  conv   s  f 

gold  73 .1932F   A 

•r«ai  Falls  Power  lat  a  f  68..  1940  M  N 

Hackensack  Water  4s 1952  J    J 

Uavaua  Islec  COnsol  g  6a 1952  F    A 

Havana E  Ry  L  A  P  gen  68  A.. '54  M  S 

Hershey  Choc  Ist  a  f  g  68 1942  M  N 

Holland-American  Line  0a...l947  M  N 

Hudson  Co  Gas  let  g  5s 1949  M  N 

HumbleOll  A  Refining  6Hs  .1932  J    J 

Illinois  Steel  deb  4Ha 1940  A  O 

Indiana  Steel  lat  6a 1952  M  N 

Ingersoll  Rand  lat  gold  5s...  1935  J  J 
luterboro  Metrop  coll  4H8..196e  A  O 

Certlllcates  of  deposit 

mterboro  Rap  Tran  Ist  6s 1966 

10-year  6s 

7a  1932 

Int  Agrlc'corp'lat  20-yr  5s..l932:lVI  N 

Internat  Cement  conv  8s 1926  J  D 

Inter  Mercan  Marine  a  f  68..  1941  A  O 
International  Paper  68. 1947  J    J 

1st  A  ref  5s  B 1947  J     J 

Invincible  Oil  8a 1931  M   S 

Jurgena  Works  68 1B47,J    J 

Kayser  A  Co  78 1942  F   A 

Kelly-Sprlngfleld  Tire  8a 1931  IVI  N 

Keystone  Telep  Co  Ist  5s 1935  J    J 

Kings  Co  El  L  A  P  g  5s 1937  A   O 

Purchase  money  6s ..1997|a  O 

Convertible  deb  68. 1925  IVI  S 

Klnga  County  E  Ist  g  4s 1949|F  A 

Stamped  guar  4s 1949'F   A 

Kings  County  Lighting  68. ..1954  J    J 

6Hb 1964J     J 

Kinney  Co  7 Ha 1930  J    D 

Lackawanna  Steel  lat  g  6a...  1923  A  O 

lat  cons  5s  series  A 1950  IVI   8 

Lac  Gas  L  of  St  L  ref  A  ext  6s  1934  A  C 
i.ehlghC  A  Navsf  4H8A...1954  J  J 
Lehigh  Valley  Coal  63 1933  J    J 

4s 1933  J    J 


Ask  Low         High  No.\Loui    High 


J     J 


M  S 


M  S 
A   O 


Lex  Av  A  P  F  l3t  gu  g  6s 1993 

Liggett  A  Myers  Tobac  73...  1944 
58 1951 

Lorlllard  Co  (P)  78 1944 

68 1951 

Magma  Cop  lO-jT  conv  g  73..  1932 

ManatI  Sugar  7>^3. 1942 

.*lantiat  Ry  (N  Y)  cons  g  48..  1990 

Stamped  tax  exempt 1990 

2d   4s.. 2013 

vfanlla  Elec  Ry  A  Lt  s  f  63..  1953 

Market  St  Ry  1st  cons  58 1924 

6-year6%  notea ...1924 

Marland  Oil  a  f  8s  with  war'nta  "31 

without  warrant  attached 

7^8   SerB 1931 

Merchants  A  Mfrs  Exch  7s..  1942 
MetrEd  lst&refg6sSer  B...1952 

Mexican  Petroleum  3  f  83 1936 

Mich  State  Teleph  1st  5s 1924 

Mldvale  Steel  A  O  conv  s  f  5s.  1936 
tlllw  Elec  Ry  A  Lt  cons  g  68.1926 

Refunding  A  exten  4^8 1931 

.Milwaukee  Gas  L  Ist  43 1927 

Montana  Power  1st  68  A 1943 

vlontreal  Tram  1st  A  ref  5a.  .  194 1 

Morris  A  Co  1st  a  f  4Hs 1939 

Mortgage  Bond  4s 196R 

53  1932 

Mu  Fuel  Gas  "ist  cu  g  53.1^1947 

MutUngtdbdsext5% 1941  M  N 

Massau  Elec  guar  gold  48 1951{J    J 

Nat  Enam  A  Stampg  1st  53..  1929  J  D 
Nat  Starch  20-year  deb  53...  19301 J     J 

VatlonalTube  lat  5s 1952  IW  N 

New  England  Tel  A  Tel  6a  ..1962  J  D 
>(8w  on  Ry  A  Lt  gen  4Ha..l935lJ  J 
N  Y  Air  Brake  lat  conv  63...  1928  IW  N 


MN 
F    A 

M  S 
F  A 
J  J 
MN 
J     J 


M  N 


N  Y  Dock  50-yr  Ist  g  43 1951 

.V  Y  Edison  Ist  A  ref  6H8  A. 1941 

NYGELAPg  53. 1948 

Purchase  money  g  43 1949 

V  Y  Munlc  Ry  l3t  a  f  53  A.  1966 

N  YQElL&Plstg4s 1930 

■<  Y  Rys  1st  R  E  A  ref  48. ..1942 

Certificates  of  deposit 

80-year  ad]  Inc  53. al942 

Certificates  of  deposit 

H  Y  State  Rys  Ist  cons  4  Ha.  1962 


A  O 


MN 


921:  Sale  |  92 
N5In     HIII2     HO 
01 12  Hale       9OI4 
1073s  Hale    IO7I8 
Ol'sHulu 


liangt 

Hinct 

Jan.  1 


NYSteaml3t25-yr63SerA.1947,IVI  N 


90     Sale 


OS        U8l2     98 
99ls     9934    997g 
99I2  Sale      •.'lilg 
96 14  Halo       90 

103      1 03 '4  10218 
83I4  Bale      H2h 

U)Tn  Sale     107i» 
5II2    64    I   53 
8418    84I4I  84 


0     87  ■«    90 


21 


02 

90 1 4 
107 


m 

«77» 

92l| 

107>s 

90lt 


88 14 

89  Ig 

108 

10378 

IOOI2 

95I8 

8878 

10212 

9812 

93I4 
IO7I2 

71 

86 
IOOI2 

92 12 
101 

78 
101 
105 

9734 
IOOI2 
11684 
10134 

88 

92 

9612 

97 
97I4 


89l2 

95 
Sale 
Sale 
Sale 

95 
Sale 

100" 

Sjiie 
108 


88 
90 
107->8 
10334 
IO6I4 
94 12 
8712 
101''8 
99 
93I4 
I073g 

1   58 

Sale     8684 

101  100 

100 

103     lOOij 

79     I    79 

102  101 
10.)i4  105 

98I4    98"g 
Sale    100 
Sale    116 
Sale    101  iz 

95 

96 

98 


90 

997, 
981,1 
9512 

10218 
82 

107 
49l2 
84 


99 

997) 
MM) 

98 
104 

83 1 2 
10734 

64 

8&l« 


12     8458    90 


1087g 
10412 
IO7I2 

97«4 

89 


99 
93I4 
IOO84 

100    : 


99l2 

98  ig 

IO8I2 


9812 
9934 


893g  91 
84  Sale 
97 14  Sale 
90  Sale 
94ig  94I2 
9734  Sale 
91I4     9134 

IOOI2  Sal.- 
77  79I2 
7  9 
7  9 
7018  Sale 
68  Sale 
92  925s 
77     Sale 

IO8I4  115 
89  Sale 
8512  Sale 
8514    8684 


7812  Sale  . .  , 
10538  Sale  IO514 
IO8I2  10884  IO8I2 


9884  ... 

liOSg  --- 

103ig  -.- 
727g    77 
727g    7434 
80ig    83 
98       981? 

10iii4  Sale 
9978  lOOis 
92     Sale 
947g    96 
9OI2 

100     102 
86      

45 

116     Sale 
98     Sale 

11534  116 
97        9718 

11418  Sale 
9638    y/is 
6II2  Sale 


9812 


50       57 

81 14    8434 

9112  Sale  I  9112 

95       9534    95 
II7I4  11884  II212 
IO2I4  10378  103 
IO8I2  SS'le    108 

9812  Sale 

9812  --^ale 
10758  108 

9934  100 

90  Sale 
86I4  Sale 
gosg  Sale 

9334 

9612  Sale 

91  Sale 
86       861. 
70 
92 
94I4 

947g 

64lg 

97      

9358     ... 

lOOig  101 

98 14     99  Is 

6OI2  Sale 
IO2I2  Sale 

77I2    7812 
110     Sale 

99       99I2 

827g    83I2 

7o      


Jan'23 

100  1 
Dec'22  .   . 

893s  14 
8438  59 
98  I  105 
91  20 

9378  ll 
985g  120 
9I84       74 

101  I      67, 
Nov'22 

9i8      36 

7I2       19 

7034    206 

70    I     39 

9234'   162 

77    I        ll 

Jan'23..     | 

90    I     66 

8778'     78 

857g    111, 

Nov'22 

79 

10684 

IO912 

July'21 

99 

HI 

Apr '22 

Dec'22 

73I4 

Dec'22 

98 

IOOI4 
100 

9212 

95 
June'22 
Jan'23 
Oct'21 
Oct'22 
117 
98I4 
116 
97  ig 
116 
97I2 
6II2 
May'22l 
Oot'22 
Dec'22 1 


99 
100 


,    807g 

10734 

,  10912 


11078 


73I4 


..-.100     10214 


9934  1113 


93I2 

96    I 


91 12 

9478 
IIII2 

100    : 
108    : 

9812 

98    : 
107    : 

9938 

8814 
9918 

91 

9278 
96I4 
8818 
85 


99I4    99I4 


98 
31 
30 

678 
4I2 

67 

97 


32 
31 

7 

434 
6712 
Sale 


97I2 
9812 

102" "  : 

7778 

10958 : 
98    : 

8234 
76 


lOUg 
100 


■No  price  Friday;  lalMt  bid  and  atted.  oDaeJan.  dDae  April.  cDueMar.  eDue  May.  ffDue  June.  ADaeJuly.  itDue  Aug.  oDueOct.  (Due  Deo.  tOptlonaale. 
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BONDS 

,  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  26 


N  y  Telep  Ist  &  gen  a  t  4^8.1939 

30-yeaf  deben  8  f  68... Feb  1949 

20-year  rclundlng  gold  68..  1941 
Niagara  Fails  Power  Isl  68..  1932 

Ret  i  genes a  1932 

Niag  Lock  &  O  Pow  1st  58._196') 

No  Amer  Edison  68 195;; 

Nor  Oblo  Trac  &  Light  68...  1947 
Nor  States  Power  25-yr  Ss  A.  1941 

1st  &  ref  25-year  68  Ser  B. .  1941 
Nortbwe8t'n  Bell  T  Ist  78  A.  1941 
NorthW  T  I8t  fd  K  4Hs  Ktd-.IUHI 

Ohio  Public  Service  7M3 1946 

Ontario  Power  N  F  1st  6a 1943 

Ontario  TranamLsslon  6a 194£ 

Otis  Steei  88 1941 

1st  25-yr  8  f  g  7J.<i8  Ser  B. . .  1947 
Pacific  U&  Elgen&reJ68...1942 
Pac  Pow  &  Lt  1st  &  ref  20-yr  5s  '30 
Pacific  Tel  &  Tel  Ist  Sa 1937 

Cfi  193^ 

Packard  Motor  Car  lo^y r  SsII  193 1 
Pan-Amer  P  <fe  T  let  10-yr  78.1930 
Pal  &  Passaic  G  &  Elcons  g  6s  194y 
Peop  Gas  *  C  l8l  cons  g  68..  1943 

Refunding  gold  58 1947 

Philadelphia  Co  6a  A 1944 

Pierce  Oil  a  f  8a ..1931 

Pleasant  Val  Coal  iBt  g  s  f  6s.  1928 
Pocah  Con  Colliers  lat  s  I  86.1957 

Portland  Gen  Elec  lat  5s 193^ 

Portland  Ry  Ist  &  ref  68 1930 

Portland  Ry  Lt  <t  P  1st  ref  6s  194:^ 

Ist  &  refund  THsSer  A...194tj 

Porto  Rlcan  Am  Tob  8a 1931 

Prod  4  Ref  a  f  8a(wllh  war'nt8)'31 

without  warrants  attached 

Pub  Serv  Corp  of  N  J  gen  5s.  1959 

Punta  Alegre  bugar  78 1937 

Remington  Anna  68 1937 

Hepub  1*3  10-30-yr  58  a  f..l940 
Robbins  &  Myers  1st  25-year  s  f 

gold  coupon  78 ..1952 

Rocb  &  Pitts  Coal  &  Iron  58. .  1946 
Rogers-Brown  Iron  Co  20-year  yen 

&  ref  mige  gold  7s 1942 

8t  JosRy,  L,  H*P53 1937 

St  Josepn  Stk  Yds  Isl  g  4H8. 19^<(i 
at  1,  Rocli  Mt  d'  P  5s  stmpd. .  1955 

St  Louis  Transit  58 1924 

Saks  Co  78 194;; 

Sharon  Steel  Hoop  1st  Ss  ser  A194I 
Sl^ra  &  San  Fran  Power  68..  1949 
Sinclair  Con  OU  conv  7>^8..192o 

15-year  7s 1937 

Sinclair  Crude  Oil  5H8 1925 

Sinclair  Pipe  Line  20-yr  8  f  g  58 

due 1942 

South  Porto  RICO  Sugar  78 i94i 

South  Yuba  Water  6s 1923 

South  Bell  Tel  &  T  lat  s  f  6e.l94l 
Stand  Gas*  El  conv  a  f  68...  1920 

Standard  Milling  letSa 1930 

Standard  Oil  of  Cal  78 .al931 

Steel  &  Tube  gen  s  f  78  ser  C.  1951 
Sugar  Estates  (Urlenti)  78...  1942 
Syracuse  Lighting  1st  g  68...1951 

Light  &  Power  Co  col  tr  a  f  58  '54 

TennCoal  I  &  RR  een  5s 1951 

Tenneeaee  Cop  1st,  conv  68 1925 

Tennessee  Elec  Power  63 1947 

'third  Ave  1st  ret  48 laou 

AdJ  income  58 ..01960 

Third  Ave  Ry  1st  g  5b. 1937 

Tide  Water  Oil  6^8 1931 

Tobacco  Products  a  f  78 .1931 

Toledo  Edison  78 1941 

TolTrac,L&  P  6e 1925 

Trenton  G&  El  Isl  g  5a 1949 

Trl  City  Ry  &  Lt  1st  8  f  68.  .  .  1923 
Qndergr  ol  London  4 He 1933 

Income  63.. 1948 

Union  Bag  &  Paper  Ist  6a...  1930 

6B 1942 

Union  Elec  Lt  &  P  Ist  g  68.. .1932 
Onion  Oil  58 1931 

69 1942 

Union  Tank  Car  equip  78 1930 

United  Drug  conv  8s 1941 

United  Fuel  Gaa  lat  s  f  68...  1930 
United  Rys  Inv  58  Pitts  issue  1920 
United  Rys  St  L  lat  g  4a 1934 

St  Louis  Transit  gu  68 1924 

United  SS  Co  Ltd  (The)  Copen- 
hagen Int  rets  15-yr  s  t  68. .  1937 
United  Stores  Realty  Corp  20-yr 

8  f  deb  sold  6a 1942 

O  S  Hoffman  Maoh  88 1932 

U  S  Realty  &  I  conv  deb  g  58. 1924 
U  8  Rubber  5-year  sec  78 1923 

Ist  A  ref  5s  series  A 1947 

10-year  73^8. 1930 

U  S  Smelt  Ref  &  M  conv  6s. .  1926 
U  8  Steel  Corp/coup dl963 

8t  10-60-yr  58Ueg .dl963 

Utah  LlRht  &  Traction  53 1944 

Utah  Power  &  Lt  1st  53 1944 

UtlcaElccLA  Pow  1st  St  68. 1950 

Utica  Gas  &  Elec  ref  58 1957 

Victor  Fuel  Co  ist  at  58 1953 

Va-Caro  Chem  lat  l6-yr  68..  1923 

Conv  deb  6s el924 

7b 1947 

12-year  b  f  7>^8 1937 

without  warrants  attached — 
Va  Iron  Coal  &  Coke  1st  g  68.1949 

VaRy  Pow  iHtAref  68 1034 

Vertientes  Sugar  7fl 1942 

Warner  Sugar  78 1941 

Wash  Wat  Powers  t  58 1939 

Weatches  Ltg  g  58  atmpd  gtd .  1950 
Weat  Penn  Power  Ser  A  68 1946 

1st  40-year  68  Series  C 1958 

lat  series  D  78 cl946 

West  Electric  lat  6s Dec  1922 

Western  Union  coli  tr  cur  68..  1938 

Fund  A  real  estate  g  4HB..1950 

15-year  6H8  g 1936 

Wcstlnghouse  E  4  M  7a 1931 

Winkwire  Spen  Steel  Ist  78..  1935 
WUaon  &  Co  lat  25-yr  a  t  6b.  .  194 1 

10-year  conv  a  t  68 1928 

Temporary  7Mb 1931 

WInoheeter  Arms  7Ha 1941 


Price 
FrUlav 
Jan.  26 


Week's 
Range  or 
Last  Sale 


M  N 

F  A 

A  O 

J  J 

A  O 

M  N 

M  P 

M  S 

A  O 

A  O 

F  A 

J  J 

A  O 

F  A 

M  jN 

F  A 

F  A 

J  J 

F  A 

J  J 
MN 

A  O 

F  A 

M  S 

A  O 

M  S 

F  A 

J  D 


M  N 
F  A 
NX  N 
M  N 
D 
J  D 
A  O 
J  J 
M  N 
A   O 

J  D 
M  N 

N  M 
MN 
J  J 
J  J 
A  O 

m  8 

M  b 

F  A 
IM  N 

m  8 

A   O 

A   O 

J  D 
J  J 
J  J 
J  D 
M  N 
F  A 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J  D 
J  J 
A  O 
J  J 
F  A 
J  D 
M  S 
F  A 
M  b 
A  O 
J  J 
J  J 
J  J 
MN 
M  S 
J  J 
F  A 
F  A 
J  Li 
J  J 
IW  N 
J  J 
A    O 

M  N 

A  O 

J  J 

J  J 

J  O 

J  J 

F  A 

F  A 
MN 
MN 

A  O 

F  A 

J  J 

J  J 

J  J 

J  D 

A  O 

J  O 

J  J 

J  J 

M  S 

J  J 

J  D 

J  O 

J  J 

J  D 

M  B 

J  D 

F  A 

J  J 

J  J 

M  N 

P  A 

M  N 

J  J 

A  O 

J  D 

F  A 

A  O 


Bid 

93i8 

'    IO9I4 

I    1051s 

ICO 

IO4I4 

9738 

93 12 

9334 

91^ 

100^8 

IO7I2 

IO3I2 
95 

92 12 

98^4 

93 

9134 

92 '2 

98% 

91I4 

108 

10234 
94 

IO7I4 
92I2 

IOOI4 
98 
8312 
92 
93I4 
8678 
84 

1063g 


Ask. Low 
Sale      92'^ 
Sale    105I2 
Sale  I104I4 
lOOSgllOO 
IO4I2  IO4I4 

j   9778 

Sale      93 

94  I  9334 
Sale  91  >4 
Sale    lOO'g 


■a  Range 

%  —        Since 
as  Jan.  1 


IO7I2 
94 

101>4 

95I8 


Sale 

107 

96       „„  „ 

9434J  9434 

Sale  I  9S 

Sale     92I2 

Sale     91 12 

94    I  94 

9858 

91 
108 
102 
83 '2 
---      .O7I4 
Sale      91I2 

9978 

94 

SO 
91 
93 

8734 
84 


Sale 

Sale 
Sale 
10384 

90 
108      107U 
Sale 
Sale 
Sale 

90 
Sale 

95 

90 

85I4  „. 
Sale  loesg 
IO414  103 
125>2  123 
10734  107 
Sale 


115 
107 

85 
107     Sale    105I2 

93I2    "' 

9434 


.    94 
I  Sale 


98i8  99 
91      

91 

76     

85I2  .  -  - 
83  85 
62"2    65 

10134  102 
9Sl2  99 
8634    88 


100'4  Sale 
981s  Sale 

86I2  Sale 
99     Sale 


95 

991$ 

9534 

10534 

102 
96 14 
9218 
86I4 

10138 
9912 
9334 
5812 
5678 

103" 
IO3I2 
10718 

98% 

90 14 
100 

897s 

70 


Sale 
99I2 
9bi2 
Sale 
Sale 
96  "2 
97I2 


lOOig 
Suit 

8J 
Sale 

96 
IO3I4 
Sale 
Sale 

99 

loou 

96I4 


83 


93 
9*34 


98 
86I4 


High 
9338 

107 

10  14, 

100% 

IO4I4 
98 
94I2 
94 
9212 

101 

108 
Aug'22 

IOII4 
96 
Dec'22 

9834 

93 

92I2 

94 

99 

9II2 

10838 

1027g 

Nov'I7 

IO7I4 

92I2 
lOOU 

9» 
Apr'22 

92 

93 
Jan'23 

86 
107 
103 
126 
108 

8. 
107 

9434 

95I2 

98 
Feb'22 


9034 

9034 

93 14 

10138 

103% 

11312 
9712 

88 
6212 


9734 
Sale 

99 
10178 

Sale 

Sale 

Sale 

89 

6378 


88       89 

IOOI4  Sale 

10212  10434 

9978  100 


8818  Sale 
IO7I4  '-^ale 
10078  IOII4 
10234  Sale 


9134 

95I4 
92 

6678 

IOOI4 

IOOI4 

96  >2 

92 

8-34 

95I2 

83 

97I2 

IO5I2 

98% 

977g 

9II2 

10134 

10412 


86I4 
Sale 

'94' 

.5 

Sale 

10038 

Sale 
Sale 

88 

96 

84>4 
Sale 
Sale 

"98"78 

92  >4 
IO2I2 

10478 


95I2 

9214 
110 
108 

97>4 
IOOI2 

94 14 
102>2 
103 


9812 
9314 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


92 

93 

7512  Sepf22 

857s 

Dec-22 

84l2 

8412 

55 

Ocf22 

IOII2 

IO2I4 

98 

99 

86I4 

86I4 

102VS 

NoV2l 

100 

IOOS4 

9778 

98% 

86U 

86I2 

99 

9934 

112 

July'o-: 

9334 

9518 

99 18 

99 14 

90 

9718 

IO5I4 

10534 

101 

IO2I4 

96 14 

9612 

9II2 

91I2 

8512  July'22 

101 

101 

100 

Jan'23 

9)ls 

94ig 

5S 

60 

56I4 

5734 

94 

9434 

103 

IO3I4 

103 

IO3I2 

L07 

IO7I2 

98% 

99 

95 

Jan'23 

100 

100 

9078 

9078 

743s 

N0V22 

10434  June'22 

9612 

9712 

96li> 

9684 

95 

Dec'22 

101 

101 

10312 

103% 

II2I2 

II3I2 

97I2 

9734 

87»4 

88 

631s 

Jan'23 

63 

Dec'22 

A'  0 .  Low 
(9     92% 
85  IO5I2 
16U  10112 

1  9912 
3  104 

2  9712 
94     93 
29     9334 
54     9II4 
13  ICO's 

127  I07I4 


High 

94 
108% 
IO7I4 
101 
106 

98 

96 

95 

93 
102 
108 


7  101      IOII2 
6     95       96% 


18  97I2  99I2 
9  92  94I2 
31  9012  93"4 
12  91  94 
6 1  98I4  99% 
110  91  92I2 
50  107  IO8I2 
55  102     105% 


10 

107 

IO7I4 

0 

9II2 

93I2 

75 

9978  102 

6 

94 

98 

12    91 
1    93I4 
8734 

31  8334 
48  10638 

1  103 

24  123 

41  107 

123     8118 

32  IO6I2 
10     93 

300     9484 


92 

93I4 
8734 
86I2 

107 

103 

I25I4 

10834 
86 

108 
96 
96I4 


5 

9778 

9812 

3' 

92 

93 

.... 

"84"l2 

"84'i2 

10  10012 10214 

14     97I4     99I4 
2     86       86 14 

153   100     IOII2 
1^7     9778    99 


159 

29 

"20 
5 

2- 

85 

36 

8 


6t, 
2b 
56 

8 
34 

2 

16 
11 


89 

100 
103 

9978 
102 

87 
107 
IOOI4 
IO2I2 
103 

86 14 

91 

95 

91% 

56 
100 
IOOI4 

96 

9II2 

8712 

95 

84 

96 
105 

98 

96>4 

92 

IO1I2 
IO4I2 

9978 

9878 

92 
110 
108 

97 
100 

92 14 
IG2I4 
10284 


89 

101 

103 

9978 

Nov'22 

88% 

IO7S4 

Jan'23 

IO3I2 

Jan'2;^ 

8712 

9214 

Mar'20 

Jan'2:< 

Nov'22 

IOOI4 

IOOI4 

97l2 

921« 

88 

96 

8418 

97I2 

IO5I2 

Deo'22 

9684 

92 

10l»4 
106 
Dec'22 
99 
9212 
110% 
110 
98 
101 
94I2 
lOS's 
IO3I2 


36 
6 


4 

50 

6 

7 


74 

4 
1 


206 
24 
37 

313 

""9 
71 


19 

1 

99 

40 

35 

2 

5 

76 

18 


I 
7 
2h 

123 
67 
63 

172 
49 
15 


86I4    8912 
99     IOOI2 

91I4  '95'34 
9678     9978 

96       9734 
IO5I4  107 
101      106 
96I4    97I2 
9II2    9II2 


IOOI4 
100 

9312 

58 

56I4 

94 
IO2I2 
103 
106 

981s 

95 
100 

9078 


101 
100 

9   I2 

62 

597s 

95I4 
105 
104% 
107% 

99 

96 
100 

907s 


9612    98% 
95       9634 


101      102% 

103      104 

II2I4  II3I2 

97I2    98 

87I4     9038 

6118    63 


99%  IOII4 

IO2I2  IO3I2 

9978     9978 


87  887s 
107  109 
100  101 
IO2I2  104 
10278  103 
86I4  88 
91        92I4 


91%    92I4 


100 
100 

96 

9II2 

86 

93 

84 

96 
10312 


IOOI4 
100'4 

98 

94 

87l2 

go 

85I2 

97«4 
106 


9884    97I4 

92       93 

101»8  IO2I4 

104      105% 


97S4 

9II2 
110 
10718 

96I4 
100 

92I4 
102 
100% 


99I2 

92I2 
11178 
110 

98 
102 

9384 
10384 
104 


*NoDrlceFrlday;latest  bid  and  aaked.  a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.  9  Due  June.  A  Due  July.  itDueAu.g  0  Due  Oct.  (Due  Deo.  «  Option  sale. 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "aad  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks  Par 
Aiiglo-Aiiierlcan  Oil  new.  £1 
Atlantic  Refining  new  ..100 

Preferred lot' 

I'orne  Scrymser  Co 100 

i'.ucktyp  Pipe  Line  Co...  5(i 
("liescbrough  Mtg  new..  100 

Preferred  new lOf 

Continental  OH  new 25 

Crescent  Pipe  Line  Co_.  50 
Cumberland  Pipe  Line  new 

Kureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com.. .  10(; 

Preferred   old ...100 

Preferred  new 1 00 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co...  50 
I  uternat  loiial  Petrol  (no  par) 
National  Transit  Co..  12.50 
N'ew  York  Transit  Co...  100 
-Vorthem  Pipe  Line  Co.. inn 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 2n 

Prairie  Oil  &  Gas  new..  100 
l*ralrle  Pipe  Line  new  ..100 

Solar  Refining 101 

Southern  Pipe  Line  Co. .100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California) 
Standard  Oil  (Indiana) . .  25 
Standard  Oil  (Kan)  new  26 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  OH  of  New  Jer.  2 

Preferred 100 

Standard  Oil  of  New  Y'k.  25 
Standard  OH  (Ohio)  new. 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

P>refcrred 100 

Vacuum  Oil  new 25 

Washington  OH .-   10 

Other  on  Stocks 

Atlantic  Lobos  OU  (no  par) 
Preferred 50 

Gulf  Oil  (new). 

Humble  OH  &  Ref  new  .  25 

Imperial  OH 2."i 

Magnolia  Petroleum 100 

Merritt  OH  Corporation.   10 

Mexican  Eagle  OH 5 

Mountain  Ptoducers  Corp.. 
Salt  Creek  Producers 


Public  Utilities 
Amer  Gas  &  Elec,  com..  50 

Preferred 50 

Deb  68  2014 MAN 

Amer  Light  &  Trac.  com  .  100 

Preferred. ...100 

Amer  Power  &  Lt,  com..  100 

Preferred -100 

Deb  6s  2016 MAS 

Amer  Public  UtII,  com._100 

Preferred 100 

BlackstoneValG&E.com  50 
Carolina  Pow&  Lt,  com. 100 
Cities  Service  Co,  com. .100 

Preferred -100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred 100 

Coin'w't  h  Pow,  Ry  &  Lt.  100 

Preferred 100 

Elec  Bond  &  Share.  pref.lOO 
Federal  Light  &  Trac...  100 

Preferred. 100 

Lehigh  Pow  Sec (no  par) 

Mississippi  Riv  Pow,  comlOO 

l^eferred 100 

First  Mtge  5s,  1951. .J&J 

S  f  g  deb  7s  1935... MAN 
Nat  Pow  &  1-,  com.  (no  par) 

Preferred (no  pari 

Inc  73  1972 J&.i 

Norl  hern  Ohio  Elec  (no  pari 

Preferred 101 

North  States  Pow,  com.l0( 

Preferred 10< 

Nor  Texas  Elec  Co,  com. IOC 

Preferred IOC 

Pacific  Gas  &  El.  Ist  pret  loc 
Pugct  Sound  PowA  Lt__10C 

6%   preferred 10( 

7%   preferred 10( 

Gen  M  7!^s  1941.. -MAN 
Republic  Ry  &  Light.. _10i 

Preferred 10( 

South  Calif  Edison,  cora.ltK 

Preferred 100 

Standard  Gas  &  El  (Del)   50 

Preferred —   50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  )?y8,  com. -100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred. 100 

Short  Term  Securities — P{ 

Am  Cot  Oil  6s  1924.. MAS2 
Amer  Tel  A  Tel  (is  1924.  FAA 
An.icondaCopMln0s'29JA.I 

78  1929  Series  B JAJ 

Anglo-Amer  OII7H3'25  AAO 
Arm'rACo7sJulyl5'30JAJ15 

Deb  6s  J'nc  15  '23  J&D15 

Deb63J'ncl5'24.JAnir. 
Beth  St  7%  July  15'23JAJI.'i 
Canadian  Pac  Os  1924  MAS2 
Federal  SUK  Ref  6s  "24. MAN 
Hocking  Valley  68  1924  MAS 
Intcrboro  R  T  83  1922. MAS 
K  C  Term  Ry  6s  '23  MAN15 

fi'^8  July  1931 JAJ 

lAclede  Gas  73  Jan  '29. FAA 
Lehigh  Pow  Sec  Cs  '27. FAA 
Sloss  Sheff  S  A  I  63  •29-FAA 
Swift  A  Co  78  Aug  15  1031.. 
U  S  Rubber  7^8  1930 .FA A 
Joint  Stk  Lnnd  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s.  1939 

,5s  1951  opt  1931... 

6s  1952  opt  1932... 

T,u,K  1051  opt  1931. 


Bid. 

•1734 

132 

11734 

110 

•90 

21.-. 

Ill 

40 
•44 

89 
104 

..9 
lOJ 
104 
167 
•96 
•21 
•27 
13  1 
L,6 
•7612 
•I7I2 
224 
108 
182 
106 
175 

69 
•56 
'61% 
•43 
*:8 
200 
'40 
•116%  11678 
•4.>  I  46I4 
293     298 


Atk. 

18 
133 
12018 
115 

91 
225 
115 

41 

45 

91 
105 

60 
111 
107 
169 

98 

2II4 

2712 
131 
1'8 

77I2 

19 
227 
110 
186 
108 
178 

71 

5612 

617s 

44 

^10 
210 

4OI4 


1116 
23 

SO 

11012 

»46 
•26 


•684 

•20 
•67I4 
«34 
•11012 
164 

•9 

•9 
•1684 

2OI4 


•I54I2 
•431? 

96 
136 

94 
130 

8. 

9II4 

li 

35 
»76 

65 
178 

6734 
•1784 

21 

92 

25 

C4 

9612 

5012 

72"2 
•I8I4 

26I4 

80 

vZ 

loo 

3912 

81 14 

S8I2 
•10 

32 

93 

92 

81 

78 

9012 

62 

79 
101 
10  4 

13 

42 
105 
12  > 
•17 
•4712 
•I4I2 
•44 

7OI2 

76 

32 

82 

T  Cent 
9512 
liil 

10112 
10334 
10318 
10618 
lOOU 
10014 
10534 
101 
101 
lOOU 
94 

100*4 

IO212 
101 

91 

9612 
IO2I4 
107 

9984 
103 
103 
10518 


118 

25 

8234 
Wi 

4534 

30 


7 
30 
5734 
36 

IIII2 

165 

914 

IOI2 

167s 

2OI2 


157 

44I2 

9684 
137 

<i6 
133 

87 

92I4 


78 

17 
180 

68I4 

I8I4 

22 

96 

27 

6> 

97I2 

52 

75 

I884 

2, -12 

82 

94 
10.' 

41 

82 14 

90 

35^ 

:'6 

94 

84 

81 

9112 

54 

82 
106 
IO5I2 

15 

44 
106 
122 

18 

4812 

I5I4 

46 

71 

78 

34 

8412 


^6 

10114 
IOI84 
104 
IO3I2 
105% 
IOOS4 
10034 
106  "4 
101 14 
IOII4 
101.84 

^17 
101% 
IO3I2 
101 14 

9II2 

97I2 
IO212 
108 

IOO84 
IO3I2 
IO312 

loeij 


RR.  tquipraents — Per  Ct. 
Allan  Coast  Line  68  &  OHs 
Baltimore  A  Ohio  4  Ss  A  68. 
Buff  Roch  A  Pitta  43  A  4^46 

Equipment  Oa 

Canadian  Patlfic  4,'<8  A  6s. 
CaroCUnchfleld  A  Ohio  5s.. 

Central  of  Georgia  4^8 

Central  RR  of  N  J  66 

Chesapeake  A  Ohio  (is  A  6 'As 

Equipment  53 

Chicago  A  Alt(m  Rs 

Chicago  Burl  A  Quincy  (is.. 
Chicago  A  Eastern  111  5'.;s. 
Chicago  Ind  A  Ix)uisv  41^28. 
Chicago  St  Louis  A  N  O  53. 
Chicago  A  N  W  4«3 

Equipment  Gs  A  6 'is 

Chic  R  I  A  Pac  4HS,  5s,  6s. 
Colorado  A  Soathern  5s,  63. 

OelawareA  Hudson  6s 

Erie  4!is.  5s  A  6s 

Great  Northern  6s 

Ho<king  Valley  4 v^a.  5s  A  6s 
Illinois  Centra!  4!43.  5s  A  6s 

Equipment  7s  &  6Ks 

Kanawha  A  Mich  4^3,  63.. 
Louisville  A  Nashville  5s 

Equipment  Os  A  OHs 

Michigan  Central  53.  6s 

Minn  St  PA  33M4Ji8A5s 

Equipment  Gi-68  A  73.. 
Missouri  Kansas  A  Texas  5s 
Missouri  Pacific  5a 

Equipment  68  A  6HS 

Mobile  A  Ohio  4HS.  5s 

New  York  Central  4Vi8,  6s. 

Equipment  6s  &  78 

N  Y  Ontario  A  Western  4)^3 

Norfolk  A  Western  4H8 

Northern  Pacific  7s 

Pacific  Fruit  Express  78 

Pennsylvania  RR  4s  A  4}i3. 

Equipment  6s 

Pitts  A  Lake  Erie  68  4  6Ha. 

Reading  Co  4 '-53 

St  Louis  Iron  Mt  A  Sou  5e.. 
St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line4)^8'A  Se. 
Southern  Pacific  Co  4H8... 

Equipment  7s 

Southern  Rv  4  'As,  53  A  68.. 
Toledo  A  ObloCentr«d8B... 

L^nion  Pacific  "s 

Virginian  Ry  68 


Tobacco  Stocks 
American  Cigar  common.  1(X) 

Preferred ..100 

Amer  Machine  A  Fdry..l00 

A  merican  Tobacco  scrip 

British-.\mer  Tobac  ord.  £1 
Brit-Amer  Tobac,  bearer  £1 
Holme  (Geo  \V)  Co,  com. 100 

Preferred. .100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  CIg.  Machinery.. 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred. 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob . .  100 

Scrip 

Schulte  Ret  Stores,  (no  pah) 

Preferred  w  i 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Yoiing  (J  S)  l"o 100 

Preferred 100 

Rubber  Stocks  (Clmel 
Firestone  Tire  A  Rub.com.lO 

(S%    preferred 100 

7%    preferred... 100 

Gen'lTlrc  A  Rub,  com..  100 

Preferred 100 

GoodvearTlreA  R,  com. 100 

Preferred 100 

Prior  preferred 100 

Good v'r  TAR  of  Can,  pf .  100 
Miller  Rubber 100 

Preferred 

Mohawk  Rubber. 100 

Preferred 

Swlnehart  Tire  A  R.com.  100 

Sugar  Stocks 
Caracas  Sugar 60 

Cent  .\Kuirrc  Sugar  com.  20 
Central  Sui?ar  Corp. (no  par) 

Prefen-ed 100 

Fajardo  .Sugar.. -100 

Federal  Sugar  Ref,  com  .100 

Preferred 100 

Godchaux  Sug,  Inc. (no  par) 

Preferred 100 

GrcatWestern  Sug  new25  100 

Preferred -.100 

Holly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sug.v — 100 
National  Sugar  Refining.  100 
SantaCeoillaSugCorp.pf.lOO 
Savaimah  Sug.  com.  (no  par) 

Preferred 1 00 

West  IndiaSug  Fln.com. 100 

Preferred... ...100 

Industrlal&Mlscellanaous 

.\merlcan  Hardware 100 

.■\mer  Tvpefoundera.com. 100 

Preferred 100 

\tlas  Powder .100 

Rllss  (EW)  Co,  new. (no  par) 

Preferred 50 

Borden  C'ompany,  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

ChlldsCo.  comman 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt. 100 

International  SUver,  pf..lOO 
Lehigh  Valley  Coal  Sales.  50 

Phcli)S  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferred 100 

Singer  Manufacturing 100 


Basis . 

6.66 

6.05 

6.60 

500 

6.15 

4.60 

6.45 

6.15 

6.26 

6.00 

6.10 

6.60 

6.61 

6.16 

6.60 

5.25 

6.70 

6.10 

6.30 

5.00 

6.50 

6.00 

660 

5.25 

6.00 

5.50 

6.60 

6.1-0 

6.26 

5.00 

6.20 

4.75 

6.65 

5.10 

6.70 

6.10 

6.65 

5.3J 

6.50 

5.20 

6.0a 

6.50 

6.55 

5.25 

6.60 

6.25 

6.60 

5.00 

6.26 

6.00 

6.75 

6.15 

5.20 

4.76 

6.60 

6.00 

6.:-!6 

6.01 

6.60 

6.10 

6.65 

6.25 

5.65 

6.30 

6.50 

6.10 

675 

5.25 

6.60 

5.25 

6.20 

6.00 

6.60 

6.10 

5.76 

6.25 

6.2 

4.75 

6..i0 

5.0O 

6.30 

6.00 

6.10 

4.75 

6.5 

5.00 

6.40 

5.10 

6.I1 

4.S0 

6  7.^ 

6.16 

6.60 

6.10 

6.00 

6.60 

6.15 

4.75 

6.30 

6.00 

6.75 

6.10 

5.76 

6.30 

6.25 

5.0<) 

6.70 

6.30 

71 

73 

88 

92 

100 

110 

•146 

147 

•19lj 

20  In 

•I9I2 

2OI2 

IOj 

198 

113 

116 

•171j 

I8I2 

48 

65 

80 

90 

128 

130 

99 

101 

28 

81 

05 

75 

•SO 

90 

•64 

58 

110 

116 

113 

116 

100 

103 

100 



101 



audpt 

ices) 

74 

7612 

97 

99 

91 

94 

376 



99 



12 

1212 

38 

39  , 

8412 

861- 

84 

88 

75 

76 

102 

IO1I2 

16 

-_  -  - 

70 

76 

36 

45 

•11 

13 

•8212 

8413 

•l4 

II4 

1 

3 

89 

91 

66 

70 

90 

105 

•15 

18 

86 

88 

•78 

81 

106 

107 

•IS 

22 

63 

67 

60 

100 

104 

106 

7 

11 

•50 

64 

102 

106 

40 

00 

30 

40 

60 

52 

66 

68 

98 

100 

166 

165 

•80 

33 

•60 

(iS 

115 

117 

100 

102 

98 

102 

106 

110 

121 

127 

108 

110 

102 

106 

101 

103 

83 

-  --- 

103 

_  _  -- 

•00 

92I2 

160 

166 

120 

127 

97 

101 

107 

109 

«  New  stock. 


•  Per  share.    6  Basis,    d  Purohaaer  also  pays  accrued  dividend. 
Flat   price.     »  Laat  sale,     p  Ex-special   dividend    of    $16.    n Nominal.     *Ex-dlv. 
KEx-rlKhts.   J  Ex-stock  div.     mEi  cash  and  stock  dividends.    fiEx-100% 
dividend. 


■tock 


■i 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONOS 
See  next  pkko 


»»» 


atOB  AND  how  SALS  PRICS—PBR  SHAKE.   NOT  PKR  CRNT. 


.•^(itwtlay, 
Jim.  Jl). 


MS 

•81 

• 

120 
103 
•Ifll>8 
•221^ 

28U 

41 

•;i8 

•56 
IflO 

20"8 
•71 

03 

36 
•36 
•43 

I8N 


145 

82 

09 
121 
103 

17 

2814 
41 
40 
fiU 
100 
201s 
72 
03 
36 
38 
45 
1868 


Mondag. 
Jan.  22. 


145 

82 

I 

rjo' 

102I.H 

17 
♦221'' 

28li 
•41 

36 

56 
IfiO 
•19 

72 

63 

36 

37 

43 

ISlg 


145 

82 

!)9 
121 
102i« 

17 

25 

2Sl2 

'm  ' 

56 
ItiO 
20 
72 
03 
37I2 
37 
4t 
1SI« 


Tuetititv . 
Jan.  23 


73       73 
•96U    OS" 


3  3 

19  19t2 

122lt  123 

<l4Ai  U43k 

•18214    

•»16  18 

♦17"2  19 


731^     74 
"98U    Wi 


•.12 
•20 
•3I2 

♦83 


.20 
20^8 

4 

7»* 
84 


16S  168tt 
•1014  IOI2 
•28l» 

•12       I213 
2OI2    21 
58        59 


38 
♦20 


2 

•31l. 


38 

21U 

79  " 

2I0 

6I2 


7% 
♦IOI2 
84 
70 
♦177 
9 
27I4 
♦80 

754 

♦.30 

118 

19 

98 

♦ISij 

2 

♦I's 
108 
♦47 

♦7 

4978 
2684 
27I4 
37»4 
4 

I3I2 
1378 

•27 
•£< 
•87' 
♦11 

•.50 
57 
♦.25 
♦21 
•3I4 
•7I2 

•1712 

285 

81!. 

♦8 

35»4 

3Jf, 

♦8I4 

*1U 

♦2U 

♦.75 

103 

♦9412 

♦21 
♦3 
•  11., 
♦3 
♦1 
•11. 

♦ui 

♦4l8 

♦2 
56 
17 


♦80 
♦584 
♦9I8 
•1% 

•20 

•31 
•3I4 

♦331. 

♦42 

♦.50 

♦50 

1»8 

♦2U 

1 

.52 

2*1 

♦ll2 

♦91 

•1 

•85 
•7?4 


7»8 
10^4 
84 
7012 
178 

9 
27I4 
8II2 

7«4 

.50 
1189^ 
19 
9812 


•3 
19U 

122=8 
94 
8234 
•ll5 

•17 

105 
•.12 
20^8 
*3l2 
8 
83 


3I2 
I9I2 
123 
9I'4 


It  4*4 

811. 
•97I8 
120 
102 

17 

221» 

28 

41 
•3« 

57 
'100 

19 
•72 

63I4 

36 

37I2 

40 

I8I4 

82 


145 

s:'. 

»'.» 
120 
I02I8 

17 

22 1 2 

281 1 

41 

"57" " 

ft)  " 

73 

(14 

38 

37I2 

41 

LSI, 

82    ' 


Widnnfiit'tu.     Thuriaau. 
Jan.  21.         Jan. 


97       07 
7312    73I2 
•32        3818 


3 

191? 

12258 

9434 


8254  ♦J^83ai4 


3 

1912 
123 
',)  ITi 


•145 

81 '8 

97 
120 
I02I2 

17 
♦22 

271. 
♦41 
♦30 

56 
♦160 

10 

♦j09 

J57 

36 
•35 
•40 

19 
•82 

'73" 
•32 


148 

Hi's 

97 
121 
I02I2 

17 

25 

28 

"40  " 
56 

'20  ' 

71 

68 

38 

37 

20  " 


75 
38l8 


♦I4«l4 
MIU 


148 
8II4 


IS 

IS 

105 

.20 
20 12 

4 

8 
83 12 


♦JIS 
♦17 

"♦.V2 
2018 
•3I2 
♦7I2 
84 


♦3 
I9I2 

122'4 
9lii 
•/S2S4 
*/15 
•17 
105 
..„        .20 
2134I      21'<8 
334       •3I2 

8518 


120 
103 

17 

25 

20 
•41 

:I0 

•5(t 
160 

IOI2 
'/09 

57 
♦36 

36 
•41 

lOSs 
♦80 

♦97 

75 

•32 


120)4 
103 

17 

26 

29 

36  " 

57 

1601* 

2OI4 

58' 
38 
36 
44 

1958 

98    I 

75I2; 
35    ! 


frtditu, 
Jan.  2-1. 


MRU  143<4 

80 1 2     82 


103      103 
1713    1712 


10        19 


37»«     37»4 
351}    36 

'i9a4    20''8 


7(il2 
33 


7OI2 
33 


18 
18 


.20 


3I2         234 

19^8       19I4 

123    I   122 

94I2      94I2 

.C8234 


18 

18 

105 

.25 

2178 
334 
778 


♦/IS 
♦17 


234 
I9I2 
123 
95 

18" 
18 


.25 
2134 
•3I2 

7I2 


168 
♦10 

•29 

12 

•20 
•58 

37I2 
•20 
•77 
21- 

•43^ 


16S34    168 
10l2        10l2 

2914 


13I4 

21 

581. 

3734 

211. 

80" 
2I2 
6I2 


7 
•lOU 
S31. 
71 
•177 
♦8 
27 
80 

7^ 

•.30 

11818 

19 

97 


I6I2;  ♦1512 

2 

♦lis 
108 
47 


10812 
4734 

8 
5012 
27 
27^ 
38i2 

4 
14 
141s 
27I2 
34I2 
39 
III4 

.75 
57 

.40 
22 

3I2 

8 

18 
287 
SI2 
9 

36I4 
3I2 
S»4 
134 
21 
1 
10312 

95 

22I2 
3l2 
2 

3I2 
1«8 


41. 

2I2 
56 
I7I4 

.10 
37 

82 
6 

9I2 
158 

21 
32 

334 

35 

43I2 
.75 
.75 
138 
234 
1 

..55 
3 
2 

.95 
1'8 

1 

814 


50 
2612 
27I8 
38i2 

*3l2 

13I2 

14 

27 

34 
•37 
»1I 


738 
1034 
84 
71 
178 

9 
27U 

so" 

8 

.50 

11S34 

191? 

9S34 

16I2 


10SI« 
47 

8 
50-'^ 
2612 
27S4 
39 

4 '4 
I3l2 
I4I2 
27 
34I4 
39 


♦.50       .75 

57  57 
♦.25       .40 

•21  22 

•su    312 

7^      7311 


♦ITtj 

290 
8I4 
*8 
36 1« 
3i8 
♦8I4 
♦lU 
*2U 
♦75 

103 

♦94I2 

•21 
*i 
♦1'2 

3% 
•1 
♦II2 

*H2 

4 

258 
5618 
17 


80 

584 

9 
♦1% 
I9I2 
♦31 
♦3I4 
3312 
*42 

.55 
♦.50 
♦158 

2<2 

1 
♦52 
2% 
♦II2 

.94 
*1 

.65 
•7S4 


18 
295 
8>2 
9 

3«l8 

Sh 

8»4 
134 
2I2 
1 
10334 

95 

22I2 

3I2 

134 

3% 

1% 

2 

2 

418 

234 

5634 

17 

.10 
37 
80 

534 

938 

158 
2018 
32 

334 
35 
43 

.55 

.75 

2 

2l2 

1 

.53 

3 

2 

.94 

Us 


I68I2  I68I2 
U  I  ♦lOU 
29I4'   ♦27I2 


87l2i     86I4 

-I 


.30 

22 
334 
7I2 

87' 


3I2       3I2 

19  19^8 

12218  1223gl 

9434  95 


.25       .25 
2178      2258 


712       7I2, 
86I2     91 


♦12  13 

21  21 

SSI2  5812 

37I4  37I4 

20  20 

•77  79 
*2  2'. 

•434       BI2 


7ls 
1018 
S3 
7058 
170 
*8l2 
27 
♦SO 
8 

.40 
118 
19I4 
97 
I5I2 

♦2 

♦lis 
108 

47l2 
8 

50 

26 

2778 

38l2 

♦3I2 

1314 

14 

27 

3334 
♦37 
♦11 


7I8 

10i« 

8334 

7058 

177 

9 
27 
801? 

8 

.50 
11914 

1958 

98 

I5I2 

278 

10'8'i2 

47I2 

8 

5034 

261? 
28I4 
39I2 
334 
1312 
14 
27 
3334 
39 
lUa 


I68I2     IfiSt? 
11     1      10 
I    *27l2 


I6834I 
lOUl 


168      16S7g 
10        10 
29        29 


♦12  I212  *12  121? 

20-18  203s'  *20l2  21 

58I4  5334;  58I4  58I2I 

37  37    I  *36l2  371? 


♦20 
75 

•2 
•434 


211'> 

77  ' 

2I" 

8I2' 


20 
*75 
•2 
♦434 


20 
77 

2I2 

7 


♦7iR 

738 

6I2 

♦lOli 

1034 

1034 

S3 

831. 

831.. 

71 

711? 

7II2 

177 

177 

* 

•8I2 

9 

834 

27 

27 

27 

♦SO 

81 

SI 

734 

734 

734 

.40 

.70 

.50 

11834  11834 

119 

1914 

1938 

19 

r96l2 

9812 

9834 

•16 



I6I2 

738 
1034 
8434 

73 
178 

9 
27 
81 

8 

.50 
119 
1938 
97 
I6I2 


12 

2OI2 
58 


12 
21 
58 


7l8  738 

lOU  lOij 

84  85 

73  73 

177  177 

878  878 

27  27I4 

"734  ""7'34 

ii8i"2  1Y9' 

187s  1878 

9678  98i» 

I6I4  I6I4 


♦.50       .75 

5612  561? 

♦.25       .40 

♦21  22 

3t2       3I2 

8         8 


♦17I2 
292 
8 

•8 

3618 

338 
8*4 

•lU 
♦2 '4 
♦.75 
IO3I2 
94 
2218 
♦3 

UZ 
♦3 
♦1 
♦1»4 

♦I's 

438 

2 
♦56 
1678 


♦80 
5I2 

♦9 

♦138 

20 
♦31 

♦3I4 
♦33I2 

42 

♦.55 

♦.50 

♦ISs 
23it 
1 

.53 
278 
1»2 

♦.90 

♦1 

.85 
8 


18 
298 
8l8 
9 

36I3 
33g 
834 
134 

2I2 

1 

IO3I2 

9434 

23 

3I2 

I'Z 

3I2 

13s 

2 

2 

4I2 

2 
57I2 
1678 

.10 
37 

82 
5I2 
9I2 
158 

20 

33 
334 

35 

42 
.75 
.75 
178 
234 
1 
.53 

2% 
158 
.95 

llg 

.85 
8 


♦2 

♦lis 
108 

47 

♦8 

5018 

26 

27»4 

38I2 
334 

I3I4 

14 

26l2 

33I4 

37 
♦11 

♦.30 
157 

♦.25 
♦21 

♦3I4 
758 

♦I7I2 
1290 
8I4 
♦8 
36l2 

3 
*8l4 
♦1'4 
♦2I4 
♦.75 
1021? 

95 

♦22 

♦3 

1'4 
♦234 
♦1 

♦134 
•  11. 

4I2 
♦2 
♦56 
1678 


*80 
♦558 
9 
♦1»8 

♦20 

♦30 
3% 

♦33I2 

♦40 
♦.56 
♦.50 
♦158 
2»/f6 

.85 

.55  . 

234 
♦H2 
♦.90 
♦1 
♦.85 

734 


27g 

r08'i2 

47 

9 

5034 
26 12 
2818 
3934 
3S4 
14 
14 
2612 
34 
38 
III2 

.50 
57 

.40 
22 

3I2 

758 

18 
293 

838 
9 

3678 
3I4 
834 
134 
2I2 
1 
104 

95 

23 
3I2 
II4 
3I2 
Ih 
2 
2 

4I2 
2l2 

57I2 

17 

.10 
37 
82 

6 

9 

15s 
21 
31 

3^6 

35 
43 

.75 
.75 
178 

258| 

1  I 

.55; 
2781 

2  I 

.95 

lisl 


♦2 

♦Us 
108 
*46 

* 

"5014 
25 
2734 

3834 
3I7 

I3I4 

14 
♦26l2 

33 

36 
♦11 

♦.30 

*256 

♦.25 

*21 

♦314 

75s 

1734 
293 

8U 
♦8I2 
3612 

278 
838 

♦lU 
♦214 

♦.75 
103 
*94 
♦i-22 

*3 

♦IJ2 

♦3 

♦1 

♦134 

*ll2 
4I4 

*2 
56 
1678 


278     


♦SO 
♦5*8 
9 
♦138 
*20 
31 
♦3I4 
33I2 
♦41 
♦.60 
♦.50 
♦158 
2I2 
.95 
.52 
234 
1% 
.90 
•1 
».85 
•734 


10838 
47 

5OI2' 
2612 
28 
39 

334 
14 
14% 
27 
34 
36 
1112 

.50 
57I2 

.40 
22 

3I2 

758 

1734 
295 

8I4 

9 
36S4 

3 

838 

134 

2I2 

1 

103 
95 
23 

3I2 

2 

3I2 

II4 

2 

2 

4I4 

2l2 
58 
1678 

.10 
37 
82 

6 

9 

158 
21 
31 

3S4 
33I2 
43 

.75 

.75 

2 
2% 

.95 

.55 

278 
l%s 

.90 

ll8 

1 
812 


108  IO8I2 

47I2  47I2 

'so"  "s'b'i? 

♦26  2612 

2734  28 

38I4  3834 

3I2  334 

I312  I3I2 

I4I4  I4I2 

2618  27 

3412  34I2 


♦.30 
57 
♦.25 
*21 


.50 
57 
.40 

22 


15 
2.4.50 
4,567 


108 

39 

1,0.30 

211 

24 

190 

147 

20 

281 

522 

399 

1.335 

1,528 

43 

50 


383 

55 

35 

8,280 

586 

3,239 

6.579 

1,115 

312 

2,145 

535 

186 

26 


95 


STOOKa 

BOSroN  HIOOK 
IC.XCHANOK 


Kallroadtf 

Boflloii  4  Allmny 100 

BoHton    IsiovaliKl lOd 

Do    prof 100 

Oo      iNt  urof 100 

no     2d  prof 100 

ntMton  A  Mnlno 100 

l)(>     prof 100 

Oo  S.TloM  A  lat  pr«f...l(H) 
Do  HurlHH  l»  iHt  pr<»f...IOO 
[>o  fli3rl(i«  O  iHt  prcif...lOO 
Do     HwlcH  I>  lot  prcf...lOO 

nojtton  A  rrovldunoe 100 

ICaat  Miwj?  8troot  By  Co..  100 

Do     iHt  pref 100 

Do     profB 100 

Do    udjustmont 100 

i:iist  M:m  HI  lly  (tr  (;l.fn).U)0 

Maino  Oontral 100 

N  Y  N  H  A  Hartford 100 

Northern  Now  Ilampalilre.lOO 


Kangi  ttne*  Jim.  1  1023. 


LOhDtU 


14134 

HOi. 

07 
118 
102 

U\H 

2II2 

27I2 

40 

36 

56 
1 59 

10 

7OI4 
157 

35 

35 

40 

1634 

82 


Jan  3 
Jiin2il 
Jan  U 
Jun  2 
Jan  2 
Jatil!) 
Jan  2 
J.'in2  I 
Jun  1 7 
Jan22 
Jan22 
.Ian  2 
Jan2:< 
Jan  4 
Janl.'l 
Jan  2 
Jan 
Jan2:i 
Jan  15 
Jan 


Norwioh  A  Worcester  pref.  lOOi  97  Jan23 

Old  (Joloiiy 1(H)  73  ,Ian2l) 

Rutland  prof 100  33  Jan26 

Vermoat  A  MasHaohusotts.  100  90  Janl6 


Htghtti 


119 

81 

0S1| 
121 
10434 

2l)l4 

28 

31 

48 

41 

5834 
I6OI2 

2134 

72 

61 

■.V.)h 

39 

43 

213, 

83 


Jan  0 
Jan  5 
Jan  4 
Jan  10 
Jan  61 
JanUil 
Jan25l 
Jan  4' 
Jan  3; 
Jan  9 
Jan  U 
Jan25 
Jan  6 
Jan  1 8 
Jan23 
Jan  18 
Jan  4 
Jan  2 
Jan  5 
Jun  3 


PSU   mi.MlK 

Mtmta  fur  I'rrridun 

r«ar 

1022. 

L0IMU 

Ulghui 

130'4 

Juu 

153     Mar 

7311 

I'OI) 

W)lj  Hopt 

94 14 

Mar 

105      Hupl 

118 

June 

128      Hept 

lOtIf 

Nov 

10:)      8«pt 

14 

Jan 

31  il  May 

20 

Jan 

37       A|ir 

22 

Jan 

441t    Aijr 

38 

Jbo 

02     May 

30 

Jan 

64     -May 

40 

Jan 

7711  May 

125 

Jan 

103      July 

18 

July 

2658  July 

06 

Auk 

77      July 

51 

July 

80      Nov 

28 

July 

47      Auk 

2'.) 

July 

47      Auk 

27I1 

Jan 

S6       Oct 

I2I1 

Jan 

347»  May 

69 

Jao 

98     July 

Mlscellaneouii 
Amor  Pnoumatlo  Service.. 

Do     pref 

Amer  Toloplione  A  TelOB.. 
Amoskeag   Mfg No 

Do     pref No 

Art  Metal  Construe  Inc 

Atlas  Tack  Corp No 

lirnloii  Cons  G;i3  Co.  |>rpf. 
Boston  Mex  PetTrua..iVo 

Connor  (John  T) 

Kast  Boston  Land 

Eastern  Manufacturing 

Eastern  33  Lines  Jno 

Do     pref 

Edhion  Eloctrlrt  Illura 

Elder  Corporation No 

aalveston-IIouatoD   Eleo.. 


234 
1712 

122 

zSS 
8134 


25 

50 
100 
par 
par 

10 
par 
10) 
par 

10 

10 
5 

25 

50 
100  1167 
par]      10 

lool    2712 


Jan  IS 
Jan  2 
Jan25 
Jan  8 
Jan  10 


18 
105 

.10 

20 
334 
7l2 

Slig 


Jan  3 
Jan22 
JanIS 
Jan  13 
Jan  3 
Jan25 
JanlO 


312 

SI? 

750 

712 

7I2 

175 

♦1734 

I8I4 

75 

293 

293 

266 

8 

8I4 

2.490 

♦81. 

9 

361? 

361? 

141 

3 

3 

2.495 

81? 

8I2 

75 

15s 

15s 

100 

*2l4 

21? 

*.75 

1 

103 

103 

312 

*94l2 

95 

23 

♦22 

221? 

35 

♦3 

31? 

♦II2 

2 

iio 

3I4 

3I4 

50 

1 

1 

25 

♦I84 

2 

♦u? 

2 

43s 

5i« 

1.860 

♦2 

27 

66 

66 

.     140 

17 

178s 

1.200 



"sY ' 

♦80 

82 

10 

534 

6 

707 

9 

9I4 

260 

♦138 

158 

♦20 

21 

78 

31 

31 

110 

♦SSI's 

¥4"" 

71 

♦40 

43 

.60 

.60 

iio 

♦.50 

.75 

♦138 

178 

6 

2 

2 

535 

.90 

1 

2,360 

.55 

.55 

1.100: 

2% 

2% 

2,295; 

158 

158 

285 

.90 

.90 

850, 

♦1 

ll8 

1 

-.88 

.88 

76' 

•8 

9 

25 

Gardner  Motor No  par 

Greenfield  Tap  A  Die 25 

Hood  Rubber No  par 

Intornat  Cement  Corp.iVo  par 
lutornat  Cotton  Mills 60 

Do     pref- 100 

International  Products. iVo  par 

Do     pref 100 

Island  Oil  A  Transp  Corp..  10 
Llbby.  McNeill  A  Ubby..   10 

Loew's   Theatres 25 

Ma.ssachii.sett8  Gas  Cos 100 

Do     pref.. ...100 

Mergenthalor  Linotype 100 

Mexican  Investment  Inc..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Orpheum  Circuit  Inc ..     1 

Pacific  Mills 

Reece  Button  Hole. 10 

Reece  Folding  Maoh 10 

SImms  Magneto 5 

Swift  A  Co. 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoo  Macb  Corp..  25 

Do     pref 25 

Ventura  Conaol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch.. 100 

Do     pref .100 

Walworth  Manufacturing.  20 
Warren  Bros 60 

Do     1st  pref 50 

Do     2d  pref 60 

Wlckwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek. 25 

Algomab  Mining 25 

Allouz 25 

Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  A  Hecia 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davla-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lal^e  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

NIplssIng  Mines . ...     6 

North  Butte 15 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Min  &  Smelting.  .5 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

ShannOL 10 

South  Lake 25 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity  Copper  Corp 6 

Toulumne  Copper 5 

Utah-Apex  Mining 6 

Utah  Consolidated 

Utah  Metal  A  Tunnel 1 

Victoria 21 

Winona 25 

Wolverine 25 


1034 

20 

54 

35 

20 

7II2 

2 

5I2 


.I.>vnl7 
Jan25 
Jan  12 

Jan  2 
Jan  2 
Jan  8 
Jan  2 
Jan  8 
Jan  2 
Jan  15 
Jan  19 


6I4 
lO's 
83 
70 
176 
884 
27 
80 
7 
.35 
118 

I7I2 
i95 
I5I2 


Jan  2 
Jan23 
Jan2:i 
Jan  3 
Janl6 
Jan25 
Jan  9 
Jan  16 
Jan  2 
JanlO 
Jan20 
Jan  6 
Jan  3 
Jan  4 

Jan  11 


100  Jan  3 

79I2  Jan  11 

36  J an  1 3 

98  Janll 


3>2 
20 

12414 
112 

88 


Jan  9 
J.anl0 

Jan  5' 
Jan  5' 
Jan  5 


20 

IO8I4 
.30 
22 14 

4 

9 
91 


Jan  5 
J.inl2 
Jaa25 
Jan  2 
Jan  2 
Jan  2 
Jan28 


172 
lO's 

29I4 

1234 

22 

59I4 

39 

20 

79I2 
2'2 
7I2 


Jan  3 
Jin  2 
Jau23  I 

Janl2' 
Jan  8 
Jm  1 5 
Jan  12 
Jan  8 
JanlO 
Jan2r 
Jan  19 


7% 

1014 

8712 

73 
179 

11 

28 

83 

8l8 
.70 
122 

19^8 
190 

IOI2 


IO7I4 
46 

7I2 
4478 
25 
271s 
36 

23s 

1212 
1114 

2618 

33 

36 


Jan  9 
Jan  4 
Jan  2 
Jan25 
Jan  6 
Jan  3 
Jan  8 
Jan  2 
Jan  9 
Jan24 
Jan  3 
Jan23 
Jan  2 
Jan25 

Janll 


Jan  2 
Jan  2 
Janl9] 
Jan  2 
Jan25 
Jan22| 
JanlO 
Jan  9 1 
Jan  2; 
Jan  5' 
Jan26 
Janl7j 
Jan25. 


1091? 
4SI2 

9 
5378 
28I4 
30 
3934 

534 
1.534 
1412 
29 
34I2 
38 


Jan  6 
Jan  8 
Jan  15 
Jan  6 
Janll 
Jan  2 
Jan2H 
Jan  3 
Jan  4 
Jan22 
Jan  4 
Jan  4 
Jan  17 


.60       Jan  2  .62  Jan  S 

5612    Jan23,  59  Jan  2 

'22""  "Jan's  '2312  Jan  3 

SI4    Janl7,  4i8  Jan-  4 

733   Jan  6  8  Jan  3 


1734 
285 

7l8 

7 
3534 

258 

838 

1 

2I4 

.75 

lOll? 

94 

21 

3I4 

ll8 

3 

lU 

15s 
I84 
3I2 

2 
56 
1658 


Jan25 
Jan  9 
Jan  2 
Jams 
Jan20 
Jan  5 
Jan25 
Jams 
JanlO 
Janl9 
Jan  4 
Janll 
Janll 
Jan  6 
Jan  5 
Jan  9 
Jams 
Jan  8 
Jan  5 
Jan  2 
Jan  8 
Jams 
Jan  1 


36 

80 

5I2 

9 

1'4 
I8I2 

31 

3 
33I2 
39 
.40 
.45 

188 

2 
.85 
.50 

284 

II2 
.90 


Jan  9 
Jan22 
Jan  4 
Jan  9 
Janll 
Jan  5 
Jan25 
Jan  9 
Jan22 
Janll 
Jan  9 
Jan  5 
Jan20 
Jan  3 
Jan24 
Janie 
Jan  9 
JanlO' 
Jan  2 


1878 
298 
9'4 
8 
3734 
3I2 
9i8 
1"8 

212 

.75 
10734 

96 

23 
358 
I84 
312 
1% 

158 

2 

5I8 

3 
60 
18 


Jan  5 
Jan23 
JanlO 
Jam  7 
Jan  2 
Jan20 
JanlS 
Jan  2 
Jan  8 
Jan  19 
Jan  2 
Janll 
Jan23 
Jan  2 
Jan  9 
Jan  5 
Jan  3 
Jan  8 
Jan  5 
Jan26 
Jan  3 
Jan  3 
Jan  3 


3612 
81 
6 

97g 

2 
21 
3234 

3'. 
3534 
43I2 
.60 
.50 

2 

3I4 

II4 
.55 

3 

2 

1 


JanlS 
Jan  2 
Jan26 
Janl6 
Jan  5 
Janl6 
Jan  8 
Jan  9 
Jan  3 
Jan  3 
Jan26: 
Jan  3 
Jan  3 1 
Jan  3] 
Jan  5' 
Jan20 
Jan  4 
Jan  3i 
Jan  5! 


68  Jan 

67  Jan 

15  Jan 

78  Jao 


21* 
13 
1 1458 
104 
80 
14 
13 
10134 
HI 
1  .■)34 
3 
7 
38'j 
42 
168 
3 
28 

9 
17 
43 
26 
20 
60 

Us 
512 

158 
8 
63 
62 
130 
11 
13 
72I2 
684 
.22 
109 
13 
154*4 
I212 

158 
.50 

9214 

f39 

8 
37 
25 
2178 
2612 

2I4 
11 

7I2 
1712 
3OI2 
31 

8«4 


10384  Do'' 
98 14  Ma' 
627)  June 

100      Auk 


Doc 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aii 
Sept 
Jan 
Jan 
Dec 
Jan 
Jan 
-Mar 
Mar 

Doc 

Novl 
Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
bee 
Apr 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 

Dec 
Nov 
Jao 
July 
Mar 
Jan 
Jan 
Jan 
Jao 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 


4I4 

2014 
I28I4 
121 

91 

2OI2 

22 
107 
.50 

3078 
d 

I4I4 

89I2 

48 
185 

13 

39 


.50  Jan 
66      Nov 

.03  Sept 
19       Dec 

2      Mar 

6     Nov 


13 

248 
678 
8 
3618 

2l8 
7»2 
1 
Vt 
.60 

8112 

88 
18 

3 

1 

2I4 

1 

138 
1'2 
2  Is 
.75 

52 

I6I4 


Jan 
Nov 
Nov 
Nov 
Dec 
Nov 
Nov 
Apr 
Aug 
Deo 
Jan 
Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Dec 
July 
Nov 

Dec 


.65 

758 


Jan22 
Jan  S 


II4 


Jan  4 
JanlO 


.05  Deo 

37      Jau 

73       Jan 

,5     July 

8>2    Oct 

II4  Dec 

1(5      Nov 

26     Nov 

2i8  Junf 

30      Nov 

37      Nov 

.25  Mar 

.25  Dec 

II2  Dec 

911  Mar 

I'.-fi  Dec 

.40  -Nov 

li{,  Oct 

1       Feb 

.80   Dec 

.75  Nov 

.25    Jan 

7U  Nov 


Jan 
Aug 
Aug 
Deo 
Aug 
May 
May 
Dec 
May 
Dec 
Apr 
Fob 
Oct 
Sept 
Bept 
May 
Aug 


I6I4  Apr 
2714  Feb 
5433  Dec 
3 -lis  -May 
32  Jan 
85  Dec 
6I2  Mar 
17      Apr 

3  Jan 
llij  June 
13  Jan 
90ig  Nov 
74       Oct 

181  Oct 
27-38  June 
34  Aug 
8512  Oct 
1163  Jan 
5       Jan 

125  Sept 
28       Oct 

192  Dec 
16     July 

Mar 
7'8  Apr 
llOis  Sept 
81 12  June 
1414  Feb 
45  Mar 
27I2  July 
3312  June 

39  Dec 
14'4  Apr 
49  Apr 
13  Oct 
35»4  Sept 
38I4  Oct 
4484  July 
21     May 

1  Apr 
66    May 

.50  Apr 
321;   Jan 

458  May 
lOij  June 

I884  Sept 

301      Aug 

I684  Mar 

1312   Feb 

4684  May 

914    Jan 

I2I4   Jan 

378   Apr 

3ij  Mar 

2'.l6   Apr 

1165s  June 

9712  Nov 

2684  May 

47s  Apr 

312  Apr 

584  May 

2I4   Apr 

284  May 

434  Apr 

6I2  Apr 

7      Apr 

68    June 

201:  June 

21s  Mar 

40  Feb 
85      Oct 

7      Jan 

15  May 
418  Apr 

27      Jan 

3818  Aug 

384  Nov 

60    May 

48i2  May 

184  -May 

II4  May 

434  July 

284    Oct 

3"8    Apr 

.92  May 

4  Mar 
312  June 
2i2  Apr 
212  Jan 
284   Apr 

16  May 


*  BUl«ndaaked  pno«s:  noaaleaoD  thlsday.     1  S.;-righi»-    6  Ez-dlvldend  and  rlghid      r  E-t-dividend.     «  ei-uwwk  jiviaencJ       a  amooouioui  ujki 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  20  to  Jan.  26,  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

ir^'dt'.'!  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  siTice  Jan.  1  1923. 

Bonds^ 

Low. 

High. 

American  Tel  &  Tel  4s  1929 

5s 1946 

Atl  Gulf  &  W  I  SS  L  53  1 959 
Chic  Jet  &VS  Yds  5s  1940 
E  Mass  St  RR  ser  A  4Hs"48 

Series  B  5s ...1948 

Hood  Rubber  7s 1 936 

K  C  Mem  &  Blrm  48..  1934 

Income  5s 1934 

K  C  Mem  Ry  &  Br  5s  1929 

Mass  Gas  4Ks ..1929 

Miss  River  Power  53..  1951 
New  England  Tel  5s..  1932 

New  River  53 1934 

Paulista  Ry  ser  A  7s-1942 

Swift  &  Co  5s 1944 

Warren  Bros  7J^s 1937 

Western  Tel  5s 1932 

"52" 

"99" 
'"96" 

92  92H 
98H    98H 
52        53 
94        94 
70        70  H 
74        75 

101 K  102 M 
87        87 
87H     88!4 

94  K    94  H 

95  95 

93  K     94 
98H    99 
85H    8514 
96H    96H 
95H    96H 

107       107  >^ 
95  K    96 

$12,000 

1,000 

9.000 

6.000 

21.000 

15,550 

22,000 

4,000 

11.000 

4,000 

2,000 

8,000 

20,000 

1,000 

5,000 

18,000 

4,000 

7,000 

92  Jan 
98"^     Jan 
52        Jan 

93  K     Jan 
69        Jan 
74        Jan 

100  H     Jan 
87        Jan 
87  H    Jan 

94  K     Jan 

95  Jan 
93  K     Jan 
97  H     Jan 
85  K    Jan 

96  >^     Jan 
95  5i     Jan 

107        Jan 
95  K    Jan 

92  K     Jan 

98  H     Jan 
54  M     Jan 

94  Jan 
71 H     Jan 
77  H     Jan 

102K     Jan 

87  Jan 

88  H     Jan 
9414     Jan 

95  H     Jan 

95  Jan 

99  Jan 
86  M     Jan 

96  VS     Jan 
98        Jan 

108  H     Jan 

97  Jan 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Jan.  20  to  Jan.  26,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par 


Alliance  Insurance 10 

American  Gas  of  N  J 100 

American  Railways 50 

Preferred... .100 

American   Stores 

Brill  (JG)  Co 100 

Buff  &  Susq  pref  v  t  c.  .  100 

Cambria  Iron 50 

Conaol  Traction  of  N  J.  100 
Dela  Bound  Brook  RR.IOO 

Eisenlohr   (Otto) 100 

Electric  Storage  Batt'y.lOO 

Erie  Lighting  Co * 

General  Asphalt 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Valley  Transit. ..50 

Preferred 50 

Lit  Brothers 10 

Stock  allotment  warrants 

Mlnehlll&SH 50 

Northern   Central 50 

Pennsylvania  Beaver  Oil.. 

Pa  Central  Light  &Pr * 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania  RR 50 

Phlla  Co  pf  (cumul  6%)  .50 
Phlla  Electric  of  Pa 25 

Preferred 25 

Phlla  Rapid  Transit 50 

Philadelphia  Traction 50 

Phlla  &  Western 50 

Preferred 50 

Reading   Company 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred 50 

West  Jersey  &  Sea  Shore  .50 

Westmoreland  Coal 50 

York  Rys,  preferred 50 

Bonds — 

Bell  Tel  1st  ref  58  w  i . .  1948 
Elec  &  People's  tr  ctfs  43  '45 
Lehigh  C  &  N  cons  4Hs  '54 
Lehigh  Val  Coal  1st  5s.  1933 
Pennsylvania  gen  53..  1968 

Phlla  Co  cons  5s 1951 

Cons  &  stamped  5s.  1951 

Phlla  Elec  1st  5s 1966 

SmaU 1966 

5}^s 1947 

6s 1941 

Spanish  Am  Iron  68 1927 

United  Rys  g  tr  ctfs  4a- 1 949 
United  Rys  Invest  53.1926 

Weslbach  Co  58 1930 

York  Rys  1st  58 1937 


Friday 
Last 
Sale. 

Price 


80 

12 

66 

172 


44 


43  M 

"26M 
5% 
74 


22  >^ 

12 

52 


57 
82 

'43"" 
32^ 
32 
30 
67 
8 


IK2 
2M 

39Ji 
200 

50  M 

56  K 

36 


1013^ 


105'A 


Week's  Range 

of  Prices. 
Low.      High 


27!4 

79  H 

12 

66 
166 

51 

53 

41 

48 
152 

80 

54  H 
2354 
425^ 
43H 

7M 
26  Ji 

53^ 
72  H 
69>^ 
20 
36 
22H 
12 
52 
77 

3% 
57 
82 
46^ 
43 
32K 
31Ji 
30 
66% 

8 
36 
78M 

IJ^ 

2H 
39}^ 
199 
50H 

55  K 
35"^ 
82 

35  ys 


98 'A 
67  H 
93 

102 

100 
91 
92 

100 

100  H 

101 

105 'A 

lOO'A 
57  Vi 
88)4 
99M 
92 


27M 

80 

13}^ 

68 
178 

53 

53 

44 

48 
152 

80 

55  M 
24 
46 
44  M 

TH 
27 

6K 
74 
70% 
20 
36  . 
22M 
12 
52 
77 

3K 
58 
82 
47 
43  H 
323/8 
32  J^ 
30  K 
67 

8 
36 
78  5i 

1% 

2M 
40 
200 
51 

56  Ji 
36 
82 
355-J 


98  H 
70 
93 

102 
100 

91 

92 
103 
100  M 
101 H 
106 
100  H 

57  M 

88  K 

99  M 
92 


Salts 

for 
Week. 
Shares 

25 

111 

2,457 

35 

2,475 

50 

14 

413 

25 

5 

62 

391 

150 

145 

231 

10 

200 

2,000 

455 

335 

550 

100 

525 

1,000 

35 

50 

400 

38 

275 

2,341 

62 

3,316 

1,988 

14,530 

150 

460 

10 

25 

760 

1,000 

764 

10 

544 

229 

89 

80 

185 


2,000 

10,600 

2.000 

2,000 

1,000 

3,000 

1,000 

41,500 

1,000 

19,000 

19,900 

1,000 

10,000 

5,000 

1,000 

1,000 


Range  since  Jan.  1. 


Low. 


27ii 

79 

12 

64  J4 
163 
49 
52  ?4 
40 
48 
152 
80 
54  Ji 
23  Ji 
42^ 
42K 

7Ji 
26'A 

5'A 
72 
67}^ 
16 
35 
22H 
12 

50  5f 
77 

IH 
55 
82 

42 

SlVa 

3iys 

30 

64 

8 
36 
77 

IH 

2 
39M 
198 
50 
5534 
33 
80 
35  H 


98}^ 

67 

93 
102 
100 

91 

91}i 

995^ 
100  H 
101 
1045^ 
100 

57 'A 


99 
92 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


27K 

82 

16  H 

77 
180 

54 

54^ 

44 

49 
152 

85 

57Ji 

25 

49H 

46 
8H 

31 

7ys 
75 

70  ^g 

20 

36 

223^ 

13 

52 

77 

3'A 
58 
82 
47H 
4454 
33  J^ 
333^ 
3154 
67 

8H 

36  yi 
7854 
IH 
234 
4034 
200 
5134 
56  3i 
36 
82 

36  yi 


99 

713i 

94 
10234 
100 

91. 

92 
103 
10054 
10234 
10634 
10034 

58 

89  34 

9954 

92 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


•  No  par  value. 

■  Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  20  to  Jan.  26,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Public  Serv.  pref 

Amer  Radiator,  pref 100 

Amer  Shipbuilding 100 

Armour  &  Co,  pref 100 

Armour  &  Co  (Del) ,  pref. . 
Armour  Leather.. 15 

Preferred. 100 

Beaver  Board,  Ist  pref * 

Central  Pub  Serv,  pref.  100 
ChlcCyA  Con  Ry  ptshcom  • 

Preferred • 

Chicago  Kiev  Ry,  pref.  100 
Chic  Rys  Part  Ctf  Series  1. 

Part  Ctf  .Series  2 

Commonw'th  Edison..  100 

Rights 

Consumers  Co,  com 100 

Preferred 100 

Continental  Motors 10 

Crane  Co,  preferred 

Cudahy  Pack  Co.  com.  100 
Daniel  Boone  Wool  Mills 25 
Decker  (Alf)  &  Cohn,  Inc — 

Preferred 100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Earl  Motors  Co... • 


Friday 
Last 
Sale. 

Price. 


91 


94 
995^ 


17 


634 
554 
10 


12934 
5J4 


iiyi 

114 
62 
50 

70 


Week's  Range 

of  Prices. 
Low.      High. 


9034 
120 
7034 
94 
99 

9% 
87 
17 
86 
V» 

534 

4 
10 

2 
129 

55-8 

634 
67 
10  H 
113M 
62 
50 


92 
120 
71 
95 
9934 
10 
87 
17 

8834 
% 

6'A 

6 
10 

2 
129  K 

5)4 

6J4 
68 
12 
114 
62K 


70  70 

74  7434 

U754  118 

54  1 


Sales 

for 

Range  sines  Jan. 

. 

Week. 
Shares. 

Low. 

High. 

347 

90'A 

Jan 

94 

Jan 

15 

120 

Jan 

120 

Jan 

50 

7034 

Jan 

74 

Jan 

2,108 

93 

Jan 

96  54 

Jan 

305 

99 

.Ian 

995^ 

Jan 

578 

9>g 

Jan 

10 

Jan 

117 

87 

Jan 

87 

Jan 

10 

15 

Jan 

17 

Jan 

227 

86 

Jan 

88  34 

Jan 

200 

% 

Jan 

1 

Jan 

3,005 

5% 

Jan 

6K 

Jan 

2,2.50 

35i 

Jan 

6 

Jan 

330 

10 

Jan 

10 

Jan 

50 

2 

Jan 

2 

Jan 

1,7.57 

129 

Jan 

131 

Jan 

0,380 

55^ 

Jan 

554 

Jan 

15 

6, "4 

Jan 

654 

.Ian 

40 

6334 

Jan 

68 

Jan 

8,565 

loy. 

Jan 

12 

Jan 

115 

11234 

Jan 

114 

Jan 

105 

62 

Jan 

6454 

Jan 

11.082 

3Ui 

Jan 

6234 

Jan 

35 

70 

Jan 

70 

Jan 

25 

7233 

Jan 

74  }4 

Jan 

470 

117 

Jan 

121 

.Ian 

1,600 

^         H 

Jan 

1 

Jan 

Stocks  (.Concluded) 

Eddy  Paper  Corp  (The) . 
Fair  (The),  pref  erred..  100 

Godchaux  Sugar,  com 

Gossard,  H  W,  pref 100 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 
Hart,  Schaff ner  &  Marx — 

Common lOO 

Hayes  Wheel  Co » 

HIbbardSB  Co ...25 

Hydrox  Corp,  pref 100 

HoUand-Amer  Sugar 10 

Hupp  Motor 10 

Illinois  Brick. ..100 

Inland  Steel 25 

Llbby,  McNeIU&  Libby.lO 
Middle  West  Util,  com.  100 

Preferred lOO 

Prior  lien  preferred 

Mitchell  Motor  Co 

National  Leather,  new 

People's  G  L&  Coke...  100 

Phlllpsborn's,  Inc,  com 5 

Pick  (Albert)  &  Co 

Piggly  Wiggly  Stores  Inc 

"A" 

Pub  Serv  of  N  lU,  com.  100 

Preferred .100 

Quaker  Oats  Co,  pref... 

Reo  Motor 10 

Sears-Roebuck,  com 100 

Standard  Gas  &  Elec 50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Thompson,  J  R,com 25 

Union  Carbide  &  Carbon.lO 
United  Iron  Works  v  t  C-50 
United  Lt  &  Rys,  com.  .100 

First  preferred IQO 

United  Pap  Board.com.lOO 
U  S  Gypsum 20 

Preferred 100 

Vesta  Battery  Corp * 

Wahl  Co _   * 

Ward,  Montg  &  Co,  pf.lOO 

When  issued 20 

Class  "A" * 

Western  Knitting  Mills..* 

Wrigley  Jr.  com 25 

Yellow CabMfg,Cl  "B".10 
Yellow  Taxi  Co 

Bonds — 

Armour  &Co434s 1939 

Chicago  City  Ry  5s. ..1927 
Chicago  Railways  5s..  1927 

4s,  Series  "B" 1927 

Commonw  Edison  5s. .  1943 
Wouth  Side  Elev  434s. 1924 
Swift  &  Co  1st  s  f  g  5S-1944 


Friday 
Last 
Sale. 

Price 


28 


1534 
25H 
87 
94 


38 
65 
2iyi 

'2I" 
7834 


8534 
10234 

"754 


3454 

6154 
102 


99 
135^ 


19 


8954 
10834 
2034 
49  H 
63  H 


78H 
763^ 


30 

5454 


2234 
9434 

16034 
248 
7234 


77 


44 
98 
90 


Sales 

Week's 

Range 

fat 

of  Prices. 

Week. 

Low. 

High. 

Sh  ires. 

2654 

2954 

8.415 

10254  103  V5 

305 

15H 

16  3^ 

410 

25 

26 

590 

83 

87  K 

168 

89>i 

95  H 

1.875 

100 

106 

745 

37 

40 

1,970 

65 

66 

2,389 

185^ 

22 

20,817 

4M 

4\4 

65 

23  5« 

24)4 

1,765 

78}^ 

96'/, 

275 

46 

48 

525 

7 

734 

305 

4534 

47 

341 

8534 

86 

107 

102 

103 

687 

IH 

1V4 

350 

7% 

754 

215 

9VA 

93 

49 

30  H 

30)4 

50 

3454 

3554 

915 

6034 

65)4 

11,100 

10134  10234 

575 

96)4 

96  H 

15 

983^ 

99 

360 

1154 

14 

1,738 

86 

86 

14 

1754 

19 

450 

48 

49 

490 

79 

90 

96.650 

1075^  109 

872 

1954 

205^ 

4,821 

4934 

4954 

140 

62  5i 

63  M 

7.620 

634 

6)^ 

335 

72 

79 

3,256 

7634 

76  J< 

325 

16 

16 

20 

61 

63 

85 

104H  1043^ 

45 

28 

30 

2,925 

54  Ji 

56 

1,010 

109 

109 

50 

20  J^ 

22  K 

11,490 

93 

95 

700 

9M 

10 

440 

10034 

102 

533 

245 

249 

833 

71 

74 

7.397 

96 

96 

810,000 

77 

78 

3,000 

77 

77 

14,000 

44 

44  H 

18,000 

98 

98)4 

15,000 

90 

90 

2,000 

96 

96 

1.000 

Range  since  Jan.  1. 


Low. 


22H 
100 
15)^ 
25 
82 
84 

98 
37 
65 
18K 

2iyi 

78 

43 

6M 
45)4 
84 
102 

1 

5% 
9VA 
30)4 
34)4 

55)4 
101)5 

95 

96)^ 

1154 

85)4 

1754 

48 

79 
107)4 

19H 

49)4 

62 
6 

71)4 

75 

16 

61 
104  )i 

26 

54 
108 

205^ 

93 

9 

100 

223 

7054 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


88  H  Jan 
77   Jan 


77 
44 
97 
90 
96 


Jan 
Jan 
Jan 
Jan 
Jan 


Hioh. 


32  )i 
106 
25 

2614 
87  }4 
95)^ 

106 
43 
66 
22 

iH 
26 
96  M 
48 

8H 
47 
86  )i 
104 

1)4 

8 
93 
38 
36  H 

65)4 
104 

98 
100 

14H 

89 

19 

49 

90 
109)^ 

21)4 

51)4 

67)4 
7 

79 

76  H 

16 

64)4 
lOiH 

30 

58K 
109 

22J< 

95 

lOH 
104 
270 

74 


Jan 
Jan 
Jan 
Jah 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
■Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


96 

78 

78 

445^  Jan 

99    Jan 


Jan 
Jan 
Jan 


90 


Jan 


9754  Jan 


*  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  20  to  Jan.  26,  both  in- 
clusive, compiled  from  official  sales  hsts: 


Stocks — 


Par. 


Am  Vitrified  Prod,  com. 25 
Am  Wind  Glass  Mach-.lOO 
Arkansas  Nat  Gas,  com. 10 

Bank  01  Pittsburgh 50 

Carnegie  Lead  &  Zinc 5 

Consolidated  Ice,  com.. 50 

Preferred 50 

Harb-Walk  Refrac,  comlOO 

Preferred 100 

Indep  Brewing,  com 50 

Preferred 50 

Jones-Laughlin  Steel,  pref. 

Lone  Star  Gas 25 

Mailand  Oil. 

Mtrs  Light  &  Heat. 5. .100 

Middle  States  Oil 10 

Nat  Fireproof ing,  com.  .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Glass. 25 
Peoples  Savs  &  Trust..  100 
Pittsburgh  Brew,  com 50 

Prelerred 50 

Pittsburgh  Coal,  pref..  100 
Pittsb  &  Mt  Shasta  C0P..I 

Salt  Creek  Consol .10 

Tidal  Osage  Oil * 

Union  Natural  Gas 100 

Union  Storage 50 

Wesfhouse  Air  Brake 50 

W'house  EI  &  Mfg,  com. 50 
West  Penn  Rys,  pref. ..100 
WestPennTr&WP,comlOO 

Bonds — 

Cent  DIst  Teleg  1st  5s.  1943 
Mononga'a  RIv  cons  6s. '49 


t'ridiiy 
Last 
Sale. 

Price . 


80 
8 


3H 


4 
107^ 


5634 

"754 
20 
15H 
65 


6H 
"23c" 

"loli 

2554 


34)i 


Week's  Range 

of  Prices. 
Low.      High. 


7 
80 

7H 
130H 
3H 
6 
32 
115 
115 
4 

934 
107y, 
24 
34)^ 
56)^ 
1134 
754 

19)4 

15K 
62)^ 
20 

240 
2)4 
6)4 
9934 
22c 
1054 
1034 
2454 
32 

107)4 
59 
80 
33)4 


7 
82)4 

8)4 
1303^ 

4 

7 

36 

115 

115 

4 

954 
10734 
24)4 
34)4 
56  54 
1154 

8 
20 
16 

65^g 
20)4 
240 

2)4 

6% 
99)4 
24c 
1054 
1054 
26 
32 

108)4 
59 
80 
35 


99J4  100 
108)4  108)4 


Sales 

for 
Week . 
Shares. 


155 

440 

9,405 

40 

400 

1,170 

380 

10 

30 
395 

30 
455 
230 

10 
636 

20 
110 
160 

80 

4,268 

270 

50 
200 
220 

10 

24,000 

625 

85 
1,446 

25 
360 

10 

30 
1,605 


11,000 
2,000 


Range  since  Jan.  1. 


Low. 


7 
80 

7ys 
13034 

3H 

6 

26 

115 

115 

3)4 

9)4 
107)4 
24 
30)4 
55)4 
1154 

7)4 
1854 
15)4 
59 
19)4 
240 

2)1 

6)4 
97 
22c 
10 
10)4 
23)4 
32 

107)4 
59 
78)4 
30 


99)4 
108)4 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


High. 


8 
84)4 

9)4 
13054 

4)4 

7 

36 

115 

115 

4 

934 
108)4 
25 
34)4 
56)4 
1154 

854 
20)4 
17)4 
65)4 
20)4 
250 

254 

6J4 
99)4 
24c 
11)4 
11 
26 
32 
110 
60)4 
80 
35 


100 
108)4 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


*  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Jan.  20  to  Jan.  26,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par, 


Arundel  Sand  &  Grav..lOO 

Bait  Brick,  common 100 

Bait  Electric,  preferred. 50 
Bait  Tube,  preferred...  100 

Beno.sch  (I),  common * 

Preferred 25 

Celestlne  Oil 1 

CJentral  Teresa  Sug,  com  10 

Preferred .10 

C'lialniera  Oil  &  Gas,  com. 5 
c:hcs&  PTelof  Balt...lOO 

Commercial  Credit 25 

Preferred 25 

Preferred    B '. 25 

Consol  Gas  E  L  &  Pow.  100 

7%   preferred 100 

8%   preferred .100 


Friday 

Sales 

Last 

Week's  Range 

ror 

Ra7ige  since  Jan.  1. 

Sale. 
Price. 

of  Prices. 
Low.      High. 

Week. 
Shares. 

Low. 

High. 

41 

41        41 

208 

40 

Jan 

41        Jan 

454      5 

275 

4 

Jan 

5        Jan 

42        42 

30 

42 

Jan 

42        Jan 

4734    47)4 

50 

47  "4 

Jan 

49        Jan 

3254 

3254    3254 

10 

3254 

Jan 

34        Jan 

2554 

2554    2534 

20 

2554 

Jan 

26)4    Jan 

.42 

.35       .44 

3,369 

.32 

Jan 

.50    Jan 

1  'A      1  'A 

500 

1)4 

Jan 

154     Jan 

2)4      2)4 

200 

2ii 

Jan 

2  34     Jan 

.50       .50 

50 

■     .50 

Jan 

.50    Jan 

110)4 

110      110)4 

85 

109 

Jan 

110)4    Jan 

5834    58)4 

90 

58 

Jan 

59        Jan 

26 

26        26 

180 

20 

Jan 

27        Jan 

27 

27        27 

85 

27 

Jan 

2734    Jan 

108 

108      108)4 

237 

108 

Jan 

110)4     Jan 

106 

105)4  106)4 

46 

105)3 

Jan 

107 3 i     Jan 

117 

117      117)4 

35 

117 

Jan 

120        Jan 

f 


Jan.  27  1923.] 


THE  CHRONICLE 


401 


Stocks  (Concluded) — 


ConsolUliilloti  Coal 100 

Eastorii  KnlllliK  Mill • 

8';.   prt-fcrrod 100 

Fidelity  Trust 100 

FInnnoo  Co  of  Amcr 25 

Finance  Scrvloo,  CInss  A  10 
MnnufiuUurcrs  Flnmioo. 

2  1   proferrod 25 

Miiryliiud  Casualty  Co. 25 

MercniitUe  Trust.. SO 

Moiioii  Vall  Trac.  prof.  25 
Mt  V-VV(!t)'y  Mills,  pf.  100 
New  Anialordam  Ciius-.IOO 

NorlluTii   Central .50 

Penna  Water*  I'ower.lOO 
United  lly  *  Klectrlc.SO 

U  S  I'Idellty  A  C.uar 50 

Wash  Halt  &' Annap 60 

PreferreU 60 

Donds — 

Alabama  Cons  C  &  I  Ss  '33 

Bait  Hrlok  1st  5s 1943 

Carolina  Power  &  Lt  58  '38 

Central  Rys  cous  5s..  1932 

Consol  G  K  1.  &  P 4)-is  1935 

5)<i''^  notes  scr  i;..1952 

6%  notes  ser  A 1940 

7%  notes  ser  C 1931 

Consol  Coal  rof  5s 1950 

Elkhorn  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5s.  1938 

Fairmont  Coal  5s 1931 

Georgia  &  Ala  cons  5s.  1945 
Macon  Dub  &  Sav  5s.  1947 

MdElec  Ry  1st  5s 1931 

Md  &  Penna  Income  4s  '51 
Monon  Vail  Trac  5s..  1942 

78 -1923 

Penna  Wat  &  Pow  53. 1940 

United  Ry  &  El  43 1949 

Income  4s 1949 

Funding  63 1936 

6%    notes 1927 

Cs  when  Issued 1949 

Wash  Balt&  Annap  5s  1941 


Fridau 
Last 
Sale. 

Price. 


85  H 


40 
17 


83>-j 


02 
30!  4 
76  H 


19,^ 


100  M 


82 
50 


72 
54V4 


Week's  Range 

0/  Prices. 
Loic.      J/lah 


93 

30  ,H 

84  M 
296 

40 

17 

50  « 

20 

83 
230 

18H 

02 

35  J< 

76  >< 
106  H 

19H 
154 

13 

29Ji 


95 

32 

85  « 
206 

40 

17 

56  W 

26 

84 
230 

18  >i 

02 

30  H 

76  H 
106  « 

20 
150 

13 

29Ji 


92  ^s 

92  H 

89 

89 

93  ^i 

93  « 

98  H 

98  W 

92 

92 

99  « 

99M 

102 K  102 K 

106 

100  ?i 

87»/J 

87 

99 

99 

923i 

92  Ji 

95  >i 

95  ?i 

82 

82 

50 

50 

95  H 

95  K 

21 

21 

84 

84 

99Ji  lOOH 

96  Ji 

96^ 

72 

72^8 

64 

54  5i 

75 

75  « 

97  K 

97  K 

100 3i  101 M 

76  H 

77 

Sates 

for 

Week. 

Shares. 


160 
13 
99 

1 

15 

60 

1 

108 

281 

8 

60 

21 

374 

140 

16 

191 

115 

20 

10 


$1,000 

1 ,000 

2.000 

1 1 ,000 

1.000 

16.500 

19,000 

12.000 

10,000 

2,000 

1,000 

7,000 

2,000 

5,000 

7.000 

1.000 

1.000 

47,100 

1.000 

17.000 

9,000 

400 

12,000 

42,000 

12,000 


Ranee  since  Jan.  1. 


Low. 


93 

25 

80 
206 

38  « 

17 
65 

25  H 

83 
233 

18t.j 

64 

35,4 

76  K 
106  4 

18Ji 
147 

12><i 

29 


92 ;..; 

87  3i 

93  'i 

98  I J 

913i 

99K 
102  H 
106 

87 

99 

92 

95  K 

82 

50 

95 

21 

84 

99M 

9l\H 

72 

53  H 

75 

97  K 
100  Ji 

76  M 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Juii 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Hioh. 


98 
32 
90 
290 
40 
17 

57 1<; 

■20  >i 

90 
237 

18  4 

00 

37 

77 
108  4 

20  4' 
104 

13 

30 


924 
89 
93  If 

98  \i 
925» 

100 

103  ;s 

107,4 
90 

99  !i 
92  « 
90 
82 
50 
95Ji 
21 
86 

lOOK 
973^ 
74  H 
55 
77  H 
98 

102H 

77  y» 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
"Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


•  No  par  value. 

New  York  Curb   Market. — Official   transactions  in  the 
New  York  Curb  ISIarket  from  Jan.  20  to  Jan.  26,  inclusive: 


Week  ending  Jan.  26. 

Stocks—  Par. 

Indus.  &  Miscellaneous 

Acme  Coal  Mining 1 

Acme  Packing 10 

Allied  Packers,  prior  pf-.lO 

.Miiniliium  Mfrs,  com ' 

Amalgam  Leather,  com..* 

Preferred 100 

American-Hawaiian  SS.  .10 
.\mer  Lt  &  Trac.  com ..100 
Armour  &  Co  of  Del.  pf  100 

Atlantic  Fruit * 

Brier  Hill  Steel  com...  10 
Brlt-Amcr  Tob  ord  bear.£l 

Ordinary £1 

British  111'  '  i)ri>    "Lass-A- 

Brooklyn  City  RR 10 

Buddy-Buds.  Inc 

Campbell  Soup  pref  w  1.100 
Car  Lighting  &  Power. ..25 

Celluloid  Co.  com 100 

Celluloid    preferred 10 

Cent  Teresa  Sug  com..  10 

Prcfprrd Ui 

Centrifugal  Cast  I  Pipe 

Century  Ribbon  Mills  com* 
Chic  Nipple  Mfg  (  1  A..  10 

Class  B 10 

Cities  Service  com 100 

Preferred ..100 

Cities  Serv.  bankers'  sh..* 
Colombian  Emerald  Synd 

Cox's  Cash  stores 

Cuban-Dominican  Sug * 

Cuyamel  Fruit 

Davies  (W^m)  Co,  Inc.. 
Del  Lack  &  West  Coal.  .50 

Dort  Motor  Car,  com * 

Dublller  Condenser  &  Rad* 

Durant  Motors.  Inc * 

Durant  Motors  of  Ind 10 

Earl  Motors * 

Edmunds  &  Jones,  pref.  100 

Federal  Tel  &  Tel _5 

Film  Inspection  Mach  Co 

Fleischmann  Co  com 

Ford  Motor  of  Canada.  100 

Gardner  Motor  Co * 

Gillette  Safety  Razor... 

Glen  Alden  Coal * 

Goodyear  Tire  &  R  com  100 

Preferred 100 

Prior  preferred 100 

Grant  Motor  Car 10 

Gt  West  Sug  new  com  wi  25 

PYef  erred 100 

Hanna  (M  A)  Co  1st  pf.lOO 

Hayes  Wheel * 

Heyden  Chemical * 

Hocking  Vail  Products..  10 

Hudson  Cos  pref 100 

Hud  &  Manhat  RR  comlOO 

Preferred 100 

Hydrox  Corp.  com 

Preferred  ._ 

Imp  Tob  of  Gt  Brit  &  Ire  £1 
Industrial  Fibre  Corp  com* 

Inland  Steel  Co 25 

Intercontinental  Rubb.  iOO 
International  Shoe  com..* 
Kup'heimer  (B)  &  Co  pf  100 
Lak>'l'rr  eioBoat  pf_iiv 
Lehigh  Valley  Coal  Sales  50 
Libby-McN  &  Lib.  new.  10 

Lucey  Mfg  class  A 50 

Marlin  Firearms  com  A.. 5 

Preferred 10 

Mercer  Motors * 

Voting  trust  certlfs 

Messabi  Iron  Co , • 

Motor  Wheel,  pref 100 

Nat  Leather  new 10 

Nat  Supp  Co  (of  Del)  com  50 
New  Fiction  Pub  Corp. . .  5 
New  Mexico  &  Ariz  Land.  1 
N  YTel  61^%  pref 100 


b'rlda'i 
Last 
Sale. 

Price. 


650 
26c 


18  W 


137 
99 


19K 


IM 
106  >i 

"98" 
107H 


lOM 
..... 


179 
68  H 
18 
35c 

7 
56  M" 
32 
...... 

5K 
71M 
21M 


33  K 
401 

275 
67  K 
12'A 
39 


21H 


9 

"oil 


20 


SH 
3 
10« 


83^ 
33i 


Sales 

lIVfA's 

Itnnije 

for 

0/  Pr 

ceft. 

Week. 

Low. 

High. 

Shares. 

i62c 

67c 

26,900 

25c 

30c 

9,000 

20 

20 

400 

22  H 

225^ 

100 

17 

18  4 

4,100 

59  K 

62 

200 

17  K 

17  Ji 

100 

137 

137 

600 

99 

99  H 

1,400 

IVi 

m 

200 

18  3i 

lS3f 

100 

1934 

20 

7,000 

1934 

19  3i 

500 

15H 

15  4 

100 

83^ 

9 

5,100 

\% 

l»/ffi 

14,200 

106H  106H 

500 

IH 

IK 

1,600 

98 

99  4 

35 

107 K  109 

30 

13^ 

m 

200 

2% 

24 

1,400 

10 

1034 

10,000 

25^ 

26  J4 

600 

3H 

4H 

14,800 

3 

34 

200 

178 

182 

450 

67  3i 

68  4 

2,000 

1734 

1834 

2,000 

30c 

41c 

26,000 

a 

534 

8,200 

6H 

7 

1,600 

55  H 

57 'A 

6,100 

32 

33 

200 

83H 

84 

100 

6 

6 

200 

5H 

6% 

7,800 

67  3i 

82  K 

83,800 

20 

24  4 

20,400 

750 

75c 

100 

95 

95 

10 

63^ 

64 

900 

6!^ 

64 

300 

SSVa 

34 

21.700 

400 

402 

50 

12 

123^ 

1.100 

272 

275 

1.395 

64  H 

673^ 

10,800 

U'A 

13 

8,800 

35 

42  4 

16,600 

80M 

86 

10,500 

123^ 

12!/, 

300 

77 

80 

400 

104 

106!^ 

1,900 

102 

102 

300 

36)4 

4034 

5,500 

2 

2J4 

1,00) 

1J4 

1J4 

100 

15% 

16 

1,400 

9>i 

93i 

900 

47 

47 

100 

20 

214 

7,600 

96  H 

96  4 

100 

17J^ 

1734 

200 

83^ 

•94 

2.600 

47 

47 

100 

5M 

5% 

1,100 

64  K 

6434 

600 

933^ 

944 

300 

13i 

2  34 

400 

89 

90 

125 

7H 

7'4. 

100 

12)-^ 

20 

2,400 

4Ji 

434 

1. 100 

7 

7 

100 

3H 

4 

8.300 

234 

3 

13,200 

lOK 

1034 

1,900 

99 

99 

10 

7H 

7H 

200 

5434 

55 

1,100 

7H 

83^ 

2,200 

3K 

■iV, 

1.100 

1103i  111 

175 

Range  since  Jan.  1, 


Low. 


60c 
25c 
20 

22  4 
143-i 
48-4 
15  H 
137 
99 

18  4 
193^ 

19  4 
154 

7V» 

15^-6 
106)4 

14 
98 
100 

1'4 

2% 
10 
24  34 

234 

2,4 
173 
67 
175^ 
27  c 

5 

6 
55)^ 
33 
82 

6 

44 
673^ 
lfl4 
750 
95 

6)4 

6 
3034 
400 

1034 
259 
56 

94 
29)4 
70 
12^ 
77 
104 
102 
36)4 

134 

1)4 
14,4 

9)4 
43 
20 
96  >^ 
17 

SH 
47 

44 
64 
9Z% 

1)4 
804 

6 

84 

44 

7 

24 

23^ 

10)4 

99 

74 

54  4 

7)4 

34 

no '4 


Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
.Tan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jai 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


72c 
S.'-.c 
20 
22  U 
ISK 
62 
17)4 
137 

90  ^ 
iH 

19K 

20 

20 

15  4 
9 

108 

\% 

99H 

110).s 

14 

!?)^ 
1034 
20)4 

i% 

3% 
182 
68  4 
1834 
45c 

S 

7 

57  y^ 

333^ 

84 
6 
6  4 

84 

25)4 

75c 

95 
7 
634 

34 
402 

13  4 
275 

70)^8 

13 

4214 

86 

12^ 

81 
108 
102 

43 

2 

173^ 

1134 

48 

2134 

9614 

1734 

103i 

47 

6  3-^ 
65 
95 

2)4 
90 

73s 
20 

5  3i 

7 

4 

34 
124 
99 

8  4 
56  4 

16  4 
3^ 

112 


Jan 
Jan 
Jan 

Jail 
Jan 
Jan 
Jan 
Jan 

.f:l-l 

.  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
.'an 
Jan 
jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  ,'i.n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Stock!  (Concluded)      Par 


N  V  TninniM)rlatlon..  .10 
Nor  .\iiicr  I'lUp  A  Paper.  .* 
Oseldn  (^iirp 
I'eorliwM  Truck  A  Motor. 60 
rcrfectlon  Tire  A  Hubbor.  • 
I'liocnix  lIoHlory  com. .      5 

l'ref<rii<(l.  100 

I'riiiiii  Radio  Corp 
1Mb  .Serv  Corp  of  N  J  pf  100 
I'yrene  Manufactutlni;  10 
HiulU)  Corp  of  Amor  com 

I'rclorred 5 

Rco  Motor  Cor 10 

Itiipettl.   I  no 6 

.Schiilto  IlBlall  Stores • 

.Southern  Coal  A  Iron S 

Siiitwlard  (ias  A  Kl,  com. 50 
stand  Mot  Con.structlon  10 

.Stui/.  Motor  Car • 

Swift  International    . 15 

Technical  Products  Corp. 5 

Technicolor,  Inc, 

Tenn  lOIec  Power,  com 

Second  preferred. ' 

Tlniken-Dct  Axle  new  w  I 
Tob  Prod  ICxports  Corp.. 

Todd  Shipyards  Corp 

Triangle  Film  Corp  v  t  c.5 
Unlteil  Profit  Shar'g, new.  1 
Un  Retail  Stores  Candy..* 

Founders  shares 

United  Shoe  Mach  cora—25 
U  S  Ulstrlb  Corp  com.. 50 
U  S  Light  &  Hoat,  com..  10 

Preferred 10 

Wayne  Coal 5 

West  End  Chemical 1 

Western  Pr  Corp,  com.  100 
Willys  Corp  1st  pref. ..100 

Ist  pref  ctfs  of  dep 

Yale  &  Towne  Mfg  new-2."> 
Riehts. 

Mri-iib  •  Oil  ights 

Reynolds  Spring  Co 


Former  Standard  Oil 
Subsidiaries 

Anglo- .'Vinerlcan   Oil £1 

Buckeye  Pipe  Line 50 

Continental  Oil 100 

Crescent  Pipe  Line 50 

Cumberland  Pipe  Line.  I'll 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com..  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National  Tran.slt 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil,  new 25 

Penn-Mex  Fuel  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line. 100 

South  Ponn  Oil 100 

Southern  Pipe  Line 100 

So  West  Pa  Pipe  Line. .  100 
Standard  Oil  (Indiana) ..25 
Standard  Oil  (Kan)  new. 25 
Standard  Oil  (Ky)  new.. 25 

Standard  Oil  (Neb) 100 

Standard  Oil  ol  NY  new. 25 
S'a-Klar  '  '  >ii  (Ohio)  comloii 

Swan&  Finch 100 

Vacuum  Oil,  new 25 

Other  Oil  Stocks. 
Allied    Oil 1 

Am  Fuel  Oil,  pref 10 

Ark  Natural  Gas,  com..  10 

Atlantic  Gulf  Oil 

Atlantic  Lobos  Oil.  com.. 

Big  Indian  Oil  &  Gas 

Boston- Wyoming  Oil 1 

Carib  Syndicate 

Columbia  Petroleum 

Creole  Syndicate 5 

Gushing  Petroleum  Corp. 5 
Engineers  Petroleum  Co. .  I 
Equity  Petrol  Corp  pref. 

Ertel  on 5 

Federal  Oil 5 

Fensland  Oil 

Gllliland  Oil.  com * 

Glenrock  Oil 10 

Granada  Oil  Corp,  CI  A. 10 

Gulf  Oil  Corp  of  Pa 25 

Harris  Consol  Petrol  Corp 

Hudson  Oil 1 

Humble  Oil 

Imperial  Oil  (Canada)  coup 
International  Petroleum. .  * 
Keystone  Ranger  DeveL.l 

Kirby  Petroleum * 

La     e  '  r'"'k  •'ovalti''S 1 

Latin-Amer  Oil  Develop. .  1 

Livingston  Petroleum * 

Lowry  Oil  Corporation 5 

Lyons  Petroleum 

Magnolia  Petroleum 100 

Mammoth  Oil.  Class   A._ 

Maracaibo  Oil  Explor * 

Margay  Oil * 

Marland  Oil 

Merritt  Oil  Corporation. .  1 

Me.xican  Eagle  Oil 5 

Mexico  Oil  Corp 10 

Midwest  Oil,  com 1 

Midwest  Tex.as  Oil 1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil 

Voting  trust  certificates. 

New  England  Fuel  Oil 

Noble  (Chas  F)  Oil  &  Gas.  1 

Northwest   Oil 1 

Omar  Oil  &  Gas 10 

Pennok  Oil 10 

p-  I  isv'vnia-Beaver  Oil.l 

Red  Bank  Oil 

Ryan  Consolidated * 

Salt  Creek  Consol  Oil 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Savoy  Oil 5 

Seaboard  Oil  &  Gas 5 

Slrams  Petroleum * 

South  Petrol  &  Refining..  1 

Southern  States  OU 

Texon  Oil  &  Land 1 

Turman    Oil 1 

Wilcox  Oil  &  Gas 5 

■•>  ■•  ('il  <t  G.1S  ..   ._  1 


Friday 
Last 
Sate. 

Price 


28  H 
13" 


44 
101  )i 

880 


U 
3H 
8H 

"Vh 

57  H 
320 
19)4 
3 
23H 


8)4 


68  34 
200 

5)4 

5 


IH 
1 

2 
360 
31)4 

7'A 


Week'sRange 

of  PrUes. 
Low.      High 


20r' 
234 


1734 


90 


59  H 
168 
9634 


13J 

'77' 


226 
109 
170 
107 


6134 

"ii" 


46)4 


2234 
45)4 


10c 


7 
17c 


434 
2c 

18c 

14H 


92c 
163^ 

3K 
1% 

23^ 
57)4 

1)4 
I4c 
3iyi 
111 

21)4 

320 

2H 

3c 

70c 

"m 

95c 
164 

52  H 
1034 


234 

9 

834 

1)4 

2>^ 

22c 
IH 

1634 


12)^ 

42 

27c 

21c 
1 

9y2 
3)4 


20H 


3% 

Tc" 

153« 
68c 
98c 
8'A 
lOo 


26)<; 
1» 

12)i 

76« 
IH 

414 
100 

S80 
100  )i 

i04 

3 
13H 

I'A 
63 
310 

lOi-i 

3 

22}ii 

20  )a 

fiyi 

0 

uy, 
44  H 

10)^ 

6 
56)-* 
150 

6 

5 

33i 
50 
25 

I'/ie 
99c 

2 
360 
SI  A 

7% 

8 
60 


26  4 

i;« 

13 

77  X 
IH 

46',' 

101  4 

89o 

1004 

11 

3H 

S% 
13)4 

VA 
57  H 
33o 
19,4 

3H 
2S'A 
20  A 

8)i 

9A 
UU 
44% 
11)4 

6 
5834 
200 

6H 

6H 

4 
6054 
26)4 

1)4 

1 

2  A 
36c 
31)4 

8)4 

8 
61)4 


160     20c 

235       234 


1734 

89  A 
160 

44 

87  34 
105 

59)4 
167 

9634 

27  3-8 
130 
108 

77 

17)5 
225 
109 
170 
103 

68 

6034 

43  A 

88)4 
218 

46)4 
298 

21 

43)8 


5c 
50c 

8 

3)4 

634 
15c 

1 

434 
65c 

334 

Ic 
18c 
14)4 

ic 
92c 
16,4 

334 

57  A 
1)4 
14c 
3iA 
110)4 
2034 
32c 
2H 
3c 
65c 
80c 
1)4 
94c 
161 

51)2 

9)4 

1)4 

23-8 

9 

S% 
91 

2)4 
10c 

14 
1634 
12  A 
12)4 
42 
26c 
19c 

1 

9  A 

33-1 
15c 

5 
lOVa 
20)4 

33  g 

3  A 

234 
12)4 

6c 
153^ 
63c 
97c 

7)4 
10c 


18)4 

90)4 
160 

44)4 

90 
105 

59  >4 
169 

97 

27  H 
131 
108 

77  A 

17)4 
230 
112 
176 
110 

68 

623.f 

44 

91)4 

218 

47 
300 

23 

4534 


10c 
50c 

8)4 
4 
7 
17c 

1^6 

5 
65c 

434 

2o 
250 
1454 

2c 
980 

17)-8 

534 

m 
2% 

60)4 
134 
18c 
3434 
111)4 
21)4 
36c 
3)4 
3c 
70o 
880 
1)4 
96c 
164 
53)4 
1034 
134 
234 
9A 
9)4 
1)4 
2)4 
30c 
1)4 
\7A 
12H 
123i 
43 
2Sc 
210 
I A 

9ys 
4 

16c 

1034 

21 
334' 
3)4 
ZA 

1334 

130 

16  A 

700 
1 
9 

15c 


Salet 

for 

Week. 

Shares, 


Range  tine*  Jan.  1. 


Low. 


100 

2(H) 

2,.3(H1 

300 

6(X) 

2,000 

700 

500 

300 

1 ,9(X) 

10. (KM) 

18,900 

2,000 

1,700 

4,400 

33,000 

100 

300 

7.300 

200 

1,200 

300 

100 

100 

900 

700 

226 

7.000 

2,700 

1,700 

700 

600 

200 

9,300 

4.700 

2,800 

3,000 

100 

300 

300 

200 

3  000 
1,500 


1,800 
240 
120 
210 
125 
95 

lis 

230 

14) 

1,100 

50 

10 

900 

100 

100 

975 

165 

370 

10 

72,300 

500 

4,600 

20 

10,800 

20 

6S0 

13,700 


3.000 

100 

800 

200 

600 

18.000 

2.800 

1,400 

700 

61,600 

7,000 

91,000 

500 

1,000 

32,000 

1,700 

2,200 

40,000 

8.100 

16.000 

800 

69,000 

200 

1,125 

10,  00 

38.000 

1,650 

7,000 

4,800 

2,100 

1,300 

33,800 

485 

10,800 

15,800 

1,700 

2,300 

4.500 

900 

74.400 

100 

71.000 

200 

2,800 

18,400 

18,600 

300 

24,000 

4,000 

16,200 

2,200 

12,800 

7,000 

100 

1,000; 

3,300i 

6,800 

500 

19.600 

23,60' 

29J.000, 

14.100 

121.400, 

14,800, 

136,300 

24.100 


25H 

I 
10;. 
74 

14 

3.V.k 

100 

S7c 

lOOX 

9  >,., 

3", 

1  r-, 
14 
53 

.■lOc 

19)4 

2  ,-, 
17  )i 
20 

7 

If 

MA 

4434 
10 

4% 

r,r, 
80 

5 
34 

50 
25 

1 
90c 

•> 

M)K 
314 

7\A 

7'A 
58 ,4 


1734 

88 
l.->8 
43 

r85 

95 

.574 
105  4 

95 

26  T4 
12't 

100,4 

74 

17 

I22r, 

no:* 

106 

97 

06  4 
00 1-4 
414 

«S0 

180 
4S 

274 
21 
44  )i 


Jan 
Jan 

.Juii 
Jan 
.Ian 
Jan 
Jan 
Jan 
Juti 
Jati 
Jati 
Jan 
Jan 
Jan 
Jan 
.fan 
Jan 
Jan 
Jan 
Jan 
Jan 
.laTi 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.1  an 
Jan 
.Ian 
Jan 
.fan 
Jan 
Jan 
J, in 
Jan 


16c    Jan 

234     Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


5c 

Jan 

50c 

Jan 

74 

.Ian 

34 

Jan 

■■''A 

Jan 

15c 

Jan 

1 

Jan 

434 

Jan 

65.! 

J. an 

J  4 

J  an 

Ic 

Jan 

14c 

Jan 

HA 

J. an 

Ic 

Jan 

6<iC 

Jan 

16 

Jan 

3 

Jan 

1 

Jan 

14 

Jan 

5534 

Jan 

14 

Jan 

10c 

Jan 

3414 

Jan 

1104 

Jan 

2034 

Jan 

22(; 

Jan 

24 

Jan 

2c 

Jan 

66fi 

Jan 

7.")0 

Jan 

I A 

Jan 

80c 

Jan 

155 

Jan 

474 

Jan 

9  A 

J. an 

1 

Jan 

1'4 

Jan 

SK 

Jan 

854 

Jan 

SOc 

.Ian 

2)4 

Jan 

50 

Jan 

14 

Jan 

1694 

Jan 

124 

Jan 

124 

Jan 

42 

Jan 

26c 

Jan 

10c 

.Ian 

1 

Jan 

9  4' 

Jan 

2 

Jan 

14c 

Jan 

4  4' 

Jan 

10'4 

Jan 

20  H 

Jan 

2-:i 

Jan 

■.iU 

Jan 

2.4 

Jan 

11 

Jan 

oC 

Jan 

1334 

Jan 

50c 

Jan 

97c 

Jan 

6)4 

Jan 

80 

Jan 

Hioh. 


2HH 

IH 

1.'. 

HO 

IK 

I'.X 

lOIH 

I 
101 

II 

4 

34 
H4 

2 
57  « 
■10c 

19K 

3)4 
24H 
21 
9 
10 

15)4 

iVA 

114 

54 

585i 

21c 

534 

634 

44 

51)4 

30  A 

14 

134 

234 

40c 

42H 

1134 

104 

61)4 


Jan 
Jao 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jon 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jon 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 


20c  Jaa 
234  Jan 


1934 

94 
100 

45 
168 
108)4 

60 
169 

98 

28)4 
136 
109 

7734 

18 
700 
335 
176 
110 

71 

6334 

46)4 
133 
220 

4954 
309 

23 

i7A 


10c 
60c 

9  34 

4 

734 
17c 

1)4 

534 
70c 

30 
25c 
1434 

2c 

1 

5% 
2% 
254 

614 
134 

18c 

35 
1154 

22  3f 

36c 
4 
3c 

70c 

95c 
14 

98o 
168 

53A 

134 
VA 
3  A 
9H 

94 

IK 
2)4 

30c 
1»4 

18 

13  H 

1234 

46 

30c 

22c 
1)4 

10)i 
4 

16c 
5)4 

ll'A 

22  H 
3',f 
334 
3A 

13  J4 

13c 

16)4 

73c 

9 

16c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
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THE  CHKONICLE 


[Vol.  lU. 


Minlnfi  Stocks. 


Par. 


AlAS^a  Brltr-Col  Metals.  .  .  1 
Alvarado  Min  *  Mill. ..20 

Amer  Coram.. 

Arizona  Globe  Copper., 

Belcher  Extension lOc 

Big  Ledge  Copper  Co 5 

Bison  Gold  Ino 10c 

Black  ITawk  Cons  Mines.  1 

Blackwell   Cons 

Booth  Mining 

Boston-Montana  Dev 5 

Brouglier  Divide 

Calaveras  Copper 5 

Caledonia  Mining 

Calumet  >t  Jerome  Cop. 

Canada  Copper  Co 5 

Canarlo  Copper 10 

Candalarla  .Silver 1 

Cash  Boy  Consolidated..! 

Combination  Fraction 

Consol   Arizona 

Conaol  Copper  Mines  new 
Consol  Nevada  Utah  Corp 
Continental  Mines.  Ltd.. 

Cork  Province  Mines 1 

Cortcz   Silver 1 

Crackerjack   Mining 

Cresson  Con  Gold  M  &  M.l 

Crown  Reserve 1 

Dean  Consolidated  Corp. 

Divide  Extension 

Dolores  Esperanza .5 

Dryden  Gold  Corporation. 
El  .Salvador  Silver  Mines.  1 

Ely  Consolidated 1 

Emma   Silver 1 

Eureka  Croesus 1 

Florence  Silver 

Fortuna  Cons  Mining 

Fortv-nine  Mining 1 

Goldfield  Bluebell 

Goldtleld  Consol  Mines.  10 

Goldfield  Deep 5c 

Goldfield  Development 

Goldfield  Florence I 

Goldfield    Jackpot 

Goldfield  Oro 

Gold  Zone  Divide 1 

Great  Bend  Mining 1 

Hard  Shell  Mining 1 

Harmill  Divide 10c 

Henrietta  Silver 

Hilltop-Kevada  Mining.. 
HoUlnger  Cons  Gold  Mln.5 

Howe  Sound  Co 1 

Independence  Lead  Min  .1 

Iron  Blossom  Com  M 1 

Jerome  Verde  Devel 1 

Jim  Butler  i'obo  ah l 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus 1 

La  Rose  Consol 5 

Lone  Star  Consolidated..  1 
MacNamara  Derelopment. 

Marsh  Mining 1 

Mason  Valley  Mines 5 

Montana  Tonopah  Mining 

Morlngton   Mining 

Nabob  Consol  Mining... 

National  Tin  Corp 50c 

Nevada  Ophir l 

Nevada  Silver  Horn 

New  Cornelia. 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

Nlplssing  Mines 5 

Ohio  Copper 1 

Ray  Hercules,  Ine ..5 

Red  Hills  Florence 

Rox  CoiLsoIldated  Mining.  1 
Richmond  Cop  M  &  Dev.. 

Rochester  Silver  Corp 1 

Sandstorm  Kendall 

San  Toy  Mining 1 

Sliver  King  Dev  (reorg) 

Silver  Mines  of  America 

Sliver  Pick  Consol .1 

Sliver  Queen  Mining  Corp. 

Silversmith  Mining 

Simon  Sliver  Lead _.l 

South  Amej  Gold  &  Plat.l 

Spearhead 

Stewart  Mining i 

Success   Mining l 

Superstition  Cons 1 

Sutherland  Divide 

Tock-Hughes .i 

Tonopah  Belmont  Derea.l 

Tonopah  Divide I 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  Mining .1 

Tri-Bulllon  S  &  D 5 

Trinity 

Tuolum  ne  Copper i 

United  Eastern  Mining...! 
U  S  Cont  Mine?,  new. 

Unity  Gold  Mines 5 

Victory  Divide 10c 

West  End  Consolidated.. 5 
West  End  Extension  Min. 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

Wllbert  Mining 1 


Fridrnj  I 
Lnsl 
SaU. 

Price. 


2H 


38c 
5c 
3c 

25c 


8c 
lie 


2% 
9c 


2K 
34c 
lie 


3H 


4H 
15c 
IH 
7c 
2% 


7SC 


69c 

3c 

Sc 

4c 

32c 

40c 

2Sc 

""3c' 
10c 
22c 
14c 
60c 
36c 
4c 
9c 

""7c' 
7c 


Week's  Range 

of  Prices 
Lou.      Htoh. 


1=^6 


34c 
"2% 


4c 

26c 

7c 


8c 
15i 


2c 


24c 
18c 


3K 
172 
33c 
5H 
87c 
IH 
3c 


26c 
""ic' 


290 
7c 
42c 
520 
33e 


90 

60 

67c 


Bonds 
Allied  Pack  conv  deb  6s  '39 

88  Series  B  w  1 1939 

Aluminum  Mfrs  78...193:t 

78. 1025 

Amer  Cotton  Oil  68..  1924 
Amer  G  &  E  deb  B  6a. 2014 
Amer  Lt  A  Trac  68 1925 

Without  warrants _ 

Am  Republic  Corp  68  w  i.'37 
Amer  Rolling  Mill  68. .  1 938 
Am  Sumatra  Tob  7^8  1926 

Amer  Tel  &.  Tcl  68 1924 

Anaconda  Cop  MlB  78. 1929 

fi%  notes  Serlea  A..  1929 
Anglo-Amer  Oil  7^8. .  1925 
Armour  &  Co  of  Dei  5H8'4.'J 
Armour  &  Co  7%  notes. '.XO 
Atl  Gulf  &  W  I  SS  L  .5s  1959 

Beaver  Board  8s 1933 

Beaver  Products  7Hs-1942 
Bethlehem  Steel  78.. .1923 

Equipment    7s 19.'i5 

5Hs  when  issued...  1953 
Boston  &  Maine  RR  fia.';i3 


lOc 
91c 

700 
3}<6 


2K 
7c 


62c 
20c 


2c 


71 
83 

io-iji 

96 

96  Ji 


89 
100'^ 


101  U 
103H 
101  M 
103  H 
96 
105  H 


106 
102K 
93 


2\i 
2H 
7c 

30c 
5c 
2c 

25c 
9c 
4c 
6c 

10c 
5c 
2K 
8c 

12c 
3c 
2K 

31c 

lie 
2c 
3c 
3H 

lie 
iVi 

15c 

7c 

2% 
35c 
71c 
12c 

2% 
68c 

2e 

5c 

2c 
31c 
40e 
23c 
lie 

2c 
10c 
19c 
lie 
50e 
35c 

3c 

9c 

4c 

6c 

6c 
50c 


2J 

3»/ 
lie 
39c 

6c 

3c 
25c 

9c 

4c 
16c 
13c 

5c 

2% 

9c 
12c 

3c 

2% 
38c 
lie 

5c 

3c 

33i 
15c 

4fi 
15c 

1% 
15c 

Z'li-s 
35c 
75c 
1.3e 

2^ 
76c 

4c 

7c 

4c 
37c 
40c 
70c 
!3c 

4c 
lie 
24c 
19c 
66c 
36c 

6c 

9c 

6c 
lie 

7c 
60c 

IH 


11 H  12 
3    3H 


32c 

28c 
2H 
6c 
7c 
3H 
4c 

26c 
7c 
4c 
6c 
IK 
7c 
Ic 
4c 

21c 

14c 
2c 


37c 
30c 

2K 

6c 
lOc 

3H 

8c 
26c 

8c 

6c 

8c 

2H 

8c 

2c 

4c 
30c 
18c 

2c 


16Ji  U-'A 
3    3K 
172   172H 
30c   48c 


5« 
37c 

Ui 

3c 

5c 
22c 
18c 

3c 

4c 

8c 
19c 

7c 
35c 
50c 
31c 

3K 

8c 

5c 
58c 

6c 

5c 
88c 

IK 
70c 

3»^ 
12c 

2J^ 

6c 

IK 
5Ic 

18c 

Ic 

1'^ 
4c 
21c 
5c 
7c 


6 
50c 

1% 

60 

6c 
260 
18c 

5c 

5c 

9c 
29c 

9c 
44c 
53c 
36c 

Z% 
12c 

8c 
68c 

5c 
lie 
91c 

1% 
72c 

3H 
12e 

2% 

7o 

IVi 
65c 

2 
20c 

3H 

2c 

IK 

5c 
25c 

7c 

7c 


Sales   I 
for 
Week.   • 
S}uires.\ 


Range  !:ince  Jan.  1. 


Low. 


71 

83        83  K 
105M  106 
103K  104 

96         96  K 

96  K     97 


1,700 

1.400, 

23,000' 

107,0001 

10,000, 

83.000; 

10.0001 

3,000 

3,000 

41,000 

28,000 

1,000 

1.000 

8.000 

1.000 

35.000 

3.600 

203,000 

2,000 

4,000 

6,200 

6,800 

6.000 

2.300 

6.000 

113.500 

151,000 

1.100 

1,000 

8,700 

4,000 

1,400 

7,100 

35.000 

2.000 

214,000 

121,000 

2.000 

395,000 

2.000 

32.000 

28.000 

470.000 

85.000 

310.100 

55,000 

157.000 

5.000 

3,000 

89,000 

16,000 

4,400 

22,000 

300 

3,700 

63,000 

6.000 

200 

2,000 

25,000 

400 

77,000 

1,000 

70.000 

10.000 

35,000 

3,600 

5,000 

89,000 

1,000 

46,000 

34.000 

3,000 

200 

6,000 

90 

27,000 

3,700 

32,400 

24,300 

150.000 

9,000 

43,000 

1,000 

29,000 

11,000 

6.000 

72.000 

9,000 

51,800 

31,500 

34,000 

1.600 

71,000 

40,000 

25,100 

1,000 

24,000 

27,200 

1,400 

17,500 

6,200 

1,000 

700 

2,000 

200 

17,400 

21,. 500 

8,000 

300 

8,000 

4,700 

7,000 

6,000 

18,000 

1,000 


74  K  $23,000 
2,000 
26,000 
19,000 
21,000 
17,000 


101 

89 
100 

95  K 
101 
103  H 
101  H 
103  ;i 

96 
105  K 

51, Mi 

68 
100  K 
103H 
102K 

93 

91 


101 
89 

100  >< 
95  K 

101  K 
103  K 
102 
103  K 

96)1; 
105H 

52  H 

68 
100  K 
106  Ml 
103 

93 

91 


7,000 

8,000 

25,000 

3,000 

21,000 

142,000 

134,000 

14,000 

223,000 

91,000 

1 1 ,000 

2.100 

14,000 

472,000 

91.000 

2,000 

3,000 


2 

2H 

5c 

17c 
4c 
2c 

2*0 
9c 
4c 
(ic 

10^ 
5c 
2% 
8e 

lie 
2c 
■^H 

30e 
lie 
2c 
2c 
3K 
Uc 
4M 
13c 
IH 
2c 
2V. 
330 " 
(iSc 
lie 
VA 
C3c 
2c 
6c 
2c 
5>0(. 

40c 

2«- 

6c 

2c 

7c 

9c 

4c 

2Qc 

36o 

ic 

9c 

4c 

3c 

5c 

3Jc 

IK 

IVA 

2  A 

31c 

28c 

2yi 

4c 
5c 
3Vg 
4c 
25c 
."ic 
4c 
6c 
\Vi 
7c 
Ic 
4o 
21c 
10c 
Ic 

2 '4 
170 
30c 

■>M 
370 

IH 

3c 

5c 
21c 
16c 

2c 

3c 

7c 
14c 

6c 
35c 
47e 
30c 

3 

7c 

5c 
4Gc 

3c 

Ic 
81c 

1% 
6«c 

3^6 
12' 
l'% 

6c 

m 

490 
IJi 
ISc 

3}i 

Ic 

IK 

3c 
20c 

6c 

3c 


71 

81>| 
105'^ 
10314 

96 

96  K 

100»i 

80 
100 

95  K 
100J« 
IO31-, 
101', 
103', 

98 

lor, 

61  K 

fiH 
100'; 

104H 

93 
91 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Inn 
Jan 
Jan 
Jan 

J.HU 

Jan 

jan 

Ja" 

Jan 

Jan 

Jan 

.lap 

Jan 

Jan 

J  an 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.laii 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.1  n,ti 

Jan 

,1  u  ;i 

.1  .Tti 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J.in 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jail 

Jan 

Tan 

Jan 

Jan 

Ja]i 

Jan 

Jan 

.Tan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jar 

Jai 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Higli. 


1 
lie 

39e 

6c 

4c 
2.'>c 
15c 

4c 
16c 
17c 

5c 

3 

9C 
13c 

3c 

2*4 
38c 
13c 

5c 

3c 

4 
16c 

5 
15c 

IH 
15^ 

2ii 
35c 
75c  . 
130 

2!4 
78c 

4c 

"c 

40 
37c 
40c 
74c 
15c 

4c 
lie 
24c 
19c 
66c 
3  c 

PC 

lie 

6c 
13c 

70 

6iC 

I 'A 
12  H 

SVa 
42c 
38c 

2H 

6c 
10c 

8c 
28c 

8c 

6c 
lie 

2H 

8c 

4c 

6c 
32c 
18c 

2c 
17K 

3H 
173 
48c 

6 
69c 

1?^ 

6c 

6c 
26c 
18c 

5c 

3c 

9c 
27c 

9c 
44c 
53c 
Sic 

3H 
13c 

8c 
6-!c 

6c 
lie 

1 

1% 
78c 

35i 
13.' 

2'16 

7c 

IH 
65c 

2'-f 
23c 

3;i 

2c 

IH 

6c 
25c 
I'o 

7c 


76 '4 
84  K 

106  K 

104 

97  K 

101 

90',-^ 
100  H 

96 
10114 
10 1^ 
102".^ 
103H 

96  K 
105  <4 

54 

6" 
lOOij 
10r,iii 
103^, 

93 

93  Mi 


Jii. 

Ian 
.Ian 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
JaG 
Jan 
Jan 
Jan 
J  an 
Jm 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
.l;in 
Jan 
Jan 
J. an 
J  .an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  .an 
Jaa 
Jan 
Jan 
Jan 

'an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.'an 
J.an 
Jan 


Bonds  (Concluded) 


Canadian  Nat  Rys  7s.  1935 

58... 1925 

Canadian  Pacific  63...  1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  88. '31 
Cities  Sen-  7s  Ser  C. . .  1 906 

7s.  Series  D 1966 

Colum  Graphophone  8s  '25 

Ctis  ot  deposit 

Cons  G  E  L  &  P  Bait  6s  '49 

7s 1931 

5Ks  Scrie.5  E 1952 

Consol  Textile  8s 1941 

Copper  Export  Assn  8s. '24 

8s  1925 

Deere"*  Co" Y'4s'.'.'.  1 1 1931 

Detroit  City  Gas  6s...  1947 

Detroit  Edison  63 1952 

DunlopT&Rof  Am7s.l942 
Galr  (Robert)  Co  78..  1937 
Galena-Signal  Oil  7s..  1930 
General  .\sphalt  8s. ..1930 
Grand  Trunk  Ry  6K8.1936 

Gulf  OU  Corp  7s 19.33 

Gull  Oil  of  Pa  58 1937 

Hood  Rubber  7%  notes. '36 
Interb  R  T  8s  J  P  M  rectt". 

Certificates  of  deposit 

Kansas  City  Pow  &  Lt  5s  '52 
Kennecott  Copper  7s.  1930 

Laclede  Gas  Light  78 

LlbbyMcNelll  A  Llbby78'31 
Llggett^Wlnchester  73.1942 
Loulsv  G.as  &  Elec  5s. .  1952 

Manitoba  Power  7s 1941 

Without  warrants 

Morrls&Co7u;s 1930 

Nat  A<'me  Co  7  v^s 1931 

N.at  Clo.ak  &  Suit  8s..  1030 
National  Leather  8s..  1925 
N  Y  Chic  &  St  L  RR  68.'31 

Ohio  Power  5s. 1952 

Penn  Pow  &  Lt  Ss  B..1952 

PhllaEIecSWs 1947 

6s 1941 

Phillips  Petrol  7Ks  1931.- 

Without  warrants 

Public  Serv  Corp  7s  w  I. '41 
Sears.  Roebuck  &  Co  7s. '23 

Shawsheen  Mills  7s 1931 

Sheffield  Farms  6Ks..l942 

Solvay  &  Cle  Ss 1927 

South  Calif  Edison  .53.1944 
Southw  Bell  Telep  73.1925 
Stand  Oil  of  N  Y  deb  &'Aa 
7%  .serial  gold  deb..  1925 
7%  serial  gold  deb..  1926 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb.. 1928 
7%  serLal  gold  deb..  1929 
7%  serial  gold  deb..  1930 
7%  serial  gold  deb.. 1931 

Sun  Co  7s 1931 

Swift  &  Co  7s..  Aug  15  1931 

58,  when  Issued 1932 

Tidal  Osage  Oil  7s 1931 

United  on  Produc  8s.. 1931 
United  Rys  ot  Hav  7Hs  '36 

Vacuum  Oil  7s. 1936 

Valvollne  Oil  68 1937 

Wayne  Coal  6e 1937 

Foreign  Government 

and  Municipalities 

Argentine  Nation  7s..  1923 

}  Berlin   4s 

5  Hamburg  4Hs 

Mexico  4s .1945 

38 

53.. 

6s  10-year  series  B 

Netherlands  (Klngd)  6sB  '72 
Peru(Republlc)  Ss  w  1.1932 
Russian  Govt  6MS..-1919 

Certificates 

Russian  Govt  5Ki3...192I 

Certificates 

Switzerland  Govt  5^3  1929 


Friday] 
Last 
SaU. 

Price. 


109  >< 


107  U 
94 


26 'i 
102  5f 
106 

99 


103 
100 1^ 
103  K 

96 

98H 
104 
103 '.i 
105  H 


965^ 


96 
95 
89  K 

'ioi"" 

101 
103 
89  H 


96  H 
100 


105  K 


104  K 
"99  A 


102  K 


104K 

105  Vi 

106  H 

107  M 

ios"" 


101 K 

102  K 

91Ji 


97  5i 
1045^ 
107H 


100  K 
'37Ji 


62  H 
97  J^ 


lOK 


10 

10 

103  K 


Week's  Range 

of  Prices. 
Low.      High. 


imM  110'^ 
99  99  K 
101  101 K 
107M  107M 
94  94 
t2Jf  93H 
91    93  K 


25 

102K 
105  K 

99 

99K 
101 
102 

102  M 
100  K 
W2A 

95  K 

98  K 
103M 
10314 
105K 

103  H 
965^ 

10114 
95  K 
94  H 
89  !4 

104  !4 
101 
101 
102  K 

89  K 
98 
95 
106^ 
96 

105  »< 
101 H 

99  5i 
88  H 
90 

1005< 
105  >i 

102  H 
104 
101 H 
104K 

99  K 
105 

92  5i 

102  K 
107 

104  K 

105  Vi 

106  K 

\mH 

llOK 

107  H 
109 
101 K 
10214 

91 K 

103  H 
96 '4 

104  H 
107  K 
102  K 

70 


100  H 
22c 
lOc 
36  H 
10 
15K 
51 

97  H 
97  H 
10 
WH 
10 
10 

103?^ 


26  i< 
102>4 
106K 

99  H 
100 
101 
102 
103 
101 
103  W 

96  K 

9854 
104 '4 
104 IX 
106 
103  H 

97 
102 

96  K 

95^ 

90 
104K 
101 
102 
103  H 

90»4 

98  K 

96 
10654 

96  H 
108 '4 
101 5< 
101 

89  !4 

90H 
101 5i 
105  K 

103 
10454 
101 H 
104^ 
100  K 

105  K 
92^4 

10254 

1073^ 

105 

1055^ 

106 '4 

107  K 

UOH 

lOSH 

109!^ 

1015i 

102  K 
92  H 

103  K 
101 

106  K 

107  5i 
102  K 

70  K 


Sales 

for 

Week. 


825.000 

5.000 

25.000 

13,000 

4,000 

6.000 

10,000 

7,000 

15,000 

8,000 

24,000 

4.000 

4.000 

3.000 

21.000 

40.000 

39,000 

94,000 

26,000 

20.000 

6.000 

35,000 

9,000 

12,000 

16,000 

16,000 

19,0  0 

37,000 

21.000 

62.000 

19.000 

8.000 

86,000 

23,000 

5,000 

9,000 

31.000 

12,000 

23.000 

95.000 

51,000 

25,000 

4,000 

5,000 

14,000 
55,000 

1,000 
15.000 
18.000 

4.000 

20,000 

180.000 

33,000 

19,000 

2,000 
24.000 
14,000 

2,000 
25,000 

2,000 

3,000 

8.000 
158.000 

3.000 
52.000 
25.000 
37.000 

1.000 

4,000 


Range  since  Jan.  1. 


Low. 


1005^  42,000 
22ca  890,000 
15C!7  1363000 
37j^il3S,000 
10  H  15,000 
1514    35,000 


53  H 
99 
98  K 
11 
lOH 

UK 
10  ^ 


143,000 

193.000 

4,000 

22.000 

3,000 

22.000 

22.000 


lO'l 

0^ 
101 
10S>.< 

94 

91 

90  H 


Jan 
Jan 
Jan 
.Tan 
Jan 
Ian 
Jan 


Btoh. 


IIOK 
9914 
101 1^- 
107  >4 
9454 
9354 
93  K 


10354  116.000 


24 

Jan 

35 

19'K 

Jan 

10354 

105  K 

Jan 

107  U 

99 

Jan 

100 

9S 

Jan 

100  H 

101 

Jan 

10154 

10; 

.Tan 

103  H 

101',' 

Jan 

103 

lOOV^ 

Jan 

1015< 

10'?  H 

Jan 

404 

95  5i 

Ton 

97 

'.)<■; 

Jan 

99  K 

1P3H 

Jan 

104J^ 

103  !4 

Jan 

105 

10  Hi. 

Jan 

107 

103  5-$ 

Jan 

\03.'A 

96 'a 

Jan 

97  K 

lanu 

Jan 

102 

95 '4 

Jan 

975-5 

9+', 

Jan 

96  K 

.  S914 

Jan 

9m 

103 

Jan 

10554 

101 

J  art 

101 '4 

99'^ 

Jan 

10»H 

102 '< 

Jan 

103  H 

89". 

Jan 

911^ 

07 

Jan 

98H 

95 

Jan 

96 

lOH 

Jan 

106  H 

95 '4 

Jan 

96 '.4 

105H 

Jan 

106H 

101  H 

Jan 

102 

9954 

Jan 

101 

88  5-5 

Jan 

92 

89 

Jan 

90  H 

10054 

Jan 

102  H 

105^ 

Jan 

10554 

102  >4 

Jan 

103  K 

102?4 

Jan 

10454 

101  "4 

Jan 

101  K 

10414 

Jan 

105 

99  H 

Jan 

100  H 

105 

Jan 

105  5f 

92 

Jan 

9754 

102  ^f 

Jan 

103 

107 

Jan 

10754 

10354 

Jan 

105 

104 '4 

Jan 

105 '4 

10514 

Jan 

10'i5i 

106H 

Jan 

107^4 

107  K 

Jan 

UOK 

107H 

Jan 

109>^ 

109 

Jan 

109H 

101  K 

Jan 

102  H 

102^4 

Jan 

102  H 

91K 

Jan 

93  H 

103 

Jan 

10354 

96  5f 

Jan 

lOlK 

104H 

Jan 

107 

107 

Jan 

10754 

102  M 

Jan 

10314 

70 

Jan 

73  K 

100 

Jan 

lOOH 

20c 

Jan 

22c 

lOc 

Jan 

16c 

36  K 

Jan 

41  H 

10 

Jan 

10  H 

15 

Jan 

I5K 

50  K 

Jan 

57  H 

9754 

Jan 

99 

97  K 

Jan 

99 

10 

Jan 

11 

954 

Jan 

lOH 

10 

Jan 

ll'A 

10 

Jan 

lOH 

103H 

Jan 

104 

Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.an 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


i 


t  Odd  lots.  *  No  par  value.  {  Dollars  per  1,000  marks,  a  Ex-100%  stock  divi- 
dend, g  Marks,  k  Correction,  m  Dollars  per  1 ,000  lire  flat.  /  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  b  Bx-speclal 
dividend  of  $25.  n  Ex-extra  dividend  of  $20.  0  New  stock,  p  Ex-speclal  dividend 
of  $80  and  regular  dividend  of  S3,  r  Rt-100%  .stock  dividend.  .<f  Ex-50%  stock 
dividend,  t  Ex-200%  stock  dividend,  u  E.x-66  2-3%  .'rtoek  dividend.  »  E.x-9tock 
div.of40%.     JO  When  issued,     z  Ex-dividend,     t  E\-rights.     z  Ex-9tock  dividend . 


New  York  City  Banks  and  Trust  Compani 

All  prices  dollars  per  share. 


es. 


Banks— A^.y.    Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'s 

Bid 

Aak 

America* 1  2  HI 

224 

Harrlraan 

.360 

370 

Neu,  Yark 

Amer   Exch..i  2  >o 

295 

Imp  &  Trad.. 

616 

6.5 

American 





Battery  Park.'  136 

142 

Irving  Nat  of 

Bank  of  N.  Y. 

Bowery* 440 

. 

N    Y 

240 

244 

&  Trust  Oo 

448 

4.56 

BroadwayCen    ... 

136 

Manhattan  *. 

146 

15  1 

Bankers  Trust 

376 

380 

Bronx  Boro*-!  125 

150 

Mech  &  Met. 

405 

410 

Central  Union 

440 

446 

Bronx  Nat...l  153 

160 

Mutual* 

<300 

. 

Columbia 

815 

320 

Bryant   Park*    155 

165 

Nat  American 

i:i  . 

1<6 

Corameroial.. 

115 

126 

Butch  &  Drov   130 

138 

National  City 

333 

337 

Empire 

30  i 

316 

Cent  Mercan.    210 

225 

New  Neth*.. 

1.30 



Equitable  Tt. 

18^ 

186 

Chase '  33 

340 

Pacific  * 

300 

Farm  L  &.  Tr. 

507 

615 

Chat  &  Phen.    253 

257 

Park... 

433 

4<7 

Fidelity  Inter 

2  2(1 

2«() 

Chelsea  Exoh*     96 

105 

Public 

300 

310 

Fulton 

256 

265 

Chemical 545 

555 

Seaboard 

330 

340 

Guaranty  Tr. 

240 

243 

Coal  &  Iron..   210 

220 

Standard  *... 

tl55 

165 

Hudson 

200 

210 

Colonial* 360 

State* 

345 

365 

Law  Tit  <fc  Tr. 

1-8 

162 

Columbia 230 

240 

Tradesmen's  • 

200 

Metropolitan. 

300 

310 

Commerce...    297 

30) 

23d  Ward*... 

270 

300 

Mutual  (West 

Com'nwealth*  260 

270 

United  States* 

165 

175 

ehester)  ... 

120 

130 

Continental. -t  130 

140 

Wash'n  Hts*. 

2I-. 

N  Y  Tru.st... 

345 

350 

Corn  Exoh 4i0 

435 

YorkvUIe*... 

700 

900 

Title  Gu  &  Tr 

335 

340 

Cosmop'tan*.      90 

--_ 

U  S  Mtg  &  Tr 

310 

320 

East  River...    176 



United   States 

1215 

1236 

Fifth  Avenue*  109) 

Brooklyn 

Fifth 205 

220 

Coney  Island* 

165 

166 

First 1195 

1215 

First 

320 

355 

Broeklun 

Garfiold 250 

255 

Mechanics'  *. 

130 

140 

Brooklyn  Tr. 

470 

490 

Gotham 187 

193 

Montauk  *... 

150 

. 

Kings  County 

800 



Greenwich*..    270 

Nassau 

225 

240 

Manufacturer 

260 



Hanover 680 

690 

People's 

160 



People's 

365 

.._ 

*  Banks  marked  with  (*)  are  State  banks,     t  New  stock,     z  Ex-dividend,     v  Ei- 
rlghts.     r  Ex-100%  stock  dividend. 

New  York  City  Realty  and  Surety  Companies. 

All  prtce.t  dollars  per  share. 


'VlUance  R'lty, 
Amer  Surety. 
Bond  &  M  G.I 
City  Investing 
Preforre<l  . . 


Bid 

Ask 

94 

•19 

87 

89 

275 

285 

65 

68 

92 

98     1 

Lawyers  Mtge 
Mtge   Bond.. 
Nat   Surety.. 
N  Y  Title* 
Morteage.. 


Bid 
157 
111 
152 

170 


Ask 
163 
1  0 
155 

176 


Realty  Assoc  I    Bid 
(Brooklyn).    163 

U  S  Casualty,  vl  10 

US  Title  Guar    112 

West  Chester 
Title  &  MG    ... 


AsJc 
109 

lis 


t  New   stock. 


[nui^stitti^ttt  unA  ^lailrxraxl  ^xxUIUqcvucz. 
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RAILROAD  GROSS  EARNINGS 


Tho  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  whieh  rngular  wonkly  or  monthly  ffitiirns 
win  ho  obtained.  Tho  first  two  dohimns  of  fifj:iin>s  pivo  tlio  pross  oartiinps  for  th(<  latost  wcc^k  or  month,  and  the  last  two 
oohimns  tho  oariiinj^f^  for  the  period  from  Jan.  1  to  and  inchiding  the  latest  week  or  month.  The  ndurnit  of  electric  railwnj/a 
are  brought  together  sepnrntely  on  a  sithsequent  page. 


no  ADS 


Latest  Gross  Earnings. 


WeHk  or 
Month. 


Akron  Canton  &  Y'n 
Alabam.i  &  VIck.sb. 
AnKirlciiii  Ky  Kxp.. 

Ann   Arbor .  . 

Atch  Topoka  c&  S  Fo 

PanhaiKllo  &  S  Fe 

Oulf  C0I0&  S  Fo. 
Atlanta  HIrm  *  Atl. 
Atlanta  &  West  I't. 

Atlantic  City 

Atlantic  Coast  Lino 
Baltlnioro  *  Ohio.. 

R  &  O  Ch  Ti>rni. 
Bangor  &  Aroostook 
Bollefonto  Central .  _ 
Bolt  Ky  of  Chicago. 
Bcfsonior  it  L  Erio  . 
DlnRliani  &  OarficUl 

Boston  vt  Afainc 

Bklyn  E  D  Term.. 
Buff  Uoch  *  Tlttsb. 

Buffalo  k  Su.sq 

Canadian  Nat  Kys. 

Canadian  Pa<'lfic 

Caro  Clinch  &  Ohio. 
ConlT.il  of  GoorKia  _ , 
Central  RRofN  J.. 
Cent  New  Enccland. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Linos. 
Chlcaso  &  Alton.- . 
Chic  Burl  &  Quincv. 
OWcaRo  &  East  111 
Ohicaco  Great  West 
Chic  Ind  &  Louisv 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  River  &  Ind.. 
Ohlc  R  I  &  Pacific. 

Chic  R  I  &  Gulf- . 
Ohlc  St  P  M  &  Om 
Chic  Ind  &  Western 
Colo  &  Southern-. 

Ft  W&  Den  City. 

Trinity  &BrazVal 

Wichita  Valley 
Delaware  &  Hudson 
Del  Lark  &  Western 
Denv  &  Rio  Gr  West 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  RanKe.. 
Dul  MIssabe  &  Nor. 
Duluth  So  Sh  &  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Bastern  S  S  Lines.. 
Elgin  Joliet  &  East. 
SI  Paso  &  Sou  West 
Ei;ie  Railroad 

Chicago  &  Erie.. 

N  J&N  YRR... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst.. 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West- 
Great  North  System 
Green  Bav  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

lUinois   Central 

Internat  &  Grt  Nor. 
Internat  Ry  of  Me  - 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South  . 

Texark&FtSm.. 

Total  system 

Kan  Okla  &  Gulf.  .  . 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh   Vail  ey 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 


November 

November 

September 

2d    wk   .Ian 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

.'M   wk  .Ian 

November 

•Sd   wk  .Iai\ 

.■?d   «k   Jan 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

2d   wk  Jan 

November 

November 

October 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

3d  wk  Jan 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

2d  wk  Jan 

2d  wk  Jan 

November 


Current 
Year. 


I88.snn 

2S9.r.()l 

13019822 

99. (117 

222-1.531  I 

Sf)1..57() 

2, .512. 300 

3S3..''>l(i 

2f)8.-199 

2()I.3I1 

r..lfi2,()91 

19  81 ,5  040 

301.310 

619.061 

9,773 

612,709 

1,662, .'570 

27.36S 

7,057,448 

140.674 

478,616 

222,082 

1,9 16, .584 

2.831.000 

66,5,930 

2,184.168 

4,797.187 

666.304 

860,933 

26.5.776 

6.801.070 

2  ,,575, 120 

15616190 

2.271.849 

2.1.50,586 

1.414.719 

14549839 

128.53795 

180,937 

619,741 

10756785 

516,936 

2.278,351 

418,6,-^3 

1.131,997 

9.55,070 

215,658 

169,86 

3.8,56,931 

6,761,151 

3,101,986 

228. .532 

164,747 

775.081 

333,020 

3.54,869 

1.126,291 

93.749 

168.823 

195.878 

.548.465 

2,182.032 

962,383 

9.714.735 

1.169,303 

123,693 

1.005.217 

130,468 

178.640 

167,060 

499.189 

126,065 

1,848.4.54 

281 ,393 

245.884 

.529.223 

1,393,324 

10503  818 

106,600 

434,311 

233.043 

383.658 

16,568113 

1,359.020 

206,9.50 

126,436 

178.5,54 

1,828,828 

197,. 595 

953,614 

283.898 

45,279 

82,445 

227,110 

612,100 

5,602,080 

1,9,54,600 

282.697 

380.0.58 

10012  472 

256,742 

1,783,048 

388,935 

8.. 580 

370.491 

4,579,916 


Previous 
Year. 

$ 

137,1.52 

306,576 

14  791005 

73,009 

20264  79,' 

837.825 

2,220,2" 

302,014 

196.974 

215,900 

5..373,77.' 

159010,81 

2.52. 3S7 

700.510 

6.812 

469,0.56 

880.1,56 

12.986 

6.786,976 

111,121 

301. ,528 

182,147 

1,990,921 

2.6I4,0(;0 

670, oor 

1.477.813 

4,176,304 

789,935 

636.293 

275.890 

6.602.12 

2.. 546, 952 

13603117 

2.2.52,235 

1.9.55,118 

1,226,135 

11808316 

10860944 

177,699 

1047,56,37 

564,373 

2,247,142 

336.745 

1,226.651 

1.0.35.401 

464.646 

8  194,45 

3,626.202 

6,619.554 

2,828.226 

307.485 

172.815 

704.971 

315.710 

93,767 

153.404 

65.703 

180.919 

121,566 

495.889 

1,. 5.56. 9,52 

773,092 

8,520,387 

1.023.9,58 

119.528 

960.836 

113,596 

150,798 

188,1.54 

400,738, 

103,513 

1,755,834 

237,411 

151,8971 

452,220 

1,246,186 

10674119 

110,101 

340,142 

21 9. .5.56 

1.142.583 

13102818 

1,136,4.32 

188.121 

1.38,363' 

211,145 

1,679,068 

167.231 

1,582,747 

189.619 

25,828 

90,500' 

281,083 

416,775 

6,335.863 

1,602,751 

289.952 

272,918 

9.763,106 

21 6, .533 

1,670,607 

346,217, 

2,791i 

308,580 

3,935.114 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


S 

2,010.6,53 

2,760  129 

111862,591 

1,83  61 C 

202447769 

7,317,3S(! 

21,701.1.57 

3.625,378 

2.361,3.52 

4,367,727 

63,746,1.53 

1424,87313 

2.846,8,'<(; 

6.929.294 

98.468 

5., 590.. 54  7 

13.395.146 

208,696 

73,006.493 

1.4.50.4.50 

1 .388.663 

1.435,202 

6,298.226 

8,609,000 

6,9,59  605 

23,263.021 

44.902.8.59 

6,205, .504 

6,867.845 

2.9.53,837 

75.999.770 

24.711.937 

1498.55219 

22.208,348 

22.076,038 

14. .526, 700 

142983970 

134109512 

1,928, .579 

3,710,667 

109198,522 

5,330.541 

25.425.179 

3,9.57.199 

1 1 ,951 ,036 

8,803,826 

2., 567. 808 

0  1,225  ,58 

34,289,235 

74  873.605 

30.320,175 

1,407.510 

1.745.472 

8.242.863 

3,262,8.52 

6,671,911 

14, 813, .541 

4,645,-577 

1,811. .530 

1,893,8.54 

5,141,941 

19,322,228 

10,219.646 

85,303,149 

10.434,642 

1.. 372. 935 

12.152.6.57 

1,409,648 

1,527.346 

1.462.445 

4.725.349 

1 .237 .648 

5.632,205 

2.538.469 

2.083.311 

4.9.57.147 

14.898  780 

94.919.372 

1,242.845 

4,108,480 

2,698.026 

12,. 5.58. 373 

158277  146 

13.375,887 

2,329, .524 

1,235.784 

1,404.6.59 

18,407..565 

1.934.1.59 

20,361,179 

2,646,373 

1,065,616 

961,931 

2,201  ..571 

4.049.604 

56,924,124 

18.101.935 

2.989.881 

3.269,840 

110769  621 

2.980,217 

18,750,207 

4,661,004 

338.213 

690.652 

42.902,214 


Previous 
Year. 


$ 

1 .528,968 

3.121.11  I 

I  15410878 

1.53.969 

212635439 

8,8.50,235 

27,276,814 

2,895.431 

2.299.018 

4.379.101 

60.701.315 

144  271743 

2,419.893 

6.710.685 

69.4.89 

5.0.59.2.57 

12,831.1.52 

166.942 

72,032,8.53 

1.211,014 

904  .581 

1,888.960 

5,7,39,3,52 

7  .564.000 

6.889.0.58 

42.0.57.499 

48. ,524, 262 

7,7,53„574 

6„569..500 

3. 027, .508 

78,174,0,54 

28.. 575, 703 

1.553279.58 

25.078.2,53 

22. .586. 248 

13,952,614 

135417984 

134196868 

1,916,058 

1222288,52 

7.040.325 

25.941.370 

3.395,038 

12.199.990 

10,506.917 

3.040,332 

81  ,,596.105 

41,983,269 

86,243,394 

30,246,118 

2,730.866 

1.846,970 

6.116.289 

2.686.390 

4.876.007 

12,239,439 

4,609,508 

2,169,6,52 

1,481.911 

4.661,058 

17,743,921 

10,123,0,57 

95,815,443 

10,046,176 

1.367,299 

12. .3.37 .720 

1.355.659 

1.637.2.59 

2.471.663 

4.8.39.106 

1,273.992 

4.851.815 

2, .521 ,404 

1,795.969 

4.161,915 

13,417.702 

93.641.723 

1,285,700 

3,749,332 

2,623.039 

13.222,248 

149029004 

16,447.636 

2.498.165 

1.675.867 

2.034.346 

20,185,393 

2.026.960 

21.768.140 

2.120.264 

404,3.56 

1,109.901 

2,986.371 

4,497,980 

69,685,510 

18.105,921 

3,134,5.52 

3.615,415 

108744  004 

2,641,4.57 

19,072. .529 

4,462,7.58 

277. .522 

.572.386 

39,829.798 


ROADS. 


Mlssl.sslnpl  Central 
Mo  .^  North  Ark,in 
Ml.s.souri  Kan  &  Tex 
.Mo  l\  .tT  Rvof  Tex 
Mo  ICaii  k  'fex  Syst 
Mls.sourlP.aclfle... 

Cdlum  k  Grcenv 

Mononmahela 

Moiiongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Orogon 
Neva  (1,1  Northern 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor 
N  O  Texas  &  Mex.. 

Beaum  S  L  &  W. 

St  L  Brownsv  &  M 
New  York  Central. 

Ind  Harbor  Belt 

MIehlifan  Central 

ClevCC  &  StL.. 

Cincinnati  North. 

Pitts  &  Lake  Erie 
N  Y  Chic  k  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf.. 
N  Y  Ont  k  Western 
N  Y  Susn  &  West.. 
Norfolk  Southern-. 
Norfolk  k  Western. 

Northern  P.aeific 

Northwestern  Pac. 
Pennsviv  RR  k  Co. 

Bait  Ches  k  Atlan 

Long  Island 

Marv  Del  k  Va.. 

Tol  Peor  &  West. 

W  Jersey  k  Seash 
Pennsyl  va  ni:i  System 
Peoria  &  Pekin  Un_ 

Pere  Marquette 

Perkiomen 

Phila  k  Reading 

Phila  &  Western 

Pittsb  <fe  Shawmut. . 
Pitts  Shaw  k  North 
Pittsb  &  West  Va.- 

Port  Reading 

Pullman  Company. 
Quincy  Om  &  KC 
Rich  Fred  &  Potom 

Rutland 

St  Jos  &  Grand  Tsl.. 
St  Louis  San  Fran. . 

Ft  Worth  .fe  R  G. 
St  L-San  F  of  Tex. - 
St  Louis  Southwest. 

St  LS  Wof  Tex.. 

Total  system 

St  Louis  Transfer. - 
San  Ant  k  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 
Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona    Eastern. 

Galv  Har&  San  A 

Hous&  Tex  Cent. 

Houston  E  &  W  T 

Louisiana  West.. 

Morg  La  &  Texas. 

Texas  &  New  Or. 
Southern  Railway.  . 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

Mobile  &  Ohio... 

New  Orl  &  Nor  E. 

Northern  Ala 

Spokane  Internat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tennessee  Central. . 
Term  RRA.ssnof  StL 

St  L  Mer  Edge  T. 

Texas  &  Pacific 

Tol  St  L&  We.stern. 
Ulster  &  Delaware. . 
Union  Pacific 

St  Jos  &  Grand  Isl 

Oregon  Short  Line 

Total  system 

Ore-WashRR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  k  Pac. 
Virginian  Railroad. 
Wabash  Railroad.. 
Western  Maryland . 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  N  W 
Yazoo  &  Miss  Valley 


Latest  Oross  Earnings. 


Week  or 
Afonlh. 


Novf'inber 

NovembcT 

Novcmhi  r 

November 

Nov(!mber 

November 

November 

November 

De<'enil)er 

November 

November 

2d    wk   Jan 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

1st  wk  Jan 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

3d  wk  Jan 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk  Jan 

November 

November 

November 

2d  wk  Jan 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk  Jan 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk  Jan 

November 

November 

November 

November 

November 


Current 
Year. 

$ 

13H,370 

132,791 

2,99,5,789 

1,901,150 

5, 14  2.. 5,52 

8,884.393 

149.625 

415,826 

202.473 

187.718 

2.066.580 

594.331 

61.516 

179.919 

212.027 

343.915 

190.0.59 

356,098 

36389112 

905„535 

7,999,148 

7, ,596,01 2 

.393.000 

3. .577, 5.55 

3.386,177 

2.50.480 

10941  894 

1.035.892 

.372.697 

785.463 

6,964.3.37 

9,433.995 

604.01" 

,59410  370 

109,767 

2,377,497 

87.818 

30.677 

988,36,'- 

63190  909 

178,7.56 

3,420„598 

104.769 

8,521 .783 

70.664 

110.469 

145.634 

2.53.. 557 

189.547 

4,877.861 

151.908 

8.58.0,39 

512.920 

306.217 

7, 160, .574 

139,083 

144.718 

595.721 

727.229 

1,850,983 

68.420 

514.408 

73,384 

4,223.461 

23436662 

1,149.671 

285.416 

1,989.897 

1,451.496 

287.654 

413,942 

934,477 

790,135 

3,385,022 

850,618 

1,701.6.53 

384.279 

440,936 

561,872 

145,091 

138.269 

680., 589 

184.475 

228,8,50 

388,5.58 

443.630 

631.772 

1,178,151 

121.917 

10634  3.53 

306.217 

3.618.886 

186,50  233 

2,442.394 

981 ,665 

182,478 

.345,663 

1.452.988, 

5.085.572' 

370.691 

1,173,517 

291,481 

1,108,303 

155.608 

2,146,562 


Previous 
Year. 


Jan.  1  to  latest  Data. 


Current 
Year. 


S 
113,949 

2,8'l?),561 

2,1.53.102 

5.161.689 

9.294.690 

164.257 

484.724 

96.876 

89.404 

1.790.8.56 

435.411 

33.044 

184.942 

204,312 

229.9.55 

148.140 

423.982 

29023  063 

730.030 

5.964.073 

6.392.387 

295.836 

2.045.705 

3.055,8,53 

2.53.. 536 

10270  428 

1.079.482 

.334,523 

749,685 

7.205,284 

8,919.928 

6,50,406 

,52.584  432 

100.877 

2.1.50.873 

88.. 573 

29.165 

802.665 

.5.5960.544 

148.082 

3.313.806 

120,826 

7.393.366 

66,033 

122,231 

94.600 

247.078 

173.689 

4.421.745 

116,998 

717,131 

463.084 

2,57,337 

7,079.721 

168,060 

156.288 

164.789 

683.396 

1.654.242 

77.431 

535.128 

71.686 

3,608,176 

20222070 

1.0,57,6.50 

193,871 

2,089.180 

1,. 57 1.6.53 

272.689 

337.941 

843,685 

742.434 

2,681.821 

8.59.561 

1.393. ,571 

381 ,348 

306.242 

503,497 

81.446 

122,196 

648.493 

193.571 

189.527 

379.030 

319.261 

589,425 

940,838 

.  118.864 

9,732.843 

257.3371 

3.402,320 

17272219 

2, .534 .305 

683.715 

135.. 573 

348.275 

1.405.979 

4.787.294 

340.286 

906.251 

199.451 

1,164.365 

197,723 

1,978.751 


S 

1.369,623 

62  1  ,,577 

28.935, 079 

1 9, .522. 105 

49.892.2.5H 

9 1, 1 94  ,.536 

1,420.009 

3.315.918 

1,715.071 

997.342 

20.3.52.901 

1,181,427 

53 1 ,499 

1.766.984 

2.323.731 

2. 634., 531 

1,867.376 

4.690.775 

328113  397 

9,377,808 

75,609,332 

76,791  ..593 

3.1.59.666 

25.835,793 

35,723.635 

2.709,719 

112429  072 

1 1 .336.472 

3. 737. .505 

7.678.470 

90.352.887 

87.733,885 

7,421,541 

588907  546 

1 ,461 ,395 

28, ,573, 099 

1,084,514 


Pri'H'rui/{ 
Year. 


13,047,297 

63.5401  .583 

1 .679.380 

35.007,603 

1.1 79. .551 

73.076,125 

7.52, .596 

945,947 

1.1 22. .560 

2.3.53.136 

1.651.811 

59.291.039 

1.1 27. .3.35 

9.908,382 

5,302,893 

2.900.4.58 

75.242.844 

1,263.427 

1.. 55 1.603 

1 .7'>9.008 

6.882.975 

16..565.184 

683.108 

6.307.190 

962.670 

41, 161. .595 

262519169 

10,908.189 

2,878,000 

20,117,305 

13,687,440 

2,882,201 

3,861,511 

7,511.244 

7.961,837 

6,723,3.')2 

7, 657.. 593 

15.067,630 

4,114.9.5.5 

779,421 

4,923.325 

1,286.398 

1,118,763 

6,666.178 

2,278.610 

2.292,266 

4.112,083 

3.688.366 

1,235,517 

10,410,124 

1.. 536, 152 

98,335.449 

2.900.458 

33.4.56.479 

17,5738  990 

25,845,127 

10.339.6.52 

1.. 587. 113 

3..344.315 

17.519.971 

52.827.4.50 

746,444 

11, 472.. 537 

2,487.8.52 

12,113,076 

1,434,775 

17,832, .570 


1,080,674 

30,939,8.50 

25.004,681 

.58.. 52 1.. 537 

102019816 

I  ,440.882 

4.006,782 

824,143 

1.319, .5.39 

1 9. .38 1.706 

870.822 

.323.945 

l,332.78f» 

2,3,55.149 

2,4.50, .586 

1,978,7.52 

5  4 94.. 548 

312017  193 

8.351.1.54 

67.0.54.847 

73.762,984 

3.. 544. 6,56 

21,317.913 

.33.184.393 

3.081.925 

106.505  819 

13,135.030 

3.931.019 

7.375.949 

80.718.802 

87.037,247 

8,040.270 

.567865965 

1  ,,504 ,906 

26. 7 11, .527 

1,161,785 


12,205,947 

611664  6.58 
1,.547„509 

35,6.55,935 
1.176,418 

78,099,043 
744,0.59 
1,182,174 
1,085.618 
2. .59 1,01 6 
2.073.488 

.59,280,404 
1.210,431 
9.130,413 
5.373,7,59 
3.104,965 

79.310,828 
1,618,889 
1,772.281 
1,303,363 
7,079,971 

15,847,634 
1,030,425 
5.841,391 
1,088,564 

39,143,753 

269494365 
9,769„554 
2,508,850 

23,123,085 

13,067,576 
2,745.297 
4.0.55,407 
8,103,837 
7,926.492 
5,387.585 
8,713,292 

15.804,033 
4,122,625 
529,679 
5.831,586 
809,777 
1,203,848 
7.295,971 
2,329,717 
2,170,237 
4,1,57.718 
3.366.672 
1,178,255 
8.717,980 
1,641,941 

106414  523 
3.104,965 

33.975,014 

185827  299 

27,331,840 
8,732,395 
1,115,891 
3.805.597 

16.8.58.411 

54.769.861 
630,320 

11.325.408 
2.329,207 

13. 832. .508 
2,577,006 

18,988.365 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
3d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 


Nov 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 

Jan 


(18  roads). 

(18  roads). 

(15  roads) - 

(17  roads). 

(17  roads). 

(14  roads). 

(14  road.s)- 

(17  roads). 

(17  roads). 

C  8  roads) . 


Current 
Year. 


17.766.169 
16.860.574 
15.338,192 
15.442,132 
15.477,466 
13,924,548 
10,977,911 
13,055.010 
13.413,517 
7,700  375 


Previous 
Year. 


•S 
15.880,145 
15.1.53,422 
13,967,120 
13,397,109 
14,922,832 
13,021.648 

9,873,503 
10,606.706 
11,169,7(,6 

7.093.215 


Increase  or 
Decrease. 


% 


+  1,886,024  11.87 

+  1.707.152  11.26 

+  1,334,972  9.95 

+2.045.023  15  26 

+  554,634  3.72 

+  902.900  6.93 

+  1,104.408  1.02 

+2.448.304  2.30 

+2,243,811  2.01 

+607.160  0.85 


Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 
February.. 

March 

April 

May 

June 

July 

August 

September 

October 

November 


Curr.Yr. 
—235.625 
-.234,986 
—234,955 
-.234,931 
..235,310 
..235.082 
..235.294 
-.235.280 
.-233,872 
235,748 


Prev.Yr. 
234,880 
234,202 
234,338 
234,051 
234. .568 
234,556 
235,090 
235,205 
232,882 
235,679 


$ 

400,430 
473,433 
416,240 
447,299 
472.383 
442,736 
472.242 
498.702, 
545.759 
523.748 


I  S 
580  405,203 
886  457.374 
237  432.106 
150  443,229 
903  460.007 
397  462.696 
,561  504,154, 
275  496  978, 
206  532,684. 
483  466.130, 


J 


S 
414'  — 4.772 
460  +16,059 
.647  —15,866 
399  +4,069 
081  +12.376 
986  —19.960, 
065—31,911, 
503  +1,723, 
914  +13,074, 
328  +.57,618, 


834 
426 
410 
751 
822 
.589 
054 
772 
292 
155 


% 


1.18 
3.51 
3.67 
0.92 
2.69 
4.31 
635 
0.33 
2.45 
12.35 


•  Grand  Rapida  &  Indiana  and  Pitts.  Oin.  Chic.  &  St.  Louis  Included  in  Pennsylvania  RR.  x  Lake  Brie  &  Western  hicluded  in  New  York  Central. 
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'^  Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  January.  The  table  covers  8  roads  and  shows  0.85% 
increase  over  the  same  week  last  vear. 


Third  Week  of  January. 

1923. 

1922. 

Intrease. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Railways 

Canadian   Pacific 

Grand  Trunk  West<»rn. 

Canada  Nation;il 

Detroit  Grand  Ilav  &  Milw. 

Grand  Trunk  Western 

St  Louis  Southwestern 

$ 
478.616 
1.946.584 
2,331.000 

1.848.454 
595.721 

S 

301  ,.'528 
1.990.921 
2.614.000 

1.755.834 
430.932 

$ 
177,088 

217",566 

92,620 

164,789 

$ 
44",337 

Total  (8  roads) 

7.700.375 

7,093,215 

651 ,497 
607.160 

44.337 

■Net  increase  (0.8,")%1 

In  the  following  we  also  complete  our  summary  for  the 
second  week  of  Januarj-: 


Second  Week  of  January. 


Previously  reportt>d  (10  roads).. 
Duluth  South  Shore  &  Atlantic. 

Mineral  Ranse 

Mobile  &  Ohio 

Nevada  California  &  Oregon 

i5outhern  Railway  System 

Texa.<:  &  Pacific 

Western  Maryland 


Total  (17  road.?) 13.413. 5i: 

Net  increase  (2.01%i 


1923. 


.? 

7.888.436 

93.749 

S„580 

440.936 

.594. .331 

3.385.022 

631.772 

370,691 


1922. 


,748.027 
65,703 
2,791 
306,242 
435.411 
,681,821 
.589.425 
340.286 


11.169.706  2,243.811 
2.243.811 


Increase. 


.140.409 

28.046 

5.789 

134.694 

158,920 

703.201 

42.347 

30.405 


Decrease. 


Net   Earnings   Monthly   to   Latest    Dates. — The   table 
following  shows  the  gross  and  net  earnings  •wath  charges  and 


railroad    and    industrial    companies 


surplus    of    STEAM 
reported  this  week 

Gro.is 
Earnings. 
Companies —  $ 

Bellefonte  Central Dec         10,1.55 

Jan  1  to  Dec  31 108,623 

Fonda  Johns  &  Glover.. Dec      130,468 

Jan   1   to  Dec  31 1,409,648 

Kansas  City  Sou  them...  Dec  1,953,614 

Jan   1  to  Dec  31 20,361,179 

Phila&  Reading Dec  8.8.58.626 

Jan   1   to  Dec  31 81,934,751 

Southern  Pacific Dec23 ,436,662 

Jan  1  to  Dec  31 262,519,169  269494,365  193664,456  212572,262 

—  Deficit. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  sm-plus  reported  this  week: 


Ket  after 

Taies. 

$ 

5,178 

74,668 

113,596 

1,355,659 

1,. 582.747 

21.768,140 

6,825,184 

84,924,227 

20.222.070 


Fixed 

Charges. 

% 

1.1.55 

20.5.53 

54.663 

571.657 

595.257 

5.277.719 

1.728.677 

14.328,714 

18.046.103 


Balance , 
Surplus. 
$ 

—343 

—8,381 

51.856 

484.268 

197,. 544 

5,664,148 

2,.395,129 

12,705.667 

19,9,54,457 


-Gross  Earnings- 


Companies. 


_Dw 


Alabama  Power  Co.  . . 

Jan  1  to  Dec  31. 
Clev  Painesv  &  East 

Jan  1  to  Nov  30. 
Hud.son  &  Manhattan.. Dec 

Jan   1   to  Dec  31-..'_.- 


.Nov 


Current 
Year. 

S 

.583.624 

5,745.321 

.56.885 

667.774 

983,675 

10,996.713 


Lake  Shore  El  Ry  Svs.. Nov      216.884 
Jan   1   to  Nov  .30 2.284.817 

Gro.fs 
Earnings. 


Baton  Rouge  Nov  '22 

Electric  Co  '21 

12  mos  ending  Nov  30  '22 
■21 
22 
21 
22 
21 

Blackstone  Valley     Nov  '22 

Gas  &  Electric  '21 

12  mos  ending  Nov  30  '22 

'21 

22 

'21 

'22 

'21 

Cape  Breton  Nov  '22 

Electric  Co  '21 

12  mos  ending  Nov  30  '22 
■21 
Cape  Breton  Dec 

Elec  Co,  Ltd 
12  mos  ending  Dec  31 


Baton  Rouge  Dec 

Electric  Co 
12  mos  ending  Dec  31 


Blackstone  Valley      Dec 
Gas  &  Electric 
12  mo.s  ending  Dec  31 


Central  Miss  Vail      Dec 
Elec  Rys 

12  mos  end  Dec  81 

Columbus  Electric    Nov 
&  Power  Co 
12  mos  ending  Nov  30 


Dec 


•22 
'21 
'22 
■21 
•22 
'21 
•22 
■21 
'22 
'21 
'22 
■21 
'22 
21 


Columbia  Gas  & 
Electric 

12  mos  ending  Dec  31  '22 
'21 

Connecticut  Nov  ^22 

Power  Co  ^21 

12  mos  ending  Nov  30  ^22 

•21 

Connecticut  Doc  ^22 

Power  Co  '21 

12  mos  ending  Dec  31  ^22 


Eastern  Texas  Nov 

Electric  Co 
1 2  mos  ending  Nov  30 


Dec 


•21 
■22 
•21 
•22 
•21 
•22 
21 


Eastern  Texas 

Electric  Co 

12  raos  ending  Dec  31  ^22 

r"!  ^t.401'  ««.'  "■ ^^21 

Edi.son'Elec  Tlhim     Nov  •22' 

Co  of  Brockton  ^21 

1 2  mos  ending  Nov  30  ^22 
•21 


49.691 

46.. 508 

.581 .786 

5.54,212 

53,945 

.50.628 

.585,104 

.557,191 

371,975 

346,963 

3,951,027 

3„593,346 

397,772 

345,3,54 

4,003.445 

3.647.791 

61.212 

63.426 

625.024 

699.596 

64.962 

63.748 

626.238 

694.596 

52.497 

46.7.53 

.547,933 

521 ,020 

188.696 

167.020 

1.961.340 

1,761,995 

1,949,429 

1.. 524.. 504 

18.620,944 

15,235,446 

166,008 

148, .575 

1.710. .579 

1.518,227 

164,020 

115,296 

]  ,759.3'.>3 

1,499.1,53 

1,58,096 

130,151 

1.766,146 

1,676,560 

162.510 

138,972 

1,789.685 

1,670,328 

130,748" 

115,998 

1 ,368,781 

1.240,855 


Previous 
Year. 

S 

431.776 

4.542.357 

56,771 

705,713 

965,416 

10,515,711 

187,203 

2,363,867 

Net  after 

Taxes. 

$ 

18.929 

20.924 

211.229 

186,916 

18,697 

23,026 

206,901 

197,660 

137,7.57 

128.433 

1,330.122 

1.068.141 

151.084 

122.346 

1.464.360 

1.219,748 

14.717 

12,320 

74.429 

117,762 

10,430 

11,306 

73„5.54 

1 1 1 ,388 

15,7.58 

13.093 

1.50,929 

134.416 

91,514 

103.688 

975.085 

948.822 

1.313.618 

1.026.876 

10,892,073 

9,789,424 

44,790 

63,333 

602,, 54  4 

.597,1,55 

33.S48 

28.7-19 

607,643 

565,7.50 

63,340 

40,473 

640,431 

592,083 

61,712 

46,449 

6.33. 295 

_572.798 

48..56Jr 

40.784 

•493.091 

•  ! 351. 974 


-Net  Earnings- 


Current 
Year. 

$ 
244,074 
2,750,722 

11,058 
182,417 
130,960 
835.731 

37,284 
534,364 

Fixed 

Charges. 

$ 

3,227 

4.368 

45,206 

52,304 

3,103 

4,340 

43,970 

52,313 

18,861 

19,068 

227,894 

231,229 

27,651 

27,855 

■333.190 

337.171 

5.. 529 

5.680 

67.189 

68.823 

5.603 

.55.976 

67.196 

69.769 

3,639 

3.640 

43,852 

43,990 

22,774 


Previous 
Year. 

$ 
202,711 
2,379,885 

11,307 
182,656 

83., 581 
331,823 

34,512 
430,763 

Balance, 
Surplus. 
$ 

15.701 

16,556 

166.023 

134.611 

15.594 

18.6S6 

162,931 

145.347 

118,895 

109,365 

1.102.227 

836.912 

123.433 

94.491 

1.131.170 

882.677 

9.187 

6,639 

7,240 

48.938 

4.S?7 

5.709 

6.3.58 

42.619 

12,119 

9,4.53 

107.077 

90,426 

68,739 


.57,9.56 

.58.372 

695.475 

700.475 

16.777 

20. .569 

209.872 

241.673 

16,812 

17,981 

208,702 

39„5,52 

18, .585 

IS., 583 

223.376 

231.760 

17.474 

18.470 

200.981 

218.387 

1 .038' 
'   1.1,53 
10.696 
T»^'  26.927 


835.229 

.5.58.200 

.081 .600 

,303,. 535 

28.013 

42.764 

392.672 

3.55.481 

17.036 

10,768 

308.941 

326.198 

44.7.54 

21 ,890 

417.0.54 

360.323 

43.238 

27.979 

432.314 

3.54.411 

"47. .527 

39.631 

482.395 

325.046 


Edison  Elec  Ilium     Dec  ^22 

Co  of  Brockton  '21 

12  mos  ending  Dec  31  '22 

•21 

Elec  Lt  &  Pow  of      Nov  '22 

Abington  &  Rockl'd       '21 

12  mos  ending  Nov  30  '22 

•21 

Elec  Lt  &  Power        Dec  ^22 
of  Abington  &  Rockld  ^^21 
12  mos  ending  Dec  31  ^22 
•21 

El  Paso  Elec  Co         Nov  ^22 

&  Subsid  Co's  ^21 

12  mos  ending  Nov  30  ^22 

•21 

EI  Paso  Dec  '29. 

Electric  Co  '21 

12  mos  ending  Dec  31  •22 

•21 

Fall  River  Nov  "22 

Gas  Works  ^21 

12  mos  ending  Nov  30  •SS 

•21 

Fall  River  Dec  ^22 

Gas  Works  ^21 

12  mos  ending  Dec  31  '29. 
•21 

Galx-eston  HoxKton   Dec  ^22 

Elec  Light  •91 

12  mos  end  Dec  31  '92 

•21 

Haverhill  Gas  Lt     Dec  ^22 

Co  ^21 

12  mos  end  Dec  31  '92 

•21 

Houghton  County     Nov  ^22 

Flee  Lt  Co  ^21 

12  mos  ending  Nov  30  ^22 

•21 

Houffhton  Co  Elec     Dec  ^22 

Light  Co  ^21 

12  mos  ending  Dec  31  ^22 

•21 

Keolnik  Elec  Co        Nov  ^22 

•21 

12  mos  ending  Nov  30  ^22 

•21 

Keokuk  Elec-  Dec 

trie  Co 

12  mos  ending  Dec  31 


Kew  West  Elec         Nov 
Co 
1 2  mos  ending  Nov  30 


Gross 
Earnings. 

1.3S.603 

125.347 

1.382.038 

1,256.549 

37.152 

32.219 

374.704 

345.5.50 

39.882 

32.311 

380. ?76 

347.737 

194.291 

10'>.316 

2.983.211 

2,289,946 

204,407 

196,778 
9.990.841 
2.290,405 

88,891 

83,810 

1.009,138 

1,009.184 

86.9.57 

82.410 

1,006.686 

1,006.947 

205.764 

983.386 

3.317, .581 

3.679.867 

46,0P7 

49.701 

.545.847 

521.071 

51 .436 

51 .421 

.547,300 

567. .349 

.53.0.57 

.53.402 

.548.946 

551 .694 

34.648 

33  487 

384  978 

373.415 

35.fi8l 

3'' ,939 

.SS8|49i 

373.851 

22.222 

22.833 

248.364 

267.857 

29.147 

21,817 

248. RQ6 

263,667 

148,900 

110.615 

1,390,040 

1,170,502 

160,4'>i 

F1 17.385 

l,3fi3,077 

1.180.510 

838,821 


•22 

•21 

•22 

•21 

'22 

'21 

■22 

•21 

Kev  Wesit  Dec  ^22 

Electric  Co  ^21 

12  mos  ending  Dec  31  ^22 

•21 

Lowell  El  Lt  Corp    Nov  ^22 

•21 

12  mos  ending  Nov  30  '22 

•21 

Lowell  El  Lt  Corp     Dec  ^92 

•91 

12  mos  endiiig  Dec  31  ^22 

•21 

Market  St  Ry  Dec  ^22 

•21 

12  mos  ending  Dec  31  ^22 

•21         

Missls.sippl  River      Nov '22        241.685 

Power  ^21        2.'^3.075 

12  mos  ending  Nov  30  '22    2.897.887 

•21    2.761.580 

Miss  River  Power      Dec  ^22       238.951 

•91         930.171 

12  mos  ending  Dec  31  ^99    2."06,fi67 

•21    2,742,621 

New  York  Dock  Co    Dec  •22        275,010 

•91         344,090 

12  mos  ending  Dec  31  ^92    3,825.826 

•21     5.116.210 

Northern  Texas  El   Nov  ^22       2.56.0.55 

•21        270.870 

12  mos  ending  Nov  30  ^22    3,071,619 

•21    3,604,968 

Northern  Texas  El     Dec  ^92        275.498 

Co  ^92        277  ,,'531 

12  mos  ending  Doc  31  ^92    3,0R0  .1^17 

•21     3, .538. 729 

Paducah  Elec  Co       Nov  ^22  50,264 

•21  45,830 

12  mos  ending  Nov  30  ^22       5.57.144 

•21        526.559 

Paducah  Elec  Co        Dec  ^22  56,160 

•21  ,52.118 

12  mos  ending  Dec  31  '22       561.187 

•21         .529,886 

Phila  Rapid  Tran      Dec '22    3,881,825 

'21     3,801.096 

12  mos  ending  Dec  31  '22  42. .529, .543 

'21  42,420.605 


Net  after 

Taxes. 

S 

55.145 

49,982 

498.2.54 

372.873 

9.396 

6.0.58 

70.968 

58.305 

8.644 

6.021 

73.. 591 

58. .525 

77.864 

.56,406 

8.34,461 

695.987 

81 .364 

63.004 

851 .832 

698,169 

26,071 

27,598 

251 .092 

2.56.116 

18.7.56 

25,8,"^! 

244,017 

268,748 

72,510 
65,192 

677,873 

910.980 

11,649 

6,403 

130.495 

120.1.59 

16, .546 

19,980 

147„567 

89,480 

14.463 

IS, .560 

143,463 

92..541 

10,435 

8.368 

101 .867 

86  ..308 

10,742 

8.114 

in4,40fi 

87.918 

10.560 

6.419 
86.121 
81.320 
10. .330 

6.100 
90.343 
76.214 
69.042 
40.847 
435.R23 
360.258 

70,079 
38.S0.>i 

467.007 
360,341 
267,191 


Fixed 
Charges. 
S 
840 
1,162 
10,373 
26,262 

634 

590 

7,628 

9,376 

643 

598 

7,674 

9.114 

16,034 

17.3.53 

209.288 

151.727 

16.900 

17.081 

209.108 

158.319 

49 

328 

1 ,365 

2,217 

27 

3''1 

1,070 

•  2.988 

39, .539 

36.685 

464.104 

426.637 

13 

744 

997 

11.662 

4.3.57 

5.212 

.55.223 

64.124 

4,414 

5,949 

54.390 

63.411 

3.626 

3,625 

43.7.59 

43.745 

3.R30 

3.635 

43.745 

43.800 

2,609 

1,888 

30,781 

22,641 

2.465 

9.131 

31.116 

23.031 

287 

2.7.36 

12.042 

16.132 

285 

2. .597 

9.801 

16.542 

51.000 


Balance. 

Surplus. 

$ 

54.305 

48.820 

487,881 

346,611 

8,761 

5.468 

63.339 

48.928 

8.001 

5.423 

65,917 

49,411 

60,929 

39,0,53 

625,173 

544,260 

64,464 

46,913 

342,724 

539,850 

26,022 

27,269 

249,727 

253,898 

18,729 

25,510 

242.947 

266.360 

32.971 

28.507 

213.679 

492.343 

11.629 

5.749 

138.498 

109.497 

12.189 

14.068 

92  ..344 

25.356 

10,049 

13,3''0 

89,073 

29.130 

6,  SOS 

4,742 

58,108 

42,562 

7.112 

4.479 

60.741 

44.118 

7.951 

4. .531 

55.339 

58.679 

7.865 

35,978 

,59.227 

,53,183 

68,755 

38,111 

423,780 

344,125 

69,794 

36.368 

4.57.206 

352.799 

216,191 


9,583,436  2,723,399   604,200  2,119,199 


Pine  Bluff  Co 


Nov  '22 

'21 

12  mos  ending  Nov  30  '22 

•21 

Puget  Sound  Power  Nov  ^22 

&  Light  ^21 

12  mos  ending  Nov  30  ^22  10.407.904 

•21  10.03-1. ,506 

Puget  Sound  Pow     Dec  ^22    1,013, 6-14 

&  l<ight  ^9.^         9-13.9,39 

12  mos  ending  Dec  31  ^92  10,477,610 

•21  10,038. ,544 

Savannah  El  Power  Nov  ^22 

Co  ^21 

12  mos  ending  Nov  30  ^22 

•21 

Savann.nh  Elec  &        Dec  ^22 

Power  ^21 

12  mos  ending  Dec  31  ^22 

•21 

Sierra  Pacific  Elec    Nov  ^22 

•21 

12  mos  ending  Nov  30  ^22 

•21 

Sierra  P.icific  Elec     Dec  ^22 

Co  ^21 

12  mos  ending  Dec  31  '22 

•21 


71 ,965 
69,, 587 
832,441 
790,040 
927,472 
870.780 


132.968 
139.080 
.605.990 


176.404 

171  .5.52 

2,160,792 

2.025.934 

141,416 

169,156 

2.145.0.53 

2. 022. .503 

149,015 

172.993 

2,071.600 

2,483.109 

86,5.53 

97.241 

1.031,049 

2,271,678 

98, .'537 

95,6,5fi 

1.033  031 

1.2.58.499 

17,336 

1 1  .670 

193.286 

136,326 

99. .508 

13.974 

201 .891 

134.519 

S00,6,-?4 

1,228,469 

11,689.4.55 

11.677.451 

34.467 

27.177 

.339,629 

311.952 

480.994 

4.56.265 

5.204. .529 

4.893.318 

354.028 

4fil.2n 

4. 378. .584 

4.1.55.951 

52.. 570 

48.606 

572.775 


101.803 

102.8,52 

1,232,490 

1,239,852 

1 01 ,089 

10,3.104 

1.9.30.475 

1.240.517 

117.489 

118.899 

1.424.6.39 

1,446..507 

24.199 

24,487 

299,912 

303,640 

24.827 

95,129 

900  fill 

303.331 

8,422 

8.460 

101  .,500 

95.054 

8,423 

8. .599 

101,304 

106,795 

821.615 

868,571 

9,853,177 

9,870.158 

3,925 

10.419 

107.729 

121.373 

201 ,253 

208.112 

2.463.079 

2.5,59.394 

138.676 

146.361 

1.7.36,6.33 

1.796,3.59 

24.051 

23.239 

283,229 


74 

68 

937 

786 

43 

66 

941 

781 

31 

53 

646 

1.036 

62 

72 

731 

968 

73 

70 

734 

955 

8 

3 

91 

41 

14 

5 

100 

3 

—20 

3.59 

1 .829 

1,807 

30 

16 

231 

190 

279 

248 

2,741 

2,333 

215. 

314 

2.641 

2.3.58 

28 

25 

289 


601 

:7oo 

302 
.082 

.327 
052 
.578 
.986 
,526 
.394 
.969 
601 

354 
.754 
.136 
037 
.710 
527 
320 
098 
914 
.210 
.786 
271 
085 
.445 
.427 
724 
,981 
.898 
.277 
.292 
,.542 
.7.58 
.900 
.579 
,741 
.152 
.449 
.924 
,3.52 
..8.50 
.951 
.892 
.519 
.367 
,545 


138,918 

141.816 

1,603.092 

80.925 

74.098 

901  .556 

869.4.55 

80.674 

71 .852 

910.378 

'  872.729 


56,164 

48.831 

580.109 

40.363 

35.209 

417.386 

392.686 

37.260 

32,069 

422,. 578 

398,995 


24,245 

23.410 

284.066 


4.256 

6.106 

66.918 

75.038 

4.. 574 

6.123 

65.370 

75.009 


31.919 

25.41 

296.043 

36,107 

29,103 

350,468 

317,647 

32.686 

25,016 

3.57.208 

323.986 
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Gross         Ncl  after  Fixed  naUtnce. 

Karnings.        Taxes.  Charors.  Surplus, 

$                    S  $  ^ 

Tampa  Eloc  Co          Nov  "22        l.W,7H           72.439  4,381  fiS.O.W 

•21         13.').r)90           59. .540  4.408  ,''),'■).  1.32 

12  mosendlOK  Nov  30 '22     l.Tnn.KOH        739,59,')  W.OOfi  (!sr>.<)S9 

"21     1.702,188        ti75.270  52.518  ()22.751 

Tampa  Kleo  Co          Doc  "22        172.094           80.000  4,3S3  7r,X,\7 

'21          l.'-)8.»i,'-)0            75.811  4. Ml  71.100 

12  1I10.S  oiulInK  Doc  31   '22     1 ,809. 2.12         743.7.S1  .'■.2..575  (101  .20'1 

'21     1.715.904         ()88.379  .'■)2.I9.''>  (i35.8,S4 

New  York  Street   Railway. 

(Inisr  Earnings Net  F.arnings 

Current        I'rrrious  Current  I'rrvious 

Companlfs.                           Yrar.             Year.  Year.  Year. 

^                    %  %  ^ 

a  BklynOlty  UK  f Roc).. Oct  1.0.3(5.904         992. .530  191  .f.m  1.59.310 

Jan  1  to  Oct  31 9.88f..l34     9.195.034  2.1 17. .570  1.. 548. 8.54 

a  Bklyn  HplKlits(Roc)...Oct          7,727             0.073  1.108  — 4.'.»04 

Jan  1  to  Oct  31 73.910          00.312  3.2.36  1  ..539 

Bklyn  O  r  &  .Sub  (Hoc)  Oct      225.800        210.017  47.843  29.795 

Jan  1  to  Oct  31.. 2,139.748     1.915.().5(i  428.723  379.940 

Tonoy  I  &  nklvn  (Hoc)  Oct      2.33.921          223.031  .55.0.50  47. .521 

Jan  1  to  Oct  31 ..2.346.328     2.305.717  0.57.000  581.223 

Coney  I  &  Gr,avosond..Oct          0,7,50             0.100  — 078  — 492 

JanltoOct31 127.431         141.048  47.479  46.447 

Nassau  Electric  (RccKOct      453,200        416.3.52  92.946  — ,53,188 

Jan  1  to  Oct  31 ,...  4,301. .848     3,970,957  1,077,296  610.437 

N  Y  Consol  (Riic) Oct  1,988.290     1,863,684  467.692  465.2.52 

Jan  1  to  Oct  31 19.585.(i53   18,510,693  4,9,54,845  3.861,2,58 

South    Brooklj-n Oct      102„516          83,612  37,8.85  27.624 

JanltoOct31 991.919        846.212  401.641  294.009 

6  N  Y  Railways Oct      831.143         7.S2.497  39, .592  20.010 

JanltoOctSl 7.874,615     8,001. .507  877.366  16.103 

e>  Eighth  Avenue  Ry Oct      106„564         108,066  1,011  — 39.814 

Jan  1  to  Oct  31... 1,013.239     1.009.722  106.624  —133. .505 

6  Ninth  Avenue  Ry Oct        45.830          48.630  .580  — 24.170 

Jan  1  to  Oct  31 420.065        453.5.59  6.50.977  —213.349 

InterborouRh  R  T  Syst.. Oct  4,740,051     4,607,809  1.551. .599  1.6.54.0.50 

JanltoOctai ...52.373.120  44,918,195  14,866.791  13.833,1.50 

Subway    Division Oct  3.069.000     2.948,699  1.172.160  1 .238. .582 

Jan   1   to  Oct  31 30.740.359  28.502.945  11.166.274  10. ,586. 748 

Elevated  Division Oct  1.670.7.50     1.6.59.110  370.439  416.068 

Jan   1    to   Oct  31 15.632.701   16,355.250  3.700,517  3,246.402 

Manhat  BdKe3-CentL..Oct        24.980          24. .509  2.038  2.443 

Jan   1    to  Oct  31 237.177        2.37.763  22.728  15.609 

Second  Avenue  (Rec').-.Oct        86,824          85.585  467  — 2.114 

Jan   1   to  Oct  31 834.816        8.33.131  39.836  —70.543 

N  Y&  QuoensCounty.-.Oct        60,320         115.720  4.971  —4,737 

JanltoOet31 835,710     1,077.714  49.590  —2,59.362 

Long  Island  Electric Oct         30.783           29.990  2,084  3.017 

JanltoOctSl 331,450        325.248  51,015  31.036 

Manhat  &  Queens  (Rec). Oct        34.9.57          30.623  9.651  0.191 

JanltoOctSl 321.370        283.319  60,918  37.028 

NY&  Harlem  CityLine. Oct       138.970         137,642  19.456  18.463 

Jan  1  to  Oct  31 1.285.381          144.103          

N  Y  &  Long  Island Oct        46,090          51,563  — 11.486  1.818 

JanltoOctSl 483,468        506,242  —61,890  — 46,087 

Richmond  Lt  &  RR  (Rec)Oct        64,223           61.409  — 3,6,58  4.689 

JanltoOctSl 671.998        542,298  8,853  —125.358 

a  Includes  2-cent  transfer  collections  arising  out  of  the  following  sales: 
N.  Y.  Rys.,  1.284.422  (1,143.195  whole  and  portions  collected'):  Brooklyn 
Queens  Co.  &  Sub.,  1.55,98?:  Coney  Island  &  Gravesend.  4.6'^9;  Coney 
Island  &  Brooklyn.  412.333  Nassau  Electric.  531. .563;  total,  2.388.939. 

b  Group  totals  are  merely  arithmetical  and  .nvolve  certain  duplications 
of  inter-company  payments  for  power,  &c. 


FINANCIAL  REPORTS. 


Buffalo  &  Susquehanna  RR.  Corporation. 

{Combined  Annual  Reports  for  the  4  Years  ended  Dec.  31  1921 .) 
President  E.  R.  Daiiow,  Buffalo,  Dec.  1,  says  in  substance: 

First  Report  Since  1917. — The  report  covers  the  .several  calendar  years 
from  Jan.  1  1918  to  Dec.  31  1921.  being  the  fifth,  sixth,  seventh  and  eighth 
annual  reports. 

From  Jan.  1  1918  to  March  1  1920  the  road  was  onerated  bv  the  Director- 
General  of  Railroads  at  a  base  rentil  of  S.591.613  per  annum  under  the 
uniform  contract  agreed  upon  with  most  of  the  railroads  of  the  country. 

From  March  1  1920  to  Sept.  1  1920  it  was  operated  by  the  corporation 
under  a  guaranty  by  the  Federal  Government  of  net  operating  income  of 
an  amount  equal  to  one-half  of  the  veirly  compensntion  paid  under  Federal 
control,  subject,  however,  to  certain  limitations  of  expenses. 

All  Accounts  With  Director-General  .'icltlerl. — Because  of  the  uncertainty 
attaching  to  the  amounts  that  would  be  received  in  settlement  of  matters 
growing  out  of  Federal  control,  and  the  large  sums  involved,  it  was  thought 
best  to  defer  the  publication  of  annual  reports  until  after  an  agreement  had 
been  reached  %vith  the  Director-General.  A  full  and  satisfactory  settlement 
of  all  matters  has  now  been  made;  and  there  are  no  claims  "outstanding 
either  for  or  against  the  Director-General.  There  is  not  any  debt  or  finan- 
cial obligation  of  any  sort  now  outstanding  as  a  result  of.  or" growing  out  of. 
Federal  control. 

Amount  Under  Guaranti/  Still  to  Be  Settled. — There  remains  to  be  settled 
with  the  I.-S.  C.  Commission  the  amount  of  the  guaranty  under  the  Trans- 
portation Act.  1920.  The  corporation  originally  filed  with  the  Commission 
a  claim  for  8351 .041  based  on  a  formula  of  the  adjustment  committee  of  the 
Association  of  Railway  Executives,  but  later  on  receipt  of  a  formula  pre- 
prescribed  by  the  Commission  filed  a  revised  claim  for  $148,685.  of  which 
8100.000  has  been  paid  on  account.  The  claim  is  being  audited  by  the 
Commission,  and  the  amount  due  under  the  guirmty  is  being  definitely 
determined.  In  the  meantime  the  bnlance  of  the  claim  as  filed,  -^-iz., 
$48,685.  is  shown  as  due  the  corporation:  and  the  difference  between  the 
original  claim  as  entered  and  still  upon  the  books  and  the  amount  allowed, 
will  have  to  be  charged  on  the  books  against  income  of  a  subsequent  period 
when  that  difference  is  known. 

The  final  settlement  with  the  Director-General  has  b^en  properlj'  ap- 
portioned to  the  Federal  control  period;  and  the  ir.come  for  the  guaranty 
period  as  shown  in  this  report  conforms  to  the  amount  of  the  revised  claim 
as  made  under  the  instructions  of  the  Commission. 

Funded  Debt. — At  the  close  of  1921,  of  the  original  issue  of  $6.9.59.000 
1st  Mtge.  bonds.  $902,000  had  been  ncnnired  by  the  sinking  fund  and 
$368,500  had  been  reacquired  and  temporarily  were  in  the  corporation's 
treasury. 

There  is  not  outstanding  any  debt  or  financial  obligation  other  than  the 
First  Mtge.  bonHs,  and  the  usual  obligations  arising  from  oirrent  operations. 

Dividends. — The  prescribed  rate  of  4'~^  p  r  nnnurn  wns  p  'id  on  the  T>ref. 
stock  during  the  period,  and  Common  stock  dividends  were  paid  as  follows: 
1918.  y-^r:  1919,  7<T.:  1920,  10%;  1921,  7%. 

Freight  Rates  and  Fares. — The  general  increase  in  freight  rates  made  by 
the  Director-General,  effective  June  25  1918,  Increased  the  average  rate  on 
coal  on  this  road  21%;  the  increases  on  other  com^iortities  were  25%. 
Passenger  fares  were  advanced  to  3  cents  a  mile.  These  increases  were 
Insufficient  to  pro\ade  for  the  large  Increases  in  wages  made  by  the  Director- 
General  and  for  the  other  very  much  higher  cos*^^s  of  operation:  and  the 
railroads  were  returned  to  their  owners  saddled  with  these  heavier  obliga- 
tions without  any  adequate  provision  in  the  way  of  advanced  rates  to  pro- 
Nade  the  additional  revenue  with  which  to  meet  them. 

Wages. — On  July  20  1920  the  U.  S.  Labor  Board  made  awards  further 
Increasing  wages,  retroactive  to  May  1  1920;  and  four  months  later,  effective 
Aug.  26  1920.  under  authority  of  the  Inter-State  Cormnerce  Commission, 
freight  rates  were  increased  40%  and  passenger  fares  20%. 

Express  Contract. — A  contract  was  made  with  the  American  R.^ilway 
Express  Co.  for  the  transaction  of  the  express  business  on  this  road  effective 
Sept.  1  1920.  This  contract  Is  uniform  in  its  terms  with  the  contracts 
with  other  railroad  companies, 


.Some  of  the  Causes  Affecting  Traffic. — .Somo  of  thn  cauHeH  nrrectlnK  thi; 
tr.iffic  during  the  pcrlrxl  covered  by  IIiIh  report  were  iim  folioWN:  The  opl- 
demlc  of  jiifluen/a  c.'iuhi<<1  a  reduction  In  the  qu.'inlit.y  of  co.il  nilni-d  In  tne 
fall  anil  winter  of  lOIH;  v<\:i\  :iri<l  coke  prodiicMiin  w.is  eurt:il|i-d  In  1919  by 
business  <-(indlrl<)ns;  from  Nov.  1  to  Dec.  12  1919  the  mini's  were  hIiuI  down 
by  a  miner's  strike;  from  .Sept .  21  to  Dee.  22  1919  the  coke  ovens  were  not, 
operating  bec.iiise  of  steel  workers'  and  miners'  strlkeji;  the  coke  oveuH  at 
.SyUes  and  Tyler  closi-d  dowti  M.ifcli  12  1921.  the  former  remuinlnK  clow^d 
uiilll  .Sept.  7   1921  and  the  latter  until  Sept.   13  1922. 

The  ()nondag.i  iiiliie,  which  had  Ix^en  Idle  for  sever.il  y(^•l^H.  was  le.i.sed  to 
the  ( )n(>n<l.iga  Co.il  Mining  Co.  and  re-e<inl()pe(l,  Hlilpmenis  licing  resnnie<l 
in  .liiiie  1919.  The  ( 'onsolld  iti'd  Co.il  .V  (!oke  Co.  In  May  1919  lieg.m 
shipping  <:o;il  from  a  mine  haviiiK  a  capaeil  v  of  30  <':irs  a  day.  ;ind  :i  number 
of  sin.dler  mini's  were  opened.  A  new  nillli  condeiiHliig  pi  ml  w.is  bnlll  .it 
(lenesee  In  t  lie  litter  p  irt  of  1919;  the  l.irge  tannery  ;it  Westflelil  burned 
down  In  1010  w.is  rebuilt  in  1020.  Thi^  operations  of  ihe  Norwich  Lumber 
Co.  In  the  I'ot.ilo  ('reek  District  were  ended,  and  the  I'otato  t'reek  l{K, 
connei'llng  with  this  ro.ul  at  Keating  .Summit  was  taken  up  In  M.ireh  l'.)21. 
The  liimb'Tlng  oper.illons  of  the  (Central  I'eiinsylvanl.i  Lumber  Co.  In  the 
\li'inily  of  (^ostello.  the  last  of  such  large  opurutlouK,  came  to  an  end 
eirly  in  1921. 

Tr(tek<i(]i  Riglits. — Un<ler  an  arrangement  made  bv  the  U.  fl.  Rallro.ad 
.\d  ml  nisi  ration,  from  Sept.  18  191H  I  he  freight  tr.ilns  of  this  road  ran  through 
Irorii  .\nsotila.  I*a..  to  ('oriilng.  ^f .  Y..  a  <llst,iii<e  of  4  1  iiilles  under  trackage 
rights  over  the  New  York  t'oiilr.il  RU.  This  arrangement  was  canceled  by 
that  company,  effective  Nov.   13   1920. 

COAfPARATIVE  INCOME  STATEMENT  CALENDAR   YEARS. 


Operating  Reienues  — 

1918. 

1919. 

1920. 

1921. 

Freight 

$2„5(i9.321 

$1,925,039 

I'assenger 

74.477 

79.099 

M.iil.  express,  &c 

20.003 

,30,773 

Incidental 

13.(>23 
$2.(i83,424 

10,671 

Tot:;l 

$2,0.52.782 

Oliernting  Expenses — 

M.iitit.  of  way  &  struct.. 

$.525.7.57 

$4.59.217 

MairU.  of  equipment 

1,140„579 

985.760 

Tr.iffic 

25.331 

31.338 

Transportation 

951.0.54 

7.50, .598 

General 

1 1 1  ..535 

125,013 

Total 

$2.7.54.8.56 

$2,351,927 

•    Net  operating  revenue 

def.$7l.431der.$299.144 

Tax  accruals,  &c 

83.805 
lef  .$1 55.237  d 

,33.672 

Operating  income 

Xon-Oprrating  Income — 

( 

ef  ..$332,817 

Hire  of  equipment 

512,860 

428.427 

Joint  facility  rent  income 

3,544 

60 

Income  from  lease  of  road 

591,773 

592.614 

97,361 

Mi.sc.  rent  income 

.537 

.53 

950 

Dividend  income 

12,7.50 

C.OOO 

99,973 

172,448 

Inc.  from  funded  &  unf'd 

securities  &  accounts. 

195,5.52 

202,287 

188.171 

192,1.53 

Mi.scell.inoous  iiu^ome 

Dr.2,526 

Dr.  133 

871 

263 

U.  .S.  Govt,  guaranty.. 

148.(i85 
$896,281 

Gross  income 

$797,549 

.$801,304 

$461,465 

Deductions — 

"■Corp.  exp.  (incl.  insur.) 

.833. .587 

$46,573 

.$5,728 

♦Taxes 

52.000 

34.110 

6,700 

Rent  for  equipment 

105 

214 

Joint  facility  rents 

51,717 

25,409 

Miscellaneous  rents     .. 

202 

Cr.  124 

26 

25 

Int.  on  1st  Mtge.  bonds. 

244.821 

239.425 

234.825 

229.946 

Misc.  income  charges 

Cr.  4.649 

16.348 

9.282 

8.714 

Total 

.$325,962 

$336,331 

.$308,383 

$204,308 

Net  income. . 

$471,587 

$464,973 

$587,898 

$197,157 

Income  applied  to  sinking 

and  other  reserve  fds. 

19.414 

24.301 

28.896 

33,727 

Transf .  to  profit  &  loss 

$452,173 

.$440,672 

$559,002 

$163,430 

*  During  Federal  control. 

Note. — Income  of  1918,  1919  and  two  of  the  months  of  1920  restated  to 
conform  to  settlement  made  with  Director-General.  Income  of  1920  re- 
stated to  conform  to  the  revised  claim  filed  for  the  guaranty  period.  iState- 
ment  for  1920  includes  corporate  income  for  two  months  and  operation 
results  for  ten  months. 

PROFIT  AND  LOSS  ACCOUNT  FOR  4  YEARS  ENDED  DEC.  31  1921. 

Credi/s— Balance— Surplus  Jan.   1   1918 $1,132,464 

Net  income  for  4  years  ended  Dec.  31  1921  per  income  statem't  1,615,277 

Donations  of  cash,  new  tracks,  &c .      28.519 

Adj.  for  difference  between  cost  &  par  val.  of  secur.  reacquired  '    161,565 

Settlement  with  Director-General 101.214 

Miscellaneous  credits : 1 ,009 


Total  credits $3,039,988 

Debits — Dividend  appropriations  of  surplus $1,570,000 

Surplus  appropriated  for  investment  in  physical  property 3,519 

Miscellaneous   debits 9,603 


Balance,  surplus $1 .456.866 


GENERAL  BALANCE  SHEET  DEC.  31    1921. 


Assets — 

Inv'Stments — 

Road S7,623,649 

Equipment 2,810,408 

General  expenditures 6,097 

Less  accr.  deprec.  on  equip 1,257,793 


Impts.  on  leased  ry.  property. 

Cash  in  sinking  fund 

1st  M .  hds.  in  s.  f .  (per  contra) 
Deposits  in  lieu  of  mortgaged 

property  sold 

Securities  pledged — Stocks 

Securities  pledged — Bonds 

Securities  unpledged 

Cash 

Demand  loans  and  deposits 

Special  deposits — matured  Int. 

Loans  and  bills  receivable 

Traffic  &  car  service  bal.  rec'le 
Net  bal.  rec.  from  agts.  &  cond. 

Misc.  accounts  receivable 

Materials  and  supplies 

Int.  and  dividends  receivable. 

Other  current  assets 

Deferred  assets 

U.S.  Govt,  deferred  assets 

Unadj. debits  (incl. U.S. Govt.) 


$9 


,182.361 

3.100 

54 

902,000 

688 

387,700 

,234,278 

,361,839 

472,827 

400,000 

115.706 

500 

87.117 

10,690 

62,788 

183.915 

98,705 

28,322 

12,963 

936,890 

94,729 


Liabilities — 

Common  stock $3 

Preferred  stock 4 

First    Mortgage    bonds    out- 
standing   5 

First  Mdrtgage  bonds  in  sink- 
ing fund  (per  contra) 

First  Mortgage  bonds  in  treas- 
ury (per  contra)  _ 

Non-negotiable  debt  to  affili- 
ated companies 

Traffic  and  car  service  balances 

payable 

Audited  accounts  and  wages 

payable 

Miscellaneous    accounts    pay- 
able   

Interest  matured  unpaid 

Other  current  liabilities 

U.  S.  Govt,  deferred  liabilities. 

Other  deferred  liabilities 

Tax  liability 

Operating  reserves 

Other  unadjusted  credits 

Additions  to  property  through 

surplus  

Sinking  fund  reserv'e 

Profit  and  loss,  balance 1 


,000,000 
,000,000 

,688,500 

902,000 

368,500 

25 

47,293 

154,779 

753 

115.706 

29,775 

533,917 

7,272 

29,860 

14,216 

85,751 

3,519 
138,443 
,456,866 


Total 816,577,176       Total .S16, 577,176 

Note. — The  accounts  with  the  U.  S.  Govt,  and  the  profit  and  loss  balance 
have  been  restated  to  conform  to  the  final  settlement  made  Oct.  30  1922 
with  the  Director-General  and  revised  return  for  guaranty  period  filed  wth 
Inter-State  Commerce  Commission. — -V.  115.  p.  2476. 

Consolidated  Gas  Co.,  New  York. 

(Statement  Presented  at  Annual  Meeting  Jan.  22  for  Year  1922.) 
At  the  annual  meeting  Jan.  22  President  George  B.  Cortel- 
you  said  in  substance: 

Report  Corers  Combined  Properties. — Heretofore  it  has  been  the  practice 
of  the  company  to  give,  m  Its  annual  report,  its  own  corporate  assets  and 
liabilities,  and  "likewise  its  own  revenues  and  expenses.  The  suggestion  has 
been  made  that  this  does  not  present  a  complete  picture  of  the  assets  and 
liabilities  represented  bv  the  company's  stock  owner.ship  in  its  affiliated 
gas  and  electric  companies,  which,  in  the  case  of  most  of  these  companies, 
represents,  directly  or  indirectly.  100%  of  their  outstanding  capital  stock. 

Likewise,  the  suggastion  has  been  made  that  a  statement  of  the  earnings 
derived  from  the  gas  business  of  this  company  and  from  interest  and  di\-i- 
deuds  paid  upon  securities  of  affiliated  companies  in  Its  treasury,  does  not 
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include  the  earnings  of  the  affiliated  companies  in  excess  of  their  dividend 
and  interest  payments,  which  earnings  (or  the  properties  in  which  they  are 
invested),  to  the  extent  of  IOOTc  in  almost  every  instance,  belong  to  the 
Consolidated  Gas  Co. 

Conformably  ''^ith  this  point  of  view,  the  statements  below  have  been 
prepared  showing  the  combined  assets  and  liabilities,  and  the  combined 
revenues  and  expenses,  of  the  Consolidated  Gas  Co.  and  its  affiliated  gas 
and  electric  companies. 

Sub.  Cos.  Stock  Otitstandin$. — The  combined  balance  sheet  shows  that  the 
total  amount  of  the  capit,-il  stock  of  the  .iffiliated  companie-s  in  the  hands  of 
the  public  amounts  to  only  .$998.3.50.  which  is  equal  to  only  a  fraction  of 
1%  of  the  amount  of  outstanding  capital  stock  of  the  Consolidate<l  Gas  Co. 

Earnings. — Althou.ch  the  net  earnings  for  the  year  1922  amounted  to 
but  6.2%  on  the  total  investment,  the  surplus  earnings  remaining  after 
the  payment  of  all  fixed  charges  amounted  to  a  substantially  higher  rate  on 
the  outstanding  capital  .stock. 

To  Reduce  Unfunded  Debt — Equity  for  No  Par  Value  Common  .Shares. — The 
unfunded  debt  of  $-16,489,877  will  be  canceled  to  the  extent  of  .S29,627.8S0 
with  the  proceeds  remaining  to  be  paid  of  the  sale  of  $25,000,000  of  Common 
stock  having  no  nominal  or  par  value  and  the  proceeds  of  the  sale  to  con- 
sumers and  employees  of  Slo.OOO.OOO  6%  Cum.  Participating  Pref.  stock, 
both  issues  having  been  authorized  bv  the  stockholders  at  the  special  meet- 
ings held  Dec.  4  and  5  1922.     (SeeV.  115.  p.  2271,  2586:  V.  116,  p.  181 .  301) 

Assuming  this  to  have  been  completely  effected  as  of  Dec.  31  1922,  the 
resources  from  which  the  assets  representing  the  combined  investment 
would  have  been  derived  would  have  included  but  $153,352,790  of  interest- 
bearing  obli£?ations  and  Preferred  and  minority  stoclf.  The  balance  of 
$359,439,489  would  be  made  up  of  the  proceeds  of  stock  issues,  the  prem- 
iums on  same,  the  surplus  and  reserves  and  the  non-interest-bearing  obli- 
gations representing  the  employment  of  the  company's  credit  in  the  creation 
of  assets,  which,  for  any  purpose  of  calculating  the  return  which  has  been 
earned,  must,  of  course,  be  mcluded  in  the  total  mvestment. 

In  other  words,  the  equity  of  the  non-par-value  Common  stock  in  the 
1922  earnings  Is  represented  by  an  investment  of  SI  19  81  per  share,  as  against 
the  investment  representing  the  debt  and  the  Preferred  and  minority  stock 
equal  only  to  the  par  value  thereof,  besides  which  any  earnings  on  the 
investment  representing  the  debt  and  the  Preferred  and  minority  stock  in 
excess  of  the  interest  and  dividends  thereon  belongs  to  the  Common  stock, 
subject  to  the  participation  rights  of  the  Preferred  stock. 

It  follows  therefore  that  7%  earned  on  the  investment  per  share  of  non- 
par-value Common  stock  would  amount  to  over  $8  per  share. 

Return  on  Reproduction  Value. — It  is  estimated  that  the  reproduction  of 
these  properties  would  involve  the  expenditure  of  at  least  $750,000,000  upon 
which  amount  the  1922  net  earnings  yielded  a  return  of  but  42%.  If 
this  basis  were  taken  for  rate  purposes,  as  many  courts  have  held  should 
be  done,  the  investment  per  share  of  non-par- value  Common  stock  would 
amount  to  approximately  $198  88  per  share,  7%  on  which  would  be  equal 
to  $13  92  per  share. 

Financial  Condition  Unique. — The  combined  balance  sheet,  which  shows 
the  actual  investment  in  these  properties,  indicates  the  strength  and  sta- 
bility of  the  Consolidated  company's  financial  condition.  The  financial 
structure  shown  by  this  balance  sheet  is  unique.  It  is  due  not  only  to  the 
fact  that  much  of  this  company's  capital  stock  was  issued,  in  earlier  years, 
at  a  substantial  premium,  but  also  to  the  conservative  policy  which  for 
many  years  has  govsmed  the  matter  of  dividend  distribution  as  well  as 
the  accumulation  out  of  earnings  which  were  within  the  limits  of  a  reason- 
able return  on  investment,  of  substantial  but  prudent  reserves  as  safe- 
guards against  uninsurable  hazards  and  vicissitudes. 

The  investment  of  these  resources  in  gas  and  electric  properties  gives 
assurance  of  the  company's  ability  to  maintain  at  least  its  present  earning 
capacity.  At  no  period  in  its  history  has  this  company  been  in  a  better 
position  to  maintain  the  rights  and  interests  of  its  many  investors  against 
assault  from  any  quarter 

Decision  of  U.  S.  Supreme  Court. — The  year  witnessed  a  final  and  unani- 
mous decision  in  the  company's  favor,  at  the  hands  of  the  U.  S.  Supreme 
Court,  thereby  bringing  to  a  close  a  long  and  vigorou"'ly  contested  litigation. 
The  decision  rendered  on  Mar.  6  1922  (V.  1 14,  p.  1023,  1067)  was  more  than 
an  ultimate  adjudication  of  the  confiscatory  character  of  the  80-Cent  gas 
rate.  The  opinion  of  the  Court  was  an  authoritative  and  controlling  ad- 
judication as  to  many  matters  which  pertain  vitally  to  the  affairs  of  this 
company,  the  integrity  of  the  investments  in  its  properties,  and  its  ability 
to  render  acceptable  service  to  its  many  con.su mers  and  pay  a  fair  return  to 
its  thousands  of  stockholders,  notwithstanding  any  manner  of  attack  for 
political  or  personal  propaganda. 

Probably  no  case  in  the  recent  history  of  the  Supreme  Court  has  been  as 
closely  wat<;hed  by  investors,  executive  and  public  officials.  In  all  parts  of 
the  country;  and  the  Supreme  Court's  unanimous  vindication  of  the  course 
taken  by  this  company  has  done  much  for  the  stability  of  the  public  service 
enterprises  throughout  the  United  States. 

The  defen.se  of  this  case  by  the  municipal  and  other  public  authorities 
represented  the  most  formidable  effort  ever  made  to  use  the  money  of  tax- 
payers and  the  energies  of  public  officials  without  stint  to  render  the  con- 
stitutional guarantees  inapplicable  and  ineffectual  to  vouchsafe  fair  treat- 
ment to  investors  in  utility  enterprises. 

The  action  of  the  Supreme  Court  was  a  decisive  repudiation  of  this  ef- 
fort, its  purposes  and  its  methods.  The  often-urged  contention  that  the 
prosperity  and  earnings  of  this  company  in  earlier  years  would  warrant  the 
Court  in  requiring  the  company  'to  operate  indefinitely  at  a  loss"  was 
emphatically  repudiated  by  the  Court.  "Mere  past  success  could  not  sup- 
port a  demand'  for  the  continuance  of  a  rate  which  had  become  inadequate. 
"The  presumption  is  that  any  profits  from  its  gas  business  were  lawfully 
acquired." 

Deficiency  in  Gas  Earnings  Since  1917. — By  the  time  the  rate  casp,s  were 
decided  in  the  Supreme  Court,  the  deficiency  in  the  earnings  of  the  Consoli- 
dated company  and  ts  affiliated  gas  companies,  from  1917  to  the  time  of 
the  deci.sion,  below  the  cost  of  gas.  Including  a  return  of  8%  upon  their  in- 
vestments in  their  gas  properties,  due  to  the  inadequacy  of  the  80-cent  rate, 
aggregated,  when  compounded,  $78,784,904.  Deducting  from  this  sum  the 
total  amount  of  revenue  derived  from  rates  charged  under  injunctions  in 
excess  of  the  statutoty  rate,  and  segregated  from  earnings  pending  the  de- 
termination of  the  appeal  of  the  defendants  In  the  rate  proceedings  to  the 
tr.  S.  Supreme  Court,  .$23,496,647,  leaves  a  net  deficiency  in  the  earnings 
of  these  companies  of  $,55,288,257.  which,  it  is  our  contention,  must  in  jus- 
tice be  given  consideration  in  determining  the  reasonableness  of  rates  to 
be  charged  by  them  for  gas. 

Rales  of  Pay  for  Labor  and  Prices  Paid  for  Principal  Materials. — The  hope 
expressed  in  the  1921  report  of  a  substantial  lowering  in  the  prices  neces- 
sarily paid  for  materials  and  labor  entering  into  the  cost  of  manufcaturing 
and  distributing  gas  has  not  in  fact  been  realized  in  the  present  conditions 
or  in  those  immediately  ahead.  During  the  past  12  months,  prices  of  many 
essential  commodities  of  the  industry  have  reached  levels  even  higher  than 
a  year  ago,  so  that  the  current  prices  of  most  materials  entering  into  the 
cost  of  gas  are  still  more  than  double  pre-war  levels. 

Coal,  gas-oil  and  labor  constitute  tho  principal  items  entering  Into  the 
cost  of  manufacturinz  and  (listril)uting  ga.<.  The  pre-war  price  level  of 
these  and  other  os.sential  coinmodi'  i(^,  together  witli  tho  prices  as  of  Jan.  1 
1922  and  of  Jan.  1  1923,  arc  shown  in  the  following  table: 

Pre-  War  Prices  Prices 

Prices.  Jan.  1  '22.  Jan.  1  '23. 

Anthracite  (per  ton) $4  67  $10  73  $10  60 

Bituminous  coal,  domestic  (per  ton)  3  30  7  51  7  63 

do         do              foreign  (per  ton)  8  50 

Gas  oil— 1915  (per  gal.) 03  06  0,552 

Wrought  iron  pipe  (per  ton) 52  50  124  00  160  00 

Steel  pipe  (per  ton) 37  50  60  00  80  00 

"WoocfKhavlng.^  (per  bale) 26  465  39 

Alalloable  Iron  fittings  (per  ton)-..  120  00  197  00  195  52 

Cast  iron  pipe  (per  ton) 2150  46.50  '66  10 

Oast  iron  special  castings  (per  ton) .  53  00  1 1 0  00  1 1 2  00 

Fireclay  shapes  (per  ton) 12  00  25  00  28  00 

Fire  brick  (per  1 ,000)    2100  .50  00  60  00 

Checlter  brick  (per  1,000) 23  00  ,50  00  56  40 

Lumber  (per  1,000  feet). 32  50  57  50  57  50 

Red  building  brick  (per  1 ,000  pieces)  7  00  17  00  18  50 

All  of  the  pric(s  quoted  as  being  presently  charged  for  those  materials 
which  are  us(!d  extensively  In  tho  upkeep  and  maintenance  of  the  gas  prop- 
erties are  considerably  below  peak  pricejj  in  1920.  They  are,  however,  still 
substantially  ;ibove  pr(^war  prices. 

The  average  rate  of  wages  paid  hourly  employees  In  tho  various  gas 
departments  »(>-day  still  remains  as  it  was  a  ye;ir  ago — 105%  greater  than 
it  was  In  1913  and  80%  Uiglier  than  it  was  in  1916.  It  is  164%  higher  than 
It  was  in  1906.  when  the  80-cont  rate  was  enacted. 

Tho  cost  of  Rtoam  coal  used  extensively  in  tho  production  of  electric 
energy  Is  approximately  12%  higher  than  It  was  a  year  ago.     Fabricated 


products  required  for  the  maintenance  of  the  electric  goucratiug  plants  and 
distribution  systems  cost  10%  more  than  they  did  on  Jan.   1    1922. 

Coal  Shortage. — In  the  winter  of  1921-22  all  indications  pointed  to  a 
probable  strike  of  coal  miners  on  April  1  1922.  It  was  anticipated  by  the 
officers  that  it  miglit  be  difficult  to  obtain  contract  coal,  and  accordingly 
steps  were  taken  to  accumulate  gas-coal  for  our  coal-gas  plants  and  anthra- 
cite for  our  water-gas  plants. 

On  April  1  no  contracts  for  anthracite  were  obtainable,  and  with  one 
exception  no  contracts  could  be  made  for  gas-coal  as  the  future  conditions 
in  the  coal  marl^et  wore  so  uncertain  that  none  of  the  coal  companies,  with 
which  the  company  has  had  business  relations  for  many  years,  felt  them- 
.selves  in  a  position  to  malce  contracts.  The  officers  wei'e.  therefore,  obliged 
to  purchase  such  coal  as  was  available  In  the  open  market.  It  became  evi- 
parent  that  the  supply  of  domestic  coal  would  have  to  be  supplemented 
by  the  purchase  of  foreign  coal.  Total  deliveries  of  foreign  coal  have 
amounted  to  more  than  100,000  tons. 

It  became  evident  during  the  summer  that  a  serious  shortage  in  the  sup- 
ply of  coal  for  domestic  and  commercial  purposes  in  the  City  of  New  York 
in  the  winter  of  1922-23  was  inevitable.  In  August  or  September  the  Gover- 
nor of  the  State  appointed  a  Fuel  Administrator  to  look  after  the  State's 
interests  in  the  matter  of  the  allotment  of  coal  by  the  Federal  authorities 
and  its  distribution  to  the  public.  In  December  the  company  established 
coke  delivery  stations  in  various  parts  of  the  city,  where  the  public  could 
obtain  coke  by  the  bushel  for  domestic  use  at  a  nominal  price.  Fortunately 
the  winter  thus  far  has  not  been  severe. 

The  increase  in  output  of  gas  over  the  prior  year  has  not,  therefore,  been 
very  considerable.  The  increase  in  Oct.  1922  over  Oct.  1921  amounted 
to  4.32%:  in  Nov.  it  amounted  to  8.24%.  although  the  maximum  day  in 
Nov.  1922  exceeded  the  maximum  day  in  Nov.  1921  13.36%,.  The  Dec. 
1922  output  exceeded  that  of  Dec.  1921  9.71%. 

Gross  Capital  Expenditures. — The  aggregate  capital  expenditures  of  the 
Consolidated  and  its  affiliated  gas  and  electric  companies  for  the  year  1922 
were  $33,875,833.  of  which  $26,742,893  was  for  electric  property  and 
$7,132,930  for  gas  property.  It  is  estimated  that  in  1923  it  will  be  necessary 
to  expend  for  additions  and  extensions  to  the  gas  and  electric  manufacturing 
and  distributing  systems  approximately  $44,000,000. 

Municipal  Lamps. — The  municipal  street  lamps  on  the  lines  of  the  com- 
pany and  its  allied  gas  and  electric  companies  on  Dec.  31  1922  consisted  of 
6,217  incandescent  gas  lamps,  429  electric  arc  lamps  and  66,709  electric 
incandescent  lamps,  a  total  of  73.355  street  lamps. 

N'o.  of  Meiers. — The  total  number  of  gas  meters  supplied  by  tho  company 
and  its  affiliated  companies  in  use  at  the  end  of  1921  was  1,018,388  and  of 
electric  meters  617,382. 

Gas  Sales. — The  gas  sales  of  the  company  increased  during  1922,  as  com- 
pared with  the  previous  year.  534.839.900  cubic  feet,  or  2.67%.  In  1921 
there  was  a  decrease  in  gas  sales  of  6 .54  %  as  compared  with  the  previous  year 

Its  gas  sales  and  those  of  Its  allied  gas  companies  in  the  Borough  of  Man- 
hattan increased  during  the  year  647.508,400  cubic  feet,  or  2.40%.  as  com- 
pared with  a  decrease  of  6.05%  in  1921. 

In  the  Borough  of  the  Bronx  the  increase  during  1922  in  the  volvmie  of 
sales  amounted  to  1.57.192,100  cubic  feet,  or  2.95%,  as  compared  with 
a  decrease  of  2.64%  in  1921  below  the  previous  year. 

The  combined  gas  sales  of  the  Con.soIidated  company  and  its  allied  com- 
panies in  the  Boroughs  of  Manhattan.  Bronx  and  Queens  and  in  Westchester 
County  amounted  to  1.152,872,500  cubic  feet  more  in  1922  than  in  1921, 
an  increase  of  3.18%  as  compared  with  a  decrease  of  4.78%  in  1921  below 
the  previous  year. 

The  combined  sales  of  gas  of  the  various  companies  during  the  year  were 
37. 434, 823. ,500  cubic  feet,  an  increase  over  the  previous  year  of  3.18%. 

Sales  of  Electric  Current. — The  sales  of  electric  current  during  the  year. 
Including  that  sold  to  the  Third  Avenue  RR.,  BrookbTi  Rapid  Transit  Co., 
N.  Y.  N.  H.  &  Hartford  RR.  and  the  Hudson  &  Manhattan  RR.,  amounted 
to  1 .343,977,025  k.w.  hours,  an  increase  over  the  preceding  year  of  13.29% . 

Taxes. — Taxes  charged  against  the  earnings  of  the  company  and  its  allied 
companies  during  the  year  amounted  to  $12,463,158  as  compared  with 
$9,840,078  charged  in   1921.  ^^    „  ,  ,.. 

Repairs  and  Reneirals. — At  a  cost  of  $10,157,164  for  repairs  and  $4,041 ,74o 
for  renewals,  or  a  total  cost  of  $14,198,910,  all  of  these  gas  and  electric 
properties  have  been  maintained  in  excellent  repair  and  at  tho  highest  pos- 
sible point  of  operating  efficiency,  thus  insuring  a  uniformly  .satisfactory 
quality  of  gas  and  electricity  and  their  economical  production  and  distribu- 
tion. 
COMBINED  EARNINGS  STATEMENT  FOR  CALENDAR'-YR AR''}(i22. 

[Consolidated   Gas   Co.    and   Affiliated   Gas   and   Electric    Campantcs.] 
Gros«  earnings,  incl.  miscellaneous  oper.  and  non-oper.  rev — $113,086,372 
Operating  and  non-operating  expenses,  including  renewals  and 

replacements   and   taxes .» 81,258,743 

Net  earnings $31. 827 ,630 

Interest  on  funded  and  unfunded  debt 9,954,831 


Di 


Surplus  earnings $21,872,798 

ividends  paid:    Consolidated  Co.'s  stock $8, .525, .59/ 


37,003 


pa 
do     On  affiliated  companies  stock. 

Balance  carried  to  surplus  account $13,310,198 

COMBINED  BAL.ANCE  SHEET  DEC.  31    1922. 
[Consolidated  Gas  Co.  and  Affiliated  Gas  and  Electric  Companies.] 


Assets — 
Plant   and   equipment    (In- 
cluding land) -$460,342,881 

Investments 6,505 ,753 

Cash 13,816,274 

Accounts  receivable 18,877,921 

Materials  and  supplies 13,249,440 


LiabUUiet— 
Consol.  Gas  Co.  stk.outsfg  $135,372,120 
do    affiliated  oompaulos-         998,350 

Funded  debt  - 120,492,433 

Unfunded   debt -     46,489,877 

Accts.  pay'le  &  accr.  charges  14.866,793 
Reserve  for  renewals  &  re- 
placements &  Insurance.-  11,931,576 
Reserve  for  contingencies —  55,016,202 
Stock  and  bond  premiums..  38,085,397 
Surplus 89. .539. .521 

Total $512,792,269        Total S'".12.792.2B9 

— V.  116,  p.  301,  181. 

Anaconda  Copper  Mining  Co. 

(Authoritative  Statement  as  to  Properties,  &c.) 
Chairman  John  D.  Ryan  and  President  Cornelius  F.  Kelly 
in  a  circular  to  the  shareholders  dated  Jan.    17,  in  connec- 
tion with   the   special    meeting    of    the    shareholders   for 
Feb.  26  say  in  substance: 

The  purpose  of  the  meeting  is  to  authorize  the  proceedings  nece«.s;i.ry 
(a)  to  complete  the  proposed  a<:quisition  by  the  company  of  2,200,000 
shares,  being  more  than  50%  of  the  outstanding  stock  of  Chile  Copper 
Co..  and  (6)  the  financing  required  In  connection  with  this  acquisition 
as  well  as  the  refiuiding  of  certain  of  the  company's  outstanding  obligations, 
and  for  other  purposes.  The  meeting  is  also  called  to  approve  an  increase 
in  the  authorized  capital  stock,  from  3.000,000  sliares,  par  $.50,  to  6,000,000 
shares,  par  $50.  Tnis  increase  will  furnish  approximately  851,878  shivres, 
to  be  res8rve<l  for  the  conversiou  of  the  $50,000,000  debentures;  the  re- 
maining shares  will  bo  reserved  for  future  corpor.ite  requirements.  There 
Is  no  present  purpose  to  issue  any  of  the  increased  slock. 

Financial  Program. — The  financial  program  Involved  in  the  carrying 
out  of  the  .above  trans.actions  will  necessitate  the  issuance  of  (1)  First 
Consolidated  Mortg.ige  gold  bonds.  It  is  proposed  to  authorize  $200,000.- 
000.  of  which  $100,000,000  6%  "Scries  A,"  are  to  be  inimdi.ately  issued. 
(2)  1.5- Year  7%  Convertible  debentures.  It  is  also  proposed  to  authorize 
$.50,000,000  15- Year  7%  Convertible  debentures.  (For  offering  of  bonds 
and  debentures,  and  full  description  of  same,  see  V.  116,  p.  298.) 

In  presenting  the  above  program  and  asking  you  to  approve  it,  the 
officers  are  conscious  of  the  great  responsibility  assumed.  ASter  giving 
tho  entire  subject  the  closest  study  and  investigation,  however,  they  believe 
it  to  be  to  tho  best  Interest  of  the  company  and  its  shareholders  to  carry 
out    the  above  plan,  and  that  your  officers  be  authorized  to  execute  It. 

Th.it  you  may  act  with  tho  fullest  information  which  it  is  possible  to 
Impart,  it  is  deemed  important  th.it  you  be  advised  as  to  the  status  and 
pro.spocts  of  tho  industry,  the  status  of  your  company,  the  j)ertlnent  facts 
rc!lative  to  the  Chile  Copper  Co..  and  the  results  wliich  it  is  believed  \ri\l 
bo  attained  by  carrying  out  the  proposed  program. 

Status  and  Prospects  of  the  Copper  Industry — Production,  Prices.  Ac. 

No  industry  was  more  directly  ;vffected  by  the  war  and  its  aftermath 
than  that  of  copper  production.     No  other  had  shown  a  more  scientific 
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;uid  oprtorly  adv.iiico  In  tho  production  and  bonoflclalloii  of  the  csHontlul 
proUiH^t  Iroui  till!  ores  In  wlil(>(>  It  was  rontalnod  to  inert  tin-  hirrraslnx 
ocmaiids  which  tho  world's  proitrcss  and  thi'  di'v('loi)in<  nis  of  ilm  .iris 
of  pcvici"  had  niatli)  upon  it.  Kssi-ntliil  to  t>li'ci,ri(;al  liMnsinlsslon,  coni- 
nnnilcatloii  and  oiiulprmint,  Indispuns  ihio  In  tho  nianul'icturii  or  imto- 
moblUis,  loconiotlvos.  railway  cars,  ships,  and  otlu-r  nianiifac-tumd  prodncts; 
doslrablo  bocauso  of  its  superior  (|iialUlo.s  In  bulldlnxs  of  tx'tler  Krado,  aiul 
useful  hi  njany  arts,  Us  position  was  sivurn,  and  aUhouKli  during  the  first 
docudo  of  tile  century  production  had  rapidly  Increased  due  to  ilie  develoj)- 
niont  of  tlu<  low  Kradn  propliyrles,  an  Increased  consuiMi)tlve  demand 
doveloi)lnK  at  .'i  rato  of  more  liian  o'.i  per  annum.  Iiad  al)sorl)C.d  thu  output 
at  u  prico  which,  while  novor  high,  yloldod  a  profitable  return  to  the 
iuduslr.v  as  a  wlioie. 

The  peculiar  ad.ipl.'ihlllt.v  of  tho  metal  (o  munition  manufacture  residteil 
In  an  unexpcined  and  nrKcnt  demand  when  llie  necessities  of  war  sup- 
planted the  recinirenients  of  pe;na>.  To  uteet  fills  condition.  prodiKtioii 
was  forced  to  a  nia.ximum.  Mining.  niillinK.  smeltluK  and  refininK  plants 
were  eniariiiHl.  Tlie  hidustr.v  became  an  auxiliary  of  the  Ciovernment . 
and  although  business  nrndence  rccoKiiized  tlie  Incnvisins  dani.?er  of  over- 
production in  e.\cuss  of  peace-linn>  oper;iHons.  tliere  <'ould  be  no  clioico 
and  there  was  no  hesitation  about  extendiUK  tlie  business.  lithouKh  the 
price  fixed  by  the  ("•ov(<rnnu'nt  was  at  a  lower  proportionate  level  than 
that  fixed  for  nnv  other  commoditv. 

In  11)13  tho  production  of  the  United  States  was  1.224.-181.098  lbs.  of 
copper  and  that  of  the  world  2.187.937.633  lbs.  In  1<)I7  tiu;  production 
of  tlie  ITnlted  St<ite-s  had  increased  to  1 .881),  120.721  lbs.,  uotwlllistaiiilini^ 
a  ttiree  months"  I.  \V.  W.  strike  throughout  ttie  West,  the  avowed  purpose 
of  wiilch  w.is  to  stop  the  war,  while  the  world's  production  had  Increased 
to  3.137,659.472  lbs. 

Ou  Jan.  1  1919.  the  produccTS  held  stocks  of  839.. '510. 000  lbs.  They 
faced  a  completely  dislocated  industry — an  unsettled  market  and  a  price 
which  was  only  a  nominal  quotation.  It  sub-'-eqiiiMitiy  developed  that 
there  was  held  by  the  .\llie<l  Governments,  who  had  of  necessity  overbouRlit 
for  war  purposes,  at  least  another  1.000.000.000  lbs.  of  vircin  metal, 
and  that  an  additional  2.000.000,000  lbs.  of  avlalabh?  scr.ip  accumulated 
durinvc  the  Intensivo  manufacture  at  war  plants,  all  of  wiiich  was  dumped 
onto  the  m;irket  durini?  tiie  past  three  years  at  prices  bellow  the  cost  of 
current  production.  An.ilyzed  In  the  liRht  of  sub.sequent  events,  the 
war  demand  was  artificial,  and  the  industry  could  have  met  the  actual 
uecassit.v  without  enl.irgement  or  forced  production. 

A  comparison  of  the  percentase-s  in  the  price  of  copper  with  that  of 
other  products  clearly  shows  tlie  situation.  Tho  per  cent  Increase  of 
wholesale  prices  of  basic  commodities  in  the  United  States  for  1917.  1918. 
1919.  1920.  1921  and  1922.  as  compared  with  those  which  prevailed  in 
1913  as  the  basic  pre-war  year,  using  suprar,  corn,  wheat.  hoKS.  cotton, 
wool,  petroleum,  coal,  pig  Iron  and  steel,  was  as  follows,  the  average 
per  cent  increase  of  these  commodities  for  tho  above  years  over  the  base 
price  of  1913  being  shown  separ.itely  from  that  of  copper: 

1917.       1918.       1919.       1920.  1921.  1922. 

Av.  ";   inc.  above 

Oominoditios  In 

excess    of    1913 

price.. 123.997  123.885  118.261   182.584  42.681  51.7.'')1 

Av.     %     increase 

copper... 87.261     57.325     21.656     14.6.50  dec. 19. 108  dec. 14. 459 

SiKnificant  as  is  tho  above  table,  two  additional  facts  should  be  remem- 
bered: (a)  The  current  production  was  not  sold  on  the  above  basis; 
the  accunuilated  surplus  at  the  end  of  1918  was  carried  over  to  subsequent 
years  and  sold  at  greatly  reduced  prices,  (b)  Increase  in  market  price 
did  not  reflect  directly  increased  profits,  because  while  the  price  was 
fixed,  the  cost  of  production  was  not,  and  during  1917  and  1918  rapidly 
increasing  rates  of  freight,  wage  schedules  and  supply  costs  diminished 
the  margin. 

The  above  table  shows  that  the  increase  in  prices  of  all  the  other  basic 
commodities  enumerated  was  in  excess  of  that  of  copper,  from  36%  to 
167%,  while  it  is  probable  that  tho  cost  of  production  of  no  other  com- 
modity increased  proportionately  as  much,  due  to  the  relatively  high 
wages  paid  in  the  West,  the  longer  rail  haul  and  the  distance  of  mining 
S^/t'""/  i'om  fuel  supply,  these  items  constituting  roughly  from  80  to 
8o%  of  the  total  cost  of  production. 

As  compared  with  other  basic  mineral  products,  petroleimi,  coal  and 
iron,  tho  uKTerence  in  position  is  strikingly  illustrated: 

Per  Cent  Price  Increase  Over  1913. 
1917.  1918.  1919.  1920.  1921.  1922. 

Petroleum 93.48       138.04       146.74       271.74         81. .52         82.61 

Coal 132.84         79.10         71.64       352.98         86.57       126.87 

Pig  iron 164.45       120.94         87.97       186.95         47.79         64.51 

With  the  .single  exception  of  pig  iron,  all  of  the  commodities  referred 
to  were  selling  at  a  higher  level  during  1921  as  compared  with  their  respective 
P'^iT^'i""  prices,  than  copper  reached  at  any  time  excepting  1917;  pig  iron 
m  1921  was  selling  at  approximately  the  same  increase  above  its  pre-war 
price  that  copper  reached  in  1918;  while  copper,  on  the  contrary,  was 
seUmg  at  nearly  20%  below  its  pre-war  price. 

As  indicative  of  what  the  price  of  copper  on  the  same  percentage  of 
increase  would  have  been,  the  following  tabulation  is  submitted; 
Copper  Adjusted  to 

Actual  Price         Aege.  of  — Adjusted  to  a  Comparative  Price  with — 
'  .„,„         Cts.  per  Lb.     all  Commode.      Petroleum.  Coal.  Pig  Iron. 

1913 $.157  $.157  $.157  $.157  $.157 

}9}7 .294  .352  .304  .365  .415 

1918 .247  .351  .374  .281  .347 

}919 191  .343  .387  .269  .29.5 

}920 .180  .444  .584  .711  .451 

1921 .127  .224  .285  .293  .232 

1922 .134  .261  .287  .356  .258 

It  is  apparent  from  the  foregoing  statements  that  during  the  past  four 
years  the  copper  companies  have  had  to  carry  a  serious  handicap. 

Situation  of  Copper  Industry  Jan.  1  1923. 

The  beginning  of  1922  found  the  industry  still  carrying  burdensome 
stocks,  the  accumulation  of  which  bad  compelled  the  suspension  of  nearly 
all  American  mines  in  the  spring  of  1921.  The  maximum  was  reached 
?'V,<4PJ',/x^£,P.?1'  wben  producers'  stocks  in  America  reached  a  total  of 
1,226.110  000  lbs.,  of  which  747,218,000  lbs.  were  refined;  foreign  stocks 
?S°?,f?Un®,u""?'  "P  *S  1.320,582.000  lbs.  This  figure  was  reduced  onlv 
^^ni5^^J^R°,J''®-  '"  ^^^  8  months  to  Dec.  31  1921,  an  average  reduction  of 
6.063.000  lbs.  per  month,  despite  the  small  production. 

As  mdicating  the  revival  of  the  demand,  in  the  11  months  of  1922  for 
SS'^^.^^^S£"''^*''  ^^^^  is  available,  world  stocks  have  been  reduced  496.- 
IJI'SRS  A^?,-'„^°  average  of  45,170.000  lbs.  per  month,  to  a  net  total  of 
/75, 206,000  lbs.,  a  normal  working  basis.  During  U  months  production 
mcreased  to  an  average  of  156.000.000  lbs.  per  month,  thus  indicating 
an  average  cpnsiunption  of  primary  copper  in  excess  of  200.000.000  lbs 
monthI.v .  This  does  not  indicate  the  full  measure  of  consumption  in  1 92'> 
^  ?Sf,?«nS''y  "topper  has  continued  to  appear  at  American  refineries,  from 
20,000.000  in  the  early  part  of  the  period  to  2.000.000  lbs.  in  the  latter 
part,  or  an  average  of  10.000,000  lbs.  per  month. 

Other  secondary  copper  here  and  abroad,  particularly  British  war 
supplies  has  been  used  at  the  rate  of  15.000.000  to  20.000.000  lbs.  per 
month  for  the  period.  The.se  supplies  are  now  practically  exhausted, 
markmg  the  fmal  transition  into  "consumption"  of  more  than  2.000.000  000 
lijs.  ot  copper  produced  during  the  war  period  in  excess  of  actual  war  and 
other  requirements  and  erroneously  assumed  to  have  been  "used"  at  the 
tune  of  delivery  by  the  producers.     The  elimination  of  this  large  volume 

l^°,"  ,  J!^  copper  a.ssures  a  return  of  prosperity  to  the  mining  companies. 

While  tjie  world  s  consumption  of  1922  was  more  than  200.000.000  lbs 
per  month,  the  important  fact  to  note  is  that  the  greatest  improvement 
nas  been  m  the  domestic  market,  deliveries  in  tho  latter  half  of  the  year 
being  twice  as  great  as  during  the  first  half.  Consumption  in  the  United 
000^00*^ iK°^  running  at  the  rate  of  125,000,000  lbs.  monthly,  or  1.500.- 
000,000  lbs.  per  year.  Europe  and  the  Orient  have  not  yet  recovered 
industrially  sufficiently  to  absorb  their  pre-war  quotas.  It  is  safe,  how- 
»^®r;,.;°  f^t^^*^*  f^at  ?°PP"  consumption  is  to-day  rapidly  approaching 
an  annual  rate  of  almost  3.000,000.000  lbs. 

Status  of  the  Anaconda  Copper  Mining  Co. 

The  company  has  been  transformed  from  essentially  a  copper  mining 
S?£i  ^T'*"*^"'?  company  to  an  organization  engaged  in  various  lines  of 
production  and  manufacture.  The  field  of  its  activities  has  been  enlarged 
until  to-day  It  has  not  only  the  greatest  capacity  in  the  production  of 
Rl.'^?f'"r>""'^  ^^'^S^i?^-  through  its  rollings  mill  department  and  American 
^,^f  ?••  °^  Y^ch  It  owns  more  than  99%  of  the  stock,  the  premier 
S?^*  ?*V^''®'"  ?^Ti"*'.?P*'"  ^?<^  '"■^>^  products  in  the  world.  Its  electrolytic 
Plant  at  Great  Falls  produces  the  largest  quantity  of  zinc  of  any  plant 


In  tho  world,  iind  the  silver  content  of  Its  orex  in.ikin  It  one  of  the  \iirittm 
silver    producers.      It    Is    likewise    .in    Imiiori.ml    priMlucor   of   Kold,    load, 
wliito  lead.  coal.  Iiinilier  an'l  various  other  produel.H. 

It  Ih  the  only  intcKrited  orK.inl/.alloii  in  the  noiifiirrouH  iiiet.il  busineHH 
that  carrldM  throu(?h  Its  own  iil.intM  i.-ver.v  Htep  of  prodnei.lon  anil  nianu- 
faclure.  from  the  ore  extr:icled  from  Us  mines,  to  the  fliiMsi  fihlHtieil  productH 
of  copper  and  l)r.is,s.  From  its  huge  nilnlni?  pi:iiiis  and  smellerli'H  In  the 
West  t(i  its  enormous  luanufacturlng  [liaiits  In  ihe  I'.xst.  every  Impriivernent 
th.it  ;i|iplled  scliuice  c.iil  sUKgest  to  foil  her  I'ffi.lelicy  :iiid  economy  his  t«'«in 
put  Into  effect,  not withst.'inding  which,  tho  (company  has  been  oIiIIk<«1 
during  the  i):ist  two  .years  to  [la.ss  the  p.iyment  of  dividends  to  the  Mhiiro- 
hoidi'rs,  and  during  1921  Khowed  u  largo  loss  duo  to  Hbuldown  and  tlio 
reduction  of  its  inventories  to  market  pric(w. 

The  fund.'imental  i-aiise  lor  this  condlllon  is  not  difficult  to  ascertain. 
The  lompany's  mines  ,ire  as  rich;  Its  nielhods  hive  been  I'h.inKeil  only 
In  the  direction  of  further  .'idvance  in  the  .iris  iir.icticod;  liiil  the  prlai 
which  has  provuUod  for  the  i>roduct  during  1921  and  1922  at  below  a  pre-war 
level,  with  incre.i.sed  cost  f.ictors  at  over.v  step  of  the  olMtr.'ttlon.  lias  left 
no  m.in.'iii  of  profit.  The  onl.v  f.ietor  whicli  has  remainiid  constant  is  the 
gr.ide  of  the  ore  which  forms  the  b.asis  of  the  operation.  The  diriict  cost 
items  of  labor,  tr.insporlatlon.  fuel,  taxes  and  supplies,  havi?  Iiiwy  greatly 
incre.i.sed.  These  Itents  constitute  ajiproxlniatel.v  80%,  of  the  tr)tal  co.st 
of  producing  copper.  .Since  1913  the  ;iV(>r!iKo  Incre.i.se  of  these  Itrtms 
has  been  35%. 

I'ower  alone  In  Monlala,  by  rea.son  of  the  long-term  contr.-ict  with  the 
IMont.in.i  I'ower  Co.,  is  the  onl.v  Item  of  cost  which  has  remained  unchaiigod. 
In  addition  to  th((  above  direct  factors  of  cost,  the  next  most  important 
factor  In  a  large  organ Iz.ition  in  tedncing  unit  costs  Is  the  volume  of  pro- 
duction. This  is  tho  divi.sor  which  means  l.irgel.v  the  difference  between 
profit  and  loss.  Overhead  char(.'-<'s  of  administration,  insuriiui!.  taxes, 
depreciation  and  the  maintenance  of  necessary  org.inizalion  and  (equipment, 
cannot  be  redu(!ed  iiiotiortionatei.v  as  [irodtiction  is  ciirt.iiled  or  siisfiendwl. 

The  principal  mines  and  i)l;ints  of  the  company  in  Montan.i  are  b.il.mcod 
for  a  smelter  production  of  about  300,000.000  His.  of  copper  per  year; 
as  high  as  33.000.000  lbs.  per  month  have  been  produced.  The  retlucecl 
prodiK^tion  of  the  p.ist  four  yi^ars.  hv  yivirs.  is  ;is  follows:  1919.  141,112.286 
lbs.:  1920.  155,339. 57.">  lbs.;  1921.  30, 2.57, .591  lbs.;  1022.  1.57.331,7.56  lbs. 

This  decre.i.se  of  production  has  added  approximately  30%  to  the  cost 
of  finished  copper.  It  his  been  impossible  since  the  rosumjition  of  opera- 
lions  to  obtain  l.ibor  sufficient  to  make  an  output  greater  th.in  shown  for 
1922.  This  condition  prevails  throughout  the  metal  mining  sections 
of  tho  United  States. 

Acquisition  of  American  Brass  Co. — Opnralinns  Eir.eed  Expcrtnlinns . 

A  year  ago  negotiations  were  completed  for  tho  acquisition  of  tho  stock 
of  American  Brass  Co.  Out  of  a  total  i.ssuo  of  150.000  shares,  more  than 
99%  have  been  secured.  AVhile  .vour  officers  have  never  entertained 
any  doubt  .as  to  the  fundamental  soundness  of  the  copper  business  and 
its  ultimate  pro.sperity.  the  intimate  contact  with  the  fabricating  and 
manufacturing  activitit^s  oorrel.itcd  with  it.  has  convinced  them  that  tho 
dates  of  the  greatest  trial  for  the  industry  hive  ended;  that  the  future  holds 
out  ;in  attractive  prospect  and  that  experience  has  demonstrated  the  widsom 
of  integrating  what  were  tho  two  distinct  branches  of  the  industry,  to 
wit:  production  and  manufacture. 

After  a  year's  operation,  every  expectation,  so  far  as  the  lusinoss  of 
the  brass  company  is  concerned,  h.is  been  reiilized.  Notwithstanding 
the  keenest  competition  that  has  marked  the  business  during  the  past 
year,  the  brass  comp  my  will  show  a  substantial  profit  on  the  year's  business 
as  against  the  loss  incurred  in  1921 .  In  addition,  the  volume  has  increased 
to  such  proportions  as  to  have  exceeded  all  expectations,  not  only  showing 
how  rapidly  increasing  is  the  demand  for  copper  and  bra.ss  products, 
but  resulting  in  the  production  of  the  mines  of  your  company  wholly 
inadequate  to  meet  the  demands  of  its  manuf.acturing  facilities.  The 
situation  furnishes  encouragement  for  the  future  of  the  business,  and 
makes  it  imperative  to  secure  for  it  an  additional  .supply  of  raw  material 
that  can  be  produced  as  cheaply  as  any  that  can  come  into  tho  market. 

Output   (in  Pounds)   of  American  Brass  Co.  by   Years  from  1912  to  1922. 


1012 312.461  ..5.36 

1913.. 297.2.53,789 

1914 •. 233.961.384 

1915 387,0,59.514 

1916 497,324.042 


1917 ,500.790.548 

1018 ,564.8.53.928 

1919 369,591.018 

1920 405,178.719 

1921 ..213.748.093 

1922 415.170.524 

The  rapid  growth  of  the  brass  and  copper  manufacturing  business, 
coupled  with  the  continued  high  level  of  production  cost  in  the  United 
States,  determined  your  officers  to  seek  an  immediate  supply  of  cheaper 
copper  than  it  is  possible  to  obtain  in  this  country  to-day.  Of  all  mines 
so  situated,  that  of  the  Chile  Copper  Co.  is  believed  to  be  in  the  strongest 
and  best  position;  accordingly,  negotiations  have  resulted  in  an  opportunity 
to  acquire  2,200,000  shares  of  the  capital  stock  of  the  Chile  Copper  Co. 

Chile  Copper  Co. 
Incorporated  in  1913  In  Delaware.  Owns  all  of  the  capital  stock  of 
Chile  Exploration  Co.,  the  owner  of  the  largest  copper  mine  in  the  world, 
situated  at  Chuquicamata,  in  the  Province  of  Antofogasta,  Northern 
Chile,  about  82  miles  due  east  of  the  Pacific  Ocean  on  a  branch  of  the 
.Antofogasta  &  Bolivia  RR.,  163  miles  northeast  of  the  port  of  Antofogasta. 
The  clunate  is  temperate  and  healthful.  The  altitude  at  the  mine  is 
about  9,600  ft.;  at  the  plant  about  9.000  ft. 

Company  owns  7,601  acres,  of  which  2.080  acres  are  mineral  land,  the 
balance  being  plant  site,  waste  dump  area  and  miscellaneous  claims. 
Company  controls  the  townsite  of  Chuquicamata  containing  about  9.500 
inhabitants,  of  whom  approximately  4.500  work  directly  for  the  company. 
The  property  is  not  only  the  largest  known  copper  mine  in  the  world, 
but  one  of  the  first  worked  on  the  Western  Hemisphere. 

In  1910,  1911  and  1912  the  holdings  were  consolidated  and  subsequently 
increa.sed  by  the  purchase  of  all  adjacent  claims  which  could  be  considered 
to  have  prospective  mineral  value.  The  ore  body  is  about  8,000  ft.  in 
length,  with  an  average  width  of  5.54  ft.,  and  contains  212,000.000  tons 
oxidized  ore  of  average  grade  of  1.9%  Cu,  as  estimated  by  Mr.  Hollman; 
238.000. 000  tons  of  average  grade  of  1.82%,  Cu,  as  estimated  by  Mr. 
Lindgren;  or  230,000.000  tons  of  average  grade  of  1 .75%  Cu.  as  estimated  by 
Dr.  Ricketts  for  your  compmy:  in  addition  to  180,000.000  tons  of  proven 
mixed  and  sulphide  ore  of  2.865%  grade.  Total  positive  and  probable 
ore  is  estimated  at  more  than  700,000,000  tons,  with  deepest  drill  holes 
still  in  good  grade  ore. 

The  mine  has  been  developed  and  equipped  with  electric  and  steam 
shovels  capable  of  moving  43.000  tons  of  ore  per  day  at  75%  efficiency. 
A  modern  power  plant  has  been  constructed  at  Tocopilla.  from  which  a 
100,000-volt,  3-phase.  50-cycle.  87-mile  power  transmission  line  connects 
with  the  plant  at  Chuquicamata.  Equipment  is  modem  and  efficient. 
Actual  operations  started  May  18  1915,  since  which  time  there  have  been 
produced  to  the  end  of  1922  approximately  620,000,000  lbs.  of  electrolytic 
copper,  99.95%  pure  and  of  high  conductivity. 

Metallurgical  practice  is  distinctive.  The  ore  crushed  to  M-inch  mesh, 
is  leached  in  large  open  tanks  with  dilute  sulphuric  acid.  The  solution 
is  electrolyzed  with  a  special  copper-silicon  anode  which  has  greatly  reduced 
the  cost. 

Percentage  of  recovery  of  copper  has  improved  from  66.87%  during  the 
fir.st  experimental  operations  in  1915.  to  77.15%  in  1916,  81.8%  in  1917, 
82.2%  in  1918,  86%  in  1919.  89.68%  in  1920.  91.07%  in  1921.  and  an 
average  of  90%  recovery  of  the  oxides  is  considered  conservative. 

During  this  same  period,  the  cost  per  pound  of  copper,  exclusive  of 
interest,  depreciation  and  depletion,  has  decreased  from  16.34  cents  in 
1915;  15.46  cents  in  1916:  16.75  cents  in  1917;  13.30  cents  in  1918;  13.01 
cents  in  1919;  10,70  cents  hi  1920;  10.80  cents  in  1921.  to  an  average  of 
6.4  cents  per  pound  in  1922.  the  cost  dropping  to  a  minimum  of  5.63  cents 
per  pound  in  October  1922,  delivered  to  the  consumer. 

Production  is  now  at  an  average  rate  of  nearly  200.000.000  lbs.  per  year, 
and  with  the  completed  installation  of  the  new  anodes  in  all  sections, 
should  reach  a  rate  of  225.000,000  lbs.  per  year  by  May  of  this  year  with 
but  very  little  addition  to  capital  expenditure.  On  this  production  and 
with  an  average  price  of  15  cents  per  pound,  8  cents  profit,  the  proven 
oxide  ore  body  with  a  life  of  .33  years,  will  yield  $594,000,000  before  interest 
on  bonds,  depreciation  and  depletion. 

Underlying  this  great  body  of  oxide  ore,  there  are  more  than  235.000.000 
tons  of  mixed  oxide  and  sulphide  ores,  and  in  addition,  a  very  large  amount 
of  sulphide  ore  not  as  yet  definitely  developed,  a  total  of  more  than  700,- 
000.000  tons  altogether.  Before  the  exhaustion  of  the  oxide  ore  body, 
which  is  the  sole  one  being  treated  at  this  time,  there  can  be  but  little 
doubt  that  there  will  be  improved  methods  of  treating  the  mixed  ores; 
but  if  no  such  improvement  shall  have  been  made,  based  upon  present 
practice  in  metallurgy,  these  mixed  ores  can  be  treated  upon  a  basis  that 
will  jaeld  a  net  profit  substantially  as  great  as  the  oxides,  as  the  additional 
higher  grade  of  these  ores  will  more  than  offset  the  additional  cost  of 
treatment.    The  sulphide  ores  present  no  prob  luu  as  ore 
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of  this  character  forms  the  basis  of  by  far  the  greater  part  of  copper^opera- 
tions  throughout  the  world. 

The  Chile  Copper  Co.  is  in  an  exceedingly  strong  financial  position. 
Its  outstanding  bonds  amount  to  .?49.799.500.  of  which  Sll.799.500 
mature  on  May  1  next,  and  as  they  are  convertible  into  stock  of  the 
company  at  .$2.5,  there  is  little  doubt  but  that  practically  all  of  these  bonds 
will  be  converted.  The  balance  of  the  fimded  debt  is  represented  by  an 
issue  of  S3.5.OOO.0OO  of  6%  bonds  maturing  in  1932.  convertible  into  stock 
of  the  company  at  .?35  per  share. 

The  current  position  of  the  company  show.s  net  current  assets  of  $25,- 
774,792,  of  which  $19,939,001  are  cash  items. 

Outlook  for  Copper  Industry. 

The  Anaconda  Co.  has  ceased  to  be  a  seller  of  raw  copper  except  for 
the  export  market.  By  that  is  meant  copper  in  the  usual  shapes  pio- 
duced  by  the  refinery,  to  wit:  cake  for  sheets,  ingots  for  casting  and  wire 
bar  for  rolling  into  rods  and  drawing  into  wire.  In  addition  to  the  output 
of  its  own  smelters,  it  purchased  during  the  year  1922,  89,594,527  lbs. 
of  copper  in  the  open  market. 

Inasmuch  as  Anaconda  does  not.  for  domestic  use  or  commerce,  sell 
any  of  its  production  except  in  manufactured  form,  it  is  not  in  a  comnetitive 
position  with  any  other  copper  mining  company  in  domestic  commerce. 

As  to  the  future  of  the  tndustr.v.  so  far  as  known,  the  great  copper 
deposits  of  the  world  have  been  brought  to  production,  except  the  Andes 
property  of  your  company,  which  has  not  as  yet  been  equipped.  The 
demand  for  the  metal  must  grow  if  civilization  is  to  make  progress,  as  it  is 
based  upon  a  diversity  of  uses  that  enter  into  those  lines  of  industrial 
effort  that  cannot  be  separated  from  advancing  civilization. 

Electrical  manufacture  and  transmission,  telegraph  and  telephone 
communication,  absorb  nearly  60%  of  the  output.  Automobiles,  loco- 
motives, railway  cars,  shipbuilding  and  building  accessories,  absorb  an 
additional  20%;  the  balance  is  spread  over  innimierable  articles  all  useful 
and  necassary  m  the  industries  and  arts. 

Your  officers  therefore  feel  that  the  basis  of  the  company's  business  is 
sound,  and  that  the  promise  of  the  future  is  assured.  (See  also'  V.  114, 
p.  75.)— V.  116,  p.  298. 

Bethlehem  Steel  Corporation. 

{Preliminary  Statement   Year  ended  Dec.  31   1922.) 

At  the  regular  quarterly  meeting,  Jan.  25,  the  directors 
having  considered  the  preliminary  report  as  to  the  results 
of  the  year's  business,  ■which  is  sho"WTi  below,  declared  the 
regrular  dividends  as  follows: 

(1)  On  the  Preferred  stocks  for  the  entire  year  1923 ,  payable  in  4  quarterly 
installments,  viz.:  April  2  1923.  to  stock  of  record  March  13  1923;  July  2. 
1923,  to  stock  of  record  June  15  1923;  Oct.  1  1923.  to  stock  of  record  Sept. 
15  1923;  Jan.  2  1924,  to  stock  of  record  Dec.  15  1923. 

(2)  On  both  classes  of  Common  .stock,  regular  quarterly  div.  of  1M%, 
payable  April  2,  to  stock  ef  record  March  13. 

In  an  intervie-w  after  the  meeting,  President  Grace,  in 
ans'wer  to  questions,  said  in  substance: 

The  net  income  of  $4,605,330  represented  an  earning  of  .1943,000  on 
the  Common  stock  after  providing  .$3,662,000  for  Preferred  dix-idends,  or 
an  equivalent  of  1 .14%  on  the  $82,500,000  Common  stock  now  outstanding. 
These  figures  reflect  the  absorption  of  the  Lackawanna  Steel  interests  as 
of  Oct.  11  1922,  and  the  increased  stock  issues  occasioned  thereby,  namely, 
$12,500,000  7%  Preferred  and  .$22,500,000  Common. 

The  steel  industry  has  shown  a  gradual  Improvement  during  the  last  9 
months  of  the  year  both  as  to  volume  and  prices.  The  advance  in  wages 
of  approximately  20%  on  Sept.  1  made  a  substantial  increase  in  costs,  and 
with  the  extsttng  high  cost  of  transportation,  fuel  and  supplies  generally, 
there  seems  no  likelihood  of  reducing  operating  expenses. 

The  increasing  trend  of  business  throughout  the  year  is  well  illustrated 
by  the  amount  of  new  business  booked  during  the  year,  amounting  to 
$149,212,000,  as  compared  with  .$52,672,000  for  1921,  while  the  value 
ofordersonhand  Dec.  31  1922  was  $67,509,000,  compared  with  $50,164,000 
at  the  end  of  1921. 

The  consolidated  balance  sheet  will  show  current  assets  over  current 
liabilities  of  $87,197,190,  as  compared  with  $87,748,433  a  year  ago.  The 
cash  and  liquid  securities  as  of  Dec.  31  1922  amounted  to  $28,237,355, 
compared  with  $54,881,227  a  year  ago.  This  reduction  in  cash  and  liquid 
securities  has  been  caused  by  increased  working  capital  requirements 
necessary  for  the  larger  volume  of  business  and  capital  expenditures  for 
extensions  and  improvements  to  properties. 

The  directors  formally  approved  the  contracts  for  the  purchase  of  the 
Midvale  and  Cambria  properties  and  assets  and  of  the  form  of  letter  to  be 
sent  to  Bethlehem  Steel  Corp.  stockholders  recommending  their  favorable 
action  on  the  purchase  of  these  interests. 

In  view  of  the  maturity  on  April  1  ne.xt  of  $10,862,000  1st  Mtge.  bonds 
of  the  Lackawanna  Steel  Co..  together  with  the  necessity  of  providing  for 
any  unconverted  balance  of  approximately  $11,000,000  of  Series  E  Secured 
Gold  notes  of  the  company,  maturing  July  15  1923,  it  was  considered 
desirable  at  this  time  to  provide  for  the  refunding  of  these  maturities. 
The  directors  accordingly  authorized  the  sale  of  $25,000,000  5  J-2%  30- year 
Series  B  Consol.  Mtge.  bonds  (see  offering  below). 

Commenting  on  present  conditions,  Mr.  Grace  said  there  was  sufficient 
orders  booked  and  new  business  offering  to  warrant  a  full  operation  in  their 
steel  plants,  but  that  present  operations  were  limited  to  about  80%  capacity 
due  to  a  shortage  of  labor  and  inadequate  f^ransportation  facilities.  The 
demand  for  steel  is  general,  coming  from  all  sources  and  requiring  all  lines 
of  product.  The  shipyards  of  the  corporation  are  doing  a  fair  volume  of 
repair  work  but  any  new  ship  construction  is  limited  to  ships  required  to 
meet  a  special  service. 

PRELIMINARY  RESULTS  FOR   YEAR  ENDED  DEC.  31    1922   COM- 
PARED  WITH  1921. 

1922.  1921. 

Gross  .sales  and  earnings... $13I,866,111$147.794,353 

Less — Mfg.  cost  &  adm..  selling  &  gen.  exp.  &  taxesll4,957,171   125.943,819 


Net  manufacturing  profit $16,908,941  $21,8.50,533 

Other  income. 2,884,772       3,876,301 


Total  net  earnings $19,793,712  $25,726,834 

Less  interest  and  discount 8,689,194       9,391,315 

Depreciation  and  depletion 6,499,188       6,002,716 


Net  income 

-V.  116.  p.  299. 


$4,605,330  $10,332,804 


International  Shoe  Co.,  St.  Louis,  Mo. 

(Report  for  Fiscal  Year  Ended  Nov.  30  1922.) 

The  financial  statement  as  of  Nov.  30  1922  should  be  read 
in  connection  with  the  circular  of  Dec.  26,  cited  in  the 
"Chronicle"  of  Jan.  6  1923,  p.  73.  The  earnings  and  balance 
sheet  cover  the  results  for  W.  H.  McElwain  Co.  (V.  112, 
p.  2196,  2311,  2418.) 

INCOME  ACCOUNT  FOR  YEAR  ENDED  NOVEMBER  30  1922, 
(Including  the  operating  results  of  W.  H,  McElwain  Co,,  Boston.] 

Net  sales  of  shoes  and  other  manufactured  merchandise  after 

deductmg  returns  and  allowances  for  prepayments. ..$97,366,404 

Cost  of  shoes,  &c.  and  merchandise  sold,  after  charging  operat- 
ing expenses,  maintenance  and  depreciation  ($618,332)  of 
physical  properties,  selling,  administrative,  &c 87,315,264 

Operating  profit... $10,051,150 

Discounts  on  purchases.  Interest  and  dividends  received,  rentals 

and  other  receipts 2,145,581 

Gross  earnings $12,196,731 

Interest  charges  on  notes  payable 456,910 

Provision  for  income  and  profits  taxes 1,502,864 

Pref.  divs.  (8%).  $1,414,946;  com.  dlvs.  ($2  per  ah.),  $1,826,788    3,240,733 

Surplus  for  year . $6,996,224 


BAL.ANCE  SHEET  NOVEMBER  30. 
[Including  the  assets  and  liabilities  of  W.    H.   McElwain  Co. 


Assets — 
Physical  proper's. x  10 
Goodwill,     trade- 
marks &  brands .  12 , 

Cash 2 

Notes  receivable. . 
Acc'ts  receivable. .  16 

Inventories 27 

Loans   &   adv.    to 

empl.&  others.. 

Deferred  charges. . 

In  v.  in  stocks  and 

bonds    of    other 

companies 


1922. 

S 
,506,751 

750,000 
,087,182 
370,653 
,867,779 
,269,729 

168,107 
214,426 


1921. 
$ 

9.891,564 

12,750,000 

1,702,889 

2,237,329 

17,975,307 

19.515.121 

447,233 
280,441 


581,080        646,010 


1922. 

LloMlUUs—  S 

Pref.  8%  cum.  stk.l7,9U,200 
•Com.stk. equity. y42, 010, 539 

Notes  payable 4,605,000 

Accounts  payable.  3,869,878 
Officers    &    empl. 

bal.,depo3.,&c.  512,875 
Inc.  &  profits  ta.xes  1,800.000 
Pref.  divs.  reserve.  89,571 
Mln.  stkholders  of 

■U'.H.McEl.Co. 


Boston.] 

1921. 

S 

17,764.300 

34,784,376 

6.724,500 

4.300,648 

479,760 

950,000 

88,821 


Z13.644        353,487 


Total 70,815.707  65,445,894       Total 70,815,707  65,445,894 

X  Ph.vsical  properties  at  tanneries,  leather  and  shoe  factories  and  dis- 
tributing warehouses:  Land  and  water  rights.  .?731 .92.3:  buildings  and  struc- 
tures. $8,713,901:  machinery  and  equipment,  $8,250,925;  total.  $17,696,749; 
less  depreciation  reserve.  .57,189,998.  y  Common  stock  authorized  1,400,- 
000  shares  without  nominal  or  par  value,  whereof  issued  and  outstanding, 
918.006  shares,  z  Estimated  amount  payable  to  minority  stockholders  of" 
W.  H.  McElwain  Co.  under  exchange  offer  of  International  Shoe  Co.,  for 
which  Preferred  and  Common  stock  of  the  latter  has  been  reserved. 
*  The  following  is  given  to  explain  the  Common  stock  equity  at  Nov.  30 

Surplus  for  year  ended  Nov.  30  1922 $6,996,224 

Common  stock  issued  as  part  consideration  in  the  exchange  of 
Pref.  and  Com.  stock  of  W.  H.  McElwain  Co.,  Boston,  and 

Common  stock  issued  for  cash — 6.727  shares 229,939 

Equity  of  common  stockholders  at  Nov.  30  1921 ,  against  which 

911,279  shares,  no  par  value,  were  outstanding 34.784,376 


-$42,010,539- 


Common  stock  equity  (918,006  shs.)  at  Nov.  30  1922.. 
— V.  116,  p.  184,  73. 

Sears,  Roebuck  &  Co.,  Chicago. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

Gross  sales 182,165,825  178,014,981  254,595,059  257,930,025 

Returns,  allow.,  disc, (fee  21,517,672     18,980,463     20,738,187     23,947,441 

Net  sales 160,648,153  159.034,519  233,856,872  233,982,584 

Other  mcome 5,865,957       5,005,202     11,516,546  259,753 


Total  income 166,514,110 

Purchases  and  expenses_157,385,331 

Repairs  and  renewals 600,484 

Depreciation  reserve 1,321,368 

Other  reserves 1,500,000 

Profit  sharing.  &c..  fund        271,758 

Reserve  for  Federal  taxes      

Common   dividend 

Preferred  dividend  (7%)         559,188 


164,039,720  245,373,418  234,242,337 

177,963,577  229,436,224  206.062,168 

690,542       1,221,077  723,588 

594,199       1,172,879  679,981 

1,226,871       1,209,232       1,825,056 

587,332       1,191,942 

4,870.377 

y2,099,470  (8)7,198,028  (8)5,999,524 
559.188  559.188  559,188 


Balance,  surplus $4,875,980z$19,094,127 

Previous  surplus 1,745,607       7,564,374 

xDonationof  50,000shs.      5,000,000 

xProf it  on  sale  of  real  e.st      8,275.360        

Less  stock  dividend (40)30000000 


$3,989,458  $12,331,413 
33,574,919  x21.243,506 


Profit  and  loss  surplus.  $6,621,587     $1,745,607     $7,564,374  $33,574,919 
X  President  Julius  Rosenwald  in  Dec.  1920  purchased  the  company's  rea' 

estate  in  Chicago  and  donated  50,000  shares  of  the  Common  stock  to  be 

sold  at  not  less  than  par.     Mr.  Rosenwald  has  the  option  for  three  years 

to  repurchase  the  stock  at  par.     (V.  113.  p.  2827.) 

yThe  Feb.  1921  2%  dividend  was  paid  in  6%,  scrip,  due  Aug.  15  1922 

(which  have  all  been  paid — V.  115,  p.  655),  and  the  May  1921  Common 

dividendwas  omitted,      z  Loss. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.,  bldgs., 
machinery  ,&c. 
Good-will,    pat- 
ents, &c 

Capital  stock  of 

other  cos 

X  Inventories 

Acc'ts  receivable 
Purchase  money 
mtge.  notes.. 
Marketable  see's 
Liberty  bonds.. 

Cash 

Insur.,  int.,  &c., 
paid  in  adv'ce 
and  other  de- 
ferred charges 


1922. 

$ 

26.942,985 

30,000,000 

4,473,947 
34,737,519 
28,879,650 

12,000.000 

1,340,733 

861,016 

8.470,403 


1921. 

S 

22,928,182 

30,000,000 

3,931,761 
46,445,830 
40,478.778 

12,000,000 
1.480,602 
9,805,073 

10.867,860 


5.161,670      6.880,730 


1922. 

1921. 

LiabilUies— 

$ 

S 

Preferred  stock. 

8,000,000 

8,000,000 

Common  stock.ylOO, 000,000 

100,000,000 

7%  secur.  notes. 

16.907,900 

33.297.200 

.\cc'ts  payable.. 

13,818,932 

8.247.827 

Notes  payable. . 

576,535 

25.488,000 

Acer,  taxes,  Incl. 

res. for  Federal 

taxes. 

654.671 

596,465 

Pref.  div.  pay'Ie 

Jan.  1 

139,797 

139.797 

Accrued  interest. 

7%  gold  notes 

273.510 

494.411 

Com.  div. (scrip) 

&  accr'd  Int.. 

2,190,153 

Reserves 

5,874,989 
6.621,587 

4,619,356 

Surplus 

1.745.607 

Total 152,867,921  184,818,815       Total ..152.867,921  184,818,815 

X  Cost  or  market,  whichever  is  lower,  y  jVfter  deducting  50,000  shares 
in  Treasury  donated  by  President  ,Tulius  Rosenwald,  not  to  be  sold  at  less 
than  par,  $5,000,000  (V.  113,  p.  2828).— V.  115,  p.  2914. 

Hart,  Schaffner  &  Marx,  New  York  and  Chicago. 

{12th  Annual  Report— Fiscal  Year  Ended  Nov.  30  1922.) 
President  Harry  Hart,  Ne'w  York,  Jan.  22,  -wrote  in  subst.r 

The  company  is  in  a  most  comfortable  position  financially;  it  owes  nothing 
for  borrowed  money  and  the  major  portion  of  merchandise  bills  has  been 
anticipated.  Inventories  are  somewhat  less  than  a  year  ago  and  receivables 
have  been  materially  liquidated,  showing  a  healthy  condition  among  re- 
tailers.    Collections  during  the  latter  part  of  the  year  were  particularly  good. 

The  increase  in  profit  over  the  preceding  twelve  months  is  due  to  absence 
of  sharp  depreciations  rather  than  to  gain  from  operations.  Operations 
produced  somewhat  less  profit  than  a  year  ago,  it  being  our  policy  to  sell 
closely  for  the  purpose  of  stlnuilating  consumption,  but  the  absence  of  heavy 
inventory  losses  gives  a  net  result  which  is  substantially  ahead  of  1921. 
Profits  were  also  aided  by  a  greater  efficiency  of  operations. 

During  the  war  and  the  unsettled  period  immediati^y  thereafter,  it  was  the 
policy  to  set  aside  special  provisions  against  the  unusual  risks  inherent  in 
the  conditions  then  existing.  The  sum  of  $500,000,  being  no  longer  required 
for  the  purpose  for  which  it  was  originally  set  aside,  has  now  been  trans- 
ferred to  tlie  general  reserve  for  contingeucios. 

The  cash  resources,  due  to  conservative  stocks  and  the  reduction  of 
receivables,  were  sufficiently  large  to  enable  the  directors  on  Nov.  3  1922  to 
call  for  retirement  at  $120  per  share,  one- half  [$1,573,400]  of  the  out- 
standing preferred  slock  (V.  il5,  p.  2274). 

INCOME   ACCOUNT    FOR    YEARS    ENDING    NOV. 
1921-22.  1920-21.  1919-20. 

Net  profits. X $2,141,068     $1,756,827     $2,013,055 

Deduct — Int.  paid  (net).. 


226.086 
(4)600,000 
2,659 


231,980 
(4)600,000 


a3 .314.000 


30. 

1918-19. 

$2,132,928 

Cr.67,291 

232,689 

(4)600,000 

17.620 


300.000 


Preferred  divs.  (7%) 209.328 

Common  dividends. .  (4H  %)675,000 
Premium  on  stock  purch.      317,967 

Reduction  of  good- will 

Res've  app .  to  inventory.        

Balance,  surplus .$938,774        $928,082df$2, 132.925     $1,049,910 

X  Net  profits  after  deducting  manufacturing,  marketing,  administrative 
expenses  and  interest  on  loans  and  provisions  for  depreciation  of  equip- 
ment, doubtful  accounts.  Federal  taxes  for  1922,  and  also  reserves  for  con- 
tingencies for  1920  and  1921. 


Jan.  27  1923.] 
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U  ALAXCl-: 

1922. 

A  nets —  $ 

GooU-wllI  trade 

names,  Sik a  10.000. OUU 

MttCll.,  funi.  &  flxt    br>7:j,:t50 

InvontorlcH 4.1»(iO,<i;M 

Aoc'tsA  blll.srec..  .'i.OS.'i.fisy 

Cash 1.3r.:t,3IO 

Propalil  InH.  prem.        08,784 
Sundry  accounts .  _        31 ,846 
Payments  by  em- 
ployocs  for  pur- 
chase com .  stk . . 


10, 


174,709 


1921. 
S 

,000,000 
575,924 
049,312 
,()S1.S77 
,418.00(1 
45.8.50 
22,579 


01.394 


NOVEMBER  30. 

1922. 
UiihllUUs—  S 

rrcfcm^d  .slock. .  .c  1.553. 900 
( 'oniinoM  stock .  .d  15,000,000 

mils  payable Nono 

AccouiitH  payable.        90,878 
AccruiMl  laxcs,  sal- 
aries, &c 884,170 

Gootis  In  transit..  207,170 
l>ref.dlv.  1)00.31.  27,193 
Kcservo  forcontln- 

Bondes 1.500,000 

Profit  and  lass 3.819,100 


1921. 
% 

3.1(10,700 

15,000.000 

Nono 

1.156.571 

999,(191 

033,343 

55.312 

1,000,000 
2,880.320 


Total 23,148,410  24.884.943        Total 23,148,410  24.884.943 


a  Oood  will,  &o..  account  sliowii  after  (IcdiiolinK  anioiiiit  written  off,  in 
1922,  .li."), 000. 000.  b  .\ricr  ileductliiK'  $.V,)(),73.'')  for  (l<(i)re<rlatloii  a«,iiiist 
$520.(>72   in    1921.     c  I'referrod   .stodv   nutliorlzed   and    ksiied,    S.'i.OOO.OOO 

aar  $100).  less  ri'doeiuiHl  and  canceled.  .Si  .S.'59.;iOO  purchased  durlnp:  year. 
3,400:  called  for  redemption  Nov.  30  1922.  »1  ,.")73,IOO,  leavinK  SI  ,5.')3.9()0 
out,standinK.  dt^oiuinon  .stock  aiitiiorizcd  and  is.sucd.  150.000  sliares  of 
$100  each.— V.  116,  p.  183. 

Endicott-Johnson  Corporation. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
President  Geo.  F.  Johnson  says  in  substance: 

Tho  past  year  was  the  most  succossful  in  the  hi.story  of  tho  company- 
Operations  roswited  In  a  not  profit  of  about  .S10,00(),000.  .shipmonts 
increastid  over  1921,  in  units  25%  ,or  5.600.000  pairs,  as  against  a  net 
Increase  of  9%  In  dollars  and  cents,  or  nearly  $5,000,000.  Lower  price 
level  causinK  the  difference  in  these  percentages. 

Tho  company  took  full  advantage  of  a  favorable  hide  and  leather  market, 
and  operated  freely. 

We  are  building  a  factory  at  West  Endicott,  with  a  capacity  of  7,000 
pairs  daily,  to  make  popular  price  Goodyear  welt  shoes  Production  is 
being  started  in  a  modern  factory  in  Binghamton,  capacity  4,000  pairs 
dally,  of  boys*  Goodyear  welt  shoes.  We  have  a  largo  new  Goodyear 
welt  work  shoo  factory  in  Johnson  City,  with  capacity  of  6,000  pairs  daily. 
The  new  Victory  factory,  Johnson  City,  one  of  tho  finest  and  most  complete 
^oe  factories  m  the  world,  is  well  under  operation,  with  a  capacity  of 
26.000  pairs  daily,  now  nmning  about  19.000  daily. 

With  new  plants  in  full  operation  that  are  under  construction,  oiu- 
capacity  will  average  upwards  of  155,000  pairs  daily,  as  against  present 
rate  of  125,000  pairs. 

COMPARATIVE  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1922.  1921.  1920.  1919. 

Gross  sales.. a .$63,659,076  $58,892,347  $74,970,102  $62,713,039 

Oper.  exp.,  depreciation 

and  inventory  depr'n.   53.942.576     51,052,818     70,597,327     52,495.020 


Net  profits. . 
Other  income. . 


$9,716,500     $7,839,529 


$4,372,775  $10,218,019 
40,935 


1,230,552 

1,952.246 

13,843 


$1,. 502, 246 
1,364,834 


$4,372,775  $10,258,954 
450.000 


467,374 
2,331.008 
2.505,286 


Total   profits $9,716,500     $7,839,529 

Retirement  of  Pref.  stock        450,000  450,000 

Int.  on  notes  payable  & 

Incorp. exp. charged  off      

Provision  for  taxes 1,117,973 

Profit-sharing  plan 2,956,809 

Add'nl  profit  share 24,187 

Workmen's  compensatl'n        250,000  

Preferred   dividends (7)  974,990  (7)1,003,852  (7)1,042, 125(5^^)787.500 

Common  divs.  (10%)-.-      1.685,731        1,686,790       1.601,750       1,400,000 

Balance $2,256,810 

Previous  surplus 2,887,632 

Add  prem.  on  Com.  stk.      

Over-provided  taxes 1  cr.378/  19.221 

Dis.  retired  Pref.  stock- _  I  dr. 69,5341  1,329 

DeductCom.  div.  (10%)  -- -        


623,846 

506,566 

91,921 


$56,567 

1,876,300 

890,210 

8,523 

23,225 

1,490.000 


$2,767,786 
4,891,088 

"24Y,96i 


Balance,  surplus $5,075,284     $2,887,632     $1,364,825     $7,900,835 

a  Sales  of  finished  product  and  by-products  to  customers  (net) . 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Land,  bldgs.,  ma- 
chinery, &c X 

Good  win 

Inventories 

Accta.  &  notes  rec 

less  reserve 

Pref.  stock  acq'd  in 
antlclp'n  of  char- 
ter requirements 
Workers'  houses-. 

Stmdry  debtors 

Sundry  Investm'ts. 

Cash- 

Endicott  W.W.  Co 
Deferred  charges-  - 


1922. 
S 

13,887,014 

7,000.000 

18,420,180 


1921. 
$ 

13.778,408 

7,000,000 

16.749,757 


10,080,060     9,137,094 


100,100 

495,416 

99,059 

16,500 

4,243,233 

374,989 

158.125 


55,900 

305,241 

73,903 

16,500 

4,588,631 

381,876 

244,988 


1922. 
LiabUUies —  S 

Preferred  stock-. .yl3,650, 00014 
Common  stock-. -zl6, 856, 85016 

Notes  payable 5,000,000     5 

Sundry  creditors--  855,373 
Workmen's  comp'n  250,000 
Dividends  payable  669,000 
Accounts  payable-  428,629 
Acceptances  pay- 
able       672,972 

Profit-sharing  plan  2,956,809     1 
Reserves  for  taxes-  1,087,232     1, 

Initial  surplus 6,024,526     6, 

Appropriated   sur- 
plus  1,350,000 

Current  surplus--.  5,075,284     2, 


1921. 

S 
,100,000 
,856,825 
,950,000 
643,721 

"6'6"9',666 
683,492 

434,304 
,952,246 
230.552 
024,626 

900,000 

887.622 


Total 54,874.676  52,332,301       Total 54.874.676  52,332  301 

X  Additions  of  .$1,115,008  were  made  on  property  accoimt  during  1922, 
against  depreciation  amounting  to  $3,024,623.  y  Preferred  stock  author- 
ized and  issued,  $15,000,000;  less  retired  and  canceled,  $1 ,350,000.  z  Com- 
mon stock  authorized,  $21,000,000;  issued.  337.800  shares  of  $50  each, $16,- 
890,000;  less  stock  in  treasury,  .$33,150. — V  .116,  p.  302,  182. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  raih'oad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  pubUshed  in  fuU  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Connectitul  Co.  Resumea  10c.  Fare. — Conn.  P.  U.  Commission  rescinds 
order  calling  for  experimental  5c.  fare  in  Norwalk,  Conn.,  and  company 
will  return  to  10c.  fare  (3  metal  fare  tickets  for  25c.)  except  for  local 
transportation  between  N"orwalk  and  So.  Norwalk  railroad  stations  where 
fare  will  remain  5c.  "Financial  America"  Jan.  26,  p.  4. 

Wage  Increase  Demanded. — Employees  of  Eastern  M.assachusetts  St. 
Ry.  will  demand  higher  wages  at  negotiations  to  begin  March  31.  "Boston 
Financial  News"  Jan.  23,  p.  3. 

New  York  State  May  Have  Flat  5c.  Fare. —  Governor  Smith's  plan  includes 
abolition  of  present  Public  Service  Conmiission  and  rate-fixing  will  be 
result  of  direct  agreements  between  traction  companies  and  municipalities 
served.   "Times"  Jan.  22,  p.  1. 

Federal  Control  of  RRs.  Cost  Taxpayers  $1,700,000,000. — I.-S.  C.  Com- 
mission's annual  report  shows  deficit  of  $1,141,520,452  during  26  months 
of  Government  operation,  and  a  deficit  of  $536,000,000  during  the  6  months' 
guaranty  period,  making  total  $1,677,520,452.  "Ry.  Ave"  Jan.  20,  p.  213. 

Cars  Loaded. — The  total  for  the  week  was  873,251  cars  and  not  only 
exceeded  any  similar  period  in  January  or  February  In  history,  but  has 
only  once  been  exceeded,  which  was  during  the  week  of  March  25  1920. 

The  total  for  the  week  also  exceeded  the  previous  week  by  102,948  cars 
and  was  159,060  cars  more  than  the  same  week  last  year  and  an  increase 
of  157,396  over  the  week  in  1921. 

New  records  for  this  time  of  year  were  made  in  the  merchandise  and 
miscellaneous  freight,  forest  products  and  in  the  loading  of  all  other  com- 
modities 


I'rinelpal  cliangiis  coniparnd  with  wenk  (iniilng  Jan.  6  weri':  Grain  an'l 
p-ralii  prodiM'ls,  5I,0.'M  i-ars,  inriease  r>.ri:i(\:  llvestoi-lt,  37..'»()0  oarw.  IncrniuM- 
5.K1I:  iiiereh.'indlse  jind  niisrelLincoiis  friilKlit  riiKliKliiiK  iriainif.ir-tiiriKl 
products),  1112. H1I  cars  (l.irifest  on  record),  iiirrease  (17.711:  eo;il,  lOK.flKfi 
(Mrs,  Inereii.so  10.910:  cold'.  l.'l.79.'')  c.irN,  imrease  705:  foriiHt  priKlucts,  08,332 
cars.  lni'r«UNi<  11,102;  ore,   l().7(l.'l  cars.  Ineriiftxu  1,01,5. 

Ri'imir  of  [^icoinotirr.s.  -Thit  folloHliig  Ntatmni  nt  Ih  authorixocl  by  tho 
Car  Service  1>lvlslon  of  the  .Vnierican  Kallway  Association:  ^ 

"A  tot.-il  of  1H,72I  loeoinol  Ives  wero  rep.ilred  and  turnixl  out  of  the 
shops  of  llio  Cl.uis  I  railr()a<ls  frrHu  Doc.  15  to  ./an.  1  liu*! .  This  Ih  thn 
greatest  number  of  locomotives  on  record  for  any  correHpondlng  p<!rlo<J 
rep.'ilred  .and  lurne<l  out  of  the  shops. 

"Reports  .il.so  showed  a  marked  decrciiHii  In  tho  number  of  locomotlvoH 
In  need  of  repair.  On  .Ian.  I  l.ist  15. .')I!)  were  In  need  of  rep.iirs.  or  21.1% 
of  the  locomotives  on  line.  This  was  a  ri^dui-tion  of  2.3.'<l  since  Doc.  1.') 
List.  ,it,  which  time  there  were  I7.SK3  or  27.7%.  The  niiniber  In  need  of 
rep.ili-  on  .I.in.  1  was  Ih"  sm.ilh'st  since  .Inly  I,  tho  d.ite  upf)n  whiirh  the 
shopmen's  strike  began,  at  which  tim(!  thiTO  were  11,112  or  22.4%.  On 
June  15  l.ist.   15,872,  ot  25.3%,  were  in  need  of  repair. 

"Of  th(<  number  in  ne<«t  of  repair  on  .Fan.  1  l.-ist,  13, .587  wore  In  nond  of 
repairs  rcKiuiring  more  th.in  24  hours.  This  w.us  a  do<;re;i.s(i  of  927  since 
I)e<-  15  last.  A  total  of  1.902  w<'re  in  nood  of  light  repair,  a  docroaso  of 
1.107  locomotives  within  the  .same  period. 

"On  July  1  last,  11,318  were  in  nood  of  hoavy  ropalrs  and  3,094  wore  In 
need  of  light  repairs. 

"!{(iports  also  showed  48.905  sorvicoablo  locomotives  on  Jan.  1,  which 
was  an  increase  of  2,257  sincu)  Doc.  15  and  the  largt.-st  number  of  wTvlcoable 
locomotives  since  July  1  last." 

Matters  Covered  in  "Chronicle"  Jan.  20. — (a)  November  freight  traffic 
heaviest  on  record  for  that  month,  p.  228. 

(b)  I.-S.  C.  CommLssion  orders  priority  for  coal  cars  to  Government  fuel 
yards,  p.  258. 

(c)  A.  J.  County,  Vice-President  of  PonnsylvanUi  RU.,  siiys  business 
will  bo  halted  unless  tran.sportation  lin(xs  keep  pace  with  it,  p.  259. 

Ann  Arbor  RR. — New  Director. — 

H.  E.  Sunimerl'ield.  President  of  the  Gotham  Milk  Hosiery  Vo.,  of  N.  Y. 
City,  has  been  elected  a  director. — V.  115,  p.  2904. 

Atlantic  Shore  Ry. — Foreclosure  Sale. — 

At  foredosiu-o  .sale  at  liidd(^ford.  Mo.,  Jan.  19,  representatives  of  the 
bondholders  of  tho  Atlantic  Shore  Lino  Elecj/ric  Ry.  1st  con.sol.  bonds  and 
the  Alfred  Light  &  Power  Co.  1st  mtge.  5s  purch;i.scd  tho  property.  See 
reorganization  plan  in  V.  116,  p.  294. 

Boston  &  Albany  RR. — Equipment  Orders. — 

The  company  announces  that  it  has  ordered  .$1,000,000  of  new  passenger 
and  freight  eQuipment  to  be  ready  for  service  next  .spring.  The  order  was 
awarded  as  follows:  8  locomotives  to  the  American  Lo(X)motivc  Works; 
10  passenger  and  8  baggage  cars  to  the  American  Car  &  Foundry  Co.,  and 
the  5  conbination  cars  to  the  Pressed  Steel  Car  Co. — V.  115,  p.  1631. 

Canadian  National  Rys. — Orders  New  Equipment. — 

The  company  has  ordered  1 ,000  box  cars,  50  express  refrigerator  cars 
and  10  baggage  cars  from  the  National  Steel  Car  Corp.;  10  mail  and  express 
cars,  35  coaches,  20  sleeping  cars,  20  baggago  cars,  1.000  box  cars  and  100 
ballast  cars  from  the  Canadian  Car  &  Foundry  Co. ;  500  box  cars,  100  general 
service  cars  and  100  steel  coal  cars  from  the  Eastern  Car  Co.,  and  will  aKso 
have  276  general  service  cars  repaired  at  the  shops  of  the  Eastern  Car  Co. 
—V.  115,  p.  2683. 

Chicago  Indianapolis  &  Louisville  Ry. — Earnings. — 

President  H.  R.  Kurrie  in  discussing  the  road's  operations  for  1922  stated.- 
"The  Monon's  gross  for  1922  was  the  largest  in  its  history,  totaling  about 
$16,000,000.  Business  is  showing  gradual  improvement  and  the  labor- 
situation  is  quiet." — V.  115,  p.  2579. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Equip.  Certificates. 

The  company  has- applied  to  the  I.-S.  C.  Commission  for  authority  to. 
i.ssue  and  sell  $1,536,000  5%  equipment  trust  certificates  at  not  less  than 
97 M .  to  Kuhn.  Loeb  &  Co.  and  National  City  Co.,  the  proceeds  to  be  used 
to  acquire  100  Mikado  type  locomotives. — V.  116,  p.  75. 

Chicago  Peoria  &  St.  Louis  RR. — Suit. — 

The  committee  for  the  .$2,000,000  4  3^%  bonds  has  filed  suit  in  the 
Federal  Court  at  Springfield,  111.,  for  $1,000,000  damages  against  the 
Illinois  Terminal  RR.  The  complaint  assorts  that  on  April  29  1920  the 
plaintiffs  made  an  agreement  with  the  defendant  company  to  procure 
judicial  sale  of  the  mortgaged  property  by  Aug.  1  1921.  Following  the 
purchase  by  the  plaintiff's  nominee,  it  was  to  be  conveyed  to  a  new  cor- 
poration, clear  of  all  indebtedness  save  $354,000  of  e(juipment  6%  notes. 
The  new  company  in  return  was  to  issue  to  the  committee  $2,180,000  30- 
year  1st  mtge.  4)4%  bonds,  together  with  such  number  of  shares  of  capital 
stock  as  the  defendant  might  specify  in  writing  90  days  after  the  agreement's 
date.  The  defendant  was  also  to  specify  the  state  of  incorporation  and 
corporate  powers  of  the  new  conapany.  The  committee  was  to  retain  the 
bonds  with  one-fourth  of  the  capital  stock  and  issue  three-fourths  to  the 
defendant  which  in  return  was  to  fully  guarantee  the  new  bonds  and  make 
certain  small  payments  to  plaintiffs.  Unless  the  committee  procured 
judicial  .sale  by  Aug.  1  1921,  the  agreement  was  to  terminate. 

The  plaintiffs  aver  they  began  foreclosure  proceedings  in  good  time  but 
did  not  conclude  them  because  of  defendant's  requests  for  delay  and  failure 
to  furnish  the  required  specifications.  The  case  was.  therefore,  held  up 
past  the  stipulated  date.  The  defendant  is  said  to  have  made  no  effort  to 
meet  its  o.jligations,  and  finally,  on  Sept.  25  1922.  notified  plaintiffs  it 
would  not  perform  its  agreement,  denying  breach  of  contract  inasmuch  as 
judicial  sale  had  not  been  effected  by  the  agreed  time.  The  above  men- 
tioned suit  was  thereupon  instituted. — -V.  115,  p.  2793. 

"^Chicago  Rock  Island  &  Pacific  Ry. — Equip't  Orders. — 

The  company  has  placed  orders  aggregating  $2,736,400,  as  follows;  500 
automobile  cars  with  the  Bettendorf  Car  Co.;  250  refrigerator  cars  with  the 
General  Ajnerican  Car  Co.,  and  250  50-ton  steel  flat  cars  with  the  -4merican 
Car  &  Foundry  Co.     Orders  total,  $2,736,400. — V.  116,  p.  75. 

Chicago  &  Western  Indiana  RR. — To  Issue  Bonds. — 

The  I.-S.  C.  Conunission  on  .Tan.  18  granted  authority  to  issue  consoli- 
dated mortgage  gold  bonds  aggregating  not  exceeding  $236,000,  to  be  de- 
livered to  tlie  company's  tenants  in  repa>ment  of  sinking  fund  advances. 
Chicago  &  Eastern  Illinois  Ry.,  Wabash  RR.,  Grand  Trimk  Western  Ry., 
Chicago  &  Erie  RR.  and  Chicago  Indianapolis  &  Louisville  Ry.  are  proprie- 
tary tenants.  In  addition.  Belt  Railway  Cd.  of  Chicago  is  also  a  tenant. — 
V.  114,  p.  1650. 

Columbus  Newark  &  Zanesville  Electric  Ry. — Another 
Committee  Approves  Plan — Would  Abandon  Branch  Line. — 

The  committee  for  the  $997,000  Zanesville  Ry ..  Light  &  Power  1st  Consol. 
Mtge.  5%  Gold  Bonds  has  approved  the  plan  of  reorganization  involving 
the  entering  into  of  an  agreement  with  the  Managers  of  the  Reorganization 
Committee  of  Columbus  Newark  &  Zanesville  Electric  Ry .  The  committee 
consists  of  Arthur  V.  Morton,  Chairman,  John  O.  Piatt,  Arthur  E.  New- 
bold,  Jr.,  with  Rubert  U.  Frey,  Sec,  517  Chestnut  St..  Phila.,  and  Phila- 
delphia Trust  Co.,  depositary  (see  plan  in  V.  116,  p.  294). 

Declaring  that  the  Newark  &  Granville  Ime  suffered  a  loss  of  $8,000  in 
1922,  attorneys  for  the  company  have  announced  that  application  will  be 
filed  with  the  P.  U.  Commission  to  abandon  the  line.  Several  bus  lines 
operating  between  Newark  and  the  college  town  have  made  deep  inroads 
into  the  company's  receipts,  it  is  said. — V.  116.  p.  294. 

Connecticut  Co. — Votes  Fare  Reduction. — 

The  directors  on  Jan.  13  voted  a  volimtary  10%  fare  reduction  on  its 
lines,  effective  April  1  1923.  Tokens  now  selling  at  3  for  25  cents  will  on 
April  1  be  2  for  15  cents. — V.  115,  p.  542. 

Denver  &  Rio  Grande  Western  RR. — Would  Halt 
April  1  Bond  Interest  on  First  Consol.  4s — Hearing  on  Petition 

of  Stockholders  of  Old  Company — Listing. — 

A  petition  has  been  filed  in  the  Federal  District  Court  at  Denver  by  the 
New  York  Trust  Co.,  trustee  for  the  Adjustment  Mtge.  bonds,  asking  that 
the  receiver  be  directed  not  to  pay  $301,000  interest  on  its  First  Consol. 
Mtge.  4%   bonds,  due  -\pril  1. 

The  petition  is  a  move  in  line  with  the  policy  of  the  Sutro  committee, 
which    is    protecting   the    refvmding   and    adjustment   bondholders.     The     • 
petition,  if  granted,  will  secure  the  return  to  the  Denver  &  Rio  Grande 
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of  the  equity  in  the  Utah  Fuel  Co.  stock  or  the  pajiMent  of  the  entire 
$16,000,000  consolidated  tnortgaKe  out  of  that  stock.  This  would  relieve 
the  railroad  lines  of  an  annual  fixed  charge  of  about  S600.000  and  improve 
the  financial  structure  of  the  entire  system  accordingly. 

The  I.-.S.  C.  Commission  has  set  for  hearing  at  New  York,  on  Feb.  8, 
before  Commissioner  Hall  and  Examiner  Hoy.  its  investigation  into  the 
financial  practices  and  relations  of  the  Denver  &  Rio  Grande.  Western 
Pacific  and  Missouri  Pacific.  This  inquiry  was  undertaken  in  response  to  a 
petition  of  stockholders  of  the  old  Denver  &  Rio  Grande,  whose  property  is 
now  owned  by  the   Denver  &   Rio  Grande  Western. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  American 
Exchange  National  Bank  certificates  of  deposit  issued  under  the  terms  of 
the  Sutro  deposit  agreement  for:  (1)  Denver  &  Rio  Grande  RR.  1st  &  Ref. 
MtRe.  5%  Bonds,  due  Aug.  1  195.5,  with  coupons  maturing  Feb.  1  1922.  and 
all  subsequent  coupons  attached,  and  for  (2)  Denver  &  Rio  Grande  RR. 
1st  &  Ref.  Mtge.  .5s.  due  Aug.  1  195.5.  with  coupons  maturing  Aug.  1  1922 
and  all  sub.sequent  coupons  attached,  with  authority  to  add  American 
Exchange  National  Bank  certificates  of  deposit  for  the  following  on  official 
notice  of  i.s.suance  of  amounts  sufficient  to  insure  a  fair  market. 

(3)  Ameiican  Exchange  National  Bank  certificates  of  deposit  for  Bankers 
Trust  Co.  certificates  of  deposit  issued  under  agreement  dated  March  28 
1917,  for  1st  &  Rpf.  M(ge.  5s.  (I)  American  Exchange  National  Bank 
certificatos  of  deposit  for  Farmers' Loan  &  Trust  Co.  deposit  receipts  issued 
under  agreement  dated  as  of  .Tan.  31  1922.  for  1st  &  Ref.  Mlge.  5s.  (5) 
American  Exchange  National  Bank  certificates  of  deposit  for  Bankers  Trust 
Co.  certificates  of  deposit  issued  under  agreement  dated  .July  31  1922,  for 
1st  &  Refunding  Mtgo.  5s.  (6)  American  Exchange  National  Bank  certifi- 
cates of  deposit  for  1st  &  Ref.  Mtge.  5s,  with  coupon  maturing  Fob.  1  1922, 
and  all  suKsoquont  coupons  attached,  stamped  for  advance  of  interest  due 
Feb.  1  1922.  (7)  American  Exchange  National  Bank  certificates  of  deposit 
for  BankersTrust  Co.  certificates  of  deposit  issued  under  agreement  dated 
March  28  1917,  for  1st  &  Refunding  Mtge.  5s,  stamped  to  evidence  purchase 
of  coupon  due  Feb.  1  1922  and  bearing  assented  stamp.  (8)  American 
Exchange  National  Bank  certificates  of  deposit  for  Farmers' Loan  &  Trust 
Co.  deposit  receipts  issued  under  agreement  dated  as  of  Jan.  31  1922,  for 
1st  &  Ref.  Mtge.  5s  stamped  for  advance  of  interest  due  Feb.  1  1922.  (9) 
American  Exchange  National  Bunk  certificates  of  depo.sit  for  Bankers  Trust 
Co.  certificates  of  deposit  i.ssued  under  agreement  dated  .July  31  1922,  for 
Ist  &  Ref.  Mtge.  5s,  stumped  for  depo.sit  ex-coupon  due  Feb.  1  1922,  up  to 
a  total  face  amount  of  S31 .114,000.— V.  116,  p.  295,  75. 

Eastern  Massachusetts  Street  Ry. — Readjustment  Plan. 

Boston  dispatches  state  in  substance:  The  capital  readjustment  plan 
(V.  113,  p.  2079;  V.  114,  p.  197)  is  practically  95%  completed.  With  the 
exception  of  the  Preferred  B  stock,  only  small  amounts  of  the  various 
securities  remain  to  as.seut  to  the  terms  of  the  plan. 

As  one  of  the  features  of  the  plan  past  due  coupons  on  the  Ref.  bonds, 
Series  A,  B,  C  and  D,  were  to  be  bought  in  at  75%.  The  total  face  value 
of  the  coupons  was  $961,392.  All  but  S48.458  had  as,sented  to  the  plan 
on  Dec.  31  last.  The  company  issued  $552,500  6%  bonds  and  expended 
$132,206  of  cash  in  this  operation. 

The  saving  to  the  road  by  this  operation  amounted  to  $338,918,  and  this 
sum  appears  in  the  balance  sheet  as  "donated  surplus,"  and  is  not  to  be 
distributed  as  dividends,  but  retained  by  the  company  as  added  security 
for  the  bondholders. 

Bonds  of  nearby  maturity  to  the  amount  of  $2,203,550  under  the  plan 
were  to  be  extended  to  Jan.  1  1948.  All  but  $134,450  have  been  so  ex- 
tended. 

Dividends  on  the  Sinking  Fund  and  First  Preferred  stocks,  by  the  plan, 
were  to  be  liquidated  to  Feb.  1  1922.  The  combined  amount  of  the.se  two 
issues  was  .$4,161,600.  of  which  all  but  $356,483  had  assented  up  to  the  first 
of  the  year.  In  this  particular  operation  the  Sinking  Fund  stock  was  con- 
verted into  First  Preferred.  At  present  there  are  only  402  shares  of  Sink- 
ing Fund  stock  outstanding  from  an  original  issue  of  -SS. 182,800. 

"The  $2,997,800  of  Preferred  B  stock  was  asked  to  waive  the  dividends 
accrued  to  Feb.  1  1922.  A  total  of  $2,304,500  of  this  stock  agreed  to  the 
waiver,  leaving  $693,300  which  has  not  yet  been  deposited.  The  adjust- 
ment stockholders  were  asked  to  go  a  step  farther  and  waive  dividends  ac- 
crued or  to  accrue  to  Feb.  1  1924,  and  the  great  majority  of  the  Issue  has 
done  so.  Of  .$8,711,200  of  Adjustment  stock  outstanding,  only  $261,905 
had  not  come  In  on  Jan.  1  last. — V.  116,  p.  295. 

Eastern  Wisconsin  Electric  Co. — New  Financing. — 

The  company,  which  supplies  one  or  more  forms  of  public  utility  service 
to  25  communities  with  a  population  of  about  110,000,  including  Sheboy- 
gan, Fond  Du  Lac  and  Oskosh,  Wis.,  has  sold  $1,917,000  20-year  6%  gold 
bonds,  non-callable  for  ten  years,  to  a  syndicate,  including  Hill,  Joiner  & 
Co..  Paine,  Webber  &  Co.,  and  Halsey,  Stuart  &  Co.  "The  property  is 
controlled  by  the  Middle  West  Utilities  Co.  Public  offering  of  the  bonds 
will  be  made  shortly. — V.  116,  p.  295. 

Holyoke  Street  Ry. 


The  company  has  petitioned  the' 
proval  of  an  issue  of  .$265,000  1st  Mtge, 


-Refunding. — 

the  Mass.  Dept.  of  Public  Utilities  for  ap- 
-  1st  Mtge.  6s,  Series  C,  due  April  1   1935, 

proceeds  to  be  used  to  refund  a  like  amount  of  5%  Debentures  due  April  1 
1923.— V.   114,  p.   1407. 

Hudson  &  Manhattan  RR. — Bond  Interest. — 

The  directors  have  declared  the  payment  of  3  H  %  interest  on  the  5%  Ad- 
justment Income  bonds,  payable  April  1 .  This  represents  the  regular  2  H  % 
semi-annual  payment  and  an  additional  1  %  in  payment  of  remaining 
balance  of  prior  cumulative  Interest. — V.  115.  p.  543. 

Interborough  Rapid  Transit  Co. — Notes. — 

President  Frank  Hedley  has  sent  a  letter  to  holders  of  I.  R.  T.  secured 
convertible  gold  notes  not  yet  depo.sited.  urging  them  to  deposit  their 
notes  under  the  I.  R.  T. -Manhattan  readjustment  plan. 

The  plan  provides  that  10%  of  the  notes  be  paid  in  cash  and  the  remaining 
90%  be  refunded  by  issuing  new  10-year  7%  notes  to  be  .secured  by  all  the 
existing  collateral,  consisting  of  $59,602,000  Interborough  5%  bonds,  thus 
marking  the  pledged  bonds  down  from  64%  to  57H  %.  At  present  market 
price  of  bonds  (70)  the  value  of  the  collateral  would  be  approximately  122% 
of  the  face  value  of  the  new  notes. 

The  Guaranty  Trust  Co..  trustee,  140  Broadway,  N.  Y.  City,  will  until 
April  2  receive  bids  for  the  .sale  to  it  of  1st  &  Ref.  Mtge.  5%  gold  bonds, 
due  Jan.  1  19C6,  to  an  amount  sufficient  to  exhaust  $766,471  at  a  price 
not  exceeding  110  and  int. — V.  116,  p.  295. 

Lancaster  County  (Pa.)  Ry.  &  Light  Co. — Sub.  Co.' — 

The  Edison  Electric  Co.,  Lancaster,  Pa.,  a  subsidiary,  has  acquired  the 
plant  and  property  of  the  Strasburg  (Pa.)  Electric  Light  Co.  aud  will 
merge  the  property  with  its  system.  Extensions  and  improvements  are 
planned. — V.  114.  p.  306. 

Lehigh  Valley  RR. — Segregation  Plan. — 

It  is  understood  that  the  modified  segregation  plan  is  now  being  reviewed 
by  the  Attorney-General's  office.  A  decision  is  expected  in  the  near  future. 
A  Washington  dispatch  of  Jan.  24  gave  a  resume  of  some  of  the  features  of 
the  new  modified  plan.  Officials  of  the  company  say  some  of  the  features 
of  the  plan  as  stated  are  approximately  correct,  but  not  presented  in  such 
shape  as  to  allow  of  affirmation,  and  therefore  will  withhold  conunent  on 
the  plan  until  the  Attorney-General  has  approved  it. 

Black  Tom  Suit  Set  for  April  4. — 

Judge  Campbell  in  the  Supreme  Court  in  Jersey  City  has  fixed  April  4 
for  trial  of  the  suit  of  the  Federal  Sugar  Refining  Co.  against  the  road  for 
recovery  of  more  than  .$800,000  for  sugar  destroj'cd  in  the  Black  Tom  ex- 
plosion In  1916.     The  jury  disagreed  when  the  ca.se  was  hoard  previously. 

J.  AV.  Robbins.  Assistant  .Secretary  and  Treasurer,  has  been  elected  a 
director  succeeding  E.  T.  Stotesbury. — V.  115,  p.  2905. 

Louisville  &  Nashville  RR. — Equipment  Issue. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  permission  to 
Issue  $f).3()0,000  ^'A'^r  equipment  trust  certificates,  proceeds  to  be 
used  to  purchase  42  mikado  freight  locomotives,  8  Pacific  typo  passenger 
locomotives.  1,000  box  cars  and  2,000  coal  cars. — V.  115,  p.  2159. 

Market  Street  Ry..  San  Francisco. — Report. — 

For  the  year  ended  Dec.  31  1922  gross  Income  Is  reported  as  $9,583,436; 
net  income  after  taxes  and  operating  expenses.  $2,119,199;  balance  after 
all  charges  but  before  making  provision  for  Federal  taxes,  sinking  funds  and 
betterments.  $1.418.019.— V.  116,  p.  176. 

Mobile  &  Ohio  RR. — Equipment  Issue. — 

The  company  has  applied  to  tUe  I.-S.  O.  Commission  for  authority  to 
Issue  and  suU  $1, 600,(100  of  1&-V«iar  Equip.  Trust  5%  gold  bonds,  to  be 


sold  at  not  less  than  96.75.  the  proceeds  to  be  used  in  the  purchase  of  550 
box  cars,  200  coal  cars.  100  stock  cars.  9  locomotives.  2  passenger  coaches, 
.1  express  car  and  1  combination  baggage  and  mail  car. — V.  115.  p.  1533. 

National  Railways  of  Mexico. — Bond  Interest. — 

The  Mexican  Government,  according  to  reports,  has  provided  sufficient 
funds  to  cov^er  the  entire  interest  requirements  on  all  Its  external  bonds 
falling  due  April  1  1923.  The  amoimt  required  is  about  $3,375,000  gold, 
and  it  is  stated  that  Mexico  has  deposited  in  New  York  12,000.000  pesos, 
or  about  $6.000,000.— V.   115.  p.    1838,   1731. 

New  York  Lackawanna  &  Western  Ry. — Stock  &  Bonds. 

The  I.-S.  C.  Commerce  on  Jan.  21  issued  a  supplemental  order  modifying 
its  order  of  Aug.  2  1922  as  follows  (in  substancej:  That  New  York  Lacka- 
wanna &  Western  Ry.  is  authorized  to  issue  not  exceeding  $10,000,000 
1st  &  Ref.  Mtge.  bonds,  series  B.  to  be  dated  Mav  1  1923.  to  bear  int.  at 
rate  of  4  H%  per  annum  and  to  matiu-o  May  1  1 97.3;  or  to  issue  not  exceed- 
ing S5. 000. 000  Common  capital  stock,  par  $100.  and  such  an  amount  of 
1st  &  Ref.  Mtge.  bonds  as  together  with  said  stock  shall  not  exceed  $10.- 
000,000.  said  bonds  to  be  sold  or  exchanged  at  not  less  than  90.85.  and  said 
stock  to  be  sold  or  exchanged  at  not  less  than  par.  so  far  as  may  be  neces- 
sary, but  in  an  aggregate  amount  not  exceeding  $10,000,000  par  value  of 
such  bonds  and  stock,  for  the  purpose  of  purchasing,  pa.ving.  retiring  or 
refunding  certain  construction  mortgage  bonds  and  certain  terminal  and 
improvement  mortgage  bonds  of  the  applicant.     See  also  V.  115,  p.  760. 

New  York  New  Haven  &  Hartford  RR. — President  Out- 
lines Efforts  to  Increase  Efficiency  to  Build  New  Locomotive 
Repair  Shop — No  Possibility  of  Receivership. — 

After  a  meeting  of  the  directors  Jan.  16  Pres.  E.  J.  Pearson  made  the  fol- 
lowing statement:  "The  board  gave  special  attention  to  general  conditions 
on  the  road  and  considered  and  acted  upon  the  regular  docket,  for  the  pur- 
pose of  still  further  assisting  the  operating  department  in  its  endeavor  to 
not  only  overcome  present  conditions  as  rapidly  as  possible,  but  in  particu- 
lar to  enable  so  rapidly  as  it  can  be  brought  about  the  maintenance  of  the 
power  in  a  high  degree  of  efficiency,  whicn  is  the  decl-ired  policy  of  the  man- 
agement. The  construction  of  a  locomotive  repair  shop  at  Providence  was 
authorized.  Materials  and  equipment  for  this  shop  will  be  contracted  for 
as  rapidly  as  practicable.  The  shop  will  be  located  adjoining  the  Oregon 
St.  engine  house,  but  between  the  two  hou.ses.  thus  facilitating  movement  of 
materfals  by  the  use  of  the  crane  type  of  motor  truck. 

"Favorable  progress  was  reported  on  the  construction  of  the  new  coaling 
stations  now  under  way  at  the  Southampton  St.  engine  terminal  at  Boston 
and  at  Worcester:  also  in  regard  to  the  practical  completion  of  the  large 
addition  to  the  Dover  St.  engine  house  at  Boston,  which  w.as  commenced 
3  months  ago  for  assistance  in  the  more  rapid  recovery  In  condition  of 
passenger  power." 

E.  Ct.  Buckland.  Vice-President.  In  a  recent  statement  said: 

"There  is  no  prospect  and.  so  far  as  I  can  see.  no  possibility  of  a  receiver- 
ship for  the  New  Haven.  We  have  no  maturities  coming  due  until  April  1 
1925.  We  have  no  unpaid  bills  due.  no  floating  debt,  and  we  do  not  owe 
the  banks  a  dollar.  During  1922  our  income  would  have  been  more  than 
satisfactory  if  it  had  not  been  for  the  coal  strike  and  the  shopmen's  strike. 
In  1922  we  did  $10,000,000  more  business  than  in  1921.  and.  except  for  the 
strikes,  we  should  have  done  $15,000,000  more  business  th.an  in  1921  and 
should  have  been  out  of  red  ink  figures.  Of  course,  T  realize  that  a  railroad 
has  got  to  be  earning  a  surplus  and  not  a  deficit,  but  that  is  coming,  and 
coming  very  soon.  Our  shop  forces  are  recruited  full  and  they  are  doing 
better  work  than  has  been  done  in  a  loni  time.  There  is  going  to  be  no 
receivership  for  the  New  Haven  road.  There  is  less  the  matter  with  the 
New  Haven  than  there  has  been  at  any  time  In  the  last  three  years." 
— V.  116.  p.  296.  77. 

New  York  Railways. — Car  Barn  Sale  Postponed. — 

The  sale  of  the  car  barn  of  the  company  located  at  33d  St.  and  Leziagton 
Ave.  has  again  been  postponed  until  Feb.  15. — V.  115.  p.  2794. 

Norfolk  &  Western  Ry. —  Tenders. — 

The  Girard  Trust  Co..  trustee,  Phila  .  Pa.,  will  until  Jan.  30  receive  bids 
for  the  sale  to  it  of  Pocahontas  Joint  4%  bonds  to  an  amoimt  sufficient  to 
absorb  $343,121  now  in  the  sinking  fund. — V.  116.  p.  176. 

Northern  Ohio  Traction  &  Light  Co. — Listings. — 

The  New  York  Stojk  Exchange  has  authorized  the  listing  of  $1,200,000 
Gen.  &  Ref.  Mtge.  Gold  Bonds,  Series  A.  6s.  due  March  1  1947,  making 
the  total  amount  applied  for  $12,700,000,  of  which  $1,912,000  are  to  be 
added  upon  official  notice  of  issuance  in  exchange  for  like  principal  amount 
of  Northern  Ohio  Traction  &  Light  Co.  7- Year  6%  Secured  Gold  Bonds. 
due  .Tune  1  1926. 

The  proceeds  will  reimburse  the  company  for  construction  expenditures 
and  provide  for  the  retirement  of  $564,000  Canton-New  Philadelphia  Ry. 
1st  Mtge.  5s,  due  Feb.  1  1923   which  will  be  canceled.     See  V.  115.  p.  2794. 

Northern  Pacific  Ry. — Bonds  Sold. — ^J.  P.  Morgan  & 
Co.,  First  National  Bank  and  National  City  Co.  have  sold 
at  99  and  int.  to  yield  about  5.05%,  $10,000,000  Ref.  & 
Impt.  Mtge.  5%  gold  bonds,  Series  "D"  (see  adv.  pages). 

Dated  .Tan.  1  1923.  Due  July  1  2047.  Interest  payable  J.  &  J.  in 
New  York  City.  Not  redeemable  for  30  years.  Denom.  $1,000.  $500 
and  $100.  the  $1,000  and  $.500  c*  &  r*;  $1,000  and  authorized  multiples 
thereof.  Redeemable  as  a  whole,  but  not  in  part.  on.  but  not  before. 
July  1  1953.  or  on  any  interest  date  thereafter,  at  105  and  interest. 
Guaranty  Tru.st  Co.  of  New  York,  trustee. 

Listed. — Bonds  listed  on  N.  Y.  Stock  Exchange,  "when  issued." 

Issuance. — Approved  by  the  I.-S.  C.  Commission. 
Date  from  Letter  of  Howard  Elliott,  Chairman,  New  York,  Jan.  16- 

Purpose. — Proceeds  are  to  reimburse  the  treasury  for  funds  heretofore 
disbursed  in  the  retirement  of  mortgage  debt  secured  by  lien  prior  to 
that  of  the  Ref.  &  Impt.  mortgage,  principally  Northern  Pacific.  St. 
Paul-Duluth  Division  bonds  and  St.  Paul  &  Duluth  RR.  2d  Mtge.  5%  bonds. 

[The  $7,662,000  St.  Paul  &  Northern  Pacific  Ry.  6s,  duo  Feb.  1  1923. 
will  be  paid  at  the  office  of  J.  P.  Morgan  &  Co.) 

SecurUy. — The   mileage   covered    (directly  or  collaterally)    by  the  Ref. 
&  Impt.  mortgage  totals  6.675  iriles,  on  1,012  miles  of  which  it  is  a  first 
mortgage.     The   mortgage  also  covers  valuable   terminal   properties  and 
practically  all  of  the  company's  equipment,  only  a  small  part  being  covered 
bv  equipment  obligations.     The  rate  of  the  company's  outstanding  mort- 
ga.ge  debt  (exclusive  of  the  Ref.  &  Impt.  Mtge.  bonds  issued  hi  connection 
with    the   acquisition    and    ownership    of   approximately    one-half  of  the 
Chicago  Burlington  &  Quincy  RR.  stock)  Is  about  $30,500  per  mile.     No 
more  of  the  underlying  mortgage  bonds  may  hereafter  be  issued. 
Earnings — Years  ended  Dec.  31. 
Oross  Oper.         Inc.  Arail. 
Revenues.         for  Charges.  Charges.  Surpltis. 

1917 .$88.'225.726       $42,790,502       $13,287,816       $29,502,686 

1918 -.xl02,908.2,59         34,481.338         14,352.004         20.129,334 

1919 xlOn, 739,3.54         37,301,780         14,465,043         22.836,737 

1920.. yll3.0.S1.408         32.390,892         13,'296.709         19.094,183 

1921 --   94,.'-)38.n59         37.396.509         15.331.110         22.065.399 

1922  (Dec.  est.)-.   95.800,866         25.571,003         15.671.575  9.899.428 

X  V.  S.  RR.  Administration,  y  U.  S.  RR.  Administration  2  months; 
Federal  guaranty  6  months;  corporate  period  4  months. 

'The  Income  account  as  stated  above  Includes  this  company's  cash  divi- 
dend income  from  its  holdings  of  Burlington  stock  as  well  as  interest 
payments  bv  It  on  obligations  issued  In  connection  with  the  acquisition 
of  the  Burlington  stock.  The  Northern  Pacific's  proportion  of  the  But- 
lington's  undistributed  surplus  income,  earned  during  the  period  in  which 
the  Burlington  has  boon  controlled  by  the  Great  Northern  and  the  Northern 
Pacific  Railway  Cos..  Is  approxhn.atoly  $.59,000,000.— V.  116.  p.  296,  177. 

Northern  Pacific  Terminal  Co.  of  Oregon. — Tenders. — 

The  Farmers  Loan  &  Trust  Co.,  trustee,  16-22  William  St..  N.  Y.  City, 
will  until  Jan.  31  receive  bids  for  the  sale  to  it  of  1st  Mtge.  6%  gold  bonds, 
due  Jan.  1  1933.  to  an  amount  sufficient  to  exhaust  $81,717  at  a  price  not 
exceeding  110  and  int.— V.  107,  p.  697.  k^ 

Northumberland  County  (Pa.)  Ry. — Reorganized,  &c. — 

See  Sunbury  &  Selinsgrovc  Ky.  below. — V.  115.  p.  2686. 

Ohio  Traction  Co. — Notes  Not  Paid.' — 

The  7%  3-Year  notes  of  this  company  dated  Jan.  1  1920  were  not  taken 
ap  on  Jan.  1  1923,  but  under  an  agreement  with  the  trustee  the  maturity 
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Uato  was  oxUmcUid  for  n  poplod  of  0  months  to  0<rt.  1  1923.     At  Jan.  1   lfl2.3 
MuM-o  W(n'("  In  th(i  hands  of  tlin  jnibllo  SI  .1  Id. 000  of  thiso  \utlvs  out  of  a 
total  Issiii!  of  S'J.Otil  .000.     Tho.so  woro  purcha.siid  by  a  syndicatii  of  bunkiTH. 
V,  111,  p.  ISOI. 

Ottawa  Electric  Ry. — Purchase  Plan  Defeated. — 

Tlui  (Mlv  of  Ottawa  rccoiitly  voted  aKaln.st  tho  purchaso  of  tlm  coni- 
j)any'.s  cntiro  system. — V.   ll."!.  p.  2370. 

Pennsylvania-Ohio  Power  &  Light  Co.^ — New  Picf.  Sik. 

'I'he  i-onip.uiy.  II  is  sl:il>il.  Ii;is  IssikmI  .<^ I  .1)1)1). 000  .■i(ldllli)nal  7',  Cum. 
I'ri'f.  sloili.  wliicli  will  1)1'  sold  llirouMTli  a  svndlc.ilo  of  New  ^■()^k  hankers. 
makhiK  tlii>  tol.il  oiitst.uullii!,'  I'ref,  S;()..''>()O.OI)0  ,S';,  Cum.  and  .$1.001), 000 
7';     I'ref.      The   new    I'ref.   is  red.   at    11.')  and  dlvs.--V.    I  Iti,   |).   2'.lti. 

Pennsylvania  RR. — Number  of  Stockltohlrrs. — 

The  number  of  stockholders  on  Jan.  1  1023  totaled  1.37, '120,  an  Increaso 
of  732  over  Dec.  1  1022,  and  a  decrease  of  4.270  eomi)ari)d  with  Jan.  1  1022. 
The  avorape  holdin);s  on  Jan.   1   1023  were  72.().'>  shares. 

The  foroiRn  holdings  on  Jan,  1  last  were  2.05';;>  of  tlio  outstanding  stock, 
an  increase  of  .Ol',',  over  the  same  date  last  year. — V.  110.  p.  177. 

Philadelphia  Rapid  Transit  Co. — Equip.  TtunLh  Offered. 
— Dillon,  Hi'.ul  &.  Co.,  Now  York,  jiro  olToriiifi:  Jit  pricrs  to 
yield  from  5.20%  to  5^2%,  jiceordin{>:  to  maturity,  $4,7.5(),()()() 
•'>H%  Equij).  Trust CJort if ieates,  Series  G,  issued  under  tlie 
Philii.  plan  (see  advertising):  pages). 

Dated  Keli.  1  1023.  Maturing  in  eciual  semi-annual  Installments  Feb.  1 
1021  to  AuK-  1  1033,  ind..  and  non-callable  i)rior  to  maturity.  Denom. 
81,000  and  S.'iOO  ((!*).  Div.  pa.vablo  F.  &  A.  at  the  office  of  Commercial 
Trust  ('o..   I'hiladelphia.   trustee. 

These  certificates  are  to  be  issued  by  the  trustee  in  part  p;iym(>nt  for 
now  standard  street  railway  e<iuipm(>nt  conslsthiK  of:  ,')2u  standard  double 
truck  closed  vestibule  street  railway  passenger  cars.  31  double  truck  snow 
Plows  and  sweepers,  20  double  truck  construction  and  supply  cars,  1  double 
truck  crane  car  for  elevated-subway  operation,  1  doubki  trui'k  crane  i-ar 
for  surface  operation,  to  be  const  ructcd  at  a  cost  of  not  less  than  !$(>., 500. 000. 

Company  was  incorp.  in  1902  in  I'eima.  Ijca.ses  and  oiKiralns  subst.in- 
tially  the  entire  street  railway  system  of  city  of  Philadelphia  and  vicinity, 
oixirathig  about  695  miles  of  track,  iuchiding  approximatolj-  30  miUvs  ol^ 
elevated  and  subway  track.  DuriuK  the  12  years.  1011-1022.  under  the 
present  continuing  manaKcment .  the  company  earned  a  surplus  of  S1.3,- 
L'.s»i.32().  Of  this  total.  $7.(>l.'").l)f)2  has  been  paid  in  dividends  and  $5,(>10,- 
004  has  been  put  back  into  the  proi)orty. 

Earnings  Years  Ended  Dec.  31. 

1922.  1021.  1920.  1019. 

Opiiating   revenue $42,529,543  $42.420, Ii05  $38,807,3.54  $35,3.58.471 

xXct   income 2,840,367       2.836„538       1,3.58,.528       2.643,803 

lut.chgs.&  eq.tr.  rentals    1.020.000        1.020.245  076,463  027.926 

X  After  ta.xos  and  rentals  of  leased  lines  available  for  interest  and  equip- 
ment trust  rentals. 

Income  Account  for  Dec.  and  12  Months  Ended  Dec.  31. 

1922 Dec. 1921.     "22-12  mns.  Dec.  31-'21 


Operating   revenue $3,881,825 

Operation  &  taxes 3.295.764 


$3,801,096  .$42,529,543  .$42,420,605 
2.621.708     31,553.517     31,2.S3,589 


Operating  income 

Non-operating  income-. 

Gross  income 

Fixed  charges 


$586,061     $1,179,389  $10,976,026  $11,187,016 
214,573  49.080  706.429  490,434 


$800,634 
821,615 


$1,228,469  $11,682.4.55  $11,677,451 
868,571       9,853,177       9,870,158 


Net   Income xdef.S20.981         .$359,898     $1,829,277     .$1,807,292 

X  The  deficit  for  Dec.  arises  from  the  fact  that  in  the  accounts  of  that 
one  month  have  been  included  charges  of  .$762,000,  being  balance  of  the 
co-operative  wage  dividend  representing  10%  of  the  payroll  and  amounting 
Jn  t.ot..-.i  to  $1,650,000  for  1922.— V.  115,  p.  2794,  2478. 

Pittsburgh  (Pa.)  Railways. — Improvements. — 

Judge  Thompson  in  the  U.  S.  District  Court  has  handed  down  an  order 
authorizing  the  receivers  to  pay  .$211,300  for  tmpts.,  &c. — V.  116,  p.  177. 

Port  St.  Joe  Dock  &  Terminal  Ry. — Note  and  Bonds. — 

The  I.-S.  C.  Commission  on  Jan.  16  authorized  the  company  (1)  to  issue 
within  60  days  after  the  date  of  this  order  a  demand  promissory  note  for 
$114,927  to  the  St.  Joe  Bay  Co.  1st  Mtge.  bondholders'  protective  com- 
mittee for  the  purpose  of  evidencing  sums  due  that  body,  and  (2)  to  pledge 
$144,000  of  its  1st  Mtge. bonds  now  in  treasury  as  collateral  security  therefor. 

Public  Service  Corp.,  New  Jersey. — Tax  Decision. — • 

A  decision  has  been  handed  down  by  the  New  Jersey  State  Board  of  Taxes 
and  Assessments  in  favor  of  the  subsidiaries  of  the  corporation  eliminating 
tax  assessments  totaling  about  $300,000  levied  by  the  city  of  Newark, 
which  the  corporation  had  insisted  was  exempt  as  personal  property  imder 
legislation  which  substituted  a  tax  on  gross  receipts  in  lieu  of  taxes  on  all 
personal  property  of  the  corporation. — -V.   116,  p.  296. 

Rapid  Transit  in  N.  Y.  City. — Merchants'  Association 
Approves  Transit  Commission's  Plan — Hylan  Plan  Condemned. 

The  Transit  Commission's  plan  for  the  unification  of  the  transit  companies 
of  the  city  into  a  municipally-owned  but  privately  operated  system  (see 
V.  113.  p.  1431.  1541)  and  for  the  construction  of  $218,000,000  of  new  hnes 
is  approved,  and  Mayor  Hylan's  plan  for  the  recapture  of  part  of  the  existing 
subways  (see  V.  115.  p.  1100)  and  the  construction  of  $600,000,000  of  new 
lines  to  form  a  mimicipally  operated  system  is  condemned  in  the  report  of 
the  City  Traffic  Committee  of  the  Merchants'  Association.  The  report 
has  been  approved  by  the  Board  of  Directors  of  the  Association. 

The  principal  objection  made  to  the  Mavor's  plan  is  that  it  would  be 
impossible  for  the  city  to  finance  it.  While  the  Mayor  estimated  that  the 
new  lines  provided  in  his  15-year  new  construction  program  would  cost  only 
$600,000,000,  the  committee's  experts  estimated  that  they  would  cost  at 
least  $770,000,000..  In  addition,  the  city  would  have  to  pay  $192,000,000 
for  the  "recapture"  of  existing  subways,  according  to  the  Mavor's  plan,  and 
$100,000,000  more  for  equipment  of  the  proposed  new  hues,  making  the 
aggregate  amotmt  of  new  money  required  to  be  furnished  by  the  city 
$1,178,000,000. 

The  committee's  report  asserts  that  the  city  cannot  possibly  be  in  a  posi- 
tion to  supply  this  moeny  and  that,  even  if  it  could,  it  would  completely  ab- 
sorb the  city's  entire  borrowing  power  for  many  years,  lea\'ing  it  unable  to 
provide  for  new  schools  and  other  necessary  public  improvements. 

Comparing  the  cost  of  the  Mayor's  plan  with  that  of  the  Commission,  the 
report  says  that  all  the  new  city  money  needed  to  put  the  Commission's  plan 
into  effect  would  be  $218,000,000  for  the  construction  of  new  lines  and 
SIOO.000.000  for  their  equipment.  As  the  Commission's  unification  plan, 
if  put  into  effect,  would  release  from  the  debt  limit  the  city's  present  sub- 
way investment  of  $250,000,000  by  making  the  lines  seif-supporting,  most 
of  this  money  would  be  provided  automatically.  The  reoort  declares  that 
the  city's  financial  situation  is  such  that  it  will  be  impossible  to  finance  any 
considerable  new  subway  construction  in  any  other  way. 

A.S  the  result  of  a  study  of  estimated  expenses  and  income  of  the  lines  under 
the  two  plans,  the  report  say?  that  tho  Mayor's  plan  would  call  for  a  fare  of 
6.1  cents  to  make  his  proposed  municipally  operated  system  self-supporting, 
■without  taking  into  account  the  probable  wastefulness  and  increased  cost  of 
public  operation,  while  the  lines  under  the  Commission's  plan  would  be 
self-supporting  at  a  fare  of  5.2  cents. — V.  116,  p.  77. 

Rutland  Toluca  &  Northern  RR. — Protective  Committee. 

Default  ha^-ing  occurred  in  the  payment  of  the  int.  due  Oct.  1  1922  on 
the  1st  Mtge.  4%  gold  bonds.  Clifford  Bucknam  (of  Pvnchon  &  Co.). 
Nathan  S.  Jonas  (Pres.  Manufacturers  Trust  Co.)  and  Arthur  S.  Dewing 
(Professor,  of  Harvard  University)  have  consented  to  act  as  a  protective 
committee,  and  J.  B.  Wardwell.  20  Broad  St..  N.  Y.  City,  Sec,  and 
^Wollman  &  WoUman  and  Robert  G.  Starr,  counsel. 

Deposits  of  bonds  accompanied  bv  coupons  due  Oct.  1  1922  and  all 
subsequent  coupons  must  be  made  before  March  1  1923  with  the  Manu- 
facturers Trust  Co.,  depositary. — V.  93,  p.  408. 

San  Antonio  Public  Service  Co. — Earnings. — 

Earnings — Years  ended  Nov  .30 —  1922.  1921. 

I    Gross   earnings $4,400,196     $4,497,932 

<    Operating  expenses,  maintenance  and  taxes 3,319.426       3.515.896 

Net  earnings $1,080,770        $982,036 

— ^  .  116,  p.  78. 


Sunbury  (Pa.)  A  Selinsgrove  Ry. — Sale  <f-  Rcnrgnn. — 

The  "( 'hroulele  "  was  reii'nll.\  Infupiiicil  ;i,-.  fullims.  The  Huiibury  tn. 
HeUnsKrove  Kiillway  was  a  nierned  eorixinil  Ion.  Iliti  ciin.stitiU'tit  conipiinlim 
beluK  the  Suiibury  U  .Selinsgrove  Klectrle  Htn  lit  Uy..  liiii  Northiimberjiind 
('i)unty  Traction  Co..  th<!  Sunbury  &.  I<ewlsburK  Kliiclric  !c  Htreel  Ky. 
I')ai-|i  of  these  properties  wiis  subject  to  an  underlying  riiortgiige.  Thirni 
was  some  sni.ill  amount  of  pi'operly  subjo(  t  only  to  ii  top  morlKaK". 

The  bonilliolders  of  the  coiistil  uent  c'lmpanli's  did  not  surrender  their 
bonds  for  bonds  of  the  consolidated  company,  hut  «kicte<l  to  foruclime 
thc4i-  resi)ecl  l\<i  mortgages. 

The  Norlhuniberland  Comity  Traction  Cf>.  was  foreclosed  first.  That 
org.i niz.it Ion  reorganized  iis  the  .\tirtluinilitrliiii<l  Coiiitlu  Hdllwaii,  whii-h 
operates  from  the  west  end  of  C.imeron  I'.irk  in  Hunbury  t<i  Sixth  an'i 
t^ui'en  Sis.  ill  .Vorlliiimberland,  also  the  line  from  .Se(;oiid  and  Kuagan  Sts. 
to  the  village  of  llamillon. 

The  property  of  the  Sunbury  &  Selinsgrove  Klectrlr-  Street  Hallway  (^o. 
was  purcha.seil  by  a  bondholers'  commltU'c,  who  organized  iinrler  the 
name  of  the  .Sunbiiru  <^-  Hcliiisyriirr  Railiftifi.  IsNuing  mortgage  bonds  with 
an  autlioriz(Ml  issue  of  capital  stock  of  $230,000  and  an  authorized  bond 
Issue  of  $170,000.  Of  this  Issue  $.50,000  of  bonds  and  .S.50.000  of  slock 
were  placed  at  tlu^  dl.scnMlou  of  the  conimlltee  to  hi;  used  to  lake  up  the 
tcinpor.iry  loans  in.-xle  for  the  purpose  of  purchasing  the  property;  each 
bondholders  of  the  former  Hunbury  &  Selinsgrove  bonds  to  receive  40% 
of  his  bond  holdings  In  new  bonds  and  60';;,  in  caiiital  stock. 

The  .Sunbury  l,ewisbuig  &  Milton  Hallway  Co.  was  purchased  by  a 
bondholders'  protectlvt^  commUtcMi  and  reorganized  as  the  .Siinhuru  Leii'is- 
bura  (V;  Millon  KaHxiHiy.  with  .'in  authorized  stock  issue  of  1^.50,000. 

Ka<-h  reorganization  company  operates  its  own  road.  The  new  Sunbury 
&  Selinsgrove  ("o.  furnishes  its  own  j)Owor;  the  others  buy  power.  Compare 
also  Hunbury  &  Susquehanna,  in  V.  112,  p.  1868;  V.  115,  p.  2687;  V. 
113.  p.  ,536. 

Sunbury  (Pa.)  Lewisburg  &  Milton  Ry. — Reorg.,  &c. — 

.See  Sunliury  St.  HeIinsgro\e  Hy.  below. 

Texas  &  Pacific  Ry. — Bill  Authorizes  Stock  Increase. — 

The  Senate  on  Jan.  8  passed  ;i  bill  introduced  hy  .Senator  Sheppard  to 
authorize  the  company  to  increase  its  capital  stock  from  $.50,000,000.  tho 
amount  previously  fixed  in  accordance  with  the  provisions  of  the  Federal 
Charter  Act.  from  time  to  time  as  it  may  be  authorized  by  the  I.  S.  C. 
Commission  on  application,  but  not  to  exceed  in  tho  aggregate  $75,000,000. 
See  V.  115.  p.  2582,  2794. 

Tri-City  Railway  &  Light  Co. — Tenders. — 

The  New  York  Trust  Co..  trustee,  will  until  Feb.  23.  receive  bids  for  tho 
sale  to  it  of  1st  Lien  Coll.  Trust  5%  Sinking  Fund  gold  bonds  due  April  1 
1923  to  an  amount  sufficient  to  exhaust  S250.000  at  a  price  not  exceeding 
105  and  interest.— V.  116.  p.  78. 

Twin  City  Rapid  Transit  Co. — Annual  Report. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Total  oper.  revenue $13,772,647  $13,865,582  $12,9H(i,406  $11,412,444 

Total  oper.  expenses 9.914.325     10,990„535       9,794,8.34       8.445,0.59 

Taxes 1.251.924       1.139,637       1,161,506       1.126,.'«8 

Operating  income $2,606,398     $1,735,409     .$2,0.30.065     $1,871,047 

Non-operating  income.-  69,241  55,7o2  84,332  51,034 

Gross  income $2,675,639     $1,791,142     $2,114,397     $1,922,081 

Interest,  &c 1,110,438       1,093,837       1,115.298       1.133,729 

Preferred  dividends  (?%)        210,000  210,000  210,000  210,000 

Common  dividends (4%)880.000(2%,)440,000(3%)6()0.000(234).550.000 

Balance,  surplus $475,201  $47,305        $129,100  $28,.352 

— V.   115,  p.  2^94. 

Washington  &  Canonsburg  Ry. — To  Remove  from  List- 

The  Committee  on  Securities  of  the  Pittsburgh  Stock  Exchange  h  as 
ordered  the  removal  from  the  list  the  company's  $1,000,000  capital  stock, 
par$50.,allof  which  isowned  by  the  Pittsburgh  RailwayCo. — V.  106,  p.  88. 

Washington  Ry.  &  Elec.  Co. — Earnings. — 

Calendar  Years —  1922.  1921. 

Gross  earnings  from  operation $5,022,967     $5,455,624 

Misc.income.  (incl.  divs.from  Pot.  El.  Pow.  Co.)-         690.226  654,511 

Gross   income $5,713,193  $6,110,135 

Oper.  expenses,  depreciation,  taxes.  &c $4,109,060  .$4,382,937 

Interest  on  funded  and  unfunded  debt 764,315  772.961 

Preferred  dividends  (8%) 425,000  425.000 

Balance $414,818        .$529.2.38 

Note. — The  above  figures  are  subject  to  revision  upon  final  audit  of  the 
accounts  for  the  year. — V.  115,  p.  2582. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summar}'  of  similar  news  published  in  full 
detail  in  last  week's  "Chi'onicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel  and   Iron  Production,   Prices,   &c. 

The  "Iron  Age"  Jan.  25  said: 

Operations. — "Steal  producers,  particularly  in  the  Pittsburgh  district, 
find  it  difficult  to  get  operations  up  to  the  scale  called  for  by  their  order 
books.  Their  less  receptive  attitude  toward  new  business  comes  from 
the  feeling  that  as  Spring  approaches  the  labor  situation  will  oe  worse. 

"While  the  well-booked  condition  of  the  mills  signifies  also  that  many 
buyers  are  covered  for  the  first  quarter,  the  upward  tendency  of  prices 
is  accountable  for  some  of  the  current  inquiry.  There  are  cases  in  wnich 
builders  are  hurrying  plans  for  new  work  so  as  to  place  the  steel  at  prices 
recently  quoted. 

"At  the  same  time  thsre  is  still  sharp  competition  for  pending  structural 
jobs,  and  in  spite  of  advances,  asked  by  steel  companies,  fabricators'  bids 
show  that  plain  material  has  been  figured  well  below  2c..  Pittsburgh. 

"The  news  of  agreement  between  the  soft  coal  operators  and  the  union 
miners  has  been  anticipated  for  several  weeks  in  the  calculations  of  blast 
furnace  and  steel  companies.  The  calhng  off  at  the  same  time  of  the 
long  ineffective  strike  at  non-union  Connellsville  mines  makes  little  change 
in  that  situation.  Assured  continuance  of  coal  production  means  that 
with  the  passing  of  winter  coke  will  dechne  along  witn  coal.  That  fact 
and  its  effect  on  the  pig  iron  market  are  being  carefully  weighed  both 
by  producers  and  consumers." 

Prices. — "Railroad  embargoes  and  congestion,  particularly  in  New 
England  are  still  a  serious  problem.  At  Philadelphaa  the  continued  rise 
in  scrap  and  its  scarcity  have  made  a  difficult  situation  for  some  steel 
works.  Heavy  melting  steel  scrap  has  advanced  $6  in  as  many  weeks. 
Efforts  to  buy  such  scrap  in  England  have  come  to  nothing. 

';Tfle  statement  commonly  current  in  the  past  ten  days  that  2c.  has 
disappeared  as  an  actual  basis  of  transactions  in  plates,  shapes  and  bai^ 
must  still  be  qualified,  but  the  exceptions  are  rarer  and  are  rather  in  bars 
and  shapes  than  in  plates.  Here  and  there  a  par  mill  that  did  not  sell 
freely  when  the  market  was  lower  has  capacity  open  for  2c.  business  at 
60  to  90  days'  delivery. 

"The  market  in  other  finished  products  follows  that  in  the  three  major 
forms.  Eastern  makers  nave  advanced  bar  iron  $3  a  ton  to  2.15c.,  I*itts- 
burgh.  In  iron  pipe  advances  were  made  on  Jan.  22  of  $8  to  $20  a  ton. 
There  are  indications  of  higher  sheet  prices  for  the  second  quarter.  In 
wire,  while  the  Steel  Corporation  has  not  put  its  base  prices  to  the  inde- 
pendent level,  it  is  asking  higher  extras  on  annealed,  and  galvanized  wire. 
Spikes  and  track  bolts  are  higher  by  $3  a  ton  and  tie  plates  by  $2. 

Orders. — "The  week's  business  in  fabricated  steel  was  phenomenal, 
amounting  to  93,500  tons  for  45  jobs,  and  being  at  a  rate  over  4  times 
that  of  the  first  two  weeks  of  January.  Oil  tank  work  accoimts  for  35.000 
tons,  a  Detroit  power  house  for  8.000  tons,  a  Chicago  hot^l  for  10.000 
tons,  two  office  buildings  in  that  city  for  8,400  tons,  and  McKinney  Steel 
Co.  blast  furnace  improvements  for  4.500  tons.  In  new  work  14  more 
projects  have  appeared,  calling  for  22.000  tons. 

"The  Rock  Island.  Virginian.  Illinois  Central  and  the  Chicago  &  North 
Western  roads  have  bought  locomotives,  accounting  for  140  of  the  week's 
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total  of  173.  Chicago  mills  have  protections  out  on  31,000  cars,  repre- 
senting 300,000  tons  of  plates,  shapes  and  bars. 

"Amons:  agricultural  works  some  of  those  manufacturing  tillage  tools 
are  operating  at  SO  to  90%  of  capacity.  In  harvesting  machinery,  which 
will  move  later,  there  is  an  increase  but  not  so  great. 

"Manufacturers  of  automobile  parts  have  been  recent  buyers  of  bars 
and  there  has  been  a  good  demand  for  special  sections  for  automobile 
rims.  The  call  for  sheets  has  been  heavy,  particularly  from  the  automobile 
trade,  and  mills  are  about  filled  up  for  the  first  quarter. 

"Bu\-ing  of  pig  iron  is  of  moderate  volume  and  prices  are  firm,  but 
show  little  change.  Alabama  iron  seems  to  be  fairly  well  established  at 
$24,  Birmingham.     Silvcries  have  advanced  .SI. 

Foreiyn  Situnlion. — "Anxiety  of  con.sumers  of  coal  in  both  Great  Britain 
and  Gcnnanj-  in  regard  to  obtaining  supplies,  owing  to  conditions  in  the 
Ruhr  Valley,  is  shown  in  efforts  to  sound  the  market  as  to  importing  coal 
ftom  the  United  States.  A  quotation  has  been  made  on  a  cargo  of  coal 
for  shipment  to  Germany,  but  it  is  doubtful  if  the  purchase  will  be  made. 
Several  British  agents  are  actively  negotiating. 

"Continental  markets  have  been  thrown  into  such  confusion  by  the 
Ruhr  occupation  that  mills  are  declining  to  quote  on  finished  steel,  par- 
ticularly merchant  bars,  plates  and  beams.  On  semi-finished  steel  there 
has  been  no  market  price  for  weeks." 

Coal   Production,   Prices,   &c. 

The  Unitwl  States  Geological  Survey  Jan.  20  1923  estimated  average 
production  as  follows: 

"Revised  estimates  for  the  week  Jan,  8-13  indicate  a  total  output  of  soft 
coal,  including  coal  coked,  mine  fuel  and  local  sales,  amounting  to  1 1 ,172.000 
net  tons.  The  final  estimate  for  the  first  week  of  the  year  is  10,993,000 
tons. 

"Preliminary  reports  for  the  tliird  week  in  January  show  44,736  cars 
loaded  on  Monday  and  a  decline  to  32,891  cars  on  Tuesday  and  30.582  on 
Thursday.  The  total  output  this  week  (Jan.  15-20)  is  expected  to  be  about 
10.900.000  to  11.000,000  tons 

"The  average  daily  rate  of  production  during  the  short  weeks  of  the  holi- 
day jjeriod  was  higher  than  in  the  preceding  and  following  full-time  weeks. 
This  is  largely  a  reflection  of  the  dependence  of  mine  output  on  transporta- 
tion, which,  because  of  the  opportunity  to  accumulate  empty  cars  on  the 
holidays,  was  greatly  improved  during  the  days  immediately  following: 

"Preliminary  estimates  of  the  production  of  anthracite  during  the  week 
ended  Jan.  13  indicate  2,113,000  net  tons,  including  mine  fuel,  local  sales 
and  washory  and  dredge  output.  This  estimate  is  based  on  reports  from  the 
nine  principal  carriers  of  40.406  cars  loaded.  In  comparison  with  the  week 
preceding  this  was  an  increase  of  22%. 

"Early  reports  of  daily  loadings  on  the  first  four  days  of  the  present  week 
show  that  production  is  running  about  5%  behind  last  week  and  therefore 
will  probably  be  about  2.000,000  tons. 

"Final  returns  on  anthracite  production  in  December  1922  indicate  a 
total  output  of  8,430,000  net  tons.  This  is  the  largest  December  produc- 
tion recorded.  It  was.  however,  only  4.5.000  tons  more  than  in  November 
and  was  148.000  tons  le.ss  than  in  October. 

"The  production  of  anthracite  in  1922  is  estimated  at  52,485.000  net  tons, 
which  is  45 '"'e  Ipss  than  the  1921  production  and  43%  less  than  the  average 
annual  production  during  the  nine  years   1913-1921. 

"  It  is  noteworthy  that  since  the  strike  settlement  production  has  averaged 
approximately  2,000,000  net  tons  per  week  and  been  at  the  rate  of  over 
100.000.000  tons  per  year.  Thus  the  output  during  the  last  quarter  of 
1922  amounted  to  48%  of  the  total  for  the  year. 

Ten  Years. 
Year  to 
Dec.  31. 
99,612,000 
87,578,000 
88,995,000 
90,822,000 
91,525,000 


Production  of  Anthracite  in  December  1922  and  During  the  Last 


(Net  tons.) 

1922 

1921 

1920 

1919 

191Sa 


December 
Production . 
.  8,430,000 
.  6,203,000 
.  8.403,000 
.  8.0S9,000 
.  7,396,000 


Year  to    I 
De   31.         (Net  tons.) 

52,485,000ll917a 

90,473,000  1916  

89.598,000  1915 

88.092,000  1914 

98.826,000  1913  


December 
Production. 
.  7,360,000 
.  7,2.57,000 
.  8,062,000 

-  7,.578.000 

-  7,504,000 


Years  of  very  l.irge  wa:shery  production. 

Estimated  United  States  Production 
-1922-23- 


Bituminous— 

Dec.  30 

Jan.    6 

Jan.  13 

Anthracite — 

Dec.  30 

Jan.    6 

Jan.  13 2,113.000 

Beehire  Coke — 

Dec,  30 263,000 

Jan.    6 309,000 

Jan.  13 322,000 


Week.        Cat.  Yr.  to  Dale. 
10,171,000         407,909.000 


in  Net  Tons. 

1921-22- 

Week.     Cat.  Yr 


-10.993,000 
-11.172,000 

1.560.000 
1,725,000 


10,993,000 
22,163,000 

52,484.000 
1.725.000 
3.838,000 

8,033,000 
309.000 
631.000 


5,960,000 
7.460.000 
8.302,000 

848,000 
1,242,000 
1,643,000 

103,000 
108,000 
119,000 


to  Dale. 

*415, 922,000 

7,460.000 

15,762,000 

*90,474.000 
1,242,000 
2,885,000 

5,538,000 
108.000 
227,000 


*  Revised  to  conform  with  operators'  annual  reports. 

The  "Coal  Trade  .loumal"  Jan.  24  reviewed  market  conditions  as  follows: 

"Large  consumers  of  bituminous  coal  for  industrial  purposes  continued 
to  mark  time  last  week,  waiting  final  word  from  the  tri-State  wage  con- 
ferences in  New  York.  General  opinion  is  practically  unanimous  that 
there  will  be  no  repetition  of  the  .strike  that  tied  up  the  union  fields  last 
spring.  Purchasing  agents  of  plants  using  heavy  tonnages  of  soft  coal, 
therefore,  adopt  the  policy  that  waiting  will  bring  a  lower  level  of  prices 
in  th9  spot  market,  without  endangering  the  chances  of  a  free  suppl.v. 
The  only  sections  where  this  policy  is  not  following  arc  where  transportation 
conditions  are  .so  bad  that  an  immediate  .scramble  f(ir  fuel  is  encouraged. 

"In  a  general  way  it  may  be  said  that  the  difficulties  in  effecting  a  prompt 
disposition  of  the  less  desirable  grades  of  coal  are  growing,  sharper  lines 
are  being  drawn  between  competitive  fields,  but  'the  choice  grades  still 
have  a  market  wider  than  their  immediate  ability  to  fill. 

"Compared  with  the  preceding  week,  individual  changes  in  spot  quota- 
tions were  many  last  week.  Of  the  quotations  listed  changes  were  shown 
In  64%  of  the  figures  and  of  these  changes  87%  were  reductions.  These 
ranged  from  5  cents  to  S2.  Advances  averaged  20  cents  per  ton  and 
ranged  from  10  to  25  cents.  The  average  minimum  price  for  the  week 
was  $3  69,  as  compared  with  $3  84  the  week  preceding,  while  the  average 
maximum.  $4  29,  was  one  cent  less. 

"Last-minute  efforts  of  union  officials  are  counted  upon  to  clear  up 
and  prevent  the  spread  of  the  button  striken  in  tha  Scranton  districts. 

"There  has  been  no  chanj^e  in  the  market  situation  with  respect  to  hard 
coal  except  a  greater  disinclination  to  pay  top  premium  prices." 

Bilumininis  Operators  and  Miners  Ni(in  .Agreement. — Extend  till  April  1 
1924  present  contract  governing  wages,  hours  and  conditions  in  the  in- 
dustry.    "Sun"  Jan.  24,  p.  2. 

Oil  Production,  Prices,  &c. 

The  American  Petrolciun  Institute  estimates  the  daily  average  grass 
crude  oil  production  in  the  United  States  for  the  week  ended  Jan.  20  as 
follows: 


6. 


(In  Barrels)  — 

Oklahoma 

Kansas 

North  Tex;is-.- 

Central  Texas 

North  Louisiana 

Arkansas 

Gulf  Coast.- 

Eastern 

Wyoming  and  Montana. 
California 


Jan.  20  '23. 

107,8,50 

83,200 

57.400 

127.700 

72,000 

118,000 

123.700 

111,000 

103,0,50 

,530.000 


Jan.  13  '23. 

401 .9.50 

84.1,50 

58.. 5,50 

128.800 

75.100 

121.1,50 

125,800 

113„500 

117,3.50 

525.000 


Jan.  6  '23. 

410.0,50 

84,9,50 

58,750 

124,800 

77.900 

118.6.50 

127.650 

11 3,. 500 

121,2.50 

515.000 


Jan.  21  '22. 

325.900 
83.3.50 
60,900 

214.2.50 
94.4,50 
36.950 

107.400 

11 5. .500 
,54„500 

325.000 


Total. 1.736.900       1.751.350       1.7.52,500       1,418,200 

Crude  Oil  Prices.- — Texas  Co.  raises  Mexia  crude  25c.  per  barrel  to  .$1  80 
and  Currie  crude  40c.  per  barrel  to  $2  20.   "Wall  St.  Journal"  .Ian.  24.  p.  3. 

Magnolia  Petroleum  Co.  rai.sed  Moxia  crude  25c.  to  $1  80  per  barrel. 
"Financial  America,"  Jan,  25,  p.  2. 

GasrJinc  Price  Advanced. — Producers  &  Refiners  Co.  raised  price  to 
19c.  per  gallon  at  service  stations  in  Port  Worth.  Texas.  "Financial 
America"  Jan.  22.  p.  2. 

Crew  Levic-k  Co.  rai.sed  tank  wagon  price  2  c.  per  gallon  In  Oklahoma. 
"Philadelphia  News  Bureau"  Jan.  23.  p.  1. 

Midwest  Uefining  Co.  increased  price  Ic.  a  gallon.  "Boston  Financial 
News"  Jan.  23.  p.  7. 

Standard  Oil  C^o.  of  Louisiana  adv;inced  price  2c.  per  gallon  to  l?)c.  at 
service  stations.  17c.  at  tank  wagon.   "Boston  Nc'ws  Bureau"  Jan.  23.  p.  12. 

Kerosene  Price  Adrancrd. — Crtnv  Lovick  Co.  advanced  price  Ic.  per 
gallon  in  Oklahoma      ' Philadelphia  News  Bureau"  Jan.  23,  p,  1, 


raises  price 
'Engineering 


Gasalijie  Price  Reduced.— Declines  1  c.  a  gallon  in  Richmond.  Va.  Now 
24c    a  gallon.   'Uall  St.  .lournal"  Jan.  19.  p.  11. 

\\iio7ninn  Oil  Tax. — Bill  present  to  tax  crude  oil  5c.  a  barrel.  "Boston 
financial  News     Jan.  22.  p.  2. 

.-T^'afs  Increase  Asked. — Employees  of  Vacuum  Oil  Co.  at  Bayonne 
r  -J ;',  P'''nt  petition  officers  for  12%  wage  increase  and  also  ask  raise 
trom  4,5  to  56c.  an  hour  for  unskilled  labor  and  that  the  rate  be  further 
raised  in  c^ses  where  it  does  not  conform  to  the  rates  paid  by  the  Standard 
uil  Co.   ■  Times"  Jan.  2.5.  p.  fi. 

Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices. — The  following  comnanies  have  reduced  price  to 
( Oc.  a  pound  (in  addition  to  Warner  Sugar  Refining  and  Revere  Refinery 
mentioned  last  week.  p.  297):  American  Sugar  Refining.  Arbuckle  Bros  ' 
fcdgar  Sugar  Co..  McCahan  Sugar  and  Pennsylvania  Sugar.  Federal 
*'U£,'r  R'fining  Co.  his  re-entered  the  m-rket  at   6.50c.  a   pound 

The  Michigan  Sugar  Co.  has  reduced  price  of  beet  sugar  10  pts,  to  6.60c 
a  pound. 

The  Great   Western   Sugar  and  Califomia-Hawauan   Sugar  Companies 

have  reduced  beet  sugar  price  10  pts.  to  6.50c.  a  lb.   "Financial  America," 

Jan.  22  p.  4. 

Lead  Price  Advances. — American  Smelting  &  Refining  Co 
from  7.50c.  to  7.7,5c.  on  Jan.  22  and  again  to  8c.  on  Jan.  23. 
&  Minmg  Journal-Press,"  Jan.  27  p.  207. 

Shoe  Industry. — The  Massachusetts?  State  Board  of  Conciliation  and  Ar- 
bitration awarded  .50%  wage  increase  to  heelers  in  Geo.  E .  Keith  Co.  (Brock- 
ton) plant.   "Boston  News  Bureau."  Jan.  25  p.  3. 

, r^^o''i?""''"''''  •'^""'^  ^"o^- — 229  models  of  motor  cars  are  illustrated  in  the 
1923  Hand  Book  of  Automobiles  which  has  just  been  issued  bv  the  National 
Automobile  Chamber  of  Conmierce.  366  Madi.son  Ave..  New  York.  The 
total  number  of  cir  models  and  truck  chassis  listed  is  834. 

Ford  Prices  Reduced  in  England. — Reductions  ranging  from  £15  to  £24 
per  car  have  been  made,  making  touring  car  prices  £128.  "Wall  St.  Journal  " 
Jan.  25  p.  7. 

Wage  Increases. — U.  S.  Rubber  Co.  footwear  plants  at  Woonsocket.  R.  I. . 
&  Millville,  Mass..  increase  wages  of  1.900  employees  effective  Feb     1 
Increase  equals  cut  made  in  June  1921.   "Wall  St.  Journal"  Jan.  23  p.  3. 

Boston  Rubber  Shoe  Co.  (U.  S.  Rubber  Co.)  at  Maiden.  Mass.,  also 
increases  wages  of  employees.   "Times"  Jan.  24  p.  14 

Silk  Workers  Demand  Wage  Increase. — Associated  Silk  Workers  (Paterson. 

N.  J.)  present  new  demands  for  increases  of  5%  in  wages  and  no  overtime. 

Financial  America"  Jan.  23.  p.  7. 

Textile  Industry. — United  Textile  Workers   of  America  adopts  resolution 

to  open  negotiations  with  American  Woolen  Co.    seeking  restoration  of 

wages  prior  to  1920  cut.   "Boston  Financial  News"  Jan.  22.  p.  3. 

One-day  strike  in  Rhode  Island  planned  as  protest  against  54  hour  week 
and  in  favor  of  passage  of  48  hour  week  law  now  before  legislature.  "Boston 
News  Bureau"  Jan.  23.  p.  3. 

Strike  in  Machine  Shops. — -About  100  men  in  pickling  dept.  of  Saco- 
Lowell  shops  (Lowell.  Mass..)  struck  in  protest  against  plan  to  pav  wages 
according  to  their  experience  and  value  instead  of  at  flat  rate.  "Boston 
News  Bureau"  Jan.  24.  p.  3. 

Dress  Manufacturer  Turns  Firm  Over  to  Employees  Who  Aided  in  Develop- 
ment.— I.  Heller  &  Co.  (Vew  York)  executives  to  control  with  head  of  firm 
as  counselor.     "Times"  Jan.  2,5.  p.  21. 

Cigarette  Price  Advanced. — Liggett  &  Myers  Tobacco  Co.  raised  price 
10  cents  to  -56  40  a  thou.sand  on  popular  brands.  "Wall  St.  Journal" 
Jan.  24.  p.  12. 

Cloth  Prices. — American  Woolen  Co.  fall  schedules  show  following  ad- 
vances in  comparison  with  price  list  of  last  fall;  Serge.  25c.  per  yard: 
50  leading  staple  wor.steds.  12}i%;  overcoatings.  16%;  coatings  and  dress 
goods.  6%:  woolens,  20%;  suitmgs.  from  10  to  15%. 

Stock  Dividends  Have  No  Effect  on  Surtax. — Secretray  of  Treasurv  Mellon 
replies  to  Senate  resolution  calling  for  information  on  stock  di%'idends. 
See  text  of  letter  in  "Times"  Jan.  24.  p.  9. 

Trade  Journal  Articles. — "Engineering  &  Mining  Journal-Press"  of  Jan. 
20.  in  its  Annual  Review  Number,  has  articles  as  follows;  "Copper 
Mining."  by  H.  A.  C.  Jenison.  p.  91;  "Lead  Mining."  bv  Clinton  H. 
C^rane.  p.  92;  "Zinc  Mining."  by  Arthur  Thatcher,  p.  93;  "Gold  and  Silver 
Mining."  by  S.  J.  Jennings,  p.  94;  "Iron  Mining."  bv  D.  E.  Woodbridge. 
p.  96;  "Petroleum  Outlook."  by  John  D.  Northrop,  p.  97;  "Quicksilver 
Mining."  by  H.  W.  Gould,  p.  100;  "Platinum."  bv  .Tames  M.  Hill.  p.  102; 
"Nickel  Mining."  by  Thos.  W.  Gibson,  p.  103:  "The  Outlook  for  Copper. 
Lead.  Zinc.  Gold.  Silver.  Tin,  Iron,"  p.  148  to  156;  "Minmg  Dividends  and 
Mining  Stocks  in  1922."  p.  165  to  166. 

Matters  Covered  in" Chronicle"  Jan.  20. — Editorial:  (a)  Coal  situation  and 
proposed  repeal  of  miners'  certificate  law  in  Pennsylvania,  p.  222.  (b)  Large 
wool  consumption,  p.  231.  (c)  Census  report  on  cotton  consumed  and  on 
hand,  also  active  spindles  and  exports,  p.  231.  (d)  Upward  tendencies  of 
wholesale  prices  in  December,  p.  231.  (e)  The  1923  trend  of  motor  prices: 
necessity  of  increased  profit  margin,  p.  232. 

Current  Events  and  Discussions:  (f)  Offerings:  (1)  $50,000,000  Republic 
of  Cuba  bonds,  p.  234:  (2)  $600,000  5%  Mississippi  .Joint  Stock  Land  Bank 
bonds,  p.  247:  (3)  $1,000,000  5%  Liberty  Central  Joint  Stock  Land  Bank 
bonds,  p.  248. 

(g)  Repayments  received  by  W,ar  Finance  Corporation,  p.  248.  (h)  Ad- 
\'ances  approved  by  AYar  Finance  Corporation  account  of  agricultural  and 
live  stock  purposes,  p.  248. 

(i'>  Failure  of  Dilts  &  Morgan,  grain  firm.  Kansas  City.  Mo.,  p.  250. 
(j)  Exchange  of  1918  War  Sa\ings  Certific;ites.  p.  251.     (It)  Subscrljj- 
tions  to  U.  S.  Treasury  Certificates  of  Indebtedness,  p.  251. 

(I)  Curtis  Publishing  Co.  upheld  by  U.  S.  Supreme  Court  decision  in 
exclusive  agency  issue  against  Federal  Trade  Commission,  p.  253. 

(m)  Fact  Finding  Coal  Commis.sion  cautious  in  expres.sing  views,  p.  254. 
(n)  Bituminous  miners  and  operators  confer  in  New  York  City  on  new  wage 
scale,  p.  257.  (o)  Defendants  in  Herrin  (111.)  mine  riots  acquitted,  p.  257. 
(p)  Francis  R.  Wadlei.gh.  successor  to  Conrad  Spens  as  Federal  Fuel  Dis- 
tributer, p.  257.  (q)  Major-Gen.  Goethals  succeeds  N.  Y.  State  Fuel 
AdminLstrator.  p.  257.  (r)  Retail  coal  dealers  in  N.  Y.  City  name  fair  price 
committee,  p.  257.  (s)  I.-S.  C.  C.  orders  priority  for  coal  cars  to  Govern- 
ment fuel  yards,  p.  258.  (t)  Price  at  anthracite  collieries,  p.  258.  (u) 
United  Mine  Workers  would  have  Government  acquire  coal  industry  for 
$4,500,000,000:  Unions'  plan  for  nationalization,  p.  258. 


Adirondack  Power  &  Light  Corp. — Earnings. — 


Calendar  Years —  1922. 

Gross  earnings $5,767,841 

Operating  expenses  and  taxes x3, 788. 523 

Depreciation 262.889 

Inter&st  charges  and  rentals 1,050.465 


1921. 

$4,817,225 

3.199.471 

291 .434 

926.755 


1920. 

$4,714,526 

3.185.340 

191.320 

736.402 


Netincome $665,964        $399,565        $601,464 

Note. — Regular  quarterly  dividends  are  being  paid  on  the  7%  Preferred 
and  8%  Preferred  stocks. 

X  \2%%  of  gas  and  electric  revenues  is  included  in  operating  expenses  to 
cover  current  maintenance  charges  and  credits  to  depreciation. 

The  balance  sheet  of  Dec.  31  1922  shows  total  assets  of  .$39,301,996. 
I  This  includes  propertv  accoimt  $35,442,494;  notes  and  accounts  receivable. 
$1.453.0()6;  cash.  $352,192.  and  inventories.  $743,842.  Offsets  include 
with  other  items  notes  and  accounts  pavable.  $2,073,832;  funded  doot. 
$17.3.^0.800;  7%,  Pref.  stock.  $4,031,100;  8%  Pref.  stock.  $2,554,700: 
Common  stock.  $9,223,800;  and  also  p.  &  1.  surplus.  $1.800.788. — V.  115. 
p.  2907. 

Ahmeek  Mining  Co. — %\  Dividend. — 

A  dividend  of  $1  per  share  has  been  declared  on  the  outstanding  capital 
stock,  payable  Mar.  15  to  holders  of  record  Jan.  24.  Like  amounts  were 
paid  in  Aug.  and  Doc.  last. — V.   115,  p.  2688. 

Alaska  Packers  A'ssn,  San  Francisco.— ilnjiwoi  Report. 

The  30th  annual  report  for  the  year  ended  Dec.  31   1922  says  in  brief: 

The  insurance  fund  at  the  end  of  1921  had  a  credit  of  $3,662,829.  Pre- 
miums on  risks  carried  b.v  the  association  were  .$476,687.  Investment 
interest  income  was  $148,688,  Dividends,  losses,  expenses  and  taxes, 
aggregating  $717,562  were  paid  from  this  fund  during  the  year. 

The  2.172  .acres  of  farming  lands  in  the  West  Sacramento  reclamation 
project  (which  were  received  in  exchange  for  West  Sacramento  Co.  bonds 
in  1921  and  carried,  with  improvements  made  in  1922,  <at  $164,600)  have 
been  transferred  from  the  insurance  account  as  developments  of  this 
tract  have  been  inaugurated  involving  expenditures  which  could  not 
properly  be  charged  against  the  insurance  fund.  This  fund  at  the  close 
of  the  year  had  a  credit  of  $3,570,642. 

The  .association  operated  15  canneries  in  Alaska  and  one  on  Puget  Sound 
during  the  1 922  .se.ason  ;ind  made  940,507  cases  and  826  barrels  salt  salmon. 

Prom  the  13,380,000  red  salmon  eggs  taken  in  1921  ,at  the  Fortmann 
salmon  hatchery,  12.885.000  fry  were  liberated  and  17.760.000  red  salmon 
eggs  were  taken. 
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Tho  1922  sales  of  canned  salmon,  osp«>ciaIly  In  tho  laltor  nurt  of  thci 
year,  liavo  lunin  qnlui  siitisfactory  In  tho  llnltod  States  and  In  AiiHlralasI:!. 
Sul)stantially  in(T<'aso<l  rato  of  stcrlliiK  (•xchanKO.  loKtithcr  with  other 
factors,  indicaU!  an  oarly  linprovoinent  of  tho  oannocl  salmon  situation 
in  tho  Unlt(«l  ICInijiiom. 

Quartorly  divldonds  of  $2  por  sharo  and  ono  Insuranco  Intorost  Iticonio 
dividoud  of  $2  por  sharo  woro  paid  <hirinK  1022.  All  thoso  |>aynionts 
woro  mado  from  the  Insuranco  fund. 

Tho  insuranco  fund  and  ndscollanoous  oarnlnRS  woro  $020, .'J27.  Tho 
profit  from  cannory  ojjcratlons  for  tho  yoar  1022  was  $.<01.-l'l(). 

Balance  Sheet  Dec.  ;il . 


1922. 
Assets —  5 

CaiuuTles,  fleet, *o  5,0.M.8fi7 

Invontorlo.-* 4,38.5,9:50 

Insiir  fund  liivcHt.  a.t)72,7.'>() 
.\ortH  rciolvablfl- .  ;IS,S04 
Coali 343,210 


1021. 
$ 

r..oo<.).no9 
4.o«2.on.5 

2„S14,,'^i(>4 
2.'4,:t32 
781.815 


Udlitlltles  — 

("apllal  stock 

IiiHurancc  fund 

Klccl  rcplaco'l  fund 

CUlTl'Ml  (lol)t . 

t'oiilliiKoiit  reserve 
Reserve  for  tuxes. 
Surplus 


1022. 
$ 

5,760.800 

3,570,042 

242,82(1 

l,57<J,2U.'i 


100,000 
1,150,010 


1021. 

s 

i,7.'>0,800 
1,(102,820 

371.512 
:, 800. 430 

400,000 

408,1.3(1 


Total 


-.12.492,573  13,402,715 


Total 12,492,573  13.492,716 

—V.   115.  p.  132:i. 

Allied  Packers  Inc. — Ajinual  Report. — 

The  comp.iiiy  ti:is  issued  its  annual  report  covoriuK  operations  for  llie 
ye.ir  ended  Oct.  28  1022.  It  carries  no  income  and  expense  account,  hut 
the  business  durins;  tho  yoar  was  carried  on  at  a  loss,  accordiiiK  to  President 
J.  .\.  llawkinson,  who  says: 

■■  While  a  loss  was  suffered  durint;  tho  year,  duo  principally  to  the  industry 
in  Canada,  wo  are  nrverthcless  ahle  to  present  a  sound  and  Ihiuid  position. 
An  increase  in  our  property  account  will  ho  noted,  bciuK  largely  tlio  result 
of  our  purcha.so  of  tlu^  busiiu'.ss  and  plant  of  tho  Western  Packing  &  Pro- 
vision Co.  of  Chicago,  where  wo  liavo  recently  completed  a  central  office, 
euablini;  u.s  to  con.solidate  advantaRoously  our  exiKuitivo  orKanizatlon." 

Tho  balance  sheet  of  Oct.  28  1922  show.s  total  assets  of  $27.8.'">3.1,'5,') 
(aKainst  520,016.292  Dec.  '.U  1021).  This  includes  real  estate,  $i;j.821.814, 
and  Kood-will,  trademarks,  &e..  $3,I67.()21;  notes  and  .iccounts  receivable, 
$2,082,869;  cash,  .lO.Vi.SSl,  and  inventories,  .11.438,400.  Offsets  include 
with  other  items  bank  loans  and  overdraft.  .51,364,000;  accounts  payable, 
&c..  $896,40.5,  and  outstandiiis?  .securities,  viz.,  1st  M.  8%  bonds,  .$,">, 935.- 
000:  debenture  0';  bonds.  $3,121,000:  W.  P.  &  Prov.  5s,  SSOO.OOO;  Prof, 
stock.  $118,100;  Prior  Prcf.  stock.  .$5,935,000;  StMiior  Prof,  .stock,  $5,9.52.- 
900:  Common  stock.  .$3,581,803  (represented  by  105,500  shares  of  no  par 
value).— V.  115.  p.  2480. 

American   Locomotive    Co. — Locomolive  Orders. — 

Tho  company  n^cently  received  orders  for  36  locomotives  from  the  follow- 
ing companies:  (':anadian  Pacific  Ky.,  16  Pacific  type;  Vir,s?inian  Ry.,  15 
Mallet  typo,  and  Louisville,  Henderson  &  St.  Louis  Ky.,  5  Pacific  type. 
Orders  valued  at  over  .$2.000.000.— V.   116,   p.   179. 

American  Metal  Co. — New  Director. — 

I>.  N.  Zimmor  lias  been  elected  a  director,  succeeding  Ilenrv  Bruere. — 
V.  115,  p.  2049. 

American  Pipe  &  Construction  Co. — Redemvtion. — 

I-'orty-five  (.$45,000)  American  Pipe  ^lU.  Co.  5%  Coll.  Trust  Ctfs., 
Series  "B,"  due  Feb.  1  1929,  and  10  certificates  of  $500  each,  have  been 
called  for  payment  Feb.  I  at  102  '2  and  int.  at  the  Girard  Trust  C}o.,  trustee. 
Phila.,  Pa.  .Series  "A"  certificates  previously  drawn  for  piyment  and 
still  outstanding  are  Nos.  713  and  813,  for  $1,000  each,  and  No.  1008  for 
$500.— V.  114,  p.  525. 

e  ican  Pipe  Mfg.  Co. — Certificates  Called. — 

ee  Americau  Pipe  &  Construction  Co.  above. — V.  114,  p.  525. 

American  Power  &  Light  Co. — Acquisition. — 

See  Minnesota  Utilities  Co.  below. — V.  115,  p.  1535. 

American  Rolling  Mill  Co. — Refinancing  Plan  Approved. 
The  stockholders  on  Jan.    10  ratified  the  refinancing  plans. — Compare 
V.  115,  p.  2688;  V.  116,  p.  79,  179. 

American  Silk  Spinning  Co. — Pref.  Stock  Offered. — 
Bedell  &  Co.,  New  York,  &e.,  are  offering  at  993^  and  div., 
$1,000,000  7%  Curaul.  Sinking  Fund  Pref.  (a.  &"d.)  stock, 
par  $100.     A  circular  shows: 

Redeemable  all  or  part  at  1 10  and  dividends  on  25  davs'  notice.  Annual 
sinking  fund  beginning  in  1925  equal  to  at  least  3%  of  par  value  of  stock 
issued.     Dividends  payable  Q.-J. 

Capitalization  Dec.  31  1922  (No  Funded  Debt). 

7%  Cumulative  Preferred  stock  (closed  issye) $1,000,000 

Common  stock 1,000.000 

Company. — Incorporated  in  1908  in  Rhode  Island.  Is  the  largest 
manufacturer,  in  the  United  States  making  exclusively  spun  silk,  which 
is  made  of  waste  sdk  and  cocoons  produced  largely  in  China,  Japan  and 
Italy.  The  silk  yarns  which  the  company  spins  are  used  in  the  manufacture 
of  silk  goods  of  all  descriptions  and  also  in  underwear,  hosiery,  woolen 
and  cotton  goods,  and  for  the  insulation  of  wire.  Plant,  located  in  Provi- 
dence, contains  approximately  192,000  sq.  ft.  of  floor  space. 

Earnings. — Average  annual  net  profits,  after  deducting  depreciation 
and  all  taxes  paid  and  accrued,  for  the  6)4  years  ended  June  30  1922, 
available  for  dividends  on  this  issue  of  7%  Perf erred  stock — had  it  been 
outstanding — have  been  over  4  times  the  annual  required  Preferred  dividend 
of  $70,000.     The  profits  for  1922  exceed  this  average. 

Assets. — Net  quick  assets  as  of  Dec.  31  1922  were  over  $180  per  $100 
share  of  this  Preferred  stock. 

American  Smelting  &  Refining  Co. — Listing — Earnings. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $7, .500, 000 
additional  First  Mtge.  30- Year  .5s,  Series  "A,"  due  April  1  1947,  making 
the  total  amount  applied  for  $53,756,400. 

The  bonds  have  been  used  to  acquire  Series  A  and  Series  B  Pref.  stock  of 
American  Smelters  Securities  Co. 

Consolidated  Income  Account  for  Eleven  Months  Ended  Noe.  30  1922. 
Net  earnings  of  smelting  and  refining  plants  and  industries  im- 
mediately dependent  thereon $10,484 ,077 

Net  earnings  from  mining  properties 2,244,650 


,  Total. $12,728,727 

Interest,  rents,  dividends  received,  commissions,  &c Cr. 131, 906 


Net  earnmgs $12,860,633 

Deduct:  General  and  adm.  exp.,  $1,069,847:  research  and  exam- 
ination exp.,  $43,900;  corporate  taxes,  $426,668;  total  to  deduct  1,540,421 
Int.  on  Amer.  Sm.  &  Ref.  Co.  1st  5s,  $1,608,314;  int.  on  Rosita 

Coal  &  Coke  6s,  .$33,425 _        1,641,739 

Deprecn  &  obsolescence,  $2,868,182;  ore  depletion,  $1,379,251     4,247,433 


Balance  of  income  for  period $5,431,040 

Profit  and  loss  surplus  Nov.  30  1922 $22,016,114 

The  consolidated  balance  sheet  of  Nov.  30  1922  shows  total  assets  of 
$196,629,204.  This  includes  property  account,  $126,547,295.  and  invest- 
ments, &c.,  $3,386,026,  and  also  current  assets  of  $63,408,110,  notably 
cash.  $8,794,306,  and  materials  and  supplies  and  metal  stocks,  $43,212,860. 
■Offsets  include,  with  other  items,  current  liabilities,  $14,677,634,  and  'out- 
standing securities,  viz.;  1st  M.  bonds,  $42,477,700;  Pref.  stock,  $50,000,- 
000:  Common  stock,  $60,998,000:  Am.  Smelt.  Secur.  Co.  Series  A  Pref. 
stock.  $2,.523.500,  and  Series  B  stock.  $357,100. — V.  116.  p.  298. 

American  Stores  Co.,  Philadelphia. — Gross  Sales. — 

Calendar  Years —  1922.  1921.  1920. 

Gross  sales $85,866,028  $86,069,216$103, 057,574 

— V.  115.  p.  185. 

* 

American  Water  Works  &  Electric  Co. — Acquisition. — 

The  company  has  purchased  the  Hydman  (Pa.)  Electric  Light  Heat  & 
Power  Co..  and  the  Deal  Power  Co.  of  Crooks  Mills,  Pa.^V.  116,  p.  80. 


American  Wholesale  Corp. — Balance  Sheet  Dec.  31. — 


.  t  .tseLl   - 

KfuloHtutc,  pliintit 

At 

liivcntdrloH. . 
N'olcM  At  iicctM.  roc 
I)   S  ubIlKutluiia.. 

liivcHtmnntii 

<  'iiih 

( 'ii.sli  (lop   fur  (llv 
Siiiiilry  loiuiH 
()\riiril  Ucully  Co 
liiiipl    mill.  Htork. 
I )ct(rrt'(l  (ilmrKOH . 

Total 


1022. 

S 

'■2,727,875 

b4,203,l02 

7,744,041 


17.207 

3,302,015 

137,510 

3:17,772 

304,145 

c 150,000 

04,025 


1021 

« 

2,822,1.38 

0,475,538 

0,201,008 

23,000 

18,800 

2,340.251 

137.515 

:010.050 

205,545 

1,50,527 

175,332 


lAuhllUUi 
I»rcf.  7';  rum   Mik 
Com  H(k  (iKi  imr) 
.\rit<«  puyiil)!)* 
AiTlH     pityitlili- 
I'ordKii    iirccpl'cc 
Doimilt    accounlH 
Accrucil  InlcrcMl 
■'imp  l>ri>r. Hilar  til 

KcillTlll  IllXCM  (CHl, 

I'ri^f  (llv  paldJiin. 
Puri'h.  mon.  mtKH 
SurphiM   


1022. 

» 

cl7.8.,7,7(M) 

c4. 228.0.50 

3.4ll),(H)0 

70'l.332 

I  0,850 

34(1,4(18 

20,287 

10. 48 1 

134,1)00 

I       137,510 

l,20O,.5(M( 

027,550 


1021. 

• 
,858,000 
228,050 
,02'.,(M)0 
820,545 


401,371 

35,034 

1,081 

4  1 ,000 

i:J7,5l5 

,200,500 

.543,100 


19.088,361  22,073,372        Total 19,088.351  22,073,372 

n  .\flor  deducting  $117,250  for  doprccl;illon.  b  Cost  or  mark(!t,  whlch- 
(ivor  Is  lower,  c  AtU-r  dodiictliiK  iiayiniritH,  $141,245.  d  I'roforrod  stock 
iiutliorlzod,.$9,000,000,  less  iinl.s.suod,  .$,500,000,  and  nalrod,  $642,.t00. 
e  Common  stock  (no  par)  iiiilhorlzod,  150,000  shanrs.  unlssuitd  .54,090 
slwiros.  outstanding  95,904  shares. 

Tho  comparative  Income  account  was  published  In  V.  116.  p.  298. 

Anglo-Amer.  Corp.  of  South  Africa,  Ltd. — Div.  No.  4. 

.\  dividend  of  7'v','  iicr  ".Sterling  sli.iro"  has  been  declared,  pay.'ible 
.ibout  Mar(!h  1  to  stockiioldors  of  record  as  of  Jan.  25.  TransftT  books 
for  "American  shares"  will  bo  closed  .Ian.  2()  to  Fob.  2  ind.  A  dividend 
will  be  disbursed  by  the  (iuaranty  Trust  (^o.  of  N.  Y.  t,o  holders  of  "  Am(Tl- 
c.iii  shares"  as  of  Jan.  25  as  .soon  .ifter  March  I  as  funds  are  available 
for  that  purpose,  based  upon  thi;  divldonds  payable  upon  "Hl(^rllng  shares" 
at  the  rati^  of  exchange  prevailing  upon  tho  day  su(!h  funds  are  re<;eived. — 
.See  also  \'.    110.  p.  HO. 

Arundel  Corp. — ^lood-will  Item  Reduced. — 

The  directors  have  charged  off  $.531,608  on  account  of  good-will.  This 
brought  the  total  surplus  down  to  $192,632  from  .$724,240.— V.  115.  p.  2796. 

(E.C.)  Atkins  Co.,  (Saw  Mfrs.)  Indianapolis — Ivcrcnse. 

The  compan.v  has  increased  its  authorized  capital  stock  from  $600,000  to 
$3,000,000;  the  additional  $2,400,000  to  bo  all  in  Common  stock. 

Autosales   Corporation. — Annual  Report. — 

TiK!  conipiny  reports  for  the  year  ended  Dec.  31  1922  eirnings  after 
dedu(-ting  cost  of  goods.  .$1 .220.()40.  as  against  $1 ,330.700  in  1921;  oper.-iling 
expenses,  &c.,  $1,194,292;  net  earnings.  $32,348,  compared  with  $79,196  in 
th<!  previous  yenr;  total  income.  $80,003:  Federal  taxes,  $4,940;  balance, 
surplus.  .'575.063.  aL'ainst  $140,399  in  1921.— V.  115,  p.  2908. 

Baldwin    Locomotive    Works. — Equipment   Order. — 

Tlie  company  has  iTciUved  an  order  value  at  approxitnat(^ly  .$2,000,000 
from  tho  Illinois  Central  RR.  for  35  locomotives.— V.  116.  p.  80,  180. 

Barney  &  Smith  Car  Co. — Reappraisal. — 

The  reappraisement  of  the  company  plan  has  been  ordered  by  Judge 
Snedikor.  The  plant  has  been  appraised  twice  and  a  reappraisemcmt 
was  asked  by  the  Guaranty  Trust  Co.  of  New  York,  representing  the 
bondholders,  under  the  belief  that  a  further  reduction  in  the  appraised 
value  will  make  a  sale  probable. — V.  115,  p.  2050,  1324. 

Barnsdall   Corp. — Sub.   Co.    Stock  Increased. — 

Th(5  st'ockholders  of  the  International  Barnsdall  Corp.,  a  subsidiary. 
rec('ntly  voted  to  increa.se  the  :uithorized  capital  stock  of  the  company, 
from  5, COO  to  100. 000  shares  of  no  par  value.— V.  115,  p.  2382. 

Bates  Mfg.  Co. — Semi- Annual  Dividend  of  6%. — 

A  semi-annual  dividend  of  fi%  has  been  declared  on  the  outstanding 
.$2,700,000  capital  stock,  par  $100.  payable  Feb.  1  to  holders  of  record 
Jan.  25.  On  Nov.  21  1922,  the  stockholders  voted  a  50%  stock  dividend, 
increasing  the  capital  stock  from  $1,800,000  to  .$2,700,000.  Dividends 
on  the  old  stock  were  paid  at  the  rate  of  $12  per  annum.  An  extra  cash 
dividend  of  .$10  per  share  was  paid  on  the  stock  on  Dec.  1  last. — V.  115, 
p.  2161. 

Bausch  &  Lomb  Optical  Co.  —  Suit,  &c. — 

An  equity  action  to  stop  an  alleged  violation  of  the  Sherman  Law  by 
four  dealers  in  optical  goods  was  begun  Jan.  22  in  the  Federal  Court. 
The  four  defendants  are  the  Kr.vptok  Co.,  with  principal  office  in  Boston: 
Bausch  &  Lomb  Optical  Co.,  principal  office  in  Rochester:  General  Optical 
Co.  of  Mount  Vernon,  N.  Y.,  and  the  American  Optical  Co.  of  Southbridge, 
Mass. 

Late  in  December  the  Bausch  &  Lomb  Optical  Co.  was  reported  to 
have  purchased  the  eyeglass  frame  manufacturing  business,  patents, 
good-will  and  materials  of  Stevens  &  Co.  of  Providence,  R.  I.,  paying 
"in  excess  of  $1,000,000."  The  sale  was  to  become  effective  Jan.  1. — 
V.  112,  p.  260. 

Beech-Nut  Packing  Co. — Dividend  Rumors  Denied. — 

President  Arkell  says  in  substance:  "Rumors  that  the  company  intends 
declaring  an  extra  stock  dividend  or  increasing  the  present  regular  cash 
dividend  rate  are  without  foundation.  No  such  additional  dividend  dis- 
bursement is  contemplated.  The  present  regular  dividend  rate  of  $2  40 
per  share  was  fixed  in  the  belief  that  it  can  and  will  be  continued  under  .-ill 
ordinary  circumstances." — V.  115,  p.  2689. 

Bethlehem  Steel  Corp. — Bonds  Offered. — Guaranty  Co. 
of  New  York  and  Bankers  Trust  Co.  are  offering  at  93  and 
int.,  to  yield  over  6%,  $25,000,000  Consol.  Mtge.  30- Year 
Sinking  Fund  5J^%  gold  bonds,  Series  B  (see  adv.  pages). 

Dated  Feb.  1  1923.  Due  Feb.  1  1953.  Consol.  Mtge.  bonds  is.sued. 
$70,000,000  Series  A  6%  (of  which  $11 ,976,000  in  hands  of  public,  approxi- 
mately .$28,000,000  pledged  under  other  issues — part  being  available  for 
conversion  of  7%  Secured  Notes  due  July  15  192.3 — $2,335,000  retired  by 
sinking  fund,  $25,000,000  to  be  retired  in  exchange  for  Serie.s  B  bonds 
and  the  balance  held  in  treasury).  Interest  payable  F.  &  A.  at  the  office 
or  agency  of  the  corporation  in  N.  Y.  City.  Denom.  $500  and  $1,000. 
(c*  &  r*)  $1,000,  .$5,000  and  $10,000.  Red.  all  or  part  at  any  tune  on  30 
days'  notice  at  1()7  and  int.,  except  that  during  la.st  two  years  the  premium 
shall  be  34  of  1  %  for  each  full  6  months  of  unexpired  life.  Annual  sinking 
fund,  beginning  Feb.  1  1924,  of  1  %  of  the  total  of  Series  B  bonds  issued,  for 
purchase  of  bonds  up  to  the  redemption  price  and  accrued  interest  or  for 
their  call  at  that  price.     Guaranty  Trust  Co.  of  New  York,  trustee. 

Data   from    Letter   of   President    E.    Q.    Grace. 

Company. — Is  the  second  large.st  iron  and  steel  producer  in  the  United 
States,  with  a  present  capacity  of  4.900,000  gross  tons  of  ingots  per  annum. 
The  recent  purchase  of  the  Lackawanna  Steel  Co.  was  exceptionally  desira- 
ble, as  the  Lackawanna  products  admirably  supplement  those  of  the  other 
Bethlehem  plants. 

The  consummation  of  the  proposed  purchase  of  the  properties  of  Cambria 
Steel  Co.  and  part  of  the  properties  of  Midvale  Steel  &  Ordnance  Co.  will 
result  in  further  valuable  acquisitions  for  Bethlehem,  increasing  its  steel 
capacity  to  7,600,000  gross  tons  of  ingots  per  annum  and  adding  important 
raw  material  properties. 

Purpose. — Proceeds  are  to  provide  for  payment  of  $10,862,000  1st  Mtge. 
bonds  of  Lackawanna  Steel  Co.,  maturing  April  1  1923  (assumed  by  Beth- 
lehem in  connection  with  the  Lackawanna  purchase),  and  any  uncon- 
verted balance  of  $10,858,000  Bethlehem  7%  Secured  gold  notes,  maturing 
July  15  1923. 

Security. — In  connection  with  this  issue,  the  Lackawanna  plant,  having 
a  depreciated  book  value  of  approximately  $50,000,000.  will  be  placed, 
directly  or  collaterally,  under  the  lien  of  the  Consolidated  Mortgage,  subject 
to  $7.691 ,000  underlying  bonds  not  pledged  under  the  Consolidated  Mtge. 

The  Consolidated  Mortgage  bonds  will  have  a  total  lien  (direct  or  through 
pledge  of  stocks  of  companies  o\vning  tho  same  directly  or  indirectly)  upon 
all  of  the  plants  and  raw  material  properties  of  the  .system,  having  a  depre- 
ciated book  value  of  $265,000,000,  subject  to  approximately  $101,500,000 
underlying  bonds  in  hands  of  the  public.  The  mortgage  will  share  in  prior 
liens  through  pledge  of  $24,884,000  of  bonds  of  the  same  issues. 

Listing. — Series  A  bonds  listed  on  New  York  Stock  Exchange  and  appli- 
cation T\nII  be  made  to  list  Series  B  bonds. 

For  preliminarj'  statement  of  earnings  for  the  calendar  year  1922.  see 
under  "Annual  Reports"  above. — V.  116.  p.  299. 


414 


THE  CHKONICLE 


[Vol.  116. 


Big  Ledge  Copper  Co. — Reorganization. — 

The  committee  named  below,  in  a  circular  to  the  stockholders,  states: 

The  company  is  now  in  the  hands  of  a  receiver,  and  unless  prompt 
action  is  taKen  the  property  will  be  sold  to  satisfy  creditors  and  capital 
stock  will  be  wortliless. 

The  committee  holds  a  largo  number  of  shares  of  stock  and  has  had 
the  prop.Tties  examined  by  competent  mining  men  and  they  confirm  the 
pre^•ious  reports  of  the  company's  engineers  as  to  the  value  of  the  property. 
The  mill  and  mine  are  ready  to  start  to  full  capacity  as  soon  as  the  reorgan- 
ization is  complete.  The  committee  has  formulated  plans  which,  if  sup- 
ported by  a  sufficient  number  of  stockholders,  will  protect  and  save  the 
property  for  the  benefit  of  stockholders  who  come  in  under  the  plan. 
Brief  Outline  of  Proposed  Reorganization  Plan. 

New  Company. — It  is  proposed  to  orgaaize  a  new  company  in  Arizona, 
known  as  Henrietta  Copper  Co.,  Inc. 

Capitalization. — Capitalization  of  new  company  will  consist  of  1,000.000 
shares,  all  of  one  class.  Present  capitalization  of  the  Big  Ledge  Copper 
Co.  consists  of  3,000.000  shares  of  Common  stock  and  9,491  share  of 
P>ref erred  stock. 

Exchange  of  Securities. — Under  the  proposed  plan:  (a)  1  share  of  the 
capital  stock  of  new  company  will  be  issued  for  the  deposit  of  3  shares 
of  old  company  and  the  payment  of  10  cents  a  share  for  each  share  of 
Big  LMge  Common  stock  deposited. 

(6)  5  shares  of  the  capital  stock  of  new  company  will  be  issued  for  the 
deposit  of  1  share  of  Preferred  stock  of  Big  Ledge  Copper  Co.  and  the 
pavmcnt  of  SI  50  a  share  for  each  share  of  Big  Ledge  Pref.  stock  deposited. 

Requirements  for  Participation  in  Plan. — In  order  to  become  entitled  to 
participate  in  the  plan,  stockholders  must  deposit  their  certificates  of  stock 
with  American  Exchange  National  Bank,  New  York,  depositary,  on  or 
before  Jan.  31,  and  at  the  same  time  pay  to  the  bank  in  New  York  funds 
10  cents  a  share  for  each  share  of  Common  stock  and  $1  50  a  share  for 
each  share  of  Preferred  stock  so  deposited. 

It  is  the  intention  of  the  committee  to  use  the  funds  paid  to  the  bank 
for  the  purpose  of  acquiring  assets  of  the  Big  Ledge  Copper  Co.  from  the 
receiver  and  paying  the  expenses  of  forming  and  putting  iq  operation  the 
new  company.  The  balance  will  be  paid  to  the  new  company  as  working 
capital. 

The  assets  of  the  Big  Ledge  Copper  Co.  acquired  will  be  conveyed  to 
the  new  company  in  exchange  for  its  entire  capital  stock,  which  stock  will 
be  di.stributed  in  accordance  with  the  reorganization  agreement. 

Subscriptions  for  Additional  Stock. — At  the  time  of  depositing  stock, 
subscriptions  for  additional  stock  in  the  new  company'  may  be  forwarded 
to  the  bank  by  stockholders,  together  with  the  subscription  price  of  50  cents 
a  share. 

Reoraanization  and  Protective  Committee.- — Nelson  Gray,  Chairman, 
New  York;  Randolph  Perkins,  Jersey  City:  H.  N.  Brown,  Philadelphia; 
A.  T.  Baldwin,  C.  H.  Taylor,  A.  L.  Brown,  New  York;  F.  W.  Bradley, 
Bav  City.  Alich.;  H.  N.  Trimble,  Pittsburgh;  F.  A.  Woodward,  Globe, 
Ariz.,  with  Baldwin,  Hutchins  &  Todd,  Attorneys,  New  York. — V.  113, 
p.  1475. 

Bigelow-Hartford   Carpet   Co. — Larger   Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  ?2  per  share  on  the 
outstanding  Common  stock,  no  par  value,  payable  Feb.  1  to  holders  of 
record  Jan.  24.  This  compares  with  dividends  of  $1  50  per  share  paid  in 
the  last  three  quarters. — V.  114,  p.  1769. 

Boston  Consolidated  Gas  Co. — Gas  Contract. — 

The  ^Massachusetts  Department  of  Public  Utilities  has  approved  a  modi- 
fication of  the  contract  between  this  company  and  the  Citizens  Gas  Light 
of  Quincv,  Mass. ,  wherebv  the  price  of  gas  sold  by  the  former  to  the  latter  is 
reduced  from  87He.  to  77 ^^c.  per  1,000  cu.ft.— V.  116,  p.  180. 

Boston  &  Montana  Corporation.^ — Receivership'. — 

Charles  S.  Muffley,  Pres.  of  Montana  Mining  As.sociation ,  has  been 
appointed  receiver  for  this  company,  formerly  the  Boston  &  Montana 
Development  Co.,  on  application  of  the  directors.  The  appointment  of  a 
receiver,  it  is  said,  is  a  friently  suit  and  it  is  not  expected  that  the  receiver- 
ship will  last  any  considerable  time. — -V.  115.  p.  2796. 

Brier  Hill  Steel  Co. — Sale  Approved. — 

The  sale  of  the  assets  of  the  company  to  the  Younsgtown  Sheet  &  Tube 
Co.  has  been  approved  by  92  K%  of  the  .stockholders.  The  stockholders 
of  the  Young.stown  Sheet  &  Tube  Co.  will  act  on  the  purchase  Feb.  28. 
See  terms  of  purchase  in  V.  116,  p.  180. 

Brown  Company,  Portland,  Me. — Bonds  Sold. — Horn- 
blower  &  Weeks,  New  York  and  Boston,  have  sold  at 
prices  to  net  &H%  to  53^%,  according  to  maturity,  $2,- 
500,000  6%  Serial  Gold  Debenture  bonds.  Series  "C." 

Dated  Jan.  15  1923.  Due  annually.  $125,000  each  Jan.  15  1924  to  Jan. 
15  1943  incl.  Int.  payable  J.  &  J.  at  Old  Colony  Tru.st  Co.,  Boston,  trustee; 
New  York  Trust  Co.,  New  York;  Fidelity  Trust  Co.,  Portland,  Me.,  or 
Bank  of  Montreal,  Montreal,  Can.,  at  the  current  rate  for  U.  S.  funds. 
Denom.  $1,000,  $500  and  $100  (c*).  Callable  as  a  whole  or  in  part  on  any 
int.  date  upon  30  days'  notice  at  102  >2  and  int.  Int.  payable  without 
deduction  for  any  Federal  normal  income  tax  up  to  2%. 
Data  from  Letter  of  President  H.  J.  Brown,  Portland,  Me.,  Jan.  19. 

Company. — Founded  in  1852.  Is  the  largest  manufacturer  in  this  coun- 
try of  bleached  sulphite  fibre  pulp  and  kraft  WTapptng  paper.  Also  manu- 
factures bond  paper,  lumber  and  allied  products.  Sales  in  recent  years 
have  averaged  almost  .$25,000,000  annually.  Its  operations  in  Canada  are 
conducted  through  a  .subsidiary,  the  Brown  Corp.  of  Canada,  of  which  the 
Brown  Co.  owns  all  the  capital  stock.  Mill  properties  at  Berlin,  Gorham 
and  Shelburne,  N.  H.,  consist  of  2  paper  mills.  2  sulphite  fibre  mills,  a  saw- 
mill and  6  hydro-electric  plants  with  an  installed  capacity  of  40,000  h.  p., 
and  a  steam  plant  with  a  capacity  of  20,000  h.  p.  The  Canadian  plant  con- 
sists of  a  pulp  mill  and  water  power  for  manufacturing  sulphate  fibre,  which 
product  is  .shipped  free  of  duty  to  the  American  plants. 

Owns  in  fee  simple  almo.st  500,000  acres  of  timber  lands  in  Maine,  New 
Hampshire  and  Vermont,  and  in  Canada,  through  the  Brown  Corp.,  about 
1 ,000,000  acres  in  fee  simple  and  168,000  acres  in  stumpage,  and  over  2,000,- 
000  acres  in  timber  limits  under  perpetual  license.  Total  holdings  are  over 
5,500  sq.  miles,  con.servatively  estimated  to  contain  over  15,000,000  cords. 

Capitalization  After  This  Financing —  Authorized.   Outstanding 

6%  Debenture  bonds.  Series  "A" 1 

Series  "B" ($15,000,000 

Series  "C"  (this  issue) J 

6%  First  Preferred  stock-- 500,000 

6%  Second  Preferred  stock 1,500,000 

Common  stock - 20,000,000 

Earnings. — Earnings  for  the  last  6  fiscal  years,  after  taxes,  depreciation 
and  all  interest  other  than  on  debentures,  and  before  dividends,  averaged 
$2,535,085,  or  over  3J^  times  the  Interest  on  all  the  debentures  outstanding 
and  now  to  be  issued.  To  this  amount  is  to  be  added  the  surplus  earnings 
of  the  Brown  Corp.,  which  for  the  last  6  fiscal  years,  after  taxes,  deprecia- 
tion, interest  and  dividends,  averaged  $105,478. 

In  addition  to  the  above  earnings,  reserves  have  been  set  up  by  the  com- 
panj'  during  the  last  6  years,  which  averaged  $751,570,  and  by  the  Brown 
Corp.  during  the  last  6  years,  which  averaged  $364,131. 

Purpose. — Bonds  are  i.ssued  to  provide  payment  for  extensions  and  bet- 
terments already  made  and  for  the  purchase  of  timber  lands  in  Maine  cost- 
ing nearly  .$2,000,000. 
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&  Sub.  Cos.),  After  This  Financing. 

Liabilities. 

Notes  payable $5,877,500 

Accounts  payable  &  payroll..  1, 232,700 

Continuing  loans 157,139 

Accrued   taxes 512,731 

Accrued  Interest,  &c 201,165 

Long  time  loans 1,143,795 

I''lr,st  mortgage  bonds 1,600.000 

Dcbcnturo.'i  (his  Issue) 11,875,000 

First  Preferred  stock 500 .000 

Second  lYcterred  stock 800, 000 

Common  stock 20,000,400 

Reserves 12,136,848 

Surplus 8,144,209 


Total  (each  side) $64,181,487 

—V.  114,  p.  1656. 

Bruns'wick-Balke-Collender  Co. — 1H%  Common  Div. — 

A  quarUTly  dividend  ot  l%%   has  been  declared  on  the  outstanding 
$12,375,000  Common  stock,  par  $100,  payable  Fob.  15  to  holdors  of  record 


teb.  .3.  Ill  Nov.  last,  a  hke  amount  was  jjaid  on  the  Common  stock. 
1  ms  was  the  first  distribution  made  on  this  issue  since  Feb.  1921. — V.  115 
p.  2/97. 

Buckeye  Pipe  Line  Co.~Total  Oil  Deliveries.— 

See  under  "Pipe  Line  Statistics"  below. — V.  116,  p.  300. 

(Edward  G.)  Budd  Manufacturing  Co.— Bonds  Offered. 
— Lee,  Higginson  &  Co.  and  Brown  Brothers  &  Co.  are  of- 
fering at  99  and  int.,  to  yield  about  6.10%,  S4,000,000  6% 
Sinking  Fund  Conv.  gold  bonds.     (See  advertising  pages). 

Dated  Feb.  1  1923.  Due  Feb.  1  1938.  Int.  payable  P.  &  A.  at  offices 
of  Lee,  Higginson  &  Co..  New  York,  Boston  and  Chicago,  ^vithout  deduc- 
tion for  normal  Federal  income  tax  up  to  2%.  Girard  Trust  Co.,  Phila- 
delphia, trustee.  Denom.  $1,000  and  $500,  (c*  &  r*)  SI. 000  and  authorized 
rnultiples.  Callable  as  a  whole  or  in  part  for  smking  fund  on  30  days'  no- 
^'/?f  J**  -^'^  ^"^  ""•  during  fu-st  5  years,  at  107 K  durmg  next  5  vears,  at 
105  durmg  11th  year,  and  at  1%  less  premium  each  vear  thereafter  to  ma- 
turity. Convertible  at  holders'  option  after  Feb.  1  1925  into  7<'r  Cumul. 
Pref.  stock  (callable  only  at  110  and  divs.)  par  for  par.  If  bonds  called 
after  Feb.  1  1925,  may  nevertheless  be  converted  up  to  5  davs  before  their 
redemption  date.     Free  of  Penna.  4  mills  tax. 

Security. — No  further  mortgages  (other  than  the  Rl, 497,000  1st  Mtge. 
Serial  6%  bonds  and  .$625,000  real  estatr  mortgages  now  outstanding,  and 
purchase  money  mortgages  on  hereafter  acquired  property),  shall  bo  created 
w-ithout  consent  of  two-thirds  of  outstanding  bonds  of  this  issue:  nor  any 
additional  funded  debt,  unless  total  net  assets,  including  proceeds  of  the 
bonds  proposed  to  be  issued,  are  at  least  Uvice  total  mortgage  and  funded 
debt. 

Sinking  Fund. — Sinking  fund  5%  i>er  annum  of  total  bonds  issued,  paya- 
ble semi-annually,  first  pa>Tnent  June  1  1923,  to  be  used  for  purchase  or 
S'. '^SS^^JS^"'®™'"^'^  "f  bonds,  is  at  a  rate  sufficient  to  retire  75%  of  these 
$4,000,000  bonds  before  maturity. 

$3,000,000  Preferred  Stock  Offered.— Lee,  Higginson  &  Co. 
and  Brown  Brothers  &  Co.  are  also  offering  at  99  and  div., 
to  yield  about  7.07%,  $3,000,000  7%  Cumul.  Pref.  <a.  &  d.) 
stock.     (See  advertising  pages). 

Div'idends  paj^able  Q.-F.  First  quarterly  dividend  pavable  May  1  1923. 
Callable  as  a  whole,  or  in  part  for  sinking  fund,  upon  30  days'  notice  at  110 
and  divs.  Sinking  fund  payable  semi-annually  out  of  net  earnings  or  sur- 
plus, fu-st  semi-annual  payment  Oct.  1  1923,  at  annual  rate  equal  to  10% 
of  precedmg  fiscal  year's  net  profits  (after  deducting  depreciation  charges, 
interest,  boud  sinking  fund,  all  taxes  and  Pref.  divs),  or  3%  of  total  Pref. 
stock  theretofore  issued,  whichever  is  greater. 

Purpose. — Proceeds  of  $4,000,000  6%  Sinking  Fund  Conv.  Gold  bonds 
and  of  $3,000,000  new  7%  Cumul.  Pref.  stock  (a)  will  pro't'ide  funds  for  the 
purchase  of  additional  equipment  and  will  provide  additional  working  cai>- 
ital  for  rapidly  increasing  business,  particularly  in  the  manufacture  of  closed 
bodies;  (6)  will  be  used  to  obtain  additional  stock  ownership  in  the  Budd 
Wheel  Co.;  and  (c)  will  be  used' to  retire  the  entire  previous  existing  issue 
of  $3,119,500  8%  Cumul.  Pref.  stock. 

Data  from  Letter  ot  President  Edward  Q.  Budd,  Jan.  20. 

Company. — Incorporated  in  Penna.  in  1912.  Is  the  largest  manufac- 
turer of  all-steel  automobile  bodies  in  the  world,  with  a  capacity  of  800,000 
bodies  a  year.  In  addition,  company  is  also  engaged  in  the  manufacture 
and  sale  of  diversified  steel  products  in  the  automobile  industr.v,  including 
fenders,  running  boards,  hoods,  doors,  sills  and  a  variety  of  metal  stampings. 
Through  a  .subsidiary,  the  Budd  Wheel  Co.,  holding  exclusive  rights  in  this 
country,  it  manufactures  and  sells  Micheltn  disc  wheels.  Company  has 
more  than  4,200  employees.  Customers  include  practicallv  all  the  leading 
automobile  manufactiu-ers  in  the  United  States.  Sales  in  1922  were  in 
excess  of  $14,000,000.  Company's  plants  at  Philadelphia  occupy  build- 
ings with  995,000  sq.  ft.  of  floor  space. 

Capitalization  Outstandinh  upon  Completion  of  Present  Financing. 
IstMtge.  Serial6%  gold  bonds  due  Aug.  1  1923-1932  (closed)-.  $1,497,000 

6%  Sinking  Fund  Conv.  gold  bonds,  due  Feb.  1  1938 4,000,000 

r  Preferred  stock,  7%  cumulative  (this  issue) 3,000,000 

Common   stock 2,455,600 

Company  also  has  outstanding  two  real  estate  mortgages,  $325,000  at'5% 

and  $300,000  at  6% .  both  due  in  1927. 

X  Authorized,  $20,000,000,  is.suable  as  follows-  (a)  $7,000,000  rentitled- 
to  7%  cumul.  divs.  and  callable  only  at  110),  of  which  $3,000,000  is  now  to 
be  outstanding  and  $4,000,000  is  issuable  par  for  par  on  conversion,  at 
holder's  option,  of  6%  Sinking  Fimd  Conv.  gold  bonds:  and  (6)  the  remain- 
ing $13,000,000  issuable  only  subject  to  assets  and  earnings  rastrictions  as 
prescribed. 

Sales   and   Net   Earnings   Calendar    Years. 

Sales.  X  Net  Earnings.      y  Net  Eam'gs. 

1916 $5,125,936  $997,701  $982,701 

1917 8,829,915  805,833  670,127 

1918 15,280,540  1,350.857  747,533 

1919 18,150,808  1,689,683  1,174,353 

1920 21,438,407  2,381,829  1.617.031 

1921 9,873,275  5.30.028  332,032' 

1922 14.996,5,59  1,730,335  1,411.965 

X  Net  earnings  after  depreciation  and  all  inventory  adjustments. 

y  Net  earnings  available  for  dividends. 

Average  annual  net  earnings,  after  depreciation  charges  and  all  Inventory 
adjustments,  for  7  years  ended  Dec.  31  1922,  were  $1,355,180,  or  approxi- 
mately 3H  times  $364,070  present  int.  requirement  on  total  mortgage  and 
funded  debt,  including  this  issue;  average  annual  net  earnings  for  the  5 
years  ended  Dec.  31  1922  were  $1 ,536,546,  or  more  than  4  times  this  require- 
ment; and  net  earnings  for  1922  were  $1,730,335,  or  more  than  4ii  times 
this  requirement. 

Average  annual  net  earnings  available  for  dividends  for  the  7  vears  ended 
Dec.  31  1922  were  $990,820,  or  more  than  4H  tunes  the  $210,000  dividend 
requirement  on  this  Pref.  stock;  average  annual  net  earnings  for  the  5  vears 
ended  Dec.  31  1922  were  $1,056,582,  or  more  than  5  times  this  requirement: 
and  net  earnings  for  1922  were  $1,411,965,  or  more  thau  6H  times  this 
requirement. 

Balance  Sheet  Dec.   31    1922   (After  Present  Financing). 


I 


Assets. 

Plant,  mach'y,&c.,  lessdepr-  $5,315,868 

Investments 9  90, 954 

Cash  ._ 2.080,112 

Accounts  receivable 807,893 

Notes  rec'le&  acceptances 17,725 

Inventories _ .  3,791 ,888 

ftepald  Items  &  sinking  fund.  36,384 

Patents,  disct.,  &c.,  def.  exp.  840,802 


Liabilities. 

First  Mortgage  Serial  6s $1 ,497,000' 

Sinking  Fund  Conv.  Cs 4,000,000 

Real  est.  pur.  money  mtges-.  625.000 

Preferred  stock  (this  Issue) 3.000,000 

Common  stock 2,455,600 

Accounts  payable 819,025' 

Accrued  int.  &  local  taxes 45,915 

Inc.  tax,  rentals,  Ins..  &c.,  res.  589,912 

Surplus - 849, 174 


Total - $13,881,626       Total $13,881,626 

Directors. — Edward  G.  Budd.  Pres.:  Hugh  L.  Adams,  V. -Pres.;  William 

B.  Read,  Sec.  &  Treas.;  O.  C.  Schoenwerk,  AVorks  Mgr.:  H.  E.    Bodman 
J.  Crosby  Brown.   B.   W.   Frazier,   H.   R.   Mcllvaine,   R.   L.  Taylor  and 

C.  H.  Wheeler. — V.  116.  p.  81. 

Burdick    Tire    &    Rubber    Co.,    Noblesville,    Ind. — 

Judge  Fred  E.  Iliiios  of  the  Hamilton  (Ind.)  Circuit  Court,  recently 
appointed  the  Wainwright  Trust  Co.  of  Noblesville  receiver.  Charles 
AV.  Jordan  (Pros.  American  Trust  &  Savings  Bank,  Richmond)  in  December 
last  was  reported  to  have  been  appointed  receiver. — V.  115,  p.  2584. 

Burns  Brothers. — To  I ncorporatc  New  Company. — 

IVcpiirations.  it  is  stated.  h:ive  been  made  calling  for  the  organization  of 
the  National  Coal  Co.  under  the  laws  of  the  State  of  Now  Jersey.  Applica- 
tion for  a  charter  is  expected  to  be  made  shortly.  This  compan.v,  it  is  said 
will  h;ivc  an  authorized  preferred  capital  of  $10,000,000  and  also  500,000 
shares  of  common  stock  without  par  value.  'The  organization  of  this  com- 
pany is  understood  to  bo  the  first  step  in  making  a  national  corporation  out 
of  the  present  Burns  Brothers,  and  according  to  reports,  the  stock  of  Burns 
Brothers  will  be  exchanged  for  the  stoclc  of  the  National  Coal  Co.  Details 
of  the  terms  of  exchange  arc  not  obtainable — V    115.  p.  2908. 

California  Hotel  Co.,  Pasadena,  Calif. — Successor  Co. — 

See   Pasadonn    Hotel  Corp,   i)elow. — V.   104,  p.   1266. 

Calumet  &  Hecla  Mining  Co. — Dividend  of  $7. — 

The  directors  have  declared  a  dividend  of  $7  per  share  on  the  outstanding 
$2,500,000  Capital  stock,  par  $25,  payable  March  15  to  holders  of  record. 


Jan.  27  1923.] 
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Jan.  24.     DIvItli'nds  of  %rt  per  .<!haro  (vich  wore  paid  on  .\uk.  3  nnd  Oor.  If) 
1922.— V.   I  I.''),  p.  -TiKi). 

Canadian  Car  &  Foundry  Co. — Kqnipinoil  Order. — 

Soo  (':in:i<li.iii  Nalioiiiil   Kallways  ,il>i>v«.      V.   lITi,  I).  2('),S.'{. 

Canadian  Connecticut  Cotton  Mills,  Ltd. — Diriilrnds. 

Tliti  (lircclors  have  (icrlari'd   two  <llvi(li'ii(ls  of  SfL'  p(>r  share  on   llii'   I'rc 
Terrod  stocic,  payablo  Kdl).  10  and  April  2  lo  hcildcrs  ()rr<'C<)rd  on  .I;in.  2(>  and 
Mar.    15.  rospcctlvoly.      'Plu'sc  aro  tho  fist  (llvl(l(>nds  on    this  Issuo  nIiko 
April  1   1021,  when  a  ri-Kiilar  <iiiai'torly  paynumt  ol'  $2  piT  .sham  was  inadn. 
—V.   115,  p.  2;i75. 

Carbon  Steel  Co.,   Pittsburgh. — To  Dissohr. 

The  slocliholdirs  on  .l.ui.   2.'!   voti'd  to  dissolve  (hi"  coriiijiiny . 

The  coiuniiMi'i'  nanird  to  I'ornnilatr  dls.sohill<)ii  plans  coiislsls  ol"  .\.  I,. 
Hutnphroy,  J.  H.  Oir.  J.  J.  Wardrop,  M.  (!off,  and  Dyer  IVari. — V.  110, 
p.  300. 

Carolina  Power  &  Light  Co. — Bonds  Called. — 

TIk"  Klrst  &.  .loinl  .MIko.  (i';  Cold  Itonds  of  Carolina  I'owor  &  UkIH  <'o., 
Yadkin  Uivor  I'owor  Co.  and  I'alinolto  I'owor  &  LlRht  Co.,  havo  l)("<<n  can- 
for  r(>(lonii)Hoii  Fol>.  2fi  at  10(1  and  intorost  at  Hanlcor.s  Trust  Co.,  Ki  Wall 
St..  Now  York.     Son  also  Yadkin  Kivor  I'owor  Co.  l)i'low.--V.  U.S.  p.  2.|01. 

Charlestown  (Mass.)  Gas  &  Electric  Co. — Bonds. — 

Arthm'  I'crry  >t  Co..  Boston,  wcro  the  hiu;host  l)i(l(li'rs  at  102  77  and  int. 
for  an  Issno  of  ^200.000  1st  Aldro.  5'",'.  bonds.  S.tIos  "  .\,"  datod  ,Ian.  2  1!»23 
and  in.atnrint?  .Tan.  1  10  l.'{.  snhinittiid  for  coinpolltive  blddliiK  .Ian.  19.  Up 
to  Jan.  21  no  award  had  boon  niado  by  tho  coiupany. — V.  110,  p,  181. 

Chile  Copper  Co. — Dcscripiion  of  Properly,  d'c. — 

Sdo   -Vnaconda   Copper   Mininic  Co.   undor"   "Kcports"   above. — V.    110, 

p.  ;?oo. 

Choate  Oil  Corp. — Sale. 

The  ass(-ts,  it  is  stated,  have  been  sold  to  an  outside  interest  for  $7.'?. 500, 
at  reoeivership  sale  in  Oklahoma  City.  The  sale  has  not  yet  been  confirmed 
by  the  court,  it  is  understood. — V.   115.  p.  2IS2. 

Cleveland  Electric  Illuminating  Co. — Earnings. — 

Calendar  Years —  1022.  1921.  1920. 

Gross  eaminpTs. $15,125,956  $13,001,871   S13.049,.';38 

Operating  expenses 8,917,327       8,113,717       9,425,153 

Net  operatina;  revenue $6,208,630     $4,888,1 ,54     $3,624,385 

Non-operating    revenue 251,320  145,978  03,871 

Gros,s  income.- $6,459,950  $5,034,132  .$3,688.2,56 

Inter(«t... $1,456,794  $1,413,423  $1,133,752 

Taxes 1,519,000  1,562,000  1,008. ,500 

Dividends 1.462,836  1.146,851  8.55,747 

Amortization  of  debt  discount 508,691  115,769  74,576 

Sinking  fund  requirements 246,667  211,250  58,333 

Balance,   surplus... $1,265,962        $584,839        $467,347 

—V.  115,  p.  1537. 

Cleveland  Metal  Products  Co. — Notes  Called. — 

All  of  tho  outstanding  sinking  fund  gold  notes  dated  Mar.  1  1920  havo 
been  called  for  redemption  Mar.  1  at  104  and  int.  at  the  Guardian  Savings 
&  Trust  Co.,  trustee,  Cleveland,  Ohio. — V.  115,  p.  441. 

Coca-Cola  Co.,   Atlanta,    Ga. — Earnings. — 

Quar.  ended  Calendar  Years 

Period —  Dec.  31  '22.         1922.  1921.  1920. 

Gross  receipts. $3,963,899  $20,825,493  $28,464,599  $32,341,428 

Mfg.  &  gen.  expenses...     2,952.384     13.495,257     25,118,591     29,567,159 

Operating  profit $1,011,515     $7,330,236     $3,346,008     $2,774,269 

Miscellaneous  deductions          51,374           181,777  575,018       2,035,103 

Federal  taxes 425,000  436,018 

Net   income x$960,141  i$7, 148,459     $2,345,990        $303,148 

X  Before  Federal  taxes. — V.  116,  p.  181. 

Columbia  Steel  Corp,  San  Francisco. — Bonds,  &c. — 

Dillon.  Read  &  Co.  announce  that  the  $4,000,000  15-Year  l.st  Mtge. 
series  "A"  7%  bonds  offered  by  them  have  been  oversubscribed  (see 
offering  in  V.  116,  p.  301).  The  letter  of  President  W.  E.  Creed  to  the 
bankers  further  shows: 

Earnings. — Columbia  Steel  Co..  whose  present  business  is  only  a  small 
part  of  that  which  will  be  conducted  by  the  new  corporation,  has  shown 
the  following  earnings  after  interest  and  depreication ,  but  before  Federal 
taxes: 

1917.  1918.  1919.  1920.  1921.         1922  (11  Mos.) 

$405,612      $1,618,063       $494,288       $493,009      $60,872  $265,550 

Average  annual  earnings  for  the  above  period  of  this  property  alone 
have  been  $564,066  or  twice  the  maximum  annual  interest  requirements 
of  the  bonds. 

It  is  estimated  that  when  the  new  plants  are  in  full  operation  net  income 
available  for  interest  and  Federal  taxes  will  exceed  $2,000,000  per  annum 
or  more  than  7  times  the  annual  interest  requirements  of  these  bonds. 

Capitalization  after  this  Financing —  Authorized.  Issued. 

First  Mortgage  bonds $10,000,000  $4,000,000 

7%  1st  Preferred  stock 10.010,000  7,241,842 

Common  stock  (no  par) 1,000,000  shs.  547,500  shs. 

(The  company  was  incorporated  in  Delaware  Nov.  23  1922  and  is  a 
consolidation  of  the  Columbia  Steel  Co.  with  plants,  &c.,  in  Pittsburgh, 
Calif.,  and  Portland,  Ore.  Company  also  acquired  the  coal  properties 
of  the  Utah  Coal  &  Coke  Co,  in  Carbon  County  and  extensive  iron  proper- 
ties in  Iron  County,  Utah.] 

[The  directors. are  Wallace  M.  Alexander,  Albert  E.  Boynton,  W.  W, 
Armstrong,  E.  F.  Burrell,  D.  H.  Botchford,  W.  E.  Creed,  W.  W.  Crocker. 
Jos.  Sloss.  C.  G.  Ball,  Herbert  Fleishhacker,  John  S.  Drum,  J.  D.  Grant, 
A,  C.  Ellis  Jr.  and  L.  F.  Rains.  Officers  are  W.  E.  Creed,  Pres.;  J.  D. 
Grant.  V.-Pr&s.;  Jos.  Sloss.  V.-Pres.  &  Treas.;  D.  H.  Botchford.  V.-Pres. 
L,  F.  Rains,  V.-Pres..  and  John  D.  Fenstermacher,  Sec] — Compare  also 
V.  116,  p.  301. 

Columbia  Gas  &  Elec.  Co.  &  Subsidiaries. — Earnings. 

Dec.  1922.     Dec.  1921.    Cal.  Yr. '22.  Cal.Yr. '21. 

Gross  earnings $1,949,429     $1,524,504  $18,620,945  $15,235,345 

Oper.exp.  and  taxes 832,857  724,498    b9,548,139       8,101,072 

Net  oper,  earnings...  $1,116,572  $800,006  a$9, 072, 806  $7,134,274 
Other  income 197.046  226,870       1,819,267       2,655,150 

Total $1,313,618  $1,026,876  $10,892,074  $9,789,425 

Lease,  rentals,  &c 420.432  410,302  5,114,998  '4,785,414 

Fixed  charges  (Col.  Gas 

&  Electric  Co.) 57,956  58,373  695,475  700,475 

Surplus... $835,229        $558,201  c$5,081,601     $4,303,536 

a  The  preliminary  net  earnings  for  the  year  1922  as  reported,  are  after 
including  in  expenses  the  annual  adjustment  charges,  with  full  allowances 
for  all  taxes,  including  Federal  taxes,  for  the  Columbia  Co.  and  all  sub.  cos. 

b  The  expenses  also  include  full  allowances  for  depletion  and  deprecia- 
tion of  physical  property  of  all  the  subsidiary  companies. 

c  The  net  increase  to  surplus  from  the  year's  operation.s,  after  full  allow- 
ances for  taxes,  depletion,  and  depreciation  on  all  properties,  and  the  pay- 
ment of  dividends,  will  be  approximately  $1,250,000. 

The  regular  quarterly  dividend  of  1  K  %  has  been  declared,  payable 
Feb.  15  to  holders  of  record  Jan.  31. — V.  115,  p.  1842. 

Commercial  Chemical  Co.  of  Tenn. — Bonds  Offered.— 

Jelke,  Hood  &  Co..  New  York,  are  offering,  at  100  and  int.,  $200,000 
ip-Year  8%  Debenture  Sinking  Fund  Gold  Bonds.  Dated  .4ug.  1  1922. 
Due  Aug.  1  1932.  Denom.  $1,000  and  $500  (c*).  Interest  payable 
F.  &  A.  at  Equitable  Trust  Co..  New  Y'ork,  without  deduction  of  2% 
normal  income  tax.  Callable  at  110  and  interest.  Company  shall  set 
aside  annually  beginning  Aug.  1  1924,  10%  of  the  largest  amoimt  of  bonds 
at  any  time  outstanding,  as  a  sinking  fund  for  retirement  of  the  bonds, 
either  through  purchase  in  the  market  or  call  by  lot  at  110. 


Net  rtiirnlnoTH  after  laxcM  and  depreciation  for  the  flrHt  fivo  years  of  oporn- 
llon  »K»froifal<'<l  over  .$.'i00.()()0.  KariilnKS  for  12  mrmllis  ondlni;  !)<•<•. ."Jl 
1022  Cparlly  CNllnialed)  wito  o(|ulvalonl  li>r>'(.  limes  llii'  inl<'ri>Ht  i-liarKifi. 

Kuiids  diirive<|  from  I  lie  s.-iln  of  bonds  are  beiiiK  upplli-<l  iilnumt  entirely 
to  ealeliim   arNennle   producllon   on   a   larifo  Hcale. 

Com|)any  benan  business  In  1 01 8,  Plant  kwated  at  Memiihls.  Tenn. 
Is  eiik'.'iKed  in  the  distribution  and  manufacture  of  calohun  iirsenale  thrcniKh- 
oiit    the   boil   weevil    infeeted   cotton   arri>age. 

Cai)it;ill/allon  conslst.s  of  10  Year  H"^,  H.  V.  flolil  DelK-nliire  llonfN 
fnnlh.  .W.5().n001.  $200,000;  8";  I'ref.  Kl<M-k,  $250. 0(K);  Common  st<K'k  fno 
par  value),  2.'). 000  shares,      I'resident ,   William   D.  ('annoii. 

Connecticut  Mills  Co.,  Inc.- — Di»ideniln  Resumed. — 

The  <liri<-lors  have  decI,iro<l  ;i  (|n.irliTlv  dividend  of  ]'('',  on  the  I'ref. 
stock.  Ill  y:ible  Fob.  I  lo  holders  of  rerord  .I.iti .  22.  This  Is  tlie  first  pavment 
sinee  Ki'b.  10''i.  Accunuil.it ions  on  tliis  Issue  now  amount  to  12!i'X. 
--V.   115,  p.  764. 

Consolidated  Gas  Co.  of  N.  Y. — Annual  Report  —Qunr- 

trrbi   Dividend  of  .11  2.')  per  Share  on  New  No-Par  Common 
Shares — New  Directors. — 

For  anmial  report   see  under  "Financial  Reports"  above. 

.\  (|u:irterl.v  dividend  of  .SI  25  per  share  has  been  deelarefl  on  the  new 
Common  stock,  no  par  value,  oayable  Mar.  15  to  holders  of  record  Feb.  8. 
This  is  equivalent  to  $10  per  share  per  anmim  on  the  old  stock  of  $100  par 
which  was  on  an  S8  per  aimum  basis. 

.As  a  result  of  the  declaration  of  a  dividend  at  tho  rate  of  $5  per  annum 
on  the  new  Common  stock,  the  company's  6%  Part.  Pref.  stock,  par  $,50, 
will  be  entitled  to  a  dividend  of  873^  cents  a  .share  Instead  of  75  cents  quar- 
terly. 

Lewis  R.  Oawtrv  and  Percy  A.  Roekefeller  have  been  elected  trustees, 
succeeding  Horace  W,  Fuller  and  the  late  William  (i.  Rockefeller,  respective- 
ly,—V.  116.  p.  301,  181. 

Continental  Can  Co.,   Inc. — TAsfing — Earnings. — 

The  New  York  Stock  K.xchancro  has  authorized  thelistingof  360.000  shares 
(auth.  500.000  shares)  (Common  stock,  no  par  value,  on  official  notice  of 
issuance  in  exchange  for  present  outstanding  certificates  of  Common  stock, 
par  $100,  on  the  basis  of  2  2-3  of  no  par  value  shares  for  each  share  of  the 
stock  of  par  S100. 

The  consolidated  income  account  for  the  10  months  ending  Oct.  31  1922 
shows:  Net  eamines.  $4,436,891;  depreciation  reserve.  $399,597;  res.  for 
Fed.  taxes,  $472,829;  res.  for  bad  debts,  inventory  adjustment.^.  Sec, 
$2.54,6.56:  net  income,  $3,300,807.  Surplus  ,at  betdnning  of  year,  $3,719.- 
314;  total.  $7,050,121.  Pref.  dividends  paid,  $219,450.  Surplus  applied 
in  redemption  of  Pref.  stock,  $1 ,320,000.  Profit  and  loss,  surplus.  Oct.  31 
1922,  $8,159,671.— V,  116.  p.  81, 

Continental  Oil  Co. — Suh.  Cb.  Increase,  &c. — 

In  connection  with  an  increase  of  Capital  stock,  the  name  of  tho  Inland 
Oil  k  Refining  Co.  has  been  changed  to  the  Continental  Oil  Producing  Co. 
Amendment  to  the  articles  of  incorporation  effoctinu  this  change  in  name 
and  increase  in  canitalization  w.as  filed  as  of  Doc.  28  1922.  The  authorized 
Capital  stock  of  tho  Continental  Oil  Producing  Co..  after  change  of  name 
and  increase,  amounts  to  $6,000,000  (all  Common),  par  $100,  of  which 
$1,722,500  is  outstandine.  All  .stock  of  this  company,  except  qualifying 
shares,  is  owned  by  the  Continental  Oil  Co. 

No  dividends  have  been  paid  by  the  Inland  Oil  &  Refining  Co.  for  a 
great  many  years.  None  of  tho  new  stock  is  issued  as  a  dividend,  and  none 
is  being  put  out  for  new  cash.  The  company  has  no  outstanding  mortgage 
indebtedness,  nor  bonded  or  funded  debt. 

Officers  of  the  Continental  Oil  Producing  Co.  are:  W.  H.  Ferguson, 
President;  R.  S.  Shannon.  Vice-Pres.  &  Gen.  Mgr.;  C.  E.  Strong,  Sec.  & 
Treas.— V.  116.  p.  301,182. 


Crescent  Pipe  Line  Co.- 

See  under  "Pipe  Line  Statistics" 


—Total  Oil  Deliveries. — 

below.— V.  115.  p.  2.586. 

Cuban- American  Sugar  Co. — Production,   &c. — 

It  is  reported  that  the  company  up  to  .Ian.  15  1923,  had  made  215,000 
bags  of  sugar,  compared  with  66,000  bags  to  the  same  date  a  year  ago. 
This  voar  the  company  is  operating  Unidad,  which  did  not  grind  last  year. — 
V.  115,  p.  2798. 

Cumberland  Pipe  Line  Co. — Total  Oil  Deliveries. — 

See  under  "Pipe  Line  Statistics"  below. — V.  115,  p.  2909. 

Cumberland  Telephone  &  Telegraph  Co. — Refund. — 

The  company  has  formally  accepted  an  order  of  the  Louisiana  P.  S.  Com- 
mission directing  it  to  return  over  .$400,000  in  excess  rates  collected  by  it 
since  May  18  1922.— V.  116,  p.  182. 

Curtis  Aeroplane  &  Motor  Corp. — Engine  Order. — 

Vice-President  C.  Roy  Keys  recently  stated  that  the  company  has  re- 
received  an  order  from  the  U.S.  Government  for  2,000  airplane  engines  to 
cost  approximately  $3,000,000. — V.    114.   p.    1770. 

Cushman's  Sons,  Inc.  (Bakeries),  N.  Y. — Increase. — 

The  stockholders  on  Jan.  23  increased  the  authorized  7%  Cumul.  Pref. 
stock  from  $2,000,000  to  $3,000,000.  par  $100. 

The  stocknolders  also  voted  that  dividends  on  tne  7%  Pref.  stock  shall 
be  made  payable  quarterly  instaad  of  .^emi-annually  as  heretofore,  and  also 
that  no  mortgage  or  other  lien  on  the  property,  except  purchase  money 
morts:aees.  no  issue  of  debentm-es  or  other  evidences  of  indebtedness  having 
a  matiu^ty  of  more  than  one  year  and  no  stock  having  equality  with  or 
priority  to  the  7%  Cumulative  stock,  shall  be  authorized,  unless  with  the 
consent  of  the  holders  of  75%  of  the  then  outstanding  7%  Cumulative 
Preferred  stock. — V.  116,  p.  182. 

Cuyamel  Fruit  Co.,  New  Orleans. — Stock  Sold. — Leh- 
man Bros.,  Goldman,  Sachs  &  Co.,  and  E.  F.  Hutton  &  Co. 
have  sold  at  $53  H  per  share,  55,000  shares  of  capital  stock 
(see  advertising  pages) . 

Listing. — Application  will  be  made  to  Ust  stock  on  New  York  and  New 
Orleans  Stock  Exchanges. 
Data  from  Letter  of  President  Samuel  Zemurray,  New  Orleans,  Jan.  20 

Capitalization —  Authorized.   Outstandina 

First  Mtge.  20-Year  7Ms,  1942  (V.  113,  p.  2824)-.  .$5,000,000  $3,325,000 
Capital  stock  (no  par  value) 250.000  shs.  2.50.000  shs. 

Each  holder  of  capital  stock  of  the  new  Cuyamel  FYuit  Co.  will  be  entitled 
to  a  pro  rata  interest  ta  the  stock  of  Cortes  Development  Co.,  the  entire 
capital  stock  of  which  is  to  be  held  by  trustees  for  the  benefit  of  such  Cuya- 
mel Fruit  Co.  stockholders. 

Company. — Incorp.  in  Delaware  Jan.  24  1923,  to  succeed  to  the  business 
of  the  Cuyamel  Fruit  Co.  of  South  Dakota,  which  is  engaged  primarily  in 
the  cultivation,  transportation  and  marketing  of  bananas.  This  company 
was  incorporated  in  1911  to  hold  and  develop  lands  and  concessions  along 
the  Cuyamel  River  in  Hondm-as.  The  Cortes  Development  Co..  a  Hon- 
duran  corporation,  was  organized  in  1919  to  carry  on  that  part  of  the  busi- 
ness which  could  best  be  conducted  through  a  local  company.  With  the 
acquisition  and  development  of  other  properties  in  Honduras  and  Nicaragua, 
the  construction  of  railroad  lines,  wharfs.  &c.,  and  the  purchase  of  addi- 
tional ships,  the  company's  banana  business  has  increased  from  275,000 
bunches  in  1912  to  over  5,000,000  in  1922;  and  conservative  estimates  for 
1923  look  for  the  handling  of  upwards  of  6,000,000  bunches. 

Properties. — Property  comprises  three  divisions:  (a)  Cuyamel  Division, 
located  along  the  Cuyamel  River  in  Honduras  and  comprises  a  tract  of 
approximately  53,000  acres  of  land,  about  12.000  acres  of  which  are  now 
growine  bananas;  estimated  shipment  for  1923,  1,. 500. 000  bunches.  (0) 
Ulua  Division,  has  now  in  cultivation  along  the  Ulua  and  Chamelicon 
rivers  about  12.000  acres;  estimated  shipment  for  1923,  2,000,000  bunches, 
(c)  Nicaraguan  Division,  comprises  ownership  of  large  areas  along  the  Rio 
Grande  River  in  Nicaragua,  about  10.000  acres  planted  with  bananas; 
company  is  now  obtaining  about  2.500.000  bunches  of  bananas  a  year  from 
this  division;  this  property  is  now  owned  by  the  New  Orlean.s-Bluefields 
Fruit  &  Transportation  Co.,  but  Cuyamel  Fruit  Co.  becomes  owner  through 
this  financing. 

Company  controls  a  substantial  area  of  fertile  land  suitable  for  growing 
sugar  cane  under  the  most  favorable  tropical  conditions.  Has  organized  a 
subsidiary.  Sula  Sugar  Co..  which  has  obtained  concessions  from  the  Govern- 
ment of  "Honduras.  Completed  in  1921  at  a  cost  of  over  $1,500,000  a 
modem  fireproof  sugar  mill.  Compay  has  now  in  cultivation  5.000  acres 
of  sugar  cane  and  the  natives  along  the  National  Railroad  are  growing  about 
2,000  acres. 
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Company  has  constructed  and  now-  owtis  approximately  145  miles  of 
main  line  and  branch  railroad  (in  addition  to  tramways  extending  into 
banana  fields).     Combined  fleet  of  the  comapny  comprises  11  steamships. 

Purpose. — Proceeds  vriM  reimburse  company  for  amounts  expended  In 
acquiring  present  interest  in  New  Orleans-Bluefields  Fruit  &  Transportation 
Co..  and  permit  acquisition  of  minority  interest  now  outstanding  in  that 
company  and  a  minority  outstanding  interest  in  the  Sula  Sugar  Co.;  also 
to  increase  the  working  capital. 

Combined  Balance  Sheet  A'or.  30  1922  (After  This  Financing). 
[Cuyamel  PVuit  Co.  (new  cc),  Cortes  Development  Co.  and  Subsidiaries.) 

Assets —  I     Liabilities — 

Cash $1 ,801 .643  Accounts  payable  and  ac- 

Accounts   and    notes   re-  crued  pa>Tolls $363,184 

ceivable.  less  reserves.         713.864  Note,s  payable 2,114.418 

Mdse.  and  live  .stock 283.814  Drafts  &accep.  out.st'd'g        196,548 

Materials  and  supplies —         699.207  Accrued  interest  payable.  28.402 

Advances  to  planters.  &c.         290.777  Provision  for  Fed'l  taxes.         164,313 
Adv.  for  reconstruction  of  Res.  for  banana  cargo  Ins  101.758 

Honduras  Nafl  RR...      1.125,8.56  Res.  for  contingencies...     1,000,000 

Otheradvances 2.52.798  First  mortgage  7 3^s 3.325,000 

Sundrj' stocks  and  bonds.           39.893  Steam.ship  bonds  of  sub- 
Concessions.  &c..  in  Hon-  sidiarv  companies 354,000 

duras 1.516,667  Deferred  credits 78,037 

Farms,  railroads  &  equip-  Outstanding    interest    in 

ment  in  the  tropics 12.228      subsidiary  companies..  x2. 000. 000 

Steamers  and  barges 4,272.379  Capital  and  surplus 13.658,760 

Off  ce  building.  &c 42.704 

Deferred   charges 176.678 

Total $23,444,421'     Total 


$23,444,421 

X  To  be  acquired  by  the  company  under  contract  by  installments  over 
10  years. 

Note. — The  capital  of  the  Cuyamel  Fruit  Co.  is  represented  by  2.50,000 
shares  of  capital  stock  of  no  par  value.  The  shares  of  stock  of  the  Cuyamel 
Fruit  Co.  carry  a  pro  rata  beneficial  interest  in  the  capital  stock  (of  the 
aggregate  par  value  of  ?250.000)  of  the  Cortes  Development  Co..  the  assets 
and  liabilities  of  which  are  combined  in  the  above  statement. 

E  iri,i-  gs — Net  profits  and  income  after  all  charges  (including  income  and 
profits  taxes  of  United  States  companies,  except  interest  upon  indebted- 
ness equal  to  6%  upon  the  amount  of  new  money  provided  in  the  present 
financing,  have  been  as  follows: 

Calendar  Years —  1920.  1921.      x'22(ll77!os.) 

Cuyamel  Fruit  Co $480,106        $594. .593     $1,008,398 

Cortes  Development  Co 1.366.153  772.651  493,404 


Total .$1,846,259     $1,367,244     $1,501,803 


X  This  includes  only  nine  months  of  New  Orleans-Bluefields  Fruit  & 
Transportation  Co.  — V.  115,  p.  2051. 

Daniels  Motor  Co. — Statement  by  Receivers. — 

C.  Vernon  Br.tiford  and  George  C.  Tcnnej',  receivers  in  equity,  have 
issued  the  following  statement: 

"With  the  determination  to  produce  the  finest  cars  made,  the  company 
has  installed  a  complete  mechanical  equipment  for  the  manufacture  of 
practically  every  important  part  that  is  used  in  a  motor  transmission  and 
body;  also  with  a  desire  to  procure  the  best  material  available  and  to 
obtain  products  at  the  lowest  prices,  a  heavy  cash  investment  was  made 
in  raw  materials.  These  expenditures  have  placed  the  company  in  the 
position  of  not  having  sufficient  ca.sh  to  conduct  its  business  along  the 
best  and  most  economical  lines. 

"AVith  the  object  of  conserving  assets,  protecting  the  creditors,  serving 
the  Daniels  Motor  public  and  to  insure  a  continuance  of  the  Daniels  Motor 
Co.  as  soon  as  the  present  financial  situation  is  .straightened  out.  the 
company  is  asking  for  the  temporary  receiver  in  equitj'." — V.  116,  p.  301 . 

(William)  Davies  Co.,  Inc. — Listing. — 

The  Toronto  Stock  Exchange  has  admitted  to  the  list  91,000  shares  of 
Cla.ss  "A"  Cumu!.  stoclc,  no  par  value,  and  60.000  shares  of  Class  "B" 
stock,  no  par  value. — V.  115,  p.  2798. 

Dome  Mines  Co.,  Ltd. — Earnings. 

Results  for  9  Monllis  ending  Dec.  31 — 
Operating  earnings  before  deprec.  &  depletion. 
Other   income 


1922. 
$1,834,308 
140,688 


1921. 
$694,626 
106.033 


Total  income $1 .974.996        $800.6.59 

Reserve  for  Canada  taxes .$93,961  $30,782 

Depreciation  &  depletion  reserve 420.796  486.873 


Profits $1,460,238        $283,004 

The  balance  sheet  of  Dec.  31  1922  shows  total  assets  of  .$8,929,177. 
This  includes  property  account,  $5,479,778;  cash.  $328.651 .  and  inventories, 
$299,916.  Offsets  include  with  other  items:  (a)  Res.  for  plant  deprec. 
and  mine  exhaustion.  $3,078,951;  (ft)  accounts  payable  and  tax  reserves, 
$307,749;  (r)  capital  stock  outstanding.  .$4,290,003;  and  also  (f/)  p.  &  1. 
.surplus,  $963,422.  against  $245,185  on  April  1  1922.— V.  116.  p.  301. 

Donnacona  Paper  Co.,  Ltd. — Bonds  Sold. — Roypl 
Securities  Corp.,  Ltd.,  Moiitrc;il,  has  sold  at  par  and  int. 
$750,000  6%  1st  (Closed)  Mtge.  Sinking  Fund  Gold  bonds 
of  1915,  due  June  1  1940.     A  circular  shows: 

Capitalization —  A.uthorizcd.  Outstandina . 

Common  stock  (paying  8%) $1,500,000     $1..500.000 

7%  Cumulative  Preferred  stock 2.000,000       1,796.000 

6%  1st  (Closed)  Mtgo.  bonds 3,000,000       2,9.55,500 

Company. — Has  operated  .successfuU.v  for  a  number  of  years  mills  and 
water  powers  noccssar.v  for  the  manufacture  of  newsprint  paper.  Freehold 
and  lea.sehoId  timber  lands,  situated  ad.iacont  to  the  Jacques  Cartier  and 
St.  Lawrence  rivers,  in  the  Province  of  Quebec,  aggregate  595.440  pcres 
and  contain  approximately  4,525.000  cords  of  spruce  piilpwood.  Water 
powers  consist  of  24.000  h.p..  of  which  7.000  h.p.  is  developed  and  in 
operation.  Company's  present  annual  output  consists  of  42  000  tons 
groundwood  pulp  and  18.000  tons  news  suli)liite  pulp,  which  is  mostly 
u.sod  in  the  production  of  30.000  tons  newsprint  paper. 

Purpose. — Proceeds  will  be  u.sed  to  complete  construction  by  Jan.  1 
1924  of  nccos.siry  groundwood  and  machine  capacit.v  to  increase  output  of 
newsprint  p.ipor  to  60.000  tons  per  annum. 

Earnings. — Aver.TKo  annual  net  earnings  available  for  interest,  deprecia- 
tion, depletion  and  taxes  for  the  three  years  1919  to  1921 ,  inclusive,  amount- 
ed to  $1.128.310 — equal  to  over  6  times  bond  interest  requirements. 

Net  earnings  for  1922  (Doc.  estimated)  available  for  interest,  dotrec. 
depletion  and  taxes,  are  estimated  to  be  not  less  than  $800.00().  These 
earnings  do  not  include  profits  to  be  derived  from  increasing  company's 
annual  output  from  30.000  to  (iO.OOO  tons  newsprint  paper. — 'V.  115.  p.  2586. 

Dubilier  Condenser  &  Radio  Corp. — Permanent  Cer- 
tificates Ready,  &c. — 

Permanent  engraved  certificates  for  the  Common  and  Preferred  stock 
arc  now  nsady  and  will  bo  oxcliangcl  for  the  tonipnr:ir,v  certificates  at 
Central  Union  Trust  Co.,  80  Broadway,  New  York.  II.  It.  Van  Deveuter 
has  been  elected  V'.-I'res.  in  cliarge  of  production,  purchase,  patents,  &c., 
U.  JIow:ird  has  been  elected  V.-Pres.  in  charge  pf  the;  i 


company  s 


and  A. 

selling  organization. 

A  hotter  to  stocliholders  states  that  the  financial  position  on  Jan.  1 
last  indic.ited  a  ratio  of  quick  a.ssets  to  liabilities  of  about  10  to  1. — V. 
115.  p.  992. 

Edna  Gas  Coal  Co. — Acquisition. — 

Tliis  conipany.  oapit.ili/.od  .U  $1  ..500.000,  li.is  i)urchasod  the  Lehigh  and 
No.  11  mines  of  the  Jamison  V,n:\\  &  (^oko  Co.  The  mines  include  about 
1.030  acres  of  Pittsburgh  coal  and  125  acres  of  Sewickley  coal  and  80  acres 
of  .surface  ground,  hoitses  and  equipment,  located  at  Brady,  Monongali:i 
County.  AV.   Va. 

I»rcsid<;nt  R.  M.  Hite  stitf^s  thatr  th'!  capacity  of  the  mines  will  bo  in- 
creased from  1.000  to  2,000  tons  a  day. 

Empire  Steel  &  Tube  Corp. — Sale. — 

The  property  will  be  sold  at  rccolvcr's  sale  Feb.  S  by  William  H.  Reid, 
Inc..  Auctioneers,  at  the  company's  office  at  College  Point,  L.  I. — V.  115, 
p.  2799. 


Equitable  Illuminating  Gas  Light  Co. — Bonds  Purch. — 

The  company  Jan.  12  notified  the  Phila.  Stock  Exchange  of  the  purchase 
smce  Dec.  27  1921  of  $370,000  of  its  1st  Mtge.  5%  bonds  for  the  sinking 
fund,  of  which  amount  $361,000  were  purcha.sed  on  tenders  in  accordance 
with  advertisement  of  Oct.  1  1922,  and  that  on  account  of  these  purchases 
no  drawing  was  necessary.  The  bonds  of  this  issue  now  hold  in  the  sinking 
fund  amount  to  .$5,538,000.  and  those  outstanding  SI. 962. 000. — T.  115, 
p.  2910. 

Eureka  Pipe  Line  Co. — Oil  Deliveries  in  1922. — 

See  under   'Pipe  Line  Statistics"  below. — V.  116.  p.  82. 

Famous  Players-Lasky  Corp. — Takes  Over  Management 
of  Southern  Enterprises — No  Refinancing  Contemplated. — 

The  company  recently  announced  that  contracts  had  been  executed  where- 
by S.  A.  Lynch  of  .Vtlanta  and  his  associates  had  boon  rolioved  of  the  man- 
agement of  the  theitros  and  film  exchancres  operated  throiiehout  the  South 
by  the  Southern  Enterprises,  Inc.  The  Capital  stock  of  the  Southern 
Enterprises  has  been  owned  in  its  entirety  by  Famous  Players-Laslcy 
Corp.  for  the  last  three  years.  At  the  same  time.  Famous  Pfavers  paid 
to  8.  A.  LjTich  Enterprises  Finance  Corp.  approximately  .$1,900,000.  which 
appeared  on  the  company's  consolidated  balance  sheet  as  a  liability.  Of 
this  sum  $1,500,000  was  paid  by  Famous  Players'  agreeing  to  issue  to 
S.  A.  Lj-nch  and  hLs  associates  15,000  shares  of  Famous  Plavers  Common 
stock. 

The  taking  over  of  the  management  of  the  Southern  Enterprises  by 
Famous  Players  means,  it  was  pointed  otit.  that  the  five  Southern  Enter- 
prises exchanges,  which  have  been  distributing  Paramount  pictures  m  the 
South,  will  m  the  future  be  operated  under  the  same  management  as  the 
Famous  Players'  exchanges  m  other  parts  of  the  country.  The  theatres 
operated  -by  Southern  Enterprises  will  be  brought  into  closer  alignme  it 
with  the  Theatre  Department  of  the  Famous  Players,  and  the  whole 
tran.saction  is  looked  upon  as  a  move  which  will  increase  the  efficiencv  of 
the  Southern  operations  of  the  film  company. 

The  announcement  also  emphasized  the  fact  that  Famous  Piayers-Lasky 
Corp.  did  not  contemplate  any  refinancing  and  that  there  was  no  truth 
in  rumors  recently  circulated  to  that  effect. — V.  116,  p.  302. 

Farr  Alpaca  Co. — Wage  Dividend. — 

The  company  is  paying  wage  dividends  amounting  to  $405,000  among 
approximatel.v  2,800  employees,  representing  14%  of  the  wages  earned 
dm'ing  the  last  year.  The  company  since  1914,  when  the  profit-sharing 
plan  was  put  into  operation,  has  distributed  $2,205,000.  The  regular 
profit-sharing  dividend  is  figured  at  8%.  but  to  this  the  company  added 
ann  extra  di\idend  of  6%. — V.  115,  p.  2587. 

Federal  Adding  Machines,  Inc. — New  Company,  S:c. — 

This  company  has  been  incorporated  in  New  York  with  an  authorizetl 
capital  of  100.000  shares  (par  $5)  and  will  succeed  the  Federal  .\ddlng 
Machine  Corp.  (\^  116,  p.  183)  purchased  January  last  by  the  stock- 
holders' protective  committee.  None  of  the  bankrupt's  liabilities  have 
been  assumed. 

The  shares  of  the  new  company  as  sold  will  be  prorated  among  those 
who  will  advance  the  new  corporation  ]09f  on  the  face  value  of  their 
stocks,  both  Common  and  Preferred,  held  in  the  old  corporation.  The 
committee  announces  that  his  offer  is  open  to  the  old  stockholders  until 
Feb.  28  next.  The  appeal  for  lO'Tb  is  intended  for  those  only  who  iiave 
not  already  contributed.  PajTnent  may  be  made  2'.4%  promptly,  and 
the  balance  in  three  equal  monthly  installments  ot  2'A%  each,  beginning 
one  month  after  first  payment,  with  interest  at  6%. 

All  remittances  should  be  forwarded  to  Jos.  F.  O'Gorman,  Treas., 
P.  O.  Box  393.  Madison  Square  Station,  N.  Y.  City. 

Fisher  Body  Corp. — New  Financing  Playis — Directors. — 
President  Fred  J.  Fisher  on  Jan.  23  issued  the  folloA\ing 

statement: 

"The  corporation  has  been  giving  careful  consideration  to  the  best 
manner  of  supplying  about  $27,500,000  of  additional  capital,  wliich  it  is 
estimated  svill  be  required  to  liquidate  al!  its  banks  loans,  take  care  of 
other  maturing  otjligations  during  the  next  12  months  and  supply  additional 
plant  and  wording  capital. 

"Tentative  plans  have  been  adopted  under  waich  the  corporation  vill 
is-sue  $20,000,000  of  6%  ei?riai  note^to  be  sold  througn  Bankers  Trust  Co.. 
New  York,  and  100.0()0  shares  of  its  no  par  value  Common  stock  to  be 
offered  pro  rata  to  its  Common  stocldiolders  at  $75  per  share.  Rights  to 
subscribe  will  be  mailed  after  the  stockholders  have  approved  an  increase 
in  the  authorized  Common  stock  from  500.000  shares,  as  at  present,  to 
600.000  as  proposed.  The  proceeds  from  sale  of  stock  .vill  be  ample  to 
maet  tlie  cost  of  contemplated  plant  extensions  and  improvements." 

Pres.  Fisher  also  annoimced  that  due  to  tne  fact  that  a  large  percentage 
of  the  Fisher  output  is  sold  to  tne  (ieneral  Motors  Corp..  both  corporations 
concluded  that  it  would  be  to  tne  best  interests  of  each  tn  have  P  S.  duPont, 
Irenee  duPont.  Lamont  duPont.  John  J.  Raskob.  Alfred  P.  Sloan.  Jr.. 
J.  A.  Haskell  and  C.  S.  Mott  resign  as  directors,  tlius  making  it  tinn6ces,sar.v 
for  these  gentlemen  to  act  in  dual  capacities  as  directors  of  br>th  corporations. 

The  personnel  of  the  board,  as  now  constituted,  is  as  follows:  Fred  J. 
Fisher  (Pres.).  Cha.'.  T  .Fisher  (V.-Pres.).  L.  Mendelssohn  (Chainuan  & 
Treas.),  A.  Mendclson  (Sec).  AVilliam  Butler  (Comp.),  ,W.  A.  Fisher, 
L.  P.  Fisher,  E.  F.  Fisher.  A.  J.  Fisher. 

W.  C.  Durant  Offers  to  Purchase  Entire  Stock  at  $200  per  Sh. 

William  C.  Durant.'f'resident  of  Duran^  Motors,  Inc.,  issued  the  following 
statement  Jan.  25: 

"Many  and  varied  statements  have  been  circulated  during  the  past 
few  days  with  reference  to  Fisher  Bod.v  Corp.  and  my  connection  therewith. 
Some  time  ago  I  made  the  assertion  that  the  Fisher  Body  Corp.  was  one 
of  the  best  industrial  propei^ies  in  the  countr.v  with  respect  to  its  position 
in  the  trade,  earning  capacity,  management.  &c.  While  othec  interests 
might  have  a  motive  for  depreciating  its  value  at  this  time.  I  have  no 
occasion  to  change  my  opinion  of  the  propert.v.  If  given  the  opportunitv. 
I  B  ill  agree  to  purchase  the  entire  present  Common  stock  issue  at  $200 
per  sliare." 

[The  announcement  of  the  now  financing  plans  of  the  Fisher"  Body 
company  caused  a  break  of  41  points  in  the  stock  Jan.  23.  from  203  to  162. 
The  stock,  however,  recovered  at  the  close  to  172.  at  which  level  it  regis- 
tered a  net  loss  of  28  K  points  for  the  day.  The  new  financing  announce- 
ment also  caused  a  break  in  the  stock  of  Durant  Motors.  Inc..  and  Durant 
Motors  of  Indiana.  Durant  Motors,  which  sold  at  SI  on  .Tan.  22  broke  to 
63  Jan.  23.  a  decline  of  18  points.  At  its  closing  price  of  70 H  it  was  down 
about  8  points.  Durant  Slotors  of  Ind.  dropped  from  23  M«  to  193^  and 
recovered  to  20J^.  The  break  in  the  Durant  stocks,  it  is  said,  was  due  to 
selling  by  speculators  who  circulated  reports  that  the  break  in  Fisher 
Body  stock  would  effect  the  prestige  of  W.  C  Durant  among  the  small 
speculators  scattered  thr;nighout  the  countr.v.) 

(Mr.  Durant's  connection  with  Fisher  Bod.v  is  due  to  the  recent  offering 
of  the  Fislior  stock  to  small  investors,  this  offering  being  in  the  form  of 
"participating  units."  each  unit  representing  omvfifth  of  a  share.  Most, 
if  not  all.  of  Durant's  estimated  20.000  shares  of  Fisher  Common  has  been 
pledged  as  security  for  these  "units"  which  wore  distributed  in  three  offer- 
ings: The  first  in  Nov.  1922  at  $'i2  a  unit,  the  equivalent  of  $160  a  share; 
the  second  at  $35,  equivalent  to  $175  and  the  third  at  $40.  equivalent  to 
$200  a  share. 

[Mr.  Durant's  offer  to  purch.ase  the  entire  issue  of  500.000  Fisher  Com. 
shares  ,at  $200  per  share  would  require  $100,000,000.  This  is  exclii.sive  of 
the  100,000  addition.il  new  shares  approved  by  the  directors  and  which  are 
to  be  offered  to  stocklioldtrs  at  $75  per  share.) — V.  115.  p.  2483. 

Fisk  Rubber  Co. — Operations — Strong  Inventory  Position. 

Present  orders  are  78%  lar.ger  than  this  time  a  .year  ago.  The  company 
is  operating  at  nearly  capacity.  Fisk  plants,  located  at  Chicopee  Falls 
and  Sprinirfleld.  Mass..  Pautncket.  R.  I.,  and  Milwaukee.  Wis.,  have  a 
daily  capacity  of  24. .500  automobile  cjisinirs  and  32. .500  tubes.  This  is  an 
annual  manufacturing  capacity  of  7.350,000  tires  and  9.7.50.000  inner 
tubes,  or  one-fifth  of  v:ho  country's  entire  production  of  35.000,000  tires 
in   1922. 

It  was  also  officiall.v  stated  that  the  compan.v  has  sufficient  supplies  of 
crude  rubber  .and  cotton  to  take  caro  of  all  roquire.-nents  up  to  July  1  1923. 
purchased  at  last  year's  low  prices.  The  rubber  cost  around  13)2  (onts  a 
pound  eomi>arod  with  current  quotations  of  about  35  ccjits  per  pound,  while 
the  cotton  is  held  at  approxunately  75%  cheaper  than  prevailing  prices  for 
that  commodity. 

Earnings — Sales  Increased. — 

Net  earnings  for  1922.  it  is  estimated,  approximated  $1,630,000.  after 
interest  and  depreciation  charges.     This  means  about  $200,000  avaikible 
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for  th(>  ('oiiiiuoii  slock  iiflor  Ist  and  2(1  I'mfurrcil  dlvs.  ITnll.  sales  In  1022 
incrouscd  (12%  omm-  1021.  whilo  not  sains  ol"  Sl.'i.lOO.OOO  ri'KlsUM-(id  ji  l(i% 
Kitin  over  tlio  previous  year. 

Tho  1922  report,  11.  Is  staled,  will  show  $2. .WO, 000  eash.  ,«;.t..';00.000  sur- 
plus and  current  assots  to  current  llahiliHes  of  nearly  lour  to  one. — V.  lir), 
p.    7f>l. 

Ford  Motor  Co.  of  Canada.  -To  Erect  New  Plant. — 

Coiilncls  have  be<>n  let  hy  the  i-onipany  for  llu>  erection  of  tin-  first 
units  of  the  new  $1,000,000  asseiuhly  plant  In  Toronto,  Int..  Canada. 
—V.  I  !.■).  I).  227;!. 

General  Electric  Co. — Turnstile  Order. — 

The  company  has  received  an  order  for  ,'>00  electric  illy  oper.-ifeil  turn' 
stiles  to  be  used  by  the  Interburoutrli  Kapid  Transit  Co.  on  Its  elevated 
system.  Delivery  st.irts  In  M.irc'i.  This  will  be  the  first  use  of  ele<'trie 
turnstiles  on  New  Yorl<  elevated  lines. — V.  116,  p.  302. 

General  Motors  Corp. — Lining — Earmnqa. — 

Th-'New  York  Stock  KxchauRC  has  authorized  tho  listlnprof  (1)  .155.250,000 
additional  1%  Cumul.  Debenture  stock,  par  .$100,  on  official  notice  <if  Issu- 
anco  In  exchange  for  all  the  assets  or  all  tlie  stock  of  l!rown-I.,ipe-Cliai)in  Co. 
of  Syracuse.  N.  Y..  makintt  the  total  amount  applied  for  S'12.  LSI  .('.00. 
(2)  As. 577  additional  shares  of  Common  stock,  no  |)ar  value,  on  official 
notice  of  Issuance  as  bonus  stock,  makinR  tho  total  amount  applied  for 
20,r)'l(>,;i07  shares. 

General  Motors  Corp.  has  acquired  all  tho  outstanding  caoil.il  stock  of 
Brown-IJpe-Chapin  Co.  (except  that  already  hi>ld')  for  .$1,725,200  in  cash 
and  .S5, 2,50, 000  in  General  Motors  7%  Cumul.   Deb.  stock. 

In  lOI.S  a  bonus  plan  of  (li.stri!)utinu:  stock  to  tho  omployoos  was  adopted. 
This  bonus  plan  was  amended  bv  tlie  directors  on  Nov.  Iti  I92i;.  and  to 
comply  with  the  requirements  of  the  bonus  plan  for  tho  yo,ir  endin^r  Dec.  .{I 
1922  tlie  directoi-s  .fan.  S  192.'J  authori/od  the  is.-iuanco  of  8S.577  shares  of 
the  Common  stock. 

Income  Account  for  Ten  Mont}ui  ended  Oct.  31  1922  (Gen.  Motors  A  Sub.  Cos.). 
Net  profit  before  deduotlnR  Int.  but  after  all  exp.  of  mfg.  Clncl. 

maint.t .  selline  i^  adm. ,  as  well  as  ordinar.v  taxes,  ins.  it  depr.. $59.005. 075 

Less:    Provision  for  employees'  s.-ivin^s  and  investment  fund $1 .150..'!20 

Interest  on  notes  and  accounts  payable  1  ..'<0S.21,'J 

Provision  for  Federal  taxes  and  contingencies 7,740,000 

Balance $49, 401), .542 

General  Motors  Corp.  proportion  thereof , $49,100,01)2 

Debenture  dividends  at  rate  of  7% $1 ,407.,5:W 

Debenture  dividends  at  rate  of  0% 2.9S9,492 

Preferred  dividends  at  rate  of  6% .^09.000 

Amount  earned  on  Common  stock $43,804,031 

Surplus  over  and  above  S 1 0  per  share  of  outstanding  no  par  value 

Common  stock  at  befrinniner  of  year   55.814,160 

Surplus  over  and  above  SI  0  per  share  of  outstanding  no  par  value 

Common  stock  ,is  of  Oct.  31  1922 99.018,191 

The  con.solidated  balance  sheet  of  Oct.  31  1922  shows  total  a.ssets  of 
$520,153,793.  This  includes  property  account.  S251 .133.62S.  and  good- 
will, patents.  &c..  $22,547,899:  investments,  $60,183,833,  and  also  current 
assets  of  $181,327,627,  notablv  cash,  $35,134,144,  accounts  receivable, 
$18,550,545.  and  inventories.  .$112. 383. ,567.  Offsets  include  ^rith  other 
Items  current  liabilities.  .$44,218,427;  accounts  payable,  $25,529,124,  and 
reserves,  $62,203,176.  and  deb.  stock.  7%,  $26,931,601,:  deb.  .stock.  6%. 
$60,801,000:  Pref.  stock.  6%.  $16,183,400.  and  Common  shares  of  no  par 
value  (taken  at  $10  per  share),  $206,460,203.— V.  116,  p.  183. 

General  Refractories  Co. — Listing. — 

The  Phila.  Stock  List  Committee  on  Jan.  17  admitted  to  the  unlisted 
department  180,000  shares  of  Capital  stock,  no  par  value. — V.  115,  p.  765. 

(B.  F.)  Goodrich  Co.  (Rubtter  Mfg.),  N.  Y.  City.— 
Preliminary  Statement  for  1922.- — The  directors  at  their 
meeting  Jan.  24  issued  the  following  statement: 

Result.^  for  1922. — Sales  for  the  fi.scal  year  ending  Dec.  31  1922  exceeded 
$93,000,000.  After  deducting  all  charges,  including  depreciation,  interest 
on  borrowed  money,  losses  due  to  excess  inventory  values,  &c.,  net  earnings 
for  this  period  ivill  be  approximately  $3,000,000. 

Comparatiic  ?>'ct  Sales  [Inserted  bii  Editor],  Cat.  Years. 
1922  {Est.)         1921.  1920.  1919.  1918.  1917. 

^  ^  ^  Q^  4E  *£ 

93.000,000    86,687,339    150,007,346    141,343,419    123,470,187    87.155,072 

New  Financing . — During  the  year  1922  the  company  liquidated  its  short- 
t«rm  indebtedness  of  $30,000,000  of  7%  Conv.  gold  notes  (V.  115.  p.  5.50), 
from  the  proceeds  of  an  authorized  issue  of  $25,000,000  of  6  H  %  First  Mtge. 
bonds,  maturing  on  July  1  1947  (V.  115,  p.  188).  and  by  the  payment  of 
the  balance  in  cash.  Of  the  latter  Issue  tnere  has  been  .sold  to  date  $22,- 
700.000,  leaving  in  the  treasury  for  future  disposition,  $2,300,000. 

Assets. — Current  assets  on  Dec.  31  1922  will  approximate  $51,700,000, 
and  current  liabilities  $16,400,000. 

Selling  Prices. — Despite  the  lower  sales  prices  prevailing  on  the  principal 
prodticts  of  the  company  in  the  latter  half  of  the  year,  as  compared  with 
the  first  half,  the  company  maintained  approximately  the  same  rate  of 
earnings  on  its  sales,  due  to  a  substantial  increase  in  the  volume  of  business 
together  with  further  economies  effected  in  operating  costs.  Just  prior  to 
the  close  of  the  year  a  slight  increase  in  sales  prices  was  put  into  effect, 
and  notwithstanding  the  fact  that  the  market  price  of  crude  rubber  has 
shown  a  marked  advance  during  the  past  few  months,  the  directors  antici- 
pate that  the  earnings  during  the  current  year  should  prove  satisfactory. 

Preftrred  Dividend. — At  the  meeting  of  directors  held  on  Jan.  24  1923,  a 
dividend  of  1  M  %  was  declared  on  the  Preferred  stock,  payable  April  2  1923 
to  holders  of  record  March  22  1923. 

Stock  Retirement. — The  directors  also  approved  the  retiring  of  11.880 
.shares  of  Preferred  stock  in  accordance  with  the  provisions  of  the  charter. 

The  audit  of  the  compan.v's  accounts  by  its  public  accountants  is  now  in 
progress,  and  when  completed,  the  annual  report  will  be  published. — • 
V.  116,  p.  302. 

Great  Western  Sugar  Co. — Listing — Balance  Sheet. — 

The  New  York  Stock  Excnange  has  authorized  the  listing  of  $15,000,000 
Preferred  stock,  par  $100. 

Balance  Sheet. 


Not.  30  "22  Feb.  28  '22 
Assets —  S  S 

Plant,   real   estate 

&  equipment. ..26,801.913  26,736,551 
Inv.  In  sub.  cos...    1,442,322     1,442,322 

Inv.,adv.,&c 162.002         606,717 

Cash 9,366,899     5,751,335 

Accts.  &  notes rec.   2,674,342     3,504,065 

Ret.  sugar,  &c 10.496.843   19,197,539 

Beetseed&supp..  2,818,761     4,408,120 

Deterred  assets...        583,609 

—V.  115,  p.  2911. 


N9V.  30  '22 
Liabilities —  S 

7%    Cumul.   Pref. 

stock 15 ,000,000 

Common  stock...  15,000, 000 
Accounts  payable.      838,579 

Notes  payable 

Surplus 22,924,501 


Feb.  28  '22 

S 

13.630.000 
15.000.000 
994,824 
13,085,000 
19,520.440 


Tot.  (each  Side). 53,763,080  62,230,263 


Gulf  States  Steel  Co. — Earnings. — 

Quarters  ending —  Dec.  31  '22.  Sept.  30  '22.  Jt^nc  30 '22.  Mar.  31  '22. 
Net  operating  income...  $585,078  $340,287  $313,740  $166,966 
Taxes,  deprec,  &c 185,136  88,003  88,076  86,650 


Balance,  surplus. 
-V.  115,  p.  1948. 


$399,942        $252,284        $225,664 


$80,316 


Goodyear  Tire  &  Rubber  Co.— To  Retire  $9,902,500  of 

Prior  Preference  Stock. — 

The  directors  on  Jan.  23  authorized  the  purchase  and  retirement  of 
$9,902,500  of  Prior  Preference  stock,  lea\Tng  a  total  amount  outstanding 
of  $20,000,000. 

The  official  statement  says  in  part:  "The  stock  so  retired  cancels 
accrued  di\'1dends  thereon  to  Jan.  1  1923,  of  approximately  $1,585,000. 
Provision  was  also  authorized  for  the  sinking  fund  of  S2. 500, COO  for  the 
company's  debentures  on  March  15. 

"The  aforesaid  retirement,  together  with  bonds  already  redeemed,  means 
that  on  March  15  the  comp.';ny  will  have  retired  approximately  .S4, 750. 000 
in  aggregate  of  bonds  and  debentures  and  $9,902,500  of  Prior  Preference 
stock,  or  a  total  of  $14,652,500  of  securities  created  and  issued  at  the 
time  of  the  reorganization." 


(All  of  the  voting  tru.st  certlflc.itoH  deposltefl  under  the  I'rlor  I'referenro 
stock  svn(lli'.'ile  agreeiiiiMit  dated  May  I  I1I2I,  li.ive  bii  ii  si, Id  .it  ?H.">  !'>() 
a  sh.irc!  Payment  of  this  sum  will  be  made  to  the  liol>l<  rs  f,r  partir|p:itloii 
cert  incites  or  preliminary  n-ci-lpts  forthwith  noon  surrender  lher<.«,f  iit 
the  Guaranty  'IVuHt  Co..  140  llr.iadway.  N.  Y.  (;lty.|      V.  1111.  p.  302. 

Hamilton  Mfg.  Co.,  Lowell,  Mans.    -Rrsumr.H  l)iviilvitiln. 

\  dlvideiiil  of  r.  Ills  been  dccl.ired  on  iln-  luitstandliiK  (!apltal  sl.<)ck, 
payable  l'"eb.  15  to  holders  of  record  Jan.  23.  The  comp.iny  p.ild  a  (juar- 
lerly  dlvidi-nd  of  1',',  on  l''eb.   15  1922:  none  kIiico. — V.   114,  p.  ^020. 

Hartford  City  Gas  Light  Co. — New  Director. — 

President  ICIlJah  C.  Jolmson  of  the  First  N.itional  It.ink  has  bo<'n  ulocted 
a  director,  to  succeed  the  late  James  II.   Knlglit. — V.   Ill,  p.  .503. 

Hartford  Electric  Light  Co. — Note.i  Called. — 

The  ((I'lipiny  li.is  ealli'd  for  rerl.Miiption  on  M.irch  I  at  102 'i  an<l  interest, 
S2.000.000  of  iO-ve.ir  7';  gold  iiotis.  due  .Sept .  1  1930.  Piiyinenl  will  be 
ni.ade  iiti  the  Second  National  Hank.  Hoston.  Mass.  Numbers  of  I  .843 
notes  of  $1 .000  each  e.illed  for  p.iyment  rangi^  from  6  to  46K8.  and  314  note* 
of  .$.'>()()  each  from  2  to  7.S5.       V.    Il.">.   p.  2800. 

Hartford  Fire  Insurance  Co. — To  Increae  Capital. — 

Senator  S.  C.  Dotv.  of  Hartford.  Conn.,  has  lnlro<luccd  .i  bill  in  the 
Senate  to  increase  the  aiithori/ed  c.iplt.il  stock  of  the  ll.irlford  Firo  Insur- 
ance Co.  to  .$20,000,000.      V.   n  I.  p.   I06S. 

Hart,  Schaffner  &  Marx. — Preferred  Reduced — Report. — 

The  stockholders  on  .Ian.  22  voted  to  reduce  the  outstanding  Pref.  stock 
from  $3,160,700  to  $1., 554.400.  ,        ^  .     ,        , 

A  dividend  of  I  '>:%  on  the  Common  stock  has  been  declared,  payable 
Feb.  28  to  holders  of  record  Fel).  19.  „    ,,„         ,cn 

I'or  annu  il  r<^port  .sec  undm-  "Fin.incial  lie'ports'   above. — V.  1 16.  p.  183. 

Hayes  Mfg.  Co.,  Detroit. — Resumes  Dividends. — 

Tae  co;npiriv  has  diH-lared  a  dividend  of  \';,  on  the  8'.;  Cuniul.  I'ref. 
stock.  pay.ibleFeb.  15  to  holders  of  record  Feb.  1.  This  is  the  first  dlvi- 
d;'nd  on  t"h(Mssne  since  Nov.  1920.  .  ,..,,, 

The  directors  announced  that  if  present  earnings  contmue  dividends  of 
1%  a  month  will  be  continued  on  the  Preferred  stock  until  arrears  are  paid 
up. -v.    114.   p.    1771. 

Hibbard,  Spencer,  Bartlett  &  Co.,  Chicago. — Divs.,&c. 

The  company  has  (U'clared  a  dividend  of  .$1  20  p.-r  snare  on  the  out- 
standing capital  stock,  pir  .$25.  for  the  year  1923,  piyablc  in  monthly  in- 
stallments of  35  cents  per  .share.  ,.  ,     , 

The  $5,000,000  stock  (par  $25)  of  this  company,  has  been  Itsted  on  the 
Chicago  Sto(;k  Exchange.  Transfer  agent  company's  office,  30,1  North 
State  St.,  Chicigo.  Registrar,  Continental  &  C'omniercial  Trast  &  Savmgs 
Bank,  Chicago.  „.        ,      ,  ,  a- 

This  comp:inv  is  the  second  largest  hardware  firm  m  the  country.  Since 
organization  65  years  ago.  stock  owiKT.ship  has  been  limititd  to  actual  mem- 
bers of  the  firm  and  employees  under  provision  that  on  the  holder  s  disease 
the  .sliares  b>  sold  back  to  tlie  conipmy.  Tlier;;  were  on"!'!  !lv  .lO.OOO 
shares  of  $100  par  value,  but  this  was  recently  changed  to  200,000  shares, 
p:r$25.     Comp  my  never  failed  to  siiow  a  profit.  

Officers  are:  Pros. .  P.  L.  Macomber;  V.-Pros.,  Frank  Hibbard.  Pntchard 
Stewart.  H.  B.  Lyford.  C.  J.  "Whipple;  Sec.  E.  H.  Burke:  Treas..  F.  D. 
Hoag. 

Hudson  Motor  Car  Co. — Extra  Dividend — New  Officers. — 

An  extr.i  dividend  of  25  cents  per  share  has  been  decl:ired  in  addition  to 
tho  regulir  quarterly  dividend  of  .50  cents  per  share,  both  payable  .\pril  2 
to  hnl'l'rs  of  record  M  irch  22.     Like  .amounts  wrn^  p  id  Jm.  2  1 'st. 

Roy  D.  Chaptn.  formerly  President,  has  been  elected  Chairman  of  the 
board,  Roscoe  B.  Jackson,  formerly  Vice-President,  Treasurer  and 
General  Manager,  has  been  made  President  and  General  Manager.  \\  illiam 
J.  McAneeny,  formerly  Secretary,  has  been  made  Vice-President  and 
Treasurer;  Howard  E'.  C:offin  and  O.  H.  McCornack  have  been  r«^elected  as 
Vice-l^esidents^nd  A .^Barit  has  been  elected  as  Secretary.^V^l  1 5.p.  ZWJ£ 

Hydrox  Corporation.— Pre/.  Stock  Offered.— Tohf^y  & 
Kirk,  New  York,  are  offering  at  96 M  and  div.  $1,250,000 
7%  Cum.  Sinking  Fund  Pref.  (a.  &  d.)  stock,  par  $100. 
(See  advertising  pages,) 

Dividends  payable  Q.-M.  Red.,  all  or  part,  at  110  and  divs.  on  30  days' 
notice.  Company  shall  .set  aside  each  year,  beginning  in  1925,  o%  of  its 
net  profits  after  Pref.  dividends,  but  not  less  than  $25,000  in  any  one  year, 
to  be  used  as  a  sinking  fund  to  retire  Pref.  stock  by  purchase  or  redemption 
at  not  exceeding  110  and  dividends. 
Data  from  Letter  of  Pres.  Thos.  H.  Mclnnerney,  Chicago,  Jan.  12. 

Company. — Incorp.  Dec.  28  1922  in  Delaware.  Successor  to  Hydrox 
Co.  of  Illinois,  organized  over  20  years  ago  to  take  over  a  business  origmally 
established  in  1888  for  the  manufacture  and  distribution  of  distUled  water 
ice,  hvdrox  ginger  ale,  &c.,  since  which  time  ice  cream  has  been  added  and 
become  its  main  product.  In  1914  business  w-is  acquired  by  tho  present 
management.  Company  manufactures  and  sells  beverages  and  ice  cream 
and  is  one  of  the  largest  manufacturers  of  such  products  in  the  United 
States.  Ice  cream  sales  in  1914  were  less  than  2.50,000  gallons,  while  m 
1922  they  were  over  1,800.000  gallons.  Company  has  4  plants  in  Chicago. 
Has  approximately  70  electric  and  gas  trucks.  Capacity  for  the  manu- 
facture of  ice,  150  tons  per  day. 

Capitalization  after  Present  Financing  Authorized.       „{ss"^<'a-„ 

7%  Cum.  S.  F.  Pref.  stock  (par  $100),  this  issue..    $2,000,000     $1  250,000 

Common  stock  (no  par  value) 100,000  shs.   100  (100  shs 

1st  Mtge.  gold  bonds  (of  old  company  assumed) .5323. zot) 

Purpose. — Proceeds  of  the  Pref.  stock,  together  with  certain  shares  or 
Common  stock,  are  to  be  used  for  the  retirement,  from  time  to  time,  of  the 
714%  Serial  Gold  Notes  of  old  company,  to  pay  for  improvements  and 
betterments  and  as  additional  working  capital.  [The  Common  shares,  it  is 
understood,  were  placed  at  $18  per  share.] 

Earnings  Years  end.  Dec. 'il.     1919.  1920.  1921.  1922(llMos.) 

Net   sales  $1,529,414  $1,9.58.348  $2,261,087  S2.288.463 

Net  profits  X 40.495         110,620        255,601         393, 19o 

X  Net  profits  after  deducting  income  and  profits  taxes  paid,  but  before 
providing  depreciation  and  giving  effect  to  the  payment  of  1922  federal 
taxes,  but  after  all  interest  and  amortization  of  bonds,  notes,  &c. 
Balance   Sheet  Nov.   30    1922    {After  Proposed  Financing). 


Liabilities — 

Preferred  7%  stock Sl,2o0,000 

Common  (100,000  shares, 

no  par  value) 1.462.901 

Accounts   payable 129.297 

Accrued  wages ,o'?Jn 

Accrued  interest 1 3 .640 

7  J^^r  Serial  notes.  1923^-  100.000 

1st  Mtge.  6s,  1923  to  1928  340,000 

Reserves  for  taxes,  etc...  „9§,419 

Surplus 392. /03 


Assets — 
Cash $345 .121 

Investments 36,856 

Notes  &  accts.  receivable.       130.397 

Inventories 135 ,333 

Sinking  funds 16,800 

Deferred  chirges 98,426 

Real  est.,  bldgs.  &  equip.   1,761  ..572 

Real  est.  sales  contract 15.000 

Trade-mark,  routes,  &c..   1,2.50.000 

Total  (each  side) $3,789,507 

Listing. — Pref.  and  Common  stock  listed  on  Chicago  Stock  Exchange. 
Stock  also  listed  on  New  York'Curb  Exchange. 

Illinois    Bell    Telephone    Co. — Acquisition. — 

The  Illinois  Commerce  Commission  has  approved  the  J^'^r'Tg'',  o'  *"? 
Kinloch  Telephone  Co.  of  St.  Clair  County,  with  the  Illinois  Bell  Telephone 
Co.— V.    116.   p.    184. 

"ililnois  Pipe  Line  Co. — Total  Oil  Deliverie_s  in  1922. — 

See  under  "Pipe  Line  Statistics"  below. — V.  115.  P.  2274. 

Imperial  Tobacco  Co.  of  Great  Britain  &  Ireland.— 

A  final  dividend  of  7;'2<r^  and  a  bonus  of  Is.  tkl..  both  free  of  British 
income  tax,  have  been  declared  cnt  he  Ordinary  .shares,  both  piyabie,  it  is 
understood,  March  1 .  An  interim  dividend  of  7  '2  "0  was  paid  in  September 
last.— V.   115.  p.  412.  M Bii  .  .■.,.-.^ 

Independent  Sugar  Co.^ — Sale  Postponed. — 

The  receiv.-r's  sale,  scheduled  for  Jan.  20  at  Marine  City,  Mich.,  has  been 
adjourned  to  Feb.  3. — V.  115,  p.  2911.  .  i . 
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International  Agricultural  Corp. — New  Directors. — 

J.  R.  Floid  nnd  V.  X.  B.  r!o<!o  hnve  boon  oloctod  diroctors,  succeeding 
W.  Schmidtniann  and  Daniel  Pomoroy. — V.  11.5.  p.  1426. 

International  Salt  Co.  &  Subs. — Quarterly  Earninqs. — 

For  fhe  qiinrter  ended  Dec.  31  1922  the  company  reports  total  e^rniners  of 
S2.'>9  ."^OO  after  all  eypen'^es.  Fixed  clnrses  and  sinking  fund  amount  to 
•?f>S.218.  leaving  net  earnings  before  Federal  taxes  of  S161.082. — V.  115.  p. 
1844. 

International  Shoe  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authoriTied  the  listinsr  of:  (n)  ?17.- 
914.200  8%  Cumiil.  Prnf.  stock  voting  par  SIOO.  (auth.  $2.5. 000. 0001.  with 
authority  to  add  ?2.0S.t.SOO  on  official  notice  of  i.ssuance  .  making  the  total 
amount  applied  for  S^O.non.noO:  and  (61  SlS.OOfi  shares  of  Common  stock 
(no  par  valuet  (auth .  1  .400.000  shares! ,  with  authority  to  add  SI  .994  shares 
on  official  notice  of  is.suance,  making  the  total  amount  applied  for  1 .000.000. 
Record  of  Earnings, ^Output,  <^c..'  Years  Ended  Nov.  30. 


(HitmitiPairs> .  xGrossf^nles. 


lOlS ..14.9fi9..S07 

1919 lR.603.ioo 

1920 ]7..i?;7.oqq 

1921 23.7.33.9.51 

1922 .38.37R.117 

1923  (est.). -.40.000.000 


.?.50.R10.947 
fi1,'>47.782 
7.5,fi17.S0.5 
73. 830. 1.53 
97.336,403 


Net  Profit. 

$4,551,165 

7,109,10-:> 

0.01.T,.!^fi1 

5. 407.607 

12,358.153 


Denrec'n. 

.?1.53.''«4 
191.968 
299.069 
402.955 
618.332 


Fed' I  Tares. 

$1,585,000 

2,250.000 

2.644.2.57 

859.247 

1.502.864 


X  Less  return*  and  allowances.  The  annual  report  for  1922  is  given  on 
a  preceding  page. — V.  116,  p.  184,  73. 

Jamison  Coal  &  Coke  Co. — Sale. — 

See  Edna  Ga=i  Coal  Co.  above. — V.  114.  p.  1658. 

Judson  Mills,  Greenville,  So.  Caro. — Pref.  Sfocfc  Sold. 
— Spencer  Trask  &  Co.,  Curtis  &  Sanger,  New  York,  and 
Thomas  Branch  &  Co.,  Richmond,  have  sold  at  100  and 
divs.  $1,000,000  7%  Cumul.  Pref.  stock  (see  adv.  pages). 

Dividends  pavnbie  Q.-.I.     Redeemable  all  or  part  upon  60  days'  notice 
at  110  and  dividends. 
Data  from  Letter  of  Pres.  B.  E.  Geer,  Greenville,  So.  Caro.,  Jan.  20. 

Cmnpanu. — Manufacttires  fine  combed  cotton  and  cotton  and  silk 
mixed  goods  and  is  one  of  the  foremost  Southern  mills  turning  out  these 
fine  and  fancy  fabrics.  During  the  11  years  of  existence,  corporation 
h.as  built  up  an  excellent  reputation  in  the  trade.  Plant  located  at  Greon- 
\ille.  So.  Caro..  is  eauipped  with  52.640  spindles  and  1 .288  looms,  together 
with  comnlete  complementary  machinery.  Between  700  and  800  additional 
looms  will  be  available  upon  completion  of  a  new  weaving  mill  now  under 
construction. 

Sinkina  Fund. — .A  cumulative  annual  sinking  fund  of  $40,000  per  annum 
becomes  operative  March  1  1925,  to  purchase  Preferred  stock  at  not  exceeding 
105.  Company  may,  at  the  discretion  of  tho  directors,  applv  any  unex- 
I)ended  balance  in  the  fund  to  the  retirement  of  Pref.  .stock  at  110. 

Cavilalization  (No  Funded  DeUY — •  Authorized .  O'ifslnndinn. 

7%  Cumulative  Pref.  a&d  .stock  (this  issue) ..81 ,000,000     $1 .000,000 

Common  stock 2.250,000       2.250.000 

In  addition  to  increasing  the  capitalization  by  the  $1 .000.000  7%  Cumnl. 
Preferred  stock  now  offered,  corporation  has  increased  the  Common  stock, 
orisrinally  amounting  to  S7.50.0OO.  by  the  issuance  of  a  stock  dividend  of 
100%.  and  again  by  the  sale  of  $750,000  of  such  .stock  to  the  stockholders 
at  par  for  cash,  all  of  which  has  been  sub.scribed  for  and  will  be  fully  paid 
by  Feb. 1. 

Prior  to  these  increases,  the  Common  stock  had  paid  dividends  steadily 
at  the  rate  of  6%  per  annum,  and  had  a  ready  market  value  of  at  least 
.$300  per  share.     At  this  time,  the  Common  stock,  after  the  above  In- 
creases, has  a  ready  market  at  $135  per  share. 
Enrnings 

Devrec. 
$112,462 
105.280 
105.280 
105.280 
1.35,427 
181.514 


Cal.  Years —  after  Irt.t. 

1917 $617,239 

1918 429.362 

1919 867,312 

1920.. .567.407 

1921 785.917 

1922 770,206 

The  annual  dividend  renuirements  of  the 
Preferred  stock  amounted  to  $70,000. 

Purposes. — Proceeds  of  sale  of  $1,000,000  7%  Cumul.  Pref.  stock  will 
be  used  to  reimburse  companv  for  the  amount  expended  in  retiring  the 
S237.266  of  old  Preferred  stock  outstanding  on  Jan.  10  1923,  and  called 
for  retirement  on  that  date;  for  the  expan.sion  of  plants  and  to  provide 
additional  working  capital. 

Balance  Sheet  Dec.  31  1922  {After  This  Financing). 


Federal 

Taxes. 

SI. 56, 373 

221.707 

261,692 

.54.888 

178.827 

69.624 

$1,000,000  7% 


Net 

Fnrninas. 

.$348,403 

10o,.?75 

500,339 

407,328 

471. OR"? 

519,067 

Cumulative 


Assets — 
Land,    bldgs..     &c., 

depreciation 

Invests,  in  other  cos. 

Inventory 

Accounts  rec. ,  &c 

Cash 

Unexpired  insurance. 


less 

$2.049. .55^ 

295.917 

1.686..58P 

491.747 

1,885,6,57 

40,279 


Total 

—V.  115,  p,  2912,  2693. 


.$6,449,740 


Liabilities — 
"'%  Cumul.  Pref.  stock.. .$1.000. 000 

'^ommon  stock 2.2.50.000 

T^oans  &  accepts,  pay 1,542,781 

•Vccounts  payable 186. 590 

T'ed..  &c..  tax  reserve 223.671 

Com.  divs.  payable 45.000 

Surplus.. 1,201,698 


Total ...$6,449,740 


Kansas  City  Power  &  Light  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  100,000 
shares  1st  Cumul.  Pref.  stock,  series  "A."  of  no  par  value  (subject  to 
dividends  at  rate  of  $7  per  share  per  annum). 

For  the  11  months  ended  Nov.  30  1922.  net  earnings  (before  deducting 
interest  or  Federal  taxes)  amounted  to  $3,230,408.  Federal  taxes  amounted 
to  .$78,.598.— V.  115.  p.  1949. 

Kansas  &  Gulf  Co. — Merger  Approved. — 
The  stockholders  have  approved  the  merger  of  this  company  with  Mon- 
arch Oil  &  Refining  Co.  and  Southern  Petroleum  Co.,  forming  the  Peer 
Oil  Corp,  R.  L.  Young  was  elected  Pres.:H.  L.  Maurer,  Vice-Pres.;  W. 
H.  Latimer.  Sec.  &  Treas..  and  H.  S.  Fox,  Jr.,  Chairman  of  the  Peer  Oil 
Corporation. 

The  Peer  Oil  Corn,  was  incorporated  in  Delaware  Jan.  8  1023  with  an 
authorized  capital  of  $1,000,000.  no  pnr  value  Common  stock  and  $5,000,- 
000  8%  Cumul.  Pref.  stock  (par  $100).     Compare  also  V.  116.  p.  184. 

Kelly-Springfield  Tire  Co. — Will  Accept  No  Orders  for 
Original  Equipment  Except  at  Prices  Paid  by  Tire  Dealers. — 

The  company  on  Jan.  25  announced  that  during  1923  it  will  accept  no 
orders  for  orieinal  equipment  from  passenger  car  manufacturers  except  at 
prices  that  closely  approximate  those  paid  by  the  tire  dealer.  The  com- 
pany believes  tire  dealers  should  be  protected  against  a  recurrence  of  a 
recent  condition  when  certain  car  manufacturers,  finding  themselves  over- 
stocked with  tires,  unloaded  their  .surplus  on  the  market  at  only  a  slight 
advance  over  the  low  price  they  paid,  and  for  a  long  period  made  it  impos- 
sible for  a  tire  dealer  to  compete  with  such  offerings. — V.  115.  p.  2588. 

Kroehler  Mfg.  Co.,  Chicago.^— 1900%  Stock  Dividend. — 

The  company  on  Di^c.  30  1022  p.iid  to  holders  of  record  as  of  that  date 
^  1900%  stock  dividend.  This  Increased  the  outstanding  Common  stock 
from  $100,000  to  $2.n00.000.  par  $10.  The  companv  also  h.'is  an  authorized 
Issue  of  «1 ,500,000  7%  Preferred  stock,  par  $100,  of  which  there  is  $1 ,216,800 
outstanding.  In  1922  cash  dividends  aggregating  110%  were  paid  on 
the  Common  stock.     William  II.  Bender  Is  Secretary  of  the  company. 

Laidlaw  Bale  Tie  Co.,  Ltd..  Hamilton,  Ont. — Bonds. 

L.   M.   Green   fc  Co.,  Toronto,  are  offering  at  99K   and  int.   $250,000 
7%    1st  Mtge.    1.5-voar  Sinking  Pimd  Gold  bonds.     Dated   Oct.   2   1922, 
due  Oct.  2  1937,  but  redeemable  all  or  part  on  60  days'  notice  on  any  int. 
date  after  Oct.  2  192?  at  105  and  Int.     Royal  Trust  Co.,  trustee. 
Capitalization  (Including  the  present  issue  of  bonds) . 

7%  1st  Mteo.  1.5-ve,ar  Sink.  Fund  Gold  bonds,  1937 $2.50.000 

8%  Cumulative  Preferred  sh.ares  (par  $100) 100.000 

Ordinary  shares  (par  $100) .-. 300,000 

Comvanv. — Owns  and  operates  at  Hamilton,  Ont.,  a  thoroughly  up-to- 
date  plant  for  the  manufacturo  of  soft  Bessemer  and  hiRh  carbon  steel  wire. 


steel  wire  bale-ties,  steel  wire  barrel  hoops,  wire  nails.  &c.  Business  has 
been  in  continuous  and  succe.s.sful  operation  for  over  22  years  and  is  to-day 
one  of  the  largest  wire  mills  in  Canada. 

Bonds  are  secured  by  a  first  morteraee  on  all  the  Company's  fLxed  a.ssets, 
including  land,  properties,  plant,  buildings,  machinery,  equipment,  &c., 
now  owned  or  hereafter  acquired,  and  by  a  floating  charge  on  all  the  com- 
pany's other  as.sets  both  present  and  future. 

Sinking  Fund.— Annual  sinking  fvmd.  commencing  Oct.  1  1923,  Is  suffi- 
cient to  retire  all  the  bonds  at  or  before  the  date  of  maturity. 

Earnings. — Average  earnings  for  the  Ia.st  2  years,  after  taxes,  and  .avail- 
able for  bond  interest  and  depreciation,  amount  to  $65,7'<6,  or  over  3  '4  times 
bond  interest  of  $17,500,  Average  earnings  for  the  last  4  vears,  after, 
taxes,  and  available  for  bond  interest  and  depreciation,  were  $78,368.  equal 
to  almost  4}4  times  interest  on  this  bond  issue.  Average  earnines  for  the 
last  7  years,  after  taxes,  and  available  for  bond  interest  and  depreciation. 
were  .$81,375.  over  4H  times  bond  interest  requirements.  Estimated  net 
earnings  available  for  interest  on  these  bonds  for  the  current  year.  6  months 
of  which  are  comnloted.  will  be  at  least  $75,000,  as  against  bond  interest 
requirements  of  $17, ,500. 

Landis  Machine  Co.  (Shoe  Machine  Mfrs.),  St.  Louis. 

The  company  recently  paid  a  1900%  stock  dividend.  Increasing  the  out- 
standing  Capital   stock  from   $,50,000  to   $1,000,000. 

Secretary  Bd^rard  M,  Primeau,  writing  to  the  "Chronicle"  under  date 
of  Jan.  17.  says:  "For  many  years  the  Landis  Machine  Co.  has  been 
placing  a  large  portion  of  the  annual  earnings  in  a  surplus  account,  because 
we  do  a  con.siderabie  time  payment  bu.siness  with  the  shoe  reoair  men 
and  it  takes  a  lot  of  capital  to  handle  our  affairs  satisfactorily.  The 
original  capitalization  was  very  small.  The  surplus  has  accumulated  for 
per'aaps  30  .years  and  we  decided  recently  that  it  would  be  proper  to  iusse 
a  stock  dividend  to  cover  the  undivided  surplus,  and  this  was  done.  No 
new  capital  has  been  invited  or  is  desired.  Our  stock  is  not  listed  and 
there  is  no  intention  of  listing  it  or  offering  it  for  general  sale."  See  also 
V.  116.  p.  83. 


Liberty  Steel  Co. 

See  Trumbull  Steel  Co. 


— To  Be  Dissolved. — 

below. — V.   108,  p.  977. 


Lindsay  Light  Co.,  Chicago. — Balance  Sheet  Dec.  31. 


A  ssels — 

1^22. 

iq';>i. 

Real  est.,  bldgs..  *c. 

S195.03G 

5192,591 

Good-will,    trade- 

marks &  patents^. 

600.000 

600,00'" 

Cash 

7.920 

23,6,57 

Accounts  receivable. 

117.402 

92.fi«« 

Tn  ventorie.s! 

335.330 

424.860 

Investments 

7.000 

215.636 

Deferred  charges 

4,R70 

3.312 

InvAstmrnts  (at  cost) 

1.000 

1.000 

The  comparative 

income 

account  > 

TdaMlitirs—  1022. 
^rct.  s'k    T^.  cum_-  $400,000 

"ommon  stc-k 600.000 

'ccounts  navable 18.297 

Vo'es  payable. 100.000 

nivs.  pav.   (nref.)..  7,000 

R PS.  for  Fed.  taxes..      

Surplus 143.360 


1021. 

$400,000 

600.000 

60.037 

175.000 

7,000 

105.000 

206.716 


Tota' fpach  sMe)   $1  0«S.6.56«1  553,753 
s  published  in  V.  116,  p.  303. 

Loft,   Incorporated. — Sales  for  Quarter. — 

Quarters  ending  Dec.  31.       1922.  1021.  1920.  1919. 

Sales $2,103,776     $2,038,375     $2,346,375     $2,112,191 

— V.  115,  p.  2386. 

McPhee  &  McGinnity  Co.  (Bldg.  Supplies),  Denver. 

The  companv  on  Dec.  28  distributed  .i  100%  stock  dividend,  increasing 
the  then  outstanding  canital  stock  from  $1 .000,000  to  $2,000,000,  par  SIOO. 

President  William  P.  McPhee  recently  said  in  substance:  "The  company 
was  incorporated  in  1904  for  i?!  .000.000.  Since  that  time  the  firm  has 
transacted  more  than  $60,000,000  of  business,  gradually  rising  in  annual 
volume  until  1921  and  last  year,  durine  which  time  we  have  been  selling 
at  the  rate  of  $8,000,000  worth  of  building  material  a  year.  Most  of  the 
profits  during  those  18  years  since  incorporation  have  been  reinvested  in  the 
business. 

"We  now  have  in  Denver  23  acres-  of  lumber  yards.  10  acres  of  floor 
space  in  offices,  stores,  warehouses  and  faetories. "  We  handle  every  kind 
of  building  supplies,  besides  controlling  sawTTiills  in  New  Mexico,  where 
we  turn  out  23.000.000  ft.  of  lumber  a  year  and  operate  6i.  milas  of  railroad. 
We  have  controlling  interest  in  50  lumber  yards  in  Colorado,  western 
Nebraska  and  Wyoming.  Stocks  carried  in  our  various  yards  aggreeate 
$1,500,000.  In  paints  and  glass  alone  the  annual  turnover  is  more  than 
$1,000,000  a  year. 

"Accumulated  .surnlus  now  totals  $1,800,000.  The  directors  have 
decided  to  transfer  $1,000,000  of  this  from  surplus  to  capital  account 
because  of  the  growing  extent  of  ot:r  nresent  operations." 

[C.  D.  McPhee  Jr..  G.  A.  Bushnell  and  T.  J.  Orr  are  Vice-Presidents: 
J.  E.  McPhee  is  Secretary,  and  H.  M.  Barton,  director.] 

Maracaibo   Oil  Exploration  Corp. — Deien's  Offered. — 

The  stockholders  of  record  Jan.  18  are  given  the  rieht  to  subscribe  at 
par  on  or  before  Feb.  1  to  $750,000  of  2-vear  7  %  convertible  prold  debentures, 
dated  Feb.  1  1923.  due  Feb.  1  1925.  pro  rata  to  th^ir  holdines  (at  rate  of 
S3  of  debentures  for  each  .share  of  stock  held).  Sub.scriptions  are  payable 
at  the  New  York  Trust  Co..   100  Broadway.  New  York  City. 

The  debentures  will  be  is.sued  in  denominations  of  $500  or  $1 .000  each 
and  are  convertible  into  stock,  no  par  value,  after  Aug.  1  1923  at  the  rate 
of  $10  of  princioal  for  one  share  of  stock.  Interest  on  the  debentures  Will 
be  payable  wthout  deduction  of  normal  Federal  income  tax  up  to  2'"'-^. 
Total  auth.  issue  of  7%  conv.  gold  debs,  is  $800. 000. — See  also  V.  116.  p.  303 


-Successor  Company. 
-V.  116,  p,  303. 


Memphis  Gas  &  Electric  Co.- 

See  Memphis  Power  &  Light  Co.  below 

Memphis  (Tenn.)  Power  &  Light  Co. — Bonds  Offered. — 
Guaranty  Co.  of  New  York  and  Harris,  Forhes  &  Co.  are 
offering  at  89^  and  int.,  to  yield  about  5.80%,  .liS.SOO.OOO 
1st  &  Ref.  Mtge.  gold  bonds,  Series  A,  5%.   (See  adv.  pages). 

Dated  Jan.  1  1923.  Due  Jan.  1  1948.  Denom.  $500  and  $1 .000(c*&r*). 
$1,000  and  $5,000.  interchangeable.  Int.  payable  J.  fc  J.  in  New  York 
without  deduction  for  normal  Federal  income  tax  up  to  2%.  Penn.  4-mill 
tax  refundable.  Red.,  all  or  part.,  on  4  weeks'  notice  at  any  time  on  or 
before  Jan.  1  1928  at  105  and  int.:  thereafter  at  104  and  int.  through  .Ian.  1 
1933:  thereafter  at  103  and  int.  through  Jan.  1  1938:  thereafter  at  102  and 
int.  through  Jan.  1  1943:  thereafter  at  101  and  int.  through  Jan.  1  1946. 
and  thereafter  at  par  and  int.     Central  Union  Trust  Co.  of  N.  Y. .  trustee. 

Issuance. — Authorized  by  Tennessee  RR.  and  P.  U.  Commission. 
Data  from  Letter  of  Pres.  T.  H.  Tutweiler,  Memphis,  Jan.  24  1923. 

Company. — Incorp.  Dec.  16  1922  in  New  Jersey,  lias  taken -over  the 
property  formerly  owned  and  onerated  by  the  Memphis  Gas  &  Electric  Co. 
(sold  at  receiver's  sale  for  $10,000,000  last  Nov..  V.  115.  p.  2276).  Does 
the  entire  central  station  power  and  light  and  the  entire  gas  business  In 
the  city  of  Memphis.  Tenn. .  and  certain  suburbs.  Population  estimated  at 
200,000,  Electric  power  and  light  service  is  supplied  to  over  27,700  cus- 
tomers and  gas  service  to  over  22.000  customers.  During  the  12  months 
ended  Nov.  30  1922  companv  sold  49.894.760  k.w.  hours  of  electricity 
and  860.193,690  cubic  feet  of  gas  from  its  plants. 

Valuation. — Engineers  for  the  Commission  found  a  valuation  as  of  July  1 
1920  which,  plus  net  capital  expenditures  .since  that  date,  now  amounts 
to  over  $11,000,000  without  giving  effect  to  the  acquisition,  out  of  a  por- 
tion of  the  proceeds  of  this  issue,  of  the  new  generating  facilities. 

Calendar  Earnings Sales Meters  in  Serr 

Years —  Gross.  y  Net.      Elec.k.w.h.   GasM.ru. ft. 


30.219.602  6.56.293 

37.267,915  714,797 

43,.5,56,.563  843,874 

43,663,096  796,7.56 


Elec. 
21 ,823 
23.132 
24.. 508 
26.049 


Gns 
18,5.50 
19.241 
19.745 
20,864 


1918 $1,720,025  $4,50,925 

1919 2, 039, .539     393,503 

1920. 2,736.872      166.483 

1921 3.202.553     893.278 

1922  X 3.336. .332     939.615     49.894.760  860.193  x27.777  x22.21  1 

X  12  months  ended  Nov.  30.  y  Net  after  operating  expenses  and  taxes, 
including  maintenance,   renewals  and   replacements. 

Property. — (1)  Owns  an  electric  generating  station  having  installed  gen- 
erating capacity  of  22,500  k.w.,  distributing  system  comprising  over  220 
miles  of  overhe.ad  lines  and  over  60  miles  of  undercround  cable.  (2)  Gas 
pronertv  consi.sts  of  a  water-gas  manufacturing  plant,  daily  capacity  of 
8.590.000  cu.  ft. .  a  holder  and  booster  plant.  5  gas  holders  with  an  aggregate 
capacity  of  approximately  2.000.000  cu.  ft.  and  over  200  miles  of  gas  mains. 
(3)  Companv  cxoects  to  acquire  substantially  all  the  capital  stock  of  the 
company  doing  the  street  railway  business  in  the  city  of  Memphis  and  sur- 
rounding  territory. 

.  P!(r;7o.'!p.— Company  hasstarted  on  a  comprehensive  program  for  mcreaslng 
materially  its  electric  generating  capacity.  Part  of  the  proceeds  of  this 
issue  of  Series  A  bonds  is  to  be  used  for  the  acquisition  of  the  electric  gen- 
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eratinR  plant  now  owned  by  tho  local  street  railway  company,  and  the  In- 
stallation of  a  now  15,000  k.w.  KonoratinK  unit. 

Capilaliznlion  Aflrr  This  Financing —  Aulhorited.         Isxurd. 

Oomnion  stock  (no  par  viiluc) 400.000  shs.  400.000  nIis. 

Prcf. -stock,  nop:ir((llvs.  cum.  $7  nor  share  por  an.)  75,000  hIis.      10.000  shs. 

I8t  &  Kpf.  M.  5s,  Scries  A  (this  Is-suo) (x)  $5,500,000 

UndorhinK  bonds ((Mosod)  1,852.000 

X  Lliiiitcd  by  tho  conservative  restrictions  of  tho  niortRiiKO. 

Scrurity. — A  direct  first  uiortKaKO  upon  a  suhst:intial  portion  of  tho  pres- 
ent i)ropcrly  and  uijon  the  now  15.000  k.w.  unit  and  the  KonerutliiK  station 
to  bo  acquired.  I'"urther  secured  l)y  u  direct  inortKai?e  upon  the  remainder 
of  the  physical  property,  subject  to  two  issues  of  underlying  (closed)  niort- 
gnge  bonds. 

Frnnchises.—FAcctrlc  franchise  docs  not  expire  until  1952.  Kas  franchise 
Is  wittiout  limit  as  to  time.  ,ind  holli  are  free  from  burdensome  restrictions. 

Mundfjrmenl. — Electric  Hond  &  Hhani  C!o. 

Mexican  Petroleum  Co.,  Ltd.,  of  Del. — .Change  in  the 
Convcritioii  PiUt  of  15-)' car  8%  Convcrtihle  Gold  Bonds. — 

In  response  to  niin\erous  in<nnries  received  wiLlv  respect  to  the  jtrice  at 
which  the  above  bonds  will  be  convertible  Into  I'.in-Amerlcan  relroleum  ."t 
Transport  Co.  Class  "  li"  (^omnion  slock,  as  a  result  of  llu)  stock  dividend 
of  20'';  declared  Dec.  15  1022  by  the  I'an-Anierlcan  to  stockholders  of 
record  Dee.  30   l!122.  the  eomj).uiy  st.ites: 

The  above  bond  issue  w.is  m.ide  .is  of  May  1  1021,  and  at  that  time 
the  conver.<ion  rate  was  established  on  thi^  basis  of  $100  bond  for  oiio  share 
of  Pan-Ani(>rican  Cal.ss  "IJ"  Common  stock.  The  indiMitnre  provides  that 
should  tho  l'an-.\mcrican  Co.  issue  additional  (Common  stock,  that  with 
certain  exceptions  the  proceeils  of  such  issue  should  be  added  to  the  v.ilue 
of  the  Common  stock  oulslandinu:  on  May  I  1021.  based,  as  iK-retofore 
Stated,  on  ,SIOO  per  share,  and  ttie  resultant  figure  shoidd  be  divide<l  by 
the  total  shares  of  stock  outstandInK  at  May  I  1021,  plus  tho  number  of 
diarcK  of  stock  sub.sequently  issued,  as  above  referred  to. 

Based  on  tlie  present  outstandinK  stock  of  the  I'an-Amorican  Co.,  and 
after  giviuK  efft>ct  to  the  payment  of  the  20%  stock  dividend,  due  Feb.  8 
1923.  the  conversion  figure  will  be  .'S80.H,'>2. 

If  the  conversion  privilcRe  were  e,\erci.sefl  by  tUo  bondholder  (taking  a 
$1,000  bond  as  an  illustration),  the  bondholder  would  be  entitled  to  12.308 
Shares  of  l*an-.\nierican  Class  "  H"  Common  stock.  The  bond  of  $1,000 
on  tho  basis  of  par  yields  $80  per  annum,  whilst  the  shares  of  stock  into 
wliich  such  bond  is  convertible,  as  immediately  referred  to  above,  based 
on  the  present  cash  dividend  rate  of  .$8  per  share,  yield  .$08.04.  An  adjust- 
ment in  respect  of  decl.ired  dividends  and  accrued  inter 'st  nnd  fhi'  disn  >- 
Bltlon  of  fractional  shares  are  provided  for  in  the  indenture. — V.  116.  p.  303. 

Middle  West  Utilities  Co.— Notes  Called.— 

All  of  the  outstandinB  ,'Vyear  7%  C^onvertible  gold  notes,  dated  March  1 
1919.  have  been  called  for  redemption  March  26  at  101  and  int.  at  the  Con- 
tinental &  Commercial  Trust  <&  Savinirs  Hank,  trustee,  Chicago,  HI.,  or  at 
option  of  holder,  at  the  First  National  Hank.  N.  Y.  City.— V.  1 15.  p.  2387. 

Minnesota  Utilities   Co. — Neiv  Control. — 

The  American  I'owtT  &  Li.s^ht  Co.,  it  is  stated,  has  acriuired  control  of 
this  company  for  a  sum  said  to  bo  in  tho  neighborhood  of  $2,000,000. 

The  MTinne-sota  Utilitites  Co.  purchased  the  electric  light  and  power  plants 
in  several  cities  and  villages  of  the  Messaba  range  in  Minne.sota,  in  1913. 
which  furnished  light  and  power  to  Hi  communities. — V.  104.  p.  4,')7. 

Montreal  Light,  Heat  &  Power  Co.  Consolidated. — 

The  directors  have  declared  a  quarterly  dividend  of  lji%.  piyal>le 
Feb.  15.  This  places  the  stock  on  a  6%  per  annum  ba.sis,  compared  with 
5%  provioiLsIy. — V.  115,  p.  2144. 

Moon  Motor  Car  Co. — Production,  &c. — 

The  company  is  now  making  50  cars  a  day.  I'resident  Stewart  McDonald 
states:  "The  company's  schedule  calls  for  an  ultimate  increase  to  65 
cars  per  day,  which  is  expected  will  be  reached  in  February.  Facilities 
for  this  have  been  made  without  any  increase  in  plant  Investment." 

The  company,  it  is  stated,  secured  more  orders  at  the  New  York  Auto- 
mobile Show  than  at  any  previous  exhibit. — V.  116,  p.  185. 

Morris  &  Somerset  Electric  Co. — New  Control. — 

It  was  announced  Jan.  17  that  A.  E.  Fitkin  &  Co..  effective  Jan.  1, 
took  over  the  management  and  control  of  the  company.  The  company 
serves  Morristown.  N.  J.,  Morris  Plains,  Boonton  and  surrounding  territory. 
—V.  115.  p.  1950. 

National  Steel  Car  Co.,  Ltd. — Equipment  Order. — 

See  Canadian  National  Railways  above. — V.  115,  p.  1950. 

National  Transit  Co. — Total  Oil  Deliveries. — 

See  imder  "Pipe  Line  Statistics"  below. — V.  115,  p.  2485. 

Nebraska  Power  Co. — Pref.  Stock  Offered. — Bonbright  & 
Co.,  Inc.,  are  offering  at  98 J^  and  div.,  to  yield  about 
7.10%,  $1,000,000  7%  Cumul.  Pref.  (a.  &  d.)  stock  (see 
advertisirtg  pages). 

Redeemable  at   110  and  divs.     Divs.  payable  Q.-M. 
Data   from   Letter  of   Vice-Pres.   A.   S.   Grenier,   New  York,   Jan.   22. 

Company. — Company  and  its  predecessors  have,  conducted  an  electric 
power  and  light  bu.siness  in  Omaha,  Neb. ,  and  vicinity  for  38  years.  Supplies 
commercial  and  municipal  electric  power  and  light  service  in  Omaha ,  and 
several  suburban  towns,  and  through  its  subsidiary.  Citizens  Gas  &  Electric 
Co.  of  Council  Bluffs,  commercial  and  municipal  electric  power  and  light 
and  gas  service  in  Council  Bluffs,  la.     Population  served,  237,162. 

Franchises. — Company  posse.sses  a  franchise  right  adjudicated  by  V.  S. 
Supreme  Court  to  be  tmlimited  in  time. 

Earnings  12  Mos.  ended  Nov.  30 —         1920.  1921.  1922. 

Gross  earns.,  incl.  other  income 32,909,211     $3,180,472     $3,523,032 

Oper.  exp.,  mamt.  &  taxes 1.988,567       2,066,759       2,149,939 


Netearnings $920,644     $1,113,713     $1,373,093 

Total  interest  charges  and  deductions 618.590 

Annual  dividends  on  $3,800,000  7%  Preferred  stock 2(56,000 


Balance .$488. .503 

Dividend  — Dividends  have  been  paid  without  interruption  on  the  Pref, 
stock  of  the  company  and  its  predecessors  for  the  past  19  years. 

Supervision. — Company  is  controlled  by  American  Power  &  Light  Co. 
through  ownership  of  the  2d  Pref.  stock  and  a  majority  of  the  Common  stock. 
Operation  of  the  properties  is  under  the  supervision  of  the  Electric  Bond 
&  Share  Co. 

Capitalization —  Authorized.  Outstanding . 

Pref.  stock  7%  Cumulative 1$12,000,000   ($3,800,000 

Second  Preferred,  7%  Non-Cumulative  stock-../  1       200,000 

Common  stock 6,000,000       5,000,000 

1st  Mtge.  5s.  1949,  Series  A 5,600.000 

1st  Mtge.  6s.  1949.  Series  B 1,950.000 

6%  Gold  Debentm-e,  2022.  Series  A  (V.  115.  p.  1330) 3,500,000 

A'ote. — With  respect  to  the  Pref.  and  2d  Pref.  stock,  the  by-laws  provide 
that  $10,000,000  shall  be  originally  issued  as  Pref.  stock  and  $2,000,000  as 
2d  Pref.  The  2d  Pref. ,  as  a  whole  or  in  part,  may  cease  to  be  subordinated 
to  the  Pref.  stock  and  certificates  therefor  may  be  exchanged  for  Pref. 
stock  certificates  upon  ^•ote  of  the  directors  whenever  net  earnings  for  12 
consecutive  months  within  the  immediately  preceding  14  months  .shall  be 
in  the  aggregate  not  less  than  214  times  the  di%'.  requirements  on  the  Pref. 
stock  and  the  amount  of  2d  Pref.  stock  so  ceasing  to  be  subordinated.  It 
Is  now  expected  that  all  the  2d  Pref.  stock  will  shortly  cease  to  be  subordin- 
ated to  the  Pref.  stock. — V.  115,  p.  1330. 

New  England  Oil  Corp. — Reorganization. — 

.  The  protective  committee  for  the  8%  notes  has  filed  with  the  U.  S. 
District  Court  at  Boston  a  preliminary  plan  for  readjusting  the  finances 
of  the  New  England  Oil  Corp..  now  in  receivership,  and  its  principal  sub- 
sidiary, the  New  England  Oil  Refining  Co.  The  plan  provides  for  elimi- 
nating the  corporation,  whose  security  holders  are  to  exchange  their  hold- 
ings for  securities  of  the  Refining  Co.  Creditors  of  the  oil  corporation  are 
to  receive  stock  in  the  Refining  Co.  in  satisfaction  of  their  claims.  Addi- 
tional working  capital  required  by  the  Refining  Co^  will  be  provided  by 
the  sale  of  a  new  issue  of  $5,000,000  1st  &  Gen.  M.  8%  bonds  of  the  Refin- 
ing Co..  together  with  a  block  of  its  stock. 

The  Refining  Co.  is  to  have  the  following  capitalization:  $4,715,000 
(closed)  1st  M.  8%  bonds,  $5,000,000  1st  &  Gen.  M.  8%  bonds  maturing 


Jan.  1  1943,  to  bo  fsauod  prosontly:  SIO.000.000  7%  Prflf.  «tock.  and 
1,500.000  Hliarivi  of  ('ommoii  stock  of  no  par  value.  In  addition  to  the 
Oencr.il  St  to  be  sold  presently,  .$1,715,000  are  roNorvinl  to  refund  tho  Ut  Hu 
and   $10,285,000  for  Kener.il   ourposcK. 

Holders  of  the  K',',  notes  of  the  Oil  corporation  nri;  to  r<(celve  under  tho 
t<uit;illve  plan  10  shares  of  I'ref.  stock  and  10  Kh:ire«  of  (Common  for  oach 
$1,000  note.  No  provision  Is  in.ide  under  Hie  pl.in  for  tin'  Indi'bti-fhK** 
to  the  RefliiliiK  (!o.  OtiKT  debtors  ;ind  cl.ilm.itits  aK,iliisl  Kii'  Oil  corpf>- 
r.itlon  are  to  receive  one  shar<?  of  I'n^f.  .and  oni'  Kli.irr  i>T  Common  of  the 
KeflniriK  (;<).  for  mch  $100  of  principal.  undlKputisI  liifleblcdiiivsH  and  slock 
In  this  r.itio  Is  to  \w  set  aside  for  payment  of  dlsput(r<l  clalm.s  upon  final 
set  llemellt. 

l'r(rcTre<l  shareholders  of  the  Oil  corpor.illon  are  to  receive  one  share  of 
Common  slo<;k  of  the  Keflning  Co.  for  e.ich  Kliare  held  and  In  iiddlllon  the 
right  to  jjurcha.se  one  sluirc-  of  Pref.  and  one  of  (lommoii  of  the  Kcflnlng 
Co.  for  .$80.  Connnon  shareholders  of  the  Oil  eorporition  .ire  to  n-<-i-\v<- 
one  sh.ire  of  Common  stock  of  the  Refinlni?  Co.  for  <.Mch  10  sharcH  now  held 
with  the  .additional  right  to  purchase  one  share  of  I'ref.  and  one  of  f^om- 
inon  for  $80. 

The  notehold<M-s'  protective  committee.  It  Is  stated.  Is  negotlatlni?  the 
s:de  of  $5,000,000  1st  .t  Gen.  8s,  to  be  IssuimI  under  the  plan.  logilhiT  with 
,'')(i0.000  shares  of  Common  stock  of  tlu^  KeflnlrigCo,  for  $4,2,'>0,000.  I'r.incin 
K.  Hart.  M.ilcolni  (i.  Chace  and  Daniel  G.  Wing  are  undertaking  to  form 
a   syndicale  for  this  iiuriio.so. 

The  (Jeiieral  ,Ss  will  e.irry  with  them  w,irranls  cntHllng  the  purchaser  of 
each  .^1.000  bond  to  ijurchase  100  shares  of  the  Common  stock  ol  the  Ke- 
iiiiiHj  Co.  at  $10  per  share  at  any  Hnie  prior  to  Jan.  1  1033. — V.l  15, p. 2,188. 

^    New  England  Oil  Refining  Co. — Reorganization. — 

See  Nvw  Kiigland  Oil  Corp.  al)ov(\-V.    1  Hi,  p.  304. 

New  Idria  Quicksilver  Mines,  Inc. — Incorporated. — 

The  New  Idria  (^uicUsilv(!r  Mines.  Inc.,  of  lioston,  has  b(!(!n  incorporated 
in  Massachusetts  wiUi  an  authori/,(!d  capit.il  stock  of  30,000  shares  nf 
8%  Non::(:umul.  Pref.  stock,  p.ir  $10,  and  35,000  shares  of  no-par  Common 
stock, 
services 
stocks  and  securities.  ,.,     ,  ,       . 

Tho  Neir  Idria  Mines,  Inc..  of  Boston  and  Idria.  Cahf..  has  also  been 
incorporated,  with  an  authorized  capftal  of  1 .000  .shares  of  no-par  Common. 
stock.  There  are  to  bo  isscud  3  .shares  for  services.  61  shares  for  cash,  and 
936  for  reil  estate,  viz..  122.6  acres  In  San  Benito  and  Fresno  counties. 
ViiUf..  book  value,  .$930,314;  other  land,  5,000  acres,  $10,000,  and  personal 
property,  consisting  of  machinery  $10,000,  and  merchandise  $4,800.  the 
above  are  convoyed  to  this  company  by  Now  Idria  Quicksilver  Mining 
Co.  subject  to  its"  debts,  estimated  at  $248,000. 

Incorporators  of  both  companies  arc  Dudley  H.  Door,  Lancaster,  Mass.; 
Prs.;  H.irry  P.  Baker,  Reading,  Treiis.,  and  Grafton  L.  Wilson,  Corn- 
bridge. — Compre  Now  Idria  Quicksilver  Mining  Co.  in  V.  114,  p.  272,^. 
also  V.  116.  p.  304. 

New  River  Co.,  Boston. — Accumulated  Dividends. — 

The  directors  have  declared  a  Pref.  div.  (No.  52)  of  $1  50  a  share  (due 
May  1  1010),  payable  Fob.  27  to  holders  of  record  Feb.  17.     A  like  amount 
was  paid  on  accbimt  of  accumulations  on  Dec.  28  last.     The  payment  or 
the  dividend   ju.st  declared  will  reduce  accumulations  to  $21   a  share. 
V.  115.  p.  2604. 

New  York  Canners,  Inc. — To  Acquire  Snider  Co. — 

The  company,  it  is  stated,  is  arranging  to  purchase  all  of  the  common 
stock  of  the  T.  A.  Snider  Preserve  Co.  of  Chicago  and  will  finance  tne 
acquisition  through  an  issue  of  approximately  35,000  shares  of  common 
stock.— V.   115,  p.  2604. 

New  York  Transit  Co. — Total  Oil  Deliveries. — 

See  under  "Pipe  Line  Statistics"  below. — V.  115.  p.  2276. 

Niagara  Falls  Power  Co. — Report  for  4:thQuar.&  Col.  Yr. 

Results  for  Quarter  and  Year  ending  Dec.  31   (incl.  Can.  Niag.  Poxcer  Co.) 

3  Mos.  to  Calendar 

Dec.  31  1022.         Year  1922. 

Operating  revenue «1-I5f.618         86,601,691 

Operating  expenses ,  amortization  and  taxes 691, /49  z.vio.iz'i 


c.     There  are  to  be  presently  ls.sued  3  shares  of  Common  stock  for 
ces,   and   24,000  shares  of  I'ref.   and  34,997  shares  of  Common  for 


Net  operating  revenue 

Non-operating  revenue 


-$1,062,869 
46,662 


$4,116,567 
346,344 

$4,462,910 
2,102,841 

$2,360,068 


Net  income $1,109,530 

Interest .  &c 4^i\.Q2b 

Surplus  ii\come $638,505 

— V.  115,  p.  1845. 

Northern  Pipe  Line  Co. — New  Director,  &c.— 

L.  A.  N:ish  his  been  elected  a  director,  succeeding  E.  Z^Duncan. 
See  under  "Pipe  Line  Statistics"  below. — V.  115,  p.  2277. 

North  Boston  Lighting  Properties.— A'^ofes  O.ffered.— 
Estabrook  &  Co.,  Boston,  are  offering  at  99 M  and  int.,  to 
yield  about  5.70%,  $1,500,000  3-Year  5M%  Gold  notes. 
A  circular  shows: 

Dated  ,Tan.  15  1923.  Due  Jan.  15  1920.  Red.,  all  or  part  on  any  int. 
date  at  101  and  int.  Denom.  $l,OC0  (c*).  Int.  payable  J.  &  J.  Trustee, 
First  National   Bank.   Boston. 

Capitalization  Outstanding  After  This  Financing. 

3-Year  514%  Gold  notes  (this  Issue) 8i'§29'29o 

6%  Pref.  shares  (par  $100) . 9,295,612 

Partial  payments  on  sub.scriptions  for  3,084  new  Pref.  shares  62. »a^ 

Common  shares  (no  par  value) 30,3/8  l-lo  snareb 

Company. — Controls  through  stock  ownership  5  operating  companies 
supplying  gas  and  electricity  in  Maiden,  Everett,  AVinthrop,  Medlord, 
Melrose  and  Revere:  gas  only  in  Stoneham  and  Reading,  and  electricity} 
only  in  Salem  and  parts  of  Danvers  and  Peabody.  Population  estimated. 
250",000.  The  operating  companies,  together  with  the  percentage  of  stock, 
owned,  are  as  follows:^Ialden  Electric  Co.  (89%).  Maiden  &  Melrose  Gas 
Light  Co.  (95%),  Salem  Electric  Lighting  Co.  (99%).  Subiirban  G.as  & 
Electric  Co.  (95%),  Eastern  Mass.  Electric  Co.  (100%).  Total  capital 
stock  of  the  above  companies  amounts  to  $8,434,600,  of  which  North  Boston 
Lighting  Properties  owns  $8,078,400,  or  95%.         ,      ,  „,  «„^  An/^      ....o^.- 

The  only  debt  of  the  operating  companies,  outside  of  $1,025,000  current 
bank  loans,  consists  of  $135,000  Eastern  Mas.sachusetts  1st  Mtge.  bs,  due 
1933,  and  $1,825,000  short-term  notes. 

Earnings  of  Operating  Companies — Years  ended  June  30. 

1922  1921  1919  1917.  1915.  1913. 

Gross $5,385.809$5,4,57,d96.$3,468,440$2,324,128$l,789,393Sl. 586,615 

Net  for  div.l, 141,245      831,903      603,251      714,311       522,72o      402,459 

Net  available  _        „_„  o„,       nno  ■^t\^ 

for  interest    588..598      4,50.861      427.889      418,275      373.861       298.791 

Management. — Under  the  management  of  Charles  H.  Tenney  &  Oo. 
— V.  115.  p.  2486. 

Northwestern   Terra  Cotta  Co. — Given  to  Employees. — 

Gustav  Hottinger.  President  of  the  company,  said  to  be  largest  concern 
of  its  Icind  in  the  world,  has  announced  a  plan  to  turn  over  the  entire 
business,  with  assets  estimated  at  more  than  .$4,000,000,  to  about  c$o  oi 
the  employees.     Company  located  in  Chicago. 

Norwood  Engineering  Co.,  Florence,  Mass. — Stock.— 

The  Massachusetts  Department  of  Public  Utilities  has  revoked  its  finding 
in  barring  the  sale  in  Massachusetts  of  this  company's  securities.  A  .s<uis- 
factorj  .statement  for  cau.se  of  failiu-e  to  file  sufficient  mformation  relative 
to  the  sale  of  securities  has  been  submitted  to  the  Commission,  since  tm, 
date  of  the  finding. — V.  114.  p.  860. 


Old  Colony  Woolen  Mills  Co. — Annual  Report 


1922. 


1921. 


Cal.  Yrs.~ 
Net   yardage   of 

good  .sold 724.552     551.422 

Gross  receipts-. $1,037, 156  $848. 57S 


Cal.  Yrs.— 


1922. 


1921. 


E-?^?!-.::^...-  S^ll'ji  ^«]|i|§ 


Res.  for  deprec- 
Surplus  for  year 


41.720 


77 


the  balance'sheet  of  Dec.   31    1922  shows  total  assets  of  $1,668  042 
(against  $1,515,244  in  1921).     This  includes  property  account,  51.1b2,dcSl, 


420 


THE  CHRONICLE 


[Vol.  116. 


and  eood-will.  SI  .000,  and  also  current  assets  of  S500,282.  notably  cash. 
$14,598.  and  inventories.  $2.59.12,5.  Offsets  include  with  other  items: 
(a)  current  liabilities.  .?3.32.170  (notes  and  accounts  paj'able.  S325.684. 
against  .S23.5..533  on  Dec.  31  1921).  and  (b)  Pref.  stock,  S400.000:  (c)  Com- 
mon stock.  5826.800:  and  al.'Jo  (d)  profit  and  loss  surplus.  S37.020,  against 
a  deficit  of  .?4.700  on  Dec.  31   1921. — V.  107.  p.  1197. 

Pacific  Gas  &  Electric  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $693,300 
additional  Common  stock  (authorized  $80,000,000).  par  SIOO.  on  official 
notice  of  issuance  as  a  2%  stock  dividend,  making  the  total  amount  of 
Common  slock  applied  for  $35,377,400. 

The  consolidated  income  account  for  year  ended  Nov.  30  1922.  shows: 
Gross  earnings,  incl.  miscel.  income.  S38.985.731:  maintenance,  $3,201,803 
Opcratintr  exp..  rentals,  taxes  (incl.  Federal  taxes)  and  reserves  for  casualties 
and  uncollectible  account.  $20,347,263:  net  income,  $15,436,664:  net  interest 
charges.  .55.130.968:  bond  discount  and  expense.  .5447.524:  reserve  for 
depreciation,  .$3,551,325:  balance,  surplus.  $6,306,846:  balance  beginning 
of  period.  .58.076.024:  nuscellaneous  adju.stments,  dr.  $68,610:  total  surplus, 
$14,314,259:  divs,  paid;  Preferred  (6%)  $2„574,472:  Common  (5%  cash, 
29r  stock) .  ,52.405.421 :  surplus  unappropriated.  $9,334,365, 

The  California  RR.  Commi.s.sion  has  authorized  the  company  to  i.s.sue 
$693,231  Common  stock  at  not  less  than  par,  the  proceeds  to  be  used  for 
the  purpose  of  reimbursing  the  treasiu-y  on  accoimt  of  surplus  earnings 
investeH  in  working  capital. — V.  116,  p,  305.  186,  _ 

Pacific  Mills,  Lawrence,  Mass. — Quar.  Div.  of  1J4%. — 

A  quarterly  dividend  of  \  )-i%  has  been  declared  on  the  outstanding 
$40,000,000  Capital  stock,  par  ,5100.  payable  Feb.  1  to  holdeis  of  re^rd 
Jan.  24.  This  is  at  the  rate  of  12%  per  annnm  on  the  old  S2O.0OO.O00 
stock  outstanding  before  pajTnent  of  the  100%  .stock  dividend.  Dividends 
at  the  latter  rate  were  paid  on  the  old  stock  from  Nov.  1919  to  Nov.  1922, 
inclusive. 

The  company  has  obtained  options  on  600  acres  of  land  near  Grose, 
Spartanburg  Coimty.  S,  C,  on  which  it  proposes  to  erect  a  large  finishing 
and  bleaching  plant  at  a  cost  of  about  $2,000,000.  The  company  owns  four 
mlUs  at  Columbia.  S.  C. 

Earnings.  Cal.  Years:         1922,  1921.  1920.  1919, 

Net  sales (•')  $43,3,52,894  $66,078,797  $44,702,213 

Net  prof.,  bef.  Fed.  tax-  $1,354,594  3.553.663  5,231,584  5,682,921 
—V.  116,  p,  84. 

Page  &  Shaw,  Inc.,  Cambridge,  Mass, — Results  for  1922. 

Net  earnings  in  1922.  before  depreciation  and  taxes,  amounted  to  ,5536.- 
000.  Gross  sales  in  the  United  States  were  .52,579.385,  while  British  and 
Canadian  business  ,should  reach  $1 ,500.000.  The  company  is  now  operating 
11  plants. 

The  company  in  1922  retired  $170,000  notes.     The  regular  dividend  of 
7%  was  paid  on  S379..500  Pref.  stock.     Dividends  amounting  to  10%  were 
paid  on  the  Common  stock  in  1922,  compared  with  30%  paid  in  1921. 
Consolidated  Balance  Sheet. 

Assets —  Jan.15'23.  Dec.3V21. 


Plant,  mach'y.  &c..  S518,108  S488,.546 

Good-wUl&  tr.mks-  200,000  200,000 

Cash 52,191  42,083 

Accounts  receivable-  272.796  219,511 

Inventories 222,584  158.239 

Treasury  stock 9.000  9,000 

Stock  in  other  CD'S- .  100,000  100,000 

Notes  receivable 30,000  28,084 

Suspense 175,000 

—V.  112,  p.  1406. 


LiabllUies- 


Jan.\b'2Z.  Dec.ZV2l. 


Capital  stock S679,500 

Mortgage 31,000 

Bills  payable 140.847 

Notes  payable 50,000 

Open    chocolate    ac- 
count   67,934 

Surplus 435,398 


S679,500 

24,000 

172,494 

220,000 


324,469 


Total  (each  side) -SI, 404,679S1, 420,463 


Pan  American  Petroleum  &  Transport  Co. — Increase. 

The  stockholders  on  Jan.  20  increased  the  total  authorized  Common 
stock  from  $125,000,000  (consisting  of  S55. 000.000  Common  and  $70.- 
000,000  Class  "B"  Common)  to  -5205.000.000,  all  of  the  newly  authorized 
Common  stock  to  be  classified  as  Class  "B"  Common  stock.  The  total 
authorized  capital  now  consists  of  $55,000,000  Common  stock,  $150,000,000 
Class  "B"  Common  stock  and  $25,000,000  Preferred  stock.  At  present 
there  is  no  Preferred  stock  outstanding. 

Part  of  the  new  Class  "B"  stock  will  be  used  for  payment  of  the  20% 
stock  dividend  declared  Dec.  15  on  both  classes  of  Common  stock  (V.  115. 
p.  2695).  The  balance  wUl  be  held  in  the  treasurv  for  future  corporate 
purposes.     Compare  also  V.  116.  p.  84. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  or  after  Feb.  8 
of  not  to  exceed  821.800,000  additional   (auth.  $150,000,000)   Class  "B" 
Common  stock,  par  $50,  upon  official  notice  of  issuance  as  a  20%  stock 
dividend,  making  the  total  amount  applied  for  $84,399,400. 
Consol.  Income  Acct.  11  Mos.  ended  Nor.  30  1922  (Pan-Am..  Oun.,^Contr.Cos) 


Profit  from  operations $43,437,835 

Int.  &  araort.  charges  (net)__     1,146,341 

Depreciation  &  depletion 9,665,049 

Provision  for  Federal  taxes,,     4,125,315 


Net  profit  for  period $28,501 ,130 

I  Surplus  Dec,  31  1921 25,457,423 


Total  surplus 


.$53,958,553 


Deduct  cash  divs.  P.-Am.  Co.     9,148,741 


Balance,  surplus 844,809,812 

Add  appropriate  adj.  to  give 
effect  to  add'l  acq.  of  stock 
of  controlled  co's,  <S:c 5,342.657 


Cons.  surp.  Nov.  30  1922-y$50,152,469 


X  Surplus  of  Pan-American  Petroleum  &  Transport  Co.  and  its  proportion 
of  surplas  of  controlled  companies  Dec.  31  1921. 

y  Subject  to  stock  dividend  of  25%,  payable  in  Class  "B"  Common  stock 
on  Dec.  11   1922  to  stockholders  of  record  Nov.  17  1922. 

The  Comptroller  of  the  Pan-American  Petroleum  &  Transport  Co.  makes 
the  following  statement  to  the  New  York  Stock  Exchange: 

"From  the  tentative  figures  now  available  with  respect  to  the  condition 
of  the  Pan-American  Petroleum  &  Transport  Co.  and  owned  and  controlled 
companies  as  of  Dec,  30  1922,  I  am  able  to  state  that  after  allowing  (subject 
to  correction  in  the  final  figures,  which,  however,  will  not  substantially 
affect  the  surplus)  for  net  profit  and  cash  dividends  applicable  to  the  month 
of  Dec.  1922,  and  for  the  amount  of  the  stock  dividend  of  25%  which  was 
payable  on  Dec.  11  1922,  the  .surplus  of  the  above  named  companies  and 
it«  owTied  and  controlled  companies  as  of  Dec.  30  1922  will  not  be  le.ss  than 
$31,000,000,  subject,  however,  to  the  deduction  of  the  stock  dividend  of 
not  to  exceed  $21,800,000  of  CIa.ss  "B"  Common  sfTock  which  is  pavablc 
on  Feb.  8  1923  to  stockholders  of  the  Pan-Amorlcan  Petrolciun  &  Transport 
Co.  of  record  Dec.  30  1022." — V.  116,  p.  84, 

Pasadena  (Calif.)  Hotel  Corp.— Bonds  O/Jered.— Se- 
curity Trust  &  Savings  Bank  and  First  Securities  Co.,  Los 
Angeles,  recently  offered  at  100  and  int.,  $2,200,000  1st 
Mtge.  6%  serial  gold  bonds.     A  circular  shows: 

Dutfd  Nov.  1  1922.  Due  serially  May  1  1924  to  May  1  1938  incl. 
Redeemable  at  any  interest  date  upon  60  days"  notice  at  102  and  interest  on 
or  prior  to  May  1  1924.  and  thereafter  at  105  and  interest.  Interest 
payable  M.  &  N.  at  Security  Trust  &  Savings  Bank,  Los  Angeles,  trustee, 
or  the  Guaranty  Trust  Co,,  New  York,  without  deduction  for  any  Federal 
mcome  tax  up  to  2% .     Denom.  $1 .000  and  .5.500  (c*). 

These  bonds  are  .secured  b.v  a  direct  first  (clo.sed)  mortgage  on  the  real 
estate  in  fee  and  the  buildings  and  furnishings  and  equipment  of  three  of 
Southern  Clalifornia's  most  successful  hotels:  The  Maryland,  The  Green 
and  The  Huntington,  .-ill  of  Pasadena,  Calif.,  with  a  total  apprai^ied  valua- 
tion, including  lands,  buildings,  furniture  and  equipment,  of  $6,320,516, 

During  the  past  6  years  The  Maryland.  Green  and  Huntington  Hotel 
properties  have  shown  net  profit  of  a  yearly  average  of  over  .5325.000, 
or  approximately  2'^  times  the  maximum  annual  interest  on  these  bonds. 

These  bonds  have  been  issued  to  refund  the  bonds  of  the  California 
Hotel  Co..  the  a.ssets  of  which  have  been  purchased  by  the  Pasadena 
Hotel  Corp. 

Peer  Oil  Corp. — Consolidation. — 

Sec  Kansas  &  fJulf  Co.  above. — V.  116,  p,  187. 

Penn  Central  Light  &  Power  Co, — Acguisition. — 

Th(!  coiiip.iny  is  reporled  to  have  t.iken  over  the  plant  and  business  of 
the  Ebensburg  (I'a.)  Light  &  Power  Co.  at  a  price  said  to  be  $200,000. 
—V.   116.  p,  305,   187. 

Penn  Public  Service  Corp. — To  Increase  Preferred  and 
Reduce  Cnnunon  Stock — Acquisitions. — 

The  stockholders  will  vote  .Ian.  29  on  increasing  the  authorized  7% 
Preferred  stock  from  $3,400,000  to  $5,000,000.   par  $100,   and   the  6% 


Preferred  stock  from  .31,600,000  to  $6,000,000,  par  $100.  and  on  reducing 
the  authorized  Common  stock  from  $15,000,000  to  $9,000,000.  par  5100. 

The  corporation  has  acquired  the  systems  of  the  Warren.  DuBois  and 
Jefferson  Electric  Light  &  Power  companies  operating  in  Warren,  Jefferson 
Clearfield  and  Indiana  Counties,  Pa.  The  properties  will  be  merged  and 
extended,  including  the  construction  of  additional  substations.  The 
Penn  companj'  contemplates  the  construction  of  a  hydro-electric  plant 
on  the  Youghiogheny  River. — V.  115.  p.  82. 

Penn  Seaboard  Steel  Corp. — Sells  Titusville  Forge  Co. — 

See  Titusville    Forge  Co.  Ijolow. — V.  116.  p.  305. 

Pennsylvania  Coal  &  Coke  Corp. — 40%  Stock  Div. — 

The  directors  have  declared  a  40%  stock  dividend  and  the  usual  quarterly 
cash  dividend  of  2%.  both  payable  Feb.  10  to  holders  of  record  Feb.  3, 
The  authorized  capital  stock  was  recently  increased  from  $7,5()0,000  to 
$12,000,000,  par  ,550,— V,  116,  p,  84, 

Pennsylvania  Knitting  Mills — Receiver. — 

Charles  V.  Tiiackeray.  President  of  the  company,  was  appointed  tem- 
porary receiver  by  Common  Pleas  Court  at  Philadelphia  Jan,  22,  Total 
assets  were  placed  at  $1,051,705, 

Peoples  Natural  Gas  &  Pipeage  Co. — Stock. — 

The  Committee  on  Securities  of  the  Pittsbureh  Stock  Exchange  has 
ordered  removed  from  the  list  the  company's  capital  stock, — -V.  106.  p,  1691 , 

Philadelphia  Electric  Co. — To  Increase  Capital,  &c. — 

The  stockholders  will  vote  at  the  annual  meeting  in  April  on  increasing 
the  authorized  Common  stock  from  $50,000,000  (530.000.000  outstanding) 
to  $85,000,000,  par  $25,  Of  the  new  stock,  $10,000,000  will  be  offered 
pro  rata  to  Common  stockholders  at  par,  one  share  of  new  stock  for  each 
three  shares  held.  The  company  has  also  an  authorized  issue  of  $15,000,000 
Preferred  stock, — V,  116.  p.  305. 

Philadelphia  Suburban  Gas  &  Electric  Co. — Bonds 
Offered. — Stroud  &  Co.,  Inc.,  and  Bioren  &  Co.,  Phila., 
are  offering  at  96  and  int.  S650,000  Gen.  Mtge.  6%  Gold 
bonds  of  1919,  due  Dee.  1  1969. 

The  bonds  are  redeemable,  all  or  part,  on  30  days'  notice  on  any  int. 
date  at  105  and  int.,  and  are  guaranteed,  principal  and  interest,  by  Ameri- 
can Gas  Co. 

Company. — Owns  and  operates  electric  and  gas  properties  serving  the 
greater  part  of  the  suburban  territory  adjacent  to  the  city  of  Philadelphia 
Companj-  serves  61  163  customers,  representing  a  population  estimated  at 
500.000.  Has  two  electric  generating  stations,  with  a  combined  capacity 
of  30,000  h,p.,  with  additional  15.000  on  order,  and  7  gas  plants  with  a 
daily  capacity  of  11.075.000  cubic  feet  of  gas. 

Purpose. — Proceeds  are  to  be  used  to  reimburse  company  for  additions 
already  made. 

Earnings. — Gro.ss  earnings  for  the  year  ended  Nov.  30  1922  amounted 
to  .54.101.870,  and  net  earnings  amounted  to  $1,400,912,  or  equal  to  nearly 
twice  the  annual  interest  requirements  on  the  total  bonded  debt  outstanding 
with  the  public,  including  this  is.sue. — V,  115,  p.  1330, 

Pierce- Arrow  Motor  Car  Co. — Arrangement  to  Pay  Off 
Floating  Debt— Has  Placed  $3,500,000  6%  One-Year  Notes— 
To  Offer  $4,200,000  8%  Debentures  to  Stockholders  at  Par  with 
Bonus  in  Preference  Shares — Underwritten — Company  Com- 
pleted Satisfactory  Year. — An  official  announcement  Jan.  25 
says: 

During  the  year  the  company  has  paid  off  $1 .000.000  of  its  floating  debt, 
and  the  rematndor  will  be  paid  off  by  the  following  arrangements;  The 
comp^my  has  placed  $3,500,000  1-year  6%  not«s.  secured  by  $4,200,000 
1st  Mtse,  bonds,  part  of  an  authorized  issue  of  $6,000,000,  no  part  of  which 
it  is  contemplated  to  sell  at  this  time. 

The  company  is  also  about  to  offer  its  shareholders  for  $4,200,000  cash 
20- Year  8%  Debentures,  amoimting  to  54.200.000.  redeemable  at  110  and 
carrying  a  sinking  fund  beginning  in  1926.  payable  out  of  net  earnings, 
sufficient  to  retire  a  maximimi  of  S25C,000  face  amount  of  bonds  annually. 

With  these  $4,200,000  8%  debentures  will  go  15.750  shares  of  a  new  issue 
of  Prior  Preference  Cumulative  stock  (entitled  to  $8  per  share  dividends 
per  annum)  which  will  be  apportioned  on  the  basis  of  3H  shares  of  Prior 
Pref.  stock  for  each  $1,000  of  8%  debentures.  This  Prior  Pref.  stock 
will  be  convertible  into  Common  at  the  rate  of  5  shares  of  Common  for 
1  share  of  Prior  Preference.  These  transactions  pay  off  the  company's 
floating  debt  and  leave  it  with  an  ample  margin  of  working  capital  for  the 
expanded  business  to  which  it  looks  forward  with  confidence. 

It  is  understood  that  J.  &  W.  Seligman  &  Co.,  Hayden,  Stone  &  Co., 
Chase  Securities  Corp..  New  York,  and  O'Brian,  Potter  &  Co.,  Buffalo, 
will  under\vrite  this  offering. 

The  Pierce-Arrow  Motor  Car  Co.  In  1922  completed  a  very  satisfactory 
year,  and  in  its  forthcoming  annual  statement  will  show  earnings,  before 
depreciation  of  plant  and  fixed  assets,  of  $1,279,000,  The  depreciation 
for  the  year  amounted  to  $708,000,  or  12.7%  of  the  net  book  value  of  its 
fixed  assets.  Earnings  after  depreciation  amounted  to  $572,000.  The 
Interest  paid  was  $561,000.  leaving  a  small  surplus  for  the  year. 

It  is  interesting  to  note  that  except  for  the  year  1921,  when  a  large  loss 
was  incurred,  the  company  has  every  year  since  organization  made  sub- 
stantial profits,  the  average  of  such  profits  for  the  last  11  years,  before 
depreciation,  amounting  to  over  $2,000,000.  Omitting  the  abnormal 
year  1921.  the  average  for  the  10  years  was  over  $3,000,000. 

The  statement  praises  President  Forbes,  who  it  .says  "has  definite  plans 
of  progressive  development  for  the  company,  in  the  carrying  out  of  which 
he  will  have  the  assistance  of  a  group  of  influential  and  successful  Buffalo 
men  who  will  be  added  to  the  board  of  directors,  and  who  have  taken  a 
larse  interest  in  the  financing  which  the  company  is  about  to  undertake." 

Circulars  giving  the  details  of  the  proposed  financing  will  be  mailed  to 
shareholders  in  the  near  future, — V,  116.  p.  305,  187, 

Pipe  Line  Statistics. —  Total  Oil  Deliveries  {in  Barrels). — 

Regular  and  Other  Deliveries  in  Month  and  12  Months  ending  Dec.  31, 

1922 Dec— 1921   1922—12    Afos.— 1921 

Buckeye  Pipe  Line 3,222,712  2,691,367  31,4,56,221  30.975,763 

Crescent  Pipe  Line 155,276       140,648     1,478,383     1,497,368 

Cumberiand  Pipe  Lino 261,866      316,908     4,174,116     3,898.709 

Eureka  Pipe  Line 1,446.2.53   1,083,009  14,341,817  14,172.364 

Illinois  Pipe  Line 890.746      615.660     9.283.667     8.833.497 

Indiana  Pine  Line 2.257,403  2,299,576  27.332,023  29,635,038 

National  Transit 1,124,4,59   1,118,775   13,9,54,177   14,333,763 

New  York  Transit 1,181,681       834,266     8,986,562  10,084,644 

Northern  Pipe  Line 1,317,495   1,.389,749   11,635,279   14.771,045 

Southern  Pipe  Line 968,669      645,490     8,388,881     7.927,324 

Southwest  Penn  Pipe  Lines l.,3.39,808       782,344   12,181,600  10.776,937 

— V,  115.  p.  444. 

Pittsburgh  Plate  Glass  Co. — Acquisition. — 

It  is  reported  that  the  company  has  purcha.sed  the  Yost  Brothers  maciiine 
shop  and  foundry  at  Creighton,  Pa.,  adjoining  its  No.  16  plate  shop,  for 
$100,000.  The  purchase  was  made,  it  is  stated,  for  expansion  purposes. 
— V.  115,  p.  2913. 

Pond  Creek  Coal  Co. — Sale  Approved. — 

The  proposed  sale  of  all  coal  properties  of  the  company  In  Pike  County. 
Ky..  to  the  Ford  Motor  Co.  was  approved  by  the  stoclcholders  Jan.  22. — 
V.  116.  p.  85. 

Raritan  Refining  Co. — Ancillary  Receiver  Asked. — 

An  ancillary  receiver  has  been  asked  for  this  company,  a  subsidiary 
of  tlic  Eastern  Potash  Corp..  which  was  placed  in  the  hands  of  a  receiver 
.Ian.  13  (V,  116,  p,  301).  The  p;-(ition  was  filed  in  the  Federal  Court 
in  Trenton  by  Richard  E.  Gavin  of  Buffalo,  a  stockholder, — V.  114.  p,  745. 

Realty  Syndicate  Co.,  Oakland,  Calif. — Successor  Co. — 

Holders  of  Class  ■}{  bonds  have  organized  tmdor  the  firm  name  of  the 
S.vndicate  Building  Co..  with  an  authorized  capital  of  $1 ,000.000.  the  pur- 
pose being  to  acquire  from  the  Realty  .Syndicate  the  10-story  office  build- 
ing at  1440  Broadway,  and  adjoining  property  in  Oakland.  The  property 
is  to  bo  acquired  subject  to  a  mortgage  of  $1 ,000.000.  The  new  company 
propo.ses  to  effect  the  purchase  of  the  building  by  the  exchange  of  $1,000,000 
Class  B  bonds  of  the  Realty  Syndicat<^  Co.  for  stock  in  the  now  company, 
par  for  par.     (.San  Fr.inclsco  "News  Bureau." — V,   109,  p,  781. 
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Republic  Iron  &  Steel  Co. — Bonds  Sold. — Kuhn,  Loob 

&  Co.  iind  Hliiir  &  Co.,  Iik!.,  liavo  sold  at  94}>  and  iiilcrcsl , 

to    yiold    about.    r>.90'7p,    SIO.OOO.OOO    Rt«f.    &    (Jen.    M^^r... 

Sinkiiip:  Fund  .'iO-Yoar  5)2%  tTo'd  boiuls,  sorios  "A."      (S»»(» 

advert isinj;;  jmgos.) 

natiHi  Jan.  I  l<.)2.'i.  duo  Jjin.  1  19r>3.  Int.  payiihlo  .).  >^  I.  In  Noiv  York 
without  (loductlon  for  any  tiix  or  t:ix<\s  oxropt  Incointi  t.ixos  In  (•xi'i-.'f.s  of 
2%  por  annum  anri  liilnTll.inct'  or  Kucco.s.slon  t;ix<'s.  Ditiioni.  $1,000  :incl 
$500  (f*  &  !•♦).  Hod.  as  a  wholo  only  (cxcoiX  for  slnkini?  fuiul)  iit  I0.'> 
and  interest  on  an.v  intorcsl  dalo  on  or  boforo  .Jan.  1  {'.V.i'.i:  at  101  I  hero 
aft«r  and  on  or  liol'oro  .Ian.  1  I'.KiS;  al  10.'{  tlMT(!aft(<r  and  on  or  Ix'forc  .Ian.  1 
19-i;};  al  102  ihcriMflcr  and  on  or  hoforo  Jan.  1  l!)*.**:  at  101  thor«.ifi(>r  and 
on  or  before  July  1  l'.).')2.  U.  S.  MtKo.  &  Trust  Co.  and  John  \V.  I'latteti, 
trustees. 

Data  from  Letter  of  Chairman  John  A.  Toppins,  Jan.  25. 

Company. — le  one  of  the  olde.st  and  best  known  of  the  Independent  steel 
companies  and  an  iini)ortant  produeer  of  Iron  and  steel.  I'rlnel[>al  plants 
locatiHl  in  Younvfsto.vn  and  Niles,  Ohio,  and  at  BIrnilnKhani.  Ala.,  wnlle 
important  operations  .in-  eonduettnl  at  Kast  Cnicatro  and  Mimeie,  Ind.. 
Moline.  111. .  and  Xew  ( 'a.stl.'.  I'a.  The  plants  are  uell  loealed  for  eeoiioinic 
production,  and  advantaKtviusly  situated  for  distribution  of  products. 
Company  is  well  intecrated  and  self-contained  with  rosptyt  to  Its  supidiiw 
of  such  raw  niaterl.ils  as  coal  and  Iron  oro.  It  has  a  diversified  list  of 
products,  all  of  which  enjoy  an  enviable  reputation  for  quality  and  character. 
The  mineral  interests  of  the  company  includ(>  iron  ore.  coal  and  IImk^ 
Stone,  which  insure  a  constant  supply,  not  only  of  raw  mat<'rlal.  but  of 
fuel  for  stoaui.  tjas  and  cokins;  purposes,  for  a  lonp:  p-riod  of  tinu!,  Insurln>t 
cost  conditions  for  the  future.  The  plants  are  in  a  state  of  hiprh  efficieny. 
More  than  .$.ts,000.000  has  been  charged  off  for  depreciation,  reconstruc- 
tion and  repairs;  during  the  past  II  years. 

Assets. — TCntire  bonded  debt,  after  present  issue,  will  amount  to  onlv 
$23.0t).'>.000.  while  value  of  all  assets  will  be  In  excess  of  $112,000,000. 
These  a.ssets  conipri.so  real  estate,  plants,  and  equipment,  after  making 
due  allowance  for  depreciation,  more  than  S.5S.000.000:  mineral  lands 
and  stocks  in  mineral  companies,  valued  at  about  $27,000,000:  securities 
held  of  various  other  companies  valued  at  about  $2,000,000:  and  net 
quick  a.s.sot8.  which,  after  including  the  procce<ls  of  the  bonds  now  sold, 
will  amount  to  more  tlian  S2.5.000.000. 

Earnings. — Annual  earnings,  applicable  to  the  payment  of  interest 
on  bonds,  after  charges  for  depreciation  and  depletion  and  taxes  at  the 
rates  then  current,  during  the  lO-year  period  ended  Dec.  31  1921,  have 
averagtHl  $6,014,407.  or  about  5  times  the  interest  charges  on  the  bonds 
now  outstanding  and  those  to  be  presently  issued,  which  charges  amount 
to  $1,209,250. 

The  onl.v  year  during  the  company's  existence  when  interest  chargi^ 
were  not  earned  was  1921 .  when,  owing  to  the  general  collapse  in  business, 
and  the  consequent  lack  of  demand  for  iron  and  steel,  a  net  loss  after 
Interest  of  $5,605,242  occurred. 

The  year  1922  was  also  one  of  abnormal  conditions,  owing  to  the  coal 
and  railroad  strikes,  but  notwithstanding  these  conditions  earnings  for 
the  year  1922  were  nearly  double  the  interest  requirements  on  bonds  then 
outstanding,  while  earnings  for  the  past  quarter  were  at  the  rate  of  over 
4  times  the  interest  requirements  on  bonds  outstanding  and  those  to  be 
presently  issued. 

Ezpenditurrs. — Since  1914  approximately  $30,000,000  has  been  expended 
for  new  construction  and  propcrt.v  additions,  and  during  the  same  period 
the  net  reduction  in  the  funded  debt  was  $4,394,000.  As  a  result  of  tnese 
and  previous  expenditures,  the  capacity  of  the  plants  has  been  more  than 
doubled,  and  eaminj^  capacity  correspondingly  increased. 

Purpose. — To  reimburse  the  company,  in  part,  for  capital  expenditures 
heretofore  made. 

Conslruction  Program. — Company  has  decided  upon  a  construction 
program  which  it  is  estimated  will  be  completed  by  Jan.  1  1924.  and  which 
will  not  only  increase  production,  but  is  expected  to  bring  about  large 
economies  in  operation.  It  is  estimated  that  this  program  will  increase 
earnings  by  at  least  $1,500,000  per  annum,  measured  by  present  costs 
and  profits. 

Security. — Secured  by  a  mortgage  subject  to  the  Hen  of  10-30  Year  5% 
Sinking  Fund  Mortgage  gold  bonds,  upon  all  the  real  estate  and  plants, 
mineral  properties  and  leaseholds  now  o>vned  (excepting  only  unimportant 
undeveloped  ore  properties  and  leaseholds  in  Wisconsin),  and  additions, 
betterments  and  improvements  thereto;  all  the  capital  stock  of  the  Republic 
Collieries  Co.  (formerly  Woodside  Coke  Co.)  and  Republic  Transportation 
Co.,  50%  of  the  capital  stock  of  the  Potter  Ore  Co.,  Union  Ore  Co.  and 
Antoine  Ore  Co.  and  minority  holdings  of  stock  in  certain  other  comoanles, 
and  all  property  and  securities  to  reimburse  the  company  for  the  acquisition 
of  which  bonds  .shall  be  issued  hereafter  under  the  Ref.  &  Gen.  mortgage. 

Mortgage. — The  mortgage  will  provide  for  the  issue  of  bonds  in  series 
of  which  the  aggregate  principal  amoimt  at  any  one  time  outstanding 
and  resers-ed  for  refunding  is  not  to  exceed  $55,000,000  (the  aggregate 
par  amount  of  the  capital  stock  outstanding  Jan.  1  1923),  plus  the  amount 
of  any  cash  and  the  cash  value  of  any  property  received  by  the  company 
fiwm  the  sale  or  issue,  after  Jan.  1  1923,  of  capital  stock  in  addition  to 
the  capital  stock  outstanding  on  that  date. 

Sinking  Fund. — The  mortgage  will  provide  that  on  July  1  1923,  and 
on  July  1  each  year  thereafter,  company  shall  pay  to  the  trustee  as  a 
sinking  fund,  a  sum  in  cash  equal  to  1%  of  the  maximum  principal  amount 
of  bonds  of  series  "A"  which  shall  have  been  issued,  plus  1%  of  the  prin- 
cipal amount  of  10-30  Year  5%  Sinking  Fund  Mortgage  gold  bonds  and 
of  1st  Mtge.  Serial  6%  Bessemer  Coal  &  Coke  Co.  bonds  then  outstanding, 
and  that  such  sinking  fund  shall  be  cumulative,  i.  e. ,  interest  upon  the 
bonds  of  series  "A"  retired  by  means  of  the  sinking  fund  shall  be  paid  to 
the  trustee  and  added  to  tne  sinking  fund.  Money  in  sinking  fund  is  to 
oe  used  to  purchase  or  redeem  bonds. 

Listing. — Application  .vill  be  made  to  list  bonds  on  New  York  Stock 
Erchange. — V.  116,  p.  306. 

Republic  Motor* Truck  Co.,  Inc. — Sale  Protested. — 

The  stockholders'  protective  committee  has  issued  a  circular  urging  the 
stockholders  to  protest  against  the  proposed  sale  of  the  property  and 
assets.  The  receiver  has  petitioned  tne  court  for  authority  to  make  the 
disposal,  and  Federal  Judge  Tuttle  will  conduct  a  hearing  at  Detroit  on 
Jan.  29.— V.  115,  p.  2913. 

Reynolds  Spring  Co.,  Jackson,  Mich. — To  Issue  Addi- 
tional Common  Stock — Balance  Sheet  Dec.  31. — 

The  stockholders  will  vote  Feb.  14  on  authorizing  the  sale  of  73,500  shares 
of  additional  Common  stock  at  $12  a  share,  the  proceeds  to  be  used  to  pro- 
vide funds  for  building  operations,  purchase  of  new  equipment  and  addi- 
tional working  capital. 

The  Common  stock  holders  of  record  Mar.  1  will  be  given  the  right  to 
subscribe  on  or  before  Mar.  16  to  the  new  stock  pro  rata,  one  new  share  for 
each  share  now  held . 

Balance  Sheet  Dec.  31. 


.issets —  1922. 

Property,   land...    $122,144 
Bldgs,  mach.ifeeq-      9.50.660 

Cash 142,423 

Accts.  receivable,,      201,668 
Inventories:     Raw 
materials&sup. 

Work  in  proc.,&c. 
Securities  at  cost . . 
Patents  &  g'd-will. 
Det.  debit  items,. 
Notes rec.,  disc,,. 


.  222,630 

.  115.032 

201 

450.000 

13,791 

28.351 

1921.      :      LlabilUies— 

a$114.921    7%Pf.  cl.   ■A"stk. 

a706,741    7%  Pf.  cl."B"  stk. 

392.191   Common  stock.,, 

37,676   Accts.  pay.,  &c,,. 

Accrued  accounts. 

114,184  t  Notes  payable 

28,608 !  Mortgage   payable 

1,070   Land  contract  pay. 

450.000   Federal  income  tax 

10.864   Deprec.  of  prop'ty 

56.318   Other  reserves 

I  Disc,  notes  rec 


1922. 

1921. 

$450,000 

$477,800 

360.000 

360,000 

x663,105 

661,205 

1.207 

1,705 

10.326 

170,000 

19,074 

20.290 

6,190 

7,290 

33,500 

8,.500 

198,983 

154,397 

5,779 

2.527 

28,351 

56,318 

310,386 

162,540 

Total ..$2,246,899  $1,912,5721      Total $2,246,899  $1,912,572 


X  Common  stock  authorized.  200.000  shares  without  par  value,  issued 
73,500  shares,  $661,205:  less  in  treasury,  200  shares,  $8,100.  Two  divi- 
dends of  50c.  each  pud  during  first  6  mos.  of  1920. 

Ao/c. — During  1922  $27,800  of  Pref.  "A"  stock  was  purchased  &  canceled. 

The  comparative  income  accoimt  was  published  in  V.  116,  p.  306. 

(Dwight  P.)  Robinson  &  Co.,  Inc. — Contract.— 

The  company  has  started  work  on  additions  to  the  plant  of  the  Miehle 
Printing  Press  &  .Mfg.  Co.  at  14th  &  Robey  Sts..  Chicago.  111.  Three 
new  buildings  will  be  erected  on  the  west  side  of  Robey  St.  and  connected 
by  a  bridge  to  the  present  plant. — V.  115,  p.  2914 


Royal  Dutch  (Petroleum).  Co. — Interim  Dividend. — 

'I'/ii-    KiiMlt.d>lc'   Trust.  Co.   of    N.    Y.    as  di'posll/iry   of  ciTtaIn   Ordinary 


.1  hU  iiiiidr  .inrei'iniMil  d.iti'd  .Mi'pl .  |0  19IH.  liaH  n-ci'lvi-il  .i  dlvldi'iid  of 
10  gulldiTs  for  e.ich  100  guilders,  par  value  of  Ordliiiry  slock  hi'ld  by  It. 
(Ill  accDimI  of  the  prospis-llve  divldc-nd  for  thi-  riii.inclil  yc-ar  l!(22.  The 
I'ltuivilcnt  thereof  dlstrlbtitabli^  to  liolderN  of  "  New  ^'ork  .sli;iri-s"  iinrler 
till'  iiTMis  of  the  agrisMiient  Is  $1.31K  on  e.icli  "  \cw  York  nh.iri!."  Tiilit 
divlileiid  will  be  distributed  b.v  the  trust  coiiiptny  on  Feb.  I.",  lo  registered 
lioMrs  of  "  New  York  shnnvs"  of  ns-ord  as  of  .l.m.  30        V  .   1  Hi,  p.  |H7. 

St,  John  Drydock  &  Shipbuilding  Co.,  Ltd. — Bonds. — 

Aeinlllus  J.irvis  &  (;<).,  Ltd..  Toronto,  are  offiTing  at  priciw  to  yiold 
from  5ii''';  to  5.30';.  according  to  maturity,  .?H3ri.320  Ist  Mtge.  54% 
serial  gold  bonds.  Dated  July  5  1022.  I)ue  s.rl  illy.  1023  to  lQr,7 . 
rrln<-li):il  .and  seinl-aiiiiiial  InliTesi.  Jan.  r>  aud  July  .'i.  piyable  al  llie 
opilon  of  the  holder  In  St.  John.   Montreal,  Toronto  or  Victoria. 

The  subsidy  p.ild  b.v  the  (iovernnient  of  the  Dominion  of  Canada  Im 
Irrevocable  and  assigned  absolutely  to  the  triislc^e  lo  mei't  the  interiwl  and 
principal  on  these  bonds,  an<l  this  subsidy  ciniiol  be  <llvert<sl.  reduced. 
eh  I  lilted,  or  in  any  way  de,dt  witli,  but  Is  absolutely  lh(!  projierty  of  the 
holilers  of  Mies(>  bonds.  —  V .    113.  p.  2625. 

St.  Maurice  Po'wer  Co.,  Ltd. — New  Financing. — 

ll  Is  und'-rst.ood  thai  a  sviidicale  of  riii.incl  il  houses,  he.ided  by  Aldred  & 
Co..  will  make  a  public  offering  in  the  nivar  future  of  $10,000,000  (14% 
bonds  of  the  .above  conip.iny.  a  subsidiary  of  the  .Sh.iwiulg.m  Water  Ac  Power 
Co..  In  the  London,  >Iew  York  and  Canadian  m.irkets.  It  Is  understood 
tliat  about  onivhalf  of  the  offering  will  be  pl.iced  in  New  York  and  the  bal- 
ance divided  between  the  London  and  Canadian  inarkirls. 

The  St.  M.aurice  Power  Co.  has  been  org.mlzed  to  carry  out  tne  develop- 
ment of  a  new  w.iter  power  I'or  th<!  Shawlnlgiii  Water  Si,  Power  Co.  at  tne 
(ires  li'.ills  and  C.ibelle   Rapids  on   llin  S' .   Maurice   River. 

Sagamore  Mfg.  Co.,  Fall  River. — .3%  Dividend. — 

The  company  has  docl.irod  a  quarterly  dividend  of  3%,  payable  Feb.  1 
to  holders  of  record  Jan.  24.  This  is  equivalent  to  the  5%  rate  which  was 
paid  quarterly  previous  to  the  recent  distribution  of  a  66  2-3%  slock  divi- 
dend.     (See  V.  115,  p.  2914.)— V.  116.  p.  85. 

Salt  Creek  Consolidated  Oil  Co. — Dividend. — 

The  usual  quarterly  dividend  of  2.5  cents  per  s'lire  has  been  declared 
p  i.vable  .Vpril  1  to  holders  of  record  March  15.  This  dividend  should  be 
piid  on  Feb.  1  but,  due  to  extraordinary  drilling  expenses,  during  a  year 
of  low  prices  for  crude,  made  such  heavy  inroads  into  cash  re.sources  that  a 
temporary  postponement  of  the  distribution   was  nece,s.sary. 

|On  Nov.  1  last  a  quarterly  dividend  of  25  cents  per  sliare  was  paid.] — 
V.  114.  p.  2367. 

Santa  Barbara  Telephone  Co. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
at  not  less  than  87K  and  int.,  $60,000  of  1st  Mtge.  5%  3  '-Year  Sinking 
Fund  gold  bonds,  the  proceeds  to  be  u.sed  to  reimburse  the  treasury  for 
earnings  used  for  capital  purposes. — V.  116.  p.  85. 

Savannah  Sugar  Refining  Co.— Meeting  Adjourned,  &c. 

The  special  meeting  of  stockholders,  to  increase  the  authorized  capital 
stock  has  been  adjourned  until  Feb.  23. 

William  Fellowes  Morgan  and  Thomas  Oxnard  have  been  added  to  the 
board. 

The  date  of  the  annual  meeting  was  changed  from  the  last  Thursday 
in  January  to  the  last  Thursday  in  February. — V.  116,  p.  188. 

Scott  Paper  Co.,  Chester,  Pa. — Initial  Dividend,  &c. — 

Tlie  directors  tiave  declared  an  initial  quarterly  dividend  ot  1H%  on  the 
7''i  Cumul.  Sinking  Fund  Pref.  stock,  pa.vable  Feb.  1  to  holders  of  record 
Jan.  20  (.see  offering  in  V.   115.  p.  2167). 

Capitalization  as  of  Dec.  31  1922:  7%  Cumul.  Pref.  stock,  authorized  and 
outstanding,  $1,250,000:  Common  stock  (no  par  value),  15,000  shares; 
surplus,  $1,071,212:  net  worth.  .$2,321.212.— V.   115,  p.  2167. 

Scovill  Mfg.  Co.,  Waterbury,  Conn. — Stock  Dividend. — 

The  company  recently  filed  a  certificate  showing  the  declaration  of  a 
stock  dividend  of  $10,000,000.  This  increases  the  authorized  and  out- 
standing capital  stock  to  $15,000,000,  par  $100.  Such  stock  will  be  paid 
for  by  the  transfer  of  $10,000,000  from  the  present  surolus  to  the  capital 
account.  The  stock  will  be  distributed  to  all  stockholders  of  record 
Nov.  29  1922.— V.   115.  p.  2167. 

Simms  Petroleum  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $7,181,800 
(authorized  $10,000,000)  capital  stock,  par  $10. 

The  consolidated  income  account  for  the  9  months  ending  Sept.  30  1922 
shows:  Gross  iacome  from  production.  $2,959,182;  operating  expenses. 
$1,002,963;  development  and  leasing  expenses.  $627,402;  net  profit  from 
operations,  $1,328,816;  other  income.  $194,075:  gross  income  $1,522,892; 
rentals,  interest,  taxes,  &c.,  $128,349:  other  income  charges  $440,489: 
net  income  for  period  (before  provision  for  depletion).  $954,0.53. — V.  115. 
p.  2592,  643B553. 

Sinclair  Crude  Oil  Purchasing  Co. — New  Tanks. — 

The  company  recently  placed  an  order  with  the  Chicago  Bridge  &  Iron 
Work  for  15  80,000-barrel  oU  tanks  to  be  erected  at  Hominy,  Okla. — 
V.  115,  p.  2804. 

(T.  A.)  Snider  Preserve  Co. — New  Control. — 

See  New  York  Canners.  Inc..  abo^'e. — V.  114.  p.  1416. 

Southern  Bell  Telephone  Co. — To  Retire  Notes. — 

The  company,  it  is  understood,  will  shortly  announce  its  intention  of  re- 
tiring on  April  1  next,  its  $25,000,000  5-year  7%  Conv.  gold  notes,  dated 
April  1  1920.  at  102  and  int.— V.  115,  p.  769. 

Southern  Ice  &  Cold  Storage  Co.,  San  Antonio,  Tex. 

— Bonds  Offered. — 

AVhitaker  &  Co.,  Lorenzo  E.  Anderson  &  Co.  and  Liberty  Central 
Trust  Co..  St.  Louis,  are  offering  at  100  and  interest  $300,000  First  (closed) 
Mtge.  7%  Serial  gold  bonds.  Dated  Jan.  2  1923:  due  serially  Jan.  1  1924 
to  1933  incl.     Denom.  $1,000.  $500  and  $100  (c*). 

Int.  payable  at  Liberty  Central  Trust  Co.,  trustee.  Red.  all  or  par 
on  30  days'  notice  on  any  int.  date  upon  payment  of  a  premium  of  J^  of  1% 
for  each  year  or  fraction  thereof,  between  call  date  and  date  of  fixed  maturity. 

Company. — Organized  in  1890.  Does  majority  of  wholesale  ice  business 
in  San  Antonio.  For  next  10  years  the  Pacific  Fruit  Express  has  contracted 
■with  company  for  re-icing  its  cars  at  San  Antonio,  Houston  and  Del  Rio, 
for  which  purpose  plants  are  also  maintained  at  the  latter  two  points. 
Company  also  does  business  direct  with  Soutnem  Pacific  Lines  under  a 
contract  running  10  years,  and  with  Missouri  Kansas  &  Texas  Ry..  Inter- 
national &  Great  Northern  RR.  and  U.  S.  Army  posts  at  San  Antonio. 

Earnings. — .\nnual  earnings,  before  Federal  income  taxes,  but  after 
depreciation,  for  the  past  3  years  have  averaged  $108,000.  or  approximately 
9  times  the  average  interest  charge  for  this  debt,  and  5  times  the  maximum 
interest  charge  therefor,  .\fter  providing  for  Federal  taxes  at  1922  rates, 
annual  earnings,  available  for  both  bond  interest  and  the  retirement  of 
bonds,  have  averaged  $95,000  for  the  past  three  years. 

Balance  Sheet  as  of  A'or.  30  1922   (After  This  Financing). 

/Assets 

Property $671 ,291 

Current  as.sets 121,298 

Deferred  assets,  &c 34.604 

Total  (each  side) $827,194 


Liabilities — 

First  Mortgage  bonds. $300,000 

Current  habilities 102.697 

Capital  stock 200.000 

Surplus 224,496 


Southern  Pipe  Line  Co. — New  Director,  &c. — 

V.  S.  Swisher  succeeds  J.  H.  Baker  as  a  director. 

See  under  "Pipe  Line  Statistics"  above. — -V.  115.  p.  445. 

Spicer  Mfg.  Corp. — Earnings  for  3d   Quarter   of  1922. — 

Sales $3,120,461  i  Miscellaneous  income S  14.835 

Total  income 539.458 

Interest  &  discount 89.926 

Preferred   di\-idends 60.000 


Cost  of  sales 2,464.772 

.A.dm.,  sell.  &  gen.  exp 131.066 


Net  profit $524,623 

-V.  115,  p.  1543. 


Balance,  surplus $389,532 
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South  West  Penn  Pipe  Lines. — Total  Oil  Deliveries. — 

R.  L.  Cronise  of  Pittsburgh,  has  been  elected  a  director  succeeding  V.  S. 
Swisher. 

See  under  "Pipe  Line  Statistics"  above. — V.  115,  p.  2390. 

Standard   Conveyor   Co.,   North   St.   Paul,   Minn.— 

Acquisition,    &c. — 

The  company  announces  that  it  has  acquired  by  purchase  all  the  rights, 
titles  and  patents  pertaining  to  the  well-known  "  Brown  Portable"  line  of 
portable  and  sectional  piling,  elevating,  convej-ing.  loading  and  unloading 
machinery  for  the  handling  of  packed  and  loose  materials.  Ths  line  of  ma- 
chinery has  been  manufactured  by  the  Urown  Portable  Conveying  Machin- 
ery Co.  at  North  Chicjigo  for  ten  years.  All  inquiries  and  correspondence 
regarding  "Brown  Port^ible"  products  should  be  addressed  to  Standard 
Conveyor  Co..  North  Chicago,  111. 

The  Standard  Conveyor  Co..  formerly  Minnesota  Manufacturers  Associ- 
ation, manufactures  combination  conveying  systems,  pneumatic  tube  sys- 
tems, gravity  spir:il  fire  escapo,s.  gravity  roller  conveyors,  gra^•ity  spiral 
chutes,  straight  lift  elevators,  slat  power  conveyors,  belt  power  conveyors, 
wire  line  carriers,    inclined   elevators. 

Officers  are:  AV.  S.  McCurdv,  Pres.:  L.  IT.  R.  Hansen,  Sec.  &  Asst.  Treas.; 
C.  M.  Bend.  Treas.;  C.  H.  Lister,  A.  F.  Comstock  and  E.  B.  Perrine, 
Vice-I'residents. 

Standard  Milling  Co. — 1H%  Common  Dividend. — 

The  dirictors  have  declared  a  quarterly  dividend  of  1  '-.i  %  on  the  Common 
stock,  payable  Feb.  28  in  cash  to  holders  of  record  Feb.  17.  This  is  the 
fir.st  quarterly  dividend  declared  on  the  increased  capitalization.  \  60% 
stock  dividend  was  distributed  on  Dec.  22  1922.  Prior  to  this  stock  dis- 
tribution the  company  i)aid  dividends  at  the  rate  of  8%  p.a.— V.115.D-2695. 

Standard  Oil  Co.  of  California. — Dividend  of  2%. — 

A  dividend  of  2%  has  been  declared  on  the  outstanding  capital  .stock, 
par  825.  payable  March  15  to  holders  of  record  Feb.  20.  This  is  equivalent 
to  4%  (which  rate  was  paid  quarterly  from  June  1921  to  Dec.  1922.  incl.) 
on  the  capital  stock  outstanding  prior  to  the  payment  on  Dec.  30  1922  of 
the   100%   stock  dividend. 

It  is  stated  that  "during  the  past  year  the  company's  inventories  of  oil 
products  have  greatly  increased,  requiring  a  large  amount  of  capital  and  the 
current  capital  needs  of  the  company  are  such  because  of  the  great  surplus 
of  oil  products  and  the  storage  required  therefor,  that  the  directors  consider 
the  company's  earnings  should  be  conserved  to  meet  these  requirements. 
This  is  in  keeping  with  the  company's  policy  of  financing  itself  as  far  as 
possible  from  its  earnings." — V.  115.  p.  2804. 

Standard  Oil  Co.  of  New  Jersey. — Subscription  Price. — 

The  company  recently  announced  that  the  price  fixed  on  the  Common 
stock,  par  $25.  to  be  offered  to  employees  in  1923  will  be  $39  20  a  share 
—V.  115,  p.  2805,  2790. 

Steelcraft  Corp.  of  America. — Bonds  Offered. — Hoag- 
land,  AUum  &  Co.,  Inc.,  Chicago  and  New  York,  are  offering 
at  100  and  int.  $600,000  1st  (Closed)  Mtge.  7%  Sinking 
Fund  gold  bonds.  Dated  Oct.  1  1922.  Due  Oct.  1  1937. 
Non-callable  for  five  years.     (See  advertising  pages.) 

For  the  3H  years  ending  June  30  192'^  average  annual  earnings  available 
for  int.  have  amounted  to  .1134,436.  or  more  than  3.2  times  annual  interest 
charges  on  this  issue.  For  the  6  months  ending  June  30  1922  such  earnings 
amounted  to  $132,811,  which  is  at  the  rate  of  6.3  times  interest  charges. 

For  description  of  bonds,  history  of  property  and  pro  forma  balance  sheet 
as  of  June  30  1922,  see  V.  115,  p.  2279;  V.  116,  p.  306. 

Steel  &  Tube  Co.  of  America. — To  Retire  Preferred. — 

The  "Wall  Street  Journal"  says:  "In  reply  to  inquiry,  Dillon.  Read  & 
Co.  state  that  the  agreement  by  which  the  assets  of  the  Steel  &  Tube  Co. 
of  America  are  to  be  acquired  by  Youngstown  Sheet  &  Tube  provides  that 
Steel  &  Tube  7%  Pref.  stock  is  to  be  paid  off  at  110  and  dividends." 
—V.  116,  p.  188. 

Sterling  Products,  Inc.  (Incl.  Subs.). — Ann.  Report. — 

Calendar  Yfars —  1922.  1921. 

Net  profits  after  Federal  and  State  taxes 53.312,194     $2,057,703 

Previous  period  adjustments Dr.418,631  Cr. 268,745 

$2,893,563  $2,326,448 

Dividends  paid 2,166,132  1,308.204 

Contingencies 500.000 

Sterling  Remedy  Co.  Pref.  dividends 14,535  8,033 

Balance,  surplus $712,896        $510,212 

Pre\ious  surplus $2,555,321     $2,045,109 


Profit  &  loss  surplus. 
-V.  116,  p.  188. 


$3,268,217     $2,555,321 


Stewart-Warner  Speedometer  Corp. — Dividend  In- 
creased— Earnings  for  1922^ — Outlook.- — 

The  directors  ha\'C  declared  a  quarterly  dividend  of  $1  50  per  share  on 
the  outstanding  474.800  shares  of  Capital  stock,  no  par  value,  payable 
Feb.  15  to  holders  of  record  Jan.  31.  This  compares  with  a  quarterly  divi- 
dend of  $1  per  share  paid  Nov.  15  last,  and  quarterly  dividends  of  75  cents 
per  share  each  paid  in  Ma.v  and  Augu.st  last.  An  extra  distribution  of  $1 
per  share  was  also  made  Dec.  15  1922. 

Net  earnings  for  1922  were  .$6,019,725,  before  taxes,  equal  to  $1  67  a 
share,  compared  with  $1,106,573,  or  ,$2  10  a  share  on  the  outstanding  stock 
in  the  preceding  year. 

An  official  statement  says  in  substance: 

"Our  production  demands  at  the  present  time  are  in  exce.ss  of  June  1922, 
the  largest  month  in  the  history  of  the  business. 

"The  ca.sh  position  is  exceedingly  good.  There  are  no  out.standing  bonds, 
no  bank  loans  and  no  indebtedness  of  other  than  current  'oills.  The  present 
cash  balance  would  lake  care  of  the  6%  rate  for  the  entire  year  and  leave 
a  fair  working  ca])ital.  This  could  be  done  without  touching  the  profits 
to  be  earned  for  1923.  The  earnings  for  1922  amount  to  $12  67  per  out- 
standing share  of  stock.  Taking  into  consideration  the  dividend  just  de- 
clared at  the  rate  of  $6,  it  will  mean  a  total  payment  of  $5  a  share  out  of 
the  earnings  of  1922,  leaving  $7  67  a  share  to  carry  to  surplus. 

"Present  indications  promise  that  .sales  for  1923  will  greatly  exceed  1922. 
by  far  the  biggest  year  in  the  history  of  the  corporation.  This  condition 
Ls  not  only  due  to  the  increasing  demand  for  automobiles,  particularly  for 
the  clo.sed  cars  which  operate  during  the  winter  season,  but  also  to  a  large 
increase  in  what  we  calfour  curbstone  sales.  In  other  words,  sales  directly 
to  the  car  user  after  he  has  purchased  the  car — articles  such  as  bumpers, 
horns,  search-lights,  warn-o-meters.  &c. 

"We  further  contemplate  the  addition  of  at  least  four  other  popular 
devices  for  automobile^  use  that  should  bo  in  the  line  well  before  the  end  of 
the  year." — V.  116,  p.  306. 


Superior  &  Boston  Copper  Co. — Annual  Report.- 


y cms  ended  Sept.  :iO.  l<(21-22. 
('■cn'l  mining  patent-s.     S2,301 

Mining  claims. .- 

Call    No.    10   aooount 
treasury  stock... 


1920-21 

S1,RS4 

6,2.')0 

2,.'i;t9 


Balance,  surplus 


in,6S<)elf.?:iO,0().'') 


Oakland,  Calif. — Acquisition. 


Yerir.s end.  Sept.  :U).    lit21-22.  1!12()  21 

Total  recolpts,  &c $22.'). 870  $244,022 

General  development.   18.'), 110  24},sril 

General  expenses 18,408  21,!)01 

Gen'le(|ulp.&  furniture          273  2,563 
—V,  11.'-).  p.  770. 

Syndicate  Building  Co. 

See  Realty  Syndicate  (^o.  above 

Tennessee  Copper  &  Chemical  Co. — New  Plant.^ 

It  is  officially  announced  that  the  lunv  corporation's  now  copper  sulphate 
plant  has  been  completed  and  is  now  opciating  to  capacity. — V.  114,  p.  1899. 

Tidewater  Paper  Mills  Co. — Sale. — 

The  comp.in.v,  located  in  Hush  Terminal  Building  No.  8.  Brooklyn,  w.is 
rw:ently  sold  by  Now  York  Times  Co.  to  the  Tidewater  Paper  Mills  Sales 
Corp.  John  11.  A.  Acer,  Montreal,  is  Chairman  of  the  board  of  the  new 
company.  Officers  arc:  John  D.  C^offin,  Pres.;  C.  T.  Rue,  V.-Pres.; 
F.  W.  Westlake,  Treas..  and  K.  S.  Pincott,  Sec. — V.  101,  p.  2090. 

Timken  Roller  Bearing  Co. — Listing — Earnings. — 

The  New  York  Stcck  Exchange  has  authorized  tho  listing  of  50,000 
additional  shjires  of  Common  stock,   no  par  value,   on  official   notice  of 


issuance  and  .sale  to  emplovees  or  on  official  notice  of  issuance  and  payment 
in  full,  maldng  the  total  amount  applied  for  1 .250,000  shares. 
Income  Account — 6  Months  ended  June  30  1922. 
Mfg.profit  after  deducting  cost  of  goods  sold,  incl.  material,  labor 

&  factory  exp..  &  incl.  royaltyrec.  $29,564,  butexcl.  of  deprec-$5.436.049 

Selling,  general  and  administrative  expense 569,106 

Other  deductions  (exclusive  of  int.,  deprec.  &  Federal  taxes) 41.993 

Interest  earned .  _  .        .  Cr. 234, 209 

Depreciation 363,528 

Federal  taxes  (estimated) 600,000 


Net  profit ..$4.095, 630 

— V.  115,  p.  2280. 

Titusville  (Pa.)  Forge  Co. — Sale  by  Penn  Seaboard  Steel. 

The  Titusville  Forge  Co..  a  subsidiary  of  the  Penn  Seaboard  Steel 
Corp.,  has  been  sold  to  a  group  of  Titusville  and  Baltimore  interests  and 
will  be  continued  under  its  present  name.  J.  P.  Dillon  is  Chairman. 
J.  P.  Dillon  Jr.,  Pres.  &  Gen.  Mgr.,  &Hd  they,  together  with  B.  A.  Brennan 
(Fidelity  Security  Corp.,  Balto.).  James  C.  Fenhager  (Robert  Garret  & 
Co..  Balto.),  and  Vanlear  Breck  (Chairman  Fidelity  Trust  Co..  Balto.). 
constitute  the  board  of  directors.  While  the  company  was  part  of  the 
Penn  Seaboard  Steel  Corp.  (the  property  was  acquired  bv  the  Penn  Seaboard 
Steel  in  April  1922,  V.  114,  p.  1898]  the  plant  wa-s  considerably  enlarged, 
and  in  addition  to  the  old  lines  of  both  light  and  heavy  hammered  and 
hydraulic  pressed  forgings.  the  company  now  produces  a  complete  line 
of  rotary  and  cable  drilling  tools  for  the  oil  fields.  ("Iron  Age.") — 
V.  114,  p.  1774. 

Trenton  (N.  J.)  Potteries  Co. — Non-Cumul.  Pref.  Div. — 

The  directors  have  declared  a  di\idend  of  2%  on  the  Non-Cumul.  Pref. 
stock,  payable  Jan.  25  to  holders  of  record  Jan.  18.  A  like  amount  was 
paid  Oct.  25  last. — V.  115,  p.  19,53. 

Trumbull  Steel  Co.,  Warren,  O. — Capital,  &c. — 

The  stockholders  will  vote  Feb.  6  on  authorizing  the  is.suance  of  $15. 000,- 
000  7%  Cumulative  Pref.  st»ek  (par  $100)  having  the  same  conditions, 
limitations,  designations  and  preferences  as  the  present  Preferred  stock, 
and  1.500.000  shares  of  Common  .stock  without  nominal  or  par  value. 

The  outstanding  shares  are  to  be  exchanged  for  the  new  shares  as  follows: 
The  present  outstanding  $10,000,000  7%  Cumul.  Pref.  stock  (par  $100) 
shall  be  exchanged,  sh  ire  for  share,  for  the  new  shares  of  7%  Cumul.  Pref. 
stock  of  the  reorganized  company,  and  the  pre.sent  $14. 000. (WO  outstanding 
Common  stock  (par  $25)  shall  be  exchanged,  share  for  share,  for  an  equal 
number  of  shares  of  no  par  value  Common  stock  of  the  reorganized  com- 
pany. The  remainder  of  the  authorized  Preferred  and  no  par  value  Com- 
mon stock  sh  dl  be  held  in  the  treasury  for  future  corporate  purposes. 

Pres.  J.  Warner  Jan.  10  says  in  substance:  The  directors,  after  very 
careful  consideration,  have  recommended  the  change  from  present  plan  to 
the  no  par  stock  plan,  and  in  addition  that  a  certain  amount  of  the  Common 
stock  (100.000  shares)  be  set  aside  for  sale  to  the  employees.  It  is  becoming 
more  apparent  that  the  no  par  stock  plan  has  many  advantages  over  the 
par  value  pl.in  and  thyt,  in  theory, -it  is  the  correct  basis  upon  which  Com- 
mon stock  should  be  issued.  Directors  ha^-e  thought  that  it  is  best  to  ex- 
change one  share  of  par  value  for  one  share  of  the  no  par  value  stock  which 
will  not  increase  the  number  of  shares  outstanding  or  in  any  way  affect 
values.     The  balance  iwll  be  held  for  the  future  needs  and  development. 

It  is  desired  to  use  a  part  of  the  increa.se  in  the  Pref.  stock  in  exchange, 
share  for  share,  for  the  outstanding  Preferred  stock  of  Liberty  Steel  Co., 
thus  enibling  them  to  dissolve  the  corporate  existence  of  the  Liberty  Steel 
Co.  The  balance  of  the  issue  will  be  held  in  the  treasury  for  corporate 
purposes. — V.  116.  p.  189. 

Tuscarora  Rubber  Co.,  New  Philadelphia,  O. -Receiver. 

F.  (i.  Robin.son  has  been  appointed  receiver. — V.  114,  p.  1072. 

United  Bakeries  Corp. — Status,  &c. — 

A  circular  recently  issued  affords  the  following: 

Company. — This  company,  a  Delaware  corporation,  owns  and  controls 
stocks  in  the  following  companies:  (1)  Shults  Bread  Co.,  New  York,  with 
12  plants  in  the  Metropolitan  district;  (2)  Campbell  Baking  Co.,  Kansas 
City,  with  plants  in  Kansas  City,  Mo.,  Des  Moines,  la.,  Wichita,  Kan., 
Sioux  City,  la..  Topeka.  Kan.,  Shreveport,  La.,  St.  Joseph,  Mo.,  Kansas 
City,  Kan.,  Oklahoma  City.  Okla..  Tulsa,  Okla.,  Dallas,  Tex.,  and  AVater- 
loo,  la.;  (3)  Stroehmann  Baking  Co.,  with  plants  in  AVheeling  and  Hunting- 
ton, W.  Va.,  and  Ashland.  Ky.;  (4)  Memphis  Bread  Co.,  with  plants  in 
Memphis,  Tenn.,  and  Clarksbm-g.  Miss.;  (5)  Crescent  Baking  Co.,  Utica, 
N.  Y.;  Ward  Bros.,  Inc.,  with  plants  in  Rochester,  N.  Y.,  Dayton,  O., 
Toledo.  O.,  Gary.  Ind.,  and  Chicago,  and  Ward  &  Ward  of  Buffalo. 

Earnings. — Shults  Bread  Co.,  the  largest  producer  and  distributer  of 
bread  in  N .  Y.  Citv  and  vicinity,  showed  net  earnings  of  $713,922  in  1921. 

Campbell  Baking  Co.  gross  sales  in  1922  amounted  to  $6,945,832  (see 
V.  116,  p.  300).  .     , 

The  Stroehmann,  Memphis  and  Crescent  Baking  Co's  together,  it  is 
reported,  show  net  earnings  of  approximately  $250,000  a  year. 

Ward  Bros.,  Inc.,  of  Rochester,  and  Ward  &  Ward,  Inc..  of  Buffalo, 
it  is  stated,  are  expected  to  show  annual  net  profits  of  $575,000  imder 
the  control  of  the  United. 

It  is  estimated  that  total  profits  for  1922  of  the  companies  controlled 
by  the  United  Bakeries  Corp.  were  about  $2,000,000.     Total  capital  assets 
exceed  $33,000,000  and  current  assets  amount  to  $4,000,000. 
Projected  Consolidated  Balance  Sheet  of  Companies  Owned  or  Controlled  [Not 

Including  Ward  Bros,  or  Ward  &  Ward.  Control  Noiu  Being  Taken  Over]. 


Land'  and  buildings $7,810,866 

Machinery  &  equipment.   5,568,252 

Good-will,  patents,  &c 4,733,246 

Investments 498,952 

Deferred  charges 242.634 

Cash 1,107,812 

Accts.  &  bills  receivable..       563,789 

Interest  receivable 10.815 

Bond  asset  account 38,000 

Liberty  bonds,  &c 751,500 

Inventory 793,246 

Mortgages  receiv.ablc 100.750 


Liabilities- 
Mortgages.. 

Bonds  

Preferred  stock — 


.$1,070,437 

.  3,048,000 

10,606,173 


Accts.  &  bills  payable 1,059.334 

Salesmen's  seqiu-ity 50,527 

Acer.  int.  on  mtg.  &  bonds  35,747 

Accrued  taxes 583,466 

Reserve  for  depreciation..  2,283.833 

Sundry  roserv'os 120,089 

Siu-plus  &  undivided  prof.  3,362,255 


„...,„„ ,  ,„ Total  (each  side) $22,219,864 

The  balance  sheet  shows  120,000  shares  of  no  par  value  Common  stock 
outstanding. 

Management. — William  B.  Ward, Chairman  of  board. — V.  116.  p.  86. 

United  Engineering  &  Foundry  Co. — 3%  Dividend. — 

The  companj'  have  declared  a  quarterly  cash  dividend  of  3%  on  the  out- 
standing Common  stock,  par  $100.  A  50<;f  stock  dividend  was  paid  on  the 
Common  stock  Dec.  30  last. — V.  115,  p.  2805. 

United   Gas   Improvement  Co. — Gas  Sales. — 

The  sales  of  gas  (in  cu.ft.)  in  Philadelphia  tlu-ough  tho  Equitable  lUimii- 
nating  Gas  Light  Co.,  a  subsidiary,  arc  as  follows:  jk  jP„  __ 

1922.  1921.  F1^0.W» 

3  mos.  end.  Mar.  31 4,472,207. ,570     4,308,885,.540     4,009,949,150 

3  mos.  end.  .Tunc  30 3, 862,. 506, 580     3,825.330,100     3,(>34,886,990 

3  mos.  end.  Sept.  30 3,295.;^61,0,50     3,172,832,710     3.2.50,162,940 

3  mos.  end  Dec.  31 .-    4.306.279.810     4, 140. 238. ,560     4,288,184,610 

Total  for  year.. 15,936,35,-,.040  15,477,286,910  15.238,183,690 

Tho  amount  due  the  city  on  last  quarter's  sales  was  $1,044,481,  and  for 
the  year  ,$3,9.59,728  agamst  $3,850,939  in  1921,— V.  115,  p.  2696. 

United  Shoe  Mach.  Corp. — Admitted  to  Curb  Trading. — 

The  New  York  Curb  Market  has  adtnitted  to  trading  1.400.000  shares 
of  Common  stock,  par  $25.  and  600.000  shares  of  6%  Prof,  stock,  par  $25. 
— V.   116,  p.  86. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Dividends. — 

The  directors  have  declared  a  dh'idend  of  5%,  on  tho  Pref.  stocklfor  the 
irrent  year,  payable  in  four  installments  of  1 J4  %  each.  The  first  mstall- 
ont  is  payable  Mar.  15  to  holders  of  record  Mar.  1. — V.  115,  p.  1108. 

U.   S.  Printing  &  Lithograph  Co.— Preferred  Stock. — 

The  stockholders  will  vote  Feb.  20  on  amending  the  articles  of  Incorpora- 
tion so  that  the  7%  1st  Pref.  stock  shall  be  callable  on  any  dividend  date 
on  30  days'  notice  at  105  and  dividends. — V.  110,  p.  2495. 

United  States  Refining  &  Mining  Co. — Acquisition. — 

The  company  is  reported  to  have  purchased  from  George  B.  Houston, 
U.  S.  Coasuiar  Agent  at  Oaxaca,  Mex.,  for  a  consideration  said  to  be 
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$750,000,  his  sovonil  properties  In  (>axii<:a.     The  company  hns  iilso  tukon 
over  Ihd  lAH)n:i  and  Soliidad  Ki'oups  of  tho  Klckard  Urol  hers. --V.  1  1((,  p.  ISO. 

United  States  Rubber  Co. — Docs  Not  Infringe  Pdlml. 

An  onlnioti  ri'Ci'iitly  I'llfd  l).v  tin-  U.S.  Clrcvill.  Coiirl  ol"  .\ppi'nls  al  (MiIimko 
hold.s  til\at  tlic  coiicavo-coiivcx  liccl  of  the  coiiipaii.v  docs  not  lnfrlii«i'  llic 
I.  T.  .s.  Kiil)l)(T  ("o.'.s  patent.  Tlil.s  Uocl.slon  ruviirsL'ti  thu  dccroo  of  tln^ 
lowor  couit.      V.   I  Hi.  p.  SC). 

United  States  Tobacco  Co. — To  Increase  Capital — 20',',', 

Stock  Diridcud  Proposed. — 

Tho  stocklioMcrs  will  voto  Mar.  (i  on  IncronslnR  tlio  authorized  Common 
stock  from  3t)0.000  to  (lOO.OOO  shares,  no  par  value.  If  the  Increase  is  au- 
thori/.eil.  a  ^t*',')  stock  dividend  will  beconu!  i),i.v.il>le  .Apr.  Hi  to  holdi-rs  of 
record  Mar.  10.  The  coinpan.v  also  h.is  an  authorized  i.ssiie  of  .$9,01)0,000 
7%  non-cum.  I'ref.  .slock,  par  .$100. — V.  I  I.'),  p.  .S7(t. 

Utica  Steam  &  Mohawk  Cotton  Mills. — Diridcrtds. 

The  sloekholders  on  .Ian.  21  Increased  the  c.ipllal  stock  from  S.").0()().()()0 
all  otitstaiidlnK)  to  $10. 000, 000.  par  .$100.     Of  tho  new  sto(!k  .$2,000,000 
will  be  distributed  to  holders  of  record  Jon.  8  as  a  40%  stock  dividend. — 
V.  110.  p.  30(5. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

OiKiiters  ending  Die.  :il  1922.  1921.  1920. 

Gross  earninKs $a9;i,7,50  $39,907     $1,129,977 

Interest.  ta.\es.  &c 120„';()6  111,66,')  29,'), 869 

Not  o,arninKs $273,181    lo.s.s.$7l  .698        $,8.31.10.8 

Tho  net  earninprs  for  tho  12  months  ended  Dec.  31    1922  amounted  to 

$561,983.     Tli«    above    oarniugs    are    subject    to    Inventory    adjustment. 

—V.  115,  P    IS  19. 

(V.)   Vivaudou,   Inc. — Dividends  Resumed — Sales. — 

A  dividend  of  ,")0  cents  per  sh.iro  has  been  declared  on  the  outstandlni? 
300.000  shares  of  (:;aj)ltal  stock,  no  par  value,  payable  March  2  to  holders 
of  record  Feb.  19.  In  Jan.  1921  a  divldoad  of  25  cents  per  share  was 
paid;  none  since. 

Actual  sales  for  the  first  13  days  of  January  amounted  to  approxunatcly 
$833,000.  compared  with  3260.000  in   1922. — V.  116.  p.  1,S9. 

Western  Electric  Co.,  Ltd.,  Canada. — Decreased  Stock. 

The  company  has  filed  a  certificate  showinK  a  decreaso  in  its  authorized 
capital  stock  from  S716.000  to  $10,000.  such  decrease  being  effected  by 
the  cancellation  of  7,360  shares,  par  $100. — V.  109.  p.  1186. 

Western    Power    Corp. — Rates    Reduced — Valuation. — 
The  California  KH.  Conuuission  recently  ordered  the  company  to  reduce 
rates  charged  consumers  by  about   10%  a'"^  placed  the  valuation  of  tho 
company's    property  at  $39,638,748.     The   company   claimed  a  valuation 
of  $69,516,727.— V.  109,  p.  2146. 

Western  Transit  Co. — To  Pay  Bonds. — 

The  SI. .500,000  3'j%  bonds,  due  Fob.  1,  will  be  paid  off  at  office  of 
the  Treasurer,  466  Lexington  Ave.,  Now  York  City.  The  New  York 
Central  KR.,  which  guarantees  the  bonds,  owns  the  entire  $1,000,000 
Capital  stock. 

Westinghouse  Air  Brake  Co. — To  Increase  Capital — 35% 

Stock  Dividend  Proposed. — The  stockholders  will  vote  Mar.  2 

on  increasing  the  authorized  Capital  stock  from  $30,000,000 

to  $50,000,000,  par  $50.     If  the  increase  is  authorized,  it  is 

the  intention  to  declare  a  35%  stock  dividend.     (See  also 

V.  115,  p.  2806.) 

S.  O.  Down  has  been  elected  Vice-President  in  charge  of  commercial 
activities. — V.  llfi.  p.  307. 

Westmoreland  Coal  Co. — Stock  Dividend. — 

.The  stockholders  at  the  annual  meeting  in  April  will  vote  on  authorizing 
the  payment  of  a  stock  dividend.  Recently  a  question  of  legality  was 
raised  when  the  directors  declared  a  33  1-3%  stock  dividend.  See  V.  116, 
p.  307. 

(George  D.)  Wetherill  Co.,  Inc.  (Paint  Mfrs.),  Phila.— 

The  stockholders  will  vote  March  21  on  increasing  the  authorized  capital 
stock  from  $500,000  to  $3,000,000  to  consist  of  $1,500,000  7%  Oumul. 
Preferred  stock  and  $1,500,000  Common  stock.  Samuel  R.  Matlack 
is  President. 

Willys  Corporation. — Creditors  to  Be  Paid  in  Full. — 
The  corporation's  affairs  have  reached  the  point  where  the  statement 
can  be  made  that  all  creditors  will  receive  100  cents  on  the  dollar  and  that 
a  small  balance  will  be  available  for  the  Pref.  stock.  Early  in  November 
a  payment  of  40%  on  indebtedness  was  made  and  another  .substantial  pay- 
ment will  be  made  shortly.   (Boston  "News  Bureau"  Jan.  22.) 

Federal  Judge  Joseph  Boydine  at  Trenton,  N.  J.,  has  reserved  decision 
In  a  suit  by  the  Federal  Government  against  the  receivers  to  recover  $1 ,060,- 
000  alleged  to  hive  been  overpaid  to  the  Duesenberg  Motors  Corp.,  a  sub- 
sidiary, during  the  war.  The  contention  is  made  by  the  Willys  company 
that  the  Federal  claims  had  been  reduced  by  consent  of  counsel  to  $600,000. 
—V.  115.  p.  2169. 

Wisconsin  Edison  Co. — Acquisition. — 

Acquisition  by  the  company  of  an  interest  in  the  Badger  Public  Service 
Co.,  which  operates  electric  light  and  power  lines  in  Sheboygan  County 
and  the  eastern  part  of  Fond  du  Lac  County,  has  been  announced.  The 
company  has  also  acquired  control  of  the  Oslo  Light  &  Power  Co.  The 
Wisconsin  company  is  a  subsidiary  of  the  North  American  Co..  which 
controls  the  Milwaukee  Electric  Ry.  &  Light  Co.  and' the  Wisconsin  Gas 
&  Electric  Co.— V.  114,  p.  2.'?68. 

(Rudolph)  Wurlitzer  Company,  Cincinnati  (Musical 
Instruments). — Bonds  Offered. — Geo.  H.  Burr  &  Co., 
Halsey,  Stuart  &  Co.,  Inc.,  and  A.  B.  Leach  &  Co.,  Inc., 
are  offering  at  99  and  int.,  to  yield  about  6.10%,  $4,500,000 
6%  Sinking  Fund  Gold  Debentures  (see  advertising  pages) .    ■ 

Dated  Jan.  15  1923.  Due  Jan.  15  1938.  Int.  payable  J.  &  J.  in  New 
York  or  Chicago  at  offices  of  Geo.  H.  Burr  &  Co.  and  Halsey,  Stuart  &  Co.. 
or  in  Cincinnati  at  office  of  the  trustee,  without  deduction  for  normal  Fed- 
eral Income  tax  not  in  excess  of  2%.  Penn.  &  Conn.  4-mills  tax  and  Mass. 
Income  tax  on  int.  not  exceeding  6%  of  such  int.,  refunded.  Denom. 
$1,000,  $500  and  $100,  c*  &  r*  $1,000  or  any  multiple  thereof.  Red.  all 
or  part  at  any  time  upon  45  days'  notice  at  105  and  int.  if  redeemed  on  or 
before  Jan.  15  192S.  thereafter  at  105  and  int.  less  }4  %  during  each  succeed- 
ing year  to  and  incl.  July  15  1937,  and  thereafter  prior  to  matm-ity  at  100 
and  int. 

Sinking  Fund. — A  sinking  fund,  which  will  retire  $180,000  annually,  will 
operate  at  the  end  of  each  four  months,  commencing  with  May  15  1923. 
Debentures  will  be  purchased  up  to  and  including  the  prevailing  call  price, 
or  if  not  so  obtainable,  will  be  redeemed  at  the  then  prevailing  call  price. 
Sinking  fund  will  retire,  prior  to  maturity,  $2,700,000  of  these  debentures] 
Data   from    Letter   of   Pres.    H.    E.    Wurlitzer,    Cincinnati.   Jan.    19. 

Company. — Is  the  largest  distributer  of  a  complete  line  of  musical  instru- 
ments in  the  world.  Business  organized  in  1856  and  incorporated  in  Ohio 
in  1890.  Main  office  located  at  Cinciimati,  Ohio,  with  retail  stores  in 
the  principal  cities  throughout  the  States.  Company  also  does  a  large 
mail  order  business. 

Capitalization  After  Present  Financing —  Authorized.    Outstand'g. 

First  Preferred  7 "70  Cimiulative  stock $2,000,000     $2,000,000 

Second  Preferred  8%  Cumulative  stock 2,000,000  508.400 

Common  stock 2.000,000       2,000.000 

6%  Sinking  PundJGold  Debentures  (this  issue) 4,500,000       4.500.000 

Purpose. — Proceeds  will  be  used  to  retire  outstanding  6%  Serial  Gold 
Debentures,  to  retire  notes  payable  and  for  other  general  corporate  purposes. 

Assets  of  the  Company  as  of  Nov.  30  1922. 
Balance  sheet  as  of  Nov.  30  1922,  after  issuance  of  these  debentures,  shows: 

Current  assets.. $13,783,416 

Less  liabilities  (except  debs.) ,  $2 ,071 ,984;  net  quick  assets $11. 711 ,432 

Real  estate  and  buildings,  $4,674,938;  deferred  assets  and  good- 
Ik  wiU,   $643,862 318,800 

Totall $17,030,232 

Less  debentures 4,500,000 

Excess  assets  over  liabilities $12,530,232 


Sales  and  Net  Profits  (Incl.  SubsidlarUs) ,  Aftvr  AH  Taxes.  Years  end.  April  30. 


Snlif.i.  K  I'rofllH. 

1021 $13,796,210  $1 ., 118.782 

1922 12.(ir)2.l(i7    7I.'-).K7H 

1922  (7  mo8.).  8,238,610    887,261 


Salts.  X  Profits. 

1918 $7,036,310   $670. .')83 

1919 8.422.218    967.326 

1920      11.888.160      1 .7.'');i.000 

X  After  dopr(<elutloii  and  all  tuxim. 

(Ml  of  tlie  oulslnnding  gold  del>entiireH.  daltnl  AilK.  1  1910,  have  l>i-<in 
iMlli'd  for  redemption  Feb.  1  at  101  and  Int.  at  the  First  Tru«l  &  HavliiKH 
llaiiU.  ChiciKO.).      V.    I  I."),   p.   4  18. 

Wolff  Mfg.  Corp.,  ChicSigo.—liondH  Called.— 

All  of  the  oulstaiiilliik'  I-  Woitr  Mfg.  Co,  1st  Mtge.  Ite.ii  Kntale  ti 
( iold  bonds,  dated  July  I  1915.  'inil  due  serl  illy  July  1  I92.'l  l>>  July  1  1929. 
have  been  called  for  |).iyinciil,  l''eb.  1  at  103  .and  Int.  at  Gro^nebaiim  .Mims 
ll.ink  &  Tni.st  (;o..  trustee.  Chicago.     8eo  aluo  V.   110,  p.  80. 

Yadkin  River  Power  Co. — Neio  Financing. — 

The  coini) my  Ins  solil  lo  bankers  .-in  Issue  of  $1 ,0(10,01)0  1st  M.  5%  gold 
bonds,  due  i\prll  I  1911,  the  proceeds  of  whii'li  will  be  applji'd  to  the  pur- 
chase of  .all  the  i'lectrlc  power  and  light  properties  of  the  I'.ilrnctto  I'owtT 
A  liight  Co..  and  to  the  retirement  of  the  $3,000,000  C.irollna  Power  * 
LlKht  Co, -Yadkin  Ulver  I'owcr  Co.-I'alrnet  to  Power  <V  Liitlit  (U>.  1st  A, 
Johit  M.  6','  gold  bonds  which  .ire  the  joint  ;iiid  scver.il  obliu.itlons  of  the 
three  comijanles.  The  above  Issiii!  has  been  (Mlled  for  redemption  Feb.  20 
at  100  aiKl  int.  at  Hankers  Trust  Co..  If)  \V',ill  .St.,  Now  York. 

Youngstown  Sheet  &  Tube  Co. — Listing,  &c. — 

The    New    NOrk    Stock    Kxchange   has   .mthorlzed    the   listing  of  800,000 
shiires  of  (Common  sto<-k.   no  p.ar  vajiii"  (aiilhorlzed  1.000.000  shares). 
Consol.  Ineonie  Aecount  1 1  Months  ended  Nov.  30  1922  (.Subject  to  Adjustment) 
Gross  profits  from  opor..  $7,104,674;  other  misc.  inc.,  $1 ,096. 076. $8, 200. 751 
Deduct — I'rov.  for  deprec.  of  plants  &  equip.  &  dopl.  of  minerals  3.031 .51 1 

Other  miseel laneous  charges 956 .fi82 

Federal  Income  tax  1922  (estimated) 460,000 

Dividends  paid:  I'ref.  r,<4%   (1st  3  quarters),  $.'521  ..556;  Com- 
mon .stock  ($1  75  per  share)  (1st  3  (luarter.s) ,  $1,398,909...   1,920.400 

Surplus  for  11  months  ended  Nov.  30  1922 $1,832,097 

Profit  and  loss  surplus  Nov.  30  1922 .$.'')0,.589,260 

Tlu!  Ilrier  Hill  Steel  Co.  stockholders  have  api)roved  the  sale  of  the  com- 
pany to  the  Yoimgstown  company.  Tho  stockholders  of  the  latter  will  act 
on  111"  purchase  Feb.  28.  when  the  new  fin.iiicing  i>lan  will  also  oo  subnjitted 
.See   also   V.    1  16.    p.    190. 

CURRENT    NOTICES. 


— George  L.  LeBlanc,  Vice-President  of  the  Equitable  Trust  Co.  of  New 
York,  and  a  recognized  authority  on  international  banking,  spoke  on  Jan. 
24  before  the  Bankers  Forum  of  the  New  York  Chapter  of  the  American 
In.stitute  of  Banking.  Mr.  LoBlanc  showed  how  foreign  exchange  trading 
ripened  into  international   banking. 

"When  the  war  came,  Mr.  LoBlanc  said,  "we  were  but  ill-prepared. 
Foreign  exchange  is  one  thing,  but  international  banking  is  quite  another. 
The  banks  had  not  as  yet  produced  as  many  intornatlon;il  bankers  as  were 
needed.  Tho  private  banking  hoascs.  it  must  be  admitted,  had  a  much 
better  knowledge  of  foreign  banking  practice.  They  h;id  foreign  affilia- 
tions and  al.so  men  whose  banking  education  had  been  gained  to  a  great  ex- 
tent in  the  European  markets.  But  our  banks  accepted  the  challenge  and 
foieign  trading  ripened  into  international  banking.  This  evolution  is  a 
mo.st  important  phenomenon.  It  was  brought  about  by  the  growing  impor- 
tance of  New  York  as  a  world  centre,  and  more  specially  by  the  dollar's 
supremacy.  Tho  more  universal  tho  dollar  becomes  as  an  international 
exchange  nredium.  tho  le.ss  foreign  exchange  is  needed. 

"A  world  wbioh  Nvould  recognize  the  dollar  as  the  currency  imit  par 
e.xcellence  would  practically  ignore  any  other  currency.  Now  it  becomes 
daily  more  pertinent  that  a  good  part  of  tho  world  has  chosen  the  dollar  as 
its  currency  standard.  In  Austria — to  give  but  one  example — Treasury 
bonds  redeemable  in  dollars  have  been  offered  at  a  dollar  pi  ice.  When  one 
speaks  of  stabilization  one  instantly  has  in  mind  the  actual  value  of  the  de- 
preciated currency  in  terms  of  dollars.  But  this  very  supremacy  of  the  dol- 
lar makes  it  daily  more  imperative  that  wo  perform,  in  as  perfect  a  manner 
as  possible,  the  by  no  means  easy  duties  of  an  international  banker. 

— The  Metropolitan  Trust  Co.  has  been  appointed  Registrar  for  the  First 
Preferred  7%  Cumulative  stock  of  the  South  Carolina  Gas  &  Electric  Co.. 
consisting  of  20.000  shares,  par  value  $100  each;  also  Registrar  of  10,000 
shares  Second  Preferred  6%  Cumulative  Preferred  stock,  par  value  $100, 
of  the  same  company,  and  also  Registrar  of  12,500  .shares  of  Common  stock 
of  like  par  value. 

— The  firm  of  Kuczsmski  &  Co.,  members  New  York  Stock  Exchange, 
announce  that  Mr.  Arthur  KuczjTiski  having  changed  his  name  to  Arthur 
M.  Kay,  the  firm's  name  will  henceforth  be  Kay  &  Co.,  members  New 
York  Stock  Exchange.  The  new  telephone  numbers  will  be  Rector  8370 
to  8375. 

— P.  F.  Cu.sick  &  Co.,  74  Broadway,  New  York  members  of  the  N.  Y. 
Stock  Exchange,  have  i.ssued  a  markot  letter  summarizing  present  economic 
conditions  and  undertaking  to  substantiate  their  belief  that  higher  prices 
will  be  seen  during  the  next  three  months.     Copy  may  be  had  upon  request. 

— Guaranty  Trust  Co.  of  New  Y^ork.  has  been  appointed  trustee  under  the 
8200,000.000  First  Consolidated  Mortgage  of  the  Anaconda  Copper  Mining 
Co..  of  which  $100,000,000  Series  "A"  sinking  fimd  6%bonds  were  recently 
offered . 

— McCown  &  Co.,  members  of  the  Philadelphia  Stock  Exchange,  Phila- 
delphia, have  opened  a  New  Y'ork  of  •'ice  under  the  management  of  D.  H. 
Eastmead  at  120  Broadway,  in  connection  with  their  retail  bond  depart- 
ment. 

— Jerome  B.  Sellers,  formerly  with  Block,  Fetter  &  Co.  of  Louisville. 
Ky.,  and  James  H.  O  Neill,  formerly  with  Thos.  M.  McKee  &  Co.,  have 
been  admitted  to  the  firm  of  llyde,  Butler  &  Co..  115  Broadway,  New  York. 

• — Erne.st  J.  Coulon.  formerly  w'ith  Kean.  Taylor  &  Co..  is  now  in  busi- 
ness at  60  Broadway  under  the  firm  name  of  E.  J.  Coulon  &  Co.,  and  will 
conduct  a  general  bond  and  investment  business. 

— Shea,  Barton  &  Co.,  dealers  in  railroad  and  terminal  bonds,  have 
moved  their  offices  to  larger  quarters  at  30  Broad  St.,  N.  Y.  City.  Their 
telephone  munber  has  also  been  changed  to  Broad  7054. 

— George  A.  Whitely.  formerly  of  Merrill.  Lynch  &  Co.,  and  William  J. 
Wilbur  have  recently  become  associated  with  Charles  D.  Robbins  &  Co., 
120  Broadway,  N.  Y.,  in  their  bond  department. 

— Bankers'  Trust  Co.  has  been  appointed  traasfer  a.gent  for  the  Common 
stock  of  the  Youngstown  Sheet  &  Tube  Co.,  and  for  the  Prefferred  stock  of 
the  Colimibia  Textile   Company. 

— Norman  C.  Lyman,  formerly  of  the  Yale  University  Press,  is  now  asso- 
ciated with  Graham,  Ritchie  &  Co.,  members  of  the  New  Y'ork  Stock 
Exchange. 

— The  New  York  Trust  Co.  has  been  apponted  trustee  of  $2,500,000 
United  Light  &  Railways  Co.  6%  gold  debenture  bonds.  Series  "A." 

— Lawyers'  Title  &  Trust  Co.  has  been  appointed  registrar  of  the  Class 
"A"  stock  of  the  New  Dominion  Copi)er  Company. 

— Newburger.  Henderson  &  Loeb  have  prepared  a  special  analysis 
of  the  position  of  Van  Raalte  Co..  Inc. 

— Dawson.  Lyon  &  Co.  have  issued  an  interesting  pamphlet  on  United 
Bakeries  Corporation. 
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COMMERCIAL  EPITOME 


(The  introductory  remarks  usually  appearing  here  wiU  be  found 

ediati 
:w  department  heade 
BUSINESS  ACTIVITY."] 


to-day  in   an   earlier   part   of   the   paper,   immediately  following   the 
editorial   matter,   in   a   new  department  headed   "INDICATIONS  OF 


COFFEE  on  the  spot  in  good  demand  and  firmer;  No.  7 
Rio,  12^@12Mc.;  No.  4  Santos,  15^@16c.;  fair  to  good 
Cucuta,  16^^(17c.  Futures  fluctuated  within  narrow 
limits,  but  on  the  whole  ,early  in  the  week  showed  a  certain 
steadiness.  There  was  jet  no  very  decisive  tone  one  waj'  or 
the  other.  But  Rio  advanced  125  to  200  reis  earlj'  in  the 
week  and  Santos  250  to  575  reis.  This  was  naturally  not 
without  its  effect.  Moreover,  spot  trade  reports  were 
inclined  to  be  rather  cheerful;  also  those  in  regard  to  cost 
and  freight  markets.  From  time  to  time  there  has  been 
liquidation  but  on  the  whole  this  has  been  fairly  well  taken. 
It  has  been  more  of  a  professional  market  in  futures.  Prices 
would  start  lower  andvthen  rally  or  vice-versa.  Some  look 
for  a  better  cash  trade  as  the  j'ear  advances.  Meantime 
the  stock  of  Brazil  in  New  York  is  411,338  bags,  against 
756,852,000  a  j^ear  ago.  In  the  United  States  the  total  is 
only  621,783  bags,  against  975,205  at  this  time  last  year. 
The  crop  movement  of  Rio  and  Santos  has  reached  0,405,000 
bags,  or  1,200,000  bags  less  than  a  year  ago,  and  2,400,000 
less  than  at  this  time  in  1921.  The  stock  of  mild  coffee  in 
the  United  States  is  put  at  only  207,860  bags,  against  close 
to  500,000  bags  a  year  ago.  Small  wonder  that  the  spot 
markets  have  latterly  shown  rather  more  steadiness  of  late. 
The  point  is  made  that  really  adequate  supplies  are  still 
some  months  away.  Short  sales  of  the  old  crop  positions 
are  avoided.  This  scarcity  of  spot  supplies  is  lifting  the 
new  crop  months  to  a  point,  however,  which  leads  some  to 
sell  them  short.  To-day  prices  declined  about  7  points, 
closing,  however,  10  to  15  points  higher  for  the  week. 

Spot.  vmofficial..c.l2}^JMay c.l0.52@10.54JSept c.  9.33®  9.34 

March 10.99®  11. 00 1 July 9.98® (December.  9.07®  9.08 

SUGAR. — Raws  have  been  quiet  and  at  one  time  \'ere 
more  or  less  depressed.  Cuban  prompt  loading  sold  at 
3  9-32c.  c.&f.  New  York,  to  Canadian  refiners,  and  Peru 
February  loading  at  3.40c.  c.i.f .  Vancouver  basis  96  degrees, 
to  British  Columbia  refiners.  Refiners  were  plainly  dis- 
inclined early  in  the  week  to  pay  more  than  BJ^e.  c.&f. 
Cuba  at  that  time.  Refined  was  quiet  at  6.70e.  On  the 
25th  inst.  raws  advanced  with  sales  of  15,000  bags  early 
February  shipment  at  3^c.  c.&f.  January  notices  were 
issued  to  a  moderate  extent.  Cuban  supplies  are  steadily 
increasing.  First  half  of  Februarj^  shipment  sold  at  3  5-16c. 
c.&f.  New  York  or  Philadelphia.  According  to  Willett  & 
Gray,  receipts  at  Cuban  ports  for  the  week  increased  4,000 
tons,  exports  10,000  tons  and  stock  about  20,000  tons.  The 
receipts  were  91 ,420  tons  against  87,636  in  the  previous  week, 
61,398  last  year  and  63,032  two  years  ago;  exports  70,434 
against  60,933  last  week,  15,509  last  year  and  10,654  two 
years  ago;  stock  97,092  against  76,106  in  the  previous  week, 
73,345  last  year  and  110,820  two  years  ago.  The  number 
of  centrals  grinding  was  135  against  108  last  week,  94  last 
year  and  125  two  years  ago.  Later  it  was  said  that  there 
were  149  centrals  grinding  in  Cuba  against  96  a  year  ago. 
The  receipts  at  United  States  Atlantic  ports  for  the  week 
ended  Jan.  24  were  77,205  tons  against  30,714  last  week, 
82,557  in  the  same  week  last  year  and  35,378  two  years  ago; 
meltings  51,000  against  30,000  last  week,  64,000  last  year 
and  25,000  two  years  ago;  total  stock  55,033  tons  against 
28,828  last  week,  63,545  last  year  and  63,605  two  years  ago. 
To-day  futures  advanced  4  to  5  points.  Raws  were  firmer 
and  sold  at  3^c.  c.&f.,  a  rise  of  1-1 6c.  One  refiner  quoted 
6.50c.,  less  2%,  with  no  guarantee,  but  with  delivery  as 
soom  as  possible  from  Jan.  29.  Other  refiners  quote  6.70c. 
To-day  there  was  said  to  be  156  centrals  grinding  in  Cuba. 
Futures  closed  9  to  12  points  higher  for  the  week. 

Spot,  unofficial.. c. 5.09 1  May c.3.56®  3.57  |Soptembi!r.c.3.75@3.76 

March 3.47@3.48|July 3. 67@3.68 1  December.. .3.74@3.75 

LARD  quiet;  prime  western,  12.10@12.20c.;  refined  to 
Continent,  13c.;  South  American,  13.25c.;  Brazil  in  kegs, 
14.2.^)c.  P^uturos  declined  early  and  then  rallied  with  grain. 
On  the  whole  prices  acted  very  well  for  a  time  in  the  face  of 
large  receipts  of  hogs,  a  decline  of  3d.  to  6d  in  Liverpool  and 
rather  large  offerings  at  a  time  when  grain  markets  fell. 
The  clearances  last  week  included  33,800,000  lbs.  of  lard  and 
15,300,000  lbs.  of  bacon .  On  the  23d  inst.  New  York  cleared 
5,(X)0,000  lbs.  each  of  lard  and  bacon.  The  number  of  hogs 
on  Jan.  1  in  this  country  is  put  at  63,424,000,  against  57,- 
834,000  at  the  same  date  last  year.  This  is  the  largest 
total  since  1919.  The  value  per  head  is  stated  at  $11  46 
against  $10  07  at  the  same  date  in  1922.  A  certain  steadiness 
characterized  the  lard  market  without  features  of  very 
striking  interest.     Later  prices  fell  with  receipts  large,  hogs 


lower,  cash  and  export  demand  smaller,  and  cables  lifeless. 
The  big  supply  of  hogs  on  the  farms  of  this  country,  the 
largest  for  years  past  has  certainly  not  helped  prices.  It  isi 
said,  too,  that  some  lard  shipments  to  Germany  have  beeni 
diverted  to  Holland.  To-day  prices  dechned  7  points,  buti 
the  ending  is  at  a  drop  for  the  week  of  12  to  27  points,  the  I 
latter  on  Januarj-. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.       Wed.  Thurs.       Fri. 

January  delivery.. -cts.  11. 47  11.50       11.42       11. .50  11.37       11.30 

May  delivery 11.67  11.62       11.62       11.65  11. .57       11.50 

July  delivery ...11.80  11.75       11.72       11.77  11.67       11.62 

PORK  dull;  mess  $27@28;  family  S30@$32;  short  clear 
$21@$28  50.  Beef  steady;  mess  $16  50@$17;  packer  $17® 
$17  50;  family  $19@$20  50;  extra,  India  mess  $32@$34; 
No.  1  canned  roast  beef,  $3  25;  No.  2  $2  35;  6  lbs.  $15;  sweet 
pickled  tongues  $55@$65  nom.  per  bbl.  Cut  meats  quiet; 
pickled  hams  10  to  20  lbs.  16^c.@175<c.;  pickled  bellies  10 
to  12  lbs.  15c.  Exports  of  fresh  beef  in  1922  totaled  3,- 
926,937  lbs.,  against  10,341,007  lbs.  last  year;  pickled  beef 
26,208,225  lbs.,  against  24,500,582  lbs.  last  vear;  fresh  pork 
26,974,147  lbs.,  against  56,083,263  last  vear;  hams  and 
shoulders  289,613,175  lbs.,  against  232,323,797  lbs.  last  year; 
bacon  341,838,745  lbs.,  against  415,3.56,152  lbs.;  pickled 
pork  38,628,919  lbs.,  against  32,842,607  lbs.;  canned  beef 
2,550,000  lbs.,  against  6,077,248  lbs.  Butter,  creamery, 
first  to  high  scoring  47e.@51c.  Cheese,  flats  27Mc.@29e. 
Eggs,  fresh  gathered  seconds  to  extra  37c.@45c. 

OILS. — Linseed  quiet  but  prices  are  steady  owing  to  the 
scarcity  of  spot  oil.  Spot  carloads,  90@93c.;  tanks,  89c.; 
less  than  carloads,  93@96c.;  less  than  5  bbls.,  96@99e. 
Cocoanut  oil,  Cevlon,  bbls.,  9Hc.;  Cochin,  10M@103x8C. 
Corn,  crude  refined,  100  bbls.,  12^c.  Olive,  $1  15@$1  17. 
Lard,  strained  winter,  14c.;  extra,  13Kc.  Cod,  domestic, 
.58e.  nom.;  Newfoundland,  61c.  Spirits  of  turpentine, 
$1  52@$1  53.  Rosin,  $6  15@.?8.  Cottonseed  oil  sales  to- 
day, 17,500  bbls.,  including  switches.  Crude,  S.  E.,  10c. 
Prices  closed  as  follows: 


January 11.00®11.20 

February..  11. 05®  11. 11 
March 11.16@11.17 


April 11.20@11.30 

May 11.36(311.38 

June 11.36@11.46 


July 11.51@11..52 

August  ...11.51@11.53 


PETROLEUM. — About  the  only  change  in  crude  prices 
was  that  reported  on  the  24th  inst.  by  the  Texas  Co.,  which 
advanced  the  prices  of  Mexia  and  Currie  25e.  a  bbl.,  to  $1  SO 
and  $2  20,  respectively.  The  recent  advance  of  crude 
petroleum  has  had  a  strengthening  effect  on  gasoline  in 
Louisiana,  Oklahoma  and  Denver  prices  were  advanced 
2c.  per  gallon,  while  Oklahoma  reported  an  advance  of  Ic. 
in  kerosene.  The  unsettled  political  situation  in  Europe  is 
ha\ang  its  effect  on  exports.  Kerosene  steady  and  in  moder- 
ate demand  for  nearby  delivery.  Bunker  and  fuel  oil  in 
fair  demand  and  firm.  New  York  prices:  Gasoline,  cases, 
cargo  lots,  26.75c.;  U.  S.  Na%'y  specifications,  bulk,  15. .50c.; 
export  naptha,  cargo  lots,  18c.;  63-66-deg.,  21c.;  66>-68  deg., 
22e.  Kerosene,  cases,  cargo  lots,  163^e.;  motor  gasohne, 
garages  (steel  bbls.),  22c.  The  Producers  Refining  Co. 
advanced  gasoline  2c.  a  gallon  and  kerosene  Ic.  at  various 
poinds  in  Texas. 

An  emphatic  denial  of  the  recent  statement  that  the  oil 
supply  of  the  United  States  is  nearing  exhaustion  was  made 
by  Dr.  Ernest  R.  Lilley,  New  York  University's  specialist 
on  problems  connected  with  the  oil  business,  in  an  address 
before  a  group  of  business  men  last  week  at  the  WaU 
Street  division  of  New  York  University.  The  exhaustion 
bogey.  Dr.  Lilley  said,  is  largelj'^  the  result  of  the  circulation 
of  estimates  made  by  scientists  two  years  ago  for  the  Geo- 
logical Survey.  The  estimate  of  a  total  possible  production 
of  9,150,000,000  barrels  made  at  that  time  has  been  used  by 
every  stock  promoter  or  oil  lease  salesman  in  the  country. 
Coupled  with  a  production  of  over  500,000,000  barrels  last 
year,  it  served  as  a  final  argument  to  clinch  many  get-rich- 
quick  fakes. 


Pennsylvania $3  45 

Corning 2  00 

Cabell 2  31 

Somerset 2  10 

Somerset,  light 2  35 


Ragland SI  00 

Wooster 2  00 

Lima.. 2  OS 

Indiana 1  88 

Princeton 187 


Illinois $1  8' 

Ciichton 135 

Currie 2  20 

Healdton 075 

Mexla.. 1  80 


RUBBER  advanced  to  37c.  for  smoked  sheet  crude  rubber, 
the  highest  price  seen  since  the  middle  of  1920.  The  chief 
factor  in  the  advance  here  was  the  strength  of  London. 
The  market  here  has  been  quite  active.  There  is  a  better 
factory  demand.  Smoked  ribbed  sheets  and  first  latex  crepe 
spot  January  and  February,  36J^@36^c.;  March,  36?4@ 
37c.;  April-June,  371^^37 ^c;  July-December.  38 Ji2@3858C 
A  British  commission  is  now  in  this  country  investigating 
the  industry  here,  and  it  is  belivod  will  advise  a  modification 
of  the  restriction  plan  of  British  interests.  London  on 
Jan.  23  on  a  sharp  demand  partly  from  America,  prices  rose 
sharply,  closing  at  18, '/gd.  paid,  as  against  llYzA.  on  the 
22d  inst.  Also  there  was  a  large  c.i.f.  business  on  which 
February-March  realized  185^d.  and  March-April  \9>^/id. 
In  London  on  Jan.  24  spot  rubber  was  irregular,  opening 
firm  but  faUing  from  I85^d.  to  18?/^d.,  and  closing  firm  at 
18^d.  The  c.i.f.  market  was  again  active  and  firm  with 
19 Hd.  paid  for  Februarj'^-March  and  March- April  shipments. 
Later  prices  here  broke  with  those  in  London.  In  London 
on  Jan.  25  there  was  another  sharp  decline  due  to  heavy 
liquidation.  Spot  plantation  standard  ribbed  smoked  sheets 
and  first  latex  crepe  sold  down  to  18d.,  a  drop  of  f^d.  Later 
deliveries  were  very  weak.  March  sold  at  I7^d.  Prices 
here,  however,  are  higher  than  a  week  ago. 
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HIDES  here  woro  firm  but  quiet.  Colombians  aro  vory 
soanui.  Tho  other  (l(>s('rii)ti{ms  are  also  said  to  b<>  none  too 
plentiful.  Sal(»s  of  Orinocos  have  been  made,  it  is  said,  at 
18 He,  and  2,000  (\<ntral  Amerieans  at  173  2e.  Kurope  is 
reported  to  be  inquiring  for  lio^otas  and  Colombians  and  has 
l)id  up  to  20e.  for  Anticxpiias.  with  no  sales.  For  fjood  in- 
terior Hogotas  as  high  as  21e.  is  asked.  River  Plat(»  rc^ports 
are  tliat  l^nenos  .Vires  are  to  be  had  at  203'^e.,  with  lvii)s 
sliphtl}'  lower.  Sales  of  Swift  Montiwid(H)s  wer(»  reported  at 
the  (Hiuivalent  of  22?.ie.  to  2;i  Jk<'-  ('•  i-V;  f.  CUy  j)acker  hides 
aro  in  small  supply  and  firm.  Lifjht  steers  in  Chieano  are 
IGe.     Hero  the  market  generally  was  qui(!t  and  steady. 

OCKAN  FUKKHITS  have  "boon  moderately  active  in 
berth  business  at  last  week's  pri(H's.  Hut  rates  on  loimaKo 
for  the  United  Kingdoni  were  rather  W(uik.  Prompt  ton- 
nap:e  for  the  west  coast  cf  Italy  was  firm.  Cotton  IxTth 
freijrhts  from  New  York  to  Liverpool  fell  ;{  eents  per  100  lbs. 
touching  20  eents  for  high  density  and  35c.  for  standard. 
Greek  tonnage  was  taken  in  London,  it  is  said,  at  4s.  per 

quarter. 

Charters  Includod  pi'iun  from  Atl.iiitic  raiiK*'  to  Antwerp-Hamburg  ranp;!', 
llWc  .liUi.  2.')-l''ob.  10;  liiiiil)i>r  I'roiu  (!ulf  to  Itivor  I'lato,  Kl.'is.,  March; 
.sugar  from  Cuba  to  Uiiitod  Kingdom,  Ills..  Fohriiary;  iillratc  I'roiu  Cliili'  lo 
Unit-ed  Kingdom.  $5  T."),  February;  four  to  six  montlis'  tln\o  charter.  I.  ISii- 
ton  .steamer  in  West  Indies  trade,  $1  '2r->,  February  delivery  at  llatleras.; 
30,000  quarters  10''<  Krain  from  northern  Atlantic  ranxe  to  one  port  in 
Greece,  4s.;  two  ports,  Is.  ,Sd.,  Feb.  1-20  canceling;  from  Atlantic  raiiKe  to 
Antwerp-llamljurK  ranso.  lie,  F,  bruary;  from  Oulf  to  Antwerp-Ilainl)in-;< 
range,  14!>5c.,  e,irl.v  Februar.v;  from  (lulf  to  Hordeaux-liamburg  raiif^e. 
14H'e.,  January-February;  from  Atlantic  range  to  Antwerp-Hamburg 
range,  lie,  February;  to  Continent,  lie,  February;  one  round  triji  2,,")7'.)- 
ton  steamer  in  West  Indies  trade.  $1  10,  delivery  in  Cuba  end  of  February. 

TOBACCO  has  met  with  a  fair  demand  and  i)ri<'es  iiave 
been  in  the  main  stead.v.  Trade  is  not  at  all  active.  U 
might  be  much  better.  For  some  reason  it  slill  lags  behind 
hopes  or  expectations.  The  plaia  fact  is  that  some  are  dis- 
appointed. The  weather  in  Porta  Rico  is  good.  Some  look 
for  a  large  crop  there,  mnch  larger  indeed  than  tliat  of  last 
year.  Estimates  at  this  early  date  of  its  size  would  of  course 
be  purely  tentative  and  none  even  of  that  sort  are  yet 
ventured.  But  it  is  not  .sup;)ly,  present  or  prospective,  from 
any  source,  tjhat  people  are  thinking  about  now,  so  much 
cis  the  fact  that  a  really  active  business  is  lacking  her?. 
Independents  have  cut  tol)3cco  prices.  Many  retailers 
undersell  the  large  chain  stores.  But  the  latter  say  they  will 
maintain  prices  suggested  by  manufacturers.  JEvidently, 
many  of  the  retailers  find  trade  unsatisfactory. 

STEEL  has  been  firm  with  a  steady  demand.  The  trade 
is  evidently  hampered,  however,  by  the  shortage  of  labor. 
The  Pittsburgh  district  would  produce  more  if  it  could  get 
more  labor.  It  is  none  too  anxious  for  new  orders.  It 
fears  that  labor  scarcity  will  become  more  and  more  acute. 
At  the  same  time  many  plants  are  short  of  raw  steel  because 
production  is  held  up  by  this  one  great  drawback  of  a  short- 
age of  common  labor.  The  demand  from  the  railroads  is 
still  remarkable.  It  is  far  beyond  the  normal.  Chicago 
mills  say  they  take  40%  of  Western  production,  or  15%  more 
than  a  year  ago.  The  oil  trade  wants  big  tonnages  in  the 
shape  of  tanks,  and  so  forth,  i-equiring  some  27,000  tons  of 
steel  in  a  single  instance.  The  Ford  Motor  Co.,  it  is  said, 
wants  sheets  for  the  second  quarter  of  the  year  which  in- 
volves something  over  100,000  tons  of  steel.  British  steel 
prices  are  advancing.  British  mills,  because  of  disturbed 
politics,  &e.,  are  getting  business  that  ordinarily  goes  to  the 
Continent.  Japan  will  buy  black  sheets  in  this  country 
instead  of  Germany.  It  fears  that  German  deliveries  would 
be  problematical.  Eastern  makers  have  raised  bar  iron  $3 
a  ton.  It  is  now  2.15c.,  Pittsburgh.  Iron  pipe  has  been 
advanced  $8  to  $20  a  ton.  For  the  second  quarter  sheet 
prices  are  tending  upward.  The  tendency  of  annealed  and 
galvanized  wire  is  towards  a  higher  level.  A  rise  has  taken 
place  of  $2  a  ton  in  spikes  and  track  bolts  and  of  $2  in  tie 
plates.  An  extraordinary  business  has  been  done  in  fabri- 
cated steel  within  a  week,  the  total  sales  approximating 
95,000  tons  to  forty  different  buyers.  It  shows  a  remarkable 
jump  within  two  weeks  in  the  amount  of  actual  business. 
European  markets  have  been  disorganized  by  the  Ruhr 
trouble.  Continental  makers  do  not  care  to  quote  finished 
steel,  especially  merchant  bars,  plates  and  beams.  The 
Steel  trade  is  in  excellent  shape  in  this  country.  The  de- 
mand is  incessant  and  crowds  the  production. 

PIG  IRON  has  been  in  moderate  demand.  Foreign  iron 
is  steadil>  rising.  The  British  markets  report  a  big  demand, 
and  rising  prices  for  all  kinds.  It  is  true  that  on  the  24th 
last,  there  ware  rumors  that  pig  iron  had  been  shaded  in 
eastern  Pennsylvania.  Sales  were  said  to  have  been  made 
at  $27.  That  would  be  $1  below  the  nominal  price.  What 
is  more,  Buffalo  furnaces  are  said  to  oe  quoting  $27  for  the 
second  quarter.  That  is  $1  below  prompt  iron.  On  the 
other  hand,  not  manj'  makers  are  ready  to  consider  second 
quarter  bids.  Taking  the  market  as  a  whole,  Cleveland 
reports  .are  to  the  effect  that  it  is  firm.  It  is  said  that 
many  plants  are  short  of  both  pi^  irjn  and  raw  steel,  and 
that  the  only  reason  they  do  not  buy  more  freely  is  that  they 
are  hampered  by  the  scar?it\  of  common  labor.  The  French 
industry  is  disturbed  by  the  failure  to  get  coal  from  the 
Ruhr  Valley.  British  producers  are  said  to  be  getting  a 
good  deal  of  bu.siness  diverted  from  the  Continent.  The 
Ruhr  disturbance  has  not  affected  American  markets.  In 
Lonond  prices  of  pig  iron  are  steadily  strengthering.  Cleve- 
land No.  1  is  difficult  to  get.  It  is  quoted  at  £5  5s.  Cleve- 
land No.  3  is  nominally  £4  17s.  6d.  with  £5  5s.  for  early 
delivery.     Yet  there  is  no  pressure  of  demand  just  now  for 


tho  American  i)ro(lii<d.  It  may  be  steady  as  a  rule,  but 
buyers  f<ir  one  <raiise  or  aiiothtir  am  not  anxious  lo  enter  into 
big  eiigageineiils  at  the  itrcscnt  lime.  On  I  In-  ollxr  hand, 
there  is  no  burdensome  supply  of  pig  iron;  f.ir  froin  it.  .\nd 
the  emergence  .){  a  good  deman<l  would  no  doubt  have  u 
stimulating  «>ffect  on  prict^s. 

C()|>i>l';R  steady  at  M^iC  for  electrolytic  \  big  fiu-tor 
in  the  firmness  of  the  market  was  the  strength  of  Londtm. 
Trade  has  been  pretty  atitive.  There  wertt  r(<ports  on  tho 
21th  insl.  that  ,som<^  i)r()diicers  wire  asking  MJ^c.,  but  this 
could  not  be  confirmed,  lirass  makers  are  buying  a  little. 
And  wire  drawers  are  bii.sy.  Shipments  from  tht;  (Calumet 
plant  are  said  to  b(>  aveniging  lO.OOO  lbs.  a  day  with  more 
than  aO'/fj  consigned  to  France.  British  buyers  aro  taking 
a  lilMt^ 

TIN  advanced  at  one  time  to  4()H('..  for  spot  straits,  the 
highest  pric<'  reatdied  since  October,  1920.  London  also 
has  been  higher.  Busiiujss  here  cf  late  has  not  b(ton  on  a  very 
large  scal(>.  Most  (U)nsumers,  it  is  said,  are  awaiting  a  reac- 
tion   before    entering    the    market. 

LFAD  higher;  spot,  New  York,  8(?;8.2^K^;  East  St.  Louis, 
7.80(<'Sc.  Of  late  busint^ss  has  been  quiet,  which  is  only 
natural  after  the  recent  advances. 

ZINC  quiet  but  steady;  spot,  New  York,  7.15@7.20c.; 
East  St.  Louis,  (3.75fe(3.80c. 

WOOL  has  been  in  fair  demand  and  firm.  Boston  has 
been  firm  also.  Foreign  markets  report  a  good  demand. 
Boston  reported  good  warp  70s.  at  $1  30,  clean  basis  landed 
Boston  in  bond;  ()4-70s.  good  combing  wools  about  $1  28 
to  $1  29,  clean  landed  basis  Boston.  Good  si)inning  qualities 
were  about  $1  17  to  $1  18  in  the  recent  sale  at  Melbourne. 
Capo  and  South  American  markets  have  been  verj'  firm  at 
a  recent  ri.so  of  Ic.  or  more.  Tho  demand  is  good  at  the 
West.  Reports  still  indicate  very  good  wintc-r  conditions 
for  feeding.  In  Boston  the  finer  and  lower  grades  met  with 
the  most  demand.  Good  territory  original  bag  fine  and 
fine  medium  wools  sold  at  slightly  firmer  prices.  Low 
3<4  blood  territory  has  been  sold  at  75  to  78c.  clean  basis,  and 
common  and  braid  at  70c.  clean  basis.  As  to  scoured  and 
pulled  wools,  good.  A  supers  were  re])orted  .sold  at  81  to  83c. 
In  Liverpool  on  Jan.  19  40,719  bales  were  offered  and  all 
sold.  Very  large  attendance.  Demand  good.  Merinos 
advanced  5  to  10%,  fine  crossbreds  5%  and  other  crossbreds 
fully  10  to  15%  above  the  last  London  sale.  Lambs  were 
noticeably  higher.  New  South  Wales  greasy  super  combings 
brought  34d.,  comeback  30d.  and  scoured  super  combings 
50d.  Queensland  greasy  combings,  2934d.,  weaners  28d. 
and  scoured  combings  49 3^ 2d.  Victorian  greasy  super  comb- 
ings 31  Md-  and  scoured  55d.  South  Australia  scoured 
41d.,  combings  49d.  and  greasy  super  combings  30d.  New 
Zealand  greasy  combing  merinos  28d.,  scoured  48d.  and 
slipe  super  combings  28d. 

In  London  on  Jan.  23  the  first  Colonial  wool  auction 
series  of  1923  opened.  Total  offerings  will  be  117,000  bales 
of  free  grades  and  60,000  bales  of  Bawra  wools.  The  series 
will  consist  of  fourteen  sessions  on  Jan.  23.  Large  attend- 
ance; offerings  12,500  bales.  Some  withdrawals  of  merinos 
owing  to  high  liinits.  Demand  good  from  British  operators, 
the  Continent  and  America.  Crossbreds  were  all  sold. 
Fine  grades  compared  with  December  prices  showed  an 
advance  of  5  to  73^%;  medium  10  to  15%;  coarse  10%; 
good  merinos  7H%,  and  ordinary  5%.  The  best  Sydney 
greasy  merino  sold  at  30d.  Queensland  scoured  54s  were 
very  plentiful.  Victorian  greasy  crossbred  ranged  from 
93-2  to  253^  and  New  Zealand  grades  from  7}4  to  233/fd. 
London  on  Jan.  23  reported  that  raw  wool  exports  to  America 
in  December  1922  amounted  to  8,000,000  lbs.  against  only 
900,000  lbs.  in  1921.  The  London  wool  rate  interprets 
America's  heavy  importations  of  raw  wool  to  mean  that 
American  manufacturers  are  taking  advantage  of  the  higher 
tariff  on  finished  goods  to  expand  their  production  at  the 
expense  of  imported  woolens.  On  Jan.  23  at  Brisbane 
demand  was  excellent  mainly  from  Continental  and  Japanese 
buyers.  Most  of  the  offerings  sold.  Compared  with  Dec.  7 
sale,  greasy  merino  super  rose  5%,  fair  to  good  10%,  greasy 
skirtings,  best,  5%,  mediumn0%  and  greasy  lambs  5  to 
10%  up.     Scoured  grades  were  also  strong. 

In  London  on  Jan.  24th  joint  offering  of  Realization  Asso- 
ciation and  free  gi-ades  totaled  12,600  bales.  Quick  demand 
from  British,  Continental  and  American  buyers.  Price 
often  above  the  opening  advanced.  Sydnev  2,  818  bales; 
greasy  merino  20  Hd  to  30  Hd;  crossbred  83^d  to  203^d. 
Queensland  2,331  bales;  merinos  greasy  21 3^d  to  32d;  scoured 
3934d  to  56d.  Victoria,  1800  bales;  scoured  merino  273^d 
to  52d;  greasy  crossbred  83^d  to  213^d.  New  Zealand 
4,913  bales  chiefly  greasy  crossbred,  the  bulk  to  Yorkshire 
at  7^d  to  2434d.  Cape  521  bales;  greasy  merino  163^d  to 
25d.  On  Jan.  24th  at  Christchurch,  N.  Z.,  25,000  bales 
were  offered  and  24,200  bales  were  sold.  Selection  attrac- 
tive. Large  attendance.  Demand  sharp.  American 
bought  freely.  As  compared  with  Dee.  crossbreds  advanced 
5  to  10%;  merinos  firm.  Good  to  super  merinos  brought 
24d  to  28d;  low  to  medium  merinos  18d  to  233^d.  Other 
prices  were  as  follows:  Good  to  super  half-bred  56-58s, 
22@26d,  low  to  medium  163^d@22d;  good  to  super  50-56s, 
21d@25d;  low  to  medium  153^d@203^d.  Crossbred  good 
to  super  56-58s,  14@18d;  low  to  medium  9@133^d;  good 
to  super  44-46s,  12d@15d;  low  to  medium  8d@113^; 
40-44s,  good  to  super  93^d@ll  3^d;  low  to  medium  73^d@,9d. 
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It  is  estimated  that  Japan's  requirements  in  Australia  this 
year  •will  be  250,000  bales,  of  which  so  far  Japanese  operators 
have  taken  only  about  half.  Prices  have  advanced  5% 
further,  it  is  stated,  at  the  Cape.  American  buyers  find 
difficulty,  it  is  declared,  in  filling  theii*  orders.  Cables  from 
the  River  Plate  said  that  the  market  was  pretty  well  cleared 
of  wool.  The  arrivals  from  the  country  are  backrward. 
Some  new  offerings  of  Santa  Cruz  crossbreds  were  reported 
in  Boston  at  38c.  for  60s  shrinking  about  55%,  353^c.  for 
58s  shrinking  about  51  %,  and  33 He.  for  56s  shrinking  about 
46%,  these  quotations  being  cost  and  freight  in  bond  in  the 
grease.  From  Montevideo  quotations  are  about  53c.  for 
low  half-bloods,  47@48c.  for  three-eights  high,  42@423^c. 
for  high  quarters,  35c.  for  46s,  28@28Hc.  for  44s  and  22@ 
223-^c.  for  36-40s.  Buenos  Aires,  it  is  said,  offers  3s.  at 
about  32c.,  4s  at  about  24c.  and  5s  at  about  20c.  for  fairly 
good  Avools. 

A  shipment  of  12,000  bales  of  Australian  wool  valued  at 
$4,000,000  was  due  to  arrive  at  Boston  on  the  24th  inst.  on 
the  British  steamer  Ooma.  On  this  cargo  the  United  States 
will  collect  more  than  $1,000,000  in  duty,  it  was  said. 
In  London  on  Jan.  25  11,000  bales  of  free  grades  were  offered. 
Demand  excellent  from  Yorkshire.  The  Continent  and 
America  also  bought.  Withdrawals  were  very  small.  Pries 
firm.  Sydney,  2,116  bales;  greasy  merino,  23  Hd.  to  31d. 
Queensland,  1,779  bales;  greasy  merino,  20J^d.  to  32d: 
Victoria,  1,619  bales;  scoured  merino,  39d.  to  5 Id.;  greasy 
crossbred,  9Md.  to  213^d.  West  Australia,  1,040  bales; 
greasy  merino,  19d.  to  27d.  New  Zealand,  3,743  bales; 
crossbred  scoured,  253^d.  to  353^d.;  sKpe,  9d.  to  28d. 


COTTON. 

Friday  Night,  Jan.  26  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below. 
For  the  week  ending  this  evening  the  total  receipts  have 
reached  101,479  bales,  against  92,238  bales  last  week  and 
123,952  bales  the  previous  week,  making  the  total  receipts 
since  the  1st  of  August  1922  4,374,928  bales,  against  3,806,- 
031  bales  for  the  same  period  of  1921-22,  showing  an  increase 
since  Aug.  1  1922  of  568,897  bales. 


Receipts  at — 

Sat. 

A  ton. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

New  Orleans 

Mobile 

4.886 

2"  862 

4,418 

526 

"688 

"218 

312 

1.713 

5.439 

4".  386 
525 

"576 

"727 

171 

1.987 

150 

"120 

8,685 

3^348 
236 

l",592 

3",.373 

278 

1.104 

67 

56 

6,871 

8"777 
143 

l"247 

"497 

18 

544 

"390 

4,788 

6",968 
190 

"842 

"879 

102 

1,068 

"445 

6,624    37.293 

209          209 

6,165      9,027 

2,708    30,605 

161        1   7R1 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

New  York 

Boston 

2 

820 

375 

416 

62 

1,181 

"435 
109 

2 
5,765 

375 
6,110 

943 
7.597 

217 

891 

Baltimore 

Philadelphia 

435 
229 

Totals  this  week. 

15.623 

14.081 

18.739 

18.487 

15.282 

19,267 

101.479 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-m"ght,  compared  with 
the  last  year: 


Receipts  lo 
Jan.  26. 

1922-23. 

1921-22. 

Stock. 

This 
Week. 

Since  Aug 
1  1922. 

This     Since  Aug 
Week.  1   1  1921. 

1923. 

1922. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &C- . 

New  Orleans 

Gulfport .  -    

37,293 

209 

9,027 

3"0",665 

"l",78i 

2 

5,765 

375 

6,110 

■"943 
7,597 

'"217 
891 
435 
229 

1.988.317 

68,265 

574,719 

2,000 

927,776 

35.114 

600 

16,342 

"2"0',44i 

1,751,836 

17.981 

266,674 

10,305 

724.559 

4.289 

88.837 

.500 

1 .885 

462,073 

15,751 

53,131 

'70.616 

241 ,746 

583 

8,405 

19,017 

42,289 

25,554 

331,796 
18.447 

2"2"l",25i 

"l"0",824 

"7",  604 

68,047 

1,361 

71.051 

"r9".i24 
106,039 

"7"5",767 
8,495 
2,747 
6.895 

359.182 
12.761 

3"l"9",550 

Mobile 

70,846 

7,873 

8,948 

282.981 

26.448 

73.915 

3.075 

""8,632 
335 
889 

20  077 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

"l",647 

151,707 

1,592 

90,992 

Wihnington 

Norfolk 

73, 890 
221.296 

1,085 
4,350 

32.867 
139,968 

N'port  News,  &c_ 

New  York 

Boston 

4.591 
26.675 
12.472 

3.916 

184 
261 
427 
736 

"79,833 
6  170 

Baltimore 

Philadelphia-..   . 

1,823 
10,894 

Totals 

101,479 

4.374. 928 

92.471  3.806.031 

949.398 

1.229.063 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al- 


Galvcston 

Houston,   &c. 
New  Orloans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _ . 

Norfolk 

N'port  N..  &c 
All  others 

Total  this  wk. 

Since  Aug.  1  _  ^ 


1923. 


1922. 


37.293 

9.027 

30.()05 

1.-81 

6.765 

;i75 

6.110 

94:< 

7.597 


1,983 


101.479 


35,114 

600 

20.441 

3,075 

8.632 

335 

889 

1.085 

4.350 


17,950 


1921. 


65.747 

11.746 

33.808 

1 .946 

10.803 

1 

1 .732 

1,150 

8,150 

37 

6.738 


92.471   141.858   192,343 


1920 


61,463 

20,820 

48,011 

5,685 

28,396 

3,500 

7,126 

2,933 

7,204 

104 

7.098 


1919. 


44.660 
4,306 

34.461 
2,552 

20,975 


3,945 
2,304 
6.459 


2,213 


121.875 


4.374.928  3.806.031  3.950.73514.644.985  3,.345,4.50  4.086.578 


1918 


28.183 
7.203 

57.935 
60 

12.327 
4.000 
1.679 
1 .773 
3,680 
264 
4,807 


122,011 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  73,423  bales,  of  vfhv-h.  22,243  were  to  Great  Britain, 
4,079  to  France  and  47,101  to  other    destinations.      Below 

e  the  exports  for  the  week  and  since  Aug.  1  1922. 


Exports 
from — 


Galveston . . 
Houston  . 
Texas  City. 
New  Orleans 

Mobile 

Jacksonville 
Pensacola  . . 
Savannah  .. 
Hninswlck  _ 
Charleston  . 
Wilmington. 

Norfolk 

New  York . . 

Boston 

Baltimore ._ 
Philadelphia 
Los  Angeles 
San  Fran. 
Seattle. . . 


Total 

Tot.  1921-22 
Tot.  1920-21 


Week  ending  Jan.  26  1923. 
Exported  lo — 


Great 
Britain   France    Other.     Total. 


3,847 

10".5i2 

I 
4,884J 


1,000 
906 


1,094 


4,079 


21,586 
9,027 

"876 


22,243 


3.34.5 

28.782 


4,079 


7.863 
10,685 


12.500 

100 

1,112 


1,600 
300 


25.433 
9.027 

15^467 


4.884 


12,500 
1.100 
2.018 


1.094 

1.600 

300 


From  Aug.  1  1922  to  Jan.  26  1923. 
Exported  to — 


Great 
Britain. 


362.774 
201.336 


128 
20 

7 
113 
18 
16 
11 
65 
40 

1 


298 
.592 
75 
.163 
.849 
,968 
270 
.600 
604 
067 
758 
479 


7,241 


47,101 


70.895 
55.337 


France. 


Other. 


253.639' 
122.939] 


Total. 


756 
248 

I         1 

50.290     294 
4,645]      20 


4.269 

"  1^094 

""'623 
31,195 


1,200 


53 

6 

10 

49 

17 

118 

1 


1 

63 

6 


,4811 
,132 
415 
,104 
107 
575 
710 
.805 
6.50 
227| 
.800 
8921 
2651 
826 
167 
291 
725 
677 
84S 


.372.894 

572.407 

1.415 

472,692 

45,344 

650 

7,873 

171.723 

25,618 

27.591 

61,400 

84,119 

189,.527 

3,584 

646 

291 

10,166 

63,677 

6,846 


73,423     995,874     469,895  1,652,6953.118.463 


82.103     900.704     419.5612.005.059  3,325.324 
94,8041.051.9211    378,999  1.425..5852.856.505 


lu  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 

On  Shipboard,  Not  Cleared  for — 

Jan.  26  at — • 

Great 
Britain. 

1    Ger-       Other   i  Coast- 
France.]  many.    Cont'nt.]   wise.      Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 
Savannah   _    .. 

9.068 
8,562 

4,500 



5.000      1.644 
9,690,   18,644 

1         100 

8,500  28.712 
1.909,  38.805 
1.000      1.100 

303.084 

182.396 

66.947 

Charleston*.    . 

71.051 

MobUe 

1,523 

.    ...        4,198 

155      5,876 

4.948 

Norfolk  .- 

106.039 

Other  ports  *.. 

2,300 

400          766'     '4,366 

166      "7.866 

132.640 

Total  1923.- 
Total  1922.. 
Total  1921 -. 

.21.4.53 
35.604 
54.572 

4,900!   15.390    28.886 

4,633i   13,376    35.072 

12.757!  25.733  101,009 

11,664  82,293 
3.828  92.513 
8,913  202.984 

867.105 
1.136.550 
1.287.191 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  heavy, 
with  violent  changes  in  prices,  but  on  the  whole  with  an  up- 
ward tendencj',  though  dropping  sharply  to-day.  Last  Mon- 
day there  was  a  break  of  60  to  70  points  early  in  the  day  on 
liquidation  estimated  at  250,000  bales,  by  Wall  Street,  up- 
town interests,  Chicago  and  the  West.  Bulls  everywhere 
seemed  to  be  selling  out.  Texas  had  had  good  rains,  the  first 
for  six  or  eight  weeks.  The  Southwest  generally  had  rains. 
Later  the  precipitation  was  very  general  east  of  the  Missis- 
sippi. It  would  have  the  effect  there  of  putting  a  good  "sea- 
son" in  the  ground  and  also,  to  be  sure,  of  raising  the  stage 
of  the  streams  and  increasing  electric  power  for  the  mills  iu 
the  Carolinas,  if  not  in  Georgia.  Recently  it  was  said  that 
some  of  the  mills  in  the  Carolinas  would  have  to  drop  one 
day  a  week  until  the  supply  of  water  was  larger.  But  there 
was  the  Ruhr  trouble.  Liverpool  was  inclined  to  be  a  bit 
pessimistic.  So  for  a  time  was  London.  Stocks  and  foreign 
exchange  as  well  as  the  grain  markets  dropped  noticeably. 
And  cotton  had  risen  $10  to  $12  a  bale  in  three  weeks.  Profit 
taking,  therefore,  set  in.  Not  only  Stock  Exchange  and 
Chicago  Board  of  Trade  interests  were  selling,  but  Liver- 
pool, Japanese  and  Southern  traders.  And  on  the  24th  inst. 
prices  again  sagged  more  or  less  noticeably,  owing  to  heavy 
selling  of  October  by  large  interests  in  the  financial  district. 
This  had  an  effect  for  a  time  on  the  old  crop  mouths,  al- 
though it  is  true  the  net  loss  on  these  deliveries  for  the  day 
in  the  end  was  slight.  Some  people,  however,  are  imbued 
with  the  idea  that  there  will  be  an  unprecedented  acreage 
planted  iu  Texa.s,  and  that  east  of  the  Mississippi  River 
every  effort  will  be  made  to  increase  the  iilantcd  area.  Ad- 
mittedly, the  price,  if  anything  like  $150  a  bale,  would  prove 
a  powerful  stimulus  to  the  cotton  planter.  The  South  will 
fight  the  boll  weevil  with  greater  determination  than  ever 
before.  It  has  got  to  or  else  perhaps  sacrifice  something  of 
its  supremacy  in  the  cotton  raising  industry  of  the  globe. 
Calcium  arsenate  will  be  used  on  as  large  a  scale  as  possible. 
Intensive  farming  will  bo  pushed,  in  all  likelihood,  more  en- 
ergetically than  in  past  years.  Fertilizers  will  probably  be 
used  on  a  much  larger  scale  than  last  year.  It  would  not 
be  at  all  surprising.  The  prize  of  high  prices  beckons.  Al- 
ready it  is  said  the  sales  of  mules  and  other  farm  animals 
are  very  large.  Field  work  has  begun  in  Texas.  The  mild 
winter,  whatever  other  effects  it  may  have,  favors  early 
field  work.  Exports,  moreover,  have  at  times  been  very 
small.  And  to  revert  to  the  Ruhr  matter,  some  think  that 
the  situation  is  becoming  grim  enough  to  threaten  not  merely 
more  or  less  grave  political  unsettlemeut  iu  Europe,  but 
also  impede  the  return  of  European  trade  to  something  like 
normal. 

And  there  is  an  idea  in  some  quarters  that  the  consumer  is 
not  viewing  with  absolute  equanimity  the  steady  rise  in  cot- 
ton goods.  Chicago  people  in  some  cases  openly  express  fear 
that  higher  prices  for  textiles  may  be  resisted.  There  are 
those  who  think  that  signs  of  resistance  are  already  percep- 
tible here  and  there.  Nobody  claims  that  there  is  any  very 
pronounced  resistance  as  yet.  But  if  the  price  continues  to 
rise  it  is  bound  to  come  sooner  or  later.  That  would  be  in 
accordance  with  economic  law.  The  consumer  will  stand 
just  so  much  and  no  more.  The  only  question  is,  what  is  the 
price  which  he  will  veto?  Time  alone  must  answer  this  ques- 
tion. Meantime  Wall  Street  has  been  aggressively  selling 
October,  and  to-day  the  old  crop  months  also.     One  large 
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operator  there  is  supposed  to  have  led  the  hcIHiir  nfter  tak- 
hij;  profits  his(  Moiuhiy  on  nearly  ir)(),(K)()  I)ule8. 

On  (he  ()tli(>r  iuind,  the  nink  and  file  here,  and  it  nii^'hl  he 
said  in  Knnnte  if  not  in  Africa  and  Asia,  are  inelined  lo  look 
for  higher  prices.  The  latest  Ki>">in^'  report  to  .Ian.  KJ  in 
this  conntry  puts  tlie  total  at  !t.(J."»li,ti01  hales.  That  is  re 
garded  hy  not  a  few  as  jjiving  eolor  to  the  idea  that  the  (Jov- 
ernment  over-estimated  the  eroi)  when  it  pnt  it  early  in  l)e- 
ceniher  at  !),l)G4,0()0  hales.  And  meantime  (he  world's  stocks 
are  shrinking.  The  world's  eonsiniiption  of  American  cot- 
ton is  t;oin,i;  on  at  the  rate  of  l.'{,(»()0,(i()0  l)ales  or  more,  'i'he 
point  is  nnide  tlnit  tliis  cannot  continue  indefinitely.  The 
country  cannot  spare  the  cotton,  it  is  even  sngi^'ested  tliat 
America  is  already  over-exportin;;  it.self.  Spot  markets  have 
been  stronf;  at  home  and  ahroad.  IJvorpool  has  recently 
been  sellini:  lO.OOd  to  ll>,()()0  bales  a  day.  Manchester  conies 
out  plainly  and  admits  thai  it  is  doinj^  an  active  business  in 
cloths.  This  is  .something  new.  It  would  seem,  too,  that  it 
is  getting  more  satisfactory  prices  from  India.  It  looks  as 
though  it  would  play  off  tHiina  against  India.  For  China's 
buying  of  Lancashire's  goods  has  latterly  increased.  Some 
reports  say  it  has  reached  a  liberal  volume.  Yarns,  too,  are 
in  better  demand  in  Manchester.  Also,  Manchester,  it  seems. 
Is  deriving  benefit  from  tht  troubles  on  the  Continent.  (Jer- 
man  textile  reports  are  gloomy.  They  .siiy,  in  effect,  that 
Germany  is  losiuij  business  because  of  British,  Belgian  and 
other  competition.  And  IJussia.  it  is  said,  has  been  buying 
in  Liverpool,  and  also  to  some  extent  in  this  country.  Some 
Berlin  reports  state  in  substance  that  Itussian  business  men 
are  endeavoring  to  rehabilitate  the  textile  industry  of  Rus- 
sia. It  is  bound  to  come.  The  Slav  race  is  not  going  to  re- 
main down.  It  has  a  great  future.  Russia  will  slick  to  in- 
dividualism and  thrust  Communism  aside.  That  may  be  ac- 
cepted as  a  foregone  conclusion.  Each  man  will  work,  as 
for  ages  past,  for  himself,  and  indirectly  for  society;  each 
man  expects  the  natural  reward  of  his  individual  effort.  In- 
dustry has  never  been  conducted  on  any  other  basis  success- 
fully and  never  will  be.  Turning  to  another  matter,  con- 
tracts have  been  scarce  here  and  in  Liverpool.  That  lias 
reined  up  the  shorts  from  time  to  time  with  a  sharp  turn. 
Notably  that  was  the  case  last  Monday,  when  a  drop  of  60  to 
70  points  was  followed  by  a  quick  rally  of  40  points,  simply 
because  the  supjily  of  contracts  suddenly  dried  up.  And  as 
regards  the  next  cro[),  not  a  few  believe  it  is  likely  to  be 
short  again  because  of  the  mild  winter,  following  two  other 
mild  winters,  giving  the  boll  weevil  a  chance  to  hibernate 
successfully.  Texas  advices  say  more  rain  is  needed  and 
cold  weather.  In  the  middle  of  the  week  Texas  rain  died 
out,  although  the  Atlantic  belt  got  plenty.  And  there  are 
persistent  reports  that  the  South  continues  to  lose  its  supr)ly 
of  negro  labor.  The  statistical  position  is  admittedly  strong. 
Mills  are  buying  at  home  and  abroad,  after  refusing  to  buy 
freely  last  fall,  according  to  their  usual  custom.  They  ques- 
tioned the  correctness  of  the  small  crop  estimates.  Now  they 
are  buying  in  company  with  the  speculator,  who  whips  the 
price  up  at  every  opportunity. 

To-day  prices  declined  SO  to  90  points,  the  latter  on  the 
next  crop.  Wall  Street  interests  were  understood  to  be  ham- 
mering the  market  in  order  to  dislodge  the  rank  and  file  of 
longs  in  an  overbought  market.  There  was  heavy  selling  by 
Wall  Street,  uptow^n,  the  West  and  scattered  interests.  Liv- 
erpool also  sold.  Liverpool  has  declined  sharply  in  two 
days.  The  weather  of  late  has  been  better.  The  Ruhr  news 
had  a  rather  more  disturbing  effect  to-day.  The  market 
had  become  long  and  tired.  A  reaction  was  due  after  a  pro- 
longed advance.  German  marks  reached  a  new  "low."  And 
other  European  currencies  also  declined,  including  sterling. 
Final  prices  show  a  decline  for  the  week  of  45  to  135  points, 
the  latter  on  October.  Spot  cotton  closed  at  27.85c.,  a  decline 
for  the  day  of  75  points  and  45  for  the  week. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  January  23th,  1923  quotations  of  the  ten 
naarkets  designated  by  the  Secretary  of  Agriculture,  are  the 
differences  from  middling  established  for  deliveries  in  the 
New  York  market  on  Feb.  1,   1923. 

Middling  lair .09  on 

Strict  good  middling .7    on 

Good  middling .51  on 


Strict  middling .28  on 

Strict  low  middling .36  oif 

Low  middling. 77  oil 

•Strict  good  ordinary .l.'l  ntt 

♦Good  ordinary 1.89  off 

•Strict  good  mid.  "yellow"  tinged  .40  on 
Good  middling  "yellow"  tinged..  .03  ofi 
Strict  middling  "yellow"  tinged..   .43  Oif 


•Middling  "yellow"  tinged 1.18  off 

•Strict  low  mid .  "yellow"  tinged.  1 .68  off 
•Low  middling  "yellow"  tinged.. 2. 2  off 
Good  middling  "yellow"  stained.    .75  off 

•Strict  mid.  "yellow"  stained 1 .48  off 

•Middling  "yellow"  stained 2.0    off 

•Good  middling  "blue"  stained. .  1 .03  off 
•strict  middling  "blue"  stained..  1 .48  off 

•Middling  "blue"  stained 1.9    off 

*  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  20  to  Jan.  26—  Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 

MiddUng   uplands 28.40     28.15     28.75     28.60     28.60     27.85 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1923 27.85c. 

1922 16.70c. 

1921 15.65c. 

1920 39.15c. 

1919 25.95c. 

1918 31.60c. 

1917 17.15c. 

1916 12.10c. 


1915 8.50c. 

1914 12.90c. 

1913 13.05c. 

1912 9.70c. 

1911 14.90c. 

1910 14.50c. 

1909 10.00c. 

1908 12.00c. 


1907 11.00c. 

1906 11.70c. 

1905 7.00c. 

1904 15.25c. 

1903 8.95c. 

1902 8.31c. 

1901 10.38c. 

1900 8.00c. 


1899 6.38c. 

1898 5.94c. 

1897 7.31c. 

1896 8.31c. 

1895 5.69c. 

1894 8.06c. 

1893  9.56c. 

1892 7.56c. 


The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenien'  e  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
MarkH 
Closed. 

t'l'lurrs 
Mnrkil 
Ctuscd 

HALI-.H. 

Upol. 

Ctmlr'l. 

Total. 

H.iturdiiy 

Moiid.iy  .    . 
'i'licwl.iy  . 
Wi'diu'Ndiiy . 

StoJiUy,  10  ptH.  adv. 

ytiii'i.  a.i  i)iH.  di'c 

.Sicudy,  C)t)  |)ls.  itdv. 
.Strudy.   15  i)ls    doc. 
Oiili't,    iiiirfi.iiigod. . 
Qiilt't,  76  pt«.  doc  . 

Sti-ady 

Stoady 

Sliiiidy    

Sliiiidy    

4.000 

2.866 
•1  ,(KM) 

'I'hur.sUuy  .  . 
KrIdi.y 

Htoiidy 

KaBy 

300 

300 

Total 

. 

7.IO'i 

7  lO'i 

FUTURES — Tile   highest,   lowest  and  closing   prioos  at 
Now  York  for  tlie  past  week  have  i)eon  as  follows: 


Saturday, 

Monday, 

Tuesday , 

W'iut'dau, 

Thurvfil, 

FrUny, 

Jan.  20. 

Jim.  22. 

Jfin.23 

Van.  24 

yan.25 

Jan.  20. 

Wea. 

January — 

Range 

27 .00-/1 5 

27.60-.92 

28.00-.60 

28.36-85 

28.26-43 

~~m     

27.60-/86 

CloHing 

28.16  — 

27 .87-. 88 

28 .46- .80 

28.36   — 

— 



February— 

Uiingo 

—  —  — 

—  —  — 

—  —  — 

28.90   — 

—  —  — 



28.S0  — 

CloHlng 

28.23   — 

27.05   — 

28.53    — 

28.46   — 

28.48   — 

27.04   — 



March — 

Hange 

28 .08-. 37 

27.00-/08 

28 .24-. 65 

28.4»-.87 

28.4.V.72 

27.75-/40'27.60-/87 

Closing 

28.30-.3S 

28 .02-. 03 

28 .62-. 63 

28.63-.66 

2S.54-.66 

27.75-/76I 

April- 

Range  

Closing 

28 .30- .32 
28.42   — 

28.52   — 
27.85   — 

28.30-.62 

28.14   — 

28.70   — 

28.62   — 

28.64   — 

May— 

Ilange 

28.30-.fiO 

27.87-/30 

28.40- .88 

28.70-J05 

28.02-.90 

27.06-/6227.87-/90 

Closing 

28.54-. 57 

28.24-/20 

28. 78- .82 

28.71-.75 

28.74-.75 

27.96-/00 

-_ 

June — 

Range 

—  —  — 









28.62  — 

28.62  — 

Closing 

28.40   — 

28.11   — 

28.65   — 

28.57   — 

28.67  — 

27.77   — 



Julu— 

Range 

28.00-.3C 

27.59-/01 

28.18-.59 

28.40-.79 

2S.34-.66 

27.60-/33'27.69-/79 

Closing 

28.25-.30 

27.98-/00 

28.52-.55 

28.42-.45 

28.40-.42 

27.60-.65 

August — 

Range 

27. 47- .65 





28.00- .25 

— 

27.85  —27.47-/25 

Closing 

27.65   — 

27.38  — 

27.92   — 

27.97   — 

27.90  — 

27.20  — 

—  —  

Septemher — 

Range 

Closing 

26.80-.90 
26.80   — 

na  on    aa 

26.48   — 

27.02   — 

26.76   — 

26.63  — 

25.76 

October— 

Range 

26.46-.75 

25.99-/35 

26 .34- .72 

26.31-.77 

26. 12-. 35 

25.30-/06  25.99-J77 

Closing 

26.60-.65 

26.16-.19 

26.61-.64 

26. 31- .35 

26.18-.21 

25.30-.40, 

November — 

1 

Range 

25.42-.68  25.4268- 

Closing 

26.49   — 

26.06  — 

26.45   — 

26.15   — 

26.05   — 

25.12 

December — 

Range 

26.25-.43 

25.70-.95 

26.02-.36 

26. 00- .42 

25.86-/03 

25.00-.70  25.70-/43 

Closing 

26.38    — 

25.90  bid 

26.29    — 

26 .00-  .07 

25.91    — 

25. 00- .01 

/28c.         /26c.         i29c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday;,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  expoits  of  Friday  only. 


Jan  26 — 

stock  at  T.iverpool 

Stock  at  London 

Stock  at  Manchester . 


bales. 


Total  Great  Britain- 


Stock  at  Hamburg.. 2.000 

Str.  k  at  Rrt^mi'ii 11'  ,00  ) 

Stock  at  Havre... 1^03,000 

StocK  at  Rotterdam 10.000 

Stock  at  Barcelona 110,000 

Stork  at  Genoa 45.000 

Stock  at  Antwerp 2,000 

Stock  at  Ghent 3,000 


1923.            1922.           1921.  1920. 

854.000  1,038,000  1.030,000  942.000 

6,000           1,000           5,000  10.000 

04,000        77,000        94,000  64.000 

924,000  1.116.000  1.129,000  1.110.000 


3'.' .000 

18,000 

286.000 

188.000 

8.000 

133,000 


27,000 
159,000 
200.000 

25.0)0 
102.000 


222.000 
975,665 


46.000        66,000      140,000 


Total  Continental  stocks 


494,000      711,000      579,000      457,000 


Total  European  stocks 1, 

India  cotton  afloat  for  Europe 

American  cotton  afloat  for  Europe 
Eijypt,  Brazil.  &c., afloat  for  Eur'e 

Stocli  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 1 

U.  S.  exports  to-day 


418.000 
1 59 ,000 
3  4.000 
108.000 
317.000 
ro  ,000 
94  9,. 398 
.224,059 


1,827,000 

.57,000 

302 ,000 

107,000 

335.000 

1,063,000 

1.229.063 

1,516.7,')6 

11,466 


.708.000  1,573,000 
69.000        68,000 


323.310 

60,000 
219  000 
978.0.00 


783,064 
101,000 
228.000 
684,000 


1,490.175  1.426.289 
1,753.910  1.273,098 
22,491       23.371 


Total  visible  supply 5,091,457  6,418.285  6,623,886  6.159,822 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock.  _ bales.     479.000      603,000      647,000      720.000 

Manchester  .stock 45.000        55,000        83,000       113,000 

Contuiental  stock 442,000      605.000      50.'. 000      383.000 

American  afloat  for  Europe 314,000      302,000      323.310      783,064 


U.S.  port  stocks. 


U.  S.  interior  stocks 1,224,059 

U.  S.  exports  to-day 


949,398  1,229.063 


1,516.756 
11.466 


1.490.175  1.426.289 
1.7.53.910  1.273.098 
22.491         23,371 


Total  American 3,453.457 

East  Indian.  Brazil,  Ac. — 

Liverpool  stock 375,000 

London  stock 6.000 

Manchester  stock 1<',000 

Continental  stock 52,000 

India  afloat  for  Europe 1.59.000 

Esypt,  Brazil,  &c..  afloat 108,000 

Stock  in  Alexandria.  Egypt 317.000 

Slock  in  Bombay.  India 602.000 


4,322.285  4.821.886  4,721,822 


435,000 

1.000 

22,000 

106,000 

57,000 

107,000 

335,000 

1.063,000 


383,000 

5,0CO 

1 1 ,000 

77.000 

69,000 

60,000 

219,000 

978,000 


222,000 

10,000 

51,000 

74 .000 

68.000 

101.000 

228,000 

684,000 


Total  East  India,  &c 1,6 '8,000  2,126,000  1,802,000  1,480.000 

Total  American 3,453.457  4.322,285  4,821,886  4,721,822 


16.32d. 

9.26d. 

9.04d. 

28.31d. 

27.8.5c. 

6.75c. 

14  75c. 

39.50c. 

19.75d. 

19.00d. 

22.00d. 

78.00d. 

18..50d. 

13.00d. 

lO.OOd. 

47.50d. 

14.2,5d. 

8.70d. 

8.90d. 

24.60d. 

15.65d. 

9.70d. 

9.40d. 

24.85d. 

Total  visible  supply 5.09L457  6,448^285  6,623,886  6.159.822 

Middling  uplands,  Liverpool '"        "  "'  ' 

Middling  uplands,  New  York 

Egypt,  good  sakel,  Liverpool 

I'eruvian,  rough  good.  Liverpool. 

Broach  fine.  Liverpool 

Tinnevelly.  good.  Liverpool 

Continental  imports  for  past  week  have  been  62,000  bales. 

The  above  figures  for  1923  =:how  a  dev'^rease  from  last  week 
of  34  476  bales,  a  loss  of  1,356,828  bales  from  1922,  a  decline 
of  1.532,429  bales  from  1921  and  a  falling  off  of  1,068.363 
bales  £x  cm  1920. 

AT  THE  INTERIOR  TOWNS  the  moTsment— that  is. 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  jear — is  set  out  in 
detail  below: 
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Totms. 


Ala..6irmlDg'm 

Kufaula 

Montgomery 
Sclma 

Ark..   Helena.. 
Little  Rock. 
Pine  Bluff.. 

Ga.,  Albany.. 

Athens 

Atlanta 

.Augusta 

Columbus.. 

Macon 

Rome 

I.a.,  Shreveport 

Miss., Columbus 
Clarksdale. 
Greenwood.  - 
Meridian.. 

Natchez 

Vlcksburg 

Yazoo  City. 

Mo.,  St.  Louis 

N.CGr'nsboro 
Raleigh 

Okla.,  Altus.. 
Chlckaslia.. 
Oklahoma  _ . 

S.C..  Greenville 
Greenwood 

Tenn. .Memphis 
Nashville 

Texas.  Abilene. 

Brenham 

Austin 

Dallas 

Honey  Grove 

Ho'iston 

Paris - 

San  Antonio. 
Fort  Worth.. 


Mocemenl  to  Jan.  26  1923. 


Receipts . 


Week.  I  Season. 


Ship-  I  Stocks 
merits.  Jan. 
Week.       26 


265 

100 

552' 

80 

528' 

960 

2,723 

10: 

72ll 

5,158' 

9,264 

2,692 

1,188' 

4591 

200, 

20 

420 

544, 

43l{ 

620, 

91 

22 

13,559, 

3,5731 

724 

858 

613 

240 

3.278 

21^985 

'742 
214 
500 
668 


35,245 

8.337| 

53,394 

52,140 

32,435 

161,246 

113,377 

6,206 

35,056! 

223.323 

212,8201 

100,169 

35,671 

35.538 

70,200; 

22,821] 

123.768 

103,388 

31,336 

30,834| 

21,966, 

27,713' 

507,865' 

77,04Si 

9,286 

58,418 

79,614 

75,778 

106,973, 

7,692' 

843,919 

242 

43,962 

18,690 

34.932 

54.815 


2,000 

200 

652] 

2951 

1,321| 

2,103 

3,378 

170' 

1,316 

3,829 

6,100 

2,182 

1,.308 

1,000 

2,700: 

I.I21I 

3,886| 

3,011 

889 

941 

602 

643! 

13,455| 

2,859 

500, 

2,9.33: 

1,2841 

2.283 

3,999. 

28"865 


7.523 

4,800 
16.920 

5.431 
15,288 
54,088 
58,661 

2.853 
27.104 
81,678 
65,439 
13,101 
15,671 

7,649 
12,500 
-.  5,154 
'57,413 
51,311 
■  8,050 
10.290 
1*7.998 
19,937 
19,501 
34,243 
305 
19.631 

8,888 

16,495 

53.226 

10,218 

152.708 


7961 

395: 

200: 

1.502 


34,386  2.446,507 

3311      70,8411 

800|      56.489 

1,242       58,498 


1,522 

4,211 

1.060 

17,562 

110 

48,610  320,273 

666!     5,268 

1,000      1,600 

832      8,293 


Motement  to  Jan.  27  1922. 


Receipts. 


Week.     Season. 


609 

200 

428 

210 

35 

2.412 

4,209 


858 
3,097 
3,549 
458 
293 
107 
400 
507 
652 


187 

159 

34 

134 

18,873 

761 

107 

807 

717 

1.230 

2.237 

13",276 

32 

624 

98 

550 

2.752 


33.138 
821 


181 


23,559 
5,198 
43,309 
36,912 
29,955 

138.217 

101.673 

5,849 

77.808 

170,383 

242,916 
41,059 
27,153 
27,289 
53,813 
16,070 

123,140 
85.590 
27,749 
28.372 
24,838 
29,4.39 

568,299 
36,738 
7.295 
72,841 
51,886 
53.278 

109,597 
11,517 

049,147 

308 

74,283 

10,938 

25,358 

145,.586 
19,700 

,941,807 
45,021 


52,476 


Slitp- 
ments. 
Week. 


803 


Stocks 
Jan. 
27. 


1,139 

119 

158 

3,023 

3,129 

11 

1.833 

3.230 

7,390 

320 

328 

100 

1,100 

273 

2,098 


394 

100 

409 

259 

17,098 

1,055 

150 

501 

1 ,066 

1,.')54 

3,105 

312 

21,152 

45 

1,.500 

134 

447 

4,767 


50.033 
1,066 


12,774 

3,800 

30,175 

14,308 

15,515 

64,8.54 

62,154 

4,004 

47,127 

55,444 

135,1.54 

20.0.52 

14,276 

11.443 

46.300 

5,3.58 

69,.506 

48,374 

17,439 

12,624 

12,777 

17,836 

28.860 

23,510 

299 

18,041 

9, .551) 

23,2S5 

42.805 

11,299 

243,-529 

830 

1,.524 

4.479 

903 

55.484 

11.403 

2S7.031 

10,004 


1.0.57 


14,076 


M'-,7.56 


Totnl,  41  towng  110.761  6,088,555  149,720  1224059     04. 7.'<«  5.237. 6801'ii  "'^^ 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased diiriug  the  week  41 ,769  bales  and  are  to-night  292,697 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  16,025  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  nigtit.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Jan.  26 — 
Shipped —  Week. 

Via  St.  Louis 13.455 

Via  Mouiuis.  &c 3,740 

Via  Rock  Island 87 

Via  Louis\ilIe 1,204 

Via  Virginia  points 4,286 

Via  other  routes,  &c 12,921 


-1922-23- 


Since 

Aug.  1. 

508,845 

192,688 

6,784 

45,617 

97,978 

244,745 


'1921-22- 


Week. 
17.698 

8,. 500 
286 

1,622 

4,263 
10,104 


Since 
Aug.  1. 
.548.193 
246.415 
7,217 
47,137 
142,627 
240,489 


Total  gross  overland 35 ,693 

Dedvct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.--    1,772 

Between  interior  toivns- 645 

Inland,  &c.,  from  South 12,155 


1,096,657         42,473  1.232,078 


47,5.54 

15,010 

284,384 


1,608 

621 

5.680 


100.265 

15,319 

244,001 


Total  to  be  deducted 14,572      346,948 


7.909      359,585 


Leaving  total  net  overland  * 21,121       749,709         34,564      872,493 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  21,121  bales,  against  34,564  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  122,784  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  26 101,479 

Net  overland  to  Jan.  26 21,121 

Southern  consiunption  to  Jan .  26  .a  83 ,000 


-1922-23- 


Since 
Aug.  1. 

4,374,928 
749,709 

2,139,000 


-1921-22- 


Since 
Week.  Aug.  1. 

92,471  3,806,031 
34,564  872,493 
78.000     1,845,000 


Total  marketed 205,600 

Interior  stocks  in  excess *41,769 


7,263,637     205.035     6.523,524 
708,068     *38,322        399,518 


Kt'Came  into  sight  during  week. 


V 


t Total  in  sight  Jan.  26--. 


-163,831      166,713 

-- 7,971,705       


6,923,042 


Nor.  spinners' takings  to  Jan.26--   48.884     1,482.775       36,189     1,441,663 

a  These  figures  are  consimiption;  takings  not 


*  Decrease  during  week, 
available. 

Movement  into  sight  in  previous  years: 

Since  Aug.  1 —  Bales. 

1920-21— Jan.  29 6.976.931 

1919-20— Jan.  30 7,828,220 

1918-19— Jan.  31 7,097,788 


Week —  Bales. 

1921— Jan.  29.-- 215.902 

1920— Jan.  30 277,868 

191&— Jan.  31 229,219 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middhng  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


tg.Week  ending 

Closing  Quotations  for  Middling  Cotton  on 

— 

y       Jan.  26. 

Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

28.40 

28.10 

28.70 

28.60 

28.60 

27.85 

New  Orleans 

28.00 

28.00 

28.38 

28.63 

28.63 

28.25 

Mobile 

27.75 

27.75 

28.25 

28.25 

28.25 

27.75 

Savannah. 

28.45 

28.13 

28.75 

28.75 

28.75 

28.00 

Norfolk 

28.50 

28.25 

28.75 

28.75 

28.75 

28.00 

Baltimore 

28.50 
28.13 

28.50 
28.13 

29.25 
28.75 

29.25 
28.75 

29.25 

Augusta 

28.44 

28.00 

Memphis 

28.25 

28.25 

28.. 50 

28.. 50 

28.75 

28.. 50 

Houston 

28.35 

28.05 

28.65 

28., 55 

28.55 

27.75 

Little  Rock 

27.73 

27.50 

28.00 

28.00 

28.00 

27.50 

Dallas 

27.45 

27,20 
27.20 

27.80 
27.80 

27.70 
27.70 

27.70 
27.70 

26.95 

Fort  AVorth 

26.95 

|.,^NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
Quotations  for  leading;  oontraota  in  the  New  Orleans  cotton 
markets  for  the  pwwt  wf»«V  hnvr*  bo'^'i  ^n  fo"Tr-: 


January  . . 
Feb.-iia.-y  . 

March 

May 

July 

October 

December. 
ToTie — 

Spot 

Options. 


Saturdai/, 
Jan.  20. 


Monday, 
Jan.  22. 


27.85-27.87 

27.95-27.98 
27.97-27.99 
27.87-27.92 
26.26-26.28 
25.96    

Steady 
Steady 


27.59   

27.62-27.66 
27.69-27.71 
27.60-27.62 

25.80    

25.55    

Steady 
Steady 


Tuesday, 
Jan.  23. 


28.29 
28.29-28.33 


Wednesiay, 
Jan.  24. 


28.30 
28.26-28.29 


28.30-28.33  28.26-28.28 
28.20-28.23  28.14-28.17 
26 .22-26 .23 1 25 .95-25 .96 
25.97      bid  25.70      bid 


Steady 
Steady 


Steady 
Steady 


Tharsday, 
Jan.  25. 


28.2&-28.29 
28.28-28.30 
28.16-28.18 
25.85-25.87 
25.60      bid 

Steady 
Steady 


Friday, 
Jan.  20. 


27.'5   • 

27.30-27.35 
27.37-27.44 
27.21-27.30 
24.76-24  83 
24.48-2433 

Steady 
Easy 


CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  JAN.  1. — The  Census  Bureau  issued  on  Jan.  23  its 
report  on  the  amount  of  cotton  ginned  up  to  Jan.  16  from 
the  growth  of  1922  as  follows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  like 
period  of  1922,  1921  and  1920: 


Stale—  1923. 

Alabama 817,842 

Arizona 40,115 

Arkansas 1,004,712 

California 24,858 

Florida 27,365 

Geor^Tia 732,344 

Louisiana 345,202 

Missis.sippi 982,390 

Missotu-i 137,617 

North  Carolina 861,929 

Oklahoma 633,991 

South  Carolina- --  511,115 

Tennessee 381,954 

Texas 3,106.869 

Another 18,363 

Virginia 25,965 


1922. 
584,805 

38,459 
784,578 

26,298 

12,124 
818,230 
282,203 
813,233 

67,970 
790,770 
476,765 
775,494 
296,111 
2, 120. ,373 
8.700 

16,339 


1921. 

644,600 

87,574 

1,016,655 

.56.282 

18,549 

1,385,182 

376,744 

841,088 

61,2.59 

802,421 

1,0,53,291 

1.506.358 

277,335 

3.861,441 

11,388 

14,575 


1920. 

692,514 

50.233 

752,435 

44,599 

17,110 

1,648.968 

294,542 

844,587 

53,488 

811,353 

8,53,847 

1.419, .524 

256,2.58 

2,562,0.52 

4,197 

21,417 


United    States 9,652,601       7,912.452     12,014,742     10,307,120 

The  number  of  round  bales  Included  this  year  is  167.399,  against  123,587 
bales  in  1922,  204,507  bales  in  1921  and  112,842  bales  in  1920. 

The  nimiber  of  American  Egyptian  bales  included  this  year  is  30,967, 
compared  with  32,363  bales  in  1922,  73,695  bales  in  1921  and  35,251 
bales  in  1920. 

The  number  of  Sea  Island  bales  included  this  year  is  5,065,  against  3,126 
bales  in  1922,  1,525  bales  m  1921  and  6,828  bales  in  1920. 

The  corrected  statistics  of  the  quantity  of  cotton  ginned  this  season 
prior  to  Jan.  1  are  9,601,699. 

There  were  15.334  ginneries  operated  prior  to  Jan.  1. 

The  statistics  for  1923  in  this  report  are  subject  to  correction. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  as  a  rule  continued  to  be  milder  than  usual 
for  the  season.  There  has  been  considerable  rainfall  during 
the  week  in  almost  all  sections  of  the  cotton  belt,  and  it 
has  been  very  beneficial. 

Rain.    I 

Galveston.  Texas 2  days 

Abilene 2  days 

Brownsville 2  daj-s 

Corpus  Christi 1  day 

D.;llas 3  days 

Del  Rio 1  day 

Palestine 2  days 

San  Antonio 3  daj's 

Taylor 2  days 

Shreveport 4  days 

Mobile,  Ala 3  days 

Selma 4  days 

Savannah,  Ga ?  days 

Chirlotte.   N.  C (7)  days 

Charleston,  S  .C 3  days 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  pointsnamed 
at  8  a.  m.  of  the  dates  given: 

Jan.  26  1923.     Jan.  27  1922. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  3.0  11.2 

Memphis Above  zero  of  gauge.  18.1  18.4 

Nashville Above  zero  of  gauge.  33.6  19.7 

Slireveport Above  zero  of  gauge.  11.8  7.8 

Vicksburg Above  zero  of  gauge.  16.6  27.2 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  thi-ough  the 
outports. 


ainfall. 

Thermometer 

5.38  in. 

high  70 

low  40 

mean  55 

0.38  in. 

high  64 

low  30 

mean  47 

0.05  in. 

high  78 

low  42 

mean  60 

0.24  in. 

high  78 

low  42 

mean  60 

1.73  in. 

high  64 

low  62 

mean  48 

0.06  in. 

high  -- 

low  30 

mean  . . 

2.36  in. 

high  74 

low  32 

mean  53 

0.30  in. 

high  76 

low  38 

mean  57 

0.24  iu. 

high  -  - 

low  36 

mean  -. 

2.63  in. 

high  74 

low  34 

mean  54 

1.57  in. 

high  71 

low  41 

mean  59 

2.40  in. 

high  74 

low  34 

mean  51 

0.97  iu. 

high  80 

low  40 

mean  56 

1.45  in. 

high  67 

low  26 

mean  42 

1.47  in. 

high  76 

low  39 

mean  5S 

Week 
tndlng 


Vov. 

10. 

17. 

24. 
Deo. 

s'. 

16. 
22. 

29. 
Jan. 
6. 
12. 
19. 
26. 


Receipts  at  Ports. 


1922-23|  1921-22  1920-21 


Stocks  at  Interior  Toteru. 


Receipts  from  Plantatiom 


1922-23.11921-22.    1920-21 


1922-23  1921-22  1920-21 


294 .227  1 84 .605  263 .684 1 .408 .301 
251.578170,422  214,119,1,401.019 
217.983137.225  219,7561.484,662 


1,465.8211.353,590346,875 
1,520,1901,423,547  304.290 
1,542,0601.483,140  241.626 


214,253  321.161 
224.791284.076 
159.695  279,349 


215.436167.931231.7621,467,1.50  1,646,811  1,643,053  242,942  172,082  291,676 
168,801  116.086  210,30l!l, 445,005  1,576,304  1.586, 723146,050  145,579  253. 971 


138.941  113,815189.042  1.426.3301.593.1871.640.145120.266 


136.866  141.588:178,079 
113,036,122,030  143,230 


94,390 

123,962 

92.23S 

101.479 


76,681 

03,515 

103,007 

92,471 


127.162 

I24,40>S 
12.'), 041 

141.S.58 


1.384,1301,608,383 

1,391,8721,022,819 

1,366.894,1,614.007 

1.30J.2^.''>1,505,.5 
1.26'>.S2tl,5.'i5,07S 
1,224  0591, 516, 7.5. 


1,686.965   94.606 
1,734,703  120.777 


1.743.741 

1,743,905 

1.757,09 

1.7.53.010 


68.412 

08.343 
57.7V1 
.59.710 


130,692  243,064 
166.790  224,898 
135,312  136,472 

67,769136.190 

75,09ii|r24,ii32 
63.007  139,131 
54,1491137.773 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,148,207  bales; 
in  1922  wore  4,205,549  bales,  and  in  1921  were  4,844,704 
bales.  (2)  That  although  the  re-jeipts  at  the  outports  the 
past  week  were  101,479  bales,  the  actual  movement  from 
plantations  was  59,710  bales,  stocks  at  interior  towns  hav- 
ing decreased  41,769  bales  during  the  week.  Last  year  re- 
ceipts from  the  plantations  were  54,149  bales  and  for  1921 
they  were  137,773  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  woild's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounta 
r^oT>«  out  of  pfprht,  for  the  like  period. 
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Cotton  Tnkin((S. 
Week  and  Seaaon. 


VisibU)  .supply  Jan.  19  — 

Vislbln  supply  Aug,  1    . 

Amoricau  In  sight  to  Jan.  20 

Bombay  rocolpts  to  Jan.  25 

Other  India  shlp'ts  to  .Ian.  25  . . 
Alo.xiindria  rocoipts  to  Jan.  21-. 
Other  supply  to  Jan.  24  ♦  6 


Total  supply 

Dcducl — 
Visible  supply 


Total  takings  to  Jan.  26  a. 

Of  wiilch  American 

Of  which  othur 


1922-23. 


Week. 


5.126.933 


163.831 

171,000 

24,000 

33,000 

7.000 


3.524.764 
5.091.457 


433.307 
2,57,307 
17<).000 


Season. 


3.760,450 
7.971.706 
1,. 300. 000 

171.5.50 
1.003.800 

133.000 


14.340,505 
6.091.467 


9.249.U48 
6.482.498 
2.7f>r)..5,50 


1921-22. 


Week. 


(i.l35.(il7 

16(5.713 
158.000 

12.000 
8,000 


6,780.330 
6.448,285 


332.015 
260,01 
72.000 


Season. 


6. 111. ■_'.'■.() 

().i»2:{.iti2 

1.5  10, OOO 

81.000 

490., -.50 

148,000 


15.311.042 
6,448.285 


8,862.757 
6.678.987 
2.183.770 


•  Embraces  rocoipts  in  Europo  from  lirazil.  Smyrna.  Wnst  Indlns,  Ike. 

a  This  total  onit)racos  tho  total  ustimatiHi  consumption  by  Soutiiurn  mills, 
2.139.000  baliis  in  ]<,)22-2:!  and  1.815.000  bales  in  li)2i-22  laluuKs  not 
being  a\ailal)l(v— and  tin-  aKRr(>Ku(t>  .imounts  taitcii  l>y  NortliiM'n  and  foreign 
spinners.  7.110.04S  l)ales  in  1022-23  and  7.017.7.57  l)ales  in  li)21-22,  of  wliich 
4,343.498  bales  and  l.7.i3.!)87  bales  American,     b  Kstimat.iil 

INDIA  COTTON  MOVEMKNT  FROM  ALL  PORTS. 


Jan.  25. 
Receipts  at — 

1922-23. 

1921-22. 

1920-21. 

Week. 
171,000 

Since 
.lug.  1. 

1.200.000 

Week. 
i.-.s.oo. 

Since 
Aug.  1. 

l.,>40,00( 

live*. 
y.'i.OOU 

Since 
.\UQ.    1 . 

Bombay 

.S.S  1,000 

For  the  Week. 

Since  August  1 . 

Kxport^. 

Orciil 
Britain . 

Conti- 
nent . 

Japan^ik 
Chlnn. 

Total. 

Great 
Britain. 

Conti- 
nent . 

Jamn  ft 
China. 

Total. 

Bombay— 

1922-23.. 

1921-22-. 

1920-21.. 
Other  Indift- 

1922-23-. 

1921-22-. 

1920-21-. 

3,000 
1,000 

1.000 

2.000 
4.000 
0,000 

i2",666 

18,000 
41,000 

23.000 

40.000 

(i.OOO 

1,000 

12,000 

69,000 
10,000 
13,000 

21.000 

4.000 

13.000 

28S.5J0 
20S.0O0 
305.000 

127.550 

72.00(' 
110.000 

656,500 
7S2.000 
214,000 

s'ooo 

20,000 

1.001.000 

l.OO.j.OOO 

534,000 

148,550 

fS4.UII0 
140,000 

Total  all— 
1922-23.. 
\           1921-22.. 
1920-21.- 

4,000 
1 .000 

2,000 

4,000 

l^i.OOO 

18,000 
41,000 

24.000 
4fi  .000 
18.000 

80.000 
14,000 
2.S.O0O 

413,05 

280, 00( 
41.5,000 

656,500 

790,001 
240, OIK 

1.149,550 

1. OS  1.00  1 
08. i. Olio 

According  to. the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
13,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  22,000  bales  during  the  week,  and  since  Aug.  1  show  an 
increase  of  6.5,550  bales. 

ALEXANDRIA   RECEIPTS  AND  SHIPMENTS. 


•  Alexandria.  Egupt. 
Jan.  24. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (caniars) — 

This  wwk 

Since  -\ug.  1  - .    

105.000 
5.590.049 

100,000 
3,774.661 

115,000 
2.592,819 

Exports  (bales)- 


Week. 


To  Liverpool 7,000 

To  Manchester.   &c 11.000 

To  Continent  and  India.  11.000 
To  America 16  OOo 


Total  exports--  - 


Since 
Aug.  1. 


144.437 

97  ,862 

170,144 

1.56.192 


45.000  568,635 


Week. 


5,250 


Since 
Aug.  1. 


97,332 

80,315 

117,211 

106,122 


5.250  400.980 


Week. 


1.750 
3.250 


Since 
Aug.  1. 


55.061 

45.979 
03,584 
17,99.3 


5,000  182,61 ; 


Note. — A  cantar  is  99  lbs.      Kgyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Jan.  24  were 
165,000  cantors  and  the  foreign  shipments  45,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  firm.  Demand  for  both  yarn  and 
cloth  is  improving.  We  give  prices  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


1922-23. 

1921-22 

8>i  J6j.  Shirt- 

Cot'n 

8Ji  J6».  Shirt- 

Cot'n 

32*  Cop 

ings, 

Common 

Mid. 

32«  Gov 

ings, 

Common 

Mid 

Twist 

to  Finest. 

UpVs 

Twist 

to  Finest. 

Upl-t 

Nov. 

d. 

d. 

a.  A. 

s.  d. 

d. 

d. 

d. 

a.  d. 

8.  d. 

d 

34 

Dec. 

1 

21H 

® 

22  H 

16  4 

@17  1 

14.80 

19 

@ 

21 

17  0 

©18  0 

11.64 

21 

@ 

22 

16  2 

@16  7 

14.74 

18 

© 

21 

IS  9 

©17  9 

10.67 

8 

20 

(a) 

21H 

16  0 

@16  5 

14.30 

17H 

©20  }i 

16  9 

©17  9 

10.95 

16 

20 

«« 

20!^ 

16  7 

©16  4 

14.56 

17M 

© 

20  ^i 

16  6 

©17  6 

10.56 

22 

20  H 

«<* 

•M^A 

15  7 

@16  4 

14.96 

18 

© 

21 

16  3 

©17  3 

10.87 

29 

21 

(di 

22)^ 

16  3 

@16  7 

15  16 

18H 

© 

20  H 

16  3 

@17  3 

11.36 

Jan. 

6 

20H 

di 

22 

16  3 

®16  7 

15.06 

18^ 

© 

20  J^ 

16  0 

©     17  0 

11.04 

12 

2UH 

(a) 

22 

16  4 

@17  0 

15.60!l8 

© 

20 

16  0 

©     17  0 

10.71 

19 

21H 

(.a) 

22  H 

Ifi  5 

©17  0 

10.20  nVi 

W 

19 'X 

15  5 

©16  5 

10.18 

26 

22  H 

(tf. 

23'-; 

17  2 

©175 

Ifi  3  a  17 

© 

19 

ir,  3 

©16  3 

9.26 

^•*»1 - 73.423 


LIVERPOOL.— aak'H,  .stock.s,  itc.  for  past,  week: 


SHIPPING  NEWS.— Shipments  iu  detail: 
,„  Total  Bales. 

NEW  YORK — To  Liverpool — Jan.  19 — Baltic,  906 906 

To  Bremen — Jan.  19 — -\merlca,    503 Jan.    22 — -Pittsburgh. 

609 ....  1.112 

NEW  ORLEANS— To  Genoa— Jan.  20— Collingsworth,  200 200 

To  Vera  Cruz — Jan.  19 — Yucatan,  73 .  -73 

To  Havre — Jan.  22 — De  la  Salle.   1,645---Jan.  25— West  Kas- 

san,    1,907 3,552 

To  Bremen — -Jan .  22 — Sacbsenwald  ,353 353 

To  Liverpool — Jan.  23 — Author,  10,512 10  512 

To  Oporto — Jan.  20 — Dio,  250 .   .        ._  250 

To  Dunkirk — .Tan.  25 — Kentucky,  527 .        .  527 

GALVESTON— To -Antwerp— Jan.  19 — Skipton  Castle,  1,125...    .  1,125 

To  Barcelona — Jan.  24 — Cadiz,  3,331 .   .          .  3  331 

To  Ghent — Jan.  19 — Skipton  Castle,  850 .  850 

To  Manchester — Jan.  20 — Anselrao  de  Larrinaga,  3,847  3,847 

To  Japan — -Jan.  20 — Kofuku  Maru,  11.625 .       ..  11,625 

To  Bremen — Jan.  23 — Cody.  4.655 ..   ..  4  655 

HOUSTON — To  Ghent — Jan.  19 — Middleham  Ca.stle,  2,687  2,687 

To  Antwerp — Jan.  19 — Middleham  Castle,  175 .  175 

To  Bremen — Jan.  25 — Otto  Hugo  Stinnes,  6,165 6  165 

NORFOLK— To  Rotterdam — -Jan.  20 — Blijdendijk.  100 .  100 

To  Liverpool — Jan.  24 — Rexmore,  1,000 1.000 

PORT  TOWNSEND— To  Japan— Jan.  19— Hawau  Maru.  300 300 

SAN  FRANCISCO— To  Japan — Jan.  23 — Tenyo  Maru,  1,600.  1.600 

SANTEDRO — To  Llverpool^.Ian .  20 — Nictheroy.  1,094  .  1094 

SAVANNAH — To  Liverpool — Jan.  25 — Tulsa,  4,784     -  4  784 

ToManchester — Jan.  25 — Tulsa,  100 .        .        ...  100 

WILMINGTON— To  Genoa-.-Jan.  19— Ansaldo  VII..  12',56oIIIII  12,500 


Hales  of  tllii  week      .... 

or  wlilch  American. . 
A(;tUitl    export 

ForwardtKl--      

'I'olal    Klocic ... 

( )f  wlilch  American . . 
Tol.ii    Imports     

Of  which  American.. 
Amount  afloat   .     

or  wlilch  American.. 


Jan.   5. 

27,000 

15,000 

1 .000 

69.00  ) 

8,H.000 

612.000 
,ti,000 
52.000 

196.000 
8 1 .000 


Jan .    I '. 

31.000 

17.000 

8,000 

51.000 

8.'j8,000 

49'i.OOO 

50.000 

26.000 

211.000 

101.000 


Jan.   19. 

51.000 

25.000 

6,000 

59.000 

843,000 

4  7  1.000 

4  2.000 

IM.OOO 

215.000 

1«7.000 


Jan.   26. 

47.000 

2.3,000 

6.0(H) 

54.000 

851.000 

4,9.000 

t.6.000 

39,000 

200,000 

91.000 

futures 


Tlio  tone  of  tho  Liverpool   market  for  spots  and 
each  day  of  tho  past  week  and  the  daily  'ilosing  prices  of 
spot  cotton  have  bo<ni  as  roilows: 


Spot . 

Saiurd"u . 

Monday. 

Tueidng. 

Wednesdny. 

Thursdiiy. 

Good 
demand . 

Frldrtg. 

Market,    ( 
12:15     i 
P.M.     I 

Good 
demand. 

A  fair 

bualncas 

doing. 

Good 
demand. 

Mod  era  t« 
demand . 

Mld.Upl'ds 

15.99 

16.12 

16.49 

16.53 

16.32 

Sales 

Futures.  ( 
Market      { 
opened       ( 

■  HOLI- 
DAY 

12,000 

Qultt. 

2  to  4  pta. 

dec. 

8,000 

Steady, 
9    to    12 
pta.  udv. 

10.000 

Steady, 
1.1  to  20 
pta.  udv. 

10,000 

Harely  at'y, 
5pta.de«.to 
5  pts.  adv. 

7.00O 

Quiet 

7  to  10  pta. 

decline. 

Market,     f 
4 
P.  M.     I 

Steady,  un- 
changed to 
3  pts.  dec. 

Firm   at 
22  to  32 
pt.s.  adv. 

Steady. 
26  to  30 
pta.  adv. 

Barely  st'y, 
9   to   19 
pta.  dec. 

Barely  st'y 

iyio28pU. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  arc  given  below: 


Jan.   20 

to 
Jan.   26. 


January  

February  

March 

April .- 

May 

June 

July 

August 

September 

October 

November 

December 


Sat. 


12 '4   12'-< 
p .  rap.  m . 


HOLI- 
DAY 


Mon. 


12i<i    4:00 
[).  m   p.  n) 


(/ 

15.64 
15.48 
15.39 
15.27 
15.10 
15.00 
14.94 
14.70 
14.42 
14.09 
13.92 
13.79 


Tues. 


12!'4     4  WO 
p.  n>.  p.  m 


rf. 
15.67 
15.60 
15.41 
15.301 
15.21 
15.08 
14.96 
14.73 
14.43 
14.10 
13.93 
13.80 


(I. 
16.77 
16.61 
15.52 
15.41 

I5.;i2 

15.19 
15.08 
14.84 
14.52 
14,19 
14.02 
13.89 


d 

15.99 
15.82 
15.73 
15.61 
15.52 
15.38 
15.27 
15.02 
14.66 
14.32 
14.15 
14.02 


Wed. 


12,'<I    4:00 
).  m.  p.  m 


d 

16.19 
16.02 
15.93 
15.81 
15.72 
15.58 
15.46 
15.21 
14.82 
14.48 
14.30 
14.17 


Thurs. 


12  X     4:00 
p.  m.  p.  ni 


d. 
16.28 
16.12 
16 .03 
15.90 
15.81 
15.67 
15.55 
15. .30 
14.94 
14.59 
14.42 
14.28 


d. 
16.23 
16.12 
16.01 
15.93 
15.85 
15.72 
15.61 
15.30 
14.99 
14.4 
14.47 
14.;« 


d. 
16.2 
15.99 
15.91 
15.80 
15.72 
15.58 
15.46 
15.20 


14.8014 


14,05 
14.28 
14.13 


FrI. 


I2ii    4:00 
[>.  m.  p.  m. 


d. 
0.'il'..94 
16.-8 
16.70 
16.5s 
15..5„ 
15.:J7 
15.26 
15.i)() 
14.5. 
14. In 
14.01 
13.8} 


BREADSTUFFS 

Friday  Night,  Jan.  26  1923. 

Flour  was  in  rather  better  demand  at  one  time.  But  the 
sales  were  confined  to  small  lots.  Mills  were  evidently  dis- 
posed to  stimulate  business  as  much  as  possible.  They  were 
offering  quite  freely  at  the  recent  decline.  And  there  was  for 
a  time  considerable  inquiry  from  one  source  or  another.  It 
looked  to  some-  as  though  the  trade  was  inclined  to  buy 
ahead.  This  was  something  new.  For  a  long  time  buyers 
had  shown  no  disposition  to  go  further  than  supply  their 
immediate  necessities.  They  had  been  looking  for  some  fur- 
ther decline.  And  they  are  still  far  from  convinced  that  the 
decline  in  wheat  has  culminated.  At  any  rate,  that  is  the 
case  in  not  a  few  instances.  And,  indeed,  some  buyers  are 
still  holding  aloof.  Yet  the  fact  remains  that  on  the  whole 
business  has  recently  increased.  It  has  reacbed  a  fair  total. 
Outside  points  tributary  to  New  York  are  also  said  to  be  do- 
ing quite  a  good  business.  As  for  the  export  trade,  it  is  true 
there  have  been  ro  large  transactions.  Yet  here  again  the 
tone  has  been  somewhat  more  hopeful.  Some  look  for  a  bet- 
ter business.  Greece  was  inquiring  for  flour.  It  has  ar- 
ranged, it  is  said,  for  credits.  At  one  time  early  in  the  week 
Minneapolis  prices  declined  sharply,  with  May  wheat  down 
5c.  and  cash  wbeat  off  7c.  from  recent  prices.  The  East  has 
recently  been  buying  more  freely  there.  Ltterly  here  trade 
has  fallen  off.  Again  many  buyers  have  reverted  to  the  old 
policy  of  cautious  trading.  Kansas  City,  however,  has  re- 
ported the  mills  busy  on  old  orders.  More  flour  is  going 
through  there  than  wheat,  it  is  said.  There  has  been  a  mod- 
erate trade,  both  for  home  and  export.  But  it  is  said  that 
not  a  few  buyers  are  awaiting  lower  prices  before  taking 
hold  at  all  freely.  At  Kansas  City  carlots  of  flour  were 
quoted  as  follows :  Bulk  basis :  Hard  wheat  short  patent, 
$6  to  $6  25 ;  long  patent,  $5  75  to  $6 ;  straight,  $5  40  to  $5  75 ; 
first  clear,  $4  40  to  $4  80 ;  second  clear,  $3  30  to  $3  50 ;  low 
grade,  $3  to  $3  25;  soft  wheat,  fancy  patent,  $6  75  to  $7; 
standard  patent,  $6  25  to  $6  70;  straight,  $5  80  to  $610; 
clear,  $5  to  $5  40 ;  low  grade,  $3  70  to  $4.  Flour  from  small 
country  mills  in  jute  sacks:  Patent,  $5  35  to  $5  65;  95%, 
$510  to  $5  40;  100%,  $4  95  to  $5  25;  corn  meal,  per  cwt., 
sacked,  cream,  $175;  pearl,  $1  72y2 ;  standard,  $170.  Min- 
neapolis on  the  23rd  inst.  quoted  (f.  o.  b.  carlots)  best  family 
patents,  $6  45  to  $6  90 ;  first  patents,  $6  30  to  $6  50 ;  best  bak- 
ers, $6  10  to  $6  35 ;  first  clears,  $5  40  to  $5  60 ;  seconds,  $3  50 
to  $3  70 ;  pure  Graham,  $6  50  to  $6  70.  Rye  flour  fell  40c.  on 
a  light  demand  and  a  decline  in  rye.  White  was  quoted  at 
$5  10  to  $5  25 ;  medium,  $4  60  to  $4  80 ;  dark,  $4  20  to  $4  40. 
Durum  flour  quiet  and  10c.  lower.  Macaroni  makers  bought 
a  little.    Durum  wheat,  No.  2  Semolina,  $5  35 ;  No.  8,  $5  25. 

Wheat  fell  early  in  the  week  and  then  rallied.  The  for- 
eign outlook  has  not  seemed  especially  favorable  for  export 
trade.  Some  call  the  statistical  position  unfavorable  for 
holders,  especially  as  foreign  competition  is  ahead.  Yet  at 
times  Liverpool  has  shown  steadiness  enough  so  to 
check  selling,  especially  as  the  Southwest  was  stiU 
dry.  Export  sales  early  In  the  week  were  small. 
On  the  23rd  inst.  they  were  250,000  bushels.  Some 
have  been  inclined  to  buy  for  a  turn  on  the  technical 
position.  The  short  interest  has  recently  grown.  That  fact 
Is  very  generally  conceded.     Moreover,  the  re>pefpt'5  hn^? 
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been  light.  Drouth  reports  have  been  persistent  even  if 
now  and  then  Kansas  has  reported  unsettled  weather  condi- 
tions. Drouth  in  Argentina  has  strengthened  corn.  This 
has  reacted  to  a  certain  extent  on  wheat.  Corn  in  Argentina 
advanced  in  a  few  days  4c.  And  the  May  wheat  position 
has  looked  more  as  though  it  had  recently  been  sold  out.  It 
has  been  in  better  shape.  Keally  bullish  news,  it  is  believed, 
could  easily  cause  a  sharp  upturn  in  wheat,  especially  as  the 
Southwest  still  needs  rain  or  snow.  There  is  a  lamentable 
lack  of  snow  there.  Farmers  in  that  quarter  are  selling  less 
freely.  The  Continent  early  in  the  week  took  about  500,000 
bushels  in  all  positions,  including  Manitoba  and  some  durum, 
with  160,000  bushels  of  hard  winter  at  the  Gulf.  There  were 
some  bids  from  France  that  were  too  low.  Seaboard  export- 
ers generally  reported  United  Kingdom  bids  out  of  line. 
Continued  dry  weather  in  the  Southwest,  with  complaints  of 
damage  from  Central  Illinois,  caused  spreading  operations 
between  the  May  and  the  July.  No  attention  was  paid  to 
the  relative  strength  in  Liverpool  and  Argentina,  nor  to  the 
smallness  of  the  offerings  from  the  latter  country.  An  in- 
crease of  2,636,000  bushels  in  the  visible  supply  led  to  a  con- 
siderable selling.  Numerous  stop  orders  were  caught.  The 
total  visible  is  42,829,000  bushels,  against  40,193,000  the  pre- 
vious week  and  43,822,000  last  year.  No.  2  hard  dropped  1 
to  3  cents  compared  with  May.  Farm  credits  as  a  bull  item 
are  largely  burnt  powder.  Supplies  are  considered  in  ex- 
cess of  immediate  needs.  In  India  prospects  are  very  favor- 
able. South  Africa  is  dry  in  parts,  but  otherwise  prospects 
are  good.  In  liussia  wheat  and  rye  are  reported  to  have 
started  the  winter  in  satisfactory  condition;  snow  covering 
was  partially  satisfactory.  In  Germany  mild  weather  has 
improved  seedings  and  in  other  parts  of  Europe  the  crops 
are  in  favorable  condition,  with  seasonable  weather.  Liver- 
pool cabled  "Continental  complications  and  the  existing 
poor  flour  demand  are  making  buyers  disinclined  to  operate. 
The  latest  American  and  Canadian  statistics  promise  bigger 
wheat  surpluses  than  hitherto  expected  here.  On  the  other 
hand,  Argentina,  Australia  and  India  are  offering  very  spar- 
ingly and  are  keeping  their  prices  above  importers'  parity. 
Washington  wired  to-day  that  figures  from  Itussian  sources 
indicating  a  large  increase  in  crop  acreage  in  that  country  in 
1922  as  compared  with  1921  are  distrusted  in  official  circles. 
Secretary  Hoover  has  said  that  such  information  was  not 
dependable  at  present  because  of  the  disorganized  situation 
there.  The  statistics  which  have  been  received  by  the  De- 
partment of  Commerce  indicate  that  the  crop  acrage  in  Rus- 
sia in  1922  was  8,385,000  acres,  against  7,158,000  in  1921,  an 
increase  of  1,227,000,  but  that  crop  failures  involved  an  acre- 
age of  1,884,000  last  year,  against  1,261,000  during  the  pre- 
ceding year,  an  increase  of  623,000.  Mr.  Hoover  said  to-day 
that  the  activities  of  the  American  Ilelief  Administration  in 
Russia  would  cease  only  when  the  food  production  situation 
there  warranted  a  belief  that  the  Russians  could  care  for 
themselves.  On  the  25th  inst.  Chicago  had  rumors  of  sales 
to  Greece  of  600,000  to  700,000  bushels,  though  the  general 
export  demand,  however,  was  poor  even  with  a  drop  of  y2C. 
in  premiums  at  the  Gulf,  with  sales  to  exporters  at  71/26.  over 
Chicago  May  for  first  half  of  February  load.ng.  Manitoba 
afloat,  it  is  said,  sold  at  equal  to  5c.  under  replacement  cost. 
Argentine,  Canadian  and  American  offerings  in  Liverpool 
are  said  to  be  increasing.  I'art  of  the  selling  of  May  at  Chi- 
cago it  was  understood  was  against  purchase  at  Minneapolis 
and  Winnipeg,  which  were  down  to  a  smaller  discount  under 
Chicago.  Millers  in  the  Southwest  and  Northwest  reported 
shipping  directions  on  flour  very  few.  Kansas  reported  un- 
settled. A  Chicago  Board  of  Trade  membership  sold  on 
Monday  at  $5,450  net  to  the  buyer.  To-day  prices  were  ir- 
regular. After  a  decline  they  rallied  and  closed  slightly 
higher.  Crop  reports,  however,  were  somewhat  more  favor- 
able, with  advices  of  rain  or  snow  over  a  small  portion  of 
the  Southwest.  But  closing  prices  show  a  decline  for  the 
week  of  1%  to  l%c. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.     Fri. 

No.  2  red... cts.]3a!^  131)^  131  H  133   132   131  H 

DAILY  CLOSING   PUICES  OF   WHEAT   FUTURES   IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs.    tn. 

May  delivery  in  elevator cts.lls>i    lib       llo:^^    117:^    1 1  /  >4    WiVa 

July  delivery  in  elevator... 1:^3        111        lllH   112>i   1115^    UIH 

Septeniijer  delivery  in  elevator 109%    im%    WJVi    \09H    109H    109)^ 

Indian  corn  declined  early  in  the  week  with  other  grain 
and  then  rallied,  partly  because  of  Argentine  advices  report- 
ing a  sharp  advance  coincident  with  the  drouth  there.  There 
was  a  fair  demand,  too,  at  the  West.  More  than  that,  there 
was  quite  a  good  export  inquiry  here.  On  the  23rd  inst. 
there  were  sales  reported  of  500,000  bushels.  A  Government 
report  indicates  that  there  is  a  large  increase  in  the  number 
of  hogs  in  this  country.  Naturally,  this  was  considered  a 
bullish  factor  in  corn.  It  points  to  just  so  much  more  feed- 
ing demand.  But  at  the  opening  of  the  week  there  was  a 
decline,  not  only  because  wheat  weakened,  but  also  because 
there  was  no  great  cash  demand,  and  the  visible  sui)ply  in- 
creased 1,378.000  bushels.  True,  it  still  amounts  to  only  20,- 
194,000  I  ushels,  against  26,074,000  a  year  ago.  And  on  the 
24th  inst.  prices  moved  up  1  to  lV4c.  on  the  nearer  deliver- 
ies. Corn  had  risen  4<;.  at  Buenos  Aires  since  last  Friday. 
And  reverting  to  the  number  of  hogs  on  the  farms  in  the 
U.  8.,  it  Is  put  in  the  official  report  for  Jan.  1  at  63.424.000 
againgt  57.834,000,  the  largest  for  four  years  past.  The  pros- 
pects of  a  good  feeling  business  are  emphasized  by  those  who 
look  for  higher  prices.  I.ater  prices  were  firmer,  with  tem- 
peratorea  at  Buenos  Aires  up  to  112  deg.  and  a  hot  simoon 


blowing.  Moreover,  the  surplus  supplies  of  old  corn  in 
Argentina  were  estimated  at  only  9,500,000  bushels,  with  the 
acreage  for  this  seasons  crop  officially  estimated  at  only 
7,850,000  acres  against  a  5-year  average  of  8.912.0O0.  Still, 
Chicago  reacted  later  with  wheat  and  under  liquidation.  The 
visible  supply  of  corn  increased  1,378,000  bushels  for  the 
week,  the  total  being  20,194.000  against  18.816.000  the  pre- 
vious week  and  26,117,000  last  year.  Considerable  long 
corn  was  sold  on  the  22d  inst.  The  movement  at  both  St. 
Louis  and  Kansas  City  was  larger  than  at  Chicago.  It  is  ex- 
pected to  satisfy  the  demand  from  the  South  and  Southwest 
and  result  in  considerable  grain  being  sent  to  Chicago  later. 
To-day  prices  gave  way  %  to  Ic.  for  a  time  in  sympathy  with 
wheat.  But  later  there  was  a  rally.  Liverpool  was  stronger. 
The  feeding  demand,  especially  west  of  the  Mississippi  River, 
was  reported  good.  Country  offerings  were  said  to  be  light 
There  were  fair  exports.  The  ending  of  the  week  was  at  a 
decline  of  14c.  on  May  and  an  advance  of  %c.  on  July. 

DAILY    CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Xo.  2  yellow cts.  QO'A     89         89         S93i     89?f     90 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sal.     Mon.    Tues.    Wea.  Thurs.    Fri. 

May  delivery  in  elevator cts.  TZyi     TXyi     71  yi     72?i     7J  H     72 Ji 

July  delivery  m  elevator 72?^     72         71  H     72M     73         73H 

September  delivery  in  elevator 72>^     7\%     7\Vi     72  H     72Vi     73 

Oats  dropped  noticeably  early  in  the  week  under  the  in- 
fluence of  lower  prices  for  other  grain.  Liquidation  was 
general,  accompanying  the  selling  of  wheat  and  corn.  The 
cash  trade  was  slow.  The  receipts  were  fairly  large.  No- 
body paid  any  attention  to  the  fact  that  the  visible  supply 
in  this  country  decreased  last  week  222.000  bushels,  against 
154,000  in  the  same  week  last  year,  nor  to  the  fact  that  the 
total  is  now  only  30.904.000  bushels,  against  67,077,000  bush- 
els a  year  ago.  That  kind  of  thing  is  an  old  story.  On  the 
23d  inst.  oats,  to  be  sure,  were  inclined  to  advance  in  com- 
pany with  wheat.  Receipts  on  that  day  were  only  moderate. 
Cash'  prices  were  steady.  The  seaboard  clearances  amounted 
to  nearly  300.000  bushels.  Liquidation  was  less  pro- 
nounced. The  market  looked  to  be  in  better  technical  shape 
after  the  recent  selling.  And  on  the  24th  inst.  there  was  a 
further  advance  under  the  spur  of  rising  prices  for  other 
grain  and  a  fair  amount  of  buying.  To-day  prices  reacted 
and  then  rallied  with  other  grain.  Final  prices  show  a  de- 
cline, however,  for  the  week  of  %  to  %c. 

DAILY   CLOSING   PRICES    OF  OATS   IN   NEW   YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  white cts.  55  H  55         55         55         55  55 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sal.  Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator cts.  44H  43 '4     43 5i     44 H      14  H  44  H 

July  delivery  in  elevator 42  Ji  41?^     415^     42H     42H  42i^ 

September  delivery  in  elevator 4014  39H     40H     41         40^j  

Rye  declined  early  in  the  week  about  l^^c.  under  heavy 
liquidation,  due,  as  much  as  anything,  to  a  decline  of  2  to 
21/20.  in  wheat.  It  is  true  that  there  were  export  sales  re- 
ported on  the  22nd  inst.  of  400.000  bushels.  Germany  was 
said  to  be  the  best  buyer.  The  visible  supply  in  the  United 
States  increased  99.000  bushels  last  week  and  the  total  was 
put  at  10.871.000  bushels,  against  6.914.000  bushel.*;  a  year 
ago.  But  this  had  no  particular  influence.  On  the  23rd  inst. 
rye  moved  up  under  the  stimulus  of  a  rise  in  wheat,  although 
the  advance  was  only  fractional.  After  all.  the  export  busi- 
ness recently  has  not  been  large.  Supplies  are  liberal  and 
the  market  would  naturally  be  the  better  for  a  larger  foreign 
outlet.  A  liberal  export  business  was  done  on  the  22nd  inst. 
in  rye,  judging  from  the  persistent  buying  of  futures  by  the 
seaboard,  but  the  close  was  1  to  l%c.  lower.  Sales  for  ex- 
()()rt  were  400,000  bushels.  To-day  prices  declined  at  first 
but  rallied  to  some  extent  later  on  Ma.v.  The  last  prices 
show,  however,  a  decline  for  the  week  of  1^^  to  IV^c. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN    CHFAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri 

May  delivery  in  elevator cts.  88J4     S&14     87}i     87ii     H7 ',i 

July  delivery  in  elevator 84  H     83)^     S3H      84 

The  following  are  closing  quotations: 

GRAIN 


87  >i 
835^ 


Wheat — 

No.  2  red $1  31  H 

No.  2  hard  winter 1  30H 

Corn — 

No.  2  yellow 90 

Rye — No.  2 99 


Spring  patents $6  50@$6  75 

VVinter  straights,  soft..  5  90®  6  25 
Hard  winter  straights..  6  10®  6  40 

First  spring  clears 5  50@  6  00 

Ryeflour 490®   5  25 

Corn  goods.  100  lbs.: 

Yellow  meal 2  00®   2  05 

Cornflour 2  00®   2  It) 

For  other  tables  usually  given  here,  see  page  382. 


Oats — 

N'o.  2  white 55 

No.  3  white 53H©54 

Barley — 

Feeding Nominal 

Malting. 77@79 

FLOUR 

Barley  goods — 

No.  1 $5  75 

Nos.  2,  3  and  4  pearl.   6  50 

Nos.  2-0  and  3-0 5  75@  5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 3  02H 


The  visible  supply 
ary  at  principal  poin 
ports  Saturday,  Jan 


of  grain,  comprising  the  stocks  in  gfran- 
ts  of  accumulation  at  lake  and  seaboard 
20  1923,  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 

Boston 

PhllartclDhIa 

Balllniore 

New  Orleans 2 

Galveston 1 

BuJIalo 2 

Afloat 3 

Tolpdo 1 

Detroit 

Chicago.. 2 

AHoat 

Milwaukee 

Dulutb 4 

St.  Joseph.  Mo,  _ 1 

MUuDcapoile ..11 


Wheat, 

Corn. 

Oats, 

five. 

Barley, 

ft'.^/i. 

h'an. 

b  xh. 

^t«1 

b  sh. 

609.000 

640,000 

1,810,000 

319,000 

292,000 

3.000 

40,000 

506.000 

663,000 

668.000 

17.000 

3,000 

6f)0.0()0 

1,604.000 

393.000 

1.284.000 

69.000 

,26»>.(M)0 

1,127,000 

132.000 

91,000 

7,000 

.R29.000 

112,000 

.895.000 

418,000 

989.000 

1,218,000 

682,000 

.071.000 

164,000 

399.000 

.033,000 

106,000 

278,000 

8,000 

37.000 

62.000 

18.1,(K)0 

32,000 

.COfi.OOO 

10.909,000 

8.644,000 

428,000 

2S5.00t 

752.000 

85.000 

176,000 

149,000 

207,000 

734.000 

270,000 

308,000 

.108,000 

4,000 

637.000 

4,170.000 

233,000 

.166,000 

415,000 

118.000 

I«,0O0 

4.000 

.807,000 

309.000 

11.007.000 

2.i«3.e«a 

962 .00* 

Jan.  271023.] 
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Wheat. 

Corn, 

Onn. 

«»«. 

nnrlry. 

hvxh . 

ftvt^ . 

ttvsh . 

hv^h . 

huni). 

flt.   I.OUlH 

i.osn.ono 

srt.oon 

417.000 

10.000 

4.000 

Kdnsas  City 

0.507  .nno 

7:to.ooo 

i.iin.ooo 

13R.0OO 

Peorlft     

4.nnn 

212.000 

.irtfi.ooo 

Indlnnapolls 

2r>n.nnn 

43.'i.0n0 

.■tin, 000 

1.000 

Om»ha 

2,onn,nnn 

1.184.000 

1  .o.-in.ooo 

210.000 

24 .000 

aioiix  City 

424.000 

306.000 

42.5.000 

40.000 

in. 000 

On  Cnnal  and  River 

.3S1 ,000 

10,000 

.12,000 

Toml  ,Ian.  20  1023 42.720.000  20,104,000  .30.004,000   10,871,000      3  210  000 

Total  .Ian.  13  1023 40.103.000   18.810.000  31.120.000   10.772.000     3  III  000 

Total  Jan.  21   1022 43,820.000  20.074.000(17.077.000     fl. 014.000     2.7.V.!  Ono 

Note. — Bonrtort  (train  not  Inrlmlrrt  above:  Oats.  New  York.  238.000  Imohcls- 
Boston.  3.000:  naltlmoro.  40. COO:  niiffalo.  878.000;  niiffalo.  afloat.  1  .■.>2'>  000; 
Diilnth.  24.000;  Tolrflo.  afloat.  ,'587.000;  total.  3,001.000  hiiihrl.'),  aenlnof  l.n'_>(i,no6 
btiPhel'i  In  1921  Harlcv,  New  York,  100,000  biiwfiels;  no«ton.  3  000-  Hiiffnlo 
420.000;  niiffalo.  afloat.  1.001.000;  Diiliith.  ,'>4,000;  total.  1. 047. 000  hnxtiels  acalnit 
370.000  biiahel.s  In  1021.  Wheat.  New  York.  2.210  000  biioheb;  Boston  '370  000- 
Phllartelnhla.  l.IO.S.OOO;  Baltimore.  I.fi7.'i.OOO:  Buffalo,  0.070.000;  Buffalo  afioat 
14. 83(1.000;  nnluth.  127.000;  Toledo.  022.000;  Toledo,  afloat.  1 .3.''iO,000;  ChleaRO 
27,'i.OOn;  total.  28,055.000  buahela,  aKalnat  17,613,000  bushels  In  1021. 
Canadian — 

Montreiil.    1,830,000         340.000         ,'520,000         210,000         154.000 

Ft.  William  A  Pt.Arthur.23.8fi7.n00  3,270,000  2,623  000 

Afloat.    103.000  .    . 

Other  Canadian 9,824,000 1.274,000  1,148.000 


Total  Jan.  20  1023 35,603,000        340.000     5,070.000         210.000  3  025  000 

Total  Jan.  13  1023 35,400,000        ,362,000     4,645,000        20.000  S.S.IO.OOO 

Total  Jan.  21  1928 31,063,000     1,390,000     8,211,000  2,000  2,683,000 

Summary — 

Amerlean 42,720,000  20,104.000  30.004,000  10.871.000  3.216.000 

Canadian _35.693.000        340.000     5.070.000        210.000  3,025,000 


Total  Jan.  20  1023 78.422.000  20. ,534. 000  35,074.000   11.081.000     7  135  000 

Total  Jan.  13  1023 75.602.000   10.178.000  35.771.000   10.082  000     6  007  000 

Total  Jan.  21   1022 74.883.000  27.464.000  75.288.000     6,016,000     5,435  000 

AGRICULTURAL  REPORT  ON  FARM  ANIMALS.— 
The  Crop  Reportine:  Board  of  the  Bureau  of  ApriVultnral 
Economiog  of  the  United  States  Department  of  Asrieulture 
on  Jan.  23  made  publio,  from  reports  of  its  correspondents 
and  agents,  the  followng  estimates  of  live  stock  on  farms 
and  ranges  of  the  United  States  (1922  figures  revised): 


P.  C.  of 

Prfftd. 

Farm  AnimaJs —  Year 

Hor.<ies — 

.Ian.  1  1020 Ofi.8 

.Tan.  1  10?1 07.2 

Jan.  1   10?2 00.2 

Jan.  1  1923 98.9 

Mnle.s — 

Jan.  1  1020 101.8 

Jan.  1  1021 100.5 

•Tan.  1  102? 100.2 

.Trin.  1  1023 100.7 

Milk  Cows — 

.T.->n.  1  1020.- .100.6 

.Tan.  1  1021 00. ,5 

,Tan.  1   1022 102.1 

.Tan.  1  1023 1C1.4 

Other  Cattle — 

Jan.  1   1020 00.3 

.Tan.  1  1021 Ofi.8 

.Tan.  1  1022 OS.O 

Jan.  1  1923 100.9 

Sheep — 

.Tan.  1  1020 06.4 

Jan.  1  1921 06.0 

.Tan.  1  1022 07.0 

Jan.  1  1923 102.4 

Swine — 

Jan.  1  1020 06.2 

,Tan.  1  1021.. 04.5 

,Tpn.  1  1022 103.1 

Jan.  1  1023-. .100.7 


-Numbers- 


Total 
Xinnber. 

10.766,000 
10.20,8.000 
10.0.S6.000 
18.8,53,000 

5.427.000 
5,4.55.000 
5,467.000 
5,506,000 

23.722,000 
23,501  nno 
24,0S>.000 
24,420,000 

43,308,000 
41.0O.S,n00 
41.5.50.000 
41,923,000 

30,025,000 
37.4.52,000 
36..S'>7.000 
37.209.000 


Per 

Head. 

.S06  51 

84  31 
70  54 

60  75 

148  42 

116  60 

88  00 

85  86 

85  86 

61  2'> 
.50  38 
50  83 

43  21 
31  36 
23  80 
25  67 

10  47 

6  30 
4  80 

7  50 


-Valiics- 


Agoreoatp. 

$1,007,646,000 
1.610.4''.'?  000 

1  314  13«  nno 
1,314.0,56.000 

805,405.000 

636  5«a  oon 

481  .57R  r\(\(\ 
472.735.000 

2.036.7.50  .non 
1 .51 5  o.to  onn 
l,227.7n.?.nnn 
1,241,073.000 

1,87.5. 04.*?  .000 

1.316.7''7.000 

088.760.000 

1,076.2.54,000 

408. .586.000 

235. 855. onn 
17-1. .'^15. onn 
278.039,000 


.50,.344,000  10  07  1.131,674.000 

.56.007,000  12  07  7''7  ,S8n  000 

.57.834.000  10  07  SS''  ilR.OnO 

63,424,000  11  46  726.600.000 

N.  B. — The  number  not  on  farms,  i.  e..  in  cities  and  villrerps.  !=;  not, 

estimated  yearly,  but  their  ntunber  in   1020  as  reported   bv  the  Census 

was:     Hordes.  1.705.611;  mules.  378.250:  cattle,  2.111,527;  sheep.  450.042; 

swine.  2.638.389. 

Following  changes  in  farm  animals  compared  with  Jan.  1  1922,  are 
indicated: 

In  actual  numbers,  horses  decreased  203.000:  mules  increased  30,000: 
milk  cows  Increased  347.000:  other  cattle  in,-rerisRd  373  000:  sheep  increased 
882.000,  and  swine  increased  5.500.000  from  Tan.  1  1022  to  .Tan.  1  lO''.^. 

In  total  value,  horses  decreised  S529.180.000:  mules  decreased  .«;8.843.000; 
milk  cows  incre.Tsed  813,070.000:  other  c.ittle  increased  .<587.4O4.O0O: 
sheep  increased  $104,304,000,  and  swine  increased  .$144,251,000  fiom 
.Tan.  1  1922  to  Jan.  1  1023. 

The  total  value  on  Jan.  1  1023,  of  all  animals  enumerated  above  was 
$5,111,256,000,  as  compared  with  .$4,700,170,000  on  Jan.  1  1022,  an 
increase  of  $312,086,000.  or  6.5^.  On  .T.an.  1  1021  the  total  value  was 
$6,051,202,000,  and  on  Jan.  1  1020.  $8,165,104,000. 

NAT  C.  MURRAY.  Chairman. 
Approved:  W.  F.  CALLANDER.      S.  A.  .TONKS. 

HENRY  C.  WALLACE       J.  A.  BECTCF.R.  C.  L.  HARLAN. 

Secretary.  Crop  Rrportino  Board. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JAN.  24. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Jan.  24,  is 
as  follows: 

Copious  r.Tin  fell  from  the  Central  Gulf  States  northeastward,  over 
the  lower  Mis,sissippi  and  Ohio  valleys,  toward  the  latter  part  of  the  week, 
which  must  prove  of  great  benefit  to  winter  grain,  A  decided  need  for 
moisture  continued,  however,  over  a  considerable  area  of  western  Texns. 
central  and  western  Oklahoma,  Kansas,  eastern  Colorado  and  considerable 
areas  in  Nebraska  and  Iowa. 

The  week  ended  Jan.  23  was  the  fifth  successive  week  with  the  tem- 
perature much  above  the  seasonal  average  in  all  interior  districts  of  the 
country,  particularly  in  the  Great  Plains  and  Rocky  Mountain  regions, 
according  to  a  report  issued  by  the  Weather  Bureau  to-day.  Some  rain 
fell  in  the  dry  districts  of  the  Southwest,  but  more  moisture  was  urgently 
needed  throughout  the  Central  and  Great  Plains  States,  and  the  moisture 
was  insufficient  in  the  upper  Mississippi  Valley  and  in  parts  of  the  Southeast. 
Generous  rains  were  received  in  the  Ohio  and  lower  Missis.sippi  valleys. 
•  -^^  '"'"''"  '"^""^  meltins  snow  filled  the  ponds,  reservoirs  and  small  streams 
m  Pennsylvania,  thus  restoring  a  normal  water  supply,  but  the  power 
plants  needed  more  water  in  western  North  Carolina.  Mild  weather 
favored  field  work,  much  plowing  and  preparation  of  the  ground  for  spring 
seeding  was  accomplished  in  all  sections  and  most  central  districts.  Some 
seeding  was  done  also. 

Winter  grains  were  in  good  condition  in  eastern  Oklahoma,  but  at  a 
standstill  or  deteriorating  in  the  western  portion  on  account  of  drouth. 
Growth  of  wheat  and  oats  was  poor  in  Texas,  where  tne  condition  was 
mo.stly  fair.  Winter  wheat  had  a  good  growth  and  color  in  Missouri 
with  a  condition  generally  satisfactory. 

The  crop  continued  in  good  condition  with  a  few  exceptions  in  Illinois 
and  made  good  growth  from  Kentucky  and  Tennessee  eastward.  The 
warm  weather  and  rain  caused  rapid  melting  of  snow  cover  in  northern 
Ohio  and  Indiana,  as  well  as  in  extreme  southern  Michisan.  Wisconsin 
and  Minnesota.  While  there  was  some  freezing  and  thawing  in  the  central 
and  northern  winter  wheat  States,  the  average  temperature  for  the  week 
was  considerably  above  the  normal,  and  the  damage  does  not  seem  to  be 
extensive  or  serious. 

Winter  grains  improved  in  the  Far  Northwest  except  where  high  winds 
caused  some  drifting  of  soil  in  Montana.  Conditions  were  favorable  for 
wmt«r  oats,  rye,  and  wheat  in  the  Southeast,  except  for  some  complaint  ' 


of  riiRt  on  o'ltH  In  Florida.      Thn  NscUng  of  oatn  luift  liirlcy  whh  continnetl 
In  Cillfornli  and  the  .si-edlrur  of  nalH  w;ih  bi-gim  In  Hoiilh  <•.•ntr.il  KanMui. 

MiviM  lcinpi'r;il  uri'S  aviT.iKcil  .-ihovi-  the  imrnial  In  the  wIntiT  grain 
.SI.-itcN,  lliit  week  hciluK  TlinuMii.ilIy  mild  In  llic  tr.mv-MI  .siKslppI  Vfilhiy 
section,        CTl    •■^     *H   f_ .      

THE  DRY  GOODS  TRADE. 

Scir   York,  Fritlau  Ninht.  Jan.  20  1923. 

While  trade  In  textile  markets  Ih  .stendll.T  IncrenslnBr,  the 
linpivn-fMiKMit  Is  more  notlfcnlilc  in  some  linen  flinn  in  oth- 
ers, 'rh(>r(<  liiis  heon  n  part iciiljirl.v  pood  rlemniul  for  rf)tton 
ir<>')(ls,  nnd  prifcs  luive  nilcri  firm.  'I'lio  ^renter  port  of  the 
new  business  now  heinir  iilnccd  involves  deliveries  rliirinK 
the  next  few  months.  Riiy(>rs  in  ceneriil  nre  showinc  more 
Interest  in  providing  for  recniiremcnts  diirlnc  the  first  half 
of  (h(>  year  than  for  the  last  half,  exeei)t  seasonjii  lines, 
wliicli  neees.'Jnril.v  must  be  ordered  in  advance.  Sellers,  nev- 
ertlieless.  nre  oi)eratin!,'  cniitif)iisly,  owinc  to  the  uncertainty 
ns  to  wliat  conditions  will  prevjii!  later  in  the  seastm.  Job- 
bers who  are  located  in  indiistriiil  centres  are  df)lnj?  better 
than  those  located  in  the  apriciiltiinil  .sections  of  the  coun- 
tr.v,  although  in  .sections  of  the  South  and  Southwest  new 
purchases  indicate  that  stocks  have  been  pretty  well  cleaned 
up.  While  it  is  true  that  buyers  are  purcbasinir  more  goods, 
the.v  nre  dnin?  so  without  ahandoninj;  their  enrl.v  Ideas  of 
caution.  There  are  man.v  iinsettlins  factors  In  peneral  busi- 
ness which  drv  .sroods  merchants  are  fully  aware  of.  In  ad- 
dition to  the  European  troubles,  there  are  threats  of  strikes 
in  textile  centres  when  stead.v  production  is  the  one  needed 
thing  in  the  present  situation.  On  the  other  hand,  continued 
encouragement  is  found  in  the  satisfactory  financial  condi- 
tions di.sclo.sed  in  .iobhing  reports  and  the  steady  movement 
of  goods  for  general  manufacturing  purposes.  At  present, 
production  is  of  full  volume  and  if  it  continues,  the  element 
of  scarcity  will  not  much  longer  be  a  factor  in  the  mainte- 
nance of  high  values.  It  has  not  been  possible  for  primary 
merchants  to  eliminate  .speculation  in  textiles,  but  while 
some  factors  have  secured  goods  that  will  be  offered  for  re- 
.sale  whenever  there  is  a  halt  in  the  upward  tendency  of 
prices,  it  is  generally  believed  that  the  percentage  of  weak 
spots  is  much  less  than  it  has  been  in  other  periods  of  active 
buving. 

DOMESTIC  COTTON  GOODS:  Activity  has  prevailed 
in  markets  for  domestic  dry  goods  during  the  past  week,  and 
the  undertone  has  been  firm.  Jobbers  have  been  free  bu.vers. 
notabl.v  of  percales,  bleached  cottons,  and  colored  cottons 
for  both  near-by  and  deferred  delivery.  In  a  number  of 
houses  where  fall  lines  of  cottons  have  been  opened,  orders 
have  exceeded  expectations.  Resistance  to  price  advances 
continues,  but  a  number  of  factors  stated  that  buyers  in  gen- 
eral were  becoming  more  reconciled  to  the  necessity  for  pay- 
ing the  higher  prices  demanded.  New  prices  named  on  flan- 
nelettes appeared  to  satisfy  bu.vers  very  generally.  Although 
there  were  a  few  complaints  heard  because  of  advances,  most 
bu.vers  stated  that  the  new  prices  were  not  as  high  as  they 
expected  them  to  be.  Reports  being  received  by  jobbers  in- 
dicate that  retail  clearance  sales  have  attracted  many  cus- 
tomers, the  prices  bein.g  low  as  compared  with  primary  mar- 
ket values.  The  movement  of  goods  from  .iobbers  to  retailers 
on  old  orders  continues  active,  while  advance  business  is 
also  holding  very  well.  Sales  of  sheetings,  print  cloths  and 
man.v  fine  combed  goods  have  been  on  a  liberal  scale  at  fiiin 
prices,  and  in  some  instances  the  latter  are  being  steadily 
advanced  in  keeping  with  the  upward  tendency  of  raw  mate- 
rial. Buyers,  in  fact,  are  making  future  engagements  in  a 
way  equal  to  expectations,  and  in  many  cases  are  taking 
more  goods  than  it  was  thought  they  would,  in  view  of  the 
outcr.v  against  advancing  prices.  Print  cloths.  2.S-inch.  64  x 
64's  construction,  are  quoted  at  8%c.,  and  the  27-inch.  64  x 
60's.  at  7%c.  Gray  goods  in  the  39-inch.  68  x  72's.  are  quoted 
at  12c..  and  the  39-inch,  80  x  80's.  at  14y2c. 

WOOLEX  GOODS  :  The  feature  in  the  market  for  woolen 
goods  during  the  past  week  was  the  opening  of  fall  1928 
men's  and  women's  wear  fabrics  by  the  American  Woolen  Co., 
and  the  prices  named  appeared  to  meet  with  entire  satisfac- 
tion among  the  trade.  While  the  new  quotations  showed 
advances,  they  were  considered  moderate  in  view  of  general 
market  and  raw  material  conditions.  The  moderateness  of 
the  increases  in  overcoatings  no  doubt  caused  more  surprise 
than  those  in  the  worsted  and  woolen  suitings.  There  has 
been  more  anxious  waiting  for  the  overcoating  prices  than 
for  those  for  the  suitings,  and  advances  already  named  b.v 
other  producers  proved  to  be  notably  higher  than  those  an- 
nounced by  the  American  Woolen  Co.  The  prices  named  are 
expected  to  result  in  an  active  business,  and  give  a  good 
chance  for  comparatively  full  occupation  of  the  company's 
mills. 

FOREIGX  DRY  GOODS  :  Demand  for  linens  continues 
active.  Orders  received  by  importers  are  more  numerons, 
and  dress  linen  stocks  are  depleted  in  some  colors.  Further- 
more, the  shortage  in  some  lines  is  expected  to  continue,  for 
as  fast  as  steamers  arrive  with  fresh  supplies  the  goods  are 
rapidly  re-shipped  to  consumers.  Damasks  and  napkins 
have  been  in  liberal  demand,  and  notably  the  low-end  quali- 
ties. There  has  also  been  a  good  demand  for  handkerchiefs 
with  business  reaching  proportions  noted  in  normal  years. 
While  men's  lines  are  selling  best,  women's  sizes  are  also 
being  well  taken.  There  have  been  no  developments  of  par- 
ticular note  in  the  market  for  burlaps.  Demand  has  been 
fair  and  prices  have  ruled  stead.v.  Light  weights  are  quoted 
at  7.35c.  to  7.40c.  and  heavies  at  9.00c.  to  9.10c. 
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Iowa. — Legislature  Convenes. — The  General  Assembly 
convened  in  regular  biennial  session  on  Jan.  8  A  tax  of 
2  cents  a  gallon  on  gasoline  for  county  and  township  road 
purposes,  a  limit  on  amount  of  indebtedness  that  super- 
visors may  incur,  and  the  requirement  that  bond  issues  by 
counties,  townships,  school  districts,  cities  and  towns  be 
submitted  to  a  vote  of  the  people,  are  proposed  in  bills  which 
are  under  consideration. 

Kansas. — Legislature  Convenes. — On  Jan.  9  the  Legisla- 
ture met  in  regular  biennial  session.  Governor  Davis  on  the 
same  day  addressed  the  body,  making  various  recommenda- 
tions, such  as  a  more  equitable  taxation  system,  a  program 
of  economy,  the  establishment  of  a  system  of  farm  credits, 
action  on  the  Soldier  Bonus  recently  authorized  by  the 
voters,  the  adoption  of  a  State  budget  system,  limitation  of 
municipal  bond  issues,  a  more  stringent  blue  sky  law,  and 
the  entry  of  the  State  into  a  number  of  business  undertakings. 

The  Governor's  suggestions  for  a  more  equally  distributed 
tax  burden  included  taxation  of  securities  now  tax-free,  and 
of  bank  deposits,  the  levying  of  a  tax  on  incomes,  revision 
of  the  inheritance  tax  law  so  that  a  graduated  tax  will  be 
collected,  and  placing  the  limit  of  taxation  for  municipalities 
and  counties  at  3%  of  the  assessed  valuation.  Hr  urged 
that  municipalities  should  not  be  allowed  to  issue  bonds 
without  authority  of  the  voters.  When  the  tax  rate  of  3% 
suggested  in  his  tax  program  is  reached,  he  would  prevent 
any  further  bond  issues  except  for  self-supporting  public 
utilities.  The  Governor's  scheme  for  farm  credits  is  to 
require  that  one  quarter  of  the  funds  now  deposited  by  the 
State  banks  as  reserve  funds  be  turned  over  to  a  State  body, 
which  would  lend  it  to  the  farmers  of  the  State  at  a  reason- 
able interest  rate. 

In  his  business  program  the  Governor  proposes  building  a 
plant  at  State  prison  or  estabUshing  a  branch  prison  to  make 
cement  for  road  building  and  other  public  purposes;  increas- 
ing capacity  of  State  prison  brick  plant  to  enable  it  to  make 
paving  brick,  as  well  as  building  brick,  for  the  use  of  all 
counties,  townships  and  cities  in  highway  or  street  paving 
and  the  construction  of  public  buildings;  establishing  a  plant 
at  the  State  reformatory  for  the  making  of  automobile  license 
plates;  extending  the  State  printing  plant  to  establish  a 
uniform  system  of  books  for  all  cities  and  counties  and 
supplying  these  books  to  the  cities  and  counties  at  cost; 
authorizing  counties  and  townships  to  build  grain  storage 
elevators. 

The  first  bill  to  be  passed  by  both  houses  and  approved  by 
the  Governor  was  the  Act  carrying  into  effect  the  soldier 
bonus  measure  approved  by  the  voters  last  November. 

Test  Case  Brought   To    Validate  Bonus. —The  $25,000,000 

bonus  bond  issue,  provided  for  in  the  Soldier  Bonus  Act 

approved  by  the  present  Legislature,  is  now  being  tested 

in  an  action  brought  by  the  Attorney-Genera.     The  Topeka 

'Capital"  on  Jan.  21  said,  in  part: 

C.  B.  Griffith.  Attorney-General,  representing  the  State,  brought  the 
petition  in  quo  warranto  aRoinst  the  State  Bonus  Board,  composed  of 
Governor  Davis,  Frank  J.  Kyan,  SeTctary  of  State,  Norton  A.  Turner, 
State  Auditor,  and  R.  Neill  Ralin.  Adjutant  General. 

George  McDermott  of  Topelca,  representing  the  American  Legion,  is 
assisting  the  Attorney-General  in  the  petition  to  approve  the  validity  of 
the  .\ct. 

The  petition  states  that  the  Act  is  vague  and  uncertain  in  that  it  does 
rot  determine  a  definite  time  for  wiiich  the  bonus  shall  bs  paid,  nor  identify 
or  di  signatc  beneficiaries. 

Tlu;  bonus  bill  was  the  f:r.st  measure  passed  by  the  1923  Legislature  and 
the  first  bill  Jonathan  M.  Davis  signed  as  Governor. 

Griffith  invites  the  consideration  of  all  lawyers  in  the  State  concerning 
the  bonus  proposition  and  announced  last  night  he  would  be  glad  to  receive 
their  opinions  on  the  bill  as  it  was  enacted. 

Minnesota. — Legislature  Convenes. — On  Jan.  2  the  Legis- 
lature convened  in  regular  biennial  session.  Governor  Preus 
on  Jan.  3  addressed  the  body.  Among  other  things,  he  spoke 
of  rural  credits  and  taxation.  As  an  aid  to  the  farmers  of 
the  State,  he  urged  the  Legislature  to  enact  proper  laws 
carrying  into  effect  the  rural  credits  amendment  to  the  Con- 
stitution, adopted  last  fall — V.  115,  p.  2291.  Taxes  on 
incomes  and  on  royalties  received  by  both  non-residents  and 
resident  owners  of  mine  properties  from  the  mine  operators 
for  the  right  to  mine  the  ore  were  also  suggested. 

New  Hampshire. — Legislature  Convenes. — The  legislature 
con\ened  in  regular  biennial  session  on  Jan.  3. 

Oregon. — Legislature  in  Session — Governor's  Message. — 
On  Jan.  8  the  legislature  convened  in  regular  biennial  session. 
In  his  message  to  that  body,  Governor  Walter  M.  Pierce 
doubted  the  wisdom  of  the  State's  policy  of  guaranteeing 
interest  on  bonds  issued  by  drainage  and  irrigation  districts 
and  urged  improvements  in  the  system  which  would  tend 
to  prevent  carrying  this  privilege  too  far.  He  aLso  attacked 
the  lax  method  used  by  civil  divisions  in  handhng  sinking 
funds  for  payment  of  maturing  bonds.  A  severance  tax 
on  timber  and  a  higher  tax  on  gasoline  were  proposed  by  the 
Governor. 

There  have  been  introduced  in  the  House  two  bills  relating 
to  State  and  municipal  credit,  one  to  provide  for  the  levying 
of  an  income  tax,  and  the  other  to  exempt  refunding  bonds 
from  the  5%  limitation  placed  on  public  bond  issues.  A 
Senate  bill  would  levy  a  tax  on  gross  earnings  of  public 
utilities. 


Pennsylvania. — Legislature  Convenes — Soldiers'  Bonus 
Proposed. — The  Legislature  has  convened  in  regular  biennial 
session  on  Jan.  16.  Governor  Pinehot,  in  his  inaugural 
address  expressed  his  desire  to  revise  and  equalize  taxes  and 
to  give  more  power  to  civil  divisions  in  the  management  of 
their  local  governments .  The  Governor  on  Jan .  23  addressed 
the  Legislature  on  the  matter  of  State  income  and  expenses. 
He  requested  that  appropriations  for  the  next  two  years  be 
limited  to  $89,446,115,  a  decrease  of  S28,553,885  from  the 
appropriation  bill  of  two  years  ago,  so  that  the  remainder  of 
the  estimated  revenue  of  $118,000,000  might  be  devoted 
to  paying  off  the  State's  debts,  thus  allowing  a  return  to 
the  economic  policj'^  of  living  within  income. 

There  has  been  introduced  in  the  Senate  a  joint  resolution 
proposing  an  amendment  to  the  Constitution  allowing  the 
incurring  of  a  $35,000,000  debt  for  payment  of  a  bonus  to 
World  War  veterans.  This  resolution  was  passed  by  the 
1921  Legislature,  and  if  passed  at  the  present  session,  the 
amendment  will  be  submitted  to  the  voters  for  ratification 
in  November  1924. 

Rock  Island,  Ind. — City  Abandons  Commission  Form  of 
Government. — The  city  on  Jan.  16  voted  by  an  overhwelming 
majority  to  abandon  the  commission  form  of  government  and 
return  to  the  aldermanic  form. 

United  States. — House  Approves  Resolution  Against  Tax 
Free  Securities. — The  House  of  Representatives  on  Jan.  23, 
by  a  vote  of  223  to  101,  or  five  votes  over  the  necessarj*  two- 
thirds  majority,  approved  a  resolution  looking  toward  an 
amendment  to  the  Constitution,  which  would  allow  the 
Federal  Government  to  tax  income  derived  from  securities 
issued  under  authority  of  State  laws,  and  State  Governments 
to  tax  the  income  from  Federal  securities.  If  this  resolution 
is  passed  by  the  Senate  it  will  have  to  be  ratified  by  three- 
fourths  of  the  States  before  it  can  become  effective. 

Washington  (State  of). — Legislature  in  Session — Tax 
and  Bonus  Bills — Repeal  of  Donahue  Act  Proposed. — On  Jan. 
8  the  Legislature  met  in  regular  biennial  session.  There 
has  been  legislation  proposed  which  would  amend  the 
original  Soldier  Bonus  Act,  revise  the  taxation  system  of 
the  State,  and  repeal  the  Donohue  Road  Act,  under  which 
road  districts  may  issue  bonds  for  road  work. 

The  amendment  to  the  Soldier  Bonus  Act  was  introduced 
in  the  Senate.  It  would  appropriate  $500,000  for  the  pay- 
ment of  a  bonus  to  veterans  who  joined  the  service  prior  to 
April  6  1917  and  served  in  the  war  with  Germany.  The 
original  Act  included  in  its  benefits  only  those  who  were  taken 
into  service  after  April  6  1917. 

Very  extensive  changes  in  the  tax  laws  are  suggested.  It 
is  proposed  to  limit  to  40  mills  the  tax  on  real  and  tangible 
personal  property,  the  revenue  to  be  used  exclusively  for 
county  school,  park,  city  and  township  purposes,  to  levy  for 
State  purposes  an  income  tax,  including  a  graduated  tax 
ranging  from  2%  to  6%  on  indi^Hldual  incomes,  a  flat  tax  of 
2%  on  net  business  incomes,  and  a  gross  receipts  tax  on  all 
public  utihties.  Two  other  bills  would  amend  the  Con- 
stitution so  as  to  empower  the  Legislature  to  make  uniform 
tax  laws  which  would  tax  municipally  owned  utilities  the 
same  as  those  privately  owned,  and  would  classify  property 
so  as  to  reach  intangible,  and  so  as  to  allow  only  property 
owners  and  taxpayers  to  vote  at  bond  elections.  The  use  of 
the  valuation  placed  by  the  Department  of  Pubhc  Works  on 
public  utilities  as  a  basis  of  assessment  for  taxation,  and  the 
reduction  of  the  reclamation  fund  tax  from  }^  to  14  itiill 
are  also  proposed. 


NEGOTIATIONS 


BOND  PROPOSALS  AND 

this  week  have  been  as  follows: 

ACADIA  PARISH  ROAD  DISTRICTS  (P.  O.  Crowley),  La. ..BO.VD 

SALE. — ^The  following  6%  road  bonds  offered  on  Jan.  23 — V.  IKi.  p.  97 — 
were  awarded  to  the  Canal  (Commercial  Trust  &  Savings  Bank  of  New 
Orleans  at  a  premium  of  $4,787.  equal  to  101. 

$250,000  First  Ward  Subroad  Dist.  No.  3  bonds.     Date  Jan.  1  1923.     Due 
serially  from  1924  to  1962.  incl. 
225,000    Road  District  No.  3  bonds.     Date  Jan.   1   1923.     Due  serially 
from  1924  to  1952,  inclusive. 
BOND  SALE.— The  $65,000  6%  Koad  District  No.  6  bonds  offero  I  at 
the  same  time  were  awarded  to  Sutherlin.   Barr.v  &   Co..   Inc..  of  New 
Orleans  at  a  premium  of  S265,  equal  to  100.40.     Date  Jan.  1   1921. 

ALLEGHENY  COUNTY    (P.   O.   Pittsburgh),   Pa.—ADnTTIONAL 

DATA. — The  price  paid  for  the  $1,200,000  road  bonds,  reported  sold  to 
the  County  Sinking  Fund  Commission  in  V.  116.  p.  782 — was  par.  The 
bonds  are  described  as  folio .vs:  Int.  rate  4%.  Date  Aug.  1  1922.  Int. 
F.  &  A.     Due  $50,000  yearly  on  Aug  1  from  1923  to  1946.  inclusive. 

ANSON,  Jones  County,  Tex,— PL'«C//.1SBR.— The  purcliasor  of  the 
$30,000  b'A7c  30-year  serial  paving  bonds,  the  sale  of  which  was  reported 
in  V.  116,  p.  317 — was  U.  C.  Burt  &  Co.,  Houston. 

AKRON,  Summit  County,  Ohio. — liOiXD  SALE. — On  Jan.  22  the 
followin.i^  five  issues  of  coupon  (with  privilege  of  resi.s'ralion)  bonds, 
ag?rct-ntin=r  «2. 490, 000,  which  were  offered  on  that  date  (V.  116.  p.  97), 
Were  ,n\  inhM  to  Halscy,  Stuart  &  Co.,  A.  B.  Leach  &  Co.  and  K.  H.  Kollins 
&  Sdiis,  A.  <;.  Becker  &  Co.,  Second  Ward  Securities  Co..  for  .$2„574,675, 
equal  to   103.40 — a  basis  of  about  4.43','i': 

$1,200,000  4%'::  trunk    sewer    bonds.     Denom.     $1,000.     Due    $50,000 

ye.irlv  on  Oct.   1  from  1924  to  1947,  inclusive. 

25.000  4M%   municipal    building  bonds.     Denom.    $1,000  and  $,500. 

Due  yearly  on  Oct.  1  as  follows:  $1,500,  1924  and  1925, 

and  $1,000,  1926  to  1947,  inclusive. 

315,000    5%     street     improvement     bonds.     Denom.      $1,000.     Due 

$35,000  yciuiy  on  Oct.  1  from  1924  to  1931,  inclusive. 
700,000  4?i%  sewage  bonds.     Denom.  $1,000.     Due  ye^irly  on  Oct.  1 
as  follows:  $30,000.  1924:  $29,000.  1925no  1930.  In'-lnsive; 
$30,000.  1931;  $29,000.  1932  to  1938,  inchisive;  $30,000. 
1939;  $29,000,  1910  to  1916.  inclusive,  and  $30,000.  1947. 
250.000  454%  viaduct  bonds.      Denom.  $1,000.      Due  yearly  on  Oct.  1 
as  follows:  $10,000.  1924  to  1937,  inclu.sive,  and  $11,000, 
1938  to  1947.  inclusive. 
Date  Feb.  1  1923.     lYincipal  and  .semi-annual  interest  ( \.  &  O.).  pxyable 
at  the  National  Park  Bank.  New  York,  in  lawful  money  of  the  United  States. 
The  bonds  are  now  being  re-offered  to  investors  at  prices  to  yield  4.20% 
The  following  is  the  complete  list  of  bids  received  on  Jan.  22: 
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Bidders —  I'rr 

II.iIsov.  .Stuart.  &  Co.;  A.  W.  Leach  ft  Co.:  TC.  II.  Rollins 

A:  .Sons;  .V.  (;,  Ilcckcr  .^-  Ci).;  Si'comI  Ward  .S.-cur.  ( 'o  $84 
Ilaydoii.  IVIIIlir  ."k  Vu.:  U.irrls,  Korhos  &  Co.;  CJurtIs  & 

Sanger;  National  Olty  Co ^ 81 

Richards.  Parish  *  Lanison;  Itcdniond  *  Co.;  Graham. 

I'aisons  &  Co.;   ICouiitzo  Hros.   &  (^o.;   B.  J.   Van 

liiKcn   v^t   Co .. 

Tho  "iVin.   K.  (\)nipton  Co.:  The  Iiank(>rs  Trust  Co.; 

Il.inn.ihs.   nallln   .<;;   J.cc;   ICstahrook   .V   Co.;   KKsol, 

KInnlcutt  fi  Vo.:  Oils  &  <\>.:  The  Tlllotson  &  Wol- 

cott  Co.:  The  Merchants  l.o.iii  .t  Trust  (\) .  . 

Stacy  i^  llrauu;  (!uarau(.v  Co.:  Ueiuick,  llodKORiSc  Co.; 

U.  L.  Day  &  Co.:  Kldredire  *  Co 

H.  L.  Allen  &  V».:  Harr  Hros.  .V  Co.;  MlodKctt  A;  Co.; 

Keane.    IIlKhle   .fe    C^o.;    Northern    Tru.st    Co..    Old 

Colony  Trust  Co.;  Orau.  Todd  &  Co.- 

HaIlKart(<n  &  Co.;  Lehm.an  Hros.  &  Co.;  W.  A.  Harrl- 

nian  &  Co 

AVOYELLES    DRAINAGE    DISTRICT    NO.    9,    Avoyelles     Parish, 

l^tL.—nOND  OFFERING  ■Akxx\w\  bids  will  he  received  until  10  a.  m. 
Feh.  1()  by  L.  I*.  (Jrenvillion.  Secretary  Hoard  of  Directors  (P.  O.  M.irsh- 
vllle).  for  .'3;66. 000  .'i';;.  drainaRO  bonds.  Date  Kob.  1  1023.  Int.  soml-ann. 
Duo  serially  for  8  years.  A  certiflod  check  on  .some  national  bank  doluR 
buslne.ss  in  Louisiana  or  on  some  solvent  bank  chartered  under  the  laws  of 
Louisiana,  for  .?!  .000.  payable  to  the  President  Board  of  Directors,  ruyulrcd. 
Bids  for  loss  than  par  will  not  bo  considered. 

BALTIMORE  COUNTY  (P.  O.  Towson) ,  WA.—BOND  S/H-E.— The 

$7.'>0.000  4"i<^.  public  road  and  .school  bonds  offered  Jan.  23 — V.  Wh.  p. 
2028 — were  awarded  to  the  J,  A.  W.  iRlehart  Co.  of  B.iltlmore,  at  101  ..IMl . 
a  basis  of  about  4,28%.  Date  Feb.  1  1023.  Duo  yearly  on  Feb.  1  as  fol- 
lows: $2.5,000.  1024;  $30,000,  102.');  $35,000.  1026;  $40,000,  1027;  .?45.000. 
1028;  $.50,000.  1920;  $.55,000,  1930;  .$60,000.  1931;  $65,000.  1032;  S70.000. 
10.33;  $75,000.  10.34;  .$80,000,  1035;  $85,000,  1036,  and  $35,000.  1937. 
Those  bonds  are  now  being  offered  to  the  Investing  public,  in  an  advertise- 
ment appearing  on  a  previous  page  of  this  issue,  at  prices  to  yield  from  4.60% 
to  4.15%,  according  to  maturity.     Other  bidders  were: 

Baltimore  Tru.st  Co.  _. 101 .151  INelson,  Cook  &  Co..  Balto..l01.074 

Harris.  Forbes  &  Co 101.1411 

BEDFORD,  Lawrence  County,   Ind. — BOND  SALE. — On  Jan.   16 
the  issue  of  $35,000  4  >^  %  water  works  bonds  offered  on  that  date — -V.  116. 
p.   201 — was  awarded  to  the  \Va.sluna;ton  Bank  &  Trust  Co.  for  $35,052  50 
(100.151  and  int..  a  basis  of  about  4.48%.     Date  Jan.  1  1923.     Duo  each 
six  months  from  July  1   1923  to  Jan.  1   1940.  Inclusive. 

BEVERLY,  Essex  County,  Mass. — BOND  SALE. — On  Jan.  24  an 
issue  of  $.50,000  4%  coupon  high  school  bonds  was  awarded  to  Merrill. 
Oldham  ,!t  Co.  of  Boston  at  100. ,50.  a  basis  of  about  3.92%.  Denom. 
SI. 000.  Date  Aug.  1  1922.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at  the  Old  Colony  Trust  Co.  of  Bo.ston.  Duo  yearly  on  Aug.  1  as  follows: 
$3,000.  1923  to  1932  incl..  and  $2,000.  1933  to  1942  incl.  Other  bidders 
were: 


National  City  Co 100.551 

Old  Colony  Trust  Co 100. .531 

F.  S.  Moseley  &  Co 100.43 

R.  M.  Grant  &  Co 100.42 

E.  H.  Rollins  &  Sons 100.413 

Eldridee  &  Co 100.35 


R.  L.  Day  &  Co 100.189 

Kidder.  Peabody  &  Co 100.139 

Arthur  Perry  &  Co 100.13 

Beverly  National  Bank 100.07 

E.stabrook  fi  Co 100.06 

Paine.  "Webber  &  Co 100.0445 


BONNEVILLE   COUNTY   SCHOOL   DISTRICT   NO.    46,    Idaho.— 

BOND  ELECTION. — An  election  will  be  held  on  Feb.  7  to  vote  on  the 
question  of  issuing  $3,000  6%  20-year  funding  bonds. 

BOONE  COUNTY  (P.  O.  Lebanon),  Indiana.— JBOA'D  OFFERING.— 
Bids  will  be  rocoived  until  10  a.  m.  Feb.  1  by  Chas.  E.  Bruce.  Trea.surer, 
for  $5,000  5%  J<ames  Bramblett  et  al.,  road  in  Washington  Township  bonds. 
Denom.  .$250.  Dated  Jan.  2  1923.  Int.  paj^able  semi-ann.  M.  &  N.  15. 
Due  $250  each  6  months  from  May  15  1924  to  Nov.  15  1933.  inclusive. 

BOND  OFFERIN^G. — Bids  will  be  received  until  10  a.  m.  Feb.  1  by  the 
same  official  for  $12,000  5%  Chris.  S.  'Witmer  road  in  Washington  Twps. 
bonds.  Denom.  $600.  Dated  Dec.  5  1922.  Int.  payable  semi-ann. 
M.  &  N.  15.  Due  $600  each  6  months  from  May  15  1924  to  Nov.  15  1933, 
inclusive. 

BRAINERD,  Crow  Wine  County,  Minn.— BOiVD  OFFERING. — 
Sealed  bids  will  be  received  until  8  p.  m.  Feb.  5  by  E.  T.  Fleener,  City  Clerk, 
for  $27,000  5%  sewer  impt.  bonds.  Date  Feb.  1  1923.  Denom.  $1,000. 
Due  on  Feb.  1  as  follows:  $2,000.  1928  to  19.32.  incl.;  $7,000,  19.33:  $2,000, 
19.34,  and  $8,000,  1935.  Prin.  and  semi-ann.  int.  (F.-A.),  payable  at  the 
City  Clerk's  office.     A  cert,  check  for  5%  of  amount  bid  for,  required. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— L0.4iV  OFFERING.— 
The  County  Treasurer  will  receive  bids  until  9.30  a.  m.  Jan.  30  for  the 
purchase  on  a  discount  basis,  of  a  temporary  loan  of  $150,000,  dated 
Jan.  31  and  maturing  Nov.  1  1923,  it  is  reported. 

BRYAN  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak.— BOND 

SALE. — During  the  month  of  December  the  State  of  North  Dakota  pur- 
chased $25,000  4%  bldg.  bonds  at  par.  Date  May  1  1920.  Due  May  1 
1940.  Bonds  are  not  subject  to  call  but  may  be  redeemed  after  2  years  from 
date  of  i.ssue. 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio.— BOiVD  OFFERING.— 
Bids  will  be  received  until  12  m.  Feb.  20  by  the  Secretary-Clerk.  Board  of 
County  Commissioners,  for  the  purchase  of  $364,046  51  5%  coupon  Coke- 
otto  Bridge  bonds.  Auth.  Sec.  2434  of  the  General  Code.  Bond  No.  1 
in  denom.  of  $4,046  51;  the  remaining  bonds  shall  be  made  in  denom. 
to  suit  purchaser.  Dated  Feb.  1  1923.  Int.  F.  &  A.  Prin.  &  semi-ann. 
int.  payable  at  County  Treasurer's  office.  Due  $22,046  51  Feb.  1  1925 
and  $18,000  yearly  on  Feb.  1  from  1926  to  1944  incl.  Cert,  check  for  5% 
of  the  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  tequired. 
Purcha.ser  to  pay  accrued  interest.  Bidders  will  be  required  to  satisfy 
themselves  of  the  legality  of  the  bonds,  but  a  full  transcript  will  be  furnished 
the  successful  bidder  as  provided  by  law. 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio.— BOiVO  SALE.— On 
Jan.  16  the  issue  of  $43,375  80  5%  coupon  bridge  bonds  offered  on  that  date 
— V.  115.  p.  2928 — was  awarded  to  Weil.  Roth  &  Irving  Co..  Cincinnati, 
for  $43,904  98  (101.219)  and  int..  a  basis  of  about  4.78%.  D,ate  Dec.  1 
1922.  Due  $4,675  80  on  Dec.  1  1924.  and  .$4,300  yearly  on  Dec.  1  from 
1925  to  1933,  incl.     Other  bidders  were: 

Name.  Premium.  |     Name.  Premium. 

N.  S.  Hill  &  Co.,  Cincinnati. $405  00|Grau.  Todd&Co.,  Cincinnati  221  00 
Breed  Eliott&  Harrison.  Cin-  400  00IProv.  Sav.  B.&  Tr.Co..Cin.  20100 

AV.  L..Slayton&  Co..  Toledo-  360  (i2  I  Stacy  &  Braun.  Toledo 173  ,50 

Title  Guar.&  Trust  Co..Clev.  316  64 1  Seasongood  &  Mayer.  Cin_  _ .   178  00 

A.  T.  Bell  &  Co..  Toledo 243  00  I  Tucker.  Robinson  &  Co..  Tol.     45  00 

Poor  &  Co..  Cincinnati 251  99|Bolgcr.Mosser&Willaman.Chi    30  00 

Otis&  Co.,  Cleveland 251  57|Bohmer-Rhemhart  Co 13  01 

CALIFORNIA  (State  of).— BOATO  SALB.—The  ,$5,000,000  4 '4  %  gold 
State  highway  bonds  offered  on  Jan.  18 — -V.  115.  p. 2711 — were  awarded  to 
a  syndicate  composed  of  the  First  National  Bank  of  New  York:  Guaranty 
Co.  of  New  York;  Stacy  &  Braun,  Blyth.  Witter  &  Co..  Eldredge  &  Co., 
Kis.sel.  Klnnecutt  &  Co..  Ames.  Emerich  &  Co..  Barr  Bros.  &  Co..  Remirk, 
Hodges  &  Co..  all  of  New  York,  and  the  Anglo  London  Paris  Co.  of  San 
Francisco,  at  100.324.  a  basis  of  about  4.23%.  Date  Sept.  3  1922.  Due 
$1 .000.000  yearly  on  July  3  from  1050  to  1954.  incl.  These  bonds  are  now 
being  offered  to  investors  by  the  above  sjTidicate  at  prices  to  yield  about 
4.15%. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $400,000  issued  in  anticipation  of  revenue,  which 
was  offered  on  Jan.  23 — V.  116.  p.  317 — was  awarded  to  the  Harvard  Trust 
Co.  of  Cambridge,  on  a  4%  discount  basis,  plus  $14  premium.  The  notes 
are  dated  Jan. 24  and  mature  July  24  1923. 

CAMERON,  Milan  County,  Texas. — BONDS  PURCHASED  SUBJECT 
TO  BEING  VOTED. — The  National  Bank  of  Commerce  of  St.  Louis  has 
purchased  3100,000  street-paving  bonds  at  a  premium  of  $500,  equal  to 
100.50.  .subject  to  being  voted  at  an  election  to  be  held  on  Feb.  13.  No- 
tice of  this  election  was  given  In  V.  115,  p.  2928. 

CANADIAN,  Hemphill  County,  Tex. — BOA'D  SALE. — The  $6,000 
5%  20-40-year  street  impt.  bonds  registered  by  the  State  Comptroller  of 
Texas,  on  Dec.  29 — V.  116,  p.  202 — were  awarded  to  the  City  Sinking  Fund 
on  Aug.   12  at  par. 


CANFIELD  VILLAGE  SCHOOL  DLSTRICT  (P.  O.  CanfUld), 
Mnhoninir  County,  Ohio.  liOXI)  OFFIJUXd.  .1.  W.  Ilalnl,  Clerk. 
will  re<-elvo  shuUhI  bids  until  12  in.  Fob,  6  for  the  purchiiHo  of  $5.0(K)  5)-i% 
.school  liulldInK  bonds.  Auth.  .Sih-h.  7625,  7626.  7627  and  762H  iit  the 
(ieneral  Code.  Denom.  $700,  except  one  for  $800,  Duo  %Hl)()  July  1 
1925  and  $700  yearly  .Inly  I  1026  to  .July  I  1031.  liic-IUMlve.  D.iii.l  K<.(>.  ft 
1923.  I'riu.  aiKl  K<unl-.inn,  Inl,  (J.  .t  .1,),  [)ayal)loat  the  dlstrlct'H  deposlUiry 
C!ortirie(l  cli<M;k  for  $200,  p.iyahio  to  tho  above  ofriclal  roipilrcd. 

CANTON  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  174  (P.  O.  Canlon).  Fillmor.i  County,  Minn.  ~  BOX  l>  OFIEIU  \<1.~ 
ilecl  bids  will  111'  rccelvi-d  until  S  p.  rri.   I'NOi.  (i  liy  A.   It,  V.ill.  <  lirrk  of  the 


h'el..  (i  hv  A.   It, 

5%     H,: 

19:i7.  Ii 
to  tho  District  Troasurer,  required. 


S< 

School    Hoard   for  .•?75.()00   5%   hcIiooI   bonds.      Denom.   $1,000,      Duo  na 

follows:     $4,000.    1928  to   1937.  Incl,.  and  $35,000,   1938. 


A  cort.  chuck 
for  $5,000  p.iy.ible 

CANYON  INDEPENDENT  .SCHOOL  DISTRICT  fP.  O.  Canyon), 
Randall  County,  Tox.  liOND.S  REGISTERED.  On  Jan.  16  tho  Htate 
Comptroller  of  'roxas  roglstorod  $100,000  5H%  serial  school  bonds. 

CATAHOULA  PARISH  SCHOOL  DISTRICT  NO.  8  (P.  O.  Jones- 
ville),  La.--n«.V/>  OFFERING.-  .Seale<l  propos;.N  will  brr  ri-celve<l  until 
II  ,1.  m.  Feb,  14  by  II.  \V.  \Vrl(fhl.  Secrct.iry  of  the  Parish  School  Ho.ird, 
for  $75,000  6';  .school  bonds.  Date  Jan.  I  1923,  Duo  s.rlally  on  Jan.  I 
from  1924  to  1046,  ln(4usiv((.  Denom.  $1,000.  Principal  and  S(uni-:imiual 
Interest  p.-iyable  at  tho  Parish  Treasurer's  office  or  ;it  the  (!hase  National 
lt:uik.  New  York  (Mty.  at  option  of  i)urcha,ser.  .\  certlfli'd  check  on  .i  n.a- 
tlon.il  bank  doing  bu.sln<^ss  in  Louisiana  or  a  solvent  bank  chartered  under 
the  laws  of  Louisiana,  payable  to  the  President  of  tho  School  Board,  r&- 
(lulrod. 

CATTARAUGUS  COUNTY   (P.   O.   Little   Valley),   N.   Y.—BOND 

S.\LE. — The  $500,000  highway  bonds.  Series  D.  offiTcd  at  1  p,  m.  y<-ster- 
day  (Jan,  26) — ^V  116,  p  31'7 — were  sf>l(l.  It  is  reported,  to  A.  B.  Leach 
<fc  Co..  Inc..  and  Barr  Bros.  &  Co.,  both  of  New  York,  jointly,  as  4!^s. 
Date  Feb.  15  1923.      Due  $.50,000  yearly  on  Feb.  15  from  1928  to  1937  Incl. 

CECIL  COUNTY  (P.  O.  Elkton),  Md.—BOND  OFFERING.  -The 
(^oimty  Commissioners  will  receive  sealed  bids  until  12  m.  Fob.  6  for  tho 
purchase  at  not  less  than  par  of  $1.50,000  5%  school  bond-S.  issued  In  pur- 
.suanco  of  the  authority  gr.inted  by  Chapter  361  of  tho  Acts  of  As.somhly  of 
Maryland  of  the  year  1922.  Denom.  $100  or  any  multiple  thereof.  Date 
Jan.  1  1923.  Int.  J.  &  J.,  pay.ablo  at  the  office  of  tho  County  Commission- 
ers. Due  $5,000  yearly  on  Jan.  1  from  1927  to  1056  Incl.  Cert,  check  for 
10%    of  bid   required. 

CHARLOTTE,  Mecklenburgr  County,  No.  Care— BOND  OFFERING. 
— C.  M.  Oeswell.  City  Troasurer.  will  receive  sealed  bids  until  11  a.  m. 
Feb.  1  for  tho  following  registered  Impt.  bonds: 

$700,000   street  impt.  bonds.     Due  on  Feb.  1  .as  follows:     $50,000,  1925  ta 
1034;  $22,000  1935  to  1942  Incl.,  and  $24,000  1943. 
100,000   sewerage  bonds.     Due  on  Feb.   1   as  follows:     $2,000.   1926  to 
1945.  incl.;  $3,000.  1946  to  1957.  incl..  and  *4.000,  1958  to  1963, 
inclusive. 
Denom.  $1,000.     Int.  rate  not  to  exceed  5%.     Prin.  and  semi-ann.  int. 
(F.-A.).  payable  in  gold  in  New  York.     A  cert,  check  (or  cash)  upon  aa 
incorporated  bank  or  trust  company  for  2%  of  amoimt  bid  for  required. 

CLEBURNE,  Johnson  County,  Texas. — BOND  SALE. — The  Hrown- 
Crummer  Co.,  of  Wichita,  has  purchased  $100,000  refunding  bonds. 
CHILDRESSCOUNTYCP.  O.Childress),  Texas.— BOATDELECr/OAT. 

— An  election  will  be  held  on  Feb.  15  to  vote  on  the  question  of  issuing 
$50,000  jail  bonds. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— COATZ)  SALE. 
— -Richards.  Parish  &  Lamson  of  Cleveland  have  been  awarded ,  it  is  stated, 
the  $56,000  5%  Cleveland  Heights  City  Hall  bonds  offered  on  Jan.  20 
(V.  116,  p.  202)  for  a  premium  of  $1,777.  equ.il  to  103.17,  a  basis  of  about 
4.68%.  Dated  Dec.  15  1922.  Due  $3,000  on  Oct.  1  in  each  of  the  years, 
1926,  1929.  1932,  1G35,  1038.  1941,  1044  and  1947,  and  $2,000  on  Oct.  I 
in  each  of  the  other  years  from  1924  to  1946  incl. 

CLIFFSIDE    PARK,    Bergen    County,     N.    J.— BOND    SALE.— On 

Jan .  22  the  two  issues  of  coupon  (with  privilege  of  registration  as  to  prtncipa! 
and  interest    to  principal  only)  bonds,  offered  on  that  date  (V.  116,  p.  98), 
were  aw.arded  as  ,5s  to  Metzler  &  Co.,  of  New  York,  as  follows: 
$118,000  ($119,000  offered)  public  improvement  bonds  at  101.21.  a  basis 

of  .about  4.82%.      Due  yearly  on  Jan.  1  as  follows:  .$7,000.  1925, 

1926  and  1927;  $9,000,  1928  and  1929:  and  $10,000.  1930  to  1936. 

inclusive,  and  $9,000.  1937. 
88,000  assessment  bonds  at  100.76.  a  basis  of  about  4.86% .     Due  yearly 

on  Jan.  1  as  follows:$  8,000,  1925  to  1929,  inclusive,  and  $12,000 

1930  to  1933.  inclusive. 
Date  J<an.  1   1923. 

COFFEYVILLE,  Montgomery  County,  Kans.— BOiVD  SALE.— The 
.$37,175  02  5%  sewer  bonds  registered  by  the  State  Auditor  of  Kansas,  on 
Dec.  29 — ^V.  116,  p.  202^were  purchased  by  the  Kansas  State  School  Fund 
Commission  at  par  plus  accrued  int.  Denom.  $1,000  and  1  for  $175  02. 
D.ate  Sept.  12  1922.     Due  1  to  10  ye.ars.     Int.  M.  &  S. 

BOND  SALE.— The  $145,841  10  5%  paving  bonds  registered  at  the  same 
time  were  sold  to  the  Condon  Nat.  Bank  of  Coffeyville.  Denom.  $1,000. 
and  1  for  $841  19.     Date  Oct.  2  1922.     Int.  A.  &  O.     Due  1  to  10  years. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O.  Raton),  N. 
Mex.— BOA^D  SALE. — The  $5,000  6%  10-year  school  bldg.  bonds  offered 
unsuccessfully  on  Dec.  29  (V.  116,  p.  98)  have  been  awarded  to  James  N. 
Wright    &    Co.    of    Denver,    at    par. 

COLLIN  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  McKinney,  Tex. 

— BOND  OFFERING. — ^Sealed  bids  will  be  received  until  10  a.  m.  Feb.  1 
R.  E.  Beasley.  County  Auditor,  for  $450,000  5M%  road  bonds.  Denonu 
$1,000.  Date  Mar.  1  1923.  Int.  (M.-S.),  payable  at  the  County  Treas- 
urer's office  or  at  the  Seaboard  National  Bank,  at  option  of  holder.  A  cert, 
check    for    $5,000.    required. 

COLONY,  Anderson  County,  Kans.^BOATD  SALE. — The  Kansas 
St.ate  School  Fimd  Commission  has  purchased  the  $10,000  5%  water  works 
bonds  registered  by  the  State  Auditor  of  Kansas,  on  Dec.  23 — V.  116,  p.  202 
— at  par  and  accrued  interest. 

COLQUOHOWN  SCHOOL  DISTRICT  NO.  2,  Renville  County,  No. 
Dak. — BOND  SALE. — During  the  mouth  of  December  the  State  of  North 
Dakota,  purchased  $5,000  4%  bldg.  bonds  at  par.  Date  July  1  1020. 
Due  July  1  1940.  Although  the  bonds  are  not  subject  to  call  they  may  be 
redeemed  2  years  from  date  of  issue. 

COLUMBUS,  Franklin  County,  Ohio.— COBfiECT/OAT.- In  V.   116. 

p.  318  we  pubUshed  an  unofficial  report  to  the  effect  that  .$91,000  5% 
Columbian  Ave.  bonds  had  been  purchased  by  the  Sinking  Fund.  Accord- 
ing to  a  statement  we  have  just  received  from  the  City  Clerk,  these  bonds 
have  not  yet  been  disposed  of. 

COLUMBUS  GROVE,  Putnam  County,  Ohio.— BOA'71  .S.4LB,— The 
.$8,500  54%  (village  share)  I.  C.  H.  No.  129  Main  St.  bonds  offered  on 
Der:.  2  (V.  115.  p.  2293)  have  been  sold  to  Prudden  &  Co.  of  Toledo  for 
.$8,631,  equal  to  101.54.     Date  Sept.  1  1921.     Due  in  10  years  from  date. 

CONE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cone),  Crosby 
County,  Tex. — BOND  OFFERING. — Sealed  bids  will  be  receiied  until  2 
p.  m.  Feb.  9  by  John  R.  Gray,  School  Trustee,  for  an  issue  of  5%  school 
bonds  (amotmt  not  stated).     Due  in  40  years,  optional  after  20  years. 

CORNWALL,  Orange  County,  N,  Y.— BOA'D  OFFEfl/A"G.— Sealed 
proposals  will  be  received  unti  8  p.  m.  Jan.  30  by  Fred  B.  King.  Milage 
Clerk.  (P.  O.  Cornwall-on-Hudson)  for  the  purchase  of  .<22.000  .5%  coupon 
(with  privilege  of  resist  r.Ttion  as  to  principal  onlv.  or  as  to  both  princip:'!  and 
interest)  highway  bonds.  Denom.  $1,000.  Date  Feb.  1  1923.  Prmci- 
pal  and  semi-annual  interest  (F.  &  A.)  payable  at  the  Cornwall  National 
Bank.  ComwaU.  Due  $2,000  yearly  on  Feb.  1  from  1924  to  1934  incl. 
of  bonds  bid  for.  payable  to  the  ViUago  of  Cornwall,  required.  Purchaser 
to  pay  accrued  int.  Legality  approved  by  Hawkins,  Delafield  &  Long- 
fellow of  New  York.  The  bonds  will  be  prepared  under  the  supcr\asion  of 
the  U.  S.  Mtge.  &  Trust  Co.  of  New  York,  \vhich  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  city  officials  and  the  seal  impressed 
thereon . 

CORTEZ,  Montezuma  County,  Colo.— BOA'D  S.4LE.— Benwell, 
Phillips  &  Co..  of  Denver,  have  purchased  $17,000  6%  refunding  bonds. 
Date  Oct.  1  1922.  Denom.  $1,000.  Principal  and  semi-annual  mterest 
(A.  &  O.)  payable  at  Kountze  Bros..  New  York  City.  Due  serially  as 
follows:  $1,000.  1940  to  1949,  inclusive,  and  $1,000,  1952  to  1956,  inclusive,, 
and  S2.000,  1957. 
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COUNCIL  BLUFFS  SCHOOL  DISTRICT,  Pottawattamie  County, 
Iowa.— BO.V£»  ELECTION. — An  election  will  be  held  on  March  12  to  vote 
on  the  question  of  issuing  S250.000  school-site  and  school-erection  bonds. 

CRESTLINE,  Crawford  County,  Ohio.— BOND  OFFERING. — Chance 
E.  Dewald.  Clerk,  will  receive  bids  until  12  m.  (Central  standard  time) 
Feb  2  for  the  purchase  ef  J 12. r)46  6%  (village's  portion)  South  Street  impt. 
bonds.  Dated  Sept.  1  1922.  Int.  M.  &  S.  Donom.  .$500.  Due  Sl.OCO 
yearly  on  Sept.  1  from  1923  to  1926  incl..  .$2,000  yearly  on  Sept.  1  from 
1927  to  1930  incl..  and  $46  Sept.  1  1937.  Bonds  issued  in  conformity  with 
the  General  Code  and  in  compliance  with  an  ordinance  pa.ssed  on  June  19 
1922  and  as  amended  Sept.  26  1922.  Certified  check  for  .S400.  payable 
to  Village  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

DAWSON,  Navarro  County,  Tex. — BOND  SALE.— A  special  tele- 
graphic dispatch  from  our  Western  representative  advi.ses  us  that  the 
$45,000  6%  water  works  bonds  offered  on  Jan.  22  (V.  116,  p.  318)  were 
awarded  to  a  local  banker  at  103. 

These  bonds  were  registered  by  the  State  Comptroller  of  Texas  on  Jan.  17. 

DELANO,  Kern  County,  Calif  .—BOA'^D  SALE  NOT  COMPLETED.— 
The  sale  of  the  $15.00()  water  bonds  to  the  Security  Bank  of  Delano,  reports 
ed  in  V.  115.  p.  566 — was  never  completed,  W.  E.  Reed.  City  Clerk,  says: 
"Bonds  were  turned  down  by  attorneys  for  purchaser." 

DEE  IRRIGATION  DtSTRICT  (P.  O.  Hood  River),  Ore.— BOND 
OFFERING. — Geo.  Wilbur.  Secretary.  Board  of  Directors,  will  receive 
sealed  bids  until  2  p.  m.  Feb.  15  for  S65.000  irrigation  bonds.  Denom. 
$1,000.  Date  Mar.  1  1923.  Due  on  Mar.  1  from  1928  to  1953,  incl.  A 
cert,  check  for  2^,  required. 

DEEP  CREEK  SCHOOL  DISTRICT,  Norfolk  County,  Wa.—BOND 

SALE. — The  S50.000  5%  coupon  school  impt.  bonds  offered  on  Jan.  20 — V. 
116,  p.  318 — were  awarded  to  the  Trust  Company  of  Norfolk,  at  a  premium 
of  $640,  equal  to  101.28.  a  basis  of  about  4.90%.  Date  Feb.  1  1923.  Due 
Feb.   1    1943. 

DENTON,  Denton  County,  Texas. — BOND  ELECTION  CALLED 
OFF. — The  election,  to  vote  on  issuing  $65,000  school-building  bonds,  which 
was  scheduled  to  take  place  on  Jan.  13  but  was  indefinitely  postponed,  as 
stated  in  V.  116,  p.  98,  has  been  called  off. 

DESCHUTES  COUNTY  SCHOOL  DISTRICT,  Ore.— BOiVD  SALE.— 
The  Ralph  Schneeloch  Co.  of  Portland,  has  purchased  $70,000  6%  school 
bonds.  Denom.  $1,000.  Date  Jan.  1  1923  Due  Jan.  1  1924.  Int.  J. 
&  J. 

DE  SOTO  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  2  (P.  O.  Arcadia),  Fla. — BOND  SALE. — J.  C.  Mayer  &  Co.  of  Cin- 
cinnati, have  purchased  $165,000  6%  coupon  road  and  bridge  bonds  at  a 
discount  of  $2,795,  equal  to  98.30,  a  basis  of  about  6.20% .  Denom.  .$500. 
Date  .Tan.  1  1923.  Prin.  and  .sf>mi-,ann.  int  (J. -.7.1.  payable  at  the  Chase 
National  Bank,  N.  Y.  City.  Due  on  .Jan.l  as  follows:  .$4,000.  1925  to 
1929.  intl.:  $5,000,  1930  to  1934,  incl.:  $6,000,  193J  to  1939.  incl.:  $7,000, 
1940  to  1944.  incl.;  $8,000,  1945  to  1949.  incl.,  and  $5,000,1950  to  1952, 
inclusive. 

DORMONT,  Allegheny  County,  Pa.— BOND  OFFERING.— Cbnr}es 
ChambcTlin,  Borough  Secretary,  wili  receive  bids  imtil  8  p.  m.  Feb.  9  for 
$75,000  4;^%  tax-free  improvement  bonds.  Denom.  $1,000.  Date 
Mar.  1  1923.  Int.  M.  &  S.  I)up  on  Mar.  1  as  follows:  $5,000,  1928,  1931. 
1934,  1936.  1938,  1940.  1942.  1944;  $8,000,  1946  and  1948:  $9,000,  1950. 
and  $10,000,  1952.  Cert,  check  for  $1,000,  payable  to  the  Borough  of 
Dormont,  required. 

DRESDEN  (P.  O.  Clemons),  Washington  County,  N,  Y.—BOND  OF- 
FERING.— Sealed  proposals  will  be  receivnd  until  11:30a.m.  Feb.l  bvK.  A. 
Steele,  Town  Clerk,  for  the  purchase  of  $7,500  6%  bridge  bonds.  Denom. 
$500.  Date  Feb.  15  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.^  payable  at 
National  Bank  of  Whitehall,  Whitehall.  Due  $1 ,500  yearly  on  Feb.  15  from 
1924  to  1927  Incl.  Cert,  check  for  5%  of  the  total  amount  of  bonds  re- 
quired.    Purchaser  to  pay  accrued  interest. 

DUNKLIN  COUNTY  (P.  O.  Kennett),  Mo.— BOND  SALE— The 
$153,000  6%  Drainage  District  No.  36  bonds  offered  at  public  auction  on 
Dec.  2 — V.  115,  p.  2499 — were  awarded  to  the  Walb  Construction  Co.  of 
Lagrange.  Ind.,  at  par..  Due  as  follows:  $5,000,  1926;  $6,000,  1927; 
$7,000,  1928:  $8,000,  1929;  $9,000,  1930:  $10,000.  1931  to  1936,  incl.; 
$11,000.  1937,  1938  and  1939:  $12,000,   1940  and  $13,000,  1941. 

EASTCHESTER  UNION  FREE  SCHOOL  DISTRICT  NO.  2,  West- 
chester County,  N.  Y. — BOND  OFFERING. — Chas.  D.  Wangler,  Clerk. 
Board  of  Education,  will  receive  sealed  proposals  in  the  Main  Street  School, 
Tuckahoe,  N.  Y..  imtil  8  p.  m.  Feb.  2  for  the  purchase  of  $15,000  bonds. 
Date  Mar.  1  1923.  Due  $1,000  yearly  from  1928  to  1942.  incl.  Cert, 
check  for  .$5,00.  payable  to  the  school  District,  required.  Bidders  to  bame 
rate  of  int.  Total  bonded  debt  (excluding  this  issue)  $72,600;  assessed 
valuation  $5,515,065. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOiVD  OFFERING. 
— Proposals  will  be  received  until  12  m.  Feb.  2  by  William  McGr.aw,  City 
Auditor,  for  the  purcha.se  at  not  less  than  par  and  int.  of  the  following  3 
issues  of  coupon  special  assessment  bonds: 

$8,400   5%  Sophia  Street  impt.  bonds.     Due  yearly  on  Sept.  1  as  follows: 
$1,200,  1924;  $1,500,  1925;  $1,600,  1926;  $1,700,  1927,  and  $2,400, 
1928. 
5,200   6%  Sewer  District  No.  1  bonds.     Due  vearly  on  Sept.  1  as  follows: 
$700.  1924;  $900.  1925:  .51.000.  1926:  $1,100,  1927,  and  $1,500,  1928. 
1,450    6%  Morton  Street  impt.  bonds.     Due  yearly  on  Sept.  1  as  follows: 
$150,  1924:  $2r)0,  1925:  .$300,  1926;  .$3.50.  1927.  and  .$400,  1928. 
Date  Jan.   1  1923.     Prin.  and  semi-ann.  int  (  J.  &  J.),  payable  at  the 
City  Treasurer's  office.     Cert,  check  for  5%  of  amount  of  bonds  bid  for. 
payable  to  the  City  Treasurer's  required.     Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award,  at  the  City  Auditor's  office. 

EASTON  (P.  O.  Easton),  Talbot  County,  Md.— BOND  OFFERING.— 
Bids  will  be  received  until  12  n\.  Feb.  6  by  Frances  G.  Wrightson.  Mayor, 
for  the  purchase  of  $15.('00  5%  tax-free  gas  pl;int  bonds.  T>\te  Feb.  1 
1923.  Denom.  $1,000.  Int.  F.  &  A.  Due  $1,000  vearly  on  Feb.  1  from 
1924  to  1938,  inclusive.     A  certified  check  for  $500  is  required. 

ELGIN,  Chautauqua  County,  Kans. — BOND  SALE. — The  $30,000 
6%  sewer  bonds  registered  by  the  State  Auditor  of  Kansas,  on  Dec.  11 — V. 
116.  p.  203 —  were  awarded  to  the  Brown-Crummcr  Co.  of  Wichita,  at  par. 
Denom.  $.500  and  $1,000.  Date  Jan.  1  1922.  Int.  J.  &  J.  Due  on  Jan.  1 
from  1923  to  1942.  incl;  optional  anytime. 

EL  PASO,  El  Paso  County,  Tex.— BOND  SALE.— The  $90,000  5% 
refunding  bonds  offered  on  Jan.  22  (V.  116,  p.  318)  were  purchased  by  R. 
M.  Grant  &  Co.  of  Chicago,  at  104.17. 

EL   PASO   COUNTY   COMMON    SCHOOL  DISTRICT  NO.  1,  Tex. 

BOARDS  REGISTERED. — On  Jan.  20  the  State  Comptroller  of  Texas  regis- 
tered $8,500  6%  20  40-year  school  bonds. 

ELYRIA,  Lorain  County,  Ohio. — BOND  OFFERING. — W.  F.  Guth- 
man.  City  Auditor,  will  receive  bids  until  12  m.  Feb.  19  for  the  following 
5  M  %  negotiable  coupon  special  a.s.sossment  bonds: 

$6,215  Kenyon  Ave.  paving  bonds.     Donom.   1   for  $617  and  9  for  $622 
each.     Due  $617  Nov.  1  1923  .ind  $022  yearly  on  Nov.  1  from  1924 
to  1932  incl.     Auth.  Section  3914  of  the  General  Code  and  Ordi- 
nance No.  2561  passed  by  the  City  Council  on  Nov.  6  1922. 
9,472  East  River  St.  paving  Iwnds.     Donom.  1  for  $922  and  9  for  $950 
each.     Duo  $922  Nov.  1  1923  and  $9.50  vearly  on  Nov.  1  from  1«24 
to  1932  incl.     Auth.  Section  3914  of  the  General  Code,  and  Ordi- 
nance No.  2562  pas-sed  by  the  Cit.v  Council  on  Nov,  6  1922. 
Dated  Nov.  1922.     Int.  M.  &  N.  payable  at  U.  S.  Mtge    &  Trust  Co., 
N.  Y.     Certified  check  on  any  El.vria  bank  or  any  national  bank  outside 
of  Elyria  for  2%  of  the  par  v;ilue  of  the  bonds  bid  for,  payable  to  the  Cit.v 
Treasurei,    required.     Purchaser  to    pay    accrued    interest.     A    complete 
transcript  of  proceedings  relative  to  the  above  bonds  will  be  furnlshod 
the  .successful  bidder  upon  the  day  of  sale.     Bonds  will  be  delivered  to 
the  buyer  at  Elyria. 

ENNIS,  Ellis  County,  Texas.— BOATJ^S  REGISTERED.— On  Jan.    15 
the  State  CompI  roller  of  Texas  registered  the  following  ))onds: 
$35,000  5%  .serial  water  works  bonds. 
60,000  5%   serial  school-biiikiing  bonds. 
50,000  5'A%  ho.spital  bonds. 

ENTERPRISE,  Dickenson  County,  Kans.— BOA'D  SALK.— The.  H. 
1*.  Wright  Invj>slmont  Co.  of  Kansas  City.  Mo.,  has  purchased  the  $88,- 
856  59  paving  bonds  registered  by  the  State  Auditor  of  Kansas,  on  Dec.  1 1 — 
V.  116.  p.  203— as  5s.  Date  Sept.  1  1922.  Due  from  1924  to  1942,  Incl. 
Int.  M.&  S. 


ESSEX  COUNTY  (P.  O.  Salem),  Mass.— TEMPORARY  LO.ANS.— 
Newspaper  reports  sav  that  Essex  County  on  Jan.  26  awarded  $100,000 
notes  to  the  Gloucester  National  Bank  on  a  3  96%  discount  basis  and  $20.- 
000  notes  to  the  Manchester  Trust  Co.  on  a  3.90%  discount  basis,  plus  $1 
premium.     Both  issues  are  dated  Feb.   1  and  mature  July  1  next. 

New.spaper  reports  also  sav  that  this  county  awarded  an  issue  of  $10,000 
1-year  notes,  dated  Feb.  1  1923.  to  the  Sagamore  Trust  Co.  of  Lynn. 

EVANS  (P.  O.  Angola),  Erie  County,  N.  Y.—BOND  S.4LE.— On  Jan. 
8.  2  is.sues  of  bonds  were  awarded  to  Sherwood  &  Merrifield  of  N.  Y.,  as 
follows: 

$35,000   road  bonds  at  104.13  for  .5s,  a  basis  of  about  4.36%.     Due  $3,500 
yearly  beginning  5  vears  from  date. 
5,500    park  bonds  at  100.02  for  4.60,  a  basis  of  about  4.99%.         Due 

.$.500  vearlv. 
Donom.  $500  to  $1,000.     Date  Jan.  1  1923.     Int.  J.  &  J. 

EVERETT,  Snohomish  County.  Wash.— BO ^TD  SALE.— The  $350,000 
reservoir  bonds  offered  on  Jan.  18 — V.  116,  p.  98 — were  awarded  to  R.  M. 
Grant  &  Co..  Inc..  N.  Y.,  as  5Jis  at  100.52.  equal  to  a  basis  of  about  5.19%. 
Date  Mar.  1  1923.     Due  $70,000  yearly  on  Mar.  1  from  1934  to  1938,  incl. 

FAIRFAX  COUNTY  (P.  O.  Fairfax'),  Va.— B0A;^D  SALE.— The  three 
issues  of  Fallschurch.  Providence  and  Dranesville  Road  District  bonds, 
aggregating  $510,000.  offered  on  Jan.  5 — V.  116.  p.  98 — were  purchased, 
it  is  reported,  by  C.  W.  McNear  &.  Co.  of  Chicago. 

FERN   HIGHWAY   DISTRICT    (P.   O.   Grangeville),   Idaho.— COB- 

RECTION. — J.  C.  McHugh,  Di.strict  Chairman,  under  date  of  Jan.  9 
advises  us  th  it  at  the  recent  election  held  in  this  District  the  $75,000  bond 
issue  was  defeated,  not  voted,  as  stated  by  us  in  V.  115,  p.  2929. 

FORT  BEND  COUNTY  ROAD  DISTRICT  NO.  1,  Texas.— BOATDS 

REGISTERED.— The  State  Comptroller  of  Texas  registered  $360,000  5M% 
serial  road  bonds  on  Jan.  16. 

FORT  SCOTT,  Bourbon  County,  Kans.— BOA'^D  SALE.— The  $32,300 
4H'~,  paving  bonds  registered  by  the  State  Auditor  of  Kansas,  on  Dec.  4 — 
V.  110.  p.  203^were  awarded  to  Gross  &  Lester  of  Fort  Scott,  at  par  plus 
a  premium  of  $15  .50,  equal  to  100.04.  Date  .Tuly  1  1922.  Int.  J.  &  J. 
Due  July  1  1932,  optional  $3,230  yearly  on  July  1. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Trident), 

Mont. — BOND  SALE. — The  $4,000  6%  5-10-year  (opt.)  school  b»nds 
offered  on  Jan.  15 — V.  115.  p.  2929 — were  awarded  to  the  State  Board  of 
Land  Commissioners  at  par. 

GENEVA,  Ashtabula  County,  Ohio.— BOA'^D  -SALE.— The  $53,000 
5 '4%  sewage  disposal  plant  construction  bonds,  offered  on  Dec.  18 — V. 
115,  p.  2500 — have  been  sold  to  the  Detroit  Trust  Co.  of  Detroit,  for  $54.- 
119.  equal  to  102.11.  a  ba.sis  of  about  5.025%.  Date  May  1  1922.  Due 
$3,000  on  Oct.  1  in  1927.  1932.  1937.  1942  and  1946,  and  $2,000  on  Oct.  1 
in  each  of  the  other  years  from  1923  to  1945.  inclusive. 

GERING,  Scotts  Bluff  County,  Nebr.— BOA'^D  SALE.— The  United 
States  Bond  Co.  of  Denver  has  purchased  $19,500  5H%  refunding  bonds 
at  par. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOiVD  SALE. — On 
Jan.  22  the  $12,600  5%  coupon  J.  P.  Montgomery  et  al.  Johnson  Twp. 
road  bonds  offered  on  that  date — V.  115.  p.  2712 — were  awarded  to  Gavin 
L.  Payne  Co.  of  Indianapolis  for  $12,783  96  (101.46)  and  interest,  a  basis 
of  about  4.72%.  Date  Jan.  15  1923.  Due  $630  each  six  months  from 
May  1_5  1924  to  Nov.  15  1933,  incl.     Other  bidders  were: 

Meyer-Kiser  Bank,  Indpls 


First  Nat   Bank,  Ft.  Wayne.. 
Peoples  Amer.  Nat.  Bank 


175.00 
131.00 
129.29 


Thos.D.Sheerio&Co., Indpls. 157. 50 
Fletcher  Amer.  Co.,  Indpls...  128. 00 

Bankers  Trust  Co..  Indpls 163.75 

J.F.WUdCo.StateBk.,Indpls.l75.00 

GLENWOOD,  Mills  County,  Iowa.— BOA'L>  OFFERING.— On  Feb.  1 
at  8  p.  m.  W.  C.  Rathke,  City  Treasurer,  will  offer  $12,000  funding  bonds 
for  sale. 

GLOUCESTER,   Essex   County,   Mass.— TEMPORARY  LOAN.— Ac- 

cordin?  to  reports,  the  citv  of  Gloucester,  has  sold  a  temporary  revenue 
loan  of  $200,000  dated  Jan.  29  and  payable  Nov.  19  1923.  to  Gloucester 
Safe  Deposit  &  Trust  Co.  on  a  3.97%  basis  plus  a  $1  premium. 

GLOUCESTER,  Atkins  County,  Ohio.— BOA'^D  OFFERING.— 
Thos.  Mavin,  Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Feb.  5 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $8,350  5%  re- 
funding bonds.  Denom.  $835.  Date  Feb.  15  1923.  Int.  seiru-ann. 
Duo  $835  yearly  on  Feb.  15  from  1924  to  1933  incl.  Cert,  check  for  5% 
of  the  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 
Auth.  Sec.  3916  of  the  Gen.  Code  and  a  resolution  passed  Nov.  1.  1922. 

GRATIOT  COUNTY  (P.  O.  Ithaca),  Mich.— BOA^D  SALE^— The 
.$52,0C05M%  Drahiage  District  No.  418  bonds,  offered  on  Jan. 11 — V.116. 
p.  98 — have  been  .sold,  according  to  ropoits,  to  the  Detroit  Trust  Co  or 
Detroit.  Date  Dec.  22  1922.  Due  $10,000  April  1  1925.  and  $14,000 
April  1  1926,  1927  and  1928.  In  the  above  reference  we  incorrectly  gave 
the  number  of  the  Drainage  District  as  18. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BO A'^D  SALE.— The  $50,200 
5%  Lewis  E.  Bryant  et  al.,  Richland  Twp.,  road  bonds  which  were  offered 
for  sale  on  Jan. "22 — V.  116.  p.  310 — were  awarded  to  the  Farmers  Trust 
&  Savings  Bank  of  Marion  for  $50,933  10  (101 .46)  and  interest,  a  basis  of 
about  4.71%.  Date  Sept.  5  1922.  Due  $2,510  each  six  months  from 
May  15  1924  to  Nov.  15  1933.  incl. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  28  (P.  O. 
Montesano),  Wash. — BOA'D  SALE. — The  State  of  AVashington  has  pur- 
chased, at  par,  as  5s  the  following  two  issues  of  school  bonds  offered  o» 
Nov.  11— V.  115.  p.  2073: 

$10,000  bonds,  Series  No.  1.     Denom.  $500. 
25.000  oonds.  Series  No.  2.     Denom.  $1,000  and  $500. 

Date  Jan.  15  1923.     Due  1945. 

GREAT  BEND,  Barton  County,  Kans.— BOATD  SALE.— The  $11,500 
5%  street  impt.  bonds  registered  by  the  State  .\uditor  of  Kansas,  on  Dec. 
27 — V.  116.  p.  203 — were  sold  to  the  State  of  Kansas.  ____ 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA^D  OEFBRWO.^ 
The  County  Treasurer  will  receive  bids  until  2  p.  m.  Feb.  3  for  $8,.50()  b  A. 
coupon  Clina  E.  Hasler  et  al..  Taylor  and  Cass  Townships,  road  bonds. 
Denom.  $425.  Date  Jan.  15  1923.  Int.  M.  &  N.  15.  Due  $425  each  six 
months  from  May  15  1924  to  Nov.  15  19.33,  incl. 

GREENLAND  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  47  (P.  O.  Marion),  N.  Dak.— BOArO  ELECTION.— .\  special  election 
will  be  held  to-day  (Jan.  27)  to  vote  on  the  question  of  issuing  $11.00(1 
5>f20-year  refunding  bonds. 

GUTHRIE,  Logan  County,  OkU.— BOND  S.4LE.— Breg.  Garrett  &Co 
of  D.illas.  have  purchased  $40,000  5%  25-year  water  and  sewer  bonds. 

HALL  COUNTY  (P.  O.  Memphis),  Tex.— BOA'^DS  REGISTERED.— 
The  Stale  Comptroller  of  Texas  registered  $150,000  5  H  %  serial  court  house 
bonds  on  Jan.  15. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— A^O  SUCH  ISSUE. 
— Upon  writing  for  a  verification  of  a  newspaper  report  to  the  effect  that 
this  county  had  sold  $21,000  bonds  to  W.  L.  Slayton  <fe  Co.  of  Toledo,  we 
are  informed  bv  Albert  Reinhardt.  Clerk  Board  of  County  Commissioners, 
that  "this  county  has  had  no  such  issue  or  none  in  contemplation. 

HAMPTON  COUNTY  (P.  O.  Hanipton),  So.  Caro.— BO.VD  SALE.— 
The  .$50,000  coupon  Savannah  River  Bridge  bonds  offered  on  Jan.  20 — V. 
1 15,  p.  2820 — wore  awarded  as  ,5s  at  p.ir  and  accrued  int.  plus  a  premium  of 
$775,  equal  to  101.55  to  W.  M.  Davis  &  Co.  of  Macon. 

HAMTRAMCK  SCHOOL  DISTRICT  NO.  8  (P.  O.  Hamtramck), 
Wayne  County,  Mich.— BOA'^D  .SALE. — On  Jan.  4  the  Detroit  Trust 
Co.  was  .iw.irtiod  on  a  bid  of  $545,000,  equal  to  109.  a  basis  of  about  4 .46% . 


an   i.ssue  of  $500,000 
1923.      Int.  J.  &  J. 


Du. 


school  bonds. 
.Jan.   4   19.53. 


Denom.  $1,000.     Date  Jan.i.4 


HANNAFORD    SCHOOL 


DISTRICT    (P.  ^ 

County,  No.  Dak. — BOND  ELECTION. — A  specml  election  will  bo  hel 


O.    Hannaford),    Gren 

sltt 


on  Feb.  2  to  vote  on  the  question  of  issuing  $12,000  5%  school  bonds. 
A.  Andor.son,  District  Clerk. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  45,  Tex.— 

BONDS  REGISTERED. — The  Stat<>  Comptroller  of  Texas  re.gistered  $10,000 
5%  6-20-year  .school  bonds  on  Jan.   16. 


Jan.  27  1923.] 
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HARRISON  COUNTY  (P.  O.  CoryHon),  Ind.— nO^'/)  .S.I/,/;.— 
1  Jan.  22  tlio  .'JIl.tOO  5'';  coiii)""  I'().s(iy  Townsliln.  I'oso.v  (bounty.  IioikIn 
offiTcd  on  tliiil  (l.itf  (V.  I  Id.  p.  2I):<)  wi>n>  iiwardrd  to  the  (Mly  Trust  Cio. 
for  $14, SI  I  (lOa.Sr))  iUKl  111!  ..  :i  basis  of  about  t.'l!)%.  Date  Jiin.  22  1023. 
Due  .SlOO  IM.iy  1.5  1924  and  ono  bond  cacli  six  months  lIuTcartiT  until  all 
botids  inaturi".  Otlicr  bi<ld(Ts,  all  of  Indianapolis  oxccptInK  Iho  ono 
inarkt^d  (♦).  who  is  located  at  l'\>rt  Wayno.  wcm: 

Mcv.T-Kl.scr  Hank      .    ...SI  I.SOO  .10  I  Fh-tclicr-Amorican  Co $14.t'.7K  00 

Hankers"  Invi-stnunit  Co..    I4.77.">  OOKialvhi  I-.  I'ayno.^  Co H.ra.'i  00 

Thomas  n.  .Shocrln  &  Co.    M.77I  .W) 'First  National  Hunk H.-M.^OO 

.J.  V.  Wild  .t  Co.  .State  rtk.    1  1.715  00  | 

HARRISONVILLE.  Cami  County,  Wlo.—liONn  OFF/?/?/iVO.— floalod 
bids  will  b<i  riHTOlved  until  7  30  p.  n\.  .Tun.  31  by  C.  A.  Burko.  City  Clerk, 
for  .fCiO.OOO  .'")<','.  neROti  ible  coupon  sewer  bonds.  Oenoin.  $1  .000  and  $,">00. 
DaliiFcb.  1  1023.  Due  on  Feb.  1  as  follows:  .'Sl.l.OOO,  102S  and  S,3000,  101:0 
to  1043.  incl.  Prin.  .nnd  senii-ann.  int.  (F.-.\.),  payable  at  the  Commerce 
Trust  Co.,  Kans.is  CItv.  .\  cert,  check  for  S.^OO.  payable  to  the  City, 
required.  The  offlci.il  circular  offerinK  these  bonds  statfvs  that:  "Ilidders 
.ire  requested  to  submit  alternate  i)roposals  on  any  other  method  of  retire- 
ment wliich  they  may  i)r(>fer:  al.so,  to  stale  what  rate  of  Interast  thc-y  will 
allow  the  Cily  on  deferred  payment  for  the  bonds.  In  case  the  City  does  not 
care  to  receive  all  the  money  at  the  time  the  bonds  are  sinned  and  (Iollvere<I. 
Monev  will  be  reciuired  on  the  work  approxim.itcl.v  as  follows:  S.I.OOO, 
Mar.  1:  ,$I,"i.OOO.  .\pril  1 ;  .'¥20.000,  May  1,  and  the  balance  June  1,"  These 
bonds  carried  at  the  ("lection  held  on  Jan.  0 — V.  1 15,  p.  2820 — by  a  vote  of 
r>15    to   (14. 

HARVE  DE  GRACE,  Harford  County.  Md.—BOND  OFFERINO  — 
William  K.  Veasev.  Mavor,  will  receive  bids  until  12  m.  Fob.  5  for  the  ?50,- 
000  5%  .sewer  bonds  recently  voted  (V.  110,  p.310).  Date  Mar.  1  102,'i. 
Int.  semi-;'inn.  Due  .$1,000  yearly.  Cert,  check  for  5%  of  .•unonnt  of 
bonds  bid  for.  payable  to  the  Ma.vor  and  City  Council,  reciuired. 

HENRY  COUNTY  (P.  O.  Martinsvillel,  Va.—BOND  OFFERTNG.— 
Sealed  bids  will  be  received  until  12  m.  Feb.  26  by  T.  C.  Mathews,  Clerk  of 
Board  of  .Supervisors,  for  ?()0.000  4%  coupon  refundin<r  bonds.  D.ite 
.\pril  t  1923.  Denom.  SI. 000  or  S500.  I'rin.  and  senii-anii.  int.  {A.  &  0.1 
payable  at  the  Countv  Treasurer's  office.  Due  $20,000  on  April  1  in  each 
of  the  years  1933,  1943  and  19.53. 

HERMOSA  BEACH,  Los  Anifeles  County,  CaUf.—BOND  SALE.— 
The  ,520.000  5%  municipal  fire  bonds  offered  on  Jan.  16 — V.  116.  p.  99  — 
were  awarded  to  the  First  National  Bank  of  Hormosa  to  the  First  National 
Bank  of  Uermo-sa  Beach,  at  par  and  ."ccrued  int.,  plus  a  premium  of  ,'$785, 
equal  to  103.92.  a  basis  of  aI>ont  4.51  %  .  Date  Jan.  1  1923.  Duo  $1 ,000 
yearly  on  Jan.l  from  1924  to  1943.  inclusive. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  nFFERJNG. 
— J.  S.  ICorns.  Cotmty  Auditor,  will  n^coive  bids  until  1  p.  m.  Fob.  15  for  the 

gurchase  at  not  less  than  par  and  int.  of  S64.000  5  ].i%  road  impt.  bonds, 
Kued  under  authority  of  Sections  0906  to  6956.  incl..  Gon.  Code.  Donom 
.$1,000.  Date  Feb.  1  1923.  Prin.  and  semi-.mn.  int.  (M.  &  S.),  payable 
at  the  County  Treasurer's  office.  Due  ,$8,000  yearly  on  Sept.  1  from  1924 
to  1931,  incl.     Cert,  check  on  a  solvent  bank  for  JS500,  required 

HOLLY  DRAINAGE  DISTRICT  (P.  O.  Holly),  Prowers  County, 
Colo. — BOXns  VOTED. — At  the  election  held  on  ,Tan,  16 — V.  1 16,  p.  99 — 
the  proposition  to  issue  §125,000  drainage  bonds  carried  b.v  a  vote  of  SO 
to  5.  Interest  rate  6%.  Due  serially  10-20-years.  Bonds  will  be  offered 
about  March  1.     N.  H.  Geary,  Secretary. 

HOVLAND,  Cook  County,  Minn.— BOA^D  SALE.— The  $4,000  bonds 
offered  on  Oct.  7 — V.  115.  p.  1556 — were  awarded  locally  at  par  as  follows: 
B.  .Tacobson.  $1,000;  F.  Frederickson,  $1,000;  G.  Peterson,  .$1,000;  C.  A. 
.lones.  $500.  and  A.  Anderson.  $500.  All  of  the  above  bidders,  with  the 
exception  of  B.  Jacobson,  who  is  located  in  Hovland,are  located  in  Grand 
Maries. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOA^D  SA/.B.— The 
•58,400  4}'i'7c  Georfte  Newkirk  et  al..  Liberty  Township  road  bonds  offered 
on  Nov.  20^V.  115,  p.  2293 — have  been  sold  to  the  Howard  National 
Bank  of  Kokomo. 

HUNTINGTON  FIRE  DISTRICT  (P.  O.  Huntington),  Suffolk 
County,  N.  Y.—BOND  SALE.— The  block  of  $17,500  bonds  offered  on 
.Tan.  20 — V.  116.  p. 203 —  was  awarded  to  the  First  Nivtlonal  Bank  of  Hunt- 
in^on,  at  par  for  4  Ks.  The  bonds  are  coupon  in  form,  17  in  the  denom.  of 
$1,000  each,  and  1  for  $500,  Date  Feb.  18  1923.  Prin.  and  semi-ann. 
int.  (F.  &  A.) .  payable  at  the  Bank  of  Huntington.  Due  yearly  on  Feb.  18 
from    1927    to    1931,    inclusive. 

HUNTINGTON  MANOR  FIRE  DISTRICT  (P.  O.  Huntington), 
Suffolk  County,  N.  Y. — BOND  SALE— On  Jan.  25  the  $50,000  bonds, 
offered  on  that  date  (V.  116,  p.  204)  were  .sold  to  the  Huntington  Station 
Bank  of  Huntington  Station,  at  100.50  for  43^s,  a  basis  of  about  4.39%. 
Date  Dec.  1  1922.  Due  $5,000  yearly  on  Dec.  1  from  1923  to  1931,  incl., 
and  $5,000  June  1  1932. 

HUNTINGTON  PARK  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOA^D  ELECTION. — On  Feb.  3  an  election  will  bo  held 
to  vote  on  the  question  of  i.ssuing  $25,000  school  building  bonds. 


lOLA,  Allen  County,  Kan. — BOA^D  SALE. — The  $18,500  5%  pavmg 
bonds  registered  by  the  State  Auditor  of  Kansas,  on  Dec.  1 — V.  116,  p.  204 
— were  awarded  to  the  Fry  Bros.  Construction  Co.  at  par.  Int.  F.  &  A. 
Date  Dec.  1  1922.     Due  on  Feb.  1  from  1924  to  1933,  inclusive. 

IOWA  (State  of)  .—BONDS  TO  BE  REOFFERED  AS  SOON  AS  VALI- 
DATED BY  SUPREME  COURT.— We  are  advised  bv  W.  J.  Burbank, 
State  Treasurer,  that  as  soon  as  the  $22,000,000  4H%  State  Soldiers' 
Bonus  bonds,  which  were  offered,  but  not  sold,  due  to  litigation,  on  Jan. 
9  (V.  116.  p.  204).  have  been  validated  by  the  Supreme  Court  they  wUl 
be  reoffered. 

IRONWOOD,  Gog[ebic  County,  Mich. — BOND  SALE. — On  Dec.  15 
Shapker  &  Co.  of  Chicago,  purchased  $90,000  5%  refunding  water  bonds 
at  par  and  int.  Denom.  $1,000.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due 
serially  from  1924  to  1942,  inclusive.  B 

!9=  ISLAND  COUNTY  (P.  O.  Couperville),  Wash.— BOA^O  OFFERING 
—Until  Feb.  5  sealed  bids  will  be  received  by  the  County  Auditor  for 
$22,000  drainage  bonds.     Int.  rate  not  to  exceed  6%. 

JAMESTOWN  INDEPENDENT  SCHOOL  DISTRICT,  Stutsman 
County,  N.  Dak.— BOA^D  SALE. — The  State  of  North  Dakota  purchased 
$30,000  4%  bldg.  bonds  at  par  during  the  month  of  December.  Date  Jan. 
1  1922.  Due  Jan.  1  1942.  Bonds  are  not  subject  to  call  but  may  be  re- 
deemed 2  years  from  date  of  issue. 

JONES  COUNTY  (P.  O.  Anson),  Texas.— BOATD  ELECTION.— 
An  election  will  be  held  on  March  3  to  vote  on  the  question  of  Issuing 
$200,000  5H%  serial  road  bonds. 

KALAMAZOO  COUNTY  (P.  O.  Kalamazoo),  Mich.— BOATD  OFFER- 
ING.— The  County  Road  Commissioners  will  receive  sealed  bids  until  10 
a.  m.  (Central  Standard  Time)  Feb.  8  for  the  purchase  of  1-10-year  serail 
bonds  to  the  amount  of  approximately  $202, ()00  on  Assessment  District 
Roads  Nos.  10,  38,  41  and  42.  Int.  rate  not  to  exceed  6%  int.,  payable 
semi-ann .  Cert .  check  for  }4  of  1  %  of  the  amount  of  the  bid ,  payable  to  the 
Board  of  Coimty  Road  Commis-ioners,  required.  The  bonds  are  being 
issued  under  provisions  of  Act  59,  Public  Acts  of  1915  as  amended.  All 
of  the  proceedings  in  connection  with  the  above  Lssue  of  bonds  can  be  ex- 
amined by  bidders  interested  at  the  office  of  the  Commissioners. 

KANSAS  CITY  SCHOOL  DISTRICT,  Wyandotte  County,  Kan. 
— BOND  SALE. — On  Jan.  22  A.  G.  B'Cker  &  Co.  of  Chicago  purchased 
$290,000  4H%  special  school  building  bonds.  Denom.  $1,000.  Date 
Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  State 
Treasurer's  office.     Due  $10,000  yearly  from  1925  to  1953  inclusive. 

KIMBALL  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
(P.  O.  Kimball),  Brule  County,  So.  Dak. — BONDS  VOTED. — The 
Sioux  Falls  "Leader"  of  Jan,  15  says:  "The  school  bond  issue  for  $90,000 
voted  on  by  the  Kimball  Independent  Consolidated  District  carried  by  more 
than  a  100  majority.  Plans  for  the  building  which  will  be  used  for  the  jun- 
ior and  senior  high  schools  have  been  made  by  Kings  &  Dixon  of  Mitchell. 
Work  on  the  new  structure  will  be  started  immediately,  it  is  planned," 

KNOTT  COUNTY  (P.  O.  Hindman),  Ky.— BO A'^D  ELECTION.— 
An  election  will  be  held  on  Feb.  27  to  vote  on  the  question  of  issuing  $500 ,000 
bonds.     Wm.  Roberts,  County  Judge. 


LA  CROSSE,  Lb  Cro.nc  County,  Wi«c.  BOND  l)l-Fi:UI .\'(l  H.i.iled 
Iiropo.sals  wer(!  received  until  2  p.  ni.  .laii  26  by  M.  U.  Illriib.tuni.  <Mty 
Clerk,    for   the   following   4%    (loujmn    bondH: 

,$.50,000  sewer  bonds.      Due  on   May   1   as  rollowH:  $3, (KM),    1921   to   1939. 
InelUMlve,  and  $2,000,  1910.      I>.it<i  May  1   Ml.'3.      Int.  M.  A  N. 
50,000  water  nmin  bomlH.      Date  May  I    1923.      Int.  M.  *   N.      Due  on 
Mav  I  ,as  follows:  .'»3. 000,  1924  to  1939,  In.luslve.  and  $,i,000.  1940. 
3,50.000  .school  bonds.      D.ite  July  I    H)'23.      Int.  J.  &  J.      Due  on  July  1 
iiH  follows:  SI8.000.   I9'24  to   1942.  Imluslve.  ami  $K,000.   1943. 
Denom.  .$1,000.     I'rlndpul  and  Intenwt  payable  at  the  <;lty  TreiuiurBr's 
offle.]. 

LA  CROSSE  COUNTY  (P.  O.  La  Crosse),  VfU.—BOND  SALK.-~ 
The  $240,000  5%  road  and  bridge  l)onds  offered  on  Jan.  10  -V.  lift, 
p.  204  —  were  awarded  to  the  First  Wisconsin  Co.  of  Milwaukee  and  I.ano. 
I'lix'r  .t  Jaffr.iv,  Inc.,  of  Mliwie.ipolls,  joiiitlv.  D«t4)  April  1  1923.  Dun 
$12,000  yoarly'on  April  1  from  1924  to  1943  Inclusive. 

LINCOLN  PARK  (P.  O.  Wyandotte,  R.  F.  D.,  No.  1),  Mich.— BOARDS 

NOT  SOLD. — The  9  is.suos  of  6'^  .sower  bonds  aggregalinK  $253,772  offered 
for  .sjilo  on  Jan.  17  (V.  116.  p,  320)  were  not  sold. 

LITTLE  SWIFT  CREEK  DRAINAGE  DI.STRICT  (P.  O.  New  Bern), 
Beaufort  County,  No.  Caro.—  BOND  SALE.  - 'I'he  $185,000  draiiia(?o 
bonds  offered  on  Dec,  7  (V.  115.  p.  2294)  were  awarded  to  the  Indiana 
DredRing  C-o.  of  Royal  Centre.  Date  Jan.  1  1923.  Due  on  Jan.  1  from 
1928  to   1947,  inclusive. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Willard), 
Colo.— BOA'^D  DESCRIPTION .—Tho  $3,000  6%  10-20  year  (opt.)  school 
bonds  awarded  as  stated  in  V,  1  16,  p.  204,  are  dascribod  as  follows:  Donom. 
$.500.  Date  Doc.  15  1922.  Prin.  and  soini-ann.  int.  (June  15  and  Dec.  16) 
payable  at  tho  (llountv  Treasurer's  office,  or  at  Kountze  Bros.,  N.  Y.  City. 
Diio  Doc.  15  1942;  optional  Doc.  15  1932. 

LYONS  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P,  O.  Lyons 
City),  Clinton  County,  Iowa, — BOND  ELECTION. — A  special  (Section 
will  be  held  on  Fob,  9  to  vote  on  tho  <iuostion  of  I.ssuing  $125,000  school 
erection  bonds.     W.  W.  Scott,  Secretary  of  Bo:ird  of  Directors. 

McCOMB,   Hancock   County,   OWio.— NOTE  OFFERING.— Tiida  will 

bo  received  until  12  m.  Jan.  29  for  tho  purchase  of  $3,728  36  6%  South 
Street  extension  notes.  Date  Jan.  2.  Donom.  ono  for  $715  68  and  four 
for  .$74,5  (57.  Interest  semi-annual.  Duo  ono  bond  yearly  on  Jan.  2  from 
1924  to  1928.  Inclusive.  A  certified  (heck  for  3%  of  tho  amount  of  notes, 
payable  to  the  Treasurer  of  tho  Village,  is  required.  Purchaser  to  pay 
accrued  interest. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.   62  (P.  O.  Ennis), 

Mont. — BOND  SALE. — The  State  Land  Departmt^nt  lias  purcha.sed  the 
$20,000  G'"c  school-building  bonds  offered  on  Jan.  13^V.  115,  p.  2821 — 
at  par.  Denom.  $1 ,000.  Date  Jan.  15  1923.  Int.  J.  &  J.  Due  Jan.  15 
1943. 

MAGNOLIA    PARK    (P.    O.    Houston),    Harris    County,    Texas. — 

BOND  ELECTION. — An  election  will  be  lu4d  on  Feb.  15  to  vote  on  issuing 
$300,000  drainage  boncls.  At  an  eh^ction  held  on  Dec.  12  tho  vote  resulted 
in  a  tie. 

MANTORVILLE,     Dodge    County,    Minn.— BOATD    ELECTION.— A 

special  election  will  be  held  on  Jan.  30  to  vote  on  the  question  of  issuing 
$21,000  4!-^'%  refunding  bonds.      Wm.  Sailer,  Town  Clerk. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Phoenix), 
Ariz. — BOND  OFFERING. — Until  Feb.  13  bids  will  be  received  for  the  pur- 
chase of,  at  not  less  than  par,  $15,000  bonds.     Denom.  $500.     Date  Feb. 

1  1923.  Due  in  20  years.  Int  rate  not  to  exceed  6%.  John  B.  White. 
Clerk. 

MARION,  Marion  County,  Ohio,— BOATD  SALE. — An  issue  of  $32.- 
684.76  514%  deficiency  bonds  has  been  awarded  to  the  Sinking  Fund. 
Denom.  $1,000.      Date  Sept.  1  1922.      Int.  M.  &  S.     Due  Sept.  1  1932. 

MAYWOOD  SCHOOL  DISTRICT  (P.  O.  Huntington  Park),  Los 
Angeles  County,  Calif. — BONDS  VOTED. — By  a  vote  of  224  to  96 
an  issue  of  $78,0()0  school  building  bonds  was  voted. 

MICHIGAN  (State  of). — BOND  SALE. — On  Jan.  22  the  2  issues  of  bonds 
offered  on  that  date  (V.  116.  p.  320)  were  sold  as  follows: 
$47,000    bonds  of  Road  Assessment  District  No.  384.  in  londa  and  Easton 
Counties  to  W.  L.  Slayton  &  Co.  of  Toledo,  at  100.57  for  5Hb. 
Due  serially  in  from  2  to  5  years. 
82,000    bonds  of  Road  Assessment  District;  No.  444,  in  Lapeer  and  Genesee 
Counties  to  WatlLng,  Lerchen  &  Co.  of  Detroit,  at  100.92  for  5)is. 
Due  serially  in  from  2  to  7  years. 

MINNEAPOLIS,  Minn.— BOND  OFFERING.— Proposa,ls  will  be  re 
ceived  by  the  Committee  on  Ways  and  Means  of  the  City  Council  at  the 
office  of  Dan  C.  Brown.  City  Comptroller,  until  2:30  p.  m.  Feb.  14  for 
$914,890,25  not  exceeding  5%  special  street- improvement  bonds,  all  dated 
March  1  1923,  and  to  be  payable  one-tenth  and  one- twentieth  each  year 
thereafter,  as  the  case  may  be,  the  last  one  being  payable  March  1  1943. 
Certified  check  for  2%  of  the  par  value  of  the  bonds  bid  for,  payable  to 
C.  A.  Bloomquist,  City  Treasurer,  required.  All  bids  must  include 
accrued  interest  from  date  of  bonds  to  date  of  delivery.  Sealed  bids  may 
be  submitted  up  to  2:30  p.  m.  on  that  date  and  after  that  hour  open  bids 
bids  will  be  asked  for. 

The  official  notice  of  the  offering  of  these  bonds  will  be  found  among  the 
advertisemtnts  elsewhere  in  this  Department. 

MOBILE,  Mobile  County,  Ala. — BOA^D  SALE. — The  First  National 
Bank  of  Mobile  has  purchased  the  $61,000  5%  coupon  public  impt.  street 
paving  bonds  offeree!  on  Jan.  23 — V.  116.  p.  320 — at  par  plus  a  premium 
of  $731.60,  equal  to  101.19,  a  basis  of  about  4.85%.  Date  Jan.  15  1923. 
Due  Jan.   15  1933. 

MONROE  COUNTY  SUPERVISOR'S  DISTRICT  NO.  4  (P.  O. 
Aberdeen),  Miss.— BOA^D  OFFERING. — Sealed  bids  will  be  received  until 

2  p.  m.  Feb.  5  by  Joe  T.  Morgan,  Clerk  Board  of  County  Supervisors  .for 
$275,000  road  bonds.  Denom.  $500.  Date  March  1  1923.  Piincipal 
and  semi-annual  interest  payable  at  the  Seaboard  National  Bank.  New 
York  City.  Interest  rate  not  to  exceed  6%.  Due  on  March  1  as  follows: 
$5,500.  1924  to  1928,  inclu.sive;  $11,000,  1929  to  1938,  inclusive,  and 
$13,750,  1939  to  1948,  inclusive.  A  certified  check,  on  some  solvent  bank 
or  trust  company,  doing  a  commercial  business,  for  $10,000,  payable  to 
the  above  official,  required.  The  official  circular  offering  these  bonds 
states  that  the  bonds  are  exempt  from  all  taxes  within  the  State  of  Missis- 
sippi. It  also  states  that  there  is  no  controversy  or  litigation  pending 
or  threatened  affecting  the  corporate  existence  or  boundaries  of  the  munici- 
pality, or  the  title  of  its  present  officials  to  their  respective  offices,  or  the 
validity  of  these  bonds,  and  no  previous  issue  has  ever  been  contested. 
Principal  and  interest  of  all  bonds  previously  issued  have  been  promptly 
paid  at  maturity. 

MONROE  COUNTY  SUPERVISOR'S  DISTRICT  NO.  6  (P.  O. 
Aberdeen),  Miss. — BOND  OFFERING. — Joe  T.  Morgan,  Clerk  Board  of 
Supervisors,  will  receive  sealed  bids  until  2  p.  m.  Feb.  5  for  $85,000  road 
bonds.  Denom.  $500.  Date  March  1  1923.  Principal  and  semi-annual 
interest  payable  at  the  Seaboard  National  Bank,  New  York  Cit.v.  Interest 
rate  not  to  exceed  6%.  Due  on  March  1  as  follows:  $2,000.  1924  to  1928, 
inclusive;  $3,500,  1929  to  1938,  inclu.sive.  and  $4,000,  1939  to  1948.  inclus- 
ive. A  certified  check  for  $4,000  on  some  solvent  bank  or  trust  company 
doing  a  commercial  business,  payable  to  the  above  official,  required.  The 
official  circular  offering  these  bonds  states  that  these  bonds  are  exempt 
from  taxation  within  the  State  of  Mi.ssissippi.  It  also  states  that  there  is 
no  controversy  or  litigation  pending  or  threatened,  affecting  the  (corporate 
existence  of  its  present  officials  to  their  respective  offic&s.  or  tho  title  of  its 
present  officials  to  their  respective  offices,  or  the  validity  of  these  bonds, 
and  no  pre\ious  issue  of  bonds  has  ever  been  contested.  Principal  and 
interest  on  all  bon(ls  previously  issued  have  been  promptly  paid  at  maturity. 

MONTGOMERY  COUNTY  (P.  O.  Conroe),  Tex.— BONDS  REGIS- 
TERED.— On  Jan.  17  the  State  Comptroller  of  Texas,  registered  $100,000 
5H%  serial  special  road  bonds. 

MORGANTOWN,  Burke  County,  No.  Caro.— BOAU  S.4LE.— The 
$40,000  impt.  bonds  offered  on  Jan.  23 — V.  116,  p.  204 — were  awarded  to 
Lewis  S.  Rosenstiel  &  Co.  of  Cincinnati  as  6s  at  a  premium  of  $2,315, 
equal  to   105.78. 
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MULTNOMAH  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Port- 
land), Ore.— BOXDS  OFFERED. — On  Jan.  21  .SI. 000. 000  school  buildinK 
bonds,  not  exceeHinK  6%  interest,  were  offered  for  sale  bj'  R.  E.  Fulton. 
District  Clerk.  Denom.  Sl.OOO.  Date  Feb.  1  192.3.  Prin.  and  semi-ann. 
Int.  (F.  &  A.)  payable  at  the  Co\mty  Tro.;isurer's  office  or  at  the  fiscal  apency 
of  the  State  of  Oreeon  in  N.  Y.  Citv.  at  option  of  purchaser.  Due  on  Nov.  1 
as  follows:  $55,000  1925  to  1940  incl.  and  $60,000  1941  and  1942. 

NACOGDOCHES,  Nacogdoches  County,  Texas.— BO.VD  OFFERING. 
— Sealed  bids  were  received  until  4  p.  m.  Jan.  26  by  R.  C.  Monk.  Citj' 
Secretary,  for  5225,000  5%  40-year  serial  street  improvement  bonds. 

NAPOLEAN  B.  BROWARD  DRAINAGE  DISTRICT  (P.  O.  Fort 
Lauderdale),  Fla. — BOXD  SALE. — W.  L.  Slayton  &  Co.  of  Toledo,  have 
purchased  the  $3.50,000  6^^  drainapre  bonds  offered  on  Jan.  18  (V  115,  p. 
2822)    at   95.     Due    serially   in    25   years. 

NEBRASKA  CITY,  Otoe  County,  Nehr.~BOND^SALE.—The  United 
States  Trust  Co.  of  Omaha,  has  purchased  the  $15,000  city  impt,  bonds 
offered  on  Jan.  22  (V.  116,  p.  320)  as  5s,  at  par  plus  a  premium  of  $75,  equal 
to  100.50.  Denom.  81,000.  Date  Feb.  1  1923.  Int.  F.  &  A.  Due  seri- 
ally 

NEOSHO,  Newton  County,  Mo.— BONDS  VOTED— OFFERING.— 
At  the  election  held  on  Jan.  16 — V.  116,  p.  204 — the  $65,000  sewer  con- 
struction bonds  were  voted  by  a  count  of  996  to  277.  Interest  rate  5%. 
Bids  were  received  for  these  bonds  by  H.  Keller,  City  Treasurer,  until 
Jan.  20. 

NEWAGO  Newago  County,  Mich.— BOND  SALE.— On  July  6  of 
last  year,  the  village  sold  $15,000  5%  street  pavement  bonds  to  the  First 
National  Co.  of  Detroit,  for  $15,270,  equal  to  101 .80,  a  basis  of  about  4  ^  % . 
Denom.  S.500  and  SI, 000.  Date  July  15  1922.  Int.  J.  &  J.  15.  Due 
$1,500  yearly  on  July  15  from  1923  to  1932,  inclusive. 

NEWCOMERSTOWN  SCHOOL  DISTRICT  (P.  O.  Newcomerstown), 
Ohio. — BOND  OFFERING. — Bids  will  be  received  until  12  m.  Feb.  8  bv 
Benjamin  Murphy,  Clerk-Treasurer  of  Board  of  Education,  for  $125,000 
5%  coupon  school  bonds  issued  under  Sees.  7625-7628,  Gen.  Code.  Denom. 
$5,000.  Date  Jan.  1  1923.  Principal  and  semi-ann.  int.  (A.  &  O.)  pay- 
able at  the  Clerk's  office.  Due  $5,000  yearly  on  Oct.  1  from  1924  to 
1948,  incl.  A  certified  check  on  some  bank  other  than  the  one  making  the 
bid.  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Clerk-Treasurer, 
required .  Bonds  to  be  delivered  and  paid  for  within  10  days  from  the  day  of 
award  at  the  office  of  the  Clerk-Treasurer.  Bonds  will  not  be  sold  at  less 
than  par  and  accrued  interest. 

NEWPORT  NEWS,  Warwick  County,  Va.—BOND  OFFERIN^G.—.J. 
L.  Fi'-ken.  City  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Feb.  12  for  the 
following  5%   coupon  bonds: 

$150,000   public  school  bonds.     Due  Mar.  1  1958. 
100.000   sanitary  sewer  bonds.     Due  Mar.  1  1953. 

.'iO.OOO   street  impt.  and  sanitary  sewer  bonds.     Due  Mar.  1  1953. 

Denom.  $1,000.  Date  Mar.  1  1S23.  Prin.  and  semi-ann.  int  (M.-S.). 
payable  at  the  National  City  Bank,  N.  Y.  City.  A  cert,  check  for  2%  of 
amount    of   bid,    required. 

NICOLLET  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  St.  Peter, 
Route  No.  3),  Minn. — BOND  OFFERING. — Bids  will  be  received  until 
9  a.m.  Jan.  29  by  Nels  Gjerde,  District  Clerk,  for  $10,000  5%  school  bonds. 
Denom.  $1,000.  Date  Jan.  2  1923.  Prin.  and  interest  payable  at  the 
Northwestern  Trust  Co.,  St.  Paul.     Due  July  1   1930. 

NORTH  LOUP  SCHOOL  DISTRICT  (P.  O.  North  Loup),  Valley 
County,  Neb. — BONDS  OFFERED  BY  B.ANKERS. — The  Harris  Trust  & 
Savings  Bank  of  Cliicago  are  offering  to  investors  at  prices  to  yield  4.70% 
$42,000  5%  coupon  school  bonds.  Denom.  $1,000.  Date  Jan.  1  1923. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  County  Treasurer's  office. 
Due  on  Jan.  1  as  follows:  $1,000  1934:  $2,000  1935:  $1,000  1936  and  1937: 
.$2,000  1938:  $1,000  1939  and  1940;  $2,000  1941;  $3,000  1945,  1946  and  1947 
$2,000  1948:  $4,000  1949  to  19,53  incl. 

NORTHVALE,  Bergen  County,  N.  J.— BOND  OFFERING.— Alhert 
T.  Guggor.  Borough  Clerk,  will  receive  sealed  proposals  until  S  p.  m.  Feb. 
7  for  the  purchase  of  an  issue  of  5%  coupon  (with  privilege  of  registration 
as  to  principal  and  int..  or  as  to  principal  only)  water  bonds  not  to  exceed 
$25,500.  no  more  bonds  to  be  awarded  than  will  produce  a  premium  of 
$1,000  over  $25,500.  Denom.  $1,000.  except  1  for  S500.  Date  Feb.  1 
19?3.  Prin.  and  semi-ann.  int  (F.  &  A.I,  payable  at  the  Palisade  Trust 
&  Guaranty  Co..  Englewood.  Due  $1,000  yearly  on  Feb.  1  from  1924  to 
1948,  incl.,  and  $500,  1949.  Cert,  check  on  an  incorporated  bank  or  trust 
company  for  2%  of  the  amount  of  bonds  bid  for  payable  to  the  borugh 
of  Northvale.  reauired.  Legality  approved  by  Waldee.  Thornall  c&  Wright. 
of  New  York.  The  bonds  will  be  prepared  under  the  supervision  of  the 
■D.  .S.  Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineos 
of  the  signatures  of  the  officials  and  the  seal  impressed  thereon.  Purchaser 
to  pay  accrued  interest 

NORWALK  CITY  SECOND  TAXING  DISTRICT  (P.  O.  South  Nor- 
walk),  FairHeld  County,  Conn. — BOND  SALE. — On  Jan.  23  the  i=sue 
of  $.50,000  4}i%  coupon  (with  privilege  of  registratiom  water  bonds  offered 
on  that  date  (V.  115,  p.  2822)  was  awarded  to  the  Fairchester  Securities 
Oo.  of  Greenwich,  for  .550,506,  equal  to  101.012,  a  basis  of  alwut  1.11%. 
Date  Aug.  1  1922.  Due  .$10,000  on  Aug.  1  in  each  of  the  years  1925,  1928, 
1931,  1934  and  1937,     Other  bidders,  all  of  Boston,  were: 


Name. 
R.  L.  Day  &  Co. 


Price  Bid. 
.--100.59 


Name.  Price  Bid. 

Eldredge  &  Co --100.28 

R.  M.  Grant  &  Co 100.874 

OBERLIN,  Lorain  County,  Ohio. — BOND  SALE. — On  Aug.  18  of 
last  year  an  issue  of  $5,000  5)^%  barn  and  storage  building  bonds  was  sold 
to  the  Sinking  Fund  Trustees  at  par  and  interest.  Denom.  $1,000.  Date 
Sept.  1  1922.  Int.  M.  &  S.  15.  Due  $1,000  yearly  on  Sept.  1  from  1923 
to  1927,  incl. 

ORCHARD  SCHOOL  DISTRICT  (P.  O.  Orchard),  Antelope  County, 
Nehr.— BONDS  VOTED.— At  the  election  held  on  Jan.  13  (V.  116,  p.  100) 
the  proposition  to  issue  $60,000  5M%  school  bldg.  bonds  carried  by  a  vote 
of  240  to  24. 

OREGON  (State  of).— BOND  SALE.— The  $500,000  4J^%  Oregon 
State  Highway  bonds  offered  on  Jan.  19 — V.  116,  p.  205 — ^were  awarded 
jointly  to  Paine,  Webber  &  Co.  of  New  York,  Federal  Securities  Corp., 
Cnicago,  and  Cyrus  Peirce  &  Co.  of  San  Francisco  at  101.131,  a  basis  of 
about  4.40%.  Date  Feb.  1  1923.  Duo  $12,500  each  April  1  and  Oct.  1 
from  April  1  1928  to  April  1  1947.  incl. 
The  following  bids  were  received: 

Name.  Rate.  Price. 
Cvrus  Peirce  &  Co.,  Paine  Webber  &  Co.  and  Federal  Se- 
curities Corp 101.131  .  $.505,655 

Ralph  Schneeloch  Co.  and  As.sociates 100.70         503,500 

A.  M.  Wright.    100.69         ,503.4.50 

Blodget  &  Co.,  Curtis  &  Sanger  and  Taylor.  Ewart  &  Co.  100,58  502,900 
W.  A.  Harrlm,an  &  Co..  Barr  Bros.  &  Co.  and  Baillargeon, 

Winslow&Co  100,28  501.400 

Harris  Trust  &  Savings  Bank,  National  City  Co..  Con- 
tinental &  Commercial  Trust  &  Savings  Bank  and 
Lumbermen's  Trust  Co 100.913       604 ,565 

OROVILLE  -  WYANDOTTE      IRRIGATION      DISTRICT,      Butte 

County,  CaUf.— BOND  OFFERING. — J.  A.  Wisher,  Secretary  of  the  Board 
of  Directors  (P.  O.  Oroville),  will  receive  sealed  bids  until  1 1  a.  m.  Feb.  15 
for  $70,000  6%  irrig.ation  bonds.  Date  Jan.  1  1923.  Denom.  $1,000.  Int. 
J.&J.  Due  serially  beginning  21  years  after  date.  A  ffort.  check,  payable 
to  the  President,  Board  of  Directors,  for  2%  of  amount  bid,  required. 
Bonds  sold  suojcct  to  approval  of  Goodfellow,  Eells,  Moore  &  Orrich. 

OWEN  COUNTY  (P.  O.  Owenton),  Ky. — BONDS  VOTED. — The 
proposition  to  issue  $200,000  road  bonds  carried  at  the  election  held  on  Dec. 
23  (v.  115,  p.  2607)  by  a  count  of  1,81 1  "for"  to  345  "against"  the  issue. 

PARAMUS  SCHOOL  DISTRICT,  Bergen  County,  N.  J.— BOND 
SALE. — The  First  National  Bank  of  Palisade  Park,  was  tho  successful 
bidder  on  Jan.  22  for  tho  2  issues  of  5%  coupon  (with  privilege  of  regis- 
tration as  to  principal  and  Int.,  or  principal  onlv)  school  Donds,  offered  on 
that  date  (V.    116,  p. 205)  as  follows: 

$48,000      ($49,000  offered)   bonds,  Serie,s  A,  at  103.50,  a  basis  of  about 

4.65% .     Due  $2,000  yearly  on  Jan.  1  from  1925  to  1948,  inclusive. 

60,000    (.$51,000  offered)   bonds.   Series  B,  at   103.62,   a  basis  of  about 

4.645%.     Due$2,000yearly  on  Jan.  1  from  1925  to  1949  inclusive. 

Date  Jan.  1  1923. 


PATERSON,  Passaic  County,  N.  J.— BIDS. — The  following  bids 
were  received  on  Jan.  18  for  the  purciiase  of  the  Lssue  of  4  !^  %  coupon  (with 
privilege  of  registration  as  to  principal  only  or  as  to  both  principal  and  int.) 
general  impt.  bonds: 

Amount 

Bid  For.         Price  Bid. 

Lamport,  Barker  &  Jennings,  Inc $437,000       *$444,110  00 

J.  G.  White&Co 439.000  444,102  00 

Lehman  Bros. 438,000  444.175  80 

BarrBros.&Co 441,000  444,445  00 

Stacy  &  Braun 441.000  444.263  40 

Geo.  B.  Gibbons  &  Co 438,000  444.4,57  50 

Estabrook&Co 440,000  444,710  00 

Far.son.  Son  &  Co 439,000  444,838  70 

*  Notice  that  this  bid  had  been  the  successful  one  was  given  in  V.  116, 
p.  321. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BOA^D  OFFERING. 
— Bids  will  be  received  until  2  p.  m.  Jan.  29  by  Herbert  M.  Barnes,  County 
Auditor,  for  the  purchase  of  $67,600  5%  road  Improvemenk  bonds.  Date 
Feb.  1  1923.  Denom.  one  for  $1,600  and  66  for  $1,000.  Due  yearly  on 
Feb.  1  as  follows:  $7,600.  1925.  and  $10,000,  1926  to  !931,  incl.  Bonds 
and  interest  payable  at  the  office  of  the  County  Treasurer.  A  certified 
check  for  $1,000  is  required.     Purchaser  to  pay  accrued  interest. 

PERSIA  SCHOOL  DISTRICT  (P.  O.  Pcrsial,  Harrison  County' 
Iowa. — BOND  SALE. — The  White-Phillips  Co.  of  Davenport,  has  purchas- 
ed  $10,000  5%  school  bonds  at  par.     Due  in  20  years:  optional  after  5  years. 

POINT  PLEASANT  BEACH  SCHOOL  DISTRICT,  Ocean    County, 

N.  J. — BOND   SALE  NOT  COMPLETED  .—RESOLD . — The   sale  of  the 
$145,000  5%  school  bonds  reported  In  V.  115.  p.  1013.  was  not   pompleted. 
The  bonds  were  re-offered  and  sold  as  stated  in  our  issue  of  Oct.  14. 

POLK  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Mena).  Ark.— BO.VD 
SALE. — The  Brown-Cnunmer  Co.  of  Kansas  City, has  purchased  $100,000 
road  bonds. 

PORTLAND,  Me.— TEMPORARY  LOAN:— The  Treasurer  on  Jan.  26 
sold  to  the  Casco  Mercantile  Trust  Co.  of  Portland,  on  a  4%  discount  basis, 
a  temporary  loan  of  $200,000,  dated  Jan.  31  and  maturing  Oct.  4  1923,  it 
is  reported. 

PORTSMOUTH,  Norfolk  County,  Va. — BOND  SALE.— The  $300,000 
4H%  coupon  (with  privilege  of  registration  as  to  both  principal  and  interest 
or  principal  only)  refunding  bonds  offered  on  Jan.  22 — V.  116,  p.  20.5 — 
were  awarded  jointly  to  Wm.  R.  Compton  Co.  and  Kissel,  Kinnicutt  & 
Co.,  both  of  New  York,  at  100.879,  a  basis  of  about  4.45%.  Date  Feb.  1 
1923.     Due  Feb.  1  1953. 

PRIMROSE,  Boone  County,  Nebr. — BOiVD  ELECTION. — An  election 
will  be  held  on  Feb.  9  to  vote  on  the  auestion  of  Issuing  electric  light  system 
bonds  amounting  to  $3,500.     L.  H.  Whitman,  Village  Clerk. 

PROSPECT  SCHOOL  DISTRICT  NO.  33,  Ramsey  County,  N.  Dak. 

— BOND  SALE. — The  State  of  North  Dakota,  purchased  $11,000  4%  bldg. 
bonds  at  par  during  the  month  of  December.  Date  July  1  1920.  Due 
July  1  1940.  Bonds  are  not  subject  to  call  but  may  be  redeemed  2  years 
from  date  of  issue. 

PROTECTION,  Comanche  County,  Kans. — BOND  SALE. — The 
•S54.000  5H%  refunding  bonds  registered  by  the  State  Auditor  of  Kansas 
on  Dec.  7  (V.  1 16,  p.  205),  were  purchased  by  the  Brown-Crummer  Co..  of 
Wichita,  at  par  on  Aug.  8.  Denom.  $.500  and  $1,000.  Date  Nov.  1  1922. 
Interest  M.  &  N.     Duo  serially  beginning  INIay  1  1923. 

QUINCY  SCHOOL  DISTRICT  (P.  O.  Quincy),  Adams  County, 
III. — BOND  SALE.— An  issue  of  SiOO.OOO  4  '^  %  school-building  bonds  was 
awarded  on  Aug.  24  last  vear,  to  Hill- Joiner  Co,,  of  Chicago,  at  100.05,  a 
basis  of  about  4.49%.  Denom.  $1,000.  Date  July  1  1922.  Interest 
annually  on  Julj'-  1.     Due  $10,000  yearly. 

RANDOLPH     TOWNSHIP     SCHOOL     DISTRICT     (P.     O.     Dover 

R.  F.  D.),  Morris  County,  N.  J.— NO  BIDS  RECEIVED.— The  4i<% 
school  bonds  offered  for  sale  on  Jan.  20  (V.  116.  p.  321),  were  not  sold,  as 
no  bids  were  received. 

RAVENNA  CITY  SCHOOL  DISTRICT  (P.  O.  Ravenna),  Portage 
County,  Ohio. — BOND  SALE. — The  $20,000  5%  coupon  high  school 
bldg.  bonds  offered  on  Dec.  23  (V.  115  p.  27151  were  sold  to  the  Detroit 
Trust  Co.  of  Detroit,  for  $20,066,  equal  to  100.33,  a  basis  of  about  4.93% . 
Date  Deo.  30  1922.     Due  $2,500  yearly  on  Dec.  30  from  1924  to  1931 .  incl. 

REDONDO  BEACH,  Los  Angeles  County,  Calif  ,—BOiVD  OFFERING. 

— Sealed  bids  will  be  received  until  8  p.  m.  Feb.  5  bv  Harrv  Polglase.  City 
Clerk  and  ex-officio  Clerk  Board  of  Trustees,  for  $125,000  5%  municipal 
park  acquisition  and  improvement  bonds.  Denom.  $1,000,  .$,500  and  $625. 
Date  Jan.  1  1923.  Int.  J.  &  J.  Due  $3,125  yearly  on  Jan.  1  from  1924  to 
1963.  inclusive,  payable  at  the  City  Treasurer's  office.  A  certified  check 
for  5%  of  amount  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds 
will  be  sold  subject  to  the  approval  of  all  legal  proceedings,  by  O'Melveny, 
Milliken,  TuUer  &  O'Neil,  of  Los  Angeles. 

RENSSELAER,    Rensselaer    County,    N.    Y.—BIDS   REJECTED.— 

The  bids  received  on  Jan.  24  for  the  $44,391  02  5%  special  certificate  of 
indebtedness,  offered  on  that  date  (V.  116.  p.  321)  were  rejected. 

RICHVILLE  SCHOOL  DISTRICT  (P.  O,  Richville),  Tu.scola 
County,  Mich. — BOND  SALE. — An  issue>  of  $12,000  5%  school-building 
bonds  was  purchased  at  par  by  Bonbright  &  Co.,  of  Chicago,  during  October. 
Denom.  $1,000.  Dated  Sept.  15  1922.  Interest  payable  Jan.  1  each  year. 
Due  serially  1924-1934. 

RIDLEY  TWP,  SCHOOL  DISTRICT  (P.  O.  Ridley  Park1,  Delaware 
County,  Pa. — BOND  OFFERING. — Bids  will  be  received  until  8  p.  m. 
Feb.  5  by  the  School  Board  for  the  purchase  of  $75,000  4H%  school 
bonds.  Denom.  $1,000.  Date  Feb.  5  1923.  Due  in  30  years.  A 
certified  check  for  $750  required. 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BOA'D  OFFERING.— 
Bids  will  be  received  until  11  a.  m.  Feb.  15  by  the  Henry  Bultman,  County 
Treasurer,  for  the  purchase  of  $18,280  4H  %  highway  improvement  bonds. 
Denom.  ,$457.  Date  Feb.  15  1923.  Interest  semi-annual  (M.&  N.).  Due 
$774  each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

ROLLA,  Rollette  County,  N.  Dak. — BOND  SALE. — During  the  month 
of  December  the  State  of  North  Dakota,  purchased  $4,500  4%  Dldg.  bonds 
at  par.  Date  July  1  1920.  Due  July  1  1940.  Bonds  are  not  subject  to 
call,  but  may  be  redeemed  2  years  from  date  of  issue. 

ROSENBERG,  Fort  Bend  County,  Texas.— BO .YO.S  VOTED— At  the 

election  held  on  Jan.  10  the  two  issues  of  6''r  bonds  were  voted.  The  vote 
was  as  follows:  $.50,000  sewer  bonds,  174  to  89.  and  the  $20,000  clty-hall 
bonds,  149  to  108.  These  bonds  were  sold  subject  to  being  voted  at  said 
election  to  Dunn  &  C,irr,  of  Houston.  Notice  of  the  election  and  sale 
was  given  in  V,  116,  p.   100. 

ROTAN,  Fisher  County,  Tex.-BONDS  NOT  SOLD— NEW  ELEC- 
TION.— The  $,50,000  .'y>A%  water  works  bonds  offered  on  Jan.  1,5 — V.  11.5. 
p.  2931 — were  not  sold.  L.  C.  Miller,  Mayor,  saus:  Bonds  were  not  .sold 
as  an  error  in  election  notice  makes  it  necessary  to  re- vote  bonds,  which 
will  bo  Sept.  12  1923.  Will  receive  bid  (subjoct  to  results  of  election)  now: 
will  .sell  at  private  sale. 

ROYAL   OAK   TOWNSHIP   SCHOOL   DISTRICT   NO.    6,   Mich.— 

BOND  SALE. — Fred  J.  Lyon,  Secretary,  informs  us  that  an  is.sue  of  $56,000 
■1  ' ; '",  school  bonds,  was  purchased  by  tho  Detroit  Trust  Co..  of  Detroit,  on 
Jan.  2  at  par  value  plus  a  preniiimi  of  $706,  equal  to  101.260.  a  bisis  of 
about  4.28%.  Denom.  $1,()00.  Interest  payable  J.  &  J.  2.  Due  $20,000 
in  15  years,  and  $36,000  in  30  years. 

RUSSELLVILLE,  Franklin  County,  A\a.— BOND  OFFERINO.—The 
"Manufacturers  Record"  of  Jan.  20  states  that  bids  will  be  received  until 
Feb.  3  for  $24,000  water  and  light  bonds. 

RUTHERFORD,  Bergen  County,  N.  J.— BOND  OFFERING.— F.  A. 
Stedman,  Borough  Clerk,  will  receive  sealed  proposals  imtU  8  p.  m.  Feb.  6 
for  the  purchase  of  the  following  2  i.ssues  of  4  'a  %  coupon  (with  privilege 
of  registration  as  to  principal  only  or  as  to  both  principal  and  int.)  bonds, 
no  greater  amount  of  either  issue  to  be  awarded  than  .shall  bring  a  premium 
of  $1,000  over  the  amount  of  bonds  offered: 

$150,000   general  impt.  bonds.     Due  yearly  on  .Tan.  1  as  follows:     $8,000, 
1924  to  1935.  incl.,  and  .$9,000,  1936  to  1941,  inclu.sive. 

33.000   assessment  bonds.     Duo  yearly  on  Jan.    1   as  follows:     $4,000, 
1924  and  1925.  and  .$5,000,  1926  to  1930,  inclusive. 
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Dcnom.  $1,000.     Dato  Jan.  1  192.'{.     Prlii.  iitul  soml-aiin.  Int.  (J.  *  J.)- 

fmyiiblo  iit^  the  IviitlnTrord  Niilloniil  Hank.  Uulliorfdrd.  ('crt.  odi'ck  on  an 
ncorpor.iltd  h  ink  or-  IrusI  company,  for  2'.'  ol'  llii'  anioinil  of  lionds  l>lil 
for.  r(>(|ulri-<l  I'urcliascr  to  pay  accrued  Int.  hcKalily  approved  liy  Haw- 
kins, ncliindd  .<;   I.onKfcllow  of  New  York. 

ST.    HELENA,    Napa   County.    Calif.— BO^^fD    S/l/.B.— Blyth-Wlttor 

&  (^o.  of  San  Francisco.  Iiavo  purclia.s<-d  $00,000  5%  wator  bonds  at  a  pro- 
niiuni  or.f'(.OSt.  equal  to  HXi.HO. 

ST.  PAUL,  Minn. — /U/)S.— The  followlnR  Is  a  list  of  the  bids  recelvc<l 
for  the  .fdOO.OOO  4}^%  and  4%  coupon  or  roKlsturod  water  works  bonds 
on  Jan.  17; 


liiitdcrs —  Arrumnl. 

l<;idrodgo&  Co.  and  Wolls-DIckey  Co.* f$100.000 

(   500.000 

Kidredge  &  Co.  and  Wells-Dlckey  Co.* -./  200,000 

\   400.000 

L.  V.  Kothschild  &  Co fiOO.OOO 

The  National  (Mty  Co tiOO.OOO 

Lehman    Hros..    Domlnlck    &    Domlnick    and/  5'->,'').()()0 
1 1  ambleton  &  Co -  I      75 .000 

The   Morcliants  Loan   &   Trust  Co.    and   A.    B. 

Loach  &  Co.,  Inc 600.000 


Itntp 
Rid. 

4Vf% 
4V$% 
4«%\ 


1,3  • 
4% 


Curtis  &  Sanger  and  Taylor,  Ewart  <&  Co. 

Morrill.  L.\Tich  &  Co.,  H.  L.  Allen  &  Co. 

Jcllio,  Mood  &  Co 


and 


Merrill. 

Jolkc. 
Merrill, 

Jolko. 


000.000 
200.000 
200.000 
200,000 
Lvnch  &  Co.,  H.  L.  Allen  &  Oo.  and 

Hood  &  Co ---   600.000 

L^Tich  &  Co.,  H.  L.  Allen  &  Oo.  and/  500.000 

Hood  &  Co .--I    100.000 

E.  H.  Rollins  &  Sons  and  Kissel,  KInnlcutt  &  Co.  600,000 

Lamport,  Barker  ,.fe  Jennings,  Inc 600,000 

Barr  Bros.  &  Co.  and  Ballard  &  Co. /  400.000 

I   200,000 

Capital  Trust  &  Savings  Bank 600.000 

Merchants  Trust  &  Savings  Bank,  Northwestern 
Trust  Co..  W.  A.  Harriman  &  Co.,  Inc.  and 

J.  G.  White*  Co 600.000 

The  Merchants  National  Bank -/  300.000 

1   300.000 
Hallgarten  &  Oo.  and  MlnneapoUs  Trust  Co )  200,000 

(  400,000 

Harris  Trust  &  Savings  Bank 600,000 

J.  S.  Bache  &  Co. - 600.000 

J.  S.  Bache  &  Co /  350,000 

1   250,000 

The  Minnesota  Loan  &  Trust  Co /  300,000 

I  300,000 

ThelMinnesota  Loan  &  Trust  Co 600,000 

Continental  &  CommercialjTrust  &  Savings  Bank, 

Blodgett  &  Co.  and  Blyth.  Witter  &  Co 600.000 

Stacv  &  Braun 600,000 

Stacyi&  Braun 600,000 

R.  M.  Grant  &  Co.  and  Drake-Ballard  Co 600.000 

R.  M.  Grant  &  Co.  and  Drake-Ballard  Co 600.000 

R.  M.  Grant  &  Co.  and  Drake-Ballard  Co /  225.000 

1  375,000 

Guaranty  Co.  of  New  York /  225,000 

1  375.000 
Geo.  B.  Gibbons  &  Co.,  Inc.,  and  Northland/  200,000 

Securities  Co .--l  400,000 

Geo.^B.   Gibbons  &  Oo.,   Inc.,  and  Northland 

Securities  Co --  600,000 

Bankers  TrustiCo.  of  New  York 600,000 

Paine,  Webber  &  Co.,  Richards,  Parish  &  Lam- 
son  and  Keane,  Higbie  &  Co 600,000 

Metropolitan  Nationalj.Bank  and  Magraw,  Ker- 

foot  &  Co --- 600,000 


4H' 

!P1 


I'ricc 

ma. 

Par 

Par 

$2,892 

16,674 

45 


3,153 
21,220 

4,200 


4^% 
4§%| 


4H% 

!§%} 

4% 
4M% 
4'A% 
4M% 

tm 
4M% 


4k%j 

4H% 
4H% 


4H7o       1.620 


3.180 
240 

3,060 

3.000 

402 

6,900 

2,760 
Par 

360 

909 
4,074 
1 ,074 

180 

11,100 

22,020 
26.640 

2.196 
34.740 

9.480 
Par 

8 

22 

210 


8,010 
1,674 


R. 
R. 

R. 


Li.  Day  &  Co.  and  Lane,  Piper  &  Jaffray.  Inc. 
Ii.  Day  &  Oo.  and  Lane,  Piper  &  Jaffray,  Inc.  f 

L.  Day  &  Co.  and  Lane,  Piper  &  Jaffray,  Inc.  f 

R.  L.  Day  &  Co.  and  Lane,  Piper  &  Jaffray,  Inc.  f 

WUliam  R.  Compton  Co.,  First  Trust  &  Savings 

Bank  and  Old  Colony  Trust  Co. 
WiUiam  R.  Compton  Co..  First  Trust  &  Savings/ 

IhBankand  Old  Colony  Trust  Co 1  275,000 

The  Northern  Trust  Co.  and  Hannahs,  Ballinj  320,000 

&  Lee I  280,000 


600.000 
300,000 
300.000 
100,000 
500,000 
400,000 
200,000 

600,000 
325,000 


Hamilton  A.  GUI  &  Co.  and  P.  F.  Cusick  &  Co.. 
Hamilton  A.  Gill  &  Co.  and  P.  F.  Cusick  &  Co-- 
Hamilton  A.  GUI  &  Oo.  and  P.  F.  Cusick  &  Co./ 


600,000 
600,000 
250,000 
350,000 
Lee,  Higginson  &  Co.,  Merrill.  Oldham  &  Co.  and 

James  A.  Hutchinson  &  Co 600,000 


4H% 
4M% 

4^2% 

4% 

4H%i 
4%     \ 

43^% 
4%      I 

4y2%i 

4M%/ 

i¥'\ 


907 
3,540 
3,540 

1,140 

1,140 


22,866 
469 

300 

31,182 

13,260 

252 


43^%     24,498 

*  Successful  bid;  for  previous  reference  to  same,  see  "Chronicle"  of 
Jan.  20,  p.  322. 

SABETHA,  Nemaha  County,  Kans. — BOND  ELECTION. — A  special 
election  will  be  held  to  vote  ou  the  question  of  issuing  $95,000  high  school 
building  erection  bonds  on  Feb.  13. 

SAN  DIEGO,  San  Diego  County,  Calif. — BOND  SALS.— According 
to  the  Los  Angeles  "Times' '  of  Jan .  1 9  the  Bank  of  Italy  was  awarded  $211,- 
500  5%  pier  bonds  on  Jan.  18  at  a  premium  of  $12,908,  equal  to  luO.lO. 
The^other  bidders  and  premiums  offered  were  as  follows:  First  Trust  & 
Savings  Bank,  San  Diego,  $10,500;  R.  H.  Moulton  &  Co.  and  Stephens  & 
Co.,  $10,160;  Cyrus  Peirce  &  Co.,  $10,058;  Blyth,  Witter  &  Co.,  $9,553; 
Southern  Trust  &  Savings,  San  Diego,  $9,822  48;  E.  H.  RolUns  &  Sons 
andiWllliam  R.  Staats  &  Co.,  $7,836;  California  Co.,  $5,840,  and  First  Na- 
tional Bank  of  San  Diego,  $5,000. 

SARASOTA,  Sarasota  County,  Fla. — BOND  SALE. — An  issue  of 
$75,000  5%  municipal  pier  bonds  was  purchased  by  Jotm  RingUng  at  96. 
Denom.  $500.  Date  Dec.  1  1922.  Int.  J.  &  D.  Due  serially  beginning 
1927. 

SCOTTSBLUFF,  Scotts  Bluff  County.  Nebr.— BOiVD  SALE.-— Onv 
Western  representative  advises  us  in  a  special  telegraphic  dispatch  that  the 
International  Trust  Co.  and  the  Bankers'  Trust  Co.,  both  of  Denver,  jointly 
purchased  $40,000  3%  sewer  bonds  at  99.01. 

3P SCOTTS IBLUFF  COUNTY  SCHOOL  DISTRICT  NO.   65,     Neb.— 

BOND  ELECTION — BOND  SALE. — Subject  to  being  voted  at  an  election 
to  be  held  soon,  the  United  States  Bond  Go.  of  Denver  has  purchased  $17,500 
funding  bonds.  ,.__ 

SEDALIA,  Pettis  County,  Mo.— BOND  OFFERING.— 1<! .  L.  Nelson, 
City  Clerk,  iviU  receive  .sealed  bids  until  8  p.  m.  Feb.  19  for  $100,000  city 
hall  .and  $10,000  hospital  5%  bonds.  Date  Jan.  1  1923.  Priu.  and  semi- 
annT  int.  (J .-J.),  payable  at  place  of  purchaser's  choice.  A  cert,  check  for 
$1,100  payable  to  tne  above  official  required. 

►^SOMERVELL  COUNTY  (P.  O.  Glen  Rose) ,  Tex.— BO.VDS  VOTED. — 
At  the  election  held  on  Jan.  16  (V.  115,  p.  28z3)  the  proposition  to  issue 
$175,000  road  bonds  carried. 

SOUTH  NORFOLK,  Norfolk  County,  Va.— BONDS  OFFERED  BY 
BANKERS. — R.  M.  Grant  &  Co.  of  New  i'ork  are  offering  to  investors  at 
prices  to  yield  4.75',b .  $300,000  5}^  %  coupon  (witli  privilege  of  registration 
as  to^both  principal  and  interest)  street  improvement  and  sewer  bonds. 
Denom.  $1,000.  Date  June  1  1922.  Principal  and  semi-annual  interest 
payable  in  gold  at  the  Bankers  Trust  Co.,  New  York  City.  Due  June  1 
1952. 


SOUTH  PASADENA,  Los  Ansrela*  County,  CmUt.—DOND  OFFF.R- 
JXC.      Sealed   hUU  will   l)i'  n-ei'lved   until   5   p.    ni.    I'el).    1,'j   by   Nettln   A. 

Hewitt.  Cllv  Clerk,  for  Hie  following  4'j';    bonds 

.$.')(). 000    public  park  bonds.      Due  on   Dec.   1  as  followM:     $3,000.   1023  to 
lil.l.S.    In<-I..   and    $2,000,    1939. 
40,000   newer  bonds.     Duo  $1,000  yearly  on  I>i!c.   1  from  1023  to  1962 
Incluslvt'. 
Denom.  $1,000.      Date  I)i-c.    1    1022.      Prin.  aixl  «enU-ann.  Int  (J.-D.). 
nayable  at  the  ( 'lly  Treasurer's  office.      Legality  approvwl  by  Clay  it,  Dillon, 
N(nv   York  City. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn.—nESCRIPTIONnA.'iTH. 

— The  $IOO.f)00  coupon  sewer  bomls  awarded  to  Thornton  UroM.  Co..  vxtn- 
tractors.  .it  102.59.  as  stated  In  V.  110.  p.  322.  are  described  aM  folloWH: 
Denom.  $1,000.  Dale  Jan.  1  1923.  Int.,  (J.  &.  J.)  4Ji%.  Due  Jan.  1 
1913.     Net  Income  basis  about  4.55%. 

SPEARMAN,  Hansford  County,  T^x.—ISUNn  OFFERI NO. —VnUl  Jan. 
31  bills  will  bo  rocolvod  by  H.  I£.  Janioe. Mayor,  for  $43,000  water  and  $12,- 
qpo  light  0%  bonds.  11 

I"  SPINK  COUNTY  (P.  O.  Redfield),  So.  Dak.— BOND  OFFKiciNO.— 
Sealed  bids  will  bo  rocolvod  until  12  m.  Feb.  6  by  J.  P.  Wolf,  County  Audi- 
tor, for  $20,000  Drainage  District  No.  4  bonds.  Int.  rate  not  to  exceed 
7%.     A  cort.  check  for  10%  of  amount  of  bid.  required. 

STEUBEN  COUNTY  (P.  O.  Bath),  N.  Y.—BOND  SALE.— On  Jan.  25 
Romlck.  Hodges  &  Co.  and  Uoosnvolt  &  Sons,  both  of  Now  York,  bidding 
jointly,  wore  awarded  $300,000  4H%  5-14-year  serial  highway  bonds  at 
103.1.5.  a  basis  of  about  4.095%.  

STOCKTON,"  San  Joaquin  County,''Calif .— BON^D  OFFERING.— 
A.  L.  Banks.  City  Cllerk.  will  receive  sealed  bids  until  10:3  a.  m.  Jan.  30 
for  $.54,005  41  7%  Improvement  bonds.  Date  Jan.  9  1923.  Due  on  July  I 
from  1921  to  1933.  A  certified  check  for  6%  of  the  amount  of  bid,  payable 
to  the  city.  rc(iulred. 

SUMTER,  Sumter  County  No.  Caro.— BOND  OFFERING.— Hen.]('<l 
proposals  will  be  rc^coived  until  0  p.  m.  Feb.  13  b.v  J.  W.  Urun.son.  City  Clerk 
and  Treasurer,  for  an  issue  of  5%  coupon  street  paving  bonds,  amounting 
to  not  loss  than  $100,000,  and  not  more  than  $1,50.000.  Date  Jan.  15  1923. 
PrIn.  and  int.  payable  at  the  National  I'ark  Hank,  N.  Y.  City.  I'urchji.ser 
to  i)ay  for  approving  opinion,  which  will  be  furnished  by  attorneys  to  be 
chosen  by  the  purchaser.  Due  in  1  to  20  years.  Bids  to  be  made  on  forms 
furnished  by  the  above  official.  A  cert,  check  for  $2,000,  on  a  reputable 
bank,  required. 

TACOMA  SCHOOL  DISTRICT  NO.  10  (P.  O.  Tacoma),  Pierce 
County,  Wash. — BOND  ELECTION. — Alfred  Lister.  Secretary  and  Busi- 
ness Manager  of  Schools,  says:  "In  reply  to  your  inquiry  of  Dec.  28  1922 
regarding  the  issuance  of  the  $2,000,000  bonds  by  Tacoma  School  District. 
we  beg  lo  state  tliat  no  definite  .action  can  be  taken  on  the  bonds  until  the 
proposition  is  submitted  to  the  voters  which  will  be  on  May  1  of  this  year.'* 

TEXAS  (State  of).— STATE  DECIDES  TO  RENEW  PRISON  BODY 
LO.XN. — The  Dall.as  " News"  of  Jan.  17  had  the  following  to  s.iy  ro'.<arding 
the  renewing  of  a  loan  made  by  the  State  on  March  8  1922:"  It  has  been 
decided  to  extend  or  renew  the  loan  of  $750,000  made  to  the  State  Prison 
Commission  by  the  Brown-Crummer  Co.  of  Wichita,  Kan.,  and  there  was 
a  conference  regarding  it  to-day,  attended  by  Governor  Neff  and  the  three 
ntembers  of  the  Commission,  J.  A.  Herring,  .S.  J.  Dean  and  Walker  .Sayie-s. 
Furthermore,  the  loan  now  is  paying  7%  interest  and  under  the  renewal  it 
will  pay  only  5%.  This  loan  was  payable  after  Oct.  1,  with  final  maturity 
on  March  1,  but  the  extension  saves  any  financial  embarrassment  to  the 
prison  system.  By  its  terms  only  $700,000  became  available  to  the  Prison 
Commission,  the  other  $50,000,l3eing  credited  to  advance  Interest  and  other 
expenses  in  connection  with  its  negotiation.  Payment  of  the  loan  had  been 
enjoined  by  a  Houston  bank  in  an  attempt  to  force  the  payment  of  three 
notes  with  interest  aggregating  $115,000  on  the  Richmond  Cotton  Oil  Mill. 
This  case  is  in  the  District  Court  at  Houston  and  tht;  appellate  court  at 
Galveston  at  this  time.  The  extension  of  the  loan  enables  a  final  decision 
in  the  case  without  forcing  the  loan  to  maturity.  Assistant  Attorney- 
General  W.  W.  Caves  loft  to-day  for  Galveston,  where  on  to-morrow 
he  will  appear  in  the  First  Court  of  Civil  Appeals  to  oppose  the  motion  to 
dismiss  the  State's  appeal  from  the  decision  at  Houston,  ordering  the  pay- 
ment of  the  oil  mill  notes,  also  to  insist  upon  his  petition  to  enjoin  the 
Houston  court  from  making  any  final  orders  or  judgments  until  the  Galves- 
ton appellate  court  can  decide  the  issues  raised  there." 

TEXAS    (State    of).— BONDS   REGISTERED 

have  been  registered  with  the  State  Comtproller: 

Amount.         Place.                                            Int.Rate.  Due.  Date  Reg. 

$1,500  Henderson  Oo.  Com.  S.  D.  No.  55 5%  20  years  Jan.   15 

2,000  Sabine  Co.  Com.  S.  D.  No.>l20 .6%  10-20  years  Jan.   15 

3,000  Harris  Co.  Com.  S.  D.  No.  9 5%  10-20  years  Jan.    16 

4.500  Rosenberg  Independent  Sch.  District 5%  5-20  years  Jan.    17 

3,500  Nueces  Co.  Com.  S.  D.  No.  18 6%  6-20  years  Jan.    18 

2,500  Nolan  Co.  Com.  S.  D.  No.  4 6%  20  years  Jan.)  20 


— The   following   bonds 


BOND     SALE.— 

the  Internatinal 

jointly  purchased 

O.     Thurston), 


THERMOPOLIS,     Hot     Sprin|rs     County,     Wyo.- 

Our  western  representative  advises  us  by  wire  that 
Trust  Co.  and  the  Bankers  Trust  Co.,  both  of  Denver, 
$66,000  6%  15-30  year  refunding  bonds  at  101. 

THURSTON    RURAL    SCHOOL    DISTRICT    (P. 
Fairfifeld  County,  Ohio. — BONDS  VOTED. — An  issue  of  $60,000  high 
school  bonds  carried  by  a  vote  of  2  to  1  at  a  special  election  held  on  Jan.  9. 
The  vote  was  267  "for"  to  103  "again.st"  the  issue. 

TOM  GREEN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20, 
Tex. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $7,000  6%  5-20-year  school  bonds  on  Jan.  15. 

UNION  COUNTY  (P.  O.  La  Grande),  Ore.— BOND  SALE.— The 
$400,000  road  construction  bonds  offered  on  Jan.  22 — V.  116.  p.  207 — were 
awarded  to  Blyth,  Witter  &  Co.  of  Portland  as  4Ks  at  100.09,  a  basis  of 
about  4.74%.  Date  Jan.  15  1923.  Due  on  Jan.  15  as  follows:  $35,000, 
1934;  $75,000,  1935;  $80,000,  1936;  $55,000,  1937;  $55,000.  1938:  $50,000, 
1939  and  1940. 

UNION  UNIONjFREE  SCHOOL  DISTRICT  NO.  1,  Broome  County, 
N.  Y. — BOND  SALB.^Sherwood  &  Merrifield  of  New  Y^ork  have  pur- 
chased $235,000  4i^%  coupon  school  bonds  at  101.51.  a  basis  of  about 
4.39%,.  Date  Dec.  1  1922.  Due  yearly  on  Dec.  1  as  follows:  $5,000  1926 
to  1935  incl.,  $8,000  1936  to  1945  iacl.,  $12,000  1946  to  1953  iucl.,  and 
$9,000  1954. 

UPPER  QUIVER  RIVER  DRAIN.  DIST.  (P.  O.  Sumner),  Miss.— 
BOND  OFFERING. — Attention  is  called  to  tne  official  advertisement, 
appearing  elsewnere  in  this  Department,  of  the  offering  of  S355,000  6% 
drainage  Ijonds  on  Feb.  1,  notice  of  which  appeared  in  our  issue  of  Jan.  20 
on  Page  322. 

VALLEY  MILLS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Valley  Mills),  Bosque  County,  Tex.— BONDS  REGISTERED.— On 
Jan.  15  the  State  Comptroller  of  Texas  registered  $10,000  6%  serial  school 
bonds.  ..-iJ 

VANCOUVER,  Clarke  County,  Wash.— iVO  SALE.— Regarding  the 
offering  of  the  $35,000  coupon  city  hall  purchase  bonds  scheduled  to  take 
place  on  Jan. 2 — V.  115,  p.  2716 — Ralph  G.  Percival,  City  Treasurer,  says: 

"This  sale  was  not  held,  delayed  for  some  time.  Will  probably  be  held  in 
course  of  next  three  months." 

VERONICA,  Columbia  County,  Ore.- BOA'DS  AWARDED  IN 
PART. — Of  the  $40,000  Q%  city  bonds  off.^red  on  Jan.  22— V.  116,  p.  322 — 
•S35.00O  were  awarded  ro  L.  H.  Kennedy  of  Portland  at  a  premium  of  $406. 
equal  to  101.16.     Date  Jan.   1   1923. 

VINTON  IRRIGATION  DISTRICT  NO.  30,  El  Paso  County, 
Texas. — BON'DS  VOTED. — ^At  an  election  held  on  Jan.  16  .$50,000  irrign- 
tion  bonds  were  voted.     E.  M.  McClintock,  County  Judge. 

WALSENBURG,  Huerfano  County,  Colo.— BO.VD  SALE.— A  specia 
telegraphic  dispatch  from  our  western  representative  advises  us  that 
Bosworth,  Chanute  &  Co.  of  Denver  have  purchased  $150,000  5%  15-year 
water  bonds  at  99. 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md.— 
BOND  SALE. — The  $500,000  4  >^  %  bonds.  Series  "F."  offered  on  Jan. 
19  were  sold  to  Dean,  Onativia  &  Co.  of  New  Y'ork  at  98.10  and  interest, 
a  basis  of  about  4.62%  if  called  after  30  years  and  a  basis  of  about  4.595% 
if  allowed  to  run  full  50  years.  Date  Jan.  1  1923.  Due  in  50  years; 
optional  after  3J  years.  A  bid  of  97.513  was  submitted  by  the  Mercantile 
Trust  Deposit  Co.  of  Baltimore  and  associates.  These  bonds,  together 
with  $500,000  Series  "G"  bonds,  were  originally  proposed  to  be  sold  on 
Jan.  IJ— V.  116,  p.  101. 
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WATERTOWN,  Middlesex  Countv,  Mass.— LOAN  OFFERING —The 
City  Treasurer  irill  receive  bids  until  3:30  p.  m.  Jan.  30  for  the  purchase 
on  a  discount  basis  of  a  temporarj-  loan  of  $200,000,  maturing  Nov.  28  1923, 
it  is  stated. 

WAYNE    COUNTY    (P.    O.    Richmond^    Ind.—BOND    SALE.— The 

$47,000  4K%  coupon  Northwest  Seventh  St.  and  West  Main  St.  bonds 
offered  on  Jan.  20  (V.  116.  p.  207).  were  awarded  to  the  Second  National 
Bank  of  Richmond,  for  $47,712.85  (101. ."iie)  and  Interest,  a  basis  of  about 
4.24%.  Date  Jan.  l.")  1923.  Due  $2,350  each  six  months  from  May  15 
1924  to  Nov.  15  1933.  inclusive. 

WEST  SPRINGFIELD,  Hampden  County,  Mass.— TEMPORAJiY 
LOAN. — According  to  reports,  the  City  of  West  Springfield  has  soldat 
temporary  revenue  loan  of  $50,000,  maturing  Sept.  24,  to  the  Shawmut 
Corporation  on  4.7%  discount  basis. 

WHITE  SALMON,  Klickitat  County,  Wash.— BO.VD  S/ILE.— Free- 
man. Smith  k  Camp  Co.  of  Portland,  has  purchased  $155,000  local  impt. 
bonds. 

WICHITA,  Sed^ewick  County,  Kans. — BONDS  SOLD  OVER  THE 
COUNTER. — The  $44,439  56  4H%  internal  impt. bonds  registered  by  the 
State  Auditor  of  Kansas,  on  Dec.  6 — V.  116.  p.  207 — ^were  sold  "over  the 
counter." 

WOOD  COUNTY  (P.  O.  Bowling  Green  ),  Ohio. — BOND  OFFERING. 
— Bids  will  be  received  until  1  p.  m.  Feb.  5  by  E.  E.  Coriell.  Countv  Au- 
ditor for  S24,00n  5%  Sec.  "B"  Perrysbiirg-Fostoria  Road  Inter-County 
Hiiihwav  No.  273  bonds.  Date  Mar.  1  1923.  Denom.  51,000.  Int. 
pavablesemi-ann.  M.  k  S.  at  the  office  of  the  County  Treasurer.  A  cert. 
check  for  $500  is  required,  payable  to  a  Bowling  Green  Bank.  Purchaser 
♦o  pay  accrued  int. 

BOND  OFFERING. — Bids  will  be  received  until  1  v>.  m.  Jan.  29  by  the 
official  for  S37,000  5%  road  and  bridfre  bonds  issued  under  auth.  of  Sec. 
8870of  the  Gen.  Code  of  Ohio.  Denom.  $1 .000.  Date  Mar.  1  1923.  Int. 
pavable  semi-ann.  at  the  office  of  the  County  Treasurer.  Due  yearlv  as 
follows:  $9,000.  Sept.  1  1924,  and  $7,000,  Sept.  1  1925  to  1928,  incl. 
Cert,  check  for  $500  on  a  Bowling  Green  bank  required.  Purchaser  shall 
pay  accrued  interest. 

WORTH  COUNTY  (P.  O.  Northwood),  Iowa.— BOJVD  S.4Z,7?.— At 
the  offorinsT  on  Jan.  22  (V.  115.  p.  2931)  Geo.  M.  Bechtel  &  Co.  of  Daven- 
port, purchased  $18,125  5K%  drainage  bonds. 


CANADA,     its    Provinces    and    Municipalities. 

GREATER  WINNIPEG  WATER  DISTRICT.  Man.— BOA^^D  SALE.— 
The  district  has  disposed  of  an  i.sstie  of  .?2, 000. 000  5%  20-year  bonds,  the 
award  being  made  to  Wood,  Gtmdy  &  Co.  of  Toronto  at  95.54,  a  basis  of 
about  5.37%.  

MONTREAL,  Que.— BOATD  OFFERING  .—We  are  in  receipt  o_f  further 
details  concerning  the  offering  on  Jan^.30  of  $16.000,000  gold  bonds. — V.116, 
p.  323.  Tenders  for  the  purchaseof  these  bonds-,  which  are  described 
below,  wiirbereceived  until  12  m.  on  that  date  by  P.  Collins,  Assistant  City 

Treasurer There  will  be  2  blocks  offered,  both  bearing  5%;  the  bonds 

to  be  in  coupon  form^nd  registerable  as  to  principal  only.""'!  block  amount- 
ing~to  $13. 000, 000,*"  issued 'to'refund  otJtstanding  temporary 'loans  ,^wil] 
mature  May  1  1954  The  other  $3,000,000,  issued  for  sewer,  sidewalk 
and  other  improvements  against  special  assessments  to  be  colle£ted,  will 
come  due  Nov.  1  1942.  Both  blocks  will  be  issued  in  bonds  of  $1,000 
denom.,  dated  Nov.  1  1922.  Int.  is  payable  semi-ann.  on  May.  1  and  Nov. 
latthe'City  Treasurer's  office,  or  at  the  agency  of  the  Bank  of  Montreal, 
in  N.  Y.  City,  at  holder's  option.     Cert,  check  on  the  Montreal  office  of  a 

Canadian  bank,  for  1%,  payable  to  the  City  Treasurer,  required. Bonds 

to  be  delivered  and  pajd  for  attheagency^ofthe^Bank  of  Montreal,  in  N. 
•gTjCity,  between"  Feb.  5  and  Feb.  28:  payment  to  be  made  in  N.  Y.  funds. 
Purchaser  to  pay  accrued  int.     Bids  must  be  for  the  entire  offering. 

The  official  notice  of  the  offering  of  these  bonds  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 

NEW  BRUN.SWICK  (Province  of) .—BOND  SALE.— On  Jan.  19' an 
issue  of  $1 .650.000  5%  gold  bonds  was  awarded  to  a  syndicate  composed  of 
the  Dominion  B-ink.  Macneill  Graham  &  Co.,  C.  H.  Burgess  &  Co..  all  of 
Toronto,  and  the  Roval  Securities  Corporation,  Limited,  of  Montreal. 
at  98.50,  a  basis  of  about  4.95%.  Dated  Jan.  15  1923.  Denom.  $1,000. 
Prin.  and  semi-ann.  int  (-1.  &  J.  15).  payable  in  gold  coin  of  lawful  money 
of  Canada,  at  the  office  of  the  Bank  of  Montreal,  St.  John.  N.  B.:  Montreal 
or  Toronto,  Canada,  at  the  holder's  option.  Due  .Tan.  15  1943.  The  above 
syndicate  offered  the  bonds  to  investors  at  98.50  and  int.  Other  bids, 
according  to  the  Toronto  "Globe,"  were  as  follows: 


G.A.Stimpson        q^§A^^ 

Kerr.  Fleming  &  Co.----- -^----.r. nS'StT 

Wood,  Gundy  &  Co.  and  Eastern  Securities ^"gS' 

A  R    XmesftCo 95.83 

r'  a' Dalv  &  Co     R.  C.  Matthews  &  Co.  and  Hanson  Bros 95.81 

Gairdner   Clarke  &  Co.,  Bell,  Gouinlock  &  Co.  and  Nesbltt,  Thom- 
son &  Co  95.797 

A  '  Jarvis  &  Co. ,  Thomas.  Armstrong  &  Bell:  McLeod,  Young.  Weir 

&  Co 95.68 

Dominion  Securities  Corp 2'5e§ 

Bank  of  Nova  Scotia "-"Sr  to 

Rank  of  Nova  Scotia 2'5  o? 

7\Tiller&Co --- - -2f5i 

Stewart.  Scully  &  Co -94.69 

OWEN  SOUND,  Ont. — DEBENTURE  S.ALE. — On  Jan.  18  an  issue 
an  is,sue  of  S200  000  5V^%  20-year  school  bonds  was  awarded  to  Dvment, 
Anderson  *:''Co."at  101.239.  a  basis  of  about  5.40%.  Bids,  according  to 
the  Toronto  "Globe,"  were  as  follows: 


Dvment.  Anderson  &  Co IQl  ?? 

R .  C .  Matthews  &  Co ^ Q^  i! 

Wood,  Gundy  &  Co IQISL 

Murrav  &  Co l""-2°'^ 

A.E.  Ames  &  Co ^QQiS, 

Zimmerman  &  Mallock lOO.hbl 

McLeod,  Young.  Weir  &  Co.  100.61 
Stewart.  McNair.  Reid  &  Co-100.525 

Municipal  Bankers'  Corp lf)5-4o 

Gairdner.  Clarke  &  Co l^Q-52 

United  Financial  Corp 100.37 


\.  Jarvis&Co 100.31 

1.  A.  Dalv  &  Co.. 100.28 

Roval   Securities 100  179 

McDonagh,  Somers  *:  Co---100.171 

"VTacKavft  MacKay 100.15 

Alacneill.  Graham  &  Co 100.03 

C.  H.  Bureess  &  Co 100.02 

Stewart.  Scully  &  Co.. 99.652 

National  City  Co 99. .59 

Harris.  Forbes  &  Co 99.513 

Dominion  Securities 99.51 


WELLINGTON,  Ont. — DEBENTURES  OFFERIA^G. — Proposals  will 
be  received  until  8  p.  m.  .Tan.  29  by  E.  A.  Titus.  Village  Clerk,  for  the 
purchase  of  $12,000  53^  %  30-mstallment  consolidated  school  debentures. 

ONTARIO  ^Province)  TORONTO  (City),  Canada. — DEBEN- 
TURES DELIVERED  TO  TORONTO  RY.  IN  PAYMENT  FOR  PROPER- 
TIES   The  deal  wherebv  the  Toronto  Ry.  became  a  part  of  the  Hydro- 
Electric  System  of  Ontario,  was  completed  last  July.  On  July  27  the  City 
of  Toronto,  in  carrying  out  its  part  of  the  contract  to  purchase  the  distri- 
buting plant  of  the"  Toronto  &  Niagara  Power  Co.  and  the  Metropolitan, 
Scarboro  and  Minisco  radicals  from  the  Toronto  Ry.  Co..  (See  V.  Ill,  p. 
2442  and  V  115  p  671)  delivered  to  the  railway  company  in  payment 
6  Q61  995  6  <^  bonds  Of  the  City.  There  was  no  cash  consideration  involved 
in  the  deal  "  De^m.  $1,000:     Date  Dec.  1  1920.     Int.  J    &  D.     Due 

Dec    1   1940 

It  is  also  linderstood  that  at  the  same  time  the  Province  of  Ontario,  on 
behalf  of  the  Hydro-Electric  Commission,  delivered  to  the  railway  company 
$2,375,000  6%  20-year  debentures,  dated  Dec.  1  1920,  as  its  share  of  the 
cost. 

PORT  PERRY,  Ont. — BOND  SALE. — According  to  the  Toronto 
"Globe"  $42  000  5H  and  6%  20-inst.allment  bonds  were  purchased  by 
the  Steward  McNair,  Reid  &  Co.  at  101.75,  a  basis  of  about  5.57%. 
Accordine  to" the  same  source,  other  bids  were:  mn  i7 

Nesbitt.  Thomas  &  Co J^i  55  BeH.  Gouinlock  &  Co 100.  7 

A    Tarvis&Co  100.94  Gairdner.  Clarke  &  Co 12212. 

c'h   Burgees  &  "Co" 100.74   R.  C.  Matthews  k  Co 99..574 

MacKav  &  MacKav 100.24|Wood.  Gundy  &  Co.-.. 99.57 

The  following  bids  were  submitted  on  the  basis  of  the  entire  issue  bearmg 

A^E^lmes  &  Co  .98.091C.  H.  Burgess  &  Co 97.03 

Dominion  Securities  Corp 97.. 57  McLeod,  Young,  Weir  &  Co---94.17 

Wood.  Gundy  &  Co 97.39] 

REGINA.  Saskatchewan.— DEBEiVTUKE  OFFEBTJVG.-- John  E. 
Snowball,  Citv  Treasurer,  is  receiving  tenders  until  3  p.  m.  Feb.  1  for  the 
purchase  of  sufficient  of  the  following  coupon  (with  privilege  of  registration 
as  to  principal)  sinking  fund  debentures  to  retire  an  issue  of  bonds  maturing 
Mar  1  1923,  amounting  to  $1,016,400.  which  issue  was  secured  by  the 
hypothecation  of  the  debentures  now  offered: 
$360,000   35  years      Dated  .Tuly  1  1914.     ^-^^ 

244.000   30  years.     Dated  July  1  1914. 

170,000   30  years.     Dated  July  1  1914. 

175  noo    31  venrs.      Di,t°   Tnlv   1     1^14. 

2.50:000   30  years      "Dated  July  1  1914.        .^^ 
Int  semi-ann      Legalitv  approved  by  Alex.  Bruce.  K.  C 
Alternative  bids  are  requested  on  the  basis  of  both  prin.  and  mt..  payable 
in  New  York.  Montreal.  Toronto  or  Regina.  at  holder's  option    or  on  the 
basis  of  both  prin.  and  int     payable  in  Montreal    Toronto  or  Regina,  in 
Canadian  currency  only,  and  on  basis  of  a  5%  and  bi^Vc  mt.  rate. 

REGINA  PUBLIC  SCHOOL  DISTRICT  (P.  O.  ResrinaV^  Sask.— 
DFKETVTURES  OFFERING. — Proposals  will  be  received  until  Feb.  26  by 
J.  H.  Cunningham,  Sec,  for  $12,000  6%  10- year  school  debentures,  accord- 
ing to  reports. 

WOODBRIDGE,  Ont.— DEBENTURE  SALE.— Newspaper  reports  say 
that  .$40  000  5^%  30-installment  debentures  were  sold  on  Jan.  ^4:  to 
Mackay  &  Mackay  at  99.26.  a  basis  of  about  5.57%. 


Water  works  extension. 

Light  and  power  plant. 

Storm  water  sewer. 
Hospital  extension 

Street  railway  extension. 
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We  Specialize  in 

City  of  Philadelphia 

3s 

31/2S 

4s 

4V4S 

4V2S 

5s 

5V4S 
51/28 

Biddle  &  Henry 

104   South    Fifth   Street 

Philadelphia 

Privalf   Wire  to  New   York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
City,  County.  School  Di.strict  and  Road  Districl 
Bonds  of  "Toxas.  Dealers'  in(|uiries  and  offerings 
solicited. 

Circulars  on   request. 

HAROLD  G.  WISE 

HOUSTON  COMPANY 

Established   1915 


TEXAS 


NEW  LOANS 


S355,000 

Upper  Quiver  River  Drainage  District 

6%  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
missioners Upper  Quiver  River  Drainage  District 
until  twelve  o'clock  noon,  FEBRUARY  1st,  1923, 
for  $355,000.00  six  per  cent  serial  bonds,  maturing 
April  1st,  1931,  to  April  1st,  1948.  .  , , 

Certified  check  for  five  per  cent  of  amount  Did 
shall  accompany  each  bid. 

The  right  is  reserved  to  reject,  any  and  all  bids. 

For  further  information  apply  to  Hays,  Stingily 
&  Whitten,  attorneys.  Sumner,  Mississippi. 

M.  P.  STURDIVANT,  President. 


United  States  and  Canadian 
Municipal  Bonds 

^      yrAOOELL 

Ground  Floor  Singer  Building 
89   Liberty   Street  New   York 

Telephone  Cortlandt  3183 


IF  YOU  ARE  A 

BANK  MAN 

and  are  seeking  new  connec- 
tions, use  and  consult  the 
Financial  Chronicle  Classi- 
fied Department  (opposite 
Inside    back    cover.) 


NEW  LOANS 

$914,890.23 
CITY  OF  MINNEAPOLIS 

SPECIAL  STREET  IMPROVEMENT 
BONDS. 

Proposals  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
Citv  of  Minneapolis.  Minnesota,  at  the  office 
of  the  undersigned.  WEDNESDAY.  FEBRUARY 
14TH,  1923,  at  2:30  o'clock  p.  m.  for  $914,890.26 
Special  Street  Improvement  Bonds.  These 
bonds  are  to  be  sold  at  a  rate  of  Interest  not  ex- 
ceeding Five  (5%)  Per  Cent  per  annum,  and  to  be 
dated  March  1st,  1923,  and  to  be  payable  one 
tenth  and  one-twentieth  each  year  thereaftw, 
as  the  ca.se  may  be,  the  last  one  being  payable 
March  1st.  1943.  „  „„      ^^ 

Sealed  bids  may  be  submitted  up  to  2:30  o  clocK 
p  m.  of  the  date  of  sale.  After  that  hoiir  open 
bids  will  bo  asked  for  and  all  bids  must  include 
accrued  Interest  from  date  of  said  bonds  to  ds'e 
of  delivery.  „  .  ..     ,     ..      , 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved.  A  certified  check  for  Two  (2%)  Per 
Cent  of  the  par  value  of  the  bonds  bid  for,  made 
to  C.  A.  Bloomquist,  City  Treasurer,  must  ac- 
companv  each  bid.  _,„— w 

Circular  containing  full  particulars  wlUMbe 
mailed  upon  application.^^  ^    bROwW. 

City  Comptroller. 

Minneapolis,  Minnesota. 
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THE  FINANCIAL  SITUATION. 

On  January  18,  the  lower  branch  of  Congress,  sit- 
ting just  then  in  Committee  of  the  Whole,  had  before 
it  the  "army  appropriation  bill,"  and  Mr.  Hull  of 
Iowa  offered  a  rider  providing  that  no  part  of  the 
funds  approiDriated  could  be  used  for  the  salary  or 
the  pay  of  any  officer  or  manager  or  superintendent 
or  foreman  "or  other  person  having  charge  of  the 
work  of  any  employee  of  the  United  States  Govern- 
ment" while  such  person  was  making  or  causing  to  be 
made,  "with  a  stop-watch  or  other  time-measuring 
device,"  any  study  of  any  employee  between  begin- 
ning and  ending  his  job,  "or  of  the  movements  of  any 
such  employee  while  engaged  upon  such  work."  It  is 
told  of  Mr.  Edison  that  when  somebody  asked  him  for 
a  motto  for  young  men,  he  replied,  "Never  look  at  the 
clock!"  The  laborer  of  the  present  time,  certainly 
the  laborer  organized  in  unions,  approves  and  urges 
Mr.  Edison's  motto,  though  not  wishing  to  follow  his 
application  of  it.  Labor  dislikes  clocks  and  all  other 
time-measuring  or  service-accounting  devices  and 
methods,  and  nobody  is  brazen  enough  to  try  to  con- 
ceal the  reason:  labor  objects  to  using  efficiency  as 
the  scale  test,  and  hence  all  methods  of  measuring 
efficiency  must  be  banned.  Labor  wants  to  get  the 
most  and  furnish  the  least,  and  the  trouble  with  the 
world  is  that  this  desire  is  too  generally  attempted. 

Congressman  Hull's  rider  is  not  novel,  but  very  old ; 
it  is  really  the  established  custom,  in  essence  if  not  in 


precise  form,  and  therefore  Gen.  Dawes  was  not  im- 
mediately popular  with  the  rank  and  file  of  official- 
dom ;  when  he  brought  in  his  brusque  ideas  about  ser- 
vice and  efficiency  he  recalled  the  story  of  how  Ar- 
thur Wellesley,  Duke  of  Wellington,  shocked  the  idle 
clerks  in  the  Circumlocution  Office  one  day,  when 
he  surprised  them  in  the  practice  of  the  art  of  How 
Not  to  Do  It. 

But  Mr.  Blauton  of  Texas  objected  to  Mr.  Hull's 
rider  as  being  really  a  restriction  upon  executive  au- 
thority and  pro  tanto  a  change  of  existing  law.  Mr. 
Husted  of  New  York  supported  the  objection,  as  did 
Mr.  Tilson  of  Connecticut,  who  was  in  the  chair,  and 
when  Mr.  Hull  appealed  and  the  question  was  put  to 
the  House  the  Chair  was  sustained  by  a  vote  of  66  to 
26.  The  point  of  order  could  have  been  raised  as  to 
the  rider  of  1913  which  Mr.  Taft  had  rejected  and 
Mr.  Wilson  accepted,  but  it  was  not.  That  it  has 
been  raised  successfully  now  is  a  bit  hard  to  realize, 
but  the  story  is  in  the  "Record,"  and  therefore  must 
be  true.  Shall  we  ascribe  it  to  Mr.  Dawes's  influ- 
ence, or  to  the  President,  or  to  the  budget,  or  to  the 
faint  beginning  of  a  reaction  in  favor  of  common 
sense  and  against  labor  domination?  At  least,  let 
us  not  omit  to  note  any  item  of  encouragement  that 
is  offered  us. 


The  Pennsylvania  Fuel  Commission's  director  of 
anthracite  distribution  writes  to  the  "Herald"  to 
criticise  that  journal's  argument  that  the  "fat"  mines 
make  huge  profits  from  prices  necessary  to  enable 
the  lean  ones  to  be  worked  at  all  and  to  question  the 
statement  of  Col.  Goethals  that  coal  prices  vary  as 
much  as  from  |8  to  $14  a  ton.  Since  working  was  re- 
sumed in  September  last,  the  director  admits,  some 
coal  probably  has  been  sold  as  high  as  the  larger  fig- 
ure, but,  he  says,  85%  of  anthracite  production  is  by 
the  larger  companies,  whose  prices  range  from  .'^8  to 
|8  35,  and  over  16%  is  by  large  companies,  whose 
prices  do  not  exceed  .^9  25  for  domestic  sizes,  while 
the  production  at  prices  at  .^9  50  to  |12  approved  by 
the  Fair  Practice  Committee  of  the  Commission  was 
under  8%  of  the  total.  From  these  figures  the  direc- 
tor concludes  that  the  high-priced  anthracite  does 
not  materially  affect  the  average  price  at  the  mine, 
and  it  is  true  that  the  price  must  be  la^ge  enough  to 
allow  the  lean  or  high-cost  mine  to  operate.  The 
charge  of  large  profits  for  the  fat  or  low-cost  mines  is 
answered,  the  director  thinks,  in  the  report  of  the 
Federal  Trade  Commission  on  June  30  1919,  covering 
the  six  calendar  years  1913-18,  which  showed  the  av- 
erage margin  on  the  anthracite  in  the  last  year  to  be 
42.8  cents  a  ton,  from  which  must  be  taken  sales  ex- 
penses, interest  and  taxes.    The  head  of  the  Lehigh 
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Coal  &  Navigation  Co.  figures  the  average  margin  in 
1921  as  about  54  cents,  from  which  must  come  taxes 
and  certain  other  expenses,  and  he  estimates  the  av- 
erage return  on  the  investment  in  the  two  preceding 
years  as  85  to  40  cents  a  ton,  and  the  average  profit 
rate  at  not  over  5%,  which  he  regards  as  rather  un- 
attractive. 

All  this  leaves  unexplained  why  coal  does — or 
should — about  double  its  price  at  the  mine  Avhen  it 
reaches  the  consumer's  cellar.  If  labor  is  not  the 
robber,  and  if  carrying  to  market  does  not  load  the 
article,  then  the  loading  is  done  during  the  final 
stages  of  distribution.  The  fault  seems  to  be  at  the 
beginning  or  at  the  end  of  the  entire  process  rather 
than  with  the  carrying.  We  know  how  greedy  and 
how  indifferent  to  all  outsiders  is  organized  labor; 
we  know  that  if  the  carriers  are  making  undue  profits 
they  are  successfully  hiding  them;  nobody  has  ac- 
cused either  the  operators  or  the  final  distributers  of 
altruism;  and  we  know  that  coal  mining,  by  what- 
ever and  whosoever  fault,  is  not  conducted  with  the 
steadiness  and  efficiency  which  we  consider  belong 
to  American  character.  The  consumer  is  justly  and 
seriously  concerned  to  know  why  he  must  pay  for 
this  essential  twice  or  nearly  twice  what  he  paid  in 
less  abnormal  times. 

Careful  men  neither  propose  nor  put  faith  in  any 
specifics  for  the  trouble.  The  "Herald's"  offered 
remedy  is  "standardization,"  which  would  start  with 
putting  the  Federal  Government  into  the  problem, 
the  agency  which  has  usually  muddled  wherever  it 
has  meddled.  A  committee  of  the  United  Mine 
Workers  of  America  has  put  out  a  scheme  for  "na- 
tionalization," but  there  now  seems  to  be  some  divi- 
sion within  the  ranks  about  this.  The  "Chronicle" 
has  no  counsel  to  offer  except  courageous  and  patient 
waiting,  with  considerable  faith  that  the  Creator 
puts  obstacles  before  us  with  the  express  intent  of 
making  us  develop  our  wit  and  strength  by  overcom- 
ing them.  The  high  cost  of  food  means  that  we 
should,  and  eventually  will,  shape  our  agriculture 
into  better  efficiency ;  the  cost  of  fuel  similarly  seems 
to  mean  that  we  shall  find  the  way  out.  The  Legisla- 
ture of  Pennsylvania  may  amend  its  "miners'  certifi- 
cate" law,  and  that  State  may  abandon  and  modify 
its  tax  on  anthracite  for  its  sister  States,  a  selfish 
and  short-sighted  policy,  notwithstanding  its  consti- 
tutionality was  sustained,  about  two  months  ago. 
Furthermore,  the  utilization  of  natural  water  power 
is  certain  to  continue,  and  the  coal  trouble  is  its 
strongest  stimulus.  At  this  juncture  the  scheme  of 
a  company  at  whose  head  is  James  B.  Duke  is  espe- 
cially interesting.  The  water  of  the  River  Sagueuay 
is  the  objective,  and  it  is  said  to  be  within  possibility 
that  citizens  in  New  England,  far  to  the  south  of 
that  stream,  may  yet  read  by  the  light  it  furnishes, 
ride  by  its  power,  and  run  their  factories  by  the  same. 

Visionary?  Yes,  may  be;  but  the  men  said  to  be  in 
the  undertaking  are  practical  business  men,  and 
every  success  has  begun  as  a  vision.  The  almost  un- 
measurable  power  exists,  and  is  running  off  to  waste 
as  it  has  been  running  for  centuries.  It  can  be  util- 
ized. The  chief  essential  is  that  Government  keep 
hands  off  and  that  individual  enterprise  be  left  to  do 
the  work,  with  the  usual  incentive  of  a  probable 
profit. 


about  noon  on  Wednesday  on  the  tickers  of  the  finan- 
cial district.  It  was  a  "flash"  stating  that  the  Brit- 
ish Cabinet,  at  an  adjourned  meeting  from  the  day 
before,  had  accepted  the  proposals  made  to  the  Brit- 
ish Debt  Funding  Commission  in  Washington  re- 
cently by  a  corresponding  body  of  Americans.  Inter- 
national bankers  in  this  city,  Secretary  of  the  Treas- 
ury Mellon,  and  other  prominent  officials  of  the 
Administration  at  AVashington  were  quoted  as  attach- 
ing unusual  importance  to  this  action  on  the  part  of 
the  British  Cabinet.  The  following  day  the  Wash- 
ington dispatches  indicated  some  doubts  as  to 
whether  the  necessary  legislation  would  be  passsed 
by  the  American  Senate  without  the  attachment  of  a 
bonus  rider.  President  Harding  and  Secretary  Mel- 
lon are  strongly  opposed  to  such  a  scheme.  He  is 
said  to  have  been  assured  by  Senators  Lodge  and 
Watson  on  Thursday  that  the  Senate  will  adopt  the 
agreement,  although  considerable  opposition  appears 
to  have  arisen  already.  The  situation  at  the  Near 
East  Conference  at  Lausanne  appeared  extremely 
critical,  and  on  the  eve  of  a  break  practically  all 
week.  A  complete  rupture  on  Wednesday  was  said 
to  have  been  averted  only  by  the  granting  to  the 
Turks  until  to-morrow  (Sunday)  to  consider  the 
terms  of  the  treaty  which  was  presented  by  the  Allies 
formally  at  Wednesday's  session  of  the  Confer- 
ence. 


What  was  generally  regarded  in  Europe  and  in 
this  country  as  the  most  important  announcement  of 
the  week  relative  to  European  affairs  was  made 


Stanley  Baldwin,  Chancellor  of  the  British  Ex- 
chequer, and  Chairman  of  the  British  Debt  Funding 
Mission  to  the  United  States,  and  Montagu  C.  Nor- 
man, Governor  of  the  Bank  of  England,  arrived  back 
in  London  a  week  ago  to-day.  In  an  interview  at 
Southampton,  the  Chancellor  "emphasized  the  diffi- 
culty of  the  debt  problem."  He  declared,  on  the  one 
hand,  that  "the  American  Commission  had  made 
Great  Britain  as  good  an  offer  as  it  was  possible  for 
it  to  get  through  Congress,  and  he  hoped  that  it  was 
realized  that  if  the  British  Government  was  to  ac- 
cept, it  must  lose  no  time  in  doing  so."  On  the  other 
hand,  "he  expressed  no  views  as  to  the  wisdom  of  do- 
ing this."  Describing  the  political  situation  in  the 
United  States  with  respect  to  international  debts, 
Mr.  Baldwin  was  quoted  in  part  as  follows:  "We 
have  got  men  of  our  way  of  thinking  in  the  Eastern 
States,  but  that  does  not  cut  any  ice  at  all  in  regard 
to  the  other  parts  of  America.  If  you  look  at  the 
Senate  you  will  find  the  majority  come  from  the  agri- 
cultural and  pastoral  communities  and  they  do  not 
realize  the  meaning  of  any  international  debt.  The 
bulk  of  the  people  in  America  have  no  acquaintance 
with  international  trade — Great  Britain  lives  on  in- 
ternational trade.  The  people  in  the  west  of  Amer- 
ica merely  sell  their  wheat,  hogs  and  other  produce 
and  take  no  further  interest  in  international  trade. 
They  are  very  much  in  the  same  frame  of  mind  as  we 
used  to  be  about  reparations  when  a  large  number  of 
people  here  thought  Germany  would  send  bags  of 
gold  every  Saturday  night  until  the  money  was  paid. 
A  great  many  people  in  America  think  all  we  have  to 
do  is  to  send  the  money  over."  In  speaking  thus,  Mr. 
Baldwin  was  not  considered  in  this  country  as  hav- 
ing shown  any  tact,  and  his  remarks  have  been  widely 
resented,  not  alone  in  the  West,  but  also  by  the  press 
and  the  public  here  in  the  East.  Asked  "whether  the 
British  Government  could  put  forward  any  new  pro- 
posals which  Congress  would  accept  before  its  ad- 
journment on  March  4,"  Mr.  Baldwin  replied :  "There 
is  not  any  chance  of  that.    The  American  Commis- 
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sion  has  already  put  forward  the  only  proposals 
which  wouhl  he  acce^  (cd,  if  tlicy  are  aeceplcd  at  all, 
by  Coiij^ress.  They  have  jioiie  (o  the  liiiiil  of  what 
they  are  likely  to  propose.''  He  added  thai  "what 
ATiieriea  has  offered  represents  an  immense  advance 
in  American  opinion  in  a  very  short  lime.  It  was  not 
thouyhl  possible  that  Congress  would  be  williuj;  to 
alter  its  own  legislation  and  give  terms  for  reducing 
our  percentage  to  3i/>%  over  a  series  of  years.  The 
original  terms  of  Congress,  with  a  sinking  fund 
yearly,  represented  G%."  Keplying  to  the  sugges- 
tion that  "at  some  time  in  the  future  there  might  be 
a  change  in  American  opinion  in  favor  of  (Jreat  Brit- 
ain," Mr.  Baldwin  said  :  "My  ow  n  view  is  that  any 
change  would  not  be  in  our  favor.  The  debt  has  got 
on  the  nerves  of  the  American  people  and  there  is  no 
sentiment  whatever  in  favor  of  conciliation.  The 
word  makes  them  shy  all  along  the  line.  It  is  (piit(! 
impossible."  He  was  reported  to  have  emphasized 
"the  importance  of  the  debt  settlement  to  Great  Brit- 
ain by  asserting  that  the  hope  of  a  reduction  of  taxa- 
tion in  the  forthcoming  budget  depended  largely 
upon  it." 


Upon  the  publication  of  a  synopsis  of  Mr.  Bald- 
win's statements  regarding  the  funding  of  the  Brit- 
ish debt,  "details  of  the  suggestions  made  by  the 
American  Debt  Commission  to  the  British  Commis- 
sion were  made  available  in  an  official  quarter"  in 
Washington.  It  was  explained  that  "the  American 
suggestions  called  for  a  retroactive  interest  rate  of 
4^%  from  the  date  the  obligations  were  contracted 
to  the  date  of  the  completion  of  funding  arrange- 
ments. The  rate  now  being  charged  is  5%.  Further- 
more, the  American  Commission  suggested  an  inter- 
est rate  of  3%  for  the  first  ten  years  after  funding 
arrangements  were  completed,  the  rate  to  be  in- 
creased to  31/2%  after  ten  years,  to  continue  until  the 
debts  were  liquidated,  probably  52  years.  Amortiza- 
tion provisions  to  make  possible  yearly  payments  on 
principal  were  to  be  established,  the  amount  to  be 
set  aside  for  this  purpose  being  in  the  first  years,  at 
least  approximately  one-half  of  1%  of  the  entire 
principal  of  the  debts."  An  American  official,  in 
discussing  Mr.  Baldwin's  interview,  was  quoted  as 
explaining  that,  "first,  the  terms  expressed  by  the 
American  Commission  were  not  in  the  nature  of  a 
proposition,  but  rather  of  suggestions  made  during 
informal  discussions  of  the  matter,  many  various 
suggestions  being  made  on  both  sides.  The  terms  as 
stated  in  the  cable  as  coming  from  the  Chancellor 
are  not  exactly  the  nearest  approach  to  an  arrange- 
ment arrived  at,  although  correct  in  some  particu- 
lars." The  official  was  further  reported  to  have 
said  that  "the  arrangement,  it  was  felt,  also  would 
make  the  rate  charged  the  British  square  with  the 
rate  which,  averaged  over  the  whole  proposition,  the 
United  States  would  be  called  upon  to  pay  to  hold- 
ers of  Liberty  bonds  and  long-term  refunding  issues. 
Sums  paid  by  the  British  to  reduce  the  principal  of 
the  debt  owed  the  United  States,  it  is  proposed,  shall 
be  used  to  reduce  the  principal  amount  of  Liberty 
bonds  distributed  by  this  Government.  The  Ameri- 
can Commission,  it  was  said,  felt  that  the  suggestion 
as  outlined  would  receive  the  sanction  of  Congress, 
although  this  would  not  be  definitely  established  un- 
til modifying  legislation  was  sought.  It  had  been 
the  hope  of  the  Administration  that  the  suggestion 
would  be  accepted  quickly  by  the  British  Cabinet  so 
that  the  matter  could  be  placed  before  the  present 


Congress."  The  Washington  correspondent  of  the 
New  York  "Times"  recalled  that  "tlu;  Hiilish  debt 
l(»  the  United  States  on  Nov.  15  last  aggregate<l  ^4,- 
7l(i,S);2,5(iO,  of  which  |1,135,.S1S,35S  was  principal 
and  >i^()l  1,()M,2()I  interest  accrued  since  the  loans 
were  nuide."  He  also  said  that  "it  is  j)robabl(?  that 
in  any  funding  ai-rangement  the  accrued  interest 
would  be  UHM-ged  with  principal  up  to  the  time  of 
completion  of  liinding."  Keverting  to  the  differenceH 
between  the  liritish  and  American  proposals,  he 
said:  "It  is  understood  here  that  the  Bi-itish  first 
sought  an  interest  rate  of  2^/^%  to  be  made  retroac- 
tive to  the  date  the  debts  were  made,  and  later  sug- 
gested 3%  on  the  same  basis  with  an  amortization 
provision  of  i/^  of  1%.  It  was  such  a  proposition  as 
tlu»  American  (Commission  did  not  believe  to  be  ac- 
ceptable to  Congress.  It  was  the  feeling  here,  it  is 
undei-stood,  that  the  American  suggestions  as  out- 
lined were,  in  the  opinion  of  the  American  Commis- 
sion, the  most  liberal  which  might  hope  to  receive 
Congressional  favor.  It  was  believed  that  an  argu- 
ment could  be  placed  before  Congress  for  funding,  on 
the  basis  suggested,  which  would  convince  Congress 
of  its  fairness."  ,  ,  a 


The  cable  advices  from  London  Monday  morning 
stated  that  the  British  press  generally  urged  accept- 
ance of  the  American  terms.  The  "Daily  News"  said, 
for  instance,  "it  is  difficult  to  see  how,  in  the  face  of 
the  inexorable  facts  which  he  has  set  forth  with 
studied  moderation,  public  opinion  in  this  country 
can  fail  to  give  the  Government  authority  to  close  at 
once  if  Congress  is  willing."  The  "Daily  Telegraph" 
asserted  that  "the  truth  is,  that  if  this  debt  is  not 
funded  at  once  it  will  hang  like  a  cloud  over  our  home 
politics,  ruin  the  budget  and  retard  industrial  recov- 
ery. In  addition  to  that,  it  will  also  tend  to  bedevil 
Anglo-American  relations.  In  the  existing  troubled 
state  of  European  affairs  it  may  be  worth  almost 
anything  to  us  to  remove  any  possible  source  of  fric- 
tion between  ourselves  and  the  United  States,  and 
the  probabilities  are  always  in  favor  of  an  unsettled 
question  like  this  becoming  more  difficult  rather 
than  more  eas}^  to  settle."  The  London  "Times" 
said :  "Taking  everything  into  consideration — the 
importance  of  every  reasonable  settlement  in  this 
world  of  chaos,  the  immeasurable  harm  which  may 
arise  from  too  protracted  bargaining,  the  legal 
strength  of  the  American  case,  and  the  manifest 
good-will  of  its  spokesman — we  are  definitely  of  the 
opinion  that  a  supreme  effort  should  be  made  this 
week  to  reach  an  agreement." 

It  was  generally  reported  in  London  dispatches  in 
advance  of  Chancellor  of  the  Exchequer  Baldwin's 
report  to  the  Cabinet  on  the  results  of  the  Debt  Fund- 
ing Mission  to  the  United  States,  that  there  was  a 
division  in  the  Cabinet  as  to  whether  the  American 
terms  should  be  accepted.  The  New  York  "Tribune" 
correspondent  even  said  that  "according  to  reports, 
the  Government  is  badly  divided  over  this  question." 
Sir  Eric  Geddes,  before  sailing  for  the  United  States 
on  the  Olympic  on  Wednesday,  was  said  to  have  given 
to  Premier  Bonar  Law  "the  views  of  British  manu- 
facturers on  the  debt  problem."  According  to  one 
dispatch,  "Sir  Eric  favors  a  reduction  in  taxation, 
and,  it  is  said,  is  against  acceptance  of  the  American 
offer."  The  British  Cabinet  met  at  4  o'clock  Tuesday 
afternoon  to  "receive  the  report  of  Stanley  Baldwin, 
Chancellor  of  the  Exchequer,  on  h'is  mission  to  Wash- 
ington."   The  discussion  lasted  until  5.45,  when  ad- 


44S 


THE  CHRONICLE 


[Vol.  116. 


journment  was  taken  until  tlie  next  day.  No  state- 
ment except  with  respect  tj  the  adjournment  was 
made. 


The  big  news  was  made  public  in  New  York  about 
noon  on  Wednesday.  It  was  a  "flash,"  to  use  the 
newspaper  term,  that  the  British  Cabinet,  at  its  ad- 
journed meeting,  had  ''decided  to  accept  the  Ameri- 
can offer  in  regard  to  the  funding  of  the  British  war 
debt  to  the  United  States."  The  later  dispatches 
stated  that  "there  was  a  full  attendance  of  the  Min- 
isters," and  it  was  reported  that  the  vote  was  prac- 
tically unanimous.  Administration  officials  in 
Washington  and  international  bankers  in  this  city 
generally  stressed  the  importance  to  the  interna- 
tional situation  as  a  whole  of  Great  Britain's  deci- 
sion. It  was  held  that  "this  action  would  be  of  ma- 
terial assistance."  It  was  explained  in  Washington 
dispatches  that  "the  American  Debt  Commission 
has  yet  to  hear  officially  from  Ambassador  Geddes. 
If  it  is  found  that  Great  Britain  accepts  the  tentative 
American  plan  in  substance  as  well  as  in  principle, 
the  Commission  will  proceed  at  once  to  incorporate 
that  plan  in  a  report  to  President  Harding.  The 
President  will  then  be  in  a  position  to  recommend  to 
Congress  the  adoption  in  appropriate  legislation." 
Secretary  Mellon  was  quoted  as  saying  that  "the 
British  decision  opens  the  way  for  immediate  draft- 
ing of  recommendations  to  the  President  for  changes 
in  the  funding  law  to  legalize  the  terms  suggested  in 
the  American  proposition."  The  dispatches  Thurs- 
day morning  from  Washington  indicated  some  uncer- 
tainty as  to  whether  the  necessary  legislation  would 
be  passed  by  the  Senate  without  the  attachment  of 
a  rider  providing  for  the  payment  of  a  soldier  bonus 
out  of  the  proceeds  of  the  British  debt.  The  advices 
the  same  evening  stated  "President  Harding  will 
send  a  message  to  Congress  urging  amplification  of 
the  American  Commission's  debt  funding  powers, 
Senators  Lodge  and  Watson  announced,  after  a  con- 
ference with  the  President  to-day.  The  message 
probably  will  not  be  sent  before  next  week,  as  the 
American  Commission  is  not  expected  to  complete 
its  recommendations  for  the  changes  until  Satur- 
day." Washington  dispatches  yesterday  morning 
told  of  a  "storm"  in  the  Senate  over  the  British  debt 
plan,  under  the  leadership  of  Senator  McKellar  of 
Tennessee.  Senators  Lodge  and  Watson  called  on 
the  President  and  were  said  to  have  assured  him  that 
the  Senate  would  approve  the  agreement. 


The  cable  advices  early  in  the  week  indicated  that 
the  French  already  had  formed  practically  a  com- 
plete ring  around  the  Ruhr  Valley.  The  New  York 
"Tribune"  correspondent  at  Dusseldorf  cabled  that 
"the  entire  egg-shaped  circumference  line  of  the  Ruhr 
to-night  lay  virtually  inclosed  with  a  ring  of  bayo- 
nets guarding  every  exit,  whether  by  railroad,  high- 
way, canal  or  river,  leading  to  the  outside  world,  in- 
cluding unoccupied  Germany."  He  also  explained 
that  "the  purpose  of  this  military  blockade  is  to  sup- 
port the  hundreds  of  French  and  Belgian  customs 
guards  who  now  have  taken  their  places  on  the  bor- 
der line  ready  to  enforce  the  collection  of  the  26% 
duty  on  all  outgoing  goods  and  40%  on  coal  and  coke, 
as  provided  in  the  sanctions  allowed  under  the  treaty 
for  violation  of  that  document."  In  another  dispatch 
from  the  same  centre  it  was  observed  that  "how  com- 
pletely the  French,  already  encircle  the  Ruhr  was 
shown  when  a  night  train  destined  for  interior  Ger- 


many, drawn  by  four  locomotives  where  one  would 
have  been  sufficient,  was  halted  east  of  Dortmund 
and  three  of  the  locomotives  returned  to  the  occupied 
area."  From  Essen  came  the  report  a  week  ago  this 
afternoon  that  "the  customs  offices  set  up  on  the 
boundary  between  the  Ruhr  Valley  and  the  rest  of 
Germany  were  put  into  operation  to-day  by  the 
French  army  of  occupation."  It  was  also  stated  that 
"reports  reaching  Essen  said  the  barrier  was  prac- 
tically complete,  Germans  now  being  required  to  pay 
to  the  invaders  taxes  upon  products  of  the  Ruhr 
shipped  to  consignees  other  than  the  French  repara- 
tions collectors."  The  Associated  Press  correspond- 
ent at  Dusseldorf  cabled  that  "what  practically 
amounts  to  martial  law  has  been  declared  in  the  oc- 
cupied area.  All  cafes,  hotels,  theatres  and  cabarets 
were  closed  at  10  o'clock  to-night  [Jan.  26] ,  German 
time,  which  is  9  o'clock  French  time."  He  added 
that  "the  next  move  in  the  economic  war  will  come 
from  Paris,  probably  early  in  February,  after  the 
Germans  have  failed  to  meet  their  Jan.  31  payment 
of  500,000,000  gold  marks.  Germany  must  submit 
to  the  ultimatum  which  then  will  be  sent  or  further 
military  operations,  the  nature  of  which  have  not 
been  announced,  will  begin."  That  correspondent 
did  not  hesitate  to  say  that  "the  economic  side  of  the 
occupation  of  the  Ruhr  apparently  has  proved  a  fail- 
ure, and  it  is  not  believed  the  situation  will  improve, 
as  strikes  continue  to  spread.  It  is  understood,  how- 
ever, that  France  has  decided  upon  a  further  use  of 
force  to  bring  Germany  to  terms.  It  is  known  that 
some  of  the  engineers  who  came  into  the  Ruhr  with 
the  mission  of  M.  Coste,  head  of  the  French  indus- 
trial delegation,  are  returning  to  France.  The  mis- 
sion is  marking  time  until  the  Reparations  Commis- 
sion renders  its  decision  at  the  end  of  the  month." 
At  a  meeting  of  the  British  Cabinet  a  week  ago  yes- 
terday it  was  said  to  have  been  decided  that  "circum- 
stances did  not  necessitate  the  withdrawal  of  the 
British  troops  from  the  Rhineland." 


Monday  morning  the  traffic  conditions  in  the 
Rhine  country  were  described  in  part  as  follows  in  a 
Paris  dispatch  from  the  New  York  "Times"  corre- 
spondent at  that  centre:  "RaHrrad  strikes  yester- 
day spread  from  the  Ruhr  to  the  Rhineland,  where 
they  became  general,  according  to  'Matin'  dis- 
patches. Suspension  of  service  occurred  in  the  sta- 
tions at  Cologne,  Bonn,  Duren,  Treves,  Coblenz  and 
Aix  la  ChapeUe.  Near  the  last  named  station  bolts 
were  drawn  from  the  rails  in  an  effort  to  wreck  the 
Paris- Warsaw  express,  but  the  sabotage  was  discov- 
ered and  the  track  repaired  by  the  French  military 
rail  experts,  permitting  the  international  train  to 
pass.  German  navigation  is  practically  at  a  stand- 
still on  the  Rhine  and  the  canals  of  the  Ruhr  and 
Rhineland.  In  the  Ruhr  mines  production  is  lim- 
ited to  immediate  needs  of  the  factories.'"  From  Dus- 
seldorf came  the  announcement  that  "the  telegraph 
and  telephone  central  stations  went  on  strike  at  7 
o'clock  this  [Sunday]  evening."  The  New  York 
"Times"  correspondent  at  Brussels  cabled  that  "in 
Belgium,  just  as  in  France,  the  question  of  the  Ruhr 
continues  to  occupy  the  attention  of  the  whole  coun- 
try to  the  exclusion  of  everything  else  except  the 
Flemish  question.  There  is  no  doubt  that  Belgium 
will  supp'-rt  France  in  whatever  measures  may  be 
deemed  nececsary  in  the  RuL^  and  the  official  atti- 
tude will  continue  to  be  that  of  approval.  But  there 
is  good  reason  to  suppose  th..t  the  Government  is  be- 
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ginning  to  have  cold  feet  about  the  developments  in 
store." 

According  to  an  Associated  I'ress  disi)atcli  Ironi 
Dusseldorf  Monday  evening  ''the  strike  ol'  (lernnin 
railroad  work(M-s  llironghout  the  Huhr  was  conijjh'fe 
to-day,  as  was  (hat  ol'  the  telcgrapli  employees.  TUv. 
telephone  and  postal  services  are  pirt;ially  affected. 
The  French  occupational  authorities  -day  began  a 
series  of  wholesale  arrests  and  expulsions  of  the 
highest  (lernian  State  officials,  chiefs  of  bureaus, 
and  municipal  heails  of  services  for  refusal  to  obey 
orders."  The  correspondent  aided  that  "the  Kuhr 
has  been  taken  over  so  completely  that  to-day  the 
city  of  Dortmund  was  the  only  open  avenue  of  com- 
munication with  the  rest  of  Gernmny.  The  closing 
of  that  entrance,  it  is  expected,  will  be  followed  by 
the  usual  strike  of  the  workmen.  The  departure  of 
the  American  troops  from  the  Coblenz  area  has  had 
a  marked  effect  on  the  people,  who  are  showing  the 
new  occupying  forces  tempers  that  contrast  with 
those  displayed  to  the  doughboys." 


There  has  been  a  great  amount  of  discussion  since 
the  French  invaded  the  Kuhr  Valley  as  to  whether 
their  plans  included  annexation  of  that  section  of 
German  territory.  Special  significance,  therefore, 
was  attached  to  a  statement  made  to  American  corre- 
spondents by  Premier  Poincare  in  an  interview  on 
Monday.  He  was  quoted  as  saying  that  "France  has 
no  intention  of  holding  the  Ruhr  permanently.  She 
means  to  stay  there  until  she  is  paid,  or  has  assur- 
ances that  she  wall  be  paid.  It  is  evident  that 
France  will  not  be  satisfied  with  bare  German  prom- 
ises. She  awaits,  and  will  await,  sufficient  guaran- 
tees by  the  German  Government."  In  view  of  the 
fact  that  announcement  was  made  in  Paris  on  Mon- 
day that  "the  French  Government  has  made  arrange- 
ments to  supervise  press  dispatches  going  through 
Paris  and  from  points  occupied  by  the  French  in 
Germany,"  less  importance  than  formerly  was  at- 
tached to  the  new^s  cabled  from  points  in  the  Ruhr 
Valley.  Considerable  attention  was  given  in  Euro- 
pean capitals  and  also  in  this  country  to  the  an- 
nouncement in  the  British  capital  that  "the  Parlia- 
mentary Labor  Party  held  a  meeting  in  London  to- 
day [Jan.  29]  and  passed  resolutions  demanding  an 
immediate  summoning  of  Parliament  in  view  of  the 
serious  state  of  Europe.  Ramsay  MacDonald,  the 
leader  of  the  Opposition,  called  on  Premier  Bonar 
Law  to-night  and  communicated  the  resolution  for- 
mally. He  drew  Mr.  Bonar  Law's  attention  to  the 
gravity  of  affairs  in  the  occupied  area  and  reminded 
him  of  his  promise  to  summon  Parliament  earlier 
than  Feb.  13  if  any  situation  arose  in  which  it 
seemed  essential  that  Parliament  should  be  con- 
sulted." The  Chicago  "Tribune"  correspondent  said 
that  "Mr.  Bonar  Lawn's  reply  was  not  published. 
Doubtless  the  demand  will  be  laid  before  the  Cabi- 
net." Word  came  from  London  on  Wednesday  that 
the  Premier  had  rejected  the  demand  and  that  Par- 
liament would  not  be  reconvened  at  this  time. 

Through  a  Dusseldorf  cablegram  filed  Monday 
evening  it  became  known  that  "the  French  occupa- 
tional authorities  to-day  began  a  series  of  wholesale 
arrests  and  expulsions  of  the  highest  German  State 
officials,  chiefs  of  bureaus  and  municipal  heads  of 
services  for  refusal  to  obey  orders."  The  Associated 
Press  correspondent  also  said  that  "it  was  expected 
the  carrying  out  of  the  expulsion  measure  would  be 
completed  by  6  o'clock  to-night,  at  which  time  prob- 


ably about  100  persons,  a  larger  number  than  had 
been  expelled  during  the  entire  three  weeks  of  the 
occupation,  would  have  been  escortcMl  into  unoccu- 
jiied  Germany  in  a  singU?  day."  Tin?  New  York  "Trib- 
une" i-epresentative  in  Berlin,  in  a  wireless  message 
Monday  evening,  asserted  that  "we  are  bound  for 
oblivion  and  nothing  matters  any  more,"  was  "the 
declaration  heard  everywhere  in  (Jermany  tonight, 
it  reflects  the  psychological  attitude  of  the  country, 
perhai)M  the  most  important  present  elements  in  the 
situation."  He  added,  howevcu-,  that  "out  of  tiiis  at- 
titude of  desperation  there  appears  to  be  born  a  new 
deternunation  to  go  to  the  limit  in  resisting  France. 
Even  if  such  resistance  should  mean  complete  smash- 
ing of  the  vast  Ruhr  industrial  machine,  Germans 
to-night  are  declaring  that  it  does  not  matter." 

It  became  known  in  Dusseldorf  on  Tuesday  that 
"the  German  telegraph  operators,  who  have  been  on 
strike  here,  resumed  work  at  11  o'clock  this  morning, 
the  French  agreeing  to  withdraw  their  soldiers  from 
the  operating  rooms  and  post  them  outside."  An- 
nouncement was  also  made  at  the  same  centre  that 
"the  French  occupational  authorities  to-day  began 
the  confiscation  of  the  large  warehouses  containing 
general  merchandise  and  foodstuffs  in  Duisburg  and 
Dusseldorf." 


That  still  sterner  measures  would  be  adopted  by 
the  French  was  indicated  in  cable  advices  from  Dus- 
seldorf the  following  morning.  The  representative 
there  of  the  New  York  "Herald"  asserted  that  "di- 
rect action  will  be  taken  by  the  French  in  the  Ruhr 
as  the  result  of  Germany's  passive  resistance  and 
economic  war.  That  is  the  declaration  of  Gen.  De- 
goutte  as  a  result  of  conferences  with  the  French 
Chief  of  the  General  Staff,  Gen.  Weygand,  and  the 
French  Minister  of  Public  Works,  Le  Trocquer,  and 
also  a  conference  with  Belgian  Cabinet  Ministers  in 
Brussels,  at  which  a  full  accord  was  reached  bv  the 
two  Gov'ernments."  That  correspondent  added  that 
"an  ultimatum  in  spirit  if  not  in  form  will  be  pre- 
sented to  the  German  Government  demanding  re- 
versal of  its  policy  regarding  the  Ruhr.  It  will  be 
told  once  and  for  all  that  France  will  not  tolerate 
passive  hostility  supported  and  financed  by  the  Ger- 
man Government,  by  the  inhabitants  of  the  Ruhr.  If 
a  satisfactory  reply  to  this  ultimatum  is  not  forth- 
coming drastic  measures  will  be  taken,  exceeding 
those  already  in  force  under  sanctions  already  au- 
thorized by  the  Rhineland  Commission  and  under 
the  state  of  siege  declared  by  the  French  in  the 
newly  occupied  area.  What  the  French  plan  for  fur- 
ther action  may  be  is  not  clear,  but  it  is  obvious  it  is 
not  likely  to  involve  further  occupation  of  territory 
or  measures  of  military  repression,  with  which  ene- 
mies of  the  French  charge  them." 

The  cable  advices  from  Paris  Thursday  morning 
revealed  the  determination  of  the  French  Govern- 
ment to  impose  even  more  severe  measures  than  those 
outlined  the  day  before.  The  correspondent  of  the 
New  York  "Times"  said  that  "Premier  Poincare  has 
played  his  high  trump.  Begining  at  midnight  to- 
night [Wednesday]  all  coal  from  the  Ruhr  is  cut  off 
from  Germany.  Gen.  Degoutte,  acting  on  orders 
from  Paris,  has  instructed  his  troops  not  to  allow  one 
train,  one  car,  one  ton,  or  one  pound  of  coal  or  coke 
to  go  into  the  unoccupied  territory.  Germany  gets 
80%  of  her  coal  supply  from  the  Ruhr  fields."  He 
added  that  he  had  learned  that  the  French  Premier 
"intends  to  withhold  all  Ruhr  coal  from  Germany 
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until  Germany  accepts  the  French  reparations  terms, 
agrees  to  all  disarmament  terms  and  recognizes  all 
her  obligations  under  the  Treat}-  of  Versailles."  An- 
nouncement was  also  made  that  the  French  Govern- 
ment had  seized  the  customs  at  Dusseldorf  and  that 
all  occupied  area  was  under  martial  law^  In  an  in- 
terview with  American  correspondents,  Chancellor 
Cuno,  of  German}',  Wednesday  night,  was  quoted  as 
saying  that  "the  German  Government  had  not 
changed  and  would  not  change  the  attitude  it  has  as- 
sumed from  the  start,"  and  as  adding  that  ''as  long 
as  French  troops  occupied  the  Ruhr  district  there 
could  be  no  negotiations  with  France."  The  Asso- 
ciated Press  correspondent  at  Dusseldorf,  cabling  at 
1  p.  m.  Thursday,  said  that  "since  midnight  the  order 
prohibiting  the  export  of  coal  and  coke  from  the  Ruhr 
to  unoccupied  Germany  has  been  in  force.  There 
had  been  no  reaction  from  the  Germans  up  to  early 
this  afternoon." 

Word  came  from  Berlin  yesterday  morning  that 
an  appeal,  "carrying  the  signatures  of  the  Chairmen 
of  the  Executive  Board  of  the  General  Federation  of 
Trade  Unions,  the  Federation  of  Christian  Labor 
Unions,  the  League  of  Clerical  Employees,  and  the 
Independent  Federation  of  Liberal  Trade  Unions, 
Avhich  embrace  a  registered  membership  of  12,000,- 
000  male  and  female  workers,"  was  sent  to  the  Amer- 
ican Congress  the  day  before.  In  the  communication 
it  was  declared  that  "American  honor,  asserted  at  this 
time,  can  save  Europe  and  the  world  from  inevitable 
disaster." 


Announcement  was  made  in  an  Associated  Press 
dispatch  yesterday  morning  that  "Premier  Poin- 
care's  demand  for  a  postponement  of  interpellations 
in  the  Chamber  of  Deputies  on  foreign  affairs,  which 
were  set  for  to-morrow  [to-day],  was  granted  by  the 
Chamber  to-night  by  a  vote  of  485  to  81  after  long 
and  noisy  outbursts  and  adverse  criticisms  of  the 
Premier's  action  by  the  leaders  of  the  Left  party." 


In  an  Associated  Press  cablegram  from  Coblenz 
last  evening  it  was  stated  that  "the  railroad  strikers 
in  this  area  are  returning  to  work.  The  men  were  re- 
pairing signals  and  putting  the  locomotives  in  shape 
to-day,  and  full  train  service  between  Coblenz  and 
Cologne  is  promised  for  to-morrow."  From  Essen 
came  word  that  "probably  the  busiest  spot  in  the 
Ruhr  to-day  was  the  Essen  Post  Office,  where  the 
postal,  telegraphic  and  telephonic  services  were  re- 
sumed at  about  8.15  o'clock  this  morning."  It  was 
said  also  tliat  "the  first  case  of  the  French  forces  of 
occupation  themselves  loading  coal  cars  is  reported 
to-day  from  the  Dahlhausen  pits  of  the  Essen  An- 
thracite Coal  Co." 


Brief  mention  was  made  in  our  issue  of  last  week 
of  the  fact  that  the  Reparations  Commission  refused 
Germany's  application  for  a  moratorium  and  de- 
clared her  in  general  default  with  respect  to  her  rep- 
arations obligations.  The  Paris  correspondent  of 
"The  Sun"  of  this  city,  in  a'  cablegram  a  week  ago 
this  afternoon  declared  that  lie  was  able  "to  state  on 
excellent  authority  that  the  reason  why  the  Repara- 
tions Commission  was  requested  to  declare  a  general 
German  default  on  reparations  was  to  avert  the  dan- 
ger of  disconcerting  the  Italian  vote."  He  also  said 
that  "yesterday's  decision  enables  the  French  mora- 
torium plan  to  be  quietly  buried  without  the  neces- 
sity of  having  Italy  or  Belgium  express  an  opinion 


on  it."  The  correspondent  further  asserted  that 
"  'The  Sun's'  informant,  who  is  authoritative,  says 
that  neither  Italy  nor  Belgium  was  prepared  to  ac- 
cei)t  the  plan,  but  both  of  them,  like  Britain,  believed 
that  the  contest  begun  between  France  and  Germany, 
must  be  carried  to  a  different  stage  before  there  was 
any  use  in  discussing  the  moratorium  scheme.  In 
the  interval  they  did  not  wish  to  embarrass  France 
by  any  signs  of  disagreement.  When  the  opportune 
moment  comes  there  is  every  reason  to  believe  that 
an  entirely  different  plan  will  be  produced,  breathing 
a  far  greater  spirit  of  compromise." 


Rather  strenuous  efforts  have  been  made  to  save 
the  -Near  East  Conference  at  Lausanne  from  complete 
collapse.  At  the  session  a  week  ago  to-day  the  Asso- 
ciated Press  correspondent  stated  that  "the  policy  of 
the  open  door  in  Turkey,  as  advocated  by  the  United 
States  at  the  2\eav  Eastern  Conference,  was  ratified 
b}'  the  Allies  in  the  form  of  a  declaration  read  by  M. 
Bompard  to  the  Conference,  declaring  that  Turkey 
was  not  obliged  to  follow  the  advice  of  the  Council  on 
the  Ottoman  debt  in  the  matter  of  concessions  in 
Turkey."  He  also  said  that  "this  declaration,  which 
satisfied  the  American  representatives  and  which 
goes  on  the  official  records,  was  made  at  the  last 
hour  of  an  amazing  session,  which  only  served  to 
bring  out  the  large  number  of  points  on  which  the 
Allies  and  the  Turks  are  divided." 

In  a  cablegram  filed  at  Lausanne  Sunday  evening 
the  Associated  Press  correspondent  said  that  Ismet 
Pasha  and  Riza  Nur  Bey,  the  Turkish  delegates,  had 
informed  him  that  "the  Near  Eastern  Conference 
can  be  saved  if  the  Allies  are  willing  to  adopt  a  set 
of  essential  principles  recognizing  the  complete  sov- 
ereignty of  Turkey,  with  total  abolition  of  the  capit- 
ulations and  an  equitable  distribution  of  the  Otto- 
man debt."  Riza  Nur  Bey  was  reported  to  have  de- 
clared that  "if  the  Conference  did  this  Turkey's  -na- 
tional dignity  and  primary  rights  as  an  independent 
nation  would  be  safeguarded;  the  details  of  the 
treaty  could  then  be  worked  out  later  by  experts. 
Both  delegates  seemed  depressed  and  anxious  to  find 
the  road  to  a  settlement."  The  correspondent  ob- 
served, however,  that  "despite  these  expressions,  so 
far  apart  have  the  Turks  and  the  Allies  drifted  that 
Lausanne  is  confronted  to-night  with  the  probability 
that  the  Conference  will  adjourn  without  reaching 
an  agreement.  Such,  at  least,  is  the  view  voiced  by 
nearly  all  the  delegations."  He  added  that  "the  Brit- 
ish are  clinging  to  the  hope  that  the  Turks  will  sign, 
but  in  this  they  stand  alone.  Ambassador  Child,  by 
conferring  with  Ismet  Pasha  and  Lord  Curzon,  is 
contributing  his  bit  to  saving  the  Conference  from 
collapse." 


Cabling  from  Paris,  the  New  York  "Times"  corre- 
spondent said  that  "the  meeting  of  the  Council  of  the 
League  of  Nations  which  begins  here  to-morrow 
[Jan.  29]  derives  special  importance  from  the  fact 
that  on  the  eve  of  the  probable  failure  of  the  Lau- 
sanne Conference  England  has  asked  the  League  to 
intervene  in  the  most  difficult  issue  with  thQ  Turks 
— that  of  Mosul.  If  the  Lausanne  effort  fails; 
if  the  diplomats  leave  Lake  Leman  without 
peace  being  made  with  Turkey,  the  possibili- 
ties, indeed,  the  probabilities,  of  war  are  grave 
enough  to  impress  everyone."  In  a  dispatch  the  next 
day  the  Associated  Press  correspondent  said  that  "at 
its  first  session  this  forenoon  the  Council  of  the 
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League  of  Nations  decided  to  ask  all  the  members  of 
the  Leajjiie  if  they  had  any  suggestions  to  offer  re- 
garding the  proposed  elimination  of  Article  X  from 
the  League  Covenant.  Keplies  are  asked  for  before 
the  June  meeting  of  the  Council,  when  the  Council 
will  take  measures  for  further  study  of  the  proposal 
to  strike  out  Article  X,  originally  made  by  ("anada, 
in  conformity-  with  the  request  for  such  study  made 
by  the  last  assembly  of  the  League."  At  that  time  it 
Lad  not  been  decided  whether  the  invasion  of  the 
Ruhr  would  be  brought  before  the  Council.  The  Mo- 
sul oil  dispute  was  to  be  presented  at  Tuesday's  ses- 
sion. From  Constantinople  came  a  dispatch  to  the 
New  York  "Herald"  in  which  it  was  asserted  that 
"while  France  is  engaged  in  a  bloodless  war  against 
Germany,  England  seems  to  be  on  the  eve  of  a  fate- 
ful struggle  in  the  Near  East  on  whose  issue  the  very 
existence  of  the  British  Empire  will  depend.  Almost 
immediately  after  his  arrival  at  Smyrna  yesterday, 
Mustapha  Kemal  Pasha  while  making  a  public 
speech  was  handed  a  telegram  from  Angora  asking 
him  to  return  imediately  and  preside  at  an  extraor- 
dinary session  of  the  National  Assembly  called  in 
view  of  the  imminent  rupture  of  the  Lausanne  Con- 
ference. Breaking  off  his  speech,  Kemal  boarded  a 
special  train  for  Angora  amid  scenes  of  the  greatest 
enthusiasm.  He  is  expected  to  arrive  there  to-day 
[last  Sunday] ."  In  a  dispatch  from  the  Turkish  cap- 
ital to  the  London  "Times"  relative  to  the  incident, 
it  was  reported  that  "the  Turkish  Comamnder-in- 
Chief  prayed  long  and  solemnly  at  his  mother's  grave 
in  the  presence  of  a  great  crowd  of  officers,  citizens 
and  officials,  saying:  'I  swear  by  the  soul  of  my 
mother  that  I  will  defend  the  newly  won  liberties  of 
my  country;  I  swear  that  I  would  rather  join  her  in 
her  grave  than  to  allow  the  sovereignty  which  the 
Turkish  people  reconquered  at  the  price  of  its  blood 
to  be  imperiled." 


On  Wednesday  the  Allies  submitted  a  so-called 
"draft  treaty"  for  Turkish  signature,  which  had  the 
caption,  "Project  of  the  Treaty  of  Peace."  The  Asso- 
ciated Press  correspondent  observed  that  the  title 
bore  "evidence  that  the  document  is  not  necessarily 
definitive,"  and  made  it  known  that  "the  contracting 
parties  are  Turkey  on  the  one  part,  and  Great  Brit- 
ain, France,  Italy,  Japan,  Rumania  and  Yugoslavia 
on  the  other."  He  said  that  the  document  "provides 
that  for  at  least  five  years  Turkey  will  organize  a 
corps  of  local  advisers.  The  Turkish  Government 
will  appoint  a  commission  composed  of  two  Turks 
and  three  justices  of  The  Hague  Tribunal,  which  will 
submit  a  list  of  foreign  advisers.  These  will  be  at- 
tached to  the  Ministry  of  Justice  and  assigned  to  ser- 
vice in  the  Turkish  courts  in  Constantinople,  Smyr- 
na, Samsoun  and  Adana,  and  also  to  the  Courts  of 
Appeal  and  Cassation.  One  foreigner  will  be  present 
in  ordinary  trial  cases  involving  foreigners,  and  they 
must  be  in  the  majority  when  cases  are  tried  in 
courts  of  last  appeal."  He  noted  that  "the  problem 
of  Mosul  is  treated  in  a  few  words.  The  frontier 
between  Turkey  and  Irak  will  be  determined  in  con- 
formity with  a  decision  to  be  rendered  by  the  Council 
of  the  League  of  Nations,"  and  also  explained  that  "a 
,  special  section  is  devoted  to  reparations.  It  will 
contain  a  clause  under  which  the  Turkish  Govern- 
ment should  seek  the  advice  of  the  Council  on  the 
Ottoman  debt  congerning  all  concessions  to  be  ac- 
corded the  Turks  or  others.  This  would  seem  to  hit 
the  open  door,  which  the  United  States  has  cham- 


pioned, but  France,  through  an  official  statement 
made  by  M.  Bonipard,  has  expressly  gone  on  record 
as  favoring  the  Open  door  and  as  indicating  that  the 
aliove  clause  in  no  way  closes  the  door,  since  the 
Turkish  Government  is  not  bound  to  follow  the  ad- 
vice of  the  Council." 


1  n  an  Associated  Press  cablegram  from  Lausanne 
made  public  here  Wednesday  morning  it  was  re- 
ported that  "complications  suddenly  arose  among 
Die  Allied  representatives  at  the  Near  East  Confer- 
ence at  a  late  hour  to-night,  when  the  French  delega- 
tion announced  that  it  had  decided  to  remain  in  Lau- 
sanne as  long  as  there  was  any  hojie  of  carrying  on 
successful  negofiations  with  the  Turks.  The  British 
delegation  considered  the  decision  of  the  French  as  a 
flagrant  violation  of  the  understanding  reached  be- 
tween the  Allies  a  few  days  ago  that  all  of  them 
would  leave  Lausanne  at  the  end  of  the  week  if  the 
Turks  did  not  sign  to-morrow  the  treaty  which  has 
been  handed  them.  All  the  British  delegates  an- 
nounced officially  to-night  that  they  would  adhere 
to  this  program,  whatever  the  other  Allied  delega- 
tions decided  to  do.  Marquis  Curzon  will  start  for 
Jjondon  Friday."  The  newly  developed  situation 
was  made  clearer  in  a  cablegram  to  the  New  York 
"Times"  from  its  Paris  correspondent.  In  part  he 
said :  "A  note  sent  to  Angora,  as  well  as  to  the  Turk- 
ish delegation  at  Lausanne,  and  likewise  communi- 
cated to  Rome  and  London,  set  forth  that  Paris  did 
not  regard  the  text  of  the  treaty  handed  to  the  Turks 
yesterday  as  the  Allies'  last  word,  and  that  if  the 
Turkish  delegates  wished  to  remain  at  Lausanne  the 
French  diplomats  would  stay  there  to  discuss  affairs 
with  them.  The  note  announced  that  in  case  Ismet 
Pasha  wished  to  go  to  Angora  to  consult  his  Govern- 
ment about  the  proposed  treaty,  France  was  willing 
to  resume  the  negotiations  when  and  where  the 
Turks  wished  to  do  so. 


Ismet  Pasha  requested  the  Allies  on  Wednesday 
for  two  weeks  in  which  to  consider  the  treaty.  The 
Allied  representatives  decided  to  give  the  Turks  un- 
til Sunday  [to-morrow] .  At  the  session  on  Wednes- 
day, at  which  time  the  treaty  was  presented  for- 
mally to  the  Turks,  it  was  stated  that  Richard  Wash- 
burn Child  "made  a  strong  plea  for  peace."  He  de- 
clared that  "Turkey  must  be  reasonable  if  she  was  to 
have  the  peace  and  co-operation  desired."  The  Asso- 
ciated Press  correspondent  added  that  "his  address 
made  a  deep  impression  on  the  Conference." 

The  dispatches  Thursday  morning  disclosed  how 
narrowly  a  complete  break-up  of  the  Conference  had 
been  averted  by  the  granting  of  a  feW'  days  extra  to 
the  Turks  to  consider  the  treaty  after  the  French  had 
announced  that  they  would  remain  beyond  this  week 
to  negotiate  with  the  Turks  if  an  agreement  was  not 
reached  by  the  Allied  representatives  as  a  body. 
Word  came  from  Lausanne  by  the  way  of  London 
Thursday  forenoon  that  the  French  had  made  it 
known  that  they  would  reserve  the  right  to  negotiate 
with  the  Turks  if  all  other  negotiations  on  the  part 
of  the  Allies  failed.  This  was  regarded  as  complicat- 
ing the  situation  still  further  and  possibly  as  fore- 
casting a  new  political  alignment  in  Europe.  Later 
in  the  day  it  became  known  that  Russia  had  injected 
herself  into  the  Near  East  situation.  A  dispatch 
from  Lausanne  stated  that  "Russia  to-day  took  part 
in  negotiations  at  Lausanne,  apparently  seeking  to 
take  advantage  of  differences  between  France  and 
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Britain  to  impose  the  Soviet  viewpoint  tliat  the 
Straits  of  the  Dardanelles  should  be  closed  to  war 
vessels.  Marquis  Curzon  replied  on  behalf  of  the  Al- 
lies that  the  question  of  freedom  of  the  Straits  could 
not  be  reconsidered." 


The  Council  of  the  League  of  Nations  at  its  session 
in  Paris  on  Thursday  "authorized  Austria  to  borrow 
£3,500,000  from  international  bankers  to  begin  the 
task  of  effecting  her  financial  recovery."  The  Paris 
correspondent  of  the  New  York  "Times"  explained 
that  "the  loan  is  to  be  used  under  League  supervision 
and  is  the  beginning  of  a  series  of  loans  totaling 
about  $150,000,000,  which  will  be  sought  by  the 
League  for  Austria.  Under  the  League  management 
these  loans  are  guaranteed  by  Austrian  railroad  and 
customs  receipts,  and  are  underwritten  by  Britain, 
France,  Italy,  Czechoslovakia,  Spain,  Belgium  and 
Switzerland,  in  fixed  proportions,  so  that  these  coun- 
tries stand  responsible  for  520,000,000  gold  crowns. 
It  is  expected  that  guarantees  by  other  nations  will 
meet  fully  the  000,000,000  gold  crowns  needed  for  the 
Austrian  plan,  which  calls  for  putting  the  country  on 
its  feet  within  two  years."  According  to  a  Paris  ca- 
blegram to  the  New  York  "Herald"  yesterday  morn- 
ing, it  is  the  hope  of  those  conferring  with  the  League 
Council  here  that  New  York  bankers  will  bo  induced 
to  take  at  least  |10,000,000  of  these  bonds." 


Official  discount  rates  at  leading  European  cen- 
tres have  not  been  changed  from  12%  in  Berlin; 
5K%  in  Madrid;  5%  in  France,  Denmark  and  Nor- 
way; 4J^%  in  Belgium  and  Sweden;  4%  in  Holland; 
3/^%  in  Switzerland,  and  3%  in  London.  Open 
market  discounts  in  London  stiffened  slightly  and 
short  bills  were  quoted  at  2i/^@2  9-16%  and  long 
bills  at  2  9-16%  at  the  close,  as  against  2@2  3-16% 
last  week.  Call  money  at  the  British  centre,  how- 
ever, advanced  to  1M%>  against  13^%  last  week. 
At  Paris  the  open  market  discount  rate  has  been 
lowered  to  4^%,  against  43^%,  while  at  Switzer- 
land there  has  been  an  advance  to  3%,  in  com- 
parison with  2%,  the  quotation  previously  ruling. 


The  Bank  of  England  in  its  statement  for  the 
week  ending  Jan.  31,  reported  a  further  trifling 
addition  to  gold  reserves,  namely,  £2,706.  As 
against  this,  however,  total  reserve  fell  £1,217,000 
as  a  result  of  an  increase  in  note  circulation  of  £1,- 
220,000,  while  the  proportion  of  reserve  to  liabili- 
ties to  19.78%,  as  against  20%  a  week  ago.  These 
changes  which  were,  of  course,  due  to  preparations 
for  the  month-end  settlements,  were  accompanied 
by  material  alteration  in  the  deposit  accounts.  Pub- 
lic deposits  increased  £3,109,000,  while  "other" 
deposits  declined  £8,108,000.  The  Bank's  tem- 
porary loans  to  the  Government  were  reduced 
£4,025,000,  although  loans  on  other  securities 
expanded  £370,000.  Gold  holdings  now  are  £127,- 
491,860,  in  comparison  with  £128,752,275  a  year 
ago  and  £128,292,398  in  1921.  Total  reserve 
aggregates  £23,921,000.  This  compares  with  £23,- 
615,620  in  1922  and  £17,142,018  the  year  before. 
Note  circulation  is  £122,017,000.  A  year  ago  the 
total  was  £123,586,655  and  in  1921  £129,600,380 
in  1921,  while  loans  amount  to  £65,608,000,  against 
£80,589,627  and  £78,696,717  one  and  two  years 
ago,  respectively.  Clearings  through  the  London 
banks  for  the  week  were  £754,746,000,  as  against 
£683,2H,000a  week  psjo  and  £765,075,000  last  year. 


No  change  has  been  made  in  the  Bank's  official 
discount  rate  from  3%.  We  append  herewith  com- 
parisons of  the  principal  items  of  the  Bank  of  Eng- 
land returns  for  a  series  of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1923. 

1922. 

1921. 

1920. 

1919. 

Jan.  31. 

Feb.  1. 

Feb.  2. 

Feb.  4. 

Feb.  5. 

£ 

£ 

£ 

£ 

£ 

Circulation 122,017.000 

123,586,6.55 

129,600.380 

89,323.045 

69.986,696 

Public  deposits 14,480,000 

15,646.226 

18,603.513 

18.689.896 

30.721,201 

Other  deposlla 105,320,000 

144,749,777 

129.851.796 

124,560,686 

115,481,209 

Govern't  securities.  49,420,000 

74,203.686 

70.621,466 

46.548.714 

50,838,744 

Other  securities 6.5,608,000 

80,589.627 

78.696.717 

82,451.421 

83,469.813 

Reserve  notes  &  cpin  23,921,000 

23.615.620 

17. 142.018 

32,235.094 

29,906,972 

Coin  and  bullion. ..127,491,860 

128,752,275 

128.292.398 

103.108.139 

81,443,667 

Proportion  of  reserve 

to  liabilities 19.78% 

UH% 

11.54% 

22  M% 

20.50% 

Bank  rate 3% 

5% 

7% 

6% 

5% 

The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  106,975 
francs.  The  Bank's  gold  holdings,  thereiore,  now 
aggregate  5,535,405,175  francs,  comparing  with 
5,524,830,907  francs  on  the  corresponding  date  last 
year  and  with  5,501,941,164  francs  the  year  previous; 
of  the  foregoing  amounts  1,864,344,927  francs  were 
held  abroad  in  1923  and  1,948,367,056  francs  in 
both  1922  and  1921.  During  the  week  increases  were 
registered  m  the  various  items  as  follows:  Silver, 
90,000  francs;  bills  discounted,  396,405,000  francs; 
Treasury  deposits,  12,852,000  francs,  and  general 
deposits,  149,103,000  francs.  Advances,  on  the  other 
hand,  lell  oif  22,303,000  Irancs.  An  expansion  of 
303,170,000  francs  occurred  in  note  circulation,  bring- 
ing the  total  outstanding  up  to  37,083,578,000  francs, 
comparing  with  36,606,704,330  francs  at  this  time 
last  5^ear  and  with  38,205,387,420  francs  in  1921. 
Just  prior  to  the  outbreak  of  war,  in  1914,  the  amount 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  both 
1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week  Feb.  1  1923.        Feb.  2  1922.        Feb.  3  1921. 
Gold  Holdings —           Francs.  Francs.  Francs.  Francs. 

In  France. ..Inc.  106.975  3.671.060.248     3.576,463,851     3,653,574,108 

Abroad No  change  1,864,344,927     1,948,367,058     1,948,367,056 

Total Inc.  106,975  5,535.405.175  5,524,830.907  6.501,941,164 

Silver Inc.  90,000  290.259.000  280.501,196  268,646,786 

Billsdiscounted...Inc.  396,405.000  3,057,986,000  2,8:^0,557,992  3,317,704,191 

Advances Dec.    22,303,000  2.045.282,000  2.261,084.455  2.225,791,892 

Note  circulation.. Inc.  303,170,000  37.083,578.000  36,606,704.330  38,205,387.420 

Treasury  deposits.Inc.  12,852,000  60,411,000  27,813,226  50,926,868 

General  deposits.. Inc.  149,103,000  2,309,142,000  2,601,966,292  3,619,931,198 


In  its  statement  as  of  Jan.  23,  the  Imperial  Bank 
of  Germany  reports  a  still  more  spectacular  rise  in 
note  circulation,  viz.,  216,794,815,000  marks,  an- 
other new  high  record.  Discount  and  Treasury  bills 
expanded  184,306,969,000  marks,  bills  of  exchange 
and  checks  85,817,097,000  marks  and  deposits  84,- 
132,782,000  marks.  Treasury  and  loan  association 
notes  increased  35,229,464,000  marks.  Other  lesser 
increases  comprised  8,270,000  marks  in  notes  of  other 
banks,  2,397,276,000  marks  in  advances  and  6,400,- 
669,000  marks  in  other  liabilities.  Investments  were 
reduced  22,036,000  marks  and  other  assets  408,785,- 
000  marks.  Total  coin  and  bullion  registered  a 
nominal  gain  of  11,000  marks,  and  gold  was  un- 
changed, so  that  the  Bank's  total  holdings  are  still 
1,004,842,000  marks,  in  comparison  with  995,399,000 
marks  a  year  ago  and  1,091,554,000  marks  in  1921. 
Note  circulation  has  now  reached  the  inconceivable 
total  of  1,654,574,587,000  marks.  In  the  corre- 
sponding week  of  1922  the  total  whs  111,889,569,000 
marks  and  in  1921  66,018,450,000  marks. 
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Tho  Fodcral  Reserve  Brink  stateineiit  which  was 
issued  at  tlie  close  of  hihsiucss  on  Thur.silay  was 
along  siniihir  lines  to  that  of  the  previous  week, 
although  in  the  matter  of  gold  reserves  the  reverse 
was  true;  that  is,  lioldings  for  the  System  were 
reduced  $r),0()(),()(M),  whil(>  at  New  York  ther(>  w;is 
a  gain  of  about  .1i^(),()0U,0UO.  Changes  for  the  hanks 
as  a  group  inchuUHl  a  substantial  expansion  in 
rediscounts  of  (Jovernment  secured  pai)er,  which 
not  only  counteracted  declines  in  oth(M-  l)ills  dis- 
counted and  in  purchases  in  the  open  market .  l)ut 
increased  total  bill  holdings  by  i811,r)G{),(K)0;  an 
increase  in  earning  assets  of  $12, 000, 000,  and  a 
decrease  in  the  volume  of  Federal  Reserve  notes  in 
circulation  of  $18,000,000.  Deposits  remained  almost 
stationary.  At  New  York  thei-e  was  a  pai-allol 
increase  in  rediscounting  of  jiaper  s(Hnn-cd  by  Govern- 
ment obligations,  which  led  to  an  addition  of  S31,- 
000,000  in  total  bill  holdings.  A  moderate  gain 
was  also  noted  in  deposits  of  the  local  bank,  approxi- 
mately $4,000,000,  while  Federal  Reserve  notes  in 
actual  circulation  increased  $5,700,000.  In  the 
member  banks  reserve  account  contraction  has  taken 
place— $11,000,000  nationally  and  $2,000,000  locally. 
Changes  in  reserve  ratios  were  unimportant.  That  of 
the  New  York  Bank  decHned  0.1%  to  76.0%,  while 
for  the  System  as  a  whole  there  was  an  increase  of 
0.4%,  to  76.9%. 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  showed  a  reduction 
in  loans  and  an  expansion  in  deposits.  Net  demand 
deposits  increased  $34,232,000,  to  $3,978,698,000, 
which  is  exclusive  of  $55,674,000  in  Government 
deposits,  a  falhng  off  in  the  latter  item  of  $26,801,000 
for  the  week.  As  against  this,  however,  time  de- 
posits   were    reduced    $69,826,000,     $376,252,000. 

Other  changes  were  comparatively  insignificant, 
comprising  a  decline  in  cash  in  own  vaults  of  mem- 
bers of  the  Federal  Reserve  Bank  of  $467,000,  to 
$52,693,000  (not  counted  as  reserve),  increase  of 
$109,000  and  $162,000  in  the  reserves  of  State  banks 
and  trust  companies  in  own  vault  and  in  other 
depositories,  respectively,  and  a  decrease  in  the 
reserves  of  member  banks  with  the  Reserve  Bank 
of  $483,000.  As  a  result  of  the  addition  to  de- 
posits, surplus  was  brought  down  to  $14,624,520, 
a  loss  for  the  week  of  $2,511,920.  Taken  as  a 
whole  the  statement  was  in  line  with  general  ex- 
pectations and  not  especially  significant.  The 
figures  here  given  for  surplus  are  on  the  basis  of 
reserves  above  legal  requirements  of  13%  for  mem- 
ber banks  of  the  Federal  Reserve  System,  but  not 
including  cash  in  own  vaults  to  the  amount  of 
$52,693,000  held  by  these  banks  on  Saturday  last. 


Probably  the  chief  characteristic  of  the  local  money 
market  the  past  week  has  been  its  steadiness.  Prepara- 
tion for  the  Feb.  1  disbursements  was  completed 
(without  call  money  going  above  5%,  Time  funds 
were  quoted  at  4^,  4^  and  5%,  with  the  demand 
only  moderate.  Almost  nothing  was  said  with  regard 
to  money  as  a  factor  in  the  stock  market.  It  seemed 
tp  be  taken  largely  for  granted  that  funds  would  be 
jeasy,  and  as  expectations  were  realized,  the  subject 
was  dismissed  in  speculative  circles.  There  was 
nothing  in  the  happenings  of  the  week,  either  in 
iinancial  circles  or  in  industry,  to  cause  an  ab- 
normally large  demand  for  funds.  Speculation  in 
stocks  was  on  a  relativelv  small  scale  and  character- 


ized as  largely  professional  in  character.  The  offer- 
ings of  bonds  and  other  new  securities  were  rcslricted, 
as  they  were  last  week,  because  of  the  extremely  large 
aggregate  of  issues  put  out  during  the  first  three 
weeks  of  January  or  thereabouts.  Dealings  in  bonds 
on  the  Stock  Exchange  were  on  only  a  fair  sized  scale. 
There  were  no  Goveinnient  oi)erations  in  the  local 
money  market  that  attracted  special  attention.  Tlu; 
withdrawals  from  local  depositaries,  so  far  an- 
nounced, totaled  a  little  less  than  $12,000,000.  The 
first  effect  of  the  announcement  of  the  acce|)tance  by 
the  British  Cabinet  of  the  Amcu-ican  suggestions  for 
funding  Great  Britain's  war  debt  to  the  United 
States  was  helpful  to  the  foreign  exchange  and  stock 
markets,  but  naturally  had  no  effect  on  the  local 
money  market.  That  may  come  later  if  the  plan 
is  ratified  by  our  Congress,  but  even  this  probably 
would  be  indirect  rather  than  direct.  The  indications 
in  Washington  dispatches  yesterday  were  that 
although  there  would  be  a  battle  of  words  in  the 
Senate  over  the  agreement,  ultimately  it  would  be 
approved.  In  fact.  Senators  Lodge  and  Watson 
were  said  to  have  assured  the  President  of  this. 
There  were  rumors  all  day  that  negotiations  already 
are  in  progress  for  a  settlement  between  Germany 
and  France.  Such  a  development  undoubtedly 
would  result  in  rather  extensive  financing  in  this 
country  for  Europe,  which  naturally  would  be  an 
important  factor  in  our  money  market. 


As  to  specific  rates  for  money,  the  week's  range 
for  call  loans  was  4@5%,  the  same  as  last  week. 
On  Monday  th6  high  was  5%  and  the  low  4^/2% > 
with  renewals  at  the  latter  figure.  Tuesday  a 
single  rate  of  4%  prevailed.  Increased  firmness 
developed  on  Wednesday  and  a  maximum  quotation 
of  5%  was  reached;  renewals  were  negotiated  at 
4^%,  which  was  the  lowest.  On  Thursday  no 
loans  were  made  under  4%%,  and  this  was  the 
renewal  basis,  with  the  high  5%.  Practically  no 
change  was  noted  on  Friday,  call  loans  again  re- 
newing at  4:^i%,  the  minimum  and  maximum  figure 
for  the  day.  The  figures  here  given  are  for  mixed 
collateral  and  all-industrial  loans  without  differen- 
tiation. For  fixed-date  maturities  the  situation  re- 
mains without  essential  alteration.  During  most 
of  the  week  quotations  continued  at  the  levels  of 
the  previous  week,  but  on  Friday  (yesterday)  time 
funds  were  in  decidedly  lighter  supply  and  there 
was  an  advance  to  4%@5%  for  all  periods  from 
sixty  days  to  six  months,  against  43^@4^%  last 
week.    Trading  was  quiet  and  no  large  loans  repoi*ted. 

Mercantile  paper  rates  Avere  not  changed  from 
43^@4^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with  names  less  well  known  at  4^(5)5%,  the  same  as 
heretofore.  Country  banks  were  still  the  principal 
buyers,  but  business  taken  as  a  whole  was  of  mod- 
erate proportions;  offerings  continue  light. 

Banks'  and  bankers'  acceptances  ruled  steadj'  at 
the  levels  preyiously  current.  Institutional  buying 
figured  in  the  week's  dealings  and  the  demand  was 
in  excess  of  the  supply.  A  fairly  active  inquiry  was 
also  noted  on  the  part  of  local  and  out-of-town 
banks  and  individual  investors,  with  the  turn-over 
larger  than  for  some  httle  time.  For  call  loans 
against  bankers'  acceptances,  the  posted  rate  of 
the  American  Acceptance  Council  has  been  advanced 
to  43^%  from  4%  a  week  ago.  The  Acceptance 
Council  mnkeo  th'^  discount  rates  on  prime  bankers' 
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acceptances  eligible  for  purchase  by  the  Federal 
Reserve  banks  4%  bid  and  3]^%  asked  for  bills 
running  for  30  days;  4^^  bid  and  4%  asked  for 
bills  running  from  60  days  to  120  days,  and  4^% 
bid  and  43/8%  asked  for  bills  running  150  days. 
Open  market  quotations  are  as  follows: 


30  Days 
4K@4 


SPOT  DELIVERY. 

90  Days.  GO   Days. 

Prime  eligible  bills... 4K@4  4>-8@4 

FOR  DELIVERY  WITHIN  THIRTY  DAYS' 

Eligible  member  banks 4Jibicl 

Eligible  non-member  banks -Ij^  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks : 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  FEBRUARY  2  1923. 


Federai  Reserve 
Bank  of — 


Boston 

New   York 

Philadelphia. -- 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneapolis 

Kansas  City.. 

Dallas 

San  Francisco - 


Discounted  bills  maturing 
within  90  days  (incl.  mem- 
ber banks'  15-day  collateral 
notes)  secured  by — 


Treasury 
notes  and 
certifi- 
cates of 
indebt- 
edness 


U.S. 

bonds 

and 

Victory 

notes 


4 

4 

4H 

i'A 

4H 

4H 

4H 

4!^ 

4H 

4M 

4 


4 
4 
4H 

4H 
4H 
4M 
4K 
4H 
4K 

4 


Other- 
wise 
secured 
and 
unsecured 


4 

4 

4J4 

4H 

4M 

iH 
4K 
4H 
4H 
4H 
4 


Bankers' 
accep- 
tances 

discounted 

for 

member 

banks 


4 

4 

4H 

4H 

4^ 

4M 

4M 
4K 
4H 
4H 
4 


Trade 
accep- 
tances 
maturing 
within 
90  days 


4 

4 

4H 

4H 

4H 

4H 

4M 

4>i 

4H 

4>i 

4>i 

4 


tural  and 
live-stock 

paper 

maturing 

91  to  180 

days 


4 

4 

4M 

4>i 

4K 

4H 

4H 

4>i 

4H 

4M 

4H 

4 


Dulness  characterized  dealings  in  sterling  exchange 
during  the  week  and  much  of  the  time  trading  was 
at  a  low  ebb,  with  the  volume  of  business  excep- 
tionally small.  For  the  first  half  of  the  week  price 
levels  to  some  extent  reflected  the  Ruhr  disturbances 
and  the  sensational  collapse  in  Continental  cur- 
rencies, and  losses  of  from  13^  to  2  cents  in  the 
pound  occurred,  carrying  demand  bills  down  to 
4  62%.  On  Wednesday,  however,  there  was  a 
sharp  rally  following  cable  advices  to  the  effect 
that  Great  Britain  had  accepted  the  American 
plan  for  a  settlement  of  the  debt  funding  issue. 
The  imporlance  of  this  development  for  a  while 
swept  aside  all  other  considerations  and  sterling 
promptlj^  moved  up  to  4  67.  As  a  matter  of 
fact,  the  whole  foreign  exchange  situation  took  on 
a  more  favorable  aspect  and  recoveries  were  noted 
practically  throughout  the  entire  list.  Later  on 
Continental  rates  sagged  off,  but  sterling  main- 
tained all  of  its  gains  and  closed  strong. 

Bankers  were  quick  to  grasp  the  far-reaching 
potentialities  connected  with  the  clearing  away  of 
the  debt  funding  difficulties  and  many  regarded 
it  as  the  first  step  toward  a  settlement  of  the  whole 
international  problem;  consequently  the  market, 
sentimentally  at  least,  showed  a  degree  of  buoyancy 
somewhat  surprising  in  view  of  the  unsettlemcntstill 
existing.  It  should,  however,  be  noted  that  the  con- 
servative clement  ap[)carcd  extremely  reluctant  to 
take  advantage  of  the  improvement  and  nearly  all  of 
the  larger  operators  continue  to  hold  aloof  to  await 
the  outcome  of  the  Franco-German  struggle.  It  is 
conceded  that  unless  a  reparation  agreement  is 
reached  shortly,  serious,  complications  are  likely 
to  arise.  Moreover,  news  from  Lausanne  was  not 
encouraging  and  seemed  to  indicate  the  possibility 
of  a  breaking  up  of  the  Near  East  Conference. 
Reports  of  wide  differences  between  the  French 
and   British   over   the   Turkish   question    were   not 


liked  and  the  net  result  was  to  limit  transactions 
.very  materially,  so  far  as  local  dealers  are  con- 
cerned. At  intervals  foreign  selling  was  reported, 
with  quotations  largely  influenced  by  London. 
Buying  of  sterling  at  the  British  centre  on  the  part 
of  Continental  interests  was  less  of  a  feature,  par- 
ticularly in  the  earlier  part  of  the  week.  While 
not  a  few  usually  well  informed  market  observers 
persist  in  the  belief  that  a  way  will  be  found  for  an 
adjustment  even  of  the  troublesome  Franco-German 
reparations  problem,  extreme  caution  in  the  matter 
of  making  new  commitments  is  likely  to  be  observed 
for  some  time  to  come;  hence  important  changes 
in  sterling  levels,  save  in  the  event  of  some  especially 
untoward  happening,  are  not  looked  for  in  the 
immediate  future. 


As  to  the  more  detailed  quotations,  sterling  ex- 
change on  Saturday  last  was  easier  and  demand 
receded  to  4  633^@4  64%,  cable  transfers  to  4  63^^ 
@4  64%,  and  sixty  days  to  4  61%@4  623^;  trading 
was  dull  and  uncertain.  On  Monday  weakness 
developed  as  a  result  of  unfavorable  foreign  news 
and  there  was  a  decline  to  4  62%@4  633^  for 
demand,  to  4  62J/8@4  633^^  for  cable  transfers,  and 
to  4  603^@4  613^8  for  sixty  days.  Some  improve- 
ment was  shown  on  Tuesday  and  demand  moved 
up  to  4  63%@4  64^,  cable  transfers  to  4  63%@ 
4  64%,  and  sixty  days  to  4  613^@4  623^;  rumors 
that  a  settlement  of  the  debt  question  was  im- 
pending was  mainly  responsible  for  the  firmness. 
Wednesday's  market  after  a  weak  opening,  turned 
firm  on  news  of  Great  Britain's  acceptance  of  the 
American  debt  plan  and  rates  advanced  to  4  63%@ 
4  65  for  demand,  to  4  63%@4  65  for  cable  transfers 
and  to  4  613^@4  62%  for  sixty  days.  More  or 
less  irregularity  prevailed  on  Thursday,  although 
actual  quotations  were  not  materially  changed  and 
the  range  was  4  65%@;4  663/^  for  demand  bills, 
4  65%@4  m%  for  cable  transfers  and  4  633^@ 
4  64%  for  sixty  days.  On  Friday  the  undertone  was 
strong  with  demand  moving  up  to  4  66%@4  67, 
cable  transfers  to  4  66%@4  67 3^^  and  sixty  days  to 
4  64(5),4  64%.  Closing  quotations  were  4  64%  for 
sixty  days,  4  663^  for  demand  and  4  66%  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  663^, 
sixty  days  at  4  63H)  ninety  days  at  4  62%,  docu- 
ments for  payment  (sixty  days)  at  4  64,  and  seven- 
day  grain  bills  at  4  653^2.  Cotton  and  grain  for 
payment  closed  at  4  653^. 

No  gold  imports  were  recorded  this  week  and 
the  outflow  was  of  small  proportions.  Interest  in 
the  movement  has  dwindled  perceptibly,  since  with- 
drawals amounted  to  only  S275,000  for  India. 


Uneasiness  over  the  threat  of  German  resistance 
to  France's  occupation  of  the  Ruhr  and  in  fact  over 
the  Franco-German  situation  gcherally,  has  been 
responsible  for  spectacular  weakness  in  Continental 
exchange  and  the  week  has  been  marked  by  a  series 
of  violent  breaks  which  created  a  condition  bordering 
upon  demoralization  and  at  times  rendered  trading 
practicall}^  impossible.  As  was  of  course  inevitable, 
German,  French,  and  Belgian  currency  led  in  the 
decline.  After  a  comparatively  steady  opening,  un- 
settling reports  of  grave  disturbances  in  the  invaded 
regions  gave  rise  to  alarmist  rumors  of  all  sorts,  and 
caused  a  fresh  accession  of  selling.  Huge  quan- 
tities of  exchange — chiefly  marks — were  thrown  on 
the  market  and  proved  to  be  unsaleable  even  at  the 
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severest  concessions,  with  the  result  that  quotations 
again  completely  collapsed.  Successive  new  low- 
levels  were  established  for  Reiclisniarks  imtil  the 
quotation  had  reached  the  extraordinarily  low  level  of 
0.00203^,  the  equivalent  of  about  50,0()()  marks  to  the 
dollar  and  comparing  with  the  previous  low  of 
0.0042,  although  there  was  a  recovery  to  0.0028 
before  the  close.  In  London  marks  were  quoted 
at  approximately  190,000  to  the  pound  sterling. 
French  exchange,  although  likewise  under  heavy  {)res- 
sure,  received  some  support  and  losses  were  less  sen- 
sational. Up  till  Wednesday  Paris  checks  hovered 
between  0.30  and  0.00;  subsequently  there  was  a 
slump  to  5.7G3^.  Belgian  currency  followed  suit 
and  dropped  to  as  lowas  5.08J/2-  At  the  close,  how- 
ever, prices  rallied  and  the  final  quotation  was  0.04 
and  5.41  respectively.  The  whole  market,  however, 
continues  to  be  dominated  by  London  and  the  move- 
ments just  recorded  were  simply  a  reflection  of 
what  was  going  on  abroad.  Selling  was  nearly  all 
for  foreign  account  and  local  operators  took  very 
little  part  in  the  dealings.  A  few  of  the  more  venture- 
some of  the  speculative  clique  put  out  moderate 
short  lines  and  the  recovery  which  took  place  on 
the  announcement  of  agreement  on  the  British 
debt  funding  question  was  in  part  due  to  covering 
operations.  The  sharp  drop  in  the  franc  has  led 
to  some  rather  pessimistic  utterances  in  banking 
circles  and  it  is  claimed  that  if  the  movement  goes 
much  further,  France's  internal  prices  will  have  to 
be  revised  upward,  a  policy  which  might  easily 
lead  to  currency  inflation  and  its  attendant  danger 
of  financial  upheaval.  One  of  the  most  dangerous 
aspects  of  the  weakness  is  said  to  be  the  fact  that 
the  selling  represents  exports  of  French  capital,  on 
the  part  of  those  who  feel  the  chances  of  making  the 
occupation  of  the  Ruhr  remunerative  are  becoming 
increasingly  remote.  Italian  lire  were  apparently 
unaffected  by  the  week's  untoward  developments 
and  ruled  between  4.81  and  4.67  for  checks,  while 
Greek  drachma  and  other  minor  currencies,  with 
the  exception  of  Polish  marks  which  suffered  se- 
verely in  sympathy  with  Berlin  marks,  all  gave  a 
comparatively  good  account  of  themselves. 


The  London  check  rate  in  Paris  closed  at  76.45,  as 
against  72.85  last  week.  In  New  York  sight  bills 
on  the  French  centre  finished  at  6.16,  against 
6.37^;  cable  transfers  at  6.16,  against  6.38J^; 
commercial  sight  at  6.13,  against  6.35^,  and  com- 
mercial sixty  days  at  6.10,  against  6.32%.  Antwerp 
francs  closed  at  5.41  for  checks  and  5.42  for  cable 
transfers,  as  compared  with  5.75%  and  5.76%  a 
week  ago.  Closing  quotations  for  Berlin  marks 
were  0.0028  for  both  checks  and  cable  transfers,  in 
comparison  with  0 .0042  the  previous  week .  Austrian 
exchange  remains  unaffected  by  the  collapse  in 
German  currency  values  and  ruled  at  0.0014  (nom- 
inal), unchanged,  but  closed  a  trifle  higher  at 
0.00143^.  Exchange  on  Czechoslovakia  finished 
at  2.89,  against  2.83;  Bucharest  at  0.46,  against 
0.48;  Poland  at  a  new  low  of  0.0029,  against  0.0034, 
and  Finland  at  2.48,  against  2.50  last  week.  Greek 
exchange  finished  at  1.15  for  checks  and  1.20  for 
cable  transfers.  Last  week  the  close  was  1.18  and 
1.23. 

In  the  neutral  exchanges,  formerly  so-called,  very 
little  of  importance  transpired  and  rate  variations 
have  again  paralleled  those  in  other  Continental 
centres,  only  to  a  lesser  degree.     Irregularity  was 


more  or  less  in  evidence  and  declines  took  place  in 
guilders  and  Swiss  francs,  also  pesetas,  while  the 
Scandinavian  currencies  were  all  (easier.  At  the 
(extreme  close  there  was  a  sharp  drop  in  the  last 
named,  losses  of  as  much  as  80  points  taking  place. 
Trading  was  at  no  time  active;  except  sales  for 
foreign  account  and  these  were  intermittent  with  the 
undertone  nervous  and  unsettled.  Selling  }>y  fierman 
interests  continues  to  be  a  feature  at  the  important 
European  centres. 


Bankers'  sight  on  Amsterdam  finished  at  39.23, 
against  39.38;  cable  transfers  at  39.32,  against  39.47; 
commercial  sight  at  39.18,  against  39.33,  and 
commercial  sixty  days  at  38.87,  against  39.02  last 
week.  Swiss  francs  closed  at  18.76  for  bankers'  sight 
bills  and  18.77  for  cable  transfers,  as  compared  with 
18.67  and  18.68  in  the  week  preceding.  Copenhagen 
checks  finished  at  18.36  and  cable  transfers  at 
18.40  against  19.57  and  1961.  Checks  on  Sweden 
closed  at  26.51  and  cable  remittances  at  26.55, 
against  26.70  and  26.74,  while  checks  on  Norway 
finished  at  18.51  and  cable  transfers  at  18.55,  against 
18.71  and  18.75  last  week.  Final  quotations  for 
Spanish  pesetas  were  15.64  for  checks  and  15.65  for 
cable  transfers,  in  comparison  with  15.79  and  15.80 
at  the  close  on  Friday  of  last  week. 

FOREIGN  EXCHANGE  RATES  CERTrFTED  TO  BY  FEDERAL  RESERVE 

BANK    TO   TREASURY    UNDER    TARIFF   ACT    OF    1«22. 

JAN.  27  TO  FEB.  2  1923,  INCLU8IVB. 


Cotintry  and  Monetary  Unit 


EUROPE— 

Austria,  krone i 

Belgium,   franc 

Bulgaria,  lev 

Czechoslovakia ,  krone 

Denmark,  krone 

England,  povintl  sterling.. 

Finland,  markka 

France,  franc 

Germany,   relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lire 

Norway,  krone 

Poland ,   mark 

Portugal ,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden ,  krona 

Switzerland,   franc 

Yugoslavia,  dinar* 

ASIA— 

China,  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

"       Tientsin  tael 

Hongkong  dollar.  . 

"       Mexican  dollar 

■•      Tientsin  or  Pelyang 
dollar 

"      Yuan  dollar 

India,  rupee 

J'pan,  yen 

Singapore  (S.  S.)  dollar 

NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH  AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreis 

Cliiie,  peso  (paper) 

Uruguay,  peso 


Noon  Buying  Rate  for  Cable  Transfers  In  New  York. 
Valve  in  United  Statu  Menev. 


Jon.  27.  Jon.  29.  Jan.  30.  J«n.  »1.    /"*.  1.     Feb.  2 


.000014 
.0567 
.0070 
.02885 
.1935 
4.6438 
.024833 
.0630 
.000036 
.012244 
.3946 
.000385 
.0478 
.1872 
.000033 
.0454 
.004411 
.1568 
.2671 
.1865 
.008805 

.7600 
.7496 
.7244 
.7558 
.5365 
.5248 

.5421 
.5325 
.3202 
.4857 
.5471 

.989458 
.999844 
.488958 
.987031 

.8407 
.1140 
.1248 
.8366 


% 
.000014 
.0554 
.0070 
.02878 
.1901 
4.6331 
.0249 
.0618 
.000029 
.012081 
.3942 
.000386 
.0473 
.1847 
.000032 
.0450 
.004056 
.1653 
.2666 
.1863 
.008650 

.7525 
.7521 
.7229 
.7575 
.5355 
.5244 

.5417 
.5317 
.3197 
.4845 
.5467 

.989229 
.9995 
.49125 
.986797 

.8357 
.1136 
.1228 
.8326 


S 
.000014 
.0541 
.006829 
.028673 
.1904 
4.6441 
.024872 
.0609 
.000022 
.011836 
.3942 
.000384 
.0475 
.1853 
.000029 
.0448 
.003728 
.1554 
.2672 
.1866 
.008590 

.7479 
.7475 
.7209 
.7529 
.5323 
.5275 

.5496 
.5267 
.3209 
.4830 
.5467 

.989332 
.99950 
.48876 
.986875 

.8366 
.1139 
.1225 
.8238 


S 

.000014 
.0512 
.006857 
.028453 
.1910 
4.6387 
.024817 
.0582 
.000021 
.011818 
.3937 
.000378 
.0470 
.1859 
.000027 
.0446 
.003819 
.1554 
.267! 
.1860 
.008588 

.7483 
.7479 
.7209 
.7533 
.5318 
.5271 

.5492 
.5263 
.3199 
.4858 
.5417 

.98875 
.999688 
.489688 
.986719 

.8359 
.1140 
.1198 
.8231 


.000014 
.0511 
.006900 
.028720 
.1907 
4.6646 
.024906 
.0592 
.000025 
.011963 
.3919 
.000392 
.0473 
.1864 
.000027 
.0450 
.004208 
.1559 
.2676 
.1872 
.008875 

.7475 
.7471 
.7 185 
.7525 
.5282 
.5213 

.6379 
.5229 
.3190 
.4846 
.5458 

.987819 
.999500 
.400313 
.985625 

.8382 
.1144 
.1203 
.8254 


$ 

.000014 
.0o43« 
.006764 
.028920 
.1871 
4.6685 
.025067 
.0617« 
.000027 
.012063 
.3924 
.000394 
.0480 
.1854 
.000027 
.0444  ' 
.004467 
.1666 
.2653 
.1875 
.009540 

.7458 
.7454 
.7161 
.7508 
.5263 
.5183 

.5350 
.5200 
.3183 
.4849 
.5458 

.988924 
.999626 
.489531 
.986406 

.8397 
.1145 
.1208 
.8253 


*  4  kronen  equal  1  dinar. 


As  to  South  American  quotations  the  situation 
remains  about  the  same .  Trading  has  ruled  dull  wdth 
the  undertone  steady.  Argentine  checks  finished  at 
37.10  and  cable  transfers  at  37.20,  against  37%  and 
37%.  Brazil  closed  at  11.55  for  checks  and  11.60 
for  cable  transfers  (unchanged).  Chilian  exchange 
was  easier  and  finished  at  12%,  against  13,  but 
Peru  was  not  changed  from  4.15. 

Far  Eastern  exchange  relapsed  into  comparative 
dulness  and  changes  in  rates  were  less  marked  than 
in  the  previous  week.  Hong  Kong  currency  finished 
at  53%@54  (unchanged);  Shanghai,  73@73%, 
against  73%@73H;  Yokohama,  48M@48K,  against 
483^(^49%;  Manila,  49%@50,  against  50%@503^; 
Singapore,    54%@55,    against   54%@55;    Bombay, 


450 


THE   CHKONICLE 


[Vol.  116. 


32M@33    (unchanged),    and   Calcutta,   32M@32i^ 
(unchanged) . 


The  New  York  Clearing  House  banks  in  their 
operations  witli  interior  banking  institutions  have 
gained  .?2,900,152  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  1. 
Their  receipts  from  the  interior  have  aggregated 
14.161,152,  while  the  shipments  have  reached  |1,2G1,- 
000,  as  per  the  following  table : 

CURRENCY   RECEIPT.S    ANU    SHIPMENTS    liV    NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending  February  I. 


Into 
Banks . 


Banks'  Interior  movement  . 


$4,161,152 


Oiu  of 
Bariks. 


Gain  or  Loss 
to  Banks. 


SI, 231, 000  Gain    S2, 900, 152 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Eeserve  Bank  of  New  York  Avas  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NE\\'  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Jan.  27. 


57,000.000  62.000,000 


yfnndfy, 
Jan.  29. 


Tuesdau, 
Jan.  30. 


38.000.000 


Vednesd'ij, 
Jan.  31. 


64,000.000 


Thursday, 
Feb.  1. 


53.000.000 


Frldnv, 
Feb.  2. 


6S. 000. 000 


.Aoorrgati 
for  Week. 


Cr.  342,000,000 


Note. — The  foregoing  heavy  creditfs  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
Clearing  House  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
go  .through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England . , 
France  a_. 
Germany  . 
Aua.-Hun- 

Spain 

Italy 

Nether'lds 
Nat.  Belg. 
Swltz'land 
Sweden  _  _ . 
Denmark  . 
Norway  __ 

Tot.  week. 
Prev.  week 


Feb.  1  1923. 


acM, 


SUtKr. 


127,491,860 

146,842,410 

50,110,530 

10,944.000 

101.004,000 

35,330,000 

48,482,000 

10,757,000 

21,533,000 

15,220,00C 

12,681,000 

8,115,000 


Total. 


588,510,800 
1688,411.865 


11,600 

7,271 
2,369 
25,989 
3,031 
678 
2 ,278 
4,125 


,000] 
,200 
,000 
,000 
,000 
,000 
,000 
,000 


248,000i 


127 
158, 
57, 
13 
126 
38 
49 
13 
25 
15 
12 


£ 

,491,860 
,442,410 
,381,730 
,313,000 
,993,000 
,361.000 
,160,000 
,035,000 
,658,000 
,220,000 
,929,000 
,115,000 


Feb.  2  1922. 


Gold. 


128 

143 

49 

10 

100 

33 

50 

10 

22 

15 

12 

8 


£ 

752,275 
058,554 
769,800 
944,000 
607,000 
974,000 
,497,000 
,663,000 
,036,000 
249,000 
685,000 
183,000 


57.589.200646,100,000  586.418,629 
67,321, 15Cl646.733,015  586,046,201 


Stiver. 


1.000 
:.600 
1.000 


Total. 


128 

154 

50 

13 


11,200 

692 

2.369 

25,134.0001125 

2,967 

611 

1,624 

4,3.30 


,000 

1,000 

,000 

1,000 


197.000 


£ 
752,275 
258,554 
462,400 
313.000 
741,000 
941,000 
108,000 
287,000 
366,000 
,249,000 
882,000 
,183,000 


49,124,600635.543,229 
48.876.500(634.922,701 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,673,797 
beld  abroad. 


LABOR  UNIONS  AS  BANKERS. 

The  head  of  "The  Labor  Bureau,  Inc.,"  whose  no- 
tice that  labor  will  demand  a  still  larger  share  in 
business  earnings  has  already  been  mentioned,  dis- 
cusses in  the  "Times"  of  Jan.  28  "labor's  concerted 
move  to  do  its  own  banking."  "Labor  is  now  defi- 
nitely reaching,"  says  this  bureau  head,  "for  finan- 
cial power  through  the  control  of  credit."  Stimu- 
lated by  the  success  of  the  three  large  labor  banks, 
^^there  has  sprung  up  overnight  a  crop  of  smaller 
ones ;  no  less  than  eleven  new  ones  have  been  author- 
ized by  labor  groups  in  nine  different  cities  and  will 
open  during  this  year."  So  says  this  man;  also,  that 
since  1920  the  movement  has  tended  awaj'  from  "the 
Cleveland  example,"  that  is,  towards  a  full  100%  of 
labor  and  no  "dilution  by  outsiders." 

This  man  quotes  what  he  calls  "the  high  spot"  of 
Chief  Stone's  address  to  the  last  annual  convention 
of  the  Firemen's  Brotherhood,  that  "if  you  will  use 
the  power  you  hold  in  your  hands  in  ten  years  you 
can  control  the  financial  policy  of  the  United  States." 
A  truly  flamboyant  declaration,  and  to  this  writer  it 
^Svas  probably  high-pitched,  like  most  convention 
speeches";  yet  he  retains  the  notion  that  the  present 
operation  of  credit  is  anti-labor,  for  he  remarks  that 


most  labor  leaders   "have  seen  liberal  employers 
whipped  into  line  by  a  mere  crack  of  the  credit  lash, 
a  hint  of  loans  called  or  of  borrowing  privileges  with- 
held ;  the  idea  that  labor  can  crack  the  same  whip  is 
seductive."    It  may  be  seductive,  and  it  may  also  be 
deceiving.     Whoever  could   borrow  at  bank  must 
show  a  clean  standing.    Credit  is  not  a  personal  fa- 
vor, unless  it  is  misused.     The  employer  who  con- 
ceded too  much  to  labor  demands,  and  the  employer 
who  sought  to  yield  too  little,  would  be  classed  to- 
gether as  unsafe  borrowers ;  the  notion  that  bankers, 
or  employers,  band  or  ever  will  band  together  for  any 
such  purpose  as  to  "destroy"  labor  is  nonsense;  to 
favor,  or  even  to  seek  to  promote,  the  open-shop  move- 
ment is  not  anti-labor,  notwithstanding  union  lead- 
ers may  declare  or  even  really  believe  it  to  be  such. 
When  the  union  members  have  passed  the  seeming 
triumph  of  organization  of  their  "own"  and  of  seeing 
deposits  rise  under  the  first  enthusiasm  they  will 
get  down  to  business  and  will  encounter  rules  which 
are  in  the  best  sense  (but  in  no  other) respecters  of 
persons  and  of  business  policies.     Mr.  Stone  was 
right  in  telling  the  firemen  (as  he  is  quoted  in  this 
article)  that  it  has  been  a  mistaken  notion  that  there 
"was  something  mysterious  about  the  banking  busi- 
ness," but  he  erred  in  statement  at  least  when  he 
added  that  "it  is  really  not  as  complicated  as  run- 
ning a  grocery  store,  it  is  just  about  as  complicated 
as  running  a  peanut  stand  on  the  corner." 

Not  quite,  Mr.  Stone.  Try  it  by  a  single  test :  as  a 
matter  of  investment,  should  one  sell  French  and 
Belgian  bonds,  at  their  market  prices  in  the  present 
uncertainty,  or  should  he  interpret  that  situation  as 
opportunity  to  buy  them  ?  Banking,  like  other  busi- 
ness, large  or  small,  consists  in  part  in  forecasting 
the  future — not  an  easy  or  surely  inerrant  process, 
but  one  which  the  wage-earner  must  face  when  he  be- 
comes a  banker,  whether  he  deals  only  with  "our 
own"  or  with  the  outside  public. 

This  remark  itself  recalls  the  pestilent  union  delu- 
sion that  the  public  is  "outside,"  the  truth  being  that 
nobody  is  outside;  we  are  all  insiders,  with  a  com- 
mon interest  in  general  prosperity.  Mr.  Stone  has 
shared  that  delusion,  and  the  best  reason  for  expect- 
ing good  out  of  the  union  banking  fervor  is  that  the 
changed  position  will  compel,  either  by  calm  reflec- 
tion or  by  the  touches  of  painful  experience,  a  change 
in  mental  attitude.  Mr.  Stone  is  at  odds  with  the 
record,  perhaps  unconsciously  so,  in  saying  that  the 
history  of  his  Brotherhood  "has  been  for  many  years 
one  of  conspicuous  conservatism  in  all  its  policies." 
Can  we,  or  should  we,  forget  the  last  months  of  1916? 
Yet  it  is  encouraging  to  find  him  saying  to  the  "Her- 
ald" that  one  of  the  greatest  obstacles  facing  healthy 
railroad  development  and  "the  continued  prosperity 
of  our  transportation  system  is  the  marked  lack  of 
capital  now  seeking  investment  in  that  field."  Now, 
the  Brotherhood  "has  capital  to  invest,"  and  he  per- 
ceives that  "the  continued  prosperity  of  our  rail 
transportation  and  its  maintenance  upon  a  high 
plane  of  efficiency  are  essential  to  preserve  the  live- 
lihood of  the  members  of  an  organization  whose  busi- 
ness is  the  driving  of  locomotives."  Correct;  yet 
there  was  a  time  when  Mr.  Stone  thought  receiver's 
cash  was  as  good  as  any  other  kind  of  cash  to  those 
driving  the  locomotives,  and  did  not  see  that  the 
wages  of  necessary  employees  depend  in  any  degree 
upon  the  prosperity  of  employers.  It  is  gratifying  to 
note  that  now  he  sees  nothing  more  natural  than  that 
the  engineers  should  do  "what  they  can  to  promote 
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the  interests  of  rail  transportation."  He  sees  an- 
other fundamental  fact,  the  wide  distribulion  of  real 
railway  ownership,  for  he  notes  a  difficulty  hereto- 
fore "in  reaching  the  ears  of  the  actual  owners,"  and 
adds : 

"Who  are  the  actual  owners  of  our  railroads?  Tlie 
wa{i;e-earners  of  the  country,  tlirouj;)!  tluur  saviuj^s 
bank  deposits,  probably  are  to-day  the  largest  own- 
ers of  American  railroad  securities.  Is  it  not  ob- 
vious that  if  this  ownership  and  the  responsibilities 
attending  it  can  be  brought  houie  to  them  through 
such  institutions  as  our  lirotherhood  banks  the  closer 
relationship  thus  established  should  make  for  a  bet- 
ter understanding  on  the  part  of  labor  as  well  as  of 
capital?  It  is  with  the  hope  that  it  may  be  a  potent 
factor  in  promoting  a  mutually  satisfactory  arrange- 
ment for  adjustment  of  the  difficulties  alike  con- 
fronting capital  and  labor  in  tlie  sphere  of  railway 
transportation  that,  with  the  substantial  backing  of 
the  Brotherhood,  we  have  entered  into  the  banking 
field." 

Chief  Lee,  of  the  Trainmen's  Brotherhood,  an- 
nounces that  he  will  presently  resign,  to  become  head 
of  a  large  corporation  for  making  automatic  train 
control  devices,  counting  upon  being  able  to  "render 
a  real  public  service  to  railroad  employees  and  the 
traveling  public  in  a  real  safety  first  movement." 
The  purpose  is  good.  What  the  world  needs  is  to  get 
together  in  promoting  safety  for  all  and  industry 
and  prosperity  for  all.  Any  and  every  step  towards 
this  is  in  the  line  of  good  news  and  warrant  for  ris- 
ing confidence. 


NEW    FIGURES    ON    THE    GOVERNMENT 

DEFICIT. 
At  the  semi-annual  meeting  of  the  Governmental 
business  organization  on  January  29,  which  was  ad- 
dressed by  the  President  and  General  Lord,  Director 
of  the  Budget,  revised  figures  for  Government  re- 
ceipts and  expenditures  were  made  public.  At  the 
meeting  on  July  11  1922  the  estimated  expenditures 
for  the  current  fiscal  year  then  just  begun  were 
given  at  $3,896,258,542.  By  the  time  the  Budget  was 
ready  for  transmission  to  Congress  by  the  President 
last  December  there  had  been  five  months  of  actual 
operations  in  the  fiscal  year,  and  upon  the  basis  of 
this  experience,  new  estimates  of  expenditures  for 
the  year  were  put  at  13,703,801,671.  This  was  a  re- 
duction of  $192,456,871  from  the  July  estimate.  On 
January  15,  after  six  and  one-half  months  operations, 
a  further  revised  estimate  of  expenditure  was  given 
at  $3,574,554,132,  being  a  reduction  from  the  Decem- 
ber figure  of  $129,247,539,  and  a  total  reduction  in 
the  estimates  of  expenditures  since  the  commence- 
ment of  the  year  of  $321,704,410.  This  marked  re- 
duction may  be  accounted  for  in  part  by  a  certain 
amount  of  over-estimating  in  the  early  figures,  and 
in  part  by  continued  pressure  for  economy  and  re- 
trenchment by  the  President.  It  will  be  remembered 
that  the  total  expenditures  for  the  fiscal  year  ending 
June  30  1922  were  $3,795,302,499.  The  latest  esti- 
mate of  expenditures  for  the  fiscal  year  1923  are 
therefore  $220,748,367  less  than  for  the  preceding 
fiscal  year. 

Turning  now  to  the  question  of  receipts,  the  new 
estimates  indicate  considerable  increases  in  ordi- 
nary receipts  from  customs  and  other  sources.  The 
July  estimate  of  receipts  was  put  at  $3,073,825,311. 
This  indicated  a  prospective  deficit  of  about  $822,- 
000,000 — a  sum  so  stupendous  for  a  Government 
deficit  that  it  was  plain  that  no  amount  of  economy 


and  efficiency  could  possibly  wipe  it  out.  Fortun- 
ately for  balancing  the  Budget,  tliis  revenue  estimate 
was  too  conservative.  When  the  revised  estimate 
was  made  in  l)ec(uuber  the  figure  was  given  at  $3,- 
429,S()2,9r)9,  showing  an  increase  over  tin;  pi-cniouH 
esliniate  of  $3r)6,037,()l8.  This  brought  Die  prospec- 
tive deficit  down  to  about  $373,000,000.  In  the  in- 
terim the  new  tariff  had  been  in  operation,  bringiug 
ill  nnicli  larger  receipts  than  had  been  looked  for. 
The  new  revenue  figure  of  January  15  places  the  to- 
tal esliuuited  receipts  for  the  current  year  at  $3,481,- 
901,9r)!),  a  further  increase  of  $52,042,000  over  the  De- 
cember estimate  and  $408,079,648  over  the  July  esti- 
mate. At  this  time,  therefore,  there  is  a  prospective 
deficit  in  sight  of  only  $92,649,173,  a  sum  which,  it 
appears,  may  possibly  be  eliminated  by  further  in- 
creases in  the  revenues  supplemented  by  continued 
economies  in  the  expenditure  of  public  funds.  Such 
is  the  hope  expressed  by  the  President  and  by  Gen- 
eral Lord. 

On  the  whole — while  there  appears  in  this  program 
no  immediate  relief  to  the  taxpayer  from  the  exist- 
ing burden— this  presents  an  encouraging  picture. 
There  have  been  times  during  the  fiscal  year  when 
the  situation  appeared  serious  and  it  seemed  as 
thouirh  new  taxation  would  have  to  be  imposed  to 
enable  the  Government  to  meet  its  current  expenses 
for  the  fiscal  year  1923.  The  wisdom  and  courage  of 
the  President  in  vetoing  the  Bonus  Bill  and  the  Bur- 
sum  Pension  Bill  closed  the  doors  of  the  Treasury  to 
two  monumental  attempts  to  raid  that  institution. 
A  considerable  burden  of  these  expenditures  would 
h  ve  fallen  within  the  current  fiscal  year.  These 
acts  of  the  President,  giving  evidence,  as  they  did,  of 
his  firm  intention  to  stand  between  the  taxpayer  and 
the  authorization  of  such  ill  considered  expenditures 
by  Congress,  no  doubt  restrained  Congress  from  mak- 
ing other  attempts  of  this  character.  As  a  conse- 
quence, the  Budget  for  the  fiscal  year  1923  has  not 
been  augmented  to  any  considerable  extent  by  new 
legislation. 

The  financial  operations  of  the  Government  by  the 
President  under  the  budget  system  have  clearly  dem- 
onstrated that  business  methods  can,  at  least  in  a 
considerable  measure,  be  applied  to  the  public  ser- 
vice. That  is  all  that  can  be  expected  at  the  present 
stage.  Whether  the  expenditures  of  the  Government 
are  to  be  further  substantially  reduced,  as  they  must 
be,  will  depend  not  upon  further  measures  of  econ- 
omy and  efficiency  'n  business  administration,  but 
upon  policies  emanating  from  Congress  in  the  form 
of  statutory  enactments. 

THE  QUEST  OF  INDUSTRIAL  PEACE. 

A  new  book  with  the  above  attractive  title  by  a 
prominent  Scotch  professor  and  writer,  proves  espe- 
cially readable  and  useful  as  presenting  an  impor- 
tant and  much  involved  subject  in  a  clear  and  suc- 
cinct form.* 

It  begins  with  an  examination  of  the  causes  of  the 
present  industrial  unrest.  Social  order  is  an  obvious 
necessity.  Justice  must  reign  and  a  stable  peace  pre- 
vail if  civilization  is  to  endure.  This  must  rest  on 
the  good-will  of  the  community.  As  knowledge  in- 
creases, new  wants  arise,  moral  imperatives  become 
more  sensitive  and  ideals  change.  Discontent  quick- 
ly finds  expression  in  new  demands,  and  conflict  of 
interests  is  inevitable.  The  world  to-day  is  in  the 
throe  of  these.    Impossible  claims  are  confused  with 

*The  Quest  of  Industrial  Peace.  Principal  W.  M.  Olow  of  Glasgow.  Geo. 
H.  Doran  Co. 
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just  ones  and  half-truths  are  exalted  as  axioms  and 
made  into  slogans.  Attention  centres  in  material  in- 
terests and  higher  ones  are  ridiculed.  Lenin  says: 
"Religion  is  the  opium  of  the  poor,"  and  H.  G.  Wells 
refers  with  cheap  scorn  to  "the  consolations  of  the 
little  Bethels." 

Existing  conditions  have  drawn  quickened  con- 
sciences to  the  redress  of  evils,  and  to  advocate  re- 
form which  is  often  radical.  Hence  an  academic  So- 
cialism and  Utopian  schemes.  This  often  serves  to 
increase  the  unrest  and  to  create  opposition  to  genu- 
ine effort  for  better  conditions.  Political  power  in 
the  hands  of  the  people  gives  force  to  discontent. 
Democracy  often  sets  wholly  ignorant  and  incompe- 
tent men  in  office;  then  confusion  is  made  worse, 
and  when  public  action  is  found  futile  and  the  people 
are  deceived  or  disappointed  in  their  representatives 
and  the  efforts  of  the  State,  "direct  action"  is  their 
resort,  and  disorder  reigns. 

Several  chapters  are  given  to  the  consideration  of 
Capitalism,  its  justification,  and  the  charges  made 
against  it.  Capital  is  defined  as  so  much  of  accumu- 
lated wealth  as  is  available  for  use  in  affairs.  Money 
is  its  representative  and  the  instrument  by  which  it 
is  transferred  and  applied.  Capitalism  has  proved 
its  worth  by  its  service  to  production.-  It  survives 
because  of  its  recognized  value  in  human  society.  It 
produces,  as  well  as  uses  wealth.  This  production  is 
the  basis  of  the  world's  progress  and  well-being.  But 
it  also  increases  the  efficiency  of  labor.  Without  it 
labor  is  practically  helpless.  It  provides  the  tools 
and  the  co-operation  which  make  labor  profitable. 
Substituting  public  for  private  control  and  manage- 
ment destroys  initiative  and  deadens  interest.  It 
also  lessens  production  and  increases  waste. 

Of  all  this  there  is  abundant  proof.  Robert  Burns 
declared  that  he  desired  possessions 

".  .  .  for  the  glorious  privilege 
Of  being  independent." 
Private  property  and  personal  liberty  go  hand  in 
hand.  To  have  nothing  leaves  a  man  dependent, 
helpless,  subject  to  all.  Communism  in  any  form 
means  conscription  for  industry.  It  represents  only 
the  personal  liberty  of  the  private  soldier  in  the 
army.  Private  ownership  has  this  special  value ;  be- 
ginning with  the  home  and  its  endless  variety  and 
peculiar  worth,  it  calls  into  exercise  a  personal  re- 
sponsibility for  the  right  use  of  possessions.  It  im- 
pels a  man  to  serve  his  fellow  man  and  the  commu- 
nity. Aristotle  long  ago  laid  down  the  principle  that 
"the  adoption  of  the  community  idea  robs  us  of  the 
virtue  of  generosity  in  the  use  of  property." 

After  a  review  of  the  indictments  against  Capital- 
ism and  the  wrong  doings  of  bot'i  Capital  and  Labor, 
there  follows  an  historic  account  of  the  early  forms 
of  Utopian  Communism  and  their  failure ;  as  also  of 
the  Co-operat*  e  Movement  and  its  inadequacy,  de- 
spite its  limited  success. 

This  leads  up  to  an  examination  of  Marxian  So- 
cialism, and  the  breakaway  in  Anarchism,  Syndical- 
ism, Guild  Socialism,  and  tlie  Nationalizing  of  In- 
dustry, in  certain  directions,  in  which,  as  in  the  rail- 
ways, mining  and  land,  the  ill  success  of  Government 
ownership  is  abundantly  evidenced,  and  even  in  the 
Postal  Service  is  persistently  claimed  by  competent 
authority. —  (Vide — Chapter  XII.) 


Note. — The  return  of  public  utilities  into  the  hands  of  private  individuals 
as  in  the  case  of  the  railways,  the  street  cars,  the  telegraph  and  telephone, 
with  the  elimination,  as  far  as  possible,  of  the  bureaucratic  element,  is  re- 
cently reported  as  among  the  important, reforms  already  introduced  by  the 
new  Government  in  Italy.— riSemper  Avariti. 


Many  will  find  in  these  chapters  the  chief  interest 
of  the  book.  They  certainly  stimulate  and  clarify 
thought  and  contribute  to  the  value  of  the  conclud- 
ing chapter  on  The  Gateway  of  Peace,  and  An  In- 
dustrial Covenant. 

The  crying  evils  have  been  shown  to  be  the  unrest 
resulting  from  existing  conditions,  the  prevalence  of 
unsound  and  false  conceptions  both  material  and 
moral,  and  the  failure  of  various  schemes  and  at- 
atempts  to  set  things  right.  The  causes  which  stand 
out  in  explanation  of  these  experiments  to  secure  in- 
dustrial peace  are  described  rs  mainly  these:  disre- 
gard of  economic  law ;  denial  of  individual  freedom ; 
the  appeal  to  low  and  selfish  motives ;  failure  to  un- 
derstand human  nature;  and,  above  all,  the  entire 
materialism  of  the  attempts. 

Man  is  both  a  social  and  a  spiritual  being.  He  is 
an  animal  and  much  more.  He  can  only  attain  peace 
and  be  satisfied  as  he  cherishes  ethical  ideals  and  ac- 
quires moral  integrity.  Then  alone  he  takes  pride 
in  the  work  of  his  hands ;  labor  assures  satisfaction 
and  strength  and  such  possessions  as  he  acquires 
make  pleasant  and  possible  unselfish  thoughts  and 
acts.  He  begins  to  recognize  in  some  proportionate 
degree  what  he  owes  to  the  community  and  the  State 
for  his  prosperity  and  his  freedom. 

To-day  the  failure  to  secure  this  result,  and  the 
persistence  of  selfish  and  evil  methods  which  have 
prevailed  in  the  past,  even  those  for  which  the  indi- 
vidual was  not  responsible,  are  painfully  evident. 
The  attention  of  the  world  to  the  conditions  of  peace, 
as  long  ago  proclaimed  by  high  authority,  is  de- 
manded; they  were  never  more  commanding.  "The 
work  of  Righteousness  shall  be  Peace,  and  the  effect 
of  Righteousness  Quietness  and  Confidence  forever." 

To  apply  this  to  the  problem  before  us  our  author 
suggests  an  Industrial  Covenant  which  shaU  rest  on 
these  postulates :  it  must  be  a  covenant  only  for  wage- 
earning  industry,  it  cannot  properly  be  extended  to 
cover  the  various  relations  of  society,  of  politics,  of 
art  and  the  like;  it  must  accept  the  method  of  Cap- 
italism as  the  only  practicable  method  for  sound  effi- 
ciency, if  freedom,  responsibility  and  frugality  are 
to  be  secured.  Capital  and  Labor  must  adopt  a  rela- 
tionship of  co-operation  which  recognizes  the  indis- 
pensable place  of  competition  as  the  spur  to  progress, 
invention  and  achievement.  Co-operation  secures 
right  methods,  fair  dealing  and  correction  of  evils. 

Finally,  reward  must  bear  a  proportion  not  only  to 
the  toil  and  strain,  but  also  to  the  value  of  the  func- 
tion fulfilled,  each  according  to  his  desert.  Brain 
must  be  compensated  as  well  as  brawn ;  and  ability, 
as  measured  by  actual  service.  Abilities  that  are 
never  used  have  no  claim  to  reward. 

If  these  postulates  are  accepted,  working  agree- 
ments can  be  framed  which  must  of  necessity  vary 
with  different  industries  and  conditions.  The  au- 
thor presents  the  outlines  of  a  draft  which  is  offered 
only  as  suggestive.  "Men  of  good-will"  can  be  trust- 
ed to  work  out  their  own  best  plans.  The  recognition 
of  the  mistakes  of  the  past  and  the  control  of  the  un- 
derlying principles  which  are,  in  the  main,  beyond 
dispute,  will  make  it  possible  to  establish  ways  of 
joint  action  which  will  secure  what  is  just,  and  then 
what  makes  for  peace. 

The  end  will  only  be  reached  and  both  justice  and 
peace  assured,  when  the  right  of  the  things  of  the 
spirit  to  rule  is  accepted,  and  men  deal  with  one  an- 
other as  men,  and  do  to  others  what  they  would  have 
others  do  to  them.    Otherwise,  Industrial  CovenantB 
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no  less  than  lOnteules  and  Treaties  of  Peace  will  fall 
apart  wlieu  self-interest  asserts  itself. 

END  OF  THE  DAVGItERTY  CASI-J. 
Some  note  should  be  taken  of  the  action  of  the 
House  of  Kepresentatives  on  Jan.  2.")  in  the  at  templed 
impeachment  of  Attorney-General  l)auj;herty.  That 
attempt,  of  course,  was  legal  and  regular  in  form, 
since  the  Constitution  leaves  all  civil  officers  sid)- 
ject  to  it  at  any  time  and  the  House  is  the  tribunal 
before  whom  the  case  for  an  impeachment  is  to  be 
shown.  The  attack  upon  Mr.  Daugherty  ran  along 
until,  about  as  soon  as  the  session  began,  the  Judi- 
ciary Committee,  which  is  the  proper  one,  was  in- 
duced to  consider  it,  Congressman  Keller  of  Minne- 
sota taking  the  role  of  prosecutor.  The  charges  were 
almost  of  the  bouffe  class  in  their  number  (exactly 
fourteen)  and  their  seriousness,  but  the  prosecutor 
not  only  failed  to  produce  any  evidence,  but  flew  into 
a  simulated  passion  when  asked  for  it  and  stalked 
out  of  the  committee  room,  making  such  an  exhibi- 
tion that  proceedings  against  him  for  contempt  of 
the  House  were  talked  of.  He  was  lately  reported  to 
have  become  "a  physical  wreck"  and  in  Florida  for  a 
rest. 

The  committee,  of  course,  dismissed  the  case,  re- 
porting to  the  House  accordingly,  and  that  body,  by 
204  to  77,  adopted  a  resolution  discharging  the  com- 
mittee from  further  consideration  and  declaring  that 
there  is  no  gi-ound  for  deeming  Mr.  Daugherty 
''guilty  of  any  high  crime  or  misdemeanor  requiring 
the  interposition  of  the  impeachment  powers  of  the 
House."  As  one  of  the  charges  was  of  refusal  to 
take  up  certain  alleged  violations  of  the  anti-trust 
laws  discovered  by  the  Lockwood  Committee  ( a  gen- 
eral-nosing body  whose  existence  the  Legislature  has 
refused  to  prolong)  two  Congressmen  relieved  their 
feelings  by  a  counter-attack  upon  Mr.  Untermyer.  It 
is  not  necessary  to  discuss  that ;  excesses  may  some- 
times be  the  product  of  good  intentions,  but  ugly  talk 
and  retaliatory  epithets  never  help  a  good  cause  and 
always  aggravate  a  bad  one. 

The  Daugherty  prosecution  was  one  of  the  bad 
class.  The  House  does  not  praise  him,  or  so  much  as 
express  an  opinion  upon  the  quality  of  his  official 
work  or  upon  his  fitness  for  his  position.  Charge  7, 
really  the  only  one  which  could  be  called  a  positive 
act,  was  "the  perversion  of  the  legal  process  of  the 
United  States  for  the  purpose  of  instituting  action 
for  which  there  was  no  justification  and  the  demand- 
ing against  individuals  processes  of  court  subversive 
of  the  rights  of  freedom  of  the  press  and  peaceful  as- 
sembly assured  by  the  Constitution  of  the  United 
States."  But  Mr.  Daugherty  thought  there  was  "jus- 
tification" for  the  injunction  of  last  September,  and 
the  Federal  Court  agreed  with  him  by  issuing  it ;  we 
may  individually  have  our  opinions,  but  an  error  in 
judgment  is  not  an  impeachable  offense,  nor  is  it 
something  worthy  of  punishmet  to  have  violently  dis- 
pleased Mr.  Gompers  and  Mr.  Jewell;  if  to  anger 
somebody  were  a  malfeasance  in  office  no  official,  in 
a  public  or  in  a  corporate  capacity,  could  be  sure  of 
himself. 

The  moral  of  the  affair  is  its  illustration  of  the 
folly  of  that  public  opinion  which  follows  impulse 
instead  of  sober  thinking  and  would  turn  noise  into 
sti'ength.  The  initiative  and  the  recall  are  devices  of 
hasty  temper,  and  lower  the  standard  of  government 
by  making  men  in  office  watch  for  what  might  be 
temporarily  "popular"  instead  of  what  is  just.    Im- 


peachment is  always  available  against  real  miscon- 
duct, and  it  has  very  rarely  been  needed.  Flections 
are  the  regulai-  means  of  recall,  and  one  UHe<l  again 
and  again,  as  tlic  "feeling"  sliifls;  exi)erience  has  dis- 
mally i)roved  (hat  (lie  closer  we  get  to  "direct''  orders 
and  approval  of  the  "people"  the  poorer  o>ir  govern- 
ing becomes;  everybody  begins  to  lay  pipe  and  hold 
his  ear  lo  the  ground  for  another  term. 

The  courage  to  be  unp()j)ulai-,  and  the  s<ilf-coiitrol 
which  accepts  the  displeasing  rather  than  relort  by 
an  attack  upon  its  autlior  are  qualities  much  needed. 
What  the  people  seem  to  "want"  may  be  widely  dif- 
ferent from  what  they  need.  "I  would  rather  be  light 
than  be  President,"  said  Henry  (Jlay.  Adherence  to 
principles  and  convictions  ought  to  be  a  better  war- 
rant of  contemporary  approval  than  even  the  nim- 
blest sycophancy. 


HENRY  CLEWS. 

The  death  of  Mr.  Clews,  about  midway  in  his  89th 
year,  removes  a  veteran  figure  from  the  world  of  fi- 
nance. The  son  of  a  prosperous  English  business 
man  who  intended  him  "for  holy  orders,"  he  was 
brought  to  this  country  on  a  visit  while  early  in  his 
teens  and  was  so  impressed  by  its  achievements  (even 
when  the  last  century  was  half  finished)  and  with 
its  opportunities  for  the  ambitious  that  he  persuaded 
his  father  to  let  him  stay.  Beginning  with  a  clerk- 
ship in  a  dry  goods  importing  house,  he  obeyed  an 
impelling  impulse  by  organizing  a  modest  banking 
firm  before  he  was  25.  As  he  tells  it  in  his  "Fifty 
Years  in  Wall  Street,"  he  was  one  of  a  number  of 
young  men  who  sought  admission  to  the  Stock  Ex- 
change, but  that  body  thought  him  too  youthful  and 
declined  him,  whereupon  he  changed  their  view  by 
advertising  that  he  would  execute  stock  transactions 
at  one-half  of  the  then  regular  commission.  Once  in, 
he  stayed  in,  and  after  a  membership  of  more  than 
58  years,  he  \yas  the  oldest  but  one  of  those  still  sur- 
viving. 

He  was  always  bullish  "on  the  United  States," 
and  when  the  Union  was  in  question  during  the  Civil 
War  he  stood  staunchly  for  it.  He  threw  himself 
into  the  work  of  placing  the  loans  of  that  troubled 
time,  and  with  such  energy  and  success  that  he  ren- 
dered a  memorable  public  service,  so  that  Secretary 
Chase  afterwards  said  he  could  never  have  carried 
the  "5-20s"  through  but  for  Mr.  Clews  and  Jay  Cooke. 
After  the  war  he  put  faith  in  the  South,  so  that  in 
1872  he  held  over  two  millions  in  Georgia  bonds. 
Naturally,  he  failed  in  1873,  when  so  many  others 
failed,  losing  his  Exchange  membership;  but  pluck 
and  good  reputation  served  him,  and  in  1878  he  got 
back  his  membership  and  regained  his  business  foot- 


ing. 


He  was  a  founder  of  the  Union  League,  the  distinc- 
tive Kepublican  club,  and  was  member  of  many  pub- 
lic organizations.  He  once  declined  the  Republican 
nomination  for  Mayor,  once  declined  the  Collector- 
ship  here,  and  twice  declined  to  become  head  of  the 
Treasury.  His  social  opportunities  and  services 
were  varied.  He  was  an  optimist  throughout,  with 
an  instinctive  sense  of  where  lay  the  right  side  upon 
every  public  question ;  as  one  instance,  he  was  prom- 
inent in  organizing  the  "Committee  of  Seventy" 
which  bore  a  large  part  in  shattering  the  old  Tweed 
ring. 

Mr.  Clews  was  a  financier  in  the  best  sense  of  this 
sometimes  misused  term,  and  no  stain  ever  attached 
to  either  his  business  or  his  private  life.    He  stayed 
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in,  and  lie  represenied  ilie  belter  part  oi  Wall  Street, 
a  place  which  renders  indispensable  services  and 
maintains  the  highest  standard  of  rectitude  in  deal- 
ings. A  clean  and  useful  career  has  left  a  good  ex- 
ample. 


BUSINESS  INSOLVENCIES  IN  1922. 

Losses  through  insolvencies  during  the  calendar 
year  1922  were  unusually  severe.  Bankruptcies  in 
mercantile  lines  in  number  were  in  excess  of  any 
previous  record,  and  the  amounts  involved  in  the 
aggregate  exceed,  for  the  second  year  in  succession, 
the  abnormally  large  sum  of  $000,000,000.  Only  in 
the  disastrous  year  1915,  following  the  beginning  of 
the  European  War,  has  the  number  of  insolvencies 
ever  approached  those  reported  for  last  year.  At 
that  time,  however,  the  defaulted  indebtedness  was 
less  than  one-half  the  amount  reported  in  either  of 
the  two  latest  years.  Mercantile  transactions  are 
now  on  a  much  wider  plane  than  they  were  then. 
The  aggregate  volume  of  trading  is  enormously 
greater.  Values  are  higher  and  there  are  325,000 
more  business  concerns  engaged  in  mercantile  pur- 
suits— the  number  now  being  fully  one-fifth  larger 
than  it  was  eight  years  ago.  The  period  of  liquida- 
tion which  has  now  been  in  progress  during  the  past 
two  years  or  more  apparently  culminated  early  in 
1922  and  in  the  later  months  of  1922  there  was  some 
little  relaxation,  although  the  losses  continued  very 
large. 

Mercantile  defaults  in  the  United  States  for  the 
full  12  months  of  1922  numbered  23,076  and  the 
amount  of  defaulted  indebtedness  was  !p023, 890,251. 
These  figures  contrast  with  19,652  similar  defaults 
for  the  preceding  year,  when  the  amount  of  liabilities 
reported  was  |627,401,883.  As  noted  above,  the 
number  of  mercantile  insolvencies  reported  in  1915, 
which  year  is  second  as  to  number  of  such  disasters, 
was  22,150,  but  in  that  year  the  amount  of  indebted- 
ness reported  was  only  |302,2S0,148.  These  state- 
ments are  based  on  the  records  compiled  by  the  mer- 
cantile agency  of  R.  G.  Dun  &  Co.,  and  relate  to  fail- 
ures in  mercantile  lines  as  distinguished  from  bank- 
ing suspensions,  the  latter  being  reported  separately. 
The  compilation  covers  more  than  00  years,  and  in 
that  period  of  time  the  ratio  of  mercantile  disasters 
of  this  character,  to  the  number  of  concerns  engaged 
in  business  in  the  United  tSates,  has  been  from  3.8 
per  1,000  to  15.5 — that  is,  the  lowest  ratio  of  mercan- 
tile defaults  to  each  1,000  business  concerns  is  3.8, 
this  occurred  in  1919 ;  the  highest  is  15.5,  which  was 
the  record  for  the  year  1878.  In  1922  the  ratio  on  the 
same  basis  was  11.9,  and  for  the  preceding  year  it 
was  10.2.  For  the  years  1914  and  1915,  when  insol- 
vencies were  numerous,  the  ratios  were  respectively 
11.0  and  13.2.  In  1893  it  was  12.8  and  in  1884,  12.1. 
There  were  23  years  when  the  ratio  was  10  or  over, 
up  to  15.5,  and  33  years,  covering  the  entire  time 
from  1800  to  1922,  inclusive,  when  the  ratio  was  less 
than  10  in  1,000.  This  relates  to  mercantile  failures 
only. 

It  is  not  improbable  that  ^he  inflation  incident  to 
the  war  period  is  reflected  in  the  recent  insolvency 
records,  and  it  may  be  that  this  inflation  is  one  of 
the  direct  causes  of  the  recent  heavy  liquidation. 
Another  compilation  based  on  these  same  records  has 
a  bearing  on  this  matter.  The  amount  of  defaulted 
indebtedness  per  firm  in  business  last  year  was 
1314  61  and  in  the  preceding  year  it  was  $325  53,  the 
largest  amounts  for  any  year  since  the  70's,  when  this 


particular  record  was  first  computed.  During  the 
intervening  40  years  the  amount  has  seldom  gone 
above  |160  or  $170 — in  fact  on  only  four  occasions 
during  these  40  years  was  it  higher  than  |200,  and 
those  were  years  of  severe  stress,  such  as  1884,  1893 
and  1914.  The  first  record  covering  this  particular 
compilation  was  for  the  year  1876,  when  the  amount 
of  defaulted  indebtedness  per  firm  in  business  was 
$305  15.  That  was  during  the  period  of  inflation 
following  the  Civil  War,  and  also  at  a  time  when 
heavy  liquidation  was  in  progress.  At  that  time 
also,  the  ratio  of  firms  failing  to  the  total  number  of 
concerns  in  business  was  13.3  per  1,000.  Three  years 
later  specie  payments  were  resumed  in  the  United 
States.  Not  until  1921  did  the  defaulted  indebted- 
ness per  firm  in  business  again  reach  $300 — in  fact, 
as  noted  above,  it  seldom  went  above  $100  or  $i70, 
and  for  a  number  of  years  was  under  $100. 

Below  is  given  the  statement  of  the  number  of  fail- 
ures quarterly  for  the  past  two  years;  also  the 
amount  of  liabilities  reported,  and  the  averages  for 
each  quarter: 

DISTRIBUTION  OV  MERCANTILE  FAILURES  IN  UNITED  STATES  BY 
QUARTERLY   PERIODS. 


1922. 

1921. 

No. 

LtabilUies. 

Average 
LiabU. 

No.       LiaWUies. 

Averagt 
LiabU. 

First 

Second 

Third 

7,517 
5,867 
5.033 
5.25! 

23.67( 

5218,012,365  S2S,870 
155,703.973    26„'>39 
117,198,157    23,284 
132,981.756    25.287 

4.872  $180,397,989 
4.163     130,273,615 
4.472     122.699,399 
6,145    104,030.880 

S37.038 
31.293 
27.440 

Fourth 

31,576 

Year. 

>623.896.251 

826,352 

19.652  $627,401,883 

$31,926 

The  most  disastrous  quarterly  report  ever  issued 
since  quarterly  statements  Jiave  been  compiled  cov- 
ering nearly  50  years  was  that  of  the  first  quarter  of 
1922,  when  the  number  of  defaults  was  7,517  and  the 
amount  of  liabilities  $218,012,305.  In  only  one  other 
quarterly  statement  does  the  number  exceed  7,000, 
namely  the  firsit  quarter  of  1915,  when  there  were 
7,216  defaults  of  mercantile  concerns  and  the  liabili- 
ties were  $105,703,355 — less  than  one-half  the 
amount  involved  in  the  insolvencies  in  the  first  quar- 
ter of  1922.  Both  as  to  number  and  as  to  the  amount 
involved,  the  defaults  that  occurred  in  each  of  the 
four  quarters  of  the  last  two  years  were  very  heavy — 
in  fact,  this  same  remark  applies  to  the  preceding 
quarter,  the  final  three  months  of  1920.  In  each  of 
these  quarterly  periods,  from  October  1920  to  Decem- 
ber 1922,  two  years  and  a  quarter,  the  amount  of  de- 
faulted indebtedness  was  considerably  in  excess  of 
$100,000,000.  The  average  liabilities  for  each  firm 
failing  in  each  quarter  of  1922  is  somewhat  smaller 
than  for  the  corresponding  period  in  the  preceding 
year,  but  in  part  this  is  due  to  the  fact  that  the  num- 
ber of  failures  that  occurred  during  such  quarterly 
period  in  1922  was  very  much  larger  than  for  the 
corresponding  period  of  1921. 

Mercantile  defaults  in  1922  were  also  more  numer- 
ous in  each  section  into  which  the  country  is  divided 
than  in  the  preceding  year;  and  the  Middle  Atlantic 
States,  which  includes  the  very  lar^-?  industrial 
States  of  New  York  and  Pennsylvania,  as  is  usual, 
leads  all  other  sections  in  the  number  of  defaults  and 
in  the  amounts  involved.  As  to  the  number  of  fail- 
ures, there  is  a  considerable  increase  in  1922  over 
1921.  Failures  in  the  Central  States  east  of  the  Mis- 
sissippi Kiver  and  north  of  the  Ohio  River,  were  also 
very  much  more  numerous  last  year  than  in  1921 — 
in  fact,  relatively  the  largest  augmentation  was  in 
this  section.  Liabilities  were  also  very  much  larger 
liere.  There  was  some  increase  in  failures  in  the 
Southern  States,  but  not  so  great  an  increase  as  in 
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1921  over  1920.  Failure's  in  the  Soudi  last  year  and 
the  year  befoi-c  were  unusually  large  in  number  and 
the  amount  of  defaulted  indebtedness  in  both  years 
was  very  heavy.  There  is  a  slight  reduction  in  the 
amount  (►f  defaulted  indebtedness  in  the  JSouthcrn 
Central  States  for  1922  as  contrasted  with  the  pre- 
vious year,  but  this  is  not  especially  significant,  as 
the  amount  in  both  years  was  very  large.  The  in- 
crease for  the  I'acific  Coast  States  was  somewhat 
above  the  average,  and  here,  too,  while  the  amount 
of  indebtedness  in  both  years  was  large,  the  sum  Avas 
slightly  smaller  last  year  than  in  the  preceding  year. 
In  the  following  table  the  total  number  of  failures 
in  the  eight  different  geographical  divisions  of  the 
country,  with  the  total  of  defaulted  indebtedness,  is 
contrasted  for  the  last  tv/o  yeais.  The  figures  show- 
ing banking  suspensions  last  year  by  sections  are  also 
given;  the  latter  are  naturall}'  not  included  with  the 
commercial  defaults: 

FAILUUES     IN     UNITED     STATES    ACCORDING     TO     GEOGRAPHICAL 

SECTION. S. 
Commercial  Failures. 


Number. 

LiabilUies. 

Banking,  1922. 

1922. 

1921. 

1922. 

1921. 

No. 

LiabilUies. 

New  EnRland 

2,073 
5,701 
3,175 
3.190 
4. .530 
2.262 
845 
1 .900 

1.702 
4.810 
2.694 
3.067 
3.337 
1,855 
714 
1,473 

$49,692,282 
205.122,485 
73,979,651 
67.168.370 
132,990.498 
50.037.986 
15,063.309 
29.841,670 

$44,629,101 
2.30. .599.813 
60.939.878 
71.574.682 
106.598.941 
67,529.098 
14,427.169 

1 

6 
38 
65 

9 
85 
58 

.■5263.787 

Middle  AtUintio 

South  Atlanllo 

Southern  Ceutral 

Central  Eastera 

Central  Western 

Western 

1., 594. 883 
10.790.953 
17.3,53.468 
822,129 
23.727,417 
16,604,213 

Pacific - 

31.103.201     15 

6,578,701 

United  States 

23.676 

19.652 

$623,896,251 

S627.401.883 

277 

$77,735,551 

In  every  State  in  the  Union,  with  the  exception  of 
|ive  or  six  Southern  States,  failures  were  more  nu- 
merous last  year  than  in  the  year  preceding.  The 
States  referred  to  in  which  a  decrease  appears  in- 
clude North  Carolina,  Alabama,  Mississippi  and 
Texas,  also  Missouri  and  Arizona.  In  several  of  the 
States  the  number  of  defaults  last  year  was  very 
much  larger  than  in  the  preceding  year,  notably  in 
Ohio,  Illinois,  Wisconsin,  Minnesota,  Washington  and 
California.  In  man}^  of  the  States  liabilities  were  re- 
duced in  1922  ascon<^rasted  with  1921,  although  there 
were  other  States  in  which  there  was  a  considerable 
increase  in  the  defaulted  indebtedness  of  1922,  but  in 
most  instances  this  was  caused  by  a  number  of  very 
large  failures.  A  very  considerable  part  of  the  total 
amount  of  liabilities  for  the  entire  country  is  in  New 
York  State  and  a  great  part  of  this  is,  of  course,  f«r 
New  York  City.  In  1922  it  was  nearly  25%  and  in 
1921  the  ratio  was  even  larger.  But  last  year  the 
losses  for  New  York  were  particularly  heavy  in  the 
class  of  agents  and  brokers,  some  very  large  failures 
occurring  in  those  lines.  More  than  one-half  of  the 
failures  in  New  York  State  in  1922  were  in  the  large 
trading  class,  with  a  little  more  than  one-quarter  of 
the  total  indebtedross.  Manufacturing  lines  account- 
ed for  about  one-third  of  the  number  of  failures  in 
New  York  State  and  practicably  the  same  proportion 
of  indebtedness,  while  in  the  class  of  agents  and 
brokers  less  than  8%  of  the  total  number  of  failures 
in  New  York  State  reported  42%  of  the  total  liabili- 
ties. In  some  other  States  much  the  same  thing  was 
true.  In  Maryland  there  -^  ere  30  failures  in  the 
brokerage  class,  with  |11,500,000  of  liabilities,  about 
8%  in  number  and  more  than  71%  of  the  total 
.amount  of  defaulted  indebtedness  reported  for  the 
year  in  tliat  State.  A  large  brokerage  failure  at 
Kansas  City  added  |6,000,000  to  the  liabilities  re- 
ported for  Missouri,  nearly  40%  of  the  total  liabili- 
ties for  that  one  default.  For  Illinois  there  was 
nearly  |17,000,000  of  liabiUties  for  the  brokerage 
class,  one-third  of  the  total  for  the  State,  and  79  fail- 


ures in  that  class,  the  total  niunber  of  defaults  in 
that  State  being  1,420  and  the  amount  of  indebted- 
ness nearly  !ij;r)(),0()0,000.  Similar  conditions  pre- 
vailed in  some  of  tiu^  olhei-  ►^Uates,  although  the  losses 
wei-e  not  so  heavy. 

In  the  New  England  and  Middle  Atlantic  States, 
there  was  a  considerable  increase  in  the  number  of 
failures  in  most  of  the  States  in  1922  as  contrasted 
with  1921.  Failures. were  numerous  and  losses  were 
lai-ge  in  both  manufacturing  and  trading  lines  in 
Massachusetts  and  there  were  some  large  manufac- 
turing failures  in  ('onnectioit.  Perhaps  the  best 
showing  is  made  by  Pennsylvania,  the  increase  in 
that  Stat(^  being  smaller  thjui  in  some  of  the  other 
States.  In  the  South  the  failures  are  naturally  more 
numerous  in  the  large  trading  classes,  genei'al  stores 
and  others  of  that  variety.  In  the  Central  Eastern 
States,  Ohio,  Illinois  and  the  other  States  in  that 
section,  there  were  many  more  failures  last  year  in 
both  the  manufacturing  and  trading  classes  than  in 
the  preceding  year,  and  in  Ohio,  Illinois  and  Wis- 
consin there  were  some  heavy  losses  in  the  manufac- 
turing division.  The  Central  Western  group  of 
States  shows  much  the  same  conditions  as  the  Cen- 
tral .Eastern,  although  the  number  of  failures  is  not 
nearly  so  large  as  in  the  Ceutral  Eastern  as  might  be 
expected,  no  unusual  losses  appear,  and  the  total 
liabilities  are  somewhat  reduced  as  contrasted  with 
the  i)receding  year.  In  the  Pacific  Coast  States 
there  is  an  increase  all  along  the  line,  except  that  for 
Oi'egon  the  liabilities  report'^d  for  1922  are  less  than 
one-half  the  amount  reported  for  that  State  in  1921, 
occasioned  by  an  exceptionally  large  failure  in  Ore- 
gon in  the  brokerage  class  that  occurred  in  the  last 
mentioned  year. 

In  the  following  table  the  statement  of  failures  for 
three  years,  divided  as  to  the  three  classes,  is  com- 
pared ;  a  separate  line  is  given  showing  the  number 
of  banking  defaults,  and  the  amount  of  liabilities,  the 
latter  figures  as  to  the  banks  not  being  included  with 
strictly  commercial  lines: 

DISTRIBUTION    OF   FAILURES   IX    UNITED    STATES   ACCORDING    TO 

CLASSES. 


■tn 

Number. 

LiabilUies. 

1922. 

1921. 

1920. 

1922. 

1921. 

1920. 

Manufacturing 

Tradinf!  . 

5,682 

16,923 

1,071 

4,495 

13,999 

1,158 

2,635 

5,532 

714 

$214,925,388 
271,388,107 
137,582.756 

.S2.32,907,185 
254,794,285 
139,700,413 

$127,992,471 
88,558,347 

Agents  and  brokers. . 

78,570,987 

Total  commercial- 
Banking  

23,676 
277 

19,652 
383 

8,881 
119 

.5623,896,251 
$77,735,551 

$627,401,883 
8167,849,555 

$295,121,806 
S.50,708,300 

Trading  failures  were  exceptionally  numerous  last 
year  and  the  amount  of  indebtedness  reported  by 
these  trading  concerns  was  very  large.  Of  all  mer- 
cantile failures  in  1922  71.5%  were  of  trading  con- 
cerns. The  liabilities,  too,  were  considerably  in  ex- 
cess of  the  liabilities  reported  by  the  manufacturing 
division.  In  both  preceding  years  the  ratio  of  trad- 
ing failures  to  the  total  number  of  faihires  was  some- 
what smaller  as  compared  with  the  figures  for  the 
year  just  closed.  Failures  in  manufacturing  lines 
continue  heavy  and  the  losses  were  large  in  the  ag- 
gregate, but  not  so  large  as  in  the  preceding  year. 
There  were  somewhat  fewer  failures  among  brokers 
and  agents  than  in  the  preceding  year,  but  the  losses 
in  both  years  were  very  large,  a  little  less  last  year 
than  in  1921. 

TJie  increase  in  the  number  of  trading  failures  last 
year,  as  compared  with  the  preceding  year,  is  more 
than  20%  and  failures  among  grocers  and  dealers  in 
meats  were  very  much  larger  than  in  1921.  The 
clothing  and  furnishings  lines,  as  well  as  dealers  in 
dry  goods,  made  a  rather  poor  showing  last  year,  in 
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contrast  with  the  preceding  year,  not  only  as  to  the 
number  of  defaults  but  likewise  as  to  the  amounts 
involved,  the  latter  being  very  much  larger  than  in 
the  preceding  year.  Failures  of  general  stores  were 
about  the  same  as  to  number  as  well  as  to  the  amount 
of  liabilities  in  1922  as  in  1921,  and  in  both  years  they 
were  very  heavy.  More  than  one-half  of  all  the  insol- 
vencies in  the  trading  classes  last  j'ear  were  in  the 
departments  above  mentioned. 

In  the  manufacturing  branches  increases  also  quite 
generally  appear,  although  in  some  departments  of 
the  producing  trades,  losses,  while  still  large,  are 
slightly  less  than  in  the  preceding  year.  As  to  manu- 
facturers of  cotton  goods  and  allied  lines,  there  were 
fewer  failures  last  year  than  in  the  preceding  year, 
and  liabilities  of  last  year  were  considerably  less 
than  one-half  the  amount  of  the  preceding  year.  In 
the  large  machinery  class  there  were  many  more  fail- 
ures last  year  than  in  1921  and  the  amount  of  de- 
faulted indebtedness  continues  very  heavy.  The 
same  thing  is  true  of  clothing  manufacturing.  There 
were  many  more  failures  of  brokers  in  1922,  and  the 
losses  wei-e  very  heavy  again  last  year.  In  lumber 
manufacturing  there  were  more  failures  last  ye.ir 
than  in  1921,  but  the  liabilities,  while  amounting  to  a 
considerable  sum,  were  practically  the  same  as  in  the 
preceding  year. 

Below  is  given  for  ten  years  a  comparison  showing 
the  number  ef  the  larger  failures  and  the  amount  of 
liabilities  for  each  of  the  three  classes,  these  figui-es 
including  all  defaults  where  the  amount  of  indebted- 
ness is  more  than  |100,000 : 

NO.  OF  FArLU»B8  FOR  OVER  $100,000  WITH  THE  AMOUNTS  UTVOLVED. 


1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 


Manufacturing. 


No.,   LiabUUies. 
369  $132,790,993 


410 
230 
100 
132 
147 
116 
163 
216 
213 


162,495,458 
89,933,982 
29.644,087 
44,171.393 
43.435,232 
29,257,548 
58,700,533 
93.548,237 
74,134,110 


Trading. 


No: 

337 

343 

139 

38 

46 

53 

54 

111 

136 

101 


LiabUUies. 

$73,234,665 
88,337,955 
34,609.853 
8.156,247 
13,780,850 
13,678,534 
14,467,600 
38,986.288 
72,805.493 
36,421.367 


Agents  &  Brokers. 


No. 
162 
120 
84 
53 
52 
50 
46 
57 
57 
65 


LiabUUies. 
$117,817,168 

124,292,740 
67,264,207 
18,186,209 
23,610,722 
24,747,252 
22,782,441 
25,053,086 
44,362,217 
26,348.438 


In  all  classes  of  failures  except  agents  and  brokers 
the  number  of  tlie  larger  failures  last  year  was  less 
than  in  the  preceding  year,  it  will  be  seen,  and  in  all 
three  classes  liabilities  are  reduced  as  compared  with 
the  amounts  reported  for  1921.  In  comparison  with 
the  earlier  years,  all  the  figures  for  both  1921  and 
1922  hold  the  record.  As  previously  noted,  the  num- 
ber of  the  larger  failures  of  agents  and  brokers  shows 
an  increase  of  one-third  over  the  previous  year  and  is 
double  that  of  any  other  year. 

FAILURES  OF  BANKS. 

Banking  failures  last  year  were  fewer  in  number 
and  for  a  smaller  amount  than  in  the  preceding  year. 
The  records  show  277  banking  suspensions,  with  lia- 
bilities of  |;77, 735,551.  These  figures  contrast  with 
383  similar  defaults  in  1921,  the  liabilities  amounting 
to  1167,849,555.  As  in  the  preceding  year,  practi- 
cally all  of  the  banking  defaults  were  in  the  South 
and  in  the  States  west  of  the  Mississippi  River.  In 
all  sections  the  amount  of  defaulted  indebtedness 
was  very  much  less  last  year  than  it  was  in  the  pre- 
ceding year.  The  largest  number  of  defaulting  bank- 
ing concerns  was  in  the  Central  Western  States, 
which  lie  west  of  the  Mississippi  River  to  the  Rocky 
Mountains,  and  in  the  Central  South,  and  more  than 
one-half  of  the  total  liabilities  for  all  bank  failures 
is  attributable  to  these  defaults.  AU  of  the  banks 
were  small  and  located,  most  of  them,  in  isolated  sec- 
tions of  the  country. 


FAILURES  IX  CANADA. 

Bankruptcies  in  Canada  last  year  were  50%  great- 
er than  in  the  preceding  year,  which  in  turn  were  con- 
siderably more  than  double  those  of  1920.  The  num- 
ber of  defaults  reported  through  the  agency  of  R.  G. 
Dun  &  Co.  for  1922  was  3,695.  while  the  amount  of 
indebtedness  was  §78,068,959.  These  figures  compare 
with  2,451  failures  in  the  preceding  year  and  §73,- 
299,111  of  liabilities. 

One  feature  of  the  Canadian  return  is  noteworthy 
because  it  is  so  at  variance  with  the  conditions  in  the 
United  States,  and  that  is  the  reduced  number  of 
failures  reported  in  the  class  of  agents  and  brokers 
and  the  very  much  smaller  amount  of  indebtedness, 
in  contrast  with  the  figures  for  1921.  In  the  manu- 
facturing and  trading  classes  the  insolvencies  in 
Canada  last  year  were  very  much  more  numerous 
than  they  were  in  the  preceding  year,  and  in  both  in- 
stances liabilities  in  1922  were  somewhat  larger,  al- 
though the  increase  was  not  at  the  same  ratio  as  the 
increase  in  the  number  of  defaults.  As  to  agents  and 
brokers,  however,  last  year's  defaults  were  under 
80%  of  those  in  the  same  class  for  the  year  before, 
while  the  amount  of  the  liabilities  for  1922  in  this 
class  was  36.6%  less  than  in  1921.  The  large  in- 
crease in  the  manufacturing  division  last  year  was 
in  the  lumber  class.  Among  traders  there  was  a  con- 
siderable increase  in  the  number  of  failures  of  deal- 
ers in  clothing,  in  dry  gods  and  of  hotels  and  restau- 
rants. Geographically  considered,  all  of  the  Prov- 
inces show  a  larger  number  of  failures  in  1922,  but 
there  is  a  decrease  of  more  than  ^8,000,000  in  the  lia- 
bilities reported  in  Ontario  as  compared  with  the 
preceding  year,  and  an  increase  of  twice  that  amount 
reported  by  the  Province  of  Quebec.  Below  we  com- 
pare the  Canadian  figures  as  to  number  and  liabili- 
ties for  three  years ; 

CANADIAN  FAILURES  FOR  LAST  THREE  CALENDAR  YEARS. 


Number. 

LialrttUiM. 

1922. 

1921. 

1920. 

1922. 

1921.              1920. 

Manufacturing  _         __ 

857 

2,717 

121 

559 

1.739 

153 

255  $39,080,791 

771    33.004,203 

52      5.983.965 

$33,976,790  $15,871,216 

Trading 

Agents  and  brokers 

29.SS6.569'      7.704,500 
9.435.752,     2.918,585 

Total  commCTClal 

3.695 

2.45111.078  578,068,959  $73,299,lll'$26.494.301 

|ttdicati0us  0f  Bustucss  JictltJtttj 

THE   STATE   OF   TRADE— COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  2  1923. 
The  tide  of  business  is  still  rising  in  this  country.  Janu- 
ary sales  were  far  in  excess  of  those  of  a  year  ago.  Big  mail 
order  concerns  of  the  West  report  an  increase  in  their  Janu- 
ary business  of  anywhere  from  38  to  51%%  over  that  of 
January  last  year.  This  is  significant.  The  buying  power 
of  the  West  is  rising  with  employment  general  and  wages 
high,  although  there  is  no  use  disguising  the  fact  that  the 
farmer  is  not  sharing  as  fully  as  he  should  in  the  improve- 
ment in  the  country's  business.  Collections,  however,  are 
somewhat  better.  The  big  industries  are  active.  Iron  and 
steel  are  leading.  They  are  only  held  back  by  the  shortage 
of  common  labor  in  this  country.  Big  Pennsylvania  mills 
are  driven  to  importing  large  numbers  of  negroes  from  the 
South,  where  they  can  ill  be  spared.  They  are  wanted  on 
the  cotton  farms.  The  last  cotton  crop  was  to  all  intents 
and  purposes  a  failure,  lilce  the  preceding  one.  The  world 
needs  a  cotton  crop  in  this  country  next  season  of  anywhere 
from  12.000,000  to  13,000,000  bales  and  in  order  to  restore 
the  equilibrium  a  crop  of  14,000,000  bales  would  be  so  much 
the  better.  But  very  many  fear  that  this  is  entirely  out  of 
the  question,  partly  owing  to  the  threatened  shortage  of  la- 
bor. And  the  scarcity  of  common  labor  in  this  country  is 
largely  traceable  to  the  short-sighted  3%  immigration  law, 
whose  pernicious  effects  are  felt  everywhere  throughout 
the  country.  It  adds  to  the  cost  of  labor  and  to  the  cost  of 
living  simply  at  the  dictation  of  labor  itself,  which  suffers 
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in  common  with  everybody  else  as  a  mntter  of  course.  Hut 
the  scrtix'lty  of  labor  also  shows  that  business  in  the  ^rcat  in- 
dustries of  this  country  is  expiindinu.  A  year  hk<>  liicre  was 
widesi)rcad  and  v(>ry  serious  uncMii)loynient.  The  present 
situatiou  in  this  respect  marks  the  difference  of  a  whole 
dianu>ter.  I?ank  cl(>arini:s,  It  is  significant  to  notice,  kcc]) 
rising.  Another  strikinj;  fact  is  that  there  is  a  sliarp  falliniu' 
off  in  the  number  of  failures  and  also  in  the  amount  of  lia- 
bilities. The  number  for  the  week  is  4;U,  apiinst  HOS  last 
week  and  481  in  the  same  week  of  102:2.  Liabilities  in  Janu- 
ary were  only  about  half  as  large  as  in  the  same  month  last 
year  and  207o  less  than  two  years  ago.  In  a  word,  the  out- 
look Is  clearing.     Men  are  in  a  more  cheerful  mood. 

Yet  there  is  no  venturesome  trading.  A  very  conservative 
course  is  noticeable  everywhere.  In  *he  iron  and  steel  trade, 
as  a  matter  of  necessity,  various  industries  have  had  to  or- 
der supplies  ahead  for  some  months  to  come.  Some  of  the 
steel  mills  are  said  to  l)e  sold  ahead  to  .Tune.  The  steel  in- 
dustry can  hardly  handle  the  business  tendered  to  it,  partly 
owing  to  the  troubles  in  the  lUihr  Valley  which  have  di- 
verted foreign  demand  to  this  untry  and  England.  Oer- 
many  and  France  both  suffer  in  the  iron  and  steel  trade,  to 
go  no  further,  as  it  cuts  down  their  pig  iron  production,  in 
all,  it  is  said,  about  200,000  tons  a  month.  Japan,  South 
America  and  Denmark  are  all  trying  to  buy  steel  in  this 
country  and  the  competition  of  Continental  pig  iron  with 
American  product  on  this  side  of  the  water  has  practically 
ceased,  importations,  for  the  time  being  at  any  rate,  being 
out  of  the  question.  Copper  has  been  firm  and  there  is  a 
large  consumption  of  this  and  other  metals,  namely  tin,  lead 
and  zinc,  in  connection  with  the  big  building  movement  in 
this  country.  This  movement  of  itself  is  one  of  the  most  re- 
markable signs  of  the  times.  In  mid-winter  there  is  an  ac- 
tual building  boom  going  on  in  many  parts  of  the  country. 
The  sales  of  lumber  and  building  material  ai'e  of  unprece- 
dented size  for  this  time  of  the  year.  Meantime  the  textile 
industries  are  busy,  even  if  of  late  new  business  has  fallen 
off  somewhat  in  New  England.  The  assurance  that  there 
.will  be  no  coal  strike  has  had  a  good  effect  everywhere.  The 
supply  of  coal,  by  the  way,  is  steadily  increasing.  The  coal 
crisis  here  is  believed  to  be  practically  over.  About  200  cars 
were  unloaded  yesterday.  Long  Island  is  receiving  more 
coal  daily  than  ever  before  in  its  history.  The  tendency  of 
bituminous  coal  prices  has  been  downward  with  rising  sup- 
plies. 

Kaw  cotton  declined  early  in  the  week  under  stress  of  very 
heavy  selling  in  an  overbought  market  and  gloomy  outlook 
in  Europe,  not  only  in  the  Ruhr,  but  apparently  in  the  Near 
East.  But  to-day  came  reports  that  the  labor  troubles  in 
the  Ruhr  Valley  are  dying  out,  and  there  was  a  rumor  at 
one  time  that  the  Turks  had  agreed  to  the  Allies'  terms.  At 
one  time  there  had  been  a  fear  that  there  might  be  hostili- 
ties between  England  and  Turkey.  Japanese  are  trying  to 
buy  large  quantities  of  cotton  in  Galveston  and  Now  Or- 
leans. Japan's  trade  is  evidently  improving.  The  yarn 
business  there  is  better  and,  as  already  intimated,  the  steel 
trade  there  seems  to  be  improving.  Rubber  prices  have  de- 
clined in  this  country  in  response  to  lower  quotations  in 
London.  Crude  oil  prices  are  up  10  to  20  cents.  The  grain 
markets  have  been  slow  and  there  is  no  use  minimizing  the 
fact  that  Argentina  competition  in  European  wheat  markets 
is  felt  in  this  country.  Food  prices  on  the  whole  are  the  low- 
est since  last  October,  although  the  general  trend  of  com- 
modity prices  in  this  country  has  recently  been  upward. 

Of  course,  the  situation  is  not  without  some  drawbacks, 
such  as  the  scarcity  of  labor,  the  high  costs  of  production, 
due  largely  to  high  wages,  high  fuel  and  high  taxes,  Federal 
and  State,  which  show  little  relaxation  from  the  peak  stage, 
strange  as  it  may  sound,  over  four  years  after  the  ending 
of  the  war,  something  which  it  may  as  well  be  recognized  is 
a  source  of  discontent  and  complaint  through  the  length  and 
breadth  of  the  land.  Apart  from  this  there  are  not  a  few 
hopeful  features.  Stocks  of  merchandise  are  generally  be- 
lieved to  be  low.  The  buying  power  of  large  sections  of  the 
American  population  has  within  the  twelve-month  been  in- 
creased. It  is  believed  that  there  will  be  a  large  increase  in 
the  next  cotton  acreage.  Rains  in  Kansas  and  Nebraska 
have  latterly  been  beneficial  to  the  winter  wheat  crop.  New 
York  and  London  stock  markets  were  stronger  to-day.  Con- 
tinental exchange  was  generally  better.  It  is  hoped  that  a 
way  will  be  speedily  found  for  the  settlement  of  the  deplor- 
able situation  in  the  Ruhr  Valley.  The  fact  that  a  settle- 
ment of  England's  debt  to  the  United  States  has  been  agreed 
upon  by  England  is  something  just  so  much  to  the  good,  and 


as  Secretary  of  llic  'i'lcasury  .Mellon  say.s,  ti-nrls  toward  a 
slaliiUzatlcm  of  the  world's  trade.  Many  hoiR*  It  will  i)rovc 
to  be  the  first  stej)  towards  restoration  of  nomelliing  like  the 
old  economic  conditioiis  throughout  th(>  civlllzcfl  world. 

The  Index  number  of  the  purchasing  jiower  of  farm  prod- 
ucts in  terms  of  other  corMiiKiditles  that  the  farmers  buy,  id 
staled  for  December  by  the  Department  of  Agricultun'  as  68, 
against  (M5  In  November,  with  the  average,  however,  for  the 
year  1022,  (if)  against  (57  In  1021  and  «(J  In  1020.  This  Is  cer- 
tainly a  far  from  .satisfactory  exhibit.  The  farmer's  discon- 
tent is  not  hard  to  under.stand.  High  labor  is  one  of  the 
chief  reasons  for  tlie  fact  that  the  farmer  l.s  still  at  such  a 
disadvantage,  lie  is  not  unionized;  he  <-aniiot  fight  union- 
ized labor  which  has  such  an  advantage  over  bim.  As  an  In- 
dication of  the  growing  business  of  this  country  the  <'ar  load- 
ings for  the  week  ending  Jan.  20  reached  a  new  high  re<'ord. 
The  lumber  shipments  were  the  largest  ever  known,  some- 
thing remarkable  in  the  dead  of  winter.  Fewer  cars,  by  the 
way,  now  need  heavy  repaira 

In  lyawrence,  Mas.s.,  on  Jan.  29  steps  for  the  formulation 
of  tentative  plans  for  an  organization  which  will,  it  is  hoped, 
bring  about  closer  relations  between  the  Pacific  Mill  Cor- 
imration  and  its  employees  were  under  way.  Both  sides  have 
selected  representatives  which  it  was  provided  would  meet 
on  Jan.  30  to  make  further  plans  for  the  organization.  At 
Salem,  Mass.,  a  strike  of  600  workers  in  the  Spring  mill  of 
the  Naumkeag  Steam  Cotton  Co.  occurred  on  Wednesday. 
An  embargo  on  freight  shipments,  with  certain  exceptions, 
to  or  beyond  the  Boston  &  Maine  Railroad,  has  been  placed 
by  the  Maine  Central  Railroad,  effective  immediately.  Un- 
usual stormy  conditions,  difficulty  of  transportation  be- 
cause of  snow  and  the  resultant  congestion  of  freight  made 
this  action  necessary,  it  is  said.  In  Philadelphia  a  general 
strike  occurred  in  the  cloak  and  suit  manufacturing  trades 
on  Thursday. 

In  New  York  State  a  steady  rate  of  increase  in  the  wages 
paid  to  factory  workers  during 'the  last  months  of  1922  is 
indicated  in  the  monthly  report  of  Henry  D.  Sayer,  State  In- 
dustrial Commissioner.  The  average  weekly  earnings  of 
factory  workers  were  .$26  39  in  December,  which  is  a  gain  of 
35  cents  compared  with  November  and  $1 48  since  Decem- 
ber 1921,  Most  of  the  industries  in  the  State  reported  higher 
average  earnings  in  December.  Montgomery,  Ward  &  Co.'s 
sales  in  January  increased  51.54%  over  last  year.  Sears, 
Roebuck  &  Co.'s  January  sales  increased  33.42%  as  com- 
pared with  January  1922. 

December  employment  figures  for  273  manufacturing 
plants  in  the  Chicago  district,  i.  e.  in  the  Federal  Reserve 
district,  were  markedly  below  those  of  November.  The  de- 
clines, 2.6%  in  men  and  5%  in  payrolls  were,  however,  in- 
dicative of  the  curtailment  incident  to  the  holiday  season 
and  the  customary  inventory  period  rather  than  of  a  de- 
crease in  demand  for  labor,  it  is  said.  Many  plants  reported 
that  lay-offs  and  shut-downs  necessary  for  repairs  and  in- 
ventories were  of  an  unusually  short  duration  and  affected 
payroll  and  production  figures  more  than  the  volume  of  em- 
ployment, as  in  many  cases  the  total  number  of  men  were 
retained  on  the  records.  A  certain  amount  of  unemploy- 
ment has  been  caused  by  the  influx  of  farm  and  road  labor 
to  the  cities  and  by  the  slowing  up  of  extensive  building  op- 
erations. State  employment  officers  report  an  increase  in 
the  number  of  men  looking  for  work ;  in  Illinois  a  surplus  of 
16.6  men  for  each  100  jobs  available  was  shown  for  Decem- 
ber, as  against  12.2  for  November.  But  a  year  ago,  it  is  true, 
this  surplus  was  over  100%.  Yearly  comparisons  show  Im- 
portant gains  for  practically  all  of  the  manufacturing  in- 
dustries. The  greatest  expansions  have  taken  place  in  iron 
and  steel  industries,  automobile  and  accessories  and  in  con- 
struction work.  Metals,  other  than  iron  and  steel,  building 
materials,  furniture,  musical  instruments  and  boots  and 
shoes  are  other  industries  that  have  recovered,  to  a  large 
extent,  from  the  depression  of  a  year  ago. 

There  was  another  3%-inch  snowfall  here  last  Sunday. 
The  Januai-y  snowfall  here  has  broken  the  record  with  22.7 
inches,  as  against  the  previous  high  record  in  January  1893, 
which  was  20.3.  Also,  the  rainfall  for  January  came  near 
equaling  the  high  record,  reaching  5.96  inches,  as  against  the 
record  of  6.15  inches  in  January  1882.  January  alone  this 
year  greatly  exceeded — i.  e.  by  nearlj'  10  inches — the  snow- 
fall for  the  whole  winter  of  1920-21,  when  it  was  only  17.7 
inches.  The  records  for  1919-1920,  it  is  true,  show  a  total  of 
45.6  inches.  The  year  before  was  the  lowest  on  record,  the 
amount  being  only  3.3  inches.  The  snowfall  in  1917-1918 
was  32.3 ;  for  1916-1917,  49.7,  and  for  1915-1916,  47.3  inches. 
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The  hea^T  snow  storm  which  swept  over  New  York  and  vi- 
cinity on  Sunday  extended  as  far  south  alons  the  Atlantic- 
coast  as  North  Carolina.  The  temperature  here  on  Sunday 
fell  to  17  degrees.  Later  the  weather  here  became  mild  and 
pleasant.  To-day  was  mild  and  springlike  here  with  the 
temperature  up  to  42  degrees. 

The  winter  has  been  so  severe  In  Canada  that  a  Saranac 
Lake  dispatch  of  .Tan.  29  said  that  famine  at  the  north  had 
driven  timber  wolves  down  to  the  slope  of  Whiteface  Moun- 
tain near  there  for  the  first  time  since  poneer  days,  and 
had  alarmed  the  surrounding  country,  and  protective  meas- 
ures were  being  taken  against  depredations  of  the  pack. 
Evansville,  Ind.,  wired  on  Feb.  1  that  warnings  were  issued 
there  by  the  U.  S.  Weather  Observatory  to  the  effect  that  the 
Ohio  River  will  reach  a  40-foot  stage  at  Evansville  during 
the  next  two  or  three  days.    Flood  stage  is  35  feet. 


Summary  of  Business   Conditions  by   Federal  Reserve 

Board. 

Continuing  the  national  summary  of  business  and  credit 
conditions,  originated  in  January,  and  which  is  to  be  prepared 
each  month  by  the  statistical  services  of  the  Federal  Reserve 
Board  and  the  Federal  Reserve  banks,  the  Feb.  1  statement 
reports  that  "production  and  prices  remained  relatively 
constant  in  December,  while  trade  and  credit  showed  the 
usual  increases  in  the  holiday  season  followed  by  declines  in 
January."     The  Feb.  1  summary  continues: 

Production. 

The  Index  of  production  in  basic  industries,  after  rising  rapidly  since 
last  August,  showed  a  slight  recession  in  December,  though  production  was 
maintained  at  a  level  near  the  peak  of  1920.  The  output  of  pig  iron  and 
coal  continued  to  Increase,  but  the  production  of  certain  other  commodities, 
particularly  of  cotton  textiles  and  flour,  showed  declines.  In  Southern 
districts  the  building  industry  continued  active  and  in  all  parts  of  the 
country  much  now  construction  was  projected. 

Railroad  traffic  continued  heavier  than  a  year  ago,  though  the  seasonal 
decline  in  car  loadings  and  the  reduction  in  bad  order  cars  partially  relieved 
freight  congestion. 

Employment  at  industrial  establishments  made  a  further  advance  in 
December,  accompanied  by  wage  increases  In  certain  industries.  Some 
shortage  of  labor  in  the  Eastern  districts  was  still  reported,  but  in  the 
Pacific  States  a  substantial  surplus  of  unskilled  labor  was  indicated. 

Wholesale  Prices. 

The  general  level  of  wholesale  prices  remained  unchanged  in  December. 
Among  various  groups  of  commodities  the  price  tendencies  of  recent  months 
were  continued.  Prices  of  farm  products,  cloth,  chemicals  and  house 
furnishings  registered  further  increases,  while  fuel  and  metal  prices  con- 
tinued to  decline. 

Duri.ig  .January  a  number  of  basic  commodities  advanced  in  price  and 
cotton,  rubber  and  lead  rose  to  the  highest  points  since  1920. 

Trade. 
Wholesale  trade  in  most  reporting  lines  showed  a  seasonal  decline  In 
December,  but  was  considerably  larger  than  a  year  ago.  Farm  imple- 
ment dealers,  however,  reported  larger  sales  than  in  November,  and  nv  re 
than  d  ublfd  their  December  1921  business.  Retail  sales  of  rep' rting 
stores  during  December  reached  the  largest  volume  in  the  last  four  years. 

Bank  Credit. 

Dividend  and  interest  payments  and  the  disbursement  of  Government 
funds  in  connection  with  the  redemption  of  Victf  ry  notes  and  War  Savings 
certificates,  together  with  the  usu<l  decline  in  the  demand  frr  currency 
after  the  hf  liday  season,  were  attended  by  a  large  increase  in  the  v<lume 
of  new  security  issues  and  by  somewhat  easier  money  conditions.  Open 
market  commercial  paper  rates  in  financial  centres  which  were  43^2  to  4?^  % 
in  December  dcclinid  to  4J4  t.i>  4  34%  iu  .January. 

Member  banks  in  leading  cities  reprrted  an  increase  in  demand  deposits, 
an  impf  rtant  facte  r  in  which  was  the  usual  seasonal  flow  of  funds  from 
country  districts  to  financial  centres.  While  the  volume  of  loans  on  .stocks 
and  bords  decreased  in  the  first  two  weeks  of  .January  there  was  a  somewhat 
larger  increase  in  tbe  investments  owned  by  the  banks. 

At  the  Federal  Reserve  Banks  the  principal  change  between  Dec.  20  and 
Jan.  24  was  a  reduction  of  .5230.000,000  in  Federal  Reserve  note  circulation 
caused  by  the  seasonal  decline  in  currency  reeiuirements.  Reserves  in- 
creased $6.5.000.000  while  earning  assets  declined  $171,000,000.  These 
changes  are  similar  to  developments  during  the  same  period  a  year  ago, 
although  the  decline  in  earning  assets  was  le.ss  than  last  ye-ar. 


New    York    Federal    Reserve    Bank    on    Gain    in    Basic 

Industries. 

The  "Monthly  Review  of  Credit  and  Business  Con- 
ditions," issued  Feb.  1  by  the  Federal  Reserve  Bank  of 
New  York,  says: 

Production  In  basic  Inelustrleis  continueel  eluring  December  at  about 
the  same  rate  as  during  the  previous  month.  The  chief  gain  has  been 
In  the  production  of  pig  iron,  the  domestic  output  of  which  is  now  5% 
above  normal  as  computed  by  this  Iiank. 

There  have  been  three  primary  factors  causing  the  rapid  recovery  in 
Iron  and  steel  production  during  the  past  year;  fir.st.  the  unpre^cedented 
amount  of  new  construction  work  undertaken,  necejssitating  the  use  of 
large  quantities  of  structural  .stoeil:  second,  the  record  output  of  auto- 
mobiles: and  third,  heavy  buying  of  eeiuipnie;nt  by  the  railroads.  The.se 
three  Industries,  the  building,  automobile,  and  railway  eieiuiiiment  indu.s- 
trios,  used  during  1922  roughly  onevhalf  of  the  country's  iron  and  stewl 
output.  The  "Iron  Ago"  publish<!s  the  following  e-.stimates  of  the  peir- 
centagos  of  the  year's  output  used  in  different  industries: 

Railroads 22%jTin  plate.. 4% 

Building- 15%   Exports 7% 


Automobiles 10% 

Oil.  water,  gas  and  mining 10% 

AgrIcultiu:o.. 4% 


All  other 28% 


Total 100% 


December  production  of  bituminous  coal  was  46.450,000  net  tons,  or 
1.180.000  tons  greater  than  In  November  and  with  the  exception  of  Mare:h, 
the  largest  for  any  month  since  December  1920.  Total  prodUertion  In 
1922  was  only  8.000.000  tons  below  the  1921  figure  and  moderate  amounts 
of  coal  have  been  going  into  storage.  Exports  and  bunker  sales  have  been 
smaller  than  In  1921.  Anthracite  production  during  December  was 
slightly  larger  than  in  November. 


Expanding  Volume  of   Retail  Trade  in   New  York 
Federal    Reserve   District. 

From  the  Feb.  1  issue  of  the  "Monthly  Review  of  Credit 
and  Business  Conditions"  by  the  Federal  Reserve  Agent 
at  New  York  we  take  the  following: 

rreliininrry  repc  rts  received  from,  dep;  rtn'ent  sterfs  indicate  that  during 
the  first  three  weeks  of  Jar.uc  ry  the  d-  Ik  r  value  of  got  ds  sold  has  continued 
large  urder  the  stimulus  of  special  .sales. 

Final  reports  show  that  December  sales  were  5%  above  those  of  Decem- 
ber a  year  ago  and  were  If  rger  than  in  any  prevlr.us  month.  Detailed 
figures  are  shown  in  the  fe<llowing  table: 

Dcrember  Stock,  January  1, 

Net  Sales  Seliing  Price, 

an  Percentages.)  1919  1920  1921   1922       1920  1921   1922  1923 

All  department  stores 97       98     100     105  105     105     100     101 

NewYerk 100       97     100     104         104     103     100     101 

Buffalo 95     107     100     101  102     ICO     100       94 

Newark 92       97     100     111  118     112     100     110 

Rochester.. 9.3     105     ICO     115         127     128     100     105 

SjTacuse 100     109     100     108         127     133     100       95 

Bridgepert 113     110     100     105         110     102     100     103 

Elsewhere  in  2d  District...  95     103     100     100  90       94     100       84 

Apprrel  st- res 85       92     100     106  97     105     100     111 

Mail  erdcr  ht uses 181     122     100     135 -..     ..- 

Mail  order  sales  in  December  were  35%  larger  than  in  the  same  month 
a  year  ago.  They  were  h  rger  than  In  December  1920.  but  less  than  In  1919 
Spring  prices  fixed  by  one  of  the  large  mail  i  rdf  r  h<  uses  are  on  the  average 
10%  above  the  prices  which  were  in  effect  last  spring. 


Gain    in    Wholesale    Trade    Reported    by    Federal 
Reserve  Bank  of  New  York. 

The  Feb.  1  issue  of  the  "Monthly  Review  of  Credit  and 
Business  Conditions"  by  the  Federal  Reserve  Agent  at 
New  York  reports  that  "December  sales  by  representative 
wholesale  dealers  in  ten  principal  lines  were  20.5%  above 
those  of  December  1921,  the  largest  gain  over  the  corre- 
sponding month  in  the  pre'vious  year  since  the  spring  months 
of  1920."     It  adds: 

For  the  year  1922  as  a  whole  the  weighted  index  sho'ws  an  Increase  of 
4.2%  over  1921.  Gains  in  the  latter  part  of  the  year  were  sufficient  to 
offset  the  losses  sustained  in  the  early  me)nths.  Due  largely  to  the  lower 
price  level,  however,  1922  sales  were  about  20%  below  those  of  1919  and 
about  30%  below  those  of  1920.  Detailed  figiu-es  for  both  December  sales 
and  annual  sales  are  shown  in  the  following  table: 

{In  Percentages.)  — December  Sales —        Annual   Sales 

Commodity—  1919  1920  1921   1922       1919  1920  1921   1922 

Machine   tools 742     340     100     325         374     385     100     121 

Jeweh-y 212     108     100     153         209     202     100     112 

Clothing 200     122     100     151  114     127     100     111 

aMen's 192       84     100     ipi  100     138     100     117 

6  Women's 205     147     100     171  124     119     100     107 

Diamonds 249     104     100     139         384     223     100     149 

Groceries 170     117     100     126         136     144     100     104 

Drugs 114       94     100     123         105     106     100     112 

Hardware ...159     117     100     120         127     145     100     106 

Stationery 139     136     iOO     120         124     141     100       98 

Shoes 196       98     100     116         162     134     100       91 

Dry  goods 167       76     100       93         112     124     100       97 

Weighted  average 174     105     100     121  126     135     100     104 

With  the  exception  of  dry  goods  all  groups  of  dealers  reported  substantia^ 
increases  in  December  sales.  Sales  of  shoes,  which  have  consistently 
lagged  behind  those  of  last  year,  gained  16%. 


Federal    Reserve    Bank    of    New    York    Reports 
Increases   in   Chain   Store   Sales   in    December. 

According  to  the  Feb.  1  issue  of  the  "Monthly  Review 
of  Credit  and  Business  Conditions"  by  the  Federal  Reserve 
Agent  at  New  York,  "the  final  figures  for  holiday  sales  by 
chain  store  organizations  confirm  earlier  estimates  of  an 
unusually  large  Christmas  trade."  Continuing,  the  "Review" 
says: 

The  increases  which  December  sales  showoei  over  the  .sales?  figures  for 
December  1921  ranged  from  31%  in  the  case  of  concerns  opKjrating  apparel 
.stores  to  3%  in  the  case  of  the  cig.ar  stores.  In  throe  linew  the  .sales  per  store 
were  substantially  ahead  of  those  a  year  ago,  and  In  all  of  the  cases  in  which 
there  was  a  decrease  in  sales  per  store  there  has  been  considerable  expansion 
in  the  number  of  stores  undeT  operation.  There  is  a  tendency  for  the  sales 
of  now  store'^  to  be  somewhat  smaller  than  those  of  store's  previou-sly  estab- 
lished. In  the  case  of  the  shoe  .stores  a  further  factor  in  the  reduction  of 
nearly  5%  in  the  sales  per  store  has  been  a  decline  of  8.6%  in  the  average 
price  per  pair  of  shoos  from  $3  36  in  December  1921  to  $3  07  in  December 
1922.     There  was  an  increase  in  the  number  of  pairs  of  shoes  sold  per  store. 

Per  CI.  Change 


No.  of  Stores. 

Dec.  Dec. 

Tlipc  of  Store—              1921.  1922. 

Apparel. 370  4.35 

Ten    Cent 1,627  1,665 

Shoo. 201  2-28 

Grocery 6.931  9.399 

Drug 282  282 

Cigar 2,241  2,767 

Total 11,652  14,776 


in  Sates  per 

Store  Dec. '21 

December  Sales. 

to  Dec. 

1919  1920  1921  1922 

1922. 

66   97  100  131 

+  11.0 

81   89  100  116 

-f-13.2 

92  103  100  108 

—4.6 

86   94  100  112 

—17.4 

98  103  100  107 

-1-6.6 

86  104  100  103 

—16.2 

83 


94     lot     114 


—10.2 
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Possibility  of  a  Setback  in  Business. 

Tho  possiliilit.y  of  a  s(*tha(^k  still  tixisls  niul  (ho  wisor  1)usi- 
noss  moil  will  toinimr  tlunr  ()i>tiiiiisin  witli  caution,  ncoonliiitr 
to  tho  P\>hniary  monthly  lottor  of  Ko(Totary-Tr<>asur(>r  J.  II. 
Tropoo  addrossod  to  tho  whol(\salo,  maiuifaoturinf!:  and  haidv- 
iiifi;  niomhors  of  tho  National  Association  of  ("rodit  Men. 
Roports  from  practically  all  parts  of  tho  country  rovoal  an 
oi)timism  that  contrasts  markedly  with  tho  s(Mitimonts  ])n>- 
vailing  a  year  apo,  says  this  ohsorvor.  "Tlio  tn>mondous 
vohimo  of  salos  durinp  tlio  hoIi(hiy  period  whicih  retailors  are 
reportincr  in  virtually  all  parts  of  the  country  have  sivon 
buoyancy  and  hope  to  ovon  those  business  men  whose  memory 
of  the  depression  has  tondod  to  make  them  conservative. 
The  wnser  among:  business  men  will  temper  their  optimism 
with  caution,  for  though  surface  conditions  in  most  ])arts  of 
the  country  are  everywhere  of  a  kind  to  make  us  hoi)oful  of 
the  future,  certain  factors  that  are  pregnant  with  adverse 
possibilities  still  exist."     Mr.  Trogoo  adds: 

The  industrial  sections  of  tho  country  are  incrciislngly  active  iind  ap- 
proiichinK  a  prosp  n  us  condition.  The  most  ciici  uniKinR  sinRlo  fucti  r  in 
the  wh'  lo  situation  has  beon  tho  increased  buylnR  power  of  tlie  fanner  as 
compared  with  ayc-.r  aKo,  a  result  of  tho  hishcr  prices  which  ho  has  obtained 
for  his  products.  With  these  higher  prices  tho  farmer  has  boon  able  to 
liriuidato  in  li.rKO  measure  his  <  Id  indebtedness,  thrugh  ho  still  needs  sup- 
plies of  credit  f>  r  plantinK  and  harvesting  tho  pr&sent  year's  crops.  A 
Kreat  dojil  will  depend,  thcref  re.  upon  tho  prices  which  he  will  receive  f (  r 
his  crops  during  the  coming  yeiir.  Since  a  Ir.rge  percentage  of  those  (Tops 
are  exported  to  Fun  pe.  the  prosperity  of  the  f;.rraer,  and  with  him  the 
pr6sp;>rity  of  those  businesses  d  rectly  <  r  indirectly  dependent  upon  him. 
will  be  determined  pi.rt.ly  by  the  European  situation.  With  the  present 
high  prices  f<  r  cotton  all  signs  point  to  a  large  planting  fr.r  this  year.  If 
Europe  is  unable  to  take  its  m  rmal  supply,  an  unfavorable  reaction  on 
American  cott<^n  growers  will  naturally  follow. 

Since  in  the  face  <f  an  urxi  habilitated  Europe  we  have  succeeded  in  ob- 
taining a  fair  measure  ff  business  activity  and  prospirity,  it  would  seem 
unwise  to  over-emphasize  <  ur  di^pendence  on  Eiuvpean  conditions.  But 
on  the  othfr  hard,  we  can  not  expect  fur  present  trend  toward  prosperity 
to  be  maintain  d  <  r  ace  leratcd  in  the  face  of  dats'riorating  European 
conditions.  The  ftrmrrs  of  America  and  no  less  their  business  associates 
are  hoping  that  the  present  crisis  in  Eurcpe  may  fc recast  an  im.provement 
rather  than  a  ftirthcr  disintegration  of  Kurrp^an  commerce  and  finance. 


Orders    for    Postal    Cards    and    Stamps    Reflect    Trade 

Activity. 

Orders  for  postal  cards  in  carload  lots  and  the  sale  to  one 
firm  of  eleven  million  pre-caneelled  stamps  at  one  time, 
are  two  of  the  features  marking  the  biggest  business  in  the 
sale  of  stamped  paper  in  the  history  of  the  Post  Office 
Department,  according  to  figures  compiled  this  week  for  the 
6  months  ending  Dec.  31  1922.  Despite  the  rapidly  increas- 
ing use  of  the  postage  metering  device,  the  monetary  value 
of  stamps  issued  during  the  6  months  period  totaled  $232,- 
882,075  48,  as  compared  with  $196,176,612  63  for  the  same 
period  of  the  previous  year,  or  an  increase  of  $36,705,462  85, 
or  18.1%. 

Stamp  issues  are  gauged  by  demand  but  because  of  the 
unusually  heavy  demand  it  has  been  impossible  to  keep  up, 
so  that  the  reserve  supply  has  fallen  two  hundred  million 
below  the  figure  set  as  a  safe  margin.  The  usual  let-up  in 
January,  caused  by  many  offices  over-stocking  for  the 
holiday  business,  is  not  apparent  this  year,  the  Post  Office 
Department  says,  and  indications  are  that  high  records  set 
each  month  will  only  be  shattered  by  the  next.  Further 
information  furnished  is  as  follows: 

The  total  number  of  postage  stamps  issued  from  July  1  to  Dec.  31  1922 
wereT.eeO.STS.SSO.  with  a  monetary  value  of  $199,538,599  09,  as  compared 
with  6.661.813.086  stamps,  with  a  monetary  'value  of  $168,838,399  22  for 
she  same  period  of  1921.  The  quantity  increase  was  15%  and  the  increase 
In  monetary  value  was  18%. 

All  records  were  broken  during  the  period  in  the  production  of  stamped 
envelopes  and  newspaper  wrappers.  Stamped  envelopes  numbered 
1,345,907,611,  with  a  monetary  value  of  827,544,915  39,  as  compared  with 
1,038,112,558  envelopes  with  a  monetary  value  of  $22,099,513  41  for  the 
last  6  months  of  1921.  The  quantity  increase  was  29%  and  the  value  in- 
crease 24.6%. 

The  demand  for  postal  cards  was  the  largest  for  any  previous  given 
period.  It  has  not  been  unusual  for  a  number  of  patrons  to  order  an  entire 
carload  at  a  time,  amounting  to  6.000,000  cards  and  having  a  value  of 
$60,000.  The  number  of  cards  issued  during  the  6  months  was  568.768.000, 
with  a  monetary  value  of  $5,798,560,  as  against  494,815,000  cards  with  a 
monetary  value  of  85,242.700  for  the  same  period  last  year,  or  an  increase 
in  number  of  10.6%.  The  difference  in  the  number  of  cards  and  the 
monetary.value  is  explained  by  the  sale  of  double  return  cards. 


Steel   Castings   Sales   at   1920   Level. 

Sales  of  commercial  steel  castings  in  1922  were  almost 
thi-ee  times  as  large  as  in  1921,  and  were  almost  at  the  same 
level  as  in  the  year  1920,  according  to  an  announcement  by 
the  Department  of  Commerce  from  data  compiled  by  the 
Bureau  of  the  Census  in  co-operation  with  the  Steel  Founders' 
Society  from  65  companies  comprising  over  two-thirds  of 
the  commercial  castings  capacity  of  the  United  States. 
Commercial  castings  booked  in  1922  by  these  companies, 
with  a  capacity  devoted  to  commercial  work  of  1,162,800 


tons  per  year,  totaled  795,0.')0  Ions,  a.s  a^^ainst  287,674  tons 
in  1921  and  793,305  tons  in  1920.  Tho  1922  bookiii^rs  were 
o(|iiivaIent  to  6S.4%  of  shop  (!ai)aoity,  as  anainst  24.7%  in 
1921  and  68.2%  in  1920.  Railway  spcoiallios  slightly  <"X- 
coodtid  misct^Uanoous  castings  in  the  1922  saloH,  while  in 
1920  and  1921  the  bookings  of  miscoIlaneouH  castings  wore 
about  50%  greater  than  railway  specialties.  Railway  spo- 
ciaUies  w('ro  booked  at  8().9%  of  sliop  capa^tity  in  1922  and 
mi.scollanoous  sales  at  .5().3%. 

Tho  largest  monthly  bookings  of  ste<l  castings  since  tho 
end  of  1919  occurred,  it  is  stated,  in  March  1920,  when  1 10,- 
282  tons  were  booked,  or  113.8%  of  tho  shop  capjwity  of  tho 
reporting  firms.  Thereafter  an  almost  unintc^rruptod  de- 
cline in  bookings  took  place  until  the  minimum  of  1.5,785 
tons  was  reached  in  July  1921,  at  16.3%  of  .shop  capacity. 
E.xcopt  for  a  slump  in  December  1921,  a  gradual  increase  in 
bookings  ensued  until  .Tune  1922,  and,  after  two  low  months, 
reached  in  September  the  highest  mark  since  March  1920, 
with  total  bookings  of  97,919  tons,  or  101.1%  of  shop  ca- 
pacity. Declines  occurred  in  October  and  November,  but 
December  bookings  were  over  13%  larger  than  tho  Novem- 
ber sales,  with  increases  in  both  railway  specialties  and  mi.s- 
cellan(!Ous  castings.  December  bookings  equaled  71.1% 
of  shop  capacity.  The  following  table,  prepared  by  the  Cen- 
sus, shows  the  monthly  bookings  for  the  past  throe  years  of 
commercial  steel  castings  by  65  identical  companies  with  a 
monthly  capacity  of  96,000  tons,  of  which  38,300  tons  are 
usually  devoted  to  railway  specialties  and  58,600  tons  to 
miscellaneous  castings: 

BOOKINGS  OP  COMMERCIAL  STEEL  CASTINGS. 


Year  and 
Month— 


1920. 

January 

February.. 

March 

April 

May 

June ■ 

July 

August 

September 

October 

November. 
December. 

Total... 


1921. 

January 

February. . 

March 

April 

May 

June 

July 

August 

September 

October 

November. 
December. 


Total 

1922. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Total. 

Railway  Specialties  Miscell.  Castings. 

Net 

%of 

Net 

%  of 

Net 

%0/ 

Tons. 

Capac'y 

Tons. 

Capac'y 

Tons. 

Capac'y 

68,935 

71.1 

25.048 

65.4 

43.887 

74.9 

72,959 

75.3 

24.669 

64.4 

48.290 

42.8 

110,282 

113.8 

58,437 

152.7 

51,795 

88.4 

85.286 

88  0 

37,435 

97.7 

47,851 

81.7 

83,543 

86.2 

36,741 

95.9 

46,802 

79.9 

71.084 

73.4 

23,714 

61.9 

47.370 

80.8 

64,885 

67.0 

25.253 

65.9 

39.632 

67.6 

62,360 

64.4 

26,822 

70.0 

35,538 

60.6 

64,610 

66.7 

29,894 

78.1 

34.716 

59.2 

42,655 

44.0 

12,447 

32.5 

30,208 

51.5 

36.501 

37.7 

10.927 

28.5 

25,574 

43.6 

30,205 

31.2 

6.789 

17.7 

23,416 

40.0 

793,305 

68.2 

318,226 

69.2 

475,079 

67.6 

24,679 

25.5 

5.964 

15.6 

18,715 

31.9 

25,209 

26.0 

9.942 

26.0 

15,267 

26.1 

20.903 

21.6 

6.173 

16.1 

14,730 

25.1 

17,726 

18.3 

4.795 

12.5 

12,931 

22.1 

18,622 

19.2 

6.369 

16.6 

12.2.53^ 

20.9 

19,381 

20.0 

7.330 

19.2 

12,031 

20.5 

15,785 

16.3 

4.673 

12.2 

11.112 

19.0 

18,539 

19.1 

6.870 

17.9 

11,669 

19.9 

23,435 

24.2 

10.032 

26.2 

13,403 

22.9 

32,961 

34.0 

17.605 

46.0 

15,356 

26.2 

40.552 

41.8 

20.726 

54.1 

19.796 

33.8 

29,912 

30.9 

14.389 

37.6 

15,523 

26.5 

287.674 

24.7 

114,888 

25.0 

172,786 

24.6 

34,459 

35.6 

20,081 

52.4 

14.378 

24.5 

37,080 

38.3 

18,578 

48.5 

18,502 

31.6 

47,892 

49.4 

23.791 

62.1 

24,101 

41.1 

75,665 

78.1 

46.560 

121.6 

29,105 

49.7 

77,600 

80.1 

42,796 

111.7 

34.804 

59.4 

89,365 

92.2 

51,694 

135.0 

37.671 

64.3 

66,166 

68.3 

32,372 

84.5 

33.794 

57.7 

63,416 

65.4 

21,843 

57.0 

41.573 

70.9 

97,919 

101. 1 

56,781 

148.3 

41,138 

70.2 

75,709 

78.1 

.34,276 

89.5 

41,433 

70.7 

60,899 

62.8 

22,131 

57.8 

3^768 

66.2 

68,889 

71.1 

28,271 

73.8 

40,618 

69.3 

795.0,59 

68.4 

399.174 

86.9 

385,885 

56.3 

General     Reduction     in     Milk     Prices    Announced     by 
Borden   Company. 

Patrick  D.  Fox,  President  of  the  Borden  Farms  Products 
Co.,  announced  on  Jan.  26  that  there  would  be  a  general 
reduction  in  milk  and  cream  to  the  public  for  February, 
Tvith  Grade  A  selling  at  18  cents  a  quart  instead  of  19,  and 
Grade  B  15  cents  instead  of  16.  Mr.  Fox  announced  a 
2-cent  decrease  in  prices  of  cream .  Half -pints  of  extra  heavy 
cream  were  priced  at  30  cents  instead  of  32,  and  half -pints 
of  route  cream  20  cents  instead  of  22.  These  prices  cover 
Manhattan,  Brooklyn,  the  Bronx  and  Queens.  Staten 
Island  prices  are  one  cent  higher. 
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Secretary  Hoover  Urges  Coal  Consumers  to  Supply 
Winter  Needs  in  June. 
Secretary  of  Commerce  Hoover  on  Jan.  30  warned  con- 
sumers of  fuel  to  buy  next  winter's  supply  during  June. 
The  Secretary  declared  coal  prices  will  be  down  to  a  com- 
petitive basis  next  spring  and  that  by  June  there  will  be 
enough  reserves  on  hand  to  permit  the  fuel  consuming  public 
to    stock   up   for   next   winter. 

The  Week  with  the  Federal  Reserve  Banks. 

Further  reductions  by  $17,600,000  of  Federal  Reserve 
note  circulation,  a  nominal  increase  in  deposit  liabilities, 
and  a  gain  of  $5,200,000  in  cash  reserves  are  shown  in  the 
Federal  Reserve  Board's  weekly  bank  statement  issued  as 
at  close  of  business  on  Jan.  31  1923,  and  which  deals  with  the 
results  for  the  twelve  Federal  Reserve  Banks  combined. 
In  consequence  of  these  changes,  the  reserve  ratio  shows  a 
rise  for  the  week  from  76.5%  to  76.9%.  After  noting  these 
facts,  the  Federal  Reserve  Board  proceeds  as  follows: 

Discounted  bills  on  hand  show  an  increase  for  the  week  of  $27,500,000, 
acceptances  purchased  in  open  market  a  decline  of  about  $16,000,000, 
and  Government  securities  an  increase  of  about  $900,000  Gold  reserves 
of  the  System  show  a  reduction  of  $4,300,000  The  New  York  Reserve 
Bank  shows  an  increase  in  its  gold  reserves  of  $.6,300,000,  Dallas  reports 
an  increase  of  j55, 400,000,  and  San  Francisco  an  increase  of  354.600.000, 
while  smaller  increases  totaling  .$5,600,000  are  shown  for  the  Cleveland, 
Kansas  City  and  Richmond  banks  The  largest  decrease  in  goLl  reserves 
amounting  to  about  $12,000,000,  is  .shown  for  the  Philadelphia  Reserve 
Bank,  Chicago  reports  a  decrease  of  $7,500,000,  while  smaller  decreases, 
aggregating  $6,800,000,  are  shown  tor  the  remaining  four  banks. 

Holdings  of  paper  secured  by  Government  obligations  show  an  increase 
for  the  week  from  $341,500,000  to  .5377,500,000  Of  the  total  held  on  the 
last  day  of  January,  $163,800,000,  or  43.4%,  were  secured  by  United 
States  bonds,  .$4,300,000,  or  1.1%,  by  Victory  notes.  $1.)1.800,000,  or 
40.2%,  by  Treasury  notes,  and  $57,600,000.  or  15.3%,  by  Treasury 
certificates,  compared  with  $152,400,000,  $2,000,000,  $134,900,000  and 
$52,200,000  reported  the  week  before. 

The  statement  in  fuU  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year,  will  be  found  on 
subsequent  pages,  namely  pages  491  and  492.  A  sum- 
mary of  changes  in  the  principal  assets  and  Uabihties  of  the 
Reserve  banks  on  Jan.  31  1923,  as  compared  with  a  week  and 

a  year  ago,  follows: 

Increase  (+)  or  Decrease  ( — )  Since 

Jan.  24  1923.  Ft.b.  1  1922. 

Total   reserves +$5,200,000  +$165,600,000 

Gold  reserves —4,300,000  +164.700.000 

Total  earning  assets +12,400,000  —93,900,000 

Discounted  bills,  total +27.500.000  —240.600,000 

Secured  by  U.  S.  Govt,  obligations.  +36.000,000  +16,400,000 

Other  bills  discounted — 8,500,000  —257,000,000 

Purcha.sed  bills —16,000,000  +98,500.000 

United  States  securities,  total +900,000  +48,300,000 

Bonds  and  notes —3,900,000  +72,200,000 

U.  S.  certificates  of  indebtedness +4,800,000  — 23,900,000 

Total   depo.sits +200,000  +150,600,000 

Members' reserve  deposits —11,100,000  +224,000,000 

Government  deposits +13,000,000  —68,700,000 

Other  deposits —1,700,000  —4,700,000 

Federal  Reserve  notpji  in  circulation — 17,600.000  +25.600,000 

F.  R.  Bank  notes  in  ciiculation,  net  liab-     — 80,800.000 


The    Week   with    the   Member    Banks    of    the 
Federal    Reserve   System. 

Aggregate  liquidation  of  $108,000,000  of  loans  and  dis- 
counts and  of  $22,000,000  of  investments,  accompanied  by 
combined  reductions  of  $219,000,000  in  deposits  and  an 
increase  of  $63,000,000  in  accommodation  at  the  Federal 
Reserve  banks,  is  shown  in  the  Federal  Reserve  Board's 
weekly  consolidated  statement  of  condition  on  Jan.  24  of 
780  member  banks  in  leading  cities.  It  should  be  noted 
that  the  figures  of  these  member  banks  are  always  a  week 
behind  those  of  the  Federal  Reserve  banks  themselves. 

All  classes  of  loans  show  smaller  figures  than  the  week 
before:  Loans  secured  by  Government  obligations  by 
$19,000,000,  loans  secured  by  corporate  obhgations  by 
$79,000,000  and  other,  largely  commercial,  loans  and  dis- 
counts by  $10,000,000.  Under  the  general  head  of  invest- 
ments Government  securities  show  a  reduction  of  $24,000,- 
000  and  other  securities  an  increase  of  $2,000,000.  For 
member  banks  in  Now  York  City  reductions  of  $47,000,000 
in  loans  secured  by  corporate  obligations,  of  $28,000,000 
in  other  loans  and  of  $10,000,000  in  investments  are  noted. 

Net  withdrawals  of  Government  deposits  for  the  week 
amounted  to  $118,000,000.  Net  demand  deposits  declined 
by  $80,000,000  and  time  deposits  by  $21,000,000.  Member 
banks  in  New  York  City  report  reductions  of  $52,000,000 
in  Government  deposits,  of  $13,000,000  in  net  demand  de- 
posits and  of  $23,000,000  in  time  deposits.  Further  com- 
ment regarding  the  changes  shown  by  these  member  banks 
is  as  follows: 


Borrowings  of  the  reporting  institutions  from  the  Federal  Reserve  banlts 
incre.ised  from  .$296,000,000  to  $359,000,000.  or  from  1.8  to  2.2%  of  their 
total  loans  and  investments.  New  York  City  banks  show  an  increase  from 
S140.000.000  to  $167,000,000  in  their  borrowings  from  the  local  Reserve 
Bank  and  from  2  6  to  3  2%  in  the  ratio  of  these  borrowings  to  their  aggre- 
gate loans  and  Investments. 

Reserve  balances  of  the  reporting  banks  show  an  increa.se  of  $9,000,000 
and  c.a.sh  in  vault  a  reduction  of  $2,000,000.  Corresponding  changes  for 
the  New  York  City  banks  comprise  an  increase  of  $18,000,000  in  reserve 
balances  and  a  decrease  of  $2,000,000  in  cash. 

On  a  subsequent  page — that  is,  on  page  492 — we  give 
the  figures  in  fuU  contained  in  this  latest  weekly  return  of 
the  member  banks  of  the  Reserve  System.  In  the  following 
is  furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase   (+)   or  Decrease   ( — ) 

Sirice 
Jan    17  1923  Jan   25  1922 

Loans  and  discoimts — total — SI  OS.  000. 000       +$469,000,000 

Secured  by  U    S   Gort   obhgations — 19.000.000        — 173.000.000 

Secured  by  stocks  and  bonds — 79.000.000         +658.000.000 

Another —10.000.000  —16.000.000 

Investments,   total — 22.000.000      +1,228.000,000 

U    S   bonds —6,000,000         +507,000,000 

U    S    Victory  notes  and  Treasury  notes       — 6,000,000         +626,000,000 

Treasury   certificates — 12.000,000  +1.000,000 

Other  stocks  and  bonds +2,000,000  +94.000.000 

Reserve  balances  with  Fed    Res    banks..        +9.000.000         +193.000.000 

Ca.sh  in  vault — 2.000.000  +10.000,000 

Government  deposits — 118,000,000  +13,000,006 

Net  demand  deposits — 80,000,000      +1,248,000.000 

Time  deposits —21.000.000         +693.000.000 

Total  accommodation  at  Fed    Res   banks      +63.000.000  — 50,000.000 


Secretary  of  Treasury  Mellon  Opposed  to  Bill  Providing 
Billion   Dollar   Food   Credit  for   Germany. 

Opposition  to  the  Bursum  bill,  which  would  provide  a 
billion  dollar  credit  for  the  German  Government  for  the  pur- 
chase of  food  stuffs  in  the  United  States  is  opposed  by  Secre- 
tary of  the  Treasury  MeUon,  who,  in  a  letter  to  Chairman 
MeCumber  of  the  Senate  Finance  Committee,  stated  that 
the  proposal  was  in  contravention  of  the  Treasury's  poUoy 
"that  foreign  governments  desiring  to  find  finance  in  the 
United  States  should  appeal  to  the  investing  pubUc  and  not 
seek  Govesnment  aid."  The  letter  was  presented  at  open- 
ing hearings  on  the  bill  by  a  finance  subcommittee,  headed 
by  Senator  Sutherland  of  West  Virginia.  W.  W.  Bauer 
of  New  York,  who  has  been  attepipting  for  a  year  or  more  to 
obtain  credits  in  this  country  for  Germany,  appeared  in 
support  of  the  measure  before  the  Sub-Committee  on  Jan. 
30.  According  to  a  Washington  dispatch  to  the  New  York 
"Commercial"  Mr.  Bauer  exhibited  the  contract  which  he 
has  with  the  German  Government  to  negotiate  a  credit 
of  this  sort  from  the  American  Government.  The  "Com- 
mercial" dispatch  also  said: 

He  told  the  sub-committee  that  so  far  he  had  not  received  any  compensa- 
tion for  his  efforts. 

Indications  were  that  the  sub-comxmttee  ^vill  make  an  adverse  report  on 

the  bill. 

Secretary  Mellon  in  his  letter  to  the  Committee,  made 
public  Jan.  30,  said  that  he  knew  of  "no  reason  for  taking 
any  more  favorable  position  with  respect  to  the  German  Gov- 
ernment than  toward  foreign  governments  associated  with 
us  in  the  late  war."     Secretary  Mellon  further  said: 

The  United  States  Treasury,  moreover,  has  no  funds  available  for  loans 
to  foreign  governments,  and,  if  .such  a  bill  as  this  were  passed,  would  have  to 
find  funds  by  new  borrowings  or  additional  taxation  of  the  American  people, 
either  of  which  would  be  out  of  the  question  for  such  a  purpose  as  this, 
for  the  Government's  borrowings  are  already  too  heavy  and  existing  taxes 
are  too  high  for  the  good  of  agricultutre,  business  and  industry. 

"The  purpose  of  the  prosout  bill  is  apparently  to  assist  producers  of  agri- 
cultural products  or  other  raw  materials  to  find  a  market  for  their  products," 
Mr.  Mellon  wrote,  "and  to  do  this  by  lending  money  to  prospective  buyers 
without  adequate  security  or  sufficient  assurance  of  ability  to  repay  principal 
and  intLTCst  when  duo.  I  do  not  beUeve  that  such  an  extraordinary  measure 
is  ju.stified  by  conditions. 

"The  emergency  situation  which  existed  in  agriculture  in  1921  has  in  a 
large  nieasiu-e  passtd  and  conditions  are  becoming  more  normal.  Better 
machinery  for  distribution  and  marketing  and  some  additional  credit  facili- 
ties may  be  necessary  in  order  to  estabUsh  the  agricultural  and  livestock 
industries  on  a  more  stable  basis,  but  the  credits  to  be  provided  should.  I 
beUcve.  follow  the  lines  indicated  in  the  bill  introduced  by  Senator  Capper 
"Which  was  passed  in  the  Senate  a  day  or  two  ago. 

"1  have  already  expressed  the  Treasury's  views  as  to  this  bill,  and  the  gen- 
eral agricultin-al  situation,  and  in  that  connection  have  suggested  that  in 
so  far  as  special  rcUef  may  be  necessary  to  meet  emergency  condition?^ 
that  still  remain  as  a  result  of  the  derangement  of  markets  and  depression 
in  business,  it  should  bo  pro\'ided  by  a  further  extension  of  the  life  of  the 
War  Finance  Corporation  for  a  limited  period. 

"By  this  means,  rather  than  by  a  spectacular  Government  loan  to  oiu- 
enemy  in  the  late  war.  it  will  be  possible.  I  bcUeve.  with  the  help  of  the  estab- 
lished banlving  facilities,  to  provide  the  necessary  credits  for  agriculture  and 
such  export  credits  as  may  be  justific  d  by  world  business  conditions." 


U.S.   Gets  $10,000,000  in   Interest  on  French 
I  ndebtedness. 

On  Feb.  1  the  following  from  Washington  was  reported 

by  the  "Journal  of  Commerce": 

The  Treftsury  to-day  received  a  payment  of  $10,000,000  from  France. 
The  French  payment  was  a  semi-annual  installment  of  interest  at  6% 
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upou  a  debt  of  $400,000,000  contrnctod  after  the  armldtlco  throuKh  the 
purchase  of  siirpIiiN  supplies  from  the  War  Dopart.m(mt.  To-day's  paynifnit 
makes  a  total  of  $.')().000,00()  ofj  Interi-st  on  this  debt  puld  by  the  Kreiu-h 
althouKh  there  has  been  no  reduction  of  the  prhu-lpal. 

It  was  Indicated  to-day  at  the  Treasury  that  efforts  would  be  made  to 
roBumo  negotiations  with  Krance  for  the  fmidlnR  of  that  country's  total 
debt  to  the  United  States,  which  amounts  to  S3.HH.0()0.()()0,  soon  after 
the  arrauguments  for  the  Uiiuldutlou  of  the  llritisli  debt  Is  com|)lcted. 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  tho  following  wo  compare  the  condition  of  I  ho  ("unadiiui 
banks  under  tho  Docoinbor  1922  statoraont  with  tho  return 
for  November: 

ASSETS. 

Dec.  30  1922.  Xov.  30  1922. 

Gold  and  subsidiiiry  coin —                                           $  S 

In  Canada ^ 78,615.584  79,928,640 

Elsewhere 15,173,721  20,088.418 

Total 93,789,305  100,017,064 

Dominion  notes 182,686,820  177,770,670 

Deposited  with  Minister  of  Finance  for  se- 

•fcurlty  of  note  circulation-. ---         6,450,026  6,441,991 

Deposit  of  central  gold  rosorvos - 61,202,533  .59.452.. '533 

Due  from  banks 120,577,121  156  891,287 

Loans  and  discounts --1,415,797,701  1,456.278.213 

Bonds,  securities.  &c.- 340.588,998  317,260.046 

Call  and  short  loans  in  Canada 98,383,580  98.984.090 

Call  and  short  loans  elsewhere  than  In  Canada    185.053.891  204,437.459 

Other  assets --     113,507,990  112,901,310 

Total 2,618,637,965  2,690,434,669 

LIABILITIES. 

$  s 

Capital  authorized - --     187.175,000  187,175,000 

Capital  subscribed - 125,572.300  125,476,400 

Capital  paid  up..- --.     125,291,934  125,144.564 

Reservefund -- 130,675,000  130,440,964 

M   "^  

Circulation 176,201,351  169,620.264 

Government  deposits 78,583,303  131,762,338 

Demand  deposits. --.     825,963,824  868,091,664 

Time  deposits --1,184.703,596  1,167.609,065 

Due  to  banks. 50.403,020  50,490,303 

BUlspayable 8,506,825  6,570,303 

Other  liabilities.- 23,102,968  24,908,693 

-Total,  not  Including  capital  or  reserve  fund.2,347,464,887  2,419,058,630 
Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  In  the  above  do  not  exactly  agree  with  the  total  given. 


Loan  to  Austria  Guaranteed  by  League  of  Nations. 

The  Associated  Press  in  Paris  advices,  Feb.  1,  stated: 

B'  The  financial  salvation  of  Austria  was  announced  to  the  Council  of  the 
League  of  Nations  to-day  by  the  Earl  of  Balfour  as  \irtually  an  accom- 
plished fact,  and  M.  Viviani,  who  referred  to  the  league  as  "the  last 
resort  for  nations  and  States  whose  problems  had  become  insoluble,"  said 
the  Council  now  was  ready  for  other  problems. 

The  Committee's  report  to  the  Council  set  forth  that  the  needed  loan  of 
650.000.000  gold  crowns  had  been  guaranteed  to  the  amount  of  84%  by 
Great  Britain.  France.  Italy  and  Czecho-Slovakia,  that  9%  more  had 
been  pledged  by  .Spain.  Belgium  and  Switzerland,  and  that  Sweden.  Den- 
mark. Norway  and  Holland  would  guarantee  the  balance.  Thus  bankers 
will  be  fully  guaranteed  for  any  loans  they  make  to  Austria  up  to  the 
total  fined  by  the  Committee. 

Chancellor  Seipel  of  Austria,  thanking  the  Council  for  coming  to  the 
rescue  of  his  country,  said  it  enabled  Austria  "to  presei^e  its  political  inde- 
pendence." which  was  taken  as  an  allusion  to  the  declarations  made  prior 
to  the  League's  intervention  that  if  Austria's  finances  were  not  restored 
she  would  fall  into  the  arms  of  Germany. 

The  Chancellor  announced  that  all  the  reforms  demanded  as  a  condition 
of  the  loan  had  been  put  into  effect  and  said  that  the  successful  progress  of 
the  League's  efforts  had  "revived  the  sunken  hopes  of  the  Austrian  people." 

"But  it  is  not  yet  all."  he  added.  "We  must  be  freed  from  the  economic 
chains  that  have  been  stretched  around  us  since  the  war." 

This  reference  to  the  barriers  raised  by  neighboring  States,  which  had 
throttled  Austria's  trade,  elicited  a  declaration  from  Dr.  Pospisil,  of 
Czecho-Slovakia.  that  his  country  was  ready  to  facilitate  a  revival  of 
Austrian  trade.  He  also  introduced  a  resolution  that  all  members  of  the 
League  do  Mkewise. 

The  representatives  of  the  Allies  in  turn  assured  the  Council  that  their 
countries  were  ready  to  make  new  commercial  treaties  with  Austria  on 
favorable  terms,  and  the  resolution  was  adopted  unanimously. 


Ford  Grants  $4,000,000  Credit  to  Soviet  Russia. 

The  following  from  Berlin,  Feb.  1,  appeared  in  the  New 
York  "Commercial":  ^  u 

Henry  Ford  has  obtained  a  concession  in  Southern  Russia  from  the 
So^^et  Government. 

According  to  the  agreement.  Ford  is  to  supply  Russia  immediately 
with  2,000  Fordson  tractors,  valued  at  $4,000,000.  The  first  shipment  of 
these  tractors  is  already  on  the  high  seas. 

Ford  is  to  receive  in  return  cotton  and  other  raw  materials  which  his 
agents  will  convert  into  money  in  Western  Europe. 

Thus  Henry  Ford  becomes  the  first  large  American  capitalist  to  grant 
extensive  credit  to  the  So\nets. 

It  is  learned  that  Ford  has  been  trying  for  the  last  three  years  to  do 
business  in  Russia,  fust  negotiating  with  Kolchak,  and  later  with  Denikin. 
These  early  efforts  led  to  Ford's  connection  with  Czarisfc  officers  and  is 
declared  to  be  responsible  for  his  anti-Semitic  campaign. 


Return^of^  Senor,,Villanueva   to    Bolivia. 

Spencer  Trask  &  Co.  make  the  following  announcement 
under  date  of  Jan.  30: 

Senor  VUlanuera,  the  recently  appointed  third  member  of  the  Permanent 
Fiscal  Commission  established  by  the  Republic  of  Bolivia  when  the  GoTem- 


niont's  $24,000,000  loan  was  placod  In  this  «)untry,  Imn  luHt  complctod  a 
visit  to  New  York  and  sjillod  for  nollvla.  One  of  thn  obJectH  of  Honor 
VIllanueva'H  visit  was  to  confer  with  the  bunkers  with  refcreiicn  Ui  llin  work 
of  this  <'oniuiisiiton,  which.  It  will  be  rcculli-d.  Is  to  help  In  lhi>  fNtablish- 
niiMit  of  a  systoin  which  will  provide  for  the  hcttrr  ci)llc<-llon  of  the  rcvi-iiucs. 

Two  representatives  of  the  bankers  are  returniiiK  with  Henor  V'lltaiiueva  In 
order  that  they  may  lend  their  aid  on  the  ground  to  tlie  working  out  of  the 
details. 

It  Is  understood  that  general  conditions  have  Improved  very  coniildnrnbly 
In  the  last  twelve  months,  and  that  both  Imports  and  exports  show  a  cor- 
responding lncrea.se.  With  regard  to  llie  service  payments  of  the  ltit<reHt 
and  sinking  fun<l  payable  May  1  next,  the  Cioverninent  has  on  deposit  in 
New  York  funds  more  than  sufficient  to  meet  these,  which  It  can  apply 
to  that  purpose.  The  decline  In  the  market  price  of  the  loan  Is  attributed  to 
Ken(^ral  conditions  which  appear  to  have  affect<!d  all  South  American  loans. 


Internal     Issues     of     Germany,     Austria,     and     Russia 
Barred  from  Curb  Trading. 

The  following  is  from  the  Now  York  "Evening  Post"  of 
Jan.  27: 

Trading  in  Gorman,  Austrian  and  Russian  bond  issues,  payable  In  the 
currency  of  the  country  of  Issue,  was  suspended  to-day  by  thi-  <,'url)  Kx- 
change.  according  to  announcement  made  from  the  roslum  at  the  beglB- 
ning  of  the  day's  session.  The  mark  itself  went  down  to  a  new  low  record, 
being  quoted  at  27,777  to  the  dollar. 

The  suspende  issues  include  tho  following; 

Badlsche  Analine.  Berlin,  Bremen.  Buda-1'esth.  City  jf  Elberfeld.  City  of 
Mxinich,  c;oblen/..  C'ologne.  Dresden,  Dusseldorf.  Kssen,  I'Vankfort,  German 
(ieneral  KIcctric,  (ierman  (iovernment.  Cjlessen.  Greater  Berlin,  Il;imburg 
American  Line.  Hamburg,  Leipzig,  Mannheim,  Munich,  North  German 
Lloyd.  Ncurnbcrg,  I'rtissiau  Government,  Russian  Government  (Russian), 
Stuttgart  and  Vienna. 

It  was  learned  that  a  protest  over  the  amount  of  commission  charged  on 
transactions  in  these  bonds  precipitated  the  action.  In  one  case,  a  few  days 
ago,  the  commission  was  more  than  the  total  value  of  the  securities. 

The  fall  in  the  value  of  the  German  mark  especially  has  been  exceedingly 
rapid  during  the  past  few  weeks  and  the  difficulty  of  quoting  and  dealing 
in  securities  the  value  of  which  was  determined  primarily  by  the  fluctuating 
value  of  the  mark  has  been  increased  accordingly. 

This  action  does  not  mean  that  there  will  exist  no  market  for  this  type  of 
securities,  however.  There  are  a  number  of  specialists  who  specialize  in 
these  foreign  municipal  and  corporate  issues  and  they  will  continue  to  deal 
in  them  over  tho  counter.  For  some  time  past  the  greater  part  of  the  deal- 
ings In  German  internal  issues  have  been  accomplished  in  this  fashion,  the 
difficulties  in  trading  in  them  in  an  open  market  having  brought  the  amount 
of  business  done  in  that  way  to  a  minimum  some  time  since. 

Two  or  three  years  ago  bond  salesmen  started  to  flood  the  coimtry  with 
these  Russian,  German  and  Austrian  bonds,  and  the  sales  have  mounted 
into  the  millions  of  rubles,  marks  and  kronen. 


Acceptance   by   Great   Britain   of   United    States   Debt 
Funding  Proposals. 

Following  the  return  to  London  of  Stanley  Baldwin, 
Chancellor  of  the  British  Exchequer,  and  the  presentation 
on  Jan.  30  to  the  British  Cabinet  of  the  report  of  the  debt 
funding  mission  to  the  United  States  (of  which  Chancellor 
Baldwin  was  head),  the  Cabinet  Council  on  Jan.  31  decided 
to  accept  the  terms  proposed  by  the  United  States  for  the 
funding  of  the  British  war  debt  to  this  country.  The 
Council,  according  to  the  Associated  Press  advices  from 
London  Jan.  31,  acted  "with  unexpected  promptitude, 
and  almost  -without  further  debate,"  and  the  American 
terms  were  accepted  (the  cablegrams  added),  "so  far  as 
kno^wn  to-night  without  reservations  of  any  kind."  The 
following  day  (Feb.  1)  Associated  Press  cablegrams  from 
London  said: 

It  is  authoritatively  stated  that  the  officials  of  the  British  Government 
consider  the  American  terms  for  funding  of  the  British  war  debt  to  the 
United  States  to  have  been  completely  accepted  by  yesterday's  action  of 
the  British  Cabinet. 

While  the  words  "in  principle"  were  used  in  informing  both  the  American 
Ambassador  in  London  and  the  British  Ambassador  in  Washington  of  the 
Cabinet's  action,  this  terminology,  it  is  explained,  merely  permits  the  British 
Ambassador  to  continue  the  "unimportant  details  of  the  negotiations." 

The  terms  proposed  by  the  United  States  during  the  recent 
conversations  in  Washington  bet-ween  the  United  States 
Commission — the  World  War  Foreign  Debt  Mission — and 
the  British  debt  funding  mission,  which  included  Chancellor 
Baldwin,  Montagu  C.  Norman,  Governor  of  the  Bank  of 
England,  and  P.  J.  Griggs  of  the  British  Treasury,  call  for 
a  reduction  from  5%  to  4}4%  in  the  rate  of  interest  borne 
by  the  loans  from  the  date  of  the  obligations  (1917-18)  to 
the  present  time;  the  period  -within  which  the  debt  is  to  be 
liquidated,  it  is  understood,  is  fixed  at  62  years — a  3%  rate 
of  interest  being  proposed  for  the  first  ten  years  and  3J^% 
for  the  remaining  period  of  52  years.  The  conferences 
between  the  two  missions  were  referred  to  in  our  issues  of 
Jan.  20,  page  235,  and  Jan.  27,  page  359.  From  a  special 
Washington  dispatch  to  the  New  York  "Times"  Jan.  27 
we  quote  the  following  regarding  the  proposals  made  by 
the  United  States  commission: 

DetaUs  of  the  suggestions  made  by  the  American  Debt  Commission  to  the 
British  Commission  in  regard  to  the  funding  of  the  British  debt  to  the  United 
States  were  made  available  here  to-day  in  an  official  quarter ,  following  the 
publication  of  cable  dispatches  of  an  interview  with  Stanley  Baldwin ,  Chan- 
cellor of  the  British  Exchequer,  in  which  Mr.  Baldwin  made  reference  to 
the  so-called  American  terms. 

The  American  suggestions  called  for  a  retroactive  interest  rate  ot  4ii% 
from  the  date  the  obligations  were  contracted  to  the  date  of  the  completion 
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•f  funding  arrangements.  The  rate  now  being  charged  is  5%.  Further- 
more, the  American  Commission  suggested  an  interest  rate  of  3%  for 
the  first  ten  years  after  funding  arrangements  were  completed,  the  rate 
to  be  increased  to  3J4%  after  ten  years,  to  continue  until  the  debts  were 
liquidated,   probably   another   fifty-two   years. 

Amortization  provisions  to  malse  possible  yearly  payments  on  principal 
were  to  be  established ,  the  amount  to  be  set  aside  for  this  purpose  being  in 
the  first  years,  at  least  approximately  one-half  of  1%  of  the  entire  princi- 
pal of  the  debts. 

In  his  Interview  Chancellor  Baldwin  set  forth  substantially  these  details, 
but  was  quoted  as  representing  the  American  Commission  as  holding  out  for 
6%  Interest  during  the  period  from  the  date  the  debts  were  contracted  to 
the  date  of  completion  of  a  funding  agreement. 

In  discussing  Mr.  Baldwin's  Interview  an  American  official  said  first  that 
the  terms  expressed  by  the  American  Commission  were  not  in  the  nature  of 
a  proposition,  but  rather  of  suggestions  made  during  informal  discussions  of 
the  matter ,  many  various  suggestions  being  made  on  both  sides.  The  terms 
as  stated  in  the  cable  as  coming  from  the  Chancellor,  it  was  explained,  "are 
not  exactly  the  nearest  approach  to  an  arrangement  arrived  at,  although 
correct  in  some  particulars." 

The  amortization  feature ,  this  official  said ,  was  rather  a  series  of  payments 
from  year  to  year  to  be  made  in  extinguishment  of  the  debt,  varying  in  in- 
creasing amounts,  but  probably  would  amount  to  substantially  the  rate  of 
lhi%  of  the  principal,  as  mentioned  in  the  cable.  It  also  was  understood 
by  the  American  Commission  that  should  the  other  terms  be  agreeable 
under  the  suggestion  made  the  rate  of  interest  to  cover  the  period  prior 
to  the  refunding  should  be  at  the  rate  of  4  K  %  fixed  for  the  period  prior 
to  funding  and  with  3%  for  ten  years  thereafter:  the  American  Commission, 
it  is  understood,  calculated  that  the  average  interest  to  be  paid  by  Great 
Britain  would  be  approximately  4% ,  probably  slightly  under  that  level. 

The  arrangement,  it  was  felt,  also  would  make  the  rate  charged  the 
British  square  with  the  rate  which,  averaged  over  the  whole  proposition,  the 
United  States  would  be  called  upon  to  pay  to  holders  of  Liberty  bonds  and 
long-term  refunding  issues.  Sums  paid  by  the  British  to  reduce  the  princi- 
pal of  the  debt  owed  the  United  States ,  it  is  proposed ,  shall  be  used  to  reduce 
the  principal  amount  of  Liberty  bonds  distributed  by  this  Government. 
The  American  Commission,  it  was  said,  felt  that  the  suggestion  as  outlined 
would  receive  the  sanction  of  Congress,  although  this  would  not  be  definitely 
established  until  modifying  legislation  was  sought.  It  had  been  the  hope 
of  the  Administration  that  the  suggestion  would  be  accepted  quickly  by  the 
British  Cabinet  so  that  the  matter  could  be  placed  before  the  present  Con- 
gress. 

The  British  debt  to  the  United  States  on  Nov.  15  last  aggregated  $4,746,- 
862,560  of  whicU,  $4,135,818,358  was  principal  and  $611,044,201  interest 
accrued  since  the  loans  were  made.  It  is  probable  that  in  any  funding 
arrangement  the  accrued  interest  would  be  merged  with  principal  up  to  the 
time  of  completion  of  funding. 

Should  the  accrued  interest  be  fixed  at  4M%  the  total  would  be  reduced 
about  $100,000,000.  At  the  rate  of  3%  the  British  apparently  would  be 
called  upon  to  pay  about  $130,000,000  annually  in  interest,  and  also  to  set 
aside  about  $23,000,000  annually  for  amortization  provisions.  The  total 
payments  to  the  United  States  over  the  first  ten  years  would  approximate 
$153,000,000,  or  sUghtly  in  excess  of  £30,000,000,  to  be  raised  by  the  British 
in  taxes. 

It  is  understood  here  that  the  British  first  sought  an  interest  rate  of  2  }^  % , 
to  be  made  retroactive  to  the  date  the  debts  were  made,  and  later  suggested 
3  %  on  the  same  basis  with  an  amortization  provision  of  one-half  of  1  % .  It 
was  such  a  proposition  that  the  American  Commission  did  not  believe 
to  be  acceptable  to  Congress,  it  was  the  feeling  here,  it  is  understood,  that 
the  American  suggestions  as  outlined  were,  in  the  opinion  of  the  American 
Commission,  the  most  liberal  which  might  hope  to  receive  Congressional 
favor.  It  was  believed  that  an  argument  could  be  placed  that  an  argument 
could  be  placed  before  Congress  for  funding,  on  the  basis  suggested,  which 
would  convince  Congress  of  its  fairness. 

As  we  indicated  in  our  issue  of  a  week  ago,  Chancellor 
Baldwin  returned  to  Europe  on  the  steamer  Olympia,  which 
left  New  York  Jan.  20.  With  his  arrival  at  Southampton 
on  Jan.  27  he  was  reported  as  stating  that  "the  settlement 
of  the  debt  in  America  is  in  the  bands  of  politicians" — that 
the  majority  of  the  members  of  the  Senate  "come  from  the 
agricultural  and  pastoral  communities  and  they  do  not 
realize  the  existing  position  with  regard  to  the  meaning  of 
the  international  debt."  The  Associated  Press  furnished 
the  following  account  of  what  he  had  to  say: 

Stanley  Baldwin,  Chancellor  of  the  Exchequer,  returning  on  the  Olympic 
to-day  from  his  debt  mission  to  Washington,  told  newspaper  men  that 
settlement  of  the  debt  question  in  the  United  States  was  in  the  hands  of 
Congress  as  the  representatives  of  the  people,  and  that  ttiis  situation 
constituted  the  great  difference  between  America  and  this  country. 

Explaining  that  in  America  "you  may  have  an  Executive  who  is  willing 
to  do  a  great  deal  for  you,  but  cannot  because  of  difficulties"  encountered 
in  Congress,   Mr.   Baldwin  said. 

"In  the  early  days  the  Secretary  for  the  Treasury  could  undoubtedly 
have  arranged  terms  with  the  British  Government,  but  the  situation  is  now 
complicated,  because  the  matter  is  in  the  hands  of  the  American  Congress. 
You  are  not  settling  in  America  with  the  Cabinet  at  one  end  or  with  business 
men  at  the  other.  You  are  settling  with  Congress  and  the  Senate,  which 
represent  the  people  of  America  from  one  end  of  the  country  to  the  other. 
In  England,  if  any  terms  are  agreed  on  regarding  the  debt,  the  Government 
takes  the  responsibility. 

"On  the  other  hand,  what  the  executives  in  America  have  to  do  is  to 
endeavor  to  force  anything  of  this  sort  through  Congress,  and  in  doing  so 
they  may  be  beaten." 

The  Chancellor  said  he  wondered  "whether  the  position  which  obtains 
regarding  the  debt  Is  as  clear  In  America  as  in  this  country."  Continuing, 
he  a.sserted: 

"The  great  difference  between  America  and  this  country  is  that  the 
settlement  of  the  debt  in  America  is  in  the  hands  of  politicians.  We  are 
bound  in  regard  to  that  debt  in  the  most  stringent  bonds  you  can  possibly 
imagine." 

Mr.  Baldwin  described  Americans  as  "a  country,  not  an  urban,  people." 

"They  have  men  of  our  way  of  thinking  in  the  Eastern  States,"  he  said, 
"but  that  does  not  cut  any  ice  at  all  with  regard  to  the  other  parts  of 
America. 

"If  you  look  at  the  Senate  you  will  find  tliat  the  majority  of  the  members 
come  from  the  agricultural  and  pastoral  communities,  and  they  do  not 
realize  the  existing  position  with  r^ard  to  the  meaning  of  the  international 
debt. 

"The  bulk  of  the  people  In  America  have  no  acquaintance  with  it.  Great 
Britain  lives  on  international  trade,  but  in  America  this  is  not  so.  The 
people  In  the  West  merely  sell  wheat  and  hogs  and  other  produce  and  take 


no  further  interest  in  connection  with  the  intomationaJ  debt  or  International 
trade. 

"They  are  in  very  much  the  same  frame  of  mind  we  used  to  be  In  regarding 
reparations,  when  a  large  number  of  people  In  this  country  thought  that 
Germany  would  send  bags  of  gold  every  Saturday  night  imtil  the  money 
was  paid  up.  A  great  many  people  in  America  think  that  all  we  hare  to 
do  is  send  money  over  there. 

"The  debt  can  only  be  funded  on  such  terms  as  can  be  got  through 
Congress  and  the  Senate,  and  that  Is  the  root  of  the  difficulty  with  which 
we  are  now  faced." 

Mr.  Baldwin  asserted  that  he  might  say  more,  but  was  obliged  to  discuss 
the  question  with  the  Cabinet.  Asked  whether  he  would  return  to  America , 
he  said: 

"1  should  like  to  do  so  because  I  have  been  well  received  here,  but  I 
shall  not  be  able  to  return,  as  I  have  my  own  work  to  do  at  home." 

Mr.  Baldwin  said  that  unless  an  arrangement  were  arrived  at  by  which 
an  agreement  between  the  American  Debt  Funding  Commission  and  the 
British  Government  were  approved  and  ratified  by  Congress  before  March 
4  the  matter  would  be  deferred  until  the  end  of  the  year.  There  was 
no  chance,  he  said,  of  new  proposals  being  put  forward  previous  to  March 
4,  because  the  Funding  Commission  in  America  had  put  forward  the 
only  proposals  which  were  thought  to  have  achance  of  acceptance  by 
Congress. 

"They  have  gone  to  the  limit  In  what  they  are  likely  to  propose,"  he 
said. 

"If  no  agreement  is  come  to  now  the  whole  thing  falls  to  the  ground," 
Mr.  Baldwin  added.  "The  American  Commission  was  appointed  and 
closely  tied  up  by  Congress — not  given  more  favorable  terms  than  those 
you  are  already  familiar  with.  Those  terms  are  i>erfectly  impossible 
for  they  would  mean  that  we  would  pay  something  like  6%. 

He  believed  the  American  people  thought  they  had  been  generous  In 
their  offer,  but  the  English  people  did  not  take  that  view. 

"Unless  Congress  agrees  to  what  the  Commission  already  has  pro- 
posed, we  shall  have  to  continue  paying  what  we  are  paying  now."  the 
Chancellor  went  on.  "It  is  a  matter  of  opinion  whether  it  will  be  im- 
possible to  find  all  this  money  for  many  years  to  come." 

Mr.  Baldwin  intimated  that  unless  the  debt  were  funded.  Great  Britain 
would  continue  paying  5%  interest.  "We  are  pledged  up  to  the  hilt 
to  pay  it,  and  also  to  pay  back  all  the  capital,"  he  said. 

Questioned  by  English  correspondents  whether  a  stage  had  been  reached 
when  according  to  the  present  outlook  no  bettor  terms  could  be  hoped 
for,  Mr.  Baldwin  replied: 

"Yes,  I  think  that  is  so." 

On  the  Commission's  terms  of  S14%,  Mr  Baldwin  i>oiBted  out.  Great 
Britain  would  have  to  pay  £31.000,000  yearly,  which  might  be  relieved 
to  a  certain  extent  by  an  improved  position  of  the  sovereign  in  exchange. 

"All  the  best  opinion  in  New  Ycrk,"  he  said,  "believes  that  the  pound 
and  the  dollar  will  go  to  parity  pretty  soon.  The  way  in  which  the  pound 
has  been  going  up  is  very  remarkable,  but  there  are  good  judges  who  think 
it  is  not  so  much  the  appreciation  of  the  pound  as  the  depreciation  of  the 
dollar." 

Mr.  Baldwin  expressed  the  belief  that  the  strain  of  paying  5%  interest 
on  the  whole  debt  would  be  greater  than  this  country  could  carry.  This 
was  a  "ghastly  thought,"  he  added  but  there  was  no  doubt  about  It. 

"I  should  like  to  point  out,"  the  Chancellor  continued,  "that  what 
America  has  offered  represents  an  immense  advance  in  American  opinion 
in  a  very  short  time.  It  was  not  thought  possible  that  Congress  would 
be  willing  to  'eat'  its  own  legislation  and  give  terms  subsequently  reducing 
the  percentage  to  be  paid  to  3  ^^  %  over  a  series  of  years.  The  original 
terms  of  Congress,  with  the  sinking  fund,  really  represented  about  6% ." 

Mr.  Baldwin  thought  there  could  be  no  more  opportune  time  than  the 
present  to  offer  terms  in  order  to  change  opinion  in  Britain's  favor. 

"The  debt  has  got  on  the  nerves  of  the  American  people,  and  the  word 
'cancellation'  makes  them  shy  all  along  the  line,"  he  addrd. 

The  Chancellor  hinted  that  any  reduction  in  the  British  budget  would 
depend  entirely  upon  whether  a  settlement  with  America  was  effected 
and  the  state  of  the  financial  position  generally. 

Too  much  could  not  be  said  about  the  cordial  reception  of  the  mission 
in  America,  he  concluded.  The  kindness  there  had  been  extraordinary, 
and  everyone  assured  them  the  visit  would  do  an  immense  amount  of 
good  in  fm-thering  the  relations  between  the  two  countries. 

Senator  MeKellar,  of  Tennessee,  entered  into  a  criticism  in 
the  Senate  on  Jan.  29  of  Chancellor  Bald-win's  remarks, 
sajdng  in  part: 

"I  do  not  know  what  defense  members  of  the  American  Debt  Poinding 
Commission  are  going  to  make  to  the  slurs  and  innuendoes  cast  upon  them 
by  this  representative  of  the  British  Government. 

"I  am  sure  that  Mr.  Baldwin's  statement  that  Western  Senators  and 
Representatives  and  Western  people  are  ignorant  of  international  finance 
and  business  Is  quite  untrue.  The  Senator  from  Utah  (Mr.  Smoot) ,  who  Is 
a  member  of  the  American  commission,  is  probably  as  well  versed  in  inter- 
national finance  and  business  as  is  Mr.  Baldwin.  Representative  Burton, 
who  formerly  was  a  member  of  this  body,  also  is  an  authority  on  interna- 
tional finance  and  business  matters.  Together  they  are  the  representatives 
of  the  American  Congress  with  whom  Mr.  Baldwin  was  most  closely 
associated  while  he  was  here.  Mr.  Baldwin's  statement,  therefore,  appears 
to  be  an  unwarranted  criticism  of  these  two  distinguished  gentlemen. 
****** 

"I  have  taken  the  position  herefore  that  these  gentlemen  and  the  other 
members  of  the  American  commission  were  at  fault  in  not  taking  the 
American  people  into  their  confidence.  ...  If  oiu"  commission  had 
disclosed  what  was  going  on  to  the  American  people,  if  they  ha^  taken  the 
American  people  into  their  confidence,  they  would  not  have  subjected 
themselves  to  what  I  think  the  wholly  unwarranted  reflection  that  has 
been  made  upon  them  by  this  representative  of  the  British  people. 

"Mr.  Baldwin's  statement  that  a  majority  of  the  Senators  were  from 
agricultural  and  p.astoral  communities,  while  technically  true,  is  an  at- 
tempted clumsy  effort  on  his  part  to  cast  odium  upon  Western  Senators. 
His  statement  that  'the  people  of  the  West  merely  sell  wheat  and  hogs' 
.  .  .  and  do  not  think  or  know  anything  else.  Is  simply  a  disgusting 
attempt  at  wit  and  a  shining  display  of  ignorance. 

"I  am  glad  that  no  Democrat  was  put  on  that  commission  and  that  the 
party  to  which  I  belong  does  not  have  to  bear,  the  odium  of  any  part  of  the 
slurring  statements  made  by  the  head  of  the  British  commission .  That  par- 
tisan commission,  instead  of  being  criticised  by  Mr.  Baldwin,  should  have 
been  praised  by  him ,  for  it  seems  to  have  been  all  the  time  under  the  influ- 
ence of  the  British  commission  in  so  far  as  secrecy,  at  least.  Is  concerned. 
******* 

"I  cannot  believe  that  the  British  people  entertain  the  views  that  Mr. 
Baldwin  oxprcssos  in  roforonce  to  the  funding  of  these  debts.  The  British 
people  have  always  been  a  dobt-paying  people.  They  have  not  treated 
their  obligations  as  a  scrap  of  paper,  and  it  is  inconceivable  to  me  that  these 
self-respecting  people,  these  contra ct.-observlng  people,  will  permit  one  of 
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thoir  own  niimbor  to  iittor  thosn  unc;ill(Hl  Tor.  iiiitriio  and  <Ils<>ourtiy)ii«  wordn 
Inwurd  thu  Amorlciin  iKiopln  and  Aimn-lcan  rcpri'si'iitatlvivs  without,  rohiiko 
In  vlow  of  all  (ho  woiulorfu!  acts  of  frIiMidslilp  that  Iiavo  m)  rii'i|uoiitly  c-liar- 
actirlzod  the?  American  p(H>plo  In  l.lvclr  aUlludo  toward  tho  llrKlHli  (Jovrrii- 
nont  and  tho  Itritish  pcoplo. 

As  to  (lio  criticising  occasionod  by  Ills  roniarks,  Cliamrdllor 

Baldwin    was    reported    in    Associated    Press   advices    from 

Ijondoii  Jan.   29  as   statins?: 

yurstloni'd  by  tho  "Dally  Mail"  with  roforcnco  to  tho  rritlcisin  In  tho 
Dnitod  StiiU's  of  his  lnU>rvlow  Klvcn  at  Southuni|>ton  with  regard  to  tho 
fnndiUK  of  (iroiit  nrltain"s  dnht,  ('hanocllor  of  tho  Kxcluiinrr  Baldwin  said 
ho  fi^lt  suro  that  tho  criticisni  was  dno  to  tho  fact  that  only  oxtra,«t.N  of  Ium 
stalonuMit  had  boon  cablcti  across  the  Atlantic. 

"I  am  suro  if  tho  whole  interview  was  road  in  tho  I'niU'd  States,"  tho 
OhaucoUor  said,  "no  exception  would  bo  taken  to  It.  My  principal  obJe<-.t, 
of  course,  was  to  explain  to  tho  liritish  people  tin;  position  of  alT.iirs  in  tho 
United  States,  tho  difficulties  and  opinions  of  the  great  niassof  th(!  American 
people  away  from  tho  Eastern  seaboard,  reitardiuK  tho  dl^bt. 

"Of  this  I  am  suro;  a  majority  of  tho  people  of  this  coimtry  are  iKnorant, 
just  as  a  majority  of  tho  pcoplo  of  the  United  States,  as  friendly  a.s  thtiy  aro 
to  this  country,  do  not  yet  realize  our  point  of  view." 

Tho  "Daily  Mail"  adds  that  steps  have  been  taken  to  convey  tho  fnll 
Interview  to  the  American  autlu  rities.  It  says  it  is  understood  that  no 
exception  has  been  taken  to  tho  interview  on  their  behalf. 

On  Jan.  31  the  Associated  I^ihvss  cablejifi-anis  from  London 

indicating  tho  acceptance  of  tho  debt  fiindiiif!:  proposals  of 

tho  United  States  said: 


It  v/HM  hoiM'd  tho  ConintlHMlon  would  bo  In  a  poNltion  after  to-day 'n  moctins 
to  submit  to  I'rosldoiit  llactlinx  tto-morrow  IIh  riHronimendallonH  for  ,-icUon 
by  doriKrcsM.  Tho  rrcNldiiit  thus  would  bo  ablo  to  pluco  th"  Hottlenu'nt 
bi'foni  ( 'onKr<^NS  for  ral>lflcatlon  probably  e:irly  next  wiok. 

Doel.Hlon  iiH  to  what  procodnro  »(iul<l  be  I'ollowid  In  aHkloK  approval  by 
OotiKrcHS  apparently  luid  not.been  ri'ache<l.  but  lndlc:iUonh  ftlrouKly  favored 
action  on  the  liritish  terms  Hijeciflcally  and  wllhoot  atti'iMpi4 d  chaiiKosIn  tho 
debt    fiindlnK    act    itself. 


No  official  statement  has  been  issutxl  beyond  tho  bare  announcoinont  of 
acceptanco,  and  if  there  aro  any  reservations  or  counter  propo.sals,  they  will 
probably  become  known  only  after  tho  Ambassador  at  Wa.shington  has  com- 
municated tho  British  Government's  decision  to  the  State  Departenint. 

The  question  which  presented  itself  to  tho  Government,  accordinp;  to  the 
Tiew  of  tho  majority  of  the  British  newspapers,  was  whether  to  accept  the 
proposed  basis  of  settlement,  which,  according  to  belief  here,  the  Amej-ican 
Oongress  will  ratify,  or  to  continue  on  tho  5%  interest  rate  until  the  election 
of  another  Congress  that  might  perhaps  be  less  accommodating. 

The  American  Ambassador,  Colonel  Harvey,  expressing  to  tho  Associated 
Press  his  gratification  that  tho  matter  had  been  thus  arranged,  said  he  con 
eidered  it  a  fair  and  just  settlement. 

That  the  Cabinet  should  have  decided  after  practically  only  one  sitting 
causes  general  surprise,  for,  although  a  decision  was  fully  expected  before 
the  expiration  of  tho  week,  it  had  been  supposed  that  it  might  entail  possibly 
two  or  three  councils.  Tho  alacrity  with  which  the  dissenting  Ministers 
have  been  brought  into  line,  says  much  for  the  strength  and  cogency  of  the 
arguments  in  favor  of  acceptance  which  tho  Chancellor  of  tho  Exchequer, 
Stanley  Baldwin,  was  able  to  bring  before  bis  colleagues. 

Chief  among  these  arguments  is  believed  to  have  been  Mr.  Baldwin's 
firm  conviction  that  no  better  terms  could  be  expected  or  obtained  by  fur- 
ther delay  and  of  the  inadvisability  of  allowing  such  a  favorable  opportunity 
to  slip  for  securing  a  settlement  which  it  might  at  least  be  hoped  would  meet 
the  approval  of  the  American  Congress. 

What  almost  certainly  tiuTied  tho  scale  in  favor  of  acceptance  was  the 
strong  desire  on  the  part  of  the  financial  and  commercial  community  to 
put  an  end  to  the  period  of  uncertainty,  and  bring  about  some  stable  con- 
ditions, under  which  the  country  would  at  least  know  its  exact  position. 
The  argument  was,  in  fact,  between  the  politicians,  who  aspired  to  some 
more  flexible  arrangement,  and  the  business  men  desiring  stability  and  a 
settlement  which,  in  their  belief,  would  sustain  the  edifice  of  British  credit. 
WhUe  many  strong  arguments  have  been  employed  here  against  accept- 
ance, notably  the  fact  that  the  American  terms  require  repayments  in 
American  currency,  there  was  even  a  greater  number  of  arguments  and 
influences  for  accept<ince.  The  two  currents  of  arguments  took  two  main 
lines,  those  against  being  mainly  political,  those  in  favor  mainly  financial 
and  commercial .  There  was  virtually  universal  admission  that  the  Ameri- 
can terms  were  generous,  and  many  writers  in  the  press  went  so  far  as  to  say 
that  the  Government  ought  not  to  look  a  gift  horse  in  the  mouth,  that 
America  had  the  full  right  to  demand  5%  interest  and,  therefore,  the  terms 
offered  were  a  great  concession. 

On  theother  hand,  the  political  argument  against  acceptance  took  the  line 
that  acceptance  would  mean  binding  England  down  to  a  large  payment  in 
American  currency  and  that  the  necessity  of  buying  more  than  thirty  millions 
sterlings  worth  of  dollars  yearly  might  have  a  bad  effect  on  the  exchange 
value  of  the  pound,  and,  further,  that  once  the  funding  was  achieved  on 
definite  terms,  it  would  be  impossible  to  take  advantage  in  the  future  of  any 
exceptional  circumstances  promising  relief  m  the  heavy  burden  to  British 
taxpayers. 

Undoubtedly  also  false  hopes  which  had  been  raised  of  the  possibility  of 
funding  the  debt  on  a  2  or  a  2  J^  %  basis  accounted  for  much  of  the  political 
opposition. 

The  "Westminister  Gazette"  says  that  the  Government's  decision  will  be 
received  with  a  sigh  of  relief  by  all  who  appreciate  the  issues  involved. 

"In  would.  Indeed,  have  been  more  satisfactory  if  the  decision  had  been 
taken  without  the  unfortunate  interview  which  Mr.  Baldwin  gave,"  con- 
tinues the  paper,  "and  must  be  credited  with  sufficient  common  sense  to  have 
spoken  as  he  did  only  under  the  conviction  that  it  was  necessary  to  influence 
reluctant  colleagues.  This  reluctance,  happily,  has  been  overcome  and  we 
areprepared  to  accept  the  terms  which,  though  onerous,  are  not  beyond  our 
capacity  to  bear . " 

In  a  Washington  dispatch,  Jan.  31,  the  "Journal  of  Com- 
merce" said: 

Prompt  action  by  Congress  authorizing  the  ftmding  of  the  British  war 
debt  to  this  country  on  the  terms  approved  by  the  London  Cabinet  to-day 
is  forcast  by  Administration  leaders. 

The  way  is  cleared  in  the  House  to  begin  the  consideration  of  a  measure, 
extending  the  powers  of  the  Debt  Funding  Commission  next  week,  and 
while  some  debate  is  expected  in  the  Senate,  it  is  the  general  consensus  of 
opinion  that  authority  for  arranging  the  liquidation  of  the  British  obligations 
will  be  obtained  by  the  Administration  before  Congress  adjourns. 

General  satisfaction  that  Great  Britain  had  accepted  the  terms  suggested 
by  the  American  Commission  was  expressed  in  official  circles,  where  it  is 
believed  that  the  settlement  of  the  foreign  debt  question  with  the  country's 
principal  debtor  will  have  an  extremely  beneficial  effect  upon  the  general 
international  situation. 

Last  night  (Feb.  2)  the  New  York  "Evening  Post"  re- 
ported the  following  from  Washington: 

Agreement  on  details  of  the  plan  for  funding  Great  Britain's  war-time  debt 
to  the  United  States  was  regarded  by  officials  as  virtually  certain  to  be 
reached  at  this  afternoon's  meeting  of  the  American  Debt  Commission  with 
Sir  Auckland  Geddes,  the  British  Ambassador,  acting  for  his  Government 
in  the  concluding  negotiations. 


Secretary  Mellon  to  FighL  Plan  to  Link  British  Debt 
Payments  with  Bonus. 

Tlu(  following  from  Wai/liington,  K<h.  I,  apjx'arcd  in  tho 
"Journal  of  Coinniercf!": 

Completion  of  arrangements  for  tho  payment  of  tho  British  debt  to  the 
IInit<'<l  SUiti^  will  in  no  way  alter  Secretary  Mellon's  opposition  to  a 
soldier  bonus,  it  w;us  said  to-day  attho  Treasury.  Ah  tho  llrlllsh  funding 
negotiations  ikmt  their  conclusion  Indic.-itlons  of  ."v  revival  of  tho  noldler 
bonus  agitation  is  .■ippar<int  among  some  nicmlxTS  of  (longresH. 

Mr.  Mellon  takes  tho  position  that  tho  country's  inability  to  boar  the 
btn-don  of  a  bonus  would  not  bo  changed  by  tho  liquidation  of  th<!  Itritifih 
debt  on  tho  ground  that  tho  Interest  and  principal  of  tho  Lllmrty  bondn 
outstanding  nuist  bo  provided  for.  lie  holds  that  tho  British  paymentH 
could  have  nothing  to  do  with  a  bonus  as  lUa  law  rcfpilrrd  the  amountH  to 
bti  rwoived  from  foreign  debtors  shall  b(!  applied  on  tho  Liberties. 

Other  high  .Administration  offi(-i.ils  give  an  inipnjssion  of  unfriendliness 
toward  conne<;ting  tho  liquidation  of  tho  British  debt  with  a  soldier  bonus, 
but  at  tho  sanio  tinni  it  is  oxptH;te<l  that  some  effort  will  bo  made  In  Clongrew* 
to  tie  up  bonus  legislation  with  tho  ratification  of  the  funding  terms. 


The  Debt  of  Great  Britain  and  the  Other  Allies  to  the 

United   States. 

In  giving  in  our  issue  of  Jan.  20  (page  237)  the  remarks 
made  by  Senator  McKellar  in  the  U.  S.  Senate  on  Jan.  Ifi, 
in  presenting  the  position  of  the  United  States  in  the  matter 
of  the  British  debt  funding  issue,  we  did  not  print  the  article 
to  which  Mr.  McKellar  referred  in  commendatory  terms, 
published  in  the  "Saturday  Evening  Post"  several  weeks 
ago  and  -vvritten  by  Garet  Garrett,  and  which  by  unani- 
mous consent  Mr.  McKellar  had  inserted  in  full  in  the  "Con- 
gressional Record."  The  article  has  increased  pertinence 
at  the  moment  in  view  of  the  renewed  prominence  given  the 
subject  by  the  events  of  the  past  week,  and  we  accordingly 
reproduce  it  below: 

"NOTES  ON  THE  WAR  DEBTS"   BY  CARET  OARRETT- 
Reprinted  from  "The  Saturday  Evening  Post"  of  Nov.  25    1922.     copy- 
righted by  tho  Courtis  Publishing  Co.] 

Things  as  things  and  tho  unremembered  circum-stance — a  time  would 
come  to  speak  of  them. 

The  war  cost  tho  United  States  a  little  more  than  $1,. 500, 000  an  hour. 

After  the  associate  hand  of  America  went  in,  it  lasted  14,000  hours  more 
and  cost  all  of  the  European  Allies  combined,  out  of  their  own  resources, 
a  little  less  than  .'52,7.'50,000  an  hour. 

Besides  our  own  direct  contribution  of  more  than  .$1,500,000  an  hoiu", 
we  loaned  to  the  Allied  Governments  nearly  .S750.000  an  hour,  and  these 
loans  now  constitute  the  European  war  debt  to  this  countr.y  Direct 
advances  of  Liberty  Loan  dollars  from  the  United  States  Treasury  amounted 
to  $9,500,000,000.  Then  when  hostilities  had  ceased,  France,  Great 
Britain,  Italy,  Belgium  and  others  took  over  from  us,  on  credit,  docks, 
btiildmgs,  plants,  railroads,  machinery  and  vast  stores  of  food  and  other 
supplies.  This  wholesale  bargain  sale  of  our  things  on  their  soU  increased 
the  debt  to  more  than  .$10,000,000,000.  Loans  for  relief  and  unpaid 
Interest  have  slowly  increased  it  since  until  it  now  stands  between  $10,500.- 
000,000  and  .Ull, 000,000,000. 

Until  the  war  Europe  was  creditor  to  the  whole  world,  drawing  bUlions 
of  interest  annually  from  distant  countries,  including  at  least  $500,000,000 
a  year  from  the  United  States.  Now  for  the  first  time  it  owes,  and  from 
thinking  of  this  debt  of,  say,  $11,000,000,000  to  the  United  States  it  has 
developed  a  kind  of  debtor's  hysteria.  Although  it  has  not  paid  a  dollar 
of  principal,  and  only  a  very  little  of  the  Interest,  it  complains  that  the 
debt  is  crushing  it  and  asks  to  be  forgiven.  It  owes  itself  so  much  on 
accotmt  of  the  war  that  it  cannot  pay.  Or  it  cannot  pay  us  imtU  Germany 
pays  and  it  seems  Impossible  to  make  Germany  pay. 

lA>rd  Balfour's  Note. 
Great  Britain's  position  is  peculiar.  Her  own  war  losses  notwith- 
standing, she  is  still  a  great  creditor  nation,  with  Investments  scattered 
aU  about  the  world.  Therefore  she  is  obliged  to  hold  for  the  sanctitj' 
of  debts  between  nations.  She  cannot  afford  to  talk  or  advocate  repudia- 
tion. Always,  she  has  said  she  would  and  could  pay  her  debt  to  the 
United  States.  Yet,  steadily,  since  the  Armistice,  cancellation  of  war 
debts  has  been  powerfully  and  adroitly  urged. 

First  it  was  m-ged  on  the  grotmd  that  otherwise  the  Allies  would  be 
obliged  to  consunje  Germany;  then  on  the  ground  that  they  couldn't 
consume  Germany  if  they  would;  and  again  on  the  plea  that  it  would  be 
very  good  business  for  us. 

For  four  years  Great  Britain  had  been  moving  ceaselessly  by  indirection 
to  bring  about  a  general  cancellation  of  inter- Ally  debts,  meanwhile  failing 
to  enter  into  any  arrangement  that  looked  to  the  payment  of  either  prin- 
cipal or  interest,  and  at  last  Congress  called  by  law  for  action.  Thereuix>D 
Lord  Balfour,  Acting  Secretary  for  Foreign  Affairs,  addressed  to  Great 
Britain's  European  Allies,  all  of  them  America's  debtors,  a  note  on  the 
subject  of  the  debts.  In  this  note  he  said  that  for  the  good  of  man- 
kind, and  to  mitigate  the  economic  evils  from  which  the  world  is  suffering, 
the  Government  of  Great  Britain  thought  of  performing  an  act  of  un- 
paralleled generosity.  That  would  be  to  cancel,  forgive,  utterly  wipe 
out,  all  the  war  debts  owing  to  it  by  its  Allies,  and  also  to  forego  any 
share  whatever  in  the  German  indemnity,  to  the  one  colossal  aggregate 
sum  of  £3,400,000,000.  But,  alas,  it  was  impossible  for  the  Government 
of  Great  Britain  to  obey  this  Impulse.  Wliy?  Because  the  American 
Government  would  not  enter  into  the  British  Government's  spirit  of 
generosity;  becatise  the  American  Government  would  not  forgive  about 
a  quarter  of  this  sum,  say  £850,000,000,  owing  to  it  from  the  Govern- 
ment of  Great  Britain.  And  while,  "To  generous  minds  it  can  never  be 
agreeable,  although  for  reasons  of  state  it  may  perhaps  be  necessary, 
to  regard  the  monetary  aspect  of  this  great  event  as  a  thing  apart,  to 
be  torn  from  its  historical  setting  and  treated  as  no  more  than  ordinary 
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commercial  dealing  between  traders  who  borrow  and  capitalists  who 
lend,"  nevertheless,  the  British  Government,  because  the  Americans 
insisted  on  being  paid,  was  distastefully  and  regretfully  constrained  to 
call  upon  France,  Italy  and  the  others  to  pay  on  their  war  debts  to  the 
British  Treasury  at  least  enough  to  enable  the  British  Treasvu-y  to  pay 
In  full  its  debt  to  the  United  States. 

Uncle  Sam  Cartooned  Abroad. 

Thus  Mr.  Balfour  in  his  letter  subtly  though  fairly  definitely  accused 
the  American  people  of  tearing  the  war  debts  apart  from  their  historical 
setting  in  order  to  treat  them  in  the  selfish,  ungenerous  spirit  of  traders. 

In  Europe  the  effect  of  this  upon  public  opinion  was  profound.  The 
Whole  Old  World  press  has  since  been  filled  with  cartoons  representing 
the  United  States  to  be  the  Shylock  of  the  world.  This  picture  has  been 
endlessly  reproduced  in  words  of  comment,  even  in  newspapers,  reviews 
and  magazines  of  high  repute,  all  taking  Lord  Balfour's  distinguished 
word  for  an  exact  statement  of  the  case.  The  London  "Economist,"  a 
journal  of  financial  opinion  far  above  the  drift  of  mob  emotions,  the  most 
influential  publication  of  its  kind  in  England — the  London  "Economist" 
of  all  papers — printed  a  communication  from  "Portia,"  who  said  that 
for  the  United  States  to  demand  payment  from  Great  Britain  was  to 
lay  a  tribute  upon  those  who  saved  Kansas  and  Kentucky  from  the  German 
peril,  adding,  "Even  the  terrible  law  courts  of  the  Middle  Ages  refused 
to  sanction  removal  of  the  merchant's  flesh  when  it  was  pointed  out  that 
his  lifeblood  would  follow."  Even  those  of  Lord  Balfour's  critics  who 
said  that  to  have  written  his  letter  when  and  as  he  did  was  a  political 
blunder  almost  iovariably  have  made  it  worse  by  adding:  "Nevertheless, 
the  truth  is  there.  'Tis  Shylock  again,  demanding  his  pound  of  flesh. 
We  shall  have  to  pay  what's  in  the  bond." 

Americans  were  shocked.  For  several  days  they  went  about  saying  to 
each  other,  "Can  it  be  true?     Are  we  like  that?" 

We  do  not  carry  figures  in  our  heads.  We  had  forgotten  them.  We 
had  forgotten  the  terms  and  conditions.  In  fact,  as  people,  we  had  been 
thinking  very  little  about  our  war  loans  to  Europe.  Among  a  thousand  of 
us  taken  imawares  there  would  have  been,  perhaps,  not  one  who  could  have 
said  how  much  they  were  or  for  what  they  were  made  exactly,  except  to 
help  win  the  war,  and  certainly  not  one  who  would  have  had  any  positive 
notion  as  to  how  they  ought  to  be  settled.  But  to  the  imputation  that  our 
way  with  them  was  that  of  traders  we  could  not  be  indifferent.  We  said: 
"No;  we  are  not  like  that.  In  our  hearts  we  know  it.  Let  us  look  at  the 
record." 

The  record  is  of  prodigious  extent,  not  at  all  readable,  and  few  people 
have  ever  been  seriously  interested  in  it,  merely  taking  right  consummations 
for  granted.  Noonepersonhas  yet  read  the  wholeof  it.  Perhaps  the  Brit- 
ish have  never  read  it  at  all.  Or  it  may  be  that  the  truth,  like  a  giraffe 
in  one's  back  yard,  is  so  astonishingly  palpable  that  one  who  wishes  it  were 
not  so  may  see  and  disbelieve. 

In  the  first  place,  when  Great  Britain  says  she  is  willing  to  forgive  war 
debts  of  £3.400.000,000— say  $17,000.000,000— while  the  United  States 
Is  unwilling  to  forgive  oidy  about  a  quarter  of  that  sum,  say  £850.000,000 — 
$4.250.000,000 — the  arithmetic  is  misleading. 

In  that  sum  of  $17,000,000,000  of  war  debts  due  to  Great  Britain,  which 
she  would  forgive,  is  included  $7,250,000,000  of  German  indemnity,  which 
now  is  admitted  to  be  uncollectible. 

The  American  Government  has  no  claun  upon  German  indemnities.  It 
does  not  participate.  Thus  the  figure  of  Great  Britain's  generosity  is 
swelled  with  a  claim  against  Germany  for  $7,250,000,000  in  contrast  with 
which  the  Ama-ican  Government  has  no  such  claim  to  be  wther  enforced  or 
forgiven,  for  the  specific  reason  that  it  never  made  one  and  left  the  Allies 
firee  to  take  for  themselves  first  whatever  they  could  get  from  Garmany. 
The  Net  Figures  of  Forgiveness. 

If  we  deduct  Great  Britain's  claim  upon  Germany,  the  actual  amount  of 
debt  she  is  wUling  to  forgive  becomes  $9,750,000,000.  On  the  other  hand, 
in  the  event  of  an  all-around  cancellation  of  war  debts,  the  amount  the 
United  States  would  have  to  forgive  would  be  $10,500,000,000.  for  of  course, 
we  could  not  forgive  Great  Britain  $4,250,000,000  and  collect  from  all  our 
other  debtors.  We  should  have  to  forgive  everybody.  Moreover.  In  the 
event  of  an  all-around  cancellation.  Great  Britain  would  both  forgive  and 
be  forgiven,  whereas  the  United  States  could  only  forgive.  Great  Britain 
would  forgive  $9,750,000,000  owing  to  her  and  at  the  same  time  be  forgiven 
$4,250,000,000  owing  by  her  to  the  United  States.     The  case  would  then  be: 

Great  Britain  forgives $9,750,000,600 

Great  Britain  is  forgiven 4,250.000.000 

Net  British  .sacrifice 5.500.000.000 

The  United  States  would  forgive  and  sacrifice 10.500,000,000 

Thus  we,  the  traders,  would  lose  $5,000,000,000  more  than  Great  Britain. 
Now  let  us  go  straight  to  the  heart  of  the  matter.     There  are  only  two 
questions,  namely: 

1 .  Should  Europe's  war  debt  to  the  United  States  Government  be  paid 
as  a  matter  of  right  ? 

2.  Can  it  lie  paid  as  a  matter  of  fact  ? 

The  first  question  has  two  aspects — -a  legal  aspect  and  a  moral  aspect; 
and  .since  the  legal  aspect  is  not  final,  let  us  now  dispose  of  It. 

Read  first  the  face  of  one  of  those  bits  of  I  O  U  paper  which  the  Allied 
Governments  left  at  the  United  States  Treasury  to  represent  the  value  of 
the  things  they  borrowed  from  America  during  and  after  the  war.  It  is 
understood  that  we  speak  of  things.  What  we  loaned  was  not  money  but 
things,  such  as  food,  steel,  munitions  and  cotton.  As  the  Allied  Govern- 
ments bought  the-so  things  from  the  American  farmers  and  manufacturers 
they  got  dollars  from  the  United  States  Treasury  to  pay  for  them,  and  for 
those  dollars  they  gave  their  I  O  U's.  called  certificates  of  Indebtedness, 
which  were  temporary.  Identical  for  all  borrowers,  and  recited  an  obligation 
as  follows: 

"This  certlfic^ito  will  be  converted  by  the  Government  of  the 
(United  Kingdom  of  Great  Britain)      ...     if  requested  by.  the  Secre- 
tary of  the  Treasury  of  the  United  States  of  America,  at  par.  with  an  ad- 
justment of  accrued  Interest  into  an  equal  par  amount  of  6%  gold  bonds 

.     .  conforming  to  the  Acts  of  Congress." 

It  was  as  If  a  man  In  desperate  haste  came  to  a  bank  where  he  was  known , 
saying:  "I  need  some  money  out  of  the  till — quick.  My  life  Is  In  jeopardy 
for  want  of  It.  I  haven't  time  now  to  do  more  than  write  you  an  I  O  U. 
Later,  whenever  you  say,  I'll  come  In  and  make  it  regular  by  giving  you  a 
long-term  promissory  note," 

Well.  In  that  way.  on  their  simple  I  O  U'S.  the  United  States  Govern- 
ment loaned  Great  Britain.  France.  Italy  and  the  other  Allied  countries 
bllUoas  of  dollars,  which  were  the  proceeds  of  our  Liberty  bonds;  and  the 
Allied  countries  spent  those  billions  of  dollars  for  the  food,  the  steel,  the 
munitions,  the  cotton,  and  the  like,  they  required  In  order  to  continue  their 
part  In  the  war,  while  at  the  same  time  we  were  producing  and  requiring  enor- 
mous quantities  of  the  same  things  In  order  to  do  our  part.  We  put  $22.- 
000.000.000  worth  of  things  Into  the  war  on  our  own  account,  besides  what 
we  loaned  In  that  way  to  the  Allies. 

Then  the  war  was  won  and  there  came  the  Peace  Conference. 

Almost  the  first  concrete  matter  with  which  President  Wilson  was 
coaCronted  at  Paris  was  a  proposal  from  Great  Britain  to  cancel  all  Inter- 


Ally  war  debts  by  an  act  of  fantasy.  What  Mr.  Lloyd  George  proposed 
was  that  there  should  issue  a  great  quantity  of  Germaa  bonds  to  be  divided 
among  the  Allies  and  the  United  States;  with  those  bonds  the  Allies  would 
pay  off  their  debts  to  each  other  and  to  the  United  States,  and  the  slate 
should  be  clean.  CanceUation  of  the  inter- AUy  debts  at  that  time  with 
German  bonds  would  have  come  precisely  to  the  same  thing  as  now  to 
cancel  those  same  debts  with  air  and  gestures,  and  was  open  to  the  same 
notable  objection — namely,  that  the  United  States  would  sacrifice  much 
more  than  any  other  country — $5,000,000,000  more  than  Great  Britain — 
to  the  happy  solution. 

That  was  the  formal  beginning  of  an  agitation  that  has  continued  up  to 
this  time.  It  has  been  a  most  consistent  agitation,  with  one  end  steadily 
in  view — an  aU-around  cancellation  of  debts. 

But  before  that,  on  Dec.  4  1918.  less  than  a  month  after  the  Armistice, 
we  find  in  the  record  a  cable  message  from  Oscar  T.  Crosby.  Assistant 
Secretary  of  the  Treasury,  to  the  Secretary  of  the  Treasury  in  Washington, 
saying: 

Chancellor  (meaning  the  Chancellor  of  the  British  Exchequer)  revived 
suggestion  made  before  of  po.ssibiUty  of  cancellation  of  all  loans  made  by 
one  associated  government  to  any  other  for  the  conduct  of  the  war. 

And  on  the  next  day  came  a  message  from  Norman  H.  Da\-is.  Special 
United  States  Commissioner  of  Finance  in  Em-ope,  to  the  United  States 
Treasury,  saying: 

As  I  have  already  advised  you.  the  British  Treasury  has  notified  the 
trench  and  Italian  Treasuries  that  they  are  tlu-ough  making  advances  to 
them .  They  ha  ve  either  done  this  in  order  to  force  them  on  us  or  for  political 
reas9ns  to  force  their  opinions  at  the  Peace  Conference  .  .  .  The 
British  Treasury  attitude  regarding  relief  has  changed  considerably.  In 
di.scussing  the  question  of  relief  to  Belgium  and  Serbia.  Ke^Ties  told  me 
substantially  that  he  had  changed  from  his  original  idea  of' dividing  the 
financial  assistance  into  three  parts,  because  in  view  of  the  fact  that  they 
have  advanced  considerably  more  than  we  have  to  these  countries  we 
should  be  wilUng  to  finance  practically  all  of  the  relief.  I  told  him  we 
might  be  willing  to  finance  the  relief .  '.  .  .  But  it  would  not  be  because 
they  had  advanced  more  or  less  to  these  countries  than  we  have;  nor  should 
we  take  the  position  that  the  war  should  be  continued  fer  a  year  or  two  In 
order  to  enable  us  to  loan  as  much  to  other  governments  as  the  British 
had  loaned  them. 

Continuing  CanceUation  Talk. 

And  after  this — after  Great  Britain  had  begun  to  move  for  the  cancellation 
of  all  debts— after  Dec.  4  1918.  we  advanced  $500,000,000  more  to  Great 
Britain  alone. 

At  Paris.  President  Wilson  was  Interested  in  German  bonds  just  as 
much  as  the  American  people  were  interested  in  German  indemnities  or 
siKjIls  or  division  or  the  arithmetic  of  victory,  which  was  not  at  all.  He 
said  no. 

His  saying  no  did  not  stop  the  agitation  for  a  cancellation  of  the  debts. 
It  continued  at  the  Peace  Conference,  in  conversations  among  the  Allied 
premiers,  in  private  interviews  and  in  propaganda  to  the  press.  The 
record  is  full  of  it.  On  March  8  1919  the  American  Treasury  formally 
notified  the  French  of  its  surprise,  in  view  of  their  still  receiving  money 
from  the  American  Treasury,  that  at  a  meeting  of  the  financial  drafting 
committee  appointed  by  the  Executive  Council  of  Ten  at  the  Peace  Con- 
ference, one  of  the  Allied  governments  having  proposed  as  a  financial 
question  affecting  peace  the  reapportionment  and  consolidation  of  war 
debts,  the  proposal  was  strongly  supported  by  the  French  representative, 
M.  Klotz.  The  French  replied.  March  18  1919.  that  It  was  the  Italians 
who  had  raised  that  question;  all  the  French  did  was  to  ask  that  it  should 
not  be  discarded  a  priori. 

And  after  that  the  American  Treasury  advanced  $750,000,000  more  to 
Prance  and  nearly  $250,000,000  more  to  Italy, 

Reflect  upon  the  spectacle  of  the  American  Treasury  continuing  to 
advance  hundreds  of  millions  of  dollars,  without  security,  to  foreign  govern- 
ments which  at  the  same  time  are  debating  a  cancellation  of  those  very 
loans!     When  did  a  Shylock  lend  money  in  that  manner? 

More  than  a  year  elapsed.  Then  Mr.  Albert  Rathbone,  Assistant 
Secretary  of  the  Treasurj',  was  sent  to  Europe  to  ask  our  debtors  to  make 
their  I  O  U's  into  regular  loans.  This  you  might  think  would  be  a  purely 
formal  consuramation ,  seeing  that  all  the  borrowing  governments  alike 
were  pledged  in  writing  on  the  face  of  the  paper  to  do  this  thing  on  request. 
The  record  speaks. 

On  February  2  1920  there  is  a  memorandum  from  Norman  Davis,  then 
Assistant  Secretary  of  State,  to  President  Wil.son.  saying: 

As  you  are  aware,  efforts  beginning  with  the  peace  negotiations  were 
made  to  bring  about  a  cancellation  of  our  debts  against  the  Allied  govern- 
ments, but  the  question  was  not  presented  in  such  a  definite  way  as  to 
require  us  to  take  any  formal  action.  Much  to  the  surprise  of  the  Treasury, 
in  connection  with  negotiations  which  have  been  under  way  with  the 
British  Treasury  regarding  the  funding  of  short-time  obligations  of  the 
Allied  governments,  the  que.stion  has  been  formally  raised  by  the  British 
Treasury,  both  in  a  communication  to  Mr.  Rathbone  and  also  in  a  message 
from  the  Chancellor  of  the  Exchequer  sent  through  the  British  Embassy, 
in  which,  among  other  questions,  the  Chancellor  in  eff»»ct  invites  the 
American  Treasury  to  a  consideration  of  a  general  cancellation  of  all  inter- 
governmental debts.  .  .  .  While  the  Allies  have  never  bluntly  so 
stated,  their  policy  seems  to  be  to  make  German  indemnify  them  for  having 
started  the  war  and  to  make  us  indemnify  them  for  not  having  entered  the 
war  sooner. 

To  these  suggestions  from  the  British  Chancellor  of  the  Exchequer  the 
Secretary  of  the  United  States  Treasury  replied  as  follows: 

As  to  the  general  cancellation  of  inter-governmental  war  debts  suggested 
by  you.  any  proposal  or  movement  of  such  character  would,  I  am  confident, 
servo  no  useful  purpose.  On  the  contrary,  it  would,  I  foar,  mislead  the 
pco{)Ie  of  the  debtor  countries  and  arouse  hopes  (he  disappointment  of  which 
could  only  have  a  harmful  effect.  .  .  .  The  United  States  has  shown 
its  desire  to  assist  Europe.  Since  the  Armistice  this  Government  has 
extended  to  foreign  governments  financial  assistance  to  the  extent  of  approxi- 
mately four  billions  of  dollars.  Their  need  now  is  for  private  creditNS.  .  .  . 
This  nation  has  iieitlier  .sought  nor  received  .substantial  benefits  from  the 
war.  On  the  oilier  hand,  the  Allies,  although  having  suffered  greatly  in 
loss  of  lives  and  property,  have,  under  the  terms  of  the  trejity  of  peace 
and  otherwise,  acquired  very  considerable  accessions  of  territories,  popula- 
tions, economic  and  other  advantages.  It  would,  therefore,  seem  that  if  a 
full  ac(!Ount  were  taken  of  these  and  of  the  whole  situation,  there  would  be 
no  desire  nor  reason  to  call  upon  the  Government  of  this  country  for  further 
contributions. 

Negotiations  Postponed. 

Well,  after  that  there  was  nothing  for  it  but  to  abandon  the  proposed 
cancellation  plan  and  perform  the  obligation  expressed  on  the  face  of 
the  I.  O.  U.  or  to  refrain  from  doing  so. 

In  May  1920  the  papers  were  all  ready  to  be  signed,  and  Mr.  Rathbone 
was  on  his  way  from  Paris  to  London  to  take  the  British  signature,  when 
suddenly  he  was  notified  by  the  British  Chancellor  of  the  Exchequer 
that  he  need  not  come.  Negotiations  were  off.  It  appeared  that  it 
had  been  decided  that  the  general  situation  must  be  further  explored, 
and  Mr.  Lloyd  George  would  write  to  President  Wilson  about  it. 

Mr.  Lloyd  George  did  write  to  President  Wilson  about  It,  but  not  until 
the  following  August.  Ue  expressed  regret  for  the  delay,  saying:  "I 
come  now  to  the  other  question  I  wish  to  write  to  you  about,  and  that 
Is  the  knotty  problem  of  Inter-Ally  Indebtedness.  Indeed,  I  had  prom- 
ised Mr.  Rathbone  long  ago  that  I  would  write  to  you  about  It,  but  I 
ha\'«  had  to  put  It  off  for  one  reason  and  another  until  now." 


Feb.  3  1923.] 
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Tho  British  and  Itonch  Govornmonts,  ho  wont  on  to  Hay,  had  been 
trying  to  fix  tho  Corman  liidoiiinity  iit  a  roasonablo  sum,  l)ut  tho  I'><nich 
could  accept  notliiuK  Iiws  tl\au  all  thoy  had  hoped  for  under  tho  Tnvity 
unlass  Great  Brltjiln  would  forRlve  them  their  debt  to  the  llrltlsh  Tre;isury, 
and  this  Groat  Britain  could  not  consider  except  as  part  and  parcel  of  an 
all-around  settlement  of  intor-Ally  Indebtodnoss.  Ho  added:  "1  rwoifiiize 
that  in  tho  midst  of  a  l»ro«identlal  election  It  is  impossll)le  for  tho  UnlUxl 
States  to  deal  with  this  iiuestlon  In  a  practical  manner;  l)ut  I  should  very 
very  much  weJcomo  any  advice  which  you  ml^ht  fool  yourself  able  to 
give  mo." 

To  this  I'rtwldent  Wilson  replied:  "Tho  Unitcnl  Stiites  Oovonimont 
falls  to  perceive  tho  IorIc  in  a  suggestion  in  effect  cither  that  the  TTnited 
Statas  shall  pay  part  of  Germany's  reparation  obligation  or  that  It  shjill 
make  a  gratuity  to  tho  Alll(>d  Governments  to  Induce  them  to  fix  such 
obligation  at  an  amount  within  Germany's  capacity  to  pay." 

A  Tardy  Proposal. 
All  that  has  happoiiod  slnco  has  boon  monotonous.  Tho  campaign 
for  a  geniTal  forgiveness  of  debts  has  contlimed  without  cease  and  has 
culminated  In  tho  suggestion  that  tho  American  people  are  trositing  the 
debts  in  tho  maanor  of  traders  who  will  have  their  duo  though  it  ruins 
Europe. 

This  brings  us  to  tho  moral  and  controlling  as|)ect  of  tho  (juostlon: 
Should  Eui-opo's  Indobtodness  be  paid  as  a  matter  of  right? 

It  is  Iwmid  to  be  admitted  that  cancellation  may  bo  inorally  urged 
upon  one  ground  only — -that  is,  upon  tho  ground  that  tho  war  was  a  com- 
mon enterprise  In  defense  of  civilization;  wherefore  no  money  account 
should  have  boon  kept  at  all,  and  no  defender  should  charge  another  for 
things  contributed. 

Americans  understand  that  view  romantically.  They  might  have 
accepted  it,  indeed,  if  it  had  been  presented  at  tho  time,  or  at  any  time 
before  the  war  was  won  and  tho  money  account  that  had  been  kept  of 
things  contributed  was  as  it  is. 

The  amazing  fact  is  that  neither  Groat  Britain  nor  any  other  Allied 
Government  in  Europe  is  proposing  even  now  to  take  that  view  of  the 
,  case  actually.  What  is  proposed  only  is  that  America  shall  uncliargo 
Europe  for  the  things  Europe  borrowed  in  the  United  States.  It  has 
never  once  been  suggested  that  Europe  should  uncharge  America  for 
the  things  America  bought  and  paid  for  in  Eiu-ope  diu-ing  the  war.  for 
the  war. 

While  Great  Britain,  France,  Italy  and  tho  other  Allies  were  giving 
us  their  I.  O.  U.'s  for  the  war  things  they  got  m  the  United  States,  we 
paid  at  once  for  all  the  things  we  got  in  Europe.  The  difference  between 
giving  one's  I.  O.  U.  for  things  as  others  gave  us  theirs  and  paying  for 
things  as  we  paid  them  is  the  difference  between  plus  and  minus.  For 
axample,  there  is  an  extra  pair  of  shoes  in  England.  General  Pershing 
wants  that  pair  of  shoes  for  his  Army  and  buys  it  because  that  will  be  a 
little  quicker  than  to  get  it  from  home.  Now,  if  ho  gives  England  an 
I.  O.  U.  for  that  pair  of  shoes  it  is  just  a  matter  of  one  pair  of  shoes  some 
time  to  be  settled  for  and  nothing  more.  Instead  he  pays  at  once  with 
an  order  on  the  United  States  Treasury  for  so  many  dollars.  Britain 
spends  those  dollars  in  the  United  States  for  another  pair  of  shoes  and 
then  there  are  two  pairs  of  shoes  for  the  soldiers  in  France. 

Thus  America's  expenditures  for  war  things  in  Europe  gave  Europe 
more  dollars  to  spend  for  war  things  in  the  United  States  and  Increased 
the  means  to  victory;  and  tho  aggregate  of  these  expenditures  was  enor- 
mous— four  or  five  billion  dollars. 

If  now  America's  debtors,  the  Allied  countries  were  proposing  really 
to  treat  the  war  as  a  conunon  cause  in  the  faith  of  mankind  wherein  no 
one  should  have  been  charged  for  the  things  consumed,  they  would  be 
obliged  to  say:  "Uncharge  us  for  the  war  things  we  got  on  credit  In  the 
United  States  and  we  will  imcharge  America  for  the  corresponding  things 
it  bought  and  paid  for  in  Europe."  Nobody  says  that.  Why  not?  Why, 
for  a  very  ob^^ous  reason.  If  you  uncharge  a  nation  for  things  that  were 
bought  on  credit  you  simply  tear  up  its  I.  O.  U.'s.  But  if  yon  uncharge 
a  nation  for  things  that  have  been  actually  paid  for  you  have  to  return 
either  the  money  or  the  equivalent  In  things.  That  is  precisely  what 
Europe  has  not  been  prepared  to  do. 

There  is  no  thought  of  uncharging  all  around.  There  is  no  thought 
of  uncharging  America.  There  is  only  the  idea  of  cancellation  all  around, 
which  would  mean  to  uncharge  the  Allied  countries  for  what  they  bor- 
rowed in  this  country,  enable  them  to  forgive  Germany  and  leave  the 
United  States  holding  the  bag. 

So  far  one  discovers  no  shape  to  the  idea,  beautiful  and  romantic  in 
itself,  that  to  a  common  piu-pose  all  things  were  in  common  and  not  charge- 
able to  one  iinothor. 

Did  this  idea  ever  exist? 
During  the  war  we  did  not  encoimter  it. 

Dld.it  exist  when  we  were  charged  rentals  and  port  taxes  and  rail  mileage 
for  our  cars  and  locomotives  and  damages  for  the  roads  we  buUt — in 
Prance?  It  was  all  right.  We  paid  and  were  good  friends  still.  But 
we  were  charged  and  we  did  pay  and  we  hear  no  suggastion  that  we  shoudn't 
have  been  charged  or  shouldn't  have  paid  or  ought  now  to  be  uncharged. 

Did  the  idea  exist  when  the  British  charged  us  $90,000,000  for  trans- 
porting 1,000.000  of  our  troops  to  France?  That  was  all  right  too.  We 
do  not  owe  for  the  service.     We  have  paid. 

The  Jute  and  Silver  Episode. 

Clearly  it  did  not  exist  when  our  War  Industries  Board  was  struggling 
with  the  British  Mhilstry  of  Munitions,  and  could  not  by  persuasion  fully 
open  its  eyes  to  see  how  unfair  it  was  that  we  should  be  charged  trade 
prices  for  the  war  things  we  bought  in  the  British  Empire  while  Great 
Britain,  on  its  pm-chases  In  the  United  States,  received  full  benefit  of 
war-control  prices. 

The  American  Government  had  created  prlce-ftxlng  agencies,  and 
these  agencies  not  only  determmed  the  prices  to  be  paid  by  the  American 
Government  to  its  own  people  for  the  things  of  war  but  those  same  prices 
applied  also  to  the  purchases  of  Allied  countries.  These  ^\llied  coimtries 
were  charged  exactly  what  the  American  Government  paid  for  food,  raw 
materials  and  manufactures. 

In  the  same  way  the  British  Government  fixed  prices  for  itself  in  its 
own  coimtry  and  throughout  its  empire,  but  those  prices  did  not  apply 
to  American  purchases  in  the  British  Empire.  We  were  charged  more. 
Our  War  Industries  Board  sent  a  mission  to  Great  Britain  to  deal  with 
these  matters.     On  page  84  of  its  report  we  read: 

The  mission  had  an  important  struggle  with  the  British  Government 
?v  *S^.9."^^°'^  °*'  J"**-  ^'  the  jute  of  the  world  comes  from  India,  and 
the  British  Government  lu-ged  that  it  could  not  control  the  price,  because 
It  was  an  affair  of  the  Indian  Government.  The  mission  pointed  out 
that  our  Government  was  supplying  silver  to  the  Indian  Government 
through  the  mediation  ot  the  British  Treasury,  and  that  if  the  British 
Government  could  not  exercise  control  in  India  our  Government  might 
fmd  It  necessary  to  withdraw  from  the  arrangement  of  supplying  silver, 
and  by  thus  causmg  a  depreciation  of  Indian  currency  buy  the  jute  at 
reasonable  prices. 

There  is  a  story  by  itself — a  story  of  silver  and  jute  and  deviltry.  German 
propagandists   started   a    nimor   in   India    that    the   Indian   Government 


could  not  on  doninnd  rcxloom  thonn  mllllonH  of  paper  rujMOM  which  the 
people  of  India  had  be<>n  taught  to  believe  wero  um  gooil  an  s1Iv<t  bocauno 
tho  silver  wan  always  there  and  they  could  get  It  wh<-ii  Ihi-y  wantixl  It. 
.And  tho  rumor  was  true.  Tlie  Indian  Ooverment  had  let  ItM  nllviT  hoard 
run  down.  Tho  Indian  people  Ixtgan  to  present  their  paper  rupi-<-H  and 
demand  silver,  and  tho  iiidUin  GovJTnnient  woh  enibarrawu-d.  It  could 
get  gold,  but  gold  would  not  go.  Tho  people  demanded  hIIvit,  and  If 
thoy  did  not  get  It  their  faith  In  Grivit  Ilrltain  would  Ix!  rulni-d.  It  wa« 
a  very  Herlous  iiiatlcr.      Revolution  might  be  tho  least  of  iUt  conKCtiuenceii. 

.Into  conioK  from  Iiidl.i  and  iiowhtTo  else,  and  Jute  wa.s  an  OHNential 
war  material.  At  that  moment  the  only  available  supply  of  kIIvit  In  tho 
World  was  a  pile  of  two  hundred-odd  million  silver  dollars  In  the  bawnnent 
of  tho  United  States  Trea.sury,  Siicredly  pledged  to  redeem  an  e<iual  amount 
of  .silver  certificates  p.k.ssing  from  hand  to  hand  a.s  curn-ncy  In  tho  aiuntry. 
Great  Ilrltain  appealed  to  America.  What  was  to  be  done?  A  con- 
ference was  held.  I^saders  of  Congrass  undertook  to  patw,  and  did  paaa, 
;i  law  that  no  one  could  understand  who  did  not  have  the  w^cret.  authorizing 
tho  Treasury  to  melt  those  silver  dollars  and  lend  them  to  Great  Britain 
Thus  a  calamity  was  averUid. 

But  while  wo  were  melting  a  portion  of  those  S'200,000.000  and  tending 
tho  sliver  to  Grciit  Britain,  who  made  It  Into  rupees  and  sent  it  out  to 
India — it  took  .some  time — while  we  were  doing  that  the  War  Industries 
Board  Ciimo  to  an  Impasse  with  the  British  Govjrnment  over  tho  price 
of  jute.  Wo  had  to  buy  our  Juto  in  tho  Knglish  market  because  there 
was  nowhere  else  to  buy  It,  and  tho  price  wo  w(to  charged  for  it  was  very 
much  more  than  the  price  at  which  tho  British  Government  bought  Its 
own  military  supply  of  tho  same  material.  Tho  War  Industries  Ifoard 
insisted  that  the  American  Government  should  be  permitted  to  buy  Jute 
at  tho  British  Government's  military  price  because  the  British  and  all 
tho  Allied  countries  were  permitted  to  got  anything  they  wanted  In  the 
Unlte<l  States  at  tho  American  Government's  military  price. 

Tho  British  Government  was  very  sorry.  But  that  was  a  matter  for 
the  Indian  parliament  to  deal  with,  and  tho  Indkui  parliament  was  deaf 
and  independent.  At  last  tho  War  Industries  Board,  backed  by  the 
whole  United  States  Govermnent,  in  .substance  said:  "All  right.  No 
more  silver  dollars  to  be  melted  up  for  rupees.  Then  we  shall  see  what 
happens  to  the  price  of  Jute." 

At  that  the  British  Government  discovered  in  the  Indian  parliament 
a  very  acute  and  hitherto  imsuspccted  sense  of  hearing,  and  withing  forty- 
eight  hours  the  American  Government  was  able  to  buy  jute  at  a  fair  price. 
So  it  was,  to  some  extent,  with  wool,  of  which  the  British  Government 
got  a  tight  monopoly  at  tho  beginning  of  the  war  by  taking  the  whole 
Australian  and  Now  Zealand  clip  at  a  low  price  on  a  yearly  basis;  and  with 
tin,  which  is  a  natural  British  monopoly;  and  with  practically  everything 
else  we  bought  in  Great  Britain  or  the  British  Empire. 

The  Ten  Per  Cent  Surcharge. 

It  came  to  an  episode  with  the  British  in  wool.  The  excuse  for  charging 
the  United  States  more  than  Great  Britain  paid  for  the  wool  was  that 
America  had  no  original  risk  in  the  monopoly.  That  seemed  a  far  point. 
However,  we  went  on  from  there,  and  the  American  Army  contracted  with 
the  British  for  a  largo  quantity  at  the  trade  price.  It  was  left  to  the  War 
Industries  Board  to  arrange  transportation  and  other  details.  It  sent  two 
American  ships  to  Australia  for  the  wool,  and  they  were  there  waiting  when 
the  foreign  mission  of  the  War  Industries  Board  in  London  was  .suddenly 
asked  to  sign  a  contract  to  pay,  above  the  piu-chase  price,  an  additional 
10%  for  overhead  and  administrative  expenses.  The  War  Industries  Board 
refused  to  be  charged  that  extra  10% .  Whereupon  it  received  an  ultimatum. 
Unless  it  signed  the  contract  the  American  vessels  waiting  in  an  Australian 
port,  within  tho  British  Empire,  would  not  bo  permitted  to  ship  the  wool. 

The  War  Industries  Board  said:  "We  have  got  to  have  the  wool.  Maybe 
we  wiU  sign  that  contract  to  get  it.  But  if  we  do  10%  will  be  added  to 
everything  you  buy  in  the  United  States."  That  brought  about  a  change 
m  the  British  attitude. 

After  the  war  the  United  States  sent  a  liquidating  commission  to  square 
the  books.  Among  the  unexpected  claims  presented  by  Great  Britain 
against  America  were  what  came  to  be  known  as  hidden  costs,  projwsed 
to  be  charged  In  addition  to  the  prices  already  paid.  On  page  .58  of  the 
Oommission's  report  we  read: 

An  example  of  such  Indirect  charges  was  an  item  covering  bonuses  paid 
by  the  British  Government  to  manufacturers  of  silica  brick  for  the  purpose 
of  stimulating  their  production,  that  the  brick  might  be  used  in  the  building 
of  furnaces  for  the  production  of  steel  for  the  manufacture  of  shells,  some 
of  which  were  sold  to  America.  The  Commi.ssion  pointed  out  how  im- 
practicable it  would  be  for  each  government  to  -crace  every  remote  and 
indirect  element  of  cost  wnich  had  entered  into  the  production  of  materials 
furnished  to  the  other.  Attention  was  called  to  the  fact  that,  under  the 
prin  iple  wnich  Great  Britain  was  seeking  to  apply  here,  she  might  ask 
America  to  participate  in  the  subsidy  which  she  had  paid  on  the  bread  which 
the  workers  in  her  steel  mills  had  eaten. 

Other  incidents  passed  umnentioned.  Before  America  got  Into  the 
war  AJUed  vessels  were  exempt  from  port  taxes  in  French  harbors.  After 
we  got  In  the  rule  was  changed.     Oiu-  vessels  were  taxed  in  French  ports. 

We  paid.  We  could  afford  to.  We  were  not  thinking  of  It  in  those 
teruLs  at  the  time.  It  seems  now  very  lucky  that  we  had  a  War  Industries 
Board  that  knew  how  to  play  this  thorny  game  of  trade,  for  otherwise  our 
expenditures  abroad  for  war  things  would  have  been  perhaps  $1 ,000,000,000. 

The  view  changes.     It  is  the  record  still. 

AVhat  were  the  things — -the  things  the  Allied  governments  bought  in  the 
United  States  with  dollars  borrowed  from  the  American  Treasury  on  their 
I  O  U'S?     They  faU  into  several  cla.sses,  to  wit: 

I.  Things  like  food,  cotton  and  mimitions  directly  consumed  for  military 
purposes. 

II.  Things,  especially  food,  bought  on  credit  m  the  United  States  by 
the  Alhed  governments  and  resold  by  them  in  their  own  countries  for  civil 
consumption. 

III.  Things  such  as  steel,  cotton  and  other  raw  materials  bought  on 
credit  In  the  United  States  by  the  Allied  governments  and  resold  by  them 
In  their  own  countries  to  private  majaufacturers  for  the  purpose  of  sustaining 
trade. 

IV.  Things  of  all  kinds  bought  in  the  United  States  on  private  credit 
before  the  American  people  entered  the  war  and  afterward  paid  for  with 
dollars  borrowed  from  the  United  States  Treasury. 

V.  Things,  both  food  and  industrial  commodities,  bought  on  credit  in 
the  United  States  after  the  Armistice  for  purposes  of  jKJst-war  relief  and 
reconstruction . 

That  these  different  classes  of  things  require  different  symbols  is  obvious. 

Goods  for  Civil  Issue. 

If  there  had  ever  been  the  idea  that  everybody's  war  things  were  in 
common,  or  if  that  idea  now  existed  so  as  to  include  their  things  as  well 
as  ours,  and  if  in  the  fulfllhnent  of  that  idea  we  were  happily  uncharging 
one  another  all  aroimd,  then,  of  course,  those  things  of  the  class  first 
mentioned  that  were  directly  consumed  in  military  uses  would  have  to  be 
charged  off. 

In  the  same  way  those  things  of  the  class  next  mentioned — ^food  and 
other  vital  supplies  taken  from  us  on  credit  and  resold  for  civil  consumption 
■ — those  al.so  would  have  to  be  charged  off.  Ci-vil  welfare  was  essential  to 
victory. 
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But  when  we  come  to  Class  No.  Ill — to  the  steel,  cotton  and  other  goods 
and  materials  bought  on  credit  hi  the  United  States  by  the  Allied  govern- 
ments and  resold  to  private  manufacturers  for  the  purpose,  so  far  as  possible, 
of  sustaining  trade  as  usual — perplexities  begin. 

The  effort  to  continue  business  as  usual  in  England  during  the  war  was 
heroic.  British  Government  and  British  business  were  almost  as  one. 
That  was  quite  right.  The  survival  of  British  trade  was  a  matter  of  vital 
importance.     Only  that;  g  not  the  iKjint. 

The  Government  of  Great  Britain  took  arbitrary  control  of  essential 
raw  materials  as  a  military  measure,  and  in  its  >visdom  divided  them 
between  the  uses  of  trade  and  the  uses  of  war.  Then  when  the  United 
States  came  into  the  war  private  purchases  for  British  trade  ceased  in  the 
American  market.  The  BritLsh  Government  did  the  buying  for  both 
military  and  trade  necessities  with  dollars  borrowed  froni  the  United 
States  Treasury;  and  then  there  were  two  i)ricos  and  two  uses  for  the  same 
things  in  Great  Britain.  There  was  onep  rice  for  a  thing  resold  by  the 
British  Government  for  military  i.ssue  and  a  higher  price  for  that  same 
thing  when  resold  for  civU  issue. 

Things  bought  in  the  United  States  with  borrowed  dollars  were  resold  in 
Great  Britain  for  lx)th  militarj-  issue  and  ciA-il  issue.  In  what  proportions 
we  do  not  know.     We  could  never  find  out. 

We  do  know  as  to  certain  great  groups  of  things,  such  as  food  products 
and  cereals,  that  if  the  entire  British  Army  had  been  sustained  exclusively 
from  what  was  bought  in  the  United  States  less  than  half  the  total  would 
be  accounted  for.  The  other  half,  therefore,  was  resold  by  the  Government 
for  ci^il  issue.     That  applies  only  to  food. 

As  to  raw  materials,  such  as  cotton  and  steel,  we  cannot  guess  In  what 
proportions  they  wei-e  divided  between  military  purposes  and  civil  issue. 
The  reason  we  cannot  guess  is  that  the  British  Government  lumped  the 
figures  and  we  accepted  them.  For  example,  in  reporting  to  the  United 
States  Go^■e^nment  how  it  had  been  spending  the  borrowed  dollars  it  put 
In  one  item  as  follows:  "Exchange  and  cotton  purchases,  SI  ,682,419,875  31." 

AATiat  did  that  mean?  More  than  $1,500,000,000  for  cotton  aud  ex- 
change! That  item  alone  is  more  than  the  national  debt  of  the  United 
States  before  the  war. 

Well,  the  cotton  means  cotton,  though  how  much  cotton  nobody  knows; 
and  the  rest,  maybe  81,000,000.000,  represents  things  bought  all  over  the 
world  with  pounds  sterling — that  is  to  say,  with  English  money^ — and  the 
dollars  borrowed  from  the  United  States  Treasvu-y  were  used  in  the  inter- 
national exchange  market  to  buy  pounds  sterling;  the  point  of  this  being  to 
keep  business  doing  as  usual  in  English  money,  which  had  been  the  para- 
mount money  of  the  world,  and  then  to  .support  the  value  and  prestige  of 
that  money  with  borrowed  dollars.  Instead  of  purchasing  American  cotton 
at  New  York  with  American  dollars,  the  British  Government  bought 
American  cotton  at  Liverpool  with  English  money  and  then  used  dollars 
to  redeem  its  own  money  at  a  flxetl  price  in  the  international  exchange 
market.  But  for  this  sagacity  on  the  part  of  British  finance  the  pound 
sterling  would  have  declined  in  prestige  and  the  dollar  iu.stead  might  have 
become  the  paramount  money  of  the  world.  After  the  war,  when  dollars 
with  which  to  support  the  pound  sterling  were  no  longer  forthcoming,  the 
exchange  value  of  English  money  suffered  a  great  fall. 

To  what  extent  the  pound  sterling,  while  sustained  m  value  with  borrowed 
dollars,  was  employed  to  buy  things  in  other  markets  which  were  then 
resold  to  British  trtide  we  cannot  tell.  We  knew  all  the  time,  however, , 
that  materials  bought  on  credit  in  the  United  States  were  replacing  materials 
consumed  m  Briti.sh  trade.  Our  War  Ihdustries  Board  was  continually 
vexed  at  the  procedure  of  taking  steel  away  from  private  Industry  m  the 
United  States  while  British  steel  makers,  our  competitors,  continued  to 
export  steel  products  from  Great  Britain  for  profit. 

These  things  are  cited  for  illustration.  What  they  illustrate  is  how 
impos-sible  it  is  for  us  now  to  imagine  that  the  wartime  transactions  betrween 
the  United  States  and  the  Allies  were  governed  by  the  sentimental  idea 
of  all  things  in  common. 

Early  Loans  Refunded. 

In  the  fourth  class  we  spoke  of  things  of  all  kmds — ^food,  cotton,  steel 
and  munitions — 'fu-st  bought  in  the  United  States  on  private  credit  before 
the  American  people  entered  the  war  and  then  afterward  settled  for  with 
dollars  borrowed  from  the  American  Treasury.  That  is  an  interesting  item. 
It  appears  in  the  record  as  "Maturities,  $648,246,316  94."  of  which  more 
than  half  was  for  Great  Britain  and  nearly  all  the  rest  for  France.  «It  is 
thus  explained: 

In  1918  certain  loans  fell  due  that  Great  Britam  had  floated  in  Wall 
Street  through  .1.  P.  Morgan  &  do.  before  we  got  Into  the  war.  These 
were  what  are  kno^vn  as  secured  loans.  That  is,  valuable  British  securities 
were  pledged  thereunder.  It  was  thought  better  to  pay  them  off  than  to 
renew  them,  because  to  renew  them  might  hurt  British  credit  and  also 
conflict  with  the  sale  of  Liberty  Bonds.  The  easiest  way  to  pay  them 
off,  perhaps  the  only  way,  was  to  do  it  with  dollars  borrowed  from  the 
United  States  Treasury.  That  was  all  right  again.  Yet  the  fact  stands 
out  that  the  proceeds  of  Liberty  Bonds  to  the  amount  of  more  than  a  third 
of  a  billion  dollars  were  loaned  to  pay  off  debts  contracted  by  Great  Britain 
with  private  bankers  before  this  (»untry  had  put  itself  Into  the  war.  And 
this  now  is  a  part  of  that  debt  owmg  by  Cireat  Britam  to  the  American 
Government  which  we  are  urged  to  forgive.  The  seciu-ities  pledged  under 
those  private  loans  were  not  received  by  the  American  Government. 

In  the  same  way  tYench  loans  amounting  to  more  than  a  quarter  of  a 
billion  dollars,  floatcxl  in  Wall  Street  through  private  bankers  before  this 
country  entered  the  war,  matured  while  wo  were  at  war  and  were  paid  off 
with  dollars  borrowed  by  the  French  Government  from  the  United  States 
Treasury. 

So  our  public  loans  to  the  Allies  were  retroactive.  More  than  that,  they 
continued  for  nearly  two  years  after  the  cjul  of  the  war.  The  Armistice 
was  signed  on  Nov.  U  1918. 

After  the  Armistice,  down  to  July  1  1919.  the  Unite<l  States  Treasury 
advanced  $576,000,000  more  to  (Jr(>at  Britain. 

After  the  Armistice,  down  to  May  11  1920.  the  United  Statas  Treasiu-y 
advanced  $629,789,000  more  to  Italy. 

After  the  ArmLstice.  down  to  Aug.  26  1920.  the  United  States  Treasury 
advanced  $176,834,167  more  to  Belgium. 

And  after  the  Armistice,  dow^l  Jo  Sept.  28  1920,  the  United  States 
Treasury  advanced  $1,027,427,800  more  to    France. 

The  total  of  these  iwst-armistice  advances  to  (Jroat  Britain,  France, 
Italy  anfl  Belgium  amounted  to  nearly  $2,500,000,000.  Whjit  did  they 
represent?  Things,  to  be  .sun;.  But  things  of  what  kind  and  for  what 
purpose? 

There  is  no  definite  accounting  in  this  post- Armistice  period.  Hundreds 
of  millions  of  dollars  went,  to  settle  contracts  for  war  things  that  were  run- 
ning when  hostilities  suddenly  (teased.  Thf-  remainder — an  undetormmod 
amount — went  for  food,  for  relief  in  many  fornLs  and  for  materials  very 
urgently  needed  to  mjike  the  swing  from  war  to  peace. 

Directly  and  indirectly,  a  very  large  projwrtion  of  these  advances  repre- 
sented the  loan  of  American  things  toward  reconstruction.  I'Yanco,  for 
example,  the  largest  after-the-'Har  borrower,  got  enormous  (ni.intities  of 
American  foodstuffs,  and  to  the  extcnl.  to  which  she  was  .supplitxl  with  food- 


stuffs and  other  peace  materials  on  American  credit  her  own  resources  wec« 
released  for  works  of  reconstruction. 

All  of  this  is  a  good  deal  like  the  item  received  from  the  British:  "Ex- 
change and  cotton  purchases,  $1,682,419,875  31."  We  cannot  break  tba 
figures  up.     Only  the  borrowers  could  do  that. 

Although  the  record  in  this  respect  is  dun  and  confused,  owing  to  the 
involved  nature  of  the  transactions,  still  it  does  reveal  these  "traders"  m 
a  very  strange  light.  Ha-ving  raised  billions  from  taxation  and  Liberty 
bond  sales  to  be  advanced  to  the  Allies  explicitly  for  the  purpose  of  the 
prosecution  of  the  war,  as  provided  by  law.  they  strained  the  law  and  con- 
tinued long  after  the  Armistice,  long  after  the  signing  of  the  Peace  Treaty, 
to  make  advances,  without  security,  to  Great  Britain,  France,  Italy, 
B^gium  and  even  to  new  and  enemy  countries,  ostensibly  for  reUef,  but  i» 
effect  to  aid  reconstruction. 

The  Debts  Analyzed. 

The  Committee  on  Judiciary  of  the  United  States  Senate  explored  th« 
record  and  reported: 

That:  "MilUons  of  dollars  of  this  Liberty  Loan  money  were  loaned  to 
Great  Britain  after  all  hostiUties  had  ceased  for  the  purpose  of  allowing 
her  to  build  up  her  export  trade." 

That:  "Millions  of  dollars  of  this  Liberty  Loan  fund  were  loaned  to  foreign 
Governments  and  by  them  loaned  to  various  relief  and  reconstructioB 
organizations." 

That:  "Money  was  loaned  to  these  various  Governments  so  that  they 
could  repay  it  to  the  United  States  as  Interest  on  loans  already  made." 

That:  "MUlions  of  dollars'  worth  of  products  purchased  with  United 
States  money  loaned  to  foreign  Governments  were  sent  directly  to  Germany 
with  oiu-  consent." 

That:  "Forty-eight  millions  of  dollars  of  the  American  people's  Liberty 
Xjoan  money  were  used  for  the  purpose  of  sending  suppUes  into  AusOna. 
which  country  was  then  our  enemy." 

Nowhere  In  the  record  is  there  one  fleeting  glimpse  of  sin  idea  existing  in 
Europe  during  the  war  that  war  things  were  everybody's  in  common  and 
should  not  be  finally  charged  for. 

Nowhere  In  all  the  subsequent  talk  of  cancellation  of  debts  is  there  any 
suggestion  that  the  things  the  Amarican  Government  bought  and  paid  for 
in  Europe  should  be  so  regarded.  There  is  only  the  idea  that  the  things 
the  Allied  countries  borrowed  in  America  should  be  treated  as  things  in 
common. 

America's  debtors  have  never  offered  to  make  distinctions.  They  hare 
never  said:  "There  were  things  of  many  kinds.  First  let  us  set  apart 
those  things  (a)  which  contributed  to  the  relief  and  reconstruction  of  Europe 
after  the  war,  and  (b)  those  things  which  contributed  to  the  maintenance 
of  trade  during  the  war,  and  (c)  those  American  things  that  we  bought  on 
credit  before  the  United  States  got  into  the  war  and  afterward  paid  for 
with  dollars  borrowed  from  the  United  States  Treasm-y.  We  propose  that 
a  commission  shall  be  appointed  to  go  into  our  accounts  and  trace  out  all 
those  three  kinds  of  things  m  order  that  we  may  put  them  aside  and  treat 
them  for  repayment.  The  remainder  wUl  be  war  things  as  such,  cxinsnmed 
directly  in  the  common  effort,  and  so  much  of  our  debt  as  these  represent 
we  propose  to  you  for  cancellation." 

No;  they  have  talked  only  of  a  cancellation  of  the  whole  debt:  they  have 
talked  of  this  as  persistently  and  doggedly  as  during  the  war  they  resisted 
every  suggestion  that  anything  we  got  from  them  should  be  charged  against 
their  obligations  to  the  United  States,  which  is  further  proof  that  never  did 
they  regard  their  things  in  conamon  with  ours.  There  came  a  time,  with 
2,000,000  Americans  m  France,  when  the  American  demand  for  francs  in 
France  was  greater  than  the  French  need  of  dollars  in  the  United  States. 
Instead  of  taking  the  opportunitj'  to  reduce  their  debt  to  the  United  States 
the  French  insisted  upon  charging  us  dollars  for  all  the  francs  we  needed 
and  having  the  dollars  they  got  m  exchange  and  didn't  need  put  asid« 
In  the  United  States  Treasurj-  as  a  special  credit  to  be  available  after  the  war. 

Europe  Misinformed. 

Since  the  only  ground  upon  which  the  cancellation  of  war  debts  may  be 
lu-ged  morally  is  that  all  war  things  were  In  common  and  not  to  be  charged 
for,  and  since  clearly  that  idea  never  in  fact  existed  dinrlng  the  war  and  does 
not  now  exist  except  as  to  our  things,  not  theirs,  the  question,  Should  the 
war  debts  be  paid  as  a  matter  of  right?  is  answered. 

Then  shall  it  be  supposed  that  Europe  is  wilfully  perverse  and  fills  itself 
with  rage  against  America  in  order  to  rid  her  conscience  of  a  debt  that  can- 
not bo  collected  by  force  or  otherwise  than  as  a  moral  obligation  voluntarily 
paid  ? 

The  record,  remember,  is  not  a  popular  document.  It  is  written  in  a 
technical  language.  If  Lord  Balfoiu-  himself  could  be  so  misinformed  as 
to  fall  deeply  Into  error  with  the  subject,  how  much  more  excusable  it  is 
for  the  people  of  Europe — without  access  to  the  facts,  with  no  capacity 
for  analyzing  the  facts— to  get  a  ^vrong  point  of  -view.  And  Lord  Balfour 
was  misinformed  on  a  vital  point.  There  is  no  other  way  of  accounting 
for  his  statement  that: 

Our  liabilities  were  incurred  for  others,  not  for  ourselves.  .  .  .  The 
United  otates  Insisted  in  substance  if  not  in  form  that  though  our  Allies 
were  to  spend  the  money,  it  was  only  on  our  seciu'ity  that  they  (the  United 
States)  were  prepared  to  lend  it. 

What  hLs  countrymen  did  propose  was  that  (Jreat  Britain  should  act  as  a 
conduit  for  all  American  loans  to  the  Allied  cause.  This  arrangement  the 
Aroericxin  CJovernment  dt^cllned  to  consider.  It  Insisted  always  upon 
making  its  loans  direct  to  the  coimtry  requiring  credit.  On  this  the  record 
is  very  clear.  In  a  memorandum  addressed  to  B.  P.  Blackett,  Esq.,  of  the 
British  Trea.sury,  from  Mr.  All)prt  Kathbone.  Assistant  Secretary  of  the 
United  States  Treasurj',  Nov.  8  1919.  the  whole  matter  is  summarized  thus; 

You  will  recall  that  the  reply  of  the  Secretary  of  the  Treasury  to  the  then 
Chancellor's  conmiunication .  in  which  he  referred  to  the  Briti.sh  Treasury 
acting  as  a  conduit  pipe,  was  delivered  to  Lord  Reading  in  the  late  .spring  or 
early  siunmer  of  1918.  This  reply  reviewed  the  situation  and  definitely 
refu.sod  to  make  reimbursement  to  your  Coverimient  for  any  of  its  expendi- 
tures for  France  within  the  Briti.sh  Empire  or  for  all  its  like  expenditures 
for  neutral  purchases.  This  fonnal  statejuent  of  the  position  of  the  United 
States  Treasury  was  in  effect  a  restatement  of  the  position  that  had  been 
taken  during  the  pr(n-ious  months,  as  to  which  the  representatives  in  Wa-sb- 
ington  of  the  BritLsh  Treasury  had  been  fully  Informed. 

Th(Te  is  the  hand  of  trade  again.  The  advantage  to  Great  Britain  of 
converting  billions  of  dollars  into  pounds  sterling  and  spending  those  pounds 
throughout  the  Briti.sh  Empire  and  over  all  the  world  on  behalf  of  the 
Allies  is  rather  obvious.     We  had  at  least  enough  trade  sense  to  see  that. 

There  Is  yet  that  bleak  other  question:  C^an  Europe's  debt  to  the  Ameri- 
can Government  be  paid  as  a  matter  of  fact? 

If  the  an.swer  to  "can"  is  "n:)."  we  have  only  beguiled  oiu-.selvcs  with 
"should."  Shylock  had  done  much  better  long  -since  to  WTite  his  rue  upon 
those  I  O  U's  and  post  them  back  to  their  makers. 

But  consider  what  this  debt  represents — what  it  represents  actually,  not 
in  money  but  in  things. 

It  rei)re.sents  a  surplus  of  thmgs  produced  in  nineteen  months  by  the  labor 
of  100,000,000  piople  above  their  own  peace  needs  and  war  needs  combined 
and  loaned  away  to  other  people.     Thatis  all  it  Gin  represent. 
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What  would  rcypayraonC  roproBoot7     Moroly  a  roturn  of  those  things  or 

tho  equivalent  thoroor. 

Does  any  one  protond  to  siiy  that  the  172.000,000  p(x>plo  of  Ortvit  Itrltaln . 
Prancii.  Italy.  HolKiuni,  Rumania.  (5zi>cho8lovakla,  YuKOHlavIa  and  (ircccc. 
In  twonty-flvo  years,  amnot  with  thoir  lalior  produce  an  pxccns  of  their  own 
peace  needs  a  surplus  of  things  equivalent  to  the  surplus  of  tliUiKs  produced 
in  nituileen  months  by  1(M).0(M).000  i)eoplo  In  excess  of  th(>lr  own  peace  and 
war  needs  combined? 

It  will  bo — has  bi>en — sold:  "That  Is  all  very  well;  but  If  we  prodticcxl 
the  things  we  c«>uld  not  soil  thorn  In  the  United  States.  Thoy  have  raised 
a  t;vrlff  wall  aKalnst  us." 

The  answer  to  tliat.  If  It  ntHxls  to  be  answered.  Is  that  there  is  nil  the  world 
in  which  to  sell  thiiiRS.  Uesldtw.  here  comes  Mr.  UcKlnald  McICenna. 
formerly  Chancellor  of  the  Ilrltlsh  Kxchequor,  with  an  arRument  for  the 
cancellation  of  war  debts  that  entirely  disregards  the  tariff.  In  a  speech 
before  the  American  Hankers'  Oonventlon  in  New  York  he  propo.sed  the 
riddle  that  a  country  cannot  afford  to  receive  payment  of  a  large  debt,  and 
cittxl  the  fact  that  with  the  payment  of  the  French  Indemnity  to  Germany 
after  the  f'rauco-l'ru.s.slan  War  GiTmany  suffered  a  depression  of  trade 
while  Franco  beaxmo  more  prosperous  than  over.  At  this  point  the  propa- 
ganda for  cancellation  of  the  debts  becomes  too  complex  for  human  under- 
standing. For  if  this  thiols  wore  true  the  way  for  Europe  to  become  fabu- 
lously prospenjus  and  lay  the  United  States  in  commercial  ruin  is  to  pay 
her  debts  as  fast  as  pos.sible. 

However,  it  is  not  always  absolutely  necessary  for  one  country  to  pay  its 
debt  to  another  in  things.  It  happens  that  our  principal  debtor  is  able  to 
pay  out  of  pocket.  In  that  same  speech  Mr.  McKenna  .said.  "England  still 
owns  sufficient  foroigrn  securities  to  cover  her  debt  to  the  United  States 
two  or  tlirce  times  over." 

This  means  that  the  great  bulk  of  Great  Britain's  foreign  investments, 
probably  $15,000,000,000,  survived  the  war  intact.  Possibly,  too.  Mr. 
McKonna  was  thinking  Inaudibly  of  the  fate  that  since  the  war,  with  interest 
accumulating  on  their  debt  to  the  United  States  Treasury,  the  British  have 
made  large  new  investments  in  Germany.  Austria,  the  Balkans  and  Asia 
Minor,  in  banking,  shipping,  industry  and  oil — oil  particularly.  Diu-ing 
the  war  the  Government  of  Great  Britain  bought  into  the  Anglo-Persian 
Oil  Company,  that  now,  engaged  in  private  trade,  is  blotting  out  American 
competition  hi  Egypt.  This  Investment  has  recently  been  referred  to  in 
ParUament  as  comparable  to  the  Suez  Canal. 

It  would  bo  a  great  wrencli.  of  course,  for  Great  Britain  to  sacrifice  a 
third  of  her  foreign  investments  in  order  to  pay  her  debt  to  the  United 
States:  Init  if  she  had  not  been  able  to  borrow  Aniericjin  dollars  all  those 
foreign  investments  would  perhaps  now  belong  to  the  late  Imperial  German 
Government. 

If  the  Allied  countries  did  not  owe  us  they  might  be  paying  the  Germans. 

And  if  the  Allied  countries  do  not  pay  us  we  shall,  to  all  intents  and  pur- 
poses, have  paid  the  German  indemnity. 


Developments    Growing    Out    of     Ruhr     Invasion     by 

France. 

Perhaps  the  statement,  made  in  Associated  Press  advices 
from  Duesseldorf  Feb.  1,  that  "honors  were  about  even 
on  the  twenty-second  day  of  the  gigantic  economic  battle 
now  being  waged  between  the  French  and  Germans,"  is  as 
accurate  a  description  as  is  possible  to  obtain  relative  to 
the  situation  which  has  grown  out  of  the  invasion  of  the 
Ruhr  territory  on  Jan.  10  by  France.  On  Jan.  31  it  was 
announced  in  Associated  Press  cablegrams  from  Brussels 
that  Belgium  and  France  would  present  to  the  German 
Government  in  Berlin  at  6  o'clock  that  night  an  ultimatum 
demanding  for  the  last  time  that  Germany  fulfil  the  repara- 
tions program  and  execute  the  Treaty  of  Versailles.  This 
account  added: 

If  the  ultimatum  does  not  bring  a  satisfactory  response  from  Germany, 
it  is  declared,  rigorous  measm-es  will  be  taken  by  Belgium  and  France  in 
the  occupied  territories  of  the  Rhinelaud  and  Ruhr. 

Whatever  the  consequences  may  be,  it  was  said  In  official  quarters,  the 
two  Allies  will  execute  resolutely  their  program  to  bring  to  terms  once  and 
for  all  the  nation  who,  as  officials  put  it,  is  able  to  find  billions  of  marks 
for  resistance  and  to  buy  British  coal,  but  pleads  poverty  in  the  face  of 
demands  for  payment  of  reparations  justly  due. 

The  threatened  taking  over  of  the  Ruhr  customs  by  the 
French  was  carried  out  on  Jan.  31,  the  Associated  Press 
(Duesseldorf  advices)  stating  with  regard  thereto: 

Seizure  of  the  Ruhr  customs  by  the  French;  the  low  level  of  coal  pro- 
duction reached;  the  praictical  disappearance  of  empty  coal  cars  from  the 
region,  threatening  a  complete  stoppage  of  work  at  the  mines  within  a 
few  days:  the  cutting  of  the  Cologne-Berlin  trunk  telegraph  and  Telephone 
cables  at  several  places  around  E.ssen,  completely  isolating  the  city  from 
the  outside  world,  and  a  more  acute  scarcity  of  food* — these  were  ths 
developments  of  the  twenty-first  day  of  the  Franco-Belgian  occupation. 

On  the  other  hand,  calm  has  apparently  been  restored  so  far  as  out- 
ward demonstrations  are  concwned.  The  infantry,  bicycle  and  cavalry 
patrols,  which  have  been  keeping  order  in  the  streets  since  the  outbursts 
of  last  Thursday,  have  arrested  only  two  men  at  Essen  and  one  at  Duessel- 
dorf In  the  last  twenty-four  hours,  and  these  were  for  minor  offenses. 
The  patrols  had  been  averaging  15  to  20  arrests  daily  in  each  of  these  cities. 

The  taking  over  of  the  customs  by  the  French  is  the  most  severe  economic 
blow  attempted  since  they  entered  the  Ruhr.  Customs  officers  were 
placed  in  charge  of  the  large  general  merchandise  warehouses  in  Duesseldorf 
and  Duisburg  and  the  stocks  of  mineral  water,  petroleum,  benzol,  spirits 
and  tobacco  were  seized,  as  well  as  all  the  customs  offices  throughout  the 
district.  Four  high  German  customs  functionaries  in  Duisburg  and 
Duesseldorf  who  objected  to  seizures  were  expelled  from  the  district. 

M.  Filippi,  the  French  chief  of  the  Ruhr  customs,  avers  that  the  de- 
fections of  the  personnel  of  the  German  functionaries  amount  to  only 
about  40%.  These  were  immediately  replaced  and  work  proceeded 
normally.  The  Germans  declare  that  more  than  70%  of  their  customs 
staff  walked  out  and  insist  that  the  French  will  not  be  able  to  handle 
collections. 

On  the  same  date  Associated  Press  reports  from  Berlin  said: 

"  Reports  from  all  points  in  the  Rhineland  and  occupied  Ruhr  areas  to-night 
reflect  a  condition  of  increasing  chaos  in  all  branches  of  the  German  official 
administration  growing  out  of  the  drastic  procedure  of  the  Franco-Belgian 
military  and  civil  officials  and  the  stubbornly  determined  resistance  with 
which  the  German  population  is  flouting  the  occupation  authorities. 


At  Bmen  the  railway  men  to-day  held  a  nlgnincant  confldenttol  mmiWiiK  »t 

which  a  definite  line  of  action  was  decided  on  In  ci»no  the  French  pemlitt  In 
bldcklng    railway    traiiMporUitlon. 

ArroHtN  and  deportatlonn  of  (ioverimiont  offlclalH  iinil  employe**!  are 
reporttHi  from  a  M-oro  of  new  jiolnts  on  both  Hidivs  of  the  Uhliie,  the  FVench 
especially  seeking  out  local  revenue  and  tax  c:olle<!t<irn,  from  whom  tliey  d<>- 
niand  official  records  and  archives  and  even  the  kcyit  to  their  vaultH.  In  all 
cas("s  the  (iiTman  officials  arc  stoutly  roHlHtliig,  wh<Ti-tipoii  they  nn-  linnindt- 
ately  <lepos(Hl  and  sent  Into  unoc(ruple<I  Germany.  Tho  oiitlro  Htaff  of  rail- 
way officials  at  Kssen  has  been  arrest<'d. 

At  Ilochum.  French  .soldiers  have  raided  shops  In  retaliation  against  mer- 
chants who  rcfu.sed  to  servo  them. 

The  local  French  commandfTs  In  all  tho  Ituhr  towns  have  boon  ordiTod  to 
withdraw  General  Degouttc's  order  to  tho  populace  to  keep  off  the  Hlreots 
after  10  o'clock  In  the  evening.  This  decision  was  taken  beciiuso  tho  civil- 
ians r<?fusod  to  stay  Indoors  and  have  boon  conducting  lively  outdoor  domon- 
Ntratlons  at  Essen  and  other  points. 

Edwin  L.  James,  writing  from  Paris  Jan.  31  to  tho  New 
York  "Times"  (the  mc^ssage  is  coi)yrighted),  gave  tho  text 
of  Premier  Poincare's  note  to  Gtirmany  regarding  the 
intention  of  France  to  cut  off  from  Germany  all  Ruhr  coal 
deliveries  on  Feb.  1  as  a  result  of  tho  German  default  delared 
by  the  Reparations  Commission.  Tliis  will  be  found  in  our 
naiTative  of  events  for  January,  gfiven  in  the  issue  of  the 
Bank  &  Quotation  Section,  which  accompanies  to-day's 
issue  of  the  "Chronicle". 

From  tho  New  York  "Evening  Post"  of  last  night  (Feb.  2) 
we  take  the  following  (from  Duesseldorf)  regarding  the 
adoption  of  the  proposed  steps  by  France: 

Not  a  single  ton  of  coal  or  coke  has  entered  Germany  from  tho  Ruhr  In 
the  la.st  36  hours,  the  French  authorities  announce,  adding  that  the  measures 
they  put  into  force  at  midnight  of  Jan.  31  are  totally  effective. 

The  Germans  show  no  disposition  to  contradict  the  French  as  to  the 
general  effectiveness  of  the  blockade,  but  they  relate  how  one  train  of 
46  loaded  coal  cars,  diregarding  all  signals,  ran  the  blockade  at  Horde, 
near  Dortmund,  at  3  o'clock  yesterday  afternoon  and  escaped  into  interior 
Germany. 

The  French  have  75's  commanding  every  line  into  Germany  and  the 
directors  of  the  railroads  have  been  Informed  that  any  locomotive  attempting 
to  escape  will  be  fired  upon. 

Inquiries  addressed  to  the  French  authorities  as  to  why  they  have  not 
resorted  to  the  simpler  way  of  tearing  up  a  few  hundred  yards  of  track 
along  the  occupied  frontier  of  the  Ruhr  elicited  the  reply  that  they  did 
not  wish  to  interfere  with  other  traffic  for  the  present  than  exports  of  coal 
and  coke,  and  they  are  desirous  of  givmg  the  railwaymen  full  opportunity 
to  resume  work.  '■•i 

On  Jan.  26,  in  referring  to  the  proposed  Ruhr  customs 
seizure  by  the  French,  the  Associated  Press  had  the  following 
to  say  in  Essen  advices: 

The  customs  barrier  with  which  the  French  are  threatening  to  encircle 
the  occupied  Ruhr  region  is  expected  to  become  effective  at  midnight 
to-night. 

The  occupation  authorities  decline  to  reveal  their  proposed  plan,  or  to 
indicate  the  methods  they  will  take  for  enforcement.  "Ask  Marshal 
Foch,"  was  the  uniform  reply  given  the  newspaper  correspondents  to-day 
when  they  asked  for  information. 

This  is  interpreted  as  indicating  that  Marshal  Foch  will  have  head- 
quarters in  Essen  and  be  in  charge  of  the  customs  embargo,  which  it  Is 
presumed  will  permit  of  exports  and  imports  to  and  from  occupied  Ger- 
many only  with  the  consent  of  the  French  authorities. 

German  industrialists  declare  that  if  the  ring  is  established  it  will  mean 
ultimatelythe  definiteshutting  down  of  industry  in  the  Ruhr.  i'  *^'»*1 

On  Jan.  28  it  was  stated  in  press  advices  from  Dusseldorf 
that  employees  of  the  telegraph  and  telephone  central  sta- 
tions had  gone  on  strike  at  7  p.  m.  that  day  in  protest  against 
the  presence  of  French  soldiers;  the  following  day  (Jan.  29) 
the  statement  was  made  in  the  cablegrams  from  Duesseldorf 
(Associated  Press)  that  the  strike  of  German  railroad  workers 
throughout  the  Ruhr  was  complete,  as  was  that  of  the 
telegraph  employees,  the  telephone  and  postal  services  being 
partially  affected.     The  same  advices  also  stated: 

The  French  occupational  authorities  to-day  began  a  series  of  wholesale 
arrests  and  expulsions  of  the  highest  German  State  officials,  chiefs  of 
bureaus,  and  municipal  heads  of  services  for  refusal  to  obey  orders. 

The  railway  strike  is  completely  effective  in  Coblenz.  but  two  battalions 
of  Frenclj  engineers  have  taken  over  the  lines  and  placed  heavy  guards 
at  important  points.  The  workers  have  served  notice  that  they  will 
not  resume  their  jobs  while  French  troops  are  present.  There  is  no  com- 
munication between  this  city  and  Duisburg  and  Essen.  Yestderay  only 
one  train  was  operated  to  Mayence. 

The  resumption  of  postal,  telegraphic  and  telephone  ser- 
vice was  indicated  in  the  follo-nang  (Associated  Press)  from 
Essen  last  night,  according  to  the  New  York  "Evening 
Post": 

Probably  the  busiest  spot  in  the  Ruhr  to-day  was  the  Essen  Post  Office , 
where  the  postal,  telegraphic  and  telephonic  services  were  resumed  at  about 
8:15  o'clock  this  morning. 

During  the  last  three  days  in  which  the  workers  have  been  or  protest 
strike,  enormous  quantities  of  mails  and  telegrams  bearing  Essen  addresses 
have  accumulated,  and  the  5,000  post  office   work  ers  were  deluged  to-day. 

The  resumption  of  work,  it  was  stated  in  both  French  and  German 
circles,  was  due  to  the  desire  to  serve  the  public  interests,  special  petitions 
to  this  end  having  been  presented  by  commercial  and  industrial  circles. 

As  far  as  could  be  learned  at  mid-day,  no  concessions  had  been  made 
by  the  French,  and  the  patrols  of  the  various  buildings  and  ether  military 
measures  were  continuing  in  force. 

We  likewise  take  from  the  "Evening  Post"  the  following 
Associated   Press  advices  from    Colbenz: 

The  raihoad  strikers  in  this  area  are  returning  to  work .  The  men  were 
repairing  signals  and  putting  the  locomotives  in  shape  to-day.  and  fuU  train 
ser\ice  between  Coblenz  and  Cologne  is  promised  for  to-morrow. 

[At  Cologne  and  Duesseldorf  partial  resumption  of  train  service  was 
reported.] 
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The  same  pap>er  also  printed  the  following  (Associated 
Press)  from  Duesseldorf: 

Rail  Strike  Weakens. 

As  a  matter  of  fact  the  striking  railway  workers  were  showing  an  in- 
clination this  morning  to  resume  their  duties  on  many  of  the  interior 
lines  in  the  occupied  area  of  the  Ruhr.  The  French  are  occupying  mill- 
tarUy  only  the  lines  surrounding  the  region.  The  interior  roads  are  now 
being  partially  operated  by  Germans. 

The  strike  at  Cologne  also  seems  to  be  petering  out.  An  understand- 
ing was  reached  between  the  Cologne  railway  directorate  and  the  Inter- 
AlUed  Railway  Subcommission  that  from  6  o'clock  this  morning  the  German 
railway  men  would  resume  work  throughout  the  area  administered  by  the 
Cologne  directorate,  after  French  and  Belgian  armed  guards  are  with- 
drawn from  all  stations.  Neither  coal  nor  other  reparation  trains  will 
be  operated.  Only  those  coming  under  the  Bhineland  agreement  wUl 
be  moved. 

The  Duesseldorf  station  was  opened  this  morning  for  the  first  time 
since  Jan.  25,  but  only  a  small  percentage  of  the  scheduled  trains  were 
running. 

Gen.  Payot,  the  French  Quartermaster-General,  told  the  correspondent 
the  French  army  service  supplies  were  operating  efficiently.  He  said 
he  had  seven  days'  supplies  of  food  ahead,  while  the  poilu  is  assured  of 
fifty  days'  rations  of  his  red  wine,  the  "Pinard." 

Taxes  Payable  at  Essen. 

Tobacco  dealers  and  manufacturers  in  the  valley  have  been  instructed 
by  the  French  authorities  they  must  pay  the  tax  on  tobacco  at  Essen  or 
Duesseldorf,  disregarding  Berlin's  orders  to  remit  direct  to  the  capital. 
Should  the  tobacco  men  pay  the  tax  at  Berlin  such  payments  would  be 
considered  null  and  void,  and  payments  will  have  to  be  made  again  here 
In  the  valley. 

The  Chief  of  Police  of  Bochum  was  arrested  and  expelled  this  morning. 

According  to  press  adv-iees  from  Coblenz,  Jan.  29,  railroad 
traffic  in  the  Rhineland  was  brought  almost  to  a  standstill 
at  4  o'clock  this  afternoon  when  the  partial  strike  which  had 
been  in  progress  during  the  few  days  preceding  had  suddenly 
become  general. 

On  Jan.  26  it  was  reported  that  the  railwaj'  workers  in 
Duesseldorf  had  torn  up  the  railroad  lines,  isolating  Ruhr 
main  line  traffic.  It  was  likewise  reported  the  same  day  in 
cablegrams  (Associated  Press)  from  Duesseldorf  that  what 
practically  amounted  to  martial  law  had  been  declared  in  the 
occupied  area.  All  cafes,  hotels,  theatres  and  cabarets  were 
closed  at  10  o'clock  that  night,  German  time,  which  is  9 
o'clock  French  time. 

Associated  Press  advices  from  Berlin,  Jan.  26  said: 

A  state  of  seige  has  been  proclaimed  in  the  Aix-la-Chapelle  and  Kjeuznach 
districts  by  the  French  occupational  authorities  as  the  result  of  yesterday's 
demonstrations,  according  to  the  correspodndent  of  the  "Berlinger  Tage- 
blatt"   at   Aix-la-Chapelle. 

On  Jan.  27  the  following  Associated  Press  accounts  came 
from  Duesseldorf: 

The  railraod  strike  is  fully  effective  and  passenger  service  is  absolutely 
at  a  standstill,  except  for  trains  manned  by  ITrench  crews,  one  of  which  left 
for  Paris  and  another  for  Mayence  to-day. 

How  completely  the  French  already  encircle  the  Rvihr  was  shown  during 
the  night  when  a  train  destined  for  interior  Germany,  drawn  by  four  locomo- 
tives where  one  would  have  been  sufficient,  was  halted  east  of  Dortmund 
and  three  of  the  locomotives  returned  to  the  occupied  area. 

Another  court-martial  is  in  prospects  Burgomaster  Schmidt  and  Dr. 
Oexle,  the  Dilesseldorf  Police  Chief,  both  of  whom  are  under  arrest  as  a  result 
of  Thursday  evening's  disturbance,  await  trial  at  Mayence  on  charge  of 
failing  to  preserve  law  and  order. 

According  to  Coblenz  (Associated  R-ess)  advices,  Jan.  27, 
the  general  railroad  strike  in  the  occupied  region  was  extended 
to  the  former  American  zone,  beginning  at  noon  that  day, 
following  the  formal  turning  over  of  the  zone  to  the  French 
authorities.     It  was  added: 

The  men  offer  no  explanation  for  the  general  strike  in  this  area  beyond 
saying  they  wished  to  make  a  protest,  and  also  keep  the  former   Emperor's 

birthday.  The  French  assert  that  the  railroad  men  are  acting  under  orders 
from  Berlin,  inasmuch  as  the  strike  is  not  receiving  popular  support  and  is 
Inconveniencing   thousa,nds  of  Germans.     It  has  also  been  discovered  that 

the  strike  leaders  arc  strangers  in  the  Rhineland. 

A  special  radio  to  the  "Journal  of  Commerce"  from 
Frankfort  on  the  Main,  Jan.  29,  was  authority  for  the 
following: 

steel  manufacturers  in  Lorraine  and  Luxemburg  have  begun  to  cut 
off  all  deliveries  to  Germany.  Among  tne  plants  that  have  suspended 
deliveries  are  those  of  the  Rombacher,  the  Differdinger  and  Huetten- 
wereke  companies. 

Announcement  is  made  that  prices  for  Ruhr  coal  will  be  increased 
20,000  marks  per  ton  next  Thursday,  Feb.  1. 

Also,  effective  Feb.  1,  all  railroad  traffic  will  be  put  under  regulations 
compeUing  from  10  to  20%  restriction  in  service. 

At  the  .same  time  German  railroad  tariffs  will  be  increased  to  double 
the  present  rates. 

Reporting  the  removal  by  the  French  of  the  soldiers  from 

the  Duesseldorf  post  office  on  Jan.  80,  and  the  immediate 

resumption   of   work,    the   New    York    "Times"   copyright 

cablegram  from  that  city  said  in  part: 

Wherever  they  have  taken  them  [the  soldiers]  from  the  railroad  stations, 
as  at  Treves,  the  men  have  returned.  If  they  refrain  from  ordering 
functionaries  deliberate!  to  disobey  their  Government,  they  can  count 
on  co-operation. 

That  has,  for  instance,  been  the  case  with  Dr.  Gotzner,  the  Prussian 
Governor  of  this  Province.  Either  because  of  his  large  personal  following 
or  for  other  reasons,  the  French  have  so  far  refrained  from  asking  hira 
to  fulfill  their  orders  in  opposition  to  those  of  Berlin.  As  a  result  he  is 
still  at  his  post  carrying  on  the  local  Government  with  skill  and  authority, 
and  in  many  ways  aiding  the  French  Generals  in  their  task  without  giving 
them  direct  help. 


German   Labor  Appeals  to  United  States  Congress  for 

Preservation    of    Europe    and     World    from 

"Inevitable   Disaster." 

An  appeal  has  been  addressed  by  organized  German  labor 
to  the  Senators  and  Representatives  in  the  United  States 
Congress,  in  which  it  is  declared  that  "American  honor, 
asserted  at  this  time,  can  save  Europe  and  the  world  from 
inevitable  disaster."  The  message  recalls  the  willingness 
of  the  German  workers  to  submit  to  complete  disarmament, 
and,  besides  declaring  that  the  Ruhr  occupation  and  Ver- 
sailles Treaty  "permanently  destroy  German  and  European 
economics  and  threaten  unemployment  for  millions  of 
German  workers,"  it  appeals  to  "the  traditional  American 
honor  and  appreciation  of  fair  play.  The  appeal  reads 
as  follows: 

To  the  United  States  Senate  and  House  of  Representatives:  The 
undersigned  Federations  of  Labor  Unions ,  representing  1 2 .000 ,000  members , 
who ,  with  their  families ,  constitute  more  than  half  of  Germany's  population , 
again  affirm  that  because  of  America's  positive  promise  that  right  and  jus- 
tice shall  prevail  they  substituted  democracy  for  autocracy,  submitted  to 
complete  disarmament  and  gave  an  unqualified  expression  of  their  desire 
to  work  for  peace  and  international  reconciliation. 

The  German  loves  the  pm-suit  of  peaceful  professions,  but  he  is  equally 
opposed  to  being  made  a  slave  indefinitely  or  to  having  the  coming  genera- 
tions of  his  fellow  citizens  committed  to  a  system  of  economic  bondage. 
The  Ruhr  occupation  and  the  Versailles  Treaty,  however,  make  such  a 
condition  of  servitude  inevitable.  They  permanently  destroy  German 
and  Em-opean  economics  and  threaten  xmemployment  of  millions  of  Ger- 
man workers. 

An  impartial  but  authoritative  survey  of  the  situation  will  readily  estab- 
lish this  fact  and  will  in  addition  be  able  to  confirm  that  in  the  midst  of 
peace,  men  and  women,  young  and  old,  are  forcibly  being  evicted  from  their 
homes  and  deported  merely  because  they  have  refused  to  become  traitors 
to  their  country. 

We  have  been  reduced  to  a  nation  which  is  chronically  hungry.  Our  in- 
fants are  wrapped  in  paper,  instead  of  swaddling  clothes,  whUe  our  women 
and  children  are  succumbing  to  physical  misery. 

This  appeal  is  not  an  attempt  to  induce  the  United  States  to  take  an 
attitude  in  favor  of  one  of  the  other  of  the  opposing  parties.  It  is  an  appeal 
to  the  traditional  American  honor  and  appreciation  of  fairplay.  America, 
we  are  sure,  did  not  enter  the  war  for  the  purpose  of  annihilating  the  Ger- 
man people. 

American  honor  asserted  at  this  time  can  save  Europe  and  the  world  from 
inevitable  disaster. 

The  Associated  Press  advices  from  Berlin  Feb.  1,  in  gi^'ing 
the  text  of  the  appeal  as  above,  says: 

Act  on  Their  Own  Initiative. 

The  labor  leaders  assert  that  their  action  was  undertaken  independent 
of  any  influence  from  official  sources,  which,  it  was  stated,  would  first 
learn  of  the  appeal  to  the  American  Congress  in  case  it  was  reported  back 
from  Washington.  Neither  has  the  German  press  been  apprised  of  the 
unique  procedure. 

"We  decided  to  go  straight  to  the  official  representatives  of  the  American 
people  with  our  appeal,  and  preferred  to  dispense  with  official  or  diplomatic 
intervention."  Paul  Grassmann,  Vice-Chairman  of  the  General  Federa- 
tion's Executive  Board,  informed  the  Associated  Press.  "The  message 
was  drafted  this  morning  at  a  joint  session  of  the  executive  heads  of  the 
foiu-  federations,  and  it  represnts  the  feeling  of  alarm  with  which  labor 
already  is  contemplating  the  situation  after  three  weeks  of  the  Ruiir  occu- 
pancy. There  is  something  more  than  the  fate  of  the  Ruhr  Basin  at  stake. 
If  Germany  is  still  a  land  of  apparent  order  and  organization,  it  Is  only 
because  the  dozen  cool-headed  men  in  charge  of  organized  labors  ranks 
have  prevented  the  workers  in  all  lines  from  becommg  dangerously  restive. 
The  situation,  however,  now  tlireatens  to  go  beyond  control." 

Herr  Grassmann  believes  that  labor  radicalistn  is  not  unlike  typhus  In 
that  it  germinates  and  thrives  wherever  there  is  "economic  filth  and  pollu- 
tion." He  believes  that  it  is  a  disease  of  the  brain  brought  on  by  conditions 
which  the  humblest  hand  and  the  best  trained  head  worker  gradually  find 
Intolerable. 

Labor  wage  scales,  he  points  out,  which  were  formerly  fixed  for  periods 
of  from  one  to  five  years,  are  now  being  upset  and  re^ased  every  fourteen 
days,  a  condition  which  automatically  results  from  the  effects  of  fluctuations 
in  German  money  as  reflected  in  the  current  dollar  rate  of  40,000  marks 
and  over. 

The  men  who  signed  the  appeal  to  Congress  admit  that  they  are  not 
acquainted  with  American  parliamentary  procedure,  and  even  confess  to  a 
degree  of  timidity  over  their  undertaking,  which  appears  to  have  been 
inspired  by  reports  of  the  Senate  debates  on  the  European  situation  printed 
in  the  German  newspapers. 

One  of  the  federation  leaders  declared  that  "such  a  minor  detail  as 
possible  violation  of  parliamentary  etiquette  will  not  prevent  \ib  from 
letting  your  Senators  and  Representatives  know  that  they  eyes  of  millions 
of  men  and  women  workers  in  Germany  are  turned  toward  America." 


Run  Causes  Closing  of  Reichsbank  in  Coblenz. 

The  following  from  Coblenz  Jan.  31  appeared  in  the  New 
York  "Herald"  of  the  1st  inst.: 

Owing  to  the  failm-e  of  the  Reichsbank  to  deliver  adequate  supplies  of 
German  currency  there  was  a  run  on  the  Coblenz  branch  to-day,  which  closed 
down  during  the  afternoon.  The  mark  fluctuated  wildly  between  40,000 
and  50,000  to  the  dollar. 

The  bottom  seems  to  have  dropped  out  of  the  exchange  market.  Sterling 
to-day  brought  220,000  marks  and  the  French  franc  2,000  In  Dus-scldorf  and 
Essen,  with  paper  marks  liocoming  scarce  again. 


Germian    Loan  from   Tokio.  

From  Paris  Jan.  30  the  New  York  "Times"  reported  the 
following  copjTight  advices: 

It  is  reported  here  that  the  Reichsbank  recently  addressed  to  the  Japanese 
Government  a  request  for  a  loan  of  50,000,000  gold  marks,  offering  as^a 
guarantee  a  lien  on  50,000,000  gold  marks  the  Reichsbank  has  In  the  Bank 
of  England.  «■  mJ 

It  is  imderstood  that  Tokio  asked  English  jurists  for  a  ruling  on  the  valid- 
ity of  the  operation  and  obtained  the  reply  that  there  was  no  judicial  ob- 
stacle. 
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Panic   in   Mark   Exchange   in    Rhineland. 

'I'lic  Ass()ciat(>(I  I'rcss  in  advices  from  Cohlciiz  K<«1).  I  slalcd: 

The  panic  In  mark  oxcliatiKi'  h.is  (•()ini)lctoly  upset  the  <'(>nnn»  rclal  lll'o  uV 
tho  Khinelanil.  The  runs  on  tho  hanks  wlilrh  occurrt'd  ycstinlny  wen- 
not  rosunuxl  to-tlay.  when  f ho, mark  a(lvanct'<l  I'roni  AO.OOO  to  Ihc-  dollar  l<» 
,S8.0()0,  hut  the  hanks  aro  suftV-rlnK  from  u  shortaKi"  of  om-rfiicy  and  llirlr 
dln-ctors  arc  scourInK  the  country  for  hank  notes.  kdIhk  into  cycn  llic  un- 
occupied ri'Klons.  The  Hhlneland  KlRh  ("omnilsslon  has  so  far  souKht  hi 
vain  for  a  solution  of  these  CDnjlltlons. 

Many  of  the  Anierlcans  here,  as  well  as  the  CliTnians,  are  euKaKhiK  li\  a 
new  spendluK  orpry.  as  a  result  of  the  low  prices  of  merchandise,  aUhouKh  a 
numher  of  the  stores  have  heen  closed.  Ilu.sbands  are  Joining  their  wives 
in  huyiuK  overythhiK  possible  for  future  use. 

Grand  pianos  are  selliUK  for  SKiO,  shotguns  coist  only  $7,  hlc-yeles  $10, 
phonographs  St  and  sliocs  .51  a  pair.      Automobiles  cost  only  a  few  hundred. 

The  aniount  of  Oerntan  currcMvcy  received  in  e.xehanKc  for  .American  money 
sonietimes  makes  bulky  packaKCs,  and  one  Major  in  the  .American  detach- 
ment here  w.-is  seen  to  take  off  his  bolt  to  tie  up  a  mass  of  small  bills  received 
in  a  bank  in  exchange  f<^r  .'S10. 


Belgian  Labor  Party  Assails  Ruhr  Occupation. 

The  Associated  Press  in  a  Brussels  cablegram  Jan.  26  said: 
The  BelKtan  Labor  Party  Issued  a  manifesto  to-day  assailhig  the  occupa- 
tion of  the  Uuhr. 

The  manifesto  contains  a  proposal  to  solve  the  reparation  problem  by  an 
appeal  to  the  Leajjno  of  Nations,  cjincellation  of  the  inter-alliod  debts, 
reasonable  reduction  of  the  Gorman  debt,  an  increase  in  the  French,  BclKian 
and  Italian  reparation  shares  by  the  suppression  of  the  British  claims  and 
a  vast  international  loan  with  the  help  of  America . 


British    Labor    Demands    Calling    Parliament    at    Once 
Owing  to  Serious  State  of  Europe. 

A  cablegram  from  London  Jan.  29,  copjo-ight  by  the  Chi- 
cago Tribune  Co.,  appeared  as  follows  in  the  New  York 
"Times"  of  Jan.  30: 

The  Parliamentary  Labor  Party  held  a  meeting  In  London  to-day  and 
passed  resolutions  demandinR  an  immediate  sximmoning  of  ParUament 
in  view  of  the  serious  state  of  Europe.  Ramsay  Macdonald,  the  loader 
of  the  Opposition,  called  on  Premier  Bonar  Law  to-night  and  communicated 
the  resolution  formally.  He  drew  Mr.  Bonar  Law's  attention  to  the 
(tra^^tJ•  of  affairs  in  the  occupied  area  and  reminded  him  of  his  promise 
to  summon  Parliament  earlier  than  Feb.  13  if  any  situatiou  arose  in  which 
it  seemed  essential  that  Parliament  should  be  consulted. 

Mr.  Bonar  Law's  reply  was  not  published.  Doubtless  the  demand  will 
be  laid  before  the  Cqbinet. 

On  the  Ruhr  the  Cabinet  is  still  divided.  Mr.  Bonar  Law  is  afraid  of 
complications  if  the  British  troops  remain  in  Germany,  but  he  does  not 
feel  .sufficiently  strong  to  insist  on  their  withdrawal  in  the  face  of  the 
divided  Cabinet. 

His  present  policy  is  to  wait  and  hope  for  the  best,  but  he  is  being  pressed 
from  all  sides  to  act.  The  Conservative  Party  is  definitely  divided,  the 
die-hard  ■vving  being  strong  in  support  of  France,  while  the  Progressives 
demand  the  withdrawal  of  the  troops  without  breaking  with  France,  if 
possible,  but  wthdrawal  at  any  cost. 

Of  the  other  parties,  the  Liberals  do  not  care  whether  a  break  with 
France  occurs  or  not,  and  Labor  would  be  glad  to  have  it. 

Later  it  was  announced  that  Mr.  Law  had  turned  down 
the  labor  request. 


French   Labor  Protest  Against   Ruhr   Measures. 

The  French  Federation  of  Labor,  at  the  opening  of  its 
annual  meeting  on  Jan.  30,  with  600  delegates  in  attendance, 
voted  a  resolution  protesting  against  the  "repressive  measures 
imprisonments  and  arbitrary  searches"  in  the  Ruhr,  accord- 
ing to  Associated  Press  advices  from  Paris,  which  added: 

The  Federation  demands  the  release  of  those  held  prisoner  by  the  French 
authorities,  and  sends  greetings  "to  the  Ruhr  workers  upon  whom  military 
force  is  being»imposed  to  compel  them  to  work." 


Premier  Poincare  Denies  Reports  of  Ruhr  Annexation 
— Will    Occupy    Ruhr    Until    Paid. 

The  declaration  the  "the  French  troops  -mil  remain  in 
the  Ruhr  as  long  as  may  be  necessary  to  assure  the  payment 
of  reparations,  but  not  a  single  day  longer,"  was  attributed 
to  Premier  Poincare  of  France  by  the  Associated  P*ress  in 
cablegrams  from  Paris  Jan.  30.  This,  it  was  stated,  was  the 
Premier's  answer  to  reports  that  France  was  seeking  to  annex 
the  Ruhr  Valley.  The  New  York  "Times"  in  a  copyright 
cablegram  from  Paris  Jan.  29  reported  the  Premier  to  the 
following  effect: 

Premier  Poincare  receiving  American  correspondents  to-day,  authorized 
the    following    declaration: 

"France  has  no  intention  of  holding  the  Riihr  permanently.  She  means  to 
stay  there  until  she  is  paid,  or  has  assurance  that  she  will  be  paid.  It  is 
evident  that  Ftance  will  not  be  satisfied  with  bare  German  promises.  She 
awaits,  and  will  await,  sufficient  guarantees  by  the  German  Goverimient." 

It  was  pointed  out  in  high  quarters  that  France  would  be  weakening  herself 
to  annex  the  Rulir  basin.  The  Rhine  would  have  been  an  excellent  military 
border,  it  was  said,  but  the  Ruhr,  without  natural  defenses,  would  constitute 
as  French  territory  a  most  vulnerable  point,  and  it  would  be  furthest  from 
French  desires  to  have  their  frontier  embrace  this  territory. 

It  is  the  attitude  of  Premier  Pincare  that  Germany  has  now  contested  the 
whole  Versailles  Treaty ,  and  therefore ,  that  the  whole  treaty  is  at  stake  in  the 
Ruhr  effort.  As  an  instance  of  German  determination  to  repudiate  the 
Whole  Treaty  it  was  instanced  that  negotiations  to  return  the  bodies  of 
French  soldiers  who  died  in  captivity  had  been  broken  off  by  Berlin. 

More  Danger  Seen  in  Near  East. 

While  the  French  Government  regards  the  Ruhr  situation  as  immensely 

imi)ortant,  and  serious  enough,  it  thinks  the  dangers  of  conflict  much  less 

thwe  than  those  which  lurk  in  the  threatened  Lausanne  fiasco,  and  even  in 

Memel  mix-up.     There  is  no  hiding  the  fact  that  there  is  danger  o  fa  wide- 


spread conflaKratlon  In  tlie  Near  Knsl  mesH.  whlli>  It  lHa<linllted  that  If  Pole* 
sliouUI  he  sent  In  force  Hiifrielent  to  chaKe  the  Llthu.iiilaiih  out  of  Meiiiel  com- 
plieallons  nilglit  heeome,  Indeed.  dauKcrouH. 

The  Krench  <  iovernnient  Is  hendlnK  iill  Hn  effortH  to  prevent  an  open  brouk 
at  I.,'iUN,'inne.  Pro.ssure  is  being  brought  on  Ihu  llrltlNh  <^iovemineiii  to  initko 
a  <'omproinlMe  on  the  all-lniportuiit  Issue  of  Mosul.  To  night  th(!  seinl- 
offlclal  Temps  Hays: 

"Certainly,  Knglaiid  may  make  brilliunt  NlopH  in  the  Near  KuMt.  Hhn  haa 
the  naval  supremacy  nocesKary.  flnanci-s  and  excellent  bahCH.  Hut  if  the 
dream  of  Lord  Curzon  comes  to  pass  and  If  Turkc^y  Is  inadii  a  llritlsh  i-olony , 
what  may  be  Ihercwult?  Now,  when  the  e<|ulllhrlum  of  the  nation  Is  largely 
Industrial  and  In  sufficiently  agrlcuUral,  a  phenomenon  wi  delicate.  Is  It 
I)rudent  to  Jump  Into  undertakings  which  may  furnish  many  .-irgunieuls  to 
rtn'olutionary  factions.  No  other  nation  h.is  anything  to  gain  from  a 
Turkish  war. 

"In  the  ca.so  of  thU  war  all  other  European  natlonu  will  Huffer.  It  will 
give  tho  United  States  no  greater  chance  to  collect  their  debt.  They  will 
.see  go  up  In  smoke  In  the  oil  regions — where  war  will  not  conduce  to  the 
open  door  some  more  of  the  pounds  sterling  they  havfi  Just  demanded  from 
the  Chancellor  of  the  Kxchequer.  It  Is  true  tho  (Jovernmont  of  CiUhh-c 
.seeks  to  regain  glory  In  a  new  war.  but  that  was  also  (-'onstantlne's  Idea. 

"As  for  tho  Turks,  wo  have  shown  the  gre;it  risks  they  would  Incur 
They  can't  gain  much  and  they  can  lo.se  a  great  de.il. 

"Wo  insist  that  a  rupture  be  avoided.  The  text  of  the  treaty  to  be 
submitted  to  tho  Turks  is  not  Intangible  and  not  an  ultimatum.  It  is  a 
basis  for  dlscus«ion.  France  feels  she  Is  separated  from  Turkey  by  no 
In.solublo  question.  She  will  shoulder  no  resixmsihility  if  Pacific  solutions 
are  not  found." 


Says   British    Drive   Puts   Down    Francs. 

Copyright  advices  from  Paris  to  the  New  York  '"I'iines" 
on  Feb.  1  stated: 

The  Council  of  Ministers,  under  the  Presidency  of  Premier  Poincare, 
occupied  itself  again  this  morning  with  the  fall  of  the  franc. 

According  to  the  "Matin,"  documents  in  possession  of  tho  Government 
leave  little  doubt  that  the  campaign  to  depress  French  currency  originates 
in  London.  The  directors  of  a  number  of  international  institutions,  the 
newspaper  says,  have  revealed  telegrams  from  big  British  ctistomers  saying, 
"Force  down  francs  at  all  costs." 

"The  I'remier,  in  accord  with  the  Minister  of  the  Interior,"  the  "Matin" 
says,  "is  considering  the  following  important  measures:  The  establishing  at 
the  Bourse  des  Valours  a  rapid  news  service  such  as  exists  at  the  Bourse  du 
Commerce  to  permit  rectification  of  tendencious  news  and  stop  dishonest 
speculation. 

"If  it  becomes  necessary  important  restrictions  will  be  considered. 

The  pre-vious  day  the  same  paper  printed  the  following 
(copyright)  from  Paris  Jan.  31: 

The  French  press  charges  a  plan  of  international  bankers  to  force  down  the 
franc  in  the  hope  of  influencing  the  French  in  the  Ruhr  occupation.  It  ie 
alleged  that  there  is  no  good  reason  why  the  dollar  to-day  reached  16.87 
francs  and  the  pound  sterling  passed  87.  The  "Liberte"  calls  attention  to 
the  increasing  receipts  from  French  taxes,  recalls  that  the  report  ot  the 
Bank  of  France  was  satisfactorj'  and  refers  to  the  efforts  of  Parliament  to 
balance  the  budget,  as  showing  that  francs  should  be  strong  instead  of  weak. 

"The  really  feverish  movement  of  exchange  has  no  proper  relation  to  the 
real  position  of  France  either  from  a  political  or  financial  point  of  view," 
the  paper  says.  "It  indicates  simply  a  foreign  effort  to  influence  our  plans 
in  the  Ruhr." 


French    Censorship    Over    Ruhr    News. 
Under  date  of  Jan.  29  the  Associated  Press  had  the  fol- 
lowing to  say  in  cablegrams  from  Paris: 

The  French  Government  has  made  arrangements  to  supervise,  press 
dispatches  going  through  Paris  and  from  points  occupied  by  the  French  in 
Germany,  it  was  announced  this  afternoon. 

It  was  said  at  the  Foreign  Office  that  the  object  of  this  supervision  was  to 
stop  the  dissemination  of  manifestly  false  news.  Dispatches  which  the 
Supervisor  regeirds  as  untrue  and  likely  to  be  mischievous  are  referred  to 
the  Minister  of  the  Interior.  The  Foreign  Office  declared  thisarrangement 
was  not  a  censorship. 

Correspondents  whose  dispatches  would  be  subject  to  this  arrangement 
have  made  representations  to  the  effect  that  such  supervision,  if  not  most 
judiciously  exercised,  might  amount  to  the  worst  kind  of  censorship,  declar- 
ing that  an  organized  censorship  would  risk  less  interference  with  legitimate 
and  conscientious  press  correspondence. 


Price    of    Bread    Is    Raised    in    French     Cities — Ruhr 
Invasion    and    Exchange    Slump    Blamed. 

A  cablegram  from  Paris  Feb.  1  was  printed  as  follows  in 
the  New  York  "Times"  of  yesterday: 

The  price  of  bread  in  Paris  has  been  increased  1  sou,  making  it  1  franc 
15  centimes  a  kilo,  effective  from  Monday,  by  order  of  the  Prefect  of  Paris. 
The  City  of  Bordeaus  made  a  similar  increase  to-day,  and  other  cities  In 
various  departments  will  follow  suit.  The  increase  here  was  granted  after 
an  expert  investigation  of  costs  to  bakers  in  making  bread. 

A  campaign  to  keep  down  the  price  of  wheat  flour  and  thus  avoid  specu- 
lation has  been  begun  by  the  Minister  of  Agriculttu-e.  His  idea  also  is  to 
save  the  franc  from  further  depreciation  by  buying  abroad  no  more  flour 
than  is  absolutely  necessary. 

The  Minister  has  sent  a  circular  to  all  the  Ministry's  agents  ordering  the 
dissemination  of  his  appeal  to  the  patriotism  of  the  farmers.  He  has 
ordered  also  weekly  reports  as  a  means  of  checking  grain  and  flour  prices. 

At  the  same  time  a  Chicago  "Tribune"  cablegram  from 
Paris  (copj-right)  under  date  of  Feb.  1  was  quoted  as  fol- 
lows by  the  "Times": 

The  advance  in  the  price  of  bread  can  be  traced  directly  to  the  occupa- 
tion of  the  Ruhr,  which  sent  exchange  mounting  since  Jan.  11.  The  in- 
crease in  the  cost  of  bread,  it  is  feared,  will  result  Ln  a  general  demand  for 
higher  wages  everywhere,  as  the  payment  to  employees  in  France  is  always 
based  on  the  cost  of  bread. 

Further  relative  advances  in  living  costs  are  expected  to  follow  the  rising 
exchange  rates,  as  since  Jan.  11,  when  the  French  entered  the  Ruhr,  dollars 
and  pounds  sterUng  have  advanced  about  25%  from  14  francs  and  62  francs 
to  the  dollar  and  pound  respectively  to  17  francs  and  78  francs.  Mi 
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French    Renew    Future    Trading    in    Exchange. 

According  to  press  ad\ices  from  Paris  Feb.  1,  the  French 
Government  has  authorized  the  resumption  of  dealings  in 
futures  on  the  foreign  exchange  market  in  view  of  the  violent 
fluctuations  of  exchange.     These  advices  added: 

The  financial  Interests  have  been  bringing  pressure  to  bear  upon  the 
Government  for  some  time  for  the  removal  of  the  restriction.  Quotations 
are  now  officially  authorized  on  one  and  three  months'  futures. 


French   Furnaces  Suspend   Because  of   Fuel   Shortage. 

The  New  York  "Herald"  of  Jan.  28  is  authority  for  the 
following  (copyright)  from  Paris  Jan.  27: 

Many  forges  and  blast  furnaces  in  Alsace-Lorraine  have  suspended  because 
of  the  cessation  of  German  coke  and  coal  deliveries.  A  list  compiled  by  the 
"Journal  Industriel"  shows  that  more  than  a  score  of  furnaces  have  been 
damped  down  in  Lorraine,  though  in  the  Saar  Basin  furnaces  have  continued 
blasting,  consuming  locally  burned  coke.  The  paper  points  out  that  this 
proves  the  peril  to  which  the  Lorraine  steel  industry  would  have  been  exposed 
if  it  had  continued  to  rely  upon  Oerman  good  faith  in  reparations  deliveries. 


End    of    Lausanne    Conference    Near    As    Allied    Draft 

Treaty  is  Presented  to  Turks. — Difference 

Between  France  and  Britain. 

With  the  Allies  and  the  Turks  gradually  drifting  apart 
and  the  Allies  themselves  diverging  on  many  important 
questions,  the  draft  treaty  prepared  by  the  experts  of  the 
Allied  Powers  was  officially  presented  to  the  Turkish  dele- 
gation at  the  Near  East  Conference  in  Lausanne  on  Jan.  31. 
The  treaty  has  been  unofficially  communicated  to  the 
Turkish  delegates  on  Jan.  29,  and  the  Turks  were  given  to 
Feb.  2  to  frame  a  reply  to  the  proposals  contained  therein. 
Subsequently,  the  time  limit  was  extended  to  Feb.  4.  The 
extension  of  the  time  limit,  however,  appeared  to  be  of  lit- 
tle value,  for  the  Powers  already  had  set  their  faces  in  differ- 
ent directions  on  fundamental  policies,  and  it  seemed  im- 
possible that  a  satisfactory  settlement  could  come  of  the  Con- 
ference or  a  treaty  signed  to  take  the  place  of  the  discredited 
Treaty  of  Sevres,  which  was  the  purpose  in  mind  in  originally 
calling  the  Near  East  Conference. 

The  difficulties  that  arose  among  the  AUies  themselves — 
particularly  between  the  British  and  French  at  the  Confer- 
ence— were  regarded  by  many  observers  as  the  outgrowth 
of  the  protracted  discussion  and  controversy  over  the  Mosul 
territory,  rich  with  oil  lands.  The  Turks  demanded  sov- 
ereignty over  this  territory,  but  Britain  refused  to  accede  to 
the  claim,  and  in  turn  insisted  on  control  herself  over  the 
Mosul  oil  lands.  On  the  eve  of  the  official  presentation  of  the 
Allied  draft  treaty,  that  is,  Jan.  30,  further  complications 
suddenly  arose  among  the  Allied  representatives  at  the 
Conference  when  the  French  delegation  announced  that  it 
had  decided  to  remain  in  Lausanne  as  long  as  there  wsa 
any  hope  of  carrying  on  successful  negotiations  with  the 
Turks.  The  British  delegation  considered  the  decision  of 
the  French  a  flagrant  violation  of  the  understanding  reached 
between  the  Allies  a  few  days  before  that  aU  of  them  would 
leave  Lausanne  at  the  end  of  the  week  if  the  Turks  did  not 
sign  the  treaty  within  the  time  limit  set.  All  the  British 
delegation  announced  officially  that  they  would  adhere 
to  this  program,  whatever  the  other  Allied  delegations 
decided  to  do. 

The  British  protested  against  the  French  decision  was 
based  on  a  statement  issued  by  the  British  delegation  last 
week.  This  was  to  the  effect  that  the  treaty  would  be  pre- 
sented to  the  Turks  for  signature  on  Wednesday,  Jan.  31, 
and  that  the  Allied  delegations  had  agreed  to  depart  Fri- 
day. If  the  Turks  asked  for  further  time  to  consider  the 
treaty,  the  the  Conference  was  to  adjourn,  but  the  pleni- 
potentiaries would  be  ready  to  return  to  Lausanne  when 
there  were  indications  that  the  negotiations  could  be  brought 
to  a  successful  conclusion.  Both  the  French  and  Italian 
delegations  supported  the  British  stand  with  the  greatest 
reluctance.  The  spokesman  for  the  French  delegation 
informed  the  Associated  Press  on  Jan.  30  that,  while  there 
was  some  idea  of  leaving  Lausanne  at  the  end  of  the  week 
if  the  Turks  signed,  France  found  it  difficult  to  adhere 
to  any  tentative  program  of  procedure  if  the  Turks  asked 
for  several  days  in  which  to  examine  the  draft  treaty  and 
requested  further  negotiations  on  the  spot.  He  added 
that  France  could  not  get  herself  in  the  position  of  block- 
ing the  road  to  peace,  nor  abruptly  breaking  off  negotia- 
tions so  vital  to  the  future  of  Europe.  Moreover,  M. 
Bompard,  the  French  spokesman,  was  not  a  free  agent, 
like  Lord  Curzon,  who  is  Foreign  Minister  of  Great  Britain. 
The  representative  added  that  M.  Bompard  was  subject  to ' 


instructions  from  his  Government  in  Paris.     The  statement 
from  the  British  delegation  on  Jan.  30  was  as  follows: 

A  semi-official  announcement  appearing  this  evening  giving  an  alleged 
communication  from  the  French  Government  to  the  Angora  Government 
that  the  treaty  submitted  at  Lausanne  is  only  part  of  a  series  of  poiu-plarlers 
leadin  to  fresh  negotiations,  and  that  the  French  Government  is  prepared  to 
leave  its  entire  delegation  in  Lausanne,  is  not  credited  by  the  British  dele- 
gation. 

It  would  be  a  flagrant  violation  of  the  mutual  understanding  arrived  at 
by  the  Allied  plenipotentiaries  only  a  few  days  ago,  and  it  has  been  issued 
without  reference  either  to  the  British  Government  or  delegation.  The  lat- 
ter does  not  propose  to  alter  its  plans,  as  already  announced. 

The  British  idea  has  been  that  further  detailed  discussions 
on  the  treaty  would  be  impossible,  because  the  Conference 
already  has  dragged  out  too  long.  They  announced  last 
week  that  Lord  Curzon  would  depart  Friday,  leaving  an 
expert  or  two  to  give  any  information  the  Turks  might  desire. 
When  the  Turks  were  ready  to  sign,  if  ever,  then  all  hands 
would  return  to  Lausanne. 

It  was  only  with  great  difficulty,  according  to  the  press 
dispatches,  that  a  rupture  of  the  conference  was  prevented 
after  formal  presentation  of  the  treaty  to  the  Turks.  Lord 
Curzon,  the  British  Foreign  Secretary,  changed  his  plans 
or  leaving  Lausanne  on  Friday,  and  agreed  to  remain  with 
his  entire  delegation  until  Sunday  night.  Meanwhile  efforts 
would  be  made,  it  was  said,  by  private  negotiations  to  obtain 
accord  on  the  disputed  points  in  the  treaty.  Richard  Wash- 
bum  Child,  the  American  Ambassador,  made  what  was 
described  as  a  striking  address  at  the  meeting  on  Jan.  31, 
urging  that  peace  be  signed  as  soon  as  possible,  and  he  played 
an  important  part  in  harmonizing  the  conflicting  \iews  of 
the  Allies  as  to  the  limit  to  be  given  the  Turks  and  in  con- 
vincing the  Ottoman  delegates  that  their  national  interests 
demand  that  peace  be  concluded  without  delay.  Reason- 
able prospects  of  attaining  an  agreement,  probably  by  sub- 
mission of  several  of  the  matters  in  conflict  to  arbitration, 
induced  the  Turks  to  adopt  a  more  moderate  attitude  and 
prevented  discord  among  the  Allies,  it  was  asserted.  The 
result  is  that  the  Turks  probably  will  not  present  their  counter 
projects  at  a  formal  session  of  the  conference,  but  will  en- 
deavor to  iron  out  the  difficulties  speedily  in  private  con- 
ferences. 

Some  of  the  salient  features  of  the  session  on  Jan.  31 
were  brought  out  in  press  dispatches  which  had  the  following 
to  say  with  reference  to  the  remarks  of  Ambassador  Child: 

Ambassador  Child,  chief  Ajnerican  spokesman,  made  a  strong  appeal  for 
peace.  Turkey  must  be  reasonable,  he  said,  if  she  was  to  have  the  peace 
and  co-operation  she  required.  His  address  ipade  a  deep  Impression  upon 
the  conference. 

The  United  States  was  represented  at  Lausanne  for  three  purposes,  he 
said.  First,  to  protect  American  interests,  idealistic  or  commercial, 
humane  or  financial,  without  discrimination;  second,  to  protect,  whenever 
possible,  humanitarian  interests,  regardless  of  nationality:  and,  third,  to 
serve  in  all  appropriate  ways  the  cause  of  peace. 

The  Americans,  he  asserted,  sought  no  special  privilege  or  favor.  They 
had  declared  for  the  open  door  in  the  Near  East. 

"Our  declarations  and  the  spirit  of  assent  given  by  the  Allied  nations  in 
the  words  of  the  chief  delegates  of  Great  Britain  and  Ftance,"  he  added, 
"constitute  an  accord,  creating,  we  hope,  a  new  understanding  and  a  new 
regime  of  international  relationships  in  the  Near  East." 

Mr.  Child  said  the  accord  would  be  not  only  between  the  Western  Powers 
seeking  to  aid  development  of  the  Near  East  by  friendly  and  fair  competition, 
but  between  the  Near  East  th.-it  desires  freedom  from  political  intrigues 
and  those  nations  who  now  have  no  desire  for  hazardous,  costly  experiments 
in  politics  or  political  interference. 

The  Americans,  he  said,  had  favored  the  freedom  of  the  Straits  and  the 
Black  Sea  because  in  their  belief  it  was  for  the  good  of  all.  They  had 
opposed  the  expulsion  of  populations  when  this  appeared  to  menace  human 
beings  with  sufferings  and  injustice. 

They  had  asked,  in  so  far  as  it  affected  religious  liberty,  that  religious 
functionaries  should  be  allowed  to  remain  where  their  people  wanted  them 
to  be.  They  had^askcd  for  the  protection  of  minorities,  and  said  that  the 
problem  of  the  refugees  in  the  Near  Eastern  regions  could  onjy  be  effectively 
administered  by  some  joint  action,  so  that  suffering  could  be  prevented 
and  disease  checked. 

Continuing,  the  Ambassador  said: 

"If  we  can  assist  in  l)ringlng  about  the  peace  wanted  by  the  whole  world 
and  the  establishment  of  normal  conditions  in  the  Near  East,  we  are  ready 
to  give  any  help  irl  our  power.  Because  we  arc  not  at  war  with  Turkey 
and  are  not  involved  in  the  aTicient  bygone  politics  of  the  Near  East,  we 
may  bring  to  bear  whatever  power  there  may  be  in  detachment  and  im- 
partiality. 

"We  see  no  reasons  why  peace  should  not  be  made  here.  We  believe 
peace  will  be  made  here,  and  this  belief  is  not  founded  upon  the  sway  of 
accords  and  dissensions,  but  upon  the  existence  of  forces  that  lead  to  peace. 
Unless  these  forces  arc  met  by  utter  recklessness  they  are  irresistible. 

"The  failure  of  the  world  peace  would  be  a  world  calamity,  but  for  Turkey 
it  would  be  an  irreparable  tragedy." 

Ismet  Asks  for  Forlnight's  Delay. 

Ismet  Pasha  asked  the  conference  for  a  delay  of  two  weeks  before  the 
signing  of  peace  and  a  delay  of  eight  days  before  a  meeting  of  the  conference 
commission.  The  interv;il  would  bo  employed,  ho  explained,  in  striving 
by  every  means  to  reach  an  agreement. 

The  Turks  desired  the  delay  of  eight  days  so  that  they  need  not  give  a 
definite  reply  as  to  acceptance  of  the  treaty  until  that  time  expired. 

A  statement  was  issued  by  the  Turkish  delegation 
on  Jan.  30  declaring  that  the  Allied  draft  treaty 
not  only  contains  some  clauses  of  which  the  Turks 
never    heard,    but    also    some    which    in    the    sessions    of 
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the  sub-commissions  both  sides  apr^ifd  should  bo  left  out 
of  tho  (compact.  The  statomont  <Ie(!lares  the  Turks  nover 
hoard  of  tho  (slauso  "lliroatciiiut!;  the  open  door,"  in  ac^cord- 
anco  Avith  which  tlio  Turkish  Gov(U'nm(uit  is  roquin^d  to 
consult  tlio  Council  on  tho  Ottoman  Dobt  before  KraatiiiK 
concessions  to  Turks  or  foreinfuers.  It  is  insisted  in  (he 
statement  that  the  sub-commissions  unanimously  jip^eed  to 
omit  the  clause  pivinp;  privile};;ed  treatment  to  fonuyn  m(>r- 
ohantnum  in  Turkish  coast  traffi<\  but  nevertheless  tliis 
clause  has  been  inserted  in  tho  draft  treaty  to  tho  chW,ri- 
ment  of  Turkish  sovereignty.  "Generally  spcakiiifi:," 
says  tho  statement,  "tho  Allied  treaty  is  worse  than  anything; 
we  over  expected.  The  inclusion  of  a  system  of  l(>f?al  jwl- 
visers,  who  would  sit  as  judges  in  cases  involving  foreign- 
ers, is  absolutely  unacceptable.  It  moans  that  Turkey 
would  be  treaty  as  inferior  to  Albania." 

It  is  interesting  to  record  that  tho  policy  of  the  open 
door  in  Turkey,  as  advocted  by  the  United  States  at  tho 
Near  Eastern  Conference,  was  ratified  by  the  Allies  on  Jan. 
27.  With  regard  to  the  action  of  tho  Powers  in  this  matter 
the  Associated  Press  had  tho  following  to  say: 

This  declaration,  which  satisriod  tlio  Amorican  rcprosontatives  and 
which  goes  on  tho  official  records,  was  made  at  the  last  hour  of  an  amazing 
session  which  only  served  to  bring  out  the  large  number  of  points  on  which 
the  Allies  and  tlie  Turlis  are  divided. 

The  open  door  question  arose  in  connection  with  tho  demand  of  tho 
Allies  that  Turlcey  pay  to  the  Allies  fifteen  million  Turldsh  pounds  gold 
as  reparation  to  Allied  citizens  for  damages  sustained  during  tho  war. 
When  the  Allied  draft  of  tlie  protocol  providing  for  tho  details  of  this 
payment,  wiiich,  by  the  way,  Turlcey  absolutely  refused  to  make  in  any 
form,  reached  Ambassador  Ctuld  yesterday,  he  found  in  it  a  clause  that 
the  Turkish  Government  should  ask  the  opinion  of  the  Council  on  the 
Ottoman  debt  with  reference  to  all  contracts  for  new  concasslons  or  the 
extension  of  old  concessions. 

Ambassador  Child  immediately  conferred  with  the  Allied  leaders  and 
pointed  out  that  this  provision  collided  with  the  open  door.  In  conse- 
quence, M.  Bompard  to-night  read  a  declaration  that  it  was  far  from  the 
Allies'  intention  to  strike  any  blow  at  the  sovereign  rights  of  Turlcey,  which 
were  fully  safeguarded,  as  Turkey  need  not  follow  the  advice  of  the  Council 
on  concessions. 

Turkey  under  her  own  responsibility,  the  declaration  said,  maintains 
all  her  liberties,  and  the  principle  of  the  open  door  remains  always  that 
which  should  exist  in  Turkey  in  all  economic  auestions. 


British  Lay  Mosul  Territory  Dispute  Before  the  Council 
of  the  League  of  Nations. 

Lord  Curzon,  head  of  the  British  delegation  in  the  Near 
East  Conference  at  Lausanne,  wrote  on  Jan.  25  to  the  Secre- 
tary of  the  League  of  Nations  asking  the  Council  of  the 
League  at  its  next  meeting  to  take  up  the  question  of  the 
Mosul  district,  possession  of  which  valuable  oil  territory  is 
in  dispute  between  the  British  and  the  Truks.  When  the 
Council  of  the  League  met  on  Jan.  30  Lord  Balfour,  the 
British  spokesman,  formally  laid  before  it  the  Mosul  situ- 
ation, which  he  described  as  having  in  it  the  possibilities  of 
war,  but  without  pressing  for  immediate  action.  Addressing 
the  Council,  Lord  Balfour  said  that  the  Mosul  frontier  dis- 
pute, which  Lausanne  had  not  been  able  to  solve,  interested 
the  League  from  two  points  of  view:  First,  because  Mosul 
was  within  the  territory  under  a  League  mandate,  and, 
second,  because,  as  Lord  Curzon  had  pointed  out  in  his 
letter  to  the  Leagiie,  it  constituted  a  danger  of  war.  "If 
there  is  a  disputed  frontier,"  said  Lord  Balfour,  "there  is 
always  danger  of  war;  there  is  always  an  occasion  which 
may  ultimately  be  made  the  occasion  for  warlike  operations 
whose  limits  no  man  can  see,  warhke  operations  which  may 
bring  in  their  train  tragedies  of  unknown  magnitude." 
Reviewing  Lord  Curzon's  appeal  to  the  League,  Lord  Bal- 
four said: 

Unfortunately  it  was  not  at  the  time  accepted  by  the  Turldsh  represen- 
tatives. There  are  stUI  hopes  that  it  may  be  accepted,  and  that  the  scheme, 
which  is  obviously  fair,  wUl  meet  not  merely  with  the  approval  of  France, 
Italy,  Japan  and  Great  Britain,  but  of  Turkey  itself.  But  I  am  afraid  we 
have  to  contemplate  an  alternative  possibility.  I  am  afraid  we  cannot 
disguise  from  oiu-selves  the  danger  that  when  this  proposal  comes  formaUy 
and  finally  before  the  Conference  at  Lausanne  the  Turkish  representatives 
will  not  find  it  in  accordance  with  their  instructions  to  accept  the  proposal, 
however  reasonable,  however  moderate  it  may  appear  to  other  peopie.  We 
have  to  contemplate  failure.  How  are  we  to  parry  the  dangers  which  faUure 
might  conceivably  bring  in  its  train  ? 

The  British  Government  has  given  great  and  anxious  thought  to  this 
question,  and  it  thinks  the  proper  course  to  pursue  would  be  to  invoke 
Article  XI.  and  summon  a  special  meeting  of  the  Council  to  take  any  action 
deemed  wise  to  safeguard  the  peace  of  the  nations. 

This  meant  that  the  League  would  take  no  immediate 
action,  but  would  await  further  word  from  the  Turks. 
Going  into  the  general  situation,  Lord  Balfour  said: 

I  want  it  clearly  understood  that  it  is  only  if  the  peace  of  the  world  is 
threatened  as  a  consequence  of  what  happens  at  Lausanne,  or  of  what  may 
follow  what  happens  at  Lausanne,  that  my  Government  proposes  to  take 
these  special  precautions.  If  there  is  no  threat  of  war,  if  there  is  no  attempt 
to  invade  Irak,  if  there  is  no  threat  of  turbulence  of  troops  at  frontiers,  I 
need  hardly  say  no  one  will  rejoice  more  than  the  British  Government. 

Lord  Balfour  also  laid  stress  upon  the  fact  that  if  the 
Turks  accepted  the  arbitration  of  the  League,  Turkey  would 


ho  admitted   to   tho   proceedings  on   a  footing  of  equality 
with  all  lii-ague  nuimherH. 


Provisions  of  the  Draft  Treaty  Presented  by  the  Allied 
Powers   to   Turkey   at    Lausanne. 

'I'lie  draft  tceaty  pre-sented  to  the  Turkinh  delegation  ut 
Liuisaiine  t)y  .Mlied  I'DwerH  foriniilly  on  .Ian.  'M  coulniris  1<!0 
articleH,  to  wliich  ei;;lit  conventions  an;  attached.  'J'lie  docu- 
ment boars  the  ca[)tlon  "Project  of  tho  Treaty  of  Peace," 
t.lH>rel)y  f^iving  evid(>n<'(>  that  it  ih  not  nocrHsarlly  definitive. 
Tlu?  contracting;  imrtitvs  an>  Turkey,  on  the  one  part,  and 
(Jreat  Hritain,  France,  Italy,  Japan,  Knmanla  and  Yuro- 
shivia  on  the  other.  A  .summary  of  the;  iin|)ortant  jtrovl.slon.s 
of  tho  draft  treaty  was  Kiven  in  AsHociatod  I'ress  dis- 
patches, wliich  had  the  following  to  say: 

Tho  question  of  judicial  guarantees  for  foreigners  in  covered  in  a  special 
d6<;laration,  which  outlino)  the  system  which  tho  Turks  refu-scd  to  accept. 

It  providoH  that  for  at  least  five  years  Turkey  will  organize  a  corps  of 
legal  adviwrs.  The  Turkish  Government  will  appoint  a  commission  com- 
poKi>d  of  two  Turks  and  three  JusticcH  of  The  Il.iguo  Tribunal,  which  will 
submit  a  list  of  foreign  advisers.  These  will  be  attached  to  the  Ministry  of 
.Justice  and  afisigne<l  to  service  in  the  Turkish  courts  in  Constantinople, 
Smyrna,  Sanisun  and  Adana,  and  also  to  the  Courts  of  Appeal  and  Cassation. 
One  foreigner  will  be  present  in  ordinary  trial  ca.ses  involving  foreigners, 
and  they  must  be  in  tlie  majority  when  cases  are  tried  In  courts  of  last  ap- 
peal. 

Arrests  of  foreigners  in  large  cities  can  be  effected  only  by  a  permit  from 
the  legal  advisers,  and  foreigners  arrested  elsewhere,  or  without  a  permit 
from  the  advisers,  can  demand  to  be  brought  before  one  of  the  advisers  for  a 
hearing. 

The  problem  of  Mosul  is  treated  in  a  few  words.  The  frontier  between 
Turkey  and  Irak  will  be  determined  in  conformity  with  a  decision  to  be 
rendered  by  the  Council  of  the  League  of  Nations. 

Tlie  project  for  a  convention  for  the  administration  of  the  Straits  is  a  sep- 
arate document  It  stipulates  that  the  Straits  Control  Oommigsion  may  in- 
clude a  representative  of  the  United  States  when  the  United  States  adheres 
to  the  Straits  treaty. 

The  mysterious  guarantee  of  non-aggression  which  Turkey  demanded  ia 
found  to  be: 

In  case  of  any  act  of  war  or  menace  to  the  security  of  the  demilitarized 
zones,  the  high  contracting  parties,  "and  in  any  event.  Prance,  Great  Britain, 
Italy  and  Japan,  will  hinder  them  conjointly  by  every  means  that  the  council 
of  the  League  of  Nations  may  lay  down." 

The  remainder  of  the  convention,  by  which  waterways  are  open  to  mer- 
chantmen and  warships  under  defined  restrictions,  is  virtually  as  has  been 
reported  from  time  to  time. 

The  treaty  fixes  the  entire  frontier  of  Turkey,  except  that  of  Mosul.  It 
grives  Eastern  Thrace  to  Turkey. 

The  financial  clauses,  many  of  which  Turkey  has  refused  to  accept,  are  set 
forth  in  great  detail. 

A  special  section  is  devoted  to  reparations.  It  wiH  contain  a  clause  under 
which  the  Turkish  Government  must  ask  the  advice  of  the  Council  on  the 
Ottoman  debt  concerning  all  concessions  to  be  accorded  Turks  or  others.  This 
would  seem  to  be  in  violation  of  the  open  door  policy  which  the  United 
States  has  championed  ;  but  Prance,  through  an  official  statement  made  by 
M.  Bompard,  has  expressly  gone  on  record  as  favoring  the  open  door  and  as 
indicating  that  the  above  clause  in  no  way  closes  it,  since  the  Turkish  Gov- 
ernment is  not  bound  to  follow  the  advice  of  the  Council. 

The  Turks  are  sitting  up  all  night  to-night  studying  the  voluminous  treaty 
and  trying  to  frame  their  answer,  on  which  so  much  depends. 

The  eight  conventions  deal  respectively  with  the  Straits,  the  frontiers  of 
Thrace,  the  status  of  foreigners  in  Turkey,  the  Albanian  declaration  regard- 
ing payment  of  the  Ottoman  debt,  the  commercial  regime  with  Turkey,  the 
armistice  declaration  and  the  exchange  of  populations  and  exchange  of  pris- 
oners of  war  between  Turkey  and  Greece,  which  last  two  will  be  sig^ned  to- 
morrow by  these  two  Powers. 


France    May    Make    Separate    Treaty    with    Turks    if 
Lausanne      Conference      Fails — Explains      Her 
Policy  in  Notes  to  Allied  Powers. 

Following  the  formal  presentation  of  the  Allied  draft 
treaty  to  the  Turks  on  Jan.  31  at  Lausanne,  the  British 
Government  and  the  other  Allied  Powers  on  Feb.  1  received 
a  note  from  France,  the  substance  of  which  is  said  to  be  that 
France  reserves  the  right  to  undertake  separate  negotiations 
with  Turkey  if  the  Lausanne  Conference  fails.  A  note  of 
similar  purport  was  sent  to  the  Turks.  Serious  possibilities 
in  the  Near  East  situation  were  foreseen  in  British  official 
circles,  according  to  London  press  dispatches,  in  view  of  the 
French  communication,  which  is  characterized  as  a  direct 
invitation  to  the  Turks  to  refuse  to  sign  the  Lausanne 
Treaty.  The  hope  is  that  the  Turks  will  sign  ultimately, 
because  the  Kemalists,  it  is  felt,  urgently  need  an  agreement 
with  Great  Britain  to  obtain  capital,  which  is  considered 
unlikely  to  be  forthcoming  from  France. 

The  French  official  explanation  of  its  notes  to  Great 
Britain  and  Mustapha  Kemal  Pasha  on  Near  East  peace, 
according  to  Paris  reports,  is  that  France  wants  to  keep  the 
door  open  for  the  re-establishment  of  peace  in  the  Near  East, 
and  that  this  was  the  sense  of  the  notes  to  both  the  Turks 
and  the  Allies.  It  was  made  clear  to  the  Turks  that  it  was 
to  the  interest  of  Turkey  to  sign  peace  on  the  terms  proposed 
at  Lausanne,  which  Premier  Poincare,  pointed  out  were 
extremely  moderate.  At  the  same  time  the  Premier  thought 
it  opportune  to  make  known  to  the  Allies  that  France  could 
not  abandon  the  right  to  negotiate  direct  with  Turkey  in 
case  the  Lausanne  Conference  failed.     The  interpretation 
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in  London,  that  M.  Poincare's  action  was  an  encouragement 
to  the  Turks  to  hold  out,  was  declared  to  be  erroneous,  as 
nothing  in  the. note  to  Kemal  Pasha  gave  the  right  to  sup- 
pose that  France  had  in  mind  any  subsequent  negotiations. 


Russia  Says  She  Will  Refuse  to  Sign  Straits  Convention 
at   Lausanne   Conference. 

The  Russian  delegation  at  the  Xear  East  Conference  in 
Lausanne  announced  officially  at  the  meeting  of  tlie  Straits 
Commission  on  Feb.  1  that  Russia  would  not  sign  the 
convention  providing  for  control  of  the  Dardanelles  and 
the  Bosporous.  Although  such  action  had  been  expected, 
Bolshevist  Russia's  refusal,  it  was  said,  caused  depression 
in  Near  East  Conference  circles.  M.  Tchitoherin,  the 
leading  Russian  delegate,  urged  that  the  whole  question 
with  regard  to  the  Straits  be  reopened.  By  doing  this  the 
Bolshevist  Foreign  Minister  declared  the  Allies  would  repau* 
their  fault  of  seeking  to  impose  upon  Russia  a  treaty  which 
Russia  had  not  had  suitable  opportunity  to  discuss.  His 
request  was  refused  by  the  Allies.  With  respect  to  Russia's 
position  in  the  matter,  Associated  Press  dispatches  said: 

The  Russian  delegation  to-night  distributed  the  texts  of  the  two  addresses 
made  by  M.  Tchitcherin  before  the  Conference  to-day.  They  show  that 
the  Moscow  leader  charged  that  the  Straits  Convention  was  "the  fruit 
of  clandestine  negotiatioiis,"  but  that  Russia  was  ready  in  the  interest  of 
conciliation  to  make  important  concessions. 

The  original  project,  M.  Tchitcherin  said,  was  that  the  total  of  all  the 
foreign  warships  permitted  to  pass  the  Straits  should  be  equal  to  that  of  the 
strongest  fleet  in  the  Black  Sea.  Russia  deemed  that  dangerous,  because 
any  fleet  on  the  Black  Sea  could  be  artificially  strengthened,  and  if  foreign 
fleets  united  with  it  then  the  equilibrium  of  the  Black  Sea  would  be  over- 
thrown. What  Russia  wanted  was  that  the  total  foreign  tonnage  should 
be  restricted  to  one-fifth  the  total  tonnage  of  the  Black  Sea  States ,  including 
Turkey. 

When  the  Russian  request  to  reopen  the  discussion  was  refused,  M. 
Tchitcherin  charged  that  the  Allies  had  imposed  their  views  on  Turkey  by 
an  ultimatum  and  th«  menace  of  war.  And  so  for  Russia,  he  added,  the 
Allies  simply  had  asked  her  to  sign  a  blank  check,  because  Russia  did  not 
even  know  the  purport  of  some  clauses  of  the  compact  which  affected  her 
conunerce. 

Continuing  M.  Tchitcherin  declared  that  the  convention  jeopardized  vital 
interests  of  Russia ,  rendered  impossible  the  establishment  of  a  stable  peace 
iu  the  Near  East  and  would  impose  on  Russia  and  other  countries  supple- 
mentary naval  armament  which  would  create  an  obstacle  to  the  establish- 
ment of  international  peace. 

"The  Russian  delegation,"  said  the  Bolshevist  Foreign  Minister,  "places 
on  record  its  unchangeable  oi)position  both  to  the  treaty  and  also  to  the 
policy  of  domination  and  violence  of  which  this  project  is  an  expression." 

Marquis  Curzon ,  said  he  had  always  held  that  the  adherence  of  Russia  was 
necessary  to  a  permanent  and  satisfactory  solution  of  "the  Straits  problem , 
and  hoped  that  Russia  would  sign  later. 

The  Straits  Convention  which  Russia  has  declined  to  sign  provides  that 
the  maximiun  foreign  naval  force  of  each  power  permitted  to  pass  through 
the  Straits  should  not  exceed  the  strongest  fleet  of  any  Black  Sea  State. 
This  would  mean ,  however,  that  Russia  and  the  other  powers  would  maintain 
the  right  to  have  in  the  Black  Sea  a  minimum  of  three  warships  not  exceed- 


ing 10,000  tons. 


Offering  of  Burlington  (Iowa)  Joint  Stock  Land  Bank 

Bonds. 

On  Jan.  29  Halsey,  Stuart  &  Co.,  Inc.,  William  R.  Comp- 
ton  Co.  and  Harris,  Forbes  &  Co.  offered  at  103  and  accrued 
interest,  to  yield  over  4.625%  to  the  optional  date  and  5% 
thereafter,  a  $1,000,000  issue  of  Burlington  (Iowa)  Joint 
Stock  Land  Bank  5%  bonds,  issued  under  the  Federal 
Farm  Loan  Act.  The  bonds  are  dated  Feb.  1  1923,  are  due 
Feb.  1  1953,  and  are  optional  Feb.  1  1933.  Coupon  bonds 
of  $1,000  denomination,  they  are  fully  registrable  and 
interchangeable.  Interest  is  payable  semi-annually,  Feb. 
1  and  Aug.  1,  and  principal  and  interest  are  payable  at  the 
Burlington  Joint  Stock  Land  Bank,  or  through  the  Bank's 
fi.scal  agency  in  Chicago,  at  the  holders'  option.  The  bonds 
are  acceptable  as  security  for  postal  savings  and  other 
deposits  of  Government  funds,  and  are  exempt  from  Federal, 
State,  municipal  and  local  taxation.  By  a  decision  of  the 
Supreme  Court  of  the  United  States,  rendered  Feb.  28  1921, 
the  constitutionality  of  the  Act  under  which  the  bonds  are 
issued  and  the  tax  exemption  features  of  the  bonds  were  fuUy 
sustained.  The  Burlington  Joint  Stock  Land  Bank  received 
its  charter  Jan.  11  1923,  and  is  authorized  to  operate  in 
Iowa  and  Illinois .     The  circular  announcing  the  offering  says: 

C.  J.  Artz,  President  of  the  bank,  was  connected  Avith  the  American 
Havings  Bank  &  Trust  (V>.  of  Burlington  for  twenty  ye;irs,  and  his  familiarity 
with  agricultural  (Tcdit  problems  in  Iowa  brings  to  the  bank  invaluable 
experience.  Cl  G.  Clark,  Vice-1 'resident,  has  been  a  practicing  attorney 
for  thirty-five  years  and  «i)cratcs  a|>oiit  1  ,.500  acres  of  larni  land  near  Ilaimi- 
bal.  Mo.  As  managing  africial  of  the  Hannibal  Mi!<.-^)uri  Land  C'o.,  oper- 
ating some  2.. 500  acres  of  land  near  that  citj'.  his  opinion  as  to  titles  is 
highly  rogardnd.  Mr.  Clark  will  pass  upon  all  titles  for  the  Burlington 
Joint  Slock  Laud  Bank.  C.  S.  Tracy,  Vice-l're.sident.  a  practicing  attor- 
ney and  an  extensive  land-owner  has  for  years  made  substantial  invest- 
ments in  farm  mortKagos.  K.  W.  Niehaus,  ^e<-retary,  and  .1.  L.  Edwards, 
Treasurer,  are  both  experienced  in  farm  credits,  the  latter.  I'r(>sldent  of  the 
Merchants  National  Hank  of  Burlington,  having  been  in  the  banking  busi- 
ness for  the  past  thirty-five  years.  In  addition  to  the  alM)ve  officers  the 
iKjard  of  directors  includes  V,  N.  Smith,  the  l*residenl  of  four  banks,  who 
has  been  engaged  over  a  long  period  In  the  mortgage  loan  biusiness,  and 
F.  C.  Crane,  who.  like  his  as.soclates,  has  handled  farniloans. 


The  bank  proposes  to  confine  its  operations  for  the  present  to  the  territorj" 
within  a  radius  of  .50  miles  around  Burlington,  a  highly  developed  section, 
in  which  the  principal  crops  are  corn,  wheat,  oats  and  hay.  Security  for 
loans  -vriU  be  personally  examined  by  two  members  of  the  loan  committee 
before  applications  are  accepted.  This  c.immittee  consists  of  Messrs. 
Artz.  Clark.  Tracy,  Niehaus  and  Edwards,  and  functioning  in  this  manner 
will  insure  the  bank  a  conservative  .supervision  of  its  loans.  The  entire 
capital  stock  has  been  subscribed  locally  and  is  held  by  115  stockholders 
whose  aggregate  wealth  is  reported  to  be  $4,000,000. 


Offering  of  Bonds  of  Oregon — Washington  Joint 
Stock  Land  Bank. 

At  102  J^  and  interest,  to  yield  about  4.68%  to  the  callable 
date  and  5%  thereafter,  Brooke,  Stokes  &  Co.  of  Phila- 
delphia, Washington  and  Baltimore  announced  on  Feb.  1 
an  offering  of  $500,000  Oregon-Washington  Joint  Stock 
Land  Bank  (Portland,  Ore.,)  5%  Farm  Loan  bonds.  The 
bonds  are  dated  Nov.  1  1922,  are  due  Nov.  1  1952  and  are 
callable  at  par  on  Nov.  1  1932,  or  any  interest  date  there- 
after. They  are  in  denomination  of  $1,000.  Interest  is 
payable  May  and  Nov.  1,  at  the  Oregon-Washington  Joint 
Stock  Land  Bank,  Portland,  Ore. ,  or  at  Brooke,  Stokes  &  Co. , 
Philadelphia,  Pa.     It  is  stated  that: 

The  Bank  restricts  its  loans  to  certain  choice  fanning  sections  in  the  States 
of  Oregon  and  Washington.  The  average  appraised  value  of  land  on  which 
it  has  placed  loans  is  .?60  per  acre  while  the  loans  thereon  average  only 
$26  per  acre,  or  43.3%  of  the  appraised  value. 

The  Bank  states  that  in  addition  to  the  regulations  of  the  Federal  Farm 
Loan  Board  respecting  security,  all  loans  are  judged  from  an  income  basis, 
no  loans  being  accepted  unless  the  earning  history  of  the  farm  conclusivelj' 
shows  that  it  will  produce  in  addition  to  interest,  principal,  tax  and  main- 
tenance requirements  ample  funds  for  living  expenses  for  the  borrower. 


President  Harding  on   Reductions  In  Government 
Operations     Incident     to     Budget     Plan. 

In  a  message  addressed  on  Jan.  29  to  the  Government's 
Business  Organization  comprised  of  Department  heads  of  the 
Federal  Government,  whose  meetings  are  held  under  the 
auspices  of  the  Bureau  of  the  Budget, — President  Harding 
praised  the  co-ordinating  agencies  for  what  they  have  done 
in  "instituting  economies  and  applying  business  principles 
to  Government  routine  operations."  President  Harding 
was  unable  to  be  present  at  the  meeting  owing  to  his  recent 
illness,  and  in  his  absence  his  message  was  read  by  Vice- 
President  Coolidgc.  Brigadier-Gen.  Herbert  M.  Lord, 
Director  of  the  Bureau  of  the  Budget  also  addressed  the  gath- 
ering, and  he  likewise  spoke  of  the  success  of  the  efforts  of 
the  Government  agencies  in  keeping  down  expenses,  stating, 
however,  that  "there  is  before  us  a  persistent,  tireless, 
unremitting  fight  until  the  Treasury  closes  its  doors  on  June 
30  next."     Refening  to  the  cut  in  the  estimated  deficit  he 

said  incidentally: 

This  great  reduction  is  not  due  solely  to  efforts  for  retrenchment,  no  mat- 
ter how  heroic.  The  campaign  for  a  balanced  budget  has  received  material 
assitance  from  fortunate  conditions  and  happenings  that  we  can  not  with 
reason  depend  upon  for  the  elimination  of  the  remaining  excess. 

Director  Lord,  among  other  things,  urged  that  it  be  re- 
membered that  "U.  S."  meant  United  States  and  not  "us." 
President  Harding  in  his  communication  stated  that  instead 
of  a  deficit  of  $698,000,000,  which  had  been  estimated  as 
a  result  of  Treasury  operations  for  the  year  ending  June  30 
1923,  revised  estimates  showed  reductions  which  indicate 
an  apparent  deficit  of  $92,000,000  for  the  current  fiscal  jear. 

"What  now  confronts  us,"  said  the  President,  "is  the  over- 
coming of  this  estimated  deficit  of  $92,000,000  and,  if  possi- 
ble, the  closing  of  this  fiscal  year  with  a  balance  on  the  right 
side  of  the  ledger.  I  must  look  to  you,  therefore,  for  con- 
tinuing efforts  to  control  your  expenditures  during  the  re- 
mainder of  this  fiscal  year,  for  in  this  way  you  can  aid 
materially,  I  know  that  I  can  rely  upon  you." 

As  to  the  1924  estimates  the  President  said  that  "it  is  a 
pleasure  to  state  that  the  estimate  of  appropriations  sub- 
mitted to  Congress  for  the  fiscal  year  1924  are  $120,000,000 
less  than  the  estimated  receipts  for  that  year  and  $196,000,- 
000  less  than  the  appropriations  for  the  current  year. 

The  following  is  President  Harding's  message: 

Members  of  the  Government's  Business  Organization: 

This  is  the  fourth  regular  meeting  of  the  business  organization  of  the  Gov- 
ernment. Wo  have  met  to  review  the  work  of  the  first  six  months  and  to 
consider  the  task  which  confronts  us  for  the  remaining  period  of  this  fiscal 
year,  1923,  along  the  lines  of  co-ordination,  economy  and  efficiency — three 
inseparable  factors  to  successful  government.  There  can  bo  no  economy  of 
operation  without  co-ordmation,  and  efficiency  without  economy  is  imposs- 
ible. 

The  first  meeting  of  the  business  organization  of  the  Government  was  held 
June  29  1921,  less  than  one  month  after  the  enactment  of  the  Budget  and 
Accounting  Act.  We  faced  then  the  problem  of  inaugurating  a  budget  sys- 
tem, and  growing  out  of  this  the  further  problem  of  reforming  the  unco-or- 
dinated  routine  business  of  the  Government. 

Probably  there  never  was  a  time  in  our  country's  history  when  a  revision  of 
its  financial  procedures  was  so  urgent  and  necessary.  The  habit  of  lEirge 
expenditures,  of  almost  unlimited  obligation  of  the  public  credit,  acquired 
dm-ing  the  World  War,  seemed  difficult  to  restrain,  while  the  continuing 
demand  ui)on  the  National  Treasury  gave   little   Inr'ication  of  abatement. 


Feb.  3  1923.] 


THE  CHBONICLE 


473 


Tho  IJudKot  and  AccouiilliiK  Act  pliicwl  tlofliiiU'ly  u|)<)n  tho  t'hiof  ICxim-u- 
tlvo  rosponslblllty  for  ohockliiK  tho  flood  of  rxiMMidlturcs.  This  tiiHk  oallctl 
for  thd  holi>  of  tho  (iovormnont  officios  iiiiU  (Miiployocs,  iiH  tho  koIuIIoii  of  ilio 
problotH  liiy  la  tho  co-ordliiiillon  of  tho  {Jovcrmiu'iit's  business.  riMiiilrliiK 
co-oponition  of  Its  pcrsoniiol  and  thc'ir  connnltinont  to  ii  rontlniiiiiK  con- 
striicMvo  policy  of  oconoiny .  Kroin  this  dot<Tniliiiitlon— that  tho  solution  of 
thi)  financial  problems  of  tho  (iovornuiont  couki  bo  achlovc<l  only  by  toani- 
work^Mino  tho  kM  for  that  first  mcotluK  of  those  officials  and  oniployiH>N 
in  tho  (iovernnient  service  who  have  to  <lo  with  Its  routine  business. 

Thocanii)alKn,  then  boKUii  with  such  hiKh  hopes  and  <-ouniKe<)Us  deflanco 
of  thoobstacUw  to  l)e  overcome  Is  continuing  t<)-da.v.  and  with  no  Utile  pride 
and  satisfaction  we  point  to  a  continuing  polk-y  of  economy,  with  efficiency 
evidenced  by  the  i)roKressivc  and  material  reductions  made  In  cxpendlturcK. 
This  has  been  accomplished  not  only  without  Impairment  of  the  effective 
operation  of  tho  (iovernment  dei)artiuents  and  establishments  but  with  an 
Increase  of  offlcloncy  resultiuK  from  a  closer  study  of  methods  and  cost  of 
operation. 

This  achlovement,  your  achievement,  is  a  mattw  of  Kreat  satisfaction 
to  the  Chief  Kxecutive.  who  takes  this  o])portunity  to  expr»'ss  appreciation 
to  all  who  have  partlcii)atcd  in  this  constructive  and  patriotic  work-  not 
only  those  charKe<i  with  the  administration  of  (Jovernment  funds  and 
who  control  lartte  and  import^mt  activities,  but  as  well,  those  devoted 
Government  pi^ople  who  have  applied  principles  of  economy  to  their  dally 
work  in  various  smaller  ways  throuRh  tho  conservation  of  (iovernment  sup- 
plies and  time.  When  tho  spirit  of  real  economy  has  permeated  the  entire 
rank  and, file  of  the  public  service  and  tho  use  of  timo  and  supplies  is  re- 
garded as  a  public  trust,  many  of  our  problems  will  be  solved. 

At  our  last  mootinR  on  July  1 1  1922,  we  had  just  entered  upon  a  now  fiscal 
year.  Wo  wore  concernc<l  over  a  thre^itenod  discrepancy  of  Uiri^o  j)ropor- 
tions  between  estimated  receipts  and  estimated  expenditures.  Tho  execu- 
tive department  estimated  that  they  would  call  upon  the  Trejisury  duriiiK  tlio 
twelve  months  of  the  year  (July  1  1922  to  Juno  30  1923)  for  .S3,771 ,000,000. 
while  the  estimate  of  ordinary  rccei'pts  for  that  period  reached  a  total  of  only 
$3,073,000,000. 

This  istuatiou  mdicatcd  withdrawals  from  the  Treasury  of  .$698,000,000 
more  than  it  was  anticipated  would  be  received  from  ordinary  sources.  At 
that  timo.  however.  I  expressed  confidence  that  with  the  budget  organizjition 
and  co-operation  we  need  not  be  unduly  concerned,  and  urged  additional 
concerted  effort  to  ciu-tail  exponditiu-cs  in  the  laudable  endeavor  to  keep  our 
expenditures  within  oiu-  income. 

The  statement  of  expected  receipts  and  proposed  and  anticipated  expendi- 
tures, given  in  the  budget  for  1924, transmitted  to  Congress  l>cc.5  last  .showed 
a  probable  excess  of  expenditures  over  receipts  for  tho  fiscal  year  1923  of 
$273.000.000 — a  downward  revision  of  $425,000,000  in  the  estimate  made  in 
July  and  a  re;il  downward  revision  of  .$550,000,000  as  the  budget  statement 
Included  as  an  ordinary  expenditure  an  item  of  $125,000,000  for  discount 
accruals  on  war  savings  securities  due  Jan.  1  1923,  which  was  not  embraced 
in  the  estimate  made  in  July. 

I  am  now  advised  that  a  revised  estimate,  just  completed,  shows  a  further 
reduction  in  the  anticipated  deficit  for  1923  of  $181 .000.000.  which  indicates, 
as  the  situation  exists  to-day.  an  apparent  deficit  of  $92,000,000  for  the  cur- 
rent fiscal  year.  This  gratifying  result  is  due  not  only  to  reductions  in  the 
program  of  expenditure,  but  also  to  an  inlrease  in  the  anticipated  total  of 
revenues  and  other  receipts  for  the  year.  The  adherence  to  the  policy  of 
economy  and  the  effective  co-ordination  of  routine  business  were  important 
factors  in  reducing  this  estimated  deficit. 

What  now  confronts  us  is  the  overcoming  of  this  estimated  deficit  of  $92  ,- 
000.000  and,  if  possible,  the  closing  of  this  fj.scal  year  with  a  balance  on  the 
right  side  of  the  ledger.  I  must  look  to  you,  therefore,  for  continuing  efforts 
to  control  yoiu-  expenditures  during  the  remainder  of  this  fiscal  year,  for  in 
this  way  you  can  aid  materially.     I  know  that  I  can  rely  upon  you. 

At  my  last  meeting  with  you  I  emphasized  the  necessity  of  keeping  the 
estimates  for  the  next  fiscal  year,  ending  June  30  1924,  within  the  receipts 
for  that  year,  which  at  that  time  were  estimated  at  $3,198,000,000.  I  also 
stated  that  the  probable  receipts  for  the  nest  fiscal  year  would  not  permit  as 
.EUberal  appropriations  as  were  provided  for  the  current  year. 

It  is  a  pleasure  to  state  that  the  estimates  of  appropriations  submitted  to 
Congress  for  the  fiscal  year  1924  are  $120,000,000  less  than  the  estimated 
receipts  for  that  year  and  $196,000,000  less  than  the  appropriations  for  the 
current  year.  Whatever  pressure  may  have  been  brought  to  bear  upon  the 
executive  departments  of  the  Government  wiffh  reference  to  their  estimates, 
there  must  have  been  in  the  departments  concerned  a  spirit  of  sacrifice  and 
co-operation  to  make  this  real  achievement  possible.  Treasury  conditions, 
however,  demanded  such  co-operation  and  sacrifice.  The  Chief  Executive 
expected,  it  but  nevertheless  wishes  to  express  his  full  appreciation  of  it. 

In  view  of  the  importance  of  the  subject  and  to  guard  against  misap- 
prehension as  to  the  natm-e  of  the  budget,  I  take  occasion  to  refer  to  the 
fundamental  principles  which  control  its  preparation.  Under  the  terms  of 
the  law  the  President  is  required  to  transmit  in  the  budget.  It  is  his  budget. 
He  recommends  it  to  Congress  upon  his  own  responsibility  as  the  head  of  the 
executive  branch  of  the  Government.  The  estimates  of  appropriations  con- 
tained therein  are  his  estimates,  except  those  for  the  legislative  branch  and 
the  Supreme  Court. 

The  budget  law,  recognizing  the  fact  that  the  President  could  not  person- 
ally attend  to  all  of  the  details  involved  in  the  preparation  of  the  budget, 
gave  to  him  an  agency  and  designated  it  the  Biu-eau  of  Budget.  It  did  not 
confer  upon  this  bureau  any  function  which  it  could  exercise  independently 
of  rules  and  regulations  of  the  President.  There  cannot,  therefore,  be  any 
conflict  of  procedure  or  policy  between  the  President  or  the  members  of  his 
Cabinet  and  the  Director  of  the  Btireau  of  the  Budget.  The  budget  as 
transmitted  to  Congress  embodies  the  administrative  policies  which  the 
President  has  decided  to  recommend. 

Very  significant  and  encouraging  is  the  co-operation  and  collaboration  be- 
tween Congress  and  the  Executive  in  connection  with  estimates  for  appropri- 
ation. It  is  the  endeavor  of  the  President  to  present  to  Congress  calls  for 
funds  that  are  sufficient  and  no  more  than  sufficient  to  carry  out  approved 
policies.  The  Budget  and  Accoimting  Act  places  no  limitation  upon  the 
power  and  right  of  Congress  to  increase  or  decrease  estimates  submitted. 
This  is  in  accord  with  the  spirit  of  otir  institutions  and  is  as  it  should  be. 

It  is  my  hope  and  expectation  that  as  the  budget  procedures  develop  the 
estimates  transmitted  to  Congress  will  be  so  carefully  prepared  and  will 
present  so  accurate  a  picture  of  the  real  operating  needs  of  the  Government  as 
materially  to  lighten  the  burden  of  the  appropriating  committees.  But  it  is 
not  expected  or  desired  that  Congress  should  relinqtiish  any  of  its  preroga- 
tives regarding  public  funds — prerogatives  so  wisely  given  to  the  peoples' 
representatives  by  the  foimders  of  the  Government. 

I  am  kept  advised  by  the  Director  of  tho  Bureau  of  the  Budget  of  the  con- 
structive work  being  done  by  the  various  co-ordinating  agencies  and  area 
co-ordinators  under  the  immediate  leadership  of  the  Chief  Co-ordinator  and 
of  the  value  of  the  work  being  done  by  the  several  co-ordinating  boards  com- 
posed of  the  representatives  of  the  departments  and  establishments.  These 
co-ordinating  agencies  are  accomplishing  the  piuT)ose  for  which  they  were 
created — to  provide  the  machinery  through  which  to  co-ordinate  the  activi- 
ties of  the  departments  and  establishments  so  as  to  guarantee  the  most 
provident  and  efficient  expenditiire  of  public  funds  and  to  furnish  the  Execu- 


tive an  agency  for  ImpoHlnK  a  unified ,  conoortod  plan  offcovammental  routlno 

bUHlnCHK. 

Tho  roHuIlM  attulno<l  nhow  how  admirably  thiiHu  Important  agondon  are 
functioning.  The,.v  are  pxrforinlMg  a  rnont  lniport(int  part  In  tint  tank  of  do- 
velopliiR  toam-work,  InstltuMnK  iM'ononilcM  and  apiilyliiK  biiHliiow  prlnclplen 
to  Kovonuniint  routine  oper;itlons.  These  cffortH  have  the  lnl<Te«t  and  cor- 
dial ondorminiont  of  the  Chief  Kxtx'utlvo.  I  am  uIho  much  lnt<Tiwto<l  In  th« 
orKanl/.utlon  of  tho  Kodoral  awux-LktloiiH  In  varlouH  jKirt  o^tho  c;ountry  curry- 
ing out  from  tho  snjit  of  governniont  Into  llio  field  the  KOHpc.l  of  Uiini-work. 
economy   and   efficiency. 

A  Nul)Je<-t,  always  in  mind  when  I  moot  with  you,  l.s  that  of  deficiency  and 
suiii)l(<inenlal  ostlmatos,  and  I  am  glad  to  noto  a  marked  Improvement  In  the 
number,  character  .ind  amount  of  such  estimates  of  this  flH4'al  ye;ir. 

The  fact  that  <;oiigr(»is  li.is  made  a  now  rcntord  In  the  i>aHMliig  of  appropria- 
tion bills  at  an  early  date  makos  It  <;ertnln  that  tho  hosids  of  the  <lepartin<rntii 
and  establishments  will  have  sufficient  time  before  the  beginning  of  the  fiscal  . 
year  1921  to  plan  their  expenditure  program  .-lud  ai)p<)rtlon  the  funds  appro- 
priated to  fit  tho  program  so  planned.  This  makes  It  possible  to  avoid  to  a 
greater  exUmt  than  In  other  yc^ars  tho  noco-sslty  for  supplemental  and  d«>- 
flclency  appropriations. 

I  ani  not  unmidlul  of  tho  fact  that  many  approj)rlatlonK  are  made  for  dlH- 
bur.sement  by  the  departments,  although  tho  totiil  of  tho  obligations  to  dlfi- 
charged  Is  not  within  administrative  (Control  -  payments  being  required  to  bo 
nuide  pursuant  to  tho  terms  of  specific  statutes. 

.Supplemental  estimates  in  such  cases  cannot  be  avoided,  n<i  malt<T  how 
carefully  estimates  have  been  considered,  both  In  tho  preparation  and  In  the 
action  by  Clongress  ther<x)n,  unl(;.sK  tho  original  estimate  be  made  largr'ly  In 
excess  of  what  past  experience  has  indicated  will  bo  required.  However, 
where  appropriations  are  within  tho  control  of  adminlKtratlve  officers,  a 
serious  emergency  only  should  justify  doi)arturo  from  a  wcll-consldcredplan 
of  (jxpenditure  made  in  advance  and  (^ntmeplatlng  a  total  with  the  amount 
fixed  In  tho  appropriation  Act. 

I  .shall  expect,  therefore,  that  i)i  making  oxpendittu-e  plans  for  1924  you 
will  give  this  .subject  most  careful  consideration  ;ind  in  making  apportion- 
ment appropriations  under  your  control  you  will  not  fail  to  make  provis- 
ion, usually  by  setting  up  a  reasonable  reserve,  for  the  ordinary  variation  in 
tho  needs  of  the  several  periods  of  the  year  and  what  may  be  called  ordinary 
emergencies. 

General  Lord,  the  Direc-tor  of  the  Bureau  of  tho  Budget,  will  take  up  with 
you  In  detiiil  the  work  of  tho  past  .six  months,  with  particular  reference  to  the 
preparation  of  tho  budget  and  the  work  of  tho  various  co-ordinating  agencies , 
and  I  give  way  to  him,  expressing  in  closing,  however,  my  satisfaction  and 
appreciation  of  tho  good  work  you  have  done,  the  good  work  you  are  doing 
and  the  good  work  I  know  you  will  continue  to  do. 

If  you  have  made  .sacrifices  of  certain  cherished  plans  in  connection  with 
yoiu-  work  in  order  that  expenditures  might  bo  reduced,  if  you  have  become 
discouraged  and  wearied  at  this  continuing  msistcnco  upon  economy,  if  you 
have  labored,  as  possibly  some  of  you  have  labored,  without  apparent  recog- 
nition of  yom-  service ,  we  should  remember  that  what  we  are  doing  is  not  for 
ourselves,  not  for  our  immediate  chief,  not  for  the  President  of  the  United 
States,  but  for  the  people — the  stockholders  of  this  great  business,  who  are 
dependent  upon  us  for  the  welfare  and  the  proper  conduct  of  this  great  busi- 
ness. Honest  work  well  and  faithfully  done  brings  its  own  recompense  in  the 
consciousness  of-  duty  performed. 

To  you,  representatives  of  the  business  organization  of  the  Governm.  nt, 
and  to  all  my  faithful  co-laborers  in  the  Government  service,  wherever 
stationed,  I  tender  my  thnaks  and  appreciation  for  services  rendered. 


House     Passes     Green     Bill     Designed     to     Stop     Tax 

Evasions. 

The  first  of  a  series  of  amendmeots  to  the  existing  tax  law 
designed  to  close  up  what  Secretary  Mellon  has  described 
as  avenues  availed  of  by  the  wealthy  to  escape  Federal  taxa- 
tion, was  passed  by  the  House  of  Representatives  on  Feb.  1. 
The  measure,  known  as  the  Green  Bill,  repeals  the  provision 
in  the  1921  Revenue  Act  permitting  the  exchange  of  securi- 
ties without  the  realization  of  taxable  gain.  The  "Journal 
of  Commerce"  in  reporting  the  adoption  of  the  bill  by  the 
House,  in  advices  from  its  Washington  bureau,  said: 

The  Treasury  estimated  that  $50,000,000  was  being  lost  annually  by  the 
widespread  practice  of  holders  of  stocks  and  bonds  swapping  them  for  other 
securities  and  thus  escaping  the  levies  of  Federal  taxes.  In  accepting  an 
amendment,  proposed  by  Representative  Fordney  of  Michigan,  the  House,  by 
a  vote  of  52  to  29,  excluded  lands,  held  for  investment  purposes,  from  the 
scope  of  the  repeal. 

There  was  little  opposition  from  the  minority,  the  Democrats  contenting 
themselves  with  pointing  out  that  the  Republican  Party  in  drafting  a  substi- 
tute for  the  Act  of  1918  made  possible  tax  evasions. 

The  Green  Bill,  designed  to  stop  tax  leaks,  was  urged  for  passage  by  Sec- 
retary Mellon,  who  explained  that  he  desired  to  have  the  fain  resulting  from 
exchanges  of  property  computed  by  the  ordinary  method.  Under  the  existing 
provision  one  security  may  be  exchanged  for  another,  plus  a  cash  considera- 
tion. If  this  "boot"  does  not  exceed  the  original  cost  of  the  property  ex- 
changed the  Treasury  is  forced  to  the  ruling  that  there  has  been  no  taxable 
gain. 

After  Jan.  1  1923  the  gain  is  to  be  computed  by  subtracting  from  the  total 
value  of  all  the  property  received  in  exchange  the  cost  of  the  property  given 
in  exchange,  but  with  a  provision  that  the  taxable  gain  ehaU  not  exceed  the 
amount  of  the  side  cash  transaction. 

Object  of  Amendment. 

The  Fordney  amendment  provoked  some  opposition,  on  the  ground  that  by 
exchanging  blocks  of  land  taxation  might  be  escaped  fer  years.  However, 
Mr.  Fordney  explained  that  the  sole  object  of  his  amendment  was  to  make  it 
clear  that  when  lands  were  exchanged  for  other  lands  and  there  was  no 
profit,  the  Conmiissioner  of  Internal  Rev'enue  could  not  levy  income  taxes. 

The  Fordney  amendment  amends  Paragraph  (1)  of  Sub-Division  (C)  of 
Section  202  of  the  Revenue  Act  of  1921  to  read: 

"(1)  When  any  such  property  held  for  investment,  or  for  productive  use  in 
trade  or  business  (not  including  stock  in  trade  or  other  property,  held  pri- 
marily for  sale,  and  in  the  case  of  property  held  for  investment  not  including 
stock,  bonds,  notes,  choses  in  action,  certificates  of  trust  or  beneficial  inter- 
est, or  other  securities  er  evidence  of  indebtedness  or  interest)  is  exchanged 
for  property  of  a  like  kind  of  use." 

Would  Stop  Tax  Leaks. 

The  tax  leaks  growing  out  of  the  exchange  of  securities  would  be  stopped 
by  making  Sub-Division  (E)  of  Section  202  of  the  Revenue  Act  read : 

"(e)  Where  property  is  exchanged  for  other  property  which  has  no 
readUy  realizable  market  value,  together  with  money  or  other  property 
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which  has  a  readily  realizable  market  t-alue,  then  the  money  or  the  fair 
market  value  of  the  proixTty  having  such  readily  realizable  market  value 
received  in  exchange  shall  be  applied  against  and  reduce  the  basis,  provided 
in  this  section,  of  the  proi>ertj'  exchange,  and  if  in  excess  of  such  basis  shall 
be  taxable  to  the  extent  of  the  excess;  but  when  property  is  exchanged  for 
property  specified  in  paragraphs  (1),  (2)  and  (3)  of  subdivision  (c)  as  re- 
ceived in  exchange,  together  with  money  or  other  property  of  a  readily 
realizable  market  value  other  than  that  specified  in  .such  paragraphs,  the 
amount  of  the  gain  resulting  from  such  exchange  shall  be  computed  in 
accordance  with  subdivisions  (a)  and  (b)  of  this  section,  but  In  no  such  case 
'Shall  the  taxable  gain  exceed  the  amount  of  the  money  and  the  fair  market 
"value  of  such  other  property  received  in  exchange." 

The  House  passed  two  other  bills  without  opposition.  The  Green  fiill  lim- 
iting to  one  year  the  time  within  which  applications  for  the  refund  of  taxes 
l)aid  into  the  Treasury  might  be  made  was  adopted  without  a  record  vote. 

The  Hudspeth  Bill  extending  from  eight  months  to  one  year  the  time 
Mrithin  which  cattle  grazing  on  Mexican  lands  might  re-enter  the  United 
States  without  the  payment  of  tariff  duties  was  accepted. 


New  York  State  Chamber  of  Commerce  in  Opposition 
to    Proposed    Ban    against    Tax-Exempt    Securities. 

A  report  expressing  the  opposition  of  the  New  York  Cham- 
ber of  Commerce  "to  any  amendment  of  the  Constitution  of 
the  United  States  which  shall  disqualify  either  the  Federal 
Government  or  any  State  or  municipal  Government  from 
issuing  bonds  free  from  both  Federal  and  State  taxation" 
was  presented  and  adopted  at  the  meeting  on  Thursday  last 
(Feb.  1)  of  the  Chamber.  The  report,  submitted  by  the 
Chamber's  Committee  on  Taxation,  of  which  Clarence  H. 
Kelsey  is  Chairman,  declares  that  if  Federal  bonds  are  put 
out  subject  to  tax,  the  rate  of  interest  will  go  up,  and  that 
"the  money  to  pay  this  extra  tax  has  to  be  raised  by  taxa- 
tion." The  argument  against  the  change^  it  says,  "is  still 
further  strengthened  by  the  consideration  that  a  great  quan- 
tity of  Government  bonds  are  held  by  non-taxable  institu- 
tions, like  savings  banks,  life  insurance  companies,  educa- 
tional and  charitable  institutions."  The  report  was  made 
public  before  its  presentation  at  Thui-sday's  meeting,  and 
Secretary  of  the  Treasury  Mellon  took  occasion  to  answer 
the  contentions  in  a  letter  which  he  addressed  to  Mr.  Kelsey 
on  Jan.  31  prior  to  the  Chamber's  action  on  the  report.  Sec- 
retary Mellon's  letter,  which  we  give  under  another  heading 
in  this  issue,  states  that  the  position  which  the  report  takes 
"is  founded  upon  several  serious  misconceptions,"  and  he 
argues  that  the  report  seems  to  overlook  "the  most  important 
factor  in  the  tax-exempt  security  problem,  namely  that  the 
root  of  the  trouble  lies  in  the  Federal  income  surtaxes."  Be- 
low we  give  the  report  presented  to  the  Chamber  by  Mr.  Kel- 
sey on  Thursday: 

Your  Committee  has  considered  the  proposal  for  an  amendment  to  the 
Constitution  prohibiting  the  issuing  of  tax  exempt  bonds  by  the  Federal 
Government  and  by  State  and  municipal  authorities  and  presents  the 
following  views  and  recommendations  on  the  subject: 

If  the  Federal  bonds  are  put  out  subject  tj  tax,  the  rate  of  interest  will 
go  up.  How  much  is  uncertain — probably  1%.  Secretary  Mellon, 
before  the  Ways  and  Means  Committee,  is  quoted  in  the  Congressional 
Record  of  Dec.  19,  pase  721,  as  stating  that  It  is  probably  true  that  n3i4% 
tax  free  Government  bond  can  be  put  out  at  par,  and  then  adds: 

"Now  to  soil  a  security  at  par  that  is  not  tax  free,  the  Government  would 
have  to  pay  a  rate  of  interest  to-day  of  more  than  4%,  of  course." 

He  adds: 

"I  suppose  it  would  depend  upon  the  length  of  time  thev  would  have  to 
run,  but  it  would  bo  .somewhere  from  4:'A%  to  perhaps  5%,  depending  on 
the  length  of  time  they  would  run." 

And  Mr.  McCoy,  the  Government-actuary,  in  a  memorandum  to  Secr^ 
tary  Mellon,  dated  Jan.  24  1922,  and  Included  in  the  Report  of  the  Secretary 
of  the  Treasury,  page  321,  says: 

"There  is  little  doubt  that  under  these  conditions  the  future  investors 
in  what  are  now  tax  exempt  securities  would  demand  that  they  bear  a 
bigher  rate  of  interest  or  be  sold  at  a  discount  sufficient,  at  least,  to  meet 
this  tax." 

and  the  figures  presented  by  him  resulted  in  an  estimated  increase  in  the 
rate  of  interest  of  approximately  1.1%. 

The  money  to  pay  this  extra  Interest  has  to  be  raised  by  taxation.  Who 
will  pay  It?  The  dtizeius.  of  course,  and  probably  by  an  increase  of  the 
income  taxes.  If  they  own  enough  of  the  bonds  to  get  as  much  in  extra 
interest  as  they  liavc  to  pay  in  extra  taxes,  they  will  perhaps  break  even. 
.So  far  as  they  do  break  oven,  there  Ls  no  merit  in  the  plan  either  for  them  or 
for  the  Government.  It  is  very  unlikely,  however,  that  any  particular 
number  of  citizens  will  break  oven.  The  largo  taxpayers  show  a  groat 
capacity  to  take  care  of  themselves  and  it  is  fair  to  expect  that  much  of  the 
burden  will  fall  on  the  smaller  taxpayers,  who  will  pay  more  in  increased 
Income  taxes  than  they  are  at  all  likely  to  receive  in  increased  interest 
on  Federal  bonds  which  they  hold. 

This  argument  against  the  change  is  still  fiu-thor  strengthened  by  the 
consideration  that  a  great  quantity  of  Government  bonds  are  held  by  non- 
taxable institutions,  like  savings  banks,  life  insurance  companies,  educa- 
tional and  charitable  Institutions.  It  is  certain  that  the  additional  taxes 
necessary  to  meet  the  additional  Interest  which  \rlll  be  paid  to  non-taxable 
Institutions  will  bo  saddled  upon  those  who  do  pay  taxes — both  the  small 
taxpayers  and   the  large  ones. 

Congressman  Mills,  In  arguing  for  the  amendment,  is  quoted  as  estimat- 
ing that  37%  of  the  holders  of  Government  bonds  pay  only  12J^%  income 
tax,  23%  pay  nothing,  and  40%  pay  all  the  balance.  Mr.  McCoy,  In  the 
memorandum  to  Secretary  Mellon  above-memtloned,  estimated  tliat 
about  50%  of  the  tax  free  bonds  were  hold  by  corporations  paying  a  12H  % 
tax,  14  by  tax  exempt  Individuals  and  institutions  ^and  34  by  those  sub- 
ject to  full  taxation,  but  In  this  discussion  we  have  taken  Congressman 
Mills'  figures. 

Why,  then,  should  all  this  trouble  bo  taken  to  increase  the  interest 
burden  of  the  Government  and  compel  It  to  collect  just  so  much  more  In 
taxes  plus  the  additional  expenses  of  collecting  them  ? 

It  Is  said  that  there  are  other  serious  objections  to  the  Federal  Govern- 
ment's continuing  to  pirt  out  tax  exempt  bonds  because,  for  Instance, 
they  are  availed  of  by  the  rich,  who  withdraw  their  capital  from  Industry 


and  it  thus  ceases  to  contribute  to  the  productivity  of  the  country.  There 
is  nothing  in  this  argument  unless  all  capital  invested  in  securities  Is  thereby 
withdrawn  from  trade.  The  money  they  represent  goes  right  into  pro- 
duction and  the  bond  is  simply  the  titxilar  evidence  that  it  has  done  so. 
The  proceeds  of  Government  bonds  are  spent  in  wages,  material  and  struc- 
tures, just  as  the  proceeds  of  industrial  bonds  do  precisely  the  same  thing 
and  is  used  over  and  over  again  in  trade.  It  is  certainly  a  new  theory 
that  once  money  is  invested  in  bonds  it  ceases  to  work.  Even  if  It  were 
true,  how  can  it  be  helped  unless  the  Government  stops  spending  money? 
If  it  makes  appropriations  which  cannot  be  met  from  the  cmrent  tax  levy, 
it  must  sell  bonds  and  the  proceeds  are  used  just  as  the  proceeds  of  a  cor- 
poration's bond  issue  are  used — they  pay  bills  and  go  into  circulation — 
only  the  Government  expendiures  are  not  as  profitably  employed  as  the 
ordinary  corporation's. 

It  may  be  that  the  very  rich  buyer  of  the  tax  exempt  bonds  withdraws 
from  active  business  but  his  money  is  not  withdrawn.  At  any  rate,  the 
figures  show  that  something  is  greatly  increasing  the  number  of  people 
who  pay  income  taxes.  In  1917  that  number  was  reported  as  3,472.000 
and  in  1920  as  7.250.000  and  the  total  Income  increased  from  $13,652,000.- 
000  to  $23,735,000,000.  It  does  not  look,  therefore,  as  if  the  increase  In 
the  number  of  tax  exempt  bonds  was  impairing  the  productivity  or  pros- 
pwity  of  the  country,  or  drying  up  the  sources  of  revenue. 

Neither  is  there  strength  in  the  argument  that  the  power  to  put  out  tax 
exempt  bonds  encourages  Government  extravagance.  The  men  who  vote 
the  improvements  take  pride  in  equiping  the  Government  with  every- 
thing it  needs  but  have  little  concern  for  the  consequent  increase  in  taxa- 
tion. The  Government  has  to  sell  the  bonds  and  will  sell  them  at  any 
price.  It  cannot  gain  anj'thing  by  putting  up  the  interest  it  pay  just  to 
get  it  back  in  taxes.  Mr.  R.  C.  Leffingwell,  ex-Assistant  Secretary  of  the 
Treasury,  agrees  that  the  ability  of  Government  to  waste  is  not  determined 
by  its  sources  of  revenue  and  adds:  "Credit  and  tax  exemption  have  noth- 
ing whatever  to  do  with  each  other."  How  can  anyone  expect,  therefore, 
that  the  necessity  of  paying  1%,  more  in  interest  will  deter  a  Government 
from  spending  money  ? . 

Another  argument  that  Government  bonds  free  of  tax  make  unfair  com- 
petition for  trade  borrowings  is  also  unsound.  The  competition  will  be 
the  same  whether  the  Government  bonds  are  taxable  or  free  of  tax.  If 
taxable,  the  rate  of  interest  will  have  to  be  increased,  and  the  rate  on  rail- 
road, industrial  and  other  corporate  bonds  wiU  go  up  correspondingly. 
The  Government  bonds  will  have  the  preference  and  there  will  be  approx- 
imately the  same  difference  between  such  bonds  and  corporation  bonds 
generally,  whatever  the  rate  is  on  the  Government  bonds. 

If  the  exemption  remains,  there  is  hope  that  the  surtaxes  may  be  reduced 
and  people  with  smaller  incomes  can  buy  tax  exempt  bonds  or  they  can  be 
put  out  at  a  lower  rate  to  the  very  rich.  If  the  exemption  is  removed, 
the  interest  rate  has  to  go  up  and  there  is  poor  chance  of  the  surtaxes  ever 
being  reduced,  for  greater  taxes  must  be  collected  to  meet  the  increased 
interest  charge,  and  there  will  be  greatly  increased  cost  of  collection  inci- 
dent to  the  abolition  of  tax  exempt  bonds.  Ttiis  Interest  charge  will  have 
to  be  increased  to  such  a  rate  as  \\\\l  satisfy  the  demand  of  investors  and  the 
rate  on  all  other  bonds  wll  be  correspondingly  forced  up.  It  is.  therefore, 
unwise  for  the  Government  to  favor  the  removal  of  the  exemption  for  it 
gains  nothing  by  it.  It  is  unwise  for  the  great  body  of  taxpayers,  for 
it  will  inci'ease  taxes  and  a  greater  biu-den  fall  on  all  those  who  do  not. 
or  are  unable  to  get  their  share  of  the  bonds. 

The  unfair  competition  for  general  corporate  borrowings  results  when 
other  corporations  or  individuals  arc  given  the  same  advantage  of  a  tax 
free  market.  The  Government  should  have  this  advantage  exclusively 
because  it  gains  nothing  but  rather  loses  by  surrendering  it.  That  advan- 
tage, however,  should  be  taken  away  from  every  other  borrower,  and  instead 
of  attempting  to  amend  the  Constitution  to  prohibit  Government  exemp- 
tion, every  other  exemption  should  be  repealed  by  act  of  Congress  and  all 
individual  borrowers  put  on  an  equality  in  the  money  market. 

When  it  comes  to  State  and  municipal  bonds,  the  proposition  is  still 
worse  for  the  taxpayers  because  of  the  relations  of  the  States  to  the  Fed- 
eral Government  and  of  the  different  methods  of  collection  of  taxes  for  State 
and  municipal  purposes.  It  is  said  that  the  Federal  Government  suffers 
by  reason  of  the  fact  that  the  Federal  income  taxpayers  invest  largely  in 
tax  exempt  State  and  municpal  bonds.  That  means  that  the  Federal 
Government  has  to  fix  its  income  tax  rate  on  the  basis  of  what  it  can  reach. 
Who  pays  that  rate  ?  The  very  citizens  of  the  States  putting  out  the  exempt 
State  and  municipal  bonds.  If  the  States  lose  the  privilege,  the  rates  on 
their  bonds  will  go  up  and  the  extra  interest  will  have  to  be  collected  by 
extra  taxes  and  the  same  citizens  pay  them.  It  makes  no  difference  to 
them  whether  they  pay  more  in  Federal  income  taxes  and  less  in  State 
taxes,  or  vice  versa.  They  have  to  pay  both  and  the  average  taxpayer 
will  be  a  great  deal  better  off  if  neither  the  Federal  Government  nor  the 
State  and  municpal  governments  have  to  collect  taxes  to  cover  extra  Inter- 
est, for  the  chances  are  that  a  great  deal  of  the  extra  interest  will  go  to 
the  tax  exempt  and  partly  exempt  investors,  and  as  to  the  others,  the  heavy 
taxpayers  will  be  more  skillful  in  relieving  themselves  of  the  extra  burden 
and  getting  more  of  the  extra  interest  than  the  small  taxpayers  will. 

As  between  the  States,  those  that  pay  the  greater  share  of  the  total 
Federal  tax  wUI  have  the  greater  burden  if  Federal  bonds  are  made  taxable. 
Consider  how  Ohio  fares  in  connection  with  the  Federal  appropriations 
for  good  roads.  Congressman  Begg  has  stated  in  a  speech  on  the  floor 
of  the  House  that  Ohio,  though  receiving  from  the  Federal  appropriation 
$12,500,  or  one-half  for  each  S25.000  mile  of  road  built  ui  Ohio,  has  really 
paid  $55,368  per  mile  for  it.  In  other  words,  by  reason  of  its  contribu- 
tion toward  the  total  Federal  appropriation,  it  has  not  only  paid  all  that  it 
recoi^'od  from  the  Federal  Ciovernment,  but  $30,368  additional  per  mile 
of  road  built  in  the  shape  of  its  share  of  the  tax  moneys  that  were  distri- 
buted to  other  States.  It  should  pray  that  there  should  be  no  more  Fed- 
eral appropriations  for  good  roads,  but  should  undertake  to  built  its  own 
roads.  It  is  likely  to  fare  just  about  the  same  way  if  it  co-operates  to 
have  the  Government  pay,  say,  1%  more  in  interest  and  Ohio  pays  It  share 
of  the  increase. 

There  is  another  and  quite  as  compelling  a  reason  why  States  which  now 
have  an  income  tax  of  their  own,  or  a  small  tax  only  on  bonds,  should  be 
against  the  amendment.  If  such  States  and  the  cities  in  them  can  no  longer 
put  out  tax  exempt  bonds,  the  States  and  the  municipalities  under  the  tax 
laws  will  get  a  small  percentage  on  the  income  of  these  bonds.  Whatever 
they  pay  in  extra  interest,  bo  it  1%  or  more  or  less,  they  will  get  only  a 
small  fraction  of  it  in  taxes  on  the  same  bonds  and  none  at  all  so  far  as  the 
bonds  do  not  stay  in  the  States  or  ai'e  held  by  non-taxpayers.  Who  pays 
the  balance?  The  States  will  have  to  got  it  by  putting  up  taxes  some- 
where oLse. 

It  is  said  though,  that  there  is  a  great  social  reason  why  the  issue  of  tax 
exempt  securities  should  be  abandoned ,  that  they  are  the  means  by  which 
the  rich  unload  the  burdens  of  taxation  on  the  poor.  In  fact,  the  whole 
agitation  seoms  to  be  founded  on  this  false  premise  and  a  change  is  sug- 
gested which  will  have  just  the  reverse  effect  of  that  intended.  Taking 
Secretary  Mellon's  and  Actuary  McCoy's  own  figures  that  the  rate  of 
interest  will  at  once  be  raised  at  least  1  % ,  what  are  the  facts  cis  to  who  pays 
the  greater  tax — the  man  with  a  salary  of  $10,000  a  year  or  the  man  with 
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$10,000  a  yoar  dorlvod  from  $250,000  Invostod  In  tax  oxompt  4%  Oovorn- 
mont'[l)on(ls  7  Tho  l.-ittor  has  accepted  't  %  tax  froo  Instead  of  r>'!'„  Mubjcct  to 
tax. ''  Tho  Halarlixl  man  pays  a  total  tax  of  $520.  whoroas  tho  man  living  on 
hl.s  accunuilatod  fortuno  of  $2.'>0,000  which  ho  could  put  out  at  .'i";  on  tax- 
able bonds,  ylolds  $2..')00  In  intorost  and  saves  tho  (iovernment.  accord- 
to  Secretary  Mellon.  $2..'j00  In  Interest  which  It  wo\ild  othiTwIse  liavo  to 
collect  In  taxes.  Yon  can  follow  thi.s  comparison  up  to  tho  man  with  an 
earned  Income  from  his  profivsslon  or  business  of  $00,000  a  yoar.  wlioB* 
total  tax  Is  SII.O'IO.  and  the  man  with  an  unearned  Income  of  $(i0,000  a 
year  from  $1,.'}00.000  of  tax  exempt  4%  Oovernni(»nt  bonds  who  surrend- 
ers $15,000  In  lntori\st  and  saves  the  Oovernment  that  nnich  In  taxes. 

It  l.s.  therefore,  true  that  until  you  Ket  to  Incomes  considerably  alKivc 
$60,000  a  year,  the  man  who  lives  on  an  unearned  Income  from  tax  exempt 
bonds  Is  contributinR  more  to  the  burdens  of  the  Ciovenunent  than  tho 
man  living  on  an  oarntxl  Income  of  the  same  amount,  and  It  Is  only  the  poor 
man  with  an  earne<I  Income  of  more  than  $70,000  that  finds  himself  pay- 
inK  more  by  way  of  Income  taxes  than  tho  man  with  an  unearned  Income  of 
the  same  amount  In  tax  exempt  Oovernment  bonds. 

now  wrouK  it  l.s.  therefore,  to  attempt  to  sitr  up  discontent  by  represent- 
ing: that  the  present  law  transfers  the  burden  of  taxation  from  tho  rich  to 
tho  poor.  When  it  comes  to  equalizing  the  burdens  between  tho  two  classes 
of  Incomes  above  tho  $70,000  mark.  If  it  l.s  important  to  do  it,  It  can  bo 
accomplished  by  n  reduction  in  the  surtaxes  and  that  could  bo  done  and 
still  le;ivo  the  maximum  surtax  at  not  more  than  25%. 

It  is,  therefore,  to  correct  evils  like  those  above  mentioned  which  do 
not  exist  at  all  or  for  which  tho  tax  exempt  bonds  are  in  no  way  responsi- 
ble that  the  Government  would  be  led  into  tho  folly  of  giving  up  the  right 
to  Issue  exempt  bonds  and  by  so  doing  ga'n  nothing  Itself  and  greatly  add 
to  tho  burdens  of  the  taxpayers.  Tho  project  is  urged  by  so-called  econo- 
mists who  seem  to  disregard  all  tho  principles  of  arithmetic  and  attempt 
to  stir  up  social  unrest  by  preaching  that  the  rich  are  unloading  the  taxes 
on  the  poor  when  tho  opposite  is  true  until  you  got  to  Incomes  exceeding 
$70,000  a  yoar:  then  by  superficial  argument,  which  tho  figures  belie,  reach 
the  conclusion  that  there  is  advantage  to  the  Government  and  the  taxpay- 
ers by  making  a  change,  which  in  reality  will  be  to  tho  disadvantage  of  both. 
The  foregoing  cannot  bo  controverted  by  disputing  the  amount  of  the 
increase  in  Interest  which  the  Government  will  have  to  pay.  If  one  insists 
that  It  will  only  be  H  of  1  % .  the  two  classes  of  Income  come  to  an  equal 
payment  at  incomes  of  $32,000  a  year.  If,  on  the  other  hand,  the  in- 
crease is  ?^  of  1  % ,  they  come  to  an  equality  at  $56,000  a  year. 

Let  us  get  right  down  to  figures  and  follow  the  operation  clear  around 

the  circle.     There  Is  a  groat  deal  of  superficial  reasoning  on  the  subject 

which  is  quite  oblivious  of  the  fats  and  favors  the  amendment  on  the  pleas- 

^  ant  but  wrong  impression  that  in  some  way  it  will  benefit  the  Governments, 

Federal  and  State,  and  relieve  the  taxpayers. 

Let  us  take  a  million  dollars,  say,  of  new  Federal  bonds  put  out  subject 
to  all  taxes  and  then  a  million  dollars  of  State  bonds  put  out  on  the  same 
footing.  A  million  dollars  of  Federal  bonds  put  out  subject  to  taxation 
will  have  to  pay  a  higher  rate  of  interest,  say  5%  instead  of  4%.  That 
means  that  the  Federal  Government  will  have  to  raise  $50,000  to  pay  the 
interest  on  the  bonds,  that  is  $10,000  more  than  if  it  put  them  out  at  4% 
free  of  tax:  but  it  has  $50,000  of  additional  taxable  income  received  by  the 
citizens  on  which  to  collect  taxes.  To  collect  taxes  sufficient  to  meet 
the  extra  SIO.OOO  which  it  has  to  pay  in  interest  will  require  an  average 
tax  of  20%  on  the  $50,000  of  income.  If  Congressman  Mills  is  right, 
37%ofthis  income  will  pay  only  12H%  tax,  or  $2,312  50;  23%  will  pay  noth- 
ing, tho  remaining  40%  has  to  pay  all  the  balance,  or  $7 ,687  50.  Its  taxes , 
therefore,  which,  if  all  tho  income  was  taxable,  would  take  20%  on  its 
interest,  will,  by  reason  of  the  non-taxable  and  part  taxable  receivers  of 
the  balance  of  the  interest,  take  $7,687  50  instead  fo  $4,000,  that  is,  38.4% 
instead  of  20% .  The  Government  has  gained  nothing.  The  123^  %  class, 
all  corporations,  pay  I2i4%  on  5%  received  by  it  subject  to  taxation, 
or  %  of  1%.  The  corporations,  therefore,  instead  of  getting  4%  on  non- 
taxable Governments,  get  5%  on  taxable  Governments,  pay  5^%  in  the 
way  of  taxes  and  receive  i%%  net  on  their  investment.  The  exempt 
class,  instead  of  getting  4%  on  a  non-taxable  bond,  get  5%  on  a  taxable 
bond,  do  not  pay  any  taxes  at  all,  and,  therefore,  have  a  clear  gain  of  1% 
on  their  bonds.  The  holders  of  the  balance  of  the  bonds,  40%,  have  to 
pay  all  the  balance  of  the  taxes.  If  we  consider  that  a  single  person  holds 
them  all,  say  $400,000,  he  gets  1%  more  in  interest, or  $4,000,  but  he  pays 
in  taxes  $7,687  50,  and  is  much  worse  off  for  the  change.  If  a  great  num- 
ber of  taxpayers  hold  the  bonds,  the  additional  bvu-den  is  spread  over  them 
all,  or  if  not.  over  the  whole  body  of  taxpayers. 

Now  as  to  a  niilUon  dollars  of  new  State  bonds  put  out  subject  to  tax. 
we  have  the  same  problem.  The  rate  of  interest  goes  up.  say.  from  4% 
to  5%.  If  it  is  more  or  le.ss,  the  result  varies  but  is  always  against  the 
taxpayer.     The  State  has  $10,000  more  to  raise  to  pay  its  interest. 

As  the  plan  provides  for  taxing  the  interest,  and  not  the  bonds  as  such, 
the  State  will  have  to  collect  a  tax  of  20%  of  the  entire  interest  to  meet  the 
increase.  If  it  is  a  State  which  taxes  personal  property  but  has  no  income 
tax  law,  it  will  have  to  pass  an  income  tax  law  to  collect  this  extra  tax  on 
the  interest,  or  allow  the  Federal  Government  to  collect  taxes  on  the  interest 
on  Federal  and  State  bonds  and  forego  the  privilege  itself.  The  income  tax 
rate  will  have  to  be  as  high  as  20  %  if  it  is  hoped  to  collect  it  from  the  holders 
of  the  bonds,  or  at  such  a  rate  applicable  to  all  incomes  as  will  total  this 
20%.  If  the  State  has  an  income  tax  law  with  low  rates,  it  will  have  to 
increase  those  rates  to  the  extent  of  20%,  against  the  holders  of  the  bonds 
or  against  all  incomes  so  as  to  secure  an  aggregate  of  20%  of  the  entire 
interest  on  the  bonds.  Inasmuch  as  there  are  23%  of  exempt  holders  and 
many  of  the  bonds  are  held  in  other  States  or  out  of  reach  where  the  tax 
collector  does  not  get  them  this  extra  burden  will  come  on  the  holders  of 
the  bonds  who  do  pay  taxes  or  upon  the  general  body  of  taxpayers  who 
get  none  of  the  extra  interest.  The  State  merely  gets  back  its  increased 
expenses  and  has  increased  the  burdens  of  its  taxpayers. 

But  how  about  the  State's  contribution  to  the  Federal  Treasury  because 
it  has  made  $50,000  of  new  income  taxable  by  the  Federal  authorities? 
The  same  taxpaying  citizens  of  the  State  pay  the  Federal  tax  on  this  .550,000 
besides  having  to  pay  the  State  taxes  on  it.  The  same  situation  exists  as 
with  the  income  taxes  on  the  Federal  bonds.  Thirty-seven  per  cent  of 
the  holders  will  pay  12}^%  on  their  additional  taxable  income,  23%  will 
pay  nothing  and  40%  will  pay  the  balance. 

They  will  have  the  same  unjust  proportion  of  the  Federal  taxes  to  pay 
and  they  will  have  no  further  offset  in  increased  interest  for  they  have 
used  that  up  in  meeting  their  State  taxes. 

Neither  can  the  conclusions  from  the  foregoing  computation  be  upset  by 
contesting  the  estimates  as  to  how  many  of  the  holders  of  the  Federal  and 
State  bonds  are  in  a  position  to  have  to  pay  full  taxes.  If  it  is  25  % ,  as  Mr . 
McCoy  estimated,  the  burdens  on  the  25%  who  pay  full  taxes  will  be  still 
greater.  If  it  is  50%,  as  Professor  Seligman  concludes,  they  will  be  slightly 
less,  but  as  long  as  there  are  holders  who  are  non-taxpayers  or  part  tax- 
payers, the  extra  interest,  whatever  it  is,  will  be  thrown  upon  the  holders 
of  bonds  who  pay  full  taxes  whether  they  are  few  or  many,  or  so  far  as  they 
are  able  to  escape  it  upon  the  great  body  of  taxpayers. 

It  is  true  that  the  Federal  Government  gains  by  its  taxing  the  income  on 
State  bonds.     It  may  be  that  five  times  as  many  State  bonds  will  be  put 


out  a.s  the  Federal  flovornmont  will  put  out  and  thu«  the  FodiTitl  Oov»irn- 
nient  may  hiiv<'  five  tlm<«  aH  m;iny  $,')(). ()()()  In  Stale  InliTent  U>  levy  on  nil  It 
has  In  Kederal  Interest  and  will  g.'iln  proporlloniitely  more,  hut  to  what  end? 
Its  taxes  have  to  be  paid  ,inyw;iy  and  hy  the  rlll/ens  of  the  HL-iti-s. 

It  Is  true,  too,  that  the  St.ateH  will  recoup  Homc-lhing  by  the  riKht  to  tax 
Kederal  boiuls.  b\it  the  dtlzeim  lose  still  more.  This  taxett  them  lwl(!n.  ait 
Ihe  Ht.ito  bonds  will  be  taxed  twice,  and  the  name  rltl/.eiin  will  p:iy  l)oth. 
The  double  tiix  will  send  the  rate  of  interest  still  hlxher.  make  the  tuxi-n  to  be 
cdlleeted  still  (creatcr.  drive  the  bonds  still  more  Into  the  h.'iiids  of  the  non- 
laxpayers  and  the  part  taxpayers,  and  continue  tho  vicious  <-lrele  by  which 
the  tux  burden  on  th<!  few  who  pay  will  be  Incri-asrd.  The  taxpayers  might 
better  pay  .as  they  do  now.  at  the  r.iti-s  Involved  under  non-taxable  <iov<rrn- 
inent  and  State  Issues,  than  to  consent  that  the  Federal  and  State  f  iovem- 
ineiits  should  make  their  bonds  taxiiblo  and  that  thoHi^  who  pay  full  taxes 
should  he.-ivlly  Increa.sc  their  State  taxes  in  consequciiee  and  Increase  their 
l''ederal  taxes  also,  and  all  for  the  purpose  of  heli>|ng  tli(<  non-taxpayers  and 
the  part  taxpayers  to  get  more  liiter<'st  out  of  their  (Joverninent  ;ind  Htato 
bonds.  The  State  and  National  (iovernnicrnts  colli-(!tlvely  gain  nothing  at 
Jill,  for  with  them,  collectively —and  that  Is  the  way  I)  look  at  it  it  Ih 
Immaterial  whether  they  put  (mt  non-taxable  Imnds  iind  keep  down  their 
net  expenses,  or  put  up  their  Interest  on  taxable  bonrls  and  their  exponmss, 
too,  for  they  must  simply  balance  thc^ir  budgi'ts  on  either  basis. 

In  the  foregoing,  tho  question  has  boon  studied  purely  from  tho  economic 
and  sociological  standpoint  and  If  tho  conclusions  reached  are  sound.  It 
does  not  seem  necessary  to  consider  any  constitutional  or  Stato's  rights 
question  which  may  be  Involved. 

In  tho  judgment  of  your  Committee,  tho  Chamber  should  oppose  any 
change  In  tho  Federal  Constitution  or  In  tho  practice  wf  tho  Federal  Govern- 
ment or  of  the  States  and  municipalities  by  which  they  shall  hereafter  put 
out  taxable  bonds  or  bo  forbidden  to  put  out  non  taxable  bonds.  The 
Chamber  should  favor  the  repeal  of  all  laws  permitting  tax  exempt  bonds 
to  bo  put  out  by  any  other  bodies  than  the  Federal  (Jovernment  and  tho 
States  and  municipalities,  to  the  end  that  alllndlvldual  and  private  corpora- 
tion borrowings  shall  bo  on  an  equality  In  tho  money  market. 

Tho  Committee  recommends  tho  adoption  of  tho  following  resolutions: 

Resolved.  That  the  Chamber  of  Commerce  of  the  State  of  New  York  Is 
opposed  to  any  amendment  of  the  Constitution  of  the  United  States  which 
shall  disqualify  either  the  Federal  Government  or  any  State  or  municipal 
Government  from  issuing  bonds  free  from  both  Federal  and  State  taxation, 
as  uneconomic  and  contrary  to  the  interests  both  of  the  Federal  Government 
and  of  the  States  and  municipalities  and  of  the  taxpayers  In  both  jurisdic- 
tions, and  particularly  disadvantageous  to  the  States,  their  municipalities 
and  their  citizens,  which  now  collect  their  taxes  through  an  income  tax  law; 
and,  be  It 

Kc.inlred,  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
recognizes  the  propriety  and  wisdom  of  the  Federal  Government  and 
the  State  and  municipal  governments  having  the  right  to  Issue  tax  exempt 
bonds  but  believes  that  such  rignt  should  belong  exclusively  to  such  political 
bodies;  that  no  private  individual  or  corporation  should  have  any  such 
right:  that  all  such  borrowers  should  be  put  on  an  equality  in  the  money 
market;  tnat  Congress  should  repeal  any  such  existing  privilege  to  cover  all 
future  borrowings  of  all  individual  or  private  corporation  borrowers;  and, 
be  it  further 

Resniiwd.  That  the  officers  of  the  Chamber  be  instructed  to  forward  the 
foregoing  resolutions  to  the  Senators  and  Representatives  in  Congress,  and 
to  other  chambers  of  commerce  and  similar  bodies  throughout  the  United 
States  with  which  it  is  accustomed  to  co-operate,  and  take  such  other  steps 
as  they  may  be  advised,  to  urge  the  views  set  forth  in  this  report  and  secure 
Government  action  accordingly. 

Respectfully  submitted, 

CLARENCE   H,   KELSEY.   Chairman, 
WILLIAM   C.   DEMOREST, 
JOSEPH  L.  SELIGMAN, 
DONALD  G.  GEDDES, 
WILLIAM  P.  PHILIPS. 

Of  the  ^Committee  on  Taxation. 


Secretary  of  the  Treasury  Mellon  in  Answer  to  Report 

of   New    York    Chamber   of    Commerce    Opposing 

Ban  on  Tax-Exempt  Securities. 

The  report  voicing  the  opposition  of  the  New  York  State 
Chamber  of  Commerce  to  the  proposed  constitutional  amend- 
ment placing  a  ban  on  the  issuance  of  tax-exempt  securities 
brought  from  Secretary  of  the  Treasury  Mellon  the  state- 
ment that  the  position  taken  by  the  report  "is  founded  upon 
several  serious  misconceptions,"  and  that  on  many  points  it 
is  "directly  at  variance  with  the  facts."    Secretary  Mellon's 
declarations  were  contained  in  a  letter  addressed  to  Clarence 
H.  Kelsey,  Chairman  of  the  Chamber's  Committee  on  Taxa- 
tion, which  drafted  the  report,  and  forwarded  to  the  latter 
on  Jan.  31,  before  the  report  was  brought  before  the  Cham- 
ber on  reb.  1.     Secretary  Mellon  declared  that  the  report 
seemed  to  "overlook  the  most  important  factor  in  the  tax- 
exempt  security  problem,  namely  that  the  root  of  the  trouble 
lies  in   the   Federal   income   surtaxes."     Referring  to   the 
fact  that  the  tax  exemptions  of  the  securities  will  tend  to  de- 
feat the  collection  of  the  taxes,  Secretary  Mellon  pointed  out 
that  he  had  "accordingly  urged  that  action  be  taken  first  to 
restrict  further  issues  of  tax-exempt  securities,  in  order  to 
block  this  avenue  of  escape  from  the  surtaxes,  and  second  to 
reduce  the  surtax  rates  to  a  reasonable  level,"     The  Secre- 
tary expressed  the  belief  that  the  proposed  constitutional 
amendment  is  safe  and  practicable,  and  he  added  "I  hope 
that  the  Chamber  of  Commerce  of  the  State  of  New  York 
will  not  take  a  position  adverse  to  its  adoption."    In  his  let- 
ter to  Mr.  Kelsey  Secretary  Mellon  said  : 

I  received  your  letter  of  Jan.  22,  with  further  reference  to  the  question  of 
tax-exempt  securities,  and  have  since  had  opportunity  to  examine  the  report 
of  your  committee  on  this  subject  to  the  Chamber  of  Commerce  of  the  State 
of  New  York,  which  I  notice  was  published  yesterday  morning  and  U  expected 
to  come  up  for  action  at  the  meeting  of  the  Chamber  on  Thursday.  I  cannot 
escape  the  feeling  after  reading  this  report  that  the  position  whicn  it  takes  is 
founded  upon  several  serious  misconceptions,  and  I  am  satisfied  that  on  many 
points  the  report  is  directly  at  variance  with  the  facts. 

Reduced  to  its  lowest  terms,  the  main  contention  of  the  report  seems  to  be 
that  so  long  as  there  are  high  surtaxes  there  ought  to  be  tax-exempt  securi- 
ties to  provide  relief  from  those  surtaxes.     This  view  is  not  unnatural,  having 


476 


THE   CHKONICLE 


[Vol.  116. 


regard  to  the  excessive  rates  of  surtax  which  now  prevail,  but  it  is  the 
Treasury's  view  that  to  sanction  the  continued  issuance  of  securities  carrying 
full  exemptions  from  taxation  and  at  the  same  time  attempt  to  levy  Federal 
income  siu-taxes  running  as  high  as  58%,  when  combined  with  the  normal 
tax,  creates  an  impossible  situation,  since  the  tax  exemptions  of  the  securi- 
ties will  tend  to  defeat  the  collection  of  the  taxes. 

I  have  accordingly  urged  that  action  be  taken,  first,  to  restrict  further  is- 
sues of  tax-exempt  securities,  in  order  to  block  this  avenue  of  escape  from 
the  surtaxes,  and,  second,  to  reduce  the  surtax  rates  to  a  reasonable  level, 
with  a  maximum  of  25%,  amounting  to  33%  when  combined  with  the  nor- 
mal tax.  This  would,  in  my  judgment,  provide  a  workable  system  and  in  the 
long  run  produce  more  revenue  than  the  present  rates. 

The  report  of  your  committee,  it  seems  to  me,  overlooks  the  most  impor- 
tant factor  in  the  tax-exempt  security  problem,  namely  that  the  root  of  the 
trouble  lies  in  the  Federal  income  surtaxes.  The  high  surtaxes  date  from 
the  Revenue  Act  of  1917,  and  until  that  time  tax-exempt  securities  presented 
a  problem  of  small  magnitude,  since  most  taxes  were  levied  at  level  rates, 
and  it  could  generally  be  said,  as  stated  in  your  report,  that  the  loss  of  taxes 
was  roughly  made  up  by  the  saving  in  interest  costs.  With  taxes  at  flat 
rates,  the  exemption  is  worth  about  as  much  to  one  taxpayer  as  another,  and, 
barring  any  question  as  to  conflicting  State  and  Federal  jurisdiction,  it 
could  be  said  with  sonle  force  that  if  the  State  or  Federal  Governments  were 
to  tax  the  securities  which  they  themselves  issued,  purchasers  of  securities 
would  insist  on  an  interset  yield  high  enough  to  compensate  for  the  taxes 
levied. 

The  Federal  surtaxes  have  changed  all  this  and  created  an  entirely  different 
problem.  The  exemption  to  which  the  greatest  importance  now  attaches  is 
the  exemption  from  Federal  surtaxes,  and  the  value  of  this  exemption  de- 
pends entirely  upon  the  income  of  the  individual  taxpayer.  Generally  speak- 
ing, it  will  be  greatest  in  the  case  of  the  wealthiest  taxpayer,  while  to  the 
person  paying  only  a  normal  tax  or  a  low  surtax  the  exemption  will  be  rela- 
tively of  little  value.  This  makes  it  quite  impossible,  as  a  practical  matter, 
for  the  borrowing  State  or  Federal  Government  to  obtain  full  value  for  the 
exemption  carried  by  the  securities,  for  in  the  nature  of  things  the  securities 
will  be  sold  in  the  open  market  at  quoted  prices  adjusted  to  market  condi- 
tions, though  to  one  purcliaser  the  exemption  may  be  worth  little  or  nothing 
and  to  another  purchaser  who  pays  the  same  price,  the  exemption  may  be 
worth  the  equivalent  of  10  or  11%  on  a  taxable  security. 

Another  fundamental  difference,  which  your  report  completely  overlooks, 
is  that  the  surtaxes  are  levied  by  the  Federal  Government,  while  the  tax- 
exempt  securities  are,  for  the  most  part,  issued  by  the  State  and  municipal 
Governments.  In  other  words,  the  Federal  Government  gets  no  compensat- 
ing advantage  wiiatever  from  any  reduction  in  interest  rates  that  may  accrue 
to  the  State  or  municipal  Government  through  the  tax-exempt  privilege,  so 
that  the  tax  exemption  from  Federal  surtaxes  is  in  fact  an  involuntary  sub- 
sidy conferred  upon  State  and  municipal  Governments  by  the  Federal  Govern- 
ment at  the  expense  of  its  own  revenues. 

Your  report,  I  notice,  attempts  to  meet  this  on  the  ground  that,  whether 
tlie  State  or  Federal  Governments  are  involved,  it  is  all  one  body  of  taxpay- 
ers ;  but  while  this  is  undoubtedly  a  valid  argument  in  support  of  uniform- 
ity of  treatment  as  between  the  State  and  Federal  Governments,  it  cannot 
be  advanced  in  support  of  a  system  which  permits  taxpayers  to  avoid  their 
taxes  to  the  Federal  Government  by  purchasing  securities  issued  by  or  under 
authority  of  the  States. 

It  must  be  clear  that  graduated  additional  income  t,axes  cannot  be  effec- 
tive when  there  exist  side  by  side  with  them  practically  unlimited  quantities 
of  fully  tax-exempt  securities  available  to  defeat  them,  and  that  either  some 
way  must  be  found  to  stop  the  continued  issuance  of  tax-exempt  securities 
or  the  Federal  Government  must  find  some  substitute  for  the  surtaxes.  The 
issue  is  immediate  and  serious,  for  the  yield  of  the  surtaxes  has  already  been 
reduced  to  a  relatively  small  sum  as  compared  with  the  early  years,  and  the 
persistence  of  the  present  system  is  distorting  our  whole  economic  structure 
and  hampering  the  development  of  business  and  industry  throughout  the 
country. 

A  constitutional  amendment  along  the  lines  proposed  in  the  pending  reso- 
lution would  correct  the  situation  and  would  put  State  and  Federal  Govern- 
ments on  an  equality.  I  believe  that  such  a  constitutional  amendment  is 
safe  and  practicable,  and  I  hope  that  the  Chamber  of  Commerce  of  the  State 
of  New  York  will  not  take  a  position  adverse  to  its  adoption. 


Governor   Trinkle,    of   Virginia,    in   Opposition   to   Pro- 
posal   to    Do    Away    with    Issues    of    Tax-Exempt 
Securities,   State  and   National. 

In  a  communication  addressed  by  E.  Lee  Trinkle,  Gover- 
nor of  Virginia,  to  the  Senators  and  Representatives  from 
Virginia  in  Congress,  a  stand  is  taken  against  the  Green 
resolution  which  proposes  to  amend  the  Federal  Constitu 
tion  so  as  to  do  away  with  the  issuance  of  tax-exempt  secm-i- 
ties.  Governor  Trinkle  undertakes  to  set  out  some  of  the 
consequences  which  to  his  mind  "will  flow  from  the  adoption 
of  this  amendment,  particularly  with  reference  to  the  change 
which  will  be  made  in  the  nature  of  our  Government  and 
the  injurious  effects  which  will  necessarily  result  to  the  States 
and  their  subdivisions."  His  views  have  been  issued  in 
pamphlet  form  under  the  title  "A  Plea  for  Principle — Shall 
the  Federal  Government  Control  the  Credit  of  the  States"? 
In  view  of  the  great  importance  of  the  subject,  and  the  wide- 
spread interest  in  it,  we  give  his  communication  in  full  here- 
with: 

COMMONWEALTH  OP  VIRGINIA. 
Governor's  Office. 
Oenllcmen  of  the  Virginia  Delegation.of  the  Congress: 

Favorable  action  upon  House  Joint  Resolution  314.  known  as  the  Green 
Resolution,  which  has  for  its  purpose  the  amendment  of  the  Federal  Con- 
stitution so  as  to  confer  upon  the  central  Government  the  authority  to 
tax  Income  arising  from  securities  issued  by  the  States  and  their  sub- 
divisions, Is  being  urged  by  the  officers  of  the  National  Tax  Association 
for  reasons  largely  theoretical. 

The  Treasury  Department  and  certain  members  of  Congress  seem 
Inclined  to  favor  this  legislation  because  it  will  Increase  the  Income  subject 
to  the  Federal  Income  tax.  At  the  hearing  before  the  Committee  on 
Ways  and  Means  In  January  and  March  of  this  year  (1922)  many  phases 
of  the  question  were  presented,  all  the  agrumonts  being  advanced  by 
proponents  of  the  measure  and  no  dissenting  voice  being  expressed,  save 
by  elegrams  of  six  Governors  who  stated  simply  that  they  were  not  in 
favor  of  Federal  taxation  of  State  securities,  without  giving  fully  their 
reasons  therefor. 


In  view  of  these  facts,  it  seems  not  appropriate  at  thi-s  tune  that  attention 
be  directed  to  some  of  the  consequences  which  will  flow  from  the  adoption 
of  this  amendment,  particularly  with  reference  to  the  change  which  will 
be  made  in  the  nature  of  our  Government  and  the  inurious  effects  which 
will  necessarily  result  to  the  States  and  their  subdivisions. 

A  revolutionary  change  in  our  system  of  constitutional  government  is 
proposed.  Prudence  teaches  us  that  principles  long  established  should 
not  be  set  aside  for  Ught  or  transient  causes.  Before  determining  to  make 
this  change  we  must  answer  these  questions: 

(1)  Is  this  change  fundamentally  right  in  principle? 

(2)  Is  it  expedient  as  a  matter  of  policy  ? 

I  submit  that  both  of  these  questions  should  be  answered  in  the  negative. 

The  Power  To  Tax  Is  the  Power  To  Destroy. 

The  principle  that  our  Government  is  an  indissoluble  Union  of  inde- 
structible States  is  as  old  as  the  Government  itself.  Each  Government 
is  supreme  and  sovereign  in  its  own  domain.  It  is,  and  of  right  ought 
to  be,  no  more  within  the  power  of  the  Federal  Government  to  destroy  a 
State  than  it  is  ■within  the  power  of  a  State  to  destroy  the  Union.  Prom 
this  principle  it  follows  that  neither  Government  has  power  to  tax  the 
other,  or  any  of  its  agencies,  for  it  was  decided  at  an  early  time  that  the 
power  to  tax  is  the  power  to  destroy.  This  principle  is  fundamental  in 
our  system. 

So  far  as  I  am  aware,  no  writer  ujwn  taxation  has  ever  come  out  in 
the  open  and  directly  advocated  that  a  Government  should  tax  itself, 
or  that  one  Government  should  tax  another,  yet.  as  I  shaU  show,  this 
is  precisely  what  the  proponents  of  this  measure  are  trying  to  do.  They 
are  attempting  by  thinly-veUed  indirect  methods  to  accomplish  a  purpose 
that  they  haven't  the  face  and  the  hardihood  to  try  directly. 

Taxation  Is  Regulation . 
Grant  the  State  the  power  to  tax  the  Government,  it  ceases  to  be  inde- 
pendent; grant  the  Government  the  power  to  tax  the  States,  they  become 
not  States  but  Provinces.  Empower  the  Government  to  tax  securities 
issued  by  the  States,  you  create  absolute  Federal  domination  and  control 
over  these  securities;  sow  the  wind,  you  reap  the  whirlwind;  for  is  it  not 
plain  that  once  Congress  begins  to  tax,  it  must  necessarily  look  to  the 
regulatory  effect  of  its  tax  laws  upon  these  securities?  It  is  but  one 
short  step  from  the  use  of  the  taxing  power  to  "raise  revenue  to  pay  the 
debts  and  pro%'ide  for  the  common  defense  and  general  welfare  of  the 
United  States."  to  the  pervertion  of  this  power  to  an  instrumentality  for 
regulating,  controlling  and  prohibiting.  Congress  has  taken  this  step 
too  often  to  encourage  the  idea  that  it  is  likely  to  reform.  Witness  the 
tariff,  constitutionally  intended  solely  for  revenue,  it  has  been,  since  the 
days  of  Hamilton,  the  football  of  politics  for  the  promotion  of  the  ever- 
changing  economic  theories  of  the  party  in  power.  We  have  no  means 
of  judging  of  the  future  but  by  the  past,  and  judging  by  the  past,  we 
have  no  reason  to  believe  that  Congress  will  voluntarly  abandon  any 
part  of  this  regulatory  power,  qnce  it  is  granted. 

Evasive  Language  of  the  Proposed  Amendment. 
WhUe,  on  account  of  the  violation  of  the  principles  outlined  above.  I 
would  be  opposed  to  any  amendment  authorizing  Federal  taxation  of 
State  securities,  yet  the  Green  resolution,  the  measure  now  before  Congress 
contains  features  that  are  especially  condemnatory.  This  resolution 
reads  as  follows: 

"Resolved  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled  (two-thirds  of  each  House  con- 
curring therein).  That  the  following  article  is  proposed  as  an  amendment 
to  the  Constitution  of  the  United  States,  which  shall  be  valid  to  all  intents 
and  purposas  as  part  of  the  Constutition  when  ratified  by  the  Legislatures 
of  three-fourths  of  the  several  States. 

Article 

Section  1.  The  United  States  shall  have  power  to  lay  and  collect  taxes 
on  income  derived  from  securities  issued,  after  the  ratification  of  this 
article,  by  or  under  the  authority  of  any  State,  but  without  discrimination 
against  income  derived  from  such  seciu-ities  and  favor  of  income  derived 
from  securities  issued,  after  the  ratification  of  this  article,  by  or  under 
the  authority  of  the  United  States  or  any  other  State. 

Sec.  2.  Each  State  shall  have  power  to  lay  and  collect  taxes  on  income 
derived  by  its  residents  from  securities  issued,  after  the  ratification  of 
this  article,  by  or  under  the  authority  of  the  United  States;  bit  wuthout 
discrimination  against  income  derived  from  securities  issued,,  after  the 
ratification  of  this  article,  by  or  under  the  authority  of  such  State." 

It  is  worthy  of  note  that  this  article  authorizes  Federal  taxation  of  the 
income  derived  from  State  and  municipal  securities  at  the  pleasure  of 
Congress,  with  only  one  retsriction.  Such  taxation  may  not  discriminate 
against  income  from  such  securities  and  in  favor  of  income  derived  from 
Federal  securities.  This  is  the  only  limitation,  there  is  no  requirement 
of  uniformity,  there  is  no  requirement  that  the  taxation  of  the  income 
from  State  and  municipal  securities  be  not  greater  than  that  impose<l 
upon  all  other  income,  there  is  notlilug  to  prevent  Congress  from  classi- 
fying various  State  and  municipal  secu-ities  among  themselves  and  pre- 
scribing a  different  rate  for  each  class.  The  language  of  this  article  is 
so  indefinite  and  illusive  that  no  one  can  tell  what  it  means.  In  fact 
no  one  will  ever  know  this  until  Congress  has  tried  every  device  conceivable 
to  the  mind  of  men,  and  the  Supreme  Court  has  told  us  which  of  these 
are  forbidden  and  which  are  not  forbidden.  The  proposed  amendment 
Is  far  less  clear  than  the  language  of  Section  5219  of  the  Revised  Statutes 
authorizing  State  taxation  of  the  stock  of  national  banks,  and  provindig 
that  "such  taxation  shall  not  be  at  a  greater  rate  than  Is  assRS-sed  upon 
other  moneyed  capital  in  the  hands  of  individual  citizens  of  such  State." 
The  latter  section  was  enacted  nearly  sixty  years  ago.  the  Supreme  Court 
has  construed  it  In  some  thirty  cases  and  I  doubt  that  there  are  a  dozen 
men  to-day  who  know  precisely  what  this  limitation  means.  Mr.  Samuel 
Lord,  Chairman  of  the  Minnesota  Tax  Commission,  in  an  address  delivered 
at  Minneapolis  on  Sept.  20  1922,  stated  that  since  1900  up  to  1921  both 
the  bankers  of  the  nation  and  all  the  tax  officers  of  the  States  had  been 
considerably  In  the  dark  as  to  the  real  meaning  of  this  section. 

Under  this  law,  the  Supreme  Court  in  Amoskeag  Savings  Bank-».-, 
Piu-dy.  231  U.  S.,  373.  held  that  the  true  test  as  to  whether  or  not  a  State 
law  discriminated  against  national  bank  stock,  and  in  favor  of  other  moneyed 
capital,  was  not  the  effect  of  the  law  upon  a  few  isolated  stockholders,  but 
whether  the  scheme  of  taxation  adopted  by  the  State  discriminates  agahist 
bank  stockholders  as  a  class  and  In  favor  of  the  holders  of  other  moneyed 
capital  as  a  class.  It  cannot  be  doubted  that  the  Court  would  construe 
the  amendment  now  proposed  in  the  same  way.  that  is.  although  Congress 
might  tax  some  State  securities  at  a  very  much  higher  rate  than  It  taxes 
Federal  securities,  yet  .such  discrimination  would  not  bo  forbidden,  provided 
the  entire  tax  upon  the  income  from  all  outstanding  State  securities  is  not 
at  a  higher  rate  than  the  entire  tax  upon  the  Income  from  all  outstanding 
Federal  seciu-ltie^.  For  instance,  if  Congress  desired  to  exercise  ab.solute 
regulation  over  the  issuance  of  State  and  municipal  securities,  it  would  have 
only  to  set  up  a  State  Security  Board  and  provide  that  the  income  derived 
from  securities  Issued  under  the  Board's  permission  .should  be  taxed  at  one- 
fourth  of  one  per  cent  less  than  the  income  derived  from  Federal  securitle-s. 
and  that  the  income  derived  from  all  securities  issued  by  States  and  munici- 
palities without  the  consent  of  the  Board  should  be  taxed  at  100%.     Thijj 
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would  not  dlscrlmlnato  RRalust  State  and  municipal  socurltlos  as  a  c-laHs. 
and  In  favor  of  Kodcral  soourltUvs  as  a  class,  and  tlio  CJonrt  would  hold  that 
It  Is  a  ixTfoctly  valid  oxorclso  of  tho  taxing  po^ror  conforrod  by  tho  Oonstlln- 
tlonnl  anumdnicnt  In  question. 

This  Is  only  a  sIhkIo  Illustration,  Init  a  caroful  study  of  tho  bank  stock 
cases  suKKCsts  a  practically  ondUvss  varloty  of  ways  In  which  CoiiKrcss  could 
oppress  and  burden  the  States  which  Issue  sucuritlus  without  vUdathiK  tho 
Oon.stitutlonal  Inhibition. 

Nearly  three  thousjind  years  aKo.  tho  wisest  of  nionarchs  .said:  "The  bor- 
rower Is  a  servant  inito  the  lender."  This  is  true  l)eaiuso  the  lender  has 
tho  power  to  dlcUite  Iho  terms  of  tho  contract,  and  he  thus  conlrols  thi- 
relationship.  I'laco  the  control  of  State  ami  municipal  credit  In  Con- 
ftrosslonal  hands,  juul  tho  exerci.se  of  every  function  of  local  Kovernment 
win  become  sooner  or  later  a  mutter  of  Kcderal  Ilc("n.-!e. 

In  tho  forcKoinK  discussion,  1  have  refrained  from  commeutlnK  on  the  last 
four  words  In  Soc.  1  of  the  resolution.  These  words  are;  "Or  any  other 
Stjite."  This  was  for  the  reason  that  this  loose  lauKuaKo  does  not,  U>  my 
mind  at  least,  convey  any  mcaniiiK  whatever.  Of  course  If  the  matter 
should  be  brought  before  the  Coin-t,  It  would  ne(^t\s.saril.v  seek  an  interpre- 
tation of  the.so  words:  but  until  a  meaninR  is  asslRned  to  them  it  Is  uni)rofit- 
ablo  as  well  as  un.sjife  to  discuss  it.  Of  one  thiUK  I  am  fairly  sure,  the  Court 
will  say  that  they  do  not  mean  ".\ny  other  State  of  this  Union,"  becuu.se  the 
words  "Other  State"  follow  the  words  "United  Stales"  and  this  requires  the 
construction  that  the  United  States  is  a  State,  and  that  tho  words  mciin 
"tho  United  Statesor  other  similar  State."  The  Statesof  the  Union  are  not 
similar  to  the  United  Statas,  they  are  diverse,  and  therefore  cannot  be  in- 
cluded In  tho  term.  Let  mo  mention  a  pertinent  illustration:  to  the  lay- 
man's mind,  it  is  quite  clcjir  that  in  the  sentence;  "The  taxation  of  shares 
of  national  banks  shall  not  bo  at  a  pi-oater  rate  than  is  imposed  on  other 
moneyed  capital  in  tho  hands  of  individuals,"  the  word  "other"  is  mere 
surplu.s;iRe  and  sliould  bo  disregarded,  since  nothing  could  be  nioro  dl.s- 
similur  to  capital,  whether  moneyed  or  otherwise,  in  the  hands  of  individuals 
than  sliares  of  corporate  stock.  However  tho  judicial  mind,  being  forced 
to  discover  a  moaning  for  .each  word  In  the  statute  or  to  invent  one  where 
uono  can  be  found,  said  in  Afercantile  National  Bank  v.  Now  York  121 
U.  S.  138,  a  leading  case  which  is  being  followed  to-day: 

"Applying  this  rule  of  construction,  wo  are  led,  in  tho  first  place,  to  con- 
sider tho  meaning  of  'other  monoyod  Ciipital'  as  used  in  tho  statute.  Of 
course  it  includes  sliares  in  national  banks;  tho  \iso  of  the  word  "other" 
reqniras  that,  if  bank  sharos  were  not  moneyed  capital,  the  use  of  tho  word 
"other'  in  this  connection  would  be  without  significance."' 

The  Court  then  goes  on  solemnly  to  declare  that  the  term  includes  also 
shares  of  stock  ui  State  banks,  trust  companies  and  other  corporations  on- 
gaged  in  a  similar  business  and  competing  with  national  banks.  A  mon- 
strous conclusion  truly,  yet  it  faii'ly  illustrates  the  length  to  which  the 
Court  may  be  driven  when  it  is  required  to  find  a  meaning  where  none 
exists. 

Amendment  Not  Conceived  in  Idea  of  Fairness  to  Stales. 

It  is  apparent  that  this  proposed  amendment  was  dra%vn  with  the  view 
solely  to  allow  Federal  taxation  of  State  securities  without  any  definite 
plan  of  fairness  to  the  States  or  giving  them  a  quid  pro  quo.  Speaking  of 
the  right  given  to  the  States  to  tax  Federal  securities,  M.  McFadden, 
author  of  the  resolution,  said  (Hearing,  page  11);  "If  I  was  following  mj' 
own  thought  in  that  connection  I  would  not  refer  to  that.  I  think  the 
question  of  giving  the  States  the  same  right  is  largely  a  political  sop.  as 
you  might  say,  to  get  them  to  ratify  the  whole  proposition."  Mr.  Mc- 
Fadden's  candor  in  this  connection  is  refreshing.  His  statement  is  mani- 
festly untrue  for  the  reason  that  the  entire  amendment  is  drawn  to  fit  the 
present  Federal  system  of  taxation  and  not  to  fit  the  system  in  force  in  the 
great  majority  of  the  States.  The  only  taxation  permitted  is  taxation  of 
the  income.  Comparatively  few  States  have  income  tax  laws,  and  in  each 
of  these,  except  perhaps  Wisconsin.  New  York  and  Massachusetts,  it  is 
only  supplemental  to  a  property  tax.  The  basic  tax  in  practically  all  the 
States  is  some  form  of  a  property  tax,  whether  it  be  a  classified  property 
tax,  as  in  Minnesota,  Maryland,  Pennsylvania  and  Virginia,  or  a  general 
property  tax,  as  in  Illinois,  Ohio,  Arkansas  and  Texas.  Under  these  sys- 
tems the  chief  support  of  the  State  Government  comes  not  from  the  taxation 
of  income  but  from  the  taxation  of  property.  The  Federal  Goverrmient, 
however,  has  no  property  tax,  its  entire  system  is  a  tax  upon  income. 
Manifestly,  if  it  is  right  in  principle  for  a  State,  imposing  an  income  tax, 
to  tax  the  income  derived  from  Federal  securities,  it  is  likewise  proper  for 
a  State  imposing  a  property  tax  to  tax  Federal  securities  as  property.  I 
may  remark  in  passing  that  the  derogatory  statements  made  by  some  of 
those  before  the  Committee  with  reference  to  State  systems  of  property 
taxation  were  wholly  gratuitous.  Their  desire  to  use  force  to  compel  the 
States  to  adopt  income  systems  shows  the  trend  of  a  certain  type  of  the 
Congressional  mind.  The  Federal  Government  has  no  more  concern  with 
the  kind  of  a  tax  system  a  State  chooses  to  adopt  than  it  has  with  regulating 
navigation  on  the  canals  of  Mars. 

Amendment  False  to  Principles  Proclaimed  by  Its  Proponents. 

It  is  stated  by  the  Committee  on  Tax  Exemptions  in  its  report  to  the 
National  Tax  Association.  1920,  page  .3;  "If  the  basis  of  taxation  be  prop- 
erty, all  private  pijoperty  should  be  taxable;  if  tlfe  basis  be  income,  all 
private  income  should  be  taxable."  It  is  clear  that  if  income  from  a 
Federal  security  is  private  income,  then  the  property  in  the  seciu-ity  is 
private  property  and  there  is  no  excuse  for  taxing  the  income  and  exempting 
the  property.  Moreover,  if  the  income  from  State  securities  should  be 
taxed,  there  is  no  reason  for  exempting  the  salaries  of  State  officers  and 
employees  from  Federal  taxation.  The  Committee  on  Tax  Exemptions 
says  in  report,  page  8;  "Since  all  personal  or  private  income  should  be  taxed, 
so  the  recipients  of  public  salaries     .     .  should  be  taxable  as  any 

other  person  is."  Federal  taxation  of  these  salaries  seems  to  have  been 
provided  in  the  original  resolution.  However,  in  a  letter  from  Mr.  S.  P. 
Gilbert,  Undersecretary  of  the  Treasury,  to  Hon.  Louis  T.  McFadden, 
author  of  the  resolution,  he  said  with  regard  to  striking  out  the  provisions 
as  to  the  salaries  of  State  officers,  (Hearing,  page  27): 

"It  will  be  extremely  difficult  in  any  circumstances,  however,  to  get 
three-fom-ths  of  the  States  to  ratify  a  Constitutional  amendment  to  restrict 
the  fm-ther  issuance  of  tax-exempt  securities,  and  to  add  to  these  difficul- 
ties by  giving  the  State  and  local  officials  who  are  likely  to  be  most  active 
in  the  several  States  a  definite  personal  interest  against  the  amendment 
might  easily  defeat  the  whole  proposition." 

The  presentation  of  this  gratuity  to  State  officials,  not  to  use  a  shorter 
and  ugUer  expression,  for  the  purpose  of  lining  them  up  in  support  of  the 
proposed  amendment,  is,  I  submit,  a  departm-e  from  principle  and  an  af- 
front to  their  integrity  and  patriotism.  It  shows  that  the  Congressional 
proponents  of  the  r&solution  are  not  standing  for  the  principle  of  taxation 
of  all  property  and  all  income,  which  was  advocated  by  the  National  Tax 
Association,  but  that  they,  losing  sight  of  that  principle  entirely,  are  sim- 
ply endeavoring  to  extend  the  field  of  Federal  taxation  at  whatever  cost. 

Arguments  of  Proponents , 

The  proponents  of  the  amendment  condemn  the  present  system  upon  the 
following  grounds: 


1 .  A  Inrufi  portion  of  property  oruyipen  tnxatlon .  thaniby  cuunlfiR 

losH  of  revenue. 

2.  It  violates  the  ablllly  principle  of  tiLxntlon  ami  unfairly  dlHTrlinluatM 
bet  ween  lax  payers. 

K.    It  linpiHliv*  private  financing. 

'I.    It  discourages  lnv(mliniint  in  new  onleriirlMm. 

.I.    It  enci)uraK<<s  Investment  In  now  Oovernmt^nUil  ugonclcH. 

II.  U  grunl-s  a  private  NUbsidy  to  certain  InliTdslH,  Ihfircby  crnatlng  a 
privileged  class. 

7.  Ily  withdrawing  money  from  private  enlerprlM-H  It  In'TivinoM  tho  r*t« 
of  lnteri>st  re(iulro<l  for  all  enterprlHos  not  carrlixj  on  by  tho  (Jovurumoot 
and  thereby  adds  to  the  cost  of  living. 

H.  It  creates  social  nnrost;  and  that  tho  only  prnetloal  mmodv  Is  by  Con- 
stitulioTial  amendment  such  as  i)roposert  In  tho  resolution  ofTiinxl  ny  the 
conunittoo. 

These  reu.sons  may  be  reduced  to  three.  First,  a  large  portion  of  prop- 
erty escapes  taxation.  .Second,  it  Increa.ses  the  Interest  rat<^  for  non-(fov- 
errmient  borrowing.  Third,  States  and  munlclpalltleff  are  encoumged  to 
borrow  more  money  than  they  should  have.  The  atiswer  to  the«(!  argu- 
ments is  that  the  first  and  second  are  untrue  and  tho  third  \h  no  concern 
of  the  Federal  Government. 

Tax  Kirmption  vs.  Tat  Prepayment. 
First,  is  it  true  that  under  the  pre.s(mt  system  of  taxation  a  large  iKirtlon 
of  the  i)roperty  escapes  taxation'/  Upon  to-day's  market  1st  'A'A  Liberty 
bonds,  the  only  issue  entirely  exempt  from  further  income  tax,  may  be  pur- 
chased to  yield  ',i.'{^'''„  .  The  other  issues.  Identically  like  Firsts  except  that 
interest  from  them  Is  liable  to  th(!  surtax,  are  .selling  on  the  average  to  yield 
•1.40%.  This  difference  of  ninety-.seven  one-hundred ths  of  one  per  cent, 
or  ninety-seven  cents  per  year  on  each  hundred  dollar  bond,  over  20%  of  the 
income,  represents  tho  amount  of  tax  prepaid  by  the  Iwndholdor  to  the 
Government.  It  is  idle  to  say  that  1st  '.i'As  escape  taxation  or  are  exempt. 
As  a  matter  of  fact  they  have  been  fully  taxed  for  their  entire  life  and  the 
Government  collected  this  tax  on  the  day  it  sold  the  bond.  This  is  tho  only 
absolutely  scientific  and  perfect  self-colU^cting  tax  in  existence.  Federal 
Farm  Loan  bonds  are  now  .selling  on  the  basis  of  4.41%  and  they  are  compet- 
ing in  the  market  with  equally  good  Farm  Loan  bonds  yielding  6. .50%. 
This  difference,  2.09%,  or  thirty  per  cent  of  the  income,  is  but  a  tax  col- 
lected at  the  source  when  the  bonds  were  issued.  As  stated  by  Secretary 
Mellon  before  tho  hearing,  page  29.  the  Government  can  now  sell  at  par  a 
3K%  secm'ity  with  exemption  from  further  taxation.  If  these  securities 
were  liable  for  further  taxation  the  rate  would  be  somewhere  from  4 'A  to 
perhaps  5%.  This  difference  inuring  to  the  benefit  of  the  Government 
cannot  be  regarded  as  anything  except  a  tax  already  collected.  Precisely 
the  same  rea.soning  applies  to  the  issuance  of  State  and  municipal  bonds. 
Bonds  of  the  State  of  Virginia  may  now  be  bought  on  a  basis  to  yield 
4.1%.  Our  State  could  issue  any  reasonable  amount  of  bonds  at  about 
this  rate.  If,  however,  these  bonds  were  further  taxable  by  the  State 
and  Federal  Government,  I  am  informed  by  reliable  brokers  who  deal 
in  this  class  of  seciu-ities  they  would  have  to  be  sold  on  a  6%  basis,  if,  indeed, 
they  could  be  .sold  at  all.  In  other  words,  as  Secretary  Mellon  .said,  endors- 
ing the  statement  of  Mr.  Jos.  S.  McCoy,  the  Government  actuary;  (Hear- 
ings p.  21): 

"There  is  little  doubt  that  under  these  conditions  (after  the  passage  of 
the  proposed  amendment)  tho  future  investor  in  what  are  now  tax-exempt 
securities  would  demand  that  they  bear  a  rate  of  interest  or  be  sold  at  a 
discount  sufficient  at  least  to  meet  this  tax." 

Especial  attention  should  be  directed  to  the  words  "at  lea.st."  Secre- 
tary Mellon,  after  his  usual  manner  of  carefully  choosing  his  words,  does  not 
say  that  simply  the  amount  of  the  tax  would  bo  added,  but  that  certainly 
no  less  than  the  amount  of  the  tax  would  have  to  be  added  to  make  the 
bonds  marketable.  It  follows  from  this  that  the  effect  of  the  proposed 
amendment  would  bo  to  require  all  States  and  sub-divisions  issuing  bonds 
to  pay  in  addition  to  the  interest  at  least  an  additional  amount  sufficient  to 
meet  the  tax  assessed  on  these  bonds  by  the  Federal  Government.  It  is 
true  that  this  tax  would  be  paid  through  the  medium  of  the  bondholder. 
However,  the  bondholder  would  be  a  mere  conduit  through  which  the  tax 
would  pass  from  the  State  to  the  Federal  Government,  and  I  submit  that  it 
would  be  simpler,  cheaper,  and  more  efficient  if  this  tax  is  to  be  imposed, 
to  require  the  State  to  withhold  the  amount  of  the  tax  on  its  bonds  and  to 
pay  this  amount  directly  into  the  Federal  Treasury.  This  method  of  direct 
dealing  instead  of  using  subterfuge  would  cost  the  States  less  and  the 
Federal  Government  would  realize  more.  Since  it  is  thus  showTi  that  the 
so-called  tax-exempt  securities  are  mis-named  and  should  be  called  tax-pre- 
paid securities,  it  is  plain  that  only  two  objections  can  be  raised  to  this 
method: 

First,  that  the  tax  is  too  low,  and 

Second,   that  the  tax  is  improperly  distributed. 

Natural  Limits  of  Income  Taxation. 

As  I  have  shown  above,  the  tax  upon  tax-prepaid  securities  is  more  than 
30%  of  the  net  income,  and,  while  it  may  be  argued  that  a  30%  income 
tax  too  low,  I  do  not  believe  you  can  get  any  authority  on  taxation  to  say 
that  a  higher  tax  can  be  imposed  successfully  as  an  established  policy. 
It  is  my  experience  and  observation  that  there  is  a  dead  line  of  taxation 
somewhere  between  a  tax  which  takes  10 So  and  one  which  takes  20%  of 
the  taxpayer's  income.  WhUe  a  government  may  take  more  for  a  brief 
time  in  a  national  emergency,  yet  as  a  fixed  policy  it  cannot  long  endure. 

Perhaps  the  earliest  income  tax  imposed  by  man  was  in  EgjiJt.  The 
rate  was  20%.  (Genesis  XLVII.,  24.)  While  this  tax  seems  to  have  been 
successfully  collected  for  a  time,  mark  you  its  ultimate  fruits.  The  dynasty 
of  the  King  imposing  it  was  overthrown  and  exiled,  and  the  entire  race 
of  the  Prime  Minister  who  proposed  the  tax  was  taken  in  bondage.  (Exo- 
dus I.,  8.)  Shortly  thereafter  the  greatest  of  lawgivers  fixed  the  rate  of 
tax  at  10%  of  the  income;  under  this  law  the  nation  prospered  for  more  than 
one  thousand  years,  during  which  time  the  law  was  never  amended  or  re- 
vised. The  lesson  taught  by  the  history  of  these  prinoitive  people  is  re- 
peated in  the  rise  and  faU  of  every  nation.  Can  you  name  one  )iation  that 
successfully,  as  a  fixed  policy,  imposed  year  in  and  year  out  a  tax  upon 
any  substantial  part  of  its  citizens  or  subjects  which  took  away  more  than 
30%  of  their  income.  I  can  recall  a  number  who  tried  it.  but  in  every  case 
the  end  was  a  revolution  and  an  overtlirow  of  the  government.  A  detailed 
study  of  these  tax  systems  that  attempted  too  much  and  failed  is  not  value- 
less to  us  to-day,  for  the  thing  that  hath  been  it  is  that  which  shall  be.  For 
these  reasons  I  reach  the  conclusion  that  the  30%  income  tax  already  col- 
lected on  Federal  and  State  bonds  is  sufficiently  high. 

Unfairness  to  the  States. 
We  come  now  to  the  real  milk  in  the  cocoanut  from  the  standpoint  of 
the  Congressional  proponents  of  this  measure,  viz..  the  distribution  of  the 
tax  on  these  tax-prepaid  securities.  The  Federal  Government  has  issued 
about  twenty-three  billions  of  bonds.  It  does  not  contemplate  any  further 
large  issues.  These  bonds  cannot  be  taxed  by  the  States.  The  Govern- 
ment in  effect  collected  and  put  in  its  pocket  the  tax  tliat  would  otherwise 
have  come  to  the  States  on  these  bonds.  The  States  are  now  issuing  bonds 
for  much  needed  roads,  schools  and  other  internal  improvements.  locaUties 
are  issuing  bonds  for  public  utilities.  The  propcsition  is  that  none  of  the 
outstanding  bonds  will  be  liable  to  the  tax  which  is  to  be  imposed  only 
upon  income  derived  from  securities  issued  after  the  ratification  of  the 
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amendment.  It  is  thus  probable  that  during  the  next  fifty  years,  at  least, 
there  will  be  no  Federal  securities  liable  to  State  taxation;  but,  on  the  other 
hand,  the  States  and  municipalities  are  Issuing  about  a  billion  dollars  in 
securities  each  year.  All  of  these  will  be  liable  to  the  Federal  taxation. 
Since  there  will  be  no  Federal  securities  liable  to  the  tax,  the  value  of  the 
pro\-ision  against  discrimination  will  be  nil. 

Since  the  Federal  Government  has  issued  about  twenty-three  biUion 
dollars  in  bonds  not  taxable  by  the  States,  and  since  the  States  and  munici- 
palities have  issued  only  about  ten  billion  not  taxable  by  the  Federal  Gov- 
OTnment,  the  Government  is  by  far  the  larger  beneficiary  of  the  system, 
and  it  comes  with  exceedingly  bad  grace  from  it  to  ask  that  the  plan  be 
terminated  before  the  States  and  municipalities  have  reaped  equal  benefits. 
The  proposition  is  too  much  like  the  old  saying,  "What  is  yours  is  mine, 
and  what  is  mine  is  my  own."  No  matter  from  what  angle  we  view  the 
proposed  amendment,  it  always  comes  back  to  the  same  thing,  namely, 
the  Federal  Government  is  attempting  to  get  authority  to  tax  the  States 
on  account  of  the  exercise  of  one  of  their  governmental  functions.  This,  I 
submit.  Is  wrong  in  principle  and  should  not  commend  favor  either  in 
Congress  or  in  the  State  Legislatures. 

Amendments  to  Constitution  Not  Proper  Remedy. 
The  evil,  or  supposed  evil,  which  the  proposed  amendment  is  desired  to 
correct  is  thus  expressed  by  Secretary  Mellon  (hearing,  page  20):  "The 
most  important  consideration  is  that  the  existence  of  the  growing  mass  of 
tax-exempt  securities,  coupled  with  the  extremely  high  surtax  rates  stUl  im- 
posed by  law.  tends  to  drive  persons  of  large  income  more  and  more  to 
invest  in  wholly  exempt  secxirities  issued  and  still  being  issued  by  the  States 
and  municipalities  and  heretofore  issued  by  the  Federal  Government." 
To  remedy  this  situation,  Secretary  Mellon  makes  five  suggestions  (hear- 
ing, pages  24  and  25) .  Two  of  his  recommendations  have  not  been  adopted 
by  Congress.     These  are: 

1.  Repeal  of  the  $2,000  exemption  applicable  to  corporations. 

2.  Readjustment  of  the  surtaxes  to  a  maximum  combined  normal  and 
surtax  of  33%  for  years  succeeding  1921. 

These  recommendations  on  the  part  of  the  Secretary  are  emphatic  and 
unqualified.  He  continues:  "I  suggest  for  the  consideration  of  Congress 
that  it  may  also  be  advisable  to  take  action  by  statute  or  constitutional 
amendment  to  restrict  issuance  of  tax-exempt  securities."  The  committee 
is  ignoring  the  two  unqualified  recommendations  and  is  proceeding  to  act 
upon  the  Secretary's  suggestion  as  to  the  constitutional  amendment.  I 
submit  that  it  is  fundamentally  improper  to  attempt  to  seek  relief  from  the 
situation  by  constitutional  amendment  before  the  remedies  already  given 
by  the  Constitution  are  exhausted.  The  repeal  of  the  exemption  allowed 
corporations  will  yield  an  average  revenue  of  between  four  hundred  and  five 
hundred  million  dollars.  (Secretary  Mellon's  statement,  hearings. page  24.) 
The  proposed  constitutional  amendment  would  yield  an  annual  revenue 
of  approximately  only  one  hundred  and  twenty  million.  There  is  really 
no  excuse  for  the  exemption  to  corporations.  It  violates  the  fundamental 
principle  of  uniformity  in  taxation.  By  the  repeal  of  this  provision  about 
four  times  as  much  additional  revenue  would  be  collected  as  by  the  proposed 
amendment.  The  repeal  of  the  higher  surtax  would  lessen  the  demand 
for  tax-prepaid  securities  and  would  go  far  toward  remedying  the  condition 
of  which  complaint  is  made,  for  it  is  to  be  observed  that  the  condition 
results  not  from  the  existence  of  the  securities  alone  but  from  the  existence 
of  the  securities  coupled  with  the  extremely  high  surtaxes  still  imposed 
by  law.  Moreover,  the  Treasury  now  has  in  its  possession  about  ten  and 
one-half  billion  dollars  of  temporary  obligations  of  foreign  Governments. 
These  obligations  are  definite  commitments  by  these  Governments  to  issue 
to  the  United  States  regulation  long-time  5%  bonds  upon  request.  Against 
these  obligations  the  Federal  Government  sold  its  Liberty  bonds,  which 
are  non-taxable  by  the  States.  If  the  Government  is  in  earnest  in  its 
desire  to  decrease  the  tax-exempt  bonds  outstanding,  it  will  have  these 
foreign  obligations  converted  into  bonds,  selling  them  upon  the  market  and 
using  the  proceeds  for  redeeming  that  amount  of  its  outstanding  securities. 
This  procedure  will  increase  the  taxable  bonds  by  ten  and  one-half  billion 
dollars  and  will  retire  an  equal  amount  of  bonds  from  which  the  States  now 
derive  no  revenue  and  the  Federal  Government  no  normal  tax. 

Dog-in-the-Manger  Arguments. 

A  number  of  representatives  of  various  privately  owned  public  utilities 
and  private  loan  and  mortgage  companies  appeared  before  the  committee 
to  urge  favorable  action  on  the  amendment.  The  gist  of  their  argument 
was:  "Why  should  the  States  be  allowed  to  borrow  money  cheaper  than  we 
can  borrow  it?  You  tax  us  and  we  want  you  to  tax  them."  They  labored 
industriously  to  make  it  appear  that  they  could  borrow  to  better  advantage 
and  that  the  supply  of  money  for  their  enterprises  would  be  increased  If 
the  credit  of  the  States  was  string-haltered.  However,  in  the  light  of 
Secretary  Mellon's  testimony  these  arguments  were  dissipated  like  morning 
mists  before  the  sun.  In  this  connection  he  says:  "I  doubt  if  it  would 
have  any  effect.  There  is  the  quantity  of  securities  existing  to-day.  Some 
are  tax-exempt  and  some  are  not.  Now  there  would  be  practically  the  same 
quantity  existing  if  they  were  all  made  subject  to  tax,  and  I  do  not  think 
It  would  have  any  appreciable  bearing  on  the  securities  that  are  existing 
to-day  which  are  not  tax  free."  This  statement  by  the  eminent  financier, 
like  so  many  of  his  other  utterances,  has  the  ring  of  hard  common  sense, 
for  It  Is  obvious  that  the  taxation  of  income  arising  from  State  securities 
could  reduce  the  rate  of  Interest  on  other  securities  only  to  the  extent  that 
It  reduces  the  rate  of  tax  on  these  securities.  The  amount  of  tax  which 
would  be  received  from  State  and  municipal  securities,  $120,000,000,  is 
infinitesraal  when  compared  with  the  $23,700,000,000  taxable  income  in 
the  United  States,  and  it  is  apparent  that  taxation  of  these  securities  could 
reduce  the  general  tax  rate  only  6-100  of  1%,  an  amount  which,  as  the 
Secretary  says,  would  not  be  appreciable. 

It  is  further  objected  that  the  holders  of  State  and  municipal  securities 
constitute  a  privileged  class.  People  who  own  bath  tubs  likewise  constitute 
a  privileged  class,  but  this  Is  no  argument  for  closing  the  tub  factories. 
Anybody  can  buy  State  or  municipal  securities.  There  Is  no  objection  to 
a  privileged  class  so  long  as  it  is  not  exclusive. 


Bad  Policy. 


^But  even  if  we  care  nothing  for  governmental  principles.  If  we  are  willing 
to  tear  down  the  constitutional  structure  and  sell  our  birthright,  there  is 
another  reason  for  defeating  this  amendment  that  ought  to  be  conclusive. 
It  Is  bad  business.  Would  Congress  entertain  a  proposal  to  sell  gold  dollars 
for  fifty  cents  apiece  7  Yet  that  would  be  a  stroke  of  financial  genius  when 
compared  to  the  proposition  it  Is  now  considering. 

From  first  to  last  throughout  the  hearing  Chairman  Fordney  plumbed 
the  track  on  this  question.  He  saw  clearly  and  kept  reiterating  that  the 
effect  of  the  amendment  would  be  simply  to  take  money  out  of  one  pocket 
and  put  it  in  another.  This  would  be  true  provided  the  Income  tax  Is 
perfectly  administered.  Is  100%  efficient  and  is  assessed  and  collected 
without  cost.  However,  we  know  as  a  practical  matter  that  the  collection 
of  taxes  is  far  from  perfect.  The  experts  of  the  Treasury  Department 
think  that  the  Federal  Income  tax  collects  about  80%  of  what  It  ought  to 
collect.     It  Is  probable  ttiat  they  are  a  little  optimistic  as  to  the  workings 


of  their  department.     At  any  rate,  it  is  certainly  true  that  no  State  income 
tax  approaches  this  mark  of  efficiency. 

Loss  to  Government  and  to  States. 
Secretary  Mellon  estimates  (hearing,  page  21)  that  if  aU  tax-exempt 
securities  outstanding  Jan.  1  1922  were  made  taxable  the  gross  increase 
in  revenue  to  the  Government  would  be  approximately  $120,000,000  per 
annum.  He  says  (hearing,  page  29)  that  while  the  Government  can  to-day 
issue  a  3H  %  tax-free  security  it  would  have  to  pay  a  rate  of  4)^  %  to  5% 
on  a  security  not  tax  free.  Taking  the  lowest  estimate  and  assuming  that 
the  bonds  could  be  sold  at  4)^%,  the  Government's  loss  would  be,  if  the 
tax  applied  to  bonds  now  outstanding,  as  follows: 

Additional  1%  interest  on  $23.000.000.000 $230,000,000 

Less  gain  from  income  tax  (hearing,  page  21) 120,000,000 


Net  loss  per  year SI  10,000,000 

Similarly,  on  the  amount  of  State  and  municipal  securities  outstanding, 
the  States  would  pay  an  additional  amount  of  interest  of  1  %  on  ten  billion 
dollars.  The  States  would  receive  an  additional  income  tax  of  not  more 
than  an  average  of  2%  on  the  income  derived  from  State  and  Federal  securi- 
ties. This  total  income  would  be  about  one  and  one-half  billion  dollars, 
and  the  net  loss  on  the  part  of  the  States  would  be  as  follows: 

Additional  1%  interest  on  $10.000,000,000 $100,000,000 

Less  income  tax  at  2%  on  $1,500,000,000 30.000.000 


Net  loss  per  year $70,000,000 

Federal  loss  per  year $110,000,000 

State  loss  per  year 70.000.000 


Total  loss  per  year $180,000,000 

This  is  on  the  assumption  that  each  State  enacts  an  income  tax  law  and 
that  the  States  and  the  Federal  Government  all  collect  their  taxes  with 
100%  efficiency.  As  a  matter  of  fact.  State  income  taxes  cannot  apply 
easily  to  the  income  of  banks,  insurance  companies  and  other  moneyed 
corporations  who  would  hold  a  large  proportion  of  these  bonds.  The 
maximum  rate  of  State  tax  would  by  no  means  apply  to  all  the  income  and, 
furthermore,  the  administration  of  the  laws  is  far  from  perfect.  Due  to 
these  facts,  it  is  likely  that  the  total  loss  entailed  by  the  proposed  amend- 
ments would  be  nearer  $250,000,000  or  $300,000,000  annually.  This 
calculation  is  based  upon  securities  now  in  existence,  for,  although,  of 
course,  the  tax  would  not  apply  to  these  securities,  it  is  only  fair  to  figure 
its  application  to  existing  conditions  in  order  that  we  may  understand  its 
application  to  conditions  as  they  may  be  in  the  future. 

Loss  to  Virginia. 
Applying  these  same  principles  tD  the  State  of  Virginia,  the  amount  of 
Liberty  bonds  sold  in  this  State  was  $275,000,000.  I  am  informed  that 
the  records  of  the  Federal  Reserve  Bank  indicate  that  approximately  57  % 
of  this  amount  has  been  resold  by  the  holders  to  persons  outside  the  State 
and  that  there  remains  in  Virginia  only  about  $90,000,000  of  these  bonds; 
that  $50,000,000  is  a  liberal  estimate  of  the  amount  now  in  the  hands  of 
persons  liable  to  the  Virginia  income  tax.  The  Commonwealth  of  Virginia 
and  its  sub-divisions  have  now  outstanding  $102,000,000  in  securities. 
The  figiu-es  from  the  tax  rolls  of  the  Auditor's  office  indicate  that  less  than 
20%  of  these  bonds  are  held  by  persons  who  would  be  taxable  tinder  the 
income  tax  law,  a  large  part  of  them  being  held  outside  the  State  and  a 
great  amount  being  held  by  banks,  trust  companies,  insurance  companies 
and  other  corporations  not  taxable  under  the  Virginia  income  tax  law. 
In  the  opinion  of  leading  brokers,  if  the  income  from  State  and  municipal 
bonds  was  liable  to  Federal  and  State  taxation  114%  would  have  to  be  added 
to  the  interest  rate  to  make  these  bonds  marketable.  Therefore,  the  addi- 
tional taxable  income  under  the  proposed  amendment  would  be: 

Liberty  bonds,  .$50,000,000— Interest  at  4^  % $2,250,000 

State  and  municipal  bonds,  $20,000,000 — Interest  at  5>^  % 1.100,000 

Total --$3,350,000 

The  loss  to  Virginia  and  her  municipalities  under  the  proposed  amend- 
ment would  be: 

Additional  interest  at  1H%  on  $102,000,000 $1,530,000 

Less  additional  tax  at  2%  on  $3,350,000 67,000 

Net  loss  per  year $1,463,000 

Virginia  is  not  able  to  bear  this  additional  expense.  It  seems  to  me  that 
it  would  be  far  better  to  sacrifice  some  of  the  beauties  of  theoretical  taxation 
and  to  keep  the  system  we  now  have  and  to  spend  this  money  on  State 
and  national  highways  rather  than  pay  it  out  as  additional  interest,  thus 
putting  it  in  the  pockets  of  the  bondholders. 

Statistics  Prove  Loss  Underestimated. 


That  the  foregoing  estimates  of  the  loss  which  will  be  entailed  by  the 
passage  of  this  amendment  is  ridiculously  low  is  demonstratively  shown 
by  the  actual  facts  in  existence  to-day.  Prom  what  Secretary  Mellon  said, 
and  the  present  market  price  of  the  various  Liberty  issues.  It  is  easy  to 
calculate  what  it  costs  the  Government  to  issue  nineteen  and  one-half 
billions  of  obligations  not  wholly  exempt  from  tax.  The  annual  Interest 
Is  $886,000,000,  or  oV-er  $185,000,000  more  than  it  would  be  had  all  these 
Issues  been  wholly  exempt.  1  was  Interested  in  this,  and  I  wished  to  know 
how  much  the  Government  got  back  in  surtaxes  on  the  Income  from  these 
seciu-ities.  In  reply  to  my  request,  I  was  informed  that  the  Commissioner 
of  Internal  Revenue  said  he  did  not  believe  that  there  Is  any  compilation 
of  such  statistics.  In  order  to  get  some  idea  of  these  figures,  I  turned  to 
pages  58  and  59  of  Statistics  of  Income,  1920,  which  showed  that  of  this 
$886,000,000  $61,549,572  was  reported  by  taxpayers — a  little  over  6%. 
The  tax  on  this  reported  income,  taking  the  highest  current  rates  of  surtax 
for  the  income  classes  into  which  the  incomes  re.spectlvely  fall,  and  mul- 
tiplying this  rate  by  the  amount  of  income  received  from  these  securities 
by  persons  In  the  class,  we  have  $8,658,374  26  as  the  maximum  amount  of 
tax  which  could  be  collected  from  income  derived  from  these  securities, 
assuming  every  dollar  of  this  income  to  be  taxable,  and  taxed  at  the  highest 
possible  rate.  This  is  about  4  1-3%  of  the  $185,000,000  additional  interest 
paid  on  these  securities.  But  this  is  not  the  whole  story,  due  to  the  con- 
ditional exemptions  which  allow  each  taxpayer  to  own  up  to  $160,000  00 
of  these  bonds  without  paying  any  tax  on  the  income  derived  from  them, 
if  these  bonds  are  so  distributed  that  each  taxpayer  holds  this  amount  as 
nearly  as  he  can,  then  the  amount  of  taxable  income  from  these  bonds  is 
reduced  to  less  than  $800,000  and  the  tax  to  less  than  $400,000 — less  than 
M  of  1%  of  the  $185,000,000  additional  interest  paid.  Did  I  say  that  the 
proposition  was  worse  than  selling  gold  dollars  for  fifty  cents  each'.'  Tha 
Government  is  to-day  soiling  gold  dollars,  more  than  a  half-mlUlon  .■  .lay. 
one  hundred  and  eighty-five  million  of  them  a  year,  certainly  for  less  man 
a  nickel  apiece,  and  perhaps  as  low  as  four  for  a  cent. 

To  Virginia  the  question  of  highway  improvement  Is  of  paramount  im- 
portance. With  one  voice  her  people  are  demanding  that  her  program 
in  this  regard  be  carried  to  successful  completion.  Her  most  astute  thinkiis 
are  now  engrossed  in  solving  the  problem  whether  this  objective  may  best 
be  obtained  by  financing  road  construction  from  ciurent  revenues  or  from 
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the  procoods  of  the  sale  of  bonds.  To  solve  this  problom,  which  Is  ono  of 
tho  most  porploxiiiB  to  ;iriso  wlllilii  n  gonoratloii.  to  answer  urlxlit  this 
<iuostlon.  both  for  oiirsolvos  und  for  thoso  who  conio  after  un.  to  whom  wo 
aro  dotiTinlniHl  to  transmit  imdinimod  tho  torcli  of  Kovtirnmcntal  activity. 
VlrKlnla  dosorvcs  In  addition  to  tho  wisdom  and  patriotism  of  her  sons  an 
opportunity,  full  and  froo,  to  exorcise  her  own  JudKment  unhurried  by 
conditions  foreign  to  herself,  and  unhindered  by  outside  Inriuence. 

The  (ireen  resolution,  if  passetl  by  Congress  and  referred  to  tho  States 
for  ratification,  would  tend  miKhtily  towards  forchiK  the  JudKment  of  this 
and  other  Static,  .is  well  as  the  municipalities,  by  drlvhiK  them  Into  Issuing 
at  onco  a  sufficient  amount  of  loiiK-terni  bonds  to  anticipate  all  needs  for 
several  decades  to  come,  thus  brlnKlng  Into  actual  reality  tho  conditions 
which  it  Is  .said  that  tho  amendment  was  deslKnod  to  prevent.  Kor  Is  it 
not  clear  that  as  tho  ratification  of  the  amendment  would  say  to  the  .States. 
"You  must  cease  issuing  securities,"  so  the  passage  of  the  resolution  would 
say  to  them  with  no  less  authority.  "You  must  issue  now  or  never"? 

VirBinia  has  no  desire  to  control  any  activities  outside  her  jurisdiction, 
no  purpose  to  exert  her  influence  beyc)nd  Us  proper  sphere.  She  believes 
that  she  can  bast  decide  her  own  questions  for  henself,  and  she  asks  only 
that  she  bo  allowed  to  do  this  in  her  own  time  and  In  her  own  way.  A 
spirit  of  toleration  and  justice  permits  her  to  ask  no  more  and  a  proper 
respect  for  tho  opinion  of  mankind  allows  her  to  demand  no  less. 

In  concluding  this  cur.sory  sketch,  for  I  am  suro  that  all  the  reasons  which 
occur  to  me  for  opposing  this  measure  could  not  bo  .set  out  at  length  in  a 
pamphlet  nuich  shorter  than  the  ones  containing  the  minutes  of  tho  hear- 
ings, permit  mo  to  observe  that  the  centripetal  forces  pulling  everything 
in  toward  centralization  In  the  Kederal  Government  have  of  late  years 
groAvii  so  strong  that  they  have  well  nigh  pulled  our  Republic  out  of  balance. 
The  States  have  boon  shorn  of  more  and  more  of  their  power,  and  it  has 
been  lodged  in  tho  central  authority,  so  that  to-day  there  is  sc<irce  ono 
subject  left  to  local  control.  Tho  real  danger  to  our  institutions  is  not 
from  without,  it  is  from  within;  It  is  the  danger  arising  from  taking  tho 
control  of  State  affairs  out  of  tho  hands  of  State  authority  where  they  can  be 
best  administered,  and  lodging  them  within  the  grasp  of  I'^cderal  power. 

Tho  process  of  centralization  has  gone  merrily  on,  now  by  the  slow  erosion 
of  judicial  decision,  now  swept  forward  by  the  flood  waters  of  constitutional 
amendment,  until  to-day  about  all  that  is  left  to  the  States  is  their  honor 
and  credit.  The  proposed  amendment  would  take  these  away  and  place 
them  irrevocably  under  the  control  of  the  central  Government. 

In  dealing  with  this  question,  may  I  not  ask  the  gentlemen  of  the  Con- 
gress, when  they  hear  the  persuasive  voice  of  the  sirens  luring  them  on  to 
experiments  with  Utopian  tax  systems,  to  place  their  feet  firmly  upon  the 
constitutional  principles  of  our  Republic  which  have  withstood  the  storm 
and  seriously  ask  themselves  this  question:  "Is  it  worth  the  price"? 

Respectfully. 
E.  LEE  TRINKLE,  Governor. 

Richmond,  Va.,  Dec.  15  1922. 


Acceptance    by    Secretary    Hughes    of    Invitation    to 

Pan-American   Conference — Mexico   Declines 

Participation. 

An  invitation  extended  by  the  Chilean  Government  to  the 
United  States  to  the  Fifth  Pan-American  Conference,  which 
is  to  be  held  during  March  in  Santiago,  Chile,  has  been  ac- 
cepted by  Secretary  of  State  Hughes,  who,  in  his  letter  of 
acceptance  States  that  "only  an  unforeseen  emergency  re- 
quiring my  presence  in  this  country  will  prevent  my  attend- 
ing in  person."  The  invitation  was  addressed  to  Secretary 
Hughes  under  date  of  Dec.  29  by  the  Chilean  Ambassador 
Don  Beltrau  Mathieu. 

Chilean  Embassy,  Washington,  Dec.  29  1922. 
Mr.  Secretary: 

The  Minister  of  Foreign  Affairs  of  Chile  has  just  instructed  me  to  invite 
your  E.xcellency  on  behalf  of  his  Excellency  the  President,  to  visit  Chile  in 
connection  with  the  holding  at  Santiago  of  the  Fifth  Pan-American  Confer- 
ence, to  the  opening  of  which  your  Excellency's  presence  would  lend  special 
distinction  and  significance. 

The  Chilean  Government  will  feel  highly  honored  by  your  Excellency's 
visit  and  will  be  greatly  gratified  if  your  Excellency  will  accept  its  hospi- 
taliay  during  your  stay  in  the  country,  which  hospitality  it  hereby  has  the 
honor  to  offer  you,  together  with  the  persons  to  accompany  you. 

I  have  the  honor  to  reiterate  to  your  Excellency  the  assurances  of  my  most 
distinguished  consideration. 

Your  most  obedient  servant, 

B.  MATHIEU. 

The  reply  of  Secretary  Hughes  was  as  follows : 

Washington,  Jan.  8  1923. 

Excellency :  I  beg  to  acknowledge  the  receipt  of  your  note  of  Dec.  29,  in- 
viting me  on  behalf  of  his  Excellency  the  President  of  Chile  to  visit  Santi- 
ago in  connection  with  the  opening  of  the  Fifth  Pan-American  Conference  to 
be  held  there.  In  reply  it  gives  me  great  pleasure  to  inform  you  that  it  is 
my  present  intention  to  avail  myself  of  the  gracious  invitation  of  the  Presi- 
dent, and  I  look  forward  with  anticipation  to  this  visit  as  affording  me  an 
opportunity  not  only  to  attend  the  opening  of  the  conference,  in  the  success 
of  which  I  take  the  keenest  Interest,  but  also  to  become  more  intimately  ac- 
quainted with  your  country,  for  which  I  have  so  long  entertained  the  sincer- 
eet  friendship  and  good-will. 

I  trust,  therefore,  that  no  contingency  may  arise  to  prevent  the  carrying 
out  of  my  present  plans  to  attend  the  conference,  and  I  shall  be  greatly 
obliged  if,  in  conveying  to  his  Excellency  the  President  my  heartiest  thanks 
■for  his  kind  offer  of  hospitality,  you  will  be  good  enough  to  explain  that 
only  an  unforeseen  emergency  requiring  my  presence  in  this  country  will 
prevent  my  attending  in  person  the  conference  to  be  inaugurated  at  Santiago 
in  March  of  this  year. 

Accept,  Excellency,  the  renewed  assurance  of  my  highest  consideration. 

CHARLES  E.  HUGHES. 

In  reporting,  under  date  of  Jan.  12,  that  Mexico  had  an- 
nounced its  inability  to  take  part  in  the  Pan-American  Con- 
ference, Associated  Press  advices  from  Mexico  City  said : 

Mexico's  regrets  that  she  will  not  be  able  to  take  part  in  the  Pan-American 
Congress  to  be  held  in  March  at  Santiago,  ChUe,  were  on  their  way  to  the 
Chilean  Government  to-day. 

In  a  note  handed  last  evening  to  Enrique  Dermudez,  the  Chilean  Minister, 
Foreign  Secretary  Pani  says  that  Mexico  is  forced  to  decline  the  conference 
invitation  because  she  has  not  an  accredited  representative  at  Washington 
and  therefore  cannot  comply  with  on«  of  the  requirements  for  admission  to 
<he  conference  circle. 


Assertlnif  that  Mexico  has  (flven  proof  of  her  ability  and  capacity  to 

ply  with  liiternutlonul  obllgulionK  and  timl  Hlie  niuliitiiliiH  un  "uiipri_'cpdcnt«d 
cordiality"  with  the  I.alin-Amorleiin  nalionH  and  the  United  Slatoa,  the  note 
Miiys  Mexico  Inm  hopcH  that  the  time  will  come  wlu'n  hIic  "may  contribute  to 
(he  fulflllmtnt  of  Uic  ulmH  of  the  Pan-American  fraternity." 

The  New  York  "Times"  of  the  i:Jth  Inst,  printed  the  fol- 
lowing advices  in  tlu>  matter  from  Washington,  .Ian.  12: 

The  failure  of  the  United  Slates  Government  to  recognize  Mcxira  haa  re- 
sulted in  a  declHion  by  the  Mexican  OovernineTit  to  refrain  from  participation 
in  the  Fifth  Pan-American  CongresH  in   March  at  Santiago,  Chile. 

The  text  of  the  official  note  from  Mexico  to  Chile  declining  the  invitation, 
made  public  at  the  Mexican  Kmlnssy  U)-day,  quotes  rcgulationn  of  the  Pan- 
Anieriean  Union  that  only  the  diplomatic  represpntativpB  of  American  repub- 
lics accredited  to  the  Government  of  the.  United  States  arc  eligible  to  the 
Governing  Hoard  of  the  Pan-American  Union,  and  asserts  that  it  would  be 
beneath  the  dignity  of  Mexico,  a  sovereign  State,  to  be  feprcscntcd  by  proxy. 

The  Mexican  refu.sjil  to  parlicip:ite  was  deplored  in  diplomatic  circles  to- 
night, and  it  was  freely  admitted  that  the  success  of  the  conference  might  be 
affected,  particularly  in  connection  with  the  effort  to  limit  South  American 
armaments. 

The  Mexican  note  to  Chile,  signed  by  Alberto  J.  Pani,  Minister  of  Foreipi 
Affairs,  further  states  that  although  the  Mexican  Government  was  of  "stain- 
less popular  origin  and  undoubted  stability,"  has  given  "unmistakable  proofs 
of  its  purpose  and  capacity  to  fulfill  its  international  obligations,"  and  main- 
tain cordial  and  unprecedented  relations  not  only  with  all  American  peoples 
but  also  with  the  people  of  the  United  States,  it  was  unable  to  take  part  in 
the  formation  of  the  program  because  of  the  "anomalous  conditions  of  our 
relations  with  the  White  House."  Attention  is  also  called  to  the  fact  that 
Mexico  pays  her  share  of  the  cost  of"  maintaining  the  Pan-American  Union 
headquarters  in  Washington. 

There  is  also  a  possibility  that  Peru  m.ay  not  attend  the  Santiago  gather- 
ings, according  to  information  from  Lima,  due  to  the  dispute  between  Chile 
and  Peru  over  the  Tacna-Arica  boundary. 

As  to  the  failure  to  invite  Canada  to  participate,  we  quote 

the  following  from  Buenos  Aires,  published  in  the  New  York 

"Times" : 

The  fact  that  Canada  has  not  been  invited  to  participate  in  the  Pan- 
American  Conference  is  criticised  by  "La  Nacion"  in  an  editorial  article 
to-day.  The  exclusion  of  the  country  that  has  done  so  much  toward  the  com- 
mon progress  of  the  American  nations  is  unjust,  the  editorial  argues,  par- 
ticularly in  view  of  the  fact  that  Canada  is  engaged  in  drawing  closer  in  her 
relations  with  Latin  America. 

The  "legal  scruple"  that  Canada  lacks  sovereignty  is  no  good  reason  for 
barring  her  out,  contends  the  newspaper,  which  asks  where  is  the  sovereignty 
of  Santo  Domingo,  eispecially  invited,  but,  it  says,  under  the  domination  of 
the  United  States,  not  to  mention  the  situation  of  other  American  countries 
which,  "pursuant  to  their  fundamental  statutes,  have  their  exterior  sov- 
ereignty restricted  in  favor  of  the  United  States." 

The  newspaper  notes  that  Canada  is  a  member  of  the  League  of  Nations 
and  also  participated  in  the  International  Labor  Conference  in  Washington 
in  1918,  and  had  delegates  in  the  Washington  armaments  conference  last 
year.  The  term  "Pan-American"  itself,  it  argues,  is  hostile  to  any  omis- 
sion, and  extremely  so  in  the  case  of  a  country  with  the  prestige  of  Canada. 


Reading  Company's  Second  Modified  Segregation  Plan 
Filed  with  United  States  District  Court. 

The  Reading  Company  on  Jan.  30  filed  a  plan  with  the 
United  States  District  Court  for  the  Eastern  District  of 
Pennsylvania  for  the  carrying  out  of  the  decision  of  the  Su- 
preme Court  rendered  last  May.  The  plan  contemplates 
dividing  the  liabilities  of  the  Reading  Company  (with  which 
will  be  merged  the  Philadelphia  &  Reading  Ry.)  and  the 
Philadelphia  &  Reading  Coal  &  Iron  Co,  on  the  $94,627,000 
(Joint)  General  Mortgage  4%  bonds  outstanding  in  the  pro- 
portion of  two-thirds  to  the  Reading  Company  and  one-third 
to  the  Coal  Company.  The  plan  also  contemplates  the 
transfer  of  the  equity  in  the  $1,000,000  stock  of  the  Reading 
Iron  Co.,  subject  to  the  General  Mortgage,  from  the  Reading 
Company  to  the  Coal  Company  for  the  sum  of  $8,000,000, 
to  be  paid  by  the  latter  to  the  former,  the  Iron  Company  hav- 
ing first  paid  a  dividend  of  $6,000,000  out  of  the  surplus 
earnings  to  the  Reading  Company.  The  plan  as  now  sub- 
mitted does  not  differ  in  any  other  material  respect  from  the 
plan  approved  by  the  District  Court  in  June  1921  as  modi- 
fied (V.  112,  p.  745,  2306,  2638). 

The  plan  is  accompanied  by  a  supplement  offering  the  hold- 
ers of  the  General  Mortgage  bonds  the  privilege  of  receiving 
in  exchange  for  each  $1,000  principal  amount  of  bonds  sur- 
rendered as  follows:  $100  in  cash,  $600  4%  74-Year  General 
(or  if  and  when  practicable,  First)  and  Refunding  Mortgage 
gold  bonds.  Series  A,  of  the  Reading  Company,  and  $300 
4M%  50-Year  Refunding  Sinking  Fund  gold  bonds  of  the 
Coal  Company.  This  offer  is  conditional  upon  the  accept- 
ance by  the  holders  of  at  least  75%  of  the  amount  of  the 
bonds. 

Judge  J.  W.  Thompson  in  the  United  States  District  Court 
on  Jan.  31  entered  a  formal  decree  permitting  the  filing  of  the 
amended  segregation  plan.  The  decree  provides  that  any 
parties  interested  may  file  objections  to  the  plan  on  or  before 
Feb.  20. 

On  Feb.  14  1921,  in  piu-suance  of  the  decree  on  mandate  of  the  Court 
entered  Oct.  .8  1920  (V.  Ill,  p.  1473;  V  .110,  p.  1816,  2358.  2488).  the 
defendants,  the  Reading  Company,  the  Philadelphia  &  Reading  Railway 
Co.  (hereinafter  called  the  Railway  Company),  and  the  Philadelphia  & 
Reading  Coal  &  Iron  Co.  (hereinafter  called  the  Coal  Company),  sub- 
mitted a  plan  for  the  dissolution  of  the  combination  existing  and  maintained 
through  the  Reading  Company  which  had  been  declared  to  be  illegal  by 
the  Supreme  Court  of  the  United  States  in  its  opinion  rendered  April  26 
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1920.  On  May  12  1921  the  Reading  Company  submitted  modifications 
of  the  plan  (V.  112,  p.  745).  and  on  June  6  1921  the  Court  entered  its 
decree  appro\-ing  the  modified  plan  (V.  112,  p.  2306.  2538).  as  supplemented 
bj-  the  provisions  of  the  decree.  The  Supreme  Court  of  the  United  States 
in  its  opinion,  rendered  May  29  1922,  directed  certain  modifications  of  said 
decree  and  affirmed  the  decree  with  the  modifications  directed. 

On  June  30  1922  the  Court  entered  an  order  directing  the  defendants, 
the  Reading  Company  and  the  Coal  Company,  to  submit  to  the  Court  for 
its  consideration  a  plan  for  the  modification  of  said  decree  of  June  6  1921, 
to  accord  with  the  opinion  of  the  Supreme  Court.  In  pursuance  of  said 
order,  the  defendants,  the  Reading  Company,  and  the  Coal  Company, 
respectfully  submit  the  following. 

Full    Text    of   Second    Modified    Plan    Dated    Jan.    30   1923. 

1 .  The  issue  of  General  Mortgage  bonds  under  the  General  Mortgage  of 
the  Reading  Company  and  the  Coal  Company,  dated  Jan.  5  1897.  of  which 
Central  Union  Trust  Co.  of  New  York  is  trustee,  will  be  closed  at  $94,627.- 
000.  the  amount  of  bonds  authenticated  and  delivered  by  the  trustee  and 
not  purchcised  for  the  sinking  fund  and  canceled  before  Nov.  30  1922;  and 
provision  will  be  made  that  no  additional  bonds  shall  be  authenticated  tinder 
the  General  Mortgage  for  refunding  underlying  bonds  or  for  any  other  pur- 
poses, except  in  exchange  for  mutilated  or  destroyed  bonds,  or  upon  the 
issue  of  registered  bonds  in  exchange  for  coupon  bonds  or  other  registered 
bonds  as  provided  in  Section  5  of  Article  One  of  the  General  Mortgage. 

2.  The  Supreme  Court  in  its  opinion  directed  the  attention  of  this  Court 
to  a  question  raised  bj'  one  of  the  appellants,  whether  the  Federal  com- 
modities clause  or  the  Con.stitution  of  Pennsylvania  would  be  violated  if 
the  Reading  Company,  when  it  becomes  a  railroad  company,  were  to  retain 
the  stock  of  the  Reading  Iron  Co.  (hereinafter  called  the  Iron  Company). 
The  Reading  Company  is  advised  not  to  contest  the  point  and  accordingly 
makes  provision  in  this  second  modified  plan  for  the  disposition  of  the  stock 
of  the  Iron  Company,  which  has  a  par  value  of  $1,000,000  and  is  carried 
at  that  amount  on  the  books  of  the  Reading  Company.  The  Iron  Company 
has  a  book  surplus  of  about  $18,500,000.  After  payment  by  the  Iron 
Company  to  the  Reading  Company  of  a  dividend  of  .$6,000,000  in  cash  or 
marketable  securities  at  market  value,  the  Reading  Company  will  sell  all 
its  right,  title  and  interest  in  and  to  the  stock  of  the  Iron  Company,  includ- 
ing the  present  right  to  vote  and  receive  dividends  thereon,  to  the  Coal  Com- 
pany for  the  sum  of  $8,000,000.  The  stock  of  the  Iron  Company  will, 
however,  remain  subject  to  the  lien  of  the  General  IMortgage  but  as  security 
for  the  obligation  of  the  Coal  Company  and  not  the  obligation  of  the  Read- 
ing Company. 

3.  Ha'VTng  regard  to  the  method  of  determination  indicated  in  the  opin- 
ion of  the  Supreme  Court,  it  is  suggested  that  the  liability  of  the  Reading 
Company  on  the  principal  of  the  General  Mortgage  bonds  outstanding  as 
aforesaid  be  decreed  to  be  two-thirds  thereof  and  the  liability  of  the  Coal 
Company  on  the  principal  of  the  General  Mortgage  bonds  be  decreed  to  be 
one-third  thereof.  Statements  with  respect  to  the  properties  and  earn- 
ings of  the  Reading  Company  and  the  Coal  Company  will  be  presented  to 
the  Coiu-t  to  enable  it  to  determine  the  propriety  of  allocating  the  liability 
in  the  proportions  herein  set  forth. 

4.  The  sinking  fund  payments  provided  for  in  the  General  Mortgage  are 
measiu-ed  by  the  amoimt  of  coal  mined  from  lands  owned  by  the  Coal  Com- 
pany subject  to  the  General  jMortgage,  and,  for  the  protection  of  the 
bondholders,  should  be  applied  to  reduce  the  Coal  Company's  several  lia- 
bility on  the  General  Mortgage  bonds.  Accordingly,  the  Coal  Company 
will  agree  with  the  Reading  Company  and  the  trustee  that  it  will,  on  or 
before  the  first  day  of  June,  1923,  and  on  or  before  the  first  day  of  June  in 
each  year  thereafter,  (a)  imtil  all  the  General  Mortgage  bonds  shall  be  paid 
and  discharged,  deliver  to  the  trustee  a  statement  in  writing  under  its  cor- 
porate seal  showing  the  amount  of  anthracite  coal  mined  dtu"ing  the  next 
preceding  calendar  year,  from  lands  then  owned  by  the  Coal  Company 
and  at  any  time  subject  to  the  General  Mortgage;  and  (6)  until  the  several 
liability  of  the  C}oal  Company  upon  the  General  Mortgage  bonds  shall  be 
paid  and  discharged,  simultaneously  with  the  filing  of  such  statement,  pay 
to  the  trustee  a  sum  equal  to  five  cents  per  ton  on  all  coal  so  mined  in  the 
next  preceding  calendar  year.  When  the  several  liability  of  the  Coal 
Company  shall  have  been  paid  and  discharged,  the  obligation  to  make  the 
sinking  fund  payments  provided  for  in  Section  12  of  Article  Two  of  the  Gen- 
eral Mortgage  shall  rest.on  the  Reading  Company  alone,  but  the  obligation 
of  the  Coal  Company  to  make  the  statements  provided  for  in  clause  (a) 
above  shall  continue  until  all  the  General  Mortgage  bonds  shall  have  been 
paid  and  discharged.  The  several  liability  of  either  company  upon  General 
Mortgage  Bonds  shall  be  reduced  from  time  to  time  by  the  principal  amount 
of  General  Mortgage  bonds  purchased  and  canceled  with  the  sinking  fund 
payments  made  liy  that  company  or  with  the  proceeds  of  sale  of  property 
of  that  company  released  from  the  General  Mortgage,  or  with  other  moneys 
realized  out  of  property  of  that  company  which  by  the  General  Mortgage 
are  directed  to  bo  applied  in  the  same  manner  as  the  proceeds,  of  released 
property.  Either  company  may  also  from  time  to  time  reduce  its  several 
liability  by  surrendering  General  Mortgage  bonds  to  the  trustee  for  cancel- 
lation. The  liability  of  each  company  in  respect  to  the  principal  and  inter- 
est of  each  General  Mortgage  bond,  and  the  lien  of  the  General  Mortgage 
upon  the  property  of  such  company,  shall  be  in  the  same  proportion  as  its 
liability  in  respect  to  the  total  amount  of  General  Mortgage  bonds  from  time 
to  time  outstanding,  determined  as  above  in  Section  3  and  this  Section  4 
provided. 

5.  There  are  outstanding  certain  of  the  underlying  bonds  mentioned  in 
Section  3  of  Article  I.  of  the  General  Mortgage.  These  bonds  include  (a) 
$810,000  of  the  Philadelphia  &  Reading  Raih-oad  Col  Ten-Year  Sinking 
Fund  Collateral  Gold  Uonds  of  1892,  extended  to  Feb.  1  1932,  which  are 
secured  by  pledge  of  bonds  of  coal  companies  belonging  to  the  Coal  Company 
were  assumed  by  the  Coal  Company  in  1896  and  are  in  effect  guaranteed 
by  the  Reading  Co.;  (6)  $5,766,717  of  the  i'hiladelphia  &  Reading  Railroad 
Co.  First  Series  Consolidated  Mortgage  Bonds  of  1882.  extended  to  March  1 
1937.  which  are  sectired  by  property  of  the  Railroad  Company  and  of  the 
Coal  Company  and  are  in  effect  guaranteed  by  the  Reading  Company  and 
the  Coal  Company;  and  (c)  certain  other  bonds  which  are  not  the  obligation 
of  the  Coal  Company  and  are  not  .secured  upon  any  property  of  the  Coal 
Company.  The  final  de<;ree  will  make  provision  so  that  the  covenants  of 
the  companies  in  the  General  Mortgage  in  respect  of  these  vmdorlylng  bonds 
.shall  bind  only  the  Reading  Co.  in  respect  of  the  bonds  de.scribed  in  (6) 
and  (f)  above  and  shall  bind  only  the  Coal  C'ompany  in  respect  of  the 
bonds  described  in  (o)  above;  and.  as  between  the  companies,  the  Coal 
Company  will  remain  ultimately  liable  on  the  bonds  do.scrlbed  in  (a)  above, 
and  the  Reading  Co.  will  remain  ultimately  liable  on  the  bonds  described  in 
(b)  and  (c)  above. 

6.  In  order  to  comply  with  the  United  States  Supreme  Cotirt's  direction 
to  sever  completely  the  interests  and  joint  obligations  of  the  Reading  Co. 
and  the  Coal  Company,  the  final  decree  shall  make  specific  provision  so 
that  (a)  all  the  covenants,  .stipulations,  promises  and  agreements  in  the 
General  Mortgage  contained  by  or  on  behalf  of  the  companies  shall  bind 
each  of  them  severally  and  respectively,  but  only,  as  to  each  company,  in 
respect  of  such  company's  several  liability  on  General  Mortgage  Bonds.  | 
or  in  re.spect  of  such  company's  property,  and  none  of  said  covenants,  stipu- 


lations, promises  and  agreements  shall  constitute  joint  or  joint  and  several 
obligations  of  the  companies;  (6)  the  default  of  one  company  under  the 
General  Mortgage  shall  not  constitute  a  default  of  the  other  company: 
(c)  each  company  shall  have  and  may  exercise  alone  in  respect  of  its  .own 
property  subject  to  the  lien  of  the  General  Mortgage  all  the  rights  which 
under  the  provisions  of  the  General  Mortgage  might  be  exercised  in  respect 
of  such  property  by  either  company  alone  or  jointly  with  the  other  com- 
pany: (d)  the  respective  liens  upon  the  properties  of  the  two  companies 
shall  be  separately  foreclosed  on  default,  ah  rights  and  remedies  against 
each  company,  under  the  General  Mortgage  or  upon  the  General  Mortgage 
Bonds,  shall  be  separately  enforced  against  such  company,  and  the  trustee 
under  the  General  Mortgage  and  the  bondholders  shall  be  perpetually 
enjoined  from  enforcing  the  obligation  of  the  Raiding  Co.  or  of  the  Coal 
Company  upon  the  General  Mortgage  Bonds  or  any  of  them,  against  the 
Reading  Co.  or  its  property  or  the  Coal  Company  or  its  property,  by  any 
action  under  the  General  Mortgage  or  upon  the  General  Mortgage  Bonds 
or  otherwise,  to  an  amount  greater  than  the  liability  of  the  Reading  Co.  or 
of  the  Coal  Company,  as  the  case  may  be,  in  respect  thereof  under  the 
provisions  of  the  final  decree. 

7.  The  Coal  Company  will  pay  to  the  Reading  Co.  SIO.000.000  in  cash 
or  current  assets  at  market  value.  General  releases  of  all  claims  and 
liabilities  as  between  the  Reading  Co.  and  the  Coal  Company,  including 
the  claim  of  approximately  $70,000,000  carried  on  the  books  of  the  Reading 
Co.  as  an  asset  and  on  the  books  of  the  Coal  Company  as  a  liability,  will  be 
exchanged.  The  current  indebtedness  of  the  Reading  Co.  to  the  Coal 
Company  amotmting  to  $,2500.000  will  first  be  paid. 

8.  The  Reading  Co.  will,  subject  to  the  lien  of  the  GenOTal  Mortgage 
(but  as  security  for  the  obligation  of  the  Coal  Co.  and  not  the  obligation 
of  the  Reading  Co.) .  sell,  assign  and  transfer  all  its  right,  title  and  interest 
in  and  to  the  stock  of  the  Coal  Co.,  including  the  present  right  to  vote  and 
receive  dividends  thereon,  to  a  new  corporation  (hereinafter  called  the  New 
Coal  Co.)  to  be  formed  with  appropriate  powers,  in  consideration  of  the 
payment  by  the  New  Coal  Co.  to  the  Reading  Co.  of  the  sum  of  $5,600,000. 
and  its  agreement  to  issue  its  shares  to  the  stockholders  of  the  Reading  Co. 
as  hereinafter  provided.  The  New  Coal  Co.  will  issue  1.400.000  shares  of 
stock  without  par  value.  Such  no  par  value  stock  will  be  sold  by  the 
New  Coal  Co.  to  the  stockholders  of  the  Reading  Co. ,  preferred  and  common, 
share  and  share  alike,  for  $5,600,000.  or  $2. 00  for  each  share  of  Reading 
stock.  Provision  wQl  be  made  for  the  disposition  by  the  Reading  Co.  of 
any  rights  to  subscribe  which  may  not  be  availed  of  by  the  Reading  stock- 
holders within  such  period  as  may  be  fixed  by  the  Reading  Co.,  with  the 
approval  of  the  Court,  to  the  end  that  the  New  Coal  Co.  shall  receive  the 
full  purchase  price  of  $5,600,000.  This  sale  will  be  carried  out  by  issuing 
to  Reading  stockholders  assignable  certificates  of  interest  in  stock  of  the 
New  Coal  Co.,  exchangeable  for  such  stock  only  when  accompanied  by  an 
affidavit  that  the  holder  is  not  an  owner  of  any  stock  of  the  Reading  Co., 
all  in  accordance  with  the  decree  of  this  Court  entered  June  6  1921.  The 
Reading  Co.  will  adopt  a  by-law,  effective  until  the  further  order  of  the 
Court,  permitting  the  registration  of  transfers  of  shares  of  its  capital  stock 
in  the  names  only  of  persons  who  shall  make  an  affidavit  that  they  are  not 
stockholders,  registered  or  actual,  in  either  the  Coal  Co.  or  the  New  Coal 
Co.  and  have  not  been  and  are  not  holders  of  proxies  to  vote  shares  of  stock 
therein. 

9.  The  Reading  Co.  will  merge  the  Railway  Co.  imder  the  authority 
contained  in  the  present  charter  of  the  Reading  Co.,  and  wiU  subject  the 
Railway  Co.'s  property  to  the  direct  lien  of  the  General  Mortgage.  The 
name  of  the  Reading  Co.,  after  merger,  will  not  be  changed.  The  Reading 
Co.  will  accept  the  Pennsylvania  Constitution  of  1874,  and  it  will  proceed 
under  the  Act  of  1856  to  surrender  those  of  its  powers  which  are  inap- 
propriate for  a  raUroad  corporation  of  Pennsylvania.  Thus  the  Reading 
Co.  will  be  in  all  respects  subject  to  the  regulation  of  State  and  Federal 
authorities  as  a  common  carrier,  and  the  relation  of  the  Reading  Co.,  as 
a  specially  chartered  holding  company,  to  the  Railway  Co.  will  be  ter- 
minated. 

Supplement  to  the  Second  Modified  Plan. 
If  the  Coiu-t  shall  so  direct  the  Reading  Co.  and  the  Goal  Co.  will  tender 
for  consideration  and  acceptance  by  the  bondholders  the  following  proposal 
for  the  execution  of  new  bonds  and  mortgages  and  the  delivery  of  new 
bonds  with  a  part  payment  in  cash  to  holders  of  General  Mortgage  bonds. 
The  proposal  shall  not.  however,  become  effective,  nor  shall  the  Reading 
Co.  and  the  Coal  Co.  be  required  to  execute  the  mortgages  herein  described, 
or  to  make  any  delivery  of  bonds  or  payment  of  money  under  this  proposal, 
unless  and  until  the  holders  of  75%  in  principal  amoimt  of  the  General 
Mortgage  bonds  directly  or  through  their  duly  constituted  representatives 
shall  have  agreed  to  avail  themselves  of  the  offer  of  exchange  herein  con- 
templated. 

(a)  The  Reading  Co.  will  execute  a  new  mortgage  which  shall  constitute 
a  lien,  subject  to  the  General  Mortgage  in  so  far  as  it  attaches  thereto, 
upon  all  the  raih-oads,  railroad  property,  railroad  equipment  and  stocks 
and  bonds  of  other  railroad  companies  then  owned  by  the  Reading  Co., 
or  thereafter  acquired  by  means  of  bonds  issued  thereunder,  but  not  in- 
cluding stock  of  the  Central  RR.  Co.  of  New  Jersey.  So  far  as  legal  and 
practicable,  the  properties  of  certain  railroad  companies  other  than  the 
Railway  Co.  of  which  the  Readuig  Co.  owns  the  entire  capital  stock  (such 
other  railroad  companies  owning  in  all  17  miles  of  raUroad  or  thereabouts) , 
will  be  acquired  and  subjected  to  the  new  mortgage  as  a  direct  lien  thereon. 
The  new  mortgage  will  provide  for  the  creation  of  a  series  of  bonds  to  be 
loiown  as  Series  A,  to  bo  limited  to  the  aggregate  principal  amotint  of  $56,- 
776,200  and  to  be  issuable  only  upon  the  surrender  of  General  Mortgage 
bonds  as  hereinafter  provided.  Said  bonds  of  Series  A  will  bear  interest 
at  the  rate  of  4  %  per  annum,  will  mature  Jan.  1  1997,  and  will  be  redeemable 
as  a  whole  but  not  in  part  at  105  and  accrued  interest  on  any  Interest  day 
on  60  days'  notice.  The  new  mortgage  will  contain  appropriate  provisions 
for  the  creation  and  issue  of  additional  series  of  bonds  bearing  interest  at 
such  rates  and  matiu-ing  on  such  dates  and  otherwise  In  such  form  and 
containing  such  provisions  as  may  be  determined  by  the  board  of  directors 
at  the  time  of  issue.  The  new  mortgage  will  provide  for  the  issue  of  such 
additional  bonds  only  (a)  to  an  amount  not  exceeding  80%  of  ftiture  capital 
expenditures  for  the  acquisition  of  new  property  and  for  additions,  better- 
ments and  improvements  to  the  mortgaged  property,  and  (b)  par  for  par 
to  refund  outstanding  bonds  or  obligations  of  the  Reading  Co.  or  of  the 
Railway  Co.  prior  to  the  General  Mortgage. 

(b)  The  Coal  Co.  will  execute  a  new  mortgage  which  shall  constitute  a 
lion,  subject  to  the  General  Mortgage  in  so  far  as  it  attaches  thereto,  upon 
all  the  coal  property  and  equipment  and  stocks  and  bonds  of  other  coat 
companies  then  owned  by  the  Coal  Co.  The  Coal  Co.'s  interest  in  the  stock 
of  the  Iron  Co.  shall  also  be  subjected  to  the  mortgage  with  appropriate 
provision  for  its  release.  The  new  mortgage  will  provide  for  an  Issue  of 
bonds  limited  to  the  aggregate  principal  amount  of  $28,388,100.  and  to  be 
Issuable  only  upon  the  sturender  of  General  Mortgage  bonds  as  hereinafter 
provided.  Said  bonds  will  bear  Interest  at  the  rate  of  4H%  per  annum, 
will  mature  Jan.  1  197.?.  and  will  be  redeemable  as  a  whole  but  not  In  part 
at  105  and  accrued  interest  on  any  Interest  day  on  60  days'  notice.  The 
new  mortgage  of  the  Coal  Co.  will  provide  for  a  sinking  fond  of  5  cents  f<» 


Fri{.  3  1923.] 


THE   OnKONTOLB 


481 


each  ton  of  cojil  ininod  from  tlio  property  subject  to  tlxo  now  inortRA((«,  to 
be  appllorl  to  tlio  purcliaso  and  rancolhitlon  of  bon<ls  iMsnt'il  thorciinclKr: 
but  no  sucli  Hinklnx  fund  payment  shall  l>o  rcqiiirod  to  bo  niado  as  lonK  as 
tho  (-oal  (\>.  shall  be  r(X]ulrod  to  make  shiklnK  fund  payments  under  the 
Ocnoral  MortRapco. 

(c)   Tho  KoadliiK  Oo.  an«I  tho  C^onl  Co.  will  offer  to  tlio  holders  of  <ioiioral 
MortKaRO  bonds  tho  rl^ht  to  surrender  their  bonds  and  n'oelve  In  oxehanKO 
for  each  $  1 ,000  principal  uinouut  of  bonds  surrendered : 
SI 00  cash 
600  4%  Seventy-four  Year  Oeneral  for,  If  and  when  praeth-able,  First) 
and  RofinidlnR  MortKaKo  (iold  llonds.  Series  A,  above  described 
of  tho  UcadhiR  Co..  bearlnR  Interest  from  the  last  preeedlnfc  date 
for  tho  payment  of  Interest  on  the  General  MortRaKO  bonds. 
300  4H%   Pltty  Ye.ar  RefundiiiR  MortRaRe  SinkhiR  Fund  (iohl  bonds 
above  described  of  the  Coal  Co..  with  an  adjustment  of  Interest 
as  of  a  date  or  dates  after  the  i>roposal  becomes  effective. 


$1,000 

Said  offer  will  be  kept  open  until  six  months  after  the  entry  of  tho  Final 
Decree  in  this  cause,  and  for  .such  additional  period  or  periods,  If  any,  as 
the  Companies  may  from  time  to  time  determine. 

(d)  Of  tho  Oeneral  MortRajje  Bonds  .so  surrendered,  a  principal  amount 
equal  to  the  aRgreifate  liability  of  the  RoadluR  Company  on  .said  siurendere'l 
General  MortRaRo  llonds  will  be  pledRcd  under  the  new  mortRaRe  of  tho 
ReadiiiR  Compivny  and  will  be  stamped  to  show  that  they  ropre.sont 
obliRations  of  the  readins  Company  secured  by  the  lien  of  the  General  Mort- 
gaRC  on  tho  property  of  the  ReadinR  Company  to  their  full  principal  amount 
and  al.so  to  show  the  release  of  the  Coal  Company  from  liability  thereon 
and  the  release  of  the  property  of  the  Coal  Company  as  sociu-ity  therefor. 
The  remaininR  General  MortRago  Bonds  so  surrendered,  which  will  be 
equal  hi  principal  amount  to  tho  aggregate  liability  of  the  Coal  Company 
on  Said  siurcndored  General  Mortgage  Hon  Is,  will  be  pledged  under  tho 
new  mortgage  of  tho  Coal  Company  and  will  be  stamped  to  show  that  tbey 
represent  ob  ligations  of  tho  Coal  Company  secured  by  the  lien  of  the  ( ien- 
eral  Mortgage  on  tho  property  of  the  Coal  Company  to  their  full  principal 
amoimt  and  also  to  show  the  release  of  the  Reading  Company  from  lia- 
bility ther(X>n  and  the  release  of  the  property  of  the  Reading  Company  as 
security  therefor.  Appropriate  provision  will  be  made  so  that  in  case 
at  any  time  the  division  between  said  two  mortgages  as  aforesaid  of  the 
General  Mortgages  Ronds  surrendered  produces  fractional  amounts,  such 
fractional  differences  may  be  adjusted  or  compensated  in  subsequent  ex- 
changes. The  General  Mortgage  Bonds  so  pledged  under  the  new  mort- 
gage of  the  Reading  Company  will  be  kept  alive  until  the  liability  of  the 
Reading  Company  upon  the  General  Mortgage  Bonds  not  .so  pledged  is 
fullj-  discharged.  The  General  Mortgage  Bonds  so  pledged  under  the  new 
mortgage  of  the  Goal  Company  will  be  kept  alive  until  the  liability  of  the 
Coal  Company  upon  the  General  Mortgage  Bonds  not  so  pledged  is  fully 
discharged.  


Eastern  Railroads  Consider  Wage  Demands  of 
Maintenance  of  Way  Workers. 

A  coufemce  attended  by  several  of  the  presidents  of  the 
large  Eastern  railroads  was  held  on  .Tan.  31  at  the  offices  of 
the  Bureau  of  Information  of  the  Eastern  Railways  at  Grand 
Central  Station,  New  York  City,  to  consider  the  demands  of 
the  United  Brotherhood  of  Maintenance  of  Way  Workers. 
The  union  is  understood  to  be  asking  the  restoration  of  the 
wage  schedule  established  by  the  Railway  Board  on  July  1 
1920.  which  was  retroactive  to  May  1  of  that  year. 

No  statement  was  authorized  following  the  meeting,  but 
it  was  learned  from  the  daily  papers  that  a  program  for  re- 
sisting the  demand  of  the  workers  is  being  formulated.  The 
maintenance  of  way  men  on  a  number  of  roads  in  the  West- 
ern and  Southeastern  districts  are  reported  to  have  made 
similar  demands,  but  what  action  is  being  taken  regarding 
them  is  not  known  here. 


Court  Denies  Injunction  Asked  by  Telegraphers 
Against     Pennsylvania     Railroad. 

Judge  Dickinson  in  the  United  States  District  Court  at 
Philadelphia  on  Jan.  30  refused  to  interfere  with  the  plans 
of  the  Pennsylvania  Railroad  to  hold  an  election  on  that 
date  for  a  new  committee  to  represent  the  telegraphers  of 
the  road  in  future  conferences  with  officials  of  the  company. 
The  court  discussed  the  motion  of  Joseph  Nucklas.  Chairman 
of  the  telegraphers'  union,  asking  for  an  injunction  to  re- 
strain the  company  from  holding  the  election.  Judge  Dickin- 
son told  counsel  for  both  sides  that  there  is  now  pending  in 
the  Supreme  Court  a  case  to  define  the  powers  of  the  Fed- 
eral Railroad  Labor  Board  and  that  if  the  Pennsylvania 
Railroad  Co.  in  the  meantime  attempts  to  hold  conferences 
with  the  newly  elected  committee,  the  Nucklas  committee 
will  have  the  right  to  come  into  court  and  a.sk  for  a  restrain- 
ing order,  and  if  the  latter  action  is  taken  the  court  will  ren- 
der'a  decision  in  the  matter. 


Signalmen  Granted  8-Hour  Day  by  Railroad  Labor 

Board. 

The  U.  S.  R  .ilroad  Labor  Board  announced  a  decision  on 
Jan.  31  granting  to  the  Brotherhood  of  Railroad  Signalmen 
the  8-hour  day.  This  decision  is  the  result  of  a  hearing  be- 
fore the  Board  when  the  signalmen  reconsidered  their  strike 
vote,  taken  with  the  shopmen  last  summer  after  reductions 
in  wages  became  effective  on  July  1,  and  then  instituted  new 
negotiations  with  the  roads  and  took  their  case  back  to  the 
Board. 


William  G.  Lee  to  Resign  as  Head  of  Trainmen's 

Brotherhood  to  Join  New  Manufacturing 

Company. 

William  (i.  Lee,  I'rosld(>nt  of  fhe  Bronierhood  of  Hallway 
Trainmen,  ann;)unc('d  on  Jan,  28  that  he  lia<l  a<'<'('i)f('d  the 
tn'csidency  of  the  Sleigelmyor  .Mamifacturiiig  Co.,  a  .$10,000,- 
0(M)  corporation  of  Seymour,  Ind.,  and  probably  would  roHl^n 
a.s  head  of  the  traiiinicii.  For  fho  i»rosont  lie  will  serve  in 
his  new  po.sltlon  without  pay.  Tho  corporation  will  manu- 
facture automatic  train  control  devices,  It  Is  said,  which  will 
inccliaiiically  stop  a  train  when  anything  goes  wrong.  The 
devices  are  operated  with  air  and  are  attached  to  Loth  en- 
gine and  rail.  Erection  of  a  manufacturing  plant  will  start 
within  !K)  day.s.  "Mj'  only  reason  for  taking  the;  position  is 
the  service  I  believe  I  can  render  railroad  employees  and  the 
traveling  pul»lic  in  a  real  safety  first  movement,"  Mr.  r.rf?e 
.said.  "We  have  a  demonstrator  in  use  on  the  Big  Four  Rail- 
road at  Indianapolis  now  and  others  are  being  placed  on  the 
(Jreat  Xorthern  and  Burlington  routes.  It  will  mean  prac- 
tically tlie  elimination  of  wrecks  and  prevent  disaster  should 
a  wrong  signal  be  given  or  an  ngineer  die  at  the  throttle,  as 
sometimes  happens.  Wlien  the  organization  gets  in  full  op- 
eration I  most  likely  will  resign  as  head  of  the  trainmen. 
The  board  of  directors  of  the  new  company  has  already  of- 
fered me  as  much  salary  as  I  am  now  receiving." 


American    Bankers'    Association    Selects    Delegates    to 
International    Chamber    of    Commerce    Meeting. 

Tho  delegates  of  the  American  Bankers'  Association 
appointed  by  its  President,  J.  H.  Puelicher,  to  represent 
it  at  the  International  Chamber  of  Commerce  meeting  at 
Rome,  Italy,  as  announced  here,  are  as  follows: 

Fred  I.  Kent,  Vice-President  Bankers  Trust  Co.,  New  York,  Chairman. 
George  M.  Reynolds,  Chairman  of  the  board  Continental  &  Commercial 
Bank,  Chicago. 

Oliver  C  Fuller,  President  First  Wisconsin  National  Bank,  Milwaukee. 
Melville  A.  Traylor,  President  First  Trust  &  Savings  Bank,  Chicago. 
Oliver  J.  Sands,  President  American  National  Bank,  Richmond,    Va. 

The  conference  at  Rome ,  which  is  the  second  general  meet- 
ing of  the  International  Chamber  of  Commerce  and  will  be 
held  March  19-26,  will  take  up  problems  of  world  business 
conditions.  The  Chamber  is  a  world-wide  federation  of 
financial,  commercial  and  industrial  interests,  without  gov- 
ernment or  political  control  or  motives  of  private  gain. 
It  was  organized  in  Paris  in  1920  by  business  men  of  the  five 
Allie.d  nations  and  its  membership  now  includes  twenty-six 
nations. 


Union  Officials  Say  Jersey  Central  Railroad  is  Trying 
to  Break  Up  Labor  Unions. 

In  answer  to  the  refusal  of  C.  H.  Stein,  General  Manager 
of  the  Central  Railroad  of  New  Jersey,  to  negotiate  with 
the  federated  shop  crafts,  whose  members  are  stiU  on  strike, 
though  the  road  seems  to  have  succeeded  in  fiUing  their 
places,  three  international  Vice-Presidents  of  the  aUied 
shop  crafts  issued  a  statement  on  Jan.  14  in  which  they 
declared  that  "the  officials  of  the  Central  Railroad  of  New 
Jersey  belong  to  that  class  who  are  responsible  for  the  spread 
of  radicalism  among  the  members  of  organized  labor,  through 
their  determination  to  break  up  the  present  labor  unions." 
The  statement,  according  to  accounts  in  the  daily  papers, 
said: 

As  members  of  the  Arbitration  Board  selected  by  the  shop  crafts  of  the 
Central  Railroad  of  New  Jersey  in  1917  we  believe  we  should  give  the 
public  the  reasons  for  the  great  desire  of  the  company  to  break  up  these 
unions  at  this  time. 

When  called  to  act  as  arbitrators  in  1917  we  found  that  the  Central 
Railroad  of  New  Jersey  maintained  a  minimum  rate  of  pay  for  mechanics 
of  28.6  cents  per  hour.  This  was  the  lowest  rate  of  any  raUroad  in  the 
United  States. 

During  an  investigation  of  the  cost  of  maintaining  equipment  by  the 
Inter-State  Commerce  Commission,  it  was  asserted  by  the  shopmen's 
officers  that  "officials  of  the  road  testified  how  they  had  given  out  the 
shop  work  to  the  Baldwin  Locomotive  Co.  at  a  contract  price  of  actual 
cost  of  repairs,  plus  90%  additional  for  overhead,  a  very  unreasonable 
profit  to  the  Baldwin  Co." 

By  this  manipulation  the  compahy  was  able  to  show  a  deficit  of  $6,029,079 
for  1920.  Then  in  the  spring  of  1921,  in  an  effort  to  make  the  shopmen 
take  less  wages  than  the  U.  S.  Railroad  Labor  Board  had  allowed,  this 
company  laid  off  most  of  its  shopmen,  many  of  whom  were  idle  for  months. 

When  the  report  for  the  year  1921  was  filed  by  the  Central  RaUroad  with 
the  Inter-State  Commerce  Commission  the  net  operating  income  was 
found  to  be  85,998,782,  allowing  the  company  to  pay  14%  dividends  for 
that  year.  Compare  this  with  the  loss  of  over  36,000.000  for  the  year  1920, 
when  the  company  inflated  its  costs  at  the  expense  of  the  Government. 

BsThe  statement  was  signed,  the  dispatches  say,  bv  David 
Williams,  Vice-President  of  the  International  Association  of 
Machinists;  J.  J.  Dowd,  Vice-President  of  the  International 
Brotherhood  of  Boilermakers  and  Helpers,  and  D.J.  Collins, 
Vice-President  of  the  Brotherhood  of  Railway  Carmen  of 
America. 
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Railroad   Workers  Vote   to   Corjtinue   Strikes  on  Two 

Roads. 

Refusal  to  call  off  strikes  on  the  Missouri  (feTsTorth  Arkansas 
and  the  Atlanta  Birmingham  &  Atlantic  railroads,  declared 
early  in  1921,  was  voted  on  Jan.  14  by  chiefs  of  the  sixteen 
railway  unions,  meeting  at  the  Great  Northern  Hotel  in 
Chicago.  Both  roads,  tied  up  for  a  time,  are  now  operating. 
On  authority  from  a  Federal  Court,  the  Atlanta  Birmingham 
&  Atlantic  reduced  wages  after  a  receiver  had  been  appointed. 
A  strike  resulted  before  the  Labor  Board  considered  the 
dispute.  After  wages  had  been  reduced  on  the  Missouri  & 
North  Arkansas  and  the  road  had  gone  into  receivership 
the  men  walked  out.  The  receiver  invited  the  workers  to 
return  at  a  25%  reduction,  but  promised  to  increase  wages 
as  earnings  warranted  and  meanwhile  to  pay  no  stock  or 
bond  dividends.     The  offer  was  rejected. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

A  New  York  Stock  Exchange  membership  was  reported 
reported  for  transfer  this  week,  the  consideration  being 
stated  as  $98,000.     Last  previous  sale  was  $100,000. 


Francis  L.  Hine,  Chairman  of  the  executive  committee 
of  the  First  National  Bank  of  New  York,  has  been  elected 
a  director  of  the  New  York  Clearing  House  Building  Co., 
succeeding  the  late  William  A.  Nash.  Other  directors  re- 
elected were:  Stephen  Baker,  President  Bank  of  the  Man- 
hattan Co.;  Richard  Delafield,  Chairman  National  Park 
Bank;  Alexander  Gilbert,  Vice-Chairman  Irving  Bank; 
Edward  Townsend,  Chairman  Importers  &  Traders  National 
Bank. 


At  a  meeting  of  the  board  of  directors  of  the  Seaboard 
National  Bank,  New  York,  on  Feb.  1  S.  Stern  was  elected 
a  director  and  Vice-President.  He  wiU  have  charge  of  the 
foreign  department  of  the  Seaboard,  a  position  he  is  well 
qualified  to  fill  due  to  his  many  years  of  experience  in  banking 
in  England,  France  and  Germany.  Mr.  Stern  was  formerly 
Vice-President  of  the  Columbia  Trust  Co.  and  had  charge 
of  their  foreign  department.  He  is  a  writer  on  economies 
and  an  authority  on  foreign  exchange,  being  the  author  of 
"The  Foreign  Exchange  Problem,"  which  is  used  extensively 
as  a  text  book  in  numerous  colleges.  His  acquaintance  and 
general  knowledge  of  foreign  exchange  conditions  through- 
out the  prominent  countries  of  Europe  should  prove  to  be 
a  valuable  acquisition  to  the  Seaboard  in  the  further  enlarge- 
ment and  development  of  the  foreign  department  of  that 
institution. 


The  New  York  Agency  of  the  Sumitomo  Bank,  Ltd.,  at 
149  Broadway,  announces  that  at  the  general  shareholders' 
meeting  of  the  bank,  held  at  Osaka,  .lapan,  on  Jan.  26,  Sakio 
Imamura,  Agent  of  the  New  York  office,  was  elected  Director 
of  the  bank.  Mr.  Imamura  will  continue  his  present  post 
as  Agent  of  the  New  York  office  until  further  notice. 

The  following  announcement  was  made  after  the  meeting 
of  the  directors  of  American  International  Corporation  on 
P'eb.  1,  regarding  the  resignation  of  Frank  A.  Vanderlip 
as  Chairman  of  the  Board,  and  director,  and  the  resignation 
as  President  of  Charles  A.  Stone: 

At  the  regular  meetinR  of  the  Board  of  Directors  of  the  American  Inter- 
national Corporation  held  at  its  offices,  120  Broadway,  New  York,  Feb.  1, 
the  resignation  of  Frank  A.  Vanderlip  as  Chairman  and  Member  of  the 
Board  of  Directors  was  presented  and  accepted.  Mr.  Vanderlip  is  desirous 
of  being  relieved  of  as  many  duties  as  possible  and  has  left  for  an  extended 
trip  to  California. 

There  was  also  presented  the  resignation  of  Charles  A.  Stone  as  President 
of  the  Corporation,  which  was  accepted.  Mr.  Stone's  recovery  from  a 
serious  operation  .several  weeks  ago  has  been  slow  and  his  surgeon  has 
directed  that  he  be  relieved  from  as  many  duties  and  official  positions 
a-s  po.ssible  in  order  that  he  may  completely  regain  his  health. 

M.  C.  Brush,  Senior  Vice-President  of  the  Corporation,  was  elected 
President  and  Chairman  of  the  Executive  Committee. 

Gordon  H.  Balch  was  elected  Vice-President. 

Recognition  of  fifty  years  of  continuous  service  has  been 
given  by  the  Board  of  Directors  of  the  Irving  Bank,  New 
York,  to  Benjamin  F.  Werner,  a  Vice-President  of  that 
institution,  who  on  Jan.  31  celebrated  the  fiftieth  anni- 
versary of  his  Association  with  the  bank.,  A  substantial 
sum  of  money  and  a  set  of  resolutions,  handsomely  engrossed, 
were  presented  to  Mr.  Werner.  Many  business  and  personal 
friends  called  on  Mr.  Werner  at  the  office  of  the  bank  in  the 
Woohvorth  Building  to  offef  congratulations. 


The  stockholders  of  the  Irving  Bank,  New  York,  and  of  ■ 
the  Columbia  Trust  Co.  on  Jan.  29  met  and  voted  approval 
of  the  agreement  of  consolidation  of  these  institutions,  which 
was  recommended  by  their  respective  boards  of  directors  sev- 
eral weeks  ago.  The  consolidation  will  become  effective  at 
the  close  of  business  Feb.  7,  and  the  new  institution  will  be- 
gin business  as  Irving  Bank-Columbia  Trust  Co.  Feb.  8.  The 
proposed  consolidation  was  referred  to  in  these  columns  Oct. 
28,  page  1912.  and  Dec.  30,  page  2870.  The  Irving  Bank-Co- 
lumbia Trust  Co.  will  have  a  capital  of  $17,500,000,  with  sur- 
plus and  undivided  profits  of  $10,500,000.  Its  facilities  will 
be  made  available  at  14  banking  offices  in  Manhattan. 
Brooklyn  and  the  Bronx.  Lewis  E.  Pierson,  Chairman  of 
the  Irving  board,  and  Harry  E.  Ward,  President  of  the  Ir- 
ving, will  retain  these  offices  in  the  consolidated  institution. 
Willard  V.  King,  President  of  the  Columbia  Trust  Co.,  will 
become  Chairman  of  the  Advisory  Board  in  charge  of  the  1 
office  at  60  Broadway,  the  present  headquarters  of  the  Co-  J 
lumbia. 


The  American  Foreign  Banking  Corporation  announces 
that  in  line  with  its  policy  to  withdraw  from  branch  banking 
in  South  America,  it  will  liquidate  its  branch  at  Rio  Janeiro 
and  depositors  will  be  paid  as  of  Jan.  22. 


At  the  annual  meeting  of  the  directors  of  the  First  Na- 
tional Bank  of  Secaucus,  N.  J.,  on  Jan.  15,  Lewis  P.  Huber, 
heretofore  Cashier,  was  elected  President.  Mr.  Huber  suc- 
ceeds the  late  Winfield  Clearwater. 


Harry  M.  Titus,  the  former  Cashier  of  the  First  National 
Bank  of  Wrightstown,  N.  J.,  whose  arrest  for  embezzlement 
of  the  banks'  funds  and  subsequent  confession  were  recorded 
in  our  Dec.  2  issue,  was  sentenced  on  Jan.  16  by  Judge  Rell- 
stab  in  the  Federal  Court  at  Trenton  to  two  years  in  the 
Atlanta  Penitentiary.  In  imposing  sentence  Judge  Rellstab 
said: 

Your  youthful  appeal,  your  well-rendered  sennce  to  the  bank,  your  realiza- 
tion of  your  conduct  at  the  end  and  your  prompt  confession  have  entered  into 
my  consideration  of  your  sentence.  This  is  not  mercy,  but  within  hniaK 
consideration  of  justice. 


The  Asbury  Park  Trust  Co.,  Asbury  Park,  N.  J.,  has  an- 
nounced that  effective  the  first  of  the  year  the  capital  of  the 
institution  was  increased  from  $100,000  to  $150,000  and  its 
surplus  from  $50,000  to  $100,000.  Since  the  bank  opened  in 
July  1911  its  business  has  prospered  and  expanded,  as  evi- 
denced by  the  gi'owth  in  deposits,  especially  in  the  last  two 
years.  The  bank  owns  its  own  bank  building — a  five-story 
stone  structure  at  the  corner  of  Mattison  Ave.  and  Emory 
Street.  Its  officers  are:  William  J.  Couse,  President;  Lee 
W.  Berry,  Vice-President;  William  C.  Rogers.  Secretary- 
Treasurer;  Jefferson  B.  Fogal  and  Marguerite  Hampton, 
Assistant  Secretary-Treasurers,  and  James  Forsyth,  Assist- 
ant Treasurer. 


With  regard  to  the  plans,  now  abandoned,  to  form  a  new 
financial  institution  in  Newark,  N.  Y.,  the  following  informa- 
tion has  come  to  us : 

The  organization  of  the  trust  company  was  started  for  the  reason  that  the 
Arcadia  National  Bank  bought  a  controlling  interest  in  the  First  National 
Bank,  the  only  two  banks  in  this  village,  and  then  moved  the  First  National 
Bank  under  the  roof  of  the  Arcadia  National  Bank,  .A.fter  the  organization 
of  the  Newark  Trust  Co.  was  assured,  which  was  comprised  largely  of  those 
interested  in  the  First  National  Bank,  the  Arcadia  National  Bank  evidently 
concluded  that  it  would  prefer  to  have  the  old  bank  as  a  competitor  than 
the  new  trust  company  and  accordingly  sold  its  control  to  the  President  of 
the  First  National  Bank  and  allowed  it  to  be  at  once  returned  to  its  former 
place  of  business. 

The  organizers  of  the  trust  company  were  not  interested  in  a  third  bank 
and  accordingly,  when  the  above  action  took  place,  discontinued  the  promo- 
tion of  the  Newark  Trust  Co. 


The  West  Bergen  Trust  Co..  of  West  Bergen.  Jersey  City, 
N.  J.,  has  been  organized  under  the  presidency  of  Dr.  Joseph 
M,  Rector.  It  began  business  on  Jan.  2.  It  has  a  capital  of 
$200,000  and  surplus  of  $50,000.  The  stock  (par  $100)  was 
all  sold,  we  are  advised,  at  $125  per  share.  Edward  P. 
Stout  is  Vice-President  and  Norman  Dixon  is  Secretary  and 
Treasurer. 


At  a  regular  meeting  of  the  board  of  directors  of  the  Na- 
tional Bank  of  Watervliet,  of  Watervliet,  N.  Y.,  on  Jan.  25, 
Eugene  McLean  was  elected  a  Vice-President. 
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The  Farmers'  Rank  of  Sprinp;ville  has  Increased  Its  capifal 
stock  from  $(;0.0()0  to  $100,000.  Th(>  i)lniis  were  ralific^d  by 
the  stocklioldors  on  Dec.  27,  and  the  incrca.sed  capitiil  hci-anie 
effective  Jan.  2.  The  new  stock  (par  $100)  was  sohl  at  .f'J.'tO 
per  share. 


The  Oxford  Bank  of  Frankford,  Philadelphia,  Pa.,  ha.s 
been  rechartered,  according;  to  the  Federal  Reserve  Board, 
under  the  name  "Oxford  Bank  &  Trust  Co.,"  and  the  new  or- 
ganization admitted  to  member.shii)  in  the  Federal  Ueserve 
System. 


Harry  .T.  Ilaas,  Vice-President  of  the  First  National  Ban!;, 
of  Philadelphia,  has  been  elected  a  director  of  the  Merlon 
Title  &  Trust  Co.,  Ardmore,  Pa.  The  Merion  Title  &  Trust 
Co.  is  the  largest  suburban  bank  around  Philadelphia,  with 
a  capital  and  surplus  of  over  $1,000,000  and  deposits  in  ex- 
cess of  $.'>,000.000.  One  out  of  every  two  men,  women  and 
children  in  the  Ardmore  district,  it  is  stated,  carries  an  ac- 
count with  this  bank. 


Three  new  assistant  cashiers  were  added  to  the  official 
staff  of  the  Commercial  National  Bank,  of  Washington,  when 
the  new  board  of  directors  on  Jan.  18  organized  for  the  cur- 
rent year.  The  newly  elected  men  are  all  graduates  of  the 
Washington  Chapter  of  the  American  Institute  of  Banking, 
and  have  been  with  the  Commercial  National  for  many 
years.  They  are:  T.  Blackwell  Smith,  formerly  Manager  of 
the  savings  department;  Frederick  H.  Cox,  heretofore  Note 
and  Collection  Teller,  and  Alexander  R.  Varela,  formerly 
Discount  Teller.  The  directors  also  appointed  Hayden  John- 
son, General  Counsel  of  the  bank  to  fill  the  vacancy  caused 
by  the  death  of  Charles  Cowles  Tucker. 

The  First  National  Bank,  of  Lincoln,  111.,  was  placed  in 
Toluntary  liquidation,  effective  Jan.  6.  The  business  of  the 
bank  has  been  absorbed  by  the  American  National  Bank,  of 
Lincoln,  111. 


The  Continental  Bank,  of  Detroit,  announces  the  follow- 
ing additions  to  its  board  of  directors:  Judge  Harry  J. 
Dingeman,  of  the  Wayne  Circuit  Court;  Warner  P.  Thomp- 
son, head  of  the  Warner  R.  Thompson  Co.,  dealers  in  mold- 
ing and  core  sands  and  other  supplies,  and  Harry  G.  Ritter, 
of  the  Ritter  Cigar  Box  Co. 


The  Comptroller  of  the  Currency  announces  that  the  First 
National  Exchange  Bank  of  Port  Huron,  Mich.,  has  changed 
its  name  to  the  "First  National  Bank  in  Port  Huron." 


As  successor  to  Robert  Y.  Speir,  as  a  director  of  the  Capi- 
tal National  Bank,  of  Lansing,  Mich.,  A.  B.  C.  Hardy,  Vice- 
President  and  General  Manager  of  the  Olds  Motor  Works, 
Lansing,  at  a  meeting  on  Jan.  5  was  elected  to  the  director- 
ate of  the  institution.  Frank  E.  Gorman,  Cashier  of  the 
bank,  was  elected  Vice-President  and  Cashier.  Mr.  Gorman 
is  also  State  Treasurer  of  the  State  of  Michigan. 


John  J.  Stream,  of  the  grain  and  elevator  firms  of  Shaffer 
&  Stream  and  J.  C.  Shaffer  &  Co.,  was  elected  President  of 
the  Chicago  Board  of  Trade  on  Jan.  8.  Joseph  Simons,  head 
of  Simons  &  Co.,  was  elected  Second  Vice-President ;  Joseph 
F.  Lamy,  who  previously  held  the  latter  post,  was  advanced 
to  the  office  of  First  Vice-President. 


Clifford  L.  McMillen,  General  Agent  of  the  Northwestern 
Mutual  Life  Insurance  Co.,  was  elected  a  director  of  the 
American  Exchange  Bank  of  Milwaukee  at  the  annual  meet- 
ing of  the  stockholders  of  the  institution  on  Jan.  9.  All  the 
other  directors  were  re-elected.  At  the  meeting  of  the  direc- 
tors on  the  same  day,  the  officers  of  the  bank  were  re-elected 
as  follows :  E.  J.  Kearney,  President ;  R.  L.  Stone,  Fred  C. 
Best,  Carl  G.  Engeike  (Vice-President  and  Cashier)  and  C. 
D.  Raney,  Vice-Presidents;  J.  Edgar  Robertson,  James  L. 
White  and  W.  A.  Manegold,  Assistant  Cashiers.  A  new  home 
is  to  be  erected  shortly  by  the  bank  at  the  corner  of  Grand 
Avenue  and  Second  Street. 


The  First  National  Bank,  of  Lewistown,  Mont.,  has,  ac- 
cording to  the  weekly  bulletin  of  the  Comptroller  of  the  Cur- 
rency, changed  its  name  to  The  First  National  Bank  of  Fer- 
gus County  in  Lewistown. 


Two  small  Montana  banks  were  clowd  recently,  namely 
llic  i;<Igar  State  Bank.  Kdgiir  (<-aplt!il  .$:!0,()00),  and  the 
Hardin  State  Bank,  Hardin  (capital  $.'jO,(K)0). 


.Fohn  W.  Hay,  President  of  I  lie  Uock  Springs  Natloiuil 
Hank,  Ko<k  Springs,  Wyo.,  was  added  to  the  FSoard  of  Direc- 
tors of  the  Bankers  Trust  Co.,  of  Denver,  at  the  aniMial  meet- 
ing  of  the  .stockholder.sof  the  Institution  on  Jan.  9. 


Two  additional  directors  were  elected  at  the  annual  meet- 
ing of  the  stocklioldors  of  the  Globe  Natoinal  I>ank,  of  Den- 
ver, on  Jan.  9,  namely  W.  W.  Garwood  and  Joseph  Buch- 
halter. 


The  stockholders  of  the  International  Trust  Co.,  Denver, 
at  their  annual  meeting  on  Jan.  9  elected  Claude  K.  Boettcher 
a  director  of  the  institution.  Mr.  Boettcher  Is  a  member  of 
the  firm  of  Boettcher,  Porter  &  Co.,  Vice-President  of  the 
Cement  Securities  Co.  and  a  director  of  numerous  Denver 
corporations. 


Thomas  A.  Dines,  President  of  the  Midwest  Refining  Co., 
was  elected  a  director  of  the  Fir.st  National  Bank,  of  Denver, 
to  succeed  H.  M.  Blackmer,  resigned. 


R.  V.  Weicker  was  added  to  the  board  of  directors  of  The 
Home  Savings  &  Trust  Co.,  Denver,  at  the  recent  annual 
meeting  of  the  stockholders. 


At  the  annual  meeting  of  the  directors  of  the  St.  Louis 
Union  Trust  Co.,  St.  Louis,  on  Jan.  18,  Isaac  H.  Orr,  hereto- 
fore Senior  Vice-President  of  the  institution,  was  elected 
President  in  place  of  John  F.  Shepley,  who  became  Chairman 
of  the  board.  Mr.  Shepley  in  turn  succds  N.  A.  McMillan, 
who  recently  was  appointed  Chairman  of  the  board  of  the 
First  National  Bank,  with  which  the  St.  Louis  Union  Trust 
Co.  is  an  affiliated  institution.  Other  elections  were 
Wallis  G.  Rowe,  heretofore  Assistant  Secretary,  Secretary; 
Alexander  Hamilton,  formerly  Assistant  Trust  Officer, 
Treasurer;  George  M.  Pyle,  formerly  an  attorney  in  the 
trust  department,  Assistant  Secretary,  and  Edward  G.  Grubb, 
Jr.,  formerly  assistant  in  the  probate  department,  Assistant 
Trust  Officer.  Isaac  H.  Orr,  the  new  President,  as  a  young 
lawyer  entered  the  employ  of  the  St.  Louis  Union  Trust  Co. 
as  Trust  Officer  nearly  30  years  ago,  the  first  person  in  the 
State  of  Missouri,  it  is  said,  to  hold  such  a  position.  Since 
then  he  has  devoted  a  large  part  of  his  time  to  the  develoiv 
ment  of  the  trust  business  and  has  had  the  satisfaction  of 
seeing  the  trust  business  of  his  institution  grow  to  be  one  of 
the  largest  in  the  country.  He  was  present  and  assisted  in 
the  organization  of  the  Trust  Company  Section  of  the  Amer- 
ican Bankers  Association,  and  has  served  many  times  on  its 
important  committees.  He  also  assisted  in  the  organization 
and  became  the  first  President  of  the  Trust  Officers'  Asso- 
ciation of  St.  Louis. 


At  the  recent  annual  meeting  of  the  directors  of  the  Louis- 
ville National  Bank,  Louisville,  Ky.,  Ben  J.  Metcalfe,  Cash- 
ier, was  made  a  Vice-President.  He  will  also  continue  in  the 
office  of  Cashier.  J.  D.  Winston,  head  of  the  new  business 
department,  was  likewise  given  the  title  of  Vice-President. 
William  Charlton  was  advanced  from  the  general  force  of 
the  bank  to  an  Assistant  Cashier  and  J.  W.  Watkins  from 
the  discount  department  to  an  Assistant  Cashier. 


Melville  C.  Branch,  formerly  Vice-President  and  a  director 
of  the  Merchants'  National  Bank,  of  Richmond,  Va.,  was 
elected  President  of  the  institution  at  the  annual  meeting  of 
the  directors  on  Jan.  9.  He  succeeds  John  Kerr  Branch,  who 
resigned  to  become  chairman  of  the  board  of  directors.  The 
new  President  is  a  nephew  of  the  late  John  P.  Branch,  also  a 
former  President  of  the  Merchants'  National  Bank.  Born  in 
Atlanta  in  1875,  Mr.  Branch  went  to  Richmond  in  1895  and 
the  following  year  entered  the  banking  house  of  Thomas 
Branch  &  Co.,  of  which  firm  he  became  a  partner  in  1907. 
Three  years  later  (1910)  he  was  elected  a  director  of  the 
Merchants'  National  Bank  and  in  1920  a  Vice-President  in 
charge  of  the  trust  department.  Upon  the  organization  of 
the  Old  Dominion  Trust  Co.  of  Richmond  in  1913  Mr.  Branch 
was  elected  First  Vice-President  and  a  director  of  that  com- 
pany. These  positions  he  held  until  June  of  last  year,  when 
the  Old  Dominion  Trust  Co.  and  the  National  State  and  City 
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Bank  were  merged  to  form  the  State  &  City  Bank  &  Trust 
Co.  In  addition  to  his  banking  activities,  Mr.  Branch  has 
been  active  in  the  work  of  reorganizing  the  cotton  industries 
in  the  South.  The  following  is  the  official  staff  as  elected 
on  Jan.  9 :  John  Kerr  Branch,  Chairman  of  the  Board ;  M.  C. 
Branch,  President ;  Thomas  B.  McAdams,  John  Akin  Branch, 
W.  F.  Augustine.  G.  Jeter  Jones  and  John  C.  White,  Vice- 
Presidents;  L.  B.  Thomas  and  H.  P.  Gillespie,  Assistant  Vice- 
Presidents  ;  H.  Hiter  Harris,  Cashier ;  Oliver  C.  White,  F.  C. 
Lafferty  and  B.  Roy  Dudley,  Jr..  Assistant  Cashiers. 


The  stockholders  of  the  Atlanta  National  Bank,  of  Atlanta, 
Ga.,  at  their  recent  annual  meeting,  elected  the  old  board  of 
directors  with  the  addition  of  Charles  B.  Rainwater,  Secre- 
tary and  Treasurer  of  the  Coca-Cola  Bottling  Co.  A.  S. 
Adams,  of  the  Adams-Cates  Realty  Co.,  and  J.  S.  Kennedy, 
Vice-President,  were  elected  directors  in  November  to  fill 
vacancies  on  the  board.  The  directors  at  their  meeting 
made  the  following  changes  in  the  official  staff  of  the  bank  : 
.T.  S.  Kennedy,  heretofore  Cashier,  was  elected  Vice-Presi- 
dent ;  R.  B.  Cunningham,  heretofore  an  Assistant  Cashier, 
was  promoted  to  Cashier  to  succeed  Mr.  Kennedy,  and  H.  G. 
Walker,  Manager  of  the  savings  department,  was  named  an 
Assistant  Cashier.  J.  F.  Alexander,  formerly  an  Assistant 
Cashier,  was  elected  a  Vice-President.  Mr.  Donovan  and 
Mr.  Alexander  were  elected  Manager  and  Assistant  Man- 
ager of  the  Peachtree  office,  which  was  recently  opened  on 
the  North  Side  in  the  Piedmont  Hotel  Building. 

The  directors  of  the  Central  State  National  Bank,  of  Mem- 
phis, at  their  annual  meeti  g  on  Jan.  9  created  a  new  posi- 
tion, that  of  Assistant  to  the  President,  and  elected  S.  W. 
Wardlaw,  formerly  State  Bank  Examiner  for  Mississippi,  to 
fill  the  office.  The  only  other  change  was  the  promotion  of 
F.  E.  Maxwell,  heretofore  Auditor,  to  an  Assistant  Cashier- 
ship.  The  stockholders  at  their  meeting  added  A.  H.  Murray 
to  the  board  of  directors. 

At  the  annual  meeting  of  the  stockholders  of  the  First  Na- 
tional Bank  of  Memphis  on  Jan.  9  elected  J.  M.  Walker  of  the 
O.  K.  Storage  Co.  a  director  of  the  institution.  At  the  annual 
meeting  of  the  directors  on  the  same  day  W.  C.  Early  was 
elected  a  Vice-President.  Mr'.  Early  has  been  a  director  of 
the  First  National  Bank  for  a  number  of  years. 


Three  new  members  were  added  to  the  board  of  directors 
of  the  Interstate  Trust  &  Banking  Co.,  of  New  Orleans,  on 
Jan.  9.  They  are:  H.  H.  Chaff e.  Dr.  E.  D.  Fenner  and 
Charles  Kohlmeyer. 


At  the  annual  meeting  of  the  stockholders  of  the  American- 
Liberty  Bank  &  Trust  Co.,  of  New  Orleans,  on  Jan.  9,  it  was 
uanimously  decided  to  eliminate  the  word  "Liberty"  from 
the  bank's  name,  changing  it  again  to  the  American  Bank  & 
Trust  Co.,  the  title  of  the  institution  prior  to  the  recent  merg- 
ing with  it  of  the  Liberty  Bank  &  Trust  Co.  John  M.  Taylor 
and  E.  H.  Walsdorf  were  added  to  the  board  of  directors. 


The  stockholders  of  the  New  Orleans  Bank  &  Trust  Co., 
New  Orleans,  at  their  annual  meeting  on  Jan.  9  added  A. 
Qvistgaard-Petersen  to  the  boar  dof  directors.  Mr.  ePtersen 
Qvistgaard-Peterson  to  the  board  of  directors.  Mr.  Petersen 
is  Vice-President  of  the  Southport  Mill,  Ltd.,  and  of  the  New 
Orleans  Export  Co.,  Ltd. 


At  the  recent  annual  meeting  of  the  directors  of  the  First 
National  Bank,  of  Houston,  Tex.,  the  following  changes  were 
made  in  the  official  personnel  of  the  institution :  F.  E.  Rus- 
sell, for  33  years  connected  with  the  institution,  and  its 
Cashier  for  a  number  of  years,  was  promoted  to  a  Vice- 
Presidency;  O.  W.  Jackson,  formerly  an  Assistant  Cashier, 
was  elected  Cashier  to  succeed  Mi*.  Russell,  and  H.  T.  Mc- 
Clung,  also  an  old  employee  of  the  bank,  was  advanced  to 
an  Assistant  Cashier.  In  addition.  Sam  R.  Lawder,  until 
recently  Cashier  of  the  Southwest  National  Bank,  of  Dallas, 
was  appointed  a  Vice-President.  Mr.  Lawder,  who  is  but  38 
years  of  age,  began  his  banking  career  in  Dallas  in  1902. 
When  the  Federal  Reserve  Bank  of  Dallas  was  organized  in 
1914,  Mr.  Lawder  was  appointed  Auditor  of  the  institution 
and  shortly  thereafter  an  Assistant  Cashier.  Four  years 
later  he  opened  the  El  Paso  branch  of  the  Federal  Reserve 
Bank  and  became  its  first  Manager.  In  1919  he  was  sent  to 
Houston  to  open  a  branch  there,  of  which  he  became  Man- 
ager.   A  year  later  he  was  transferred  to  the  Dallas  office 


of  the  bank  as  Cashier.  Eighteen  months  ago  he  was  elected 
Cashier  of  the  Southwest  National  Bank  of  Dallas,  the  po- 
sition he  recently  resigned.  Mr.  Lawder  was  also  elected  a 
director  of  the  First  National  Bank  at  the  annual  meeting  of 
the  stockholders. 

W.  H.  Irvin  was  elected  President  of  the  Citizens'  State 
Bank  of  Houston  at  the  annual  meeting  of  the  directors  on 
Jan.  9.  He  succeeds  A.  C.  Bell,  who  has  retired.  G.  R. 
Treadwell  and  D.  D.  Orr  were  elected  Vice-Presidents. 


At  the  annual  meeting  of  the  directors  of  the  Houston  Na- 
tional Exchange  Bank.  Houston,  two  employees  of  the  bank 
were  made  Assistant  Cashiers.  They  were  L.  V.  Hahn  and 
J.  Hill  Freeman. 


At  the  recent  annual  meeting  of  the  directors  of  the  South- 
west National  Bank,  of  Dallas,  Tex.,  Dan  D.  Rogers,  a  Vice- 
President  of  the  bank,  was  given  the  additional  office  of 
Cashier,  succeeding  Sam  R.  Lawder,  who  resigned  as  Cash- 
ier to  accept  a  Vice-Presidency  with  the  First  National  Bank 
of  Houston. 


At  the  recent  annual  meeting  of  the  directors  of  the  City 
National  Bank,  of  Dallas,  Tex.,  several  changes  took  place 
in  the  official  pei'sonnel  of  the  institution.  Ray  Nesbitt, 
heretofore  an  Assistant  Cashier  of  the  bank,  and  George  N. 
Aldredge,  until  recently  a  Vice-President  of  the  Dallas  Trust 
&  Savings  Bank,  were  elected  Vice-Presidents;  S.  J.  Smyth, 
heretofore  an  Assistant  Cashier,  was  promoted  to  Cashier 
to  succeed  Stewart  D.  Beckley.  who  resigned  to  accept  the 
cashiership  of  the  Mercantile  Trust  Co.,  of  San  Francisco, 
and  C.  J.  Oldham,  formerly  Paying  Teller  of  the  bank,  was 
made  an  Assistant  Cashier.  Mr.  Beckley,  whose  resignation 
as  Cashier  was  accepted  with  much  regret,  had  been  with 
the  City  National  for  nearly  20  years,  baring  entered  its 
employ  as  a  messenger  when  a  lad. 


Announcement  was  made  on  Jan.  17  by  the  Comptroller  of 
the  Currency  that  the  City  National  Bank  of  Commerce,  of 
Wichita  Falls,  Tex.,  has  changed  its  name  to  The  City  Na- 
tional Bank  of  Wichita  Falls. 

The  Central  Exchange  Bank  of  Woodward,  Okla.  (capital 
$25,000),  has  been  closed  by  the  State  Banking  Commis- 
sioner, according  to  a  press  dispatch  on  Jan.  18  from  Okla- 
homa City,  appearing  in  "Financial  America"  of  this  city  on 
that  date.  The  closed  bank  had  deposits  of  approximately 
$750,000. 


The  directors  of  the  First  National  Bank  of  Oklahoma 
City,  Okla.,  at  their  amiual  meeting  on  Jan.  10,  made  the  fol- 
lowing changes  in  the  official  staff  of  the  bank :  Robert  L. 
Smith,  heretofore  Cashier,  and  Walter  Ferguson  were  elect- 
ed Vice-Presidents  of  the  institution,  and  Thad  N.  WeUs, 
formerly  an  Assistant  Cashier,  was  promoted  to  the  Cashier- 
ship. 


A  new  institution,  the  Planters  &  Mechanics  Bank,  began 
business  in  Tulsa,  Okla,  on  Jan.  11,  in  the  building  formerly 
occupied  by  the  Security  National  Bank.  The  charter  for  the 
new  institution  was  issued  by  the  Comptroller  of  the  Cur- 
rency on  Dec.  16  .  The  bank  has  a  capital  of  $100,000  and 
surplus  of  $10,000.  G.  N.  Wright  is  President ;  C.  C.  Roberts, 
of  the  United  Building  &  Loan  Association,  and  Rex  Walker 
are  active  Vice-Presidents,  and  Elton  Everett,  formerly  with 
the  Exchange  National  Bank,  is  Cashier.  The  directors  in- 
clude II.  D.  Cornell,  of  the  Western  Supply  Co. ;  Judge  W.  V. 
Bibbison,  T.  E.  Montgomery,  of  the  Montgomery  Lumber 
Co. :  C.  S.  Lahman,  of  the  Fidelity  Investment  Co. ;  G.  N. 
Wright,  C.  C.  Roberts.  Rex  S.  Walker,  Elton  Everitt,  S.  D. 
Pickering,  J.  Lyons  and  Mrs.  G.  N.  Wright. 


Mo.ses  A.  Gunst  was  added  to  the  board  of  directors  of  the 
Anglo  &  London  Paris  National  Bank,  San  Francisco,  at  the 
stockholders'  annual  meeting  on  Jan.  9. 


John  A.  McGregor  was  elected  a  director  of  the  American 
National  Bank  of  San  Francisco  at  the  recent  amiual  meet- 
ing of  the  bank's  stockholders,  to  take  the  place  of  H.  M.  A. 
Miller. 
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At  the  annufll  meetlnp  of  the  stockholders  of  the  Flrat  Na- 
tional Bank  of  San  Francisco  on  Jan.  9  a  change  was  made 
In  the  personnel  of  the  directorate,  onb'  five  of  the  ohl  ineiii- 
bers  of  the  board  belns  re-elected.  These  were  Clifton  II. 
Kroll,  Walter  S.  Martin,  J.  K.  Moffitt  and  Clinton  K.  Wor- 
den  and  Wellington  T.  Smith.  The  newly  elected  members 
of  the  board  are  as  follows:  George  D.  Cooper,  Samnel  II. 
Boardman,  Robert  T.  Devlin,  Robert  E.  Easton,  Arthur 
Goodall,  E.  C.  Holmes,  John  A.  Hooper,  F.  C.  Morgan,  J.  II. 
Newbaiier  and  Warren  Olney,  Jr.  Immediately  following 
tlie  meeting,  the  new  directors  elected  John  A.  Hooper, 
President  of  the  bank  in  place  of  Rudolph  Spreckels,  wlio 
had  been  President  for  the  past  17  years;  James  K.  Moffitt 
a  Vice-President  and  E.  Avenall  a  Vice-President,  In  addi- 
tion to  his  present  duties  as  Cashier. 

« 

The  directors  of  the  Bank  of  California.  N.  A.,  of  San 
Francisco,  at  their  annual  meeting  on  Jan.  9  elected  George 
H.  Fisher  an  additional  Assistant  Manager  of  the  Tacoma 
Branch  of  the  bank.  The  usual  quarterly  dividend  of  $2  HO 
per  share,  together  with  an  extra  dividend  of  $2  per  share, 
was  declared  at  the  meeting  and  paid  Jan.  15. 

The  stockholders  of  the  Peninsula  National  Bank  of  Port- 
land, Ore.,  at  their  recent  annual  meeting,  elected  H.  T. 
Nicolai  a  director  of  the  institution.  Mr.  Nicolai  is  Manager 
of  Nicolai  Door  Manufacturing  Co.  and  President  of  the 
Harry  T.  Nicolai  Investment  Co.,  of  Portland. 

* 

At  the  annual  meeting  of  the  directors  of  the  Northwestern 
National  Bank,  of  Portland,  Ore.,  on  Jan.  9,  O.  L.  Price,  here- 
tofore a  Vice-President,  was  elected  Chairman  of  the  board 
of  the  institution  to  take  the  place  of  the  late  H.  L.  Pittock. 

♦ 

At  the  annual  meeting  of  the  directors  of  the  First  Na- 
tional Bank,  of  Portland,  Ore.,  on  Jan.  9,  the  only  changes 
made  in  the  official  personnel  of  the  bank  was  the  promo- 
tion of  H.  S.  Burdin  and  A.  W.  Groth  to  Assistant  Cashiers. 

« 

The  directors  of  Lloyds  Bank,  Ltd.,  London,  announce  that, 
after  payment  of  salaries,  pensions,  staff  bonuses  and  allow- 
ances, other  charges  and  expenses,  and  the  annual  contribu- 
tion to  the  Provident  and  Insurance  Fund,  and  making  full 
provision  for  rebate,  income  tax,  corporation  profits  tax,  bad 
debts  and  contingencies,  the  available  profit  for  the  past  year 
is  £2,068.875.  To  this  has  to  be  added  £546,143  brought  for- 
ward from  the  previous  year,  making  a  total  of  £2,615.018. 
Out  of  this  total,  an  interim  dividend  of  Is.  8d.  per  share, 
being  at  the  rate  of  16  2-3%  per  annum,  and  amounting,  less 
income  tax,  to  £868,366,  was  paid  for  the  half  year  ended 
June  30  last ;  £250,000  has  been  placed  to  the  bank  premises 
account  and  £100,000  to  the  Staff  Pensions  Fund.  After 
making  these  appropriations,  there  is  a  balance  of  £1,396,252 
remaining,  and  the  directors  have  decided  to  recommend  to 
the  shareholders  at  the  ensuing  general  meeting  that  a  divi- 
dend of  the  same  rate,  amounting,  less  income  tax,  to  £898,- 
309,  be  paid  for  the  past  half  year,  leaving  £498,343  to  be  car- 
ried forward  to  the  profit  and  loss  account  of  the  current 
year.  The  available  profit  for  the  previous  year  was  £2,529,- 
124,  to  which  was  added  £543,864,  brought  forward,  making 
a  total  of  £3,072,988.  Out  of  this,  £1,676,844  was  paid  in  divi- 
dends (at  the  same  rate),  £200,0000  was  applied  in  writing 
off  the  bank  purchase  account,  £250,000  placed  to  the  bank 
premises  account,  £200,000  to  income  tax  reserve,  £100,000  to 
the  staff  Widows'  and  Orphans'  Fund,  £100,000  to  the  Pen- 
sions Fund,  and  £546,143  carried  forward.  The  following  is 
the  comparative  statement : 

1922.  1921. 

Profit £2,068,875  £2,529,124 

Brought  forward 546,143  543,864 

Total  available   £2,615,018  £3,072,988 

Dividend    (16  2-3%)    1,766,675  1,676,844 

Bank  purchase  account nil.  200,000 

Written  off  bank  premises 250,000  250,000 

Income  tax  reserve  account nil.  200,000 

Widows'  and  OrphaBs'  Fund nil.  100,000 

Pensions  Fund 100,000  100,000 

Oarried  forward 498,348  546.143 

» 

At  the  annual  meeting  of  the  stockholders  of  the  United 
States  National  Bank  of  Portland,  Ore.,  A.  L.  Tucker  and 
A.  M.  Wright.  Vice-Presidents  of  the  bank,  and  Paul  S.  Dick, 
a  Vice-President  and  Cashier,  were  made  members  of  the 
executive  committee  of  the  board  of  directors.  At  the  meet- 
iag  of  the  directors  on  the  same  day,  E.  C.  Sammons,  hereto- 
fore an  Assistant  Cashier  of  the  institution,  was  promoted 


to  VIce-Pre.MJdcnt.  Mr.  HninnioiiH  hiiH  lM>«'n  an  Annlntant 
Cashier  of  Hie  bank  for  a  number  of  ycnrn,  a  powltlon  to 
which  he  was  appointed  when  the  Lumh^rmou'B  National 
Bank,  with  which  he  was  fomrerly  connect<»<l,  wnH  merred 
with  the  TTiiltod  States  National  Bank. 


THE  CURB   MARKET. 

Continued  irregularity  marked  the  tntfling  in  ihc  fiirh 
Market  (liis  week  until  to-djiy,  wlien  there  was  n  diatinnt 
turn  for  tho  better,  business  was  more  aotivo  and  prices 
sliowed  improvement.  Durant  Motors  was  an  oiitRfandfnc: 
feature  in  this  week's  market,  tlie  stoek  dropi)ing  from  72}4 
to  40.  It  rallied  to  .')23^  and  closed  fo-day  at  />!  l^.  Durant 
Motors  of  Indiana  sold  down  from  21  }4  'o  12J'^  and  finally 
r(>eovered  to  163^.  Peerless  Truck  &  Motor  declincid  from 
77  to  73}4  and  ends  the  week  at  73^.  Stutz  Motor  fell 
from  22 J^  to  18 J^  but  recovered  to  20 K-  Amalgamated 
Leather  com.  fell  from  19}4  to  lOJ^"  and  sold  finally  at  16^. 
Cuyamel  Fruit  added  to  trading  last  week,  was  active  and, 
advanced  from  56^  to  €)2}4,  reacted  to  59^  and  closed 
to-day  at  fiOj^".  Glen  Alden  Coal,  after  an  early  rise  from 
07 K  to  70%^,  weakened  to  675^,  the  close  to-rlay  being  at  68. 
Oil  shares  in  the  closing  session  were  particularly  active,  and 
Standard  Oil  issues  made  substantial  gains.  Cumberland 
Pipe  Line  advanced  from  90  to  108  and  sold  finally  at  105 
Eureka  Pipe  Line  gained  three  points  to  108.  Southern 
Pipe  Lino  ro.se  from  107  to  112,  with  tho  final  transaction 
at  no.  Standard  Oil  of  N.  Y.  sold  up  from  45 J^  to  47 J^ 
and  back  to  46  finally.  Gulf  Oil  of  Pa.  lost  about  two  points 
to  56 H,  recovering  finally  to  58}4-  Magnolia  Petroleum 
was  off  from  164  to  161.  Bonds  were  quiet  and  only  slightly 
changed . 

A  complete  record  of  Curb  Market  tran.saetions  for  the 
week  will  be  found  on  page  505. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  to  show  very  satisfactory  rates  of 
increase  compared  with  a  year  ago.  Preliminary  figures 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending 
to-day,  Saturday  Feb.  3,  aggregate  bank  clearings  for  all 
the  cities  in  the  United  States  from  which  it  is  possible  to 
obtain  weekly  returns  -will  show  an  augmentation  of  18.6% 
as  compared  with  the  corresponding  week  last  year.  The 
total  stands  at  18,221,591,309,  against  S6, 93 1,290, 433  for 
the  same  week  in  1922.  Our  comparative  summary  for  the 
week  is  as  follows: 


Clearinos — Returns  by  Teleffraph. 
Week  ending  February  3 . 

1923. 

1922. 

Per 
Cent. 

New  York 

54,029,000,000 
487.678.222 
384.000.000 
314.000.000 
113,535,026 

130.500.000 

140.607.369 

95,492.120 

79,759.421 

54,805.348 

13,378.702.204 
414.590.925 
.•?46 .000.000 
267.000.000 
106.233,839 

a 

107.700.000 

♦110.900.000 

66.990.R89 

64.600,000 

48,292.111 

+  19.2 

Chlcaeo            ...                    ... 

-1-17.6 

Philadelphia 

Boston 

Kansas  City.           ....     

-f  11.0 

-H7.6 

-f6.9 

St .  Louis 

a 

San  Francisco.. 

-1-21.2 

Pittsburgh 

-f26.8 

Detroit . 

-)-42.5 

Baltimore 

New  Orleans 

-(-46.1 
-1-13.5 

Ten  cities,  5  davs..       ..   ._   _   . 

55,829,377.506 
1,021,948.585 

$4,901,009,768 
878,064.760 

+  18.9 

Other  cities,  5  days- 

+  16.7 

Total  all  cities,  5  days 

56.8.51,326,091 
1,370.265.218 

$5,776,074,528 
1,155,216,905 

+  18.6 

All  cities,  1  day. 

+  18.6 

Total  all  cities  for  week 

58,221,591,309 

$6,931,290,4.33 

+  18.6 

a  No  longer  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day  (Sat- 
urday) and  the  Saturday  figures  will  not  be  available  until 
noon  to-day.  Accordingly  in  the  above  the  last  day  of  the 
week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Jan.  27.  For 
that  week  the  increase  is  22.5%,  the  1923  aggregate  of  the 
clearings  being  $7,388,233,114  and  the  1922  aggregate 
$6,028,908,388.  Outside  of  this  city,  however,  the  increase 
is  30.4%,  the  bank  exchanges  at  this  centre  haA-ing  recorded 
a  gain  of  only  16.8%.  We  group  the  cities  now  according  to 
the  Federal  Reserve  districts  in  which  they  are  located,  and 
again  the  noteworthy  feature  of  the  return  is  that  everj^  one 
of  the  Federal  Reserve  districts  records  an  increase  as 
compared  with  the  corresponding  week  last  year.  This  is 
the  sixth  consecutive  week  that  all  of  the  Federal  Reserve 
districts  have  shown  increases.  In  the  Boston  Reserve 
District  the  totals  are  larger  by  32.0%;  in  the  New  York 
Reserve  District  (including  this  city)  by  16.8%,  and  in  the 
Philadelphia    Reserve   Distiet   by   29.1%.     In   the     South 
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expansion  is  particularly  noteworthy.  The  Cleveland  Re- 
serve Districts  records  an  improvement  of  44.2%;  the 
Richmond  Reserve  District  of  45.3%,  and  the  Atlanta 
Reserve  District  of  32.2%.  The  Chicago  Reserve  District 
registers  a  gain  of  29.9%;  the  St.  Louis  Reserve  District  of 
47.6%,  and  the  Minneapolis  Reserve  District  of  31.7%. 
The  Kansas  City  Reserve  District  shows  an  increase  of 
12.2%;  the  Dallas  Reserve  District  of  26.4%,  and  the  San 
Francisco  Reserve  District  of  24.2%. 

In  the  following  we  furnish  a  summary  of  Federal  Reserve 
districts: 

SCTMMARY  OF  BAlSrK  CLEARINGS. 


Week  ending  Jan.  27  1923. 

1923. 

1922. 

Inc.oT 
Dec. 

1921. 

1920. 

Federal  Reserve  Districts. 

(Ist)     Boston 10  cities 

(2nd)    New  York 9     " 

(3r(l)    Philadelphia 10     " 

(4th)    Cleveland 10     " 

(5th)    Richmond 6     " 

(6th)    Atlanta 12     " 

(7th>    Chicago 19     " 

(8th)    St.  Louis 7     •• 

(9lh)     Minneai)Olis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     •' 

S 

379,407,031 
4,112,612,466 
503,366,039 
373,368,749 
177,640,662 
191,303,076 
792,526,739 

75,033,623 
114,728,978 
232,854,825 

57,926,952 
377,463,964 

S 

287,416,570 

3,520,521,678 

389,913,020 

258,982,507 

122,257,510 

144,678,542 

609,900,450 

50,832,328 

87,128,117 

207,629,237 

45,831,803 

303,816,626 

% 
+32.0 
+  16.8 
+  29.1 
+44.2 
+  45.3 
+32.2 
+29.9 
+  47.6 
+31.7 
+  12.2 
+  26.4 
+  24.2 

S 

292,785,662 
3,850,897,375 
422,655,360 
359,080,954 
149,021,189 
149,210,079 
674,865,519 

53,917,892 
101,790,418 
249,072,470 

52,701,692 
290,900,600 

S 
375,423,222 
4,734,688,181 
454,089,149 
370,177,288 
188,729,344 
214,821,672 
764,202,791 
65,898,105 
65,590,601 
349,117,740 
70,176,993 

(12th)  San  Francisco 14     " 

333,656,320 

Gr.\nd  total 120  cities 

Outside  New  Yorlt  City 

7,388,233,114 
3,336,277,587 

6,028,908,388 
2,558,581,483 

+22.5 
+30.4 

6,646,899,210 
2,856,725,440 

7,987,571,313 
3,311,937,468 

Canada 29  cities 

274,296,930 

288,679,169 

—6.0 

307,757,129 

353,001,552 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years; 


Week  ending  January  27 . 

(hearings  at — 

Inc.  OT 

1923. 

1922. 

Dec. 

1921. 

1920. 

S 

$ 

% 

S 

S 

First  Federal 

Reserve  DIst 

rlct — Boston 

Me. — Bangor 

807,618 

728.269 

+  10.9 

724.824 

823.492 

Portland 

2.411.281 

2.362,961 

+  2.0 

2.300,000 

2.496.871 

Mass.— Boston. . 

348.000.000 

262,000,000 

+  32.8 

264.339,586 

342,921.584 

Fall  River 

2,095,476 

1,495,671 

+  40.1 

1,515,647 

2.754.510 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1,107,319 

874.107 

+  26.7 

1,008,927 

1,240,018 

New  Bedford.- 

1,326,322 

1.123,219 

+  18.1 

1,240,890 

2,594,019 

Springfield 

4.710,324 

3,687,015 

+  27.8 

4,177.796 

4,728.260 

Worcester 

3,453,000 

2,757,777 

+  25.2 

3,319.201 

3.930.576 

Conn . — Hartford 

10.010,007 

7,596,935 

+  31.8 

8.520.658 

8.348,156 

New  Haven 

5,485.684 

4,790,616 

+  14.5 

5,638.133 

5,585,736 

R.I. — Providence 

a 

a 

a 

a 

a 

Total  (10  cities) 

379.407,031 

287.416,570 

+32.0 

292,785,662 

375,423,222 

Second    Feder 

al  Reserve  D 

istrlct— New 

York- 

N.  Y.— Albany.. 

3,664.516 

3,936,771 

—6.9 

4,000,000 

4,668,743 

Binghamton 

f  98 1.135 

804,400 

+  22.0 

789.000 

1,084,000 

Buffalo 

89,705.431 

31,230.751 

+  27.1 

36,090,244 

39,244,620 

Elm  Ira 

612,994 

Not  included 

in  total 

s. 

Jamestown 

dl.031.974 

838,832 

+  23.0 

New    York 

4,051,955,527 

3,470,326,905 

+  16.8 

3,790",173,770 

4,675,633.855 

Rochester 

8,158,723 

7.146,502 

+  14.2 

8,389,703 

10.139.350 

Syracuse 

3.423.427 

2,986,097 

+  14.6 

3,048.831 

3.507.530 

Conn. — Stamford 

d3. 202.548 

2,887.404 

+  10.9 

7,969,225 

N.  J. — Montclair 

489.185 

364.016 

+  34.4 

436,002 

410.083 

Total  (9  cities) . 

4.112,612,466 

3.520,521,678 

+  16.8 

3,850,897,375 

4.734.688,181 

Third  Federal 

Reserve  Dlst 

rlct — Phlade 

Iphla— 

Pa. — AJtoona 

1.242,495 

852,080 

+  45.8 

953,758 

798,153 

Bethlehem 

3,919,583 

2,537,524 

+  54.5 

3,086,017 

Chester 

956.819 

787.920 

+  21.4 

1,815,832 

1,334,735 

Lancaster 

3,171,892 

1.891.289 

+  67.7 

2,035.659 

2,529,269 

Philadelphia... 

478.000.000 

370.000.000 

+  29.2 

401.890.024 

435,656,828 

Reading 

2,995,002 

2.136.084 

+  40.2 

2.174.812 

2,543.912 

Seranton 

5.615.682 

4,475,541, 

+  25.5 

4.324.706 

4.458.885 

Wllke»-Barre- . 

2.841,075 

2,089,000 

+  36.0 

2.210.617 

2.681.858 

York          

1,301.397 
3.322.094 

1,175,766 
3,967,816 

+  10.7 
—16.3 

1.134.310 
3,029,625 

1.269.750 
2.81^,759 

N.J. — Trenton.. 

Del. — Wllmlng'n. 

a 

a 

a 

a 

a 

Total  (10  cities) 

503.366.039 

389,913,020 

+  29.1 

422,655,360 

454,089.149 

Fourth  Federa 

1  Reserve  Dls 

trlct— Cleve 

land  — 

Ohio — Akron 

e6,365.000 

4,901,000 

+  29.9 

6,005,000 

11.142.000 

Canton 

5.144.275 

2.726,842 

+  88.7 

3.916,349 

4,119,914 

Cincinnati 

67.502.759 

51.651,464 

+  30.7 

58,064,370 

65,845,428 

Cleveland 

dl05.514,659 

70.827.197 

+  49.0 

108.149,814 

115.609.963 

Columbus 

14,846^500 

9,925,000 

+  49.6 

13,473,200 

13.065.200 

Dayton 

a 

a 

a 

a 

a 

Lima           

513,486 
el,801,073 

606.808 
1.073,075 

15  4 

760,630 
1,240,018 

1,055.151 
1.750.507 

Mansfield 

+  67.8 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngs  town 

4.125.996 

2.470,310 

+67.0 

4,397,481 

4.597,724 

Pa.— Krle 

a 

a 

a 

a 

a 

Plttoburgh 

165.805,114 

» 110.900,000 

+  47.7 

158,503,425 

147,146.042 

W.Va.— Wheeling 

3.749.887 

3,900,811 

—3.9 

4.568.667 

5.845.359 

Total  (10  cities) 

373.368.749 

258,982.507 

+  44.2 

359,080.954 

370.177,288 

Fifth  Federal 

Reserve  Dlst 

rlct — Rlchm 

ond — 

W.Va.— Huufton 

d2.058,.345 

1.533.609 

+  34.2 

2.013,626 

1,646,163 

Tlrglnia— Norfolk 

e7,654.l93 

6.540.708 

+  17.0 

8,232,836 

11.302,432 

Richmond 

58,128.035 

38.660,034 

+  50.4 

45,144,799 

74.230.835 

8  .C . — Charleston 

2,515.3i>6 

2.544.109 

—  1.1 

2,. 500. 000 

4.500.000 

Md.— Baltimore - 

88.287,303 

57.114.138 

+  54.6 

75,337,811 

82.953.570 

D.  C— Washton 

18,997,430 

15.864.012 

+  19.7 

15.792.117 

14.090.344 

Total  (6  cities)  - 

177,640,662 

122.257.510 

+  45.3 

149,021,189 

188.729.544 

Sixth  Federal 

Reserve  Dlst 

rlct— Atlant 

a — 

Tenn. — Chatl'ga 

e6,384.993 

4.726.388 

+  35.1 

6,408,583 

8.172.037 

Kuoxvlllo 

3.132,993 

2.244.373 

+  39.6 

2,437,864 

3.178.592 

Nashville 

18,646.434 

16.719.953 

+  11.5 

16,361,148 

23.027.788 

Georgia —  Atlanta 

64.519,331 

38.828.768 

+  40.4 

43,758,435 

71.719.754 

Augusta 

2,344,006 

1.553.827 

+  ,50.9 

1,691.435 

5.515.918 

Macon 

1.515.787 

1.001.341 

+  51.2 

1.077.191 

Savannah 

a 

a 

a 

a 

a 

Fla. — Jacks'nvllle 

'.2,349.852 

9,863,527 

+  25.2 

11. ,545.584 

12.094,127 

Ala. — Ulrm'ham. 

Jl.388.868 

20,100,927 

+  56.2 

17.133.411 

18,867.101 

Mobile 

2.259,962 

1,607.213 

+  40.6 

1,673.772 

2,223,486 

Miss. — Jackson. . 

991,515 

909.2.30 

.     +9.0 

781.596 

557,671 

Vlcksburg 

633,489 

283.7 10;  + 123.3 

324,354 

454,688 

La. — NewOrl'na. 

67,137.846 

46.839.285 

+  22.0 

46.018.706 

69,010.610 

Total  (12  cities 

191.303.076 

144.078,542 

+  32.2 

149,210,079 

214.821.672 

Clearlnga  tU — 


Seventh  Feder 
Mich. — Adrian  .. 

Ann  Arbor 

Detroit 

Grand  Rapids. 

Lansing 

Ind. — Ft.  Wayne 

Indianapolis 

South  Bend... 

Wis.— Milwaukee 

Iowa— Cedar  Rap 

Des  Moines. - 

Sioux  City... 

Waterloo 

111. — Bloomington 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  09  cities) 

Eighth  Federa 

Ind. — Evansvllle 
Mo. — St.  Louis.. 

Louiville 

Owensboro 

Tenn . — M  em  phis 

Ark. — Little  Rock 

111. — Jacksonville 

Quincy 

Total(7  cities). 

Ninth  Federal 
Minn. — Duluth.. 

Minneapolis 

St.  Paul - 

No.  Dak. — Fargo 
S.  D. — Aberdeen 
Mont. — Billings  - 

Helena 

Total  (7  cities) . 
Tenth  Federal 

Neb . — Fremont. . 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka  .. 
Wichita 

Mo.— Kan.  City. 
St.  Joseph 

Okla . — M  uskogee 
Oklahoma  City 
Tulsa 

Colo.  Colo.  Spgs. 

Denver 

Pueblo 


Week  ending  Jannary  27. 


1923. 


at  Reserve  D 

173,845 

1,032.412 

126.525.841 

5.869.221 

4.048.000 

2.046.554 

16.899,000 

2.223.5O0 

31,486.028 

2.250.562 

S. 871. 548 

5.709.896 

1.388.689 

1.228.635 

573.190.157 

a 
1.148.599 
4.193,4.59 
1.893.242 
2.288.551 


792.526,739 

I  Reserve  Dls 

4.102.647 

a 

31.375.144 

426.610 

26.141,491 

11,458,364 

313.973 

1.215.393 


75.033.623 
Reserve  Dls 

e5. 184.441 

69.713.897 

33.203.648 

1.796,480 

1,059.114 

509.659 

3.261.739 


114.728.978 
Reserve  Dls 
d348.192 
448.358 
3.455,242 
41,376,467 
3,188,811 
elO.034,000 
130.793,025 
a 
a 
e21,042,587 
a 

964.405 

20.325.091 

878.647 


Total  (11  cities)     232.854.825 
Eleventh  Fede  ral  Reserve 

Texas — Austin... I        2.145.656 


Dallas 

Fort  Worth... 

Galveston 

Houston 

La . — Shreveport . 

Total  (5  cities) . 
Twelfth  Feder 

Wash. — Seattle.. 

Spokane 

Tacoma 

Yakima 

Ore. — Portland  .. 

Utah— Salt  L.  C. 

Nevada — Reno. . 

Ariz. — Phoenix.. 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San   Diego 

San  Francisco. 

San  Jose 

Santa  Barbara. 
Stockton 

Total  (14  cities) 
Grand  total   (120 

cities) 

Outside  N.  Y 


31.278,656 

dlO.519,179 

9.064.400 

a 
4.919.431 


57.926.902 
al  Reserve  D 

33.034,123 
a 
a 

868,333 

29,066.396 

12.190.025 

a 

a 

,3,796.117 

7.348.836 

117.387,000 

14,191,711 

5,174,504 

5,201,604 

a 

144,200.000 

1,928.607 

926.008 

2.150,100 


1922. 


Istrlct- Chi 

185,415 

473,460 

81,854,259 

5,776,813 

1,906.282 

1.510.390 

'12.074.000 

1.261.854 

23.249.230 

1,551,550 

7,591,890 

4,574,685 

1,020.368 

982.375 
458.378,319 

a 

926,258 
3,230.292 
1,426.623 
1,926,381 


609,900,450 

trlct— St.  Lo 

3.825.090 

a 

22.241,245 

690,590 

15,048,636 

7,846,548 

190.057 

992,162 


50.832.328 
trlct — M  i  n  n 

3.557,793 

52,903,574 

25,279.164 

1,342.050 

885.025 

546.260 

2.614.245 


87.128.117 
trlct —  Kans 

324,007 
428,732 
2,492,490 
31,098.751 
2.607,759 
10.454,515 
121,917,570 
a 
a 
18,164,273 
a 

759.143 

18.168,322 

613,675 


Inc.  or 
Dec. 


% 
cage  — 

—6.2 
+  118.1 
+  54.6 
+  1.6 
+  112.4 
+  35.5 
+  40.0 
+  76.1 
+  35.4 
+  45.1 
+  16.9 
+  26.1 
+  36.1 
+  25.1 
+  25.0 

a 
+  24.0 
+  29.8 
+  32.7 
+  18.8 


+  29.9 

uls — 

+  7.3 
a 
+  41.1 
—38.2 
+  73.7 
+  46.0 
+  65.2 
+  22.5 


+  47.6 
eapolls 

+  45.7 
+  31.8 
+  31.3 
+  33.9 
+  19.7 
—6.7 
+  24.8 


207.629.237     +12.2 
District — Da  Has 


+  31.7 

as  City 

+  7.5 

+  4.6 

+  38.6 

+  30.5 

+  22.3 

—4.0 

+  7.3 

a 

a 

+  15.8 

+  27.0 
+  11.9 
+  43.2 


1.254.784 
21.925.695 
10.032,498 

8,851,068 
a 

3,767,758 


45,831,803 
Istrlct — San 

30.051.652 
a 
a 
1.642.560 
24.574.504 
10,410,471 
a 
a 
3.560,291 
3,587,395 
86,887,000 
11,192.815 
3.343.178 
4.629.448 
a 
119,500.000 
1,752.498 
748,914 
1,935.900 


+  71.0 

+  42.7 

+  4.9 

+  2.4 

a 

+  30.6 


+  26.4 
Franc! 

+  9.9 

a 

a 
—47.1 
+  18.3 
+  17.1 

a 

a 

+  6.6 
+  104.9 
+  35.1 
+  26.8 
+  54.8 
+  12.4 

a 
+  20.7 
+  10.1 
+  23.7 
+  11.1 


377.463.964!     303.816.626 


7.388.233. 114  6.028.908.388 
3.336.277.587  2.558.581.483 


+  24.2 


+  22.5 
+  30.4 


1921. 


169.112 
494.307 

81.081,326 
4,423,274 
1,415.958 
1.612.291 

13.073.000 
1. 500.000 

27.115.125 
1.925.705 
7.437.376 
5.744.695 
1.187,718 
1.287,054 
517,767,038 
a 
1.013.377 
3.850.451 
1.730.991 
2.036.721 


674.865,519 


3,617,978 

a 

23.810.421 

447.970 

16.038,558 

8.679.359 

2.53.033 

1.070.573 


53.917.892 

6.148.213 
61,242.728 
29,672.921 

1.682.909 

1.057.711 
7.50.616 

1.235.320 


101.790.418 

385.031 
428.721 
3.038.082 
36.490.989 
2.007.759 
10.578.273 
151.378.429 
a 
a 
23.793.188 
a 

728.416 

18.865.469 

778.113 


249.072.470 

1,325.201 
25.742.624 
14.000,000 

7,888,768 

3,745,099 


52,701,692 

SCO 

25,850,093 
a 
a 

902,994 

24,987,298 

12,905,416 

a 

a 

3,324,628 

3.115,607 

78,822.000 

9.141.332 

3.053.737 

4.959.523 

a 

117..300.000 

1,524.281 

663.491 

4.349.200 


290.900.600 


6.646.899.210 
2.856.725.440 


1920. 


S 

200.000 

400.000 

100,000,000 

6,228.996 

1,988,163 

1,649,017 

16,941,000 

1.346,357 

26,381,894 

2,539,871 

10,299,987 

10,685,468 

1,4.50,984 

1,759,201 

571.850,946 

a 

1,317.639 

5.045,123 

1.894.159 

2.223,987 


764.202,791 


4,749,800 

a 

15.605,193 

1.290,043 

31.519.219 

11.630.470 

467.419 

1,635,961 


66,898,105 

5,947,341 
36,213,751 
16,621,643 
2,500.000 
1.386.953 
1.099,076 
1,821,737 


65,590,501 

714,272 
698,653 
4,954.585 
57,373,833 
2.987,258 
13,604,104 
233,612,358 
a 
a 
11,858,104 
a 
1,152,781 
21,324,915 
836,884 


349,117,747 

1,621.438 
35,491,303 
21,436,437 

6,555,400 
a 

5,072,418 


70,176,993 

36,127,070 
a 
a 
1,336,792 
27,088,236 
17,000,000 
a 
a 
4,728,196 
2,890,673 
71.341.000 
9,182.129 
2.069.679 
5,083,618 
a 
149,756,678 
1,648.361 


6,404,000 


333,656.320 


7,987,571,313 
3.311,937,468 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

(Juebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William... 
New  Westminster 
Medicine   Hat.. 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert... 

Moncton 

Kingston 


Total  (29  cities) 


Week  ending  January  25. 


1923. 


83.220,549 

97,547,454 

31,732,163 

14,491,069 

6.383,282 

4.986.726 

2.418.343 

4.837.186 

4.271.662 

2.400.165 

2.310.650 

2.495.335 

3.501.677 

3.019.687 

457.077 

4C0.203 

1.3C0.516 

902.693 

835.173 

625.482 

415.439 

282.242 

609.123 

652.492 

837.032 

2.641.902 

295.896 

935.425 

490.293 


274.296,930 


1922. 


90,560,496 

104,361,639 

34,292,951 

12,234,953 

5,107,869 

4,552,681 

2,962.662 

4.682.991 

4.243.348 

2.514.949 

1.954.347 

2.620.303 

3..''>29.133 

2.683.878 

462.416 

429.061 

1,345,598 

927,418 

951 ,880 

1,016.657 

425.852 

262.473 

598.568 

792.139 

864.80 

2,383.878 

290.317 

958.594 

667,317 


288,679,169 


Inc. or 
Dec. 


% 

—8.1 
—6.5 
—7.6 

+  18.4 
+  6.4 
+  9.5 

—18.4 
+  3.3 
+  0.7 
—4.6 

+  18.2 
—4.8 
—0.8 

+  12.6 
—1.2 
—6.7 
—3.3 
—2.7 

—12.3 

—38.6 
—2.4 
+  7.6 
+  1.8 

—17.6 
—3.2 

+  10.8 
+  1.9 
—  2.4 

—26.5 


-5.0 


1921. 


101.621.678 

86.151.527 

49.574.959 

12.632.032 

5.698.487 

6.154.719 

3.838.564 

5.152.976 

7.096.249 

2.903.242 

2.188.718 

2.786.763 

4.342.362 

3.775.698 

626.011 

568,363 

1,525,391 

1,355.607 

1,152,077 

880,236 

688,505 

454,404 

824,596 

1,058.663 

915.567 

2.373.916 

321.595 

1,194,225 


307,767,129 


1920. 


129,845,133 

106,405,344 

41,891,361 

15,0,32,632 

7,818.676 

6,164,720 

3,664,093 

6,901.890 

7,361,910 

3,073,710 

2,341,966 

3,142,221 

4,573.374 

3.166.393 

635,227 

628.798 

1,651,877 

1,377,605 

1,126,980 

823,695 

572,088 

404,139 

733,066 

904,944 

1,080,579 

2,632,636 

367,737 


363,001,ftS2 


a  No  longer  reports  clearlni^s  or  only  gives  debits  against  Individual  accounts,  with 
no  compariiUvc  figures  for  previous  years,  b  Report  no  clearings  but  gives  compara- 
tive figures  of  debits:  we  apply  to  last  year's  clearings  the  same  ratio  of  decreass 
(or  Increase)  as  shown  by  the  debits,  c  Do  not  respond  to  requests  for  figures, 
d  Week  end.  Jan.  24.    e  Week  end.  Jan.  25.     f  Week  end.  Jan.  26.     »  Estimated. 
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THE  ENGLISH   GOLD  AND  SILVER  MARKETS. 

Wo   roprint   the   following;  from    tho   wookly   circuliir   of 

SttiniKil  Montagu  &  (\).  of  Loudon,  writton  un(l<>r  dalit  of 

Jttu.  17  1«)L>;{: 

GOLD. 

The  Bunk  of  Bngland  Kold  roaorvo  agralust  its  note  Ishiio  on  tho  10th  InNt. 
was  i:i2r).057,C35,  as  compared  with  i;l25.65.').08r)  on  tho  previous  Wodiios 
day.  Gold  continues  to  bo  In  Kood  requost  for  India  and  practically  all 
offerinK  was  taken  for  that  quarter.  Tondors  for  tho  .W  lacs  of  rupoos 
offered  for  tender  yesterday  by  tho  India  (Council  olitaimxl  31 .7'';  .  Ijiunodlalo 
teU'praj)hic  transforij  at  Is.  4  3  lOd.  and  bllLs  and  dofcrrod  ttiloKraphlc 
transfers  at  Is.  4.'-i;d.  Tho  Imperial  Hank  of  India  has  raised  Its  discount 
rato  from  7%  to  8%.  The  Transvaal  gold  output  for  l)(H:wnl)er  H»22 
aiuoimted  to  790,712  fine  ounces,  as  compared  with  7(i'l,'17()  fine  ounces 
for  November  1922  and  081,847  fine  ounct's  for  December  1921.  Tho 
DlriHJtor  of  tho  United  Stat«s  Mint  makes  a  preliminary  ivstimato  of  tho 
gold  protluction  of  tho  UniUMl  States  of  America  for  1922  as  2.37r),019  ounces 
valued  at  $49,096,000.  This  total  is  »97 1.000  lo.ss  than  tho  product  of 
1921  and  le.ss  than  half  of  the  record  production  in  1915  of  $101 .03.'), 700. 
Tlie  Heichsbank  has  fixed  the  purchase  price  of  tho  gold  20-murk  ple<;o 
at  35,000  currency  marks. 

SILVER. 

The  Indian  Bazaars  have  continued  to  buy  for  shipment  and  carried  the 
cash  price  to  32,H'd.  on  tho  15th  Inst.,  the  highest  quotation  since  Nov.  23 
last.  Tho  scarcity  of  silver  for  imjnodlat*  delivery  created  a  still  larger 
premium  for  cjish — IKd.  Some  Indian  sales  have  taken  place,  and  some 
supplies  for  tho  Continent  have  been  forthcoming.  China  has  not  boon 
active,  though  business  has  been  done  for  that  quarter  either  way.  Owing 
to  lessened  demand  from  Indian  Bazaars  there  was  a  sharp  fall  of  ytd. 
to-day  in  the  cash  price.  It  is  announced  from  Washington  under  date 
*f  the  3d  lust,  that  the  total  amount  of  silver  purchased  under  the  I'ittman 
Act  was  1.50,630,076  ounces,  which  included  a  purchase  of  72,000  ounces 
on  that  day.  Tho  following  appeared  in  the  "Bulletin"  of  tlie  American 
Mining  Congress,  dated  30th  ult.:  "Senator  Nicholson  introduced  a  reso- 
lution, which  was  referred  to  the  Mines  and  Mining  Committee,  for  a 
commission  of  nine  members  to  investigate  looking  to  increased  use  of 
sliver  in  monetary  coinage.  It  points  out  that  the  production  of  silver  in 
the  irnited  States  is  a  largo  and  important  industry.  Tho  United  States 
has  favored  silver  as  an  important  element  of  its  monetary  system  and  views 
with  anxiety  tho  recent  tendency  of  many  influential  nations  to  lessen  the 
use  of  silver  as  money,  in  some  cases  by  ceasing  its  coinage  for  subsidiary 
and  fractional  denominations  and  inot  hers  by  diminishing  the  silver  con- 
tents of  coins.  Such  tendencies,  if  unchecked,  will  have  a  serious  and  far- 
reaching  effect  upon  the  monetary  customs  of  the  world  and  will  directly 
and  indirectly  injure  one  of  the  world's  greatest  industries — mining.  The 
subject  is  complex,  requiring  investigation  of  many  abstruse  and  difficult 
problems  and  their  consideration  by  many  nations."  Expressed  in  less 
dignified  language,  Mr.  Nicholson  invites  Eiu-ope  to  handle  the  mining 
chestnuts. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  Dec.  22.         Dec.  31.  Jan.  7 

Notes  in  circulation 17483  17418  17374 

Silver  coin  and  bullion  in  India 8725  8660  8614 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5742  5742  5745 

Securities  (British  Government) 584  584  585 

No  silver  coinage  was  reported  during  the  week  ending  7th  inst.  The 
stock  in  Shanghai  on  the  12th  inst.  consisted  of  about  23,400,000  ounces 
in  sycee,  $31,000,000  and  150  silver  bars,  as  compared  with  about  25- 
000,000  omjces  in  sj'cee,  $30,000,000  and  180  silver  bars  on  the  6th  inst 
The  Shanghai  exchange  is  quoted  at  3s.  Id.  the  tael. 

— Bar  Silrer  p.  oz.  std. —       Bar  Gold 

Quotations — .  Cash.  Two  Months.       p.  oz.  Fine. 

Jan.    11 :.. 31    9-16d.       305^d.  88s.    6d. 

Jan.    12 31  ll-16d.       30  ll-16d.       88s.    9d. 

Jan.    13 31J^d.  30  ll-16d.  

Jan.    15 32'Ad.  31Md.  88s.    8d. 

Jan.    16 .32Hd.  3\>4d.  89s.    3d. 

Jan.    17 32d.  30%d.  89s.     5d. 

Average 32.020d.  30.895d.  88s.  Ud. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
13-16d.  and  5-16d.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  hare  been  as  follows  the  past  week: 

London.  Jan.27.  Jan. 29.  Jan..30.  Jan. 31.  Feb.  1.  Feb.  2. 

Weekending —  Sat.  Mon.  Tues.         Wed.  Thurs.  Frt. 

SBver.  peroz .d.  32  3-16  31^  315-g  317-16  SlU  30  13-16 

Gold,  per  fine  ounce 89.1  90  90.1  89.1  88.8  88.5 

Consols,  2 H  per  cents 565^  56  56  56?-g  56^^ 

British,  5  per  cents 1005^  lOOH  lOOM  lOOJi  lOOH 

British,  4 H  per  cents 96  95J<  96  96  96 

French  Rentes  (In  Paris),  fr.  58.65  58.50  58.10  58  57.50  57.50 

French  WarLoan(lnParis).Ir. 75.90  75.25  74.95  72.90  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  per  oi.  (eta.): 

Domestic 99^         99^         99^         99H         99'A         99H 

Foreign 66  64Jg         65}^         645i         64JX         64 


CURRENT   NOTICES. 


— The  seventy-eighth  annual  report  of  the  New  York  Life  Insurance  Co.. 
published  in  another  column,  is  remarkable  not  only  in  the  magnitude  of 
the  figures  with  which  it  deals,  but  also  in  the  effort  made  to  show  their 
significance.  The  mutuality  of  the  organization,  the  number  of  its  mem- 
bers, the  plan  upon  which  it  operates,  the  character  of  its  contracts,  the 
amount  of  its  contingent  obligations,  its  resources  in  reserve — all  these 
are  marshalled  Uke  an  army  on  the  nferch  to  preserve  those  inalienable 
rights  which  may  be  lost  by  "unsound  living"  or  "pure  cussedness."  The 
The  New  York  Life  has  assets  close  to  a  billion  dollars — in  exact  figures, 
$988,552,210. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE   APPROVED  Capital. 

Jan.   24 — The  First  National  Bank  of  North  Girard,  Pa $25,000 

Correspondent,  George  Hawkes,  North  Girard.  Pa. 

Jan.   25 — Merchants  Midway  National  Bank  of  St.  Paul,  Minn 200,000 

Correspondent,  George  H.  Prince,  Merchants'  National  Bank, 
St.  Paul,  Minn. 

Jan     2(5 — The  Brotherhood  National  Bank  of  Spokane,  Wash 200,000 

Correspondent,    N.   J.    Bostwick,  602    Hyde    Bldg.,   Spokane, 
Wash. 


AI'I'LI(!ATI<)NS   TO   OIKJANIZK    KKOKIVKD. 

CasMal. 
.Ian.    22     The  KlatbUMli  National  Hank  of  llnxiklyn,  in  Now  York, 

NY  »2UO,000 

< 'ornviponilent,  .leronie  Thralls.  .S2  Wall  HI..  New   York.  N.  Y. 

Jan.    21     Tlie  I-ittUi  Kerry  National  Hank.  Little  KiTry,  N.  . I  ♦2<».00« 

Correspondent,  I'iirkcr  A.  (iro.sH.  Little  Kerry,  N.  J. 

Jan.   24 — Tho  Wi«t  Knglewood  National  Bank,  WeHt  KnKlewood, 

N.  J.    .     ...      „  .  .'iO.OOO 

(-orredpondnnt.  (Jarl  A.  RIchter.  Bogort  St.,  W(«t  Kngleworxl. 
N.  J. 

Jan     25— -Tho  Columbus  National  Bunk.  (V)lunibuH.  Ohio .''.OO.OOO 

Correspondent,  J.  Gordon  Parish,  403  North  High  Ht..  Colum- 
bus, Ohio. 
Jan     2<i    -llrotlx'rhood  oi  Railway  Clerks  National  Bank  ol  ('In- 

clnnatl,  Ohio    .    .         _    . ..    200,000 

Corrcspondiiit,  K.  H.  Kitzgerald,  172  Klnsey  Ave.,  Cincinnati, 
Ohio. 

Jan.   27 — The  Livormore  National  Bank,  Llvcwmoro,  Calif 50,000 

Correspondent,  Theo  O  Leydockor,  caro  of  11.  B.  Wagonor, 
Livormore,  (!allf. 

AI'I'LICATIONS  TO  CONVKKT  RECEIVED. 

Jan.    22 — Tlie  Kirst  National  Bank  of  Agra,  Okla $25,000 

Conversion  of  tlio  Hank  of  Agra,  Okla. 
Jan.    22— The  Unltixl  Status  National  Hank  of  Kenosha,  Wtec 100,000 

(Conversion  of  the  Citizens'  Bank  of  Kenosha,  Wise. 

Jan.    26-  -The  H(at<i  National  Hank  of  Wynnewood,  Okla 25.000 

Conversion  of  the  Kirst  .State  Bank  of  Wynnewood,  Okla. 

APPLICATION  TO  CONVKRT  APPROVED. 

Jan.    22  — TheClayton  National  Bank.  Clayton.  Mo 37,500 

Conversion  of  tlie  Karmers  &  (Commercial  Havings  Bank,  Clay- 
ton, Mo. 

CHARTER  ISSUED. 

Jan.  16— 12302— Cordon  National  Bank.  Cordell.  Okla $30,000 

Succeeds  the  Cordell  State  Bank,  (Cordell,  Okla.  President, 
J.  M.  Armfield;  (Cashier,  K.  G.  Kliower. 

.Ian.  16— 12.303— The  First  National  Bank  of  Bellevuo,  la 75,000 

President,  Z.  G.  Houck;  (cashier,  C.  A.  Murphy. 

Jan.  17 — 12304 — First  National  Bank  of  Roiring  Spring,  Pa 50,000 

President,  J.  P.  Martin;  Cashier,  J.  T.  Wood. 

Ian.  17 — 1230.5 — The  Eastern  National  Bank  of  York,  Pa.. 100,000 

President,  Elmer  D.  CJuickel;  Cashier.  W.  R.  Tliomas 

Jan.    22 — 12,306 — First  National  Bank  in  Hayward,  Calif $.50,000 

.Succeeds  (Commercial  Department  of  the  Hayward  Branch  of 
State  Bank  of  San  Loandro;  Calif,  l^osidont,  A.  8.  Weaver; 
Cashier,  A.  A.  DeMello. 

CHANGE  OF  TITLE. 

Jan.   22 — 4,975 — The    National    Bank   of   Manitowoc,    Wise,    to   "First 

National  Bank  in  Manitowoc." 
Jan.   24 — 2.865 — ^Tho  First  National  Bank  of  Baker  City,  Ore.,  to  "The 

First  National  Bank  of  Baker" 
Jan     24 — 5,287 — ^The  Northrup  National  Bank  of  lola,   Kan  ,  to  "First 

National  Bank  of  lola  " 
Jan     24 — 10,237 — The    Bowmanville    National    Bank,    Chicago,    111  ,    U> 

"The  Bowmanville  National  Bank  of  Chicago  " 
Jan     26 — 3,752 — The    Quincy    National    Bank,    Quincy,    111  ,    to 

"The  Quincy-Ricker  National  Bank  &  Trust  Company  " 
Jan     27 — 12.283 — The  National  Exchange  Bank  of  Eccles,  W  Va  . 

to  "The  National  Exchange  Bank  of  Beckley,"  W     Va.     (Change  ©f 

name  and  location) . 

VOLUNTARY  LIQUIDATIONS. 

Capital. 
Jan.   24 — 8,243 — The  Greenwich  National  Bank.  Greenwich,  Conn$200,000 
Effective  Jan.  20,   1923.     Liquidating  Committee,   Robert  M. 
Wilcox,  Arthur  S.   Todd  and   Ralph  E.   Brush,   Greenwich, 
Conn.     Absorbed  by  Putnam  Trust  Co.  of  Greenwich,  Conn. 

Jan.    24 — 8,711 — The  First  National  Bank  of  Fairfax,  So.  Dak 50,000 

Effective  Jan.  22   1923.     Liquidating  Agent,  E.  E.   Kvitrud, 
Fairfax,  So.  Dak.     To  be  succeeded  by  a  State  bank 

Jan     24 — 11,788 — The  Paden  National  Bank,  Paden,  Okla 25,000 

•Effective  Dec.  31  1922.  Liquidating  Agent,  P.  L.  Sullivan, 
Paden,  Okla.  Absorbed  by  the  First  National  Bank  of  Paden, 
Okla.  (No.  11,824).     The  liquidating  bank  has  no  circulation. 

CONSOLIDATION. 

Jan.   23 — 2,327 — The  Second  National  Bank  of  Dubuque,  Iowa... $200,000 

and  3, 140 — The  Dubuque  National  Bank,  Dubuque,  Iowa 125,000 

Consolidated  under  the  Act  of  Nov.  7  1918  under  the  charter 
of  the  Second  National  Bank  of  Dubuque  (No.  2,327).  and 
under  the  corporate  title  of  "The  Consolidated  National 
Bank  of  Dubuque." 500,000 

APPLICATION  FOR  PERMISSION  TO  ESTABLISH  AN 
ADDITIONAL  OFFICE. 

Jan.  26 — 1,261 — The  National  Butchers'  &  Drovers'  Bank  of  the  City 
of  New  York,  N.  Y.,  at  Southeast  Corner  of  Thu-ty-Seventh  St.  and 
Seventh  Avenue,  New  York. 

Auction  Sales. — ^Among  other  securities,  the  following, 

not  usually  dealt  in  al  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks. 


12.500  Edmonds  Midway  Oil  Co.  -S14  lot 
10  St.  Louis  Coke  &  Chem.,  pref. 

$14  per  sh. 

10  do       common Slpersh. 

100  American  Chain  CCo . ,  Inc . ,  pref . 

S93H  persh. 
100        do                             S91!4  per  sh. 
50  Herzog's   Majestic   Cloak    Co., 
Co.,  Inc.,  1st  pref $40  per  sh. 


Price .  ^  Slmrcs .     Stocks. 


Pries. 


100  Universal  Elec.  Welding  Co-SlOO  tot 
100  Stanley    Motor   Carriage   Co.. 
1st  pref $4  per  ah. 

Bonds. 
$13,000  Mason  City  &  Ft.  Dodge 

RR.  Ist  43,  certlf.  of  deposit 39% 

£600  Argentine  Govt.  5s,   1907 

$735  per  £200 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  Price. 

5  First  National  Bank,  Boston 320 

10  Androscoggin  Mills 80!^ 

H  Saco  Lowell  Shops,  2d  pref 515^ 

300  rights  U.  S.  Worsted  Co.,  com.  .06c. 

10  West  Point  Mfg.  Co 125H 

5  Androscoggin  Mills 162 

4,237  rights  U.  S.  Worsted  Co.,  Ist 

pref 3«-4-5 

1,713  rights  U.  S.  Worsted  Co.,  2d 

pre! 1 

121.045  rights  U.  S.  Worsted  Co., 

com--.04>^,  .04,  .05,  .06.  .07,  .08, 

-03M,  H.  Vi,  M.  h.  -03 

H  Wamsutta  Mills 52X 

2-3  Sagamore  Mfg.  Co 99Ji 

3  Salmon  Falls  Mfg.  Co.,  com 90Ji 

2  Androscoggin  Mills 162 

10  Amoskeag  Mfg.  Co.,  pref.,  ex-d.  81  H 

30      do     Common,  ex-dlv 94H 

■4  Cornell  Mills . 85 

10  Androscoggin  Mills 162H 

25  rights  U.S.Worsted  Co., 1st  pref.     5 
46  rights  U.S.Worsted  Co. ,  1st  pref.     5H 

H  Border  City  Mfg.  Co 54 

^  Wamsutta  Mills. ..153H 

H  Potomska  Mills 70 

1  Newmarket  Mfg.  Co 130 

25  HiU  Mfg.  Co .150H 

10  Lyman  Mills,  es-dlv... -..183>^ 


Shares.     Stocks.  Prlca. 

28  Draper  Corporation 168Ji-169 

1  Montpelier  &  Barre  L.  &  P.,  pref.  40X 

50  Textile  Building  Trust,  pref 92 

68  Boston  Co-Operatlve  Bldg.  Co., 

$25  par H 

100  rights  Quincy  Mkt.  Cold  Stor- 
age &  Warehouse  Co 5  7-16 

25  Library  Bureau,  pref.  A 104 

5  Massachusetts  Ltg.  Cos.,  6%  pref.  82H 
5  Cent.  Mass.  L.  &  P.  Co.,  pref...  85 

5  W.  M.  Lowney  Co.  (new) 8K 

20  Merrimac  Chemical  Co..  par  $50 

94H-94^i-94H 
20  Boston  Woven  Hose  &  Rubber 
Co..  pref 101 M 

2  Plymouth  Cordage  Co 98>i 

1  La^vrencc  Gas  Co . ,  e.x-dlv 115H 

745  rights  U.  S.  Worsted,  com.04>i-.03H 

100  Boston  Wharf  Co 106  Ji 

10  Jones  McD.  &  Stratton  Corp., 

Class  A 63 

25  American  Mfg.  Co.,  pref 86 

20  rights  U.S.Worsted  Co.,  1st  pld.     5H 
100      do  4H-*H-5 

Bonds. 
Brown  Bros.  &  Co.  receipt  lor  9,000 
rubles  Russian  Govt.  5>is,  1915 

$1  per  l.OO© 


488 


THE   CHRONICLE 


[Vol.  116. 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Skares.     Stocks.  Price. 

20  Continental  Mills 159 

M  Union  Cotton  Mfg.  Co 88 

H  Border  City  Mfg.  Co. 65 

SO  Nashua  Mfg.  Co.,  pref.. 99 

H  Whitman  Mills 81K 

H  Border  City  Mlg.  Co 55 

2H  Wamsutta   Mills -.54-53K 

9  Norwich  &  Worcester  RR.,  pref..  98 H 
27  W.L.Douglas  Shoe  Co..  pref--.  96H 

1  Draper  Corporation 168 Ji 

1  W.  L.  Douglas  Shoe  Co..  pref...  96H 

10  George  E,  Keith  Co..  pref 100 


Shares.     Stoclts.      ~'  Price. 

1  Chelsea  Real  Estate  Associates. .200 

40  American  Glue  Co.,  com 72 

1  Fisk  Rubber  Co.,  Ist  pref 70Ji 

1  Hood  Rubber  Co.,  pref lOlJi 

4  United  Elec.  Rys.,  Providence...  68H 
10  Copley  Square  Trust,  common..  28 

15  Hood  Rubber  Co.,  pref 102 

106  Exeter  Ry.  &  Ltg.  Co.,  com.. 

35  Exeter  Ry.  &  Ltg.  Co..  pref 

750  U.  S.  Worsted  Co.,  com.,  rts. 
6,000  RIordan  Pulp  &  Paper  Co.  6s, 
1929,  certificate  of  deposit 38 


35 
90 

.4>fC. 


1  Western  Real  Estate  Trustees...  110 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Stiares.     Stocks     .  Price. 

100  Garrard  Brown  &  Co S120  lot 

7  Union  National  Bank 237 

3  Hare&  Chase,  Inc.,  pref.  ■•B"-S270  lot 
600  ;  astern  Cananea  Dev. ,  par  SI. 81  lot 
5  rights  Central  National  Bank 425 

5  rights  Central  National  Bank 424 

Ji  rights  Central  National  Bank. ..423 

1  Franklin  National  Bank 708 

7  Bank  of  North  America 315 

8  Bank  of  North  America ..313 

6  rights  Central  National  Bank 422 

K  do  423 

%  do  418 

Vi  do  418 

2  do         (old  stock) 600 

2  Broad  Street  Bank 154 

4  I*rovldent  Trust 520 

10  Metropolitan  Trust,  par  S50 62 

56  Commercial  Trust 390M 

10  Republic  Trust,  par  S50 74 

6  Glrard  Trust  Co 862 

2  Fidelity  Trust 523 

15  Franklin  Securities  Corp 105 

6  Glenside  Trust  Co,  par  $50 61 


6 
5 

5 
10 


do 
do 
do 
do 


60  H 
60  H 
60  K 
60 

77 
7 


7  Burlington  County  Nat.  Bank 

10  Amer.  Theatre  Realty,  parSlO.. 

10  John  B. Stetson  Co.,com..no  par.lOlM 

45  Union  Transfer 25 

45  Union  Transfer. 24 

7  Union  Passenger  Ry 121 

50  West  Jersey  &  Seashore,  com 35Ji 

9  Amer.  Tank  Car  Corp.,  1st  pref. .100 

3Fire  Assn.  of  Phlla.,  par  $50 329% 

6  Fire  Assn.  of  Phlla..  par  S50 320Ji 


Shares.     Stocks.  Pfice. 

16  North  Pennsylvania  RR 81 

41  Delaware  RR 40 

3  East  Penn  Elec.  Co.,  2d  pref 53 K 

13  East  Penn  Elec.  Co.,  com 12>i 

7  U.  S.  Envelope  Co.,  pref 110 

2  Halnesport  Mining  &  Transp 890 

26  Horn  &  Hardart  Co 82 

20  Phlla.  Rltz-Carlton  Hotel.,  pref. $2  lot 

8  Philadelphia  Bourse llJi 

4  Boone  County  Coal 65 

1  Standard  Tank  Car 63 

Bonds. 
$3,000  Trenton  St.  Ry.  5s.  1938...  45H 
10,000  francs  French  Republic  4s, 

1919 S3701ot 

10,000  francs  Chemlns  de  Fer  Du 

Midi,  63,  1920 S500  lot 

10,000  marks  city  of  Karlsruhe  of 

Free  State  of  Baden,  Germany, 

4s,  1920 S5  lot 

$2,000  Western  N.  Y.  &  Pennsyl- 
vania Ry.  4s,  gen.  mtge.,  due  1943  78 
52,000  Glrard  Point  Storage  3;^s, 

1940 83 

$4,000  Midland  Valley  RR.  5s,  1943  85 
$1,500  Electric  &  Peoples  Traction 

Co.  4s.  1945 665i 

53,000  City  of  Phlla.  4s,  1941 100}^ 

51,000  Pottsville  &  Reading  Ry.  6s, 

1927 95H 

51,000  U.S.  Glass  58,  1923 98H 

52,000  Schuylkill  Electric  Ry.  6s, 

jg25  92 

51,000  Lynchburg  Gas"5s,i930lIII  9114 
51,000  Chester  County  Gas  5s,  1925  95H 
52,000  Muncie  Elec.  Ligot  5s,  1932.  95K 
$4,000  New  Jersey  &  Hudson  River 

Ry.&  Ferry  4s,  1950 63 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previoush''  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 
Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred 

Cleveland  &  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Clippie  Creek  Central,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Green  Bay  &  Western 

Public  Utilities. 

Connecticut  Ry.  &  Ltd.,  com.  <fcpref._- 

Elaston  Gas  Works,  preferred  (quar.) 

Falrmount  Park  &  Haddington 

Georgia  Ry .  &  Power,  com .  (No.  1 .) 

First  preferred  (quar.) 

Second  preferred  (quar.)  (No.  1) 

Southern  Calif.  Edison,  com.  (quar.) 

United  Power  &  Transportation 

IMlscellaneous. 

Acme  Wire  Co.,  preferred 

American  Pneumatic  Service,  1st  pref.. 

Second  preferred 

American  Tobacco,  com.  &  com.  B(qu.). 

American  Window  Glass  Co. ,  pref 

Boston  Dock 

Butler  Brothers  (quar.). 

Butler  Mills  (quar.) 

Butte  Copper  <fe  Zinc 

California  Petroleum,  pref.  (quar.) 

Campbell  Soup,  preferred  (quar.) 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 

Preferred  (quar.)  (Jan.  1923  dividend) 
Century  Ribbon  Mills,  Inc., .pref.  (qu.). 

Chief  Consolidated  Mining  (quar.) 

Colorado  Fuel  &  Iron,  prefejred  (quar.). 

Consumers  Co.,  preferred 

Continental  Mills 

Contln'l  Paper  &  Bag  Mills,  com.  (qu.). 

Preferred    (quar.) . 

Diamond  Match  (quar.) _. 

Dow  Chemical,  common  (quar.) 

Preferred    (quar.) 

Emerson  Shoe,  preferred  (quar.) 

Esmond  Mills,  common  (quar.) 

Preferred    (quar.) _ 

Foulds  Milling  Co.,  com.  (quar.). 

Harbison-Walker  Refrac,  com.  (quar.). 

Preferred    (quar .) 

Hoosac  Cotton  Mills,  pref.  (quar.) 

Inland  Steel  (quar.) 

Internal.  Harv&ster,  pref.  (quar.) 

Kresgo  (S.  8.)  Co.,  common  (quar.) 

Common  (payable  In  common  stock) 

Preferred   (quar.) 

LIbbey-Owcns  Sheet  Gla.S3,  com.  (qunr.) 

I'reterred    (quar.) 

LIgg.  &  Myers  Tob.,  com.  &  com.  B(qu.) 
Lima  Locomotive  Works,  com.  (quar.).. 

Preferred    (quar.) _ 

Manomet  Mills,  common  (quar.) 

Marine  Oil  (quar.) 

Maasachu.sctts  Cotton  Mills  (quar.) 

Middle  Wwt  Utilities,  pref.  (quar.) 

Ntuihawena  Mills  (quar.) 

Nat.  Automatic  Fire  Alarm  of  Ohio  (qu.) 

National  Carbon,  preferred  (quar.) 

National  Cloak  &  Suit,  preferred  (quar.) 
National  Supply  of  DrI.(quar,)(No.  1) . . 

National  Tea,  preferred  (quar.) 

New  Cornelia  Copper 

Nonquitt  Spinning  (quar.) 

Ohio  Oil  (quar.) 


Per 
Cent. 


2 
3 

87  H 
50c 
1 

*2H 
5 


*SI.I2l2 

*$1.50 

*1 

*2 

*1 
2 
*$1.94 


2 

*$1.75 
*50c. 
3 

*3'A 
5 

2 
50c. 

*1% 
1% 
*2 
•2 

m 

lOo. 
2 

*3H 

$4 
IH 
IM 

♦2 

51 

1% 
IH 

1% 
$1 

IK 

IH 
$2 

25c. 

1?4 

*2 
*/33  13 
•IJi 

*50c. 
•1^ 

3 
$1 

IJi 

I'A 

2 

3 
$1.25 

2 

IH 

2 

IH 

76c. 

1>4 

25c. 
•IH 

•75c. 


When 
Payable. 


Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Feb.  15 
Feb.  1 
Feb.  5 
Mar.  1 
Apr.  20 
Mar.  I 
Feb.  15 
Jan.  31 


Feb. 

Mar. 
June 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Apr. 
Mar. 
Apr. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Apr. 
Feb. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Fob. 
Feb. 
Feb. 
Feb. 
Mar. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 


♦Holders  of  rec. 
Holders  of  rec. 
♦Jan.  26      to 


Feb.  10a 
Feb.  10a 
Feb.  10a 
Feb.  10a 
Feb.  ;5 
Feb.  26 
Feb.  9 


Jan  .  31 
Jan.  20a 
Feb.  5 


Holders  of  rec. 
♦Holders  of  rec. 


Holders 
♦Holders 
♦Holders 

Holders 
♦Holders 

Holders 
♦Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  31 
Jan.   16 


Jan.  25 
Mar.  10 
June  9 
Feb.  10 
Feb.  16 
Jan.  24a 
Feb.  3 
Feb.  5 
Feb.  15a 


Holders 

♦Holders 

♦Holders 

Holders 

Jan.    11 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Feb.     6 

Feb.     6 

jan.  27 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holdcr.s 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Jan.   21 

Holders 

♦Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


Feb.  15 
Mar.  15 
Jan.   26 
Feb.  15a 
Jan.    19 
Feb.  10a 
Feb.  10 
Jan.  31 
Feb.     8 
Feb.     8 
Feb.  28 
Feb.  15 
Feb.  15 
Jan.  31 
Jan.  25o 
Jan.  25a 
Feb.     1 
Feb.  20 
.Apr.  10 
Feb.     5 
Feb.  10 
Feb.  10 
Mar.  12 
Feb.  15 
Mar.  12 
Feb.   19 
Feb.  19 
Feb.  15 
Feb.  15a 
Feb.  15a 
Jan.   30a 
Feb.     la 
Jan.  29 
Feb.  15 
Jan.   30a 
Jan.  30a 
Jan.   20a 
Feb.  23a 
Feb.     5 
Jan.   31 
Feb.     2a 
Jan.  30a 
Feb.  24 


Same  of  Company. 


Miscellaneous  (.Concluded^. 

Owens  Bottle,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Peppercll  Manuiacturing  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Pure  Oil,  common  (quar.) 

Qulssett  Mills  (quar.).. 

Sherwin-Wllllams  Co.,  com.  (quar.) 

Preferred    (quar.) 

Sherwood  Petroleum,  com.  (annual) 

Preferred  (annual) 

Smith  (A.  O.)  Corp.,  pref.  (quar.) 

Southern  Pipe  Line 

Standard  Oil  of  New  York  (quar.) 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Common  (extra) 

P*referred   (quar.) 

Stewart  Manufacturing,  com.  (quar.).. 

Preferred    (quar.) 

Studebaker  Corp.,  common  (quar.) 

Preferred    (quar.) 

Timken-Detroit  Axle,  preferred  (quar.). 

United  Dyewood,  preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

U.  S.  Lumber  (stock  dividend) 

U.  S.  Steel  Corporation,  com.  (quar.) 

Preferred    (quar.) 

White  (J.  G.)  Co.,  Inc.,  pref.  (quar.)... 

White  (J.  G.)  Eng.,  pref.  (quar.) 

White  (J.  G.)  Mgt.  Corp.,  pref.  (quar.). 
Wright  Aeronautical  Corp.  (quar.) 


Per 

When 

Cent. 

Payable. 

•50c 

Apr.    1 

•25c. 

Apr.     1 

•IJi 

Apr.     1 

4 

Feb.  d3 

IH 

Mar.    1 

500. 

Mar.    1 

52 

Feb.  15 

•2 

Feb.  15 

•Ik 

Mar.    1 

6 

8 

1'4 

Feb.  15 

$4 

Mar.    1 

•36c. 

Mar.  16 

2 

Feb.  15 

3 

Feb.  15 

l?f 

Feb.  15 

$1.50 

Feb.  15 

$2 

Feb.     1 

2H 

Mar.    1 

1'4 

Mar.    1 

*1H 

Mar.    1 

*1H 

Apr.     2 

*1H 

July     2 

*l% 

Oct.     1 

*\% 

Jan2'24 

♦elOO 

Mar.    1 

IK 

Mar.  30 

IJi 

Feb.  27 

IH 

Mar.    1 

15i 

Mar.    1 

1'4 

Mar.    1 

25c. 

Feb.  28 

Books  Closed. 
Days  Inclusive. 


•Holders 

•Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

•Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Feb.  28 

Feb.     4 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  16 
Mar.  16 
Mar.  16 
Jan.  24 
Feb.  15 
Feb.  15 
Feb.  5 
Feb.  1 
Feb.  IS 
Jan.  19 . 
Jan.  19 
Feb.  1 
Feb.  15 
Feb.  28 
Feb.  7 
Feb.  7 
Feb.  7 
Jan.  31a 
Jan.  2Sa 
Feb.  10 
Feb  .10 
Feb.  19 
Mar.  IS 
June  15 
Sept.  15 
Dec.  15 
Feb.  1 
Mar.  1 
Feb.  8 
Feb.  15 
Feb.  5 
Feb.  26 
Feb.  14 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announce(i  this  week. 


Kame  of  Company. 


Railroads  (Steam). 

Alabama  GreAt  Souther,  pref 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

'^animore  &  Ohio   preferred 

Bellefonte  Central 

Central  RR.  of  N.  J.  (quar.) 

Chic.  St.  P.  Minn.  &  Omaha,  common. 

Pref frred  

Cuba  RR.,  preferred 

Illinois  Central,  com.  (quar.) 

Preferred 

Louisville  &  Nashville. 

Norfolk  &  Western,  com.  (quar.) 

Adj.  pref.  (quar.) 

Oswego  &  SjTacuse 

Pennsylvania  RR .  (quar .) 

Peoria  &  Bureau  Valley 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  com.  (quar.) 

First  preferred  (quar.) 

Rich   Fr^l .  &  Potomac,  com.  &  guar.stk 
Sharon  Ry $ 

Semi-annual $ 

Toledo  St.  L.  &  West.,  com.  &  pref 


Public  Utilities. 

Amer.  Telephone  &  Telegraph  (quar.).. 
Quarterly 

Amer.  Wa'»>r  Works  &  Klec.  1st  pf.(qu.) 

Brooklyn  Edison  Co.  (quar.) 

Brizilian  Tr..  I,   *  Pow  .  ordinarv  (qu.) 
Cedar  Rapids  Mfg.  <fe  Power,  (quar.).. 

Columbia  Gas  &  Elee.  (quar.) 

Consolidated  Gas.  com .  (quar .) 

De;ri)lt    inlted    Ry.    ''luar.) , 

Eastern  Shore  Gas  &  Elec.,  pref.  (quar.) . 
Illumiijitine  *  I'owcr  .Si^cur..  prel.  (qu.) 

Kamlnistiqula  Power  (quar.) 

Montreal  L.,  H.  &  P.  Cons,  (quar.) 

Montreal  L..  H.  &  P.  (quar.). 

North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Pacific  Gas  &  Elec.  1st  pf .  &  orig.  pf.(qu) 

Philadelphia  Co  .  preferred : 

Tampa  Electric  Co.  (quar.) 

iT'iitiTi  o.as  Imijriu'ometK  .  pref.  (quar.). 

United  Rys.  &  Elec.,  Bait,  (quar.) 

Virginia  Ry.  &,  Power,  preferred 

\V«I  P<'nn  Co..  rom.  (No.  1) 

Preferred    (quar.) 


Fire  Insurance. 

Westchester  Fire  (quar.) 

Extra 


Miscellaneous. 

Acme  Coal  Mining 

Ahmeek   Mining 

Alaska  Packers  Association  (quar.) 

Extra  (insurance  fund  int.  Inc.) 

AUls-Chalmers  Mfg.,  Inc..  com.  (quar.). 
American  B.ink  Not«.  common  (quar  )  . 
American  Can.  common  (quar.)  (No.  1). 
Amor  La  France  Fire  Eng.,  com.  (quar.) 
American  Metal,  com.  (quar.) 

Preferred    (quar .) 

Amer.  Radiator,  new  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  common  (quar.) 

Common  (quar.) 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

Amer.  Soda  Fountain  Cquar.) 

Amparo  MInlDS  (quar.) 

Anchor  Post  li  on  Works 

Associated  Dry  Goods,  Ist  pref  (qua(^.) 

Second  preferred  (quar.) 

Babcock  Hi  Wll(-ox  {(iuar.) 

Beacon  OU,  pref.  (quar.) S 

Bethlehem  Steel,  com.  &  com.  B  (quar.) 

Seven  per  cent  preferre<l  (quar.) 

Seven  per  cent  prctcrred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Eight  per  cent  preferre<l  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  pref ei red  (quar.) 

Bond  &  MortKiige  Guarantee  (quar.) 

Borden  Co.,  common 

Preferred   (quar.) 

Preferred    (quar.) 

Brunswick-Baike-Collender,  com.  (qu.). 

Hiii  kcv"  i'lpe  i.liic  diiuir.) 

Burns  Bros.,  A  stock  (quar.) 

B  stock  (quar.) 

California  Packing  Corp.  (quar.) 

Calumet  &  Hccia  Mining. 

(.  aoiflii  '  emcnt.  nreferrert  (oiiar.1 . 


Per 
Cera. 


3H 

IH 

2 

50c. 

2 

2!^ 

34 

3 

1'4 

3 

3H 

r% 
$1 

75c. 
3H 

$1 

50c. 

noo 

1  37H 

1  37>^ 

4 


2'i 
2H 
Mi 
2 

1 
'4 

IVz 
$1.25 

1    ., 

50c. 

Hi 

2 

IH 

2 

1% 

1% 

IH 

IM 
$1.25 

2H 
87   ii 

50c. 

3 


When 
Payable. 


Feb. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 


Books  CUised. 
Days  Ittciiislce. 


♦5 

•IK 


2 

$1 
2 
2 

$1 
$1 
iH 

2    . 
•76c. 
*IH 
$1 

IM 

2 

2 

IH 

IH 

3 
♦12Kc 

IH 

IJi 

IH 
.87H 

Ui 

IH 

IH 

1'4 

IH 

2 

2 

2 

2 

4 

4 

14 

IW 

IH 

Si   /". 

$2.60 
60o. 

$1.50 

$7 
IV 


May 
May 


Mar. 
Sept. 
Feb. 


Anr.  16 
J'ly  16 
F»b.  Li 
Mar.  1 
M.ir.  1 
Feb.  15 
Feb.  15 
Mar.  15 
Mar,  I 
Mar.  1 
F-b.  1 
Feb.  15 
Feb.  15 
Feb.  15 
April  1 
July  1 
Oct.  1 
Feb.  15 
Mar.  1 
Feb.  15 
M.ir.  1 
Feb.  15 
July  20 
Mur.  30 
Feb.  15 


Feb. 

Mar. 
Feb. 
Feb. 
Feb. 

Fob. 

Feb. 

Fob. 

Mar. 

Mar. 

Mar. 

Feb. 

May 

Aug. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Apr. 

Feb. 

Apr. 

Apr. 

July 

Oct. 

Jan2' 

Apr. 

July 

Oct. 

Jan  2' 

Feb. 

Feb. 

Mar. 

June 

Feb. 

VI  if. 

Feb. 
Feb. 
Mar. 
Mar. 
Feo . 


Holders 
Haiders 

Holders 
Feb.  1 
Holda^ 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  25 
Holders 
Holders 
Holders 
♦Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 


Jan.   19 
Jan.  26a 
Jan.   13a 
Feb.  16 
Feb.     7a 
Feb.     lo 
Feb.     10 
July  20a 
Feb.    2a 
Feb.     2a 
Jan.   16a 
Feb.  28a 
J&n.i  100 
Feb.     8 
Feb.     la 
Jan.  31 
Feb.     la 
Jan.   16a 
Feb.  16a 
Feb.   15 


Holders  of  rec.  Jan.    30a 


Holders 
Holders 

Holders 

'in'  I'T-i 
Holders 
Holders 
Holders 

U.l     IT-J 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

■ilY    l-T^ 

Holders 
Holders 

H.d  I.TS 

Holders 


of  rec. 
of  reo. 
of  reo. 
erf  rec. 
of  rei'. 
ot  rec. 
of  rec. 
of  rec. 
ol  rer. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 


♦Holders  of  rec. 
•Holders  of  rec. 


Mar.  16 
June  20 
Feb.     la 
Feb.  16a 
.Ian.    31 
Jan.  31a 
Jan.  31a 
Feb.     8a 
Feb.     la 
Feb.  15a 
Jan.   31 
Jan.  31a 
Jan.   31a 
Jan.   31a 
Mar.  20 
June  20 
Sept.  20 
Jan.  31a 
Feb.  10a 
Feb.     la 
Feb.  28a 
Jan.  25a 
Dec.  31 
M.ir.  15 
Feb.     X 


April  20 
April  20 


Holders 
Holders 
Holders 
Holders 
Holders 
tiol'Icrs 
HoMera 
Feb.  2 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

(.1,   I.T-l 

Holders 
Holders 
Holders 
Holders 

Hosiers 


Of  reo 
ol  rec 
of  rec 
ol  rec 
of  rec, 
of  roc 
Of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo. 
of ra«. 
of  rec 
of  rec, 
of  rec, 
of  reo 
of  rec, 
ol  rec, 
ot  rec. 
01  reo. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  reo. 
of  rec. 
of  rec. 
of  pec. 
of  roo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  re<!. 


.  Jan.  26 
.  Jan.   24 
,  Jan.   31 
.  Jna.  31 
.  Jan.  24a 
Fob.      lo 
,  Jan.  31a 
Feb.   15 
Feb.   15 
Feb.  17 
,  Mar.  16a 
.  Feb.     la 
Apr.  14 
July    14 
Feb.     6 
Jan.  31 
Jan.  31 
Jan.  31 
Feb.  10a 
Feb.  10a 
Mar.  20 
Feb.     1 
Mar.  18 
Mar.  13 
June  15 
Sept.  16 
Dec.  16 
Mar.  13 
June  15 
Sept.  15 
Dec.  15 
Feb.     8a 
Feb.     la 
Mar.    la 
June    la 
Feb.     6 
Feb.   15 
Feb.    ID 
Feb.     la 
Feb.  28a 
Jan.  24 
Jan.   31 
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Noma  of  Company. 


Misccllniii-ou!'  (ConcludeiT) . 

Canudlaii  Converters  (Quar.) 

Canadian  Oil,  ooia 

CHleeServlcti — 

Common  (mthljr.y  (pay.  In  citsh  Hrrip) 

Coinmon  (pay.  In  rom.  Hfock  .scrip) 

rrcf   .V  iiri'f    II  (n.ivuhlo  In  riisli) 
ConsolUlatod  Cliiar  Corp..  pref.  (quar.). 

Oontlnental  Can,  oommoo  (quar.) 

Cosdcii  &  Co.,  pri'f.  luiiikr.J 

lliivl.M  MUN  ((|\i!ir.)_ ._ 

Delaware  Division  Canal.,.. ., 

Dominion  HrldtJc  ((Mini.)    

Dominion  StoroH,  Ltd.,  common  (No.  1) 

Common 

Kiuilmiui  Kodak,  lomiiioa  (cMrii)      - 

Blseulobr  (Otto)  iSc  Hros.,  com,  (quar.).. 
Kndlcoil    lohnsiri  Corp.,  rom.  (In  slock) 

FUtb  Avenue  Bus 

Flrcsioiic  Tlrc.t  Rubbw,  7"i  pref.  ((ju) 

Flr«i  MoriKiiHc  (iiianintoe  Co 

General  Asphalt,  pret.  (quar.) 

General  Development  (quar.) 

General  ClKar,  Inc.,  Protorrort  (quar.).. 

Debenture  preferred  (qiKir.) 

Gillette  Safety  Kazor  (quar.) 

Stock  dividend 

Goodrich  (B.  F.)  Co..  prof,  (quar.) 

Great  I.jikc3  Dredge  k.  Dock  (quar.) 

Hamilton  Mfg.  (quar.) 

Hart.  Schiiffner&  Marx,  lac,  com.  (qu.) 

Hayes  M  fit . .  preferred 

Hudson  Motor  Car  (quar.) 

K.\tra 

Humphrey.^  oil  (quar.) 

Hupp  Motor  Car,  com.  (In  oom  stock). 

Preferred  (quar.)    

Indiana  Pipe  Line  (quar.) 

International  Shoe,  common 

Intertype  Corporation,  com.  (quar.) 

Iron  Products  Corp..  pref.  (quar.) 

Isle  Royale  Copper  Co.  (quar.) 

KeU>-SprlnKlipld  Tire.  8%  pref.  (qu.).. 

Lancaster  Mills,  pref.  (quar.) 

Lee  UiililiiT  .V-    Tire  (ijuai  .1 

Lehigh  Coal  &  Na¥igation  (quar.) 

Lit  Brothers  Corp 

Loew's  Boston  Theatres,  com.  (qu.) 

Lyman  Mills.. _ 

Madison  Safe  Deposit 

Extra 

Martlii-I'nrry  ( 'ni noratlon  (quar.). 

Mason  Tire  &  Rubber,  pref.  (quar.) 

May  Department  Stores,  con.  (quarj.. 

.  Mercantile  Stores.  Inc 

'  MUmt  Copper  (ousr.) 

Morris  Canal  &  Bkg.,  coasoUdated  stk. 

Preferred 

National  iilscult.  common  (quar.) 

PreforT>>rl    (dunr.) 

National  Enameling  <fe  Stpg.,  com,  (qu.) 

National  Lead,  pref.  (qaar.) 

New  Jersey  Zinc  (quar.) 

Newmarket  Mfg.  (quar.) 

New  River  Co.,  pref.  (acct.  aoium.  dlvs.) 
Ontario  Steel  Products,  pref.  (auar.).. 
Pan  Amer.  Pet   &  Transp..  com.  A  &  B 

•  Patten  Typewriter  (quar.) 

Penmans.  Ltd     com    'Mnar.).. _ 

Pennsylvania  Coal  &  Coke  (quar.) 

Stock  dividend 

Phlllpsborn,  Inc..  pref.  (quar.) 

'Pressed  Steel  C3ar,  pref.  (quar.) 

1  Procter  A-  (iambic,  cnin.  diuar  ).. 

Producers  &  Refiners  Corp.,  com.  (No.l) 

Preferred    (quar.) ^ 

Pullman  Company  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  pref.  (quar.) 

•  Reynolds  Sprinc.  pref.  A  &  B  (guar.) 

Royal  Dutch  Co 

Bt.  Joseph  Lead  (quar.) 

Extra 

Salt  Creek  Consolidated  Oil  (quar.) 

Scotten-Dlllon  Co.  (quar.) 

Extra 

Seaboard  OH  &  Gas  (monthly) 

Monthly 

Shell  Union  Oil    pref.  (quar.) 

Sinclair  Consol.  Oil  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Southern  States  Oil  (monthly) 

^  Spalding  (A.  G.),  1st  prefcrreJ  (quar.).. 

Second  preferred  (quar  1 

Standard  Clay  Products  (Canada)  (No.l) 
Standard  Milling,  com,  (quar.) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Standard  Oil  (Ohio),  pref.  (quar.) 

Stern  isrothers,  pref.  (uuar.i 

Preferred    ((iiiar),    __ 

Stewart-Warner  Speedometer  (quar.) 

Superior  Steel,  1st  &  2U  pref.  (quar.). 

Swift  International 

'  Thompson  (John  R)  Co., com. (monthly) 

Thompson-Starrett  Co.,  pref 

Tobacco  Products,  cl.is-j  A  (iiiiar.) 

Union  Tank  Car,  common  (quar.) 

Preferred  (quar.) 

United  Cigar  Stores  of  Amer.,  com,  (qu.) 

United  Drug,  2nd  pref.  (quar  ).. 

United  Engineering  &  Fdy .,  oom.  (quar.) 
U.S.  Cast  Iron  Pipe  &  Fdy . ,  pref .  (qu .) . 

U.  S.  Realty  A:  Iinii'     (quar  i  

U.  S.  Tobacco  (payable  In  stock) 

Van  Raalte  Co.,  pref.  (quar.) 

VIvaudou  (V.)  Inc 

Wahl  Co..  common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Weber  &  H 'ilb  omer,  pref    (quar.) 

Westfield  Mfg.,  com.  (quar.) 

P*referred    (quar.) 

Westlnghouse  Air  Brake,  stock  dlv 

White  Mo  or  i  o.  (O'Lir.) 

Wlll&Baumer  Candle,  com.  (quar.) 

Woolworth  (F.  W.)  Co..  common  (quar.) 
Worthlngton  Pump  &  Mach.,  pf.  A.  (qu) 

Preferred  B  (quar.) 

Worllizer  (Rudolph)  (3o. — 

■     Elghtper  cent  preferred  (quar.) 

Elghtper  cent  preferred  (quar.) 

Seven  per  cent  preferred  (qnar.) 


I'er 
Cent. 


IK 
1 

•  I.; 

IK 

760. 

\\ 

P, 
$1 

1 

60c. 
60c. 
SI 

IK 
'•'o 
I6c. 

I   '4 

u* 

25c. 

IK 

IK 
S3 
e5 

IK 

2 

1 
•IH 
•1 

600. 

25c. 

*^ 

>/10 

IK 

S2 

•76c. 
SI 

2 

50c. 

2 

IK 
50c. 

2 

60c. 

1 

6 

3 

1 

5nc 

alii 

1^ 

2^ 

60c. 

2 

6 
75c. 

\H 

IH 

IK 

2 

2 
•ftlK 

IK 
e20 

2M 

2 

*2 

»e40 

IK 

IK 

5 
SI 
87J4C. 

2 

1!^ 

IK 

l»i 
$1  .318 

25c. 

250. 

25c. 
*3 
*3 

2Hc. 
2MC. 

\^ 

60c. 

2 
•1 

IK 

2 
*2 

IK 

IH 

50o. 

IK 

2 

2 
$1.50 

2 

90c. 
25c. 

4 

IK 
SI  .25 

IK 

2 

IH 
*3 

IK 

20 

IK 
•50c. 

60c. 

500. 

IK 

IK 

50c. 
S2 
♦e35 
«1 
25c. 

2 

IK 

1« 

2 
2 

IH 


When 
Pauable 


Feb.  15 
Feb.  16 

Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Fob.  IS 
Mar.  I 
Mar.  'J  I 
Feb,  16 

l'VI>.  1.1 
April  1 
Oct.  1 
Mar.  I 
Fob.  15 
K<-b.    1 

Feb.  16 

Kcl).  I.') 
IVI).  1.-. 
Mar.  1 
Feb.  20 
Mar.  I 
Apr,  2 
Mar.  1 
June  1 
April  2 
Feb.  15 
Feb.  15 
Fob.  28 
Feb.  16 
April  2 
April  2 
Mar  I.) 
Subject 
Apr.  1 
Feb.  16 
April  1 
Feb.  15 
Feb.  15 
Mar.  15 
Feb.  15 
Feb.  1 
Mar.  I 
Feb.  28 
Feb.  20 
Feb.  16 
Feb,  1 
Feb.  15 
Feb.  15 
Mar.  I 
Jan.  25 
Mar,  1 
Feb.  15 
Feb.  15 
Feb.  6 
Feb.  6 
Apr.  14 
Feb.  2S 
Feb.  28 
Mar.  15 
Feb.  10 
Feb.  15 
Feb.  27 
Feb.  15 
Feb.  8 
Mar.  1 
Feb  \F> 
Feb.  10 
Feb.  10 
Feb.  15 
Feb.  27 
KiU).  IS 
Mar.  15 
Feb.  5 
Feb.  16 
Feb.  2.S 
Apr.  2 
April  1 
Feb.  15 
Mar  .20 
Mar.  20 
April  1 
Feb.  20 
Feb.  20 
Mar.  1 
Apr.  1 
K"b.  v. 
Feb.  15 
Feb.  28 
Feb.  20 
Mar.  1 
Mar.  1 
Feb.  15 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  1 
Mar.  1 
June  1 
Feb.  15 
Feb.  15 
Feb.  15 
Mar  1 
AprU  2 
Feb.  l.^> 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.    1 


Bo<dc3  Closed. 
Dav3  Incluattt. 


Holders  ol  rco.  Jan. 
Holders  of  reo.  Jan, 


♦lloldorivof  reo, 
•Holders  of  ree. 
•llollll•r^  of  rcc. 

Holders  of  roc. 

Uotdorti  ot  reo. 

I  lolilcft  cif  rcc 

Iliildcfs  of  ris'. 

Fob.     6      to 

Holders  of  nn- 

Holders  of  reo. 

Holders  of  roc. 

HiiMcrs  of  rc<-. 

Holders  ot  rec. 

Hot  iters  of  rcc 

Holders  of  rec. 

Holders  (if  rec. 

I  loMers  of  riHV 

Holders  ol  rec. 

Holdets  of  reo. 

Holders  oi  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Feb.        9     to 

Holders  of  rec. 
•Holders  ol  reo. 
•Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 
•Holder.!  of  rti' 
to  stockholders' 

Holders  of  rec. 

Holders  of  reo. 


Fob.  15 

Feb.  I.'i 

Feb.  I.'. 

Feb.  2()u 

Fob.  6 

Fell  1  „l 

Mar  111(1 

Feb.  14 
.III)    :<i 
Mar.     1 
Sept.     1 
.Ian     :il'j 
Feb.     I'l 
Ian  t25'i 
Feb.     Li 
I'-cl).       I'l 
Feb        1 
Feb.   lla 
Feb.  lUa 
Feb.  21a 
Mar.  20(J 
Jan.  31 
May     1 
Mar.  22 
Feb.   15 
Jan.    23 
Feb.  19 
Fob.      1 
Mar.  22a 
Mar.  22a 
Kcl)     J,s 
meeting 
Mar.  20a 
Jan.   16 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
ot  rec. 
of  riMv 
of  rec. 

to 
of  reo. 
ot  rec. 
of  rec. 
ot  reo. 
ot  rec. 
of  rec. 
of  reo. 
ot  rec. 
ot  reo. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 


Feb.  la 
Feb.  la 
Jan.  2Sa 
Feb.  1 1 
Jan.  25 
Feb .    I  V( 

Jan.  31a 
Feb.  19 
Feb.  1 
Jan.  23 
Feb.  1 
Feb.     1 

Fell     \f,n 
Dec.  31a 
Feb.  16^ 
Feb.      1 
Feb.    la 
Feb.     6 
Feb.     5 
Mar.  .'Skt 
Feb.    Ha 
Feb.     8a 
Feb.  230 
Jan.  31 < 
Feb.     la 
Feb.     7 
Jan.  31 
Dec.  29a 


Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Feb. 

Feb. 

SubJ, 

Mar. 

Feb. 

Mar. 

April 

AprU 


Mar.  1 
June  1 
Apr.     1 


Holders 
•Holders 
•Holders 
Holders 
Holders 
Holfiers 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Mar.  10 
Mar  10 
Holders 
♦Holders 
•Holders 
Holders 
Holders 
H.I  ler-; 
Holders 
Holders 
•Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holder.s 
Holdern 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  re  '. 
ot  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
ot  rec. 
ot  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ot  rec. 
of  rec. 
ot  reo. 
of  rec. 
of  re(! . 
of  rec. 
of  rec. 
ot  vec. 
of  rec. 
ot  rec. 
of  rec 
ot  rec. 
ot  rec. 
of  reo. 
ot  reo. 


3 
3 

50 


Feb. 
Feb. 
Feb. 
Feb. 
Feb.    6 
Jan.   2hn 
Mar.    la 
Jan.   23a 
Jan.  31a 
Feb.     la 
Apr.  U 
Mar.  1^ 
Jan.  30a 
Mar.  20 
Mar  20 
Mar.  15a 
Feb.  14 
Feb.  14 
Feb.  15a 
Mar.  15a 
Jan.    Sw 
Jan.  20a 
Feb.  ISa 
Feb.     1 
Feb.   101 
Feb.   10 
Jan.   31 
Feb.   17a 
Feb.  17a 
Feb.  20a 
Jan.   26 
Feb.    1.0  u 
May   I'll 
Jan.  31a 
Feb.     a 
Jan.   2.T 
Feb.  23a 
Mar.  20 
.(;in.    3l'J 
Feb.     5a 
Feb.     5a 
Feb.  15a 
Feb.  15 


Holders  ot 
Holders  of 
Holders  of 
Holders  ot 

•Holders  of 
Holders  ot 
Holders  of 
Holders  of 
Holders  ot 
Holders  ot 
Holders  of 

stockholders 
Holders  of 
Holders  of 
Holders  ot 
Holders  of 
Holders  ot 


rec.  Mar.  1 
reo.  Mar.  8'i 
rec.  Mar.  10* 
rec.  Feb.  15a 
rec.  Feb.  19 
rec.  Feb.  21a 
rec.  Mar.  22a 
reo.  Mar.  22o 
reo.  Feb.  23a 
rec.  Jan.  31a 
rec.  Jan.  31a 
meet.  Mar.  2 
rec.  Mar  2(Xi 
rec.  Feb.  la 
rec.  Feb.  10a 
rec.  Mar.  10a 
rec.  Mar.  10a 


Holders  of  rec.  Feb.  19  '23 
Holders  ot  reo.  May  22'23 
Holders  of  reo.  Mar.  22 


•  From  nnotficlal  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further  notice.  X  The  New 
York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex-dlvidend 
on  these  dates  and  tiot  until  further  notice. 

a  Transfer  books  not  closed  for  tbia  dlv.  (i  Correction.  «  Payable  In  stock. 
/Payable  In  ••tBmoB  sbmck.  g  Payable  In  scrip,  h  On  account  ot  accumulated 
dividends. 

i  Paj-able  In  dividend  oblgatlone. 

k  Subject  to  oppMval  ot  itookbolden. 


Weekly     Return    of    New    York    City    Clearing    House 
Banka  and  Truiit  Companies. 

Tlu>  following  .sliowH  tlic  coiiditioii  (.f  llin  Ntiw  York  (V\iy 

Cli'iiriiifi  Iloiiso  inoiiilxir.s  f(;i  (lut  w k  ciidiinj  Jan.  27 .     The 

fipiire.s  for  the  separato  banks  aro  the  averagea  of  the  duily 
r(>sult.s.  In  th»>  (iasc  of  tlic  (.rniiid  lotiils,  wo  also  Hhow  the 
iirlijdl  riKuris  of  couditiuii  at  llio  fiid  of  tlid  wook. 

NEW   YORK  WEEKLY    CLEARING  HOUSE   RETURNS. 
(UtiUed  In  thouiamls  of  dnilart—lhal  U,  Ihrte  ciphers  lOOOl  omllled.) 


IciipUiil.if'riifll.H  '    f.nans. 
Week    cncllna l/Jlsaiunt, 


Jiiii.  37  V)ii. 
(000  omtued.) 


Metnbura  of  Fc 

Hank  of  N  Y  A 

rriist  Co. 
Ilk  of  Maiitiiil'n 
Mech.tMotNat 
llankof  .\merlca 
Nat  City  Hank. 
Chem  Nat  Hank 
Nal  Hutch*  Dr 
.\mcr  lOxch  Nat 
Nat  Hk  of  Com. 
Pacific  Hank... 
ClialitPhcnNai 
Hanover  Nat  Hk 
( 'orn  Exchange 
Imp  &  Trad  Nat 
National  Park.. 
i:asl,  Illver  Nat. 
First  National.. 
Irving  National 
tJonllnental  Hk. 
f^haso  National. 
Fifth  Avenue. - 
t;ommonwc!ilth. 
Carfleld  .Nat... 
Fifth  National. 
.Seaboard  Nat.. 
Coal  &  Iron  Nat 
Hankers  Trust. 
V  S  M  tgo  &  Tr . 
Guaranty  Trust 
Fidel-lntetn'rust 
Columbia  Trust 
N  YTru.-3t  Co.. 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Trust 


N'at'l,  Doo.29 
Stjito.  Nov.  I.'i 
Pr.Cos.  Nov.  15 


(1.  Rod. 
S 

4.000 

d  10,000 

10,000 

5,. 100 
40,000 

4,500 
500 

5,000 
25.000 

1.000 
10,. 500 

5,000 
e9.075 

1.500 
10.000 

1,000 
10,000 
12.500 

1,000 

20,000 

500 

400 

1,000 

1.200 

4.000 

1..500 
20,000 

3,000 
25,000 

1.500 

5,000 
10,000 

2,000 

5,000 

2,000 
12,000 


Invest- 

meius . 

<tc. 


Bank. 
S 

11.841 
dl2..500 

17.182 
4.551 

51.071 

16.244 

203 

7,890 

37,437 
1,701 
9.316 

20,848 

ell, 920 

8,636 

23,882 
800 

51,584 

10,989 
920 

22.057 
2,430 
975 
1,645 
1,125 
7,079 
1,364 

25,039 
4.419 

17,654 
1.866 
8,003 

17.696 
3,804 

15,065 
2.145. 

15.754 


Cash 
in 


I  Reserve 
tctth 


VauU.  \Dei>osl- 
lories. 


Total  of  a»«ra(7e» 280, 175447.649 


I- 


Totals,  actual  co 
Totals,  aaual  co 
Totals,  actual  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Fr 
Lawyers  Tit  &  T 


ndltlon 
ndltion 
ndltlon 
Not  Me 

1.000 
250 

2.500 


Avtraes 

S        I 

03,419 
121,975 
168,494 

73,111 

510,081 

122,218 

4.8771 

98,130 
318.006 

23.947, 
152.3311 
124.210 
172.7271 

36.425: 
166.9401 

14,267 

345,912 

195,235 

7,893 

357.942 

22.004] 
9,299] 

15.337 

18,406i 

77.983 

15,172 
266,568 

52,866 
401,514 

20,369 

77,585 
138,428 

39,200 
129,267 

29.650 
187.178 


4,579.572 


Jan.  274.567,969 
Jan.  204.593.362 
Jan.  13:4.596,824 
mbers  lof  Feder 


2,119 

877 

4,684 


3,750      7,681 


ndltlon 
ndltlon 
ndltion 
les  Not 


Jan.  27 
Jan.  20 
Jan.  13 
Membe 


Total  of  averages 


f 10,000 f 11.414 
4,000     6,832 


14.000 


Totals,  actual  co  ndltlon 
Totals,  actual  co  ndltlon 
Totals,  actual  colndltlon 


Gr'd  aggr..  avge'297,925 
Comparison  with  prev 


Gr'd  aggr.,  act'l 
Comparison  wit 


cond'n 
h  prev 


Gr'd  aggr.. 

Ur'd  asar., 
Gr'd  aggr.. 
Gr'd  aggr.. 
Gr'd  aggr.. 


acl'l 
act' I 
acfl 
act'l 
act') 


cond'n 

oud'n 
ond'n 
ond'n 
ond'n 


18,246 


Jan.  27 
Jan.  20 
Jan.  13 


473,577 
week 


18.855 

6,792 

83.909 


108,556 


108,362 
109.873 
108.147 
rs  of  Fed  era!  Re 

52.661      1,492 
26,286         964 


Amragel 

S      I 

759 

2.252 

4,209 

l,fl«0 

0„355 

1,200 

74 

1,239 

867 

1,122, 

4,914 

388 

6,035 

535 

868 

318 

464 

3,7.581 

134 

4,131 

750 

474 

474 

276 

1.135 

670 

1,040| 

860j 

1.378 

338 

778 

412 

512 

519 

687 

1,439 


Averate 
t 

0,704 

1 3. .502 

20.426! 

9. .534 

01.6.50 

13.8141 

537 

11.638 

33.875 

3,421 

18,049 

15.090 

21,014 

3.779 

18.049 

1,029 

21,845 

26,3fi3 

864 

44.588 

3,249 

1.100 

3,166 

2.246 

9,909 

1,6.50 

30,532 

5.9.54 

46.112 

2.525 

9.949 

16.072 

4,396 

13,319 

3,747 

21.923 


Net 
Demand 
Deposits. 


53,090  522.346 


c3.883,696 


52,693'527,448 
53.160:527,931 
59,012  532, 108|c3 


al  Res 

1,663 

347 

3,415 


5,425 


5,467 
5,378 
5,814 


78,947      2,456 


79,203  2,453 
79,089;  2,433 
78,3061     2,649 


4,767,075    60,977 
—35,141—2,269 


Bank 

1.836 

383 

1.863 


c3,874, 

C3.839, 

979, 

19, 

2, 

29, 


4.072 


4,094 
3,880 
4,109 
.  Bk, 
3,812 
1,640 


5,452 


5,610 
5.662 
5,208 


531,870 
—7,946 


A  eeragt 
S 

48.622 

100,204 

1,54,872 

71,329 

•508.047 

102,000 

3,7.53 

85,167 

268,123 

23,9.52 

124,405 

112,439 

1.53,988 

28,490 

137,810 

12,082 

161,008 

196,138 

6,033 

334,946 

23,224 

8.816 

15.716 

16.904 

75.212 

12.453 

•240.664 

45.7.54 

•419,4.54 

18,980 

74.851 

120.532 

33,808 

•95.897 

28,959 

•190.138 


,718 
240 
209 

407 
803 
045 


51.255 


51,291 
52,315 
51.774 

35.358 
17.060 


52.418 


52,689 
52.905 
51.962 


2I9i 

251 

727i 

1.034' 

875. 

16,793 

4.660^ 

29,044 

700 

5,725 

8,252 

3,615 

24.235 

2.142 

13.090 


1,087 


396 

247 

66 

422 


332.055 


30,507 


319,947 
389,771 
346,119 

52 

2,172 

52,227 


30,438 
30,624 
30,524 


54,451 


54,436 
54.447 
54,471 

985 
876 


1,861 


1,869 
1,860 
1,914 


f3, 987,369  388,367  30,507 
-21,520,-33,740     —54 


Jan.  27,4,755,534    60,613  537,152  g3,978,698  376,252  30,438 
week..! —26,790     —358     —321      +34,232-69,8261—186 


Jan.  20,4.782,324 
Jan.  13  4,7h3,277i 
Jan.  6l  1,820, 390 
Dec.  30] t. 852,1621 
Dec.  23|4  711.7lo' 


60,971 
6?, 475 
68.294 
67.078 
75  7S4 


537,473 
54 1,4  J. 
4S9.42I 
5.')6.7fil) 
'.  '7  no'' 


63,944,466 

i.0->.;,«45 
4.004,973 
4,042.719 

■<  ^.r.'i  '■OS 


446,078  30.624 
.U2.u04]30.524 
105.268  30.447 
115.835  30,437 
•  in  Tshl.97S 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  In  the  general  tota' 
above  were  as  follows:  Average  total  Jan.  27,  .567,697,000:  actual  totals  Jan.  27. 
555,574,000;  Jan.  20,  582,376,000;  Jan.  13,  $63,576,000;  Jan.  6.  $130,371,000 
Dec.  30.  $181,890,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  the  week  Jan.  27,  $524,335,000:  Jan.  20,  5481,518,000;  Jan.  13,  5465,- 
586,000;  Jan.  6,  5481.219,000;  Dec.  30.  $459,150,000.  Actual  totals  Jan.  27.  S554.- 
998.000:  Jan.  20.  $516,960,000;  Jan.  13,  $450,236,000:  Jan.  6.  $449,730,000;  Dec.  30, 
5493,859,000. 

*  Includes  deposits  In  foreign  branches  not  Included  in  total  footing  as  follows^ 
National  City  Bank,  $106,422,000:  Bankers  Trust  Co..  510.517.000:  Guaranty  Trust 
Co.,  578,578,000;  Farmers'  Loan  &  Trust  Co.,  515,000:  Equitable  Trust  Co..  $26.- 
698.000.  Balances  carried  in  banks  In  foreign  countries  as  reserve  tor  such  deposits 
were:  National  City  Bank,  $26,517,000:  Bankers  Trust  Co.,  $1,104,000;  Guaranty 
Trust  Co.,  $12,661,000;  Farmers'  Loan  &  Trust  Co.,  515,000;  Equitable  Trust  Co., 
$3,729,000.  c  Deposits  In  foreign  branches  not  Included,  d  As  ot  Dec.  7  1922. 
e  As  of  Jan.  3  1923.     f  As  of  Dec.  31  1922. 

The  reserve  position  of  the  ditferent  groups  oi  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT   OF   RESERVE    POSITION    OF    CLEARING    HOUSE    BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserre. 

Members  Federal 

Reserve  banks 

State  banks 

Trust  companies 

$ 

5".425".666 
2,456.000 

S 

522,346.000 
4.072,000 
5,452.000 

S 

522.346.000 
9,497.000 
7.908.000 

S 
514.842.130 
9.225.000 
7.862.700 

S 
7.503.870 
271.100 
45.300 

Total  Jan.  27 

Total  Jan.  20 

Total  Jan.  13 

Total  Jan.     6 

7,881,000  531,870.000  539,751,000  531,930,730'     7,820,270 
8,033,000  539,816,000  547,849,000  535,752,410    12,096,590 
8,274,000  539,914,000  548,198,000  535,810,370    12,377,630 
8,041,000  547,447,000  555,488,000  538.924,120    15,663.880 

•  Not  members  ot  Federal  Reserve  liaiik . 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  ot  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  required  on  oei  ilme  deposits  which  was  as  fotlows: 
Jan.  27,  $9,061,650;  Jan.  20,  $10,971,810:  Jan.  13,  $10,428,030:  Jan.  0,  $10,077,730, 
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Actual   Figures. 

Cash 

Reserve 

In  Vault. 

Reserce 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks. 

TYust  companies 

S 

5",46y.666 

2,453.000 

% 

527,448,000 
4,094.000 
5,610.000 

$ 

527,448,000 
9,561.000 
8.063,000 

$ 

513,311,750 
9,232,380 
7.903.350 

$ 

14,136.250 
328,620 
159,650 

Total  Jan.  27 

Total  Jan.    20 

Total  Jan.   13 

Total  Jan.     6 

7,920,000  537,152,000545,072,000 
7,8U,>JJjl  i.i!.i!.i.oOJ   >45.2S4.000 
8.463,000  541,425,000  .549.888.000 
8.316.0001489.426,000  497,742:000 

530.447,480 
);iS,147,3oO 
544.794.360 
534.7.54.940 

14,624,520 

17, 131), 440 

5.093,640 

—37  012940 

•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  resprve  req'ilred  on  net  time  deoo'slts.  which  was  as  foil  ws: 
Jan.  27,  $0,598,410:  Jan.  20,  $11,693,130;  Jan.  13,  $10,383,570;  Jan.  6,  $10,464,750. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figfures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
•      NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Fiffures  Furrtisihed  by  Slate  Banking  Department.) 

Differences  from 
Jan.  27.  previous  week. 

Loans  and  Investments $755,158,200    Dec.  $4,528,300 

Gold .- --- 3,836,500     Dee.       148.800 

Currency  and  bank  notes 18.801,200     Dec.       614,400 

Deposits  with  Federal  Reserve  Bank  of  New  York.      66.121,100     Dec.    2,361,700 

Total  deposits 791,470,200     Dec.  13,486,900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City  exchanges  and  U.  S.  deposits.    747,527,900    Dec.    3,666.300 

Reserve  on  deposits 113,398,000    Dec.    8,887,400 

Percentage  of  reserve.  18.9%. 

RESERVE. 

Stile  Sinks — Trust  Companies — 

Cash  in  vault *$26.636.900     16.30%         $62,121,900     14.26% 

Deposits  in  banks  and  trust  cos...      7,672.800    04.69%  16.966,400    03.89% 

Total $34,309,700     20.99%         $79,088,300     18.15% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Jan.  27  was  $66,121,100. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Loans  and 
Investments. 

Demand, 
Deposits. 

*  Total  Cash 
in  Vaults. 

Reserve  in 
Depositories. 

Week  ended — 

Oct.     7 - 

Oct.   14 

Oct.  21 

Oct.  28 

Nov.    4 

Nov.  11 

$ 
5.326.359,700 
5,305,281,600 
5,397.918.900 
5.402.995,200 
5,394,373.600 
5,348.725.300 
5.331,639,900 
5,314,686,500 
5.327.903.200 
5,309,488,800 
4,798,475.400 
5, .523, 709. 500 
5,519,406.000 
5,6.30,574,400 
5,529.401.100 
5.. 56  2. 902. 500 
5,522,233.200 

S 
4,649.378,900 
4,628,334,800 
4,099,067,600 
4,650,020,500 
4,623.416,200 
4,573,740.400 
4,569,953.000 
4.562,416,100 
4,592,129,500 
4,542,829,600 
4,545,721,000 
4,594,948,100 
4,733,584,900 
4,802,407,700 
4,774,730,400 
4.760,0^3,200 
4,734,896,900 

$ 
86,018,300 
90.361,200 
89,798.300 
88,484,300 
87,350,900 
91.084.000 
89.248.900 
87,309,000 
88,954.800 
91,414,200 
93,839„300 
100.766,600 
100.243,100 
90,677,500 
93,343,800 
86.640.900 
83,614,700 

$ 
624.721,000 
623,563,900 
642,922,400 
616,226,400 
623,119,700 
614.915,700 

Nov.  18 

Nov.  25 

Dec.    2 

Dec.    9 

Dec.  16       -       .  .  . 

617,659.300 
613.970,600 
612,086,200 
609.280,700 
609,293,500 

Dec.  23 

Dec.  30 

618,154,200 
632,127,800 

Jan.     6            - 

656  380  000 

Jan.  13 

Jan.   20 

Jan.   27 

642,753,600 
637. 700. .500 
622,630,300 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER   INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Slated  in  thousands  of  dollars — that  Is,  three  ciphers  [000)   omitted.) 


CLEARING 
NON-MKMBER.« 

Week  ending 
Jan.  27  192.^. 

Capital. 

Net 
Profits 

Loans 
Dis- 
•ounts. 
Invest- 
ments, 
&c. 

Cash 

in 
Vault. 

Reserve 
wUh 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 
Bank 
Circu- 
lation. 

Nat,bks.Dec.2n 
Statebks.Nov!.''! 
rr.  COS.  Dec .30 

IMembcrs  of 
Fcd'l  Res.   Bank. 

Battery  Park  Nat. 
W.  R.  Grace  &  Co. 

$ 

1,.500 
500 

2.000 

Not  Me 

200 
800 

$ 

1,163 
1,330 

A verage 

a 

11,075 
10,419 

A  verage 
S 

183 
23 

A verage 
$ 

1.185 
534 

Average 
S 

7.747 
2,142 

Average 
$ 

459 
6,831 

Average 
$ 
196 

Total  Jan.  27  .. 

State  Banks 

Bank  of  Wash.  Hts 
Colonial  Bank 

2,.502 

mbers 

32!. 
1.879 

21,494 

of  Fed. 

5,156 
19.105 

206 

Res '  ve 

534 
2,349 

1.719 

Bank 

273 
1.449 

9,889 

4,577 
19,470 

7.290 
982 

196 

Total  Jan.  27  .. 

Trust  Companies 

Mech.Tr.,Bayonne 

1,000 

Not  Mr 

600 

2.20S 

mbers 

34i- 

24.261 

of  Fed. 

9.148 

2,883 

Res '  ve 

407 

1,722      24,047 

Bank 

138        3.444 

982 
5.64S 

.... 

Total  Jan .  27  . . 

500 

348 

9.148 

407 

138|       3.444 

5.645 



Grand  aRKrcKatc.. 
Comparison  with  p 

3,500 
revloui- 

5,059 
week.. 

64,003 
+  1,022 

3,496 
-251 

3.579^  a37.380 
+  42,         —62 

13.917 
+  1,025 

196 
+  1 

Or'd  aggr,,  Jan.  20 
Gr'd  BRgr.,  Jan.  13 
Gr'd  aggr..  Jan.   6 
Gr'd  aggr..  Dec. 30 

3,500 
3,200 
3,200 
3,200 

5,059 
5,435 
5,435 
6,435 

,53,881 
53,814 
53,102 
62,748 

3.747 
3.944 
3.819 
3.803 

3.537   a37.442 
3,654    a38,337 
3,352    a37,973 
3,357   a37,134 

12.892 
12,224 
12,414 
12,535 

195 
198 
195 
198 

Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Jnn   31 
1923. 

Changes  from 
previous  week. 

Jrn. 24 
1923. 

Jan.  17 
1923. 

Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investments. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  tor  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank.. 

Cash  In  bank  and  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

$                          $               1           $                      $ 

59,000,000           No  change    "9,000,000    59,0.0,000 

83,679,000            No  change    83,679,000    83,679,000 

856,807,000  Dec.    6,421.000  863,228,000  858.265,000 

634,038,000  Dec.    2.467,000  636,505.000  649,563,000 

120.403.000  Dec.    9,663,000  130,066.000  141,038,000 

110.054.000  Inc.           31.000  110.023.000  111,963,000 

10,404,000  Dec.    4,164,000,    14, 568, 000,    11,160,000 

25,771,000  Inc.         306.000    25,465,000    30,942,000 

68,493,000  Dec.    2,766.000    71,259,000    82.281.000 

71,972.000  Deo.        774,000    72,746,000    74.707,000 

9,220,000  Dec.        131,000      9.351,000      9,537,000 

1,876,000  Inc.         229,000       1,647,000      2,771.000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Jan .  27  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserves.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  resen-e 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


TFeet  ending  Jan.  2 

7 1923. 

Jan.  20. 
1923. 

Jan.  13 
1923. 

Two  Ciphers  (00)  omitted. 

Members  of 
FJt. System 

Trust 
Companies 

Total. 

Capital.. 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.  House 
Due  from  banks. 

$35,375,0 

100,851,0 

666,900,0 

29,076,0 

91,640.0 

127,602.0 

524,769.0 

23.357.0 

675.728.0 

"sV.gVo'.o 

9,634,0 
65,554,0 
55,497,0 
10,057.0 

$5,000.0 
14.496,0 
43,086.0 

705.0 
29,0 

789,0 
28,239,0 

651.0 

29.679.0 

10,362.0 

3,803,0 

'T,3"46',6 
1,346,0 
4,276,0 
2,219,0 

$40,375,0    $40,375,0 

115,347,0    115,280,0 

709,986,0    714,614,0 

29,781,0      33,014,0 

91,669,0      99,140,0 

128,391,0    132,463,0 

553,008,0    563,519.0 

24,008,0      23,616,0 

705,407,0    719,598,0 

10,362,0      14,775,0 

3,803,0        3,300,0 

55,920.0      55,826,0 

10,980,0      11,438,0 

66,900,0      70,664,0 

59,773,0       fiO. 6.34.0 

$40,375,0 
115,061,0 
709,787,0 
28,568,0 
101,624,0 

Bank  deposits.     .. 

135,013.0 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S  deposits  (not  incl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  In  vault* 

Total  reserve  and  cash  held 
Reserve  required 

568.673.0 

23.419.0 

727,105,0 

6,303.0 

4,181,0 

57,507.0 

11.701.0 

73,389,0 

61,543,0 

Excess  res.  &  cash  in  vault. 

12,276.0 

11,235,0 

13,257.0 

aU.  S.  deposits  deducted,  $644,000. 

Bills  payable,  reilscounts,  .acoefitaiices  and  other  liabilities,  $2,281,000. 

Excess  reserve.  $212,810  decrease. 


•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— -The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  31  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jan.  31  1923.  Jan.  24  1923.  Feb.   1   1922. 

Resources —                                                               S  $  $ 

Gold  and  gold  certificates 131.725.466  137,169,313  289,068,90» 

Gold  settlement  fund— F.  R.  Board...     173,275,557  158,883,053  78,412,000 

Total  gold  held  by  bank 305,001,024      296,052,366      .^67.480,000 

Gold  with  Federal  Reserve  Agent. 645,413.770      645,603,970      711,957,000 

Gold  redemption  fund w..         5,894,577  8,324,377         10,000,000 

Total  gold  reserves 956,309,372      949,980,715  1,089,447,000 

Reserves  other  than  gold 27,.558,534        27,468,175        48,613,000 

Total  reserves 983,867,900  977,448,890  1,138,060,000 

*Non-reserve  cash 9,853,477  8.958,323       

Bills  discounted: 

SecuredbyU.  S.  Govt,  obligations...  230.612,297  191,283.297  92,442.00» 

Another       . 21,251,852  25,.357,889  26,770,000 

Bills  bought  in  open  market. 27,784,602  32,066,005  36,560,000 

Total  bills  on  hand 279,648,752  248,707,192  155,772,000 

U.  S.  bonds  and  notes 25,040,450  29,932,250  24,714,000 

U.S.  certificates  of  indebtedness 

One-year  certificates  (Pittman  Act)..     _  35,400,000 

Another 54,028,200  66,916,500  47,695,00* 

Total  earning  assets 358,717,402  345,555,942  263,581,01 

Bank  premises 10,515,340  10,478,504          6,967,00* 

5%  redemp.  fund  agst.F.R.  bank  notes.     1,651,000 

Uncollected  items 107,435,015  124,081,340  115,237,000 

AH  other  resources 1,874,459  2,213,507          2,469,000 

Total  resources 1,472,263,601  1.468,736,507  1.527.965.000 

Liabilities —  . 

Capital  paid  in 28.736.900  28.736.900  26.958.000 

Surplus 59,799,523  59,799.523  60.197.000 

Deposits — ^ 

Government                      -•  11.046.452  6.369,304  50,255,000 

Member  banks-Reserve  account 720,929,177  722,716,791  662,371,000 

Another 12,181,384  10,855,637  15.203,000 

Total                                           744,157.014  739.941.733  727,829,000 

F.  R.  notes  in  actual  circulation 551,028,595  645,265,460  614,0.11,000 

F,  R.  bank  notes  in  clrcu'n— net  liability 20,518,000 

Deferred  availability  Items.. 86,443,184  92,055,087  75,374,000 

All  other  liabilities 2,098,384  2,937,803  3,058,00l> 

Total  liabilities. .1,472.263,601  1,468,736.507  1,527.965,00(» 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  nolo  liabilities  combined 76.0%  76.1%  84.8% 

Contingent  liability  on  bills  purchased  .,  „„,  ,,,, 

for  foreign  correspondents 12.666.608        12.475,285        12,005.66* 

•  Not  shown  separately  prior  to  January  1923. 


\\ 


CURRENT   NOTICES. 


— A  noteworthy  item  of  the  63d  annual  report  of  the  Uome  Life  Insurance 
Co.  of  New  York  is  that  the  company's  actual  mortality  experience  during 
the  year  was  but  52.87%  of  the  amount  expected. 

This  report  shows  that  the  company  received  premiums  during  1922  to 
the  amount  of  $7,369,835  and  paid  to  policy  holders  and  their  beneficiaries 
in  death  claims,  endowments  and  dividends,  $5,400,769  and  In  additional 
to  this  $2,206,762  is  added  to  the  instu-ance  reserve  funds.  Net  int«rest 
Income  from  investment  for  the  past  year  totaled  $2,110,922,  which  sum 
is  over  $700,000  in  excess  of  the  amount  required  to  mamtain  the  reserve. 
The  company  has  insurance  in  force  amounting  to  $232,163,052  and 
admitted  assets  of  $46,253,715. 


V 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  BOARD. 

The  followinp  is  the  return  issued  by  tho  Fodoral  Roaervo  Board  Thursday  aftornoon,  Fob.  l.and  showinR  tho  oondition 
ot  the  twelve  Reserve  Banks  at  tho  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  s  whole  in  comparison  with  tho  figures  for  the  seven  preciedinR  weeks  and  with  those  of  the  corresfmnding  we(>k  last  year. 
Tho  second  table  shows  the  resources  and  liabilities  separately  for  ea<;h  of  tho  twelve  banks.  The  FedcTal  Reserve  A(;entH' 
Accounts  (third  table  folIowiuR)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  relurufor  Ike  luleitt 
voeek  appears  on  page  460,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Re3source8  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Jan.  31  1923. 


RKSOURCSS. 

Gold  and  gold  certltleates 

OoJd  settlement  fund.  F.  R.  Board 


Jan.  31  1923.  Jan.  24  1023, 


292.flfl4.000 
661.403.000 


298.207.000 
656 .042.000 


Jan.  17  1923. 


296.840,000 
.'■>35,229,0O0 


Total  ROld  held  by  banks 

Gold  wltti  Fcdurul  Reserve  agonts 

CSold  redemption  fund 


Total  Bold  reserves 

Reserves  other  than  gold. 


Total  reserves 

•Non-rosorve   cash 

Bills  diHcounted: 

Scoured  by  U.  S.  Govt,  obligations. 

Other  bills  discounted 

Bills  bouKht  in  open  market 


Total  bills  on  hand 

U.  S.  Ixinds  and  notes 

V.  8.  cortiflcates  of  Indebtedness: 
One-year  certificates  (Piltmau  Act).. 
Other  certificates 

Municipal  vrarrants 


Total  earning  assets 

Bank  promises 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources.. 

LIABILITIES. 

Capital  paid  in 

Surplus 

Deposits — Government 

Member  bank — reserve  account. 
Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  liab 

Deferred  availability  items 

AU  other  liabilities 


Total  liabilities 

Ratio  of  gold   reserves  to  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 


854.0H7.000'     854.849.000      832.00!).(;0I) 
2,174,677,000  2. 181. 121.000  2.195,474.000 
47,006,000,       44,107,000,       49,949,000 


3,076,810,000  3,080,137.000  :»,C77.492,i)00 
151,3,'}3,00ti|     141.844,0001      136,645,000 


3.227.143.000  3.221.981.000,3.214.137.000 
64.452.000        79.958.000        82,178.000 


377,482,000 
219,769.000 
188,566,000 


785,817,000 
162,952,000 


190,783.00  J 


1.139,552,000 

46,471,000 

311,000 

530,431.000 

15.180,000 


6.013.540.000 


341.649.000 

228.086.000 
204.547,000 


774,282,000 
166.857,000 


185,962.000 
4.000 


1.127,105,000 

40,400,000 

310,000 

680,148,000 

15,497,000 


5,071.399,000 


107,703,0001  107,648.000 
218.369.000      218,369.000 

46.014,0001  33,042,000 
1,913,446,000  1,924.521,000 

31,602,000        33,263,000 


1,991,062,000  1,990,826,000 

2,203.701.000  2,225.231.000 

3.105,000  3,1.32,000 


479,551,000 
10,049,000 


5,013,540,000 
73.3% 
76.9% 


514,997,000 
11,196,000 


5.071,399,000 
70.6% 
76.4% 


284,017,000 
229.32S,000 
201,335,000 


714.080,000 
156,878,000 


255.554,000 
10,000 


1,127,122.000 

45,S<t.';.0O0 

311.000 

653,495,000 

15,329,000 


5,138,467,000 


107,484,000 

218.360,000 

9,341.000 

1,918,468,000 

41,642,000 


Jan.  10  1023. 


281, .300,000 
.543  ,.338)000 


824,038.000 

2,180,194,000 

51,873,000 


3,062,705,000 
1 24  ,.509 ,000 


3,187,214,000 
92,165,000 

281,996.000 
230,053.000 
225,760,000 


737,809.000 
175,709,000 


332,467,000 
24.000 


1.248,009,000 

45, .52 1.000 

911.000 

606,541,000 

14,894,000 


6,193,255,000 


107,465,000 

218,369,000 

6,193,000 

1,960,346.000 

53.337.000 


1.969.451.00012,019,876.000 
2,256,491,000  2,312,674,000 


3,117,000 

573,705,000 

9,850.000 


5.138.467.000 

72.8% 
76.1% 


2.866,000 

521,667.000 

10.338.000 


5.193,255,000 
70.6% 
73.6% 


Jan.  3   1923. 


S 

272. .504, 000 
550,126,000 

822,630,000 

2,165,627,000 

01.194,000 


3.049,451,000 
113,442.000 


3.162,893,000 
94,442,000 

.351,483,000 
276.162,000 
255,182,000 


882,827,000 
182,315,000 


274,239,000 
39,000 


1,339,420,000 

45,281,000 

2,097  .OOO 

770,070,000 

15,506,000 


5,429,709,000 


107,4.50,000 

218,369,000 

6,630,000 

1,942,749,000 

75,394,000 


Dee.  27  1022 


273.825.000 
509,580,000 

783,405.000 

2,198,840.000 

58,188.000 


3,040,439,000 
108,398.000 


3.148.837.000 


310.495.000 
313.390,000 
246,293,000 


876,178.000 
179.192,000 

12,000,000 

266,691,000 

40,000 


,.334,101,000 

47.227.000 

2, .520 ,000 

757,500,000 
15,226,000 


5,305,411,000 


107,256,000 

215,398,000 

7,809,000 

1,861,281,000 

31,165,000 


2,024,773,000  1,900,255,000 
2,411,058,000  2,464,121,000 


2,947,000 

655,532,000 

9,580,000 


5,429,709,000 
68.7% 
71.3% 


10,632,000 

578,502,000 

29,247,000 


5,305,411,000 
69.6% 
72.1% 


Dee.  20  1022. 


201.081,000 
582,494,000 

873,675.000 
2,117.688.000 
54,047,(K)0 


3,045,910.000 
II0,799,(K)0 


3,150,709,000 


314,851.000 
300.707.000 
25 1. 728, 0(H) 


867,280.000 
174,958,000 

14,(K)0,000 

242,282,000 

26,000 


1,208,552,000 

47,181,000 

2.625.000 

7.59,392,000 

14,840,000 


6,279,299,000 


107,261,000 

2 15, .398, 000 

6,715.000 

1.840,205.000 

35,039,000 


Dec.  13  1922. 


304,810.000 
.596.85l.0f)0 


Peb.  t  nu. 


38.f,044.000 
90Q,I93,«00 


901.601,000      894.237.000 
2.103 ,069 .000  r  ,928 . 4 1 9 .  000 
66,493.000        88,872,000 


3,06I.223.0(M)  2.911.528,000 
123,606,(X)0|     149,990.000 


3,184,888,000  3,061,918,000 


344,793.000 
314,965,000 
262,572,000 


361,902,000 

476,726,000 

90.027,000 


922,330,000 
170,020,000 

18.500,000 

118,718,000 

34,000 


927.845.000 
90,709,000 


314,702,000 
206,000 


1,229,602.000  1,2.33.462,000 


46.4.55,000 

2.680.000 

709,289,000 

15,729,000 


36,487.000 

7,855.000 

498.220.000 

14.460.000 


5,188,643.000  4,851,922,000 


107.244.000 

215.398.000 

23.136,000 


103.200,000 
215,398,000 
114,744,000 


1,817,744,000  1,689,422,000 
20,230,0001       36,304,000 


1 ,881 ,959 ,000  1 ,861 , 1 10,000  1,840,470,000 
2,458,711,000,2,379,185.000  2,178.053.000 


12,499,000 

576,997,000 

28,474,000 


6,279,299.000 
70.2% 
72.8% 


16.497.000 

580,883,000 

28,326,000 


83.888.000 

414.475.000 

1 6,438,000 


5,188,643,000 
72.1% 
75.1% 


4,851,922,000 

72.4% 
76.2% 


DistHbvtlon  by  Maturities — 
1-15  days  bills  bought  In  open  market 

1-15  days  bills  discounted 

1-16  days  U.  S.  certlf.  ot  Indebtedness 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  Indebtedness 

16-30  days  municipal  wiirrants 

31-60  days  bills  bought  in  open  market 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  ot  indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness.. 
Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 


S 

65.983,000 

453,690,000 

11,048,000 


71,673,000 

421,946,000 

13,970,000 


41,654,000 
34,946,000 


41,930,000 
31,676,000 


45,442,000 
46,589,000 
83.201,000 

27.'5'6'5.666 
38,258,000 


52,446,000 
52,300,000 
76,567,000 
4,000 
29,204,000 
36,641,000 
14,507,000 


7,922,000 
23,768,000 
96,534,000 


9,294,000 
27.272,000 
80,918,000 


2,632,727,000 
429,026,000 


2,654,125,000 
428,894,000 


2,203,701,000 


2,225,231.000 


3,566,210,000 
933,483,000 


3,588,873,000 
934.748.000 


2.632,727,000 


2,654,125,000 


339,809,000 

458,050,000 

133,752,000 

1,701,116,000 


339,809,000 

473,004,000 

133,647,000 

1,707,665,000 


62,988,000 

367,072.000 

75,710,000 

6,000 

47,229,000 

31,695.000 

5.914,000 


S 

72,452.000 

353.518,000 

145,787,000 

17,000 

48,561,000 

34,678,000 


55,604,000 
48,289,000 
71,272,000 
4.000 
28,628,000 
38,848,000 


1,000 
61,891,000 
51,690,000 


6,886,000 

27,441,000 

102,658,000 


5,000 

35,375,000 

43,339,000 

81,919,000 

1.000 

7,481,000 

28,824,000 

104,761,000 


2,691,511,000 
435,020,000 


2,747,705,000 
435,031,000 


2,256,491,000 


2,312,674,000 


3,620.438,00c 
928,927,000 


3,650,303,000 
902,598,000 


2,691,511,000 


2,747,705,000 


342,462.000 

496,037,000 

134,719,000 

1,718,293,C00 


352,462,000 

561,511,000 

122,876,000 

1,710,856,000 


2,632,727,000,2,654,125,00012,691,511,000 


2,747,705,000 


Eligible  paper  delivered  to  F.  R.  Agent-     753,115,0001    746,805,000     685,399,000     713,616,000 


97,524,000 

443,297,000 

100,385,000 

26,000 

45,049,000 

43,826.000 


$ 

83.210,000 

436,465,000 

103,595,000 

14,000 

50,737,000 

48,609,000 


72,811,000 

419,329,000 

76,670,000 


68,309,000 
61,399,000 


6,000 

37.180,000 

49,550.000 

66,616,000 

6,000 

7,120,000 

29,573,000 

107,238,000 

1,000 


18,000 
69.056,000 
63,372,000 

76.000 

8,000 

38,083,000 

50,059,000 

62,670,000 


5,207,000 

31,380,000 

112,350,000 


2,810,254,000 
399,196,000 


2,835,092,000 
370,971,000 


2,411,058,000 


2,464,121,000 


3,683,657,000 
873,403,000 


3,679,260,000 
844,168,000 


2,810,254,000 


2,835,092,000 


353,462,000 

644,627,000 

130,431,000 

1,681,734,000 


353,657,000 

636,246,000 

133,090,000 

1,712,099,000 


2,810,254,000 


2,835,092,000 


850,760.000 


836.933.000 


65.6'  ,000 
49,4,5,000 
500,000 
26 
70,654,000 
66,519,000 


73,985,000 

462,861,000 

225,000 

8,000 

56,344,000 

64,663,000 

1,720,000 

26.000 

78,029,000 

66,992,000 


34,461,000 
48,794,000 
62,383,000 


45,649,000 

45,942,000 

76,000 


8,109,000 

31,511,000 

113,729,000 


8.246.000 

30.619.000 

135,197.000 


2.818.805.000 
362,094,000 


2,775,320,000 
396,135,000 


2.456.711,000 


2,379,185,000 


3,666,113,000 
847,308,000 


3,640,536,000 
865,216,000 


2.818,805,000 


2,776,320,000 


346,292,000 
701,117,000 

137,454,000 


346,292,000 
672,251,000 
131,365,000 


1,633,942,000  1,625,412,000 


2,818,805,000 


832,1.30.000 


2,775,320,000 


887,347,000 


51,708,000 

492,041,000 

26,527,000 

15,000 

13,089,000 

87,361,000 

2,009,000 

140,000 

14,677,000 

119,719,000 

34,773,000 

Td.isV'ooo 

91,344,000 

3.200,000 

51.000 

366,000 

47,352,000 

148,193,000 


2,559,656,000 
381,603,000 


2,178,053,000 


3,515,117,000 
955,461,000 


2,559,656,000 


344,013,000 

631,237,000 

122,166,000 

1,462,240,000 


2,559,656.000 


891,648,000 


•  Not  shown  separately  prior  to  January  1923. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  31  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

'Boston 

New    York 

Phtta. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.    LouU 

MinTieap. 

Kan.  CUy 

Dallas 

San  Fran. 

Total 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund— F.R.B'rd 

$ 

16.893.0 
41.884.0 

t 

131,725,0 
173,276,0 

$ 

21.029.0 
15.573.0 

$ 

14,022,0 
96,996,0 

6,228,0 
28,633,0 

% 

5,934,0 
18,215,0 

S 
51.809.0 
46.220.0 

S 
2.911,0 
17,368,0 

S 

7,700.0 
28.695.0 

3 

2,868,0 
36,301,0 

$ 
11,131,0 
18,318,0 

% 

20,414,0 
39,925,0 

S 

292.664.0 
561.403.0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

68.777.0 

163.244.0 

5.649,0 

305,001,0 

645,414,0 

5.895,0 

36.602.0 

171.567.0 

6.600.0 

111,017,0 

195,851,0 

4,668,0 

34,861.0 

70.522.0 

2.374.0 

24,149,0 

109,879,0 

1,224,0 

98.029.0 

418,276,0 

8,871,0 

20,279,0 

79,004,0 

1.498.0 

36.396.0 

47.702.0 

2.035,0 

39,169,0 

59,836,0 

2,528,0 

29,449,0 

14,787,0 

1,012,0 

60,339,0 

198,595,0 

4,712,0 

854.067.0 

2.174,677.0 

47,066,0 

Total  gold  reserves. . 

Reserves  other  than  gold 

227,670,0 
11,091,0 

956,310,o'214,769,o'311,536,0 
27,558,01   15,120,0|    13,381,0 

107.757.0 
12.092.0 

135, 252,o'626, 176,0 
9,763,0    26,516,0 

100.781.0 
17.528.0 

86,132,0 
1,632,0 

101,533,0 
5,116,0 

45,248,0 
5,850,0 

263,646,0  3,075,810,0 
5,686,0      151,333,0 

Total  reserves 

Non-reserve  cash 

238,761,0 
3,041,0 

23.857.0 
27.485.0 
14.851,0 

983,868.0 
9.853.0 

229.889,0 
2.026  0 

324,917.0 
3.634,0 

11,529,0 

8,694,0 

36,376,0 

119,849,0 
3,455,0 

15,624,0 

22,239,0 

731,0 

145,016,0 
6,013.0 

551,692,0 
10,644,0 

118,309.0 
2.284,0 

9,893.0 

5,911,0 

14,549,0 

87,764,0 
1,022,0 

2,102,0 

16,807,0 

132,0 

106,649,0 
2,852,0 

2,938,0 

13.671,0 

85,0 

51,098,0 
4,547,0 

1,8,50.0 
14.970.0 
21,291.0 

269,332,0 
5,182,0 

14,847,0 
23,194,0 
28,998,0 

3,227.143,0 
64,452,0 

Bills  discounted: 

Secured  by  U.S.Govt.obliga'ns 
Other  bills  discounted 

Bills  bought  in  open  market. .   .  _ 

230,612,0 
21,252,0 
27,785,0 

41,899.0 

9.908.0 

26,768,0 

2.456,0 

18.847.0 

7.498.0 

19,875,0 

36,791,0 

9,502,0 

377,482,0 
219,769,0 
188,566,0 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.S.  certificates  of  indebtedness. 
Municipal  warrants 

66.193,0 

6,480,0 

22,589,0 

279,649,0 
25,041,0 
54,028,0 

78,575,0 

24,591,0 

4.593,0 

56,599,0 
12,326,0 
13,998,0 

38,594,0 
1,341,0 

28,801,0 

510,0 

3,031,0 

66,168,0 

6,851,0 

61,114,0 

30,353,0 

18,228,0 

8,528,0 

19,041,0 

9,411,0 

530,0 

16,694,0 
26,928.0 
11,593,0 

38,111,0 
3,629,0 
3,629,0 

67,039,0 

27,616,0 

7,150,0 

786,817.0 
162,962,0 
190.783,0 

Total  earning  assets 

95,262,0 

358,718.0 

107,759,0 

82,923,0 

39,935,0 

32.342,0 

134,133.0 

57,109,0 

28,982,0 

55,215,0 

45,369,0 

101,806.0 

1,139.652.6 

49S 
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RESOURCES  {Concluded)— 
Tico  ciphers  (00)   omitted. 


Bank  premises 

6%     redemptlsn     fund 

F.  R.  bank  notes 

Uncollected  items 

All  other  resources 


against 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Deposits:  Government 

Member  banK — reserve  icc't. 
Other  deposits 


Total  deposits 

F.  R.  notcsln  actual  circulation. 
F.  R.  bank  notes  In  circulation- 
net  liability.. 

Deferred  availability  items 

All  other  liabilities 


Total  liabilities 

Mcm»rania . 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond'ts 


Boston    'New     York^    PhUa. 


I  '  1 

Cleveland  Richmond    Atlanta 


S         I 
4,434,0, 


47.631.0 
382,0; 


10,515,0, 


$ 

660,0 


Chicago  \St.   Louts  Mlnneap. 


7,450,0 


107.435,0    44.192,0    52.504.0 
1,875,0  500.0-         631,0 


2,617,0 


* 
2,061.0 


8,321,0, 


S         I 
919,0, 


S 
980,0 


Kan.Citv]    Dallas    'San Fran. 


Total 


4,736,0,     1,937.0,     1.841,0       46,471,0 


65,01      -I      200,0  46,0       311,0 

46.871,0'  21,461,0'   68,737,0    35,205,0    11,950.0    38,434.0    21.612.0    34,399.0      530,431,0 
421,0]         292,0      1,132.0,         548,0       1,690,0,         869,0       1,904.0      4.936,0        15,180,0 


389,511,0  1,472.264,0  385.025,0  472,059,0  213,148.0  207.184.0  774.624.0  214.374.0  132.388.0  208.955,0  126.513,0  417,495,0  5,013,540.0 


8.123.0 

16.312.0 

2.476.0 

125.148.0 

846.0 


128.470.0 
192.349.0 


43.928.0 
329.0 


28.737.0l     9.332.0'    11,711,0 

59.800.0  18,749,0    23,495.0 
11.046.0^     4.717.0      2.068,0 

720.929,0  114.890.0  159,283.0 

12.182.01  542.0       1.966.0 


744.157.0  120.149.0  163.317.0 
551.029.0  196.191.0,224.610.0 


5.610.0  4.379.0    14.843.o'     4.837.0  3,580.0] 

11.288.0,  8.942.0    30.398.0:     9.665,0  7,473.0 

3.609.0'  2.833.0      3.979.0'     4.563,0'  2,627.0 

61,252.0,  54.433.0  283,311.0    74,002,0  48,552,0 

154,0  451,0       1,369,0,         751,0,  1,795,0; 


4,614.0  4,187,0      7,750,0      107.703.0 

9.488.0  7.496.0    15.263.0     218.369,0 

2.290.0  1.923.0      3.883.0        46,014.0 

77.846.0  54,968.0  138.832,0  1.913.446,0 

3.876.0  471.0      7.199.0        31.602.0 


86.443.0 
2.098.0 


389.511.0  1.472.264.0 


74.4 
2.505.0 


76.0 
12.667.0 


40.151.0 
453.0. 


48.197.0 
729.0 


65.015.0'   57.717.0  288.659.0    79.316.0    52.974.0    84,012.0 
88.985.0  115.408.0  382.693.0,  85,996,0    55.540.0    65.677.0 


41.815.0 
435.0 


385.025.0  472.059.0  213.148.0 


72.7 
2.745.0 


83.8 
2.814,0 


77.8 
1.682.0 


20.145.0 
593.0 


264.0' 

56.805.0' 

962.01 


33.872.0 
688.0 


57.362.0  149.914.0  1.991.062.0 
32.679.0  212.544.0  2.203.701.0 


I     2.123,0 

11,965,0    42,624,0 
856,0  417.0 


718.0 

22.532.0 

1.539.0 


31.074.0 
950.0 


3.105,0 

479..W1.0 

10.049.0 


207,184,0  774,624,0  214,374,0  132,388,0  208,955,0  126,513,0  417,495,0,5.013,640,0 


83.8 
1.235.0 


82.2 
4.084.0 


71.6 
1.613.0 


80.9 
927.0 


71.2, 
1.647.0 


56.7 
892.0 


74.3 
1.579.0 


76.9 
34,390,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JANUARY  31   1923. 


Federal  Reserve  Agent  at — 


Resources—  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paperfAmount  required 

lExcess  amount  held 


Total 

Liabilities — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  IromlGold 

Federal  Reserve  Bank  (Eligible  paper 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Boston .  New  York'  Phila.    Clevel' d  Rlchm'd  Atlanta'  Chicago    St.Louis  Minn.   K.  CUv  Dallas   San  Ft. 


$       \  S        {SIS'S|$ 

82,700  398.690    55,200    40.490  31.080    80.789' 

210,8311  745.741  219.334  247,898  99,702  123,529 

I  I                               I  I 

15,300  270,5311     7,000    13,275    2,400 

19.944  33.883     14.678    12.576  1.727      7.479 

128.000,  341.000  149.889  170.000  68,795  100,000' 

47.687,  100.327    47.767    52.047  29,180     13.650 

18.606  156.475j   23.321      4.274  7.982     15.1381 


S  i 

101.200    26,140 
447,971|106,269 


11,780 

4,724 

62,500 

27,265 

3.088 


16.632 

401.644 

29.695 

36.387 


S      I 

12.600 
59.313, 

13.052 

1.650 

33.000 

11,611 

7.000 


S  I 
21,360 
74,113 


3.476 
56.360 
14.277 

2.417 


21,529 
36.412 

6,471 

2.316 

6,000 

31.625 

16,403 


Total 


i  $ 

61.725     933,483 
261,614  2,632,727 

I  339,809 

14,667   133,752 

183,928  1,701.116 

63.019  458,050 

3.974  295.065 


522.968  2.046.647517. 189  540.560  238.466  342.965  1.033,529  241.766  138.226  172.003  110.756  588,927  6,494.002 


293.531 

163.244 

66.193 


522.968 


210.831 
18.482 


l,144,43l'274,534  288.388  130.782  204.298' 
645,414  171,567  195,851  70,522  109,879: 
256,802,   71,088    56,321    37,162    28.788 


I  I  I 

549.171132.409  71.913    95.473  57,941323,339  3.566,210 

418.276    79,004  47,702    59.836  14.787  198.595  2.174.677 

66.082    30.353  18.611     16.694  38.028    66.993      753.115 


2.046.647|517.189  540.560  238.466  342.965  1.033.529  241.766  138.226  172,003  110.756  588.927  6,494.002 


745.741  219.334  247.898    99.702  123.529 
194.7121   23.143    23.288    10.717      8.121 


447.971106,269    59,313    74.113    36,412  361,614  2.632.727 
65.278    20,273      3,773      8,436      3,733    49,070     429,026 


Federal  Reserve  notes  In  actual  circulation 192,349     551.029  196.191224,610    88,985  115,408     382.693    85.996    55.540    65.677    82.679  212.544  2.203.701 


WEEKLY  RETURh  FOR  THE  MEMBER  BAhKS  OF  TEE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  781  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
week  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  460 

1.  Data  for  all  reportlngmemberbanks  In  each  Federal  Reserve  District  at  close  of  business  January  24  1923.     Three  ciphers  (tM)  omitted. 


Federal  Reserve  District. 


Boston 


New  York 


Phlla. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St.   Louis  Mlnneap . 


Kan.  CUV 


Dallas 


San  Fran. 


Total 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  3.  Govt,  obligations 

Secured  by  stocks  and  bonds 

AU  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S.  Liberty  Notes 

U.  S.  Treasury  Notes 

v.  8.  Victory  notes  &  Trea.s'  notes. 
■U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities. . 

Total  loans  &  dlsc'ts  &  investm'ts. 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposlta 

Time  deposits 

Government  dcmposits 

BlilH  pa.vablo  and  rediscounts  with 

Federal  Reserve  Hank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


46 
S 
15,548 
251,311 


107 

$ 

92,937 

665,628 

585,602  2,292,975 


56 

19,822 
229.859 
327.937 


84 
S 

31,247 
368.252 
650.800 


78 

$ 

10,667 

123.708 

312,231 


39 

S 

7,712 
58,598 


108 
S 
42,881 
564,149 


335,599  1,064,036 


36 

S 
18,222 
139,931 
303,421 


30 

S 

7,818 

45,649 

200,455 


78 
S 

8.283 

77.662 

355.146 


52 
$ 

5,891 

48,886 

211.177 


66 

? 

16,350 

159,236 

737.941 


780 
$ 

277,368 
3.732.869 
7,377.320 


852.461  4, 

12,775 

80,708 

8,226 

34,609 

4,975 

172,871 


051,540 
48,906 
487,054 
48,466 
521,466 
109,701 
753,204 


577,618 

11,344 

48.499 

6.735 

59.685 

2.998 

187.815 


1.166,625  6.020.337 


1.050.299 

47,345 

120.044 

9.576 

52,068 

15.365 

298.120 


446,596 
30.027 
31.345 
5,241 
13.078 
3,297 
52,767 


401,909  1,671,066 


14.508 

11.703 

2,103 

7,317 

7,624 
36,876 


23,661 
103,936 

33,677 
114,912 

29,406 
362,054 


461,574 
15,440 
25.162 

9,865 
26,076 

3,800 
87,128 


253,922 
8,311 

17,401 
1,995 

22,938 
1,703 

30,707 


441,091 
12,092 
45,722 
5.212 
21.405 
4.844 
60.131 


265.954 

18.755 

12.909 

4,046 

13.697 

3.767 

8.591 


87.507 

19.175 

836,527 

240.640 

13.584 


11.963 
21.919 


656.699 

82,941 

4.954,074 

745.459 
76,434 


171,320 
21,155 


893,694  1,592.817 
72,376i     114,859 


16,432 

699,323 

65,273 

13,620 


14,340 
4,478 


31,783 
929,591 
543,412 

10,581 


11,495 
5,004 


582,351 

39,175 

14,030 

343,392 

148,781 

8,662 


8,747 
12,016 


482,040  2,338,712 

34,083,     207.522 

10,788        55,944 

288,735  1,501,843 

164,267      753,325 

4,588        25,034 


935 
7,643 


19,320 
9,703 


629,045 
41,618 

7,.'>22 
379,425 
182,474 

7,277 


2,344 
1,650 


336,977 

24,216 

6,167 

220.051 

86,164 

5.627 


323 
1,805 


590,497 

47,490 

12,294i 

456,183 

124,847 

1.980 


3.530 
2.791' 


913,.527l  11,387,557 


36,317 
92.220 
14.193 
47.133 
11.278 
155.681 


279.481 
1.076.703 
148.335 
934.384 
198.758 
2.205.945 


327.719  1.270.349 


24.530 

9.135 

239,260 

72,136 
2,462 


954 
3,6S7 


92,779 

21.891 

670.704 

587.829 

11.160 


14.395 
7.484 


16.231.163 

1.442,854 

288,102 

11,519,108 

3,714,607 

181,009 


2.59,666 
99.335 


2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  CUy 


Jan.  24.    Jan.  17 


City  of  Chicago 


Jan.  24. 1  Jan.  17. 


All  F.  R.  Bank  CUles 


Jan.  24.      Jan.  17 


F.  R.  Branch  CUles  Other  Selected  Cfies 


Jan.  24.    Jan.  17.    Jan.  24.    Jan.  17. 


/a».24'23.yan.l7'23. Van. 25'22. 


Total. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 
Secured  by  stocks  and  bonds.. 


64 
$ 
82.985 
1.491.211 


63 

$         I 

95.999, 

1.. 537,891 


All  other  loans  and  discounts 2.001,642  2.017.399 


60 

$ 
33.9321 
430.786 
614.489 


60 

$ 

36.690 
440,502 
622.815 


262  261 

$  $ 

188,651  205.474 

2.728.132  3.798.185 

4.512.100  4.542,196 


207j     209     311 

48,566'   50.771   40.151 
545,682  549,872'  459,055 


311 
$ 

40,336 
463,498 


1,532.6051.515.0551,332.615  1,330.309 


Total  loans  and  discounts. 

U.  S.  pro-war  bonds 

U.  S.  Liberty  bonds 

U.  S.  Troa-sury  bonds 

U.  S.  Victory  notes  &  Treasury  notes 
U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  tc  dlsc'Us  &  Invesfts 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 

Sec'd  by  U.  8.  Govt,  obligations.. 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with  F.  R.  Bank  to  total  loans 

and  lnTestmoDt.s.  per  cent 


;. 575. 838 
38.276 
417.820 
37.093 
490,623 
106.238 
552.583 


3.651,289  1 
38,304 
418.711 
37.669 
492,708 
109.783 
556,.302 


5.219.071 

610.497 

69.579 

4,462.330 

493,238 

70,579 


151,545 
16,237 


3.21 


5.304.766 

592.369 

71.573 

4475376 

516.110 

122,132 


128,844 
11,208 


2.6 


,079,207 
2,245 
46,726 
26,243 
66,811 
18,908 

189,758 


1,100,007 
2,073 
47,262 
25,907 
66,617 
18,714 
185,387 


7,428, 883i 

97,874 

658,292 

93,909 

714,476 

144.983 

1,201,823 


1,429,898 

148.931 

30,924 

1.028,820 

365,727 

16,547 


4.380 
6.184 


0.7 


1,445,967 

152.402 

31,202 

1,043,797 

364,984 

24,750 


2,615 
290 


7,545,855 

98,097 

661,038 

93,432 

715,719 

150,491 

1,199,714 


2,126.8532,115,698 


76,573 
248,551 

29,839 
138,237 

37,487 
585,348 


10,340,240 

1,037,505 

149,811 

7,946,330 

1,777,734 

133,524 


194,711 
61,670 


0.2 


2.5 


10.464,346 

1,024, .569 

152.430 

•7.992.973 

1.804.980 

224.900 


153,272 
•66,702 


3,242.888 
233,179 

60.. 383 
1,907,469 
1.137,274 

31.263 


46,327 
16,783 


2.0 


1.9 


76.699 
249.985 

31,453 
143.831 

37,565 
583.451 


3,238,682 

237,.361 

59.811 

1.922.133 

1,134.080 

48.986 


27.462 
19.027 


1.4 


1,831,821 

105.034 

169.860 

24.587 

81.671 

16,288 

418.774 


2.648.035 

172.170 

77.908 

1,665.309 

799.599 

16.222 


18,628 
20,882 


1.51 


780,      781 

277,368  296,581 
3,732,869  3.811,555 
7,377.320  7.387.560 


804 
S 

450.892 
3.074.170 
7.393.467 


1,834.143 

104.646 

170  ,.508 

24.768 

80.939 

22.487 

420.418 


11,387,557,11,495.696 
279.481   279,442 


1.076,703 
148,335 
934.384 
198.758 

2.205.945 


2,657,909 

171,782 

77,883 

1,684,435 

796,212 

24,726 


18,035 
21,663 


16,231,163 

1,442,854 

288,102 

n.519.108 

3,714,607 

181,009 


1.6 


259.666 
99.335 


2.2 


1.081.531 
149.653 
940.489 
210.543 

2.203.583 


10.918.529 

997.133 

308,506 
197,613 
2.111.963 


16,360,937  14 

1.433.712 

290.124 

•1159954 

3,735.272 

298.612 


533,744 

1.250.355 

278.480 

10.270.792 

3.021,337 

168,462 


198,769 
•97,292 

1.8 


186.866 
232,437 


a.s 


•  RerlseU  Hgures. 
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Wall  Street,  Friday  Night,  Feb.  2  192:}. 

Railroad  and  Miscellaneous  Stocks.— Ai)pnr<ntly  cjil)!- 
0(1  iiow-s  from  the  Ruhr  Valh^y  and  the  movcmenl  of  intdr- 
nation  oxchanpo  havo  attracttHl  moro  attonlion  in  Wall 
Strort  this  wo(>k  llian  soctirily  values  as  (lis('I()S(>(l  I)y  thr 
ti(!kor  tape.  In  othor  words  tlui  possibilities  of  the  situ- 
ation in  Western  Europo  seem  to  b(i  rep:ard(>d  here  as  of 
vastly  more  importantje  than  the  day  to  day  developments 
of  domestic  affairs.  The  latter  are  ,  indeed,  almost  wholly 
of  a  favorable  character,  the  former  may  result  in  disaster 
the  extent  of  whicli  no  one  can  forecast.  Th(>  effect  of  this 
oomplex  situation  has  been  a  steadily  declining:  volume  of 
business  and  much  irregularity  of  prices  at  the  Stock  Kx- 
ohango  throughout  the  week. 

Railway  shares  have  been  relatively  firm  and  steady  on 
reports  of  December  earnings  and  car  loadings  in  January, 
the  latter  exceeding  all  previous  records  for  the  season. 
On  the  other  hand  U.  S.  Steel  has  declined  on  a  quarterly 
statement  which  was  disappointing  and  some  thought  of 
the  motor  stocks  were  weak  apparently  on  speculative 
manipulation.  The  Continental  exchanges  have,  of  course, 
been  weak  while  Sterling  has  recovered  somewhat,  perhaps 
on  the  prospect  that  Great  Britain's  war  debt  to  the  United 
States  will  be  put  on  a  permanent  and  more  satisfactory 
basis.  It  is  also  pleasing  to  note  that  some  of  the  French 
and  Belgian  bonds  have  recovered  a  part  of  their  recent 
rather  precipitate  decline,  although  the  German  mark  has 
moved  steadily  nearer  the  vanishing  point. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  foUow: 


TRANSACTIONS    AT 
1>AII.V, 


THK    NICW     YORK    HTOf^K    EXOHANOR 
WKKKI.Y    AND    VKAUI.V 


STOCKS. 
Week  ending  Feb.  2. 


Salet 
for 
Week. 


Railroads  Par 

Ann   Arbor 10<) 

Butt  Roch  &  Plttsb..  100 
Central  KRoIN  J ,..100 
est  PM  &Opret...l00 

CCC&  St  Louis IOC 

Colo  &  South  1st  preJ  100 
Duluth  So  Sh  &  A. . .  ICO 

Preferred.. ..100 

Illinois  Central  pref. 

Leased  line  stock. .  100 
Int  &  Gt  No  Ry  (w  1)  100 
Manhattan  Elev  scrip 
M  StP&SSM  prer.lOO 
M  K&T  luUpaid.. 
Nat  Rys  Mex  1st  prel  100 
N  Y  Ch  &  St  L  1st  pf .  100 
Toledo  St  Louis  &  West 

Preferred 


Range  for  Week. 


Loirest. 


Shares 

100 

10 

1,000 
300 
200 
100 
100 
501) 
800 
100 
500 

1,000 
300 
100 
200 
200 
200 

1.300 


S  per 
16 
68 
210 
102  Jf 
76 
58  M 

3 

5 
113 
74 
22  }f 

4« 
85 
36^ 

7 
94 
64 
52 


share. 
Jan  29 
Jan  27 
Jan  29 
Jan  30 
Jan  29 
Jan  29 
Jan  30 
Jan  29 
Jan  30 
Feb  2 
Jan  31 
Jan  29 
Feb  2 
Jan  30 
Jan  27 
Feb  1 
Jan  31 
Jan  30 


400 
600 
100 
200 
300 
600 
28,328 

1.300 
5C0 
100 

4,500 
500 
900 
100 
200 
400 
300 
300 
200 


Industrial  &  Miscell. 

All  ADierlcan  Cables.  100 
American  Can  cash. 
Am  Metal  tem  ctf  pf.  100 
Am  Rolling  Mill  pref.  100 
Atl  Fruit  Col  T  Co  ctf  dep 
Bayuk  Bros  1st  pref.  100 
Bklyn  Edison  Inc  rights 
Case  .(J  1)  Thr  Mach_ . . 
Com  Solvents  class  A.. 

Class  B * 

Conley  Tin  Foil * 

Cont  Can  Inc  pref...  100 

Cosden  &  Co  pref 

Deere  &  Co  pref 1  ICO 

Emerson-Brant  prel.  100 
Fid  Phoenix  Fire  Ins.  .25 
Fisher  Body  Corp  pf.lOO 
Gen  Am  Tk  Car  7%  pf  100 
General  Baking  Co. 

Gimbel  Bros  pref 100 

Gilliland  Oil  pf  (S%)-100 
Great  West  Sugar  pf.lOO 

Ingcrsoil  Rand 1 00 

International  Salt 100 

International   Shoe 

Lima  Loco  Wks  pref. . 

Macy  preferred 100 

Magma  Copper * 

Met  Edison  pref * 

Montana  Power  pref.  100 
Nat  Cloak  &  Suit  pf.lOO 
Nat  Enam  &  Stpg  pf  _  100 
New  York  Ship  Bldg. . .  * 
North  American  B  rights 

Ohio  Fuel  Supply 25 

Otis  Elevator  pref...  100 

Otis  Steel  pref 100 

Pacific  Tel  &  Tel 100 

Preferred 100 

Packard  Motor  pref- 100 
Panhandle  P  &  R  pf.lOO 
Penney  (J  C)  Co  pref  100 
Philadelphia  6%  pref.5o! 
Phillips  Jones  Corp  pf  100, 

Pierce  Arrow  rights 5,200 

Pub  Scrv  Corp  of  N  J  pf_| 
Ry  Steel  Spring  pref.  100 
Reynolds  Spring  rights.. 

Simms  Petroleum 10 

Shell  Union  Oil  pref..  100 

Sinclair  Oil  pref 100 

Underwood  Typw  pf .  100 
XJn  Cigar  Stores  pref.  100 

United  Paper  Board 

USR&lmppf  full  paid . 

Van  Raalte * 

*Va-Carolina  Chem  B_. 
West  Elec  7%  cum  pf  100 
Woolworth  (F  W)  pf.lOO 
Youngstown  Sheet  T_. 


104 
80  K 
115 
100 

IH 
110 
3K 
28  H 
40 
29 
18H 
106  ^ 
ICOM 
73 

26Ji 
115H 
1185^ 
100  M 
79 
500',  90 
300  49 
l,S0O;105 
50ll9Jf 
36  88 
4,500,  65K 
30  113 
200  115M 
1,900,  30 
100  94 

loom 


Highest. 


$  per 
16 
68 
212K 
I02ys 
76  y2 
58  >i 

3 

5 
114H 
74 
23  M 

iH 
88  M 
36^ 

7 
95}i 
65 
66 


104% 
81H 
115 


Feb 

Feb 

Feb 

Jan  30100 

Jan  30|     IJ- 

Jan  29116 

Jan  27|     4J 

Jan  30i 

Feb    l| 

Jan  31 

Feb    1 


share 
Jan  29 
Jan  27 
Jan  29 
Jan  30 
Jan  29 
Jan  29 
Jan  30 
Jan  29 
Jan  30 
Feb  2 
Jan  29 
Jan  29 
Jan  30 
Jan  30 
Jan  27 
Jan  29 
Jan  29 
Jan  29 


Feb  1 
Feb  1 
Feb  1 
Jan  30 
Feb  2 
Jan  29 
Jan  27 
Jan  30 
Jan  27 
Jan  31 
Jan  29 
Jan  27 


S  per  share.] 
\i\i     Jan] 


64 
210 
102  5 

76 


Range  since  Jan.  1. 


Lowest.    I    Highest. 


Jan| 
Jan 
Jan 
Jan 


S  per  share. 
16    Jan 


5834  Jan 

3  Jan 

4Ji  Jan 

113  Jan 


74 

22 

85 


Feb 
Jan 
Jan 
Jan 


35'yi  Jan 

6H  Jan 

7934  Jan 

62  Jan 


52 


Jan 


30 

42  H 

29 

21 
Jan  30  107 
Jan  291083i  Feb  2 
Jan  29  73  Jan  29 
Jan  30  26H 
Jan  30116 
Jan  27119 
Feb  1101  Ji 
Jan  30  80 


Jan  27 
Jan  30 
Jan  31 


Feb 

Feb 

Feb 

Feb 

Feb 

Jan  271 

Feb  2 


993-a 

60 

1053-;; 
120^8 


67 
113 

2111534 
3034 
94 


Jan  30 
Jan  29 
Jan  30 
Feb  1 
Jan  31 
Feb  I 
Feb  1 
Jan  29 
Feb  1 
Feb  1 
Jan  31 


100 
425 
100 
100 
375 


104 

99  K 
I2i4 
19 
64  M 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Feb  1111 

Feb  2104 

Feb  1  lOOH  Jan  29 

Jan  30  12  3i  Jan  30 

Jan  30l  19   Jan  30 

Jan  30l  6634  Jan  31 


1001023^  Jan  301023-2  Jan  30 


300 
100 
100 
1,200 
100 
300 
100 
200 


48 
67 
92 
96  Ji 
60 

10134 
4234 
94 
2 
600  106 
10011534   Feb 
2.600      4       Feb 
8,800'   123^ 
400:  91>-2 
3,200    97 
100  120 
23  114 
300    16  34 
000  10234 
900    58^4 
100    1454 
1,200  11334 
300  1253-i 
1,100      --. 


50 

67 

92 

983 

60 


iy2 


Jan  31 
Jan  30] 
Jan  29 
Jan  30 1 
Feb  2 
Jan  30 102 
Feb  2  43 
Jan  29  94 
Feb  2   2 
Jan  27  106  ■'2 
111534 
1  -43/5 
Feb  1  13 
Jan  31  9354 
Feb  1  98  >s 
Feb  1120 
Feb  2114 
Jan  27|  16  54 


Jan  29 
Jan  30 
Jan  29 
Feb  1 
Feb  2 
Jan  30 
Feb  2 
Jan  29 
Feb  2 
Jan  29 
Feb  1 
Jan  31 
Jan  27 
Jan  29 
Jan  29 
Feb  1 
Feb  2 
Jan  27i 


102 

115 
100 

IH 
110 

2  54 
2854 
40 
27 
18 
106 
101 
7234 
26 
102 
116 
100 
73 
90 
48 
105 
llOJi 
88 
6534 
113 
1125^2 
29  « 
9354 
108 
102 
9934 
1234 
18 
59 
10254 
47 
67 
9154 
93 
60 

101  M 

4254 

94 

2 

106 

1155^ 

4 

125-f 
9134 
97 
120 
114 
16 '4 


68 
220 


Jan 
Jan 


102  H  Jan 

7634  Jan 

£854  Jan 

3  Jan 

5  Jan 

115  Jan 

74  Feb 

235';j  Jan 

434  Jan 

88 M  Jan 

37J^  Jan 

75.i  Jan 

97  Jan 


65 
5634 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


106 

81J< 

11634 

1003-^ 

IH 

121 

4H 
30 
4534 
30 
22K 
107  34 
1083i 
735--3- 
285-i 
Jan'llO 
Jan|119 
Jan  101 34 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


HO 

09  3i 

50 
106 
120 '4 

88 

67 
113 
1155.i 


Jan  32  54 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 


97 

HI 

104 

100  H 
125i 
2054 
66  54 

1043-8 
50 
67 
92 
98  54 
6S 

10234 

45 

94 

2 

Jan|10734 
Feb  1153^ 


Week  endtno 
Feb.  2  1023. 

Slockt. 

RaUroad,    \lUaU,  ttun. 
Ac.,         and  Porettn 
BoruU.            ttondt. 

U.S. 
Bondi. 

Sharei. 

PtiT  Value. 

.Sal  iirdity  ......... 

\foM(liiy   ......... 

342.000 
759,010 
773,425 

830,180,000 
08,073.000 
08,017.000 

13,021,500        ««SH.(KH) 
O,047.r)00       2..'^rf)7.0O0 
0. 328.000       3,080.000 
5. 400. .'.00       2.IW1.000 
5. 038. 000       2.:i5<i..'.4IO 
5,130.000       2.011,000 

1010,800 
2,3H3.H50 

3,024.550 

Wi'diiraday 

739,035       00,005,000 
023,510       OO.IHO.OOO 
830.000       79.000,000 

1,000,000 
2. 50 !..'..'.«) 

I-YldBy 

2.070.000 

Total - 

4,078,380  »379,. 346,000 

S32,483,(HK)  1 13.943,60  1  •lf,029,4fiO 

Salei  at 

New  York  Hlock 

Exchange. 

ir«eJI:  ending  Feb.  2. 

Jan.  1  M  Feb.  2. 

1023. 

1922. 

1923. 

1022. 

StookH    -No.  slmre.s 

I'ur  value 

Ronds . 
fJovernment  bonds..  . 
State,  mun.&for'nbds. 
RH.  and  misc.  bonds. . 

4.075.380 
8379.345.000 

$16,920.4.50 
13,942.500 
32.483.000 

3,282,321 
$307,532,150 

$33,8.53,760 
•8.180,000 
35,127,500 

21.373.34J 
81.910.388.(K)0 

884,205,900 

.50.241,009 

1.57.405,000 

18,144,0.38 
81.079.713,550 

$241,147.75'; 

.39.123,000 

174,397,000 

Total  bondu 

802,354,060 

877.101.250 

$297,861. 900 

8457.967,750 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHA.NGES. 


Week  ending 
Feb.  2  1923. 

Boston 

Philadelphia 

Batltmore 

Shares. 

Bond  Sales 

Shares. 

Bond  Sales 

Shares. 

Bond  Sales 

Saturday  

8.817 
16,0.54 
18,822 
16.6.54 
15,197 
15,338 

7,900 
23,200 
44,0.50 
23.200 
20,300 
40,000 

9,165 
10,451 
7,251 
7.375 
5,009 
8,292 

25.500 
.53.400 
40,200 
20,800 
31,400 
72.500 

710 

1.872 
540 
1,707 
2,818 
3,025 

10.741 

47,900 
00,100 

Tuesday      .   

17,400 

Wednesday 

Thursday 

Friday 

I7,(;00 
33,000 
43,000 

Total       

91,482 

165,550 

48.203 

258,800 

219,000 

Prev.  week  revised 

84,968 

230,600 

42.225 

402,200 

8.724 

280,200 

Feb  2  103M  Jan  27il0234 

Jan  31[  61  Feb  2  58 

Feb  2i  1454  Feb  2i  1454 

Feb  1:11454  Jan  27  11234 

Jan  3012534  Jan  30  12434 


■Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 


4 

13  5-4 
93  3-3 
99 

120 

116 

165-2 

105 

64 
145-4 
11454 


Janll2554 


Jan 
Jan 


Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 


101.82 
101.76 


98.68 

98.58 

98.58 

14 


naili/  Record  of  U.  S.  Bond  Prices.  Jan.  27 

First  Liberty  Loan  (High 

33^;%  bonds  of  1932-47     Oow 

(Fir.st  3Hs)  [Close 

Total  sales  in  SI, 000  units^ . 
Converted  4%  bonds  of    [Hlsh 

1932-47  (Flr-it  4s) Low. 

I  Close 

Total  sales  in  SI ,000  7inlts... 
Converted   454%    bondslHigh 

of  1932-47  (First  4'i's)<LoW- 
1  Close 

Total  sales  in  $1,000  vnits- 
Second  Converted  4 '4%  (High 

bondf  of  1932-47  (First-!  Low. 

Second  4  '4  s) :  Close 

Total  sales  in  81,000  units 

Second  Liberty  Loan        iHigh 

4%  bondsof  1927-42 i  Low 

(Second  4s) I  Clo'ie 

Total  sales  in  81,000  units 
Converted    414%    bondsfHigh 

of  1927-42  (Second       U-ow 

454s)-.- \C\0'^e 

Total  sales  in  81.000  uvils.  -  - 

Third  Liberty  Loan  [High 

434%  bondsof  1928 -(T.ow. 

(Third  454s)  I  Close 

Total  sales  In  81,000  vrHts 


Jan.  29 


101.82 

101.70 

101.76     101.70 

6  344 


Jan.  30 


Fourth  Liberty  Loan  High 

i}4%  bonds  ot  1933-38..-  Lovv. 

(Fourth  4!4s)  Close 

Total  sales  in  81,000  units... 

Vlctorv  Liberty  Loan        fHigli 

434%  notes  of  1922-23---|Lo-.v_ 

(Victory  4Ks)  I  Close 

Total  sales  in  $1,000  units 

Treasury  [High 

434s.  1947-52 ^Low 

I  Close 
Total  sales  in  81  000  ""f'v 


98.06 

98.06 

98.06 

2 

98.16 

98.12 

98.16 

74 

98.92 

98.86 

98.90 

250 

98.52 

98.46 

98-46 

253 

100.22 

100.20 

100.20 

13 

99.98 

99.94 

99.90 

18 


98.64 

98. .52 

98.56 

22 


101.76 

101.56 

101.02 

705 

98.70 

98.70 

98.70 

1 

98.60 

98.42 

98.42 

111 


Jan.  31 


1C1,68 

101.42 

101.54 

402 


98.52 

98.32 

98.34 

50 


98.12 
98.06 
98.12 

326 
98.86 
98.76 
98.84 

553 
-98.48 
98.-38 
98.42 

705 
100.24 

ion. 18 

100.20 

18 

99.96 

99.92 

99.96 

223 


98. CO 

98.00 

98.00 

1 

98.10 

98.00 

98.04 

591 

98.86 

98.72 

98.76 

217 

98.44 

98.28 

98 .22 

1.815 

100.20 

ICO. 18 

100.20, 

5ll 

99.94| 

99.90 

99.90 

115 


Feb.l. 


101.56 

101.44 

101.56 

57 


Feb.  2. 


98.34 

98.24 

98 .34 

28 


98.04 

97.88 

97.90 

952 

98 .76 

98.64 

98.68 

336 

98.32 

98.12 

98.14 

1.878 

100.20 

100.18 

100.20 

91 

99.92 

99.80 

99.92 

185 


97.74 
97.74 
97.74 
2 
98.00 
97.92 
98.00 
3.877 
98.68 
98. 52 
98.64 

343 

98.14 

98.02 

98.14 

1,419 

100.22 

100.18 

100.22 

128 
99.94 
99.84 
99  86 

191 


101.68 

101.44 

101.54 

58 


98.48 

98.26 

98.48 

60 

98.60 

98.50 

98.50 

11 

98.10 

98.10 

98.10 

2 

98.18 

97.98 

98.16 

577 

98.74 

98.60 

98.74 

926 

98.30 

98.06 

98.30 

555 

100.20 

100.20 

100.22 

32 

99.94 

99.84 

99.94 

377 


Note. — The   above   table   includes   only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were 

102   1st    354s 101 .30  to  101.56 


5  lst4Ms 97.98  to    98.20 

1   2d  4s 97.60 

31  2d  454s 97.74  to  98.04 

Quotations  for  U.  S.  Treas. 


18  3d  434s 98.44  to    98.78 

90  4th  454s 98.C0to    98.46 

23  Victory  434s 100.00  to  100.04 

3  Treasury  43is 98.80 

Ctfs.  of  Indebtedness,  &c. 


Maturity. 


June  15  1924... 
gept  15  1924... 
Mar. 16  1925... 
Mar.  15  1926... 
Mar.  15  1923... 
June  15  1923.. 


Int. 
Rcue. 


5>4% 
554% 
4 '4% 

454% 
3}i% 


Bid. 


lom 
10m 

'.003-i 
10054 
100 
99  H 


Asked. 


lOVA 
101 -'i 
100  H 

10(134 

100% 
100 


Maiurity. 


Dec. 

Sept. 
Sept 
Mar. 
June 
Dec. 
Dec. 


15  1925. 

15  1923. 

16  1926. 
15  1923. 
15  1925. 
15  1927. 
15  1923. 


Int. 

Rcue. 

Bid. 

4H% 

99  H 

3%% 

99  H 

iH% 

90 

354% 

99  H 

4H% 

99iilj 

434% 

09154'6 

4% 

99  34 

Asked. 

99  » 
100 

9954 
100 
lOOVfe 
lOOi/ji 
100 


Foreign  Exchange. — Sterling  exchange,  after  early  weak- 
ness, displayed  an  improving  tendency;  trading,  however, 
was  quiet  and  rate  changes  comparatively  narrow.  In  the 
Continental  exchanges  extreme  irregularity  developed.  Fluc- 
tuations were  violent  and  widespread  and  French,  German 
and  Belgian  currencies  all  established  new  low  records. 

To-day's  (Friday's)  actual  rates  for  sterling  were  4  64(^4  QA'A  for  sixty 
days.  4  66 34  @4  67  for  cheques  and  4  66 54  @4  67  34  for  cables.  Commeroal 
on  banks,  sight  4  6534(Si4  66  Ji.  sixty  days  4  63 34® 4  64.  ninety  days 
4  62  K  ©4  6334,  and  documents  for  paj-ment  (sixty  days)  4  6354@4  64  H- 
Cotton  for  payment  4  60  34  @4  66  34 ,  and  grain  for  pajTnent  4  60  J-s  @4  bbn^- 

To-dav's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  .5  99  (© 
6.20  for  long.  6.02@6.23  for  short.  Germany  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills,  .\msterdam  bankers'  guilders  were  38.77® 
38.87  for  long  and  39.08@39.18  fpr  short. 

Exchange  at  Paris  on   London,   76.45;  week's  range, 
79.   10  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Acttial—  Sixty  Days.        Cheques. 


73.40,  high  and 


4  67 


4  62  ^^ 

6.30 '4 
5.76'-; 


*  No  par  value. 


Hish  for  the  week 4  64>-J 

JjOW  for  the  week 4  603-2 

Paris  Bankers'  Francs — 

High  for  the  week 6.2,534 

Low  for  the  week 571 34 

Germany  Bankers'  Marks —  „„„„ 

High  for  the  week 0.0038 

Low  for  the  week 0.0020]^ 

Amsterdam  Bankers'  Guilders —  „    „_ 

High  for  the  week 39.01  39.37 

Low  for  the  week 38.67  39.13 

Domestic   Exchange. — Chicago,  par.     St.   Louis.    15fo  2oc 
discoimt.     Boston,     par.     San    Francisco,    par.     Montreal. 
$1,000  discount.     Cincinnati,  par. 


Cables. 
4  6734 
4  62% 


6.311^ 
5.7734 

0.0038 
0.0020H 

39.46 
39.22 

per  SI. 000 
811  25    pa: 
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New  York  Stock  Exchange -Sb:k  Record,  Daily,  Weekly  and  Yearly 

OCCUPVIVG    FOUK   i*A(;es 
For  saleD  durlnfi  the  week  of  «stock>*  iivmllv  Ina  -rive.  <ee  preceding  pa^e. 


Biaa    AND    U)W    SALB   PRICB—PBR 

SHARB,   NOT  PER   CENT. 

SaleM 

for 
ihf 

Batu'ilnu 

M'-n^nj,, 

1     T^ifS^'tv. 

Wednesdav.,    Thiirsdny. 

F'idau. 

Jan. 

27. 

Jan.  29. 

\    Jan.  30. 

Jan. 

31.     .      Feb.  1. 

Fei.  2. 

Week. 
Shnr't 

S  per  share 

S  per  sftntr 

$  p«r  thare 

%  per 

share    $  per  share 

1  $  per  shire 

•34 

38 

•35        37 

1    •.•*5        37 

•3412 

3512     ^34        36 

1     3t        31 

109 

lOO's 

1001? 

loou  10134 

IOOI2  10112 

loois 

10078      100%   10078 

lOPs  lOUs 

8.10i 

•891? 

90 14 

90        90 

1      89i»     90 

SO's 

8912        8978      8978 

90        90 

1.93,1 

•178 

2 

1        17,       2 

1        17,       2 

2 

2            2          2 

1          178         178 

1.40) 

•1131s 

II4I4 

114>4    11478 

11412  116% 

11514 

II6I4     1151?  11512 

•11512  116 

2.593 

45 

461* 

46%     491a 

47I4     4878 

4612 

47%      46ij     47I4 

46%     4734 

77.633 

58I4 

5H't 

6878     59% 

59        59 

•.59 

59I2     ^58%     59I2 

•69        59I2 

1.103 

n»4 

12% 

11%      12<8 

111?     12 

11% 

11%       111'     1112 

1134     12 

10,333 

10 

IOI4 

912       »% 

»%       9% 

91s 

9I2       *9l8       9% 

•9I4       9% 

1.033 

14278  I427« 

14234  143% 

I4318  14418 

142% 

I43I2     I43I4  143% 

14212  14318 

8.033 

72 

72I4 

72        75 14 

74%     7fi% 

74% 

75I2       74%     74% 

74%     75 

23.933 

10214 

102's 

IO2I4  102% 

1021,  102% 

102 

102'2  '102      IO212 

102      102 

1.603 

•2I4 

21a 

2%       234 

2%       2% 

2I2 

2lj         2I2       2I2 

2%       2% 

3.803 

378 

37» 

378       4I4 

4          4 

4 

4ig         4          4 

1      •4l8       4I4 

1.603 

•28 

29 

I  •aa     30 

1     30        30 

'       2978 

30%      30        32 

1     32        35% 

6,493 

62 

62 

1     61        6278 

'     52 14     53 

•52 

64    1     54I4     6412 

55        67 

3,933 

6I4 

5'4 

6%       6% 

5%       5% 

5I2 

.5I2         5%       5l2 

6I2       5I2 

3.0)3 

n»8 

Ills 

111?     1213 

I2I4     12% 

1218 

I2I2       I2I4     I2I4 

I212     12% 

6.300 

2212 

23 14 

23'4     24 14 

1      2.334     24I2 

23I4 

23781     23        23% 

23I4     23% 

30,233 

3478 

36 14 

36%     38>2 

'      37%     39 

3612 

37%      37        37% 

37%     3S 

30,103 

78 

78^ 

7812     SO'2 

8OI2     82% 

81 

82          80%     81 

8II4     8II2 

18,233 

♦115 

117 

II6I4  II6I4 

117      117 

•116 

1171?  »116      117 

llO's  116'8 

5)3 

3318 

33% 

3312     3531, 

347,     35% 

3414 

35 

33%     34% 

3418     31% 

44.033 

•911^ 

92 14 

9212     94 

93I4     94 

93 

93 

•92I2     93 

92I2     93 

1.40) 

82^4 

82^4 

8314     83'2 

83I2     83I2 

82 

83 

82        82 

*81i2     8212 

1.10) 

•7158 

73% 

71%     7212 

74I4     74I2 

•72I2 

74 

•70        72 

♦70        72I2 

1,703 

•39 

401? 

40-%     417, 

4178     42% 

41% 

42 

•40        42 

♦41        4^12 

1.233 

•115 

117 

1I6'2  II6I2 

II.5I4  117 

II5I4 

116 

*115l2  116 

116      lie's 

1.833 

12712  129 

12»34  12912 

I28I4   129 

I27I2  128 

♦I27I4  I27I2 

1271?  128 

3.433 

1118 

11 '8 

III4     11>2 

11%     11% 

III4 

ni2 

III4     III2 

III2     12 

15.933 

1018 

I6I4 

16l»     171, 

I7I4     18 

1718 

17%       I7I2     1778 

1778      18^8 

15.433 

•III2 

12 

12i8     12% 

12%     127, 

12% 

12%       12%     12% 

13        I3I8 

1,503 

73 

731* 

7334     75 

74I4     7514 

74I4 

74%       74I2     74I2 

74I2     74 '8 

9.103 

♦30 

3034 

3OI4     SOU 

301,     3OI4 

3018 

30i4|     3018     3312 

3018     30% 

2.333 

•I4I4 

141g 

HI7     I412 

14         14 

141? 

I412       I4I2     14I2 

•14        1412 

703 

•46^8 

48 

48        48 

47        47 

•45 

48     1    *45        47% 

48        48 

333 

111'4  111^ 

IIII4  112 

112      II3I2 

II2I4 

U3I4  *112l2  112% 

•110%  Ill's 

2.533 

'8 

'8 

■4         '4 

•«            l8 

•Ir 

I4              '8           '8 

■4         '4 

2.50) 

•H 

»j 

••s       % 

•2          '2 

•  1? 

%             %           % 

%         % 

833 

•Ifiij 

17 

•I6ia    17 

16%     17 

17 

I8I2       18        18% 

18%     18'2 

3.83) 

2112 

21% 

21%    22>j 

2218     22% 

2112 

22 

2II4     2178 

2178      2178 

6.600 

•53I2 

65 

6.5        65 

65        55 

•54 

67 

*53l2     55 

•53I2     56 

303 

•31 

33% 

•31        34 

31%     31% 

*32 

32% 

•32        32I2 

32I4     32% 

203 

♦65 

70 

•67        7  Mi 

•67        70 

07 

67 

*67        70 

67        6718 

303 

70l8 

7118 

69'?     7078 

6.8%     70% 

681? 

69I4 

68        68I2 

6SI4     69% 

17.70) 

♦132 

I34I4 

I3414  I34I4 

13012  I33I2 

•1.30 

134 

130      I3OI4 

131      131 

1.303 

♦44 14 

48 

•44        48 

• 48 

•441, 

48 

•45        48 

•4414     48 

♦3618 

37 

36       36>2 

37        37 

37I2 

371? 

39        39% 

•3912     40 

1.900 

•8l8 

9 

•8is      9 

•8         8I2 

*8l8 

8I2 

8I4       8I4 

•8          8I2 

100 

♦41 

42 

•40        42 

•40        41 

•40 

41 

4012     4012 

39I2     3913 

300 

6678 

667« 

•66U     67lD 

•66I4     6712 

67 

67 

67        67 

•66I2     67% 

833 

♦23 

24 

23        23 

•2II2     23 

21l» 

211r 

21I2     2II2 

•21        24 

403 

•734 

8 

8         8I4 

8%       81? 

8 

8 

•7%       8 

778         778 

1.03) 

♦6212 

64 

6418     6418 

62        62'2 

61 

61 

*61        64 

•61        64 

503 

♦lO^s 

ll'R 

•10%     11 '2 

•10%     III2 

10% 

10% 

•lOlj    1212 

*10l2     1112 

103 

15% 

15% 

1518     1534 

151s     15% 

I5I4 

I5I2       1518     I5I2 

I5I2     15% 

11.20) 

40l8 

40^4 

407,     41% 

407,     41% 

40I4 

40%       40is     40i8 

40%     4078 

5.00) 

16 

16% 

16         1634 

16%     17% 

16% 

17     1      16%     17 

17        1718 

6.7J0 

43 

4334 

43I4     45I4 

441?     45I2 

44 

44%'     44I4     4478 

44 12     44^8 

17.833 

3I4 

3U 

31a       3 '8 

*3          3I4 

•2% 

3     1        2%       2% 

*2%       3 

500 

♦8R34 

87 

867,     8718 

86I4     87 

86 14 

88I2      87        87 

8S        8Vz 

4.203 

94 

9414 

94 14     95 

94        95'4 

9418 

95    1      94I8     94% 

94I4     95 

23.S33 

♦81 

84 

84        84 

•82 14     85 

•82 

84    1    *81        84 

*S1%     83 

233 

♦83 

88 

88        88 

•85        87 

'83 

85I2     *83        85 

♦83        86 

100 

20 

201? 

2fr%     211, 

21        22I2 

21 

21l»      20%     2112 

2P2     22 

34,70ol 

20 

20  >4 

19%     201? 

20        2OI2 

*20 

2OI2       20        20 

19%     19% 

1.603 

♦13 

15 

•14        15 

•14        15 

•14 

15 

14        14 

♦13        14 

203 

11178 

1127, 

II2I4  114 

112      114 

11234  113 

II2I4  II2I4 

II3I4  II314 

4.403 

♦74I2 

771? 

78        78 

•75        80 

*75 

80 

*75        80 

♦75        80 

103, 

7478 

75 

74I2     7534 

75        76 

74I2 

75 

74%     75 

75I4     757s 

8.933 

4034 

467, 

4634     47% 

47        47I4 

46^8 

47 

4618     46% 

46        46ii 

17.20) 

♦13 

141? 

13        13 

•13        I4I2 

•I3I4 

I4I2       I3I4     I3I4 

♦I3I2     14 

300 

3778 

38 

37%     3812 

37%     387, 

37% 

SSij       37%     38 

38        3812 

15,933 

♦73 

74 

•7314     7312 

73I2     73I2 

73% 

73%     *73        74 

73 14     73 14 

3331 

♦65 

66 

•65I2     66 

•65        66 

*65l2 

66          65        65I4 

66        66 

330 

35% 

35»4 

35%     37 

37I4     38% 

37 

37%       36%     37I4 

37I2     3Si2 

18.203 

♦90 

92 

•90        92 

90        92 

*92 

92I2     *90        9II2 

♦90        9II2 

103 

777« 

78 

771?     78% 

77        79I2 

76% 

77%       76%     7738 

77        78i8 

26.703 

♦5514 

5fl 

53        65'4 

64        56 

55 

55I4       53%     54I2 

♦541?     55 

3,633 

5434 

5434 

54        6412 

55        56% 

54I4 

55I4       55        55 

♦54I2     55 

3,000 

♦34 

36 

•34        36 

•34        36 

*33 

36        *33        36 

♦33        36 

23 

231?. 

23  If     24% 

23%     24I4 

23 

23I2      23I2     23% 

23I4     23I2 

8.403 

40 

4OI2 

40%     42 14 

4II2     42% 

417, 

42I4       41        41% 

41%     42 

4.403 

3134 

321, 

32 14     33% 

32%     33% 

321? 

32I2      32        32I2 

32I2     3212 

5.803 

5734 

58 

68        59 

68        5878 

68 

5812      57%     58 

58        5SI4 

4.833 

67, 

57, 

6          6 

•6          6i2 

6I4 

6I4         6          6 

♦6           6'4 

1.800 

10 

10 

10%     10% 

10i»     IOI2 

9% 

10          •9%     10 

IOI2     IOI2 

1.903 

SO 

90 

8934     903^ 

9012     9II2 

9018 

91 14 

OOig     90% 

90I4     Oils 

26.300 

2978 

30 

30        30% 

29%     30% 

28?8 

30 

28'8     2.il2 

29        SOlj 

67.033 

•6714 

677, 

67»4     68 

67        67% 

67 

67% 

66I2     6718 

667s     68 

6.703 

21 

21 

21 12     23 

2212     2318 

2178 

223s 

2II2     22l8 

22I4     22% 

9,103 

♦15 

16 

I514     I5I4 

15        I5I2 

16 

161? 

1578     16 

♦15%     I6I4 

1.203 

♦58 

60 

•58        6:11? 

•58        5912 

•57 

59 

*57        59 

♦57        59 

13612  137 

1.16%  1377, 

137%  139lg 

13714 

138% 

137      137% 

13718  137% 

15.300 

♦75 

751? 

75        75 

75        75I8 

75 

75 

75        75% 

751s     75% 

1,930 

♦12 

13 

•I2I2     13 

•I2I2     13 

I2I2 

I2I2 

•12         12% 

12%     I312 

1.600 

28i2 

29 

•27I2     29 

•28%     30 

•26 

28I2      2SI2     28I2 

29I2     31 

2,S03 

•912 

9% 

912     10 

9%     10 

912 

9%         9%       9I2 

9%       9% 

5.900 

27I8 

27% 

271?     28>4 

27I2     28I4 

27I4 

2818       2712     277s 

27%     28% 

18.500 

•171? 

19 

•19        20 

19        19 

19 

19        *18i2     20 

♦I8I2     19 

1.003 

•III2 

1134 

117g      121? 

11%       1218 

1178 

12          III2     III2 

11%     11% 

4.100 

2338 

23% 

24        24% 

23%     2418 

•23I4 

2334       23        23 

23        23 

2.803 

♦1712 

18 

18        18 

•17%     18 

1734 

1778     *17%     I7I2 

17%     18 

930 

•57 

571^ 

•57        671? 

57        57 

57I2 

57I2     •57        57I2 

58        58i2 

500 

9 

9 

9          9'» 

913       9I4 

9 

9    1        9          9 

878        9 

2.900' 

16% 

16% 

17        177g 

I712     18 

I7I2 

I7I2       17        17 

*16l2     17% 

3,200 

•2812 

29 

28<a    29% 

28%     29 

•2838 

29 

*28        29 

♦28        29 

1.300 

•70l2 

72 

•70It    71 

70       7012 

•6912 

70 

70        70 

♦6912     70 

500 

5  1414 

1434 

15        16 

16        15 

15 

I5I2 

♦I4I2     I.5I2 

♦I4I2     I5I2 

1.600 

•47 

55 

•48        55 

•48        52 

•48 

52 

•48        50 

♦48        50 

59 

597, 

59        59 

58%     58% 

.5812 

.5812 

*58        5Sl2 

59        59I4 

1.000 

I3I2 

131;^ 

•I3I4     1334 

•I3I4     I3I2 

I3I4 

I3I4 

I2I2    13 

13        13 

3.000 

♦'4 

% 

•I4         % 

•I4         % 

•'4 

% 

I4         I4 

'4         % 

300 

♦lis 

1'4 

ll8         I'S 

llg       Us 

1'8 

Us 

*1          H4 

♦1           II4 

1,000 

74I4 

7434 

73I4     7378 

73 14     74% 

73 

7312 

72       73 

74        74% 

7.200 

♦108 

101? 

•108      11012 

109      109 

10914  10914  •lOS     IIOI2 

♦108      110 

300 

46% 

463., 

46%     4678 

46%     46% 

46 

4618 

46        46I4 

4.5%     46I4 

2.600 

97I7 

971? 

•9414     97I2 

•93        97 

♦93 

97 

•93        95I4 

94%     95 

.501) 

3018 

3018 

3012     3OI2 

3OI4     3OI4 

».30"? 

31 

3018     3OI4 

30 14     30 14 

900 

59I4 

59I4 

59        59 

59        59 

•5,834 

59 

58%     58% 

58%     58% 

600 

777s 

7778 

•75        79 

80        SO 

•80 

85 

•79        85 

80        80 

600 

»54l2 

551? 

*54l2     66 

*.54l»     50 

•54I2 

56 

•54I2     56 

•54I2     55I2 

37% 

37% 

•.3612     38I4 

36%     30% 

36 

36 

*35        38 

38I4     39I2 

l,5CfO 

•38 

383^ 

•37I2     3812 

•37I4     381? 

•37I4 

38 

•3678     38 

37I8     37  Is 

201) 

•74 

75I4 

74        74 

75        77 

75 

75 

•75        77 

75        77 

2,400 

♦IO6I2  110    1 

•108      110 

•108      110 

108 

108 

•10712  110 

♦107      110 

100 

821? 

83% 

8212     83I2 

81 '2     8.3% 

8018 

8II4 

80%     82% 

82 14     83 

47,.500 

♦11134 

1121? 

112%  1121» 

II2I2  I1212 

112 

112 

•112      112% 

II2I2  112% 

300 

,  17834   178341 

I78I4  178Ii 

I7S      17812 

178 

178 

178      178 

179      179 

300 

12578 

1257, 

•125      126 

•i2'>      126 

•125 

126 

•125      126 

12,534  125% 

200 

•6 

6i.,i 

6I4     au 

534       6 

5% 

5's 

•61s       6% 

6%       6% 

1.700 

STOCKS 

NEW    YORK  STOCK 

EXCHANGE 


PER   SHMiS 
Range  since  J  in.  I  1923. 
Ort  basis  of  lOl-sharg  lots 


PER  SHARE 

Range  for  Prenioia 

Year   1922. 


Lowest 


Railroad!)  Par' 

Ann    Arbor  peferred 100 

Atch  Topeka  *  Santa  Fe..lOO 

Do     pref 100 

Atlanta  Blrrn  *  Atlantic  100 
Atlaiitlp  Coast  Line  RR...  100 
Baltimore  A  OhIO- 100 

Do      pref 100 

rooklvD  R:»pl(1  Transit...  100 

CertlllcHtes  of  dpposlt 

Canadian  Pacific 100 

Cht-'Hi...Hitp  A  Ohio ion 

Preferred 100 

Chl<a«<i  .t  Alton lUU 

Preferred 100 

Chic*  East  III  RR  (nets) 

Do     prof 

ChlcaKO  Oreat  Western 100 

Do     pref.. 100 

I  Chicago  MIIw  <k  St  Paul..  100 

I       Do     pref     100 

Chlcaao  .t  North  Western.  100 

Do     pref 100 

Chic  Rock  ffll  &  Pac 100 

7%    preferred... 100 

6%    preierred 100 

Chic  St  P  .Minn  A  Om 100 

Colorado  &  So'ithern 100 

Delaware  &  Hudson. 100 

Delaware  Lack  &  Western.  50 
title 100 

Do     l8t   pref 100 

Do     2d  prff 100 

Oreat  Northern  pref 100 

Iron  Ore  properties  N»  pnr 
Gulf  Mob  4  No>  tr  ctt8...100 

Do     pref 100 

IlllnoLs  Central 100 

Interboro  Cons  Corp..A7o  par] 

Dr.      n'cf  .       100 

Interboro  Rap  Tran  w  I...  100 
i\au-ao  City   dourtieru lUO 

Do    pref 100 

Lake  Erie  4  Western 100 

Do     pref 100 

LehiKh  Valley 50 

Louisville  4  Nasihvllle 100 

M:itiri!irrHn  Rv    'ii»r  100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Makel  direct  Ky_ loo 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref 100 

Mlnneap  &  St  L  (nete) 100 

.MlnuSt  PASS  Marie 100 

Missouri  Kansas  A  Texaa..lOO 
Mo  Kan  A  Te-xa.""  (new) 

Do     pref   (n??i>) 

Missouri  Pacific  trust  Ctf8.l90 

Do     pref  trust  crfs 100 

Nat  R.V3  of  Mex  2d  pref...  100 
New  Orl.Tex  A  Mex  v  t  0..  100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

Do     2d  pref 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk    Southern 100 

Norfolk  A  Western 100 

Do     pref ..100 

Northern   Pacific 100 

Pennsylvania 50 

PeoilaA  Ea-xtern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref.. Ull 

Pittsburgh  4  West  Va 100 

Do     pref L.lOn 

Reading 50 

Do     1st    pref 50 

Do     2d  pref 50 

Rutland  RR  prof... 100 

81  Loiiis-Sau  Fran  trctfa..lO" 

Do  pref  A  trust  ctfa...lOO 
St  Louis  Southwestern lOd 

Do     pref.. 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southerp  Pacific  Co lOi 

■louthero  Railway lOi 

Do     pref 1011 

Texas  A  Pacific... lOn 

Third    Avenue lOd 

Twin  City  Rapid  Transit..  lOd 
anion  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB... 100 

Western  Maryland  (n«uj)..100 

Do     2d  pref. 100 

We.atern  Pacific. 100 

Do     pref 100 

Wheeling  4  Lake  Erie  Ry.  100 

Do     pref 100 

Wisconsin  Central 100 


(ndu.«trial   Sc  Miscellaneous 
500   Adams   Express lOOl     68 


$    per 
3212 
100 
8SI4 
II2 
IIOI4 
40', 
57% 
10% 
8I2 
I4OI4 
61 
10 1 78 
2I4 
3% 
2618 
61 
4 
81? 

20% 

321? 

77 
115 

3II2 

83% 

8178 

71 

43 
103 
122% 

IOI2 

15 

Ills 

71 

30 

12% 

44'8 
110 
■s 

1« 

15 

1SI2 

6278 
3134 
66 
681? 
I3OI2 
4514 
35I8 

8I4 
3913 
66 '8 
2II2 

5% 
6OI4 

978 
13lj 
37 
I5I2 
41% 

2% 
84 
93 
78 
75I2 

I6I2 

19is 

14 
109% 

7612 

72 

46 

12 

36 

72I2 

65 

3378 

89 

76% 

52 

517, 

3212 

21 

32I2 

28% 

56 
5I4 
8% 

87 
24% 
64% 
19% 
141? 
58I4 
135% 
74  >s 
11% 
2612 

8'4 
23 14 
IOI2 
10% 
221s 
10 
56l2 

8I4 
147x 
20 


Advance  Rumely lOi 

Do    pref 101 

Air  Reduction.  Inc No  pa 

AJax  Rubber.  Ino 5i 

.\lH3k8  Gold  Mines Id 

Alaska  Juneau  Gold  MIn..  Id 
Allied  Chera  A  D.ve No  pa' 

Do    pref.. lOd 

■^Ills-Chalmers  Mfg. lOd 

Do     pr  f 101 

Amer  Agricultural  Cbem..lOi 

Do     pref 10(1 

American  Bank  Note 60 

Am  Bank  Note  pref 60 

American  Beet  Sugar..  ..100 
Amer  Uo^ch  Magneto.. A'o  pai 
Am  Brake  Shoe  4  F No  pai 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  4  Foundry.  100 

Do    pref 1011 

American  Chicle      . .      Nn  vat 


share 
Jan  10 
Jaa  16 
Jai  17 
.Ian  3 
Jan  17 
Jaa  17 
Jan  24 
Jan  n 
.Ian  U 
Jan  17 
Jai  17 
Jan  22 
J.nn  4 
Jan  12 
Jan  16 
Jan  17 
Jan  18 
Jan  18 

Jan  15 
Jaa  13 
Jaa  23 
Jan  4 
Jan  15 
Jia  18 
Jaa  24 
Jan  9 
Jan  11 
Jaa  11 
Jan  1 1 
Jaa  IS 
Jm  17 
Jaa  2  J 
Jan  23 
Jan  13 
Jan  12 
Jan  2 
Jan  17 
Jaa  17 
Jio  4 
Jan  16 
Jaa  12 
I 
Jan  13 
Jan  30 
Jan  II 
Jan  10 
.Jan  30 
Jin  25 
Jan  25 
J  m  231 
Feb  2] 
Jan  10 
Jaa  311 
Jan  8 
Jan  4 
Jaa  12| 
Jaa  16 
Jaa  9 
Jan  18| 
Jan  9 
Jao  17 
Jan  16| 
Jan  22 
Jan  22 
Jan    2. 

Jan  15 
Jan  17 
Fdb  1 
Jan  10 
Jaa  3 
Jaa  23 
Feb  2 
Jan  17 
Jan  11 
Jan  2 
Fab  I 
Jau  17 
Jan  IS 
Jaa  17 
Jan  4 
Jan  5 
Jan  18 
Jaa  12 
Jaa  3 
Jaa  12 
Jaa  4 
Jaa  2 
Jan  18 

Jaa  9| 
Jan  6 
Jaa  8 
Jan  16 
Jan  lO' 
Jaa  19 
Jun  22 
Jaa  23 
Jaa  2 
Jan  17| 
Jau  18 
Jan  17l 
Jan  18| 
Jan  16 
J..n  12 
Jaa  2 
Jau  8, 
Jan  18 
Jan  1?! 
Jan  10 


HlQhest      1 

S   per  shire 

35      Jan  24 

lOi^  Jan    2 

93      Jan  12 

2      Jan  25 

116%    Ian  31 

49'8  Jan  29 

63'4  Jan    6 

I6I4  Jan    2 

13      Jan  12 

141',  Jan    3 

76%  Jan  30 

102%  Jan    4 

2%  Jan  29 

414  Jan  29 

35%  Fab    2 

57      Fib    2 

5%  Jan  31 

12%  Jan  30 


Lowest 


HlgheM 


2tl2 

33 

8234 
117 
35% 
91 
8Jl2 

7418 

4>l2 

117I2 
12910 

12 

187, 

131a 

78 

32 

1412 

4Si2 

11312 

% 

'8 

207, 

22% 

65 
34 

6  SI, 
7118 
li7 
477, 
39% 

9's 
42 
701s 
2612 

8I2 
6418 
1I12 
15's 
41% 
17% 
45I2 

«91» 
9512 
84 
88 

22'2 
20% 
15 
114 
78 
76 
47% 
13% 
387g 
75 
7012 
38% 
93 
79% 
56 
56% 
3512 
2tii 
42% 
33% 
59I4 
OI4 
10% 


Jan  3') 
Jan  31 
Jan  30 
Jan  19| 
Jan>9 
Jan  23 
Jan  23 
Jan  15 
Jan  2 
Jin  21 
1  in  29 
Fjb  2 
¥•*}  2 
Fib  2 
Jan  5 
Jm  10 
Jan  29 
J. in  15 
Jin  33 
Jm  4 
Jan  5 
3%n  2 
Jan  31 

Jan  29 
Jin  2 
J  in  10 
Jin  27 
Jan  12 
Jin  18 


S  per 
277, 

91% 
84% 
% 
83 
33I2 
6212 

6 

5% 
1191, 
i%4 

10034 
1% 
3'« 
19% 
311, 
3% 
7 

I7I4 
29 
69 
100 
30I2 
S3<4 
70% 
51 
38 

106% 
108 
7 
111, 
71, 
7OI4 
28% 
6 
16 
97  Ij 
>s 
H 
18 
1/ 


share  $  per  shan 
Jau  52  Aug 
Jan  lOXij  Sept 
Jan)  96i|  Aug 
Jan  61s  Apr 
Jan.  1247g  Sept 
Jan  60%  Aug 
OAU  Aug 
29  June 
2478  June 
Jan  151%  Aug 
'sn  79  Aug 
Dec  105%  Oct 
Jan  1234  May 
207,  May 
43%  Aug 
641,  Aug 
10%  May 
24i2May 


Jan 
Jan 
Jan! 


Jan| 
Jan  I 
1.1  n' 
l»eo 
Dec 

Jan 
Jan 
Jan 
Inn 
Deo 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jao 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dbo 
Nov 
Nov 


Vib  1 
Jan  2 
Jan  3 
Jan  2 
Jan  2 
Jan  33 
Jiu29 
Jan  24 
Jan  19 
Jan  21 
Jan  30 
Jan  33 
Jan  2 
Feb  2 
Jan  4 
Jan  29 
Jan  16 

Jan  30 
Jan  5 
Jaa  13 
Jaa  29 
Jan  29 
Jan  33 
Jaa  29 
Jan  3 
Jan  6 
Jau  5 
Jan  9 
Jan  30 
Jan  9 
Jan  3 
Jan  3  4 
Jan  33 
Jan  5 
J  in  33 
Jan  33 
Jan  29 
Jan  24 
Jau  31 
Jan  29! 


91 12  Jaa  30 

78% 

Jan 

.30%  Jan  24 

I714 

Jan 

69      Jan  15 

46 

Jar. 

231,  Jan  30 

1X*4 

Nov 

I612  Jan    3 

131« 

Nov 

60  4  Jan  22 

34 

Jan 

1391s  Jan  30 

126 

Jan 

7012  Jan    6 

71 14 

Jan 

1412  Jan    5 

7'2 

Jao 

31      Jan    5 

2OI4 

Jan 

10      Jan  29 

6 

Jan 

28I4  Jan  29 

19 

Jan 

19      Jan  30 

12% 

Jao 

I212  Jan  29 

8I4 

Jan 

2434    Ian  29 

13 

Jan 

IKI4   Jan  24 

13% 

Jan 

5812  Feb    2 

6II2 

Mar 

91*  Jan    2 

0 

tab 

18      Jan  30 

9% 

Jan 

29%  Jan  29 

26 

Jan 

Jan   2      73'2  Jan  15 


121? 

461s 

57i,s 

I2I2 

I4 

Us 

7112 
109 

45 

94% 

2912 

5S34 

77 

54% 

36 

37 

70 
lOfiW 

73I2 
IIII4 
178 
123 
5% 


Jan  2| 
Jan  IS 
oan  10 
Jau  9 
Jan  4| 
Jan  9, 
Jao  16 
Jan  30 
Jan  10 
Feb  2 
Jan  16 
Fob  1 
Jan  6 
Jan  16 
Jau  31 
Jau  9 
Jan  3 
Jan  20 
Jan  2 
Jan  3 
Jan  17 
Jan  10 
Jan  30 


I5I2 
4018 
61 
I412 
% 
1'4 
80 

1117, 

4S1? 

97 '2 

32% 

6II2 

80 

54% 

39% 

4234 

77 

109»4 
85I4 

112% 

ISS 

12.57, 
7I4 


Jan  31 
J.m  18 
Jan  18 
Jan  15 
Jan  9 
Jan  5 
Jan  2 
Jan  9 
Jan  5 
Jan  27 
Jan  6 
Jan  5 
Jan  4 
Jan  16 
Jan  13 
Jan  12 
Jan  30 
Jan  4 
J.an  15 
Feb  2 
Jan  4 
Jan  IS 
Jan    3 


62%  Nov 

10  Feb 

26%  Feb 

56%  Jan 

108  Jao 

?.';  Jan 

397s  Dec 

rf'e  Jau| 

17  Jani 

36  Jan I 

5%  Jan 

6  Jan 

66  June 

%  Jan 

7%  Jan 

241:  Jan 

I5lj  Nov 

40  .Vov 

2%  Nov 

64  <g  Jan 

72%  Jan 

61 1,  Jan 

6 134  Jan 

12it  .lat 

18<2  Dec 

HU  Jai 

96%  Jar 

72  .Is  I 

73  Dec 
33I4  Jai 
10%  Jai' 
19  Jar 
63  Jar 
601,  Jan 
23  Jari 
76  Jar 
711,  Jar. 
43  Mar 
46  Jan 
171?  Fol 
2  >>4  Deo 
34%  No\ 
20'i8  Jai 
32%  Jar 

2%  Jai 

4%  Jan 


48      Jan 


107* 
31% 
451, 

e's 

'8 

% 

66% 

101 
37% 
86ij 
27% 
56 
58 
61 
31% 
31% 
61 
98% 
32% 
93I4 

141 

11511 


Jan 
Jan 
Jar 

JlllV 

Dec 

Jan 
Jan 
Jar 
Jar, 
Jai 

Nov 
Jai' 
Jan 

July 
Jan 
Jau 
Jul. 
Jail 
Jar 
Jai 
Jan 
Jar, 

Nov 


36%  Aa< 
6  I4  Sept 
951,  Sept 
126     Aug 


50 
105 
95 
90 


Sept 
Sept 
Sept 
Sept 


63ii    Apr 

I41i|  Sept 

143       Oct 

18%  May 

28I2  Aug 

20%  May 

957,    Oct 

46%   Apr 

19    May 

47       Oct 

1 1 5*4  Sept 

6      Apr 

12%    Apr 

3112  Aug 

30%   Apr 

691,    Apr 

397,  JuD« 

77  Sept 
72     Sept 

1447,  Oct 
6H  Aug 
65I2  Aug 
II  Mar 
60%  Apr 
76  Nov 
32  Apr 
14%  Apr 
75»4  Oct 
15%  Deo 
19%  Aug 
48%  Ana 
26I4  Apr 
63%  Sept 
7%  May 
87%   Deo 

10118  Oct 
91it  Oct 
93     Sept 

38  Aug 
3012  Apr 
22%  Juna 
125%  Sept 
82  Oct 
90%  Aug 
49»4  (><t 
20%  Aug 
40%  Aug 
82  Aug 
74%  Aug 
41.%  Aug 
95  Nov 
87's  Oot 
67  May 
69it  May 
63%  June 
32%  Aug 
66  ,  Aug 
3678  Nov 
697,  Nov 
10  Apr 
14%   Apr 

96%  Oot 
28%  Aug 
71  Oot 
36  Apr 
26%  Apr 
K21,  Sept 
164%  Sept 
80       Aug 

19%  Apr 
36%  Apr 
14%  May 
3534  Deo 
247,  Aug 
17%  Aug 
28%  Deo 

24%  Apr 
647,  Rept 
16>i  June 
29%  June 
33%  Mar 


83       Oot 


23 

30% 

6> 

18% 
% 
2 

9134 
11512 

6934 
104 

42% 

72% 

91 

65lt 

49 

49 

88I2 
1)3 
110 
113% 
201 
126% 

14 


Aug 

Aug 

Oot 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Deo 

Deo 

June 

Apr 

Sept 

Oct 

Sept 

Dec 

Oot 

Nov 

May 


•  ttia  auo  Mked  prtoas:  no  Mlea  on  tbla  day.    t  Bz-rlgbta.    I  Leaa  than  100  shares,    a  Bx-dlvldend  and  rlgbta.    «  Bz-<Uvldend. 
bare  lor  sliare  \m  swoK  uI  Uwh  Aiaeu  uooi  uo.  at  <a  pet  anare  ana  uz-divid«uu  luu  /«  in  stock  (Auk.  221 


»  Kx-rlckts  (JoiM  1<)  to  ■  b3    Ibe 


New  York  Stock  Record -Continued —Page  2 

For  ■•Ion  (lurlntt  rh<>  wnuk  ■>!  <irni-k<  ikiijIIv  loiti-rlvu    mii*  oM'onrt  pitttw  i>rac«<1lnA 


4Ui> 


BtOH  AND  U>W    SALS  PRICSS—PKH  SHARK,  NOT  PER  CUNT.      | 

aatu 
for 
the 

BoturA 

•IV.     1 

Xt  nnttilxi       1 

Tueulnti , 

VPednesiiau. 

Thursitiiy, 

FrUlau.      1 

Jan. 

27.     ! 

Jiin. 
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Amor  Motal  tompctfa..Afo  pir 

Aiui-iican  Hudlaiur 25 

A  mm  lean  Hafety  Raaor 25 

Am  fillip  >*  romm   . No  par 

Ami'i  Hinnlting  A  Rotlalnil.  100 

Do     pref 100 

American  Snuff 100 

Am  .Steel  H'dry  tern  otfs.SS  1-3 

Do     pref  tem  otfa 100 

Amorloan  Sugar  Retlninx..  100 

Do     pref... 100 

Amer  Sumatra  Tobacco 100 

Do     pref 100 

Amer  Telephone  A  Teleg..  100 

American   Tobacco 100 

Do     pref  (new) 100 

Do    common  Class  B 100 

Am  Wat  Wka  A  E\  v  to. ..100 
Do  l8l  pref  (7%)  V  t  0. 100 
Do     p«rtlr  nf '«"r  >  V  f  c  100 

Amer  Wholesale,  pref 100 

Amer  Woolen HMi 

Do     prel 100 

Amer  Writing  Paper  pref..  100 

Amer  Zinc,  Lead  &  Smelt 25 

Do     oref 25 

Anaconda  Copper  Mining.. SO 
Aatjoclated  Dry  Goods 100 

Do     lat    pref 100 

Do     2d  pref 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Oulf  (&  W  I  3  9  Line...  100 

Do    pref 100 

Atlantic    Refining 100 

Do     pref 100 

Atlas  Taok ..No  par. 

Austin  NIchola  4  Co No  par, 

Do     pref.. - 100 

Baldwin  Locomotive  Wka.lOO 

Do     pref ..100 

Barnet   Leather No  par 

Barnsdall  (Jurp,  Class  A 25 

Do     Class    B 25 

BatopUas  Mining. .20 

Ravuk    '^rnt  No  par] 

Beech  Nut  Packlns ..20 

B  tUlehem  HtetH  Corp luO 

Do     Cla.13  B  common 100 

Do     pref KiO 

Do    oum  conv  8%  pref.  10{| 

Preferred  new 1001 

Booth  t'lahuiea.    No  i/ar\ 

British  Empire  Steel 100 

Do     1st    pref 100 

Do     2d  pref 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas. 100 

Brown  Shoe  Inc 100 

Brunswick  Term  dc  Ry  Sec  100 
Burns  Bros .  100 

Do     new  Class  B  com 

Butte  Copper  &  Zlno  v  t  o. . .  5 

Butterick 100 

Butte  &  Superior  Mining. . .  10 
Caddo  Central  OIl&Ref  No  par 

Callfomla  Packing No  par 

California   1  etroleum 100 

Do     pref 100 

Callahan  Zinc-Lead .10 

I  Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M.  pf  ctf  100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pa-sco  Copper. iVo  par. 

Certain-Teed   Prod No  par\ 

Chandler  Motor  Car No  par] 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5| 

Cluett,  Peabody  4  Co 100 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gaa  4  Electric.  100 
Columbia  Oraphophone  No  par 

Do     pref 100 

ComDiitlng-Tab-RecordA^o  par 

Consolidated  Cigar No  par 

.1      Do     pref... .100 

Consol  Distributors,  Ino  No  par 
Consolidated  Gas  (N  Y)      100 

When  issued No  par 

COQBOililaied  I  exille No  part 

Continental  i^an.  Inc..        100 

When  issued No  par 

Cnntlnemal    Insurance.  25l 

Continental  Motors No  par 

Corn  Products  Kolining iltO 

Do    pref 100 

Cosden  4  Co No  par< 

Crucible  Steel  of  America.  lOO! 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.A'o  pari 
De  Beers  Cons  Mines.. A'o  par] 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par\ 

E  I  du  Pont  de  Nem  4  Co.  .  100 

6%  cumul  preferred 100 

Electric  Storage  Battery iVo  paT\ 

Elk  Born  Coal  Corp 50 

Emerson-Brantlngham 100 

Pndlcott-Johnson 60 

•      ">•<■'         100 


llloheM       1 1      LnietM 


%  per  ehtre 

3:tii   Ni.v 
I'l    .lun 

r2<i    Jiii.- 

lOig  Dnc 

Oft  Jill 

78  Jnii 

72  .(Ml, 

24%  Dec 


78% 

no 

3512 
102 

70 

10112 
2II4 
5')% 

12134 

153 

10^ 

148 
27I2 
8>% 
4S1? 
93I4 
9{ 

109'g 
26 
15 
48'g 
4iig 
62I4 

S2l2 

SSlg 

I2OI4 

134 

1818 

1473 
119 
II9I2 

1)34 

31 

89 
12914 
111 

47 

29 

18% 
'2 

51 

51 

59I2 

63I4 

9514 
107% 

93I2 

5 

9 

67 

2434 

109 

13314 

60 

2 

140 

39 

9I4 
I7I2 
2912 

5 
79I2 
66 14 
94-34 

95g 
52 

71? 

3 
6934 

32I2 
67% 
4212 
4II4 
6I73 
82% 
2734 
24% 
6534 
74 
25(4 
1037s 

2l8 
834 
69 
33 
81 
% 
120 
60 
1078 
115 
4338 

92 
10% 

12  I2 

11 334 
50-14 
68I2 
88I4 
12% 
37I3 
23I2 

1001? 
29 
2334 

1067s 
3934 
S934 

IOGI4 
84I4 
54 
I6I2 
6I2 
87I4 

114 


Jan  18 
Jan  10 
Jan  17 
Jan  23 
Jan  17 
J  an  23 
Feb  I 
J 'in  16 
Fjb  I 
Jan  17 
Jan  0 
Jan  10 
Jan  29 
Jan  3 
Jan  3 
Jan  2 
Jaa  19 
Jan  25 
Jan  21 
Jan  23 
Jan  29 
Jan  18 
Jan  5 

Jan  18 
Jan  9 
Jan  3 
Jan  17 
Jan  30 
Feb  2 1 
Jan  2 
Jan  171 
Jm  2 
Jan  10 
Jan  2 
Jan  17 
Jan  19 
Jao  12 
Jan31| 
Jan  19 
Jan  2 
Jan  2 
Jan  2 
Jan  22 
Jaa  16 
Fab  1 
Feb  2 

Jan3l| 
Jan  3 
Jan  15 
Jan  23 
Jan  23 
Jan  23 
Jan  19 
Jan  6 
Jan  25 
Feb  1 
Feb  2 
Jan  17 
Feb  1 
Jan  17 
Jan  24 
Jan  24 
Jan  3 
Jan  2 
Jan  24 
Jan  23 
Jan  4 
Jan  2 
Jan  4 

Jan  4' 
Jan  8 
Jan  17 
Jan  9 
Feb  1 
Jan  10 
Jan  2 
Jan  29 
Jan  5 
Jan  16 
Jan  17 
Jan  17 
Jan  5 
Jan  2 
Jan  8 
Jan  24 
Jan  11 
Jan  30 
Jan  2 
Jan  2 
Jan  31 
Jan  2 
Jan  2 

Jan  6 
Jan  31 
Jan  .6 
Jan  5 
Jan  4 
Jan  11 
Jan  2 
Jan  17 
Jan  17 
Jan  16 
Jan  11 
Feb  1 
Jan  24 
Jan  8 
Feb  1 
Jan  2 
Jan  17 
Jan  16 
Jan  17 
Feb  1 
Jan  8 
Feb  1 
Fob  1 


100% 

1421a 

33% 

10334 

80 14 
10-i34 

29 

56l8 
124 
15412 
107% 
152% 

30% 

93 

58 

9SI4 

971a 
111-34 

29 

I7I2 

51 

5078 

71 

91 
133 
2I4 

22% 

17 
153  la 
130 

19% 

3Jl2 

8')ia 
13934 

11834 
51 
311? 
22 

'2 
60% 
69% 
6334 
6")l2 
981? 

110 

96 
7% 
9I4 

67 

26 
II5I4 
I25I2 

63% 

2% 

14112 

43 

lO'g 

2134 

33 
9 

83I4 

79I4 

98% 

U 

57 
9I4 
3% 

78 

36 
73 

4534 
42I2 
7073 

SS12 

30 

2734 

7II4 

81 

2734 

111% 
2-I4 
I212 
7314 
39-18 
8212 
% 

137 
6914 
1234 

13134 
4934 

103 

I2I4 
13,)i4 
121  Is 

56% 

7478 

93 

I4I4 

43 

27 
IOII2 

34% 

25 
109 

44% 

99% 
116 

86% 

58 

2034 
7 

94I4 

lis 


Feb  2 
Jan  4 
Feb  2 
Jan  30 
Jan  4 
Jan  3 
Jan  3 
Feb  I 
Jan  5 
Jan  5 
Fob  2 
Jan  2 
Jan  18 
Jan  18 
Jan  16 
Jan  31 
Jan  4 
Jan  3 
Jan  13 
Jan  5 
Jan  5 
Jan  3 
Jan  12 

Fob  l| 
Jan  23 
Jan  12^ 
Jan  5 
Jan  4 
Jan  6 
Jan  10 
Jan  IS 
Jan  5 
Jan  12 
Jan  23 
Jan  2 
Jan  41 
Jan  15! 
Jan  3 
Jan  2{ 
Jan  2' 
Jan  12 
Jan  20 
Jan  3 
Jao  3 
Jan  2 
Jan  11 

Jan  4! 
Jan  18' 
Jan  6 
Jan  23 
Jan  4 
Jan  27 
Feb  2 
Jan  19 
Jan  25 
Jan  2 
Jan  2 
Jan  5 
Jan  4 
Jan  3 
Jan  15 
Jan  2 
Fdb  12 
Jan  13 
Jan  13 
Jan  13 
Jan  16 
Jan  11 
Jan  16 


N.. 
N»' 
Jtti 

Bept 

Jul' 

ll*4    Jai, 

Ala    Jail 

43%   Jai. 


2H 

48 

li):^ 

ir.» 

44 

82 


86  •« 
101)11 

30»4 

91 

64% 

84 

2314 

62 14 
1I41| 
I2U% 

9«l» 
126 
6 

67 

I7I4 

86 

7x'j 

9»'« 
22% 

12<8 

36 
4'. 
43 

75 
76 
99 

1% 
19% 
15 
(117 
113 
13»a 

9>4 

68 

931a 
104 

'40 

l»% 

17 
U 

33 

4878 

61 

55I2 

90% 
104 


Jan 

JUIl 

Juu 
Feb 
Jao 
Jan 
Peh 
Feb 
Jaii 
Jaij 
Jao 
Jan 
Jao 
Jao 
.Ihii 
Ojt 
Jh>  I 
Oet 

Feb 
Jau 
Jan 
Nov 
Jao 

Jan 
Jan 
Jan 
Dec 
Deo 
Deo 
Deo 
Jau 
Feb 
Jan 
Jan 
Jao 
Jan 
Jan 
Jau 
Nov 
Deo 
Mir 
Deo 
Jail 
Jao 
Mai 
Jan 


Jan  15 
Jan  18 
Jan  2 
Jan  20 
Jan  4 
Jan  19 
Jan  11 
Jan  4 
Jan  24 
Jan  3 
Jan  4 
Jan  29 
Jao  12 
Jan  15 
Jan  13 
Jan  3 
Jan  11 
Jan  30 
Jan  26 
Jan  26 
Jan  15 
Jan31> 
Jan  31 


94     Nov 

4  r^uv 
81a   Jai< 

68     Mai 

19%  Mai 

100       Jau 

70       Jau 

42  Jan 
II2  June 

H3'i  Jau 
28%    Jan 

514  Mai 
15  Nov 
2II-S     .Ihii 

63^  Dec 
66  Jau 
43%  Jao 
83       Jan 

514  Feb 
501a  Nov 

6I4   Dec 

3  Mar 
68      Feb 

29%  Jan 

63%  Jan 

3234  Jau 

34  Feb 

4734  Jan 

60  Jau 

15%  Jan 
2214  Nov 

43  Jao 
41  Jan 
24  Jao 
6434  Jao 

lU  Jao 

5  Feb 
55I4  Jao 
18%  Feb 
47  Feb 

I4    Feb 

851.     Ian 

5773    Dec 

9      July 

4534    Jao 


Jan  30 

86 

lai. 

Jan  19 

III4 

Dec 

Feb     i 

91.4 

JaL 

Jan  19 

111 

Jau 

Jan  13 

31% 

Jau 

Jan  26 

52^ 

Feb 

Jan    8 

80 

Jau 

Feb    2 

8% 

Jau 

Feb    2 

I5I4 

JaL 

Feb    2 

1412 

Jai. 

Jao  24 

78% 

Jau 

Jan    5 

23% 

Xuv 

Jan  15 

151a 

Jau 

Jan  11 

100% 

Jao 

Jan    4 

18t2 

Jai 

Jan    9 

70 

Jul> 

Jan    5 

105 

Dec 

Jao    5 

80 

Juut 

Jan    2 

4012  Junt 

Jan    2 

1414 

Jao 

Jan    4 

2% 

Jao 

Jan    2 

76I4 

Jau 

Jan    3 

104 

JaL 

llllhest 

I   per  share 

<M><|  May 

fli     May 

7I4   Aug 

102  Ool 
17%  Apr 
7414  H«pt 

1 22  8«pt 
UAI4  Aug 
00%  June 

14  July 
*Vt  Oct 
64 If    Oct 

l3t.->«    Oct 

1 22 1 4    Deo 

62i2  Hcpt 

12W       Oct 

87t    Oct 

2414  May 

6711  May 

1(14%    Oct 

159     Sept 

4(1%  8«pt 

IO8I4    Oct 

857(  Aug 

112      Aug 

47     May 

71       Jan 

133%  May 

|tlb>i  Sept 

108%     <)<:t 

165^  Sept 

33 14  Nov 

937,  Sept 

-'5I4    <'ot 

95       Jan 

111       Oct 

IIII4   Dec 

6514  H«-pt 

2 1      Sept 

57     8cyt 

57     May 

7078   Deo 

86       Oct 

9Iia    Oct 

1351a  May 

6%    Apr 

43I4  May 

31 14  May 

1575       Oct 

ll9>a  Deo 

2?'!  May 

40%  Sept 

Qi      Sept 

145%  Sept 

118       Oct 

67%  Sept 

6U'4   Apr 

39      Apr 

1%  Mar 

65      Sept 

53%  Dee 

7b     May 

82%  May 

106      Nov 

116%  June 

101       Oct 
•  <<>t  Aug 

15  Sept 
7634  Apr 
39      Sept 

124%   Aug 

I24I2  Nov 

O^'g  Sept 

5%  June 

147      Deo 

53%    <ict 

10%   Deo 

34       Feb 

35I4    Oct 

1.'%   Apr 

8  il2  Sept 

7178    Jan 

98%   Apr 

11%  May 

66I2  June 

16%  Mar 

9%  June 

93I4  Aug 


44% 
8234 
46% 
63% 
79 14 
8958 

2'l4 

33% 
7OI4 
82»4 
37 
11478 

534 

21 

7t)S4 

4234 

87 14 

2I4 

1 4  --gi 
6234 
10% 

II5J4 


Sept 

Sept 

Dec 

June 

Apr 

Sept 

Nov 

June 

Dec 

Oct 

May 

Sept 

Juue 

June 

Apr 

Oct 

Nov 

Mar 
Sept 
Dec 
Apr 
Deo 


93«4 
18% 

12234 
54 

«s% 

100 

1934 

41% 
28 
I02I2 
65% 
28% 

iisia 

46% 
90% 

I6934 
ilUli 
5bS4 
241a 
11% 
94% 

109 


Aug 
Dec 
Oct 
Nov 
Dec 
Sept 
Sept 
Mar 
July 
Aug 
Deo 
Apr 
May 
Aug 
Nov 
Dec 
Nov 
Sept 
Deo 
Deo 
June 
Dec 
Deo 


•  Bid  ana  aakefl  pcioes;  BO  nlea  on  tlilB  dSF.    4  Bz-<Ut.  and  rlgbts.    •  Asaeaauio...  paid,    s  isx-rigitta.    si^x-div.    (Ks-900%  stk   dlv.        Far  vatua  «io  per  abara . 
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New  York  Stock  Record— Continued— Page  3 

For  tales  during  the  week  of  stocks  usually  Inactive,  see  third  page  precedlntt. 


BtOH  AND  LOW   SALS  PRICE— PER  SHARE.   NOT  PER   CENT. 


Siluranv.        Moiulnij.         Tue»()mi.      W rdnesday .\   Thursday, 
Jan.  27.         Jan.  29.         Jan..  30.         Jan.  31.  Feb.  1. 


%  per  share 
•2912  30U 
83^  84I4 
95^8  95% 
•738  lOI.' 
•451?  46U 
•8  838 

•182      184 
97»4     98 
1478      IS'g 
•20        2058 
•66        681? 
43I4     44I4 
•76l->     78 
85        85'i 
•106      107 
183      183 
•IIU     11'4 
14        14I4 
•83'2     84i2 


$  per  thare 
•29»4     30 

84  84 
95        95 's 
•8        10'2 
45I2    45I2 

8  8i8 

170  178 
98"8  100 
147,  1.558 
19lj  20 
•661;  68I2 
4254  44 
78        78 

85  80'2 
107  IO712 
18212  I83I2 

Ilij  111; 
14  1458 
8412     84l2 


•83I3 
•98I4 
•45 

IOI2 
6 

36l2 
•90 
•23 

1312 

24 

•9I5 

8212 

•I's 

93 

19 
•68I2 
•72 

2918 

•2334 

4I2 

•I4I4 

*578 

34I4 

•8 
•32 

37 
•24 

90 
115 
9I4 

38 

1434 
•70 

51 
•7012 

15 

45 
38 

1758 
•70 

50 

IO7I2 

2 

4238 
•100 

49I4 

•IOC 
•107 
36 
858 
20934 
•84 
•281? 
•212 
•116 
6158 
19 
•11 
5SI4 
167 
•113 
•69 
66 
•93 

8512 
•6758 
3618 
•46 
•79 

53I2 
•  45I2 
3438 
•9I2 
28 
5134 
47 
•1534 
72  "4 
1818 
•250 
•95 
I6I2 
16 
27I4 
11 '8 
2758 
6534 
22I2 
183g 

1112 

•22 
•102 

•99I2 

lli8 

40 

•122 

•6II2 

•1 

67l2 

•I24I4 

•II2I4 

•I4I4 

•27I2 

483j 

•2II4 

•46 14 

IO5I2 

45 

•25 

•9 

878 

238 

•5 

•19 

•140 


8412 
99 
47 
IOI2 

6l8 
3612 
91 
25 
I4I4 
24 

97, 
8412 

134 
93 
19 
7612 
73 
29I2 
24 

4I2 
15 

6 
3458 

81? 
33 

37 

241? 

90 
115 
9I4 

39I4 

1478 

73 

5118 

7II2 

1638 

45I2 
I2 

l-Sj 

75 

50 
IO7I2 
2I4 

4238 
102 

493s 

108 
109 

3638 

884 

211 
87 
29 

218 

II7I4 
62 
I9I4 
1112 
59 

167 

117 
6912 
66I2 
94I4 
85I2 
6SI2 
3678 
47 
82 

53I2 

4578 

3478 

13 

28 

5234 

4812 

I6I2 

73 

I8I4 

275 

105 
I6I2 
16 
273s 
III2 
28 
6554 
22^8 
I8I2 
IPs 
24 

104 

IOOI2 

Ills 

4018 
125 

6312 
II4 

6734 
I25I2 
11334 

I412 

28 

4834 

23 

48 
IO6I2 

45 

27I2 

10 
9I4 
238 

512 
1912 

151 


•83»4 

9812 
•45 

lOij 
6 

37I4 

91 

23 

131? 
•23 

•9I2 

8II4 
158 

93 

193$ 
•75 

737j 

29 

24 
4I4 

1478 

•578 

33I2 

8 

•32 

3634 

2358 

8912 

•11334 

9 
37I2 
1434 
73 
SOU 
7012 
1618 
451? 
38 
185g 

6914 

•50 
1073g 

2 
41 14 
100 
.     4838 

♦107 
IO3I2 
36 
858 
207 
♦83I2 
*28l4 
♦213 
II7I4 
61 
19 
•11 
•57 
•167 
•11412 
•69 

66I4 

•92 

•8512 

68I4 

361? 

4634 

•78 

53I8 
45 
33 
•9I2 

•28 
52 
47I2 
16'4 
7278 
I8I4 
•2.50 

•95 
I6I2 
I5I2 
2VI4 

•ll's 

27I4 
•66 
22 
1838 
1138 
•22 
•101 

•99I2 
•11 

39«4 
•122 
•6II2 

•1 

6738 
125 
11358 

1418 

27I2 

49 
•2II4 
•46I4 
105 

45 
•25I4 

•9 
9 
2I4 

•5 

19 
•144 


84 
9812 
47 
IOI2 

6 
37I4 
91 
23 
1334 
25 

978 
83I4 

134 

93I2 

1938 

79 

7378 

293g 

24 

4I2 
1478 

6    I 
34I8 

8 
33 
37I4 
24 
90 
115»4 

9 
3812 
15 
73 
51 
7OI2 
17 
4534 
»8 
1858 

6914 

5078 

1071? 
214 

42 

100 
49I4 

IO7I2 
106 

36ii 
87g 
214 

84 

2878 
218 
II7I4 

6212 

191 

III2 

60 
174 
117 

69I3 

67 

94 

87 

69I4 

37 

4634 

82 

5318 

45 

3458 

13 

29 

53 

47I2 

I6I4 

7378 

I8I4 

290 

105 
1634 
I5I2 
27I2 
III2 
27I2 
67 
22'4 
I8I2 
III2 
24 

103 

100 

III2 

43 
125 

6412 
II4 

6758 
I25I2 
11358 

1414 
2712 

49 
23 
48 
10534 
45I4 
27 
10 
lO's 
2I2 

5f2 

19I4 

1.50 


S  per  share 

•29        30 
8378     85 

•95        9612 
•93g     IOI2 
46        46 
8  8i8 

•15934  170 
9978  100 
1478      1518 
191?     191. 

•66I2  68I2 
4218     4334 

•76l2     7Sl2 
8634     8634 
•107      108 

I82I4  I85I2 
111!  1178 
1378  1418 
8412    8412 


84 
98I4 
45 18 

•10 
6 
36i( 
90 
23I4 
1318 

•23 

95i 

81-2 

158 

92I2 

♦1938 

*68l2 
7218 
2878 
24 

412 

•14 

•     •578 
33I2 

•8 
•32 
37 
2334 

89I4 

* 

""9r4 

38 
1434 
•70 
5OI4 
70 12 
I6I2 
45 

38 
ISI2 
71 
50 
IO7I2 
2 
4112 
•100 
.     4812 

•107 
IO3I4 
3618 

85g 

210 

84 

2834 
218 
•115 

61 

1858 

11 

56 

170 

•114 

•69 

66I4 
•92 
*85l2 

68 

35I4 

4678 
•78 

•53 
4412 
33 
•9I2 
28 
53 14 
4712 
1534 
721? 
18 
•250 

•95 
1658 

•I5I2 
271? 
IPs 
27I4 

•66 
2158 
1838 

n'4 

24 
•101 

•9912 
11 

3938 
•122 
•6II2 
1 
67I4 
I25I4 
•II212 
I4I4 
•27 

4838 
•21 14 
•46I4 
IO3I4 

45 
•25 
•9 
9I4 
238 
•5 
1834 
•145 


84 
98I4 
4612 
IOI4 
6I4 
3634 

9012 
23I4 
I3I2 
25 

958 
82l2 

158 
9278 
21 
79 
73 
29I4 
2418 

47s 
1478 

6 
33I2 

8I4 
33 

37I4 
2434 
9834 

11612 

938 
381 
15 

74 
5012 
7OI2 
I7I4 
45I2 
I2 
I9I2 
7178 
52 14 
10758 

214 

42 12 
102 
491.1 

108 
106 

363a 
878 
212 

84 

29 
220 
II7I4 

6178 

1858 

11 

58 
170 
116 

6912 

67I4 

94 

87 

6834 

36I4 

47 

82 

56 

45 

3334 

13 

28 

55I2 

47I2 

1638 

73I2 

I8I4 

2.S0 

105 
1658 
1,534 
275g 
1138 
27I2 
67 
22 
I8I2 
III2 
24 

103 

100 

11 '8 

40 
125 

72 
I's 

67I4 
I25I4 
11334 

14I4 

28 

4858 

2234 

48 
1043,1 
45 
29I2 
10 
9I4 
2I2 
5I4 
19 
149 


$  per  share 

29  29I4 

8378  84I4 

96  9638 

•958  IOI2 

•46  47 

S  8 

15612  170 

99I8  991? 

1434  1478 

19  19l8 

•66I2  68I2 

4218  4338 

•7612  78 

8534  86 

•10714  no 

1811?  I8.5I4 
1158  1134 
1334     14 

•8312     8434 


84 
98 

45I4 
•10 

6l8 
3558 
90 
23I4 
13 
•23 

958 
8118 

134 
92 
1938 
75 
7II4 
281? 
24 

438 
1418 
•578 
33I4 

•8 
•32 

3612 
•2334 

89 
II5I4 
9I4 

38 

1434 
•73 

5018 

70 

1658 

441, 
38 

1914 
7134 

51 

10712 

2 
4134 

10114 

48 

•106 
IO5I2 
3578 

884 
21112 

•8312 
28I4 

21934 

115 
6038 
ISU 

•1034 

•53 

169 
•113 
69 
65 
93 
851? 
67 
3434 
4634 

•78 

•52 
44I2 
33 
'9I2 
2712 
53I2 
46 14 
1518 
7238 
18 
•240 

•95 
1612 

•15l"> 
27I2 
III4 
2718 

•66 
2II2 
1838 
Ills 
24 

IOOI2 

•99I2 

11 

39I4 
•122 

6II2 
1 

6O34 
12478 
11214 

I4I4 
•27 

4818 
•2II4 

40 
10258 

45 
•25 

•9U 

•9 
238 
5 

1834 
145 


$  per  share 

•2812    29I2 

84        85 

96I4     96I4 

958        9% 

46 14     46 14 

8  8I4 

150      153 
99I'     991 
1458      1478 
1878      1978 
66        66 
4II2     43I4 
76        76 
8538     8534 
•IO7I4  110 

18418  18712 
1134  1134 
13I4     1338 

*83i2     85 


84 
98 
45I4 
IOI4 

638 
36 
90 
23I2 
13 
25 

958 
8II2 

134 
92 
1938 
75    I 
72 

287s  1 
2418' 

434 

1418 

6    I 
33I4 

8I4 
33 

37 

24I4 
8938 

11514 
912 

3812 
1478 
74 
5II2 
70 
17 
44I2 
!■> 
193^ 

73S4 
5234 

10758 

214 

4214 

10I14 

4834 
108 

10812 

3638 
9 
213 

8412 


8338 

•9712 
4514 

•10 
534 
35I2 
8912 

•23 
1234 
231s 
958 
8OI2 
•  lU 
913l 

1912 

•70 
7118 
2818 
2378 
4 
•14 
578 
33 

•8 

32 

361? 

2334 

8878 

•11514 
912 

38 

I4I2 

74 

5018 
•68 

16l8 

42 
•38 

19 

73 

52I0 
IO7I2 

2 
*41l4 
•100 

4778 

•104 
107 
36I4 

87s 

•210 
8312 


Frtdav. 
Feb.  2. 


$  per  share 

•2834    291. 

8434    86 

96 

•8 

47 

8I4 

155 


96 
IOI2 
4778 
8I4 
165 


99I8     9918 
1434     1478 


2018 
68I2 
44I4 
7734 


19 

•66 

43 
•77 

8578     861s 
•IO7I2  110 
188      19018 

1134     1134 

1338      1378 
•83I2     85 


285s  *28 
21934  *218 
H7I4  *n5 


61 14 

1878 

11 

56 
170 
117 

69I4 


59I2 
I8I2 
1034 
*.50 

•165 

•110 
69 


84 
9812 
4514 
IOI4 

6I4 
3558 
8978 
24 
1234 
23I8 
IOI4 
82I4 

1^4 
92 
1934 
78 
72 
2858 
24 

4I2 
1478 

578 
33    ' 

8I4 
32 
3612 
2378 
89I2 
117 

958 
3812 
1434 
74 
5058 
69 
165s 
44I4 
u 

1958 

73I2 
5412 

1075s 
2l8 
42 
102 

48I4 

107 
107 

363s 
878 
214 

84 

2834 
219 
117l4;*115 

6038       60 


8312 

9734 
*45l2 

10 
6 

35I4 

8884 

23 

I2I2 
♦23 

IOI4 

8212 

•158 

92 

I9I2 
•70 

72 

2818 

24 
438 
•14 
6 

3338 

•8 

3278 

37 

23I4 

90 
•11514 

10 

40 

1438 

75 

51 
•68 

I6I4 
•42 
38 

19 

7434 

54I4 

10758 

2 

4214 

•100 

4812 

•104 

•107 

3638 

884 

•21014 

*83i2 

28I4 

217I4 


Salt! 

for 

the 
Week. 


66I4  65I2 

937s  ♦9218 

85I2  ^85 

6734  66I2 

3578'  3478 

4678  4684 

82    I  *78 


55 

44I2 

3358 

13 

27I2 

54 

47I2 

1534 

73 

1818 

290 

105 
1658 
1534 
27=8 
III2 
27I2 
67 
2178 
1884 

int 

24 
IOOI2 

100 

11 

3934 
125 

6II2 
1 

O7I4 
I26I4 
113 

1438 

28 

48Vi 

2234 

4OI4 
10334 

45 

27I2 

10 
9I4 
238 
5 

1884 
145 


•52 
43I4 
3334 
91'> 

2734 

54I2 

44 

I4I2 

7234 

1758 

•240 
•95 
I6I2 
I5I2 
2684 
11 '4 
27 
65I2 
2II2 
I8I2 
III4 
24 
101 

•99I2 
♦11 
39 
•122 
02 
•1 
67 
•I25I4 
♦U2l2 
I4I4 
27I2 
•48 

2II4 
•44I4 
1027s 
•45 
•25 
•9l-> 
•8I4 
238 
•5 
I8I2 
•145 


1884 

1084 

60 
168 
117 

69 

6578 

94 

86 

6684 

3538 

4738 

82 

56 
44 
35I8 
9W 
2734 
54I2 
4612 
1512 
73 14 
1758 

280 

105 
1658 
I5I2 
267s 
III2 
27I4 
66 
211? 
20 
1138 
24 

101 

IOOI2 
12 
3938 

125 
6312 
I84 
67 

1251. 

II3I2 
I4I4 
27I2 
4812 
2II4 
47 

10334 

45I2 

27I2 

1012 

9I4 

2.58 

6 

l.S^s 

149 


I884 

105g 

•53 
♦166 

II6I2 
69 
6634 

♦92 

♦85I2 
67I4 
35I2 
47I4 

♦80 

•52 
44 
35I8 

•10 

•28 
54I2 
4334 
1458 
7284 

♦1734 
•250 

♦95 
1658 
I5I2 
27 
III4 
27i8 

•65I2 
2178 
1978 

Ills 
♦22 
10178 

*99l2 
•11 

39I4 
125 

64 

•1 

671? 
I26I2 
11338 

14l8 

28 

49 
*21l2 
•44 14 
10334 

45 
•25 

•9U 
9l8 
238 

•5 

I8I4 
♦144 


8312 
9734 
46 
10 

6l8 
36 
89I4 
23 
1284 
24 
11 
84 

134 
92 
I9I2 
71 
73 
2878 
25 

45s 
147s 

6 
34 

8I4 
33 

37  I 
23I2' 
9OI4I 

116 
lOU 
4084 
1434 
75 
51 
70 
1658 
44     I 
I2 
1934 
75    I 
5658 

10758 

21s 
42 12 
102     I 
49 

107 
109 

367s 
9 
212 

85 

28I4 
21714 
II7I4 

6118 

I8S4 

1084 

58 
169 
II6I2 

69 

6738 

94 

86 

68I2 

3558 

4734 

82 

54 

44 

3784 

13 

29 

55I2 

45I2 

15 

75 

18 
290 
105 

18 

1734 

27 

1184 

27I4 

67 

22 

2078 

1138 

25 
10434 

100 

12 

39I2 
125 

64 
1'8 

675s 
12734 
11338 

I4I4 

281s 

49 

2234 

46 
10534 

45I2 

27 

IOI2 
9I4 
2I2 
5I2 

I8I4 
149 


Shares 

300 

6.300 

900 

100 

1,000 

1,100 

5.100 

3,100 

6,000 

10,400 

100 

19.900 

300 

2,600 

400 

23,400 

1,800 

88,500 

200 

700 

900 

500 

300 

6,600 

3,500 

1,600 

800 

5,703 

330 

2,230 

11,000 

600 

2,100 

1,100 

100 

1,400 

20,900 

6,200 

4,300 

700 

300 

3.930 

200 

200 
3,200 
2,200 
2,900 

200 

2,000 

10.800 

6,800 

400 
2,800 

300 

56,300 

2,600 

2,200 

4,000 

1,300 

17,600 

3,000 

11,500 

1,900 

200 
7,600 


8TOCK8 

NEW  YORK  STOCK 

EXCHANGE 


900 

19,900 

4,600 

2,300 

100 

600 

600 

100 

16,900 

5,700 

1,109 

200 

900 

100 

400 

5,900 

500 

200 

3,000 

5,700 

2,600 

200 

1,900 

27,600 

100 

700 

7,. 300 

4,600 

6,800 

11,200 

2,100 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-jAare  lots 


Lowest 


6,600 

2,700 

2,700 

35,700 

8,000 

500; 

7,900 

33,600 

14,300 

700 

1,500 


Indus,  be  MIscell.  (Con.)    Par 

Exchange  Buffet .No  par 

Famoua  Players-Laaky.iVo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     pref .100 

Fifth  Avenue  Bus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio.  pref..   .100 

Flsk  Rubber No  pir 

Freeport  Texas  Co No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do    pref .100 

General  Cigar.  Inc 100 

Debenture  prel 100 

General  Electric 100 

Special 10 

Qeueral  Motors  C0TV--N0  par\ 

Do    pref 100 

Do    Deb  stock  (6%)... 100 
Do     Deb  stock  (7%)-.. 100 

Glmbel  Bros . No  par 

(Jilrtden  Co ..No  par 

Goldwyn  Pictures No  par 

Gocdrloh  Co  (8  F) No  par 

Do    pref. 100 

Oranby  Cong  M,  Sm  <fc  PowlOO 

Gray  4  Davis  Ino No  par 

Greene  Cananea  Copper..  100 

Quantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctf3...100 
Ha'blshaw  Elec  Ca.h. .No  par 

Hartman  Corp 100 

Hendee   Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas...   .100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internal  Agrloul  Corp 100 

Do    pref 100 

International  Cement.. ./Vo  par 

Inter  Combus  Eng No  par 

Internat  Harvester  (»«u;)..100 

Do     pref   (n«m) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

International  Nickel  (The)  25 

Preferred .100 

International  Paper 100 

Do    stamped  pref 100 

Invincible  on  Corp 50 

Iron  Products  Corp No  par 

island  on  A  Transp  V  t  C--  10 
Jewel  Tea,  Ino 100 

Do    pref... 100 

Jones  Bros  Tea.  Tdc_.  .  .100 
Jones  &  Laughlln  St,  pref..  100 

Kansas  &  Gulf 10 

Kayser  (J)  Co,  ('nev»..No  par 

1st  preferred  (.new)  ..No  par 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Ino 100 

Kennecott  Copper No  par 

Keystone  Tire  i  Rubber..   10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref ..100 

Lima  LocoWkstempctfsiVo  par 

Loew's  Incorporated No  pai 

Loft  Incorporated No  var 

Loose-Wiles  Biscuit 100 

Lorlllard  (P) 100 

Mackay   Companies 100 

Do    pref .-100 

Mack  Trucks,  Ino No  par 

Do     Ist  pref ..100 

Do     2d  pref 100 

Macy No  par 

Malilnson  (H  R)  4  Co. .No  par 
Manatl  Sugar lOu 

Preferred. 100 

Manhattan  Eleo  Supply  No  par 

Manhattan  Shirt 26 

M.-rlind  Oil No  par 

Marlln-Rockwell No  par 

Ma  tin-Parry  Corp No  par 

Mahleson  Alkali  Works..   ,50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  'B..N0  par 
May  Department  Stores..  100 

Mclntyre  For  Mines 

Mexican  Petroleum 100 

Preferred ..100 

Mexican  Seaboard  OH.. No  par 

Voting  trust  ctfs 

Miami  Copper 6 

Middle  States  Oil  Corp 10 

Mid  vale  Steel  A  Ordnance.   50 

Montana  Power 100 

MontWard  A  Coins  Corp..   10 

Moon  Motors No  par 

Mother  Lode  Coalition. A^o  par 

Vlllllln^  Hody.    No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

National  Acme 6u 

National   Biscuit ..100 

Do     pref 100 

National  Cloak  A  Suit 100 

Nat  Conduit  A  Cable.. .Vo  ra' 
Nat  Buam'R  A  Stamp's...  100 
National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new)..,Vo  par 

Class  A.. No  par 

New  VorkDock 100 

Do     prof 100 

North  American  Co 50 

Do    pref 50 

Nova  Scotia  Steel  A  Coal.  .100 

Nunnany  Co  (The) No  par 

Ohio  Body  A  Blow No  par 

OklahomaProd  ARofof  Am     6 

Ontario  Silver  Mining 100 

Orpheum  Circuit.  Ino 1 

Otis  Elevator. 100 


$  per 

26 

8234 

9478 

884 

44 

738 

150 
9618 
I3I4 
1878 
66 
4112 
76  . 
8158 

IO412 

179 
1138 
131s 
8334 


share 
Jan  4 
Jan  19 
Jan  16 
Jan  23 
Jan  23 
Jan  17 
Feb  1 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  17 
Jan  20 


Highest 


831?  Jan  9 
987g  Jan  10 
41      Jan    3 

10  Jan  18 
478  Jan    2 

34  Jan  4 
84  Jan  3 
23      Jan  25 

1 1  Jan  23 
2318  Feb    1 

958  Jan  5 
78      Jan  10 

II4  Jan  2 
83I2  Jan  4 
187g  Jan  8 
75  Jan  31 
69I4  Jan  10 
2534  Jan  10 
22^8  Jan  11 

4I4  Jan  29 
13      Jan    3 

534  Jan  24 
33      Jan  18 


7I4 
31 
3412 
24I4 
8734 
115 

858 
37I2 
14 
6934 
4912 
70 
I414 
41I2 
I4 

175s 

6914 

50 
10738 
II2 

40 
100 

4634 

10234 
101 

35 
83s 
183 

83 

2758 
208 
116 

5888 

1814 
1014 

5178 
161l< 
105 
69 
5818 
92I2 
S4 
6  Us 
34  Is 
43 12 


Jan  4 
Jan  22 
Jan  2 
Feb  2 
Jan  17 
Jan  25 
Jan  13 
Jan  29 
Jan  2 
Jan  4 
Jan  22 
Jan  31 
Jan  17 
Jan  17 
Jan  2 
Jan  24 
Jan  29 
Jan  17 
Jan  29 
Jan  2 
Jan 
Jan  29 
Jan    4 

Jan  2 
Jan  23 
Jan  18 
Jan  17 
Jan  10 
Jan  10 
Jan  16 
Jan  25 
Jan  15 
Jan  17 
Jan  17 
Jap  15 
Jan  4 
Jan  8 
Jan  22 
Jan  16 
Jan  2 
Jan  3 
Jan  3 
Jan  8 
Jan  24 
Jan  17 


%  per 
31 
93 
9958 

984 

4978 
1038 

21214 

100 
1558 
22 
69I4 
497s 
8OI2 
87I4 

108 

19018 
12 
1518 
85 

85 
100 
48I4 
12 

658 
391s 
92 
26 14 
I4I4 
27I4 
11 
8434 

2I2 
95I4 
21 
7978 
7738 
2912 
2558 

612 

16 

678 

36S4 

8l8 

3484 
3914 

26 
90I4 

II6I4 
1078 
47 
16 
77I' 
5558 
75I8 
I7I4 
47 

I2 
2038 
77I2 
565s 

10778 

312 

43  ?8 
103 
5178 

108 

IIOI2 
3738 
lOis 

214 
86 
2978 

220 

USis 
G2l2 
19 '8 
1134 
6II4 

170 

II6I2 
6988 
6938 
9412 
8712 
7112 
40 
4734 


share 
Jan  10 
Jan  2 
Jan  11 
Jan  15 
Jan  4 
Jan  2 
JanU! 
Jan  29 
Jan  13 
Jan  13 
Jan  13 
Jan  2 
Jan  2 
Jan  19 
Jan  24 
Feb  2 
Jan  2 
Jan  4 
Jan  16 

Jan  17 
Jan  17 
Jan  19 
Jan  4 
Jan  4 
Jan  19 
Jan  22 
Jan  12 
Jan  27 
Jan  3 
Feb  2 
Jan  19 
Jan  12 
Jan  26 
Jan  23 
Jan  2 
Jan  15 
Jan  26 
Jan  5 
Jan 
Jan 
Jan 
Jan 


6 
4 
3 

Jan  24 
Jan  18 
Jan  15 
Jan  3 
Feb  2 
Jan  4 
Jan  5 
Jan  5 
Jan  4 
Jan  II 
Jan  15 
Jan  5 
Jan  30 
Jan  3 
Jan  17 
Jan  2 
Jan  2 
Feb  2 
Jan  8 
Jan  12 
Jan  2, 
Jan  8 
Jan  13 


Jan  18 
Jan  3 
Jan  4 
Jan  4 
Jan  29, 
Jan  26 
Jan  13 
Jan  6 
Jan  8 
Jan  29 
Jan  5 
Jan  5 
Jan  13 
Jan  31 
Feb  2 
Jan  11 
Jan  12 
Jan  13 
Jan  12 
Jan  20 
Jan  2 
Feb  2 


5118 

43I4 

27I4 

912 

2712 

4978 
4384 
I4I2 

675s 

175s 

290 


Jan  3 

Feb  2 

Jan  6 

Feb  11 
Jan  31' 

Jan  2 

Feb  2 

Feb  1 

Jan  5 

Feb  H 

Jan  2 


5714 

4778 

3734 

11 

31 

55^ 

54I2 

1734 

7838 

1884 

293 


Jan  15 
Jan  5 
Feb  2 
Jan  16 
Jan  3 
Jan  30 
Jan  4 
Jan  4 
Jan  13 
Jan  23 
Jan    2 


I6I4 

1518 

2684 

11 

27 

651? 

2058 

1734 

11 

22 

75I8 

99 
11 
38 
12034 
60 
1 
65I4 
I23I2 
II2I4 
1418 
2658 
46 
2II2 
46 
1001? 
44I2 
27 
91. 
6I2 
1^8 
5 
I7I2 
144 


Jan  12 
Jan  17 
Feb  1 
Jan  24 
Feb  1 
Jan  24 
Jan  17 
Jan  17 
Jan  2 
Jan  24 
Jan    2 

Jan  2' 
Jan  30 
Jan  5 
Jan  15 
Jan  17 
J. '10  2  5 
Jan  9 
Jan  25 
Jan  3 
Jan  29 
Jan  2 
Jan  9 
Jan  101 
Jan  31 1 
Jan  16 
Jan  17 
Jan  10 
Jan  5 
Jan  2 
Jan  2 
Jan  6 
Jan  5 
Jan  24 


1838 
1758 
28 
12I4 
29I2 
6884 
23 
1984 
1134 
24 
II412 

10134 

12 

4138 
125 

05 
11, 

6918 
12884 
114 

I6I4 

29I4 

5012 

225s 

48 
10734 

45I2 

29 

10 

lOls 
2I2 
5I2 

1984 
15212 


Jan  3 
Jan  2 
Jan  4 
Jan  12 
Jan  4 
Jan  4 
Jan  25 
Jan  4 
Jan  81 
Jan  3 1 
Jan  12 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


Jan  17! 

Jan 

3 

Jan  151 

Feb 

2 

Jan 

8 

Jan 

4 

Jan 

19 

Jan 

2 

Jan 

4 

Jan 

2 

Jan 

12 

Jan  15| 

Jan 

5 

Jan  201 

Jan 

3 

Jan 

2 

Jan 

4 

Jan 

9 

Jan29| 

Jan  18 

Jan  14 

Jan  23 

Jan 

5'l 

S  per  share 
2712  Dec 
75 '8  Jan 
9112    Jan 

9  Jan 
3711  Mar 

8»4  Dec 
75  Jan 
7612  Jan 
lOSg  Nov 
I214  Jan 
4534  Jan 
3714  Nov 
69  Nov 
65  Mar 
94  Jan 
13fi  Jan 
lOij    Oct 

»'4  Jan 
69      Jan 

6734  Mar 

7914  Mar 

381*    Oct 

9^  Nov 

484   Dec 

2Hit  Nov 

79l»  Nov 

22      Nov 

8      Nov 

22      Nov 

7      Febl 

447g    Jan 

'4    Jan 

81     Nov 

lo      Jan 

55       Jan I 

6II4  Nov 

1978  Nov 

lO's    Jan 

312   Feb 

3>4   Jan 

5      Jan 

31     Nov 

538  Deo 
2S1|  Nov 
26  Jan 
2018  June 
7958    Jan 

10512  Feb 
884  Deo 
415s  Dec 
III4  Jan 
60  Jan 
43 12  Mar 
59  Mar 
1218  July 
24  Jan 
I4  Nov 
10  Jan 
3812  Jan 
3412  Feb 

108      Dec 

II2  Deo 

34     May 

94     May 

34I4    Jan 


90it 

61 

2512 
434 
109 

43 

24I4 
153 
108 

52 

1058 
9 

36 
I47I4 

72 

57 

25lj 

68 

54 

59 

ISI2 

3OI4 

73I4 

41 
32 
2258 
5I2 
2OI4 
22 
41I4 
11 

6512 
105a 
10684 
79i« 
15 
13 
25 
11 
1  26  Is 
63 
12 
13 

938 
I7I4 
70 

IOII2 
9's 

3678 
11312 

26 
1 

30»4 

85 
108 

131s 

24 12 

45I8 

20 

46 

441s 

38 

203* 
8 
5 

1»4 
4ij 

1283 
116 


Highest 

$  per  share 

3112    Oct 

107     Sept 

10738  Sept 

I6ij  May 

62«4  Sept 

lOJ's   Dec 

218      Deo 

IO314  June 

1912    Apr 

2714    Cot 

80       Oct 

73i'4  July 

111      July 

8434   Deo 

109       Oct 

190      Deo 

12     Sept 

1514  July 

86     Swt 

96 14  Oct 
100  Sept 
4514  Oct 
I8I4  Jane 
1812  Oct 
447j  May 
91  Apr 
35  May 
1978  May 
345s  May 
1458  Mar 
94'j  Got 
378  Mar 
103  Mar 
M*t  Sept 
82  Nov 
91»4  Got 
2638  Dec 
2t>i8  Dec 
1418  June 
15»4  Deo 
115s  June 
46    June 

1184  May 
4318  Mar 
38»4  May 
3012  Sept 

1157g  Am 

119  Sept 
2712  May 
8738  May 
1934  Apr 
85  Jan 
6378  Oct 
8OI2  Sept 
20 14  Apr 
5318  Oct 
3  Jan 
2212  May 
7638  Deo 
5778  Sept 

10938  Deo 

712   Jan 

4858  Aug 

IO6I2  June 
5334  May 


Jan 

Feb 
Jan 

Nov 
Oct 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jar 
Jan' 
JaL 
Jan 
Jan 
Jan 
Feb 
Jar, 

Nov 
Jac 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jau 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Deo 
Dec 

Aug 
.Vov 
Deo 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Deo 
Jaa 
Jan 
Jan 


10734 
II512 

3958 
2438 

18912 
94I2 
351s 

235 

12312 

11778 
2334 
I4I4 
6512 

180 

117 
70 
6178 
94I2 
87«4 
62 
40 
62 
84U 


May 
Dec 
May 
May 
Nov 
Aug 
Mar 
Oct 
Nov 
May 
Sept 
May 
Oca 
Sept 
Dec 
Nov 
Sept 
Deo 
Sept 
Dec 
Aug 
Mar 
Sept 


6934  Apr 
68>4  Oct 
4688  June 
2638  Mar 
36I4  June 
64  Nov 
7434  May 
2578  June 

179  Deo 
2158  Mar 

322      Dec 

108  Deo 
3412  July 
32i8  July 
3138  May 
16  Apr 
4514  May 
7638  Sept 
25«4  Aug 
1978  Dec 
I2I4  Dec 
34     Mar 

625     July 

108  Dee 
21I4   Apr 

270      Deo 

128       Oct 

667g  Sept 

418    Apr 

68lt    Oct 

12914  Dec 

117  Get 
1918  June 
415a  Sept 
50I4  Oct 
40  June 
68I1  June 

10.114  Dec. 
47U  Aug 
40  Sept 
1234  Mar 
1414  Apr 
438  June 
938  Mar 
28       Oct 

168^    Oct 


•  Bid  and  Mked  prices:  no  salee  on  this  day.    I  Less  tban  100  shares.    0  Bz-dlTldend  and  rlsbts.    •  Ex-dlvldend.    *•  Bz-rlgbts. 
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BIOB   AND  LOW  SALE  PRICS—PSR   SffARS,    NOT  PBR  CSNT. 


SaluTiay, 

Jan.  27. 


$  per 
Sii 

44 
's 

79"2 
•IIU 

A3h 

13% 

87 

79Ji 

•4 

I'il" 
3H 

S27s 

42lt 
•72 

51>2 

1I<S 

27»« 
4 

•37 

60»i 

61 
•98 

41 

127»4 

•11278 

66 

91 

47»i 

•    99"4 

130U 

4S 

•27»4 
»98 
•109 
•32% 

13>8 
•36 
•100 
•80>4 

26lg 

48 


share 
8I4 

4434 
1 

80 

12 

44 

871*8 
S()l2 

434 
I4I4 

31s 
93 
42"4 
78 
.'•.2 
1134 
29 

4 

40 

6118 

6II4 

99 

4II4 
127*4 
114 

66 

91 

4812 

99I3' 
I3II2 

46>4 

2S 
100 
113 

33 

13^8 

36l2 
103 

83 

26I2 

4838 


Monday.    I    Tuesdnv. 
Jan.  20.    I    Jan.  30. 


Weitntsdau.i  Thuriday. 
Jan.  31.  Feb.  1. 


$  per  share 

%per 

•81.S 

81" 

8IO 

4334 

441" 

43 14 

'8 

1 

78 

79I2 

8134 

79I2 

•UI4 

12 

1134 

42I4 

43/8 

421s 

13-18 

i;i»8 

I3l8 

Ha\ 

88 

SO'i 

7!K>4 

80'» 

791- 

♦4 

434 

•4 

137, 

14 

•I21" 

3I4 

338 

3  Is 

9278 

93 14 

93 

42 

42U 

•4218 

•72 

78 

•72 

.-ilU 

5178 

.'")034 

UH 

1218 

I2I4 

28I4 

2878 

30 

4 

41, 

4 

3912 
6OI2 
6O34 

•98 

41 

•126 

•113 

•65 

•90 
47I3 
98 

130 
45I2 
2712 

•98 
•109 

•3378 

13l>8 
3634 
•100 
83 
26 
48I4 


89 

91 

•89 

17>4 

I8I2 

I9I4 

S27s 

53 

53I2 

•115 

II6I4 

116 

4812 

49I2 

47I2 

•18 

I8I4 

I8I4 

•2I4 

2»8 

•2I4 

23 

23I2 

23 14 

85»4 

863r 

85 

•108 

IIII4 

•lOS 

•758 

8 

•758 

♦8»4 

9 

•8I4 

•35»4 

36 

3538 

I3I4 

13»8 

I3I4 

32 

321s 

3218 

11 

Ills 

U 

48 

48 

•47 

•72 

82 

•72 

•40 

41I;> 

♦4OI4 

211s 

2234 

2134 

•92 

94l:> 

9434 

873s 

873s 

87 

5678 

5634 

56 

3978 
1165g 
104 
6212 
•115 
887« 
•64 
11434 
•112 

9>4 

♦43^ 
301? 

2»2 
1158 
4738 
6IS4 
2018 
•125 

3738 
527g 
8178 

11 

•64 

•1« 
•80 
112 
•33 

80 

•46>8 
160 

71 
•30 
•68 

•3^8 

21 

6334 
•96I4 

89U 

59I4 
102 

36i2 

47 
106 
I21I2 

6234 

17 

36I4 

•98 
233g 
62S4 

•63ij 

•80 

7738 

I214 
•9312 
113 
•109 

60 

2534 

5178 

3 
lUg 

7«4 
44^8 
38 

•86 

208 

•3058 

•8l2 


4018 

11658 

IO4I4 

6212 
120 

8934 

66 

1151? 
113 
9I2 
5 

301- 
258 

1178 

48 

62 

2018 
127 

37I2 

53I2 

82I4 

1138 

66 

I4 
8284 
112 
34 
8138 
4612 

16012 

711s 
3012 
O9I2 

4 
25 
64I4 
98I4 
9OI4 
5978 

102 
3612 
47 

1061? 

I2II2 
63l2 
17ls 

36I4 
99I4 
24 
6234 
54 
84 
1738 
I2I4 
941? 
11334 

61 
26 
525s 
3 
Ills 

714 
4484 

38 

90 

2O8I2 

31 

9 


3934 
11684 

94 

6212 
115 

90 

•64 

II4I2 

•11214 

9I4 

•478 
•30 
25g 

11^8 

4758 

6112 

20 

12612 
371s 
5284 
8II2 
11 

•64 

•Is 
•81 
•IIOI2 
•33 

8OI2 
*46i8 
160 

6912 

30 

6912 
378 

23 

63«4 

98 

90 

5884 
IOII2 

3612 

47 
10534 
12138 

6212 

1718 

3584 
•98 

2358 

62 

53l> 

80 

1718 

I2I4 

94l« 
♦HI 
10978 

6018 

2584 

5218 
3 
Ills 
7l8 
4538 
38 
•86 
2IOI4 
3OI2 
8'2 


39I2 

6078 

6O34 

99 

41Ss 
I27I2 
114 

66 

91 

50 

99 
1301? 

46 14 

2778 

99 
112 

33I4 

1334 

3684 
103 

83 

26 

4878 

90 

23 
55 
116 
487s 
1838 
2'2 

2314 

86 14 
HII4 

8 

884 
3538 
131 
3238 

1114 

48 

82 

4184 

2284 

9434 

87 

5634 

4OI4 
1167s 
10234 

621 
115 

91 

66 
1155s 
113 
9I2 
5 

31 
258 

1178 

48 

613j 

2014 

127 
37I2 
53I8 
82 
1188 
66 

U 

82 
111 

34 

8OI2 

4612 
16034 

7O84 

30 

70 
378 

25 

64I4 

98 

9OI2 

597s 
102 

37I4 

47 
10658 
I2II2 

637s 

I7I8 

36 

99I4 

243s 

6284 

54 

80 

1738 

I2I4 

941? 
1123j 
110 

6OI2 

26I4 

53  Is 
3I2 

ll's 
7I4 

46 

38 

90 
211 

3OI2 
8I2 


•371a 
5914 

60 
♦98 

41 
127 
'113 
•65 

91 

4OI4 

9738 
I29I1 

45 

27"4 
*98 
IIOI2 
•3 

1358 

3638 
103 
♦80 

26 

48I4 


39I2 

6II4 

6058 

99 

4II4 
12884 
114 

67 

91 

5OI4 

9812 
I.i0l2 

4512 

27I2 

99 
112 
341, 

1334 

3638 
103 

84 

26 

48l2 


•89 

9OI4 

89I4 

21I4 

22I4 

2OI2 

5484 

5558 

5434 

II6I4 

II6I4 

♦116 

45is 

461? 

42I2 

1838 

18-t8 

I8I4 

♦2I4 

2I2 

2I2 

22  >4 

2284 

217, 

85 

S6I2 

8418 

110 

IIII4 

♦110 

734 

784 

784 

•8I4 

9 

•8I2 

36 

36 

3438 

I3I4 

1384 

13I2 

32 

32I4 

3178 

107, 

Ills 

1078 

•47 

481;. 

47 

78 

78 

•72 

4OI4 

40I4 

41 

2II2 

22 

2084 

9484 

953s 

9584 

87I4 

87I4 

•8684 

561s 

5634 

55I4 

398j 
11658 
101 
62 
IIOI2 
9OI4 
♦64 
1141s 
♦112 
988 
478 
2934 
2I2 
1158 
47I2 
61 
20i8 
♦126 
3658 
52 
82 
Ills 
♦64 

♦Is 
♦8084 
111 
♦33 

80 
♦461s 
160 

6834 

30 
♦68 
334 

227a 

6334 
♦9618 
♦90 

58I4 
IOII2 

36I2 

46 
10558 
I2OI2 

63 
♦I6I2 

3534 

98 

2384 

6138 
♦5312 

80 

17 
•I2I4 

94I2 
112 
110 

605g 

2534 

5II2 

3I2 

♦Ills 

738 
451s 

♦37 

♦86 

211 
3038 
♦8I2 


40I4 
1167g 

10312 

6212 
IIOI2 

9II4 

66 
II5I4 
113 
9I2 
5 

3OI2 
25s 

1158 

48 

6 134 

227, 
128 

37I4 

53 

82I2 

113s 

66 

I4 
8212 

111 
34 
80 
4612 

160 
6912 
303s 
6912 
384 
24 
6578 
9818 
9058 
5918 

IOI84 
36i2 
47 

1061s 

12034 
6312 
I7I4 

36 

98 

23S4 

618s 

55 

80 

I7I4 

1238 

94I2 
11338 
llOis 

6238 

26I4 

5218 
3I2 

III4 
738 

4618 

39 

90 
21114 

3058 
9 


Friday, 
Feb.  2. 


3938 
H6I2 
1021? 

6II2 
115 

88I2 

6578 

11334 

♦112 

938 

478 

293<c 

238 

111? 
4712 
6012 

2138 
♦126 
3578 

S012 

7834 

11 

♦64 


♦111 

♦33 

80 
♦46  ig 
♦158 

67 

29 

69 
378 

23 

6334 
♦96I4 

90 

57I2 
10  lis 

3584 
♦4538 
104 
119 

63 

I6I2 

35 

♦95 

24 

62I4 

531? 
♦79 

17 
*12 

93I2 
8112 
♦IO8I2 

62I4 

2578 

51I2 

31s 
ll's 

714 
45I8 

♦37 
♦86 
2O8I2 
♦31 

♦8I2 


90 

2184 

55I2 

lieu 
4518 

1838 

212 

22 

8512 

11114 

784 

9 

3478 

14ig 

3218 

Ills 

47 

80 

41 

22 

96I4' 

87I2 

set" 

3978 
1165s 
IO5I4 

6278 
115 

9038 

6578 
11518 
113 
934 
5 

2934 
23s 

1158 

4778 

61 

23 
128 

3634 

52 

80is 

HI2 

66 

I4 

8II2 
112 

34 

80 

4612 
I6OI2 

6858 

2912 

69 
418 

23I2 

65 

9818 

901s 

5812 
IOII2 

3534 

46 
105 
11984 

63I2 

I6I2 

35I2 

99 

24 

62I4 

53I2 

82 

I7I8 

1234 

9378 
113 
110 

6278 

27 

52 
3I2 

III4 
7I2 

46 

39 

90 
208I2 

34 
9    I 


♦89 
2018 
5434 

II6I4 
44I4 
1838 

•2I4 

2112 
85 
♦110 

♦758 

♦81.1 
♦341s 

1378 

32 

11 

46 
•72 

4II2 

2II2 
♦96 
•8684 

55I4 

39I4 

1163s 
10334 
6158 
♦115 
89 
6334 
II3I2 
♦112 
938 
*478 

♦2912 

214 

1112 

475s 

5912 

■  213s 
128 

36 

5038 

7818 
11 
♦64 

Is 

81 
111 
♦33 

80 
♦46I4 
I59I4 

6438 

29 
♦68 

♦334 

22 

64I4 
♦96l'> 

895$ 

57I4 
IOII4 

35 
♦453s 
IO4I4 
II9I4 

63 

17 

337s 
♦95 

23I2 

62 
*53l2 
♦79 

I6I2 
♦12 

93 14 

11258 

♦IO8I2 

62 

26I2 

51 

3 

♦lUs 

♦714 

4458 

♦37 

♦86 

♦205 

♦31 

9 


90 
2088 
55I2 
II6I4 
45 
1878 

2I2 

2158 

851? 

11184 

8 

9 
3478 
1418 
3238 
III4 
46 
81 
42 14 
2218 
S7i8 
87I2 
563s 

395g 

11678 
104 
6158 

"8934 
65 
11484 
113 
958 
5 
31 
238 

1112 

4778 
6114 

23I4 

128 
3684 
5O84 
7884 
III4 
66 

Is 

81 
112 

34 

80 

48 
160 

6684 

29 

6912 
4I4 

23 

6412 

98I4 

8958 

577s 
IOII4 

35 

46 
10458 
120 

63 

17 

35I2 

99 

24 

62 

55 

83 

1678 

1284 

9384 
1125s 
110 

6338 

27 

5II2 
318 

1138 

712 

46 
39 
88 
208 
33 
91s 


♦89 

90 

900 

2012 

201? 

13,800 

55 

55ls 

31,800 

116 

116 

432 

46 

47 

41,700 

19 

I9I4 

3,600 

21? 

3 

1,600 

•2184 

22I9 

2,100 

857s 

867, 

10,800 

110 

112 

734 

8I4 

2,100 

♦8I4 

9 

35I2 

35I2 

606 

1418 

147s 

41,700 

321s 

327s 

23,600 

lUs 

III2 

35,000 

♦45 

4612 

700 

♦72 

81 

100 

42I2 

44 

1,900 

22I4 

225s 

23,800 

97 

97 's 

1,300 

87I4 

87I4 

400 

S6I4 

573g 

22,000 

flalM 

for 
ih» 

ir<r* 

1:1.000 

5:1,111111 

4,6011 

8,:ioo 

39,000 

47,ri()o 

42..'iOO 

4:<.ioo 
i.soo 

4,(iOO 

6.2011 

7,400 

60,000 
.S.(!00 
3,300 
3,600 

200 

iH,;too 

3,600 

200 

3.600 

2,400 

100 

1  ,!)00 

500 

98,000 

5,300 

6..'i00 

8,100 

10,000 

300 

1,000 

100 

2,700 

600 

200 

100 

5,. 500 

8,200 


BTOOK9 

NICW    VOltK   MTOCK 

KXCIIANUI-: 


VV.i:      11  MtK 
Range  elit'ii  Jan.  1  1023. 
On  batl*  of  \iM-inare  lou 


LoiBeit 


3884 
11678 
IO3I4 
♦6II2 
♦115 
8912 
♦65 
115 
♦112 
9I2 
5 
•2912 
238 

Ills 

4778 
6058 

2314 

129 

36I4 

52 

79I2 
■  Ills 
♦64 

Is 
♦81 
♦111 
♦33 

8O34 
♦46I4 
15984 

65 
♦2938 
♦68 

♦384 

22I2 

6484 

9818 
*S934 

575$ 
1013s 

3538 

46 
10458 
120 

6258 
♦I6I2 

35 

♦95 
21 
6II4 
♦53I2 
♦78 

1684 
♦12 

9334 
112 
♦IO8I2 
621? 
2612 
5134 
3I8 
Ills 
7I4 
447g 
38 
♦86 
♦207 
♦31 
91s 


4038 
11678 
104 

62l2 

90' " 

66 
11558 
113 
934 
534 

31 
238 

III2 

48 

6138 

241.1 
129 

37 

52 

7984 

III2 

66 

Is 

8234 
112 
34 

82 

46 12 
160 

67 

30 

6912 
4 

2284 

66 

9818 

9OI4 

5812 
IOII2 

36 

46 

10534 
120 

6358 

17 

35I2 

99 

23I2 

6II2 

55 

83 

17 

I2I2 

94 
113 
110   ■ 

6338 

27 

5184 

33s 
Ills 

738 
47 
39 
88 
210 
33 

91* 


54.292 

5,100 

20,300 

2,200 

400 

8,900 

600 

88,000 


15,800 

6,600 

400 

3,000 

3,200 

20,800 
7,700 

41,400 
500 

18,900 
5,600 
9,200 

10,600 


300 
100, 
7001 


2,100 


2,300 

12,400 

1,900 

300 

600 

22,500 

10,100 

200 

1,200 

18,600 

1,300 

2,700 

900 

80,800 

6,200 

5,450 

600 

5,800 

100 

7,500 

900 

300 

200 

6,600 

1,400 

1,100 

2,100 

800 

32,000 

14,400 

12,000 

3,100 

900 

4,000 

5,900 

500 


1,200 

400 

1,200 


Indua.  «[  MUcell.  (Con.)    Pm 

<)U»  Hltii'l No  par 

Owi'im  Mottio 25 

I'lii'Iflo  I>iivi!l()|iinPDt. 

I'ncHlc  (iiM  .V.  Islwtrlo 100 

I'lirlflo  Mutl  Sa 8 

PiirlfloOII 

Piii'kiinl  Motor  Car 10 

ruii-Aiu  I'm  <fe  Tran* AU 

Do     CliwH    n ftO 

I'litiliiiiullo  I'rod  ■%  Ref.A^o  par 

I'nrl.ili  A  liliik'hnm.' No  par 

I'onn-Hdiitioard  Ht'l  v  1 0  No  par 
I'codIo'hO.  I,  A  C  (C;bl(i)..100 
l'hllii(|<.||)lila  Co  (PIttsb)..   50 

riilllln-JonnsCorp No  par 

I'hIIIlpa  PotroliMira No  par 

I'lorco-Arrow  M  Car No  par 

Do     prof 100 

Ploroe  Oil  Corporation 26 

Do    prof 100 

PIgK  VVUk  Stor  luo  "A"  No  par 
PIttHburKh  Coal  of  Pa 100 

Do    prof -100 

Pond  Croek  Coal 10 

Poatum  Cereal No  par 

8%  preferred 100 

Pressed  Stool  Car 1 00 

Do    prof 100 

Producers  A  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  AIoRre  Sugar 60 

Pure  on  (The) 26 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  olOO 

1st  preferred  v  t  0 100 

2d  preferred 100 

Replogle  Steel.. No  par 

Republic  Iron  4  Steel 100 

Do    pref 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  fob  CI  B..  25 

7%  preferred 100 

Royal  Dutcb  Co  (N  Y  sbarea) . 

StJosephLead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Sears,  Roebuck  4  Co 100 

Preferred. 100 

Seneca  (3opper No  par 

Sbattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 

Shell  Union  Oil .No  par 

Sinclair  Cons  OH  Corp.iVo  par 

Skelly  Oil  Co 10 

Slosa-Sheirield  Steel  4  Iron  100 

Do    pref. 100 

80  Porto  Rico  Sugar 100 

Splcer  Mfg  Co ffo  par 

Preferred 100 

Standard  MllUng 100 

Standard  Oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do    pref  non  voting 100 

Steel  A  Tube  of  Am  pref.. 100 

Sterling  Products No  par 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  8p  Corp.Afo  par 
Stromberg  Carburetor. iVo  par 
Studebaker  Corp  (The).. .100 

Do    pref 100 

Submarine  &oat No  par 

Superior  Oil No  par 

Superior  Steel. 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs. iVo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  4  Oil..   10 

Tidewater  on ..100 

Tlmken  Roller  Bearing. A''o  par 
Tobacco  Pioducta  Corp 100 

Do    CI  A  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  4  Paper  Corp..l00 

Union  on No  par 

Union  Tank  Car 100 

Preferred... 100 

United  AHoy  Steel No  par 

United  Drug.. 100 

lat  preferred SO 

United  Fruit.- 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  4  Fdy.lOO 

Do    pref. 100 

U  S  Food  Products  Corp..  100 
USHoflmanMachCorp  No  par 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  4  Improvement  100 
United  States  Rubber 100 

Do     1st  pref.. .100 

U  8  Smelting.  Ref  4  M 50 

Do    pref 50 

United  States  Steel  Corp. .100 

Do    pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Van  Raalte  Ist  pref 100 

Virginia-Carolina  Chem...l00 
Do     pref. 100 

Virginia  Iron,  C  4  C 100 

Preferred 100 

VIvaudou  (V) No. par 

Weber  4  Hellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouae  Elec  4  Mfg.  50 

White  Eagle  on No  par 

White  Motor 50 

White  on  Corporation. iVo  par 

Wlckwlre  Spencer  Steel 6 

WUIys-Overland  (The) 25 

Do     Preferred  (nets) 100 

Wilson  A  Co,  Inc.  v  t  c.iVo  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  A  M  v  t  0..IOO 
Wrieht  Aeronautical No  par 


%  per 

7's 

305h 

1: 

7884 

ll's 

4218 
I01« 
84 
7734 
4 

I|58 
2l2 

90 

4II4 

76 

47I2 

1|1h 

2734 
4 

38 

55I4 

58 

99 

.3818 
113 
UOis 

58 

86 

47I4 

9334 
12684 

43 

27 

97 
IIOI2 

32I2 

I3I2 

33I2 
101 

80 

23 14 

47 

89 

1688 

47 
1147g 

42I2 

18 
2 

181? 

8312 

IIOI2 

738 

81s 
343s 

1238 
317s 
958 
42 
68 
40 
19 
90 
851? 
5458 

39I4 

1101? 

85 

6078 

IO9I2 

79I4 

62I4 

11218 

112 

7 

47s 

2914 

2 

105s 
4738 
5878 
20 
120 
.3318 
SOis 
7934 
1078 
6334 

Is 

81 
10878 

331s 

78 

47I4 
I52I2 

6438 

29 

69 
334 

1878 

6258 

98 

88I2 

55 

99 

35 

46 
104 
119 

6212 

1534 

3378 

95I2 

21 

6118 

53I2 

80 

ISI4 

I2I4 

91 
109 
107 

5884 

2478 

4858 
3 

IO84 
678 

421? 

36 

86 
I99I8 

3038 
8I4 


Highest 


share 
J  an  4 
.lull  2 
Jan  2 
Jan  2't 
Jun  15 
Jan  30 
Jiui  H 
Jan  5 
Jiui  22 
Jan  Ifl 
Jan  2!^ 
Jan  2 
Jan  16 
Jan  21 
Jan  11 
Jim  2 
Jun  27 
Jan  27 
Jan  25! 

Jan  24 
Jun  17 
Jan  16 
Jan  II 
Jan  3 
Jan  0 
Jan  3 
Feb  2 
Jan  22 
Jan  16 
J.in  6 
Jan  17 
Jan  18 
Jan  24; 
Jan  25 
Jan  30 
Jan  23 
.Ian  25 
Jan  1 1 
Jan  18 
Jan  3 
Jan  2 
Jan  31 

Jan  9' 
Jan  23 
Jan  10 
Jan  19 
Jan  31  < 
Jan  2 
Jan  17J 
Jan  3 
Jan  17 
Jan  26 
Jan  17, 
Jan  2 
Jan  31 
Jan  8 
Jan  19 
Jan  2 
Jan  3 
Jan  13 
Jan  13: 
Jan  17 
Jan  3 
Jan  10 
Jan  25 

Feb  1 
Jan  31 
Jan  2 
Jan  5 
Jan  2 
Jan  2 
Jan  10 
Jan  16 
Jan  4 
Jan  3 
Jan  23 
Jan  3 
Jan  2 
Jan  2 
Jan  17 
Jan  10 
Jan  24 
Jan  2 
Jan  2 
Jan  17 
Feb  2 
Jan  9 
Jan  16 

Jan  4 
Feb  1 
Jan  3 
Jan  5 
Jan  24 
Jan  4 
Jan  17 
Feb  1 
Jan  31 
Jan  25 
Jan  30 
Jan  26 
Jan  22 
Jan  2 
Jan  24 
Jan  10 
Jan  2\ 
Jan  22 1 
Jan30| 
Jan  31! 
Jan3| 
Jan  18, 
Jan  26 1 

Feb  1 
Jan  8 
Feb  2 
Jan  25 
Jan  31 
Jan  29 
Jan  17 
Jan  27 
Jan  5 
Jan  22 
Jan  20 
Jan  11 
Jan  16 
Jan  3 
Jan  24 
Jan  2 
Jan  2 
Jan  2 
Jan  10 
Jan  17 
Jan  24 
Jan  30 
Jan  17 


t   per 
9I4 
46 

lis 
Kr, 

11 -n 

4H'» 
I4I2 
91 1 1 
8II4 

5 
I4I4 

3 '8 

94'2 
44I4 
781, 
.'>07g 

1614 

3.'>5g 
45» 

45 

0434 
617, 

9912 

42 
13158 

11414 

8|l2 

9934 
5114 

1003, 

13358 

4878 

297s 

9978 

11912 
3334 

1478 
38 
103 
83 
29 
523g 

9234 

25 

.V,H 

11614 
5318 
I9I4 
258 
231? 
90 

IIOI2 
8I4 
9I2 
3884 
147, 
357, 
12 
5084 
831? 
4234 
2284 
975, 
9OI2 

I23I2 

43I4 
1177s 
1077j 

64 
115 

9II4 

69 
119 
II2I2 
984 
S84 

31 
27, 

121? 

49 

65 

24I4 
133 

3834 

581s 

841? 

I4I2 

67 

I4 
85I2 

112 
34 
82'38 
4778 

16312 
7884 
3284 
7284 

5 
25 
6S7s 
981s 
95I2 
62 

105 
4018 
4818 

10884 

I23I2 
66I2 
I7I2 

3918 

98 

2534 

6312 

55 

SO 

18 

127, 

9534 
11334 
IIII2 

6338 

27I8 

53  Is 
384 

1134 
8I4 

4812 

39 

87 
22412 

3478 
91s 


share 
Jan  31 
Jun  Ti 
Juii  1.1 
Jun  ^ 
Jun  30 
Jan  4' 
Jan  18 
.lun  2i 
Jun  2; 
Jun  5' 
Jun  27 
.lun  6 
.fun  30 
Jan  n 
Jan  IS 
Fob  2 
Jun  0 
Jon  » 
Jan  8 

Jan  4 
Jan  23 
Fsb  2 
Jun  4 
Jan  22 
Jan  IS 
Jan  25 
Jan  2 
Jan  s{ 
Jan  2 
Jan  I9{ 
Jan  4| 
Fob  2 1 
Jan  4 
Jan  4 
Jan  3 1 
Jan  12 
Jan  2 
Jan  5 
Jan  30 
Jan  29 
Jan  6 
Jan  3 

Jan  18' 
Jan  2 
Jan  30 
Jan  30 
Jan  15! 
Feb  2 1 
Jan  5 
Jan  27, 
Jan  5' 
Jan  26  i 
Jan  4j 
Jon  13 
Jan  2 
Feb  2 
Jan  2 
Jan  13 
Jan  19 
.Ian  20 
Jan  25 
Jan  27i 
Feb  2 
Jan  23 
Jan  2 

Jan  12 
Jan  4 
Jan  12 
Jan  11 
Jan  5 
Jan  30 
Jan  2| 
Jan  3 
Jan  23 
Jan  26 
Feb  2 
Jon  18 
Jan  12 
Jan  5 
Jan  2 
Jan  15 
Feb  2 
Jan  12 
Jan  20 
Jan  2 
Jan  4 
Jan  5 
Jan  2 


Jan 
Jan  _ 
Jan  19 
Jan  2 
Jan  11 
Jon  6 
Jan  25 
Jan  5 
Jan  4 
Jan  3 
Jan  2 
Jan  27 
Jan  5 
Jan  11 
Jan  12 
Jan  15 
Jan  13 
Jan  9 
Jan  3 
Jan  4 
Jan  15 
Jan  3 
Jan  26 

Jan  4 
Jan  25' 
Jan  3 
Jan  2 
Jan  4 
Jan  29 
Jan  23 
Jan  4 
Jan  9 
Jan  26 
Jan  2 
Feb  2' 
Jan  2, 
Jan  29, 
Jan  2 
Jan  11 
Jan  5 
Jan  6 
Jan  22 
Jan  3 
Jan  5; 
Jan  3 
Feb  2 


PKH  KIIARH 

Range  for  PrevUnu 

Year  1022. 


IjirwtU 


per  share 

6       NdvI 


247* 
•1 
110 
II 


f«n 
Deo 
Jun 
Jun 


42'l  .N'lv 


10 

4H7)i 

401, 

3 

7>J 

2»« 
S9<4 
311. 
73  U 
28I4 

8 


I>o< 
.liiii 
Feb 
I)»o 
Nov 
Doo 
Jan 
Jan 
()i-t 
Jun 
July 


187,  July 
37,   Dec 


32 

39 

55 

901, 

I4I4 

665, 
105lt 

03 

91 

241, 

66 
lOSIf 

293, 

264 

04 

04 

191: 

121, 

24 

66 

6OI1 

21 

431* 

74 

I2I4 

43 

nils 

478, 
125, 

U« 
10 
693, 
91 

6 

6'« 
34>, 
121, 
I884 

85» 
34I2 
66 
33 
15 
84 
8484 
9I84 

3812 
1133, 
68 
45lg 
81 

24I1 
35I4 
79  ig 
100 

3l» 

4 
26 

158 

88, 
42 
3812 
181* 
10984 
2812 
49I4 
767, 

712 
55 

ig 

86 
102 

26 

607, 

4118 
11984 

43I2 

16lg 

60 
284 

lS»j 

37 

72»j 

66 

46 

91 

33 

42I4 

82 
llSSg 

69 
978 

3OI4 

92 

23I4 

68 

43 

66 
61s 

lOSg 

66 14 

89 

80 

49I8 
6I4 

351s 
21s 
8J8 
41* 

24 

27I4 

66 
137 

267, 
6 


Sept 
Nov 
Nov 
Fob 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jun 
July 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
Oct 
Nov 
Deo 
Deo 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dee 
Jan 

Dec 
Jan 

Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
.Ian 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

Jan 
Jan 
Nov 
July 
Mar 
Mar 
Jan 
Oct 
Jan 
Feb 
Mar 
Jan 
Oct 
Jan 
Dec 
Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 


niyhest 

t  per  share 
I6l|  Apr 
t-:\  Havt 
I41h  Apr 
II I  ■«  H««pt 
I 'I  Juno 
01)3,  Ma? 
I      Nov 

101)7,     ,)^ 

I2>i  Jan 
17  Apr 
133,  May 
99  Sept 
*r,»»  Sept 
1051,  Jan 
5914  June 
245,  Apr 
49  Apr 
12      Jan 

71      Jan 

591,   Deo 

723,  Sept 

IO012  i4ept 

41  Deo 
120  Oct 
112",    Oct 

95I4  Sept 

106      Sept 

61     Sept 

loo      .Nov 

139*4  Sept 

5314  June 

385,   Jan 

102»4   Apr 

I26I4  Sept 

361,  Sept 

19     May 

42  Mar 
106      Deo 

80'4  Deo 
3812  May 
7812  May 

95»4  May 
6O84  June 
6334  Nov 

11834  Oct 
603,  May 
2014  Sept 
6I4  Mar 
247,  Apr 
947,  Aug 

112  Aug 
23I4  Jan 
12  June 
48i2  May 
127,  Dec 
3884  June 
117,  Oct 
6412  May 
80  Aug 
57I4  Mar 
24  June 
90     Sept 

141     Sept 

135       Oot 

250ij    Oot 

120      Nov 

90    May 

6384  Dec 

109      Jan 

79      Dec 

71      Deo 

141»4  Deo 

II8I4  Not 

87,  Nov 

IOI4  June 

3912  Apr 

6     Mar 

12S4  May 

5214    Oot 

6718  Nov 

3284  June 

154      Oct 

35      Oct 

8414  June 

8912  Sept 

201,  May 

78     Sep* 


25 

13484 
113 

41I4 

85 

517g 

162 
871» 
39 
78 
lOig 
2578 
727, 

102 
927g 
6712 

107 
48«4 
49 

llll» 

123 
71l| 
2318 

53»4 
100 

367, 

83 

94I2 

86 

16 

17 

9884 
12II4 
114 

651, 

34 

54 

12 

2178 

10 

49I2 

6OI1 

01 
223 

557, 

11 


June 
Deo 

Sept 

May 
Oct 
Oct 
Oct 
Oct 

Aug 

Aug 
Jan 

May 
Oct 
Oot 
Oct 
Apr 

July 
Oot 

Aug 
Oct 
Sept 
Sept 
Sept 

Aug 

Oct 

Mar 

Oct 

Jan 

Oct 

Dec 

Apr 

Oct 

Aug 

Dec 

Aug 

Dec 

Sept 

May 

May 

May 

July 

Sept 

Sept 

Nov 

June 

Aug 


•  Bid  and  asked  prices:  no  sales  on  this  day.     |  Less  than  100  sharee.     t  Bz-rlghts.     a  Bx-dlvldend  and  rights, 
t  BanK«8lno«  merger  (July  16)  with  United  Retail  Stores  Corp.    b  Ex-div.  ot  25%  In  oommon  stock. 


•  Ex-divldend,    «  Bednoed  to  tMsla  ot  126  par. 


498  New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  \<hvi  tht  ErrhanQt  method  of  quoting  bnruit  wu  rhnnoet  an  •  nrirrs  ire  rt'iw  —"nn'l  tn'rrf!/     -errtrf  r-"  It-o '.»   i-.<i  iff  I'tnf  h^nlt 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  eQdlng  Feb   2 


I  |r         Price 
I  5^        Feb   2 


V.  S.  Gorerament. 

rim  Liberty  Loan— 

8H%on932-l»47 J   D 

Conv  4%  ol  1932-1947 J   I> 

CODV  4>i%  of  1932-1947 J    D 

2(1  conv  4!^%  of  1932-1947 J   D 

aecoDd  Liberty  Loan — 

4%  of  1927-1942 MN 

CoDV  4>i%  of  1927-1942 MN 

Tlilrd  Liberty  Loan — 

iH%  of  1928 M  S 

Fourth  Liberty  Loan — 

4^%  of  1933-1938 A   O 

Victory  Liberty  Loan — 

4H%  Noteeof  1922-1923 J   D 

Treasury  4148  1947-1962 

36  consol  registered dl930 

8b  conaol  coupon dl930 

48  registered 1925 

48  coupon .        1925 

Panama  Canal  10-3e-yr  2s.. tl936|Q   F 

Panama  Canal  38  gold 1961'QM 

Beslstered 1961  QM 


942 
947 


962,  IW 

945|M 
94] 


949 
949 
951 
946 
946 
945 

Dominican  Sep  Cons  Ato  sfis'SS 

5Hs 

Dutch  East  Indies  eat  6e 

40-year  6s 

French  Republic  25^yr  est  as" 

ZO-year  external  loan  7H8 
Great  Brit  A  Ireland  (UK  eO— 

20-year  gold  bond  6  Ha     - 

10-year  conv  6H8 

Greater  Prague  7 Ha 
Haiti  (Republic)  68.    . 
Italy  (Kingdom  of)  8er  A  eWs 
Japanese  Govt— £  loan  4^8 

Second  series  4(^8 

Sterling  loan  48 

Lyons  (City  of)  16-year  68 
Marseilles  (City  of)  IS-yr  6a 
Mexico — Extern  loan  £  6e  of 

Gold  debt  4s  of  1904.. 

Montevideo  78 

Netherlands  a  f  6s."I"""" 
Norway  external  sfSa 

68 

Porto  Alegre  (City  of)  88 
Queensland  (State)  ext  8  f  78 

25-year  69 

Bk)  Grande  Do  SufSalll"'" 
Rio  de  Janeiro  25-year  s  f  88  " 

88 

Ban  Paulo  (City)  s  f  Sa 

San  Paulo  (State)  ext  s  f  8e 
Seine  (France)  ext  7s 
Serbs,  Croats  A  Slovenes  88  " 
SolBsons  (City)  68. 

Sweden  20-year  6s I"" 

Bwlas  Conferer'n  ZO-yrV  f  88  " 
Tokyo  City  fie  loan  of  1912 
Orugnay  Republic  ext  88 
Burlch  (City  of)  8  f  Sa 


Foreign  GoTerament. 

Argentine  (Govt)  78 1927  F 

ArgenUnt-  Treasury  68  of  1909...  M 
Belgium  25-yr  ext  8  f  7Msg.   1945  J 

6-year  6%  notes Jan  1925  J 

20-year  s  f  8s 1941  F 

Bergen  (Norway)  8  f  89..  1945  M 

Berne  (City  of)  8  f  8s  1945  M 

Bolivia  (Republic  of)  88.  1947  Wl 

Bordeaux  (City  of)  15-yr  6b-    1934  M 
Brazil,  U  8  external  88.  1941  J 

7b 1962  J 

7Ms 1962.  A 

Canada  (Dominion  of)  g  fis     1926  A 
do        do         do         63.    1931 1 A 

10-year  6^8. .      1929  F 

Co 1952  M 

Chile  (Republic)  ext  a  f  8s-.-194l  F 

External  5-year  s  f  8s 1926|a 

78 ..1942  M 

25-year8f  8s,. 1946  M 

Chinese  (Hukuaag  Ry)  fia  of  191 1  J 

Chrlatlanla  (City)  8  f  8s 1945  A 

Colombia  (Republk-)  6 Ha.    .1927  A 
Copenhagen  25-year  8  fSHs     1944  J 

Cuba  5s J944IVI 

Exter  debt  of  58  1914  ae'rA" 
External  oan4H8.. 
O»echoslov3li  (Repub  Q'jSs" 
Danish  Con  Municipal  8e  "A 

Series  B 

Denmark  external  sf  Sell" 
20-year  68 


Bid 


Ask 


101.47  Sale 
98.10  98  70 
98.48  Sale 
>..8.oo  yM.Oi. 

97.80  98  10 
98.1.^  Sale 

98.74  Sale 

98.28  Sale 

100  22  Sale 
99.94  Sale 


102 
95 
93I2 


IO2S4 


Week's 
Range  or 
Last  Sale 


II 


Range 

Sincf 

Jan.    1 


Low        High  Mo.  Low    High 


101  42 
y^70 
98  24 
98.50 

9774 
97.88 

98  52 

98.02 

100.18 
a9  80 
lOiiij 
IO314 
IO2I2 
1031s 
100 

93  Ij 

94 


101.82  1572  100.94  101.90 
98.70,  1  98.64  98.90 
1.8  6S|  285  98.60  99.10 
98. 50.      11  98.10  99.00 

98  lol        7  98.08  98.44 
98.18  6197  98.10  98.00 

I  ll 

98.92,2625  98.74  99.08' 

1         ll 
9S  52  6625  98.42  99.00 


937 

929 

942 

952 

925 

925 

925 

931 

934 

934 

899 

954 

962 

972 

940 

952 

961 

941 

947 

946 

946 1 A 

947!  A 

962  M 

936IJ 

942 1 J 

962  M 


S  101'4  Snip 

81  82 
fi7i2  Sale 
9512  Sale 
94%  Sale 

108'8  Sale 
11034  ni 

90  rtalc 
7412  Sale 
94I2  dult 

82  Salt 
10034  Saip 
100 14  Sale 
i  .  H  Sale 
10184  Sale 

99  Kill' 
IC314  Sale 
K3     10312 

!).,l4  Sale 
IO318  Sale 

52  Sale 
109>8  Sale 

93     Sale 

'.(11     Sale 

93I4      M.-il4 
90        9934 
83I4    84I4 
8218  Sale 
IO712  Sale 
I117I2  Sale 
10784  Sale 
9?     Sale 
99     Sale 
87I4    88 
93 '2  Sale 
93 14  Sale 
93I4  Sale 
9012  Sale 


93« 
939 
940 


946 
946 


State  and  City  Secnrltlea. 

N  YClty — 4Ji8Corp8to«k..l9«r 

4Jis  Corporate  stock 1 96') 

*M8  Corporate  stock 196i 

4H8  Corporate  stock 1 197) 

«H8  Corporate  stock.. July  1967 

4Hs  Corporate  stock 196,' 

*H8  Corporate  stock 196:-i 

4%   Corporate  stock 195! 

4%  Corporate  stock 195^ 

4%  Corporate  stock 196: 

4%  Corporate  gtook  reg.     195f 

New4H8.. 196: 

*H%  Corporate  stock..  1957 
8H%  Corporate  stock...   1954 

New  York  8tat« — 48. 196) 

Canal  Improvement  4s... 1 196) 
Highway  Improv't  4HS-..196.' 
Highway  Improv't  4Ji8...196i 


Railroad. 

Ala  Gt  Sou  1st  eons  A  6a 194' 

AlaMld  1st  guar  gold  68 192^ 

Alb  A  Susq  conv  3H9 194 

Alleg  A  West  l8t  g  4s  gu.    ...199> 

Alleg  Val  gen  guar  g  4e 194; 

Aon  Arbor  l8l  g  4s *19H. 

Atch  Top  A  8  Fe — Gen  e  48..  199' 

Registered 199 

AdJiiHtment  gold  48 AI99. 

atampwl *]90. 

Conv  gold  48 195. 


a! 

A 

N 

O 

A 

A 

Jt 

j: 

N 
N 
Jt 
Dt 

D 

8 
O 
O 

o! 
I 

o\ 
o\ 

S: 
J 

.T 

Ni 

N| 

'^l 

|i 
O 


M 
IM 
A 
J 

J 
J 

IVI 
IVI  N 
.\I  N 
M  N 
MN 
M  N 
■Vl  N 
VI  N 
VI  S 
I  J 
M  S 
IVI  s 


I  D 

\I  N 

<4  O 

\  o 

VI  8 

i  J 

V  o 

V  o 

N'OV 

Vov 
i    D 


10278 

11412 

69% 

9534 

94I4 

93 

93 

8078 

7434 

7412 

50 

33 

89 

97I2 
IO9I4 

99 

93I2 
IC6I2 
IOII2 

9II2 

93I2 

9712 

S6 

97 

8II2 

59 

72 
105"8 
118 

7II2 
IO3I2 
111 


Sale 
Sale 

Sale 
9II2 
9338 
Sale 
Sale 

Sale 
Sale 
341/ 
Sale 
Sale 
1101? 

100 

Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

Sale 

Sale 
106 

11312 


100^8 

102)8 

10218 

IO7I4 

IO7I8 

10718 

107 

99I2 

99I2 

9Ui2 

99I4 

10634 

10634 

9034 


100 
8038 
9II4 
93 
91 14 
10734 
IIOI2 
8984 
6914 
94I4 

9938 

1^.38 
1  ).  Ig 
10134 

9812 

lu.34 

lUi's 

yo 

5034 
i09 

91 

8934 

9378 

90 

83 

75 
lu7 

lor 

10778 
95I4 
9712 
8712 
.3 

'ZH 
88I2 
84 

10258 
II3I2 

65 

9512 
138 

93 
2I2 

80 

69 14 

6912 

50 '8 

3318 

89 

97 14 
,09 

97 12 

93I2 
IO5I2 
10084 

93 

90 

9OI4 

96 

96I4 

75 

64 

66I2 
IO412 
118 

■  38 
IO3I2 
11214 


101  10058 
IO2I2  102)8 
10212  IO2I2 
10734  108 


10712 

IO7I2 

10738 

9978 

99 's 

9978 

9'J3., 
1071.1 
IO7I1 

911.1 


95       9878 
99I8  101 
81  "2    82^8 
8338    86 
90       92 
6412    O4I2 
88r>8  Sale 
80 14     88 14 
77I4     8(134 
8012  Sale 


107 
107 
I0714 
9912 
IO312 
101) 

9938 
lOb^is 
107 

9114 
IO3I2 
IO3I2 
(UH'2 
IO4I2 


96 

9958 

81 12 

831? 

8978 

6412 

8778 

85 

si 

801 2 

80 


ion  21 
99.96 
Apr  22 
Mar'2^ 
Dec'.'2 
IO318 
Jiii>  z 
Dec'22 
Jan  23 


IOII2 
8178 
97I2 
9434 
9712 

108)8 

11284 
92 
74I2 
9512 
82 12 

101 

I.II2 

Ivl 

1  2I2 
99I4 

103)2 

jOISs 
'.6)4 

1L3)2 
.M78 

111    I2 
94 
Hi 

t378 
i034 
83)2 
83 

1  712 
10884 

109 
9712 
'.8)8 
89 
94I2 
93 12 


496"in0.10  ion.30 
11C9  99.84  100.U2 


176 

16 

343 

121 

212 

33 

17 

182 

110 

195 

SO 

150 

64 

94 

113 

414 

89 

63 

187 

54 

24 

29 

54 

97 

9 

9 

40 

117 

45 

5.i 

100 

240 

9 

9 

321 

437 


1C318  IO3I8 
'93'l2  '94" 


9,Ji2  1379 
9038  1891 


10:'.l8 

II412 

6938 

'.»u 

0412 
9338 

8112 

73 14 

7434 

52 

33I8 

H  . 

9734 
ll 

98l2 

9612 
1^7)2 
lul34 

95 

9358 

94 

9612 

9784 

8II2 

60 

73 
IO5I2 
119 

I84 
10484 
113 


100 

8OI4 

91I4 

93 

9414 
IO7I2 
IIOI2 

8884 

69 14 

94I4 

81 

9684 

9912 

99I2 
IOII2 

9812 
IO2I2 
101)8 

95 
IO2I2 

5O84 
107.'4 

90 

89I2 

93 

90 

81 12 

75 
107 
107 
IO8I4 

95 14 

95I4 

84 

92I4 

92 14 

88I2 

84 

10238 
113 

65 

95I2 

9138 

92 

92I4 

80 

69I4 

O9I2 

49 

33)8 

89 

97I4 
109 

9612 

93 12 
105)2 
10084 

93 

90 

9OI4 

96 

95I2 

75 

54 

66I2 


101 

10218 

IO2I2 
Jan'23 
Jan'23 
Jan'  t 
Jan'23 
9912 
Jan '23 
Jan'23 
Jan'23 

107 

107 
9114 
Jan'  3 
Jan'23 
Apr'22 
ADr'22 


Jan'23 

Jan'23 

Jan'23 

Ue<'22 

Jan'23 

6434 

89 

85 

Jan'23 

8II2 

8II2 


367 
621 
135 
181 

12 

47 

49 
163 
156 
142 

50 

38 

21 
208 

68 
156 

37 

39 

36 

29 

48 

45 

18 

45 
224 
189 

36 
135  104I2 

78  118 

36     7188 

24  103 

39  111 


6    10058 
2    10178 
5   10'238 
IO7I4 
107 
107 
107 
99I2 
991? 
100 
9(>--t8 

10612 
10612 
9012 
10312 
10312 


7 

210 

1 

"20 


IOII2 

82 
102 

9838 
101 14 
109 
112 

94 

7884 

99 

86 14 
101 
IOII2 
101 
10284 
102 
10334 
10278 

9658 
IO312 

52 

IO9I2 
9434 

9II2 
96)2 
93I4 
87 
8912 
10858 

10884 
no 

99 

9si8 

91 

9484 

94 

9858 

95 

IO412 
116 

75I2 

9612 

9638 

94 

9358 

82 

79I4 

79 

54 

37 

9158 

99 
112 
100 

9912 
109)2  j 
10284  I 

99)4] 

975g 

97)2! 

9914J 

9984 

87 

7OI2' 

78)4 
106 
119)4 

72)2 
107 
113 


10078 

10278 

102)2 

108 

107 

10718 

107)4 

100)4 

103)2 

100)4 

99% 
107 
107 

91)4 
IO3I2 
IO3I2 


96  96 

99-58  9958 

81 12  8II2 

8978  90' 

6412  6558 

8758  90)8 

85  87I2 

81  82)2 

8OI2  8278 

80  82i2 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb    2 


At  b  Top  A  S  Fe — (.Concuiei) 

Conv  48  issue  of  191U 1960 

East  Okla  DIv  Ist  g  4s 1928 

Rocky  Mtn  DIv  Ist  4s 196.0 

Trans-Con  Short  L  Isi  4b..  1958 

Cal-Arl«  iHt  A  ref  4HS  "A"  l9Ri' 

Atl  A  Birm  30-yr  1st  g  48.1;..  1933 

At   Knoxv  A  CIn  DIv  4s 1955 

At)  Knox  A  Nor  1st  g  5s. 1946 

Atl  ACharl  A  L  1st  A  4H8---1944 

let  30-year  5s  Ser  B 1944 

4tl  Coast  Line  1st  gold  4s..«1962 

10-year  secured  7s 1930 

General  unified  4H8  1964 

LAN  coll  gold  4s al952 

Atl  A  Danv  1st  g  48 1948 

2d    48 1948 

Atl  A  Yad  l8t  g  guar  4s 194M 

A  A  N  W  Ist  gu  g  5a 1941 


BT3 


Price 
Friday 
F.b.  2 


Salt  A  Ohio  prior  3H8 1925 

Registered... *1925 

Ist  50-year  gold  48 tl948 

Registered. tI948 

10-year  conv  4Hs 1933 

Refund  A  gen  56  Series  A ..1995 

Temporary  10-year  6s 1929 

P  June  A  M  DIv  Ist  g  3^8  1925 
P  L  E  A  W  VaSysref  4.»  ..1941 
Soutbw  DIv  1st  gold  3Hs.  1925 
lol  AClnDlv  Istref  4s  A..19.'i9 

Battle  Ct  i  stui  isi  (iu  38 1998 

Beech  Creek  let  gu  g  4s 1936 

Registered l93fi 

2d  guar  gold  5s_ I93fi 

Beech  Cr  Ext  Ist  g  3H8 01951 

ellpv  A  Car  Isi  6s 1923 

Big  Sandy  1st  4s.. 1944 

B  A  N  Y  Air  Line  1st  48 19 

Bruns  A  W  Ist  gu  gold  48 1938 

Buffalo  R  A  P  gen  gold  58 1937 

Conaol  4  Ha 1957 

Burl  C  R  A  Nor  1st  5s 1934 

Canada  Sou  cons  gu  A  58 1962 

Canadian  North  deb  e  f  78 1940 

25-year  8  I  deb  8  He 1946 

Canadldn  Pac  Ry  deb  4s  stock. 

riarb  A  Shaw  Is)  gold  4s 1932 

Caro  Cent  1st  con  g  4s  _.   ..1949 
Car  Clinch  A  Ohio  l.st  S-yr  5s  1938 

Cart  A  Ad  1st  gu  g  48 1981 

Cent  Br  U  P  1st  g  4s ...1948 

ent  New  Eng  lat  gu  43 1961 

Central  of  Ga  l?t  gold  6s...pl945 

Consol  gold  5s 1946 

10-year  temp  secur  68.  June  1929 
Chatt  DIv  pur  money  g  48.1951 
Mac  A  Nor  Plv  1st  g  5s...l94f 
Mid  Ga  A  Atl  DIv  5s.  1947 

Cent  RR  A  B  of  Ga  coll  g  58.1937 
Centra)  of  N  J  gen  gold  , "is..    1987 

Registered ftl987 

Cent  Pac  Ist  ref  gu  g  4a 1949 

Mort  guar  gold  SHa tl929 

Through  St  L  Isf  gu  4s 1954 

ChesA  Ohio  fund  A  Impl5s..l929 

iBt  consol  gold  6s 1939 

Registered ..1939 

General  gold  4H8 ..1992 

Registered 1992 

20-year  convertible  4Hs...l93(' 

30-year  conv  secured  5s 194f, 

Craig  Valley  Ist  g  58 1940 

Potts  Creek  Branch  1st  48.1946 

R  A  A  DIv  Ist  con  g  43 1989 

2d  consol  gold  4s 19S9 

Warm  Springs  V  1st  g  5s...  1941 

Chic  A  Alton  RR  ref  g  39 1949 

Railway  1st  lien  3  >^ a 19.')0 

Chic  Burl  A  Q— III  DIv  3^8.1949 

Illinois  Division  43 1949 

Nebraska  Extension  48 1927 

Registered 1927 

General  4s 1958 

1st  A  ref  5s 1971 

Chic  A  E  111— 

l8t  consol  gold  68 1934 

C  A  E  111  RR  (new  cO)  gen  5s.  1951 

Chin  A  Erie  Ist  gold  58 1981/ 

Chicago  Great  West  Ist  49. ..1959 
Chic  Ind  A  Loulsv— Ref  68..iy4: 

Refunding  gold  53 1947 

Refunding  4s  Series  C 1947 

General  53  A 190f' 

General  6s  H cl96t. 

Ind  A  Louisville  let  gu  4s..  19.V 
Chic  Ind  A  Sou  50-year  4a...l95e 

Chic  L  S  A  East  1st  4H8 1969 

CM  A  Pugel  Sd  1st  gu4s 194^ 

Cb  M  A  Si  P  gen  g  4s  Ser  A  .el989 
General  gold  3Hs  Ser  B..el989 

General  4^8  Series  C el98P 

Gen  A  ref  Series  A  4H8 a2014 

Gen  ref  conv  Ser  B  68 02014 

Convertible  4^8 1932 

48 192.' 

25-year  debenture  4s 1934 

Chic  A  Mo  Riv  DIv  68 l&2f 

ChIcA  N'west  Ext 48. ..1880-1926 

Registered 1880- 1 926 

General  gold3Hs 1987 

Registered ..j>1987 

General  43.. 1987 

Stamped  48... 1987 

Genera  I  5s  st  am  i)ed 1987 

Sinking  fund  68 1879-1929 

Reglsi.erwl .1879-1929 

Sinking  fund  6s 1879  1929 

Registered. 1879-1929 

Sinking  fund  deb  58 1933 

Registered 1933 

10-year  secured  7s  g 198(1 

15-ycar  secured  6Hs  g 1936 

Chic  ll  I  A  y—Haitwag  gen  48  1988 

Registered 1988 

Refunding  gold  4s 1934 

Chic  SI  I,  A  N  O  gold  68 1951 

Registered. 1951 

Gold  3t^8 1951 

Joint  Isl  ref  58  Serlea  A...  1963 

Memph  DIv  lat  g  4a 1951 

C  St  LA  P  Ist  cons  g  5s 1932 

Chic  St  PM  &  OconsOa 1930 

Cons  68  reduced  to  3H8..-1930 
Debenture  6b 1930 


J  J 

Q  J 

A  O 

Q  J 

M  8 

J  D 

J  J 

M  N 

.M  N 

J  J 


M  N 
iVI  N 
A   O 

A   0 

J     D 

J  J 
J  J 
M  S 
J 
D 


J 
J 

J  D 

J  n 

J  J 

F  A 

M  h 

J  D 

J  D 

J  J 

i  ,) 

M  N 

J  J 

Q  J 

F  A 

J  D 

A  O 

J  J 

M  N 

M  ^ 

IVI  ^ 

IVI  f 

F  A 

A  C 

J  J 


J  J 

(W  .' 

A  0 

J  J 

J  J 

J  J 

M  ^ 

M  ^ 

M  t- 

F  A 

A  O 

Si  ^ 

IVI  N 

M  S 

J  J 

J  J 

J  J 

M  N 

I  J 


J 

I 
J 
t 

J 
J 
J 

^ 

F 

J 
J 

J 
J 

F 
F 
M  h 
Q  I 
M  r« 

M  N 
M  N 
A  O 
A  0 
A'O 
A    O 

m  N 

M  N 

J    D 

m  8 

J    J 

J 

A 
J 
J 
J 

J 
J 
A 
J 
J 


J 
O 
D 
D 
D 
O 
D 
O 
D 
D 

in  8 


Bid 

IOOI4 
95 
8Il8 
86 
9258 
66 
86I2 
99 18 
90 14 
99 
S734 

10658 

86I2 

81 

7518 

6512 

77  )g 

9958 

9412 
9312 

7S14 

"79" 

82 14 
IOOI2 
9II2 
75I2 
92 
65 
6II2 
87 14 
*86 
951 2 
7134 

luo 

8OI2 
5734 
88»8 
101 1« 
9018 
96l2 

9978 

11414 

HI 
80 
8768 

7012 
9112 

79 

68 

5638 
IOII2 

96 18 

9978 

73I4 

9314 

92 

94 
IC5I4 
103 

87 

9OI4 

83 

95I8 
10068 


Ask 

103 
95I2 
8.'l2 

Safe 
66I2 
Sale 

"9ri2 

Sale 

Sale 

108 

Sale 

Sale 

7612 

72 
Sale 


Sale 
Sale 
.Siiie 
77 
Sale 
Sale 
dale 

.Sale 
Sale 
Sale 

65 

9II4 


85 

78 14 


9138 
99 

Sale 

Sale 
Sale 
.-al. 

90 

72I2 


Weeks 
Range  or 
Last  Sale 


11' 
0503 


Range 

Since 

Jan.  1 


Low 

101 
9412 
8184 
86 
9258 
6578 
85 

y9U 

<l  ,84 

98l2 

87I4 

IO6I2 

86I2 

8OI2 

77 

725s 

771s 

S5i2 


High  No.  Low    High 


IGl    I 

Jan'2S  . 

81<« 

86  I 
9258' 
67     I 

sale 
May  Ti  . 
Jan'23  - 
99    I 
87»4 
107"2 
S67« 
81 
Jan'23  - 
No.  Z2  - 
7711 
9512 


6  100  101 

.--I  9334  95% 

4  8118  83 

3  85  86*4 

3  9118  93 

4  65»4  67 
29  ,  85  86 

inlrgui  "91X 

5  9812  100 
61     87       89 
23  106      10712 
14     86I2    8858 
12  ,  8OI2    82 

.--||  77       77 

18  "■77"i8  "77U 
2,  9512    95I2 


9312 

9412 

9312 

93I2 

7614 

79 

■.814 

Jan  2! 

7712 

797» 

8012 

83 

10014 

101 

9112 

9112 

7484 

754i 

9112 

92I2 

64^8 

668» 

60 

July'22 

8  5, 

Oee'22 

7Mj 

July'21 

134 

May- 16 

60 

July'22 

LOOI8 

Oct'22 

saij 

Jan'.'.i 

75 

...,'22 

91 

rx-t'a 

81 34 

Jan'  '3 

90 14 

9C<i4 

9812 

Jan'23 

98'  9314 

1     9312 

159,   76I4 

-.      II  78I4 

358     77I2 

168     8OI2 

167  lOOis 

9     91 14 

61  ;  74I2 

232     9112 

14     aUj 


9468 
93it 
79I2 
78U 
8218 
85 
101 '8 
9158 
79I2 
92I2 
6738 


8312    8312 


64 


9912 

113.>8 

1105s 

79 14 

9ii'2 

70 14 

Sale  I  9]i2 

8312    81 12 


73I2 
62 14 


Sale 


9412 
Sale 
105 
Sale 

9118 

Sale 

9538 
Sale 


•9868 

lUO 

8458 

Sale 

87 

Sale 

9434 

.-lan- 

91 M 

94 

78 

84 

78I4 

3 

751s 

9618 

93 14 

_        . 

50 

52 

26 

Sale 

8038 

81 

89 

Sale 

9634 

97 

Q  ?.•!*. 

8718 

9938 

105 
7912 
92 
52 

10478 
95)4 
80 12 
8184 
94 
74 
83I2 
88I4 
64 
726g 
6078 
82 14 
60 
6684 
65)2 
7812 

5834 
0658 
97 
94 14 
74I8 

'87I4 
84 

IO4I4 

104 

IOOI4 
98l2 
9712 

IOOI2 

10812 
IO9I2 
8II2 
7818 
7934 
99-58 


Sale  I 
10638 

Sale 
Sale 
Sale 
I,  734 

96 12 

83 

8212 

9612 

77-8 

86 

98 
Sale 
Sale 
ealt^ 

8284 
Sale 

67I4 
Sale 
Sale 
Sale 

97 

W8I4 

'75's 

Sale 
S714 
Sale 
Sale 


70-58 
5638 

10112 
957g 
9934 
81 
9658 

9512 

93 
IO5I4 
iii- 

8434 

9118 

82 

94  is 
100 
100 

8418 

86 

86I2 

9312 

95 

79 

8  I  Is 

77I2 

80>4 

51 

26 

SUE 

88I4 

97 

90 14 

86I2 

99 

IO6I2 

78 

92 

51 
107 

95I4 

86 

S2l2 

96 

78 

84  Ij 

(  I's 

64 

7258 

65 

81 14 

59 '8 

65ig 

C358 

76 

56I4 

9612 

96 

9388 

7212 

73I8 

85 

87 14 
IO3I4 
104 


11. 


101 
10834 

ioy7s 

*tle 

83  I 
Sale  ' 
IO314 


737g 
9514 
8< 
99^8 
106 
8912 
9418 


Sale 

IO712 
"90" 


9812 
100 
101 

94I2 
10734 
109-% 

7934 

7878 

79 14 

10084 

yy 

6534 

9512 

82'4 
100 
106 

112 

9434 


997« 
II412 
11U(4 

80 
Sept. '2 
Dec'22 

9II3 
Dec  22 
Dec  22 

57    I 

lonj' 

87    I 

IOUI4 

Jan  23 

86pr22 

Juii^'22 

9334 

105i« 

8e.>'  2-4 

&7\ 

9118 

S3    I 

Jan  23 

100 '8 
Dec  22 

86 

Nov  21 

87 

95l| 

Jan'23 

J  ...'ii 

Dec'22 

Dec  22 

De    21 

5112 

27ij 
81 12 
89  7« 
Jan  23 
001  19 
88 
996* 

Jan'23 

80it 

92 

62 
Jan    3 

9514 
Bep'  22 

82«4 

96 
Jan  23 
Jan'23 
Sep    ^ 

647s 

74 

65 

83I4 

onj 

67-8 
6712 
79I4 
59  >s 
9612 
Jan  23 
Jan  23 

74 
Dec  22 
87 
87I4 
IO4I4 
1C4 
•  pr'27 
Jan'23 
AUK  i. 
Jan'23 
M .     ^A 
109 
IO912 
SII2 
Jan' 

80 14 
Jan'23 

Alif!'21 

Dec'21 

9512 
NoV22 
MBy'22 

106 
8ept'2'^ 

94»4 


81^    83 
8914    92>4 
9812    99 


6  98I4  IOOI2 

68  113      11434 

81  11058  II212 

284  78       80>4 


S    911*    92 


3     5618    68 

5  IOII2  IOII2 

1     95I2    98 

S4     9958  101 

81        81 


19     9258    9334 

2  IO5I4  108 

.-     I 

216     84»4    87»4 

3  9058    91>« 
9     82       83 

I'  9488    96li 

6  100      102 


1 

44,  84       86»4 

81  i  85"       89"l2 
565     93I4    9618 
95       95 

8,  61       62«4 
101     25       29>4 
8     SlU    83 


22 


46 

67 


88I4    90Jli 
9612    97 


86I2    89lj 
99     101  >e 


....  10S«8  106«8 

117     78       Si,i2 
2     92       9712 
70     50       52 

....  107      107 
6     92I2    97I2 


7     81»4 

83 

2     95I2 

97»t 

78 

78 

84i2 

84«2 

17  63 

27  72 

1  6278 

94  79*8 

192  56 

259  64 

567  63 

163  76 

113  54 

1  96l8 

96 

'  93-18 

17,  7212 

"2  '84" 

10  86 

17  IO3I4 

2  10318 


68 

74 

65I2 

83l2 

62 

69'g 

67l2 

80!!4 

59I8 

97I2 

96 

9338 

77 

"87" 

87I4 

10612 

1046g 


9812    981* 


101      101 


20  10734  1 10 

21  10858  110 
61,1  7834    82 

...  7878  787» 
194'l  79I4  831* 
IOOI4  101l« 


1 


95I2    97°i 


106     107tj 
'Hh  "96»4 


*No  price  Friday:  latest  bid  and  a  ked. 'iDu    Jan    dDus  April     cDue  May    vDuJuue     ADueJuly.    tDue  Aug.  oDue  Oct.    pDue  Nov     tDue  Deo.    tOptloDsale 
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BONDS 

N.  Y.  STOCK  li-xcnANorc 
VVt'ck  eu<tluK  Feb.  2 


Friu 
FrtiUxt 
Ftb   i 


Witk't 
Rai.gi  or 
Laai  Salt 


12 


Mint: 
Jan.    1 


Bid 


Ask  Low         IHuh  N".  Low     lUuh 


Oblo  T  H  A  So  Kast  l8t  SB. . .  1(100  J    D 
Cbic  Vn  Stan  l8l  ru  4H8  A..  1903  J     J 

iBt  Her  t;  OHiM  (clfM) 11103  J     J 

Ohio  A  West  IiKl  Keu  K  6N...«lti3'/  Q  M 

CoiiHol SOyi'iir 4b lU.');!  J     J 

lO-youraf  7^0 1930  M   S 

ChocOklftA  OulfconHSs 19.'>2  M  N 

C  Find  A  Ft  W  Isl  ({u  4s  K. . .  19;!3  M  N 

CIn  U  A  IJ  2(1  Kold  4i'j8 1937  J     i 

O  1  «t  1.4  C;  iHt  R  4a *193(1  u    f 

ReRlhtcred *1930  Q    F 

Clu  l.eb  A  NorRU  4h  u \»4\i  M  N 

CIn  S  A  Clronn  l8t  R  6s 192S  J     J 

Clearr  A  Mnb  Ist  ru  r  6h 1913  J 

Uleve  i^  III  c:ii  <£  c4l  L  ruu  4h  . .  i<.i93  J 

SO-year  deb  4^<,8 1931  J 

General  6s  Serlos  U 1993  J 

Ref  A  liiiul  0»  Series  A 1929  J 

Cairo  l>lv  /Ht  gold  4s 1939  J 

Cln  W  A  M  l)lv  lat  R  4s...  1991  J 

Bt  h  niv  l.slrolltrR4a 1990  M 

Spr  A  Col  l)lv  I8tg48 1940  M 

W  W  Val  DIv  1st  r48 1940  J 

CCC  A  I  Ken  cons R  68 1934  J 

Clev  Lor  A  W  con  let  r  Ss 1033  A 

CIA  Mar  l.il  Ku  K  4H)S 1930  IM  N 

Olevr  A  Mabon  Vail  R  8a 193S  J     J 

CI  A  I^  Keu  RU  4,Mia  Ser  A 1942  J 

Series  B 1942  a 

Irw  reduced  to  3H8 1942  A 

Series  C  3Ss IU48  M 

Series  U  S^^s 1960  F 

Oleve  Hhor  Mne  lat  ru  4H8-19r>l  A 

Oleve  Union  Term  SHa 1972  A 

Coal  River  R>  1st  ru  4s 1946  J 

Colorado  A  Soutb  Ist  g  4S...1929  F 
Refuudlng  A  extcn  4HS...1936  M  N 

Col  A  H  V  1st  oxi  g  48 194,S  A    O 

ColATol  l8lext4s 1956  *    A 

Cuba  KR  Ist  6U-year  6s  g...l962  J    J 
l8lref7Va8 1930  J    D 

Day  A  MIcb  1st  cons  4^8 1931  J    J 

uelaware  A  Hudson —  I 

l8l  A  ref  4a 1943  M  N 

80-year  conv  6s 1935  a  O 

«H8 1937  IM  Nf 

10-year  secured  7a 1930  J   U 

DRRUA  BdBel8tKu48e...l93fi  F    A 
Oen  A  R  c;r— Ist  cons  g  48.-1930  J    J. 

Consolf  gold  4H8 1930  J     J] 

ImprovemeDt  gold  5s 1928  J   D 

iBt  A  refuhding  6a 1965  F   A] 

Trust  Co  certifs  of  deposit | 

DesM  A  Ft  D  1st  gu  4s 1935  J     Jj 

DesPlalnes  Val  Islgu  4M8..  1947  M   8 
Det  A  Mack— IstUeng  4fi...iy95  J   Dj 

"Old  48 1996  J   D[ 

DctRlv  Tun4H8 1901  M  Ni 

Dul  Mlssabe  A  Nor  gen  58 1941  J    J 

Dul  A  Iron  Range  1st  68 1937  A   0| 

Registered 1937  A   O 

Dul  Sou  Sbure  A  Atlg  5e 1937  J    Ji 

I  I 

E  Minn  Nor  DIv  Ist  «  4s 1948  A 

ETenn  reorg  Hen  g  58 1938  M 

ET  VaA  Ga  DIv  g  68. 1930  J 

Cone  1st  gold  6s 1956  M 

Bl«lD  Jollet  A  East  let  g  63. .1941  M 
£}rle  1st  coDSold  gold  78  ezt..l930  M 


77'8    78 
01        03 

115      Siue 
106 
72^8  Sale 


7712 
90^8 

IMU 

105 
721; 


102ii  10212  101'2 


OO^i     90 


84 
88 


01 

80 14 


9U-I4 

88 

88^8 

87»4 

OUlj 

.S    3t 


86»4 

OS's 

0718 

79     Sale 
02 '2    94  ii 
9y»4  100 's    «U'4 
102      >:..       IOII4 
86't4     871;     88 
78     Sale      77?8 


90 
OUIt 
70 
92 


7OI2 
.^2i2 
8  •■% 


78'2    80 

83i8 

80^8      .  . 
It  O's  Id'  Ij  IO6I4 
9634     90i«    9712 
87''8  . .     -  !   ".. 
93I3    96l2     92I2 

94      ui 

94I2     971-  104 
80»4         .  -  I   00 14 
81'8 OO's 

82  "s     84     I  07 
9534     9OI4     95'>8 

10334  IC434  103 

83  Sale      83 
92%  Sale      921$ 
84'8  Sule      841s 
TiH    88       o.^i2 
79I2    8534    82 
S514  Sale      85 

IO4I4  Sule    104 


77  »« 
OPs 
115 
105 
73 
IOII3 
90^4 
Mar 
Jan'23 
Due  2 
I II I  22 
Jail  23 

A  UK  22 
JliU'J 

791 

921 
Jail  23 

102 
Jair23 
78 
80 
Jau'_'3 
.M>v'J2 
Jan'23 
0712 
Jau  23 
Due  22 
Mov  21 
Ueu'16 
Feb"  12 
Dec"  12 
Jau  21 
9534 
106 
S3 
9234 
84 's 
Novjj 
Dec  22 
85I4 
10434 


0 

77 

81 

62 

00 

01.-'H 

43 

112'b 

115 

1 

105 

105 

14 

7212 

75 '« 

3 

IOII2 

10234 

1 

90^ 

00»4 

-..- 

88^8 

88  »8 

1 



854« 

86'4 

' 

8 

70 

82'n 

17 

,    01 '2 

03 

02  101      1U2 
85la     SS 
11      77-8    78 
■t     7OI2     811k 

...11   821a     821? 


... 

2 

1061.1  IO6I4 
OO's    97 12 
{  05       95 

1 

1 



1 

6     95-'8    9734 
56  103      106 
13     S3       84 


14 

26 


921s    93I2 
84 13     871s 


25     8334     8534 
81    104      105 


9114 I  ulOs    Jan'23 


8778 

931 2 

101 

105 
9158 
V-.I4 
7812 
83 
64I2 
51 
44 
93 
.5fl 
lj.  ig 
88I2 
OS's 
99I2 


Sale 
Sule 
Sale 
109 

78i2 
Sale 

S5i2 
Sale 
Sale 
Sale 

"so" 

76 
Sale 

99'8 


75       78 


1st  cons  g  48  prior 1996  J 

Registered ..1996  J 

l8t  coasol  gen  Hen  g  is..  1996  J 

Registered ...1998  J 

Penn  coll  trust  gold  4s..  1951  F 

80-year  conv  4s  Ser  A 1953  A 

do  Series  B 1963  A 

Gen  conv  4s  Series  D 1963  A 

Enie  A  Jersey  1st  s  f  6s 1956  J 

Erie  A  Pitta  gu  g  Sj^s  B 1940  J 

Series  C 1940  J 

Kvans  A  T  H  1st  gen  g  58. ..1942  A 

Mt  Vernon  1st  gold  6b 1923  A 

Bui  Co  Brancb  lat  g  58 1930  A 


FlaCent  APen  latextSs 1923 

1st  land  grant  ext  g  6s 1930 

Consol  gold  53 1 943 

Florida  E  Coast  Ist  4H8 1956 

Fort  St  U  D  Co  1st  g  4  1^8...  1941 

Ft  W  A  DenO  lstg6Hs 1961 

Ft  Worth  A  Rio  Gr  Ist  g  48..  1928 
Frem  Elk  A  Mo  V  1st  68 1933 

G  H  *  S  A  M  A  P  Ist  68 1931 

2d  extcn  5s  guar 1931 

Oslv  HousA  Hend  1st  58 1933 

Genessee  River  1st  s  f  68 1957 

Ga  A  AlaRy  Ist  con  5s.  ..0..  1945 

Ga  Car  A  No  Ist  gu  g  6s 1929 

Ga  Midland  1st  3s 1946 

GUa  V  G  A  N  1st  gu  g  6s 1924 

Gr  R  A  I  ex  1st  gu  g  4 1^8.  ...194  1 
Grand  Trunk  of  Can  deb  78. .  1940 

15-year  s  I  68 193t; 

Great  Nor  Gen  7s  ser  A 193^ 

Ist  A  ref  4^i8  Series  A 1961 

Registered.. 1961 

6I18 1952 

Green  Bay  A  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  Ist  gu  g  48 1 940 

Uull  A  S  I  lat  ref  A  I  g  6a.  .61952 

Harlem  R-Pr  Ches  Ist  4b 1954 

Hender  Edge  1st  s  f  g68 1931 

Hocking  Val  let'consg  4H8..1999 

Registered 1999 

H  ATC  IstgSslntgu 1"37 

Houston  Belt  A  Term  1st  58.1937 
House  A  "W  T  1st  g  5s 1933 

let  guar  68  red 1933 

Housatonlc  Ry  cons  g  58 1937 

Hud  A  Manhat  6s  ser  A 1937 

Adjust  Income  5s 1957 


I 


Illlools  Central  Ist  gold  48. ..1951  J     J 

Registered 1951  J    J 

l8tgold3H8 1j51  J    J 

Registered 1951  J    J 

Extended  Ist  gold  3M3 1951  A  O 

Registered 1951  A  O 

lat  gold  3s  sterling 1951  M   S 

Collateral  trust  gold  4s 1952  IW   sj 

Registered 19b3iA  O' 

lat  refunding  4s 1955  M  Nj 

Purcbased  lines  3Hs 1952,  J    J 


95 


M  N 

J  J 
A  O 
J  J 
J  J 
J  J 
A  O 
M  N 
J  J 
A  O 
M  S 
J  J 
J  J 
J  J 
J  J 
Feb 
Feb 
M  N 

J    J 

IW  N 
M  S 
J  J 
J  J 
J  J 
J  J 
IW  N 
IW  N 
MN 
F  A 
A  O 


89 

i:3 

98l2 

97=8    99'2 
•99 '2  100 
IC334  Sale 

66     Bale 


8638 

9214 
100  "2 
105 

87 

74 14 

78I4 

85 

53 

61 

44 

93I4 

70 

70's 

88I2 

9834 

9934 
0812 

7j 


88I4 
9312 
101 
III6 
May  22 
75 
7S"2 
85 
5458 
51 
44 
Sept  22 
Sept'22 
vjLr22 

89 

Jan  23 

9934 

Jan.  . 

Jau'23 


92 
16 


91=8     91.''8 


86=8    90 
92 14     98 
14  IOOI4  10238 
4  111      11134 


90      Jan'23 
93=8  .Nu.  '2^ 


46i8  Salt 

"8412  Safe" 
46I4  Sale 
4518  47I4 
4618  Sale 
88  89 
83l2  Sule 
S3I2    8712 


99I2  100 

8918     .- 

92I2 

86I2 

78 
1IJ3 

8758  Sale 
IO8I2 


8712 
IO3I2 


9668 

94% 

8512 

8412 

81 

9038 

6II2 

99I2 

8912 

II3I2 

lOiSs 

1U918 

92 


98 


Sale 

9138 
62 

9'2r2 
Sule 
Sale 
Siile 
Sale 


101  Sale 
61  70 
10  Sale 
83%  .  -  - 
8OI4    83I2 

77     Sale 

"is"    8534 


97% 
89^8 
97 
97 '8 
8334 


99 
92 
9812 

95" 


8212  Sale 
63%  Sale 


9018 
'81 ' 


91 
91 
83 


81       83 


601s 
84I4 


99 

97I2 
99 12 
IO3I2 
55 
67 
4434 
51 
*2 
45 
44 
45I2 
87 
84 14 


99 

98 

Jau. 3 

1U438 
5618 
Mai  •!.■ 
4578 
Aug'^w: 
8418 
46I4 
4878 
47 
8712 
Dec'22 
79'4May'19 
8b  Apr'2i 
69'2  ADr'21 
69I3   ADr'21 


1     63 
6 

1       7 

161 

1 

1 

73'2    76 

78 14     80 
84        88 
5034     57 
48       63 
43        45 

8 

88I2     9034 
9534     y^j^ 
9934  lou 
9Bi2     9Si2 
75       79 

89       90 

i 

7 

t 

99        99 

97I2     99I2 

99I2  100 

100 
9312 

9178 

8512 

bb 
103 

87% 
109 

9838 
97 

87l2 

87 

S3 

yui2 

62 
99I2 
93 14 

112 

10358 

IOSI4 
90"2 
82  ■* 

lOOls 

;i<ig 
10 

69 
t3 

77 
11)4 
8684 
7812 
97 
92 
98 
y-,12 
so 

8212 
63 


Jan'23 

Aug  22 

9178 

85% 

Apr  .: 

Jan'23 

87% 

Jan  23 

Jan'23 

Jau'23 

8712 

87 14 

81 

9012 

65 

99I2 

Dec  22 

II4I4 

1(14 
IO9I8 

92 
Oct'2) 

101 
Apr  2'. 

1034 
Apr  21 

83 

77 
Ju!y'22 
Jan'2H 
June  18 
97 
92 
Jan'23 
May'2z 
jjee'2l 

8234 
6378 


96  Sept'22 
8318  Sepf2j 
83  83 

SO  Oct'22 
SOij    Ocfai 


751? 
S6I4 


86 

79 


8634 
81     1 


8  Is  Mar'2 
83  8378 

OS's  Sepfi'.. 
84I4         87 
79       Jan'23 


85  1U338  11)434 
94  I  64.>8    67  ig 

4312  "4514 


99 


41 
35 
63 
67 
19 


82  847s 

4119  46I4 

42I4  4S'8 

4334  47 

87  89I2 


1 

2 

3 

1 

28 

1 


100     100 


91%    9178 
8512     SS's 


103    .103 
I  86        S768 
107%  109 

98%  9938 

97  97 

8512  S6 

86  88I2 

81  81 

90I2  9012 

0112  65 

99I2  99I2 


47,112      114 
94   I02I4  105 
138  IOSI4  11112 
nil  9012    92I2 


112,  lOOls  1027a 
3:     ''Jh  "fil2 


121 
133 


81  Is    84l2 
77       7812 


8412    8534 


97 
92 
98 


97% 

92 

98 


8212    8478 
61%    66 


77I4    83 


17     83       8578 

"41' 


84I4    8  S4 
7714    79 


BONDS. 

N.  Y.  STOCK  KXCnANOK 
WcrkeiKllnR  Feb    2 


lUlnoiii  CoDlral  (Concludra) 

('i.ll.ilrrul  IriiBl  gold  48 lOn.'l 

itoRlHUiriHl 1963 

l8-yrar  Hoeiired  b^B 1931 

16-year  itecured  6  ^4«  g 1030 

Cairo  llrlilge  Ruld  48 1950 

Lltchrielil  DIv  Iht  gold  38.  .1061 
r.oiil"v  DIv  A  Term  B  3  ^*.  1053 
'>maliu  l)|v  iHt  gold  Is..  . .  1961 
at  I.OUIH  l>lv  A  I'erm  g  3a.. 1951 

tioUl   3^8 1951 

SprliiRf  Ulv  lHtg3H8 1951 

A'eHtern  IJne»  lat  g  4s 1951 

KeglHtered 1951 

IndHA  VV  l.il  lire!  4h 104(1 

.iid  III  A  Iowa  lat  K  4s 1951, 

'nt  Adreut  Nor  \dlUBt68   ..1952 

Iowa  ( 'ontral  Ist  gold  58 103»< 

RefuudlUR  gold  4h 1061 

fames  I''rank  A  Clear  lat  4a.  .1969 

Ka  A  A  O  R  lat  RU  g  6b 193 

Kiiii  A  .M   I  St  KU  K  48 1 990 

2d  2l)-yeur  5a ..192 

K  C  Ft  a  A  M  cons  R  6s 192>- 

KC  FIH  A  M  Ry  ref  g  48 1931 

K  C  A  M  R  A  U  latgu  6b 1929 

KanauH  City  Sou  lat  gold  3s. .  1950 

Ref  A  Impt  68 Apr  1950 

■iansaa  City  Term  lat  4s 1900 

Kentucky  Central  gold  ts 198 

Kcok  A  DCS  Moines  1st  Ss...  1923 
Knoxv  AOblo  l8tg68 1925 


FrtM 

A'rft    2 


Wmft 

KM»tt  »r 
Lam  aaU 


h 


Rang* 
mnet 
Jan.  1 


Btd 


J  J 
J  J 
J  D 
J    D 

M  S 

IW  N 

in  N 
J  J 
J    J 

IW  N 
IW  N 
A  O 
A    O 

M  S 
M  S 
A  O 
A    O 

Q    J 

y   J 

J    D 

J  D 
IW 

J  n 

M  N 

IW  P 

Q  J 

M  S 

A  O 

IW  .= 

(W  N 
J  J 
J  J 
M  N 
IW  N 
A  O 
J     J 


Lake  Erie  A  West  1st  g  58 1937 

2d  gold  58 1941 

Lake  dilute  gold  3H8 199 

Keglatered.. 1907 

Debenture  Rold  48 192?- 

25-year  gold  48 1931 

Reulstered !93l 

-eh  Val  N  Y  1st  gu  g  4M8..  .  194(1 

lieglstered 194i 

i.ehigh  Val  (Pa)  cons  g  4a. ..2003 

General  cons  4^8 ..200: 

(^eh  .'  I'erm  Ky  1st  gu  g  Ss . . .  1 94 1 

•tngi  '«r«d 194  1 

i..eb  Val  RR  lO-yr  coll  6s..nl92»- 
Leh  A  N  V  1st  L'uar  g  Id  4s..  194.*^ 
i.ex  A  Ea.sf  1st  6()-yr  Ss  gu...  i96ft 

Long  Duck  consol  g  68 193 

Long  iHid  lat  cons  gold  5.S..A193I 

l.st  consol  gold  4s A1931 

General  gold  4s J93t- 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  58 19.'H 

20-yeur  p  m  deb  63 193 

Guar  refunding  gold  4s 1949 

Nor  Sh  B  Ist  con  g  gu  5s..o]93'J 

Loill'ilana  A  Ark  IstgSs 1927 

Loiifdiaua  A  N  W  6s 1935 

Lou  A  Jefl  Bdge  Co  gu  g  4s..  1946 
Louisville  A  NasbvlUe — 

Gold   53 193 

Unified  gold  4fl 1940 

Registered 1 940 

Collateral  trust  gold  Ss 1931 

lO-ycar  secured  79 1930 

lat  ref  St-Ja ...2003 

N  O  A  M  lat  gold  63     1930 

2d  gold  68 J93(>  1 

Paducah  A  .Mem  DIv  48  .1946  F 
St  Louis  DIv  2d  gold  3s...  1980  M 
L  A  N  A  M  A  M  1st  g  4HS  1945  M 

LA  NSoiith)olntM4a 1951'  J 

Registered ftl952  Q 

1  Cin  ALexgold4>^s. 1931  MN 

v/Iahon  C'l  RR  1st  58. 1934  i     J 

Manila  RR  {Southern  Lines). 1939  M  N 
Manitoba  Colonization  5s     .193J  J    D 

VlauG  BA  N  W  l8t3H8 1941  J     J 

Mex  Internal  1st  cons  g  4s. _.  1977  M  S 

-llchlgan  Centrales 1931  IW   fe 

Registered.. 1931  Q  IW 

48.. 1940  J     J 

Registered 1940  J    J 

J  LA  3  1st  gold  3HS 1951   M   S 

1st  gold  3^8 1952  IW  N 

20-year  debenture  4s 1929  A  O 

4 Id  of  N  J  Isiext  68.. .1940  A  O 

Mllw  L  S  A  West  Imp  g  08 1929  F    A 

Ashland  DIv  1st  g  6s 1925  IW    8 

Mich  DIv  1st  gold  68 1924  J     J 

Mllw  A  Nor  let  ext  4Hb 1934  J    D 

Cons  extended  4  Ks 1934  J   U 

MllSparA  N  W  1st  gu4s...    1947  IW   8 

Mllw  A  S  L  IstguSMs 1941  J     J 

Minn  A  St  Louis  1st  7s 1927  J   D 

lat  consol  gold  63 1934  M  N 

lat  A  refunding  gold  4b 1949  IW    S 

Ref  A  ext  50-yr5sSer  A...1962  Q  F 
M8tPASSMcong4slntgul938  J     J 

lstcona5s 1938 

lO-year  coll  trustees 1931  M  S 

1st  Chicago  Term  s  f  49.  1941  M  N 
MS3M  A  A  Istg4slntgu...l926  J  J 
Mississippi  Central  let  58..      1949  J     J 

M  K  A  Okla  lat  guar  68 1942  (W  N 

Mo  Kan  A  Tex— lat  gold  4s..  1990  J   D 

2d  gold  4s (;1990  F   A 

Trust  Co  certifs  of  deposit 

iBt  A  refunding  4s 2004  M  S 

Trust  Co  certifs  of  deposit... 

Gen  sinking  fund  4  H3 1936  J     J 

Trust  Co  certifs  of  deposit... 
6%  secured  notes  "ext". 
MoK  ATRi/— PrlS8SerA..i962  J     J 

40-year  49  Series  B 1962  J     J 

10-year  6e  Series  C 1932  J     J 

Cum  adju.st  .5s  Series  A 1967  J     J 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A. ..1965  F  A 
l3t  A  refunding  5s  Ser  C...  1926  F  A 
lit  A  r.  fuiullrg  6s  Ser  D     1949  F    A 

General4s 1975  IW   S 

Missouri  Pacific — 

3d  -3  extended  at  4% 1938  M  N 

Mob  A  Rlr  prior  lien  g  6a 1945  J     J 

Mortgage  gold  4s ]  946  J    J 


M  N 

M  N 

J  J 

J  J 

J  O 

J  J 

J  J 

F  A 

J  J 

J  J 

J  J 

F  A 

F  A 

A  O 

J  J 

J  J 

J  D 

m  s 

J  D 


J  J 

A  0 

.1  J 

IW  N 

A  O 


Atk  lArm         tUfk  MoSlow    High 


81      Hale 

ifil'a^  Halo 

110     Hale 

80 

7J 

76 

flSU 

71 

761,  ... 

73I2  ..- 

83       80 


73 

Hale 
OO'fi 
73 


851-. 

8212     86 
46I3  Hull) 
72I2     7SI4 
36       37 

85       8(1 


9SU 

77I2    78l2 
96's     07% 

IO2I2  103 
77  77lj 
92  96 
077s  Sule 
85I2  Sale 
8II4  Sule 
8 134  8312 
9018    OOI2 

101     


mi« 

82 

I111I4 
lOItu 

87 

09»* 

76 

..K-V 

71 

7714 

7«lj 

83 

02 

00 

8RN 

45I2 

73 

36 


l*«4' 

All'  '2 J 
I0I<4 
lOUif 

Jan '23 

est 

7S 

Jan'  ^'l 
71 

77Ul 

Jlllv'22l 

JaB'33 

NoT'Kll 

jMne'22| 

Dc<>'2» 

47  >• 

Jan'23 

37    I 


M     80       83 


|i 


20 
10 


101      1027| 
loot]  111 


«V2 


8512    JaB'23 


9.1 

83% 

7434 

70 

94 

92% 

'92I4 
90 


96  I 
8578 
77  I 
76  I 
9412 
Sale 
9212 
94I2 
I 


8078 

89% 

90    1 

101 



IO2I2 

103 

83% 

87I4 

99 

ICO 

10»7s 

no 

97I8 



89 14 



8312 

88 

81 

_ 

7834 

7934 

921;. 

95 

84I4 

ftule 

'^14 

Sule 

9134 

j-k'Z 

92I2 

94 

. 

_  .  . . 

78 

79 

101 

91 

Sale 

97 

106 

i07l4 

10334 

Sule 

102 

- . . . 

101  Is 

8434 

8684 

6058 

6178 

97 14 



7734 

80 

9034 



987h 

651s 

67I4 

95 

96I4 

7084 



98 

iotjia 

77% 

O6I2 
IO2I2 

77 

05 

6712 

8i 

81 

«37« 

'.II 
101  Is 

94 

85l2 

72i» 

71 '4 

92 

92 

85lt 

S2l2 

90 

80 

90 

"3'4 
113 
I02»4 

80 

981» 
l«8it 

9.34 

<<«■, 

86Is 

81 

81 

94 

84 

79I4 

96 

9218 

76 

SO 

102 

90 

111  Ha 
101 

10714 

103% 
lOl^i 

III 

86 

OOij 

96 

79 

■I  1 

97 


77«8 

JaB'23 

1021: 

77% 

Jan'  . 
68ig 
8534 
8 1 34 
837i 

Jan'2  . 

Jao'^3 

04 
Jan  23 

7212 
Dee  22 

04 

93 
Jul»"il 

05 

go 

80't 

92  >4 

Dec 

Mar' 1 2 

103 
Aug  ' 

9914 
Vdv'i. 
Deo  '2. 
Jiirie'2' 

Jan-23 

N'lV*.' 
Jan'23 
Jan' 
8512 
79I1 
Nov' 
Dec;22 
Jan  23 
Jaa23 


7 

88 

"73 

«7 

40 

1 


6 

"is 

"28 


Jan'23 
91 

Julie'2; 

Dee'2 

10714 

10412 

Jan  23 

Dec  L. 

JulV2V 

6OI2 

Jan' 

79I2 
Feb  (15 
JaB'23 


8714 

91 

85i« 



80 

82 

82 

84 

Oils 

92 

hO  ' 

""■" 

10118 



101 



88I4 

93 

87i8 

921ii 

8512 

86 

75I2 

80 

llil 

106 

75 

79 

37 

377s 

38 

Sule 

871s 

88 

99% 



I03I2  104 

90I4 

. 

06% 



90 

92 

94 



79 

Sale 

"89"li 



99>9 
64is 
96 1« 

II 

77 

100 


Dec'23 
Jan' 
JaD'23 
Mar'2i 
Mario 
Oct '22 
oaij  Nov' 18 
90'2  Ocf22 
Sept'20 
Ocl'i^ 

82 
Jan'23 

,'^.n'/.. 

Jaa'23 

-  iiv'^ 

Dec'22 
93 
92 
881* 

Aug'2 
June'22 


I9I2 

80     

81  Sale 
0'  I4  6,- 
9512  Sule 
6OI2  sale 


741 

81% 

82 

901: 

"6 

9934 
lll.'i 
Kn7, 

92^ 
9012 

87ii 

•"■'s 
104 

75 

37I2 

37 

8712 

99  ig 
10312 

92 12 

96 14 

t8% 

94 

78 

68 14 

7134 

90 

8912 


76 
3812 

SS 

88^ 

99 1« 
105 
Dec' -'2 
Jan'23 
Jan'23 
Jan'  .3 

79 

Aili;'22 

Jan'23 
Nov  22 
8912 


35 

'25 


53 


3 

8j 


87 

69% 

76 

08>4 

71 

77'4 


87 
73 

7g7| 

08«« 

71 

80 


83       83 


41  487| 

7112  7aii 

36  38I4 

86lz  87 


V7% 

901 2 
IO2I2 

77 

95 

67% 

83 

81 

837g 

01 
lODs 


797e 
97 

IO2I1 
79I2 
95 
687j 
89% 
83*4 
837g 
92 

101>8 


94  97 
85I2  86 
721s    78l2 


92 
92 


90 
93 


9212  97 

90  90 

80  8U1 

8912  92U 


10'2'4  105 
'ml    99'l2 


84       85I2 


8OI2  81 

94  94 

83I2  85I2 

79  83 


70 

80 


77 
80 


102     102 
89%     9II2 


106      108«4 
1113%  105 
101%  101»« 


6OI2  63 
96  96 
70       80»4 

■97"'  "97"" 


6418'   l« 
96       97 14 


5,  81«4    82 
9Ui2    91 


9934    99»4 


4  8.SI4  93 
4  90I4  92 
7,1  8718    89 


21     7458    7Sl2 

26     37       3811 

8     3.5       38 

2     87ij    90 

2     9818    99IJ 

ae  10312  106 

"96"U  '96^ 

'94"  "94"" 
80     78       8OI4 


6412  June'22 


70 

83 

89'^ 

66I2 

!'  I4 

60% 


7012 
Oct  22 1 
8114 
67  I 
Os'i* 
617« 


86       86I2  86I2        86ij 

94        96 14  95i«         96    I 

95%  Sale  94I2         9«    I 

6OI2  dale  59I2        60% 
I 

95I2    96  Sl%  Nov'22 

•1  % 1  75%   Aui;'21 

73%    76I4  747g  Nov'22 


---I  70%  71»4 

...J'  89  89 

1     89  891j 

"is   ■68"l2  '7"o"«2 

142   "80'%  '83'% 

7     66I4  67l2 

77     95  9634 

481     69  61'8 

1  '  86I4  8678 

7     96l'>  9634 

116     941'.  99 

SlO     6912  63I4 

I! 


*  No  price  Friday;  Imnit  bid  and  asked  tlUs  week,     a  Due  Jau       0  Due  Feb. 


Due  Jtioe       »  Due  July. 


Diif  Seiit 


One  Mel        •  >  )|itlOD  asle. 


B?500 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  2 


^1 


Mobne&OblODewgol<16B...1927  J    D 

Is t  est  gold  6s ...A1927Q    J 

General  gold  43.. 1938  M  S 

Montgomery  Dlv  let  g  58..  1947  F   A 

St  Louis  Dlv  5s. 1927  J    D 

Mob  <t  Ohio  coll  tx  8  4s 1938  M  S 

Mob  *  Mai  Ist  gu  g  48 1991  M  S 

Mont  C  let  Ru  g  68 1937  J     J 

Registered 1937  J     J 

lat  guar  gold  5s 1937  J     J 

Win  i  3  F  l9t  gold  5b 1938  J    D 

MAElstguSMs 2000  J    D 


Bid 

103"s 

100% 

75I2 

93 

94 

7812 

82 

IO7I2 


O 
J 
A 
J 
O 
J 

o 

J     J 


PrUe 
Friday 
F,b    2 


Week's 
Range  or 
Last  Sale 


Ask  Low 
10438  10434 
inO's 


78 
94I; 

"ss" 


lOl's 

T7iis 


1021; 
'7  8" 


Naahv  Chatt  *  St  L  Ist  59...  1928 

Jasper  Brancb  1st  g  68 1923 

NFlaAS  Ifitgu  gSs 193" 

Nat  Rys  of  Mex  pr  lien  4Me. .  1957 

Guaranteed  general  48 1977 

Nat  of  Mex  prior  lien  4>i8...1926 

Ist  consol  43 1951 

Naugatuck  RR  Ist  49 1954 

New  England  cons  58 1945 

ConsoUs... ..1945  J    J 

N  J  Juno  RR  guar  let  48 1986  F  A 

NO&NE  l6trer41mp4H8A'52  J     J 

New  Orleans  Term  iBt  48 1953  J     J 

N  O  Texas  A  Mexico  Ist  fla. .  1925  J    D 

Non-cum  Income  58  A 1935  A  O 

N4CBdgeeengu4He 1945  J    J 

N  YB  A  M  B  lstcong58...1935  A   O 
N  Y  Cent  RR  conv  deb  68...  1935  M  N 

Consol  4s  Series  A 1998  F   A 

Ref  &  Impt  iHi  "A" 2013  A  O 

Ref4  1mpt58.. ..2013  A   O 

N  Y  Central  &  Hudson  River — 

Mortgage  3  Ms 1997  J     J 

Registered. 1997  J    J 

Debenture  gold  4b .1934  M  N 

Registered 1934  IVl  N 

80-year  debenture  48 1942  J    J 

Lake  Shore  coll  gold  3HB..1998 

Registered 1998 

Mich  Cent  coll  gold  3H8..1998 

Registered 1998 

(f  YCblcA  StL  Ist  g  4b 1937 

Registered 1937 

Debenture  48 1931 

!»Y  Connect  1st  gu  4)^e  A..1953 

NY*  Erie  1st  eit  g  4a. 1947 

8rd  eit  gold  4M8 1943 

itb  ext  gold  59. 1930 

5tb  est  gold  48.. 1928 

N  Y  &  Green  L  gu  g  58 1946 

NY4Harlfflng3!^s 2000 

NY  Lack*  Western  58 1923 

Terminal*  Improve't 43 1923 

N  YLE&  W  1st  7Bext 1930 

N  Y  4  Jersey  1st  69 1932 

NY*  Long  Br  gen  g  4s 1941 

Jf  Y  N  H  i  Hartford— 

Non-oonv  deben  48 1947  M  8 

Non-conv  deben  3Mb 1947  M   S 

Non-conv  deben  3>i8 1954  A  O 

Non-conv  deben  4s 1955  J    J 

Non-oonv  deben  48 1956  IVl  N 

Conv  debenture  3>i8 1956  J    J 

Conv  debenture  69 1948  J    J 

Cons  Ry  non-conv  49 1930  F   A 

Non-conv  deben  48 1955  J    J 

Non-conv  deben  48 1956  J    J 

«%  debentures 1957  M  N 

N  Y  A  Northern  1st  g  5s 1927  A  O 

If  Y  O  A  W  ref  Ist  g  48 ffl992  M  S 

Registered  $6,000  onl7---0l992  M  S 

General49 1955  J   D 

N  Y  Prov  A  Boston  4b. 1942  A  O 

N  Y  A  Pu  lat  cons  gu  g  48. ..1998  A   O 

N  Y  A  R  B  1st  gold  5fl 1927  M  S 

N  Y  Susq  A  W  1st  ref  68 1937  J    J 

2dgold4Hs 1937  F   A 

General  gold  5b 1940  F  A 

Terminal  Ist  gold  58 .1943  M  N 

NYWche8ABlstSerI4HB..'46  J     J 
Worlolk  Sou  Ist  A  ref  A  5a. ..1961  F   A 

Norfolk  A  Sou  1st  gold  5a 1941  IM  N 

Worf  A  West  gen  gold  68 1931  M  N 


100     101 

'9638  l6l"2 


94 
79 


6818 
88lE 
75 
8258   -. 

Rl 

75^8     777$ 

101     Sale 
79^8  Sale 

8934 

9534 

10378  Sale 
8O34  Sale 
8534    87 
9634  Sale 

7512  Sale 


75': 

!>2l2 

94 

7812 
8314 

114 

13014 

101 

101 
77I4 


High 
10434 

100^8 

7512 
Nov'2:^ 
Jan"  23 

79 
Jan'iS 
Jan'23 
May'iMl 
Jan'23 
Jan'23 
77  "4 


100  IOOI4 

10U34  July'2J 

fl"!?   .N'ov'22 


2618 

3612 
24I4 
87 
8912 
70 
82 
8II2 
767s 
IOOI2 
79I8 
89 12 


§1 


No. 

10 

2 

1 


29 
Fob-22 
Jan'23 
Jan'23|-. 
July' 14 
Jan'23 
Sept'17 
Jan' 13 
Jan'23 

77 
101 

80 
Jan'23 


13 


Low    High 
104      10434 
IOOI2  101 
75I2    76 


4 

23 

150 


Range 

Since 

Jan.  1 


94       9418 
77I8    79 
8314    83I4 
111      114 


101      101 
101      101 
77I4    78I4 

99'4  IOOI4 


22       29 


3612 
2-414 


3612 
24I4 


89       8912 


9612  Sept'22 


9OI2  Sale 


A 
A 
A 
A 
O 
O 
WIN 
F  A 
IVl  N 
M  S 
A  O 
J  D 
(M  N 
MN 
F  A 
WIN 
M  S 
F  A 
M  S 


IO3I4 

805s 

8518 
96I4 

7478 

78 

90 


104 

8II4 
8678 

9534 

76 

Dec'22 

91 


891«  Nov'22 


87I4  Sale 
7i:i?  Sale 
70       7612 
76        76I2' 

'88I2  '9OI4' 

'87 18  '8712 
8712  Sale 


99»4  --- 
9158  --. 


X2      

7738 

9978 

9912   9934 

103U  ... 
9612  99 
8SI4 

SOU  55 
4  51 2  Sale 
45I4  56 
5II4  Sale 
51     Sale 

45  46 
7218  Sale 

46     


87I4 

7134 

72 

75I2 

75 

88I2 

S61t 

8658 

8712 

87 

9912 


244 
27 
11 

385 

18 
"16 


80 
99I8 
B9l2 
IO3I2 
9768 
91 


87 14 

72I2 
Jan'23  . 

76I4: 
Jan'JS  L 

88I2' 
Jan'23  L 

8658 
8712 
July'22 
99I2 
91I2  Nov'22 
94»4  Nov'16 
86I2  Nov'22 
Nov'22 

Dec'22 1 

Jan'23 

Jan'23 

Jan'23| 

July'22 


82       82 
81       8II2 
7634    7934 
10018  101 
77I2    80 
89I4    8912 


103 
80^8 
8518 
96I4 


10534 
8258 

8878 
9834 


7458    7734 


8714 

7134 

72 

7SI4 

75 

8758 

8612 
8612 
8512 


8714 
7412 

72 

76 

75 

9OI4 

86I2 

8678 

8858 


99I4    99I2 


Improvement  A  extg 1934  F 

New  River  1st  gold 1932  A 

N  A  W  Ry  1st  cons  g  48...  1996  A 

Registered ...1996  A 

DIv'l  1st  lien  A  gen  g  48.1944  J 

10-25  year  conv  4>is 1938  M 

10-year  conv  6b 1929  M 

Pocah  C  A  C  Joint  48...  1941  J 

North  Ohio  1st  guar  g  6e 1945  A 

Northern  Pacific   prior  Hen  rail- 
way A  land  grant  g  4a 1997 

Registered 1997 

General  lien  gold  38 a2047 

Registered... a2047 

Ref  A  Impt  68  ser  B 2047 

Ref  A  Imp4>48  SerA 20  47 

68     2047 

8t  Paul-Duluth  Dlv  g  48      J  996 
at  Paul  A  Dulutb  Ist  58.  ..1931 

Ist  consol  gold  4s 1968 

Wash  Cent  lat  gold  4s 1948 

t*or  Pac  Term  Co  lat  g  68.. .1933 

Noof  Cal  gUB'  B  5s 1938 

North  Wisconsin  lat  68 1930 

OgALCham  Istgu48g 1948 

Ohio  River  RR  Ist  g  6a 1936 

General  gold  58.. 1937 

Ore  A  Cal  lat  guar  g  58 1927 

Ore  RR  A  Nav  con  g  48 1946 

Ore  Short  Lin 

lat  consol  g  6a 1946 

Guar  con  59 1946 

Guar  refund  4a. 1929 

Oregon-Waab  lat  A  ret  4a 196 1 


52 

41 

4fi 

99I8 

68 

Sale 

62l2 


56 

70 

8268 

9618 

55 

42 

45 

8458 

47I2 

66 

90^4 
IO8I2 

IO8I4 

IO7I4 

9II4  Sale 


85 

99 

58 
Sale 
Sale 

90 

48I4 

67 

93 12 


50 

■40 

47 

5G 

49 

45 

6934 

54 

60 

49 

4018 

99 

68 


53 

40 

47 

5II4 

51 

47I2 

73I2 
Nov'22 
July' 18 
Deo'22 

41 
Oof  2  2 

68 


2 
10 
7 
23 
28 
10 
149 


591*  Nov'20 


Pacific  Coast  Co  Ist  g  6b 1946 

Pac  RR  of  Mo  1st  ext  g  48. ..1938 

2d  extended  gold  53 1938 

Paducab  A  Ills  Ist  a  f  4H8..-1956 

Paris-Lyona-Med  RR  6a 1958 

Pennsylvania  RR  lat  g  4b...  1923 

Con8olgold48 .1943 

Consol  gold  48 1948 

Consol  4  Ma 1960 

General  4H8 1965 

General  58 1968 

10-year  secured  7b 1930 

16-year  secured  OHb 1936 

Pennsylvania  Co — 
Guar  3>{s  coll  trust  reg  A.  1937 
Guar  3>^B  coll  trust  Ser  B.1941 


J 

J 
F 
F 
J 
J 
J 
D 
F 
D 

;  Q  wi 
J   J 

A  O 
J     J 

J  J 

J  D 

A  O 

J  J 

J  D 

J  J 

J  J 

J  D 

J  J 

J  D 
F  A 
J  J 
J  J 
F  A 
WIN 
WI  N 
WI  N 
F  A 
J  D 
J  D 
A  O 
F   A 

M  S 
F   A 


8534    92 
10734     -  -  - 
11318  Sale 

86I2     8738 

79      8512 

86 14  Sale 

"6214  Safe" 

10734  s^ie" 

87  88 
9712  Sale 

88  89 

91      

8OI4 

7818 


6258 

83 

85 

96 

52 

42 

45 

8418 

47 

65 

9034 

9U34 
10834 
109 

90 

90 

8534 
108 

Ii2l2 
8712 
83 

8434 
8318 

6038 

6914 
1073s 

86I2 

97 

89 
100 

84I4 

84 


10 


99I4    99I2 

IO3I2  IO3I2 

97 18    98 


50 
40 
45 
47 
46 
40 
67I4 


57 

4478 

47 

5II4 

51 

48 

73I4 


39I2    41 


13 


lOl's 

10434 


6234 
Aug'lSj 
Deo  '22 
Dec'22 

52 

42 

45 
Dec'22 

48 

66 
Jan'23 
Jan'23 

10834 

Dec'22 

9II2 

Jan'23 

8534 

Jan'23 

11334 

8838 

83 


113 
41 


68       7078 


6258     7058 


52       5578 
42       45 
45       45I8 


46       5OI4 

6318    6712 

9034     9034 

IO8I2  IO8I2 

10834  10834 


86I4 
Jan'23 

62 14 
Jan'23  . 


64 


120 
2 
5 

149 

166 


190 
1 

189 
3 


108 
86I2 
9918 
89 
June'22 
Jan'23 
May'221 
1086g  June'22i 

102       Jan'23 

118     Nov'16 


6838    70U    69'2    Jan'23... 


9678    98 
9218    96 
9934     9978 
8634  Sale 


IO212  10338  IO3I4 


9818  Jan'23 

9712  8ept'22 

99I4  100 

861.1  8634 


10334  Sale 
92I2  Sale 
8Ui8  Sale 

78     

85l2    89 

90      

9068    91 
70I2  Sale 

9938 

8918     90 

90^8  Sale 

98     Sale 

Oils  Sale 

100     Sale 

IIOI4  Sale 

110     Sale 

82I4 

8058 


IO312 

9134 
7938 

79I2 

8658 

9S 

9OI2 
6312 
99»4 
>.)3l4 

8912 

97 

9034 

99'>s 
10934 
109 


Jan'23 
104 
92I2 
80 

Jan'23 
Jan'23 
Deo'22 

9OI2 

69 
Deo'22 
Jan'23 

9058 

9812 
9II2 
10034 
1101 
110 


84I1  Nov'22 
83      Jan'23 


90 

88I2 

8534 
108 
111 

87I4 

83 

8434 
8318 
6038 
59I4 


93I4 

90 

8634 
108 
11334 

8838 

83 

87 
83I2 
62I4 
5934 


10738  10934 
86I2    9OI2 
97     100 
89       89 


8414    84I4 


102      102 


28 
9 


6938    71 
9818    9818 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb    2 


32 
93 


10 
500 


28 

47 

73 

117 

47 


Prtce 
Frldav 
F,b   2 


Week's 
Range  or 
Last  Sale 


?3 


Range 

Since 

Jan.  1 


99I4  100 
86I4    8712 


...103     IO412 
33  ,103     105 


91  9234 

7938  82 

79I2  79I2 

8658  8658 


9OI2    9OI2 
6312    73I4 


93I4  93I4 
89  9058 
97  9812 
9038  927g 
99I2  10134 
10934  11034 


77  109     lllia 


83       83 


Pennsjlvanla  Co  (.ConclvdeO) 

^uar  3^8  trust  ctis  C 1942  J    D 

Guar  3HS  trust  ctfs  D 1944  J    O 

Guar  15-25  year  gold  4s.  ..1931  A   O 
40-year  guar  43  ctfsSerE.. 1952  M  N 

Peoria  A  East  Ist  cons  48 1940  A  O 

Income  4a 1990  Apr. 

^ere  Marquette  Ist  Ser  A  53. .  1956  J     J 

Ist  Series  B  43 1956  J     J 

Phlla  Bait  A  W  Ist  g  43...      1943  M  N 
t'hlllpplne  Ry  Ist  30-yr  s  f  4s  1937  J     J 

P  C  C  A  St  L  gu  4MS  A 1940  A    O 

Series  B  4  M  3  guar 1942  A  O 

Series  C  4  Hs  guar .1942  MN 

Series  D  4s  guar 1945  M  N 

Series  E  3  Ms  guar  gold 1949  F   A 

Series  F  guar  4s  gold 1953  J    D 

Series  G  48  guar. 1957  M  N 

Series  1  cons  guar  4  H  8..     1963  F   A 

General  5s  Series  A 1 970  J   D 

^IttsA  L  Erle2dg5s a..  1928  A  O 

^Itts  McK  A  Y  1st  gu  6s 1932  J     J 

2d  guaranteed  6b. 1934  J     J 

?ltt8  Sh  A  L  E  1st  g  5s. 1940  A    O 

lat  consol  gold  59 1943  J     J 

Pitts  Y  A  Ash  1st  cons  5s 1 927  M  N 

Providence  Secur  deb  48 1957  M  N 

Providence  Term  1st  4s 1956  M  S 

Reading  Co  gen  gold  4s. 1997  J     J 

Registered 1997  J    J 

Jersey  Central  coll  g  48 1951  A  O 

ftenssA  Saratoga  20-yr  68  ...1941  M  M 

Rich  &  Meek  la:  «  5a. .19481MN 

ttio  Gr  June  lat  gu  5s 1939  J    O 

■llo  Gr  Sou  1st  gold  48 1940  J    J 

Guaranteed 1940  J    J 

■tlo  Gr  Weat  lat  gold  4s 1939  J    J 

Mtge  A  coll  trust  48  A 1949iA  O 

Rocb  A  Pitts  Con  1st  g  6e 1922  J    O 

R  I  Ark  A  Louis  1st  4H8 1934  M   S 

Rut-Canada  latgu  «  4s 1949, J     J 

Rutland  lat  con  g  4 Ha 1941  J    J 


Bid 


Ask  Low        High  No.  Low     Higft 


9t  Jos  A  Grand  Isl  Ist  g  4s. . .  1947  J 

«  Lawr  A  Adlr  1st  g  58 1996  J 

2d  gold  68 ...1996  A 


St  L  A  Cairo  guar  g  48 1931 

St  LIr  M  A  S  gen  con  g  5s...  1931 

Gen  con  stamp  gu  g  5b 1931 

Unified  A  ref  gold  48. 1929 


80 
80 
92 
841? 
7458 
27 
9534 
81  Is 
9OI4 
4658 
947, 
947, 
9478 
89I4 
S638 
81 14 
8OI4 
94 
98I4 
9618 
102 

9934 
100 
9818 
99 
34I2 
75 


82 

88 
Sale 

285» 
Sale 
Sale 

Sale 
98 


95 

Sale 


t8l2 


8512  Sale 


85 
IO918 
72 
8418 
1018 
I2I2 
76 
66 

"781s 
69 

8ai2 


86 


83 

8312 

92 

87 

7458 

27 

9434 

76 

89I4 

4658 

947g 

047g 

•  5     . 

8SI2 

91 


July'22 

Xi>v'22 

Jan'23 

Jan'23 

77 

27 

96 

82 

Jan'23 

47 
Jan'23 
Jan'23 
Nov'22 
Dec'2.> 
Aug'22 
8712  Nov'22 
871*  Nav'22 
95  95 

97I2  98I4 
fl9  Nov'22 
105  Dec  '22 
9614  Jnne'2n 
(ii-U  Jan'23 
9714  >Vic'17 
98  June'22 
3858  Jan'  ''^ 
8858   r«b'18 


4 
6 

40 
5 

'16 


92 
87 
74 

27 

9434 

76 

89I4 

4058 

9478 


92 

87 

78 

2812 

977g 

8212 

92I2 

4978 

9518 


8512 
84I4 
85 


8534 

Jan'23 
Jan'23 


74 


77 
66I4 

787g 

74 

86I4 


73I2     75I2 
92 12  Salej 
9618  ... 
88       90 
96       966« 


Rlv  AGDlv  1st  g  4a 1933  WI  N 

St  L  M  BrIdgeTer  gu  g5s...l930  A  O 
St  Loula  A  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  48 1950  J     J 

Prior  lien  Ser  B  58 1950  J    J 

6Hb 1942  J     J 

Prior  Hen  Ser  C  68. 1928  J     J 

Cum  adjust  Ser  A  6s fll955  A  O 

Income  Series  A  69 A1960  Oct 

3t  Louis  A  San  Fran  gen  68..  1931  J     J 

General  gold  53. 1931  J    J 

StL  ASF  RR  cons  g  48. ..1996  J     J 

Southw  Dlv  1st  g  5a 1947  A  O 

StLPeoA  N  W  lstgu5a 1948  J     J 

it  Louis  Sou  Ist  gu  g  49 1931  M  S 

St  L  S  W  1st  g  4a  bond  ctfa. .  .  1989  M  N 
2d  g  4s  Income  bond  ctf8.j)1989  J     J 

Consol  gold  4s_.. ..1932 

lat  terminal  A  unifying  Sa..l952 
StPauIAKCShLlst4M8..  1941 

H  Paul  MA  Man  4s 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  ma 1933 

Registered. ..1933 

Mont  ext  1st  gold  4a 1937 

Registered 1937 

Pacific  ext  guar  49.. 1940 

3tP  A  NP  gen  gold  69. 1923 

Registered   certificates 1923 

3  A  A  A  Pass  1st  gu  g  4s 1943 

San  Fran  Terml  Ist  4b 1950 

wlo  V  A  N  E  Istgug  48 1989 

Seaboard  Air  Line  g  48 1950 

Gold  4s  stamped 1950 

Adjustment  5s ol949 

Refunding  4s 1959 

1st  A  cons  68  Series  A 1945 

Seaboard  A  Roan  Ist  6s 1926 

SherSh  ASo  1st  gu  g  5s 1942 

S  A  N^la  cons  gu  g  5s 1936 

Gen  cons  guar  50-yr  6a 1963 

Southern  Pacific  Co — 

Gold4s  (CentPaccon)...tl949  J    D 

20-year  conv  48 »1929  MS 

20-year  conv  5a 1934  ■*  D 

80  Pac  of  Cal— Gu  g  5b. 1937  M  N 

So  Pac  Coast  lat  gu  48  g 1937  J     ■» 

SoPacRR  ist  ref  4s... 1955 

Southern — lat  cona  g  5a 1994 

Registered 1994 

Develop  A  gen  4a  Ser  A 19.'56 

Temporary  6Ma 1956 

Mem  Dlv  1st  g4Ms-5a 1996 

et  Louis  dlv  1st  g  4s 1951 

So  Car  A  Ga  1st  ext  6Hi8 1929 

Spokane  Internal  lat  g  58 1955 

Superior  Short  L  lat  68  g «1930 


74 
8  1j 
IOI2 
lUlg 
76 
663t 
IOOI4 
78 
70 
8OI3 


11 
22, 


95 
9678 


95 
9918 


99I4    9»U 


3858    386« 


69     8538    86 


Oct'22 
Jan'23 
Dec'22 
Feb'22 

76 

6712 
Au"'22 

7812 
Jan'23 

8OI2 


85       86 


851j    87*4 


76 
66 


78 
67»2 


6 


J 
J 

F 

J 

J 

J 

J 

J 

J 

J 

J 

F 

Q 

J 

A 

MN 

A   O 

A   O 

F   A 

A   O 

M  S 

J     J 


86I4  Sale 

82  Sale 
9534 

68I4  Sale 

83  Sale 
gus    92 
99     Sale 
77I4  Sale 
6II4  Sale 

10314 

9658 

82>8 

8718  ... 

IO2I2  102«4 

aij68 

7712  Sale 
70  73I2 
75  Sale 
8078  Sale 
78  80 
9234     9  .I2 

IO9I4  Sale 

10818  110 
96I4  9812 
9612  98 
9OI2  92 
h6l4  ... 
84      --- 


7412    Jan'23 
92I2         92I2 

108  Not' 16 
88I4  Jan'23 
95%         99 

102  July'U 
85  8778 

815(         82 
98       Jail'23 


Term  Aaan  of  St  L  Ist  g  4^8.1939 

Ist  cons  gold  58 1944 

Gen  refund  s  f  g  4s 1953 

Tex  A  N  O  con  gold  58 1943 

Texaa  A  Okia  lat  gu  g  58 1943 

Texas  A  Par    st  gold  5s 2000 

2d  gold  Income  59 j 2000 

La  Dlv  BL  1st  g  5a 1931 

Tol  A  Ohio  Cent  1st  gu  68...  1935 

Western  Dlv  1st  g  6a 1935 

General  gold  5s. 1935 

Tol  St  L  A  W  prllen  g  3 Ha..  1925 

60-year  gold  4s.. 1950 

CoU  trust  4s  g  Ser  A 1917 

Trust  CO  ctfs  of  deposit 

Tol  W  V  A  O  gu  4H8  A 1931 

Series  B  4^8 1933 

Series  C  4a. 1942 

Tor  Ham  A  Buff  let  g  4a...*1946 

JIater  A  Del  l8t  cona  g  6a 1928 

lat  refunding  g48... 1952 

'nlon  Pacific  lat  g  48 1947 

Registered 1947 

20-year  conv  48.. 1927 

1st  A  retuudlng  4s ^2008 

Ift-vear  perm  secured  6a 1928 

UN  JRRA  Can  gen  4s 1944 


J 
J 

J 
O 
O 
J 
J 
MN 
J     J 

M  a 

A  O 
F  A 
J  J 
J  J 
M  S 
J  D 
Mar 
J    J 


7312  Sale 
8OI2  Sale 
86S4  Sale 
541s  68 
5312  Sale 
26  Sale 
4112  Sale 
6O34  Sale 

93^ 

3534 

100    10214 
98       9812 

8312  Sale 

92I4  Sale 

10058  102I1 

IOII4 

8714  90 
8718  Sale 
9534  Sale 


J  J 

J  J 

M  S 

J  D 

J  D 

A  O 

J  J 

J  J 

J  J 

M  S 

J  J 

M  8 


6712  Sale 
lui     Sale 
95       98 
77I4    7934 
9812    99 

b3i2 

95I4 

giu  9412 

9718  100 
SII2  82 
9034    95 

33     

92        9334 

4II2 

90       9118 
9738  Sale 
9312    95I2 
isiiU    91 
93I4  Sale 
735»  Sale 


6712 

8212 
9118 
98*4 
76I4 
6912 

103^ 
97i« 
67 14 
90 

10218 
H6'« 
77I4 
69I4 
74I2 
7812 
79 
"3 

IO9I4 
gg 

97IJ 

97 

901a 

80 

85 

100 

100 

7312 
8OI4 
86 14 

.i3 

53 

2434 

401? 

60 

0334 

42 

9-1 

9658 

827g 

9138 
IOII4 
IO3I2 

8918 

86 

95I8 

95 

67 
ICO 

9678 

79I4 

99I4 

83 

95 


70 

3     8OI2 


81 
70 
8OI2 


3  1  9212    92I2 


40 


9234 
9234 
86I4 
7812 
936* 
64 
93I2 
88 
9538 
85I4 
IO3I2 
91 


96 14 
9838 

'82"l2 
9512 
68 

Sale 
94 

Sale 

Sale 

104 


«8l2 

8378 

9158 

99 

77I2 

6II2 

Jan'23 

Jan'23 

U0t'20 

Feb'22 

lOfiis 

Ocr22 

77I2 

Jan'23 

7578 

80 

79 

Nov'22 

10938 

BoDl"2ti 

Jan'23 

Aug'22 

93 
Mar'21 
Dec'22 
Jan'23 
Dec'22 
74 
8O34 

8634 

Jan'23 

5312 

26 

41 12 

6II2 

933;« 

Aug'22 

Jan'23 

Jan'23 

8358 

92I4 

IOII4 

July '22 

91 

8712 

9618 

Dec'22 

6818 

IOII4 

Jan'23 

7978 

Jan'23 
8ept'22 
Ma7'18 

Jan'23 
Jan'23 
Jan'23 
98 
34 
94 
4012 

9118 

973a 
Jan'23 
90it  Sept'22 
0314  93)1 
7368  7412 
1514  JaDe'21 
3168  Teb'22 
g.'ils  Nov'22 
9318  Deo'22 
8678  Nov'22 
8II4  Jan'23 
Jan'23 
66 12 


43 

28 


217 

46 

26 

8 

161 

149 


88I4    90 
9518    9912 


85       8978 
8158    86 
98       98 


6712 
8212 
91 
97I4 
75I2 
58 
10338 
97I8 


7078 

8478 

9258 

10018 

7812 
6II2 

10338 
9»>4 


i   i62"is  i02i8 


'17 

54 

28 

16 

2 


75  78*4 

69I4  69I4 

74I2  77»4 

7812  8212 

79  8II1 


35  1081*  10988 


56 
53 

11 

"ii 

189 

58 

271 

1 


91 
456 


97"li    99I2 


90 


93 


100     100 


73I2 

8OI4 

86I4 

53 

52 

2234 

39 

5834 

9384 


75»4 

831s 

8684 

6312 

5412 

26 

42 

62 

9384 


"98""101i4 
966,    99 

82       85 
91U    9258 


1  100i»  102 


95I2 

98 

80 

98 

34 

92 14 

4012 

00 

9678 

96 


44 
124 
109 


86        88I1 
95       98'* 


179     66I2    69'1 

210„100     10178 

.1    96       97 

7     79I4    80 

98^    99*4 


8 
6 

1! 

2 

1 

10 


22 
9 


95I2 
66 
911a 
92 
96 
84 
IO3I2 


93I1 
92 
9612 
85I4 
1031s 


8OI2  June'21 


1 

337, 

2 

106 

66 


95I2  95ls 

971»  98 

80  82 

96  98 

'92I4  96U 

4012  *0t2 

90  92 

9684  97I4 

96  96 


93'8    2?> 
721 J    75 14 


"sfii  82 

95I2  95I2 

66  87 

9II4  93 

8978  92 

9434  9612 

84  88 


9  ,10314  105«4 


•NO  Price  Friday:  Utert  bid  .DO  ai*eauit.  we*.    aDueJan.    6Due  Feb     jDueJune.    ftDueJuiy.    tDueAug.    oDue  Oct.    pDueNoT.    ,DueD«).     KJptlon  sale 


New  York  Bond  Record-Continued— Page  4 


501 


BONDS 

N.  Y.  stoi;k  kxchanok 
Week  ending  Feb.  2 


Dtah  A  Nor  Kold  fia 1026 

Iflt  oxtiiKlcU  *a 1933 


Vandallu  conn  g  4h  8er  A lOSO  F   A 

ConHol  4h  Siirlos  B 11)57  M  N 

Vera  (Tuz  A  I'  iHt  rii  4 ys. . .  1«3»  J     J 

Verdi  V  1  A  W  l8l  K  6*1 IK.'li  M    S 

VIrKlnlH  Mid  Sor  K  63     Ill-'fi'M    S 

Ocucnil  r).s l(i;t«  IW  N 


««• 


J     J 

J     J 


Va  A  Ho'w'n  iBt  KU  fia 2003 

lat  oiins  50-yoar  5a IBftS 

Virginian  Ist  68  Series  A 1002 

Wabash  let  Rold  5s 1039 

2(1  KOld  6.H 1039 

let  lion  5(V.yr  r  term  49 1054 

Det  A  Ch  Ext  l8t  8  5b 1041 

Defl  Moines  I )lv  1st  g  4a...  1930 

Om  I)lv  lstK3><8 1041 

Tol  A  r.h  niv  B  4a 1941 

Warren  latref  gugSHs 2000 

W  O  *  W  Ist  cy  gu  48 1924 

tVash  Terra  lat  gu  8^8 1946 

lat  4a-.voar  guar  48.. 1945 

W  MIn  W  A  N  W  lat  gu  Sa...  1030 

est  Maryla  rt  lat  g  48 1952 

est  N  V  A  Pa  Ist  g  6a 1937 

Gen  sold  4a 1943 

Western  Pac  Ist  Ser  A  53 1946 

West  Shore  1st  4a  guar 2361 

Registered ...2361 

Wheeling  A  L  E  1st  k  5s 1926 

Wheeling  DIv  Ist  gold  68..  1928 

Exteu  A  Impt  gold  5s 1030 

Refunding  4Ha  Series  A. ..1966 

RR  1st  consol  4s 1949 

Wllk  A  East  latgug&a .1942 

Winston-Salem  8  B  Ist  4a... I960 

WlB  Cent  50-yr  Ist  gen  4a 1949 

Sun  A  Dul  diT  A  term  Ist  4s  '36 
W4ConEa8tl8t4>iB 1943 


J  J 
A  O 
M  N 


m  N 

F 
J 
J 


INDUSTRIALS 

Adams  Express  coll  trg48 1948 

AJax  Rubber  83 .1936 

Alaska  (joia  M  deb  68  A 1925 

Conv  deb  6s  series  B 1926 

Am  Agrlo  Chem  Ist  58 1928 

l8tretsI7H8g 1941 

Am  Cot  Oil  debenture  63 1931 

Am  Dock  A  Impt  gu  63 1936 

Am.Sm  A  R  lst30-yr  Saser  A  1947 
American  Sugar  Refining  68. .  1937 
Am  Telep  A  Teleg  coll  tr  4s. .  1929 

Convertible  48 1936 

20-year  conv  4H8... 1933  M 

30-year  temp  coll  tr  58 1946  J 

7-year  convertible  6s 1 925 

Am  Wat  WksA  ElecSa 1934 

Am  Writ  Paper  s  f  7-68 1939 

Anaconda  Copper  63 1953  F 

78 1938  F 


J 
J 
O 

s 

A 
A 
A 
A 
A 
O 
J 
O 
3 
J 
J 
O 
J 
A 
M  S 
M  S 
J  l> 
J  J 
J  J 
MN 
J     J 


Prict 

h'rUlav 
Feb  2 


Wtek't 
Range  or 
Last  Hula 


Bid         A»l(  Low        High 

00l| 097s    Jttn'23 

01  li 86la    Fflb'22 


M  N 
J     J 


Armour  A  Co  lat  real  est  4  Hs  1939 
Atlantic  Fruit  conv  deb  78  A .  1934 

Atlanta  Gas  Light  58 ..1947 

Atlantic  Hetg  deb  58 ,.1937 

Baldw  Loco  Works  l8t  6s 1940 

Barnsdall  Corp  8tconv8%A. 1931 

Series  B 1931 

Bell  Teleph  of  Pa  s  1  7s  A 1945 

Beth  Steel  lat  est  s  f  58 1926 

lat  A  ref  58  guar  A ..1942 

20-yr  p  m  Almpsf  6e 1936 

68  A .1948 

Booth  Fisheries  deb  s  f  63 1926 

Braden  Cop  M  coll  tr  s  f  68..  193 1 

Brier  Hill  Steel   Ist  6Hs 1942 

B'way  A  7th  Av  1st  c  g  58. ..1943 

Brooklyn  City  RR  53 1941 

Bklyn  Edison  Inc  gen  6s  A..  1949 

General  68  series  B 1930 

General  7s  aeries  C 1930 

General  78  series  D 1940 

BUn  Qu  Co  A  Sub  con  gtd  53. 1941 

1st  5s 1941 

Brooklyn  Rapid  Tran  g  Ss 1945 

Trust  certificates 

iBt  refund  conv  gold  48 2002 

8-yr  7%  secured  notes J:1921 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Bklyn  Un  El  Ist  g  4-58 1950 

Stamped  guar  4-5a. 1956 

Bklyn  Un  Gas  lat  cona  g  5a..  1945 
79  -  .  1032 

Ist'nen  A  ref  6  s'erles" a"II"i947 

Buff  A  Susq  Iron  s  f  5a 1932 

BuBh  Terminal  Ist  4s 1952 

Consol  53.. ..1955 

Building  58  guar  tax  ex 1960 

Cal  G  A  E— 

Corp  unifying  &  ref  5a 1037 

Camaeuey  Sug  Istsf  g7s 1942 

Canada  SS  Lines  1st  coll  a  ( 7s  1942 

Canada  Gen  ElecCo6s 1942 

Cent  Dlst  Tel  lat  30-year  5a.. 1943 

CentFoundry  Ist  s  f  63 1931 

Cent  Leather  20-year  g  5a 1925 

Cerro  de  Pasco  Cop  88 1931 

Ch  G  L  A  Coke  Ist  gu  g  53...  193 

(Chicago  Rya  1st  5s.. 1927 

Chicago  Tel  6s 1923 

Chile  Copper  10-yr  conv  73..  1923 

Coll  tr  A  conv  6s  ser  A 1932 

Clncln  Gas  A  Elec  1st  A  ref  5s  1956 

6H%  Ser  B  due  Jan  I 1961 

Colo  F  A  I  Co  gen  8  t  53 1943 

Col  Indus  Ist  A  coll  63  gu 1934 

Columbia  G  A  E  lat  68 1927 

Stamped 1927 

Col  A  0th  Av  Ist  gu  g  58. ..1992 
Columbus  Gas  lat  gold  5s. ..1932 
Commercial  Cable  lat  g  43. ..2397 

C«mfflonwealth  Power  68 1947 

Compania  Azucarera  Baraqua 

latsf  15-year  g  7  Hs 1937 

Computlng-Tab-Rec  3  f  6s...  1941 
Conn  Ry  A  L  Ist  A  ref  g  4Hs  1951 

Stamped  guar  4Hs 1951 

Cons  Coal  of  Md  lat  A  ref  6s.  1950 
Con  G  Co  of  Ch  1st  gu  g  5e. .  .  1936 
Consumers  Power  Hen  A  unlfjdng 
6s  Series  C  Interim  certlfs..  1062 

Corn  Prod  Refg  s  f  g  Is 1931 

Ist  25-year  a  t  58 1934 


MN 
J  J 
J  J 
A  O 
J     3 

m  N 
J    J 


MN 
J  J 
A   O 


F   A 

F  A 
IW  N 
M  N 
M  N 
J    D 


MN 
A   O 

MN 
F    A 


M  N 
A   O 


MN 


MN 
IVI  N 
IVI  N 


SO      .. 

80  .. 

3.>ia    3713 

08      

"97"»4  II II 
03      

81  Sale 
00  U  Sale 


•.I8I2 

S7 

O^ia 

05 13 

7il 

(i3l4 

75 

V3'8 

7818 
84 14 

7,U 

64" 
100 

77 
82 
Mas 
79I4 

'.•7I3 

Oil 

SIO 

611 

63l2 
.■)4"8 
88-18 

7712 
7714 

58 


80 
98 

6>4 

eig 
100 
10414 

106'8 

9Ul2 
102 

9134 

87 
UIOI4 

97 '8 
II4S4 

83 

8412 

9bl2 
100 

88I2 

30 

94 

9Sl2 
10118 

99^8 


Snio 
87l2 
.'IPl2 
9734 
79 
601. 
80 


80 
Sale 
Sale 
(0 
Sale 
82 
79'4 
11834 
9.% 
97% 

(;4 

f.O 

821 
79 
SO 


81 

99 

8 

Sale 

IOOI4 

Sale 

75 

Safe 
Sale 
Sale 

8S78 
10134 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Bale 
Sale 


Sale 
Sale 
Sale 


107% 

9t-l2 

94 

9OI2 

99I2 

70 

9858 

9414 

66 

8.5I8 

9578 

102 

IO5I4 

108 
63I4 
79»4 
715s 
71 
6034 
9OI2 
8912 
86I2 
8^84 

83 

9612 
116 
II4I2 

92I2 

80 

S734 


9638 
9612 


Sale 
Sale 
Sale 
Sale 
Sale 

SO 

99 
Sale 

67 

8678 

Sale 
IO2I2 
106 
Sale 
67 

Sale 

7212 
Sale 
Sale 

01 

8712 

84 


80 

86 14 

34 

08 

00 

OOI4 

03 

70 

0514 

0738 
86 14 
O8I2 
90 
/338 
60 14 
77 18 
741» 
07U 
7938 
8-134 
86 
63-18 
100 
77 

82 
82 
79 
97 
96 
041% 
60 
63"8 
59 
8II2 
77 '2 
77 
66 


Apr'22 

Nov'.'i 

Jair23 

»fpf22 

Jhh'23 

<>cf22 

Jan'23 

81 

0634 

OSI2 
861. 
Jan'23 
Jair23 
Jan'23 
Jaii'23 
7718 
Nov'2: 
Aug'22 

J  an '23 

Nov' 

Jan'23 

64 

100 

Jan'23 

J234 

83-18 

7OI4 

.    n'23 

A.  '23 

8eul'22 

Jan'23 

64 
Jan'23 
8II2 
78 
78 
May '22 


80 

97 18 
6I4 
6l8 
100 
104 

77 
10678 

8934 
10134 

9118 

8714 

101 

9734 
II4I2 

83 

84 

9612 
100 

88I2 

32 


80 

99 

Jan'23 

61; 

100 
10434 

77 
Deo'22 

9012 
10234 

9134 

87I4 
101 

9812 
II5I2 

8412 

8412 

965g 
10018 

89 

32 


9712 
10138 

9978 
10178 
10758 

9812 

93 

90 

99 

6718 

98I4 

94 

6334 

90 

95I2 
IO2I2 
IO514 
107 

66 

79I2 

7034 

70 

6034 

90 

90 

86I2 

83I2 


84    I   8212 

97731   98 

Sale  1 114 

10518  10438 

'   78 

82 


1 


83 
88 
91I2 

Sale 

97 


102 
90»4 
90 
9878 

133 
96 
7634 

lOOls 

117 
9938 
9s  I4 
97^8 
8  l8 
7678 
9512 
9538 
1318 

9112 

741s 
8858 


8784 

9018 

9612 

96 

92I2 

Sale    102 

IOOI2  100 
9012    9Gi2 

Sale 

Sale 


9612 

I31I2 

9514 

76I4 

lOOis 

II6I2 

9818 

98I4 

97 

8834 

75I2 

9512 

95I4 

I5I2 

94I2 

7518]    74I8 

Sale      8738 


Sale 

Sale 
Sale 
Sale 
Sale 

8912 
Sale 
Sale 

9534 

18 


9812  100 
9612  Sale 

84l8 

84       85 
88       S858 
9Si2  Sale 

00     Sale 

9934 

100     IOOI2 


9878 

IOII2 
IOII2 
Dec'22 
10734 
99 
9418 
91 
9934 
Oct'2I 
49 
96 
64 
Dec'22 
9618 
103 
Jan'23 
108 
66 
Nov'22 
7312 
73I2 
62 
92 
91 
88 
83I2 
84 
98 
II5I2 
IO5I8 
AUK'21 
Jan'23 
8734 
9112 

9612 
97 
93 
102 
100 
901? 
99 14 
I33I4 
Jan'23 

7738 

lOOis 

11934 

9938 

9812 

0778 

Jan'23 

7678 

9618 

96 

Jan'23 

Dec'22 

Jan'23 

89 


No. 


3 
13U 


44 

4 

--! 

14 
4 


3 

22 

""3 

162 


Unnga 

Slitce 

Jim.    1 


Lo$      High 

OOU    OO'd 


34 


311: 


06        961. 


03  03 14 

70  HI 

95 14  98 

97I4  0834 

86' I  921 1 

681;  6SI- 

06  96 

73I4  73-is 

6.'i  66I1 

77I8  77l« 


793g    793s 


86  80 

62  64l2 

OS-is  100 

77  81 

Si's  83I2 

8134  83^8 

79I8  8II2 

97I2  99 

95-18  0538 


60  62 

6078  6518 

60  59 18 

8114  8II2 

77I2  82 

77  8058 


80       8018 

96  99 
6I4  8 
6I4       6I4 

99i->  IOOI2 
I  10234  10434 

77       8OI2 


lit  '89^2 
f27  1013s 


177 
2 
2 


9118 
,    8634 

82     84 
m  96.2 
360  100 


116 
4 


88 
32 


0234 
104 

92I2 

8712 
IO2I2 
101 
11718 

85 

85I2 

9634 
1 0018 

90 

32 


38  I  97I2    9934 
11!  10138  103 
3*.    0978  IO3I2 


149  10738  IO8I2 
10     98       99I4 
93        97I8 
9:1       93I2 
9758    9934 


34 

90 

289, 


45 

130; 

15 


9818  9958 
94  97I4 
62       68I2 


25     96 

23  102 

---1  IO5I4 

58  107 

1;    58 


91| 

178 

71 

62 

53| 
4 

III 
8 


98 
IO3I2 
IO8I4 
109 

66 


55 

54 

54 

87 

85I2 

82 

8II4 

81 12 

96 


63  no 
28  10338 


8 
24 

2 
23 
12 


73 12 

73I2 

62 

92I2 

921? 

88.'i8 

81 

85 
100 
II5I2 
IO5I4 


86I4    87 
871?    891? 
9018    9334 


9-78 
95I2 
92I2 
10138 
9OI4 
88I2 
O8I2 
20  130 
•—     95I4 
SI'I  76I4 
8  100 
30i  113 


10 

2 

18 


461 
21 
21 

"9 

2ti: 
12 


99I8  9978 

9612  9712 

8418  Jan'23 

84  Dec'22 

8712  8868 

92  Dec'22 

90  9034 

100  Dec'22 

IOOI2  Jan'23 


n 

65: 


3 
11 


69 


176 


9618 

97I4 

96 

88I4 

75I2 

9538 

95I4 

14 


98I4 

98 

OSI4 
IO3I2 
100 

9OI2 

99I2 
135 

9578 

7812 
lOOis 
12034 

9938 

9858 

9812 

89 

77 

97 

97 

I5I2 


74I8    75I2 
86I4    89 

99      10058 
96l2    98 
8418     8758 


87       90 


90       92I2 


09I2  101 


liONDS. 
N.  Y.  HI'OCK  KXCHANOr: 
WuokoudliiK  Feb.  2 


Crown  Cork  A  Seal  Co  of  Ualll- 
riiori' Ut   Mf   20-yr      Is 1013 


Prica 
FrUUig 
y,b    2 


(I'M*-* 
Hanoi  or 
iMal  Sala 


13 


^'■\l\tl^  (^aiio  HiiKur  conv  7a 1030 

Conv  dclii-M  Hlumptid  8%..  1030  J 
Cuban  Aril  Sugar  Ist  roll  Hh..  1031  M 


i:uiiil>  T  A  T  iHl  A  gen  6H I»37|J 

>riivi-r  ( 'oiiM  'riaiiiy  .'JM 1033  A 

Ocnv  ClasA  E  L  Ist  A  refsf  g  bH'51  M 
Dcry  Corp  U  U  lat  a   f   2U-yr 

gold  7m   1012  M 

Jeiroll  City  Gas  gold  6s 1923  J 

i)etrolt  KillHoii  iHt  coll  tr  5H.I033  J 

iBl  A  ref  5a  sor  A ...*1040  M 

Ist  A  rcIOaaerlcaU *1940  M 

)et  United  Ist  consg  4Hs...  1932  J 
Diamond  Match  a  f  dob  7^8.1036  M 
DiMtlll  Hop  Cor  conv  lat  g  6a.  1027  A 

Dominion  Iron  A  Steel  68 1943  J 

Donnor  Stool  iHl  ref  20-yr  sf  78 

St^rlca  AA 1042  J 

E  1  du  Pont  Powder4H8 1936  J 

du  Pont  de  Nomoura  A  Co  7  ^s  '31  M 
JUQuesne  Lt  Ist  A  coll  Os 1040  J 

Deboultiro  7^8 1036  J 

Eatil  Cuba  SuK  15-yrs  f  g  7H8I037  M 
Kd  1:1  HI  Bkn  Ist  eon  g  48...  1939  J 

Kd  Elec  III  Istconsg  68 1995  J 

c;ik  Horn  Coal  conv  Oa 1025  J 

■-mplre  Gas  A  Fuel  7Hs 1037  M 

Flak  Rubber  Istsf  8s 1941  M 

■i  Smith  Lt  A  Tr  lat  g  68...  1936  M 
Framfflic  Ind  A  Dev  20-yr  7Hs  '42  J 

Francisco  Sugar  7H8 1942  M 

Jas  A  El  of  Berg  Co  cons  g  6s  .  1940  J 
Oonrral  Baking  1st  25-yr  03..1936  J 
Gen  Electric  deb  g  3)^8 1942  F 

Debenture  Ss 1962  M 

20-year  deb  68 Feb   1940  F 

GenRpfr  1st  8  f  g  Oa  Ser  A..1952  K 

Goodrich  Co  OHa 1047  J 

Goodyear  Tire  A  Rub  lat  a  f  8s  '41  M 

10-year  3  f  deb  g  88 el931  F 

draiiby  Cons  M  S  4  P  con  68  A  "28  M 

Stamped 1028  M 

Conv  deben  88 1025  M 

Gray   A   Davis  lat  conv   a  f 

gold  73 1932  F 

""rear  Falls  Power  Ist  a  f  58.. 1940  M 

Hackensack  Water  4s 1952  J 

duvaua  Elec  consol  g  68 1052  F 

Havana E  Ry  L  A  P gen  5s  A..'54M 

Hershey  Choc  Istsf  gOa 1942  M 

Uollaod-Amerlcan  Line  68 1947  M 

Hudson  Co  Gas  l8t  g  Ss 1949  M 

Humble  on  A  Refining  6Hb  .1932  J 

Illinois  Steel  deb  4H8 1940  A 

Indiana  Steel  1st  5s 1952  M 

Ingersoll  Rand  1st  gold  6s.  ..1935  J 
oterboro  Metrop  coll  4>ia..I956  A 

Certlilcates  of  deposit 

oterboro  Rap  Tran  Ist  68...  1966  J     J 

10-year  68 

78  1032 

Int  Agrlo'corp  lat  26^yr  58..1932  IW '" 

Internal  Cement  conv  8s 1926  J 

Inter  Mercan  Marine  s  f  6a..  1941  A 
International  Paper  68 1947  J 

lat  A  reJ  5s  B 1947  J 

Invincible  on  88 1931  M 

Jurgena  Worka  6b 1947  J 

Kavser  A  Co  7s... 1942  F 

Kelly-Sprlnglleld  Tire  83 193 1  M 

Keystone  Telep  Co  Ist  5s 1935  J 

Kings  Co  El  L  A  P  g  53 1937  A 

Purchase  money  6s 1997  A 

Convertible  deb  6s 1925  M 

Kings  County  E  Ist  g  4s 1049  F 

Stamped  guar  48 1949  F 

Kings  County  Lighting  68...  1054  J 

6MS 1954  J 

Kinney  Co  7Hs 1036  J 

Lackawanna  Steel  Ist  g  Sa 1923  A 

1st  cons  53  aeries  A 1950  M 

Lac  Gas  L  of  St  L  ref  A  ext  58  1934  A 
l.ehlchC  A  Nav  s  X4He  A...1954  J 
Lehigh  Valley  Coal  53 1933  J 

4s  1933  J 

Lex  Av'A'p'FTsVgug  68IIII1993  M 
Liggett  4  Myer3  Tobac  7s...  1944  A 

58 1951  F 

LorUlard  Co  (P)  7a 1944  A 

53... I95I  F 

■Magma  Cop  10-yr  conv  g  73..  1932  J 

MauatlSugar7Hs 1942  A 

vlanhat  Ry  (N  Y)  cons  g  48. .1990  A 

Stamped  tax  exempts 1990  A 

2d  48 2013  J 

Vlanlla  Elec  Ry  4  Lt  a  f  58..  1953  M 
viarket  St  Ry  Ist  cons  6a 1924  M 

6-year  6  %  notes 1924  A 

Marland  Oils  f  83  with  war-nts  '31  A 

without  warrant  attached A 

7'^s   SerB 1931  F 

Merchants  4  Mfrs  Exch  78..  1942  J 
MetrEdlst&refg6sSer  B...1952  F 

.Mexican  Petroleum  s  f  83 1936  IVl 

Mich  State  Teleph  Ist  5a 1924  F 

Mldvale  Steel  A  O  conv  s  f  58. 1036  M 
vlllw  Elec  Ry  A  Lt  cons  g  Ss.  1926  F 

Refunding  4  exten  4!^8 1931  J 

Milwaukee  Gaa  L  Ist  4a 1927  IW 

Montana  Power  1st  5s  A 1943  J 

viontreal  Tram  1st  A  ref  5s..  1941  J 

Morris  &  Co  Istsf  4Hs 1939  J 

Mortgage  Bond  4s 196fi  A 

53 1932  A 

Mu  Fuel  Gas  1st  ou  g  Ss 1947  M 

MutUngtdbd3ext5% 1941  M 

.'^lassau  Elec  guar  gold  43 1951  J 

Nat  Enam  A  Stampg  let  53..  1929  J 
Nat  Starch  20-year  deb  53...1930  J 

National  Tube  IstSs 1952  IW 

New  England  Tel  4  Tel  Sa  ..1952  J 
^ew  on  Ry  4  Lt  gen  4>^s..l935  J 
N  Y  Air  Brake  1st  conv  6s.. .1928  IW 

N  Y  Dock  50-yr  1st  g  43 1951  F 

N  Y  Edison  Ist  A  ref  OHs  A.  1941  A 
NYGELAPg  69 1948  J 

Purchase  money  g  48 1949  F 

V  Y  Munic  Ry  Ist  s  J  6s  A.  1966  J 

N  YQElLAPlstg4s 1930  F 

^  Y  Rys  Ist  R  E  4  ref  4s.  ..1942  J 

Certificates  of  deposit 

80-year  ad]  Inc  5s aI942  A  O 

Certificates  of  deposit 

!«  Y  State  Rys  Ist  cons  4  H  8. 1962  M  N 
NY  Steam  1st  25-yr  6s  Ser  A- 1947  M  N 


Bid 


Aik  Low        HltH  No. 


90 
86 14 


03     Sale 

87 14  Halo 

021 2  Salo  90-I4 
IO712SUI0     I07I4 

03  94  Ig  03  >2 
I  07lj 

8OI2    87l»'  8/ 

05  Bale     07 
OO'ig    9038    097g 

06  O6I4    OOig 
96        9(1'4     05'» 

1021(1  103  102'g 
83      Hulo  I   8212 

I0714  Sale  I0714 
53I3 
83 


61 1«    51 
84     Sale 


89 14 

n!    108 


IO3I4 
106 -'4 

9612 

90 
10158 

07-8 

O3I4 
107 

80 

8778 
101 

925g 
101 

7618 
102 


99 
IOII4 
11534 
102 

88 

92 

9612 


9712 

8II2 

91 

84I4 

98 

9OI2 

9418 

98 

9138 
10058 

95 
9I4 
8I2 

7018 

68 

9218 

78 
IIOI4 

86 

86 

86I4 


8078    87 
95    >   00 
Sale    10734 
103^8  IO3I2 
10/      100->4 
Sale      03 
Sale  I   8918 

;I01'-8 

100        99 
Sale  1   93 14 
Sale    IOOI2 

I   68 

Sale  I  83I4 
Sale    100 

100 

103      100  li 

80    I   79 
Sale    101 12 

IO518 

Sale  OS's 
Sale  IOOI2 
Sale  II512 
Sale    100-14 

yl's 

»5     I   92 
9634     0634 


9812 

9812 

82 
Sale 
Sale 
Bale 
Sale 

9412 
Sale 
Sale 
Sale 

'id 

10 

Sale 
Sale 
Sale 
Sale 
113 
Sale 
Sale 
86I2 


78     Sale 
106     Sale 

IO8I4  10834 


0834 
11058 

10318 

7278 

7312 

80lg 

08 
101 
100 

92I2 

9478 

91 
100 

89 

42 
117 

98 
116 

9612 
II2I2 

9634 

6II4 


77 

75 

83 

9812 
Sale 
lOOig 
Sale 

'j5 

102' 

"45 
Sale 
Sale 
Sale 

Sale 
Sale 
9712 
6214 


60 

8218 

92 

96 
II8I2 
10418 
110 

'98I2 
IO7I2 
99-8 
8834 
91  Is 
9934 
9334 
9618 
90 
8412 
70 
92 
94I4 
9518 
63 
99 
9358 
IOOI2 
9834 

6012 
10214 

7634 

no 
9912 

8212 

78 

98 

32I4 

31 
578 
4I2 

6712 

97 


67 

Sale 
Sale 
Sale 
105 
Sale 

99I4 
Sale 
Sale, 
Sale 
Sale 

'9134 
Sale 
Sale 
Sale 
86 14 

'93'i2 
95 

"6-4 


Sale 
Sale 

ld2V2 

Sale 

Sale 

9912 
Sale 

Safe" 
3312 
33 

7 

5 
68 
9778 


96 

9934 

8Il2 

8934 

83'g 

O7I4 

8934 

94  Is 

9734 

9II4 

100 
96 
8l8 
81s 
70 
67I2 
9158 
77 

111 
847g 
8512 
851s 

110 
72 

IO5I4 

IO8I4 
9412 
9834 

III 

1U614 
76 
73 14 
81 
97 

101 

100 
91 
9478 

y-iig 
10214 

8318 

6778 
II6I4 

97I2 
115 

9038 
112 

96 

6O34 

6758 

6312 

67 

91 

9538 
117 
IO2I2 
IO8I2 

98 

98I4 
IO7I2 

9938 

88I4 

99 

905g 

9334 

95I2 

8934 

86 

83 

92 

O4I4 
IOII2 

6212 

07 

05 
100 

98l2 

50 
103 

7634 
IO9I2 

99 

82 14 

76 

99 

32 14 

32 
9 
4I2 

67 

07 


03 

87141 
OJ'-d 
1»7''4| 
04 
June'20  , 
8714 

00 
Jan'23 

90-11 ' 

OO't 
I0.«-^ 

fi3 
10734 

64 1« 

84 

88i2 
Deo22' 
108-ig 
104     I 
107-18 
O6I2 
9OI2 
Deo' ^2 
Jan '23 
04 
I0712 
Jan'2u 
86I2 
101 
Feb' 13 
Oot'2^ 
80 
102 
Jan'23 
0912 
IOHz 
116 
102 
Jan'23 
JMov'22 
9634 

96 

0934 

8II2 

01 

8412 

08 

OOU 

94I2 

981? 

91*4 

10034 
Nov'2;« 

8l8 

8ig 
71 
69 
0278 
78 
117 
881? 
8634 
86  ig 
Nov'j;! 
76 
106 
IO8I2 
July'2I 

9834 

Jan'23 
Apr '22 
Dec'22 
Jan'23 
Deo'<i2 
981? 
101 
100 
021* 
95 
June'22 
Jan'23 
Oct '2 1 
Oct'22 
117 
98 
116 

9612 
114 
97 
6134 
M8y'22 
Oct'22 
Dec'22 
92 
96 
II8I9 
105 
110 
98 
98*4 
10734 
99^8 
8934 
90I4I 
91 
04 
96l2 
91 
86 
Apr'14 
Jan'23 
94I4! 
3ept'I7| 
6418' 
Jan'23 
Bepf22 
IOOI4 
99I2 
Feb '21 1 
103 
78i2 
lIO's 
99I2 
83I4 
Jan'23 
99 
33 
33 
9 
5 
68 
9778 


C3 

100 

106 

311 

A' 

...J 

A 


Ranoa 

Kina 

Jan.  I 


Low    High 


90 

001, 
107 
02>| 


06 
88 
02>t 
107»4 

oa<i 


87       00 


90 

eo7( 

08I4 

0512 

1021, 

6     82 
10   107 
40     4OI2 
23,    8;) 


»» 
Wt 

100 

08 
104 

«3l2 
107«4 

64 

86>« 


6     84«8    00 


02   IO7I4 
65  103 
17  IO6I4 


89 
11 


03 
8712 


1087g 

10412 

IO7I2 

97«4 

0012 


00 

190     O3I4 
32  IO6I2 


112 
12. 


9OI2 

08lg 

lOSlz 


83 14 
100 


0138 

103 


12     78 

311  101 
,105 

42  I  08l8 
143  100 

76  11434 


193 


1 

I 

7 

1 

40 

6 

95 

23 

6 

100 

17 

44 


9958 
OII2 


80 
10214 
lOSig 
101*8 
102 
116 
104 

0II2 


0634     08 


86 
69 
88 

e; 
3 


96 

9834 

8II2 
8734 
81 
97 
871? 
9278 
9734 
91 
100 


00 
100 

8II2 

01 

841? 
100 

02 

O4I2 

09 

96it 
lOUi 


8l8 

684 
69 
6678 
91I4 
7434 
109 


139  8478 
SO  8538 
73     84i» 


10 
0»» 
72 
7318 
944i 
78 
117 

9034 

88I2 
88^ 


96  1  72 
13  105 
23  10684 


107?4 
IO912 


3     9858 
..  llO'g 


11 
38 
16 
81 

42 


90 
Hint 


73I4    76 


07 

09I4 

9978 

9038 

02I4 


00I2 

101 

100 
021} 
961i 


100    10214 


4  11534 
33     97I2 
32  115 
13     9618 
10  112 
27     96 
39     6OI2 


117 

98I4 
II684 

9718 
116 

98 

62ig 


42     91 

25     947s 

4  IIII2 

16  100 

22  108 

2  1  08 

7,1  08 

20  107 

25 


240 
6 
6 
17 
73 
46 
11 


4 
'22 


19 
96 

-i 


88I4 

99 

9058 

9278 

95I2 

8818 

85 


92I2 

96 
119 
105 
110 

9912 
100 
IO914 

9978 

90 

0018 

0II2 

04 

08^ 

01 

88 


9414    94>4 


58 
97 


65 
07 


97I2 
9812 


lOllf 
100 


3  102 

8  I  7634 

76  IO9I2 


28 
30 

'"6 

6 

6 

7 

22 

IS 

12 


08 

82I4 

76 

99 

32 

3018 
578 
4I2 

66 
07 


IO4I1 

79 
II212 
100 

83 

76 

90 

3584 

33»g 
9 
6I4 

68 

98 


■No  price  Friday:  UtMt  bid  and  ftUed    aDua  Jan.  dDoe  April.  cDue  Mar.  «Dae  May.  ffDue  June.  ADae  July.  tDae  Aug.  oDue  Oct.  fDue  Deo.  gOptlon  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  eodlug  Feb.  2 


N  YTelep  l8t&  gen  e  f  4^8.1939 

30-year  deben  s  I  68... Feb  :94y 

20-year  retuudlDg  gold  09..194I 
Niagara  Falls  Power  Ist  5s..l93i 

ReJA  gen  08 aI93v 

Nlag  Lock  *  O  Pow  l8t  56..  1954 

No  Amer  EdIsonSa 195i 

Nor  Oblo  Trac  i  Light  68. . .  194; 
Nor  States  Power  26-yr  53  A.  194 1 

1st  &  rel  25-year  6s  Ser  B.  .1941 
Northwesi'n  Bell  T  1st  78  A.  194) 
Northvv  T  isi  trt  B  4  H«  etd--lM:-ii 

Ohio  Public  Service  7Hs 1946 

Ootarlo  Power  N  F  1  st  oa 1 94o 

Ontario  Transmission  5s 194. 

Oil8  Steel  89 .1941 

1st  25-yr  s  f  g  7Ms  Ser  B. ..  1947 
Pacltlc  U  &  El  gen  &  ref  5a. . .  194i 
PacPow&Lt  Ist&ref  20yro3'3( 
Pacific  Tel  i  Tel  Ist  5s 193'. 

68 1951 

Packard  Motor  Car  10-yr8fi_.103i 
Pan-Amer  PAT  let  lo-yr  7s.  193( 
Pat&  Passaic  G  &  Elconsgos  1949 
Peop  Ga8  &  C  Ist  cons  g  68..  194b 

Refunding  gold  58 194'. 

Philadelphia  C068A 194- 

Plerce  Oil  a  t  8a ..1931 

Pleasant  Val  Coal  1st  g  s  f  63. 192^ 
Pocah  Con  Colliers  let  8  f  68.196'i 

Portland  Gen  Elec  Ist  58 193/ 

Portland  Ry  Ist  &  ref  58 193i 

Portland  Ry  Lt  &  P  Ist  ref  58  194i 

let  4  refund  7>^8  Ser  A.. .1941 

Porto  RIcan  Am  Tob  8s 193 1 

Prod  4  Rel  s  I  Sstwith  war"nt8)'3.' 

without  warrants  attached. . 
Pub  Serv  Corp  of  N  J  gen  58.195! 

Punta  AlPgre  ^^ngar  7» IQS'I 

Remington  Arms  68 1937 

Bepub  1  <s  a  lu-JO-yr  68  a  f..iy4i 
Robblns  &  Myers  Ist  25-year  s  f 

gold  coiiiioti  7s     .  .    105. 

Koch  &  Pitta  Coal  A  Iron  5s. .  1946 
Bogers-Browii  iron  Co  2l>->ear  gei 

A  re' uitEe  ijold  7a     IM'l 

St  JosRy,  L,  H  A  P  6s 1037 

StJoat-pii  .sik  Yd.H  Im  «  4H8.  IH.si 
8t  L  Rocb  M  t  A  P  5s  stmpd.    195 

St  Louis  Transit  Ss.. .1924 

8ak8  Co  78 194/ 

Sbaroii  tsi.  el  Hoop  1st  Ssaer  A  i!'-i 
Sierra  &  Sao  Fran  Power  53..194a 
Sinclair  uou  oil  couv  7><io..iyz. 

16-year  73 193 

Sinclair  Crude  Oil  5  Hs .1925 

Sinclair  Pipe  Line  20-yr  s  f  g  5s 

due 194: 

South  Porto  Rico  Sugar  78... J 94. 

South  Yuba  Waler  68 V.i>:< 

South  Bell  Tel  A  T  1st  8  f  58. 194  I 

Stand  Gas  A  El  conv  s  f  68 192i 

Standard  Milling  IstSs 19:^1 

Standard  Oil  ol  Cal  7e ol93) 

Steel  A  Tube  gen  s  f  78  eer  C.  195i 
Sugar  Estates  (Orlenil)  7a...  194. 
Syracuse  Llgbung  Ist  g  5s-..iy5i 

Light  &  Power  Co  col  tr  s  f  5s  '5-i 

Tenn  Coal  I  A  RR  gen  6s 196i 

Tennpsppp  Cop  1st  i-nnv  fis 19"? 

Tennessee  Elec  P«wer  6a 1947 

Thlru  Ave  1  si  rel  4» lyoi 

Ad]  Income  53 al96i 

Third  Ave  Ry  1st  g  68 193: 

Tide  Water  Oil  «Hs ..1931 

Tobacco  Products  s  f  78.   .   .1931 

Toledo  Edison  7s 1941 

TolTrac.LA  P  6s .1926 

Trenton  G  A  El  Ist  g  58 1941- 

TrlClty  Ry  A  Lt  lets  f  69-..192S 
Ondergr  of  London  4)^8 1933 

Income  68 1948 

Union  Bag  A  Paper  Ist  68.-.193II 

68 1942 

Onion  Elec  Lt  A  P  Ist  g  6s.  .  .  1932 
Onion  on  5a li)3] 

68 1941' 

Onion  Tank  Car  equip  7s 193( 

Onlted  Drug  conv  8s 194i 

United  Fuel  Gas  Ist  s  f  69...  193' 
United  Rys  Inv  Ss  Pitts  Issue  192( 

Onlted  Rys  St  L  Ist  g  48 1934 

Bt  Louis  Transit  gu  Ss 1924 

Onlted  S3  Co  Ltd  (The)  Copen- 
hagen Int  rets  1 6-yr  s  f  fis. ,  193" 
Onlted  Stores  Realty  Corp  20-yr 

8  f  deb  gold  fis ]94i' 

0  8  Hoffman  Macb  8a 1932 

O  S  Realty  A  I  conv  deb  g  58.1924 

O  S  Rubber  6-year  8ec  7s 1923 

l8t  A  ref  5e  series  A 194" 

10-year  7^s 193i' 

O  S  Smelt  Ref  A  M  conv  6s..  1926 

O  S  Steel  Corp/coup dl9«3 

8  f  10-60-yr68\reg (fl903 

Otah  Light  A  Traction  oS i;)4-. 

OtahPowerA  Lt  1st  6s 1944 

Otica  Elec  L  A  Pow  Ist  s  f  oS.  195(' 

Utlca  Gas  A  Elec  ref  6g 1951 

Victor  Fuel  Co  1st  s  f  58 Iii5.i 

Fa-Caro  Chem  Ist  16-yr  68..192:i 

Conv  deb  63 ..el924 

78 1941 

12-yp&r  8  f  7^8 193: 

without  warrants  attach(?d 

Va  Iron  Coal  A  Coke  1st  g  Ss.  1949 

VaRy  Pow  lB(  A  rfif  63 Hi.<J 

Vertlentes  Sugar  78 1942 

Warner  Sugui   78 1941 

Wash  Wat  Power  s  f  59 193! 

Westchea  LtggSsstmpd  gtd.l95() 
West  Penn  Power  Ser  A  58. . .  194f 

1st  40-ycnr  Os  Series  C 195.'- 

1st  series  D  7s .  d  94( 

West  Electric  l«t  58 I^eo  1922 

Western  Union  coll  trcur  5s..l93S 
Fund  A  real  estate  g  4  Vis. .  1950 

16-year  6Hs  g 103H 

WeatlnghoUMc  10  A  M  78 1931 

Wirkwirc  Spen  Steel  1st  78..I93A 
Wilson  A  Co  Ist  25-yr  8  f  68..  1941 

10-year  oonv  s  f  68 192S 

Temporary  7^8      19<1 

Winchester  Arms  7H9 1941 


Is 

I 

Price             Week's 

•5   ' 

Range 

c  « 

Friday      1     Ranee  or 

5"^ 

Since 

i,a. 

f\b.2      1    Last 

Sale 

1=9     il    Jan.  1 

Bid          Ask 

Low 

High 

No.  Low     High 

M  N 

94     Sale 

9234 

9312 

91     9258    94 

F    A 

loeig  Sale 

10518 

10634 

67  IO5I8  10838 

A   0 

IO512  Sale 

105 

107 

109  IOII2  IO7I4 

J     J 

100     Sale 

100 

IOOI4 

23     99I2  101 

A   0 

104U  Sale    IO3I2 

IO4I4 

22  IO3I2  106 

M  N 

9738 9778 

Jan'23 

9712    98 

M  f> 

94     Sale      9314 

94 

109     93        96 

M  S 

9334  Sale  I  9334 

94 

14     9334    95 

A   0 

91 14  Sale      91 

91I2 

60    91        93 

A  0 

IOOI2  101    !  10038 

IOOI2 

2  ICOis  102 

f    A 

10734  Sale 

IO7I2 

10778 

178  I07I4  108 

J      J 

94 

Aug-22 

A  0 

10312  iC5 

10118 

lOUs 

2  101      10112 

F    A 

95I4    96 

9514 

99I4 

7     95       99I4 

M  N 
F    A 

9434 

99     Sale 

9434 
98 

Deo22 

99I4 

19     97I2    9912 

F    A 

9218  Sale 

92 

92 

6     92        9412 

J     J 

92     Sale 

91 

92 

40     9012    93I4 

F    A 

9212  Sale 

9112 

94 

19     91        94 

.1     J 

9812    9858 

9812 

9834 

43     98I4     995s 

M  N 

9138  Sale 

91 

9II2 

64     91        9212 

A   0 

108     Sale 

108 

108 

32  107      IO8I2 

F  A 

103     Sale 

10218 

103 

42  102     10558 

M   P 

93  Is    96 

94 

94 

4     94       94 

A   0 

IO7I4  Sale 

IO7I4 

IO7I4 

22  107     IO7I4 

M  S 

92       92^8 

92 

9238 

3     9II2    93I2 

F    A 

10018  IOOI4 

100 

IOOI2 

70    9978  102 

J    V 

9758    97^8 

97I2 

9« 

4     94       98 

J     J 

85        90 

80 

Apr'22 

J     J 

9II4    9334 

92 

92 

1     91        92 

>     J 

93       95 

93 18 

94I4 

12     93       93I4 

M  N 

87     Sale 

8412 

8678 

1     84l2    8734 

F    /> 

8458  Sale 

84 

86I2 

27     8334    86I2 

IVI  N 

10638  108 

10638 

IO7I4 

6  10638  107 

«  N 

IO312  10334 

103 

Jan'23 

103      103 

I 

115   -125 

125 

125 

31   123      I25I4 

J    D 

107     Sale 

107 

10734 

14  107     10834 

1    c 

84       85 

84I4 

86 

28     8118    86 

1     J 

IO6I2  Sale 

IO5I4 

10634 

81  IO5I4  108 

MN 

9312    94I4 

93I2 

9412 

8     93        96 

A    (J 

94I2  Sale 

9.I2 

95I2 

112     9412    96I4 

J     D 

98     

98 

9834 

9     9778    9834 

M  N 

91      

9838 

9838 

2     983s    9838 

M  N 

95 

92 

Jan'23 

92        93 

MN 
J     J 

:         1 

76        78 
8684  . .  . 
83       85 

75I2 
8578 
83 

Sepf22 
Ueo-22 
83 

1     83        8412 

A  0 

62       66 

56 

Gel  '22 

in   ^ 

10134  Sale 

101 

102 

22  IOOI2  10214 

m   .- 

9S3s    99 

9838 

9834 

22     9714     99I4 

F    A 

S6I2    87 

86I4 

Jan'23 

86       S6I4 

IW  ^ 

10278 

Nov' 

M'S 

10CI4  snu- 

100 

10012 

141   KM)     IOII2 

A   0 

gs  Is  rfalc 

9818 

9812 

111, 

9778    99 

A    0 

8718  Sale 

8684 

87 14 

182 

8534    8912 

J    u 

9912  Sale 

99 

99I2 

10 

99      IOOI2 

1    J 

9112 

112 

July'M, 

. 

J   J 

9314    9514 

94 

97 

7 

9II4     9534 

J     D 

99       9912 

9918 

99I4 

3 

9678     997s 

M  N 

9534  Sale 

9534 

9612 

2ll 

9534    9734 

F    A 

10512  Sale 

IO514 

IO7I2 

78  IO5I4  IO712 

J     J 

104     Sale 

IO2I2 

104 

32   101      106 

M  S 

96        97 

96 

97 

35 

96       97I2 

J    1. 

93        95 

91I2 

91I2 

6 

91I2    91I2 

J      J 

S3                    86 

8638 

2: 

86        8638 

J     J 

lOO-'ia  Sulc   iioo^g 

10078 

3! 

IOOI4  101 

M  N 

100      lU0l,liO0 

Jan'23 

-- 

100     100 

J    D 

9378  S.Uc 

••'  Is 

04 

55' 

93I2    9   I2 

J     J 

60     eui2 

5978 

60 

24 

58       62 

A   C 

5918  Sale 

57 

6912 

266 

56I4    697, 

J     J 

94       96 

93I2 

95 

4 

93I2    95'4 

F    A 

1031s  Sale 

103 

IO3I2 

62 

I02I2  105 

J     D 

1C314  104 

10234 

103 

36  !1 10234  10438 

M  S 

107'4  Sale 

107 

IO7I2 

23 

106      10758 

b    A 

9858    9834 

9858 

99 

13 

981s     99 

M   b 

91I2 

95 

Jan'23 

---- 

95       96 

A   0 

lOO     Sale 

100 

100 

9 

100     100 

J     .1 

897s    96I4 

9078 

Jan'23 



9078     9078 

1    3 

78     Sale 
"97""  Sale" 

7438 
10434 
97 

Nov'2. 

.)      1 

MN 

9712 

12 

9612    9858 

M  b 

9634    97 

9658 

9678 

4 

95       9678 

J     J 

9312    99 
101 14  Sale 

96 
101 

Dec'22 
IOII2 

37 

101       10258 

F    A 

10334  Sale 

10312 

104 

27 

103      104 

J    L 

112i2Sale 

II2I2 

113 

67 

II2I4  II312 

J     ., 

97       97I2 

97 

98 

29 

97       98 

m  > 

89     Sale 

8818 

89 

8 

87I4     9038 

J    J 

61 12    64 

6318 

Jan'23 

---- 

611s    6318 

A    0 
M  N 

8712    91 

63 

8712 

Dec'^2 

87I2 

3 

8712    90 

A   0 

99I2  Sale 

9914 

10038 

40 

99I4  IOII4 

J     J 

IO212  Sale 

10212 

IO3I4 

15 

IO2I2  IO3I2 

J     J 

99'8  100 

9978 

9978 

4 

997g    9978 

J     0 

102 

Nov';i2 

J     J 

88I2  Sale 

8734 

89 

333 

87       8878 

F    A 

108      Sale 

107 

IO8I2 

27 

107     109 

F    A 

IOOI2  Sale 

IOOI2 

10034 

<> 

100      101 

M^ 

103     Sale 

10234 

103 

179 

IO2I2  104 

MN 

103 

Jan'  '.: 



10278  103 

\    0 

86"       8658 

8512 

861'> 

9 

8512    88 

F    A 

90%  Sale 

9OI2 

9134 

49 

9OI2    92I4 

J     J 

J      J 

95I4  -    - 
91 12    92I4 

95 

92 

Mar'20 
92 

1 

9158     92I4 

J     J 
J     D 

66 '8     75 
lijiiU  Sale 

56 
IOOI4 

Nov'22 
IOOI4 

9 

100      IOOI4 

A    0 

IOOI4  IOOI2 

IOOI4 

IOOI4 

23 

100      100'4 

J     D 

96  >8  Sale 

96 

9034 

85 

96        98 

J     J 

91     Sale 

91 

92 

69 

91        94 

J     J 

87     Sale 

8718 

88I2 

26 

86        8SI2 

M    £^ 

95       96 

95I2 

9612 

2 

93       9  I2 

.1      i 

84     Sale 

84 

8434 

1 

84       8512 

J    D 

97I2    98 

97"2 

9712 

64 

96        9734 

J    a 

IO4I4  Sale 

IO4I4 

105 

41 

IO3I2  100 

J    .( 

98»8 

98 

Dec'22 



J     D 

9678    99 

9634 

Jan'23 

._ 

9634    97I4 

m  t^ 

9134    92 

9134 

92 14 

12 

9134    93 

J    D 

lOir.8  10178 

10138 

lOl's 

9/10138  IO2I4 

F    A 

IO4I2  10478 

IO4I2 

105 

68|104      1051a 

J     J 

. 

9978 

Dec'22 

J     J 

98        987s 

98 

9878 

8 

9734    99I2 

IW  N 

91          9178 

92 

9212 

7 

9112    9212 

K   A 

1093,  Sale 

10914 

no 

30   10914  11178 

M  N 

108 '8  Sale 

108 

1083a 

68.10718  110 

J     J 

97     Sale 

97 

98 

111'    96I4     98 

A   0 

IOOI2  Sale 

9934 

102 

54  '   9934  102 

.1    D 

9458  Sale 

!l  1  <4 

95 

127  1  92I4    9334 

r'  A 

IO2I4  103 

IC2I4 

10334 

4  102      10334 

A  0 

102     Sale 

102 

10218 

24  1 10058  104 

Quotations  for  Sundry  Securities 

All  boad  prices  are  "and  Interest"  except  where  marked  "f 


Standard  Oil  Stocks  Par\ 
Anglo-American  Oil  new.  £1 
\tlanilc  Refining  new  ..100 

Preferred 100 

Uorne  Sc  rymser  Co 100 

Hu(kpyePlpoI>lneCo...  50 
Chesebrough  Mfg  new. .100 

Preferred  new inn 

Continental   Oil  new 26 

Crescent  Pipe  Line  Co..   50 
Cumberland  Pine  Line  new 
Eureka  Pipe  Line  Co...  100 
Galena  Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 100 

[IlinolsPlpe  Line 100 

Indiana  Pipe  Line  Co...  50 
lutcriiational  Petrol  (no  par) 
Nfatlonal  Transit  Co. .12.50 
New  York  Transit  Co...  100 
Morihern  Pipe  Line  Co. .  ino 

Ohio  on  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gasnew..lon 
Prairie  Pipe  Line  new  ..100 

Solar  Refining.. 100 

Southern  Pipe  Line  Co..  100 

South  Pent!  Oil 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California)  . 
.Standard  Oil  (Indiana)..  2 
Standard  Oil  (Kan)  new  25 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  2 

Preferred ..100 

Standard  on  of  New  Y'k.  25 
Standard  Oil  (Ohio)  new.. 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vartnim  OH  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  on  (new) 

Humble  Oil  A  Ref  new  .  25 

Imperial  Oil... -   2.^ 

Magnolia  Petroleum 100 

Merritt  OH  Corporation.   10 

Mexican  Eagle  on 5 

Mountain  Producers  Corp 
Salt  Creek  Producers 


*NoprlcePrlday:  latest  bid  and  asked.  aDueJan.  d  Due  Apr.  <  Due  Mar.  e  Du  • 
Ma'o  .  0  Due  June.  A  Due  July.  tDueAu.g  a  Due  Oct.  7  Due  Deo.  t  Option  sale  e 


Public  Utilities 
Amer  Gas  A  Elec.  com..  50 

Prpforrpd 50 

Deb  6s  2014 MAN 

Amer  Light  &  Trac,  com  .  lOn 

Preferred 100 

'Vmer  Power  A  Lt,  com. .  1 00 

Prpforred inn 

Deb  6s  2019 -MAS 

Amer  Public  Utll,  torn..  100 

Preferred lOn 

BlackitoneValGAE,com  50 
Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com..  100 

Preferred 100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.  100 

Preferred 100 

ElPC  Bond  A  Share,  pref.lOO 
Felcral  Light  &  Trac. ..100 

Preferred. 100 

Lehigh  Pow  Rec.__(no  par) 
M  lssls.slppl  RIv  Pow ,  com  1 00 

rYefen-ed 100 

First  Mtge  .5s.  1951. .JA.I 

S  f  g  deb  73  1935. ..MAN 
Nat  Pow  A  L,  com. (no  par) 

Preferred (no  par) 

Tnc  7s  1972 ...JAJ 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred 100 

Pacific  Gas  A  El,  1st  pref  100 
Piigct  Sound  Pow  A  Lt.-lOO 

fi%   preferred 100 

1%   preferred 100 

Gen  M  T^s  1941.. .MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys,  com..  100 

1  St  preferred 100 

SVpstern  Power  Corp 100 

Preferred 100 

Short  Term  Securities— Pc 

Am  Cot  on  O.s  1924.. MAS2 
\mer  Tel  A  rel  Os  1924.  FA  A 
k  naconda  Cop  M  in  63  '29  JAJ 

7a  1920  Scries  B JAJ 

\nglo-Amer  Oll7'^s'25  AAO 
Arm'rAeo7sJulyl5'30JAJ15 
Deb  lis  J'ne  15  '23  JAni5 
Deb  6s  .I'm-  15 '24  ..lAOlS 
Beth  St  7%  July  15'23JAJI5 
Canadian  Pacfis  1924  MAS2 
Federal  Sug  Ref  6s '24. MAN 
Hocking  Vallov  Os  1921  MAS 
Interbnro  R  T  Ss  1922. MAS 
K  C  Term  Ry  f!a  '23  MANI5 

O'Xs  Jnly   1931 JA.I 

Laclcflo  Gas  7s  Jan  '29.  FA  A 
Lehigh  Pow  Sec  Os  '27.FA.\ 
Sloss  Sheff  S  A  I  Os  '29.FAA 
Swift  A  Co  7s  Aug  15  1931.  . 
V  S  [lubber  7' js  1930-FAA 
Joint  Stk  Land  IJk  Bonds 
( 'htc  Jt  Stk  Land  Bk  5s.  1939 

59  1951  opt  1931 

5s  1952  opt  1932 

S'-^s  1951  nt)l    1931 


Bid. 

Atk 

17ls 

1734 

133 

135 

118 

120 

113 

117 

•90 

92 

22  . 

235 

Ill 

115 

40 

4012 

•6 

48 

103 

106 

107 

109 

59 

60 

101 

111 

10  * 

107 

168 

170 

•96 

97 

•20I2 

2034 

•8 

2SI4 

13  1 

133 

1   5 

1   8 

•751;. 

7612 

•17 

19 

226 

r29 

IO9I2 

I10I2 

180 

185 

IO9I2 

IIOI2 

176 

178 

75 

78 

•671s 

5738 

•6I34 

62 

•4II2 

42 

••8 

on 

220 

230 

•4OI4 

4OI2 

11634  117 

•w 

46I4 

293 

297 

117 

119 

30 

34 

M 

8234 

HI 

U' 

•,47s 

45IR 

•-6 

30 

•6I2 

7 

•20 

30 

•58 

581s 

*,33l2 

34I2 

•116 

117 

ICO 

163 

•9 

9I4 

•9 

1012 

•1634 

167, 

*20i>8 

2034 

•170 

173 

•441? 

451' 

•fil4 

97I4 

137 

139 

93 

5 

135 

1,38 

8. 

86 

93I2 

94I2 

22 

24 

46 

49 

»7H 

78 

64 

17 

179 

181 

6S3s 

687, 

•1734 

18U 

2112 

221? 

93 

97 

2i 

•6 

•  5 

67 

9034 

98 

52 



7212 

7412 

•I8I4 

183i 

27 

2812 

8II2 

8312 

S)3 

'14 

100 

10- 

41 

42 

8134 

8234 

8734 

89 

•8 

10 

31 

33 

93 

6 

9212 

96 

81 

84 

78 

81 

8912 

'01? 

60 

52 

79 

82 

103 

106 

10  ( 

1051. 

13 

14I2 

43 

45 

103 

105 

122 

126 

•I8I2 

20 

•48 

49li. 

•1412 

ISU 

»,2 

44 

70 

72 

76 

78 

34 

36 

SI 

84 

r  Cent 

91 

■"3 

1  il 

IOII4 

10138 

10158 

10358 

1037s 

10318 

IO312 

105 

IO5I4 

100  Is 

10014 

10014 

10034 

10538 

10534 

101 

IOII4 

101 

101 14 

IOOI2 

1    1 

94 

■7 

10034 

101 

103 

104 

101 

lOH.s 

!ll 

02 

971.1 

98 

102 14 

10'21i 

108 

IO8I2 

9934 

1001  = 

103 

IO3I2 

103 

IO3I1 

lOSij 

lOOlj 

RR.  Equipments — Per  Ct. 
Atlan  Coast  Line  63  A  6Hs 
Baltimore  A  Ohio  4  j^s  A  63. 
Buff  Roch  A  Pitts  4s  A  4,'-^s 

Ecjulpraent  fis 

Canadian  Pa'Ific  4i$s  A  63. 
Caro  C I  i  nchf  leld  A  Ohio  6s . . 

Central  of  Georgia  4H3 

Central  RR  of  N  J  6s 

Chesapeake  A  Ohio  6s  A  6Ks 

Equipment  5s 

Chicago  A  Alton  6s 

Chicago  Burl  A  Quincy  63.. 
Chicago  A  Eastern  III  5y>a. 
Chicago  Ind  A  Loulsv  4!5S. 
Chicago  St  Louis  A  N  O  5s. 
Chicago  A  N  \V  4!-i3 

Equipment  6s  A  6  Ha 

Chic  R  1  A  Pac  4  Hs.  .is,  69. 
Colorado  A  Southern  os,  6s. 

Delaware  A  Hudson  6s 

Erie  4^8,  53  A  6s 

Great  Northern  63 

Hocking  Valley  4  Hs,  5s  A  6s 
Illinois  Central  4^3,  6s  A  6s 

Equipment  78  A  6H3.. 
Kanawha  A  Mich  4^9,  6s 
Louisville  A  Na.3hvllle  53. 

Equipment  69  A  6  4s.. 
Michigan  Central  53,  6s.. 
MInnStPASSM  4'<8 

Equipment  6H3  A  79 
Missouri  Kansas  A  Texas  5s 
Missouri  Pacific  53 

Equipment  6s  A  6^8.-- 
Moblle  A  Ohio  4^3,  53... 
N'ew  York  Central  4^8,  6s 

Equipment  68  A  73 

N  ■\'  Ontario  A  Western  4 Ha 

Norfolk  A  Western  4Hs 

Northern  Pacific  79 

Pacific  Fruit  Express  79 

Pennsylvania  RR  43  A  4^9. 

Equlpment  63 

Pitts  A  Lake  Erie  63  A  6  Hs. 

Reading  Co  4H9 

St  I-ouls  Iron  Mt  A  Sou  5s.. 
St  Louis  A  San  Frauclsco  5s. 
Seaboard  Air  Line  4  Ws  A  58. 
Southern  Pacific  Co  4Hs... 

Eqiiipment  7s 

Southern  Ry  4Hs,  .5s  A  63.. 
Toledo  A  Ohio  Central  68... 

Union  Pacific  79 

Virginian  Ry  6s 


as 


Basis . 
6.80 
6.6m 
6.15 
6.45 
6.25 
6.10 
6  60 
650 
6.70 
6.30 
6.50 
6.60 
6.00 
6.60 
6.26 
5.20 
6.65 
6.70 
6.65 
5.50 
601 
6.56 
6.60 
6.6  1 
6.25 
6.76 
6.2ii 
6.60 

5  26 
660 

6  65 
6.65 
6.60 
6  76 
6.60 
6.20 


5.05 
500 
4.60 
5  15 
500 
5  50 
5  15 
5  25 
5  10 
5  00 
6.00 
5.25 
5  50 

5  00 
6.00 
4.76 
6.10 
6. 10 
6.30 
6.20 
6.50 
6.26 
6.26 
6.00 
6.00 
6.16 
4.76 
600 
500 

6  10 
5  25 
5.30 
5.10 
6.26 
6.'2S 
5.00 


6.601  6.10 
5.76!  6.25 


Tobacco  Stocks 
\merlcan  Cigar  common .  100 

Preferred. 100 

Amer  Machine  A  Fdry..lOO 

American  Tobacco  scrip 

British- Amer  Tobac  ord.  £1 
Rrit-Amer  Tobac,  bearer  £1 
Helrae  (Geo  W)  Co,  com. 100 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  Clg.  Machinery 

Johnson  Tin  FoH  A  Met.  100 
MacAndrcws  A  Forbes.. 100 

Preferred.'- 100 

Mengel  Co 100 

Porto  Rlcan-AmCTTob.-lOO 

Scrip 

Schulfe  Ret  Stores. (no  par) 

Preferred  w  I 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (Cfcrd 
Firestone  Tire  A  Rub,com.lO 

6%   preferred — 100 

7%  preferred inn 

Gen'l  Tire  A  Rub,  com... 50 

Preferred 1 00 

Goodyear  Tire  A  R,  com. 100 

Preferred 100 

Prior  preferred 100 

Goodv'r  TAR  of  Can,  pf .  100 
Miller  Rubber... 100 

Preferred 

Mohawk  Rubber 100 

Preferred 

Swlnehart  Tire  A  R,com.l00 

Sugar  Stocks 
Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred ..100 

Fajarrto  Sugar 100 

Federal  Sugar  Ref,  com. 100 

Preferred 100 

Godchaux  Sug,  Inc. (no  par) 

Preferred 100 

GreatWestern  Sug  new25  100 

Preferred... ..100 

Molly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar. ..100 
National  Sugar  Refining.  100 
SantaCeclllaSugCorp,pf.lOO 
Savannah  Sug,  com.  (no  par) 

Preferred 100 

West  IndlaSug  Fin, com. 100 

Preferred 1 00 

Industrial  &Miscellaneous 

Vnierlc.in  Hardware 100 

■Vmer  Typefoimder3,com.l00 

Preferred 100 

\tlas  Powder 100 

Bliss  (EW)  Co,  new.  (no  par) 

Preferred -50 

Itorden  Company,  com..  100 

Preferred '. 100 

Celluloid  ( 'ompany 100 

Preferred 100 

("hllds  Co.  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Sliver,  pf..lOO 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferred 100 

Singer  NL'innfacturing. .  .100 


6.2. 

4.75 

6.:^0 

6.n0 

6  30 

5  10 

6.10 

4.76 

65  1 

6.00 

6.40 

5.10 

6.1,1 

4.S0 

5  7'^ 

6.15 

6.50 

6.10 

6.00 

650 

6  15 

4.76 

6.30 

6.00 

6. 75 

5.10 

6.75 

6  30 

5  20 

500 

6  85 

5  26 

70 

73 

88 

92 

105 

116 

•145 

150 

•19 

20 

•19 

20 

195 

113 

115 

•17 

IS 

48 

55 

80 

80 

128 

130 

99 

101 

28 

30 

h5 

75 

•"SO 

90 

•55 

69 

III) 

116 

II2I2 

115 

lOl 

103 

101 

105 

100 

107 

awt  pr 

ices) 

73 14 

76 

9712 

98 

92lj 

.... 

<*95 

99 

lO's 

ll»t 

37 14 

37I2 

85 

86 

83 

88 

75 

82 

105 

12 

15 

65 

70 

36 

45 

•11 

13 

•82 

83Ij 

•U 

lU 

1 

3 

88 

91 

65 

70 

90 

106 

•15 

18 

86 

88 

79 

82 

106 

106 

•22 

23 

68 

73 

60 

100 

103 

105 

7 

11 

•60 

64 

102 

104 

40 

60 

30 

40 

48 

49 

66 

70 

98 

100 

IfiO 

166 

•33 

34I2 

•60 

66 

117 

120 

102 

104 

95 

100 

106 

110 

150 

165 

108 

no 

107 

110 

102 

105 

85 

95 

104 

-  --- 

•89 

91 

165 

170 

125 

130 

99 

102 

IO7I2 

109 

•  Per  share.  6  BaaU.  d  Purchaser  also  pays  accrued  dividend.  »  New  stock. 
Flat  price.  *  Last  sale,  p  Ex-special  dividend  of  $15.  nNomi"al.  *  Ex-dlv. 
l/Ex-rlghts.  f  Ex-stock  div .  uEx  cash  and  gtock  dividends.  rEx-100%  stock 
dividend 


• 

BOSTON  STOCK  EXCHANGE    Stock  Record  ^ZT,... 

5u:i 

II 

PgR  8/1  ARM. 

aiOB  AND  LOW  SAtH  PRICK— PBR  SnARB.   NOT  PER  CRNT. 

Salti 
fur 

th6 

HTOCIKS 
BO.STON   HIOCK 

Rang*  Unct  Jan.  I  1038.    11 

Range  for  I'rntout 
Ynar   1023. 

'Jan.  27. 

Jan.  29. 

Jan.  30. 

Jan.  31. 

Vab.  1. 

Ftb.  2. 

Week. 

fMttUtt 

HtglUMt 

Loatil     1 

HUfUU 

aharu 

Rallrtmdi 

145      145 

145      Its 

146      145 

145     145 

145      145 

. 

li.i 

HoNton  A  Alliiiriy 100 

14434    Jnn  3 

149 

Jon  0 

I30i«    Juh 

162      May 

83       83 

82        82 

81        81ij 

82       82 

8113     82 

82        82  U 

177 

B(XMtou    ICU'Vtttwl 100 

KO12    Jan20 

H4 

Jun  5 

73  >i    Foil 

8Ui|  tXipt 

• 97I7 

• 97 

97        97 

97        97 

•97        

98        9S 

10 

Do    pref 100 

117       Jiifi  9 

98l| 

Jan  4 

04 U   Mai 

10.5      Hept 

120     12013 

120      1201 1 

120      120 

•120      I2OI4  •120      12OI1I 

120      120 

07 

Oo     iHt  pref 100 

118       Jan  2 

121 

JanlO 

no     Juu.1 

1 2n      H«pt 

102      1023.1 

102      1031.1 

'1021.  103 

•1021.  103I2 

103      103 

103       103 

20. > 

Do     2(1  pref 100 

102       Jan  2 

1013« 

Jnn  0 

101 '1  .Nov 

10)      Hopt 

1738      1738 

17ii     18 

18         1834 

1734     I8I2 

18         I8I4 

ISU      ISU 

1 ,020 

BoHton  A   Maine 100 

105|l    Jan  19 

2OI4 

Jan  1 5 

14       Jun 

31  If  May 

•22       

•22        20 

241.     241? 

, 

•24         30 

20 

Do     pri'f 100 

211.    Jan  2 

20 

Jan25 

20       Jun 

37       Apr 

29lt     9OI2 

29        2»l2 

29        30I. 

291?     30 

2934     30 

253 

Oo     HcrlcH  A  im  pr(!f...I0() 

271.    JaM21 

31 

Jan  4 

22        Jun 

44>i    Apr 

•40      

44        44 

44        45 

•  I3I2       -     - 

45        45 

lOS 

Do     ScrluD  11  iHl  pref...  100 

40       Jan  17 

40 

Jan  3 

36       Jnn 

02     May 

36       38 

39is     391s 

39        40 

381?     381a 

•3S        40 

,50 

Do     HcrliwC  lHlpr(!f...l00 

30       Jaii.>2 

41 

Jan  9 

30       Juo 

64      May 

•66       57 

67        58 

57        58 

68        68 

•57        5938 

175 

Do     Horliw  1)  iNt  prof...  100 

50       Jan32 

5H34 

Jan  9 

40       Jnn 

77I1  May 

.      _  _         -  .  .  _ 

•160         ... 

•100       

•160       

160      160 

,1 

liOHlou  A  Providence 100 

159       Jan  2 

IflOlj 

Jan25 

125       Jnn 

163      July 

191-     20 

19        19 

19        20 

19        20 

19         19 

174 

Kiwt  Mixutt  Htruot  Ry  Co..  100 

19       Jan2:i 

2114 

Jan   0 

18      Jijiv 

20s  July 

•l«0       

6S        6H 

71        71 

71        71 

•70        73 

71         72 

27 

Do      l»t  pref 1(H) 

OK        Jaii2'.t 

72 

JanlO 

60       A  UK 

77      July 

•157I2     59 

68        58 

57        57I2  ♦Z57I4     5S    1 

•.571.     .58 

105 

Do     profH 100 

i57       Jnnl3 

01 

Jan23 

51      July 

00      Nov 

•36       38 

•36        37I2      38        3.S 

3(>       3r> 

•37        38 

30        371. 

2S 

Do     adJuHtnicnt 100 

35       Jan  2 

3934 

JanlO 

28     July 

47      Aug 

•85       36 

•35        36    !     36        36 

•35        30 

35        35 

114 

Kii.it  MiiSM  Si   l{v  (IT  t'lrHjlOO 

.35       Jan  15 

39 

Jan  4 

29     July 

47      Auk 

•41       44 

•41        44        •41        44 

•40         41 

40        40 

41        41 

71) 

Maine  Ceiitrul 100 

40       Jan23 

43 

Jan  2 

27ij    Jan 

66       Ont 

lOI'    20's      20l»     21     1     iVi     22I2       n        2\h.\ 

207g     21 

1  „52.l 

N  V  rV  H  A  llnrtford 100 

1034    Jan  15 

221. 

Jan30 

12I4    Jan 

347,  May 

82       82 

•81        83    '81        SI     ' 

1 



.  -  . .      .  _ , . 

0 

Norttiern  Now  Hampsblro.  100 

81        Jan30 

83 

Jan  3' 

09       Jan 

90      Juir 

96I3     901-.' .-    .1 

98        98 

10 

Norwich  4  Woroestor  pref.  100 

9OI2    Jan29 

100 

Jan  3 

68      Jan 

103'4    De" 

75       77' 

75        75 

74        78 

75        75 

76        70 

75        76 

200 

Old  Colony lOU 

73       Jan20 

7912 

Janll 

67       Jai. 

WHU  Ma' 

--- 

*331s 

•33I2     361.' 

•33I2     36I3 

34        34 

15 

Rulland  pref 100 

33       .Ian26 

36 

Jan  13 

15       Jail 

627g  Jun" 

97       97 

""-          

96        96 



98        98 

98        98' 

24 

Vermont  A  Maasachuaotts.  100 
.Miscellaneous 

90       Jan I 6 

98 

Janll 

78       Jai> 

100       Aug 

•3            338 

3            338 

•234       3 

23i       334 

3          ;! 

025 

Amer  Pnt>urnatki  Service..   25 

234    Jan  18 

3I2 

Jan  9 

2ii  Deo 

414    Jan 

1918     I9I3 

181.    197. 

18        181-'     'IT        18    1 

171.     IS 

171.     171. 

1,9  17 

Do     prof 50 

171.    Jan  2 

20 

JanlO 

13       Kel 

2014    Aug 

122      I22I2     12178  12238    1221s  122-is     lai^s  122l2| 

1215s  1221s 

122       122-«8 

4,851 

Amor  Telephone  A  Te!eg. .  100 

12158    Jan31 

I24I4 

Jan  5 

11458    Jai. 

128I4    Aug 

94        95 

94        94l«       93        9434, 

94  Is     9434 

94        95 

94I2     95 

300 

Amoakeag    Mfg No  par 

18S      Jan  8 

112 

Jan  5 

104       Jan 

121       Deo 

8234    823* 

82       8234      82       82    | 

82        82 

82        82 

45 

Do     pref No  par 

8I34    .Ianl6 

88 

Jan  6 

80     Nov 

91      Aug 

•il5       18 

•lis       18 

*il5        18 

•15        18 

*15        18 

Art  Metal  Construe  Inc..   10 

14      Nov 

201?  .May 

•17       18 

•17        13 

•161..     18 

•17        18 

•17        IS 

17        17 

100 

A  tins  Tack  Corp No  par 

17       Feb  2 

20 

Jan  5 

13       Jau 

22     May 

105     105 

.  --- 

105      105 

30 

Boston  Cons  Gas  Co,  pref.  100 

105       Jan22 

IO8I4 

Janl2 

10134    Ami; 

107      Deo 

*.20      .30 

•.20       ..TO 

.30       .20 

•.15       .20 

*.15       .20 

100 

Boston  Mex  Pet  Trua...yo  var 

.10       Janl8 

.30 

Jan25 

II)  Sept 

.50  May 

221s    23 

227g    23I2 

23I4     24I4 

2378     2414 

24        24 14 

24I4     2412 

7.037 

Connor  (John  T) 10 

20       Jan 13 

24I4 

Jan30 

1  'i'*    Jan 

3078   Deo 

31s      3I2 

•3         334 

•3         3Sd 

•31.       334 

•31.       334 

. 

50 

Ka.st  BoatoD  Land 10 

3I2    Jan27 

4 

Jan  2 

3       Jan 

0       Apr 

73j       838 

8I4        834 

8I4      8I4 

•8            834 

•8          8I2 

*8l8        8I4 

425 

Eastern  Manufacturing 5 

712    Jan25 

9 

Jan  2 

7      Dec 

I414    Feb 

91       921.1 

9II3      93I2 

89       91 

881?     89 

88       88 

88       91I4 

3.050 

Eastern  98  LInea  Ino 25 

Do     pref -.  50 

81  Is    JanlO 

93I2 

Jan29 

3818    Jan 
42       Jan 

SQij    Oct 
48     Sept 

16834  16878 

16834  169 

16834  169 

i68'4  1691s     168      168 

I68I2  169 

1,15S 

Edison  Electric  Ilium 100 

1167      Janl7 

172 

.Jan  3 

156     Mar 

186     Sept 

•10       IOI2 

10        IOI4 

*10        lOlf 

*10        IOI4       10        10 

. 

1.309 

Elder  Corporation No  par 

10       Jan25 

1078 

Jan  2 

3      Mar 

13     May 

•27I2   ..- 

27I2    28 

♦27i!    28 

*27i.     2834     *27l8     2.S3.J 

271.     2812 

130 

Qalveaton-Houaton   Eleo. .  100 

2712    Janl2      2914 

Jan23 

28      Deo 

39      Aug 

•12        121? 

•1158      121? 

•12        1212    *12        121?!  ^12        I2I2 

Gardner  Motor No  par 

1034    Jan  2 

1234 

Janl3 

9     Novl      I6I4    Apf 

2OI2    201? 

201?    201. 

201.    2058     *20        2OI2      20        20 

215 

Greenfield  Tap  4  Die 25 

20       Jan  2 

22 

Jan  8 

17      Deo      2714   Feb 

58       58 

58ls    581? 

58        58I4 

58I4     581?      581,4     58U 

58        5812 

5S0 

Hood  Rubber No  par 

54       Jan  8 

5914 

Jan  15 

43      Mar 

6438  Deo 

•37       38 

*36i2     37'? 

•37        38 

3684     3634 

•36        37 

15 

Internat  Cement  Corp.iVo  par 

35      Jan  2 

39 

Jan  12 

26       Jan 

3v38  May 

•20      

•20       *20       ! 

•20       

20        20 

20        20 

75 

Internal  Cotton  Mllla 50 

20       Jan  8 

20 

Jan  8 

20     Nov 

32       Jan 

•75       77 

•75        76l-> 

75        75 

75        75 

•75       

75        75 

50 

Do     pref 100 

71 12    Jan  2 

79I2 

JanlO 

60      Aug 

85      Deo 

•2         212 

•2          21. 

•2  ■       21ji     *2         2I2I 

»2           2I2 

International  Products. JVo  par 

2       Jan  15 

2I2 

Jan21 

|i8   Dec 

6i3  Mar 

•5l8      7 

•4^       7 

•4S4       7 

•5l2       7 

*5I.       7 



Do    pref 100 

Island  Oil  A  Traosp  Corp.  .    10 

5I2    Jam  9 

712 

Jan  19 

6>2   Dec 

.6:2    Apr 

17       Apr 
3       Jan 

6I2      6I2 

6'4       7I4 

*7            738 

678         7 

61.       7 

7          7 

368 

Llbby,  McNeill  A  LIbby..    10 

6I4    Jan  2 

7"% 

Jan  9 

ISg   Apr 

lligJune 

•lOU     IOI2 

•1014    1034 

IOI2     1012     *1014     1034  ".rlOU     1054 

1014    lOU 

100 

Loew'8   Theatres. 25 

lO's    Jan23 

10'4 

Jan  4 

8     July 

13       Jan 

i           84  ,    8434 

8412    841. 

8412     S4I2'     84        84    1     83        83I2 

83I4     835g 

232 

Ma.ssachU3elt3  Oaa  Cos 100 

83       Jan23 

87ia 

Jan  2 

63       Jan 

90ig  Nov 

72  J    73 

•72        73 

72        7212       72        72I2       71         71 

71        71 

293 

Do     pref 100 

70      Jan  3 

73 

Jan25 

«2       Jan 

74       Oct 

• 178 

• 178 

176      176 

• 178        176      177 

177      177 

35 

Mergenthaler    Linotype...  100 

176       Janie 

179 

Jan  6 

130      Jan 

181       Oct 

*8         9 

*8          9 

87s       878 

734       81.         8I2       9 

834        834 

430 

Mexican  Investment  Inc..    10 

734    Jan31 

11 

Jan  3 

11      Deo 

2738  June 

•26I4    27 

27       27 

27       28 

2Si4     28U 

2734     2SI4 

28        28 

264 

Mississippi  River  Power...  100 

27       Jan  9 

28I4 

Jan31 

13       Jan 

34       Aug 

•80       81 

•81       82 

83        83 

♦81        83 

83        83 

8OI4     8OI4 

45 

Do     stamped  pref. 100 

80       Jan  16 

83 

Jan  2 

721?    Jan 

8512    Oct 

7l8       8 

•734      8 

734       734 

75s      734 

758        778 

758        7*8 

623 

National  Leather 10 

7      Jan  2 

8l8 

Jan  9 

6»4   Dec 

1158    Jan 

.50       .50 

*.30      .50 

.30       .40 

*.30       ..50 

*.30       .50 

700 

New  England  Oil  Corp 

.30       Jan30     .70 

Jan24 

.22  Dee 

5       Jan 

•118      119 

118     119 

119      119 

IISI4  II8I4 

116      119 

118      119 

116 

New  England  Telephone..  100 

116      Feb   1    122 

Jan  3 

109       Jan 

125     Sept 

19        19 

1834      18'4 

18-'4     1834 

1838     1858       1854     1334! 

.. 

185 

Orpheum  Circuit  Inc 1 

I7I2    Jan  6      1958 

Jan23 

13       Jan 

28       Oct 

98l2    mu 

•16         f§l2 

991?  100 

9878  100 

99        99I4' 

99        99I4 

99        99I4 

1.190 

Pacific  Mills   . 

z95       Jan  3    190 

Jaa  2 

15434    Oct 

192      Deo 

I6I4    I6I4 

•16        161? 

•1512     I6I4 

leU     I6I4 

16        I6I4 

305 

Reece  Button  Hole 10      15i.    Jan  4      I6I2 

Jan25 

12'»    Apr 

16     July 

•2         27* 

*2          27s 

•2            278 

•2          2I4 

*2            238 

Reece  Foiling  Mach 10 

2       Janll 

2 

Janll 

1^8  Dec 

Mar 

•ll8    ---- 

108   110812 

•118    --. 
IO7I4  IO8I4 

•lis    

107      1073, 

•lis    

10618  107 

*lt8     .--- 
IO6I4  10634 

10634  WVz 

"""706 

Slmms  Maaneto 5 

Swift  A  Co 100 

.50  Nov 
92U    Jaa 

718   Apr 

1081s    JanSl 

1091? 

Jan  6 

110i|  Sept 

47       47 

47       47 

4034      4634 

4634    4634 

46I4      46I4 

4634      4634 

104 

Torrlngton 25 

46       Jan  2 

4812 

Jan  8 

«39     July 

8112  June 

*7i2      9 

*7l2       9 

•71?       9 

*7l2       9 

8          8 

105 

Union  Twiat  Drill 6 

712   JanlO 

9 

Jan  15 

8     Mar 

1414   Feb 

50        501s 

49lj    soil 

49I2     50 

493g    4934 

49I8     50 

49        4978 

6,193 

United  Shoe  Mach  Corp..  25 

4478    Jan  2 

5378 

Jan  6 

37      Jan 

45     Mar 

•2618     2612 

26        26I4 

26I4     26l2 

26I2    26I2 

26I4     2612 

261.     2612 

211 

Do     pref 25 

25       Jan25 

28I4 

Janll 

25      Jan 

271a  July 

2734    28 

2734    28I2 

2734     28 

2734     2778 

2734     28 

2734     28I4 

2,5.55 

Ventura  Conaol  Oil  Flelda.     5 

2718    Jan22 

30 

Jan  2 

21^8   Jan 

3312  June 

38I4     38lj 

38        38I4 

38        3934 

39        39I4 

39I4     40 

40        4OI4 

0,178 

Waldorf  System  Inc 10 

36       JanlO 

40 

Feb  2 

261?    Jan 

39      Deo 

•314       334 

3          3I8 

•314       3I2 

338       3I2 

3I2       31. 

314 

Waltham  Watch IOC 

238    Jan  9 

534 

Jaa  3 

2»4  Nov 

1434  Apr 

•13        I3I2 

13        13 

•13        I3I4 

1338      1312 

1334     1334 

261 

Do     pref .IOC 

I2I2    Jan  2 

1534 

Jan  4 

11      Nov 

49      Apr 

I4I4     1412 

I4I4     141? 

1314     I414 

*14         t4li 

*13i2     14 

14        14 

498 

Walworth  Manufacturing.  20 

III4    Jan  5 

1418 

Jan22 

71?   Feb 

13       Oct 

26        26lj 

2612    2612 

26        26 

25I2     26 

251.     25I2 

490 

Warren  Bros SO 

2512    Jan31 

29 

Jan  4 

1712   Jan 

35»4  Sept 

•33I2    34I2 

•3312    341. 

34I2    341. 

3434     3434 

33I4     33I4 

144 

Do     1st  pref 50 

33       Janl7 

3434 

JanSl 

3OI2    Jan 

38I4    Oct 

•36  J    37 

*36        37 

*36        37 

*36        37 

*36        37 

Do     2d  pref 6C 

36       Jan25 

38 

Janl7 

31       Feb 

4434  July 

•lljl     111? 

•U        III2 

*11        III2 

•11        111. 

*11        III2 

Wlcfcwlre  Spencer  Steel 5 

8»»  Nov 

21     May 

•.30       .50 

•  30       .50 

*.30       .50 

*.30       .50 

*.30       .60 

*.25       .50 

Mining 

Adventure  Consolidated 25 

.60      Jan  2 

.62 

Jan  3 

.50    Jan 

1      Apr 

56  i    57 

56l2    56l2 

5612    5612 

i56        5678  *i56l2     57 

*56l2     5678 

71 

Ahmeek 25 

56      Jan27 

59 

Jan  2 

66      Nov 

66    May 

:    •.25       .40 

*.25       .40 

*.25       .40 

*.25       .40 

*.25       .40 

*.25       .40 

Algomah  Mining 25 

.03  Sept 

.50   Apr 

20        20 

20       30 

*20        22 

*21        22 

»21        23 

*21        23 

80 

AUouz 25 

20       Jan27 

23I2 

Jan  3 

19      Dec 

32  li   Jan 

•3I4       3I2 

•3I4       3I2 

3I4       3I4 

3I4       3I4 

3I4       3I4 

*3l4       3I2 

140 

Arcadian  Consolidated 25 

314    Janl7 

4l8 

Jan  4 

2      Mar 

458  May 

•TJj        778 

•738       7i2 

758       734 

8         8 

•734       8 

•734       8 

215 

Arizona  Commercial 5 

738    Jan  6 

8 

Jan  3 

6     Nov 

lO'?  June 

•1734     I8I4 

18        18 

*17l2     I8I4 

*17ls    18 

18       18 

I7I2     I8I4 

3,650 

Bingham  Mines 10 

1734    Jan25 

1878 

Jan  5 

13      Jan 

1834  Sept 

293     293 

293     294 

*2:293    295 

293     293 

293      293 

292      293 

76 

Calumet  A  Hecia 26 

285      Jan  i 

298 

Jan23 

248      Nov 

301      Aug 

8I2      9 
•8I2      9 

85g       87s 
*8l2       9 

S^ii     834 
*8l2       9 

8I2      8I2 
*834       9 

8         8I4 
*834       9 

8  81s 

9  9 

1,348 

25 

Carson  Hill  Gold ] 

718    Jan  2 
7      Jams 

9I4 
9 

Jan  16 

Feb  2 

678  Nov 
8      Nov 

16'4  Mar 

Centennial 25 

131?  Feb 

•3612    37 

361s    3834 

37       37 

361.     3634 

3658     37 

37        37I4 

6121  Copper  Range  Co 25 

3534    Jan2C 

3734 

Jan  2 

35I8   Deo 

4634  May 

3         3 

*234        3 

278        3 

•334       3 

278        27s 

*278        3 

225 

Davis-Daly  Copper 1( 

25$    Jan  5 

3I2 

Jan20 

2i8  Nov 

914    Jan 

•8I4        834 

734       8I4 

83g        838 

8I4        838 

77s       81s 

8          8I4 

1,135 

East  Butte  Copper  Mining.  1( 

734    Jan2£ 

9l8 

Jan  15 

7«2  Nov 

1214   Jan 

•II2         134 

*Vi        178 

•ll?        134 

*11.         17s 

138         138 

ISs         138 

127 

Franklin 25 

1       Jam? 

178 

Jan  2 

1       Apr 

378   Apr 

•2I4        2I2 

*2i4       2I2 

*2i4       21? 

*2l4       2I2 

*2l4        2I2 

*2l4        2I2 

Hancock  Consolidated 25 

214   JanlO 

212 

Jan  8 

lit    A  ug 

3i2  Mar 

•-50        1 

*.50       1 

*.50        1 

.90       .9C 

*.50       1 

.60       .7C 

30( 

Helvetia 25 

.60      Feb  2 

.90 

Jan31 

.60  Dec 

2^46  Apr 

103     103 

103      103 

1021.  103 

102      10234 

102      103 

102      102 

472 

Island  Creek  Coal 1 

IOII2    Jan  A 

10734 

Jan  2 

81>2    Jan 

11658  June 

•94I4    95 

95        95 

9414     941? 

*93I?     95 

*94        95 

95        95 

4C 

Do     pref 1 

94       Janll 

96 

Janll 

88      Feb 

971j  Nov 

•i22       22I4 

21        21 

21        22 

21        21 

21        21 

22        22 

405 

Isle  Royale  Copper 25 

21      Janll 

23 

Jan23 

18     Nov 

2634  May 

•3         312 
•ll2      2 

•3          31? 
•11?       2 

•3          3I2 
*ll2       2 

*3          3I2 
*ll,       2 

•3          3I2 

138        138 

3          3 
*ll2       2 

100 
15 

Kerr  Lake .           fi 

3      Feb  2 
lis    Jan  5 

3=8 
134 

Jan  3 
Jan  9 

3      Feb 
1      Feb 

478   Apr 

Keweenaw  Copper 25 

312  Apr 

•3I4      3I2 

3         3 

3I2       3I2 

*3          3I2 

3I8       3I8 

6{ 

Lake  Copper  Co 25 

3      Jan  i 

3I2 

Jan  5 

2I4   Feb 

534  May 

•1          lis 

Us     i>8 

*1          II4 

*1          II4 

*1          II4 

1( 

La  Salle  Copper 25 

Vs    Jan2S 

138 

Jan  3 

1      Nov 

2I4   Apr 

•134       2 

•134        2 

*134        2 

*ll2       2 

*ll2       2 

*ll2       2 

Mason  Valley  Mine 5 

158   Jan  8 

158 

Jan  8 

138    Jan 

234  May 

•H2       2 

•11?        2 

*ll2      2 

*11.       2 

II2       II2 

II2       II2 

85 

Mass  Consolidated 25 

11.   Feb   1 

2 

Jan  5 

II2   Dec 

434   Apr 

6         5I4 

51s      S's 

458        5 

4I4       4I2 

41s       4I4 

414       4I4 

1,735 

Mayflower-Old  Colony 25 

312    Jan  2 

5I4 

Jan27 

2  Is   Dec 

6I2  Apr 

•2         2I2 

•2         2I2 

*2          21. 

*2          2I2 

2          2 

*2          2I2 

1( 

Michigan 25 

2       Jan  { 

3 

Jan  3 

.75  July 

7      Apr 

55        55 

5412    5434 

5.534     56 

5413     54I2 

'     54I4     55 

*55        561. 

134 

Mohawk 25 

54I4   Feb  1 

60 

Jan  3 

52      Nov 

68    June 

I7I2     18 

I8I4      1878 

18        181. 

,     181s     I8I2 

18        1812 

18        181. 

'      4,426 

New  Cornelia  Copper S 

1658    Jan  1 

1878 

Jan29 

I5I4  Dec 

201?  June 

•III:  ¥7" 

•"I I  "37" 

•I'll      3Y" 

*'.V.\    ii' 

*IIII      37' 

*:...        .10 
* 37 



New  Idrla  Quicksilver J 

New  River  Company lOr 

.05  Deo 
37       Jan 

2i8  Mar 

36       Jan  £ 

)      3612 

Jan  18 

40      Feb 

•80        82 

•80       82 

♦80        82 

*80        82 

*80        82 

*80        82 

Do     pref 101 

)      80       Jan2: 

81 

Jan  2 

73       Jan 

85       Oct 

•534       6 
91..       9I4 

584       578 
9I4       9I4 

*534       6 
9I2       9I2 

*534        6 
*93s       934 

534       578 
9I4       988 

578        578 
9I2        91. 

233 
590 

Nlplsslng  Mines t 

5I2    Jan  4 
9       Jan  £ 

I         6 
)           978 

Jan26 
Janl6 

5     July 
8ij    Oct 

7      Jan 

North  Butte... U 

15    May 

•138         158 

•13s        134 

•138       134 

*138        168 

138         138 

*138         11. 

2( 

OJlbway  Mining 21 

II4    Janl: 

2 

Jan  5 

II4  Dec 

4i8    Apr 

•20        21 

207s     2078 

•20        21 

*20        21 

20        20 

20        20 

5( 

Old  Dominion  Co 2t 

)      I8I2    Jan  5 

.      21 

Jan  16 

10      Nov 

27      Jan 

29I2     30 

291.   291. 

30        30 

*29        31 

*29        31 

*30        301. 

105 

Osceola 2J 

,      291.    Jan27 

3234 

Jan  8 

25     Nov 

3Sl8  Aug 

•3I4       3I2 

•314    312 

*3i4       31; 

338       338 

*333       3I2 

IOC 

Park  City  Min  &  Smcltina..; 

3       Jan  £ 

3l2 

Jan  9 

2i8  June 

334  Nov 

•331s     34 

3318   3318 

321?    33I2 

*331.     34I2 

*33        33I2 

33I2     331. 

Ti 

Qulncy 2£ 

3212    Jan3C 

3534 

Jan  3 

30      Nov 

50    May 

•40       43 

•41        42 

42        421. 

4134     4134 

*40        43 

41        4312 

12£ 

St  Mary'a  Mineral  Land.     25 

>      39       Jani: 

43I2 

Jan  3 

37      Nov 

481?  May 

*.57       .75 

*.55       .75 

*.55       .75 

*.55       .75 

*.35       .75 

*.55       .75 

Shannot If 

)     .40       Jan  S 

.60 

Jan26 

.25  Mar 

134  May 

•.50       .7c 

*.50       .75 

*.50       .75 

*.50       .75 

*.50       .75 

*.50       .75 

South  Lake 2,= 

>     .45       Jan  5'    .50 

Jan  3 

25   Dec 

II4  May 

*IH      2 

*1I2       17a 

*134        2 

134       134 

•134       2 

*134       2 

5C 

Superior 2c 

>        1%    Jan20;       2 

Jan  3 

Itj   Dec 

434  July 

•25g       234 

2J1-S     234 

21.       258 

258        258 

25$        234 

258       234 

3,37C 

)  Superior  A  Boston  Copper.  IC 

)        2       Jan  3'       3I4 

Jan  3 

.90  Mar 

2»4    Oct 

.90       .9C 

.85      .9! 

.90       .9( 

.90       .9C 

.95       .95 

.92       .95 

2,28e 

Trinity  Copper  Corp £ 

.      85       .Ian24:       lU 

Jan  5 

iVfe  D«c 

3'8    Apr 

•.54       .5/ 

*.53       .58 

.57       .57 

.60       .60 

..54       .57 

.55       .55 

1,25C 

Toulumne  Copper £ 

,     .50       JanlO     .60 

Jan30 

.40  Nov 

92  May 

•234     2'X 

•234     2% 

23i        27s 

*234        3 

278        3 

3          3 

3,11c 

)  Utah-Apex  Mining £ 

,        234    Jan  9        3 

Jan  4 

l!-6  Oct 

4      Mar 

,            •IX.     13^ 

•IJii     134 

l^i'6  1% 

158         15a 

•1%     13- 

138         15a 

14C 

Utah  Consolidated 

II2    Janl9        2 

Jan  3 

I      Feb 

3I2  June 

1              .90       .9C 

.90       .92 

.95       .95 

.85       .85 

.95       .9! 

.98       .98 

1      1.16C 

Utah  Metal  A  Tunnel 

.85      JanSl         1 

Jan  5 

.80  Dec 

212  Apr 

n       iij 

*.85       1 

*1          lis 

.85       .8.5 

*1          lig 
*.88       1 

•1         lis 

*.88       1 

*1          Us 

1        .88       .8S 

*1           Us 
•.88       1 

i            8C 

Victoria.                                      2 

1                      ..' 

.7o  Nov 
.25    Jan 

2ij    Jan 

Winona.- 2£ 

)     .65       Jan22         II4 

Jan  4 

234   Apr 

•734       81. 

TH      75, 

7I2       734 

*7i2      81?'     *7i.      8I2        71.      "1: 

2fi0'  Wolverlnp 25         71.    Jan30         8 

Janl9 

7U  Nov 

18     May 

•Blda. 

Dd  aiiked  prto 

n;  no  aalea  01 

1  tbla  day.    1 

B::-rlghtii- 

&  Bx-dlvldei 

d  and  rli 

smta      z  Es-diTldend.    «  Bz-sto 

ick  dividend 

a  Assaasmeat 

paid. 

504 


THE   CHKONICLE 


[Vol.  116. 


Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  27  to  Feb.  2,  both  inclusive: 


Bonds 


American  Tel  &  Tel  4s  1929 
Atl  G  &  W  I  SS  L  5s. .  1959 
Chic  June  &  U  S  Y  5s.  1940 
Cucahy  Pack  Co  5s..  1946 
East  MassStRRA4Hs"48 

Series  B  5s 1948 

HoodUubber  7s 1936 

K  C  Mem  &  Birra  5s. .  1934 
K  C  Mem  Ry  &  Bdg  531929 
Mass  Gas  4;^s 1929 

4Hs 1931 

Miss  River  Power  Ss. .  1 951 ; 
New  England  Tel  5e..l932 

Swift  &  Co  53 1944 

Warren  Bros  7Hs 1937 

Western  Tel  5s 1932 


Pricia!/' 

Cast   [Week's  Range 
Sale.       of  Prices. 

Price.   Low.      High. 


52  K 
93  H 


71 


87 


90  H 
93 'A 


96H 
"96  H 


92  J^ 

93  i^ 
90  H 
70Ji 
74 

101 K 
S6i^ 
9iH 
95 
90M 
93 
98  H 
95H 

106 
95M 


92ys 
52  M 
93  H 
90  Ji 
72 
74  H 

102 
87 
94>4 
95 
92 
93  Vs 
99ys 
96K 

106 
96  H 


Salss 

for 

Week. 


S3 ,000 

29.000 

2,000 

2,000 

10,000 

1,400 

7,000 

3,100 

1,000 

4,000 

5,000 

10,000 

10,000 

54,000 

2,000 

11,500 


Range  since  Jan.  1. 


Low. 

High. 

92 

Jan 

92H 

Jan 

51 H 

Jan 

54  }i 

Jan 

93  <4 

Jan 

94 

Jan 

90  5i 

Feb 

90^ 

Feb 

69 

Jan 

72 

Jan 

74 

Jan 

77  K 

Jan 

lOOH 

Jan 

102K 

Jan 

86  J^ 

Jan 

88  H 

Jan 

94  K 

Jan 

94  H 

Jan 

95 

Jan 

95  H 

Jan 

90 'A 

Feb 

92 

Jan 

93 

Jan 

95 

Jan 

97  Ji 

Jan 

99)4 

Jan 

95H 

Feb 

98 

Jan 

106 

Jan 

1083^ 

Jan 

95  U 

Jan 

97 

Jan 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Jan.  27  to  Feb.  2,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


-Alliance  Insurance 10 

American  Gas  of  N  J 100 

American  Railways 50 

Preferred 100 

American  Stores 

BrlU  (J  G)  Co 100 

Cambria  Iron 50 

East  Shore  G  &  E  8%  pf  .25 
Eisenlohr   (Otto). 100 

Preferred 100 

Electric  Storage  Batfy .  100 

Erie  Lighting  Co * 

Insurance  Co.  of  N.  A.  .10 

Keystone  Telephone SO 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 

Lehigh  Val  Tran  pref---50 

Lit  Brothers 10 

MIdvale  Steel  &  Ord 50 

Minehill&  Schuyl  Hav..50 

North  Pennsylvania 50 

Pennsylvania  Beaver  Oil 

Penn  Cent  Light  &  Pr 

Pennsylvania  Salt  Mfg. .50 

Pennsylvania  RR 50 

Philadelphia  Co  (Pittsb) 

Preferred  (  umul  «%)  .50 
Phila  Electric  of  P» 25 

Preferred 25 

Phila  Insulated  Wire * 

Phila  Rapid  Transit SO 

Philadelphia  TractioB.  -  .60 
Phila  &  Western 50 

Preferred 50 

Railways  Co  General 10 

Reading   Company 60 

iBt  preferred 60 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt SO 

Preferred 50 

West  Jersey  &  Sea  Sh«re-50 
York  Railways  pref 60 


Bonds — 

Amer  Gas  &  Elec  Ss. 
Consol  Tr  N  J  1st  5s. 
Elec  &  Peoples  tr  ctfs 
Gen  Asphalt  deb  6s.. 
Keystone  Tel  1st  5s.. 

Lehigh  Valley  6s 

Gen  consol  48 

Gen  consol  4H3 

Lehigh  V  Tr  ref  &  imp 
Phila  Co  cons  stpd  58 
Phila  Electric  1st  5s.  _ 

6H8 

6s 

Reading  gen  43 

Reading  Traction  68. 
United  Ry  g  tr  ctfs  4s 
United  Ry  Invest  5s 
West  N  Y  &  Pa  gen  48 


.2007 
.1932 
4s '45 
.1925 
.1935 
.1928 
.2003 
.2003 
53  60 
.1951 
.1966 
.1947 
.1941 
.1997 
.  1933 
.1949 
.1926 
-1943 


Friday 
Last 
Sale. 

Price. 


21  h 


13 

65 

166  ^ 

58% 


25 


44 


6 

72H 


52 


43 
33 

32% 

"so" 

«7 
8 


1% 


34 

50% 
S5M 
36  >i 
36 


88 


80 
103 


76 

ioi' 


105 

85  M 


88)^ 


Week's  Range 

of  Prices. 
Low.      High. 


273^ 

79 

IIH 

63  K 
166  >i 

52 

45 

25 
180 

99 

54 

24 

44 
7« 
55i 

72H 

69  K 

38 

22 

27H 

52 

81 
3 

57 

82 
146  Ji 

43 

32H 
32 
48 
30 
66  H 

8 
36'A 

3H 
77% 
55% 

1% 

2% 
34 
60% 
55  Jf 
35% 
35 


28 
79 
13 

65% 
174 
58% 
45 
26 
80 
99 
55 
24 
44% 

7H 

6 
74 
70% 
38 
22% 
27% 
52 
81 

3 
57 
82 
47% 

43% 

33% 

33% 

48 

3014 

67 

8% 
35% 

3% 
77% 
55% 

1% 

2% 
39% 
51 

56% 
36% 
36 


Sales 

for 
Week. 
Shares . 


85 

79% 

67% 

95 

79% 
102% 

80 

90 

76 

91% 

99% 
101 
105 

85% 
100% 

57 

88% 

77% 


88 

79% 

70% 

95 

80 
103 

80 

90 

76 

92 
101 
101% 
106 

85% 
100% 

57% 

88% 

77% 


150 

20 

1,051 

93 

1,625 

2,195 

35 

151 

90 

20 

486 

150 

114 

70 

1,165 

238 

164 

50 

570 

100 

9 

50 

600 

209 

50 

2,952 

359 

4,178 

2,978 

30 

19,733 

27 

430 

15 

100 

125 

350 

350 

780 

280 

1,645 

122 

113 

30 


S4,100 

2.000 

7,300 

1,000 

8,000 

8,000 

1,000 

2,000 

5,000 

8,000 

38,100 

20-000 

31,500 

26,000 

7,000 

11,000 

32,000 

1,000 


Range  slTice  Jan.  1. 


Low. 


27% 

79 

11% 

63% 
163 

49 

40 

25 

80 

99 

54 

23% 

42% 
7% 
5% 

72 

67% 

35 

22 

27% 

50% 

80% 
1% 

55 

82 

46% 

42 

31% 

31% 

48 

30 

64 

8 
35% 

3% 
77 
55% 

1% 

2 
34 
50 
55% 
33 
35 


85 

79% 

67 

95 

78% 
102% 

80 

90 

76 

91% 

99% 
101 
104% 

85% 
100% 

57 

88 

77% 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


High. 


28 

82 

16% 

77 
180 

58% 

45 

26 

85 
100 

57% 

25 

46 
8% 
7% 

75 

70% 

38 

22% 

28% 

52 

81% 
3% 

58 

82 

47% 

44% 
33% 
33% 
50% 
31% 
67 

8% 
36% 

3% 
78% 
55% 

1% 

2% 
40% 

sm 

56% 
36% 
36% 


88 

82% 

71% 

95 

80 
104 

80 

90 

76 

92 
103 
102% 
106% 

86 
100% 

68 

89% 

81 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


*  No  par  value. 

Baltimore  Stock  Exchange. — Record 
Baltimore  Stock  Exchange  Jan.  27  to 
elusive,  compiled  from  official  sales  lists: 


of  transactions  at 
Feb.  2,   both  in- 


Stocks — 


Par. 


Alabama  Co  1st  pref 100 

Arundel  8and&  Gravel.  100 

Prelcrred 100 

Baltimore  Brick  com 100 

Baltimore  Tube 100 

Preferred 100 

Benesch  (I)  common 

Celestlne  Oil 1 

Central  Teresa  Sug  pref.  10 
Ches  &  Po  Tel  of  Bait. .  100 

Commerce  Trust 60 

Commercial  Credit 25 

Pref  orre<l 25 

Preferred  B ..25 

Consol  Gas.  E  L  &  Pow  100 

7%   preferred 100 

8%    preferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill 

8%   preferred 100 

Equitable  Trust 26 

Fidelity  &  Deposit 50 

Finance  &  Guar  pref 25 

Finance  Co  of  America.  .25 
Houston  Oil  pf  tr  ctfs.  .100 
Manufacturers  Finance. 26 
Maryland  Casualty  Co.. 26 
Maryland  Motor  Insur..60 
Maryland    Trust    _.._.  100 


Friday 
Last 
Sale. 

Price. 


33 
.47 


109 

"eo" 


105% 
117 
93 


18 

40% 

90% 

56% 

84% 


Week's  Range 

Sales 
for 

of  Prices. 

Week. 

Low.      High. 

Shares. 

85        85 

35 

41        41% 

131 

95         96% 

61 

5           6 

219 

18         18 

2 

46         46 

10 

33         33 

3 

.41        .47 

5,760 

2%       2% 

100 

108%  110 

68 

62%     62% 

20 

59         61 

356 

26         26 

58 

27         27 

36 

109       110% 

74 

105%  105% 

26 

117       117% 

190 

93         93% 

45 

31         31 

13 

85%     86% 

60 

46%     46% 

60 

130       130 

50 

18         18% 

24 

40%     40% 

10 

90%     91 

51 

66%     56% 

75 

83         84% 

299 

65%     56 

50 

132       132 

13 

Range  since  Jan .  1 . 


Low. 


82 

40 

94% 
4 

17% 

46 

32% 

.32 
2% 
108% 

68% 

68 

26 

27 
108 
105% 
117 

93 

25 

80 

46% 
120 

18 

38% 

90% 

65 

83 

65% 
132 


t  Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


High. 


86 

41% 

96% 
6 

19 

49 

34 
.50 

2% 
110% 

62% 

61 

27 

27% 
110% 
107% 
120 

98 

32 

90 

46% 
130 

18% 

40% 

95 

57% 

90 

56 
132 


Jan 
jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Stocks  (Concluded)      Par 


Monon  Val  Trac  pref j.. 25 
MtV-WoodbMillspfvtrlOO 
New  Amsterdam  Gas..  100 

Northern   Central 50 

Penna  Water  &  Power.  100 
United  Ry  &  Electric... 50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Alabama  Cons  C  &  I  5s  '33 
Cons  Gas,  E  L  &  P  4%s  '35 

5%s  Series  E 1952 

6s  Series  A 1949 

7s  Series  C ..1931 

Cousol  Coal  ref  5s 1950 

Danville  Trac  &  P  5s. .  1941 

Davison  Sulp  6s 1927 

Elkhorn  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5s.  1938 
Fla  Cent  &  Penin  6s..  1923 
Ga  &  Alabama  con  5s.  1945 
Macon  Dub  &  Sav  5s.  1947 

Md  ElecRy  1st  5s 1931 

M  onon  Valley  Trac  7s.  1923 
United  E  L  &  P  4%s..l929 

United  Ry  &  El  4s 1949 

Income  4s 1949 

Funding  6s 1936 

6s 1927 

6s .1949 

Wash  Bait  &  Annap  5s  1941 


Friday 
Last 
Sale. 

Price. 


61 
37 


106 

152" 

"so" 


87% 


102% 

107% 

88% 


81% 


100% 
"72"% 


97% 
100% 


Week'sRange 

of  Prices. 
Low .      High 


18%     18% 
60%     62 
36%     37 
76         76)4 

106       106 
19%     19% 

152       153% 
13         13 
30        30 


93 

87% 
99 

102% 

106% 
87% 
84 
97 
98% 
92% 
99% 
81% 
49% 
95% 

100% 
95 
72 
53 

74% 
97% 

100% 
76% 


93 

92 

99 
103 
107% 

88% 

84 

97 


92% 

99% 

82 

49% 

95% 
100% 

95 

72% 

54 

75 

97% 
100% 

76% 


Sales 

for 

Week. 

Shares. 


30 

161 

579 

89 

60 

115 

131 

75 

55 


1,000 

11,000 

1,000 

29,000 

36,000 

12,000 

6,000 

4,000 

16,000 

3,000 

5,000 

3.000 

4,000 

2,000 

3,000 

1,000 

15,000 

27,000 

1,600 

9,000 

10,000 

9,000 


Range  since  Jan.  1. 


Low. 


High. 


18%  PJan 
64  PJan 
35%  |Jan 
76      ffJan 

106  Feb 
18%     Jan 

147  Jan 
12%  Jan 
29         Jan 


92% 

87% 

99 
102% 
106 

87 

84 

97 

98% 

92 

99% 

81% 

49% 

95 

99% 

94% 

72 

53 

74% 

97% 
100% 

76% 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


66  fJ 
37  tj 
77   tJ 


18%  Jan 

pan 

(Jan 

tJan 

108%  Jan 

20%  Jan 

164   Jan 

13   -Jan 

30    Jan 


93 

92% 
100 
103% 
107% 

90 

85 

97 

99% 

92% 

99% 

82 

50 

95% 
100% 

96 

74% 

55 

77% 

98 
102% 

77% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  27  to  Feb.  2,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par 


Am  Wind  Glass  Mach..lOO 


Arkansas  Nat  Gas.  com 
Bank  of  Pittsburgh... 
Carnegie  Lead  &  Zinc. 
Consolidated  Ice.  com 

Preferred 

Exchange  Nat  Bank.. 

General  Motors 

Harb-Walk  Refrac,  com  100 
Indep  Brewing,  com 50 

Preferred 50 

Jones-Laughlin  Steel,  pref 

Lone  Star  Gas. 26 

Mfrs  Light  &  Heat 100 

Metropolitan  Bank 

Nat  Fireproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Oklahoma  Prod  &  Refin.  .5 
Pittsburgh  Brew,  pref... 50 
Pittsburgh  Coal,  pref..  100 
Pitts  &  Mt  Shasta  Cop. . .  1 
Pittsburgh  Oil  &  Gas. . .  100 
Pittsburgh  Plate  Glass..  10 
Salt  Creek  Consol  Oil...  10 
Superior  Insurance  Co.. 50 

Tidal  Osage  Oil * 

Union  Natural  Gas 100 

U  S  Glass 100 

West'house  Air  Brake 50 

W'house  El  &  Mfg,  com. .50 
West  Penn  Rys.  pref...  100 
W  Penn  Tr  &  W  PmcomlOO 

Preferred. 100 

Bonds — 
Union  Gas  6s 1923 


Friday 
Last 
Sale. 

Price. 


80 

"hi- 


3% 
9% 


56% 

"7% 


65 
22 


24c 


170 
10% 


25% 


63% 
"34"% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

79 

80 

565 

7% 

8% 

2.450 

131 

131 

10 

4% 

6% 

1.884 

6 

6% 

635 

30 

30 

10 

85% 

85% 

4 

14 

14% 

100 

102%  116% 

60 

3% 

4 

120 

9% 

9% 

80 

107%  107% 

1.725 

25 

26  H 

355 

56% 

56% 

292 

76 

75 

20 

7% 

7% 

370 

19% 

20 

210 

16 

16% 

260 

64% 

66 

3.297 

20% 

22 

935 

2% 

2% 

50 

6% 

7ii 

337 

99 

99 

55 

22c 

24c 

35,000 

8% 

8% 

250 

165 

205 

401 

10% 

10% 

260 

99 

99 

10 

10% 

11% 

1,285 

25 

26% 

1,922 

25% 

27 

525 

109 

110 

827 

61 

63% 

330 

80% 

80% 

10 

34 

34% 

1,001 

71 

72 

56 

100%  100% 

1,000 

Range  since  Jan.  1,  ]0S5 


Low. 


79 

7% 
130% 

3% 

6 

26 

85% 

14 

102% 

3% 

9% 
107% 
24 
65% 
75 

7% 
18% 
15% 
59 
19% 

1% 

6% 
97 
22c 

8% 
165 
10 
99 
10% 
23% 
25% 
107% 
59 
78% 
30 
70% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Hioh. 


84% 

9% 
131 

5% 

7 

36 

88 

14% 

116% 

4 

9% 

108% 

26% 

56% 

76 

8% 
20% 
17% 
66 
22 

2% 

7% 
9ft% 
24c 

9% 
205 
11% 
99 
11 
26 
27 

no 

63% 
80% 
35 
78% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Ja» 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jaa 
Jan 


100%'  Vek 


*  No  par  value. 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  27  to  Feb.  2,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


far 


Amer  Shipbuilding 100 

Armour  &  Co,  pref 100 

Armour  &  Co  (Del) .  pref 

Amer  Pub  Serv.  pref 

Armour  Leather. 15 

Preferred 100 

Beaver  Board 

Borg&  Beck 

Case  (J  I). .■► 

1st  preferred 100 

Central  Pub  Serv,  pref.  100 
Chic  City  &  Con  Ry  pt  sh 

I*ref  erred 

Chicago  Elov  Ry.  com.  100 

Preferred 100 

Chic  Rys  Part  Ctf  Ser  1. 
Commonw'th   Edison..  100 

Rights 

Consumers  Co,  com 100 

Preferred 100 

Continental  Motors io 

Crane  Co,  preferred 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  25 
Docker  (Alf)  &  Cohn,  Inc.* 

Diamond  Match 100 

Earl  Motors  Co ■• 

Kddy  Paper  Corp  (The)..* 

Fair  (The) ,  pref 100 

Oodcliaux  Sugar,  com ♦ 

Gossard,  H  W,  pref 100 

c;re.at  Lakes  D  &  D 100 

Hartman  Corporation. .100 
Hart, Schaff&Marx,pf..  100 

Hydrox  Corp..  pref 100 

Hlbbard  (S  B)  Co 25 

Hayes  Wheel  Co • 

Hiipp  Motor 10 

Illinois  .Brick 100 

Inland  Steel 25 

LIbby,  McNclU&Llbby.lO 
Lindsay   Light 10 

Preferred 10 


Friday 
Last 
Sale. 

Price. 


93% 


4 
26% 


88% 


130 


10% 
113% 
62 
50% 


118 


29% 
102% 
16 

25 '-i 
94% 
93 


22% 
64% 
37 
25 


7% 


Week's  Range 

of  Prices 
Low.      High. 


69%  70 
93   94% 


99 
90 

9%  10 
87   87 


99% 
91% 


4 
26 

3 
10 


4 
27 

3% 
10 


87%  89 


1 
5 
10 
129 
5% 
6 
66 
9% 
113% 
62 
50 
15 
117 
% 
29 
102% 
15 

25% 
87 
92 
116 
21% 
64 
37 
23% 
78% 
45 
7 

3% 
7% 


6% 
1 

5% 
10 
130 
6 
6 
67 
11% 
114% 
62 
50% 
15 
118 

% 
31% 
102% 
16 

25% 
94% 
94 

116% 
23 
64% 
38% 
25 
82 
4fi 
7% 
3% 
7% 


Sales 

for 
M'eek. 
Shares 


225 

2,283 

360 

215 

328 

125 

4 

12,095 

110 

37 

310 

420 

20 

515 

25 

1,017 

10,318 

75 

25 

52,700 

71 

305 

6,470 

10 

220 

776 

18,715 

615 

310 

645 

600 

695 

55 

7,945 

796 

180 

6,740 

25 

150 

1,522 

50 

100 


Range  since  Jan.  1  ."■  1923 


Low. 


69%  Jan 
93    Jan 


99 
90 


Jan 
Jan 


9%  Jan 
87   Jan 


4 
25 


Jan 
Jan 


2%  Jan 
10  Feb 
86   Jan 


5% 

1 

3% 
10 
129 

5% 

6 
63% 

9% 
112% 
62 
31% 
15 
117 

%' 
22% 
100 
15 
25 
82 
84 
99% 
18% 
64 
37 
21% 
78 
43 

6% 

3% 

7% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


74 
96% 


Jan 
Jan 


99%  Jan 
94   Jan 


10 

87 

4 
27 


Jan 
Jan 
Jan 
Jan 


3H  Jan 
10  Feb 
89    Jan 


6% 

1 

6 

10 

131 

6 

6% 
68 
12 
114% 
64% 
62% 
15 
121 

1 
32% 
106 
25 
26% 
94% 
96% 
116% 
23 
66 
43 
26 
96% 
48 

8% 

4% 

9 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
F7b 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb.  3  1923.] 


THE   OnRONTCLE 


505 


3c: 


Stocks  (Concluded) — 


hyon  &  H.  prof 

Kuppciiholmcr  (B)  &  Co 

PT.-fcrrod 

Middle  West  Util,  com.  100 

HrifiTrod 100 

Prior  lion  preferred 

Natlomil  l.oiithor,  new 

Pooplc'H  fJllM  Lt  &  C'oko  100 
Ptilllpslxirn'M.  Inc.,  com.. 5 

Pick  iAll)i-rl)  &  Co 

PIgK  WlRK  .Storoa,Inc"A" 
Pub  Sorv  of  N  111.  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

I'referred 

Reo  Motor. -10 

Sears  Roebuck,  com 100 

Standard  CijisA  lOloclrlc.fiO 

Preferred SO 

Stewa  Warn  Speed, com. 100 

Swift  A  Co 100 

Swift  International l.l 

Thompson,  J  R.  com 

Union  Carbide*  Carbon.  10 
United  Iron  Works  v  t  cW 
United  l.t  &  Rys.  com.  100 

Ist  preferred ...100 

Unit  Pap  Hoard,  com..  100 

U  S  Gypsum,  pref 100 

Vesta  Battery  Corp • 

Wahl  Co * 

Ward,  Montg  &  Co.  pf.  100 

When  Issvied 20 

Class  "A" 

Western  Knitting  Mills. 

Wrigley  Jr.  com 25 

Yellow  Cab  Mfg.  ••B"..10 
Yellow  Taxi  Co 


Bonds — 

Chicago  City  Ry  53. . .  1927 
Chic  Clty&Con  Rys  6s  1927 
Chic  Rys  5s,  Ser  "A"..  1927 

48,  Series  "B" 1927 

Commonw  Edison  5s. .  1943 
«outh  Side  Elev  4  WS..1924 
Swift  &  Co  1st  s  f  g  5s .  1944 


Frldau 
LatI 
Sale. 

Price. 


4(1  H 
80 
103  H 

7« 


341.J 
02 1 'j 

101'» 
95 '.J 

235 
981.J 
13?i 


ISU 
48H 

107 
19  !i 
49 
64 


76  H 
75,4 


30 

64  H 


22  K 


9 
101 
249 

72 


76  H 


59 


97  Ji 
89 
95  H 


rVeeH'3  Range 

0/  Prices. 
Low.      Itioh 


100 
20 

94  »( 
45  W 
85  « 

102 

7M 
04 
30  ti 
34  H 
59  i^ 

101  '■i 
95 

233 
98li 
13?  J 
85  l-j 

18i)4 

48 

88  W 
106  VJ 

19  V« 

48 -h' 

62)  J 
6' J 

76  J^ 

75 

16 
104 

30 

53  H 
109 

21  ^ 

94 
9 
lOOk' 
245 

71 


100  >^ 
2B 
95 
47 

86' J 

102  4 
7H 
94 
30 ' .; 
.34 », 
63  i; 

102', 
96;>i 

235 

100 
13 '.d 
851.J 
19' J 
48'. J 
9H8 

108 '..J 
20 '^li 
49,'-.j 
64 

O'j 
78  1 4 
76  J  J 
16 

104 
30 
55 

109 
22  5i 
95 

9>3 

102 
249 
73  H 


76  H     77 

47         47 

59 

44 

97  M 

89 


60 
44 

973-4 
89% 


95^     955 


Salts 

for 

Week. 

Shares. 


425 

20 

30 

1,316 

421 

481 

2.262 

r 

27." 
935 

4,732 

34 1 

212 

30 

347 

1,969 

20 

390 

180 

86,130 

1.361 

7,417 

1.075 
10.235 
160 
180 
390 
108 
108 
175 

2.165 
5 

4,985 
580 
585 
782 
870 

5.332 


S4.000 
10,000 
7,000 
5,000 
4,000 
4.000 
5.000 


Ranve  Hnot  Jan.  1. 


Low. 


100 
20 
93 

45 '  I 

84 
102 
5^ii 

91', 

30 1 1 

.34  ' , 

.'>5'. 
101)4' 

95 
233 

9(!  I  .J 

MH 

85 1 4' 

17\- 

48 

79 
106 '  i 

10 '4 

48  Ji 

62 
6 

71 'i 

75 

16 
104 

26 

53 'i 
108 

20  H 

93 

9 

100 

223 

70?-4 


.Ian 
Jan 
Jim 
Jim 
Jan 
Jan 
Jan 
Jim 
Jim 
Jim 
Jan 
Jan 
Jan 
Kel) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


76^  Feb 
47    Jan 


59 
44 

97 
89 


Feb 
Jan 
Jan 
Feb 


955-S  Feb 


High. 


100 1. i 

27 

1)5 

47 

8(1 '  'j 
104 
8 

04 

38 

36?^ 

65 '4' 
104 

OS 
236 
100 

14J 

89 

19 14 

49 

91-^ 
100i,.J 

2n.j 

51K 

67  ^i 
7 

79 

76  Jt 

16 
104  4 

30 

58  « 
109 

22H 

95 

105^ 
104 
270 

74 


78 
48 
63 


Jan 
Jan 
Jim 
Jan 
Jan 
Jim 
Jim 
Jim 
Jim 
Jim 
Jan 
Jan 

!  Jiin 
Jim 

|Jim 
]  Jan 

f  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 


Jan 
Jan 
Jan 


44^  Jan 

99  Jan 

89  Ji  Feb 

97  Ji  Jan 


•  No  par  value. 

New   York  Curb  Market. — ^Official  transactions  in  the 
New  York  Curb  Market  from  Jan.  27  to  Feb.  2,  inclusive: 


Week  ending  Feb.  2. 
Stocks —  Par 


Indus.    &    Miscellaneous 

Acme  Coal  Mining 1 

Acme  Packing 10 

Aluminum  Mlrs.  com 

Preferred ..100 

Amalgam  Leather,  com. 

Preferred 100 

Amer  Gas  &  Elec.  com.. 50 

Preferred 50 

Amer  I4,  <fc  Trac.  com..  100 
Armour  &  Co  of  Del.  pf  100 
Arnold,  Constable  &  Co. 

.Borden  Co.  com ..100 

Brlt-Amer  Tob  ord  bear.jEl 

Ordinary £1 

British  Int  Corp,  class  A__ 

Brooklyn  City  RB 10 

Buddy-Bud^.  Inc 

■Campbell  Soup  pref  w  i.  100 
Car  Lighting  &  Power.. .25 

Celluloid  Co,  com 100 

Cent  Teresa  Sug,  com..  10 
CentrUugal  Cast  I  Pipe. . .  * 
Century  Ribbon  Mills  com» 
Chic  Nipple  Mfg  Ll  A..  10 
Cities  Service  com 100 

Preferred 100 

Cities  Serv,  bankers'  sh..* 
Cleve  Automobile,  com..* 
Colombian  Emerald  Synd- 

Columbia  Motors 10 

Congoleum  Co,  com 100 

Cox's  Cash  Stores ,'> 

Cuban-Dominican  Bug...* 
Curtiss  Aeropl  &  M .  com .  • 

Preferred 100 

Cuyamel  Fruit  Co _  * 

Del  Lack  &  West  Coal.. 50 
Dubiller  Condenser  &  Rad* 

Durant  Motors.  Inc 

Durant  Motors  of  Ind 10 

Federal  Li,ght  &  Trac.  com* 
FUm  Inspection  Mach  Co 

Flelschmann  Co  com * 

'Ford  Motor  of  Canada.  100 

Gardner  Motor  Co * 

Garland  Steamship.   .       3 

GUlettc  Safety  Razor » 

Glen  Alden  Coal » 

Goodyear  Tire  &  R  com  100 

Preferred 100 

Prior  preferred 100 

Gt  West  Sug  new  com  wi  25 
Hanna  (M  A)  Co  1st  pf.lOO 

Hayes  Wheel * 

Heyden  Chemical 

Hocking  Vail  Products..  10 

Hudson  Cos  pref 100 

Hud  &  Manhat  RR  comlOO 

Preferred 100 

Hydrox  Corp,  com * 

Preferred lOO 

Industrial  Fibre  Corp  com* 

Inland  Steel  Co 25 

Intercontinental  Rubb.lOO 
Kup'heimer  (B)  &  Co.comS 

Preferred _100 

Lehigh  VaUey  Coal  Sales  50 

Lucey  Mfg  class  A 50 

Lupton  (P  M)  Pub.  CI  A.* 
Marconi  Wirei  Tel  of  Can. . 
Marlln  Firearms  com  A.. 5 
Mercer  M  otors * 

Voting  trust  certits I. 

Mesabi  Iron  Co • 

Morris  (Philip)  Co,  Ltd.  10 
Nat  Dept  Stores, Inc, com.* 

Nat  Leather  new .   10 

NatSupp  Co  (of  Del)  com  50 
New  Fiction  Pub  Corp.  .6 
New  Mexico  &  Ariz  Land.l 
N  Y  Canners,  Inc,  com  ♦ 
N  YtTel6H%  pref 100 


Friday 
Last 
Sale. 

Price 


6Sc 
27c 


100 


170 


99  K 
19 
116H 


10 

IM 
1073^ 


10  H 


4« 
180 
68 
17Ji 
29  K 
310 


21 

60H 

83  K 


51H 
16  H 


33  H 
402 

12H 

75c 
272 

68 

103^ 


Week's  Range 

0/  Prices. 
Low.      High 


80)^ 
102 
37 
VA 

"ih" 

9K 


22  >^ 

"in 

"94" 


15 


3M 

2'A 

lO'A 


36  H 


54  K 
7A 
3i6 

29  H 
llOJi 


62c 

25c 

22 
100 

16>i 

63 
166 

44 
138% 

99 

19 
1115 

195^ 

19H 

15M 
9 

107 

IM 
95 

IJi 
10 
25 

178 
68 
17^ 
29  H 
30c 
3H 
145 
3^ 

5 
21 

56  3i 
83  K 
5H 
40 
121^ 
53  H 
6>A 
33 

400 
11J« 
76c 

271 
67  M 

loyi 

36 
78  H 
80 
102 
37 

IH 

2 
15H 

9H 
47 
2VA 
96  H 

8K 
46  H 

5H 
26 
94 
90 
ISVa 
13 

25^ 

3% 

SVa 

2'A 
10>4 
16 
34 

7K 
54 

7 

3H 
28 
llOJi 


Sales 

for 
Week. 
Shares 


85c 

29c 
22 
101 M 
19M 
64 
170 
44 
140 
99  H 
19 
122 
193i 
19M 
IBVa 
lOK 

I'^i'e 
107  H 

IM 
95 

IVs 
WH 
26 

43i 
180 
68  K 
18  « 
30 

33c 

3H 
145 

5K 

7H 

6 
21 
62  M 
83% 

6H 
72  >i 
21H 
53'A 

^A 
33% 
402 
12  H 

80c 
275 
70Ji 
12 

38  M 
78% 
80% 
102 
37  M 

2 

2 
17 
10 
47 
22% 
96% 

9 
46% 

5Ji 
27% 
96% 
90 
15% 
17  M 

2% 

4% 

3% 

3 

10% 
17 
36% 

7% 
54% 

7% 

3% 
29% 
111 


63,100 

13,000 

200 

200 

9,300 

200 

35 

100 

140 

1,300 

100 

600 

700 

600 

300 

13,700 

11,700 

900 

300 

10 

500 

4,800 

400 

11,300 

475 

1,200 

1,300 

300 

24,000 

200 

10 

13,600 

3,400 

200 

700 

23,100 

100 

5,600 

116,500 

28,300 

10 

100 

17,800 

60 

1,900 

4,600 

775 

11,600 

1,600 

1,750 

100 

200 

300 

1,800 

1,700 

100 

1,700 

1,800 

100 

2,900 

100 

2,300 

100 

600 

300 

900 

30 

800 

5,600 

500 

400 

2,600 

9,700 

900 

500 

8,400 

100 

1.700 

2.400 

200 

4,800 

150 


Range  since  Jan.  1. 


Low. 


High. 


60c 

Jan 

85c 

Jan 

25o 

Jan 

35c 

Jan 

22 

Jan 

22% 

Jan 

100 

Feb 

101% 

Jan 

14% 

Jan 

19% 

Jan 

48  H 

Jan 

64 

.Tan 

166 

Feb 

170 

Feb 

44 

Jan 

45 

Jan 

137 

Jan 

140 

Jan 

!I9 

Jim 

991.J 

.fim 

19 

Feb 

20% 

Jan 

113% 

Jan 

122 

Jan 

19% 

Jan 

20 

Jan 

19% 

Jan 

20 

Jan 

15>i 

Jan 

15% 

Jan 

7% 

Jan 

10% 

Jan 

I'Hs 

Jan 

iy> 

Jan 

106% 

Jau 

108 

Jan 

IK 

Jan 

1% 

Jan 

95 

Jan 

99% 

Jan 

1% 

Jan 

1% 

Feb 

10 

Jan 

10% 

Jan 

24% 

Jau 

26% 

Jan 

2% 

Jan 

4% 

Jan 

173 

Jan 

182 

Jan 

67 

Jan 

68'^ 

Jan 

17 -H 

Jan 

1S% 

Jan 

29% 

Feb 

.  33 

Jan 

270 

Jan 

45c 

.Ian 

3% 

Jan 

3% 

Jan 

145 

Jan 

145 

Jan 

3% 

Feb 

8 

Jan 

6 

Jan 

7 

.Ian 

5 

Jan 

6 

Jan 

21 

Jan 

21 

Jan 

55% 

Jan 

62% 

Jan 

82 

Jan 

84 

Jau 

4% 

Jan 

6% 

Jan 

40 

Feb 

84 

Jan 

12% 

Feb 

25% 

Jan 

48 

Jan 

53% 

Jan 

6 

Jan 

6% 

Jan 

30% 

Jan 

34 

Jan 

400 

Jau 

402 

Jan 

lOH 

Jan 

13% 

Jan 

70c 

Jan 

80c 

Jan 

259 

Jan 

275 

Jan 

56 

Jan 

70% 

Jan 

9% 

Jan 

13 

Jan 

29% 

Jan 

42% 

Jan 

70 

Jan 

86 

.'an 

77 

Jan 

81 

Jan 

102 

Jan 

102 

Jan 

30% 

Jan 

43 

Jan 

1% 

Jan 

2% 

Jan 

l^i 

J  an 

2 

Jan 

14% 

Jan 

17% 

Jan 

9% 

Jan 

11% 

Jan 

43 

Jan 

48 

Jan 

20 

Jan 

22% 

Jan 

96% 

Jan 

96% 

Jan 

8% 

Jan 

10% 

Jan 

46% 

Jan 

47 

Jan 

4% 

Jau 

6% 

Jan 

26 

Jan 

27% 

Jan 

93% 

Jan 

96% 

Jan 

80  H 

Jan 

90 

Jan 

8,4 

Jan 

20 

Jau 

13 

Jan 

22 

Jan 

2% 

Feb 

2% 

Feb 

3% 

Feb 

5,% 

Jau 

2% 

Jan 

4 

Jan 

2% 

Jan 

3% 

Jan 

10% 

Jan 

12  H 

Jan 

16 

Jan 

18 

Jan 

34 

Feb 

36% 

Feb 

7% 

Jan 

8% 

Jan 

54 

Jan 

56% 

Jan 

7 

Jan 

.16  4 

Jan 

354 

Jan 

3% 

Jan 

28 

Jan 

29% 

Feb 

llOK 

Jan 

112 

Jan 

Stock*  (Ctoneiu(t«tf) 


N  Y  TranHportallon 10 

Nor  Amer  I'ulp  <b  Paper..* 

Ofteldu  Ciirp 

Tai  (en    T.vi)ewrller 

I'eorldis  Truck  A  Motor. 80 
IVrfeellon  TIru  A  Rubber.* 
Ph'iiMiW  Ilo.slory  com fi 

Prof  cried 100 

Prima  Itadlo  Corp I 

Pyrene  MimiifacturlnK. .  10 
Radio  Corp  of  Amer  com.* 

Prelerred 5 

Reo  Motor  Ciu" 10 

UepettI,   Inc 6 

Hoot  .fe  V'andervoort  Kng 
.Scliulti!  Uelall  Stores, com.* 

Southern  Coal  iV  Iron 5 

Stand  Mot  Construction  10 

Stiitz  Motor  Car 

Swift  A  Co... 100 

Swltt  International 15 

Technical  Products  Corp. 5 
Teiui  I'Mee  Power, •2d  pref.* 
Tlinken-I.)ct  Axle  now  w  I. 
Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp • 

Triangle  Film  Corp  v  t  0.5 
Unltefl  Profit  Shar'K,new.l 
Un  Retail  Stores  Candy. .  • 

Founders  shares 

United  Shoe  Mach  com--.* 
U  8  Dlstrlb  Corp  com.. 50 
U  S  Light  A  Heat,  com..  10 

I'referred 10 

Wayne  Coal 5 

Wo.st  End  Chemical 1 

Willys  Corp  let  pref...  100 

1st  pref  ctfs  of  dep 

Yale  &  Towne  Mfg  new.  25 

Rltihts. 

M'ir.i'':ilbo  Oil  :lght,s 

I  Reynolds  Spring  Co 


frUiay 
Last 
Sale. 

PrUe. 


14% 

(I 

73% 

43% 

101 'i 


3% 
3% 

'i« 


59 
310 

'26% 


8H 
43% 


4% 

'isc' 

5% 
0 


49% 

"'i% 

1% 


60% 


Former  Standard  Oil 
Subsidiaries 

Anglo-American  Oil £1 

Buckeye  Pipe  Line 50 

Continental  OH 100 

Crescent  Pipe  Line 50 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena  Signal  OH  com.  .  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National  Transit 12.50 

New  York  Transit 100 

Ohio  Oil,  new 25 

Penn-Mex  Fuel  Oil 25 

Prairie  OU  &  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  OH 100 

Southern  Pipe  Line 100 

Standard  OU  (Indiana).. 25 
Standard  OU  (Kan)  new. 25 
.Standard  OU  (Ky)  new.  .25 
Standard  OU  (Neb)  n  wlOO 
Standard  Oil  of  NY  new. 25 

Swan  &  Finch 100 

Vacuum  OU,  new 25 

Other  Oil  Stocks. 
AlUed    OH 

Ark  Natural  Gas,  com..  10 

Atlantic  Gulf  OH 

Atlantic  Lobos  OH,  com..* 

Big  Indian  OH  &  Gas 

Boston- Wyoming   Oil 1 

Cardinal  Petroleum 

Carib  Syndicate 

Cosden  &  Co,  old  pref 5 

Continental  Oil 

Creole  Syndicate 

Cushlng  Petroleum  Corp.  5 

Darby   Petroleum 

Engineers  Petroleum  C0..I 
Equity  Petrol  Corp  pref. 

Federal  Oil .   6 

Fensland  OU * 

GUllland  OU,  com         .     * 

Gienrock  Oil 10 

Granada  OH  Corp,  CI  A.  10 

Gulf  OU  Corp  of  Pa 25 

Harris  Consol  Petrol  Corp 

Hudson  OH 1 

Humble  OH  &  Ref 25 

Imperial  OH  (Canada)  coup 
International  Petroleum. 
Keystone  Ranger  DeveL.l 

Kirby  Petroleum ♦ 

Latin-Amer  Oil  Develop..  1 

Livingston  Oil  Corp 1 

Livingston  Petroleum * 

Lowry  OH  Corporation 5 

Lyons  Petroleum * 

Magnolia  Petroleum _..ioo 
Mammoth  OH,  Class   A.. 

Maracalbo  Oil  E.xplor 

Margay  OU 

Marland  OU 

Marland  Refining 5 

Merritt  OH  Corporation. .  1 

Me.xican  Eagle  Oil 5 

Me.xico  OH  Corp 10 

Midwest  Texas  OH 1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil 

Voting  trust  certificates. 

New  England  Fuel  OU 

New  York  Oil 

Noble  (Chas  F)  OU  &  Gas.i 

Preferred 1 

Northwest   OH 1 

Omar  OU  &  Gas 10 

Pennok  OU 10 

Pennsylvania-Beaver  Oil   1 

Red  Bank  OH 

Ryan  Consolidated .  * 

Salt  Creek  Consol  OH 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Savoy  OU 5 

Seaboard  OU  &  Gas  5 

South  Petrol  &  Refining.  .  1 
Southern  States  OU.   . 

Texon  Oil  &  Land 1 

Tidal-Osage  OU. ..* 

Turman    OU 1 

Western  States  OH  &  Gas.l 

Wilcox  OU&  Gas 5 

"Y"  oil&  Gas 1 


17% 
91 


105 
108 

59% 
170 

96 

28% 


228 

no 

175 

110 

61 

41% 
89% 
224 
46 


44% 


7% 


19c 
1 

7.% 

4% 

5% 

39% 

3% 


1 
19c 


86c 

nj' 

4J-, 
I'SYs 

2% 
58  !4 

lll6 
13c 


116% 

20% 

31c 

3 

68e 


1% 
95c 
161 
53% 
12 


2% 


9% 

"Vh 

16% 


12% 

42% 
15% 
26c 
700 


1% 
11 

3 
15c 

5 


20% 
3% 
3% 
3% 
7c 

16% 

8Sc 


94c 
23c 
9% 


Week's  Range 
ofJ'rtera. 

IMIB.         Illch 


24'-4 
1% 
13 

5 '4' 
73% 

42 

100% 
55c 
10 'i 

3% 

3 
13% 

1% 

0 
67  >  J 
30c 

3'i 
18% 
108 
19% 

8% 
43% 
10% 

4% 
68% 
18c 

5% 

6 

4 
49 
25 

I'/To 

1 

1% 
450 

7% 

7 
60 


13c 

2% 


20 

1% 
10 

fl 
77 

l'( 

43% 

101% 

880 
11 

3,4 

3'/li 
13% 

1% 

0 
89 

32c 

3 '4 
•22% 
108 
20 

8% 
43% 
11 

6 
50 

19c 

6% 

5% 

4 
60  Ji 
25 

I'.r. 
1% 
2% 

65c 

8% 

7% 

60% 


40c 
6 


/oi 
Wet 


17% 

90% 
160 

44 

90 
105 

59 
169 

96 

27% 
130 

76 

17% 
222 
108% 
175 
107 

61% 

41% 

87 
218 

.45%. 

23% 

43% 


6c 

7% 
3% 
6% 

15c 
1 

7% 
4% 
6% 

39% 
3% 
2c 
1 

18c 

14% 

85c 

16% 
3% 
1% 
2% 

56% 
1% 

13c 

34% 
111 

20% 

30c 
2% 

68c 

15c 

80c 
1% 

94c 
161 

53 

10% 
1% 
2% 
2% 
9 

8% 
1% 

12c 
1% 

16% 

12% 

12% 

42 

15 

25c 

60c 

18c 
1 

9% 
2% 

15c 
4% 

10% 

20% 
3% 
3% 
3% 
7c 

15% 

66c 

11 

94c 

23c 
8,4 

12c 


18 

91% 
160 

47 
108 
108 

59% 
170 

97 

28% 
130 

76% 

17% 
231 
110 
177 
112 

62% 

43 

90 
224 

47% 

23% 

45% 


9c 
8 

3% 
7 
19c 

7" 

4% 

5% 

39% 

4). 

2c 

1 

20c 

14% 

95c 

17% 

5 

1% 
2% 
58% 
l'^6 
14c 
34% 
117 
21% 
33c 
3 
72c 
15c 
88c 
13- 
97c 
161 
54% 
12% 
1% 
2% 
2% 
9% 
8% 
1% 
26c 
1% 
16% 
12% 
12% 
42% 
16% 
27c 
700 
18c 

1% 
11% 
3% 
16c 

10% 

20% 

3% 

3% 

3% 

9c 

16% 

S9c 

11% 

1 
23c 
10% 
12c 


for 
'eek.   ■ 

Shirii.\ 


Ranee  i(n«t  Jan.  I. 


Una. 


HiQh. 


200 
KM) 

6.7(M) 
3(M) 

1.100 
l(K) 

1. 100 
000 

1.700 
IKK) 

0,200 
17.0(M) 

1.600 
900 
150 

4.100 

12,000 

500 

6,300 
175 
200 

1.810 
100 
5(K) 

1 .900 
225 

4,000 

2,300 

3,600 

600 

900 

100 

10.600 

2.700 

1.850 

1,000 

1,100 
600 
300 


26,000 
5,200 


3.800 

105 

20 

175 

44 

100 

285 

65 

220 

900 

10 

300 

100 

550 

530 

230 

1.0  0 

83.400 

1.100 

3,900 

160 

16,300 

100 

16,100 


2,000 

800 

100 

2,900 

34,000 

1,400 

1,300 

6,100 

100 

100 

17,500 

1,000 

300 

14,000 

600 

89,100 

5,300 

6,800 

48,100 

2,900 

7,500 

1,200 

51,000i 

2)0| 

6,670 

15,500 

22,000 

900 

4,180 

1,000 

1,200 

1,300 

21,500 

920 

7,900 

20.500 

500 

3,200 

1,400 

3,800 

100 

161,400 

18,000 

1,100 

2,600 

7,800 

14,900 

500 

700 

30,100 

1,600 

2,000 

18,800 

24,900 

7,400 

11,000 

800 

900 

4,000 

8,000 

10,700 

2,900 

83,000 

24,700 

257,600 

400 

10.100 

4,000 

207,400 

2.000 


24  i< 
1 

low 
5% 

73% 
Ht 

35% 

I  no 
68c 

9% 
3% 

13% 

V/i 
0 
63 

30c 

2% 
17',^ 
107 
19% 

7 
43% 
10 

4% 
55 

8c 

4% 

5 

3% 
49 
25 

1 
90c 

^30c 

7% 
7 
58% 


Jun 
Jan 

Jan 
Jun 
Feb 
Jan 
Jun 
.tail 
Feb 
Jau 
Jan 
.Ian 
Fob 
.lull 

Feb 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


16c  Jan 
2%  Jan 


17% 

88 
158 

43 
r85 

95 

57% 
165% 

95 

26% 
129 

74 

17 
(222 

no8% 

166 

97 

60% 

41% 
«S0 
186 

46% 

21 

43% 


5c 
7 '-4' 
3% 
5% 
15c 
1 
7 

4% 
5% 
39% 
2% 
Ic 
1 
14c 
14% 
69c 
16 
3 
1 

IK 
55?^ 

1% 

10c 
24% 

noj^ 
20% 

22c 
2% 

66c 

14c 

75c 
1% 

80c 
155 

47% 
9% 
1 

1% 
2% 
8% 
8% 

80c 
5c 
1% 

16% 

124 

12% 

42 

15 

25c 

60c 

10c 
1 

9% 
2 

14c 

4'-4' 

10% 

20% 
2% 
3 '4 
2% 
5c 

13% 

50c 

10 
94-' 

23c 
6M 
Sc 


Feb 
Jai 
Jai 
Jai 
Jai 
Jai 
Jar 
Jai 
Jai 
Jai. 
Jai 
Jar 
Jiir. 
Jai 
Jai 
Jar 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

J. an 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jau 

Jan 


28  4 
1% 

lA 
0 

80 

IM 

4.0% 
101% 

I 
II 

4 

3'.' 
M% 

2 

g 

69 
lOc 
3% 
24% 
108 
21 
9 
44% 
11% 
5% 
60 
21c 
5% 
5% 
4% 
51% 
30% 
1% 
1% 
2% 
40c 
11% 
104 
61% 


Jao 
Jao 
.Ian 
Feb 

Jan 
Jan 
J»o 
Feb 

Jan 
Jun 
Jun 
Jan 
Jau 
Jun 
Fob 
Feb 
Jun 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Jao 


40c  Feb 
2%  Jan 


19% 

91 
100 

47 
168 
108% 

00 
170 

98 

28% 
136 

77% 

18 
700 
335 
117 
112 

63% 

46% 
133 
224 

49% 

23% 

47% 


10c 

9% 
4 

7% 
19c 

l',-5 
7% 
5.>/, 
5% 

39% 
5 
3c 
1% 

25c 

14% 
1 

18% 
5% 
2'^ 
2% 

61 'X 

18c 

36 
117 

22% 

36c 
4 

72c 

15c 

9oc 
1% 

98c 
168 

54% 

13  H 
1% 
3% 
2% 
9% 
9W 
1% 

30c 
1% 

18 

13% 

12% 

46 

16 

,<()C 

78c 

22c 
14 

11% 
4 

160 
5% 

11% 

22% 
3% 
3% 
3% 

13c 

16% 

89c 

11% 
IH 

24c 

10% 
16c 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jao 

Jan 

Jan 

.Ian 

Feb 

Jao 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jao 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jao 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 


506 
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Mining  Stocks.      Par. 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prlxes. 
Low.      High. 


Alaska  Brll>-Col  Metals.. .  1 
Alvarado  Mln  &  Mill.. .20 

AmerComm 

Arizona  Globe  Copper.. 

Belcher  Extension lOo 

Big  Ledge  Copper  Co 5 

Bison  Gold  Inc 10c 

Black  Hawk  Cons  Mines.  1 

Boolb  Mining 

Boston-Montana  Dev 5 

Calaveras  Coiiper 5 

Canada  Copper  Co 6 

Canario  Copper .6 

Candalaria  Sil  ver 1 

Consol  Arizona 

Consol  Copper  Mines  newi 
Consol  Nevada  Utah  Corp 

Continental  Mines.  Ltd 

Cork  Province  Mines 1 

.Cortez   Silver 1 

Cracker Jact;   Mining 

Cresson  Con  Gold  M  &  M.l 

Crown  Jleserve 1 

Dean  Consolidated  Corp.  l 

Denblih  Silver 

DlauiTd  Black  Butte  (reorg) 

Divide  Extension. .1 

Dolores  Esperauza 5 

Dryden  Gold  Corporation. 
El  Salvador  Silver  Mines.  1 

Ely  Consolidated 1 

Emuia  Silver 1 

Eureka  Croesus 1 

Fortuna  Couk  Mining 

Forty-nine  Mining J 

Gadsden  Copper in. 

Gold  Coin  Mines 

Goldlield  Bluebell 

Goldtleld  Consol  Mines.  10 

Goldtleld  Deep 6e 

Goldfield  Development 

Goldfleld  Florence 1 

Goldfield   Jackpot 

Goldfield  Oro 

Gold  Zone  Divide 1 

Hard  Shell  Mining 1 

Harniill  Divide.. 10c 

Heda  Mining 26c 

Henrietta  Sihef 

HllltoD-Nevada  MlnlBg 

Howe  Sound  Co. 1 

Independence  Lead  Mia  .1 

Iron  Blossom  Com  M 1 

Jerome  Verde  Devel 1 

Jim  butlir    onu  ab i 

Jumbo  Extension I 

Kerr  Lake 5 

Kewauus 1 

Knox  Divide 100 

Lone  Star  Consolidated. 
MacNamara  Development. 

MacNamara  Mining 1 

Marsh  Mining 

Mason  Valley  Mines 6 

McKinley-Darr-Sav  Mtn 
Mizpah  Exten  of  Tonopah. 

Mohioan  Copper 

Moriugton   Mining 

>iaDoD  Cousoi  Mimug.. 

National  Tin  Corp 50c 

Nevada  Ophir 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining. . 

Nlpissing  Mines 5 

Ohio  Copper 1 

Ray  Hercules,  Inc 6 

Red  Hills  Horence 

Rex  Consolidated  Mining.  1 
Richmond  Cop  M  <&  Dev.. 

Sandstorm  Kendall 

San  Toy  Mining... 1 

Sliver  Mines  of  America 

Silver  Pick  Consol 1 

Silver  Queen  Mining  Corp. 

Silversmith  Mining 

Simon  Silver  Lead 1 

South  Amer  Gold  &  Plat.l 

Spearhead 

Stewart  Mining... 1 

Success  Mining.. I 

Superstition  Cons 1 

Sutherland  Divide 

Teck-Hughcs 1 

Tonopah  Belmont  Devel.  1 

Tonopah  Divide 1 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  Mining 1 

Tonopah  North  Star 

Trl-BulUon  S&  D 5 

Tuolumne  Copper 1 

United  Eastern  Mining 1 

United  Verde  Extension 

U  S  Com  Mine.",  new 

Unity  Gold  Mines 6 

Victory  Divide. 10c 

West  End  Consolidated.  .5 
West  End  Extension  Mln. 

Western  Utah  Copper 1 

White  Caps  Extension 

White  Caps  Mining 10c 

Yerrlngton 

Yukon  Gold  Co 5 


2'A 


10c 

3c 

Ic 

25c 

lOo 


lie 


2H 
32c 


3)i 
10c 


I'A 

7c 

2H 


72c 


2 

73c 

3c 


3c 
32c 
40c 
lie 


640 
40 
lOc 
20c 
27c 
68c 
60c 
3C 

""8c" 


8>4 
49c 

I'A 

8 
33e 
31c 

2« 

""7c' 


4c 
3c 
7c 
4c 
6c 


4c 
19c 


22c 
17c 


18 
3>i 


37c 
5K 

47c 
l>i 
2c 
6c 

26c 


33c 

45c 
60e 
34e 


lie 
7c 

630 

10c 
70 

90c 


Bonds 

Allied  Pack  conv  deb  Os  "39 

Ss  Series  B  w  1 1939 

Aluminum  Mfrs  78 1933 

7s .1926 

Amer  G  &  E  deb  B  6s.2014 
Amer  Lt  &  Trac  68 1925 

Without  warrants 

Am  IlepubllcCorp6swl.'37 
Amer  Kolling  Mill  6s..  1938 
Am  Sumatra  Tob  7S--1938 

Amer  Tel  A  Tel  6s 1924 

Anaconda  Cop  Mln  78.1929 

6%  notes  Series  A. .1929 
Anglo-Amer  Oil  7^8. .1925 
Armour  &  Co  of  Del  6H8'43 
Armour  &  Co  7%  notes. '30 
Atl  Gulf  &  W  I  SS  L  63  1959 

Beaver  Board  8s 1933 

Beaver  Products  7H8.1942 
Bethlehem  Steel  78...1923 

Equipment    7s 1935 

Boston  &  Maine  RR  6s.  "33 
Canadian  Nat  Ilys  7s.  1935 


70C 

2K 
12c 

214 

3c 
10c 
56c 
tl'^/ii 


19c 
3H 

"iH 

4c 

400 


6c 
'76c' 


71 

80 
106  H 
103  H 


101 H 

89 
100 

90 
101 
103  H 
101>i 
103  4i 

96 
105 

63 


105)^ 
102  M 


108 


2H 

4 

lOc 
39c 

6c 

3c 
25c 
10c 

8c 
12c 

3 

3c 

2'A 
34  c 

5c 

3'A 
12c 

4Ji 
12c 

I'A 

8c 

2H 
35c 
75c 

4c 

3c 
13c 

2y6 

73c 
4c 
4c 
4c 

33c 

44c 

lie 

62c 

64c 
4c 

10s 

21c 

30c 

72c 

50c 
4c 
9c 
9c 
7c 
8H 

56c 
IH 
3H 

34c 

31c 
214 
6c 
8c 
S'A 
4c 


2 

4 

8c 
10c 

5c 

Ic 
25c 

9c 

8c 
10c 

2H 

2c 

2K 
31c 

3c 

3Ji 
10c 

4'4 
12c 

4c 

2H 
35c 
71c 

4C 

3c 
He 

2 
68c 

3c 

4c 

3c 
31c 
27c 
10c 
62c 
62c 

2c 
10c 
19c 
lie 
60c 
36c 

3c 

9c 

7c 

6c 

S14 
49c 

3 
30c 

29c 

2M 

6c 

7c 

3 

3c 

3c 

6c 

4c 

5c 

7c 

IH 
18c 

4c 
15c 

Ic 

4c 
22c 
17c 

Ic 
1734 

3 
168 K  173 
33c      39c 

6J^ 
42c 

1 

2c 

00 

25c 

3c 

3c 
19c 

8c 
42c 
35c 
31c 

3K 

8c 

6c 
62c 

6c 

7c 
88c 

66c 

2% 
12c 

2K 

3c 

8c 
53c 

i'?-rc 

26  J^ 
19c 

3y» 

3c 

IH 

4c 
20c 

6c 

2c 

2c 
76c 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


3c 
7c 
4c 
7c 
7c 

O 

18c 

4c 
19c 

2c 

4C 
25c 
19c 

2c 
18 'H 

3H 


6 
50c 

I'A 

3c 

6c 
38c 

4c 

3c 
38c 

8c 
45c 
53c 
34c 

12c 

7c 
65c 
14c 

7c 
92c 

1% 
71c 

3K 
12c 

2% 

4c 
lOc 
58c 

27 
19c 

3% 

3c 

IH 

4c 
40c 

6c 

Oc 

2c 
76c 


1.400 

■.iOO 

6.000 

83,000 

8,000 

118.000 

10,000 

3,000 

4,000 

24,000 

5,700 

16,000 

10.700 

85.000 

6,000 

5,300 

12,000 

1,600 

1,000 

55,300 

36,000 

2,900 

1,000 

7,000 

1,000 

1,000 

3,000 

500 

7,900 

26,000 

1 ,000 

174.000 

90,000 

209,200 

2,000 

100 

3,200 

38,000 

8,000 

280,000 

324,000 

127,600 

143,000 

5,000 

9,000 

80,000 

10,000 

1,400 

5,600 

'   21,900 

2,300 

94,000 

10,500 

400 

4,000 

5,000 

600 

5,000 

3,000 

35,000 

7,000 

6,400 

14,000 

3,200 

1,000 

3.000 

2.000 

16,000 

3,000 

39.000 

22,000 

20,000 

l,2t0 

6,800 

153 

67,500 

3,500 

30,200 

12,100 

28,000 

27,000 

51,000 

6,000 

1,000 

82,000 

2,000 

25,300 

21,300 

12,000 

1,000 

104,000 

8,000 

9,600 

62,000 

19,000 

13,000 

5,400 

26,500 

16,200 

1,000 

1,700 

3,000 

13,900 

45,300 

20,100 

300 

7,000 

100 

9,000 

10,300 

9,000 

21,500 

1,000 

6,000 

1.000 

100 


71 

SO 

105  >i 
103H 

96 'A 
109)4 
lOOH 

88 
100 

95  >A 
101 
103K 
lOl'A 
10314 

96 
105 

52 

65K 
100 
105)4 
102  M 

WH 
108 


72 

83 
106 
103  5i 

96;;^ 
110 
101  ).^ 

89 
lOO'A 

96 

101  U 
103  H 
lOlJi 
103  K 

96 
105  K 

53 

68 
100 
105% 

102  H 
91 

109  H 


$22,000 

1 1 ,000 

17,000 

13,000 

20,000 

4,000 

30,000 

10,000 

44,000 

2,000 

43,000 

131.000 

185,000 

27,000 

281,000 

134,000 

13,000 

3,000 

1 ,000 

320,000 

71,000 

3,000 

15,000 


2 
2H 

■  )C 

10: 

4C 
Ic 
2ir 
9c 
6c 


Jan 
Juii 
J  >i>i 
Feb 
.lull 
Jan 
Jm 
Jan 
Jan 


High. 


10- 

J  an 

■^■U 

,i:lt' 

2c 

Jan 

2H 

J  a.. 

30c 

Jar 

2c 

.la- 

3\4 

Feb 

10,: 

Jan 

^!i 

Jan 

12c 

Jan 

m 

,'.ai] 

2c 

Jan 

2'A 

Jar' 

33c 

Jan 

6<c 

.):l>\ 

4c 

Jan 

3c 

Jan 

He 

Jan 

IV, 

Jan 

63c 

Jan 

2c 

Jan 

4c 

Feb 

2c 

J:u. 

29c 

Jan 

25c 

Jar 

fie 

J  an 

60c 

Jan 

62c 

Feb 

2c 

J.1, 

7c 

Jan 

9c 

Jan 

4c 

Jail 

290 

Jan 

353 

JiUl 

Ic 

J  a" 

90 

Jan 

3c 

Ja 

5c 

Jnn 

8 

Jan 

3.C 

Jai- 

1'4 

Jan 

2'/s 

J  at! 

30c 

J  a' 

28c 

Jan 

2K 

Jan 

4c 

Jan 

5c 

Jan 

3 

Tan 

3c 

Jan 

2c 

Jan 

."JC 

Ja„ 

4r! 

.ln,n 

5c 

Feb 

6c 

jai 

1  '4 

.T-LTi 

17c 

Jan 

4c 

Feb 

10c 

Jan 

Ic 

Jii. 

4c 

Jan 

21c 

Jan 

10c 

Jan 

Ic 

Jan 

16  ?i 

Jan 

2'^, 

Jan 

168  <4 

Jan 

30c 

Jan 

:'M 

Ja 

37o 

.Tan 

I 

Feb 

23 

Jii.. 

5c 

Jan 

21c 

Jan 

2c 

Jan 

3c 

Jan 

14c 

Jan 

6c 

Jan 

35c 

Jan 

47c 

Jan 

30c 

.Ian 

3 

Jan 

7c 

Jan 

5c 

Jan 

4tic 

Jan 

3c 

Jan 

ic 

Jan 

81c 

Jan 

I'/Cfi 

Jan 

66c 

l^'eb 

2% 

Feb 

72c 

Jan 

i'% 

J'i,  1 

3c 

Jan 

60 

Jan 

4  10 

JiUl 

1»4 

.Ian 

26)4 

Jan 

Isc, 

.l:iH 

3 'A 

Jan 

Ir 

.l;ui 

m 

Jan 

3c 

Jan 

20c 

Jan 

2c 

Jan 

2c 

Jan 

75c 

Jan 

71 

.Ian 

80 

Feb 

U):,'A 

Jan 

103  ■,' 

Jan 

■)i\]4 

J;in 

109)i 

Jan 

10ll<4 

Jan 

88 

Jan 

100 

Jan 

or,'4 

Jan 

100-, 

Jan 

103 'i 

Jan 

101  I4' 

Jan 

103 '  i 

Jan 

9(1 

Jan 

105 

Jan 

51  !4 

Jan 

65  H 

Feb 

11)0 

.Ian 

101  Hi 

Jan 

102  S 

Jan 

90'^ 

Jan 

109 

Jan 

-  '-l 

4 
lie 
39r 

Oc 

4c 
2Sc 
15c 
16c 
17c 

3 

3c 

2H 
38o 

5c 

4 
15c 

5 
15c 

IH 
15  J 

2H 
35c 
7.C 

4c 

3c 
13c 

2M 
780 

4c 

'.tc 

4o 
37c 
7ic 
1  c 
62c 
64c 

■JC 

lie 
?4c 
30o 
7  c 
60  c 

i^c 
lie 
I3c 

7 

6..- 

IH 

3K8 
420 
38c 

2)4 

«c 
lOe 

3H 

8c 

30 

»c 

fie 

7c 
lie 

''H 
19c 

4c 
19c 

-ic 

fic 
3?c 
190 

18K 
■iA 
1-3 

48c 
6 

69c 

\y» 

6c 

6c 
28c 

5c 

3c 
38c 

9c 
45c 
530, 
3ic 

3H 
13c 

8c 
6<c 
14c 
lie 

1% 

78c 

3V4. 

13c 
2H 
4c 

lOo 

58 1! 
'-'4 

28 

2fc 
3H 
3- 
IH 
fic 

40c 
6c 

I'c 

3c 
86c 


J;> 

Jan 

jan 

Jaii 

Jan 

Jan 

Ja'i 

Jan 

Jan 

Jan 

Jan 

Jan 

.l:.u 
Jan 
Jan 
.'an 
J  atl 
Jan 
Jan 
J. an 
Jan 
Jar, 
Jan 
.l-.n 
Jan 
Jan 
Juii 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

JUU 

Jan 
Ji'i 
Feb 
Feb 
Feb 

J^vll 

.^vl 
Jan 
.1  I 
Jan 

Jan 

Jan 
J  an 
J-  n 
Ja 
Jan 
J  a 
Jan 
'an 
Jan 
Jan 

Jan 
Ja-> 
Jan 
Ja  I 
Ji-i 
Jan 
Feb 
Feb 
jj.i 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 

.1  ui 

Jan 
Jan 

J:n 
J-m 

Jan 

.11 
Jan 

Ja  J 
Jan 
Ja  I 
Feb 
Jan 
.1 

Jan 
Jan 


Bonds  (.Concludes) 


76 '^8 

84  ?i 
106)5 
104 

'17  14 
110 
loiH 

on '4 
100 -ji 

96 

101 'i 
104  K 
WZ'A 
103  H 

96  !4 
105)15 

54 

69 

100)4 
lOSJi 
103^ 

93  H 
11014 


Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 


Friday  | 

Last     Week's  Range\    Sales 
Sale.       of  Prices.         for 

Price.  Low.      High.    Week. 


Canadian  Pacific  6s 1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8s. '31 
Colum  Graphophone  8s. '25 

Ctis  01  deposit 

Cons  G  E  L  &  P  Bait  6s  "49 

7s ..1931 

6)^s  Series  E 1952 

Consol  Te.\tllo  8s 1941 

Copper  Export  Aesn  83.  "24 

Ss ...1925 

Cuban  Telep  7)^s 1941 

Cudahy  Packing  5s...  1946 

Deere  &  Co  7!4s 1931 

Detroit  City  Gas  68. . .  1947 

Detroit  Rdlson  6s 19.'>2 

DunlopT&Kof  Am7s.l942 
Gair  (Robert)  Co  78..  1937 
Galena-Signal  Oil  78.-1930 
General  Asphalt  8s...  1930 
Grand  Trunk  Ry  6)43.1936 

Gull  Oil  Corp  7s 1933 

Gull  Oil  of  Pa  Ss 1937 

Hood  Rubber  7%  notes. '36 
Intcrb  R  T  8s  J  P  M  retts. 

Certificates  0/  deposit 

Kansas  City  Pow  &  Lt  5s  '52 
Kennecott  Copper  7s.  1930 

Laclede  Gas  Light  7s 

LibbyMc.VellU  Llbby7s*31 
Liggett-Winche.ster  7s.  1942 
Loulsv  Gas<fe  EIec5s..ly52 

Manitoba  Power  7s 1941 

Without  warrants 

Morris  &  Co  7  !4s 1 930 

Nat  Acme  Co  7)4s 1931 

Nat  Cloak  &  Suit  8s  .1930 
National  Leather  8s.  .1925 
N  Y  Chic  &  St  L  RR  68. '31 

Series  C . 

Ohio  Power  5s 1952 

Peun  Pow  &  Lt  5s  B..1952 

PhilaElec5)^s 1947 

6s 1941 

Phillips  Petrol  7)^8, ..1931 

1    c    A'-w.M  ti  r    ar8  '43 

Public  Serv  Corp  78  w  I. '41 

Sears,  Ropbiirk  &  Co  7s. '23 

Shawsheen  Mills  7s 1931 

Shefileld  Farms  6 )4s..  1942 
SI  oss-Shef  f  i  eIdS-I6s.l929 

Solvay  &  Cie  8s 1927 

South  Calif  Edison  5s-1944 
Southw  Bell  Telep  7s.  1925 
Stand  Oil  of  N  Y  deb  6)4s 
7%  serial  gold  deb..  1925 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb..  1929 
7%  serial  gold  deb..  1930 
7%  serial  gold  deb..  1931 

Sun  Co  7s... ..1931 

6s        _  1929 

Swift  &  Co  7s.VAugY5  1931 

5s,  when  l.ssued 1932 

Tidal  Osage  Oil  7s 1931 

United  on  Produc  8s..l931 
Unltpxl  Rys  ol  Hav  7)48  '36 
Vacuum  Oil  7s 1936 

Foreign  Government 

and  Municipalities 

Argentine  Xation  7s..  1923 

French  Govt  4s 1943 

Mexico  48 1945 

5s 

6s  10-year  series  B 

Netherlands(Kiugd)6sB'72 
Peru(Republic)  8s  w  1.1932 
Russian  Govt  6)48.. .1919 

Certllicates 

Russian  Govt  5!4s...l921 
Switzerland  Go\  t  5)^s  1929' 


101 

106)4 
94  K 
28)4 
24 


100 


102  K 
95 
98)4 


104 
105)^ 

'i&A 
101)4 


90 
104 
101 


103 
89 
98  Ji 
96)4 


95)4 

ioiji 


99  A 
S7A 
89 


124 
83 


101)-; 


99  H 
97)4 
lOlJi 
92 

102)4 
1065^ 

io6?-i 


101)4 


1025-5 
92  li 

103 
97  5i 


107  J4 


100)1 
37 
38 


52  H 
9Ty: 
98 


9A 
103)4 


101 
106)4 

94 

28)4 

24 

102)4 
106 

99 

99H 
101 
102 
105 

91 

1025^ 
lOOH 

102  K 
95 
98  H 

103)4 

103  K 
105'^ 
103H 

96  H 
10114 

£•5 

8934 
104 
101 
100  ^ 
102 '^2 

89 

98  K 
96 

10654 
95)4 

1055i 

10154 
9954 
9954 
87  Ji 
89 

101 

104 

124 
83 

104 

1015^ 

lOi'A 

99  >A 
96  5i 

10434 

9134 
102  )i 
105)4 
lOlJi 
10654 
107 
107^4 
lOS 
109 
101)4 

98 
102H 

91)4 
103 

97 
lOi^i 
107)4 


100)4 
37 
38 
15 
52^ 
975-8 
97 

9A 

9 

9 'A 
103)4 


101 
107 

64  '4' 

28)4 

2554 
1025i 
lOS 

99  K 
100 
101 
102 
105 

91 
103 
10054 
103  ii 

96 

98'A 
104 
104 '4 
10534 
10354 

97 
102 

S5)f 

90 

104)4 
101)4 
101 
103 

90 


96)4 
10354 

96  H 
106 
101J4 
100 
100 

88)4 

89)4 
101  )!J 
105  ii 
124 

87 
1013^ 
101  !4 
lOlH 
100 

97 'A 
105 

92)4 
102)4 
105  H 
10454 
10654 
107 
107)4 
103 
100  K 
101 H 

98 
1025^ 

92^4 
103)4 

97  5i 
105 
10754 


Bxaige  tince  Jan.  1. 


Lorn. 


11,000 

4,000 

17,000 

3,000 

3.000 

17,000 

51,000 

32,000 

32,000 

1.000 

19.000 

1.000 

1.000 

14,000 

67,000 

41.000 

1 1 1 ,000 

9.000 

22,000 

7.000 

35,000 

2.000 

53,000 

40,000 

42,000 
99,000 
14,000 
54,000 

6.000 
22.000 
33,000 

9,000 

4,000 

8.000 
41.000 

7,000 
10,000 
19.000 
14,000 
62,000 

6,000 
11,000 
16.000 

3.000 
10  000 
63  000 
51.000 
21,000 
13.000 
10.000 
18,000 
30.000 
133.000 
53,000 

4,000 

4,000 

2,000 
13.000 

4,000 
11.000 
10.000 

1.000 

20  000 

150.000 

19.000 

32.000 

6.000 
31,000 


lOOM  218 
37  I  3 
3954  376 


15 

53)4 
98 
9854 
10 
10 
10  !4 
103 -^^ 


10 
123 

178 
13 
2? 


,000 
.000 
000 
000 
.000 
000 
000 
000 
000 
,000 


10! 

106V2 
'I4 

28 

lO'H 
105H 

f>) 

98 
101 
102 
105 

85 

101  '.• 
lOOK 
l"')4 

95 

•)  <  4 

irs  5 
103)4 
10 1  Mi 
103?i 
96  K 

100  H 

94)4 

89H 
103 
101 

99)4 
10^)4 

89 

■'7 

95 
Mi 

95)4 
10^)4 
ini  , 
99  M 
99  H 
87  4 
ait 

10-1 5i 
104 
120 
83 
102^4 

101  4 

104  Ji 
99  H 
96*4 
0454 
9  54 
I02K 
10R)4 
10354 
1054 

106  54 
10714 

107  V4 
109 
1014 

98 
102)4 

91  , 
103 

96  4 
104  !4 
107 


J  an 
Jan 
Jan 
Jan 

Ja,< 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J. I. 

Jai 

Feb 

Ja.. 
Jaji 
Jar 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jai 

Jai 

Jai 

Jai 

J  a' 

J  a' 

Jan 

.1 

Jan 

Ja 

Ja 

.I'l 

Jan 

j,i. 

.lai 

Ji- 

Jan 

Jan 

F  b 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 


Hioh. 


100 
37 
36  V4 
15 

50  K 
97H 
97 
9>4 
9 
22.000'    9 '4 
79,000  1034 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


101)4 
1075i 

9454 

30 

35 

10354 
108 
100 
100)4 
10154 
10354 
107 

91 
103 
101 54 
104 

97 

99  H 

104  J4 
105 
107 
103)4 

97  J4 
102 

96)4 
91H 
105J4 
101 '4 
10? '4 
103  H 

9^54 
96  H 

l'6J4 
96)4 

lOuH 

102 

101 

100 

M2 
90J4 

in  "4 
10554 
124 

87 

10454 
101  <4 
105 
10054 

9754 

105  "4 
9754 

103 
1 07 '4 
105 
10iJ4 
107  4 
110 '4 
109!^ 
10954 
102)4 

98  !4 
10214 

93  H 
103^ 
101)4 
107 
107K 


Jan 
Jan 
Jan 
JaQ 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 


100)4 
37 

4m 

.15  4 
57)4 
99 
99 
11 

10J4 
U>4 

104 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


»  Odd  lots,  •  No  par  value.  (  Dollars  per  1.000  marks,  a  Ex-1009o  slock  divi- 
dend. 17  Marks.  A:  Correction,  m  Dollars  per  1 ,000  lire  flat.  <  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  6  Ex-speclal 
dividend  01  S25.  n  Ex-extra  dividend  of  $20.  0  New  stock,  p  Ex-apeclal  dividend 
of  S80  and  regular  dividend  of  .*3.  r  Ex-100%  stock  dividend,  s  Ex-50%  stock 
dividend,  t  Ex-200%  stock  dividend,  u  Ex-66  2-3%  stock  dividend,  t  Ex-stock 
dlv.  of  40%.    w  When  issued,    x  Ex-dlvldend.    v  Ex-rights.    :  Ex-etock  dividend. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks— A^.y. 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'s 

Bta 

AS» 

America  • 

2:j 

Harrlman 

360 

370 

Neit,  York 

Amer    Exch.. 

29  1 

295 

Imp  &  Trad.. 

615 



American 

--- 

... 

Battery  Park. 

135 

142 

Irving  Nat  of 

Bank  of  N.  Y. 

Bowery* 

440 

N    Y 

240 

244 

A  Trust  Co 

448 

4.15 

BroadwayCen 

135 

Manhattan  *. 

145 

150 

Banliers  Trust 

373 

378 

Bronx  Boro*. 

125 

150 

Mech  &  Met. 

403 

410 

Central  Union 

440 

446 

Bronx  Nat... 

15; 

160 

Mutual* 

«300 

Columbia 

315 

320 

Bryant  Park*    155 

165 

Nat  American 

135 

145 

Commercial.. 

115 

125 

Butch  &  Drov    130 

138 

National  City 

331 

335 

Empire 

308 

316 

Cent  Mercan.    210 

225 

New   Neth*.. 

130 

Equitable  Tr. 

18  < 

186 

Cliase.. 337 

340 

Pacific  * 

300 

Farm  L  &  Tr. 

520 

630 

Chat  &  Phen     2.'>3 

257 
105 

Park 

430 
300 

440 
310 

Fidelity  Inter 
Fulton 

22  1 
255 

2J0 

ChcL^ea  Exch*     95 

Public 

265 

Chemical 545 

555 

Seaboard  

325 

335 

•Guaranty  Tr. 

245 

250 

Coal  &  Iron..   214 

224 

Standard  * 

State* 

165 

175 

Hudson 

2' 10 

2i0 

Colonial* 350 

345 

365 

Law  Tit  &  Tr. 

160 

170 

Columbia 230 

210 

Tradesmen's  * 

200 

Metropolitan. 

300 

310 

Commerce...    297 

30) 

23d  W.ard*... 

270 

300 

Mutual  (West 

Com'nwealth*   250 

2(0 

United  States* 

163 



Chester) 

120 

130 

Continental..    130 

140 

Wash'n  Hts*. 

21.') 

N  Y  Trust... 

345 

350 

Corn  Exch...    4  2 

437 

Yorkvllle*... 

600 

850 

Title  Gu  &  Tr 

335 

340 

Cosmop'tan*.      90 

U  S  M  tg  &  Tr 

310 

320 

East  Ulver...    175 



United  States 

1215 

1235 

Fifth  Avenue*  IO.10 

. 

Brooklyn 

Fifth 210 

220 

Coney  Island* 

155 

165 

First ...1195 

1215 

First 

320 

355 

Brooklyn 

Garfield 255 

Mechanics'  *. 

1.30 

140 

Brooklyn  Tr. 

470 

490 

Gotham 190 

200 

Montauk  * 

150 

. 

Kings  County 

800 



Greenwich*..    270 

Nassau 

225 

240 

.Manufacturer 

260 



Hanover GSO 

690 

People's 

160 

... 

People's 

305 

... 

*  Banks  marked  with  (•)  are  State  banks, 
rights.     oEx-lOO'/o  stock  dividend. 


t  New  stock,    z  Ex-dlvldend.     y  Ex- 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Stircty. 
Bond  &  M  G. 
City  Investing 
Preferred 


Bid 
94 

87 

275 

65 

92 


A-lk 

1                               Bid 

Ask 

Realty  Assoc 

Bid 

Ask 

99 

Lawyers  Mtge 

157 

163 

(Brooklyn). 

163 

169 

89 

Mtge   Bond.. 

114 

120 

U  S  Casualty. 

1/110 



285 

Nat   Surety.. 

152 

155 

U  S  Title  Guar 

115 

125 

68 

N  Y  Title  & 

West  Chester 

98 

Mortgage..!  170 

170 

Title  <t  MGl 



t  New  stock. 


[wtrtstmcut  ixud  ^lixilvoad  gnidVxQcnct. 
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RAILROAD  GROSS  EARNINGS 


The  following  tablo  shows  tho  gross  darnings  of  various  STKAM  roads  from  wliich  ngul;ir  w(  cldy  or  monllily  ntiirns 
can  be  ohfainc^d.     Tho  first  two  coliunns  of  figures  givo  th(>  gross  earnings  for  th(>  hitc^sl  week  or  riiotith.  and  Iho  last  two 
columns  tho  earnings  for  tho  period  from  Jan.  1  to  and  including  the  latertt  week  or  nioritli.      The  relurnu  of  eleclric  railwayn 
'<     are  brought  together  scixiralely  on  a  subneqiicnl  page. 


nOADS. 


Latest  Orosa  Earnings. 


Week  or 
Month. 


Akron  Canton  &  Y.  Deccmbor 

Aliilmma  ^V   Vicksh.  |I)(.i-,.M\l>or 
AmerU'iin  l{y  Exd.  .  October 

Ann  Arbor 3d   \vk  Jan 

Atch  Topoka  «&  S  Pe  Docejubor 

GiiU'Ci>l()&  S  rn.|l)<vcnilu'r 

Panliaiullc  S  Fo..  l)oc<'rnl'»ir 

Atl:inta  Mirni  &  All.  Doci'iiilx-r 

Atlinta  *  West  Ht-'Novi-inbiT 

Atlantic  City Doconibor 

Atlnntlr  C^oast  Line.  Doi-wuhor 
Baltimore  c&  Onlo..  Docejnbcr 
1!  .V  ()  Chic  'I'lMin.  ))!■  oihIm-i- 
BanKor  &  Aroostook  December 
Uillofonte  Curil.ral  .  i  November 
Belt  Hy  of  Chicago,  ^(vembor 
Bessemer  &  L  Erio-.  De.coiubor 
DlnK'liaiii  &  (iarlieldiNovi'iiiber 

Boston  .V  Miin(> D'>cciti,'i(r 

Bklvn  E  D  Term 'December 

Buff  Roch  &  IMttsb.  December 

Buffalo  &  Susq December 

Canadian  Nit  Rys.  3  1  wk  J  n 
Canadian  Pacific  —  December 
Caro  Clinch  &  Ohio.  De<-embor 
Central  of  Georsia,.  Docetubor 
Central  RR  of  N  J.  .  December 
Cent  New  Enijland.  D-vember 
Central  Vermont —  December 
Charleston  &  W  Car  December 
Ches  &  Ohio  Lines.  |  November 

Chicapo  &  Alton November 

Chic  Burl  &  Qnincy.  December 
Chicago  &  East  lU..  December 
Chieaiio  (ireat  West  Dt  comber 
Chic  Ind  &  Lonlsv.  .  Vovember 
Chic  Milw  &  St  Paul  December 
Chic  &  North  West.  December 
Cnlc  i'fori.i  cS.  Si  L.  November 
Chic  River  &  Ind..  December 
Chic  R  I  &  Pacific. .  November 
("hir  R  I  .%  Oiilf. .  December 
Chic  St  P  M  &  Om.  December 
Cine  Ind  &  Western  Doeentbor 

Colo  &  Southern December 

Ft  W  &  Den  City  December 
Trin  &  Brazos  Val  December 

Wichita  Valley November 

Columbus  &  Oreenv  December 
Delaware  &  Hudson  December 
Del  Lack  &  Western  December 
D.nv  *  Kiotir  \\  i-.-,i|  \,i\  einl);T 
Denver  &  Salt  Lake.  December 
Detroit  &  Mackinac  December 


Currtmt 
Year. 


S 

lOS.KMti 

:i  y.^  .Miti 

ia3l4l4t 
OS.tiSC. 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


12(».r)74    2.200,480    1.058,542 

■.!7:t,'>i:{|  w  ui;i  <i;r.   :<  :{'t7  iii 

14  2 128;  125'20  7  .'•.  1  oor.Ki; 

7r>..''>l7        2H2.2.">4,       2:«1..'-)lt: 


Previous 
Year. 


19091741  i:«)t5282  1 9 1  .Mm  2.30  189217.'>20 


,(i<.io,9(i:{ 


.vol 

.■{>.ti..s.'-,o 

2r>S,100 


1,!«.'.41(>,. 

tiSI.72J 

;{0ti.20(), 


.'9. :;();: 
9..'-.;ii,9,'i7 
:!, 20 !,(;:{ I 

2  290.11  IS 
4.fil.'-).8ia 


I, .192,1  JO 

8, in;, ill 

4.0I7,22S 
2. .301  3 

2.'')0.025     236.747    4.r.2(>.7.')2 
7.077.193  fi,023,4.'')3  70„S23.31(i  0(i;73O.7f,S 
20949  10()  l.WOt.Wl  200843  170  I9.S()22  373 

■.";'>  310      20S  K'MI    ;>,  ii.i>i>'     ■>  r,  s  7-<3 

507,074     038,024.  7.43(),9t)8    7„34S,709 
9.773  ti..SI-.;|         ((H  -PiS  li't   IS") 

594.121      4.30.432    0.184,008    5.495. 7S9 

l,U0.0.'j7     090.441  14.511,803  13, 527, .593 

27. 308         12.9St>         208.ii9()l        li.ii.'.M2 

0,793  <'.3'M>.I  I  I  ."•'■■5  79.S' i>  r>3  7.S   177   MS 

122.875  107.0,59  1., 573,3251  1,318,0,3 
2, 008, 4871. 2.39,078  10.7.50,081 1 14. .390. ,520 

240.020.  163.822  1.075, 8221  2,0.52.7S2 
I  ,M|ii  .>Kl|l  .O'l  I  '.I  M  I  (>  "IH  "f,  .-)  7:t  (  H  ,2 
173050.39  157.50921  18()07503')|l9302l  851 

048,997i  575.0,54  7.00S.602  7,401,112 
2,184.108  1,477,813  23,263,021  22,0.57,499 
4.585,612  4,130,735  49.488  471,52,000.097 

5S5,'17      «'<l->Pi    6  7"')  7'-.|     s3'<-70l 

7.58.781      500,2.53    7,626.620    7.135,7.53 

267,406  2.54. .549  3,221,243  3,282,0,57 
6.8111.070  0.()II2.12.5  7.->.999.77ii  7H.I74,ll.)t 
2. .575. 120  2. ,540. 952  24  71  1  .937  2S  575  7"3 
1.5001  251  13.384310  104910470  1687I220S 
2..523.000  2.020.893  24.731.348  27..)99,146 
|2,1I.S,750|]  ,087,405  24,224.7S8|  '1,'73  li.'3 
ll.4l4. 71911. 226  135  H  .520,70oh3.952.0t4 
13900  6,58  11.347  782  1.569.50628  146765  766 
11990  925  10578  608  146100437,144775476 


2.375.828  2.100,305  27.801,007  28.047.675 


Detroit  Tol  .."t  Iront 
Uet&  Tol  Shore  L.. 
Dnl  vt  Iron  Ranso.. 
Dul  Missabo  &  Nor. 
Duluth  So  Sh  &  Atl. 
Uuluth  Wiuu  &  Pac 
East  St  Louis  Conn. 
Eastern  S  S  Lines.. 
Elsrin  .Joliet  &  East. 


Decembtr 

November 

December 

December 

3d  wk  Jan 

November 

December 

October 

Drcembti' 


El  Paso  &  Sou  West  December 

Erie  Railroad November 

Chicago  &  Erie..  November 

N  J  &  N  Y  RR...  November 

Florida  East  Co'st.  Do-.ember 

Fonda  Johns  &  Glov| December 

Ft  Smith  &  Western  I  December 

Galveston  Wharf iDecember 

Georjria  Railroad November 

Georgia  &  Florida.. IDecember 

Grand  Trunk  Syst..!3d  wk  Jan 

Atl  &  St  Lawrence  November 

ChDetCanGTJct  November 

Det  G  H  &  Milw.|November 

Grand  Trk  West. 'November 

Great  North  System  December 

Green  Bay  &  VV est. i December 

Gulf  Mobile  &  Nor.iNovember 

Gulf  &  Ship  Island.  December 

Hocking  Valley November 

Illinois   Central December 

Internat  &  Grt  Nor.  November 
Internat  Ry  of  Me_  .IDecember 
Kan  City  Mex  &  Or  December 
K  C  Mex  &  O  of  Tex  December 
Kansas  City  South.  December 
Texark  &  Ft  Sm.  December 

Total  system December 

Kansas  Okla  &  Gulf  I  December 
Lake  Sup  &  Ishpem.iNovember 

Lake  Term  Rv IDecember 

Lehigh  &  Hud  River  December 
December 
December 
November 
December 
November 
December 
November 
December 
December 
3d  wk  Jan 
December 
November 


Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Aug  &  Salt  Lake 
iKJuisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louis\'ilIe  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 


1 811  937 

.589.143 

10756785 

51.1,33 


177.099,    1,928,579 

-  4.299  SHI 

10475637  109198,522 

460  o3'>  r,  8S1.»;7< 


1.9lb.Uo8 

122'2288.52 
7.510  ''.-5 


400.503  3^1. .534,  4.3!i3,094  3.710,572 
1.245.200  1,023.230  13.196,23'i  13.2'3,220 

913,211   828,0,39,  0.717.0,37  11,331:9,56 

209.371  460.079'  2,777.179  3. .501  .01  I 
169.86  8  194.45  0  1 .225. .58  81  ..596  105 

101.742  153,412  1.. 581,7511  1,. 594, 204 
3,432,888  3.740,129  37,722.123  45,723.398 
6,761,151  0,019,954  74,873,605  80,243,394 


101  .980 

172,099 

130.192 

761,011 

333.020 

140,747 

103,:^70 

101,308 

168.823 

205.700 

548.405 

2,161.187 

1,170,017 

9,714,735 

1,109.303 

123,093 

1,274,908 

130.408 

104,921 

135.117 

499.189 

124,398 

1,848.454 

281,393 

245,884 

529.223 


2„S28.22i),S0.32O.I7.^ 
148,192  1„580„509 


125,471 
337,380 
315,710 

96,507 
135,510 

64,619 

180,919 

110.734 

495,889 

1,501.0'! 


1,875,664 
9.004.474 
3.262,852 
6.818,058 

14.970,811 

279,125 

1,811,530 

2, 099. ,5.54 

5,141,041 

•>1  ..183.41  5 


787,030  10.421,837 
8. 520. 387 1 85. 3  '3. 149 
1.023.0,58  10,434,042 

119,528  1., 372 ,935 


1 ,220,293 
113,596 
135,837 
136.622 
4IMI.738 
115,680 

1,755  834 
237,411 
151,897 
452,220 


1.393  324  1.240.180 
8, 533„565  7,675.481 


100.395 

434,311 

249,625 

1,383,658 

14415811 

1,359,020 

329.080 

140,108 

195,968 

1,747,621 

205,994 

1,953,614 

287. ,5.55 

45,279 

.50.273 

211,189 

547,40:4 

5,494,765 

1,954.000 

304,352 

380.0.58 

10370580 

256.742 

1,630,965 

388,935 

8,730 

1,274,170 

4,579,910 


109  87 

340,142 

229.^21 

1,142,583 

11086  427 

1,136,432 

310,737 

113,776 

165,009 

1,419,918 

150.795 

1,582,747 

217,203 

25,828 

92.001 

255.917 

277.757 

5,312,289 

1.002,751 

246,212 

272,918 

8,405,120 

210.533 

1.517.535 

346.217 

3,162 

1,171.854 

3,935,114 


13.427. 02.' 
1,409.048 
1,602,207 
1„597,802 
4-725.3491 
1,302.040 
5.632.205 
2,. 538. 4  69 
2.083.311 
4.0.57.147 


30.2  1H  I  IS 
2,870,0.58 
1,972,441 
6.4.VJ  669 
2.680,390 
4.972.514 

12.371.949 

198,165 

2,169,652 

1  ,,598,615 

4,661,0,58 

19  33 1  o-io 

10.910.087 

95.815.443 

10.046.176 

1.307.299 

13.558.013 

1 .355.6.59 

1.773,094 

2.008.285 

4  839.100 

1,389,678 

4.851,815 

2. ,52 1,404 

1,795.969 

4.161.915 


14  898  780l]3'417!702 
103452  937  101317204 


1.349.24) 

4.108.480 

2,047,651 

12,5.58.373 

1,54800  387 

13.375.887 

2.6,58.010 

1,375.952 

1,600,627 

18,221.027 

2.140,153 

20..361,179 

2,933.928 

1.005,010 

1,01', 301 

2,412,760 

4.597.073 

62,418,889 

18.101,935 

3.291  ?33 

3,269.840 

121140207 

2.980.217 

20.387.172 

4.661.004 

24,586 

15,551,248 

42,902,214 


1  39  >  .576 

3, 749. .332 

2.8.52.900 

13.222.248 

141127  000 

16  447.036 

2,808.902 

1,789.6-13 

2.199.355 

19,009.283 

2,177.755 

21.768.140 

2. .337. 527 

404,356 

]  .-'O!  .00> 

3,242,288 

4.775.737 

74,997,799 

18.105.921 

3.380.70! 

3.015.415 

117149124 

2,041.4.57 

2O„59O.O04 

4,402,7.58 

8,6.57 

16,185,130 

39.829.798 


nn,\  n.f. 


Latest  Orosn  Kamtno*. 


Week  or 
Month, 


MIs.ilvslpiil  Central.  December 
Mm  .t  North  Arkiin.  November 
Mi.ssoiirl  K.tn  fi  Ti<x  December 
Mo  K  >S;  'I'  Itvof  Ti'X  De<i  nibei- 
Mo  Kiti  .V  Tex  Sysl  November 

Mls.sourl  Pacific Decc'mber 

(Niliim  iV  (ireenv      NoveialuT 

.MoMoni{.iliel,i November 

Moiiomtahela  Conn.  Decemhrr 

Montour December 

Nnsliv  C;hat  A  St  L.   DiK;ember 

Nevada  Cal- Oregon  3(1    wk   Jan 

\'"V   d  1    No'Mh'rn    .    December 

Newburgh  &  Sou  Hh  Decenjbor 

Ni'W   i>rl  (ire.it   Nor  .November 

N  O  Texas  &  Mex  .  .iNovember 

Iteaiim  S  1.  &  \V    iNovembiT 

Si  I,  HroHiisv  A  M  November 

New  York  ('('[itr.il    .  Decembir 

Ind   ll.irbor  llelt.  November 

Michigan  Centril  November 

Clin-  ()  C  &  St  L.  Dectmber 

Cincinnati  North.  Dirember 

Pitts  &  1/ike  Erie  D(-i-em>)er 

N  Y  Chic  &  St  Louis  December 

N   Y  (Connecting December 

N  Y  N  II  .t  Ifulf-,  D<!'-(^mber 
N  Y  Ont  &  Western  December 
N  V  Susii  .V  West..  NovembT 
Norfolk  Southern..  December 
Norfolk  &  Western.  December 

Norihirn   Pacific December 

Northwi'stcrn  Pac.  December 

Pe\nsvl-  R  R  A-  Co.  Decembir 

Bait  Ches  &  Atl..  December 

Long  Island December 

M  T.  (I    D,4  *.  Va-  D  vern.iK-r 

Tol  Poor  &  West.  December 

AV  Jersey  &  Seasli  DucembiT 

Pen nsylvania.Sy stem  November 

P'ori  i"  ,t   Pokln  Un.  November 

Pere  Marquette December 

Perkiomen December 

Phila  &  Reading —  December 

I'liil.i  &   Western November 

Pittsb  &  Shawmut. .  November 
Pitts  Shaw  &  North  December 
I'ittsb  A  West  Va..  Decemb-r 

Port  Reading December 

I'ullm.in  Company.  .November 
Ouin-v  Om  &  KC!--  December 
Rich  Fred  &  Potom.  December 

Rutland ..       December 

St  Jos  A  Grand  Isl..  November 
St  Louis  San  Fran..  December 

Ft  W  &  Rio  Gr December 

St  L-S  F  of  Texas.  December 
St  Lou  is  San  Fran  Sys  December 
St  Louis  Southwest.  December 
St  Louis  S  W  of  Tex  December 

Total  system November 

St  Louis  Transfer.  _  December 
San  Ant  &  Aran  Pass  November 
San  Ant  Uvalde  &  G  December 
Seaboard  Air  Line..  November 

Southern   Pacific December 

Southern  Pacific  Co  December 

Atl  mtic  SS  Lines.  December 

I      .Vrizona  Eastern..  December 

Galv  Har  &  San  A  November 

Hous  &  Tex  Cent.  November 

Houston  E  &  W  T  November 

Louisiana   West..  November 

Morg  La  &  Texas.  November 

Texas  &  New  Or.  November 

Southern  Railway..  3d  wk  Jan 

.•Via  Great  South.  December 

Cin  N  O  &  Tex  P_  December 

(Jeorsia  .Sou  &  Fla  December 

Mobile  &  Ohio. .  -  3d  wk  Jan 

New  Orl  &  Nor  E_  December 

Northn    Alabama  December 

Spokane    Internat.  _  December 

Spok  PortI  &  Seattle  December 

Staten  Island  R  T..  December 

Tenne.s.see  Central ..  December 

TermRRAssnofStL  December 

St  L  Mer  Bdsc  T.   December 

Texas  &  Pacific 3d  wk  Jan 

Tol  St  L  &  Western.  November 
Ulster  &  Delaware.-  December 

Union  Pacific November 

St  Jos  &  Grand  Isl  November 
Oregon  Short  Line  November 

Total  system November 

On- Wash  i4R&N  November 
Union  RR  (Penn)..  December 

Utah December 

Vicks  Shrev  &  Pac.  December 
Virginian    Railroad.  December 

Wabash  RR December 

Western  Maryland.  December 

Wesf-rn  Pacific December 

Western  Ry  of  Ala_.  November 
Wheel  &  Lake  Erie.  December 
Wi  -hita  F  ill^  &  N  W|  nf>.-eml)er 

Wichita  Valley December 

Yazoo  &  Miss  Valley  :December 


Current  \  PreiHmu 
Year.         Year 


Jan.  1  to  IMest  Datt, 


Current 
Year. 


Previous 
Year, 


%  t  t  t 

132. "87      117.409     l,r.f>2.ni0     1.108,143 

132.791        ......         024. .577  

3.0'     •    •   '  518.741  31..t9l.33l  .33.1«S..5fll 

I."  ,'12.831  21.409,110  20,797.515 

5   I  :  Mil   689  1(1  K'I'i  7.58  .58  .521   .537 

8,720,795  7.725,2.50  0V.921  ,^31  10974.5072 

119.r,25       |li|.J.'.7i     ll20iPO'.l      lllD.HSa 

41.>.820      484.7241   3.315.918     4.000,782 

202  473        00  870     1.71'.  07I         8'4.H3 

141.415   89.401'  1,138,7,57'  1.408.940 

2.000,862  1,. 542.897  22.3.53.703  20,924,003 

4,881    4..3M,    10.0',Wi,    13.002 

II  '7  '    ,M.I  '0    .57-.  771 1   315.004 

183.3.59   101,041  1,950.343  1.496.821 

212.027   201.312  2323.731  2.3.)5.149 

343.915   229,9,55  2. 031. .531  2.4.50. ,586 

190.0.59   118,140  1.867,376  1,978.7.52 

3.'.6,008   423,982  4.690.775  5  494. .548 

34979  13'  274.58  202  303122  527  339475  4.58 

905. .535   73't.l)3l  9.377.808  8.351.1.54 

7.999.148  5,904.073  75.009.332  67.0.54.847 

7.874.097  0  03'). 009  81.005,090  79,793, .593 

315.021   213.0,571  3. .505. 287  3.7.57.713 

3  7.35. 1'l'  1  .'los  I  10l'"l..57'i  '83  '3  '20.0.59 

3.682.440  2,907.764  39.406.081  30.092.1.57 

2I't4';4   13')60l,  2,<l.i-.211  i!. 912.3^1 

10817.5';"  9.8"0.i1  11  1'3  'KI'MI  1104052.33 

1,005.4.39  992,837  12,341.912  14,127.867 

372.007   33'.  V'3  3  73  7  5'i5  3  031019 

7.34.487   680.846  8,412,0.57  8,0,50,795 

6,900,7,53  7,218,894  90.314,743  80.700, .590 

8,312,182  7,.5()0,8I3  90,070  0',7  94. .538,0,59 


,587  302 
.5744  1 .5'".2 

100,471 

2,378,441 

80  .'  3 

143.374 
970,794 

63190  909 
178.7.50 

3. .390  .331 
113.710 

8.8.58,026 
7U.004 
110.469 
I  19.191 
282. 4«5 
246.027 

4,877,801 
114.95'i 

1,007,430 
.500,205 
3''0.2I7 

7.001,900 
144.195 
1.57.449 


,509.4021  8  008  843,  8  009.732 
47867910  646352  108  01.57''3  905 

101.513     1,. 564. 866     1.606.419 

2,009,384  30,951 .540  28.720.911 

80  3-;'«,    1.1  '3  '"71    1.251.171 

163.434    1.705.418    1.692,410 

723 .732il  4.018.091!  12. 929.706 
.5.5900.544  035401  .583,61 1664  658 

M8  0821  1  679  380|  1. 517. .509 
2,647.004  38.307.934  38.303.029 

109.385  1,293.2611  1.285.803 
6,825.184  81.934,751  84,924.227 


60.O33    7.52.590    744.0.i9 

122.231   945,947  1,182,174 

110,179  1,271,751  1.195,797 

207.9.39  2  835.001  2.798.2.55 

162.956  1.898,438  2,236.444 

1.421  .745  59. 291. (:3o<5'J. 280,404 

06,388  1,21'',''"Ml  1:316.819 

871.662  10.975.812  10,002.075 

437,7971  5.8  •3.1.581  5.811. .5.56 

2.57 ..337I  2.900.4.581  3  101.965 

6.1.57.005  79.170,251  81,851.289 

152,372  1,407,622  1,771,261 

165,717  1,709,0,52  1,937,998 

7, 328, 00116.501,767  82 „570, 845  85. 812. .595 

1,983.049  1,518.498  18. .548, 233  17,366,132 

728,716  694,062  7.611.691  7.774.033 

1.054,242  16,505,184  15,847,634 

81.0051   7.59,6481  1,111.430 

535.1281  5.307,190 

00,879  1,0,33.309 

3,608.176'41,161,.595: 

13247384:183675381 

20222070,202519169 

880, .524  12,030,072 

1.38,0.53  3,175.311 

2,089,180  20,117.305  1 

1.. 57 1.6.53  13.687,440 

272,089;  2.882.201 

337.941  3.861.511 

843.685  7,511.244 

742.434I  7.961.837 

3,471,272  2,884.851  10.194.624 

807,2111  828,932,  8,524,804 

733.743  1,360,418  16,81,1,374 

403  06T  464,145  4.518,010 


1,850,983 

70, .540 

614,408 

70,039 

4,223,461 

1.5780  061 

23436002 

1,121.883 

297,311 

1,989.897 

1,451.490 

287.054 

413,942 

934,477 

790,135 


452,210 
5.S3.296 
157.105 
110.769 
097.894 
193,649 
227.662 
380,373 
430.586 
590,486 
1,178,151 
110,051 
1063 13.53:9 

300.2171 

3.018,880 

180,50  233 

2,442,394 

844,912 

182, .529 

373.0,55 

1,489,473 

4.835,046 

1.805,479 

1.021. .503 

291,481 

1,040,812 

110.485 

189,900 

2.072.391 


313.315  1,231,631 

497.999  5.506,622 

98,557  1.443,503 

96,212  1.229,532 
0.84.959  7.354.072 
181,724  2.422.259 
108. .578  2,518,908 
370,148  4,498.4.50 
291.988  4.118.952 
613.188  1.832,003 
940  838  10.410.124 

105,746'  1,6.52.803  

732.843  98.335.449,106414  523 
257.3371  2,900,4.58  3.104.965 
402.320  33.4.56.479  33,975,014 


5.841.391 

1.149,443 

39.143.753 

189996  741 

269494305 

10.056.078 

2. 647, .503 

23,123.085 

13.067.576 

2,745.297 

4.0.55.407 

8.103.837 

7.926.492 

8.272.436 

0,512,224 

17.170,444 

4, .586, 771 

842.994 

6.329, .587 

908.3.34 

1.300.060 

7.980.930 

2.511.441 

2.338.815 

4. .527, 866 

3.058,000 

1,872,563 

8.717.980 

1,747,687. 


17272  219: 175738990 

2,534.305  25.845.127 

702,817  11,184.564 


18.5827  299 

27.331.840 

9,435,212 

1,213,535 

4,151 ,552 

18.024  357 


97,644  1,769,642 
345,9,55  3.717.970 

1,165.946  19.009.444 

4,447.831  .57,662,496  59,217,692 

1,403,140  18, .575,3.501 17. 619.972 
775,2101 12,494 .0401 12. 100,611 
199.451'  2,487,8.52  2.329.207 
938,199  13,153.888  14.770.707 
1.57,804,  1,575,200|  2.734.870 
127,004'  1.415,488  1.723,109 

1.771.044  10.914.901  20,759,409 


I 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 

Current 

Previous       Increase  or 

Current 

Previous 

Increase  or 

Weekly  Summaries. 

Year. 

Year.           Decrease. 

% 

Monthly  Summaries. 

Year. 

Year. 

Decrease, 

% 

S 

$        1          .s 

, 

Mileage.    Curr.Yr.    Prev.Yr.l           S          1           .S 

S 

2d  week  Nov   (18  roads) 

17.766,169 

15.880.145!    +1,886,024 

11.87  ; 

February....235,625     234.880  400.430.580  405.203.414 

—1.772.8.34:  I.IS 

3d   week  Nov    (18  roads) 

16,860,574 

15.153,422:    +1.707.152 

11.26 

March 234.986     234.202  473.433.886  4.57.374.460  +16.059.426    3.51 

4th  week  Nov    (15  roads) 

15.338,192 

13,967,120     +1.334.972 

9.95 

April 234.955     234,338  416,240,237  432.106.647—15.866.410    3.67 

1st  week  Dec    (17  roads) 

15,442,132 

13,397,109!    +2.045,023 

15  26  ' 

May 234.931     234.051  447,299.150  443.229.399     +4.069.751 

U.92 

2d   week  Dec    (17  roads).   . 

15,477.466 

14.922,832         +5.54.634 

3.72 

June 235.310     234..568  472.3.83,903  400,007.081:  +12,376,822 

2.69 

3d   week  Dec    (14  roads)..   . 

13.924.548 

13,021.048 

+  902.900 

6.93 

July 235.082     2.34.556  442,736,397  462.690,986  —19.900. .589 

4.31 

4th  week  Dec    (14  roads) 

1st  week  Jan     (17  roads) 

10.977,911 

9,873.503 

+  1.104.408 

1.02  1 

August 235,294     235.090  472. 242, ,561  501, 154.005 — 31 .91 1 ,054 

6.35 

13,055.010 

10,000,706 

+2.448.304 

2.30 

September. -235.280     235,205  498,702,275  490  978,503     +1.723.772 

0.33 

2d   week  Jan     (17  roads) 

13.413.517 

11.169.7(.6 

--2.243 .811 

2.01 

October 233.872     232.882  545.759,200.532,684.914  +13.074.292 

2.45 

3d   week   Jan     (17  roads) 

13,209.182 

11,735,7341    +1,473,448 

12.50 

November.. 235.748     235.679  523.748.483  460.130.328  +57,618.155  12.35 

♦  Grand  Rapids  &  Indiana  and  Pitta.  Cin.  Chic.  &  St.  Louis  included  in  Pennsylvania  RR.  x  L.ake  Erie  &  Western  included  in  New  York  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  Jaunary.  The  table  covers  17  roads  and  shows  12.50% 
increase  over  the  same  week  last  vear. 


Third  Week  of  January. 

1923. 

1922. 

Increase. 

Decrease. 

Previously  reported  (8  roads) 

Ann  Arbor 

S 

7,700,375 

98.636 

101.308 

8.7.30 

396.384 

452.210 

4,881 

3.471,272 

596,486 

378,900 

7.093.215 

76,. 548 

64,619 

3,162 

342.196 

313,315 

4.354 

2.884.851 

613.188 

340.286 

S 

651.497 

22,088 

36,689 

5.568 

54.188 

138,895 

527 

586.421 

38".6i4 

$ 

44,337 

Duluth  South  Shore  &  Atlantic. 
Mineral  Rani;e  .    

Minneapolis  &  St  Louis 

Mobile  &  Ohio  RR  Co 

Nevada  California  &  Oregon 

Southern  Railway  System 

Texas  &  Pacific 

Western  Maryland .' 

"f6762 

Total  (17  roads) 

Net  increase  (12. .50%) 

13,209,182 

11.735,734 

1.534.487 
1.473.448 

61,039 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


— Gross  from  Rallivay — 
1922.            1921. 
S                   S 
Akron  Canton  &  Younestown — 
December.-      198,836        129,574 
From  Jam    2.209.489     1,658,542 

— Net  from  Railway 

1922.             1921. 
S                   S 

58.008          24,689 
866,091        501,607 

— Net  after  Taxes 

1922.            1921. 
S                  $ 

47,007           14,686 
742,349        392,604 

Alabama  &  Vicksburg — 
December. .      303,506 
From  Jan  1.  3,063,635 

273,033 
3.397,144 

59.279 
459,617 

47,940 
461,607 

.35,092 
224,148 

27.320 
231.931 

American  Ry  Express — 

October 13,344,143 

From  Jan  1.125206  735 

14.624,283 
160035162 

255,067 
2,799.410 

401.615 
3,541,733 

73,268 
919.871 

201.860 
1,680.783 

Ann  Arbor — 
December..      432,983 
From  Jam.   5,053,161 

430,332 
5,139,215 

24,737 
933,770 

128,143 
920,404 

2,297 
672,719 

90.168 
663,679 

Atch  Topeka  &  Santa  Fe — 

December..  19.091, 741  13.645.282     6,034.900    2,643,518     4,057,437     1,593,847 
FromJan  1191506,230  189217,520  51,149,722  58,443,353  34,062,108  44,693,067 

Gulf  Colorado  &  Santa  Fe — 
December..  2,690,963     1,932,410     1,121.084        104.336     1,028,386  38,019 

From Janl_24, 392, 120  29.209,224     5,878,988     7,845,111     4,954,460     6,991,082 

Panhandle  Santa  Fe — 
December..      801,755        681,722 
FromJan  1.  8,119,141     9,531,957 


Atlanta  Birmingham  &  Atlantic — 
December..      391,850        306,200 
FromJan  1.  4,017,228    3,201,634 

Atlantic  City- 
December..       259,025        236,747 
From  Jan  1    4,626,752     4,615,848 


271,255 
992,145 

—7.851 
—219,906 

—60,721 
533,399 


—22,866 
2,533,718 

—116,628 
-1,459,030 


202,776 
637,974 

—12,715 
-379.661 


Atlantic  Coast  Line — 

December..   7,077,193     6,023,453     2,065,747 
From  Jan  1  70,823.346  66,730,768  18,789,898 

Baltimore  &  Ohio — 
December.. 20,949, 106  15,504,563 
FromJan  1  200843,170  198622,373 
Bait  &  Ohio  Ch  Terminal- 
December..       269.316        208,890 
FromJan  1.  3,116.202     2.628,783 


—28,092      —80,858 
669,999        292,287 

1.099,959     1,258.583 
8.724,935  14,433,025 


Bangor  &  Aroostook — 

December..      507,674        638,024 
From  Jam    7,436,968     7,348,709 

Belt  Ry  of  Chicago — 

December..      594,121        436,432 
From  Jam    6.184,668     5,495.789 

Bessemer  &  Lake  Erie — 

December..   1,116,657        696,441 


FromJan  1  14.511.803  13,527.593 

Boston  &  Maine — 
December..  6,793,630    6,444,565 
FromJan  1.79,800,123  78,477,418 

Brooklyn  E  D  Terminal — 

December..      122,875        107,059 
From  Jam    1.573,325     1.318,073 

Buffalo  Rochester  &  Pittsburgh — 
December..  2,098,487     1,239,678 
From  Jan  1  16,756,681  14,399,526 

Buffalo  &  Susquehanna — 

December..      240,620        163,822 
From  Jam    1,675,822     2,052.782 

Canadian  Pacific — 
December..  17,365,639  15,756,924 
From  Jan  1  186675,036  193021,854 

Carolina  Clinchfleld  &.  Ohio- 
December..      648.997        575,054 
From  Jan  1    7,608,602     7,464,112 

Central  of  Georgia — 

December..  2,184.168     1,477,813 
From  Jan  123,263,021  22,057,499 

Central  New  England — 

December..      585,247        629,216 
FromJan  1.  6,790.751     8,382.790 

Central  RR  of  New  Jersey — 
December..  4,585,612     4.136.735 
From  Jan  1  49,488,471  52,660,997 

Central  Vermont — 

December..      758,781        566,253 
From  Jan  1    7,626,626     7,135,753 

Charleston  &  West  Carolina — 

December..      267,406        254,549 
From  Jan  1    3,221,243     3,282,057 

Chicago  Burlington  &  Qulncy — 
December.. 15,061, 251  13,384.310 
FromJan  1  164916,470  168712,208 

Chicago  &  Eastern  Illinois — 

December..  2,523,000    2,020,893 
FromJan  1  24,731,348  27,099,140 

Chicago  Great  Western — 

December..  2,148,750     1,687,405 
From  Jam. 24, 224, 788  24,273,653 

Chicago  Mllw  <k  St  Paul- 
December..  13,960,658  11,347,782 
FromJan  1  1.50950.028  146765.766 

Chicago  &  North  Western — • 
December..  II, 990. 925  10.578,008 
FromJan  1  140100.437  144775.470 

Chicago  River  &  Indiana — 

December..      589.143  

From  Jan  1.  4,299,810         

Chicago  Rock  Isl  &  Pacific — 
Chicago  R  I  &  Gulf- 
December..      551,133        469,930 
FromJan  1-  6,881,074     7,510,255 

Chicago  St  Paul  Minn  &  Omaha- 
December..  2,375,828     2,106,305 
From  Jan  1  27,801,007  28,047,675 

Cincinnati  Ind  &  Western — 

December..      406,. '503        321,534 
From  Jan  1.  4,303,094     3,716,572 


5,708,507 
36,821,795 

13,388 
266,643 

10.875 
1,936.291 

180,782 
2,091,413 

272,985 
4,432,208 

903.940 
12.745.726 

55,673 
666,026 

257.088 
412,955 

44,759 
—314 

3,464,805 
36,301,691 

172,823 
2,592,816 

506,008 
5,321,625 

78,418 
1.573,516 

313,784 
7,291,049 

167,045 
1,106,626 

65.638 
750,757 

4,138.445 
38,138.767 

551,172 
3,596,615 

498,607 
2.950,553 

2.186,071 
27,353,932 

1,773,720 
26,909,303 

171,596 
1,677,381 


2,540,101 
32,165.349 

—149.546 
—239,069 

238.648 
1.510,257 

132,014 
1.467,029 

265,443 
2,264,350 

533,902 
5,318,533 

33,799 
404,862 

174,368 
482,494 

—5,960 
—299,145 

1,917,781 
34,201,740 

178,044 
2,143,941 

20,982 
2.036,666 

199,499 
2,360.303 

—23.273 
19,039,301 

98,016 
—178,806 

—42,994 
—64,389 

3,000,000 
40,495,979 

289,251 
3.154,741 

—135,679 
3,283.672 

1,206.849 
18.808.764 

—92.345 
15.684,048 


6,619,333 
28,966,881 

—39,497 
—325,835 

—18,465 
1,397.596 

147.193 
1,673,817 

138.155 
3,873,122 

698.699 
10,159,956 

20,960 
560,927 

235,946 
41,692 

37,987 
—61,669 


—72,505 

2,256,787 

—145,871 
-1,697,428 

—47,734 
441,176 

838,313 
5,580,285 

2,021,738 

24,886,986 

—194,730 
—705,047 

194.455 
1,095,782 

98,763 
1,126,708 

239,5.54 
1,876,097 

572,036 
2,583,028 

27.506 
325,946 

176,539 
133,146 

—3,242 
—332,817 


112,823 
2.027,036 

388,538 
4,084.809 

36,896 
1,285,071 

—180,050 
3,718.391 

126,830 
881.374 

64,899 
618,156 

3,282.712 
27.217,422 

.  115,000 
2,435,876 

393,053 
1,961,900 

1,390.454 
17,692,660 

1.020.722 
17.877,373 

138.295 
1,267,362 


153,446 
1,702.140 

—61,988 
1,090.192 

127,888 
2.062,216 

—111,732 
6,206,016 

89.706 
— 414,469 

—33.884 
—165,793 

2.310.055 
30.752,354 

120,000 
1,938,681 

—219,048 
2,382,086 

447.252 
9,763.126 

-488.570 
7,201,883 


90.695      —20,615 
1,071.545     1.702.975 


78,041 
922,800 


692,861         107,960        615.615 
5,503,966     3,528,252     3.944.933 


61,820  19,161 

588,998    —431.564 


43,087 
390,253 


—20,076 
1,574,402 

330,354 
2,232.481 

11.770 
—585.920 


— Gross  from  Railway — 
1922.  1921. 

$  $ 

Colorado  &  Southern — 

December..   1.245.200     1.023.230 
FromJan  1.13.196.236  13.223.220 
Ft  Worth  &  Denver  City — 
December..      913.211        828.039 
FromJan  1.  9.717.037  11.334,956 
Trinity  &  Brazos  Valley — 
December..       209,371        460,679 
FromJan  1.  2.777.179     3.501.011 
Columbus  &.  Greenville — 

December..       161.742         153.412 
From  Jan  1    1,581,751     1.594.294 
Delaware  &  Hudson — 
December..  3,432.888 


— Net  from  Railway — 

1922.  1921. 

$  S 

144.981  46.625 

2,301.571  2.699,330 

247,962  164,804 

2.991,147  3.822.751 

58.376  78.202 

504.730  711.744 


Net  after  Taxes 

1922.  1921. 

i  $ 

44,189  43.892 

1.468,057  1,932.715 

218,017  146,099 

2.474,289  3.434.988 


54.492 
376.371 


46.381 
43,129 


46.500 
415,183 


50.456 
319.669 


75.627 
630.272 

11,737 
-122,796 


3,740,129 
FromJan  1  37,722,123  45,723.398 

Delaware  Lackawa  nna  &  Western — 
December..  6.761.151  6.619,954 
FromJan  1  74.873.605  86.243.394 

Denver  &  Salt  Lake — 
December..      172,999        148,192 
From  Jam    1,580,509     2,879,058 

Detroit  &  Mackinac — 

December..      130,192        125,471 
From  Jan  1    1.875,664     1,972,441 

Detroit  Toledo  &  Ironton— 

December..      761,611        337,380 
From  Jan  1-   9,004,474     6.453,669 

Duluth  &  Iron  Range — 
December..      146,747 
FromJan  1.  6,818,658     4, 

Duluth  Mlssabe  &  Northern 
December..       163,270 
From  Jan  1.14,976.811  12, 

East  St  Louis  Connecting — 
December..      205.700 
FromJan  1.  2,099.564     1, 

Elgin  Joliet  &  Eastern — 
December..  2,161,187     1, 
From  Jam_21, 483, 415  19. 

El  Paso  &  Southwestern — 
December..  1,170,017 
FromJan  1  10,421,837  10 


45,214         173,281 
2.236.726     7.225,812 

589,738        906,788 
10,727,792  17,865,874 

—22,945  49.808 

—74.408       1  45.867 


123,111  93,781 

1,361.367    6.256,944 

204,290      —95,512  ' 
6,797,588  12.616.049 

—26,769  40.736 

—177.277  43,689 


— 4,928 
178,239 


14,733 
206,309 


—14,940 
67,599 


3,738 
68.217 


96,607 
972,514 

135.510 
,374.949 

116.734 
598,645 

591,021 
334,942 

787,030 
910,087 

,220,293 
,558,013 


Florida  East  Coast — 

December..  1,274,968     1, 
FromJan  1.13,427,625  13, 

Fort  Smith  &  Western — 

December..       164,921        135,837 
From  Jam    1.692,267     1,773,094 

Galveston  Wharf — 

December..      135,117        136,622 
From  Jam    1,597,862     2,608.285 

Georgia  &  Florida- 
December..       124,398         115.686 
From  Jam.   1,362,046     1.389,678 

Great  Northern  System — 
December. _   8, .533, 565 


337,449  —216,597 

1.500,832  1.046.908 

—180.770  —240.568 

2,169,795  602,969 

—378.890  —318,784 

7.425,327  5,063,338 

117,178  34.368 

1.112,123  508,442 

649,659  603,362 

7.786,624  5,721,903 

470,395  262,213 

3,405.249  2,489,414 

428.330  210.191 

3.996.800  2.254,586 


313,985  —231.300 

1,337,500  888,152 

—232,176  —224.025 

1,650.869  303,788 

—388.988  —433.069 

6,615.360  3.682.676 

78,209  1,714 

960.221  444.669 

459,790  609,674 

6.630.827  4,753,338 

447,584  164.342 

2,471,652  1.403,140 

381.558  99,303 

3,220,341  1,449,628 


32,816 
339,724 


15.716 
70.510 


26,816 
268,312 


8.429 
2.427 


52,651  —231.049 

392,724  700,880 

26,725  —26,754 

245,864  —68,380 


—12,570  —251,549 
141,649    487,663 


20,300 
169,865 


—18,714 
-147,167 


7,675,481     1,777,935     1,730,171 
FromJanl   103,452,937  101317,204  23,816.899  20.820.291 


1,196.076     1.216.730 
15,703,640  12,480,988 


Green  Bay  &  Western — 

December..      106,395        109,876 
FromJanl.   1,349,240     1,395,576 

Gulf  &  Ship  Island- 
December..       249.625        229.921 
FromJanl.  2.947.651     2.852.960 

Illinois  Central — 

December..  14.415, 811   11,086.427 
FromJan  1.154860387  141127066 

Illinois  Central  System — 

December..  16,488,201    12,857,471 
FromJanl  174705,348  161886,474 

International  Ry  in  Maine — 

December..      329,086        310,737 
From  Jan  1.  2,658,010     2,808,902 

Kansas  City  Mexico  &  Orient — 
December..       140,108         113,776 
FromJanl.   1,375,952     1.789,043 

Kan  City  Mex  &  Orient  &  Texas — 
December..      195,968        165,009 
FromJanl    1,600.627     2.199.365 

Kansas  City  Southern — 

December..   1.747.621     1,419,918 
FromJan  1.18,221,027  19.609,283 
Texarkana  &  Ft  Smith — 
December..      205,994         150,795 
FromJanl.  2.140,153     2,177,756 

Kansas  Oklahoma  &  Gulf — 

December..      287,5.55        217,263 
FromJanl.  2.933,928     2,337.527 

Lake  Terminal  Ry — 
December.        50.273 
From  Jam.   1.012,304 

Lehigh  &  Hudson  River- 
December..      211,189 
FromJanl    2,412,760 

Lehigh  &  New  England — 
December..  547,409 
From  Jan  1    4,597,073 

Lehigh  Valley — 

December..  6,494,765 

From  Jan  1  62,418,889  74,997,799 

Louisiana  &  Arkansas — 
December-         304,352 
KromJaul.  3,294,233 

Louisville  &  Nashville — 
December. .  10.370,586 
FromJaal  121140,207  117149.124 

Maine  Central — 

December..   1,636,965     1,517,535 
From  Jan  1.20,387,172  20,590,064 

Minneapolis  &  St  Louis — 

December..   1,274.170     1,171,854 
From  Jan  1.15,551,248  16,185,130 

MlssLssippi  Central^ 

Decf-mber..       132.987         117,469 
FromJanl.   1,502.610     1,198,143 

Missouri  Kansas  &  Texas — 

December..  3,050,252     2,548.741 
FromJan  1.31,991,331  33,488,591 

Mo  Kan  &  Tex  Ry  of  Texas- 
December..   1. 9-16,705     1,792„834 
FromJan  1.21,409,110  20.797,515 

Missouri  Kansas  &  Texas  System — 
December..  5.143,443  4,499.438 
From  Jan  1  55.035.702  63,020.975 

Missouri  Pacific — 

December..   8.720.795     7,725,256 
From  Jan  1  99,921.331  109745,072 

Mobile  &  Ohio- 
December..   1,585, .542     1,.505,324 
FromJan  1  17,878.005  18,190.180 

Montour — 

December..       141.415  89,401 

FromJanl    1,138,757     1,408,940 


10,162  75,678 

282,355        318,717 

693,293    —648,949 
1,444,478    —188,618 

3,718,211     8,085,866 
35,731,118  31,129,275 


2,063 
186,945 


60,887 
222,498 


640,141  —647,157 
1,180,081  — 404,252 

2,746,683  7.763,300 


92,001 
1,201,902 

255,917 
3,242,288 

277,757 
4,776,737 

5,312,289 


246,212 
3,380,764 


77,192 
320,410 

22,752 
—67,510 

35,382 
—69,437 

559,829 
4,434,436 

36.428 
843,284 

70.045 
835.160 

— 44.692 
183,339 

51.454 
465,032 

202.382 
933,034 

501,851 
3,394,949 

100,572 
990.100 


89.646 
209,924 


8.405.120  1,714,030 
21,540,182 

664.391 
3,943,789 


—118,541 
2,220,539 

34.389 
226,668 

1,038,150 
10,591,074 

278,056 
4,473,309 

1,348,113 
15.352,001 

1,055.406 
15,262.416 

367.544 
4.043,784 

1,925 
167,717 


—38.235 
—202.539 

—1.509 
—261,220 

164.845 
5.008,986 

24,465 
774.544 

64,478 
218,913 

41,594 
213,908 

9,308 
812,447 

— 46,219 
979,996 

921,280 
7.759,731 

29,348 
651.854 

—27,168 
8,192,000 

—14,518 
1.056.712 

243.787 
1.423,001 


151 
—2,632 

264,499 
6,724.223 

—283,048 
5,326,804 

2.084 
12,965.191 

540.059 
17,702.616 

244,420 
2,065.660 

679 
6.798 


3.464.367 
26,752,737 

66,963 
140,181 

27,791 
—152,183 

39,363 
—143,034 

481,415 
3,270,367 

—3,868 
686,153 

60,466 
717,677 

—51.746 
117,440 

33,523 
301,700 

163,215 
713,584 

453,071 
1,408.999 

55,969 
704,255 

1,318,110 
16,840,333 

576,626 
2,761,245 

—191,618 
1.389,754 

30,405 
164,946 

873,876 
8.467,637 

200,105 
3,779,622 

1,096,667 
12,425,624 

997,106 
11,206,433 

291,517 
3,280,909 

10,622 
132,382 


1,398.371 
18,670.261 

63,470 
6,849 

—46.778 
—299.654 

— 6.45« 
—332,842 

67,937 
4.007,802 

47.282 
715,168 

52.824 
107,173 

10.427 
114.581 

—2.337 
667.138 

—268,289 
753,559 

749.071 
5.692.959 

1,343 
422,187 

— 403,744 
4,616,531 

—120,859 
—210,179 

202.873 
621,895 

—3,480 
—77,841 

181,521 

4,891,212 

—307,655 
4,702,844 

100,081 
10,352.728 

136,361 
13,364,877 

187,632 
1,325,983 

—2,623 
— 32.48S 


Fkh.  3  192;{. 


THic  ciironkm.f: 


r>o<i 


— (Ir'n.i /row  Kill-i'a/  - 

1922.  mai. 

$  $ 

NiiHliv  ( 'ImlldiiooKii  A  Ht  LotilH  — 
l)c(cml)(T       2. ()()(). S(i2      l./iiL'.Si)? 
I'rom  Jan  1  22.a53.703  20.924.(103 

Nevada  Northern — 

DwembiT   .         4-J.272  21.120 

KromJaii  1         ,')7r).771        345.0(14 

Ntiwbiircli  *  Soulli  Shore — 

Dcrcmhor   .       1S3.351)         104,041 
I'TomJaiil     l.U.'>0.343     1.49(i,S21 

Now  York  Central    - 

Doecnibor     34.!)7!).130  27.45S.2(i2 
From  .Ian  1.303122.527  3394754.55 
CIovo  C'lu  c;hlc  *  8t  I.oulH    ■ 
December   _    7,S7l.0!)7     0.030.009 
From  Jan  1   84,005.090  79.793.593 
Cincinnati  Northern — 
Doccaibor   _       345.021         213,057 
From  Jan  I.  3,505.2S7     3,757,713 
PIttsbnrKh  &  Lake  Krle— 
Diveniber       3,735.190     1.908.140 
l-'roniJiin  1.29.570,983  23. 220, 059 

N  Y  C-hleaRO  &  St  lx)nls — 

n(-eember  .   3.0S2.440     2.907.704 
I'^om  Jan  1  39,400.081  30.092.157 

New  York  Connecting — 

np<>ember..       219.494    —139.004 
tYomJanl-  2.929.211     2.942.321 


\el  fro;!!  H lil  I'lj- 
1922.  1021, 

$  S 

478.490      -235.030 
3.140.075   11.317,320 


13.405 
251.425 


—  1,400 
-20.280 


23,725    70.335 
402.059    343.398 

0.782.171  11.808.059 
53.710,459  59.031.270 

1.. 502. 100  3.390.0.37 
I9..807.377  15.387,471 

82,323    129.974 
807,551   1,115.422 

830.178   1.005.043 
4.490.970  2.S85.023 

734.143         880.880 
8,991.022     7.340.832 


-     Vi-'  ti/ur  ratm  -  — 

1922.  1921 

»  S 

443.:t90  275.2.52 

2,709.084  758.030 

5.000  — 7.663 

172,240  —123.323 

—7,815  38.009 

292.925  185.031 


1.502.902  3.084.830 
15.509.599  1 1.398.7011 


67,397 
623,084 


42.589 
840.448 


S44.000  2.278,092 

3,392.805  1.082,3.55 

761,974  001.215 

0,980.721  4,920.391 


105.478 
1.958,429 


40,211 
2,204,841 


127,005 
1,487,490 


2,. 531 
1,811,399 


—20,000 
1,356,305 

213,519 
1,817,522 

849.907 


N  Y  New  Haven  &  Hartford — 

De<'ember-.  10,817.509     9.899.414     1.088,909 

tYomJan  1  123.240.041  110405,233  23.257.785 
N  Y  Ontario  &  Western— 

December. .    1.005.439        992.830 

From  Jan  1  12,341.912   14,127,807 
Norfolk  Southern — 

December..      734,487        080,846 

From  Jan  1    8.412.957     8.056.795 
Norfolk  &  Western — 

Do<5ember. .  0,900,753     7.218.894 

From  Jan  190.314.743  80.760,590  22.337,541 
Northern  Pacific — 

December..   8,342,182     7,500.813     2,519,173 

From  Jan  1.96.070.067  94.538.059  23.421,357 
Northwestern  Pacific — 

December..       .587,302         509.462  99,914 

FromJanl.   8.008,843     8,009,732     2,302,909 
Pennsylvania  RR  &  Co — 

December.    57.444,562  47.857.940     8.838,512 

From  Jan  1.646352  108  615723905  112233424 
Pennsylvania  System — 

December.  .01.198.185  50.992.145     9,341,946 

From  Jan  1  696599.768  662756,803  122972.712 

Baltimore  Ches  &  Atl— 

December..       100.471        101.513 

FYomJanl     1,504.866     1.606.419 

Long  Island — 

December.-  2.378,441     2,009.384 

From  Jan  1.30,951,540  28.720.911 

Maryland  Del  &  Virginia — 

December..         89,453  89,386 

FromJanl.    1,173.967     1,251,171 

Toledo  Peoria  &  Western — 

December..       143,374         163.434 

FromJanl.   1.705.418     1,692.410 

West  Jersey  &  Seashore — 

December..       970.794        723.732 

FromJan  1.14,018,091   12.929.706 
Pere  Marquette — 

December..  3,390.331     2.647.094 

FromJan  1.38,397,934  38,303,029 
Perkiomen — 

December..       113,710        109,385 

FromJanl.   1,293,261     1,285.803 
Philadelphia  &  Reading — 

December..  8.858,626    6,825,184 

FromJan  1.81.934.751  84.924.227  19,879,429 
Pittsburgh  Shawmut  &  Nor — 

December..       149,191        110.179 

FromJanl-    1,271,751  .1.195,797 
Pittsburgh  &  West  Virginia — 

December..       282,465        307,239 

FromJanl.   2,835,601     2,798,255 
Port  Reading — 

December..       246,627 

FromJan  1.   1,898.438 
Qulncy  Omaha  &  Kansas  City — 

December..       

FromJanl.   1,242,291     1,306,819 
Richmond  Fred  &  Potomac — 

December..   1.067,430        871,662 

FromJan  1.10.975,812  10,002,075 
Rutland — 

December..       500,265 

FromJan  1.  5,803,158 
St  Louis-San  Fran  System 

December..   7,328,001 

FromJan  1  82,570.845  85,812,595  20,205,008 
St  Louis-San  Francisco — 

December.-  7,001,090     6,157,005     1,657.633 

FromJan  1.79,170.251  81,851,289  20.026,483 

Ft  Worth  &  Rio  Grande — 

December.-       144,195         152,372 

FromJanl.   1,407,622     1,771,261 

St  Louis-San  Fran  of  Texas — 

December-.       157,449         105,717 

FromJanl-   1.709,052     1,937,998 
St  Louis  Southwestern — 

December.-   1,983.049     1,518,498 

FromJan  1-18,548.233  17,366,132 
St  Louis  South  West  System — 

December--  2,711,764     2,212,559 

From  Jan  1  26,159,924  25,140,164 
St  Louis  Southwest  of  Texas — 

December..      728,716 

FromJanl-   7,761,691 
St  Louis  Transfer — 

December-.         76,540 

FromJanl-       759,648 

San  Antonio  Uvalde  &  G — 

December--        70,639 

FromJanl.  1.033,309 

Southern  Pacific — 

December..  15.780,061  13,247,384  4,709,782 
From  Jan  1.183675381  189996741  55,901,117 
•Arizona  Eastern — 


162.956 
2.236.444 


20,458 
33.741 

348.693 
7,777,721 

8,792 
—71,632 

—37.291 
—55.035 

66,998 
2,441,679 

592,655 
9,486,670 

59,911 
629,218 

3,055,736 


—2,107 
—168,720 

49.252 
598,776 

139,851 
841,086 


1,484.519 
10.002.938 

93.150 
2.000.781 

181.310 
1.304,286 

2.218,174 
16,754,419 

2,436,245 
16,907,192 

42,986 
2,244,268 

2,806,182 
75,110,492 

2,571,884 
82,445,964 

—20,266 
101,878 

70,827 
5,538,926 

—22,401 
—33,728 

57,589 
—208,570 

—186,952 
1,246,058 

347,792 
8,266,729 

54,174 
619,952 

2,255.868 
16,562,919 

—207,254 
—470,688 

—107,639 
—867,390 

74,819 
1,028,385 


1,303,803      1,309,129 
18,040,902     5,513,942 


—77,989 
901,080 

152,151 
1,413,673 


33,072 
1,003,349 

170.032 
937,852 


399,362     1.792,970 
10.328.683  11,993,834 

2.071,033     1.034.770 
14.965,791     7.875.170 

49,031       —13,421 
1,727,218     1,760,435 

6,980,207     1,010,188 
83.302,998  48.207,493 

7,258,879        665.799 
90,808,280  52,675,497 


20,405 
-14,074 


-20.266 
55.898 


149,256        —5,857 
5,951,290     3,969,289 


8.825 
—92,008 

—52.626 
—191.877 


—22,401 
—58,244 

50,047 
-326,227 


66.998  —187.254 

1,540,574  533,779 

421,134  254,036 

7,684,739  6,853,552 


38,285 
551.822 


69.101 
550,540 


1,901,158     2,612,745 
16,622,251   14,820,302 

— 6,688    —210,780 
—199,376    —498,953 

4,924    —144,791 
233,475—1.193,558 


129,968 
677.841 


74.379 
875.106 


52.827  —101,528 


-96,457  —141,511 


437,797 
5,811,556 


438.463 
3,740,908 

58,563 
708,337 


6,502,767  1,732,089 


12,808 
—100,463 

70,078 
299,039 

896,235 
7,159,092 

737,398 
6.155,348 


694,062  —158.836 
7.774.033—1,003,744 


81,005 
1,111,430 

60.879 
1.149.443 


23.406 
166,999 

—6,601 
177,940 


December..      297,311        138,653  79,356 

FromJanl.  3,175,311     2,647,503  1,191,365 
.Atlantic  Steamship  Lines — 

December.-   1,121,883        886,524  —154,215 

From  Jam -12.030.072  10.656.078  1,535,909 
Staten  Island  Rapid  Transit — 

December..       193.649         181.724  17,332 

FromJanl.  2,422,259     2,511.441  —154,624 


187.739 
2,143,071 

83,493 
607,849 

1,265,496 
21,767,222 

1,134,367 
21,674,704 

47,130 
23,570 

75,852 
133,696 

720,300 
6,738,461 

739,580 
6,050,605 

19,281 
—687,855- 

35,094 
504,679 

2,311 
215,361 

991,636 
48,707,940 

29,213 
380,679 

—374,144 
213,537 

—21,358 
—28,756 


350,019 
3,107,632 

36,188 
445,492 

1,620,009 
15,552,855 

1,453,058 
16,357,765 

6,085 
—147,938 

65,911 
273,279 

806,061 
6,246,748 

591,149 
4,921,884 

—214,912 
-1,324,865 

29,815 
166,388 

—9,861 
139,682 

3,018,263 
40,338,362 

54,305 
899,021 

—167,913 
1.387,706 

—9,251 
—381,204 


172,817 
1,740,930 

47,994 
308,914 

1,317,772 
17,680,986 

950,759 
18,078,979 

46,182 
—17,575 

75,178 
111,136 

633,607 
5,905,623 

628,025 
4,927,841 

—5,581 
—977,782 

23,792 
487.099 

—2.737 
178,951 

168,826 
35,975,085 

1,929 
103,311 

—387.566 
69.238 

—39,769 
—225.944 


—Oroti  from  Ratlway — 

1022.  1021. 

%  % 

Southern  Itallway 

Deci-inher      12.224.292    10. .501. 258 
Ironi  Jim  1    12N4.S9847    128715  1.50 
Alabama  (iretit  Southern  — 
Deremher..       807,211         828,032 
FromJanl     8.524.S04     9.542,224 
Cln  N'ew  orl  A  Tex  Pae  - 
Dweinber    ,    1.733.713      1,300.418 
FromJanl    10,801.374   17,170.444 
(Jeorgla  Soulherti  A  I'MorUla 
December.  .       403.000         404,145 
From  Jan  1.   4,518.010     4,580,771 
N'ew  Orleanit  A  NortheantiTn 
December   .       583,290        497,999 
FromJanl.   5. .500. 022     0,329.587 
Northern  Alabama 
December   .       157.105  9S.557 

FromJanl.    1.443, .503        908,334 

SpokaiK^  International  - 

Dwember   .       110,709  90.212 

FromJanl.    1.229,532     1,300,000 

Spokane  Portland  A  Seattle — 

December   .       097.894        684.9.59 
FromJanl.   7.364.072     7,980,930 

Teiine.s.seo  Central — 

December..       227,862         168,578 
FromJanl.   2,518,908     2,338.815 

Term  UIl  A.ssn  of  St  Louis — 

I  )ccerabcr . .       380 ,373        370 ,  148 
From  Jan  1.   4,498,450     4,527,866 
St  Louis  Merch  Bridge  Tcr — 
December..       4.30, .586        291,988 
JYomJanl.  4,118,952     3,658,600 

Texas  A  Pacific — 

December..  3,208,051     3,078,318 
FromJan  1.31,381,795  35,600,474 

Ulster  A  Delaware — ■ 
December..       116,651 
FromJan  1.   1,652,803 

Union  Pacific — 
Total  System — 

December..  17, 138, 131   15,142,920 
FromJan  1.192877  122  200970219 

Union  RR  (Penn) — 
December..      844,912 
tYom  Jan  1.11,184,564 

Utah- 
December..      182,529 
FromJan  1.   1.769.642 

Vicksb  Shrevep  A  Pacific — 

December..       373,655        345,955 
FromJanl.  3,717,970     4,151.552 

Virginian  RR — 

December..   1,489,473     1,165,946 
FromJan  1-19,009,444  18,024.357 

Wabash  RR — 

December..  4,835,046    4,447,831 
I'rom  Jan  1.57,662.496  59,217,692 

Western  Maryland — • 

December..    1,805,479     1,403,140 
FromJan  1-18,575,350  17,619,972 

Western  Pacific — 

December-.    1,021,503         775,210 
FromJan  1-12,494,040  12,100,611 

Wheeling  A  Lake  Erie — 

December..   1,040,812        938,199 
FromJan  1-13,153,888  14.770,707 

Wichita  Falls  A  Northwestern — 
December..       140,485         157,864 
FromJanl-    1,575,260     2,734,870 

Wichita  Valley- 
December..       189,900         127,004 
FromJanl.   1,415,488     1,723,109 

Yazoo  A  Mississippi  Valley — 

December-.   2.072,391     1.771,044 
From  Jan  1.19,904,961  20,759,409 


— Net  from  Railienv — 

1022.  I92I. 

%  « 

3.472.009  2.K84.080     2 
31.319,714  22,880,143  25, 

.308,457  353,855 

1,9.50.044  1,345,900      I 

.580,817  277.808 

3,470.110  2,.381,208 


—Net  after  Taiei 

1922.  ID2I. 

t  » 

,957.090     2.10(1.992 
1(t«,204    18,218,805 

250,026        310,221 
,404.590      1.017,483 

.534,100.        204 .789 
.081.164      1.729.575 


122.201 
773.805 

163,328 
510,016 

78.458 
.551,411 

.35.021 
404.4.50 


108,241 
-82,441 

92,140 
475,121 

69,032 
207,746 

10,947 
.338,115 


120,029 
508,270 

123,605 
74.. 577 

78.792 
507.404 

27.970 
335,424 


88.890 
290.306 

41,888 
-107,898 

66,.545 
104,126 

1,801 
245,728 


2.57,185    277,213 

2,648,010  2,848,772   1 

66,342   —30,547 

232,872  —135,615 

175,362    122,073 

1,460.764.  1,294,440 


195,420  237.162 

.752,965  1,820,296 

38,174  —31,812 

175,797  —179,5.33 


1,58.0.56 
1.289,903 


72,484 
767.401 


73,087 
728,907 

79,580 
901.820 


75.285 
588,330 


24,231 
.531.975 


885.884  —855.991 
5,887,709  5,402,028 


805,828  —900,020 
1,648,370  4,013,846 


105,746 
1.747,687 


-24,144 
72,224 


178.529 
.367,872 


702,817 
9,435,212 


97,644 
1,213,535 


4.379,909 
49,030,892 

129.934 
3,271,759 

42.011 
472.259 

117,945 
701,710 

315,122 
6.570.053 

921,050 
9.621,199 

291,469 
3,845,193 

232.162 
2.667,326 

223.688 
2,007,181 

31,906 
287,017 

98,821 
936,304 

612,565 
3,060,346 


3,525,080 
52,957,824 

122,681 
1.724,417 

16,803 
203.199 

108,418 
854,296 

122,939 
5,618,629 

318.283 
8,711,523 

343,360 
3,799,308 

—231,279 
1,674,942 

94,768 
3,104,257 

20,634 
914,165 

37.861 
1.097,986 

171,199 
2,231,884 


-30,147 
120 


3,701,653 
35,766,067 

—43,689 
3,003,391 

36.649 
397,965 

91,598 
468,616 

170,600 
5,040,846 

731,914 
7,334,653 

235,941 
3,239,665 

162,743 
1,704,319 

140.620 
776,591 

19,657 
147,210 

94,970 
400,344 

548,486 
1,696.943 


171.528 
285.213 


2.876.762 
40.071.156 

—  160,946 
1,342,040 

1,095 
86,654 

88.948 
642,368 

73,562 
4.575,084 

135,266 
6,846,804 

278,028 
3,020,245 

—537,758 
388,743 

—.32,028 
2,035,748 

24,123 
746,371 

33,951 
554,650 

87,168 
875,325 


ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co 
Amer  Pow  &  Light  Co 
American  Tel  &  Tel 
Amer  Water  WTks  Elec 
mAm  Wat  Wks  &  Sub 
Appalachian  I'ow  Co 
Arkansas  Lt  &  Power 
Asheville  Pow  &  Lt.  _ 
Associated  Gas  &  Elec 
Bangor  Ry  &  Electric 
^Barcelona  Tr,  Lt  &  P 
Baton  Rouge  Elec  Co 
Beaver  Valley  Trac. 
Binghamton  Lt  H&P 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
/Brazilian  Tr  Lt  &  P 
Bklya  Rapid  lYansit 
Bklyn  City  RR  (Rec) 
Bklyn  Heights  (Rec) 
BklmQC&SubfRec) 
Coney  I  &  Bklyn  (Rec) 
Coney  Island  &  Gray 
Nassau  Electric  (Rec) 
N  Y  Consol  (Rec).- 

South  Brooklyn 

CapeBretonElCo,Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 

Cities  Service  Co 

City  Gas  Co,  Norfolk 
Citizens  TracCo&Sub 
Cleve  Painesv  &  East 

Colorado  Power 

Columbia  Gas  &  Sub 

Columbus  Electric 

Com'w'lth  Pow  Corp. 
Comw'lth  Pr  Ry  &  Lt 

Conn  Power  Co 

Consumers  Power  Co 
Cumb  Co  Pow  &  Lt-  _ 
Dayton  Power  &  Lt 
Detroit  Edison  Co. 
Duluth-Siiperior  Trac 
DuquesneLtCosubsid 
East  St  Louis  &  SuD 
EastShGc&ECo&Sub 
East  Texas  Elec  Co 
Edis  El  111  of  Brock'n 
El  Paso  Electric  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 

December 

Novemb  r 

November 

October 

November 

December 

November 

November 

October 

November 

November 

November 

December  il 

November 

November 

November 

November 

November 

October 

October 

October 

October 

October 

October 

October 

October 

November 

November 

November 

December 

December 

December 

November 

December 

sDecember 

November 

November 

November 

November 

November 

N  ovember 

July 

December 

September 

December 

September 

November 

November 

November 

November 


Current   Previous 
Year.        Year. 


$ 

,557,786 

583,624 

2592,269 

5755,222 

248.S.730 

2550,142 

276,111 

98,899 

76.284 

174.672 

136,363 

4478,246 

49,691 

62,727 

100,856 

371,976 

31488700 

17735000 

2943,069 

1036,964 

7,727 

225,860 

233,921 

6,756 

453,200 

1988,296 

102,546 

61,213 

197,782 

48,427 

1287.670 

86.373 

84,316 

56,885 

94,865 

1949,429 

188,697 

2186.785 

293-2,07.5 

166.009 

1389.097 

284,069 

311.857 

2765,095 

146.B.-9 

1626,691 

333.243 

45..5(W 

158,097 

130,749; 

191.292 


$ 

458,887 

431,776 

2327,660 

4998,041 

16.S2.392 

1691,544 

225,4.50 

85.177 

70.605 

146,408 

129,0,57 

3661.205 

46,508 

55,814 

90.2.55 

346,964 

29175959 

14555000 

2738,946 

992,530 

6,073 

216,017 

223,031 

6,160 

416,352 

1863.684 

83.612 

63,426 

164,444 

46,995 

1193,449 

82.388 

71,051 

56.771 

90.160 

1524,504 

167.020 

1999.391 

2726.491 

148.575 

1240.0.54 

273,127 

295,485 

2370,594 

143.220 

1456,882 

287.201 

43.621 

130,1.521 

115.998 

192.3171 


Jan.  1  to  Latest  Date. 


Current 
Year. 


S 

*5,610,166 

5.745..321 

♦27837695 

69.463,547 

23.404, i 82 

*2. 949. 602 

*1 ,278.391 

*896,448 

♦1.922.575 

*1, 484. 078 

42.193.291 

579.435 

642,711 

1,007,644 

♦3,951,027 

Z145166757 

179876  000 

Z15083247 

9,886,134 

73,910 

2.139.748 

2.346.328 

127,431 

4,301.848 

19,585,653 

991.919 

*625,024 

*1 ,961.842 

*542.189 

*14658970 

911.951 

817.343 

667.774 

1.028.079 

18.620.944 

*1, 961,341 

21.327.180 

29.243.806 

*1. 710, 599 

*14835852 

*3. 456. 872 

2.508.362 

*2640S159 

1,293.941 

16.928,746 

*3.61 1,1.54 

*t98.6.52 

*1. 766. 146 

*1. 368,7821 

*2. 283. 212! 


Previous 
Year. 


*4,773,846 
4.542.357 
♦27226412 

53,123,388 

19.824,936 

*2.487.606 

*1. 113, 097 

*851 ,354 

♦1,694,931 

♦1.417,059 

33,880.037 

5,54,213 

663,431 

904,235 

♦3.593.346 

213.591897 

15.5462  000 

214240242 

9,495,034 

60.312 

1.915.656 

2,365,717 

141,048 

3,970,957 

18.510,693 

846.212 

♦699.596 

♦1.666,468 

♦519,182 

♦14461770 

908.688 

772.048 

705.713 

998.844 

15.235,446 

♦1,761,996 

20,411.241 

28.476.063 

♦1.518.228 

♦1410.5815 

♦3. 266, ,582 

2.380.509 

♦23382  898 

1.340. .5X11 

16.092.270 
*4. 130.590 
♦455.179 
♦1,676,561 
♦1,2-10.856 
♦2.289.946 
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Name  of  Road 
or  Company. 


Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd 
Erie  Lt«  Co  &  Subs.. 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co.. 
Gen  G  &  El  &  Sub  Cos 
Georpia  Ry  &  Power. 
Great  West  Pow  Svst 
Havana  El  Ry.Lt&Pr 
Haverhill  Gas  Light . . 
Honolulu  Rap  Tran. . 
Houghton  Co  Elec  Lt 
Hudson  &  Manhnttan 
Hunt'g'n  Dev  &  Gas. 

Idaho  Power  Co 

Illinois  Tniction 

Inter  Rapid  Transit- . 

Subway  Division.. 

Elevated  Division. 
Kansas  City  Pr  &  Lt. 
Keokuk  Electric  Co. . 
Kentucky  Trac  Term 
Keystone  Telep  Co.. 

Key  West  Electric 

Lake  Shore  Electric. . 
LexingfnUtilCo&Sub 
Long  Island  Electric. 
Lowell  EI  &  Lt  Corp. 
ManhatBdge3-CL.. 
Manhattan  &  Queens. 

Market  Street  Ry 

Metropolitan  Edison. 
Milw  Elec  Ry  &  Light 
Miss  River  Power  Co. 
Munic  Serv  Co  &  Subs 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co_- 
Nevada  Calif  Electric 
New  Bedford  G  &  Lt. 
New  Eng  Power  Sys. 

New  Jersey  Power 

Newpt  News  &  Hamp 
.  ^y.  Gas  &  El  Co.. 
New  York  Dock  Co.. 

N  Y  Railways 

Eighth  Avenue 

Ninth  Avenue 

N  Y  &  Queens(Rec)  - . 
NY& Harlem  (Rec).. 
N  Y  &  Long  Island. - 
Nor  Caro  Public  Serv 

Northern  Ohio 

Nor  Ohio  Elec  Corp. . 
Nor  Ohio  Trac  &  Lt.. 
Nor'west  Ohio  Ry&Pr 
North  Texas  Elec  Co. 
Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Light 

Paducah  Electric 

Palmetto  Pow&Lt  Co 
Penn    Central    Lt    & 

Power  Co  &  Subs.. 
Pennsylvania  Edison. 
Phila    Co    Subs    and 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelphia  &  West. 
Phila  Rapid  Transit.. 

Pine  Bluff  Co 

Portland  Gas  &  Coke. 
Portland  Ry,  Lt  &  P. 
Pub  Ser  Corp  of  N  J .  . 
Puget  Sound  Pow&Lt 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Rich  L  &  RR(Rec).. 
Rutland  Ry  Lt  &  Pr. 
St  L  Rocky  Mt  &  Pac 
Sandusky  Gas  &  El.. 
Savannah  Elec  &  Pow 

Second  Ave  (Rec) 

17th  St  Incline  Plane. 
Sierra  Pacific  Electric 
Southern  Calif  Edison 
South  Canada  Power. 
Southwestern  Pr  &  Lt 
Tampa  Electric  Co.. 
Tennessee  El  Pr  &  Lt. 

Texas  Electric  Ry 

Texas  Power  &  Light. 
Third  Ave  Ry  System 
Twin  City  R  Transit. 
United  Gas  &  EI  Corp 
UnitedLt&Rys&Subs 
United  Rys  &  Electric 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-EIec. 
Virginia  Rv  <&  Power. 
West  Va  Utilities  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub. 

Winnipeg  Elec  Ry 

Yadkin  River  Pow  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 
December 
November 
November 
November 
November 
November 
November 
Doooiiibcr 
November 
November 
I  December 
[November 
lii'ci-nil)er 
November 
November 
November 
October 
October 
October 
November 
November 
November 
December 
November 
November 
November 
October 
November 
October 
October 
December 
November 
November 
November 
November 
.lune 

November 
November 
November 
September 
November 

November 

December 

October 

October 

October 

October 

October 

October 

December 

November 

December 

October 

November 

November 

November 

November 

November 

November 

December 
November 

December 

December 

December 

November 

November 

November 

November 

November 

November 

November 

November 

October 

November 

June 

November 

November 

October 

December 

November 

November 

November 

November 

November 

October 

December 

November 

Decemlier 

November 

December 

November 

November 

November 

November 

Noveinber 

Doci'mber 

November 

November 

November 

November 

November 


Current 
Year. 


S 

37.152 

132.167 

88.821 

458.316 

234,815 

282.511 

1183.891 

1341.989 

665,395 

1892.363 

49.827 

88,324 

51,436 

983.675 

109.486 

199,406 

2095.594 

4740,651 

3069,900 

1670,750 

760,856 

34,648 

129.275 

168,833 

22,223 

216,884 

91,704 

30.783 

148,900 

24,980 

34.957 

838.821 

311,332 

1782,534 

241,685 

410,221 

325,3.55 

334,683 

218.962 

310,181 

477.7.37 

71.756 


165 

275 

831 

106 

45 

60 

138 

46 

118 

820 

880, 

814, 

45, 

256, 

3280, 

272, 

50, 

49, 


,435 
.910 
,143 
,564 
,836 
,320 
,970 
,090 
003 
,109 
126 
834 
008 
055 
274 
709 
265 
033 


258,198 
263.764 


1417 

77 

72 

3694 

71 

280 

882 

6950 

927 

238 

770 

64 

46 

423 

74 

132 

86 

2 

80 

1443 

77 

925 

158 

706 

247 

469 

1202 

1133 

1233 

1024 

1370 

666 

8"06 

53 

93  H 

100 

9004 

1822 

489 

101 


Previous 
Year. 


S 

32.219 

169,449 

83.810 

4.37.854 

225,676 

278,253 

1013.489 

1330,328 

600,842 

1142.168 

45.620 

80.716 

51,421 

965.416 

98,512 

190,733 

1951.046 

4607,809 

2948.699 

1659,110 

661.648 

33.488 

114,381 

164,277 

22,834 

187,203 

82,393 

29,990 

110,615 

24.569 

30.623 

815.276 

231.408 

1612,237 

233,076 

214.103 

310.854 

254,5^ 

215.185 


Jan.  1  to  Latest  Date. 


Current 
Year. 


455.221 
55,682 


163 
344 
782 
108 

48 
115 
137 

51 
104 
704 
761 
694 

36 

270 

3035 

258 

45 

51 


.561 
,020 
,497 
,066 
,630 
,726 
,642 
,563 
,434 
,940 
.010 
,002 
.279 
,870 
,040 
,916 
,831 
,958 


.216 
,343 
,863 
.545 
.965 
.803 
,197 
.O.^l 
.472 
,725 
.268 
.223 
,116 
,634 
,130 
969 
824 
906 
,925 
,498 
,890 
546 
,742 
.779 
,181 
.134 
.5.59 
.413 
,701 
,253 
680 
.741 
,937 
26 
.449 
105 
149 
579 
662 
869 


207,168 
219.743 

1168.415 

132,102 

68,181 

3487,908 

34,467 

261,428 

820,146 

6463,674 

870.781 

235,273 

607,171 

61,409 

46.289 

277.037 

69.038 

139,081 

85,585 

2,832 

40, .363 

1397.113 

73.490 

851,392 

135,590 


245,941 

414,516 

1179,558 

1158.652 

1093,963 

961,473 

1305,093 

594.029 

729.425 

,52.354 

876,425 

83,975 

8164.997 

1212.882 

481.818 

101.705 


*374.705 

1.175.155 

*1. 002. 139 

4,517,039 

*2. 504, 045 

*3, 305, 202 

12,276,344 

♦14817  677 

7,683,123 

11,780.735 

*542,451 

973,129 

♦547.391 

10,996,713 

*1, 191,367 

*2, 432,747 

20.4,33,196 

52.373,120 

36,740,359 

15,6.32,761 

♦7,742,801 

♦384,978 

♦1.613,326 

♦1.703,274 

♦248.365 

2,284,817 

♦1.112.838 

331,450 

♦1,320.041 

237.177 

321,370 

2.9"l5".842 
♦19187968 
♦2,897,887 
♦3,397. .539 
♦3.975.128 
♦3.447.852 
♦3,327,976 

2.997.502 

♦5. .596.282 

672.911 


1.910 

3.825 

7.874 

1.013 

426 

835 

1.285 

483 

1,233 

8.474 

9.354 

7,569 

476 

♦3.071 

35.748 

♦3.003 

♦557 

♦579 


,213 
,826 
,615 
,239 
,665 
,716 
,381 
,468 
987 
,839 
964 
543 
342 
,620 
172 
,039 
.146 
,689 


2,494,343 
2,611.769 

13,662.351 

912,391 

825,459 

38.647.717 

♦832.441 

♦3,377.108 

♦10084  228 

t78179  36.S 

♦10407905 

2,937.788 

♦7,956,505 

671.998 

569.676 

1,522.444 

763.676 

♦1.605.991 

834,816 

38,168 

♦901,556 

16,754,458 

♦923,252 

♦9,746,243 

♦1,795,808 

s2, 646, 659 

2,709.393 

♦".847.066 

♦7.257.161 


Previous 
Year. 


$ 

♦345.551 

1.011.414 

♦1.009,184 

4.391.718 

♦2,646.757 

♦3,738.615 

*f4"36"7'442 

7,299,701 

11,734,928 

♦518,074 

9,39.624 

♦567,350 

10.515.711 

♦1.071.442 

♦2.288,226 

20,0.57,439 

44,918,195 

28,562,945 

16,3.55,250 

♦6.783,558 

♦373,416 

♦1,627.218 

♦1,739,043 

♦267.857 

2.363.867 

♦1.092.730 

325.248 

♦1.170.502 

237.763 

283.319 

2".67V.8i4 
♦18801165 
♦2.761.581 
♦2.491,367 
♦3.743,143 
♦3,100,859 
♦3.178.382 

♦5".439",828 
489.896 

2.379,604 
5.116,210 
8,001,507 
1,009,722 
453,559 
1,077,714 


12.488.623 
♦11648359 
14.861.079 
♦7,030,806 
♦8.748,349 
571.925 

9.513,095 

891,804 

96, .331, 336 

♦16639  664 

4.960.389 
♦1.219.513 


506.242 

1,135,354 

7.9U.068 

8.672.078 

7.144.204 

471.491 

♦3,604,968 

34,272.147 

♦2,852.627 

♦526.557 

♦578.193 

2,231,492 
2. 491. .531 

10,209,564 

1,118,169 

812.240 

38.619.508 

♦.339,629 

♦3,391,265 

♦9.949,281 

t7.5283  802 

♦10034506 

2,993.283 

♦7.433.634 

542.298 

564.666 

1.912.798 

700,942 

"833"  1.31 
44,133 

♦417,386 
16,440,571 

♦824.401 
♦10049  797 
♦1,702,188 


2,889,838 
♦4,946,033 
♦7.126.162 


11,448,920 
♦11407  983 
15,039,479 
♦6,822,973 
♦8.626.583 

520.938 
10, 173  ..334 

704,581 

95.410,878 

♦14244  524 

5.032,068 

♦1,047.085 


a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
suce  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  Its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated 
on  July  11  1919.  respectively,  since  which  dates  those  roads  have  been 
operated  separately.  /  Earnings  given  In  milrels.  g  Subsidiary  companies 
only,  i  Includes  both  subway  and  elevated  lines,  j  Of  Abington  &  Rock- 
land (Mass.).  A:  Given  In  pesetas.  I  These  were  the  earnings  from  opera- 
tion of  the  properties  of  subsidiary  companies,  m  Includes  West  Penn  Co. 
♦Earnings  for  12  months.  ♦Six  months  ending  Doc.  31.  i  Earnings 
for  10  months,  i/ Earnings  for  11  months.  2  Five  months  end.  Nov.  30. 
sFour  months. 

Electric     Railway     and     Other     Public     Utility     Net 

Earnings. — -Tlio    following:     table     gives     the     returns     of 

ELECTRIC  railway  and  other  puVjlic  utility  gross  and  net 

earnings  with  charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

o  ct  df  o 

Beaver  Valley  Tract  Co..  Dec        67.727  55,814  *l'8,.557  *16.794 

Jan   1   to  Dec  31 642.711  663.431  ♦1.52,360  ♦87.950 

Colorado  Power  Co Dec        94.865  90,160  ^49.548  ^46,049 

Jan   1   to  Dec  31 1,028,079  998,844  ♦472,178  *408,987 

Duque.sne  Lt  Co  &  Subs.Dec  1.626,691  1.4.56.882  ^589.745  ♦565,305 

Jan   1   to  Dec  31 16,928.746  16.092,270  ♦O.. 599. 9.56  ♦5.762,954 

Great  Western  Pow  Svst. Dec      665.395  600.842  385,960  344,838 

Jan  1  to  Dec  31 7.683,123  7,299,701  4.641.998  4.618,847 


Gross  Earniiigs 

Current  Previous 

Companies.                         Year.  Year. 

$  $ 

Honolulu  Rap  Trans  Co. Dec        88,324  80,715 

Jan   1   to  Dec  31 973,129  939,624 

Phila  Co  and  Subsids...Dec  1,417,216  1.168.415 

Jan   1   to   Dec  31 13,662,351  10,209,564 

Philadelphia  Oil  Co Dec        77,343  132,103 

Jan   1   to  Dec  31 912,391  1,118,169 

17th  St  Incline  Plane  Co.Dec          2,906  2,832 

Jan   1   to  Dec  31 38,168  44,133 

*  Net  after  taxes. 

Gross  Net  after 

Earnings.  Taxes. 

S  $ 

Citizens  Traction       Dec  '22         84.316  38.201 

Co  &  Subs                         '21          71.051  35,970 

12  mos  end  Dec  31  '22       817,343  336,231 

•21        772,048  291.979 

Erie  Lighting  Co         Dec '22        132.167  58.946 

Subsidiaries                      '21        109.449  52,564 

12  mos  end  Dec  31  '22    1,175,155  482,769 

'21     1,011,414  391,133 

North  Carolina           Dec '22        118,003  35,067 

Public  Service  Co          '21        104,434  27.215 

12  mos  end  Dec  31  '22     1.233,987  332,475 

•21     1,135,354  319,795 

Northern  Ohio            Dec  '22        880,125  218,738 

Electric  Corp                    '21        761.010  185.179 

12  mos  ending  Dec  31  '22    9.354.964  2,457,190 

•21     8,672,078  2,136,748 

Penn  Central  Light     Dec '22       258,198  116,414 

&  Power  Co                      '21        207.108  98.810 

12  mos  end  Dec  31  '22    2.494,343  1.071.710 

'21    2.231,492  923,198 

Texas  Electric  Co      Dec '22        247,181  112,851 

•21        245,941  106,580 

12  mos  end  Dec  31  '22    2,709,393  1,057,866 

'21    2,889,838  1,163,646 

Third  Ave  Ry  Sys     Dec '22    1,202,5.59  263,577 

'21     1,179,558  239,.300 

6  mos  end  Dec  31   '22    7,257,161  1,529,710 

'21     7,126,162  1,372.476 

United  Gas  &E  Corp  Dec '22    1,233.701  448,014 

'21     1,093,963  394,290 

12  mos  end  Dec  31  '22  12,488.623  4,372,923 

•21  11,448,920  3,775,824 


-Net  Earnings 

Current        Previous 


Year. 
S 

23,222 

322,253 

♦584.7.59 

♦5,180.190 

♦48.257 

♦629.144 

♦184 

•1.199 

Fixed 

Charges. 

$ 

9.824 

9.639 

81.526 

63.948 

13.966 

15.687 

170.343 

185.249 

14.862 

.     13.995 

173.815 

167.609 

165.299 

155.34-t 

1.974,646 

1,894,489 

30,415 

30.359 

358.547 

346.401 

39.836 

39.382 

460,857 

473,737 

222,989 

222,787 

1,346,185 

1,336,632 

141.463 

141,864 

1,716,697 

1,699,729 


Year. 
$ 

26.801 

303,636 

♦416,224 

♦2,626,327 

•102,173 

♦651,769 

♦1,837 

•16,124 

Balance, 
Surplus. 
$ 

22,066 

20,369 

136.483 

112.633 

44.980 

36.877 

312.425 

205,884 

20.205 

13.219 

158.660 

152,186 

53,439 

29,835 

482,544 

242,259 

85.998 

68.451 

713,163 

566,798 

73,015 

67.198 

597,009 

689,909 

40,588 

16,523 

183,525 

35,844 

305,551 

252,426 

2,656,226 

2.076.095 


FINANCIAL  REPORTS. 

Annual,  &c.,  Reports. — The  following  is  an  index  to  all 

annual  and  other  reports  of  steam  raih-oads,  street  railways 
and  miscellaneous  companies  pubUshed  since  and  including 
Dec.  30  1922. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Bold  face  figures  indicate  reports  pubhshed  at  length. 


Steam  Roads —  Page. 

Buffalo  &  Susquehanna  RR.  Corp..  405 
Chicago  Rock  Island  &  Pacific  RR. .     75 

Mexican  Railway  Co 77 

N.  Y.  New  Haven  &  Hartford  RR.*2906 

Electric  Railways — 

Interborough  Rapid  Transit  Co ♦2901 

Mexico  Tramways  Co ♦IQld 

Northern  Ohio  Electric  Corp.. 292 

Philadelphia  Rapid  Transit  Co 411 

.San  Antonio  Pulilic  Service  Co 411 

Twin  City  Rapid  Transit  Co 411 

Washington  Railway  &  Electric  Co.  .411 
York  (Pa.)  Railways  Co 297 

Industrials — 

Adirondack  Power  &  Light  Corp 412 

Alaska  Packers'  Association 412 

All-America  Cables,  Inc 2907 

Alliance  Realty  Co.,  New  York 298 

American  Ice  Co *2902 

American  Rolling  Mill  Co 179 

American  Safety  Razor  Corp 179 

American  Vitrified  Products  Co 80 

American  Wholesale  Corp 298,  413 

Arizona  Copper  Co..  Ltd 2908 

Bethlehem  Steel  Corporation 408 

British-American  Tobacco  Co..  Ltd.     73 

Calavenas  Copper  Co 180 

Caracas  Sugar  Co 181 

Central  Mfg.  District.  Chicago ^2908 

Cities  Service  Co 300 

Cleveland  Electric  Illuminating  Co..  415 
Columbia  Gas  &  Electric  Co.  &  Subs.  415 

Commonwealth  Power  Co •2909 

(JohnT.)  Connor  Co..  Boston. *2909.  181 
Consolidated  Gas  Co..  New  York...  405 

Continental  Motors  Corporation 301 

Cosden&Co 182 

Cudahy  P.acking  Co. .  _ •2901 

De Beers  Consolidiited  Mines.  Ltd..   182 

(Alfred)  Decker*  Cohn.  Inc 301 

Detroit  Edison  Co. 301 

Dome  Mines  Co..  Ltd 416 

Dominion  Bridge  Co 182.  292 

Dryden  Paper  Co..  Ltd 182 

Endicott-JohnsoD  Corporation.. 302,  409 

Fleischmann  Co. 82 

General  Tire  A  Rubber  Co 183 

Great  Western  Sugar  Co 417 

Gulf  States  Steel  Co 417 

Harailton-Biown  Shoe  Co.,  St.  Louis  302 
Hart,  Schatfner  &  Marx  (New  York 

and  Chicago) 408 

Hartraan  Corporation 183 

Hudson   Motor   Car   Co.,   Detroit, 

Mich - '2902 

Illinois  Glass  Co.,  Alton,  III 82 

International  Shoe  Co..  St.   Louis. 

Mo 73,  408.  418 


♦  Volume  115. 


Southern  Railway  Company. 

{Preliminary     Report    for     Calendar     Year 
INCOME    STATEMENT    FOB    YEAR    ENDED 


1922. 
$ 

Gro.ss  operating  revenues 128,489  847 

Total  operating  expenses 97,170,133 

Not  revenue  from  operation 31,319.714 

Taxes  and  uucollectiblo  railway  revenue 5.853.511 

Equipment  and  joint  facility  rents 4,993.425 

Railway  operating  income 20,472,778 

Other   income - .     4,483,467 

Total  gro.ss  income 24,9,56,245 

Interest  and  rentals 16,132,449 

Balance  of  income  over  interest  and  rentals 8,823,797 

Dividend  of  2M%  on  Preferred  stock 1.500,000 

Balance  of  income  carried  to  profit  and  loss 7.323,797 

— V.  115,  p.  1733.  1727. 

J 


1922.) 

DECEMBER    31. 


1921. 
$ 

128,715.1.50 
105.829,007 

22,886.143 
4,667,336 
4,247,025 

13,971,782 
4,239,193 

18,210,975 

16.191,605 

2-,019,370 

2,019,370 


Pane. 

Keystone  Telep.  Co.,  Phila..  Pa 184 

Lawyers  Mortgage  Co.  (New  York).   184 

Libbev-Owens  Sheet  Glass  Co *2902 

Lindsay  Light  Co 303,  418 

Loew's  Boston  Theatre  Co. 303 

(H.  R.)  Mallinson  &  Co..  Inc 292 

Miinati  Sugar  Co 73,  174 

Manhattan  Shirt  Co.  (New  York)..   173 

Mcrrimae  Chemical  Co •2912 

Mexican  Light  &  Power  Co.,  Ltd..*2903 

Nash  Motors  Co. 473 

Nashua  (N.  H.)  Manufacturing  Co..   185 
National  Biscuit  Co.  (N.  Y.  City)..  292 

Naumkeag  Steam  Cotton  Co 304 

New  Niquero  Sugar  Co. .2903 

New  York  Transportation  Co •2913 

Nt.igara  Falls  Power  Co 419 

North  .American  Co 84 

Northern  Securities  Co 173 

Norton  Co..  Worcester.  Mass 186 

Old  Colony  Woolen  Mills  Co. 419 

Otis  Co..  Boston 186 

Pacific  Gas  &  Electric  Co 186 

Pacific  Mills 84 

Pack.qrd  Motor  Car  Co •2913 

Page  &  Shaw.  Inc..  Cambrldgp.Mass.  420 
Pan-American  Petroleum  &  Trans- 
port Co. 420 

Paper  Board  Corp.  of  Tonawanda, 

N.  Y •2913 

Piiragon  Refining  Co..  Toledo.  Ohio.  293 
Penn  Seaboard  Steel  Corporation...  305 

Pressed  Steel  Car  Co 85 

Quissett  Mill  (New  Bedford.  Mass.).  187 

Reynolds  Spring  Co 306   421 

R.J.  Reynolds  Tobacco  Co 292 

Sagamore  Mfg.  Co.,  Fall  River 85 

Salem  (Mass.)  Electric  Lighting  Co. ^2914 

Santa  Cecilia  Sugar  Corporation 174 

Sears,  Roebuck  &  Co.,  Chicago 408 

Southern  Ice  &  Utilities  Co.,  Dallas, 

Texas ^2914 

Splcer  Manufacturing  Co 421 

Sterling  Products,  Inc.  (Incl.  Subs.).  422 

Stutz  Motor  Car  Co.  of  America 306 

Superior  &  Boston  Copper  Co 422 

Swift  &  Co..  Chicago... 73 

Tonopah  Belmont  Development  Co.     86 

Union  Oil  Co.  (of  Delaware) •2915 

United  G.as  &  Fuel  Co.  of  Hamilton. 

Ont.,  Ltd •2915 

United  Paperboard  Co. 174 

Virginia  Iron,  Coal  &  Coke  Co 423 

West  Point  (Ga.)  Mfg.  Co. 86.  307 

White  Oil  Corp.  &  Subdis.  Cos •2915 

Whitman  Mills  (New  Bedford) 190 


Fhb,  3  1923.] 
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American  Light  &  Traction  Co. 

(Anrjual  Report  Yair  ended  Dec,  13  1022.) 
President  Alanson  P.  Lnthrop  Fob.  1  wrote  in  brief: 

Notes  ItaireO .     On  Nov.  I  I  :V.^L'.  $3,000,000  of  the  total  Is-suo  of  $(>, 000.000 


6%  KoKl  iioli's,  dm-  May 
Ktsults.—  Ci\{->ss  liii  oni«> 


.   lOLTi.  were  rcllrt'd 

of  'he  oporiillntr  conipanlc  s  aiiioiinlcd   to  %2^r 
015.3!):).  an  Incmi.sc  ovor  1!)21  of  .Ifl  .7  1 1  .H2I .  or  e-,A%. 

Of  tho  al)ovo.  the  (W.s  salos  iiioducud  73. 78%:  t'ltwlilc  snirs  produced 
18.0K''o:  traiUion  rocolpts  produciHl  6..')1%;  niLscenaiMioii.K  liicoiiin  i)ro- 
diioodll.fiC^;.. 

I«  Gastntul  Electric  Sales. — 0»n  .sales  ninoimtcd  to  23.<.!0.'.137.100  cm.  ft.. 
nil  liUToa.so  oviir  1021  of  2.701,013.700  cii.  ft.,  or  12.7.'i'','  .  Klortric  Kalrs 
ninountcd  to  1  14.!m3.()71  k.  w.  lir.s.,  an  Incroa.so  ovor  1921  of  13,3.'>H,-1.'>;} 
k.  w.  hr.s.,  or  13.1.5%. 

^  Tr/iffic. — Povonuo  pus.songers  carried,  25, •126.801,  a  doorcase  of  1 ,553,801 , 
or  .'■..7(>Tv . 

►  Funded  Debt.  S-c. — Fmidod  drbt  of  oporatlilK  companies  Increased 
$('),,').'">'.). 000.  FloutinK  debt  of  operating  conipanUs  de(  reused  .?3.7i:{,:!00. 
Fnndi-il  debt  of  An  erlciui  I.lirlit  &  Traction  Co.  decrea.sod  .$3,000,000. 
Kxiicnililurcs  for  new  construction  ainounled  to  .'51.077.330. 

niridends-. — The  directors  on  Jan.  2  19l'3  declared  the  rcRular  quarterly 
cash  dividend  of  1  ■•<;%  to  holders  of  Trefi-rred  slock;  a  cash  dividend  of  1% 
to  holders  of  ("oinnion  stock,  and  a  stock  dividend  to  holders  of  Common 
stock  at  the  rate  of  one  .share  of  Common  sto<-k  on  eveiy  lOi  .shares  of 
Con  nion  slock  outstanding:  all  payable  Feb.  1  1923  to  holders  of  record 
Jan.  12  1923. 


INCOME  ACCOUNT  12  MONTHS  ENDED  DEC.  31. 


Earns,  on  stocks  of  sub. 

*■  companies  owned 

MiscoUaiipous  earnings. . 

r  G  ro.ss  earnings 

Expenses 

Intoi-est  on  6%  notes 


1922. 

$3,636.33,') 
1.276.201 

S4, 9 12, .'536 
.'529,986 
331 .000 


...  $-1.0,'52..5.')0 


1921. 

$2, 985, .'532 
1,293,345 

$4,278,877 
4(^7.975 
360,060 

$3,510,902 
9.036.336 


1920. 

$2,463,565 
1,096,713 

$3,. 560, 278 

323.746 

,  185,037 

$3,051,494 
10,324,745 


1919. 

$3,355,0,55 
1,006,490 


$4,361,-546 
218,683 


$4,142,863 
11.869.329 


r*  Balance,  surplus^ 

Previous  surplus 9,462.317 

m  m 

Total  surplus $13,514,867  $12, .547, 238  $13,376,239  $16,012,192 

Preferred   clividends $8,54,172        $55.54,172        $854,172        $854,172 


Common  cash  divs 1 .160,884 

Stock  divs.  on  Com.  slk.      1  ,U)0.884 


1.115,374 
1,115,374 


1,642, .543 
1,843.189 


2,416,638 
2.416,638 


Surplus  and  reserve. .$10,338,927    $9,462,317    $9,036,336  $10,324,745 


BALANCE  SHEET  DEC.  31. 


Assets — 
Investment  acct.. 
Temporary  Invest. 
Earns.,  sub.  cos.. 
Bills  receivable... 
Accts.  receivable.. 

Miscellaneous 

Note  discount 

Int.  it  divs.  rec 

Cash  &  U.S.  Treas 

certificates 


1922. 

S 

35,474,003 

1,285,978 

10.411,288 

,  5,851,992 

98,909 

18,079 

281.426 

25,263 


1921. 

S 

35.471,459 

3.178,287 

9,:}55.220 

9,393.992 

90.659 

10,593 

402,037 

56,279 


4.986,397     1,304.663 


LiabiUttes — 

Preferred  stock 14, 

Common  stock 29 

5-yr .  6  %  gold  notes  3 

Warrants 

Miscellaneous 

Accrued  taxes 

Interest  accrued  on 

5- Year  6%  notes 

Accts.  payable 

Divs.  accrued 

Surplus  &  reserve- 10, 


1922. 

S 
236,200 
,445.100 
,000,000 
180,718 
139,215 
331,911 

30,000 

73V,  2  64 
338,927 


1921. 

$ 

14,236,200 

28,286,800 

6,000.000 

183,917 

2,957 

318,679 

60,000 

4,220 

708,098 

9,462,317 


.58,433,336  59,263,189 


Total 58,433,336  59,263,189       Total 

—V.  116,  p.  79. 

Boston  Elevated  Railway  Co. 

{Report  of  Trustees — Year  ending  Dec.  31   1922.) 

The  board  of  trustees,  appointed  by  the  Governor  pur- 
suant to  Chapter  159  of  the  Special  Acts  of  1918,  report 
in  substance: 

(*•  Result  of  Operation . — The  fourth  calendar  year  of  public  operation  shows 
a'' balance  remaining  after  providing  for  all  costs  of  service,  $1,545,056, 
after  making  allowance  for  delayed  charges  and  credits. 

Reserve  Fund  Restored — Rifund  to  Toicns  on  Account  of  Deficit. — In  July 
the  trustees  having  restored  the  reserve  fund  to  Sl.OCO.OOO,  as  required 
by  law,  paid  $517,196  to  the  cities  and  towns  on  account  of  their  loan  to 
meet  the  deficit  of  the  first  year  of  public  operation.  The  unpaid  balance 
of  that  loan  is  now  $3,462,955-  A  substantial  surplus  is  expected  to  be 
available  next  July  for  the  second  payment  to  these  cities  and  towns. 

Railieay  Costs. — The  succession  of  storms  during  the  past  6  weeks  has 
already  cost  more  than  $200,000.  Change  of  a  dollar  in  price  of  a  ton  of 
coal  makes  a  difference  of  S275.000  in  ouerating  expense  for  the  year. 

Fares. — The  5-cent  fare  has  been  extended  from  time  to  time  under  plan 
adopted  for  its  development.  As  soon  as  practicable  this  service  should 
completely  co^'er  transportation  between  community  centres  and  their 
adjacent  neighborhoods.  It  must  be  borne  in  mind  .however,  that  the 
5-cent  fare  cannot  now  nor  in  the  future  become  a  general  substitute  for 
or  an  active  competitor  with  the  higher  basic  fare  whether  that  be  as  at 
present  10  cents  or  as  it  may  be  later  a  lower  charge.  No  substantial 
invasion  of  net  revenue  can  be  allowed  until  cities  and  towns  have  been 
reimbursed,  nor  wherever  such  invasion  would  unreasonably  postpone 
reduction  in  the  higher  fare. 

Ajiy  substantial  reduction  in  the  10-cent  fare  must  still  await  repayment 
of  the  loan  to  cities  and  towns,  and  legislation  that  will  remove  certain 
burdens  that  are  unjust  to  the  car  rider. 

Rolling  Stock. — During  the  year,  with  a  view  to  more  efficient  service, 
additions  have  been  made  to  rolling  stock.  36  new  steel  cars  for  the 
elevated  service  have  been  placed  in  commission .  Additional  flat  cars  and 
snow  sweepers  have  been  purchased.  In  April.  100  semi-convertible  cars 
of  the  most  modern  type  were  ordered  and  71  of  them  are  now  in  use. 
These  cars  may  be  operated  by  either  one  man  or  by  two  men,  are  equipped 
with  the  latest  safety  devices,  and  as  a  one-man  car  are  far  better  adapted 
to  the  ser\-ice  than  the  light  weight  one  truck  Birney  type,  or  any  of  the 
two-man  cars  which  have  been  converted  for  one-man  operation. 

Recently  100  more  of  this  t>T)e  of  cars  have  been  ordered  for  early  delivery. 
For  train  service  in  the  East  Boston  tunnel  40  steel  cars  have  been  ordered. 

Track,  &c..  Improvements. — During  the  year  approximately  21  miles  of 
track  have  been  rebuilt  and  7,'<  miles  improved  by  substantial  repairs. 
The  new  elevated  car  repair  shop  at  Forest  Hills  is  about  completed  and 
ready  for  use.  The  first  unit  of  the  new  store-house  at  George  St.  in 
Charlestown  for  the  use  of  the  maintenance  department  is  nearly  complete 
and  the  con.struction  of  the  second  unit  under  way. 

Though  the  railway  is  not  yet  in  the  good  operating  condition,  material 
progress  has  been  steadily  made  toward  the  goal.  Improvements  must  be 
gradual. 

One-Man  Cars. — The  trustees  believe  that  where  there  is  no  compelling 
need  of  the  most  drastic  ec-onomy  the  general  substitution  of  the  one-man 
car  is. not  desirable.  They  are  convinced,  however,  that  the  one-man  car 
has  its  proper  place  upon  this  railway,  as  proper  as  that  of  the  train  or  the 
individual  two-man  car  or  the  motor  omnibus;  that  its  use  means  more  fie- 
quent  service  and  often  makes  possible  the  development  of  the  5-cent  fare. 
They  do  not  agree  that  it  is  suited  to  conditions  of  heavy  traffic,  for  the  rea- 
son that  its  use  interrupts  schedules,  causing  delays  that  interfere  with  con- 
venient and  efficient  service. 

Poicer. — The  35.000  kilowatt  generator  at  South  Boston  has  been  recon- 
structed and  again  placed  in  service,  and  a  new  boiler  house  and  two  boilers 
are  under  construction  at  that  station. 

New  Shops. — The  first  unit  of  the  modern  system  of  repair  shops  now 
under  construction  at  Everett  will  be  ready  for  use  before  the  end  of  the  pres- 
ent year.  No  want  of  facilities  has  been  so  conspicuous  as  that  of  proper 
equipment  for  painting,  repairing  and  maintaining  cars.  When  funds 
from  the  sale  of  the  Cambridge  Subway  became  available,  the  work  of  erect- 
ing suitable  .shops  was  promptly  begun  and  with  the  completion  of  this  first 
unit  a  long  step  wili  have  been  taken  toward  removing  the  waste  and  ending 
the  evils  of  attempting  to  take  care  of  modern  rolling  stock  with  obsolete 
equipment  originally  designed  for  horse  car  operation. 

Rapid  Transit  Derelojmietit . — The  changes  at  the  Maverick  Square  Ter- 
minal of  the  East  Boston  Tunnel  are  nearlng  completion. 

At  Harvard  Square  the  work  of  extending  platforms  is  now  in  progress  and 
should  be  complete  at  an  early  date. 


One  of  the  moNt  Iniportiint  nillwiiy  meiinuroi  before  the  li^Klnlnture  lunt 
winter  proposed  the  exlensloii  of  lliii  rapid  iraiiNll  f.ii  IlitUtH  from  Andrew 
Sipiare  to  Flchls  Corner,  in  ronneclloii  with  the  piiich.iHi!  oi  taking  of  thi) 
Shawnuit  br.ini'h  of  the  New  York  New  Miiven  ft  Hartford  ItlC.  A  hill  U> 
carry  mil  Mils  pi. in.  b.iscd  upon  Ihe  iir"vlous  Mtuil.v  ami  re<  otiiniendatlim  of 
I  he  bepartnienl,  of  rulillc  iMlllHeH,  Ls  bcforo  the  present  I.ei{ls|aiure.  Th« 
Iruslces  have  f.ivori'<l  this  proleet  as  Iho  only  one  that  will  effr-ctually  re- 
lieve Ihe  eonK<'stlon  at  Andrew  Square,  where  In  ruxh  liourH  paHHirriKorii 
crowd  Ihe  I'.irs  and  tin   cars  crowd  the  Ir.K-ks. 

('onsDlidittinn  of  \\'(st  End  iiilli  Itostim  Elirated.  ()i\  June  10  1922  tho 
rallw.iy  property  of  Ihe  West  Kiid  SI  reel  Ky.  which  h.id  been  oper.'ile<l  nlnco 
Oct.  1807  by  the  lloston  Klrv.iled  uiidiT  Icise  w.ih  consolld.ited  wllli  thu 
Itoston  icievated.  The  consollil.il  Ion  was  effected  .is  provided  In  thu 
statute  l).v  an  exchJinge  of  the  outslandlnK  I'refiTred  and  Comirion  Htoek  of 
Ihe  West"  Knd  at  p.ir  for  .in  e<jual  .iiriount  at  par  of  First  I'refirn.'d  and 
Second   I'n'ferred  slock  of  the  Iloslon   F.Jev.ited   (V.    111.   p.  2.57S). 

Future  Development,  ^l  a  hcirini?  before  the  Depart rniTit  of  I'ublli; 
I'tililiis  In  Sept.  the  lrusl<'es  sbiiinitted  an  outline  Hketcli  of  possible  ex- 
tensions of  service,  calling  attention  to  the  jircsent  need  of  soiiu'  coiiij)ro- 
hcMsive  and  li.irnionlous  plan  to  which  individual  extensionH  of  this  railway 
should  her(\irter  conform.  One  feature  of  Ihe  sketch  proposes  an  Indepen- 
denl  trunk  subway  In  Munllnglon  ,\ve.  whli-h  would  i)r<)vld(^  ;i  future  ex- 
tension (<)  the  north  of  Boston.  This  would  i)rlm^  adililioii.il  rapid  IranHit 
where  the  need  Is  Imjierative.  It  would  .ilso  provide  a  piTnianiMit  linprf)vi>- 
ment  In  place  of  makeshift  changes  at  Park  St.,  m.aklng  the  station  th<!re 
less  of  a  terminal  station  and  a  more  ,ide<|uate  way  station.  Another  fcsature 
of  the  sketch  proiio.ses  an  extension  of  rapid  transit  to  the  north  of  Boston 
throiigli  use  of  the  Saugus  Branch  of  Ihe  lioston  h  Maiiii^  KK.  in  oonnu<;lion 
with  the  elevated  lino  that  now  has  a  teniporar.v  terminal  in  Eyerult. 
Traffic  Statistics — Year  ending  Dec.  31. 

1922.  1921.  1920.  1919. 

Round  trips  operated.--     6. 0,59. .531       5.773.684       5.764..347       6. .578,069 

Pas.songer  revenue $31,834,023  .$32.2.53.6.30  $.33,108,946  $28. 767, .544 

Pa.ss.  rev.  per  car  mile..  62.94  cts.  64.89  cts.  64.62  ots.  53.74  cts. 
Bass.  rev.  per  car  hour--  $7.09  $7.36  $7.16  S6.06 

Pass,  revenue  mileage  .  50,575,088  49,706.697  51,237,.527  .53, .5.33. ,522 
Pa.ss.  revenue  car  hours-  4,487,400  4,381.815  4.627,295  4,749,318 
Revenue  pass,  carried- -356,593.942  337,522,080  335,526,561  324,758,685 
Rev.pa.ss.carr'p.carm.  7.051  6.785  6. .548  6.066 

Ucv.pass.carr.p.carlu-.  79.47  76.97  72.51  68.38 

COMPARATIVE    DIVISION    OF    RECEIPTS    AND    EXPENDITURES 
YEARS  ENDING  DEC.  31. 

1922.               1921.               1920.  1910. 

Total  receipts $32,699,176  .$33,277,026  .$34,031,636  .$29,498. .583 

Operating  exp.— Wages.   14.772,340     15. ,563. 2.56     17.216.445  15. ,539. 106 

Material  and  supplies.     2.903,651        3,093.935       3,310.8.59  3.640.066 

Injuries  and  damages...         5,55.3.56          518.249          640.165  701.907 

Depreciation 2.004,000       2,004. Of)0       2.004.000  2.004.000 

Fuel 1.8.53,112       1,663.617       2. .597. 6.53  1.815.261 

Taxes l,.587a87       1,. 546,758       1,142,987  1,045. .502 

♦Rent  of  lea.sed  roads...     3,727,8.59       4,203.062       4.102.2.30  4,002,6.57 

Subway  and  tunnel  rents     1,927,151        1,963,738       1,790,432  1,516,047 

Int.  on  borrowed  money     1,891.316       1,494,2.58       1,514.964  1,5.55,790 

Miscellaneous  items 65,016             54,708             59,068  60,347 

Total  cost  of  service- -.$31, 286,987  .$32, 105, .581   $34,378,804  $31,880,683 

Balance,  .sur.  or  def__sur.$l,412,189  sr$l,171 .445  df.$347,107df.S2.382.100 

*  Incl.  div.  rental  under  Chap.  159,  Acts  of  1918.— V.  115,  p.  2904,  2789. 

Pennsylvania  Water  &  Power  Company. 

(IBth  Annual  Report — Year  ended  Dec.  31   1922.) 

The  report  of  President  C.  E.  F.  Clarke  with  profit  and 
loss  account  and  bal. sheet  will  be  found  on  a  subsequent  page. 

COMPARATIVE  INCOME,  PROFIT  AND  LOSS  ACCOUNT. 

1922.  1921.  1920.  1919. 

Gross  inc.  (all  sources)..  $2,003,478     $1,962,2.52     $1,867,869     $1,823,066 


Exp.,  maint.,  taxes, &c..        547,078 

Net  earnings $1,456,400 

Interest  on  bonds 535,144 

Dividends (7%)  594, 650 


595,837 


.523,910 


$1,366,415     $1,313,9.59 

524,938  528, .-.50 

(7)594,650(6^)552,175 


Balance,  surplus $326,606 


Total  all,  prev.  surplus.. 
Deduct — 

Contingent  fund 

Depreciation  fund 

Sinking  fund 

Red  Cross  &  United  WW 

Surplus  Dec.  31 


329,860 

$80,000 

173,210 

75,000 


$1,650 


.$246,827 
248,379 


170,125 
75,000 


$3.2.54 


$263,234 
266,551 

$95,000 
170,000 


$1,551 


523,810 

$1,299,2.56 

.532,850 

(6)509,700 

$256,706 
263,317 

$150,000 

""75",6o6 
35,000 

$3,317 


BALANCE  SHEET  DEC.  31. 


Assets — 
Property  account- 17 
Sees,  of  other  COS- -  3 
Loose    plant    and 

equipment - 

Bills  receivable 

Accounts  recelv-le 

Cash 

Cashforbd  redemp 
Prepaid   charges-. 


1922. 

S 

,916,192 
,388,034 

87,051 

25,000 

282,119 

265,195 

75,097 

5,378 


1921. 

$ 
17, 830,. 539 
3,177,434 

92,137 

8,000 

482,105 

162,018 

75,165 

5,360 


1922. 
Liabilities—  8 

Capital  stock 8,495,000 

l.st  mtge  bonds, -all, 039,000 
Accounts  payable.  63,464 
Contingent  fund--  721,540 
Depreciation   fund      985,104 

Tax  reserve 163,307 

Res.  for  sink,  fund        25,000 

Sinking  fund 550,000 

Profit  and  loss-  ._  -  1 ,650 


1921. 

$ 

8,495,000 

10,724,000 

272,816 

1,004,440 

833,249 


25,000 

475,000 

3,254 


Total 22,044,065  21,832,758       Total 22,044,065  21,832,758 

a  First  mortgage  5%  bonds  are.  after  deducting  $546,000  bonds,  redeemed 

by  trustees  or  canceled  foi  Sinking  Fund  investment,  and  $450,000  held  in 

treasury. — V.    116,    p. 187. 

United  States  Steel  Corporation. 

(Results  for  Quarter  and  12  Months  ending  Dec.  31   1922.) 

The  results  of  the  operations  for  the  quarter  ended  Dec.  31 , 
as  presented  to  the  directors'  meeting  Jan.  30,  compare  as 
follows: 

PRELIMINARY  EARNINGS  FOR  QUARTERS  ENDING  DECEMBER  31 . 

1921.  1920.  1919. 


Unfilled  orders  Dec 
tons-. 


31, 


1922. 
6,745,703 


_    _        _     _  4,268,414       8,148,122       8.265,366 

Net  earnmgs  (see  note). .$27,552,392  $19,612,033  $43,877,862  $35,791,302 

Deduct — 
Sinking  fund  on  bonds  of 

subsidiar.v  cos.,  depre-  ^ 

elation  &  reserve  funds     9,833,230       6,031,657     10,016,636     10,729,256 
Int.  on  U.  S.  Steel  Corp. 

bonds 4,764,386       4,878,304 

Prem.  on  bonds  redeemed        275.079  147,462 

Smk.fds.U.S. Steel  Corp.     2,349,333       2.258,364 


4,986,675       5.090,100 

200,611  254,879 

2,158,410       2,021,771 


Total  deductions $17,222,028  $13,315,787  $17,362,332  $18,096,006 

Bal.anoe $10,330,364     $6,296,246  $26,515,530  $17,69o,296 

Add — Net  bal.  of  sundry 

charges    and    receipts 

incl.  adjust't  in  acc'ts  „    , ,„.,.„• 

inventories,   &c 952,982       1,081,555  624,618  18o,694 


Total... $11,283,346  .$7,377,801  $27,140,148  S17.880.990 

Preferred  divs,  (1M%)-  $6,304,920  $6,304,920     .$6,304,920     $6,304,920 

Common  dividends 6,353,782  6,353,782       6,3o3  782       6,3o3,/82 

Percent (l>i%)  (1K%)           (1M%)           (lJi%) 


Balance  for  quarter .def$l,375,356df$5,280, 901  $14,481,446     $5,222,288 

jS^ote. — The  net  earnings  for  the  quarter  ending  Dec.  31  1922  (and  also 

for  the  12  months  period — see  below)  shown  after  deductmg  all  e.xpenses 

incidental  to  operation,  comprising  those  for  ordinary  repairs  and  mam- 
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toranoe  of  plants.  aiKO  estiinat<>d  taxes  (including  estimate  for  Federal 
income  taxes),  and  int-erest  on  bonds  of  the  subsidiary  companies. 

See  also  footnote  folloninK  the  annual  fi.mires  fcelow. 

The  directors  on  Tue-sday  declared  the  quarterly  dividend  of  \H%  on 
the  Preferred  stock,  payable  Feb.  27  on  stock  of  record  Feb.  3.  and  the 
reprular  quarterly  dividend  of  1  K  %  on  the  Common  stock,  payable  March  30 
to  stock  of  record  Feb.  27. 

NET  EARNINGS  FOR  CALENDAR   YEARS. 

1922.               1021.               1920.  1919. 

.January $4.6,54,134  $14,387,474  S13..503,209  312,240,167 

February 6,180,685     10.157.896     12.SS0.910  11,8S3.027 

March 8.505.166       7.741,3.^2     15.704.900  9.390,190 

Total  (first  quarter).. $19.3.39, 985  $32,286,722  $42,089,019  .533,513.384 

AprU $7.7.50,0.54     $7.3.36.6.55  $12,190,446  $11,027,393 

May 8.824,887       7,731,649     15.205.518  10.932,.5,59 

June 10,712.004       6.823.712     15,759,741  12.371.349 

Total  (second quar.)-.. $27. 286. 945  $21,892,016  .$43,1.55,705  $34,331,301 

July .$9,833,664     $5,157,395  $16,436,802  $13,567,100 

August 10,615,085       6,502,976      15,440.416     14,444,881 

September 7,019,590       7,257,687     16,174,322     12,165,251 

Total  (third  quarter). $27,468,339  $18.918.0,58  .$48,051  ,,540  .$40,177,232 

October $8,.566,3,54  $8,204,3.58  $16,775,443  $11,109,586 

November 9.663,351  6.440.438     15,002.919     11,768,914 

December 9,322.687  4.967,237     12,099, .500     12,912,802 

Total  (fourth  quar.).. $27, .552. 392  $19,612,033  .$43,877,862  $35,791,302 
Total  for  year $101,647,661  $92,708,829$177,174,126$143,813,219 

Interest  charges  of  subsidiary  companies  deducted  before  arriving  at 
aforesaid  net  earnings  above  are  as  follows: 

1922.  1921.  1920.  1919. 

.T,".nuary .$656,248  $685..593  $707,938  .$738,506 

February 656.958  684,135  707,065  738,449 

March 650,441  685, .556  707.998  7.38.988 

April 649,506  674.320  706,005  7,32.882 

May 688,051  672,873  704,048  731,578 

June 705,753  672,712  702,793  724„580 

July . 711,010  667,043  699,918  719,894 

August 708,974  665,169  697,968  715.230 

September 708,131  666,228  695,875  715.3.58 

October 708,437  660,515  695,093  713.472 

November 708.639  660.289  688,467  709.780 

December 707,458  666,284  693.857  722,365 

INCOME  ACCOUNT  FOR  CAL.  YEARS  (PRELIM.  FIGURES  FOR  1922), 

1922.  1921.  1920.  1919. 

$  $  $  5K 

Net  earnings  (see  above)  101 ,647,661  92.726,058  176,686,898  143.589,063 

Deduct — 
For  deprec.  &  res.  funds 

&  sub  cos.  .sink.  fund.  33,479,344  27,905,045  38,245,602  37.608,819 
Sink,  fund  on  U.  S.  Steel 

Corporation  bonds...     9,305.885  8,863,180  8,4.38,762  7,937,107 

Interest 19,232,304  19,679,582  20,105. .560  20..509,321 

Prem.  on  bds.  redeemed.  875,079  747,462  835,333  933,451 
Add — Not  bal.  of  charge 

including  adjustments         952,982  1,086,230  632,586  rr.194,219 

Total  deductions 61,939,630     56.109.039     66,992,671  66,794,4/9 

Balance 39,708,031.   36,617,019  109.694.227  76.794,583 

Dividends — Pref.  (7%).  25,219,677     25,219,677     25,219,677  25,219,677 

Common 25,415,125     25,415,125     25,415,125  25,415.125 

Percent (5%)                (5%)                (5%)  (5%) 

Surplus  net  income. _  _      59,059,426     26,159,781 

Less — For  expend .  on 
auth.  approp.  for  add'l 
property  &  construc'n      30,000,000        

Balance  for  year def  10,926, 771  df  14,017,784     29,059,426     26.159,781 

Note. — These  amounts  for  the  year  1922  "may  be  changed  somewhat 
upon  completion  of  audit  of  accounts  for  the  year.  The  Corporation's  fiscal 
year  corresponds  with  the  calendar  year,  and  complete  annual  report  com- 
prising fcpueral  balance  .sheet,  financial  statements,  statistics,  &c.,  will  be 
submitted  at  the  annual  meeting  in  April  1923,  or  earlier."  This  apniies 
also  to  the  quarterly  income  statement  given  above. — V.  116,  p.  306,  189. 

Pierce-Arrow  Motor  Car  Co. 

(Statement  Issued  in  Connection  with  Proposed  New  Financing.) 

In  a  letter  to  the  stockholders  dated  Buffalo,  Jan.  27,  out- 
lining the  proposed  financing  plan  (see  under  "Industrials" 
below  and  advertising  pages) ,  Chairman  Charles  Clifton  and 
President  M.  E.  Forbes  state  in  substance: 

Earnings. — From  July  1  1911  to  Dec.  31  1921  the  annual  net  ear 
the  company  and  its  predecessor  company,  after  deductions  for  ■  a 

and  State  profits  taxes  but  before  deduction  of  interest  paid,  were  as  follows- 


Net       DepT.&AmOT. 
Earnings,  of  FixeiAss'ts.  Balance. 


1912  _a. 2,654,723 
1913-3.2,199,787 
1914-b.2.352,034 
1915.0.4.817,541 
1916  .c. 4, .50.5, 944 
1917-C-3. 845,766 
191H.c.4,412,497 
1919  .c. 3.146.232 
1920.0.2,575,574 
1921od7,868,589 
1922cel.279.271 


S 

409,784 
650,284 
510,444 
352,545 
352,545 
487,560 
1.599,408 
501,326 
567,677 


$ 

2,244.939 
1.549.503 
1,841,590 
4.464,997 
4.153,399 
3,358,206 
2,813,090 
2,644,905 
2,007,897 


674,294  d8, 542.882 
707,281         571,991 


Average  1114  Years. 

Net   earnings 52.080,068 

Depr.  &  amort,  of  fixed  assets.      592,447 


Balance 


1,487,620 


Or.  Omitting  the  Abnormal  Year  1921    the 
Average  for  10 M    Years  Was 

Net   earnings $3,027  559 

Depr.  &  amort .  of  fixed  assets.      584 ,653 


Balance.. 2.442,906 

a  Years  ended  June  30.     b  18  months  ended  Dec.  31 .     c  Calendar  years 
d  Loss,  Incl.  provision  of   $4,464,993  (after  determination  of  actual  loss  iii 
1922)  for  losses  in  connection  with  inventories,  adjustments  in  respect  of 
obsolete  parts  and  in  connection  with  changes  in  models,      e  Comn-inv's 
figure's:  audit  not  completed.  !■"»*  = 

Outlook  for  1923. — It  will  be  observed  that  with  the  exception   of  the  year 
1921,  when  a  large  loss  was  inciured.  every  year  shows  substantial  earnings 
Kstimates  madc!  by  I'rasident  Forbes  based  upon   operations  of  the  last 
6  months  of  1922  and  >ipon  current  demand  for  passenger  cars  and  trucks 


e.ss 
and 

will  bo  in  exctss  of  7  times  .such  dividend  requirements.  Beforo'such  deduc- 
tions for  depreciation  earnings  so  astimated  would  be  in  excass  of  4  times 
said  interest  requirements. 

nank  Loans— Assets. — The  lo.ss  of  1921  compelled  the  company  to  inciu- 
bank  loans  which  early  in  1922  amounted  to  $8,150,000.  and  which  h-ive 
since  been  reduco<l  to  $7,150,000.  These  bank  loans  will  be  paid  off  hv 
the  is.sue  of  .$3,500,000  1-year  6%  secured  notes  which  have  been  sold  anil 
by  the  proceeds  of  the  present  ofn-ring  of  securities  to  stockholders  After 
giving  effect  to  the  proimsed  financing,  company  as  of  Dec.  31  1922  will 
have  net  current  as.sets  of  $12,337,274  (whereof  $1,332,846  cash)  subject 
only  to  the  deduction  of  the  1-year  6%  notes,  and  plant,  machiiu-rv  and 
equipment  of  a  book  value  of  $5,. 568, 992.  It  has  alwa.vs  boon  the  companvs 
practic<^  to  apply  full  depreciation  rates  to  its  fixed  assets,  with  the  resiilt 
that  till-  hook  value  of  plant,  mac'hinery  and  etiuipment  is,  without  ques- 
tion,  exceetiingly  cou.servative. 

Incentories,  &c. — Inventories  are  now  balanced  and  are  carri(!cl  on  the 
books  at  or  imder  conservative  market  values:  the  volume  of  sales  is  showing 
satisfactory  growth;  the  factory  and  .sales  organizations  have  recently  Ix-en 
.so  well  co-ordinated  that  they  arc;  to-day  more  efficiinl  th.in  ever  Ixfore 
in  the  history  of  the  company.  In  the  judgment  of  iho  officers  the  pros- 
pects for  the  futtire  are  bright. 

The  comp.my's  passenger  cars  and  trucks  arc  admittedly  the  best  that 
even  the  I'ierce- Arrow  C ;o . .  with  its  great  reputation ,  has  ever  placed  on  sale 


BAL.  SHEET  AS  OF  DEC.  31 
Assets — 

Property   account x.$5, 

Pafs.  tr.-mks..  g'd-wlll,  &c.     5 
Inv.  In  &  adv.  toaffil.,&c..cos. 
Cash  In  banks  and  on  band..     1, 

Inventories 10, 

Notes  &  accts.  rec..  less  res've     1 

MIscell.  inv.  and  deposits 

Prepaid  insurance.,  int.,  &c. 


1922  (.After  Giving  Effect  to  Proposed  Financ'g) 
Liabilities — 

568,992    Prior  PYeference  stock. ySl  ,575,000 

,000,000   Pref.  stock  (par  SlOO) 10,000,000 

117,972    Common  stx)ck 1,250,000 

332,846   One-year  6%  notes 3,500.000 

595,425   20-year  8%  debentures 4,200,000 

813,807   Accts.  pay.,  accr.  pay-rolls, &c.  1,358,217 

62,014   Customers'  deposits 108,600 

452,845   Reserve  for  compen.  Insurance         50,000 

Reserve  for  contingencies 75,000 

Surplus 2 ,827 ,084 


Total .524,943,9011      Total $24,943,901 

X  After  deducting  $3,212,366  depreciation  reserve,  y  15,750  shares  of 
no  par  value  at  the  retireable  price  of  SlOO  per  share,  z  250.000  shares 
(no  par  value)  at  declared  value  of  $5  per  share. — V.  116,  p.  420. 

Montgomery  Ward  &  Co.,  Incorporated. 

{Annual    Re-port    Year    ended    Dec.    31    1922.) 

President  Theodore  F.  Merseles,  Chicago,  Jan.  26,  wrote 
in  brief: 

Results. — .\fter  providing  for  taxes,  bad  and  doubtful  accounts  and  de- 
preciation on  capital  assets  and  inventories,  company  made  a  net  profit  of 
$4,562,607. 

Out  of  net  profits  earned  in  1922,  the  company  has  paid  its  Preferred  divi- 
dends for  the  five  quarters  ended  Dec.  31  1922.  and  in  addition  has  provided 
for  charter  requirements  in  regard  to  reserves  for  sinking  fund  for  the  years 
1921  and  1922  and  for  .sm-plus  for  the  years  1-920,  1921  and  1922,  lea-ving  a 
balance  in  undivided  profits  of  $2,717,988. 

Sales. — Sales  have  shown  a  gratif.ving  increase  over  last  year,  the  nimiber 
of  orders  received  being  the  largest  in  the  history  of  the  company. 

Assets. — At  Dec.  31  1922  current  as,sets  amounted  to  $26,524,220  and 
current  habilities  $8,195,866,  a  ratio  of  3.24  to  1  as  compared  -with  a  ratio 
of  2.75  to  1  at  Dec.  31  1921. 

Excellent  Cash  Position. — Company  ended  the  year  o-wing  nothing  for 
borrowed  money  and  is  in  excellent  cash  position. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1922.  1921.  1920.  1919. 

Net  sales $84,738,826  $68,523, 244$101 .745.271  $99,336,053 

Net,  after  deprec'n a4,562,607df.d9887,396df$7,855,278     $5,094,170 

Reserve  for  war  taxes 900,000 

Preferred   dividends 344,619  220,017  646,345  541,794 

Class  "A"  di-vidends ^  1,066,035 

Common  divs.  ($5) 


1,500,000 

Bal.,  sur.  or  def sur$4,217.988df$10107,413  df$9467,658sr$2, 1.52,376 

Pre-vious  siu-plus see  note  (b)       2,429,772     12,342,932     13.068,404 


$2,875,274  $15,220,780 
e445,501 


Total  surplus $4,217,988df$7,677,641 

Deduct — Taxes  paid: 

Fed'l  tax ,  adjustment.  

Taxes  paid  &  accrued.  $2,277,849 

Total c$4,217,988bdef.$7677641    $2,429,772  $12,942,931 

a  After  providing  for  taxes,  bad  &  doubtful  accounts  and  depreciation 
on  capital  assets  and  inventories,  b  Adjustment  of  Common  stock  from 
no  par  value  to  a  basis  of  $10  par  value  was  made  in  Feb.  1922,  resulting  in 
extinguishment  of  the  deficit  of  $7,677,641  at  Dec.  31  1921  and  creation  of 
the  surplus  of  $9,189,738  as  sho-wn  in  the  balance  sheet  below  (V.  114.  p. 
635,  859).  c  Made  up  of:  (1)  Reserved  for  sinking  fimd  for  Pref.  stock, 
years  1920,  1921  and  1922,  .$600,000:  (2)  reserved  as  per  charter  require- 
ments for  surplus  for  1920,  1921  and  1922,  $900,000:  (3)  leaving  a  balance 
of  imdivided  profits  of  $2,717,988.  d  Taxes  for  1919.  $860,326:  additional 
for  1917,  $478:  less  adjustment  of  taxes,  1917  and  1918,  $415,303.  e  Made 
up  of:  (1)  Loss  for  year,  $2,954,370;  (2)  depreciation  and  loss  in  inventory, 
$4,725,929;  (3)  depreciation  in  factory  plant,  $361,000:  (4)  loss  in  value  of 
securities  held  in  the  treastu-y.  $562,437;  (5)  loss  on  and  allowances  for  ac- 
counts receivable,  $890,000;  (6)  deferred  reorganization  expenses,  $170,575; 
(7)  miscellaneous  adjustments,  $223,086. 

Note. — There  are  arrears  of  dividend  on  the  Class  A  stock  for  the  last 
quarter  of  1920,  all  of  1921  and  1922,  amounting  to  $3,228,750, 


BALANCE  SHEET  DEC.  31. 


Assets — 
Real   est.,    bldgs., 

plant,  &c 

Sink,  fund  pi.  stk. 

Cash 

Marketable  secur. 
Acc'ts  receivable- . 
Notes  receivable. . 

Investments 

Notes  rec.  sub.  cos. 

Inventory 

Deficit 


1922. 


15,374,506 

607,308 

3,897.975 

308,686 

3,212,793 

286,741 

2,417,458 

100,000 

18.718,024 


1921. 

S 

15,614,269 

200,000 
1,497,531 

290,904 
3,955,384 

332,763 
1,843,211 

382,500 

16,767,593 

7,677,640 


Liabilities— 
Preferred  7%  cum. 


pref.  stock  x 4, 

Class  "A"  stock.. y5 
Common  stock. .zU, 

Acc'ts  payable 7, 

Notes  payable 

Accrued  taxes 

Reserve 2, 

Surplus  created  (see 

"b"  above) 9 

Earned  surplus 4, 


1922. 
S 

249,800  4, 

,594.037  5, 
412,510  28, 

252,371  4, 

2, 

943,495 

063,553  1, 

,189.738 
217,988 


1921. 

$ 

249,800 
,594.037 
279.889 
566,998 
972,500 
920,857 
977,714 


Total 44.923,492  48,561,795        Total 44,923,492  48,561,795 

X  The  stockholders  in  Feb.  1921  reduced  the  authorized  Pref.  stock  from 
$10,000,000  to  $4,249,800  by  the  cancellation  of  the  unissued  $2,000,000 
stock,  as  well  as  the  $3,750,200  stock  held  in  the  treasury  (V,  114.  p.  635. 
859).  y  205.000  shares  of  no-par-value  Class  "A"  stock  ($7  per  share 
ciunul.)  on  liquidation  or  dissolution  receives  $100  per  share,  subject  to 
rights  of  prior  stock,  z  Common  stock  represented  by  1.141.251  shares  of 
$10  each  (after  all  of  Class  "B"  shares  have  been  exchanged  for  Conunon 
stock);  there  are  120  .shares  of  Class  "B"  still  to  be  exchanged;  see  note  (b) 
above. 

Note. — Contingent  liability  in  respect  to  guaranty  of  mortgage  bonds  of 
$810,000  now  outstanding,  issued  by  Montgomery  Ward  Warehouse  Corp., 
Portland,  Ore.,  and  of  mortgage  bonds  of  $335,000  of  Eagle  Paper  Co.. 
JoUet.  111.— V.  116.  p.  83. 

United  Retail  Stores  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  30  1922  AND  DEC.  31 
1921,  11  A/05.  TO  DEC.  31  1920,  AND  6  MOS.  ENDING  JAN.  31  1920 
12  Mos.  to      12  Mos.  to      11  Mos.  to       6  Mos.  to 
Dec.  .30  '22.  Dec.  31  '21.  Dec.  31  '20.  Jan.  31  '20. 
Dividends  rec.  less  exp.  .  $1 ,397.729 

Net  profits $3,534,409     $5,705,057     $4,706,332 

Reserve  for  Federal  taxes      98,895  920.818        


Balance,  .surplus $1,397,729     $3,435,5P5     $4,784,239     $4,706,332 

Add  previous  surplus. . -     4,001,516       4,130,352       3,031.285        


Total 

Common  cash  divs i 

Cand.v  stores  div 

Loss  on  seciu-ities  sold. 


$5,399,244  $7,565,867  $7,815,524  $4,706,332 
;2)  1,585. 554  ($4^)3564351(10)3685, 172  ($3)  1675,047 

x396,389 

1.487,112   


l^ofit  &  loss  surplus.  $1,930,190     $4,001,516     $4,130,352     $3,031,285 

stock, 
p.2280 


X  Dividend  of  Ji  share  II.  R.  S.  Candy  Stores.  Inc..  founders" 
on  each  share  of  Conunon  stock  outstanding  paid  Dec.  30  1922(V,1I5, 

BALANCE  SHEET  DECEMBER  31. 


1922.  1921. 

Assets S  S 

stocks  In  other  cos. 36, 314, 029  39,212,040 


Cash . 

Accounts  and  bills 
receivable 

Furniture,  &c 

Unexpired  Insur- 
ance -  - 

Organization  exp. 


297,001 
543,902 


544,051 

581,006 
4,747 

49 
63,554 


1922.  1921. 

Liahilitics—                  $  $ 

Preferred  stock..-           1,000  1,000 

Com.  (found,  sh.).       800^00  800,000 

Com.  stk.  (C"lassA)32. 653,973  32.653,973 

Accts.  &  bills  pay.    1,719,114  1.611,953 

Iiitcrosl   pa.vable..         14.881  49,744 

Tax  reserve 35,775  98,950 

Dividend  payable 1,188,312 

Surplus 1,930,190  4,001,510 


Total 37,154,932  40.405,447       Total. 

-V.  115,  p.  2280. 

J 


37,154,932  40,405,447 


Fkb.  3  1923.] 


THE   CHRONICLE 


5i:t 


Phillips- Jones  Corporation  (Shirt,  &c.,  Manufacturers) 

{Rvportfor  Fiscal  Year  ending  Dec.  31  15)22.) 

Year  Fnil. 
I)cc.:i\'22.    Years  Kiulcd  Jiiui-  ;iO. 

Suit's *ii.i:»r>.ii7  $to,:<i7,:«)()  ST.'J.w.yr)!!  $7.()r.i.5(i7  «7.2i2.i:{2 

l>rof.l)ofl<V(l.tnx     l.(m7.ir)7  771.210         1S1.72'.)        .s.M),  124      I,l72,;t2s 

Prof.uft.I'Vd.Uix        <XX>.\:i!  07(1.210         101, 720        0(K).12'1         012,;t2N 

CONSOLIDATKD   INCO^tI-J  ACCOUNT  FOR    STAIKI)   PKIUODS. 
Year  End. 
Dec.   31    '22.  Years  Kniletl   June  IW. 

1922.  I'.i'l.  I. •-'(). 

Sales $11,135,417    $10,317,300     $7.2r)8,7r>9     $7.0(;  l..''>(>7 

Cost  of  sales 6.00r),740       0..')9.'),407       5.116.242        5,184.835 


Gmss  profit.. $4,229,070     $3,721.9.30 

Oen.adiiiln   ..tBolI.exp-.     2.812,771       2.019,000 


Not.. .-   $1,410,900 

Other  Income 03.347 


Total $1 .4S0.2,'->3 

Intorost  &  discount,  net.         402..')(iO 

Oorporntion  taxes 10.530 

Fed. inc. &OXC.  orof.tazes-       135.000 
PrefeiTod  dividimd 


$1,102. .324 
05,220 

$1.107„5,50 

380.5.50 

9.7.54 

95.000 


$2,142,510 
1,830.115 

$312,401 
39.217 

S351.01S 

1.57.710 

12,174 

20,000 


$1,870,732 
990.330 

$883,390 
18,994 

$902,390 

29.1,54 

22.812 

190. ()()() 

140,800 


Balance,  .surplus. 


$932,157         $676,240        $161,729        $513,018 


COXSOLIDATFD   BALANCE   SHEET. 


Dec.  31  '22  June  30 

Assets —                       S  S 

Cash 478,721  322, 

Aco't.roc,  ciififrs.  1,575.713  1.97.'>, 

Notes  rocolvable.  -        33,830  41. 

MIsocll.   accounts.         45,983  48, 

Inventory 5, 49(5, 737  5,238, 

Insurance 104.8.')0  104 

Investment  X 17.155  40, 

Due  to  off  leers 16 

Adv.  to  sjilosmen.      138,795  89, 

Deferred  as-seta...       357.993  334. 

Realest..bldg..&c  2,068.613.  2.126 

Good  will.  <fec 1  . 


■22. 

,794 
727 
644 
,009 
,984 
,8.50 
543 
.011 
,739 
432 
.008 
1 


Dec.  31 
TAabllUles —  S 

7%   CUim.Pf.Slk..   2.3.^0 

Common  stock y2.000 

Notes  payable 2.752 

Trade  accept 79 

.\ccounts  payable.       506 
Royalties    pay    & 

payroll: 

Dividends  payable 

Fed.  &c.  taxes  pay 

Deposits  on  leases 

&  rents  perpald- 

Deposlt  accounts.    

Surplus 2.261 


'22  June  30  '22 

2.3.''i0.000 
2.000.000 
3,3.'">0.0()0 


000 
000 
500 
,135 
796 


125, 

27, 

193, 


585 
417 
454 


22.0.57 


,448 


322. ."isg 

207.019 

27,417 

139,084 

25,033 

11.253 

1.906,349 


Total 10,318,391   10,338.742       Total 10.318.391   10.338,742 

X  Includes  mortgages  rocoivcable,  $15,820;  investments  in  various  com- 
panies, $1,335.  y  Authorized  100.000  shares  outstanding,  85.000  shares 
without  par  value. — V.  115,  p.  642. 

United  Cigar  Stores  Co.  of  America. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 
(A  large  majority  of  Common  stock  (254.684  shares)  is  owned  by  United 

Retail  Stores  Corp.     See  that  company  above  and  compare  V.  109.  p.  807. 

279.   585.   1994.] 

INCOME 
Calendar  Years —  1922. 

Net  profits $5,059,806 

Floor   taxes 

Federal  taxes,  estimated        700,000 

Preferred  dividends  (7  % )        31 0 ,890 

Common  dividends 1.642.836 

Per  cent (5%) 


ACCOUNT  FOR  CALENDAR   YE.ARS. 


1921. 
S4. 901. 657 

80"d,0bb 

316.890 

3.942.426 

(12%) 

Balance,  surplus $2,400,080  def  $157,660 

Previous  surplus 4.117,991       4.275.651 


1920. 
.$6,004,005 

975Vobd 
316.890 
492.745 

<.iy2%) 


1919. 
$5,921,368 
584,889 
900,000 
316.890 
2.8.52.010 


54.219.371     $1,267,579 
5.759.628       5.067.761 


Total $6,518,072 

Stock  divs.  paid  in  Com.  

Fed'l  taxes.  1918 


$4,117,991     $9,978,999     $6,335,340 

(20%)5703348     

575.712 


Profit  &  loss,  surplus.  $6,518,072 


.117.991     $4,275,651     $5,759,628 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1922.  1921. 

Assets —  S  $ 

Real  est.,  leasehold 

Interest,  &c b5, 183,972     4.754.807 

Good-wlU.  &c 21.400.000  21,400.000 

Stocks  and  bonds.  550.998  475,067 
Stock  for  proflt-sh.       942,974         671,076 

Cash 8.288,649     5.008,152 

Bills*  accts.rec..  2,124.942  2,111.631 
Mdse.  &  supplles.11.215.468  10.399,188 
Equipment,  &c...  4,446,630     4,365,548 


1921. 


1922. 

LiabiUHes —  $  $ 

Preferred  stock... a4. 527, 000  4.527.000 
Common  stock.. a32. 865. 348  32.865,348 
6%   Sinking  Fund 

debentures 6,000,000  

Bills  &  accts.  pay.  4,782,376 
Rents rec.  in  adv..  792.954 
Reserved  for  taxes  c832.637 
Prov.  surplus  res..  3.717,780 
Surplus L 6.518.072 


7,964.762 

740.689 

905.251 

3,685,677 

4.117.991 


Impts.  to  leaseh'ds  4.395.704     4.375.863 

Other  deferred 1.486.830     1.245.384       Total  (ea.  side)  60.036.166  54.806.718 

a  Authorized  capitalization.  Preferred,  $5,000,000.  par  $100:  Common. 
$60,000,000.  par  $100.  b  Real  estate,  leasehold  interests.  &c..  $6,916,222. 
less  mortgages.  $1,732,250.  c  Res.  for  taxes  accrued  in  1922.  incl.  Federal 
taxes  (estimated). — V.  115.  p.  2696. 

Autosales  Corporation. 

(Annual  Report — Year  ended  Dec.  31  1922.) 
President  Ralph  G.  Coburn,  Feb.  8  1923,  said  in  part: 

The  various  candy  stores  heretofore  operated  have  been  discontinued 
and  loss  incurred  deducted  from  this  year's  earnings 

The  indebtedness  was  reduced  from  $135,000  to  .§50,000.  after  purchasing 
and  paying  for  in  full  SIOO.OOC  8'"^  Pref  stock  of  Peerless  Weighing  Machina 
Co  In  addition  to  cash  dividends,  the  Peerless  company  declared  a  stock 
dividend  of  12%  on  their  Common  stock 

INCO  IE  ACCOUNT  CALENDAR   YEARS 

1922                1921                 192C  1920 

Earns  after  cost  of  goods  $1,226,640     $1,330,700     $1,547,236  $1,739,206 

Oper  ,  gen  ,  &c  expenses     1.194.292       1.251.505       1.409,340  1.386.454 


Net  earnings. 
Other  income 


$32,348 
47.655 


$79,196 
67.838 


$137,890 
74.141 


$3.52.751 
28.227 


Total  income 

Federal  taxes 

Other  charges 

xPref erred  dividends. 


$80,003        $147,034 

4,940  6,635 

40,482  44,088 

(4%)110,838 


$212,037  .1380.978 

10.000  50.000 

66,430  22,021 

(6)159.180  (6)159.180 


Balance,  surplus $34,581    def  $14,527   def  $23,573        $149,777 

Previous  surplus adj  219.810  237.841  264.067  123.964 


Profit  &  loss  surplus.-       $254,391         $223,315        $240,494        $273,741 
X  Preferred  dividends  paid  in' Pref    stock  in   1921,  4%.  on  full  shares 
and  in  1920  paid  \Vi%  in  cash.  $39,795.  and  4%.  $119,385.  in  Pref.  stock 
BALANCE  SHEET  DECEMBER  31 


Assets —  1922. 

Cash S61,393 

Accts .  &  notes  rec .        58,344 

Inventory .      232,777 

Inv.  P'less  Welgh'g 

Machine  Co 702.886 

Mlscell.  Inv 106 

Real   est.,   mach.. 

As.,  less  deprec-  1,128.044 
Pats., leases &contr  5,191.427 
Deferred  charges.  .  7,610 


1921. 
S89.444 
128,703 
285.332 

602,950 
106 

1,133,326 

5,192,177 

16,929 


1922. 


1921. 


Liabilities — 
Pref.  6%  non-cum. 

stock xS2,886,514  $2,886,514 

Common  stock. __y4. 029, 570     4.029,570 


Accounts  payable- 

63.972 

70.514 

Notes  payable 

50.000 

135.000 

Weigh.  &  sales  co. 

bonds 

87,900 

90.400 

Fed.  taxes  &  other 

conting.  (est.).. 

10.240 

13.655 

Surplus 

254.391 

223,315 

Total 57,382.587  S7,448.967       Total $7,382,587  87,448,967 

xPref.  stock  authorized  60.000  shares,  par  value  $50  each.  .$3,000,000, 

less  in  treasury.   $113,486.     y  Common  stock  authorized  90.000  shares. 

I>ar  value  $50  each.  .$4,500,000,  less  in  treasury.  $470.430. — V.  116,  p.  413. 


American  Steel  Foundries. 

(Report  for  Fiscal  Year  ending  Dec.  31  V.Y22.) 

COXSOLIDATED  (lENERAL  PROFIT  AND  LOSS  ACCOUNT. 

1920. 


1922. 
KmiiiIiu;s  from  oper..  .iricr  deducting 

ml'K..  sibling  jind  admin,  (•xpenscs    ♦$4,481,810 
Dediiet      Dopreclatlon 945.020 


1921. 

$1.V2H.18K 
512.7:J5 


Not  profit  from  oporatlona $3,5.30.214 

Miscellaneous  liicomo 552,678 


Tol.il  profits 

liilcresl  charges 

l''<M|('ral   tuxes 


$4,088,802 
379.020 
Son  * 


$015,4.53 
325.885 

$1,241,339 
440.303 
120,020 


$0,915,734 
009.238 

$0,240,400 
424.408 

$0,070,994 

924 .9.52 

1.249.000 


Ualaiiee,    .surrilus... $3,709,800         $075,009     $1,490,442 

*  ;\rier  (lediK-IIng  manufactitrlng.  Kelllng  .tnd  admin JMlrutivit  uxixiiinuh 
and   Kederal  taxes.      V.    115.  i).  2089. 

Saks  &  Company,  New  York. 

(Annual   Rc.port-'Ycar   ended    Dec.    31    1922.) 
I'rcsidcnt  Isadoro  Saks,  New  York,. Jan.  24  1923,  reports: 

.Ml  inventoritis  have  boon  priced  at  cost  or  market,  whichever  lower,  and 
ample  provision  has  boon  made  for  the  depreciation  and  ainortiz.-ition. 
.\ccounts  receivable  have  been  shown  net  of  reserve,  which  rfeservo  includes 
all  doubtful  accounts. 

Our  new  buildiii!^  on  Fifth  Avenue  is  progressing  according  to  schedule 
.iiul  has  Ix^on  contracted  for  upon  a  jnosl  favorable  basis. 

Sales  for  Years  Ended  December  31. 


1922 .$15.301.2.50 

1921. 14.922.000 

1920 13, 400. 000 

1919    --    10.880.000 

1918 7.147.000 

INCOME  ACCOUNT   YEAR 
Net  operating  profits,  $1,363,529 
$103,202;    total 


1917. $6,715,fMK) 

1910 0,163,(M)0 

1915 -. -.- 5.443.000 

1914. 5,134.000 

1913 5.244,000 

ENDED   DEC.   31    1922. 
interest  ejirncd  on  trust  fund, 

$1,466,731 


llond  interest,  including  amortization  of  bond  discount. 
Rosorvo  for  Federal  income  tax  (estimated) 


203. .520 
143,000 


Net  profit... - .$1,120,205 

Previous  surplus  (adjusted) 3.554.319 

Total  surplus $4,674..524 

.\dj.  to  bring  value  of  Govt,  securities  to  market  value 9.8.54 

Stock  dividend  paid  (2,000%)..-.-'. 4,000.000 


I>rofit  and  loss  .surplus $664,670 

Note. — The   company   in   November  last   increased   its  Common   stock 
from  $200,000  to  $4,200,000  by  the  payment  of  a  .stock  dividend  of  2.000% . 


BALANCE  SHEET  DEC.  31. 


1922. 

Assets —  $ 

Fifth    Ave.    building 

under  coiistruc'n..    223,723 
Autos.,  fixtures,  &c.     120.145 

Cash ..1,169,356 

U.S. Govt  .securitiesxl, 255, 375 
Acc'tsrec.,net  of  res.    699.695 

Inventory 2.718,537 

Advances  against  Im- 
port trading 33,328 

Goods  in  process 6,772 

Unexp.  lusur.,  &c 34.353 

U.  S.  Govt,  securities 

with  trustees 3.000,000 

Cash  with  trustee...      86.798 
Bond  discount,  to  be 

amortized 251.563 

X  U.  S.  Govt,  securities 
accrued  interest. — -V.   115, 


1921. 

$ 


149,225 

1,. 560. 970 

282.250 

609.554 

2.417,605 

82,346 
62.338 
28.693 


1922. 

Liabilities—  $ 

Preferred  slock 300,000 

Common  stock 4,200.000 

Accounts  payable 719,125 

Insurance  fund 72.8.50 

Fed'l  taxes  (est.) 143.000 

7%  s.  f.  mtge.  bonds3.500.000 

Surplus 664.670  3.584.217 


1921. 
$ 

300,000 
200.000 
46.089 
762.675 
300.000 


Total  (each  side). -9.599, 645  5.192,982 
($1,200,000  par  amoimt)  at  market,  ralue  and 
p.  2390. 


Chicago  City  &  Connecting  Railways  Collateral  Trust. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 


Dividends  received 

Intere.st  received 

Other  income 


1922. 
1.215.514 
42,323 
34.518 


Gross  income $1.292.3.54 

Bond  interest $1 .051 .800 

Bond  redemption 105.000 

General  expense.  &c 1         23.696/ 

Interest  on  bills  payable.  /  \ 

Taxes 18.6.57 


1921. 
$1,290,514 
90.007 
38,467 

$1,418,988 

$1.0,57.0.50 

105.000 

37.620 

2.123 

9.240 


1920.  1919. 

$1,316,514  $1,170,635 
92.962  96.715 

33.027  20,100 


$1.442. .503 

$1,062,300 

105.000 

48.288 

19,778 

12.504 


$1,287,450 

$1.067.. 550 

105.000 

64.132 


Balance,  surplus $93,200        .$207,9.54        $194,633'         $50,768 

STATEMENT    OF    CURRENT   ASSETS    AND    LIABILITIES. 

Assets—  1922.         1921.  Liabilities—  1922.         1921 

Cash S486 ,763  S350,962 

Bills   receivable 317,000     267,000 

Other  Investments  (at 

cost) 203.700     274.183 


Accrued  mt.  receivable 
-Accounts  receivable.. 


4,705 
249 


26,823 
1,516 


Accrued  Int.  payable.. $262, 950  8264,263 

Reserves 6,277         5,302 

Excess  over  current  In 
liabilities 744,190    650,918 


Total  (each  side). S1.012, 417  8920,484 
FINANCIAL   STATEMENT  DECEMBER  31    1922. 

Sinking  fund  5%  gold  bonds  outstanding.  $21,036,000  (see  page  27. 
"Electric  Railway  Section");  Preferred  I'articipation  sliares.  250,000,  and 
Common  participation  shares.  150.000,  liaving  no  par  value. 

Assets  (pledged  to  secure  said  bds.) — Stocks  {par).  Of  Total  Iss.    Bands  (par). 

Chicago  City  Ry $16,971,900  $18,000,000  x 

Calumet  &  South  Chicago  Ry 10.000.000     10.000.000  y 

Southern  Street  Ry 2.400.000       2.400.000  

Hammond  Whiting  &  East  Chic.  Ry-     1.000.000       1.000.000(aU)l,000.000 
Chicago  &  Western 72.000  72.000         

x  y  Outstanding   bonds    not   pledged    to    secure   aforesaid   bonds,    viz.: 

.'■  eoo  n.^c  nnn.    -y^"   $5,393,000.— V.    114.    p.    ""  ' 


.$33,926,000: 


624. 


Detroit  Edison  Company. 

(Amiual  Report  for  Fiscal  Year  ended  Dec.  .31  1922.) 
President  Alex  Dow,  New  York,  Jan.  15,  says  in  substance: 

The  past  year  was  one  of  better  business,  continued  during  the  year, 
although  retarded  in  the  middle  6  months  by  the  national  fuel  and  trans- 
portation troubles. 

Territory  Served. — We  did  not  enlarge  our  boundaries  diu-ing  the  year 
and  we  have  no  present  derire  to  do  so.  The  territory  within  the  present 
boundaries  continues  to  grow  in  population,  and  to  change  its  status  m 
manv  localities  from  rural  to  suburban  and  from  suburban  to  urban.  Our 
estimate  of  the  population  to-day  is  1., 500.000.  The  rural  extensions  are 
a  problem.  Company  has  heretofore  been  liberal  in  this  matter  of  rural 
extensions,  but  we  will  presently  be  either  encouraged  therein  or  be  checked 
by  the  answer  which  the  State  must  soon  give  to  the  economic  question. 

The  growth  of  business  within  present  territorial  limits  is  well  mdicatea 
bv  the  increase  in  the  nvimber  of  electric  meters.  The  number  of  these 
meters  at  the  end  of  1922  was  336.910.  At  the  end  of  1921  it  was  30*  .491. 
At  the  end  of  1917  it  was  200.874  and  at  the  end  of  1912  it  was  <0.'63. 

Outpvt. — Output  for  the  year  reached  a  total  of  1.10o,211,100  K.y. 
hoiu-s.  of  which  1,089.678.800  k.w.  hours  was  produced  by  steam  and  the 
remainder  bv  the  Huron  River  water  powers.  The  corresponding  figure  for 
1921  was  897'.980.200  k.w.  hours,  and  for  1920  1.002.306.000  k.w.  hours. 

Ccmstruction. — The  most  important  single  item  of  construction  was  the 
Marys^ille  power  plant,  which  went  into  commission  in  November  with  one 
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10,000  k.w.  and  one  30.000  k.w.  turbine  and  the  necessary  boilers.  Another 
10,000  k.w.  turbine  which  has  been  in  use  temporarily  at  Conners  Creek 
(in  place  of  the  20.000  k.w.  turbine  being  overhauled)  will  presently  be 
moved  to  Mar.vsviUe,  completing  that  in.stallation  fnr  the  time  being. 

The  net  addition  to  the  plant  investment  account — that  is  to  say,  the 
total  construction  and  reconstruction  during  the  year,  less  the  value  of 
property  taken  out  of  ser\ice — was  $9,153,549. 

We  are  proceeding  with  the  construction  of  the  Trenton  Channel  plant. 
The  first  two  steam  turbine  imits  will  each  be  of  45.000  to  50.000  k.w.  capac- 
ity, and  we  think  we  will  want  the  output  of  one  of  these  within  12  months. 

Capital  Increase. — Capital  stock  outstanding  was  increased  from  S28,- 
812, /OO  to  S34. 454.900.  Of  this  increase  $1,786,800  results  from  the  con- 
version of  debentures  and  $4,655,400  from  sales  of  treasury  stock.  Of 
the  stock  $1,231,500  was  bought  in  1922  in  small  lots,  not  exceeding  10 
shares,  by  customers  and  employees. 

No.  of  Stockholders. — Total  number  of  stockholders  is  now  7,953.  Of 
these  there  are  4.744  resident  in  our  ser\'ice  area — that  is  to  say,  they  are 
our  customers,  and  of  that  number  395  are  employees  of  our  company. 

Debentures. — Outstanding  convertible  debentures  were  reduced  during 
the  year  b.v  $1,786,800,  the  amount  converted  into  stock,  and  were  increased 
by  the  issue  as  of  Dec.  15  of  $6,550,900  6%  series  of  1932,  authorized  by 
stockholders  Nov.  10.  (V.  115.  p.  2798.)  The  conversion  of  the  7%  deben- 
tures continues  steadily.  The  8%  series  of  1931  are  now  convertible 
and  are  also  subject  to  call. 

Outlook. — We  think  that  the  expression  with  which  we  closed  the  1921 
report  is  once  more  in  order,  as  follows:  We  do  not  think  that  further 
progress  will  be  sudden  or  rapid — we  think  it  will  be  cautious.  On  the 
other  hand,  we  think  that  it  ivill  be  sure  and  we  are  warranted  in  expecting 
and  preparing  for  a  healthy  growth  of  our  company's  business. 

CONSOL.    INCOME   ACCOUNT    (INCL.    ALL   CONSTITUENT   COS.). 
Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  re%'enue $26,408,159  $23,382,898  $21,990,351  $16,498,391 

Oper.  and  non-oper.  ex- 
penses and  taxes xl6,823,614     15,639,063     17,0.56,658     11.428,073 

Depreciation  resen-e 2,415,000       1,460,000  400.000  860,000 


Net  income $7,169,545 

Interest  paid  &  accrued.     3,556,381 
Dividends    (8%) 2,599,278 


$6,283,836  $4,533,693 
3,433.665  2,462,757 
2,234,339       2,201,627 


Balance,  surplus $1,013,886 

Previous  surplus 1,965,843 


$615,832  def.$130.691 
1,653,687       2,659,758 


Total $2,979,729 

Adjustments Or. .$9, 454 

Renewals,  &c.   (add'l)--      

Insurance  reserve 

Extinguishment  of  disc't 

on  securities,  &c 353.743 


$2,269,519 

Cr. $1,185 

""32^584 
272.276 


$2,529,067 

Cr. $59, 037 

700,000 


234,415 


$4,210,318 
1,721,583 
2,058,531 

$430,204 
2,401.213 

$2,831,417 
$19,447 


152,212 

TotalsurplusDec.  31-  .$2,616,534  $1,965,843  $1.6,53.687  $2,659,758 
X  Statistics  furnished  to  New  York  Stock  Exchange  for  years  ending 
Nov.  30  1919  and  1920  .show  that  for  tho.se  years  the  Federal  and  other 
taxes  included  in  operating  and  non-operating  expenses  amounted  to  .$973.- 
850  and  $1,127,350,  respectively;  for  the  calendar  year  1921,  $1,524,000, 
and  for  the  12  months  ended  Oct.  31  1922,  $1,725,800. 


CONSOLIDATED    BALANCE    SHEET   DECEMBER    31. 


Assets — 

Property 95 

Investments   and 

special  advanc's  4 


Cash 

Notes  &  accts .  rec . 
Materials  &  supp. 
Special  deposits. - 
Deferred  charges- 
Prepaid  accounts 
Insurance  Invest- 
ments  


1922. 

S 
,316,391 

916,934 
,469,335 
.614,687 
,922,587 
78,973 
,954,896 

586,906 

437,597 


1921. 

S 

86,162,841 

3,595,018 
801,700 

3,897,868 

4,111.622 
73,742 

5,099,631 
564,251 

426,650 


1922. 
Liabilities^  % 

Capital  stock. ._z34, 454, 900 
Inst.pd.oncap.stk.  483.342 
Funded  debt. _-x69, 062, 900 
Inst.pd  .on"    debs.     142,950 

Notes,  &c.,  pay.    

Dividends  payable  688,326 
Accounts  payable  2,035,516 
Accrued  liabilities  2,346.844 
Perm.  &  Corp.  res.  104.163 
Operating  reservey4,362,831 
Surplus 2,616,534 


1921. 
S 

28,012,700 

64',  2  98",  800 

2",95b'!6o6 

560,254 

■  1,096,634 

2,241,329 

55.765 

3,551,997 

1,985,843 


Total 116.298.306  104,733,322        Total 116,298,306  104,733,322 

X  See  itemized  statement  of  funded  debt  on  p.  162  of  Nov.  1922  issue  of 
"Ry.  &  Indus.  Section."  y  Includes  (a)  renewal,  replacement  and  con- 
tingent depreciation  reserve,  $3,704,068;  (ft)  casualty  insurance  reserve, 
$445,071;  (c)  other  reserves.  $213,691.  z  Capital  stock  authorized,  $60,- 
000,000.— V.  116,  p.  301,  182. 

Childs  Company,  New  York. 

(Report  for  Fiscal  Year  ending  Nov.  30  1922.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  30 
(Including  Childs  Dining  Hall  Co.  and  Childs  Company  of  Providence.) 
1921-22.  1920-21.  1919-20.  1918-19. 


Gross  profits $2,067,648 

Dividends,  pref.  (.7%)..         311,149 

xdo  -Common (8%)319,992, 

Dividends  sub  companies  


..12.139.523 

307.091 

(8)319,992 

408 


$2,392,107  $1,658.00, 

307,091  307.090 

(8)319.997  (4)159.998 

655  358 


Balance,  surplus $1.436.,507     $1,512,033     $1,764,364     $1,190„5.59 

Previous  surplus 3,420,959       2,865,755       2,125.260       1.342,853 


Total : $4,8.57,466 

Reserve  account 146,785 

Depreciation  account 633,200 

Reserve  for  contingencies        250. OGO 


$4,377,788 
180.836 
.525,993 
2.50,000 


$3,889,624  $2,533,412 

123.112  20.17.S 

400,757  387.973 

500.000  


Total  surplus $3,927,480     .$3,420,959     $2,865,755     $2,125,260 

X  Dividends  totaled  $631,142;  divided  by  Editor  as  shown  above. 

CONSOL.  BALANCE  SHEET  NOV.  30  (INTER-CO.  ITEMS  ELIM'TED). 


1922. 
$ 


1921. 
S 


Assets — 
Resl'rants.  plants 

leaseholds,  &c.xll,020,401  10,022,547 
Res.     (real    estate 

and  cash  on  dep.)   1,333,165  1,186,379 

Cash 1,481,595  1,439,421 

Stocks  owned 181,153  181,622 

Notes  rec.  ace,  &c.      708,150  408,531 
Govt.,    State   and 

Ry.   bonds 573,651  1,190,291 

Md.sc.  inventory..      241,275  227,157 

Real  est.,  less  mtgs.  1,422,038  1,108,697 


Liabilities — 

Common  stock 

Pref.(7%cum.)stk 

Common  s<:rip 

Other  capital  stock 
Notes  &  accta .  pay . 
Reserve  for  taxes. 
Reserve  account.. 
Res.  for  contlng.. 
Surplus 


1922. 

S 

3,999,900 

4,613.300 

100 

1.200 

1,483,806 

602,478 

1,333,165 

1,000.000 

3,927,480 


1921. 

S 

3,999,900 

4,387,100 

100 

1,200 

1,304,989 

714,017 

1,186,379 

750,000 

3,420,959 


Total 16,961,428  15,764,644       Total 16,961,428  15,764,644 

X  After  deducting  $4,152,434  deprociation. — V.  115,  p.  1637. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  cloctrio  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

I .-S.  C.  Commission  Gives  I'ermission  to  Merge  Lines. — New  York  Chicago 
&  St.  Louis  RH.  and  other  linos  in  Middle  West  to  take  over  control  of 
Chesapeake  &  Ohio  RR.  by  assuming  7  out  of  9  places  on  board  of  directors. 
"Philadelphia  News  Durojiu"  Jan.  31.  p.  3. 

Rate  Reduction. — Special  pcrmiRsion  for  reduction  of  raters  w.as  granted  by 
I.-S.  C.  (;ommlK,sion  to  all  railroads  routing  frcurlit  via  Kans.is  (Mty  Mexico 
&  Orient  to  and  from  Southern  Texas.  "Philadelphia  News  Bureau" 
Jan.  26.  p.  3. 

U.  S.  Railroad  iMhor  Board  Grants  Eight-Hour  Day  to  Signalmen. — 
"Times"  Feb.  1,  p.  28. 


Study  of  Nation's  Transportation  Problems. — U.  S.  Chamber  of  Commerce 
leads  In  bringing  about  conference  between  railroad  men  and  shippers. 
Times"  Sec.  1,  Part  2.  p.  7.  Jan.  28. 

I.-S.  C.  Commission  Orders  Restoration  of  Interchangeable  Mileage  Books. — 
Sale  of  books  for  2.500  miles  at  20%  reduction  of  regular  rate  required  on 
March  15.     "Times"  Feb.  1,  p.  28. 

Western  Roads  Heard  on  Consolidation  Plan — Proposed  Union  Pacific- 
North  Western.  Southern  Pacific — Rock  Island  and  Santa  Fe  Systems. — "Rail- 
way Age"  Jan.  27.  p.  269. 

Railroad  Committee  Opposes  Car  Pooling  Plan — Suggested  Ways  of  Improt- 
tng  Coal  Transportation  Discussed  in  Report  to  U.  S.  Coal  Commission. — 
"Railway  Age"  Jan.  27.  p.  293-295. 

Car  Surplus. — Surplus  freight  cars  of  all  descriptions  and  in  good  repair 
totaled  28.282  cars  on  Jan.  15.  an  increase  since  Jan.  7  of  7.856  cars.  Sur- 
plus box  cars  numbered  7.588.  an  increase  within  the  same  period  of  897, 
while  there  was  an  inrcease  in  the  number  of  surplus  coal  cars  of  665.  which 
brought  the  total  to  6,155.  Surplus  stock  cars  increased  within  a  week 
2,518,  the  total  on  Jan.  15  being  6.283. 

Car  Shortage. — The  shortage  in  freight  cars  of  all  descriptions  amounted 
to  73.342  on  Jan.  15.  or  57  cars  above  that  on  Jan.  7.  The  shortage  in 
box  cars  amounted  to  28.283,  a  decrease  within  that  period  of  2,612.  while 
the  shortage  in  coal  cars  totaled  37.014.  or  an  increase  within  the  same 
length  of  time  of  2,771.  The  shortage  in  stock  cars  amounted  to  2,085. 
which  was  an  increase  of  34  cars  over  that  on  Jan.  7,  while  refrigerator  cars 
declined  139.  which  brought  the  total  shortage  to  1.972  cars. 

Car  Repairs. — On  Jan.  15  162.832  freight  cars  were  in  need  of  heavy  re- 
pairs. This  was  a  reduction  since  Jan.  1  of  1.209.  Due  principally  to 
weather  conditions,  a  small  increase  in  the  numijer  of  freight  cars  in  need 
of  light  repairs  was  reported  during  the  same  period.  On  Jan.  15  54.368 
freight  cars  were  in  need  of  such  repairs,  which  was  an  increase  of  2,398 
since  the  first  of  the  year.  This  makes  a  total  of  217,200  freight  cars,  or 
9.6%  of  the  number  "on  line  in  need  of  repair  on  Jan.  15.  compared  with 
216.011,  or  9.5%,  on  Jan.  1.  Cars  in  need  of  all  kinds  of  repair  on  Jan.  15 
1922  totaled  319.512.  or  13.9%. 

Car  Loadings. — Loading  of  revenue  freight  for  this  time  of  year  is  running 
far  ahead  of  the  corresponding  period  in  pre\ious  years.  The  total  for  the 
week  which  ended  on  Jan.  20  amounted  to  875.578  cars.  This  was  an  in- 
crease of  134.469  c;irs  over  the  corresponding  week  last  year  and  an  increase 
of  156,920  cars  over  the  corresponding  week  in  1921.  It  was  also  an 
increase  of  60.712  cars  over  the  same  week  in  1920. 

The  total  for  the  week  of  Jan.  20  tliLs  year,  however,  was  a  reduction  of 
7,673  cars  compared  with  the  preceding  week  this  year. 

Alore  cars  were  loaded  with  forest  products  during  the  week  of  Jan.  20 
this  year  than  ever  before  during  any  one  week  in  history.  The  total  for 
the  week  was  70.066  cars,  which  was  an  increase  of  1 .434  cars  over  the  week 
before  and  an  increase  of  20.074  cars  over  the  same  week  last  year. 

A  new  record  for  this  time  of  year  in  the  number  loaded  with  merchandise 
and  miscellaneous  freight,  which  includes  manufactured  products,  was  also 
estabUshed.  The  total  for  the  week  was  495.901  cars.  3.060  cars  in  excess 
of  the  preceding  week.  Compared  with  the  same  week  last  year,  this  was 
au  increase  of  <2.500  cars. 

Loading  of  grain  and  grain  products  amounted  to  48.280  cars,  a  decrease 
under  the  week  before  of  2.754  cars  and  a  decrease  of  3.935  cars  compared 
with  the  same  week  last  year.  ,  „  _,« 

Live  stock  loading  totaled  36.790  cars.  This  was  a  decrease  of  3./10 
cars  compared  with  the  week  before,  but  an  increase  of  1,980  cars  over  the 
same  week  last  vear.  , 

Coal  loading  totaled  192.824  cars,  5.862  cars  below  the  previous  week. 
This  was  an  increase  of  30,705  cars  over  the  corresponding  week  in  1922. 

Coke  loading  amounted  to  13,817  cars,  22  Ciirs  above  the  preceding  week 
and  6.548  cars  in  excess  of  the  same  week  last  year. 

Ore  loading  showed  an  increase  of  137  cars  over  the  precedmg  week,  the 
total  being  10.900  cars.  This  also  exceeded  the  same  week  last  year  by 
6.597  cars.  ,      , 

Matters  Covered  in  "Chronicle"  Jan.  27. —  (a)  Railway  engineers  as  bank- 
ers, p.  335;  (b)  A  new  high  record  for  railroad  tonnage,  p.  353;  (c)  Large 
additions  to  railroad  equipment,  p.  376.  (d)  Pooling  of  freight  car  equip- 
ment invites  Government  ownership  of  the  railroads,  says  Donald  L>. 
Conn.  Manager  of  the  Public  Relations  Section  of  the  Car  Service  Di\nsion. 
American  Railway  .\ssociation ,  p.  376. 

Alabama  Traction  Co. — Stock,  &c..  Authorized. — 

The  Alabama  P.  S.  Commission  has  authorized  the  company  to  sell 
$50,000  Common  stock  and  to  issue  $150,000  of  20-year  6%  1st  Mtge. 
bonds.  The  bonds,  it  is  stated,  will  be  used  in  acquiring  the  property  of  the 
North  Alabama  Traction  Co.,  imder  the  court's  approval. — V.  116,  p.  (4. 

American  Electric  Power  Co. — New  Name. — 

See  American  Rys.  Co.  below  and  V.  116,  p.  293. 

American  Niagara  RR. — 

A  bill  which  would  authorize  the  company  to  construct  a  bridge  across 
the  Niagara  River  has  been  passed  by  the  Senate  and  sent  to  the  House. 
-^V.  113,  p.  291. 

American  Rys. — Approves  Plan. — 

The  stockholders  on  Feb.  1  changed  the  name  of  the  company  to  jVmeri(»n 
Electric  Power  Co.  and  approved  the  financing  plan  outlined  m  V.  lib. 
p.  293. 

Binghamton  (N.  Y.)  Ry. — To  Continue  6-Cent  Fare. — 

The  Common  c::ouncil  of  Binghamton,  N.  Y.,  have  authorized  the  com- 
pany to  continue  until  Jan.  15  1924  the  present  6-cont  faro. — V.  1 14,  p.lbJZ. 

Boston  Elevated  Ry. — Must  Accept  Wage  Cut. — 

As  a  result  of  a  decision  of  the  trustees  of  the  road,  eniployees  must  accept 
the  2  cents  an  hour  reduction  in  their  Avages.  effective  Jan.  1 .  The  carmen 
had  petitioned  for  a  def.Tment  of  this  wage  cut  on  the  ground  that  livmg 
costs  had  gone  up  since  July,  wlun  the  joint  agreement  reducuig  the  wages 
had  been  entered  into.  With  the  cut  in  effect,  the  motormen  and  conduc- 
tors will  receive  a  wage  scale  of  61  cents  an  hour. — V.  115,  p.  2904. 

Boston  Revere  Beach  &  Lynn  RR. — New  Officers. — 

Karl  ,\dams  has  been  clrctod  President  succeeding  John  A.  Fenno.  who 
h.as  been  elected  Chairman  of  the  board.  Charles  J.  Curtaz,  Casluer, 
succeeds  IMr.  Adams  as  Treasurer. — X.  115.  p.  1941. ^^__  ___  _^ 

Buffalo  &  Lake  Erie  Traction  Co. — Construction. — _ 

The  company,  it  is  stated,  is  preparing  pl.ms  to  build  an  exten.sion  In 
Erie  Pa.,  which  will  provide  transportation  facilities  for  the  new  annexed 
section  southeast  of  the  old  city.  It  is  proposed  to  forni  a  holding  company 
which  will  install  the  extension  and  lease  the  line  to  the  traction  company 
until  the  latter  can  assume  title  to  it. — V.  115,  p.  1836. 

Buffalo  Rochester  &  Pittsburgh  Ry.— Regular  Dividend 
Declared.— To  Be  Paid  from  Accumulated  Surplus. — Will 
Report  Deficit  of  Aborit  $1,000,000  for  1922.— 

The  directors  have  declared  dividends  of  $3  per  share  on  the  Preferred 
stock  and  $2  nor  share  on  the  Common  stock,  payable  Fob.  15  to  stockholders 
of  record  Feb.  10.  ^  .     ,  ,         ,„     i  „„•„;„„ 

An  official  statement  says:  Due  to  the  practical  suspension  of  coal  minmg 
in  central  Pcnnsvlvania  for  5  months,  combined  with  tho  strike  of  shop- 
men the  road  si'iffored  a  serious  decline  in  its  tonnage  and  will  report  a 
deficit  of  about  $1,200,000  for  the  year.  J<:quipment  and  other  property 
has  been  well  maintained,  however,  and  during  the  last  ciuarter  of  the  year 
the  road  has  been  able  to  handle  a  maximmn  volume  of  tonnage  with 
satisfactory  net  results.  Dividends  will  be  paid  out  of  surpms  accumu- 
lated in  previous  years. — V.    115,   p.   2793. 

Carolina  &  Yadkin  River  RR. — Sole. — 

The  road  will  bo  sold  at  public  auction  on  Feb.  19  by  order  of  Judge 
Stack  of  tho  Superior  Court  at  tiueensboro,  No.  Caro. — V  .  115,  P-  2045.  ^ 

Chesapeake  &  Ohio  Ry. — Neto  Control. — 

Control  of  th(^  conipaiiv  lia\  ing  been  acquired  the  following  new  directors 
have  been  elcted:  O.  1".  Van  Sworiugon.  as  Chairman;  M.  J.  Van  Swer- 
ingen.  Otto  Miller.  J.  J.  Bernet.  J.  R.  Nutt,  C.  L.  Bradley  and  H.M. 
Hanna.  The  first  six  named  dh-ectors  have  been  authorized  by  the  l.-S. 
C.  Commission  to  hold  the  positions  of  directors  of  the  Chesapeake  &  Ohio 
Rv.  and  of  certain  of  its  subsidiaries  while  continuing  to  hold  positions 
with  tho  New  York,  Chicago  &  St.  Louis  RK.  Co.  and  other  carriers. 

The  retiring  directors  are:  H.  E.  Huntington.  C.  E.  Graham.  H.  O. 
Ferguson,  Robert  Gibson,  A.C.Rearick,  G.  B.  WaU  and  H.  T.  Wickham.— 
V.  116.  p.  175. 

J 
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Chicago   Aurora    &    DeKalb   Electric    Ry.  —Sale— 

Tne  ro.ul  w.is  rocmitly  sold  to  Isr.u>l  .lo.s(ii)li  of  Auroni,  III.,  (it  ii  iiiortKUK" 
foroclixsum  HiiKt  ill  (iiMiovii  for  $1)0. (KM).  Tlio  IIiki  Is  31  lullo.s  loiiK  ami  run.s 
botwoon  Auroru  iiiul  Do  Ivnlk. — V.  lir>,  i).  18;)7. 

Chicago  Elevated  Rys.  Collateral  Trust. — Kquipmvnt. 

Nmv  (Miiilpiiidiit  ((wMim  .$;t.L'.'t().()0()  will  Uo  rocclvi^d  hy  lliii  ('oiii|i:iiiy 
bctwooii  Ki'h.  1  iiiul  April  ;{().  Tin-  onltir  for  lhi\si>  cacs  wus  placed  dui-iii(f 
tho  lattor  part  of  la.ft  f.iU.  Oiin  liiiiidnMl  !uuv  sliuil  motor  i-ar.s  iif  Npoclal 
dnslfrn.  <'o,stln«  .522.000  a  ploco.  will  ho  i)laftHl  In  oporatioii  In  April.  Sm 
V.  115,  I),  l.'i.'tl.  2170.  2ru7. 

Chicago  Milwaukee  &  St.  Paul  Ry. — New  Director. — 

John  Mt-TlnKh,  I'rtvsldont  of  tho  Miy-hanlcs  &  Motals  National  Hank,  has 
beon  oloctod  a  dirootor  to  fill  ono  of  tho  two  vaoancloH  on  tho  board. — 
V.   lit),  p.  40!),  7.5. 

Chicago  North  Shore  &  Milwaukee  RR. — Bus  Lines. — 

Tho  conipany  has  astahlLshod  a  focdor  hiis  lino  from  WaiikoKan.  Ill,,  to 
Kouosha,  \Vl.s.,  a  di.st.iiioo  of  Ki  miles.  Tho  r.iilway  .started  a  bus  sirvloo 
on  AtiK.  12  botwoon  Lako  Conova  and  Konosha  and  tho  (Establishment  of 
Other  foodor  line.s  Is  under  consideration. — V.  115.  p.  2904. 

Cincinnati  Traction  Co. — Tax-Payment  Deferred. — 

Tho  City  <'oimcil  of  Cinciiui.iti,  (>,,  on  ,Ian.  10  i)asso(l  an  ordinance  do- 
forrinK  for  six  months  payment  of  tho  SS.'iO.OOO  franohlso  tax  provldod  for 
in  tho  servico-at-cost  franchise  granted  the  Cincinnati  Traction  Co. — 
V.  11,5,  p.  759. 

Danville  (Va.)  Traction  &  Power  Co. — Fares. — 

A  7-oont  cash  faio  bocamo  offoctivo  .)an.  1  last  and  will  remain  in  force 
Ibr  2H  years.     Ticket  faros  will  remain  at  6  cents. — V.  95,  p.  749. 

Dominion  Power  &  Transmission  Co.,  Ltd. — Ry.  Serrice 

Service  on  the  Ilainilton  &  Diindas  Street  K.v.  was  not  discontiniiod  on 
Jan.  31.  Tho  IJiindas  Council  on  .I.ui.  29  approved  of  propo.sals  made  by 
the  company  and  atrreod  to  workmen's  sinslo  faros  being  increased  from  6!i 
to  10  cents  for  a  period  of  6  months. — V.  110,  p.  764. 

East  Jersey  Railroad  &  Terminal  Co. — Notes  Authorized. 

The  I.-S.  C.  (''ommission  has  authorized  the  company  to  issue,  payable 
to  tho  order  of  American  Car  &  Foundry  Co.,  24  promissory  notes  not  ex- 
ceeding in  tho  aggregate  .$187,038;  s;iid  notas  to  be  delivered  to  the  American 
Car  &  Foundry  Co.  in  procurement  of  2(>  50-ton.  10.000-pallon.  typo  20. 
class  3.  tank  cars;  3  40-ton.  S.OOO-gallon.  3-compartment.  typo  20.  cla.ss  3. 
tank  cars  (with  steam  coils):  3(>  .50-ton,  10-000-gallon.  type  20.  class  3. 
tank  cars  (with  steam  coils)  25  50-ton.  10.000-gallon,  type  20.  class  3.  tank 
cars,  and  25  ,50-ton.  10.000-gallon.  type  20.  class  3.  tank  cars  (with  steam 
coils) .     The  Tide  Water  Oil  Co.  owns  the  East  Jersey  RR.  &  T3rminal  Co. 

Eastern  Wisconsin  Electric  Co. — Bonds  Offered. — Hill, 
Joiner  &  Co.,  Paino,  Webber  &  Co.  and  Halsey,  Stuart  & 
Co.,  Inc.,  are  offering  at  923^  and  int.,  to  yield  over  6.65%, 
$1,917,000  1st  Lien  &  Ref.  M.  6%  gold  bonds.  Series  A. 
(See  advertising:  pa?es.) 

Dated  Dec.  1  1922.  Duo  Dec.  1  1942.  Int.  payable  J.  &  D.  in  Chicago 
or  New  York  without  deduction  of  the  normal  Federal  income  tax  now  or 
hereafter  deductible  at  tho  source  not  in  excess  of  2%.  Red.,  all  or  part. 
on  or  after  Doc.  1  1932  and  prior  to  Doc.  1  1937  at  105  and  int..  and  there- 
after prior  to  Dec.  1  1941  at  102H  and  int..  less  y>  of  1%  per  annum  for 
each  year  or  fraction  thereof  elapsed  after  Nov.  30  1938:  if  redeemed  on 
or  after  Dec.  1  1941  at  100  and  int.  Dononi.  $1,000,  .15500  and  $100  (c*) 
Tax  rofimd  in  Penns.vlvania.  Massachusetts  and  Connecticut. 

Issuance. — Approved  by  the  Railroad  Conunission  of  Wisconsin. 
Data   from   Letter  of  Pres.   Marshall   E,   Sampsell,   Chicago,   Jan.    22. 

Company. — Incorp.  in  Wisconsin  in  1917.  Now  serves,  directly  or  indi- 
rectly, 25  communities,  with  one  or  more  classes  of  service,  namely,  electric 
light  and  power,  street  and  interurban  railways.  Among  the  more  impor- 
tant cities  served  with  one  or  more  classes  of  .service  are:  Sheboygan.  Fond  du 
Lac.  Oshkosh  and  Neenah.  Population  estimated  at  110.000.  Company 
owns  and  operates  interurban  electric  railways  connecting  the  city  of  She- 
boygan with  Elkhart  Lake  and  the  city  of  Fond  du  Lac  with  the  cities  of 
Osiikosh.  Neenah  and  Omro.  Company  has  two  central  electric  generating 
stations  located  at  Sheboygan  and  Fond  du  Lac.  respectively,  which  are 
connected  by  its  new  66,000-volt.  double  circuit,  high  tension,  tran.smi.ssion 
line.  Company's  gas  plant  at  Fond  du  Lac  is  of  modern  and  recent  con- 
struction, especially  designed  for  economical  and  efficient  operation.  This 
plant  has  a  rated  capacity  of  600.000  cubic  feet  of  gas  per  day. 

Capitalization  After  This  Financing —  Authorized .    Oulstand'g. 

Preferred  7%  stock .§5.000,000     ,?1.340.000 

Common  stock a2, 000,000  700.000 

Underlying  bonds b3 ,847 ,000 

1st  Lien  &  Ref.  M..  Series  A  (this  issue) 1,917,000 

a  Company  has  recently  been  authorized  by  the  Wisconsin  RR.  Comm. 
to  issue  and  sell,  at  par  for  cash.  .$300,000  additional  (Common  stock. 
b  Of  this  amount  SI. 182. 000  East.  Wis.  Ry.  &  Lt.  5s.  due  Oct.  1  1923. 
will  be  retired  on  or  before  that  date  through  ftirthcr  issuance  of  Series  A 
bonds  alread.v  authorized  by  the  RR.  Comm.  for  that  purpose. 

Purpose. — Proceeds  will  be  u.sed  to  retire  the  3- Year  7%  Gen.  M.  gold 
notes,  due  March  1  1923.  to  retire  certain  of  the  underlying  bonds,  and  to 
reimburse  company  for  additions  and  betterments  heretofore  made. 

Security. — A  direct  lien  on  all  of  the  prooerty,  rights  and  franchi.ses  of 
the  company  now  or  hereafter  owned  subject  to  $3,847,000  underlying 
bonds.  P^irther  secured  by  the  deposit  with  the  trustee  of  $1,852,00() 
1st  &  Ref.  M.  5s.  due  1947.  1st  &  Ref.  M.  will  on  Oct.  1  1923  become  a 
first  mortgage  on  all  of  the  property  o^vned.  except  the  Sheboygan  properties 
and  the  interurban  line  from  Sheboygan  to  Elkhart  Lake,  formerly  owned 
by  the  Sheboygan  Electric  Co. 

Mai7itenance  &  Renewal  Fund. — Mortgage  provides  that  during  each  cal- 
endar year,  beginning  1923.  company  .shall  expend  an  amount  equal  to  not 
less  than  10%  of  the  gross  earnings  from  operation  of  the  mortgaged  prop- 
erties, to  (a)  the  making  of  repairs,  renewals  and  replacements;  (b)  the 
making  of  extensions,  or  the  acquisition  of  properties  on  account  of  which 
the  company  would  otherwise  be  entitled  to  receive  additional  banks;  or 
(c)  the  redemption  and  cancellation  of  any  bonds  issued  under  and  secured 
by  this  mortgage. 

Earnings  for  the  Twelve  Months  ended  Nov.  30  1922. 

Gross  earnings,  including  other  income $1,533,949 

Operating  expenses,  including  maintenance  and  all  taxes 995.768 


Net  earnings $538. 181 

Annual  interest  on  all  bonds  outstanding  in  the  hands  of  the 

public,  including  this  issue,  requires .$307,370 

Franchises. — Operates  in  Wisconsin  under  indeterminate  permits  created 
by  the  statutes  of  the  State.  Under  the  Wisconsin  law  company  is  assured 
neces.sary  rights  to  do  business  without  competition  at  rates  which  shall 
be  fixed  to  earn  a  fair  return  on  the  capital  invested  so  long  as  its  service 
conforms  to  the  reasonable  requirements  of  the  RR.  Commission. 

Management. — Is  now  controlled  by  the  Middle  West  Utilities  Co. 
—V.  116.  p.  410. 

Erie  RR. — To  Extend  Bonds. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
extend  for  ten  years  from  March  1  1923,  the  payment  of  $4,617,000  New 
York  &  Erie  RR.  3d  Mtge.  Extended  414%  bonds. 

Drexel  &  Co.  announce  they  are  prepared  to  deUver  5%  Equipment  Trust 
certificates.  Series  "H  H."  in  definitive  form  in  exchange  for  their  interim 
certificates.  (For  offering  of  aforesaid  certificates  see  V.  114,  p.  2378.) 
—V.   115.  p.  2793. 

Escanaba  &  Lake  Superior  RR. — Notes. — 

The  I.-S.  C.  Commission  Jan.  23  authorized  the  company  to  issue  S355.- 
000  5- Year  6%  promissory  notes:  said  notes  to  be  exchanged  at  par  for 
certain  maturing  notes  or  sold  at  par  and  the  proceeds  used  in  retiring 
matm-ed  notes. — V.  114.  p.  2823. 

Fort  Smith  &  Western  RR. — Receiver  Discharged. — 
This  road  sold  at  pubhc  auction  Jan.   16  for  approximately  $900,000 
to  A.  C.  Dustin  of  Cleveland,  former  President  of  the  road,  as  a  repre- 
sentative of  his  own  interest-s  and  the  bondliolders  has  been  discharged 
from  receivership. — V.  116.  p.  295. 


Georgia  Railway  &  Power  Co.  -Initial  Dividend. — 

.\ri  InltTil  (llvlileiid  of  I'/,',  lias  boi-n  di«laroil  on  the  Coiiiiiion  Htork, 
paval)le  .M.ircli  I  An  Initial  dividend  of  4%  on  III"  2d  I'ref.  HUxrk  hiUi 
alHo  biH-n  dis'lariMl,  payable  In  r|U/irt<Tly  InntnllmuntM  of  1%  ouch,  IjuKlunlng 
March  I.      V.   115.  p.  2005. 

Green  Bay  &  Western  RR. — Aniiual  Dindends. — 

'I'Ik^  (llroctorH  have  <leclari-d  dIvldondH  of  ,5%  each,  payablo  on  tho  CIa»« 
"A"  dcbontUroH  and  ciipltal  Htock  and  'i  of  1%  on  CI.ikh  "H"  debetituri*. 
all  payable  Fob.  10  to  holdoFH  of  n^-ord  Fob.  0.  In  1922  an  .iimiial  dlvl<l<in»l 
of  )j  of  |';j,  was  p.ild  on  the  Cla.ss  "H"  debenturirN.    -V.   115.  p.   U)31. 

Hartford  &  Springfield  St.  Ry.    -Tn  Conlinue  Oneratinns. 

Ilarrl.son  It.  Kroeman.  as  rocolvor.  h,is  boon  dlrocKxl  to  contlniio  opera- 
tions for  another  four  month.s  from  Doc.  19  1922. — V.  115.  p.  1H3. 

Helena  (Mont.)  Light  &  Ry.  Co.  -To  .Mmndon  Service. — 

Tho  company  ro(Miiitly  applltMl  to  the  Montana  I'.  .S.  CominKslon  for 
authority  to  abikiidoil  Mcrvlco  on  Its  Kenwood  and  Stale  St.  trolley  IhKw. 
— V.  113.  p.  2311. 

Hocking  Valley  Ry.—New  Control. — 

().  r.  \an  Swrrlnk'eii.  .is  Chairman.;  M.  J.  Van  Sworhincn.  J.  R.  Nutt 
Olto  Miller.  C.  I,.  Hridley.  J.  J.  Hornet  and  W.  A.  Colson.  The  I  -H.  C. 
CoMinilssion  has  iipproved  tho  application  of  the  new  (llr(s-tcrs  for  authority 
to  hold  sui-h  positions  while  also  holding  similar  po.sltlons  with  th<!  New 
^'ork.   (nilc.igo   it   St.    Louis. 

Tho  retiring  directors  are:  11.  E.  Huntington.  C.  E.  fJraham,  H.  L. 
Forgu.son.  Robert  (ilbson.  A.  C.  Roarlck.  G.  B.  Wall  and  II.  T.  WIckham. 
— V.    115,    p.    1428. 

Indiana  Columbus  &  Eastern  Traction  Co. — Interest. 

The  M:iv  1  1922  coupons  pertaining  lo  the  Da.\  Ion  Springfield  &  Urbana 
Ry.  Co.  1st  Mtgo.  5';c.  30-V(vir  gold  bonds  duo  Nov.  1  1928  are  oeing  paltl 
at  th(>ir  faco  amount.  to,golher  with  (>%  Interest  lluMoon.  viz..  $1  13  per 
coupon,  upon  presentation  thereof  at  tho  New  York  Trust  Co..  100  Broad- 
way. N.  Y.  City.— V.  116.  p.  70. 

Indianapolis  Union  Ry. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  Issue  S4 .000.000 
Gen.  &  Ref.  Mtge.  bonds.  Series  "B."  to  be  sold  at  not  less  than  96^4  and 
int.  and  tho  proceeds  used  to  retire  .$4,000,000  (>%  notes  maturing  Feb.  1  '23. 

Tho  Conmiission  also  authorized  Pittsburgh  Cincinnati  Chicago  &  St. 
Louis  Ry.  to  guaranty  tho  bonds. — V.   116.  p.  295. 

Interborough  Rapid  Transit  Co. — Report  for  Dec.  and 
3  Months  ended  Dec. 31  1922 — Suit  by  Manhattan  Stockholders. 

Month  of     Three   Mas. 
December,     end. Dec. Zl. 

Total  revenues . $4,9.59.770  $14,539,959 

Operating  expenses,  taxes,  &c : 3,402.784     10.158,491 

Balance -   $1.-556.986  $4,381,468 

Interest  charges 1,010.799  3.033,418 

Miscellaneous  deductions 51.940  151,600 

Dividends  on  Manhattan  stock 150.000  450,000 

Balance .$344,247        $746,450 

An  official  statement  says: 

"Total  accrued  preferential  up  to  Jan.  1  1923  was  $9,536,069.  which  the 
Interborough  failed  to  earn  and  must  be  paid  before  any  mone.v  goes  to 
N.  Y.  City.  The  preferential  for  the  month  of  Dec.  1922  was  earned  and 
amounted  to  $48,837  and  would  have  applied  to  the  city  if  everything  was 
on  an  even  keel,  but  for  the  three  months  ended  Dec.  31  1922  the  Inter- 
borough failed  to  earn  the  preferential  by  $117,188.  as  compared  with  an 
earned  preferential  of  $13,931  for  the  same  period  1921. 

"The  increase  in  the  operating  expenses,  taxes  and  rentals  paid  the  city 
was  largely  attributed  to  the  higher  price  of  coal.  Coal  was  obtainable 
during  the  quarter  ended  Dec.  31  1921  at  $6  25  per  ton  and  for  the  same 
period  of  1922  $7  50  was  paid.  As  the  Interborough  uses  approximately 
70,000  tons  a  month,  the  total  amounted  to  $892,500  for  the  last  quarter 
of  1921 .  compared  with  $1 ,575,000  for  tho  same  period  of  1922,  an  increase 
of  .$672,500. 

"The  net  corporate  income,  as  reported  to  Transit  Commission  for  three 
months  ending  Dec.  21  1922.  was  $216,555,  as  compared  with  a  deficit  of 
$194,603  for  the  last  quarter  of  1922." 

See  also  Manhattan  Ry.   below. 

The  company  has  filed  a  judgment  for  $6,935,467  against  the  New  York 
&  Queens  County  R.v.  Co.  for  material  supplied  and  labor  and  maintenance. 
The  claim  is  based  upon  a  series  of  promissory  notes  some  of  which  date 
back  to  1909.— V.  116,  p.  410,  295. 

International  Ry.,  Buffalo. — Adopts  Mitten  Plan. — 

The  conipany  has  adopted  and  will  operate  under  the  Mitten  Co-operative 
Plan. 

In  accordance  with  decision  of  the  general  committees,  which  are  com- 
posed of  50%  employer  and  50%  employee,  the  basic  maximum  wage 
of  55c.  per  hour  has  been  set  for  one  year  from  Doc.  31  1922.  Thereafter 
the  b.Tsic  hourly  maximum  wage  paid  trainmen,  with  corresponding  adjust- 
ments in  the  wages  of  employees  in  other  departments,  will  be  determined 
by  the  general  committees,  "with  due  consideration  of  the  rate  of  wage 
paid  in  similar  cities,  changes  in  the  cost  of  living,  and  the  ability  of  the 
company  to  pay. — V.  115,  p.  2267. 

Inter-State  Public  Service  Co. — Bond  Application, &c. — 

The  company  has  applied  to  the  Indiana  P.  S.  Commission  for  authority 
to  issue  at  not  less  than  89  $7,192,000  6%  2.5-year  1st  &  Ref.  Mtge.  bonds 
to  be  dated  Feb.  1  1923.  to  be  used  in  retiring  .$4,048,000  of  bonds  issued 
by  the  company,  and  to  retire  .$3,144,000  of  outstanding  bonds  of  under- 
lying issues  on  properties  bought  by  the  company.  It  is  understood  that 
Halse.v,  Stuart  &  Co.  may  offer  the  bonds  if  approved. 

The  underlying  issues  assumed  by  the  company,  which  it  now  wishes  to 
retire  are  as  follows: 

Bedford  Light,  Heat  &  Power  Co.,  1st  &  Ref.  5%.,  due  Jan.  1  1933, 
$39,000. 

Northern  Public  Service  Co.  of  Indiana;  1st  &  Ref.  6%,  due  Dec.  1  1933  . 
$20,000. 

Lebanon  Heating  Co..  1st  Mtge.  6%,  due  July  1  1932.  $28,000. 

Citizens'  Electric  Light  &  Power  Co.,  1st  &  Ref.  6%,  due  Oct.  1  1925, 
$33,000. 

Newcastle  Light.  Heat  &  Power  Co.,  1st  Mtge.  5%.  due  Jan.  1  1929, 
$328,800. 

Sej-mour  Public  Service  Co.,  1st  Mtge.  6%.  due  Dec.  1  1928,  $163,700. 

Louisville  &  Southern  Indiana  Traction  Co..  1st  Mtgo.  5%,  due  Sept.  15 
1923,   $999,000. 

New  Albany  Water  Works,  1st  Mtge.  5%,  due  Jan.  1  1925.  $150,000. 

New  Albany  Water  Works,  1st.  Mtge.  Consolidated  Mtge.  b% ,  due  April 
1   1924.  .8356,000. 

Southern  Indiana  Power  Co.,  1st  Mtge.  6% .  due  Jan.  1  1931 .  $553,000. 

Hawks  Electric  Co.,  1st  Mtge.  6%,  due  Oct.  1  1935.  .$200,000. 

Hawks  Electric  Co..  Gen.  &  Ref.  6%,  due  April  1  1929.  SU7.500. 

Winona  Electric  Light  &  Power  Co.,  1st  Mtge.  5s,  due  Sept.  1  1933, 
$156,000. 

The  Commission  authorized  the  company  to  merge  the  following  sub- 
sidiary companies:  Southern  Indiana  Power  Co..  Hydro-Electric  Light  & 
Power  Co..  Hawks  Electric  Co..  Winona  Electric  Light  &  Water  Co.. 
Middlebury  Electric  Co.  and  the  Electric  Transmission  Co.  of  Northern 
Indiana.— V.  115,  p.  2684. 

Johnstown  (Pa.)  Traction  Co.^ — Operates  Bus  Lines. — 

The  company  through  its  subsidiary,  the  Traction  Bus  Co..  on  Jan.  21 
placed  the  second  trolley  feeder  bus  line  in  operation  in  Cambria  County, 
Pa.  A  5-cent  fare  is  charged.  A  few  weeks  ago  the  traction  company 
opened  the  first  bus  line. — -V.  115.  p.  543. 

Kansas  City  Mexico  &  Orient  RR. — State  Ownership. 

A  memorial  from  the  Texas  State  Legislature,  requesting  the  Federal 
Government  to  relinquish  its  Hen  on  the  Orient,  so  that  Texas  may  take 
over  and  rehabilitate  it.  was  presented  to  the  House  of  Representatives 
Jan.  27  by  Representative  Hudspeth.  Under  the  plan  the  State  would  be 
permitted  to  specify  rates  on  the  road  at  a  level  which  would  "save  it  from 
the  scrap  pile." 

The  memorial  set  forth  a  plan  of  Lieut. -Gov.  L>-nch  Da^-idson  of  Texas 
for  saving  the  railroad  from  abandonment  under  which  Federal  and  State 
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laws  would  be  relaxed,  50%  of  the  net  profits  would  go  to  repay  money 
due  the  State  and  50%  to  reimburse  the  Federal  Government  for  any  funds 
advanced.  A  pioneer  section  of  Texas  is  traversed  by  the  road,  the  memo- 
rial says,  and  discontinuance  of  operations  would  be  disastrous.  The 
memorial   continues: 

"Proper  maintenance  can  come  only  through  united  action  of  the  Federal 
Congress  and  the  I.-S.  C  Commission  permitting  the  road  to  be  taken  over 
and  operated  under  such  conditions  as  will  permit  it  to  continue  as  a  factor 
in  development  of  that  section  through  which  it  has  been  constructed." 
—V.  115.  1).  2905. 

Lafayette  (Ind.)    Street    Ry.,  Inc. — Stocks-Bonds.— 

The  Indiana  P.  S.  Commission  has  authorized  the  company  to  increase 
its  authorized  Common  stock  from  .S125,000  to  S200,000  and  to  is.sue  S200.- 
000  of  20-year  7%  bonds.  The  corporation  will  cancel  its  8125,000  of  I'ref. 
stock,  which  was  authorized  but  never  is.sued. — V.  115,  p. 1321. 

Lehigh  Valley  Transit  Co. — Sued  for  Dividends. — 

A  dispatch  from  NorrLstown,  Pa.,  says  a  suit  lias  been  filed  there  to  lequire 
the  oomp.Tny  to  declare  a  5%  dividend  on  its  Preferred  stock.  A  dividend 
of  1  'j  %  wa.s  paid  on  this  issue  in  Feb.  1918:  none  since. — V.  114,  p.  1765. 

Manhattan  Ry. — Stockholders  Bring  Suits. — 
Two  suits  by  stockholders  to  compel  the  Interborough  Rapid  Transit  Co. 
to  pay  di\-idends  suspended  in  Oct.  1921  were  filed  in  the  New  York  Su- 
preme Court  Jan.  29.  Stephen  Peabod.v,  owner  of  1.100  shares,  demands 
$11,550  as  the  sum  due  in  quarterly  di\'idends  since  that  time,  and  Nina 
H.  Peabody  asks  -SI  ,417.  The  complaint  in  each  case  alleges  that  when  the 
Interborough  leased  the  elevated  lines  from  the  Manhattan  Ry.  in  1903, 
it  agreed  to  pav  not  less  than  6%  nor  more  than  7%  dividends,  but  has 
refused  to  pay  since  Oct.  1921. — V.  116,  p.  29G,  176. 

Minneaplis  St.  Paul  &  Saulte  Ste.  Marie  Ry. — Equip. 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $2,360,000 
Equip.  Trust  certificates,  dated  March  1  1923.  to  be  issued  by  Pennsylvania 
Co.  for  Insurance  on  Live  &  Granting  Annuities,  Philadelphia.  The  cer- 
tificates are  to  be  sold  at  not  less  than  97.9%  and  proceeds  used  for  the 
purchase  of  certain  equipment. — V.  115,  p.  2905. 

Morris  County  (N.  J.)  Traction  Co. — Bonds  Authorized. 

The  New  .Jersey  P.  U.  Commission  recently  authorized  the  company  to 
execute  a  .$5,000,000  mortgage  and  issue  $1,600,000  of  the  bonds.  The 
mortgage  is  dated  .July  15  1922  to  the  Peoples  Savings  &  Trust  Co.,  Pitts- 
burgh, trustee. — V.  115,  p.  74. 

New  Orleans  Ry.  &  Light  Co. — Further  Time  for  Deposits 

The  committee  for  the  $5,020,000  Ref.  &  Gen.  Lien  5%  gold  bonds 
(George  K.  Reilly,  Chairman),  in  a  notice  to  the  holders  of  these  bonds  and 
depositors  under  bondholders'  agreement  dated  Jan.  21  1919,  states  that 
over  94  %  of  the  bonds  have  been  deposited  under  the  plan  and  agreement 
for  reorganization  (see  plan  in  V.  114,  p.  2823).  A  further  extension  of 
time  within  which  to  make  deposits  will  be  granted  to  and  including  March 
19  1923,  after  which  date  no  deposits  will  be  received.  The  notice  further 
states:  Non-depositing  bondholders  will  receive  no  benefits  from  or  dis- 
tribution of  securities  or  cash  under  the  reorganization  plan,  and,  as  holders 
of  such  non-deposited  bonds,  eventually  will  receive  only  a  small  cash 
distribution  from  certain  moneys  held  by  the  trustee  under  the  mortgage 
securing  said  bonds  and  certain  moneys  held  by  the  court  from  the  pro- 
ceeds of  the  purchase  by  the  committee  under  the  foreclosiu-e  proceedings 
of  $958,000  Gen.  M.  4K%  gold  bonds  of  the  railway  company  theretofore 
held  by  the  trustee  as  security  for  the  said  bonds.  This  sum,  in  the  case 
of  non-deposited  Series  A  bonds,  will  amount  approximately  to  $129  50  per 
bond  of  $1,000,  and  in  the  case  of  non-deposited  Series  B  bonds  will  amount 
approximately  to  S6  10  per  bond  of  the  principal  amount  of  516  francs. 
These  estimated  sums  are  subject  to  change,  as  com-t  charges  and  costs 
have  not  yet  been  determined.  Accordingly,  bondholders  who  have  not 
yet  deposited  their  bonds  are  urged  promptly  to  do  so. — V.  115,  p.  1632. 

New  York  &  Queens  County  Ry. — President  Resigns. — 

William  O.  Wood  has  resigned  as  President  and  General  Manager. 
Lincoln  C.  Andrews  was  recently  appointed  receiver  and  E.  A.  Roberts  as 
general  manager  to  the  receiver. — V.  116,  p.  296. 

Northern  Massachusetts  St.  Ry. — Receivers'  Certifs.- — 

The  company  has  been  authorized  to  dispose  of  $25,000  of  receiver's 
certificates. — V.    115.   p.    1321. 

Northern  Pacific  Ry. — Bonds  Authorized. — 

The  I.-S.  C.  (^lommission  has  authorized  the  company  to  issue  not  ex- 
ceeding $17,859,000  Ref.  &  Impt.  Mtge.  5%  bonds,  $10,000,000  of  which 
to  be  sold  at  not  lass  than  96  3^  and  int.  and  $7,859,000  to  be  placed  in  the 
company's  treasury.     See  offering  of  $10. 000, 000  of  bonds  in  V.  116,  p.  410. 

Peninsular  Ry.,  Calif. — Ahandonment. — 
The  California  RR.  Commission  has  authorized  the  company  to  abandon 
its  franchise  and  reonove  its  equipment  in  Bird  Ave..  Coe.  Ave.  and  Lincoln 
Ave.  between  the  intersection  of  Lincoln  Ave.  «&  Willow  St.  and  to  operate 
its  cars  between  San  Jose  and  Los  Catos  by  way  of  Campbell  over  Willow 
St.  and  Delmas  Ave.  The  order  requires  that  the  consent  of  the  local 
authorities  must  be  obtained  for  the  relinquishment  of  the  street  railway 
franchise. — V.  114.  p.  2241. 

Peoria  &  Eastern  Ry. — Proxies  Asked. — 

Brown  &  Coomne.  100  Broadway,  are  asking  stockholders  for  proxies 
in  the  names  of  Thomas  Denny,  W.  A.  Carnegie  Ewen  and  H.  Bernard 
Coombe  for  the  purpose  of  voting  at  annual  meeting.  In  a  circular  the  firm 
says  that  differences  have  arisen  as  to  the  management  of  the  company  by 
the  Big  Four,  especially  in  the  disposition  of  a  cash  fund  now  of  about 
$800,000  belonging  to  the  Peoria  &  Eastern  and  held  by  the  Big  Four  for 
depreciation  and  retirement  of  the  Peoria  &  Eastern  equipment. — V. 
114,  p.  2470. 

Public  Service  Corp.,  New  Jersey. — Gets  Back  Taxes. — 

Officials  of  the  company  have  announced  the  receipt  of  a  check  for 
$265,997  from  the  Treasurer  of  the  United  States,  reimbursing  the  com- 
pany for  taxes  illegally  levied  and  collected  by  the  Government.  The 
taxes  were  assesswl  for  the  years  1909  to  1912  inclusive,  as  Federal  excise 
Imposts  on  certain  leased  utility  companies  which  were  not  actually 
operating  companies. — V.  116,  p.  411,  296. 

Public  Service  Ry.  (N.  J.). — Fare  Appeal  Delayed. — 

The  U.  S.  Supreme  Court  recently  granted  an  indefinite  delay  foi  the  ar- 
gument of  the  appeal  of  the  Now  .Jersey  P.  U.  Commission  against  the 
8-cent  fare  order  made  over  a  yir.ir  ago  b.\-  the  special  Federal  tribunal 
sitting  at  Trenton,  N.  J.  The  appeal  was  to  have  been  argued  .Jan.  10, 
but  by  agnsemont  of  counsel  for  the  Slate  and  counsel  for  the  Public  Service 
Ry.  Co.  it  was  put  over  to  a  date  undetermined. 

Concluding  argument  will  be  held  Feb.  6  in  Newark,  N.  J.,  in  the  pro- 
ceedings before  Spo<-ial  Master  Thomas  G.  Haight,  on  appeal  of  the  trolle.v 
company  to  determine  if  the  rate  of  7  cents  with  2  cents  for  transfer,  fixed 
by  the  Utilitits  Board,  is  confiscatory. — V.  115,  p.  437. 

Reading  Co. — Second  Modified  Segregation  Plan  Filed  with 
Court — Divides  Liability  of  Gen.  Mtge.  2-3  to  Reading  Co.  and 
1-3  to  Coal  Company — Iroji  Company  to  Go  to  Coal  Company — 
Phila.  &  Reading  Ry.  to  Merge  with  Reading  Co. — Stockholders' 
Right  to  Purchase  New  Coal  Co.'s  Stock  of  No  Par  Value,  at  $4 
per  Share,  One  Share  for  Each  Two  Shares  of  Reading  Co.  Held — 
Gen.  Mtge.  Bondholders  Offered  Right  to  Exchange  Bonds  for 
New  Bonds  and  Cash. — The  company  on  Jan.  30  filed  a 
second  modified  segregation  plan  with  the  U.  S.  District 
Court  at  Phila.  for  the  carrying  out  of  the  decision  of  the 
U.  S.  Supreme  Court  rendered  last  .June. 

The  plan  contempl.il(«  dividing  the  liabilities  of  the  Reading  Co.  (with 
which  will  be  merged  the  I'hiladrlphia  &  Reading  Ry.)  and  the  Philadelphia 
&  Reading  Coal  &  Iron  C;o..  on  the  $94,627,000  (joint)  General  Mtge.  4s 
outstanding,  in  the  proportion  of  two-thirds  to  the  Reading  Co.  and  oni^ 
third  to  the  Coal  Co.     In  pursuance  of  an  intimation  contained  in  the  do 


cision  of  the  U.  .S.  Supreme  ('ourt  the  plan  further  coiiteniplalcs  the  transfer 

.    ity  in  the  stock  of  the  Read! 
Mortgage,  from  the  Reading  Co 


of  the  «<fiuit> 


in  the  stock  of  the  Reading  Iron  Co.,  subject  to  the  (Jeneral 
to  the  Philadelphia  &  Reading  Coal  & 


Iron  Co.  for  the  sum  of  $8,000,000  to  be  paid  by  the  latter  to  the  former, 
the  Iron  Co.  ha\Tjig  first  paid  a  dividend  of  $6,000,000  out  of  the  surplus 
earnings  to  the  Reading  Co. 

The  plan  now  submitted  does  not  differ  in  any  other  material  respect 
from  that  which  was  approved  bv  the  U.  S.  District  Court  in  June  1921 
(V.  112.  p.  745.  306).  The  rights  of  both  the  Preferred  and  Common 
stockholders  of  the  Residing  Co.  to  purchase  certificates  of  interest  in  1,400,- 
000  shares  of  no  par  stock  of  the  new  coal  company  are  unchanged.  Such 
1 .400.000  shares  will  be  sold  to  the  Reading  stockholders  for  $4  a  share. 
As  there  are  2.800.000  shares  of  Reading  stock,  this  means  the  payment  of 
S2  a  share  on  Reading  stock  outstanding. 

A  supplement  to  the  plan  offers  the  holders  of  the  General  Mtge.  bonds  the 
privilege  of  receiving  in  exchange  for  each  SI. 000  of  bonds  surrendered 
as  follows:  $100  cash.  $600  4%  74-Year  General  (or,  if  and  when  practi- 
cable. First)  &  Ref.  Mtge.  gold  bonds.  Series  A.  of  the  Reading  Co.  and 
$300  4K  %  50- Year  Ref.  Mtge.  Sinking  Fund  gold  bonds  of  the  Coal  com- 
pmy,  tot.al  $1,000.  This  offer  is  conditional  upon  the  acceptance  by  the 
holders  of  at  least  75%  of  the  amoimt  of  the  bonds. 

The  full  text  of  the  modified  segregation  plan  is  given 
under  "Current  Events"  on  a  preceding  page. — V.  116,  p. 
177,  70. 

Richmond  Fredericksburg  &  Potomac  RR. — Div.,  &c. 

The  stockholders  will  vote  Feb.  5  (1)  on  acting  upon  the  recommendation 
of  the  directors  with  respect  to  the  proposed  issuance  of  dividend  obliga- 
tions to  the  extent  of  100%  of  the  amount  held  by  each  holder  of  the  guaran- 
teed stock,  the  Common  voting  stock  and  dividend  obligations,  and  (2) 
on  increasing  the  authorized  Capital  stock  to  $15.000,000. — -V.  116,  p.  296. 

St.  Joseph  (Mo.),  Ry.,  Lt.,  Ht.  &  Pow.  Co. — Wages. — 

The  com  pan  V  has  reduced  the  wages  of  its  railway  employees  3,  4  and 
5  cents  an  hour,  effective  Jan.  1  1923. — V.  116,  p.  78. 

St.  Louis-San  Francisco  Ry. — Certificates  Soon  Ready. — 

The  Series  "AA"  Equipment  Trust  certificates  dated  Sept.  1  1922  will 
be  ready  in  definite  form  for  delivery  in  exchange  for  outstanding  tem- 
porary certificates  at  the  Guarantv  Trust  Co.,  140  Broadway,  N.  Y.  City, 
on  and  after  Feb.  5.     (See  offering  in  V.  1)4,  p.  1211.) — V.  116,  p.  78. 

Salt  Lake  &  Utah  RR.— ro  Sell  Preferred  Stock.— 
The  Utah  Securities  Commission   has   granted    the   company   a    license 
to  sell  .$50,000  7 %  Cumul.  Pref .  stock,  par  $100,  at  a  discount  of  $5  a  share. 
— V.  115.  p.  2581. 

San  Francisco-Oakland  Terminal  Rys. — Bonds  Auth. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
$175,000  10- Year  7%  Serial  Equipment  Trust  notes  at  not  less  than  99 
and  interest.  The  proceeds  are  to  be  used  to  pay  in  part  the  cost  of  15 
new  cars. — V.  115,  p.  1839. 

South  Carolina  Gas  &  Electric  Co. — Railway  Lines. — 

The  South  Carolina  RR.  Commission  has  taken  over  the  company's  rail- 
way lines  at  Spartanburg.  S.  C,  for  operation.  The  city  has  been  without 
railway  service  for  several  weeks.  The  Commission  plans  to  supervise 
operation  of  the  railway  system  temporarily  to  learn  whether  the  road  should 
be  kept  in  full  operation.     See  also  V.  116,  p.  177,  78. 

Southern  Indiana  Gas  &  Electric  Co. — Bonds  Offered. 
— National  Citv  Co.,  New  York,  is  offering  at  92  and  int. 
$1,000,000  1st  Lien  &  Ref.  Mtge.  gold  bonds,  Series  "B," 
6%,  due  1947.     A  circular  shows: 

Dated  Oct.  1  1922.  Due  Oct.  1  1947.  Interest  payable  A.  &  O.  in 
New  York  without  deduction  of  the  normal  Federal  income  tax  up  to  2%. 
Pennsylvania  and  Connecticut  State  taxes  refunded.  Denom.  .$100.  $.5()0 
and  $1,000  (c*  and  r*),  $1,000  and  $5,000.  Redeemable  on  any  interest 
date  on  60  days'  notice  at  105  during  first  5  years,  the  premium  decreasing 
1%  each  5  j'ears  thereafter.     National  City  Bank.  New  York,  trustee. 

Issuance. — Subject  to  authorization  by  Indiana  P.  S.  Commission. 

Company. — Owns  and  operates  without  competition  the  electric  light 
and  power,  gas,  street  railway  and  steam  heating  properties  in  Evansville, 
Ind.,  and  conducts  the  electric  light  and  power  business  in  nearby  com- 
munities. Business  of  the  company  is  well  diversified  and  has  grown 
steadily.  Both  the  sales  and  the  number  of  customers  of  the  electric 
department  have  more  than  tripled  in  the  past  9  years. 

Earnings — Years  ended  Dec.  31. 

1919.               1920.               1921.  1922. 

Gross  earnings $1,881,708     $2,283,157     $2,278,684  $2,337,741 

Net  earnings 668,651           621.511           772.994  785,855 

Mortgage  bond  interest.         297,966          300,333          328,290  342.280 

Capitalization  Outstanding  {Upon  Completion  of  Present  Financing) . 


$3,000,000 

2,208,700 

do     paying  7%  divs__-       576.000 

6%  Debentures,  1942 335,000 

1st  Lien  &  Ref.  7Ms,  1941    1 .169,500 


Common  stock. . 
Pref.,  paying  6%  divs_ 


1st  Lien  &  Ref.  Series  "B' 

6s  (this  issue) $1,000,000 

1st  &  Ref.  6s.  1929 x2,838,400 

Evansville  Gas  &  El.  Lt. 

1st  &  Ref.  5s 1.150.000 


X  Does  not  include  $1,260,900  pledged  under  1st  Lien  &  Ref.  Mtge.. 
which  amount  will  be  increased  to  at  least  $2,169,500  upon  the  authentica- 
tion of  this  issue:  in  addition,  $94,700  are  held  in  general  reserve  fund  of 
1st  &  Ref.  Mortgage. 

Purpose. — Proceeds  will  provide  for  refunding  underlying  bonds  and  for 
partially  reimbursing  the  company  for  property  expenditures  heretofore 
unfunded,  including  new  10,000  h.  p.  steam  turbine  generating  unit, 
recently  installed. 

Sinking  Fund,  Ac. — In  addition  to  a  strong  sinking  fund,  the  mortgage 
provides'for  a  general  reserve  fund  for  the  primary  purpose  of  adequately 
maintaining  the  company's  property,  the  value  of  which  is  substantially 
in  excess  of  the  mortgage  debt. — V.  114,  p.  2580. 

Southern  Pacific  Co. — New  Equipment. — 

The  executive  committee  has  approved  plans  for  the  construction  of 
new  freight  and  i)assenger  train  equipment  to  cost  approximately  $12,- 
000,000.— V.  115.  p.  2794. 

Springfield  (O.)  Terminal  Ry.  &  Power  Co. — 

Efforts  made  to  purchase  the  line  between  Cliri.sti;insburg  and  Troy,  and 
keep  it  in  operation,  have  been  abandoned  by  the  Christiansburg.  Troy 
and  C^asstown  committees,  the  lattrr  two  failing  to  raise  their  quotas. 
The  $30,000  option  expired  at  midnight  Jan.  19  without  action  being  taken. 
— V.    115.  p.  2268. 

Springfield  (O.)  &   Washington  Ry. — Dismantling. — 

Work  of  dismantling  the  line  between  Springfield  and  South  Charleston, 
O.,  was  started  Jan.  2.  The  order  permitting  the  company  to  discontinue 
service  on  the  line  Dec.  31  was  issued  by  the  Ohio  P.  U.  Coimnission.  All 
of  the  material  with  the  exception  of  3  miles  of  track  will  be  sold  as  junk. 
These  3  miles  of  track  will  bo  used  by  the  Bakor  Wood  l»roserving  Co.  to 
provide  switching  facilities. — V.   115.  p.  74. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 

The  Indiana  P.  S.  Commission  has  granted  a  certificate  of  convenience 
and  necessity  to  this  company,  which  has  m.ado  plans  for  an  expenditure 
of  between  .$6,000,000  and  $7, 000.000  in  the  development  of  the  West 
Tenth  St.  power  plant  in  Indianai)olis  and  in  the  construction  of  trans- 
mission and  distribution  lines,  in  and  o\it  of  Indianapolis. — V.  115.  p.  760. 

Tiffin    &    Fostoria   Ry. — Property    Transfer   Made. — 

See  Toledo  FostorUi  &  Eastern  Electric  Ry. — V.  115.  p.  1322. 

Tiffin  Fostoria   &   Eastern  Elec.   Ry. — Transfer. — 

The  company  on  Jan.  8  transferred  its  property  to  the  Tiffin  &  Fostoria 
Ry.,  which  was  organized  hi  June  1922  to  take  over  the  Ihie.  C.  P.  M. 
Nilas,  Toledo.  O..  is  President  of  the  rew  company  .and  Samuel  B.  Sneath, 
Tiffin,  O.,  is  Secretary.     The  conside.ation  was  176,000— V.  115.  P.  74. 

Toronto  Railway. — Price  F  xed. — 

The  Board  of  Arbitritors  has  fixed  on  $11,188,500  as  the  price  the  city 
of  Toronto,  is  to  pay  for  tlie  properties  of  Toronto  Railway  Co.  system. 
The  city  offered  $4,000,000  and  the  company  fixtnl  the  valuation  at$22,- 
000.000.— V.  115.  p.  2159. 
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United  Power  &   Transportation  Co.     Diiidrud. 

A  iliviil"ii(l  dC  •si  '11  p.T  stiarc  u.is  ])i'  .U'li'  .l:in  .'f  1  In  liol'lrrs  of  ri'cord 
.Ian,  It).      In.l.iM.   I'lJJ  llic  rdiiipuny  i>:ii(l  .is  I   sr)  prr  sliiic. — V.  I  It ,  1>.  -t  I  I  . 

Waterloo  Cedar  Falls  &  Northern  Ry. — Run  Service. — 

Tliii  '(Miip.-my  his  l.iluii  over  tho  .lohnson  l>us  lln(>.  doliiir  liusliic-^s  Ix-- 
t.woiMi  W.iiiM-lix)  ,111(1  Ccdjir  )'";ill.s.  Iom.i.  iiiid  will  »;<)  liilii  llic  iiioloi-  hiis 
tniiisixn'l.il  U)n  liusiiinss.  op<iMl  Intj  l)iis.s(«  In  coiiiK  ctloti  wllli  lis  ri-x'iil.ir 
sorvicc-  It  will  continue  lo  niiiinl;iln  ll,s  (ih>cl.rlr  Inlciurb.in  s('i\  l<  c  hnl  wcrn 
tho  two  cities.  Tninsfcrs  will  he  Lssiicd  without  charge  to  and  from  tlic.sc 
hussiis.      V.    1  ir>.    p     L'7!lt. 

Wisconsin  Public  Service  Corp.     Suh.  Compnity. — 

Tho  Oconto  S<Tvlco  ("o.  and  thi-  I'cslillu;))  Klcclrlc  Co.  .hot  h  Wisconsin 
corporations,  have  linon  ni(>rtrc<l  In  tho  Norttuvi stern  l*owi-r  Co.,  a  sub- 
sidiary of  lhi>  Wisconsin   I'uhllc  Service  Corp       V.   l!,'j,  p.    \i\M. 

Worcester  Consolidated  Street  Ry. — Bonds  Paid. — 

The  ,<$,SI). ()()()  ,'•,';    bonds  of  tho  UxbridKo  &   lllackstone  Htroot  Hy.,  due 
Feb.  2  UV2.i.  are  bein>r  paid  off  at  Old  Colony  Trust  Co..  Hoston.      In  con 
nection  with  this  paynu-nt  tho  conipanv  will  ls.sue  no  new  socurltl("s.      V. 
115.  p.  27'.)r).   IIOI. 

York  (Pa.)  Railways. -A'cic  DirrrlorK. — 

OoorKc  K.  Maker,  (iordon  Campbell.  L.  H  llarve.v  and  Jo-seph  W.  Swa  in 
have  been  elwtod  directors. — V.  llti,  p.  297. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  followitiff  hrwf  it(Miis  touch  the  most  imi)or(ant  devel- 
opments in  the  industrial  world  (hiring  the  jmst  week,  to- 
gether with  a  summary  of  similar  news  pubhshed  in  full 
detail  in  last  week's  Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel  and  Iron  Production,  Prices,  &c. 

The  "Iron  Arp"  Feb.  1  said  In  brief: 

Operations. — "In  tho  Pittsburgh  and  adjacent  districts  the  steel  industry 
as  a  whole  is  still  averacrinK  an  SO  to  8.5'';  operation,  while  the  average  for 
the  plants  of  the  St<>til  Corporation  in  all  districts  exceeds  the  latter  figure. 

"With  works  under  .such  strain  to  meet  the  domestic  demand,  steel 
producers  can  make  little  response  to  the  flood  of  offers  of  export  busine.ss 
that  have  come  in  upon  them  in  the  past  week.  Germany  has  Ions  been 
in  default  on  dellverias  of  stool  to  various  countries,  and  the  further  shortapes 
that  will  result  from  the  .sipro  in  the  Ruhr  have  caused  many  buyers  to  turn 
to  this  country  and  to  EuRland. 

"Under  present  conditions  the  leading  steel  export  companies  are  havinK 
difficulty  in  taking  care  of  their  rcKiilar  foreign  <'ustomers.  even  at  the 
low  rate  of  shipments  in  recent  months.  Japan  and  South  American 
countries  have  been  most  active  in  seeking  steel  in  this  market,  and  Chinese 
inquiry  has  been  larger  than  in  many  months.  There  have  been  Eiu-opean 
inquiries  al.so.  one  from  Denmark  being  for  3,000  tons  of  wire  rods. 

"With  the  sh«tdo%vn  of  Lorraine  and  Luxemburg  iron  and  steel  works, 
added  to  tho  throttling  of  German  production.  British  steel  has  been 
in  great  demand.  Holland  wants  10,000  tons  of  ship  plates,  but  British 
plate  and  sheet  mills  are  filled  up  for  three  months." 

Prices. — "Incre^ised  fuel  costs  in  Great  Britain  have  put  up  pig  iron 
and  steel  prices.  At  the  same  time  ow^lers  of  idle  plants  are  chary  of 
starting  up  under  present  chaotic  conditions. 

"The  feature  of  the  domestic  pig  iron  market  this  week  is  the  .sale  of 
20.000  tons  of  Nova  Scotia  basic  pig  iron  in  Philadelphia  territory  at 
several  dollars  a  ton  below  the  price  of  Pennsylvania  iron.  This  com- 
petition comes  just  as  the  Invasion  of  British  and  Continental  irons,  which 
was  so  marked  last  year,  was  considered  to  be  over. 

"A  northern  Ohio  steel  company  has  bought  a  round  tonnage  of  basic. 
In  foundry  iron,  sales  have  been  of  only  moderate  size.  Chicago  prices 
on  foundry  and  basic  irons  have  advanced  50c.  and  in  the  South  an  advance 
of  $1  is  being  asked  for  delivery  after  the  first  quarter.  Accumulations 
of  foreign  pig  iron,  estimated  at  from  20.000  to  30.000  tons,  have  not 
yet  been  moved  from  Boston  on  account  of  the  crippled  condition  of  the 
railroads." 

Orders. — "Following  purchases  of  60  locomotives  and  500  cars  a  week 
ago,  the  Illinois  Central  has  bought  3,625  more  cars.  Other  car  orders 
total  1 .200.  and  fresh  car  inquiries  call  for  1 ,950.  In  locomotives  43 
were  ordered  and  the  Great  Northern  has  entered  the  market  for  50. 

"A  new  Equitable  Building.  18,000  tons,  aind  the  Roosevelt  Hotel, 
11,000  tons,  in  New  York  account  for  three-foui'ths  of  the  fabricated  steel 
work  closed  in  the  week,  the  other  jobs  coming  to  light  averaging  640 
tons  apiece. 

"Firmness  is  more  marked  in  sheets  and  prices  tend  upward.  Some 
advances  have  been  made  in  blue  annealed  sheets.  A  shortage  in  auto- 
mobile body  sheets  has  led  the  leading  builder  to  seek  second  quarter 
reservations  subject  to  the  prices  that  are  established.  January  specifica- 
tions for  sheets  and  tin  plates  were  much  in  excess  of  shipments. 

"The  week  has  brought  a  considerable  tightening  in  the  supply  of  semi- 
finished steel  and  a  number  of  producers  are  holding  for  higher  prices 

"Owing  to  their  inability  to  buy  steel  from  mills  for  prompt  shipment, 
consumers  are  depending  more  on  warehouse  stocks  and  jobbers'  sales 
in  January  show  a  large  increase  over  the  average  for  recent  months." 

Coal   Production,   Prices,   &c. 

The  LT.  S.  Geological  Survey  Jan.  27  1023  estimated  average  production 
as  follows: 

"For  the  third  week  in  succes.sion  the  production  of  soft  coal  remained 
stationary  at  about  11.000.000  tons.  Revised  estimates  for  the  week  of 
Jan.  20  place  the  total  at  10,868,000  net  tons.  This  figure  includes  all  .soft 
coal  mined — mine  fuel,  coal  coked  at  the  mine  and  local  sales  in  addition 
to  shipments. 

"Preliminary  reports  for  the  present  week.  ,Tan.  22-27,  indicate  that 
loadings  on  Monday  were  less  th;i.n  on  Monday  of  the  week  before.  The 
rate  of  decline  from  day  to  day,  however,  was  less  than  in  that  week  and 
total  loadings  for  the  first  four  days  showed  a  slight  increase.  Tlie  indica- 
tions are  that  total  output  will  again  be  in  neighborhood  of  11,000,000  tons 

"Production  of  bituminous  coal  during  the  fir.st  2 18  working  days  of  the 
past  6  coal  years  has  been  as  follows,  in  net  tons  (coal  year  begins  April  1) : 
1922-1923.  1921-1922.  1920-1921.  L,19-1920.  1918-19. 

313,662.000        330,026.000        448,395,000        381,067.000        472,392,000 

"Thus  it  is  seen  that  the  coal  year  1922-1923  stands  consideiably  behind 
the  four  preceding  coal  .years,  being  even  5%  behind  1921-1922,  a  year  of 
acute  business  depression. 

"The  production  of  anthracite  in  the  week  ended  Jan.  20  is  estimated 
at  2.010,000  net  tons,  including  mine  fuel,  local  .sales  and  washer.v  and 
dredge  output  This  estimate  is  based  on  reports  from  the  nine  principal 
carriers,  showing  a  total  of  38,429  cars  loaded.  This  is  a  decrease  of  5% 
as  compared  with  the  week  preceding. 

"Preliminary  reports  for  the  first  half  of  the  present  week  indicate  a 
slight  increase  over  last  week  and  that  the  total  production  for  the  week 
will  be  about  2.100.000  tons. 

Estimated  United  States  Production  in  Net  Tons. 

Bituminous         \Veek~i^2S~Cal.Yr.toDale.  \Veek-lQ22-Cal.Yi  .toDntc 

Jan.     6 10,993.000  10,993,000  7.476,000  7.476.000 

Jan.  13 11,217.000  22,2]i;.000  8.302,000  15,778.000 

Jan.  20. --1-10.868,000  33,078.000  8,782,000  24,560,000 

Anthracite — 

.Ian.     6 1,725,000  1,725,000  1,242,000  1,242.000 

.Jan.   13 2,113,000  3.838,000  1.643.000  2,885,000 

Jan.  20 2,010,000  5.848,000  1,443,000  4,.328.C(;0 

Beehive  Coke — 

Jan.     6 309.000  309,000  108,000  108,C00 

Jan.  13 323.000  632,000  119.000  227,000 

Jan.  20 328,000  960,000  115,000  342,000 

The  "Coal  Trade  Journal"  reviews  market  conditions  as  follows: 

"Reports  from  all  sections  of  the  country  show  that  plans  for  building 
up  storage  reserves  have  been  abandoned  as  the  result  of  the  tri-State  wage 
agreement  that  was  signed  up  in  New  York  last  week,  and  that  industrial 
buying  has  reverted  to  the  hand-to-mouth  basis. 

"Spot  prices  continue  to  decline,  but  the  recessions  fail  to  bring  the  aver- 
ages within  calling  distance  of  those  prevailing  at  this  time  last  year.  Com- 
pared with  the  preceding  week,  spot  quotations  for  the  week  ended  last 
Saturday  showed  changes  in  60.5%  of  the  figiu-es.  Of  these  changes 
87.6%  were  reductions  ranging  from  10  cents  to  $1  and  averaging  31 .3  cents 
per  ton.     The  advances  ranged  between  10  and  50  cents  and  averaged  28 


ceniK  iier  Ion  The  jivi'riKe  iiiliilimiin  K[)ot  i>r|'-e  on  (h<.  coiN  tlxdvl  Ixilow 
w.is  $.'!  J<}  l.iKt  week,  ii  ilro|)  of  10  iirils;  tlii-  iiver;i>'e  in  i<(liiiiiin,  SI  l.'i.  wiix 
M  cents  under  llie  niaxlniliiu  for  the  pri'iedlng  weeli.  Knr  the  week  eufiiul 
.Ian.  2N  1022  lliti  uvoraKe  mininmni  wiih  $1  96  and  tho  averiiRn  miiximiim 
.?2  ."{O  per  ton. 

"In  spite  of  the  Krowlng  coyness  of  the  larp-er  l>uyi>rs.  trnnsportiillon 
dlfflciiltleN  still  contlmie  to  lake  the  gri'.ttest  loll  iipr>fi  prtxliict  Inn  e.ist  of 
the  Mlssl'slppi  Itlver.  West  of  that  sire.irn  the  mirkel  h-.H  Ixwri  Nle  idily 
uedtening  and  the  "no  market"  losses  liicreiixlrig.  l/ilM>r  Iohmw  are  a 
minor  factor,   the  hitchest    for  nn.v  clislrlet    being  less  thin    10%. 

".Antlir.iclte  production  declined  .ibout  5";  during  the  third  week  In 
.lanuar.v.  when  .i  slrlki-  tied  up  oiH'  of  the  rnalor  oiN'rallons  The  ouipul 
for  the  week,  however.  «as  .iboxe  the  2.f<00.()fK)-l<>n  tniik  Dein.ind  for 
doniesllc  sizes  reve.ils  no  let-up  In  so  f.ir  as  I'onip.'iii.v  sales  are  ••oncernml. 
but  the  disln.-linatlon  lc>  pav  lop  piemltini  r>rlces  noted  In  the  precedlnn 
Issue.  Is  g.-iinlnv  ground.  No.  I  biickwhi'.it  Is  also  In  Htrong  dommd  ;is  a 
donuistic  fuel." 

Oil  Production,  Prices,  &c. 

The  American  Petroleum  Institute  estliiial^'s  the  flaily  average  grow 
crude  oil  jjroductlon  in  tho  United  Htatcvs  for  the  wo<:k  endorl  Jan.  27  ah 
follows: 

(rn  Barrels) —  Jan.  27  '23.   .Jan.  20  '23.   .Ian.  13  '23.   .Jan.  28  '22. 

okl.ihoma 405,9.'')0  407.8.50  401,9.50  325.3.50 

Kan.sas Ml. 800  83.2f)0  H4.1.50  83.100 

North    Toxa.s .53.900  .57.400  .58. .5.50  60.3.50 

Central  Texa.s 125.800  127.700  128.800  216.3.50 

North  Louisiana 73.000  72.000  75.100  92.4.50 

Arkansas.- 109, ,5,50  118.000  121.1.50  36,700 

(iulf  Coa.st.-- 126.2.50  123.700  125.8f)0  107,4.50 

Eastern 114.000  114,000  1 13. .500  115.800 

Wvonilng  &  Montana--         115,0.50  103,0.50  117.3.50  .53,400 

California 5.50,000  ,530,000  .525,000  325,000 

Total 1,755,300       1.736,900       1,761,350       1,415,9.50 

Crude  Oil  Price  Adranres. — The  following  companies  hav<?  announc«!d 
advances:  Prairie  Oil  &  (ias  Co.,  10c.  jxt  bbl.  rBoston  "Financial  News") 
.Ian.  27.  p.  5).  Texas  ('o..  10c.  per  bbl.  ("Financial  Amoricji"  Jan.  27. 
i>.  4).  Standard  OH  Co.  of  Louisiana..  lOc.  per  bbl.  (Phlladelnhia  "News 
Bureau"  Jan.  27.  p.  2).  Tide  Water  Oil  Co.,  20c.  jxT  bbl.  ("W:-ll  Street 
Journal"  Jan.  27.  p.  1).  Magnolia  Petroleum,  lf)c.  p<-r  bbl.  ("Financial 
.\merica"   Fob.   31. 

Sinclair  (^rude  Oil  Purchasing  Co.  met  advance  with  lOc.  per  bbl.  in- 
cn^asc  ("Sun"  Jan.  29,  p.  22).  Joseph  Seep  l*urchasing  Agency.  10c.  per 
bbl.  ("Sim"  Jan.  29,  p.  22).  Midwest  Refining  and  Ohio  Oil  companies 
have  increased  price  10c.  per  bbl.  ^Boston  "Financial  News"  J.-'U.  30. 
p.  7).  Cat  Creek  advanced  10c.  to  $1  80  per  bbl.  and  Coming  15c.  to 
.$2  15  per  bbl.  ("Financial  Anun-ica"  Jan.  31,  p.  2).  Standard  Oil  (;o.  of 
Louisiana  again  advanced  10c.  per  bbl.  ("Financial  America"  Jan.  31 .  p.  2) . 
Magnolia  Petroleunt  posts  prices  ranging  from  70c.  to  S2  30,  according 
to  gravity  ("Financial  America"  .Jan.  31.  p.  2). 

Canadian  Crude  Oil  Price. — Advance  of  lOc.  posted.  Now  $2  68  per  bbl. 
"Financial  America"  Feb.  1,  p.  1. 

Casniinc  Prices. — Standard  Oil  Co.  of  N.  .1.  advanced  t.ank  wagon  price 
in  North  and  South  Carolina.  The  price  varies  from  19  to  22c.  per  gal. 
"Philadelphia  News  Bureau"  Jan.  30.  p.  3. 

Bunker  Fuel  Oil  Price  Advanced. — Standard  Oil  Co.  of  N.  J.  advanced 
price  10c. ,  to  1.66.'^  in  N.  Y.  Harbor.  "Wall  St.  .Toumal"  Feb.  1,  p.  5. 

Pennsylvania  Crude  Oil  Price. — Advanced  to  $3  80.  Hereafter  quotations 
will  be  given  under  name  of  pipe  line  company  serving  each  district.  New 
prices  are:  New  York  Transit  Co.  and  Bedford  distric-t.  $3  80  a  bbl.. 
an  advance  of  25c.  National  Transit  f^o..  Southwest  Ponn  Pipe  Lino  Co., 
Eureka  Pipe  Line  Co.,  Buckeye  Pipe  Ijine  Co.,  $3  65,  an  advance  of  10c. 
Cabell,  $2  51;  Somerset,  S2  30;  Somerset  light.  $2  55.  an  advance  of  10c. 
There  was  no  change  in  Corning  or  Ragland.   "Eve.  Post"  Feb.  1 .  p.  12. 

Standard  Oil  Employees  Win  Wage  Increase. — Adju.stments  made.  In- 
creases will  cost  company  $100,000  for  employees  .at  Bayonne  (N.  J.) 
refinery.     No  deci-eases  made.  "Times"  Jan.  31,  p.  31. 

Prices,   Wages  and   Other  Trade  Matters. 

Refined  Sugar  Prices. — On  Jan.  27  the  follownig  companies  reduccti  price 
20  points  to  6.50c.  a  poimd:  American.  National,  Warner  Sugar  Refining 
companies  and  Arliuckle  Bros.  PenrLsylvania  Sugar  Co.  announced  that 
while  no  change  was  made  in  list  prica  of  6.70c.,  orders  for  Immediate  ship- 
ment would  be  filled  at  6.50c.  per  pound.  The  Revere  Sugar  Refinery  and 
Edgar  Sugar  Co.  also  reduced  price  20  points  to  6.50c.  a  pound. 

On  Jan.  30  the  following. companies  increa.sed  price  10  points  to  6.60'.  a 
pound:  American.  Arbtickle  Bros.,  National,  W^arner,  Rever  eand  Penn- 
sylvania companies.  The  American  Sugar  Refining  and  Pennsylvania 
Sugar  companies  made  a  further  advance  of  10  points  to  6.70c.  a  pound. 

Further  advances  were  made  as  follows:  Federal  Sugar  Refining  Co.,  20 
points,  and  Revere  Sugar  Refinery  10  points  to  6.70c.  a  pound. 

Also  American  Suerar  Refining.  10  points:  Arbuckle  Bros.,  20  points: 
Franklin.  McCahan.  National,  Pennsylvania, Federal  and  Warner.  10  points, 
all  to  6.80c.  a  poimd. 

Suoar  Enualizatinn  Board  lo  Pay  iMS.'^es  Incurred  Durinq  Shortage. — ITonse 
of  Representatives  directs  $1,700,000  be  paid  de  Rondo  &  Co..  and  $2.2,50.- 

000  to  American  Trading  Co.  and  B.  H.  Howell  Son  &  Co..  for  losses  sus- 
tained b.v  importing  Argentine  sugar  in  1920  at  instance  of  Government  to 
break  apparent  .sugar  shortage.     "Boston  News  Bureau,"  Feb.  1,  p.  3. 

Copper  PnVe .^Advanced  to  15c.  per  pound.  "Eingineering  &  Mining 
.Journal, "  Feb.  3,  p.  3.50.  Sales  of  copper  were  made  at  15  J;;c.  per  pound. 
"Financial  America"  Feb.  2,  p.  2. 

Automobile  Price  Advanced. — I,ocomobile  Co.  of  America  announces  in- 
crease of  about  $2,000  on  each  model,  owing  to  rising  production  costs. 
"Financial  America,"  Jan.  30.  p.  7. 

Blanket  Prices  Advance. — Amor.v  Brown  &  Co.,  open  fall  lines  at  prices 
about  5%  higher.      "Boston  Financial  News,"  Jan  .30,  p.  3. 

Price  of  Paper  Increases. — ^High  grade  bond  and  linen  pipers  marked  up 

1  to  2c.  per  pound,  owing  to  rising  costs.      "Financial  America."  Jan.  31. 
Carpet  Employees  Receive  Bonus. — Alexander  Smith  &  Sons  Carpet  Co., 

distributes  semi-annual  bonus  of  about  .$400,000  to  6.000  employees. 
"Boston  News  Bureau."  Feb.  1,  p.  3. 

Tug-Boat  ]\fen  Win  Wage  Increase. — Independent  tugboat  owners  meet 
demands  for  $15  per  m.onth  increase.  six-d:iy  week,  ten-hour  day  and  8.5c. 
allowance  for  meals.     "Financial  .\merica."  Feb.  3. 

Shoe  Industry. — At  Haverhill.  Ma.ss.,  two  tmions  vote  against  plan  of 
two-year  agreement  proposed  by  manufacturers.  "Boston  Fin:i,ncial  News,' 
Jan.  30,  p.  3. 

At  Lynn.  Ma.ss..  labor  troubl'^s  no  longer  threaten  and  production  Ls 
Hearing  100%.      "Boston  News  Bureau."  Feb.  2,  p.   1. 

Textile  Situation. — Naum_keag  Steam  Cotton  Co.  workers  in  Salem,  Mass.. 
strike  for  one  day  because  of  emplo.^'ment  of  non-imion  frame  fixer  who 
refused  to  join  the  union.      "Boston  News  Bureau,"  Feb.  1.  p.  10. 

Matters  Covered  in  "Chronicle"  Jan.  27. — (a)  "Docs  this  close  the  Herrin 
incident?",  p.  337.  (b)  New  capital  flotations  dining  Doc;<mber  and  the 
12  months,  p.  343-348.  (c)  Corporation  bonds  in  1922,  p.  351 .  (d)  Heavy 
gasoline  output,  p.  353.  (e)  Advances  in  fall  fabric  lines  of  American 
Woolen  Co..  p.  3.54. 

(f)  Newsprint  paper  review  for  December  and  the  12  m.onths.  p.  3.54. 
(g)  Output  of  copper  increa.ses  in  1922.  p.  355.  (h)  Iron  ore  output  in 
1922.  p.  355.  (i)  Milk  price  cut  Ic.  by  Dairymen's  League,  p.  356.  (») 
Sheffield  Farms  also  cuts  milk  price,  p.  356. 

(k)  Benjamin  Schlesinger  resigns  as  President  of  International  Ladies' 
Garment  Workers'  Union,  p.  3.56. 

(Il  .\s.sociated  Dre.ss  Industries  make  David  N.  Moses.sohn  dictator 
p.  356.  (m)  First  conference  held  in  Paterson  (N .  J.)  on  conditions  in 
silk  industry,  p.  356.  (n)  Fall  River  Cotton  mills  rejetrt  workers'  demands 
for  wage  advance,  p.  357. 

(o)  Offering  of  .$1,000,000  Midwest  Joint  Stock  Land  Bank  bonds, 
p.  363.  (p)  Senate  passes  bill  providing  for  taxation  by  St.itcs  of  national 
banks,  p.  367. 

(q)  Secretary  of  Treasury  Mellon  in  reply  to  Senate  resolution  regarding 
taxation  of  stoclc  dividends,  p.  368.  (r)  Stock  dividend.s  of  over  two  billion 
dollars  declared  in  1G22 — Senate  resolution  regarding  t^ixition  of  stock 
di-iidends.  p.  368.  (s)  Allotments  of  U.  S.  Treasury  notes,  p.  374.  (t) 
House  of  Representatives  passes  Representative  Green's  resolution  to  restrict 
tax-exempt  is.sues,  p.  374. 

(u)  Bituminous  miners  and  operators  reach  agreement  in  New  York 
conference — renew  wage  contract  for  another  year,  p.  375. 

Alabama  Power  Co. — Bonds  Offered. — Harris,  Forbes  & 
Co.  and  Coffin  &  Burr,  Inc.,  are  offering  at  89 H  and  int., 
to  yield  about  5%%,  $4,700,000  1st  Mtge.  Lien  &  Ref. 
Gold  bonds,  5%  Series,  due  1951. 
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Dated  Doc.  1  1922.  due  June  1  1951.  Int.  payable  J.  &  D.  in  New 
York  without  deduction  for  any  normal  Federal  income  tax  not  exceeding 
2%  ■  Callable  all  or  p.irt  on  any  int.  date  on  30  days'  notice  at  105  and  int. 
to  and  incl.  June  1  1932,  and  thereafter  at  a  premium  reducing  }4%  per 
annum.  Denom.  $1,000  and  $500  c*&r*,  SI ,000  and  multiples.  U.  S. 
Mortgage  &  Trust  Co.,  New  York,  trustee. 

Iss^iance. — Subject  to  the  approviU  of  Alabama  P.  S.  Commis.sion. 
for  such  borul.s  not  already  so  approved. 

Data  from  Letter  of  Pres.  Thos.   W.  Martin,  Birmingham,  Jan.  30. 

Company. — Serves  directly  and  indirectly  over  SO^c  of  the  urban  popula- 
tion and  practically  all  of  the  large  indu.strial  power  requirements  of  the 
State  of  Alabama  outside  of  the  city  of  Mobile.  Does,  directly,  all  the 
electric  light  and  power  business  in  some  40  cities  and  towns,  all  the  street 
railway  business  in  Anniston.  Gadsden  and  Huntsville.  and  the  gas  business 
in  Anniston,  Selma,  Decatur  and  Albany.  Furnishes  under  contract  all 
the  current  used  by  the  Birmingham  Ry.,  Light  &  Power  Co.  in  greater 
Birmingham  and  Bess'-mer  and  all  the  current  used  by  the  local  public 
ser\ice  companies  in  Tuscaloosa.  Alexander  City,  Tuskegee  and  Cordova, 
and  by  the  municipalities  of  Opelika.  Sylacauga.  La  Fayette  and  Piedmont. 
Also  serves  under  contract  a  number  of  large  industrial  power  consumers. 

Reccnl  Acquisitions. — Company  recently  contracted  to  purchase  the  elec- 
tric lighting,  power,  street  railway  and  gas  systems  serving  the  district  of 
Montgomery. 

Capitalization  after  thui  financing —  Avthorized.  Outstanding. 

Common  stock  (all  owned  by  Ala.  Tr.  Lt.  &  P.  Co.)$40,000,000  $18,751,000 

xPreferred  stock 10,000,000       4,881.000 

Income  debenture  certificates yl2.170,000 

1st  Mtge.  Lien  &  Ref.  fis.  1951 a  $9,000,000 

do         5'~i  Series,  due  1951  (this  issue) 4.700.000 

1st  Mtge.  .5s.  due  1946 b  bl0.221.n00 

Outstdg.  bonds  on  prop,  owned  or  being  acquired.     (Closed)  2,443,600 

X  Partly  represented  by  no  par  value  shares,  y  These  debentures  are  a 
non-foreclosable  security  having  a  contingent  interest  in  tlie  balance 
available  after  the  payment  of  Pref.  stock  dividends.  They  represent 
part  of  the  original  investment  in  the  property  over  and  above  that  repre- 
sented by  the  outstanding  bonded  debt. 

a  Limited  only  by  the  conservative  restrictions  of  the  indenture,  b  $12,- 
000,000  additional  will  be  pledged  under  the  indenture  securing  the  1st 
Mtge.  Lien  &  Ref.  bonds.  No  additional  1st  Mtge.  5%  bonds  may  be 
issued  except  for  pledge  hereunder. 

Earnings  Years  ended  Dec.  31 —  1922.  1921. 

Gross  earnings $7,118,199     $4, .542.3.57 

Net,  after  operating  expen.ses  &  taxes 3,137,880       2,379,885 

Annual  int.  onfund.  debt  with  public  (incl. this  iss.)     1,411,730 

Balance $1,726,150 

X  Includes  earnings  of  the  utility  properties  in  Montgomery,  which 
company  has  contracted  to  purchase. 

Physical  Property. — Company  owns  the  "Lock  12"  hydro-electric  develop- 
ment on  the  CooFa  River,  45  miles  southeast  of  Birmingham.  Installed 
capacity  of  plant,  recently  completed  by  the  installation  of  the  6  and  final  th 
imit,  110,000  h.p.  Company  also  owns  a  steam  turbine  station  of  15.000 
h.p.  capacitj-  locatwl  at  Gadsden,  60  miles  northeast  of  Birmingham,  and 
a  second  steam  turbine  station  located  25  miles  northwest  of  Birnungham 
on  the  Black  Warrior  River.  This  second  steam  station  has  been  operated 
up  to  its  present  capacity  of  35.000  h.p.  for  about  3  years. 

Company  recently  constructed  a  complete  45,000  h.p.  addition  to  the 
Warrior  Reserve  Steam  Plant ,  under  a  plan  of  financing  arranged  with  the 
U.  S.  Gort.  during  the  war.  In  addition,  company  owns  the  hydro-electric 
development  of  2.000  h.p.  capacity  at  Jackson  Shoals,  about  40  miles  east 
of  Birmingham.  These  stations  are  connected  with  each  other  and  with 
Birmingham  and  other  markets  by  acomprehensive  system  of  steel-tower 
transmission  lines,  the  transmission  Unes  now  in  operation  aggregating 
about  1.500  miles  in  length. 

Company  completed  construction  in  1921  of  a  transmission  line  connecting 
its  system  with  that  of  the  Georgia  Ry.  &  Power  Co.,  and  the  latter  company 
is  coimected  by  means  of  transmission  Imes  with  the  systems  of  all  the 
major  power  companies  in  the  States  of  Georgia,  Tennessee,  North  and 
South  Carolina.  Company  in  1922  leased  from  the  U.  S.  Govt,  for  a 
period  of  one  year,  subject  to  termination,  its  60,000  k.w.  steam  plant 
constructed  during  the  war  at  Sheffield  in  connection  with  Nitrate  Plant 
No.  2.  It  is  anticipated  that  the  new  Mitchell  Dam  power  plant  will  be 
ready  for  service  in  the  early  part  of  this  year. 

Company  will  shortly  complete  the  construction  of  a  second  large  hydro- 
electric development  to  be  known  as  the  Mitchell  power  plant,  which  will 
have  an  initial  generathig  capacity  of  72,000  h.p.  and  an  ultimate  capacity 
of  120.000  h.p.  This  addition  will  increase  the  present  hydro-electric 
capacity  by  over  half  and  wiU  increase  the  total  installed  generating  capacity 
to  242.000  h.p.,  of  which  over  757o  will  be  hydro-electric. — V.  115,  p.  2796; 
V.  116,  p.  178. 

Aluminum  Manufactures,  Inc. — Stock  Decreased. — 

The  stockholders  on  Jan.  31  voted  to  decrease  the  authorized  and  issued 
Capital  stock  to  $4,0(10,000  I'rcf.  stock  and  325,860  shares  of  Common 
stofk.  no  par  v.Tlue,  by  retiring  shares  now  owned  by  the  corporation. 
—V.  116,  p.  298. 

American  Cyanamid  Co. — Shipments,  Sales,  &c. — 

Net  value  of  shipmiiits  of  the  various  products  for  November  1922 
totaled  $729,072.  Sales  of  the  various  products  for  November  represented 
a  value  of  approximately  $556,000. 

The  company  has  in  hand  as  of  Nov.  30  1922  contracts  for  various 
products  for  deUvcry  prior  to  .June  30  1923  of  a  sales  value  of  appro.ximately 
$3,920,000.— Xl'ompare  V.  116,  p.  179;  V.  115.  p.  1944. 

American  Gas  &  Electric  Co. — To  Change  Par  Value. — 

The  .stockholders  will  vote  Feb.  20  on  changing  the  par  of  the  Common 
stock  from  $50  to  no  par.  It  is  proposed  to  issue  5  shares  of  no  par  Common 
stock  from  $50  to  no  par.  It  is  proposed  to  issue  5  shares  of  new  no  par 
Common  stock  for  each  share  of  old  Common  stock  now  held. — V.  115, 
p.  2796. 

American  Ice  Co. — To  Receive  Dividend  in  Stock. — 
The  Boston  Ice  Co.  has  filed  a  certificate  with  the  Massachusetts  Com- 
missioner of  Corporations  showing  an  increa.se  in  Capital  stock  from  $500,000 
(all  outstanding  and  all  owned  by  American  Ice  Co.)  to  $1,500,000,  par 
$100,  by  the  issuance  of  10,000  additional  shares,  to  bo  distributed  as  a 
200%  stock  dividend  to  hoidcrs  of  record  Jan.  16.— V.  116,  p.  179. 

American  International  Corp. — New  President  &c. — 

Matthew  C.  Brush,  Senior  Vice-President,  has  been  elected  President 
and  Chairman  of  the  Executive  Committee.  Charles  A.  Stone  has  re- 
signed as  President  and  Frank  A.  Vanderlip  has  resigned  as  Chairman 
of  the  Board.     Gordon  H.  Balch  has  been  elected  Vice-President. 

Reports  state  that  the  corporation  has  sold  20%  or  more  of  its  holdings 
of  International  Mercantile  Marino  Co.  Preferred  stock.  The  company 
owned  at  the  close  of  1921  a  total  of  105,000  shares. — V.  115,  p.  2382. 

^  American  Locomotive  Co. — Locomotive  Orders. — 

The  comi)any  la,st  week  received  orders  for  30  locomotives  from  the 
following  companies:  Central  of  Georgia  Ry.,  5  Mountain  tjTje;  Chicago 
&  Eastern  Illinois  RU.,  10  Mikado  type,  and  Illinois  Central  RR,,  15 
Mountain  type,     flee  also  V.  116,  p.  41,3. 

American  Pneumatic  Service  Co. — Resumes  2d  Pf.  Divs. 

The  directors  have  declared  a  dividend  of  1  %  on  the  2d  Pref.  stock, 
par  $50,  payable  June  30  to  holders  of  record  Jimo  9.  This  is  the  first 
dividend  declared  on  the  2d  Pref.  stock  since  March  1918,  when  a  distribu- 
tion of  I  H%  was  made. 

The  regular  quarterly  dividend  of  $1.75  per  share  on  the  first  Pref.  stock 
has  also  been  declared  payable  March  30  to  holders  of  record  March  10. 
—V.  115,  p.  1734. 

American  Public  Utilities  Co. — Plan  to  Exchange  Present 
6%  Pref.  Stock  for  New  Preferred  in  Order  to  Resume  Dividends. 

In  order  to  provide  for  the  resuming  of  dividends  from  current  earnings 
and  to  make  it  possible  to  obtain  additional  capital  as  needed,  the  directors 
recommend  that  the  followim;  plan  be  adopted  by  Ihi'  shareholders: 

Two  new  cla.ssos  of  IVef.  stock,  viz.:  Prior  I'rcf.  stock  and  I'articipating 
Pref.  stock  shall  Ijo  created  into  which  the  present  6%  Pref.  stock  shall, 
be  converted  as  follows: 

For  (^ach  shans,  par  $100,  of  6%  Pref.  stock  with  (22  H%)  accum.  dIvs 
and  $7  .50  par  value  of  div.  scrip  or  div.  notes,  or  $7  50  in  cash,  there  will  be 


delivered  three-tenths  of  a  share,  par  $100,  [30%]  of  Prior  Pref.  stock 
and  eight-tenths  of  a  share  par  $100)  180%)  in  Participating  Pref.  stock, 
or  a  total  of  one  and  one-tenth  shares  (par  $1  lO)  of  Prior  Lien  &  Participating 
Preferred  stock. 

AVhere  the  holders  of  the  present  Issue  of  6%  Pref.  stock  are  not  now 
the  owners  of  the  scrip  notes  Lssued  for  dividends,  amounting  in  all  to 
$7  50  per  share,  maturing  April  1  1923,  and  thereafter,  they  shall  pay 
$7  50  in  cash,  in  lieu  of  the  scrip  or  notes. 

The  present  financial  condition  of  the  company  is  such  that  when  the 
new  stock  is  issued  and  the  exchanges  made,  the  payment  of  dividends  on 
the  new  issues  will  be  resumed. 

The  Prior  Pref.  stock  shall  be  entitled,  from  its  issuance  as  of  April  1 
1923  to  ciunulative  dividends,  payable  Q.-J.,  of  7%  per  annum. 

The  Participating  Pref.  stock  shall  be  entitled  to  cumulative  dividends 
of  4%  for  the  first  year,  following  its  date  of  issuance,  April  1  1923;  5% 
for  the  second  year,  6%  for  the  third  year  and  7%  for  the  fourth  and  each 
subsequent  year,  payable  Q.-J.  It  shall  also  be  entitled  to  an  additional 
1  %  in  any  calendar  year  wherein  the  total  cash  dividend  paid  on  the  Com. 
stock  shall  exceed  .$(>  per  share. 

The  existing  6^  Pref.  stock  shall  be  subordinate  to  the  rights  of  the 
Prior  Pref.  stock  and  the  Participating  Pref.  stock,  and  shall  be  entitled 
to  dividends,  ciunulative,  from  April  1  1923,  at  the  rate  of  6%,  payable 
quarterly,  after  payment  of  dividends  on  the  Prior  Pref.  stock  and  the 
Participating  I^ef.  stock. 

The  company  controls  through  Common  stock  ownetship,  Wisconsin- 
Minnesota  Light  &  Power  Co.,  Central  Indiana  Power  Co.,  Utah  Gas 
&  Coke  Co.  of  Salt  Lake  City,  Elkhart  (Ind.)  Gas  &  Fuel  Co..  Jackson 
(Miss.)  Public  Service  Co..  Albion  (Mich.)  Gas  Light  Co.,  Holland  (Mich.) 
Gas  Works  and  Boise  (Idaho)  Gas  Light  &  Coke  Co.  These  utilities 
operate  in  7  States  and  serve  populations  exceeding  1,500,000. 

Capitalization   When  Exchanges  Under  This  Plan  Are  Completed. 


7%  Prior  Pref.  stock $1,340,000 

Participating  Pref.  stock.    3,570,000 
6%  (present)  Pref.  stock.. 


Common  stock $2,995,000 

20- Year  6%  bonds 1.707,000 

30-Year  5%  bonds 456,300 

Earnings  for  12  Months  Ended  Nov.  30  1922. 

Gross  earnings  from  operations $9,708,769 

Operating  expenses,  Including  Federal  taxes 6,051.488 

xinterest  on  bonds  &  other  obligations  of  sub.  cos.,  incl.  divs. 

on  Preferred  stock 2,721.757 

Int.   on  Amer.   Public  Utilities  Co.  Coll.   Tr.  bonds  outstdg. 

Nov.  30  1922 125.235 

Miscell.  requirements,  Amer.  Pub.  Utilities  Co.  for  1923  (est.).         100,000 

yRemainder  for  depreciation  and  dividends 

Annual  requirements  for  Pref.  stock  divs.  under  plan  proposed 
for  7%  Prior  Pref.  stock,  $93,800;  for  Particip.  Pref.  stock, 
first  year,  $142,800 


Balance 


$707,289 

236,600 

$470,689 

x  Includes  one  year's  interest  on  bonds  of  Central  Indiana  Power  Co. 
recently  i.ssued  and  outstanding  Nov.  30  1922.  and  actual  interest  paid  by 
other  subsidiaries,  y  In  arriving  at  amount  available  for  depreciation  and 
dividends  1922  net  earnings  have  been  used  and  no  consideration  given 
to  possible  increases  due  to  increased  business  in  1923. — V.  115.  p.  1431. 

American    Republics    Corp. — Definitive  Bonds  Ready. — 

The  Guaranty  Trust  Co.  of  N.  Y.  will  be  prepared  commencing  Feb.  7 
to  deliver  definitive  15-Year  6%  gold  debentiu-e  bonds,  due  1937.  in  ex- 
change for  outstanding  temporary  bonds.     See  V.  115,  p.  547. 

American  Smelting  &  Refining  Co. — Replys  to  Senator 
Pittman. — 

The  company  made  public  Jan.  31  an  abstract  from  a  letter  written  to 

Senator  Pittman  by  V.  Pres.  Francis  H.  Brownell,  in  reply  to  the  Senator's 
recent  allegation  that  smelting  companies  are  not  directly  interested  in 
the  price  of  silver  and  have  given  no  aid  toward  the  formation  of  a  silver 
selling  and  credit  organization. — V.  116.  p.  413,  298. 

American  Tobacco  Co. — New  Treasurer. — 

John  R.  Taylor  has  been  elected  Treasurer,  succeeding  J.  M.  W.  Hicks,. 
Mr.  Taylor  has  also  been  elected  a  director. — V.  115.  p.  1841. 

Anaconda  Copper  Mining  Co. — Injunction. — 

Federal  Judge  Bourquin  at  Butte,  Mont.,  recently  granted  an  injimction 
restraining  Davis-Daly  Copper  Co.  and  AJnaconda  Co.  from  abstracting 
ore  in  the  disputed  territory  until  the  case  is  settled.  Both  sides  may 
conduct  work  in  this  territory  for  litigation  purposes.  The  hearing  before 
Federal  Judge  Bourquin  on  the  application  of  Anaconda  Co.  for  an  injunc- 
tion to  restrain  Davis-Daly  from  mining  any  more  ore  from  the  disputed 
Original  No.  2  vein  resulted  in  the  filing  of  a  large  number  of  affidavits  from 
geologists  and  other  minLng  experts  representing  both  sides. — V. 116, p. 406. 

Anglo-American  Oil  Co.,  Ltd. — Notes  Called. —  ^ 

Certain  5-Ycar  7'i"7c  Sinking  Fund  .gold  notes,  dated  April  1  1920, 
aggregating  $1 ,228,000,  have  been  called  for  payment  April  1  at  1 03  and  int. 
at  J.  P.  Morgan  &  Co.,  sinking  fund  trustees,  23  Wall  St.,  N.  Y.  City. 
Certain  of  the  above  notes,  aggregating  $247,000,  previously  drawn  for 
payment  are  .still  unredeemed. — V.  115.  p.  2796. 

Assets  Realization  Co. — Meeting  Postponed. — 

The  postponed  meeting  has  been  deferred  indefinitely. — V.  115.  p.  1841. 

Barnsdall  Corp. — International  Barnsdall  Corp. — 

In  reference  to  the  recent  increa.se  in  the  capital  stock  of  the  IntiTnational 
Barnsdall  Corp. ,  Mason  D.iy ,  lYesident  of  that  corporation,  says  in  part: 

"The  Barnsdall  Corp.,  has  retained  a  sub.stantial  interest  in  the  stock 
of  the  International  Barsndall  Corp.  and  has  disposed  of  a  block  of  stock 
to  a  group  which  has  agreed  to  finance  the  initial  undertakings  of  the 
International  Barnsdall  Corp.  to  carry  out  its  contracts  with  the  Russian 
Soviet  Government  for  the  drilling  and  operating  of  certain  territory  in 
the  Baku  oil  fields." — V.  116,  p.  413. 

Bayuk  Bros.,  Inc.,  Philadelphia. — To  Create  Issue  of  7% 
Preferred  Stock — Present  8%  Hoidcrs  to  Be  Given  Opportunity 
to  Exchange. — 

The  stockholders  will  vote  Feb.  13  on  creating  an  authorized  i.ssue  of 
$10,000,000  ~':'o  First  Pref.  (a.  &  d.)  stock.  The  du-ectors  have  decided  to 
redeem  the  present  outstanding  8%  Pref.  stock  on  April  15  at  110.  The 
holder^  of  tuo  8','  stock  may  convert  their  stock  at  any  time  up  to  ten 
days  before  the  redemption  date  into  the  common  stock  at  the  rate  of  two 
common  shares  for  one  sh;ire  of  8%  I'ref.  The  holders  of  the  8%  Pref. 
stock  will  be  given  an  opportunity  to  acquire  the  7%  stock  by  exchanging 
?  ratio  of  10  shares  of  8%  Pref .  stock  for  1 1  shares  of  7 % 


their  holdings  in  tlie 

Pref.  stock. — V.  115,  p.  2', 


96. 


Bell  Telephone  Co.  of  Pennsylvania. — Bonds  Called. — 

All  of  the  outstanding  1st  &  Ref.  Mtge.  2,5- Year  7%  Sinking  Fund  gold 
bonds.  Series  "A."  dated  Oct.  1  1920,  have  been  called  for  redemption 
April  1  at  107  H  and  int.  at  the  Bankers  Trust  Co.,  10  Wall  St.,  N.  Y.  City. 
See  V.  116,  p.  180. 

Bethlehem  Steel  Corp. — Federal  Trade  Commissioii  Files 
Complaint  Against  Merger — Statement  by  President  Grace — 
To  Proceed  with  Midvale  Merger — Bonds  Sold. — 

The  Federal  Trade  Commission  issued  a  cnallengo  Jan.  25  against  the 
Bothlohom-Lackawanna-Midvale  steel  merger  and  drew  up  a  complaint 
alleging  that  such  a  combination  would  stifle  competition  in  the  steel  in- 
dustry in  that  section  of  the  country  north  of.  the  Potomac  and  east  of 
Johnstown,  Pa.,  and  Buffalo.  The  Commission  allows  30  days  to  the 
cited  corporations  to  file  an  answer,  following  which  a  date  for  a  hearing 
will  be  .set. 

In  formulating  this  new  complaint  against  the  mdopendont  steel  com- 
panies the  Conunisslon  di.smissed  without  prejudice  an  earlier  complaint 
It  had  made  last  year  against  the  Bethlehem- Lackawanna  merger.  This 
steel  merger  was  Investigated  last  siunmer  by  Attorney-General  Daugherty, 
who,  after  no  one  appeared  to  oppose  the  combina.iion  at  Department  of 
Justice  hearings,  informed  the  Senate  that  the  merger  was  within  the  pro- 
visions of  the  law.  . 

The  Trade  Commi.sslon's  new  complaint  alleges  that  the  merger  Is  m 
violation  both  of  the  Clayton  Act  and  the  Federal  Trade  Commission  Act. 
It  specifically  cites  the  following  corporations:  The  Bethlehem  Steel  Corp.. 


Feb.  3  1923.] 


THE  CHRONICLE 


519 


Bethlohom  Stoel  Co..  Bothlohom  Stoel  Bridse  Corp.,  Lackawanna  Steel 
Co..  I/ackiiwanii.a  UrUlKo  Works  Corp.,  Mldvalu  Steol  &  OrdntLiico  Vo. 
and  ('ainl)riii  SUx!!  ('«. 

The  lUitlui'hoiu  I-acUiiw,-\i>n.i-Mldvnl(>  niorftor  Involvtvs  an  uKKroKatii  of 
46  coiiip.iiilos  comprlsliii;  tliosti  lliriiti  k'roiip.s.  divided  iis  follows:  IIkiIiIoIikiii 

froiip.  II  i-oinpaidcs;  Lackawanna  Kroup,  13  coniimnUw;  MIdvalo  Kroui>. 
2  coJiii)aulos. 
Each  of  those  throo  (groups  Is  diwcrllxid  In  the  complaint  as  fonnliiK  an 
intotrratod  conconi.  oach  haviiii;  suhsidlar.v  Cdiiipaniiis  «iin;i(;i>d  In  niliiiiin 
coal.  Iron  ore  ami  lliuoslniui  .iiul  In  Ir.insporlInK  and  a.ss<>inl)llnK  tliivso  raw 
cnatorlals.  It  (Icclarcs  tli.it  I'acli  of  tlu>so  tliivo  jrrotips  thus  owns  and  con- 
trols all  stages  of  Iho  jiroductlon  of  Iron  and  st(><<l  products  In  .a  cojn|iotltlvc 
flold  cinhracliiK  that  territory  north  of  the  I'otoniac  Klver  and  east  of  a 
line  drawn  north  and  south  thnniKh  Hidfalo.  N.  Y..  and  Johnstown.  I'a. 

Statement  by  President  E.  G.  Grace,  of  Bethlehem  Steel  Corporation. 

The  complaint  of  the  Ke<ler.il  Trade  Commission  was  expected  .ind  tno 
news  Is  no  surprise  to  us.  It  will  he  renieinhereil  that,  when  the  liethlnhem- 
lackawanna  merger  and  the  propose<l  Midvale-Kepiihllc  Inland  nuTKcr 
jrero  announced  two  invest i^at ions  were  Inslltniwi  at.  the  recinest  of  the 
U.  8.  Senate,  one  by  thi-  Denartmont  of  .luslice  and  the  otli(>r  l)v  the  Ktideral 
Trade  Comml.sslon.  The  l)o^)artnu1nl  of  .luslice  in  their  report  to  the 
Senate  declared  hoth  transjictions  to  he  free  from  any  taint  of  lllek'.ilily . 
The  Federal  Trade  C^omnvission.  however,  felt  bound  to  institute  a  fornud 
proceeding  to  test  the  loK.ility  of  Iho  two  mergers  and  filed  complaints 
•gainst  each. 

Bethlehem  proceeded  with  the  acquisition  of  the  Lackawanna  properties 
celylnRupon  the  repwrt  of  the  Attorney  tieneral  and  the  .id vice  of  its  counsel 
that  the  transaction  was  entirely  loRal.  liefore  the  public  announcement 
or  Bethlehem's  propo.sed  aeiiuisitlon  of  the  Mid  vale  property  advance  in- 
formation was  Kiven.  as  courtesy  required,  both  to  the  Departn'iont  of  .Justice 
and  to  the  Federal  Trade  Conunission.  The  Federal  Trade  Conmii.sslon. 
as  was  expected,  advi.sod  us  that,  pursuant  to  the  jiolicv  tliev  had  adopted 
they  would  in  due  course  amend  the  procecriluK  already  pondinK  to  test 
the  legality  of  ths  nethleliem-Lackawanna  nierKor  so  as  to  include  Belhlo- 
liem's  acquisition  of  the  Miiivale  properties.  Thocomplahit  now  announced 
was  accordlnRly  fully  expected. 

Bethlehem  is  tiroceeduiK  with  the  acquisition  of  the  Midvalo  property 
Just  as  it  did  with  the  acquisition  of  the  Lackawanna  property,  relying 
«pon  the  report  of  the  Dop:u-tnient  of  Justice  and  the  advice  of  its  counsel, 
confident  that  the  legality  of  both  traiis;ictions  will  bo  sustained. 

[The  $25,000,000  Consol.  Mtgo.  20-Ycar  8.  F.  5H%  bonds.  Series  B, 
have  been  admitted  to  trading  on  the  New  York  Stock  Exchange  on  a 
when-issued  basis.) 

Guaranty  Co.  of  Now  Y'ork  and  Rankers  Trust  Co.  announce  that  the 
ksue  of  .$25,000,000  Consol.  M.  30- Year  Sinking  Fimd  5>i5%  gold  bonds. 
Series  "B,"  has  been  oversubscribed.   [See  offering  in  V.  116.  p.  413,  408.) 

Borg  &  Beck  Co.  of  Illinois.— Stock  Offered.— John 
Burnham  &  Co.,  Chicago,  have  sold  at  $24  per  share  60,000 
shares  Common  stock  (no  par  value).     A  circular  shows: 

Listing. — Listed  on  Chicago  Stock  Exchange.' 

Capital. — Common  stock  (no  par  value),  100.000  shares.  Company  has 
no  Preferred  stock  or  bonds.  George  W.  Borg.  Pres.,  will  retain  40.000 
shares  of  the  total  of  100.000  shares  for  him.self  and  a.ssociates. 

Company. — Organized  in  1913.  Is  engaged  in  the  matiufacture  and 
sale  of  friction  clutches  for  gasolene  engines,  and  supplies  over  90%  of 
the  requirements  of  those  companies  which  do  not  make  their  own  clutches. 
<-^ustomers  include  Chandler.  Cleveland.  Franklin.  Moon,  Nash,  Olds- 
mobUe,  Stutz,  WJlIys  Overland  passenger  cars;  Federal.  Indiana,  Service, 
Stewart  trucks;  Cleveland  and  J.  I.  Case  tractors.  &c..  &c. 

Dnidends. — Directors  have  designated  their  intention  of  immediately 
placing  this  stock  on  an  annual  dividend  basis  of  $2  per  share  in  quarterly 
payments  beginning  April  1  1923. 

No.  of  Clutches  Sold  and  Xot  Earnings  after  Deprec.  &  Federal  Taxes. 

Calendar  Years —         1922.  1921.  1920 

No.  clutches  sold 226.728       128.395       337.108 

Net  earnings $485,480     $102,769     $592,545 

Balance  Sheet  Dec.  31  1922  (After  New  Financing). 

Liabilities — 


1919. 

243. .329 

$499,907 


1918. 

106,6.56 

$256,366 


Accounts  payable  &  ac- 
crued expenses $93,380 

Income    &    profits    taxes 

(reserve) 140.000 

Cap.  stk..  represented  by 

100.000  shs.,  no  par  val-  1,755,67.' 


Assets 

Cash $43,273 

U.  S.  Govt,  securities 350,663 

Notes  &  accts.  receivable-  157,274 

Inventories 494,555 

Prepaid  expenses 13.426 

Investments 119. 792 

Physical  properties 773.546 

Patents 36,523       Total  (each  side) $1,989,054 

(Daniel)  Boone  Woolen  Mills,  Inc. — Increase,  &c. — 

«r^T5;^^*°'^'^''°'^*""^  °"  ■^""-  25  increased  the  authorized  capital  stock  from 
49.000  to  125,000  shares,  par  S25.  It  is  proposed  to  distribute  part  of  the 
increase  as  a  25 '"o  stock  dividend  and  to  offer  new  stock  pro  rata  to  stock- 
holders at  S40  per  share. — V.   115.  p.  1945. 

(J.  G.)  Brill  Co.,  Philadelphia. — Equipment  Order. — 

The  company  has  received  an  order  from  the  Philadelphia  (Pa.)  Rapid 
Transit  Co.  for  576  new  cars,  to  cost  approximately  $6,500,000.  Of  the 
order.  520  cars  will  be  of  the  regular  passenger  tj^e.  34  snow  plows  and 
sweepers.  20  construction  and  supply  cars,  one  crane  car  for  subway  (ele- 
vated operation)  and  one  crane  car  for  surface  operation.  The  J.  G.  Brill 
Co.  will  commence  delivery  at  the  rate  of  three  a  day  on  June  1  next. — 
V.  lib,  p.  299. 

Brooklyn  Edison  Co. — Earnings. — 

Calendar  Years —  1922.  1921.  1920.  1919. 

Total  revenue .519,326,489  $16,515,098  $13,308,868  $10,850,114 

Expenses,  taxes,  &c 13.097.326     11.689,762     10,225.919       7,499,102 

Gross  income .S6. 229. 163     $4,825,336     $3,082,949 

Interest  and  discoimt.-.     2.123.755       2.0.52.915       1.420.333 
Dividends 1.805.831       1.389.702       1.387.366 


$3,351,012 
1.088.448 
1.381.650 


Pf  Balance,  surplus $2,299,595     $1,382,719        $275.2,50        $880,914 

— V.  116,  p.  300. 

Brooklyn  Union  Gas  Co. — Annual  Report. — 

Calendar  Years —  1922.  1921  1920 

Operating  revenue $20,259,802  a$14.109.663     $15,894,532 

Operating  expenses,  taxes,  &c 15.743,150       17.841,158       17,341.773 


Net  operatmg  surplus $4.516.652def$3.731.495def$1.447.241 

Other  income Cr.637.214       Cr.462.465       Cr.380.785 


Balance sur.  $5. 153 .866 def  S3. 269.030  def  $1,066,456 

Interest  on  funded  debt.  &c 1  (1.300.997  1,074,504 

Reserve  for  renewals  &replacem'ts;     1,493,235       \     208.133  236,976 

Balance,  surplus  or  deficit.. .sur.S3. 660. 631def$4. 778, 160def$2,377, 936 


a  Does  not  include  $5,730,458  (approximate)  excess  collections  above 
80-cent  rate  collected  during  1921  by  parent  company.— V.  115.  p.  2584. 

(P.)  Burns  &  Co.,  Calgary,  Ont.— Bonds  5oM.— Do- 
minion Securities  Corp.,  Ltd.,  Montreal,  has  sold  $3,500,000 
63^%  1st  Mtge.  20-Year  Full  Sinking  Fund  gold  bonds.  A 
oiroular  shows: 

Dated  Jan.  1  1923.  Due  Jan.  1  1943.  Interest  payable  J.  &  J.  in 
Toronto.  Montreal,  "Winnipeg.  New  York  and  London.  Eng..  at  par  of 
exchange.  Denom.  $1,000,  $500  and  $100  (c*).  National  Trust  Co., 
Ltd..  Toronto,  trustee. 

^_____      Capitalization  (  When  Present  Financial  Plans  Completed). 

Capital  stock $5,500,000 

Bonds  (authorized  $500,000).  outstanding  (this  Issue) 3.500.000 

»c  The  remaining  $1,500,000  of  bonds  can  only  be  issued  against  60% 
of  cost  of  additions  to  property  and  plant. 

►■  Sinking  Fund. — An  annual  sinking  fund  has  been  provided,  beginning 
one  year  from  the  date  of  is.sue,  which  will  redeem  the  full  amotmt  of 
outstanding  bonds  by  maturity.  The  bonds  will  be  purchased  in  the 
open  market  if  obtainable  at  or  below  the  call  prices;  if  not,  thev  will 
be  called  at  the  following  prices:     $104  ^ad  int.  from  1924  to  1928"  incl.; 


103  and  Int.  from  1929  to  1033  IncI.:  102  and  Int.  from  1934  Ut  mntitrlty. 

Ilomls  are  callable  either  for  slnkliiK  fund  iiurpoM(«  or  iw  a  wjiolii  iit  th« 
:il>ov(>  [irlciw. 

('Kinimny.  Iliid  Its  Inception  at  (Calgary  In  INOO.  Owns  viilii.ililn 
pronertleH  at  (5alg»ry.  Edmonton.  ViineouviT.  Prince  Albert,  Jirglnn, 
Leililirldge  :ind  Vernon,  at  which  points  It  operati-N  abbattolrs.  paeklnK 
houses,  yards,  fir.,  for  the  manufacture  anil  d^.trll>iltlon  of  Its  proiliictH. 
Owns  approximately  20.01)0  imtis  of  r;iiicli  ami  farm  lands,  mostly  In 
Alhirta,  which  are  used  for  f.irmlng  and  as  paKtiiragii  and  feeillng  <miii|)s. 
Alsci  operates  91  retail  Ktores  In  lni|)ortant  centriw  In  Alberta  and  llritlsli 
( 'oliiiiil>lu. 

I'tir/xise.-  -Tn  redeem  existing  seciirltli's  amounting  to  approximately 
$9:50. ()((()  .-md  to  i)ractli-ally  retire  existing  bank  lo.in'i. 

Kiiniitigs.  Net  earnings  av.illable  for  bond  interest  after  giving  effK-t 
to  the  new  flii.'inelng.  and  .after  paying  :ill  o|ier.'itlrig  i'X|>enses  Inchullng 
repairs  and  rei)laceinents.  and  Interest  on  b.iiik  loans,  but  before  depro'ialloii 
and  l'"e(leral  taxes,  are  as  follows:  \e:ir  ending  .lime  30  1922.  $703,151; 
:ivi'r.ige  annual  eiirnlngs.  5  years  and  9  months.  $<i09,l<ll:  average  atinual 
e:irnlngs.   10  yearss,  9  months.  $6(13.861. 

IC;iriilngs  for   I  months  from  .lune  3(1  to  Oct.  31   1022.  $325,000. 

Annual  Interest  chargi'  on  $3.500.0(J0  bonds  at  «Mi%  re<iulr<'H  $227,500. 
Balance  Sheet  Oct.  31  1922  (.After  New  Financing). 

.\sset.i—  Liabilitiex- 


Flxixl   a.sset.s $7 .252 .867 

Current   a.ssets 5.803.188 

In  v.  In  sub.  companies 717.700 

Deferrtxl  charges 570.681 


-$14,344,739 


Capital  stock $.">.. 100. 000 

6Hi%,  1st  Mtge.  bondH...   3. .".00. 000 

(Current    liabilities 1.. 561. 692 

Deferred  liabilities 94.983 

ReserviHl  for  di^jreclatlon.    1 ,996,82ft 
Surplus 1.691,235 


Total  (each  side)... 
— V.  92.  p.  9.5S. 

Butler  Brothers,  Chicago. — Report. — 

The  report  for  the  vear  ended  Dec.  31  1922  shows  not  earnings  of  $2,716,- 
684.  contrasted  with  a  loss  of  $3,605,207  In  1921.— V.  114.  p.  742,  732. 

Butte  Copper  &  Zinc  Co. — Resiimes  Ditndends. — 

A  dividend  of  50  cents  per  share  h.as  been  di^clared  on  the  stock,  payable 
Marcli  1  to  liolders  of  record  Feb.  15.  An  initial  dividend  of  like  amount 
was  paid  in  July   19IS;  none  since. — V.   115,  p.  2689. 

California  Petroleum  Corp. — Resumes  Common  Dividend. 

.\  <iu:irterly  dividend  of  \  H '/'r>  has  been  declared  on  the  outstanding 
$14,877,005  Common  stock,  par  $100.  payable  March  1  to  holders  of  rec- 
ord Feb.  20.  Divklends  of  I  !j%  oach  were  paid  on  the  CJommon  stock 
on  Jan.  1,  April  1  and  July  1913;  none  since.- V.  115.  p.  2689. 

Calumet  &  Arizona  Mining  Co. — Obituary. — 

Potior  Kuppo.  Treasurer  and  direi'tor  of  this  company  and  the  New 
Corneli;i  Copper  Co..  died  at  Calumet.  Mich.,  on  .Jan.  26. — -V.  116.  p.  300. 

Campbell  Soup  Co. — Initial  Preferred  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  1  Ji%  on  the  Pref. 
stock,  payable  March  1  to  holders  of  record  Feb.  15.  See  offering  in 
V.  115.  p.  2481. 

Canadian  Car  &  Foundry  Co. — Orders — New  Director. — 

I'resident  W.  W.  Butler  announced  on  Jan.  25  that  the  company  had 
orders  amounting  to  $10,364,614.  compared  with  S818.745  a  year  ago. 
For  the  first  three  months  of  the  current  year  $3,000,000  business  had  been 
handled,  and  even  if  no  more  orders  were  received  the  company,  it  Is  stated, 
would  do  a  business  in  excess  of  $13,000,000  this  year.  Other  .substantial 
orders,  however,  are  in  prospect. 

Colonel  O.  F.  Harvey  has  been  elected  a  director  to  represent  the  American 
Car  &  Foundry  interests,  the  latter  company  holding  more  than  30.000 
shares  of  125,000  shares  outstanding  in  Canadian  Co. — ^V.  116.  p.  415. 

Chicoutimi  (Quebec)  Pulp  Co. — Award. — 

A  board  of  arbitrators  named  to  determine  the  value  of  28.130  tons  of 
pulp  belonging  to  the  company  destroyed  by  fire  at  Port  Alfred  en  July  8 
has  awarded  the  company  $651,500.  The  company  filed  a  claim  against 
31  insurance  companies  for  $1,020,800.  basing  the  value  of  the  destroyed 
pulp  at  $37  a  ton.  but  the  board  fotmd  that  there  was  27,227  tons  of  pulp 
destroyed  and  that  it  had  an  average  value  of  .$23  93  per  ton. — V.  108, p. 2332 

Cities  Service  Co. — New  Director. — 

John  Gribbel  of  Philadelphia  has  been  elected  a  director. — V.  116.  p.  300. 

Citizens  Gas  Co.  of  Indianapolis. — Tenders. — 

The  Bankers  Trust  Co..  primary  trustee.  10  Wall  St..  N.  Y.  City,  will, 
until  Feb.  21,  receive  bids  for  the  sale  to  it  of  1st  &  Ref.  Mtge.  Sinldng 
Fund  gold  bonds  dated  July  1  191 2. to  an  amount  sufficient  to  exhaust 
$24,425  at  a  price  not  exceeding  108  and  interest. — -V.  115.  p.  441. 

Connecticut  Light  &  Power  Co. — Pref.  Stock  Offered. — 
Estabrook  &  Co.,  New  York;  Charles  W.  Seranton  &  Co., 
New  Haven;  Hincks  Bros.  &  Co.,  Bridgeport,  and  Putnam 
&  Co.,  Hartford,  are  offering  at  100  and  divs.  $4,500,000 
Cumul.  7%  Pref.  (a.  &  d.)  stock.     (See  advertising  pages). 

Dividends  payable  Q.-J.     Redeemable  all  or  part  at  120  and  dividends. 

Data  from  Letter  of  V.-Pres.  Irvin  W.  Day,  Waterbury,  Jan.  31. 
Capitalization  To  Be  Outstanding  Upon  Completion  of  the  Present  Financing. 
l.st  &  Ref.  7s.  series"A".. $6,500, OOOIPref.  stock,  8%  Cumul.. .$4,500,000 
New  Milford  Pr.  Co.   1st  1 2d  Pref.  stock,  8%  Cumul.  2,500.000 

Mtge.  5s 1.000. 000 1  Common  stock 8,486,000 

Pref.  stock.  8%  Cumul. _.  4. .500. 000 1 

Company. — Supplies  electric  light  and  power  to  a  population  of  about 
300.000  in  an  important  industrial  section  of  Connecticut,  including  the 
cities  of  Waterbury,  New  Britain  and  Norwalk.  and  the  Naugatuck  Valley 
district.  Owns  and  operates  2  hydro-electric  properties,  aggregate  capacity 
34.600  h.  p..  86  miles  of  high-tension  transmission  lines  and  various  im- 
portant substations  In  addition  operates  on  a  999-year  lease  a  steam 
electric  generating  station  at  Waterbury  of  33.000  h.  p.  capacity  and  34 
miles  of  transmission  lines.  A  new  tide-water  steam  electric  generating 
station  is  being  constructed  at  Devon.  Conn.,  which  as  now  planned  will 
have  an  initial  installation  of  3  units  having  an  aggregate  capacity  of 
100.000  h.  p..  thus  more  than  doubling  present  plant  capacity.  The 
construction  program  includes  also  75  miles  of  high-tension  steel-tower 
transmission  lines  as  well  as  the  necessary  substations  to  connect  the 
new  Devon  power  station  with  the  company's  distribution  systems.  The 
company  has  already  contracted  for  the  sale  and  delivery  of  a  large  amount 
of  the  power  which  will  be  available  upon  the  completion  of  the  Devon 
station. 

Purpose. — The  present  Lssue  of  $4,500,000  7%  Pref.  stock  and  $2,500,000 
2d  Pref.  stock  is  for  the  purpose  of  retiring  floating  debt  and  carr3-ing  on 
the  construction  program.  The  2d  Pref.  stock  will  be  paid  for  in  cash  at 
par.  thus  providing  substantial  additional  equity  behind  the  present 
Preferred  stock. 

Earnings  12  Months  ended  Oct.  31 —  1922.  1921. 

Gross  operating  revenue $4,293.8.56     S3.965.799 

Net  after  operating  expenses 1.746.233       1.672.955 

Non-operating  income 137.917  57.251 

Grossincome $1,884,150     $1,730,206 

Present  annual  fixed  charges 907.354  907.354 

Annual  dividends  8 %  Preferred  stock 320.0001         320. 000 

do        do         7%  Preferred  stock 315.000j 

Balance $341,796        $502,852 

Balance  Sheet  as  of  Oct.  31  1922  (After  Present  Financing). 


>1  sscts^^ 
Plant  &  property  owned. $12. 936. 767 
Plant  &  property  leased.     6.530.243 
Miscellaneous  investm'ts  53.663 

Cash 6.833.073 


U.  S.  Treas.  certificates. 

Accts.  &  notes  rec 

Materials  &  supplies 

Prepaid  accounts 

Unamort.  disc,  &c 

Bond  sinking  fund 

Total 

—v.  115.  p.  1637. 


585.000 
663.792 
525.311 

47.206 
741.177 

75.000 


Liabilities — 

Pref.  stock.  7%  cumul..  $4,500,000 

do     8%   Cumul 4.000.000 

2d  I'ref .  stock  8  %  cumul .  2 .  500 .  000 

Common -stock 8,486.000 

Funded  debt 7,500.000 


.\ccounts  payable 

Accrued  liabilities 

Reserve  accounts 

Profit  &  loss 


1,024.312 

395.241 

76.810 

508.870 


$28,991,234       Total, $28,991,234 
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Columbia  Graphophone  Mfg.  Co. — Sells  Dictaphone  Dept. 

See  Dict;ii)hone  Comixiny  below.  —  \'.   115.  p.  2690. 

Columbia  Textile  Co.,  Lowell,  Mass. — Registrar. — 

The  New  York  Trust  Co.  has  been  appointed  registrar  of  $2,000,000 
8%  CumuJative  PreferriHi  stock. — \'.  115.  p.  2797. 

Consolidated  Gas  Co.,  New  York. — Further  Data  from 
Annual  Report. — The  annual  report  for  1922,  published  in 
"Chronicle"  Jan.  27,  also  contains  the  follo-n-ing  in  regard 
to  gas  standard  and  rates: 

Adoption  of  a  Thernuil  Standard  for  Gas. — IlearinRs  were  continued  be- 
fore the  Commis.sion  during  1922  on  the  subject  of  adopting,  for  New  York 
City,  a  modern  thermal  unit  standard  for  inea.siiring  the  Quality  of  gas.  in 
place  of  the  obsolete  and  costly  22-candlepower  standard. 

On  Aug.  30  1922  the  Commi.ssion  adopted  and  order  ba.sed  tipon  the 
testimony  in  the  hearings  held  before  it.  which  prescribed  for  gas  companies 
operating  in  the  Citv  of  New  York  a  monthly  average  standard  of  not  less 
than  537  British  thermU  units  per  cu.  ft.  of , gas,  with  a  prohibition  against 
a  daily  average  of  less  than  525  British  thornnl  units  for  any  three  consecu- 
tive rtavs  in  any  calendar  month.     This  order  became  effective  on  Oct. 

I  1922." 

The  results  from  the  change  of  standard  thus  far  have  undoubtedly  been 
a  more  economical  and  efficient  use  of  gas  throughout  the  territory  of  this 
company  and  it^s  affiliated  gas  companies.  .\t  the  same  time,  every 
consumer  has  been  given  the  full  benefit  of  the  resultant  economies  in  the 
cost  of  manufacturing  gas,  through  a  reduction  in  rate,  on  this  account 
alone,  of  5  cents  per  1 ,000  cu.  ft.  of  gas  u.sed. 

Reductions  Agorcaating  .53,177,727  30  in  Gas  Rates. — The  investigation 
institutfxl  by  the  I*.  S.  Commission  in  1921 .  as  to  the  rates  charged  for  gas  by 
this  company  and  its  affiliated  gas  companies  within  the  City  of  New 
York,  continued  during  the  first  7  months  of  1922.  Numerous  hearings 
were  held  as  to  the  rat<;s  of  each  of  the  companies,  and  a  great  quantity 
of  statistical  data  relating  to  the  operating  costs  and  properties  of  the 
respective  companies  and  of  the  sj'stem  as  a  whole  were  submitted. 

When  the  work  of  checking  and  verification  of  this  data  neared  completion, 
the  Comm.ission  notified  the  companies  and  the  representatives  of  the  City 
that  it  had  reached  the  conclusion  that  a  great  deal  of  time  and  expense 
might  be  obviated  if  an  effort  were  made  to  deal  with  the  matter  through 
informal  public  conferences,  at  which  representatives  of  the  companies 
and  of  the  municipalities  could  be  present  and  give  aid  to  the  Commission 
in  developing  the  pertinent  facts. 

When  the  conference  called  by  the  Commission  was  convened,  the 
ronresentativos  of  the  City  of  New  York  refused  to  take  part  in  anything 
which  prom.ised  so  quickly  to  bring  about  a  termination  of  the  matter 
through  reductions  in  rates.  The  conferences  nevertheless  proceeded,  but 
soon  developed  the  fact  that  the  Commission  sought  a  reduction  in  the 
rates  below  the  point  permitted  by  operating  costs  at  that  time  and  a 
continu.ance  of  the  rat«  of  return  upon  investment  which  has  been  held  by 
the  courts  to  be  the  constitutional  right  of  the  company. 

On  Aug.  30  1922  the  Commission  unanimously  adopted  an  opinion  and 
a  series  of  orders  which  prescribed  rates  to  be  charged  or  gas  for  a  ijeriod 
of  one  year,  generally  dating  from  Oct.  1  1922,  for  every  gas  company  In 
N.  Y.  City.  As  to  this  company  and  its  affiliated  gas  companies,  the 
rates  pi  escribed  by  these  orders  were  in  every  instance  a  reduction  (see 
V.  115,  p.  1104). 

The  opinion  of  the  Commission  also  gave  frank  recognition  to  the  right 
of  the  com.panies  to  have  their  rates  such  as  to  yield  a  return  upon  at  least 
the  amount  of  the  actual  investment  in  their  useful  gas  properties,  and  the 
Commission  determined  this  investment  as  of  July  31  1922  to  be  the 
following  stmis: 

Consolidated  Gas  Co.  of  New  York $56,.597,758 

Astorial  Light.  Heat  &  Power  Co 28,7C3,682 

New  Amstei-dam  Gas  Co.  (incl.  East  River  Gas  Co.  of  L.  I.  City)   27,0,-12,854 

Central  Union  Gas  Co 11,319,495 

Northern  Union  Gas  Co 5,305.115 

.Standard  Gas  Light  Co 14,748,192 

New  York  Mutual  Gas  Light  Co 11,0,57,916 

Total Sl,54,825.011 

The  figure  of  $154,825,011  does  not  include  the  New  York  &  Queens 
Gas  Co.  or  Bronx  Gas  &  Electric  Co.  The  investment  of  these  two  com- 
panies were  determined  by  the  courts  in  recent  litigation.  Nor  does  this 
figure  include  the  invastment  in  gas  properties  in  Westchester  County  or 
the  investment,  as  of  that  date,  of  the  Westchester  Lighting  Co.  in"  gas 
property  within  N.  Y.  City.  There  is  likewise  excluded  in  the  case  of  the 
Consolidated  Co.,  land  and  plant  not  claimed  to  be  presently  used  in  its 
gas  business  (including  the  44th  St.  plant  taken  by  the  city  in  condemnation 
proceedings)  representing  an  investment  of  approximately  •S3. 452. 000. 

As  to  the  action  of  the  Commission,  it  may  be  stated  that  the  revenues 
of  this  company  and  its  affiliated  gas  companies,  imder  the  reduced  rates 
fixed  by  these  orders,  will  be  at  least  .?3, 177, 727  le.ss  than  they  would  have 
been,  during  the  prescribed  period,  if  the  same  quantity  of  gas  sold  had  been 
billed  at  the  rates  In  force  at  the  tune  the  Commission's  order  was  made. 
Stock  Allotments  to  Pref.  Stock  Subscribers. — 

The  company  has  made  its  definite  allotment  of  shares  of  its  6%  Cum. 
Partic.  Pref.  stock  to  57,283  individual  subscribers  to  the  shares.  There 
were  33,377  who  subscribed  for  from  one  to  six  shares  and  to  those  has  been 
allotted  the  full  amount  subscribed  for:  682  subscribed  for  7  to  9  shares, 
to  these  have  been  allotted  6  shares;  9,192  subscribed  for  10  to  15  shares, 
to  each  of  which  was  allotted  7  rfiares;  5,730  asked  for  16  to  20  shares  and 
the  allotment  to  this  class  is  8  shares.  Those  who  subscribed  for  from  21 
to  30  shares  numbered  1,805,  each  of  whom  will  receive  9  shares,  and  10 
.shares  have  been  allotted  to  each  of  those  1.355  subscribers  who  asked  for 
from  31  to  40  shares.     To  the  1,893  who  subscribed  for  41  to  50  shares, 

II  shares  each  have  been  allotted.  The  2,364  persons  who  subscribed  for 
51  to  100  sharas  will  each  receive  14  shares.  Subscriptions  for  from  101 
to  200  .shares  were  made  by  611.  to  each  of  whom  will  be  allotted  16  shares. 
106  subscribed  for  from  201  to  300  shares  and  to  each  of  these  have  been 
allotted  18  snares.  20  shares,  the  maximum  niunber,  were  allotted  to  169 
who  sub.scribed  for  300  shares  and  upward. 

While  the  I'ref.  stock  issue  represented  only  $15,000,000.  the  subscrip- 
tions totaled  $48.477,800. — V.  116.  p.  405,  415. 

Consolidated  Steel  &  Iron  Corp. — Status — Directors,  &c 

This  comp.iny.  incorporated  in  Delaware  in  1921 ,  owns  in  foe  the  Hoosier 
Rolling  iSlill  Co.,  Terro  Haute,  Ind.,  Missouri  Iron  &  Steel  Corp.,  St. 
Louis  Iron  &  Stoel  Co.,  Terro  Haute  Auto  Spring  Co.,  Jefferson  Iron  Co., 
Car.son  Iron  Mine  Co.  and  Kingsbtu-y  Mining  C;o.  Company  mamifactures 
pig  iron,  iron  and  stool  products,  Properties  located  at  Brantlsville,  Mo.; 
Mointain  Home,  Ark.;  Chapin.  Mo.;  Williamsville.  Mo.  Plants  located 
at  Terre  liaute.  Ind.;  Steelton.  Intl.;  .Stuart.  Mo.;  Carson.  Mo. 

Company  has  an  authorized  capital  of  $2,000,000  8%  Cuniul.  PrefeiTcd 
stock,  par  $100,  and  600,000  shares  of  Common  stock  of  no  par  value, 
of  which  $1,123,300  Pref.  and  317,968  shares  of  Common  outstanding. 
The  Preferred  stock  is  redwmable  at  any  time  at  103  and  dividends. 

Uiroctors  are:  F.  J.  Stuart,  Walter  R.  Mayne.  Thos.  Pechan.  St.  Louis. 
Mo.;  J.  R.  P'inkelstcin,  H.  A.  BrcTeton,  .S.  C.  McKecn,  Terro  Haute,  Inc.; 

E.  J.    Sclu-ooder,    Brocse,    111.;   A.    T.    Hollenbeck,    Jefferson   C:!itv.   Mo.; 

F.  F.  Rimsa,  Belleville.  111.;  James  B.  Pitcher.  F.  C.  Pitcher,  New  York; 
A.  B.  Fra.ser.  Cleveland.  Ohio;  II.  A.  Sicker.  West  Lafayette,  Ohio;  Aug. 
Borchelt,  St.  Peter,  111.,  and  E.  K.  Gat&s,  Indianapolis,  Ind. 

Officers  arc:  P.  J.  Stuart.  Chairman;  J.  R.  Finkelstein.  Pros.;  E.  J. 
SchroedcT.  V.-Prc>s.;  F.  J.  Buckley.  Teeas.  (N.  Y.);  M.  C.  Walsh.  .Sec; 
F.  F.  Rimsa,  Asst.  Troas.  Executive  office,  St.  Louis,  Mo.  Fiscal 
office.  62  Cedar  St.,  N.  Y.  City.  Pitcher  &  Co.,  New  York,  are  company's 
bankers.— V.  113,  p.  1.578. 

Consolidation   Coal   Co. — Lease  of  Coal  Properties. — 

The  <'omp;iny  has  lea.sod  to  J.  A.  Pai.sley  and  a.s.sociates  of  Cleveland,  O., 
approximately  12.000  acres  of  coal  land  in  Marion  and  Monongalia  C\)unties, 
W.  \'a.,  on  which  are  two  operating  mines  which  develops  approximately 
400  acres  of  the  tract.  The  remaining  acreage  is  undeveloped  coal  land. 
The  royalty  rentals  will  amount  to  approximately  $14,000,000  to  be  paid 
in  quarterly  installments  over  a  period  of  40  years. 

The  entire-  i.s.sue  of  CJonv.  6%  Secured  gold  bonds,  due  Feb.  1  1923,  are 
now  being  j)riid  off  .at  the  Equitable  Trust  ('o..  trustee,  39  AVall  St..  N.  Y. 
City.— V.  114,  p.  1657. 

Consumers  Gas  Co.,  Toronto. — Rights. — 

Tho  .sh,ar(!holders  of  record  Fob.  3  arc  given  the  right  to  subscribe  on  or 
before  March  21  at  $135  per  .share  for  .$2,000,000  new  stock  in  the  ratio  of 
one  new  share  for  every  three  shares  held.     Present  paid-up  capital  stock 


Is  .$6,000,000  (par  $100).  Proceeds  will  be  used  to  provide  for  necessary 
extensions  and  to  meet  company's  debt.  Pa>-ments  may  be  made  in  four 
installments  as  follows:  Four  pa^^nents  of  .$33  75  each  on  April  2.  July  3. 
Oct.  1  1923  and  Jan.  2  1924.  Shareholders  may  pay  for  stock  in  full  on 
any  of  the  dates  mentioned.  Shareholders  will  be  entitled  to  di^-ldends 
on  the  amount  paid  in,  beginning  April  2.  Any  portions  of  stock  not  ac- 
cepted by  .shareholders  on  or  before  March  21  1923  will  be  offered  to  the 
public— V.   115,  p.  2476. 

Craddock-Terry   Co.,    Lynchburg,  Va. — Production.- — 

In  1922  the  company  produced  about  6.000.000  pairs  of  shoes,  an  increase 
cf  about  1.711.070  p-iirs.  over  1921.  Shipments  totaled  about  S19.000.COO. 
an  increase  of  about  $2,000,000  over  1921. 

John  W.  Craddock.  who  has  been  elected  Chairman,  has  been  succeeded 
as  President  by  Charles  G.  Craddock.  Dexter  Otey  and  C.  O.  ChapUne 
have  been  elected  \'ice-Presidents. — V.  114.  p.  2822. 

Cushman's  Sons,  Inc.,  N.  Y. — To  Issue  New  Stock. — 

The  stockholders  on  J;ui.  29  approved  the  authorization  and  issue  of 
40.000  .shares  of  $8  cumulative  dividend  Pref  stock,  no  par  value,  and 
200.000  shares  of  Common  stock,  no  par  value.  Of  this  new  stock  respec- 
tively 22.560  shares  Pref.  and  90,240  shares  Common  shall  be  issued  in 
place  of  the  outstanding  30.080  shares  of  Common  stock,  par  SIOO.  in  the 
ratio  of  U  of  1  share  of  the  new  Pref.  and  3  shares  of  new  Common  for  each 
sh:ire  of  outstandin.g  Common  .stock,  par  $100. 

Holders  of  the  new  $8  Pref.  sh;ill  be  entitled  to  voting  power  whenever 
any  quarterly  dividend  upon  that  stock  shall  have  been  in  default  for  a 
period  of  6  months. — V.  116.  p.  415. 

Davis  Coal  &  Coke  Co. — Guaranty,  &c. — 

See  Orenda  Smokeless  Coal  C^o.  below. — 'V.  105.  p.  1423. 

Davis-Daly  Copper  Co. — Injunction. — 

See  Anaconda  Copper  Mining  Co.  above. — V.   116,  p.   182. 

Depew  &  Lancaster  Light  Power  &  Conduit  Co. — 

Bo7ids.- — 

jVrthur  Perrv  &  Co..  Boston,  recently  recommended  this  company's 
1st  (Closed)  Mtge.  5%  40-Ycar  gold  bonds  of  1914  due  Aug.  1  1954  at 
94  and  int.     A  circular  shows: 

Company. — Does  practically  all  the  retail  electric  light  and  power  busmess 
in  Erie  County  (outside  Buffalo)  and  in  three  townships  in  Wyoming 
County.  N.  Y.  Population,  76.000.  Company's  transmission  and  dis- 
tribution line-s  serve  a  territory  including  18  townships  and  30  villages  and 
hamlets,  and  covering  a  total  area  of  622  sq.  miles.  Electrical  energy  from 
Niagara  Falls  is  purchased  from  tho  Niagara.  Lockport  cS:  Ontario  Power  Co. 
and  is  distributed  through  4  .substations  located  at  Lancaster.  GardenvUle. 
Hamburg  and  East  Aurora,  having  a  combined  transformer  capacity  of 
6,000  h.  p. 

Earnings  &  Expenses — 12  Months  ended  Oct.  31  9122. 
[Including  East  Aurora  Elec.  Lt.  Co..  merged  as  of  Jan.  1  1923.] 

Gross  earnings ^??'i§o 

Operating  expenses  and  taxes 211.530 

Net  earnings , ^Lc9'?^c 

Annual  Interest  requirements  on  $1,020,500  bonds $51,175 

Capitalization  Jan.  1  1923—  Authorized   Outstanding. 

Common  stock  (paying  8%) o*^RR'SSn        ^ct^'nAJ^ 

Preferred  stock  (7%  Cumulative) 3,000,000  g^^.OOO 

1st  Mtge.  5s,  1954  (incl.  $41,900  in  sinking  fund)...  (Closed)  xl,000,000 
Inter- Village  Elec.  Corp.  1st  5s,  due  April  1  1933-.-   (Closed)  ,f'S°5 

East  Aiu-ora  Elec.  Lt.  Co.  1st  6s.  due  Sept.  1  1925- -   (Closed)  15.000 


xincludes  $41,900  non-negotiable  bonds  held  in  the  sinking  fund  drawing 

The  authorized  capital  stock  was  increased  as  of  Jan.  1  1923  from  $250^0 
Common  and  $1,000,000  Pref.  to  $500,000  Common  and  $3,000,000  Prof. 
— V.  116.  p.  81. 

Detroit  Edison  Co. — New  General  Manager. — 

Alex  Dow.  President  and  Gen.  Mgr.,  has  resigned  as  Gen.  Mgr.  of  the 
concern.  Alfred  C.  Marshall,  V.-Pres.,  will  succeed  him  as  Gen.  Mgr.. 
while  Mr.  Dow  will  continue  as  President. — V.  116.  p.  301.  182. 

Detroit  Pressed  Steel  Co. — Merger  Rumors. — 

According  to  leports  in  the  financial  district  negotiations  are  under  way 
for  the  merging  of  Parish  &  Bingham  Co..  Detroit  Pressed  Steel  Co.  and 
Hydraulic  Steel  Co.  The  companies  are  credited  with  being  large  pro- 
diicers  of  frames,  while  also  manufacturing  other  products  used  m  the 
motor-car  industry.  Combined  assets  of  the  throe  companies  are  approxi- 
mately $40,000,000.  Economy  of  operation  is  said  to  be  the  object  sought . 
— V.   113.  p.  75. 

Dictaphone  Co.,  N.  Y.— Takes  Over  Columbia  Grapho- 
phone's  Dictaphone  Department.— 

This  company,  recently  incorporated  in  New  7°/^  with  an  authorized 
capital  of  $2  000,000  8%  Preferred  stock,  of  which  $1,400,000  is  outstand- 
ing, and  150,000  shares  of  Common  stock,  no  par  value,  of  -which  93,33d 
shires  are  outstanding,  has  taken  over  the  dictaphone  business  of  the 
(~!olumbia  Graphophone  Mfg.  Co..  recently  purchased  through  Swartwout 
&  Appenzellar.  New  York,  for  more  than  $1,000,000.  o„,rf.:r^„t 

The  directors  of  the  Dictaphone  Corporation  are:   Hichard  ".Swartwout , 
Chairman;  C.  K.  Woodbridgo.  President;  George  A.  Ball.  Marsden  J.  Perry 
R.  J.  Scoles.  Paul  Appenzellar,  H.  R.  Swartz,  J.  Russell  Clarke,  and  Albert 
C.  Andrews,  Vice-President.  .,     ,,  rr.      o  _»- 

L.  C.  Stowell  is  Secretary  and  Morgan  L.Mercw,  Treasurer. 

The  new  corporation  will  manufacture  and  sell  dictaphones  nad  dicta- 
phone suppUes  from  their  offices  in  tho  U.  S.  and  Canada,  as  heretolore.^ 

Edison  Electric  Illuminating  Co.  of  Boston.— Listtng. 

The  Bo.ston  Stock  Exchanrre  has  authorized  for  the  list  54,00/  additional 
shares  of  capital  stock,  par  $100. — V.  115,  p.  2799. 

Electric  Steel  &  Forge  Co.,  Cleveland. — Acquired. — 

The  plant  of  the  company  has  been  acquired  by  interests  that  formerly 
control  ed  the  Atlas  Crucible  Stool  Co..  and  the  name  has  been  changed 
to  the  Hunter  Crucible  Steel  Co.  Arthur  H.  Huntor,  formerly  rYesident 
of  Atlas  Co. ,  has  been  elected  President  and  Gen.  Mgr  1< .  D.  Lounsherry . 
V  ^res  &  Works  Mgr.;  L.  H.  Vmnedge.  Sec.  and  A.  B.  Smyt^e.  Treas. 
W  D  -VV^ells.  formerly  V.-Pres.  &  Mgr.  of  the  Electric  Steel  &  torge  Co.. 
Is  2d  V.-Pres.  &  Asst.  Treas..  and  Fred  Beebe  is  Asst  Sec.  The  new  com- 
pany will  manufacture  a  complete  line  of  tool  and  alloy  steels.  It  is  now 
placing  its  plant  in  operation  and  expects  to  have  all  departnients  in  full 
operation  by  March  1.  The  company  formerly  knowj>  as,  ^^^  ^n  iq?r 
Steel  Forge  Co..  was  absorbed  by  the  Electric  Steel  &  Forge  Co.  m  1918. 
("Iron  Ago").— V.  109.  p.  2360. 

Eureka  Pipe  Line  Co. — Report  for  Calendar  Years. — 

192'-  1921.  1920.  1919. 

$632,603         $426,339        $543,218       J362,334 
x(To%)400.001    (10).500,001    (13)6,50,001    (l/)849.999 


Profits  for  year 

Dividends  paid 

Balance 

X  According  to  U 
from  1921  earnings. 


sur.$232.602    dof. $73.662 def.$106.783def .$487 .665 
'S.  Treasury  ruling  $100,000  of  these  dividends  are 


Balance  Sheet  De< .  31. 
1921. 


Liabilities — 
Capital  stock- 
Depreciation  . 
Accts.  payable 
Profit  and  lo.ss 


5.000.000 

4,322,616 

395.1.50 

3,778.971 


.000,000 
3.933,511 

431, .527 
3.546,369 


Tot..cachsidc  13.496,737  12,911,407 


192-'  19'n                                            1922.              1921. 

Assets—               .«"'  $               Liabilities—         $     ^W^-    $ 

Plant 10,8l'3.420  10.792,496 

Othei  invest--   1,895.160  1.167.610 

Accts.   receiv.       251,302  260,240 
Oil  pur.  &  sale 

conting'cics        190,243  99,8,54 

Ca.sh 346,612  .591,205 

— V.  116,  p.  416,  82. 

Elizabethtown  Consolidated  Gas  Co. — Consolidation. — 

The  New  Jersey  P  U  Comiuis.si(>n  recently  apjiroved  the  merger  of  the 
R.ahwav  Gas  Ligiit  Co  .  the  Meluehen  c;as  Light  Co  .  the  Cranford  Gas 
Light  Co  .ind  the  Elizabethtown  Gas  Light  Co  into  a  company  of  the 
aboA'e  name  The  Commission  also  authorized  the  new  company  to  issue 
capit.-il  stock  of  $3,875,000 

J 
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Tho  vnhw  of  tlui  pronorty  of  thu  four  Kns  coinpiiiilKN  uh  of  <)i;t  'M  la-.i 
Is  placed  at.  $  (.7K,'f.  1!)M  Ot.  sublivt  to  llalillltlivs  ammmlliiK  (o  $.').'>7.7.'»<.»  7J. 
itKluilluK  cinT.'iil   llahllltUvs  of  S:J.'i7.7:i<)  72  ami  $•.'()((.()(>()  Iiiiulrd  Uchl 

Elizabethtown  Gas  Light  Co.— Merger. — 

Sno   lOli/alnllilou  11  < 'oiisoliilalcd  (i.isCo    ahovn       V     111.   p    2'i2H 

Federal  Sugar  Refining  Co.      Yonkrrs  PUtid  Rvopeim.— 

'riiii  coiMpiiiy  rcsuiiii'd  opcralUiMs  al  lis  plant  In  ^ diiUors  on  Jan.  '27 
after  a  ;i  nioiuli.s  shiil-dow  n.  .Vt  Hie  .same  time  the  coiiipiiiy  announeed 
a  prUui  of  t).r)()  for  refined  su(?ar.  prompt  delivery  and  without  miaraiitee 
of  any  Uliul. 

Ill  maklii!!  this  announceiiKMit.  I'resldenl  I'lerre  J.  Hnillli.  .Ian.  27.  said: 
■'Our  reason  for  elosiiif^  the  Yoiikers  plant  l.ist  October  h  a.s  the  conviction 
that  the  priiV'  of  r.iw  sui^ar  was  artil'ie.dly  hlith.  and  the  lijtht  ileiiiand  lor 
refined  sut;ar  prevailliiK  at  that  time  did  not  wirraiit  the  risk  iiiviilvi'il. 
Until  now  we  ha\e  noli-<l  no  new  I'.ictor  in  the  situation  that  would  have 
justified  reopeniiii;  the  pl.iiil .  The  recent  hreaU  In  raw  suKar  price,  how- 
ever, marks  a  turn  In  the  rl^jht  direction  and  the  como.in.v  Is  a^aln  In  the 
market,  and  to-day  |.lan.  27)  we  are  olTerlim  refined  suKar  for  prompt 
deliver.\-  at  ti..')!)  without  miaraiitee.s.  While  competitors  prices  are  nomin- 
ally (i.to  It  is  understood  that  lower  prices  aro  bciuK  mauo  privately,  and 
buyers  are  KuarautiHHl  aKalnst  any  docllno."^ — -V.   lUi.  p.   18;}. 

Fisher  Body  Corp. — Notes  Sold. — Bankers  Trust  Co., 
Giuinuitv  Co.  of  Now  York,  Union  Trust  Co.,  Pittsburgh, 
and  lijilifjtirten  &  Co.,  Now  York,  ha\o  sold  $2().()0(),()()0 
6%  Sorial  jroUl  notes  dated  Feb.  1  1928  at  the  ft)li()wing 
prices:  li;2,.')00,000  duo  Fob.  1  1924.  at  1()0.48  and  int..  to 
yield  about  r>y,%;  ,$2,500,000  duo  Feb.  1  192.^),  at  100.47  and 
int.,  to  viokl  about  r)-K%:  .f2..'')00,()00  due  Feb.  1  1920,  at 
100  and  int.,  to  yiokl  about  (5%;  .$2,. WO, 000  due  Feb.  1  1927, 
at  99. .^C)  and  int.,  to  vield  about  03<i%;  .'S10,000,000  due  Feb. 
1  1928,  at  98.94  and  int.,  to  yield  about  QH%-  (See  ad- 
vertising pages.) 

Interest  payable  V.  &  A.  at  Bankers  Trust  C^o.,  Now  York,  without 
diKluction  for  normal  Federal  income  tax  tip  to  2%.  Denom.  .SI, 000  (c*). 
Red<<emable  as  a  whole  only  on  Feb.  1  1921,  or  or  any  interest  date  thereafter 
on  :iQ  days'  notice  at  the  foUowini;  prices  and  interest:  102  for  notes  then 
huvinK  3  years  or  more  to  run;  101 '.j  for  notes  then  having  2  years  or 
more  but  less  than  3  years  to  run;  101  for  notes  then  havinp;  1  year  but  less 
than  2  years  to  run;  lOO'-j  for  notes  then  having  less  than  1  year  to  rtin, 
except  that  notes  then  havinj;  le.ss  than  0  months  to  run  shall  be  paid 
without  premium.      Bankers  Trust  Co..  trustee. 

Data  from   Letter  of  Pres.   F.  J.   Fisher,   Detroit.  Jan.  27  1923. 

Companij. — Ineorporattxi  in  New  York  Aw^.  21  l<)lfi  to  acquire  tho 
jissets  and  business  of  Fisher  Hoiiy  Co.  (incorporated  1908)  and  Fisher 
<'Iosed  Body  Co.  (incorporated  1911).  and  the  entire  capitalization  (except 
directors'  qualifying  shart\s)  of  Fisher  Body  Co.  of  (Canada,  Ltd.  (organized 
1912).  Has  since  acquired  additional  body  building  capacity  through 
ownership  of  the  entire  outstanding  stock  (except  directors'  shares)  of  the 
Fisher  Body  St.  Louis  Co.  (incorporattxi  1922)  and  O.  J.  Beaudette  Co. 
(incorporated  1903).  Also  owns  a  majority  of  the  Conunon  stock  of 
Fisher  Body  Ohio  Co.  Controls  through  entire  stock  ownership  (except 
dlre<-tors'  shares)  the  following  three  companies,  which  manufacture  plate 
gla.ss,  metal  stampings  and  automobile  hardware:  Ternstedt  Mfg.  Co. 
(incorporated  1917);  Shepard  ^Vrt  Metal  Co.  (incorporated  1919);  National 
Plat*  Glass  Co.  (incorporated  1920). 

Corporation  is  the  largest  manufacturer  of  automobile  bodies  in  the 
world.  Plants  of  the  aibove  companies  are  located  in  Detroit,  Flint. 
Lansing,  Pontiac  and  Saginaw,  Mich.;  St.  Louis,  Mo.:  Cleveland  and 
Cincinnati,  Ohio:  Buffalo,  N.  Y.;  Oakland,  Calif.:  Blairsville.  Pa.;  Ottawa, 
111.;  Jancsville,  Wis.,  and  Walkerville,  Can.  The  present  management  has 
directed  it«  affairs  continuou.sly  since  1908.  General  Motors  Corp.  owns 
an  interest  of  60%  in  the  Common  stock. 

Purpose. — (1)  To  retire  all  outstanding  funded  debt  and  Preferred  stock 
as  follows:  (a)  .?.•?, 000,000  6%  serial  gold  notes  dated  Aug.  1  1919  and 
(6)  $2,653,800  7%  Preferred  stock  of  Fi.sher  Body  Corp.;  (r)  $3,050,000 
National  Plate  Glass  Co.  6%  serial  gold  notes;  (d)  $750,000  Federal  Plate 
Glass  Co.  (subsidiary  of  National  Plate  Glass  Co.)  7%  Mtge.  bonds. 
(2)  To  pay  bank  debt  and  (3)  to  provide  additional  working  capital. 

Stock  Is.'iue. — In  addition,  corporation  has  airanged  to  issue  and  sell 
an  additional  100,000  shares  of  no  par  value  Common  stock  for  cash  at 
S75  per  share,  to  provide  additional  manufactiu-ing  facilities. 

CapitaUzation  {.After  Proposed  Financing) — Authorized  and  Outstanding . 

6%  serial  gold  notes  (this  i.ssue) $20,000,000 

Com.  stk.  of  no  par  (60%  owned  by  General  Motors  Corp.)-         600.000  shs. 

Earnings. — Earnings  of  the  corporation  and  the  enterprises  controlled 
by  it  through  entire  stock  ownership  (except  directors'  qualifying  shares) 
applicable  to  interest,  after  depreciation  and  amortization  of  existing  debt, 
but  before  U.  S.  and  Canadian  Government  taxes  (years  ended  April  30) 
have  been  as  follows: 

1918 $4.352,07811921 $7,373,541 

1919 3.534,85311922 8,306,974 

1920 6,484,867 1 1923  (8  mos.  to  Dec.  31 '22)  8,532.160 

Corporation  owns  97%  of  tho  outstanding  Common  stock  of  Fisher 
Body  Ohio  Co.,  earnings  of  which  are  not  included  above.  Estimated 
earnings  of  Fisher  Body  Ohio  Co.  for  year  to  end  April  30  1923,  after 
Federal  taxes  and  provision  for  $800,000  current  Preferred  divideds,  are 
approximately  $2,000,000. 

Consolidated  Balance  Sheet  Dec.  31  1922  (After  Proposed  Financing) . 

(Fisher  Body  Corp.  and  Fisher  Body  Co.  of  Oan.,  Fisher  Body  St.  Louis  Co., 

O.  J.  Beaudette  Co..  Ternstedt  Mfg.  Co..  Shepard  Art  Metal  Co. 

and  National  Plate  Glass  Co.] 


Assets — 

Property  accoimts x$25,897,400 

Goodwill y2,589,884 

Patents 143,997 

Inv.  in  &  adv.  to  affil. 

companies,   &c 3,206,106 

Inventories 15,240,372 

Note   receiv.,    ChevTolet 

Motor  Co 1,000,000 

Customers'  accts.,  notes 

receivable,  &c 10,951 ,767 

Cash  for  add'l  work.  cap.  z7, 500, 000 
U.  S.  Treas.  ctfs.  of  ind-  100,000 
Cash  in  banks  &  on  hand  8,883,113 
Deferred  charges 1,511,351 


Liabilities — 
Common  stock  (no  par) 

500,000  shares $29,711,325 

do     100,000 shs.,  add'l 

at.$75 7.500.000 

6%  serial  notes 20.000,000 

Accts.  pay.,  accr.  int.,  &c  6,442,9()6 
Prov.  for  Federal  &  Can. 

taxes,  accrued  &  due. .  585.525 

do     accrued  in  current 

fiscal  period 1.015,899 

Res.  for  red.  of  inventory  506.271 

Reserve  for  repairs 145.883 

Reserve  for  contingencies  1,097.598 

Surplus 10 .038 .585 


Total $77,023,991       Total $77,023,991 


X  Land,  buildings,  machinery,  tools,  dies,  patterns  &  other  equipment, 
$33,024,227;  less  reserve  for  depreciation  &  amortization,  $7,126,826. 
y  Going  values  of  subsidiary  companies  purchased  for  cash,  z  To  be 
received  through  issuance  of  an  additional  100,000  shares  of  Common 
stock  (to  be  expended  for  additional  manufacturing  faciUties). 

fW  C  Durant.  President  of  Durant  Motors.  Inc  ,  on  Jan  26  issued  a 
circular  to  purchasers  of  Fisher  Body  Corp  units  at  $40  per  unit,  in  which 
he  states:  "If  any  purchaser  of  Fisher  Body  Corp  units  at  $40  per  unit  is 
at  all  concerned  about  the  future  and  stability  of  the  investment,  the  Durant 
Corp  will,  upon  the  endorsement  and  surrender  of  the  contract,  return  all 
money  paid  on  same,  plus  $3  per  unit — equivalent  to  $215  per  share  for 
Fisher  Body  Corp.  stock  This  offer  is  good  for  90  days  from  this  date  "1 
—V.  116.  p.  416. 

General  American  Tank  Car  Corp. — Orders. — 

The  company  has  received  the  following  orders:  750  50-ton  composite 
gondola  cars  for  the  Illinois  Central  RR.  and  100  express  refrigerator  cars 
for  the  Pacific  Fruit  Express  Co. — V.  116,  p.  183. 

General  Fire  Extinguisher  Co.  (N.  Y.). — To  Rc-Incorp. 

The  stockholders  will  vote  Feb.  7  on  transferring  all  of  the  a.ssets  to 
the  General  Fire  Extinguisher  Co.  of  Delaware,  upon  the  offer  or  con- 
sideration of  the  Delaware  corporation  to  pav  to  the  New  Y'ork  company 
its  entire  outstanding  capitahzation  of  S9,()00.0()0  Common  stock  and 
$1,000,000  Debenture  stock,  and  the  Delaware  corporation  to  assume  all 
the  liabilities. — V.  115,  p.  2691. 


General  Motors  Corp. — New  Sub.  Co.  Officer. — 

Fred    W.    Ayers   Iiiih   b<H<n    mado   Vlco  I'roNldonl   of   lliii    Klaxon   Co. — 
V.   I  Ml,  p.  .117.  1M3. 

General  Petroleum  Corp.,  San  Francisco. — Karningit. 


ilni'liidliig  (ieneral  I'ljie  LliittCo.  of  C.illforiila.j 

KiirnlngH  «  \ft,nlhs  iitdi-d  Die.  ."11    -  1922. 

(irosM  earnings     oil  .tc  truiisporUillon $8..i.'^i2.123 

Depliilon  of  oil  liiiids      . ■2».1.7'.t.| 

l)e nrecl.ttloii  of  e<ltllpiiient      1.00(1.1  17 

Silling  and  iiiarUi'tlng  expenmwi 279.9''i<> 

General    expcnseM                         .. ,..., H05.171 

Tuxes  (exci'pt  Federal  iticouiP  tax) 271.282 


$1 


1021. 

.»H3.W)7 

-lOl.ll'.l 

KI15.1H2 

IHf).922 

.'■)07.13l 

•J0<1.|(I2 


Net  profltM $6.6«4,4n4     $2,:i20.Um 

Other    Income 209,.W8  l.'»3,1U9 


(Jro.ss  Income. 


Deduct     lioiid  Inturest S:i82,'1S7 

Other  Interest    .    17.781 

Abandoned  leases           (i5.3tl'l 

rnproduclive  drilling 72.231 

Drilling  labor     new  woUs 1,141.1.53 

Other  diKluclions 36.869 


$5.9r)4,(/32     $2,473,098 


S3l(',,8.'->2 
H'>./|'2.S 
22.8C.4 
12..-)70 
372,477 
48,831 


Net  income  before  diHluctlng  Fiyleral  t^ixes  $4,2'18.145     SI  .6.')3.07(> 

The  consolidated  b.ilanei^  shi'i^t  I)(x-,  31  1922  shows  Uital  a.ssets  of 
$83,301,338.  This  includes  plant  property  .V  e<iulp..  .*f>4.2()3.931 :  Hlnking 
funds.  $2,625;  current  a.s.s(>ts.  $18,203,789.  and  (lef(^rre<l  debit  Items. 
$.S,'«).992.  Offsets  include  Preferred  stock.  $3,212,200;  (lonimon  .stock. 
$22,723,471:  10- Year  7',;  gold  notes  of  1(131.  $9, 21.".. .500;  .Wear  6'/, 
(^)nv.  notes  of  1927,  $1,993,300;  notes  cilled  for  redemption.  $2,.500; 
current  liabilities,  $4,070,146;  deferred  credit  itcius,  .$3,498. .'{(U):  reserve  for 
depreciation,  .$7,036,077,  and  a  .surplus  of  $28. .543, 773.— V.  115,  p.  2911. 


General  Rail-way  Signal  Co. 

,  Rochester,  N.  Y.- 

—Report. 

Calendar  Ycurs-- 

1922. 

1921. 

1920. 

1919. 

Nt*t   e:triiings              _-    - 

.$340,379 
120,000 

S14f>„575 
120,000 

$748.3.58 
120.IM)0 

$658,138 

Preferred  divs.  (6%)... 

120,000 

Common  divs.    (6%) 

180.000 

180.000 

Inventory  adjust.,  &C-. 

43,922 

89.505 

95,182 

44.114 

Federal  taxes  paid 

43,427 

48.016 

52,127 

Other   taxes 

28,3.58 

22,. 571 

42.104 

Int.  paid  &  accrued 

79, .386 

99,102 

75,177 

9,454 

Bd.  disc.  &  tax  chgd.  off- 

12.628 

12.628 

Heservo    

38.806 

168.904 

160.1.52 

222,252 

Miscellaneous 

2,078 

11,493 

1 .820 

Balance,  surplus $15,202  dof.f421 ,0.55  $25,907  $30,491 

Total  .surplus .$569,831         .$,5.51.629        .$975,684        $949,777 

— V.  115,  p.  651. 

Genesee  Lt.  &  Po^w-Co.,  Batavia,  N.  Y. — Acquisition. — 

The  company  has  acquired  all  of  the  outstanding  stock  of  the  Le  Roy 
(N.  Y.)  Hydraulic  Electric  &  Gas  Co.  The  latter  company  Ls  now  being 
operated  by  the  Genesee  Co. — V.  115,  p.  2163. 


Giant  Portland  Cement  Co. — Earnings. - 


Calendar  Years —  1922. 

Gross   receipts $2,471,431 

Operating   revenue xl90.952 

Bond  interest 24,7.50 

Deprec,  tax,  &c.,  res've         141,936 
y  Preferred    dividend,. -(2%)37, 600 

Adjust.  Gov't  claim 

Inventory  adjustments--  


1921. 

1920. 

1919. 

$2,070,673 

$2,805,943 

$2.010. .187 

287.4.52 

312.516 

459.665 

27,750 

30.7.50 

33.7,50 

110. .137 

1.35.753 

152.790 

(4%)75.200 

(3^)65,800 

Cr73,831 

104,873 

Cleveland,    O. — Earns.    10    Mos.    ended 


Balance,   surplus def.S13,334  .$43,123        $146,013        $207,325 

X  After  deducting  manufacturing  and  operating  expenses,  taxes.  &c. 

y  Dividends  on  Prof,  stock  outstanding  at  .Ian.  15  1923  are  in  arrears 
to  tho  extent  of  36%. 

The  balance  sheet  of  Dec.  31  1922  shows  total  a-s-sets  of  $4.ri.31 .430 
(against  $4,177,500  in  1921).  This  includes  property  account.  .$3,320,747: 
current  .assets,  notably  cash,  $126,722,  and  inventories,  $363,944.  Off- 
sots  include  with  other  items:  (a)  Current  liabiliMes,  SI  12, -188;  ac-o\;nts 
payable,  $88,069  (against  $40,912  on  Dec.  31  1921),  and  outstanding  se- 
curities, viz.:  (6)  1st  Mtge.  bonds,  .$400,000;  (c)  Pref.  sto.'k,  $1.8.80.000: 
(d)  Common  stock,  $1,110,000;  and  also  (c)  profit  and  loss  surplus.  $464,234 
(agamst  .$477, .568  on  Dec.  31  1921).— V.  115,  p.  2911. 

Glidden   Co., 

Oct.  31  1922.— 

Net  sales $14,113,494  lint,  on  bonds,  money.--      $626,182 

Grossprofit 4,291 ,399 1 Prov.  for  depreciation---         251,823 

Profit  before  Int.  depr.  &  [Net  profit 192,725 

other  deductions 1,070,730) 

The  balance  sheet  as  of  Oct.  31  1922  .shows  total  assets  of  $18,385,769. 
This  includes  propertv  account,  $7,771,062  and  goodwill,  &c.,  $438,711; 
accounts  rec.  $2,919,731;  cash.  $561,512,  and  inventories,  $4,938,831. 
Offsets  include  with  other  items,  accounts  payable,  $744,420:  notes  payable, 
.$3,093,000;  1st  Mtge.  bonds,  $3,349,500:  Preferred  stock,  $6,804„500: 
Common  stock  (represented  bv  322,973  shares,  no  par  value),  $1,614,865, 
and  also  p.  &  1.  surplus,  $2,063,504. — V.  115,  p.  1327. 

Great  Northern  Paper  Co. — 1%  Cash  Dividend. — 

A  dividend  of  1%  was  payable  Feb.  1  last  on  the  outstanding  capital 
stock,  par  $100.  The  company  on  Dec.  4  last  paid  a  200%  stock  dividend. 
— V.  115.  p.  2273. 

Hibbard,  Spencer,  Bartlett  &  Co.,  Chicago. — Report. — 

President  J  J  Charles  says:  "Our  earnings  for  1922  will  enable  us  to 
pay  a  cash  dividend  of  .$4  20  a  share  from  the  profits  of  1922  to  shareholders 
of  record  on  dates  previous  to  which  our  books  close  each  month  for  p.iym.ent 
of  each  dividend  Directors  recently  voted  that  a  div  of  35c  per  share 
should  be  paid  on  Jan  30.  for  which  div  the  books  will  close  on  Jan  20. 
It  was  also  voted  that  35c.  per  share  should  be  paid  on  the  last  Friday  of 
each  succeeding  month  during  1923,  for  which  divs.  the  books  will  close  on 
the  previous  Friday.  We  have  considered  it  advisable  to  follow  the  plan 
of  monthly  dividends,  which  has  been  our  practice  since  our  first  incorpora- 
tion in  1881." 

Calendar  Years—  1922.  1921. 

Gross  profits $3,876,150     $3,364,1.53 

Other   income 220,529  185,785 

$3,549,938 

$2, 655, .553 

39,347 

93,536 


Total  income $4,096,679 

Expenses  and  local  taxes $2,813,384 

Federal   taxes --  134,581 

Other  charges 149.021 

Net  profit  to  surplus $999,692 

Balance  Shhet  as  of  Dec.  30  1922. 


Real  est.,  bldgs.&eqtiip-  $3,866,188 
U.  S.  Govt,  securities-.-  3,50.875 
Notes  &  acc'ts  receivable     2.996.379 

Inventories 3,324,913 

9,230 


Liabilities. 

Capital  stock 

Acc'ts  pay.  &  accr.  exps. 
Accr.  taxes,  local  &  Fed- 
Reserve  for  depreciation- 
Other  reserves. 


$761,499 


$5,000,000 
572,990 
2.54.179 
531.188 
177.464 


Prepaid  expenses 
Offic.rs"  and  employees' 

notes  receivable 603,578 

Stocks  of  affiliated  cos--  58.500 

Officers   are:  Pres..    J.    J.    Charles 
V.-Presidents.  Frank  Hibbard.  Pritchard  Stewart, 
Whipple:  Sec,  E.  A.  Burke;  Treas..  F.  D.  Hoag. — \ 

Hamilton  Woolen  Co.,  Bostgn. — To  Increase  Capital. — 

The  stockholders  mil  vote  Feb.  7  on  increasing  the  authorized  capital 
stock  from  S2. 500. 000  to  ?3. 000. 000.  pir  $100.  If  the  increase  us  authorized 
it  is  the  intention  to  declare  a  10 ^c  stock  dividend  on  the  outstandmg 
$2,350,000  stock. 


Surplus 5,019,451 

Total  (each  side) $11,555,272 

First   V.-Pres..    F.    L.    Macomber; 
H.  B.    Lyford.  C.  J. 
116,  p.  417. 
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Balance  Sheet  Xoc.  30. 


Assets —  1922.  1921. 

Plant $2,845,288  $2,652,597 

Mails.  &  supplies.  1,857.212  1.916.G64 
Cash  4  aocts.  rec.  1,822.618  1,542.009 
Prepaid  Items 54,472  54,344 


LiabiWies—  1922.  1921. 

Capital  slock $2,350,000  $2,350,000 

Notes&accts.pay.  1,788.920     1,984,830 

70,500 

499,767 

96,778 

1,773,425 


DIv.  pay.  Jan.  10 

Res.  for  deprec 

Res.  for  taxes 

Surplus 


70,500 
381,167 


1,370,117 


Tot.  (each  side) .$6,579,390  $6,165,614 
—V.  115.  p.  188. 

Hunter  Crucible  Steel  Co.,  Cleveland. — Acquisition. — 

See  Electric  .St«el  &  Forge  Co    above 

Hupp  Motor  Car  Corp. — To  Increase  Common  Stock — 
Stock  Dividend  of  10%  Proposed. — 

The  stockholder.s  \rill  vote  Feb.  12  on  increasing  the  authorized  capital 
stock  of  $6,100,000,  consisting  of  9.079  shares  of  Preferred  steck,  par 
$100  each,  and  519,210  shares  of  Common  stock,  par  $10  each,  to  SIO,- 
907.900.  consisting  of  9,079  shares  of  Preferred  stock,  par  SI 00  each,  and 
1.000,000  shares  of  Common  stock,  par  $10  each. 

Pres.  Chas.  D.  Hastings  says:  "In  view  of  the  present  prosperous 
condition  of  the  company,  and  the  increase  of  its  assets,  the  directors 
have  deemed  it  advi.sable  to  increase  the  authorized  capital  stock.  The 
directors  contemplate  that  out  of  the  new  stock  authorized  there  shall  be 
declared  a  stock  dividend  of  10%.  The  remaining  stock  is  reserved  for 
any  proper  corporate  purposes. — V.  116,  p.  302. 

Hydraulic  Steel  Co. — Merger  Rumors. — 

See  Detroit  Pressed  Steel  Co.  above. — V.  115.  p.  1939. 

Idaho  Power  Co. — Valuation  of  Property. — 
The  Idaho  P.  U.  Commission,  for  rate-making  purposes,  has  placed  a 
value  of  SI  1.638. 495  upon  the  property.     The  origipal  valuation  arrived 
at  by  the  company  was  $22.567.890. — V.   112.  p.  657. 

Inland  Steel  Co.,  Chicago. — Earnings. — 

Calendar  Years —                 1922.  1921.  1920. 

*Net   income $2,434,023  $1,728,03)  $0,066, .560 

Depreciation.  &c 1,004.336  911.993  1,634,388 

Bondint^rest 288,510  305.310  325,110 

Di\-idends 1.014.009  1,013,964  2,763.905 


1919. 

$6,830,140 

1,424.052 

340,981 

2,001,560 


Balance,  surplus $127.168def..S503,236     $1.343,1,56     $3,063,553 

*  After  reserve  for  Federal  and  other  taxes. — V.  116,  p.  82. 

International  Lamp  Corp. — Stock  Offered. — Fred  C. 
Bristol  &  Co.,  Cliieago,  are  offering  at  $28  per  share  $1,500,- 
000  capital  stock  (par  $25).     A  circular  shows: 

Capitalization  {No  Bonds) — ■  Authorized.  Outstanding. 

Capital  stock,  par  value  $25 $2,000,000  $2,000,000 

Company. — Has  been  incorporated  in  Illinois  to  acquire  the  assets,  busi- 
ness and  good-will  of  the  International  Lamp  Mfg.  Co.,  Superior  Furnitiu-e 
Mfg.  Co..  Standard  Lamp  Mfg.  Co.  and  the  Garden  City  IJpholstering  Co. 
Company  manufactures  furniture,  all  kinds  of  floor,  table  and  other  orna- 
mental lamps,  lamp  .shades,  mirrors  and  other  articles  of  glass  and  wooden 
construction.  Maintains  5  factories  located  in  Chicago,  which,  with  the 
additional  plants  being  equipped  with  the  proceeds  of  this  financing.  wUI 
give  them  a  combined  floor  space  of  approximately  7  acres. 

Purpose. — ^Additional  worldng  capital  and  the  equipping  of  additional 
plants  to  be  installed  at  Jackson.  Mich.,  and  in  Central  Mfg.  Dist.,  Chicago. 

Sales  and  Earnings. — It  is  estimated  that  sales  for  1923  will  be  in  excess 
of  $3,000,000,  which  will  show  a  net  profit  of  more  than  86  per  share  on 
the  entire  outstai-.ding  capital  stock.  Consolidated  net  sales  for  the  12 
months  ended  Dec.  15  1922  were  in  excess  of  $900,000.  with  a  net  profit 
of  $122,043.  Net  sales  for  1921  were  in  excess  of  $800,000,  with  a  net 
profit  of  $93,972. 

Dividends. — Stock  is  on  a  dividend  basis  of  $3  per  share  psr  year,  pa  y 
able  25  cents  monthly. 

Balance  Sheet  Dec.  15  1922  {After  Present  Financing). 


Assets — 

Cash $912,574 

Accounts  &  notes  receiv..  664,360 

Inventories ..__-  705.610 

Prepaid  expenses 6.528 


Liabilities — 

Capital  stock $2,000,000 

Accounts   payable 123,337 

Accrued  expen.ses 603 

Special  reserves 18,671 


99,441    Surplus 245,903 


Machinery  &  equipment. 

Total $2,388,515       Total $2,388,515 

Directors. — D.  W.  Baird,  Pres.;  Wm.  J.  Casey.  V.-Pres.:  O.  A.  Christen- 

sen,  Treas.;  Nathan  Manilow,  Sec:  O.scar  Gumbinsky,  Chairman;  Charles 

Mitchell.  Michael  Rosenberg.  M.  Kraus.  D.  Stone. 

Iroquois   Gas   Corporation. — New  Name. — 

See  Iroquois  Natural  Gas  Co.  below. 

Iroquois  Natural  Gas  Co.^ — Changes  Name. — 

The  company  has  changed  its  name  to  Iroquois  Gas  Corp. — V.  116.  p.  82. 

Jones  &  Laughlin  Steel  Corp. — Earnings. — 

Net  earnings  for  the  year  ended  Jan.  1  1923  are  reported  as  $10,580,983 
after  taxes.  Interest  charges  amounted  to  $1,140,611:  depreciation  and 
depletion  charges,  $4,026,469,  leaving  a  surplus  of  .$5,413.903. — V.  116. 
p.  184. 

Kansas  City  Power  &  Light  Co. — Permanent  Certificates. 

Permanent  engraved  certificatas  of  the  1st  Pref.  Seri&s  "A"  stock  are 
now  ready  for  delivery  at  the  company's  office,  Kan.sas  City.  Mo.,  the 
Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago,  or  at  the 
Guaranty  Trust  Co.  of  New  York. — V.  116.  p.  418. 

(S.   S.)   Kresge  Co.— 33  1-3%  Stock  Dividend— Dividend 
on  Common  Stock  Declared  at  Rate  of  8%  per  Annum — Lease. — 

The  directors  on  Jan.  30  declared  a  33  1-3%  stock  dividend  on  the 
outstanding  $18,228,200  Common  stock,  par  $100.  payable  March  1  to 
holders  of  record  Feb.  15. 

A  quaiterly  cash  dividend  of  2%  has  also  been  declared  on  the  Common 
stock. 

On  July  1  and  Doc.  30  last  semi-annual  cash  dividends  of  3H%  each 
were  paid  on  the  Common  stock.  On  Dec.  31  1921  the  company  paid 
a  serai-annual  cash  dividend  of  3%  and  a  54%  stock  div.  on  the  Common. 

The  company  has  leased  the  southwest  corner  of  63d  and  Halsted  Sts.. 
Chicago,  for  99  years  at  an  annual  rental  of  $35,000  for  the  first  5  years. 
$40,000  for  the  second  5  years,  $45,000  for  the  third  5  years  and  $50,000 
for  the  remaining  84  years.  The  lease  commencing  Feb.  1  1923.  provides 
for  the  purchase  of  the  present  improvements  for  $70,000  and  for  the 
erection  of  a  new  building  within  a  specified  time  at  a  cost  of  not  less 
than  $200,000. 

Results  for  Years  ended  December  31 . 
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1922.               1921.  1920. 

Stores 213  200 

Sales $65.191.4.52  $55.8,59,011 

Net  income  X 6,616,417       3,402,033  2.753..506 

Prof,  dividends  (7%)..-         141.445           141,446  140,000 

Common  divs..  cash. (7%)1, 168, .557      (6)600„590  (6)600.000 


1919. 


176 


51,245.311  $42,668,061 

2.280.201 

140,000 

(6)600,000 


Balance,  surplus $5,306,415     .$2.65J.997     $2,013,506     $1,540,201 


X  After  providing  for  Federal  taxes  &  contingencies. — V.  116.  p.  184. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Attorney-General  Asks 

Court  to  Review  Reported  Sale  to  the  Reynolds  Syndicate. — 

A  petition  by  Attorney-General  Daughcrty  was  filed  in  the  U.  S.  District 
Court  at  Philadelphia  Jan.  31  rai.sing  the  question  whether  the  reported 
sale  of  the  Lehigh  &  Wilkcs-Barre  Coal  Co.  to  the  Reynolds  syndicate  of 
New  York  was  made  in  good  faith  and  In  accordance  with  the  decree  of  the 
court  in  the  Reading  dissolution  case.  The  Attorney-General  asks  the 
court  to  hoar  all  the  evidence  bearing  upon  the  matter. 

There  is  no  definite  date  fixed  for  the  hearing,  but  it  is  understood  it  will 
take  place  some  time  about  the  middle  of  February.  The  Attorney- 
General  states  that,  from  information  received  by  the  Department  of  Justice 
from  various  sources,  the  question  whether  the  sale  was  made  in  good 
faith  has  boon  raised.     V.  116.  p.  303,  83. 


Lincoln  Motor  Car  Co. — Tax  Litigation  is  Settled. — 

An  agreement  was  reached  Jan.  29  between  Federal  Judge  Tuttle  andi 
officials  representing  the  United  States  Attorney-General,  fixing  the  amount- 
that  the  Detroit  Trust  Co.  as  receiver  for  the  company  will  nay  the  Govern- 
ment to  close  its  claim  for  $9. 188, .561.  the  amount  the  War  Department 
stated  was  owing  for  alleged  ovrepayments  on  war  contracts. 

It  is  stated  that  the  .settlement  of  the  Government's  claim  at  $1,550,000' 
will  permit  a  payment  of  47  cents  on  the  dollar  to  the  several  hundred" 
creditors  of  the  company. — V.  116.  p.  184. 

Mclntyre  Porcupine  Mines,  Ltd. — Earnings. — 

6  7/io.<t.  e7ul.  Years  ended  June  30 

Dec.  31  •22.         1922.  1921.  1920. 

xincome $1,215,386     .$2,103,897     52.177,278     $2,315,894 

Costs 0,53.773       1.242. .537       1.088.764       1.088.231 

Reserves  &  approp 33.864  308.614  272.984  409.642" 


Net  profit $527,748        $552,747        $815,530        $818,021 


115.  p.   1949. 


X  Includes  non-operating  revenue  — V. 

Magor  Car  Corp. — Equipment. — 

The  company  has  received  orders  for  133  flat  cars  as  follows:  100  of 
20  tons'  capacity  for  the  United  Fruit  Co.  and  35  of  33  tons'  capacity  for 
the  Ulen  Contracting  Co. — V.  Ill,  p.  2430. 

Mason  Tire  &  Rubber  Co.,  Akron,  Ohio. — Earnings. — 

The  company  reports  sales  for  1022  of  $10. .500. 000  and  net  profits  before- ' 
taxes  of  about  SI. 200, 000.     In  1921  sales  were  $8,586,167  and  net  profit* 
$437.350.— V.  115.  p.  1,540. 

Massachusetts  Cities  Realty  Co. — Bonds  Offered. — 
CD.  Parker  &  Co.,  Inc.,  Boston,  are  offering  at  100  and' 
int.,  $500,000  30- Year  1st  &  Ref.  Mtge.  Sinking  Fund  7% 
Series  "A"  gold  bonds. 

Dated  Jan.  2  1923.  Due  Jan.  1  1953.  Callable  as  a  whole  only  on  any 
interest  date  upon  60  days'  notice  at  105  and  interest.  Interest  payable 
J.  &  J.  at  Old  Colony  Trust  Co.,  Boston,  trustee.  Denom.  $1,000.  $500 
and  $100  (c*).  Free  from  Massachusetts  income  tax.  Company  agrees 
to  pay  the  normal  Federal  income  tax  not  in  excess  of  2%.  Authorized 
issue.  $4,000,000.  of  which  $550,000,  designated  Series  "A."  The  deed 
of  trust  will  provide  that  the  company  shall  make  to  the  trustees  annual' 
sinking  fund  pajTnents  (payable  monthly  in  advance)  of  the  following 
percentages  of  the  greatest  amount  of  bonds  that  shall  have  been  issued: 
1  %  for  9  years  beginning  Jan.  2  1923  and  1  ii  %  thereafter  is  to  be  used 
solely  to  buy  bonds  of  this  issue,  if  such  bonds  can  be  bought  m  the  open 
market  at  105  and  interest  or  less;  otherwise  the  funds  are  to  be  invested 
in  securities  legal  for  savings  banks  in  INIassachusetts  having  one  year 
or  less  to  run  and  approved  by  the  trustee,  or  in  the  bonds  of  this  issue, 
whichever  may  yield  a  higher  return  to  the  company. 

Company. — Was  incorporated  in  September  1922  in  Massachusetts. 
Owns  367.354  sq.  ft.  of  land  with  15  buildings  thereon,  10  of  which  are  of 
modem  reinforced  concrete  and  brick  fireproof  construction  and  5  are  of 
brick  or  concrete  modern  mill  construction.  These  buildings  contain 
1,353,614  sq.  ft.  (over  31  acres)  of  floor  .space.  Three  buildmgs  are  situate<2 
in  Boston,  .3  in  Haverhill,  1  m  Lowell,  5  in  Springfield  and  3  in  Worcester. 

The  company  receives  its  income  from  the  rental  of  floor  space  and 
from  the  sale  of  power,  light  and  heat,  and  other  services.  Its  69  tenants 
are  engaged  in  widely  diversified  lines  of  retail,  wholesale,  industrial  and 
warehouse  activities. 

Listing. — Application  will  be  made  to  list  bonds  on  Boston  Stock  Ex- 
change. 

Purpose. — -To  refire  all  current  obligations,  to  make  necessary  improve- 
ments to  the  property  and  to  provide  working  capital. 

Balance  Sheet  as  of  Sept.  18  1922  (After  this  Financing) . 


A.  sscts 

Land,  bldgs.  &  equip $3.387,6.50 

Cash 63 .756 

Impt.  fund  (cash) 36,000 

Accts.  &  notes  receivable.  40.314 

Smkingfund 155.782 

Ins.  fund  &  securities 3,695 

Prepaid  exijenses 100,569 


Liabilities — • 
13.275  shs.  Pref.  stk  (no  par  value) 
13.274  shs.  Com.  stk.  (no  par  value) 

lst&  Ref.  7s $.500,000- 

1st  Mortgage  5s 2.186.000 

Reserve  for  contingencies.       107.500 
Surplus 994.266 


Total $3,787,766       Total $3,787,766 

Note. — The  company  has   13.375  shares  of  Preferred  stock  of  no  par 
value  and  13,274  shares  of  Common  stock  of  no  par  value  outstanding. 

May  Department  Stores  Co.— Dividend  Increased. — 
The  directors  have  decLared  a  regular  quarterly  dividend  of  2H  %  on  th& 
Common  .stock,  payable  March  1  to  holders  of  record  Feb.  15.  This  is  irt 
accordance  with  a  resolution  of  the  board  adopted  on  Nov.  8  Increasing- 
the  rate  on  the  issue  from  S  to  lO'ii-  per  ann.  (V.  115.  p.  2165.)  A  stock 
di^adend  of  30 '^r  was  distributed  on  the  Common  stock  on  Dec.  20  last. 
See  also  V.  115,  p.  2165,  2589,  2693. 


Gross  Sales. — 

1921.        Increase. 
$841,262 


Metropolitan  5-50c.  Stores,  Inc 

1922^ — Dec. 1921.         Increase. \  1922 Year 

$1,208,667     $1,101,449       $107,2181   $6,234,201     $5,392,939 
— V.  115,  p.  2276. 

Middlesex  Water  Co.,  Elizabeth,  N.  J. — Bds.  Approved. 

The  New  .Torspv  P.  V .  Commission  has  authorized  the  company  to  i.ssue 
$200,000  of  Consol,  Mtge.  bonds,  proceeds  to  be  used  to  pay  for  extensions 
and  improvements  already  made. —  V.  105.  p.  185. 

Midwest  Refining  Co. — To  Build  New  Gas  Plant. — 

The  rompanv  has  awarded  contracts  for  the  con.struct ion  of  the  third 
unit  of  its  natural  gas  plant  in  the  Salt  Cretik  field  of  Wyoming.  Witl> 
this  addition,  it  is  .stated,  the  plant  will  have  a  capacity  of  30.000.000  cu.  ft. 
of  natural  gas  a  day.  and  will  product  99,00C  gallons  of  gasoline  dally. 
—  V.  115,  p.  2387. 

Minneapolis   Gas  Light  Co. — Valuation. — Rates. — 

The  U.  S.  Circuit  Court  of  Appeals  on  Jan.  9  handed  down  a  decision 
fixing  the  value  of  the  company  at  $9,255,216,  and  ordering  the  price  or 
gas  to  be  fixed  to  yield  7.5';o  anmially  on  this  amount.  This  will  result 
in  a  slight  increase  in  the  price  of  gas  in  Minneapplis.  it  was  said.  The  de- 
cision was  «Titten  by  District  Judge  Munger  of  Nebraska,  and  concurred 
in  by  Circuit  Judge  Stone.  Presiding  'Judge  Sanborn  di.ssented,  sajang^ 
he  did  not  believe  the  valuation  should  be  fixed  above  $8.500,000. — V.  116, 
p.   185. 

Minnesota  Gas  &  Electric  Co. — Successor  Company. — 

See  Southern  Minnesota  Gas  &  Electric  Co.  below. — V.  107.  p.  1842. 

Montgomery  Ward  &  Co. — Annual  Report — Sales. — 
For  annual  report  see  under  "Financial  Reports"  above. 
Month  of  January—  1023.  1922.  1921.^^ 

Sales. S8.477.239     $5,594,153     $5,721,486 

— V.    116,   p.   83. 

Montreal  Lt.  Heat  &  Power  Consolidated. — Ann.  Rept. 

Years  ended—  Dec.3\    22.   Dec.  31    21.  Dec.  31    20.  ^pr.  30   19. 

Gross  revenue $14,431,323  $13,2,89.965  $12,748,410  $10,939,272 

Expenses  and  taxes 6,504,717       6„549.933       6,810,287       5,35/,493 

Doprec.  &  renewal  res..     1.443.132       1.328.996       1.055,167  943.927 

Fbcod  charges 1.214.786       1.188.293       1.078.450       1.032.670 

Net  earnuigs $5,268,688     ,$4,222,742     $3,804,506     $3,605,182 

Dividends (5%)3,336.467  (5)3.227.689  (5)3.220.730  (4)2,562.291 

Pension  fund 20.000  20,000  20,000  20.000 


Balance,  surplus,  subj-  _ „. 

ject  to  income  tax..  $1,912,221        $975,053        $563,767     $1,022,891 

The  company  recently  announced  a  reduction  of  11  2-5%  in  electric 
lighting  rates  to  become  effective  immediately. — V.  116,  p.  419;  V.  115, 
p.  867;  V.  111.  p.  2144. 

Montreal  Insurance  Exchange  Building. — Bonds  Of- 
fered.— S.  W.  Straus  &  Co.,  Inc.,  are  offering  at  par  and  int. 
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$2,200,000  Ist  Mtpe.  Q}4%  serial  coupon  bonds  dated  Jan. 
23  1923.     Duo  serially.     SafcRuardod  under  Uw  StrauH  i)lHn. 

Tho  bonds  are  n  first  niortKiiifC  on  tho  land,  biillillni?  iind  (><|ul|inii'nt 
locnt.iMl  at  Montral  uud  n,  first  lion  on  tho  not  annual  curnlnKs  cstlinalod 
at  J:l'!)0.,?()0. 

(William  F.)  Mosser  Co.— Nolcf  Called.— 

.SoviMi  luiiidicd  nriv-onii  N',',  1()-Y<>iir  SinltliiK  I'"iiii(t  irold  noirs  dated 
Oct.  I  1<)1?0.  of  .«!  .000  o.ich.  100  noti-s  of  $rM)  each  and  l.''),'i  of  .f  100  v.H-h 
(total  $  I. (Ml,. 1001  havo  Immmi  i-alli-d  for  rcdcniplloii  .April  I  al  107  .mil  Int. 
at  tho  (NintlntMital  *  Coinninrclal  Trust  i"k  HnvliiKS  Hank.  Inistnc,  -'OS,  South 
La  .Sallo  St..  ChUNm'o.  111. — V.  Ill,  p.  I2S1. 

Mutual  Oil  Co.—Diridend  to  be  Paul  March  1. — 

Throu^'h  ,in  InatlviTtonco.  Ilii>  clrnilar  h-tti'r  of  .I.iii.  IH  lOi?:}  (V.  lit;. 
p.  304)  to  tho  stockholil.Ts  of  tho  'Mcrritt  Oil  Corp.  coutalnliiu:  tho  offer 
of  this  company  to  <-\chani,'o  IMerrllt  Oil  stoek  for  stock  Irusl.  cortlflcales 
represent ini;  stock  of  Mutual  Oil  Co.  erroiu'ousl.v  sl.ited  thai  the  next 
quarterly  dividend  of  this  cotup.iny  will  he  payable  to  stockholders  of 
ro<;ord  Keb.  1.  ATorritt  Oil  stockholders  were  ref|uested  to  deposit  their 
Morrltt  Oil  stock  c<  rtifieatos  on  or  before  Jan.  31.  The  company  desires 
to  rorr(>et  this  error. 

Tho  next  (luartorl.v  tllvidond  of  this  conipan.v  will  bo  payable  to  stock- 
holders of  record  M.irch  1  .-lud  the  New  York  Trust  Co..  100  Ilroadway. 
N.  Y.  Cit.v.  has  been  Instructed  to  accept  Morrltt  Oil  stock  for  oxchauKo 
on  or  before  Feb.  2S  1023.      For  terms  of  oxchauKo.  iVc,  see  V.  11(>.  p.  301. 

The  company  has  extended  time  for  cciuversion  of  stock  of  Merritt  Oil 
Corp.  Into  votinit  trust  certificates  of  Mutual  Oil  to  Fob.  2K.  Merritt  Oil 
stock  so  oxchauKcd  will  pf>rticipato  in  the  regular  (luarlerly  dividend  of 
Mutual  Oil  Co..  payable  March  1,5  to  holders  of  record  March  1.  See 
V.  no.  p.  301.   IS,'-). 

National  Cloak  &  Suit  Co. — Report. — 

Tho  company  reports  for  the  year  ended  Doc.  2S  1922  net  .sales  of 
$45.3o7..'i6fi.  Net  profits  for  the  vear  after  dpductinp:  bonuses  to  officers 
and  employees  wcro  $1,790,000.  Total  surplus  amounted  to  $3,007,521. 
— V.  11(5.  p.  83. 

National  Coal  Corp.,  N.  Y. — Incorporated. — 

This  coinpuiv  was  incorp.  in  New  .Jersey  Jan.  2(>  1923  with  an  authorized 
c^ipit.il  sto<'k  of  ."iOO.OOO  shares  of  Common  stock  of  no  par  value  and 
$10,000,000  S'';,  Preferred  stock,  par  SlOO-  The  company,  it  is  said,  will 
become  tho  parent  organization  to  Uurns  Bros.,  the  Consumers'  Coal  Co. 
of  Chicago  and  tho  Metropolitan  Co.  of  Boston.  The  necessary  financini.' 
h.is  been  practically  completed,  it  is  imderstood.  Vlans  for  tho  oxchaiiKo  of 
stock  are  beins:  worked  out  and  may  bo  annotineed  shortly. 

Proposals,  it  is  said,  have  been  ma.-lo  for  the  riHirenietit  of  both  Burns 
Bros.  Pref(>rred  issues  and  an  arr.niKomcnt  wliercby  Cla.ss  "A"  Common 
stockholders  would  be  eriven  the  ritiht  to  subscribe  to  tho  Preferred  stock 
of  the  new  company.  Class"B"  stockholders,  under  tho  plan,  it  is  stated. 
will  be  alowed  to  subscribe  to  the  Co  mmon  stock  of  the  National  Coal  Corp 

National  Department  Stores,  Inc.,  New  York. — PreJ. 
Stock  Sold. — Blair  &  Co..  Tne.,  have  sold  at  100  and  div., 
$5,000,000  7%  Cum.  1st  Pref.  (a.  &  d.)  stock.  (See 
advertising  pages.) 

Dividends  payable  Q.-F.  Red.  at  .S115  and  div.  A  cumulative  sinking 
fund  for  the  purchase  or  redemption  of  Ist  Pref.  stock  at  not  excerdins  Xll.') 
and  divs.  is  to  be  created  by  sotting  aside  semi-annually  from  profits  on 
Feb.  1  and  Ann;.  1.  comniencinK  with  Feb.  1  1924.  a  sum  equal  to  l'A% 
of  the  greatest  amount  of  1st  Pref.  stock  theretofore  i.ssued — that  is, 
at  the  rate  of  3%  per  annum. 

Data  from  Letter  of  President  Victor  W.  Sincere,  New  York,  Jan.  31. 

CapitnUzation — ■  Avlhorizrcl .    OiilMandivq. 

1st  Pref.  stock  7 f^,  Cnm.  (par.SlOOl 810.000.000      $.5,000,000 

2d  Pref.  stock  7^7,  Cum.  (par  §100) 7, .500, 000      x3.. 300. 000 

Common  stock  (no  par  value) 725.000  shs.  300,000  shs. 

X  Convert,  into  Common  stk.  at  -SlOO  per  share  on  or  before  Jan.  1  1929. 

Company  — Will  acquire  the  assets  and  business  of  the  following  old- 
est'abli.shed  concerns,  operating  modern  department  stores:  Bailey  Co. 
(Cleveland).  Rosenb.aum  Co.  (Pittsburgh).  B.  Nugent  &  Bros.  Dry  Goods 
Co.  (St.  Louis).  Geo.  E.  Stifcl  Co.  (Wheeling)  and  Geo.  R.  Taylor  Co. 
(Wheeling).  Business  of  these  concerns  was  established  at  various  dates 
back  to  1847.  and  they  now  rank  among  the  leading  department  stores  in 
their  communities,  with  combined  sales  for  the  12  months  ended  .Tan.  31 
1923  (one  month  estimated)  of  over  $33,000,000. 

Combined  Sales  and  Net  Profit.'!  of  the  Above  Mentioned  Companies. 

Yrs.  cnd.x.r>ec.3l'22.  .ran.  31  '22.  Jan.  31  "21.  Jan.  31  '20.  .Jan.  31  '19. 

Sales .$30.484. .532  .$32,663,263  $39,981,093  .$29.243.9.50  .$20,899,145 

yNetprpfits    1,935.560  934.467       1.181,987       2,152,543       1,288.141 


X  11  months,  y  Net  profits  after  deducting  Federal  taxes  computed  at 
1922  rates. 

Net  profits  for  5  years  and  11  mos.  ended  Dec.  31  1922  averaged  $1,445.- 
211  per  ann.,  or  4.12  times  annual  div.  reouirements  on  1st  Pref.  stock 
outstanding,  and  for  the  1 1  mos.  ended  Dec.  31  1922  were  at  the  annual  rate 
of  $2,111,520,  or  more  than  6  times  such  annual  div.  requirements. 

.Assets. — Combined  total  net  assets  of  the  constituent  units  on  Dec.  31 
1922  (exclusive  of  good-will,  trade-marks  and  leaseholds),  based  on  recent 
appraisal,  aggregate  $13,339,000,  or  the  equivalent  of  $266  per  share  on 
the  1st  Pref.  stock.  Combined  net  quick  assets  alone  on  that  date  amounted 
to  $6,374,204. 

Listing. — It  is  expected  that  application  will  be  made  to  list  stoclis 
on  New  Y'ork  Stock  Exchange. 

National   Grocer   Co. — Resumes  Common  Dividend. — 

The  company  has  declared  a  cash  dividend  of  3%  on  the  Common  stock, 
payable  March  1  to  Iiolders  of  record  Feb.  17.  "The  last  dividend  was  2"^  , 
paid  March  16  1922.— V.  114,  p.  6,35. 


National  Licorice  Co. — Balance  Sheet  Dec.  31. 


Assets —  1922. 

Plant  Investments.    x323.986 

Trade  marks,  good- 
will,&c. y954,125 

Cash 137,934 

U.  S.  and  Canadian 

Govt,  bonds  ...      2(K),135 

Accts.  receivable..        55,539 

Inventories 150,889 

Deferred  charges..  7,721 


1921. 
338,209 

1,204,124 
160,399 

127,245 

40.242 

163,421 

9,295 


Ll"t}tH:i  s — 

Preferred  stock 

Common  stock 

Current  llabilities. 
Dlv.  pay'le  Jan.  9. 
Bad  debts  reserve. 
Taxes     (Incl.     est. 

Federal  taxes) 


1922. 

$500,000 

1,000,000 

1,688 

125,000 

3,765 

67,828 


Surplus zl32,047 


1921. 

S.500,000 

1,000.000 

811 

25,000 

4.167 

64,842 
448,115 


Total $1,830,328  $2,042,935       Total ..$1,830,328  $2,042,935 

X  Plant  Investments  at  book  values,  $482,020,  less  depreciation  reserves, 
$158,035.  y  Trade  marks,  good-will.  &c.,  at  book  values,  $1,204,125.  less 
amount  transferred  from  surplus,  $250,000.  z  Surplus,  $507,047;  less  divi- 
dend payable  Jan.  9  1923.  $125. OOO.  and  also  aiuount  transferred  and  de- 
ducted from  trade  marks,  good-will,  &c.,  $250.000. — V.  115,  p.  2802.    *'«  - 

National  Supply  Co.  of  Delaware. — Initial  Dividend. — 

An  initial  quarterly  di\idend  of  1H%  has  been  declared  on  the  out- 
standing $12,125,000  Common  stock,  par  S50,  payable  Feb.  15  to  holders 
of  record  Feb.  5. — See  also  V.  116,  p.  304. 

National  Surety  Co. — Stock  Certificates  Ready. — 

Certificates  covering  the  stock  dividend  to  stockholders  of  record  Dec.  29 
are  now  ready  for  distribution. — V.  115,  p.  2912. 

New  Cornelia  Copper  Co. — Obituary. — 

See  Calumet  &  Arizona  Mining  Co. — ^V.  116,  p.  84. 

New  England  Oil  Corp. — Preliminary  Readjustment  Pain. 
— The  protective  committee  for  the  8%  Convertible  gold 
notes,  Francis  R.  Hart,  Chairman,  has  approved  a  pre- 
liminar>'  plan  of  readjustment  for  the  New  England  Oil 
Corp.  and  its  subsidiary,  the  New  England  Oil  Refining  Co. 
Under  the  plan  the  Oil  corporation  wiU  be  eliminated  entirely 


and  tho  Honurity  holders  thereof  will  renoive  new  securities 
of  tli(»  Refilling  (!()mi)any  as  outlined  below.  A  statement 
by  the  coniniiltcci  says: 

.\  syndicate  has  been  formed  for  ttin  pun  h.iw  of  $.5,000,000  of  the  flon 
Mtge.  bonds  and  5(10,000  Conunon  sliaroM  fno  i),ir  v.iluiO  of  tho  New  Riivlnnd 
Oil  KeflnlngCo..  for  thei>rl  eof.«S.5(),ind  interi<«t  for  ixich  81.000  bond,  iind 
112  shiiri'H  of  ConiMion  slock.  M.ilcolm  f  5 .  (?hac.'.  Kritncl«  It.  U.irt  nnd 
D.inlel  (;.  Wing  .ari'  synillcatc  m.inagers.  'I'ho  .iyn<llcul<)  h.i«  l>i>en  com- 
pli'tod  and  all  of  the  boiKN  and  shares  sulmcrllied 

The  commit  too  by  arr.-ingcmont  with  the  ■ivndlcnto  mnnitgnrs  h;is  ob- 
tained for  each  holder  of  5-^'oar  K%  Conv,  irohl  iiolns  of  the  Vow  Kngltind 
oil  Corp.  who  has  or  shall  deposit  his  notes  with  Old  f'olony  Trunt  f'o., 
(lepo.clt:ir.v,  tho  right  to  p.irt Iclpato  In  this  syn<llcat<>  tipon  tho  sanu  haxin 
,is  the  original  s.vndlc.ilii  subscribers.  The  Myndli!.ito  manag<'rH  and  the 
commit  loo  re>;ervi'  the  lii^ht  t<i  roclii.'o  any  ai>i)lic,'itlon  and  .allot  .a  IcHwtr 
[)  irtlclpatloii  for  an  anioutit  not  li'ss  Ih.m  'j.:,'/,,  of  the  prln"l[>.il  ,'Linount 
of  .5-^'eir  .S'J,  Conv.  gold  notes  held  by  tho  iipplleant  and  dei>oslt(«l  with 
the  coniinitteo.  Tho.so  (hwiring  to  |>.irtlci|iul<i  In  tho  syndlc.aU!  should 
forw:ird  ai)pllcatlons  to  S.  Parknian  Shaw  Jr.,  Hoc;.,  17  Court  St.,  BOHlon, 
Mass.,  on  or  Ix-fore  Fob.  5  1923. 

I'resrnt  IMit  of  New  Knnlnnd  Oil  Corp.  af,  of  Aug.  31  1922;  To(n/$I  1  ,,593,112. 
(1)   Now  Kmrland  Oil  Corp.  .5-Vr.  8%  Conv.  gold  notes:  otit- 

stanrling,  $5,762,000:  hold   by  Now  England  Oil  Ref.  Co.. 

$3l'2.000 $5,440,000 

(2*   New  England  Oil  Hefining  Co.:  (a)  .5-Yr.  «%  C.nnv .  gold 

notes.  $322,000;  (h)  dem.ind  note  liocured  or  p-irtlally  socurod, 

x$l  .2.50,328:  (c)  unsecured  account.  .$3.225.372 4.797,700 

(3)  Note  i>avabl(>  to  Fr.ineo  tt  Canada  Oil  Transport  Co.:  face 
amount,  $200,000:  credit,  say  $15,000   185,000 

(4)  Judgniont  In  favor  of  Island  Oil  Marketing  Corp.  (Hubjwt 

to   adjudica t ion) 1.161 .000 

Miscellaneous  diri^ct  liabilities  (othor  than  .iccruod  int.  and  oxd. 

of  about  $5,000  of  items  incurred  by  roceivors). 9,412 

X  The  .security  for  this  demand  note  consists  of  all  the  stock  .ind  a  $344,377 
note  of  Now  Kngl.and  Oil  Corp.,  Ltd. 

In  addition  to  the  foregoing  the  Now  England  Oil  Corp.  Is  indobt-od 
for  large  .imounts  as  guarantor  of  obligation  of.  or  as  joint  obligor  with, 
tho  New  Kngl.and  Oil  Refining  Co.  .and  is  also  liable  as  guarantor  of  notes 
for  $517,000  of  .Vow  England  Oil  Corp.,  Ltd..  of  Canada.  The  Oil  cornora- 
tion  is  also  subject  to  a  claim  by  the  Sun  Oil  Co.  on  account  of  alleged 
breach  of  contract. 

Pr  sent  (hitslnnding  Slock  of  Nvw  England  Oil  Corp. 

Preferred  stock  (par$10(;) $1,049,700 

Common  stock  Cno  par  value) 540  000  sKs. 

Assets  of  Nerv  Enolnnd  Oil  Corp. — In  addition  to  tho  sto.-k  of  th(^  R-fining 
compan.v,  the  only  important  asset  of  the.  Oil  corporation  consists  of  all 
tho  stock  and  certain  debt  of  tho  Canadian  company,  .-"s  follows:  (\)  stof:l: 
of  Canadian  company.  $1(;,00,,:  incro:ise  arising  through  appraisal,  .«1  .- 
,525,844;  total  stock.  $1,. 535,844;  (2)  indeijtcduoss  for  aUvancos.  ,$557,361 
total,    $2,093,205. 

Of  this  item,  all  the  stock  and  $344,377  of  the  debt  is  pledged  to  the 
Refining  company.  $168,615  of  the  debt  is  pledged  to  secure  the  $517,000 
notes  above  mentioned,  $44,369  of  the  debt  is  unpledged. 

Proposed  Capitalization  of  New  Encilnnd  Oil  Refining  Co. 

l.st  Mtgc.  bond.s — clo.sod  issue — now  outstanding $4,715,000 

Gen.  Mtge.  8%  Sinking  Fund  gold  bonds,  to  be  presently 

i.ssufd  -    -.  _        -    5.000.000 

7%  Pref.  stock  to  be  presently  issued 10,0f;0.000 

ComiLon  stock  to  bo  presently  issued 1,500,000  s!m 

Description  of  New  Sectmties. 

U)  Gen.  Mtge.  Bonds. — Tho  initial  issue  of  $5,000,000  will  be  dated  .Ian.  1 
1923.  payable  Jan.  1  1943;  red.  on  anv  int.  dav  on  90  days'  notice  at  105 
and  int.  Int.  payable  without  deduction  for  Federal  taxes  up  to  2%  at 
Old  Colony  Trust  Co.,  Boston,  trustee,  and  Continental  &  Commercial 
National  Bank,  Chicago.     Penn,sylvania  4-m,ill  tax  refunded. 

Eacli  $1,000  of  the  initial  i.s.sue  will  be  accomparied  by  stock  warrants 
evidencing  the  right  of  the  holder  at  any  time  tip  to  Jan.  1  1933.  to  buy 
100  .shares  of  tho  Common  stock  of  the  Refining  company  at  $10  per  share. 
Authorized  issue  of  Gen.  Mtge.  bonds,  820.000.000. 

Securitn. — Covers  all  real  estate  now  or  hereafter  owned  by  theRofining 
company  within  Ma.ssachusetts.  suijjoct  to  (ho  first  mortgage.  Company 
will  subject  to  the  lien  of  the  general  mortgage,  as  additional  .security, 
its  present  and  future  property  to  such  extent  as  may  bo  permitted  by 
law  and  by  tho  provisions  of  the  first  mortgage. 

Tho  stock  of  and  all  claims  against  the  Canadian  company  held  by  the 
Oil  corporation  (except  in  so  far  as  such  claim.s  .shall  ho  discharged),  the 
other  assets  of  the  Oil  corporation  (except  in  so  far  as  disposed  of  with  the 
approval  of  noteholders'  committee)  and  a  site  of  approximately  497 
acres  on  the  Taunton  River,  will  be  subjected  to  the  lien  of  the  general 
mortgage  as  a  first  lion;  and  such  stock,  other  assets  and  site  will  thereafter, 
and  subject  to  such  lien,  he  transferred  to  tho  Refining  company. 

Other  Provisions  of  Mortgage. — The  general  mortgage  will  provide  that 
20%  of  the  net  earnings  of  the  Refining  company  (as  defined)  available  for 
dividends  in  1923  and  each  calendar  year  thereafter  will,  not  later  than 
May  1  of  the  next  following  vear  be  applied  to  the  purchase  or  redemptioQ 
of  bonds  of  this  issue.  The  Refining  company  will  not  pay  any  dividends 
which  would  leave  net  quick  assets  at  less  than  $5,000,000  or  make  any 
plant  investment  which  would  leave  net  quick  assets  at  less  than  $3,000,000. 
These  minimum  standards  are  to  be  increased  by  the  amount  of  any  bonds 
issued  for  additional  working  capital.  The  inortgago  ^vill  also  permit  the 
relea.se  of  the  stock  of  the  Canadian  comR.iTiy  for  $2,500,000  cash  to  be 
applied  to  the  purchase  or  redemption  of  these  bonds,  or  on  any  other 
terms  as  shall  be  approved. 

Of  the  authorized  issue  $4,715,000  are  to  be  available  for  issue  par  for 
par  to  refund  the  1st  Mtge.  bonds,  and  the  balance  of  $10,285,000  are 
to  be  available  for  issue  for  working  capital.  &c.,  as  defined  in  the  indenture 

(2)  7%  Pref.  (a.  &  d.)  stock  (par  .SlOG)  authorized  $10,000,000,  cumu- 
lative from  Jan.  1  1926.  Red.  on  30  days'  notice  at  any  time  at  1(52  J4 
and  dividends.  Company  in  each  calendar  year  -shall  set  aside  as  a  sinking 
fund  to  be  applied  to  the  purchase  or  redemption  of  the  Pref.  stock  a  sum 
equal  to  10%  of  the  aggregate  amount  of  the  dividends  paid  upon  the 
Common  stock  during  the  preceding  year. 

(3)  Common  stock,  authorized  1,. 500, 000  shares  (no  par  value).  Of 
this  amount  500,000  shares  will  be  reserved  for  Issue  against  the  stock 
warrants  above  mentioned:  560,000  shares  will  be  sold  with  the  initial 
issue  of  the  Gen.  Mtge.  bonds.;  250.000  shares  will  be  reserved  for  the 
corporate  purpo.ses,  including  issue  to  officers  and  employees  of  the  refining 
company  upon  such  basis  as  shall  be  approved  by  the  noteholders,  com- 
mittee, and  the  balance  may  be  issued  so  far  as  required  to  make  pro\Tsions 
for  existing  debt  and  stock  of  the  oil  corporation. 

Terms  of  Exchange  of  Old  for  New  Securities. 

WillReceive- 

Existing  Securities —  Outstanding . 

New  England  Oil  Conv.  notes.$5,440,000 

Each  $  1 ,000 

Fr.&Can.OilTr.Co.notespay.       185,000 

Each  .$1  .OCO 

Island  Oil  Mk.  Corp.  judgm't.   1,161,000 

Each  $1,000 

Other  direct  creditors  of  oil  corp.  ( ?) 

Each   $100 

Contingent  creditors  of  oil  corp.  ( ?) 

Each  $100 

Pref.  stk.  holders  of  oil  corp.. .yl, 949, 700 

Each   $100 

Com.  stkholders  of  oil  corp z540,000  shs. 

Each  10  shares .* 


Pref.  Stoek.        Com.  Shs. 

$5,440,000  54,400  shs. 

10  shs.  10  shs. 

185,000  1,8,50  sh^. 

10  shs.  10  shs. 

xl, 161,000         xll,610shs. 


10  shs. 

10  shs. 

(T) 

(?) 

1  sh. 

Ish. 

(?) 

(?) 

1  sh. 

1  sh. 

19.497  shs. 

1  sh. 

54.000  shs. 

1  shs. 

x  This  stock  of  the  Refining  company  to  be  placed  in  escrow  with  the 
transfer  agent  of  the  Refining  company,  and  when  by  final  judgment  is 
settled  and  the  amount,  if  any,  due  the  Island  Oil  Marketing  Corp.  is 
finally  determined,  the  shares  to  be  delivered  to  the  Island  Oil  Marketing 
Corp.,  or  to  whoever  shall  be  entitled  to  receive  the  same,  .^ny  stock 
not  so  delivered  to  revert  to  the  Refining  company. 

y  Preferred  stockholders  to  have  the  furthei  right  in  respect  of  each 
share  of  Preferred  stock  to  purchase  one  share  of  Preferred  stock  and  one 
share  of  Common  stock  of  the  Refining  company  for  $80. 

z  Common  stockholders  to  have  the  further  right  in  lespect  of  each  10 
shares  of  Common  stock  to  purchase  one  share  of  Preferred  stock  and  one 
share  of  the  Common  stock  of  the  Refining  company  for  $80. 
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If  the  rights  of  purcii::.ic'  sh  ill  be  ex'-'reiscd  by  thi-  Preferred  and  Common 
stockholders  to  such  an  extent  th-:t  the  R^finini:  compinv  shall  be  Cillcd 
upon  to  doliver  more  than  .?7. 000, 000  of  IVef..rred  stonk.  in-.-hidins  all 
amounts  presently  to  Ik-  issued  under  the  plan,  or  m.ore  than  701,350  shares 
of  C\)mmon  stock  presentl.v  to  be  issued  under  the  plan,  the  noteholders 
conunitiee  either  may  require  the  Rofining  company  to  i.ssuc  an  additional 
amount  of  l»refem>f!  stock  and  to  in^-roase  the  authorized  amount  of  Com.- 
mon  stock,  or  may  itself  furni.sh  all  or  .any  part  of  the  excess  amounts  of 
Preferred  and  Common  sto>-k  necessar.v"  to  meet  the  .subscriptions  to 
purcha.se  at  and  for  the  respt»ctivo  prices  above  fixed. 

Xote. — In  consideration  of  the  other  advantages  to  be  derived  by  the 
Refinin;;  company  undirthe  nlan  no  provision  is  made  for  the  debt  of  the 
Oil  eo-poialion  held  by  the  R  'fininK  compan.v  and  the  R  -f inin?  company 
will  disiK>se  of  such  debt  as  the  noteholders'  committee  miy  direct  to 
facilitate  the  con.summation  of  the  plan. 

Managcmenl. — All  the  Common  .shares  of  the  Refininc;  company  sh'dl 
be  held  by  certain  trustees  for  five  ycirs.  until  Dec.  31  1927.  and  for 
a  fuithcr  ptriod  of  five  years  if  the  said  trusteas  shall  so  decide.  The 
original  trastt'es  arc  to  be  Mah-olm  G.  ChM-e.  Francis  R.  Hart.  Bradley 
W.  Palmer.  Alexander  Smith  and  D.miel  O.  Wins. — V.  llti,  p.  419. 

New  England  Oil  Refining  Co. — Reorganization  Plan. — 
See  New  England  Oil  C;orp.  above  and  V.  116,  p.  419. 

New  England  Tel.  &  Tel.  Co. — Annual  Report. — 

Calender  iVfl/-s—  1922.  1921.  1920.  1919. 

Oper.  &  non-op-r.  rev.  .§42.320,746  $37.312. 7S8  $34,273,897  $13,589,903 
Operating  expenses 30.671,126     27.320,288     25.151.030       9.397,4,57 

Operating   revenue..  .$11,649,620  .$9,992,500  $9,122,867  $4,192,446 

U.  S.  Govt,  compon Cr2.835.125 

Taxes  &  uncoUectibles..  3,110.274  2.613.397  2,066.884  919.299 

Interest 1.9.')9.448  1.012.449  ,588, .535  5(i3.07S 

Rent.  &c.,  accts 386,730  380,2.59  329.902  120.260 

Misc.  deductions 4..561  145.051  43.460  C/-47.933 

Dividends 5.317.886  5,317.810  4,984,208  4,651.927 

Balance,  surplus $870,720         $522,524     $1,109,878         $820,940 

The  balance  sheet  as  of  Dec.  31  1922  shows  total  assets  of  $161 .090,028 
(against  $13,500.2,56  in  1921).  This  includp,s  property  account.  $144.- 
361,835:  ca.sh,  $915,101.  and  inventories.  $1,982,208.  Offsets  include 
with  other  items,  accounts  payable,  $2,391,901:  1st  Mtge.  bonds.  $35.- 
000.000;  debenture  notes,  $11,000,000:  capital  stock.  $66,476,200;  P.  &  L. 
surplus.  $6,780,710  (against  $6,809,995  on  Dec.  31  1921).— V.  115,  p.  2485. 

New  Jersey  Zinc  Co. — Earnings. — 

Results  for  3  months  and  12  months  ending  Dec.  31 . 

1922 3  Mas. 1921   1922^12    Mos. 1921 

xincome $1,678,835        $705,374     $6,214,648     $2,390,628 

Int.  on  1st  M.  bonds...  40.000  40,000  160.00C  160,000 

Empl.  profit  sharing 360.000  360.000  

.\ccr.  int.  onstk.  subscr.  2.839  10.677  34.384  .50,791 

Dividends y(4%)  1.929, 412     (2)809,328(10)4768,152  (4)1,818,656 

Balance def$6.53,415  def$254,631  sur$892,112  sur$361,182 

X  Income  (inc!.  divs.  from  .sub.  cos.)  after  deductions  for  expenses,  taxes, 
maint..  repairs  and  renewals,  betterments,  depreciation  &  contingencies. 

y  Includes  extra  dividend  of  2%  payable  Jan.  10  1923  and  2%  payable 
Feb.  10  1923. 

1922  Ovarters  ending —   Mar.  31.         Jtine  30.         SeiH.  30.  Dec.  31. 

Netincomo $1,086,080     $1,597,161     $1,732,571     $1,638,835 

—V.  115.  p.  2912. 

Newmarket  Mfg.   Co. — Dividend  of  2%. — 

The  company  has  declared  a  quarterly  dividend  of  2%  on  the  capital 
stock ,  payable  Feb .  1 5  to  holders  of  record  Feb .  1 .  This  is  the  first  dividend 
since  the  payment  of  the  50%  stock  dividend,  which  increased  the  capital 
stock  from  $1,200,000  to  $1,800,000,  par  SICO.  The  rate  on  the  old  stock 
was  10%.— V.   116,  p.  85. 

Newport  News  Shipbuilding  &  Dry  Dock  Co. — Bonds. 

The  $2,000,000  First  Mtge.  5%  bonds,  due  April  15  1990.  were  stricken 
from  the  list  of  the  New  York  Stock  Exchange  on  Jan.  24  last.  The  afore- 
said bonds,  it  is  stated,  have  been  exchanged  for  new  First  Mtge.  6%  bonds. 
—V.  109,  p.  1798. 

New  Eiver  Co. — Production. — 

The  company  in  December  last  produced  130,000  tons  of  coal,  as  com- 
pared witn  111.000  tons  in  November  last  and  118,000  tons  in  October. 
— V.  116,  p.  419. 

New  York  Telephone  Co. — Telephone  Rates  Revised. — 

The  Now  York  P.  .S.  Commission  has  handed  down  its  final  order  re- 
vising rates  and  charges  of  telephone  service  tltroughout  New  York  State. 
effective  March  1 .  The  order  provides  for  the  revision  of  all  rate 
schedules  in  Now  York  City.  This  affects  decreases  estimated  at  $250,000 
for  small  users.  Increases  rates  for  large  users  amounting  to  about  .$2,500,000, 
decreases  flat  rates  in  effect  in  Brooklyn  by  about  $75,000,  increases 
the  long-haul  inter-:^one  toll  rates  in  Greater  New  York  to  equalize  dis- 
parities in  existing  rates,  and  makes  a  decrease  in  toll  rates  to  suburban 
areas  adjoining  Greater  New  York,  with  consequent  elimination  of  the 
Federal  tax  on  such  messages,  estimated  to  be  about  $300,000.  Message 
rates  in  New  York  City  and  in  the  rest  of  the  State  are  put  on  a  monthly 
basis  of  .settlement. 

Revision  of  the  rate  .schedules  for  exchange  areas  in  the  State,  outside 
of  New  York  City  is  made,  with  decreases  affecting  business  and  residence 
service.  Buffer  zone  toll  rates  similar  to  tho.so  put  in  effect  in  and  around 
New  York  City,  between  various  up-State  cities  and  adjoining  communities, 
are  directed . 

The  company  is  allowed  a  7%  return  on  the  value  of  its  property,  which 
is  placed  at  $167,1.53,634  Ut  New  York  City  and  .$68,531,357  in'the  rest 
of  the  State. 

J.  S.  McCulIoh,  Commercial  Vice-President,  has  i.s.sued  a  statement 
oxpres,sing  the  conii)any's  disagreement  with  the  findings  made  by  the 
New  York  P.  S.  ("ommi.ssion.  The  company  declares  that  the  valuation 
of  its  property  as  fixed  by  the  f;ommi,s.sion  at  $246,182,491  is  $53,000,000 
below  that  stated  by  the  Federal  Court  in  its  oninion  last  vear.  Since  then 
improvements  costing  more  than  $50,000,000  have  been  added  to  the 
system. — V.  116.  p.  185. 

North  American  Oil  Co. — New  Officers,  &c. — 

Lawrence  (Chamberlain  of  Lawrence  Chamb(Tlain,  Inc..  has  been  elected 
Chairman  of  the  board,  succeeding  (Ma.v  J.  Webster.  M.  J.  Boaty.  forirer 
Vice-President  of  Union  Oil  Co.  of  Delaware,  has  been  elected  President 
succeeding  C.  F.  Colcord,  who  still  remains  a  director.  G.  H.  Hutchins' 
formerly  Treasurer  of  American  Linseed  Co.,  has  been  elected  Treasurer' 
Messrs.  Chamberlain,  Beaty  and  Hutchins  have  been  elected  dire(;tors 
Directors  retiring  are  C.  J.  Webster.  M.  H.  W.irren.  Wm.  Pohlman  and 
D.  I.  Johnston,  leaving  one  vacancy  on  the  board. — -V.  116,  p.  305. 

Northern  New  York  Telephone  Corp. — Capital  Increase 

The  company,  formerly  thi;  Mountain  Home  Telei)))one  Co..  has  increa.sed 
its  authorized  capital  stock  from  $1,000,000  to  .$3,000,000.  par  $100. 
—  V.  115,  p.  2803. 

Ohio  Body  &  Blower  Co.— Sells  Plant.— 

The  Orville.  (>.,  pl.mt  h.is  been  taken  over  bv  Snartwout  Co.  of  Cleve- 
land, which  recently  was  organized  by  D.  K.  Swartwoiit,  former  President, 
and  W.  E.  (Mem.ent.  forii-.er  Secretar.v  of  the  Ohier  Body  it  Blower  Co.  In 
addilion  the  Hwartwout  ('o.  has  ac(iuired  the  iiM-t.-il  stamping  [)usinoss  of 
the  Blower  com.pany  and  has  establishi'd  a  i)laiU  in  the  l)uilding  formerly 
occupied  by  the  (Moveland  Milling  Machine  Co.  in  Cleveland.  The  Swait- 
wout  company  has  a  cai)ital  stock  of  $500,000  8%  Pref.  stock  and  50,000 
shares  of  no  par  ('ominon.  The  Blower  con'i'any.  il  is  said,  will  continue 
the  manufacture  of  automol)ile  bodies  whIUi  th"'  .^wartwout  Co.  will  ntake 
ventilators,  core  ov(  ils,  enameling  ovens,  metal  buildings,  steam  specialties, 
exhaust  heads,  steam  and  oil  .separators,  steam  traps  and  feed  water  heaters, 
—V.   115,  p.   1950. 

Ohio  Oil  Co. — Quarterly  Dividend  of  3%. — 
Thi'  company  has  declared  a  dividend  of  3';,'  oil  the  outstanding  $60,000.- 
000  cai)ital  stotJi,  par  $25,  pa.\able  March  31  to  holders  of  record  Feb.  24. 
In  Dec.  las!  the  company  paid  a  .300'';  stock  divideni.      Rc^gular  quartLsvlv 


dividends  of  5','    each,  together  with  extras,  have  been  paid  since  1915. 
For  complete  di\-idend  record  (since  1915)  seeV.  115.  p.  2486. — V.H6,p.l86. 

Ohio  State  Power  Co.— Bonds  Offered. — Bonbright  & 
Co.,  Inc.,  are  offering  at  973^  and  int.  $290,000  1st  Mtge. 
6%  gold  bonds  of  1915,  due  June  1  1935.     A  circular  shows: 

Issuance. — .Authorized  by  the  Ohio  Public  Utilitias  Commissio.i 

Company. — Owns  and  operates  a  15.0()li  k.w.  steam-electric  power  station 
and  a  3.000  k.w.  hydro-electric  power  station,  both  located  on  the  Sandusky 
River  neiir  Fremont,  O.  Entire  output  of  plants  has  been  .sold  under  "a 
contract  running  until  1967,  to  Ohio  Power-Co.,  a  subsidiary  of  American 
(ias  &  Electric  Co..  and  Lake  Shore  Electric  Ry. 

Capilali:nli:>n —  Arithorized.  Outstanding. 

First  Mortgage  6%   gold  bonds $3,000,000         .$964,000 

Preferred  stock,  6%   Cumulative 400,000         x4C0,000 

Common  stock 600.000        x600.000 

X  Ov.ns-d  by  Ohio  Power  Co.  and  Lake  Shore  Electric  Rv. 

Earnings  12  Months  ended  Nov.  30 —  1921.  1922. 

Gross   earnings $678,016         $651,282 

Net.  after  expenses,  maintenance  and  taxes 120.638  121. .548 

Annual  interest  on  First  Mtge.  G%  gold  bonds...  57.840 

— V.  101,  p.  2076. 

Orenda  Smokeless  Coal  Co. — Bonds  Sold. — Brinkman 
&  Co.,  Inc.,  Union  Trust  Co.,  Baltimore,  and  J.  H,  Holmes 
&  Co.,  Pittsburgh,  have  sold  at  973^  and  int.,  to  vield  about 
5.85%,  $1,378,000  Purchase  Money  Mortgage  5>2%  Sink- 
ing Fund  gold  bonds  of  1918.  Due  April  1  1933  and  guar- 
anteed principal  and  interest  by  Davis  Coal  &  Coke  Co. 
A  circular  shows: 

Tax-free  in  I'enna.  Union  Trust  Co..  Pittsburgh,  trustee.  Denom. 
$1,000  (c*).  Callable  all  or  part  on  any  int.  date  on  30  days'  notice  at 
102 'X  and  int.  Int.  pivable  A.  &  O.  Originally  issued.  1918.  $1..500.000: 
retired  by  sinking  fund  to  d.ite.  $122,000:  at  present  out.standing.  $1 .378.000. 

Orenna  Smokrless  Coal  Co. — Located  at  Boswell,  Somerset  County.  Pa. 
Consists  of  approximately  2.800  acres  of  unmined  coal  of  the  "C"  prime 
seam,  and  1 ,000  acres  of  ilie  "E"  seam,  containing  a  total  of  about  32. .500.- 
000  tons:  665  acres  of  surface  land;  steel  tipple,  mine  buildings,  pi  mt  iHiuip- 
mont,  &c.  Sinc3  property  was  purchased  by  Davis  Coal  &  Coke  Co.  in 
1918  over  $500,000  has  been  spent  in  improvements  and  betterments,  as 
provided  in  the  mortgage. 

Sinking  Fund. — Provides  payment  of  12  cents  per  gross  ton  monthly  on 
all  coal  mined  and  shipped,  minimum  amuont  being  $30,000  each  for  first 
five  years  and  $45,000  each  year  thereafter,  whether  there  is  any  coal  mined 
or  not. 

Earnings. — Earnings  of  Davis  Coal  &  Coke  Co.  average  $809,177  for 
past  five  years,  which  is  over  XO^-i  times  the  interest  charges  on  the  out- 
standing Ijonds  of  this  issue.  The  net  tangible  assets  of  the  Davis  company 
are  $13,442,194,  or  equal  to  approximately  9H  times  the  amount  of  out- 
standing bonds  of  this  issue. 

Listing. — Application  will  be  made  to  list  bonds  on  Baltimore  Stock  Ex- 
change. 

Owens  Bottle  Co.,   Toledo,   O. — Extra  Dividend. — 
An  extra  dividend  of  1  %  has  been  declared  on  the  outstanding  $16,537,975 
Common  stock,  par  $25.  in  addition  to  the  regular  quarterly  dividend  of 
2% .  both  payable  April  1  to  holders  of  record  March  16. — V.  115,  p.  2055. 

Parish  &  Bingham  Co. — Merger  Rurnors. — 
See  Detroit  Pressed  Steel  Co.  above. — V.  116,  p.  84;  V.  115,  p.  82- 

Pennsylvania  Water  &  Power  Co. — Neiv  Director. — 

Howard  ISIurray  of  Montreal  has  been  elected  a  director. — V.  116,  p.  187. 

Peoples  Gas  Light  &  Coke  Co. — Annual  Report. — 

Calendar  Years —  1922.  1921.  1920.  1919. 

Gross  earnings $20,645,778  $31,927,064  $31,236,335  $24, .543, 798 

Operating  expenses 19,890,396     21,488,548     26,081.384     20,253,356 

Depreciation 1,155,3,32       1,117,1871 

Uncollectible  opr.  rev..         218,187  330,204^     2,409.879       1,859,085 

Taxes  assn.  to  oper 2,001,895       1,649,462J 


Net  operating  income-  $6,379,968     $7,341,663     $2,745,073     $2,431,357 
Otherincome 918,027  992,947  


$8,334,610 
1,490.062 
2,360,538 


$2,745,073  $2,431,357 


2,364.321   2,366,150 


$4,484,009        $380,752 


$65,207 


Total $7,297,995 

Deductions 1,678,148 

Interest 2,357,850 

Dividends  paid  (6%).--     1,924,980 

Net  income $1,337,017 

— V.  116,  p.  84. 

Philadelphia  &  Reading  Coal  &  Iron  Co. — Bonds. — 

The  Philadelphia  Stock  Exchange  on  Jan.  22  reduced  the  amount  of 
Gen.  Mtge.  4%  bonds,  due  Jan.  1  1997.  on  the  regular  li.st  from  $94,236,000 
to  .$93,8/5,000 — .$361,000  reported  purchased  and  cancelled  on  Jan.  10 
1923  for  account  of  the  sinking  fund. — V.  115,  p.  2803. 

Phillips  Petroleum  Co. — Financing  Unnecessary. — 

Official  announcement  is  made  by  the  compiuy  that  no  financing  of  any 
kind  is  conteinjjlatcd  by  the  management  of  the  corporation,  which  is  con- 
trarj'  to  reports  that  have  been  circulated  in  the  financial  district  for  some 
weelis  past.  The  official  statement  says:  "The  company  is  not  antici- 
pating financing  of  any  kind.  It  has  at  this  time  in  permanent  storage, 
which  was  accumulated  at  lower  prices,  sufficient  high-grade  oil  and  gasoline 
to  more  than  liquidate  obligations  maturin.g  this  year.  This  oil.  against 
which  the  company  has  no  commitments  or  obligations,  will  probably  be 
marketed  during  the  year,  and  it  is  anticipated  that  all  current  liabilities 
and  bank  loans  will  be  made  as  they  mature. — V,  116,  p.  84. 

Phoenix  Silk  Manufacturing  Co.,  Inc.,  New  York. — 

Bonds  Sold. — J.  &  W.  Seligman  &  Co.  and  Hemphill,  Noyes 
&  Co.,  New  York,  have  sold  at  99 H  and  int.  $1,500,000 
1st  Mtge.  20-Year  7%  Sinking  Fund  gold  bonds. 

Dated  Feb.  1  1923.  Due  Feb.  1  1943.  Int.  payable  F.  &  A.  without 
deduction  for  Federal  income  taxes  not  exceeding  2%.  Penna.  and  Conn. 
4-mills  taxes  and  Maryland  securities  tax  not  in  excess  of  4!^  mills,  and 
Mass.  income  tax  on  int.  not  in  excess  of  6%  per  animm,  refunded.  Chem- 
ical National  Bank,  N{>w  York,  trustee.  Red.  all  or  part  at  any  time  upon 
30  days'  notice  at  110  and  int.  if  called  on  or  before  Feb.  1  1928:  at  IfflH 
and  int.  if  called  thereafter  and  on  or  before  Feb.  1  1933;  at  105  and  Int.  if 
called  thereafter  and  on  or  before  Feb.  1  1938:  at  102 >^  and  int.  if  called 
thereafter.  De^nom.  $1,000.  $500  and  $100  (c*). 
Data  from  Letter  of  President  Beniamin  B.  Tilt,  New  York.  Jan.  23. 

Compamj.- — Business  originall.v  established  in  1824  as  a  cotton  spinning 
mill.  Now  operates  2  silk  we^iving  mills  at  AUentown.  Pa.,  for  broad  silks 
and  ribbons,  a  throwing  and  weaving  mill  at  Pottsville.  Pa.,  and  a  finishing 
plant  anti  testing  laboratory  in  N.  Y.  City,  having  an  annual  capacity  of 
6,000,000  yards  of  finished  product.  Company's  mills  are  locati^d  on  a 
total  area  of  about  9  acres,  with  actual  floor  space  of  over  425.000  sq.  ft. 
The  machinery  installed  includes  approximately  1,740  broad  looms,  140 
ribbon  looms  and  69.000  thre)wing  spindlt\s. 

Company  manufactures  and  sells  a  variet.v  of  broad  silks,  including  crepe 
de  chine,  medium  priced  dres?  silks,  tailors'  linings,  tie  silks  and  ribbons. 
Its  output  Is  divided  a^jproximately  as  follows:  Skein  dyed  dress  silks, 35%; 
crepes,  35%;  tailors'  linings.  12%;  ribbons,  10%;  tie  silks,  8%. 

Capitalization  After  This  Financing —  Authorized .    Outstand'g. 

l.st  Mtge.  20-Year  7s  (this  issue) $1.7.50,000     $1,500,000 

Preferred  .stock,  par  $100 800,000  800,000 

Conunon  stock  (.no  par  value) 40,000  sh.     40.000  sh. 

Net  Profits  Applicable  to  Interest.  Federal  Taxes,  Deprec,  &c.,  Cal.  Years. 

1916 .$7.59,31011920 ---  $355,161 

1917 -. .501„S07|1921 332.557 

1918 522,68011922  (9  montlis) 91,044 

1919 1,3.53.8511 

It  is  estuuatcd  that  earnings  for  the  full  year  1923  will  be  in  excess  of 
$500,000. 
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I'uiixmc.  rrocoiHls  will  l)<>  used  to  lUiuldiilo  conil)li't.cl.v  the  conipimy's 
dcht  to  (irccffit  Co..  for  iiiiiiiy  .vrars  the  coniimiiy  s  fiuMoiN.  t.o  rcMrc  a  Miuill 
l.ssiHi  of  first  iiiortKi'K*'  l)oii<ls  jiiul  to  provUlc  mlclltloiial  woikliiK  Ciipltal. 

Siiikiuy  /■'iiiiil.      A  .slllkln^;  fiiiKl  of  .'JM. 00(1  l)rr  aiimmi.  <diiiinriicliiK  Mar.  I 
l');j;{  and  opcratiiiK  iiiontlily,  will  be  used  to  i)urrliasf  Ixinds  at  not  cxcfcd 
lii(?  tlio  i-urront  rodoiiiptlou  price,  or,  If  not  no  obtulnablo.  to  cull  ImmkIs  at 
that  prico. 

Balance  Sheel  Nov.  30   1922  (After  This  Financing). 

lAahilitus. 


7";  preferred  sto<'k.  ..  SSOO.OOO 
C'oininoii  stoek.s  (10,000 

shares  no  par  value) 2,010.20-1 

First  MortKaK'e  7s      1  .."iOO.OOO 

Deposit  on  real  estale_  1  .000 

Notes  A:  aeceptiiiieeN  pay.  !;8it,'.t()7 

Aeeounts    payable.. .■t07.l(i:{ 

Total  (eaeh  side) $6,20S,27r) 


Assets. 
Real  e.stato.  buildings.  ic.$3,2M  .100 

Investments 0U,.')OO 

Inventories 2,3H.'i.32;« 

Notes*:  aeeounts  reeelv'lo  31,S10 

Advs.  to  officers  A;  enipl. .  21  .K21 

U.  S.  Liberty  bonds 2,W)() 

Cash 303. 2K3 

Deferred  charges 179.217 

Pierce-Arrow  Motor  Car  Co. — FiiKinciini  /*/(//(. -Tlic 
stockholdors  will  voto  Fob.  11)  on  approvinf>:  (ho  proposed 
fiimiu'ins,  udoptod  by  tho  diroctors.  RofiTt'iico  to  llio 
proposed  ])l;in  was  made  in  V.  IIO,  p.  420.  (See  also  Ihe 
advertisiiie:  pafjes  in  Ihis  issue.) 

A  (Mrciilar  letter  to  the  stockholders  dated  Buffalo,  Jan.  27, 
and  signed  by  Chairman  (\  Clifton,  and  Pres.  M.  K.  Forbes 
states  in  sub.stanee: 

.Veic  .•^(■riirilits  To  lie  .\utliori:cil — To  Increase  Cownton  .Slock. 

(1)  Company  is  to  create  an  issue  of  .^(i.OOO.OOO  1st  Mt(?e.  gold  bonds 
to  bear  iiUere.st  at  such  rate  and  contain  suih  i)rovisions  as  to  sinking 
fui\(l.  maturity,  call  pri<-es.  &c..  as  directors  may  determine.  Tin  .\  will 
be  secured  bv  a  first  niort>raKe  on  the  entire  plant  and  fixe<l  a.s,s('ts.  None 
of  these  bonds  .shall  be  sold  at  the  present  tiire,  but  .$■!  .200. 0(10.  bearing 
7%    interest,   are   to   be   pledjred   to   secure  $3..')00.00()    1-Vear  (>';    notes. 

(2)  Company  is  to  create!  an  issue  of  $-1, 200. 000  8'';  Debentures,  dated 
March  I  1<»J3.  dtu-  March  1  1913.  Interest  payable  M.  &  S.  without 
deduction  for  Federal  incon'e  tax  not  e.xceedinK  2','  per  anmim.  I'enna. 
and  Coim.  -l-mill  taxes,  Maryland  •l''j-niill  securities  tax  and  the  Mass. 
(Kr  income  tax  refunded.  A  siid<inK  fund  to  retire  by  purchase  or  r(>- 
deniption  §2.50,000  of  debentures  amuially  will  be  provided,  first  payment 
into  sinkiuK  fund  .will  be  on  April  1  192(i,  in  respect  of  year  192.')  and 
annually  on  .\pril  1  thereafter  for  the  year  ending  the  precediiiK  Dec.  31. 
SinkiuK  fund  installmetUs  shall  l»e  payable  only  out  of  net  earnitiKs  of  the 
previous  year,  but  payments  shall  be  mandatory  to  the  extent  to  which 
earned  and  any  amount  not  paid  in  any  year  must  be  paid  up  before  divs. 
can  be  paid  oil  any  class  of  stock.  Callabli^  on  any  interest  date  on  30 
days'  notice,  all  or  nart.  or  for  the  sinking  fund  at  1 10  and  interest.  Com- 
pany may  t-nder  debentures  to  sinking  fund  at  par  in  lieu  of  cash.  No 
oivs.  may  be  declared  that  will  reduce  net  current  a.ssets  below  twice  the 
face  amo'unt  of  debentures  then  outstanding,  and  no  dividends  may  be 
declared  except  from  e^Hrnings  after  Jan.  1  1923.  No  mortgage  or  other 
lien  (except  purchase  money  mortgages  on  property  that  may  hereafter 
be  acquired  and  the  above  mentioned  first  mortgage)  may  be  placed  upon 
an.v  fixed  propert.v  unless  the  debentures  are  equally  sectired  thereby. 

(3)  Company  is  to  create  an  i.ssue  of  1,5.750  .shares  of  Prior  Preference 
stock  of  no  par  value,  which  shall  be  preferred  both  as  to  assest  and  dividends 
to  the  Preferred  stock  and  the  Common  stock,  and  which  shall  be  repayable 
in  liquidation  at  $100  per  share  and  dividends.  It  shall  bear  dividends 
at  rate  of  S8  per  share  per  aiunim.  p:\yable  quarterly,  which  sh:ill  l)e 
cumulative  from  April  1  1923.  Shall  be  convertible  at  any  time  up  to 
date  of  redemption  into  Common  stock  of  no  par  value,  at  the  rate  of  5 
shares  of  Common  stock  for  one  share  of  Prior  Preference  stock.  Callable 
all  or  part  at  $100  per  share  and  dividends  on  (SO  days'  notice. 

(4)  Company  is  to  authorize  78.7.50  .shares  of  additional  Common  stock 
to  be  used  for  the  purpose  of  the  above  described  conversion  pri^'ilege. 

Retirement  of  Bank  Loans. — The  $4,200,000  debentures,  together  with 
the  15.7.5C  .shares  of  Prior  Preference  stock  are  to  be  .sold  for  .$4,200,000 
cash  plus  interest  on  the  debentures.  Of  the  proceeds.  .$3,650,000  are 
to  be  applied  to  the  payment  of  bank  loans,  the  remaining  $3,500,000  of 
bank  loans  being  met  by  the  sale  of  .$3,500,000  1-Year  6%  notes. 

Rights  To  Subscribe  to  $4,200,000  0/8%  Debentures — Underivritlev . 

Holders  of  the  existing  100.000  .shares  of  Preferred  stock  and  of  the 
existing  250,000  shares  of  Common  stock  will  be  given  the  right  to  sub- 
scribe to  their  pro  rata  share  of  the  $4,200,000  debentures  and  the  15,750 
shares  of  Prior  Preference  stock  for  the  sum  of  $4,200,000  cash  and  accrued 
interest  on  the  debentures,  and  will  also  be  given  the  privilege  of  sub- 
scribing for  such  further  amounts  of  the  securities  as  they  may  desire  to 
the  extent  that  such  securities  are  not  taken  by  stockholders  under  their 
Initial  rights,  as  follows: 

Holders  of  Preferred  or  Common  stock  of  record  Feb.  23  will  be  entitled 
to  subscribe  for  debentures  and  Prior  Preference  stock  at  the  following 
rate,  per  100  .shares  of  Preferred  or  of  Common  stock:  $1,200  debentures 
and  i]/2  shares  Conv.  Prior  Preference  stock  for  $1,200  cash,  plus  accrued 
interest  on  the  debentures  from  March  1  1923. 

Checks  covering  the  first  payment  of  25%  of  the  amount  of  the  .sub- 
scriptions or  payment  in  full  must  be  made  to  Chase  National  Bank,  57 
Broadway,  New  York,  on  or  before  March  12.  The  balance  of  75%  of  the 
purchase  price  will  be  payable  in  three  installments  amounting  per  $1,000 
debenture  to  $250  each  on  March  30  and  April  20,  and  $259  on  May  14, 
which  includes  accrued  interest  on  the  installments  from  March  1  1923. 

The  above  offer  to  stockholders  has  been  underwritten  by  J.  &  W. 
Sehgman  &  Co..  Hayden.  Stone  &  Co..  Chase  Securities  Corp..  O'Brian. 
Potter  &  Co.  and  a.ssociates.  Directors  of  the  company  are  interested 
as  underwriters. 

Filed  Charges. — Under  this  plan,  the  fixed  charges  of  the  company  will 
be  as  follows:  6%  interest  on  $3,500,000  1-Year  notes.  $210,000:  8% 
interest  on  $4,200,000  debentures,  $336,000;  total,  $546,000.  The  sinking 
fund  on  the  debentures  will  require  not  to  exceed  $275,000  additional, 
and  the  dividends  on  the  Prior  Preference  stock  $126,000  additional, 
making  the  requirements  as  above  to  and  including  the  dividends  on  the 
Prior  Preference  stock,  $947,000,  whereof  $275,000  will  be  for  debenture 
redemption. 

Listing. — Application  will  be  made  to  list  the  new  debentures  and  Prior 
Preference  stock  on  the  New  York  Stock  Exchange. 

Compare  also  statement  of  earnings  for  llj^  years  ended 
Dee.  31  1922  and  projected  balance  sheet  as  of  Dec.  31  1922 
under  "Annual  Reports"  above. — V.  116,  p.  420. 

Pittsburgh  Plate  Glass  Co.— 30%  Stock  Dividend,  &c.— 

The  stockholders  on  .Jan.  29  increased  the  authorized  capital  stock  from 
$37,500,000  to  $50,000,000,  par  .$100,  and  authorized  the  payment  of  a 
30%  stock  dividend  on  Jan.  31  to  holders  of  record  Jan.  29.  [For  dividend 
record  on  Common  stock  (since  1899)  .see  V.  115.  p.  2486.) — V.  116.  p.  420. 

Pittsfield  Electric  Co.^ — Stock  Application. — 
""  The  company  has  petitioned  the  Massachusetts  Department  of  Puolic 
UtiUties  for  authority  to  issue  1 ,250  additional  shares  of  capital  stock,  par 
$100.  The  stock  is  to  be  offered  to  stockholders  at  $1 15  a  share,  increasing 
capital  from  .$875,000  to  $1 .000.000.  The  proceeds  will  apply  to  payments 
for  new  construction  now  in  process  and  any  balance  to  the  reduction  of 
obUgations  incurred  subsequent  to  Nov.  30  1921  for  additions  to  plant. 
—V.   112.  p.   1747. 

Price  Bros.  &  Co.,  Ltd.—Bonds  Called. — 

-AJl  of  the  out,standing  1st  Mtge.  5%  bonds,  dated  Nov.  1  1910.  have 
been  called  for  redemption  May  1  at  102 M  and  int.  at  the  Montreal  Trust 
Co.  or  the  Bank  of  Montreal,  both  of  Montreal,  Canada,  or  at  the  agency 
of  the  Bank  of  Montreal,  N.  Y.  City,  or  at  Parr's  Bank,  Ltd..  London. 
England.— V.  114,  p.  2023. 

Producers  &  Refiners  Corp. — To  Offer  Common  Stock. — 

The  corporation  will  off  r  to  stockholders  ]5().000  shpres  of  Common 
stock  at  mr.  $50.  The  offering  has  been  underwritten  bv  Blair  &  Co.. 
Inc..  C.  r>  Parnfy  &  Co..  F.  S.  Smithers  &  Co..  Dominick  <fe  Dominick 
and  Otis  &  Co.  Proceeds  will  be  used  for  additions  and  improvements  to 
plants.     See  also  V.   116.  p.  305.   187. 

Public  Service  Co.  of  Northern  Illinois. — Notes  Paid. 

The  $1,750,000  6%  notes  due  Feb.  1  were  paid  off  at  office  of  Illinois 
Trust  &  Savings  Bank,  Chicago. 


The  companv  hiis  ii|>|>lled  l<i  the  Illinois  ( 'ninniiTci'  ( 'omnilmion  for  iiil- 
Ihorlty  to  Issue  .*.5.00().000  5'..',  I''irsl  Mi  n  .V  Kif.  bonds.  proceedN  to  be 
used  to  retire  $1 ,7.50,000  collatiTul  notch  due  l''eb.  1  unil  Ki  provUli-  fundN  for 
addll  lonal  construction. 

The  stoc|;ho|i|irs  will  vote  Feb.  20  on  increii.MinK  thi-  iiuthorl/cyl  mpliiil 
bv  the  addition  of  100.000  shiiri's  of  no-par  Common  s.ock  and  *.5.(I(X».0(KI 
ofaddll  ional  i\' ;  Pri'fcrrcd  stock  .  If  I  he  Incrr  .im-  Is  iiut  hurl/id  I  In-  iiinipiiiiv 
will  Inter  ask  permission  for  lite  iRsuiince  of  :^t'2.'.'H<)  of  tlie  additional  no-par 
slock,  which  It  Ih  oxpected  will  be  offen-d  to  ('ommnn  and  Preffrred  Mtock- 
holders. 

(iroMN  reveiuicN  were  approximately  $11,000,000  in  1922.  Since  Hilj 
gross  revenues  have  Increased   more  than    \2!t"/r. —  V.    115,  p.    \M\  . 

Pure  Oil  Co,  --Ch(iii(/(--<  in  DiKtrihitlinqOrfinrnzdlion. — 

\  II.  Wclier.  formerly  Vice  President  In  <-h;iriie  of  refJniTliH,  ban  b«wn 
made  Vl<-c   I'rc.-ident  Iti  charge  of  the  distributing  business. 

President  II.  <i.  D;iwes  announces  "The  motor  oil  division,  instead  of 
being  oper.itcd  as  a  separat.c  org.inlzation.  tiiis  been  consolid.itid  with 
the  distributing  dIvlNion  The  San  Fr;iticlsC(i,  K;irisas  City  and  Chicago 
districts  will  operate'  tmder  the  <llrect  supervision  of  the  northwestern  divi- 
sion, with  head<|Uarters  at  Minne.ipoljs;  the  .■Vtl.inta  district  will  be  under 
(he  Cential  division,  with  head<ni.irt(Ts  at  Cinclimatl,  an<l  the  Phil.-idelplib 
and  Itoslon  districts  will  be  under  the  Kastern  division,  with  head(|iiiirti^rN 
at  New  'SdrU.'-     V.   I  Ui.  p.  ;iO(i. 

Ranger  Refining  &  Pipe  Line  Co. — 

In  ,1  si  hcdule  of  its  proiXTly  filed  at  .Abilene.  Tex.,  by  this  bankrupt 
comi)anv.    li.ibilil  i<  s   ;iie    giM  n    at    $1,757.(121    and    a.ssets   at   $3,9.59.240. 

\  .   112.  p.  25  !l. 

Republic  Iron  &  Steel  Corp. — Listing. — 

The  New  York  Stock  Kxchange  has  admitt-ed  to  trading  $10,000,000 
H(-f.  it  (ien.  Mtge.  Sinking  Fund  3')-'V'<f:ir  5  ',s.  Set  ic-s  •.V,"  due  Jan.  1  1953. 
"when  issued    "      Sec  offering  in  V.    IK),  p.  421. 

Reynolds  Spring  Co. — Additional  Stock. — 

The  stockholders  will  vote  Feb.  14  on  authorizing  the  i.s.snance  and  sale 
of  73,500  shares  of  the  Common  stock  (no  par  value)  at  .$12  per  share.  In 
order  to  provide  funds  for  further  buildin'-'s.  etiuipment,  machiner.v  and 
working  capital.  The  stockhokhTs  of  record  Mar.  I  will  have  the  right  to 
purchase  one  share  of  the  additional  issue  for  every  sh.iri!  of  Common  stock 
held,  to  be  paid  for  at  $12  p<!r  share  on  or  before  Mar.  10  1923  at  the  Amer- 
ican Trust  Co..  135  Broadway,  New  'Vork.  Th(!  issue  has  been  under- 
written.—V.    116,   p.   421.   .'^OO. 

St.  Mary's  Mineral  Land  Co. — Larger  Dividend. — 

The  dirccttirs  have  ((cclaree)  a  dividend  of  .$3  a  share,  payable  March  .5 
to  holders  of  record  Feb.  6.  The  liist  [irevious  disbursement  was  .*2  a 
.share  on   April  27   1922.  — V.   116.   p.  300. 

St.  Maurice  Po'wer  Co.,  Ltd. — Stock  Distribution. — 

It  is  announced  that  10,000  fully  paid  Common  .stock,  par  $100.  will  be 
distributed  to  shareholders  of  the  Se.iw  jni'jan  Water  f.-  Cower  Co.  on  the 
basis  of  one  share  of  the  new  company's  stock  for  ever.v  20  shares  of  Shawini- 
gun  held.  The  St.  Maurice  Powi  r  shares,  or  ci  rtificat(s  covering  fr.-'ctions 
thereof,  will  be  dolivemble  on  March  1  to  Shawinigan  shareholders  of 
record  Feb.  20.  It  is  provided  that  all  fractional  shares  of  the  St.  Maurice 
Co.  must  be  adjusted  bv  thi'  purcl'is"  or  sali'  of  othi-r  fraction-il  shires  on 
or  before  May  31  and  fractional  certificates  aggrcTating  one  or  more  com- 
plete shares  must  be  surrendered  to  the  Montreal  Tru.st  Co.  on  or  before 
May  31  1923.  to  be  exch;inge  for  certificates  covering  one  or  more  coirplete 
shpres. 

The  capital  stock  of  the  new  company  i.ssued  is  $7,200,000,  of  which 
Shawinigan  holds  over  half  in  its  trea.sury.  A  large  amount  of  the  balance 
of  this  stock,  after  the  distribution  of  .$1 .000.000  to  Shawinigan  shareholders, 
goes  to  the  International  Paper  Co..  which  owned  part  of  the  water  powers 
which  are  being  developed  and  which  was  one  of  the  reasons  why  a  new 
company  had  to  be  formed. — V.  116,  p.  421. 

Sagamore  Manufacturing  Co. — Balance  Sheet  Dec.  30. — • 

Linbllitiea—  1022.  1921. 


Capital  stock .?3.000,000  51,800.000 

Surplus*  reserves  1. Me. 991     2.997.392 
Total  (each  side) -54,936.991  .54.797,392 


A  sscts 1 922  1921 

Real  est.  &  mach. §2,628,9,58  $2,478,851 
Cash  rec.&  Invent.  783,728  1,014,381 
U.  S.  Govt,  secur.  1.524,305  1,304,160 
— V.  116,  p.  421. 

Sears,  Roebuck  &  Co.,  Chicago. — Sales. — 

Month  of  January —  1923.  1922.  1921. 

Sales $18,930,082  $14,188,422  $15. .597. 766 

— V.   116.  p.  408. 

Shattuck-Arizona  Copper  Co. — Obituary. — 

President  Thomas  Bardon  died  Feb.  2. — V.  114.  p.  1543. 

Shawinigan  Water  &  Po'wer  Co. — Stock  Distribution. — 

See  St.  Maurice  Power  Co..  Ltd.,  above. — V.  115.  p.  2390. 

Sinclair  Consolidated  Oil  Corp. — Soviet   Concession. — 

The  corporation  has  received  the  following  cable  from  the  Russian 
Government  announcing  the  signing  of  the  conce.ssion  for  oil  development 
in  the  northern  half  of  the  Island  of  Saghalin:  "Agreement  between 
former  Far  Eastern  Republic  and  your  company  concerning  Saghalin 
exploration  .signed  Jan.  7  1921.  as  well  as  .supplementary  agrpcment  same 
date,  ratified  by  Government  of  the  Russian  Fedpr;>tive  Republic,  Jan.  23. 
Deposit  according  to  Clau.se  36  should  be  paid  Llovd's  Bank.  London 
account  tif  Russian  State  Bank.  (Signed)  Acting  Commisar  Foreign 
Affairs.  Litvinoff."— V.  115.  p.  2914. 

Sinclair  Crude  Oil  Producing  Co. — New  Tanks. — 

The  company  has  placed  an  order  with  the  Chicago  Bridge  &  Iron  Works 
for  30  additional  80.000-barrel  oil  storage  tanks  to  be  erected  at  Clayton. 
Wyo.— V.   116.  p.  421. 

Southern  Minnesota  Gas  &  Electric  Co. — Bonds 
Offered. — A.  C.  AUvn  &  Co.,  New  York,  and  Chicago,  are 
offering  at  9834  and  int.,  $1,275,000  1st  Lien  &  Ref.  Mtge. 
gold  bonds,  series  "A,"  6}i%  Sinking  Fund. 

Listed. — Bonds  listed  on  the  Chic^sro  Sto"k  Exchange. 

Dated  Dec.  1  1922.  Due  Dec.  1  1942.  Int.  payable  J.  &  D.  at  National 
City  Bank  of  Chicago,  trustee,  or  Equitable  Trust  Co..  New  York,  withcf 
deduction  for  normal  Federal  income  tax  not  in  excess  of  2%  .  Pennsylvar'a 
and  Connecticut  4  mills  tax  Massac'.iusetts  income  tax  not  in  excess  of 
6%  on  income  derived  from  the  bonds,  and  Maryland  securities  tax  refund*^''. 
Denom,  $1,000.  $500  and  $100  (<•*).  Redeemable  all  or  part  on  any  interest 
date  upon  30  days'  notice  at  10714  and  interest  to  and  incl.  Dec.  1  192~' 
thereafter  at  105  and  interest  to  and  incl.  Dec.  1  1932.  this  premium  of 
5%  decreasing  ^  of  1  %  on  each  June  1  thereafter. 
Data  from  Letter  of  Pres.  A.  W.  Higg^ins,  Albert  Lea,  Minn.,  Jan.  24 

Company. — Will  own  and  operate  gas  and  electric  properties  locTtf'd  in 
southern  Minnesota  and  north  central  Iowa.  Company  furnishes  without 
competition  gas.  electric  and  central-station  heating  service  to  .Alb'-rt  Lea 
and  Owatonna.  gas  service  to  Rochester  and  electric  servicefto  more  than 
40  other  cities  and  villages  in  southern  Minnesota  and  northern  Iowa. 
Population,  about  85.000. 

Company  was  organized  in  Delaware  in  1919  to  take  over  the  properties 
previou.sly  owned  and  operated  by  Minnesota  Gas  &  Electric  Co.  of  Minn. 
(V.  107,  p.  1842).  which  had  succeeded  Albert  Lea  Light  &  Power  Co.. 
incorporated  in  1902.  and  .\lbert  Lea  Electric  Co..  incorporated  in  1893. 

Owns  two  modern,  completely  equipped  electric  power  plants  located 
at  Albert  Lea  and  Owatonna.  Minn.,  and  gas  plants  in  .Vlbert  Lea.  Owa- 
tonna and  Rochester.  Owns  and  operates  over  400  miles  of  .33.000  and 
13.000-volt  transmis.sion  lines,  35  substations,  and  local  distributinir  and 
municipal  li.ghting  systems  in  practically  nU  of  (owns  si-rved  with  elcctricty. 

Security. — Secured  by  a  direct  mortgage  on  all  property  now  or  hereafter 
owned,  subiect  to  theline  of  certain  undfrlving  and  divisional  mortgage 
bonds.     Further  secured  by  deposit  of  $558,300  underlying  bonds. 

Sinkino  Fund. — Company  covenants  to  pay  each  year  in  c^sh  .ts  a 
sinking  fund  beginning  with  June  1  1924.  an  amount  equal  to  2'".^  of  the 
amount  of  bonds  of  this  series  then  outstandin'-,  to  be  payable  1  %  on 
June  1  and  Dec.  1  of  each  year  and  to  be  applied  only  to  the  purchase  or 
redemption  and  cancellation  of  bonds  of  this  .series. 

Purpose. — To  retire  certain  7%.  7K>%  and  S^":^  bonds  now  outstanding, 
and  to  reimburse  company  in  part  for  the  cost  of  its  new  properties. 
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Capitalization  after  Present  Financing- 

Common  stock  (no  par  value) 

7%  Cumul.  Preferred  stock 

7%  Convertible  gold  notes 

1st  Lien  &  Ref.  series  "A"  6J^s 

Divisional  &  TJnderlying  bonds 


'Authorized. 
11.000  shs. 
..$1,500,000 
.-       600.000 

'.'.  3.800.000 


Outstanding. 

11.000  shs. 

$540,000 

.500.000 

1.275.000 

yl. 525. 800 


X  Issuance  of  further  bonds  limited  by  restrictions  of  trust  indenture. 
y  Total  authorized  issue  of  divisional  and  underlj-ing  bonds  originally 
$3,800,000.  $65,900  of  boiid.s  originally  issued  have  been  retired:  $.558,300 
are  pledged  to  secure  1st  Lien  &  Ref.  Mtge.  bonds.  No  additional  bonds 
can  be  issued  unless  such  bonds  are  likewise  pledged  as  collateral  security 
for  the  1st  Lien  &  Ref.  Mtgel  bonds. 

Earnings — Year  ended  Aug.  31  1922. 

Gross  earnings $851 .2,53 

Net  after  operating  expenses  (incl.  maintenance  and  taxes) 332.646 

Int.  on  underlying  bonds,  $91,548:  int.  on  1st  Lien  &  Ref.  Mtge. 

bonds.  $82,875 174,423 

Balance  for  depreciation,  di^-idends.  &c S158.223 

Southern  Pipe  Line  Co. — Dividend  Increased — Report. — 

A  quarterlv  dividend  of  4%  has  been  declared  on  the  outstanding  $10.- 
000.000  capital  stock,  par  $100.  payable  March  1  to  holders  of  record 
Feb.  15.  This  compares  with  2%  paid  quarterly  from  Sept.  1921  to 
Dec.  1922  inclusive. 

Results  for  Calendar  Years. 

Calendar  Years—  1922.  1921.  1920.  1919. 

Profits  for  vear $982,239     Sl.090.997     $1,315,181     $1,685,995 

Dividends  paid (8%)799.999(10)  1000,002(17)  1699,999(20)  1999.999 


Balance, 


sur.  or  def-.sur$182.240    sur$90.997  def$384,818  def$314,004 
Balance  Sheet  December  31. 


1922. 
Assets —  S 

Plant 5.966.988 

Other  investments.  7,771.217 
Accts.  receivable..  297.069 
Cash 340.079 


1921. 

S 

5.974.155 

7,441.671 

222,342 

577.753 


1922. 
Liabilities—  $ 

Capital  stock 10,000.000 

Deprec'n  reserve..  2.162.946 

Acct^.  payable 43.302 

Profit  and  loss 2.169,105 


1921. 

S 

10.000.000 

1,990.669 

238.386 

1,986,866 

Total 14.375.353  14,215,921       Total. ..14,375,353  14.215,921 

—V.  116.  p.  421. 

Southern  States  Oil  Corp. — Cons.  Bal.  Sheet  Dec.  31 1922. 

Assets — Cash.  $820,132:  acc'ts.  rec.,  $830,172:  notes  rec,  $191,- 

910:  oil  uncollected  and  in  storage,  $152,454 $1,994,668 

Furniture,  fixtures  and  le^se  equipment 120,545 

Developed  and  producing  leases,  $5,374,521;  non-productive 

or  undeveloped  leases,  SI 5,374.522 

Total  assets $7,489,733 

Liabilities — Capital  stock  auth.,  $20,000,000:  issued  &  outsfg.. $2. 246.400 

Reserve  for  depletion 391.179 

Surplus : 4.852.154 

-$7,489,733 


Total  liabilities 

— V.  116.  p.  85. 

South  West  Pennsylvania  Pipe  Lines. — Report  Dec.  31. 

Calendar  Years —  1922.  1921.  1920.  1919. 

Profits  for  year $315,871         $161,970        $356,149        $250,312 

Dividends (7%)245.000     (6)210.001      (8)279.999   (12)419,999 

Balance,  sur.  or  def..sur.$70.870   def..$48.031    sur.$76.150def.$169.687 
Balance  Sheet  December  31 . 


Assets —  1922.  1921 

Plant $4.140.779$4.142.682 

Other  Investm'tsl  .338.391  1,236.891 
Accts.  receivable  298.211  296,446 
Oil  purchased  & 

sale  conting..         9,986        

Cash 94,213        28,633 


Total $5,881 ,581$4, 704,654 

-V.  116.  p.  422. 


Liabilities —          1922.  1921. 
Capital  stock.  .  $3 .500 .000.$3 .500 .000 

Depreciation  ...1,385.603  1.285.755 

Accts.  payable. -    223.064  214,587 
Oil  purchased  & 

sale  conting..      2,267 

Profit  and  loss..     772,914  702,043 


Total $5,881. 581$5.704,654 


Southwestern  Bell  Telephone  Co. — Notes  Called. — 

All  of  the  outstanding  5-year  7%  Convertible  Gold  notes,  dated  April  1 
1920,  have  been  called  for  redemption  April  1  at  102  and  int.  at  the  Guaranty 
Trust  Co..  trustee.  140  Broadway.  N.  Y.  City. — V.  115,  p.  769. 

Sperry  Flouf  Co. — To  Increase  Preferred. — 
The  company  proposes  to  call  a  special  stockholders'  meeting  to  ask 
approval  to  increase  the  new  Preferred  stock  from  $3,000,000  to  $3,600,000 
^th  the  object  of  converting  the  Portland  Flour  Mills  8%  bonds  and  the 
old  Sperry  Flour  $600,000  Preferred  outstandmg. — V.  115.  p.  2592. 

Standard  Bolt  Corp.,  Columbus,  O. — Bonds  Called. — 

All  of  the  outstanding  $575,000  1st  Mtge.  8%  Serial  gold  bonds  dated 
Oct.  1  1921  have  been  called  for  payment  April  1  at  107 H  and  int.  at  the 
Ohio  National  Bank  of  Columbus.  O.  Holders  have  the  option  of  pre- 
senting bonds  for  paymnet  any  date  prior  to  April  1  and  will  receive  107M 
and  interest  to  date  of  presentation. — V.  113.  p.  1897.  2512. 

Standard  Oil  Co.  of  N.  Y.~Dividend  of  35  Cents.— 

A  quarterly  dividend  of  35  cents  per  share  has  been  decl.ared  on  the  out- 
etanding  $225,000,000  capital  stock,  par  $25.  payable  M.arch  15  to  holders 
of  record  Feb.  23.  This  is  equivalent  to  S16  80  a  share  per  annum  on  the 
old  .$75,000,000  capital  stock,  par  $100.  compared  with  $16  paid  last  year. 

The  capital  stock  was  recently  increased  from  $75,000,000  to  $225,000,000 
by  the  payment  of  a  200%  stock  dividend.  The  par  value  was  also  re- 
duced from  $100  to  $25  per  .sh.  Compare  V.  115,  p.  2057,  2168.  2391,  2488. 

Standard  Sanitary  Mfg.  Co. — Extra  Dividend. — 

The  directors  have  dcrlared  an  extra  dividend  of  3%  on  the  Common 
stock  in  addition  to  the  regular  quarterly  dividend  of  2%,  both  payable 
Feb.  15  to  holders  of  record  Feb.  7. 

On  Nov.  15  1922  the  company  piid  on  the  Common  stock  a  40%  stock 
dividend  and  an  extra  of  3%.  in  addition  to  the  regular  quarterlv  2%  div. 
For  complete  div.  record  on  Common  stock  see  V.  115,  p.  2057,  2168. 

Steel  &  Tube  Co.  of  America. — Directors  Approve  Sale 
to  Youngstown — Pref.  Stock  to  Be  Retired  at  110. — 

The  stockholders  will  vote  Feb.  28  to  ratify  the  contract  of  sale  to  the 
Youngstown  Steel  &  Tube  Co.  already  approved  by  the  directors.  Presi- 
dent II.  II.  Springford  in  a  letter  to  shareholders  .says  in  pirt: 

"The  contract  provides  for  the  a.ssumption  and  p  lyment  by  the  purchaser 
of  all  the  debts,  obligations  and  liabilities  of  the  company  and.  in  addition, 
the  payment  in  cash  of  a  sum  equal  to  $1 10  and  accriieddividends  for  each 
share  of  Preferred  stock  outstanding  in  tlie  hands  of  the  public  (being  full 
amount  to  which  Prefem^d  stockholders  would  be  entitled  if  the  Preferred 
stock  were  called  for  redemption),  and  $14.509.9.53,  being  equal  to  $15  a 
share,  of  Common  stock  of  your  company  outstanding. 

"By  the  terms  of  the  charter.  Pn-ferred  hold(Ts  mu.st  be  paid  the  full 
amount  of  the  above  redemption  |)rice  and  accrued  dividends  before  any 
distribution  can  b(!  made  to  C^omiiion  stockholders. 

"Your  board  is  of  the  opinion  that  the  price  to  be  received  on  the  sale  is  a 
fair  one  and  that  the  carrying  out  of  the  contract  is  in  best  interests  of  cor- 
poration and  its  stockholders.  The  borird  con.scejuently  recommends  the 
transaction  to  the  approval  of  .the  stockholders." — V.  1)6.  p.  422.  188. 

Studebaker  Corp.  of  America. — 2}4%  Common  Div. — 

The  regular  quart<'rly  dividend  of  2  H  %  has  been  deflated  on  the  out- 
standing $75,000,000  C^ommon  stock,  par  $100.  payable  March  1  to  holders 
of  record  Feb.  10.  In  D(!c.  l;ist  a  like  .amount  was  paid  on  the  then  out- 
standing $60,000,000  Common  stock.  A  25%  stock  distribution  w.as  made 
Dec.  29  1922.  In  Sept.  last  the  company  paid  an  extra  of  1  H  %  in  addition 
to  it.s  regular  of  2  H%.  (For  company's  dividend  record  to  and  Including 
Sept.  1  1922,  see  V.  115,  p.  642).— V.  116.  p.  300. 

Swart wout  Co.,  Cleveland. — Organized. — 

See  Ohio  Body  &,  Blower  Co.  above. 


(John  R.)  Thompson  Co.,  Chicago. — Earnings. — 
The  company  reports  for  the  year  ended  Dec.  31  1922  net  earnings  after 
taxes  of  $1,303,972,  compared  •nith  $1,291,121  in  1921. — V.  116.  p.  86. 

Transcontinental  Oil  Co. — Acquisition. — 

The  company  has  acquired  the  holdings  of  the  Rockwell  Oil  Co.,  con- 
sisting of  54  oil  wells  in  Deggs  pool.  Okmulgee  County.  Okla..  together  with 
gasoline  plants,  pipe  lines  and  8.000  acres  of  leases  scattered  in  Okmiiliree. 
Creek.  Hughes.  Okfuskee,  Tulsa,  Wagoner,  PajTie  and  Muskegon  counties. 
— V.  115.  p.  2696. 

United  Alloy  Steel  Corp. — New  Director. — 

David  B.  Dav  has  been  elected  a  director,  succeeding  Harry  Ross  Jones. 
— V.  115.  p.  656. 

United  Electric  Light  &  Power  Co. — New  Director. — 

Perc.v  A.  Rockefeller  has  been  elected  a  director  to  succeed  the  late 
W.  G.  Rockefeller. — V.  116.  p.  .306. 

United  Fuel  Gas  Co. — Bond  Redemption. — 

The  .Secured  7M%   gold  bonds  called  for  redemtpion  Feb.  15  may  be 
presented  at  the  Guaranty  Trust  Co.  of  N    Y.  any  time  before  Feb.  15 
or  pajTnent  at  107  M  and  int.  to  date  of  presentation . — V.  115.  p.  2805. 

United  Oil  Producers'  Corp. — Tenders. — 

The  Coal  &  Iron  National  Bank,  trui'tee  of  the  8%  Guaranteed  and 
Participating  Production  bonds,  will  until  M.nrch  1  receive  bids  for  the  sale 
to  it  of  sufficient  bonds  for  cancellation  as  will  exhaust  $50,090  now  in  the 
sinking  fund. — V.  116.  p.  306. 

United  States  Glass  Co. — Rights. — 

The  stockholders  of  record  J;in.  26  have  the  right  to  subscribe  at  par  ($25) 
on  or  before  Feb.  26  for  40.000  .shares  of  new  stock. — V.  116.  p.  189. 

U.  S.  Hoffman  Machinery  Corp. — Earnings. — 

Earnings  for  the  11  months  ended  Nov.  30  1922  aggregated  $801,000  after 
depreciation  and  Federal  taxes  and  profits  for  the  entire  year,  it  is  an- 
nounced, will  approximate  $6  per  share  on  the  outstanding  150.000  shares 
of  Common  stock,  of  no  par  value. — V.  115.  p.  2391. 

United  States  Lumber  Co. — 100%  Stock  Dividend,  &c. — 

The  company  has  declared  a  100%  stock  dividend,  payable  March  1  to 
holders  of  record  Feb.  1.  The  stockholders  on  .Tan.  26  increased  the  auth- 
orized capital  stock  from  $7,000,000  ($6,000,000  outstanding)  to  $12,000.- 
000,  par  $100.— V.  116.  p.  86:  V.  106.  p.  1809. 

United  States  Radiator  Corp. — Status — Outlook. — 

PrRsident  Henry  T.  Cole,  in  a  statement  Jan.  23.  says: 

"For  the  year  ending  Jan.  31  the  corporation  figures  will  show  an  increase 
in  gross  sales  and  production  of  approximately  50%.  with  bett€r  than  a 
proportionate  increase  in  net  earnings.  The  corporation  is  still  from  30  to 
60  days  behind  in  delivery  of  radiator  orders  entered  for  immediate  ship- 
ment. The  tremendous  building  expansion  throughout  the  country  during 
the  past  year  produced  requirements  for  heating  equipment  beyond  the 
existing  capacity  of  boiler  and  radiator  manufacturers,  the  sh  rtage  of 
foundry  labor  being  the  principal  limiting  factor  permitting  operation  of 
properties  not  to  exceed  80  % . 

"The  building  program  for  1923  indicates  a  total  demand  for  heating 
apparatus  equal  to  or  greater  than  during  1922.  with  labor  supply  still 
inadequate.  Nevertheless  the  corporation  is  now  making  additions  to 
three  plants  for  increased  manufacture  of  radiators,  with  further  additions 
to  its  Geneva.  N.  Y.,  plant  for  the  manufacture  of  additional  roimd  boilers 
of  which  there  was  a  shortage  in  supply  during  1922. 

"Net  earnings  for  the  year  just  closing  will  show  an  amount  the  total  of 
which  will  be  from  3  to  4  times  the  annual  dividend  requirements  on  its 
present  $4,000,000  Preferred  stock.  With  the  voliune  of  business  indi- 
cated for  1923  earnings  for  the  coming  year  should  be  equally  good  or 
better,  if  operating  conditions  get  no  worse  and  the  volume  of  prospectire 
building  materializes." — V.  115.  p.  2696. 

Valparaiso  Lighting  Co. — Bonds  Called. — 

All  of  the  outstanding  1st  Consol.  k  Gen.  Mtge.  5%  gold  bonds  dated 
Oct.  1  1905  have  been  called  for  ledemption  April  1  at  103  and  int.  at  the 
Central  Trust  Co.  of  III. — V.  115,  p.  2280. 

Wells,  Fargo  &  Co. — Approve  Plan. — 

The  stockholders  on  Feb.  1  decided  to  accept  the  pro^^sions  of  the  Colo- 
rado general  laws  by  incorporating  in  tliat  State,  thus  clearing  the  way  for 
the  declaration  of  a  $50  a  share  liquidation  dividend  on  Feb.  6.  Such  a 
dLstribution  will  amount  to  $12.000.000. — V.  115.  p.  2806,  2915. 

Western  Electric  Co. — Sales  in  1922,  <fec. — 

President  Charles  G.  DuBois  says  in  substance:  "The  sales  for  1922 
were  approximately  $210,900,000.  This  is  an  increase  of  $4,800,000  over 
the  former  record  year  of  1920  and  is  $21 .100.000  larger  than  sah-s  for  1921. 

"Orders  received  during  the  last  3  months  of  1922  aggregated  ?63,000  000 
or  $5,000,000  more  than  same  period  of  1921.  At  the  close  of  1922  orders 
on  hand  totaled  approximately  $62,000,000.  The  outlook  for  1923  is  for 
a  larger  volume  of  business  than  in  1922. 

On  Dec.  31  1922  number  of  emplovees  on  company's  payroll  was  51 ,162, 
compared  with  45,243  end  of  1921  and  39.650  end  of  1920." — V.  116.  p.  190. 

Westinghouse  Electric  &  Mfg.  Co. — Bookings,  &c. — 

Billings  for  the  nine  months  ended  Dec.  31  1922  totaled  about  $88,000,000 
and  bookings  about  $105,000,000. 

Three  Months  ending—  Dec.  31  '22.  Sept.  30  '22.  .7i/np30  '22. 

Bookings (e.st.)$35.000.000  $37.3.53.000  $32,118,924 

Billings (est.)  32.000.000     30. 637. .548     25.713.707 

Bookings  in  the  quarter  ended  Sept.  30  1922  showed  an  increase  over 
1921  of  $18. ,542, 107,  while  billings  increased  $3,496,001. 

The  full  year's  requirements  of  approximately  $6,000,000  was  earned  in 
the  first  six'  months  of  the  present  fiscal  year,  which  ends  March  31  1923. 
— V.  116.  p.  307. 

Westinghouse  Traction  Brake  Co.,  N.  J. — New  Officer. 

S.  G.  Down  has  been  elected  Vice-President  in  general  charge  of  sulos,  &c. 
— V.  112.  p.  478. 

White  Eagle  Oil  &  Refining  Co. — Earnings. — 

The  proliminr^rv  report  for  the  fourth  quirti'r  of  1922  shows  earnings  of 
approximately  $740,000  as  comp  ired  with  $.533. ,580  for  the  fotirth  quarter 
of  1921.  Earnings  for  the  yeir  1922  were  approximately  $3,400,000  as 
compared  witli  $1,528,417  in  1921  These  results  are  before  depreciation, 
depletion  and  Federal  income  taxes  and  book  adjustments.  Profits  for  1922 
were  therefore  about  $8  50  per  share  as  comp  irod  with  $3  82  per  share  in 
1921 .  based  on  400.000  shares  of  no  par  v.ilue  capit  il  stock  now  outstanding. 
Total  sales  for  the  year  amounted  to  137.321.3.58  gillons.  having  a  value 
of  $13,834,818.  .as  compared  with  119.110.711  gallous  in  1921,  having 
a  value  of  .SO. 251 .382  —V.   116,  p.  307.   190. 

White  Motor  Co.,  Cleveland,  O. — New  Officers. — 

Robert  W.  Woodruff  has  been  elected  Vice-President  in  charge  of  dis- 
tribution and  Chairman  of  the  sales  conmiittce.  With  him  in  Cleveland 
as  a  member  of  that  committee  will  bo  Vice-President  George  F.  Russell. — 
V.  115.  p.  1544. 

(C.  H.)  Wills  &  Co.,  Marysville,  Mich. — Resignation.— 

Jolin  R.  Lee  has  resigned  as  Vice-Pr.'si  lent  and  director.  This  action,  it 
s  stated,  is  one  step  in  the  reorganization  of  the  company,  which  now  is 
in  receivership. — V.  115,  p.  2489. 

Willys-Overland  Co. — Sale  of  Property. — 

Tlie  (•(>rai)anv  has  .sold  to  the  Studebaker  Sales  Co..  for  $275,000  cash,  the 
entire  block  facing  Federal  St..  betw(-en  24th  and  25th  Sts.,  Chicago. 
The  property,  with  a  frontage  of  600  ft.,  is  improved  with  a  4-story  brick 
service  station  cont.iining  120.000  sq.  ft.— V.  116.  p.  86. 

Yadkin  River  Power  Co. — Bonds  Sold. — Bonbright 
&  Co,,  Inc.,  W.  C.  Langley  &  Co.  and  Spencer  Trask  &  Co., 
New  York,  have  sold  at  89  and  int.,  to  yield  over  6%, 
$4,000,000  l.st  Mtge.  30-Yoar  5%  gold  bonds  of  1911,  due 
April  1  1941  (see  advertising  pages). 
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Int.  pnynlilo  A.  »V  O.  at  nffico  or  iiKOtipy  of  conipiiiiy  In  Hoston  wltlmut 
deductfon  for  iiny  Ftulonil  lii<-oinc  t:ix  to  no  cltHliirliHl  at  llio  Noiirci'  up  to 
2%.  I'onnii.  ■!  ii'illls  tax  r<>fiiii<l(tl.  Old  Colony  Trust  ("o..  lloNton.  truytco. 
Denom.  $1,000,  c*  A.  r*  $5,000  and  niiiltlplos  thortuif.  Hrd.  all  or  part 
out  of  Iniprovoniont  fund  nionoys  on  any  Int.  date  on  -1  woc-Us'  noliro  at 
105  ai\d  Int. 
Dntn  from  Letter  of  Vice-President  Wm.  Dnrbcc.  New  York.  .laii.  26. 

Com])(ii>lJ. — Incorp.  M.ircli  1011  In  North  Carolina.  Is  about  to  ;ic(|ulr(i 
tho  oloctrlc  powor  and  llKlit  proi>i>rl.iivs  of  I'alniotlo  I'owtM-  &  I,l(;lit  Co.. 
whii'li  company  it  has  controllrtl  through  stock  owncrshlj).  Tlicsc  com- 
bined properties,  now  physicilly  lnlt<r  connected,  constitute  nn  extensive 
hydro(il(>ctric  KeneratiuK  and  transmission  system  servlnn  an  active  and 
prowins  industrial  section  of  North  and  South  Carolina. 

With  the  ac(iuisition  of  the  latter  company  will  own  and  operate  the  elec- 
tric power  and  IIkIiI  systems  In  Kockinjfham.  Hamlet  and  Wadesboro, 
N.  O.:  (^heraw.  Florence,  Marlon,  Darlington,  llishopville,  Miilllns,  llarts- 
ville,  McColl  and  TImmonsvllle,  H.  ('.,  and  ehH-tric  power  systems  In  l,um- 
berton  and  IJIesvllle,  N.  C.,  and  Camd(«n,  S.  C.  It  will  also  supply  under 
contract  the  entire  rc-quirements  of  the  iirlvately  owned  (>lectric  power  and 
light  systems  ii\  Maxl.on,  Laurel  Mill  and  LaurlnhurK,  N.  C..  and  of  the 
municipal  ll«htlnK  systems  in  Lumberton  and  I,llesville.  The  properties 
of  the  company  are  locatt>d  In  the  Carolina  ituluslrlal  field.  A  larKe  part 
of  the  electric  cnorKy  sold  by  the  company,  other  than  that  sold  to  the 
Carolina  I'ower  &  LlRlit  Co.,  Is  supplied  to  cotton  mills,  cotton  n\i\»,  cot- 
tonseed oil  mills,  fertilizer  works,  brick  plants  and  other  nuinufacturUig 
«stabli,shinents. 

Capitali:ntion  After  This  Financino —  Authorized.   Oxttstanding. 

First  MortgaKO  30- Year  5'"  gold  bonds,  duo  1911  -  .$15,000,000     $7 .500,000 

7%  Cunmlativo  lYeferrinl  Stock 2.000.000        1.555.SOO 

Common  stock  (own<>d  by  Caro.  Lt.  Sl  1»ow.  Co.)--     4,000.000       ;{.s;!5.000 

Rtirpose. — IVocetxls  will  be  applied  to  the  purchase  of  properties  of  Pal- 
metto Power  &  Light  Co.  and  to  the  retirement  of  the  .$3,000,000  Carolina 
Power  &  Light  Co. — Yadkin  Ulver  I'ower  Co. — Palmetto  Power  &  Light 
Co.  1st  &  Joint  Mtgo.  6s  (called  for  payment  Fob.  26  at  100  and  int.  at 
Bankers  Trust  Co.,  Now  York.) 

1022. 
$1,601,936 
819,905 


Earnings  Years  Ended  Dec.  31 —  1920.  1921. 

Gross  earnings $1,265,504  $1,465,651 

Oper.  exps.,  maintenance  and  taxes 636,505        757,530 

Net  earnings $628,999      $708,121       $782,031 

Amiual  interest  on  First  Mortgage  5%  gold  bonds $375,000 

Improrement  Fund. — Indenture  provides  for  an  improvement  fund  which 
requires  company  to  pay  to  the  trustee  on  Aug.  1  of  each  year  sums  equiv- 
alent to  the  following  percentages  of  the  aggregate  amount  of  all  outstand- 
ing 1st  Mtgo.  5s  aud  any  outstanding  bonds  of  corporations  two-third.s  of 
whose  outstanding  capital  stock  is  at  the  time  owned  and  pledged:  1%  in 
each  of  the  years  1921  to  1925,  incl.:  1  MS  %  in  each  of  the  years  1926  to  1930. 
Incl.:  2%  in  each  of  the  years  1931  to  1940.  incl. 

The  indenture  provides  that  this  improvement  fund  shall  be  used  for  Im- 
provements and  betterments  to  tho  property  or  for  the  purchase  of  these 
bonds  at  not  exceeding  105  and  int.  or  their  redemption  at  that  price. 

Property.— Owns  and  operates  tho  Blowett  Falls  hydro-electric  develop- 
ment, located  on  the  Yadkin  River  near  Rockingham,  N.  C,  which  has  a 
present  installed  capacity  of  24,000  k.  w.  Steam  electric  stations  of  1,950 
fc.  w.  capacity  are  owned  by  the  Palmetto  Power  &  Light  Co.  and  operated 
&s  reserve  stations.  Combined  companies  own  and  operate  360  miles  of 
high-voltage  transmission  lines  (of  which  235  miles  are  erected  on  steel 
towers) .  located  on  private  right-of-way,  and  195  miles  of  electric  distribut- 
ing lines. 

The  Yadkin  company  has  a  contract,  extending  imtil  1949,  with  the  Wa- 
teree  Power  Co.  for  the  purchase  by  the  Yadkin  of  14,000  k.  w.  of  hydro- 
electric energy  from  the  70,000  k.  w.  hydro-electric  plant  of  the  Wateree 
company  located  about  8  miles  northwest  of  Camden,  S.  C.  The  trans- 
mission lines  of  the  Yadkin  company  and  the  Carolina  Power  &  Light  Co. 
are  inter-connected  and  this  system  is  coimected  with  the  plant  of  the  "Wa- 
teree Power  Co.  This  service  gives  the  Y'adkin  and  Carolina  companies, 
together  with  their  own  installed  generating  capacities,  a  present  aggregate 
available  power  supply  of  47,425  k.  w.,  of  which  85%  is  hydro-electric. 
The  transmission  lines  of  the  Yadkin  and  Southern  Power  companies  are 
also   inter-connected. 

The  Y'adkin  and  the  Carolina  companies,  it  is  expected,  will  obtain  an 
additional  10,000  k.  w.  of  electrical  energy  when  there  is  completed  a  62- 
mile  110,000-volt  steel-tower  transmission  line,  not  owned  by  the  Carolina 
company,  but  connecting  its  transmission  system  through  that  of  the  Yad- 
kin company  with  the  hydro-electric  plant  of  the  Tallassee  Power  Co.  at 
Badln,  N.  C.  This  transmission  line  will  be  completed  and  in  operation 
shortly.  The  transmission  systems  of  the  Yadkin,  the  Palmetto  and  the 
Carolina  companies,  together  .now  have  a  total  of  627  miles  of  lines. 

Control. — Yadkin  River  Power  Co.  is  controlled  through  stock  ownership 
by  the  Carolina  Power  &  Light  Co.  and  is  operated  directly  under  the  su- 
pervision of  that  company  aud  the  Electric  Bond  &  Share  Co. — V.  116,  p. 
423;  V.  106,  p   819. 

CURRENT    NOTICES. 


\  E.  F.  Hetrick.  President  of  the  New  Jersey  League  of  Municiaplities, 
Mayor  of  Asbury  Park  and  President  of  Asbury  Park  Chamber  of  Com- 
merce is  a  guest  of  A.  E.  Fitkin  for  the  ten-day  trip  of  inspection  which  the 
latter  is  making  with  a  party  of  bankers  in  his  private  car  to  the  properties 
of  the  Tide  Water  Power  Co.,  Wilmington,  No.  Caro.,  St.  Petersburg 
(Fla.)  Lighting  Co.  and  other  public  utilities  belonging  to  the  group  for 
which  A.  E.  Fitkin  &  Co.  are  bankers.  The  party  includes  C.  E.  Gardner, 
Hemphill,  Noye.s  &  Co.;  F.  A.  Yard,  P.  W.  Chapman  &  Co.;  H.  P.  Pennell. 
Coffm  &  Burr:  S.  W.  Noyes.  Vice-President  New  York  Trust  Co.;  W.  P. 
^"airman,  Falrman  &  Co.,  Philadelphia,  Pa.;  B.  T.  Clarke,  R.  E.  Wilsey  & 
Co.,  Chicago;  T.  R.  Criunley.  President  General  Engineering  &  Manage- 
ment Corporation,  New  York,  and  W.  C.  Harty,  F.  H.  Richmond,  J.  W 
Carpenter  and  A.  E.  Fitkin  of  the  Fitkin  organization.  The  boards  of  trade 
and  chambers  of  commerce  in  several  Southern  cities  have  arranged  to 
entertain  the  visitors  en  route. 

— Answers  to  many  problems  which  may  vex  the  individual  and  business 
concerns  in  making  up  the  annual  income  tax  returns  this  year  are  furnished 
by  the  1923  edition  of  "Practical  Questions  and  Answers  on  the  Federal 
Tax  Laws,"  just  issued  by  the  Irving  Bank.  New  Y'ork.  The  book,  which 
has  been  published  as  an  annual  for  several  years,  has  an  unusual  value 
because  of  amendments  and  provisions  in  the  Federal  Income  Tax  Law 
which  became  effective  first  on  incomes  in  1922.  The  book  consists  of  144 
pages,  divided  into  three  parts.  The  first  section  includes  a  review  of 
changes  affecting  returns  for  the  first  time  this  year.  The  second  section 
covers  in  question  and  answer  form  a  wide  range  of  knotty  problems.  In 
the  third  section  is  printed  the  complete  text  of  the  law  with  amendments. 
The  book  has  been  prepared  by  experts  on  income  tax  laws. 

— "Investments"  is  the  title  of  a  new  monthly  publication  issued  by  Nes- 
bitt,  Thomson  &  Co.,  145  St.  James  St.,  ilontreal,  Canada.  Tiie  first 
number,  dated  January,  1923.  is  dSVoted  chiefly  to  brief  discussions  of 
Canadian  public  utihty  companies  and  also  contains  a  concise  and  easily 
read  tabulation  of  the  range  of  bond  prices  both  in  1921  and  1922.  Separ- 
ate tables  are  furnished  for  War  Loans,  Victory  bonds,  pubUc  utility  and 
industrial  bonds,  giving  maturity  date,  interest  rate,  yield,  high  and  low 
and  the  net  change  during  1922.  Ali  of  the  articles  and  tables  are  designed 
to  be  of  real  VPlue  to  investors.  Copies  of  the  new  pubUcation  will  be  sent 
free  on  request. 

— "Premium  Bonds"  published  by  Hamilton  A.  Gill  &  Co.,  7  Wall  St., 
New  York,  is  a  brief  consideration  of  some  of  the  advantages  and  disad- 
vantages of  securities  of  this  description  as  compared  with  bonds  selling  at 
a  discount.  Bond  holders  will  find  food  for  thought  in  this  circular,  which 
will  be  sent  free  on  request.  In  writing  for  copies  reference  should  be  made 
to  circular  T-4  to  insure  deUvery  of  data  above  described. 

— Under  date  of  Jan.  29th,  Edmund  D.  Fisher,  President  of  the  Hamilton 
National  Bank.  130  W.  42nd  St.,  New  York  City,  announces  that  W.  W. 


TowiiMcnd,  formerl.v  kbIos  mannKor  for  Ulalr  A  Co..  Inc..  and  n^'imUy 
manager  of  the  bond  deiiartinent  for  K.dward  II.  Hmlth  fc  Co..  has  Ixtcomn 
associated  with  tho  llamlllon  Corporations  and  has  IxMin  <'hoMin  a  Vlc«>- 
I'resident  of  the  Hamilton  National  Hank  of  Now  York. 

The  Investment  huslneas  heretofore  conducte<l  under  Hie  ii.ime  of  tho 
^■oung^lown  .SecurillcH  Co.,  is  being  contlnne<l  as  a  ijartnershlp  under  tho 
firm  name  of  Wli'k  fc  Co.,  with  offices  In  Mii-  WU-k  HulldlnK,  YoungNtown, 
Ohio.  The  iiartners  are  Philip  Wick,  K.  K.  Hwnrtsweller,  who  Is  a  mernbw 
of  tho  Now  York  Stock  Exchange;  Philip  H.  Hchnff  and  Robert  Wudworlh. 

— Tho  Seaboard  National  Hank  ha.s  been  ni>j)olnt<<<l  trannfer  ngcmt  for 
tho  H'y,,  cumulative  i)referTcd  stock  of  J.  K.  Curran  Corpor.-itlon.  anri  regl)»- 
trar  for  Guaranty  Trust  Cojni)any'H  certlficat«!H  of  deposit  for  first  pr«»- 
ferrcd,  second  preferred  and  cojiunon  stock  of  tho  Now  York  <'hicago  & 
St.  Louis  HR.  Co.  and  for  prcf(3rrod  and  conmion  .stfxJc  of  tho  Toledo  St. 
Louis  &  Western  RR.  Co. 

• — Hodg.son.  Henjamin  A  FTealoy.  135  Hroadwa.v,  Now  York,  have  Issued 
a  16-paKe  booklet  entitled  "Should  French  and  llelglan  Ilonds  bo  Bought 
or  .Sold  7"  Information  Is  given  concerning  these  bonds.  The  financial 
resources  of  their  re.spectlvo  Governnumts.  and  tho  probable  market  posL 
tion  of  the  bonds.     Copies  of  this  booklet  will  be  sent  to  In  vtwlors  on  re<iuest . 

— C^harles  H.  Gilman  &  Co..  186  Middle  St.,  Portland,  Me.,  are  distri- 
buting "Heh'cted  Investments,"  a  booklet  containing  brl(!f  diiscrlptions  of 
fourteen  bonds  which  are  offtTod  subject  to  sahi  and  change  In  price.  Eight 
odd  lots  of  bonds  are  also  listed,  together  with  a  list  of  bonds  recently 
called  for  payment.     Copies  of  this  booklet  will  be  sent  free  on  request. 

— Mr.  Edward  Stotesbury  Lewis  has  been  admitted  to  partnership  In  the 
firm  of  Paul  fc  Co.,  Investment  Bankers,  Morris  Building,  Philadelphia. 
Mr.  Lewis  was  recently  Secretary  &  Trea.sury  of  the  N  &  G.  Taylor  Co. 
and  formerly  cashier  of  the  Farmers'  fc  Mechanics'  National  Bank. 

— Roosevelt  &  Son,  30  Pino  St..  announce  that  P.  E.  Orannls.  for  many 
years  a  specialist  in  bank  stocks,  has  become  a.ssoclated  with  them  and  will 
have  charge  of  their  department  dealing  in  tho  stocks  of  the  highest  grade 
banks  and  insurance  companies. 

— After  twelve  years  with   Lee,    Iligglnson   &   Co.,   Philip  W.   Ilobart 
has  become  connected  with  Brown  Brothers  &  Co.,  as  a  salesman  in  Boston, 
— Prince  &  Whitely  announce  that  John  H.  Baker  has  boon  appointed 
sales  manager,  effective  Feb.  1. 

— Prince  &  Wliitely,  members  of  the  New  York  Stock  Excahnge,  and 
nounce  that  from  Feb.  1  their  uptown  office  will  bo  at  5  E.  44th  St.,  under 
the  direction  of  James  R.  Branch  of  their  firm,  with  whom  are  associated 
Thomas  D.  Hooper  and  Nicholas  Engalitchoff. 

— The  firm  of  Myron  S.  Hall  &  Co.,  members  of  tho  New  York  Stock 
Exchange,  has  been  organized  as  of  Feb.  1,  with  offices  at  100  Broadway. 
to  conduct  a  general  investment  and  commission  business.  The  partner- 
ship comprises  Myron  S.  Hall.  Frank  I.  Tomlins,  La,  Motte  T.  Cohu, 
board  members,  and  Henry  Wallace  Cohu. 

— Guaranty  Trust  Company  of  New  York,  has  been  appointed  transfer 
agent  for  the  stock  of  the  Peer  Oil  Corp..  consisting  of  1,000,000  shares  of 
Common  stock  without  nominal  or  par  value  and  50,000  shares  of  Preferred 
stock,  par  value  $100. 

— George  B.  Robinson,  formerly  General  Sales  Manager  of  Henry  L. 
Doherty  &  Co.,  is  organizing  a  business  in  high-grade  sectu-ities  to  be 
conducted  under  the  name  of  George  B.  Robinson  &  Co.,  at  67  Wall  St., 
Now  York. 

— Clark.  Dodge  &  Co.  have  issued  a  special  circular  describing  various 
investment  securities,  including  railroad,  equipment,  public  utility  and 
industrial  bonds,  and  preferred  stocks  of  important  pubUc  utility  and  in- 
dustrial companies. 

— Arthur  C.  Keck  Co.  have  opened  an  office  at  50  Broad  St..  New  York, 
to  transact  a  business  in  investment  securities,  specializing  in  all  issues 
listed  on  the  London  and  Paris  Stock  Exchanges. 

— Alfred  Codman.  formerly  associated  with  Mann,  Pell  &  Peake,  has 
assumed  cnarge  of  the  investment  department  of  J.  P.  Benkard  &  Co. 
members.  N.  Y.  Stock  Exchange.  61  Broadway.  N.  Y. 

— Maxwell  B.  Smith,  formerly  of  Smith  &  Ruth,  has  opened  an  office  at 
74  Broadway,  N.  Y.,  and  is  trading,  through  Secor,  Reynolds  &  Co.,  in 
bonds  and  unlisted  stocks. 

— Vilas  &  Hickey,  members.  New  Y''ork  Stock  Exchange,  announce  that 
C.  P.  Anderson  has  become  associated  with  them  as  manager  of  their  pub- 
lic utility  bond  department. 

— C.  E.  Danforth  &  Co.,  members  of  the  New  York  Stock  Exchange, 
announce  that  James  G.  Marshall  has  been  admitted  to  general  partner- 
ship in  their  firm. 

— Redmond  &  Co.  announce  that  Herbert  G.  Wellington,  who  has 
been  associated  with  them  for  the  past  ten  years,  has  been  admitted  to 
partnership. 

— The  Mechanics'  &  Metals  National  Bank  of  the  City  of  New  York, 
has  been  appointed  transfer  agent  for  the  Preferred  and  Common  stock  of 
the  Dictophone  Corporation. 

— Philips  B .  Sawyer  has  formed  an  organization  under  the  name  of  Philip 
B.  Sawyer  &  Co.,  at  24  Milk  St.,  Boston,  Mass.,  to  deal  in  bonds  and  Pre- 
ferred stocks. 

— Daniel  J.  Haggerty,  for  the  past  ten  years  connected  with  the  bond 
department  of  Solomon  Bros.  &  Hutzler,  has  become  associated  with  the 
bonds  department  of  Pask  &  AValbridge. 

— J.  Raymond  Jones,  formerly  with  F.  B.  Keech  &  Co.,  is  now  associated 
with  Charles  D.  Robbins  &  Co.,  120  Broadway,  New  York,  m  their  bond 
department. 

— Gilbert  Elliott  &  Co.,  members  New  York  Stock  Exchange,  announce 
that  Mr.  E.  Allan  Retnhardt  has  been  admitted  to  partnership  in  their  fuTn. 

— Brown  &  Coombe.  Members,  New  York  Stock  Exchange.  100  Broad- 
way. New  York,  state  that  Clem  B.  Mears  has  become  a  partner  in  this  firm. 

- — Cnester  H.  Pease  has  opened  offices  at  97  Exchange  St.,  Portland, 
Me. ,  to  conduct  a  general  bond  business. 

— IMiller  &  Company  announce  the  removal  of  their  branch  office  from 
212  Fifth  Ave.,  to  234  Fifth  Ave.,  corner  of  27th  Street. 

— James  J.  Mahony,  formerly  with  Wm.  West  &  Co..  has  joined  the  sales 
organization  of  the   Royal   Securities  Corporation. 

— -Kent  S.  McKinley,  formerly  with  Halsey.  Stuart  &  Co.,  Inc.,  has 
become  associated  with  the  bond  department  of  Lansburgh  Brothers. 

— Tobey  &  Kirk  announce  that  OUver  P  Cooke  has  become  associated 
with  the  stock  department  of  the  firm. 

— Columbia  Trust  Co.,  has  been  appointed  transfer  agent  of  the  Class"  A" 
and  Class  "B"  Common  and  I^referred  stock  of  the  Ascher  Theatres  Corp. 

— W.  W.  Walton,  formerly  with  Goodbody  &  Co..  has  become  associated 
with  Sutro  Bros.  &  Co.  and  will  have  charge  of  their  Canadian  Department. 
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^tifioxts  and  ^ocumtnts* 


PENNSYLVANIA  WATER  &  POWER  COMPANY 


KErOKT  OF  THE  BOAKD  OF  DIRECTORS  FOR  THE  YEAR   1922,   SUBMITTED  TO  THE   STOCKHOLDERS  OF 

COMPANY  AT  THE  ANNUAL  MEETING  HELD  ON  FEBRUARY  13  1923. 


The  Board  of  Directors  of  the  Pennsylvania  Water  ic 
Power  Company  have  pleasure  in  submitting  to  the  Stock- 
holders a  statement  of  the  Company  for  the  fiscal  year  end- 
ing Dec.  31  1922. 

The  total  revenue  for  the  year  from  all  sources  amounts  to. -$2,003,478  33 
After  making  provision  for  interest  charges,  taxes,  operation 

and  maintenance,  there  remains  a  surplus  of 924, o09  96 

which  has  been  disposed  of  as  follows:  ,  ,o  coi  rr. 

Dividend  of  1  M  '"c  for  quarter  ending  March   31st llS'X?-^  f 

Dividend  of  IH%  lor  quaiter  endins;  June  30th }fS'^&,  riJ 

Dividend  of  1  H  7c  for  ouarter  ending  Septtinber  3ut.h H§'5?c";  in 

Dividend  of  W  %  for  quarter  ending  Dectn-.bcr  31st 14b,bb|i  .)U 

Transferred  to  Depreciation  Reserve lio ,210  10 

Transferred  to  Reserve  foi  Sinking  Fund '.\-,}rA.  Vit 

Transferred  to  Cintingent  Fund ^^y-XV^  'jr 

Balance  carried  to  I'rofit  and  l.o,ss l.biy  hb 

A  comparison  of  the  gross  income  for  1922  with  1921  shows 
a  gain  of  $41,225.99;  a  like  comparison  of  net  revenue  shows 
a  gain  of  $79,779.15. 

Your  Company's  reserves  (exclusive  of  $550,000  in  Sinking 
Fund)  show  an  increase  over  1921  of  $32,262.56  and  now  to- 
tal $1,894,951.12. 

GROWTH  OF  CUSTOMERS'  LOAD. 

When  your  Company  went  into  operation  in  the  Fall  of 
1910.  the  Consolidated  Gas  Electric  Light  &  Power  Company 
of  Baltimore  had  a  load  of  19.000  kilowatts,  and  the  Edison 
Company  of  Lancaster  had  a  load  of  6,000  kilowatts;  to-day 
the  peak  loads  of  these  two  Companies  are  respectively  101,- 
000  kilowatts  and  21,000  kilowatts. 

DEMAND  FOR  HYDRO  ENERGY. 

The  load  of  the  Public  Utility  Companies  in  Baltimore  and 
Lancaster,  to  whom  your  Company  wholesales  energy,  has 
now  increased  to  such  an  extent  that  there  is  a  demand  for 
energy  far  exceeding  the  amount  which  can  be  produced  by 
water  power  from  the  machinery  at  present  installed  in  the 
hydroelectric  development  at  Holtwood.  The  balance  of  the 
energy  is  being  produced  by  steam. 

As  a  result  of  the  scarcity  in  the  supply  of  hydro  energy, 
and  as  a  consequence  of  the  continued  high  price  of  coal,  the 
output  of  your  plant  is  much  sought  after ;  nevertheless,  your 
Company  is  maintaining  its  policy  of  keeping  its  power  I'ates 
well  under  the  cost  of  generating  steam.  The  beneficial  re- 
sult of  this  policy  has  been  clearly  exhibited  from  its  effect 
in  encouraging  the  use  of  hydro  energy  by  your  Company's 
customers  in  the  past,  even  during  the  then  prevailing  pe- 
riods of  industrial  depression.  In  this  present  period  of  busi- 
ness recovery  the  demand  for  hydro  energy  has  been  intensi- 
fied. In  addition,  there  are  many  cities  lying  within  easy 
transmission  distance  of  your  hydroelectric  plant,  certain  of 
which  cities  would  welcome  hydroelectric  service  from  your 
development. 

EXTENSIONS. 

So  great  has  the  demand  for  energy  become  that  your  Com- 
pany, which  has  made  no  major  additions  to  its  generating 
capacity  since  1914,  now  feels  it  expedient  to  consider  the 
advisability  of  installing  two  additional  generating  units  at 
Holtwood  and  is  also  looking  into  the  question  of  building  a 
steam  plant  at  Holtwood  for  use  during  the  periods  of  low 
river  flow,  availing  itself  of  the  exceptional  opportunity  of 
utilizing  the  great  amounts  of  river  coal  which  have  accu- 
mulated in  the  basin  formed  by  the  dam. 

This  river  coal  is  at  present  being  hauled  to  nearby  cities 
to  be  burned  under  boilers  for  power  generating  purposes. 
However,  at  Holtwood  it  would  seem  possible  to  accumulate 
and  st(n-e  on  tlie  i)roperty  of  tlie  Company,  a  stock  of  such 
coal  that  miglit,  by  being  burned  under  boilers  at  Holtwood, 
prove  of  benefit  in  the  event  of  coal  strikes  or  railroad  trans- 
portation difficulties,  in  which  case,  energy  generated  from 
this  coal  miglit  be  transmitted  to  the  cities  nearby  over  the 
tran.smission  lines  of  your  Company.  It  would  seem  such 
stock  of  reserve  coal  might  ea.sily  be  accumulated  during 
normal  times  by  a  short  rail  haul  of  only  five  miles  along  the 
lake  created  by  the  dam,  provision  being  made  for  barging 
the  coal  down  the  lake,  if,  and  when  railroad  transportation 
proved  insufficient. 

A  cliart  is  shown  indicating  the  location  of  cities  within 
reasonable  transmission  distance  of  your  liydroelectric  plant, 
some  of  which  cities  ar(>  negotiating  in  c'onnection  with  ob- 
taining a  portion  of  the  liydroelectric  energy  supply  of  your 
Company.  Your  Comi)any  is  adhering  to  its  principle  of 
avoiding  going  into  the  distribution  business  and  contents 
itself  with  selling  energy  in  bulk  to  I'ublic  tUility  Companies, 
depending  upon  the  quality  of  its  service  and  the  value  of 
its  i)io(lnct  to  establisli  a  permanent  market  for  its  energy, 
and  so  it  avoids  the  difficulties  incident  to  retail  selling.  In- 
stead of  competing  in  territories  where  I'ublic  Utility  Coni- 
l)aniesar(>  already  (>stal)lishe(l.  it  seeks  to  bring  lo  such  Com- 
panies an  im])ortant  supply  of  energy,  and  en(l(>avors  to  be 
of  a.s,sistance  to  them  in  the  industrial  development  of  their 
territory.     • 

RIVER  COAL, 

During  the  past  year  the  dredging  concern  with  which 
your  Company  made  arrangements  for  the  delivery  of  river 


coal,  has  made  available  over  50,000  tons  of  anthi'acite  coal, 
which,  after  removal  from  the  river  bed  was  cleaned,  pre- 
pared and  shipped  to  a  number  of  cities. 

OPERATION  AND  MAINTENANCE. 

Your  Company  has  been  giving  its  usual  care  to  the  opera- 
tion and  maintenance  of  its  property  and  continues  to  spend 
generously  to  maintain  its  quality  of  service  and  keep  its 
equipment  up  to  the  highest  standard  of  condition  which  it 
has  .set  in  previous  years. 

INCREASING  NUMBER  OF  STOCKHOLDERS. 
It  is  gratifying  to  X'ecord  the  widening  distribution  of  the 
shares  of  your  Company.  Your  stockholders'  lists  now  shows 
nineteen  hundred  and  twenty-six  stockholders,  residing  in 
twenty-five  different  States  of  the  United  tSates  and  in 
eight  foreign  countries. 

RIVER  FLOW. 

The  past  year  has  been  one  of  extremely  low  river  flow, 
lasting  for  a  number  of  months.  The  results  of  this  merely 
emphasize  the  wisdom  of  the  policy  which  your  Company 
has  been  pursuing  for  many  years  past,  i.  e..  that  of  mathe- 
matically determining  from  the  records  of  river  flow  gaug- 
ings  extending  over  a  long  period,  a  practical  and  adequate 
equalization  plan,  to  the  end  that  a  very  ample  contingent 
fund  might  be  set  up  to  which  is  credited  the  sales  of  the 
overplus  of  energy  during  the  years  when  the  river  flow  is  in 
excess  of  normal  and  from  which  withdrawal  can  be  made 
during  the  years  when  lower  flow  than  normal  necessitates 
additional  steam  generation.  Therefore,  during  this  year  of 
low  flow,  your  Company  is  in  position  to  withdraw  from  this 
fund  the  sum  of  $362,900.00  with  the  assurance  that  in  the 
long  run  the  earnings  from  the  periods  of  low  flow  will  be 
balanced  by  the  earnings  during  the  periods  of  excess  flow. 

Your  Directors  are  pleased  to  express  their  appreciation 
of  the  loyalty,  zeal  and  efficiency  of  the  employees  of  the 
company. 

CHAS.  E.  F.  CLARKE, 
President. 


STATEMENT   OF  CONDITION  DECEMBER  31    1922 
ASSETS. 

Plant.  Property  and  Power  Development 

Securities  in  other  Companies 

Loose  Plant  and  Stores 

Prepaid   Charges 

Accoimts  Receivable 

Bills  Receivable 

Cash  in  Hands  of  Trustees  for  Bond  Redemption 

Cash  in  Banks  and  with  Agents 


17,916,192  05 

3,388,033  55 

87.0,50  78 

5,378  30 

282,119  05 

25,000  00 

75,096  57 

265.194  86 


$22,044,065  16 
LIABILITIES. 

Capita  1  Stock $8,495,000  00 

First  Mortgage  5%  Bonds $12,035,000  00 

Le.ss  held  in  Treasury ,$450,000  00 

Less  Bonds  Redeemed  by  Trus- 
tees or  Cancelled  for  Sinking 

Fund  Investment 546,000  00 

996,000  00 


Accounts  Payable 

Sinking  Fund 

Reserve  for  Sinking  Fund- 
Reserve  for  Taxes 

Depreciation  Reserve 

Contingent  Fund 

Profit  and  Loss  Account 


11,039,000  00 

63,464  18 

550,001.  00 

25,000  00 

163,307  37 

985.104  20 

721,539.55 

1 ,64a  86 


$22,044,065  16 

Certified  correct, 

JAS.  L.  RINTOUL,  Treasurer. 
Audited, 

SHARPE,  MILNE  &  COMPANY, 

Chartered  Accountants. 
.January  12  1923. 

PROFIT  AND  LOSS  ACCOUNT. 

Bv  Income  from  all  .sources $2,003,478  33 

To  Operating  Expenses $136,i5S0  71 

To  General  Expenses 1 38.094  81 

To  Taxes 125,000  00 

To  Maintenance 147,002  30 

,547,077  85 


Bv  Bnl.ance  Brought  Down $1,4,56,400  48 

To  Interest  on  First  Mortgage  Bonds 535,144  46 


Net  Revenue 

Balance  from  1921. 


921,256  02 
3,2.53  94 


Total $924,509  96 


Distriouted  as  follows: 

Dividend  1  ''■i%  for  quarter  ending  March  31st $148,662  .50 

Dividend  1  H '',',  for  quart(M-  ending  ,Iune  30th 148,662.50 

Dividend  \H''''c  for  quarter  ending  Sept.  30th 148,662  ,50 

Dividend  1%%  for  quarter  ending  December  31st... 148.662  .50 

To  Doi'rociation  Uescrve 173,210  10 

To  Reserve  for  Sinking  Fund... 75,000  00 

To  Cont  ingent  Fund .  80 ,000  00 

I'rofit  and  Loss  Account 1..  1,64:<86 


$924,509  96 

Certified  correct. 

JAS.  L.  RINTOUL,  Treasurer. 

Audited. 

SHAKPE,  MILNE  &  COMPANY, 

(^lia  rtcred  Accountants. 

January  12  1923. 
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COMMERCIAL  EPITOME 

(The  introductory  reniarkn  usually  npponrinf;  hero  will  he  found 
to-day  in  an  earlier  part  of  the  paper,  iirimedintoly  followinf;  the 
editorial  matter,  in  a  new  department  headed  "INDICATIONS 
OF  BUSINESS  ACTIVITY."! 

COFKKE  on  tho  spot  has  Ii»H>n  firmer  with  more  snap  in 
(h«>  doniand.  No.  7  Rio,  123.ii(o  12'^o.;  No.  1  Santos. 
15^@l()c.;  fair  to  good  rueuta,  lO?.,  (??17H<--  Kiitiin>s 
have  advanced  sharply.  TIi(>  spot  inarUct  has  been  risiiiy;. 
Brazilian  quotations  liav(>  a(I\!in('<'(l.  Cost  and  rrci^iit 
pri<'»'s  a(i\an<'(>d.  And  the  tci'linicai  ])Ositi()n  hvvv  was  t'\i- 
dently  bettor.  The  short  interest  was  large.  Too  many 
had  evi(l<>ntl\'  assunuHl  that  then>  was  oiily  one  side  to  tiie 
market,  and  that  the  seliiii!^  side.  In  omi  day  ncvirly  iiO, ()()() 
bags  were  switched  from  March  to  May  at  45  points  premium 
on  March.  Prices  reaclxHl  a  new  "hitrh."  Large  local 
operators,  it  is  .said,  took  a  big  block  of  March.  Rio  con- 
tinued to  rise.  Coffee  has  attracted  more  attention.  Only 
the  scarcity  of  soft  Santos  and  No.  7  Rio  checked  business 
in  Brazilian  coffee  here  on  the  spot.  ]Mild  coffee  was  also 
in  fair  demand.  On  Tuesday  the  trading  here  in  futures 
was  estimated  at  7r),()00  bags.  Shorts  covered  fn^ely. 
March  was  strong  on  the  small  stocks  of  contract  grades. 
Some  sold  March  and  bought  May.  Attention  is  being 
drawn  to  the  tight  situation  in  the  near  months,  owing  to  a 
large  short  interest  and  the  scarcity  of  available  coffee  on 
the  spot  for  exchange  delivery.  Besides,  Brazilian  markets 
are  strong.  The  market  here  looks  to  many  to  be  sold  out 
and  oversold.  On  Feb.  1  prices  again  moved  up  5  to  22 
points  to  a  new  "high"  on  this  month.  The  supply  of  spot 
Rio  coffee  is  said  to  have  almost  disappeared  with  only 
80.000  bags  of  Rio  and  4.000  Victoria  afloat  for  New  York. 
Santos  was  12")  reis  lower  to  2")  higher,  but  Rio  made  a  clean 
rise  of  12,5  to  1.50  reis.  To-day  prices  moved  up  to  a  new 
"high"  cxnd  then  became  somewhat  irregular.  But  the  spot 
situation  is  strong,  and  it  was  said  that  No.  7  Rio  has  s^ld 
ex-ship  at  123-^  to  125^c.  One  estimate  of  the  world's  visible 
supply  is  7,660,000  bags  agai.ast  7.877,000  on  -Tan.  1,  and 
9,203,000  a  year  ago.  The  (^ndincj  her:^  was  at  an  advance 
for  the  week  of  32  to  47  points,  the  latter  on  March. 

SDot.  unoffici'>I  c  133-c,??,  l"^|Mav-_c  10  84^10. g'^  ISept      _   f     051^   q  ,51 
March !1 1. 46 @  11.471  July 10.26 W  10. 281  Denember.   9.15(3)   9.16 

SUGAR. — Spots   raws    advanced    on    a    larger    demand. 

Refined,  too,  was  steadier  at  6.50c.,  though  some  refiners 

raised  their  price  to  6.60c.     Prompt  Porto  Rico  sold  at  5.21  e. 

c.  i.  f.,  or  about  33^e.  e.  i.  f.  for  Cuba.     Two  cargoes  of  San 

Domingoes  have  been  sold  to  Canadian  refiners  at  3V^c., 

c.  i.  f.     There  are  161  Centrals  grinding  in  Cuba  or  about 

98%  of  the  total.     Later  Cuban  raw  was  in  demand  at  33^c. 

and  3^e.  asked.     February  shipment  sold  SVzc.  first  half. 

Some  refiners  advanced  their  price  on  granulated  at  6.70c. 

to  6.80c.     Spot   Cuban  raws  were  held   to-day   at  3M^c., 

with  3?/se.  bid.     Porto  Rico,  5.52c.     One  refinery  advanced 

its    price    to-day    20    points,    making    it    6.80c.     Another 

quoted  6.70e.     Futures  to-day  advanced  12  to  13  points. 

And  it  was  stated  that  operators  and  refiners  paid  3-^^c.  for 

175,000  bags  for  February  shipment.     Europe  was  reported 

as  a  heavy  buyer.     It  was  said,  too,  that  3^e.  was  paid 

here  for  Cuba  to-day,  the  big  sales  mentioned  above  ha-ving 

taken  place  late  on  Thursday.     Prices  show  a  rise  for  the 

week  on  futures  of  21  to  22  points..    A  bullish  factor  was  the 

persistent  reports  of  big  buying  by  Europe. 

Spot,  unofficia]-_c..5.41|May c_3.77to)3.78 1  September  c  3.96(3  3.97 

March 3.69!ff3.70  I.Tuly 3.88(5:3.89  I  December 

LARD. — Spot  lower  and  rather  quiet;  prime  Wes'ern 
11.85@11.95e.;  middle  Western,  11. 70(a  11.80c.  Refined 
to  the  Continent,  12.75c.;  South  America,  13c.;  Brazil,  14c. 
Futures  raUied,  owing  to  higher  prices  for  hogs  and  grain, 
and  good  clearances.  On  Jan.  30  they  were  5,132,000 
pounds.  Eastern  interests  and  packers,  however,  sold,  and 
prices  reacted  later.  Chicago's  stock  of  lard  is  8,190,000 
pounds,  a  decrease  in  January  of  24,000  pounds.  It  is, 
however,  10,751,000  pounds  smaller  than  a  year  ago.  To- 
day prices  reacted  and  they  closed  at  a  net  decline  for  the 
week  of  about  20  points. 

DAILY    CLOSING 


PRICES 
Sat. 

January  delivery cts.l  1 .2.5 

May  delivery H  .40 

July   delivery 11.50 


OF    LARD    FUTURES 

Mon.       Tues.        Wed. 

11.25        11.30        11.30 

11.40        11.45        11.45 

11.50       11.55       11.55 


IN     CHICAGO. 

Thurs.         Fri. 


11.37 
11.50 


1 1 .30 
11.40 


PORK  quiet;  mess,  $27@$28;  family,  $30@$32;  short 
clear,  $27@i$28  50.  Beef  quiet  but  firm;  mess,  $16  .50@.$17; 
packer,  $17@$17  50;  family,  $19@$20.50;  No.  1  canned 
roast  beef,  .S3  25;  No.  2,  .?2  35;  6  lbs.,  .^15;  sweet  pickled 


tongues,  .$.55  C'/ ."?65  nom.  per  hbl.  Cui  inc.il^  (|uiil.  The 
Chicago  stfick  incrensed  shjirply  in  .lanuary.  The  tr)tal  of 
cut  meats  on  Feb.  1  was  102, 1X1 ,000  lbs.,  against  X3.:{f;s.(KX) 
lbs.  on  Jan.  1  and  71 ,34(;.()(M)  lbs.  on  Feb.  1  1922.  Of  «lry 
.sdKed  meats  the  sto(d<  in  Chicago  on  Feb.  1  was  .'i3, 42 J, tKK) 
ll)s.,  agjiinsf  32,."i70,000  lbs.  at  the  same  date  last  ye.'.r  and 
of  pickled  meats  68.757,000  lbs.,  ag'-inst  .3S,97t).(HK)  lbs. 
last  year.      Kvidenliy  there  is  no  lack  of  supplic's.      Pickled 


163/,'C"  183<i'c.;  pickled  bellies.   15  to  16c.  for  U 

flats,  26!-<5@29Kc. 


to  12 

Kgg-'<, 


hatn 

lbs.      Bwtt(>r,  44K'C«)48e.      Ch<'e.H( 

fresh  s<fc()nds  to  extra,  33  to  40c. 

OIIjS.  —  Linseed    quiet.     Foreign    f)fferings   small.     Spot 
carloads,  90(<t9.3c.;  tanks,  89c.;  less  [\r\n  carloads,  93(('9fic. 


Cocoanut    oil 
'hc.;   corn,    crude 
$1  15(«.SI   17. 
domestic.   .58c., 


I(>ss   than   5  bbls.,   9(;C"99c. 

OiiSc;    Cochin,    lO^C"  10 

fined,     12'HC«13c.;    olive. 

14c.;   extra,    r^i^c.     Cod, 

foundland,    63c.,    nominal.      Spit  its   of    turix-ntine,    %\   i'.iCd 

$1  46;  rosin,  .'$5  85(r;i$8.      Cottons(>e(i  oil  sales  to-day.  9,400 

bbls.,     including     switches.     Crude,     S.     K..     10c.      Prices 

clo.sed  as  follows: 


.   Ceylon,   bbls., 
,    9>i;C"10c.;    re- 
Lard,    strained, 
nominal;   New- 


March 10.93("  10.94  I  June... 

April lI.O0(<"ll,08IJulv^. 

Ma.v 11.17f"  11.18! 


Al.2r\(r/  l\  ..30  I  AuKust  .      1  1  .30("  1  1  .3 1 
.  1 1 .31  0'  1 1 .33  I  September .  1  1 .25  ("  1 1 .28 


PETROLEUM. — Attention  has  been  riveted  on  crude  oil, 
which  has  been  advancing.  A  sale  of  a  cargo  of  .50,000 
barrels  was  reported,  of  new  navy  gasoline  to  go  to  p]ngland. 
The  output  of  crude  oil  is  larger  but  this  fact  is  offset  by  a 
good  demand.  It  is  of  interest  to  notice,  however,  that  the 
official  figures  just  published  for  November  show  that  there 
was  an  excess  of  domestic  production  and  imports  over  the 
indicated  domestic  consumption,  including  exports  in  No- 
vember, of  2,-502,033  barrels,  or  at  a  yearly  rate  of  .30,441,-365 
barrels.  In  October  the  excess  of  output  over  consumption 
was  only  478,340  barrels.  For  the  week  ending  .Tan.  27,  the 
daily  gross  production  of  crude  oil  of  1,755,300  barrels, 
against  1,736,900  barrels  in  the  preceding  week,  an  increase 
of  18,400  barrels.  In  the  week  ending  Jan.  28  1922,  the 
average  daily  output  was  only  1,415,000  barrels.  These 
figures  bear  striking  testimony  to  the  growth  of  the  industry. 
The  increasing  consumption  of  late  is  probably  due  in  part  at 
least  to  the  scarcity  and  dearness  of  coal.  Of  course  there  is 
also  a  growing  tendency  to  use  oil  as  fuel  on  ships.  Kerosene 
has  been  firm  mth  a  rather  better  demand  for  export.  Oil 
City,  Pa.,  wired:  "In  .January  1878  oil  wells  were  completed 
in  the  fields  east  of  the  Rocky  Mountains,  a  gain  of  297  over 
December,  according  to  the  "Oil  City  Derrick."  Initial 
production  was  770,274  barrels;  increase,  46,355.  Of  com- 
pletions 241  were  gas  wells  and  .507  dry  holes.  There  were 
3,358  rigs  and  drilling  wells  on  .Jan.  31,  a  gain  of  19." 
New  York  prices:  Gasoline,  cases,  cargo  lots,  26.7.5c.;  U.  S. 
Navv  specifications,  bulk,  153^e.;  export  naphtha,  cargo 
lots,"  18.00c.;  63-66-deg.,  21.00c.;  66-68-deg.,  22.00c.  Kero- 
sene, cases,  cargo  lots,  16  ^c;  motor  gasoline,  garages  (steel 
barrels),  22c. 


PeniTsvIvania .S3  80 

rorning 2  00 

Cabell 2  51 

Somerset 2  3'^ 

Somerset,  light 2  55 


Rai;land SI  00 

Wooster 2  20 

Lima 2  28 

Indiana 2  0' 

Princeton 2  07 


lllinoi.s .S2  07 

(Hiichton 1  45 

r'urrie 2  30 

PI  mouth 1  45 

Mexia 1  90 


RL^BBER.  after  a  Ic.  rise  on  Monday,  declined  on  Tues- 
day with  London  decidedly  lower  on  that  day.  Trade  here 
hr.s  been  less  active.  Manufa^'turers  as  usual  in  ?■  falling 
market  have  withdrawn.  Prices  on  Jan.  30  were  3534^0.  for 
spot  and  February,  3514c..  for  March,  3634^0.  for  April-June, 
37c.  for  ,Ju Iv-September  and  37J^c.  for  -July-December. 
Later  there  was  a  drop  to  34^(o343^c.  for  spot  and  Febru- 
f>rv,  34^(p:34:Hg.  for  March,  35i^(a.35^c.  for  April-Tune, 
36J^c.  for  July-Soptember  and  37c.  for  -Tuly-December. 
At  these  prices  the  tone  became  steadier  with  London  also 
steady  in  the  main,  though  somewhat  irregular;  17 Hd. 
was  paid  there.  London  cabled  early  in  the  week  that  rubber 
Avas  r.gain  active  at  rising  prices,  i.  e.,  173'^d.  for  plantation 
standards  on  the  spot,  but  later  17^d.  was  paid.  The 
London  stock  is  73,402  tons,  an  increase  of  403  tons  for  the 
week,  and  compares  with  67,37.5  tons  a  year  ago  and  .56,277 
tons  two  years  ago  at  the  corresponding  time.  It  is  said 
that  there  is  much  p.larm  among  the  small  holders  of  rubber 
lands  in  the  Federated  Malay  States  in  connection  with  the 
working  of  the  Rubber  Restriction  Enactment.  If  the  rules 
are  enforced,  they  declare,  it  will  mean  ruin  to  them.  The 
quantity  of  rubber  they  are  allowed  to  sell,  they  claim,  ^vill 
not  enable  them  to  live  and  their  holdings  will  be  seized 
by  the  money  lenders.  It  is  declared  that  the  Duncan  scale 
of  yields  p-^r  acre  should  be  rev'sed:  also  the  exportable 
quantity  alloAved  as  to  a  small  acreage.  The  British  accuse 
the  American  trade  of  mere  selfishness  in  desiring  a  larger 
production.  As  it  is,  some  planters  are  said  to  be  evading 
the  restriction  plan. 

Rubber  production  in  the  Dutch  East  Indies  is  making 
strides  year  by  yep^r.  Cut  o  a  tntrA  world's  output  in  1914 
of  71,380  tons  of  plantation  rubber.  10.286  tons  were  pro- 
duced in  the  Dutch  East  Indies.  In  1920  it  was  90.201 
tons  out  of  a  total  for  the  world  of  304.816  tons. 
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HIDES  early  in  the  week  were  in  rather  better  demand 
and  steady.  The  River  Plate  reported  5,000  frigorifico  cows 
sold  at  16Hc.  cost  and  freight.  Here  city  packer  hides 
were  quiet,  yet  a  car  of  branded  steers  sold,  it  is  said,  at 
18J^c.  for  butt  brands  and  173^e.  for  Colorados.  Country 
hides  were  quiet  but  steady.  Buyers  think  they  are  too 
high.  Dry  hides  were  firm  and  in  moderate  demand; 
Bogota,  19 J^  to  20 Hc-  Later  Chicago  reported  a  good 
demand  and  prices  firm.  January  all-weight  cows  and  steers 
there  sold  at  15c.,  it  was  stated;  country  all  weights  at 
12^0.;  low-grade  patent  leather  at  2S  to  33c.  per  foot.  Here 
Orinocos  sold  at  19c.  Puerto  Cabello  at  ISl^c,  and  at  the 
River  Plate  21,000  frigorifico  steers  sold  to  the  U.  S.  at 
•$57,  it  is  stated,  or  23 Kc.  c.  &  f .     Brooklyn  butts,  16c. 

OCEAN  FREIGHTS  have  been  in  moderate  demand  with 
grain  rates  steady.  Some  look  for  a  good  supply  of  British 
tonnage  in  the  Eastbound  coal  trade  and  are  holding  aloof. 

Charters  included:  Grain.  North  Atlantic  ranpre.  19c.:  Greece.  February. 
Grain,  Atlantic  ranse.  19c.,  Adriatic,  prompt  (London).  Grain,  Atlantic 
range.  4s,  Greece.  February  (London):  time  charter,  AVest  Indie.s  trade, 
90c.  one  round  trip,  prompt  delivery;  time  charter.  West  Indies  trade. 
95c.  one  round  trip,  prompt  delivery.  Coal.  Hampton  Roads,  SI  45, 
Havana,  prompt:  Oilcake,  (Julf,  .?6  25  one,  $6  50  two  ports,  Denmark, 
Feb.  10  cancelling.  Steamer,  2,189  tons  net,  grain,  Atlantic  range,  19'-^c. 
one,  20}^c.  two  ports.  Greece,  February.  Steamer,  2.473  tons  net,  grain, 
Atlantic  range,  19J^c.  one,  20}4c..  two  ports,  Greece,  February.  Steamer, 
3,550  tons  net.  grain,  Philadelphia,  I9c.,  Atlantic  range,  19'Ac.  basis, 
Greece,  February.  Steamer,  826  tons  net,  time  charter.  West  Indies 
trade,  ,S1  40  one  round  trip,  prompt.  Steamer  1,929  tons  net,  time 
charter,  trans-Atlantic  tr.ide,  $1  15  trip  across,  February  delivery  at 
Charleston.  Steamer,  2,792  tons  net.  sugar.  Cuba,  19s.,  United  Kingdom, 
early  Feb.  Steamer  Manchester  Civilian,  2.927  tons  net,  sugar,  Cuba,  19s  , 
United  Kingdom,  early  Feb.  Steamer.  3,379  tons  net,  lumber.  Gulf,  16,5s., 
River  Plate.  March  (London).  Steamer,  2,159  tons  net,  linseed,  Rosario, 
$6  25,  New  York,  Feb.  10-March  10  (London).  Steamer,  3, .530  tons  net, 
time  charter,  three  ports  United  Kingdom  or  Continent,  lump  sum,  $20,000, 
San  Francisco  or  San  Pedro,  loaded  and  discharged  free  (London)..  Grain. 
Atlantic  range,  lie,  Rotterdam,  prompt.  Time  charter,  inter-coastal 
trade,  SI  50  one  round  trip,  early  February  delivery  in  the  Gulf.  Time 
charter,  West  Indies  trade,  SI  25,  6  weeks  period,  prompt  delivery.. 
Grain,  Atlantic  range,  19,'-2C..  Greece,  early  February.  Grain.  West  St. 
John,  19c.  west  coast  of  It.ily  prompt.  Sugar,  Cuba,  19s.  3d.,  United 
Kingdom  (London).  Ore,  west  coast  of  South  America,  $5  60,  New 
York,  March-April.  Time  cb.'rter.  West  Indies  trade,  $1  50  4  months' 
period,  February  delivery.  Time  charter,  tran.s-Atlantic  trade,  at  or 
about  4s.  6d.,  trip  across,  January  delivery  at  Savannah. 

TOBACCO  has  been  in  fair  demand  and  steady,  with 
supplies  not  at  all  burdensome.  Quite  the  contrary.  It  is 
intimated  that  more  Wisconsin  tobacco  could  have  been  sold, 
had  supplies  been  larger.  Not  a  few  dealers  report  their 
stocks  of  tobacco  as  only  moderate,  if  not  small.  Naturally, 
this  tends  to  brace  prices,  while  it  quite  as  clearly  tends  to 
keep  business  within  rather  restricted  limits.  Meanwhile, 
the  weather  has  been  in  the  main  favorable,  so  that  some 
look  for  a  somewhat  larger  crop  next  time  than  that  of  1922. 

Washington,  Jan.  31. — Stocks  of  leaf  tobacco  held  by 
manufacturers  and  dealers  on  Jan.  1  were  smaller  than  a  year 
ago,  the  total  quantity  being  1,491,300,988  pounds,  com- 
pared with  1,561,848,372  a  year  ago,  and  1,547,439,314  on 
Oct.  1  last.  Chewing,  smoking,  snuff  and  exports  types 
totaled  1,068,041,784  pounds,  compared  with  1,174,807,983 
a  year  ago.  Cigar  types  totaled  346,603,961  pounds,  com- 
pared with  313,315,823  a  year  ago.  Imported  types  totaled 
76,655,243  pounds,  compared  with  73,724,566  a  year  ago. 

STEEL  has  been  stronger  and  the  demand  outruns  the 
production.  The  British  trade  is  very  active  because  of  the 
shutdown  in  Lorraine  and  Luxemburg.  The  U.  S.  Steel 
Corporation  is  said  to  be  worldng  at  90%  of  capacity. 
Others,  85%.  Some  Pittsburgh  mills  seem  none  too  anxious 
for  new  business.  There  is  a  big  demand  there  for  steel 
pipe.  At  Youngstown  one  independent  pipe  maker  has 
withdraAvn  from  the  market.  Philadelphia  reports  trade 
very  active.  One  maker  there  of  sheets  and  plates  has  with- 
drawn. Also  there  is  a  steady  export  demand.  Germany 
has  long  been  much  in  arrears  on  its  deliveries.  That  is  well 
known.  Europe  is  turning  to  England  and  the  United  States. 
It  is  not  easy  to  meet  foreign  demand  from  new  sources 
Japan  and  South  American  want  a  good  deal  of  American 
steel.  Even  the  Chinese  demand  here  is  better  than  for  a 
long  time.  Denmark  wants  American  Avire  rods.  Of 
course  it  is  all  traceable  to  the  trouble  in  the  Ruhr.  Mean- 
while, a  Youngstown  maker  has  stopped  work  at  eight  sheet 
mills  and  another  at  a  bar  mill.  Others  may  do  the  same. 
The  shortage  of  common  labor  interferes  -with  production. 
Yet  mills  at  Pittsburgh  and  other  centres  have  imported  large 
numbers  of  negroes  from  the  South  in  a  determined  effort  to 
overcome  this  difficulty.  Some  producers,  however,  have 
withdrawal  from  the  market  because  of  uncertainty  about  new 
business  for  the  second  quarter  of  the  year.  British  steel 
markets  are  ri.sing. 

PIG  IRON  has  been  firmer  and,  so  far  as  basic  is  con- 
cerned, active.  Sales  have  been  reported  of  12,500  tons, 
partly  at  $27  75.  20,000  tons  of  Nova  Scotia  pig  iron  at  a 
cut  under  American  prices  of  about  $0  a  ton  delivered  in 
Philadelphia.  In  the  New  Emgland  field  the  sales  of  iron 
have  latterly,  it  is  said,  reached  10,000  tons.  The  freight 
embargo  of  the  Maine  Central  RR.  on  the  Boston  &  Maine 
freight  hits  Maine  foundries  pretty  hard .  The  Ruhr  struggle 
is,  of  course,  sharply  watched.  It  is  telling  on  both  the 
German  and  the  French  iron  interests,  but  on  the  German 
the  most,  as  Germany's  output  has  fallen  off,  it  is  said, 
40%  on  coal,  30%  on  pig  iron  and  25%  on  steel,  as  com- 
pared with  the  totals  before  the  French  invasion.  One 
estimate  is  that  it  cuts  down  German  and  French  output  of 
pig  iron  in  all  some  200,000  tons  monthly.  Germany,  it 
is  reported,  has  bought  100,000  tons  of  coal  within  a  week 
from  England.     Meanwhile,  foreign  pig  iron  is  scarcer  in 


this  country  owing  to  the  French  occupation  of  the  Ruhr 
Valley.  Imports  from  the  Continent  seem  to  be  out  of 
the  question.  This  includes  Belgium.  Chicago  has  ad- 
vanced prices  50c.  Foundry  there  is  $29  50  to  $30.  Phila- 
delphia reports  a  good  demand.  AU  over  Europe  there  has 
been  a  marked  advance  in  prices  of  iron  and  steel. 

COAL  prices  weakened  early  in  the  week  as  supplies 
increased.  Cars  were  more  plentiful.  And  there  is  to  be 
no  strike.  That  fact  also  counted.  Prices  went  back  to 
last  fall's  level.  Pool  2  quality  was  .S7  75  f.o.b.  piers, 
which  some  asserted  was  below  the  equivalent  of  the  mine 
prices  for  the  same  grade  at  West  Virginia  producing  points. 
London  cabled  on  Jan.  29  that  coal  was  aeti^'e  especially  in 
east  coast  centres,  on  German,  French  and  Belgian  demand. 
A  sharp  rise  in  prices  was  reported  in  Northumberland, 
Durham  and  Yorkshire  coals.  They  were  up  Is.  6d.  to 
2s.  per  ton.  Coke  was  quoted  at  1  to  10s.  a  ton  higher 
than  last  week.  Later  coal  contract  prices  dropped  below 
$4  00  on  best  grades  of  soft. 

COPPER  has  been  in  fair  demand  and  firm  after  the  recent 
big  business  and  electrolytic  has  been  at  15e.,  with  rumored 
sales  now  and  then  at  15 Hc-  There  is  a  steady  demand 
from  the  electrical,  automobile  and  building  trades,  all  of 
which  are  remarkably  active.  A  large  business  has  been 
done  in  copper  wire.  With  one  company  aU  brass  products 
have  risen  Mc,  except  tubing.  The  talk  in  the  copper 
trade  is  that  the  tendency  of  prices  is  upward  with  iron  and 
steel. 

TIN,  after  falling  here  and  in  London,  has  latterly  been 
firm  at  40  Kc  here  for  Straits  on  the  spot  and  38  Ke.  for 
nearby  futures.  The  tone  was  strengthened  late  in  the 
week  by  a  rise  in  sterling  exchange.  The  deliveries  of  tin 
in  January  were  6,625  tons,  an  unusually  large  total.  Of 
this  6,500  tons  were  at  Atlantic  ports  and  125  tons  at  Pacific. 
London  has  latterly  declined  sharply,  i.  e.,  £2  or  more,  and 
at  one  time  Straits  here  was  40c. 

LEAD  has  been  firm  but  quiet,  though  London  prices 
have  dropped  noticeably.  On  Jan.  31  prices  there  feU 
12s.  6d.  New  York  and  East  St.  Louis  prices  have  been 
held  in  check  by  the  fact  that  5,000  tons  of  Mexican  lead 
have  come  into  the  New  York  field.  East  St.  Louis  dealers, 
on  the  other  hand,  however,  are  carrying  but  small  stocks. 
New  York,  8.25c.:  East  St.  Louis,  8.10(g8.15c.  The  con- 
sumption is  naturallj-  large,  with  so  much  activity  in  the 
industries. 

ZINC  at  one  time  was  7.10e.  prompt,  though  London 
advanced  12s.  6d.  Later  London  dropped  7s.  6d.  Later 
there  was  a  drop  to  7.0oc.,  with.  London  still  weak,  though 
some  continued  to  quote  7.10c. 

WOOL  has  remained  fu-m  \\'ith  a  fair  amount  of  business. 
Naturally,  American  markets  have  been  braced  by  the  rising 
prices  in  England  and  Australia.  The  Boston  "Commercial 
Bulletin,"  in  its  issue  of  Feb.  3,  will  say  of  the  wool  market: 

The  wool  market  has  shown  increased  momentum  during  the  past  week 
and  the  market  is  continuing  to  strengthen.  There  has  been  an  especial 
tendency  on  the  part  of  the  low-grade  wools,  both  scoured  and  greasy,  to 
appreciate,  and  the  market  teiidenny  beyond  any  question  is  upward  all 
along  the  line,  reflecting  a  healthy  tone  in  the  market  for  goods  and  a 
general  belief  that  the  position  of  raw  materials  must  force  prices  higher. 

The  wool  consumption  in  December  decreased,  according 
to  the  Census  Biu-eau,  the  total  being  50,754,888  lbs., 
against  55,316,531  in  November,  but  only  42,164,000  lbs. 
in  Dec.  1921.  In  Adelaide,  South  AustraUa  on  Jan.  26, 
25,000  bales  were  offered  and  practically  aU  sold.  Com- 
pared with  the  December  sale  at  Adelaide  merinos  advanced 
10%  and  crossbrcds  10  to  15%.  The  highest  price  for  fleece 
was  30 Md-  The  next  sale  at  Perth,  Austraha,  will  take 
place  on  Feb.  6,  when  20,000  bales  will  be  offered.  In 
London  on  Jan.  20  joint  offerings  totaled  12,900  bales. 
Demand  brisk,  mostly  from  British  and  American  operators. 
Prices  stronger.  Sydney — 4,006  bales,  chiefly  greasy 
merinos,  23  to  32d.  Queensland — 975  bales;  scoured 
merino,  43  to  55d.;  pieces,  38J^d.  Victoria — 2,304  bales; 
greasy  crossbred,  7M  to  19d.;  scoured  merino,  3434  to  53d. 
Adelaide — 335  bales;  greasy  merino,  20 H  to  27d.  New 
Zealand — 4,407  bales;  crossbreds,  greasy,  8  to  20 Hd.; 
slipe,  10  M  to  27  Hd.  Cape — 530  bales;  mostly  withdrawn 
owing  to  fii'm  limits. 

.it  Invercarji;ill,  N.  Z.,  on  Jan.  27  16,500  bales  were  offered 
and  practically  all  sold.  The  merino  selection  was  poor. 
Merino,  half  bred,  50-56s.  good  to  super.  22@26d.,  low  to 
medium,  17^21d.;  cross  breds.  fine,  good  to  super  46-48s, 
16^®18d.;  low  to  medium,  14(S  16d.:  4-1-46s,  good  to  super, 
14(S)15J4d.;  low  to  medium,  ll^lSVti-:  40-44s,  good  to 
super,  li@]2Hd.;  low  to  medium,  O^lOJ^d.;  36-40s,  good 
to  super,  10(f?1134d-;  low  to  medium.  834@9^d.  In 
London  on  Jan.  29  offerings  were  13.900  bales.  I^ess  ac- 
tivity. Conlinonfiil  operators  bought  loss.  Numerous 
withdrawals  of  medium  and  inferior  merinos.  Prices  were 
irregular  1>ut  the  best  merinos  and  r-rossbrods  sold  quickly 
at  about  steady  prices.  Sydney,  (iOl  bales;  greasy  merino, 
ISd.  to  2Sl4d.  Queensland,  ()(K)  bales;  greasy  merino, 
18d.  to  27\id.;  scoured,  4S  to  52d.  Victoria.  2,643  bales; 
greasy  merino.  26  J-^  to  33d.;  crossbreds.  9d  to  213^d.;  come- 
back, 18  to  31d.  Adelaide,  1.200  bales;  scoured  merino, 
21 1^  to  45d.;  pieces.  14 1^  to  36d.  West  Australia,  2,389 
bales;  greasy  merino,  17.^<^>  to  25d.  New  Zealand,  5,748 
bales;  crossbreds  in  demand  with  active  buving  bj^  America; 
best  greasy,  24d.;  slipe,  27d.;  scoured,  37d. 
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In  London  on  Jan.  .'?0  joint  offf'rinps  woro  12,700  bales. 
Seloction  pood.  Tho  bettor  fjnidos  of  merino  and  all 
crossbrcd.s  wore  in  doniand  from  British  and  American 
bnyer,*!  at  fidl  opcMiinp  pric(>s.  The  ("Continent  boii(,'lit  tlu* 
other  quali(i(>s  oi"  m(>rinos  at  irn'^ular  prices;  now  and  I  lien 
5%  easier.  Sydney,  1  ..Wi)  bales;  preasv  in(>rino,  21  ,'■'.(!.  to 
28d.;  scoured"  22)"^).  lo  4ld.  Qneensland,  2,:«)0  bales; 
RToasy  merino,  24)jd.  to  .'i2d.;  sconred,  'M)}U\.  lo  r)23v;d. 
Victoria,  2,0r)7  bales;  chiefly  preasy  crossbreds,  best  2id. 
Now  Zealand,  3,()ir»  bales;  preasy  cro.ssbreds,  best  24d. 
West  Australia,  2,725  bales;  preasy  merino,  lOJ-^jd.  lo  2r)d.; 
scoured,  31d.  to  45d.  In  London  on  .Ian.  31  l.'L^fjO  bales 
were  offercul.  Greasy  and  scoured  merinos  i)lenlirul.  'rh(> 
best  in  pood  demand  from  home  and  American  operators  at 
full  recent  prices.  The  Continent  boupht  cautiously,  owinp 
to  tho  political  situation.  Merino  irrepular;  many  with- 
drawals. Crossbreds  firm.  Sydney,  2,057  bales;  merinos, 
greasy,  23d.  to  30d.  Queensland,' 3,702  bales;  21  J^d.  to 
31  }4d.  for  preasy  merinos;  scoured,  42d.  to  533^d.  Victoria, 
2,911  bales;  preasy  nu^inos,  Idy^d.  to  31d.;  scoured,  33  3^2(1- 
to  50d.  New  Zealand,  3,044  bales;  crossbreds,  Inilk  to 
Yorkshire,  all  suital)le  lots  to  America;  best  preasy,  23d.; 
slipe,  28 ^-^d.  In  London  on  Feb.  1  14,000  bales  were  offered. 
Full  attendance.  Withdrawals  numerous,  due  chiefly  to 
the  hiph  limits.  British  demand  pood.  America  boupht 
freely.  The  Continent  boupht  on  a  larper  scale.  Prices 
firm  except  on  inferior  merinos.  They  were  lower.  Sydney, 
5,192  bales;  preasy  merinos,  ]93^d.  to  31d.  Queensland, 
1,800  bales;  greasy  merinos,  15d.  to  28 Kd-  Victoria,  1,800 
bales;  greasj'  merino,  25 Hd.  to  32d.;  scoured,  39d.  to  .52d. 
New  Zealand,  4,794  bales;  crossbreds,  best  greasy,  24d.; 
sHpe,  27d.  Puntas,  1,490  bales;  crossbreds,  best,  19d.; 
slipe,  23d.;  showing  a  rise  compared  with  December  of  10% 
and  20%,  respectively. 
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COTTON. 

Friday  Night,  Feb.  2  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
135,820  bales,  against  101,479  bales  last  week  and  92,238 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1922,  4,510,748  bales,  against  3,872,584  bales 
for  the  same  period  of  1921-22,  showing  an  increase  since 
Aug.  1  1922  of  038,104  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

6,747 

8,239 

14,918 

6,864 

6,365 

3,988 
10 

"4"  004 

2 

1 

346 

8.50 

5,56 

45 

1,559 

47,121 
10 

Houston 

New  Orleans 

Mobile 

9,132 
4,932 

8,721 

6,615 

840 

"4"",  768 
238 

12,612 

14,649 

79 

"""605 

.30,465 

35,573 

1,1.59 

Jackson^i  lie-  -    -  - 

1 

Savannah 

Brunswick _- 

761 

670 

1,897 

1,388 

837 

5,899 
S.50 

Charleston 

Wilminston 

Norfolk 

New  York 

921 

48 
481 

620 

133 

1,061 

412 
96 

959 
30 

580 

960 

2.52 

1,857 

300 

20 

1,238 

3,769 

594 

7,155 

30 

Boston 

Baltimore 

696 

178 

1,092 

"""210 
50 

38 

2,. 584 
210 

Philadelphia 

75 

75 



200 

400 

Totals  this  week- 

23.793 

27,152 

23,898 

.39,9,53 

9.625 

11.399 

135.820 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  vnth. 
the  last  year: 


Receipts  to 
Feb.  2. 

1922-23. 

1921-22. 

Stock. 

This 
Week. 

Since  Aug 
1  1922. 

This     Since  Aug 
Week.      1  1921. 

1923. 

.   1922. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &C-- 

New  Orleans 

Gulfport    - 

47.121 

10 

30,465 

"3'5",573 

2,035,438 

68,275 

605,184 

2.000 

963,349 

72"  66.5 

7,873 

8,949 

288,8,80 

27,298 

77,684 

32,880 
203 

16"692 
3,834 
1,184 

""6";967 
200 
665 

1,784,716 

18.184 

266,674 

10,305 

740,651 

8,123 

90,021 

500 

1,885 

469,040 

15,951 

53,796 

"7"0"925 

243,847 

,583 

9,172 

19,444 

42,686 

26,081 

336,873 
15,998 

2"0"7",606 

ib",o62 

"7",  284 

59,855 

2,211 

68,249 

l"9',247 
99,129 

"7b",269 
9,057 
1,957 

5,284 

315.084 
12,722 


2"9"f,849 

Mobile 

Pensacola 

1.159 

19,024 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown      -    _ 

1 

5,899 

850 

3,769 

"l",648 

152,432 

1,742 

91,169 

Wihnington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston 

Baltimore 

Philadelphia 

594 
7,155 

30 

2,584 

210 

400 

"7"4,484 
228,451 

""4",  621 

29,259 

12,682 

4,316 

309 
2,101 

"""767 
427 
397 
527 

27,675 
138,380 

"7"2",933 
6,328 
1,666 
6,360 

Totals 

135,820 

4,510,748 

66,553 

3,872,584 

913.015 

1,139,012 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922.     1     1921. 

1920. 

1919. 

1918. 

Galveston 

Houston,   &c- 
New  Orleans- 
Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  -  - 

Norfolk 

N'port  N.,  &c. 
AU  others 

47,121 

30,465 

35,573 

1,159 

5,899 

850 

3,765 

594 

7,155 

"3",255 

32,850        68,500 

203        18,085 

■      16,092       35,017 

1.184'         2,717 

6,9671         8,142 

200             100 

665         2,558 

309             593 

2, 1011         5.249 

1              48 

5,952          8,428 

71,699 

10,091 

39,006 

5,049 

30,603 

4,000 

3,056 

1,040 

8,006 

302 

6,763 

39,618 
5,550 

34,670 
2,110 

13,827 

"2"28i 
1,243 
7,455 

""'817 

26,500 
3,226 

45,464 
3,270 

14,991 

1,500 

2,345 

392 

4,931 

264 

11,021 

Total  this  wk- 

135,820        66,553      149,437 

179,885 

107,571 

113,914 

Since  Aug.  1  -  . 

4,510,748 

3,872,584  4,100,172 

4,824,870 

3,453,021 

4,200,482 

ho  (exports  for  tho  week  oiidiiip  tlii.s  evening  ntjurli  a  total 
...  ..32,322  bales,  of  wliicli  73,475  were  U>  (Jn-at  Brit,uin, 
9,147  to  Franco  and  49,700  to  other  d(«8' inatiouH.  Helow 
arc  the  exports  for  tho  week  ami  sinco  Aug.  1  1022. 


Week  endlno  Feb.  2  1023. 

From  Auo.  1  1022  to  Feb 

.  2  1023. 

EzpoTlcd  to — 

Kiporled  to — 

KiporU 
from — 

Oreat 

Clrent 

Britain. 

France. 

Other. 

Total. 

IlrU'itn. 

Franct. 

Other. 

Total. 

Galveston . . 

12,430 

3,870 

iT,.(\T,n 

31,902 

.375.210 

257.609 

772,137  1.404,856 

Il0ll8t4)n  ... 

17,463 

6,077 

7.036 

30,405 

218.789 

128.01« 

250,007 

002.872 

'Vvxnn  (Mty. 

_ 

1.415 

1,416 

New  Orlciinfl 

14,500 



10,672 

34,241 

142.807 

49.230 

314,238 

606.336 

.Mobile 

1,623 

.... 

.... 

1.623 

22.116 

4,646 

20,107 

40.807 

.IlllU.MOIlVlllO 







75 

876 

050 

I'ciiHacolii  .. 

-- .. 

_ 

7.103 

710 

7.873 

Savamuili  .. 

2,850 

.... 

2.287 

6.137 

110.490 

4,269 

66.002 

170,800 

liniiiHwlck  . 







18,008 

0.050 

25,018 

Charleston  . 

6,66i 



-_-  - 

6,001 

22,271 

1.094 

10.227 

33,592 

WIlniltiKtoii. 

.... 

---  - 

1 1 ,000 

40.800 

01,400 

Norfolk 

ii.4.';o 



1,600 

i3,6.';6 

77.or,i 

623 

10,402 

97,109 

New  York.. 

0,103 

200 

1,119 

7,512 

40,200 

31,396 

119,384 

197.039 

Mo.ston 

500 





600 

2,258 

1,820 

4,084 

Hiiltlmore .. 



-  --  - 

_ .  - . 

479 

167 

646 

I'hllHdclphla 



291 

291 

l.o.s   Aiifiolpa 

566 



566 

7.741 

1,200 

1,726 

10,006 

San  Kruii 

900 

000 



64,677 

04.577 

Scaltlo 

— 



531 

531 

7.377 

7,377 

Total 

73,475 

9,147 

49,700  132,322  1.069,340 

1 

477,081 

1,702,8573,250.187 

Total  '21-22 

45,579 

9,391 

74,320  129,290 

940,283 

428.952  2.079.370  3,4.54.614 

Total  '20-21 

03,.581 

13,397 

r23, 574  200,.'>.'i2  1 ,110,083 

.392,290  1,, 554,224  3,002,603 

In  addition  to  above  ex])orts,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figrures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Feb.  2  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Confnt. 

Coast- 
iptse. 

Total. 

Leavino 
Slock. 

Galveston 

New  Orleans. - 
S.'ivannah 

4,660 
4,703 

2,000 
3,115 

5,000 
4,474 

33, .583 
14,916 

8.000 

8,973 

500 

,53,243 

36,181 

500 

283,630 

171,419 

.59.3.55 

C^hnrleston  * 

68,249 

Mobile 

436 

5,398 

64 
850 
500 

5,898 

850 

11,000 

4,104 

Norfolk 

98,279 

Other  ports  *.. 

3,400 

500 

'3,666 

3,600 

120.307 

Total  1923- - 
Total  1922- - 
Total  1921-- 

13,199 
20,624 
19,475 

5,615 

14,650 

3,630 

12,474 
14,779 
16,652 

,57,497 
45,518 
46,265 

18.887 
4,585 
8.405 

107.672!     805„343 

100,165  1,038,847 

94,427  1,317,867 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
less  active  and  prices  have  drifted  downward  under  the 
pressure  of  steady  liquidation.  Also,  there  has  been  more 
or  less  pressure  of  short  selling.  It  has  dislodged  a  good 
many  old  long  accounts.  In  the  parlance  of  the  trade  they 
are  called  "stale"  accounts.  And  they  were  quite  numerous, 
far  more  so,  indeed,  than  the  generality  of  people  had  sus- 
pected. But  after  a  bull  campaign  lasting  six  or  seven 
months  it  ought  not  to  surprise  anybody  that  the  long  ac- 
count should  have  reached  very  large  proportions.  And  lat- 
terly a  number  of  things  have  conspired  to  give  bull  specu- 
lation in  cotton  a  check.  The  Ruhr  question  was  one  of 
them.  Nobody  knows  how  the  French  occupation  of  the 
Ruhr  Valley  will  turn  out,  or  in  other  words,  just  what  the 
consequences,  political  and  economic,  will  be  to  Europe  and 
the  rest  of  the  world.  Moreover,  there  is  the  Turkish  ques- 
tion. At  times  it  has  seemed  to  threaten  war  between  Eng- 
land and  Turkey,  though  at  other  times  the  outlook  has  ap- 
parently cleared  up  somewhat.  But  the  Ruhr  and  Mosul 
questions  are,  after  all,  still  unsettled.  It  is  said  that  war 
risks  on  shipping  bound  for  German  ports  have  latterly  risen 
5  to  25  cents  per  hundred.  Also,  turning  to  the  cotton  trade 
itself,  Liverpool  has  latterly  been  less  active  and  more  or 
less  depressed.  It  has  been  affected  by  the  agitated  state  of 
Continental  politics  and  also  by  the  Turkish  question.  More- 
over, at  times  sterling  exchange  has  declined.  Francs  have 
reached  a  new  "low."  Marks  have  dropped.  The  spot  trade 
in  Liverpool  has  become  less  active.  For  some  days  in  suc- 
cession the  spot  sales  there  were  only  6,000  bales,  as  against 
10,000  recently.  Liverpool  reported  that  Southern  selling 
there  was  rather  free  and  suspected  that  it  meant  Southern 
farm  bureaus  were  selling  their  holdings  and  that  the  buy- 
ers were  hedging  in  Liverpool  rather  than  in  New  York. 
And  in  Manchester  the  situation  has  clouded  over.  Whereas 
recently  it  was  doing  a  good  business  with  India  and  the 
Continent  and  some  other  parts  of  the  world  its  trade  has 
suddenly  fallen  off.  On  this  side  of  the  water  Fall  River 
has  been  handling  a  smaller  business.  Worth  Street  has 
shown  less  snap.  Spot  markets  at  the  South  have  been  quiet 
and  more  or  less  depressed  when  it  came  to  active  business. 
Daily  sales  have  at  times  been  oly  5,000  to  7.000  bales,  where- 
as recently  they  were  twice  or  three  times  as  much.  Another 
factor  inimical  to  prices  was  better  weather  at  the  South. 
That  is  to  say,  rains  fell  in  Texas.  Oklahoma  and  Arkansas, 
not  to  mention  the  eastern  Gulf  States  and  the  Atlantic  re- 
gion. The  rains  in  Texas,  where  they  were  particularly 
wanted,  naturally  increased  the  store  of  sub-soil  moisture. 
In  other  words,  they  tend  to  put  a  good  "season"  in  the 
ground.  It  is  well  known,  of  course,  that  the  crop  in  Texas 
depends  largely  on  the  rains  of  the  previous  winter.  That 
State  is  apt  to  have  rather  protracted  speils  of  hot  dry 
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weather  in  the  summer.  It  i.s  important,  therefore,  that  it 
-should  have  a  pood  supply  of  subsoil  moisture  to  fortify  it 
against  drouths.  One  trouble  last  summer  was  the  hot  dry 
weather  in  Texas  and  elsewhere  west  of  the  Mississippi 
River.  But  not  only  have  there  been  good  rains  of  late  west 
of  the  river,  but  numerous  reports  are  to  the  effect  that  the 
South  will  make  every  effort  to  plant  a  big  acreage  and  raise 
a  big  crop.  It  certainly  has  every  incentive  to  do  so.  Some 
Texas  reports  say  that  the  acreage  will  be  greatly  increa.sed 
in  WesteiTi  Texas  and  Eastern  Xew  Mexico.  They  even  take 
the  ground  that  the  weevil  is  going  east  and  that  Texas  has 
a  greater  future  than  ever  before  for  the  raising  of  cotton. 
It  seems  to  be  a  fact  beyond  question  that  tlie  Texas  growers 
have  learned  to  fight  the  weevil  better  than  some  of  the 
farmers  east  of  the  Mi.ssis.sippi  to  whom  the  pest  is  very 
much  of  a  new  experience.  Not  only  will  there  be  a  large 
acreage  planted,  but  it  will  be  heavily  fertilized  as  one 
means,  perhaps,  of  fighting  the  weevil.  And  every  effort 
will  be  made  to  secure  an  ample  sunply  of  calcium  arsenate 
with  which  to  fight  the  pest.  The  Government  has  other  ex- 
periments in  view,  one  of  which  has  to  do  with  poi.son  gas. 
Just  what  it  will  amount  to  remains  to  be  seen.  But  one 
thing  is  clear.  The  need  of  a  remedy,  at  once  effective  and 
cheap,  is  .so  imperative  that  efforts  will  be  persistent  to  find 
it  and  perhaps  before  long  succes.sful.  Meanwhile  there  is 
steady  liquidation  of  long  holdings  here.  The  South  is  a 
daily  -seller.  The  West  and  Wall  Street  have  been  per.sistent 
seller-s.  Latterly  Liverpool  has  sold  to  a  certain  extent.  A 
good  deal  of  selling  has  been  done  on  ston  orders,  and  this 
has  had  a  telling  effect  from  time  to  time. 

On  the  other  hand  the  statistics  remain  strong.  That  is 
indisputable.  Stocks  are  dwindling,  consumption  is  liberal, 
foreign  mill  stocks  are  to  all  apnearance  small.  :Manchester 
has  resumed  full  time  and  the  Livernool  stock  the  other  dav 
was  reduced  40.092  bales  by  a  revision,  so  that  it  .stood  some 
225,000  bales  less  than  at  the  .same  time  last  year.  Spinners' 
takings  are  on  a  large  scale.  The  fear  is  very  general  that 
there  will  be  an  acute  situation  as  regards  sunplies  later  in 
the  season  unless  there  is  a  marked  falling  off  in  the  de- 
mand. Some  indications  have  been  reported  now  and  then 
of  the  resistance  of  buyers  to  current  high  prices,  but  in  the 
main  they  have  been  accepted.  There  is  nothing  like  a  buy- 
ers' .strike.  In  a  word,  the  point  has  not  yet  been  reached 
where  a  check  is  imposed  on  consumption  by  the  high  price. 
For  that  matter  wool,  too.  has  been  rising.  Employment  is 
general  throughout  the  country.  The  buying  capacity  of  a 
large  section  of  the  population  is  good,  esnecially  the  artisan 
population,  which  is  receiving  very  high  wages.  Also,  the 
trade  is  a  steady  buyer  of  cotton.  "  .Tanane-se  interests  have 
been  buying.  The  yarn  trade  in  .Tapau  has  improved.  .Jap- 
anese takings  of  American  cotton  thus  far  this  .season  show 
a  large  deficit.  It  is  possible  that  this  gap  mar  be  in  a 
measure  closed  up  during  the  next  few  months."  The  de- 
crea.se  thus  far,  as  compared  with  a  year  ago,  is  about  300  - 
000  bales.  And  spot  holders  at  the  South  declare  that  they 
will  not  accept  prices  commensurate  with  the  recent  decline 
in  futures.  They  still  have  their  eyes  fixed  on  80  cents  and 
even  higher  as  the  ultimate  goal.  To-dav  nrices  advanced 
on  .scarcity  of  contracts,  a  better  demand  from  shorts  trade 
demand,  strong  spot  markets,  and  more  favorable  political 
news  and  rumors  from  the  Rnhr  and  the  Near  East  The 
Japanese  were  .said  to  be  trying  to  buy  heavilv  in  Galveston 
and  New  Orleans.  Spinners'  takings  showed  some  decrease 
but  this  attracted  little  attention.  More  notice  was  taken  of 
a  rise  in  stocks  in  New  Yoi-k  and  London,  an  advance  in 
Jrench  bonds  and  francs  and  higher  rates  for  other  Conti- 
nental currencies.  In  spite  of  the  rise  to-dav.  however 
prices  .show  a  decline  for  the  week  of  6  to  2.t  points.  Spot 
cott^on  closed  at  27.7.5c.  for  middling,  a  decline  compared 
with  last  Friday  of  10  points. 

Washington  wired  on  .Tan.  20  that  the  boll  weevil  fight  is 
to  be  taken  up  by  the  Chemical  Warfare  Service  of  the  War 
Department,  if  Congress  sustains  the  recommendation  of  the 
Senate  Appropriations  Committee.  It  added  $50,000  to  the 
WM  appropriation  bill  to  permit  the  militarv  arm  to  under- 
take experiments  to  .see  if  gas  can  be  used  to  "exterminate  the 
cotton  destroyer  in  the  Southern  States.  Announcement 
was  made  by  the  Southern  Senators  that  the  War  Depart- 
ment had  decided  to  i)nstpone  until  Feb.  20  the  sale  of  the 
2S.000  tons  of  surplus  sodium  nitrate  which  had  been  sched- 
uled for  .January  in  New  York.  The  nitrate  is  to  be  offered 
in  20-ton  lots  in  order  to  iiennit  the  farmers  to  nurcha.se  it 
for  u.se  in  fertilizing  their  f  ield.s. 

The  following  averages  of  the  differences  between  grades 
as  figured  from  tlie  F(>b.  1,  1923  quotations  of  the  ten  markets 
designated  h.-\'  tlie  Secretary  of  Agriculture,  are  the  differences 
from  raiddhng  established  for  deliveries  in  tlie  New  York 
market  on  Feb.  8,  1923 


MIdflllntr  tair "0  on 

Strict  Rood  mlflrlllng '.,'.      .T  on 

Good  middllne '        ..51  on 

Strict  mlddllnc .'..".'.  !2S  on 

Strict  low  mlddllriK '.'.'.'.'.'.'.'   !.3.5  off 

Low  middllne 74  off 

•Strict (food ordinary. ..I.IIII"l.2r>  off 

•Good  ordinary i  R4  off 

•Strict  eood  mid.  "yeilow"Ylneed  .38  on 
Good  mlddllnR  "yellow"  tinned  .03  ofi 
Strict  mlddllni?  "yellow"  tlnRcd       .40  oif 


•Middling  "yellow"  tlnsTfid..  1.15  off 

•Strict  low  mid.  "yellow"  tlnRed.1.63  off 
•I-ow  mlddllnK  "yellow"  tln(!ed..2.13  off 
Good  middling  "yellow"  stained.    .7'  off 

•.Strict  mid.  "yellow"  stained 1.43  off 

•Middlinc  "vcllow"  stained  .1.9.1  off 
•Good  middling  "blue"  stained.  1.00  off 
•Strict  middlinc  "blue"  stained.   1 .4.';  off 

•Middling  "blue"  stained.. 1.30  off 

•  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

vn'^"^'n  ^^ '"  f  ^''j  2—  Sat.    Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 27.80     28.00     28.10     27. .50     27.40      27-75 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
w^eek  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Saturday... 
Mondaj-  ... 
Tuesday  ._ 
Wednesday 
Thursday  "_ 
Friday 


Total . 


Spot 
Market 
Cloned. 


Quiet,  5  pts.  dec 

Steady,  30  pts.  adv_ 
Steady.  10  pts.  adv. 
Quiet.  60  pts.  dec 
Quiet,  10  pts.  dec. 


Futures 
Market 
Closed. 


Steady. 
Steady. 
Steady - 
Easy  .. 
Steady. 


Steady,  35  pts.  adv. 'Steady. 


SALES. 


Spot.     Contr't.     Total. 


7.200 

1,000 

1.900 

300 


7.200 

1.000 

1.900 

300 


10.400     10.400 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturdau, 
Jan.  27 


Februanj — 

Range 

Closing  .. 

March — 

Range 

Closing  _  _ 

April— 

Range 

Closing  .. 

.\fnij— 

Range 

Closing  _  _ 

June — 

Range 

Closing  _ . 

Jiili/ — 

Range 

Closing  . . 

A  ugvsl — 

Range 

Closing  ._ 

September — 

Range 

Closing  ._ 

OclnhcT — 

Range 

Closing  .. 

.\nr  ember — 

Range 

Closing  .. 

December — 

Range 

Closing  .. 

Jnniiary — 

Range 

Closing  __ 


Monday, 
Jan.  29 


27.53 


27.80 


27. 55- .90  27 
27.63-.68  27 


27.74   — 

27.75-/09 
27.88-/95 


27.73 


.19-/00 
90-.91 


28.00 


45-/22 
.11-/14 


27.87 


27.45-.79  27.10-.90 
70-.74 


27.57-.61 

26.95   -- 
27.07   — 


2,j.60 


19 


25.70   — 


25.10.52  24 
25. 15-. 18  25 

—  ■ 24, 

24.99   —  25 

24.88-«20  24 
24.88-.90  24 


80-?49 
25-. 30 

62   — 

07   — 

52-n3 
90  bid 


Tuesdav. 
Jan.  30 


27.85   — 

27.65-/09 
27.95-/01 


28.05   — 

27.80-/29 
28.15-18 


27.96   — 

27.51-.94 
27.77-.83 


27.27   — 


25.88   — 

25.00-.60 
25.43-.47 


25.25   — 

24.68-f29 
25.08   — 


^'ed'day 
Jan.  31 


27.29  — 


27.39-.77 
27.39-.41 


27.49   — 

27.58-/00 
27. 58. 63 


27.38   — 

27.18-.60 
27.18-.23 

26.52-.73 
26.52   — 


25.50   — 

24.95-«36 
25.00-.01 


24.84   — 

24.67-/07 
24.6^   — 


Thursd'y, 
F,b.    1 


27.17   — 


26.93-J57 
27.27-.29 


27.40   — 

27.22-.78 
27.52-.58 


27.31   — 

26.77-236 
27.08-.12 

26.56   — 
26.40   — 


25.40   — 

24.74-(19 
24.90-. 98 


24.80 


24.50-.85 
24.68-.75 


24.50 
24.51 


Friday, 
Feb.   2 


27.54   — 

27.15-65 
27.64-.65 


Week. 


26.93-/09 


27.77 


27.46-.95|27.22-/29 
27.90-.92 


27.66   — 

27.02-.48 
27.42-.43 

26.50   — 
26.72   — 


25.57   — 


24.85-/17 
25.07   — 


24.90 

24.55-.80 
24.72   — 

24.50   — 
24.62   — 


26.77-J94 
26.50-95 


24.74  — 
24.62  — 
24.50-t29 
24.50   — 


/28.00c.     /25.00c.     « 27.00c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Feb   2  192!  1922.  1921.           1920. 

Stock  at  Liverpool bales.  812,000  1,002.000  1,024,000  1,067,000 

.Stock  at  London »^,000  2.000  5.000         10,000 

Stock  at  Manchester 69,000  71.000  88,000      180.000 


Total  Great  Britain 887,000 

stock  at  Hamburg 2.000 

Stock  at  Bremen 110.000 

Stock  at  Havre 196,000 

Stock  at  Rotterdam 9 .000 

Stock  at  Barcelona 107. 000 

Stock  at  Genoa 44 .000 

Stock  at  Antwerp ?-  000 

Stock  at  Ghent 3 ,000 


075.000  1,117,000  1,257,000 
35,000 

152,000 

197.000 

13.000 

87.000 

46,000 


287.000 

180.000 

6.000 

146.000 

39,000 


231,000 

90.606 
147,000 


16,000        29,000 


Total  Continental  stocks 473,000       709.000      524,000      46^,000 


Total  European  .stocks 1.360,000 

India  cotton  afloat  for  Europe 165.000 

American  cotton  afloat  for  Europe    352 .000 
EgMit,  Brazil.  &c.. afloat  for  Eur'e      99.000 

Stock  in  Alexandria.  Egypt 307.000 

Stock  in  Bombay.  India 598.000 

Stock  in  U.  S.  ports 91^015 

Stock  in  U.  S.  interior  towns 1,150.90'i 

U.  S.  exports  to-day 2,200 


1.784.000 

67,000 

321.000 

105.000 

.332.000 

1,118.000 

1,1.39.012 

1.488.2.S4 

7,148 


,641 .000 

66.000 

433.377 

67.000 

21s. 000 

973.000 

.412.294 

,738.118 

30,700 


1.725,000 

57.000 

699  ,,3.39 

99.000 

224.000 

750.000 

1,404,240 

1.264,216 

20.719 


Total  vi-siblo  supply 4,947.121    6,361.444  6,579,489  6, 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 

American — 


.bales. 


4''.9,000 

4S.O0O 

42;. 000 

35!,  000 


Liverpool  stock 

Manchester  .stock 

Continental  slock 

AnKTican  afloat  for  Europe 

U.  S.  port  .stocks 91.3.015 

U.S.  int erior  stocks 1,1 50, 906 

U.  S.  exports  to-day 2.200 


Total  .\meric,in 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 

Ijondon  stock 

Manchosl  er  stock 

f\)nt  incntal  stock 

India  afloat  for  Europe 

Egypt.  Brazil,  &c.,  afloat 

Stock  in  Alexandria,  EgMit.. 
Slock  in  Bombay.  India 


591 ,000 

53,000 

603.000 

321.000 

1,139,012 

1,488.2.84 

7,148 


648,000 

78.000 

4.59.000 

433.377 

1,412.294 

1,7.38,118 

30.700 


243,514 
follows: 

8.59,000 
136,000 
398.000 
639., 3.39 
,404.240 
,264,216 
20,179 


3,359,121    4.202,444  4,799,489  4,781.514 


343.000 

6.000 

2:-i,000 

47,000 

165.000 
99.000 

.307.000 

598,000 


411.000 

2.000 

18.000 

106.000 

67.000 

105.000 

332.000 

,118.000 


376.000 

5.000 

10.000 

65.000 

66.000 

67,000 

218,000 

973.000 


208,000 
10.000 
44,000 
70,000 
,57,000 
99,000 
224,000 
750,000 


Total  E.ist  India.  &c 1,588.000 

Total  American ..3,359.121 


2,1.59.000  1,780.000  1,462,000 
4,202.444  4.799,489  4,781,514 


9.3.5d. 

8.3.5d. 

27.72d. 

17.20c. 

13.8,5c. 

37.80c. 

19.2,5d. 

20.00d. 

83..50d. 

13.00d. 

16.00(1. 

46..50d. 

8.70d. 

8..50d. 

24.3,5d. 

9.70d. 

8.90d. 

24.60d. 

Total  visible  supply 4,947,121    6,361.444  6,579,489  6,243,514 

Middling  uplands,  Liverpool 15.28d. 

Middling  uplands.  New  York 27.7.5c. 

Egypt .  good  sakel .  Liverpool 1 9 . 1 5d . 

Peruvian,  rough  good.  Liverpool.  18.50d. 

Broach  fine,  Liverpool 13. L5d. 

TinnovoUy,  good,  I-lvorpool 14.90d. 

Continental  imports  for  past  week  have  been  70,000  bales. 

The  above  figures  for  1922  show  a  decrease  from  last  week 
of  144,336  bales,  a  loss  of  1,414,323  bales  from  1922,  a  decline 
of  1,632,368  bales  from  1921  and  a  decrease,  of    1,296,393 

bales  over  1920. 

J 
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NKW    YORK    QUOTATIONS    FOR  32   VJOAUS. 

Tho   (]ii()t!i)i()iis   for   middliii^r    ui)l!Ui(l    at    New    York 
Fob.  2  for  ("Jicli  of  l\w  piisd  ."{2  y(«ars  liavd  hcon  as  follows: 


on 


1923  . . 

.27.7.5c. 

1915  .-  - 

.      S.CiOc. 

1907  .    . 

10.00c. 

1S99 

1922  -  ^ 

17.20c. 

1914  .    . 

..12.7.5c. 

1906  . 

11.1.5c. 

189K  . 

1921       . 

11.1.5c. 

1913  .  .. 

..12.9.5c. 

1905  . 

7.1.5c, 

1X97  . 

1920  - 

.    39.1.5c, 

1912  ... 

. .10. Ode. 

1901  .    - 

-    16.7.5c. 

1896  - 

1919  -    - 

.  .27.,S,5c. 

1911  ... 

..M.S.5C. 

1903  . 

.    9.0.5c. 

1,S95  . 

1918  -.- 

31..5(lc. 

1910  ... 

.ll.,SOc. 

1902  .. 

..   S.2.5C. 

1  .S9  1 

1917  -- 

.    11..3()c. 

1909  . 

.    9.90c. 

1901   .. 

10.00c. 

1S93 

1916  ... 

..11.90c. 

190S  ... 

.  .11.6.5c. 

1900  ... 

..   8.25(;. 

1892  . 

AT  TIIF  lNTFHIt)lt  TOWNS  tho  niovomont— that 
tho  r(>ooi()ts  for  llio  W(>ok  aiul  siiic(>  Aiij::.  1,  tin*  sliipmciils 
tho  wo(>k  and  tiic  stocks  to-iiijj;lil ,  and  {\iv  saino  items  for 
oorn'si)ondinfj;  ))(>rio(ls  of  tho  previous  year — is  sot  out 
detail  below: 


6.3SC 
5.91c 
7.2.5c 
8.2.5c 
5  62c 
7.91c 
9.11c 
7.41c 

Is, 
for 
lh<- 

in 


Aforement   to   Feb.    2 

1023. 

Afopcment  to  Feb.    3 

1022. 

r<)«';i.v 

Heeelpls. 

Ship- 

Stocks 

Receipts. 

Ship 

Stocks 

inenls. 
irtft. 

F  b. 
2. 

ments. 
Week. 

Feb. 
3. 

Week. 

Season . 

Week.  1  Season. 

AlH.,IiirmlnK'm 

284 

35.529 

.509 

7.2.58 

34B 

23,904 

.594     12..526 

Eufaiilii    

8,337 

100 

4.700 

.50 

5,248 

100      3.7.50 

MontKonuT.v 

95 

53,4.S!) 

302 

16.713 

95 

43,(04 

33 i|   29.939 

.Splmii  .  .      . 

ins 

52.278 

123 

5.446 

138 

37.0.50 

4;{0    11.016 

.\rk..    Ili>lona.- 

101 

32.536 

817 

14,. 572 

75 

30.030 

547,    15.013 

LlttlpRork 

i.:w7 

162. .553 

2,373 

53,022 

2.437 

140,654 

5,2,S8,  62.0I'3 

Plm>  lilufr... 

1.011 

114.388 

2,1,53 

57,519 

1 .324 

102,997 

I.66l|  61.817 

G.I..  .Albany... 

12 

6.21.S 

2.50'     2.615 

3 

5.8.52 

1.57;      ■.i.UU) 

Athens - 

1.029 

36,085 

2. 4671  25.666 

.582 

78,4.51) 

1.220     16,189 

Atlanta 

6,0fi7 

229,390 

8.2.54'  79,491 

2,;«4 

172,717 

7, 00!)    .50.679 

.\iiKii.stu 

5.4S1 

218.:{07 

6,478,  63.063 

3,942 

246,8.58 

6.952  1.(2.144 

Columbus.  . . 

2.295 

102.464 

2,1S4    13,212 

296 

41,355 

677i   26.271 

Macon 

2.57 

35.928 

811!   15.117 

284 

27.437 

m  14.121 

Ron\e 

890 

36,428 

1,800      6,739 

103 

27.392 

261     11.285 

l.a..  Slireveport 

100 

70.300 

800    11,800 

100 

.53.913 

1.700    44.700 

Miss. .Columbus 

235 

23.0.56 

829      4,560 

451 

17.121 

463      5.346 

Clarkstlale... 

48 

123.816 

2,812'  54.649 

1,167 

124,307 

2.279 

68.394 

Greenwood .  . 

644 

104.032 

3,011i  48.944 

314 

85.904 

3.0.50 

45,638 

Meridian 

120 

31.4.56 

450!     7.720 

216 

27.965 

221 

17.434 

Natchez 

186 

31.020 

1.672,     8.804 

56 

28.428 

477 

12.203 

Vieksbursj .  . . 

194 

22.160 

663      7.529 

86        24.924 

484     12.379 

Yazoo  Clt.v. . 

59 

27,772 

.503    19.493 

159        29,598 

810    I7.1S5 

Mo..  SI.  Louis. 

14,970 

522,835 

14.7511   19.720 

19.767 

588,066 

19,226 

29.401 

N.C.Gr'nsboro 

1,849 

78.894 

2,333    33.759 

1,328 

38,066 

1.19S 

23.640 

RaleiRh    

268 

9,554 

2.50          323 

8 

7.303 

307 

Okla..  Altus... 

620 

59.038 

1,932    18,319 

1.117 

73.9.58 

2.828    16,930 

Chlckasha... 

365 

79.979 

954      8,299 

761 

52,647 

1,183      9,128 

Oklahoma 

246 

76,024 

1,637    15.104 

917 

54.195 

1,6:58    22,564 

S.C,  Greenville 

4,254 

111,227 

7.120    50.360 

2,180 

111.777 

5.278    39.707 

Greenwood . . 

7,692 

10.218 

108 

11.625 

2.160      9,247 

Tenn.. Memphis 

6.468 

860.387 

25.730143.446 

9,879 

659,026 

19,2052.34,203 

Nashville 

242 

86 

308 

830 

Te.vas.  Abilene. 

251 

44.213 

521;     1,252 

1,004 

75.287 

1,452 

1,076 

Brenham 

202 

18.892 

129      4.284 

100 

U.0.38 

100 

4,479 

Austin 

34.932 

109          951 

25.358 

903 

Dallas 

472 

55.287 

1.993    16,041 

1,750 

147.3.36 

3,616 

53.618 

Honev  Grove 

110 

19,700 

1 1 .403 

Houston 

33,768 

2,4'8b,275 

68,056  285.985 

41 ,429 

1,983,296 

29,560 

298,900 

Paris 

274 

71,115 

1.060      4.482 

184 

45,805 

250 

10,598 

San  -Antonio. 

700 

57,189 

700       1.600 

Fort\Yorth.- 

301 

58,799 

659      7.935 

256 

•     52.732 

884 

14,048 

Total.  41  towns 

99,561 

6,184,116 

167,3351150906 

95,346 

5.333.032 

123,818 

1188284 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  73,153  bales  and  are  to-night  337,378 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  to"WTis  have  been  4,215  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Ang.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Feb.  2— 
Shipped —  Week. 

Via  St.  Louis 14,751 

Via  Mounds.  &c 2,880 

Via  Rock  Island 50 

Via  Louisville 1,366 

Via  Virginia  points 3,684 

Via  other  toutes,  &c 12,463 


-1022-23- 


Since 
Aug.  1. 
523.. 596 
195.568 
6,834 
46,983 
101.662 
257.208 


-1921-22- 


Week. 
19.226 

7.872 
310 

1,973 

3,924 
10.782 


Since 
Aug.  1. 

467.419 
254,287 
7,527 
49.110 
146.. 551 
251.271 


Total  gross  overland 

Deduct  Shinments — 

Overland  to  N.  Y..  Boston.  &c__.  3.224 

Between  interior  towns 671 

Inland.  &c..  from  South 15.302 


35.194  1,131,851 


44.087  1.276.165 


50.778 

15.681 

299.686 


2,118 

649 

8.405 


102,383 

15,968 

252.406 


Total  to  be  deducted 19.197      366.145 


11.172      370.757 


Leaving  total  net  overland  t 15.977      765,706 


32,915      905,408 


t  Including  movement  by  rail  to  Canada. 

The  foregoing  shoAvs  the  week's  net  overland  movement 
has  been  15,997  bales,  against  32,915  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  139,702  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  2 135.820 

Net  overland  to  Feb.  2 15.997 

Southern  consumption  to  Feb.  2-a  83.000 


-1922-23- 


Total  marketed 234 .8 1 7 

Interior  stocks  in  excess t73.153 


Since 
Aug.  1. 

4.510.748 
765.706 

2.222.000 

7.498.4.54 
634.915 


-1921-22- 


Week. 
66.5.53 
32,915 
78.000 

177.468 

t28.472 


Since 
Aug.  1. 

3.872. .584 
905.408 

1.923.000 


6.700.992 
371.046 


.161,664      148,996 

8,).33.369       


r. 072.038 


Came  into  sight  during  week.. 
Total  in  sight  Feb.  2 

Nor.  spinners' takings  to  Feb.  2.  _  53,878     1..536.653       58.229     1,499,892 

t  Decrease  during  week,  a  These  figures  are  consumption;  takin.gs  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    I      Since  Aug.  1—  Bales. 

1921— Feb.  4 221.000  1920-21— Feb.  4 7.197.981 

1920— Feb.  6 278.9471 1919-20— Feb.  6 8,107,167 

1919— Feb.  7 217,112  1 1918-19— Feb.  7 7,314.910 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Wiek  I nding 
Feb.  2. 


<  iaivc.sfon 

New    Orleans 

Mobile 

NiivaMu.'ili 

,N<.r(i.lU 

ll.'tltiiiiorc 

.\u>;u>il.i 

Memphis 

llduston 

Mltlc    Kock 

Dallas. 

l''ort   Worth 


Cloalna  Quotaliona  for  MidtUing  Cotton  on- 


27,85 
28.00 
27.. 50 
27. 8S 
28,00 

27.88 
28,25 
27,75 
27,. 50 
20.80 


2H.I0 
27. 8K 
27.. 50 
28,00 
2X00 
28.. 50 
28,00 
28,25 
2N,00 
27.. 50 
27.10 
27.15 


28,20 
27.88 
27.75 
28,10 
28  13 
2S..50 
28,00 
2H,25 
2K,00 
27.75 
27.10 
27.15 


1  yyeiltlau. 

Thursdu.\ 

27. m 

27.50 

28  fM) 

27.62 

27. 50 

27. Ml 

127.. 50 

27. .3S 

'27.63 

27.63 

128. .50 

28.25 

27.63 

27. 5f; 

•2h.2r, 

27.88 

27. 50 

27  .50 

27.. 50 

27.25 

26.60 

26,. 50 

27.65 

26.65 

27.85 
7  62 
27. V) 
27.72 
27, 8K 
2H,25 
27,  M8 
2s,i:< 
i7.65 
i7  .50 
26.85 
2«.85 


NEW^  ORLEANS  CONTRACT  MARKET. -Th(^  .-losing 
(|Hota,lior,s  for  heading  contracts  in  the  Now  Orleans  cotlr>ri 
markets  for  tho  past  w<'ok  have  l)o<'ri  as  follows: 


Snturitnu. 
Jan.  27. 


Monilaii , 
Jan.  29. 


Tiusiinu, 
Jan.  30. 


j  Widnesdau, 
Jan.  31. 


Ttiuradnj/, 
Feb.  1. 


.fanuary    . 
I''el)ruary  . 
March 
.May  . 
Inly 

October.. 
Deretuber. 
Jamuiry  .  . 
To/ir    - 

Spot  - . . 

Options. 


I—     —     — '—     — —     —24.17      bid'—    — 

27.37 27..50 27.60 27.00 '—     — 

27.40  27.44  27.57  27  .58  27.6.5  27.68  27.07-27.15  27.08  27.10 
27  41  27.44  27.60  27.62  27  63  27.67  27.05  27.16  27.60  27.08 
27.25  27.28  27.41  27.42  27.46  27.49  26.88  26  92  26.80  26.83 
24.78  24  80  24.86  24  90  25  04  25.08  24. ,58  24.60  24. .59  24.61 
24.53  bid  24.61  bid  24. S3  bid  24.37  bid  24,35 
— —     —I—     —     —,24,18 


Friday, 
Feb.  2. 


27  27   

27.37  27.39 
27.3.5-20.38 
27.11  27.14 
24  71-24  73 
bid  24.45  bid 
bid  24.26      bid 


Dull  Quiet      I      Quiet      | 

.Steady      Ver.v    st'dy  Harely  st'y 


Steady 
Irreuul.'ir 


StCJidy 
stiiidy 


Steady 
Steady 


WEATHER  RKI'ORTS  BY  TFLIOCJRAIMl.  Fieports  to 
us  by  telegraph  from  the  South  this  evctning  indicate  that 
as  a  rul(^  milder  weather  than  usual  for  the  season  still  pre- 
vails.     Rainfall  has  ])een  scattered  and  precipitation  light. 

Kaln. 

C;;il voston .  Texas. 1  day 

.\bilene .5  days 

Hrovvnsville 1  day 

Corpus  Cliristi 1  day 

Dallas 4  day-; 

Del  Rio 1  day 

I'ale.^tino 4  days 

San  Antonio .3  days 

Taylor 1  day 

Shroveport 2  days 

Mobile.  .\la 

StUtna 2  days 

Savannah .  Ga 

Charleston.  S.  C 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  pointsnamed 
at  8  a.  m.  of  the  dates  gi^en: 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge- 
Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

W^ORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  .sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Rainfall. 
0.01  in. 

rherminnilcr 

high  72     low  62     mean  67 

2.68  in. 

high  74 

low  36 

mt^an  55 

0.02  in. 

high  80 

low  66 

mean  73 

0.02  in. 

high  78 

low  64 

mean  71 

0.2:i  in. 

high  76 

low  42 

mean  59 

0.74  in. 

high     _ 

low  58 

mean  .  . 

0.5't  in. 

high  76 

low  52 

mean  64 

0.13  in. 

high  82 

low  56 

mean  59 

0.02  in. 

high     . 

low  56 

mean  .. 

0.46  in. 

high  80 

lo^v  41 

mean  61 

dry 

high  76 

low  43 

mean  63 

0.00  in. 

high  77 

low  35 

mean  .58 

drv 

high  77 

low  41 

mean  .59 

dry 

high  75 

low  39 

mean  57 

r^fi.  2  1923. 

Feb 

.  3  1922 

Feel. 

Feet. 

5.4 

10.4 

27.6 

29.6 

36.8 

10.9 

14.1 

8.2 

28.7 

25.7 

Cotton  Takings. 
Week   and   Season. 

1922-23. 

1921-22. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Jan.  26 

Visible  supply  Aug.   1 

American  in  sight  \o  Feb.  2 

Bombay  receipts  to  Feb.  1 

Other  India  shipm'ts  to  Feb.  1. . 
Alexandria  receipts  to  Jan.  31-. 
Other  supply  to  Jan.  31.t.& 

Total  supply 

Deduct — 
Visible  supply  Feb.  2 

5.091.4.57 

r6V.664 

157.000 

1 1 .000 

31.000 

10,000 

■■i.YGO'.ihb 
8.1.33.369 
1 .457.000 

182.. 550 
1 .034,800 

143,000 

6,448,285 

148',  996 

157,000 

1,000 

12,000 

14,000 

6.iVf,256 

7,072,0.38 

1.697.000 

85.000 

.502,750 

162,000 

5.462.121 
4.947.121 

14,711,169 
4,947.121 

6,781,281 
6,361,444 

15,630,038 
6,361,444 

Total  takings  to  Feb.  2. a 

Of  which  American 

Of  which  other 

515.000 
2.56.000 
259.000 

9.764,048 
6,738.408 
3. 025. .550 

419,8.37 
268.8.37 
151.000 

9,268,594 
6,947,824 
2.320.770 

t  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  2,2 '2.000  bales  in  1922-23  and  1,923.000  bales  in  1921-22 — 
takings  not  being  available — and  the  aggregate  amounts  taken  b.v  Northern 
and  foreign  spinners.  7.542,048  bales  in  1922-23  and  7.345.594  bales  in 
1921-22.  of  which  4.516,498  bales  and  5,024,824  bales  American. 

6  Estimated. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


Week 
■udlng 


Receipts  at  Ports. 


Stocks  at  Interior  Tuans.     Meciipis from Plat.taiioni 


1922-23  1921-2?  1920-21    1922-23      1921-22    I  1920-21    11922-2?  1921-22  1920-21 


17. 

•a 

Oec 
I 

». 
Ifi. 

32. 

29. 

Jan. 

6. 

12. 

19. 

26. 

Feb. 

2. 


251,578  170,422  214,1191,461,0191,520,1901,423,547  3.04.296  224,791284.076 
217,983  137,225  219,756  1. 4^4,662  1.542.660 1,483. 140  241, 626159,695  279,349 

.'15,436  167,931231,762  1,457,156  1,546,811  1,543.053  242.942  172,082  291,678 
158,801  1 16,086  210,.301  1 .445.005  1 ,576.304  1 ,586.723  ]46.r,50  145.579  253.971 
138,941  113,815189,042  1,426.330  1.593,187  1 ,640,145  120.266  130,692  243.064 
136,866  141,588178,0791,384,1301,608,3831,686,965  94,666156,700224,898 
1 13,035:  U2.03(-  143. 230|  1.391. 8721. 622. 819,1. 734. 703  120,777il35.312|136,472 


94,39fi    76,681127,1524,355,8941,614,0071,743,741 


12!.9S2[  93.51.T 
92. 238|  103.607 
101.479    92.471 


124.468  1. 303. 285  1,595,588  1,743,90,5 
125,041  ;i. ■^65,828  1, 555, 07811,757.99.'= 
141.858  1.224  0">0  1.516. 75611. 753. 91( 


58.412 
68.343 
57.7S1 
59.710 


.138.820    66,553  149.4371.150.906  1,488,284  1,738,118    65,667 


67,769136.190 

75,096  124.632 
63.097iI39,131 
54,149|137,773 

38.081  133.645 


The  above  statement  shows: 
from  the  plantations  since  Aug. 


(1)  That  the  total  receipts 
1  1922  are  5,213,874  bales; 
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in  1922  were  4.272.102  bales,  and  in  1921  were  4,978,349 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  138.820  bales,  the  actual  movement  from 
plantations  was  6.5.667  bales,  stocks  at  interior  towns  hav- 
ing decreased  73.153  bales  during  the  week.  Last  year 
receipts  from  the  plantations  were  38,081  bales  and  for  1921 
they  were  133,645  bales. 

INDL\  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Feb.  2. 
Receipts  at — 

1922-23. 

1921-22. 

1920-21. 

Week. 

Since 
Aug.  I. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

157.000 

1.357,000  1.57,000 

1.697.000  100.000 

981.000 

For  the  Week. 

Since  August  1. 

Exports. 

Great 

Conti- 

JaparuSt 

Great 

Conti- 

Japan & 

Britain. 

nent. 

China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay 

1922-23-. 

6,000  120,000 

126,000 

59,000 

291.500 

776,5001.127,000 

1921-22.- 

2,000 

14,000 

26.000 

42,000 

12,000 

222,000 

808.0001,042.000 

''  1920-21.. 



72.000 

72,000 

15,000 

305,000 

286.000     606.000 

Other  Indla- 

1922-23.. 

4,0C0 

7,000 

11,000 

25,000 

134.550 

159,550 

1921-22.. 

1.000 

1,000 

4,000 

73,000 

8.666 

85,000 

1920-21.. 



8.000 



8,000 

13,000 

118,000 

26,000 

157,000 

Total  all— 

1922-23.. 

4,000    13,000  120,000:137,000 

84,000 

426,050 

776,500 

1,286,550 

1921-22.. 

2,000    15.000;  26.0001  43,000 

16,000 

295,000 

816,000 

1,127,000 

1920-21.. 



8.000 

72.000 

80.000 

28.000 

423,000 

312.000 

763,000 

According  to  the  foregoing,  exports  from  all  India  ports 
record  an  increase  of  94,000  bales  during  the  week,  and 
since  Aug.  1  show  an  increase  of  159,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
February  1. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (cantars) — 

This  week-- 

Since  Aug.  1 

155,000 
5,745.649 

100,000 
3,876,363 

135.000 
2,730.081 

Ik*.. 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester.  &c 

To  Continent  and  India- 
To  America 

8"oo6 

144,437 

97 .862 

178,144 

156,192 

8,000 

l'200 
8,750 

105.397 

80,414 

118,484 

114.897 

7,250 
4,750 
2,900 
4.750 

62.197 
50.777 
66,361 
22,800 

Total  exports 

8000 

576,635 

17,950 

419,192 

19.650 

202,135 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  1  were 
155,000  cantars  and  the  foreign  shipments  8.000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  easy,  in  consequence  of  Liverpool 
news.  We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison. 


1922-23. 

1921-22 

SK  »»»•  Shirt- 

Col'n 

8ii  lbs.  Shirt- 

Com 

32»  Cop 

ings, 

Common 

Mid. 

32s  Cf 

P 

ings. 

Common 

Mii. 

TuAal 

to  Finest. 

Upfs 

Twist 

to  Finest. 

Vpl'f 

Dec. 

d. 

d. 

s.  d. 

a.  d 

d. 

d. 

d. 

a.  d. 

8   d 

d 

1 

21 

® 

22 

16  2 

@16  7 

14.74 

18 

® 

21 

16  9 

@17  9 

10.67 

8 

20 

« 

21H 

16  0 

@18  5 

14.30 

17Ji 

®20H 

16  9 

@17  9 

10.96 

16 

20 

W 

•M% 

15  7 

@16  4 

14.66 

17H 

(3) 

20  « 

16  6 

(3117  6 

10.56 

22 

20  H 

C* 

20  H 

15  7 

@16  4 

14.96 

18 

® 

21 

16  3 

@17  3 

10.87 

29 

21 

@ 

22}^ 

16  3 

@16  7 

IS  16 

1S>4 

® 

2o;^ 

IG  3 

@17  3 

1 1 .3f. 

Jan. 

6 

20  H 

0 

22 

16  3 

@16  7 

15.06 

18H 

(a> 

20  H 

16  0 

@     17  0 

11.04 

12 

20 '4 

m 

2i 

Hi  4 

(§117  0 

15  60 

IS 

(a 

20 

Ifi  0 

@      17  0 

10.71 

19 

21H 

® 

22!^ 

16  5 

@17  0 

16.20 

17% 

o 

19  H 

15  5 

@16  5 

10  18 

26 

22  H 

«4 

23  ■■■i 

17  2 

©17  5 

16. 3  i 

17 

(St 

19 

15  3 

@16  3 

9.2(5 

Feb. 

2 

22 

(ffi 

23 

17  2 

(a  17  5 

15  28 

16  H 

@ 

18  H 

15  3 

(816  3 

9.35 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  132,322  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


-Jan.    21- 


-Madras   City. 
"2.0981111111 


2.227 


Bales. 


-Jan.  30 — Lupalic, 


NEW   YORK— To   Livcrpool- 

Jan .  26 — Celtic.  1 .868 

To  Manchester — Jan.  20 — Archimcd(\ 
To  Antwerp — Jan.  24 — Iluronian.  100 
To  Genoa — Jan.  26 — Giuseppe  Verdi,  219 

200 

To  Dunkirk — Jan.  30 — Vincent.  100 

To  Danzig — Jan.  30r-Orbita.  .500 

To  llavTc; — Jan.  31 — Chicago.  100- -- 

To  Urcmen — Jan.  31 — Yorck,  100 

NEW  OllLKANS— To  Genoa— Jan.  2() — Mar  Caribe,  5,315  -     .. 

To  Uarcelona — Jan.  27— West  (^hatala.  100 

To  Vera  Cruz — Jan.  26 — .Svartfond.  200- ..Jan.  31 — Helgay. 

100--_Feb.  1— Yucatan,  1,445 1,745 

To  Japan— Jan.    29 — .Sclma    City.    650---Jan.    30 — Tacoma. 

Maru.  875:  Victorious.  2.475 4  000 

NEW    ORLEANS— To    Liverpool — Jan.    30 — Nubian,    6,415--- 

Jan.  31— Eldena.  6,510 

To  Manchester — Jan.    30 — Nubian.    335 Jan.    31 — Eldena, 

1,309 .- 

To  Bremen — Jan.  30 — Evanger.  5,878-. -Jan.  31 — West  Ivar, 

To  ilottt^rdam— Jan .  .3 1 -^Nobies.697 "11111111111111111111 

GALVESTON— To  Genoa— Jan.  20— Calameris.  887.. 

To  Lisbon — Jan.  26 — Dio,  100    

To  Oporto — Jan.  26 — Dio,  3.770 

To  Kilboa — Jan.  26 — Dio.   125 . 

To  Rotterdam— .Jan.     27 — Federal.     1,000-. -Jan.     31 — West 
Norranus,  1 .000 

To  Liverpool — Jan.  31 — Median,  5,524;  Steadfast,  5,624 11,148 

To  Manchester — Jan.  31 — Steadfast.  1,288 - -_.      1,288 

To  Havre — Jan.  31 — Hegira,  3.870 

To  Ghent- .Ian.  31 — Heriga,  620 

To  Antwerj) — Jan.  31  —  Megira .  450 

GALVESTON— To   IJremen— Jan.   31 — West  Norranus,  5,249.. 
Jan.  31— Ghick.sburg,  1,205--- - 

To  Hamburg— J  .an.  31— Gluck.sburg,  1,2.50 1.2,50 

SAVANNAH — To  Genoa— .Ian.  29 — Collingsworth.  1,737 1,737 

1^     To  Liverpool — Jan.  31 — Manigeric,  2,850. 

»-  H    To  Rotterdam — Feb.   1 — Taurus.  300 , 

'^      To  Mremen — Keb.  1 — Taurus.  250 

BOSTON— To  Liverpool- Jan.  18— B(jlivlan,  ,'500 

CHAKLK.STON— To  Liverpool— .Ian.  .iO— Tulsa.  ti.OOl 

MOBILE— To  Liverpool- -Jan.  25— Clavarack,  1,.523- 


4,095 

2,098 

100 

419 
100 
500 
100 
100 
5,315 
100 


12,925 
1,644 

7,815 
697 
887 
100 

3,770 
125 

2,000 


3,870 
620 
450 

6.454 


2,8.50 

300 

2.50 

500 

6.001 

1 .523 


Bales. 
HOUSTON— To  Liverpool — Jan.  26 — Median,  9,132- -.Jan.  27 — 

.Steadfast.  7.744 16,876 

To  Manchester — Jan.  27 — Steadfast,  577 577 

To  Bremen — Jan.    27 — Glucksburg,   400 — Jan.    31 — Conness 

Peak.  5,588 5,988 

To  Ha\Te — Jan.  31 — West  Manham,  5.077 5,077 

To  Ghent — Jan.  31 — We.st  Munham,  1,747 1,747 

To  Rotterdam — Jan.  31 — Conness  Peak.  200 200 

NORFOLK— To  Liverpool— Jan.   27 — Tolosa,   8. 250-.. Jan.   31 — 

West  Quechee.  1 .000 9.250 

To  Bremen— Feb.   1 — Emden.  1,600 1,600 

To  Manchester — Feb.  2 — West  China.  2.200 2.200 

PORT  TOWNSEND— To  Janan— Jan.  25— Hokata  Maru.  .531--.  531 

SAN  FR.\NClSCO— To  China — Jan.  27 — Esther  Dollar,  900 900 


Total 132,322 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Jan.  1?.     "      '"       ■      ""        -  -    - 
Sales  of  the  week 31,000 

Of  which  American 17.000 

Actual  export 8.000 

Forwarded 54 .000 

Total  stock 8.5S.000 

Of  which  American 496.000 

Total  imports ,50,000 

Of  which  American 26.000 

Amount  afloat 211.000 

Of  which  American 104.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Jan.  19. 

Jan.  26. 

Feb.  2. 

51.000 

47.000 

33.000 

25.000 

23.000 

16.000 

6,000 

5,000 

4.000 

59,000 

.54.000 

61,000 

843,000 

854.000 

812,000 

474,000 

479,000 

469,000 

42.000 

65.000 

69.000 

18,000 

39,000 

3S,000 

215,000 

200,000 

231,000 

107.000 

91,000 

125,000 

Spot. 

Saturday. 

Monday . 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Marker,     f 
12:15      { 
P.M.     I 

A  fair 

business 

doing. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mld.Uprds 

15.98 

15.86 

15.71 

15.57 

15.28 

Sales 

8,000 

6.000 

6.000 

5,000 

5.000 

Futures. 
Market      \ 
opened      / 

HOLIDAY 

Quiet  but 
sfdy,  22@ 
25  pts.  dec. 

Quiet, 

25e  29  pts. 

advance. 

Barely  sfy. 

2(5  14  pts. 

decline. 

Quiet, 
l(5i6  pts. 
advance. 

Bar'ly  st'y, 

16(3)19  pts. 

decline. 

Market,     f 
4            < 
P.  M.     I 

Weak, 

57^62  pts. 

decline. 

Steady, 

25 ft. .30  pts. 

advance. 

Barely  sfy, 

13(<?'25  pts. 

decline. 

Quiet. 

3(»10pts. 

decline. 

Steady, 

2(ai3pt?. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  27 

to 
Feb.  2. 


January 

February 

March 

April 

May 

Jime 

July 

AuETUSt 

September  . . 

October 

November  .. 

D(^cember 

January  


Sat. 


12  Ji 
p.  m. 


d. 


12  J^ 
p.  m. 


d. 


Mon. 


12H\  4:00 
p.  m.jP.  m. 


HOLI- 
DAY 


d.  i  d 
15.68: 15.30 
115.5415. 18 
15.46  15.10 
15.34  14.99 
15.2614.91 
15.13,14.76 
15.0114.64 
14.75  14.38 
14.30  13.97 
13.9513.62 
13.7713.44 
13.6113.28 


Tues 


12H 
p.  m. 


4:00 
p.  m 


d. 
15.56 
15.45 
15.37 
15.26 
15.18 
15.05 
14.93 
14.67 
14.22 
13.87 
13.69 
13.53 


Wed. 


12  K' 
p.  m. 


d 

15.55 
15.46 
15.38: 
15.27 
15.19 
15.05 
14.94 
14.67 
14.22 
13.87 
13.69 
13.54 


d. 


4:00 
p.  m 


d. 


15. ,32 

15.27 

15.18 

15.11 

14.9814, 

14.87J14, 

14.6114 

14.2014 

13.8513 

13.6713 

13.52  13 

13.4013 


Thurs. 


FrI. 


12H!   4:00 
p.  m.  p.  m 


12K 
p.  m. 


d. 


2115 
1515 
0515 
98|15 
85,14 
74  14 
4814 
08' 14 
7313 
5613 
41  13 
3013 


2215.11 
1715.06 
0914.97 
02  14.90 
.8914.77 
78  14.66 
5314.41 
.1314.03 
7813.68 
61  13.51 
4513.36 
3613.27i 


4:00 
p.  m. 


d. 


14.93 

14.87 

14.7 

14.72 

14.59 

14.48 

14.24 

13.8i 

13.51 

13.33 


d. 


15.09 
15.03 
14.92 
14.86 
14.72 
14.61 
14.35 
13.92 
13.57 
13.40 


13.2013.23 
13. 10113.15 


BREADSTUFFS 

Fridai/  Nit/ht,  Feb.  2  1923. 

Flour  has  been  quiet  but  in  the  main  steady,  partly  owing 
to  a  rather  firmer  market  for  wheat,  as  talk  at  one  time  of 
possible  war  was  heard  between  England  and  Turkey.  Yet 
export  demand  has  been  light,  and  where  there  were  any 
at  all  the  bids  were  too  low  for  business.  Foreign  buying  is 
held  up  by  the  foreign  political  situation,  especially  on  the 
Continent  of  Europe.  The  situation  in  the  Ruhr  Valley  has 
been  a  disturbing  factor.  The  demand  has  been  slow  in 
Kansas  City  as  well  as  at  New  York.  Toledo  has  reported 
some  demand  for  export,  includin.s.  it  soems.  several  large 
in(iuiries  from  Europe.  Some  shipments  have  been  made 
from  there  to  Glasgow.  But  at  Minneapolis  trade  has  been 
c]uiet.  Buyers  there  have  evidently  been  looking  for  a  de- 
cline. Besides,  the  car  shortage  there  has  been  rather  worse, 
if  anything,  and  this  of  itself,  of  course,  hampered  business. 
Within  a  few  days  it  is  said,  however,  some  15.000  barrels 
have  been  sold  to  M(Hiiterranean  markets,  including  Cana- 
dian as  well  as  American  flour.  Also,  there  has  latterly 
been  rather  more  export  inquiry  in  general,  even  if  actual 
sales  have  not  as  a  rule  Ixhmi  large.  Finland  has  been  buy- 
ing. Kansas  City  prices  for  carlots  were  as  follows:  Bulk 
basis,  hard  wheat,  short  nateut.  ^Q  to  $0  25;  long  patent. 
.$5  05  to  .1:5  05:  .straight.  .$5-10  to  $5  05:  first  clear.  $4  40  to 
$4  75;  second  clear.  $3  30  to  $3.55;  low  grade.  $3  to  $3  25. 
Lam.son  Bros.  &  Co.,  of  Chicago,  had  a  Minn(^apolis  dispatch 
saying:  "Mills  are  sold  alH\ad  for  three  to  four  months  and 
flour  buyers  are  carrying  so  much  of  their  hedging  load  on 
the  Northwest  that  it  keeps  any  pressure  from  our  pit  even 
witli  large  stocks  and  a  heavy  increase."  The  "Northwest- 
ern Miller"  says :  "Despite  the  continued  reports  of  dulness. 
Minneapolis  mills  seem  to  have  enjoyed  another  good  week." 

Wheat,  though  lower  early  in  the  wec^k,  rallied  later,  partly 
on  talk  of  possible  war  between  Ensland  and  Turkey,  a  mod- 
erate advance  in  Liverpool,  covering  of  shorts  and  buying 
by  Eastern  operators  and  prominent  Western  traders.  But 
most  pe()i)le  wore  .skeptical  as  to  the  likelihood  of  a  sustained 
advance  at  this  time.  The  visible  supply  in  the  United 
States  increased  last  week  2.770,000  bushels,  in  very  strik- 
ing contrast  with  an  increase  in  the  .same  week  last  year  of 
only  51.000  bu.shels.  The  total  is  now  above  that  of  the  cor- 
esponding  date  last  year.  That  is  something  new.  It  is  45,- 
■505,000  bushels,  against  43.871,000  bushels  a  year  ago.  Also. 
Broomhall  now  estimates  the  world's  surplus  as  up  to  900.- 
000,000  bushels  and   the  world's  carryover  at   224.000,000 
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busliols.  And  oxport  drmnnd  InRKod.  ForolKn  oompotltlon 
In  tlio  lOuropcnn  niiirkot  cannot  1)(»  Ignored.  T\w  donuvstic 
cash  (Icniand,  too,  has  hccn  small.  Kains  liavc  fallen  in  the 
South\v('st(M-n  drouth  area.  HiM-lin  cabled:  "Russia  and 
Arfjontina  offering,'  cheaper."  Liverpool  cahlod  on  .Ian.  :'.1  : 
"Wheat  declined  In  anticipation  of  larue  Argentine  sliiji- 
ments."  On  the  ."ilst  inat.  wheat  declined  in  spite  of  a  mo- 
mentary advance  in  Liverpool.  That  market,  by  the  way, 
declined  later  %d.  to  11  id.  per  cental  and  Hnenoa  Aires  V,  to 
%c.  Further  rains  in  the  Southwest  offset  decreased  re- 
ceipts. The  Near  Eastern  news,  too,  .s(>(Mned  more  j)aciric. 
More  rain  or  snow  is  needed  west  of  th(>  Mississii>pi  Kiver. 
but  with  Liverpool  weak,  export  demand  disapi)ointin;;  and 
more  rain  in  parts,  at  least,  of  the  Southwest,  the  tone  was 
weaker.  On  Feb.  1  prices  advanced  after  some  earl.v  decline 
due  to  blj;  exjvorts  from  .Vrjjentina — ."k.WO.OOO  busliels  for  the 
week  it  was  estimated — rains  there,  and  a  decline  in  Pwkmios 
Aires  and  Liverpool.  Shorts  grew  nervous  later  when  selling; 
died  down  and  the  technical  position  looked  better  and  there 
were  reported  sales  to  (Ireeco  of  r>2r),00()  bushels.  To-day 
prices  declined  at  one  time  and  then  rallied,  owini?  to  the 
fear  of  a  cold  wave  in  the  Southwest  and  the  firmnss  of  corn. 
Last  prices  show  a  rise  for  the  week  of  1  to  l%c.  The  re- 
ceipts to-day  were  smaller,  and  this  factor  was  not  without 
its  effect.  Al.so,  Liverpool  and  Buenos  Aires  were  somewhat 
higher. 

DAILY   CLOSING    PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri . 

No.  2  red .rts.  l.SO'n    i20'-i    130',,'    ]30!o    i;n '4    131 '2 

DAILY  CLOSING   PRICES  OF   WHEAT  FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tups.    Wed.  Thurs.    Fri. 

May  delivorv  in  Plovator cts.llOH    llt>':,'    117'.,    llH'k    US       \\H% 

July  delivery  in  elevator. 11 1  >-^    1 11  ^-iJ    112','    1 1 1  ^--s    112'4^    112'f 

September  delivery  in  elevator 109       109.'-^    110       109JJ    109'-8    llOK 

Indian  corn  has  fluctuated  within  very  narrow  bounds, 
ending  higher,  however.  Yet  there  has  b"en  much  of  the 
time  a  lack  of  incentive  to  trade  aggi'essively  either  way. 
Demand  has,  in  a  word,  been  lacking.  Jliis  has  offset  the 
smallness  of  the  country  offerings.  Export  business  has 
been  poor.  On  the  29th  inst.  160,000  bushels  w^ero  taken  for 
Europe.  Needless  to  say,  it  evoked  no  comment.  The  visible 
supply  in  the  United  States  increased  last  week  400,000 
bushels,  as  against  656,000  in  the  same  week  last  year,  and 
the  total  is  still  only  20.594,000  bushels  as  against  26,730.000 
at  this  time  in  1922.  But  this  had  no  effect  one  way  or  the 
other.  Nothing,  indeed,  seemed  to  rouse  the  market  from  its 
lethargy.  Not  even  a  sharp  advance  on  the  30th  inst.  at 
Buenos  Aires  had  much  if  any  effect.  Yet  it  seemed  to  indi- 
cate a  continuance  of  hot  dry  weather  in  Argentina,  which 
must,  if  it  had  persisted  much  longer,  have  hade  a  more  or 
less  serious  effect  on  the  corn  crop  of  that  country.  Liver- 
pool on  Jan.  31  advanced  %d.  per  cental.  Primar.v  receipts 
in  this  country  were  small,  or  at  best  but  moderate.  Farm- 
ers evidently  balk  at  the  ruling  prices.  And  the  feeding  de- 
mand at  the  West,  w^here  the  number  of  hogs  is  far  larger 
than  a  year  ago,  has  been  fair.  But  nothing  had  the  effect 
of  really  lifting  the  market  out  of  the  rut  into  which  it  had 
fallen.  Later  Argentine  prices  fell  without  reported  <^'hange, 
however,  in  the  crop  outlok  there.  About  100,000  bushels 
were  sold  here  for  export.  On  Feb.  1  prices  weakened  early 
on  a  decline  of  1  to  2c.  in  Buenos  Aires,  rains  in  Argentina 
and  liquidation.  But  later  corn  rallied  with  wheat,  accom- 
panied by  covering  of  shorts,  with  primary  receipts  small. 
To-day  prices  advanced,  but  the  rise  was  checked,  for  the 
time  being  at  least,  by  a  decline  of  Ic.  at  Buenos  Aires.  Yet 
the  last  prices,  aftr  all.  show  a  rise  for  the  week  in  Chicago 
of  about  l%c.  Offerings  have  latterly  been  more  readily 
taken. 

DAILY    CLOSING    PRICES    OP    CORN    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  yellow ets.  90         88 ^<f     89 K     89  J^     90         90 '< 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES     IN     CHICAGO. 

Sat.     Mo7i.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  72 ^     72 ^     72%     73  J^     73%     74 ^i 

July  delivery  in  elevator 72^4     72V,     73}^     7314     73%     74)^ 

September  delivery  in  elevator 72 }<     72 M     73         73 H     73%     74H 

Oats  have  also  moved  within  a  narrow  groove  for  lack  of 
factors  to  set  a  quicker  pace  and  malce  a  broader  market. 
New  features,  new  incentives,  have  been  lacking.  The  re- 
ceipts have  been  moderate  and  cash  markets  have  shown  a 
certain  steadiness.  Oats  have  been  influenced  more  by 
wheat  and  corn  than  by  anything  affecting  its  own  situation. 
Under  the  circumstances  it  has  been  almost  entirely  a  trad- 
ing, or  what  is  termed  a  professional,  affair.  The  visible 
supply  in  the  United  States  increased  last  week  only  99,000 
bushels,  against  an  increase  in  the  same  w^eek  last'vear  of 
346,000  bushels.  That  still  leaves  the  total  only  31,'000,000 
bushels,  or  less  than  half  what  it  was  a  year  ago,  when  the 
total  was  67,423,000  bushels.  But  this  passed  almost  unno- 
ticed. The  market  has  become  accustomed  to  such  statistics ; 
has  seemingly  discounted  them ;  certainly  pays  no  attention 
to  them.  In  other  words,  it  has  been,  on  the  whole,  a  dull, 
listless  and  uninteresting  affair.  Later  the  receipts  in- 
creased somewhat.  Cash  markets  weakened  with  rather 
more  pressure  to  sell.  To-day  prices  felt  the  strength  in 
other  grain  and  advanced  somewhat  after  a  slight  early  de- 
cline.   The  ending  is  at  a  net  rise  for  the  week  of  %  to  %c. 

DAILY   CLOSING   PRICES   OF   OATS    IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  white cts.  52 W     .5.5         55         55         55  5514 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES     IN     CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator cts.  44  J^     43%     44  ^     44 K     44^4  44 "| 

July  delivery  in  elevator 42         41  ^^     42!^     42  Ji     42  ^  42  k 

September  delivery  in  elevator 40 'j     40"^     41'-^  .       4114  413^ 


llye  declined  for  a  time  with  other  fn'aln.    The  fact  that 

rumors  of  export  business  were  not  fully  confirmed  was  not 

without  its  »>ffe<-t,  allhoiigli  it.  Is  true  that  on  the  29th  InHt. 

I'lO.OOO  bushels  a|)peiir  to  have  been  taken.     The  visible  Hup- 

I>Iy  in  th(>  rniled  St.'ite.s,  however,  incfea.sed  liist  week  21.^.0'K) 

bushels,  though  it  is  true  that  the  iiK-rejise  in  the  same  week 

last  year  was  larg(>r,  or  .'!52,(i00.     I'.iil  the  total  is  now  up  to 

ll.lld.OOO  bushels,  against  7,2(!().0()0  a  year  ago.    Trade  and 

speculation  have  been  In  the  main  slow.     F-ater  In  the  week 

lOO.OOO  bushels  were  taken,  it  was  .said,  for  .Vorway.     fler- 

mauy  was  reported  to  have  bought  800. ()(M)  bushels  in  Itussla. 

Today  rye  advanced  slightly,  partly  owing  to  the  finnnesH 

of  other  grain.     No  striking  fealui'cs  of  any  kind  were  re- 

))orled.    Final  prices  show  a  rise  for  the  week  of  %  to  %c. 

DAILY    CLOSING    PRICES    OP    RYE    FUTURES     IN     CHICAGO 

Sat.     Mon.    Tum. 

May  delivery  In  elevator cts .   sr,  ?<     m )  i     S(i  % 

.Inly  dcllv.Ty  in  elevator H3y,      83  

The*  following;  are  closing  quotations: 

GRAIN 

Oafs — 


Wed.  Thurs. 

Ht\%     87! 


Fri. 
H7% 
83  Ji 


Wheat — 

No.  2  rod 

No.  2  hard  winter. 
Corn — 

No.  2  yellow 

Ryo — No.  2 


$1  31  u, 
1  29yj 

$1  no 


No.  2  white 

No.  3  whito 

n.irley— 

FecdInK 

Malting 


an 'A 

53  to  53  H 

Nominal 

78  ©70 


Snrlnpt  patents $6  3 5 (",$6  75 

Winter  .straights,  soft..   5  90®   6  2r 


Hard  winter  stralKhts..   6  OOrSi 

First  snrlng  clears 5  .'iOffft 

Ryeflour. 490(3; 

Corn  eoods.  100  lbs.: 

Yellow  meal. 1  90(3i 

Cornflour.. 190® 


FLOUR 

Barley  Roods — 

No.  1 115  7.') 

Nos.  2.  3  and  4  pearl.  6  .W 

Nos.  2-n  I'.nd  .3-0 5  75(^ 

Nos.  4-0  and  .5-0 6  00 

Oats  goods — carload; 

Spot  delivery 2  So @2  92 'A 


6  40 

fi  on 

5  50 


2  05 
2  05 


6fl0 


The  statements  of  the  movements  of  hreadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  Now  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barlep. 

Rye. 

bl)ls.l96lbs. 

bvsh.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.48lhs. 

bush.r>6lbs. 

Chicago 

254,000 

480,000 

2,472,000 

1,265,000 

182,000 

242,000 

Minneapolis.. 

3,274,000 

276,000 

527,000 

357,000 

628,000 

Duluth 

900,000 

6,000 

5,0CO 
441,000 

8,000 

507.000 

Milwaukee... 

6,000 

78.000 

482,000 

218,000 

117,000 

Toledo 

38,000 

93.000 

18,000 

5,000 

Detroit 

39,000 

50,000 

82,000 

Indianapolis.. 

105,000 

579,000 

336,000 

St.   Louis 

82.000 

717,000 

967,000 

966,000 

24,C0C 

11,000 

Peoria 

45,000 

18,000 

763,000 

364.000 

10,000 

22,000 

Kansas  City.. 

1,354,000 

508,000 

279,000 

Omaha 

434,000 

1,003,000 

286,000 

St.  Joseph... 

149,000 

333,000 

58,000 

Tot.  wk.'23 

387,000 

7,586,000 

7,.532,000 

4,627,000 

799,000 

1,4.32,000 

Same  week  '22 

380,000 

5,060,000 

14,535,000 

4,213,000 

639,000 

234,000 

Same  week  '21 

366.000 

6,722,000 

11,722,000 

4,487,000 

936,000 

533,000 

Since  Aug.  1 — 

1922-23 

13,444,000 

290,965,000 

179,603,000 

132,305.000 

24,508.000 

32,009,000 

1921-22 

11,391,000 

235,712,000 

204,880,000 

116,538,000 

16.324.000 

11,448.000 

1920-21 

7,110,000 

216,7.39,000 

108,814,000 

153,849,000 

26,879,000 

25,538,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  .Jan.  27  1923  follow: 


Receipts  at— 

Flour. 

Wheat. 

Corn. 

Oals. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

New  York... 

160,000 

1,193,000 

728,000 

148,000 

61,000 

17,5000 

Portland, Me. 

43,000 

1 ,460,000 

10,000 

1.30,000 

26,000 

Philadelphia.. 

57,000 

842,000 

418,000 

46,000 

212,000 

Baltimore 

13,000 

949,000 

475,000 

28,000 

2,666 

903,000 

Newport  News 

2,000 



New  Orleans* 

75,000 

240,000 

549,000 

96.000 

Galveston 

237,000 

Montreal 

55,000 

344,000 

10,000 

99,665 

21,000 

St.  .John 

75,000 

315,000 

56.000 

221,000 

67,000 

262,000 

Bo.ston 

25,000 

182,000 

1,000 

28,000 

2,000 

7,000 

Tot.wk. '23 

505,000 

5,762,000 

2,747,000 

796,000 

153,000 

1,585,000 

SinceJan.1'23 

2,253,000 

26,609,000 

8,249,000 

3,112,000 

822,000 

5,786,000 

Same  week  '22 

334,000 

3,691,000 

4,861,000 

772,000 

139,000 

298,000 

SlnceJan.1'22 

1.713.000 

16,517.000 

15.732.000 

2,449,000 

622,000 

1.014,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Jan.  27  1923,  are  shown  in  the  annexed 

statement: 


Exports  from- 


Xew  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

St.  John,  N.  B 


Wheat. 
Bushels. 


805,905 
1,460,000 

582,000 

1,4.55.000 

44,000 

101^566 
984,000 
315,000 


Corn, 
Bushels. 


Flour.  1    Ocus, 
Barrels.  Bushels. 


Rye. 
Bushels. 


Barley, 
^Bushels. 


312, .565  152,205  446,740 
10.000    43.000  130,000 

1,000    

8,000    

11,000    

2,000    

14,000 


291,000 
528,000 


235,000 

56';  666 


4,000 

75'',666  22r,666 


589,416 
26,000: 

94,666, 
1,630,000 

5y,666 


26,330 


21,000 
23,000 


262,000|   67,000 


Total  week  1923.  5,746,705  1,432,565  306,205  801,740  2,652,416  137,330 
Same  week  1922...  3,0o7,56l!5,515,603  242,509  511.109        89,000  204,188 


Peas. 
Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
•Jan.  27  1923  is  as  below: 


Exports  for  Week 
and  Since 

Flour. 

Wheat.               j               Com. 

Week 

Since 

Week 

Since            Week           Since 

July  1  to — 

Jan.  27 

July  I 

Jan.  27 

July  1          Jan.  27        July  1 

1923. 

1922. 

1923. 

1922.            1923.           1922. 

Barrels. 

Barrels. 

Bushels. 

Bushels.     1  Bushels.  \   Bushels. 

United  Kingdom- 

137,170 

3,377.583 

1,372,851 

66,210,743      529,000  20.786,877 

Continent  

153,885 

3.899,642 

4,135,854 

154.580.719,     896,565  37,644.416 

So.&  Cent.  Amer. 

2,000 

301,332 

145,000       34,000 

West  Indies 

11.000 

743.800 

3,000 

31,000          7,000        972,700 

Brit. No. Am. Cols.    

2,000 

1      3,700 

Other  Countries.. 
Total  1923 

2,150 

472,605 

235,000 

1,293,705       1         13,500 

306.205 

8,796,962 

5,746,705 

222,261,072  1,432,565  59,455,193 

Total  1922 243.509 

8.255.091 

3.057,561 

197,733,805  5.515,603  70.351,000 
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The  world's  shioment  of  wheat  and  ccrn.  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchanpe  for  the  week 
ending  Friday,  J;m.  26.  and  .since  July  1  1922  and  1921. 
are  shown  in  the  following: 


Exports. 


Wheat. 


Corn. 


1922  23. 


1921-22. 


1921  22. 


Xorth  Amer. 
Russ.&Dan 

ArEcnt:na 

Australia 

India 

Oth.  countr's 

Total. 


Wea 
Jan.  26. 


Since 
July  I. 


Since 
July  1. 


Bushela.    :     Bvshels.    I    Bushels 
6.168,000  295..5S0.000  277.647.00C 

i     3.9S3,000i      2,976,000 

2.993,000  ,56,097,0001  22,457,090 
3,168,000-  lS,5'*S,n00i  51.032.000 
1.136,0C0J     5,772  .OOCi         712.0C0 


13,465.0001377.260,000357,824.000    3.366.000  159.446.000 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Jan.  27  1923,  was  as  follows: 


United  States- 


GRAIN  STOCKS 
Wheat 
bush 


New  York 

800,000 

Boston 

2,000 

Philadelphia 

Baltimore 

New  Orleans 

-       5.53,000 
.       709,000 
.   2.244,000 

Galveston 

Buffalo 

Afloat 

Toledo 

-■   1,9.56,000 

.  2,913,000 

.   2,696,000 

990  000 

Detroit 

Chicago.- 

Afloat 

Milwaukee 

Duluth 

St.  Joseph,  Mo 

Minneapolis    _ 

41,000 

.    1,927,000 

.       752.000 

1.59,000 

.  4,903.000 

1,129.000 

13,3.30,000 

St.  Louis 

Kansas  City 

Peoria . 

.    1,074,000 

.   5,964,000 

3,000 

Indianapolis 

Omaha 

Sioux  City 

On  Canal  and  River 

-       320.000 

.   2,200.000 

4.59.000 

381,000 

Total  Jan.  27  1923.. 
Total  Jan.  20  1923.. 
Total  Jan.  28  1922 


Corn, 

Oats,- 

Bve, 

Barleu, 

bush. 

bush. 

hush. 

bush. 

812,000 

1,782.000 
29.000 

223,000 

.361,000 

627,000 

698.000 

16, 066 

3,000 

1,271,000 

406.000 

1.418.000 

61,000 

1,145,000 

185.000 

89,000 

12,000 

140.000 

4"4'5,666 

936. 666 

980.000 

676,000 

2.50,000 

ir7,66o 

284.666 

13,666 

39,000 

162.000 

40,000 

10.725.000 

8.440.000 

334.000 

314,000 

85.000 

223,000 

312.066 

731.000 

258.000 

275,000 

12,000 

638.000 

4.737.000 

97,000 

485.000 

148,000 

19.000 

4.000 

329,000 

11,613.000 

2.195.000 

965,000 

892.000 

560,000 

10,000 

6,000 

852.000 

1,143.000 

132.000 

321,000 

378.000 

373,000 

440,000 

2.000 

1.296.000 

1,931.000 

231,000 

28,000 

541,000 

414,000 

4fi,000 

10,000 

10.000 

32.000 

.45.505,000  20,594,000  31,003.000  11.116.000  3,094,000 
.42.729,000  20.194,000  30,904,000  10.871,000  3.210.000 
.43,871.000  26,730.000  67,423,000     7,266,000     2.669,000 


Xote. — Ponded  er.iln  not  included  above:  Oats,  New  York,  219,000  bushels' 
Boston,  3.000:  Baltimore.  50.000;  Buffalo.  871.000:  Buffalo,  afloat,  1,160,000: 
Duluth,  24.000:  Tolodo.  587.000:  tot.al.  2.914.000  bu.shrls,  aeainst  985.000  bushels 
In  1921.  Barlev.  New  York.  101.000  bu.shels:  Boston.  7.000:  Buff.alo.  644.000: 
Buffalo,  afloat.  788.000:  Duluth.  57.000;  tot,^I.  1,597,000  bu.shels.  aEninst  360.000 
bushels  in  1921.  Wheat,  New  York,  2,115.000  bushels:  Boston.  185.000:  Phila- 
delphia, 1.119.000:  B.al'imore.  2.232.000:  Buffalo.  5.905.000;  Bnff.ilo.  .afloat,  14,- 
105,000:  Duluth.  115.000:  Toledo.  892.000:  Toledo,  afloat.  1.350.000:  Chicago. 
262.000:  total.  28.286.000  bu.shels.  against  16.178,000  bushels  in  1921. 

Canadian — 

Montreal 1,767,000 

Ft.  William  &  Pt.  Arthur.24, 429,000 

Afloat ...       Ifi3,000 

Other  Canadian 9,247.000 


328,000 


522,000 
3.655.000 


206,000 


1.5R,000 
2.769.000 


Total  Jan.  27  1923 .35,60«,000 

Total  .Tan.  20  1923 35.693.000 

Total  Jan.  28  1922 31.419,000 


328,000 

340.000 

1,315,000 


1,319,000 

5,496.000 
5.070.000 
8,150.000 


1,197,000 


206,000     4,12?,000 

210.000     3,925,000 

7.000     2.537,000 


Summar.v — 

American 

Canadian  . . . . . 


.45,-505.000  20. .594.000  31.003.000   11.116.000     3.094,000 
-35,606,000         328,000     5,496,000         206,000     4,122.000 


Total  Jan.  27  1923... 
Total  Jan.  20  1923.__ 
Total  Jan.  28  1922.    . 


.81,111,000  20,922,000  36,499,000  11,322.000  7,21'^,000 
.78,422.000  20, .534, 000  35,974.000  11,081,000  7.135.000 
.75.290.000  28.045.000  75. .573, 000     7,273.000     5.206.000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JAN.  31. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Jan.  31,  is  as 
follows: 

Moderate  precipitation  occurred  during  the  week  ended  Jan.  30  on  the 
Pacific  coast,  in  the  central  and  lower  Rocky  Mountain  Plateau  districts 
and  from  the  Central  Mississippi  valley  eastward  and  northeastward. 
Little  or  no  moisture  was  received  in  Florida,  and  in  the  Central  and 
lower  Great  Plains  States,  althoueh  there  was  need  for  a  considerable 
amount  in  these  reeions.  The  temperature  averapred  above  the  normal, 
except  in  the  Northwest  and  Par  West.  A  Klaze  storm  occurred  in  parts 
of  North  Carolina.  South  Carolina  and  Georfcia  the  fir.st  of  the  week, 
with    some    d^mirrn    to    tnloT-iph    and    telephone    wires. 

There  was  .sjifficient  rainfall  to  delay  plowinK  in  most  districts  from  the 
Ohio  valley  southward,  but  eood  progress  was  made  in  the  preparation  of 
the  (rround  from  the  lower  Great  Plains  States  westward  and  on  the  Pacific 
coast. 

Conditions  were  verv  favorable  for  loKuinp:  operations  in  the  Lake  reprion 
and  New  Eneland.  The  weather  was  favorable  for  handlintr  tob.acco  in 
Kentucky,  but  deliveries  was  retarded  by  the  bad  condition  of  the  roads. 

Dirt  roads  -w-ere  in  rather  poor  condition  throughout  most  districts  from  the 
Central  and  lower  Mi.ssi.ssippi  Valley  northeastward,  being  impassable  in 
some  parts  of  Ohio  and  in  eastern  Arkansas.  Snow  caused  considerable 
traffic  delay  in  New  York  State,  and  many  roads  were  still  closed  in  the  cen- 
tral and  northern  portions  at  the  close  of  the  week.  The  highways  were 
mostly  open  in  Wyoming,  althoueh  overland  trains  were  closed  in  the 
extreme  west  portion,  as  was  also  Pirdseye  T'ass  in  the  central  part.  Some 
mountain  roads  were  nassable  in  Montana  with  due  rare.  The  m.arketing 
of  grain  was  continued  by  sled  in  North  Dakota  and  Montana. 

Weather  conditions  during  the  week  in  the  princii>al  wheat  belt  continued 
very  similar  to  1ho.se  that  had  prevailed  for  several  weeks  past,  and  were 
generallv  favor.able.  except  where  droiilb  persisted  in  some  western  locali- 
ties. The  (extreme  northern  port  ion  of  the  belt  was  snow  covered  at  the  end 
of  the  week,  but  the  ground  continued  bare  throughout  all  central  districts. 
The  weather  remained  mild,  however,  and  there  was  no  material  damage 
from  low  temperatures. 

Wheat  continued  in  satisfactory  condition  In  the  Ohio  Valley  States  and 
mild,  rainy  weather  was  favor.able  in  Tennessee.  There  was  ver.v  little 
precipitation  in  Mi.s.souri.  but  soil  moisture  was  sufficient  for  present  needs 
in  that  Stale  and  wheat  was  benefitted  by  moisttire  in  Iowa.  The  snow 
was  too  light  to  be  of  much  ben<'fit  in  Nebraska  and  the  week  was  generally 
mild  and  dry  in  Kansas.  Wheat  was  in  good  to  excellent  condition  in 
eastern  and  south  central  Kansas  and  fair  In  the  north  central  and  north- 
W(«itern  portions,  but  poor  in  the  .sovithwest .  where  very  little  had  germ- 
inated. 

It  deteriorated  further  in  central  and  western  Oklahoma  and  in  north- 
western Texas,  but  made  satisfactory  progress  elsewhere  in  Texas  and  in 
ea.stern  Ol'lahoma. 

Snowfall  w-'s  beneficial  for  winter  grains  in  the  central  plateau  districts 
and  (he  far  Northwest  and  fields  were  am|)ly  prot.eclcd  by  snow  cover,  in 
the  more  northern  States  from  the  extreme  upper  Mis.sis.sippi  Valley  east- 
ward. 

Winter  cereals  made  satisfactory  progress  In  South  Atlantic  and  East 
Gulf  dl.strlcts.      Some  spring  oats  were  seeded  in  Southeastern  Kansas. 


THE  DRY  GOODS  TRADE. 

Xcir  York.  Friday  Xight,  Feb.  2  1923. 

Trade  in  practically  all  te»tile  markets  was  well  main- 
tained durinjj:  the  past  week  desiiite  the  fact  that  the  down- 
ward tendency  of  cotton  had  a  tendency  to  check  ag.s;ressive 
buying  of  cotton  .goods.  Both  .lobbers  and  retailers  are  re- 
plenishing stocks,  and  .iudging  from  the  extent  of  the  de- 
mand, it  is  quite  evident  that  .supplies  in  the  hands  of  dis- 
tributers have  been  greatl.v  reduced.  The  free  buying  of  dry 
goods  is  also  taken  to  indicate  more  confidence  in  the  sta- 
bility of  prevailing  prices,  and  a  growing  belief  that  present 
levels  are  reasonable  in  view  of  production  costs.  Advances 
have  been  named  in  many  instances,  but  the  advances  thus 
far  have  not  .shown  an.v  widening  of  the  profit  margins  above 
what  the  trade  considers  manufacturers  are  entitled  to  re- 
ceive. Re-oider  business  in  cotton  goods  is  steadily  increas- 
ing, while  there  is  also  consideralile  new  business  coming 
f()r\vard,  particularl.v  from  the  agricultural  sections.  Should 
the  rate  of  buying  which  is  now  seen  in  many  of  the  Western 
markets  be  maintained  through  February,  there  will  be  every 
reasou  to  feel  the  degree  of  confidence  exprssed  by  road 
.salesmen  who  have  been  out  since  the  first  of  the  year.  Buy- 
ing, to  some  extent,  no  doubt,  is  being  stimulated  b.v  the  fear 
of  still  higlier  tirices  later  in  the  season.  Demand  for  higher 
wages  liave  alr(>ad.v  been  made  upon  cotton  and  woolen 
manufacturers  in  some  sections,  and  this,  together  with  pros- 
pects of  continued  high  prices  for  raw  materials,  is  not  very 
encouraging  to  an.vone  holding  off  for  lower  prices.  Staple 
cottons  have  figured  largel.v  in  tlie  business  done  lately,  and 
while  many  buyers  have  operated  conservatively,  the  volume 
of  new  business  received  for  deferred  delivery  has  been  much 
larger  than  primary  merchants  had  expected.  The  business 
already  booked  sujjplements  a  good  amount  of  business  in 
band,  and  it  would  ai>pear  as  if  producers  have  proceeded 
along  on  plans  which  must  ultimatel.v  dispense  with' the  talk 
of  scarcity  of  merchandise.  On  the  other  hand,  however,  it 
is  quite  clear  enough  to  experienced  and  well  informed  mer- 
chants that  values  must  remain  lii.ah  until  there  is  some  re- 
lief in  tlie  raw  material  situation  and  the  liigh  wage  scales. 

DOMESTIC  COTTON  GOODS  :  Althou.sh  there  continues 
to  be  a  god  demand  for  domestic  cotton  goods,  the  easier 
trend  of  raw  cotton  markets  during  the  past  week  has  had  a 
tendency  to  make  buying  less  aggressive.  The  decline  in 
cotton,  however,  appeared  to  cause  hesitation  onl.v  on  the 
I)art  of  minor  speculative  factors,  as  it  failed  to  divert  the 
attention,  to  an.v  great  extent,  of  large  users  of  goods  from 
the  fact  confronting  them  of  the  difficulty  in  securing  spot 
and  nearb.v  goods  which  they  need  to  meet  their  require- 
ments. The  attractiveness  of  new  lines  of  napped  goods  has 
encoura.ged  buyers  to  place  advance  orders,  while  the  rise  in 
bleached  cottons  has  .stimulated  purchasing  on  the  part  of 
many  who  had  been  neglecting  these  staples  in  their  stocks. 
In  the  markets  for  sheetings,  bag  manufacturers  were  look- 
ing for  any  soft  spots,  and  in  some  cases,  not  finding  con- 
cessions possible,  the.v  purchased  moderatel.v.  .lobbers  are 
moving  goods  on  a  liberal  scale,  while  retailers  are  buying 
freel.v.  The  latter  had  a  .good  January,  as  they  sold  a  great 
many  staples  in  the  clearance  .sales,  and  are  now  in  the  mar- 
ket to  replenish  their  stocks.  A  good  trade  is  .going  on  in 
many  of  the  wasli  fabrics  and  white  goods  departments  are 
doing  better  in  man.v  of  the  staple  lines.  Some  departments 
in  the  larger  jirint  works  engaged  on  cretonnes  and  fine  dra- 
peries are  said  to  be  operating  overtime.  During  the  latter 
part  of  the  week,  owing  to  the  further  decline  in  raw  cotton. 
there  was  easing  of  prices  for  i>onular  constructions  of  gray 
goods,  and  the  attempt  of  holders  to  maintain  a  firm  mar- 
ket was  unsuccessful.  Man.v  merchants  were  of  tlie  opinion, 
however,  that  this  easing  of  prices  would  prove  to  be  only 
temporary.  Print  cloth.'^.  2S-inch.  fi4  x  ()4's  construction,  are 
(luoted  at  <SV.c.  and  the  27-inch.  04  x  OO's.  at  8e.  Gray  goods 
3n-incb.  as  x  72"s.  12c. :  .39-inch.  SO  x  SO's.  at  14%c. 

WOOLEN  GOODS  :  The  volume  of  business  booked  on 
woolens  and  worsteds  since  the  naming  of  new  prices  is  said 
to  be  of  a  very  substantial  character.  In  fact,  some  of  the 
new  lines  that  are  being  constantly  displayed  have  been  pur- 
chased more  freely  than  some  of  the  agents  expected.  The 
trade  is  looking  forward  with  confidence  to  the  openings  in 
fancies  in  worsteds  and  woolens  scheduled  for  next  week, 
and  a  .good  business  is  predicted.  There  are  some  conserva- 
tive merchants  who  express  the  opinion  that  buy(>rs  in  many 
cases  have  taken  on  more  goods  than  the.v  should  have  taken, 
but  in  view  of  tlie  strength  of  the  raw  material  situation, 
and  the  threatened  wage  advances,  there  apiiears  to  be  no 
lack  of  confidence  in  transactions  thus  far  made. 

FOREIGN  DRY  GOODS:  An  active  demand  continues 
for  linens,  and  there  appears  to  be  a  general  (>ffort  to  antici- 
pate requinMiients.  Prices  have  been  maintained,  and  retail- 
ers are  pressing  imiiorters  for  prompt  dt^l ivories  of  such 
goods  as  crash  tow(>ls.  diimnsks.  napkins,  bleached  and  un- 
bleached linens  and  dress  goods.  Tb(<  urgeiK-.v  of  the  demand 
is  attributed  in  part  to  the  successful  January  white  sales, 
which  depleted  the  stocks  of  many  retailers.  There  is  no  de- 
sire to  move  prices  up  any  faster  than  necessar.y,  as  the  trade 
is  well  satisfied  with  current  business  and  does  not  want  to 
do  an.vthing  which  would  have  a  tendenc.v  to  check  sale.s. 
Purlaiis  liave  ruled  (piict  during  the  week,  as  bag  manufac- 
turers have  b(>en  making  purchases  onl.v  in  a  mod<M-ate  way. 
The  undertone  has  been  slightly  easi(>r.  with  light  weights 
quoted  7.2.'')  to  7.30c.  and  heavies  8.90  to  8.95c. 


r. 
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Alabama,  (iorrrnor's  Mrnsngcs. — Since  the  Ivt'^i^lji' i"<' 
()onv«>iuHl  on  Jan.  0  (V.  IK),  ]).:{! f))  lli(>  n>(iriiiK  (iovcnior, 
Thos.  10.  Kilby,  and  his  successor.  Win.  \V.  Firaiidon.  Iia\(> 
sent  niossaK«>s  to  the  law  inak(Ts. 

Most  important  of  (Jovornor  Kilhy's  r('conun(>ii(lations 
was  llic  one  sufr>r«^stinir  that  Sivtion  214  of  Iho  Constitution 
he  anuMidcd  so  as  to  limit  tlH>  tax  rate  thai  may  he  l(>sif(l 
by  (h(>  Slat(>  to  ().().^)';  of  the  ta.\al)l(>  prOfX-rty,  ('xc(>pt  as  to 
paynuMit  of  <i(>l)(s  outstandinfr.  As  it  now  stands,  Section 
214  limits  the  rate  to  ().()")';-,  this  inchidinfj  all  |)urp()ses. 
Speakinjr  of  the  State  coUetrc's  and  their  n(>(>d  of  funds, 
ho  mentioned  that  a  liond  issu(>  lias  I)een  sufjKestc^d.  but 
offered  his  own  suRKOstion  that  a  inillafr<'  tax  would  be  a 
better  solution.  lie  recomniendc^d  that  a  tax  on  gasoline 
bo  levied  for  the  ])nrpo.se  of  maintainiiifr  tlu*  roads  constnict(>d 
und(>r  the  |)rot,n-am  ai)()roved  by  the  ]kh)()1(>  last  .January 
in  the  form  of  an  aincwulment  to  the  (\)nstitntion  authorizinfj: 
.'i;25,()()(),()()()  bonds  for  roads  and  bridfjes.  The  (i()\crnor 
said  that  the  (Constitution  of  the  Stat(^  is  out  of  date  and 
not  fitted  for  tin*  conditions  now  existing,  actinjr  to  prevent 
much  needed  legislation  and  making  necessary  the  submission 
of  constitutional  am(>!idin(>nts  at  almost  every  gen(>r;d 
election.  He  suggested  that  the  remedy  might  he  found  in 
a  convention  at  which  a  new  constitution  would  be  drafl(>d. 
He  also  endorsed  the  recommendation  of  the  Tax  Com- 
mission that  the  Constitution  be  amended  so  as  to  allow  a 
system  of  graduated  taxes  on  incomes  to  take  the  ])lae(*  of 
the  income  tax  provided  for  by  the  1919  Legislature,  but 
which  was  declared  unconstitutional  by  the  courts. 

Governor  Brandon,  in  his  inaugural  address  and  the  mes- 
sage to  the  Legislature,  concurred  in  his  predecessor's 
recommendation  of  a  tax  on  gasoline  for  highway  main- 
tenance, and  in  addition  urged  taxation  of  property  now 
exempted  by  special  laws,  and  an  increase  in  the  taxation 
of  mortgages.  The  new  executive  was  unreserved  in  his 
recommendation  that  the  schools  of  the  State  be  improved 
and  asked  for  a  three-mill  tax  and  a  poll  tax  for  their  support. 

Schuylkill  County,  Pa. — Court  Sustains  Increase  in 
Assessme7it  of  Coal  Lands. — The  County  Commissioners 
were  justified  in  increasing  the  assessed  valuation  of  the 
county's  coal  lands  from  §85,900,000  to  nearly  $500,000,000 
was  the  decision  of  the  State  Supreme  Court  in  an  opinion 
handed  down  on  Jan.  29.  The  suit  had  been  brought  in 
the  Schuylkill  County  Court  by  the  coal  land  owners  against 
the  Commissioners  to  prevent  the  latter  from  revising  the 
assessors'  figures,  which  placed  the  valuation  at  $85,900,000. 
The  County  Court  denied  the  application  for  an  injunction 
and  the  complainants  then  carried  their  petition  to  the 
State  Supreme  Court.  That  Court  has  now  concurred  in 
the  action  of  the  lower  one,  maintaining  that  in  an  Act  of 
1842,  relating  to  assessments,  no  particular  method  is  out- 
lined for  revising,  raising  or  equalizing  property  valuations. 
We  quote  the  Philadelphia  "Ledger"  of  Jan.  30  as  follows: 

An  increase  of  nearly  $300,000,000  in  the  assessed  valuation  of  Schuylkill 
County  coal  lands  is  sustained  by  the  State  Supreme  Court  in  an  opinion 
handed  down  yesterday  by  Justice  Alexander  Simpson,  Jr. 

Schuylkill  County,  one  of  the  leading  anthracite  producing  regions  in 
the  dtate.  ivill  receive  millions  in  additional  taxes  by  virtue  of  the  decision. 

Philadelphia  capitalists  own  most  of  the  coal  tracts  in  the  county,  the 
assessment  of  which  was  increased  from  885,900,000  to  nearly  $500,000,000. 
the  biggest  ever  attempted  in  the  anthracite  region. 

Joseph  Davenport,  W.  R.  Adamson  and  Peter  Cuff,  Schuylkill  County, 
Commissioners,  with  their  counsel,  Charles  A.  Snyder.  State  Treasurer, 
ex-Judge  A.  L.  Shaj-  and  f'aptain  E.  D.  Smith,  were  exultant  over  the 
action  of  the  Supreme  Court. 

"It  means  millions  in  additional  taxes  to  this  county,"  they  declared. 
"It  means  public  improvements  long  contemplated,  but  which  could  never 
be  realized  because  of  inadequate  taxes  on  coal  lands,  the  chief  source  of 
wealth  in  this  region. 

"It  means  public  parks  and  playgrounds  and,  in  general,  the  making  of 
the  coal  region  a  more  desirable  place  in  which  to  live." 

The  issue  before  the  Supreme  Court  was  raised  by  Calvin  Pardee  and 
about  40  other  big  coal  land  owners  in  Scnuylkill  County.  They  previously 
applied  in  che  court  house  at  Pottsville  for  an  injunction  restraining  the 
county  and  the  County  Commissioners  from  sitting  as  a  board  to  "revise, 
raise  and  equalize  the  valuation  of  property,"  after  the  valuation  had  been 
fixed  by  the  tax  assessors.  The  Schuylkill  Count.v  Court  dismissed  the 
application  for  an  injunction.  The  coal  land  owners  then  appealed  to  tlie 
Supreme  Court. 

Back  of  all  the  litigation  was  the  action  of  the  assessors  who  were  alleged 
to  have  grossly  imdervalued  the  taxable  value  of  the  coal  lands.  Instead 
of  basing  their  valuation  estimated  on  the  price  at  which  the  coal  lands 
coiUd  be  sold  after  full  public  notice,  as  the  law  provides,  the  assessors,  it 
was  alleged,  valued  the  lands  at  from  onl.v  15  to  50%  of  their  real  valuation. 

The  County  Conuni.ssioners.  in  revising  the  assessors'  figure?,  adopted 
a  valuation  fixed  by  experts.  The  use  of  experts  was  declared  by  the  coal 
land  o^vne^s  to  have  been  "unconstitutional,  irregular,  illegal  and  void." 
They  contended  the  Commissioners  either  should  have  compelled  the  local 
assessors  to  value  propertj',  if  the  latter  had  disobeyed  statutor.v  require- 
ments, or  else  should  have  sat  to  hear  complaints  again.st  any  assessment-s 
deemed  too  small. 

Justice  Simpson,  in  his  opinion,  said  the  question  raised  "is  a  public  one, 
of  great  future  importance,  aUke  to  the  various  counties  and  the  taxpaj-ers. 

"We  are  clear."  he  continued,  "the  Commissioners  sitting  as  a  board  of 
revision  had  a  right  to  pursue  the  course  they  did." 

Justice  Simpson  then  referred  to  the  Act  of  1842.  which,  he  said,  did 
not  indicate  any  particular  method  to  be  used  b.v  the  Commissioners  in 
revising,  raising  or  equalizing  assessments  or  were  they  required  to  have 
personal  knowledge  of  the  subject. 

"It  necessarily  follows."  he  continued,  "that  they  are  vested  with  a 
reasonable  discretion  in  adopting  such  necessar.v  and  appropriate  methods 
as  will  enable  them  to  perform  the  duty  imposed  upon  them,  being  re- 
sponsible, of  course,  for  any  abuse  of  the  powers.  .  .  .  It  is  clear  that 
it  cannot  be  said,  as  a  matter  of  law.  that  the  emploj-ment  of  tho.se  who 
know  what  the  propert.v  would  bring  separately,  after  full  public  notice  at 
a  public  sale,  is  not  a  reasonable  method  of  obtaining  the  necessary  in- 
formation." 

Justice  Simpson  said  further  that,  "if  the  local  assessors  are  intentionally 
disobe.Wng  the  law,  in  not  making  the  assessments  at  the  actual  value  of  the 
properties,  they  can  be  and  probably  should  be  indicted  under  Section  3. 
of  the  Act  of  May  16  1841.  but  this  wrongdoing  on  their  part  furnishes  no 
reasons  for  preventing  the  Commissioners  from  obeying  the  statute,  even  ' 


tliou((h.  an  avurrcd.  it  has  fop  niiiny  yearn  Ixm-ii  the  <-iiHliiin  of  hhhuhhofh  In 
the  ( 'ouuly  of  ,Si'liiiylklll  to  viiluc  roiil  oHtatu  for  ,'iH«i»iHiii<int  iukI  l.ixatlon 
Willi  llltlc  or  no  reg.'ird  to  ihi-  n-ciulri'iiK'iilK  of  the  law." 

TennesBee.— (iorrrnor's  Mrssn(/r  to  LrgiKltiturr. — On  Jan. 
17  the  n(>w  (jovernor,  Austin  I'eay,  sent  u  meHsage  to  tho 
I.iegislature.  He  pointed  out  that  on  Dec.  1  1922  a  deficit 
of  $2,.'")S(),59()  ()9  existed,  and  warned  liiat  tlw  Slate  was 
getting  deejier  in  delil  at  the  rale  of  $1  ,(K)0,0()0  annually. 
Referring  to  the  propaganda  for  a  road  bond  issue  circiilalirig 
lliroughoiit  the  State,  he  made  known  his  ojiposilion  to  the 
issue  and  also  declared  he  would  not  a|)i)rove  any  bill  for 
bonds  unless  provision  was  made  for  a  referendum,  {{eduction 
of  land  la.xes,  adoption  of  a  gasoline  tax,  an  <'xcise  tax  on 
cor|)orations  and  a  tax  on  incomes  were  also  advocated  by 
(io\('rn()r  ]*eav. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALMONT,  Lapeer  County,  IVIich.  -rtOA'O  SALR.  Thi^  .?25.000  !)% 
gold  coupon  sewer  bonds  orCiTcd  on  J.iii.  2.'!^- V.  1  KJ,  p.  :JI7  -wcTc  awarded 
il  is  r(|)ort((l.  to  .Joel  I,.  Slockard  &.  Co.  for  .?'.?.'), 080  fiO.  cfiiial  to  100.;M(i4, 
,1  basis  of  about  1.01  '';  .  Date  Fob.  1  1923.  Due  ?5.00()  yearly  on  Ft?b.  1 
from  '.rjr,  (o  102'.).  incl. 

ANDREW-NODAWAY  DRAINAGE  DISTRrCT,  Nodaway  and 
Andrew  Counties  (P,  O.  Guilford),  Mo.-  «OA'/>.S  A  WARDED  IN  PART. 
—Of  the  $200,000  drainage  bonds  offered  on  Jan.  24-  V.  I  Hi.  p.  201  — 
8197.000  wore  awarded  as  5s  to  Kord  &  Porter  of  St.  Jo.sr'ph,  at  98.28. 
Denom.  .WOO  and  $1,000.  Dale  Feb.  1  192.3  Int.  V.  k  A.  Due  serially 
1  to  20  y(>ars:  $27,000  being  optional  Feb.  1   192.'',. 

ANNISTON,  IWorgan  County,  W&.^IiOND  .SVtLK.— Ward,  Sterne  & 
Co..  of  Mirmlngham.  have  iiurchasc'd  $,'50,000  6%  storm  and  .sanitary  .sower 
bonds  at    102.,''>0.      Denom.    .$,'')00  and    $1,000.      Date   Oct.    1    1922.      Int 
A.  &  <).      Due  Oct.    1    19.32;  callable  1   10th  yearly. 

ARLINGTON     COUNTY     fP.     O.     Roslyn),     Va.—liOND    SALE.— 

lUinipus.  Hull  &  Co.  of  Detroit,  have  purchased  .$275,000  4  K ';i  school 
bonds  at  par.  plus  a  premium  of  $2,,''>50.  equ;il  to  100.92.  Denom.  $1 .000. 
Date  Jan.  2(i  192.3.      Int.  M.  &  S.      Due  in  30  years,  optional  in  (i  to  30  yrs. 

ASHEBORO,    Randolph    County,    No.    Caro.—BOND    SALE. — The 

$7,500  5'>  couiion  (with  privilege  of  n^gistration)  sewer  bonds  of  1920 
offered  on  Dec.  19  (V.  115,  p.  2710).  were  awarded  at  par  to  W.  J.  .Xrm- 
field  and  J.  S.  Lewis,  of  Asheboro.  Date  Dec.  1  1922.  Due  $250  yearly 
on  Dec.   1   from   1923  to   1952.  inclusive. 

ATHENS,  Limestone  County,  Ala.— BOATD    SALE. — Caldwell   &   Co. 

of  Na.shville.  have  purcha.sed  $20,000  5%  .school  bidg.  erection  bonds  at 
91,  a  ba.sis  of  about  5.627c  •  Denom.  $,500.  Date  Jan.  1  1923.  Int.  J.  & 
J.     Due  Jan.    1    1953. 

ATLANTA,  Fulton  County,  Ga.— BOA'D  .S/\L/;.— The  following  .5% 
coupon  or  registered  bonds  aggregating  $75,000  offered  on  Jan.  18  (V.  116, 
p.  317j  were  awarded  to  the  CMtizens'  &  Southern  Co.  of  Atlanta,  at  a  pre- 
mium of  $2,113  35,  equal  to  102.79: 

$5,000    Barnett   St.   bonds.      Denom.   $1,000.     Due  $1  000  on  Jan.   1   in 
each  of  the  years  1926.  1927.  1929.  1930  and  1932. 
1.500    De  Leon  St.  bonds.       Denom.  $500.       Due  $500  on  Jan.  1  in  each 

of  the  years  1927.  1930  and  1932. 
3,000    Virginia  Circle  bonds.      Denom.   $1,000.      Duo  $1,000  on  Jan.    1 

in  each  of  the  years  1926.  1929  and  19.32. 
4.000    Clermont  Drive  bonds.      Denom.  $1,000.      Due  $1,000  on  Jan.   1 

in  each  of  the  .years  1927.  1929.  1930  and  1932. 
2.000    Oreencove  St.  bonds.     Denom.  $500.     Due  $500  on  .Ian.  1  in  each 

of  the  years  1928,  1930.  1931  and  1932. 
I. .500    East  Pivilion  St.  bonds.      Denom.  $.500.      Due  $.500  on  Jan.   1  in 

each  of  the  years  1928.   1930  and  1932. 
3,000    Battlefield  Ave.  bonds.      Denom.  $1,000.      Due  $1,000  on  Jan.   1 

in  each  of  tlie  years  1928.  1930  and  1932. 
2. ,500    Walth-iU  St.  bonds.      Denom.  $.500.     Due  $,500  on  .Ian.  1  in  each 

of  the  .years  1927,  1929.   1930.  1931  and  1932. 
3.000    Angier  Ave.   bonds.      Denom.  $1,000.      Due  $1,000  on  Jan.   1   in 

each  of  the  years  1926.  1929  and  1932. 
9.000    South  Ave.   bonds.      Denom.  SI. 000.      Due  on  Jan.    1   as  follows: 
$1,000.  1927;  .$2,000.  1928;  $1,000,  1929;  $2,000,  1930:  $1,000,  1931. 
and  .$2,000.    1932. 
2.000    Sidney  St.  bonds.     Denom.  $1,000.     Due  $1,000  on  Jan.  1  in  1929 
and   1932. 
24.000    South  Gordon  St.  bonds.      Denom.  $1,000.      Due  $3,000  on  Jan.  1 

from    1925  to   1932.   inclusive. 
10.000    McPherson  Ave.  bonds.     Denom.  $1,000.      Due  on  Jan.  1  as  fol- 
lows:    .$2,000.  1927:  $1,000.  1928;  $2,000,  1929;  $1,000,  1930,  and 
$2,000.   1931  and   1932. 
5.000    Fitzgerald  St.  bonds.     Denom.  $1,000.     Due  Sl.OCO  on  Jan.  1  in 
each  of  the  years  1927,  1928,  1930,  1931  and  1932. 
Date  Jan.  1  1923. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J.— BOND  OFFER- 
ING.— Sealed  proposals  will  be  received  until  3  p.  m.  Feb.  10  by  Enoch  L. 
John.son.  County  Treasurer,  for  the  purchase  of  $.50,000  43^  %  coupon  (with 
privilege  of  registration)  temporary  road  impt.  bonds.  Denom.  $1,000. 
Date  Dec.  30  1922.  Int.  semi-annuaUy.  Due  Dec.  30  1926.  Certified 
check  on  an  incorporated  b  ink  or  trust  company  for  $1 .000.  payable  to  the 
above  official,  required.  Purchaser  to  p:iv  accrued  interest.  Legality 
approved  by  Clay  &  Dillon  of  New  York. 

ATTLEBORO,    Bristol    County,    Mass.— TEMPOR.XRY'  LOAN.— On 

Feb  1  a  temporary  loan  of  $50,000  was  awarded  to  the  First  National 
Bank  of  Attleboro  on  a  4'''^  discount  basis  plus  $2  premium.  Date  Feb. 
2,   1923.     Due  Nov.  2  1923. 

AUBURN,  Cayuga  County,  N.  Y.—BOND  OFFERING.— VntU  12  m. 

Feb.  5  A.  D.  Stout.  CMtv  Comptroller,  will  receive  .sealed  proposals  for 
$276. 140  68  4  H  '^c  public  fmpt.  bonds.  Dcnmo.  $1 .000.  except  first  bond. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  U.  S.  Mtge.  &  Trust  Co.. 
N.  Y.  Due  approximately  one-tenth  yearly  from  1924  to  1933.  incl. 
Bonds  may  be  registered.  LegUity  approved  by  Reed.  Dougherty  &  Hoyt 
of  New  Yoriv.      Bonds  prepared  b;,  Cjicmical  Bank  Note  Co. 

AUDUBON    COUNTY    (P.    O.    Audubon),    Iowa.— BOA'D    SALE.— 

Geo.  M.  Bechtel  &  Co.  of  Davenport,  havt  purcha.sed  $19,800  5H% 
Drainage  District  No.  3  bonds  at  a  premium  of  $255.  equal  to  101.28. 
Denom.  $1,000.  ?500  and  $100.  Date  Feb.  1  1923.  Int.  J.  -  J.  Due 
on  Feb.  1  as  follows:  $1,800  1927  and  $3,000  1928  to  1933.  inclusive, 
optional  serially. 

AUGUSTA,     Richmond     County,     Ga.— BOA'/>     ELECTION.— The 

"Manufacturers'  Record"  of  .J;.n.  27  reports  tiiat  an  election  will  be  held  on 

Feb    8  to  vote  on  issuing  $98,000  refunding  bonds. 

AUDOBON,  Audubon  County,  iowa.— BO.VO.S  VOTED.— A  propo- 
sition to  issue  $50,000  community  Memorial  hall  building  bonds  was  sanc- 
tioned bv  the  voters  at  a  recent  election. 

BARNEY,  Brooks  County,  Ga. — BOND  SALE. — The  "Manufacturers' 
Record"  of  Feb.  I  reports  the  s..le  of  $20,000  school  bonds  to  the  Hanchett 
Bond  Co.  of  Chicago  at  par  and  accrued  interest. 

BASIN,  Bi?  Horn  County,  Wyo.— BOA'D  OFFERING.— Our  AVestern 

representative  advises  us  in  a  sp.ci-il  telegram  that  bids  will  be  received 
until  Feb.   17  for  Sl.'O.OOO  refuir.'aiig  bonds, 

BELL  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BOAD 
OFFERING. — Sealed  propo.sals  will  be  received  by  L.  E.  Lampton.  County 
Clerk  and  ex-officio  Clerk.  Board  of  Sunervisors,  (P.  O.  Los  Angeles) ,  until 
11  a.  m.  Feb.  5  for  .$52,000  5';  school  bonds.  Denom.  $1,000.  Date 
Feb.  1  1923.  Prm.  and  annual  hit.  payable  at  the  Coiuity  Treasury,  in 
lawful  monev  of  the  United  States.  Due  $2,000  yearly  on  Feb.  1  from  1924 
to  1949,  incl.  A  cert,  check  or  cashier's  check  for  S"",'  of  issue,  payable 
to  the  Chairman,  Board  of  Supervisors,  required.  The  assessed  valuation 
of  the   taxable  property   in   this   School   District  for   the  year    1922   was 
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$2,093,385,  and  the  aaMunt  of  bonds  previously  Issued  and  now  outstanding 
Is  $52,000. 

BENTON  HEIGHTS  SCHOOL  DISTRICT,  Un  ion  County,  No.  Caro 

— BOXI)  SALIi. — The  $25. COO  (>','  coupon  (with  privllt'Bc  of  refristratioii  as 
to  principal  and  inl«rost)  school  bonds  ofiVri-d  on  Jan.  2')  (V.  115.  p.  2928) 
were  awarded  to  W.  L.  Slavton  &  Co..  of  Toledo,  at  Ibc,  a  basLs  of  about 
o.SO^r.  Date  Jan.  1  1923.  Due  .?1.000  yearly  on  Jan.  1  from  1926  to 
1950,  inclusive. 

BLACKWELL,  Kay  County,  Okla.— BO.YDS  VOTED  —An  issue  of 
$50,000  park   bonds   h;is   been   voted. 

BRADLEY  BEACH,  Monmouth  County,  N.  J.—BOXD  SALE.— 
On  Jan.  30  the  Union  National  Corp.  of  New  York  was  the  succe,s,sful 
bidder  for  the  So.'J.OOO  5''^  funding  and  improvement  bonds  offered  ou 
that  date — V.  lib.  p.  317 — at  100.50.  a  basis  of  about  4.94'";.  Date 
Feb.  1  1923.  Duo  yearly  on  Feb.  1  as  follows:  S3. 000,  1925  to  1941 
lnclu.sivc.  and  S4.000,  1942. 

BRAWLEY  UNION  HIGH  SCHOOLDISTRICT,  Imperial  County, 
Calif. — BOND  OFFERIXG. — Sealed  proposals  will  be  received  until  2  p.  m. 
Feb.  5  b.v  C.  G.  Mou.s.seau,  Clerk  Board  of  County  Supervisors  (P.  O. 
El  Centro).  for  .539.000  5%  scliool  bonds.  Denom  SI. 000.  Date  Dec.  20 
1922.  Prin.  and  semi-ann.  int.,  pavable  in  lawful  money  of  tlie  United 
States  at  the  County  Treasurv.  Due  on  Oct.  1  as  follows:  $1,000  1924 
and  S2.000  1925  to  1943,  incl.  .\  coriifie.i  or  ca.shier's  check  for  5%  of 
amount  of  )}onds  bid  for,  payable  to  the  Chairman  Board  of  Supervisors, 
rcQuired. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— TEMPORARY  LOAN. 
— A  temporary  loan  of  3150,000  dated  Jan.  31  1923  and  maturing  Nov.  1 
1923  otYcr>'d  on  Jan.  30  (V .  116.  p.  133)  was  aw.irded  to  S.  N.  Bond  &  Co. 
of  Boston,  ou  a  4 '7  discount  basLs  plus  $2  premium. 

BROCK,  Nemaha  County,  Nebr.— BO.VD.S  VOTED. — At  the  election 
held  on  Dec.  18  (V.  115,  p.  2603)  the  proposition  to  issue  $6,000  electric 
distributing  bonds  carried  by  a  vote  of  05  to  37. 

BROUSSARD,  Vermilion  Parish,  La.— BOA'D  DESCRIPTION.— The 
$30,000  O'V  refunding  bonds  awarded,  as  stated  in  V.  115,  p.  2928,  are 
described  as  follows:  Denom.  S500.  Date  Jan.  1  1923.  Principal  and 
semi-annual  interest  (J.  &  J.)  pavable  at  the  Continental  &  Commercial 
National  Bank.  Chicago.  Due  on  Jan.  1  as  follows:  .?50C.  1925  to  1927, 
inclusive:  -SI  .000,  1932  to  1937.  inclusive;  $1.,500,  1938  to  1942,  inclusive; 
$5,000.   1943:  S2.000.   1944.  and  $1,500,   1945. 

BRYAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bryan),  Williams 
County,  Ohio. — BOND  SALE. — The  $25,000  5'-^'~'o  coupon  refunding 
bonds  offered  on  Dec.  22 — V.  115.  p.  2711 — have  been  awarded  to  W.  L. 
Slayton  &  Co.  of  Toledo  for  $25,773  F.Q  (103.09),  a  basis  of  about  5.07^1  . 
Date  Dec.  10  1922.  Due  vearlv  on  Sept.  10  as  follows:  $1,500,  1924  to 
1929,  incl..  and  $2,000,  1930  to  1937,  incl. 

BUFFALO,  Converse  County,  Wyo. — BOND  SALE. — The  Interna- 
tional Trust  Co.  and  the  Bankers  Trust  Co.,  both  of  Denver,  jointlj-  pur- 
chased $48,000  o'4%   10-30-year  (opt.)  refunding  bonds  at  par. 

BURLINGTON,  Des  Moines  County,  Iowa.— BOAT)  OFFERING.— 
J.  H.  Johnson.  City  Clerk,  will  receive  sealed  bids  until  11  a.  m.  Feb.  5 
for  $129,000  city  hall  bonds.  Denom.  $1,000.  Date  Dec.  1  1922.  Inter- 
est rate  not  to  exceed  4'4%-  Due  on  Dec.  1  as  follows:  $20,000.  1927; 
$5,000.  1928;  $6,000.  1929;  .'i;5,00C.  1930;  $6,000,  1931  and  1932:  $7,000. 
1933  to  1935.  inclusive;  $8,000.  1936  to  1938,  inclusive;  $9,000.  1939  and 
1940:  $10,000.  1941 .  and  .$8,000.  1942.  A  certified  check  for  $150  required. 
Legality  approved  by  Chapman,  Cutler  &  Parker,  of  Chicago. 

BUTTE,  Boyd  County,  Nehr.— BOND  OFFERING.— Sea,\ed  bids  will 
be  received  until  8  p.  m.  Feb.  5  by  C.  J.  Tomek,  Village  Clerk,  for  $1,675 
6%  coupon  intersection  paving  bonds.  Date  Jan.  1  1923.  Int.  annually, 
payable  at  the  County  Treasurer's  office.  Due  Jan.  1  1943.  A  cert,  check 
for  $10,  payable  to  the  above  official,  required. 

CAMPBELL  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Adon), 
Wyo. — BOND  OFFERING. — Bids  will  be  received  until  3  p.  m.  Feb.  10  bv 
C.  K.  Christcnson,  Clerk  of  the  School  Board,  for  $5,000  6%  negotiable 
coupon  school  bonds.  Date  Doc.  16  1922.  Due  Dec.  16  1932.  Prin.  and 
semi-ann.  int..  pa.vable  at  the  County  Treasurer's  office.  A  cert,  check 
for   $300.   required.     Denom.    $1,000. 

CANASTOTA,  Madison  County,  N.  Y.—BOND  OFFERING.— E.  B. 
Roberts.  Village  Clerk,  will  receive  .sealed  bids  until  2  p.  m.  Feb.  6  for  the 
purchase  of  $12,500  registered  fire  apparatus  bonds,  at  not  to  exceed  6% 
mterest.  Denom.  $500.  Date  March  1  1923.  Int.  M.  &  S.  Due  yearly 
on  Aug.  1  as  follows:  $3,000,  1923  to  1925,  incl..  and  $3,500,  1926.  Certi- 
fied check  for  5%  ,  payable  to  Fannie  Cowan,  Village  Treasurer,  required. 

CARQUINEZ  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 

BOND  OFFERING.— Bids  will  be  received  until  11  a.  m.  Feb.  19  by  J.  H. 
Wells.  Clerk.  Board  of  Coiuitv  Supervisors,  (P.  O.  Martinez)  for  .$240,000 
5%  school  bidg.  bonds.  Denom.  $1,000.  Date  Mar.  1  1923.  Int.  M.  & 
S.  Due  on  Mar.  1  as  follows:  $10,000,  1924  and  1925;  $11,000,  1927; 
$12,000,  1927,  1928  and  1929;  $13,000.  1930;  $14,000.  1931  and  1932; 
$15,000.  19.33;  $16,000.  1934  and  1935;  $17,000,  1936;  $18,000.  1937; 
$15,000,  1938  to  1940,  incl.,  and  $5,000.  1941.  A  cert,  check  for  5^^.  of 
amount  of  bonds  bid  for.  required.  The  legal  opinion  of  Goodfellow. 
Moore, Eells  &  Orri<-k  of  ,San  Fr.mcisco,  as  to  the  validity  of  said  bonds 
will  be  deliv(>rcd  to  the  bidder  free  of  charge.  The  official  circular  offering 
these  bonds  state  that  there  is  no  controversy  or  litigation  pending  or 
threatened  affecting  the  corporate  existence  of  the  boundaries  of  the  school 
District  or  validit.v  of  these  bonds,  and  no  previous  i.ssue  of  bonds  has  ever 
been  contested.  Prin.  and  int.  on  all  bonds  previously  issued  have  been 
paid   promptly   at   maturity. 

CHARLOTTE,  Mecklenburgr  County,  No.  Caro.— BOAD  SALE. — 
The  two  i.ssucs  of  registered  improvement  bonds  offered  on  Feb.  1 — V.  116, 
p.  433 — were  awarded  to  Geo.  B.  Gibbons  &  Co.,  Inc.,  of  New  York,  as 
follows: 

$700,000  street  impt.  bonds  awarded  as  4Hs  at  100.41.  a  basis  of  about 
4.72%.  Due  on  Feb.  1  as  follows:  $.'50, 000  1925  to  1934,  iclu., 
$22,000  1935  to  1942,  incl.,  and  $24,000  1943. 
100,000  sewerage  bonds  awarded  as  4l4s  at  100.03,  a  basis  of  about 
4.49%.  Due  on  Feb.  1  as  follows:  $2,000  1926  to  1945,  incl.; 
,$3,000  1946  to  1957.  incl.,  and  ,$4,000  1958  to  1963,  incl. 
Date  Feb.  1  1923. 

CHENANGO  COUNTY   (P.   O.   Norwich),   N.   Y.—BOND  SALE.— 
The  $100,000  4}4%  coupon   (with  privilege  of  registration)   bonds  which 
were  offered  on  Jan.   27    (V.    116,   p.   317)   have    been    sold    to  Wm.   R. 
Compton  Co.  of  New  York  at  103.81  and  int.,  a  basis  of  about  4.035%. 
Date  Feb.  1  1923.     Due  $20,000  yearly  from  1931  to  1935  inclusive. 

CHIPPEWA  COUNTY  (P.  O.  Sault  Sainte  Marie),  Mich.— BOA^D 
OFFERING. — Sealed  bids  will  be  received  until  4  p.  m.  A4arch  14  by  the 
County  Clerk  for  the  purchase  of  $100,000  4^-2%  or  5%  coupon  memorial 
hospital  bonds,  issued  under  Act  No.  350,  P.  A.  1913,  amended  bv  Act 
231,  P.  A.  1917.  Denom.  $1,000.  Date  April  10  1923.  Prin.  and  semi- 
•ann  Int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due  in  1  to 
15  years  from  date.  Bonded  debt  (including  this  issue),  $507,500;  siukinir 
fund  $238,072.  As.se.ssed  valuation,  .$27,752,377.  Population,  1920 
(Census),  24,818;  present  population  (est.),  30,000. 

"ihlPPEWA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Doylestown),  Wayne  County,  Ohio.— liO.XD  OFFFRING.—mds  will  be 
received  until  1  p.  m.  Feb.  21  for  the  purchase  of  $00,000  5%  coupon 
building  bonds.  Auth.  See.  7630-1  of  General  (;ode  of  Ohio.  Denom. 
$1,000.  Dated  Fob.  15  1923.  Tnt.  pa.vnble  semi-annuajly  (M.  &  S).  Due 
$3000  yearlv  on  Sept.  15  from  1924  to  1943  incl.  A  certified  check  for  2% 
of  amount  bid  for  Is  required.     Purchaser  to  pay  accrued  interest. 

CHISAGO  COUNTY  (P.  O.  Center  City),  Minn.~7J0.VD  SALE.— 
The  $65,907  67  5%>  bonds  offered  on  Jan.  30  (V.  116.  p.  318)  were  awarded 
to  the  Wells-Dlckev  Co.,  of  Minneapolis,  as  4  Hs.  at  a  premium  of  $1 ,160, 
equal  to  101 .76.     Date  Feb.  1  1923.     Due  on  Fob.  1  from  1933  to  1942,  incl, 

CLINTON,  Vermilion  County,  Ind.— BOA'O  OFFERING.— Uiivid  R. 
LcwLs,  City  Clerk,  will  receive  bids  until  7  p.  m.  Feb.  21  for  $37,500  5';, 
coupon  refundlncr  bonds.  Denom.  70  for  $.'')00  ench,  and  10  for  $250  e.ich. 
Date  Feb.  21  1923,  Int.  F.  &  A.  21.  Due  $3,750  yearly  on  Feb.  21  from 
1924  to  1933.     Bonds  will  not  be  sold  at  less  than  par. 

COLUMBIANA,  Columbiana  County,  Ohio.— NO  BIDS  RECEIVED. 
— No  bids  W(  re  received  for  the  2  i.ssues  of  5%  street  improvement  bonds, 
aggregating  $32,889  35,  which  were  offered  for  sale  ou  Jau.  19 — V,  IIC,  p.  98   I 


COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus) ,  Franklin 
County,  Ohio. — BOND  S.\LE. — The  $400,000  5'';  coupon  school  buUding 
bonds  offered  on  Feb.  1  (V.  1 16.  p.  262)  were  awarded  to  Barr  Bros  &  Co.,. 
Inc.,  of  New  York,  at  105.7S36.  a  basis  of  about  4.44  "T^ .  Date  Feb.  1  1923. 
Due  yearly  on  Feb.  1  as  follows:  $16,000  1925  to  1940,  incl.,  and  $18,000 
1941  to  194K.  inclusive. 

CONCORD,  Merrimack  County,  N.  H.—LOAN  OFFERING.— Bids 
will  be  received  by  the  Town  Treasurer  until  12  m.  Feb.  3  for  the  purchase 
at  discount  of  a  "temporary  loan  of  $75,000.  dated  Feb.  6  and  maturing 
Aug.  15  1923. 

CORNWALL,  Orange  County,  N.  Y.— BOA'D  SALE.— The  $22,000 
5%  coupon  bonds  which  were  offered  for  siile  on  Jan.  30 — V.  116,  p.  433 — 
were  awarded  to  D.  T.  Moore  &  Co.  of  New  Y'ork  at  102.78  and  int., 
a  basis  of  about  4.45%.  Date  Feb.  1  1923.  Due  $2,000  yearly  on  Feb. 
1  from  1921  to  1934  inclusive. 

COVINGTON,  Kenton  County,  Ky.— BOND  OFFERING.— Sealed 
prcposils  will  be  receievd  until  9  a.  m.  Feb.  8  b.v  Geo.  F.  Frecking,  City 
Recorder,  at  the  office  of  the  Commissioner  of  Finance,  for  $100. OOO  re- 
funding bonds.  A  certified  check  for  $500.  payable  to  the  City  of  Coving- 
ton, required.  Date  March  1  1923.  Intere-st  rate  not  to  exceed  5%. 
Interest  semi-annual.  Legality  to  be  approved  by  John  C.  Thomson, 
New  Y9rk  City. 

CROWN  POINT,  Lake  County,  Ind.— BOND  SALE.— The  Harris 
Trust  &  Savinr^s  Bank  of  (^hlcaso  was  the  successful  bidder  on  Jan.  27 
for  the  $15  000  wMter  works  and  $10,000  funding  5%  bonds,  offered  on 
that  date— \  .  116.  p.  318— for  $25,945,  equal  to  103.78.  Date  Aug.  21 
1922.     Due  in  10  years. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOATD  OFFERING. 
— A.  J.  Hielier,  Clerk  of  \hr.  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  m.  Feb.  14  for  the  purchase  at  not  less  than  par  and  int. 
of  the  following  coupon  special  a.sscssment  bonds,  issued  under  Sec.  6602-20: 
$60,000   4  54  %  County  Sewer  District  No.  1  Water  Supply  Impt.  No.  23 

bonds.     Date  April  1    1923.     Due  $3,000  yearly  on  Oct.  1  from 

1924  to   1943.   inclusive. 
100,000  5%  County  Sewer  District  No.  1 .  Water  Supply  Impt.  No.  16  bonds. 

Date  Mar.  1   1923.     Due  $5,000  yearly  on  Oct.  1  from  1924  to 

1943,  inclusive. 
Denoai.  $1 .000.  Prin.  and  semi-ann.  int.  (A.  &  O.)',  payable  at  the  Coun- 
ty Treasurer's  office.  Cert,  check  on  some  solvent  bank  other  than  the 
one  making  the  bid,  for  1  %  of  amoimt  of  bonds  bid  for,  payable  to  the 
County  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  ■within 
10  days  from  date  of  award,  at  the  County  Treasurer's  office.  County 
will  furnish  the  bond  forms. 

DE  BEQUE.  Mesa  County.  Colo. — BOND  OFFERING.— Bids  will  be 
received  until  Feb.  6  for  $35,000  6%_water  extension  bonds  by  C.  S.  Odere, 
Town  Clerk.  Denom.  $1,000.  Date  Jan.  1  1923.  Int.  semi-ann. 
Bonds  are  payable  at  Kountze  Bros.,  N.  Y.  City.  The  official  circular 
states  that  there  is  no  litigation  concerning  the  validity  of  these  bonds  and 
no  previous  issue  has  ever  been  contested,  also  int.  on  all  bonds  previously 
issued  has  been  promptly  paid. 

DENVER  (CITY  AND  COUNTY  OF)  SCHOOL  DISTRICT  NO.  1, 

Colo.— BOA'DS  7  0  BE  OFFERED  ABOUT  APRIL  l.—\  special  wire 
from  our  Mesteru  correspondent  advises  us  that  bids  will  be  called  for 
about  April  1  for  the  $2,000,000  4'^%  school  bonds.  Notice  that  bids 
wotild  bo  called  for  as  soon  as  the  approving  opinion  of  AYood  &  Oakley 
of  Chicago  had  been  obtained  was  given  in  V.  115,  p.  2820. 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Allen),  Nebr. 

— BOND  SALE. — The  Peters  Trust  Co.  of  Omaha  has  purcha.sed  $23,600 
514%  school  bonds  at  100.21,  a  basis  of  about  5.48%,.  Denom.  $600  and 
$1,000.  Int.  M.  &  S.  Date  Mar.  1  1923.  Due  Mar.  1  1943.  Notice 
of  this  sale  was  given  in  V.  116,  p.  318;  it  is  given  again  as  additional  data, 
have  come  to  hand. 

DOUGLAS  COUNTY  (P.  O.  Rosenburg),  Ore.— BIDS  REJECTED.— 
All  bids  received  for  the  $35,000  4i4%  road  bonds  on  Jan.  20  (V.  116.  p. 
203)  were  rejected. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  S3  (P.  O.  Valley), 

Neb. — BOND  ELECTION. — An  election  will  be  held  on  Feb.  5  to  vote  on^ 
the  question  of  issuing  S85,000  .school  bldg.  bonds.  Anthony  Parsons. 
Director. 

DRESDEN    (P.    O.   Clemens),   Washington   County,    N.   Y.—BOND 

SALE. — ^The  $7,500  6%,  bridge  bonds  which  were  offered  for  sale  on  Feb. 
1 — V.  116,  p.  434 — were  awarded  to  the  Merchants  National  Bank  of 
Whitehall  at  101.50.  a  basis  of  about  5.75%.  Date  Feb.  15  1923.  Denom. 
$500.  Prin  and  semi-ann.  int.  (F.  &  A.)  payable  at  National  Bank  or 
A\Tutehall.     Due  $500  yearly  on  Feb.  5  from  1924  to  1938  inclusive. 

DU    BOIS    COUNTY     fP.     O.    Jasper),    Ind.— BOATD    SALE.— The 

$15  000  4>i%  M.  D.  I-emond  et  al.  Patoka  Township  road  improvement 
bonds  offered  on  Jan.  27 — V.  1 16.  p.  203 — were  awarded  to  the  Huntmgburg- 
Bank  of  Huntin.gburg  at  par.  Date  Feb.  1  1923.  Due  $750  each  six 
months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

DURANT,  Bryan  County,  Okla.— BOA'DS  VOTED. — At  the  special 
election  held  on  Jan.  23— V.  116.  p.  318— the  proposition  to  issue  $125,000 
auditorium  construction  bonds  carried  by  a  vote  of  44  "for"  to  26"against. 

EAGLE  PASS,  Maverick  County,  Texas.— BOA^D  SALE.— We  are 
informed  by  J.  L.  Arlltt  of  Austin  that  ho  has  purchased  the  following  two 

issuesof  6%  fundhig  bonds:  ,        ..^  ^^         , 

$14  971  54  bonds.     Denom.   $t,000  and   1   for  $971  54.     Due  on  Dec.   1 
■as  follows:  $1,000  1923  to  1936  incl.,  and  $971  .54  1937. 
14,922  91  bonds.     Denom.   $1,000  and   1   for  $922  91.     Due  on  Dec.   1 
as  follows:  $1,000  1923  to  1936  incl.  and  $922  91   1937. 

Date  Dec.  1  1922.  Prin.  and  semi-ann.  jnt.  (J.  &  D.)  payable  at  the 
National  Park  Bank,  New  York  City. 

EAST  CLEVELAND  SCHOOL  DISTRICT  (P.  O.  East  Cleveland), 
Cuyahoga  County,  Ohio. — BOA'D  ELECTION. — A  special  election  wUl 
be  held  on  Feb.  27  to  vote  on  the  question  of  issuing  $875,000  school 
building  bonds. 

EAST  HAMPTON  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
East  Hampton),  N.  Y.—BOND  S.'XLE.-Kulter  &  Co.  of  New  York 
purchased  the  following  two  issues  of  4)^%  coupon  bonds  at  102.42,  a 
b.asis  of  about  4.25%,  on  Feb.  1:  ^       ,,„  „_ 

$190  000  bonds.     Denom.  $1,000.     Date  July  1   1922.     Due  $10,000  on 
Feb.  1  from  1924  to  1942.  incl. 

50,000  bonds.  Denom.  $500.  Date  Jan,  1  1923.  Due  $500  yearly  on 
Jan.  1  from  1924  to  1943,  incl.,  and  $4,000  on  Jan.  1  from  1943- 
to   19.'j3,  incl.  ^        ^  .KT  ^       ,  r.     , 

Prin.  and  semi-ann.  int.  payable  at  the  East  Hampton  National  Bank. 
The  bonds  are  now  being  offered  to  investors  at  prices  to  yield  4.05% 
and  4.10%. 

EAST  OMAHA  DRAINAGE  DISTRICT  NO.  21  (PO.  Council 
Bluffs),  Pottawatomie  County,  Iowa.— BOATD  OFFERING.— Geo. 
Sparks  County  Auditor,  will  sell  at  public  auction  at  2  p.m.  Feb.  7  approx- 
imately $44,0(5o  6%^  bonds.  Denom.  to  suit  purchaser  A  cert,  check 
for  5%  of  amount  bid  required. 

ELECTRA,  Wichita  County,  Texas.- BOA^D.S  REGISTERED.— 
The  State  c:omptroller  of  Texas  rogLstered  $7,500  6%  serial  mcinorator 
bonds  on  Jan.  20. 

ELMWOOD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cincinnati), 
Hairilton  County,  Ohio.  -BOA'/:)  O^V'KK/A^G.- Sealed  bids  wUl  be 
recei\ed  until  12  m.  Feb.  23  by  W.  L.  Morton,  Clerk  of  the  Board  of 
Education,  for  the  purchase  of  $10,500  5%  heating  and  ventilatiotr  bonds. 
Auth  Sees  7629-7630  of  the  General  CJode.  Denom.  15  for  $500  and  15 
for  $200.  Due  $700  .vearly  from  March  1  1925  to  1940.  Prin.  and  semi- 
ann  int  (M  &  S.I  pavable  at  the  First  National  Bank  of  Elmwood  Place. 
A  certified  cheek  for  $500.  pa.^■able  to  Board  of  Education,  required. 
Bonds  will  not  be  sold  at  less  than  p.ir  and  interest. 

EL  PASO,  El  Paso  County,  Texas.— CORRECTION. — In  our  issue  of 
Jan  27  page  434.  we  stated  that  R.  M.  Grant  &  Co.  of  Chicago  had  pur- 
chased $90  000  5%  refundmg  bonds.  Wo  now  learn  that  this  is  incorrect, 
the  Veal  purchaser  of  the  bonds  having  been  W.  M.  Grant  &  Co  of  Fort 
AVorth  The  bonds  are  described  as  follows;  Denom.  $1,000.  Date- 
Feb,  1  1923      Int.  F.  &  A.     Due  serially. 
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Tho  foIlowliiK  Is  n  complotr  list  of 

liidiler —  Premium 

W.  M.  Oraiif.  &  fo..  Pt.W.S;{.7r):<  00 
lliil.si-v,S(u.u-l*<'o..In<-.,('h.  ;(.7II  00 
I'rov.SH.iV'I'i- Co..  <'lni-lii  3, '.Ml)  00 
Well,  U<)tli\  Irving.  Cincln  'A.iYX.\  00 
U.  M.  Cniiit  iV  Co..  Chic  _  L'.SOti  0(1 
Soiisoiik'ood  &  Mnv.T.  Ciii.  li.Tll  00 
G.  L.  Simpson  .V  Co..  DmIIus  L'.C.L'S  00 
Harrl.s  Tr.  .V  S.iv.  I!k.,('l\l.  •J..''.ll  00 
BrOK.  O;irrotl  \-  Co.Oiill.is.  L>.:j(;0  00 
Kauffniiiii.  Sniilh,  10ini>rt  & 

Co..  Inc..  St.  l.ouls 2,."M0  (l(: 

MoriK">-'<'  Inv.  Co..  Oi-nvor  ;j.2.'iO  00 
BiinliiTs  Tni.sl  Co..  DcnviM-  "J.ri'l  90 

*  Oisi-oiiiit  hid  for  1  i.j'',',  botitls. 


dm  bUlH  rocolvod; 

nidilcr  Prrmlum. 

.S(rrii  Hro.s.  &  (^o..  K.  C.  .S2.10(l  00 
II:in.lii-M    llond  Co.,  Clllc.    ■i.Otm  00 

.1.  S.  Curllss.  KI  l';iso 2.0r>2  10 

Sldlo.Shiions.K«iN>VCo.,I)cil.  2.0i:j  00 

IImII  ^t  Hill.  T.nipit     :    l.Hli;  r,() 

Cioshv.    MiCdiiiiiill   &   Co. 

imd'A.  C.  .\llvn  &  Co.  .  1  .K70  00 
Cniv.-ii.  D.irdcns  &  Iloh'as  1  .NO,'?  00 
If.  1,.  Alli'n  .V  Co.,  N.  Y  -  1,107  00 
Nal.  H.inli  of  Conini.,  S(,.I,.  1,;<01  00 
II.  C.  Hurl  \-  Co..  .\usUn.  301  00 
Honbrlsht  &  Co..  Inc., 

N.Y.O •707  00 


ENGLEWOOD,  Arnpnhoe  County,  Colo.- 7Jf)A7).S  n/'.VV-MT/;/).— 
A  .sodcial  t(-liii;r:iphlr  dispatch  from  our  western  iciircsciitaHvf  advises 
us  that  :i  proposition  to  i.ssiio  S'i.'iO.OOO  water  1  oiuls  failed  to  carry  w\\r\\ 
.submitlo<l  to  a  vote  of  I  lie  people. 

ESSEX  COUNTY  (P.  O.  Salcml.  Mnsa.— TrAf/VW.AKV /.0,4A'.- Tho 
foilowini.;  Is  (he  complete  list  of  bidders  for  the  ,3  temporary  loatis  agKre- 
gating  S730,000  awarded  as  reported  In  V.  116,  p.  -131: 

SIDO.OOO   ainuffslcr.Rnckporl   Highnav    Temimrurii   Loan   llnicwnl: 

•OIoii<-est(>r  Katlonal  IViiik.  Oloneestor 3.90  discoiiiil 

Merchants'  Kational  Itank,  Salem 1.12  discount 

Warren  National  lianlc.  I'eabody. 4.12  dis(,(mnt 

Salem  Trust  Co.,  Salem 3.9S  di.scount  and  %\  25 

Naumkeac;,Trust  Co..  Salem - 'l.n.''>  discount 

RoverlvNation.il  Tlank.  IJoverly 3. OS  di.scount 

Commonwealth  Tinst  fo..  Boston 4.0(1  discount 

Securitv  Trust  Co..  I.ynn 4.2r>  discount 

Gloucester  S.  D.  &  Trust  Co..  Gloucester .4.0,")  di.scount 

Haverhill  National  Hank,  iraverhill 4.04  discount 

Capo  Ann  National  Bank.  Gloucester 4.12  discount 

.$20,000    Glouccstcr-Rockport    Ilighxi-au    Temporani    Loan: 

*Mancliest<ir  Trust  Co..  Mancho.ster 3.90  discount  and  $1  00 

Merchants"  National  Bank.  Salem 4.12  discount 

Wanen  National  Bank,  I'eabody .4.12  discount 

Salem  Trust  Co..  S^ilem.. 3.9S  discoimt  and  $1  25 

NaumkeaK  Trust  Co..  Salem l 4.0.'")  discount 

Gloucester  Nation.-l  Bank.  Gloucester 3.9'>  discount 

Bevorlv  National  Bank.  Beverly 3.07  discount 

Commonwealth  Trust  Co..  Boston .4.00  discount 

Securiv V  Trust  Co . .  T.ynn .4.2.5  discount 

Gloucester  S.  D.  &  Trust  Co..  Gloucester 4.0,5  discount 

Haverhill  National  B.-^nk.  Vtaverhiil 4.04  discount 

Cape  Ann  National  Bank .  Gloucester. 4.12  discount 

$10,000  Industrial  Farm  Loan: 

•Sagamore  Trust  Co. ,  Lvnn 4.10  discount 

Merchants'  National  Bank,  Salem 4.10  di.scounti.if  Cert.) 

Warren  National  Bank.  Peabody 4.10  discount 

Naumkeag  Trust  Co. .  Salem 4. 29  discount 

Seeurit%  Trust  Co.,  T.vnn 4.25  discount 

Manchester  Tiust  Co..  Manche.ster 4.18  discount 

*  Successful    bidders. 

EVANGELINE  PARISH  (P.  O.  Ville  Platte),  La.— BOARDS  VOTED.— 
A  special  wire  from  our  Western  representative  advises  us  that  the  proposi- 
tion to  issue  $800,000  road  bonds  carried  at  the  election  held  on  Jan.  25. 
—V.  116.  p.  .318. 

FAIRFAX  SCHOOL  DISTRICT,  Marin  County,  Calif  .—BOxVD  SALE. 
— On  ,Tan.  9  an  issue  of  $10,000  6';,',  school  bonds  was  awarded  to  Wm. 
Cavalier  &  Co.  of  San  Francisco  at  a  premium  of  $410.  equal  to  $104.10. 
Denom.  $1,000.     Date  Dec.   1   1922.     Int.  J.  &  D.     Due  1932. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BOND  SALE.— On 
Jan.  17  the  issue  of  $22,360  4'4  "o  road  bonds  offered  on  that  date — V.  116, 
p.  203 — was  awarded  to  Peoples'  State  Bank  of  Detroit,  for  $22,695  (101.- 
005)  .and  int.,  a  basis  of  about  4.64'^/..  Date  Nov.  15  1922.  Due  .$559 
each  6  months  from  May  15  1924  to  Nov.  15  1943.  inclusive. 

BOND  SALE.— The  $26,920  4M%  Mount  Tabor  Free  Gravel  bonds  of 
New  Albany  Township  offered  on  Dec.  20  (V.  115.  p.  2604).  were  sold  to 
the  People's  State  Bank  of  Indianapolis.  Date  Nov.  15  1922.  Due  $673 
each  six  months  from  May  15  1923  to  Nov.  15  1942,  inclusive. 

FORT  EDWARD,  Washington  County,  New  York.— BOA^D  SALE.— 
An  issue  of  $8. COO  b%  pavins  bonds,  which  was  offered  on  Jan.  15,  has 
been  purchased  by  the  Fort  Edward  National  Bank  at  par.  Date  Jan.  1 
1923.     Due  1924  to  1927.  inclusive. 

FOUNTAIN,  El  Paso  County,  Colo.— BOA'C  .^/1Z,E.— Keeler  Bros.  & 
Co.  of  Denver  have  purchased  355,000  5  3^%  serial  refunding  water  bonds 
at  98.10. 

FOWLER,  Clinton  County,  Ind.— BOA^D  OFFERING.— Bicia  will  be 
received  bv  William  R.  Bolder,  Town  Clerk,  until  1:30  p.  m.  Feb.  3  for 
the  purchase  86.500  5%  refunding:  bonds.  Date  Nov.  17  1922.  Due 
Nov.   17  1932.     Int.  payaole  semi-annually. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA^D  SALE.— 
The  following  two  is,sues  of  5'y.  bonds,  aggret^ating  $16,100.  which  were 
offered  on  Jan.  29 — V.  1 16.  p.  203 — were  awarded  to  the  Provident  Savings 
Bank  &  Trust  Co.  of  Cincinnati,  for  $16,230  (100.807)  and  interest,  a 
basis  of  about  4.84%: 

$8,600  sewer  bonds.     Denoms.  $1,000  and  $600.     Due  $600  Dec.  1  1924, 
and  $1,000  vearly  on  Dec.  1  from  1925  to  1932,  inclusive. 
7.500  water  main  bonds.     Denoms.  $1,000  and  $500.      Due  $500  Dec.  1 
1924,  and  $1,000  yearly  on  Dec.  1  from  1925  to  1931.  inclusive. 
Date  Dec.  1  1922.     Prin.  and  seral-ann.  int.  (J.  &  D.).  payable  at  the 
County  Treasurer's  office. 

Other  bidders  were: 
Weil.  Roth  &  Irving,  Cincin_$16,1021OhioNat.  Bank,  Columbus. .$16,130 

FULLERTON,  Orange  County,  Calif.— BO ATD  OFFERING.— Sea.\ed 
bids  will  be  received  until  7:30  p.  m.  Feb.  6  by  F.  C.  Heymalhalch.  City 
Clerk  and  ex-official  Clerk  of  Board  of  Trustees,  for  $175,000  outfall  sewer 
bonds  not  to  exceed  5%  interest.  Denom.  $1,000.  Date  March  1  1923. 
Prin.  and  semi-ann.  int.  payable  in  lawful  money  of  the  United  States  at 
the  City  Treasurer's  office.  Due  $7,000  yearly  on  March  1  from  1024  to 
1948,  incl.  A  certified  check  for  5%  of  issue,  payable  to  the  City  Treas- 
urer, required. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— A^O  BIDS  RECEIVED. 
— No  bids  were  received  for  the  $12,200  4}4%  road  bonds  offered  on  Jan. 
25  (V.  116.  p.  318) 

GARDEN  GROVE  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  SALE. — Bond  &  Goodwin  &  Tucker.  Inc.  and  Blytli. 
Witter  &  Co..  both  of  San  Francisco,  jointly  purchased  $95,000  5%  school 
bonds  at  a  premium  of  $4,012,  equal  to  100.01. 

GARY  SCHOOL  CITY   (P.   O.   Gary),   Lake  County,   Ind.— BOA'^D 

SALE. — Stacy  &  Braun  of  Toledo  have  purchased  an  issue  of  $1,50.000  414% 
school  bonds  at  par  plus  a  premium  of  $2,655.  equal  to  101.77.  a  basis  of 
about  4.28%.     Date  Feb.  1  1923.     Due  Feb.  1  1943. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOA^B  S^Z,£.— The 
$7,600  5%  Wilard  Kalb  road  bonds  offered  on  Jan.  25  (V.  116.  p.  318) 
have  been  purchased  by  the  Farmers'  National  Bank  of  Princeton,  at  a 
premhira  of  SlOO  (101.31)  and  Int..  a  basis  of  about  4.745%  .  Date  Jan. 
15  1923.  Due  $380  each  6  months  from  May.  15  1924  to  Nov.  15  1933.  incl. 
The  following  bids  were  also  received: 

Premium  Offered.  |  Premium  Offered. 

City  Trust  Co..  Indianapolis. $1 17  OOlThos.  Emerson.  Princeton _  ..$104  50 
Thos.  D.  Sheerin&Co.,  Ind-   *92  001  Peoples' Am.  Nat.  Bk.,  Prin.   *75  00 

*  And  accrued  interest. 

GILLIAM  COUNTY  (P.  O.  Conlon),  Ore.— BOND  OFFERING.— 
J.  C.  Sturgiel.  County  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Feb. 10 
for  $125,000  5  Ji%  road  bonds.  Denom.  SI  .000.  Date  Jan.  1  1923.  Int 
J.  &  J.     Due  Jan.  1  1943.     A  certified  check  for  5%  required. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— BOND  OFFER- 
ING.— Bids  will  be  received  until  10  a.  m.  Feb.  13  by  Chester  N.  Steelman, 
Clerk  of  the  Board  of  Chosen  Freeholders,  for  the  purchase  of  an  issue  of 


4H%  coupon  roiid  IioiuIn.  not  to  excewl  $475,000,  no  mom  hondn  Ut  hn 
aw.irdetl  trian  will  produce  .i  premium  of  $1,000  over  $47.5.000.  Oitnom. 
$1,000.  Date  Dec.  15  U)22.  I'rln.  and  .seml-iinn.  Inl  (J.  A  1).).  p.iyablr 
.It  thi>  F.irriUTs  A  Mecli.iiilc.s  National  ll.ink  of  WiMMlbury.  Due  «;<|.0<K) 
vi'.irlv  on  Dec.  15  from  1023  Id  1027.  Ind..  aiul  S32.000  y.irly  on  D.-c.  ir> 
rr(>m'l02H  to  1037.  incl.  Certified  check  f>ti  ;iii  Incorporated  li.mk  or 
trust  comp.'tny  for  2'';  "f  imiount  of  bonils  bUI  for.  payable  to  the  County 
of  dlouce.'^terl  recjulri^d. 

GONZALES,  Gonrnlen  County,  Trx.  IIOXI)  KJ.KCTWN.  -An  elec- 
tion will  111-  belli  on  l''el).  'JO  to  voti^  mi  the  (pic'^flon  of  Ksulng  $25,000 
funding  stri'ct  linprovement  bonds.  TIichi'  hoiuls  were  voteil  on  Dec.  5 
but  the  i4(«'tlon  wiiH  dediiriid  Invalid  (V.  110.  p.  310).  neceMslt.ilInK  :i  new 
election. 

GRAFTON  SCHOOL  DLSTRICT  (P.  O.  Grafton),  WnUh  County, 
No.  Dnk.  llOXn  AND  WAHR.XXT  S.ALE.  The  $15,000  funding  bonds 
and  $25,000  warr.ints  receiilly  voted  (V.   116.  p.  310)  have  been  wild. 

GREELEY,  Wild  County,  Col.  BOND  ELECTION.— k  propoHltlon 
to  Issue  $201,300  sewer  bonds  will  bo  submlltird  to  ii  vote  of  tho  people  on 
April  2.     C.  D.  Todd.  Mayor. 

GREENFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  2,  Wayne 
County,  Mich.  B()Nl>  .S'.  !/./■;. -The  $10,000  bonds  offered  on  J.in.  '20 — 
v.  11(1.  I).  319  -weri'  .iw.irded  ..iccordlng  to  n[)orts,  to  Uw.  First  N.itional 
Co.  of  Detroit,  on  a  bid  of  %\9.\  13.  iqu.il  lo  I05.'2K25,  for  4?is,  which  Is 
on  a  basis  of  about  4.42"-,'  .      Date  Aug.    15   1022.     Due  Aug.   15   10.52. 

GREENLAND  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  17  (P.  O.  Marion),  No.  Dak.-  «OA'/>  ELECTION.  -K  special 
election  will  be  held  to-dav  (Feb.  3)  to  vote  on  the  question  of  issuing 
$11,000  5'i";,  20-year  refunding  bonds. 

HAMILTON,  Butler  County,  Ohio.— BOND  SALE.—Thti  $6.50.000 
5'';  coupon  electric  light  works  iu'prox  etnent  bonds,  which  were-  offered 
for  sail!  on  Nov.  1 — V.  1 15.  p.  1655  -  have  been  sold  to  Stacy  k  Braun  and 
Sidnev  Spitzer  &  Co..  who  are  now  offering  the  bonds  to  investors  at  prices 
to  yield  4. .50%  and  4.40%.  Date  April  1  1920.  Due  $32, .500  yearly  on 
April  1  from  1925  to  1944,  inclusive. 

HAMILTON  COUNTY  (P.  O.  Noblesbille),  Ind.— BOATD  OFFERING. 
— Bids  will  be  received  by  A.  (i.  I'^inley.  <\)Unty  Treasurer,  until  10  a.  m. 
Feb.  10  for  tho  purchase  of  $10,000  4H%  John  Kupe  road.  White  River 
Township,  bonds.  Date  Feb.  10  1023.  Due  each  six  months,  beginning 
May  15  1024.     Int.  payable  semi-annually  (M.  &  N.  15). 

HARRISONVILLE,  Cass  County,  Mo.— BOA'O  SALE.— The.  $60,000 
5'';,  negotiable  coupon  .sewer  bonds  offi-red  on  Jan.  31 — V.  116.  p.  43.5 — 
were  awarded  to  the  Brown-Oummer  Co.  of  Wichita  .'it  pra  plus  a  premium 
of  $102  30.  equal  to  100.17.  a  basis  of  about  4  .m".  .  D.ate  Feb.  1  1023. 
Due  on  Feb.  1  as  follows:    $15,000.  1028.  and  $3,000,  1929  to  1943.  incl. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  25,  Nassau 
County,  N.  Y. — BOND  OFFERING. — Sealed  proposals  will  be  received 
until  8:15  p.  m.  Feb.  15  by  Wm.  S.  Christy,  Di.strict  Clerk  (^P.  O.  Merrick), 
for  tho  purchase  at  not  less  than  par  and  accrued  interest  of  $175,000  4^A% 
coupon  (with  privilege  of  registration  as  to  principal  only,  or  as  to  both 
principal  and  interest)  school  bonds.  Denom.  $1,000.  Date  March  1 
1023.  Prin.  and  semi-ann.  int.  (M.  &  S.)  nya.able  in  lawful  money  of  the 
United  States  of  America  at  the  Central  Union  Trust  Co..  N.  Y.  Due 
yearly  on  March  1  as  follows:  $5,000,  1927  to  1951 .  incl.,  and  $10,000,  1952 
to  1956.  incl.  Certified  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  the  amount  of  bonds  bid  for.  payable  to  the  District  Treasurer, 
required.  Legal  opinion  of  Hawkins.  Delafield  &  Longfellow  of  New  York 
City  will  be  furnished  the  successful  bidder.  Bonds  will  be  prepared  under 
the" supervision  of  the  Central  Union  Trust  Co.,  N.  Y..  which  will  certify 
as  to  the  genuihenoss  of  the  signatures  of  the  officials  and  the  seal  impressed 
thereon.  Total  bonded  debt  (including  this  issue),  $176,500;  total  assessed 
valuation,  $1,538,622;  tax  rate  (per  $1,000).  1922.  $7  70. 

HILLSBOROUGH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 

NO.  4  (P.  O.  Tampa),  Fla. — BOND  SALE.— On  .Tan.  23  an  issue  of  $10,000 
6'"^  school  bonds  was  disposed  of  at  104.  Denom.  $400.  Date  Jan.  1 
1923.     Interest  J.  &  J. 

HOMER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Medina), 
Medina  County,  Ohio. — BOA^D  SALE. — The  $8,000  5!^%  school  bonds 
which  were  offered  on  Jan.  24  (V.  116.  p.  203)  have  been  sold  to  W.  L. 
Slavton  C&  Co.  of  Toledo  at  about  5.46%.  Date  Jan.  1  1923.  Due  $1,000 
on  Oct.  1  1930  and  1937  and  $500  on  Oct.  1  hi  each  of  the  other  years  from 
1924  to  1936  incl. 

HOMESTEAD,  Allegheny  County,  Pa.— BOND  SALE.— The.  $285,000 
41i%  municipal  coupon  bonds  which  were  offered  for  sale  on  Jan.  29— 
V.  116.  p.  203 — have  been  purchased  by  the  INIellon  National  Bank  of 
Pittsburgh,  for  $302.166  66.  equ.al  to  106.023.  a  basis  of  about  3.97%. 
Date  Feb.  1  1923.     Due  Feb.  1  19.53. 

HUBBARD   COUNTY   SCHOOL    DISTRICT    NO.    83    (P.    O.    Park 

Rapids).  Minn. — BOND  OFFERING. — Bids  will  be  received  by  Carl 
Schafe.  District  Clerk,  until  10  p.  m.  Feb.  5  for  $4,500  7%  school  bonds. 
Denom.  $500.  Date  Jan.  1  1023.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Northwestern  Trust  Co..  St.  Paul.  Due  Jan.  1  1933. 
A  certified  check  for  2%  of  amount  bid,  payable  to  the  District  Treasurer, 
required. 

HUNT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.    3,    Texas.— 

BONDS. REGISTERED. — On  Jan.  24  the  State  ComptroUer  of  Texas  regis- 
tered $1,500  5%  serial  bonds. 

INDIANAPOLIS  SANITARY  DISTRICT  (P.  O.  Indianapolis),  Ind. 
— BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Feb.  20  by 
Jos.  L.  Hogue.  City  Controller,  for  the  purchase  of  all  or  any  part,  at  not 
less  than  par  and  int..  of  $375,000  4)4%  coupon  bonds,  second  issue  of  1923. 
Denom.  $500.  Date  Feb  15  1923.  Int.  .semi-ann.  (J.  &  J.).  Due  $7,500 
j'early  on  Jan.  1  from  1925  to  1974.  incl.  If  bonds  are  not  sold  on  Feb.  20 
the  offering  will  be  continued  from  day  to  day  until  the  entire  issue  is  dis- 
posed of.  Bonds  shall  be  negotiable  as  inland  bills  of  exchange  and  shall 
be  piyablo  at  the  office  of  the  County  Trea.surer  or  one  of  the  authorized 
depositories  of  the  city. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
10  a.  m.  Feb.  20  by  Walter  J.  Twiname.  Business  Director,  for  $110,000 
4'v%  coiipon  school  building  bonds.  Denom.  .$1,000.  Date  Feb.  20 
1923.  Prin.  and  semi-ann.  int..  payable  at  the  Treasury  of  the  .School 
Bonrd.  Indianapolis.  Due  vearlv  on  June  20  as  follows;  .$5,000  1924  to 
1938.  ind..  and  .$7,000  1939  to  1943.  incl.  Certified  check  on  a  responsible 
bank  or  tru.st  company  in  Indianapolis  for  at  least  3%  of  the  face  value 
of  the  bonds  bid  for,  pa  yable  to  tho  Board  of  School  Commissioners  required. 

INGHAM  COUNTY  (P.  O.  Mason),  Mich.— BOAT)  ELECTION. — 
On  April  2  an  election  will  be  held  to  vote  on  $50,000  tuberculosis  hospital 
bonds.     Interest  rate  not  to  exceed  6%.     Due  not  later  than  10  years. 

ISLE,  Mille  Lacs  County,  Minn. — BOND  ELECTION. — A  proposition 
to  issue  $17,000  negotiable  coupon  electric  lighting  system  bonds,  bearing 
interest  at  a  rate  not  to  exceed  6%.  will  be  submitted  to  a  vote  of  the 
people  at  a  special  election  to  be  held  on  Feb.  13.  Wm.  Coriner,  Village 
Clerk. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BOA'^D  OFFERING. 
— Bids  will  be  received  by  Thomas  Erskine.  County  Auditor,  until  10  a.  m' 
Feb.  6  for  .$38,000  5%  road  bonds.  Date  Oct.  1  1922.  Denom.  $1,000. 
Int.  semi-ann.  Due  on  Oct.  1  as  follows:  $10,000,  1932  to  1934.  incl., 
and  $8,000.  1935.  A  cert,  check  for  5%  of  issue,  payable  to  the  County 
Treasurer,  required. 

JACKSON,  Breathitt  County,  Ky.— BOA'D  OFFEff/A^G.- Sealed 
bids  will  be  received  until  7  p.  m.  Feb.  5  by  Price  Sewell.  City  Clerk. for 
$25,000  6%  gold  water  works  bonds.  Date  .Tan.  1  1923.  Due  in  20  years, 
optional  after  5  years.     A  certified  check  for  S500  required. 

KILLBUCK  SCHOOL  DISTRICT  (P.  O.  Killbuck),  Holmes  County, 
Ohio. — BOND  SALE. — The  $90,000  5%  1-24-year  school  bonds  offered 
on  .Tan.  27 — V.  116.  p.  204 — have  been  purch.ised  bv  A.  T.  Bell  &  Co.  of 
Toledo  for  $91.22130,  equal  to  101.357.  Date  March  1  1923.  Last 
bond  matures  Sept.  1   1946. 

KIMBALL  SCHOOL  DISTRICT  (P.  O.  Kimball),  Brule  County, 
So.  Dak. — BONDS  VOTED. — An  issue  of  $90,000  school  bulldmg  bonds 
has  been  voted. 


540 


THE   CHBONICLE 


[Vol.  116. 


KIRKWOOD.  Saint  Louis  County,  Mo.—BOXD  ELECTION— A 
special  wire  from  our  Western  rcpr&sentative  advise-s  us  that  an  election  will 
bo  held  on  Feb.  10  to  vote  on  issuing  $105,000  water  bonds. 

LA  CROSSE,  La  Crosse  County,  Wis.— A'O  BIDS  RECEIVED.— 
PORTION  OF  BONDS  AWARDED  SINKING  FUND —The  following 
three  issues  of  4%  coupon  bonds  offered  on  Jan.  26 — V.  116.  p.  435 — were 
not  .sold  as  no  oids  were  received.  M.  R.  Birnbaum,  City  Clerk,  says: 
"No  bids  received,  a  portion  of  bonds  awarded  to  the  Sinking  Fund  of  the 
City  of  La  Crosse." 

LAKE  CORMORANT  DRAINAGE  DISTRICT,  De  Soto  and  Tunica 
Counties.  Miss. — BOND  OFFERING .—liid<  will  he  received  until  11a.m. 
Feb.  15  bv  L.  A.  fierard.  .S.>crelary  of  District  (P.  O.  Hernandoi  for  6% 
drainage  bonds  amounting  to  from  .$1 10.000  to  .$150,000.  A  certified 
check  for  $2,000  required. 

LEES  SUMMIT  SCHOOL  DISTRICT  NO.  79  (P.  O.  Lees  Summit), 
Jackson  County,  Mo. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  8  p.  m.  Feb.  15  by  W.  R.  Dunc^in.  Secretary  Board  of  Education,  for 
$95,000  4K. "f  coupon  high  school  building  bonds.  Denom.  $1,000. 
Date  April  1  1023.  I>rln.  and  .semi-ann.  int.  (.1.  &  D.)  payable  in  St. 
Louis.  Due  April  1  1943:  optional  any  interest  payiJig  date  after  5  years 
from  date  of  i-ssue.  A  certified  or  cashier's  check  (or  cash)  for  $1,000 
required. 

LIBERTY  COUNTY  (P.  O.  Liberty),  Texas.— ADDITIONAL  DATA. 
— We  arc  now  advised  that  the  Stifel-Nicolaus  Investment  Co.  and  Stix 
&  Co.,  both  of  St.  Louis,  were  in  joint  account  with  Caldwell  &  Co.  in  the 
purchase  of  the  $500,000  5K%  road  bonds  on  Jan.  9 — V.  116,  p.  320. 
The  bonds  are  described  as  follows:  Denom.  $1,000.  Date  Feb.  15  1923. 
Prin.  and  .semi-ann.  int.  (Anril  15  and  Oct.  15)  payable  at  the  Chase 
National  Park  Bank,  N.  Y.  City.  Due  yearly  on  Feb,  15  from  1924  to 
1962  inclusive. 

LINCOLN  COUNTY  (P.  O.  Ivanhoe),    Minn.— BOA''D   OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Feb.  5  by  Al.  Swenson.  County  Auditor, 
for  $16,155  public  drainage  ditch  bonds.     .\  certified  check  for  5%    of 
amount  of  bid,  payable  to  the  County  Treasurer,   required. 

LINDENHURST  FIRE  DISTRICT  (P.  O.  Lindenhurst), 
County,  N.  Y. — BIDS  REJECTED.— A\l  bids  received  for  an 
$35,000  r,K%  fire  house  bonds  offered  on  Jan.  30  were  rejected 
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LOCKPORT,  Niagara  County,  N.  Y .—BOND  OFFERING.— Sher- 
wood &  Merrifield  of  New  York,  have  purchased  $21,980  39  6%.paving 
bonds.  Denom.  $2,442  26,  and  one  for  $2,441  31.  Date  Jan.  30  1923. 
PYin.  and  annual  int.  (Jan.  1).  payaole  at  the  City  Treasurer's  office. 
Due  yearly  on  Jan.  30  from  1924  to  1931,  Inclusive. 

LOS  ANGELES,  Los  Angeles  County,  Calif  .—BOAT)  SALE.— The 
First  Securities  Co.  of  Los  Angeles  has  purchased  $96,000  5%  city  improve- 
ment district  bonds  at  a  premium  of  $1,410,  equal  to  101.67. 

BOND  OFFERING. — Sealed  bids  will  be  received  until  10.30  a.  m.  Feb.  13 
bv  Robert  Dominguez.  City  Clerk,  for  $2,000,000  water  works  bonds. 
D'enom.  $1,000.  Date  Jan.  1  1923.  Interest  rate  not  to  exceed  A]4%. 
Prin.  and  int.  payable  at  the  City  Treasiu-er's  office  or  at  the  Guaranty 
Trust  Co.,  N.  Y.  City.  Legality  approved  by  Jno  C.  Thomson,  N.  Y. 
City.  A  certified  check  for  2%  of  amount  of  bonds,  payable  to  the  City 
Treasurer,  required.  Apparently,  these  bonds  are  part  of  the  $5,000,000 
water  department  bonds  voted  at  the  election  held  on  Nov.  7 — V.  115, 
p.  2404. 

BOND  OFFERING. — A  special  wire  from  our  western  representative 
advi-ses  us  that  bids  are  now  being  received  for  $1,000,000  fire  oonds. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BIDS. — The  following  is  a  list  of  the  bids  received  for  the  $2,500,000 
iH'/'r  school  building  bonds  on  Jan.  8: 

Guaranty  Co.  of  N.Y.,  etal  *$77,925 1  Citizens    National    Bank    of 
Harris  Trust  &  Savings  Bank,  I      Los  Angeles,  et  al $65,925 

et  al 70, 107  I  Anglo-Calif.  Trust  Co.,  etal.  57,031 

Drake.  Riley  &  Thomas,  etal,  66,425(Eldredge  &  Co,,  et  al 48,351 

*  Successful  bid:  for  previous  reference  see  V.  116,  p.  204. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BIDS. — The  following  bids  were  received  for  the  $2,000,- 
000  4  5i%  school  building  bonds  on  Jan.  8: 

GuarantyCo.ofN.Y.,etal.*_$62,340|Citizens    National    Bank    of 
Harris  Trust  &  Savings  Bank,  Los  Angeles,  et  al $52,740 

etal ,55,540 1  Anglo-Calif.  Trust  Co.,  et  al-  45,631 

Drake.  Riley  &  Thomas,  etal.   53,140  |  Eldredge  &  Co.,  etal 39,081 

*  Successful  bid;  for  previous  reference  to  same  see  V.  116,  p.  204. 

LUCAS    COUNTY     (P.    O.    Toledo),    Ohio.— BOATD     OFFERING.— 

Adelaide  E.  Schmitt.  Clerk  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  10:30  a.  m.  (Eastern  Time)  Feb.  19  for  the  following  seven 
is.sues  of  5%  bonds: 

$30,769  22  VVashington    Town.ship    Stone    Road    Improvement    No.    194 
bonds.     Denom.    1,1,000,   except    1    for   $(6922.     Due   yearly 
on  Sept.   1  as  follows:     $2,769  22,   1924;  .$3,000,   1925  to  1928 
inclusive,  and  $4,000,  1929  to  1932  inclusive. 
7.179  48  Wa.shington    Township    Stone    Road    Improvement    No.    197 
bonds.     Denom.  $1,000.  except   1  for  $1.179  48.     Due  yearly 
on  Sept.   1  as  follows;     $1,179  48,   1924;  $1,000,   1925  to  1928 
inclusive,  and  ?2,000,  1929. 
20,717  93  Maimiee   Village   Stone    Road    Improvement   No.    198   bonds. 
Denom.  $1,000.  except  1  for  $717  93.     Due  yearly  on  Sept.  1 
as  follows:     $1,717  93,    1924;   $2,000.    1925   to   1929   mclusive, 
and  $3,000,  1930  to  1932  inclusive. 
20,512  81  Washington    Township    Stone    Road    Improvement    No.     199 
bonds.     Denom.    $1,000,    except    1    for   $512  81.     Due   yearly 
on  Sept.    1  as  follows:     $1.512  81.   1924;  ,$2,000,   1925  to  1929 
inclusive,  and  $3,000.  1930  tt)  1932  inclusive. 
17,230  76  Washington    Town.ship    Stone    Road    Imi)rovement    No.    202 
bonds.     Denom.  $1,000,  except   1  for  $1,230  76.     Due  yearly 
on  Sept.   1  as  follows:     $1,2.30  76,   1924;  $2,000.   1925  to  1929 
inclusive,  and  $3,000,  1930  and  1931. 
*49,876  17  bonds  to  provide  a  fund  for  the  purchase  and  acquisition  of 
Water   Supply   Line   No.    67,    in   Lucas  County,    Main   Sewer 
District  No.  7.      Denom.   $1,000,  except   1   for  $876  17.      Due 
yearly  on  Sept.  1  as  follows:     .1:4,876  17,  1924,  and  $5,000.  1925 
to  1933,  incl. 
6.769  22  Washington    Township    Stone    Road    Improvement    No.     196 
bonds.     Denom.  $1.(K)0,  excent  one  for  .$(69  22.     Due  yearly 
on   Sept.    I   as   follows:     .$769  22    1924,   $1,000   1925   to   1928, 
ijiclusive,  and  .$2,000  1909. 
Date  March   1    1923.     Prin.  and  semi-ann.   int.    (M.  &  S.)   payable  at 
the  office  of  the  (bounty  Treasurer.      .Ml  of  the  above  bonds,   with   the 
exception  of  those  marked  (*)  are  i.ssued  under  authority  of  Section  t>929 
of  the  General  C^ode.     The  bonds  marked  with  an  a.steri.sk  arc  i.s.sued  under 
authority  of  Section  61.02-32  of  the  General  (^ode.  as  found  in  Vol.   108, 
Ohio  Laws,  Part  1.  at  pages  37S  and  379.      Certified  check  (or  cash)  on  a 
bank  doing  a  regular  banking  busine.-is  in  city  of  Toledo,  for  .$500.  required. 
with  each  i.ssuo.      Bonds  will  be  delivered  at  the  Court  House  in  Toledo 
on  March  1    1023.      Pur<'ha.s<T  to  pay  accrued  interest. 

LUDLAW,  Kenton  County,  Ky.— BOND  SALE. — The  $40,000  5% 
fire  department  and  city  building  bonds  offered  on  Jan.  25  (V.  116,  p.  320) 
were  awarded  to  the  Ludlaw  Savings  Hank.  Lutllaw,  at  a  preniiuni  of  .$405, 
equal  to  101.01,  a  ba.sis  of  about  4.80'.;.  Denom.  .$.500.  Date  Fob.  1 
1923.     Int.  F.  &A.     Due  $4,000  yearly  on  Feb.  1  from  1924  to  1933  infl. 

McKINNEY,  Collin  County,  Tex.— BONDS  VOTED —At  the  election 
held  on  J.in.  20-  V.  115.  I).  2S:!I  —the  proi)osilion  to  issue  $100,000  junior 
high  .school  building  bond^  carried. 

MADISON,  Morris  County.  N.  J.— BOND  OFFERING.— Vntil  7:30 
p.  m.  1<\4).  12.  J.  11 .  T;ilniadg(>,  llorough  (M;Tk,  will  receive  sealed  proposals 
for  the  purcha.se  at  not  less  lh;u\  par  and  accrued  interest  of  an  issue  of 
4'A"'r  coupon  fwith  privili-ge  of  registration  as  to  princip^il  onl.v,  or  as  to 
both  principii  and  Interest)  gr.ide  cro.ssiiig  and  iniijrovenient  bonds  no! 
toex(;i  I'd  $A  7.000.  no  more  bonds  to  bi'aw.irded  llian  w  ill  produce  a  premium 
of  $1,000  over  $47,000.  Denom.  $1 ,000.  Date  Sej)!.  1  1917.  Prin.  and 
semi-ann.  int.  (M.  &  S.i,  payable  at  the  Madison  Trust  Co.,  Madison. 
Due  vearlv  on  Sept.  1  as  follows:  ,$2,(H:0  1943,  $5,000  1944.  $6,000  1915 
to  19.51).  in<-l..  and  $4,000  195).  Cirtified  check  on  an  incornorated  bank 
or  trust  (•rinip-.ny  for  2"/,  of  the  amount  bid  for.  piiv;il)le  to  tlii'  borougli  of 
Madison,   requiri-d.     Legality   lo  In-  approved   by   Hawkins,   Dclafield  & 


Longfellow  of  N.  Y.  Bonds  have  been  prepared  undert  he  supervision  of 
the  C  S.  Mtge.  &  Trust  Co..  N.  Y..  wiiich  certify  .-ss  to  the  genuineness 
of  the  signatures  of  the  officials  and  the  seal  impressed  thereon.  The 
bonds  for  sale  are  p:irt  of  a  kirger  is.sue;  the  earlier  maturities  have  been 
sold  previously. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOA'D  OFFERING  — 
Bids  will  be  received  by  William  Dustin.  County  Treasurer,  until  1:30 
p.  m.  Fob.  19  for  the  purchase  of  $75,000  Al^Vi  coupon  highway  con- 
struction bonds.     Date  Feb.  10  1923.     Due  in  20  equal  pa>Tnents. 

MATAGORDA  COUNTY  ROAD  DISTRICT  NO.  8,  Tex.— BONDS 
REGTSThRED. — The  State  Comptroller  of  Texas  registered  $110,000 
5'j'^   serial  bonds  on  Jan.  23.  • 

MIAMI,  Dade  County,  Fla. — BOA^D  ELECTION. — According  to  the 
"Manufacturers'  Record"  of  Jan.  27.  an  election  will  be  held  on  Mar.  20 
to  vote  on  the  question  of  i.s.suing  $2,730,000  improvement  bonds. 

MIAMI  COUNTY  (P.  O.  Peru\  !nd.— BOA'75  OFFERING— Bids  will 
be  received  bv  C.  E.  Revburn.  County  Treasurer,  until  11  a.  m.  Feb.  15 
for  the  piirclii'ss  of  $4,100  4,^9^  road  bonds.  Denom.  $205.  Dat* 
Jan.  15  1923.  Due  $205  May  15  1924  and  $205  each  six  months  thereafter. 
Int.  payable  semi-ann.  (M.  &  N.).     Purchaser  to  pay  accrued  interest. 

MIAMI  SCHOOL  DISTRICT  (P.  O.  Miami),  Ottawa   County,    Okla. 

— BOND  SALE. — The  First  National  Bank  of  Miami  has  pm-chased 
$100,000  school-building  bonds. 

MICHIGAN  (State  of).— BOND  OFFERING —Frank  F.  Rogers.  State 
Highway  Commis.sioner.  is  receiving  bids  until  1:30  p.  m.  Feb.  8  for  the 
following  three  issues  of  road  asse.ssment  district  bonds,  issued  under  the 
Covert    Act: 
$20,000  .\ssessment  District  No.  326,  Branch  County,  bonds. 

21.000  A.ssessment  District  No.  283.  Hillsdale  and  Branch  counties,  bonds. 

23.000  Asse.ssment  District  No.  384,  Calhoun  and  Branch  counties,  bonds. 
Int.  M.  &  N.     Due  serially  in  from  two  to  five  years.     Bidders  to  name 
rate  of  interest,  not  to  exceed  69r.     Certified  check  for  2%  of  amount  of 
bonds  bid  for.  payable  to  the  State  Highway  Commis.sioner,  required. 

MIDDLEBURGH,  Schoharie  County,  N.  Y.— BOA^D  SALE.— The 
$12,000  59r  bridge  bonds  offered  on  .Ian.  27 — V.  116.  p.  320 — have  been 
purchased  by  the  Fir.st  National  Bank  of  Middleburgh  at  a  premium  of 
$275  (102.19)  and  interest,  a  basis  of  about  4.60'^c.  Date  Feb.  1  1923. 
Due  $1,000  yearly  on  Feb.  1  from  1924  to  1935  incl.  The  following  bids 
were  also  received: 

r>.  T.  Moore  &  Co.,  N.Y_. $12,240  OOlStephens  &  Co $12,066  84 

Farson,  Son  &  Co.,  N.  Y_  12,123  60|Schoharie  Co.  Bk..  Schoh.  12.250  00 
Union  Nat'l  Corp.,  N.  Y.   12,148  00 1  Sher  wood  &  Merrifield,  N.Y.I  2. 280  00 

MIDDLETOWN  SCHOOL  DISTRICT  (P.  O.  Middletown),  Butler 
County,  Ohio.— BO.YD  SALE. — On  Feb.  1  N.  S.  Hill  &  Co.  of  Cincinnati 
were  awarded  the  $210,000  5^^  coupon  high  school  building  bonds,  offered 
on  that  date — V.  116.  p.  99— for  $216,588,  equal  to  103.13.  a  basis  of 
about  4.63%.  Date  Feb.  1  1923.  Due  yenrly  on  Sept.  1  as  follows: 
$11,000,  1924  to  1933  inclusive,  and  $10,000,  1934  to  1943  inclusive. 

MILBANK,  Grant  County,  So.  Dak.— BOA^D  ELECTION.— Our 
Western  representative  advises  us  by  wire  that  an  election  will  be  held  cm 
Feb.  27  to  vote  on  the  question  of  issuing  $100,000  school  bonds. 

MILBANK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Milbank), 
Grant  County,  So.  Dak. — BOND  ELECTION. — A  special  election  will 
be  held  on  Feb.  27  to  vote  on  the  question  of  issuing  school  bonds  in  an 
amount  not  to  exceed  $70,000.     A,  R,  Allen,  Clerk. 

MINNEAPOLIS,  Minn.— BOA''D  OFFERING.— 3.  A.  Ridgway,  Secre- 
tary of  Board  of  Park  Commissioners,  will  receive  sealed  bids  until  3  p,  m. 
Feb.  14  for  the  following  two  issues  of  park  bonds: 

$100,000  5%   bonds.     Date  May  1    1922.     Int.  M.  &  N.     Due  $10,000 
yearly  on  May  2  from   1922  to   1931.  Incl.  Although  the  first 
maturity  date  seems  to  be  in  error  it  was  taken  from  an  official 
notice. 
285,000  4 'i%   bonds.     Date  Oct.   1   1922.     Int.  A.  &  O.     Due  $28,500 
yearly  on  Oct.  1  from  1923  to  1932.  incl. 
Prin.  and  int.  payable  at  the  fiscal  agency  of  the  City  of  Minneapolis  in 
N.  Y.  City  or  at  the  City  Treasurer's  office,  at  option  of  holder.     A  certified 
check  for  2%  of  amount  bid  for,  payable  to  C-  A.  BloomquLst,  City  Treas- 
urer, required. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOA'^DS  VOTED.— The 
"Manufacturers  Record  "  of  Jan.  29  reports  that  Mobile  County  has  voted 
$1,051,000  bonds,  including  $350,000  for  warrant  and  $70C,000  for  school 
purposes. 

MONESSEN  SCHOOL  DISTRICT  (P.  O.  Monessen),  Westmoreland 
County,  Pa.— BO A"D  S.ALE.— The  $1 ,50,000  4  '^  ''^  bonds  offered  on  Dec.  12 
— V.  115,  p.  2404 — have  been  purcha.sed  bv  the  Bank  of  Charleroi  &  Trust 
Co.,  of  Charleroi,  at  102.65,  a  basis  of  about  4.29<7r.  Date  Dec.  1  1922. 
Due  on  Dec.  1  as  follows:  $5,000,  1924;  $10,000,  1927.  1930  and  1933: 
$15,000,  1936  and  1939;  .$20,000.  1942  and  1945;  $25,000.  1948.  and  $20,000. 
1951. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOA^D  OFFER- 
ING.— Bids  will  be  received  by  F.  G.  Kilmar,  Clerk.  Board  of  Coimty 
Commis.sioners.  until  10  a.  m.  Feb.  13  for  the  purchase  of  the  following 
coupon  bonds: 

$138,000    5H<^    Lakeside   water   system    impt.    bonds,     Denom.    $1,000. 
Due  $6,000  on  Feb.  1  1935  and  1945,  and  $7,000  in  each  of  the 
other  years  from  Feb.   1   1926  to  1945,  incl.     .\.  cert,  check  for 
.$6,000  is  required. 
260.000    5^*^    Westwood   water   supply   impt.    bonds.     Denom.   $1,000 
Duo  $13,000  yearly  on  Feb.  1  1926  to  1945.  incl.     A  cert,  check 
for   $10,000   is   required. 
2,000    59;    Manor   Place   water  .supply   impt.    bonds. 
Due  $100  yearly  from  Feb,  1  1923  to  1944,  incl. 
for  $.50  is  required. 
40,000   5'^%  Westwood  Sewer  District  No.  1  bonds.     Denom,  $1,000. 
Due  $2,000  Feb.  1  1927  and  1939.  and  $3,000  In  each  of  the  other 
years  from  Feb.   1    1925  to  1938.  incl.    Cert,  check  for  $1,000. 
required. 
Date  Feb.    1    1923.     Int.   payable  semi-ann.    (F.  &  A.).     Purchaser  to 
pay  accrued  int.      Checks  must  be  on  a  solvent  bank  or  trust  company,  and 
be  made  payable  to  the  County  Treasurer. 

MONTICITO  VALLEY  WATER  DISTRICT,  Santa  Barbara  County, 
Calif. — BOND  ELECTION.— An  election  will  be  held  on  Feb.  27  to  vote 
on  the  question  of  i.ssuing  .$8,50.000  water  bonds. 

MULTNOMAH  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Port- 
land), Ore.— BIDS  REJECTED.— LU .MBEHMENS'  TRUST  COMPANY 
OF  PORTL.XND.  GETS  CONTR.XCT  TO  SELL  BONDS. — All  bids  received 
for  the  $1 .000.000  .school  bonds  offered  for  .sale  on  .Tan.  24  fV.  116.  p.  436) 
were  rejected.  The  "Oregonian  "  of  Jan.  25  had  the  following  to  say  regard 
ing  the  rejection  of  all  l)ids  and  the  letting  of  a  contract  to  the  Lumbermens 
Trust  Co.  of  Portland,  to  sell  the  bonds: 

"At  the  clo.se  of  a  debate  peijpered  with  decimals  and  i>erocnt.age  sym- 
bols, and  further  enlivened  by  .semi  personalities,  the  District  school 
board  last  night  confirmed  its  contract  with  the  Liunbermens  Trust 
(\)mpanv  as  fiscal  agents  for  the  sale  of  bonds,  and  rejected  all  bids  upon 
the  first  $1.000. 000  of  the  .$3,000,000  i.s.sue. 

"The  gathering  was  almost  entirelv  a  financial  one.  Grouped  before  the 
board  were  representatives  of  all  Portland  bond  hou.ses,  varying  .som«^ 
what  in  their  individual  tenders  but  of  one  mhid  in  their  attitude  toward 
the  ai)poiiitnieiU  of  ;in  agency  for  the  retailing  of  the  securities. 

"The  expressed  ouinion  of  the  ii'ajority  of  the  board  was  that  the  fi.s- 
fis(al  agency  could  obtain  a  better  rrice  than  that  offered,  and  that  in 
tiie  event  it  did  not  do  so  its  (;erv'ce.-i  would  be  dispensed  with.  Under 
the  terns  .of  the  .igreement  the  l.emherniens  Trust  Co.,  represented 
al  the  session  by  Robert  K.  Smith,  President,  must  secure  sales  at  not 
less  tha  n  par,  and  at  not  more  t  han  4  ii  %  interest,  over  and  above  the  H  % 
comml.ssion  to  be  paid   the  fisfal  agent. 

"In  communication  to  the  directorate,  the  Lumbermens  Trust  Co. 
set  forth  its  estimate  of  the  market  and  the  value  of  the  .securities.  On 
a  basis  of  1  10' ,  .  which  Avould  yield  to  the  District  $100  89.  the  estimate 
declared  that  the  bonds  should  net  the  District  SlOO  39  at  4J^%  interest, 
after  the  !^i '",  ('onimission  had  been  paid  to  the  fiscal  agent." 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich.— BOND  SALE. 
— A  bl(K-k  of  $25,000  6';;  5-year  Jefferson  Street  improvement  bonds 
has  been  sold  over  the  counter  to  local  investors. 

BOND  ELECTION. — On  Mar.  7  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $35,000  5%  sewer  bonds. 


Denom.    $100. 
A  cert,  check 


Feb.  3  1923.] 
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NACOGDOCHES.    NacoKdoches    Countjr.    Tn.—BOND    SALE.— 

Tho  $225,000  5%  'lO-yivir  serial  slrwt  Ijnpt.  bondH  offorod  on  Jan.  2(1  (V. 
ll(i.  p.  430)  were  awarded  to  the  8u>no  Fort  National  Hunk  and  llm  ("oni 
mercfal  (Uiaranty  State  Itank,  both  of  NacoKdocheH,  ata  i)reniliiin  of  SI  .OOO, 
<Hiiial  to  100.  (1.      Duo  serially  for  40  years,  optional  after  10  years  from  dale. 
Denom.  .$1,000.      Date  Jan.  :J0  1<)2:J  Int.  .1.  &;  J. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Tnylori, 
Ariz.  IIOXDS  \()TEI).~At  llif  elmtlon  held  on  Jan.  C  (V.  Iir>,  p.  27  1!) 
thti  (inestlon  of  i.s.suiug  $14,500  (>%  20-yoar  school  building  bonds  curried 
by  a  vote  of  30  to  3 . 

NEOSHO,  Newton  County,  Mo.  liONn  .S/t7./;.— According  to  the 
"Manufactnrers'  litH'ord"  of  Jan.  '.i\  Uri-K.  (iarrelt  &  Co.  of  D.-illas  h.ive 
purchasi'd  $().'), 000  ri%  sewer  const rnetlon  bonds.  Those  bonds  were 
offer.il  for  sale  on  Jan.  20 — V.  116.  p.  430. 

NEW  ALBANY  SCHOOL  CITY  (P.  O.  New  Albany),  Floyd  County, 
Ind. — BONDS  RE-OFFEIiEl). — Due  to  an  error  In  the  advertl.senient  of  the 
offering  on  Jan.  3  of  $2;"), 000  4W%  .school  bonds— V.  U.").  p.  2i)30  the 
bonds  are  being  re-offered  on  Fob.  9  at  1:30  \>.  ni.  Denom.  S.'iOO.  I).il(< 
Feb.  <)  1023.  Int.  F.  &  A.  9.  Duo  $5,000  yo;irly  on  Feb.  '.)  from  KC!.! 
to  1037.  inel. 

NEWAYGO  COUNTY  (P.  O.  White  Cloud),  Mich.— /JOAVJ  HI.EC- 
T/OiV.  -On  .\pril  I  an  election  will  bo  hold  to  vote  on  tho  propo.sltlon  of 
issuing  •SI,'") .000  jail  bonds. 

NEW  BOSTON,  Portsmouth  County,  OWio.—IiOND  OFFERING.  - 
Bids  will  be  recehiHl  b.v  Russell  Middaugh.  Village  Clerk,  until  li.  m. 
Feb.  3  for  the  purchase  at  not  less  than  par  and  interest  of  $55,000  5  'i% 
street  improvement  asses.sment  bonds  i.ssued  under  authority  of  tho  Cion. 
Code.  Piin.  and  semi-annual  int..  payable  at  the  I'ort.snioulh  ItanUlrur 
Co.  of  Portsmouth.  Denom.  $1,000.  Due  $6,000  yearly  on  Fob.  1  from 
1025  to  1032,  in(-l.,  and  $7,000  Feb.  1  1033,  A  cortifiod  ch(>ck  for  2%  of 
the  amoimt  bid  for.  payable  to  the  village  required.  Uonds  to  be  delivered 
and  paid  for  at  New  Boston. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOATD  OFFER- 
ING.— Scaled  bids  will  be  received  by  11 .  Stewart,  Ch.iirman  of  the  Finance 
Committee,  until  12  m,  Feb.  20  for  the  purchase  of  all  or  any  part  of  .$50,000 
4>j'^-  coupon  liighway  improvement  bonds.  Denom.  $1,000.  Date 
June  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  D.)  pa.vable  at  the  Farmers' 
Rank  at  Wilmimiton.  Due  $,').000  on  Juno  1  193(),  $15,000  on  Juno  1  1937, 
$25,000  on  June  1  1938,  and  $5,000  on  June  1  1939.  A  certified  check  for 
2%  of  tho  amount  bid  for,  payable  to  the  Treasurer  of  Now  Castle  County, 
required.  The  legality  of  this  issue  will  be  examined  by  Caldwell  &  Kay- 
mond  of  New  York,  whose  favorable  opinion  will  bo  furnished  to  the  pur- 
chaser. The  bonds  will  be  prepared  under  the  supervision  of  the  United 
States  Mortgage  &  Trust  Co.,  New  York,  which  will  certify  as  to  the  gtn- 
uineness  of  the  signatures  of  the  county  officials  and  the  seal  impressed 
thereon.  Bids  are  desired  on  forms  which  will  be  furnished  by  the  U,  S. 
Mtge.  &  Trust  Co.  or  by  the  Chairman  of  the  Finance  Committee. 

Financial  Slalcrnent. 

Assessed  valuation  of  taxable  property $169.0.52,082 

Bonded  debt,  exclusive  of  this  issue. _1 4,224,000 

Population,  Census  of  1920,  148.239. 

NEWMAN  GROVE,  Madison  County,  Nehr.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  F.  H.  Price,  City  Clerk,  until  Feb.  9  for  the 
purchase  of  an  issue  of  paving  bonds  axaoimting  to  from  $60,000  to  $70,000. 
FYobable  rate  of  interest  5%. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOA'D  SALE —The 
$24,000  5%  Jackson  Twp  bonds  whcih  were  offered  for  sale  on  Jan  25 
(V.  116,  p.  204)  have  been  sold  to  A.  P.  Flynn  of  Logansport  at  a  premium 
of  $345  (101.44)  and  interest,  a  basis  of  about  4.74 7o.  Date  Dec.  15  1922. 
Due  $1,200  each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 
The  following  bids  were  also  received: 

Premium.]  Prrmium. 

J.  P.  Wild,  Indianapolis $336  OOlBankcrs  Trust  &  Sav.,  Ind__$343  00 

Sherwin  &  Co.,  Indianapolis.  302  50  Meyer-Kiser  Co.,  Indianap__  343  00 
Fletcher  Trust  Co.,  ludin'lis.  303  20  Fletcher-American  Co.,  Ind.  310  00 
N.  P.  FljTin,  Logansport 345  00| 

NEW  YORK  CITY,  N.  Y.— TEMPORARY  LOANS.— During  the 
month  of  January  the  city  issued  $43,325,000  short-term  securities,  con- 
sisting of  revenue  bills  and  bonds,  assessment  bonds  and  corporate  stock 
notes: 

Revenue  Bills  of  1923. 
Amowa.     Rate.      Maturity.    DateSold. 
$5,000,000  4)i%  July  27  1923  Jan.     2 
3,500,000  iH%  Aug.     1  1923  Jan. 
3,500,000  4>i%  July     2  1923  Jan. 
6,000,000  4H%  July   13  1923   Jan. 
1,000,000  4Ji%  Aug.    9  1923  Jan. 
1,000.000  4M%  June  14  1923  Jan. 
75,000  4Ji%  Apr.   12  1923   Jan. 
75,000  iH%  Aug.  10  1923  Jan. 
50,000  4>i%  June  15  1923  Jan. 
1.800,000  4.H%  Aug.     1  1923  Jan. 
2,000,000  iH%  July   13  1923  Jan. 
2.000.000  iH%  Aug.     1  1923  Jan. 
2,500,000  iH%  July  21  1923  Jan. 
1,000,000  4>i%  Aug.  30  1923  Jan. 
Special  Revenue  Bills  of  1923. 
$1.500,00tf  4>i%  Jan.   10  1924  Jan. 
.1,000,000    4%     /On  or  before)  Jan. 
\DeG.311924) 


5 

9 

10 

19 

31 


5 
10 

20 
26 

26 


Corporate  Stock  Notes, 

Various  Municipal  Purposes. 
Amount.     Rate.       Maturity.    DateSold. 
SI, 000.000  4>i%  Mar.  16  1923  Jan.     5 
1,850.000  4K%  Aug.    8  1923  Jan. 
2,3.'')0,000  414%  Sept.  28  1923  Jan. 
500,000  414%  Aug.     1  1923  Jan. 
500.000  4K%  Dec.  14  1923  Jan. 
250,000     4%     /On  or  before!  Jan, 
iJa  1.31  1924) 
Water  Supply. 
$500,000  4K%  Aug.    8  1923  Jan. 
1,000,000  4}4%  Aug.  30  1923   Jan. 
Rapid  Transit. 
S25,000  4K%*Jan.   20  1924  Jan. 
275,000  4M%*Jan.  26  1924  Jan. 
225,000  4i4%*Jan.   26  1924   Jan. 
Dock  Purposes. 
S150.000  4i4%  Sept.  28  1923  Jan.     9 
200,000  4M%*Jan.   26  1924  Jan.  26 

♦Due  on  or  before  said  dates.  $2,500,000     4%   *Jan.     2  1924  Jan.  31 

NILES,  Trumbull  County,  Ohio.— BOATO  OFFERING.— Bids  will  be 
received  by  Homer  Thomas,  City  Auditor,  for  the  purchase  of  $14,000  5i4% 
mimicipal  water-works  bonds.  Dated  Oct.  1  1922.  Denom.  $1,000. 
Due  $1,000  yearly  Oct.  1  1924  to  Oct.  1  1937,  inclusive.  Interest  payable 
semi-annually.  Auth.,  Sec.  3939-3942,  Gendral  Code  of  Ohio.  A  certified 
check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  City  Auditor, 
required.     Purchaser  to  pay  accrued  interest. 

NOBLES  COUNTY  (P.  O.  Worthington),  Minn.— BOATD  OFFERING.. 
— Bids  will  be  received  until  10  a.  m.  Feb.  15  by  C.  J.  Kail,  County  Auditor 
for  the  following  two  issues  of  bonds: 
$8,000  Judicial  Ditch  No.   46  bonds.     Due  on  Feb.   1  as  follows:  $500. 

1929  to   1942,   inclusive,   and  $1,000,   1943. 
43,000  Judicial  Ditch  No.  26  bonds.     Due  on  Feb.  1  as  follows:  $2,000, 

_        1929  and  1930  and  $3,000,   1931  to  1943,  inclusive. 

Date  Feb.  1  1923.  Interest  rate  not  to  exceed  5%.  Principal  and  in- 
terest payable  at  some  bank  in  Minneapolis,  Chocago  or  St.  Paul.  A 
certified  check  for  5%  of  the  par  value  of  each  issue,  payable  to  the  County 
Treasurer,  required. 

NORTH  BEND  SCHOOL  DISTRICT  (P,  O.  North  Bend),  Hamilton 
County,  Ohio.— BOA'^D  SALE  —The  $2,500  6%  bonds  offered  on  March  30 
(y  114,  p  1332)  have  been  sold  to  the  National  Bank  of  Cleves  at  par. 
Date  Jan   2  1922      Due  $250  yearly  on  Jan   2  from  1923  to  1932,  inclusive. 

NORTH  DAKOTA  (State  of).— BOND  SALE.—C.  W.  Whitis  &  Co. 
and  Clark  Williams  &  Co.,  both  of  New  York,  have  purchased  and  are  now 
offermg  to  investors  at  prices  to  >-ield  4.50%  $1,650,000  5>^%  coupon 
(or  reg.)  gold  real  estate  Series  "C"  bonds  (part  of  a  total  of  $2,000,000). 
Denom.  $1,000.  Date  Nov.  1  1922.  Prin.  and  semi-ann.  mt.  (J .-J.), 
payable  in  New  York  or  Bismarck.  Due  on  Jan.  1  as  follows:  $650,000, 
1945,  and  $1,000,000,  1948. 

NORTH  VERNON,  Jennings  County,  Ind.— BOxVD  S^LE.— The 
$20,000  4:hi%  relundmg  bonds  which  were  offered  on  Jan.  26,  were  pur- 
chased by  several  citizens  of  said  city  at  par  and  accrued  interest.  Date 
Jan.  1  1923.     Due  $10,000  Jan.  1  1928  and  $10,000  Jan.  1  1933. 

ONAMIA,  Mille  Lacs  County,  Minn.— BOA^O  ELECTION.— A  special 
election  will  be  held  on  Feb.  13  to  vote  on  the  question  of  issumg  $18,000 
negotiable  coupon  bonds  bearing  interest  at  a  rate  not  to  exceed  6%. 
Pearl  E.  Gravel.  Village  Clerk. 

ORANGE  CITY,  Sioux  County,  Iowa.— BOiVD  OFFERING.— F.  J. 
Jr^or.  Town  Clerk,  will  sell  at  pubUc  auction,  on  Feb.  9,  $45,000  electric 
iJ?%^5°°'^•,  Iiiterest  rate  not  to  exceed  5>i%.  A  good  faith  deposit  of 
$1,000  required. 

OREGON  (State  of).— BOND  SALE.— A  syndicate  composed  of  the 
Bankers  Trust  Co.,  E.  H.  EoUins  &  Sons,  Ames,  Emerich  &  Co..  and 
Marshall  Field.  Glore.  Ward  &  Co.,  all  of  New  York;  John  E.  Price  & 
Co.  and  Carstens  &  Earles.  Inc.,  of  Seattle,  and  the  Ladd  &  Tilton  Bank  of 


Portland,  baa  purchased  the  $5,000,000  Rold  coupon   (with  nrlvllmre  of 

reglstrutinn)  Oregon  VoloranH'  State  Aid  bondH  offeri«l  on  Jan.  31 — ^V. 
110.  p.  100— at  100.029.  taking  $4,000,000  an  4  J^h  and  $1,000. IKK)  itn  in, 
e<iual  to  a  biislH  of  about  1.24%,  Date  M.arch  I  l!»2;i.  Due  $125,000 
on  April  I  and  Oct.  1  from  1933  to  1952  Incl.  Tho  syndlc^ito  l>i  now  offering 
the  bonds  to  lnv<vstors  aH  follows;  4%  lx)nd.4  to  yield  4.15%.  4,'-<i';;,  bondN 
to  yield  4. ,30%. 

PACHECO  SCHOOL  DISTRICT  (P.  O.  HollUtar),  San  Benito 
County,  Cn\il.  BOND  S.M.E.  The  $1.'0.000  0',;,  whool  Ixinds  ofHirod 
on  Di'c.  I  V.  115,  p.  2101  were  purch.iHod  by  ('.  K.  Ovcrfclt,  of  San 
Jo.sc  at  a  premium  of  $700,  equal  to  103.50.  Duo  $1,000  yearly  on  Jan,  1 
from  l'.)2  I  to  1013  IncluNlve. 

PALESTINE,    Andcmon    County,    Texan.— UONDS    DEFEATED.— 

At  the  cliicllDn  held  on  .l.iii.  20-  V.  115,  i)  2930  the  proposition  to  Ixflue 
$7S,IK)0  paving  and  $22,000  park  bonds  falliHl  to  c.irry. 

PALO  ALTO,  Santa  Clara  County,  Cnlif.  BOND  ELECTION  — 
.\l\  <>lcclion  will  be  held  on  Feb.  9  to  voti-  on  the  <|ui'Stion  of  Ksulng  $160,000 
snriiil   w.itcr  and  .si^wer  extension   bonds. 

PARKER    (P.    O.    Parker's    Landing),    Armntrong     County,    Pa. — 

BOND  S.'\LE.— Tho  $19,000  4  MI  %  coupon  (with  privlhw  of  registration) 
tax  fret!  bonds  offered  on  Oct.  ,5  -V.  115.  I).  1454 — h.'ovo  been  sold  tfj 
Uedmond  &  Co.  of  Pittsburgh  for  $19,025,  ecjual  to  100.13,  a  hunif  of  about 
4.497i,.  Date  Oct.  10  1922,  Duo  on  Oct.  10  as  follows:  $4,000,  1927; 
$5,000,  1932,   1937  and  1942, 

PARMA,  Monroe  County,  N.  Y.—BOND  SALE.— An  Issue  of  $24,000 
5%  bonds  has  Ix^en  purchased  by  Myron  W.  Greene  of  Rochester.  Due 
$2,000  annually  April  1  1925  to  1936  inclusive. 

PARSHALL,  Mountrail  County,  No.  Dak.-  BOA'D  .SVlA/i'.— Kalman, 
Wood  &  Co.  of  Minneapolis  have  Ixkui  awarded  an  Ls.sue  of  $30,000  6% 
20-year  bonds  at  $31,330,  e(iual  to  104.43. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BOND  SALE.— The 

$67,600  5%  road  improvement  bonds  which  weie  offered  for  .sale  on  Jan.  29 
— V.  116,  p.  436 — have  been  purcrhased  by  the  Provident  Savings  Hank  & 
Trust  Co.  of  Cincinnati  for  $67,843  36,  ecjual  to  101.2,58,  a  basis  of  about 
4.71%.  Date  Feb.  1  1923.  Due  yearly  on  P'eb.  1  as  follows;  $7,600, 
1925,  and  $10,000,  1926  to  1931,  incl.  Tho  following  also  submitted  bids: 
W.  L.  Slayton  &  Co..  Toledo;  Weil,  Roth  &  Co.,  Cincinnati;  A,  T,  Bell  & 
Co..  Toledo,  and  Citizens  Trust  &  Savings  Bank,  Columbus. 

PEMISCOT  COUNTY  (P.  O.  Caruthersville),  Mo.— BONDS  NOT 
TO  BE  SOLD. — In  answer  to  our  inquiry  regarding  the  result  of  tho  offi;r- 
ing  of  the  $150,000  5%  court  hou.so  bonds  on  Jan.  24  (V.  116,  p.  100), 
A.  A.  Correll,  County  Treasurer,  says;  "The  new  County  Court  that  came 
into  power  the  first  of  the  year  cancelled  the  order  to  soil  the  court  house 
bonds  and  we  will  not  sell  them." 

PERRY    COUNTY    (P.    O.    Cannelton),    Ind.— BOND    SALE.— The 

$35,000  5%  road  bonds  which  were  offered  for  sale  on  Jan.  26  (V.  116,  p. 
321)  h;ive  been  sold  to  tho  City  Trust  Co.  of  Indianapolis  at  a  premium  of 
.«.')27  (101.50)  and  int.,  a  basis  of  about  4.69"!  .  Date  Jan.  15  1923.  Due 
$1,750  each  6  months  from  May  15  1924  to  Nov.  15  1933  incl.  The  fol- 
lowing also  submitted  bids;  J.  W.  Wild  &  Co.,  State  Bank,  Meyer- 
Kiser  Bank  and  Fletcher-American  Company. 

PISGAH,  Harrison  County,  Iowa. — BONDS  DEFEATED.— At  a 
recent  election  a  proposition  to  issue  $12,500  electric  light  bonds  failed  to 
carry  by  a  vote  of  61  to  64. 

PLAQUEMINE,  Iberville  Parish,  ha.— BOND  OFFERING.— Ac- 
cording to  the  "Manufacturers  Kocord"  of  Jan.  29  bids  will  be  received 
until  Feb.  20  by  Fritz  P.  Wilbert.  Mayor,  for  .$150  000  6%  public  utility 
bonds.     Denom.   $1,000. 

PLEASANTVILLE  SCHOOL  DISTRICT  (P.  O.  Pleasantville), 
Fairfield  County,  Ohio, — BOND  SALE.— An  issue  of  $100,000  5%  school 
Ijoiids  was  purchased  by  the  State  Industria.  Commission  of  Ohio  at  par 
on  Dec.   12.     Due  Dec.   12  1944. 

POMPTON  LAKES,  Passaic  County,  N.  J.— BOND  OFFERING.— 
J.  Frank  Cornelius,  Borough  Clerk,  will  receive  sealed  proposals  untU 
8  p.  m.  Feb.  15  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  an  issue  of  5%  coupon  (with  privilege  of  registration  as  to  principal  only 
or  as  to  both  principal  and  interest)  water  main  bonds  not  to  exceed  $25,000 
no  more  bonds  to  be  awarded  than  will  produce  a  premium  of  $500  over 
$25,000.  Denom.  $500.  Date  Dec.  1  1922.  Prin.  and  semi-ann,  int. 
(J.  &  D.)  payable  at  the  First  National  Bank,  Pompton  Lakes.  Due 
.$2,000  Dec.  1  1923  and  Dec.  1  1924  and  $1,500  yearly  on  Dec.  1  from  1925 
to  1938  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Borough  of  Pompton 
Lakes,  required. 

PORT  , HURON,  Huron  County,  Mich.— BOND  OFFERING.— 
Clinton  J.  Rathfon,  Commissioner  of  Finance,  will  receive  sealed  bids 
until  11a.m.  Feb.  13  for  the  purchase  of  the  following  5%  public  Improve- 
ment bonds: 

•15,100  street  bonds.     Denoms.  3  for  $1,000  and  3  for  $700.     Due  $1,700 
yearly  on  Feb.  1  from  1924  to  1926.  inclasive. 
484  sewer  bonds.     Denom.  $44.     Duo  $44  yearly  on  Feb.  1  from  1924 
to  1934,  inclusive. 
116,600  paving  bonds.     Denom.   110  for  $1,009   and   11    for   $600.     Due 
$10,600  yearly  on  Feb.  1  from  1924  to  1934,  mclusive. 
5,490  curbing    bonds.     Denom.    3    for    $1,000    and    3    for   $830.     Due 

$1,830  yearly  on  Feb.  1  from  1924  to  1926,  inclusive. 
14,980  sewer  bonds.     Denom.  14  for  $1,000  and  7  for  $140.     Due  $2,140 
yearly  on  Feb.  1  from  1924  to  1930,  Inclusive. 
Date  Feb.  1  1923.     Prin.  and  semi-ann.  int.,  pa.vable  at  the  City  Treas- 
urer's office. 

BOND  OFFERING. — The  above  official  will  also  receive  sealed  bids  imtil 
11  a.  m.  Feb.  13  for  $1,200  serial  public  improvement  drainage  bonds. 
Prin.  and  int.,  payable  at  the  City  Treasurer's  office. 

PORTLAND,  Ionia  County,  Mich.— BOND  OFFERING.— Bids  will 
be  received  by  Chas.  F.  Gilder,  Village  Clerk,  until  7:30  p.  m.  Feb.  14  for 
the  $12,500  5%  coupon  oil-burning  engine  purchase  bonds  recently  voted 
(V.  115,  p.  2930).  Denom,  $500  each.  Dated  Mar.  1  1923.  Prm.  and 
annual  int.  (Oct.  1)  payable  at  the  Weber  State  Savings  Bank  of  Portland. 
Due  serially.  A  certified  check  of  2%.  payable  to  Chas.  F.  Gilder,  Village 
Clerk,  is  required. 

PORTSMOUTH,  Rockingham  County,  N.  H.— TEMPORARY 
LOAN. — The  Shavrmut  Corp.  of  Boston  has  been  awarded  a  temporary 
loan  of  $100,000,  dated  Jan,  30  1923  and  maturing  July  31  1923,  on  a 
4.09%  discount  basis. 

RAMAPO  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  O.  Spring 
Valley),  Rockland  County,  N.  Y.—BOND  SALE. — The  $290,500  414% 
coupon  (with  privilege  of  registration)  school  bonds  which  were  offered 
on  Jan.  30 — V.  116,  p.  321 — were  awarded  to  Rutter  &  Co.  of  N.  Y. 
at  103.083  and  int.,  a  basis  of  about  4.23%.  Date  Feb.  1  1923.  Denom. 
$1,000,  except  1  for  $500.  Due  yearly  on  Feb.  1  as  follows:  $7,500, 
1924;  $8,000,  1925  to  1929  incl.;  $10,000,  1930  to  1950  Incl.,  and  $11,000, 
1951  to  1953  incl. 

These  bonds  are  being  re-offered  to  investors  at  prices  to  yield  4.10%. 

RANDOLPH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dover 
R.  F.  D.),  Morris  County,  N.  J. — BONDS  TO  BE  RE-OFFERED. — The 
830,000  school  bonds  for  which  no  bids  were  received  when  offered  on 
Jan.  20  as  4>^s — V.  116,  p.  43t) — are  to  be  re-offered  in  the  near  future  as  os. 

READING,  Berks  County,  Pa.— BOATD  SALE.— The  $300,000  4ii% 
school  bonds  offered  on  Jan.  25  (V.  116,  p.  205)  have  been  purchased  by 
the  Reading  National  Bank  of  Reading  at  a  premium  of  $4,908  (102.67) 
and  interest,  a  basis  of  about  3.12%.  Date  Jan.  1  1923.  Due  yearly  on 
Jan.  1  as  foUows;  $10,000  from  1924  to  1926,  $15,000  from  1927  to  1930, 
$20,000  from  1931  to  1934,  $25,000  from  1935  to  1939,  $9,000,  1940.  The 
following  bids  were  also  received; 

Biddle  &  Henry $304,047  OOlReUly,  Brock  &  Co.. $302,022 

Battles&Co 302,012  77  (Lewis  &  Snyder 302,820 

Guaranty  Trust  Co. ,N.Y.  302.121  001  Robt.  Glendinning 303,051 

Frazior  &  Co.,  Inc 303,330  001 

RICHLAND  COUNTY  (P.  O,  Mansfield),  Ohio.— BOND  SALE.— 
The  $226,000  53^%  Richland  County  bonds  which  were  offered  for  sale  on 
Jan  8  (V  115,  p.  2930),  have  been  sold  to  Prudden  &  Co.,  of  Toledo,  and 
Seasongood  &  Mayer,  of  Cincinnati,  at  $102  73  and  interest,  a  basis  of 
about  5.08%.  Date  Dec.  1  1922.  Due  $26,000  Oct.  1  1924  and  $25,000 
yearly  on  Oct.  1  from  1925  to  1932.  inlcusive. 
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ROCHELLE  SCHOOL  DISTRICT  (P.  O.  Rochelle),  Wicox    County, 

Ca.—BO\D  SALE. — An  issue  of  S60.000  school  bonds  has  been  disposed  of. 

ROCK  VALLEY,  Sioux  County,  Iowa.— BO.VD.S  VOTED.— By  a  vote 
of  160  "for"  to  95  "against"  a  uroposition  to  issue  860,000  electric  light  plant 
bonds  carried  at  a  recent  election.  This  proposition  was  defeated  at  an 
election  held  during  the  latter  part  of  September  la.st. 

ST.  IGNACE,  Mackinac  County.  Mich.— BO.YD.S  VOTED. — On 
Jan.  2.3  an  i.ssue  of  S27.500  city  electric  light  plant  bonds  was  voted.  The 
vote  stood  456  "for"  and  55  "against." 

ST.  THOMAS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  St.  Thomas), 
Pembina  Countv,  No.  Dak. — HO.\r)S  nFFEIiKD. — Snaled  bids  were  re- 
ceived bv  Thos.  Whilcn.  .Jr..  .Secretary  Board  of  Educition.  until  1  p.  m. 
Jan.  31  for  $50,000  5%  school  hoaso  erection  bonds.     Denom.  SI. 000. 

SAFETY  HARBOR,  Pinellas  County,  Fla.— BOA'D  SALE.— 3.  L. 
.\rlitt  of  Austin  informs  us  that  h<!  recently  purchased  an  issue  of  S35.000 
{>';;  paving  bonds.  Dcnom.  SoOO.  Date  iSIay  1  1922.  Prin.  and  somi- 
ann.  int.  (J.  &  J.)  payable  at  the  Mechanics  &  Metals  National  Bank, 
N.  Y.  City.     Due  Jan.  1  1947. 

SALEM,  Essex  County,  Mais.— TEMPORARY  LOylJV.— The  Mer- 
chants National  9ank  of  Salem  has  been  awarded  a  temporary  loan  of  $i  •'iO.- 
000  maturing  Nov.  5  1923  on  a  3.96^  discount  basis,  plusaprem.  of  $260. 

SAN   DIEGO,   San   Diego   County,   Ca.\i{.— BOND  ELECTION. — An 
election  will  be  held  on  March  20  to  vote  on  the  que-stion  of  issuing  the 
following  bonds,  ag-.n"cgating  $1,570,500: 
$495,500  pier  bonds  I $100,000  new  paving 

325,000  water  main  extensions  I   400, COO  Otay  pipe  line 

250,000  library  enlargement  ( 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego) ,  Calif  .—BOA'^DS  VOTED.— 

Our  Western  representative  advLses  us  in  a  special  telegraphic  di-spatch 
that  at  the  election  held  on  Jan.  26 — V.  116,  p.  100 — the  $1,000,000  paving 
bonds  were  voted. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BO A^D  OFFERING.— 
Bids  will  be  received  until  12  m.  Feb.  10  for  the  purchase  of  $72,000  5%  I- 
('.  H.  No.  22.  Sec.  S-2  road  impt.  bonds  issued  under  auth.  of  Section  1223. 
of  the  General  Code  of  Ohio.  Denom.  $1,000.  Date  April  1  1923.  Due 
yearly  $8,000.  1924  to  1932,  incl.  Int.  payable  semi-ann.  A.  <fe  O.  A  cert, 
check  for  $2,000,  required.  Bonds  to  be  delivered  and  paid  for  within  30 
days  from  date  of  award  at  the  Coimty  Auditor's  office.  Purchaser  shall 
pay    accrued    interest. 

SAVANNAH-CLEAR  CREEK  RURAL  SCHOOL  DISTRICT  (P.  O. 
Savannah),  Ashland  County,  Ohio. — BOA^D  SALE. — The  $65,000  5'4  ?c 
school  building  bonds  offered  on  Jan.  27  (V.  116,  p.  100)  have  been  pur- 
chased bv  Bumpus.  Hull  &  Co.  of  Detroit  for  $67,179  50,  equal  to  101.814. 
a  basis  of  about  4.84%.  Date  Jan.  1  1923.  Due  yearly  on  Sept.  1  as  fol- 
lows: .$2,000  1924  to  1927  incl.  and  $3,000  1928  to  1946  incl. 

SHERMAN  COUNTY  SCHOOL  DISTRICT  NO.  82  (P.  O.  Loup 
City),  Neb. — BOND  ELECTION. — An  election  will  be  held  on  Feb.  5 
to  vote  on  the  question  of  issuing  $2,000  school  building  bonds.  Oaka 
H.  Clark.  Director. 

SIOUX  FALLS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sioux 

Falls),    Minnehaha   County,   So.    Dak. — BOND   SALE. — The   $300,000 

5%  coupon  school  bonds  offered  on  Jan.  26 — V.  110,  p.  322 — were  awarded 

to  A.  C.  AlljTi  &  Co.  of  Chicago  at  par  plus  a  premium  of  $19,081,  equal  to 

'  106.36.     Due  in  20  years.     The  following  is  a  complete  list  of  bids  received: 


Hanchett  Bond  Co.,  Chic.  _$1 6,836 
WillianiR.ComptonCo  ,Chi.  10,833 
Minton.  Lampert  &  Co.,  Chi. 
N.  S.  Hill  &  Co.,  Cincinnati. 
A.  G.  Becker  &  Co.,  Chicago. 
Continental  &  Commercial 
Trust  &  Savgs.  Bk.,  Chic. 

Eldredge&  Co.,  Boston 14,580 

Omaha  Trust  Co.,  Omaha...     6,010 
Bonbright&  Co.,  Chicago...   10,265 


14,015 

7.401 

14,401 

13.680 


A.  C.  Allyn  &  Co.,  Chicago. .$19,081 
Bolger,  Mosser  &  Willaman, 

Chicago 16,650 

N.  W.  Trust  Co.,  St.  Paul...   11,451 

Stacv&  Braim,  St.  Paul 14,758 

Wells-Dickey  Co.,  Minneap.  17.885 
McNear,  Heeter&Co.,Mpls.  15,333 
S.  F.  Trust  &  Savings  Bank, 

Sioux  Falls 14,011 

Northern  Trust  Co.,  Chicago  16,890 
Prudden  &  Co.,  Toledo 16,683 

All  of  the  above  bids  included  accrued  interest. 

SPARTA,  Monroe  County,  Wise. — BOA^D  OFFERING.— I^.  R.  Moore, 
Chairman  of  the  Finence  Committee,  will  offer  for  sale  at  2  p.  m.  Feb.  8 
$14,000  5%  impt.  bonds      Denom.  $1,000.     Date  Oct.  2  1922.     Int.  M.-S. 

STANTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Stanton), 
Martin  County,  Texas.— BOA'D  SALE. — The  .$40,000  school  building 
bonds  recently  voted  (V.  116,  p.  322)  were  purchased  by  J.  L.  .4rlitt  of 
Austin. 

STATESVILLE,  Iredell  County,  No.  Caro.— BOND  SALE.— The  fol- 
lowing two  issues  of  5M%  bonds  offered  on  Jan.  23 — V.  116,  p. -206 — were 
awarded  to  N.  S.  Hiil  &  Co.  of  Cincinnati  at  a  premium  of  .$2,550  55, 
equal  to  103.267,  a  basis  of  about  5.11%. 

$50,000  local  tmpt.  bonds.     Due  on  Jan.  1  as  follows:   $2,000.  1926  to  1933. 
incl.:  $3,000,  1934  to  19.39,  incl.,  and  $4,000,  1940  to  1943.  incl. 
25,000  assessment  bonds.     Due  $2,500  yearly  on  Jan.   1   from   1926  to 
1935,  incl. 
Date  Jan.  1  1923. 

STEPHENS  COUNTY  fP.  O.  Duncan),  Okla.— BO  AD  .S  OFFERED 
BY  B.ANKERS. — Kauffn:an-Smith-Emert  &  Co.,  Inc.,  of  St.  Louis,  are 
offering  to  investors  at  prices  to  yield  4.70%,  $200,000  5%  road  bonds 
(part  of  an  $800,000  is.sue  voted  on  Oct.  20 — V.  115,  p.  2076).  Denom. 
.$1,000.  Date  Dec.  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  D.),  payable 
at  the  fiscal  agency  of  the  State  of  Oklahoma  in  N.  Y.  City.  Due  .$40,000 
on  Oct.  1  in  each  of  the  years  1927,  1932,  1937.  1942  and  1947. 

STEUBEN  COUNTY  (P   .O.  Bath),  N.  Y.~BOND  DESCRIPTION.— 

The  $300,000  4^^%  highway  bonds  awarded  to  Remick,  Hodges  &  Co.  and 
Roosevelt  &  Sons,  both  of  New  York,  at  103.157.  as  stated  in  V.  116.  p. 
437,  are  described  as  follows:  Denom.  $1,000.  Date  Feb.  1  1923.  Int. 
F.  &  A.     Due  $30,000  yearly  on  Feb.  1  from  1928  to  1937,  mcl. 

STEWART,  McLeod  County,  Minn.— BOA^D  OFFERING.— Bids  will 
be  received  by  Emii  Leistico,  Village  Cleric,  until  8:30  p.  m.  Feb.  6  for  $5,000 
!i'A%  village  hall  bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Prin.  and 
semi-ann.  int.  (J.-J.),  payable  at  the  First  National  Bank,  Minneapolis. 
Duo  Jan.  1  1943.  A  cert,  check  for  10%.  of  amount  bid,  payable  to  the  Vil- 
lage Clerk,  required. 

STOCKTON,  San  Joaquin  County,  Calif. — NO  BIDS  RECEIVED — 
BONDS  TURNED  OVER  TO  CONTRACTOR.— The  .$54,605  41  7%  im- 
provement bonds  offered  on  Jan.  30 — V.  116.  p.  437 — were  not  .sold  at 
the  time  of  offering,  as  no  bids  were  received.  The  bonds  were  later 
turned  over  to  the  contractor  at  par. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOA'D  SALE.— On  .Tan. 
30  the  $26,000  5%  coupon  Sanitary  Impt.  No.  14,  Contract  No.  2  Main 
Sower  District  No.  4-A  bonds  offered  on  that  date  (V.  116.  p.  206)  were 
awarded  to  W.  L.  Slayton  &  Co.  of  Toledo,  for  $26,408  20.  equal  to  101.57, 
a  basis  of  about  4.75%.  Date  Jan.  1  1923.  Due  $2,000  yo:irly  on  Oct.  1 
from  1924  to  1936,  incl.     The  following  arc  the  bids  received: 

Prcrniurii 
offered. 

W.  L.  Slayton  &  Co..  Toledo ...$408  20 

\V(!ll ,  Itoth  &  c;o. .  Cincinnati. 345  00 

Richards.  Parish  &  I,:imson,  Cleveland 308  00 

Tucker,  Hobison  &  Co.,  Toledo. 205  40 

Co-operative  National  Bank,  Cleveland 325  00 

Tlie  Lewis  S.  Ko.sensliel  Co.,  Cincinnati.. 366  60 

The  Ohio  State  Bank  &  Trust  Co.,  Alcron 130  00 

Sea.songood&  Mayer,  Cincinnati 245  00 

Tlie  Provident  Savings  Bank  &  Trust  Co.,  Cincinnati ,397  80 

Sidney  Spitzor  &  Co.,  Toledo 286  00 

A.T.  15(11  &Co..  Toledo 293  80 

N.  S.  Hill  &  (^o..  Cincinnati 351  00 

SUNNYSIDE   VALLEY   IRRIGATION   DISTRICT,   Wash.— BOA  D 

SALE.~-Tbi'.  Yakima  Trust  Co.  of  Yakinji  purchased  $195,000  6%  refiuul- 
ing  bonds  at  98  on  Nov.  14.  Denom.  $500.  Dale  Jan.  1  1923.  Int. 
J.  &  J.     Due  on  Jan.  1  from  1927  to  1913. 

SWAMPSCOTT,  Essex  County,  Maaa.— NOTES  SOLD— An  i.ssuc  of 
$10,000  notes  has  been  awarded,  it  is  reported,  to  the  Manufacturers 
N.itional  Bank  of  Lynn,  on  a  3.99%  discount  basis.      Due  Nov.  10  1923. 

TALLADEGA,  Talladega  County,  Ala.— BOA'D  OFFERING.— SctilcA 
bids  vill  be  received  until  12  m,  Feb.  20  l)y  M.  R.  Joiner,  Presiding  Com- 


missioner and  ex-official  Mayor,  for  .$239,000  5%  water  works  bonds.  Date 
July  1  1917.  Int.  semi-ann.  Due  July  1  1947.  A  certified  check,  or 
cash,  on  some  reputable  bank  in  Alabama  for  M  of  1%  of  the  amoimt  of 
bonds  bid  for,  providcxl  that  in  no  event  .shall  there  be  required  to  be 
deposited  more  than  $1,000,  payable  to  the  City  of  Talladega,  required. 

TALLAHASSEE,  Leon  County,  Fla. — BOND  OFFERING. — B.  H. 
Bridges,  city  .Auditor,  will  receive  sealed  bids  until  12  m.  March  6  for 
the  following  5%  coupon  bonds: 

$125,600  street  D:.>ing  bond«.     Due  on  Feb.  1   as  follows:     $5,000.   1928 
to   1S37  inclusive:  $7,000,   1938  to   1942  inclu.slve.  and    $8,000 
1943  to  1947  inclusive. 
12,000  .sewer  system  extension  bonds.     Due  Feb.  1  J 938. 
8.000  .septic  tank  oonds.     Duf  Feb.  1  1938. 
Denom.  SI  .000.     Date  Feb.  1  1923.     Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Chemical  National  Bank.  N.  Y.  City.     A  certified  check 
for  2%  of  amount  bid  for.  required.     Separate  bids  for  all  or  an.v  of  said 
issues  will  be  entertained. 

TIMBER  LAKE,  Dewey  County,  So.  Dak. — BOND  OFFERING. — 
Sealed  bids  will  be  receieved  until  8  p.  m.  Feb.  5  bv  Geo.  H.  Puder,  Citv 
Auditor,  for  $16,000  6%  sewer  bonds.  Denom.  $500.  Due  serially  from 
1  to  9  years.  Bonds  will  be  sold  subject  to  the  legal  opinion  of  G.  N.  Will- 
iamson of  .\berdeen  Bids  for  less  than  par  and  accrued  Int  will  not  be 
considered.     A  cert,  check  for  2%  of  amount  bid,  required. 

TULARE,  Tulare  County,  Calif. — BONDS  VOTED. — By  a  vote  of  669 
"for"  to  79  "against"  an  issue  of  .$50,000  fire  department  and  city  hall 
improvement  bonds  was  sanctioned  by  the  voters. 

TUSCAMBIA,  Colbert  County,  Ala. — BOND  ELECTION. — The 
"Manufacturers'  Record  '  of  Jan.  27  reports  that  an  election  will  be  held  on 
Feb.  27  to  vote  on  the  question  of  issuing  $25,000  paving,  $125,000  school 
and  $50,000  indebtedness  bonds. 

TWIN  FALLS,  Twin  Falls  County,  Idaho. — BID  REJECTED. — 
Our  Western  correspondent  in  a  special  telegraphic  dispatch  to  us  savs: 
"Twin  Falls  City  rejected  Drake-Ballard  Company's  bid  of  101.15  for 
approximately  $70,000  5%  10-20-year  refunding  bonds." 

UPPER    ARLINGTON,    Franklin    County   Ohio.— BOiVD    SALE.— 

The  following  2  issues  of  5H%  coupon  special  assessment  .sewer  bonds, 
offered  on  Dec.  12  (V.  115,  p.  2296)  were  awarded  to  the  Citizens'  Trust 
&  Saving  Bank  of  Clumbus,  for  $92,450,  equal  to  100.48,  a  basis  of  about 
5.385*^',  ■ 

$io,odo"  bonds.     Due  $1,000  yeirly  on  Oct.  1  from  1923  to  1932.  inclusive. 
82.000   bonds.     Due  yearly  on  Oct.  1  as  follows:     $8,000.  1923  to  1926. 
incl.:  .$9,000,  1927:  $8,000,  1928  to  1931,  incl..  and  S9.000,  1932. 
Date  Oct.  2   1922. 

VAN  METER  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Van 
Meter),  Dallas  County,  Iowa. — BOND  SALE  HELD  UP. — Regarding 
the  sale  of  the  $126,000  5%  school  bldg.  bonds  on  Jan.  26 — V.  116,  p.  322— 
A.  M.  Compton,  Secretary,  Board  of  Education  says:  "Sale  of  school  bonds 
held  up  on  account  of  injunction  filed  by  individual  on  afternoon  of  sale." 

VENICE,  Log  Angeles  County,  Calif.— C/ry  TO  VOTE  ON  AN- 
NEXATION TO  LOS  ANGELES.— An  election  will  he  held  on  Feb.  20  to 
vote  on  the  question  of  Whether  or  not  the  City  of  Venice  shall  become  a 
part  of  the  Cit.v  of  Los  Angeles. 

WALTHAM,  Middlesex  County,  Mass.— 7'i3AfPOR.4Kr  LO^A'..— The 

Old  Colony  Trust  Co.  of  Boston,  has  br^en  .awarded  a  temporary  loan  of 
.$250,000  maturing  July  1  1923  on  a  4.02%  discount  basis  plus  $r25  prem 

WAPAKONETA,    Auglaize    County,    Ohio. — BOND    OFFERING. — 
Bids  will  be  received  by  P.  W.  Nester.  City  .A.uditor,  until  12  m.  Feb.  15 
for  the  following  514%   bonds: 
$9,000   special  as.sessment  South  Willipie  St.  pavement  bonds.     Denom. 

$1,000.     Due  $1  000  yearly  Oct.  1  1924  to  Oct.  1  1932    inclusive. 
10.800    (city's  portion)  South  Willipie  St.  pavement  bonds.     Denom.  9  for 

$1,000  each   and  9  for  $20(5  each.     Due  $1,200  yearly  Oct.  1  1924 

to  Oct.    1    1932     incisive. 
14.400    (special  as.sessment)  North  Wood  St.  pavement  bonds.     Denom. 

9  for  $1 .000  each:  9  for  $500  each,  and  9  for  $100  each.     Due  $1 .600 

yearly  Oct.  1  1924  to  Oct.  1  1932,  inclusive. 
7,700    (city's  portion)  North  Wood  St.  pavement  bonds.     Denom.  8  for 

.$900  each,  and  1  for  $500.     Due  yearly  .$900  Oct.  I  1924  to  1932, 

mcl.,  and  $500  yearly  Oct.  1    1924  to  1932,  inclusive. 
Dated  Nov.  1   1922.     Int.  semi-ann.     Cert,  check  for  10%  of  amount 
bid  for   .  payable  to  the  City  Treasurer  is  required.     Purcha.ser  to  pay 
accrued  interest. 

WARREN  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O.  Mieland,) 
Midland  County,  Mich. — BOND  SALE. — An  issue  of  $30,000  5i4%  school 
bonds  offered  on  July  26  has  been  purcha-sed  by  Hanchet  Bond  Co.  of 
Chicago  at  a  premiiun  of  750  (102.50),  a  basis  of  about  5.13%.  Date 
Dec.  1  1922.     Duo  1939. 

WARREN  WATER  DISTRICT  (P.  O.  Warren),  Mass.— BOA^D  SALE. 
— The  $175,000  43-2%  coupon  bonds  offered  for  sale  on  Jan.  26 — V.  116,  p. 
322 — have  been  pm-chased  by  R.  L.  Day  &  Co.  of  Boston  at  $103.20  and 
int..  a  basis  of  about  4.22%.  Date  Feb.  1  1923.  Due  yearly  on  Feb.  1 
as  follows:  .$7,0«0,  1926  to  1932,  incl.,  and  $6,000.  1933  to  1953,  incl. 
The  following  bids  were  also  received: 


E.  H.  Rollins  &  Sons.  Boston. 102.11 

Curtis  &  Sanger,  Boston '..101.52 

Harris,  Forbes  &  Co.,  Boston. 1()1. 10 
Merrill.  Oldham  &  Co.,  Bost..l00.67 


R.  M.  Grant&Co..  Boston...  103. 02 

Grafton  &  Co.,  Boston 102.68 

F.  S.  Moseley&Co.,  Boston.. 102. 50 

Elch-cdge  &  Co. .  Boston 102.26 

BlakeBros.&  Co.,  Boston 102.20 

WASHINGTON  TOWNSHIP  RURAL  DISTRICT  (P.  O.  Center- 
ville),  Montgomery  County.  Ohio. — BOA^D  SALE. — The  $35,000  SkVo 
school  bldg.  tjonds  which  were  offered  for  .sale  on  Jan.  22 — V.  116,  p.  207 — 
have  been  sold  to  the  Detroit  Trust  Co.  of  Detroit,  at  a  premium  of  $1,561 
(104.46)  and  int..  a  basis  of  about  4.73%.  Date  Jan  .2  1923.  Due  $2,000 
yearly  on  0(  t.  1  from  1924  to  1940,  incl.,  and  $1,000,  1941.  The  foUowmg 
bids  were  also  received; 


Stacy  Broun $1,503  00 

Seasongood  &  Mayer 1,410  00 

Sidney  Spitzer  &  Co 1,267  00 

W.  L.  Slayton 1,239  50 


Richard.  Parish  &  Lamson.Sl,136  10 

Grau  Todd  &  Co 980  00 

Weil,  Roth  &  Wvuig  Co...      906  50 


WATERTOWN,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 

The  temporary  loan  of  $200,000,  dated  Jan.  31  1923  and  maturing  Nov.  28 
1923,  offered  on  .Ian.  30  (V.  1  Hi,  p.  138),  was  awarded  to  the  Union  Market 
National  Bank  of  Watortown  on  a  4%  discount  basis  plus  $5  75  premium. 

WEBB,  Tallahatchie  County,  Miss.— PRICE— DESCRIPTION —Thi; 
price  paid  by  the  Commercial  Bank  &  Trust  Co.  of  Atlanta  for  the  $40,000 
school  bonds  awarded  to  it,  as  stated  in  V.  115.  p.  2931.  was  par  jilus  a 
premium  of  $150.  equal  to  100.375.  Interest  rate  6%.  Int  payable 
J.  &  J.      Due  from  1924  to  1949. 

WEST  VIRGINIA  (State  oO.—BOND  OFFERING— MVm.  S.  .lohnson. 
State  Treasurer  (P.  O.  C'harleston)  will  receive  sealed  bids  until  to-day 
(Feb.  3)  for  $5,000,000  coupon  or  registered  road  bonds.  Denom.  coiipon 
bonds  $1,000,  registered  bonds  .$20,000,  $10,000,  $5,000  or  $1,000.  Date 
.\pril  1  1923.  Interest  rate  not  to  exceed  4 ;<)%.  Due  on  April  1  from  1929 
to  1948.     Legality  to  be  approved  by  Jno.  C.  Thomson.  N.  Y.  City. 

WHITE  TOWNSHIP  (P.  O.  Indiana  R.  D.),  Pa.— BOA^D  OFFERING. 
— J.  -M.  Brown,  .Heeretary  Board  of  Directors,  will  receive  sealed  bids 
until  1  p.  m.  Feb.  26  for  $65,000  4  !^  %  coupon  or  registered  highway  bonds. 
Denom.  $1,000.  Date  March  1  1923.  Prin.  and  semi-ann  int.  (M.  &  S.) 
payable  in  Indiana,  Pa.  Due  $5,000  yearly  on  March  1  from  1926  to 
19^8  inclusive.     Certified  cheek  for  $3,000  required. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOA^D  S.XLE.— 
The  $37,000  5'",'  road  and  bridge  bonds  which  were  offered  on  Jan.  29 
(V.  116,  p.  438)  have  been  purchased  by  the  Provident  Savings  Bank 
&  Trust  Co.  of  Cincinnati  for  $37,066  60,  equal  to  100.17.  a  basis  of  about 
4.97%.  Date  Mar.  1  1923.  Due  yearly  as  follows:  $9,000  Sept.  1  1924 
and  $7,000  Sept.  1  1925  to  192S  incl. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN. — 
A  temporary  loan  of  $500,000  on  Feb.  1  was  awarded  to  the  First  National 
Bank  of  Boston  on  a  3.93''i  discount  basis  plus  $12  premium.  Date 
Feb.  2    1923.      Due  Nov.  1  1923. 

YONKERS,  Westchester  County,  N.  Y. — BOND  OFFERING. — 
Robert  D.  Ferijuson.  City  Comptroller,  will  receive  proposals  until  12 
m.  Feb.  15  for  the  purcha.se  of  the  following  coupon  (with  privilege  of 
registration  as  to  principal  and  interest)  bonds: 


J 
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.'S280.000  4  M  %  water  bonds.     Due  $7,000  ywirly  on  March  1  from  1924 
to  1003  Inclusive. 
316,000  4  ij  ','    rofundliiK    hoiul.s.      Duo   yimrly   on    March    1    iin   Tollows: 

.«!(■). 000.   1<I2I  to   103!)  hid.,  and  Sl.T.OOO.   1040  lo  1043  hid. 
195.000  I'l'',    rcfuiKliiiw  hoiul.s.     Due  .i;i3.000  yearly  on  March   1  from 

1024  lo  103.S  hiduslvc. 
230.000  4  4'"   as.s(<ssin(«nl  hond-s.     Duo  $23,000  yoiirly  on  March  1  from 
1024  to  1033  liu-lUNlvc. 
27.000  4  '  J ','     Kir(<    Itunvui    cinilpiiKMif    hnnds.      Duo   $3,000   vo.'irlv    on 

March  1  from   1021  (o  l'.).'i2  iiichisivc. 
30.000  4  ij';     Dipt,    of    I'ulillc    Works   ociulpmcnt   bonds.      Duo   $.'5,000 

yoarly  on  Alan  h  1  from  1024  to  1020  hichislvo. 
180.000  I'm',    local  iniprovciuciit  hoiuls.     Dii(<  '$30,000  yearly  on  March 
1  from  1924  to  1020  hiduslvc. 
Donom,  $1,000.     Date  March  I    1023.     I'rhi.  and  .scml-ann.  int.  (A.  & 
O.)  piyablo  at  tho  City  Trca.surcr's  office  In  l'.  H.  ({old  coin  of  (lie  present 
■standard  of  weiKlit  and  fineness,  or  in  N.  Y.  Kxcliantfc.  at  hoiiier's  option. 
I'erlifiiKl  cliecic  on  ,1  solvent  banlv  or  trust  company  for  2'7,   of  amount  of 
lioiids  bid  for.  pa.v.iblo  to  the  CKv  Comptroller,  requlrt^d.      I'urcha.ser  lo 
|)i>y  accrued   Interest.     LcKalily  to  bo  approved   by   Hawkins.   Delafleld 
it   Lon(?fi41ow.  Now  York. 


CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  MtBi.—DKnKNTl/RK  SALES.— 
On  Jan.  10  the  Deputy  Minister  of  Finance  offered  for  sale  tho  following 
nine  issues  of  S',;)   instalhnont  dobonturcs: 


Rural — 15  Years —  Aint.  of  Issue. 
.•\nteIope  Cut  S.  D.  No.  4076. $1,400 
Evansbui-K  S.  D.  No.  2002.-.   7.000 

Lhneson  S.  D.  No.  40S3 1..500 

Venice  S.  D.  No.  4102 750 


Rural — 10  Years —  Ami.  of  Isstie. 
Llttlo  IVairio  S.  D.  No.  3790. $1,000 
Ljinibort  S.  D.  No.  .3032..--.  2.000 

Delayed  S.  D.  No.  .3704 2.200 

Darwoll  S.  D.  No.  3987 500 

Rural — 5  Years — 

Fail-mount  S.  D.  No.  1651 $500 

Venice.  D.arwdl  and  Pairmount  Dis- 
trict debentures  were  sold,  there  boinpr  no  bidders  for  the  others.  In  the 
following  table  we  list  tho  bids?  received,  the  successful  tenders  being  given 
in  bold  face: 

Limeson,       Venice,    Darwell. 
4083.  4102.  3987. 


Of  these  the  Evansburp;,  Limeson. 


Xarne  of 

iader 


Evansburg, 

Bidder —  2902. 

G.D.  Rutherford .  Castor  ^ 

Runnalls,   Rouse  &  Co., 

Edmonton 101.24 

L.  CroiKhton .  Stottler.  .  .  

.1.  W.  Caswell.  Veteran..  


Fairm'nl. 
1651. 
100.25 


90.10 

Par             Par             Par  Par 

-. --        Par7H% 

BURNABV,  B.  C— BO.VD.S  VOTKD.—Xt  the  election  held  on  .Ian.  13  the 
issue  of  S70,000  5'.j';^  sidewalk  boud.s  was  voted.  The  result  was  1.066 
■for"  to  500  'aKainsl."  Duo  Dec.  31  1037.  Bids  for  the  above  bonds 
will  be  invited  at  an  early  date. 

DRUMMONDVILLE,  Que.— BOND  SALE.—\  block  of  .S30.000  5!^% 
30-year  bonds  lias  been  purchased  by  the  Municipal  Debenture  Corp.  at 
05.92.  a  basis  of  about  5.79%.     The  following  bids  were  also  received: 

L.  G.  Beauoien  &  Co 94.45IA.  E.  Ames  &  Co 04.07 

Dominion  Securities  Corp 94.27  IMcLeod,  Young,  Weir  &  Co.. .93.83 

EAST  KILDONAN,  Manitoba. — BOND  SALE. — It  is  reported  that  an 
issue  of  $46,000  G'"i  bonds  has  been  purchased  by  Wood,  fiundv  &  Co. 
of  Toronto  at  99.31.  a  basis  of  about  6.07%.  Due  Dec.  15  1942.  The 
following  bids  were  also  received: 

Imperial  Bank 98.50IBond  &  Debentures  Corp 98.276 

Bell.  Gouinlock  &  Co 98.50|A.  E.  Ames  &  Co 97.29 

EASTVIEW,  Ont.— BOA'D  SALE.— An  issue  of  $90,000  5^2  %  20-annual 
installment  bonds  has  been  awarded,  according  to  reports,  to  Bell,  Guin- 
lock  &  Co.  of  Toronto  at  97.50,  a  basis  of  about  5.81  %. 

GRIMSBY,  Ont.— DEBENTURE  SALE.— On  Jan.  25  a  block  of  $30,000 
6%  15-year  installment  water  works  debentiu-es  was  awarded  to  C.  H. 
Burgess  &  Co.   of  Toronto  at   101.     Int.   annually  in  January. 

LONDON,  Ont.— BOiVD  SALE.— An  issue  of  $673,000  5%  1-year  bonds 
has  been  pm-chased  by  Wood,  Gundy  «&  Co.  of  Toronto  at  99.81,  a  basis 
of  about  5.20%. 

The  same  company  has  also  purchased  $170,000  5}47c  1,  2  and  3  yearf 
bonds  at  100.10. 

MANITOBA  (Province  of).— BIDS  REJECTED.— We  are  unofficially 
informed  that  all  bids  received  on  Jan.  31  for  an  issue  of  $2,000,000  5% 
25- year  bonds  were  declined. 

MONTREAL,  Que.— CITY  REJECTS  BIDS  FOR  $16,000,000  LOAN.— 
The  city  on  Jan.  30  rejected  all  bids  tendered  for  the  purchase  of  the  $16,- 
000,000  5%  gold  bonds  offered  on  that  date — V.  116, -p.  438.  According 
to  newspaper  reports,  there  were  only  two  bids  received.  The  higher  was 
94.117  from  a  syndicate  composed  of  Hanson  Bros.,  Rene  T.  Leclerc.  Inc., 
L.  G.  Beaubien,  Nesbitt.  Thomp.son  &  Co.,  R.  A.  Daly  &  Co.,  W.  A. 
Mackenzie  &  Co.,  all  of  Montreal,  and  E.  H.  Rollins  &  Sons,  the  Equitable 
Trust  Co..  W.  R.  Compton  Co..  Kountze  Bros.,  W.  A.  Harriman  &  Co. 


and  niyth.  WIttor  *  Co..  alt  of  Now  York.  Tho  other  bid  wan  03.727  from 
a  Hyndlcato  conipownl  of  Wo<h1,  (iundy  A  I'o..  M.irrls.  Forbon  ,1c  f!o..  Iho 
Nallonai  (-'Ity  Co  .  A.  E.  AmoH  U  Co..  tho  Dominion  Hi<<-urltlnH  Corp..  thit 
Guaranty  TriiKt  (^o.,  tho  HankerM  Trust  Co..  Dillon.  U«i,id  A  (;o.  and  tho 
Continental  &  Conunerclal  Tru.st  &.  HavlnKs  Hank. 

MONTREAL  ROMAN  CATHOLIC  SCHOOL  COMMIS.SION   (P.   O. 
MnntrenI),  Que.      Il(>.\ l>  OI-l'EU/Xa.      Itlds  will    Iw  r--.-- Iv.  d   umIII   \^  m 
l''eli.  H  for  llio  purdiase  of  $2. 000. 000  5',',  or  5'j%   bonds.      D.iled  Feb.    I 
1023.      Tayablo  In    Monlre.-il.     Aymo  Lafontuluo.  .Socrc:tary.     Due  In  20 
years. 

NORTH  VANCOUVER  DIST,  B.  C.  HONI)  S.\LE.  -An  Ihhuo  of 
S.IO.OOO  t'l';  20-.V"-.ir  Inslallnic'iil  bonds  h.is  be<Mi  piirdi.'ised  by  (ialrdner 
Clarke  .t  Co.  of '^I'oionlo.  .at  OO.StH,  a  b.isis  of  about  6.20';;  . 

NORTH  YORK  TOWNSHIP,  Ont.  -  ISO.XDS  VOTED  NOT  Id  HE 
ISSUED  NOW.  .\n  Issue  of  $125,000  water  workK  lK>n<lH  woh  vol<  d  on 
Jan.  1 .  They  will  not  be  Issued  until  next  fall,  after  the  work  1h  completed, 
according  to  II.  1).  (ioode.  Townshli)  (Jlerk. 

ONTARIO  (Province  of).  -  TOTAL  ISSUE  $20.000.000.— The  total 
aniounl  of  bonds  issueil  bv  the  Province  during  De<:ember  of  last  year  waK 
.S;20.0()(),0n0.  or  $15,000,000  over  the  $5,000,000  for  which  bids  were  asked. 
TIk"  entire  block  of  bonds  bears  I'l'/,  lnt<Test  ;ind  in.ilnreH  In  20  yiKirs.  pay- 
able In  (^old,  and  was  taken  by  WotKl.  Gundy  &  Co..  A.  E.  Anifw  A  Co. 
and  .Aeinilius  .larvis  &  ('o.  Hyndicato  at  the  price  of  99..')0  bid  for  the  original 
$5,000,000  offering. 

The  .s,il(!  of  tho  .additional  $15,000,000  bonds  without  call  for  tenders  hiis 
cau.sed  considerable  criticism,  accorrling  lo  the  Montreal  "(iazette."  which 
on  .1.111.  26  published  the  following  as  a  statement  taken  from  tho  Toronto 
"Evening  'lelegram": 

"The  latest  financial  venture  of  Hon.  Pet<'r  Smith.  I*rovlnclal  Trejisiirer. 
has  excited  a  good  deal  of  comment  and  n  suited  In  the  placing  of  finest  Ions 
on  tho  Legl.slature's  order  paper  by  representatives  of  tho  Liberal  Party. 
On  Dec.  6  last  adverlls(!ments  were  published  advertising  for  sah;  .a  $5,000.- 
000  ri'-'",',,  20-vear  gold  bonds  issue.  In  spite  of  .a  rising  market  this  issue 
was  extended  to  $20,000,000.  the  additional  $15,000,000  having  b(«-n  sold 
without  ,1  call  for  tenders,  and  without  notification  to  the  public  that  such 
an  i.ssiie  was  to  be  made.  Tho  $15,000,000  worth  of  addilional  bonds 
were  taken  up  by  the  .same  brokers  who  bought  the  .advertised  Issue  of 
$5,000,000.  The  whole  $20,000,000  was  bought  at  99.9.'')0  anrl  inside  of 
three  weeks  commanded  a  price  of  102.37.  That  increa-sc?  in  tho  final  selling 
price  of  the  bonds  to  the  public  meant  a  loss  of  half  a  milliou  dollars  to  the 
Province  of  Ontario." 

QUEBEC,  Que.— BOND  OFFERING.— Kids  will  be  received  until  Feb. 
15  for  the  purchase  of  $1,800,000  5%  bonds. 

RADISON,  Sask.— DEBENTURE  S.\LE.— An  i.ssue  of  $3,000  7% 
1-5  installment  debentures  h;is  been  sold  locally. 

ST.  BONIFACE,  Manitoba. — BOND  SALE. — An  is.suc  of  .$200  000 
6%  20-year  bonds  has  been  purchased  by  the  Bond  &  Debenture  Corp. 

ST.  CATHARINES,  Ont.— BOND  SALE.— An  issue  of  $480,000  5^<%, 
30-year  serial  bonds  has  been  awarded  to  the  Imperial  Bank  of  St.  (Catha- 
rines at  101.58,  a  basis  of  about  5.34%.  Other  hid.s.  according  to  the 
Toronto  "Globe."  were:  Dominion  Securities  Corp..  Ltd.  10 1.1 9;  A.  Jarvis& 
Co.,  101.17;  Nesbitt.  Thom.son  &  Co.,  100.57:  Bell.  Gouinlock  &  Co.. 
100. .56:  United  Financi.il  Corp.,  100..')4:  Macneill,  Graham  &  Co.,  100. .53: 
Murray  &  Co.  and  Aird,  McLeod  &  Co.,  100. ,527;  R.  C.  Matthews  &  Co.. 
100.50;  Gairdner,  Clarke  &  Co.  and  McLeod.  Young.  Weir  &  Co.,  100.45; 
National  City  Co.  and  Housser.  Wood  &  Co..  100.415:  Wood.  Gundv  & 
Co..  100.288:  A.  E.  Ames  &  Co.,  100;  and  Stewart,  Scully  &  Co.,  99.96. 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Sask.—DEBENTt:RE 

SALE.S. — The  following,  reports  the  "Monetary  'Times."  is  a  li.st  of  deben- 
tures sold  by  the  Local  Government  Board  from  Dec.  30  1922  lo  Jan. 
13  1923:  School  Districts:  Ifield.  $1,500,  6H%,  10  years,  locally; 
Crooked  River,  $1,500,  7M%,  10  years,  to  Regina  Brokerage  &  Invest- 
ment Co.;  Utopia.  .$3,800.  7^%,  15  years,  to  Waterman- Waterbury  Co.: 
Brosaylor,  $800,  7H%,  10  years,  to  Regina  Brokerage  &  Investment  Co.; 
Dysart.  $1,800.  7J-4  %,  10  years,  to  Regina  Brokerage  &  Investment  Co. 

SHAWINIGAN  FALLS,  Que.— BOA^D  SALE.— An  issue  of  .$28,300 
5^4%  14-year  .school  bonds  has  been  purchased  by  L.  G.  Beaubien  &  Co. 
of  Montreal,  at  97.11,  a  basis  of  about  5.80%. 

SIOUX  LOOKOUT,  Ont.— BOARDS  VOTED.— On  Jan.  1  an  i.ssue  o 
$5,000  6%  hospital  debentures  was  voted.  The  vote  stood  85  "for"  to 
33  "against." 

TRAIL,  B.  C.—BOND  OFFERING.— Bids  will  be  received  by  W.  E.  B. 
Moneypenny.  City  Clerk,  until  5  p.  m.  Feb.  19  for.  the  purchase  of  $11,980 
6%  local  impt,  bonds.     Due  in  20  yeirs. 

WELLINGTON,  Ont.— BO  AD  SALE.— Tho  $12,000  5'A9c  3n-}-ear 
installment  consolidated  school  bonds,  which  were  offered  for  s  ile  on 
Jan.  29 — V.  116.  p.  438 — have  been  purcha.sed.  it  is  reported,  bv  K.  C. 
Matthews  &  Co.  of  Toronto  at  99.55,  a  basis  of  about  5.52%.  The  fol- 
lowing bids  were  also  received: 

A.  E.  Ames  &  Co 00.199  IMcLeod.  Young.  Weir  &  Co-^06.23 

C.  H.  Burgess  &  Co 98.66    ' 


NEW  LOANS 


We  Specialize  in 

City  of  Philadelphia 
3s 

31/28 
4s 

41/4S 

41/25 

5s 

5V4S 

51/28 
Biddle  &  Henry 

104   South   Fifth   Street 

Philadelphia 

Private    Wire  In  New   York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
City.  County,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited. 

Circulars  on   request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY         TEXAS 

Established  1915 


FINANCIAL 


United   States  and   Canadian 
Municipal  Bonds 

^    ^WADDELL 

Ground  Flovr  Singer  Building 
89   Liberty   Street  New   York 

Telephone  Cortlandt  3183 


World  Wide— 
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the  price  of  Cotton  probably 
more  than  any  other  com- 
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$914,890.25 
CITY  OF  MINNEAPOLIS 

SPECIAL  STREET  IMPROVEMENT 
BONDS. 

Pr6po.sals  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the.  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office 
of  the  uniersi-ned,  WEDNESDAY.  FEBRUARY 
14TH,  1923.  >.t  2:30  o'clock  p.  m.  for  $914,890.25 
Special  Street  Improvement  Bonds.  These 
bond.s  are  to  be  sold  .tt  a  rate  of  interest  not  ex- 
coedin;?  Five  (5%)  Per  Cent  per  annum,  and  to  be 
dated  March  1st,  1923.  and  to  be  pa.vable  one 
tenth  and  one-twentieth  each  year  thereafter. 
as  the  case  may  be.  the  last  one  being  oayable 
March  1st,  1913. 

Sealed  bids  may  be  submilttd  up  to  2:30o  clock 
p.  m.  of  the  date  fif  suie.  After  that  hour  open 
bids  will  be  asked  for  and  .ill  bids  mu'^t  include 
accrued  interest  from  date  of  said  bonds  to  da'e 
of  <leiivery . 

The  right  lo  reject  any  or  all  bids  is  hereby 
reserved.  A  certified  check  for  Two  (2%)  Per 
Cent  of  the  par  value  of  the  bonds  bid  for.  made 
to  C.  A.  Bloomquist.  City  Treasurer,  must  ac- 
company each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.   BROWN. 

City  Comptroller. 

Minneapolis,  Minnesota. 


BALLARD  6c  COMPANY 

Members  Xr::-  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


544 


THE   CHRONICLE 


[Vol.  116. 


JSaitbcrs  anb  ISroberg  0utii'bt  i^eto  ^ork 


PHILADELPHIA 


€.ai.€lark$€9. 

BANKERS 
321    Chestnut    St.,    Philadelphia 

Established  1837 

Members  New  York  and  Philadelphia 
Stock  Exchanges 


Boles  «^Westwood 

Membei's  Phila._^lock,Exch2Liide 

INVESTMENT 
SECURITIES 


PHONE:  LOCUST  4723 


F.  P.  Ristine  &  Co. 

Members    New    York    and    Philadelphia 
Stock   Exchanges 

High  Grade 
Investment  Securities 

Widener    Bldg.,    Philadelphia 

New   York  Elizabeth,    N.    J. 


Pennsylvania   Tax    Free    Bonds 

PAUL   &  CO. 

Members  Philadelphia  Stock  Ezchange 


1421   Chestnut   Street 
PHILADELPHIA 


PEORIA,   ILL. 


ILLINOIS  FARM  MORTGAGES 

Furnished  in  any  amount  to 
Banks,  Insurance  Companies, 
Estates  and  Private  Investors. 
Correspondence  invited. 

L.  B.  PORTMAN 


420  S.   Adams  St. 


Peoria,    III. 


SPRINGFIELD,   ILL. 


Matheny,  Dixon,  Cole  &  Co. 

SPRINGFIELD,   ILLINOIS 

Dealers   in 

Municipal    and    Corporation    Bonds 

and    Illinois    Farm    Mortgages 


PROVIDENCE 

BODELL  &  CO. 

10  WEYBOSSET  STREET 
PROVIDENCE 
New   York  Boston 


PHILADELPHIA 


.^.^  BONDS 


(    <^Me^ 


Municipal 

Railroad 

Public  Utility 

Industrial 


Harrison,  Smith &Co. 

INVESTMENT  SECURITIES 

121  SOUTH  5th  STREET 

PHILADELPHIA 

LOMBARD  6100 


WARREN  A.  TYSON  &  CO. 

Investment  Bonds 

1427   Walnut   Street 
PHILADELPHIA 


GEO.  WILLIAM  WALUCE 

Investment  Securities 

Land    Title    Building 
Philadelphia 


BERTRON,  GRISCOM  &  CO.  INC. 


INVESTMENT   SECURITIES 


40  Wall  Street 
NEW  YORK 


Land  Title   Building 
PHILADELPHIA 


DO  YOU  KNOW 


That  the  most  efficient 
men  in  their  respective 
fields  use  and  consult  the 
Financial  Chronicle  Clas- 
sified   Department? 

Keep  this  Department  in 
mind  for  use  when  the  oc- 
casion arises. 


NORFOLK,  VA. 


MOTTU  &  CO. 

Established   1892 

Investment  Bankers 

NORFOLK,   Va. 
Correspondents,    Livingston    &   Co. 

NORTH   CAROLINA 

Wachovia  Bank  &  Trust  Company 

BOND  DEPARTMENT 

North  Carolina  Municipal  Notes  and  Bonds, 
Southern     Corporation     Securities 

Winston-Salem,   N.   C. 


Durfey  &  Marr 

RALEIGH,   N.  C. 

Southern 
Industrial   Securities 

North  Carolina's  Oldest 

Strictly     Investment    House 


NORTH  CAROLINA 
Municipal  Bonds  and  Notes 
Cotton  Mill  Preferred  Stocks 

Purchase   or   sale   of  cotton    mills   negotiated 

AMERICAN  TRUST  COMPANY 

BOND  DEPARTMENT 
CHARLOTTE       -     -         NORTH  CAROLINA 


SPARTANBURG,   S.   C. 

A.  M.  LAW  &  CO.,  Inc. 

DEALERS  IN 

Stocks  and   Bonds 

Southern    Textiles    a    Specialty 

SPARTANBURG,  S.   C. 


ATLANTA 

THE  ROBINSON-HUMPHREY  CO. 

Establishod  1894 

MUNICIPAL   AND    CORPORATION 
BONDS 

ATLANTA  GEORGIA 

AUGUSTA 


— ^^-/\A^/>  '" 


JOHN  W.  DICKEY 

Augusta,   Ga. 
Southern   Securities 

Establishoci   1886. 


WM.  E.  BUSH  &  CO. 

Augusta,   Ga. 

SOUTHERN  SECURITIES 
COTTON  MILL  STOCKS 

ALABAMA 

MARX    &  COMPANY 

BANKERS 
BIRMINGHAM,   ALABAMA 


SOUTHERN    MUNICIPAL   AND 
CORPORATION  BONDS 

J 


pnandal 


INCLUDING 


nrontrb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioft 
State  and   City  SectioiD 


VOL.  116. 


SATURDAY,  FEBRUARY  10  1923 


NO.  3007 


PUBLISHED  WEEKLY 

Terms  of  Subscription — Payable  in  Advance 

K<>r  One  Year $10  00 

for  Six  Months 6  00 

Kuroiwan  Subscription  (including  postage) 13  50 

European  Sutjscriptiou  six  niontlis   (including  postage) 7  75 

daoadian  Subscription   (including  postage) 1160 

NOTICE. — On  account  of  tbe  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  Funds. 

Subscription  includes  following  Supplements — 

Railway  &  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convbntion  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cent 

Oontract   and   Card   rates On   reques 

Chicaoo  Office — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  Office — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  O. 

WILLIAM   B.    DANA   COMPANY,    Publishers, 

Front,  Pine  and  Depeyster  Streets,  New  York. 

Publlabed  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
PrcaldeDt,  Jacob  Selbert;  Business  Manager,  William  D.  RlKga:  Secretary,  Herbert 
D.  Salbert:  Treasurer,  William  Dana  Selbert.     Addressee  of  all.  Office  of  Company. 


Bank'and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
Statb  and  Citt  (aeml-aimually) 


CLEARING  HOUSE  RETURNS. 
Returns    of    Bank    Clearings    heretofore    given 
on   this   page   now  appear   in   a    subsequent  part 
of  the  paper.    They  will  be  found  to-day  on  pages 
582  to  584,  inclusive. 


THE  FINANCIAL  SITUATION. 
The  incident  of  the  week  which  most  challenges 
public  attention  is  the  President's  special  address  on 
Wednesday  concerning  the  proposed  settlement  of 
the  British  debt  to  the  United  States.    The  demand 
of  the  act  of  a  year  ago  having  been  shown  to  be  ut- 
terly impossible,  a  funding  plan  over  a  longer  term 
and  at  lower  interest  was  the  only  alternative  to  fur- 
ther drifting.    Taking  as  a  start  the  principal  of  the 
notes  to  be  refunded,  with  414  %  interest,  at  the  date 
of  Dec.  15  last,  and  deducting  payments  and  interest 
thereon  which  have  been  recently  made,  also  |4,128,- 
085  to  be  paid  in  cash  in  order  to  reach  round  num- 
bers, the  net  principal  on  Dec.  15,  for  which  bonds 
are  to  be  issued  at  par,  becomes  4,600  millions.    This 
principal  is  to  be  paid  off  by  a  first  year's  install- 
ment of  23  millions,  increasing  annually  until,  in  the 
62nd  year,  an  installment  of  175  millions  will  com- 
plete the  process,  which  is  subject  to  the  option  of 
the  British  Government  to  make  its  payments  in 
three-year  periods  instead,  and  to  pay  additional  por- 
tions of  principal  on  any  interest  date,  on  90  days' 
notice.     Semi-annual  interest  on  any  unpaid  bal- 
ances at  a  3%  rate  is  to  be  paid  from  next  June  to 
December  of  1932,  and  at  the  rate  of  3^^%  there- 
after until  the  end;  in  the  first  five  years,  one-half 
of  accruing  interest  may  be  deferred  and  added  to 
principal,  and  any  payment  of  interest  or  principal 


may  be  made  in  any  U.  S.  bonds  issued  since  April  6 
1917,  taking  those  at  jjar  and  interest  accrued. 

This  is  the  substance  of  the  proposition,  calmly 
and  courteously  offered  by  the  debtor,  without  inti- 
mation that  it  is  that  or  nothing,  or  even  that  it  is  the 
best  ever  obtainable.  It,  however,  seems  to  put  aside, 
as  no  longer  open  for  discussion,  the  academic  argu- 
ments that  the  war  was  also  "ours"  and  we  might 
generously  and  expediently  sponge  off  the  account, 
and,  on  the  other  hand,  the  truculent  demands  for 
settlement  forthwith.  There  is  no  court  to  which  a 
debtor  nation  can  be  summoned,  and  there  is  no  way 
of  forcing  collection  of  any  debt  or  demand  except 
that  which  Germany  tried  upon  France  long  a,go  and 
France  is  now  trying  in  her  turn. 

Every  right-thinking  man  must  see  the  point  made 
by  the  Debt  Commission  report  as  to  the  justice  and 
expediency  of  making  allowance  for  the  present  dif- 
ficulties of  taxation  and  unemployment  in  Great 
Britain,  difficulties  which  all  must  hope  to  see  soon 
lighten;  and  there  should  be  general  assent  to  the  re- 
port's concluding  remark  that  this  "is  a  business  set- 
tlement, fully  preserving  the  integrity  of  the  obliga- 
tion and  it  represents  the  first  great  step  in  the  read- 
justment of  the  international  obligations  growing 
out  of  the  war." 

It  is  really  the  first  great  step,  and  the  fact  that 
we  are  able  to  get,  at  last,  an  agreement  upon  some- 
thing in  face  of  the  general  disposition  to  dissent  and 
antagonize,  is  of  itself  cause  for  thankfulness  and 
encouragement.  "The  call  of  the  world,"  says  the 
President  to  Congress,  "is  for  integrity  of  agree- 
ments, the  sanctity  of  covenants,  the  validity  of  con- 
tracts ;  here  is  the  first  clearing  of  war-clouded  skies 
in  a  debt-burdened  world  and  the  sincere  commit- 
ment of  one  great  nation  to  validate  its  financial 
pledges  and  discharge  its  obligations  in  the  highest 
sense  of  financial  honor." 

This,  adds  Mr.  Harding,  "is  a  covenant  of  peace 
and  recuperation,  of  respect  and  co-operation  .  .  . 
an  example  of  encouragement  and  inspiration."  It 
should  prove  so.  The  effect  upon  our  own  troubled 
situation  should  be  helpful,  and  the  natural  tendency 
of  prompt  acceptance  would  be  good  upon  the  Ruhr 
problem,  heartening  France  and  suggesting  to  Ger- 
many that  the  best  way  out  is  to  follow  suit  and  un- 
dertake to  reach  some  agreement  with  her  foe  to  pay 
to  the  extent  of  her  ability.  Whether  the  malcon- 
tents and  habitual  objectors  in  Congress  will  quiet 
down  upon  this  subject  we  must  wait  and  see;  the 
first  impression  in  Washington  was  that  they  would, 
and  it  is  noticeable  that  the  two  amendatory  bills  in- 
troduced on  Wednesday  included  authorization  of 
'  "similar"  settlements  with  other  Governments.    The 
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House  gave  quick  asseut  yesterday  by  an  overwhelm- 
ing vote — 291  to  41 — and  the  measure  then  went 
to  the  Senate.  The  pestilent  notion  that  here 
would  be  some  cash  for  a  soldier  bonus  finds 
no  support  in  the  President's  address,  which 
avoids  the  word,  but  reminds  Congress  anew  of  the 
moral  pledge  of  any  incoming  debt  funds  to  the 
takers  of  our  own  bonds  made  when  those  bonds  were 
authorized.  Even  Mr.  Fordney,  while  still  calling 
himself  a  bonus  advocate,  is  quoted  as  intending  to 
oppose  to  the  utmost  any  effort  to  tag  it  to  the  set- 
tlement. Tlie  President's  address,  in  both  substance 
and  tone,  does  him  credit,  although  he  did  not  re- 
frain from  bringing  in  his  determined  advocacy  of 
the  ship  subsid}'.  Turning  the  entire  matter  oyer  to 
the  Debt  Commission  assures  calm  and  broad- 
minded  treatment.  To  "lay"  this  particular  spectre 
will  do  much  towards  clearing  the  future. 


January  insolvencies  in  commercial  lines  in  the 
United  States  make  a  very  different  showing  from 
that  for  the  opening  month  of  last  year.  It  usually 
happens  that  with  the  close  of  the  year  many  weak 
spots  in  the  mercantile  structure  are  developed  that 
add  materially  to  the  losses  in  commercial  lines  at 
the  beginning  of  the  new  year.  But  in  this  instance 
the  January  statement  is  in  some  respects  better  than 
that  for  the  closing  month  of  last  year.  January 
insolvencies  this  year  number  2,126  in  mercantile 
lines  and  the  aggregate  of  the  defaulted  indebtedness 
is  -149,210,497.  These  figures  contrast  with  1,814  in- 
solvencies in  December  and  |58,069,021  of  liabilities, 
while  for  January  1922  there  were  2,723  defaults 
with  a  total  indebtedness  of  $73,795,780.  Except  for 
some  unusually  large  failures  in  the  manufacturing 
division  of  trade  in  January  this  year,  to  which  ref- 
erence is  made  below,  the  losses  last  month  would 
have  been  considerably  less  than  the  figures  here 
given.  While  these  manufacturing  figures  continue 
to  be  pretty  large,  there  is,  nevertheless,  evidence  of 
some  improvement  in  the  report  for  the  latest  month. 

Our  insolvency  returns  are  based  on  the  records 
compiled  through  the  mercantile  agency  of  R.  G. 
Dun  &  Co.  From  these  records  it  appears  that  of  the 
commercial  defaults  that  occurred  last  month,  1,569, 
with  123,306,193  of  liabilities  were  of  trading  con- 
cerns, 499,  with  a  defaulted  iudebtednevss  of  |23,120,- 
095,  were  of  manufacturing  concerns,  while  only  58, 
with  12,784,209  of  liabilities,  were  classified  as 
agents  and  brokers.  The  noteworthy  change  for  the 
better  was  in  the  third  class,  designated  as  agents 
and  brokers.  In  December. there  were  64  such  de- 
faults and  the  indebtedness  reported  amounted  to 
117,373,223,  and  in  Januray  1922  the  number  was 
157,  with  liabilities  of  $16,458,331.  For  the  past  two 
years  or  more  the  failures  in  this  department  were 
relatively  very  heavy,  involving  considerable  losses. 
On  the  other  band,  the  liabilities  reported  for  latest 
month  were  exceptionally  light,  there  being  only 
eight  failures  in  tlicse  lines  where  the  losses  in  each 
instance  exceeded  |100,000,  the  aggregate  of  the  de- 
faulted indebtedness  for  these  eight  failures  being 
$1,656,851,  an  average  for  each  failure  of  $208,200. 
In  January  1922  there  were  19  similar  defaults, 
where  the  liabilities  exceeded  $100,000  in  each  case, 
the  average  of  defaulted  indebtedness  being  $736,000, 
a  total  in  excess  of  $13,980,000. 

Contrariwise,  insolvencies  among  ti'ading  concerns 
last  month  were  not  only  considerably  more  numer- 
ous than  in  the  preceding  month,  but  the  increase 


was  relatively,  as  well  as  actually,  greater  than  the 
increase  in  other  directions.  Some  increase  in  Janu- 
ary over  December,  as  noted  above,  is  naturally  to  be 
expected.  Trading  failures  in  January  numbered 
1,509,  as  contrasted  with  1,301  for  the  preceding 
month,  and  the  amount  of  liabilities  was  $23,306,193 
in  January  against  $20,004,976  for  December;  how- 
ever, in  January  1922  the  figures  were  respectively 
2,033  and  $34,171,786.  The  increase  in  number  iia 
January  in  comparison  with  the  preceding  month  is 
largely  among  general  stores,  grocers,  dealers  in 
clothing  and  in  dry  goods.  Some  increase  also  ap- 
pears among  dealers  in  shoes  and  trading  jewelers. 
The  large  miscellaneous  class  of  traders,  embracing 
many  lines  that  cannot  be  included  with  the  15  or  20 
larger  classifications  for  which  separate  returns  are 
tabulated,  also  shows  many  more  failures  in  Janu- 
ary than  for  December.  As  to  the  liabilities  in  the 
trading  class,  the  increase  in  January  is  almost  en- 
tirely in  the  lines  embracing  tobacco  and  liquors, 
clothing,  dry  goods  and  shoes,  dealers  in  hardware 
and  in  jewelry. 

The  increase  in  manufacturing  defaults  in  Janu- 
ary as  contrasted  with  the  preceding  month  was  only 
50,  and  two-thirds  of  this  increase  was  in  the  large 
miscellaneous  group,  embracing  many  manufactur- 
ing lines  which  could  not  properly  be  included  with 
the  15  or  20  leading  groups  of  manufacturing  de- 
partments for  which  separate  returns  are  tabulated. 
There  is  some  increase  among  bakers  and  in  the 
leather  and  shoe  manufacturing  lines;  also  in  machin- 
ery and  manufacturers  of  clothing.  Failures  among 
hat  manufacturers  and  producers  of  fur  goods,  on 
the  other  hand,  show  a  decrease.  More  than  one-half 
of  the  total  liabilities  attributable  to  defaults  in  the 
manufacturing  departments  of  trade  in  January  be- 
longs to  the  miscellaneous  group,  to  which  reference 
has  been  made  above,  a  considerable  part  of  which  is 
due  to  certain  large  failures  included  in  this  classifi- 
cation. On  the  other  hand,  in  the  iron  division  there 
is  a  very  large  decrease  in  January  in  the  amount  of 
losses  attributable  to  insolvencies,  four  failures  in 
this  department  last  month  reporting  only  $132,000 
of  indebtedness,  while  in  the  preceding  month  the 
indebtedness  of  four  defaults  that  occurred  then  was 
nearly  $2,600,000.  There  was  also  a  considerable  de- 
crease in  liabilities  reported  by  machinery  lines  in 
January  and  some  decrease  in  liabilities  of  lumber 
and  of  clothing  manufacturing,  also  in  the  printing 
trades.  Drug  manufacturing  and  chemical  lines 
show  a  considerable  increase  in  the  amount  of  liabil- 
ities reported  for  January  as  contrasted  with  the 
preceding  month. 

Slightly  more  than  52%  of  the  total  defaulted  in- 
debtedness reported  for  January  was  attributable  to 
82  failures,  an  average  for  each  of  these  defaults  of 
.$312,000.  The  remaining  2,044  defaults  that  oc- 
curred in  January  account  for  a  total  indebtedness 
of  $23,594,919,  an  average  for  each  of  about  $11,500. 
Similar  figures  for  January  1922  were  $13,643.  Of 
the  82  large  defaults  in  January  this  year,  36  with 
liabilities  of  $17,510,820  were  in  the  manufacturing 
departments  of  trade,  and  38  with  liabilities  of  $6,- 
447,807  were  trading  concerns.  The  remaining  8 
failures  were  classified  as  agents  and  brokers  and 
reference  to  these  8  defaults  has  already  been  made. 
It  will  be  seen  from  these  figures  that  some  excep- 
tionally large  failures  occurred  in  the  manufactur- 
ing division  in  January,  and  it  was  these  failures 
which  helped  to  swell  the  losses.    In  the  exception- 
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ally  disastrous  mouth  of  January  1922  there  were  47 
largo  failures  iu  the  niauufacturiug  divisiou  of  trade 
and  the  aggregate  of  defaulted  iudebteduess  for  these 
47  failures  was  but  115,20,1,620. 


The  Near  East  situation,  aeordiug  to  the  European 
cable  advices,  was  critical  all  week.  At  the  outset  it 
was  definitely  reported  iu  an  Associated  Press  dis- 
patch from  Lausanne  that  the  conference  there  be- 
tween the  Tui'ks  and  tlie  Allies  had  ''collapsed."  The 
very  next  day  came  the  report  that  Ismet  Pasha  had 
apparently  changed  his  attitude  and  that  a  basis  on 
which  he  had  agreed  to  sign  the  agreement  proposed 
by  the  Allies  had  been  reached.  Within  the  next  24 
hours  definite  announcement  was  made  that  the 
Conference  actually  was  off  and  that  he  was  leaving 
for  Angora.  The  most  startling  statement  regarding 
the  whole  situation  came  shortly  thereafter  and  was 
to  the  effect  that  the  Turkish  Nationalist  authorities 
had  directed  the  Allies  to  withdraw  their  battleships 
from  Smyrna.  Conferences  were  held  in  Constanti- 
nople, London  and  Paris,  at  all  of  which  it  was  de- 
cided by  the  Allies  that  they  would  disregard  any 
euch  ultimatum,  and  the  Turks  were  said  to  have 
been  reminded  of  the  serious  consequences  of  adher- 
ing to  such  a  position.  Various  reports  were  in  cir- 
culation late  yesterday  afternoon  relative  to  the  Near 
East  situation.  One  of  the  most  definite  was  that  an 
agreement  had  been  re  iched  between  the  Allies  and 
the  Turks  to  leave  it  to  further  negotiations.  There 
were  no  striking  developments  in  the  Kuhr  Valley. 
As  noted  above,  satisfactory  progress  has  been  made 
relative  to  the  British  Debt  Funding  plan. 


The  Near  East  Conference  at  Lausanne  collapsed 
last  Sunday  [Feb.  4],  according  to  the  Associated 
Press  correspondent  at  that  centre.    In  a  cablegram 
that  evening  he  described  the  situation  in  part  as 
follows:     "The  European  statesmen  have  failed  to 
restore  peace  in  the  Near  East,  and  the  Conference 
called  for  this  purpose  definitely  collapsed  to-night 
after  desperate  efforts  to  save  it — efforts  which  were 
continued  up  to  the  very  moment  Lord  Curzon's  train 
left."    He  even  asserted  that  "never  in  the  history  of 
political  conferences  were  such  amazing  scenes  wit- 
nessed as  marked  to-day's  tragic  ending  of  the  nego- 
tiations, which  extended  over  almost  three  months. 
Practically  the  whole  diplomatic  world  ran  after  Is- 
met Pasha,  head  of  the  Turkish  delegation,  trying  to 
induce  him  to  sign  the  treaty,  but  Mustapha  KemaFs 
favorite  General,  with  gentle  smile,  was  immovable. 
He  said  'No'  to  all — Americans,  British,  French  and 
Italians."    It  seems  that  "the  American  representa- 
tives, Ambassador  Child,  Joseph  C.  Grew  and  Rear 
Admiral  Bristol,  called  on  him  after  the  break  in  an 
endeavor  to  save  the  Conference,  and  Lord  Curzon 
delayed  his  departure  for  half  an  hour  in  the  hope 
that  Ismet  Pasha  would  change  his  mind,  but  aU  in 
vain."    According  to  the  Associated  Press  represen- 
tative, "the  Conference  failed  because  the  Turks  re- 
fused to  accept  the  clauses  concerning  the  future  eco- 
nomic regime  in  Turkey  and  to  some  extent  because 
they  would  not  accept  the  Allied  formula  dealing 
with  juridical  guarantees  for  foreigners,  which  were 
to  replace  the  existing  extra-territorial  privileges." 
He  explained  that  "briefly,  the  Turks  wanted  to 
strike  from  the  treaty  all  clauses  binding  them  to  rec- 
ognize contracts  and  concessions  granted  by  the  old 
Ottoman  Empire.    They  maintained  that  they  should 
be  left  free  to  study  these  questions  and  if  necessary 


reopen  negotiations  concerning  thiim  with  the  coun- 
tries interested."  In  his  account  of  that  eventful 
session  of  the  Conference  he  also  made  it  known  that 
"the  Turks'  formal  reply  to  the  AllioK,  which  was 
presented  to-day,  called  attention  to  the  'I'urco-AUied 
agreement  on  fundamental  points,  which  the  Turks 
contended  was  sufficient  for  the  establishment  of 
peace.  It  emphasizes  the  great  sacrifices  Turkey 
has  made  during  the  negotiations,  in  renouncing  the 
closing  of  the  Straits,  abandonment  of  a  garrison  in 
Gallipoli,  acceptance  of  the  Thracian  frontier  as  pro- 
posed by  the  Allies  and  withdrawal  of  their  claim  to 
Karaghatch." 

Although,  as  already  shown,  the  Associated  Press 
correspondent  at  Lausanne  asserted  flat-footedly 
that  the  Conference  had  "collapsed,"  the  announce- 
ment did  not  at  first  appear  to  be  taken  very  seri- 
ously in  the  leading  European  capitals,  in  Washing- 
ton or  in  the  financial  district  of  this  city.  London 
sent  word  that  the  securities  markets  at  that  centre 
were  not  at  all  disturbed.  It  developed  on  Monday 
that  "M.  Bompard,  head  of  the  French  delegation  at 
Lausanne,  before  he  departed  for  Paris,  had  a  long 
talk  with  Ismet  Pasha,  details  of  which  he  tele- 
graphed to  Premier  Poincare,  who  received  his  mes- 
sage late  this  afternoon."  Furthermore,  the  Associ- 
ated Press  representative  in  Paris  stated  that  "Ismet 
was  more  completely  informed  of  the  intentions  of 
the  Allies  in  the  event  that  a  settlement  was  not 
reached."  This  Paris  representative  also  claimed 
that  Ismet  "did  not  persist  in  his  uncompromising 
attitude  of  last  night  and  accepted  the  text  of  the 
capitulations  previously  submitted  to  him,  thus  re- 
moving the  only  obstacle  to  the  signing  of  the  treaty." 
The  New  York  "Times"  correspondent  in  Paris  ca- 
bled Monday  evening  that  M.  Bompard,  head  of  the 
French  delegation,  upon  his  return  from  Lausanne, 


made  the  following  statement; 


"Nothing  is  broken 


off.  The  situation  was  never  as  grave  as  the  press 
implied  this  morning.  There  is  no  rupture — merely 
a  suspension  of  the  Conference.  Consequently,  M. 
Massigi  [Secretary-General  of  the  Conference]  re- 
mains in  Lausanne  until  further  orders.  The  Secre- 
tariat of  the  Conference  continues  to  function  nor- 
mally." 

According  to  an  Associated  Press  cablegram  from 
London  Tuesday  evening,  "France  notified  Great 
Britain  that  the  Ottoman  delegation  at  Lausanne  has 
agreed  to  sign  all  peace  terms."  It  was  added  that 
"the  Turks'  decision  to  accept  all  the  terms  which 
they  rejected  Sunday  was  communicated  to  the 
French  Foreign  Office  and  immediately  forwarded  to 
Downing  Street."  The  Lausanne  representative  of  the 
same  press  association  cabled  that  evening  that  "it 
was  confirmed  from  reliable  official  circles  late  to- 
day that  important  pourparlers  are  now  b.urriedly 
proceeding  between  Paris  and  London  in  i  final  ef- 
fort to  arrange  a  peace  treaty  settlement."  He  an- 
nounced that  "Riza  Nur  Bey  of  the  Turkish  delega- 
tion informed  the  correspondents  this  morning  that 
Turkey  and  the  Powers  had  reached  an  accord  on  the 
juridical  capitulations,  but  that  there  were  still  im- 
portant financial  matters  on  which  an  agreement 
had  not  been  effected."  He  also  added  "the  indica- 
tions are  that  the  Turks,  by  further  procrastination, 
seek  more  concessions  from  the  Allies  and  that  the 
ultimate  fate  of  the  Lausanne  treaty  rests  not  here, 
but  in  the  hands  of  the  Governments  in  London, 
Paris  and  Rome."  Paris  sent  word  that  "advices  re- 
ceived at  Paris  from  Lausanne  state  that  the  Near 
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East  Conference  has  not  been  terminated  officially, 
and  thar  Ismet  Pasha  is  ready  to  accept  the  Allied 
tieray  if  the  Turkish  delegates  are  permitted  to  dis- 
cuss lui  ther  the  economic  clauses." 


Still  another  version  of  the  situation  came  from 
London,  also  Tuesday  evening.  It  was  stated  that 
"Marquis  Curzon,  British  Foreign  Minister,  issued 
a  statement  after  an  important  meeting  of  the  Brit- 
ish Cabinet  this  afternoon,  denouncing  the  Turks  for 
their  intransigeance,  but  declaring  that  the  Lausanne 
parley  had  not  yet  failed  and  that  he  hoped  the  Turks 
still  would  sign"  He  was  said  to  have  asserted  that 
'•outside  parties  are  endangering  Allied  unity."  The 
London  correspondent  of  "The  Sun"  of  this  city  ca- 
bled that  "the  British  confirm  the  report  that  they 
had  the  opportunity  of  signing  a  separate  peace  with 
Tuikey,  which  Lord  Curzon  rejected  because  of  the 
necessity  of  keeping  faith  with  the  Allies  and  also, 
it  is  said,  because  of  solicitation  over  French  inter- 
est? in  Constantinople,  which  are  protected  by  the 
capitulation  clauses  in  the  treaty.  These  clauses,  it 
is  said,  and.  not  Lord  Curzon's  insistence,  were  the 
cause  of  the  breakdown  of  the  parley."  It  is  worth 
noting  in  passing  that  the  Near  East  Conference  was 
in  session  continuously  from  Nov.  20  until  Feb.  4. 
There  were  present  representatives  from  Great  Brit- 
ain, France,  Italy  and  Greece,  on  the  one  side,  and 
from  the  new  Turkish  Nationalist  or  Angora  Govern- 
ment on  the  other. 


Early  Wednesday  morning,  according  to  a  special 
Paris  dispatch  to  the  New  York  "Times,"  the  Near 
East  situation  took  a  turn  for  the  worse  again.  The 
correspondent  cabled  that  "at  1.20  o'clock  this  morn- 
ing Ismet  Pasha  declared  at  Lausanne  to  Count  Mas- 
sigli,  Secretary  of  the  Conference,  that  he  could  not 
accept  the  Allied  terms  and  was  leaving  Lausanne 
immediately  to  place  the  situation  before  his  Gov- 
ernment. The  Turkish  delegate,  with  part  of  his 
staff,  is  taking  the  Orient  Express  at  6.30  this  morn- 
ing. The  remainder  of  the  delegation  will  follow 
him  the  day  after  to-morrow."  Ismet  Pasha  was 
quoted  as  saying  to  Secretary  Massigli  that  "we  are 
standing  on  the  basis  of  our  note  of  Feb.  4,  which 
constitutes  our  program  with  the  reservations  of  a 
few  modifications  made  since.  But  the  Conference 
is  not  broken  up,  is  it?"  The  Secretary  was  reported 
to  have  replied  that  "no  Government  has  given  me  to 
understand  that  it  is  broken  up."  The  "Times"  rep- 
resentative suggested  that  "the  decision  of  the  Turk- 
ish delegate  put  a  definite  end  to  the  rumors  that  he 
was  willing  to  sign  immediately  under  conditions 
and  to  the  efforts  of  the  French  Government  to 
bring  about  the  resumption  of  the  diplomatic  par- 
ley." The  Lausanne  representative  of  the  Associ- 
ated Press  sent  word  that  "all  mediation  has  defi- 
nitely failed.  Turkey  wiU  not  sign  the  AUied  treaty 
at  the  present  time,  even  with  the  latest  concessions 
proposed,  and  within  a  few  hours  Ismet  Pasha  will 
leave  here  for  Angora  to  consult  with  his  Govern- 
ment." He  added  that  "so  far  as  its  object  was  to  con- 
clude a  speedy  peace,  the  Near  East  Conference  has 
failed.  Count  Massigli,  Secretary-General,  in  behalf 
of  the  Powers,  urged  Ismet  Pasha  to  remain  and  con- 
tinue the  negotiations.  At  the  same  time  he  asked 
for  a  clear  statement  of  the  points  Turkey  insisted 
upon  in  the  treaty."  Ismet  Pasha  further  set  forth 
his  position  in  a  statement  that  he  issued  at  1.30  a.  m. 
Wednesday.    He  said  "we  came  to  Lausanne  Nov.  13 


to  make  peace  with  the  world.  We  made  maximum 
sacrifices  during  the  entire  Conference,  and  the 
world's  public  opinion  will  recognize  this.  Recently 
we  made  our  propositions  in  response  to  Allied  pro- 
posals, and  we  have  not  received  any  reply  in  writ- 
ing. I  observe  that  all  the  other  delegates  have  de- 
parted for  their  capitals.  I  have  received  no  com- 
munication that  the  Conference  has  been  ruptured. 
On  the  contrary,  the  Secretary-General  says  it  has 
only  suspended.  Therefore,  I  do  not  deem  that  the 
Conference  has  broken  down.  Like  the  other  dele- 
gates, and  after  the  other  delegates,  I  will  leave  this 
morning  to  consult  with  my  Government  at  Angora." 
In  reply  to  a  question  by  the  correspondent,  the  head 
of  the  Turkish  delegation  was  reported  to  have  said 
that  "he  was  ready  to  return  to  Lausanne  or  go  else- 
where, perhaps  in  three  weeks,  if  the  Allies  wanted 
to  resume  the  negotiations." 


The  Near  East  situation  appeared  to  be  susceptible 
of  still  more  alarming  developments,  according  to  a 
Constantinople  dispatch  to  the  Associated  Press 
Wednesday  evening.  It  was  reported  that  "the  Turk- 
ish Commander  at  Smyrna  has  informed  the  Com- 
manders of  the  Allied  warships  there  that  he  has  or- 
ders to  enforce  their  withdrawal  if  they  do  not  com- 
ply with  the  Turkish  order  to  leave  Smyrna."  The 
correspondent  added  that  "the  Allied  High  Commis- 
sioners have  addressed  a  strong  protest  against  this 
demand  and  uttered  warning  of  the  grave  conse- 
quences which  will  follow  any  attempt  at  coercion  by 
the  Turks."  From  London  came  the  assertion,  also 
through  the  Associated  Press,  that  "the  British  in- 
tend to  pay  no  attention  to  the  threatening  Turkish 
ultimatum  demanding  that  the  Allied  warships  leave 
Smyrna,  it  was  stated  authoritatively  this  afternoon. 
There  is  nothing  in  the  armistice  agreement  prohibit- 
ing the  presence  there  of  Allied  warships,  it  was  add- 
ed, and  the  British  do  not  intend  to  leave."  The  Paris 
representative  of  that  news  agency  cabled  that  "the 
French  Government  is  considerably  worried  over  the 
symptoms  of  extreme  nationalist  action  by  the  An- 
gora Turks.  The  news  that  representatives  of  the 
Angora  Government  have  warned  the  Allied  warships 
to  quit  Smyrna  is  regarded  as  indicative  of  the  spirit 
prevailing  in  Angora  and  which  is  considered  likely 
to  affect  the  disposition  of  Ismet  Pasha  with  respect 
not  only  to  the  clauses  of  the  Near  East  peace  treaty 
that  remained  contentious  subjects  at  Lausanne,  but 
also  those  that  had  already  been  agreed  upon." 


Thursday  morning's  advices  regarding  the  Near 
East  situation  were  still  more  threatening.  The 
Paris  correspondent  of  the  Chicago  "Tribune"  cabled 
that  "the  Quai  d'Orsay  has  received  most  alarming 
reports  from  the  French  Consul  at  Smyrna  to  the 
effect  that  the  Turks  are  starting  a  reign  of  terror 
against  all  foreigners,  and  advising  that  the  French 
colony  be  embarked  immediatley."  He  added  that 
"the  British  Government  has  informed  the  French 
Foreign  Office  that  it  is  sending  naval  reinforce- 
ments to  Smyrna  immediately."  The  Constantino- 
ple representative  of  the  same  paper  said  that  "the 
Turkish  military  commander  at  Constantinople  has 
ordered  all  active  and  reserve  officers  to  report  for 
duty  immediately.  Severe  penalties  are  provided  in 
case  of  failure."  According  to  cable  dispatches  re- 
ceived here  during  the  forenoon  on  Thursday,  the 
latest  information  in  London  from  the  Near  East  in- 
dicated that  the  warships  would  remain  at  Smyrna, 
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ill  spite  of  haviii}^  been  ordered  by  the  Turkish  uu- 
thorities  to  leave. 

AiinoimceiiuMit  was  nuuh'  in  an  Associated  I'ress 
eablcgraiii  Iroin  Coiistaiitinople  yesterday  nioriiiii<^ 
that  "the  Mritish  lij;lit  cruiser  'Curacao,'  with  l{car 
Admiral  Miehoison  aboard,  entered  iSniyrna  harbor 
this  morning  [Feb.  8J.  The  Admiral  immediately 
landed,  lie  called  on  (ho  Turkish  military  comman- 
der and  warned  him  ol"  the  responsibility  that  would 
be  involved  in  any  act  of  hostility.  The  Allied  Com 
luissioners  have  handed  the  Kemalists  a  new  note, 
demaiuling  withdrawal  of  the  obnoxious  order 
against  the  presence  of  foreign  warships  at  Smyrna." 
London  heard  unofficially  yesterday  afternoon  that 
"an  agreement  has  been  reached  between  the  Turk- 
ish authorities  in  Smyrna  and  the  Allied  naval  com- 
manders under  which  the  status  quo  would  be  main- 
tained pending  diplomatic  negotiations." 


As  to  the  French  adventure  in  the  Ruhr  Valley, 
considerable  improvement  in  the  situation  from 
the  French  point  of  view  occurred  on  Feb.  2. 
The  Associated  Press  correspondent  at  Dussel- 
dorf  cabled  that  "the  calling  off  of  the  rail- 
road strike  by  the  German  authorities  and  obedi- 
ence by  the  railway  men  to  a  request  of  the  authori- 
ties that  they  resume  work  on  all  lines  where  they 
would  not  come  in  contact  with  armed  French  sol- 
diers were  the  outstanding  developments  that  were 
regarded  by  observers  as  having  brought  forth  a 
great  improvement  in  the  French  position  in  the 
Ruhr  and  the  Rhineland.  A  majority  of  the  railroad 
workers  in  both  regions  adopted  the  suggestions  of 
the  authorities  that  they  resume  their  jobs."  On  the 
other  hand,  the  practical  cessation  of  production  at 
the  coal  mines  was  a  distinctly  unfavorable  feature 
for  the  French.  Subsequent  reports  indicated  that 
it  had  practically  reached  the  zero  point.  In  a  cable- 
gram from  Dusseldorf  made  available  here  Sunday 
morning,  the  New  York  "Times"  correspondent  said 
that  "with  every  day  which  passes  French  chances 
of  success  in  the  great  experiment  they  have  under- 
taken grow  brighter  on  the  political  if  not  on  the  eco- 
nomic side.  It  is  going  to  be  touch-and-go  yet,  and  in 
spite  of  official  optimism  the  economic  complications 
are  too  great  to  be  neglected  in  making  an  estimate. 
Yet  the  fact  is  incontestible  that  within  the  last  three 
days  there  has  been  a  decided  weakening  in  obedi- 
ence to  the  orders  from  Berlin  and  an  equally  marked 
tendency  to  co-operate  with  the  French  rather  than 
work  against  them."  Continuing  to  outline  the  situ- 
ation, he  said :  "Take  the  case  of  the  railroad  men 
who  received  a  month's  advance  pay  from  Berlin  to 
refrain  from  work,  and  yet  have  shown  themselves 
more  disposed  to  listen  to  the  outcry  of  the  public 
than  to  the  orders  of  their  Government.  The  func- 
tionaries who  formerly  favored  a  dictated  strike  now 
doubt  its  wisdom  on  the  grounds  that  it  is  alienating 
the  sympathies  of  the  people  rather  than  worrying 
the  French."  Going  still  further,  the  correspondent 
said  that  "the  truth  is  that  the  French  have  been 
wonderfully  successful  in  organizing  a  service  of 
tiains.  They  have  been  providing  one  food  train 
per  day  for  each  centre  of  population  and  taking 
especial  care  to  furnish  a  supply  of  milk  from  the 
local  dairies  either  by  train  or  by  motor  truck." 
From  Dusseldorf  came  the  statement  last  Sunday 
morning  that  "railroad  service  in  the  Rhineland  is 
virtually  normal,  and  the  lines  in  the  Ruhr  region 
are  not  occupied  by  the  French  in  a  military  sense." 


In  a  cablegram  Irom  I'aris  filed  Sunday  evening 
(he  correspondent  of  the  New  York  "llerabl"  said- 
that  "wilhout  previous  warning  [''riuicc  lias  seized  a- 
new  salient  behind  (he  iihinc^  in  Baden,  sou(hern  (J(;r- 
many,  as  a  retaliatory  measure  for  (Jermany's  inter- 
Ic^'ence  with  international  trains  between  i'aris  and 
Trague  and  the  Near  Fast."  lie  added  that  "to-day's 
ad\ance  was  aceomiianied  by  the  id(ima(nm  to  Ger- 
many that  interference  with  international  tral'fic 
must  cease  within  24  hours  or  the  French  wouldJ 
consider  the  necessity  of  a  further  advance  in  southi 
German  territory,  which  hi  (her  to  has  <"onsidere(ii 
itself  sale  from  the  successive  advanc(!s  ex- 
perienced by  the  zone  opposite  tlu^  Rhine- 
land."  In  Tuesday's  cable  advices  from  I'arif* 
announcement  was  made  that  "German  minerH 
in  the  Saar  Basin  coal  mines,  operated  by  France 
under  the  Treaty  of  Versailles,  went  on  etr'ke  this 
[Monday]  morning.  The  reason  given  for  strike  re- 
lates to  wages."  In  one  Paris  cablegram  it  wa» 
stated  that  "the  Government  was  informed  to-day 
that  the  Saar  miners,  who  struck  this  morning,  re- 
fused to  accept  a  compromise  of  their  demands  that 
their  wages  be  doubled,  and  now  want  the  equivalent 
in  buying  power  of  their  pre-war  wages."  Chancellor 
Cuno  returned  to  Berlin  on  Tuesday  "from  a  two- 
day  tour  of  the  occupied  Ruhr  area."  In  an  Associ- 
ated Press  cablegram  from  the  German  capital  that 
evening  he  was  quoted  as  saying,  "I  visited  every 
section  of  the  invaded  territory,  conversed  freely 
with  the  industrialists  and  all  classes  of  civilians  and 
w^orkers,  and  was  everywhere  assured  of  their  un- 
wavering resolve  further  to  oppose  the  French  en- 
croachment with  passive  resistance."  The  Chancel- 
lor was  further  reported  to  have  declared  that  "this 
moral  resistance  was  the  result  of  the  spontaneous 
resolve  of  a  people  which  is  fully  conscious  of  its  hu- 
man rights  and  which  is  determined  not  to  bow  down 
before  1  ostile  bayonets." 


The  Dusseldorf  correspondent  of  the  New  York 
"Tribune,"  in  a  cablegram  Wednesday  morning, 
seeminglj^  gave  a  very  good  idea  of  the  situation  in 
the  Ruhr  Valley.  He  said  in  part :  "The  contest  for 
supremacy  between  the  French  and  the  Germans  in 
the  Ruhr  seems  to-day  to  have  reached,  at  least  for 
the  time  being,  a  stage  of  almost  complete  deadlock^ 
while  slowly  but  surely  the  economic  life  of  the  great 
industrial  basin  is  going  down  in  chaos.  The  strug- 
gle here  has  been  compared  on  the  one  hand  to  a 
sword  of  which  France  holds  the  hilt  and  Germany 
the  blade,  so  that  any  attempt  by  the  latter  to  wrest 
the  weapon  away  hurts  only  herself.  On  the  other 
hand,  it  has  been  likened  to  the  process  of  hanging 
onto  a  bear's  tail,  which  is  a  more  inconvenient  and 
dangerous  game  for  the  hanger-on  than  for  the  bear. 
The  truth  seems  to  lie  somewhere  between  these  two 
extreme  points  of  view,  for  both  of  which,  however, 
there  is  something  to  be  said."  Dispatches  from  Es' 
sen  Wednesday  indicated  that  the  French  had  occu- 
pied several  important  German  textile  towns  in  their 
most  recent  advance. 

Attempting  to  summarize  roughly  the  results  of 
the  French  invasion  of  the  Ruhr  Valley,  the  Paris 
correspondent  of  the  New  York  "Herald"  in  a  cable- 
gram made  available  here  Thursday  morning,  said 
in  part :  "After  four  weeks'  occupation  of  the  Ruhr 
the  results  may  be  summed  up  as  foUows:  First, 
the  French  have  cut  off  the  Ruhr  coal  supply  from 
Germany,  bringing  upon  Germany  economic  pres- 


550 


THE  CHRONICLE 


[Vol.  116. 


sure  which  has  not  yet  borne  fruit  but  the  effect  of 
which  will  get  stronger  as  time  passes.  Second,  on 
the  other  hand,  dwing  to  the  German  policy  of  pas- 
sive resistance  the  French  have  not  been  able  to 
bring  out  of  the  Ruhr  any  appreciable  amount  of  coal 
and  coke  for  their  own  account  because  of  the  trans- 
portation situation."  In  a  cablegram  from  Duesel- 
dorf  on  Feb.  8  a  representative  of  the  "Times"  said : 
"Everywhere  throughout  the  Euhr  and  Rhineland 
the  most  active  propaganda  is  going  on  to  encourage 
resistance  and  stimulate  the  national  spirit.  Reli- 
gious as  well  as  political  organizations  are 
engaged  in  a  house  to  house  canvass  among 
the  miners,  railroad  workers  and  citizens.  Protes- 
tant leagues  and  Catholic  brotherhoods  ai*e  equally 
sharing  in  the  work  with  Nationalist,  Mon- 
archist and  pan-German  organizations.  All  this 
propaganda  work  is  directed  from  Munster  and  El- 
berfeld,  on  the  north  and  south  sides  of  the  Ruhr, 
.where  former  President  Fuchs  and  Dr.  Schmidt,  the 
former  Burgomaster  of  Elberfeld,  are  in  command. 
They  are  using  every  means  with  which  to  strength- 
en and  support  their  campaign,  but  the  most  com- 
mon of  all  their  arguments  is  the  simple  one  that  if 
the  people  will  hang  on  just  one  month  more  M.  Poin- 
care  will  certainly  be  defeated  and  the  French  troops 
withdrawn  from  the  Ruhr."  Word  came  from  Paris 
the  same  day  (Feb.  8)  that  "25,000  miners  in  the 
Moselle  district  in  Lorraine  went  on  strike  this 
morning  on  the  plea  of  a  wage  dispute.  This  strike, 
following  that  of  360,000  miners  in  the  Saar  Basin, 
who  struck  two  days  ago,  put  into  idleness  mines 
which  produce  40%  of  the  French  coal  supply.  It  is 
charged  by  the  French  officials  that  German  instiga- 
tors have  been  at  work  both  in  the  Saar  and  Moselle 
districts.  The  Saar  mines  as  well  as  the  Moselle 
mines  have  been  occupied  by  troops." 


From  time  to  time  within  the  last  week  or  ten  days 
there  have  been  rather  frequent  rumors  from  Ber- 
lin, Paris  and  London  that  negotiations  were  under 
way  looking  toward  a  settlement  of  the  difficulties 
between  the  French  and  Germans.  Late  last  week 
Chancellor  Cuno  of  the  German  Cabinet  was  quoted 
as  having  admitted  in  an  interview  with  American 
newspaper  correspondents  that  the  German  Govern- 
ment would  enter  into  negotiations,  provided  the 
French  withdrew  altogether  from  the  Ruhr  Valley. 
At  the  annual  dinner  of  the  Republican  Journalists' 
Association  in  Paris  Sunday  evening,  Premier  Poin- 
care  delivered  what  the  New  York  "Times"  corre- 
spondent characterized  as  "a  remarkable  speech  on 
the  situation  in  the  Ruhr  and  French  aims  and  pol- 
icy." He  said  that  "France  would  not  refuse  to  ex- 
amine German  proposals,  but  that  she  would  not  give 
up  the  pledges  she  now  held."  The  New  York  "Her- 
ald" representative  in  his  account  of  the  dinner,  and 
referring  particularly  to  the  possibility  of  peace  ne- 
gotiations, quoted  the  Prime  Minister  as  saying,  "we 
have  had  too  many  promises.  We  want  realities,  not 
merely  fugitive  realities,  but  lasting  realities."  Con- 
tinuing, he  quoted  M.  Poincare  as  follows :  "The  res- 
toration of  our  devastated  regions  is  at  stake,  nay, 
rather,  it  is  the  future  of  France,  it  is  the  peace  of 
Europe.  And  that  peace,  for  which  we  ask  not  a 
square  inch  of  German  territory,  that  peace  in  which 
we  seek  only  reparations  and  safety,  we  are  resolved 
to  establish  at  last  on  indestructible  foundations." 
There  have  been  frequent  reports  also  of  the  possi- 
bility and  even  probability  of  the  Cuno  Ministry 


falling  in  the  near  future.  In  the  most  conservative 
cable  advices  from  Berlin  the  opinion  was  expressed 
that  its  political  opponents  would  not  force  an  issue 
with  the  Ministry  while  the  situation  in  the  Ruhr 
Valley  is  so  acute. 


The  Council  of  the  League  of  Nations  ended  its 
sessions  in  Paris  a  week  ago  this  morning,  "after  the 
stormiest  meeting  it  has  ever  known,"  according  to 
the  Paris  correspondent  of  the  New  York  "Times." 
He  even  asserted  that  "a  direct  threat  of  war  was 
voiced  in  the  organization  which  was  created  pri- 
marily to  make  all  war  impossible."  The  correspond- 
ent explained  that  "the  matter  under  discussion  was 
the  knotty  Vilna  problem,  involving  the  question  of 
the  neutral  zone  between  Poland  and  Lithuania  cre- 
ated in  order  to  avoid  bloodshed  through  collisions 
between  the  two  armies.  M.  Hymans  proposed  cer- 
tain measures  connected  with  the  disarming  of  bands 
infesting  the  neutral  zone.  These  were  accepted  by 
Poland  without  demur,  but  the  Lithuanians  object- 
ed, M.  Sidzikauskas  saying  that  if  Poland  attempted 
to  apply  these  measures  his  country  would  use  every 
means  to  oppose  them,  even  including  force  of  arms." 
According  to  the  dispatch  also,  "M.  Viviani  in  strong 
terms  warned  the  Lithuanian  delegate  that  such,  an 
attitude  couldn't  be  tolerated.  Lithuania,  he  said, 
when  entering  the  League  knew  what  duties  she 
thereby  undertook.  He  said  she  was  bound  to  abide 
by  the  League's  decision.  If  she  did  not  she  would 
have  Articles  XV  and  XVI  of  the  covenant  of  the 
League  of  Nations  applied,  and  all  the  members  of 
the  League  would  break  off  diplomatic  and  commer- 
cial relations  with  her.  M.  Sidzikauskas  tried  to  jus- 
tify his  attitude,  but  was  sharply  called  to  order  and 
informed  that  if  any  act  which  could  be  characterized 
as  an  act  of  war  was  brought  to  the  League's  notice 
Lithuania  would  be  expelled  from  the  League  and 
considered  as  being  a  State  in  conflict  with  all  the 
powers  belonging  to  the  League.  This  threat  im- 
pressed the  Lithuanian  delegate  considerably,  and 
he  withdrew  without  offering  further  objections." 
M.  Viviani  thereupon  asked  the  Lithui.nian  dele- 
gate "if  he  realized  what  his  threat  meaijt."  The 
latter  was  reported  to  have  "calmly  declared  that 
Lithuania  reserved  all  her  rights,"  and  that  "he  then 
left  the  Council  room." 


While  London  cable  advices  have  indicated  that 
British  authorities  and  the  press  pretty  generally 
supported  the  British  Cabinet  in  its  acceptance  of 
the  war  debt  funding  terms,  and  even  urged  such  ac- 
tion before  it  was  taken,  Paris  dispatches  have  made 
it  clear  that  French  opinion  was  not  favorable  to  the 
proposals.  At  any  rate,  the  French  were  reported 
to  have  expressed  the  view  that  "the  terms  of  the 
war  debt  settlement  afforded  Great  Britain  by  Amer- 
ica cannot  be  considered  equitable  for  funding 
France's  debt  to  the  United  States,  according  to 
opinion  here,  for  the  reason  that  Britain  is  a  gold 
producing  nation,  and  also  possesses  larger  resources 
than  does  France."  The  Paris  correspondent  of  the 
New  York  "Herald"  said  that,  "although  not  in  re- 
ceipt of  official  information  as  to  details,  the  French 
Ministry  of  Finance  does  not  regard  the  Anglo-Amer- 
ican settlement  as  a  definite  basis  \ipon  which  Amer- 
ican claims  against  other  nations  are  to  be  settled, 
despite  the  reports  that  the  terms  included  a  clause 
making  the  settlement  virtually  that  *to  be  accorded 
the  most  favored  nation.'    This  report  has  not  been 
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denied  from  several  sources."  He  added  that  "a 
high  official  of  the  Ministry  of  Finance  said  to-day 
[Feb.  2]  that  France  did  not  intend  to  reopen  nogo 
tiations  until  the  questions  of  her  own  budget  bal- 
ancing and  the  Kuhr  occupation  problem  were  set- 
tled, tliough  willing  to  give  the  Washington  debt 
commission  all  information  concerning  French  re- 
sources and  the  probability  of  meeting  interest  on 
issues  not  classed  as  'war  advances,'  these,  as  in  the 
past,  being  given  consideration  as  they  fall  due." 


Special  attention  was  given  loth  in  Europe  and  in 
this  country  to  statements  reported  to  have  been 
made  by  Stanley  Baldwin,  Chancellor  of  the  British 
Exchequer,  in  an  address  at  a  public  dinner  in  Bir- 
mingham a  week  ago  to-night.  According  to  the  As- 
sociated Press,  the  Chancellor,  who  also  was  head  of 
the  British  Debt  Funding  Mission  to  the  United 
States,  said  that,  ''although  the  question  of  the  Brit- 
ish debt  to  the  United  States  was,  to  a  certain  extent, 
sub  judice,  if  satisfactorily  settled,  it  left  the  way 
clear  for  closer  co-operation  between  the  two  peoples 
than  was  possible  before.  This  settlement,  he  de- 
clared, was  a  necessary  prelude  to  the  settlement  of 
European  questions."  The  latter  assertion  was  re- 
garded in  the  financial  district  of  New  York  and  in 
Washington  as  particularly  significant  and  impor- 
tant. The  Associated  Press  correspondent  added 
that  ''the  Chancellor  paid  tribute  to  the  friendly 
spirit  in  which  he  had  been  met  by  the  American 
statesmen,  saying,  'when  we  had  once  acknowledged 
the  debt  they  did  all  they  could  to  secure  a  fair  bar- 
gain and  stand  by  us.  I  was  struck  by  the  splendid 
fair-mindedness  of  their  Ministers  and  agents.' " 

Commenting  upon  that  feature  of  the  terms  for 
funding  the  British  war  debt  to  the  United  States 
that  allows  Great  Britain  to  pay  any  part  of  the 
principal  or  interest  in  American  Government  bonds 
issued  during  American  participation  in  the  war, 
the  London  correspondent  of  the  New  York  "Times" 
said  that  "the  provision  in  the  debt  settlement  per- 
mitting the  British  Government  to  pay  its  install- 
ments in  American  bonds  is  regarded  here  as  afford- 
ing it,  in  certain  cricumstances,  a  convenience  rather 
than  a  positive  advantage.  The  mobilization  of  dol- 
lar securities  during  the  war  practically  denuded  the 
British  market  of  American  Government  securities 
and  if  there  are  any  held  over  here  now  they  are  in 
private  possession.  Inquiries  in  authoritative  quar- 
ters to-day  show  that  there  is  no  idea  of  commandeer- 
ing them." 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  12%  in  Ber- 
lin; 53^%  in  Madrid;  5%  in  France,  Denmark  and 
Norway;  4)^%  in  Belgium  and  Sweden;  4%  in  Hol- 
land; 3l^%  in  Switzerland,  and  3%  in  London. 
Open  market  discounts  in  London  were  again  ad- 
vanced fractionally  to  2  9-16  @  2%%  for  short  bills, 
against  2i^@2  9-16%,  and  2^@  2  11-16%  for  three 
months,  as  compared  with  2  9-16%  last  week. 
Money  on  call  also  stiffened  slightly  and  finished 
^-t  1H%,  in  comparison  with  1^%  on  Friday  last. 
In  Paris  the  open  market  discount  rate  is  still  quoted 
at  4i/g%,  and  in  Switzerland  at  3%. 


A  small  decline  in  gold  holdings  was  shown  by  the 
Bank  of  England  in  its  statement  for  the  week, 
amounting  to  £1,041,  but  this  was  accompanied  by 
a  gain  in  total  reserve  of  £536,000,  owing  to  a   con- 


traction in  note  circulation  of  £537,000,  while  the 
j)r()portion  of  reserve  to  liabilities  rose  to  20.17%, 
which  is  not  only  a  now  high  record  for  th(5  current 
year,  hut  the  high(!st  point  touch(Mj  since  1020.  It 
compares  with  19.78%  last  week,  \\y/'/o  a  year  ago 
and  14%  in  1921.  The  lowest  ratio  this  year  was 
13.87%  in  the  week  of  Jan.  4.  Public  deposits 
showed  an  increase  of  £3,295,000.  "OtluT"  de- 
posits, however,  were  reduced  £2,979,000.  Loans 
on  Covernment  securities  fell  £353,000,  although 
there  was  an  expansion  in  loans  on  other  securities 
of  £204,000.  The  Bank's  stock  of  gold  aggregates 
£127,490,819,  as  against  £128,748,360  in  1922  and 
£128,283,084  the  year  before.  Total  reserve  amounts 
to  £24,457,000.  This  compares  with  £24,531,605 
a  year  ago  and  £17,743,539  in  1921.  Loans  total 
£65,812,000,  against  £80,425,481  and  £76,588,152 
one  and  two  years  ago,  respectively,  while  note  cir- 
culation now  stands  at  £121,480,000,  compared  with 
£122,666,755  last  year  and  £128,989,545  in  1921. 
At  the  weekly  meeting  of  the  Bank  governors  the 
3%  minimum  discount  rate  was  continued  unchanged. 
Clearings  through  the  London  banks  for  the  week 
totaled  £772,058,000.  Last  week  they  were  £754,- 
746,000  and  last  year  £711,407,000.  We  ap- 
pend herewith  comparisons  of  the  principal  items 
of  the  Bank  of  England  returns  for  a  scries  of  years: 

BANK   OF  ENGLAND'S  COMPARATIVK  STATEMENT. 

1923.      1922.      1921.  1920.  1919. 

Feb.  7.           Feb.  8.            Feb.  9.  Feb.U.  Feb.  12. 

£                     £                     £  £  £ 

Circulation 121,480,000  122,686,75.5  128,989,545  89.976,685  69,832,835 

Public  deposits 17,775,000     14,721,329     20,176,592  22,012,395  28.158,294 

Other  deposits 102,341,000  1-54,413,877  106,331,532  132,276,047  120,045,536 

Govermn't  securities  49,067,000     82,223,688     50,202,016  53,947,714  52,679,744 

Otiier  securities 65,812,000     80,425,481     76, .588, 152  83,838,233  83,297,994 

Reserve  D0t€3&  coin  24,457,000     24,531,605     17,743,539  34,500,658  30,236,282 

Coin  and  buliion.. .127,490,819  128,748,360  128,283,084  106,027,343  81,619,117 
Proportion  of  reserve 

to  liabilities 20.17%            143^%           14.02%  22^%  20.40% 

Bank  rate 3%                  5%                 7%  6%  5% 


The  Bank  of  France  in  its  weekly  statement 
reports  a  further  small  gain  of  175,800  francs  in  the 
gold  item  this  week.  The  Bank's  total  gold  holdings 
are  thus  brought  up  to  5,535,580,975  francs,  com- 
paring with  5,524,964,927  francs  at  this  time  last 
year  and  with  5,502,269,165  francs  the  year  before; 
of  these  amounts  1,864,344,927  francs  were  held 
abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921.  During  the  week  silver  gained 
65,000  francs,  while  advances  increased  89,093,000 
francs.  Bills  discounted,  on  the  other  hand,  de- 
creased 407,357,000  francs,  Treasury  deposits  fell  off 
2,874,000  francs  and  general  deposits  were  reduced 
17,096,000  francs.  Note  circulation  registered  the 
further  expansion  of  325,788,000  francs,  bringing  the 
total  outstanding  up  to  37,409,366,000  francs.  This 
contrasts  with  36,704,222,770  francs  on  the  corres- 
ponding date  last  year  and  with  38,272,306,360  francs 
in  1921.  Just  prior  to  the  outbreak  of  war,  in  1914, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATR^E  STATEMENT. 


Changes 
■  /or  Week. 
Oold  Holdings —  Francs. 

In  France Inc.        175,800 

Abroad No  change 


Total Inc.         175,800 

SUver Inc.  65,000 

Bills  discounted Dec  407,357,000 

Advances Inc.  89,093,000 

Note  circulation. -.Inc. 325.788,000 
Treasury  deposits.. Dec.  2.874,000 
General  deposits.. .Dec.  17.096,000 


Feb.  8  1923. 
Francs . 
3,671,236,048 
1,864,344,927 

5,535,580,975 

290,324.000 

2,'5  0,629,000 

2,134,375,000 

37,409,366,000 

57,537,000 

2,292,046,000 


—Status  as  of— 

Feb.  9  1922. 

Francs. 

3,576,597,871 

1,948.367,056 

5.524,964,927 

280,709,931 

2,412.418.559 

2,320,521,527 

36,704,222.770 

48,797,998 

2,356,389.034 


Feb.  10  1921. 

Francs. 
3.553,902.109 
1,948,367,056 

5,502.269.165 

266.628.158 

3.082.659,997 

2.258.314,559 

38,272,306.360 

51,047,586 

3,366,052,816 
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The  Imperial  Bank  of  Germany  again  broke  its 
own  records  and  in  its  statement  issued  as  of  Jan.  31, 
registered  the  largest  increase  in  note  circulation  ever 
recorded,  namely  329,921,713,000  marks;  thus 
bringing  the  total  up  to  the  colossal  figure  of  1,984,- 
496,360,000  marks.  A  year  ago  the  volume  of  the 
notes  was  115,375,728,000  marks  and  in  1921 
66,620,804,000  marks.  Other  highly  sensational 
increases  were  247,082,146,000  marks  in  discount 
and  Treasury  bills,  156,214,299,000  marks  in  deposits, 
140,636,128,000  marks  in  bills  of  exchange  and 
checks,  and  92,288,056,000  marks  in  advances. 
"Other  assets"  expanded  61,940,533,000  marks  and 
"other  liabilities"  68,954,322,000  marks.  Smaller 
increases  included  8,219,545,000  marks  in  Treasury 
and  loan  association  notes,  17,057,000  marks  in  notes 
of  other  banks  and  52,000  marks  in  total  coin  and 
bullion.  There  was  a  decline  of  10,000  marks  in 
gold  and  of  60,000,000  marks  in  investments.  Gold 
holdings  are  reported  as  1,004,832,000  marks,  which 
compares  with  995,698,000  marks  in  1922  and  1,091,- 
552,000  marks  a  year  earlier. 


An  analysis  of  the  Federal  Reserve  Bank  state- 
ment, issued  on  Thursday  afternoon,  revealed  a  very 
slight  change  in  gold  holdings  for  the  system,  but  a 
large  increase  in  New  York,  while  both  locally  and 
nationally  bill  holdings  were  substantially  reduced. 
Taking  the  system  as  a  whole,  rediscounts  of  Govern- 
ment secured  paper  were  reduced  some  $33,000,000 
and  holdings  of  bills  purchased  in  the  open  market 
fell  off  nearly  $4,000,000.  Accordingly,  even  though 
discounts  of  "other  bills"  increased,  total  bill  holdings 
decreased  $31,000,000  to  $754,254,000,  which  com- 
pares with  $917,714,000  at  this  time  a  year  ago. 
There  were  also  material  decreases  in  earning  assets 
and  deposits,  but  Federal  Reserve  notes  in  circulation 
expanded  $14,000,000.  At  New  York  the  Bank  in 
its  operations  with  other  Reserve  institutions  gained 
$59,000,000  in  gold;  total  bill  holdings  fell  approxi- 
mately the  same  amount  as  in  the  case  of  the  banks 
as  a  group,  viz.,  $31,000,000.  Deposits  remained 
almost  stationary,  but  earning  assets  shrank  $58,- 
000,000.  An  increase  in  the  amount  of  Federal 
Reserve  notes  outstanding  of  $3,000,000  occurred. 
Changes  in  the  member  banks'  reserve  account  were 
not  particularly  significant.  The  reserve  ratio  re- 
mained practically  unaltered,  so  far  as  the  system 
is  concerned,  there  having  been  a  nominal  gain  of 
.1%  to  77.0%.  In  the  New  York  Bank,  however, 
an  advance  of  4.2%  to  80.2%  took  place,  the  result, 
of  course,  of  the  addition  to  gold  reserves. 


Last  Saturday's  statement  of  the  New  York 
Clearing  House  banks  and  trust  companies  reflected 
the  strain  incidental  to  end-of-the-month  require- 
ments and  showed  an  increase  in  loans  and  deposits, 
which,  coupled  with  a  drawing  down  of  reserves  at 
the  Federal  Reserve  Bank,  served  to  wipe  out  surplus 
and  create  a  deficit  of  nearly  $6,000,000.  In  round 
numbers  loans  and  discounts  expanded  $13,193,000. 
Net  demand  deposits  increased  $9,083,000,  to 
$3,987,781,000.  This  is  exclusive  of  Government 
deposits  to  the  amount  of  $47,512,000.  In  net 
time  deposits  there  was  a  drop  of  $2,830,000,  to 
$373,422,000.  Member  banks  reduced  their  reserve 
credits  with  the  Reserve  Bank  by  $19,425,000.  Cash 
in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  declined  $3,117,000,  to  $49,576,000  (not 
counted  as  reserve).     Reserves  of  State  banks  and 


trust  companies  in  own  vault  were  reduced  $51,000 
but  their  reserves  kept  in  other  depositories  gained 
$195,000.  As  a  result  of  these  operations  reserves 
fell  $20,354,630;  thus  eliminating  last  week's  excess 
of  $14,624,520,  and  leaving  a  deficit  of  $5,730,110 
instead.  The  showing,  however,  attracted  very 
little  attention,  it  being  thought  likely  that  the 
deficiency  will  be  speedity  eliminated  again.  The 
above  figures  of  deficit  are  based  on  reserves  of  13% 
above  legal  requirements  for  member  banks  of  the 
Federal  Reserve  System,  but  do  not  include  cash 
in  own  vaults  amounting  to  $49,576,000  held  by 
these  banks  on  Saturday  last. 


There  was  nothing  of  a  striking  character  in  the 
local  money  market.  Time  funds  were  practically 
unchanged  at  4%@5%,  while  call  loans  were  made 
as  low  as  4%.  Although  bankers  reported  a  some- 
what larger  demand  for  money  from  industrial  and 
mercantile  circles,  they  said  that  they  did  not  look 
for  any  stringency  in  money  at  this  centre.  Gov- 
ernment withdrawals  from  local  depositaries  were 
small,  the  amount  taken  out  on  Thursday,  for 
instance,  being  only  $3,234,000.  It  was  explained 
that  "the  calls  are  becoming  smaller  as  the  redemp- 
tions of  Liberty  bonds  and  Victory  notes  are  becom- 
ing less."  It  was  added  that  "the  withdrawals 
mostly  have  been  to  finance  these  redemptions." 
After  an  interval  of  ten  days  or  thereabouts  the  fi- 
nancial institutions  took  renewed  advantage  of  the 
continued  ease  of  the  money  market  to  make  fur- 
ther offerings  of  securities.  Little  or  nothing  was 
heard  about  congestion  in  the  local  bond  market, 
and  the  new  securities  appeared  to  be  taken  prompt- 
ly. Announcement  vras  made  in  Washington  that 
the  postal  receipts  in  January  were  the  largest 
in  ten  years.  Not  a  single  one  of  the  large  cities 
reported  a  decrease.  Chicago  alone  showed  an  in- 
crease of  $1,030,597  over  January,  1922.  A  tre- 
mendous amount  of  building  in  the  L^nited  States 
is  said  to  have  been  contracted  for  1923.  If  the 
materials  and  labor  can  be  found,  the  demands 
for  funds  with  which  to  carry  on  this  work  should 
be  a  factor  in  the  money  market.  Increased  activ- 
ity in  industrial  lines  and  general  business  is  rather 
confidently  predicted.  There  is  nothing,  except 
possibty  the  progress  that  is  being  made  on  the  Brit- 
ish debt  funding  plan,  to  indicate  that  conditions 
in  Europe  will  soon  warrant  the  offering  of  its  secur- 
ities in  the  American  market.  The  Near  East 
situation  appeared  critical  during  nearly  all  of  the 
business  session  yesterdaj^,  but  notwithstanding 
was  without  effect  upon  either  the  money  market  or 
stock  market  at  this  time. 


Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  of  4@4^%,  which  compares  with 
4@5%  a  week  ago.  Monday  a  flat  rate  of  4^%- 
was  quoted,  this  being  the  high,  the  low  and  the  ruhng 
figure  for  the  day.  On  Tuesday  the  high  was  still 
4^%,  and  renewals  were  again  negotiated  at  this 
level,  but  a  minimum  of  43^2%  prevailed  before  the 
close.  Easier  conditions  developed  on  Wednesday, 
and  the  high  and  renewal  basis  declined  to  4^%, 
with  a  low  of  4%.  Thursday  the  range  was  again 
4@43/2%/  but  renewals  were  put  through  at  4%. 
On  Friday  the  maximum  was  ^}/2%,.  the  minimum 
4M%  ^^^^  renewals  at  the  latter  figure.  These 
quotations  cover  both  mixed  collateral  and  all- 
industrial  loans  alike.     In  time  money  the  undertone 
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was  steady,  but  trading  was  as  quiet  as  ever,  and 
quotations  did  not  change  from  4%@5%  for  all 
maturities  from  sixty  days  to  six  months.  Offerings 
were  in  good  supply,  hut  the  in{iuiry  was  light. 

Commercial  pa|)er  was  quiet  and  featureless.  The 
range  for  sixty  and  ninety  days'  endorsed  bills  re- 
ceivable and  six  months'  names  of  choice  character 
continues  at  ■i}'-2@i^i%,  with  the  bulk  of  the  business 
passing  at  the  outside  figure.  Names  less  well 
known  still  require  4^4@,5%.  Most  of  the  inquiry 
is  from  out-of-town  institutions. 

Banks'  and  bankers'  acceptances  were  moderately 
active.  A  fair  deuiand  was  noted,  but  as  offerings 
are  still  restricted  transactions  in  the  aggregate;  were 
not  large.  Both  New  York  and  country  banks 
were  in  the  market  as  buyers.  For  call  loans  against 
bankers'  acceptances  the  posted  rate  of  the  American 
Acceptance  Council  has  been  lowered  to  3K%  from 
43^%  last  week.  The  Acceptance  Council  makes 
the  discount  rates  on  prime  bankers'  acceptances 
eligible  for  purchase  by  the  Federal  Reserve  Banks 
4%  bid  and  3>g%  asked  for  30-day  bills,  4^%  bid 
and  4%  asked  for  bills  running  from  GO  to  120  days, 
and  4^%  bid  and  43-^%  asked  for  bills  running  150 
days.     Open  market  quotations  follow: 


30  Days. 
4K@4 


SPOT  DELIVERY. 

90  Days.  60  Days. 

Prime  eligible  bills 4H@4  4>|@4 

FOR   DELrVTERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 414  bid 

Eligible  non-merabcr  banks -.4H  bid 


There  have  been  no  changes  this  week  in  Federal 
Keserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Eeserve  Banks : 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  FEBRUARY  9   192:^. 


Federal  Reserve 
Bank  of— 


Boston 

New  York 

Philadelphia... 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneapolis 

Kansas  City.. 

Dallas .. 

San  Francisco- 


Discoursed    bills 

maturing 

within  90  days  (incl.  mem- 

ber banks'  15-day  collateral 

notes)  secured  by- 

— 

Treasury 

notes  and 

VS. 

Other- 

cerHfi- 

bonds 

wise 

cates  of 

and 

secured 

indebt- 

Victory 

and 

edness 

notes 

unsecured 

4 

4 

4 

4 

4 

4 

4H 

4H 

4J^ 

4>^ 

4>4 

4K 

4J^ 

4>i 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

.4H 

4H 

4H 

4M 

4H 

4H 

4M 

4H 

4.H 

4H 

4H 

4J^ 

4 

4 

4 

Bankers' 
accep- 
tances 

discounted 

for 

member 

banks 


4 

4 

4H 

4M 

4M 

4H 

i'A 

4M 

4H 

4H 

4H 

4 


Trade 
accep- 
tances 
maturing 
within 
90  days 


4 

4 

4H 

4^ 

4H 

4H 

4H 

4H 

4« 

4H 

4H 

4 


Agricul- 
tural and 
live-stock 

paper 

maturing 

91  to  180 

days 


4 

4 

4H 

4H 

4H 

4H 

4K 

4H 

4K 

4M 

4^ 

4 


The  sterling  exchange  market  displayed  a  firm 
front  this  week  and  values  were  not  only  maintained 
but  at  times  showed  an  advancing  tendency  which 
carried  demand  bills  for  awhile  up  to  4  68  5-16,  a 
gain  of  about  6  cents  from  the  low  point  established 
a  week  earlier.  This  was  all  the  more  remarkable 
in  view  of  the  highly  unsetthng  developments 
abroad  and  was  attributed  almost  solely  to  expecta- 
tions of  a  speedy  ratification  by  Congress  of  the 
British  debt  funding  agreement.  Trading,  however, 
was  very  dull  and  transactions  limited,  as  has 
been  so  often  the  case  of  late,  to  the  barest  routine 
requirements.  Even  the  speculative  element  was 
unwilling  to  risk  commitments  in  view  of  the  un- 
certain outlook,  and  large  operators  were  for  the 
most  part  conspicuous  by  their  absence.  The  whole 
market,  in  fact,  assumed  a  waiting  attitude  with 
financiers  everywhere  keeping  close  watch  upon 
international  affairs. 

Nevertheless,  the  banking  world  thus  far  refuses 
to  become  in  any  sense  panicky,   even   over  the 


apparent  breakdown  of  the  Lausanne  Conference 
and  the  possibility  of  serious  trouble  with  the  Turks, 
and  a  persistent  undercurrent  of  optimism  is  evi- 
dent. Opinion  g(!n(!rally  seems  to  be  that  the 
French  and  British  have  the  Turkish  situation  well 
in  hand  and  will  eventually  bring  order  out  of  the 
present  chaos,  while  the  disposition  also  is  to  believe 
that  affairs  in  the  Ruhr  have  turned  the  corner  and 
from  now  on  may  be  expected  to  improve.  No 
official  information  is  as  yet  available,  but  rumors, 
apparently  well  authenticated,  are  being  circulated 
to  the  effect  that  feelers  have  already  been  put 
out  through  the  medium  of  a  neutral  nation  looking 
for  mediation  between  France  and  Germany.  News 
that  the  tentative  agreement  between  the  American 
Debt  Commission  and  the  representatives  of  the 
British  Government  included  a  provision  whereby 
payments,  interest  or  principal,  could  be  made  in 
the  form  of  U.  S.  Government  bonds  aroused  wide- 
spread interest  and  was  regarded  as  a  development 
of  possible  importance  to  the  exchange  situation  as 
a  whole. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  firm  and  fractionally 
higher  on  fairly  active  trading;  prices  advanced  to 
4  66M@4  68M  for  demand,  4  67@4  68^  for  cable 
transfers  and  4  64^@4  66^  for  sixty  days;  pros- 
pective settlement  of  the  debt  funding  issue  was 
the  chief  factor  in  the  strength.  On  Monday  prices 
ran  off  on  less  favorable  advices  from  abroad;  there 
was  likewise  a  lessening  of  activity  and  demand 
ranged  between  4  67  and  4  67^,  cable  transfers  at 
4  67M@4  67%  and  sixty  days  at  4  647^@4  65^. 
Improvement  on  better  news  from  the  Near  East 
brought  about  temporary  recovery  on  Tuesday  to 
4  67^@4  68  5-16  for  demand,  4  67K@4  68  7-16 
for  cable  transfers  and  4  65K@4  66  1-16  for  sixty 
days.  Irregularity  developed  Wednesday  and  the 
trend  was  slightly  lower,  with  demand  at  4  673^@ 
4  67%,  cable  transfers  at  4  673/^@4  68%  and  sixty 
days  at  4  65%@4  65%.  Dulness  featured  trans- 
actions on  Thursday  and  quotations  moved  within 
narrow  limits;  demand  bills  sold  at  4  66  15-16@ 
4  67M,  cable  transfers  at  4  67  3-16@4  67%  and 
sixty  days  at  4  64  13-16@4  65%.  Friday's  market 
was  quiet  but  steady,  with  the  range  for  the  day 
4  67%@4  67%  for  demand,  4  67^(^4  68%  for  cable 
transfers  and  4  65%@4  65%  for  sixty  days.  Closing 
quotations  were  4  65%  for  sixty  days,  4  67%  for 
demand  and  4  68%  for  cable  transfers.  Commercial 
sight  finished  at  4  67%,  sixty  days  at  4  64%, 
ninety  days  at  4  64,  documents  for  payment  (sixty 
days)  at  4  65%,  and  seven-day  grain  bills  at 
4  66%.  Cotton  and  grain  for  payment  closed  at 
4  67%. 

The  only  gold  reported  this  week  was  two  late 
arrivals  yesterday  for  small  amounts  as  follows:  . 
The  steamer  Carrillo  from  Colombia  with  22  gold 
bars  valued  at  $30,000,  consigned  to  Wm.  Schall  & 
Co.,  6  gold  bars  to  the  Equitable  Trust  Co.,  and 
one  case  of  gold  dust  to  the  Bank  of  Central  & 
South  America;  also  one  case  of  gold  dust,  valued 
at  $1,000,  on  the  steamer  Gen.  W.  C.  Gorgas, 
from  South  Pacific  ports. 


The  Continental  exchanges  continue  to  be  dom- 
inated by  the  European  poHtical  situation  and 
occasional  sharp  fluctuations  were  again  charac- 
teristic of  the  week's  dealings.  However,  trading 
was  far  less  active,  both  here  and  abroad,  and  despite 
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the  fact  that  irregularity  and  nervousness  prevailed 
at  times,  conditions  were  generally  quiet  with  very 
little  evidence  of  the  confusion  and  demoralization 
prevailing  a  week  ago.     At  the  opening,  quotations 
were  relatively  firm  and  French  and  Belgian  ^cur- 
rency ruled  at  or  near  6.49  and  5.73,  respectively, 
with  Reichsmarks  at  0.0029;  but  it  was  not  long 
before   reaction   set   in   and   following   news   of  the 
breaking  off  of  negotiations  between  the  Allies  and 
the  Turks  at  Lausanne,  heavy  losses  were  sustained, 
carrying    Paris  exchange  down  to  6.163^,  Antwerp 
francs  to  5.45  and  BerHn  marks  to  0.0024.    Lire  this 
tmie_  shared  in  the  general  weakness  and  broke  to 
4.81  for  checks,  a  drop  of  16  points.     Subsequently 
advices  that  the  Turkish  Government  was  showing 
signs  of  capitulation  to  Allied  terms  brought  about 
a  better  feeling  and  recoveries  set  in.    Gains  of  from 
15  to  20  points  were  made,  but  with  little  or  not 
increase  in  activity,  and  quotations  see-sawed  aim- 
lessly, first  in  one  direction,  then  in  the  other,  with 
the    market    keenly    susceptible    to    "bad    news." 
At    the    extreme    close    Reichsmarks    advanced    to 
0.0033  on  a  better  demand,  and  Paris  francs  to  6.263^. 
Local  operators  are  still  holding  aloof  to  await  the 
outcome  of  present  difficulties.     Sporadic  selling  on 
the   part  of  foreign  interests  again  figured  in  the 
dealings.      Offerings   at   intervals   were   heavy,   but 
there  was  a  pronounced  lack  of  demand  even  at 
extreme   concessions,    consequently   the   volume   of 
business  passing  was  small.    The  minor  exchanges — 
Greek  and  Central  European — were  comparatively 
steady  at  close  to  the  levels  previously  current.     A 
feature  of  the  week  was  that  the  major  portion  of 
the  inquiry  for  French  francs  was  of  local  origin; 
whereas  last  week  it  was  largely  for  foreign  account. 
Bankers   here  interpreted  this   phase   as   indicative 
of  a  greater  degree  of  optimism  in  this  market  over 
the   Franco-German   situation   than   exists   abroad. 
The  stability  in  sterling  undoubtedly  aided  in  main- 
taining  values   on   the   Continental   exchanges.     A 
10-point  rise  in  Finmarks  attracted  some  attention 
and  was  explained  as  the  result  of  improvement  in 
Finland's  economic  situation  and  the  policy  of  the 
State    bank    in    buying    foreign    currencies    for    the 
purpose  of  stabilization. 


The  London  check  rate  in  Paris  finished  at  74.75, 
in  comparison  with  76.45  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  closed  at 
6.233^,  against  6.15;  cable  transfers  at  6.24^^,  against 
6.16;  commercial  sight  at  6.21i^,  against  6.13,  and 
commercial  sixty  days  at  6.183/^,  against  6.10  last 
week.  Closing  rates  on  Antwerp  francs  were  5.49  for 
checks  and  5.50  for  cable  transfers.  A  week  ago 
the  close  was  5.41  and  5.42.  Reichsmarks  finished 
the  week  at  0.0032  for  both  checks  and  cable 
transfers,  against  0.0028  at  the  close  on  Friday 
last.  Austrian  kronen  apparently  failed  to  reflect 
rumors  of  the  authorization  by  the  League  of  Nations 
of  a  substantial  loan  and  remained  at  the  nominal 
rate  of  0.00143^^,  unchanged.  Lire  closed  at  4.823^ 
for  bankers'  sight  bills  and  4.83}^  for  cable  remit- 
tances, which  compares  with  4.783^2  and  4.793^  the 
previous  week.  Exchange  on  Czechoslovakia  finished 
at  2.96,  against  2.89;  on  Bucharest  at  0.47,  against 
0.48;  on  Poland  at  0.0029,  against  0.0029,  and  on 
Finland  at  2.59,  against  2.48  last  week.  Greek 
drachma  closed  at  1.15  for  checks  and  1.20  for 
cable  transfers  (unchanged) . 


Movements  in  the  former  neutral  exchanges  were 
in  line  with  those  at  other  Continental  centres  and 
declines  of  from  10  to  20  points  were  registered 
early  in  the  week,  with  a  rally  later  on  that  carried 
prices  well  above  opening  levels.  This  applies 
more  especially  to  guilders.  Swiss  francs  were  not 
materially  changed,  and  the  same  is  true  of  Swedish 
and  Norwegian  currencies  and  Spanish  pesetas. 
Copenhagen  remittances  exhibited  marked  strength 
and  recovered  more  than  40  points  from  the  low 
of  a  week  ago.  Trading  was  dull,  except  for  occa- 
sional spurts  of  foreign  selling. 

Bankers'  sight  on  Amsterdam  closed  at  39.43, 
against  39.23;  cable  transfers  at  39.52,  against  39.32; 
commercial  sight  39.38,  against  39.18,  and  commer- 
cial sixty  days  39.07,  against  38.87  a  week  ago. 
Final  quotations  for  Swiss  francs  were  18.77  for 
bankers'  sight  bills  and  18.78  for  cable  remittances, 
as  compared  with  18.76  and  18.77  last  week.  Copen- 
hagen checks  closed  at  18.71  and  cable  transfers  at 
18.75,  against  18.36  and  18.40.  Checks  on  Sweden 
finished  at  26.56  and  cable  remittances  at  26.60. 
against  26.51  and  26.55,  while  checks  on  Norway 
closed  at  18.44  and  cable  transfers  at  18.48,  against 
18.51  and  18.55  the  preceding  week.  Spanish  pesetas 
closed  the  week  at  15.66  for  checks  and  15.67  for  cable 
transfers.     Last  week  the  close  was  15.64  and  15.65. 

FOREIGN    EXCHANGE    RATES    CERTIFrED    BY    FEDERAL    RESERVE 

BANK  TO  TREASURY  UNDER  TARIFF  ACT  OF  1922. 

FEB.  3  TO  FEB.  9  1923.  INCLUSIVE. 


Covntry  and  Monetary  Unit. 


Noon  Buying  Rate  for  Cable  Tram/ers  in  Neiv  York. 
Value  in   United  States  Monet/. 


Feb.  3.  I  Feb.  5.      Feb.  6.      Feb.  7.      Feb.  8.      Feb.  9 


EUROPE— 

■^usiria,  Krone 

Belgium,    tranc 

Bulgaria,  lev 

Czechoslovakia,  krone.. 

IJenniark.  krone 

England,  pound  sterling 

Finland,  markka 

France,  franc 

Germany,   reichsmark.. 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lire -. 

Norway,  krone 

Poland,   mark 

rortugal.  escudo 

Rumania ,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,   franc 

Yugoslavia,  dinar* 

ASIA — 

Chli'a,  C'hefoo  tael 

•■      Hankow  tael 

••      Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  nipee 

Japan ,  yen 

Singapore  (S.  S.)  dollar. .. 
NORTH  AMERICA- 

Canada.   dollar 

Cuba,  peso 

Mexico,  peso 

Newfiiundlaud.  dollar.. 

SOUTH   AMERICA- 

Argentlna.  peso  (gold).. 

Brazil,  nillrcis 

Chile,  po-so  (paper) 

Uniguay,  peso 


S 
.000014 
.0566 
.006886 
.029655 
.1880 
.6779 
.024989 
.0645 
.000028 
.012156 
.3940 
.00039 
.0489 
.1857 
.000029 
.0434 
.00505 
.1581 
.2657 
.1883 
.009705 

.7425 
.7421 
.7123 
.7521 
.5252 
.5152 

.5304 
.5171 
.3191 
.4841 
.5475 

.988938 
.999375 
.489167 
.986328 

.8398 
.1148 
.1203 
.8272 


.000014 

.0557 

.006871 

.02978 

.1891 

.6769 

.024961 

.0634 

.000024 

.012138 

.3942 

.000395 

.0484 

.1864 

.000028 

.0432 

.005164 

.1572 

.2661 

.1884 

.009955 

.7446 
.7442 
.7146 
.7500 
.5288 
.5225 

.5383 
.5296 
.3208 
.4846 
.5488 

.988785 
.9995 
.491875 
.986172 

.8391 
.1144 
.1214 
.8275 


$ 

.000014 

.0564 

.006864 

.029753 

.1898 

.6823 

.025306 

.0640 

.000027 

.012194 

.3950 

.000383 

.0487 

.1861 

.000028 

.0441 

.005072 

.1573 

.2660 

.1885 

.00979 

.7471 
.7467 
.7164 
.7525 
.5288 
.5202 

.5400 
.5425 
.3206 
.4851 
.5500 

.987708 
.999375 
.490417 
.984844 

.8413 
.1159 
.1214 
.8292 


$ 

.000014 
.0551 
.00685', 
.02978 
.1890 
4.6789 
.02556 
.0625  " 
.00002. 
.01213!! 
.3958 
.000394 
.0485 
.18.54 
.000028 
.0441 
.004956 
.1568 
.2659 
.1882 
.009615 

.7433 
.7429 
.7138 
.7488 
.5259 
.5208 

.5367 
.5217 
.3203 
.4845 
.5483 

.987674 
.99925 
.489792 
.985078 

.8400 
.1147 
.1220 
.8276 


S 
.000014 
.0551 
.006814 
.029595 
.1864 
.6736 
.025878 
.0626 
.000030 
.012111 
.3955 
.000394 
.0483 
.1844 
.000029 
.0437 
.004739 
.1561 
.2655 
.1875 
.00925 

.7438 
.7433 
.7138 
.7492 
.5257 
.5171 

.5333 
.5217 
.3196 
.4840 
.5483 

.987854 
.999531 
.490625 
.985078 

.8415 
.1141 
.1202 
.8276 


S 
.000014 
.0552 
.006343 
.02952S 
.1874 
,.6786 
.026133 
.0624 
.000032 
.0121 
.3950 
.000393 
.0483 
.1844 
.000028 
.0438 
.004761 
.1564 
.2658 
.1877 
.009205 

.7446 
.7450 
.7143 
.7508 
.5277 
.5156 

.5346 
.5267 
.3193 
.4843 
.5492 

.988549 
.99926 
.491875 
.986328 

.8406 
.1157 
.1205 
.8289 


•  4  kronen  equal  1  dinar. 

With  regard  to  South  American  rates,  very  little 
change  has  been  noted,  and  quotations  have  been 
maintained  on  narrow  trading.  Argentine  checks 
finished  at  37.07  and  cable  transfers  at  37.12,  against 
37.10  and  37.20,  while  Brazilian  exchange  ruled  at 
11.60  for  checks  and  11.65  for  cable  transfers,  but 
turned  weak  and  closed  at  11.45  and  11.50,  com- 
paring with  11.55  and  11.60  a  week  earlier.  Chilean 
exchange  was  a  trifle  firmer,  closing  at  12.40,  against 
12>i,  while  Peru  declined  to  4  13,  against  4  15 
last  week. 

In  the  Far  Eastern  exchanges  an  easier  trend  was 
noted  so  far  as  Chinese  and  Indian  currencies  are 
concerned,  and  Hong  Kong  closed  at  533^@533^, 
against    533^@54;    Shanghai,    723^(5)723^,    against 
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73@73M;  Yokohama,  48^@48J^  (unchanged);  Ma- 
nila, 49%@50  (unclumsod)  Singuporo,  54^^55 
(uncliangcd);  Bombay,  32i^({fi323^,  against  323/t(aj 
33,  and  (Jahuitta,  3234'C«)323/2  (unchanged). 


The  Kew  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gaine<l  |;2,774,446  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  8. 
Their  receipts  from  the  interior  have  aggregated 
|4,07~),74G,  while  the  shipments  have  reached  |1,301,- 
300,  as  per  the  following  table: 

CURRENCY    RKOEIPT8   AND   SIHl'MIONTS   »V    NKW    YORK    BANKING 

INSTITUTIONS. 


Week  endtng  February  8. 

Into 
Banks. 

Out  of 
Banks. 

(lain  or  Loss 
to  Banks. 

Banks'  iDtarlor  movcmont          

J4.075,74(i 

81,3i)l,300 

Gain   f2.774,44fi 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserre  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDF.RAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Salurdav, 
Feb.  3. 


Monday, 
Feb.  5. 


Tuesday , 
Fib.  6. 


Wednesd'y 
Feb.  7. 


Thursday, 
Feb.  8. 


Friday, 
Feb.  9. 


Aggregate 
for  Week. 


s  s  s  s  s  s  s 

59,000.000  70,000.000  41,000,000  48,000,000  53,000,000  55,000,000  Cr.  327,000,000 

-Vore . — The  foresolng  licavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Rescn'e  System's  par  collection  scheme.  These  large  credit  balances, 
howevei .  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
Clearing  House  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


Bngland  . . 
France  a_. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Neth'land- 
Nat.  Belg. 
Swltzerl'd. 

Sweden 

Denmark  . 
Norway.-. 


Feb.  8  1923. 


Gold.       I      Silver. 


Total. 


127.490.819. 

146.849.442 
50,110,030 
10.944,000; 

101,009.000 
35,330.000, 
48.482,000 
10.757,000! 
21.533,000, 
15.219,000 
12,681,000] 
8,116,0001 


11,600 
3,274 
2,369 

26,156 

3,031 

670 

2.315 

4,125 


248 


..J127 
000158, 
,300  53 
,000  13 
000 127 
,000  38 
000  49, 
OOOJ  13 
,000  25, 
...|  15, 
000;   12, 


£ 

,490,819 
,449.442 
,384,330 
,313,000 
,165,000 
,361.000 
,152,000 
,072,000 
,658,000 
,219,000 
,929.000 
,115,000 


Feb.  9  1922. 


Gold. 


Silver. 


128.748.360 

143,063,915 

49,784,800 

10,944.000 

100,622,000 

33,974,000 

50.497.000 

10,773.000 

22,036.000 

15,248,000 

12,685,000 

8.183,000 


Total. 


11.200 
701 

2.369 
25.249 
2,967 
592 
1.616 
4.329 


128 
000 154, 
600,  50, 
000!  13 
000125 


000 
000 
000 
000 


197,000 


£ 
,748,360 
,263,915 
486,300 
,313,000 
,871.000 
941,000 
089.000 
,389,000 
365.000 
248,000 
882,000 
183,000 


Total  week 558,520.291    53,788,300612,308,591  586,559,075   49,220.500635,779,575 
PreT.  week 588.510,800   57,589,200646,100,000586.418,629   49.124,600635,543.229 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573.79 
held  abroad. 


PROPOSED  LIMITATION  OF  POWER  OF  U.  S. 
SUPREME  COURT  TO  DECLARE  STAT- 
UTES UNCONSTITUTIONAL. 
Senator  Borah  thinks  he  has  discovered  another 
flaw  in  our  present  institutions,  and  has  introduced, 
''to  provoke  discussion,"  a  bill  requiring  concurrence 
•f  at  least  seven  members  of  the  Supreme  Court  in 
finding  any  statute  unconstitutional.     This  is  the 
change  proposed : 

•'That  in  all  suits  now  pending  or  which  may  here- 
after be  pending  in  the  Supreme  Court  of  the  United 
States,  except  cases  affecting  Ambassadors,  other 
public  Ministers  and  Consuls  and  those  in  which  a 
State  shall  be  party,  w^here  is  drawn  in  question  an 
Act  of  Congress  on  the  ground  of  repugnancy  to  the 
Constitution  of  the  United  States,  at  least  seven 
members  of  the  Court  shall  concur  before  pronounc- 
ing said  law  unconstitutional." 

A  distinction  is  here  sought  between  the  excepted 
cases  named,  in  respect  to  which  the  Court  has  orig- 
inal jurisdiction,  and  all  other  cases  arising,  as  to 
which  the  Constitution  gives  the  Court  appellate 
jurisdiction.  No  just  ground  appears  for  such  a  dis- 
tinction.   If  an  Act  of  Congress  is  involved  in  any 


case  before  the  Supreme  Court,  such  Act  is  either 
constitutional  and  valid  or  unconstitutional  and 
still  born;  to  pass  upon  this  necessary  point  in  the 
Mcliou  has  the;  sainc?  scM'ioiisness  whether  the  jurisdic- 
tion is  original  or  appellate,  l^irther,  to  pass  upon 
the  constitutionality  of  a  State  statute  is  as  serious 
as  upon  a  statute  of  Congress,  and  if  more  caution 
should  be  compelled  in  the  one" case  it  should  also  be 
in  the  other. 

Seiiiilor  Borah  is  disturbed  over  decisions  by  a 
bare  majority.  ''These  five-to-four  decisions,"  he 
says,  "have  produced  a  vast  amount  of  dissatisfac- 
tion throughout  the  country  among  all  classes  of 
people;  a  number  of  laws  have  been  passed  by  Con- 
gress of  the  most  vital  character  which  have  been  de- 
clared unconstitutional  by  a  five-to-four  vote."  This 
is  probably  somewhat  overstated,  yet  if  it  were  ex- 
actly correct  there  is  no  reason  for  supposing  the  dis- 
satisfaction would  have  been  less  had  the  displeas- 
ing vote  been  heavier — six  to  three,  seven  to  two,  or 
even  unanimous.  There  is  a  deplorable  increase  in 
the  tendency  to  rebuke  or  somhow  get  back  at  the 
highest  tribunal  when  its  actions  do  not  please,  or 
even  when,  in  human  fallibility,  they  are  unsound. 
And  if  it  is  provoking  to  have  a  law  declared  still- 
born by  only  five  to  four,  why  should  it  be  less  so  to 
have  it  declared  valid  by  the  like  division? 

Senator  Borah  is,  however,  cautiously  uncertain 
about  the  constitutionality  of  what  he  proposes  to 
do.  He  relies  upon  the  constitutional  clause  giving 
appellate  jurisdiction,  in  other  cases  than  those  al- 
ready mentioned,  "both  as  to  law  and  fact,  with  such 
exceptions  and  under  such  regulations  as  the  Con- 
gress shall  make."  Here  is  a  deep  pool  of  speculative 
wading  and  it  were  wiser  not  to  venture  into  it.  Con- 
gress is  to  "regulate?"  Congress  has  "regulated" 
commerce,  as  we  too  painfully  know.  One  might 
mildly  wonder  how  the  Court  w^ould  interpret  the 
dangerous  word  and,  with  it,  the  Senator's  law, 
should  that  ever  come  up.  Is  there  any  limit  to  regu- 
lation? What  if  Congress  enacts  that  the  members 
of  the  Court  shall  get  on  all  fours  when  handing 
down  decisions,  or  cannot  impugn  constitution- 
ality short  of  an  unanimous  vote,  or  shall  not  do  so 
at  all?  Or  what  authority  is  there  for  any  decisions, 
upon  any  case  or  any  point  in  a  case,  by  a  bare  ma- 
jority? If  a  jury  may  not  be  "divided,"  why  may  a 
court  be?  The  Constitution  does  not  specify  "how 
much"  the  Supreme  Court  shall  be  convinced  of  any 
position,  but  it  has  always  been  conceded  that  a  ma- 
jority shall  rule,  except  in  certain  cases  where  two- 
thirds  must  be  had. 

The  clamor  over  so-called  "usurpation"  by  the  Su- 
preme Court  starts  with  assuming  that  the  Court 
asserts  a  sort  of  veto  power.  Congressman  Frear,  of 
Wisconsin,  says  Congress  has  "been  likened"  to  a 
messenger  boy  standing  in  the  Court's  ante  room, 
awaiting  the  verdict  on  its  acts.  Possibly,  but  if  so 
it  has  been  likened  wrongly.  No  likeness  to  the  veto 
exists.  The  Executive  is  a  constitutional  factor  in 
all  legislation.  He  is  required  to  propose  what  he 
thinks  appropriate;  he  can  send  back  by  veto  for  re- 
consideration every  vote  (except  a  motion  to  ad- 
journ) upon  w^hich  the  two  branches  must  pass  sep- 
arately. The  Supreme  Court  does  not  pass  on  the 
advisability  of  statutes,  but  only  upon  their  agree- 
ment or  disagreement  with  the  prior  and  higher  law. 
The  judges  are  necessarily  politicians  in  some  de- 
gree (in  the  original  and  better  meaning  of  that 
term)  and  therefore  they  cannot  quite  escape  consid- 
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ering  the  effects  of  their  action,  instead  of  always 
holding  everything  in  the  cold  light  of  strictly  legal 
authority;  but  it  is  utterly  false  to  accuse  them  of 
readily  discovering  unconstitutionality.  To  any  such 
charge  the  record  gives  the  lie.  On  the  contrary,  they 
sometimes  strain  the  Constitution  and  sacrifice  con- 
sistency in  order  to  sustain  both  Federal  and  State 
actions;  the  decisions  upon  the  Eighteenth  Amend- 
ment and  the  Kew  York  housing  laws  are  a  recent 
evidence  of  this. 

Congressman  Frear  wants  an  amendment  empow- 
ering Congress  to  determine  how  many  members  of 
the  Court  can  find  unconstitutionality,  also  to  permit 
recall  of  judges  without  impeachment,  also  to  em- 
power Congress,  by  a  two-thirds  vote  in  both 
branches,  to  review  and  set  aside  decisions  against 
constitutionality.  These  propositions  are  appropri- 
ately grouped,  and  lack  only  one  move :  that  consti- 
tutionality may  be  put  into  an  invalid  statute  by 
merely  repassing  it.  There  is  no  "present  epidemic 
of  judge-made  law,"  as  Mr.  Frear  asserts.  JS'or  is 
there  any  judge-made  law,  but  there  must  always  be 
an  interpretation  of  law,  and  either  the  judges  on  the 
bench,  the  executive  officers,  the  parties  in  actions, 
or  the  common  man  under  his  Gompersian  sov- 
ereignty, must  do  that  interpreting,  since  no  tool  can 
be  used  until  it  is  rightly  grasped. 


PUTTING  "PORK"  IN  THE  BUDGET. 

History  is  repeating  itself  in  the  treatment  by 
Congress  of  the  Budget  recommendations  for  expen- 
ditures for  rivers  and  harbors.  This  item  is  carried 
in  the  War  Department  appropriation  bill  as  a  lump 
sum  for  all  projects.  Last  year  the  Budget  recom- 
mended ,^27,885,260  and  Congress  finally  appropri- 
ated .143,140,661.  For  the  current  Budget  the  War 
Department  originally  laid  before  the  Bureau  of  the 
Budget  estimates  totaling  about  $57,000,000.  These 
estimates  were  based  upon  reports  and  recommenda- 
tions from  the  army  engineers  engaged  in  rivers  and 
harbors  work  in  various  parts  of  the  country.  It 
maj^  be  noted  here  that  it  is  rather  a  peculiar  situa- 
tion that  the  commercial  value  of  these  projects  is 
determined  by  army  officers  and  not  by  the  Dei)art- 
ment  of  Commerce.  The  army  engineer  is  naturally 
inclined  to  view  this  work  from  the  standpoint  of  an 
engineer  rather  than  from  the  point  of  view  of  one 
who  Avas  primarily  interested  in  the  commercial 
value  of  the  project. 

After  careful  consideration  the  President  finally 
determined  to  recommend  to  Congress  in  the  Budget 
the  sum  of  ,f27,000,000  for  rivers  and  harbors  work 
for  the  fiscal  year  1924.  The  determining  factors  in 
the  President's  decision  were  no  doubt  the  condition 
of  the  Treasury,  and  the  relative  value  of  the  projects 
under  consideration.  This  involved  the  postpone- 
ment of  some  new  projects  which  no  doubt  have  com- 
mercial value,  the  postponement  of  further  improve- 
ment of  certain  existing  projects,  and  the  total  re- 
jection of  a  number  of  projects  having  relatively  no 
commercial  value.  The  investigations  for  the  Presi- 
dent were  made  by  the  Bureau  of  the  Budget  and  by 
the  War  Department. 

A  number  of  bits  of  evidence  had  already  come  to 
light  showing  the  temper  of  Congress  with  reference 
to  the  opportunity  for  "pork"  in  the  forthcoming  ap- 
propriation for  rivers  and  harbors.  Nothing  is  so 
dear  to  the  average  Congressman  as  these  expendi- 
tures on  the  waters  flowing  in  his  district.  It  was 
not,  therefore,  a  great  surprise  when  the  House  Com- 


mittee on  Appropriations  reported  out  the  War  De- 
partment bill  with  an  increase  of  |10,500,000  above 
the  Budget  estimate  submitted  by  the  President. 
This  increase  was  no  doubt  intended  to  relieve  the 
pressure  on  the  part  of  a  large  body  of  the  members, 
irrespective  of  party,  for  a  larger  sum  than  that  car- 
ried in  the  Budget.  When,  however,  the  bill  came  to 
the  floor  of  the  House  the  members  were  in  the  same 
psychological  state  in  which  they  were  at  the  time  of 
the  passage  of  the  Soldiers'  Bonus  Bill  and  the  Bur- 
sum  Pension  Bill — a  sort  of  mob  psychology  impos- 
sible of  restraint,  in  the  face  of  which  logic,  reason 
and  loyalty  to  principle  are  equally  powerless.  In 
contravention  of  the  recommendations  of  the  Presi- 
dent, and  over  the  protest  of  the  Chairman  of  the 
Appropriations  Committee,  and  the  pleadings  of  the 
leaders  of  the  majority  party,  the  House,  by  an  over- 
whelming vote,  appropriated  157,000,000  for  rivers 
and  harbors  improvements.  This  gave  to  the  army 
engineers  every  cent  of  the  sum  originally  laid  by 
the  War  Department  before  the  Bureau  of  the 
Budget. 

When  the  War  Department  bill  reached  the  Senate 
it  was  reported  out  on  Jan.  29  1923  with  the  full 
amount  carried  in  the  bill  as  it  passed  the  House. 
Immediately  there  was  a  strong  fight  upon  the  riv- 
ers and  harbors  item.  This  fight  was  led  by  Senator 
Wadsworth,  himself  in  charge  of  the  War  Depart- 
ment bill.  It  was  over  his  protest,  and  that  of  a 
small  minority  in  the  Appropriations  Committee  of 
the  Senate,  that  the  full  amount  of  the  item  was  in- 
cluded in  the  bill.  Debate  on  this  item  was  partici- 
pated in  by  a  large  number  of  Senators,  both  pro  and 
con,  continuously  for  three  days.  As  in  the  House  so 
in  the  Senate,  the  majority  voted  in  favor  of  the  ap- 
propriation for  157,000,000. 

It  may  be  said  in  passing  that  it  seems  almost  im- 
possible for  the  Senate  to  grasp  the  real  significance 
of  the  Budget.  Practically  all  of  the  Senators  who 
spoke  on  this  item  referred  to  the  Budget  Bureau  as 
recommending  the  item,  the  Budget  Bureau  as  mak- 
ing the  investigation,  and  the  Budget  Bureau  as  for- 
mulating a  policy  for  inland  waterways.  Such  a 
conception  of  the  Budget  is  entirely  wide  of  the  mark 
and  detracts  from  its  dignity  and  importance.  The 
President  himself,  having  already  seen  the  exhibition 
of  such  misconceptions  several  times  in  the  Senate 
and  in  the  House,  in  an  attempt  to  forestall  future 
misapprehension,  spoke  very  frankly  on  this  subject 
in  his  address  before  the  business  organization  of  the 
Government  on  Jan.  29  1923,  in  which  he  said : 

"In  view  of  the  importance  of  the  subject  and  to 
guard  against  misapprehension  as  to  the  nature  of 
the  Budget,  I  take  occasion  to  refer  to  the  funda- 
mental principles  which  control  its  preparation.  Un- 
der the  terms  of  the  law  the  President  is  required  to 
transmit  the  Budget.  It  is  his  Budget.  He  recom- 
mends it  to  Congress  upon  his  own  responsibility  as 
tlie  head  of  the  Executive  branch  of  the  Government. 
The  estimates  of  appropriations  contained  therein 
are  his  estimates,  except  those  for  the  legislative 
branch  and  the  Supreme  Court.  The  Budget  law, 
recognizing  the  fact  that  the  President  could  not  per- 
sonally attend  to  all  the  details  involved  in  the  prep- 
aration of  the  Budget,  gave  to  him  an  agency  and  des- 
ignated it  the  Bureau  of  the  Budget.  It  did  not  con- 
fer upon  this  Bureau  any  function  which  it  could  ex- 
ercise independently  of  rules  and  regulations  of  the 
President.  There  cannot  therefore  be  any  conflict  of 
procedure  or  policy  between  the  President  or  the 
members  of  his  Cabinet  and  the  Director  of  the  Bu- 
reau of  the  Budget.    The  Budget  as  transmitted  to 
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Congress  embodies  the  administrative  policies  which 
the  President  has  decided  to  recommend." 

If  Congress  could  grasp  this  great  principle  of  fi- 
nancial administration  so  clearly  enunciated  by  the 
President  all  debate  upon  the  Budget  estinuites 
would  be  lifted  to  a  higher  plane.  The  discussion 
would  not  degenerate  into  bickerings  over  the  details 
of  administrative  practice,  but  would  enter  rather 
the  broader  field  of  statesmanlike  debate  over  ques- 
tions of  high  Government  policy.  It  was  the  policy 
of  the  President — the  responsible  head  of  the  admin- 
istration of  the  Executive  Government  and  Chief 
Executive  of  the  United  States  under  the  Constitu- 
tion— acting  in  his  full  constitutional  authority  to 
make  recommendations  to  Congress,  and  using  the 
instrumentality  of  the  Budget  Bureau  under  the 
Budget  Act,  to  lay  before  Congress  a  policy  for  rivers 
and  harbors  improvements  for  the  fiscal  year  ending 
June  30  1924.  When  the  President  had  thus  acted, 
functioning  as  a  co-ordinate  branch  of  the  Govern- 
ment, the  policy  submitted  by  him  was  entitled  to  be 
treated  with  respect  and  dignity.  But  what  do  we 
see?  The  Bureau  of  the  Budget,  which  has  no  re- 
sponsibility of  its  own  either  in  law  or  in  fact,  is 
criticized  and  commended  as  being  the  sole  agency 
responsible  for  the  Budget. 

In  this  controversy  over  the  rivers  and  harbors 
item  the  Budget  system  shows  its  true  value  as  an 
agency  of  publicity.  The  very  moment  that  the 
Budget  estimate  had  begun  to  be  increased,  the  spot- 
light was  turned  on  it.  The  responsibility  for  this 
new  raid  upon  the  Treasury  by  Congress  is  clear  and 
absolute.  If  it  were  possible  for  the  President  to  veto 
this  particular  item,  and  at  the  same  time  save  the 
War  Department  appropriation,  he  would  no  doubt 
do  so,  but  the  time  before  the  adjournment  of  Con- 
gress is  so  short  that  a  veto  of  the  whole  bill  is 
hardly  practicable.  The  action  of  Congress  on  this 
appropriation  is  but  another  evidence  of  its  total  dis- 
regard of  public  opinion  and  the  condition  of  the  tax- 
payers while  the  members  are  controlled  by  a  desire 
to  strengthen  themselves  with  a  few  additional  votes 
in  their  own  districts. 


OUR  RESTRICTIVE  IMMIGRATION  LAW  AND 
THE  SHORTAGE  OF  COMMON  LABOR. 

That  this  country  is  suffreing  from  a  shortage  of 
common  or  ordinary  labor  and  is  menaced  by  a  fur- 
ther shortage  is  no  new  fact,  but  one  which  large  pro- 
ducing businesses  have  been  recognizing  and  deplor- 
ing. The  publisher  of  "National  Industries,"  rated 
as  an  official  organ  of  the  National  Association  of 
Manufacturers,  sent  out  a  questionnaire  on  the  sub- 
ject to  the  leading  industries,  and  its  February  issue 
contains  a  symposium  of  the  view  of  about  50,  the 
men  approached  including  Judge  Gary,  President 
Woodin  of  the  American  Car  &  Foundry  Co.,  Presi- 
dent Underwood,  of  the  Erie;  President  Finley,  of 
the  Chicago  &  North  Western;  President  Markham, 
of  the  Illinois  Central ;  President  Loomis,  of  the  Le- 
high Valley,  and  Chairman  Tripp,  of  the  Westing- 
house  Electric  &  Manufacturing  Co.  "What  shall  we 
do  about  our  immigration  ?"  was  the  question  asked, 
and  no  attempt  was  made  to  limit  or  mould  the  an- 
swers. 

The  changes  suggested  were  mainly:  that  the  ad- 
mitted quota  should  have  the  object  of  attaining  net 
immigration,  instead  of  +he  present  method,  which 
often  produces  shortage ;  that  there  should  be  a  cen- 
tralized bureau  or  commission,  whereby  aU  matters 


relating  to  the  subject  may  have  prompt  and  prac- 
tical handling;  that  on  satisfactory  evidei  ce  of  a 
shortage  in  any  industry  the  Secretary  of  Labor 
should  be  authorized  to  take  measures  for  filling  it; 
that  a  scientific  selection  should  be  made  by  United 
Stales  officers  on  tl:e  other  side  of  the  ocean,  so  as 
lo  stop  at  points  of  embarkation  those  who  do  not 
(juality;  that  a  more  definite  policy  in  registration 
and  distribution  should  be  adopted;  that  a  more  in- 
telligent and  humane  method  of  receiving  immi- 
grants should  be  used;  that  a  broader  educational 
method  is  needed,  "one  that  should  take  the  immi- 
grant from  the  time  of  entry  and  guide  him  properly 
for  his  naturalization";  lastly,  "abolition  of  the  lit- 
eraiy  test." 

These  suggestions  do  not  seem  to  lack  in  strin- 
gency. The  least  valuable  is  the  last  but  one — that 
for  guiding  the  newcomer  properly  towards  Amer- 
ican citizenship ;  on  the  other  hand,  one  of  the  best  is 
the  proposed  abolition  of  the  literary  test  upon  entry. 
An  applicant  for  the  job  of  letter  carrier  was  unable 
to  answer  some  question  about  the  moon  (according 
to  what  we  think  we  know  of  that  planet)  but  he  said 
he  could  not  see  how  that  should  disqualify  him,  as 
he  did  not  expect  to  deliver  any  mail  there.  Simi- 
larly, a  youth,  or  even  an  adult,  may  be  unable  to 
read  even  his  own  native  tongue  yet  have  a  bodily 
vigor  which  may  make  him  a  valuable  worker  and 
also  a  native  with  an  ambition  which  will  take  care 
of  various  kinds  of  education  in  course  of  time.  The 
literary  test  should  be  applied  to  the  naturalizing, 
not  the  entering.  In  one  actual  instance,  an  appli- 
cant for  the  Americanizing  process  was  asked  sev- 
eral questions,  such  as  who  was  Governor,  who  was 
President,  and  who  would  be  President  if  the  Presi- 
dent should  die,  but  his  one  answer  was  "Roosevelt," 
for  that  was  as  far  as  he  had  progressed.  Yet  he  re- 
ceived his  papers  just  the  same,  and  hie  mark  under 
the  party  emblem  represented  one  nose  at  the  polls, 
the  same  as  any  other. 

Formerly  we  left  the  entry  door  about  wide  open, 
partly  because  of  the  absurd  notion  that  our  free"  air 
would  develop  men  or  that  putting  the  ballot  into 
the  hand  of  a  dullard  to  whom  government  meant 
despotism  and  Liberty  meant  socialism,  would  give 
him  competence  to  use  it;  the  plain  explanation  was 
that  each  party  wanted  votes.  The  suffrage  door 
cannot  be  closed,  after  once  swung  open ;  but  it  can 
be  made  somewhat  narrower  of  passage  by  stricter 
tests  of  fitness,  when  we  are  sufficiently  disturbed 
over  the  mischief  of  an  ignorant  electorate.  Unhap- 
pily, the  only  cure  for  the  evils  of  democracy  is  more 
democracy ;  yet  we  need  not  have  rushed  from  one  ex- 
treme to  the  other  in  our  immigration  policy. 

The  National  Association  of  Manufacturers  has 
caused  introduction  in  Congress  of  a  bill  embodying 
these  business  men's  ideas  of  properly  meeting  the 
situation.  This  is  Senator  Colt's  bill,  and  while  ad- 
hering to  the  percentage  basis,  empowers  the  Sec- 
retarv  of  Labor  to  admit  desirable  immigrants  to  fill 
depleted  labor  ranks. 

This  bill  seems  to  have  made  no  progress,  but  the 
response  proposed  in  the  House  to  the  call  of  pro- 
ductive industries  for  more  labor  is  the  approval  of 
a  bill  by  the  Immigration  Committee  on  Monday 
which  would  cut  still  further.  The  percentage  al- 
lowed in  any  year  would  be  reduced  from  3%  of  the 
total  of  each  nationality  here  by  the  census  of  1910 
to  2%  of  those  here  by  the  census  of  1890.  There  are 
some  provisions  for  admitting  relatives  of  aliens  who 
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are  already  naturalized  or  have  declared  iutention 
to  become  so.  Some  argue  that  the  qualifying  provi- 
sions would  offset  or  more  than  offset  the  percentage 
cut,  and  one  Washington  correspondent  sent  word 
that  the  net  effect  would  be  to  increase  the  number 
permitted;  but  it  seems  quite  clear  that  the  effect 
would  be  reduction.  As  immigration  from  Southern 
and  Eastern  Europe  did  not  really  begin  until  after 
1890,  the  quotas  here  from  that  part  were  negligible 
by  the  older  as  compared  with  the  later  census.  The 
present  quota  of  21,613  from  Russia  would  be  cut  to 
1,992;  Italy's  41,057  would  become  3,912;  Poland's 
21,076  would  become  5,156 ;  Gei'many  would  fall  only 
from  67,597  to  51,227;  Greece  would  faU  from  3,294 
to  47;  France  would  faU  from  5,729  to  3,914;  Bel- 
gium, from  1,563  to  510;  Norway,  from  12,202  to 
6,454;  Sweden,  from  20,042  to  9,561;  the  United 
Kingdom,  from  77,342  to  62,458.  How  far  the  provi- 
sions as  to  relatives  might  offset  these  cuts  is,  of 
course,  uncertain ;  but  if  countries  of  origin  are  to  be 
selected  at  aU,  some  of  these  above  apparent  changes 
must  be  deemed  undesirable. 

The  country  needs  more  labor.  The  largest  em- 
ployers say  so,  and  no  political  denials  can  refute 
them.  For  example,  a  report  to  a  convention  of 
makers  of  ordinary'  brick,  a  few  days  ago,  said  that 
"steps  have  been  taken"  for  two  billions'  worth  of 
dwellings,  upon  plans  already  in  the  architects' 
hands;  that  a  "home-building  drive  is  on"  and  that 
plans  are  in  preparation  for  three  billions'  worth  of 
other  buildings.  But  where  is  the  labor?  Why 
should  there  be  a  sudden  alarm  over  a  movement  for- 
merly invited  and  applauded  ?  The  hand  of  the  labor 
unions  is  only  too  plainly  in  the  matter.  We  need 
more  work  done,  and  therefore  more  workers  as  well 
as  greater  effort  and  efficiency.  The  world's  call  is 
for  production,  and  even  unhappy  Russia  perceives 
that  somebody  must  work.  Organized  labor  would 
strengthen  its  grip  upon  industry  by  reducing  the  to- 
tal immigration,  whereas  what  the  country  needs  is 
improvement  in  quality.  We  do  not  need  more  vot- 
ers at  present,  having  too  many  rather  than  too  few ; 
our  naturalization  laws,  and  not  our  immigration 
laws,  are  what  need  revision  and  intelligent  tight- 


gttditatlons  0f  gxisiujess  gictitrltij 

THE   STATE   OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Feb.  9  1923. 

Spurred  by  the  rising  needs  of  the  countix  busine.ss  m  the 
United  States  is  steadily  expanding.  All  the  big  industries 
are  humming  with  life.  The  great  commodity  markets  are  ris- 
ing, stimulated  by  a  keen  demand.  Prices  for  grain,  cotton, 
coffee  and  sugar,  not  to  mention  such  basic  commodities  as 
iron  and  steel,  are  all  higher  than  a  week  ago.  In  steel  the 
demand  outruns  tlie  production,  although  this  is  steadily  in- 
ci'easing.  The  pig  iron  output  is  mounting  under  the  whip 
of  an  imperative  demand,  all  the  greater  because  of  the  trou- 
ble in  the  Ruhr  Valley,  which  pro<'ludes  tlie  possibility  of 
American  consumers  receiving  iron  from  France  or  Ger- 
many, although  foreign  iron  at  one  time  competed  quite  se- 
liously  witli  American  in  our  own  markets.  Building  is  on 
a  remarkable  scale.  Great  activity  in  the  business  in  lum- 
ber, brick,  cement,  paints  and  hardware  is  a  natural  con- 
comitant of  this  extraordinary  state  of  affairs.  The  demand 
for  structural  steel  and  iron  is  something  noteworthy  in  the 
history  of  the  trade.  Purchases  of  agricultural  implements 
are  also  a  telling  feature.  Railroads  are  buying  material  on 
a  large  scale.  There  is  no  tendency  to  buy  too  far  ahead; 
that  is  to  say,  not  beyond  June  or  July  at  the  most. 

The  textile  trades  are  active.  Many  out-of-town  buj'crs 
are  iu  the  cjt.y  to  attend  the  International  Silk  Exposition 
and  the  National  Retail  Dry  Goods  As.sociation  convention. 


Many  of  the  cotton  mills  at  the  South  are  still  running  night 
and  day.  They  are  operating  well  up  towards  capacity  in 
many  cases  in  New  England.  Retail  trade  has  suffered  to 
some  extent  from  cold  stormy  weather  over  much  of  the 
country.  But  this  is  naturally  only  a  passing  phase.  The 
cold  weather  at  the  South  tends  to  destroy  the  boll  weevil. 
And  that  section  also  has  had  the  benefit  of  rains  and  snow, 
which  will  put  what  in  the  South  they  call  a  good  "season" 
in  the  ground.  And  in  the  Southwest  there  have  been  snows 
and  rains  which  have  benefited  the  winter  wheat  crop.  In 
many  parts  of  the  West  and  South  the  winter  has  been  mild, 
whatever  may  be  said  of  it  on  the  Atlantic  Seaboard,  where, 
indeed,  it  has  been  very  severe.  But  recent  mild  weather, 
with  temperatures  mucli  above  the  seasonal  average  in  all 
intei'ior  districts  of  the  country,  particularly  in  the  Great 
Plains  and  Rocky  Mountain  States,  has  promoted  field  work, 
and  much  plowing  and  preparation  of  the  ground  for  spring 
seeding  has  been  done,  especially  in  the  southern  and  cen- 
tral sections  of  the  country.  Some  seeding  has  already  taken 
place.  A  determined  effort  will  be  made  to  raise  a  big  cotton 
crop  on  a  larger  acreage.  Prices  of  cotton  have  latterly 
advanced  under  the  stimulus  of  a  steady  trade  demand  and 
the  growing  strength  of  the  statistical  position.  Japanese 
are  said  to  be  buying  cotton  at  the  South.  China,  by  the 
way,  is  reported  l3  be  buying  American  flour  for  shipment 
))y  way  of  the  Gulf  of  Mexico  rather  than  the  Pacific  Ck)ast. 
Exports  of  grain  for  the  week  make  a  very  fair  showing, 
lliougb  .somewhat  smaller  than  in  the  previous  week.  The 
total  exports  of  wheat  thus  far  this  season,  including  those 
from  Canada,  are  up  nearly  to  305,000,000  bushels,  or  some 
32,000,000  bushels  larger  than  the  total  at  this  time  last  year. 
That  is  not  doing  so  badly,  although  the  American  farmer  is 
subject  to  the  competition  not  only  of  Canada  but  of  Argen- 
tina, Australia  and  India. 

Meanwhile  bank  clearings  show  an  increase  commensurate 
with  the  rising  volume  of  general  trade.  There  is  an  im- 
provement iu  both  wholesale*  and  jobbing  business,  not  to 
mention  the  great  industries.  The  buying  for  spring  and 
summer  trade  is  a  notable  feature.  For  the  next  six  months 
it  looks  as  though  a  good  business  is  assured.  The  fuel  sit- 
uation is  better.  Coal  production  is  on  a  larger  scale.  So 
are  the  car  loadings.  And  failures  continue  to  shrink.  For 
the  week  the  total  is  put  at  only  409,  against  434  last  week 
and  580  for  this  week  last  year.  Trade  is  eridently  in  better 
shai>e  in  very  many  different  lines.  Of  course,  there  are  still 
some  drawbacks.  There  is  the  Ruhr  situation.  It  is  bad  for 
all  concerned.  It  hits  both  the  French  and  the  Germans. 
France  suffers  from  the  derangement  of  its  steel  and  iron 
industry.  Twelve  French  blast  furnaces  have  blown  out  and 
seven  have  been  banked  because  supplies  of  fuel  have  given 
out.  At  the  same  time  it  appears  that  only  six  German  fur- 
naces liave  stopped  work.  Furnace  coke  in  France  is  up  to 
an  unusually  high  price.  Of  course,  Germany  must  suffer 
from  being  deprived  of  coal  from  the  Ruhr  region  on  which 
it  has  so  long  and  largely  depended.  There  are  vague  ru- 
mors by  way  of  .\ntwerp,  apparently  unfounded,  that  there 
is  some  possibility  of  the  question  of  a  settlement  of  the 
trouble  between  France  and  Germany  being  soon  taken  up. 
Meantime  the  French  have  advanced  25  miles  into  Germany 
and  the  situation  is  tense,  as  a  matter  of  course.  There  is 
also  the  question  of  the  Turks  and  the  Mosul  and  also  of  the 
foreign  warships  in  the  harbor  of  Smyrna.  This  matter  at 
one  time  assumed  a  seemingly  threatening  aspect.  Bat 
within  a  day  or  two  the  Turks  have  seemed  more  amenable 
to  reason  or  to  the  sobering  effect  of  the  determined  atti- 
tude of  the  Allies.  But  the  question  of  the  Ruhr  and  the 
Mosul  and  Smyrna  are  disturbing  factors  in  the  European 
situation,  and  this  reacts  to  a  certain  extent  o»  the  rest  of 
the  world.  They  have  at  times  disturbed  the  f'ommodity 
markets  in  this  country.  On  the  other  hand  it  is  true  that 
merchants  are  giatified  to  see  that  on  the  whole  the  stock 
market  has  maintained  a  very  cheerful  tone  combined  with 
great  activit.y,  that  bonds  have  been  in  good  demand  and 
rising,  and  that  latterly  foreign  exchange  has  been  gradually 
advancing.  It  is  hoped  that  the  European  quarrels  may 
soon  be  adjusted.  Meantime  it  looks  as  though  Congress 
would  sanction  tlie  settlement  of  the  Anglo-American  debt 
question.  The  House  passed  the  bill  to  that  end  yesterday 
afternoon.  Finally  the  general  belief  of  experienced  busi- 
ness men  in  this  country  is  that  the  trend  of  trade  in  the 
United  States  is  towards  further  improvement.  Secretary 
of  the  Treasury  Mellon  com-urs  in  this  view.  The  feeling 
among  business  men  is  clieerfi.l.  while  at  the  sam"  time  they 
are  wisely  dis])osed  to  keep  within  conservative  bounds. 
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Husinoss  nion  of  the  tinltod  States  aro  porBlst»>nHy  ndvo- 
catiiiir  a  <'l)!iri,i;o  in  tho  iiuiiiiKvation  laws,  as  nioiv  workors 
aiv  ii<'(>{l('<l  in  (liis  coinilry.  Tlioy  waul  (ho  '.V/o  restriction 
l)aso(l  on  the  1!)10  census  Ki'oatly  modified.  Yet  there  Is  ac- 
tually a  i)n).j(>ct  on  foot  loolvhif;  to  chanf,'inK  the  restriction 
to  2%  of  (he  census  of  1S!M).  That,  it  is  fifiured.  would  admit 
only  about  1G8,()0<)  annually,  as  against  S.^iO.OOO  now.  and 
roujildy,  1,200,000  each  in  the  two  years  just  befoi"  (he  war. 
With  (he  admissi(ui  of  only  slif,'htly  in  excess  of  10,y)00  itnmi- 
grants  duriuR  the  first  half  of  .January,  a  total  of  only  22.'5, 
J)00  aliens  have  eiiten>d  the  United  States  durinj;  the  six  and 
one-half  mouths  of  the  current  fiscal  yaer,  under  the  .']% 
law  of  1921,  -of  which  number  211,900.  or  95%  are  from 
I'hiroi'can  sources.  Of  Kuroi)eau  aliens  admitted  within  this 
period  8!),.'>()0  are  from  Northern  lOurope,  which  has  thus 
filled  44%  of  its  annual  quota,  while  the  remaining'  1,5(;,6(X.\ 
representing  87%  of  the  yearly  quota,  come  from  Southern 
Europe,  a  less  desirable  class. 

Sales  of  standard  cotton  fabrics  have  within  60  days  so 
increased  that  the  lloyal  Mill,  the  largest  of  the  Knight 
plant  in  Rhode  Island,  is  working  with  100,000  increase  in 
spindleage  night  and  day.  At  Ludlow,  Mass.,  on  Feb.  8,  elab- 
orate police  precautions  had  to  bo  taken  to  prevent  further 
outbreaks  at  the  mills  of  the  Ludlow  Manufacturing  Asso- 
(fiation,  where  employees  in  the  carding  department  are  on 
a  strike.  Strikers  had  stormed  the  gates  of  the  mills  and 
prevented  workers  from  returning  to  the  shop.  Southern 
cotton  mills  are  increasing  their  overtime  woi'k.  Workers 
on  dresses  and  waists  here  to  the  number  of  35,000  struck  on 
Feb.  8.  The  employers  refuse  to  compromise  with  the  hands. 
They  want  a  weekly  wage,  not  piece  work.  The  War  De- 
partment announces  big  sales  of  textiles  at  Philadelphia, 
Schenectady  and  Boston  on  Feb.  20,  23  and  27. 

The  Massachusetts  shoe  workers  are  fighting  among  them- 
selves. The  General  Secretary-Treasurer  of  the  United 
Shoe  Workers  of  America  has  filed  a  suit  in  equity  in  the 
Suffolk  Superior  Court  seeking  to  enjoin  the  President  and 
other  officers  from  coercing  any  of  the  Lynn,  Mass.,  locals 
to  secede  and  join  the  new  union  and  from  paying  over  any 
moneys  on  the  part  of  Lynn  locals  to  the  new  organization 
as  well  as  from  interfering  in  any  way  with  the  agreement 
now  effective  between  the  United  Shoe  Workers  and  the 
Lynn  manufacturers.  A  temporary  injunction  against  the 
new  organization  has  been  issued. 

Striking  shopmen  on  the  Northern  Pacific  Railroad  have 
returned  to  work.  This  makes  that  railroad  the  first  one  in 
the  country  on  which  the  strike  of  shopmen  has  been  called 
off  without  promise  of  any  character  or  description  being 
given  the  strikers.    It  may  end  strikes  on  several  other  roads. 

A  fact  attracting  wide  attention  is  that  building  instead 
of  falling  off  after  Jan.  1,  as  customarily  happens,  is  show- 
ing a  noteworthy  gain.  Permits  filed  in  the  Borough  of 
Brooklyn  in  January  called  for  the  construction  of  over  2,000 
new  buildings  at  an  estimated  cost  of  $30,721,925,  the  high- 
est on  record  for  that  borough.  It  is  $18,300,000  larger  than 
in  January  1922  and  $25,500,000  larger  than  in  January  1921. 
It  is  said  that  from  reports  of  1,760  architects,  it  looks  as 
tliough  the  total  construction  in  1923  would  exceed  even  the 
enormous  total  of  1922  by  a  billion  dollars.  This  is  believed 
to  prefigure  record-breaking  sales  this  year  of  steel,  iron, 
copper,  tin,  lead,  lumber,  cement,  brick,  etc. 

On  Feb.  3  a  cold  wave  started  over  the  country  from  the 
Far  Northwest  reaching  to  Florida  and  from  San  Francisco 
to  New  York.  In  Chicago  the  thermometer  dropped  30  de- 
grees in  12  hours.  In  Minnesota  the  temperature  was  25  to 
45  degrees  below  zero.  In  Minneapolis  it  was  25  below.  It 
was  cold  at  the  Northwest  to-day,  though  not  so  cold  as  re- 
cently. On  the  night  of  Feb.  6-7,  a  snowstorm  struck  New 
York  which  extended  from  North  Carolina  to  Massachusetts 
along  the  coast  inland  for  several  hundred  miles,  covering 
all  the  Alleghanies.  Here  the  snowfall  was  5%  inches,  mak- 
ing 12  inches  above  tlie  average  thus  far  this  winter.  While 
it  lasted  the  driving  storm  here  was  severe  and  the  mercury 
fell  to  14.  Express  trains  on  the  New  York  railroad  lines 
skirting  the  coast  were  delayed  from  one  to  four  hours.  Ra- 
leigh, N.  C,  had  a  temperature  below  freezing  and  the  worst 
sleet  storm  on  record.  Even  in  Washington  3%  inches  of 
snow  fell.  Strangely  enough,  an  unprecedented  cold  wave 
accompanied  by  a  snowstorm,  has  enveloped  parts  of  Mexico, 
paralyzing  business  in  Monterey,  Tampico  and  other  cities. 
There  have  been  several  deaths  from  exposure  and  an  epi- 
demic of  influenza  is  said  to  have  started  even  in  Tampico. 
It  has  been  down  to  10  deg.  to  28  deg.  in  parts  of  Texas.  It 
may  have  killed  some  boll  weevil,  but  it  also  killed  cattle. 


lieaMMioiit,  Tex.,  wired  Feb.  5  that  25%  of  approxinuitcly 
•JCi.OOO  cattle  in  the  o[)en  ranges  of  .Fefferson  <'%nnity,  Texas, 
had  Iteeii  lost  in  th(>  cold  weather  of  Feb.  4,  according  to  one 
live  stock  raiser.  He  said  45  of  his  henl  of  1.50  had  dle<l  of 
oxi)Osure.  It  was  25  to  45  deg.  below  zero  in  Minnesota  over 
Sunday.  It  was  well  below  freezing  in  Arkansas,  Oklahoma 
aiul  also  in  (he  (otton  belt  east  of  the  MiKSlssippl  River. 
Here  it  has  been  milder  and  i)Ieasard  for  two  d.'iys  [last.  To- 
day was  almost  springlike.  Itut  to-night  (he  forecast  Is  for 
colder  weather  with  snow. 

On(>  of  the  most  violent  lan<l  and  sea  disturhances  since 
the  erui)tion  of  Mont  Pelee  21  years  ago  a<'Ctirred  latc!  last 
week.  It  was  recorded  in  many  American  cities.  Two  di»- 
tuibiinc(>s  b(>lieved  to  have  bc^en  <iiiakeH,  occurred  in  th(! 
.south(>rn  I'acifi<;  Ocean  3,600  to  5,0(K)  miles  from  New  York. 
The  island  of  Samoa  was  cut  off  from  wireless  communica- 
tion with  the  rest  of  tho  world.  Lassen  Peak,  ('alifornia, 
the  only  active  volcano  in  the  United  States,  was  in  erup- 
tion for  more  than  12  hours.  Five  tidal  waves  swept  Ha- 
waiian ports  and  inundated  at  least  one  village.  The  cable 
to  Ouam  was  broken  by  some?  disturbance  that  might  have 
been  caused  by  the  seaquakes.  Nicaragua  reports  many 
plantations  ruined  by  the  eruption  of  Ometepe  volcano. 


Unprecedented  Car  Loadings. 

Record  loadings  for  this  time  of  year  of  revenue  freight 
continues,  according  to  reports  filed  on  Feb.  7  by  the  carriers 
with  tho  Car  Hervice  Division  of  the  American  Railway 
Association.  The  total  for  the  week  which  ended  on  Jan. 
27  was  871,164  cars.  This  was  not  only  an  increase  of 
6,586  cars  over  the  week  before,  but  also  was  an  increase 
of  130,778  cars  over  the  corresponding  week  last  year.  Com- 
pared with  the  corresponding  week  in  1921,  it  was  an  increa.se 
of  169,559  and  with  the  corresponding  week  in  1920,  an  in- 
crease of  67,832  cars.  P]xcept  for  grain  and  grain  products 
and  forest  products,  increases  over  the  week  before  were 
reported  in  the  loading  of  all  commodities.  Loading  of 
grain  and  grain  products  totaled  46,819  cars,  a  decrease  of 
1,461  under  the  week  before  and  a  reduction  of  3,579  com- 
pared with  the  same  week  last  year.  This  was,  however, 
an  increa.se  of  6,855  compared  with  the  same  week  in  1921. 
Live  stock  loading  totaled  35,436  cars,  an  increase  over  the 
week  before  of  1,646.  This  also  exceeded  the  same  week  last 
year  by  3,200  cars  and  exceeded  the  same  week  two  years 
ago  by  3,059  cars. 

Loading  of  merchandise  and  miscellaneous  freight,  which 
includes  manufactured  products,  totaled  497,967  cars. 
This  was  an  increase  of  2,066  cars  compared  with  the  pre- 
ceding week  and  an  increase  of  78,493  cars  compared  with 
the  same  week  last  year.  Compared  with  the  same  week  in 
1921  this  also  was  an  increase  of  102,260  cars.  Coal  loading 
for  the  week  amounted  to  194,738  cars,  which  was  an  increase 
of  1,914  cars  compared  with  the  preceding  week.  Com- 
pared with  the  corresponding  week  last  year  this  was  an  in- 
crease of  14,922  cars,  and  with  the  corresponding  week  in 
1921,  an  increase  of  31,308  cars.  Loading  of  forest  products 
totaled  69,613  cars.  While  this  was  a  decrease  of  453  cars 
compared  with  the  week  before,  it  was  an  increase  of  22,654 
cars  over  the  same  week  last  year,  and  an  increase  of  17,127 
cars  over  the  same  week  two  years  ago.  Coke  loading 
totaled  14,503  cars,  a  gain  compared  with  the  preceding 
week  of  686  cars.  Compai-isons  also  .show  this  to  be  an 
increase  of  6,976  cars  compared  with  the  corresponding 
week  in  1922  and  an  increase  of  4,990  cars  compared  with 
the  same  week  in  1921.  Ore  loading  totaled  12,088  cars, 
an  increase  over  the  week  before  of  1,188.  This  also  was 
an  increase  of  8,112  over  the  same  week  last  year  and  an 
increase  of  3,960  cars  over  the  same  week  two  years  ago'. 

Compared  by  districts,  increases  over  the  week  before  in 
the  total  loading  of  all  commodities  were  reported  in  the 
Eastern  Allegheny  and  Northwestern  districts,  while  there 
were  decreases  in  the  Pocahontas,  Southern,  Central  Western 
and  Southwestern  districts.  All  districts,  however,  reported 
increases  over  the  corresponding  week  last  year  except  the 
Pocahontas  district,  while  all  reported  increases  over  the 
corresponding  week  in  1921.  The  loading  of  cars  this  year 
to  date  compared  with  those  of  the  similar  period  in  the  two 
previous  years  are  as  follows: 

Weekended—  1923.  1922.  1921. 

January     6 770,303        599,433        697,641 

January  13 873,251        714,191        715,855 

January  20         865,578        731,109        708,658 

January  27 871,164        740,386        701,605 

Totalsfor  year  to  date. -3, 380,296     2,785,119     2,823,759 
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Strike  for  Week  Work  in  the  Waist  and  Dress  Trades. 
A  strike  affecting  between  25,000  and  35,000  workers  in 
the   waist  and  dross  manufacturing:   trades  of  Xew   York 
began  on  Fob.  7,  the  workers  demanding  a  readjustment  of 
the  system  of  pay  from  a  piee^-worJc  basis  to  weelc  work — 
that  is,  a  fixed  wage.     The  contractors,  who  conduct  the 
manufacturing  branch  of  the  industry,  after  fruitless  nego- 
tiations, offered  a  10%  increase  in  pay,  it  is  stated,  but  the 
workers    refused.     Another    demand    of    the    union    is    for 
an  agreement  to  give  the  union  the  ]>ri\ilege  of  sending  a 
delegate  to  a  shop  -nitliout  the  necessity  of  being  accom- 
panied by  a  Qlerk  of  the  manufftcturer.     The  situation  was 
Complicated  during  the  negotiations  by  the  suggestion  of  a 
compromise  on  a  40-hour  week  in  place  of  the  44-hour  week, 
which,    it    is   understood,    the   contractors   were   asked    to 
accept  by  the  jobbers.     The  contractors,  Avho  manufacture 
dresses,  are  organized  as  the  Association  of  Dress  Manu- 
facturers, Inc.     They  own  the  ma^ihines  and  employ  from 
12,000  to  15,000  workers  in  the  iudustrj.-.     Their  output  is 
^bought  by  the  jobbers,  who  do  not  maintain  manufacturing 
plants   but   who    have    showroom    and    sales    forces.     The 
ii93»5>ers  are  organized  as  the  Wholesale  Dress  Manufacturers' 
Association, 

Not  only  did  the  strike  call  bring  out  the  employees  in  the 
contractors'  shops,  it  was  announced,  but  it  affected  about 
10,000  workers  in  so-called  independent  shops.  The  latter 
employ  union  workers  but  do  not  belong  to  the  contractors' 
association.  In  addition,  about  6,000  workers  are  located 
in  unorganized  and  non-union  shops  which  include  the 
"social"  or  "rK)-oporatiou"  shops,  factories  run  by  a  few 
workers  under  sweatshop  conditions.  The  situation  on 
Feb.  6  when  an  attempt  was  miade  to  avert  the  strike  in- 
volved three  organizations,  the  six  garment  unions  known 
as  the  Joint  Board  of  the  Dress  and  Waist  Unions,  the 
jobbers'  association  and  the  contractors'  association.  The 
contractors  found  themselves  subjected  to  pressui'e  both 
from  the  union  whose  members  they  employ  directly  and 
the  jobbers  for  whom  they  work.  The  jobbers  attem.pted 
to  get  the  contractors  to  agree  to  the  introduction  of  the 
forty-hour  week  in  place  of  the  forty-four-hour  week  in  the 
industry.  The  unions  said  the  fort.y-hour  concession,  which 
means  a  five-day  weeJc  of  eight  hours,  would  avert  the  strike. 
The  contractors  rejected  the  proposition,  and  at  the  sama 
time  Louis  Rubm,  Manager,  and  Herman  L.  Plam,  President 
of  their  association,  denied  the  report  that  the  idea  of  the 
forty  hour  week  compromise  originated  with  them. 


Amalgamated    Clothing   Workers   to    Establish 
Bank  in   New  York. 

Announcement  by  the  Amalgamated  Clothing  Workers 
of  America  of  plans  for  the  establishment  of  a  bank  in 
New  York  was  made  as  follows  on  Feb.  7: 

The  success  of  the  Amalgamated  Trust  &  Savings  Bank  of  Chicago,  an 
institution  founded  by  the  Amalgamated  Clothing  Workers  of  America 
with  a  capital  and  surplus  of  $300,000,  has  prompted  the  establishment  of 
a  local  bank  by  that  organization  to  be  known  as  the  Amalgamated  Bank  of 
New  York.  The  notice  of  Intention  to  organize  this  bank  has  been  filed 
with  the  office  of  the  State  Examiner  of  Banks  of  the  State  of  New  York. 

The  initial  capital  of  the  Amalgamated  Bank  of  Now  York  is  $200,000 
with  a  sm-plus  of  $100,000;  2,000  shares  will  bo  issued  at  $1,50  each,  and  will 
be  limited  to  the  members  of  the  Amalgamated  Clothing  Workers  of  America 

The  incorporators  of  the  Amalgamated  Bank  of  New  York  are  Sidney 
BlUman,  General  President  of  the  Amalgamated  Clothing  Workers  of 
America;  Joseph  Schlossberg,  General  Secretary-Treasurer;  Jacob  S. 
Potofsky,  Assistant  Secretary-Treasurer;  members  of  the  general  executive 
board,  Frank  Bellanca,  Ilyman  Blumberg,  Joseph  Gold.  Abr.aham  Miller, 
Peter  Monat  and  Murray  Woinstein  and  Raymond  L.  Rcuheffer,  I'residont 
of  the  Amalgamated  Trust  &  Savings  Bank  of  Chicago. 

The  Amalgamated  Bank  of  New  York  will  be  located  at  14th  Street  and 
Union  Square,  and  the  official  date  of  opening  will  be  announced  later. 


Postal   Receipts  Break  Records. 

Without  a  single  decrease;  with  one  city  showing  an  in- 
crease of  more  than  one  million  dollars,  and  with  12  cities 
reporting  increases  greater  than  20%,  January  postal  receipts 
for  the  50  selected  cities  "skyrocketed"  to  a  new  high  Janu- 
ary record  with  a  grand  percentage  increase  of  18.99,  as  com- 
pared with  the  same  month  in  1922,  says  a  statement  issued 
by  the  Post  Office  Department.  The  percentage  of  increase 
has  not  been  equaled  since  March  1920,  when  it  was  19.G4.  It 
Is  the  highest  for  the  month  (f  January  since  1913,  when  it 
was  19.39.  Over  a  million-doUar  increase  is  reported  by  Chi- 
cago. The  actual  gain  was  $1,030,597  04,  but  three  other 
cities  reported  higher  percentages  of  gain.  Fort  Worth,  Tex., 
led  the  list  with  38.17%;  Jersey  City,  N.  J.,  second,  with 
31.47;  Toledo,  Ohio,  third  with  30.31;  Chicago  fourth,  with 
29.28;  Cleveland,  Ohio,  fifth,  with  28.83;  Los  Angeles  sixth, 
with  26.28;  Columbus,  Ohio,  seventh,  with  22.93;  Minneap- 


olis, Minn.,  eighth,  with  22.25;  Newark,  \.  J.,  ninth,  with 
22.03;  Kansas  City,  Mo.,  tenth,  with  21.62;  Dayton.  Ohio, 
eleventh,  with  20.38,  and  San  Francisco,  Calif.,  twelfth,  with 
20,14%.  Attention  is  directed  to  the  phenomenal  gains  regis- 
tered by  Fort  Worth  since  it  first  was  placed  on  the  list  last 
July.  Its  increase  in  July  was  83.00%;  in  August  59.78; 
September  31.94;  October  40.38;  November  29.98;  Decem- 
ber 7.03.  and  January  38.17.  Compari8ons  are  made  with  the 
same  months  of  the  preceding  year. 

Besides  Chicago  seven  cities  reported  increases  of  more 
than  $100,000  during  the  month.  They  were:  New  York, 
$708,410  50;  Philadelphia,  $225,75198;  Boston,  $138,155  71; 
Cleveland,  $147.903  98;  Kansas  City,  $118.306  28;  Los  An- 
geles, $115,516  43,  and  St.  Louis,  $111,667  33.  Tabulated 
figures  follow : 

STATEMENT   OF   POSTAL   RECEIPTS   AT    FIFTY   SELECTED   OFFICES 
FOR  THE  MONTH  OF  JANUARY  1923. 

Percent 

Januarj/  January  1923    1922     I92I 

1923.  1922.  Increase.        Ore/     Orer     Oeer 

Omce>~-                                 $  $  S              1922.   1921.  1920. 

NewYork,  N.  Y 5,072,60114  4.364,184  64  708.416  50  16.23     7.65     '.Sa 

Chicago,   111 4,548,944  58  3,518,347  54  1,030, .'J97  04  29.28     •.32       .76 

Philadelphia.  Pa 1,462,515  48  1,236.763  50  225,76198   18.26*3.19     *.35 

Boston,    Ma.S8 1,133,696  64  995,540  93  138.155  71    13.87     7.99  •3.58 

St.  Louis,  Mo 918.442  25  806.774  92  111,667  33   13.83  14.70     3.12 

Kansas  City.  Mo 665.632  11  547,325  83  118.308  28  21.62     5.65     '.Tl 

Cleveland,   Ohio 661,07180  513,167  82  147,903  98  28.83     ».10     3.83 

San  Francisco,  Calif.-       566,38144  471,417  20  94,964  24  20.14       .41     6.59 

Broolilyn,  N.  Y 535,735  48  479.076  05  56,659  43   11.83  •3.83  26.65 

Detroit.  Mich 568.096  22  475,929  66  92,166  56   19.36     8.65  '4.38 

Pittsburgh,    Pa 534,644  15  456,462  97  78.18118  17.13     6.79     1.48 

Los  Angeles.  Calif 555,215  62  439.699  19  115.616  43  26.28  15.17  22.73 

Minneapolis,  Minn...       486,946  61  398,309  27  88,637  34  22.25     8.49     7.48 

Cincinnati,  Ohio 438,925  77  376.715  87  62,209  90  16.51     3.80     2.44 

Baltimore,   Md 407,133  82  364,960  74  42.173  08  11.56     2.49     4.04. 

Washington,  D.  C...       339,285  66  310.0S4  15  29,20151     9.42     3.11*2.05 

Buffalo,  N.  Y 345,629  34  290.344  41  55.284  93  19.04     1.82     6.97 

Milwaukee,   Wis 324.908  82  277,2';4  94  47,643  88  17.19     7.29     5.61 

Indianapolis,   Ind 279.687  43  239.362  12  40,325  31   16.85     6.85       .92 

St.  Paul,  Minn 289,577  11  250,675  11  38,902  00  15. .52  23.57     7.24 

Atlanta,  Ga 284,480  87  251,215  27  33,265  60  13.24     3.76*2.58 

Denver,  Colo 242,564  00  205.830  00  36,734  00  17.85       .64     4.97 

Omaha,   Neb 230.205  53  204.090  74  2.S, 114  79   12.80     3.78     *.78 

Newark.  N.  J 240,475  02  197,065  76  43,409  26  22.03     9.72     3.17 

Dallas.  Tex 243,189  08  208,736  34  34.452  74   16.50     9.20     ^.92 

Seattle,   Wash 209,869  82  191.654  31  18,215  51     9.50     4.41*12.43 

New  Orleans,  La 203,853  37  175.912  06  27,94131   15.88     '.69     1.41 

Rochester,  N.  V 195,81152  181,063  47  14,748  05     8.14     4.81     7.86 

Des  Moines,  la 214,257  86  184,0.33  73  30,224  13  16.42        .86     4.95 

Portland,   Ore.. 203,505  11  175,549  03  27,9.56  08  15.92     6.42     3.63 

LouLsviUe,  Ky 200,39125  174.247  09  26,144  16   15.0120.40     •.gS 

Columbus,   Ohio 205.200  71  166,920  92  38,279  79  22.93       .38  16.22 

Toledo,  Ohio 180.823  37  123,422  79  37,400  58  30.31*6.77     6.96 

Richmond,  Va 152.37129  139.529  87  12.84142     9.20  17.34       .06 

Providence,  R.  I 142,686  44  126,052  44  16,034  00  12.66     7.81     2.15 

Memphis,    Tenn 155,578  94  136,880  35  18,698  59   13.66   11.65  *3.57 

Hartford,  Conn 126,684  87  119,992  80  6,692  07     5.58     1.09     3.75 

Houston,   Tex 119,857  63  105,764  19  14.093  44   13.33*3.06     4.35 

Nashville.   Tenn 126.062  98  111,695  34  14.367  64   12.86     2.46*1.88 

Fort  Worth,  Tex 182,76104  132,294  06        50,466  98  38.17     

Syracuse,  N.  Y 111,374  67  102,266  39  9,103  28     8.91     3.25     8.21 

New  Haven,  Conn...       112,74163  98.292  40  14,449  23   14.69     2.83     9.96 

Dayton.   Ohio 112.444  48  93,402  19  19,042  29  20.38  15.14     1.20 

Grand  Rapids,  Mich.       100.504  25  91.450  90  9,053  35     9.90   12.96   10.07 

Jersey  City,  N.  J 101,743  46  77.3S6  54  24,356  92  31.47     9.98*6.58 

Salt  Lake  City.  Utah.        88.300  19  78,83198  9,468  21   12.01     5.11     2.16 

Springfield,  Mass 90,203  33  81.215  40  8,987  93  11.07     3.34       .93 

Akron,  Ohio 86,740  40  73,683  71  13,056  69  17.71   ♦5.83*22.74 

Worcester.  Mass 84,266  88  73,802  80  10.464  08  14.17*4.82  11.93 

Jacksonville.  Fla 70,880  66  61. .576  26  9.304  40  15.11*3.91     5.99 

Total 24,934,902  12  20,956.865  99  3,978,036  13  18.99     4.48     1.77 

•Decrease. 

Per  Cent  of  Increase.— Oct.  1922  over  Oct.  1921.  14.34<^;  Nov.  1922  over  Nov. 
1921,  13.79%;  Dec.  1922  over  Dec.  1921,  9.06%. 


The  Week  With  the  Federal  Reserve  Banks. 

Net  liquidation  of  $27,900,000  of  discounted  bills  and  of 
$3,600,000  of  acceptances  purchased  in  open  market, 
accompanied  by  a  reduction  of  $26,600,000  in  deposit 
liabilities  and  an  increase  of  $14,100,000  in  Federal  Reserve 
note  circulation,  is  shown  in  the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  on  Feb.  7 
1923,  and  which  deals  with  the  results  for  the  twelve  Federal 
Reserve  banks  combined.  Cash  reserves  show  a  decline 
for  the  week  of  $7,800,000,  though  gold  holdings  increased 
slightly.  Non-reserve  cash  on  hand,  shows  a  gain  of 
$13,300,000.  The  reserve  ratio  shows  a  rise  from  76.9  to 
77%.     After  noting  these  facts  the  Federal  Reserve  Board 

proceeds  as  follows: 

Mainly  in  consequence  of  considerable  shifting  of  gold  through  the 
gold  settlement  fund  the  New  York  Reserve  Bank  shows  an  increase  in 
its  gold  reserves  of  $58,800,000.  Atlanta  shows  an  increase  for  the  week 
In  its  gold  reserves  of  $2,500,000.  All  the  other  Reserve  banks  report 
smaller  gold  reserves  than  the  week  before,  the  largest  decreases,  by  $20,- 
900,000  and  $11,500,000,  respectively,  being  shown  for  the  Cleveland 
and  Chicago  banks. 

Holdings  of  paper  secured  by  Government  obligatlonH  declined  during 
the  wecK  from  $377,500,000  to  $344,600,000.  Of  the  total  held  on  Feb.  7. 
$165,200,000,  or  47.9%,  were  secured  by  United  States  bonds.  $1,800,000. 
or  0.5%,  by  Victory  notes.  $144,400,000,  or  41.9%,  by  Treasury  notes 
and  $33,200,000,  or  9,7%.  by  Treasury  certificates,  compared  with  $163,- 
800,000,  $4,300,000,  $151 ,800,000  and  $57 ,600,000  reported  the  week  before. 

The  statement  in  full,  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  namely,  pages  591  and  592.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks  on  Feb.  7  1923,  as  compared  with  a  week  and 
a  year  ago,  follows: 


I 
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Increase  (.+)  or  Decrease  ( — ) 

Since 

Jan. 31   1023.  Feb.  8  1922. 

Total  reserves —$7,800,000  +$1.')().700.000 

Gold   reserves +300.000  +1M.700.000 

Total  wirn inn  a.ssot8 —32,100.000  —  l.VJ.OOO.OOO 

Dl.scountod  blll.s.  total —27,900.000  — 2.')1.200.000 

Socurod  hy  U.  S.  Oovl.  oollgatlons —32,800,000  —17.300.000 

Other  bills  dLscounted +4.900.000  —230,900.000 

Purchased  bills —3.600,000  +90.700.000 

United  States  .securities,  total —600.000  +11.000.000 

nondsand  notes +3,100.000  -|  .->f;,200.000 

U.  S.  cortiflaites  of  indebtedness —3.700.000  —'15.200.000 

Total  deposits -26.000,000  +106.000.000 

Members'  re.sorve  deposits... —7,900.000  +190.900,000 

Government  dopo.slts —10.900,000  —77,600,000 

Other   deposits. —7.800.000  —7.300.000 

Federal  Reserve  notes  In  circulation. +  14,100.000  +r)  1.600. 000 

F.  K.  Hank  notes  In  circulation,  net  liability.       +200.000  —80.200.000 


The    Week    with    the   Member    Banks   of   the 
Federal    Reserve   System. 

Aggregate  increases  of  $37,000,000  in  loans  and  discounts 
and  of  $5,000,000  in  investments  and  commensurate  rises 
in  net  demand  and  time  deposits  are  shown  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  condition 
on  Jan.  31  of  780  member  banks  in  leading  cities.  It  should 
be  noted  that  the  figures  of  these  member  banks  are  always 
a  week  behind  those  of  the  Federal  Reserve  banks  them- 
selves. Aggregate  changes  shown  reflect  largely  changes 
in  the  condition  of  the  New  York  City  members,  which 
report  increases  of  $14,000,000  in  loans  secured  by  corporate 
obligations,  of  $28,000,000  in  all  other,  chiefly  commercial, 
loans  and  discounts,  and  of  $13,000,000  in  corporate  security 
investments,  as  against  a  reduction  of  $18,000,000  in 
Government  securities.  __ 

As  against  advances  of  $18,000,000  in  demand  deposits 
and  of  $14,000,000  in  time  deposits,  a  further  reduction  of 
$31,000,000  in  Government  deposits  is  noted.  Member 
banks  in  New  York  City  report  reductions  of  $14,000,000  in 
Government  deposits  and  of  $23,000,000  in  net  demand 
deposits,  and  no  change  in  time  deposits.  Further  comment 
regarding  the  changes  shown  by  these  member  banks  is 
as  follows: 

Borrowings  of  the  reporting  institutions  from  the  Federal  Reserve  banks 
increased  from  $359,000,000  to  $379,000,000.  or  from  2.2  to  2.3%' of  theii' 
total  loans  and  investments.  New  York  City  members  show  an  increase 
from  $167,000,000  to  $198. 000.000_iir  their  accommodation  at  the  local 
Reserve  Bank  and  from  3.2  to  3.8%''iii  the  ratio  of  accommodation  to  their 
combined  loans  and  investments. 

Reserve  balances  of  all  reporting,  as  well  as  of  the  New  York  City  banks 
show  but  little  change  for  the  week.  Cash  in  vault  fell  off  $13,000,000. 
the  New  York  City  banks  reporting  a  reduction  of  $2,000,000  in  this  item.J" 

On  a  subsequent  page — that  is,  on  page  592 — we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of 
the  member  banks  of  the  Reserve  System.  In  the  following 
is  furnished  a  summary  of  the  changes  in  the  principal  itenis 
as  compared  with  a  week  and  a  year  ago: 

Increase   (+)   or  Decrease   ( — ) 

Since 
Jan.  24  1923.        Feb.  1  1922. 

Loans  and  discounts — total +$37,000,000      +$546,000,000 

Secm-ed  by  V.  S.  Govt,  obligations — 1,000.000      — 174.000,000 

Secured  by  stocks  and  bonds... — 10,000,000       +610,000.000 

All   other +48,000.000        +110.000.0f5b 

Investments,  total +5.000.000    +1,018.000.0170 

U.S.  bonds —3.000,000    i    +502.00Tn^ 

U.  S.  Victory  notes  and  Treasury  notes..     —3.000,000        +424,000.000 

Treasury  certificates — 5.000,000         — 37,000.000 

Other  stocks  and  bonds +16.000,000     "  +  129,000,000 

Reserve  balances  with  F.  R.  banks +1.000.000  "^   +159.000  000 

Cash  in  vault — 13.000,000        i    +9,000,000 

Government  deposits — 31,000,000       — 200,000,000 

Net  demand  deposits +18,000,000    +1,239,000.000 

Time  deposits.. +14.000.000        +750,000,000 

Total  accommodation  at  F.  R.  banks +20,000.000         — 21.000.000 


President  Harding's  Message  to  Congress  on'  Funding 
^of  British   Debt — Action   Urged  on  Ship  Subsidy. 

Following  the  submission  to  President  Harding  on  Feb.  2 
by  the  World  War  Foreign  Debt  Commission  of  the  recom- 
mendations for  the  proposed  funding  of  Great  Britain's  war 
debt  to  the  United  States,  the  President  appeared  before 
Congress  in  a  joint  session  of  Congress  on  the  7th  inst.  and 
urged  "a  cordial  and  prompt  approval"  by  Congress  "so  far 
as  legislative  procedure  will  admit"  of  the  proposed  terms  of 
settlement  growing  out  of  the  conferences  between  the 
United  States  debt  funding  mission  and  the  mission  ap- 
pointed by  the  British  Government.  The  report  of  the  World 
War  Foreign  Debt  Commission,  which  President  Harding 
embodied  in  his  message  to  Congress  places  the  total  prin- 
cipal of  Great  Britain's  indebtedness,  as  of  Dec.  15  1922,  at 
$4,600,000,000,  for  which  British  Government  bonds  are  to  be 
Issued  to  the  United  States  Government,  at  par.  This  in- 
debtedness is  to  be  liquidated  in  62  years,  the  rate  of  inter- 


est to  be  3%  from  .lune  IH  llt2.*{  to  Dec.  ir>  VXV2.  and  .3'/^%  on 
.June  IT)  l\)'.i'6  and  (hcrcaflcr.  For  the  flrHl  five  yearH  one- 
half  th(<  interest  may  be  deferred  and  added  to  the  principal, 
hoiids  to  !)('  issued  Iheicfor  similar  lo  tliosc  of  tlie  original 
issue.  President  Harding  eiidor.scs  the  (Joniiiiisslon's  ol)Her- 
vatlon  that  the  settlement  is  on  a  basis  wlilch  "Is  fair  and 
Just  to  l»()lh  (iovcrnniciils"  and  "will  niai<<'  a  most  imijortant 
coiitrihulion  to  international  stal)ility,"  and  he  points  out 
as  "more  important  still  is  the  closing  observation  [of  the 
Coininissioii]  that  it  is  a  hiisiiicss  .settlement,  fully  prcsiMvlng 
the  integrity  of  the  ol)ligati()n.s,  and  it  represents  the  first 
great  step  in  the  readjust mcnt  of  the  inter-Governmental 
obligations  growing  out  of  the  war."  President  Harding  de- 
scribes the  proposal  as  "the  first  clearing  of  the  war-clouded 
skies  in  a  debt  burdened  world,  and  the  sincere  commitment 
of  one  great  nation  to  validate  its  financial  pledges  and  dis- 
charge its  obligations  in  the  highest  sen.se  of  financial  hon- 
or." The  President  al.sg  hails  it  as  "a  covenant  of  peace  and 
recui)eration,  of  respect  and  co-operation."  The  failure  of 
the  British  undertaking  he  says  "would  have  .spread  polit- 
ical and  economic  discouragement  throughout  the  world  and 
general  repudiation  would  have  likely  followed  in  its  wake." 
The  President  states  that  "ordinarily  1  should  be  reluctant 
to  add  this  question  to  a  Congressional  program  which  is 
already  crowded,  in  view  of  the  short  period  remaining  of 
your  session.  But  it  is  of  such  outstanding  importance  to  us 
and  to  the  world  that  1  should  be  remiss  if  1  did  not  invite 
your  sanction  even  amid  crowded  calendars  and  pending 
problems  of  great  importance.  And  1  hope  you  will  be  glad 
to  approve."  The  President  in  his  message  also  renewed  his 
request,  contained  in  a  previous  communication  to  Congress, 
that  the  Ship  Subsidy  Bill  be  disposed  of,  saying: 

I  have  detailed  the  discouraging  situation  with  our  shipping  to  Congress, 
and  have  suggested  what  is  believed  to  be  a  remedy,  not  only  to  put  an  end 
to  the  losses  but  to  upbuild  an  American  merchant  marine  to  meet  our 
cherished  aspirations  and  further  our  commerce  abroad.  In  inviting  your 
.support  I  frankly  urged,  if  Congress  would  not  approve,  that  it  should  sub- 
mit some  alternative  remedy. 

Jhe  President  declared  that  "there  is  time,  abundant  time 
for  decisive  action  on  both  these  tremendously  important 
questions.  .  .  .  There  is  time  for  essential  debate  of  both, 
and  each  carries  its  own  appeal."  The  following  is  the 
President's  message  in  full : 

Members  of  the   Congress: 

You  have  been  asked  to  assemble  in  joint  session  in  order  that  I  may  sub- 
mit to  you  the  report  of  the  World  War  Foreign  Debt  Commission,  cover- 
ing its  accepted  proposal  for  the  funding  of  the  debt  due  to  the  United  States 
from  the  Government  of  Great  Britain.  This  report,  concluded  on  Feb.  3, 
1923.  reads  as  follows: 

"The  World  War  Foreign  Debt  Commission  created  under  the  act  of 
Coneress  approved  Feb.  9.  1922.  havint?  received  the  mission  appointed  by 
the  British  Government  to  consider  the  funding  of  the  demand  obligations 
of  that  Government  held  by  the  United  States,  report  as  follows: 

"The  British  Government  designated  as  its  representatives  the  Right 
Hon.  Stanley  Baldwin,  Chancellor  of  the  Exchecquer,  and  Mr.  Montagu 
Norman,  the  governor  of  the  Bank  of  England,  who  have  conferred  with  the 
commission  in  Washington  and  presented  facts  relating  to  the  position  of 
the  British  Government.  The  commission  has  also  met  frequently  in  sep*- 
arate  sessions  and  has  given  the  fullest  consideration  to  the  problems  in- 
volved in  the  funding  of  the  British  debt  to  the  United  States. 

"It  became  manifest  at  the  outset  that  it  would  not  be  possible  to  effect 
an  agreement  for  funding  within  the  limits  of  the  act  approved  Feb.  9.  1922, 
and  the  commission  has,  therefore,  considered  the  practicability  of  a  settle- 
ment on  some  other  basis,  and  though  it  has  not  been  able,  in  the  absence 
of  authority  under  the  law.  to  conclude  negotiations,  it  unanimously  recom- 
mends for  submission  to  Congress  a  settlement  with  the  British  Government 
as  follows: 

Principal  of  notes  to  be  refunded $4,074,818,358.44 

Interest  accrued  and  unpaid  up  to  Dec.  15,  1922.  at  the 

rate    of    4M% 629.836.106.99 

Total $4,704,654,465.43 

Deduct  payments  made  Oct.  16.  1922,  and  Nov.  15,  1922, 

with  interest  at  4M%  thereon  to  Dec.  15.  1922 100.526.379.69 

Total- $4,604,128,085.74 

To  be  paid  in  cash 4,128.085.74 

Total  principal  of  indebtedness  as  of  Dec.  15.  1922,  for 
which  British  Government  bonds  are  to  be  issued  to 
the  United  States  Government  at  par $4,600,000,000.00 

"The  principal  of  the  bonds  shall  be  paid  in  annual  instalments  on  a 
fixed  schedule,  subject  to  the  right  of  the  British  Government  to  make  the^e 
payments  in  three-year  periods.  The  amount  of  the  first  year's  instal- 
ment will  be  $23,000,000  and  these  annual  instalments  will  increase  with 
due  regularity  during  the  life  of  the  bonds  until,  in  the  sixty-second  year, 
the  amount  of  the  instalment  will  be  .$175,000,000.  the  aggregate  instalments 
being  equal  to  the  total  principal  of  the  debt. 

"The  British  Government  shall  have  the  right  to  pay  off  additional 
amounts  of  the  principal  of  the  bonds  on  any  interest  date  upon  ninety  days 
previous  notice. 

"Interest  is  to  be  payable  upon  the  unpaid  balances  at  the  following 
rates,  on  Dec.  15  and  June  15  of  each  year:  3  per  cent,  semi-annually,  June 
15,  1923.  to  December  15.  1932.  inclusive;  3H  Per  cent,  semi-annually, 
June  15,  1933,  until  final  payment. 

"For  the  first  five  years  one-half  the  interest  may  be  deferred  and  added  to 
the  principal,  bonds  to  be  issued  therefor  similar  to  those  of  the  original  issue. 

"Any  payment  of  interest  or  of  principal  may  be  made  in  any  United 
States  Government  bonds  issued  since  AprU  6,  1917,  such  bonds  to  be  taken 
at  par  and  accrued  Interest. 

"The  commission  believes  that  a  settlement  of  the  British  debt  to  the 
United  States  on  this  basis  is  fair  and  just  to  both  Governments  and  that  Its 
prompt  adoption  \v\\l  make  a  most  important  contribution  to  international 
stability.  The  extension  of  payment  both  of  the  principal  and  interest  over 
a  long  period  will  make  for  stabihty  in  exchange  and  promotion  of  commerce 
between  the  two  coimtries  The  payment  of  principal  has  been  established 
on  a  basis  of  positive  instalments  of  increasing  volume  firmly  establishing 
the  principle  of  repayment  of  ^e  entire  capital  sum.  The  payment  of  m- 
terest  has  been  e.stablished  at  TBe  approximately  normal  rates  payable  by 
strong  governments  over  long  terms  of  years.  . 

"It  has  not  been  the  thought  of  the  commission  that  it  would  be  just  to 
demand  over  a  long  period  the  high  rate  of  interest  naturally  maintained 
during  the  war  and  reconstruction,  and  that  such  an  attempt  would  defeat 
our  efforts  at  settlement.  Beyond  this  the  commission  has  felt  that  the 
present  difficulties  of  unemployment  and  high  taxation  in  the  United  King- 
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dom  should  be  met  with  suitable  consideration  during  the  early  years,  and 
therefore  the  commission  considers  it  equitable  and  desirable  that  payments 
during  the  next  few  years  should  be  made  on  such  basis  and  with  such 
flexibility  as  will  encourage  economic  recuperation  not  only  in  the  countries 
immediately  concerned  but  throughout  the  world. 

"This  settlement  between  the  British  Govermuent  and  the  United  States 
has  the  utmost  significance.  It  is  a  business  settlement,  fullj'  preserving  the 
integrity  of  the  obligations,  and  it  represents  the  first  great  st-ep  in  the 
readjustment  of  the  intergovernmental  obligations  growing  out  of  the  war. 

"Respectfully  submitted. 

"A.  W.  MELLON,  Chairman. 

"CHARLE.S  E     HUGHES. 

"HERRERT    HOOVER. 

"REED  SMOOT. 

"THEODORE  E.   BURTON." 

In  its  comments  upon  the  arrangements  negotiated  the  commission  itself 
has  said  essentially  everything  necessary  to  commend  the  agreement  to  your 
sanction.  Note  that  the  commission  urges  that  the  settlement  is  on  a  basis 
which  "is  fair  and  just  to  both  Governments"  and  "will  make  a  most  im- 
portant contribution  to  international  stability."  More  important  still  is  the 
closing  observation  that  "it  is  a  business' settlement,  fully  preserving  the 
integrity  of  the  obligations,  and  it  represents  the  first  great  step  in  the  read- 
jastment  of  the  intergovernmental  obligations  growing  out  of  the  war  "  In 
these  observations  I  most  heartily  approve. 

The  call  of  the  world  today  is  for  integrity  of  agreements,  the  sanctity  of 
covenants,  the  validity  of  contracts.  Here  is  the  first  clearing  of  the  war 
clouded  skies  in  a  debt-burdened  world,  and  the  sincere  commitment  of  one 
great  nation  to  validate  its  financial  pledges  and  discharge  its  obligations 
in  the  highest  sense  of  financial  honor. 

There  is  no  purpose  to  report  that  your  commission  has  driven  a  hard 
bargain  with  Great  Britain,  or  to  do  a  less  seemly  thing  In  proclaiming  a 
rare  generosity  in  settlement.  Amid  widespread  clamor  for  the  cancella- 
tion of  World  War  debts  as  a  fancied  but  fallacious  contribution  toward 
peace — a  clamor  not  limited  to  the  lands  of  debtor  nations  but  insistent 
among  many  of  our  own  people — the  British  commission  came  to  make 
acknowledgment  of  the  debt,  to  put  fresh  stamp  of  approval  upon  its  validity 
and  agree  upon  terms  for  its  repayment. 

It  was  manifest  from  the  beginning  that  Great  Britain  could  not  under- 
t-ake  any  program  of  pajinent  which  would  conform  to  the  limitations  of 
time  and  interest  rates  wliich  the  commission  had  been  authorized  to  grant. 
But  here  was  a  great  nation  acknowledging  its  obligations  and  seeking 
terms  in  which  It  might  repay.  So  your  commission  proceeded  to  negotiate 
in  a  business  way  for  a  fair  and  just  settlement. 

Such  a  settlement  had  t-o  take  into  consideration  the  approximately  nor- 
mal interest  rates  payable,  as  the  commission  suggests,  "by  strong  Govern- 
ments over  a  long  term  of  years,"  with  a  temporary  Interest  rate  and  suitable 
options  adjusted  to  the  tremendous  problems  of  readjustment  and  recupera- 
tion. Your  commission  went  so  far  as  it  believed  the  American  sense  of  fair 
play  would  justify.  Even  then  the  British  Debt  Commission  did  not  feel 
justified  by  its  instructions  to  accept  the  proposal.  Only  after  submission 
to  the  British  Cabinet  was  the  proposal  of  your  commission  accepted,  and  I 
bring  it  to  you  with  tho  e^irnest  recommendation  that  it  be  given,  so  far  as 
leglsitive  procedure  ■ivill  admit,  a  cordial  and  prompt  approval. 

A  transaction  of  such  vast  importance  naturally  has  attracted  .wide- 
spread attention  and  much  of  commendation.  It  is  a  very  gratifying 
thing  to  note  the  press  and  public  have  uttered  substantially  unanimous 
approval.  It  means  va.=;tly  more  than  the  mere  funding  and  the  ultimate 
discharge  of  the  largest  intcmatioiial  loan  ever  cantracted.  It  is  a  re-com- 
mitment of  the  Engli.sh-speaking  world  to  the  validity  of  contract;  it  is  in 
effect  a  plight  against  war  and  war  expenditures  and  a  rigid  adherence  to 
that  production  and  retrenchment  which  enhances  stability  precisely  as 
it  discharges  obligations. 

It  can  not  be  imseemly  to  say  it,  and  it  is  too  important  to  be  omitted. 
the  failure  of  the  British  undertaking  would  have  spread  political  and  eco- 
nomic discouragement  throughout  the  world  and  general  repudiation  would 
have  likely  followed  in  its  wake.  But  here  is  kept  faith— willingly  kept,  let 
it  be  recorded — and  a  covenant  of  peace  no  less  effective  than  it  would  be 
if  joint  British  and  American  opposition  to  war  were  expressly  agreed  upon. 

It  is  a  covenant  of  peace  and  recuperatior ,  of  respect  and  co-operation. 
It  is  a  new  element  of  financial  and  economic  st:'bilization,  when  the  world 
is  sadly  needing  a  reminder  of  the  ways  of  peace.  It  is  an  example  of  en- 
couragement and  inspiration,  when  tho  world  is  staggering  in  discourage- 
ment and  bowed  with  the  sorrows  of  wars  that  were  and  fears  of  wars  which 
humanity  is  praying  mav  be  avoided. 

Ordinarily  I  should  be  reluctant  to  add  this  question  t«  a  Congressional 
program  which  is  already  crowded,  in  view  of  the  short  period  remaining 
of  your  session.  But  it  is  of  such  outstanding  importance  to  us  and  to 
the  world  that  I  should  be  remiss  if  I  did  not  invite  your  sanction  even 
amid  crowded  calendars  and  pending  problems  of  great  importance.  And  I 
hope  you  will  be  glad  to  approve. 

If  tho  debtor  nation  could  decide  to  assume  the  great  obligation,  in  two 
Cabinet  session,  in  the  face  of  enormous  financial  and  economic  difficiU- 
ties,  surely  the  deciding  authority  of  the  creditor  nation  will  be  ready  to 
approve  in  a  spirit  appropriate  to  the  great  transaction  and  with  a  prompt- 
ness which  will  convey  befitting  appreciation. 

I  am  not  unmindful  of  the  disposition  to  pledge  the  application  of  antici- 
pated payments  in  giving  sanction  to  the  settlement.  It  is  not  necessary 
to  remind  the  Congress  that  the  use  «f  moneys  secured  in  the  repayment 
of  war  loans  has  been  pledged  by  the  very  grant  of  authority  to  make  the 
loans.  The  repeal  of  that  commitment  is  always  within  the  authority  of  the 
Congress  if  such  a  repeal  is  deemed  wise,  but  it  will  best  comport  with  the 
importance  of  such  an  IntcTnational  transaction  to  give  a  frank,  exclusive, 
and  direct  decision,  unlnvolved  by  any  disposition  of  the  moneys  which  the 
funding  program  ultimately  wili  bring  to  the  Federal  Treasury. 

Nor  I  am  uamindful  of  the  importance  of  pending  legislation  with  which 
any  prolonged  consideration  of  the  debt  settlement  might  come  in  conflict. 

Knowing  there  is  abundant  time  for  ample  debate,  I  would  be  recreant  to 
my  belief  in  tho  urgency  of  a  decision  on  the  Merchant  Marino  bill  if  I  did 
not  renew  the  request  that  io  bo  brought  to  a  final  disposition.  I  ven- 
ture the  allusion  because  It  has  been  threatened  that  tho  Merchant  Marine 
act  shall  not  be  allowed  to  come  to  a  vote. 

To-day  you  have  a  debt  settlement  which  Ls  to  bring  the  Treasury  some- 
thing more  than  a  hundred  and  fifty  millions  a  year,  and  we  rightly  ap- 
praise it  a  notable  accomplishment.  On  tho  other  hand,  the  executive 
branch  of  the  Government  is  charged  with  tho  operation  of  Government 
owned  shipping,  which  is  losing  the  Federal  Trtwiury  »50,000,000  a  year.  It 
is  as  Important  to  avoid  lo.s,ses  as  it  is  to  secure  funds  on  debts  or  from 
taxation  sources. 

I  have  dctaHcd  the  di.scouraging  situation  with  our  shipping  to  Con- 
gress, and  have  .suggested  what  is  believed  to  be  a  remedy,  not  only»  to 
put  an  end  to  tho  lois.ses  but  to  u|)hold  an  American  Merchant  Marine  t.) 
meet  our  cherished  aspirations  and  further  our  commerce  abroad.  In  in- 
viting your  support,  I  frankly  urged  that  if  Congress  would  not  approve, 
it  should  .submit  some  alternative  remedy.  I  am  unwilling,  the  public  is 
unwilling,  to  continue  these  appalling  lo.ssos  to  th(>.  public  tre^isui-y  when  we 
know  we  are  operating  with  no  pro.spect  of  relief  or  of  ultimate  achievement. 

('ongress  owes  to  itself,  to  the  cx«!cutlve  branch  of  tho  Government, 


and  t  >  the  Aniericiin  public  .some  decisive  action.  Mere  avoidance  by  pro- 
longed debate  is  a  marlc  of  impote.ice  on  a  vitally  imporiaut  public  question . 

1  plead  for  a  decision.  If  there  is  a  favorable  majority,  tho  bill  should  be 
enacted.  If  a  majority  is  opposed,  defeat  will  be  decisive.  Then,  if  Con- 
gress fails  in  providing  the  requested  alternative  mea.sure.  the  executive 
branch  of  ihe  Government  may  proceed  as  best  it  can  r.->  end  the  los.ses  in 
liquidation   and  humiliation. 

I  speak  frankly,  because  the  .situation  demands  franlcness.  I  am  trying 
to  emphasize  a  responsibility  which  c;in  not  be  met  by  one  branch  of  the 
Government  alone.  There  i«:  call  for  Congressional  ejcpress;on,  not  mere 
avoidance.  I  am  not  seeking  now  to  influence  the  Senate's  decision,  but  1 
am  appealing  for  some  decision. 

There  is  time,  abundant  time,  for  decisive  action  on  both  these  tremen- 
dously important  questions.  I  have  brought  up  the  shipping  bill  because  I 
can  foresee  the  possible  conflict  for  right  of  way,  but  it  ought  and  can  be 
avoided.  There  is  time  for  essential  debate  of  both,  and  each  carries  its 
r)vm  appeal.  Either  is  fit  to  be  recorded  a  chapter  in  great  achievement. 
both  will  mark  a  signal  triumph.  Both  are  inseparably  relat-ed  to  our  good 
fortunes  at  home  and  our  high  place  in  the  world. 


British    Debt    Fundings    Bill    Passed    by    House. 

Following  the  message  addressed  to  Congress  by  President 
Harding  on  Feb.  7  urging  legislative  action  to  enable  the 
carrying  through  of  the  proposals  agreed  upon  by  the 
United  States  and  British  commissions  for  the  funding  of 
Great  Britain's  war  debt  to  the  United  States,  the  House 
of  Representatives  yesterday  (Feb.  9)  passed  by  a  vote  of 
291  to  44  the  debt  funding  bill.  The  debt  settlement  plan, 
which  was  presented  on  Feb.  3  to  President  Harding  by  the 
United  States  Commission — the  World  War  Foreign  Debt 
Commission — was  embodied  in  the  President's  message  to 
Congress,  which  we  give  elsewhere  in  this  issue.  The  bUl 
to  provide  for  the  funding  of  the  debt  was  reported  to  the 
House  of  Representatives  by  Representative  Fordney  on 
Feb.  8,  following  the  approval  of  the  bill  by  the  House 
Ways  and  IVIeans  Committee  by  a  vote  of  12  to  3.  Asso- 
ciated Press  advices  from  Washington  yesterday  said: 

Approval  of  the  British  debt  settlement  by  the  House  before  night  was 
made  certain  to-day  when  a  unanimous  consent  agreement  was  entered 
Into  that  general  debate  should  be  limited  to  four  hours,  equally  divided 
between  the  Republicans  and  the  Democrats. 

Republican  managers  predicted  an  overwhehning  majority  in  favor  of 
the  approval  legislation  which  would  amend  the  existing  debt  funding  bill 
so  as  to  authorize  the  British  settlement  and  in  addition  would  empower 
the  American  Debt  Commission  to  enter  into  settlements  with  the  other 
debtor  nations  on  "similar  but  no  more  favorable  terms."  Ml 

Meyer  London  of  New  York,  the  only  Socialist  representative,  announced 
at  the  outset  of  the  day's  proceedings  that  he  was  in  favor  of  the  settlement. 
A  number  of  leading  Democrats  also  were  prepared  to  vote  for  the  bill  along 
with  the  practically  solid  Republican  majority. 

The  Senate  Finance  Committee  yesterday  (Feb.  9)  began 
work  on  the  funding  legislation,  with  a  bill  of  Senator  Smoot, 
Republican,  Utah,  a  member  of  the  Debt  Commission, 
before  it.  Definite  action  was  deferred,  however,  until 
to-day,  when  the  House  bill  is  to  be  received.  It  was  ex- 
pected that  Secretary  Mellon  would  be  present  at  to-day's 
committee  meeting.     Associated  Press  advices  last  night  said : 

IK  Representative  Burton,  of  Ohio,  a  member  of  the  American  Debt  Com- 
mission, was  given  a  cordial  reception  by  his  Republican  colleagues  when  he 
appeared  on  the  floor  to  ask  for  acceptance  of  the  British  settlement.'5flHe 
told  the  House  that  no  mea.stire  of  such  far-reaching  importance  had  been 
presented  to  Congress  since  the  days  when  our  armies  were  battling  in  the 
field. 

The  following  from^Washington  Feb.  9  is  taken  from  the 
New  York  "Evening  Post": 

The  American  Debt  Commission  does  not  desire  to  make  more  favorable 
terms  with  other  debtor  nations  than  are  embodied  in  the  settlenment  agree- 
ment reached  with  the  British  (lovernment.  the  House  Way  and  Moans 
Committee  was  told  to-day  by  Representative  Burton.  Republican.  Ohio, 
a  member  of  the  Commission. 

"That  would  not  be  fair  to  Great  Britair,"  siiid  Mr.  Burton.  "That  is 
the  countr.v  that  has  come  forward  and  helped  us  with  a  settlement.  It 
has,  as  it  were,  put  a  .spur  liehind  the  other  debtor  nations." 

Mr.  Burton  appeared  before  the  committee  in  betuilf  of  his  aniendmeut 
to  the  existing  debt  funding  l;i  w  which  not  only  would  authorize  consumma- 
tion of  the  agreement  with  (irout  Britain,  but  would  enable  the  Commis- 
sion to  make  settlement  with  the  other  nations  onjsimilar  terms  and  subject 
only  to  the  approval  of  the  President  There  was  objection  by  committei' 
members  to  the  expression  "similar  in  t^^rms."  the  argument  being  advan- 
ced that  this  left  the  door  wide  open. 

The  Debt  Commissioner  ;irgued  that  if  Congress  insisted  that  the  (Commis- 
sion report  back  to  it  for  approval  of  any  future  agreements,  it  would  be 
unable  to  make  any  such  agreemerts  before  next  December  as  it  is  not  con- 
templated that  the  new  Congress  will  be  called  in  extra  session. 

"I  think  I  can  speak  for  the  Commi.s.sion  when  I  sa5'  that  we  would 
just  as  .soon  refer  any  future  agreements  to  C^ongrcss."  said  Mr.  Burton. 
"but  I  do  not  think  that  arrangement  would  permit  us  to  function  in  th*-- 
most  effective  manner." 

Gices  Jntimale  Details. 

Questiotied  by  Democratic  member.  Representative  Burton  went  into  inti- 
mate details  of  the  negotiations  between  the  British  and  .\merican  Com- 
missions, but  his  statements  in  this  connection  were  given  in  utmost  con- 
fidence and  were  not  made  a  part  of  the  official  record  of  the  proceedings. 
Mr.  Burton  argued  th;it  the  ("ommission  had  not  exce<!ded  its  authority 
under  the  law  in  proceeding  with  the  drafting  of  a  tentative  agreement  with 
the  British  (Jovernment.  He  said  it  had  a  right  to  consult  with  the  British 
and  to  make  recommendation  to  Congress. 

Asked  whj  the  Commissi<in  assented  to  an  interest  rate  below  that  fixed 
in  tho  bill,  the  Ohio  representative  said  that  the  good  will  of  the  remainder  of 
the  world  naturally  prevented  the  United  States  from  taking  the  posltii)n 
of  "a  pawnbroker  or  a  Shylock  in  concluding  the  debt  funding  settlements." 
He  referred  to  the  great  burden  of  taxation  in  Grciit  Britain  and  called 
attention  to  the  fact  that  the  United  States  and  tliat  o^untry  were  Allies 
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In  the  Wiir  ;ind  thit  In  thiit  slriinnln  tlu"  ItriMsh  boro  <in  "liil'lnllcly  Krc.ili<r 
burdon  than  wo,  howovor  Knvit  ijiir  l)iir(|i>ii  w.is." 

Mi'nihcrs  of  tho  comnilttiM'  t'silni;iti><l  roimlily  thai  Ihi-  lolril  ol'  li.i  n-sl 
that  <■  rent  Ilrllaiii  wouici  pay  11'  tlu"  rrruridliiK  <'xtciwls  iivrr  the  permit  dd 
piirlod  of  sUty-twi)  years  wcitiUl  be  ten  bllll'in  ddllirs,  whcre;is  the  t  it  il  of 
interest  under  the  original  ( 'oiiijreMsii.nil  stlpnlatlon  of  t  '  i  '  .'i  iind  tweiUy- 
fivo  years  w.mld  have  been  "S  l.f.;!7.()0(),()l)0. 

Kepreseiitallvo  lliirton  said  that,  the  British  ( i  ivorninent  Hould  bi^  prrinlt- 
HhI  under  the  terms  of  the  settlement  to  Uoiildale  the  debt  at  any  time  with 
ninety  days'  notice  and  that  it  was  possll)U'  that  in  a  little  nu)r;>  th;in  li-n 
yoiir.s  the  (Milire  debt  w<mld  be  p  ild  off. 

After  hearlni^  Uepresontiitive  lliu-tiiii,    the  (•.)mtnltteo  pustpintHl  ncllon 
on  tlie  proposed  loijlslatioii  nutil  late  in  the  day. 


Failure  of  the  Lausanne  Conference. 

The  Near  East  Conforenco  at   Ijausanno,  which  was  in 
session  continuously  for  two  and  a  lialf  months,  brok<>  uj) 
on  F(>b.  4  as  th<i  result  of  tho  r(>fusal  of  tho  Angora  Turks  to 
accept  the  draft  treaty  of  tho  Allied  Powers  presented  form- 
ally on  Jan.  31  and  also  as  a  result  of  disapreement  anionp; 
tho  British  and  Frencdi  on  matters  of  policy.     So  far  as  its 
object  was   to  conoludo  a   speedy   peace,    the  Near   East 
Conference  failed.     Count  Massigli,  Secretary  General,  in 
behalf   of    the    Powers,    urged    Ismet    Pasha,    the   Turkish 
spokesman,  to  remain  and  continue  the  negotiations.     At 
the  same  time  he  asked  for  a  clear  stat-ement  of  the  points 
Turkey  insisted  upon  in  the  treaty.     Ismet  replied  that  the 
next  move  was  up  to  the  Allies,  for  Turkey  stood  by  her 
note   presented   Feb.    4 — before   the   final   collapse   of   the 
conference — namely,  that  she  would  sign  about  80%  of  the 
clauses  of  tho  treaty,  but  desired  that  the  others,  including 
the  financial  and  economic  clauses,  should  be  postponed  for 
later  negotiation.     Ismet  added  that  he  needed  to  consult 
with  his  own  Government,  but  was  ready  to  resume  the 
negotiations  when  the  Allies  suggested.     As  the  conference 
had  not  officially'  broken  down,  the  armistice  would  continue 
and   he   promised    to   do   everything   humanly   possible    to 
prevent   an   outbreak   of   hostilities.     With    the   failure   of 
the    Conference    Lord    Curzon,    chief    British    spokesman, 
returned   to   London,   and   he  was  followed   by   the  with- 
drawal  from   Lausanne   of  other  delegates.     The   collapse 
of  the  Conference  did  not  come  unexpectedly.     For  several 
weeks  there  had  been  evidence  from  time  to  time  of  such 
widely  divergent  views  between  the  Turks  and  the  Allies, 
that  agreement  seemed  unhkely.     The  inability  of  the  re- 
cent meeting  of  the  Allied  Premiers  to  reach  an  agreement  on 
the  reparations  question  at  Paris  may  have  had  an  adverse 
eff-xjt  on  the  course  of  the  Lausanne  Conference,  stiffening 
Turkish  resistance. 

Final  efforts  to  prevent  the  breaking  up  of  the  Conference, 
after  the  Allies  had  granted  minor  concessions,  were  made 
by  Richard  Washburn  Child,  American  Ambassador  to 
Italy,  who  was  chairman  of  the  American  delegation  at 
Lausanne,  but  without  avail.  The  two  chief  parts  of  the 
treaty  to  which  the  Turks  raised  strong  objection  were  the 
economic  clauses  and  the  "capitulations."  A  list  of  some 
thirty  points  on  which  the  Turks  differed  from  the  Allies 
was  sent  to  the  Allies  on  Feb.  2  by  the  Turks  in  connection 
with  the  peace  treaty  persistently  refused  to  accept  the 
clause  in  the  AUied  draft  treaty  under  which  foreign  legal 
councelors  are  to  sit  with  Turkish  Magistrates  in  trials 
involving  foreigners,  steadfastly  maintaining  that  this 
violates  their  sovereign  rights.  Before  the  breakup  Eng- 
land and  Turkey  agreed  to  try  to  settle  the  Mosul  contro- 
versy between  themselves  and  in  the  meantime,  for  one 
year,  England  was  not  to  refer  this  question  to  the  League 
of  Nations,  provided  the  military  status  quo  in  Mosul  was 
not  disturbed.  The  Allies  on  Feb.  3  presented  to  the  Turks 
a  compromise  on  the  capitulations  but  this  failed  to  avert 
the  rupture.  With  respect  to  the  final  session  of  the  Lau- 
sanne Conference  and  the  principal  points  on  which  the  Allies 
and  the  Turks  were  at  variance,  Associated  Press  dispatches 
had  the  following  to  say  on  Feb.  4: 

The  European  statesmen  have  failed  to  restore  peace  in  the  Near  East, 
and  the  conference  called  for  this  purpose  definitely  collapsed  to-night  after 
desperate  efforts  to  save  it — efforts  were  continued  up  to  the  very  moment 
Lord  Ciu-zon's  train  left. 

Never  in  the  history  of  political  conference  were  such  amazing  scenes  wit- 
nessed as  marked  to-day's  tragic  ending  of  the  negotiations,  which  extended 
over  almost  three  months.  Practically  the  whole  diplomatic  world  ran 
after  Ismet  Pasha,  head  of  the  Turkish  delegation,  trying  to  induce  him  to 
sign  the  treaty,  but  Mustapha  Kemal's  favorite  General  with  gentle  smile, 
was  immovable.  He  said  "No"  to  all— Americans,  British,  French  and 
Italians. 

Americans  Make  Last  Effort. 

The  American  representatives.  Ambassador  Child.  Joseph  C.  Grew  and 
Rear-Admiral  Bristol,  called  on  him  after  the  break  in  an  endeavor  to  save 
the  conference,  and  Lord  Curzon  delayed  his  departure  for  half  an  hour  in 
the  hope  that  Ismet  Pasha  would  change  his  mind,  but  all  in  vain. 

The  Conference  failed  because  the  Turks  refused  to  accept  the  clauses  con- 
cermng  the  future  economic  regime  in  Turkey  and  to  some  extent  because 
they  would  not  accept  the  Allied  formula  dealing  with  juridical  guarantie.. 


for  forelnniTH,  which  were  to  rcplni-e  the  r-xlstlnK  extraliirllorial  prlvlliiKen. 

Ilrlefly,  the  Turks  wiint4<<l  to  Mt.rlke  from  tlm  treaty  nil  claii-iiiH  blndlnt( 
them  to  re<-oKlilzii  rontracl«  ■•ind  concdHNlons  (granted  by  tliii  old  OtUjman 
Empire.  They  maintained  lli.il  they  hhotild  be  left  free  to  Hludy  thiw 
<|iiesllons  anil  If  nectwKary  rc^open  noKOtlutlonN  c<>nc<TnlnK  Ihnn  with  the 
roimtrlivs  liiteriwttid. 

They  could  not,  they  said,  ueenpt  the  econonile  biinlen  lmpoHi«|  upon  th>' 
now  .\n«ora  (Jovernment  by  the  old  Tm-kisli  reKline,  hIiIcIi  Ii.hI  li.indnd  rml 
coneivs-slons  rluhl  and  left  In  tlii'  form  of  e.ipliulatlons.  They  InHlsUuI  thai 
va.st  coneivsslons  h.id  hinnx  KranUd  without  fair  returnH  and  they  wanttxJ  tho 
right  to  revise  all  of  them. 

The  Tiirk.s  agreed  to  a  formula  whereby  foreign  legal  advlNors  would  be  np- 
polnleil  to  reframe  the  legal  code  and  would  be  empowercxl  lo  nx-elve  com- 
plaints from  foreigners  thitt  the  law  was  unjustly  :i<lmlnlst<Tod.  but  lnsiHt<vl 
that  the  adviser  be  selerled  not  by  The  llagix^  rermanent  fJoiirt  of  Int<T 
national  .Justice,  but  by  neutral  countries,  wlilch  had  not  partlcl|)lat4!d  In  the 
World   War. 

Th<iy  ab.solutoly  declined  to  give  the  advlKors  control  over  all  arr<rst-s  of  for- 
(■Igners  or  domiciliary  HoarchoR,  maintaining  that  thU  wok  a  violation  of 
their  sovereignty. 

Further  eone(!S,slons  as  to  both  economic  and  juridical  affairs  weri^  sutj- 
niitto<l  to  Ismet  Pasha  at  tho  last  moment  by  tho  ,\lll(rs,  but  ho  nmialned  ob- 
durate and  <leclarod  that  Turkey  could  not  sign  such  a  ixtace. 

Formal  Turkish  Replu- 
The  Turk's  formal  repl.v  to  th(>  Allies,  which  was  presented  to-day,  called 
attention  to  tho  Turco-Alllcd  a^cM-ment  on  fundamental  points,  which  the 
Turks  contended  was  .siiffieumt  for  the  estaljllshmi  nt  of  peace.  It  empha- 
sizes tho  great  sacrifices  Turkey  has  made  during  tho  ni'gotitatlons,  in  r»v 
nouncin  tho  closing  of  tho  Straits,  abandonment  of  .a  garrl.son  in  Gallipoli, 
acceptance  of  thi;  Thracian  frontier  as  proposed  by  the  .Mli(\s  and  with- 
drawal of  thoir  claims  to  Karagliatch. 


Ismet  Pasha's  Statement  on  Near  East  Conference 
Collapse — Tchitcherin's  Views. 

Ismet  Pasha,  chief  Turkish  delegate,  at  the  Near  East 
Conferer;ce  in  Lausanne,  was  one  of  the  last  te  leave  the 
Swiss  city  after  the  collapse  of  tht;  Conference.  Both  the 
Turkish  delegates  and  the  Russian  delegates,  headed  by 
George  Tchitcherin,  left  Lausanne  on  Feb.  7,  and  before 
departing  Ismet  issued  the  following  statement: 

We  came  to  Lau.sanne  Nov,  18  to  make  peace  with  the  world.  We 
made  maximum  .sacrifices  during  the  entire  Conference,  and  the  world's  pub- 
lic opinion  will  recognize  this.  Recently  we  made  our  propasitlons  in  re- 
sponse to  Allied  propo.sals,  and  we  have  not  received  any  reply  in  writing. 

I  observe  that  all  the  other  delegates  have  departed  for  their  capitoLs. 
I  have  received  no  communication  that  the  Conference  has  been  ruptured;  on 
the  contrary,  tho  Secretary-General  says  it  has  only  su.spended.  Therefore, 
I  do  not  deem  that  the  Conference  has  broken  down. 

Like  the  other  delegates,  and  after  the  other  delegates,  I  will  leave  this 
morning  to  consult  with  my  Government  at  Angora. 

In  reply  to  a  question  Ismet  Pasha  told  the  Associated  Press 
coiTespondent  that  he  was  ready  to  return  to  Lausanne,  or 
elsewhere,  perhaps  in  three  weeks,  if  the  Allies  wanted  to 
resume  negotiations. 

In  a  statement  given  the  Associated  Press,  George  Tchitch- 
erin, the  Russian  Foreign  Minister,  said  that  the  suspension 
of  the  Conference  afforded  a  striking  example  of  the  eomplet<» 
helplessness  of  the  European  Powers  in  the  face  of  the  great 
problems  before  them.  One  of  the  principal  cau.ses  of  "this 
astounding  failure,"  he  said,  was  the  elimination  of  Russia 
from  the  Conference  deliberations.  "Neither  a  Near  East 
settlement  nor  a  general  European  settlement  is  possible 
without  Russia,"  the  Soviet  Minister  asserted.  "Of  de- 
termining importance  is  the  fact  that  the  habits  of  mind  and 
political  routine  of  the  governing  circles  of  the  so-called 
great  Powers  are  totally  foreign  to  the  new  rising  world,  and 
expecially  to  the  thoughts  and  ideas  of  the  Eastern  nations 
which  are  wakening  to  new  life.  The  old  spirit  was  unable 
to  cope  with  the  new  facts,  with  Russia — the  great  rejuvenat- 
ed Russia — eliminated."  Turkey,  he  continued,  had  at- 
tempted to  placate  Great  Britain  by  promising  to  open  and 
demilitarize  the  Straits,  and  Riissia's  task  was  made  to  make 
it  clear  that  she  would  not  submit,  to  this  perpetual  threat 
to  Russia  security  and  general  peace,  and  to  convince  public 
opinion  that  the  Straits  ehould  be  closed  to  warships. 


Lord    Curzon's    Statement    Outlining    the    Events    Up 
to  Collapse  of  Lausanne  Conference. 

A  statement  to  the  press  describing  the  events  proceeding 
the  break-up  of  the  Near  East  Conference  in  Lausanne  and 
the  poUcy  of  the  British  delegation  on  vital  issues  was  issued 
on  Feb.  6  by  Lord  Curzon,  who  was  chairman  of  the  dele- 
gation. Whan  he  returned  to  London,  according  to  Lord 
Curzon,  he  told  the  Cabinet  that  in  his  view  "the  Confer- 
ence had  succeeded  and  not  failed,  that  I  had  come  back, 
not  with  defeat  but  victory,  and  that  the  treaty,  far  from 
being  torn  up,  would  still  be  signed  ..."  Lord  Cur- 
zon's statement  in  full  was  as  follows: 

As  there  seems  in  some  quarters  to  be  a  misunderstanding  as  to  what 
actually  occurred  at  Lausanne  and  about  the  circumstances  in  which  the 
conference  broke  up,  I  gladly  give  the  following  explanation: 

The  work  of  the  First  Commission ,  over  which  I  presided  and  which  dealt 
vrith  the  question  of  the  frontiers  of  Thrace,  the  Aegean  Islands,  the  Straits, 
Constantinople,  the  Turkish  army  and  navy,  minorities,  exchange  of  popula- 
tions and  other  cognate  subjects,  had  long  been  completed,  and  it  rested  with 
the  Turks  to  accept  or  refuse  the  terms  which  the  Allies  had  agreed  upon  and 
which  placed  tho  Turkish  State  in  the  futm-e  in  a  position  not  only  of  polit- 
ical independence  and  assured  sovereignty,  but  of  military  and  territorial 
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security  such  as  Turkey,  never  before  enjoyed,  even  in  the  plentitude  of  her 
power. 

On  Sunday  afternoon,  when  the  final  Turkish  reply  to  the  Allied  case  was 
delivered,  it  was  found  that  they  had  accepted  the  whole  of  the  terms  of  the 
draft  treaty  in  the  above  respects.  They  had  agreed  to  the  Maritza  frontier 
of  Thrace  and  to  all  the  proposals  contained  in  the  separate  Straits  conven- 
tion.    They  had  yielded  to  my  insistence  about  the  Anzac  graves. 

Upon  two  points  it  was  still  open  to  me  to  make,  and  on  behalf  of  his 
Majesty's  Government  I  did  make,  a  considerable  concession.  I  withdrew 
the  restriction  which  had  hitherto  been  placed  upon  the  numbers  of  the 
Turkish  Army  in  Europe.  I  consented,  while  retaining  the  clause  in  the 
treaty  which  referred  the  question  of  the  frontier  of  Irak,  commonly  called 
the  Mosul  question,  to  the  League  of  Nations,  to  postpone  the  formal  invita- 
tion to  the  Council  to  prosecute  its  inquiry  for  the  space  of  a  year,  so  as  to  ad- 
mit of  friendly  discussion  between  the  British  and  Turkish  Governments 
in  the  interval,  subject,  however,  to  the  condition  that  the  status  quo  be 
maintained  by  both  parties. 

With  this  concession,  which  was  at  once  accepted  by  the  Tiu-ks,  all  the 
important  matters  at  issue  bot^veen  them  and  the  British  Government  in 
particular  were  at  an  end.  The  solutions  for  which  I  had  fought  so  hard  a 
battle,  not  without  much  difficulty  and  in  the  face  of  a  good  deal  of  misrep- 
resentation, had  been  secured,  and  the  only  thing"  that  remained  was  to 
obtain  similar  Turkish  acquiescence  on  the  remaining  points  of  the  treaty  for 
which  my  two  colleagues  had  been  more  particularly  responsible,  or  in  which 
French  and  Italian  interests  were  in  some  respects  more  directly  concerned. 

These  were,  in  the  main,  the  creation  of  a  substitute  for  the  old  judicial 
capitulations,  or,  in  other  words,  provisions  of  adequate  guarantees  for  the 
security  of  the  person  and  property  of  foreigners  continuing  to  reside  and  con- 
duct business  in  Turkey,  but  deprived  of  the  protection  which  they  had 
hitherto  enjoyed,  and  the  financial  and  economic  clauses  in  the  treaty. 

As  regards  the  former,  the  Allied  delegates,  working  in  closest  co-operation 
under  the  Chairmanship  of  my  colleague,  Sir  H.  Rumbold,  had  devised  a 
formula  which  went  to  the  extreme  limit  of  concession,  and  the  surrender  of 
which  would  have  meant  the  complete  sacrifice  of  the  interests  of  oiu:  re- 
spective nationals  in  Turkey  and  the  disappearance  of  foreign  subjects  and 
foreign  trade  from  its  principal  cities. 

For  my  part,  I  yielded  to  the  claim  which  I  had  hitherto  strenuously 
resisted,  to  reduce  to  almost  the  vanishing  point  the  demand  for  repara- 
tions from  the  Turks  by  consenting  to  pay  into  the  reparations  pool  the 
equivalent  in  sterling  value  of  the  two  warships  which  the  British  Govern- 
ment had  seized  at  the  beginning  of  the  war — an  act  which,  although  en- 
tirely legitimate,  had  always  rankled  deeply  in  the  minds  of  the  Turks. 

Thus  every  apparent  obstacle  had  been  removed.  The  Turks  had  been 
met  not  merely  with  consideration  but  with  generosity  such  as  has  never 
before  been  extended  by  a  victorious  group  of  States  to  a  vanquished  power, 
and  it  was  deemed  incredible  that  the  Turkish  delegation,  which  continued 
to  protest  its  burning  desire  for  peace  and  the  head  of  which  had  constantly 
proclaimed  his  authority  to  conclude  it,  would  at  the  last  moment  refuse. 
The  impending  departure  of  the  British  delegation,  already  postponed  for 
two  days  out  of  deference  to  the  Turkish  appeals,  was  well  known.  The 
train  was  known  to  be  leaving  in  a  few  hours.  Documents  and  materials 
for  signature  were  prepared.  We  were  all  congratulating  om-selves  on  the 
certain  settlement  of  the  war. 

But  at  the  last  moment  the  Turkish  delegation,  either  unaware  of  the 
gravity  of  the  crisis  or  not  appreciating  the  relative  insignificance  for  Turkey 
of  the  points  on  which  they  had  failed  to  win,  or  convinced  that  it  was  still 
open  to  them  to  pursue  up  till  the  last  second  of  the  last  minute  of  the 
eleventh  hour  the  tactics  of  the  bazaar,  recapitulated  for  the  eleventh  time 
their  long  ago  exploded  formulas  about  the  sovereign  independence  of  Turkey 
and  the  servitude  to  which  they  were  being  condemned. 

It  was  in  vain  that  for  an  hour  and  a  half  my  colleagues  and  I  exhausted 
every  resource  of  argument  and  persuasion.  I  described  the  Turkish  atti- 
tude as  unbelievable.  M.  Bompard,  with  greater  eloquence,  denounced  it 
as  crime.  The  Marquis  dl  Garroni  echoed  these  appeals.  But  the  Tvu^ks 
remained  immovable,  and  as  the  minutes  slipped  away  and  the  train,  the 
departure  of  which  had  already  been  delayed  for  thirty  minutes,  could  not 
longer  wait,  it  was  clear  that  for  the  barren  satisfaction  of  sustaining  a 
position  which  had  long  ago  been  sapped  and  destroyed,  or  on  the  off  chance 
of  squeezing  some  further  surrender  from  the  Allies,  they  were  prepared  to 
forego  the  chances  of  settlement  and  to  exhibit  themselves  as  the  real 
wreckers  of  the  peace  for  which  all  yearned. 

When,  in  these  circumstances,  I  steamed  out  of  Lausanne  Station  Sunday 
night  in  the  presence  of  every  delegation  except  that  of  the  Turks,  I  felt  a 
terrible,  but  only  momentary,  depression;  for  I  was  convinced  that  as  soon 
as  they  realized  what  they  had  done  the  Tiu-ks  themselves  would  be  the  first 
to  recognize  the  extent  of  their  error  and  the  weight  of  the  responsibility 
which  they  had  deliberately  elected  to  assume,  and  that  before  twelve  hours 
had  passed  the  reaction  would  assume  definite  proportions. 

When  I  arrived  in  London  yesterday  the  press  was  kind  enough  to  remark 
that  I  appeared  to  be  in  good  spirits.  Why  ?  It  was  because  of  the  optim- 
ism to  which  I  have  given  expression.  I  went  forthwith  to  the  Cabinet  and 
I  told  my  colleagues  that  in  my  view  the  conference  had  succeeded  and  not 
failed,  that  I  had  come  back,  not  with  defeat,  but  with  victory,  and  that  the 
treaty,  far  from  being  torn  up,  would  still  be  signed,  and  I  added  that  the 
tactics  by  which  this  result  would  turn  out  to  have  been  accomplished  were 
not  those  of  pal-sled  surrender  of  every  remaining  tower  in  the  fortress,  but 
firmness  mixed  with  a  maximum  of  conciliation  and  by  insistence  on  terms 
which,  while  honorable  to  Turkey,  would  not  be  dishonorable  to  the  Allies. 

Of  course  I  know  that  in  some  quarters  I  shall  be  taunted  with  failure 
or  held  accountable  for  a  breakdown,  where  I  have  been  battling  not  for  my- 
self, nor  even  for  British  interests  alone,  but  for  Allied  unity  and  the  cause  of 
genuine  peace,  and  where  the  responsibility  rested  with  the  Turkish  dele- 
gation, and  them  alone.  But  I  felt  that  this  did  not  matter  if  the  end  could 
be  ultimately  secured.  Whatever  the  future,  I  consoled  myself  with  one 
reflection,  that  at  the  moment  when  I  had  every  excuse  for  complaining  that 
Allied  unity  had  been  endangered  by  the  action  of  outside  parties,  I  declined 
to  swerve  one  inch  from  the  position  which  I  had  taken  up  before  I  went 
to  Lausanne,  and  to  which  the  British  delegation  adhered  unflinchingly  for 
eleven  weary , 'anxious  weeks,  namely,  that  it  was  only  by  absolute,  unbroken 
solidarity  between  Great  Britain,  France  and  Italy  that  peace  could  be 
won  and  the  treaty  secured. 

When  others  talked  about  release  from  these  obligations  and  the  conclusion 
of  separate  treaties  or  a  separate  peace  I  rejected  the  overtures  that  were 
more  than  once  made  In  this  direction,  and  preferred  to  fall  with  my  allies 
and  while  helping  fight  their  cause  rather  than  win  a  selfish  victory  on  the 
field  of  self-interest  or  exclusively  national  advantage.  I  am  content  to  be 
judged  by  the  results. 


Allies  Reject  Turkish  Demand  That  Warships  Leave 
Smyrna   Harbor. 

Following  the  collapse  of  the  Near  East  Conference  at 
Lausanne,  the  Turldsh  Government  at  Angora,  gave  notice 
to  the  Allied  Powers  that  after  Feb.  7  no  foreign  warship, 


exceeding  1,000  tons,  would  be  permitted  to  enter  the  har- 
bor of  Smyrna,  and  that  no  two  ships  of  one  nation  would 
be  allowed  there  at  the  same  time.  To  this  demand  the 
AUied  High  Commissioners  at  Constantinople  immediately 
made  protest,  and  subsequently  on  Feb.  7,  after  conversa- 
tions at  London,  between  the  British  and  French  Govern- 
ments, it  was  agreed,  in  terms  proposed  by  the  French,  to 
reject  the  Turkish  demand.  The  British  and  French  sent 
a  reply  to  Angora  to  that  effect  and  warning  the  Angora 
Government  that  the  British  and  French  warships  had  been 
instructed  to  defend  themselves  if  attacked.  The  AlUed 
Commissioners  after  a  conference  are  declared  to  have  ad- 
dressed a  strong  note  to  the  KemaUst  representative  in 
Constantinople,  warning  him  that  all  responsibihty  for  any 
act  of  hostihty  would  devolve  upon  the  KemaUst  Govern- 
ment. Similar  warnings  were  issued  to  local  officials  at 
SmjTna. 

The  AUied  High  Commissioners  on  Feb.  8  handed  to  the 
Turkish  authorities  a  second  note  on  the  subject  of  the 
Angora  Government's  demand,  and  the  situation  assumed 
a  serious  aspect.  Indeed,  press  advices  from  the  Continent 
indicated  the  possibiUty  of  open  hostUties.  On  the  following 
daJ^  however,  the  skj'  cleared.  An  agreement  was  reached 
on  Feb.  9  between  the  AlUed  and  Turkish  commanders, 
averting  hostilities.  Under  the  agreement  the  Turkish 
authorities  at  SmjTna  sanction  the  status  quo  of  the  Allied 
fleets  until  the  incident  of  the  Turkish  evacuation  order  is 
threshed  out  diplomatieaUy.  The  Turkish  order  for  the 
foreign  warships  to  depart  is  held  in  abeyance.  The  Turk- 
ish agreement  represented,  it  was  stated,  a  complete  back- 
down by  Turkey.  "The  tension  at  Smyrna  has  been  reUeved 
and  all  danger  is  now  beUeved  to  be  past,"  it  was  announced 
at  the  British  Foreign  Office  on  Feb.  9. 

Turkish  miUtary  authorities  explained  the  note  ordering 
foreign  warship  to  depart  from  Smyrna  was  not  an  "ultima- 
tum," but  merely  a  note  explaining  that  in  the  future  it 
would  be  the  policy  of  the  Turkish  Government  to  forbid 
entrance  of  all  foreign  war  craft  of  more  than  1 ,000  tons  into 
port  of  Smyrna. 

The  order  of  the  Turkish  commander  that  all  AlUed  war- 
ships of  over  1,000  tons  must  quit  Smyrna,  it  may  be  noted, 
was  followed  by  the  calUng  of  aU  Turkish  males  between 
the  ages  of  19  and  47  to  the  colors. 


Prospects  of  Separate  Treaty  Between  the  United 
States  and  Turkey. 

Negotiation  of  a  treaty  mth  Turkey  wiU  be  pushed  by  the 
Administraton  regardless  of  the  outcome  of  the  Lausanne 
Conference,  it  was  made  known  on  Feb.  6  at  the  White 
House,  according  to  Washington  advices  to  the  daily  papers. 
President  Harding  was  declared  to  regard  the  position  of  the 
United  States  in  the  Near  East  as  justifying  a  separate 
treaty  with'the  Angora  Government  under  any  circumstances. 
It  was  explained  that  the  Administration  had  planned  the 
negotiation  of  a  treaty  with  the  Angora  Government  to  con- 
form to  the  results  of  the  Lausanne  Conference,  but  it  was  in- 
dicated that  in  event  of  a  final  break  between  the  Turks  and 
the  Allies  the  United  States  would  go  it  alone. 


Russia  Not  to  Enter  War. 

Associated  Press  advices  from  Moscow  Feb.  8  stated  that 
Soviet  leaders  in  a  series  of  conferences  held  during  the  past 
fortnight  had  definitely  decided  against  Russia's  participa- 
tion in  any  European  or  Near  East  war  growing  out  of  the 
Ruhr  or  the  Lausanne  situations.  Russia  wiU  defend  her- 
self, it  was  stated,  if  attacked,  but  will  take  no  active  part 
in  a  conflict  outside  her  own  territory,  even  to  aid  German 
workers  should  a  revolution  develop  in  Germany.  Russia's 
leaders  beUeve  that  she  needs  peace  for  reconstruction  and 
want  her  to  be  in  a  position  to  play  a  profitable  neutral 
role  in  the  European  war  which  some  believe  will  be  inevita- 
ble sooner  or  later. 


Russia's   Offer   of    Free    Land   for   Armenian    Refugees 
Accepted  at  Lausanne. 

The  Armenian  delegation  to  the  Near  East  Conference 
announced  on  Jan.  28  that  they  had  accepted  with  gratitude 
Russia's  offer  of  asylum  to  250,000  Armenians,  now  for  the 
most  part  refugees  in  Greece,  Bulgaria  and  Syria.  Unhap- 
pily, the  Moscow  Government  cannot  stand  the  expense  of 
transportation  and  installation  of  this  multitude,  it  was  stat- 
ed, and  the  Armenian  delegation  hopes  that  other  countries 
will  follow  the  example  of  Russia  and   "philanthropically 
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help  in  tho  nobUi  work  of  OHlublisliing  (ho  ArinciiiniiH  in 
their  m^w  Russian  liomcs."  The  Kussijin  phm  is  to  ('s(al)lish 
the  Arnu'iiians  in  the  rich  aKricuKural  rt-^ions  in  the  vicinity 
of  the  Don  and  Kuban  Rivers  in  Soulliwesl.ern  Russia. 
There  is  no  question,  liowevor,  of  tiiviii}.';  tlieni  a  national 
home  with  an  autonomous  government.  The  Russian 
deh>ffates  said  they  will  be  offered  land,  without  exjjen.se  to 
them,  on  condition  tiiat  they  become  Russian  sul)jects;  that 
lis  all  the  land  belongs  to  the  St.-ite  of  Russia  they  will  only 
be  given   the  use  of  the  land. 


Developments  Growing  Out  of  Ruhr  Invasion 
by   France. 

There  have  been  no  (leveloi)m(Mits  of  moment  durinii;  the 
current  week  in  the  .situation  growing  out  of  the  invasion 
on  Jan.  10  of  tho  Ruhr  territory  by  Franec.  Last  night's 
(Feb.  9)  Associated  Press  cablegrams  from  Brussels  slated 
that  Premier  Theunis  and  Foreign  Ministxjr  Jaspar  of 
Belgium  and  M.  Le  Troequer,  Freneh  Minister  of  Public 
Works,  and  their  technical  staffs,  had  rench(>d  a  complete 
accord  on  the  Franco-Hclgian  plan  to  ov(!r(!omo  the  German 
resistance  to  the  operation  of  the  Ruhr  milroads.  M.  Jaspar 
was  reported  as  leaving  Brussels  with  M,  Le  Troequer  for 
Paris  to  confer  with  Premier  Poincare.  It  was  also  stated 
(we  quote  Associated  Press  cablegrams,  Bru.s.sels,  Feb.  9) 
that: 

AtTtivo  oxploitation  of  occupied  ticnnany  by  Kranco  and  BolKium  is 
expected  to  bo  under  way  completely  in  a  short  time. 

Coal  is  already  arriving  by  rail  and  water  in  spite  of  the  railroad  strike. 

The  technical  proliminaritw  in  connection  with  workinK  tho  State  for&sts 
have  been  finished,  and  it  is  announced  that  UelKian  firms  will  be  invijed 
to  contract  for  tho  lumbering.  ForelRn  concerns,  including  American  and 
Canadian  companies,  will  later  bo  charged  with  the  same  work. 

On  the  7th  inst.  a  Paris  cablegram  (copyright  by  the  New 
York  "Times"),  summed  up  thus,  the  results  of  the  four 
weeks  occupation  of  the  Ruhr: 

First — Tho  French  have  cut  off  the  Ruhr  coal  supply  from  Cjexmany, 
bringing  upon  Germany  economic  pressure  which  has  not  yet  borne  fruit 
but  the  effect  of  which  will  get  stronger  as  time  passes. 

Second — On  the  other  hand,  owing  to  the  German  policy  of  passive 
resistance  the  French  have  not  been  able  to  bring  out  of  the  Ruhr  any 
appreciable  amount  of  coal  and  coke  for  their  own  account  because  of  the 
transportation  situation. 

Facing  that  situation  the  French  Cabinet  to-day  decided  that  in  pursuing 
the  end  of  bringing  successful  pressure  on  Germany  coal  should  remain  shut 
off,  and  In  pursuing  the  end  of  collecting  coal  it  was  urgently  necessary  to 
reorganize  the  rail  and  water  transportation  of  the  Ruhr  and  occupied 
Germany  on  a  better  basis.  Therefore  it  was  decided  to  send  an  additional 
4,000  French  railroad  workers  to  the  Ruhr,  bringing  the  total  up  to  10,000. 

Death  Threat  for  Sabotage. 

It  is  also  announced  that  the  French  have  decided  to  deal  more  severely 
with  cases  of  sabotage,  using  the  threat  of  death  for  flagrant  instances. 

It  is  pointed  out  that  yesterday's  and  to-day's  action  of  the  French  in  co- 
cupymg  a  ring  around  the  outskirts  of  the  British  bridgehead  meets  the 
German  boast  that  the  Cologne  hole  would  spoil  any  French  plan  to  isolate 
the  Rulu-  and  Rhineland  from  the  rest  of  Germany. 

After  the  Cabinet  meeting  Minister  of  Public  Works  Le  Troequer,  who 
returned  to  Paris  this  morning  from  the  Ruhr,  said  in  an  interview: 

"The  question  of  transports  is  novv  the  capital  point  of  the  occupation.  On 
the  order  of  the  Reich,  transportation  has  been  put  into  a  condition  of  com- 
plete and  methodic  disorganization  by  criminal  sabotage.  By  Government 
ordets  signal  lights  have  been  put  out,  lanterns  taken  away  and  switches 
disarranged.  These  acts  have  been  committed  on  lines  on  which  run  inter- 
national expresses.  Nevertheless,  all  convoys  necessary  for  the  existence 
of  the  troops  of  occupation  and  the  movement  of  international  trains  have 
been  assured. 

"That  is  the  first  step.  We  shall  soon  pass  to  the  second,  namely,  the 
methodic  organization  of  the  transport  of  coal  and  coke  to  the  Allied 
countries.  Yesterday  three  trains  passed  Aix-Ia-Chapelle.  To-day  there 
were  six,  and  the  number  will  be  increased  from  day  to  day." 

On  Feb .  6  wath  the  arrival  at  Duesseldorf  of  General  Wey- 
gand  and  M.  Le  Troequer,  Freneh  Minister  of  Public  Works, 
for  their  third  visit  since  the  occupation,  they  were  reported 
to  have  found  the  railroad  strike  so  effective  that  they  were 
obliged  to  motor  from  Aix-la-Chapelle .  These  Associated 
Press  dispatches  (from  Duesseldorf)  also  said: 

A  conference  held  at  General  Degoutte's  headquarters  dealt  particularly 
with  the  situation  created  by  the  complete  railroad  strike.  Efforts  will  be 
directed  to  improve  the  services  for  the  transport  of  food  to  the  armies 
and  civil  population,  and  also  to  operate  a  20%  normal  passenger  schedule. 
It  is  understood  that  every  railroad  system  in  France  will  send  a  certain 
percentage  of  trained  men  from  all  departments.  The  French  have  aban- 
doned hope  of  the  German  railroad  men  resuming  the'ir  posts.  They  are 
well  supplied  with  money,  which  enables  them  to  live  on  the  same  standards 
as  when  working. 

Essen  is  completely  Isolated  from  telephonic  and  railroad  communication, 
and  business  men  and  bankers  are  motoring  to  Duesseldorf  and  Gelsen- 
kirchen  in  order  to  transact  their  affairs  with  customers.  The  proud  house 
of  Krupps  has  been  obliged  to  establish  a  messenger  service  to  Gelsen- 
kirchen  to  handle  the  firm's  business.  The  French  aver  that  Hugo  Stinnes's 
visit  to  Essen  is  partly  responsible  for  the  renewed  resistance  of  the  German 
leaders. 

The  road  from  Duesseldorf  to  Essen  and  Gelsenkirchen  is  filled  with  foot- 
weary  pedestrians  laden  with  packages,  who  look  acowllngly  at  passing 
motors  as  they  plod  along  between  the  villages  and  towns  in  the  absence  of 
trains.  The  correspondent  met  fifty -six  automobiles  loaded  with  prosperous 
looking  Germans  bound  from  Duesseldorf  to  Gelsenkirchen,  on  the  short 
trip  between  these  cities. 

The  raUs  on  the  main  lines  are  rusty  from  lack  of  traffic  and  continued 
rains. 

A  Strike  of  German  miners  in  the  Saar  Valley  coal  mines 

occurred  on  the  5th  inst.     According  to  Paris  Associated 


I're.ss  eablegnims  of  lliat  date,  the  Covermiient  wuh  InfornKMl 
tiiat  tlie.v  liad  refused  to  a<'cept  a  eomin'onilse  of  tlieir  dc- 
manilH  that  their  wagcH  he  doulded.  and  wanted  the  e(|uiva- 
lent  in  hiiylng  power  of  tlieir  nre-war  wages.  It  was  furtlier 
said  : 

*l'he  (/rlKlnal  di'ini'.nds  wore  prcHonted  to  M.  Lo  TrcTqucr.  MlnlxliT  of 
I'liblic  W<,rks,  la.st  Wediusday  by  M.  I{ault.  I'rcsldi  iit  of  the  S.a:ir  Vall«-y 
( i.>v<  riling  ('oninilssloii.  The  mines  in  the  valley  were  taken  over  by  thi> 
I'reiicli  (iovcrniiii-iit  under  the  'IVealy  of  VersjillU  s  In  roni|ieriN.-iMiin  for 
Ihe  destruction  of  the  co.il  mines  in  the  iii)rth  ol'  France  during  the  war. 

In   a  <abl('grain   from   Metz   Feb.  (>  the  Associuted   Press 

.stated: 

The  (iorman  railroail  workers  in  the  .Saar  Valley  liJivo  agreed  to  support 
tho  striking  coal  niincTs,  and  thnyiton  lo  bring  about  a  (juick  HtoppiiKO 
of  transportation  if  .-my  move  Is  taken  by  the  French  (Jovernment  with 
adverse  results  for  the  minors. 

Kegai'dlng  a  WJilUont  in  the  Loiiaine  mines,  a  cablegram 

(copyright)   to  th(!  -New  York  "Times"  Feb.  8  said: 

Twenty-five  thousand  miners  In  the  MohoHo  district  in  I^orralne  went 

on  strike  this  morning  on  the  i)lea  of  a  wage  dispute.  This  strike,  following 
that  of  ;»>0,0()0  minei-s  in  the  Saar  IJasin,  v/lio  strurk  two  days  ago.  put 
into  idleness  mines  which  produci;  40%  of  the  French  coal  supply. 

It  is  charged  by  the  Kninch  officials  that  German  instigators  have  boon 
at  work  both  hi  the  Saar  and  Moselle  districts.  Tho  Saar  mines  as 
well  as  the  Moselle  mines  have  been  oc<',upied  by  troops. 

There  has  been  agitation  for  some  months  among  the  French  miners 
for  an  increase  of  wages,  .\lthough  Marcel  C;i<-hin,  the  ('ommunist 
Deputy,  and  most  of  their  leaders  are  in  jail,  the  Communists  have  gone 
to  work  with  gre;it  (Miergy  to  precipitate  a  strike  of  all  French  miners. 
Tho  Unitcxl  Federation  of  Miners,  f Communist  controlled,  which  numbers 
about  on(!-th'>d  of  the  .'Vrras.  Douai  a.id  St.  Etio.iiK'  districts,  the  principal 
coal-producing  centres  of  France,  have,  as  montionexl  yest<rday,  served 
an  ultimatum  that  if  they  do  not  get  a  wage  increase  by  I'^eb.  15  they 
will  strike  on  Feb.  16. 

Deny  Alovj  Is  Political. 

The  CJommunist  papers  proclaim  i.i  groat  headliniw  ihat  there  is  nothing 
pro-German  nor  political  aijout  their  move  and  that  it  is  purely  syndical, 
but  signs  are  not  lacking  to  throw  discredit  on  this  claim.  The  Com- 
munists really  seek  political  advantage,  uiiing  disccutcit  among  tho  miners 
to  initiate  a  fight  on  the  policies  of  Premier  Pol.icare. 

It  is  interesting  to  note  that  whereas  tho  Saar  miners  struck  tO' demand 
the  same  wages  as  the  French  miners,  the  Moselle  miners  now  strike  for 
more  money. 

The  Communist  papers  which  proclaim  tho  purity  of  their  strike  move- 
ment call  attention  in  the  next  colum;is  to  the  prospect  of  a  total  strike 
by  Ruhr  railroad  workers  at  tho  end  of  this  week  or  the  beginning  of  next. 

On  the  same  date  (the  5th  inst.)  it  was  stated  in  wireless 
advices  (copyright*)  from  Berlin  to  the  New  York  "Times" 
that,  "according  to  a  private  me.s.sage  from  the  Ruhr  dis- 
trict, the  French  authorities  have  decided  not  only  to  pre- 
vent the  shipment  of  coal  to  unoccupied  Germany  but  also 
all  artificial  products  of  coal,  especially  paraffin,  benzol, 
lubricating  oil  and  tar  products."  Continuing,  the  "Times" 
advices  said: 

In  manufacturing  circles  it  is  feared  that  this  stroke  is  aimed  at  the 
German  color  industry  and  that  the  color  factories  in  the  Wupper  Valley 
and  Elberfeld  will  be  .seized  by  tho  French.  For  this  reason,  it  is  believed. 
the  French  occupation  was  extended  to  tho  Wuppur  Valley. 

This  would  certainly  mean  a  severe  blow  to  Germany  indu-stry,  as  many 
factories  throughout  Germany  depend  on  regular  supplies  from  Elberfeld, 
which  are  expected  to  cease,  the  employees  and  chemists  in  these  factories 
being  determined  to  strike  if  the  French  interfere. 

On  the  3d  inst.  the  French  were  reported  to  have  enlarged 
their  area  of  occupation  toward  the  Cologne  bridgehead, 
occupying  railway  stations  at  Vohwinkel,  Lennep,  Berg  and 
Bonn,  virtuallj^  surrounding  Elberfeld.  The  Associated 
Press  advices  from  Duesseldorf,  in  reporting  this,  added: 

These  places  were  leaks  in  the  French  ring  around  the  Ruhr  through 
which  trains  might  pass  to  the  south. 

The  troops  employed  in  the  new  occupation  zone  were  taken  from  Dort- 
mimd,  which  is  practically  evacuated. 

Railway  service  in  the  Rhineland  is  virtually  normal,  and  the  lines 
In  the  Ruhr  region  are  not  occupied  by  the  French  in  a  military  sense. 
The  strike  at  Mayence  continues,  with  some  further  sabotage  reported, 
tracks  having  been  torn  up  for  100  yards  in  the  vicinity  of  Bodenheim. 

Reports  of  the  calling  off  of  the  Ruhr  railroad  strike  by  tiie 
German  authorities  and  obedience  by  the  railwaymen  to  a 
request  of  the  authorities  that  they  resume  work  on  all  lines 
where  they  would  not  come  in  contact  with  armed  French 
soldiers,  were  contained  in  Associated  Press  accounts  from 
Duesseldorf,  Feb.  2,  which  stated  that  these  were  the  cut- 
standing  developments  in  the  events  of  a  day  that  was  re- 
garded by  observers  as  having  brought  forth  a  great  improve- 
ment in  the  French  position  in  the  Rhur  and  the  Rhineland. 
It  was  further  stated: 

A  majority  of  the  railroad  workers  in  both  regions  adopted  the  suggestion 
of  the  authorities  that  they  resume  their  jobs. 

Complete  stoppage  of  all  exports  of  coal  and  coke  into  the  interior  of 
Germany  during  the  last  forty-eight  hours,  together  with  the  extension 
to-day  of  similar  restrictions  on  shipments  of  benzol,  tar  and  all  other  mine 
by-products,  were  other  developments  considered  of  advantage  to  th& 
French. 

In  addition  the  French  have  taken  over  the  handling  of  food  trains  con- 
signed to  the  regions  traversed  by  the  railroads  where  strikes  still  are  in 
effect,  and  also  are  directing  the  transportation  by  barges  on  the  canals 
and  the  Rhine  of  sufficient  coal  for  the  needs  of  local  popiUations  and 
industries. 

The  complete  cessation  of  coal  production  at  the  mines,  now  virtually 
an  accompUshed  fact,  and  the  inabUity  of  the  French  to  send  by  rail  into 
France  any  coal  for  the  reparations  account,  were  the  developments  in  the' 
situation  favoring  Germany  in  her  policy  of  resistance. 
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The  resiunption  of  work  on  the  railroads  is  complete  at  Cologne.  Coblenz, 
Treves  and  Ludwigshafen .  and  partially  complete  on  the  Ruhr  lines  except- 
ing those  encircling  the  industrial  basin.  These  lines  the  French  arc  oper- 
ating. At  Majence  the  strike  i.s  in  full  swing  owing  to  the  French  refusal 
to  obey  an  ultimatum  of  the  railwajTncn  that  they  relea.se  strikers  under 
arrest.  The  French  declined  to  acquiesce  in  this  demand  on  the  ground 
that  the  railwaymen  had  not  been  arrested  as  strikers,  but  for  common 
'.aw  acts  and  sabotage. 

On  the  4th  inst.  the  Associated  Press  stated  in  Duesseldorf 
■ad\-iees: 

The  railroad  situation  is  not  improving  as  rapidly  as  expected,  with 
Jocal  strikes  cropping  up  here  and  there.  Although  international  trains 
are  being  dispatched  through  the  Ruhr  regularly,  local  traffic  is  still  in  con- 
fusion and  agents  of  the  BtTlin  Oovernment  are  making  a  groat  effort  to 
keep  the  railroad  men  from  work. 

Active  propaganda,  accompanied  by  cash  bonuses,  is  being  conducted 
In  an  attempt  to  revivify  the  railroad  striko.  "Indemnity  of  fidelity  to  the 
Reich"  is  the  name  given  to  allowances  advanced  the  strikers  so  long  as 
they  remain  on  striko. 

Regarding:  the  ocenpation  by  France  of  Offenbnrg  and 
Appenweier  by  the  French  on  the  4th  inst.,  we  qnote  the 
follounng  from  Paris  (cop>Tie:ht  by  the  New  York  "Times") 

The  War  Office  announces  that  I<>ench  troops  this  morning  extended  the 
occupied  Kehl  bridgehead  in  a  manner  to  include  tho  railroad  junctions  of 
Offenburg  and  Appenweier.  thus  cutting  tho  FrankfMl^Switzerland  main 
line.  Appenweier  is  twelve  kilometers  from  Strasburg  and  Offenburg  is 
sixteen . 

The  French  action  was  taken  as  reprisal  for  the  action  of  the  German 
authorities  in  stopping  express  trains  between  Paris  and  Prague  and  Paris 
and  Bucharest.     The  reason  given  by  the  Germans  was  lack  of  coal. 

As  a  penalty  the  French  have  now  .stopped  all  traffic  on  this  main  line 
from  Carlsruhe  to  Ba.sle.  exc^t  the  Holland-Swiss  express,  and  will  con- 
tinue this  policy  until  the  Germans  agree  to  the  passage  of  the  two  Paris 
expresses  across  German  territory. 

It  is  stated  that  the  new  occupation  took  place  without  incident.  It  was 
carried  out  by  two  regiments  of  infantry  and  one  of  cavalry. 

On  the  5th  inst.  tlie  occupation  by  the  French  of  Goddelau. 
in  Hesse,  was  reported. 

Still  further  advances  by  France  were  reported  as  follows  in 
an  Associated  Press  cablegram  from  Paris,  Feb.  7: 

The  German  Information  Bureau  announces  that  the  French  have 
occupied  Lennep.  a  Rhenish  textile  city,  as  well  as  Krebsoege  and  Bergisch- 
Born.  two  smaller  towns  near  by. 

According  to  tho  same  source,  the  French  advance  is  apparently  part 
of  an  encircling  movement  which  will  Include  the  occupation  of  Elberfeld 
and  Barmen,  both  of  which  are  textile  centres. 

Lennep.  a  city  of  15.000  persons,  is  twenty-two  miles  southeast  of 
Duesseldorf.     Iron  and  steel  goods  are  also  manufactured  there. 

The  extension  of  the  French  occupation  to  |.he  Wupper  Valley  was 
accomplished "  by  alwut  000  soldiers,  tho  Germans  assert.  The  French 
traveled  in  lorries,  starting  yesterday  noon  from  the  Briti.sh  occupied  area. 

The  population  had  been  expecting  the  French  for  several  days,  it 
appears,  and  so  far  as  the  German  reports  indicate  there  was  no  trouble 
of  any  kind.  However,  the  actual  arrival  of  the  troops  caused  considerable 
excitement,  despite  the  fact  that  tiie  local  authorities  announced  last 
week  that  the  occupation  was  quite  likely  to  take  place  within  a  few  days. 

The  population  of  the  Wupper  Valley  numbers  about  500.000.  Most 
of  the  workers  are  employed  in  the  textile  industrias. 

The  French  control  of  the  railroad  yards  around  Elberfeld, 
it  was  stated,  prevented  the  export  of  any  coal  to  Southern 
Germany.  On  the  4th  inst.  the  following  was  reported  in  an 
Essen   (Associated   Press)   cablegram: 

The  only  .steam  road  still  in  operatior  from  K.s,sen  to-day  was  a  shuttle 
train  between  Essen  and  Muelheim.  This  makes  connections  to  Berlin. 
The  other  lines  had  been  rendered  dormant  by  tho  policy  of  passive  resist- 
ance of  the  German  railway  men.  The  order  of  tho  railway  men  that 
should  cease  at  stations  where  the  French  and  Belgians  were  forcing  occu- 
pation was  being  .strictly  carried  out. 

The  result  was  that  while  Essen's  central  station  remained  operative, 
stations  at  nearby  points  were  closed  to  traffic.  Therefore  trains  could  not 
be  routed  to  or  through  them.  The  electric  suburban  lines. -however,  con- 
tinue to  run.  making  it  possible  to  reach  any  part  of  the  Rhineland. 

On  the  2d  inst.  a  note  was  addressed  to  the  Allied  Repara- 
tions Commission  by  the  German  Government  protesting 
against  the  refusal  to  grant  Germany  a  moratorium.  This  is 
referred  to  in  another  item  in  this  issue. 


League  Council  Declines  to  Take  up  Ruhr  Issue. 

According  to  Associated  Press  advices  from  Paris,  Feb.  3, 
the  Council  of  the  League  «f  Nations  at  a  secret  informal 
eession  that  day  declined  to  put  the  reparations  or  Ruhr 
occupation  question  on  its  program.     It  is  added: 

This  means  that  for  the  present  there  is  no  possibility  of  the  League 
taking  any  initiative  toward  mediation  between  Franco  and  Germany. 

Premier  Branting.  of  Sweden,  took  up  the  reparations  problem  without 
offering  any  .specific  proposal,  but  to  learn  if  the  Council  would  put  it  on 
its  program.  The  French  opposed  such  a  discussion,  as  Premier  Poincare 
had  previously  indicated  they  would,  and  tho  Council  decided  that  this  Was 
not  an  opportune  moment  to  press  the  matter. 


Germany's    Protest    Against    Rejection    of    Moratorium 

by   Allied    Reparations   Commission — Commission's 

Decision   Stands. 

The  German  Government  on  Feb.  2  addressed  a  note  to 
the  Allied  Reparations  Commission  protesting  against  the 
latter's  decision  of  Jan.  26  declining  to  accede  to  Germany's 
appeal  for  a  moratorium.  The  German  Government 
requested  in  its  note  of  the  2d  inst.  that  the  Commission,  in 
accordance  with  the  peace  treaty,  undertake  a  new  investiga- 
tion to  determine  Germany's  capacity  to  make  reparations 
payments.     The  Reparations  Commission  on  the  .3d  inst. 


adopted  a  resolution  adhering  to  its  decision  of  last  month, 
the  Associated  Press  ad\'ices  of  the  3d  inst.  thus  reporting 
the  Commission's  action: 

Germany's  note  of  yesterday  represented  an  effort  to  renew  the  discu.s.sion 
with  France  and  reopen  the  reparations  controversy.  It  protested  against 
the  Republican  Commis.sion"s  decision  of  Jan.  26  and  asked  that  the  com- 
mi-ssion.  in  accordance  with  the  peace  treaty,  re-examine  the  capacity  of 
German}'  to  pay. 

The  speed  of  the  commission's  action  on  this  note  is  ptinted  to  as  empha- 
sizing the  refusal.  The  note  was  dated  Thursday.  It  was  received  Friday 
and  answered  today. 

"The  Reparation  Commission,  after  noting  the  German  reply  of  Feb.  2. 
maintains  its  decision  of  Jan.  26  with  Its  consequences."  the  resolution 
read. 

The  Jan.  2fi  decision  refused  Gcrmtny  a  moratorium  and  put  ir  force 
again  the  schedule  of  paym.ents  adopted  May  5.  1921. 

The  commission  this  morning,  by  the  same  vote,  passed  a  resolution  to 
maintain  for  1923  the  schedule  of  deliveries  of  wood  by  Germany  arranged 
last  July. 

The  commissijn  also  transmitted  to  Germany  .specifications  for  a  postal 
steamer  which  Germany  is  under  obligations  to  lay  down  for  France. 

The  commission  likewise  drew  Chancellor  Cuno's  attention  to  the  In- 
demnity paid  by  Germany  to  German  ship  o\vners.  under  the  arbitration 
award  at  Hamburg,  without  informing  the  commission  of  its  payment.  The 
commis.sion  set  forth  that  it  considered  this  a  contravention  of  its  rulings. 

Publication  of  the  German  note  today  causes  commentators  to  remark 
that  it  represents  Germany's  first  attempt  tow.ird  resumption  of  exchanges 
■with  the  Allies. 

The  note  declares  Germany  considers  that  the  Reparation  Commission 
in  returning  to  the  schedule  of  payments  adopted  in  London  in  1921,  is  in 
confUct  with  the  former  attitude  of  both  the  commission  and  the  principal 
Allied  powers.  The  action  of  the  comniission.  Gemumy  contends,  contra- 
venes the  provisions  of  the  Ver.sailles  Treaty,  which  document  makes 
Germany's  obligations  depend  upon  her  c.-.pacity  for  pajinent,  and  sets 
forth  that  her  vital  needs  should  have  preference  over  her  reparations 
obligations. 

"Now  that  French  and  Belgian  troops  have  invaded  tho  Ruhr,  and  the 
German  territory  on  the  left  bank  of  the  Rhino  as  well  as  the  R\ihr  has 
begun  to  be  detached  economically  and  financially  from  the  remainder  of 
the  economic  organization  of  Germany,  the  Cierman  Government  still  less 
than  before  is  in  a  position  to  meet  the  obligations  r>f  the  London  schedule." 
the  note  adds.  "It  cannot  consider  the  Reparation  Commission's  decision 
of  Jan.  26  as  constituting  a  reiil  reply  to  its  note  of  Nov.  14.  1922,  and  it 
awaits  re-examination  of  Germ^iny's  capacity  for  payment  in  conformity 
with  Article  234  of  the  Treaty  of  Versailles." 

The  note  was  signed  by  Dr.  Fischer,  head  of  the  German  War  Debt  Com- 
mission. 

Further  details  of  the  German  note  of  the  2d  inst.  and 
the  action  of  the  Commission  on  the  3d  inst.  were  contained 
in  a  copyright  cablegram  from  Pnris  Feb.  3  to  the  New 
York  "Times"  which  said: 

The  Reparation  Commission,  acting  on  the  instigation  of  the  French 
Government,  to-day  gave  a  sharp  rebuff  to  what  looked  like  an  effort 
of  the  German  Government  to  open  up  new  reparation  negotiations, 
but  which,  if  so  intended,  was  extremely  unfortunately  couched.  The 
German  note  handed  to  the  Reparation  Commission  last  night  ended 
with  a  request  for  an  investigation  of  Germany's  ability  to  pay.  But 
this  last  line  was  preceded  by  two  pages  of  protest  against  the  occupation 
of  the  Ruhr  and  the  abuse  of  France  and  Belgium's  acts  as  well  as  these 
of  the  Reparation  Commission  and  insisting  that  so  long  as  French  troops 
were  in  the  Ruhr.  Germany  would  pay  nothmg. 

The  Reparation  Commission  decided,  by  the  vote  of  France.  Belgium 
and  Italy,  with  England  not  voting,  that  no  reply  would  be  made  to  the 
German  note. 

Berlin's  communication  was  technically  a  protest  against  the  Comom- 
slon's  decision  of  Jan.  26.  declaring  the  German  request  for  a  moratorium 
longer  valid  and  Germany  in  general  default.  Aft«r  hearing  much  from 
Berlin  to  the  effect  that  the  treaty  was  no  longer  binding,  Germany's  new 
argument  is  that  the  treaty  should  shield  her  from  the  Ituhr  occupation. 

Despite  tho  official  attitude  of  the  commission  that  the  German  note  did 
not  merit  an  answer  there  is  a  general  feeling  in  Paris  that  it  should  be  taken 
as  the  first  of  a  series  of  efforts  by  Germany  to  resimie  the  reparations  ne- 
gotiations and  therefore  indicates  that  Germany  may  bo  getting  ready  to 
back  down.  However,  today's  action  by  the  commission  sho'wed  Germany 
must  become  more  humble  and  approach  the  throne  in  a  different  attitude. 
In  fact  there  is  little  reason  to  believe  the  French  Government  Is  In  a  very 
big  hurry  to  rasume  negotiations  through  the  Reparation  Commission,  for 
M.  Poincaire  would  doubtless  prefer  to  have  the  Ruhr  experiment  at  a  more 
successful  stage.  This  does  not  mean  that  if  Germany  came  across  with  a 
genuine  siurender  the  French  would  turn  a  deaf  e.ar;  it  does  mean  the  French 
will  not  begin  any  negotiations  which  .start  on  the  basis  of  the  Ruhr  to  be 
evacuated  in  the  near  future.  They  regard  the  Ruhr  as  an  instrument  for 
collecting  from  Germany  not  to  be  surrendered  on  mere  German  promises 
for  the  future. 

Germany  Denies  a  "Default." 

The  Gorman  note  recalls  the  decision  of  the  Beparation  Commission  de- 
claring the  general  default  and  says: 

"As  shown  in  its  note  of  Jan.  13  Germany  has  ceased  its  deliveries  to 
France  and  Belgium  solely  on  account  of  tho  occupation  of  the  Ruhr  Basin 
by  those  two  powers  in  contravention  ol  the  Treaty  of  Versailles  and  solely 
for  tho  duration  of  the  state  of  affairs  created  thereby  which  is  contrary  to 
the  treaty  and  its  conseauences.  The  German  Government  has  exercised 
its  Indubitable  right  in  so  doing.  There  can  be  no  question  of  default  in  the 
meaning  of  Paragraph  17.  The  German  Government  therefore  enters  a 
protest  against  the  declaration  of  such  a  default. 

"The  German  Government  must  likewise  contest  the  assumption  that  its 
request  for  a  moratorium  has  become  null  and  void.  The  Reparation 
Commission  itself .  in  tho  decislonof  March'21. 1922. stated  thatthefinancial 
situation  of  Germany  made  it  impossible  for  the  German  Government  com- 
pletely to  fulfill  its  obligations  for  the  year  1922  under  the  schedule  of  pay- 
ments of  May  5.  1921 .  and  Article  249  of  the  Treaty  of  Versailles.  Further, 
if  tho  Reparation  Commission  now  returns  to  the  London  schedule  of  pay- 
ments the  German  Government  can  only  regard  it  as  a  contradiction  of  the 
position  previousl.v  taken  by  both  the  Reparation  Commission  and  the 
principal  Allied  Powers.  Moreover,  the  Reparation  Commission,  thereby 
ignoring  the  provisions  of  the  Treaty  of  Versailles,  stated  expressly  its 
dwislon  on  Aug.  31 ,  1922.  that  the  Reich  had  lost  all  credit  at  home  and 
abroad  and  contemplated  the  reduction  of  Germany's  foreign  charges. 

"Meanwhile  the  financial  and  economic  position  of  Germany  has  been 
further  impaired  by  tho  occupation  of  the  Rulir  Basin .  The  mark  has  fallen 
to  ono-thousandth  of  its  pro-war  value,  which  makes  tho  total  reparation 
(lobt  of  GiTrmany  dependent  on  her  capacity  to  make  pajTnent  and  gives  her 
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Titjil  in>c«vssitii\s  priority  over  rci»:ir;itl<)ii  obllKatuins.  .aikt  llm  iiiv.i.sioii  of 
tho  Ituhr  lliislii  iiiid  Uio  hcniiiniiiK  of  tlio  ocoiioinlc  and  riiianciiil  Isolatloii  of 
tho  loft  l)aiik  of  llio  Uhiiio  and  tlio  Itulir  torrltory  from  tlio  rt'inaindcr  of 
(lormany's  woiioinlc  orKaiii/.atlon.  tho  (iiTiiian  (iovcwiiniont  Ii'.sk  than  ever 
is  III  a  |>oNitioii  to  fulfill  tho  London  Mi-lirdiilo  of  paynioiitK.  It  ran  diHcovcr 
iu  tho  KciMiration  ('oniniiNNloiis  dm.-Lslon  of  Jan.  2(1  no  real  roiily  to  ItK  noU' 
of  Nov.  It,  and  >vill  oxixh'I.  an  InvostiKation  of  (iurinany'H  capucity  to  pay 
undur  Articlo  '2'.il  of  tlio  Troiity  of  Viirsiii litis." 

French  Refusal  to  Argue. 

Tho  attitiido  of  M  .  Harthon,  tho  liYonrh  incmhor  of  tho  Uoiiaratioii  ("oin- 
ini.ssion,  as  oxprossoii  Ui-day,  was:  "(iorniany  doclaros  sho  I'an't  pay.  and 
inritos  us  to  conio  and  soo  for  oursolvos.  Wo  aro  now  undtTtakiiiK  to  make 
hor  pay.  Tht'r<'  is  no  iumhI  of  .iccoptlni;  hiir  Invitation  t<i  start  an  argument 
now." 

Tho  inoro  sorlous  papors  t4>-niKht  warn  tholr  reudiTS  luit  to  sec  In  tho 
(iornian  noto  an  assuranco  th.it  (Jt-rniany  is  about  to  surrondor.  They 
arKUo  that  surronitor  must  bo  coinpliito  and  Kranco  can  afford  to  wait. 

The  rejection  by  the  Reparations  Conimi?sion  of  Ger- 
many's! appeal  for  a  moratorium  was  noted  in  our  issue  of 
Jan.  27,  page  'MK). 


Premier  Mussolini's  Economic  Reforms — New  Taxation 
Measures  to  Encourage  Foreign  Capital. 

The  followinfj  Associated  Press  advices  were  reported  from 
Washington  Jan.  30: 

Evidonccs  of  .swooping  reforms  iu  governmontal  motliods  institutod  by 
Premior  Mu.s.solini  in  an  effort  to  retrench  in  expenditures  and  to  mak(! 
Italy's  budRot  balance  arc  cont^unod  in  a  report  on  Italian  trade  and  industry 
rocoived  in  Washington  from  Uomo.  The  nevs-  year  started  with  an  exten- 
sion of  tho  measuriw  which  were  initiated  in  December  for  the  realization 
of  the  proKram  of  oconomic  reforms  promised  by  the  new  Government. 

Measures  relating  to  taxation,  according  to  tho  report,  .seek  to  oncourape 
an  influx  of  foreisn  capital  by  removing  tho  existing  2!)%  tax  on  loans  or 
bonds  issued  abroad,  providing  the.so  socuritie^s  are  approved  by  the  Italian 
Minister  of  Finance.  Another  taxation  me;isure  applied  for  the  first  time, 
is  tho  extension  of  tho  land  tax  which  is  now  paid  only  by  tho  tenant  farmers, 
to  land-owning  farmers  who  direct  their  own  operations.  Factory  workers 
also  are  now  to  be  taxed,  but  to  compensate  them  tho  duty  on  grains  and 
flour  has  been  reduced.  There  has  also  been  a  heavy  reduction  in  the  duties 
on  automobiles  and  petroleiun,  but  in  this  case  to  increase  imports  and 
therefore  the  revenues. 

The  Italian  civil  service,  the  report  says,  is  being  sharply  cut.  Several 
departments  have  been  completely  closed  or  consolidated,  and  the  tele- 
phono  and  parcel  post  services  are  to  be  let  out  to  private  management. 
Reforms  are  planned  in  the  State  railway,  where  40,000  employees  are  to 
be  di.smissod ,  and  the  eight-hour  day  is  to  bo  one  of  eight  effective  working 
hours. 

The  Italian  people,  according  to  the  report,  are  responding  to  the  Govern- 
ment's efforts,  making  many  contributions  through  groups  of  workers  who 
offer  to  work  extra  hours  for  the  benefit  of  tho  State.  Even  the  war  cripples, 
It  is  said,  are  surrendering  their  pension  rights  to  the  Government. 


Decrees  of  Premier  Mussolini  of  Italy  Effecting  Reforms 
in   Diplomatic  Service. 

Under  date  of  Feb.  3  Associated  Press  advices  from 
Rome  stated: 

Premier  Mussolini,  in  his  capacity  as  Foreign  Minister,  has  decreed 
important  changes  in  the  diplomatic  and  consular  services,  abolishing  dis- 
tinction between  the  two  services  in  so  far  as  the  personnel  is  concerned 
and  calling  for  economy  in  the  conduct  of  the  various  embassies  and  lega- 
tions. 

He  further  declares  the  day  past  when  persons  entering  the  diplomatic 
service  were  require<l  to  have  independent  incom&s.  This  system  he  re- 
jected as  barring  from  the  service  many  who  by  tradition  and  birth  are  best 
fitted,  making  way  instead  for  "objectionable  profiteers." 

No  foreigners  henceforth  will  be  appointed  as  representatives  of  Italy 
abroad  except  where  no  Italian  is  available.  The  diplomatic  and  consular 
offices  will  be  amalgamated  wherever  po.ssible,  including  those  in  London, 
Paris.  Berlin  and  Constantinople,  Bru.ssels  and  Buenos  Aires. 

As  measures  of  economy,  all  members  of  the  diplomatic  and  consular 
services  paid  in  dollars  or  pounds  sterling  will  suffer  a  10%  reduction  in 
salary,  and  the  others  will  be  paid  in  accordance  with  the  exchange  rate 
of  the  French  franc,  while  the  Ambassadors  and  Ministers  are  ordered  to 
reduce  the  expenses  of  their  offices  by  20%. 

This  can  be  done.  Signer  Mussolini  says,  "either  by  paying  it  out  of  their 
own  pockets  or  by  lowering  the  salaries  of  their  clerks,  or  by  dismissing 
some." 

The  Commissariat  of  Emigration  has  been  definitely  incorporated  into 
the  Foreign  Ministry. 


Prosperity    and    Progress   of   the    Netherlands 
East  Indies. 

In  view  of  the  placing  here  'ast  year  of  125,000,000  guilders 
of  50-year  6%  bonds  of  the  Kingdom  of  the  Netherlands, 
the  following,  furnished  by  J.  H.  Muuriing  of  the  New  York 
office  of  the  Netherland  Indian  Government,  will  be  found 
interesting: 

The  confidence  of  the  foreign  investor  in  the  Netherlands  East  Indies 
is  expressed  by  the  remarkable  increase  during  the  last  eight  or  ten  years 
of  his  plantations,  such  as  rubber  from  342  to  900,000  acres,  tea  from  170 
to  220,000  acres,  coffee  from  180  to  330,000  acres  and  oil  palms  from  14 
to  32,000  acres,  while  the  sugar  industry  absorbs  a  capital  of  about  800,000- 
000  guilders.  The  abundance  of  willing  and  adapted  labor,  the  climate 
and  soil  of  favorable  yield  and  the  stability  of  the  Government,  as  the  Dutch 
have  three  centuries  of  colonial  experience  at  the  back  of  them,  are  attrac- 
tive factors,  and  decisive  is  certainly  the  number  of  trustworthy,  scientific- 
ally and  practicaUy  trained  planters  for  a  management  four  weeks  away  by 
steaoner  from  the  owner. 

Unafraid  of  over-production,  18  leading  rubber  companies  petitioned  the 
Government  not  to  join  in  a  rubber  restriction  movement.  Apparently 
they  knew  that  their  planters  are  absolutely  reiiabie  to  obtain  the  greatest 
advantages  from  the  favorable  conditions  under  which  they  work,  and  that 
Java,  Sumatra ,  Borneo  can  and  will  remain  the  cheapest  producers  of  rubber 
in  the  world.  With  the  prospect  of  a  world  consumption  larger  than  all 
the  estates  in  the  world  can  supply,  it  is  a  fortunate  fact  for  the  Nethjrlands 


East  InditN  that  thiTo  aro  abundant  tracts  of  lujid  oprn  which  Hhould  lOOO 
bo  brought  in  cultivation,  will  contribute  to  tho  K«niir:il  pro-ipiirlty  of  th« 
country  and  tliUH  t<i  a  ilomand  of  foreign  goodN.  Ax  domi^sllc  miinufoc- 
turlng  In  nitgllKlble,  the  HtraDge  plienoiminon  pr(»<iiitM  llwlf  thiil  the  EuHt 
IndlcM  have  oven  to  Import  thu  flobihud  arllclo  for  which  they  producii  the 
raw  product.  Their  linixirtitlons  of  aiitomoiille  tlrew,  for  liiNtantut,  diirlnic 
the  first  ten  montliN  of  oarh  y<vir  was  In  thouwindx;  1917,  11),^,;  1918,  Htt; 
1919,  \7r>:  1920,  187:  19'.'l.  187:  1922,  I9S.  with  Am(Tlc-in  Hupplhn  miuTally 
leading.  The  flgunw  show  tho  IncTe.LvIng  coasiimpllon  <-jiiiH<'d  by  the 
poiiularily  of  the  aiit.oinotivti  vehicle.  Aintxlca  with  ll«  hplendld  org.inl- 
zation  for  the  manuliK'ture  of  autoinoblieH  will  keep  a  good  field  In  thii 
East  Indies.  Best  k(Tv1(-<)  means  Ix'st  siih'.  xs  those  i.s|;indK  have  no  prefer- 
ential duliiw,  while  It  Is  servird  fre<ily  by  Nt<»imej>(  un<l(T  foreign  and  Nelhor- 
lands  flagN.  They  are  good  customers  of  American  jiroductn,  many  of 
whicli  le.ivo  this  country  for  ICurop(!  to  bi!  worked  up  act^ordlng  to  tho  par- 
ticular demand  of  the  inhabitant  of  tlu^  IndioH. 

The  East  Indian  <  ioverninent  ni;iy  have  oxp<-rlon<'(Ml  h<'r  flnandul  troiibUw 
as  a  reflection  from  the  World  War  .-md  inflation,  it  is  fortunately  on  the 
ro.id  of  adju.stnient.  Notwitlistiindiiig  th<i  iiKTcjise  In  her  dc^bt,  tin;  ensuing 
incre.i.sed  obligations  for  interest  and  sinking  fund,  the  ordinary  service 
under  wh'ch  these  two  'Uims  .-ire  cl;i.sM'fied,  shows  a  steadily  decreasing 
deficit,  viz.:  1919,  49:  1020,  149:  1921,  141:  1922,  118,  and  1923.  8H  million 
guilders,  a<Tording  to  the  offlctial  budgi^t  figures.  The  hope  is  expresmxl 
that;if  not  by  1924,  at  l<>ast  by  192.'i  this  deficit  will  b(!  done  away  with. 
The  favorable  ])osition  of  the  princijial  economic  f.actors,  the  pl.-intationn 
working  chiefly  for  a  colder  hemisphere,  aro  a  sure  indication  th.at  the  taxe.s 
will  easily  flow  and  tho  State;  railroads  will  collect  comfortable  earnings. 
Moreover  a  high  commission  Is  histituted  to  ec/inomlze  on  all  expendi- 
ture. Keorganizations  in  Government  .service*  aro  slow  to  be  ostablishod 
l)ut  th«>ir  influence  is  favorably  felt  long  afterwards.  New  dtsbiirsenicntB 
uneler  tho  hejading  eif  eixtraordinary  esxiienditure,  which  repreisents  capital 
outlay  on  remunerative  works,  like  irrigation  and  transporUitlon ,  will  bo 
restricted  tei  the)  absolutei  noceissary,  as  it  is  tho  elosiro  of  the  Goveirnment 
not  to  eiverburelen  the  bond  iuark<;ts  with  flotations,  as  so  many  oth«)r 
countries  have  to  appeal  to  the-m. 

History  has  seen  tho  East  Indies  revive  from  the  collapse  of  the  sugar 
market  in  1884,  adjust  tho  (Mne-hona  crisLs  during  tho  nineties,  and  now 
ru  libe'r  production  will  turn  to  become  another  pillar  of  their  national 
welfare.  


Barret  Montfort,  on  Credit  Situation. 

The  credit  situation  was  discussed  by  Barret  Montfort, 
Assistant  to  the  President  of  the  Chemical  National  Bank  of 
New  York,  at  the  annual  banquet  of  the  Baltimore  Bankers' 
Association,  on  Feb.  3.  After  stressing  the  importance  of 
credit  to  industry  and  commerce,  Mr.  Montfort  said: 

Credit  is  a  commodity  and  subject  therefore  to  the  operation  of  the 
law  of  supply  and  demand.  Tho  ratio  of  tho  supply  of  credit  to  the 
demanel  for  credit  is  expresseid  in  the  price  of  creelit  and  reflected  in  the 
prevailing  rates  of  interejst.  Since  the  price  of  credit  Ls  one  of  the  con- 
trolling factors  wtiich  go  to  detiTmine  the  cost  of  production ,  it  is  apparent 
that  the  credit  situation  is  one  of  the  factors  in  establishing  not  only  the 
volume  of  business  done  but  also  tho  price  level  at  which  business  is  done. 
Thus,  it  will  be  seen  that  the  rise  and  fall  of  tho  commodity  prices,  the 
degree  of  activity  of  production  and  trade,  the  prevailing  prices  in  the 
seciu-ity  markets,  the  amount  of  speculation  in  both  commodities  and 
securities,  and  lastly  and  even  of  greater  importance  the  ability  and  willing- 
ness of  the  ultimate  consumer  to  buy — all  are  directly  influenced  by  the 
credit  situation. 

In  regard  to  the  intimate  association  between  the  credit 
situation  and  the  business  cycle,  he  had  this  to  say: 

Quite  a  different  but  a  very  important  function  of  credit  is  to  act  as  a 
governor  set  upon  the  fiy-wheel  of  commerce  and  to  exert  a!} stabilizing 
influence  upon  industrial  activity  and  speculation.  In  time  of  bu-siness 
depression,  when  the  wheels  of  industry  are  but  slowly  turning  over,  the 
abundance  of  credit  is  an  incentive  to  the  buying  of  commodities  and 
securities.  In  a  period  of  recovery  the  more  than  adequate  supply  of 
credit  provides  the  propelling  force  necessary  te>  expansion  into  prosperity. 
Should  a  period  of  prosperity  because  enthusiasm  has  gotten  the  better 
of  juelgment.  develop  into  a  period  of  boom,  then  the  e.xhausted  condition 
of  the  supply  of  credit  and  the  attendant  high  rate  of  interest  act  as  a 
brake  upon  industry  and  speculation,  thereby  servingito  mitigate ithe 
severity  of  the  depression  that  is  to  follow. 

As  to  the  present  situation,  his  conclusion  is:  ^ 

That  there  has  been  a  marked  increase  in  tho  demand -..for  creelit  but 
that  to  satisfy  this  demand  there  is  more  than  an  amply  supply  of  credit. 

In  conclusion,  Mr.  Montfort  said: 

There  are  certain  factors  which  affect  both  the  demand  for » credit  and 
the  supply  of  credit.  These  factors  affect  confidence.  Uncertainty, 
generated  by  an  tmsettled  political  or  international  situation,  does  not 
create,  not  is  it  conducive  to  confidence.  A  rise  in  the  commodity  price 
level  up  to  a  certain  point  stimulates  confidence — beyond  a  certain  point 
it  destroys  confidence.  Speculation  in  commodities  and  securities  up 
to  a  certain  point  stimulate  confidence — beyond  a  certain  point  destroy 
confidence.     That  which  destroys  confidence  also  destroj's  propserity. 

There  are  three  attributes  of  the  borrower  which  are  commonly  given 
as  necessary  ciualifiea,tions  to  the  extension  of  (?redit — capital,  character 
and  capacity.  There  is,  however,  a  fourth  qualification,  which  mu.st 
inherently  be  an  attribute  alike  to  the  borrower  and  to  the  lender  of  credit — 
and  that  attribute;  is  confidence — a  confidence  in  future  values. 


Proposed  Registration  of  Security  Coupons^in  France 
to  Prevent   Income  Tax  Evasions. 
Associated  Press  advices  from  Paris  Feb.  2  report  the  fol- 
lowing: 

The  Commission  on  Finances  of  the  Chamber  of  Deputies  attempted  again 
to-day  to  balance  the  budget,  which  has  a  deficit  of  3.700,000.000  francs. 
After  hearing  a  report  by  Finance  Minister  de  Lasteryie,  the  Commission 
decided  to  recommend  a  scheme  for  the  registration  of  the  coupons  of  aH 
securities,  whereby  it  expects  to  prevent  evasions  of  income  tax  pajTuents 
amounting  to  1,200,000,000  francs. 

The  Commission  is  willing  to  accept  a  10%  increase  in  the  existing  tax- 
ation, instead  of  20%  as  proposed  by  M.  de  Lasteyrie.  It  also  proposes 
a  reduction  in  the  rate  of  hiterest  on  national  defMise  boneis,  to  trim  another 
250,000,000  francs  off  the  departmental  appropriations  and.  by  eliminat- 
ing the  provision  for  a  loan  to  balance  the  budget,  another  250,000,000 
francs  in  annual  interest  would  be  saved . 

The  action  of  the  CommLssion  followed  upon  the  decision  of  the  Senate 
Finance  Commission  yesterday  not  to  consider.the  budget  until  the  Chambe 
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substituted  economies  or  higher  taxation  for  the  loan  project  as  a  means  of 
balancing  the  budget.  This  would  have  meant  the  necessity  of  the  Govern- 
ment asking  a  further  provisional  credit  for  March,  and  possibly  for  April, 
but  the  Chamber  Commission  now  hopas  to  get  the  Senate  to  discuss  the 
24.000,000,000  budget  of  1923  while  awaiting  the  Chamber's  revised  version 


Belgian   Chamber  of   Deputies  Approves   Bills 
Increasing  Taxes. 

The  Belgian  Chamber  of  Deputies  approved  on  Feb.  2  by  a 
vote  of  81  to  39, the  series  of  bills  presented  by  Premier  Thcunis 
providing  for  increases  in  the  income  and  other  taxes.  It 
is  also  stated  a  decision  has  been  reached  by  the  Minister 
of  Finance  to  raise  the  rate  of  interest  on  six  months'  Treasury 
notes  from  4  to  414%. 


Portuguese  Economic  Reforms  to  Stabilize  Exchange,  &c. 

A  reform  program  for  Portugal,  which  covers  stabihzation 
of  exchange,  reduction  of  the  cost  of  living,  freedom  of 
religion  and  of  the  press,  reduction  of  Government  expendi- 
tures and  of  the  contraction  of  loans,  the  revision  of  customs 
regulation,  the  making  of  commercial  treaties  and  the 
development  of  natural  resources  has  been  issued  by  the 
new  Ministrj^  According  to  advices  from  Washington 
Feb.  4  to  the  "Journal  of  Commerce,"  from  which  the 
following  information  is  also  taken: 

The  total  floatin'r  debt  of  the  Portuguese  Government  is  estimated  at 
1.300.000.000  escudos,  of  which  at  lca.st  85.711,500  escudos  is  external, 
being  a  war  loan  made  by  Great  Britain  and  repayable  at  par  of  exchange. 
The  remainder  is  1 .214. 288. ,500,  largely  internal  floating  debt,  the  amount 
of  which  may  be  reckoned  at  the  current  rate  of  exchange,  which  is  about 
4>^c.  to  the  escudo.  (The  par  value  of  the  escudo  is  $1  08.)  The  total 
floating  debt  of  Portugal  may.  therefoje.  be  estimated  at  .'5150. 000.000. 
The  consolidated  debt  of  Portugal  amounted  on  April  30  1922  to  1  .924.849.- 
679  escudos,  of  which  158,446.230  escudos  is  external  and  the  balance 
internal. 

The  Government  deficit  for  1923  is  estimated  at  .500.000.000  escudos. 
The  deficit  for  1921-1922  was  265.337,000  escudos,  and  the  average  for 
the  eight  years  ended  1922,  was  93.769. COO  escudos.  It  thus  appears  that, 
even  allowing  for  the  depreciation  of  the  escudo,  the  yearly  deficit  tends 
to  increase. 


Britain    Remits   Balance   of    Chinese    Indemnity. 

The  following  from  Washington  appeared  in  the  New 
York  "Commercial"  of  Feb.  1: 

The  British  Govei  r.ment  has  decided  to  remit  the  balance  of  the  Chinese 
Boxer  indemnity  fund,  approximating  £12,000,000,  duo  Great  Britain  for 
"mutually  beneficial  purpo.ses,"  says  a  report  received  by  the  Department 
of  Commerce.  No  definite  plans  for  the  use  of  this  money  have  as  yet 
been  announced,  but  it  is  expected  that  the  funds  will  be  applied  to  educa- 
tional purposes  along  medical,  engineering  and  other  scientific  and  technical 
lines  and  perhaps  to  further  extension  cf  Hong  Kong  University.  British 
interests  in  China  favor  practical  education  of  yoimg  Chinese  men  in 
China  rather  than  in  the  colleges  and  universities  of  England. 

The  United  States  remitted  half  of  the  amount  allotted  to  it  as  Boxer 
indemnity  in  1901  on  condition  that  Tsinghua  College  be  established  ^vith 
the  money  and  100  graduates  of  the  college  be  sent  to  the  United  States 
for  further  study.       


Danish  State  Costs  20%  of  National   Income — Budget 

550,000,000    Crowns — Seven    Times    as    Great    as 

Pre-War  Figure. 

The  New  York  "Evening  Post"  of  Jan.  30  printed  the 
following  Associated  Press  advices  from  Copenhagen  (Den- 
mark) Jan.  10: 

An  insight  into  Dani.sh  finances  is  to  be  found  in  a  recent  .speech  in 
the  Rigsdag  by  the  Chancellor  of  the  Exchequer.  Ho  says  the  situation 
calls  for  immediate  reductions  in  State  expenditures  as  preferable  to  in- 
creased taxation.  The  expenditures  of  Denmark  have  risen  enormously 
since  1913,  according  to  a  Danish  economist. 

Ten  years  ago  the  annual  total  income  of  Dani.sh  citizens  amounted  to 
775,000,000  crowns,  of  which  82,000.000.  or  a  little  more  than  10%, 
were  paid  to  the  State  in  taxes.  Denmark  now  confronts  a  budget  of 
650,000.000  crowns,  or  nearly  seven  times  as  much  as  before  the  war. 
Between  1914  and  1921  Denmark  had  a  national  income  of  12,750,000,000 
crowns,  of  which  2,437.000,000,  or  about  20%,  were  paid  into  the  national 
treasury. 

"Denmark  must  strive  hard  to  get  back  to  normalcy  in  her  expenditure," 
a  leading  Danish  business  mail  has  said  to  the  correspondent  of  the  Asso- 
ciated Pres-s.  "It  is  no  good  nibbling  at  the  salary  of  the  individual  official. 
It  is  necessary  to  scrap  whoU;  departments,  or  at  least  reduce  the  number 
of  per,sonn(;l  by  one-third  or  one-half  of  the  present  number." 


Germany    Stil!    Seeks    New    Basis    of    Values — Deposits 

Measured     By     Wheat      Prices — "Rye     Bonds" 

Quoted. 

The  New  York  "Times"  had  the  following  to  say  in  a 
copyright  cablegram  from  Berlin  Feb.  4: 

The  rejection  of  the  present  paper  currency  a.s  a  basis  of  busine.ss  trans- 
actions and  the  substitution  of  other  expedients  is  continuing.  The 
Baden  Agridultural  Bank  has  bcgim  to  accept  mark  deposits  honked  as  so 
much  wheat,   according  to   the  day's  price. 

It  undertakes  to  repay  the  d(iposit  in  m.arks  for  a  .sum  equivalent  to 
the  Jnark  value  of  the  s.amo  quantity  of  wheat  at  the  date  of  with- 
drawal. The  first  "rye  bonds,"  in  denominations  of  2,600  tons  of  rye, 
have  boon  admitted  to  quotation  on  the  Berlin  Uourse. 

The  Kolchstag  has  rnjectfxl  the  Cabinet's  proposal  to  increase  the  sales 
tax  from  2  to  2}4%,  but  the  customs  gold  .surch;irge  has  been  raised  to 
474.900%  of  the  nominal  tax. 


Proposed 


Free     Zone 


Abolishment     of     Franco-Swiss 
District   of   Savoy. 

The  New  York  "Times"  of  Feb.  3  announced  the  following 
from  Paris  Fel).  2: 

At  the  insistent  demand  of  Premier  Poincare.  the  Chamber  of  Deputies 
to-day  adopted  the  Pranco-Smss  convention  and  new  customs  regulations 
whereby  the  free  zone  of  the  Savoy  District  adjoining  Switzerland,  estab- 
lished by  the  Congress  of  Vienna  in  1815,  is  abolished. 

In  indicating  that  the  matter  would  be  put  to  a  plebiscite 
Feb.  2  a  cablegram  from  Berne,  Switzerland,  Feb.  3,  stated: 

There  is  a  feeling  of  strong  opposition  in  Switzerland  to  the  proposed 
convention  with  France  by  which  the  free  zone  of  the  Savoy  District, 
established  by  the  Congress  of  Vienna  in  1815,  would  be  abolished,  as  pro- 
vided for  in  Article  435  of  the  Treaty  of  Versailles. 

The  convention  is  to  be  put  to  a  plebiscite  in  Switzerland  on  Feb.  18, 
when  it  is  expected  the  people  will  reject  it. 


State  Guarantee  for   Danish  Landsmansbank. 

Copenhagen  press  advices  Feb.  5  stated: 

After  an  all-night  sitting,  the  Rigsdag  early  this  morning  passed  a  bill 
establishing  a  State  guarantee  for  the  Landsmansbank,  with  an  amend- 
ment providing  that  the  guarantee  expire  on  April  1  1928. 

The  bill  was  presented  to  the  King  for  signature  by  the  Minister  of  Com- 
merce at  5  o'clock  this  morning,  enabling  the  Landsmansbank  to  open  for 
business  at  the  usual  hour  to-day. 

The  New  York  "Times"  of  the  6th  inst.,  referring  to  the 
above,  stated: 

The  Danish  Landsmansbank  is  the  most  important  bank  in  Scandinavia, 
and  is  closely  connected  with  the  shipping  and  industrial  interests  of  Den- 
mark.    It  maintains  eighty  branches  throughout  the  country. 

The  bank  was  reorganized  last  fall,  the  Danish  Government  participating 
to  the  extent  of  40.000,000  kroner  in  the  100,000,000  kroner  of  preferred 
shares  issued  under  the  reorganization. 

Reference  to  the  reconstruction  of  the  bank  was  made  in 
our  issues  of  Sept.  23,  page  1377;  Sept.  30,  page  1483,  and 
Nov.  4,  page  1990. 


Preliminary    Agreement    for    Exploitation    of    Russian 
Oil  Fields  By  British. 

According  to  Associated  Press  advices  from  Moscow  Feb. 
2  a  preliminarj^  agreement  for  the  exploitation  of  1 ,100  square 
miles  of  oil  land  in  Gouria,  along  the  Black  Sea,  has  been 
reached  between  D.  O.  Robertson,  representing  a  British 
petroleum  company,  and  the  Concession  Department  of  the 
So\'iet  Government.  In  its  further  advices  in  the  matter 
the  Associated  Press  said: 

If  final  terms  are  arranged,  this  will  be  the  first  English  concession  in 
Russia.  The  field  is  located  between  the  ports  of  Betum  and  Poli  and 
centres  around  Ozourghety.  It  is  an  extension  of  the  area  prospected  by 
the  same  company  before  the  war,  and  considerable  drilling  machinery 
is  supposed  to  have  been  left  there. 

According  to  Mr.  Robertson,  the  Gnvu-ia  company  is  independent  of 
the  working  agreement  of  the  Standard  and  Dutch  Shell  group  against 
participation  at  present  in  the  development  of  the  Russian  oil  fields. 

Mr.  Robertson  is  proceeding  to  London  for  a  conference  with  the  company 
officials,  after  which  he  hopes  to  return  to  Russia  to  sign  the  concession, 
which  will  have  to  be  ratified  by  the  Council  of  Commissars. 

The  terms  of  the  preliminary  agreement  provide  for  a  forty-year  con- 
cession with  payment  on  a  rental  plan.  A  percentage  of  the  production 
would  go  to  the  Government,  which  would  also  have  the  right  to  purchase 
the  entire  output.       


Russian  Soviet  Signs  Sinclair  Oil  Contract. 

The  following  is  from  "Financial  America"  of  Jan.  30: 

Regarding  the  report  that  the  Russian  So'viet  Government  has  closed  a 
contract  with  the  Sinclair  Oil  Corporation  for  the  development  of  oil  in  the 
northern  half  of  the  Island  of  Sakh<ilien  the  following  telegram  has  been 
made  public  by  the  Sinclair  company: 

"Agreement  between  former  Par  Eastern  Republic  and  your  company 
concerning  S.akhalien  exploration,  signed  Jan.  7  1921,  as  well  as  supple- 
mentary agreement  same  date,  was  ratified  by  the  Government  of  Ru.ssian 
Federative  Republics  Jan.  23.  Deposits  according  to  Clause  36  should  be 
paid  Lloyd's  Bank.  London,  upon  Russian  State  Bank:  27th  Jan.,  acting 
Commissary.  Foreign  Affairs  Litvinoff." 

The  deposit  referred  to  is  .<?100,Cf!0. 

London,  .Tan.  29. — According  to  reports  here  from  Moscow,  the  Sinclair 
Exploration  ('o.  has  been  granted  a  concession  for  the  exploitation  of  1 ,000 
square  versts,  with  the  right  of  two  ports  in  Eastern  Sakhalien.  Under  the 
concession  granted,  Russia  retains  the  right  to  cancel  in  the  event  that  the 
United  States  undertakes  juridically  to  refuse  recognition  to  the  Soviet 
regime.     The  concession  is  for  35  years. 


Moscow   Commissars  Sign   Agreement  for  Operation   by 
German   Concern  of  Airplanes  in   Russia. 

The  signing  in  Moscow  of  an  agreement  giving  the  Junker 
Airplane  Co.  of  Dessau,  Germany,  the  right  to  build  and 
operate  planes  in  Russia,  and  also  to  operate  an  aerial  service 
by  way  of  Russia  from  Sweden  to  Persia,  was  reported  in 
Moscow  (Associated  Press)  advices  Feb.  2.  The  agreement, 
it  is  stated,  was  signed  by  the  Council  of  Commissars.  It 
is  added: 

The  month  of  January  has  witnessed  concession  after  concession  being; 
granted  by  the  C^ouneil.  The  Economic  Council  has  granted  a  large  con- 
cession of  l;uid  in  the  Don  River  district  ne.ir  the  recently  awarded  Krupp 
concession  to  :u\  Itrilian  co-operative  farming  .society.  As  in  the  case  of 
the  Sinclair  Oil  concession  and  the  British  agreements  regarding  Georgia, 
which  still  remain  to  be  signed,  the  terms  of  all  the  new  conces.sions  are 
favorable  to  the  Ru.ssian  Ciovernment.  Soviet  leaders  here  say  these 
agreements  .show  that  Russia  is  turning  all  its  efforts  to  reconstruction. 
They  add  that  the  trip  to  Tokio  of  M .  Joffe.  Soviet  Commissioner,  indicates 
an  effort  at  airreement  f^r  economic  co-operation  between  Russia  and 
.Japan. 
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Russian   Council    Decides  to   Permit   Manufacture 

of    Liquors. 

As  an  economic,  nioasiiro  tho  Council  of  (^ommissars  has 
docidorl  to  permit  the  maTiufacluro  and  sahi  of  liquors  con- 
taining up  to  20%  alcohol,  according  to  press  advices  from 
Moscow  Feb.  4,  which  add  that  exclusive  rights  to  manu- 
facture liouor  will  be  vested  in  the  State  vodka  factories. 


Russian    Workers   Pledge   Aid   to    Soviet   Navy. 
B"'rom  Moscow  on  Feb.  ;}  (ho  daily  pap(>rs  reported  the 
following: 

The  worU(irs  of  Soviet  Russia  have  plednod  themselves  to  bring  the  navj- 
to  a  stato  of  officioHcy  o<iuaI  to  that  of  Ihe  army,  and  in  some  cases  they 
have  apriHHl  to  furnish  funds  for  ship  construction. 

Another  result  of  tlio  week's  campaign  In  behalf  of  the  Russia's  navy 
has  been  the  enlislnieiit  of  more  than  2,000  meiv  for  the  naval  service. 


Gold    Coins    in    Russia    Again    Being    Minted. 

It  is  learned  through  Associated  Press  accounts  from 
Petrograd  Jan.  5  (published  in  the  "Journal  of  Commerce" 
Feb.  6)  that  gold  coins  are  again  being  minted  in  Russia, 
some  of  them  from  sacred  articles  of  tho  church  confiscated 
by  the  Soviet  Government.     It  is  added: 

The  State  Hank  in  PetroRrad  began  recently  the  coinagre  of  Bold  coins 
corresponding  in  size  to  the  old  Czar  gold  ten  ruble  pieces,  worth  approxi- 
mately $5  each.  Some  old  coins  have  l>con  reminted,  some  church  treas- 
ures are  used,  and  some  of  the  new  gold  pieces  are  of  gold  mined  last  sumnier. 


Soviet  Asks  Hughes  to  Bar  Fugitives. 

According  to  a  cablegram  (eopj^right)  from  Moscow 
Jan.  31  to  the  Now  York  "Times",  the  Soviet  Government 
has  broken  precedent  by  addressing  a  direct  note  to  Secretary 
of  State  Hughes  at  Washington.  In  giving  the  text  of  the 
note,  the  cablegram  observes  that  a  cynic  might  remark  that 
it  means  that  Russia  is  "recognizing"  America.  The 
note  runs: 

According  to  information  in  the  possession  of  the  People's  Commissariat 
of  Foreign  Affairs,  remnants  of  counter  revolutionary  bands  intend  in  the 
spring  of  this  year  to  cross  Bering  Strait  to  Alaska  to  dispose  of  furs  looted 
on  the  territory  of  the  Russian  Socialist  Federated  Soviet  Republic.  It  is 
ascertained  that  Russian  marauders  with  looted  public  property  of  tho 
Russian  Socialist  Federated  Soviet  Republic  have  been  obtaining  entrance 
to  Alaska  without  let  or  hindrance  from  border  or  local  American  authorities. 

The  Russian  Government,  while  taking  steps  to  prevent  in  the  future  the 
efforts  of  criminal  elements  to  find  shelter  abroad  with  their  loot,  simul- 
taneouslj  calls  the  attention  of  the  American  Government  to  the  above  and 
expresses  its  firm  belief  that  the  American  Government  in  turn  will  issue 
orders  barring  the  admittance  to  Alaska  of  Russian  citizens  not  in  possession 
of  the  proper  Russian  documents  issued  by  the  competent  Soviet  authorities. 

LITVINOF,  Acting  Foreign  Minister. 


Offering   of    First    Carolinas   Joint    Stock    Land    Bank 

Bonds. 

Harris,  Forbes  &  Co.,  Haisey,  Stuart  &  Co.,  Inc.,  and 
William  R.  Compton  Co.,  all  of  New  York,  offered  on  Feb. 
8  a  $1,500,000  issue  of  the  First  Carolinas  Joint  Stock  Land 
Bank  '5%  bonds.  The  bonds  were  offered  at  102^2  and 
interest  to  yield  over  4.65%  to  the  redeemable  date  and  5% 
thereafter  to  redemption  or  maturity.  The  bank  was 
chartered  by  the  Federal  Farm  Loan  Board  in  April  1922, 
and  operates  in  North  Carolina  and  South  Carolina.  The 
bonds  are  dated  November  1  1922,  are  due  November  1 
1952,  and  are  redeemable  at  par  and  interest  on  any  interest 
date  after  ten  years  from  the  date  of  issue.  Interest  is 
payable  semi-annually  May  1  and  November  1,  and  principal 
and  interest  are  payable  at  the  Chemical  National  Bank, 
New  York  City,  or  at  The  First  Carolinas  Joint  Stock  Land 
Bank,  Columbia,  South  Carolina.  The  bonds,  in  coupon 
form  are  fully  registerable  and  interchangeable  and  are  in 
denomination  of  $1,000.  The  bonds  are  exempt  from 
Federal,  State,  Municipal  and  local  taxation,  and  are  ac- 
ceptable as  security  for  postal  savings  and  other  deposits  of 
Government  funds.  Mr.  A.  F.  Lever,  who  served  as  a 
Member  of  the  House  Agriculture  Committee  for  seventeen 
years  and  as  Chairman  of  the  same  Committee  for  six  years 
including  the  war  period,  is  President  of  the  First  Carolinas 
Joint  Stock  Land  Bank.  Mr.  Lever  is  the  author  of  the 
Lever  Food  &  Fuel  Control  Act  and  a  number  of  other  well- 
known  laws  relating  to  agriculture,  including  the  Cotton 
Future  Act,  the  Agriculture  Extension  Act,  and  the  Federal 
Warehouse  Act.  He  resigned  from  Congress  in  1919  to 
accept  appointment  as  a  Member  of  the  Federal  Farm  Loan 
Board  and  served  with  that  Board  until  April,  1922,  when  he 
resigned  to  become  President  of  the  Bank.  J.  Pope  Mat- 
thews, Vice  President,  is  also  President  of  the  Palmetto 
National  Bank  of  Columbia,  South  CaroUna.  A.  M. 
Lumpkin,  is  a  member  of  the  firm  of  Thomas  &  Lumpkin, 
Lumpkin,  Attorneys  and  Counsellors-at-Law,  Columbia, 
South  Carolina,  who  are  General  Counsel  for  the  Bank. 


II.  E.  Way,  Secrotary-Tfoasuror,  was  formerly  in  tho  banking 
business  at  Williamsport,  Pa.  and  was  also  Senior  Land  Hank 
I'lxanuner  of  th((  ('iitirc  Farm  Loaii  System  iricjiidiug  both 
Federal  and  Joint  Stock  Laud  Hanks.  The  above;  offi<!«TB 
and  directors  oonHtituto  tho  Loan  or  Kxoculive  Coniniitteo 
of  tlie  Bank  and  jxiss  upmn  all  applications.  Artu)ng  other 
directors  are  .\.  W.  McLean  at  one  time  Director  of  tlic  War 
Finance  (Corporation  and  now  President  of  tho  National 
Baid\  of  Lundx'rton,  North  Carolina,  and  Presi<lcnt  of  the 
.\tlanti(!  Joint  Stock  Land  IJaidc  of  Ralcigii,  North  (ju'olina; 
W.  B.  Drake,  Jr.,  President  of  the  Merchants  National  Bank, 
Kalcigii  Banking  &  Trust  (^ompany  and  the  Mechanics 
Savings  Bank,  all  of  Raleigh,  North  Carolina,  and  J.  Waties 
Thomas,  who  has  had  twenty -five  years'  experience  at  the 
bar  and  in  making  loans  on  farm  lands  in  the  territory 
covered  by  the  bank.  The  proposal  to  increase  the  capital 
of  The  First  Carolinas  Joint  Stock  Land  Bank  from  .$2.50,000 
to  .1!750,000  was  referred  to  in  our  issue  of  Jan.  20,  page  248. 
Other  references  to  the  bank  appear<!<l  in  th(!se  columns  May 
1.3.  1922,  page  2074;  Aug.  12,  page  708  and  Nov.  18,  page 
2212. 


Offering  of  Bonds  of  New  York  and  Pennsylvania  Joint 
Stock   Land    Bank   Bonds. 

On  Feb.  9  Tucker,  Anthony  &  Co.  offered  at  103^  and 
interest,  to  yield  about  4.55%  to  1933  and  5%  thereafter, 
$1,000,000  5%  farm  loan  bonds  of  the  New  York  and  Penn- 
sylvania Joint  Stock  Land  Bank.  The  bank  was  formerly 
the  First  Joint  Stock  Land  Bank  of  New  York,  the  change  in 
name  having  been  made  on  Oct.  16  last.  The  bonds  offered 
this  week  are  dated  Jan.  1  1923,  are  due  .Ian.  1  1953  and  are 
redeemable  at  the  option  of  the  Bank  at  par  and  accrued 
interest  on  Jan.  1  1933,  or  on  any  interest  date  thereafter. 
They  are  coupon  bonds  of  $1,000  and  $10,000  denominations, 
and  are  fully  registerable  and  interchangeable.  Interest  is 
payable  Jan.  1  and  July  1,  and  principal  and  interest  pay- 
able at  the  Chase  National  Bank  of  the  City  of  New  York. 
The  bonds  are  issued  under  the  Federal  Farm  Loan  Act  and 
arc  exempt  from  all  Federal,  State,  municipal  and  local  tax- 
ation to  the  same  extent  as  the  First  Liberty  Loan  33^%  bonds. 
This  exemption  was  confirmed  by  the  United  States  Supreme 
Court  in  its  decision  of  Feb.  28  1921.  The  Bank  was  organ- 
ized in  May  of  last  year  and  operates  in  the  States  of  New 
York  and  Pennsylvania.  It  is  pointed  out  that  the  Bank's 
territory  combines  proximity  to  markets,  diversity  of  pro- 
ducts and  stability  of  land  value  due  to  its  density  of  popu- 
lation. M.  J.  Murphy  is  President  of  the  Bank.  References 
to  it  have  appeared  in  our  issues  of  May  13  1922  page,  2075; 
July  8,  page  133;  July  29,  page  492;  Sept.  23,  page  1380, 
and  Oct.  21,  page  1783. 


Senate    Passes    Lenroot-Anderson    Farm    Credits   BilL 

The  U.  S.  Senate  passed  on  February  2,  by  a  vote  of  69  to 
0,  the  Lem'oot-Anderson  bill,  designed  to  provide  credit 
facilities  for  the  agricultural  and  live  stock  industries  of  the 
United  States.  The  unanimous  vote  was  recorded  after 
Senator  Norris  (Republican)  had  wdthdrawn  a  lone  negative 
vote.  A  maximum  credit  of  $1,320,000,000  for  agricultural 
loans  is  provided  for  under  the  bill  through  the  existing  farm 
loan  system  by  the  establishment  of  twelve  agricultural 
credit  departments  in  each  of  tfie  twelve  land  bank  districts. 
Each  would  have  $5,000,000  capital  from  the  government, 
with  authority  to  double  the  total  capital  of  $60,000,000. 
Authority  to  issue  $1,200,000,000  in  tax-free  debentures, 
to  provide  additional  loaning  capital,  would  be  given,  subject 
to  approval  of  the  farm  loan  board.  Tha  new  credit  de- 
partments would  be  empowered  to  make  loans  from  six 
months  to  three  years  on  agricultural  associations  on  staple 
products  of  livestock.  Interest  rates  chargeable  would  not  be 
in  excess  of  1H%  above  the  land  bank's  rediscount  rates. 
The  debentures  authorized  would  not  bear  over  6%  interest, 
under  an  amendment  by  Senator  Fletcher,  Democrat, 
Florida,  adopted  on  the  2nd  inst.  Two  other  am.^ndments 
to  the  bill  were  likewise  accepted  by  the  Senate  on  the  2nd 
inst.,    namely: 

Direct  loans  and  advances  to  ca-operative  as.sociations  secured  by  ware- 
house receipts,  shipping  documents  and  live  stack  mortgages  were  restricted 
to  not  more  than  75  per  cent,  of  the  market  value  of  the  collateral. 

Permission  was  given  to  the  twelve  I^and  bauKs  to  establish  a  branch  or 
agency  in  any  agricultural  State. 

The  "Journal  of  Commerce"  in  a  Washington  dispatch 
Feb.  2  reporting  these  amendments  said: 

Reject  yorheck  Bill. 
A  series  of  vain  efforts  was  made  to  alter  in  important  details  the  pro- 
visions of  the  Lenroot  bill,  the  finale  of  the  Senate's  rural  credit  program. 
The  Norbeck  bill   authorizirg  the  "War  Finance  Corporation  with  a  capital 
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of  J260,000,000  to  purchase  bills  of  exchange  from'American  exporters, 
whep  secured  by  the  indorsemerit  of  foreipin  governments,  was  rejected. 
Senator  Lenroot  said  it  was  nothing  more  than  a  bill  to  loan  $250,000,000  to 
a   bunch  of  bankrupt  European  nations. 

WhUe  considerable  support  was  in  sight  for  the  Broolvhart  amendment 
giving  Federal  sanction  for  the  establishment  of  a  system  of  national  co-op- 
erative bank-s,  the  Iowa  Senator  withdrew  his  proposal  when  the  criticism 
was  made  that  no  hearings  had  been  held  on  the  important  authorization  by 
any  committee. 

The  Senate  voted  down  a  number  of  amcndtnents  which  were  character- 
ized by  the  coii-servativcK  as  "radical"  and  "dangerous." 

bonator  Smith  of  South  (^aroliaa,  demanded  a  vote  by  the  Senate  on  his 
proposal  to  extend  the  maturity  of  farm  paper,  eligible  for  rediscount  at  the 
Federal  Resorvf  Hoard,  from  six  to  twelvemonths.  He  insisted  that  it  took 
the  farmer  twelve  months  to  turn  over  his  crons  and  that  therefore  credit 
bhould  be  ;x  tended  to  him  vijkju  this  basis. 

Amendment  Is  Defealv   , 

Senator  McLean  of  Connecticut,  said  it  was  an  "extremely  dangerous 
inflationist  policy"  in  that  it  would  destroy  the  liquid  character  of  credit, 
which  was  the  chief  purpose  of  the  Federal  Reserve  system.  After  it  h:id 
been  rejected  in  the  committee  of  the  whole  Mr.  Smith  demanded  a  vote  by 
the  Senate.     It  was  lost.  .33  to  30. 

Snator  ^.eflin  of  Alabanr-v,  proposed  that  Conjrrpss  should  limit  to  ,5C,'  the 
rediscount  rat«  which  any  Federal  Ue.serve  regional  bank  might  charge  a 
member  bank.  Senator  Glass  of  Virginia,  s,^id  if  this  restriction  were 
adopted  .-i  resolution  might  as  well  be  pa5;sed  abolishing  the  Federal  Reserve 
system,  as  it  meant  its  "wreckage."  Senator  McLean  asserted  that  in 
times  of  stress  the  system  would  collapse  in  a  few  hours  if  the  amendment 
passed . 

Quite  heatedly  Senator  Glass  charged  that  banks  in  Alabama,  while 
obtaining  money  from  the  Federal  Reserve  Bank  at  Atlanta  for  414%, 
were  charging  the  farmers  8%  on  the  loans,  thus  making  a  profit  of  nearly 
100% .  He  said  that  it  was  never  intended  that  the  member  banks  should 
make  an  undue  profit  on  the  rediscount  operation:  in  fact,  he  told  the 
Senate  it  had  never  been  contemplated  that  a  member  bank  should  go  to 
the  regional  banks  until  it  had  exhausted  its  own  resources.  The  amend- 
ment, he  said,  would  transform  the  system  in  time  of  momentous  need 
to  a  bank  of  rigorous  interest  rates. 

Defeat  Heflin  Move. 

Defending  the  move.  Senator  Heflin  charged  that  the  Federal  Reserve 
Board's  deflation  policy  had  reduced  the  value  of  American  agricultural 
products  $15,000,000,000,  and  said  that  a  limit  should  be  placed  on  the 
rate  of  interest  that  might  be  charged  the  member  banks.  Only  nine 
votes  were  mustered  for  the  amendment,  while  sixty-fotir  Senators  opposed 
it. 

Senator  Harris  of  Georgia  proposed  a  uniform  rediscount  rate  in  all 
of  the  Federal  Reserve  districts,  maintaining  that  this  would  be  an  effectual 
way  to  remove  discriminations  again.st  agricultural  sections.  Senator 
McLean  said  that  it  would  destroy  the  value  of  the  Federal  Reserve 
System,  pointmg  out  that  the  rediscount  rate  was  governed  by  the  demand 
for  money  in  each  district.     It  was  rejected  by  an  overwhelming  majority. 

Maintaining  that  there  was  no  difference  between  the  national  co- 
operative banks  and  the  national  banks  except  in  the  distribution  of 
profits.  Senator  Brookhart  defended  his  amendment,  giving  permission 
for  the  organization  of  this  system.  He  changed  the  featiu-e  of  the  amend- 
ment, raising  the  minimum  capital  from  $15,000  to  $25,000. 

Senator  Glass  of  Virginia  said  that  the  bill  had  never  been  before  the 
Banking  and  Currency  Committee,  and  that  there  was  no  information  on 
it  except  what  had  been  said  upon  the  floor  of  the  Senate.  Ho  informed 
the  Senate  that  it  "apparently  sets  up  a  rival  to  the  Federal  Reserve 
System"  and  asked  for  a  delay  imtil  more  light  might  be  obtained  on  it. 

Senator  Brookhart  withdrew  his  amendment,  but  gave  notice  ho  would 
bring  the  bill  up  later  and  ask  the  Banking  and  Currency  Committee  to 
hold  hearings  on  it  soon. 

On  the  1st  inst.,  in  stating  that  the  Senate  had  limited  to 
$60,000,000  the  aggregate  amount  which  the  United  States 
will  be  called  upon  to  .subscribe  as  initial  payment  for  the 
personal  credit  departments  of  the  Federal  Land  banks 
under  the  provisions  of  the  Lem-oot  bill,  the  "Journal  of 
Commerce"  in  its  Washington  accounts  added: 

Greater  flexibility  to  the  sytem  was  made  possible,  however,  under  the 
amendment  offered  by  Senator  Swanson  of  Virginia,  and  accepted,  permit- 
ting increase  of  .$10,000,000  to  the  capital  of  any  one  Federal  Land  bank  if 
that  district  were  in  need  of  more  capital  than  the  initial  outlay  of  $5,000,- 
000. 

This  was  the  only  change  made  in  the  Lenroot  bill  to-day,  although  debate 
continued  for  fotu-  hours.  It  was  marked  by  a  sharp  interchange  of  remarks 
between  Senator  Brookhart  of  Iowa,  and  Senator  Lenroot  of  Wisconsin, 
which  wa.^  precipitated  by  the  charge  that  the  Senator  from  Iowa  had  vu-ged 
ideassimilar  to  those  held  by  Lenineand  Trotz.sky.  Mr.  Brookhart  renewed 
hLs  arguments  for  the  passage  of  his  amendment  to  the  Lenroot  bill,  which 
seeks  to  create  a  system  of  national  co-operative  banks,  but  there  was  no 
indication  that  ho  would  bo  able  to  win  much  .support  for  it. 

McCumber  to  Vote  for  Bill. 

Senator  McCumI)er  of  North  Dakota  repeated  his  views  that  the  pa.ssage 
of  the  proposed  bill  would  prove  of  little  benefit  to  the  farmer.  AVhile 
criticizing  the  Lenroot  measure  for  its  inadequacy  and  maintaining  that 
what  the  farmer  needed  to  raise  the  prices  of  his  commodities  was  co- 
operative marketing  facilities,  he  announced  his  intention  to  vote  for  the 
pending  legislation. 

The  heated  debate  between  the  two  Middle  Western  Senators  followed  a 
reading  by  Mr.  Lenroot  of  certain  excerpts  from  the  recent  address  in  New 
York  mide  by  Senator  Brookhart.  Reciting  that  the  lowan  had  urg(;d  the 
passage  of  a  law  rociuiring  all  firms  engaging  in  interstate  commerce  to  be 
licensed  under  a  Federal  charter,  with  the  further  provision  that  no  firm 
would  be  elligiblo  for  this  charter  unless  it  w,as  a  member  of  a  co-operative 
organization,  Senator  Lenroot  characteriz(Hl  this  as  a  .super-Soviet  idea. 

Senator  Kellogg  of  Wisconsin  pointed  out  that  his  pending  amendment 
provided  for  the  creation  of  a  reserve  system  for  the  national  co-operative 
banks  and  insisted  this  was  designed  to  organize  a  comp(!ting  system  to  the 
Federal  Reserve  system. 

"The  remarks  of  the  Senators  from  Minnesota  and  Wisconsin,"  said 
Senator  Brookhart,  "show  the  need  of  a  co-operative  school  here  in  the 
Senate,  especially  among  the  standpatters.  Hero  comes  a  howl  from 
Minnesota  that  my  proposal  .sounds  like  Lenine  and  Trotzslcy,  echoing  the 
howl  from  Wisconsin.  I  think  most  of  the  people  of  Wisconsin  are  on  the 
Lenine  and  Trotzsky  side,  judging  from  the  way  they  are  voting  up  there 
lately,  if  that  is  the  theory  of  it. 

Defends  Co-operation . 
"I  am  ready  to  face  any  American  on  the  proposition  of  the  right  to 
orguDize  co-operative  societies.     The  Wall  Street  bloc  and  the  other  big 


moneyed  interests  of  the  country  are  not  ready  to  yield  the  profits  system 
which  they  have  fjistened  on  interstate  commerce." 

Senator  Lenroot  read  from  the  Lenroot^Anderson  bill  to  show  that  co- 
operative banks  are  put  on  an  equality  with  national  banks.  State  banks  and 
other  banking  institutions. 

Senator  Lenroot  accused  Senator  Brookhart  of  giving  the  Senate  misin- 
formation. He  said  his  bill  provided  for  the  organization  of  no  kind  of 
banks.  He  said  that  co-operative  banks  can  be  organized  under  the  laws 
of  most  States.  These  banks,  he  pointed  out,  would  have  the  same  standing 
under  the  Lenroot-Anderson  bill  as  all  other  banks. 

A  discussion  of  farm  and  other  "bloc  systems"  of  the 
Government  featured  the  debate  on  Jan.  31,  as  to  which 
we  quote  the  following  from  the  Washington  dispatches 
to  the  New  York  "Times": 

Debate  on  the  measure  today  developed  considerable  criticism  of  the  farm 
bloc  and  predictions  that  the  bloc  system  of  Government  would  gain  increas- 
ingly, to  the  detriment  of  the  people  in  general.  Senator  Brookhart  of 
Iowa  said  he  foresaw  a  time  when  a  soldiers'  bloc,  a  labor  bloc  and  a  mothers 
bloc  would  combine  with  the  farm  bloc  for  the  purpose  of  making  their  in- 
fluence felt  in  national  legislation.  These  blccs,  he  declared,  included 
enough  members  to  entitle  them  to  elect  a  majority  of  both  houses  in  Con- 
gress and,  he  added.  "1  tiiink  they  are  going  to  do  itin  the  very  near  future." 

Senator  Couzcns  of  Michigan  made  his  maiden  speech  on  the  subject. 
He  said  there  was  merit  in  the  Brookhart  co-operative  banking  proposition 
if  it  was  safeguarded  with  necessary  and  proper  restrictions,  but  declared 
the  whole  farm  legislation  program  needed  revamping.  He  moved  to 
recommit  the  bill  and  the  proposed  amendments  to  the  Committee  on  Bank- 
ing and  Currency.  The  motion  was  defeated,  51  to  4,  the  Senators  who 
favored  recommitment  being  Couzens,  Norbeck,  La  Follette  and  Walsh 
(Mass.). 

Senator  Brookhart,  in  his  speech,  derided  the  Lenroot  bill  as  offering 
something,  but  not  very  much,  to  the  farmers.  He  charged  that,  under  the 
bill,  the  Federal  Land  Banks  would  get  $60,000,000  to  help  the  farmers  but 
that  every  cent  of  this  money  would  be  repaid  by  the  farmers,  while  the 
beneficiaries  of  the  subsidy  legislation  would  receive  something  like  $700,- 
000.000,  none  of  which,  said  Mr.  Brookhart,  would  ever  be  returned. 

"Several  times  in  the  coiu'se  of  his  address."  interrupted  Senator  Reed. 
"the  Senator  has  mentioned  the  farm  bloc.  I  am  ignorant,  perhaps,  but  I 
do  not  know  what  the  farm  bloc  is.  or  who  it  is,  and  I  wondered  whether  the 
Senator  wouldn't  enlighten  me  as  to  what  constitutes  the  farm  bloc,  and  if 
it  is  a  group  of  members  of  Congress,  tell  us  who  they  are  and  what  their 
avowed  purpose  is.  I  come  from  a  State  that  is  very  important  in  the 
United  States  in  agricultural  production,  but  I  do  not  remember  receiving 
any  invitation  to  meet  with  this  farm  bloc  or  to  co-operate  with  them,  and 
I  would  be  much  obliged  if  the  Senator  would  enlighten  us  on  those  things." 

"Forty  per  cent,  of  the  American  people,"  Senator  Brookhart  answered, 
"are  farmers.  As  things  are  now  organized  in  the  United  States,  they  have 
little  voice  in  either  its  economic  affairs  or  its  political  affairs.  I  want  to 
saj'^  that  the  farm  bloc  means  to  join  with  the  other  producing  labor  of  this 
coimtry,  25%  more  of  the  people  of  this  country,  and  then  perhaps  about 
15%  more  who  also  earn  their  living  by  brain  work,  as  honest  a  living  as 
handwork.  They,  too,  are  in  the  .same  condition.  They,  too,  are  discrim- 
inated against  by  the  great  organizations  of  capital  in  the  United  States. 

"The  farm  bloc,  the  labor  bloc,  the  common  soldier  bloc  and  the  mothers' 
bloc  of  this  country  mean  to  have  equal  rights,  equal  economic  and  equal 
political  power  with  the  other  combinations  which  now  arc  able  to  put  over- 
head charges  upon  the  people  of  this  country  with  such  power,  politically 
and  economically,  that  it  amounts  to  taxation  without  representation." 

Senator  Reed,  in  reply,  said  that  "if  any  occupational  group  is  protected 
tod.ay  in  the  United  States  so  that  it  is  given  special  privUeges,  we  are  all 
agreed  that  it  ought  to  be  s,,ruck  down,  that  .special  privilege  ought  to  be 
endsd.  If  the  Senator  means  that  Congress  or  the  Senate  is  to  be  divided 
up  in  occupational  groups,  owing  allegiance  to  persons  following  a  particular 
occupation,  so  that  we  will  have  farmers'  Senators  and  dentists'  Senators 
and  railroad  Senators  and  groups  of  that  sort,  then  I  hope  the  day  will  never 
come  when  the  Senate  has  become  a  Soviet  of  that  description.  It  has  been 
tried  in  Russia,  the  experiment  has  been  given  a  full  trial,  and  it  has  col- 
lapsed, with  the  collapse  that  is  inevitable  for  any  such  effort." 

Extended  reference  to  the  Lenroot-Anderson  bUI  was 
made  in  our  issue  of  Jan.  27,  page  364,  at  which  time  also 
we  noted  the  Senate  action  on  the  Capper  farm  credits  bill 
— passed  by  that  body  Jan,  19.  On  the  5th  inst.  a  press 
dispatch  from  Washington  (published  in  the  New  York 
"Times")    said: 

A  possibility  that  the  Lenroot-Anderson-Capper  farm  credits  program 
may  be  blocked  in  Congress  unless  there  is  some  assurance  of  action  on  the 
Administration  Shipping  bill  was  foreseen  in  some  quarters  today,  after  a 
series  of  conferences  to  discuss  the  legislative  outlook  for  the  remaining 
four  weeks  of  the  Sixty-seventh  Congress. 

After  a  talk  with  President  Harding.  Representative  Mondell,  Republican 
leader  of  the  House,  declared  there  were  so  many  "difficulties"  in  the  way 
of  an  agreement  that  it  was  entirely  possible  the  farm  credits  measures 
could  not  be  «Tit  ton  into  law  before  March  4 ,  despite  the  fact  that  legislation 
on  the  subject  had  passed  both  the  Senate  and  House. 

Mr.  Mondell  insisted  that  the  barriers  to  Senate  and  House  agreement  on 
details  were  real  and  important,  but  some  friends  of  the  farm  credits  program 
took  his  statement  to  mean  that  the  pressure  for  passage  of  the  ship  Subsidy 
liill  might  bo  greatl.v  augmented  diu"ing  the  delay  in  perfecting  legislation 
f«r  the  aid  of  the  farmer. 

Much  of  the  opposition  in  the  shipping  measure  has  come  from  those  who 
are  leading  in  the  fight  for  farmer  legislation.  It  has  been  apparent  for 
some  time  that  I*resident  Harding  and  his  Administration  advisers  were 
preparing  to  exert  all  their  influence  for  action  on  the  Ship  bill  at  the  present 
session,  but  it  was  denied  generally  by  Administration  leaders  today  that 
any  plan  had  been  perfecte<i  contemplating  tmdue  delay  in  consideration  of 
the  farm  credits  measures. 

Mr,  Mondell  pointed  out  after  his  conference  with  the  President  that  the 
credits  bills  passed  by  the  Senate  in  manyre.spoct.s  "conflict  with  each  other." 
Th<^  matter  was. so  "difficult,"  he  said,  that  It  might  not  be  possible  to  adjust 
it  in  the  four  weeks  of  the  session  remaining. 


Discussion    of    Rural    Credits    Legislation    in    Congress 

Gives  Inflationists  an  Opportunity  to  Present 

Their   Views. 

The  following  is  taken  from  the  New  York  "Evening  Post" 
of  Feb.  6: 

The  InflatlonLsts  had  their  day  In  court  last  woek  when  rural  credit.? 
legiRlatlon  was  before  the  .Senate,  and  they  made  a  poor  showing  not  only 
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nuinorlcally  but  lutolUK-tually.  Thoy  HOUK>tt  to  tack  their  iiit'latioiiisl 
romodUw  to  tho  Loiiroot  bill,  whoso  adoption  on  Krlday  coniiilcttxt  tho 
Hoiiatii  protrraru  for  provldiiiK  ailtlltlonal  aKrlciillural  facllltlos.  I'Mrst  canui 
tho  Norhiick  aiimiulmeiit.  wlilcli  would  ronulro  tlio  Trousury  to  advauco 
.finO.OOO.OOO  through  tlio  War  Klnancc  Corporation  to  aid  lh<<  »  xport  of 
farm  products.  Thii  ('orponition  would  bo  ro<iulrod  to  i)urfliaso  bills  of 
oxchftUKo  drawn  by  oxportors  awiluMt  tl\olr  shlptucnts  whiMi  such  bills  wiro 
ondorsod  by  foroljrn  (iovornnicntN.  and  tlm  nioasuro.  thcrcforo,  was  nvilly  a 
niftudato  on  the  Trciisury  to  loan  5f2.')(). 01)0. ()()()  to  such  (iovcrnnnMits. 
Naturally  in<>ndHirs  of  tlio  .'^OIlato  could  hardly  sui)port  such  a  nicasur  ■ 
consistently  when  tluiy  had  boon  clamorously  inslsthiK  that  forolKH  Oovcrn- 
inonts  should  pa.v  us  what  thoy  already  owe.  Next  Senator  Hnilth  of  South 
(Carolina  wanted  to  add  an  amendment  oxtendinK  the  maturity  of  farm 
paper  eligible  to  rediscount  w  1th  the  Federal  Reserve  banks  from  six  nu)nths 
to  twelve.  Tills  lacked  only  three  vot<'s  of  adoption  and  the  country  wa.> 
sjived  from  an  endhws  chain  of  frozen  credits  by  a  narrow  marRln. 

YloldluK  to  lU)  man  in  his  solicitude  for  tho  welfare  of  the  downtrodden 
farmers.  Senator  noflin  made  the  next  move  liy  offerinn  an  anuindmenl 
llniithiK  the  miiximum  rate  of  rediscount  of  the  Federal  Reserve  banks  lo 
5%.  That  this  would  have  meant  the  immediate  collapse  of  the  I''e<leral 
Reserve  .System,  and  with  It  of  thi"  whole  financial  machinery  of  the  nation 
at  tho  very  bivinninK  of  a  period  of  stress.  nu<atit  nothing  to  this  irre- 
sponsible  talker,  but  he  succeinlod  in  enlistiuK  elKht  otluT  Senators  in  sup- 
port of  his  mischievous  proposal.  Not  to  be  outdone  by  his  colleague  from 
a  nelRhborlnR  State,  Senator  Harris  came  forward  with  a  proposal  riMiuiriiiK 
all  tho  Federal  Reserve  banks  to  charRO  a  uniform  rate  for  rediscounts. 
This  would  have  dofi>ated  the  very  imrposo  for  which  the  regional  banks 
wore  ostabli.slnxl,  as  each  one  is  supposed  to  bo  able  to  adapt  its  operations 
to  conditions  provailinf?  in  different  sections,  and  it  was  also  defeated  by 
a  largo  majority.  The  outcome  of  the  day's  proceodlnfis  siiowcd  that  there 
are  a  number  of  Senators  who  have  only  the  haziest  conception  of  the 
functions  of  the  Federal  Rt'servo  System  and  are  quite  willing?  to  lay  violent 
hands  on  it  if  this  will  serve  tlieir  political  purposes.  The  American  people 
have  boon  calle<l  a  nation  of  "economic  illiterates,"  but  this  dosiKuation 
would  not  be  applicable  to  a  small  clique  in  the  Senate;  an  illiterate  can  be 
taught . 

The  Lenroot  bill,  to  which  these  various  proi)osals  were  offered  as 
amendments,  has  not  met  with  as  much  favor  in  .Vdministration  circles  as 
the  Capper  bill,  which  pa.s.sed  the  Senate  alx)Ut  throe  weeks  a.'?o.  Tho 
C'apper  bill  provides  for  the  orfianization  of  rural  credit  corporations 
which  may  discount  agricultural  paper  with  not  more  than  nine  months' 
maturity  and  cattle  paper,  secured  by  a  chattel  m-TtKaso  on  cattle,  with  a 
maturity  of  not  more  than  three  years.  The  rural  credit  corporations  may 
increase  their  londin,';  capital  by  issuing  sh'irt-term  debentures  secured  by 
their  holdings  of  di.scounted  paper.  Such  debentures  wiU  have  a  maturity 
of  not  more  than  three  years.  To  make  tho  paper  held  by  such  corpora- 
tions still  .nore  liquid,  the  bill  authorizes  the  creation  of  special  rediscount 
corporations  which  may  rediscount  the  paper  of  the  rural  credit  corporations 
somewhat  as  a  Federal  Reserve  hank  rediscounts  the  paper  of  a  member 
bank.  The  Capper  hill  also  amends  the  l''edeial  Reserve  Act  by  extending 
the  maturity  of  agricultural  paper  eligible  for  redisc  >unt  from  six  to  nine 
months.  This  bill,  it  will  Imj  noted,  does  not  resort  ti  Government  aid  for 
agriculture. 

While  the  members  of  the  farm  bloc  supported  the  Clapper  l>in  they  did 
not  think  that  it  suppUed  all  the  credit  facilities  need  d  by  American  agri- 
culture. Tt  has  been  their  contention  that  the  bill  wa ;  draw.i  up  mainly 
for  the  benefit  of  the  large  live  stock  associations,  and  that  it  was  necessarj- 
to  make  further  provision  to  take  care  of  the  needs  of  the  "average  farmer." 
It  was  for  the  pwpo.se  of  filling  this  alleged  gap  in  our  rural  credits  sytem 
that  the  Lenroot  bill  was  drafted.  This  provides  for  an  annex  or  special 
department  to  be  set  up  in  each  of  the  Federal  T>and  banks  for  supplying 
farmers  with  personal  credits  with  a  raaturitj'  of  from  six  months  to  three 
years.  This  measure  has  been  subjected  to  special  criticism  for  the  rea'^on 
that  the  initial  working  capital  is  to  be  supplied  by  the  Government.  The 
loans  made  under  this  system  will  be  eligible  for  rediscount  by  the  Federal 
Reserve  banks,  and  the  working  capital  can  be  increased  by  the  issue  of 
debentures  secured  by  the  paper  held  by  the  new  departments  of  the  Land 
Banks.  Each  of  the  twelve  Land  Banks  is  empowered  under  this  measure 
to  establish  a  branch  in  any  agricultural  State. 


Eugene  Meyer,  Jr.,   Favors  Capper  Bill — Amendments 

Suggested. 

Eugene  Meyer,  Jr.,  Managing  Director  of  the  War  Fin- 
ance Corporation,  at  a  hearing  before  the  House  Committee 
on  Banking  and  Currency  on  Jan.  31,  when  consideration 
was  begun  by  that  Committee  on  the  Capper  farm  credits 
bill,  spoke  in  support  of  that  measure,  but  voiced  his  opposi- 
tion to  proposed  legislation  intended  to  finance  exports  of 
farm  products.  The  New  York  "Commercial"  gave  the 
following  account  of  what  Mr.  Meyer  had  to  say: 

™In  discussing  proposals  to  use  Government  funds  to  stimulate  exports  of 
farm  products  Mr.  Meyer  had  special  reference  to  the  Norbeck  bill  recently 
approved  by  the  Senate  Committee  on  Agriculture,  which  authorizes  the 
War  Finance  Corporation  to  purchase  bills  of  exchange  secured  by  agri- 
cultural products  upon  the  endorsement  of  a  foreign  government. 

Mr.  Meyer  said  that  tho  advocates  of  bills  which  provide  credit  to 
European  buyers  have  faUed  to  take  into  account  the  fact  that  exports  of 
agricultural  commodities  in  recent  month.s  have  greatly  exceeded  exports 
before  the  war  and  also  the  fact  that  the  economic  situation  of  Europe  has 
brought  about  a  fundamental  change  in  the  attitude  and  practice  of  a 
foreign  buyer  who,  on  account  of  fluctuating  exchange,  is  no  longer  willing 
to  contract  for  his  year's  requirements  in  advance. 

Danger  Seen  in  Long  Credits. 
"The  War  Finance  Corporation  his  cnnvassed  vers'  carefully  the 
possibility  of  increasing  the  quantity  of  agricultural  exports  by  giving 
additional  credit  abroad."  said  Mr.  Meyer.  "Not  only  that,  but  some  of 
the  best  banks  in  the  United  States  have  explored  the  field,  and  the  Depart- 
ment of  Agriculture  sent  two  of  its  best  men  to  Europe  to  ascertain  the 
extent  to  which  additional  markets  might  be  obtained  by  giving  additional 
credits.  They  reported  that,  on  accomit  of  fluctuating  exchanges,  the 
responsible  foreign  buyers  did  not  want  long  time  credits  but,  on  the  con- 
trary, were  doing  their  importing  on  a  short  time  basis,  thus  reducing  the 
risks  of  exchange.  Tho  fact  is  that  violently  fluctuating  international 
exchanges  made  credit  operations  over  a  long  period  not  a  matter  of  business, 
but  a  dangerous  gambling  and  speculating  enterprise:  and  there  does  not 
appear  to  be  any  possibility,  under  present  conditions,  of  materially  Ih- 
creasing  or  accelerating  the  flow  of  exports  by  giving  long  time  credit  to 
foreigners  upon  a  sound  basis.  g:  ■     MS  ^99  f  Si 


"It  lii.M  b.-en  sUKKislid  that  the  War  Finance  CoriKir.'ttlon  xhould  be 
authorized  to  purchase,  wllh  ro-ourse,  bills  of  exrhange  H«curi-<1  by  export 
i;raln  or  other  ugrlcultur.il  prudui'ls  upon  the  endorHement  of  u  forflKii 
Kxvcrnnii'nt.  Stiippi'd  of  technical  vrrlilaxe,  what  d,ii'«  Ihls  nie:in  '  It 
lueatiH  Ih.'t  the  I'nited  Sluti-.s  (tovcrnmi'nt,  through  ItM  corpuratc  agency, 
shall  lend  ll>t  ntoney  aKiilnst  the  obllK.itliin  of  torvf^u  KovrrnnientH  without 
.my  endDi'si  inent  .ir  security  In  the  United  Stali'-s.  The  propoKil  should  be 
re<:(>KnU(  d  for  what  It  rejilly  Is — a  plan  which.  In  effect,  IiivoIvoh  further 
loans  of  Government  money  to  foreign  nations. 

Ttme  Element  Vital  Factor. 

"The  lime  element  In  tho  marketing  of  our  staple  produclji  In  a  \\Ui\ 
ra<'tor  -  a  factor  to  which  too  little  attention  has  been  given  In  the:  past. 
The  whole  export  situation,  so  far  as  agrlcullural  products  are  concerned. 
Is  affected  ver.v  malt^rlally  by  the  speed  as  well  as  by  tho  «iuantlty  of  our 
exports  that  Is,  by  thi^  time  within  which  our  products  are  exi)(.rte<l  ax 
well  ,is  by  the  ((U.inllty  of  Ihe  (exports.  With  the  changed  condlllonM  In 
Europe  and  with  the  changed  attitude  on  tho  part  of  the  foreign  buycc, 
the  major  problem  Is  to  make  provision,  as  the  Capper  bill  does,  for  fin.inr'lng 
the  carrying  of  our  staple  agrlcullur.-il  i)ro(lucls  In  tliLs  country  for  longer 
periods  until  Eurojie  Is  ready  to  tak("  thcin.  " 

In  (llscu.-slng  the  features  of  the  (!apper  bill  as  pa.sHod  by  the  Senate, 
Mr.  Meyer  emphasized  the  provisions  which  are  dcslgnixl  to  oncourafco 
State  banks  to  come  Into  the  Federal  Reserve-  Systtim. 

"The  CappeT  agrle-ultural  eTe-ellls  bill,  pa.sse-d  by  thei  He-nate  on  .Ian.  19. 
contains  preivlslons  elesigneiei  tei  make  more)  available  to  agriculture  the 
reellse-ount  fae:ill(le^s  e)f  the>  FieleTal  RoseTvei  System,"  .said  Mr.  Mey»». 
"Hut  Iheiy  would  be  far  more  helpfue  If  agricultural  pai)er  were  reidiscount- 
able  at  the  Federal  RaseTVO  banks,  fejr  tho  length  of  time  conte;mplaUxl  by 
the  Capper  bill,  not  only  through  the  State  and  national  banks  whie'h  are 
alre'ad.v  membeirs  of  the  Syste-m,  but  also  through  a  large  pre)pe>rtlon  of  the 
9. 078  banks  which  are  e^ligiblo  fe)r  membersliip  undeT  existing  law  and  which 
so  far  have  refrained  from  joining. 

"It  was  the  evident  purpose  of  the  Congress  that  tho  System  should  act 
as  a  reserve  system  not  alone  for  the)  national  banks  anel  a  small  proportion 
of  the  State  banks,  but  fe)r  all  tho  banks  of  the)  country  that  e;oulfl  meet 
the  eligibility  requirements  of  the  law.  At  present,  tho  System  is  composed 
of  8,2.'!,')  national  banks,  made  members  b.v  the  Fe-deral  Reserve  Act,  and 
1,648  State  banks.  There  are  9,678  State)  banks.  loc^te>d  fe)r  the  most  part 
in  tho  agricultural  .sections,  which  are  eligible  for  membership  in  the  System 
but  which  so  far  have  refrained  from  je^ining. 

Mr.  Meyer  discussed  some  change)s  which  he  thinks  should  be  made  in 
the  text  of  the  Capper  bill  as  it  passed  tho  Senate.  The  two  principal 
changes  relate  to  the  powers  of  the  rediscount  corporations  which  are 
authorized  to  be  formed  under  the  bill.  The  changes  arc  de>signed  to 
broaelen  their  powers  and  to  render  them  more  generally  useful  m  agrlcui- 
cultural  and  livestock  communities. 

Mr.  Meyer  recommended  that  the  rediscount  corporations  be  permitted 
to  discount  paper  not  only  for  livestock  or  agrieniltural  loan  corporations 
organized  under  the  bill,  but  for  any  bank  or  trast  <x)mpany  which  Ls  a 
member  of  the  Federal  Reserve  System.  He  suggested  also  that  the 
rediscount  corporations  be  authorized  to  discount  paper  directly  for  co- 
operative marketing  associations,  provided  the  paper  Is  secured  by  ware- 
house receipts  representing  the  commodities  which  the  a.ssociatie>n  is 
marketing.  .         


Development  of  Banking  in  Louisiana  During  1922. 

J.  S.  Brock,  Commissionel  Examiner  of  State  Banks  for 
the  State  of  Louisiana,  has  compiled  an  interesting  report 
covering  the  development  of  banking  in  the  State  of  Leouisi- 
ana  during  1922.  His  report  also  includes  significant  fig- 
ures comparing  the  banking  situation  in  Louisiana  during 
the  peak  of  the  inflation  period  in  1919  with  conditions  to- 
day. As  will  be  seen  from  the  report  which  we  publish  below, 
the  resources  of  the  230  State  banks  on  Dec.  30  1922  reached 
$364,863,160,  as  compared  with  $332,242,793  for  the  231  State 
banks  at  the  close  of  1921  and  $380,502,456  for  the  221  State 
banks  at  the  end  of  1919 — the  peak  of  the  inflation  period. 
The  following  is  Commissioner  Brock's  report : 

I  beg  to  submit  a  copy  of  the  compiled  statement  of  the  nine  State 
banks,  savings  banks  and  trust  companies  in  the  City  of  New  Orleans 
also  a  consolidated  statement  of  condition  of  all  the  St^to  banks  in  Louisiana 
as  of  Dec.  30  1922,  together  with  charts  showing  fluctuations  of  certain 
important  items  of  assets  and  liabilities  covering  a  period  of  five  to  seven 
years. 

A  Comparative  Table  for  the  Years  1919  (the  Peak  of  the  Inflation  Period) 
1921  and  1922,  /.s-  as  Follows: 

221   State  Banks  231   State  Banks  230  State  Banks 
Resources —  asofDec.  1919.      at  Close  1921.        at  Close  1922. 

Loans  and  discounts $202,111,096  10  8213.408.210  77  S218.340.996  51 

Overelrafts 2,317.823  26  995.539  14  1,289.4.56  22 

Stocks,  bonds.  &c 48,338,24144       35.894.758  96       38.330,253  11 

Banking  houses'  fixtures 

&  real  estate 9.210.628  90       15,037,619  69        16..334.108  b.j 

Cash   on   hand   and   due 

from  other  banks 102,993,020  13        .=)S.604.1.'S«  78        78.716.26187 

Customers'  liability,  let- 
ters of  credit  and  ac- 
ceptances       15,383,147  66         8.202,92108        11.627.31541 

Items  in  suspense 148.498  76  99,584,68  134.768  50 

Total .'$380,502.456  25  $332,242,793  10  $364,863,160  27 

Liabilities — 

Capital  stock  paid  in $18, 991.990  00  .$23,044,310  00  $23,227,790  00 

Surplus  and  profits 13.309.643.57  16.128.175  15  16,244,983  92 

Reserve  for  interest  and 

taxes 516,706  37  653,846  44  676.978  11 

Savings   deposits 54,174,702  86  63,977,546  53  68.710.265  05 

Other  deposits 2.57,982,6,59  91  187.940,673  40  237.309.799  29 

Billspayable 312,157.362  77  251,924.219  93  206.020.164  98 

Rediscounts 20.697.114  20  32.351.427  47  5.247.3.56  04 

Liability     on    letters    of 

credit  &  acceptancas_  _      14,829,639  34  8,140.786  11  13.445.887  26 

Total 8380,502.456  25  $332,242,793  10  S364.863.160  27 

The  figures  given  in  the  comparative  tables  and  charts  herein  speak 
for  themselves  and  comment  is  hardlj'  necessary. 

At  the  close  of  business  Dec.  30  1922  the  total  deposits  of  all  State  banks, 
savings  banks  and  trust  companies,  amounting  to  .S306.020.164.  show 
an  increase  of  $54,945  over  Dec.   31    1921.   and   almost   equal   the  tot^l 
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deposits  as  of  Dec.  31  1919.  the  peak  of  the  after-war  inflation  period. 
And  when  the  dollar  value  of  Dec.  31  1922.  as  compared  to  the  dollar 
value  of  Dec.  31  1919,  is  taken  into  consideration,  it  could  be  safely  said 
that  our  Dec.  31  1922  deposits  value  exceeds  any  previous  record.  Al- 
though the  total  deposit  at  close  of  1922  are  a  little  under  the  total  depositss 
at  close  1919.  yet  the  savings  deposits  at  close  of  1922  show  a  net  gain 
of  $14,535,572  79  over  the  close  of  1919. 

Another  strking  feature  of  the  comparative  table  herein  is  the  great 
reduction  in  the  item  of  borrow  money,  under  the  heading  of  bills  payable 
and  rediscount,  as  follows: 

At  Close         At  Close         At  Close         At  Close 
1919.  1920.  1921.  1922. 
Bills    payable    and    re- 
discounts  $20,697,114  $61,330,055  $32,351,427     $5,247,456 

General. 

These  comparative  tables  and  charts  justify  the  belief  of  this  Department 
In  the  extraordinary  recuperative  powers  of  our  State,  and  in  the  wisdom 
of  as  lenient  and  indulgent  a  policy  as  possible  under  the  law — the  policy 
which  was  followed  during  the  period  of  severe  depression  and  through 
reconstruction . 

We  have  just  passed  through  some  trying  times;  a  period  of  most  severe 
financial  depression  followed  the  sudden  and  tremendous  slump  in  the 
price  of  our  agricultural  products,  which  began  during  the  summer  of  1920 
and  which  was  immediately  preceded  by  a  two-year  period  of  after-war 
wild  prosperity.  The  "storm"  naturally  left  some  damage  in  its  path. 
Infinitely  small  damage,  however,  as  compared  with  a  number  of  other 
States  of  the  Union;  but  it  is  now  safe  to  say  that  practically  all  our  troubles 
are  behind  us.  We  are  back  to  normalcy;  our  banks,  as  a  whole,  are  in  a 
very  strong  and  comfortable  position,  and  their  earning  power  is  greatly 
augmented  by  the  development  of  volume. 

Reflecting  upon  the  unusual  conditions  which  have  existed  during  the 
past  two  years,  we  feel  that  the  bankers  of  this  State  are  to  be  congratulated 
upon  the  splendid  results  that  have  been  accomplished. 

The  figures  given  in  these  comparative  tables  and  charts  further  demon- 
strate, forcibly  and  convincingly,  the  astounding  balancing  strength  of 
Louisiana — Louisiana,  with  her  many  and  various  resources,  developed  and 
undeveloped. 

With  the  advantage  of  the  valuable  lesson  of  the  recent  past,  why  should 
we  not  expect  continued  and  substantial  prosperity  ? 
Respectfully  submitted, 

J.  S.  BROCK,  State  Bank  Commissioner. 


Bill  Proposing  Commission  of  Bankers  In   Interest  of 
Nebraska  Deposit  Guaranty  Fund. 

The  following  from  Lincoln,  Neb. ,  is  taken  from  the  Kansas 
City  "Star"  of  Jan.  30: 

In  order,  as  they  claim,  to  save  the  deposit  guaranty  fund  from  collapse, 
the  Nebraska  Bankers'  Association  has  presented  t3  the  State  legislature  a 
bill  which  ^vill  give  them  an  opportunity,  they  explain,  to  save  banks  from 
failure  where  they  are  worth  saving  and  to  save  receivership  and  attorney 
fees  after  they  have  gone  to  the  wall. 

The  bill  create.s  a  commission  of  nine  members,  one  to  be  named  by  each  of 
the  nine  groups  composing  the  State  Association — to  act  as  advisers  to  the 
head  of  the  banking  department.  It  will  meet  with  him  once  a  month  to  go 
over  examinations  and  will  jave  the  right  to  send  its  own  auditors  into  a 
bank.  It  shall  act  as  receiver  for  failed  banks,  and  shall  also  have  the  power 
to  assist  weak  banks  by  loans  from  the  deposit  guaranty  fund. 

The  situation  in  the  State  is  reported  by  the  bankers  to  be  serious.  Many 
of  the  large  solvent  State  banks  are  declared  to  be  reeady  to  nationalize  if  the 
legislature  does  nothing  to  relieve  it.  Since  deflation  set  in  two  and  a  half 
years  a?o  fifty-three  of  the  1 ,008  State  banks  have  gone  into  a  receiver's 
hands.  These  carried  deposits  totaling  $9,200,000  and  total  liabilities  of 
$11,500,000.  Of  that  amount  the  bankers  have  paid  into  the  fund  and  out 
of  the  depositors  7J.^  millions.  The  remainder  will  be  met  in  part  out  of 
the  money  realized  from  the  assets  of  these  failed  institutions.  To  pay  the 
balance  the  banks  will  have  to  be  assessed  to  the  limit  for  the  year,  or  1 
1-10% .     Two  banks  went  under  la.st  week,  and  more  are  on  the  verge. 

The  bankers  say  that  an  increase  in  assessments  will  force  out  of  business 
several  banks  now  solvent.     In  several  cases  as  high  as  23%  of  the  capital 
stock  of  the  bank  has  been  drawn  upon  to  pay  the  assessment,  and  when  it 
is  considered  that  many  banks  have  had  to  take  losses,  this  is  a  condition 
that  cannot  continue  in  safety,  they  argue. 


Bill  Amending  Federal  Reserve  Act  to  Permit 
Completion  of  Branch  Bank  Buildings. 

On  Jan.  26  the  U.  S.  Senate  passed  a  bill  amending  the 
Federal  Reserve  Act  so  as  to  permit  the  completion  of  the 
branch  bank  buildings  by  the  Federal  Reserve  Banks  of 
Salt  Lake,  Little  Rock,  Ark.,  and  St.  Louis.  The  bill  is 
designed  to  overcome  the  restriction  embodied  in  the  bill  en- 
acted last  June  requiring  the  Federal  Reserve  banks  to  obtain 
the  consent  of  Congress  before  entering  into  contracts  for 
the  erection  of  buildings  whose  cost  would  exceed  $250,000. 
In  explaining  the  purpose  of  the  bill  passed  last  week.  Senator 
Robinson  on  Jan.  26  said: 

It  has  been  found  that  in  a  number  of  cases  plans  for  the  erection  of 
branch  bank  buildings  had  already  been  adopted  when  the  law  was  modified 
restricting  the  right  of  the  Federal  Reserve  banks  to  construct  the  build- 
ings. If  the  law  bo  amended  by  the  pa.ssago  of  the  bill  for  which  considera- 
tion is  now  asked,  the  Reserve  banks  will  bo  enabled  to  construct  those 
buildings. 

Tho  bill  proposes  to  authorize  the  construction  of  buildings  whore  the 
cost  of  the  building  proper  does  not  exceed  ?250.000;  that  is,  excluding  the 
cost  of  vauUs.  e(iuipmont,  and  fixtures.  If  passed,  it  will  enaole  the  re- 
servo  banks  to  construct  a  number  of  hMlldlngs,  Including  the  branch  bank 
buildings  at  Salt  Lake  City,  Utah,  and  Little  Rock,  Ark. 

It  will  al.so  bo  recalled  that  the  Senate  some  time  ago  passed  a  joint 
resolution  known  as  the  Spencer  resolution,  •which  authorized  the  construc- 
tion of  a  bank  building  at  St.  Louis,  Mo.,  and  branch  bank  buildings  at 
Salt  Lake  City.  Utah,  and  Little  Rock.  Ark.  That  measure  passed  the 
other  House  with  amendments,  and.  althougn  a  conference  report  on  the 
measure  was  submitted,  that  conference  report  has  oeen  ponding  for  quite 
a  length  of  time.  It  appears  that  some  difficulty  has  been  found  in  s(»cur- 
ing  consideration  of  the  report.  In  any  event,  the  matter  has  not  been  dis- 
posed of. 

This  bill  was  originally  introduced  In  the  House  of  Representatives 
by  the  Chairman  of  the  Committee  on  Banking  and  Currency  of  that  body. 


It  has  been  favorably  reported,  as  I  understand  unanimously,  by  the  House 
Committee.  The  object  in  passing  the  pending  bill  here  now  is  to  facilitate 
the  legislation  so  as  to  make  certain  that  the  measure  may  be  enacted  prior 
to  the  adjournment  of  Congress  on  the  4th  of  March  next. 


New  York  Curb  Market  Suspends  Two  Brokers. 

On  Feb.  6  the  New  York  Curb  Market  Association  sus- 
pended Samuel  A.  O'Brien,  20  Broad  St.,  New  York,  from 
regular  membership  and  William  P  Klumpp,  of  the  firm  of 
Klumpp  Bros.,  45  Pine  St.,  this  City,  from  associate  mem- 
bership in  the  exchange.  Failure  to  meet  engagements 
was  the. cause  in  both  instances. 


Members  of  the  New  York  Curb  Market  Honor  Retiring 

President. 

E.  R.  McCormick,  whose  resignation  as  President  of  the 
New  York  Curb  Market  Association  goes  into  effect  on  Feb. 
13,  on  Wednesday  of  this  week  at  the  close  of  business  on 
the  Exchange  was  given  a  farewell  testimonial  by  the  members 
in  recognition  and  appreciation  of  his  eight  years  of  devoted 
service  as  executive  head  of  the  association.  The  cere- 
monies consisted  of  several  speeches  including  the  presen- 
tation to  Mr.  McCormick  by  Arthur  Myles  of  the  Board 
of  Governors  on  behalf  of  the  members  of  a  gold  watch  and 
chain  and  a  purse  containing  $3,000  in  gold. 


Reply  of  Federal  Reserve  Board  to  Senate  Resolution 

Asking   for    Information    as    to    Reserve    Bank 

Interest  Charges. 

Reply  to  the  Senate  resolution,  passed  by  that  body  Dec.  6, 
requesting  the  Federal  Reserve  Board  to  obtain  from  the 
Federal  Reserve  Banks  of  Atlanta,  St.  Louis,  Dallas  and 
Kansas  City,  a  statement  showing  all  cases  where  Interest 
rate  ranging  from  10%  to  87%%  per  annum  was  charged  on 
loans  and  rediscounts,  was  made  to  the  Senate  by  Edmund 
Piatt,  Acting  Governor  of  the  Federal  Reserve  Board,  under 
date  of  Jan.  17.  The  resolution  (proposed  by  Senator  Hef- 
lin)  was  printed  in  our  issue  of  Dec.  9,  page  2526.  The  reply 
of  the  Federal  Reserve  Board  was  inserted  in  the  "Congres- 
sional Record"  of  Jan.  27,  at  the  instance  of  Senator  Smoot, 
during  the  discussion  of  Senator  Heflin's  suggested  amend- 
ment to  the  Federal  Reserve  Act  proposing  the  repeal  of  the 
provision  imposing  graduated  rediscount  rates.  Incident- 
ally, it  may  be  noted,  that  according  to  Washington  advices 
to  the  New  York  "Commercial"  Jan.  29  Senator  Heflin  first 
sought  to  have  his  bill  refen-ed  to  the  Committee  on  Agri- 
culture, but  later  offered  a  motion  to  refer  it  to  the  Banking 
and  Currency  Committee  with  instructions  to  report  it  back 
within  five  days.  This  motion  was  defeated  by  a  vote  of  21 
to  42.  The  bill  was  then  referred  to  the  Bank  and  Currency 
Committee  without  instructions.  Senator  Heflin  also  offered 
his  bill  as  an  amendment  to  the  Lenroot  Rural  Credits  Bill. 
Answering  the  Senate  resolution  respecting  rediscount  rates. 
Acting  Governor  Piatt  states  "very  few  of  the  banks  paid  an 
average  rate — normal  rate  plus  super-rate — on  total  borrow- 
ings as  high  as  10%  in  any  period  during  which  progressive 
rates  were  assessed,  even  befoi'e  rebates  were  made  of  inter- 
est charged  in  excess  of  12%  by  the  Atlanta  and  Kansas  City 
Federal  Reserve  Banks.  In  the  case  of  the  Dallas  Reserve 
Bank  the  maximum  average  rate  charged  on  total  borrow- 
ings did  not  reach  8%  except  in  the  case  of  one  banlc,  and  in 
that  instance  it  only  reached  8%%.  .  .  .  Even  in  the  much 
quoted  ease  of  the  bank  in  the  Atlanta  District  which  paid  a 
maximum  rate  of  87%%  on  a  small  portion  of  its  excess 
borrowing  during  the  two-week  period  ending  Sept.  30  1920, 
we  find  that  that  bank  was  charged  only  13.37%  on  total 
borrowings  during  the  period  from  June  to  November,  when 
it  was  assessed  progressive  rates  and  only  8.8%  after  charges 
in  excess  of  12%  were  rebated."  The  following  is  the  re- 
sponse to  the  resolution  made  by  Acting  Governor  Piatt : 

Federal  licscrve  Board,  M'ashvigton,  Jan.  17  1923. 

Sir:  On  Dec.  7  1922  the  Federal  Reserve  Board  received  from  the  Secre- 
tary of  the  Senate  a  resolution  (S.  Ros.  335)  adopted  Dec.  6  1922,  reading 
as  follows : 

"Resolved,  That  the  Federal  Reserve  Board  be  requestd  to  obtain  from  the 
Federal  Reserve  Banks  of  Atlanta,  St.  Louis,  Dallas  and  Kansas  City  state- 
ments showing  all  cases  where  interest  ranging  between  10%  and  87*^%  per 
annum,  both  inclusive,  was  exacted  from  member  banks,  giving  names  of 
the  banks,  their  capital  and  surplus,  and  location  where  10%  per  annum  or 
more  was  charged  on  loans  and  rediscounts,  the  rate  and  amount  of  interest 
charged  in  each  instance  as  expressed  in  dollars  and  cents  ;  also  a  statement 
showing  whether  the  Federal  Reserve  banks  have  refunded  to  each  member 
bank  from  which  such  exactions  were  made  the  amount  of  sucli  interest  col- 
lected in  excess  of  10%  per  annum  upon  each  loan  upon  which  euch  interest 
was  charged." 

In  view  of  the  fact  that  progressive  rates  were  assessed  against  average 
borrowings  in  excess  of  the  basic  line  determined  in  the  manner  outlined  in 
Appendix  A,  attached  to  this  reply,  by  the  Federal  Reserve  banks  of  Atlanta, 
St.  Louis  and  Dallas,  and  not  against  each  individual  loan,  and  that  the  same 
result  was  obtained  by  the  Kansas  City  Federal  Reserve  Bank  by  adjustment» 


; 
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and  rebates  currently  made,  It  would  have  been  poHiible  to  have  interpreted 

the  resolution  as  npplyinir  only  to  lliotie  bunks  which  were  ebarKed  Interest 
at  the  rate  of  10%  or  more  on  total  borrowiiiRH  durinn  any  perioci  in  whi<;h 
progressive  rates  were  assessed.  If  this  had  been  done,  the  report  of  Uie 
Board  would  have  covered  only  five  banks  in  the  Atlantu  Diiitriel,  five  in  the 
St.  Louis  District,  none  in  the  Dallas  District,  and  10  in  the  Kansas  (Jity 
District.  The  Hoard  felt  that  such  interpretation  wonhl  not  give  the  Senate 
the  information  desired,  nor  would  it  give  a  fair  picture  of  the  r<'al  effect 
which  the  progressive  rates  had  on  borrowings  of  member  banks.  Acoord- 
injrly,  the  resolution  was  interpreted  to  call  for  the  additional  discount 
charged  inemlwr  banks  at  progressive  rates  in  each  instance  where  the  maxi- 
mum point  to  which  the  rate  progressed  was  10%  or  over.  The  report  there- 
fore covers  -14  l)anks  in  the  Atlanta  District,  49  in  the  St.  Louis  District,  114 
in  the  Kansas  Cily  District,  and  20  in  the  Dallas  District. 

It  should  be  understood,  however,  that  tlu'  range  of  rates  charged  is  merely 
a  record  of  the  mathematical  steps  used  in  the  calculation  of  the  amount  of 
discount  chargeable  under  the  progressive-rate  plan.  It  was  somewhat  sim- 
ilar to  an  interest  table  in  that  tables  could  have  been  used  showing  the  aver- 
age rate  to  be  charged  under  each  range  of  progressive  rates.  As  stated  in 
Appendix  A  to  this  letter,  graduated  rates  wore  progressed  at  the  rate  of  M: 
of  1%  for  each  i'l'r  by  which  the  amount  of  borrowings  exceeded  the  basic 
line.  In  the  calculation  of  the  amount  of  discount  chargeal)le,  therefore,  it 
was  necessary  to  divide  the  excess  borrowings  into  portions  eiiuivalent  to 
25%  of  the  basic  discount  line  of  the  member  bank  and  then  to  assess  the 
superrates  by  successive  steps,  beginning  with  y,  of  1%. 

For  example,  if  a  certain  member  bank  had  a  basic  discount  line  of  $100,- 
000  and  its  totiU  borrowings  during  a  given  montli  averaged  $400,000,  of 
which  $100,000  was  secured  by  Government  obligations  and  exempt  from  the 
application  of  progressive  rates,  its  excess  borrowings  subject  to  progressive 
rates  would  amount  to  $200,000,  .as  indicated  below: 

Total  borrowings,  average  during  the  month $400,000 

Deduct : 

Basic  discount  line $100,000 

Paper  secured  by  Government  obligations  and  exempt 

from   the  application  of  progressive  rates 100,000 

200,000 

Excess  borrowings  subject  to  progressive  rates $200,000 

Progressive  rates  increasing  at  the  rate  of  %  of  1%  for  each  $25,000 — 
26%  of  basic  line — by  which  the  borrowings  subject  to  progressive  rates  ex- 
ceeded the  b;xsic  line  would  have  been  assessed  against  the  $200,000  as  fol- 
lows : 

$25,000  for  one  month  at     %% $10  42 

$25,000  for  one  month  at  1     % 20  83 

$25,000  for  one  month  at  1%% 31  25 

$25,000  for  one  month  at  2     % 41  67 

$25,000  for  one  month  at  2%% 52  08 

$25,000  for  one  month  at  3     % 62  50 

$25,000  for  one  month  at  31/2% 72  92 

$25,000  for  one  month  at  4     % 83  33 

Total    ($200,000)    $375  00 

In  this  particular  case  the  member  bank  would  have  been  charged  $375  on 
its  excess  borrowings  of  $200,000  for  one  month — in  addition  to  the  discount 
charged  at  the  basic  rate — and  this  would  represent  an  interest  charge  of 
2%%  on  the  excess  boiTowings  of  $200,000,  or  of  1%%  on  total  borrowings. 
As  explained  below,  this  would  have  represented  an  interest  charge  on  total 
borrowings  of  6%%. 

It  will  readily  be  seen  from  the  above  example  that  the  rate  which  is  most 
significant,  inasmuch  as  it  measures  the  extent  of  the  penalty  imposed  on 
the  member  bank  under  the  progressive-rate  plan,  is  the  one  which,  when  ap- 
plied to  the  total  amount  of  excess  borrowings,  yields  the  amount  of  interest 
charged  to  the  member  bank.  In  the  case  just  described  this  rate  is  2%% 
and  not  4%.  The  total  rate  chargeable  on  excess  borrowings  in  the  above 
example  would  be  8%,  or  the  basic  rate,  which  may  be  assumed  to  be  5%,%, 
plus  the  average  superrate  of  21^^%  on  excess  borrowings.  This  calculation 
should  be  carried  one  step  further  in  order  to  determine  the  average  rate  such 
a  bank  would  be  paying  on  its  total  borrowings  at  the  Reserve  bank,  which 
we  find  to  be  5%%  plus  1%%,  or  6%%,  at  a  time  when  the  bank  was  bor- 
rowing altogether  an  amount  equal  to  four  times  its  basic  line. 

It  may  be  well  at  this  point  to  call  attention  to  the  fact  that  while  there 
has  been  considerable  criticism  of  the  progressive  rates  as  applied  by  the  four 
Federal  Reserve  banks,  most  of  the  criticism  has  come  from  sources  other 
than  the  banks  which  paid  these  progressive  rates.  In  fact,  as  shown  on 
pages  47-48  of  part  22  of  hearings  before  the  Joint  Commission  of  Agricul- 
tural Inquiry,  the  Kansas  City  Federal  Reserve  Bank  received  resolutions 
from  banks  in  a  numbet  of  cities  in  its  district  requesting  that  the  progres- 
sive rates  be  continued. 

A  careful  examination  of  the  statements  inclosed  herewith  will  show  that 
very  few  of  the  banks  paid  an  average  rate — normal  rate  plus  supperate — on 
total  borrowing  as  high  as  10%  in  any  period  during  which  progressive  rates 
were  assessed,  even  before  rebates  were  made  of  interest  charged  in  excess  of 
12%  by  the  Atlanta  and  Kansas  City  Federal  Reserve  banks.  In  the  case  of  the 
Dallas  Reserve  Bank  the  maximum  average  rate  charged  on  total  borrowings 
did  not  reach  8%  except  in  the  case  of  one  bank,  and  in  that  instance  it  only 
reached  8V^%.  When  it  is  taken  into  consideration  that  the  average  rate 
charged  by  member  banks  to  customers  in  this  district,  especially  in  the 
smaller  town,  was  from  8  to  10%,  it  will  be  readily  seen  that  the  adoption  of 
the  progressive  rates,  though  it  may  have  reduced  materially  the  profits  of 
the  borrowing  member  banks,  did  not  penalize  them  in  the  sense  of  making 
them  pay  more  for  accommodation  at  the  Federal  Reserve  bank  than  they 
were  charging  their  customers.  Even  in  the  much-quoted  case  of  tlie  bank 
in  the  Atlanta  District  which  paid  a  maximum  rate  of  87^4%  on  a  small  por- 
tion of  its  excess  borrowings  during  the  two-week  period  ending  Sept.  30 
1920,  we  find  that  that  bank  was  charged  only  13.37%  on  total  borrowings 
during  the  period  from  June  to  November  when  it  was  assessed  progressive 
rates  and  only  8.8%  after  charges  in  excess  of  12%  pere  rebated. 

One  reason  for  the  high  progressive  rates  in  the  Kansas  City  District  was 
that  as  they  were  applied  to  current  borrowings  at  the  time  paper  was  offered 
for  discount,  and  the  rate  of  progression  began  at  a  point  determined  by  the 
amount  of  the  bank's  borrowings  in  excess  of  the  basic  line,  including  the 
current  offerings,  the  minimum  rate  applicable  was  frequently  materially 
above  the  basic  rate.  These  rates  were  charged,  however,  with  the  distinct 
understanding  that  the  excess  in  the  amount  of  interest  charged  over  what 
would  have  been  charged  had  progressive  rates  been  applied  to  daily  excess 
borrowings  instead  of  to  current  offerings  would  be  subsequently  rebated. 

The  resolution  requests  the  Federal  Reserve  Board  to  give  the  Senate  the 
name,  capital  and  surplus,  and  location  of  each  bank  which  paid  interest  at 
progressive  rates  ranging  from  10  to  87%%  per  annum,  together  with  the 
rates  paid  and  amount  of  interest  charged  in  each  case.  While  the  Board  de- 
sires to  comply  with  the  resolution  in  its  entirety,  it  does  not  feel  at  liberty 
to  divulge  the  names  of  member  banks  which  were  charged  interest  at  pro- 
gressive rates.  Many  of  the  member  banks  in  these  four  districts,  which  weie 
borrowing  excessive  amounts  from  the  Federal  Reserve  banks  and  consequently 


puyinK  I'  ''  ratm,  were  In  a  very  oven!xteii<ln<l  oondttlon,  and  If  tta; 

na7n<!  of  :niy  ii:niicular  bank  were  made  public  In  thl«  connection  It  rolghl 
iMcate  doubt  in  the  mindH  of  koiiic  of  thi-  bank'H  cunljjiiierH  uh  to  ItH  iwmriilni'jiH 
and  a.s  to  the  judgment  and  ability  of  thoHC  reNpoiiHibIc  for  itK  inunagemc-iit. 
.Some  of  the  bunk's  dcpoHltors  might  withdraw  llielr  accoutdK  in  the  belief 
that  it  is  not  safe  to  leave  their  fundx  on  di-p<)nit  with  an  InHtitiiliori  which 
had  Im'cii  permitted  to  gel  into  an  extreniely  ovcrextenrlcd  and  pcrhapH  uiiHufir 
condition.  In  the  stalcnicnl.H  luhniiltcd  lierewllh  the  nuincH  and  lucutiona  of 
Individual  nicndier  banks  have,  therefore,  been  oinitU-d. 

In  adopting  the  i)()licy  of  charging  progrcsHin-  ratcH,  the  Federal  KeHorvn 
banks  were  Kui<lcd  by  the  fundamental  principle  that  each  memlxT  bunk  1» 
entitled  to  ac(x>mmoilation  in  proportion  to  its  contribution  to  the  lending 
power  of  the  Federal  KcKcrve  banks,  coiiHisting  of  its  lawful  reserve  on  de- 
posit with  the  Federal  ReHcrvc  Hank  and  ItH  (piota  of  the  paiil  in  capital  Ktock. 
It  was  this  (contribution  (o  the  Federal  Kcsrevc  Hank's  lending  power  which 
was  used  in  detenniniiig  the  nurmul  or  basic  discount  line,  exwpt  In  the  caiut 
of  th(!  Federal  Keserve  Hank  of  Dalian,  where  the  capitil  and  Kurphw  of  the 
borrowing  number  banks  was  used  as  the  basic  line.  This  was  done  for  the 
reason  that  the  directors  of  the  Dallas  bank,  after  careful  analysis,  felt  that 
this  method  of  determining  the  basic  line  wag  more  satisfactory,  especially  in 
the  case  of  the  smaller  banks.  The  principle  of  the  basic  line  is  recogniz«.-(| 
in  Section  4  of  the  Fccdcral  Reserve  Act,  which  provides  that  the  board  of  di- 
rectors of  each  Federal  Itcserve  bank  shall,  "subject  to  the  provisions  of  Jaw 
aiul  the  orders  of  the  Federal  HcBerve  Board,  extend  to  each  member  bank 
su(!h  discounts,  advancements  and  accommodations  as  may  be  safely  and  rea- 
sonably made  with  due  regard  for  the  claims  and  demands  of  other  member 
banks."  The  authority  for  charging  progressive  rates  is  contained  in  Sec- 
tion 14  of  the  Act,  which  provides  that  discount  rates,  "Kubjcct  to  the  ap- 
proval, review  and  determination  of  the  Federal  Reserve  Board,  may  be  grad- 
uated or  progres.sed  on  the  basis  of  the  amount  of  the  advances  and  discount 
,  accommodations  extended  by  the  Federal  Reserve  bank  to  the  borrowing 
bank."  The  method  of  arriving  at  Uie  basic  discount  line  in  each  of  the  four 
districts  was  determined  by  the  boards  of  directors  and  is  fully  explained  In 
Appendix  A. 

While  the  details  of  operation  of  the  progressive  rate  scheme  were  some- 
what different  in  each  of  the  four  Federal  Reserve  districts  in  which  it  was 
put  into  effect,  the  Board  has  endeavored  to  present  the  figures  for  all  four 
districts  in  as  uniform  a  manner  as  practicable,  in  order  that  the  data  may 
be  as  nearly  on  a  comparable  basis  as  the  different  methods  of  application 
will  permit.  But  it  has  been  necessary  to  use  three  slightly  different  forms 
of  presentation,  one  for  the  Federal  Reserve  districts  of  .St.  Louis  and  Dallas, 
another  for  the  Kansas  City  District,  and  a  third  for  the  Atlanta  District.  In 
examining  these  statements  it  should  be  borne  in  mind  that  the  object  has 
been  to  show  the  additional  discount  charged  at  rates  above  normal,  i.-  e.  the 
penalty  which  was  assessed  against  each  member  bank  on  account  of  its  ob- 
taining accommodation  in  an  amount  greatly  in  excess  of  its  equitable  pro- 
portion of  the  lending  power  of  the  Federal  Reserve  bank. 

Amounts  -shown  in  the  columns  "Additioruil  discount  charged  at  super- 
rates"  tlierefore  do  not  include — and  this  is  explained  in  the  note  at  the  bot- 
tom of  each  statement — the  discount  charged  at  normal  or  basic  rates  which 
the  bank  would  have  been  required  to  pay  had  no  progressive  rates  been  in 
effect.  Likewise,  the  rates  shown  in  the  tables  are  stated  exclusive  of  the 
nonnal  discount  rate  in  order  to  enable  one  to  get  a  clear  picture  of  the  pen- 
alty rate  assessed.  If  it  is  desired  to  obtain  the  average  rate  applied  to  bor- 
rowings in  excess  of  the  basic  line,  or  to  total  borrowings,  it  will  be  necessary 
to  add  the  normal  rate  in  effect  to  the  superrates  shown.  For  instance,  mem- 
ber bank  No.  1  in  the  Kansas  City  statement  was  charged  in  May  1920  a 
sui)errate  on  excess  borrowings,  before  adjustment  and  rebate,,  of  2.46%,  and 
on  total  borrowings  of  1.12%.  These  rates  when  added  to  the  normal  rate  of 
6% — applicable  to  all  paper  not  secured  by  United  States  Government  obli- 
gations— bring  tlie  total  i-ates  charged  up  to  8.46  and  7.12%,  respectively. 
The  rates  shown  in  the  column  headed  "Range  of  superrates"  are  also  the 
penalty  rates  charged  and  must  therefore  be  combined  with  the  normal  rate 
to  get  the  total  rate  charged.  Therefore,  in  ca.ses  where  the  penalty  or  super- 
rates  ranged  from  %  to  4%,  the  total  rate  charged  on  borrowings  in  excess 
of  the  basic  line  ranged  from  6%  to  10%. 

The  normal  rate  in  the  four  districts  which  applied  progressive  rates  waa 
6%  on  all  paper  except  that  secured  by  United  States  Government  obliga- 
tions. Such  paper  was  accorded  preferential  rates,  with  a  minimum  of  5%, 
during  the  period  in  which  progressive  rates  were  in  effect.  In  the  Atlanta 
and  Dallas  Federal  Reserve  districts  rates  on  paper  secured  by  Liberty  bonda 
and  Victory  notes  remained  at  5%%  during  the  entire  period  in  which  pro- 
gressive rates  were  in  effect.  In  the  St.  Louis  and  Kansas  City  districts  the 
rates  were  increased  from  5%%  to  6%  on  May  21  1921  and  Sept.  28  1920, 
respectively.  When  progiessive  rates  were  established,  rates  on  paper  secured 
by  Treasmy  certificates  of  indebtedness  were  5  to  5%%  in  each  of  the  dis- 
tricts except  Kansas  City,  where  a  uniform  rate  of  5%  was  in  force.  While 
the  minimum  rate  remained  unchanged  in  the  Atlanta  and  Dallas  districts, 
the  maximum  rate  was  increased  to  6%  on  July  2  1920  by  Atlanta,  and  on 
July  13  1920  by  Dallas.  The  discount  rate  actually  chargeable  on  such  paper 
corresponded  with  the  rate  borne  by  the  securities  pledged  as  collateral  within 
the  minimum  and  maximum  limits  stated  above.  In  the  case  of  the  St.  Louis 
District  on  Jan.  22  1921,  a  flat  rate  of  6%  was  substituted.  The  Kansas  City 
Federal  Reserve  Bank  increased  its  maximum  to  6%  on  July  3  1920,  and 
on  July  1  1921  adopted  a  uniform  6%  rate  on  all  classes  of  paper. 

In  view  of  these  preferential  rates  on  paper  secured  by  Government  obliga- 
tions the  average  normal  or  basic  rate  charged  in  these  .districts  was  some- 
what below  the  6%  rate  on  commercial  and  agricultural  paper  in  effect  and 
averaged  around  5%%. 

The  Kansas  City  Federal  Reserve  Bank  applied  the  progressi\e  rates  to 
paper  at  the  time  it  was  offered  for  discount,  and  in  accordance  with  its 
previously  announced  policy  made  current  daily  adjustments  in  the  amount 
of  discount  charged  on  excess  borrowings  as  paper  matured  and  was  paid. 
The  borrowing  member  bank  knew,  therefore,  that  the  progressi\e  rates  orig- 
inally applied  were  only  tentative,  and  that  after  adjustments  and  rebates 
they  would  be  charged  progressive  rates  only  on  their  actual  borrowings  in 
e-xcess  of  tlieir  basic  line.  This  plan  of  operation,  however,  made  it  neces- 
saiy,  in  order  to  present  a  complete  picture,  to  show  in  the  exhibit  for  the 
Kansas  City  bank  the  amounts  charged  member  banks  at  superrates,  both  be- 
fore and  after  adjustments  and  rebates.  In  both  the  Kansas  City  and  Atlanta 
district  rates  of  interest  charged  certain  member  banks  progressed  to  excep- 
tionally high  levels,  largely  because  of  the  fact  that  these  member  banks  al- 
lowed their  reserve  balances — which  entered  into  the  determination  of  the 
basic  line — to  fall  far  below  legal  requirements.  In  view  of  the  high  rates 
these  two  Federal  Reserve  banks  retiuested  and  obtained  permission  from  the 
Federal  Reserve  Board  to  rebate  all  discount  charged  in  excess  of  12%.  In 
the  case  of  the  Atlanta  Federal  Resen-e  Bank  the  amount  of  discount  charged 
at  superrates  both  before  and  after  these  rebates  is  shown,  while  in  the  case 
of  the  Kansas  City  bank  these  rebates  have  been  included  with  the  rebate* 
arising  from  current  adjustments  explained  above. 

As  brought  out  in  Governor  Harding's  testimony  before  the  Joint  Com- 
mission of  Agricultural  Inquiry,  and  in  the  report  of  that  commission,  thp 
situation  in  some  of  the  Federal  Reserve  districts  early  in  1920  was  such  that 
a  relatively  smaU  number  of  banks  were  borrowing  excessively  from  the  Fed- 
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eral  Reserve  banks,  \\-hile  other  member  banks  were  borrowing  little  or  noth- 
ing. At  that  time  the  Reserve  percentage  of  the  Federal  Reserve  banks  was 
approaching  the  legal  minimum  provided  in  the  Federal  Reserve  Act,  and  it 
was  therefore  felt  that,  if  member  banks  which  were  not  borrowing  should 
apply  for  such  advancements  and  accommodations  from  the  Federal  Reser\'e 
banks  as  they  were  entitled  to  receive,  the  Federal  Reserve  banks  would  soon 
find  themselves  in  a  position  where  the  reserve  requirements  provided  in  the 
Federal  Reserve  Act  would  ha\o  to  be  suspended.  The  Federal  Reserve  Board 
and  the  Federal  Reserve  banks  concerned  felt  that  there  .should  bo  a  more 
even  distribution  of  accommodation  extended  to  member  banks,  and  four  Fed- 
eral Resen-e  banks — Atlanta,  St.  Louis,  Kansas  City  and  Dallas — requested 
and  obtained  approval  of  the  Federal  Reserve  Board  to  establish  progressive 
rates  which  would  have  the  effect  of  restraining  borrowing  on  the  part  of 
banks  in  an  overextended  condition.  It  was  thought  that  this  would  discour- 
age such  member  banks  from  making  further  loans  and  that  consequently  any 
demands  for  additional  credit  would  come  largely  from  banks  which  were  not 
in  an  overextended  condition. 

As  a  matter  of  fact,  this  is  about  what  happened,  as  may  be  seen  from  the 
following  quotation  taken  from  pages  56-58,  of  part  2  of  the  Report  of  the 
Joint  Commission  of  Agricultural  Inquiry,  which  relates  to  loans  in  the  Kan- 
.sas  City  District : 

"In  January  1920  14  banks  in  Kansa.s  City  had  absorbed  34%  of  the  nor- 
mal lending  power  of  the  Federal  Re.sen-e  Bank  and  9  Omaha  banks  had  ab- 
sorbed 23. .''yc'.  Therefore  these  two  cities  alone  had  absorbed 
57%  of  the  normal  lending  power  of  the  Kansas  City  Federal  Reserve 
Bank.  There  was  a  slight  recession  in  the  borrowings  of  these  banks  due  to 
temporary  sasonal  deflation  in  the  early  part  of  1920,  but  by  April  1920  the 
14  Kansas  City  banks  were  absorbing  50%  of  the  normal  lending  power  of 
the  Kansas  City  Federal  Reserve  Bank  and  9  Omaha  banks  were  absorbing 
23%,  representing  a  total  of  73%  of  the  normal  lending  power  of  the  Kan- 
'sas  City  Federal  Reserve  Bank,  and  leaving  only  27%  of  the  normal  lending 
power  available  for  the  1,063  other  member  banks  in  the  Kansas  City  District. 

"In  the  period  from  April  19  1920  to  Dec.  31  1920  banks  which  had  not 
been  previously  borrowing  increased  their  borrowings  to  12%  of  the  normal 
lending  power  of  the  Kansas  City  Federal  Reser\'e  Bank.  During  the  same 
period  the  number  of  banks  borrowing  in  the  Kansas  City  Federal  Reserve 
District  increased  from  178,  or  16.8%  of  all  the  banks,  to  416,  or  38.3%  of 
all  the  banks.  In  the  same  period  the  amount  borrowed  by  all  borrowing 
hanks  increased  from  .$106,851,047  to  $117,328,475.  While  banks  not  bor- 
rowing previously  to  April  19  1920^  when  the  progressive  rate  became  effec- 
tive, were  increasing  their  borrowings,  the  borrowings  of  the  14  Kansas  City 
member  banks  paying  the  progressive  rate  decreased  to  36%  of  the  normal 
lending  power  of  the  Kansas  Oity  Federal  Reserve  Bank,  and  the  borrowings 
of  the  9  Omaha  member  banks  paying  the  progressive  rate  decreased  to  13% 
of  the  normal  lending  power  of  the  Kansas  Oity  Federal  Reserve  Bank. 

"One  effect  of  the  adoption  of  the  progressive  rate  in  the  Kansas  Oity  Fed- 
eral Reserve  District,  therefore,  apparently  was  to  compel  a  reduction  in  the 
proportion  of  the  lending  power  of  the  Kansas  Oity  Federal  Reserve  Bank, 
which  was  being  abs>orbed  by  the  large  city  banks  in  Kansas  City  and  Omaha, 
and  to  permit  the  use  of  that  lending  power  in  meeting  the  requirements  of 
banks  which  were  previously  not  borrowing  or  borrowing  on'y  moderately." 

In  examining  borrowings  of  member  banks  in  the  larger  cities,  such  as  New 
York,  Chicago  and  Boston,  we  find  that  no  member  bank  in  any  one  of  these 
cities  at  any  time  borrowed  from  the  Federal  Reserve  banks  an  amount  in 
excess  of  two  and  one-half  times  its  basic  line.  Consequently,  had  the  pro- 
gressive rates  been  in  effect  in  these  districts  without  exemption  of  paper  se- 
cured by  United  States  Ooremment  obligations,  no  member  bank,  with  one 
exception,  in  any  of  these  cities  would  have  at  any  time  paid  an  average  rate 
on  total  borrowings  as  high  as  7%,  and  in  the  case  of  this  one  exception  the 
average  rate  would  hare  been  less  than  7.05%.  In  this  case,  however,  the 
hank's  entire  borrowingB  were  secured  by  obligations  of  the  United  States 
(rovemment. 

It  is  clear,  therefore,  tkat  every  member  bank  in  these  big  cities,  borrowing 
at  the  7%  commercial  paper  rate,  whether  or  not  borrowing  in  excess  of  its 
basic  line,  paid  a  higher  rate  of  discount  than  it  would  have  been  required  to 
pay  had  the  Federal  Reserve  banks  in  those  cities  adopted  a  6%  rate  on  com- 
mercial loans  with  progressive  rates  such  as  were  in  effect  in  the  Atlanta, 
Kansas  City,  St.  Louis  and  Dallas  districts.  This  statement  is  based  upon  the 
assumption  that  no  loans  to  these  banks  in  excess  of  their  basic  lines  would 
have  been  excepted  from  the  application  of  progressive  rates  ;  as  a  matter  of 
fact,  as  is  shown  in  Appendix  A,  most  of  the  paper  secured  by  obligations  of 
the  United  States  Government  was  exempted  from  the  application  of  progres- 
sive rates  in  all  districts.  In  the  case  of  tlie  Atlanta  district,  paper  drawn 
for  strictly  agricultural  production  up  to  100%  of  the  bank's  capital  and 
surplus  was  also  exjcepted  frooi  the  application  of  progressive  rates. 

From  an  examination  of  the  statements  inclosed  herewith  it  will  be  noted 
ttiat  the  average  superrate — excess  over  normal  rate — if  applied  to  total  bor- 
rowings, very  rarely  exceeded  a  reasonable  penalty  charge,  even  in  the  case 
of  those  banks  which  were  in  a  highly  overextended  condition.  In  the  case  of 
the  bank  in  the  Atlanta  district  which  was  charged  superrates  reaching  in 
one  instance  as  high  as  81V2%,  it  appears  that  during  that  particular  two- 
week  period  the  average  .superrate  applied  to  total  borrowings  was  27.44% 
before  the  Federal  Reserve  bank  rebated  all  discount  charged  in  excess  of 
12%,  and  3.88%  after  such  rebate  was  made. 

With  regard  to  this  bank,  the  following  is  quoted  from  a  letter  received 
from  the  Chairman  of  the  board  of  directors  of  the  Federal  Reserve  Bank  of 
Atlanta,  printed  on  page  318  of  part  13  of  the  hearings  before  the  Joint  Com- 
mission on  Agricultural  Inquiry: 

"Taking  the  matter  as  a  whole,  however,  from  the  statement  submitted 
below,  it  can  be  .seen  that  wliile  the  progre.s.sive  rates  seem  exorbitant  the 
average  rates  paid  to  us  for  money  borrowed  during  this  period,  when  applied 
against  the  average  borrowings,  will  not  .show  anything  in  comparison  to 
the  seemingly  high  progressive  rates  shown.  For  instance,  the  average  bor- 
rowings of  the National  Bank  for  the  period  from  June  15  1920  to 

Oct.  15  1920  was  $149,830.  The  normal  discount  rate  at  6%  on  this  amount 
would  be  $2,996  60.  Add  to  this  amount  progressive  discount  rates  charged, 
$3,680  15,  and  thi.s  less  progressive  discount  rates  rebated,  $2,281  56,  would 
leave  net  amount  of  interest  paid  $4,395  1»,  which  would  result  in'  a  rate 
charged  for  the  average  borrowing  of  8.80032%  per  annum." 

At  the  time  the  high  progressive  rate  was  charged  this  bank  it  was  borrow- 
ing from  the  Federal  Reserve  bank  an  amount  e<iual  to  almo.st  seven  times  its 
own  capital  stock,  and  at  the  same  time  had  allowed  its  reserve  balance  to 
fall  so  much  below  legal  requirements — from  $9,433  to  $86--that  its  basic 
discount  line,  which  is  ba.sed  upon  the  amount  of  its  contribution  in  the  form 
of  capital  stock  .■;iil)scription  and  reserve  balance,  was  lens  than  one-sixth  of 
what  it  would  have  been  had  its  reserves  been  maintained  in  accordance  with 
the  Federal  Reserve  Act.  This  failure  to  maintain  reserves  as  required  by 
law  resulted  in  the  bank's  having  a  very  low  basic  line  and  consc'iuently  the 
ratio  of  its  borrowings  to  its  basic  line  rose  very  rapidly.  Had  the  bank 
maintained  the  reserve  required  by  law  the  maximiun  rate  charged  would 
have  been  17%,  and  the  average  rate  on  total  borrowings,  even  before  rebates 
were  made,  would  have  been  9.19%  during  this  semi-monthly  period. 

At  the  time  the  Federal  Reserve  Board  authorized  the  Kedrnil  Reserve 
banks  to  establish   progresiiive  rates   it  was  not  expected  that  any  member 


bank  would  permit  its  lawful  resen-e  balance  to  decline  almost  to  the  T«n- 
ishing  point,  especially  at  a  time  when  it  was  in  a  so  badly  overextended 
condition  as  to  necessitate  borrowings  from  the  Federal  Reserve  bank  in  an 
amount  equal  to  several  times  its  own  capital  and  surplus.  The  Federal  Re- 
serve Board  did  not  approve  of  excessive  rates,  and  as  soon  as  it  became  ap- 
parent that  the  progressive-rate  plan  in  effect  was  in  some  instances  result- 
ing in  unreasonable  rates  immediate  conaideration  waa  g:iven,  both  by  the 
Board  and  the  Federal  Reserve  Bank,  to  devising  some  plan  whereby  such  re- 
sults could  be  obviated.  As  a  matter  of  fact,  the  high  rate  of  87%%  was 
charged  in  the  two-week  period  ending  Sept.  30  1920  and  reports  of  these 
transactions  were  received  by  the  Board  some  time  during  October,  and  on 
Nov.  1  the  progressive  rates  in  the  Atlanta  District  were  al>olished  and  that 
bank  substituted  in  lieu  thereof  a  flat  commercial  rate  of  7%,  which  was  in 
effect  also  at  the  Federal  Reserve  banks  of  Boston,  New  York,  Chicago  and 
Minneapolis. 

It  is  a  noteworthy  fact  that  the  excessively  high  rates  charged  in  the  At- 
lanta and  Kansas  City  districts  in  certain  instances  were,  as  in  the  case  dis- 
cussed above,  due  primarily  to  the  effect  upon  the  member  bank's  basic  dis- 
count line  of  its  failure  to  maintain  its  legally  required  reserve  balances  with 
the  Federal  Reserve  bank.  In  the  c.ise  of  St.  Louis  and  Dallas  the  member 
bank's  basic  discount  line,  in  consequence  of  the  method  by  which  it  was  de- 
temiined,  was  in  nowise  affected  by  failure  to  maintain  its  reserves,  and  ac- 
cordingly in  these  bvo  districts  the  rates  charged  did  not  reach  excessive  lev- 
els and  no  rebates  were  made,  as  was  done  in  the  Atlanta  and  Kansas  City 
districts,  where  all  interest  charged  in  excess  of  12%  per  annum  was  subse- 
quently rebated.  These  rebates  amounted  to  $9,108  66  in  the  Atlanta  Dis- 
trict and  to  less  than  $300  in  the  Kansas  City  District 

As  an  illustration  of  the  relationship  between  discount  rates  charged  by 
the  four  Federal  Reserve  banks  which  adopted  the  pr(^ressive  rate  plan  and 
the  rate  charged  by  the  other  banks,  there  are  shown  below  the  average  rates 
— including  discount  at  progrssive  rates — charged  by  each  Federal  Reserve 
bank  during  1920  and  1921  : 

Federal  Reserve  Bank —  1929.  1921. 

Boston 6.03  5.88 

New  York 6.97  .     6.06 

Philadelphia     5.44  5.44 

Cleveland    5.60  5.72 

Richmond     i.78  0.91 

Atlanta   5.97  6.06 

Chicago     6.32  6.39 

St.  Louis 6.98  6.90 

Minneapolis    6.40  6.35 

Kansas  City 8.65  *.li 

Dallas   5.78  8.01 

San  Francisco 5.82  6.79 

Total 6.02  8.01 

It  will  be  seen  from  the  above  that  during  1920  the  average  rate  charged 
by  New  York  was  higher  than  that  charged  by  Dallas,  the  same  as  that 
charged  by  Atlanta,  1-100  of  1%  less  than  that  charged  by  St.  Louis  and 
68-100  of  1%  lower  than  that  charged  by  Kansas  City.  In  1921  the  average 
rate  charged  by  New  York  was  higher  than  that  charged  in  Atlanta,  St. 
Louis  and  Dallas,  and  only  8-100  of  1%  lower  tiia»  that  charged  by  Kansas 
City. 

Respectfully  submitted, 

EDJIUND  PLATT,  Aetinff  Governor. 
The  President  of  the  Senate. 


APPENDIX  A. 

DescriptuM  of  Progressive  Rate  Plans  in  Effect  in  (*«  Atlanta,  St.  Lomt, 

Kansas  City  and  Dallas  Federal  Reserve  Districts. 

* 
[Copied   from   pamphlet  on   Discount  Rates  of  the   federal  Reserve  Banks, 

1914-1921.] 

A  tUmta. 

Date  effective :     May  31  1920. 

Basic  line:  65%  of  reserve  balance  plus  paid-in  subscription  to  capital 
stock  of  Federal  Reserve  bank — average  for  previous  reserve  compvtattoa 
period,  weekly  for  reserve  city  banks  and  semi-monthly  for  country  banks — 
multiplied  by  two  and  one- half. 

When  applied :  Normal  rate  at  time  of  discount.  Superrate  applied  at  end 
of  reserve  computation  period  to  average  borrowings  in  excess  of  basic  line. 

Scale  of  rates:  Superrate  of  i/o  of  1%  for  the  first  26%  or  fraction  there- 
of by  which  borrowings  exceed  basic  line,  1%  for  second  25%  excess,  etc. 

Exceptions :  Member  bank  collateral  notes  secured  by  Liberty  bonds  or 
Victory  notes  actually  owned  by  the  borrowing  bajik  on  April  1  1920  or  by 
Treasury  certificates  actually  owned  were  subject  only  to  normal  discount 
rates,  but  were  considered  a  part  of  the  total  borrowings  or  "credit  struc- 
ture" in  determining  the  progressive  rate  applicable  t«  other  eligible  paper. 

Rebates  on  paper  paid  before  maturity :    At  normal  rate. 

Modifications:  On  June  14  1920,  after  approval  by  the  Federal  Reserve 
Board,  paper  drawn  for  strictly  agricultural  production  up  to  100%  of  the 
member  bank's  capital  and  surplus  was  excepted  from  application  of  pro- 
grefvsive  rates. 

On  June  23  1921  Federal  Reserve  Board  approved  recommendation  that  all 
charges  previously  made  in  excess  of  12%,  including  the  normal  rate,  be  re- 
bated. 

Date  discontinued :     Nov.  1  1920. 

St.  Lows. 

Date  effective:     May  26  1920. 

Basic  line :  Same  as  Atlanta,  except  that  reserve  balances  required  during 
reserve  computation  periods  covered  by  borrowings  were  used  in  determinh>g 
the  basic  line. 

When  applied :     Same  as  Atlanta. 

Scale  of  rates :     Same  as  Atlanta. 

Exceptions:  Member  bank  collateral  notes  secured  by  Liberty  Iwnds  or 
Victory  notes  actually  owned  by  the  borrowing  bank  on  April  1  1920,  or  by 
Treasury  certificates  actually  owned  were  not  considered  part  of  the  total 
borrowings  or  "credit  structure"  nor  did  progressive  rates  apply  thereto. 

Rebates  on  paper  paid  before  maturity :     At  normal  rate. 

Modifications:  On  May  21  1921  progressive  rate  plan  was  modified  to  pro- 
vide a  rate  of  1%  in  excess  of  the  normal  rate  of  0%  on  all  borowings  in  ex- 
ce.ss  of  the  basic  discount  line,  subject  to  exemption  previously  in  effect. 

Date  discontinued  :     June  23   1921. 

Kansas  City. 

Date  effective:    April  19  1920. 

Basic  line :  Same  as  Atlanta,  except  that  the  reserve  balance  used  in  de- 
termining the  b.isic  line  was  the  average  maintained  during  the  reserve  com- 
putation periods  ending  with  the  preceding  month. 

When  applied:  At  time  of  discount,  subject  to  adjustments  to  compen- 
sate reductions  in  borrowings  and  increased  or  decrea.sed  basic  line  determined 
from  month  to  month  by  the  formula  outlined  above. 

Scale  of  rates:     Same  as  Atlanta. 
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Kxccplioiis:  Mciiibor  b.iiikH'  colluU-ial  iiolcR,  .stourcd  by  Treasury  iiTtifi- 
tatcx  of  iiiilobUHiiioHH.  l.ilxrty  bonds,  or  Victory  noU-H  owned  by  Uu-  borrow- 
iiid  Mieinbcr  bunk  on  April  i  1»'20  were  cxenipU'd  from  Uic  appliciilion  of 
Hiiperratt's  but  were  i-onHidorc-d  part  of  the  "credit  structure"  or  tola)  bor- 
rowiiiRs  in  fixinjf  the  rales  ai)pHcnblo  to  otlier  papi'r  ;  wliile  all  reiliscountH 
secured  by  (iovernnieut  war  oblitfatlons,  as  well  as  nieinl)er  bunks'  collaternl 
notes  not  described  al)ove,  were  subjjft  to  the  applicjition  of  the  Kuprnii.  :i;, 
well  us  beinK  eonsider«>d   part   of  the   "credit  structure." 

KebateB  on  paper  paid  before  maturity:     At  rate  chartfcil. 

Modifications:  On  April  27  1H20  modified  the  i>ro)fressive  rate  plan  by 
pxcIudiiiBT  nuMuber  l)aiikN'  collateral  notes  secured  by  Liberty  bonds  or  Victory 
nott's  actually  owned  on  April  1  1!)2(),  or  by  Treasury  certificates  of  ijidebt- 
ednetfs  actually  owned  alto|,Tther  from  the  application  of  pronrossive  rates; 
1.  e.  they  were  not  only  not  subject  to  proKressive  discount  rales,  but 
were  not  to  be  taken  iiilo  ooTisideration  in  determining  the  progrtM- 
sive  rates  applicjible  to  other  eligible  paper  ;  while  rediscounts  secureil  by 
(lovernment  war  oblifralions,  though  no  loiiger  subject  to  the  apiilication  of 
superrates,  were  still  considered  part  of  the  "credit  structure"  or  aggregate 
indebtedne.vi  in  delennininK  superrali-s  applicable  to  other  eliKible  paper. 

On  Jan.  •2S>  1921  etftablished  a  maximum  rate,  includinK  the  normal  rate, 
of  12'/e. 

On  July  1  1!)21  efltnblislted  a  maxim\im  rate  of  8%,  including  the  normal 
rate  of  1)%,  and  at  the  same  time  clninKed  the  scale  of  progression  to  I'.b  for 
the  first  100%  of  Iwrrtiwings  in  excess  of  the  basic  line  and  to  2%  on  any 
further  borrowings.  Beginning  July  1  member  bank  collateral  notes  8e<'ured 
by  (iovernment  war  obligations,  while  subject  only  to  normal  discount  rates, 
were  again  considered  a  part  of  the  "credit  structure"  for  the  purpose  of  de- 
termining the  progressive  rate  applicable  to  other  eligible  paper. 

On  Aug.  3  1921  Federal  Ke9er\e  Board  approved  recommendation  that  all 
charges  previously  made  in  excess  of  12%,  including  the  normal  rate,  be  re- 
bated. 

Date  discontinued:     Aug.  1  1921. 

DaUa.1. 

Date  effective:     May  21  1920. 

Basic  line:  Paid-up  and  unimpaired  capital  and  surplus  of  borrowing 
tMnk. 

When  applied:     At  time  of  discoujit.     (See  modifications.) 

Scale  of  rates :     Same  as  Atlanta. 

Exceptions:     Same  as  St  Louis. 

Itebates  on  paper  paid  before  maturity :    At  current  discotmt  rates. 

Modifications:  On  July  7  1920  discontinued  application  of  progressive 
rates  to  current  offerings  and  thereafter  based  them  upon  average  excess  bor- 
rowings within  a  reserve  computation  period.  At  this  time  all  charges  pre- 
viously made  were  rebated  and  in  lieu  thereof  new  charges  were  imposed  in 
accordance  with  Uie  modified  scheme. 

Date  discontinued:    Feb.  15  1921. 

The  tables  which  aceompaiiiesd  the  report  occupied  35 
pages  in  the  "Oongressioual  Record"  of  Jan.  27  1923. 


Repayments    Received    by    War    Finance    Corporation. 

From  Jan.  16  to  Jan.  31  inclusive,  the  repayments  received 
by  the  War  Finance  Corporation  totaled  $8,230,766,  as 
fallows: 

Ou  export  advances  and  on  loans  made  under  war  powers $17 ,826 

On  agricultural  and  live  stock  advances: 

FYom  banking  and  financial  institutions $5,107,228 

From  live  stock  loan  companies 2.121,303 

hYom  co-operative  majketiug  associations 984,409     8,212,940 

Total $8 ,230 ,766 

The  repayments  received  by  the  Corporation  from  Jan.  1 
1922  to  Jan.  1  1923  inclusive,  on  account  of  all  loans,  totaled 
$19.5,780,192.       

Advances    By    War    Finance    Corporation    Account    of 
Agricultural  and  Live  Stock  Purposes. 

The  War  Finance  Corporation  announced  on  Feb.  3  that 
from  Jan.  16  to  Jan.  31  1923  inclusive,  the  Corporation  had 
approved  35  advances,  aggregating  $1,021,000  to  financial 
institutions  for  agricultural  and  live  stock  purposes. 


Institutions  Authorized  By  Federal   Reserve  Board  To 
Exercise  Trust  Powers. 

The  Federal  Reserve  Board  has  granted  permission  to  the 

following  institutions  to  exercise  trust  powers: 

The  Commercial  National  Bank  of  Bradford,  Pa. 
The  First  National  Bank  of  Highland,  111. 
The  First  NationaJ  Bank  of  Stockton,  Calif. 


Resolution  Passed  by  Senate  Calling  for  Inquiry  into 
Cotton  Situation  by  Federal  Trade  Commission. 
In  compliance  with  the  resolution  passed  by  the  Senate  on 
Jan.  31  calling  for  an  investigation  by  the  Federal  Trade 
Couimission  into  the  general  cotton  situation,  the  Commis- 
sion brought  its  inquiry  under  way  on  the  2iid  inst.,  when  it 
instructed  Chief  Economist  Francis  Walker  to  prepare  a  re- 
port in  response  to  the  resolution.  Mr.  Walker  will  assign 
field  men  to  the  investigation  and  will  send  out  question- 
naires to  the  industry  in  order  to  compile  the  information 
asked  for.  The  resolution  calls  for  a  report  as  to  alleged 
violations  of  the  anti-trust  law  with  respect  to  operations  in 
cotton,  and  "the  relation  to  such  anti-trust  law  violations  of 
the  demand  for  cotton  and  the  supply  and  methods  of  mar- 
keting it  in  inter-State  and  foreign  commerce."  The  resolu- 
tion, as  originally  proposed  by  Senator  Smith  (Democrat)  of 
South  Carolina,  directed  that  the  investigation  be  under- 
taken by  the  Senate  Committee  on  Agriculture  and  Forestry. 


In  presenting  the  redriil'Icd  rcHoIiitiori  to  the  Senat(?  on  Jan. 
31  Senator  .N'orriH,  (!liuiriiiaii  <>f  tbe  Senate  Coniiiilltee  on 
.Agriculture,  said  : 

Some  time  ago  the  Semite  passed  a  reholutinn  directing  the  Committer  on 
Agriculture  and  Forestry  to  nnike  eertitiri  investigationH  in  regard  to  the  cot- 
ton situ.ition.  Among  other  things,  they  were  authorized  to  use  any  Ini-uiw 
or  any  instrumenlalily  lliey  saw  fit,  in  making  that  invcwtlgatlrju.  The  Com- 
millee,  after  due  coimideralion  and  conBlderable  invcHtigation,  reachecl  the 
conclusion  that  they  wante<l  tliat  iiivp«tlgation  made  by  Uie  Federal  Trada 
Crmmlssion  and  in  the  judgment  of  the  Oommittee  the  retiolulion  that  pumcd 
the  Senate  did  not  givi-  to  the  (iomniisBion  suffici<'iit  aulliorily  ;  no  I  have 
been  directe<l  by  the  (lommiltiH-  U>  report  back  to  the  Senate  a  rcHolutloii 
asking  that  this  investigation  be  made  by  the  Fiideral  Trade  Oommiaiion. 

The  following  is  llie  n-solution  as  agreed  to  ii.v  the  Senatfc 

on  .Inn.  .'>!. 

S,  Ree.  429. 
RcKOlvpd.  That  for  the  purpone  of  providing  the  Cougreiu.  witli  information 
to  serve  as  a  basis  for  gvich  legiRlation  as  may  in  it*  opinion  be  found  neceiwary 
for  the  regulation  of  the  cotton  industry,  tlie  Federal  Trade  (JouimisHion  Is  au- 
thorized and  directed  to  inve-Jtigate  (in  pursuance  of  the  powers  conferre<l  upon 
it  by  .subdivision  (d)  of  Section  8  of  the  Act  entitled  "An  Act  to  create  a  Fed- 
eral Trade  Oommission,  to  define  its  i)oweT8  and  duties,  and  for  other  pur- 
posses,"  approved  Sept.  26  1914,  as  amended,  and  in  pursuance  of  any  other 
power  conferred  upon  it  by  such  Act)  the  facts  relating  to  (a)  alleged  cor- 
porate violations  of  the  anti-trust  laws  with  respect  to  operations  in  cotton, 
including  conduct  of  cotton  exchanges,  and  op<!rationB  upon  such  exchanges 
by  corporations,  partnerships,  and  individuals;  (b)  the  effect,  if  any,  of  such 
operations  in  future  contracts  Tipon  the  price  of  spot  cotton  Hold  in  inter-State 
or  foreign  connneree  ;  and  (t)  the  relation  to  such  airti-trust  law  violations  of 
the  demand  for  cotton  and  the  .supply  and  methods  of  nurketing  it  in  inter- 
state and  foreign  commerce. 

Regarding  tlie  proposed  inquiry,  the  "Wall  Street  Journal" 
In  its  issue  of  Feb.  3  said : 

That  official  meddler,  the  Federal  Trade  Oommission,  has  been  ordere<l  by 
the  Senate  to  make  a  sweeping  investigation  into  the  cotton  industry,  from 
seed  to  fabric.  How  true  it  is  that  Satan  alway.s  finds  work  for  idle  hands 
to  do  if  only  to  keep  them  from  anything  useful  I 

A  year  ago  March  cotton  sold  for  16.90  cents  a  pound,  and  to-day  is  around 
27.27,  which  would  look  like  a  very  large  increase  in  price,  when  all  circum- 
stances are  considered.  The  statistical  position  of  cotton  is  strong ;  there  is 
not  enough  on  hand  to  keep  mills  running  at  normal  capacity  until  the  new 
crop  is  available.  And  as  for  that  new  crop  yet  to  be  planted  and  picked,  the 
probabilities  are  that  it  will  be  smaller  than  the  needs  of  the  world's  spin- 
ners. Under  ordinary  conditions  cotton  would  sell  at  prices  never  dreamed 
of  since  the  Civil  War.     But  conditions  are  not  ordiniory. 

Mill  operators  buy  cotton  for  the  sole  purpose  of  spinning  and  weaving  into 
fabrics.  They  can  produce  goods  only  as  they  can  sell  them.  Cripple  the 
markets  for  goods  and  raw  cotton  must  suffer.  American  mills  working  at 
100%  capacity  can  consume  less  than  half  the  normal  crop  ;  the  balance  must 
find  a  market  in  Europe.  "We  are  self-contained,"  and  "our  consumptive 
capacity  is  so  great  that  we  are  independent  of  Europe."  We  all  know  this 
to  be  true  because  members  of  Congress  and  the  Senate  have  repeatedly  told 
us  so.  But  to  preserve  this  independence  we  must  curtail  our  cotton  produc- 
tion one-half. 

The  people  of  Friendly  Islands  showed  the  way  to  independeiKie  of  foreign 
markets,  eking  out  a  precarious  living  by  taking  in  each  other's  washing. 
We,  too,  can  live  -within  ourselves — if  we  choose.  But  to  do  it  we  must  cut 
our  cotton  production  more  than  one-half,  turn  back  a  third  of  the  wheat 
land  into  fallow,  raise  less  com,  feedstuff  and  live  stock,  and  discharge  10  or 
15%  of  the  men  working  in  factories,  letting  them  get  a  living  as  best  they 
may.  Tragic  as  this  might  be,  there  can  be  no  escaping  the  stem  necessity 
of  cutting  production  to  the  measure  of  domestic  consumption. 

Will  executive  and  legislative  Washington  ever  wake  up  to  the  one  great 
fact  that  what  the  farmers  need  is  an  outlet  for  their  stuff?  All  the  inves- 
tigations Congress  can  engineer  will  not  open  a  market  for  a  bale  of  cotton 
or  a  bushel  of  wheat.  Everybody  outside  of  executive  or  legislative  circles  must 
now  know  that  the  farmers  are  ab.solutely  dependent  upon  Europe  and  the 
world  for  their  surplus  market.  Only  a  reconstructed  Europe  can  provide 
an  outlet  for  cotton  and  other  farm  products.  Investigations  are  as  futile  as 
those  cheap  public  addresses  of  a  Cabinet  officer  advising  European  countries 
to  cut  budgets,  practice  ecenoniy  and  settle  their  bills  with  us.  It  is  time 
for  legislative  and  executive  Washington  to  quit  peurilities,  including  the 
waste  of  the  taxpayer's  money  and  tJie  time  of  busy  producers  in  the  investi- 
gation of  the  obvious. 


Bill   Proposing  to  Guarantee  Wheat  at  $1.75  per 

Bushel. 

A  bill  providing  for  the  stabilization  of  wheat  prices  was 
Introduced  in  the  Senate  at  Washington  on  Feb.  5  by  Senator 
(Jooding  of  Idaho.  The  bill  proposes  a  "wheat  stabilization 
corporation."  with  a  capital  of  .$300,000,000,  and  would  pro- 
vide for  the  Government  control  of  wheat  and  the  guarantee 
of  $1  75  per  bushel  for  No.  1  Northern  Spring  wheat.  A 
three-.vears  wheat  embargo  is  another  of  the  provisions  of 
the  bill.  Regarding  it  we  quote  the  following  from  the  New 
York  "Commercial"  Washington  advices  Feb.  5 : 

The  corporation  is  authorized  to  purchase  wheat  at  a  ^aranteed  price  dur- 
ing the  years  1923,  1924  and  192.5.  The  guaranteed  price  for  No.  1  Northern 
Spring  wheat  shall  be  $1  7.5  per  bushel,  while  the  prices  of  other  grades 
shall  be  fixed  by  the  corporation.  The  corporation  shall  make  no  purchases 
if  the  market  price  exceeds  the  guaranty  price. 

The  corporation  is  given  control  over  warehouses  and  elevators  which  re- 
ceive or  store  wheat.  Such  warehou.ses  and  elevators  shall  be  required  to  take 
out  licenses  and  be  subject  to  the  control  of  the  corporation  in  the  matter  of 
storage  charges,  commissions  and  profits. 

To  Decide  on  Prices. 

The  corporation  shall  retain  or  dispose  of  wheat  at  price;,  and  on  such 
terms  as  it  may  deem  best  for  the  public  welfare.  Sales  shall  be  made  at 
an  advance  from  the  guaranteed  price  sufficient  to  cover  the  handling  charges. 

Importation  of  wheat  and  wheat  flour  until  July  1  1926  is  prohibited  under 
the  bill.  Wheat  may  be  brought  in,  however,  for  seed  purposes  under  regu- 
lations prescribed  by  the  Secretaiy  of  Agricultxire  and  wheat  or  wheat  floor 
may  be  brought  tlirough  the  United  States  in  bond  for  exportation  to  other 
countries. 

The  Gooding  bill  is  somewliat  .similar  to  a  number  of  measures  now  pend- 
ing before  the  Senate  Oommittee  on  Agriculture  end  the  House  Oommittee 
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on  Agriculture.  There  is  little  prospect  of  the  enactment  of  a  bill  of  this 
character  at  the  present  sessiOTi.  It  would  not  be  at  all  surprising,  however, 
if  a  measure  designed  to  stabilize  prices  of  agricultural  products  would  re- 
ceive strong  support  in  the  next  session  of  Congress. 

Referring  editorially  to  the  bill  in  its  issue  of  Feb.  7,  the 
"Gommerciar'  said : 

Stabilization  of  Wheat  Prices. 

The  revival  of  what  was  known  as  the  United  States  Grain  Corporation  is 
proposed  in  a  bill  introduced  by  Senator  Gooding  of  Idaho.  It  proposes  to 
fix  the  price  of  wheat  at  $1  75  a  bushel  for  the  next  three  years  and  places 
an  embargo  on  the  importation  of  wheat  flour  during  that  time.  The  theory 
is  tliat  if  the  Government  could  fix  the  price  of  wheat  during  the  war  times 
it  can  do  so  at  any  other  ttme. 

Wheat  at  present  is  selling  for  about  $1  20  a  bushel,  which  price  is  based 
upon  world  conditions.  Not  even  the  United  States  Government  can  arbitra- 
rily raise  the  price  to  $1  75  or  to  any  other  level  in  peace  time  because  it 
does  not  control  the  supply,  as  it  did  during  the  war.  The  price  of  wheat  is 
fixed  by  the  world's  demand  for  our  exportable  surplus  and  it  cannot  be  ex- 
pected that  American  con.sumers  will  pay  more  than  the  wheat  can  be  sold 
for  abroad.  If  this  bill  should  pass,  we  would  sell  very  little  of  our  surplus 
abroad  but  it  would,  in  effect,  be  a  subsidy  for  the  farmers,  to  be  taken  out 
of  the  pockets  of  the  American  consumers. 

Naturally,  if  wheat  were  fixed  at  any  such  price  it  would  result  in  a  greatly 
enlarged  supply.  It  would  not  follow  that  the  Government  would  be  com- 
pelled to  buy  every  bushel  that  the  farmers  offered  and  as  the  export  demand 
would  be  practically  killed,  it  would  mean  that  all  that  the  farmers  could 
sell  would  be  what  the  American  millers  would  buy  and  they  would  find 
themselves  with  this  unsalable  surplus  remaining  on  the  farms,  for  it  would 
not  take  long  before  the  elevators  of  the  country  would  be  gorged  with  the 
wheat  and,  although  the  farmers  might  receive  more  money  for  what  they 
did  sell,  they  would  sell  less  wheat  and  actually  receive  less  money.  The 
United  States  would  not  be  able  to  sell  its  wheat  abroad  until  all  other  ex- 
porting countries  had  disposed  of  their  surpluses  because  they  would  eagerly 
undersell  this  country. 


Brazilian  Government  Valorization  Methods  Reported 
as  Disorganizing  Coffee  Trade. 

In  its  Jan.  27  issue,  the  "Wall  Street  Journal"  printed  the 
following : 

Coffee  traders  in  New  York,  London,  Rio  de  Janeiro  and  Santos  are  exas- 
perated at  the  policy  adopted  by  those  re.sponsible  for  carrying  out  the  pro- 
Tisions  of  the  7%%  £9,000,000  Brazilian  Government  coffee  loan  of  May 
1922. 

There  is  no  question  about  the  good  rating  of  the  loans,  which  was  spon- 
sored by  Barings,  Rothschilds,  Schroeders  and  Dillion,  Read.  It  was  not 
based  on  Government  credit,  but  on  the  ample  security  of  pledged  coffee, 
value  of  which  at  80%  of  its  current  price,  together  with  the  market  value 
of  any  other  securitj'  in  the  hands  of  the  bankers  shall  be  equal  in  the  aggre- 
gate to  the  par  amount  of  bonds  outstanding,  plus  one  year's  interest. 

The  complaint  is  tliat  administration  of  the  interest  and  sinking  fund  ser- 
vice is  disorganizing  the  coffee  trade  all  over  the  world. 

Coffee  statistics  have  always  been  kept  with  exquisite  precision.  World 
consumption,  destination,  purchases  and  prices  are  carefully  recorded,  and 
most  minute  precautions  are  taken  to  check  the  sources  of  market  supply. 
Crop  figures  for  Brazil  are  amended  again  and  again  by  observers  at  the  plan- 
tations, arrivals  at  inland  railroad  stations  in  San  Paulo  are  recorded  by  ar- 
rangement with  the  railway  company  and  cabled  to  American  and  European 
markets.  Arrivals  at  Brazilian  ports,  stocks  shipments  and  clearances  at 
these  ports  are  given  separately,  and  amount  of  coffee  afloat  is  known  to  a 
bag. 

It  is,  therefore,  a  matter  of  intense  irritation  to  the  trade  that  one  impor- 
tant source  of  supply  should  be  veiled  with  impenetrable  secrecy. 

fjondon  Valorization  Committee. 

The  Brazilian  Government  valorization  coffee  is  controlled  by  a  committee 
domiciled  in  London,  consisting  of  five  members,  one  representing  the  Gov- 
ernment, one  the  Brazilian  Warrant  Co.  and  three  the  bankers.  This  com- 
mittee is  empowered  to  sell  at  least  435,500  bags  every  year  to  provide  for 
redemption  of  the  loan  and  as  much  more  as  is  necessary  to  provide  for  half- 
yearly  payments  of  £337,500  interest.  At  current  prices  this  means  that  a 
minimum  of  570,000  bags  of  coffee  will  be  unloaded  by  the  committee  each 
year. 

The  committee  has  been  in  existence  about  eight  months.  It  has  paid  one 
coupon,  due  last  October,  and  will  be  required  to  pay  1%  for  sinking  fund 
from  next  October.  This  is  practically  all  that  is  known  regarding  its  opera- 
tions, and  the  trade  is  anxious  to  discover  how  many  bags  of  coffee  have 
been  sold  to  date  and  how  many  more  it  is  proposed  to  sell  during  the  current 
season  to  June  30  next. 

Bondholders  are  not  much  concerned  as  they  are  confident  that  their  inter- 
ests are  safeguarded,  but  Oie  operation  has  an  important  bearing  on  Brazilian 
finances  in  general. 

It  was  a  condition  of  tlie  loan  that  if  at  any  time  the  bankers  should  hold 
a  snim  sufficient  to  redeem  the  outstanding  bonds  and  interest  to  become  due 
llitreon  the  proceeds  of  further  sales  of  coffee  should  be  paid  to  the  Brazilian 
♦  ;.>vernment. 

Expectations  of  Profit. 

This  balance  represents  the  profit  on  the  valorization  adventure.  It  is 
claimed  the  coffee  is  now  worth  £16,000,000,  paper  profit  being  about 
£6,000,000,  which  would  cover  the  deficit  incurred  last  year. 

The  unknown  discrepancy  between  this  optimistic  estimate  and  the  real 
balance  forthcoming,  as  weU  as  the  uncertainty  regarding  when  this  asset 
will  be  available,  are  matters  of  importance  to  holders  of  all  Brazilian  Gov- 
ernment securities  and  to  Brazilians  themselves. 

Rio  de  Janeiro  financial  press  is  clamoring  for  divulgation  of  the  facts, 
and  it  appears  the  financial  committee  of  the  Senate  has  taken  the  matter  up. 
The  Brazilian  delegate  of  the  London  valorization  committee,  questioned  by 
the  Senate  Committee,  says  he  knows  nothing. 

"Tea  and  Coffee  Trade  Journal,"  London,  writes:  "Indignant  is  a  mild 
term  to  apply  to  the  protests  that  have  reached  this  office  from  Europe  and 
America.  The  indignation  seems  to  be  directed  mainly  at  the  secretiveness  of 
Gve  valorization  committee  and  the  arrogant  attitude  it  has  assumed  as  re- 
gards information  pertaining  to  further  action.  Is  this  the  way  to  treat  old 
friends  and  good  customers?" 

"Wileman's  Brazilian  Review,"  Rio  de  Janeiro,  says :  "What  aggravates 
matters  is  the  persistent  secrecy  maintained  by  the  London  committee  as  re- 
gards sales,  for  doubt  as  to  what  has  been  disposed  of  and  when  actual  hold- 
ings are  to  be  marketed  raises  suspicion  and  even  apprehension  as  to  whether 
Oxe  Government  will  ever  .see  a  cent  profit  from  the  operation." 

Critics  of  the  London  committee  do  not  deny  this  body  is  acting  within 
ita  rights  in  maintaining  secrecy.    They  doubt  whether  it  is  good  policy. 


The  following  is  also  from  the  "Wall  Street  Journal"  of 
Jan.  27 : 

Brazilian  ex-Minister  of  Finance  has  made  a  statement  containing  some  ad- 
ditional information  about  the  Government  valorization  adventure.  He  says 
13  last,  on  the  basis  of  £3  net  a  bag.  After  paj-ment  of  interest,  commis- 
sions, etc.,  balance  was  applied  to  purchase  bonds  of  the  £9,000,000  7%% 
that  892,633  bags  of  the  pledged  Government  holdings  were  sold  up  to  Nov. 
coffee  loan. 

All  proceeds  of  the  loan  have  been  spent,  and  up  to  Nov.  14  last  the  Bank 
of  Brazil  had  made  further  payments  for  commissions,  interest,  storage  and 
insurance  amounting  to  63.059  conlos  of  reis,  equivalent  at  current  rate  of 
exchange  to  $7,251,785.  Bank  of  Brazil  is  covered  by  a  Treasurj-  bill  for 
£4,000,000,  and  will  continue  to  meet  expenses  for  valorization  acount  as 
tliey  come  due. 

Total  amount  of  coffee  pledged,  including  that  already  sold  by  the  bank- 
ers' committee,  is  4,535,000  bags,  which  at  an  estimated  value  of  £3  a  bag 
is  worth  $63,500,000.  Exactly  what  the  Government  paid  for  this  is  not 
known,  as  some  purchases  were  undoubtedly  financed  with  paper  money 
emissions. 

Probably  the  actual  cost  is  to  be  found  in  value  of  Treasury  bills  dis- 
counted for  valorization  with  Bank  of  Brazil,  aggregating  270,000  contos, 
and  £5,550,000  obtained  abroad  against  warrants  of  coffee  stored.  Brazilian 
exchange  was  higher  at  that  time  than  now,  but  it  suffices  to  reduce  contos 
at  current  rate  of  $115  and  sterling  at  $4  65 — say  $56,857,500  for  total  cost. 

These  temporary  advances  were  consolidated  by  the  £9.000,000  loan,  is- 
sued at  97.  Assuming  that  the  Government  sold  the  bonds  for  92  net,  pro- 
ceeds yielded  about  $37,100,000.  Difference  between  preliminary  financing, 
$19,757,500,  must  have  been  made  up  of  paper  money  issues.  This  helped 
to  bring  down  exchange  value  of  Brazilian  currency. 

Profit  on  this  transaction,  if  any,  will  not  be  payable  until  the  £9,000,000 
loan  is  totally  liquidated.  It  will  be  lessened  by  interest  on  the  loan,  by  i% 
commission  to  Brazilian  Warrant  Co.  and  London  committee,  amounting  to 
£544,000,  and  by  account  to  be  rendered  by  Bank  of  Brazil,  estimated  at 
£1,896,000,  including  payments  made  last  year. 

At  present  the  account  stands :  outlay  $56,857,500  and  $7,251,785,  aggre- 
gating $04,109,285  ;  receipts  $37,100,000.  This  is  roughly  but  conservatively 
estimated. 


Philip    Elting    Collector    of    Customs    at    Port    of 
New  York. 

On  Feb.  5  Philip  Elting  of  Kingston,  N.  Y.,  was  sworn 
in  as  Collector  of  Customs  at  the  Port  of  New  York.  The 
nomination  was  sent  to  the  Senate  by  President  Harding 
on  Jan.  29.  The  Senate  confirmed  the  nomination  Jan.  30. 
Mr.  Elting  succeeds  the  late  George  W.  Aldridge,  whose 
death  occurred  last  June,  since  which  time  Henry  C.  Stuart 
had  acted  as  Collector  of  Customs.  Mr.  Elting  is  Chairman 
of  the  Ulster  County  Republican  Committee. 


Shopmen's  Strike  on  Northern  Pacific  Railroad  Ended. 

Howard  ElKott,  Chairman  of  the  Northern  Pacific  Ry. 
Co. ,  made  public  a  telegram  on  Feb.  8  from  Charles  Donnelly, 
President  of  the  company,  which  said: 

As  a  result  of  permission  given  to  local  lodges  by  strike  leaders  last  week, 
shopmen's  strike  has  been  officially  declared  off  by  overwhelming  votes  at 
all  important  points,  including  Braincrd.  Livingston,  Missoula  and  South 
Tacoma.  We  are  now  l>eing  deluged  with  applications  tor  work  from 
strikers.  This  makes  the  Northern  Pacific  the  first  system  in  the  country 
on  which  the  shopmen's  strike  has  been  declared  off  without  any  promise 
of  any  character  or  description  made  to  strikers. 


Lehigh    Valley    Railroad    Proposed    Amended    Plan    of 

Dissolution    Filed    with    United    States 

District    Court. 

The  company  on  Feb.  7  filed  with  the  United  States  Dis- 
trict Court  for  the  Southern  District  of  New-  York  an  amend- 
ed plan  for  the  segregation  of  its  coal  properties  pursuant 
to  a  decree  of  the  court  entered  Feb.  24  1921  (V.  112,  p.  849). 
The  plan  is  a  modification  of  the  original  plan  filed  with  the 
court  in  October  1921  (V.  113,  p.  1574)  to  which  the  Attor- 
ney-General of  the  United  States  filed  several  objections 
(V.  113,  p.  1674,  1987).  Arguments  will  be  heard  by  the 
court  some  time  after  Feb.  15  and  it  is  stated  that  the  Attor- 
ney-General will  at  that  time  offer  two  suggestions  for  the 
court's  consideration  of  the  plan,  which  is  understood  to  be 
substantially  acceptable.  The  full  text  of  the  proposed 
amended  dissolution  plan  follows: 

Coal  Company  to  Create  $40,000,000  Mortgage — Road  to  Receive 
$15,000,000  Cash. 

1.  The  Lehigh  Valley  Coal  Co.  will  create  a  new  $40,000,000  50-year 
mortgage  carrying  5%  interest  and  protected  by  adequate  sinking  fund 
arrangements.  This  mortgage  until  Jan.  1  1033  will  be  a  .second  mortgage 
on  a  small  part  of  the  coal  company's  properties,  and  thereafter  will  be  a 
first  mortgage  on  all  its  properties.  Of  the  bonds  $15,000,000  will  be  sold 
at  onco  and  the  proceeds  paid  over  to  the  Lehigh  Valley  KR.  in  satisfaction 
of  all  indebtedness  on  account  of  advances  f.ir  capital  expenditures  and 
otherwise  in  the  past.  The  proceeds  will  ho  devoted  by  the  railroad  com- 
pany to  the  Improvement  of  the  railroad  properties  pledged  under  its  gen- 
eral consolidated  mortgage  of  1903.  the  income  from  said  fund,  however, 
in  the  meantime  to  be  received  by  the  railroad  company  and  used  for  general 
purpo.ses. 

The  remaining  $25,000,000  of  bonds  provided  for  by  the  new  Lehigh 
Valley  Coal  Co.  mortgage  will  be  reserved  for  the  purpose  of  retiring  the 
present  outstanding  bonds  of  the  Lehigh  Valley  Coa,l  Co.  when  due — that  is, 
on  Jan.  1  1933 — to  the  extent  not  provided  for  by  the  then  existing  sinking 
fund.  The  Lehigh  Valley  Coal  Co.  bonds  now  outstanding  amount  to 
$11 ,514,000,  and  it  is  estimated  that  the  sinking  fund,  which  now  amounts 
to  $2,871,000  par  value  of  securities  therein,  will  by  Jan.  1  1933  with 
accumulations  and  additions  have  a  value  of  at  least  $5,000,000,  so  that 
the  bpnds  then  to  bo  paid  off  from  new  funds  will  not  amount  to  more  than 
$6,500,000.     This  will  leave  approximately  $18,500,000  of  the  new  mortgage 
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bonds  of  tho  coal  company  avallablo  for  Iniprovonicnts  or  other  cupital 
oxpondllures  by  thii  coal  company  as  occasion  may  demand. 

Railroad  Stockholders  to  Receive  Coal  Company  Stock  Share  for  Share. 

2.  Tho  [$9, 4(15. 0001  stock  of  tho  LcIiIkIj  Valloy  ('^oal  ("o.  Is  plcdKcd  with 
tho  Glr.ird  Trust  Co.  of  I'hlladclpliia,  as  trustee  under  the  railroad  com- 
pany's Koneral  consolidated  niorlK'aKO  of  Hept.  'M)  IWY.i.  wliieli  niortxaKO 
matures  in  2003.  The  rallroail  company  will  sell  for  .S1.212,I(iO  all  of  Its 
rlKht,  title  and  Interest  in  the  e(|ulty  of  redemption  which  It  owns  in  said 
stock,  also  votinK  rights  and  dividends  payable  thereon,  to  a  new  trustee 
which  will  l.ssue  certificates  for  1 ,212,1(10  .shares  of  Interest  therein  carrying 
votUiK  rlKhts  and  dividends,  thus  makiiiK  certificates  on  the  basis  of  one 
sliaru  of  interest  In  Lehigh  Calley  Coal  Vo.  stock  for  each  share  .)f  LehlKh 
Valley  UK.  C^o.  stock,  both  common  and  preferred.  The  shareholders  of 
the  railroad  company  will  be  miven  the  risht  by  said  new  trustee  to  subscribe 
to  said  shares  of  interest  at  the  rate  of  .$1  per  share.  Shares  of  Interest  not 
subscribed  l\)r  on  or  before  Sept,  30  1923  will  bo  sold  by  tho  new  trustee 
to  the  Lehigh  Valley  Coal  Co.  at  tho  rate  of  .$1  per  share. 

Sitbscnbino  Sltareholdrrs  to  nispose  of  Either  Company's  Stock  licfore  192K. 
Shareholders  of  tho  railroad  company  who  subscribe  and  buy  shares  of 
Interest  as  aforesaid  will  bo  obliged  to  dispose  of  their  said  shares  of  interest 
on  or  before  Dec.  31  1027.unless  in  the  meantime  they  shall  have  disposed 
of  their  railroad  company  stock.  Neither  the  railroad  company  ndr  any 
corporation  controlled  by  it,  nor  any  person  acting  in  its  interest,  shall 
acquire  by  purchase  or  otherwise  any  of  said  shares  of  interest. 

Dividends  on  Coal  Company  Stock  to  Be  Withheld  Until  Disposition  of  Either 

Company's  Stock. 

3.  All  certificates  for  shares  of  interest  as  above  stated  shall,  at  the  time 
of  sale,  bo  registered  by  the  Lehigh  Valley  Coal  Co.  in  appropriate  form, 
in  the  names  of  the  purchasers  or  their  nominees ,  upon  information  furnished 
by  tho  trustee,  and  thereafter  transfer  may  be  made  only  on  tho  books  of 
tho  coal  company. 

Until  the  registered  holder  or  owner  files  an  affidavit  that  he  is  not  the 
owner  of  any  Lehigh  Valley  HR.  stock,  he  shall  not  be  entitled  to  receive 
any  dividends  in  respect  of  bis  shares  of  interest.  Dividends  declared  by 
the  coal  company  will  bo  declared  in  respect  of  all  shares  of  interest  pro 
rata  but  payment  will  bo  withheld  by  the  coal  company  on  any  shares  in 
respect  of  which  an  affidavit  of  non-ownership  of  raih-oad  stock  has  not  been 
filed,  and  dividends  so  withheld  will  be  accumulated  without  interest  and 
paid  to  the  holder  or  transferee  when  such  affidavit  is  filed. 

Regulation  Governing  Transfer  of  Stock  of  Both  Companies. 
After  original  registration,  the  coal  company  -will  not  transfer  any  cer- 
tificate of  interest  until  tho  proposed  transferee  files  an  affidavit  to  tho 
effect  that  he  is  not  tho  owner  of  any  railroad  company  stock,  and  this 
provision  will  remain  operative  until  Dec.  31  1927.  The  raih-oad  company 
win  also  adopt  a  by-law  effective  until  Dec.  31  1927  providing  that  transfers 
of  shares  of  its  capital  stock  may  be  made  in  the  names  only  of  persons  who 
shall  make  affidavit  that  they  are  not  owners,  registered  or  actual,  of  any 
of  the  aforesaid  shares  of  interest  in  the  coal  company  stock  and  do  not 
hold  proxies  to  vote  any  of  said  shares  of  interest  therein. 

Regulation  Governing  Voting  Power  of  Coal  Company's  Stock. 

4.  The  Girard  Trust  Co. ,  as  trustee  under  the  general  consolidated  mort- 
gage, holds  the  legal  title  to  all  of  the  coal  company  stock  and  gives  the 
railroad  company  a  proxy  to  vote  the  same,  the  giving  of  this  proxy  being 
dependent  upon  there  being  no  existing  default  under  the  mortgage.  After 
the  sale  of  the  raih'oad  company's  equity  in  the  coal  company's  stock,  as 
stated  above,  the  trustee  holding  said  equity  will  exercise  its  voting  power 
for  the  benefit  of  and  at  the  direction  of  the  owners  of  the  shares  of  interest, 
that  is  to  say,  the  registered  owners  of  the  coal  certificates  as  shown  by  the 
transfer  book  of  the  coal  company  will  exercise  their  voting  power  exclusively 
through  their  trustee. 

5.  Upon  the  maturity  or  termination  of  the  general  consolidated 
mortgage,  the  stock  of  the  Lehigh  Valley  Coal  Co.  wUl  be  available  for 
distribution  to  the  then  owners  of  said  certificates  of  interest  and  will 
be  distributed  to  them  accordingly,  each  certificate  of  interest  entitling 
the  holder  to  a  pro-rata  share  of  the  coal  Company's  stock. 

Coxe  Bros.  &  Co.  .Stock  and  Delaware  Susquehanna  &  Schuylkill  RR.  Stoc^ 
To  Remain  in  Pledge  Until  Feb.  1  1926. 

6.  The  ($2,910,1501  stock  of  Coxe  Brothers  &  Co.,  Inc.,  wUl  remain 
In  pledge  under  the  collateral  trust  agreement  of  Nov.  1  1905  until  the 
maturity  of  that  agreement  on  Feb.  1  1926,  except  that  the  voting  power 
In  the  meantime  will  be  assigned  to  a  trustee  to  be  appointed  by  the  District 
Court.  At  the  maturity  of  the  collateral  trust  agreement,  the  stock  will 
be  sold  by  the  Lehigh  Valley  RR. 

7.  The  (.51,500,000)  stock  of  the  Delaware  Susquehanna  &  Schuylkill 
RR.  will  remain  in  pledge  under  the  collateral  trust  agreement  also  until 
the  maturity  of  the  agreement  on  Feb.  1  1926,  the  voting  power  in  the 
meantime  to  be  assigned  to  a  trustee  to  be  appointed  by  the  District 
Court.  In  the  meantime  application  will  be  made  to  the  Inter-State 
Commerce  Commission  for  authority  to  merge  and  consolidate  this  company 
with  the  Lehigh  Valley  RR.,  in  accordance  with  the  provisions  of  the 
Inter-State  Commerce  Act  which  permits  authority  to  be  granted  not- 
withstanding the  status  of  the  petitioners  under  the  Federal  Anti-Trust 
Laws. 

8.  The  Lehigh  Valley  Coal  Sales  Co.  will  negotiate  and  enter  into  a 
lawful  sales  contract  with  the  mining  companies  (Lehigh  Valley  Coal 
Co.  and  Coxe  Brothers  &  Co.,  Inc.). 


Railroad    Labor    Board    Postppnes    Action    on    Wage 

Revision   of   Train,    Yard   and    Engine   Service 

Employees. 

The  U.  S.  Railroad  Labor  Board  handed  down  on  Feb.  5 
two  decisions  which  are  regarded  as  assuring  the  preservation 
of  existing  wage  rates  and  working  rules  for  train,  yard  and 
engine  service  employees  on  all  the  railways  of  the  country 
for  another  year.  In  the  first  decision  the  Board  postponed 
further  action  in  the  cases  of  seventeen  railways  and  nine 
subsidiary  lines  which  sought  reductions  of  wages  and  re- 
vision of  working  rules  until  "some  date  subsequent  to 
Oct.  1  1923."  The  second  decision  postponed  for  the  same 
period  action  on  cases  submitted  on  a  large  number  of  roads 
by  the  firemen's  organization  in  which  a  rule  was  requested 
to  compel  the  railways  to  employ  two  firemen  on  the  larger 
engines.  Other  cases  filed  by  the  employees  on  a  large 
number  of  roads  asking  pay  for  men  while  away  from  home 


lu'cmi.sd  of  tli(«  naiiin'  of  llu-ir  runs,  but  not   on  duly,  ul.so 
wcro  po.sljjoiK'd  unlil  iiftcr  next  OdiAwr. 

Thd  Hoard  also  rocitod  tho  fact  that  Qr>%  of  tho  railways 
liavd  alroatly  ('.xt<'ii(l('d  jign^cmt'iit.s  wliicli  jjnmorv*!  for 
another  year  tho  waK<!.s  and  riilfs  wliidi  liavo  bctm  in  cffoct 
sinco  July  1  1921.  In  declining  to  take  action  at  this  time 
ill  (h(i  cases  remaining  before  it  llie  Hoard  dechired  lliiit  it  is 
"of  the  opinion  tliat  it  would  be  a  distitrhing  liu-tor  in  the 
present  railway  labor  situation  under  tho  circuniHtancos  to 
establish  rates  and  (ionditions  on  a  few  roads  for  train, 
engine  and  yard  .service  at  varianct;  with  those  prevailing 
on  more  than  9.5%  of  tho  railway  mileage  of  the  country." 


International-Great    Northern    RR.      Present   Position 

and   Prospects. 

President  T.  A.  Hamilton,  of  tho  International-Great 
Northern  RR.,  in  an  address  Jan.  29,  outlined  the  present 
positieii  and  prospects  of  this  road.  The  comiiniiy,  recently 
roorpmized  under  the  supervision  of  Speyer  &  Co  jiul  J.  & 
W.  Seligmau  &  Co.,  as  reorganization  managers,  was  for- 
merly controlled  by  the  Missouri  Pacific  RR.  An  api)lica- 
tion  of  the  St.  Louis-San  Francisco  Ry.  for  authority  to  pur- 
chase the  common  stock  of  the  International-Great  Northern 
is  now  pending  before  the  I.-S.  C.  Commi-ssion. 

The  following  is  a  digest  of  President  Hamilton's  address: 

Strategic  Position  in  the  Southwest. — The  International-Great  Northern 
occupies  a  strong  strategic  position  in  a  traffic  sense  and  a  peculiarly  favor- 
able position  in  an  operating  sense.  Its  main  linos  extend  from  Longviow 
Jimction  on  the  northwest,  where  it  connects  with  the  Missouri  Pacific 
through  the  Texas  &  Pacific,  to  Laredo  on  the  Rio  Grande  River.  Another 
main  line  extends  from  Fort  Worth  through  Valloy  Junction  to  tidewater 
at  Houston  and  at  Galveston.  Tho  latter  city  is  reached  through  the 
Galveston,  Houston  «&  Henderson,  which  wo  control  jointly  with  the  Mo. 
Kan.  &  Texas.  It  has  another  main  line  extending  from  Palestine  which 
connects  at  a  point  just  north  of  Houston  and  makes  a  short  route  from 
Galveston  on  the  east  side.  The  Missouri  Pacific,  coming  out  of  St.  Louis, 
goes  down  to  Texarkana  and  in  connection  with  our  line  at  Longview  Junc- 
tion forms  the  short  route  to  Houston,  Galveston,  San  Antonio  and  Laredo. 

Short  Route  to  Tidewater  and  toMexico. — -With  the  Frisco,  as  well  as  the  Rock 
Island,  connecting  at  Fort  Worth,  the  International-Great  Northern  gives 
the  short  route  to  tidewater  from  Oklahoma,  Kansas,  Nebraska  and  points 
reached  through  and  beyond  Kansas  City. 

Territory  Served.^lt  serves  tho  whole  grain-producing  territory  of  Kansas, 
Oklahoma,  and  the  cotton  production  of  Oklahoma  as  well  as  of  Texas,  a 
great  portion  of  which  finds  its  way  to  the  Gulf  ports.  The  International- 
Great  Northern  shares  very  substantially  in  this  traffic.  It  serves  every 
large  city  in  the  State  of  Texas  with  the  single  exception  of  DaUas  and  it 
has  close  traffic  connections  via  three  routes  into  Dallas. 

Extent  of  Main  Line  Mileage. — While  it  is  true  that  the  International- 
Great  Northern  is  entirely  encompassed  within  the  borders  of  the  State  of 
Texas,  nevertheless  it  is  in  a  traffic  sense  one  of  the  large  trunk  line  rail- 
roads of  the  Southwest.  It  has  966  miles  of  main  line  and  194  miles  of 
branch  Unes,  making  a  total  mileage  operated  of  1,160.  In  the  main  line 
are  included  49  mUes  trackage  rights  over  the  Galveston,  Houston  &  Hen- 
derson, over  the  tracks  of  which  our  trains  run  the  same  as  over  our  own. 
In  addition,  the  International-Great  Northern  owns  348  miles  of  yard  and 
side  tracks. 

Equipment. — Equipment  owned  consists  of  182  locomotives,  119  passenger 
cars,  4,559  freight  cars,  796  work  cars  (including  442  ballast  cars). 

The  equipment  owned  is  valued  today  at  $6,900,000  and  it  is  estimated 
that,  reproduced  new  today,  it  would  cost  approximately  $10,000,000. 
The  equipment  is  adequate  for  the  company's  needs  for  a  long  time  to  come. 
The  program  for  1923  involves  putting  it  in  a  good  deal  better  shape  out  of 
earnings  with  modest  capital  charges  for  additions  and  betterments. 

Condition  of  Road. — The  condition  of  our  track,  bridges  and  bxiildings  has 
been  very  much  improved  during  the  past  few  years.  Improvements  are 
included  in  this  year's  program,  to  be  made  partly  out  of  earnings  and  with 
the  help  of  some  modest  charge  to  capital  account,  in  the  shape  of  new  rail 
and  ballast,  shop  tools,  etc.  We  have  already  purchased  100  mUes  of  new 
90-lb.  rail.  In  addition,  we  have  a  modest  capital  budget  for  the  year  for 
shop  improvements,  to  cheapen  our  equipment  repair  costs.  It  may  be 
said  that  the  present  condition  of  the  railroad  is  in  good  physical  condition 
and  vastly  improved  during  the  past  few  years. 

Terminals. — Our  terminals  at  San  Antonio,  Houston  and  Laredo  have 
recently  been  valued  at  $6,075,000. 

Traffic  for  1923. — We  have  made  a  very  careful  study  of  oiu-  traffic  pros- 
pects for  1923 — it  is  possible  to  do  this  thoroughly  for  1 ,100  mUes — and  have 
estimated  gross  earnings  slightly  over  $17,000,000.  We  have  no  hesitancy 
in  saying  that  in  1923  we  can  confidently  predict  net  earnings  available  for 
interest  of  more  than  2  J-^  times  the  interest  charges  on  the  First  Mortgage 
Bonds.  This  figure  is  arrived  at  after  allowing  for  the  proposed  work  on 
the  track  and  equipment  out  of  earnings, the  cost  of  which  has  been  included 
in  the  operating  expenses. 

Traffic  Resources. — The  territory  served  lies  in  what  is  known  as  East 
Texas  and  Central  and  West  Texas.  In  the  eastern  portion  of  the  State 
the  tonnage  originating  on  the  line  consists  of  cotton,  fruits,  vegetables  and 
products  of  the  forests.  The  lumber  industry  on  the  east  side  of  the  railroad 
is  very  active.  The  miUs  operating  in  that  territory  tell  us  that  they  expect 
to  be  able  to  run  to  capacity  for  10  to  15  years  on  short  leaf  yellow  pine. 
On  the  central  and  western  portion  of  the  line  the  principal  tonnage  consists 
of  cotton,  onions,  spinach,  live  stock,  oil,  lignite  coal  and  general  merchan- 
dise traffic. 

Galveston. — Galveston  has  advanced  to  the  position  in  value  of  imports 
second  to  New  York.  At  Galveston  we  are  established  by  reason  of  our 
Joint  ownership  of  the  Galveston,  Houston  &  Henderson  and  have  the  un- 
restricted use  of  the  splendid  terminal  location,  reaching  the  water  front, 
and  enjoy  a  very  heavy  in  and  out-bound  ship  traffic. 

Houston. — We  serve  the  city  of  Houston,  in  point  of  population,  business, 
bank  clearings,  and  railroad  tonnage  handled  in  and  out,  second  only  to 
Dallas.  Houston,  formerly  considered  an  Inland  town,  has  developed  dock 
and  harbor  facilities  which  have  already  cost  the  dty  something  over  $5,000,- 
000,  A  bond  issue  of  $4,500,000  has  recently  been  authorized,  the  proceeds 
of  which  are  for  further  development  of  dock  facilities,  etc.  They  are  clear- 
ing now  from  8  to  12  ships  a  week  from  the  port  of  Houston  for  foreign 
destinations,  with  cotton,  cotton-seed  and  other  cotton  products,  grain 
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from  the  North  and  manufactures  from  Texas  industries.  Houston  controls 
a  large  volume  of  tonnage.  We  handled  during  the  past  year  the  major 
portion  of  the  tonnage  which  passed  over  the  City  docks. 

Our  line  at  Houston  runs  right  down  the  ship  channel  past  the  docks  and 
serves  the  most  rapidly  growing  industrial  section  of  the  Southwest.  The 
Sinclair  Oil  Co.,  the  Galena  Oil  Co.,  the  Crown  Refinery  Co.,  the  Texas 
Portland  Cement  Co.,  all  have  plants  down  there.  There  are  several  large 
elevators  in  that  vicinity  and  one  additional  elevator  is  now  contemplated. 
The  growth  of  Houston  traffic  is  best  indicated- by  the  fact  that  the  earnings 
of  our  freight  station  there  in  Dec.,  1922,  showed  an  increase  of  70%  over 
the  same  month  in  1921 . 

We  recejitly  confirmed  an  arrangement  whereby  Anderson.  Clayton  & 
Co.  (who  are  acknowledged  to  bo  one  of  the  largest  cotton  warehouse  com- 
painies  in  the  United  States)  will  erect  a  cotton  warehouse  and  a  general 
cargo  warehouse  and  berths  for  three  ships  on  a  portion  of  the  6.000  feet  of 
dock  front  along  the  channel,  on  land  which  we  own.  Anderson,  Clayton 
&  Co.'s  faith  in  the  development  is  indicated  by  the  fact  that  their  invest- 
ment will  amount  to  about  $1,750,000. 

Traffic  to  Gulf  Ports. — During  1922  we  hauled  into  Hoaston  and  Galveston 
over  1,000.000  bales  of  export  cotton,  over  00%  of  the  total  movement  via 
all  lines.  There  is  a  very  large  export  grain  traffic  through  the  ports  of 
Houston  and  Galveston  from  grain-producing  territory  in  Oklahoma,  Kan- 
sas and  Nebraska,  as  well  as  North  Texas.  The  Southwest  carriers  have 
now  succes,sfully  maintained  an  8  cent  differential  on  grain  as  against  the 
Atlantic  .scaboartl ,  and  the  grain  that  formerly  was  shipped  through  the 
elevators  at  Baltimore  and  other  eastern  seaboard  points  now  finds  its  natural 
outlet  to  tidewater  at  the  Gulf. 

The  International-Great  Northern  last  year  handled  over  30,000  cars  of 
grain  and  grain  products,  a  good  deal  of  which  went  to  tidewater  for  the 
longest  possible  haul.  Carriers  from  Northern  Oklahoma  received  under 
the  old  arrangements  about  $80  a  car  and  now  receive  $230.  Most  of  those 
carriers  reach  at  least  Northern  Texas  and  some  of  them  go  all  the  way  to 
Gulf  tidewater.  As  the  through  haul  from  a  centrally  located  point  in 
Southern  Kansas  yields  $232  as  against  $80  from  Kansas  City  to  the  Eastern 
seaboard,  it  needs  no  stretch  of  the  imagination  to  see  where  the  Inter- 
national-Great Northern  will  serve  in  furnishing  the  haul  to  tidewater,  so 
that  traffic  seems  assured  in  the  future. 

Interchange  of  Traffic  with  Other  Carriers. — It  may  be  said  in  the  matter 
of  interchange  traffic  with  other  carriers,  that  the  International-Great 
Northern  occupies  the  best  stragotic  position  of  any  road  of  its  size  in  the 
Southwest,  as  a  direct  route  to  tidewater  and  the  only  short  line  to  the 
Mexican  border.  We  have  close  freight  connections  with  the  Mlssotiri 
Pacific,  the  Frisco  and  the  "Cotton  Belt."  They  .solicit  for  us  just  as  they 
do  for  their  own  roads.  In  other  words,  we  are  the  neck  of  the  bottle 
through  which  three  roads  pour  their  traffic  to  tidewater  at  the  Gulf.  We 
have  a  competitor,  it  is  true,  in  the  Missouri,  Kansas  &  Texas  but  their 
route  to  tidewater  is  not  as  short  as  ours. 

At  Houston  the  International-Gre<it  Northern  connects  with  12  other 
railroads,  at  San  Antonio  with  5,  at  Austin  with  2,  at  Waco  with  3,  at  Fort 
Worth  with  12,  at  Mineola,  one  of  the  three  northern  termini,  with  2.  At 
Tyler  there  is  a  very  hea^'y  interchange  with  the  "Cotton  Belt"  similar  to 
that  with  the  Mis.sottri  Pacific  at  Longvlew  Junction  through  the  Texas  & 
Pacific.  The  St.  Louis  Southwestern  has  selected  us  and  for  a  long  time 
has  interchanged  with  us  practically  all  of  its  Gulf  Coast  business.  In 
addition  we  have  connections  at  14  other  points  with  trunk  line  roads. 

Character  of  Tonnage. — The  tonnage  of  the  road  in  1922  can  be  divided 
roughly  into  four  groups:  40%  products  of  agricultm-e,  2H%  animals 
and  their  products,  35%  products  of  mines  and  forests,  22)^%  manufac- 
tures and  miscellaneous. 

Cotton  Tonnage  Relative  Importance. — There  has  been  a  somewhat  erron- 
eous Impression  in  some  circles  that  the  International-Great  Northern  was 
practically  wholly  dependent  on  the  cotton  crop  for  its  freight  tonnage. 
Whjle  cotton,  cotton  seed  and  its  products  constitute  a  large  and  valuable 
portion  of  the  traffic,  the  impression  is  entirely  erroneous.  In  1922,  when 
the  cotton  movement  was  large  and  valuable,  it  constituted  only  9%  of 
the  total  traffic  of  the  line,  so  that  we  are  not  by  any  means  totally  dependent 
on  the  cotton  crop  for  our  tonnage.  Incidentally  a  careful  canvass  by  our 
traffic  department  recently  completed  indicates  that  the  cotton  acreage  in 
1923  in  Oklahoma  and  the  territory  which  we  serve  from  Fort  Worth  will 
be  increased  approximately  30%  over  1922. 

Early  Vegetables  &  Fruit  Tonnage. — -The  movement  of  early  vegetables, 
fruits,  onions  and  spinach  on  the  International-Great  Northern  is  heavy 
and  profitable.  Just  as  an  index  of  some  of  the  items  that  are  worth  while 
I  would  mention  that  we  will  move  of  the  present  crop  approximately 
1,200  carloads  of  .spinach  from  the  line  between  Palestine  and  Laredo.  A 
little  further  south  our  recent  canvass  of  the  onion  crop  indicates  that  we 
will  move  about  4,000  cars  of  this  crop  from  the  Laredo  district  in  March 
and  April.  Additional  Irrigation  projects  now  under  way  in  the  vicinity 
of  the  Rio  Grande  Valley  should  vastly  increase  our  tonnage. 

Lignite  Coal  Tonnage. — There  are  a  good  many  deposits  of  lignite  coal  on 
and  continuous  to  our  line  or  on  short  feeding  lines  which  bring  their  tonnage 
to  International-Great  Northern  rails.  That  is  about  the  only  coal  you  find 
in  Texas.  We  have  a  very  large  output  from  the  Rio  Grande  and  Eagle 
Pass  district,  most  of  which  is  hauled  into  North  and  East  Texas  for  con- 
sumption. We  are  at  the  present  lime  negotiating  for  the  establishment 
of  briquetting  plants  on  the  line  to  increase  lignite  output  and  increase  the 
output  for  domestic  consumption. 

Sulphur  Tonnage. — From  Anchor,  the  Houston  &  Brazos  Valley  runs 
to  Velasco  on  the  Brazos  River,  opposite  Froeport,  where  the  Freeport 
Sulphur  Co.  is  now  operating  sulphiu-  mines.  They  gave  us  3,000  cars  last 
year. 

Oil  Tonnage. — There  are  several  large  oil  refineries  on  the  line  at  Houston, 
Freeport,  and  San  Antonio.  At  Mirando  City,  on  the  Texas  Mexican,  a 
now  oil  field  has  botm  developed  within  the  last  18  montlus  which  is  producing 
at  the  present  time  about  1,500,000  barrels  a  month.  Besides  hauling  in 
the  materials  for  the  wells,  wo  are  now  hauling  out  about  25  cars  of  crude 
oil  per  day  as  there  are  no  pipe  linos  in  this  territory.  At  Somerset  is  an- 
other largo  oil  field  about  two  years  old,  producing  almost  as  much  as  the 
oil  field  at  Mirando  City.  This  oil  field  development  is  giving  us  a  good 
tonnage. 

Operating  Conditions  and  Earnings. — The  road  has  not  by  any  means  been 
efficiently  operated  in  the  past.  It  has  had  a  ratio  of  transportation  ex- 
penses to  gross  earnings  in  the  neighborhood  of  50% .  The  Gulf,  Colorado 
k  Santa  Fo,  our  competitor  in  Texas,  operates  on  a  transportation  ratio  of 
38%;  that  is  to  say,  spends  38  cents  to  make  ;i  dollar.  The  Missouri, 
Kansas  and  Texas  dots  even  better  and  I  have  no  hesitancy  in  predicting 
a  40%  ratio  in  1923  for  the  International-GrAat  Northern.  That  means  a 
10%  reduction  in  the  transportation  ratio — 40  cents  to  earn  a  dollar  instead 
of  50  cents.  Apply  that  to  the  gross  of  .1|;17. 000.000  and  you  have  $1 ,700,- 
000,  more  by  far  than  the  lnt(Tast  on  the  First  Mortgage  Bonds.  It  can 
bo  done.  The  Frisco  operates  on  a  transport.it ion  ratio  of  38%  .  We  have 
just  as  good  grades  and  Just  as  good  operating  conditions  as  the  lines  I 
mention. 

Operating  Economies. — We  burn  oil  almost  exclusively  in  our  locomotives; 
for  a  few  engines  near  Laredo  we  use  coal,  but  the  balance  of  our  power  is 


from  oil.  In  1920  the  average  price  ])it  barrel  for  fuel  oil  b.)Ught  by  the 
International-Great  Northern  was  .$2.35,1  n  1922,  $1 .21 ,  while  our  price  this 
year  will  be  SI. 08,  a  saving  to  begin  with  of  about  $200,000  on  1,500,000 
barrels  consumption.  In  analyzing  the  operations  in  the  past  years  we  find 
thit  our  yard  and  station  expcns(<s  h.ave  been  entirely  too  high  and  we  have 
demonstrated  in  a  month  or  a  little  over  that  there  are  very  large  .sa\"tngs 
to  be  made  there.  The  methods  that  liave  made  the  Frisco  'say  for  an 
illtxstration)  and  the  Burlington  and  the  No.'them  Pacific  and  Great  North- 
ern, able  to  increase  train  loading  and  reduce  costs  are  ;ibout  tr>  he  applied 
ard  are  heii  g  applied  to  the  Intoriiational-Grevt  Northern.  It  certainly 
ought  to  respord  to  treatment  just  as  those  roads  did. 

Earnings  Per  Ton  and  Passenger  Mile. — Om-  ejirrings  per  ton  mile  are 
running  now  l.S  cents.  The  genemi  Southwest  average  is  below  that  and 
runs  1.6  cents.  Our  earnings  per  pa.ssenger  mile  were  3.4  cents.  We  get 
the  same  rate  for  less  service  bccau.se  we  are  the  short  line.  Our  average 
hull  of  freight  traffic— a  very  important  factor — is  IT'S  mili-s.  That  will  be 
found  to  compare  remarkably  well  with  the  Southwest  district  and  is  better 
than  m.)st  roads. 

Cross  and  Net  Earnings  for  1923. — In  predicting  net  earnings  for  this  year 
yer.r  equal  to  2  K'  times  the  annual  interest  on  the  First  Mortgage  Bonds,  we 
have  cstin  at<'d  gross  earnin.;s  slightly  .ibove  $17,000,000.  In  1920  the  road 
earned  $19..o00.000  gross;  in  1921.  <17,'')00,000;  in  1922  a  little  better  than 
S1.">,000.000.  The  first  three  wc.<'ks  of  Jan.  have  shown  eamingb  of  20% 
over  Last  year  and  the  317,000.000  gross  prediction,  I  think,  will  hold  good. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC. 

The  eousolidation  of  tlie  Irving  Bank,  New  York,  with 
headquarters  in  the  Woolworth  Building,  and  the  Columbia 
Trust  Co.,  60  Broadway,  went  into  effect  at  the  close  of  busi- 
ness Feb.  7.  and  on  Feb.  8  the  14  offices  of  the  merged  insti- 
tution in  Manhattan,  Brooklyn  and  the  Bronx  opened  their 
doors  under  the  new  name,  Irving  Bank-Columbia  Trust  Co. 
Several  features  in  connection  with  the  merger  have 
attracted  attention.  Calling  attention  to  these,  a  statement 
anent  the  con.solidation  says : 

The  Irving,  for  a  number  of  years,  had  been  a  national  bank,  operating 
under  a  Federal  charter  and  devoting  its  efforts  chiefly  to  developing  Bcr- 
\ice.s  to  promote  the  conduct  of  commercial  operations  at  home  and  abroad. 
When  the  Federal  Banking  Law  was  amended  a  few  years  ago  to  permit  the 
exercise  of  trust  and  fiduciary  powers  by  nation.al  banks,  a  consolidation  was 
effected  with  the  Irving  Trust  Co.,  an  affiliated  institution,  which  provided 
complete  facilities  for  the  conduct  of  all  banking  and  trust  business.  This 
movement  was  toward  fulfillment  of  the  modern  banking  idea — the  idea  of 
completely  rounded  out  usefulness  in  every  phase  of  personal  and  commercial 
business  where  a  bank  can  be  of  service  to  the  public. 

This  was  a  step  forward  entirely  in  keeping  with  the  progress  of  business 
development.  It  has  been  recognized,  however,  that  national  banks  stiU  are 
more  limited  in  the  sphere  of  their  possible  usefulness  than  are  banks  oper- 
ating under  charters  granted  by  the  State  of  New  York,  and  the  growing 
business  requirements  of  the  rapidly  increasing  and  shifting  population  of 
New  York  have  made  further  extension  of  banks  and  banking  activities  es- 
sential. 

For  more  than  a  quarter  of  a  century  the  Columbia  Trust  Co.  has  special- 
ized in  the  development  of  its  trust  services — personal  and  corporate — influ- 
encing individuals  in  applying  business  management  to  their  personal  affairs 
and  serving  corporations  as  fiduciary  agent.  Besides  its  office  in  the  Wall 
Street  section  at  CO  Broadway,  it  has  maintained  offices  at  Fifth  Avenue  and 
34th  Street  and  at  Park  -\venue  and  48th  Street,  in  the  central  business  sec- 
tion of  Manhattan  ;  at  125th  Street  and  Seventh  Avenue  in  Harlem,  and  at 
148th  Street  and  Third  Avenue  in  the  Bronx. 

The  former  Irving  Bank,  for  its  part,  contributes  to  the  merger  the  accu- 
mulated experie'nce  of  more  than  70  years  of  specialization  in  commercial 
banking,  much  of  it  on  a  world  scale,  with  services  developed  by  the  stead- 
ily increasing  demands  of  America's  commercial  growth.  In  addition  to  the 
office  in  the  Woolworth  Building,  it  brings  to  the  new  institution  five  offices 
in  Manhattan  and  three  in  Brooklyn.  The  Manhattan  offices  are  at  81  Pulton 
Street,  92  West  Broadway,  Broadway  and  Eighth  Street,  Fifth  Avenue  and 
S2nd  Street,  and  42nd  Street,  opposite  the  Grand  Central  Terminal.  The 
offices  in  Brooklyn  are  at  850  Fulton  Street,  Flatbush  and  Linden  Avenues 
and  New  Utrecht  Avenue  and  5Srd  Street. 

The  new  Irving-Columbia  has  announced  that  in  the  future,  as  heretofore, 
each  office  will  be  a  separate  and  distinct  banking  unit,  equipped  to  meet 
all  the  banking  requirements  of  its  respective  neighborhood.  So  far  as  its 
customers  are  concerned,  the  only  changes  are  that  the  Irving-Columbia  is 
newer,  larger  and  under  a  new  name,  offering  in  combined  form  all  the  ele- 
ments of  service  that  ha\e  been  tested  and  tried  by  both  institutions  in  their 
long  years  of  successful  operation  in  domestic  and  foreign  trade.  The  larger 
number  of  offices  also  makes  for  the  greater  convenience  of  customers,  in  that 
they  carry  the  facilities  of  the  combined  institution  closer  to  sections  that 
formerly  were  reached  only  by  one  of  them.  Botii  the  Irving  and  the  Colum- 
bia have  been  members  of  the  Federal  Reserve  System  and  of  the  New  York 
Clearing  House  Association,  and  the  consolidated  institution  will  continue 
these  memberships. 

The  Irving-Columbia  will  have  a  capital  of  .$17,500,000 
and  surplus  and  undivided  profits  of  $10,500,000.  Lewis  E. 
Pierson,  Chairman  of  the  Irving  board,  and  Harry  B.  Ward. 
President  of  the  Irving,  hold  those  offices  in  the  institution. 
Willard  V.  King,  President  of  the  Columbia  Trust  Co.,  who 
had  contemplatml  retiring  because  of  lis  health  before  the 
merger  was  decided  upon,  becomes  Chairman  of  the  advisory 
l)oard  in  charge  of  (lie  office  at  60  Broadway.  Commenting 
upon  tlie  new  iiLstitulion,  Mr.  Pierson  said  : 

The  Irving-C()Iumbia  may  be  considered  as  a  new  or  as  an  old  institution, 
depending  altogether  upon  how  you  look  at  it.  New  power  of  usefulness  will 
come  through  the  coiisnlidation,  and  every  element  of  strength  pos.sessed  by 
the  con.'-olidating  institutions  will  be  preserved.  In  point  of  size,  with  the 
combined  resources,  the  Irving-Columbia  is  new.  It  is  new  in  name,  and, 
with  respect  to  the  Irving's  participation,  new  in  the  sen.se  that  it  will  op- 
erate tmder  a  State,  instead  of  a  national  charter.  It  is  new  also  in  that  it 
provides  a  more  fully  rounded  out  and  more  widely  distributed  service  for 
the  public. 

But  here  the  newness  ends.  The  commercial  banking  methods,  facilities 
and  services  developed  by  the  Irving  during  an  active  experience  of  more  than 
70  years  in  the  field  of  commercial  banking,  and  the  marked  excellence  ac- 
quired by  the  Cohmibia  in  the  field  of  personal  and  corporate  trust  service. 
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will  (?o  on,  unlmpjilrcd  and  unchoni^d,  save  for  the  improvement  which 
oomoi  Willi  time.  The  old  iiitimucy  of  personal  rclationnhip  with  cuHtomer* 
will  rc'iniiin  uiidiNturbcd.  The  Niiinc  officers  and  oniploycin  will  he  at  tin* 
same  plaoos,  followinif  the  sanic  polirii's  and  businpss  niclhixN.  In  other 
words,  biick  of  tlie  ni-rvi<v  which  will  Ih'  availublf  In  tho  consdlldatod  iimtilii- 
tio«.  till-  customer  will  find  larRtT  resources,  more  fully  rounded  out  facili- 
ties, l)roader  experieiu^e  and  connections,  hut  nothinR  in  any  way  to  disturb 
his  arninKi'Mu'MLM  or  chanue  the  size  or  nature  of  the  t)ankiiiK  unit  to  wliich 
he  has  boon  accustomed. 


'I'hc  •Jl'iiti  aiitiiinl  ImiHUict  of  tli(>  New  York  (''liai)t('r.  Inc.. 
Americau  Institute  of  Bankinj!:,  is  to  be  lield  at  tlio  Hotel 
Astor  on  Feb.  17,  according  to  the  announcement  from  the 
Chapter  headquarters  at  ir>  West  ;{7th  Street,  (iovenior 
Allou,  of  Ivan.sus,  and  W.  i^.  Saunders,  Chairman  of  the 
board  of  dii-e<'tors  of  the  luKersoll-Rand  Co.  and  a  director 
of  the  Federal  Reserve  Hank  of  .\e\v  York,  will  be  liie  quests 
of  honor  and  principal  speakei-s.  Ceorge  II.  Jackson,  of  the 
Hrooklyn  branch  of  the  Hank  of  America,  50!)  Fidton  Street, 
Brooklyn,  and  Edward  E.  Vincent,  of  the  Irving  Bank,  Wool- 
worth  Building,  are  handling  reservations.  Frank  M.  Tot- 
ten,  President  of  the  Chapter,  announces  that  resiwnses  to 
the  Cliapter's  invitation  to  attend  the  annual  banquet  have 
been  receive<i  from  1,400  members  and  friends  of  the  Chap- 
ter, including  many  of  the  heads  of  the  largest  lianks  in  the 
city.  The  names  of  some  of  the  more  prominent  bankers  who 
have  thus  far  made  known  their  intentions  of  being  present, 
and  who  will  l>e  assigned  to  the  speakers'  tables  are:  J.  II. 
Puelicher,  I'resident  American  Bankers  Asso<>iation ;  Carter 
Talmen.  President  American  In.<<titute  of  Banking;  Wm.  C. 
Potter,  President  (Guaranty  Trust  Co. ;  E.  C.  DeJafield,  Presi- 
dent Bank  of  America ;  Chellis  A.  Austin,  President  Sea- 
board Xational  Bank;  Kuel  W.  Poor,  President  Garfield  Na- 
tional Bank :  James  H.  Perkins,  President  Farmers'  Loan  & 
Trust  Co. ;  Benj.  Strong,  Governor  Federal  Reserve  Bank ; 
J.  II.  Chase,  Deputy-Governor  Federal  Reserve  Bank ; 
J.  W.  Platten.  President  U.  S.  Mortgage  &  Trust  Co.;  John 
McHugh,  President  Mechanics  &  Metals  National  Bank ; 
Harry  E.  Ward,  President  Irving  Bank;  Samuel  S.  Conover. 
President  Fidelity-International  Trust  Co. ;  H.  H.  Powell, 
President  Importers  &  Traders  National  Bank. 


At  the  regular  meeting  of  the  board  of  dire<:-tors  of  the 
National  City  Bank  of  New  York  on  Feb.  G  Edward  F.  Bar- 
i*ett  was  appointed  Assistant  Vice-President  and  George  W. 
Lamm  and  Paul  L.  Kiernan  were  appointed  Assistant  Cash- 
iers.    Mr.  Barrett  was  formerly  an  Assistant  Cashier. 


Harrod  C.  Newland  has  recently  been  appointed  Assistant 
Vice-President  of  the  Chemical  National  Bank  of  New  York. 
He  was  formerly  Assistant  to  the  President.  "Doc"  New- 
land,  as  he  is  known  to  his  banker  friends,  went  to  the  Chem- 
ical National  in  1020  from  the  National  City  Bank  of  New 
York,  witli  which  he  was  connected  for  about  ten  years.  Mr. 
Newland,  who  is  a  member  of  the  Kappa  Sigma  Fraternity, 
is  a  graduate  of  Perdue  University.  During  the  Spanish 
War  he  was  Hospital  Steward  in  the  158th  Indiana  Volun- 
teej-  Infantry.  Before  Mr.  Newland  came  to  New  York  he 
spent  some  ten  or  twelve  years  in  Memphis,  Teun. 


Sidney  H.  March,  a  member  of  the  banking  firm  of  Laden- 
burg,  Thalmann  &  Co.,  25  Broad  Street,  New  York  City,  died 
on  the  4th  inst.,  of  pneumonia.  Mr.  March  had  for  many 
years  previous  been  a  partner  in  the  firm  of  Isidore  Newman 
&  Sons  of  New  Orleans.  He  came  to  New  York  in  1900  and 
at  that  time  joined  the  firm  of  Ladenburg,  Thalmann  &  Co. 
and  was  a  dire<"tor  in  a  great  many  companies.  Mr.  March 
was  50  years  of  age. 


Plans  are  uuder  way  for  the  creation  of  a  new  banking  in- 
stitution in  this  city  with  which  both  American  and  Scan- 
dinavian interests  will  be  identified.  A  committee  of  which 
Anton  H.  Asplund  is  Chairman  and  Charles  A.  Ogden  Secre- 
tary, has  been  formed  to  effect  the  permanent  oi-ganization 
of  the  bank,  which  is  to  have  a  capital  of  $1,000,000. 


the  Hotel  Astor.  Th(>  TreasunrrH  are  (ieorge  11.  JackHtjn, 
who  1.S  Willi  tlie  Brooklyn  Branch  of  the  Bniik  of  America,  at 
.^)(!1)  Fulton  S<rect.  and  who  Is  rein-iving  the  rewrvationH  of 
lh(^  men,  and  Edward  E.  Vlnc<Mi(,  of  the  Irving  Bank.  New 
York,  wlio  Ih  receiving  reservations  for  ladioK 


E.  D.  Roulsfon,  heretofore  RcM-eiving  Teller  at  the  main 
office  of  I  he  Mechanics'  Bank  of  Brooklyn,  haw  been  aj)- 
poinled  Assistant  -Manager  of  the  Fifth  Avenue  Branch 
(Brooklyn)  of  the  institution.  Mr.  Roulston  has  served  the 
bank  for  IS  years  and  |>rior  (o  that  time  was  with  the  (jhase 
.National  Hank.  E.  Q.  Bakei-  is  the  Manager  of  the  Fifth  Ave- 
nue Branch. 

.   _  .^  — 

At  a  meeting  of  th(!  stockhold(!rs  on  Jan.  8  lytrRoy  W. 
Campbell,  Vice-I'resident  of  the  City  Bank  &  Trust  Co.,  of 
Hartford,  Conn.,  was  ele<"t(>d  a  dire<-t,or  of  the  institution. 
After  the  stockholders'  meeting  the  direct<^)rB  met  and  Vice- 
Pre.sident  Alfred  W.  Jacobs  was  chosen  Secretary,  a  newly 
created  office.  He  will  hold  both  positions.  During  1922  the 
surplus  of  the  bank  was  increaswl  from  $375,000  to  $425,000 
and  the  imdivided  profits  from  .$9,057  to  .$00,525.  llie  insti- 
tution has  a  capital  of  $(iOO,(M)0  and  deposits  of  $13,020,.')33. 

At  a  regular  meeting  of  the  board  of  dire<'toi-s  of  the  Wil- 
ber  National  Bank,  of  Oneonta,  N.  Y.,  on  Feb.  5,  Edward 
Crippen,  formerly  Assistant  Cashier,  was  elected  Cashier,  In 
place  of  Samuel  H.  Potter,  deceased,  and  I^ewis  H.  Atwell, 
for  many  years  a  teller,  was  ele<'ted  an  Assistant  Cashier. 
Albert  B.  Tobey  is  President. 


The  Hope  National  Bank,  Hope,  N.  J.,  which  was  closed  on 
Oct.  18  last,  following  the  discovery  of  a  deficit  of  more  than 
$40,000  in  its  funds,  was  reopened  for  business  on  Jan.  27.  It 
is  said  Cecil  Ashwood,  a  former  Assistant  National  Bank  Ex- 
aminer, is  acting  as  Cashier  and  will  continue  in  that  posi- 
tion indefinitely.  A.  Roy  Huntsberger,  the  former  Cashier, 
is  now  under. indictment  in  connection  with  the  bank's  short- 
age. We  last  leferi-ed  to  the  affairs  of  the  Hope  National 
Bank  in  these  columns  in  our  issue  of  Dec.  30  1922. 


Announcement  was  made  on  Feb.  1  by  the  New  York  Chap- 
ter, Inc..  American  Institute  of  Banking,  that  John  H.  Pue- 
licher. President  of  the  Marshall  &  Illsley  Bank.  Milwaukee. 
Wise,  and  the  recently  elected  President  of  the  American 
Bankers  Association,  together  with  Carter  E.  Talman,  Assist- 
ant Cashier  of  the  American  National  Bank,  Richmond.  Va., 
also  President  of  the  American  Institute  of  Ranking,  which 
is  a  section  of  the  A.  B.  A.,  had  both  accepted  the  local  Chap- 
ter's invitation  to  attend  its  annual  banquet  on  Feb.  17,  at 


On  Feb.  1  the  Overbrook  Bank,  of  Philadelphia,  held  a 
reception  in  its  new  building,  erected  on  the  site  of  the  old 
building,  at  the  southeast  corner  of  00th  and  Master  Streets, 
West  Philadelphia.  Architecturally,  the  new  building  is 
said  to  be  one  of  the  finest  in  that  section  of  the  city.  The 
structure  is  of  steel  and  reinforced  concrete,  with  the  latest 
type  of  steel  sash  used  throughout.  The  exterior  is  of  gran- 
ite. Indiana  limestone  and  Sayer-Fisher  best  grade  of  fire 
flash  brick.  The  Overbrook  Bank  was  organized  in  Novem- 
ber 1919  with  a  capital  of  $100,000.  This  was  increased  in 
April  1922  to  .$200,000,  and  in  December  of  that  year  the  com- 
bine dcapital,  surplus  and  undivided  profits  amounted  to 
$255,700.  The  deposits  now  total  $1,372,700.  The  officers 
are:  Louis  W.  Robey,  President;  Adolph  B.  Caspar  and 
Russell  H.  Thompson,  Vice-Presidents;  G.  A.  Wells,  Jr., 
Cashier,  and  H.  H.  Gaige.  Assistant  Cashier. 


The  Oak  Lane  Trust  Co.,  of  Philadelphia,  a  newly  incor- 
poi-ated  institution  which  has  taken  over  the  Oak  Lane  State 
Bank,  opened  for  business  on  Jan.  8.  The  new  institution 
has  a  capital  of  $125,000  and  surplus  and  undivided  profits 
of  $12,500.  It  begins  business  with  deposits  of  $234,000.  A 
building  is  to  be  erected  shortly  by  the  new  bank  at  Broad 
Street  and  07th  Avenue.  Joshua  M.  Holmes,  formerly  Presi- 
dent of  the  Oak  Lane  State  Bank,  heads  the  new  institution. 
The  other  officers  are :  Leo  Niessen,  Vice-President ;  Joshua 
M.  Holmes,  Jr.,  (formerly  Cashier  of  the  Oak  Lane  State 
Bank).  Secretary-Treasurer,  and  William  P.  Siegert.  Trust 
and  Title  Officer. 

At  the  annual  meeting  on  .Jan.  10  1923,  C.  W.  Orwig,  Vice- 
President  and  Treasurer,  was  elected  a  director  of  the  Com- 
monwealth Trust  Co.,  of  Pittsburgh.  Pa. 

On  Jan.  24,  J.  R.  Nutt,  President  of  the  Union  Trust  Co., 
Cleveland,  Ohio,  laid  the  cornerstone  of  the  new  20-story 
Union  Trust  Building  at  the  comer  of  Euclid  Avenue  and 
East  Ninth  Street.  The  ceremony  was  not  open  to  the  pub- 
lie.  Only  a  number  of  the  officers  of  the  bank  were  present. 
'J'he  ceremony  itself  was  very  brief  and  consisted  only  of  a 


580 


THE  CHEONICLE 


[Vol.  116. 


short  address  by  Mr.  Nutt.  It  is  interesting  to  note  the  na- 
ture of  the  documents  which  were  placed  inside  the  corner- 
stone. Inside  the  copper  box  which  was  placed  within  the 
cornerstone  were  sealed  the  following  itms : 

First  financial  statement  of  the  Union  Trust  Co.  and  also  a  current  state- 
ment. 

The  savings  pass  book  used  at  the  Union  Tmst  Co.  on  the  date  of  the  lay- 
ing of  the  cornerstone. 

A  series  of  advertisements  announcing  the  formation  of  the  Union  Trust 
Co.  on  Jan.  1  1921. 

A  few  of  the  various  current  publications  of  the  Union  Trust  Co.,  including 
its  business  magazine,  "Trade  Winds." 

Photographs  of  a  number  of  Union  Trust  officers. 

The  current  broadcasting  schedule  of  tlie  Union  Trust  Radio  Station, 
WJAX. 

Current  issues  of  the  Union  Trust  house  organ,  "The  Teller." 

Copies  of  the  newspapers  published  in  Cleveland  on  the  date  of  the  laying 
of  the  cornerstone. 

A  photographic  history  of  the  progress  of  the  building,  from  the  turning 
over  of  the  first  shovelful  of  dirt  until  the  date  of  the  laying  of  the  corner- 
stone. 

The  annual  report  presented  to  the  board  of  directors  at  its  last  meeting, 
Jan.  19  1923. 

A  photograph  of  the  group  present  at  the  laying  of  the  cornerstone. 

A  photograph  of  each  of  the  offices  of  the  Union  Trust  Co. 

A  photographic  reproduction  of  the  original  newspaper  article  announcing 
the  erection  of  the  new  building. 

One  thousand  feet  of  motion  picture  film  illustrating  the  tearing  down  of 
the  building  which  previously  stood  upon  the  new  building  site,  and  the  prog- 
ress of  the  new  building  to  date. 

A  copy  of  the  remarks  of  Mr.  Nutt  at  the  cornerstone  ceremony. 

From  a  review  of  these  items  it  is  evident  that  any  one 
opening  the  cornerstone  box,  say  125  years  from  now,  could 
get  a  quite  definite  idea  of  the  size  and  scope  of  activity  and 
nature  of  business  of  the  Union  Trust  Co.  of  Cleveland  in 
January  1923.  Besides  Mr.  Nutt,  President  of  the  Union 
Trust  Co.,  the  following  Union  Trust  officers  were  present 
at  the  ceremony :  George  A.  Coulton,  Senior  Vice-President ; 
J.  R.  Kraus,  W.  M.  Baldwin,  C.  L.  Bradley,  G.  S.  Russell, 
A.  B.  Marshall,  H.  B.  Hills,  R.  C.  Hyatt,  C.  E.  Farnsworth, 

E.  E.  Creswell,  George  P.  Steele,  E.  V.  Hale,  F.  D.  Williams, 

F.  J.  Woodworth,  J.  P.  Harris,  A.  H.  Scoville,  George  N. 
Sherwin,  H.  D.  Messick,  G.  P.  Koelliker,  Allard  Smith,  O.  M. 
Stafford,  P.  J.  Slach,  J.  C.  Sanders,  L.  H.  Fisher  and  G.  D. 
McGwinn,  Vice-Presidents;  R.  S.  Crawford,  Secretary;  R.  H. 
Sharpe,  C.  B.  Anderson,  P.  T.  Harrold,  L.  J.  Hajek,  Assist- 
ant Vice-Presidents;  W.  C.  Saunders,  Treasurer;  George 
Weckerling  and  H.  B.  Chappell,  Assistant  Treasurers,  and 
W.  J.  O'Neill,  Trust  Officer. 


The  directors  of  the  Detroit  Co.,  of  Detroit,  Mich.,  at  its 
annual  meeting  in  January  elected  the  following  officers: 
Chairman  of  the  board  of  directors,  Ralph  Stone;  President, 
McPherson  Browning;  Vice-Presidents,  Ralph  Stone,  Sidney 
T.  Miller,  James  E.  Danaher ;  Secretary,  Henry  Hart ;  Treas- 
urer, Chas.  B.  Crouse.  The  Detroit  Co.  is  closely  identified 
with  the  Detroit  Trust  Co.  and  is  organized  to  care  for  the 
trust  company's  bond  business  outside  of  the  State  of  Michi- 
gan. 


At  the  meeting  of  the  board  of  directors  of  the  Central 
Manufacturing  District  Bank,  of  Chicago,  Frank  L.  Webb, 
Vice-President  and  Cashier,  was  elected  a  director  of  the 
bank. 

__  ♦ 

On  Jan.  20  announcement  was  made  that  the  Continental 
State  Bank  of  Minneapolis  had  acquired  by  purchase  the 
Industrial  State  Bank,  a  small  institution  with  capital  of 
$20,000,  situated  a  half  block  distant  from  the  Continental 
State  Bank  on  Marquette  Avenue,  and  serving  the  same  busi- 
ness area.  Both  the  institutions  began  business  in  1917.  The 
capital  of  the  Continental  State  Bank  continues  at  $100,000, 
and  its  surplus  and  undivided  profits  at  $20,000.  The  offi- 
cials of  the  enlarged  bank  are  S.  N.  Reep,  President ;  H.  R. 
Chase,  C.  C.  Banks  and  O.  F.  Doyle,  Vice-Presidents,  and 
A.  G.  Matthews,  Assistant  Cashier. 


According  to  the  St.  Paul  "Pioneer  Press"  of  Feb.  4,  the 
Merchants'  State  Bank  of  Red  Lake  Falls,  Minn,  (capital 
$25,000)  has  been  ordered  closed  by  R.  B.  Rathbun,  State 
Superintendent  of  Banks,  because  of  depleted  reserves. 


Jay  .1.  Bryan  has  been  elected  as  Vice-President  of  the 
Hamilton  National  Bank,  of  Denver,  Colo.  Mr.  Bryan  was 
formerly  Vice-President  of  the  Rubey  National  Bank,  of 
Golden,  Colo.,  and  Cashier  of  the  First  National  banks  of 
Wray,  Monte  Vista  and  Center,  also  of  Colorado.  The  Ham- 
ilton National  Bank  has  a  capital  of  $350,000,  surplus  and 
undivided  profits  Dec.  29  of  $165,026,  deposits  the  same  date 
of  $5,802,286,  and  total  resources  of  $6,664,912. 


Three  small  Oklahoma  banks  are  reported  closed  in  a  press 
dispatch  from  Oklahoma  City  on  Jan.  29,  appearing  in  "Fi- 
nancial America"  of  this  city  of  the  same  date.  The  banks 
are:  First  National  Bank  of  Kiowa  (capital  $30,000); 
Farmers'  State  Bank  of  Gage  (capital  $15,000),  and  the  Foss 
State  Bank  at  Foss  (capital  $15,000). 

♦ 

Carl  J.  Peterson  was  named  on  Jan.  20  by  Governor  Davis 
of  Kansas  as  State  Bank  Commissioner  to  succeed  Franklin 
H.  Foster,  whose  resignation  became  effective  Feb.  1.  Mr. 
Peterson,  who  is  Secretary  of  the  Democratic  State  Central 
Committee,  had  been,  it  is  stated.  Assistant  Commissioner 
of  the  Banking  Department  in  charge  of  the  "blue  sky"  de- 
partment. 

• ♦ 

The  amalgamation  of  two  important  Memphis  financial 
institutions— that  of  the  Commercial  Trust  &  Savings  Bank 
with  the  Bank  of  Commerce  &  Trust  Co.,  was  effected  on 
Jan.  20.  The  resulting  institution  has  a  capital  of  $3,000,000, 
sui-plus  and  undivided  profits  of  $2,000,000,  and  total  re- 
sources of  $38,000,000.  The  new  institution  is  known  as  the 
Bank  of  Commerce  &  Trust  Co.  The  officials  are  T  O.  Vin- 
ton, President ;  R.  Brinkley  Snowden,  E.  L.  Rice,  L.  A.  Thorn- 
ton and  A.  B.  Lewis,  Vice-Presidents ;  A.  C.  Burchett,  Cash- 
ier; F.  D.  Beneke,  Assistant  to  President;  Lew  Price,  Jno. 
T.  Willvinson,  F.  F.  Sturm  and  H.  D.  Burkett,  Assistant 
Cashiers;  Jas.  H.  Fisher,  Secretary;  J.  R.  Pipes,  Treasurer; 
S.  J.  Shepherd,  Trust  Officer ;  T.  W.  Vinton,  Assistant  Trust 
Officer,  and  J.  N.  Foote,  Auditor. 


Effective  Jan.  15,  the  name  of  the  Lumberman's  National 
Bank  of  Houston  (the  second  oldest  national  bank  in  Hous- 
ton), was  changed  to  "The  Second  National  Bank  of  Hous- 
ton." Owing  to  the  steady  development  and  growth  through 
which  the  bank  has  been  passing,  it  was  felt  that  the  name 
"Lumberman's"  had  ceased  to  be  appropriate.  The  change 
in  title  carries  with  it  no  change  in  the  bank's  officers  or 
directors  or  in  the  policies  which  have  been  the  groundwork 
of  its  growth  since  it  opened  for  business.  At  their  annual 
meeting  on  Jan.  9  the  stockholders  authorized  an  increase  in 
the  capital  of  the  institution  from  $600,000  to  $1,000,000  to 
go  into  effect  Feb.  16.  They  also  elected  four  additional  di- 
rectors, namely  G.  S.  Waid,  Vice-President  of  the  Southern 
Pacific  Lines;  O.  F.  Ewing,  Vice-President  of  the  First 
Texas  Joint  Stock  Land  Bank ;  B.  F.  Lewis,  Lawyer,  and 
H.  K.  Waddell,  Vice-President  of  Waddell's  House  Furnish- 
ing Co.  The  officers  of  the  bank  are :  S.  F.  Carter,  Presi- 
dent ;  Guy  M.  Bryan,  C.  S.  E.  Holland,  H.  M.  Garwood  and 
Wm.  D.  Cleveland,  Jr.,  Vice-Presidents  (the  first  two  being 
active)  ;  R.  F.  Nicholson,  Cashier,  and  J.  A.  Fite,  H.  J.  Ber- 
nard and  L.  R.  Bryan,  Jr.,  Assistant  Cashiers. 


J.  Frank  Johnson  has  been  appointed  California  State 
Superintendent  of  Banks  by  Governor  Richardson.  Mr. 
Johnson  was  named  to  succeed  Jonathan  S.  Dodge,  whose 
resignation  became  effective  Jan.  31.  According  to  the  San 
Francisco  "Chronicle"  of  Feb.  1,  Mr.  Johnson  was  deputy 
State  Treasurer  under  Mr.  Richardson  for  eight  years.  Prior 
to  entering  the  State  service  he  was  Cashier  of  the  Farmers' 
Exchange  National  Bank  and  the  Savings  Bank  of  San  Ber- 
nardino. 

♦ 

The  annual  meeting  of  the  stockholders  of  the  Mercantile 
Trust  Co.  of  San  Francisco  was  held  on  Jan.  18.  The  follow- 
ing new  directors  were  added  to  the  board :  T.  S.  Montgom- 
ery, formerly  President  of  the  Garden  City  Bank  &  Trust 
Co.  of  San  Jose  (recently  merged  with  the  Mercantile  Trust 
Co.)  ;  J.  H.  Gwinn,  formerly  head  of  the  Petaluma  National 
Bank  and  California  Savings  Eank,  Petaluma  (also  recently 
consolidated  with  the  Mercantile  Trust  Co.),  and  R.  M. 
Welch,  Secretary  of  the  bank.  The  directors  at  their  meet- 
ing on  the  same  day  made  the  following  changes  in  the  offi- 
cial personnel  of  the  institution :  William  A.  Marcus,  here- 
tofore Cashier  and  Treasurer  of  the  bank,  was  elected  a 
Vice-President  in  charge  of  the  city  offices,  and  Stewart  D. 
Beckley,  until  recently  Cashier  of  the  City  National  Bank  of 
Dallas,  Tex.,  was  chosen  to  succeed  him. 


George  S.  Campbell,  formerly  Vice-President  of  the  Bank 
of  Nova  Scotia  (head  office  Halifax)  was  elected  President 
of  the  institution  at  the  shareholders'  annual  meeting  held 
in  Halifax  on  Jan.  24.  Mr.  Campbell  succeeds  Charles 
Archibald,  who  resigned,  but  will  continue  his  connection 
with  the  bank  as  a  member  of  the  board  of  directors.     J. 
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Wnltfi-  Allison,  foniiorly  stH-ond  Vlce-rresidont,  romains  in 
that  office  and  will  be  the  only  member  of  the  board  to  serve 
in  that  capacity. 


The  niind  annnal  ro|)ort  of  the  Dominion  Bank  (head  office 
Toronto)  coveriiif,'  the  fiscal  year  ending  Dec.  30  1922  was 
presented  to  tlie  shareholder.s  at  their  annual  general  ineet- 
1ns  on  Jan.  81.  The  report  shows  that  net  earnings  (despite 
the  .i;oiu>ral  depression  in  trade  which  prevailed),  after  de- 
ducing charges  of  management  and  making  full  provision  for 
bad  and  doubtful  d(>l)ts,  amounted  to  .$1,17."),  178.  To  this 
sum  .$7ir»,-ISl  was  added,  rei)resenting  the  l)alance  to  profit 
and  loss  brouglit  forward  from  the  preceding  year,  making 
$l,8fl0,9r)0  available  for  distribution.  This  sum  was  dis- 
posed of  as  follows:  Dividends  (quarterly)  at  12%  per  an- 
num, together  with  a  bonus  of  1%,  $780,000;  contribution  to 
officers'  pension  fund,  .$45,000;  Dominion  and  Provincial 
Government  taxes,  .$ir)7.705,  and  written  off  bank  premises, 
$150,000,  leaving  a  balance  of  .$758,103  to  be  carried  forward 
to  1923  i)rofit  and  loss  account.  Total  assets  are  shown  in 
the  reports  as  $130,0(M,3()4,  of  which  ,$57,044,731  are  (piick 
assets.  During  the  year,  the  report  says,  two  new  branches 
were  opened  in  Toronto  and  a  branch  in  St.  John,  N.  B. — the 
first  branch  of  the  Dominion  Bank  to  be  established  in  the 
Maritime  Provinces.  Twelve  branches  in  different  parts  of 
the  Dominion  were  closed. 

The  remarks  of  the  General  Manager  of  the  bank,  Clar- 
ence A.  Bogert,  at  the  annual  meeting,  dealt  with  two  mat- 
ters of  special  interest  to  Canadian  bankers  at  the  present 
time — taxation  and  the  revision  of  the  Bank  Act.  Mr.  Bo- 
gert drew  attention  to  the  fact  that  the  average  rate  of  taxa- 
tion of  banks  by  Provincial  Governments  bad  increased  50% 
in  the  past  four  years  and,  moreover,  some  of  these  Govern- 
ments had  become  actual  competitors  of  the  banlvS  in  obtain- 
iuing  deposits  from  the  public.  Municipal  taxation  had 
also  increased  during  the  past  four  years,  the  average  being 
about  50%,  but  in  some  instances  running  as  high  as  100%. 
He  felt  sure  "that  the  shareholders  of  all  Canadian  banks 
would  realize  the  necessity  that  existed  for  additional  taxa- 
tion in  view  of  the  heavy  obligations  imposed  in  recent  years, 
and  there  would  be  no  complaint  about  meeting  their  just 
proportion.  The  banks  could,  however,  he  felt,  take  excep- 
tion to  excessive  Provincial  and  municipal  taxation  resulting 
from  extravagance  and  questionable  capital  ventures  of  an 
uneconomic  and  unwarranted  character."  Regarding  the 
decennial  revision  of  the  Bank  Act,  Mr.  Bogert  said : 

The  Canadian  banks,  in  their  own  interests  alone,  would  welcome  the  in- 
troduction of  any  new  clauses  in  the  Banking  Act,  or  changes  in  any  of  the 
old  ones,  that  would  improve  or  strengthen  the  Act  and  give  gnreater  protec- 
tion both  to  the  public  and  the  banks  themselves.  Those  members  of  the 
community  who  are  urging  drastic  and  impracticable  changes  should  consider 
well  what  the  results  will  be  if  restrictions  are  put  upon  the  Canadian  banks 
that  will  prevent  them  functioning  properly  and  taking  care  of  the  needs  of 
the  commercial  community.  It  may  be  safely  assumed,  however,  that  there 
are  enough  well  informed  and  thoughtful  legislators  to  prevent  the  passing 
of  any  Act  that  will  restrict  ordinary  banking  facilities — such  a  course  would 
discourage  enterprise  and  would  be  detrimental  to  the  interests  of  this  coun- 
try. 

Sir  Edmund  B.  Osier  is  President  of  the  Dominion  Bank 

and  C.  S.  Howard,  51  Broadway,  its  New  York  Agent. 


The  following  copyright  advices  from  London  Feb.  5,  re- 
porting the  absorption  by  the  Lloyds  Bank  of  Cox's  private 
bank,  were  published  in  the  New  York  "Times"  of  Feb.  6 : 

"CoVs"  private  bank,  through  which  the  majority  of  British  army  officers 
receive  their  pay,  and  which  has  for  generations  acted  as  financial  dry  nurse 
to  young  lieutenants,  is  to  lose  its  separate  existence.  It  is  announced  to-day 
that  with  the  consent  of  the  Treasury  and  the  Army  Council  its  ordinary 
business,  its  special  work  as  army  agents,  and  the  banking  business  of  Henry 
S.  King  &  Co.,  which  it  was  on  the  verge  of  acquiring,  will  be  absorbed  by 
Lloyd's  Bank. 

This  latter  bank,  with  a  capital  of  £14,372,000,  is  one  of  the  biggest 
banks  in  England.  The  capital  of  Cox  &  Co.  is  £65,000,  and  of  King  &  Co. 
£100,000.     They  will  be  continued  as  branches  of  Lloyds. 


<■  We  give  elsewhere  in  our  pages  to-day  the  annual  report  of 
'  the  National  Discount  Co.,  Ltd.,  of  London,  covering  the  cal- 
endar year  1922.  Gross  profits  for  the  year  amounted  to 
£724,433,  and  when  added  to  the  balance  brought  forward 
from  the  preceding  year  of  £137,760,  made  the  sum  of  £862,- 
193  available.  This  total  was  distributed  as  follows :  £42,- 
■  419  to  cover  current  expenses,  including  directors'  and  aud- 
itors' fees,  salaries,  bonus  to  staff  and  all  other  charges; 
£491,332  rebate  of  interest  on  bills  not  due  carried  to  new 
I  account ;  £15,000  contributed  to  pension  fund ;  £87,630  to  pay 
two  dividends,  and  £12,700  to  pay  a  bonus  on  the  "B"  shares, 
leaving  a  balance  of  £213,112  to  be  carried  forward  to  1923 
profit  and  loss  account.    Total  resources  are  shown  in  the 


Htatement  as  £40,878,319,  of  which  £(H4,119  is  represented  by 
cash  In  banks.  On  the  debit  side  of  the  statement  paid-up 
cnpltal  is  given  as  £S1(5,0(!5;  reserve  fund  £500,()0().  and  de- 
jiosils  and  sundry  bahipces  as  £2],K,")i;,47 1.  'I'iie  <-omi»any 
was  (>stablished  In  185(5.     Philip  II.  Wade  is  Mamiger. 


The  annual  report  of  the  liondon  Joint  (Jily  &  .Midland 
Hunk,  Ltd.  (head  office  London),  covering  tin;  calendar  year 
1!t22  and  submitted  to  tlie  sharelioldors  at  the  Ordinary 
(Jeneral  Meeting  on  Jan.  24,  has  Just  come  to  hand.  Net 
profits,  (he  report  states,  after  i)aynient  of  all  expenses  and 
providing  for  all  i)ad  and  doubtful  debts,  amounted  to  £2,253,- 
492  and  when  added  to  the  balance  of  £777,2.">3  brouglit  for- 
ward from  the  preceding  year  made  a  total  of  £.'5,030,745 
available  for  distril)ution,  wliicli  was  appropriated  as  fol- 
lows: £1,441,779  to  pay  two  interim  dividends  (less  Income 
tax)  at  the  rate  of  18%  per  annum;  £.500,000  reserved  for 
future  contingencies  and  £.300,000  written  off  bank  premises, 
leaving  a  balance  of  £788,067  to  be  carried  forward  to  1923 
profit  and  loss  account.  Total  assets  are  .shown  in  the  huge 
sum  of  £403,512,457.  The  bank's  capital  is  £10,800,852,  with 
a  reserve  fund  of  like  amount.  The  report  further  tells  us 
that  the  bank  during  the  year  acquired  the  remaining  shares 
(41)  of  its  affiliated  institution,  the  Clydesdale  Bank,  Ltd., 
which  were  outstanding,  and  now  holds  the  whole  of  the 
Issued  capital  of  that  bank,  namely  £1,000,000.  Moreover,  It 
is  stated  that  owing  to  the  expansion  of  business,  the  capital 
of  the  London  City  &  Midland  Executor  &  Trustee  Co.,  Ltd., 
had  been  increased  by  the  issue  of  100,000  new  shares  of  £5 
each,  £1  paid,  at  a  premium  of  10s.  per  share.  The  whole  of 
the  capital  of  this  company  is  also  held  by  the  bank.  Regi- 
nald McKenna  is  Chairman  of  the  board,  and  William  Gra- 
ham Bradshaw,  C.B.E.,  and  Stanley  Christopherson,  Deputy 
Chairmen. 


The  Standard  Bank  of  South  Africa,  Ltd.,  has  declared  an 
interim  dividend  of  seven  shillings  a  share  (at  an  annual 
rate  of  14%)  out  of  the  profits  of  the  half  year  ended  Sept. 
30  1922.  The  statement  of  the  bank  as  of  Sept.  30  last  shows 
total  assets  of  £65,899,504.  The  bank's  deposit,  current  and 
other  accounts,  stood  on  that  date  at  £50,947,024. 


We  are  advised  by  the  Banque  de  Paris  &  Des  Pays-Bas, 
Paris,  that  as  a  result  of  the  large  increase  in  its  domestic 
and  foreign  business,  the  institution  headed  the  list  of  mem- 
ber banks  of  the  Paris  Clearing  House  in  the  amount  of  its 
clearings  in  the  month  of  November  1922,  the  figures  being 
3,018,871,876  francs. 


THE  CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  was  exceedingly 
active,  and  distributed  ever  a  broad  list  of  securities.  The 
tone  was  strong  throughout  and  prices  scored  substantial 
gains.  The  oil  group  shared  largely  in  the  upward  move- 
ment. Pipe  line  issues  were  again  prominent  in  the  Standard 
Oil  list.  Cre.=:cent  Pipe  Line  advanced  from  453-2  to  47. 
Cumberland  Pipe  Line  gained  five  points  to  112,  reacted  to 
109  3-2  and  sold  finally  at  110.  Eureka  Pipe  Line  rosa  from 
108 H  to  111  and  closed  to-day  at  110.  Prairie  Pipe  Line 
rose  from  110  to  115  and  finished  to-day  at  IHH-  South- 
ern Pipe  Line  improved  from  110  to  116  and  ended  the  week 
at  115K-  Galena-Signal  Oil  com.  was  conspicuous  for 
activity  and  sold  up  from  59^4'  to  70,  with  the  final  figure 
to-day  68.  Prairie  Oil  &  Gas  advanced  from  229  to  237. 
South  Penn  Oil  moved  up  six  points  to  180  and  sold  finally 
at  179.  Standard  Oil  (Indiana)  improved  from  623-8  to 
655^  and  closed  to-day  at  64  J^.  Standard  Oil  (Kansas) 
sold  up  from  413-2  to  45 ^4  and  rested  finally  at  45 %.  Vacuum 
Oil  was  up  from  45  ^g  to  48%  and  finished  to-day  at  483-^. 
Mammoth  Oil  advanced  from  533^  to  56  and  ends  the  week 
at  553-^.  In  the  industrial  list  Durant  Motors  recovered  a 
good  part  of  its  recent  loss,  moving  up  from  513^2  to  623^ 
and  reacting  finally  to  60 5'$.  Some  of  the  newer  issues  were 
conspicuous.  Centrifugal  Cast  Iron  Pipe  rose  from  10% 
to  14%,  the  close  to-day  being  at  143^.  Century  Ribbon 
Mills  gained  two  points  to  27  >2  and  sold  finally  at  27  3^. 
National  Supply  Co.  com.  was  active  and  advanced  from 
55  to  62%.  Fleischman  Co.  improved  from  35^  to  38^ 
and  ends  the  week  at  37  J^.  Glen  Alden  Coal  from  68  reached 
72^  with  71  yi  tbe  closing  figure  to-day.  New  Fiction  Pub. 
Co.  gained  3  points  to  93^.     Bonds  quiet  and  steady. 

A  complete  record  of  Curb  Market  transactoins  for  the 
week  will  be  found  on  page  605. 
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COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  their  record  of  increase  over  a 
year  ago.  Preliminary  figures  compiled  by  us,  based  upon 
telegraphic  advices  from  the  chief  cities  of  the  country, 
indicate  that  for  the  week  ending  to-day.  Saturday  Feb.  10, 
aggregate  bank  clearings  for  ali  the  cities  in  the  United  States 
from  which  it  is  possible  to  obtain  weekly  returns  will  show 
an  augmentation  of  14.1  %  as  compared  with  the  correspond- 
ing week  last  year.  The  total  stands  at  $7,049,660,011, 
against  $6,177,522,535  for  the  same  week  in  1922.  Our 
comparative  summary  for  the  week  is  as  follows: 


CUartngi — Returns  by  Telegraph. 
MeeH  ending  Feb.  10. 

1923. 

1922. 

Per 
Cent. 

New  York 

$3,192,000,000 
471.549,017 
363,000,000 
267,000,000 
109,334,991 

124,300.000 

135,192,023 

91,119,811 

68,049,091 

54,772.878 

$2,920,200,000 
393.551.578 
311.000.000 
208.000,000 
103,483.680 

a 

102.900,000 

*81,5O0.000 

61,348,840 

54.444,020 

43,570,193 

+  9.3 

Chicago                         _-         -_> 

+  19.8 

Philadelphia _. 

+  16.7 

Boston                                                 -_   - 

+  28.4 

Kt^ns&s  City . 

+  5.7 

St.  Louis 

a 

+  20.8 

Pittsburgh    . 

+  65.9 

Detroit _ _ . . 

Baltimore .   _ 

+  48.5 
+  25.0 

V^w  OrIi*ATlfl 

+  25.7 

Total  10  cities,  5  days     -. 

$4,876,317,811 
998.398,865 

$4,279,998,311 
867,937,135 

+  13.9 

Other  cities,  5  days . 

+  15.0 

Total  all  cities.  5  days 

$5,874,716,676 
1,174,943,336 

$5,147,935,446 
1.029.587.089 

+  14.1 

Ail  cities,  1  day. 

+  14.1 

Total  all  dtles  for  week. _ 

$7,049,660,011 

$6,177,522,535 

+  14.1 

■  No  looser  report  de&rings.     •  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Feb.  3.  For 
that  week  the  increase  is  13.9%,  the  1923  aggregate  of  the 
clearings  being  $8,097,818,711  and  the  1922  aggregate 
$7,107,353,694.  Outside  of  this  city  the  increase  is  20.9%, 
the  bank  exchanges  at  this  centre  having  recorded  a  gain 
of  only  9.5%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  districts  in  which  they  are  located,  and 
again  the  noteworthy  feature  of  the  return  is  that  every 
one  of  the  Federal  Reserve  districts  registers  an  increase 
as  compared  with  the  corresponding  week  last  year.  This 
is  the  seventh  consecutive  week  that  all  of  the  Federal 
Reserve  districts  have  shown  increases.  In  the  Boston 
Reserve  District  the  improvement  is  23.1%;  in  the  New 
York  Reserve  District  (including  this  city)  9.5%,  and  in 
the  Philadelphia  Reserve  District  10.3%.  The  Cleveland 
Reserve  District  shows  an  expansion  of  38.3%,  the  Rich- 
mond Reserve  District  of  32.5%  and  the  Atlanta  Reserve 
District  of  35.0%.  The  Chicago  Reserve  District  has 
19.0%  increase,  the  St.  Louis  Reserve  District  29.0%  and 
the  MinneapoUs  Reserve  District  14.6%.  In  the  Kansas 
City  Reser\'e  District  the  total  is  larger  by  6.8%;  in  the 
Dallas  Reserve  District  by  27.5%,  and  in  the  San  Francisco 
Ite.serve  District  by  22.8%. 


In  the  following  we  furnish  a  summary  of  Federal  Reserve 
districts: 


SUMMARY  OF  BANTC  CMIARINGS. 


II  ee*  ending  Ft6   3  1923. 


Federal  Reserve  Districts. 

(1st)     Boston 10  cities 

(2nd)    New  York 9  •■ 

(3rd)    PhiladelpUla 10  " 

(Itb)    rievoUiiid 10  " 

(.T'li)    Rl-hmond 6  '■ 

(fUh)    Atlanta 11  •■ 

(Till)    Chicjigo 19  •• 

(»<th)    St     l-ouU ..7  •• 

lOlh)     Minneai>oIis. .  -  _   7 

( 1 01  h)  Kansas  City 11  " 

(ilth)  isallas 5      • 

( 1 21  h)  Kan  lYanclsco ...  14  " 

(irani!  total    121  cltie.s 

i>iilsicle  New  ^  ork  City. 


f 'anrut^. 


2<i  "i'ies 


1923. 

S 

424,749,661 
4,817,067,846 
4%,097,220 
363,%0,835 
177,793,885 
181,344,374: 
781,170,967 

67,857,038 
109,276.059 
229,400,751 

61,054,303 
388,045,721 


1922. 


$ 

345,140,460 

4,397,395,052 

449,926,767 

263,247,932 

134,191,77] 

134,378,522 

655,627,384 

52,606,629 

95,369.438 

214,709,211 

47,889,143 

316,872,385 


8,097,818,711 1 7,107,353,694 
3,346,217,238  2,767,344,529 


252,735,877'    309,877,945 


Iru.or 
Dec. 


+  23.1 
+  9.6 
+  10.3 
+  38.3 
+  32.5 
+  35.0 
+  19.0 
+  29.0 
+  14.6 
+  6.8 
+  27.5 
+  22.8 


1921. 


334,664,769 
4,610,136,726 
462,825,287 
341,079,239 
164,818,001 
143,493,202 
694,864,333 

54,156,393 
106,550,581 
259,258,047 

58,276,061 
305,218,366 


+ 13.9  7,534,340,994 
+  20.9,2,986,673,716 


-18.4'    359,882,383 


1920. 


391, 

5,375, 

506, 

381, 

190, 

157, 

834, 

67, 

77, 

353, 

73, 

351, 


$ 

,702,728 
,782,993 
,758,847 
225,018 
880,623 
618,668 
,128,154 
583,339 
052,341 
038,792 
955,002 
288,660 


8,763,016,166 
3,460.012,284 


378.864,266 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  month  of  January  1923  and  1922  are  given  below: 


Description. 


Stock/Number  oJ  shares 

1  Par  value 

Railroad  bonds 

United  States  Government  bonds. 
State.  foreign.  &c..  bonds 


Total  par  value. 


Jantian/  1923. 
Par  Value. 


19.913.827 

$1,771,208,000 

90.582,450 

52.066.400 

133,897.000 


$2,048,653,450 


January  1922. 
Par  Value. 


16.472.377 
$1,494,639,000 
47.351,300 
66.661.900 
10,610.000 


$1,619,262,200 


Sales  of  Stocks  on  the  New  York  Stock  Exchange. — 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  for  Januarj'  of  the  calendar  years  1923 
and  1922  is  indicated  in  the  following: 


1923. 

1922. 

No.  Shares.      Par  Values. 

No.  Shares.      Par  Values. 

Month  of  January 

19.913.827    $1,771,208,000 

16.472,337    $1,494,639,000 

The  course  of  bank  clearings  at  leading  eities  of  the  country 
for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES   IN  JANUARY. 


(000,000's  OmtHed) —    1923. 

New  York 19,778 

Chicago 2.797 

Boston 1,735 

Philadelphia 2,194 


St.  Louis. 

Pittsburgh 

San  Francisco.. 

Baltimore 

Cincinnati 

Kansas  City 

Cleveland 

Minneapolis 

New  Orleans 

Detroit 

Louisville 

Omaha 

Providence 

Milwaukee 

Los  Angeles 

Buffalo 

St.  Paul 

Denver 

Indianapolis 

Richmond 

Memphis 

Seattle 

Salt  Lake  City. 
Hartford 


a 

688 

703 

419 

308 

629 

483 

338 

264 

537 

152 

195 

56 

156 

545 

196 

154 

92 

93 

247 

116 

163 

68 

54 


1922. 
17,296 
2.123 
1.285 
1,701 
a 

499 

582 

277 

235 

575 

341 

25! 

210 

377 

105 

140 

49 

118 

410 

159 

119 

82 

71 

173 

75 

1,30 

53 

41 


1921. 


1920.      1919.     1918.      1917      1916. 


18.573  23.210 
2.414  2.857 
1,339  1,809 
1,853     2.176 


a 

720 

606 

364 

265 

724 

631 

296 

216 

375 

109 

173 

50 

127 

365 

173 

150 

91 

66 

204 

74 

124 

71 

44 


a 

698 
721 
414 
308 
1.123 
582 
208 
353 
490 

80 
305 

71 
138 
316 
190 

87 
160 

82 
331 
162 
175 

85 

46 


17.861 

2.345 

1.478 

1.832 

a 

593 
673 
370 
278 
846 
440 
184 
278 
321 
117 
249 

51 
137 
157 
.109 

74 
123 

67 
234 

93 
164 

66 

35 


14.719 

2.025 

1.159 

1.523 

a 

320 

434 

183 

190 

847 

340 

141 

246 

226 

90 

200 

53 

112 

132 

90 

63 

84 

60 

165 

62 

121 

63 

35 


15.127 

2.084 

1.031 

1.398 

a 

334 

376 

188 

182 

584 

286 

127 

152 

233 

106 

142 

51 

103 

134 

87 

58 

63 

61 

102 

54 

77 

64 

39 


12.327 

1,528 

869 

1,015 

a 

260 

241 

151 

191 

350 

172 

121 

106 

153 

83 

93 

45 

78 

98 

72 

74 

47 

44 

68 

40 

51 

39 

33 


Total.. 33,160  27,480  30,097  37,197  29,075  23.683  23.293  18.329 

Other  cities 3.153     2.484     2.588     4.063     2.628     2.200     1.737  1,365 

Totalall 36.303  29,964  32.685  41.260  31,703  25.883  25.030  19.694 

Outside  New  York 16,525   12,668   14,112  18,050  13.842  11,164     9.903  7.367 


CLEARINGS  FOR  JANUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  FEBRUARY  3. 


t^' lea  rings  i 


ViTbt  Tcderal  Reserve  Dig 

Maine— liangor _. 

Portland 

Mass-ichusetta — Boston 

Kail  River 

ilolyoke 

l.owell 


Lynn 

New  Bedford 

Springfield 

Worcester 

( •onnectlcut — Hartford 

New  Haven 

Waterbtiry — 

Rhode  Island— Providence 

Total  (13  cities) 

Second  Federal  Reserve  Dl 

New   York — .'Vlbany. 

Binghamton 

Buffalo 

I'lnilra 

Jamestown 

Ni'w  York 

.N'lawra  Kails 

Rochester 

Syracuse 

Connecticut — Stamford 

Xew  Jersey— Montclair . 

Newark 

<  iranges 


Total  (12  cities). 


1923. 


S 
trict — Boston 

3.756.419 

14.407.198 

1.735.000,000 

11.440.960 

4.334.364 

5.572,273 
a 

0.888.696 
25.274.702 
17,4.58.000 
.54.011.075 
27.638.207 

7.977.100 
66.418.300 


1,970.177,294 

strict — New 

22,127,037 

5,. 503, 361 

196,018,962 

3,0iS..5(>2 

6.033. 21U 

19,778.3.')9.,59!t 

•5.  li;0.  1.0 

47.810.2.''>H 

20..507.904 

16,285.832 

2,1.55.604 

75.831.215 

5,014.812 


. .  20.106.835.810  17.505.583.708 


1922. 


January. 


Inc.  or 
Dec. 


3,422.708 
11.912.847 
1.285,000,000 
7,948,784 
3,486,585 
4.744,207 

a 
6,357,307 
17,973.518 
14.7.33.378 
41.083.283 
24.848.659 
7. 751.. 300 
48.903.000 


1,478.165.574 

York— 

19.361.715 

4.341.484 

159.442.689 

2.415.198 

4.278.132 

17.296.063,835 

4.8.')<t,2KS 

41.8.')(i,()0S 

17.400,706 

U. 603. .508 

1,7.52,362 

Not  included 

4.118.255 


% 

+  9.7 
+  20.9 
+  35.0 
+  43.9 
+  24.3 
+  17.5 
a 

+  8.4 
+  40.6 
+  18.5 
+  31.5 
+  11.2 

+  2.9 
+  15.4 


+  33.3 


+  14.3 
+  26.8 
+  22.9 
+  25.0 
+  17.7 
+  14.4 
+  2.9 
+  14.2 
+  17.2 
+  69.6 
+  23.0 
In  total 
+  21.8 


+  14.6 


1921. 


3.858.027 

13.242.548 

1.339.357.711 

6.651.729 

4.743.277 

5,251.681 

a 

6,155,108 

20,932,804 

17,060,940 

44,131,289 

26,107.367 

8.013.800 


1,496.106.284 


20.740.458 

4.278.100 

172,064.344 

2.452,766 

3,789.352 

18.573.0:18. .325 

4.657.017 

40.517.897 

19.452.825 


2.092.148 
4.027.634 


18.854,010,866 


1920. 


3.932,5B2 

13.619.619 

1.809.484.715 

13.072.142 

4.310.144 

5. 771. 240 
a 
10,554.049 
24.332,093 
22.004,092 
46.086,459 
30,423.3.50 

9.379.300 


1.992.969.765 


25.070,764 

5.389,900 

189. .505.976 


23.209,720,100 

3,457,898 

53,065,431 

23,703,483 


2.201,393 
4.109.933 


23.516.274.873 


Week  ending  Februarv  3. 


1923. 


660.737 

3,806.386 

389.000.000 

2.682.650 


1.206.613 

a 
1,540.253 
4,783,036 
3,207,000 
11,447.939 
6,415,047 


424.749,661 


4,940.763 

f  1,203, 400 

e40.047.081 

3.018,562 

d978,875 

4.751.601.473 

10.944,219 

4.519,012 

2,338,821 

485,202 


1922. 


,  Inc. or 
Dec. 


677,856 

3,030,454 

316,000,000 

1,945,619 


987,632 

a 
1,578.692 
4.089,911 
3.534.000 
8.509.411 
4.786.885 


% 

—2.5 
+  25.6 
+  23.1 
+  37.9 

+  22.2 

a 

—2.4 
+  16.9 

—9.3 
+  34.5 
+  34.0 


1921. 


921.539 

2.600.000 

302.620.545 

1.889.205 


345.140,460     +23.1 


4,368,270 

1,422,100 

34,264,870 

Not  included 

789,364 

4.340,009,165 


4,817,067,846 


9,198,209 

4,634,498 

2.308,901 

399.075 


4.397.395.052 


1.040.067 

a 
1,277,304 
4.585.444 
4.030.205 
9.700,460 
6,000.000 


1920. 


819:712 

2,970,000 

357,871,017 

3,100,571 


334,664,769 


+  13.2 

—  15.2 

+  16. 9| 

In  total  s 

+  24.0!  

+  9.5  4,547,667,278 


5.000,000 

1.212,000 

36,197,579 


+  19.0 
—2.5 
+  1.3 

+  21.4 


12,889,657 

4,618.044 

2.134.094 

418.073 


1.168,211 

a 
2.104.579 
4,861,013 
4,791.109 
10.738.123 
6,278.393 


394,702.728 


6,000,000 

1,422,200 

39,839,606 


5,313,002,881 


11,214,760 
3,850,000 

'  453"546 


+  9.5  4.610, 136.726|5.375,782,993 
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OLEARINOS—  ( Oonttnuei). 


Clearinos  al — 


Third  Federal  Rfsorve  l)ls 

PipnnrtylvanlB  —  Mtoonn  .... 

Hot  hlclmm 

Clicstcr - 

HnrrlslKirg 

Lnticiistcr 

I.<"l)!in()n 

Xorrlstown . 

PhlliKlolphlii   

HcivdIiiK 
Scriiiilou 

Wllko.-!  r.iirrc 

York       

New  Jersey— Camden 

TrtMit  oil 

llelauiiro  -  WIlraliiRtiin  .    . . 

Total  (14  cHica)    


Poorth  Federal  Reserve  1>I 

Ohio  — Akron 

t'antoii 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Hamilton 

Lima 

Lorain 

Mansfield 

SprlnKfield 

Toledo-. 

Youngs  town 

Pennsylvania — Beaver  County 

Erie 

Franklin 

Grecnsburg 

Pltt.>!burKh 

Kentucky — Lexlnsrton  . . 

West  Virginia — Wheeling 

Total  (IC  cities) 


Klfth  Federal  Reserre  DIs 

West  Virginia — Huntington,. 
Vlrelnla — Newport    News 

Norfolk 

Richmond 

North   Carolina — AshvUle 

Raleigh 

Wilmington _. 

South  Carolina — Charleston. . 

Columbia 

Maryland — -Baltimore 

Frederick 

Hagerstown 

DIst.  of  Columbia — Washlngfn 

Total  (lOcltles)... 


Sixth  Federal  Reserve  DIs 

Tennessee — Chattanooga 

KnoxvUle 

Nashville 

Georgia — Atlanta 

Augusta 

Columbus 

Macon 

Savannah  

Florida — Jacksonville 

Tampa 

Alabama — Blrmlngtiam 

Mobile - 

Montgomery 

Mississippi — Jackson 

Meridian 

Vlcksburg 

Louisiana — New  Orleans 


January. 


1023. 


triet  — IMilInd 

5.s;ts.ioi 
l'>,.Mt;.:t.i) 

5. 120. 7-111 

ly.'.isn.Tir) 

II. ill  8, "'JO 
2.2J:>.0-17 

:j.7s-..2(».': 

2.11H.000.00O 
ll.Ci.'i'l.l^.^ 
•2ti.7«.'">,r>7l 
l-l,St)l,!»7,s 

t!,:ic.!>.i);M 

T)?, 310. 250 
19.077, .'iOS 

a 


2,403,407.335 


strict — Clevcl 

27,00.'">,000 

23.519. IOS 

SOS, 320, 370 

4S2,S4S,i3S 

70,702.SO() 

24,534.407 

3.947,708 

2.6.58.S9S 

1.5.50.1SS 

8.243,483 


21.351,223 
3,268,034 

a 

1.446.245 

c 

088,290.612 

11.918.759 

20.334.845 


1032, 


Inc.  or  I 
Dec. 


"'. 


elphin  - 

3.810,802 

10. 159. 1  St) 

4.212.814 

21.000.780 

9.132.S9I 

2.012.786 

2.839.906 

1.701.000.000 

11.0:!6.8S7 

20,906.924 

I2,:>.'>5.228 

5.014.8ii5 

21.181,333 

15,406,512 

a 

1.840,361.004 


nnd  — 

25.65i,(K)0 

12,395,131 

234.761,091 

344,035.070 

.55,151.400 

18.927.785 

3.269,863 

3,4.')0,364 

1.352.448 

5.197.247 


14.705.013 

2.509.871 

a  I 

1.271.250 

c  I 

499.016.397 

7.29*1.079 

18,043.882 


1-52.0 
f-«2.'i 
■i-28.7 
14.4 
+-03.3 
1-10.4 
-t-33.3 
-F29.0 
-(-32.8 
-(-28.0 
-(-18.4 
f  27.0 
-(-170.0 
-f27.2 
a 

-(-30.0 


-f  5.3 
-(-89.7 
-(-31. 3 
+  40.3 
+  28.4 
+  29.6 
+  20.7 
—22.9 
+  15.1 
+  .58.6 

a 

a 

+  45.2 
+  .30.2 

a 
+  13.8 

c 
+  37.9 
+  63.3 
+  12.7 


1.700.030.938;    1.247.033.891     +36.3 


trict — Rlchm  ond- 


9.339.191 

a 

36.630,129 

247.321.796 

a 

12.397.383 

a 

12.201.54 

11,911,064 

418.647.954 

1.831.124 

3.023.518 

94,226,703 


847..530,409 


trIct  —  Atlant 

28,980.427 

14,059,386 

84,208.758 

240.543.650 

9,572,343 

4,297.707 

6.758.054 

a 

54,428.065 

12,878,000 

139.393,813 

9,690.452 

7.877.503 

4.831.479 

4,010.818 

2.430,897 

264.440.940 


Total  (16citi«a). 


I 


Seventh  Federal  Reserve 

Michigan — .\drian 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson --. 

lAnslng 

Indiana — Fort  Warne 

Gary 

Indianapolis 

South  Beni  

Wisconsin — Milwaukee 

Oshkosh  

Green  Bay 

Iowa — Cedar  Rapids 

Davenport 

Des  Moines 

Iowa  City 

Mason  City 

Sioux  City 

Waterloo 

Illinois — Aurora? 

Bloomington 

Chicago  - 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 


Total  (27  cities) . 


Eighth  Federal  Reserve  D 
Indiana — EvansviUe 

New  .\lbany 

Missouri — St.   Louis 

Springfield 

Kentucky — Louisville 

Owensboro 

Paduoah  

Tennessee — Memphis 

Arkansas — Little  Rock 

lUinoLs — Jacksonville 

Qulncy 

Total  (9citiei»_ _. 


888.302.292 


District— Chi 

1.080,609 

3,960.504 

536,732,973 

8,830,312 

28.647,762 

8.956,900 

11.310,104 

9,473,418 

14,084.271 

93,238.000 

10,717.877 

1.55.638,914 

3.511,210 

5,774.740 

10.940.473 

52.585.288 

45,061,480 

2.831.161 

2,331.705 

26.839,185 

6.611.128 

4,510,208 

6.357.140 

2.797.385.946 

a 

5.418.268 

19,703,031 

7.986,  .00 

11.082,268 


3.885.826.135 


6.651.554 

a  I 

28,425,3271 
173,409,303, 


+  40.4 

a 
+  28.9 
+  42,6 


6.920,654     +79.1 


11.195.492 

8,772,907 

277.328,175 

1,724,056 

2,385,746 

77,278,392 


+  9.0 
+  35.8 
+  51.0 

+6.2 
+  26.7 
+  21.9 


594.091.666     +42.7 


21,882 

12,776, 

73,373 

175,006 

6.926 

3.121 

4.741, 

a 

41. .589, 

10.549, 

84,146, 

7.581 

6.271 

3,724 

2.798 

1.699 

210,465 


868 
425 
032 
770 
395 
766 
280 

366 
007 
475 
333 
771 
853 
110 
088 
509 


666.654,048 


cage — 

984.501 

2.936,389 

377,217,483 

5,916,000 

26,396,342 

5,520,619 

7,313,054 

7,676.684 

9,037,000 

71,399,000 

6,903.178 

117,639,780 

2,761,659 

Not  Included 

8.247.435 

39.440,782 

39,224,704 

2,188,704 

1,863,780 

20,902,291 

5,138,421 

3,331,838 

4,940.3,55 

2,123,139.650 

a 

4,383.779 

16.118,359 

7. 273.583 

9.308,483 


2,927,203.853 


Istrict — St.   Louis — 

12.519,552|  9,716.291 

714,470  523,823 


+  32.4 
+  10.0 

+  14.8 
+  37.5 
+  38.2 
+  37.7 
+  42.5 

a 
+  .30.9 
+2.;. I 

+  65.7 
+  26.5 
+  25.6 
+  29.7 
+  43.3 
+  43.1 
+  25.6 


1021. 


1.125.237 
i:i.V3l.00t 

5.103.835 
19,140.1124 
11.514,02  1 

2,(108,032 

2,964.418 

1.8,52,696.905 

10,962,490 

22,473.455 

10,850,317 

5,687,437 
20,449,2.50 
15.484,887 
a 

1.908.121.315 


31,074.000 

17,124,1)11 

2i!5,036,992 

531.098.811 

61.274,700 

18,248,205 

3,371,956 

4,290,298 

1,661,840 

6,073,887 

a 

a 

22,259.813 

3,320,954 

a 

1,931,970 

c 

719.787,628 

7.309.032 

21.632.837 


1020, 


4,037.196 

8, 019. .523 
16.862,198 
12,925,639 

2,816,301 

4.058.003 

2.175.741,688 

14.118.195 

23.451,314 

13.164,106 

6,737,819 

14,231,008 

15.307.S40 

a 


2.311.530,833 


51.116.000 

20. 771. .308 

.308.019,269 

581,961.420 

64,903.100 

23,227.793 

2„574,670 

5,375.702 

2.104,219 

9,100,916 

a 

a 

25,260,104 

4,090,960 

a 

2,701.141 

c 

698.488.6,39 

21.251.831 

23,292.957 


1.715,477,534 


8,163,824 

a  i 

34,945,376 

203,975,402 

a  I 

4.716.922 

a  I 

14,774.4961 

9.509,841' 

363,741.8071 

2,747,8591 

2,884,0111 

72,844,504 


1,844,270,035 


8,446,825 


.57,555 

330,775 

a 

9,221 
a 

25,498 

20.390 

414,217, 

2,806, 

2,894 

75,506, 


773 
086 

622 

838 
164 
937 
120 
940 
223 


718,304,042 


25,808,871 

13,198,285 

81,760,273 

204,822,875 

9,468,012 

3,241,418 

5,862,791 

a 

50,442,780 

10,130,000 

76,291,525 

8,960,468 

6,867,000 

3,442,054 

3,234,353 

1,739,862 

216,420,402 


947,313,,528 


36,938,617 

16,1.52,173 

118,053,552 

363,868,492; 

28,074,121 

4,311,340 


54, .529, 152 
11,417,128 
88,176,7811 
11,634,182 
12,030,718 
8,036,702 


2,694,617 
352,695,949 


+  33.2 


+  9.8 
+  34.9 
+  42.3 
+  49.3 

+  8.5 
+  62.2 
+  54.7 
+  23.4 
+  55.9 
+  40.8 
+  55.3 
+  32.3 
+  27.1 
in  total 
+  32.7 
+  33.3 
+  14.9 
+  29.4 
+  25.1 
+  28.2 
+  28.7 
+  35.4 
+  28.7 
+  31.8 

a 

+  23.6 
+  22.2 

+  9.8 
+  19.1 


151.851,664 
3,085.271 
6,890,913 

146,137.876 

52,766,410 

1,579,930 

6,437,955 


105,085,233 
3.549,772 
6,392,796 
75,294,371 
56,187,032 
1,104,663 
5,067,415 


-32.7 


+  28.8 
+  35.6 


+  44.5 
—13.1 

+  7.8 
+  54.2 

—6.1 
+  43.0 
+  27.0 


721.690,969 


1,028.960 
2.685,817 

389,430.237 
6,180,304 
23,460,712 
6,677,020 
7,099.000 
8,246.520 
6,349,910 
66,243,000 
7.463,166 

127,307,460 
2,861,927 

9,732,051 


40,101,302 
2,190.136 
2.596.217 

27.119.751 
6.215,765 
3.559.429 
6,171,298 
,413,821.712 
a 
4,969,105 

19,143,506 
8,417,927 

10,888,344 


1,108,613.524 


1,763.2.59 

2,343,245 

467,221,870 

12,319,804 

31,330,731 

8.036.702 

8,315.260 

8.679,104 

4,295.48j 

81,863,000 

7.338,156 

137.568.902 

3.192.429 

11.929,589 


55.173,086 

2.716,223 

4,116,878 

53,578,000 

8,222,916 

3,403,859 

7,785.766 

2.856,731,829 

a 

6,822,897 

24,833,345 

10,603,467 

11,734,338 


3,209.960.576 


18.100,203 
570,202 


108.504.315 
2,542,297 
7,884,064 
74,391,867 
39.373.446' 
1,430.967 
7,070,857; 


351,984,041        262,904.396     +33.9 


I 


259,868.218 


3.831.920,118 


25,065,56« 
702,268 


70,770.762 

6.857.973 

9.883.578 

162,138,246 

58,829,448 
2,668,657 
9,285,000 

355,201,499 


Wttk  ndlnt  Falirumrv  8. 


1023, 


1,142,233 
4,201,389 
1.161,8.50 


3,042,262 


468,000,000 
3,236.385 
5,7.55,374 
3, 685, .508 
1,521,663 


4,349,060 

a 


400.007,220 


c6, 403, 600 

5,195,920 

fil.l99,,52r. 

flOO, 104,078 

14,776,300 


624,938 
1,570.922 


a 

64,708,057 

a 


105.139.557 
•4.180.532 


363,960.836 


d  1,681, 974 


e7,649,754 
49,754,000 


e2,318,977 
96,'5y8',i76 


19,311.005 


177,793,885 


e5, 576, 802 

2,996,478 

17,778,293 

51.635,094 

1,875.414 


1.380.102 
a 
12.611,224 


29,541,802 


1,155,023 


435,406 
56,458.736 


1022. 


Ima.tr 
Dte. 


1»31. 


1030. 


% 


887,101  (-28  K 

2,955,038!  I  42  2 

880.007|  +32.0 

2."ir>V,i39  +'41.6 


429,000,000 

2,250.646 
4,443,271 
3,140.798 
1.1.54,357 

3.057.467 


440.026.767 


6,302.000 

2,744,963 

51,400,259 

76,670,4.32 

13,007,800 


+  0,1 
+  43.4 

I  29 

(-  17.3 
+  31,8 

+  42.3 


003,767 
'  \)S7'.067 


+  10.3 


+  0.2 
+  89.3 
+.19.1 
+  .30.6 
+  13.0 


—30.0 
+  '69.1 


2.420,270     +03.7 


♦104,300,000     +58.2 
4,412,374      — y.3 


263.247,932     +38  3 


1,417.335 


6,633,101 
43,362,811 


2,515,356 
64,"7'6'7',97i 


15,505,194 


134.191,771 


3,562,000 

2,800,587 

16,416.651 

35,756,828 

1,506,050 


925,207 

a 

9,775.338 


16,843,111 


713,184 


426.089 
45,664,577 


181,344,374      134,378,622 


205,865 

847,732 

112,501,746 


6,489,130 


1,941,104 
1,912,474 


18,271,000 

2,107,444 

34.983,427 


2,366,655 
9'.498",726 


e5.076,000 
1.353,645 


1,412,000 
572,131,063 
a 
1,162,167 
4,127,228 
2,347,562 
2,446.000 


781,170,967 


3,820.719 


26,814.508 
633,270 


e23,812,000 

11,183,842 

327.242 

1,265,607 


210,527 

585,480 

84,804,000 


5,728,086 


1,249.303 
1,598,645 


15.183,000 

1,513.568 

30,903.539 


1,967.316 


8.534,814 


4,814.689 
981.643 


+  18.7 

+V5'.3 
+  14.7 


+  56.6 

+  7.0 

+  8.3 

+  44.4 

+  24.6 

+  40'.2 

a 
+  28.0 

+  75'.4 


+  62.0 

+'2.2 


H25.900 
3.7IS.837 
I.1UH.581 

r.e44,oor> 


440,804,630 

2.425,984 
4.500.000 
2.755,080 
1.220,472 


3,424,802 

a 


462,825.287 


6.244,000 

3.181.406 

54..5<i9.204 

104,88:i.l08 

12.995,300 


1,020,863 
1,225',92» 


4,363,448 

a 


147.733,004 
4V86y.»8« 


* 

7.53.892 
1,372,047 
2,400.000 


480.457,422 
2,884,9.50 
4,792,901 
2,755.113 
1,399,298 


2,043,224 


505,7fi8.«47 


10,733,000 

6,031.928 

67.022.472 

119,464,469 

16,010,800 


1.055,161 
r,'38'5'.738 

4.250,300 

a 

149,'74V,436 
5,010',726 


341,079, 23»     281.225.018 


1, 094.626 


7.803,346 
63,007,177 


2,800.000 
81.823.592 


17.389,260 


184,818,001 


5,356.726 

3.214.102 

16.080.737 

41.599.840 

1.943.231 


1.381.514 

a 
8.705.833 


15.187.771 


836.793 


444.578 


+  23.71       48.742.083 


+  35.0      143.493.202 


1,159,205 
489.879.226 
a 
1.019.362, 
3.498,569 
1,646,618 
1.361,794 


656,627,384 


3,684,887 


—2.2 
+  44.8 
+  32.7 

+V3.3 

+'55.4 

+  19.6 

+  '2b".3 
+  39.2 
+  13.2 


+20.3 
+  11.3 


+  5.4 
+  37.9 

+  2V.8 
+  16.8 

a 
+  13.0 
+  18.0 
+  42.6 
+  81.0 


+  19.0 


+  3.7 


156,457 

600,000 

85,310,892 


6,002.126 


1,550,000 

1,861,983 


1,817,300 


12,161,475 
65,592,574 


4,700,000 
00,130.243 

16V4'7¥,07i 


ieu,8.SO,033 


8,698,609 
3,714,018 
24,734,386 
6,648,904 
4,855,974 


11,589,480 
17,3'l5",281 

"779',  820 

534,611 
78,748.236 


157.618,668 


390.000 

612,513 

99,396.729 


13.101,000 

1,400,000 

32,214,895 


2,198,234 
8V86'3",793 


4.684.875 
1.239,689 


1.316.240 
626,208.805 
a 
1.130.552 
4,041.136 
1.962,489 
2,031,168 


22.801.025     +17,1 
426.610;    +48.4 


16,398,007 

7,857,661 

254,307 

1,094,132 


+  45.2 
+  42.3 
+  28.7 
+  15.7 


694,864,333 

3,377,184 
a 


22,478.559 
601.468 


6,745.365 

I'.s'oe'iog 

2,218.010 

i7'.5'6b'.666 

1.500.000 
36.682,618 


2.922,680 
12.903.016 


11.034.057 
2,077,766 

2'.b4V.S83 
623.805,569 
a 
1,609,776 
5,816,502 
2,426,840 
2,676,032 


834,128.154 

4.762,870 

a 


16.993,375 

8.986.996 

326.029 

1.392,782! 


ol 


15.500.000 
1.278.780 

30.24Y,i57 

12,991,118 

584.378 

2,235,036 


67,857,088        52,606,629     +29.0        54,156,398        67.-5S3.339 
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CLEARINGS—  ( Concluded ) . 


Clearings  at — 


Ninth  Federal  Reserve  Dis 

Minnesota — Dulutli 

Minneapolis 

Rocliester 

St.  Paul 

North  Dakota — Fargo 

Grand  Fork8_ 

Mlu 

South  Dakota — Aberdeen 

Sioux  Falls 

Montana — Billings 

Great  Falls 

Helena 

LewLstown 

Total  (13  cities) 

Tenth  Federal  Reserve  Di 

Nebraska — Fremont 

Hastings 

Lincoln  

Dmatia 

'  Kansas — Kansas  City 

Lawrence 

Pittsburgh 

Topeka 

Wichita 

Missouri — Joplln 

Kansas  City 

St.  Joseph _. 

Oklahoma — Lawton 

McAlester 

Muskogee 

Oklahoma  City 

Tulsa 

Colorado — Colorado  Springs.. 

Denver 

Pueblo 

Total  (15  cities) 

Eleventh  Federal  Reserve 

Texas — Austin 

Beaumont 

Dallas 

El  Paso 

Fort  Worth 

Galveston 

Houston 

Port  Arthur 

Texarkana 

Waco 

Wichita  Falls 

Louisiana — Shreveport 

Total  (12  cities) 

Twelfth  Federal  Reserve 

Waslilngton — Beilingham 

Seattle 

Spokane  

Tacoma 

Yakima 

Idaho — Boise 

Oregon- — Eugene 

Portland 

Utah — Ogden 

Salt  Lake  City _ 

Nevada — Reno 

jVrizona — Phoenix 

CalUornla — Bakersfield 

Berkeley 

Fresno 

Long   Beach 

Los  Angeles 

Modesto 

Oakland 

Pasadena 

Riverside 

Saci  amento 

San  Diegj 

San  Francisco 

San  Jose 

Santa  Barbara 

Santa  Rosa 

Stockton 

Total  (26  cities) 

Grand  total  (183  cities) 

Outside  New  York 


January. 


1923. 


trlct  —  Minne 

24.973,417 

337,730,038 

1,838,105 

153,728,021 

8,668,980 

4,390.100 

1,226,213 

5,541,900 

14,172,995 

2.386,962 

3,808,406 

15,913,190 

882,385 


575,260,712 

strict —  Kans 

1,840.8.50 
2,326,  .'46 
18,638.956 
194.556,974 
25.766,575 
a 
a 
16,021,226 
46,551,677 
6,285,000 
628.656.243 
a 
a 
1.753,977 
a 
102,776,520 
36,688,678 
5.007.150 
92.246,474 
3,957.114 


1.183,073,560 

District — Dal 

7,974,698 

6,992,150 

150,681,916 

22.120.297 

51.298.721 

40.125.845 

123,873.312 

2.448.814 

2,480,732 

12,749,135 

9,611,522 

26,968.049 


457,325,791 

District— San 

J, 827 ,000 

1.53,236,609 

49,065,000 

a 

5,209,996 

2.653.522 

1,462.353 

139,703,778 

6,109,000 

67,649,425 

3,151,000 

7,989,609 

5,169,615 

21,392,486 

19,409,030 

33.464,743 

545,134,000 

3,153.045 

68.600.722 

24.094,403 

3,357,083 

28,353,381 

16,988,410 

703,061,000 

11.795.110 

4.043.753 

2,338,278 

10.902.500 


1922. 


apolls 

18,238 

250,614 

1,641 

118,878 

7,007 

5,458 

964 

4,578 

10,316 

2.674 

3,062 

13,144 

1,468 


,483 
024 
,877 
252 
232 
,000 
,846 
,839 
.467 
.122 
470 
589 
546 


436,047,747 

as  City — 

1,710,073 

1.991,791 

13.763.315 

139.883.835 

18.092.949 

a 

a 

12.059,959 

45.331.482 

5.621.000 

574.936,554 


1,633,838 
a 
89,677,060 
28,244.390 

4,007,851 
82,231,100 

3.344.703 


1,022,529,900 


las- 


6,3.37,198 

4,911,325 

112,240.428 

20.527,276 

47,209,192 

38,289,244 

108,000,000 

1,608,383 

1,990,236 

10,241,494 

7,447,734 

18,548.756 


Inc.  or 
Dec. 


% 

+  53.8 
+  34.8 
+  12.0 
+  29.3 
+  23.7 
—19.6 
+  27.1 
+  21.0 
+  37.4 
—  10.7 
+  24.4 
+  21.1 
—39.9 


+  31.9 


+  7.6 
+  16.8 
+  35.4 
+  39.1 
+  42.4 

a 

a 
+  32.9 

+  2.7 
+  11.8 

+  9.3 

a 

a 

+  7.4 

a 
+  14.6 
+  29.9 
+  24.9 
+  12.2 
+  18.3 


1921. 


29,751,392 

295,723,880 

1,689,809 

150,148,121 

8.504.959 

5.273.000 

1.132.914 

6,042,089 

10.119,778 

4.126,910 

6,438,815 

7,530,519 

2,813,460 


377.351,266 

Francisco — • 

1,988.905 

130,295,653 

*47,000,000 

a 

5,739,058 

•2,000,000 

1,018,473 

117,143,216 

6,019,157 

52,974,844 

2,413,000 

Not  included 

•5,000,000 

15,869,258 

12,958,283 

17,055,505 

410,191,000 

3,065,771 

54,595,826 

15,818,891 

2,308,632 

24,055,222 

12,829,360 

581,500,000 

9,212,679 

3,652,202 

1,858,214 

9,287,200 


1,933,045,228     1,545,910,349 


36, 302, 799,. 54529,963,837,474 
16,524,439,946112,667,773,639 


+  15.7 


+  25.8 

+  42.4 

+  34.2 

+  7.8 

+  8.7 

+  4.8 

+  14.7 

+  52.3 

+  24.6 

+  24.5 

+  29.1 

+  45.4 


+  21.2 


+  42.1 
+  17,6 

+  4.4 
a 

—9.8 
+  32.7 
+  43.6 
+  19.3 

+  1.5 

+  27.7 

+  30.6 

in  total 

+  3.4 
+  34.8 
+  49.8 
+  90.2 
+  32.9 

+  2.8 
+  25.8 
+  52.3 
+  41.7 
+  17.9 
+  .32.4 
+  20.9 
+  28.0 
+  27.1 
+  25.8 
+  17.4 


-25.0 


+  21.2 
+  30.4 


.529.295.646 


2,279,814 

2,152,040 

15,831,551 

173,039,391 

21,846,047 


12,740,306 

47,559,177 

5,330,000 

724,389,243 

a 

a 

2,331,536 
a 
109,656,604 

4V2"3'o',256 

90,866,439 

4.380,862 


1,216,672,260 


6,058,807 

5,911,867 

125,940,530 

25,283,465 

b2, 015,716 

38,289,244 

110.264,402 

1,615,978 

2,647,493 

12,384,135 

13,703,2  8 

20.300.873 


1920. 


S 

29.835,161 

207,825.750 

2.080,588 

87,467,-335 

12, .554, 884 
7,20<t,000 
1,689,186 
7,360,278 

18,043,077 
5,116,510 
8.055,900 
9,516.963 
1.968.045 


398.717,677 


3,680,798 

3,545,4.59 

24,551.910 

305.377.690 

4.483.751 

a 

a 

18,212,166 

69,545, .582 

8.620. S40 

1.995.298.076 


3,416,000 
a 

58,752,399 


5,391,614 

159,926,114 

4.042.762 


2,664,845,161 


424,415,788 


1,967,881 
123,787,660 
45,143,096 
a 

5,157,445 

2,127,168 

1,235,498 

112,493,099 

12,662,985 

71,360,201 

3,176,915 

5,256,709 

17.591.834 

15.722.751 

15,747,078 

365,468,000 

3,364,405 

43,317,799 

14,881,711 

2,333,000 

24,315,493 

12,946,987 

606,000.000 

8,174.539 

3,644,157 

1,678,914 

21,797,800 


1,541,353,125 


32,685,296,623 
14,112,258,298 


8,871 

7,930 

194,760 

32,207 

97,724 

35,327, 

134,783 

1,749 

3,849 

18,496, 

25,146 

25,518, 


135 
121 
494 
012 
682 
600 
830 
754 
083 
000 
176 
821 


586,364.708 


175,299,774 
59,479,874 
a 

7,369.511 

10.063,705 

1,343,375 

144,839,116 

11,073,201 

84,811,833 

3,856,352 

5,517,396 

14, .585.384 

23..541.733 

13.5.58.594 

310,283,000 


45,129,035 
9,772,612 
3,135,828 

27,828,-327 

12,660,665 
721,476,045 

10,130,449 


1,701,755,809 


41,259.777,530 
18,050,057,424 


Week  ending  Eebruanj  3- 


1923- 

S 

e4,929,509 
64.700,402 


33,346,342 
1,743,379 


1,178,807 


440,398 
2',937'222 


109,276,059 


336,763 

534,027 

3.885.157 

39.826,657 


1922. 


3,859,952 
55,906,473 


30,264,155 
1,324,720 


906,847 


596,489 
2",5llb^862 


62,987,647 
10.062.111 


131,535,323 


19,637,842 


589,523 

19.026,786 

978,915 


229,400,751 

1,832,762 
33",283',639 


10.800.359 
10,693,731 


95,369,438 


423,130 

512.166 

3,187,854 

33,993,903 


2,161,569 
10,490,473 


124,924,189 
a 


18,126,203 


740,452 

19,522,961 

626,311 


Inc.  or 
Dec. 


+27.7 
+  15.7 

+ro'.2 

+  31.6 


+  30.0 
— 26".2 
+  17".0 


214,709,211 

1,930,845 
25",3'56',897 


8,934,846 
7,808,166 


4,444,412 


61,054,303 


31,896,253 


a 

1,710,435 


27,163,459 
137333^589 


3,374,399 

7,050,852 

116,817,000 


14,174,387 
5,087,586 


5,061,109 


156,800,000 
2.577,512 
1.010,540 


1,988,600 


388,045,721 


8,097,818,711 
3,346,217,238 


3,858,389 


47,889,143 

27',671^466 

a 

1,415,945 


26,772,443 
11,566,764 


3,388,707 

3,984,234 

88,668,000 


11,868,787 
3,626,780 


5,103,070 


126,500,000 

2,690,000 

872,809 


1.743.500 


315,872,385 


7.107,353,694 
2,767,344,529 


+  14.6 


—20.4 

+  4.3 

+  21.9 

+  17.2 


+  38.2 
—4.1 

+V.3 
a 


+  8.3 

— 2b'.4 
—2.5 
+  56.3 


+  6.8 

—5.1 

+  3l"3 

+  20".  9 
+36.9 


+  15.2 


1921. 


5.529,684 
51.288,838 


32,873,117 
1,767,405 


1,229,583 


984,296 
i",8'77',658 


105,550,581 


494,417 

425,641 

3,859,203 

38,129,873 


3,126,523 
10,274,699 


157,590,817 


23,499,213 


823,706 

20.158.507 

875.448 


1920. 


6.129,198 
44.030,523 


19,596,148 
2.044,834 


1,528,136 
1, 383",  569 
2",339",933 


77,052,341 


853,444 

774,802 

5,333,477 

56,468,922 


3,499,974 
14,589,354 

234,048,940 

a 


12,556,228 

1,224'.  883 

22.737,461 

951.307 


259.258.047 

1.248,111 
28",73b",493 


15,086,609 
8,925,963 


+  27-5 

+  1V-3 

a 

+  20.8 

+  l"5 
+  15.3 


—0.4 

+  77.0 
+  31.7 

+  19"  4 
+40.3 

— b".8 

+  24''.0 
—4.2 
+  15.8 

+  14".i 


+  22.8 


+  13.9 
+  20.9 


4,284,885 


58,276,061 


21,455,434 

a 

1,105,105 


26,937,967 
13",3bb'666 


3,554,998 

3,487,866 

77,934,000 


10,396,832 
3,223,322 


5,250,020 


131,000,000 
1,912.866 
1.040.546 


4,618,800 


305,218,356 


353,038,792 
2,300,000 

39",bbb^6b6 


20,040,045 
7,614,957 


5,000.000 


73.955.002 


37,739,975 
1,667,658 


32,060,771 
19',b"5V,886 


4,550,481 

3,515,938 

72,108,000 

10",4bl^682 
2,044,874 

6,547^093 

153',5'9b",8i3 
2,301,195 


5,708,900 


351,288,660 


7,534,340.994  8,763,015,165 
2,986,673, 716j3, 450,012,284 


CANADIAN  CLEARINGS  FOR  JANUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  FEBRUARY  1. 


ClearlriBS  at — 


Canadian — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.   John 

Victoria 

London 

Edmonton 

Regina 

Brandon  

Lcthoridge 

Saskatoon 

Moose  Jaw 

B/antlord 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener.. 

Windsor 

Prinje  Albert 

Moncton 

Kingston 


Total  (29  cities). 


January. 


1923. 


399 

474 

175 

59 

26 

22 

12 

22 

21 

10 

9 

12 

19 

15 

2 

2 

6 

4 

4 

3 

1 

1 

2 

3 

4 

13 

1 

4 

2 


-S 

,761 
,101 
,091 
,704 
.074 
409 
-529 
.790 
,684 
579 
,271 
841 
,296 
274 
,390 
,454 
601 
,947 
261 
,3.57 
873 
322 
937 
218 
180 
730 
455 
186 
.707 


098 
450 
823 
017 
.014 
216 
292 
,381 
4-59 
,005 
,921 
,309 
,743 
886 
134 
,2.55 
,191 
239 
,063 
679 
,956 
896 
,141 
,692 
,026 
458 
503 
,159 
.810 


1922. 


450,128,863 

441,460,191 

173,841,793 

54,150,696 

27,783,821 

22,060.596 

13.748.002 

21,307.146 

21.307,531 

11,516,962 

8,906,373 

13,694,381 

l^,4i6,519 

14,386,809 

2,355,978 

2.536,424 

7,009,4.57 

5,107,264 

4,205,413 

4,021,773 

1,988.033 

1,455,815 

3,085,530 

3,437,293 

4,045,337 

11,480,379 

1,403,690 

3,980,880 

3,247,823 


Inc.  or 
Dec. 


% 

—11.4 
+  7.t 
+  0.7 

+  10-3 
—6.2 
+  19 
— S.9 
+  7.0 
+  1.8 
—8.1 
+  4.1 
—6.2 
+  4. ft 
+  6.2 
+  1.5 
—3.2 
—5.8 
—3.1 
+  1.3 

—16.5 
—5.7 
—9.1 
—4.2 
—0-4 
+  3.3 

+  19.7 
—0.0 
+  5.2 

—16-0 


1,341,165,816'    1,352,110,7721     —0-8 


1921- 


S 

494,702,024 

414,.365,319 

234,762,892 

58,553,665 

.35,298,519 

25,915,954 

17,289,952 

26,290,242 

.33,866,122 

12.929.720 

10.087.103 

15,082.624 

22.179.390 

17.621,105 

3,025,132 

3,023,975 

8,455,627 

6.777,067 

5,816.838 

4.207.983 

2.4.32,749 

2,082,823 

3,888,379 

4.805.860 

3,906,795 

12,685,093 

1,990,653 

4,178,237 


1920- 


614,027,196 

447.974.237 

206.963,731 

64,698,847 

40.971.148 

27.449,109 

21,488.8.59 

29.168.399 

37.038.401 

14,937.167 

11.609.302 

15.978.011 

24.488.025 

lt>,129.119 

3.129.1-39 

3,338.651 

8,773,312 

7,060,899 

5,687,1.52 

3. 982, .5.88 

2,551,285 

2,241,896 

3,862,216 

4,985,900 

5.092,879 

10.819,497 

2,090,030 


1,486,887,342       1,639,137,298 


Week  ending  February  1 . 


1923. 


83.848.383 

83,497,969 

29,373,521 

12,491,767 

4,777,306 

4,427,945 

2,209,623 

4,630,341 

3,801,436 

1,981,301 

1,727,529 

2.364,571 

3,711,238 

3,005,590 

383,330 

464.090 

1.380.242 

852.360 

736.361 

523,944 

415,481 

241,094 

595,930 

568,934 

778,193 

2,269,113 

301,090 

790,649 

586,540 


252,735,877 


1922. 


106,985,505 

100.394.797 

40,365.900 

12,318,542 

7,206,973 

4,552,681 

3,048,454 

4,524,078 

4,494,502 

2,-521,057 

1,978,751 

2.549,782 

3, .535,726 

2,797,803 

467,831 

623,441 

1,363,423 

948,429 

860,551 

822,866 

486,122 

270,974 

730,526 

820,169 

849,923 

2,475,733 

390.317 

775.774 

667,317 


309,887,947 


Inc.  or 
Dec. 


% 
—21.6 

—  16.8 
—27.2 

+  1.4 
—34.3 

—2.7 
—27.5 

+  2.3 
—15.4 
—21-4 
—12.7 

—7.3 

+  5.0 

+  7.4 
—18.1 
—25.6 

+  1.2 
—10.1 

—  14.4 
—36.3 
—14.5 
—11.0 
—18.4 
—30.6 

—8.4 
—8.3 

—22.9 
+  1-9 

—12.1 


-18.4 


1921. 


123.055,980 

103,116,490 

52,907,246 

13,545,577 

9,426,704 

5,856,748 

3,597,759 

6,417,170 

7,223,000 

2.900,284 

2.214.193 

3.051,640 

5,921,214 

4,185.268 

687,772 

785.113 

1.782,808 

1,308,302 

1.213.116 

844.364 

820,509 

432,454 

924,0.55 

1,061,614 

891,439 

4,182,436 

414,302 

1,108,766 


1920. 


143,627,188 

102,156,934 

48,544.050 

15.176.091 

11.026.514 

6,667.438 

4,694,810 

6,282,538 

7,973,625 

3,433,769 

2,876,335 

3,697,396 

4,578,986 

3,770,516 

653,840 

764,289 

1,844,749 

1,448,164 

1,379,302 

1,064,054 

648,279 

473,051 

8.55,608 

1,030,694 

1,078,959 

2.694,293 

422.794 


359,882,383      378,864,266 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     d  Week  ending  Jan.  31.  e  Week  ending  Feb.  1.     f  Week  ending  Feb.  2.     »  Estimated. 
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Treasury  Cash   and   Current   Liabilities. 

Tho  ciish  lioldiiigs  of  tho  (iovorniiu>iit  as  (ho  iUuiis  stood 
Jan.  31  1923  aro  sot  out  in  tho  foUowinji:.  Tho  figiiros  aro 
taken  ontin^Iy  from  tho  (hiily  statoniont  of  Ww  United  Slatos 
Treasury  for  Jan.  31    19153. 

CURRENT  ASSETS  AND  LIABILITIES. 


Assets — •  S 

Gold  coin 310,518.082  50 

Gold  bullion 2,982.397,590  39 


GOLD. 

TAabiUUes —  S 

Gold  ocrlliH.  0Ut8tand'R.     090,313,000  00 
Gold  fund  V.   H.   Honrd 

(Act  of  Dec.  23  '13,  lis 

amended  Juno  21  '17). 2, 202. .520. 174  05 

Gold  reserve 152.970,026  03 

Gold  In  general  fund...     187.104,069  07 


Total 


-.3.292,916,278  95 


Total.. 


...3,292.910.278  95 


ATo/e.— Reserved  aKiilnst  $310, 681. 010  of  U.  S.  notes  and  $1,479,083  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  of  1890  arc  also  secured  by  silver  dollars 
In  the  Treasury. 

SILVER  DOLLARS. 


AsseJs — 
Sliver  dollars. 


386.668,261  00 


Total 386,668.201  00       Total 


LtabUUtcs— 
.Silver  certlfs.  outstand'R 
Trcaa.  notes  of  1890  out. 
Silver  dollars  In  gen.  f'nd 


372,811,081  00 

1,479,083  00 

12,377,497  00 


GENERAL  FUND. 


Assets — 

Gold  (see  above) 

Silver  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  bank  notes 

Subsidiary  silver  coin 

Minor  coin 

Silver  bullion 

Unclassified    (unsorted 

currency,  &c.) 

Depos.  In  K.  R.  banks. . 
Depos.  In  special  deposl- 

tailcs  account  of  sales 

of  Treasury  notes 

Depos.  In  foreign  depos.: 

To  credit  Treas.  U .  S. 

To    credit    of    other 
Government  officers 
Depos.  In  nafl  banks: 

To  credit  Treas.  U.  S. 

To    credit    of    other 
Government  officers 
Depos.   In  Philippine 
Treasury: 

To  credit  Treas.  U.  S. 


187,104 

12.377 

3,297 

2,257 

1,011 

17,354 

12,050 

2,861 

22,491 


C09  67 
,497  00 
796  00 
701  00 
772  00 
327  00 
,973  64 
,703  80 
824  01 


4,633,171  10 
70,980,837  08 


187,640,000  00 

106,733  21 

192,133  92 

6,175,0C8  81 

30,403,802  74 

796,576  05 


Total 562,335,987  03       Total 


LiaMlUles— 
Treasurer's  checks  outst. 
Depos.  of  Govt,  officers: 

P.  O.  Department 

Board  of  trustees. 
Postal  Sav.  System, 
5%  reserve,  law- 
ful money 

Other  deposits 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insolv- 
ent banks _ 

Postmasters,  clerks  of 
courts,      disbursing 

officers,   &c 

Deposits  for: 

Redemption  of — 
Fed.  Reserve  notes 
(5%  fund,  gold). 
F.    R.    bank    notes 
(5%     fund,    law- 
ful money) 

Nat.banknotes(5% 
Id.,  lawful  money) 
Retirement    of    addi- 
tional  circulating 
notes.  Act  of  May 

30  1908 

Exch'ges  of  currency, 
coin,  &c 


386.668,261  00 

S 

12,343,743  57 

24,472,490  67 


8,506,492  80 
203,356  13 


2,094,438  79 
44,282,292  86 

180,461,884  30 

310,796  55 
30,539,658  30 

22,980  00 
6,491,464  98 


307,789,598  95 
Net  balance 254 ,  546 ,388  08 


562,335,987  03 


Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
$790,246,056  87.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  $33,236,629  05. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  lor  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Acts  mentioned  as  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day  was  362,792.070. 

$411,670  in  Federal  Reserve  notes,  5935,772  in  Federal  Reserve  bank  notes  and 
$17,093,391  In  national  bank  notes  are  in  the  Treasury  in  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


Preliminary    Debt    Statement    of    U.    S.    Jan.    31    1923. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Jan.  31  1923,  as  made  up  on  the  basis 
of  the  daily  Treasury  statement,  is  as  follows: 

Bonds— Consols  of  1930 SS99, 724,050  00 

Loan  of  1925 118,489,900  00 

Panama's  of  1916-1936 48,954,180  00 

Panama's  of  1918-1938 25,947,400  00 

Panama's  of  1961.. 49,800,000  00 

Conversion  bonds 28,894,500  00 

Postal  Savings  bonds 11 ,860,200  00 

$883,670,230  00 

First  Liberty  Loan  of  1932-1947 51,951,801,050  00 

Second  Liberty  Loan  of  1927-1942 3,208,430,450  00 

Third  Liberty  Loan  of  1 928 3 ,439 .837 ,750  00 

Fourth  Liberty  Loan  of  1933-1938 6,329,957,850  00 

14,990,027,100  00 

Treasury  bonds  of  1947-1952. 763,915,800  00 

Total  bonds S16,637,613,130  00 

Notes— Victory  Liberty  Loan — 4M%,  maturing  May  20  1923..        843,634,500  00 

Treasury  notes — Series  A,  1924 $311,191,600  00 

Series  B,  1924 390.706,100  00 

Series  A,  1925.. 598.384,200  00 

Series  B,  1925 330,334,800  00 

Series  C,  1925 448,901,150  00 

.  Series  A,  1926 616,769,700  00 

Series  B,  1926 459,039,900  00 

Series  A,  1927 366,741,435  00 

3,522,068,885  00 

Treasury  Certificates— Tax 1,065,394,600  00 

War  Savings  securities,   series  of  1919,   1920 

and  1921  (net  cash  receipts) $95,990,473  97 

Treasury   Savings  securities   (net  redemption 

value  ol  certificates  outstanding) 189,358,114  58 

285,348,588  55 

Total  Interest-bearing  debt $22,354,059,703  55 

Debt  on  which  interest  has  ceased .  *118,558,HS  04 

Non-Interest  bearing  debt 258.544,556  07 

Total  gross  debt $22,731,162,374  66 

♦Includes  5107,370,800,  principal  amount,  of  4>f%  Victory  Notes  called  for 
redemption  Dec.  15  1922  and  $4,679,444  78  net  cash  receipts  for  War  Savings 
Certificates  of  the  series  of  1918  which  matured  Jan.  1  1923. 


TREASURY  MONEY  HOLDINGS.— The  foUowing 
compilation  made  up  from  the  daily  Government  statements, 
shows  the  money  holdings  of  the  Treasury  at  the  beginning 
of  business  on  the  first  of  November  and  December,  1922, 
and  January  and  February,  1923. 


HoUtlngi  <» 

ATos.   I    1022. 

Oec.    1    1022. 

Jan.  1  igas. 

rtb.    1    1923. 

U.  S.  TVeaturg. 

• 

« 

t 

t 

Net  gold  coin  and  bullion. 

351,021,212 

373,838,B.'57 

340.833.072 

310.083.005 

Net  Hllver  coin  and  bullion 

55,11(0.922 

00.270,205 

65,32(».180 

34.H0!»,321 

Net  United  .Statcx  notes 

3, 095, 423 

2,709,917 

3,853,750 

3,297.700 

Net  national  bank  notcH.  . 

2I,405,I'2H 

I9.3H:I,-199 

17,5.',3.57l 

17,3.54,327 

Net  Fed'l  Uoservo  notes 

2,875,I!)H 

2,4(M1,»13 

2,(13(1,000 

2,257.701 

Net  Kcd'l  lies,  bank  notos 

1,072,687 

833.491 

1,190,300 

1,011.772 

Deposit  In  I'cd'l  Land  bks. 

500,000 

Not  subsidiary  silver 

16,831,701 

16,162,103 

12.870.043 

12.050,074 

Minor  coin,  Ac 

10,460,428 

6,240.30-2 

6.867.837 

7,494.036 

Total  cash  In  Treasury. 

471,608,690 

479,605.077 

440.031.366 

410.010,021 

Less  gold  roservo  fund... 

162,070.026 

162,970,026 

162.070.028 

152,070,026 

Cash  balance  In  Treasury. 

318,029,673 

320,016,061 

287.052.320 

•200.040.806 

Dop.  in  spec,  depositories: 

Acct.  eorts.  of  indcbt.. 

287,384,000 

220,933,000 

409.5.57,000 

187,040,000 

Dep.  in  Fod'l  Res.  banks. 

69,207.901 

60,410,445 

34.102.020 

70,980,837 

Dep.  In  national  banks: 

To  credit  Treas.  U.S.. 

8,203,540 

8,5.50,545 

8.409,0.56 

0,175,000 

To  credit  disb.  officers. 

19.355,873 

19,200,691 

22,311.750 

30.103,803 

Ca.sh  In  Philippine  Islands 

1,091,912 

1,286,584 

1.083.017 

790,570 

Deposits  In  foreign  depts. 

394,550 

338,417 

317.080 

298.807 

Not   cash    In   Treasury 

and  in  banks 

694,207,349 

033,347.733 

823.653.781 

.502,335,987 

Deduct  current  liabilities. 

281,921,809 

294.437.453 

285.092.640 

.307,789,.590 

Available  cash  balance. 

412,345,540 

3.38.910.280 

537.861.122 

254.647.388 

•  Includes  Feb.  1 .  §22,49 1 ,824  01  silver  bullion  and  $2,801,763.80  minor cohis.Ao., 
not  Included  In  statement  "Stock  of  Money." 


Government   Revenue  and  Expenditures. 

Through  the  courtesy  of  tho  Secretary  of  tho  Treasury  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  .January  1923 
and  1922,  and  the  seven  months  of  the  fiscal  years  1922-23 
and  1921-22. 

Receipts.                        Jan.  1923.  Jan.  1922.  7  Mos.  1923.  *7  Mos.  1922. 

Ordinary —                                       $  S  $  $        '^ 

Customs 46,345,991  27,251,033  295,270,381  174,259,395 

Internal  revenue: 

Income  and  profits  tax 31,028,924  45,628,860  703,920,865  1,285,044,901 

Miscellaneous  internal  rev.  77,392,921  85,429,053  574,931,639  774,174,656 
Miscellaneous  receipts: 
Proceeds  Govt. -owned  secur.: 
Foreign  obligations: 

Principal 1,107  428,000  998,989  878,500 

Interest 19,360  232,495  115.381,797  13,407,129 

Railroad  securities 6,243,080        85,371,310 

All   others 13,141,141  167,395  43,294.300  25.631,947 

Trust     fund     receipts     (re- 
appropriated  for  investm't)     2,869.941  2,457,072  15,909,468  22,928,676 
Proceeds     sale    of    surplus 

property 10,512,728  8,389,247  46,361,517  50.354,608 

Panama  Canal  tolls,  &c 1,355,855  1,082,892  8,338,693  7,120,423 

Receipts  from  miscel.  sources 

credited  direct  to  approp'ns     2,868,123        40,246,929       

Other  miscellaneous 21,778,904  19,934,706  154,582,137  151,663,486 

Total  ordinary^ 213,558,075  191,000,753  2,084,608,025  2,505,463,810 

Expenditures. 
Ordinary  (Checks  and  warrants  paid,  &c.) — 

General  e.xpenditures 163,931,580  179,392,175  1,166,690,588  1,303,348,397 

Interest  on  public  debt 37,602,398  37,089.231  510,411.289  545,327,289 

Refunds  of  receipts: 

Customs 988,996  1,490,587  22,985,921  17,180,359 

Internal  revenue 13,600,324  2,307,443  63,109.943  18,091,932 

Postal  deficiency 25,000,000        47,201,089  33,115,893 

Panama  Canal 348,174  268,507  1,987,772  2,307.817 

Operations  in  special  accounts: 

Railroads 1,510,215  (z42,950, 185  69.258,677  041,045,095 

War  Finance  Corporation. .al0,748.780  39,345,917  a74, 108,726  58,689,369 

Shipping  Board 3,456,921  5,510,504  29,917,248  85,656,722 

Alien  property  funds 2,404,701  2,335,644  2,594,837  2,552,971 

Grain  Corporation 4,000,000       29,000,000 

Loans  to  railroads 742,000       4,925,587 

Investment  of  trust  funds: 

Govt.  Life  Insurance  Fund.     2.851.943  2,437.037  15,809,919  14,520,404 

Civil  Service  Retirem't  Fund          10,696        9,064,122  283,274 

District  of  Columbia  Teach- 
ers'Retirement  Fund 17,997  20,035  99,549  124,997 

Total  ordinary 241,717,166  231,246,895  1,869,947,816  2,069,154,328 

Public  debt  retirem'ts  charge- 
able agst.  ordinary  receipts: 
Sinkingfund 12,858,050     29,503,100      236,318,800      257.549,800 

Purchases  from  foreign  re- 
payments  45,500  432,400  998,900         16,.579,750 

Received  for  estate  taxes. __     1,923,400       1,950,550  3,753.100        14,267,200 

Purchases  from  franchise  tax 
receipts  (Fed.  Res.  banks).    10,815,300       4,435,000         10,815,300  7,054,000 

Forfeitures,  gifts,  &c 312,200  2,550  328,000  24,550 

Total 25,954,450     36,323,600      252,214,100      295,475,300 

Total  expenditures  chargeable 

against  ordinary  receipts.. 267,671,616  267,570,495  2,122,161,916  2,364,629,628 

*  Receipts  and  expenditures  for  June  reaching  the  Treasury  In  July  are  included. 

a  Excess  of  credits. 

Note. — The  analysis  of  receipts  and  expenditures  for  the  fiscal  year  1923  is  on 
the  same  basis  as  the  budget,  with  necessary  adjustments  to  cover  receipts  credited 
to  appropriations,  including  particularly  proceeds  of  railroad  securities.  The 
analysis  lor  the  fiscal  year  1922  Is  on  the  budget  basis,  without  adjustment.  The 
figures  given  for  operations  in  special  accounts  are  net  figures  and  make  allowance 
for  receipts  and  deposits  credited  to  the  account  concerned. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  JANUARY.— The  American 
Iron  &  Steel  Institute  has  issued  a  statement  showing  the 
production  of  steel  in  January  by  the  leading  companies  in 
the  United  States.  From  this  it  appears  that  the  production 
of  steel  ingots  in  January  1923  by  30  companies,  which  in 
1921  made  87.50%  of  the  total  output  in  that  year,  amounted 
to  3,251,694  tons,  of  which  2,571,491  tons  were  open- 
hearth,  677,486  tons  Bessemer  and  2,717  tons  all  other 
grades.  In  January  1922  the  make  of  steel  ingots  totaled 
1,593,482  tons  and  in  1921  2,201,866  tons.  By  processes 
the  output  was  as  foUows: 

Month  0/ January—                                  1923.  1922.  1921.  1920. 

Open-hearth Gross  tons.2, 571,491  1,260.809  1,589,961  2.241.318 

Bessemer. 677.486  331.851  608.276  714.657 

All  other 2.717  822  3.629  10.687 

Total Gross  tons.3.251.694     1.593,482     2,201,866     2,966.662 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  wTitten  under  date  of 
Jan.  24  1923: 

GOLD. 

The  I^ank  of  Rngland  gold  r;«i>rve  ajrainst  its  note  issue  on  the  17th 
Inst.  Tra.s  £125.fK>1.2.S0.  as  compared  with  £12.5.6.57.635  on  the  previous 
Wednesday. 

The  whole  of  the  gold  on  offer  this  week  was  taken  for  India.  The 
tender  for  India  Council  allotments  ycaterday  was  very  keen,  especiallv 
for  telegraphic  traiit-fers.  which  wore  allotted  at  66rT — Is.  4'yid.  for  de- 
ferred, and  Is.  4  1.5-lf)d.  for  immediate  (above  in  full).  No  allotments 
of  bills  was  made.  The  strength  of  the  Indian  exchange.  nof\vith.standing 
the  heavy  purchases  of  gold  and  silver  for  that  country,  is  worthy  of 
remark. 

At  the  time  of  vvTiting  the  rupee  is  quoted  at  Is.  ,5  3-1 6d.  for  T.T..  the 
highest  quotation  .since  October  1921 . 

Gold  valued  at  $2. .500.000  has  been  received  in  New  York  from  London. 

The  "Times"  correspondent  at  .Johanne.sburg  cabled  the  following 
information  on  the  20th  inst.: 

"The  equipment  of  the  Union  Branch  of  the  Royal  Mint  is  nearing 
completion.  A  variety  of  small  portions  of  machinery  have  not  yet 
arrived,  mainly  owing,  it  is  .said,  to  labor  troubles  in  Great  Britain.  It 
is  expected  that  after  testing  a  start  will  be  made  in  February.  Mean- 
while, .some  of  the  loc:illy  engaged  staff  are  being  trained  in  their  duties, 
and  when  tliLs  is  completed  the  Mint  will  be  able  to  work  to  about  half 
its  capacity.  Minting  on  any  considerable  .scale  will  not.  however,  take 
place  for  at  least  two  months,  and  then  it  will  be  confined  to  silver  and 
bronze  coins.  1'o.s.sibly  a  few  gold  coins  will  be  struck,  but  these  will 
be  in  the  nature  of  curios.  When  gold  return.s  to  parity,  .sovereigns  v.ill 
be  minted,  replacing  the  reserve  of  bank  notes.  There  will  be  no  change 
in  the  denominations  of  the  silver  and  bronze  coins." 

The  advantage  of  gold  being  minted  into  sovereigns  "when  gold  returns 
to  parity"  is.  however,  open  to  argument,  for  it  may  be  that  gold  will 
even  then  be  more  profitably  employed  as  an  export  than  as  a  reserve. 
In  any  case  unless  the  gold  be  required  for  actual  circulation,  it  would 
appeal-  to  be  more  profitable  to  hold  the  metal  uncoined  than  incur  the 
cost  of  coinage,  especially  if,  as  is  extremely  probable,  the  Union  is  not 
likely  to  continue  to  require  gold  as  a  reserve  against  notes  at  the  rate  of 
£40,000.000  a  year.  A  mint  equipped  for  gold  coining  is  an  expensive 
luxury,  unless  the  cjins  minted  are  required  for  use  -vvlthin  the  country 
concerned,  or  acquire  an  international  value,  in  excess  of  their  intrinsic 
worth  as  gold. 

SILVER. 

Owing  to  the  continued  pressure  of  Indian  Bazaar  orders  for  early  ship- 
ment, supplies  of  prompt  silver  remain  scanty.  The  fact  has  imparted  a 
firm  tone  to  the  ca.sh  price.  China  has  sent  orders  to  buy  forward  silver 
and  sometimes  on  the  same  day  orders  to  sell.  The  former  have  pre- 
ponderated. America  has  not  been  a  free  seller:  there  have  been  specu- 
lative sales  when  the  forward  quotation  became  favorable. 

The  main  support  of  the  market  is  the  stringency  for  immediate  delivery, 
this  renders  prediction  as  to  future  movements  injudicious,  though  of  course 
the  fact  does  not  give  solidity  to  the  distant  futiu-e. 

The  "Thnes  of  India"  under  date  of  .Tan.  6  thus  comments  upon  the 
financial  situation  in  India: 

"It  is  highly  anomalous  that  whilst  the  Bank  of  England  rate  is  3%  . 
the  Imperial  Bank's  rate  should  stand  at  7%  with  a  prospect  of  its  rising 
to  8%.  It  is  suggested  that  the  Government  should  take  immediate 
measures  to  stop  a  further  rise  m  the  Bank  rate  in  India,  by  promptly 
amending  the  Currency  Act  so  that  emergency  currency  against  trade 
bills  can  be  issued  to  the  extent  of  say  10  crores.  and  not  limited  to  a  sum 
of  5  crores  as  provided  by  the  Act  at  present,  and  that  such  currency 
should  be  Usued  as  soon  as  the  Bank  rate  reaches  6%.  Such  seasonal 
expan-sion  of  currency  would  be  tunely  and  justified  by  trade  requirements, 
and  would  be  only  temporary,  and  the  notes  would  be  withdrawn  from 
circulation  as  .soon  as  the  trade  pre-ssiu-e  for  money  ceased." 

INDIAN   CURRENCY   RETURNS. 

(In  /.^c^  of  Rupees)—  Dec.  31         Jan.  7      Jan.  15 

Notes  in  circulation 17418         17374  17295 

Sliver  coin  and  bullion  in  India 8660  8614  8536 

Sliver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India . 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5742  5743  5745 

Securities  (BritLsh  Government) 584  585  584 

No  silver  coinage  was  reported  during  the  week  ending  15th  inst. 

The  stock  in  Shanghai  on  the  20th  inst.  consisted  of  about  22.500.000 
ounces  in  sycee.  31,500.000  dollars,  and  800  silver  bars,  as  compared  with 
about  23.400.000  ounces  in  sycee.  31,000.000  dollars,  and  150  silver  bars 
on  the  12lh  Inst. 

The  Shanghai  exchange  Ls  quoted  at  ;5s.  Hd.  the  tael. 

— Bar  Silver  per  Oz.  Std. —  Bar  Gold  per 

Quotaliomi—  Cash.  2  Mas.  Oz.  Fine. 

January  18 32  7-16d.  -.HHd.  89s.     9d- 

January  19. 31 '^d.  3Id.  89s.     6d. 

January20. 32  l-16d.  31  I-16d. 

January  22-. -.     32  3-I6d.  3I)^d.  89s.     3d. 

January23 3294d.  31  5-16d.  89s.     9d. 

January  24 32  n-16d.  31  9-I6d.  89s.     9d. 

Average-- 32.271d.  31.240d.  89s.  7. 2d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each 
ll-16d.  aboTe  tho.se  fixcMl  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  «S:c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.  Mon.        Tucs.        Wed.  Thurs.       Fri. 

Weekending  Feb.  9.  Feb.  3.    Feb.  6.    Feb.  6.    Feb.  7.     Feb.  8.    Feb.  9. 

Silver,  per  oi.-- d    ?0%  Z0^%  .30K         30J^  30 >^  30H 

Gold,  per  fine  ounce 88.5  88.4  88.3  88.3  88.4  88.1 

Consols,  2 H  per  cont«_.. 5GH  58H         56^  56Ji  56Ji 

British.  6  per  cents lOOH  IWH  lOOJi       lOOJi  lOOM       100^ 

British,  4 K  per  cenU 96  96  96  98  96  96 

French  Rentes  (111  PariH)..fr.  57.80  68.10  58.50        58.40  58.55  58.60 

French  War  Ix)an  (in  Parl3)rr.  73.85  74.10  75.20  "1.75.00  75.25  75.80 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  per  07,.  (cts.): 

DomosUc 99H         99^         99>^         99Ji         99K         99H 

ForelBi.-- 83H         84  64H        63X         63H         64 


^0mtrn?rcial  anflI^lscclIanto^lsg^Jewr 

Breadstuffs  figures  brought  from  page  637. — The 
statements  below  are  prepared  by  us  from  figures  collected  bj- 
the  New  York  Produce  E.xehange.  The  receipts  at  Western 
lake  and  ri^  er  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Av<. 

hhls.l96lbs. 

bush.  60  lbs. 

fivsh.  5&lb3. 

bush.  32  lbs. 

bash.4Hlbs. 

bush.56lbs. 

Chicago 

252.000 

391,000 

2.683.000 

1.542.000 

168.000 

263,000 

Minneapolis-. 

2.984.000 

310.000 

602.000 

323,000 

,508.000 

Duluth 

1,382,000 

39.000 

9.000 

647,000 

Milwaukee 

13,000 

62.000 

711.000 

662.666 

175.000 

115.000 

Toledo 

31,000 

91.000 

.'■)8.000 

4,000 

Detroit 

30,000 

42,000 

69.000 

Indianapolis- . 

128.000 

578,000 

268.000 

St.  Louis 

72,6(')6 

755,000 

1.O18.OO0 

856.000 

18.666 

8.666 

Peoria 

45,000 

27,000 

449. OOC 

34S.OO0 

3,000 

39,000 

Kansas  city- - 

899,000 

438,000 

296,000 

Omaha 

261,000 

713.000 

262  .OOC 

St.   Joseph.-. 

160,000 

243.000 

90,000 



Total  wk.  '23 

382.000 

7,110,000 

7.315,000 

6.053.000 

696.000 

1,584,000 

Same  wk.  '22 

439,000 

5,689,000 

16.361.000 

4.613.OO0 

722,000 

274,000 

Same  wk.  '21 

385.000 

5,847,000 

8.071,000 

3.138,000 

464.000 

411,000 

Since  Au?.  1 — 

1922-23 

13,826.000  298.075.000186,918,000137.358,000  25.204.00033.593.000 

1921-22 

11.876.000  231.541,000 

219.012,000124.440,00017.310.00011.921,000 

1920-21 

17,490.000  222.580.000110,077.000118.978.00017.389.000 

9,949.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturdav  Feb.  3  1923  follow: 


Receipts  at — 

Flour. 

Wheal. 

Com. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels.     1 

Bushels. 

Bushels. 

Bushels. 

Bushelt. 

New  York 

131,000 

1.411.000 

358.000 

206.000 

36,000 

393.000 

Portland.  Me- 

46,000 

777.000 

10,000 

162.000 

50,000 

9.000 

Philadelphia.. 

62.000 

898.000 

457,000 

97.000 

1,000 

Baltimore 

23.000 

526,000, 

887,000 

27.000 

1,666 

1.506,000 

Newport  News 

3.000 

1 

New  Orleans  * 

74,000 

215,666 

714,000 

125.666 

Galveston 

516.000 

St.  John.N.B 

'26.666 

330,000 

46,000 

23().666 

r3'2.666 

2V3,666 

Boston 

21,000 

148.000 

2.000 

33,000 

6.000 

Total  wk.  '23 

380,000 

4.821.000 

2,474.000 

886,000 

219.000 

2,147.000 

Since  Jan.1'23 

2,633,000 

31.430,000 

11,723.000 

3,998,000 

1,041.000 

7.933,000 

Week  1922--- 

466,000 

2.886.000 

5,394.000 

647.000 

164.000 

177.000 

Slnce  Jan.1'23 

2,179,000 

19.403.000 

21.126.000 

3,096.000 

786.000 

1,191,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  port* 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  "week 
ending  Saturday,  Feb.  3  1923,  are  shown  in  the    annexed 

statement: 


Exports  from- 


New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

Newport  News 

Mobile 

New  Orleans 

Galveston 

St.  John,  N.  B 


Wheal, 
Bushels. 


Com, 
Bushels. 


1,321,434 

777,0001 

60,000 

673,000 

831,000, 


358,029 
10,000 


107,000 
667,000 


449,000 
104,000 
330.000 


571.000 


46.000 


Total  week  1923..-  4.545.434  1,759.029 
Same  week  1922...  3.449.631  6.514.014 


Flour, 
Barrels. 


221.720 
46.000 


9.000 
1,000 
3.000 
8,000 
15.000 


20,000 


323.720 
241,589 


Oats,  Rye, 

Bushels.   Bushels. 


Barley, 
[Bushels. 


60.492 
162,000 


111,516 
9,000 


2,000 
7.000 


1.098.000 
'2"7'.666 


88.087 
50,000 


.1 


236,000     233.000,132.000 


467,492  1.418.516  270.087 
192.556      446,000  147.200 


BugbMs. 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Week 
and  Since 
.July  1  to — 


.luly  1  to — 
United   Kingdom. 

Continent 

80.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols 
other  Countries.. 


Flour. 


Week 
Feb.  3 
1923. 


Barrels. 
Feb.  3 
131.465 
107.790 
1,000 
22.000 

"6i'.465 


Since 
July  1 
1922. 


Total  1923 '323.720 

Total  1922 241.589 


Barrets. 

July  1 

3.-509,048 

4.007.432 

302,332 

705,800 

2,000 

534,070 


Wheat. 


Week 

Feb.   3 

1923. 


Bushels. 

Feb.  3 

1,528,693 

2,494,741 


522,000 


Since 
July  1 
1922. 


Bushels. 

July  1 

67,739,441 

157,075,460 

145,000 

31,000 

1.815,765 


9,120,6821  4,545,434  228,806,606 
8,496.680'  3.449.631  201.203,436 


Com. 


Week 

Feb.   3 

1923. 


Simtt 
Juty  1 
1922. 


Bushels.      Bushes. 
Feb.  3    I     July  1 
463.334  21.250,211 
1,242,695  38.887.111 

.1         34.000 

43,000'  1.015.700 
10.000,  13.700 
13.500 


1.759,029  61.214,222 
6,514.014  76,865.014 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Feb.  2.  and  since  July  1  1922  and  1921, 
are  shown  in  the  following: 


Wheat. 

Com. 

Exports. 

1922-23. 

1921-22. 

1922-23.                  1921-22. 

Week 
Feb.  2. 

Since 
July  1. 

Sitice 
July  1. 

Week 

Feb.  2. 

Since 
July  1. 

Since 
July  I. 

North  Amer. 
Ruas.  &  Dan. 

.\rKcntlna 

.\ustralla 

India 

oth .  countr's 

Bushels. 
8. .543. 000 

152,000 
5,583,000 
1,136,000 

248.000 

Bushsls. 
304,123.000 

3.911,000 
60,112.000 
19,084,000 

5,692,000 

Bushels. 

282,762,000 

3,000,000 

26,401,000 

58,304,000 

712.000 

Bvshe:s. 
2,388,000 
41,000 
1,100.000 

Bushels. 
65,613,000 

3,717,000 
89.124.000 

4,521,666 

Bushels. 
82,612.000 
10,750.000 
84.787,000 

s.sVo.ooo 

Total 

15,662,000392,922,000 

371,179,000 

3„529,00O 

162.975.000 

186.678.000 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  whioh 
Bhow  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor. 
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Ami.  Bdt.  on 

DevoiU  U 

Ifattonal  Bank  Cireulation 

Secure  Circulatton  for — 

Afloat  on — 

National 

Ftd.  net. 

I.eoal 

Bank  Notes. 

Bank  Notes. 

Bonds. 

Tenders . 

Total. 

t 

t 

t 

S 

t 

Jan.  31  1023.. 

730.329.840 

7.86S.700 

734.. '54 1. 1 73 

20.209.789 

703.7.50.962 

Dec.  3;)  1922.. 

738.257.440 

7.96S.700 

735.281.276 

26.840.812 

762.128.087 

Nov.  30  1922.. 

7;M)  .018.690 

31.468.700 

736.065.305 

25.433.702 

761.499.127 

Oct.    31  1922.. 

737. 660. 690 

4<1.4n8.70() 

734.520.476 

26.168.712 

7<i0.679.187 

Sept.  30  1922.. 

737.501,940 

5<l.708.7OO 

734.465.283 

26,285.914 

760.751.197 

AUK.  31  1922.. 

735,400.690 

67.61 8. 7(K) 

733.023. .525 

26.082.024 

769.705. .540 

June  30  1922.. 

734..'>-16.300 

84.218.700 

732.585.040 

25.616,387 

768.202.027 

May  31  1922.. 

733  .,876. 590 

S7.2I8.7(M) 

730.203.870 

25.690.832 

755.IHI0.702 

April  30  1922.. 

73I.693.6(K) 

98. ,'-.08.700 

729. .526. 135 

25.090.414 

754.622.549 

Mar.  31   1922.. 

7.30.016.940  102.393.700 

727.838.000 

24. 840. .522 

752.679.422 

Feb.  28  1922. 

729.702.240' 110.359.700 

727.405.523 

24..V19.959 

7.52.035.482 

Jan.    31  1922.. 

729.425.710  126.393.700 

724.480.7.58 

25.130.609 

749.611.367 

Doo.  31  1921.. 

728.523.240  126.3'I3.7()0 

724.235.815 

25.9,32.109 

7.50.167.924 

Nov.  30  1921-. 

728.351.240  K39.393.700 

723.023.065 

26.283.132 

749. .307 .097 

Oct.    31  1921.. 

727.612.490  l49.70S.fiOO 

716.304.820 

20,984.017 

74.3.2.88.847 

Sept.  30  1921.. 

727.002.490 

185.768.700 

795.836.355 

27,402,759 

743.239,113 

$3S.348.0(N)  Fcdmil  Uworvo  hank  notes  outslanillnK  Jan.  31  (of  wlikli  §4,038,784 
secnrtvl  bv  UnUwl  .Sliittw  bondn  and  S33.709.2I0  by  lawful  money),  ntialnst  $111.- 
140,400  Jan.  31   1922. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Rosorvo  Bank  nott^s  and  national  bank  notes  on  Jan.  31: 


U.  S.  Bonds  Held  Jan.  SI 

to  Secure — 

Bonits  on  Deposit 
Jan.  31    1923. 

On  Deposit  to 

Secure  Federal 

Heseree  Bank 

Notes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

23,  U.  S.  Consols  of  1930         

S 

5,713.400 

1.768.000 

257.000 

130.300 

% 

5S2. 6.50.200 
83. 1 82  ..300 
48,101.600 
25.395.740 

588.363.000 

4s.  U.  S.  Loanol  1925 

28,  U.  S.  Panama  of  1936. 

3a.  U.  S.  Panama  of  1938.              .   .      . 

84. 950. .300 
48.3.58.600 
25.526.040 

Totals. 

7.868.700 

739.329.840 

747.198.540 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  Jan.  1  and 
Feb.  1,  and  their  increase  or  decrease  during  the  month  of 
January: 

National  Bank  .Votes — Total  Afloat — 

Amount  afloat  Jan.  1   1923 $762,128,087 

Net  Increase  during  January 1,622,875 

Amount  of  bank  notes  afloat  Feb.  1  1923. $763,750,962 

LcQnl  Tender  Notes — 

.Amount  on  deposit  to  redeem  n.atlonal  banks  Jan.  1  1923 S26.S46.S12 

Net  amount  of  bank  notes  issued  in  January 2.362.977 

Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1923 $29,209,789 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks— iV.y. 

Btd 

Ask 

1        Banks 

Bid 

Ask 

Trust  Co.'s 

Bid 

Ask 

America* 

2.2 

228 

Harriman 

360 

370 

NeiD  York 

Amer   Exch.. 

290 

295 

Imp  &  Trad.. 

640 

American 



Battery  Park. 

135 

142 

Irvinj?  fia    k 

Bank  of  N.  Y. 

Bowery* 

440 

. 

Columbia   r 

237 

241 

&  Trust  Co 

448 

455 

BroadwayCen 

135 

Manhattan  *. 

147 

152 

Bankers  Trust 

373 

378 

Bronx  Boro*. 

125 

150 

Mech  &  Met. 

403 

410 

Central  Union 

444 

449 

Bronx  Nat 

150 

Mutual* 

<300 

Commercial.. 

115 

125 

Bryant  Park* 

155 

165 

Nat  American 

135 

145 

Emph-e 

310 

Butch  &  Drov 

130 

138 

National  City 

331 

335 

Equitable  Tr. 

184 

187 

Cent  Mercan. 

210 

225 

New  Neth*.. 

130 

I  arm  L  &  Tr. 

525 

535 

Chase 

338 

343 

Pacific  * 

300 

Fidelity   Inter 

220 

2''M 

Chat  &  Phen. 

254 

259 

Park 

425 

435 

Fulton 

255 

265 

Chelsea  E.\ch* 

00 

100 

Public 

300 

310 

Guaranty  Tr. 

250 

255 

Chemical 

545 

655 

Seaboard    . . . 

330 

Hudson 

/in  J 

2'0 

Coal  &  Iron.. 

214 

224 

Standard  *  .. 

165 

175 

Law  Tit  &  Tr. 

160 

170 

Colonial  * 

350 

State* 

345 

365 

Metropolitan. 

310 

320 

Columbia 

230 

240 

Tradesmen's  * 

200 

Mutual  (West 

Commerce 

297 

a*) 

l23d  Ward*... 

270 

300 

Chester)  ... 

120 

130 

Com'nwealth* 

250 

2/0 

^United  States* 

163 

N  Y  Trust... 

345 

350 

Continental.. 

135 

;Wash'n  Hts*. 

2ir. 

Title  Gu  &  Tr 

349 

354 

Corn  Exch 

4'2 

437 

lYorkville*.. 

600 

850 

U  S  Mtg  &  Tr 

312 

322 

Cosmop'tan*. 

90 

United   States 

1215 

1235 

East  River...    190 

200 

Firth  Avenue*  lOvMi 

Brooklyn 

FUth 212 

222 

Coney  Island* 

155 

165 

First 1195 

1215 

First 

320 

355 

Brooklyn 

Garfield 

255 

Mechanics'  *. 

130 

140 

Brooklyn   Tr. 

470 

490 

Gotham 

185 

195 

iMontauk  * 

150 

Kings  County 

800 



Greenwich*.. 

280 

jNassau 

225 

240 

Manufacturer 

260 

Hanover GSO 

... 

People's 

160 

... 

People's 

365 

*  Banics  marked  with  (*)  are  State  banlts. 
rights,     r  Ex-100%  stock  dividend. 


t  New  stock,    z  Ex-dlvldend.     i/  Ex- 


New  York  City  Realty  and  Surety  Companies. 

AU  prices  dollars  per  share. 


Bid 

Ask 

Bid 

Ask  liRealty  Assoc 

Bid 

Ask 

Alliance  R'lty     94 

99 

Lawyers  Mtge 

158 

164 

(Brooklyn). 

168 

174 

Amer  Surety.      87 

89 

Mtge  Bond.. 

lit 

120 

U  S  Casualty. 

»110 

Bond  &  M  G.    280 

290 

Nat   Surety.. 

152 

155 

U  S  Title  Guar 

115 

122 

City  Investing     65 

68 

N  Y  Title  & 

Westchester 

Preferred  . .  1     92 

98 

Mortgage.. 

170 

176 

Title  &  Tr.- 



t  New  stock 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price 

35  U.S.  Life  Ins..  $30  each.. .$11  per  sh 


,  $30  each 

244  National  Ramie  Co S500  lot 

747  American  Cities  Co..  pref $25  lot 

100  Coplay  Cement,  pref \1S2,500 

1,980  Coplay  Cem.  Mfg. .  com. .  J  lot 
2.000  Swiss-Am.  Embroid..  com. $500  lot 

5.100  Klrby    Petroleum 2,5c.  per  sh. 

25  Asbestos  Corp..  pref $87.50  persh. 

201  Electric  Weighing  Co.,  prel 1  $40 

9  Electric  Weighing  Co.,  com J     lot 

15  Texas  &  Pac.  Land  Trust. S302  per  sh. 
300  Pacific  Devel.,  no  par.87Hc.  per  sh. 
340  Tex-Ken  Oil..  $5  each. ..66c.  per  sh. 
1.000  Copper  Canyon  M in.,  Sleach 

40c.  per  sh. 
3.400  U.  S.  Steamship.  $10  ea.$6  per  .sh. 


Bonds.  Prlc€. 

$12,000  Florida  Coast  Line  Canal  & 
Transp'n  Co.  6s.  Series  A $500  lot 

$60,000  Florida  Coast  Line  Canal  & 
Transp'n  Co.  63,  Series  "A". $2. 000  lot 

$33,000  Florida  Coast  Line  Canal  & 
Transp'n  Co.  6s.  Series  "A". $1,000  lot 

$30,000  Florida  Coast  Line  Canal  & 
Transp'n  Co.  6s.  Series  "A". SI, 000  lot 

$28,000  Florida  Coast  Line  Canal  & 
Transp'n  Co.  6s.  Series  "A"_S1,000  lot 

$436,000  Florida  Coast  Line  Canal 
&  Transp'n  Co.  1st  M.  5%  20- 
Year  bonds $100, 000  lot 

$34,000  M.  K.  &  T.  RR.  (St.  Louls 
Div.)  4s.  2001.  ctls.  of  deposit.. 50 H  To 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  Price.    Shares.     Storks 


H  Union  Cotton  Mfu.  (;o 00 

1  3  AcuHhiict  M IllM m% 

10  Mans   (dUoM  Mlllii,  ox-div 170 

',  Wlillnuiii   MIllH 81 

15  rlKlit«li   H.  Worsted  (;o.,  Ut  pf.     3^ 
10  IpNwlrli   MlllM.  prof  ..      97  A  dIv. 

205  rlk'htH  U  .  M.  WorHtwl  Co.,  iHt  pt.     3(.; 

25  U  ainsulta  M  Ills. .104 

50  rlwhiH  tl.  S   Wormed.  l8t  pref. ..     ;i% 
1 .000  riKhtH  U  .  .S.  Worsted,  com. . .      .02 
10  Norwich  A  WoncHtcr  UK.,  prof .   99 
20  l.awrciKc  (;as  ( 'o   .  .    .        IlO'j 

3  New  li(slf()rd  (ia.stt  Kdlson  I,t.Col93H 

2  CiinviTW"  Kiibbcr  Shoe  Co.,  pref.   86 

50  C.  II.  Wills,  pref $1 

15  riKliis  tjiilniy  Market  Cols  Stor- 
age &  Warehouse,  com 5  7-lfl 

15  Flsk  Rubber  <  o, .  Ist  pref 72 

Wy  Messrs.  R.  L.  Day  &  Co 


Prict 
It  Maldrrn  A  Melromt  CaA  I/OCht  (Ut.Hn 
I  CoriviTHc  UuIiImt  HIkx..  iirel      .        86  K 
12  AmiTlcaii  MfK Co  ,  pri-f   .  H6H 

3  HprliiKfli'l'l  (iiiH  l.lKlil  ('-(>        ...      188 
414  rlKht«    Unlni'v     Markrl.    (Joirt 

Slonige  h  VViirrlioiwc,  ooiii.fi  7  IO-&H 
0  New  York  Kiillwayii  <  o  .    . 

» 1 00  N .  Y .  Uys .  <  ■«. . .  bond  Hcrlp. . . 

$170.00  NY.  Kys..  lK)iid  wrip 

$18.20  N.  V.  Uys.HKxk  wrlp 

40  Clilcaco  (;t  lilt  l<«,  (Kim 

$400  CliliuKO  nill.,  5'>,    friir    HCrlp. 

59  ( 'anaila  (  <>piht  '  'orp.,  I.UI 

$59  Canada  CopixT.  fr:w,   wrlp 

$55.99  (nn.  Cop.  frac.  warr.,  0% 
$100  Can.  Co|)  full  w.-irratit  «7„... 
$44.25  Can.  <:op.  frac.  warr.  0%.. 


110 
lot 


Boston: 


Shares.     Stocks.  Price 

1 2  Soulc  M  Ills 200 1 i 

75  riKlilH  V .  ^.  Worsted  Co.,  com. .      3  '<i 

2Thorndlki'  Co,  i)ar  $1,000 1025 

.50  Ipswich  Mills,  com 55 

67  rights  Ludlow  Mfg.  Aasoclatca..     6H 

' i  Lockwood  (;o 025i 

82  rli;hls  U.  S.  Worsted  Co..  Ist  pf.  Z\i 
17  riKhts  U.  S.  Worsted  ('o..  Ist  pf.  3^5 
500  rights  U.  S.  Worsted  Co.,  com.      3c. 

199  Investors  Realty  Co \$3,294.65 

124  Somervllle  Amiis't,  par  $10/  lot 

2  Douglas  Shoe,  pref ....  MVi 

70  Textile  Building  Trust,  pref 92  H 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Slocks.  Price .  \  Shares .     Stocks. 


Shares.     Storks.  Prict. 

100  UosUjn  Wluirf  Co .107 

4.50  InUTnat.  I'rixiucts,  com 2 

50  Textile  HulldliiK  TruBt,  pref 85 

,500  Moa  May  Iron  Co... $5,000  lot 

49  rlghtfl  (iulncy  Mkt.  C;oId  Storage 

A   WarehoiLW:  Co 5H 

10  Iloyt  Shoe  Co. .  pref 85 

118  rights  U.K.  Worslodt:©..  Istpf.     4 
150      do     Com.  (when  as  ir  issued)   15 

.50        do      Istpref 66)4 

30  rights  U.  H.  Worsted  Co.,  com..      3c. 
6I4riglilfl  Quincy   Mkt..  C.  8.  A 

W.     M.     Co 5H-6-16 


4  John  B.  Stetson,  com.,  no  par 102H 

4  John  IJ.  Stetson,  pref..  par  $25 36 

12  Waterbur>'  Foundry  c;o..  (;onn.l50 

1.50  ."Mcwton  Coal  Co..  Ist  pref 35K 

20  Corn  Exchange  Nat.  Hank 425'^ 

34  Real  Estate  Trust,  com 101  'A 

10  Centennial  National  Bank 383 

13  Philadelphia  National  Bank 397 

18  Hank  of  North  America. 310 

j.<j  Right   to   subscribe   to  Central 

.National  Bank 422 

10  Penn  National  Bank.. 401 

6  Franklin  National  Bank 580 

2-3  warrant  Franklin  Nat'l  Hank.  .605 
1-3  wan-ant  Franklin  Nat'l  Bank.. 585 

11  First  National  Bank.  Phila 250 

10  Southwestern  National  Bank 140 

50  rights  to  subscribe  to  First  Nat'l 

B.ank  of  Darby.  Pa ..100 

10  Fidelity  Trust  Co 526  Ji 

5  Aldine  Trust  Co ...233 

15  Commercial  Trust  Co 386 

1  Philadelphia  Trust  Co 050 

7  Franklin  Securities  Corp 107 K 

2-3  Real  Estate  Title  Ins.  A  Trust-450 

1  Peoples  Trust  Co.,  par  $50 71 H 

8  Republic  Trust  Co. ,  par  S50 83 

66  Phila.  Co.  for  Guar.  Mortgages.  190 
10  Market  Street  Title  &  Trust 305 


Price. 
25  Guarantee  Trust  A  Safe  Deposit. 145 

1  Northern  Trust  Co 604H 

27  raizabeth  A  Trenton  RR.,  com.  25>i 
6  Elizabeth  A  Trenton  RR..  pref..   34M 

10  L.  H.  Gilmer  Co..  com 6 

14  Victory  In.suranceCo.,  par  $.50.-100 
10  John  B.  Sletton.  com.,  no  par.. 102 )i 
48  Peoples  National  Fire  Ins.  Co..  24 

.50  ICast  Pennsylvania  RR 57 

100  Camden  Fire  Ins.  Assn..  par  $5.  \l>/i 

20  Fire  As.sn.  of  Phila,.  par  $.50 329Ji 

5  Fire  A«,sn.  of  Phila.,  par  $50 329H 

10  Automobile  Finance,  par  $10 3 

12  Lehigh  Coal  A  Navigation 73H 

20  Mine  IIIU  &  Schuylkill  llav.  RR.  62H 
12  Horn  A  Hardart  Baking,  Phila.. 375 
8  Penn.  Warehouse  A  Safe  Dep.  Co. 100 
10  Rivcrton  &  Palmyra  Water  Co. .  101 H 
10  Ruscomb  Realty  Co..  par  $50..  50 
3  Phila.  Life  Insur.  Co..  par  $10..-  10 

Boruls. 
$1 .000  Canadian  Nat.  Ry.  7s.  1935. 108H 
S5.000  Columbus  Newark  A  Zanes- 

vlUe  Klec.  Ry.  5s,  1924 2Ji 

Sl.fiOO  City  of  Phila.  4s,  1938 lOOH 

S4.000  Amer.  Slate  Co.  53,  1925...  70 
$100  Temple  University  5s,  1926...  90 
$1,500   Springfield   Consol.    Water 

Co.  5s.   1958 77 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 
Jan.  30 — The  City  National  Bank  of  Boston,  Mass $200,000 

Correspondent,   J.   AValdo   Pond,   8   Pleasant   St..    Dorchester, 
Boston,  IVIass. 
J.m.   30 — The   Northern   New   York   National   Bank   of  Tupper 

Lake,  N.  Y 50,000 

C'orrespondent.  Elmer  H.  LeBoeuf.  Tupper  Lake.  Faust  P.CN.Y. 
Jan.  31 — The  First  National  Bank  of  Riverside.  Ill 50.000 

Correspondent.  Joseph  HarrinKton.   Riverside.  111. 
Jan.  31 — The  Colonial  National  Bank  of  Boston.  Mass 200.000 

Correspondent.  John  F.  Masters.  108  AV'ater  St.,  Boston.  Mass. 
Feb.  2 — The  National  Bank  of  l>ark  Kidge.  Park  Ridse.  Ill 50,000 

Correspondent.  H.  L.  Blim.  fiOO  Clifton  Ave..  Park  Ridge,  111. 
Feb.  3— The  Bayonne  National  Bank.  Bayonne.  N.  J 200.000 

Correspondent.  Eugene  Newkirk.  229  Broadway.  Bayonne,  N.  J. 

APPLICATIONS  TO   ORGANIZE   APPROVED. 
Jan.  30 — ^The  Hancock  N.atioiial  Bank  of  Sparta,  Ga 25,000 

Correspondent.   H.  F.  Conniff.  Sparta,  Ga. 
Jan.  30 — The  Eastland  National  Bank.  Eastland,  Tex 50,000 

Correspondent.  W.  T.  Scott  Kretz.  Eastland.  Tex. 
Feb.  2 — The  Camp  Hill  National  Bank.  Camp  HUl.  Pa 50,000 

Correspondent.  Chris.   A.   Hibler,  Camp  Mill.  Pa. 
Feb.  3 — The  Flatbush  National  Bank  of  Brooldj'n  in  New  York, 

N.  Y 200.000 

Correspondent.  Jerome  Thralls.  .52  Wall  St..  New  York.  N.  Y. 
Feb.  .3 — The  Columbus  National  Bank.  Columbus.  O 500,000 

Correspondent.  .1.  Gordon  Parish.  463  N.  High  St.,  Columbus,  O. 

APPLICATIONS  TO  CONVERT   RECEIVED. 
Jan.  31 — The  Brick  Church  National  Bank  of  Orange.  N.  J $100,000 

Conversion  of  the  Trust  Co.  of  Orange.  N.  J. 
Feb.  2 — The  Fu-st  National  Bank  of  Cokato.  Minn 30,000 

Conversion  of  the  Citizens  State  Banlt  of  Colcato. 
Feb.  3 — The  Security  National  Bank  of  Stigler.  Olda 30,000 

Conversion  of  the  First  State  Bank  of  Stigler.  Okla. 

APPLICATION  TO  CONVERT  APPROVED. 

Jan.  30 — The  American  National  Bank  of  Gillespie.  Ill -$.50,000 

Conversion  of  the  Gillespie  Trust  &.  Savings  Bank,  Gillespie,  111. 
CH.\RTERS  ISSUED. 

Jan.  29 — 12307 — Fir.st  National  Bank  in  Quanah,  Tex $100,000 

Conversion  of  the  First  Guaranty  State  Bank  of  Quanah. 
President.  E.  B.  Caskey;  Cashier.  AY.  C.  Howard. 

Jan.  29 — 12.308 — The  Security  National  Bank  of  Quanah.  Tex 50,000 

Conversion  of  the  Securit.v  State  Bank  of  Quanali.  Tex. 
President.  A.  P.  Pierce:  Ca.shier.  Claude  llolcorab. 

Jan.  30—12309 — The  First  National  Bankof  Taft.  Tex 50,000 

President.  Joseph  F.  Green;  Cashier.  Raymond  Mullen. 

Jan.  30 — 12310 — The  First  National  Bank  of  Castle.  Okla 25.000 

Conversion  of  the  Castle  State  Bank.  Castle.  Okla. 
President.  A.  J.  Martin;  Cashier.  E.  L.  Elliott. 

Feb.  1 — 12311 — The  Fu-st  National  Bank  of  Ferrum.  Va 25.000 

Conversion  of  the  Bank  of  Ferrum.  Va. 

President.  B.  M.  Beclcham;  Cashier.  W.  B.  Thomp.son. 

Feb.  3 — 12312— The  State  National  Bank  of  Paden.  Okla 25,000 

Conversion  of  the  State  Bank  of  Paden,  Okla. 

President.  A.  J.  Martin;  Cashier.  A.  R.  Novotny. 

Feb.  3 — 12313— The  South  Side  National  Bank  of  Buffalo.  N.  Y..  300.000 
Conversion  of  the  South  Side  Bank  of  Buffalo.  N.  Y. 
President,  E.  A.  Duerr;  Cashier.  Howard  Sullivan. 
VOLUNT.VRY  LIQUIDATIONS. 

Jan.  29 — 10099— The  First  National  Bank  of  Burbank.  Calif $50,008 

Effective  Jan.  20  1923.  Liq.  Committee:  Board  of  directors 
First  National  Bank  of  Burbank.  Calif.  Absorbed  by  Secur- 
ity Trust  &  Savings  Bank  of  Los  .Angeles.  Calif.  ^^ 
Jan.  31 — 11273 — The  First  National  Bank  of  Montebello.  Calif. .  50.00C 
Effective  Jan.  20  1923.  Liq.  Committee:  Board  of  directors 
First  National  Bank  of  Montebello.  Succeeded  by  Security 
State  Bank  of  Montebello.  Calif. 
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Feb.  2 — 11726 — Peoples  National  Bank  in  Bellefontaine.  O 100,000 

Effective  close  of  business  Feb.  1  1923.  Absorbed  by  the 
Peoples-Commercial  Bank  of  BeUefonta:ine.  Liq.  Agents: 
Peoples-Commercial  Bank  of  Bellefontaine,  O. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  di\'idends  announced  this  week  are: 


Name  of  Company. 

Railroads   (Steam). 

Chestnut  Hill  RR.  (quar.) __. 

Gin.  N.  O.  &  Te.xas  Pac.  pref.  (auar.)._ 

New  Orleans  Texas  &  Mexico  (quar.) 

Phila.  Germantown  &  Norristown  (qu.)- 

Southern  Pacillc  Co.  (quar.). 

Union  Pacilic,  common  (quar.) 

Preferred 

Public  Utilities. 

American  Railways,  prct.  (In  pref.  stock) 

Brooklyn  City  RR.  (quar.) 

Central  Arkansas  Ry .  &  Light,  prel.(qu.) 
Central  Arizona  Light  &  Pow.,  com.(qu.) 

Preferred    (quar.) 

Deti  oit  Edison  (quar .) 

Fairraount  Park  &  Haddington 

Federal  Light  &  Traction,  pref.  (quar.)_. 
Middle  West  Utilities,  preJ.  (quar.) 

Prior  lien  stock  (quar.) 

Newport  News  &  Hampton  Ry.,  Gas  & 

Electric,  prel.  (quar.) 

Miscellaneous. 
American  Beet  Sugar,  preferred  (quar.). 
American  Art  Works,  com.  &  pref.  (qu.) 
American  Locomotive,  com.  (quar.) 

Preferred    (quar .) 

Bethlehem  Steel,  7%  non  cum.  pt.  (qu.) 

Seven  per  cent  non  cum  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Brill  (J.  G.)  Co.,  common  (quar.) 

Cabot  Manufacturing  (quar.) 

California  Petroleum,  com.  (quar.) 

Preferred    (quar.) 

Chili  Copper     o 

Continental  Oil  (quar.) 

Crescent  Pipe  Line  (quar.) 

Deere  &  Co.,  preferred  (quar.) 

Detroit  Brass  &  Malleable  Wks.  (mthly .) 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Famous  Players  Can.  Corp.,  pref.  (quar.) 
Galena-Signal  Oil,  common  (quar.) 

Referred    (quar.) 

Greenfield  Tap  &  Die,  pref.  (quar.) 

Guantanamo  Sugar,  preferred  (quar.)._ 

Hartman  Corporation  (quar .) 

HoIIIngei  Consolidated  Gold  Mines 

Homestake  Mining  (monthly) 

Imperial  Oil,  Ltd.  (quar.).. 

Extra 

Ingersoll  Rand  Co.,  com.  (quar.) 

Internat.  Educational  Publishing,  pref. _ 
Jefferson  &  Clearfield  Coal  &  Iron,  com. 

Preferred 

Lanston  Monotype  Machine  (quar.) 

Ludlow  Manufacturing  Associates  (qu.) 
Mahoning  Investment  (quar.) 

Extra 

Manhattan  Shirt,  common  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

Michigan  Drop  Forge  (monthly) 

Niles  Bement  Pond,  preferred  (quar.).. 

Nyanza  Mills  (quar.).. 

Osceola  Consolidated  Mining 

Packard  Motor  Car,  preferred  (quar.).. 

Phoenix  Hosiery  (quar .) 

Piggly  Wlcgly  stores,  com,  A  (quar.)... 

Pratt  &  Whitney  Co.,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) __ 

Quissett  Mill,  common  (quar.) 

Reynolds  Spring,  pref.  A.  &  B  (quar.).. 

St.  Mary's  Mineral  Land 

Sharp  Manufacturing,  com.  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio),  com.  (quar.) 

TImken  Roller  Bearing  (quar.) 

Truscon  Steel,  preferred  (quar.) . 

U.  S.  Cast  Iron,  Pipe  &  Fdy.,  pref.  (qu.) 

Preferred    (quar.) 

Preferred    (quar.) 

Welch  Grape  Juice  Co.,  oref.  (quar.) 


Per 
Cent. 


*75c 

*$1.50 
IK 
2H 
2 


19U 
20c. 

2 
2 

*2 
SI. 50 

I'A 

Hi 

*1H 


I'A 
IK 
IM 
IH 
IH 
IJi 
IH 

SI. 25 
IK 
IH 
IH 

62 '4c 

*50c. 

*37Kc 

*75c. 
*H 

SI. 25 
75c. 
IK 

*2 

*1 

*2 

*2 
2 

*1% 
1 
50c. 

*75o. 
*S1 

*2 
50o. 
1 

2K 
IK 
*S2 
1.50 
50c. 
75c. 

*1« 
*25c. 
IK 
I 
*S1 

*ljf 
13i 
*$I 
IK 

*2K 

*IK 
2 

*1H 
*S3 
*S1 
*62Kc 

*35c. 

S2.50 

*75c. 

*1H 
IK 
IK 
IK 
1'4 


When 
Payable. 


Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 


Feb. 
Mar. 
Mar. 
Feb. 
Feb. 
Apr. 
Feb. 
Mar. 
Mar. 
Mar. 

Apr. 


Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

July 

Oct. 

Jan2 

Mar. 

Feb. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Feb. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

May 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Apr. 

May 

Feb. 

Apr. 

Mar. 

Feb. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

June 

Sept. 

Dec. 

Feb. 


Books  Closed. 
Days  Inclusive'. 


*Feb.  21 

♦Holders  o 

♦Holders  o 

*Feb.  21 

Holders  o 

Holders  o 

Holders  o 


Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Jan.  26 
Holders 
Holders 

♦Holders 


Holders  o: 


Holders  o 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Feb.  22 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holdeis 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Feb.  13 

♦Feb.   13 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 


to  Mar.  4 
rec.  Feb.  15 
rec.  Feb.  19 
to  Mar.  4 
rec.  Feb.  28a 
rec.  Mar.  1 
rec.  Mar.    1 


rec 

rec 

rec 

rec 

rec 

rec 

to 

rec 

rec 

rec 


Feb.  13a 
Feb.  15a 
Feb.  15o 
Jan.  31 
Jan.  31 
Mar.  20 
Teb.  5 
Feb.  15a 
Feb.  15 
Feb.  28 


rec.  Mar.  15a 


rec.  Mar.  10 


rec, 
rec, 
free, 
rec, 
rec, 
rec 
to 
rec, 
rec 
rec 
rec 
rec 
reo 
rec 
reo 
rec 
rec 
rec 
rec 
rec, 
rec, 
rec 
rec, 
rec, 
rec, 
rec, 
to 
to 
rec 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec, 
rec 
rec, 
rec. 
rec, 
rec. 
rec, 
rec, 
rec, 
reo, 
rec, 
rec. 


Mar.  13 
Mar.  13 
Mar.  13a 
June  15a 
Sept.  15a 
Dec.  15a 
Feb.  28 
Feb.     la 
Feb.  20a 
Mar.  20a 
Feb.  28 
Feb.  23 
Feb.  20 
Feb.   15 
Feb.  26 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.   10 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15a 
Feb.   16 
Feb.     9 
Feb.  20 
Mar.    1 
Mar.    1 
Feb.  18 
Mar.    1 
Feb.  13a 
Feb.   13a 
Feb.  17a 
Feb.     7 
Feb.  23 
Feb.  23 
Feb.   16 
Mar.  15 
Feb.  25 
Feb.     8a 
Feb.     la 
Feb.   13 
Feb.  28 
Feb.   19 
Feb.  20 
Feb.     8a 
Apr.     2 
May     1 
Feb.     5 
Mar.  19 
Feb.     6 
Feb.     6 
Feb.   16 
Feb.  23 
Feb.  23 
Mar.    5 
Feb.  18 
June     la 
Sept.    la 
Dec.     la 
Feb.  20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  GreM  Souther,  pref 

Atch.  Topeka  &  Santa  Je.  com.  (quar.). 

BBlilmorc  A-  '/lilo,  preferred 

Bellefonte   Central. 

Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred  

Central  RR.  of  N.  J.  (quar.) 

Chic.  iSi .  H.  Minn.  &  Omaha,  common.. 

Prcforrf'fl  .    

Cleveland  &  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Cilpple  Creek  Central,  preferred 

Cul3a  RR.,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Green  Bay  A;  Western 

Illinois  Central,  com.  (quar.) 

Pref  errc<l 

Louisville  &.  Na.shvllle 

Norfolk  &  Western,  com.  (quar.) 

Adj.  pref.  (quar.) 

Oswego  <t  Syracuse 

Pennsylvania  RR.  (quar.) 

Peoria  &  Bureau  Valley 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  first  preferred(quar.) 
Rich.  Fred.&  Potomac,  corn  «■■  guar  si k 


Per 

When 

Cent. 

Payable. 

3K 

Feb.  16 

IK 

Mar.    1 

2 

\l:ir.     1 

60c. 

Feb.  15 

2 

Feb.  15 

3 

Feb.  15 

2 

Feb.  15 

2K 

Feb.  20 

3'i 

Keb.  20 

87  K 

Mar.    1 

50c. 

Mar.     1 

1 

Mar.    1 

3 

Fob.   15 

2K 

Mar.  20 

5 

Feb.  10 

I5i 

Mar.    1 

3 

Mar.    1 

3K 

Feb.  10 

IJi 

Mar.  19 

SI 

Feb.  19 

4^ 

Feb.  20 

75c. 

Feb.  28 

3K 

Feb.  10 

IK 

Feb.  28 

60c. 

Mar.    8 

ilOO 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
lloldcr.s 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  25 
Holders 
Holders 
♦llDlders 


of  rec. 
ot  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
ol  rec. 
of  rec 


Jan.  19 
Jan.  26j 
,l;i,il  I3'l 
Feb.  15 
Feb.  10a 
Feb.  10a 
Feb.  7- 
Feb.  1(1 
Feb.  I'l 
Feb.  10a 
Feb.  10a 
Feb.  15 
July  2()a 
Feb.  26a 
Feb.  9a 
Feb.  2/ 
Feb.  2  J 
Jan.  15? 
Feb.  28') 
Jan.;  10:i 
Feb.  8 
Feb.  lo 
Jan.  31 
Feb  Id 
Feb.  16a 
Feb.    1:. 


Najne  of  Company. 

Railroads  (Steam)  (Concluded). 

Sharon  Ry $ 

Semi-annual $ 

Toledo  St.  L.  &  West.,  com.&  pref 

Public  Utilities. 

Amer.  Telephone  &  Telegraph  (quar.).. 
Quarterly 

Amer.  ^^■au'r  Works  &  Flee.  1st  pf.(qu.) 

Brooklyn  Edison  Co.  (quar.) 

Brazilhm  I  r..  1,  <>;  Pow..  ordinary  (qu.) 
Cedar  Rapids  Mfg.  &  Power,  (quar.).. 

Columbia  Gas  &  Elec.  (quar.) 

Connecticut  Ry.  &  Ltd.,  com.  &  pref 

Consolidated  Gas.  com.  (quar.) 

Deiroii    rtiiio'l    Kv.    diuar.) 

Eastern  Shore  Gas  &  Elec .,  pref .  (quar .)  - 

Georgia  Ry.  &  Power,  com.  (No.  1.) 

Fir.st  preferred  (quar.) 

Second  preferred  (quar.)  (No.  1) 

Illuiniiiuiiug  &  Power  Si'iur.,  pref.  (qu.) 

Kaminlstlqula  Power  (quar.) 

Montreal  L.,  H.  &  P.  Cons,  (quar.) 

Montreal  L.,  H.  &  P.  (quar.). 

North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Pacific  Gas  &  Elec.  1st  pf .  &  orlg.  pf  .(qu) 

Philadelphia  Co . ,  preferred 

Southern  Calif.  Edison,  com.  (quar.) 

Tampa  Electric  Co.  (quar.) 

iiniti-'i  (i:J,,^  improi'enierii.  pref,  (iiiiar.). 

United  Rys.  &  Elec,  Bait,  (quar.) 

Virginia  Ry.  <fe  Power,  preferred 

Wosi  I'etin  CO..  fom.  (No.  1) 

Preferred    (quar.) 

Fire  Insurance. 

Westchester  Fire  (quar.) 

Extra 

Miscellaneous. 
Ahmeek   Mining 

Alaska  Packers  Association  (quar.) 

E.xtra  (insurance  fund  int.  Inc.) 

Allls-Chalmers  Mfg.,  Inc.,  com.  (quar.). 
American  Hank  Note,  common  (quar.) .. 
American  Can,  common  (quar.)  (No.  1). 
Amer.  La  France  Kire  Enj;  .  I'orn.  iquar.) 

American  Metal,  com.  (quar.) 

Preferred    (quar.) 

American  Pneumatic  Service,  1st  pref_. 

Second  preferred 

Amer.  Radiator,  new  com.  (quar.) 

Preferred  (quar.) 

imerlcan  Shipbuilding,  common  (quar.) 

Common  (quar.) 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

Amer.  Soda  Fountain  fquar.).. 

American  Tobacco,  com.  &  com.  B(qu.). 

American  Window  Glass  Co.,  pref 

Amparo  Mining  (quar.) _. 

Anchor  Post  lion  Works 

Associated  Dry  Goods,  1st  pref  (quar.) 

Second  preferred  (quar.) 

Babcock  \-  Wilcox  (iriar.) 

Beacon  Oil.  prel.  (quar.) $ 

Bethlehem  Steel,  com.  &  com.  B  (quar.) 
Seven  per  cent  aim.  preferred  (quar.) 
Seven  per  cent  lum.  preferred  (quar.) 
Seven  per  cent  cum.  preferred  (quar.) 
Seven  per  cent    um.  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden  Co.,  common 

Preferred    (quar.) 

Preferred    (quar .) 

Brunswlck-Balke-Collender,  com.  (qu,). 

UiKki'v,'  .'lyc  ijiiie  'vjiiar.) 

Burns  Bros.,  A  stock  (quar.) 

B  stock  (quar.) 

Butler  Brothers  (quar.) 

Butler  Mill  (quar.)   

Butte  Copper  &  Zinc 

California  Packing  Corp.  (guar.) 

Calumet  &  Hecia  Mining 

Campbell  Soup,  preferred  (quar.) 

(  a:i;i;l:>  .  riii'^ii.   iirrftTrcil   (iu:ir.i 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 
Preferred  (quar.)  (Jan.  1923  dividend) 

Canadian  Converters  (quar.) 

Canadian  Oil,  com 

Century  Ribbon  Mills,  Inc.,  pref.  (qu.). 
<_  i'.ics. Service — 

i:ominon  (mthly .y  (pay.  in  cash  scrip) 

Common  (pay.  in  com.  stock  scrip) 

Prof.  <fe  nref.  R  fnavablp  in  cash) 

Colorado  Fuel  &  Iron,  preferred  (quar.). 
Consolidated  Cigar  Corp.,  pref.  (quar.). 

Consumers  Co.,  preferred 

Continental  Can,  common  (quar.) 

Continental  Mills 

Contln'l  Paper  &  Bag  Mills,  com.  (qu.). 

Preferred   (quar .) 

Cosdi'ii  tV:  Co..  pref.  (ouar.) 

IVuH  'Mill'*  (fiuar.) 

Delaware  Division  Canal 

Diamond  Match  (quar.) 

Ddiiil  ilon  •  i-l(l'4('  (iiu.ir.) 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

Dow  Chemical,  common  (quar.) 

Preferred    (quar .) 

FaslriKUi  Koiliik.  common  (cx;ra) 

Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 
!■  ndiroii  .Jotiiis(;ii  (jorp.,  com.  (iu  stocks 

Fifth  Avenue  Bus 

I'Mrcsioiio  1  ircck  Rubber,  7^;;,  pref.  (qu.) 

li'lrsi   MoriiT'igf  Ouaniiitce  Co 

Foulds  Milling  Co.,  com.  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Development  (quar.) 

General  Cigar,  Inc.,    preferred  (quar.).. 

Debenture  preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Groat  Lakes  Dredge  <fe  Dock  (quar.) 

Hamilton  Mfg.  (quar.) 

Harbison-Walker  Refrac,  com.  (quar.). 

Preferred    (quar .) 

Hart,  Schaffner  &  Marx,  Inc.,  com.  (qu.) 

Hayes  Mfg.,  preferred 

Hoosac  Cotton  Mills,  pref.  (quar.) 

Hudson  Motor  Car  (quar.) 

Extra 

Humi)hr<"Vs  Oil  (<|iiiir.) 

Hupp  Motor  Car,  com.  (lo  com  stock). 

Preferred  (quar.) 

Indiana  Pipe  Line  (quar.) 


Per 
Cent. 


I.37K 

I.37K 

4 


•2H 
2H 
lii 
2 
I 

'A 

IK 

$1.1212 

$1  .25 

60c. 
•1 
♦2 
*I 

15i 

2 

IK 

2 

I'A 

IH 

IH 

IK 
$1.25 

2 

2K 
87   J  c 

50c. 

3 
•4 

IK 


♦5 
*1K 


$1 
2 
2 

$1 

$1 
IK 
2', 
75c 
IH 

♦SI. 75 
♦50c 

$1 
IJi 
2 
2 

I'A 
IVi 
3 

♦3K 
3 
*12Kc 
IK 
IK 
1  "^ 
1  .87!^ 
■IK 
IK 
IK 
IK 
IK 
2 
2 
2 
2 
4 
4 

IK 
IK 
IK 

SI.?,' 

$2.50 

50c. 

*3ys 

2 

50c. 
$1.50 
$7 

IK 

1  ;4 
♦2 
*2 

IH 

\ 

IK 

•!/K 

♦IK 
*H 
2 

IK 
3K 
760. 

$4 
IK 
IK 
IK 
I'i 

$1 
2 

60c. 

50c. 
$1 

IK 
SI 

IK 

'■2(1 

16c. 
IK 
2H 

$1 
IK 

25c. 
IK 
IK 

$3 

l!6 

IK 

2 

1 

IK 

IK 
•IK 
•1 
$2 

600. 

26c. 
'■.i 
♦/ID 

IK 

$2 


When 
Payable. 


Mar.  1 
Sept.  1 
Feb.  20 


Apr.  16 
Jl7     16 

K<'l).    1,-, 

Mar.  1 
M;ir.  I 
Feb.  15 
Feb.  16 
Feb.  16 
Mar.  16 

U;ir.      1 

Mar.  1 
Mar.  1 
Apr.  20 
Mar.  1 
I'-.-i).  I.-. 
Feb.  15 
Feb.  15 
Feb.  15 
April  1 
July  1 
Oct.  1 
Feb.  15 
Mar.  1 
Feb.  15 
Feb.  15 

Mar.  I  ) 
Feb.  15 
July  20 

-lar.  :<i) 
Feb.  15 


May 
May 


Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
I'"eb. 
Mar. 
Mar. 
Mar. 
June 
Mar. 
Feb. 
May 
Aug. 
Mar. 
Feb. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 

M)r. 
Feb. 
Apr. 
Apr. 
July 
Oct. 
Jan  2' 
Apr. 
July 
Oct. 
Jan  2' 
Feb. 
Feb. 
Mar. 
June 
Feb. 

i.-ir. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
.('I,, 
Apr. 
Feb. 
Feb. 
Feb. 
Mar. 


Books  Closed. 
Days  Inclusive. 


Holders  ot  rec.  Jan.    30a 


Holders 
Holders 
f  to'-iers 
Holders 
■  .1)1  I'-rs 
Holders 
Holders 
Holders 
Holders 

I.O!   l.T> 

Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rer. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  r.'c. 

of  reo. 


Mar.  16 
June  20 
Feb.      11 
Feb.  16a 
J:in.    31 
Jan.  31a 
Jan.   31a 
Jan  .  31a 
Feb.    8a 
i'pt>.     la 
Feb.  I5a 


Holder? 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

■.(ll   'IT^ 

Holders 
Holders 

'  lOl'l.T.S 

Holders 


of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
r)f  roe. 
of  rec. 
oJ  rec. 
of  r«'. 
ot  rec. 


.Ian.   31 
Jan.  31a 
Jan.   31a 
Jan.  31a 
Mar.  20 
June  20 
Sept.  20 
Jan.  31a 
Feb.  lOo 
Jan.   31a 
Feb.     la 
Keb.  2Sa 
Jan.  25a 
Dec.  31 
Mar.  15 
Feb.     1 


♦Holders  of  reo.  April  20 
♦Holders  of  reo.  April  20 


Holders 
Holders 
Holders 
Holders 

Holi'TS 

Holders 

[•■"■I,  .' 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

■  Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 

^lOllUT.-; 

Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

t  Mil'  I.'IX 

Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 


Mar.  1 
Mar.  1 
Mar.  1 
Feb.  26 
Mar.  1 
Feb.  20 
Feb.  15 
Fob.  10 
Feb.  15 
Feb.  15 
,\lar.  1 
\lnr.  -i-l 
Feb.  15 
Mar.  15 
Kill,    !,■. 

AprU  1 
Oct.  1 
Feb.  15 
Feb.  15 
Mar.  1 
Feb.  15 
I'Ob.  1.1 
Feb.  16 
Fob.  ir< 
Fob.  1.-, 
Feb.  10 
Mar.  1 
Feb.  20 
Mar.  1 
Apr.  2 
Mar.  1 
June  1 
April  2 
Feb.  15 
Feb.  15 
Mar.  1 
Apr.  20 
Feb.  28 
Feb.  16 
Feb.  15 
April  2 
April  2 
Mir  1.) 
Subject 
Apr.  1 
Feb.  16 


of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  roo. 
of  rec. 

lo 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  reo. 
ot  reo 
01  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rpo, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

0  r  ■■•. 
of  rec. 
of  rec. 

01  rec. 
of  rec. 
of  rec. 


•Holders  oT  rec, 
•Holders  of  rec. 
'TToltlors  of  reo. 

Holders  ot  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

I  loidir.s  of  roo. 

Molflcrs  of  roc. 

Feb.     6      to 

Holders  of  rec. 

'   .    lUT.-i  Of  n.'c. 

Holders  of  rec. 

Holders  of  reo. 

Feb.     6      to 

Feb.     6      to 

Holders  of  roc. 

Holders  of  rec. 

I  lOWliTS  oi  rot*. 

Holders  of  rec. 

Holders  of  rec. 

'loi'l'T'*  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  o.  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Feb         9     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 
♦Holders  of  reo. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

•i|i>  .I'T  •  ,;l   r,- 

to  Stockholders' 
Holders  of  rec. 
Holders  of  reo. 


Jan.  24 
Jan.   31 
Jna.   31 
Jan.  24a 
KeD.      la 
Jan.  31a 
Feb.   15 
Feb.  16a 
Feb.  170 
Mar.  10 
June    9 
Mar.  15a 
Feb.     la 
Apr.  14 
July    14 
Feb.     6 
Jan.  31 
Feb.  10a 
Feb.  16 
Jan.  31 
Jan.   31 
Feb.  lOa 
Feb.  10a 
Miir.  20 
Feb.     1 
Mar.  13a 
Mat.  13a 
June  16a 
Sept.  15a 
Dee.  15a 
Mar.  13a 
June  I 5a 
Sept.  15a 
Dec.  15a 
Feb.     8a 
Feb.     la 
Mar.    la 
June    la 
Feb.     6 
Feb.   15 
Feb.     lo 
Feb.     la 
Feb.     3 
Feb.     5 
Feb.  150 
Feb,  28a 
Jan.   24 
Feb.  15 
.Ian.    31 
Mar.  16 
Jan.   26 
Jan.   31 
Jan.   31 
Feb.  16a 

Feb.  15 
Feb.  15 
Feb.   15 
Feb.  lOo 
Feb.  20a 
Feb.  10a 
Feb.     8a 
Jan.   31 
Feb.     8 
Feb.     8 
Feb.  15a 
M.<>r.  ina 
Feb.  14 
Feb.  28a 
Jan.    31 
Mar.    1 
Sept.    1 
Feb.  15 
Feb.  15 
Jan.   31a 
Feb.     la 
.lan,t2.5a 
Feb.    lo 
Feb.     lo 
Feb.     1 
Feb.     1 
Feb,  14a 
Feb.  10a 
Feb.  21a 
Mar.  26a 
Jan,  31 
May     1 
Mar,  22a 
Feb,  15 
Jan.  23 
Feb.  20a 
.Apr.  10a 
Feb.  19 
Feb.     1 
Feb.     6 
Mar.  22a 
Mar.  22a 
Fob     2S 
meeting 
Mar.  20o 
Jan.   IS 


Fku.  10  1923.] 
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Name  of  Company. 


MlHcellaneoua  (.Conlnued). 
Inland  Stoel  (quar.) 

Inlcrrml.  Hiirvcslor.  pret.  (Quur.) 

InterniitloiKil  Hlioo.  (Miiiiiiion 

Intertypo  Coriionitlon.  coin,  (quar.) 

Iron  Proflucts  Corp.,  prct.  (quiir.) 

IbIo  Uoyiilo  Copper  Co.  (quiir.) 

Kolh-Sprlimliclrt  Tlrii.  8%  prof.  (qu.).. 
KresKo  (.s.  s.)  Co.,  ooniinon  ((luiir.)   _  . . 

Coinnioii  cpnyablo  In  comraoii  stock) . 

Preferred    (quar .) 

I.ee  Riililicr  ,V    i  iri-  (iiiuu.) 

LchlRh  Coal  *  NavlKatlon  (quar.) 

Llbboy-Oweii.s  Slioet  Glass,  com.  (quar.) 

Preferred    (quar.) 

LlKK.  A  Myer.s  Tol).,  com.  &  com.  B(qu.) 
Lima  Loroinotlve  Works,  com.  (quar.). . 

Preferred    (quar .) 

Lit  Brolhcra  Corp 

Loew's  Boston  Theatres,  com.  (qu.) 

Madison  Safe  Deposit 

Extra 

MartlM-l'iirry  *  (11  Donitliin  ((imir  )    . 

Maaaacliusetts  Cotton  Mills  (quar.) 

May  Uepartment  Stores,  com.  (quar.).. 

Mcrciinnic  .siori's.  In.- 

Miami  Copper  (aunr.) 

Middle  West  Utilities,  pref.  (quar.).. 
NaUoii:il  BIsrull.  common  (quar.) 

Preferred    (nuar.) 

National  Cloak  &  Suit,  preferred  (quar.) 
National  Knamcllng  &  Stpg.,  com.  (qu.) 

National  Lead,  pref.  (quar.). 

National  Supply  of  Del. (quar .)(No.  1). 

New  Cornelia  Copper 

New  Jejsey  Zinc  (quar.) 

Newmarket  Mts.  (quar.) 

New  River  Co.,  pref.  (acct.  accum.dlvs.) 

Ohio  Oil  (quar.).. 

Ontario  Steel  Products,  pref.  (quar.).. 
Owens  Bottle,  common  (quar.) 

Common  (extra) 

I'reterred    (quar.) 

Patten  Typewriter  (quar.) 

^*«*iinuins.  i.ul      I'oni.  (ijuar.).. 

Pennsylvania  Coal  &  Coke  (quar.) 

Stock   dividend.. 

Phlllpsborn,  Inc..  pref.  (quar.) 

PlttsburKh  Steel,  preferred  (quar.) 

Pressed  Steel  Car,  pref.  (quar.) 

VroiiorA  Cuniblc.  >  (iiii    ((uuir.) 

Producers  &  Refiners  Corp.,  com.  (No.l) 

Pullman  Company  (quar.) 

Pure  OH,  common  (quar.) 

Qulssett  Mills  (quar.) 

Quaker  Oai.s,  preferred  (quar.). 

Republic  Iron  &  Steel,  pref.  (quar.) 

Reynolds  .S;>rini;.  pref.  A  a.  V>  diaar.) 

Royal  Dutch  Co 

at.  Joseph  Lead  (quar.) 

E.vtra 

Salt  Creek  Consolidated  OU  (quar.) 

Scotten-Dillon  Co.  (quar.).  

Extra 

Seaboard  OU  &  Gas  (monthly) 

Monthly 

Shell  i^riion  Oil.  rrcf.  (iiu:ir.,) 

SherwIn-WIUiams  Co.,  com.  (quar.) 

Preferred    (quar.) 

Sinclair  Consol.  Oil  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Smith  (A.  O.)  Corp..  pref.  (quar.) 

Southern  Pipe  Line 

Southern  States  Oil  (monthly) 

Spalding  (.\.  u.),  1st  prelerred  (quar.).. 

Second  nrofcrred  ((ni-tr.) 

Standard  CJlay  Products  (Canada)  (No.l) 
Standard  Milling,  com.  (quar.) 

Preferred    (quar.) 

8tand.ard  OU  (Calif .)  (quar .) 

Standard  Oil  of  New  York  (quar.).   .   . 

Standard  Oil  (Ohio),  pref.  (quar.) 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

Stern  broitiers,  prof,  (quar.) 

Preferred    (niiar.) 

Stewart  Manufacturing,  com.  (quar.).. 

Stewart-Warner  Speedometer  (quar.) 

Studebaker  Corp.,  common  (quar.) 

Preferred    (quar.) 

Superior  Steel.  1st  &  2d  pref.  (quar.)._. 

Swift  Internal  ional 

Thompson  (John  R)  Co. .com. (monthly) 

Thompson-Starrett  Co.,  pref 

Tlmken-Detroit  Axle,  preferred  (quar.). 

Tobaw-o  I'nului  Is,  clai-:  \  (cinar.) 

Union  Tank  Car.  common  (quar.) 

Preferred  (quar.) 

United  Cigar  Stores  of  Amer.,  com.  (qu.) 

United  Drug,  2nd  pref.  (quar.) 

United  Dyewood,  preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred    (quar .) 

United  Engineering  &  Fdy.,  com.  (quar.) 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 

U.  S.  Lumber  (stock  dividend) 

U.  .s.  l(c:.ii  V  ,'w-   (liiUi .  (iUiir.) 

U.  S.  Steel  Corporation,  com.  (quar.) ... 

Preferred    (quar.) 

U.  S.  Tobacco  (payable  In  stock) 

Van  Raalte  Co.,  pref.  (quar.) 

VIvaudou  (V.)  Inc 

VValil  (  o..commoi  (monthly) 

Common  (monthly) 

Preferred    (quar .) 

Wfbe   &  H  ilbiO'!'  er.  pnf.  (quar.) 

Westfleld  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Westlnghouse  .\lr  Brake,  stock   div.. 
White  (J.  G.)  Co.,  Inc.,  pref.  (quar.). 

White  (J.  G.)  Eng.,  pref.  (quar.) 

White  (J.  G.)  Mgt.  Corp.,  pref.  (quar.). 

White  Mixor  (■<!.  (qnnr  t 

W1U&  Baumer  Candle,  com.  (quar.) 

Woolwortb  (F.  W.)  Co.,  common  (quar.) 
Worthtngton  Pump  &  Mach.,  pf.  A.  (qu) 

Preferred  B  (quar.) 

Wright  Aeronautical  Corp.  (quar.) 

.  Wuriiizer  (Rudolph)  Co. — 

ElKhtper  cent  preferred  (quar.) 

Elghtper  cent  preferred  (quar.) 

Seven  per  cent  preferred  tquar.) J 


Per 
Cent. 


2r,o 
!■( 
♦7r.e 

II 

2 

600 


*1M 
.Mic . 

2 

♦5()c. 

♦lU 

3 
$1 

1»4 

60c. 
1 
3 
1 

.'iOc 
3 
IH 

50c. 

$1.25 

7  or. 

I  '.i 

m 

IH 

iH 

75c. 
25c. 
2 
2 
•AlH 
*75c. 
IM 
500 
25c. 
IJi 
2K 
2 

*2 
*e40 

IH 
IV* 
1% 
5 

$1 
2 
50c. 

S2 
IV^ 
1% 
Hi 
SI  .318 
25c 
25c 
250. 

•3 

*3 

2Hc 

m 

*2 
*IH 

oOc 

2 

IJi 
S4 
»1 

1« 

2 
*2 

IM 

IH 

50c. 
*35c, 

IM 

2 

3 

IH 

2 

2 

SI  .50 
SI. 50 

2H 

IH 

2 

90c 
2.5c. 

4 
*!% 

$1.25 
IJi 
2 

IH 

1% 
IH 
IK 
IH 

*3 

lii 
*el00 
1 '., 
IH 
IH 

20 
IH 

•50c. 
60c. 
60c. 
IH 
IH 
50c. 

S2 
♦e35 
IH 
IH 
IH 

SI 

25c. 
2 

IH 
IH 
25c 


When 
Payahle. 


Mar.  1 
Mar.  1 
April  1 
Fob.  16 
Feb.  16 
Mar.  16 
Fob.  16 
Apr.  2 
M  ar .  1 
Apr. 
Mar 
Fob.  28 
M  ar 
M  ar 
M  ar 
Mar 
Mar 
Fob.  20 
Feb.  15 
Feb.  15 
Feb.  15 
M;ir 
Fob.  10 
Mar.    1 

l''cll.    I 

Feb.  15 
Mar.  1 
Apr.  14 
l''.'b 
Mar.  1 
Fob.  28 
Mar.  15 
Feb.  15 
Feb.  19 
Feb.  10 
Feb.  15 
Feb.  27 
Mar.  31 
Feb.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  1 
Feb  d28 
Feb.  10 
Feb.  10 
Feb.  15 
Mar.  1 
Feb.  27 
Fi'l). 
Mar.  15 
Feb.  15 
Mar.  1 
Feb.  15 
Feb.  2^ 
Apr.  2 
April  1 
Feb.  15 
Mar  .20 
Mar.  20 
April  1 
Feb.  20 
Feb.  20 
Mar.  1 
Apr.  1 
F<'b.  1 
Feb.  15 
Mar.  1 
Feb.  15 
Feb.  28 
Feb.  15 
Mar.  1 
Feb.  20 
Mar.  1 
Mar.  I 
Feb.  15 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15 
Mar.  I 
Feb.  15 
Feb.  15 
Feb.  15 
Mar.  1 
June  1 
Feb.  15 
Feb.  15 
Mar.  1 
Mar.  I 
Feb.  1 
Feb.  15 
Mar  1 
AprU  2 
Mar.  1 
l<el).  \h 
Mar. 
Mar. 
Mar. 
Mar 
Apf. 
July 
Oct. 
Jan2'24 


Mar. 
Mar. 

Mar. 
Mar. 
Feb. 
A-,  r. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Feb. 
Feb. 
Sub]. 
Mar. 
Mar. 
Mar. 

•  Uir. 
Feb. 
Mar. 
April 
April 
Feb. 


2  Mar.  1 
2  June  1 
\H     Apr       1 


Bock*  Cloifil. 
Dam  Inelusioe. 


Holdora  or  reo. 
Holders  of  roc. 


Fob.  10 

I'-el).    10(1 


Holders 
Holders 
Holders 
Moldirs 
llolder.s 
♦Holders 
•Holdcr.i 
liolilcrH 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Jan.  30 
Holders 
Holders 
Holders 

I  rnl'trt-s 

Holders 
Holders 
Hiilil.  rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holilcrs 
•Holders 
•Holders 
Holders 
Holders 
Holders 
llol'ler.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holilers 
Holders 
Mar.  10 
Mar.  10 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Hold  rs 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holclers 
Holders 
Holders 
lloiilrrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  reo. 
of  reo. 
of  reo. 
of  r(^«. 
of  rec. 
of  rec. 

llf  V<-v 

of  reo. 
of  rec. 
of  ree. 
of  reo. 
of  reo. 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  r.T 
of  rec. 
of  rec. 
or  i-c.  . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
(if  rci'. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  re,-. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  roc. 

to 
of  ree. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rou. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rei^ 
of  rec. 
of  rec. 
of  rec. 
of  re<-- 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Feb. 

I'eb. 

Jan. 

Feb. 

Mar 

Feb.t  1.1/1 

Mar.  12« 


Id 
1>1 

1 1 

.  12(1 


I 


Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb.  19 

Feb.     1 

Feb. 

Feb. 


31(1 

1!) 

19 

l.ln 

1,1(1 

1.5(1 


1 
1 

1  .'I 


Jan. 

2!»n 

Feb. 

lAi 

Kci). 

1 

Feb. 

la 

Feb. 

15 

Mar 

:,]a 

Feb. 

\'\a 

Feb. 

23(1 

Feb. 

8a 

Feb. 

23a 

Feb. 

6 

Feb. 

2a 

Jan. 

31'( 

Feb. 

la 

Feb. 

7 

Feb. 

24 

Jan. 

31 

Mar 

16(2 

Mar 

16a 

Mar 

Ifia 

Mar 

20 

FoDine 

Feb. 

3 

Feb. 

3 

Feb. 

50 

Feb. 

15a 

Feb. 

6 

J:irl. 

2.)'i 

Mar 

la 

Jan. 

31(1 

Feb. 

15a 

Feb. 

5 

Kcl). 

la 

Apr. 

11 

Mar 

I'i 

Jan. 

30a 

Mar 

20 

Mar 

20 

Mar 

1 5a 

Feb. 

14 

Feb. 

14 

Feb. 

15a 

Mar 

15a 

Jan. 

t,30a 

Feb. 

1 

Feb. 

15 

Jan. 

20a 

Feb. 

1 5a 

Feb. 

1 

Feb. 

15 

Feb. 

1 

Feb. 

10(i 

Feb. 

10 

Jan. 

31 

Feb. 

17a 

Feb. 

17a 

Feb. 

20a 

Feb. 

23 

Jan. 

26 

Feb. 

7 

Feb. 

7 

Feb. 

7 

Feb. 

15a 

Mav 

1.1(1 

Jan. 

31a 

Jan. 

31a 

Feb. 

lOa 

Feb. 

10a 

Feb. 

a 

Jan . 

2.1 

Feb. 

23a 

Mar 

20 

Feb. 

19 

.Ian. 

31(1 

Feb. 

5a 

Feb. 

5a 

Feb. 

15a 

Feb. 

15 

Mar 

15a 

June 

15a 

Sept 

15(2 

Dec. 

15a 

Holders  of  rec.  Mar.    la 
•Holders  of  rec.  Feb.     1 
iiDidcrs  of  rec.  Mar.    Ha 
Feb.  28      to     Mar.    I 
Feb.     4      to      Feb.     8 
Holders  of  rec.  Mar.  19* 
Holders  of  rec.  Feb.  15a 
•Holders  of  rec.  Feb.   19 
Holders  of  ree.  Feb.  21a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  22o 
Holders  of  rec    Feb.  23a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Jan.   31a 
stockholders'  meet.  Mar.  2 
Holders  of  rec.  Feb.  15  ■ 
Holders  of  rec.  Feb. '15 
Holders  of  rec.  Feb.(il5 
Ho    I    rs  of  ri_-  •.   Mar.  2lja 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.  10a 
Holders  ol  rec.  Mar.  10a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Feb.  14a 

Holders  of  rec.  Feb.  19  "23 
Holders  of  reo.  May  22 "23 
Holders  of  rec    Mar   22 


•  From  unofficial  sources,  t  The  New  York  Stock  E-xchange  has  ruled  that  stock 
wUl  not  be  quoted  e.x-divideud  on  this  date  and  not  until  further  notice,  t  The  New 
York  Curb  Market  .Association  has  ruled  that  stock  will  not  be  quoted  ex-dividend 
on  thRse  dates  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dlv.  d  Correction,  e  Payable  In  stock. 
/Payable  In  oomraon  stock.  0  Payable  In  scrip,  ft  On  account  of  accumulated 
dividends. 

<  Payable  In  dividend  obligations.        it  Subject  to  approval  of  stockholders. 


Weekly    Return    of    New    York    City    Clearing    House 
Banks  and  Trust  Companies. 

The  followinp:  sliows  tho  condition  of  tho  Now  York  CMty 
Clcariiitr  Tloiis(>  innnljcrH  for  llui  wook  (mdiiiK  Fob.  3.  Tho 
rinUTO.s  for  tlu>  s('j)!iraU)  hunks  aro  tho  avcrdyes  of  tho  daily 
rcsultus.  In  the  rase  of  the  ^and  totals,  wo  also  show  tho 
(irhiiil  fifi:iir(>s  of  condition  at  the  end  of  the  week. 

.MOW    YORK    WICKKLY    CLKAIIING    HOUSE    IlKTURNS. 
(Staled  in  thnutands  of  doUari — that  it,  Ihrea  ctphtrs  loool  omitted.) 


Week    cndlnH 
Feb.  3    l')2.^. 

(11(10  omitted.) 

Mombvrs  of  Fe 

Hank  of  N  Y  A 

I'rust  Co 

lik  of  Manhat'ri 
Meclu*  MetXal 
Hank  of  America 
.\'ai  niy  Hank 
("hem  Nat  Hank 
Xat  lUilcli.t  Or 
.\nier  V.\t:\\  Nal 
Nat  I'.k  ofCom. 
I'aclfic  Hank.. 
('lial.tlMicnNai 
Hanover  Nat  Hk 
Corn  ICxchanue 
Imp  A  Trad  Nal 
National  I'ark. . 
East  River  Nat. 
First  National.. 
Irving  National 
Continental  Bk 
Chase  National- 
Fifth  Avenue. - 
Commonwealth 
Garfield  Nat... 
Fifth  National. 
.Seaboard  Nat.. 
Coal  &  Iron  Nal 
Bankers  Trust. 
U  S  Mtge&Tr. 
Guaranty  Trust 
Fidel-InterTrust 
("■olutnbla  Trust 
.N  \  Trust  Co. . 
Metropolitan  Tr 
Farm  Loan  (t  Ti 
Columbia  P.anl. 
Equitable  Trus 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
State  Banks 
Greenwlcn  Bank 
Bowery  Bank.. 
State  Bank 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &T 


Tota,\  ot  averages    14,000   18,246 


S  eiv    I 
Capital  \rroflta. 

Nal'l,  Deo.  2!' 
Slate.  .Nov. 1.1 
Pr.Cos,  Nov. 15 


lMan», 

Discount. 

InveHt- 

menis, 

&c. 


Bank. 

% 

11,841 

dl2,500 

17,182 

4,. 151 

51,071 

16.244 

203 

7,890 
37,437 

1,701 

9,316i 

20.8481 

el  1.920' 

8,636 
23,882! 
800j 
51,584; 
10,989 
920 
22,057 

2,430 
975! 

1,6451 

l,12.1i 

7,079; 

1,3641 
25,039 

4,419 
17,6.54! 

1,866] 

8,003 
17,696i 

3,804' 
15,0651 

2,145 
15,754 


A  verage 

s 

63,. 109 
123,478 
166,019 

73,201 

522,320, 

122.0091 

4.986, 

97,. 1,12 1 
310,720l 

24,020 
151,487| 
125,7981 
171,012 

35,709 
107,5731 

13,859 

.3.33,470 

191,027, 

8,04l' 

355,576 

21,979 
9,483 

15,616 

18,079 

70,973 

14,907 
269.091 

53,358 
418,268 

20,604 

79,168 
140,492 

38,270 
120,311 

29,438 
187.024 


280,175447,649  4,584,867 


ndltlonlFeb.    3  4 
ndltlon'Jan.  27|4 
ndltlon  .Ian.  20  4 
Not  Me  mbers 
1,000      2,119 
250         877 
2,500      4,684 
i- 


Caih 

in 
Vault. 


.4  verage 
$ 

718 

2.194 

4,211 

1 .540 

6,312 

1,161 

63 

1,215 

89; 

1,082 

5,000 

374 

5,667 

520 

840 

334 

435 

3,707 

144 

4.258 

661 

435 

425 

271 

1,027 

599 

1,000 

857 

1,2.19 

337 

746 

4,10 

538 

521 

657 

1,368 


Retcrve 
with 
(.egnl 

fjeiiosl 
lories . 


Net 
Demand 
Deposits. 


f\  verage 
S 

0,351 

14,743' 

19,871 

9,096, 

03,181 

13,60.1 

521 

10,030 

32,660 

3,482 

18,.549 

15,905 

21,149 

3,679 

17,4,15 

1,599 

21,281 

25,765 

894 

43,418 

3,113 

1,176 

2,0501 

2,181 

9, 7911 

1,703: 

31,336 

6,267| 

46,1171 

2,498 

9,7831 

16,503 

4,430 

13,310 

3,802 

21,803 


51,881520,297 


,582,781  49, 
,567,969!  52 
,593.362  53, 
f  Fed'l   Res 

18, .571  1, 
5,790 

84,1271     3, 


Average 
$ 

47,481 

102,712 

1,14,843 

71,034 

•,197,102 

102,237 

3,677 

84,478| 

249,3.82! 

24,603 

122,487 

114,908 

1.12,371 

27,845 

133,0.16 

1 1 ,730 

1.17,118 

190,.142 

6,149 

325,341' 

22,750 

8,906 

14,92l| 

16,449, 

73,709 

12,005 

•245,348 

47,040 

•424,837 

18,907 

75,176 

123,166 

32,936 

•96,397 

28,405 

•191,977 


c3, 878, 273 


319,287 


576  508,023c3, 
693  527,448'c3, 
160  527,931c3, 
ve  Bank. 
621  1,921 
344|  389 
470,      1,806 


3,750      7,681      108,488      5,435;     4,166 


ndltlon  Feb.  3! 
ndition  Jan.  27 
ndition'Jan.  20 
ies  Not  Membe 
fl0,000'fll,414 
4,000)     6,832 


108,2.15      5,473-     4,227 

10S,362|     5,467      4,094 

109,873      5,37S'      3,880 

ers  of  Fe  d'l  Res  'veBan 

,12,295!      1,471!     3,753 

26,074'         9211      1,638 


Totals,  actual  condition 
Totals,  actual  condition 
Totals,  acfaaj  condition 


Gr'd  aggr..  avge 
Comparison  wit 

Gr'd  aggr.,  act'l 
Comparison  wit 

Gr'd  aggr.,  act'l 
Ur'd  aKgr.,  act'l 
Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 
Gr'd  aggr..  aci'i 


297,925 
h  prev 


cond'n 
h  prev. 


cond'n 

'.-ond'n 

cond'n 

cond'ii 

ond'n 


78,369      2,392      5,391 


Feb.  3 
Jan.  271 
Jan.  20! 


77,691 
79,203 
79,089 


2,390  5,672 
2,453  5,610 
2,433;  5,662 


885,193 
874,718 
839,240 

19,259 

2,814 

29,495 


ol,568 


k— 


51,140 
51,291 
52,315 

.34,843 
16,920 


51,763 


51,448 
52,689 
52,905 


A  veraiie 

% 

5,486 

17,006 

5,028 

2,829: 

30,768 

8,903i 

10. 

7,0511 

13,. 1.10 

1,018 

23,412 

22',766 

767 

4,082 

2,310 

28,027 

7,290 

365 

27,085 

'225 

28 

739 

1,626 

730 

16,898 

4,590 

28,037 

766 

5,309 

8,747 

3,622 

24,200 

2,084 

13,247 


Atge. 

t 


090 

2",ii.3 

338 

297 

4,934 


5,801 
100 

"51 

6,387 

50 

7.252 


1.088 


.397 

245 

66 

421 


.30,536 


317,454  30,911 
319,947  30,438 
389,771,30,624 


52 

2,170 

52,187 


54,409 


54,353 
54,436 
54,447 

992 
711 


1,703 


1.615 

1.8 

1,860' 


473,5774,771,724 
week..}     -1-4,649 


.\r 


59,708  529,854 13,981 ,604;375,399  30,536 
—1,269—2,016   — 5-,765-12,968  ^-29 


Feb. 
week 


3  4,768,727 
..I      13,193 


57,445517,922  g3,987,781 373,422 30,911 
3,168    19,2301  9,0831     2,830       473 


Jan.  274,755,534  60,613537,152  g3,9<8,698376, 25230,438 

Jan.  204,782,324  60,971  537,473  g3,944, 466446,07830,624 

Jan.   13!4,783,277  67,475  541,4251  4,082,945  102,504.30,524 

Jan.     C  4,820,390  68,294  489,420   4,004,973  405.268  30,447 

Dec    3(ll4,852,162  67,078  5.56,760    4.042.719  415.835  30.4.37 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  iota 
above  were  as  follows:  Average  total  Feb.  3,  Sol, 51'?. 000;  actual  totals,  Feb.  3' 
547,512.000;  Jan.  27,  855,574,000;  Jan.  20,  SS2.376,00C:  Jan.  13,  863,576,000;  Jan.  6 
.$130,371,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  average 
for  the  week,  Feb.  3,  8549,417,000;  Jan.  27,  8524,335,000;  Jan.  20,  $481,518,000; 
Jan.  13,  8465,586,000;  Jan.  6,  8481,219,000.  Actual  totals,  Feb.  3,  8514,820,000; 
Jan.  27,  8554,998,000;  Jan.  20,  8516,960,000;  Jan.  13,  8450,236,000;  Jan.  6,  S449,- 
730.000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank,  $118,904,000;  Banliers  Trust  Co.,  810,110,000;  Guaranty  Trust 
Co.,  879,287,000;  Farmers'  Loan  &  Trust  Co.,  SLS.OOO;  Equitable  Trust  Co.,  826,- 
848,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such  deposits 
were;  National  City  Bank,  829,253,000;  Bankers  Trust  Co.,  8985,000;  Guaranty 
Trust  Co.,  8U,990,000;Farmers'  Loan  &  Trust  Co.,  813,000;  Equitable  Trust  Co., 
84,197,000.  c  Deposits  in  foreign  branches  not  included,  d  As  of  Dec.  7  1922. 
e  As  of  Jan.  3  1923.     f  As  of  Dec.  31  1922. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT    OF    RESERVE    POSITION    OF    CLEARING    HOUSE    BANKS 
AND  TRUST  (;OMPANlES. 


Members  Federal 

Reserve  banks 

State  banks  * 

Trust  companies 

Total  Feb.  3_._ 
Total  Jan.  27... 
Total  Jan.  20... 
Total  Jan.   13... 


Averages. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


S  S  S 

520,297.000  520,297,000  oI3,754.100 
5,435,000!  4,168,000'  9,601, 000[  9,282,240 
2.392,000       5,391,000!     7,783, OOOi     7,764,450 


Surplus 
Reserre. 


6,542,900 

318.760 

18,550 


7,827,000  529,8.54,000  537,681,000  530,800.790,  6,880,210 

7,881,000  531,870,000  539,751,000  531.930,730  7,820,270 

8,033,000  539,816,000  547,849,000  535,752,410  12,096,590 

8.274.000  539,914,000  548,198,000  535.810.370  12.377,630 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  3,  89,578,610;  Jan.  27,  89,961,650;  Jan.  20,  $10,971,810:  Jan.  13,  810,428,630 
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Members  Federal 

Re8er\'e  banke 

State  banks 

Trust  companies 

Total  Feb.  3... 
Total  Jan.  27... 
Total  Jan.  28... 
Total  Jan.   13... 


Actual  Figures. 


ItettTfe 
i»  VanM. 


5.473.000 
2.396.000 


Reserte     I 
(n 

Depotitarle$\ 


Total 
Reserve. 


b 

Reserve 
Required. 


50S.023.000 
4.227.000 
5.672.000 


s  s 

508.023.000'514.598.710 
9.700.0001  9.205.200 
8.068.000      7.717.200 


Surplus 
Reserve. 


S 
5,575.710 
494.800 
350.800 


7,869,000  517.922.000'525.791.000'531.521, 110— 5.730,110 
7.920.000  537. 152. 000545,072.000  530,447.480  14,024.520 
7,811.000  537.473.000  .S45. 284.000  528.147,560  17,1.36.440 
8.463.000  541.425,000  549,888,000  544.794,360l      0,093.640 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  is  tlie  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  tnist  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  3,  59,523.620;  Jan.  27.  $9,593,410;  Jan.  20.  $11,693,130:  Jan.  13,  $10,383,570. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW   YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished   by   State  Banking  Department.) 

Differences  from 
Feb.  3.  previous  week. 

Loans  and  investments $760,057,800     Inc.  $5,499,600 

Gold 3,832,400     Dec.  4,100 

Currency  and  bank  notes 18,573.500     Dec.       227.700 

Deposits  with  Federal  Reserve  Bank  of  New  York.      67.365.600     Inc.     1,244.500 

Total  deposits 797.182.700     Inc.     5,712,500 

Deposits,  eliminating  amounts  dae  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panlesinN.  Y.  City  exchangesandU.S.  deposits.    749,823,200     Inc.     2,295,300 

Reserve  on  deposits 119,666,300     Inc.     6,268,300 

Percentage  of  reserve,  19.8%. 

RE.SERVE. 

— ■ Stale  Banks Trvsr  Companies — 

Cashin  vault •526.638,300     16.14%         $63,133,200     14.42% 

Deposits  In  banks  and  trust  cos...       8.131.400     04.93%  21.703.400     05.20% 

Total 534,769,700     21.07%         $84,896,600     19.62% 

•  Includes  depaelte  wtth  the  Federal  Reserve  Bank  of  New  York,  whlcb  for  the 
State  banks  and  trust  companies  combined  on  Feb.  3  was  $67,365,600. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 


COMBINED    RESULTS    OF    BANIiS    AND    TRUST    COMPANIES 
GREATER  NEW  YORK. 


IN 


Week  ended — 

Oct.    14 

Oct.   21 

Oct.   28 

Nov.    4 

Nov.  11 . 

Nov.  18 

Nov.  25 

Dec.     2 

Dec.    9 

Dec.  10 

Dec.  23 

Dec.  30 : 

Jan.     0 

Jan.   13 

•Ian.  20... 

Jan.    27.. 

Feb.      3 


Loans  and 
Investments . 


5.305 
5.397 
5,402 
5.394 
5,348 
5,331 
5,314 
5.327 
5,309 
4,798 
5,523 
5,519 


5,630 
5. .529 
5.. 562 
5.522 
5.532 


S 

281.000 
.918,900 
995,200 
,373.600 
.725.300 
.039,900 
,680. .500 
,903.200 
,488,800 
475,400 
709,500 
496,000 
574,400 
.401,100 
902.500 
233,200 
381.800 


Demand 
Deposits. 


4.628 
4.099 
4,0,50 
4.023 
4,. 573 
4,. 569 
4. ,502 
4,.592 
4,542 
4, .545 
4,594 
4,733 
4,802 
4,774 
4.700 
4,734 
4,731 


S 

:«4,800 
,067,600 
020,500 
410.200 
740.400 
953.000 
410,100 
120,500 
829,000 
721,000 
948,100 
.584.000 
407.700 
,730.400 
083.200 
896,900 
427,200 


*Tot<il  Cash 
in  Vaults. 


S 
90,361,200 
89,798,300 
88,484,300 
87,350,900 
91,084.000 
89,248.900 
87,309,000 
88,9.54,800 
91.414,200 
93,839,300 
ion. 700. 600 
100.243.100 
90.677. .500 
93.343,800 
80.040,000 
83,614,700 
82,113,900 


Reserve  in 
Depositories. 


623,503.900 
042,922,400 
610.226,400 
023,119,700 
014.915,700 
617,059,300 
013.970,000 
012,030,200 
0O9.2S0.7O0 
009. 293, .500 
618,154.200 
032,127,800 
050,380.000 
612.753.000 
0:^7,700..500 
622,630,300 
627,114,400 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  N0N-M1;MBER    INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thomaiuts  of  dollars — that  is.  three  ciphers  [0001   omitted.) 


CLEARING 
NON-MEMBERS 

Week  cndlnf* 
Feb.  3  1923. 

Capital. 

Net 
Profits. 

Loans 
Dis- 
counts. 
Invest- 
ments, 
•Sec. 

Cash 

in 
Vault. 

Re.ierve 
with 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits . 

,   Net 
Time 
De- 
posits. 

Nafl 

Nat.bks.Dec.29 
Btatebk8.Novl5 
Tr.  co.s.  Dec. 30 

Bank 

Circu- 
lation. 

Members  of 
Fe<ri   Res.    Bank. 
Battery  Park  Nat. 
W.  li.  Grace  &  Co- 

$ 

1.500 
500 

2.000 

Not  Mc 

20( 
80( 

$ 

1.163 
1.339 

Average 

S 

11.100 

10.047 

Averagi: 
$ 
176 
25 

A veragc 
$ 

1.170 
.537 

Average 
S 

7,693 
2.030 

A  veragi 
S 

461 
6,603 

Average 
$ 
195 

Total  Feb.  3  ... 

Stnire  Banks 

Bankof  Wivsh.  l^^ 
Colonial  li.ink 

2.502 

mbers 

32!< 
1,879 

21,147 

of  Fed. 

5.222 
19.203 

201 

Rcs've 

589 
2,378 

1,707 

Bank 

277 
1,262 

9,723 

4.627 
19,826 

7,064 
1.000 

195 

Total  Feb.  3  ... 

Trust  Companies 

M  cch  .Tr . ,  Bay  onnc 

l.OOl! 
Not  M< 

2,20!- 

mbors 

34,' 

34!- 

24.485 

of  Fed. 

9.212 

2.967 

Res'vc 

338 

1,539 

Bank 

209 

24.453 
3.488 

1,000 
5,643 

Total  Feb.  3... 

500 

3„500 
rovlous 

9.212 

338 

209 

3,488 

5,643 



Grand  aijirrcKate.. 
Comparison  with  p 

5.0,50 
wwk . 

64.844 
—59 

3.. 506 

-f-10 

3.455   a37,064'   13,707 
—  124        +284     —210 

195 
—  1 

Or'd  agfnr.,  J  an  .'27 
Gr'd  agio-.,  Jan.  2C 
Or'd  aggr.,  Jan.  13 
Gr"d  aRgr.,  Jan.    6 

3,500 
3,500 
3,200 
3.200 

5,059 
6.059 
6.435 
5.435 

64,903 
53,881 
53,814 
63,102 

3.496 
3.747 
3.944 
3.819 

3, 5791  a37.380    13.917 
3.5371  a37.442    12.892 
3.654'  a38.337i    12.224 
3.352    a37.973    12.414 

196 
195 
196 
196 

•  U,  S.  deposits  deducted,  $5G5,0OO. 

BUls  payable,  recllsoountJi,  acceptances  and  other  liabilities,  $2,036,000. 

KxccRS  r<»(Tve,  $160,320  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investments. 
Individual  deposits.  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

E-Tcchangea  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank.. 

Cash  In  bank  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Ffb.  7 
1923. 


$ 

59.000 

83.679 

856.907 

626.956 

122.547 

110.737 

9.129 

27.661 

66.787 

71.825 

9,002 

2.219 


000 
000 
000 
000 


Changes  from 
previous  ireek. 


Inc. 
Dec 


Jon. 31 
1923. 


.59 

83 

856 


000  Inc 
000  Inc. 
000  Dec 
,000  Inc. 
.000  Dec 
000  Dec 
.000.  Dec 

% 
,000  Inc. 


No  change 
No  change 

100,000 
7.082.000  634 
2.144,000  120 

683,000  110 
1.275,000;  10 
1,890,000  25 
1,706,000 

147,000 

218,000 


$ 
.000,000 
,679,000 
,807.000 
,038,000 
.403,000 
.0.54,000 
,404,000 
,771,000 
,493,000 
,972,000 
,220,000 


343,000       1.876.000       1,647,000 


Jan.  24 
1923. 


.■9.000.000 

83.679.000 

863,228.000 

636.505.000 

130.066.000 

110.023.000 

14.568.000 

25,465.000 

71,259.000 

72.746.000 

9.351.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Feb.  3  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserves.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Too  Ciphers   (00)   omitted 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear .  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposits  (not  incl.) 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault. 


Week  ending  Feb.  3  1923. 


Members  of       Trust 
F.R. System  Companies 


835.875,0 

100,351.0 

671,733,0 

29.534,0 

89.964,0 

126.I8C,0 

520,245.0 

25.951.0 

673.376.0 


55.512,0 

8.9.82,0 

64,494,0 

55,201,0 

9,293,0 


S5,000,0 

14,496,0 

43,596.0 

872. 0 

22.0 

723.0 

29,169,0 

678,0 

30,570,0 

8,608,0 

3,760,0 

"  T.4'42',6 
1,442,0 
4,382,0 
2.262,0 


Total. 


Jan.  27. 
1923. 


S40.875.0 

114.847,0 

715.329,0; 

30,406,0 

89.986,0 

126.903.0 

549.414.0 

26.629.0 

702,946.0. 

8.608.0, 

3.760.0' 

55,512,0| 

10,424.0 

65.936.0 

59.583.0 

11.555.0 


$40,375.0 

115.347.0 

709.986.0 

29,781,0 

91,669,0 

128,391,0 

553,008,0 

24,008,0 

705,407.0 

10.362.0 

3.803.0 

55.920.0 

10.980.0 

66,900,0 

59.773.0 

12.276,0 


Jan.  20 
1923. 


$40,375.0 

115.280.0 

714.514.0 

33.014.0 

99.140.0 

132.463.0 

663.519.0 

23.616.0 

719.598.0 

14.775.0 

3.300.0 

65.826.0 

11.438,0 

70,664,0 

60,634,0 

11,235,0 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  Feb.  7  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.    7    1923.  Jan.  31  1923.  Feb.   8   1922. 

RcsoiiTccs S  S  S 

Gold  and  sold  certificates 146,335.710  131.725.466  286.890.00* 

Gold  settlement  fund— F.  R.  Board...     224.593,845  173.275.557  54,375,000 

Total  gold  held  by  bank 370,920,555  305.001,024  341,265,000 

Gold  with  Federal  Ros.-^rve  Agent 035,202,070  645,413,770  711.797,000 

Gold  redemption  fund 8,998,127  5,894,577  10,000,000 

Total   gold  reserves 1,015.129.754  956,309.372  1.063.062.000 

Reserves  other  than  gold 20,139,232  27.558,534  43.060,000 

Total  reserves 1,041,208.986  983.867.906  1,106.122,000 

*Non-re3srve  cash 10,000.636  9.853.477 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     193.108.675  230.612.297  111.432.000 

Another 27.924,346  21,251,852  4l..%45.000 

Bills  bought  in  open  market.. 27,410,286  27,784,602  40,402,000 

Total  bills  on  hand 248,443.307  279.648.752  193.179,000 

U.  S.  bonds  and  notes 25,508,350  25.040.450  29,452.000 

U.  S.  certitiiate.s  of  indebtedness  — 

One-vear  certificates  iPiltman  Act)..     33.900.000 

Another 26.797.000  54.028.200  69,215,000 

Total  earning  assets 300,748,657  358,717,402  325,746,000 

Bank  premises 10,515,340  10,515,340  6,967,000 

5%  redemp.  fund  agat.  F.  R.  bank  notes.      1,611,000 

Uncollected  Items 108,508,713  107,435,015  92.200,000 

All  other  resources _. 1,846,419  1,874,459  2.358.000 

Totij.1  resources 1,472,888.754  1.472.263.601  1,535,004.000 

LiablHties— 

Capital  paid  In 28,748.900  28.736.900  26,958,000 

Surplus. 59.799,523  59,799,523  60.197,000 

Deposits—  \ 

Government _. 13,657,065  11,046,452  41,397,000 

Member  banks— Reserve  account 719,606,633  720.929,177  686.330,000 

Another 10,659,109  12,181.384  11.408,000 

Total... 743.922.807  744.1.57.014  739.135,000 

F.  R.  notes  in  actual  circulation 554,344,106  651,028,595  615,027.000 

F.  R.  bank  notes  in  circu'n — netllablUty     20.272.000 

Deferred  avMllabllity  items 83.872.555  86,443.184  70.084,000 

All  other  liabilities. 2.200.861  2.098.384  3.331,000 

Total  liabilities 1,472,888,754  1,472,263,601  1,535,004,000 

Ratio  of  total  reserves  to  deposit  and 

•  F.  R.  note  liabilities  combined 80.2%  76.0%  81.7% 

Contingent  liability  on   bills  purduiscd 

for   foreign  correspondents. 11.711.907  12.666.608  11,983,994 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES. 


— Evans.  Stillman  &  Co..  .specialists  for  many  years  In  equipment  trust 
securities,  and  one  of  the  largest  dealers  in  the  country  In  this  type  of 
securities,  have  compiled  and  published  a  handy  manual  giving  the  essen- 
tial details  of  the  more  important  equipment  trust  issues  now  outstanding. 
Equipment  trust  .securities  have  taken  a  loading  position  in  popular  interest 
and  favor.  With  increasing  knowledge  and  better  appreciation  of  their 
investment  qualities  has  come  a  strong  demand  for  authoritative  informa- 
tion on  the  subject.  This  important  and  useful  roforonco  book,  attractively 
bound  In  black  and  gold,  is  in  concise  form  and  conveniently  arrangodlfor 
practical  utility. 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  BOARD. 

The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Fob.  8,  and  Bhowinjc  the  eonditiou 
of  the  twelve  Reserve  Banks  at  the  elose  of  business  on  VVedu(>sday.  In  Ihe  first  table  wo  present  the  residts  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresjwndinK  week  last  y(»ar. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Fedciral  Reserve  Atj(«ntH' 
Accounts  (third  table  foUowintj)  drives  details  repardintj  transa(!tiona  in  Federal  Reserve  notes  betwe<ni  the  (Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  K(!serve  banks.  The  Reserve  Board's  comment  upon  tlie  return  for  tlie  latest 
week  appears  on  page  rSO,  being  the  first  itna  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Rbsoukces  and  Liauilitibb  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  I''kii.  7  1923, 


REsnirKcics. 

OoUl  uiul  KoUl  ooJl  Itlcalea 

Oold  solUomcnl  fund,  K.  R.  Board 


Total  (jolfl  hold  by  banka 

Gold  wltli  I'cdiTiil  Reserve  agents 

Gold  redemP'loii  fund 


Total  Bold  reserves 

Rteerves  other  than  icold. 


Total  reserves 

•Non-re.sorve   casb 

Bills  discounted: 

Sc<^ure<l  by  U.  S.  Govt,  obllgulloiis.. 

other  bills  discounted 

Bills  botiKht  In  open  market 


Total  bills  on  hand 

O.  S.  bonds  and  note.s 

U.S.  certificates  o(  Indebtedness 

One-year  certificates  (Plltman  Aoij. 

Other  certificates 

Municipal  warrants -- 


Total  eariilnu  assets.. 

Bank  premises 

6%  redemp.  fund  agst.  F.  R.  b.tnk  notes 

Uncollected  I  terns - 

All  other  resources — 


Total  resources. 


Feb.    7    1923. lyan.  31  1923 


3(!7.,'JI>7,000 
569,278,000 


292,064.000 
601.403.000 


Jan.  24  1923. l/ii.  17  1923. 


298,207,000 
656,042,000 


291.8 10. oo;) 

535,229,000 


876,845.000   854,007,000   854.849,000   s:?2,()0S.(;O;) 

2.139,375,000  2,174,677,(M)0  2,181,121,000  2,195.474.01)0 

59,856.000;       47.060.000        44.lt;7,000i       49.949,000 


3,070.070,000  3,075,810.000 
143,288.000;      151.333,000 

3,219.304.0()0'3, 227, 143,000 
67,770,000   54,452,000 

344,640,000  377,482,000 
224,663,000  219,769,000 
184,945,000   188,660,000 


754.2.'J4,000  785,817,000 
10(>.08(i,OUO  102,952,000 
187,038,0001   - - 


3,080,137,00013,077,492.000 
141.844.000'  130,045.000 


3.221.981.000  3. 
79.958,000 


;14.H7.0')) 
82.178,000 


341.049.000  2'*t.017.O00 
228,086.000  229,328.000 
204..547.000   201.335.000 


190,7S3,00 


774,282,000      714,080.000 
166,857,000'      150,878.000 


185,962,000 
4,000i 


2.55,554,000 
10,000 


1.107,378,000  1,139,5.52,000  1,127,105.000  1.127.122,001) 


46.640,000,       46,471,000 


311.000 
524.354.000i 
15,!>18.000 


311,000 
530,431,000 
15,18O,000| 


46,400,GOO| 

310,000 

580,148,000 

15,497,000 


4,981,635,000  6,013,540,000  5,071,399,000 


LIABILITIES. 

Capital  paid  In ,     107,810,000      107,703,000      107,048,000 

Surplus  I     218,309,000      218,309,000      218,309.000 

Deposits— Government |       35,131.000        46.014,000        33.042.000 

Member  bank— reserve  account 11,905,530,000  1,913,440.000  1,924.521.000 

Other  deposits  I       23.780.000        31,602,000        33,263,000 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  liab. 

Deferred  availability  Items 

All  other  liabilities... 


45,895.000 

311.000 

653.495,000 

15.329,000 


5,1.38,407,000 


107.484.000 

21.S,3(i9,000 

9,341,000 

1,918, ms.ooo 

11,642,000 


Jan.   10  1023.  Jan.   3  1923 


2SI,:t,(:).(l0t) 
5l3.;t3S.()00 


824,038,000 

2, ISO. 194 ,000 

51.873,000 

3,012,705,000 
121.50'>,(K)0 


272, .50  1, 000 
550,12  1,0)0 


822,0.30,000 

2,105,027,000 

0l.l94,O,)0 

3,049,451.000 
113.442.00) 


3.187.21  1,0:)()  3. 
92.105,000 

281.990,000 
230,053.000 
225,700,000 


737,809,000 
175.709.000 


332,407,000 
24.000 


1,241.009.000 

45.521.000 

911.000 

600. ,54 1,000 

14,894,000 


5.193,255,000 


107,415,000 

218,309,000 

0,103,000 

1,900,340.000 

53.337.000 


1,904,441,000  1,991,062,000  1,990,826,000  1,909, 451.000|2.019. 870.000 

2,217.817,000  2,203,701,000  2,225,231,000  2.2.')fi.491.000  2,312,074,000 

3,309,000    3,105,000     3,132,000     3,117,000     2,800,000 

459,255,000   479,551,000   514,997,000   573,705,000   521,007,000 

10,634,000    10,049,000   11,196.000    9.850.000   10,338,000 


4,981,635,000  5,013,540,000  5,071,399,000 


Total  liabilities. 

Ratio  of  gold  reserves  to  deposit  audi 

F.  R.  note  liabilities  combined 73.5%  73.3%; 

Ratio  of  total  reserves  to  deposit  and  i 

F.  R.  note  liablllllea  combined 77.0%l  76.9%1 


70.6% 
76.47o 


DUtHbvHon  htj  Matvrlilcs — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  dis<-ounte<l 

1-15  days  U.  S.  ccrlir.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bouKht  in  open  market. 

16-30  days  bills  discounted 

16-30  days  IT.  S.  cerlif.  of  indebtedness. 

16-30  days  municipal  warrants 

■31-60  days  bills  bought  in  open  market  . 

31-60  days  bills  discounted 

31-60  days  U.  S.  certit.  of  indebtedness. 

31-60  days  municipal  warrants 

€1-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

«l-90  days  U.  S.  certlf,  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

■Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 


s  s  s 

65,080.000  65,983,000  71,673,000 

430,152,000  453,690,000  421,946,000 

4,872,000  11,048,000  13,970,000 


5,1.38,467,000  5,193,255,000 


72.8% 
76.1% 


34.940,000 
36,917,000 


42,551,000 
46,593,000 
48,213,000 

'3'2',3'5'4',666 
31,777,000 


41,654,000 
34,946,000 

"4'5,442",000 
46,589,000 
83,201,000 

'27,'5"6"5',66o 
38,258,000 


41,930,000 
31,576,000' 


52,446.,000 
52,300.000 
76,667,000 
4,000 
29,204,000 
36,641,000 
14,507,000 


10,020,000 

23,870,000 

133,953,000 


7,922,000 
23,768,000 
96,534,000 


9,294.000 
27,272,000 
80,918,000 


62.9S5.O00 

307.072,000 

75,710.000 

6.000 

47.229.000 

31.095.000 

5.914,000 

"55,604.600 
48.289.000 
71. 272.000 
4.000 
28.028.000 
38,848,000 


70.6% 
73.6% 


0,880.000 

27,441.000 

102.058,000 


Federal  lieserve  Notes —  I 

■Outstanding  . 2,619,758.000  2,632,727,000  2,654, 125,00O;2.691,511,000 

Held  by  banks I     401,941,000      429,026,000      428,894,000      435,020,000 


S 

72,452.000 

353,518.000 

145,787.000 

17.000 

48. ,56 1.000 

34.678.00C 

V,666 

01,891,000 
51,090,000 


102,893,000 
94,442,000 

351,483,000 
270,102,000 
2.')5,I82,000 


882,827,000 
182,315,000 


274,239,000 
39,0(;0 


,330,420,000 

45,2Hl,O0il 

2,097,000 

770,070,00') 
15,500,000 


5,429,709,000 


Dec.  27  1922. 


% 

273,825.000 
.509,680,000 


783,405,000 

2, 198, 840, Of  )0 

58,188.0(W) 


3,040,430,000 
108,398,1/00 


3,118.837,000 


310,495.000 
313,390,0(M) 
240,293,000 


870,I78,0(K) 
179,192.000 

12.000,1/00 

200,091,000 

40,000 


1,334.101,000 

47,227,000 

2,, 520 ,000 

757..500,(K)0 

15,220,000 


Dec.  20  1922.  Feb.  8  1922. 


291.081.000 
582.194.000 


.182,4I8,00» 
$14,110,000 


873,575.000.     896.528,000 

2,117.088,000  1,942, 72.'>, 000 

54.fl47,0')O|       82,0'>'),000 


3,015,910.000  2,921, .152, 000 
110.799,0001      141,277.000 

3,1.50,709,000  3,062,629.000 


314,851.00') 
300.707.0(M) 
251,728,000 


.?5I,')06.000 

461,553,000 

94,255,000 


867.280,000 
174. 9.58  .().)0 

I->.i)<MJ,i>OU 

212,282,000 

20,000 


1,298,552,000 

47.181.000 

2, 025, OIK) 

759.302.000 

14.840.000 


5,305,411,000i5,279,299,000 


107,450,000.     107,2.50,000 

218,369,000      215,398,000 

0.0.30,000  7,.809,0<K) 

1,942,740,000  1,801,281,000 

75,394,000        31,105,000 


917,714.000 
109,919,000 
232,189,000 


193,000 


1,260,015,000 

36,496. 000 

8,029,000 

450,841.000 

14,769,000 


107,201.000 

215,398,000 

0,715,000 

1,840,205,000 

35,039,000 


4,832,779,000 


103,233,000 
215,398,000 
112,717,000 
,714,668,000 
31,111.000 


2.024.773,000  1,900,255,000  1.881 ,959.00l)!l  ,858,496,000 
2, 4 11, 058, 000^2,404, 12 1.000;2, 450, 7 11, 000  2,166,179,000 


2,947,000 

655,532,000 

9,580,000 


5,429,709,000 
68.7% 
71.3% 


5,000 

35,375.000 

43,339.000 

81,919,000 

1,000 

7.481,000 

28,824,000 

104,761,000 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
(B  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

Sy  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total _- 

Eligible  paper  delivered  to  F.  R.  Agent. 


2,217,817,000  2,203,701,000  2,225,231,000  2,2.56,491,000 


3,535,806,000  3,566,210,000  3,588,873,000  3,620,438,000 
916,048,000  933,483,000  934,748.000!  928.927,000 


2,619,758,000  2,632,727,000  2,654,125,000  2,691.511,000 


329,799,000  339,809,000  339,809,000   342,402.000 

480,383.C00.  458,050,000   473,004,000|  490,037,000 

130,567,000   133,752,000   133,047,000;  134,719,000 

1,679,009,000  1,701,116,000  1,707,665,000  1,718,293,C00 


2,619,758,000  2,632,727,000  2,654,125,000  2,691,511,000 


721,280,000      753,115.000      746,805,000     685,399.000 


2.747,705,000 
435,031,000 


2.312,674,000 


3,650,303,000 
902,598,000 


2,747,705,000 


352,462,000 

561,511,000 

122,870,000 

1,710,8.56,000 


2,747,705,000 


713,616,000 


97,524,000 

443.207.000 

100,385,000 

20,000 

45,049,000 

43,826,000 


68,309,000 
61,399,000 


0,000 

37,180,000 

49,550.000 

06,016,000 

0,000 

7,120,000 

29„573,000 

107,238,000 

1,000 


2,810,2.54,000 
399,190.000 


2.411,058,000 


3,683,657,000 
873.403.000 


2.810,254.000 


353,452.000 

644,627,000 

130,431,000 

1,681,734,000 


2.810,254,000 


850,750.000 


10,032,0001        12.499.0001       83.507,000 

578,502,000      570,997,000      388,650,000 

29,247,000|       28.474,0001       17.316,000 


5,305.411.000  5.279,299,000  4,832,779,000 


69,6% 
72.1% 


$ 

83,210,000 

430,405,000 

103,595,000 

14,000 

.50,737,000 

48,609,000 

Vs  ,660 

69.050,000 
63,372,000 
76,000 
8,000 
38,083,000 
50,059,000 
62,670.000 


70.2%| 

I 

72.8%  I 


72.5% 
76.1% 


5.207.000 

31,380,000 

112,350,000 


2,835,092,000 
370,971,000 


2,464,121,000 


3,679,260,000 
844.168,000 


2,835,092.000 


353,657,000 

630,240,000 

133,090,000 

1,712,099,000 


2,835,092,000 


830,933,000 


3 

72.811.000 

419.329,000 

76 ,670 ,000 1 

65 ,0  ,600 
49,4  5,000 
.500,000 
20 
70,054,000 
66,519,000 


34.401,000 
48,794,000 
62,383,000 


8,109,000 

31.511,000 

113,729,000 


49,096.000 

509,208,000 

35,019,000 

2.000 

16,768,000 

81,307.000 

2,000,000 

140,000 

16,743.000 

113,179,000 

9.294,000 

11,431,006 

82,558,000 

38,165,000 

51,000 

217,000 

46,207,000 

147,711,000 


2,818,805,000  2,525,009,000 
362,094,0001     358,830,000 


2,456,711,000  2,166,179,000 


3,666,113,000  3,496.610,000 
847,308,000i     971,601,000 


2,818.805,00.)  2,525,009,000 


340,292,000)     344. 913, 000 

701,117,0001     582,284,000 

137,4.54,0001     134,397,000 

1,633,942,000  1,464,315,000 


2,818,805,000  2,525,009,000 


8.32.130.000  8,886,807.000 


•  Not  shown  separately  prior  to  January  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF   BUSINESS    FEB.  7  1923 


Two  ciphers   (00)   omitted. 
Federal  Reserve  Bank  of — 

Boston 

New   York 

PAtia. 

Cleveland 

Richmond 

Atlanta 

Clticaao 

St.   LouU 

Minneap. 

Kan.CUy 

DaXlaa 

San  Fran. 

Total 

RESOURCES. 

Gold  and  gold  certificates 

"Gold  settlement  fund— F.R.B'rd 

% 

17,124,0 
39,410,0 

S 
146,336,0 
224,594,0 

S 

21,267,0 
22,746,0 

S 
14,120,0 
76,931,0 

S 
6,454.0 
27,490,0 

$ 

5.587,0 
21,765,0 

$ 

52,185,0 
35,692.0 

S 

3,011,0 
11,772,0 

S 

7,726,0 
24,511,0 

% 

2,851,0 
35,481,0 

s             s      '        s 

11,190,0    19,716,o'     307,567,0 
12,979,0    35,907,0     569,278,0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

56,534,0 

159,951,0 

7,971.0 

370,930.0|  44,013,0 

635,202,0  155,256,0 

8,998,0      9.211,0 

91,051,0 

196,919,0 

2,660,0 

33,944,0 

68,487,0 

3,101,0 

27,352,0 

108,593.0 

1,790,0 

87,877,0 

412,924,0 

12,919,0 

14,783,0 

80,154,0 

2,105,0 

32,237,0 

47,392,0 

1,832,0 

38,332,0 

58,715,0 

3,079,0 

24,169,0    55,623,0      876.845,0 

14,687,0  201,095,0  2,139,375,0 

1,306,0      4,884,0        59,856,0 

Total  gold  reserves 

^Reserves  other  than  gold 

224,456.0 
10,048,0 

1,015,130,0208,480,0 
26,139,01    12,937,0 

290,630,0 
12,042,0 

105,532,0 
12,211,0 

137,735,0 
9,626.0 

513,720,0 
25,330,0 

97,042,0 
18.181,0 

81,461,0 
836,0 

100,126,0 
5.015.0 

40,162,0  261,602,0  3,076,076,0 
5,308,0;     5,615,0|     143.288,0 

Total  reserves 

Non-reserve  cash.. 

234,504,0 
10,676,0 

27,350,0 
26,783,0 
14.585,0 

1,041,269,0221,417,0 
10,001,0       2.781.0 

302,672,0 
4,204,0 

117,743,0 
3,347,0 

15,981,0 

23,048,0 

466.0 

147,361,0  539,050,0 
8,727,0       7.885  0 

115,223,0 
3,795,0 

7,638,0 

5,324,0 

13,657.0 

82,297,0 
2,230,0 

1,490,0 

17,884,0 

1,982,0 

105,141,0 
4,286,0 

3,324,0 

14,750.0 

85,0 

45.470.0  267,217,0 
4,783,0      5,055,0 

1,312,0    16,480,0 
14,129,o!  21,205,0 

21.074.01  26.382,0 

3,219,364,0 
67,770.0 

Bills  discounted: 

Secured  by  U.S.Govt.obllga'ns 
other  bills  discounted 

Bills  bought  in  open  market 

193,109,0 
27,924,0 
27,410,0 

39,839,0 
12,407,0 
26,578,0 

13,724,0 
11,125,0 
32.301,0 

2,387,0 

16.477,0 

6,562.0 

22,012,0 
33,607,0 
13,863,0 

344,646,0 
224.663,0 
184,945,0 

Tot  al  bills  on  hand 

68,718,0 

5.968,0 

22,144,0 

248,443,0 

78.824  0 

57,150,0 
12.291,0 
23.998,0 

39,495,0 

25  426.0 

69,482,0    26,619,0 

21.356.0'    18.159.0'   36,515,0'  64,067,0 

754,254.0 

<U.  S.  bonds  and  notes 

U.  S.  certificates  of  indebtedness. 

25,509,0    24,470,0 
26,797,0      4,628,0 

1,341,0      1,276,0 
4,531.0 

8,682,01   18,072,0,   10.402,0,  26,930,0,     3.529,0    27,616,0 
66,256.0i    10,806,0          530,o!   ll,593,0l     8,629,0      7,126,0 

1                    1                    1                   j.     . —    — 1 

166,086,0 
187,038,0 

Total  earning  assets 

96,830,0 

300,749,ol  107,922,0 

93,439,0 

40,836,0    31,233.0 

144,420,0'   55,497,0'   32,288,0    56.682,ol   48,673,o'   98,809.0 

1.107.378,0 

592 
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RESOURCES  (Concluded) ~ 
Two  ciphers   (00)   omilted. 


Bank  premises 

5%     redemption     fund     against 

F.  R.  banlc  notes.. 

Uncollected  items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  la 

Surplus 

Deposits:  Government 

Member  bank — reserve  i»cc't.. 
Other  deposits 

Total  deposits 

F.  R.  notes  in  actual  circulation.. 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  items 

All  other  liabilities 

Total  liabilities 

Memoranda. 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased  for  forelcn  correspond'ts 


Boston    \New     York,    Phila.     Cleveland  Richmond',  Atlanta      Chicago    Si.   Louis  Minneap.  Kan.  CUy\    Dallas 


SSI 
4,434,0        10,515,0, 


44.974.0      108,509,0 
455,0  1.846;0, 


sis 

660,0;     7,522,0 


%         I 

2.617,o' 


2,091,0, 


S 
8,328,0 


1      65,0 

46.012,0    54,118,0    49,635.0    21,965,0    63,4.52,0    32,633,0 


S  S 

919,0       1,017,0 


547,0, 


948.0 


438,0 


317.0,      1.216,0 


12, 


506.0,      1 


256.0 
761,0 


S 
4,736,0, 


S 


San  Fran. 


1,937,0       1,864,0 


200,0  46,0        

34.659.0    22.428,0'  33,713,0 
863,0       1,934.0      4.987,0 


Total 


46,640,0- 

311,0 

524,354.0 

15,818,0 


391,873,0  1,472,889,0  379,339,0  462,903,0  214,616,0  211,694,0  764,416,0  208.573.0  131,849,0  206,567,0  125,271,0  411,645,0  4,981,635,0 


8.154.0 

16,312,0, 

3.697,0 

124.649.0, 

730.0 


28.749,0 
59,800.0 
13.6.57.0 
719.607.0 
10.659.0 


9.332,0 

18.749.0 

1.636.0 

112.271.0 

482.0, 


11,711,0 

23,495,0 

738.0; 

152,748,0, 

1,799,0 


5,611,0 
11,288,0 

1,104.0 

63.435,0 

144,0 


4,380,0    14,902.0 

8,942.0    30.398.0 

2.036.0      2.299,0 

57,439,0  278.166,0 

320,0  965.0 


4,837, 

9.665 

2,552 

72,742 

664 


0  3, 

O'  7, 

,0  2 

,0,  48 

,0;  1, 


580,0 
473,0 
017,0 
525,0 
422,0 


129,076,0: 
197,381.0 


40.606,0 
344,0 


743,923.0 
554,344,0 


114,389,0  155,285,0    64,683,0    59,795.0  281,430,o'   75,958, 
196,947,0  227,249,0    89.536,0  118,668.0  383.252,0,  85,909, 


83,873.0 
2.200.0 


39.368,0    44,369,0 
554,0|         794,0 


391,873,0  1,472.889,0 


43,035,0 
463,0 


0  51 

01  56 


964,0 
077,0 


340,0        

19,298,01   53,028,0    31,526,01   11,866,0 
611,0;      1.066,0  678,01         889,0 


4,614,0 
9,488,0 
2,178,0 
82,072,0 
2,174,0, 


4,187,0      7,753,0      107.810,0 

7,496,0    15,263.0     218.369.0 

1,326.0       1,891,0        35,131,0 

54,078.0  139,798.0  1,905,530,0 

434.0      3.987.0,       23.780,0 


86,424,0    55,838,0  145,676.0  1.964.441,0 
66.580,0,  32,617,0  209,267,0  2,217,817,0 


2.172.0  797.0       

36.833,0    22,765,0    32,688,0 
456,0       1,571,0,      1,008,0 


3,309,0 

459,255.0- 

10,634,0 


71.8 


80.2 


2.328.01       11.712.0 


379,339,0  462,903,0  214,616,0  211,694,0,764,416,0,208,573,0  131,849,0  206,567,0  125,271,0,411,645,0  4,981,635.a 


71.1  79.1 

2,551,0      2,615,0 


76.3 
1,562,0 


82.6  81.1 

1,148,0'     3,795,0 


71.2 
1,499,0 


76.2 
861,0 


68.7 
1.531,0 


51.4  75.3 

829,0      1,467,0 


77  .a 

31,898 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEBRUARY  7  1923. 


Federal  Reserve  Agent  at — ■ 


Resources —  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paperfAmount  required 

lExcess  amount  held 


Total 

Liabilities — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from  ( Gold 

Federal  Reserve  Bank  ( E  liglble  paper 


Total 


Federal  Reserve  not«3  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston. 


77,300 
212,938 

15,300 
16,651 
128,000 
52,987 
15,731 


518,907 


290,238 

159,951 

68,71>: 


518,907 


212,938 
15,557 


New  York 


$ 
398,690 
740,679 

260,531 
33,671 
341,000 
105,477 
119,660 


1,999,706 


1,139,369 
635,202 
225,137 


l,999,70!i 


740,679 
186,335 


PhUa. 


S 

52.200 

218,023 

7,000 

10,367 

137,889 

62,767 

8.208 


490.454 


270,223 

155,256 

70.975 


496,454 


218,023 
21,076 


CleveVd 


S 

40,490 

244,467 

13,275 

13,644 

170,000 

47,548 

9,067 


538,491 


284,957 

196,919 

56,615 


538,491 


244,467 
17,218 


Rlchm'd 


S 
31,480 
97,266 


2,692 
65,795 
28,779 
10,153 


236,165 


128,746 
68,487 
38,932 


236,165 


97,266 
7,730 


Atlanta 


S 

78,829 

124,184 

2,400 

6,193 

100,000 

15,591 

9,823 


337,1.20 


203,013 

108,593 

25,414 


337,020 


124,184 
5,516 


Chicago 


95,520 
448,299 


15,279 

397,645 

35,375 

34,107 


1,026,225 


543,819 

412,924 

69,482 


1,026,225 


448,299 
65,047 


-197,381      554,344  196,947  227,249    89.536  118.668      383.252    85,909    56,077    66.580    32.6175209,257  2,217.817 


St.Louls 


S 

25,190 

105,869 

11,780 

4,374 

64,000 

25,715 

885 


237,813 


131,059 
8G,154 
26,600 


237,813 


105,869 
19,960 


Minn. 


12,360 
59,242 

13,052 

1.340 

33,000 

11,850 

8,988 


139,832 


71,602 
47,392 
20,838 


139,832 


59,242 
3,165 


K.  CUv 


S 
20,760 
73,591 


4,355 
54,360 
14,876 

3,267 


171,209 


94,351 
58,715 
18,143 


Dallas 


S 

21.504 
35,846 

6,461 

2,226 

6.000 

21.1.59 

15.228 


108,424 


57,350 
14,687 
36,387 


171.209  108.424 


73,591 
7,011 


35,846 
3,229 


San  Ft. 


S 

61,725 

259,354 


19,775 

181,320 

58,259 

5,780 


586,1.13 


321.079 

201,095 

64,039 


586,213 


259,354 
50,097 


Total 


S 

916,048 
2,619,758 

329,799 
130,567 
1,679.009 
480.383 
240.897 


6.396,461 


3,535,806 

2,139,375 

721,280 


6,396,461 


,619,758 
401,941 


WEEKLY  RETURN  FOR  THE  MEMBER  BANKS  OF  THE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  781  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
week  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  561 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  January  31  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Nimiber  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

V.  S.  pre-war  bonds 

U.  S.  Liberty  Notes 

U.  S.  Treasury  Notes 

U.  S.  Victory  notes  &  Treas'  notes. 
U.  S.  Certificates  of  Indebtedness.. 
other  bonds,  stocks  and  securities. . 

Total  loans  &  diso'ts  &  Investm'ts, 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demposlts 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 

New  York 

PhUa. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Mlnneap. 

Kan.  cut/ 

Dallas 

San  Fran. 

Total 

46 

107 

56 

84 

78 

39     108 

36 

30 

78 

52 

66 

780 

S 

$ 

$ 

S 

$ 

S       S 

S 

$ 

S 

$ 

S 

$ 

15,694 

92,132 

20,743 

31,176 

10,756 

7,640   42,423 

17,840 

7,850 

8,175 

5,712 

16,191 

276,332 

253,162 

1,676,444 

232.257 

371,370 

123,152 

59,228   539,754 

136.503 

45,674 

77,801 

49,213 

158,624 

3,723,182 

592,358 

2,323,611 

330,151 

655,596 

314,040 

336,415 

1,079,362 

295.932 

193,923 

357,803 

207,463 

738,499 

7,425,153 

861,214 

4,092,187 

583.151 

1,058,142 

447,948 

403,283 

1,661,539 

450,275 

247,447 

443,779 

262,388 

913,314 

11,424,667 

12,798 

48,550 

11.344 

47,645 

30,472 

14,461 

23,651 

15,324 

8,321 

12,069 

19,809 

36,240 

280,684 

79,197 

485,010 

48,328 

120,397 

31,629 

12,266 

100,504 

24,777 

16,753 

40,357 

12,516 

91,644 

1,069,378 

7,108 

50,219 

5,006 

12,440 

4,683 

2,044 

36,354 

9,590 

1,897 

4,891 

3,773 

13,215 

151,220 

31,449 

515,865 

57,862 

47,040 

12,621 

6,629 

128,365 

26,711 

22,809 

22,023 

13,993 

46,385 

931,752 

9,394 

98,622 

2,051 

15,168 

3,273 

7,373 

30,594 

4,640 

1.9.50 

5,753 

3,213 

11,586 

193,617 

173,087 

766,717 

188.066 

297,117 

52,257 

35,335 

359,748 

91,535 

30,806 

59,013 

8,291 

158,985 

2,221,957 

1,174,247 

6,057,170 

895.808 

1,597,949 

583,883 

481,391 

2,340,755 

622,852 

329.983 

593,885 

323,982 

1,271,369 

16,273.275 

84,880 

655,977 

71.560 

116,243 

36,047 

35,363 

214,831 

45,399 

23,095 

44.865 

27,580 

88,173 

1,444,013 

18,755 

80,037 

15.058 

29,555 

13,076 

10,288 

52,408 

7,563 

6,099 

11.994 

9,726 

20,393 

274,952 

839,642 

4,925,632 

703,453 

943,270 

343,285 

289,314 

1,527,981 

378,922 

214,403 

460.828 

239,686 

670,542 

11,536,958 

241,585 

744,304 

68,864 

548,435 

148,871 

163,802 

757,734 

183,383 

84,389 

124.775 

72,638 

590,722 

3,728.502 

11,001 

61,958 

14,260 

7,854 

6,886 

3,632 

20,865 

5,719 

4,571 

1,604 

1,933 

9,533 

149.836 

12,023 

210,107 

21,961 

3,538 

9,291 

936 

9,877 

3,517 

1,595 

1,820 

750 

11,886 

287,301 

20,662 

16,971 

6,375 

4,493 

10,873 

6.622 

9,300 

2,069 

1,073 

2,246 

3,621 

7,788 

92,093 

2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  alt  other  reporting  banks. 


Three  ciphers  (000)  omilted. 


New  York  CUv 


Jan.  31.    Jan.  2i 


CUv  0/  Chicago 


All  F.  ft.  Bank  CUies 


Jan.  31.    Jan.  24 


F.  ft.  Branch  CUies  Other  Selected  Ci:ies 


Jan.3\.      Jan.  2i. 


Jan.  31.    Jan.  2i.l 


Jan.  31. B  Jan.  24 


Jan.3V23.Jan.2r23.  Feb.  1  '22 


Total. 


64 
S 
82,900 


1,505,0861,491,211 
2,029,710,2,001,642 


3,617,696 
37,920 

415,392 
37,721 

486,255 
96,131 

565,391 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligation.s 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total,  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S.  Liberty  honds 

U.  S.  Treasury  bonds 

U.  8.  Victory  notes  &  Treasury  notes 
U.  S.  Certificates  of  Indebtedness.. 
other  bonds,  stocks  and  securities.. 


Total  loans  &  disc'ts  &  invcsfts.  5,256,506 
Reserve  balance  with  F.  R.  Bank..     608,194 

Cash  In  vault 67,197 

Net  demand  deposits ..4,438,679 

Time  depo.slts 493,608 

Government  deposits 57,159 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 

Sec'd  by  U.  S.  Govt,  obligations.. 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with  F.   R.  Bank  to  total  loans 

and  Investments,  per  cent 


64 

S 
82.985 


50 

$ 

33.580 

407.277 

626,026 


50 

$ 

33,932 

430,786 

614,489 


262 
$ 

188,882 
2,722,321 
4,562,635 


262 

s 

188,651 
2,728,132 
4,512,100 


207 


207 


311 
S 

40,151 

459,055 

1,533,529  1,532,605  1,328,989  1,332,615 


48,001 
542,272 


48„566 
545,082 


311 
S 
39,449 
458,589 


780 

$ 

276,332 

3,723,182 

7,425,153 


780 
$ 

277,368 
3,732,869 
7,377,320 


806 
$ 

449,734 
3,112,865 
7.315,444 


3,575,838 
38,276 
417,820 
37,693 
490,623 
106,238 
552,583 


189,385 
8,362 


3.8 


1,066,8831,079,207 


2,245 
43,335 
28,933 
83,923 
18,470 
186,264 


5,219 

610, 

69 

4,462 

493 

70 


151, 
16, 


071 

497 

579 

330  1 

238 

579 


545 
237 


2,245 
46,726 
26,243 
66,811 
18,908 
189,758 


7,473,838 

98,370 

650,521 

93,449 

722,893 

133,295 

1,210,942 


7,428,883 

97,874 

658,292 

93,909 

714,476 

144,983 

1,201,823 


2,123,802,2,126,853  1,827,027 


76,804 
249,634 

31,118 
132,392 

39,589 
589,713 


3.2 


430,053  1,429,898 
151,4871     148,931 

28,614  30,924 
036,3361,028,820 
367.254     365,7;27 

13,244       16,547 


1.461 
6,586 


0.6 


4,380 
6,184 


0.7 


10,383,308 
1,033,460 

141,721 
7,930,887 
1,787,100 

110,463 


237,107 
56,467 


10,340,240 
1,037,505 

149,811 
7,946,330 
1,777,734 

133,524 


76,573 
248,551 

29,839 
138,237 

37,487 
585,348 


105,510 

169,223 

26,653 

76,467 

20,733 

421,302 


1,831,821 

105,034 

169,860 

24.587 

81,671 

16,288 

418,774 


11,424,667 
280,684 

1,069.378 
151,220 
931,752 
193.617 

2,221,957 


11,387.557 
279,481 
1,076,703 
148,335 
934,384 
198,758 
2,205,945 


10,878,043 

998,625 

507,930 
230,547 
2,092,675 


3,243,052  3,242,888  2,646,915 

242,6011    233,1791     167,952 

56,9001      60,383!       76,331 

1,932,884  1,907,469  1,673,187 


1,142,5261,137,274 
25,563       31,263 


194,711 
61,670 


2.8 


2.5 


32,602 
15,481 


1.5 


46,327 
16,783 


1.9 


798,876 
13,810 


17,692 
20,145 


1.4 


2.648.035 

172.170 

77,908 

1,665,309 

799,599 

16,222 


18,628 
20,882 


16,273,275  16,231,163  14,707,720 

1,444,013,  1,442,854^   1,285,175 

274,9521      288,102       266,108 

11,536,958  11,519,108  10,297,990 

3,728,502  3,714,607  2,979,403 

149,836   181,009   350,490 


1.5 


287,301 
92,093 


2.3' 


259,666 
99,335 


2.2 


194,494 
205,551 


2.7 


•  Revised  figures. 
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Wall  Street,  Friday  Night,  Feb.  9  192:5. 

Railroad  and  Miscellaneous  Stocks.  Takon  as  a 
wholo  a.ii(l  \  iowcul  froiii  llu>  coiislriiclivit  sido,  l)usin(*.ss 
at  tlio  Stock  Kxchaiifr.i  this  wvok  lias  biuwi  docidiuUv  .satis- 
factory. Tiicm  wcro  seasons  of  n>acti()ii,  of  c()urs(>,  osixicially 
on  tlio  vacillating  attiludo  of  tho  Turks  at  Lausanne,  hut 
oach  was  succochUhI  by  ri>cov(<ry  to  a  hipfluM"  lovcl.  Thv 
result  is  an  advance  of  from  1  to  4  points  in  a  (H)nsid(>rahle 
list  of  railway  shares  and  from  I  to  ',i  in  prominent  indus- 
trials. M()reov(>r,  the  \ olume  of  l)usiii(>ss  has  l)(>eu  de('id(>dly 
above  the  recent  avera^je,  ii.nioiintin!.j  to  n(>arly  1 ,2()(),()()() 
shares  daily  and  to  over  SI ;■?,()()(),()()()  i)ar  value  in  bonds. 

The  Franco-(3erinan  situation  .seems  t(;  have  lost  the  hold 
upon  ])ubli(^  interest  which  it  recently  had  and  more  con- 
cern is  now  felt  about  affairs  in  the  L(>vaiit,  which  at  the 
moment  are  far  from  ])ro]>it.ioiis.  Tho  effecit  of  all  this 
in  Wall  Street  is  more  than  offset,  hcwev(>r,  by  the  jjjoiuirally 
favorable  condition  of  dom(\stic  activities.  Latest  reports 
of  steel  i)roduction  and  railway  o])erat  ions  show  that  both  ar(> 
far  in  excess  of  ])re\i()us  records.  The  daily  st(>el  outiut 
in  January  increased  from  101,200  tons  at  the  be{>:innin!>- 
to  105,125  tons  at  the  end  and  the  number  of  cars  loadcnl 
during:  the  last  week  of  that  month  exceeds  tho  pnn'ious 
best    record    by    67,332. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Feb.  9. 


Par. 
Railroads 
Ann   Arbor_ 100 

BanRor.   preferred 100 

Huff  llooh  &  Pitts,  pf  .100 
Central  RR  of  N  J. .100 
Clec  Cin  Chic  &  St  Louis 
Colo  &  South.  1st  pf.lOO 
Detroit  United  Ry. . .  100 
Duluth  S  S  &  A ,  pref  - 100 

Illinois  Central,  pref 

Int  &  Gt  No  Ry  (w  i) .  100 
Manhattan  Ry  scrlp_  _ 
MStP&  SSM.  pref. 100 
MK&T,  full  paid... 

Preferred  full  pald.. 
Nash  Chatt  &  St  L.-lOO 
Nat  Rys  Mex.  1st  pf.  100 
NYCh&StL,  1st  pf  100 
TolStL&  Western... 

Preferred 


Sales 

for 

Week 


Range  for  Week. 


Lowist . 


17Ji 
93 

63 'A 


Shares 

900 
100 
100 
3.000  210 

75  !< 
59  K 
70 

5'A 
113 
22H 

iH 
84  Vi 
37H 


S  per  share. 


100 
200 
100 
100 
600 

1,100 

2.500 
800 

1,800 
200'  33 
100120 
800;     7).f 
200,  95 
1001  65 

1,500    51M 


Feb 

Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


20 
93 
63  H 
231 

8  75H 

60 

70 

5'A 
114 

225^ 
iH 

89 

38 

34 
120 
7K 

96 

65 

53 


Industrial  &  Mlscell's. 

All  America  Cables..  100 
Amer  La  France  Fire  Eng 

7%  cum  pref 100 

Amer  Rolling  Mill,  pf  100 
Am  Metal  tem  ctf,  pf  .100 

Assets  Realization 10 

Atl  Fniit  Col  T  ctf  of  dep 

Atlas  Powder 100 

Atlas  Powder,  6%  cu  pf 

Auto  Sales 50 

Bayak  Bros,  pref 100| 

Bklyn  Edison  Inc  rights.  47 

Burns  Bros,  pref lOOi 

Cert-Teed  Pr,  1st  pf.lOO; 
Cluett,  Peab  &  Co,  pflOOj 

Coca-Cola,  pref 100 

Com  Solvents,  Class  A.* 

Conley  Tin  Foil * 

Cons  Coal  of  Mary'd.lOO 
ContCan.  Inc,  pref. .100, 

Cosden  &  Co,  pref 

Crex  Carpet 100| 

Emerson-Brant,  pref.  100 
Fidel  Pheuix  Fire  Ins-25 
Gen  Am  Tit  Car  7%pf  100 
General  Baking  Co 

Gimbel  Bros  pref 100 

Gt  Western  Sugar  pf .  100 
Guantanamo  Sug  pf.lOO 

International  Salt 100 

International   Shoe *    1 

Laclede  Gas  pref 100 

Loose-W  Blsc  1st  pf.lOO 

Lorillard  pref 100 

Macy  preferred 100 

Magma  Copper * 

Met  Edison  pref * 

Middle  States  Oil  rights.  44 
Monongahela  Trac  pref 
Nat  Bk  of  Commerce  100 
Nat  Enam  &  Stpg  pf .  100 

New  York  Stupbldg * 

North  American  Brights 
Niagara  Falls  pr  pref.  100 

Otis  Steel  pref 100 

Pacific  Tel  &  Tel  pref  100 
Packard  Motor  pref.  100 
Philadelphia  6%  pref-50 
PhlllipsJonesCorppf.  100 
Pierce  Arrow  rights 


200,104   Feb  3 


100  95  M  Feb 
800  99  Feb 
350115 
1001  1 
,600  1^ 
200 160 
100  86  H  Feb 
100  2  Feb 
700111  Feb 
.3181  4H  Feb 
100 120  Feb 
100  88 
200110 
600  94 
400  39  H  Feb 
300  20  Feb 
100  92  Feb 
200, 107  >^  Feb 
600 106 K  Feb 
100  25  Feb 
800,  25, H  Feb 
200115^  Feb 
200|1005^  Feb 
700;  80  Feb 
,400100  Feb 
500 105  Feb 
100 101  Feb 
9l'A  Feb 
66  Feb 
78  Feb 
105  Feb 
100;il8H  Feb 
600115   Feb 


Feb 
Feb 
Feb 
Feb 


Feb 
Feb 
Feb 


Htgnest. 


S  per  share. 


Feb  7 

Feb  7 

Feb  5 

Feb  6 

Feb 

Feb  6 

Feb  6 

Feb  6 

Feb  8 

Feb  8 

Feb  5 

Feb  9 

Feb  6 

Feb  9 

Feb  7 

Feb  7 

Feb  9 

Feb  7 

Feb  3 


104   Feb  3 


95  K  Feb 
100   Feb 

115K 

1 

2  A   Feb 

162   Feb 

86 'A   Feb 

2 


$  per  share.  S  per  share. 


Feb 
Feb 


111 
9 

120 
88 

110 
94 
40 


9 
6 
6 

7108 
3  109 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


20  H  Feb 
92  Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


25 
29 


900 

,200 

50 

550 


7116 
5,101 
3  80 
3102Ji  Feb 
6|  10534  Feb 
8 101   Feb 


92 
67 
78 
7106 


Feb 
Feb 
Feb 
Feb 


,700 
100 
100 
100 


30  H  Feb 
94   Feb 


Va 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Pittsburgh  Steel  pref.  100 
Porto  Rican  Am  Tob.  100 
Prod  &  Ref  Corp  pref. 50 
Prod  &  Refiners  rights.  . 

P  S  Corp  of  N  J  pref 

Ry  Steel  Spring  pref.  100 
Rels  (Robt)  &  Co  Ist  pf  100 
Reynolds  Spring  rights. . 
SheU  Union  Oil  pref..  100 

Slmms  Petroleum 10 

Sinclair  Cons  Oil  pref  100 
Tobacco  Prod  pref. .  .  100 
United  Dyew'd  Corp  100 

Preferred 100 

U  S  Express 100 

U  S  R  &  Imp  full  paid-. 
US  Tobacco * 

Preferred 100 

Van  Raalte. * 

West  Elec  7%  cum  pf  100 
Wesfh  E  &  Mfg  1st  pf  50 
Worthington  pref  B.lOO 
Yoimgst  Sheet  &  Tube.* 


11,900 


75,400 


18 
80  296 
300  100 
300,  12 
600  21  _-_ 
100  108  K  Feb 
100  52  }i;  Feb 
lOO!  91%  Feb 
800i  98  Feb 
,400]  42  Ji  Feb 
500|  89   Feb 

H  Feb 
100  93  K  Feb 
100  84  Feb 
700,  45   Feb 

H  Feb 
40010634  Feb 
500117  Feb 
100  82  Feb 
,200!  4H  Feb 
200  9134  Feb 
1,700  125^  Feb 
l.lOOj  97 H  Feb 
400  104  5i  Feb 
100  50 
100 
100 
100 
,000 
100 
500 
.800 
300 
200 


5  USA  Feb 

5  115  A  Feb 

5  3234  Feb 

94  Feb 

A  Feb 

18  ^  ■ 

5  299 
8,101 

6  12 K  Feb 
61  22  J^  Feb 
3!  10834  Feb 
9l  52  A  Feb 
3,  91 J^  Feb 
e!  99  Feb 
3i  44Ji  Feb 

90 


Feb 
Feb 
Feb 


Range  since  Jan.  1. 


Lowest . 


Jan 


Jan 
Feb 
Jan 


14>i 
91 
63  A 

210 

8  7534  Feb 

5SH  Jan 

5834  Jan 

4M  Jan 

113  Jan 

22  "■  Jan 

4%  Jan 

84}^  Feb 

3534  Jan 

30  H  Jan 


120 

6J 


Feb 
Jan 


79  A  Jan 
62  Jan 
51H    Feb 


102 

9534 
99 
115 

H 
lA 
155 
86  H 

2 
110 

2A 
104  H 
88 
102  Ji 

92  M 
3934 
18 
92 

106 
101 

25 

2534 
102 
100 

73 

90 
105 

99 

88 

65  A 

78 
105 
117 
112H 
i  29Ji 

93  34 
H 

18 
296 


Jan 

Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Highest. 


20 

943-i 

6333 
231 

76  A 

60 

70 
5  A 
115 

23  A 
4Ji 

89 

38 

34 
120 
7H 

97 

65 

5634 


106 

96 

10034 
11632 

1 

2A 
162 
9034 

2 
121 

9 
120 


110 

9434 
45  M 
22  A 
92  A 
108 
Jan  109 
Febi  25 
Feb  29 
Jan  116 
Jan,  101^ 
Jan  89 
Janll02}i 
Jan!  106 


Jan 
Feb 
Jan 
Feb 
Feb 
Jan 


3 

3i 
5i 
81  84 


Feb 

Feb 

93  A   Feb 


600 


Feb 
Feb 
Feb 


96 
7   _._ 

102  >^  Feb 
63   Feb 

112  Feb 
60   Feb 

11334  Feb 
75  Feb 
66  Ji  Feb 
77^  Feb 


Feb 

4734  Feb 

6!   34  Feb 

6106M  Feb 

6  119  Feb 

3l  82  Feb 

51  4J4  Feb 

3'  9134  Feb 

31  13%  Feb 

31  9834  Feb 

9,10534  Feb 

6  50  Feb 

6  96  Feb 

7|  7  Feb 

610234  Feb 

3  67  Feb 


7''  12 
9;|  18 
3  10834 
9  47 
3!'  91>^ 
93 

4234 
89 

A 
92 
6734 
8!  45 
61   H 
106 
115A 
81% 
4 


101 
92 
67 
78 

10734 
119 
Jan  11534 
Jan  32  A 
Jan  97  A 
Jan   34 
Feb  18 
Feb  299 
Feb,  101 


Feb 
Jan 
Feb 
Jan 
Jan 


1234 
22% 
109 
52  A 
92 


Jan  99 


Feb 
Feb 
Feb 
Jan 


45 
94 
2 
9334 


8112 

91  61 
6114 
6!  75 
51  67 
91  79 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


3    9134 
91  1234 
7|!  97 
6;il04Ji 
6    50 

6  96 

7  7 
61,10234 
7;|  57 
8IJIIO34 
3lj  58 
9112% 
6«  72 
5^  6634 
Sli  77M 


Jaui  84 
Febi  47% 
Febl       A 
Jan  107% 
Feb!  119 
Jan|  82 
Feb     4% 
Jam  93% 
Jam  13% 
Febl  99 
Febl  109  54 
Febl  50 
Feb!  96 
Jan'     7% 
Feb:  105 
Jani  67 
Jan|112 
Jan   64 
Jan  114  3^2 
Janl  75 
Jan   68 
Feb!  80 


Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


•  No  par  value. 


TRANSACTIONS    AT    TIIR    NEW    YORK    STOCK    EXCUANGB 
DAILY,   WEKKLY  AND   YEARLY. 


Week  enatno 
Feb.  U   1923. 

Stock!. 

Railroad,      State,  Mun. 
Ac,          and  Foreign 
Bonds.       1      Honda. 

V.  a. 

llondi. 

Sharei.    1  far  Value. 

Hulunluy 

Monday 

'rutwday 

Wednewluy 

Thursday 

008.500     $60,100,000 
077,331       NS.d.lO.OOO 
1.309.780     120.20(1.000 
1.209.117'    IIS.O.'.O.OOO 
1,185,400     115.700,000 
1,251.000     119.000.000 

$0,091,500    $2,413,000 
0,905..'',()0       2.I33..')(K) 
8.033.000       1,HH3.500 
8,305,000       l,92»,(H)0 
7.7;.5.0()()       1.31M,.'-,00 
5.859.000       2,144.500 

$2,735,100 
5.221.780 
1,331.800 
2.845.300 
2.1 14,000 

Friday 

2,128,000 

Total 

0,001,128  $019,100,000 

$43,009,0(K)  $1 1,817,000  $19,370,580 

.%/<■»  at 

New  York  Stock 

Exchange. 

Week  ending  Feb.  9. 

Jan.  1  to  Feb.  0. 

1023. 

1022. 

1023. 

1922. 

Stock!)— No.  shares... 
Par  value 

Hands . 
Govern  men  t    bonds .. . 
State,  mun.  &  for'ii  bds 
RR.  and  mi.sc.  bonds.. 

0,001,128         4,314,443 
$619,000,000  $381,847,375 

$19.376,.5.50     $30,413,300 
11,817,000     '13. 958, .500 
43,009.000       37,895,100 

27,974,471 
$2,001,388,000 

$103,. 582. 4, 50 

08,058,000 

203.014.000 

22,758,481 
$2,001,500,926 

$274,801,0.50 

53. 081. .500 

206,292,100 

Total  bonds 

$74,802,550 

$82,206,900 

$374,654,4.50 

$534,234,650 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PIIILAOELPUIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
Feb.  9  1923. 

Boston 

Philadelphia 

Baltimore 

Shares. 

Bond  Salesl   Shares. 

Bond  Sales 

Shares. 

Bond  Salts 

Saturday  

17,3.35 
31.437 
38,345 
25,737 
26.120 
32.577 

$27,.500l         3.007 
29,9.50           7.809 

S5,.500 
35,000 
12.700 
48,300 
36,. 500 
22.400 

1,139 
629 
2.108 
1 .332 
2.286 
582 

$24,100 
41,700 

61.. 5.50 

1 1 ,343 

05.200 

Wednesday 

Thursday 

Friday 

46,200 
67.1.50 
33.000 

7. .372 

0,410 

11.377 

31.000 
50.000 
29,000 

Total 

171, .557 

$265,350 

47,438 

$100,400 

8,076 

$247,600 

Prev.  week  revised 

91,942 

S170.000 

50,122 

$257,900 

10,738 

$220,000 

Dallv  Record  of  U.  S.  Bond  Prices. 

Feb. 3. 

Feb.  5. 

Feb.  6. 

Feb.  7. 

Feb.  8. 

Feb.  9. 

First  Liberty  Loan             (Higli 
3!^^';-  bondsof  1932-47.. -j  Low. 

101.50 

101.54 

101.64 

101.68 

101.06 

101.76 

101.44 

101.48 

101.46 

101.56 

101.56 

101.52 

(First  3 '4s)                    IClose 

101.48 

101.54 

101.58 

101. ,56 

101.64 

101.76 

Tolnl  S'lles  in  SI, 000  vnils.    . 

159 

92 

136 

134 

81 

319 

Converted  4%  bonds  of    [High 

1932-47  (First  4s) -ll.ow. 

[  Close 

Total  sales  in  SI. 000  vnit.'! 

Converted   4  34%    bonds 

Higli 

98.80 

99.80 

98.84 

98.78 

98.72 

98.92 

of  1932-47  (First  4 14 s) 

Low. 

98.50 

98.70 

98.60 

98.64 

98.66 

98.68 

Close 

98.80 

98.78 

98.84 

98.70 

98.72 

98.86 

Total  sales  in  SI. 000  vnits. . . 

53 

204 

103 

25 

22 

52 

Second  Converted  4'4%   High 
bondfof  1932-47  (First  Low. 

98.80 

98.50 

Second  4 '4  s) Close 

Total  sales  ^n  SI  000  units 

98.80 

59 

Second   Liberty  Loan 

High 

98.42 

4*'n  hoads  of  1927-42.    . 

Low. 

98.42 

fSfcond  4s'^ 

Clnsp 

98.42 

Total  sales  in  $1  000  units 

2 

Converted   434%    bonds  High 

98.56 

99.80 

98.80 

98.70 

98.60 

98.82 

of  1927-42  (Second      JLow. 

98.18 

98.56 

98.50 

98.50 

98.46 

98.56 

4J4s)       Close 

98.56 

98.80 

98.54 

98.58 

98.48 

98.78 

Total  sales  in  Sl.OOO  units--. 

704 

1,486 

970 

1,120 

774 

324 

Third  Liberty  Loan 

High 

98.88 

99.18 

99.00 

99.00 

98.96 

90.08 

434%  bonds  of  1928 \ 

Low. 

98.78 

98.84 

98.82 

98.86 

98.88 

98.90 

(Third  4J4S) 

Close 

98.80 

99.00 

98.90 

98.92 

98.88 

99.02 

Total  sales  in  SI, 000  units... 

857 

866 

823 

320 

217 

622 

Fourth  Liberty  Loan        [High 

98.80 

99.18 

98.90 

98.76 

98.72 

98.94 

4  34  %  bonds  of  1 933-38 ..  j  Low. 

98.34 

98.76 

98.62 

98.60 

98.58 

98.64 

(Fourth  434S)                 (Close 

98.80 

98.80 

98.64 

98.68 

98.60 

98.92 

Total  sales  in  51,000  units... 

822 

2,092 

1.221 

865 

290 

645 

Victory  Liberty  Loan        [High 
43i%  notes  of  1922-23..   Low. 

98.25 

100.22 

100.22 

100.22 

100.24 

100.24 

98.20 

100.20 

100.22 

100.20 

100.20 

100.20 

(Victory  4-34s)                (Close 

98.24 

100.22 

100.22 

100.20 

100.20 

100.20 

Total  sales  in  Sl.OOO  units... 

20 

88 

83 

67 

61 

52 

Treasury                                     High 

100.00 

100.04 

100.00 

99.98 

99.98 

100.00 

4343,  1947-52 Low. 

99.94 

99.96 

99.94 

99.92 

99.94 

99.94 

Close 

100.00 

100.00 

99.98 

99.92 

99.94 

100.00 

Total  sales  in  Sl.OOO  un 

Us... 

205 

275 

170 

254 

386 

80 

Note. — -The   above   table  includes   only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

6  lst3!4s 101.40  to  101.44  92  3d  4 34s 98.70  to    99.00 

23  l3t434s 98.52  to    98.80  30  4th  434s 98.52  to    99.00 

2  2d  4s 98.10  to    98.30  34  Victory  454s 100.00  to  100.06 

52  2d  43is 98.18  to    98.86  15  Treasury  434s. 99.82  to    99.86 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Iru. 

Int. 

MatarUy. 

Rate. 

Bid. 

Asked. 

Maturitu. 

Rate. 

Sid. 

Aekei. 

June  15  1924... 

5H% 

101% 

101% 

Dec.  15  1925... 

4%% 

99% 

99H 

Sept.  15  1924... 

5A% 

lOlK 

10134 

Sept.  15  1923... 

354% 

99  H 

100 

Mar. 15  1925... 

4^% 

10034 

10034 

Sept. 15  1928... 

iA% 

99 

99H 

Mar.  15  1926... 

4«% 

10034 

10054 

Mar.  15  1923... 

3%% 

99% 

100 

Mar.  15  1923... 

iA% 

100 

100«/6 

June  15  1925... 

434% 

9915^6 

lOOVfs 

June  15  1923... 

3%% 

99% 

100 

Dec.  15  1927... 

4%% 

99154-5 

lOOi^i 

Dec.   15  1923... 

4% 

99% 

100 

Foreign  Exchange. — Sterling  ruled  dull  but  steady  and 
a  trifle  higher.  The  Continental  exchanges,  on  the  other 
hand,  moved  irregularly,  with  occasional  sharp  losses. 

To-day's  (Friday's)  actual  rates  for  sterling  were  4  6.5  5^(3)4  65^4  for 
sixty  days,  4  67  34@4  67J^  for  cheques  and  4  6754 @4  683^  for  cables. 
Commercial  on  banks  sight,  4  67M@4  6754;  sixty  days,  4  64}^@4  64>^; 
ninety  days,  4  6354@4  64,  and  documents  for  payment  (sixty  days), 
4  65(d'4  65  5i.  Cotton  for  payment,  4  67M@4  6754,  and  grain  for  payment 
4  67>4@4  67 H. 

To-day's  (Friday's)  actual  rates  for  Paris  banliers'  francs  were  6.15(^ 
6.21  A  for  long.  0.20(«)6.26  34  for  short.  Germany  bankers'  marks  are  not 
vet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
39.0,5(o:'39.12  for  long.  39.36(339.43  for  short. 

Exchange  at  Paris  on  London.  74.75;  week's  range,  73.60  high  and 
75.55  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  Cheques.       Cables. 

High  for  the  week 4.663^  4.68  5-16     4.68  7-16 

Low  for  the  week 4.6454  4.6654  4.67 

Paris  Bankers'  Francs — ■ 

High  for  the  week 6.44  6.49  6.50 

Low  for  the  week 6.1134  6.1634  6.17M 

Germany  Bankers'  Marks — 

High  for  the  week 0.0033  0.0033 

Low  for  the  week 0.0024  0.0024 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 39.20  39.56 

Low  for  the  week 38.90  39.26 

Domestic  Exchange. — -Chicago,  par.      St.   Louis.   15(S)25c. 
discount.     Boston,     par.     San    Francisco,    par.     Montreal, 
$1,000  discount.     Cincinnati,  par. 

The  Curb  Market. — The  review  of  the  Curb  Market^is 
given  this  week  on  page  581. 


39.65 
39.35 

per  Sl.OOO 
•SIO.OO  per 
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BIQB    AND    LOW    SALS   PRICB—PER    SHARE. 


Saturdav. 

if'rtUi 

■'V. 

T"fr^JiV. 

'A'ednf,$r1a!/ 

Thnrsdni/. 

Frirt/ui, 

the 

Feb.  3. 

FO). 

5. 

Feb.  6. 

Feb. 

'■ 

Feb. 

8. 

Feb.  9. 

Week,  j 
SharKit 

S  per  share 

S  per  shaer 

$  per  share 

S  per  share 

S  per  share 

S  psr  share 

•34U     36 

3612 

361. 

36        3634 

37 

387« 

37 

37 

37        377s 

1.400 

lOlU  lOl'j 

lOlij 

IO2I4 

10134  102I4 

10134 

I02I4 

IOII2 

102 

101      102 

11.. 500 

•SOU     90 

90 

90 

90        90 

90 

90'4 

8978 

90i« 

♦89I4     90    1 

1.620 

2            238 

2'8 

238 

2I4       2% 

2I4 

2I4 

2I4 

2% 

2%       2%' 

5.500 

116      II6I4 

117 

11834 

118      11918 

1181. 

119% 

119 

121 

II9I2  1191. 

4.200 

4758     49 

4812 

52 14 

51%     527s 

51% 

52I4 

61 

51% 

51         52 14 

81.100 

•591s     5958 

595s 

SOij 

6OI1     6OI4 

60 

60 

60 

60 14 

60%     60% 

1.100 

11^8     1114 

1158 

117* 

11%     1134 

1131 

12% 

12 

12Vs 

I2I2     I3I4 

22. .500 

9I4       9I4 

914 

9I4 

•9I4       9I2 

10        lOlj 

934 

1034 

101.     n 

6.3.50 

143»8  144 

1437j 

1451,1 

I45I4  I47I1 

147% 

147% 

146 

147 

14612  14778 

11.000 

75        75 

75 

7534 

7534     76  Ig 

75 

757, 

75I8 

75I2 

75I1     76I4 

10.400 

102      10218 

102 

1021.1 

IO2I4  IO2I2 

♦IO2I4 

IO2I2 

IO2I4 

102% 

1021.  IO212 

1.700 

25,        234 

234 

3 

3           3I4 

3 

3I4 

318 

3% 

3I4       3I4 

5.900 

4I4       4li 

47, 

51s 

5           6I4 

6% 

6% 

534 

6% 

534        578 

8.000 

36'4     3712 

3434 

3534 

34        36 

35 

3578 

357g 

37% 

36I4     37 

5.500 

67%    57»4 

•55 

57I4 

57%     57% 

55 

65 

56  Is 

57% 

56        57I2 

1.400 

5'j       5"i 

55s 

OI4 

6I4        678 

61. 

7 

6I2 

61. 

♦6I2       6% 

6,300 

1238      1258 

I2I4 

15 

I5I4     17 

14»4 

1618 

14 

1518 

15         1518 

15.200 

23I4     24 

2334 

241] 

241.     2478 

24l8 

25 

24I4 

2434 

24I4     247g 

22.500 

38I4     3878 

37I4 

4OI4 

4034     4134 

4OI4 

41% 

4OI4 

4034 

40%     4II2 

35.300 

811.      8178 

81  Tg 

841, 

84%     85% 

84% 

S.5I2 

84% 

8514 

8434     851. 

15.800 

•11614 11714 

11678 

n67« 

•116      117 

117 

117 

117 

117 

117      117 

1.100 

34^8     35^8 

35  ig 

361, 

30%     3678 

36I4 

367s 

3578 

36I4 

3534     36% 

29.600 

9334     93^ 

•93 

94 

94        94 

♦94I4 

9434 

9434 

9434 

9434     95 

800 

•811.    82I2 

82 

82  1r 

8212     84 

8334 

84 

8412 

8412 

845s     84% 

2.500 

*70       72 12 

72 

75 

75        7534 

75 

75 

♦75% 

78 

♦75        77 

900 

*42i4     43 

43 18 

431. 

♦43I2     44I2 

43 

43 

♦4317 

441. 

43%     43% 

400 

117      117 

1167s 

II7I4 

118      120 

119 

11934 

120 

120 

I2OI4  12012 

2.500 

I28I4  128I4 

I28I4 

1281. 

1281.  I29I4 

♦I28I4 

129% 

129%  1301. 

129      1291. 

5.6.50 

IVi     IVi 

11=4 

I2I4 

12%     I3I4 

13 

I3I4 

13 

13% 

127,     I3I4 

20.300 

I8I2     18»4 

18  ^'8 

I9I4 

1934     20% 

1934 

20% 

1934 

2OI4 

1934     1978 

16,900 

•13        I3I2 

I3I4 

137, 

141.     1478 

I4I2 

141r 

♦I4I2 

15 

14%     14% 

3.000 

75        751. 

7478 

76i« 

76%     77 

7634 

7734 

7612 

77I4 

76%     77 

12.600 

305|.      3034 

305g 

3078 

3078     31% 

31% 

3II2 

311s 

31% 

31Vi     31% 

4.700 

•I4I2     15 

•I4I2 

15 

15         15 

1534 

1534 

I6I4 

I6I4 

16        161. 

500 

48        48 

47 

47 

48        50 

■  60 

501? 

50 

50 

50        50 

1..550 

•11034  1121. 

11134 

113 

113%  11312 

113 

11312 

113 

11334 

1127s  II3I4 

3.400 

U         U 

'8 

•4 

U        I4 

'4 

h 

h 

u 

%         % 

3.400 

*H       34 

•    *58 

34 

34     34 

♦% 

34 

34 

34 

♦%         3.4 

.500 

18       18 

1634 

18 

171.     18 

1734 

IS 

18 

20% 

185s     1934 

12.600 

22I2    225g 

22I2 

23 

2278     23% 

2234 

23% 

23 

23 

2278     23% 

9.100 

53I2     S35s 

531. 

631. 

54I4     64% 

♦54 

55 

•5414 

55 

*54l2     55 

700 

•32        33 

33 

331. 

♦33        34 

33 

33 

♦32lg 

34 

♦32lg     34 

400 

•67I4     68 

67 

67U 

6912     6912 

♦68 

70 

♦67 

70 

♦67        70 

400 

6918     69^4 

6934 

701s 

70i8     7OI2 

69 

71% 

69 

697s 

69        69% 

23.200 

132      I33I4 

13234  134 

136      136 

138 

140 

1401s 

14234 

141       14134 

5.800 

•46        48 

49 

49 

♦471.     50 

•47I2 

52 

♦47I2 

50 

♦49I2     52 

100 

40        40 

40 

401. 

41        42 

41 

41 

42 

4234 

42I4     431s 

3.400 

♦778        8I2 

♦77s 

8'. 

♦8          9 

♦8 

9 

8I2 

9 

9I2       9I2 

600 

•39        41 

•39 

42 

♦39        42 

4II2 

411. 

42 

42 

43I2     43I2 

500 

•67        6734 

6712 

671. 

67I4     68I2 

68I2 

681. 

68 

69 

69        69 

1.700 

•21        24 

•21 

24 

♦22        23 

23 

23 

23 

24 

25        25 

800 

734        778 

778 

8 

8i8       8% 

8% 

8% 

8I4 

8I4 

8I2       8l2 

2.200 

•61        64 

65 

65 

60        661. 

66 

66if! 

6734 

681. 

68I2     70 

1,400 

•1058      III2 

III2 

111, 

12         12 

♦III4 

121. 

♦11 

111? 

♦11        12I2 

200 

1558      153j 

157g 

16% 

1618     I6I2 

16 

I6I4 

16 

16% 

1618     16% 

20.400 

41        4II2 

411s 

421. 

421.     43 

42I4 

4234 

42 14 

43% 

43%     44I4 

14,000 

17l8      1738 

I7I4 

18 

I8I4     19 

18% 

1834 

I8I4 

1834 

ISU     I8I2 

8,700 

44=8    4518 

45 

4634 

47        47% 

47% 

47% 

47I4 

47's 

47I4     48 

20.600 

•258        3l8 

♦234       3U 

31s 

31. 

3I4 

31. 

3I2       31. 

4.000 

8812   8914 

89 

90 

89I4     9134 

91% 

92% 

92 

921. 

92        92 

11.600 

9434   9518 

947j 

9558 

95I2     96% 

95I2 

96I4 

95I4 

9578 

95I8     9612 

33.109 

•8II4     83 

83 

83 

♦81        83 

82 

82 

♦80 

82 

♦81        82 

200 

•83        86 

•83 

86 

♦82        85 12 

•82 

85 

♦82 

85 

85        85 

100 

2158    22 

2II2 

22% 

22I4     22I2 

22 

22% 

22 

22 14 

22        22 14 

27.000 

20       2OI2 

20 

21% 

21        2II2 

2112 

2II2 

207g 

21 

21%     21% 

4,200 

•13        14 

•13 

14 

14        14 

15 

15 

♦14 

18 

18        18% 

800 

11338  II3I2 

11358 

II4I2 

11412  II5I2 

114%  115 

II4I2  II6I4 

II6I4  117% 

14,300 

•76        80 

•75 

80 

*75        SO 

*76 

78 

♦76 

7H 

♦76         78 



7558     76"2 

76I4 

773r 

77%     78!s 

7734 

78I4 

7734 

781. 

78I4     78% 

14.400 

4618     4638 

46I4 

4G1, 

46 14     4634 

4612 

4634 

461. 

46% 

4612     4634 

14.000 

•I3I2     I4I2 

14 

14 

14%     14I2 

♦15 

161. 

♦15 

16 

15         15 

500 

387g     39I2 

39 

40'i 

401s     4034 

40 

407r 

40 

401. 

3934     40% 

28.000 

•7314     74 

♦73I4 

731. 

73I2     731s 

7334 

7334 

♦731. 

7334 

7334     74 

600 

66        66 

66I3 

6fil. 

67        6712 

♦67 

671. 

•67 

67I4 

♦661.     67 

600 

38        3834 

3812 

39I2 

39  Is     3978 

3834 

39I2 

38 

39 

38        38% 

21.600 

•90        9II2 

•90 

91  li 

♦90        91 

♦90 

91 

♦90 

91 

♦89        90 



78        7812 

78 

79% 

79%     8018 

80 

81  Is 

79I4 

8OI2 

7834      7978 

37.300 

•5434     55 

551. 

55 1-. 

55        56 

56 

5612 

55  Is 

557s 

♦54I4     56 

1.300 

55        55 

54I2 

541, 

55        55 

55I2 

551. 

55 

551? 

55        55 

1,400 

•34        36 

35 

35 

♦35        38 

♦34 

38 

♦34 

36 

♦34        36 

100 

24I4     25I4 

241. 

251. 

25I4     2534 

2478 

25% 

247s 

25 

25        25% 

13.900 

42I4     44 

44 

46 

46        4678 

46 

4634 

46I4 

46 14 

461.     46% 

4.900 

33        33I4 

33I2 

34I4 

34I4     34% 

3334 

34'4 

34 

34 

34I4     3618 

10.900 

5812     5812 

581. 

59% 

59        59I2 

59 

59% 

5834 

591s 

591.     6II2 

16.200 

6U       6I4 

6 

6l8 

6I4       6% 

6I2 

61. 

6I2 

6% 

678       7 

5.078 

•10          1078 

IOI2 

11 

Ulg     11% 

11 

III2 

113g 

12 

1134      1212 

8.433 

91l8      9158 

9034 

921, 

92I4     9418 

93 

94 

9234 

93% 

92I2     93 

38.100 

3OI4     31 

3OI2 

31 

31        32 

3158 

32 

3II2 

3134 

311.     3234 

91.100 

68        6858 

68I4 

68% 

6878     69 

6878 

6914 

69 

69I4 

6918     6912 

9,400 

2238    22I2 

2278 

24 

24        2434 

23 

241s 

2312 

231. 

23'2     24 

10. .300 

•1534     16 

16 

I6I2 

♦I6I2     17 

1658 

I7I1 

17 

1834 

1778     18% 

5.800 

•57        60 

•58 

59 

•57        59 

58 

581. 

59 

59 

59I2     6 134 

2.500 

13778   13838 

13838  I39I2 

1397,  141 

140% 

14112 

13934 

I4II4 

140      1401. 

24.200 

•75I8     75-''8 

75I4 

75I1 

75%     7538 

75% 

75% 

75 

75I4 

75         75 

700 

I318     I3I4 

I3I8 

137, 

1312     14 

131. 

14% 

14 

151s 

15         I5I2 

7.400 

31        31 

30 

3II4 

311.     Xi 

321? 

33 

3234 

36 

36        38 

16.500 

95,       934 

958 

10 

U)         IOI4 

10 

IOI4 

IOI4 

101. 

IOI4      101. 

6,100 

2758      2838 

28% 

29I4 

2918     2934 

29 

291. 

29 

29% 

29I4     291. 

16.700 

•I8I2      l!)l2 

20 

20 

•20        2OI2 

20 

20 

19 

20 

♦19lg     201a 

700 

1134   1114 

117« 

I2I4 

1218     12% 

I2I4 

I2I2 

12% 

13Vs 

14         15 

23,400 

23I2   2312 

2312 

24 

24        2418 

2378 

237s 

2334 

2434 

24I3     25 

15,700 

•1734     18 

18 

I8I2 

181 2     20 

19 

I9I2 

19 

19 

I8I4      1834 

7,200 

*57        60 

•5Si2 

60 

5978     60 

60 

601s 

60 

60 

6014   6012 

1,000 

•9I8       9I4 

9I4 

9I2 

9I2       934 

9% 

934 

934 

IOI4 

10        10% 

8.900 

•I7I2     IT'S 

17 

1734 

I7I2     18 

IS 

181s 

18 

18% 

I8I2     18% 

4.900 

•28        29 

•27 

29 

2878     29 

•27 

29 

2918 

291s 

29I4     30 

1,800 

70        70 

♦70 

7II2 

•70li>     7112 

7012 

7II2 

•6934 

7034 

•6934     7OS4 

400 

I5I2     I5I2 

♦I4I2 

15% 

15%     15% 

1534 

I7I2 

1712 

1734 

1738     171. 

2,000 

•4912     69 

♦4912 

67 

•51        57I2 

♦52 

531 2 

♦52I2 

541. 

♦52        6318 

•59        6912 

♦5812 

59 

69        69 

60 

62I4 

6178 

64% 

63I4     6312 

'7. 600 

I3I4     I3I4 

125g 

13% 

1278      13% 

13 

I3I4 

I3I4 

1334 

1378     14I2 

6.100 

•'4          3g 

"4 

% 

•ii         % 

•I4 

% 

•I4 

% 

•I4         I2 

•1             ll8 

♦1 

II4 

•1           II4 

1 

I 

1 

1 

1           1% 

1,80(1 

745,     76 

745, 

7534 

7618     77 

76% 

77% 

7634 

771? 

76 14     77 

12,100 

•109      IIOI2 

10918 

1091s 

llOis  llOis 

•IO9I2 

llOVi 

♦1091. 

1101. 

110      110 

300 

4634    48 

4734 

48I4 

48I4     48% 

49I4 

50 

49I4 

491. 

4834     49I2 

8.100 

•93        96 

95I4 

95I4 

•96        97I4 

901. 

9612 

97 

97 

97        97 

600 

30l2     3OI2 

3OI2 

301). 

307s     311. 

31% 

33I4 

32 

32 14 

32        33 

3.600 

59        69 

•5034 

59I4 

59%     59% 

591 2 

02 

•62 

63 

6234      6234 

1.300 

•79        85 

♦79 

85 

81        81 

•801. 

S2 

80 12 

82 

82 14     82 14 

500 

•54I2     56 

♦541. 

56 

•54I2     55 

55 

55 

♦50 

66 

•60        56 

100 

39r>8     397g 

•36 

391. 

3934     40I2 

40% 

407, 

40 

41I4 

411.     43I8 

3,600 

37I2     39 

39 

39 

3812     40U 

401-1 

4134 

40 

40 

40        40 

2,800 

761.     77 

♦76I4 

78 

77        77 

77I1 

78^8 

7S 

79 

79I8     79I4 

3.300 

•107      110 

♦1061. 

110 

♦1071.  110 

•107 

110 

•1061. 

110 

♦10,S34  110 

83        8458 

8378 

86% 

8634     88% 

87% 

90 

881. 

901. 

88%     8934 

112.000 

•II2I2  112=8 

1125g 

112% 

1    112%  1127g 

11234 

113 

•1121. 

115 

1127g  11  27b 

900 

I79I2  ISO 

I8OI4 

183 

1,S4      18478 

18412 

1847, 

IS434 

187 

184      186 

3.7.50 

•125      126 

125 

12534 

'125      128 

I2.5I4 

I25I4 

♦123 

1251. 

1251.  125I2 

40C 

•6I2       67r 

6I2 

634 

1         6I4         678 

♦6I2 

OH 

♦61.1 

63 

OI4       6'. 

SOO 

arocKS 

NEW  YORK  STOCK 
EXCH.\NGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  \00-share  lots 


Railroads  Par 

Ann   Arbor  preferred 100 

Atch  Topeku  A  Santa  Fe..  100 

Do     pref... 100 

Atlanta  Blrm  4  Atlaurlc.lOO 
Atlantic  Coaat  Line  RR...100 
Baltimore  <fe  Ohio. 100 

Do     prnf.. 100 

rooklvn  Rapid  Transit. . .  100 

Cerrlflcato*  of  deposit 

Canadian  Pacific 106 

Ch(>sai>eak3  4  Ohio inn 

Preferred 100 

ChlCiiso  4  Alton 100 

Preferred .    .   100 

Chic  4  Ea,stIllRH  (»e«i) 

Do     pref 

Cbloaqo  Grent  Western. ..100 

Do    pref 100 

Chicago  MUw  4  St  Paul..  100 

Do    pref 100 

Chicago  4  North  Western.  100 

Do    pref 100 

Chic  Rock  I.il  4  Pao 100 

7%    preferred 100 

6%    preierred... 100 

Chic  St  P  Minn  *  Om 100 

Colorado  4  Southern 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.   50 

Erlo.. 100 

Do     Ist   pref 100 

Do     2d  prtf 100 

Great  Northern  pref 100 

Iron  Ore  properties.. V»  pur 
Qui*  Mob  4  So'  tr  ctf8...100 

Do     pref. 100 

UUnola  Central ..100 

Interboro  Conp  Corp..^o  par 

Do     oref 100 

Interboro  Rap  Tran  w  1...100 
I4.an.sas  City  riouibern 100 

Do    pref ..100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehlgli  Valley .50 

Louisville  4  Nashville 100 

Manh.ittan  Rv  miar       100 

Eq  Tr  Co  of  N  Y  ctf  dep.lOO 
Market  Street  Ry 100 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref 100 

MInneap  4  St  L  (new) 100 

Minn  St  P4S9  .Marie 100 

Mls.sourl  Kan.-'a.''  &  Texas..  100 
Mo  Kan  4  Texaji  (rtete) 

Do     pref   (new) 

Missouri  Patlfic  tnist  clfs.lftO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
.NJew  Orl  Tex  4  Max  v  t  0..IOO 

New  York  Central 100 

N  Y  Chicago  4  St  Louis.  ..100 

Do     2d  pref... 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk   Southern .100 

Norfolk  4  Western 100 

Do     pref 100 

Northern  Pacific JOO 

Pennsylvania 51) 

Peotia  4  Eastern 100 

Perc  Marquette 100 

Do     prior  pref .100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do     pref... 100 

Reading  _ 50 

Do      1st    pref 50 

Do     2d  pref 60 

Rutland  RR  pref ..JOO 

St  Louis-San  Fran  tr  otfa..l00 

Do  prof  A  truat  ctfs...  100 
St  Louis  Southwestern 100 

Dti     pref .100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Hallway 100 

Do     pref 100 

Te.'cas  4  P;«clflo 100 

Third    Avenue 1T)0 

Twin  City  Rapid  Transit..  100 
Uniou  PacUlc ..100 

Do     prof ...100 

United  Railways  Invest 100 

Do     pref 100 

WaliHSh 100 

Do     pre!  A ..100 

Dn     pref  U 100 

Western  Maryland  (ic-j)..  100 

Do     2d  pref    .    100 

Western  Pacific .100 

Do     pref 100 

^heeiluK  4  Lake  Erie  Ry.lOO 

Do    pref. 100 

Wisconsin  Central 100 

Industrial  Ac  Miscellaneous 
Adams  E'cpress 100 

Advance  Rumely 100 

Do    pref 100 

Air  R(Hlui;tlon.  Inc No  par 

Ajax  Rubber,  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn..  10 
Allied  Chcni  4  Dye No  par 

Do     pief 100 

AUl»-Chalmers  Mfg. 100 

Do     pr  r 100 

Amur  Agricultural  Cheno..IOO 

Do     pref 100 

Americui  Hank  Note 60 

Am  Bank  Note  pref 50 

American  Rnet  Sugar 100 

Amer  Bosch  MaenetO-.Afo  par 
Am  Brake  Shoe  4  F No  par 

Do    pref- - 100 

American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  100 

Do    pref 100 

American  Chicle No  par 


Lowest 


S  per 
3212 

100 
8HI4 
lu 

IIOI4 
4018 

5734 

10% 

8I2 

I4OI4 

69 
lOl's 
2I4 
3% 

2018 

61 
4 
8I2 

20% 

32 12 

77 
115 

3II2 

8934 

8178 

71 

40 
103 
12234 

IOI2 

15 

Ills 

71 

30 

1234 

4478 
110 
Is 

12 

15 

ISI2 
5278 
3134 
66 
661? 
13OI2 
4514 
3518 
8I4 
39I2 

6678 

2II2 

534 

6OI4 

978 
I3I2 

37 
15I2 
41% 
2% 
84 
93 
78 
7612 


Highest 


share 
Jan  10 
Jan  16 
Jan  17 
Jan  3 
Jan  17 
Jan  17 
Jan  24 
Jan  1 1 1 
Jan  1 1 
Jan  17I 
Jan  17[ 
Jan  22 
Jan  4 
Jan  12i 
Jan  16 
Jan  17i 
Jan  18' 
Jan  IS 

Jan  15 
Jan  13 
Jan  23 
Jan  4 
Jan  15 
Jan  18 
Jan  24 
Jan  9 
Jan  11 
Jan  11 
Jan  11 
Jan  18 
Jan  17 
Jan  22 
.fan  23 
.Tan  18 
Jan  12 
Jan  2 
Jan  17, 
Jan  17| 
Jan  4 
Jan  16 
Jan  12 

Jan  13 
Jiin  30 
Jan  11 
Jan  10 
Jan  30 
Jan  26 
Jan  25 
J.in  23 
Feb  2 
Jan  10 
Jan  31 
Jan  8 
Jan  4 
Jan  12 
Jan  16 
Jan  9 
Jan  18 
Jan  9 
Jan  17 
Jan  16 
Jan  22 
Jan  22 
Jan  2 


S  per 

3878 

102% 

90 14 

2% 

121 

6278 

60% 

I6I4 

13 

14778 

76% 

10234 

3% 

6% 

37% 

6734 

7 
17 

25 
134 

S5I2 

117 
3678 
95 
84% 
7534 
43% 

I2OI2 

1301. 
13% 
20% 
147, 
7734 
32 
I6I2 
5OI2 

11334 

% 

% 

2078 

23% 

55 

34 
69I2 
71% 
14234 
49 
431s 

91. 
43 12 
701. 
2OI2 

8I2 
70 
12 
16% 
44 14 
19 
48 

31. 
92% 
9612 
84 
88 


share 
Feb  7 
Jan  2 
Feb  7 
Feb  6 
Feb  8 
Feb  6 
Feb  9 
Jan  2 
Jan  12 
Feb  9 
Jan  311 
Jan  4 
Feb  8 
Feb  8 
Feb  8 
Feb  3 
Feb  7 
Fob    6 


PER   SHARE 

Ranee  for  Previous 

Year  1922. 


Lowest 


%  per  stuire 

2778  Jan 

91=4  Janl 

84%  Jan' 

34  Jan 

83  Jan 

3312  Jan 

52i!  Jan 

8  Jan 

5%  Jan 

II918  Jan 

';4  .iMn 

10034  Dec 

1%  Jan 

3's  JiiO 

I2I4  Jan 

3118  l»n 

334  Dec 

7  Deo 


Highest 

t  per  share 
52       Aug 

lOSlj  Sept 

95l|   Aug 

5I8    Apr 

I247g  8ept 
6OI4  Aug 
66I4  Aog 
29  June 
247g  June 

151%  Aug 
79      Aug 

105%  Opt 
12»4  May 
207s  May 
4334  Aug 
04l<  Aug 
1014  May 
2412  May 


Feb  7 

Feb  6 

Feb  7 

Jan  19 

Feb  7 

Feb  9 

Feb  9 

Feb  6 

Feb  9 

Feb  9 

Feb  8 

Feb  S 

Feb  7 

Feb  6 

Fob  7, 

Jan  10 

Feb  9 

Feb  7 

Feb  8 

Jan  4 

Jan  5 

Jan  2 


Feb    9 

Jan  29 
Jan  2 
Feb    6 


Feb 

Feb  S 

Feb  5 

Feb  9 

Jan  2 

Feb  9 

Jan  2 

Jan  2 

Jan  30 

Feb  9 

Feb  6 

Feb  9 

Feb  9 

Feb  9 

Feb  9 

Feb  9 

Feb  S 

Feb  9 

Jan  29 

Jan  16 


17U 
29 
59 
100 
30l« 
83I4 
70U 
51 
38 

10634 

108 
7 
11% 

7'8 

7014 

28% 
6 

16 

97IJ 
% 
% 

18 

17 


Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Jau 
Jan 
Feb 
Jai: 
Jan 
.Fan 
Jan 
Nov 
Jan 
J  an 
Jan 
Dec 
Deo 
Nov 
Nov 


52I4  Nov 

10  Feb 

26%  Feb 

56%  Jan 

108  Jan 

.35  Jan 

3978  Dec 

3i8  Jan 

17  Jan 

35  Jan 

6%  Jan 

5  Jan 

65  June 

%  Jan 

7I2  Jan 

241?  Jan 

I.5IJ  Nov 

40  Novi 

2%  Nov 

6478  Jan 

72*4  Jan 

51%  Jan 

61»4  Jan 

12i2  Tan 

18lt  Dec 

83«  .isii 

96I4  Jao 

72  .fsin 


36% 
5:)i4 
95% 

126 
50 

105 
95 
90 
63I| 

l4Ut 

143 
18«4 
28lt 
2014 
9578 
45% 
19 
47 

1I.5<4 

6 

1234 

3112 

SOU 


Au8 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Sept 

Apr 

Sept 

Oct 

May 

Aug 

May 

Oct 

Apr 

May 

Oct 

Sept 

Apr 

Apr 

Aug 

Apr 


SQij  Apr 
397(  June 
77  Sept 
72     Sept 

U4'«  Oct 
68  Aug 
S512  Aug 
II  Mar 
6OI4  Apr 
76  Nov 
32  Apr 
141|  Apr 
7534  Oct 
15%  Dec 
19%  Aug 
4834  A'.is; 
26I4  Apr 
«334  Sept 
714  May 
87%  Dec 

101%  Oct 
91ij  Oct 
93     Sept 

38  Aug 
3OI2  Apr 
22I1  June 
125%  Sept 
82  Oct 
90%  Aug 
4»>4  Oci 
26%  Aug 
40%  Aug 
82  Aug 
74*4  Aug 
41%  Aug 
95  Nov 
8718  Opt 
67  May 
69%  May 
6314  June 
32%  Aug 
6fl  Aug 
36%  Nov 
697i  Nov 
10  Apr 
I4«(   Apr 

96%  Oct 
28%  Aug 
71  Oct 
36  Apr 
26%  Apr 
t:2i|  Sept 
164%  Sept 
SO  Aug 
19%  Apr 
30%  Apr 
14%  May 
3534  Dec 
24%  Aug 
17%  Aug 
28%  nee 
24%  Apr 
647,  gept 
16%  June 
20%  June 
3314  Mar 


83       Oct 

23  Aug 
30%  Aug 
6ii  Oct 
18%  Apr 
%  May 
2  May 
9134  Sept 

115%  Sept 
6934  Sept 

104  Sept 
427|  June 
72%  Sept 
01  Deo 
65%  Dec 
49  June 
49  Apr 
88%  Sept 

113  Oct 
110  Sept 
113%  Dec 
201  Oct 
126%  Nov 
14     May 


•  Bid  and  •ak.nd  prtoen;  no  aalee  on  this  day.     t  Ex-rlghts      I  Leas  than  100  abareH      "  Ex  dlvulcud  and  rltfUt* 
bbare  lor  ahare  to  stock  of  Ulea  Aldon  Coal  Co.  at  ta  per  share  and  ez-dlvldend  100'".  In  stock  (Auit.  22) 


«  h^XHlivideoO       '/  I1.K  ri^nin  (Ju.'je  l.ii  la  ^ubS.Tlbo 


New  York  Stock  Record— Continued—Page  i 

For  snIvM  fliirlnA  ilir  wrt-k  of  stMtkt  iisii.illy  Inacrlviv  him*  Ht'coml  i>LiUr  iiriM-rdlilfl 


595 


•ilfiH    AND  LOW   SALS  PRICKS— PBR   SHARK.   NOT  PKR  CKNT. 


Peb.  3. 


%  par  share 


28-14 
fiOg 
•134 
♦HI4 
•07 
101 

•ssu 

20 
llSg 

3238 
•53 


2l> 

«3.l 

13S 

12 

OS 
104.'.)i 

S7 

2018 

11 -Is 

32% 

50 


12334  J  237s 

I2II4  I2II4 

Si's  Si's 

8112  81I2 

7^8  77s 
181.  18^8 
58        5838 


1006s 

•141 

38 

•103 

♦106»8 
•26 
•56'2 
122 
I52I2 
•1031 J 
ISOU 
•27 
•89»8 

54 
•96 

96 
•108 

27 
•1512 
•48l2 

47ls 

6934 

•85 

•8934 

12734 

•2 

20 

•15 

♦134 

•118 

•I6I2 

3218 

87 

134 

♦U4 

•48 

3OI2 

•I8I2 

•3S 

55 

66I4 
•61 

6178 
•94 
109 

943,1 

•6 

8»4 

«66l4 

25 

iim 

12258 
6OI2 
•134 

139 
4012 
10% 

*18 

♦SOU 

•758 

81U 

79U 

*96l4 

10 

*54l2 
•7I4 
•3I4 

♦74 

3378 
7012 
44 

•43 
6512 
86 
291s 
25«4 
68I4 
74I2 
26 

110% 

21s 

9 

7258 

361« 

♦7934 
*l4 


Miiniiiiu, 
Fob.  ft. 


$  per  share 
1414     I5I4 
2534    2SI2 
*«%       0»4 
'132      135 
•III4     12 
•07        0!) 
I04I2  100 
•S5I4     8712 
253»     2OI4 
•1114      111' 
3()34     3034 
•54        50 
123      12418 
I2II4  I2II4 
5l3i     5134 
82        83% 
8  8l8 

1!)       mia 
57        5838 


100% 
145 

3S38 
104 

79I4 
107 

28 

5!)l» 
122 
15434 
104 
152 

2834 

90% 

54 
100 

9038 
IIOI2 

27 

I6I2 

50 

4734 

70 

851; 

91 

12734 
2I4 

20 

I5I4 
140 
120 

17 

321; 

87 
1341 
115 

51 

30% 

20 
1? 

55 

67 

62 

62l2 

96 
109 

95l2 

7 

834 
70 
25 

1117s 

12234 

6OI2 

3 
13934 
401 2 
1078 
I9I2 
3034 

8 
8II2 
8OI4 
97I4 
IOI4 
5612 

91s 

3ls 
77 

34 

7012 
4434 

461s 

6534 

86I2 

2934 

26 

6SI4 

7538 

26 

111% 

2I4 

9I2 

7234 

36I4 

8II2 

I2 


6734     6878 
11%     11% 


48       49 


102 

lOis 
133 
•119 

5478 

73«4 
•91 

I4I4 

43 

27 
101 

30 

•23 

•IO6I2 

4034 

98 
109 

86 

54I4 

18 

*6 

88I4 
•112 


101 
141 

38 
103 

79 

100% 
•20 
•50% 
1221s 
I54I2 
10378 
I52I4 
•27 

90% 

53 

*n6'2 
9534 

110 

•25 

•1512 
49 
47% 
69la 

8512 

90 
125 
2I4 

2018 

I5I4 
140 
"118 

I7I4 

3178 
•85I2 
I33I4 
II4I2 
*48l2 

3OI2 
*18l2 

*% 

•50 

65% 

62 

61% 
•95 
109% 

95^4 
*6 
♦834 
66I2 

♦2412 

111 

122 
6II2 
♦2I4 

140 
39I4 
10% 

♦19 
30% 
7% 
81l2 
7834 
9634 
lOis 

♦S4I4 

♦7I4 

3I4 

♦75 

34I8 
70>8 
44I4 

*44 
65I2 
851? 
29% 
2534 

*67l4 
74I2 
2534 

no 

2>8 

878 

73 

36l2 

8OI2 

♦ij 


101 
145 

381 

104 
79 14 

107 
27I2 
59I2 

122 

15538 

10378 

15258 
2834 
90% 
5314 
9984 
961a 

110 
27 
I6I4 
50 
4734 
701 1 

86 

90 
125 
214 

2012 

I5I4 
140 
120 

I7I4 

3212 

89 
13534 
II4I2 

51 

3078 

20 

55I8 

66I4 

62 

6278 

9734 

no 

96 

6I2 

9 

66I2 

25 

11134 

122 

6134 

2I2 
14034 
40 
1034 
1912 
3OI2 

8I4 
8I34 
80% 
971.1 
1034 
5612 

9I4 

3I4 
77 

35 
7078 

4434 
48 
6684 
86% 
2978 
26 
683j 
75I2 
26 
11178 
2% 
1034 
7438 
37% 
8OI2 


T^esUau. 
Feb.  0, 


$  per 

15% 

27I3 
034 
133 

12 

O7I2 
100 
•85I4 

20 

11% 

32 
•53 
I24I2 
12134 

52 

83I2 
8 

I9I8 

58% 

IOOI4 
•142 

38 
104 

79I4 
IOOI2 

2S 
•56 
I22I4 
155 
IO3I2 
153 

283,1 

89% 

53 
♦96 

9634 
IIOI2 

27I8 

1578 

50 

47% 

69% 

86 

9012 
126 
2% 

21 
♦15 
141 
119 
♦I6I2 

31% 
*85l2 
I35S4 
11518 
♦481" 

31 
♦19 

•% 
♦50 

6534 

6212 

6278 

96 
llOis 


share 

17 

29 

034 
133 

12% 

09% 
107 

871? 

263,1 

lllo 

33 


68        6878 
1114     lUz 


963s 
6 

♦834 
♦66 
♦24I2 
111% 
123 

61 
2I4 
139% 

40I4 

10% 

19 

30% 
8I4 

8134 

7934 

97I4 

1078 
•55 
8 

♦3% 

76 

3434 

7134 

4412 
♦43I2 

67I4 

86% 

29% 

26 

69 

7534 

26 
111% 
2% 

107s 

75 

37% 
♦82 
*I.i 


1257, 
12134 

53I2 

837s 
81s 

20 

62% 

100% 

HO 
3Si2 

104 
80 

lOe'-s 
28 
60 

122% 

1561b 

104 

I54I4 
2914 
893s 
04I4 

100 
99% 

IIOI2 
271s 
1578 
5OI4 
4734 
7OI4 

SO 

9OI2 
126 
2I4 

2II4 

17 
142 
119 

I7I2 

32I4 

871? 
1371s 
115% 

51 

3II4 

20 

5512 
6734 
62I2 
6314 
96 

no's 

963s 

6 

9 

6934 

2434 

112 

12634 

62% 

2I4 

139% 

40% 

1034 

19 
3218 

8I4 
82 
81 
97I4 
III2 
60 

8 

3I2 
76 

35I2 
72I2 
44% 
4812 
7034 
881s 
2978 
2612 
72 
76% 
27 
11234 

27s 
HI2 

76 

39I4 

83I2 

h 


Weitne 
Feb. 

stlay. 
7. 

$  per  share  \ 

101: 

17% 

30 

33 

034 

034 

134 

I4OI4 

l2-'4 

127, 

09l;> 

70 

IlUi 

10078 

•SOI4 

87I2 

2OI2 

2Sis 

•n% 

III2 

313, 

32% 

♦54I2 

56 

I25I2 

127% 

122 

122 

521; 

5378 

8334 

84 

81s 

8% 

19% 

1978 

6134 

0278 

100 

100% 

•142 

146 

3818 

3838 

•  10412 

105 

7934 

8034 

♦IO6I2 

107 

2778 

28% 

♦56% 

59I2 

I22I4 

12278 

156 

157 

104 

104 

I53I2 

I54I4 

29 

29 

901" 

9012 

5334 

54 

♦9612 

100 

98I4 

99I2 

noi2 

11034 

♦27 

2734 

157r 

157s 

♦50 

52 

4734 
69lj 

4878 
70 

Thursday, 

Feb.  8. 


87 
91 

♦125 
2I4 
21 
♦I6I2 


87 
91 
127 
2I4 
22% 
18 


14434  14434 
♦1191s  11934 
1712     171 
29        31% 
*85l2     87I2 
I36I4  138% 
♦114      II6I4 
♦47I2     51 
3OI2  3034 
*19        20 


5012 
66 
621" 
63I4 
♦96 


I 
52I4 
6734 
6234 
64% 
9734 


llOiR  111 


6834     695s 
III4     I2I4 


47        4878      48i2     491? 


102 

10% 

13558 

122 
551 
74I8 
9134 
I4I2 
44I2 
27I2 

IOII2 
30 
23I2 

IO7I2 
41 
9812 

109 
86 
54I4 
I8I2 

8 
89I4 

116 


lOOl- 

10 
13334 
♦120 

5434 

73 

9134 

1438 

4314 

2634 

10112 
2912 

♦23% 
♦1061- 

411- 

9734 
109 

86 

54% 

I8I2 

•6 

88% 
115 


IOOI2 
10% 

137 

122 
55I2 
751? 
9134 
145; 
4434 
27I4 

IOII2 
3OI2 
231 

108 
4134 
98% 

109 
86 
55% 
I8I2 
8 
89% 

115 


100 
10 
13612 

♦I2II4 
65I4 
76% 
9134 
141- 
4412 
27I4 

♦101 
31 
24 

♦IO6I2 
42 
98 
IO9I2 
85I2 
55I4 
17% 
♦6 
89I4 

♦112 


IOOI2 
IOI2 

I39I4 

123 
56 
77% 
92% 
14% 
46% 
2834 

1011 
31% 
24% 

108 
42U 
98% 

no 

85% 
57% 
18 
8 
89% 
115 


96 

♦6 

♦884 
♦66 

24% 
11234 
12434 

61 

♦134 
I39I4 

40 

10% 

19 

31% 
8 

82 

79% 

97% 

11% 
♦55 
9 
3I4 

75 

35% 

72% 

44% 

44 

6934 

87 

29% 

25% 

70% 

75 

271.1 

110% 

2% 

1134 

75I4 

37 

♦80 
*38 


97 


24% 

II4I4 

128 

621. 

21; 

I4OI4 

4OI4 

10% 

19 

32% 

8 
83 
8134 
981 
I2I4 
58 
9 

33s 
75 

35% 

72% 
45% 
44 
71 
88l8 
29% 
26% 
71 
7658 
27% 
11158 
2% 
1134 
76% 
38% 
81% 


$  per 

1714 
34 

OTi 
139 
12l" 

♦os" 

IOOI4 
♦SOI? 
28 
11% 
3134 
553,1 
12534 
•121 
52% 
84 
8% 
19% 
61% 

100 
MO 

38% 
105 

79 
10634 

20 

59I4 
I22I4 
156% 
10334 
153 

29 

90% 
♦53 
♦96 

98I4 

•no 

27 
16% 
♦50% 
48 
69% 

87 

♦90% 

125% 

2 

22% 
♦17 
144% 
119 

17% 

3OI4 
'»85i4 
136% 
♦114 
♦49 

29% 
♦19 

•% 
♦52% 

6534 

63 

64I4 
♦95% 
11034 

9634 
6I4 
9 

♦66% 
25 

113% 

126% 

60% 

2% 

138% 
39 
10% 
18% 
31% 
8 

.  83% 
79% 
98 
11% 

♦54% 
♦8% 
♦3% 

♦74 

35 

72% 
44I4 
42 
6884 
8734 
29% 
26 
69% 
75% 
27i'» 
110% 

2% 
10 
75I4 
36% 
80% 

♦3« 


share 

17% 

34 14 

034 

14134 
12% 
09% 

IO9I4 
87% 
2934 

11% 

32% 
5534 

127 

12134 
53 
84 

8% 
2OI4 
62% 


Fridav, 
Feb.  0. 


34% 
034 
141 


$  per  shar.' 

•17%      1778 

34% 

0»4 
M38I2 
1134 
08 
109 
87% 
2834 
11% 
32 


100% 
1401 

3938 
105 

80% 
10034 

271s 

591 
122% 
15918 
10334 
157% 

29 

91% 

54 

99 

99 
111 

27''> 

101" 

52 

48% 

6934 

88% 

91 
125% 
3I4 

24% 

18 
144% 
120 

19 

31 

87% 
137% 
II6I4 

53 

30% 

1934 
% 

55% 

66 

63 

65I4 

97I4 
11084 

9634 
6% 
9I4 
69 
26 
1183s 
127% 
61 

2% 
140% 
39% 
1034 
18% 
32 
8 
86 
80% 
98 
12 
58 
9  Is 
3I4 
75% 


68%    69% 
I2I4     13% 


125 
122 

52I4 

•8334 

8% 

201 4 

61% 

IOOI4 
•145 

39 
IO5I4 

8OI4 
10034 

28 

60 
122% 
15634 
10334 
150% 

28I4 

91% 

53 
•96 

98% 
11034 

27% 
♦I6I4 
♦50% 

47% 

68% 

87 
♦90 
♦125% 
234 

24 

18 
140 
11918 

19% 

31% 

♦85% 

135% 

♦115% 

53 

30 

18% 

% 

♦52% 

6534 
♦61% 

64% 
♦96 
111% 

97 
*6l4 
9 
♦66% 
♦2434 
11734 
124 
60% 
♦2 
140% 
40 
10% 
18% 
3134 

8 
86 
81 
98% 
11% 
♦55I8 
9% 
3I4 
75% 


3534 

73% 
4434 
42 
70% 
88% 
2934 
26% 
70 
75% 
28 
111% 
2% 
10 
76% 
37% 
80% 


c67%     68I4 
1338      14 


4834     49%       4858     49% 


10034 

10 
135% 
121 

55% 

75% 

92 

15 

46% 

28% 
♦101 

31% 

24% 
107% 

42% 

9734 
109 

8534 

57 

I7I4 

♦7 

90 
112 


10034 

10% 
I37I4 
121 

56 

7634 

92 

1534 

4958 

29 
101% 

31% 

24% 
107% 

42I4 
104 

no 

8534 
57% 
17% 
8% 
9134 
112 


*100 
9% 
I34I4 
♦121 
55% 
75% 
9134 
15% 
4834 
2834 
101 
31% 
2334 
♦107% 
42 14 
105 

no 

85% 
56% 
♦17% 
♦7 
9II4 
♦113 


101 
10 

137% 

122 
5534 
77% 
9134 
17 
51 
29% 

101 
33% 
2334 

1081 
42% 

107 

111 
85% 
57% 
18% 
8% 
9134 

114 


35 

72I4 
4334 

♦42 
70 
87% 
29I4 
2534 
70 
75% 
28 

10934 
234 

♦10% 
76% 
36% 

♦81% 


08 

109% 
87% 
29% 
111 
3218 
55 14 

I2OI4 

122 
523,1 
83% 
8% 
2()3i 
021s 

IOOI4 
149% 

39% 
IO5I4 

80% 
10634 

29% 

60 
122% 
160 
104 
1593,( 

28I4 

91% 

53% 

9934 
100': 
11034 

27% 

1634 

51 

48% 

681 

8734 
91 

1261 
2% 
26I2 
19 

141 

119"s 
19% 
3234 
87% 

137% 

II6I4 
53 
30% 
I9I4 
% 
5434 
6684 
62% 
65 
97I4 

111% 

97 

6% 

9 

70 

26 

121% 

12734 

60% 

2% 
14034 
4084 
1084 
18% 
3184 

81, 
87 
82% 
98% 
11% 
56 

9% 

3'4 
751; 

35% 

72% 
44% 
48% 
72% 
88% 
295s 
26I4 
72 14 
76% 
281? 
11114 
284 
11 

77% 
37 
84 
% 


.!l(ii<U 
for 
ihe 

Week. 

ShaT6$ 
7,S00 
3.300 
2.500 
3,400 
2. .300 
I.. 900 
9,800 
100 
12,700 
100 
2,000 
200 
18,.5.50 
700 
9,200 
2,300 
8,850 
9.300 
38,900 


ht()(;kh 

nkw  york  htock 

exohanok 


PKR  SHARK 

Hnnge  slriee  Jtirt.  1  1923. 
On  basis  0/  MWshart  tots 


Lowest 


1,700 

200 

19,100 

1 ,000 

11,200 

700 

1 .500 

300 

10,400 

26,000 

(iOC) 

22,901) 

1,400 

700 

2.200 


46,500 
900 
600 
.500 
500 

57,200 
4,800 

1.600 
300 
500 

5.100 
14.900 

2,100 
900 
200 

4.700 

13.500 

100 

113,800 

200 

100 

2,300 
600 
300 
300 

7.100 

500 

30,000 

700 

900 

3,000 

1,800 

700 

100 

500 

31,700 

6,900 

3,100 

200 

3.000 

4.800 

26,200 

500 

5,500 

1,100 

14,500 

61,300 

1,900 

76.800 


6534     67% 
14        14% 


48%     49 


400 
400 
500 

9.400 

4,000 
14,700 
200 
49,900 
11,000 
62,300 
10, .500 

4,700 
16,700 

7,900 
21,000 
17.700 

2,600 
15.000 

7.800 
200 


In<iuii.  «t  MIncoll.  (Con.)  Par 
Aiiinrlcmn  Clotton  Oil 100 

Do     i)r(>f 100 

Amor  DruHKlitH  Hyndloato..  10 

Aninrlniii  KxprcoH 100 

Aiiicrtcuii  llldo  A  Leuthcr.  100 

Uo     prof 100 

Ainurlcan  loo.. 100 

Do     prof 100 

Amor  International  Corp..  100 
Amorlvun  La  Fronce  F  E..10 
Amorlniiii  Lln8(!od 100 

Do     prof 100 

AmerlRun  Locomotive 100 

Do    pref 100 

Amor  Mctiil  tamp  (•t.fs...Vo  par 

Auiorlrun  Rudlator 2.') 

Amorlciin  H.'ifcty  Razor 2.'i 

Am  Hhlp  A  Comm No  par 

Amor  BmoltInK  db  ReflnlnR.lOO 

Do    pref ...100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctf8.33  1-3 

Do     prof  l«m  ctf« 100 

American  SuKar  Refining..  100 

Do    pref_ 100 

Amor  Sumatra  Tobaoco 100 

Do    pref... 100 

Amer  Telephone  A  Teleg-.lOO 

American   Tobaoco 100 

L>o     pref   (new) 100 

Do     common  Class  B 100 

Am  Wat  Wks  A  El  v  to. ..100 
Do  l8t  pref  (7%)  V  t  0. 100 
Do     partlcpf  (6%)  V  to  100 

Amer  Wholeaale,  pref 100 

Amer  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc.  Lead  A  Smelt... 25 

Do    pref 25 

Anaconda  Copper  Mining.. 50 
Aaaoclated  Dry  Qooda 100 

Do     lat   pref 100 

Do     2d  pref 100 

Associated   Oil 100 

Atlantic  Fruit .No  par 

Atl  Gulf  <ff  W  I  8  a  Line...  100 

Do    pref ..100 

Atlantic    Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin  Nichols  A  Co No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.lOO 

Do    pref ..100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class   B .25 

Batopllas  Mining 20 

Bayuk   Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st   pref ..100 

Do     2d  pref .100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  A  Ry  See  100 
Burns  Bros. 100 

Do    new  Class  B  com. 

Butte  Copper  A  Zinc  v  t  0 5 

Butterlck 100 

Butte  A  Superior  Mining 10 

Caddo  Central  OlIARef  iVo  par 

California  Packing No  par 

California  I  etroleum IOC 

Do    pref. 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold ...1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  ctf  100 


107,000 
178,600 


10034 
9% 
13414 
♦121 
54% 
76 
♦91% 
1634 
50% 
29% 
♦101 
32% 
♦24 
♦107% 
41 
104% 
111 
85% 
57 
17 
7 
90% 
113% 


10034 
10% 

136% 

122 
5534 
77I4 
92% 
I8I4 
54 
31 

101% 
32% 
24I4 

108% 
4234 

IO5I4 

112% 
86 
57% 
17% 

7 
91% 

II3I4 


26.600 

600 

7,000 

71,600 

300 

65,200 

54.500 

700 

39.800 

69.900 

72.100 

200 

9,800 

1,000 

100 

5.300 

18.410 

4.100 

800 

18,.500 

3,700 

100 

11,100 

300 


Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. iVo  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 3 

Cluett.  Peabody  A  Co 100 

Coca  Cola No  pat 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  Graphophone  iVo  par 

Do    pref 100 

Computing-Tab-RecordiVo  par 
Consolidated  Cigar No  par 

Do    pref... 100 

Consol  Distributors, Inc  .Vo  par 
Consolidated  Gas  (N  Y)..100 

When  issued No  par. 

Consolidated  Textile No  par. 

Continental  Can.  Inc..      .lOOJ 

When  issued No  par 

Continental  Insurance.     ..2' 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do    pref 100 

Cosden  A  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref ...100 

Cuba  Cane  Sugar .No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Do    pref ..100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines. ..iVo  par 

Detroit  Edison 100 

Dome  Mines.  Ltd 10 

Eastman  Kodak  Co No  par 

E  1  du  Pont  de  Nem  A  Co.  .  100 

6%  cumul  preferred 100 

Electric  Storage  Battery iVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Jobnson SO 

Do    pref 100 


S   per 

III4 
25I4 
0% 
133 

n 

00% 
9S% 
85% 
24% 
III4 
,30 
50 
1201s 
1191? 
51 
70 

O's 
181s 
53 

78% 

140 
.35% 

102 
76 

100% 
24% 
55% 

I2I84 

150 

103 

148 
27% 
85% 
48% 
93I4 
93 

109% 
26 
15 
48% 
45% 
62I4 

82% 

8818 

120% 

I84 

18% 

14% 
119 
119 

1534 

29 

87 
I29I4 
114 

47 

29 

18% 
% 

50% 

51 

59% 

60% 

93I4 
107% 

93% 

5 

884 

66% 

24% 

109 

IO9I4 

60 

2 

138% 

39 

9I4 
17% 
29% 

5 
79% 
66I4 
9484 

9% 
52 

7% 

3 
6934 

32% 

67% 

42% 

41% 

61% 

82% 

2734 

24% 

6534 

74 

25% 

103% 

2l8 

884 

69 

33 

80% 

% 

120 
60 
10% 

115 
43% 

92 
9% 

123% 

11884 
5084 
68% 
88I4 
12% 
37% 
23% 

100% 
29 
2334 

106% 
3984 
8934 

IOOI4 
84I4 
54 
16% 
6% 
87% 

112 


Highest 


PKR  SHARK 

Raru/e  fnr  PrnU/us 
Year   1922. 


share 
I''cl)  5 
I'<^b  5 
.Ian  3 
K<^l)  0 
.Inn  0 
.Ian  2 
.Ian  31 
Feb  I 
Jan  30 
Ian  17 
.ran  2 
.Ian  13 
.laii  17 
.Ian  4 
.Ititi  15 
.Ian  2 
,Iiui  6 
i''(!b  1 
Jan  17 


%  per 

2084 

3H»4 

7 

142 
12% 
70 

109% 
87% 
29% 
11% 
33 
553,1 

129% 

122 
54% 
84 

8'4 
21% 
62% 


share 
Jan  - 
Jan  ' 
Jan  I 
Jan  : 
I'-cl)  : 
Jan  1: 
Vih  9 
.Ian  2 
I'Cl)  9 
Jan  2 
Jan  13 
Feb  8 
Jan  4 
Feb  9 
Jan  II 
Jan  5 
Jan  II 
Jan  5 
Feb  7 


LmMtt 


Hiahtu 


Jan  18 
Jan  10 
Jan  171 
Jan  23 
Jan  I7| 
Jan  23 
Feb  ll 
Jan  lOl 
Feb  ij 
Jan  171 
Jan  9 
Jan  10 
Jan  29| 
Jan  3i 
Jan  3 
Jan  21 
Jan  19 
Jan  25 
Jan24| 
Jan  23 
Jan  291 
Jan  18; 
Jan  5i 

Jan  18 
Jan  9 
Jan  3 
.Ian  17 
Jan  30 
Feb  2 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan  17 
Jan  19 
Jan  12 
Jan  31 
Jan  19 
Jan  2 
Feb  7 
Jan  2 
Jan  22 
Jan  16 
Feb  1 
Feb  2 

Jan  31 
Jan  3 
Feb  3 
Feb  5 
Feb  7 
Jan  23 
Jan  19 
Jan  6 
Jan  25 
Feb  8 
Feb  2 
Jan  17 
Feb  1 
Jan  17 
Jan  24 
Jan  24 
Jan  3 
Jan  2 
Jan  24 
Jan  23 
Jan  4 
Jan  2 
Jan  4 

Jan  4 
Jan  8 
Jan  17 
Jan  9 
Feb  1 
Jan  10 
Jan  2 
Jan  29 
Jan  5 1 
Jan  16! 
Jan  171 
Jan  17i 
Jan  5 1 
Jan  2 1 
Jan  8| 
Jan  24' 
Feb  8 
Jan  30 
Jan  2 
Jan  2 
Jan  31 
Jan  2 
Jan  2 

61 

9 
16 


101 

Feb 

.5 

140I4 

Feb 

8 

39% 

Feb 

9 

IO5I4 

Feb 

9 

80% 

Feb 

9 

10884  Jan 

3 

29%  Feb 

9 

00 

Feb 

9 

124 

Jan 

0 

160 

Feb 

9 

107% 

Feb 

2 

15934 

Feb 

9 

30% 

Jan  16 

93 

Jan  16 

58 

Jan  16 

98% 

Jan  31 

100% 

Feb 

9 

11134 

Jan 

3 

29 

Jan  13 

17% 

Jan 

5 

51 

Jan 

5 

5078  Jan 

3 

71 

Jan  12 

Jan 
Feb 
Jan 
Jan 
Jan 
Jan  11 
Jan  2 
Jan  17 
Jan  171 
Jan  IS 
Jan  11 
Feb  1 
Jan  24 
Jan  8 
Feb  1 
Jan  2; 
Jan  17 
Jan  16 
Jan  17 
Feb  ll 
Jan  8 
Feb  1 
Feb    7 


88% 
91 

133 
3I4 
26% 
19 

1.53% 

120 
19% 
35% 
89% 

13934 

11684 
53 
34% 
22 

% 
60% 
69% 
6384 
65% 
96% 

111% 

97 
7% 
9% 

67 

26 
121% 
128 

63% 

258 

144% 

43 

10% 

2134 

33 
9 

87 

82% 

98% 

12% 

57 
9I4 
338 

78 

36 

73% 

4534 

44 

71 

88% 

30 

2734 

72% 

81 

28% 

11284 
2% 
12% 
77% 
39% 
82% 
% 

137 
69% 
14% 

13134 
4934 

103 

I2I4 
I39I4 
1-21% 

5(5% 

77% 

93 

I8I4 

54 

31 
101% 

34% 

25 
109 

441s 

lor 

116 

861s 

58 

2O84 
7 

94 14 
118 


I   per  shnre 

M»4   Nkv 

33%  .Nov 

1%    Jan 

120     Jiinn 

10%    1)00 

68 

78 

72 

24% 
Hl<, 

28 


Feb 
Jan  23 
Jan  12 
Feb 
Feb 
Feb 
Jan  10 
Jan  18 
Jan 
Jan  12 
Jan  23 
Jan 
Jan 
Feb 
Jan  3 
Jan  2 
Jan  2 
Jan  12 
Jan  20 
Jan  3 
Jan  3 
Jan  2 
Feb    9 

Feb  7 
Jan  18 
Jan  6 
Jan  23 
Jan  4 
Jan  9 
Feb  7 
Jan  19 
Jan  25 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan  15 
Feb  9 
Feb  9 
Jan  13 
Feb  4 
Jan  13 
Jan  16 
Feb  7 
Jan  16 

Jan  15 
Feb  8 
Jan  2 
Feb  7 
Feb  7 
Feb  9 
Jan  11 
Jan  4 
Feb  9 
Jan  3 
Feb  9 
Jan  9 
Feb  6 
Jan  15 
Feb  9 
Jan  3 
Jan  11 
Jan  30 
Jan  26 
Feb  7 
Feb  9 
Jan  31 
Jan  31 

Jan  30 
Jan  19 
Feb  0 
Jan  19 
Jan  13 
Feb  8 
Jan  8 
Feb  3 
Feb  9 
Feb  9 
Jan  24| 
Jan  51 
Jan  15; 
Jan  111 
Jan  4, 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


48 
102 
112 
44 
82 
3"4 
5% 
43% 

8018 
109% 

30«4 

91 

54% 

84 

23% 

.52% 
IHlj 
129% 

90% 
120 
6 

87 

17% 

86 

78U 

99% 

22% 

12% 

38 

45 

43 

75 
78 
99 

1% 
19% 
15 

ni7 

113 

13% 
9% 

68 

93% 
104 

40 

17 

% 
33 
48% 
61 
65% 
90% 
104 


Jan 

JUN 

Jan 
Dec 
Jhii 

jN'dV 
S«\- 
Jan 
Jan 
Hept 
J;iii 
Jun 
Jan 
Jan 

Jan 
Jiin 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jao 
Jan 
Jan 
Jan 
Jau 
Jao 
Oct 
Jan 
Got 
Feb 
Jan 
Jan 
Nov 
Jan 

Jao 
Jan 
Jan 
Dec 
Deo 
Dec 
Deo 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Dec 
Apr 
Dec 
Jan 
Jan 
Mar 
Jan 


86       Oct 

91%    Oct 

135%  May 

6%    Apr 

43 14  May 

31%  May 

1575       Oct 

119%  D«o 

22%  May 

40%  Sept 

01     Sept 

145%  Sept 

118      Oct 

67%  Sept 

66%   Apr 

39      Apr 

1%  Mar 

65     Bept 

53%  Dec 

79     May 

82%  May 

106      Nov 

116%  June 


94 

Nov 

101       Oct 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Sept 

68 

Mar 

7684   Apr 

19% 

Mar 

39     Sept 

100 

Jan 

124%  Aag 

70 

Jon 

124%  Nov 

42 

Jan 

04%  Sept 

1%  June 

5%  June 

113% 

Jan 

147      Dec 

28% 

Jan 

53%    Oct 

6%  Mar 

10%  Dec 

15 

Nov 

34       Feb 

20% 

Jan 

35%    Oct 

6S4 

Dec 

15%    Apr 

68 

Jan 

8i)%  Sept 

43% 

Jan 

71%   Jan 

83 

Jan 

98%  Apr 

5% 

Feb 

11%  May 

50%  Nov 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

93%  Aug 

29% 

Jan 

44%  Sept 

63% 

Jau 

82%  Sept 

3234 

Jan 

4638  Dec 

34 

F%b 

63%  June 

4734 

Jao 

79I4    Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

29%  Nov 

22%  Nov 

33%  June 

43 

Jan 

70%  Dee 

41 

Jan 

8234    Oct 

24 

Jan 

37     May 

6434 

Jan 

1 1 47g  Sept 

1% 

Jan 

534  June 

6 

Feb 

21     June 

65% 

Jan 

7V>'|      Apr 

18% 

Feb 

42»4    Oct 

47 

Feb 

87%  Nov 

I4 

Fet 

21.1  Mar 

85% 

.Ian 

l4,-.»4  Sept 

57% 

Dec 

6284   Dec 

9 

Jury 

16%    Apr 

4534 

Jan 

ll.->%  Dec 



66 

Jan 

03%   Aug 

11% 

Deo 

18%   Dec 

91% 

JaL 

134»4     Oct 

111 

Jai. 

12284  Nov 

31% 

Jan 

54       Dec 

5234 

Feb 

*#.>%  Sept 

80 

Jan 

100      Sept 

8% 

Jau 

1^H  Mill- 

1514 

Jan 

4l'«  July 

14% 

Jai. 

28      Aug 

78i<i 

Jau 

102%  Dee 

23 '8 

,\(n 

66%    Apr 

15% 

Jau 

:,i8%Muy 

100% 

Jan 

118%  Aug 

18% 

Jai 

46%  Nov 

70 

J«l> 

90%  Dec 

105 

Dec 

I6934  Nov 

80 

June 

MH  Sept 

40%  Junt 

58%   Dec 

14% 

Jan 

;<:4%  Dec 

2% 

Jau 

11%  June 

76% 

Jau 

94%  Dec 

104 

Jau 

109     Dee 

•  Bifl  uMl  aaked  prtoCK  M  MlM  on  tlili  Oaf .    i  BmilT.  and  rlgbta.    «  AsseasinaDt  paid.    «  Bz-rlglita.    *EM-dtT.    (Ex-900%  stk   div. 


Par  value  $10  per  sbare. 
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New  York  Stock  Record— Continued— Page  3 

For  (ales  durlatf  the  week  of  stocka  usually  Inactive,  see  tbird  pafte  preceding. 


BiaB    AND  LOW   SALB  PRICB—PER   SHARE,    SOT  PER   CBST. 


Batftrda), 
Ftb.  3. 


S  per  share 
29I4  29U 
Seig    S738 

•9534    96U 
•8       IOI2 
461s     47 
8  Sig 

168      169 

•99  99I4 
14»4  1514 
195g  2018 
68  69I2 
43"4     4518 

•78        79 

86        86 

•107      110 

1189      18978 

11»4     11^4 

13^8     14 

•83<2     8412 


Moniav. 
Fat.  5. 


8312 
•98 

46i8 
•10 

6l8 
36 
8912 

•23I2 
1234 

•23 
1084 
83% 
•1'2 
9258 

•I9I4 

•68I2 

73I2 

2858 

25 

4lj 

•14 
•61s 
3312 

•8 
•33 

3738 

24 
9OI4 
•115 
10 
4012 
14^ 
•73 
5II2 
6934 
1612 
45 

1934 

74 
5534 

IO7I2 
2 

•4214 

•100"4 

49I4 

•104 
•106 

3634 

884 
210 

84 

2834 
21714 
•115 

61 

I8I2 
•1034 
*53l2 
170 
117 
•6834 

671» 
•92 
•8SI2 

68 

36 

48)2 

82 

•5312 
•    4434 

3718 
•10 
•28 

5534 

46 

1678 
74I2 
18 
•250 

•95 
17 
I6I2 
27 
ll'j 
27I4 

•6612 
2134 
2OI2 
llig 

•24 

10434 

•99I2 
•11 

39I4 
•122 

64 
Us 

68 

1271? 
H312 

I4I4 

29 

49  . 
•2112 
•44'4 
104Iy 

4534 
•26 

•9'« 
9"» 

•18 
•144 


84 
9812 
4714 
IOI4 

6ig 
3612 
8912 
25 
12^8 
24 
10»4 
84 

IS4 
9234 
20 
69 
74 
29 
25I2 

412 
14^8 

6I4 
34I4 

8l4 

35 

3758 

24 

91 
116 

lOU 

403.' 

1478 

75 

53 

6934 

1678 

45I4 
I2 

1978 

74 

5612 

IO7I2 

2i8 

42I3 
102 

4934 

107 
108 

3678 

9 

2IOI4 

84 

28»4 
219 
II7I4 

611? 

I8I2 

11 

58 
171 
117 

6912 

6878 

94 

87 

68I2 

3612 

50 

8234 

54I4 

45it 

393g 

13 

29 

5778 

46I4 

157, 

745s 

18 

290 

105 
I8I4 
I7I2 
27 
12 
2738 
67 
22I4 
2058 
III2 
241^ 

105 


S  per  thare 

•2312  2912 
86I2    871? 

•95»8    96I4 
•8        10 
46W    4612 
734       8 
•162      168 
99        99^8 
14»4     I5I4 
20        2034 
68l2    6938 
44ig     444; 

•76        79I8 
86        86 
*107      110 

187>4  189»8 
1138  1134 
1334     14 

•83I2     8412 


T'leMitav 
Feb.  6. 


84 
9Sit 

4634 
10 '-8 
55s 
3534 
*89 
24 
1234 
24 
1012 
83 14 

*llo 

921I 

»19 

*6Si2 

73 '8 

28I2 

2538 

458 

•14 

eig 
3312 

*8 
*32 

38 

24I4 

92 
•11514 

*958 

4038 

I412 
•73 

5134 

70 

167s 

4578 
'2 

I9I2 
*73 

55I8 

107-% 

2 

42tg 
•lOOU 

49 

*104 
IO7I2 

3678 
87g 
*210 
»83 

2812 
2I8I4 
*115 

61 

187g 

11 
*54i2 
I7II4 
IISI2 

6912 

69 
•93I2 

86 

673, 

36 

49 
*81 

•63if 
♦45 

39I4 
•10 
•28 

575i 
•45I4 

157» 

74 

18 

•250 

•95 

I7I4 
•I6I2 

27 

111* 

27I4 

6GI4 

22 

2018 

11'8 

24 
IO5I4 


100 

9912 

11'!! 

•lUg 

3978 

3958 

125 

12434 

64 

•63 

1'4 

II4 

6814 

68I4 

128 

128 

II3I2 

112i» 

I4I4 

1438 

29I2 

2912 

49'8 

4934 

2234 

•2II2 

46 

•44I4 

105»4 

104 

46 

45 

27 

•25 

1012 

9*i 

.  9I2 

10 

.  2H 

2«» 

6I4 

•5 

1878 

1878 

149 

•I45I4 

84 
99 
4712 
IOI2 

6 
3612 
90 
2418 
1284 
24!s 
10'2 
8358 

134 
93 14 
20 
69 
74 
29 
2SI3 

4'3 
1434 

75g 
335g 

8I4 
35 
38 
24I3 
9238 
II6I2 
IOI4 
4OS4 
1478 
75 
5212 
70 
1718 
46 

19-^ 

75 

56 
107->8 
21s 

4212 
102 

5OI4 

107 

108 
3758 
9i8 

215 
84 
29 

2I8I4 

II7I4 
6II2 
187, 
11 
58 

17114 

119 
691a 
715g 
94 
86 
68»4 
36\ 
4934 
83I2 

55 

45^ 

397g 

13 

29 

59I4 

46 

16<4 

74*8 

I8I4 

285 

105 
1734 
I7I2 
27I4 
1178 
2778 

6614 

223, 
2012 
III3 
24 
IO6I4 

99I2 

12 

397, 
12434 

64I4 
II4 

6918 
I28I4 
11234 

15 

SOU 

5038 

23 

46 
10658 

4614 

27 
9«4 

10 

2'a 

6I4 

1912 

149 


%  per  shart 

291'.  201O 

87  8934 

•9612  98 

•8  IOI4 

4734  49I2 

778  778 

♦16312  170 

9978  100 

15  1538 

203g  2U4 

69  69 

44I2  4638 

7818  79 

86  9212 

•108  110 

188  18912 

1158  11^8 

133«  14 

•83I2  85I2 

84  84 

98  99 

47  4838 

IOI2  1012 

57g  6 

3658  37I4 

8912  891? 

2412  25 

12%i  I3I2 

25  25 

10'2  IOI2 

8512  86''8 

*11?  134 

93I4  9478 

19  1978 

75  75 

7438  7478 

29  29I4 

253g  2678 

438  434 

14ig  1418 

*7  7I4 

3358  3434 


Wednesday      Thursdav. 
Feb.  7.  Feb.  8. 


S  per  shire 

29  29 
88I2     8978 

97  97 
*9l2     IOI4 

49I4  5034 

8  8I4 

•157  170 

99»4  100 

15  I5I4 

20I2  2  Us 

•66  68I2 

44I4  46I4 

7914  79I4 

91  93I2 

•108  110 

I87I2  18912 

III2  Ul2 

1378  14 

*83l2  85 


S  per  share 

•28I2  28'4 

88  89I4 

9812  9712 

•8  IOI4 

•4934  50 

8  834 


•734 

•32 
38 
24I2 
92I2 

II5I4 

958 

40^3 

1458 

74I2 

525s 
*70i2 
1678 
46 

'2 

I9I2 

73IJ 

5534 

10758 

2 

4238 

•10014 

50 

*104 

IO7I2 

3734 

9I4 

212 
83I2 
2834 

21834 

11718 
6II2 
187s 

u 

59 

*171l4 

12012 

»69 

7218 

94 

87 

68I2 

37 

49 
•81 

545g 

45I4 
393g 

*10 
29 
5958 
4578 
1534 
74 
1838 
•260 

*97 
1758 
I7I2 
27I4 
lll2 
2734 
66I2 
22 
2038 
Ills 
24 

107 

9934 
•11 
3958 
•122 
64 

1'8 
69I4 
129 
•113 
15 
3034 
49I4 
•2118 
•4414 
10838 
463} 
•25 
•91? 
9 

238 
•5 
1914 
147 


8 
35 

39 

2458 

93I2 
II6I3 

lOU 

4178 

15 

75 

533s 

71 

I7I4 

47 
I2 

191? 

73I2 

577s 

1075s 

2I4 

4238 
102 

5II4 

107 
108 

3818 

95s 

212I4 

83I2 

2884 
219 
1171s 

64 

191s 

U 

59I2 
173 
121 

70 

733s 

94I4 

87 

70 

3738 

50 

83I2 

56 

45I4 
4014 
12 
291s 

6134 

4734 
I6I2 
7612 
I8I2 

290 

105 
I8I4 
I7I2 
27I2 
1134 
28I4 
68I2 
22I2 
2II2 
ll's 
24 

IO7I2 

99: 

12 

40 
125 

64l2 
II4 

70 
132 
11334 

1538 

32 

5012 

23 

46 
IO8I4 

4612 

27 

10 
9I2 
2I2 
6 

1978 
147 


84 
99 
47 
IOI2 

6 
37I4 
8912 
25 
1234 
25I4 
1034 
8512 

1'4 
93 12 
1878 
*72i2 
7412 
29I4 
26 14 

458 
*14l8 

7I2 
3478 

8 
34 
38I4 
2434 

9312 
•11514 

lOis 

42 

1478 
•73 

525s 

71 

17 

47 
I2 

I912 

73 

57 

10758 

2 

4212 
10134 

50^4 

*104 

•108 

377s 

9I2 

21234 

•831? 

287g 

2I8I2 

•1141a 
6312 

1834 

1034 

59I4 

17212 

♦11919 

6914 

72 
94I4 
87l2 
*68l2 
37 
50 
8312 

54I2 
*45l8 

3758 
•10 

29I2 

59 

4734 

161s 

74 

1858 
•240 
•95 

1758 

1718 

2714 

11'4 
28 
69 
2238 
2138 
1138 
24I4 
IO6I4 

•99 

•11 

397, 

•123 

•63 

1'4 

6912 

1291s 
II3I2 

I5I2 

311? 

50 
•2II2 
•44I4 
IO8I2 

461} 
•25 

•9I» 
9I2 
238 

•5 

I9I2 
•147 


84 
99 
48I4 
1012 

6I4 
3778 
8912 
2638 
I3I2 
25I4 
11 
86I2 

178 
9434 
19 
75 
7434 
29I2 
267i 

478 
I4I4 

7I2 
3534 

8l8 

3612 

39 

25I4 

93I2 
II6I2 

lO's 

4212 

I5I4 

76 

53I2 

71 

1738 

48I4 
'2 

20% 

75 

5SI4 

10758 

2 

4334 
10134 

515s 

10612 

109 

381? 

10 
214 

84 

29I4 
2I8I2 
II7I4 

6538 

1918 

1034 

5914 
I7212 
I2OI2 

69I4 

7234 

94I4 

88 

69 

37 

52 

8312 

5558 

4534 

3958 

12 

2912 

60 

48 

1658 

75I2 

1858 

280 

105 
18 
I7I2 
2758 
llSg 
2878 
69 
2258 
22I4 
1134 
261a 

10734 

99I2 

12 

4012 
125 

O4I2 
1'4 

7018 
130 
llSlg 

16 

3II2 

5078 

2234 

46 
10938 

4612 

27 

10 

lOis 
234 
«i4 

20 
149 


lOOis 
1478 
1978 

•6734 
45 

•7714 

9018 

■IO8I2 

187 
III2 
1378 
8434 

837s 

99I2 

48 

1034 
6  Is 

37 
*83l2 
*25l2 

I3I2 

25 

11 

8512 
134 

94 

I9I2 
•72 -2 

74 

29 

26I4 
458 

1418 
7 

3434 

9 
36 

3812 

24 

98 
116 

IOI2 

42I2 

1434 

74 

52 
•70 

I6I2 

46I4 
38 

2OI4 
•72 

57 

IO7I2 

2 

43  ig 
*100l2 

5II4 

*104 
IO8I4 
38I4 
93s 
212 
*83l2 
291s 
219 
•11412 
6438 
187s 

11 

*55 
17434 
119 
*69l2 

7112 
•9414 
•8718 

68 

36 

5034 

84 

64 

4534 

38I4 

•10 
2912 
691s 
4612 
16 
73 
1858 

270 

•95 
I7I2 
17 
27I2 
III4 
2834 
69 
2212 
2134 
III2 
27 

108 

•98I4 
115s 
40 
•123 
•60 
II2 
67I2 
I29I4 
1133j 
1534 
3058 
6OI2 
22 
•45I2 
109 
463>4 
26 
934 
9I2 
2I2 
•5 
I9I2 
•146 


101 
1538 
2134 
69 
46l2 
7934 
9312 

110 

I88I4 
HI2 
I4I4 
8434 

84 
99I2 
4838 
1138 

6l8 
3858 
8912 
26 
1334 
25 
III2 
88 

134 
94 
207s 
77 
75I4 
29I2 
27 

51s 
1418 

7I2 
35 

9 
36 
3812 

247g 

97 
116 

10'? 

43  Is 

15 

75I4 

53 

71 

17 

48I4 
.'2 

2OI4 

74I2 

5734 

IO7I2 

2I4 

4334 
102 

5334 

IO6I2 

IIII4 

3858 

1014 

214 
8412 
30% 

22034 

11714 
6738 
19 
11 
59 

I75I2 

119 
6934 
72 12 
95 
88I4 
68I2 
3612 
52I2 
84 

54I2 

46 

387s 

13 

29I2 

5934 

4612 

1618 

74 

I9I2 

270 

105 
1734 
17 
27I2 
1112 
29I4 
6912 
24I2 
223s 
1158 
27 

IO8I4 

99 

135s 

4OI4 
12434 

6412 
II2 

68I2 
130 
1137s 

16 

307s 

5OI2 

22 

48 
11178 

47I4 

29I2 

10 

10 

318 

612 

1912 

149 


Friday. 
Feb.  9. 


S  per  shire 

2812  28^4 

8758  88'4 

•97I2  9312 

•8  10 

50  5OI2 

734  8I4 

•180  169 

•IOOI4  IOOI2 

I5I4  16% 

2034  2134 

68  7034 

4534  47I2 

7934  7934 

91  9134 

IO8I2  IO8I2 

187  189% 

11%  III2 

14  14% 

•83l2  8412 


8312 
•9834 
•46 
11 

6l8 
3634 
8912 
25I2 
I3I2 
26 
III2 
87% 
*1% 
9312 
20 
•72 
74 
2918 
2834 
478 
14 
7 
341s 

•9 

36 

3334 

24 

95 
■II312 

IOI2 

43 

1458 
•73 

5218 
•70 

1634 

48 
% 

19 
*72 

5534 

107% 

2 

42I2 
•10012 

53  Is 

•104 
•10834 
3818 
lOis 

220 

•83 
30% 

221 
*116l2 
65% 
1878 
11 

•55 

I73I2 
♦118 
6934 
711? 
94 14 
88 
68I2 
3534 
52I4 
84 

♦54I2 
•45 
3878 

11 
2912 

69 

•4612 

161s 

72I2 

19 

•265 

•95 
17% 
1634 

♦2714 
III4 
291s 
6912 
2334 
22 
IVi 
27I2 
•IO5I2 

9918 
I4I4 
3934 
♦123 
♦60 
II4 
68 

12934 
♦112 
I6I2 
3OI2 
50 
22 

•45I2 

111 

47I4 

•2712 

lOis 

918 

278 

•6 

1918 

•I44I2 


8312 
99 
47I2 
12% 

8l8 
38'4 
8912 
25I2 
1334 
26 
12 
8834 

178 
937s 
20 
79 
75% 
29I4 
27 

5 
I4I2 

7 
34I2 

978 
36 

3878 

24I4 

95 
115 

III2 

4412 

14^8 

76 14 

5234 

71 

17 

48 
'2 

19 

74 

67I4 

107% 

2  Is 

43  Is 
102 

54% 

10612 

IIOI2 
33% 
10% 

225I4 
84 
307s 

22234 

1171, 
6718 
I9I4 
11 
59I2 

178% 

120 
6934 
72I2 
9434 
88I2 
68I2 
36I4 
53 
84I4 

55 

457s 

39% 

11 

2934 

59% 

48 

18is 

73 

IOI2 

290 

105 
19 
18 
2734 
111 
29% 
71 
24% 
22% 
11% 
27I2 

107 

99I4 
I4I4 
4OI4 

125 
65 

II2 
687s 

130 

114 
16 
3112 
50% 
22I2 
4934 

11212 

48 

28I4 

lOis 

978 

3 '8 

6I2 

19% 

149 


Sait* 
for 
(he 

Week. 


Sluiret 
500 

20.800 
300 


8TOCK9 

NEW   YORK  STOCK 

EXCHANGE 


3,200 

4,900 

300 

2.100 

30,200 

41,900 

2.800 

37,400 

500 

15.600 

100 

9,400 

1,800 

50.300 

200 

1.600 
1.000 
9.603 
5.703 
6,203 
8,403 

430 
1,633 
5,100 

800 

3,003 

25.800 

600 
5,109 
4,000 

100 

6,200 

21,700 

15,200 

6.500 

300 
1,800 
6,100 

300 

1,200 

6.200 

2.500 

3.100 

100 

6.100 

13,300 

15.300 

500 

10.100 

600 

32.100 

6,800 

14,900 

3,800 

800 

23,100 

1,800 

20,600 

3,300 

100 

58.100 


1,500 

49.100 

23,000 

2,000 

200 

3,600 

1,400 

100 

69,900 

8,800 

1,700 

300 

2.600 

900 

300 

28,800 

1,000 

800 

2,600 

6.000 

10,600 

900 

1,000 

900 

68,500 

100 

1,000 

11,. {00 

2,. 500 

5,100 

5,800 

10,000 

100 


18,600 

4.200 

3.700 

39.800 

26.500 

3.300 

31.600 

28.800 

31.800 

2.500 

4.300 

400 

1.900 

26.000 

100 

400 
1,100 
7,900 
4,200 

800 
5,800 
8,900 
5,300 

500 


48,200 

8,100 

80O 

800 

1.800 

80,400 


5,000 
100 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  0/  lOO-shnre  lou 


Loicest 


Indus.  &  Hlscell.  (Con.)    Par 

ExchaQge  Bufret No  par 

Katnous  Piayers-I^aaky.iVo  par 

Do     preferred  (8%) 100 

Federal  .Mining  &  Smelting  100 

Do     f>ref 100 

Fifth  Avenue  Bus No  par 

Fialier  Body  Coru No  par 

Ffaher  Body  Ohio,  pref..   .100 

Flak  Rubber No  Pir 

Freeport  Texas  Co No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do     pref 100 

General  Cigar.  Inc. _100 

Debenture  pref 100 

aeneral  Rleotrlo 100 

Special 10 

General  Motors  Corp..^o  par 

Do    pref 100 

Do     Deb  stock  (6%)...  100 

Do     D^b  stock  (7%)_..10n 

GImljel  Bros No  par 

ii'ldeu  Uo     .   .. No  pa' 

Goldwyn  Pictures No  par 

llo-Klrich  Co  ^B  F> No  par 

Do     prRf   .    100 

Granby  Cons  M,  8m  A  PowlOO 

Gray  &  Davis  Inc No  par 

Greene  Caaanea  Copper..  100 

^jiiantanamo  Sugar No  par 

Gulf  States  -StPBl  tr  ctfs...l00 
fT.-jrbl^haw  Eiec  Cab-.A7o  pa- 

Hartman  Corp 100 

loudee    Manutaoturlng lOU 

lomestake  Mining.. 100 

Houston  oil  of  T-ixas..        100 

Hudson  Motor  Car No  par 

Jupp  Motor  Uat  Corp 10 

ilydraulic  Steel No  par 

indlahoma  Refining 5 

'ndlan  Refining.. 10 

Inspiration  Cons  Copper..  20 

Internal  Agrloul  Corp 100 

Do    pref 100 

InternaUonal  Cement... Vo  par\ 

Inter  Combus  Eng No  par\ 

tnternat  Harvester  (new)..l(M\ 

Do     pref  (.new) lOO; 

tnt  Mercantile  Marine lOO; 

Efo    pref ..lOOi 

(nternational  Nickel  (The)  25 

Preferred 100 

International  Paper lOOJ 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  V  t  c.  10 
Jewel  Tea.  Inc 100 

Do     pref 100 

rones  Bros  Tea.  Inc  .  _  .100 
Jones  &  Laughlln  St,  pref..  100 

iCanaas  A  Guit 10 

Sayser  (J)  Co.  {.new).. No  par 

let  preferred  (new) ^. No  par 
Kelly-Springfleld  Tire 25 

Temporary  8%  pref 100 

Keisey  Wheel.  Inc.. .100 

Kenneoott  Copper No  par 

Keystone  Tire  4  Rubber..   10 

Kresge  (S  S)  Co... 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  par 

Liggett  &  Myera  Tobacco.  100 

Do    pref 100 

Lima  LoeoWkatempctfsATo  par 

Loew's  Incorporated No  par 

Loft  Incorporated    No  par 

Loose-Wiles  Biscuit 100 

!.orniard(P) 100 

Mackay   Companies 100 

Do    pref. 100 

Mack  Trucks.  Ino No  par 

Do     Ist  pref 100 

Do     2d  pref ..100 

Macy No  par 

.viallln.son  (H  R)  A  Co.. No  par 
Manatl  Sugar 100 

Preferred 100 

Manhattan  Eleo  Supply  No  par 

Manhattan  Shirt 25 

Marl  md  Oil No  par 

Marila-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathleeon  Alkali  Works..   50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..N0  par 
May  Department  Stores..  100 

Molntyre  Por  Mines 

.Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  Oil .  .No  par 

Voting  trust  ctfs 

Miami  Copper 6 

Middle  States  Oil  Corp 10 

Mldvale  Steel  A  Ordnance.  50 

Montana  Power. 100 

MontW.irdACoIilsCorp..    10 

Moon  Motors No  par 

Mother  Lode  Coalition. N^o  par 

sfullln'  l*odv  No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

National  Acme 60 

Vational   Biscuit .100 

Do     pref 100 

National  Cloak  A  Suit 100 

Nat  Conduit  A  Cable.  .ATo  :>ar 
Nat  Enam'g  A  Stamp's...  100 
National  Lead 100 

Do     pref - 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new)..Aro  par 

Class  A No  par 

New  York  Dock ..100 

Do    pref.. 100 

North  American  Co 50 

Do    pref 60 

Nova  Scotia  Steel  A  Coal. .  100 

Nunnaiiy  Co  (The) No  par 

Ohio  Body  A  Blow No  par 

OklabomaProd  A  Refof  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit.  Ino 1 

Otis  Elevator    .    .  .    .  100 


i  per 
26 
8234 
9478 
834 
44 
7% 

150 
9618 
I3I4 
1878 
66 
4112 
78 
81% 

IO4I2 

179 
11% 
1318 
8334 

831? 
9678 
41 
10 

478 
34 
84 
23 
11 
231s 

9% 
78 

II4 
8312 
187s 
75 
6914 
2534 
225s 

414 
13 

534 
33 

714 

31 

3412 

24 

8734 
115 
85s 

37I3 

14 

6934 

4912 

6934 

I4I4 

4Il2 
I4 

17% 

89I4 

50 
107% 
II2 

40 
100 

4834 
10234 
101 

35 

83s 

183 
83 
27% 

208 

116 
58% 
ISI4 
IOI4 
517s 

16  lU 

105 
69 
581s 
92I2 
84 
61% 
341s 
4312 
82 

51% 
43I4 
27I4 
9I2 
2712 
4978 
4334 
I4I2 
8758 
17% 
270 


share 
Jan  4 
Jan  19 
Jan  16 
Jan  23 
Jan  23 
Jan  17 
Feb  1 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  17 
Jan  20 

Jan  9 
Jan  10 
Jan  3 
Jan  18 
Jan  2 
Jan  4 
Jan  3 
Jan  25 
Jan  23 
Feb  1 
Jan  5 
Jan  10 
Jan  2 
Jan  4 
Jan  8 
Jan  31! 
Jan  10 
Jan  10 
Jan  11 
Jan  29 
Jan  3 
Jan  24 
Jan  18 

Jan  4 
Jan  22 
Jan  2 
Feb  3 
Jan  17 
Jan  25 
Jan  13 
Jan  29 
Jan  2 
Jan  4 
Jan  22 
Feb  3 
Jan  17 
Jan  17| 
Jan  2' 
Jan  24! 
Jan  29 
Jan  17 
Jan  29, 
Jan  2: 
Jan  81 
Jan  29 
Jan  4 

Jan  2 
Jan  23 
Jan  18 
Jan  17 
Jan  10 
Jan  10 
Jan  16 
Jan  25 
Jan  15 
Jan  17 
Jan  17 
Jan  15 
Jan  4 
Jan  8 
Jan  22 
Jan  16 
Jan  2 
Jan  3 
Jan  3 
Jan  8 
Jan  24 
Jan  17 
Feb  3 


Highest 


Jan  3 
Feb  2 
Jan  6 
Feb  1 
Jan  31 
Jan  2 
Feb 
Feb 
Jan 
Feb 
Feb 


$  per 

31 
93 
99% 
934 

5034 

10% 
21214 
101 

1.5% 

22 

7034 

497, 

801? 

93I2 
IO8I2 
19018 

12 

1518 

85 

85 
100 
48% 
12% 

6% 
3918 
92 
26 14 
I414 
27I4 
12 
8834 

212 
95I4 
21 
7978 
77% 
29I2 
27 

6I2 
16 

7I2 
36)4 

9 
3612 
38  "s 
26 
9Si2 

II6I4 
III2 
47 
16 
77N 
55% 
75'8 
I7I4 
48 14 
'2 
20% 
7712 
58I4 

107'8 

312 

437s 

103 
54% 

108 

IIII4 
38% 
10% 

225I4 
86 
3078 

22234 

llSis 
67is 
1978 
1134 
8II4 

178% 

121 
6934 
73% 
9434 
88'.2 
7112 
40 
52I2 
8418 

57I4 
4778 
4OI4 
11 
31 
6I34 
54I2 
1734 
78% 
I912 
293 


share 
Jan  10 
Jan  2 
Jan  11 
Jan  15 
Feb  7 
Jan  2 
Jan  11 
Feb  8 
Jan  13 
Jan  13 
Feb  9 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


PER   SHARE 

Rants  for  Previous 

Year  1922. 


Lowest 


Jan  16 

Jan  17 
Jan  17 
Fdb  8 
Feb  9 
Jan  4 
Jan  19 
Jan  22 
Jan  12, 
Jan  27 
Jan  3 
Feb  9 
Feb  9 
Jan  12 
Jan  28 1 
Jan  23 
Jan  2 
Jan  15 
Jan  28 
Feb  9 
Jan  3 
J  an  6 
Feb  8 
Jan    3 


9 
7 
9 
3 


Feb 
Feb 
Feb 
Jan 
Feb  7  I 
Jan  4  ' 
Feb  9 
Jan  5  ; 
Jan  4 
Jan  1 1 
Jan  15  j 
Jan  5  ' 
Jan  30  : 
Feb  8 
Jiin  17 
Jan  2  I 
Jan  2 
Feb  7 
Jan  8 
Jan  12 
Jan  2 
Jan  8 
Feb  9 

Jan  18 
Feb  8 
Feb  8 
Feb  9 
Feb  9 
Jan  26 
Feb  9 
Feb  9 
Jan  8 
Feb  9 
Jan  5 
Jan  5 
Jan  13 
Feb  9 
Feb  6 
Feb  9 
Feb  6 
Feb  9 
Feb  9 
Jan  20 
Jan  2 
Feb  8 
Feb  9 

Jan  15 
Jan  5 
Feb  6 
Jan  16 
Jan  3 
Feb  6 
Jan  4 
Jan  4 
Jan  13 
Feb  8 
Jan  2 


I6I4 

1518 
2634 

11 

27 

651? 

20% 

1734 

11 

22 

75% 

99 
11 
38 
12034 
60 
1 

6.'>l4 

1231a 
II2I4 

1418 

26% 

46 

2II2 

46 
100i» 

44I3 

27 
9I2 
6la 
17g 
6 

17ij 
144 


Jan  12 
Jan  17 
Feb  1 
Jan  24 
Feb  1 
Jan  24 
Jan  17 
Jan  17 
Jan  2 
Jan  24 
Jan  2 
I 
Jan  2' 
Jan  30 
Jan  5 
Jan  15 
Jan  17, 
Jan  25 
Jan  9 
Jan  25 
Jan  3 
Jan  29 
Jan  2 
Jan  9' 
Jan  16 
Jan  31' 
Jan  16 
Jan  17 
Jan  10 
Jan  5 
Jan 
Jan 
Jan 
Jan 


2 
2 
6 
5 
Jan  24 


19 
18 
28 
I2I4 
29I2 
71 
2412 
22% 
1134 
27I2 
U4i2 

10134 
1414- 
41% 

125 
65 

IW 
7018 

132 

114 
I6I4 
32 
50% 
22% 
48 

II2I2 
48 
291: 
lOis 
lOis 
3I8 
51a 
20 

I52I2 


Feb  9 
Feb  9 1 
Jan  4| 
Jan  12 
Jan  4 
Feb  9 
Feb  8 
Feb  S; 
Jan  8 
Feb  9! 
Jan  12 

Jan  17 
Fob  9 
Jan  15 
Feb  2 
Jan  8 
Jan  4 
Feb  7 
Feb  6 
Jan  4 
Jan  2 
Fob  6 


Feb 
Jan  5 
Jan  26 
Feb  9 
Feb  9 
Feb  8 
Feb  9 
Jan  29 
Feb  8 
Jan  14 
Feb  7 
Jan  5 


$  per  share 
27I2  Deo 
75>8  Jan 
9II2  Jan 

9  Jan 
37I2  Mar 

334  Dec 
75  Jan 
76ia  Jan 
10%  Nov 
I2I4  Jan 
4534  Jan 
37I4  Nov 
69  Nov 
65  Mar 
94  Jan 
l.lfl  Jan 
101*    Oct' 

ii'4  JanI 
69      JanI 

6734  Mar 
79'4  Mar 
3314  Oct 
9»4  N  >v 
iH  Dec 
2Sia  Nov 

791j  Nov 

22      Nov 

8      Nov 

22     Nov 

7      Feb 

4478   Jan 

^    Jan 

81     Nov 

15       Jan 

60       Jan 

6li4  Nov 

1978  Nov 

lO's    Jan 

31a   Feb 

314   Jan 

5       Jan 

31      Nov 

53g  Deo 
281f  Nov 
26  Jan 
20%  June 
7<<3g  Jan 
105%    Feb 

334  Dec 
41%  Deo 
11'4  Jan 
80  Jan 
431a  Mar 
39  Mar 
12%  July 
24  Jan 
I4  Nov 
le  Jan 
3812  Jan 
3412  Feb 
108      Dec 

II2  Dee 
34  May 
94  May 
3414    Jan 

Jan 
Feb 
Jan 

Nov 
Oct 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 


Highest 

i  per  share 

311a   Oct 

107     Sept 

107%  Sept 

I6I2  May 

62*4  Sept 

10%  Dec 

218      Deo 

103>4  June 

19%    Apr 

27 14    Oot 

80       Oot 

73^  July 

111      July 

84S4   Deo 

109      Oot 

190      Deo 

12     Sem 

1514  July 

86     Sept 

9614  Oct 
100  Sept 
4514  Oot 
I8I4  June 
I8I1  Oct 
4478  May 
91  Apr 
35  May 
1978  May 
34%  May 
14%  Mar 
9471  Oot 
378  Mar 
103  Mar 
28>4  9ept 
82  Nov 
9134  Oot 
26%  Dec 
20%  Deo 
14%  June 
1534  Deo 
11%  June 
45    June 


901a 
61 
251a 
i»* 

109 

43 

24I4 
153 
108 

52 

10% 
9 

36 
I47I4 

72 

57 

25l» 

68 

54 

59 

15% 

3OI4 

73I4 

41 
32 

22% 
6% 

2OI4 

22 

41I4 

11 

65% 

10% 
106»4 

79I4 

16 

12 

25 

11 

26% 

63 

12 

13 
9% 

I714 

70 

lOl'a 
9% 
36% 
113'a 
26 
1 
30^ 
86 
108 
13% 
24% 
45% 
20 
46 
44% 
38 
2034 
8 
6 

1»4 
4% 
12% 
116 


Mar 
Mat 

Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Deo 
Jan 
Jan 
Jan 
Oot 
Oot 
Nov 
Nov 

Deo 

Jan 
Fob 
Aug 
Nov 
Dec 
Deo 

Aug 
Nov 
Deo 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Deo 
Jan 
Jan 
Jan 


1134 
43% 
38>4 
30% 

115% 

119 
27% 
87% 
19% 
85 
63% 
80% 
2OI4 
53% 

3 
22% 
76% 
57% 

109% 

7% 

48% 

106% 
53»4 


May 

Mar 

May 

Sept 

Aug 

Sept 

May 

May 

Apr 

Jan 

Oot 

Sept 

Apr 

Oot 

Jan 

May 

Deo 

Sept 

Deo 

Jan 

Aug 

June 

May 


10734  May 

115%  Deo 

39%  May 

24%  May 

189%  Nov 

94%   Aug 

35%  Mar 

235       Oct 

123%  Nov 

117%  May 

23<«  Sept 

1414  May 

65%    Oct 

180     Bept 

117      Dec 

70     Nov 

617t  Sept 

94%  Deo 

87^  Sept 

62      Deo 

40      Aug 

62      Mar 

84%  Sept 

69%  Apr 
68^  Oot 
46%  Jane 
26%  Mar 
36%  June 
64  Nov 
74%  May 
257g-June 

179  Deo 
21%  Mar 

322      Deo 

108  Deo 
34%  July 
32%  July 
81%  May 
16  Apr 
45%  May 
76%  Sept 
26%  Aug 
197g  Deo 
12%  Deo 
S4     Mar 

526     July 

108  Deo 
21%   Apr 

270      Dee 

126       Oot 

66%  Sept 

4%    Apr 

68I1    Oot 

129%   Deo 

117  Oot 
19%  June 
41%  Sept 
60%  Oct 
46  Jane 
68%  June 

10«%  Deo 
47%  Aag 
40  Sept 
I2S4  Mar 
14%  Apr 
4%  June 
9%  Mar 
28       Oot 

168%    Oot 


•  Bid  «u«  aaked  Drloei;  no  aalea  on  ttui  Omr.    I  Low  tbaa  100  aliarei.    «  B^-dtvldeDfl  and  rlglita,    •  Eli-iUrtOaiid.     **  Ki-rlgtiti. 
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For 

•alui 

(lii'Ina  thi< 

wock  lit  ^rocki  UMiirtlly  limctlvn,  <%v>n  fuurlh  pkkito 

|>rtx'»(llat. 

PKR  SHARB 

paR  an  ARK 

BtaH   AND   WW   SALH  PRICB- 

-PfCR 

3HARB,   NOT  PER   CUNT. 

SaUi 
for 

8TOOK8 
NEW   YORK  HTOCK 

Rana*  itnc«  Jan.  1  1923. 
On  basts  of  lOO-shure  loU 

Hanoi  for  Pmioui 
Yiar  1022. 

Batnrdav. 
Fib.  3. 

A/ofufiv. 
Feb.  6. 

Tuetdati. 
Feb.  6. 

Wedneiday 
Feb.  7. 

Thurtday. 
Feb.  8. 

FrtdttV, 
Feb.  9. 

Week, 
ftharei 

uxuiianog: 

Lowtst 

Highest 

Ltywiti          HlgheU 

t  per  share 

S  per 

share 

$  per  share 

S  per  share 

S  per  share 

S  per  shire 

Indus.  Ac  Mlscoll.  (Con.)    Par 

t  per  share 

t   per  share  ' 

%  per  share  %  per  shar* 

Ws      Oig 

87, 

O'l 

9         OI4 

9i8 

9I4 

9I4        078 

9%     lOU 

10,000   OtiH  HtiMiI No  par 

7h  .Inn    4 

IOI4  Feb    0 

0       ,\«v 

10%    Apr 

44U     447s 

44 

4158 

4438     44^ 

45 

40 

443,    4514 

44I4     45 

21  .l)()l)|  Owens  Bottle 2fi 

30%  Jan    2 

40      Jjin  23 

247«     lan 

42*11  Sept 

h          '8 

34 

84 

78           7, 

7, 

78 

Hi     1>8 

78         1 

4,501) 

PiKilf lo  Development 

■  2  Jan    2 

lig  Jan  18 

%   Dec 

14%    Apr 

SOU    807j 

80-Vt 

81 

SO'8     82 

8Ilf 

82 14 

8112     8212 

8II4     83 

7.300 

Pacific  <Ja«  A  Kloctrlo I0«) 

7884  Jan  25 

85      Jan    S 

60       Jon 

81%  Sept 

♦111,1     12 

•U'l 

12 

•III4     12 

IVh 

1112 

1138       121. 

♦12%     13 

1 .000 

Parino  Mull  SS 6 

11%  Jan  15 

12%  Feb    8 

11       Jan 

10     Jung 

441)8    46<a 

44»8 

45 

441).     45I2 

4418 

443, 

423g     441, 

42%     437k 

43. soil 

Piiclflcon      .             

42 ig  .fan  .10 

48%  Jan    4 

42%  Sov 

69%  VI »» 

13        13^ 

13 

131, 

131s     14 

14 

141a 

Ills     14 14 

141s     14% 

51. son;  Packard  MolorCar 10 

,      10%  Jan    8 

14%  Jan  18 

10        Dec 

1      Nov 

89l>8     01 '8 

89JI, 

9158 

9158     O2I3 

9134 

93 12 

f79is     81 

79I4     801. 

121. 100   Pan-Am  Pot  A  Traoa 60 

79%  Feb    «       9313  Fob    7 

487)     l«n 

lOO'a    l>oo 

8278     84 

831; 

841. 

84i2     85 

847, 

SO 

c72        73 14 

72        7284 

138.000 

Do     Class    n 60 

72      Feb    8      86      Feb    7 

40%    Feb 

95.14    !)*»/. 

•4"4        434 

41. 

41. 

434       484 

484 

434 

434       484 

4%       47g 

1.300 

Panhandle  Prod  A  Ret.  No  par 

4      Jan  10        5      Jan    6 

3       Deo 

12%    Jun 

•12        I3I3 

•12 

I3I2 

•12         13 

•12 

I3I4 

127g     I3I2 

12        12 

300 

Parl.Hh  A  Bingham No  par 

11%  Jan  25       11 14   Jan  27 

7%  Nov 

17       Apr 

358        3h 

338 

3I2 

;i3g       3l8 

3'J 

3I3 

3I2        358 

3I3       334 

fl.700 

Petin  Seaboard  Hfl  v  t  0  A^o  par 

2I2  Jan    2         3'8  Jan    6 

28,    Deo 

13%  May 

•93>4     937s 

9II2 

03 

0113     92 

02 

93 

9134      O2I4 

91 14     9II4 

5.200 

Pcoplo'sfl    1,  A  (;  ((■hlO.lOO 

90      Jan  10      941.  .lan  30 

1      51)84    Jan 

99      Hept 

43I4     4313 

42ls 

43 

43        431. 

43l« 

4378 

43I4     4538 

44I2     45% 

18.,S00 

Philadelphia  Co  (Plttsh)    .   ,50 

41I4  Jan    2       4.5%  Fob    9 

31%    Jan 

45%  Hept 

•72        7S 

•69 

78 

•71        77I4 

•70 

77I4 

•70        77I4 

♦71         77I4 

Phllll|)-,I ones  Corp No  par 

70      Jan  II       7H%  Jan  15 

73%    Oci 

105%    Jan 

85»s     56^8 

5538 

557, 

5538     5684 

55 

58 

54I8     55I4 

54%     55I2 

Vi  .600 

PhlllliiH  Petroleum No  par 

47lj  Jan    2       .Ws  Fob    2 

28%    Jan 

60%  June 

12»8      12»8 

121s 

1284 

I2U     127« 

I2I3 

127g 

12        12% 

12         I2I2 

6.000 

Plerciv Arrow  M  Car...Aro  par 

11%  Jan  27       I5I4  Jan    9 

8      July 

24%    Apr 

•281s    30 

•281j 

291. 

205s      3058 

30 

30 

2978     3OI2 

•291.     30 

1 .000 

Do     pref 100 

2784  Jan  27      35%  Jan    9 

l«7g  July 

49       Apr 

4i8       4I4 

4'4 

4I4 

488       41s 

41j 

6 

5          SI2 

6I4       5l2 

8„5O0'  Pierce  on  Corporation 26 

4      Jan  25         513  Feb    8 

378   Deo 

12       Jan 

897,    40 

403s 

4012 

41>8     42 

1     43 

43 

4II4     427, 

4II2     4II2 

l„5O0l       Do     pref 100 

38      Jan  24 

45      Jan    4 

32     Sept 

71       Jan 

03        6318 

63 

631. 

0278      64I4 

1     62 

62 

62        62 

♦61        72 

2,000    PIkk  WlKKStor  Ino  "A"  No  par 

55I4  Ja,p  17 

6434    Ian  23 

39      .Mov 

.59%    Dec 

61U    61'2 

6II4 

6178 

02        621s 

62 

63 

O318     61'4 

B.tU     64 14 

9,700   Pittsburgh  Coal  of  Pa 100 

58      Jan  10 

OH4  Feb    9 

.55      Nov 

72%  9i:\>l 

•98»4  100 

•98I3  100 

99        99 

08 

98 

•98      100 

♦98      100 

4001       Do     prof 100 

98      F(!b    7 

99%  Jan    4 

90%    Feb 

100%  Aipt 

41        42 

411a 

413^ 

417,      4178 

41 

4118 

42        428g 

4234     4334 

16.400    Pond  Creek  Coal 10 

38%  Jan    3 

4384  Feb    9, 

I4I4    Fob 

41       Dec 

138      128 

128 

133 

131      134 

130 

13112 

129U  130 

132      133 

8,700|  Postum  Oreal No  par 

113      Jan    0 

134      Feb    6 

1      665g    Apr 

l;20       Oct 

•113      114 

•II3I4 

114 

•II3I2  114 

•113 

114 

•113      114 

114      114 

100        8%  preferred 100 

110%  Jan    3 

II414  Jan  25 

105%    Apr 

112%    Oct 

59        59 

58 

61 

63        64 

•0518 

6SI2 

641.     67 

67I2     68I3 

2,400'  Preaso<l  Steel  Car 100 

58      Feb    2 

81%  Jan    2 

1     03       Jan 

95%  Sept 

•91        02 

9II4 

9Iii 

. 

♦92 14 

93 

93        93 

*93         95 

200'       Do     pref 100 

80      Jan  22 

9984  Jan    5 

91       Fob 

100     Sept 

49"2     4934 

49I4 

49->8 

4934     50% 

495s 

5018 

4934     50 

♦51%     5134  102.700    ProduoersA  RoflnwsCorp.    50 

47I4  Jan  16 

5II4   Jan    2 

24%    Jan 

SI      Sept 

9754     9834 

98 

9838 

97        981? 

97 

98 

9612     0778 

98I4     9978  107.000    Public  Service  Corp  of  N  J.  100 

93»4  Jan    6    100%  Jan  19 

60       Jan 

loo      Nov 

129      129 

12834 

I29I2 

12934  I3II4 

12934 

I32I4 

1307,  132 

13012  131% 

15,100    Pullman   Company 100 

12084  Jan  17    133%  Jun    4 

105%    Jan 

139<«  Sept 

4834      4958 

48 

487g 

4Slj     4!)l2 

49I4 

5058 

SOSg     5114 

51        53 

31,400   Punta  Alogre  SuKar .50 

43      Jan  18       53      Fob    9 

29%  July 

53%  June 

28        2878 

2878 

29.38 

2938     2978 

2958 

2978 

29I4     3II4 

3034     3II2 

33,000    Pure  on  (The) 25 

27      Jan  21       3li2  Feb    9 

20%  Nov 

38%   Jan 

•98      100 

•98 

100 

99        99 

♦98 

100 

♦981.  100 

♦991.  100 

100       8%  preferred 100 

97      Jan  25       99%  Jan    4 

94      July 

10284    Apr 

•11112  120 

IIII2 

II2I2 

113      11334 

114 

1141. 

II4I2  II4I2 

.116      116 

1,700   Railway  Steel  Spring 100 

IIOI2  Jan  30    119%  Jan    3 

94       Jan 

120%  Sept 

•3258     34I4 

•321. 

34 

•333g     34I2 

♦33I8 

34 12 

♦33        34 

♦34I8     34I2 

1  Rand  MInas  Ltd No  par 

3212  Jan  23      33^4  Jan  12 

19%    Jan 

30%  Sept 

1354     13»4 

I3I2 

1378 

14        1438 

H's 

1412 

I4I4     141. 

I4I4     14% 

6,600   Ray  Consolidated  Copper.    10 

I3I2  Jan  25      14%  Jan    2 

12%  Nov 

19     May 

36S4      3838 

3812 

41 14 

4014     41 

40I4 

4058 

4012     44I3 

4434    46I4    22,900   Homlnstoii  Typewriter  vtolOO 

33%  Jan  11       4OI4  Feb    9 

24       Jan 

42      Mar 

•100      103 

♦100 

103 

♦100      103 

10278 

102^8 

10278  103 

♦102      I04I2          400        iHt  preferred  V  t  0 100 

101      Jan  18    103      Jan  30 

55       Jan 

105      Deo 

•81        84 

84 

84 

♦82        84 

8412 

8412 

♦8512     8S 

•86I2    88    1         200'       2d  preferred ..100 

80      Jan    3      84%  Fob    7 

50%   Feb 

8O84   Dec 

25I2    263.1 

2534 

2034 

2678     27I4 

2612 

27 

27        28 

27%    28'4    18,200   ReplORle  Steel No  par 

23 14  Jan    2      29      Jan    6 

21       Mov 

38%  May 

49        49I4 

4812 

50lj 

50''8      5138 

50 14 

5178 

5038     527s 

52       5234    20.500   Republic  Iron  4  Steel 100 

47      Jan  31      52%  Feb    8 

43%  Nov 

78%  May 

90        90 

9034 

903i 

9012     9OI2 

91 

911a 

92        92 

92        92     1         8O0'      Do     pref ..100 

89      Jan    9 

9234  Jan  18' 

'      74       Feb 

95»4  May 

2034     2034 

2078 

2I84 

2058     2134 

21 

2158 

2118      2158 

2118    2138      4,000   Reynolds  Spring No  par 

16%  Jan  23 

25      Jan    2: 

I2I4  Nov 

50'4  June 

5518     5534 

56 

5334 

58        59 

5834 

5934 

5812     59I2 

5884    59       38,400  Reynolds  (R  J)  rob  CI  B..   25 

47      .Jan  10 

5984  Feb    7' 

43      Mar 

6884  Nov 

•116      II6I2 

♦11618 

117 

117      117 

♦11612 

117 

117      117 

11734  118    1         400        7%  preferred.. 100 

114%  .ran  19 

118     Feb    9 

111%    Apr 

11 884    Oct 

48        4834 

47 

4734 

49        SOU 

491.1 

5018 

4934     5OI4 

4934    51    '  22,400  Royal  Dutch  Co  (N  Y  shares) 

42I2  Jan  31 

53%  Jan  15 

47%   Jan 

66%  May 

19I4     I914 

1878 

1918 

I9I2     1934 

l!)is 

I9I3 

I9I2     I912 

I9I8     1913       2,300  HL/O-sephLeud.. 10 

18      Jan    2 

1934  Feb    6 

12%    Jan 

20%  Sept 

3          318 

3l8 

3I8 

3          3 

27s 

278 

278        278 

3         358      4,200  San  Cecilia  Sugar  V  to. A7o  par 

2      Jan  1 7 

3%  Feb    9 

1%    Jan 

6%  Mar 

•22        22I4 

22 

22 

22        2338 

2314 

24I2 

24        24I2 

237g    24         7, . 500]  Savaae  Arras  Corp. _.100 

18%  Jan    3 

24%  Feb    7 

10       Aug 

2478    Apr 

87        8738 

87 

8838 

88I2      8878 

88 

SSI4 

88        90% 

89       8938    17,800  Sears,  Roebuck  A  Co 100 

83%  Jan  17 

90%  Feb    8 

89%    Fell 

947t   Aug 

•110      112 

♦109 

112 

♦10978  112 

♦10978  112 

♦111      112 

♦111      112    1 Preferred. 100 

110%  Jan  23 

110%  Jan  26 

01       Jan 

112      Aug 

8I4        838 

8I3 

838 

8%       884 

878 

958 

9I2       934 

978      978      7,700  Seneca  Copper No  par 

7%  J.in  17 

934  Feb    8 

r        Oct 

23%    Jan 

9            938 

*878 

9I4 

9          9 

9 

9I4 

*9l8         9'2 

9         9    '     1,100  Shattuck  Arizona  Copper..   10 

8%  .Jan    2 

9%  Jan  13 

«%  Nov 

12    June 

35I2     36 

35I4 

35I2 

3612    3678 

3612 

8684 

3634     37 

37%    37%      4,200'  Shell  Transp  A  Trading.    .  £2 

34%  Jan  31 

3834  ,)an    2 

.34%    Deo 

48%  May 

1434     15 

15 

157, 

1534     161s 

153s 

1578 

I5I4     1534 

I5I4     1534    56,900  Shell  Union  Oil No  par 

12%  Jan    8      15%  Feb    5 

12%   Dec      12%   Dec 

33        34% 

3334 

3438 

34I4     34% 

3334 

34I2 

33I2     3418 

33I4    3412    69,800,  Sinclair  Cons  OH  Corp./Vo  par 

31%  Jan  19      35%  Jan    2 

1884     Ian 

3884  June 

IIU    III2 

III2 

1178 

III2     1173 

III2 

II84 

11%     III2 

11%     III2    46,100  Skelly  on  Co 10 

958  Jan    2       12      Jan  13 

«%  Nov 

1178    Oct 

46       46 

4618 

4612 

4734     4734 

47I2 

47I2 

471.     4834 

♦48       4812      1,200;  Sloss-.Shef  field  Steel  A  Iron  100 

42      Jan    3      .5084  Jan  19 

,34%  Mar 

54%  May 

•72        8II4 

♦75 

82 

'•70        80 

*72 

80 

♦72        82 

♦72        78    1 Do     pref ..100 

68      Jan  13       83%  Jan  20 

66      Mar 

80      Aug 

44        44 

♦4  Us 

4314 

44I4     44I2 

4434 

4534 

45I2     48 

4778    49I2      4. 200i  So  Porto  Rico  Sugar 100 

40      Jan  13       49%  Feb    9 

33      Nov 

57%  Mar 

22        22I2 

22 

22I2 

22        22I2 

22 

22I2 

217s     22I4 

2214    22I2    13,200  Splcer  Mfg  Co. No  par 

19      Jan  17      2284  jan  27 

15      Nov 

24     June 

•95        97I4 

♦921. 

97I4 

♦96        97 

♦9612 

97 

96        96 

♦94       97    1         100'      Preferred. ..lOO 

90      Jan    3      97%  Feb    2 

84       A  or 

96     Sept 

87I4     87I2 

♦87 

88 

♦87        88 

87I2 

S7I2 

88        88 

87       87    1         500 

Standard  Mining.. 100 

85%  Jan  10      90%  Jan  23 

84S4   Dec     141      Sopt 

5734     5878 

5838 

59I4 

5878      5978 

5938 

5978 

59        5912 

59        59I2,   23,700 

Standard  on  of  Cal 25 

54%  Jan  25    123%  Jan    2 

9I84    Jaol    135       Oct 

4OI2     41 

40^ 

4118 

4II4     4178 

41 

4184 

4078     41% 

4078     4II4 

59,700 

Standard  on  of  N  J 2.5 

39I4  Feb    1 

43I4  Jan  12 

.38%   Dec 

250%   Oct 

11634  11634 

11678 

117 

11678   11678 

11684  117 

117      117 

11678   117 

3,300 

Do     pref  non  voting lOU 

11012  Jan  31 

11778  Jan    4 

113%    Jan 

120      Nov 

102      104 

98 

102 

1011.  102 

1011. 

104 

IO2I4  1031? 

103'4  105 

14,800 

Steel  A  Tube  of  Am  pref-.  100 

85      Jan    2 

107%  Jan  12 

68      Mar 

90     May 

6134      6178 

6134 

6I84 

6I34     62 

63 

63I4 

62%     63 

6212     6284 

5,400 

Sterling  Products No  par 

6078  Jan    5 

64      Jan  11 

45%  May 

6384  Dec 

•115       

•115 



♦112      116 

♦112 

116 

♦114      116 

♦114      116 

Htern  Bros  pref  (8%). 100 

109%  Jan    2 

115      Jan    5 

SI       Jan 

10')      Jan 

9OI4     91 12 

92 

971. 

9334     97 

93I4 

9412 

9258     95 

94        94 

'8",900 

Stewart-Warn  Sp  Corp.JVo  par 

79I4  Jan    2 

97%  Feb    5 

24%    Jan 

79      Deo 

66        67I4 

67 

68 

68        6938 

67I4 

6878 

6734     68 

67        67 

4,200i  Stromberg  Carburetor. ATo  par 

6214  Jan  10 

69-%  Feb    8 

35I4    Jan 

71      Dec 

11578   11634 

11578  11734 

118      121 

11934  12214 

120      12178 

117%   11834 

186,600 

Studebaker  Corp  (The)...  100 

112%  Jan  16 

I22I4  Feb    7, 

79%    Jan 

I4I84  Deo 

•112      113 

113 

113 

♦111      II0I2 

♦113 

115 

♦113      115 

♦IIII2  115 

100 

Do     pref 100 

112      Jan    4 

113     Feb    5 

100      Feb 

118%  Nov 

9^8        978 

10 

1078 

HU     II84 

1178 

I2I2 

12%     14% 

1284     14% 

79,700 

Submarine  Boat A7o  par 

7     Jan    3 

14%  Feb    8 

3%    Jan 

8%  Nov 

5I8        5I4 

5 

5I4 

5I4       5I4 

5I4 

5I4 

5l8         5'4 

5I4       5% 

3,800 

Superior  OU No  par 

4%  Jan  23 

534  Feb    2 

i     Nov 

10%  June 

3OI2      3OI2 

*30i2 

32 

♦301?     32 

32 

32 

32        32 

*30l2     32 

300 

Superior  Steel 100 

2914  Jan    3 

32      Feb    7; 

20      Jan 

39%   Apr 

•238        21? 

238 

238 

2          2I4 

2l8 

2  Is 

2l8       2I4 

2I4       2I4 

4, 200i  Sweets  Co  of  America 10 

2     Jan    2 

2%  Jan  12 

1%  Nov 

5      Mar 

1138      III2 

1138 

1134 

111?     1184 

III3 

12 

1134     12ig 

1184     12 

12,600'   Tenn  Copp  A  C  tr  otfs. ATo  par 

10%  Jan    2 

12%  Jan    5 

8%  Nov 

1284  May 

48        4838 

48I4 

4858 

4858     49 

4812 

4878 

4812     4834 

48%     49 

35,500'  Texas  Company  (The) 25 

47%  Jan  17      49      Jan    2 

42      Mar 

62%    Oot 

6II2     6178 

61 

62 

6238      6338 

6238 

6234 

6134     62% 

6OI4      6178 

21,000   Texas  Gulf  Sulphur 10 

5878  Jan  10      65      Jan  15 

38%    Jan 

67%  Nov 

23        24 

2338 

2418 

231.     2378 

23  Is 

23I2 

227g     2318 

23        23% 

13,200   Texas  PacKIc  Coal  A  Oil.      10 

20      Jan  24      24I4  Feb    2 

H%  Nov 

3284  June 

130      130 

129 

129 

129      129 

♦127 

130 

128      12978 

♦127      129 

600   Tidewater  on 100 

120      Jan    2    133      Jan  12 

10934  May    164      Oct 

37        37I2 

37I8 

3778 

3734     3818 

3734 

38 

37I2     3818 

3734    38I4    20,900   TImken  Roller  Bearing. ATo  par 

33%  Jan    2      3834  Jan  20 

28%  Sept      35       Oct 

5238      5338 

5258 

54 14 

5478      5578 

6458 

5578 

55        55I2 

5484     551.     15,500    Tobacco  Products  Corp...  100 

50%  Jan  17      58%  Jan    2 

41)%  Nov 

84%  June 

797,      8038 

80 

81 

8O34     82 

82 

83 

8134     82% 

8I84    82%    17.200        Do     CIA  (since July  1.5)  100 

7934  Feb    2      84%  Jan    4 

76%    Aug 

89%  Sept 

1138     1134 

ll'l 

1158 

1168     12 

115s 

117s 

1184      1178 

♦1134     1178    16,600   Transcontinental  on... //o  par 

1078  Jan    9      14%  Jan    5 

7%  Mar 

20%  May 

*04       66 

64 

64 

65        65 

66 

67 

68        69 

69       69    '     1.400    Union  Bag  A  Paper  Corp..  100 

6384  Jan  16 

69     Feb    8 

55      Mar 

78     Sept 

•i8         '4 

>• 
•70 

l8 
8284 

'8         l8 
♦8II2     8234 

•'8 

8212 

>4 
82I2 

'8         Is 
8112     82 

%         %          700 
♦80       83    I        500 

Union  OU No  par 

%  Jan    4 
81     Feb    1 

I4  Jan    3 
85%  Jan    3 

%   Dec 
85      Dee 

26    June 

8258      8258 

Union  Tank  Car 100 

13484  Deo 

•IIII4  11178 

•110 

112 

♦110      112 

♦Ul 

11178 

♦110      IIII2 

♦110     112    1 .1       Preferred 100 

10878  Jan    3 

112      Jan  19 

102       Feb 

113     Sept 

•33        34 

♦33 

34 

34        34 

34I4 

353g 

351.     3612 

♦36       36I4      5..300   United  Alloy  Steel No  par 

33%  Jan    5 

36%  Feb    8 

25       Jan 

41%  May 

•81l>     82 

82 

82 

82I4     82I4 

8II2 

82 

♦8II2     82 

8II2    8II2      1,300    United  Drug 100 

78      Jan  24 

82%  Jan  11 

60%  Mar 

85       Oot 

4612     4612 

4612 

46l2 

4612     4612 

4612 

4612 

*46l4     4612 

4612    4612          900        1st  preferred 50 

46%  Feb    3 

47%  Jan    6 

41%    Feb 

5178    Oct 

160      160 

160 '4 

164 

163      I64I4 

16312 

16412 

164      164 

164     16412      4,700   United  Fruit 100 

152%  Jan  17 

164%  Feb    7 

11984    Jan 

162       Oct 

68        7038 

6912 

72I2 

725s     74I4 

73 

7458 

72I4     7334 

72I2    73%    23,100   United  Retail  Stores... A7o  par 

64%  Feb    1 

7834  Jan    5 

43%   Feb 

87%    Oct 

30        30 

3OI4 

301s 

305s     3II2 

31 

3138 

3OI2     32I4 

32%    33    :     9,300    U  S  Cast  Iron  Pipe  A  Fdy.  100 

29      Jan  31 

33      Feb    9 

10%    Jan 

39      Aug 

69I2    69lj 

69I3 

691. 

7012     7012 

70 

70 

71        71 

7II2    72I2    ^,300       Do     pref.. 100 

69      Jan  25      7284  Jan    3 

60       Jan 

78      Aug 

4          4 

•3S4 

4l8 

4ig       418 

4 

4 

4I4       4I4 

4%      412      l.IOO   U  S  Food  Products  Corp..  100 

334  Jan  30        5      Jan    2 

284   Feb 

10%    Jan 

23        23 

223« 

23 

2258     2284 

22I2 

221. 

♦22        22I2 

2212    2212      1,300   USHoffmaoMachCorp  No  par 

18%  Jan  26      25      Jan  27 1 

1S%  Nov 

25%  May 

66       6634 

66 14 

6712 

6712     68I4 

6714 

68 

6678    6734 

67       6734    20,800   U  3  Industrial  Alcohol 100 

62%  Jan  22      68%  Jan    5 

37       Jan 

7278    Oct 

•96i2  100 

♦96 14 

98I4 

♦96I4     98I4 

*96i4 

98I4 

98        98 

•96I4     98I4           100        Do     pref 100 

98      Jan    2      98%  Jan  11 

72%  Deo 

102       Oot 

90I2    90I2 

91 

92I2 

9234      9338 

93 '8 

9334 

♦93        931. 

94        94    1     3,800   U  S  Realty  A  Improvement  100 

88%  Jan  24      95%  Jan  12 

56       Jan 

9278    Oot 

5834      5938 

5858 

5958 

5912     6038 

6OI4 

6II4 

6OI4     61% 

6O34    6184    35,600   United  States  Rubber 100 

55      Jan  10      62      Jan  15 

46      Nov 

67%    Apr 

IOII4  IOII2 

10134  10178 

10178   10178 

10134 

10134 

10134  IO212 

102      10284      2,500       Do     1st  pref 100 

99     Jan    2    105     Jan  13 

91     Sept 

107     July 

3538    3534 

3478 

3558 

35I4     3634 

37I4 

38 

37        37I2 

37       3714    10.000   U  3  Smelting,  Ref  A  M 60 

34%  Feb    5      40%  Jan    9 

33       Feb 

48<«    Oot 

•4538     4612 

46 

46 

♦4512    46 

4578 

46 

45I2      4578 

45       4512          800       Do    pref 50 

45     Feb    9      48%  Jan    3 

42%    Feb 

49      Aug 

10578  106 14 

10558   10658 

107      10758 

10684 107I2 

106%  10734 

IO6I2  107%  108.800   United  States  Steel  Corp.. 100 

104      Jan  31     IO834  Jan    4 

82       Jan 

111%    Oot 

•120      I20I2 

11978   12012 

120      12018 

12038  12084 

I2OI4  I2OI2 

I2OI2  121          3.900,       Do     pref 100 

119      Jan  31    123%  Jan  15 

113%   Feb    123     Sept 

63I4     63l2 

6312 

64 

6438     6434 

65 

66I2 

641.     66I2 

65I2    6534    11.600   Utah   Copper 10, 

62%  Jan  18      60%  Jan    3 

59     Nov!     71%  Sept 

1634      1634 

♦1634 

17 

17        17 

17 

183s 

I8I4     1912 

19%    2II2    11,300   Utah  Securities  V  t  0 lOOl 

1534  Jan  26      21%  Feb    9 

978    Jan!     23%  Sept 

3534     37l2 

3684 

^r« 

37I4     3818 

37I2 

3778 

37%     3878 

37I2    38I4    26,800 

Vanadium  Corp No  par 

33%  Feb    1 

39%  Jan    4' 

30%    Jan 

534<  Aug 

•95        98 

98 

98 

♦96        98 

♦96 

99 

98        98 

*98i2    99I4          200 

Van  Raalte  1st  pref 100 

95%  Jan    8 

98      Jan  25 

92       Jan 

100      Oct 

22I2     2278 

2114 

22 

22        2238 

22I2 

23 

23        2378 

23I2     2334       4,900 

Virginia-Carolina  Cbem 100 

21      Feb    2 

2584  Jan    3 

23%  Nov 

367,  Mar 

6158     6I34 

61 

61l2 

6184     6212 

63 

63l3 

62I4     6312 

•6212     63I4       2,000 

Do    pref 100 

61      Feb    5 

63%  Jan    2 

58     July 

83       Oot 

•53I2     55 

53lj 

5312 

♦52        55 

♦53 

55 

♦53I2     54I2 

♦5312     54I2          100 

Virginia  Iron  .CAC 100 

53%  Jan  31      55      Jan    4 

43      Mar 

94%   Jan 

•78       83 

•78 

82 

•78        80 

♦78 

82 

♦80        83 

♦80        83    1  

Preferred 100 

80     Jan  29      80      Jon  29 

66     Mar 

86      Oct 

17       1718 

17 

17 

17        1718 

17 

1718 

1718     1884 

1834     19%'   21.600 

VIvaudou  (V) No  par 

I5I4  Jan  17      19%  Feb    9 

6%    Jan 

16      Deo 

•12       I212 

♦12 

I2I2 

•12        12I2 

I2I4 

I2I4 

♦12        I212 

♦12        12%          200 

Weber  A  Hellbroner No  par 

1214  Jan  27      12%  Jan    4 

10"%    Oot 

17      Apr 

94I4    94I4 

94 

94I4 

9334     94 

9334 

95 14 

95        95I4 

94I2     95    1     2,700 

WeUs  Fargo  Express 100 

91      Jan    5      9584  Jan    9 

66%    Jan 

9884    Oot 

112     112 

II2I4  II214 

112       11278 

II2I2 

11384 

II3I2  115 

11484  II5I2       5,000 

Western  Union  Telegraph.  100 

109      Jan  22    115%  Feb    9 

89       Feb 

121%   Aug 

•10834  110 

10984  10934 

110      110 

IIOI2  IIOI2 

IIOI2  IIOI2 

110      11012           700 

Westlnghoase  Air  Brake. . .  50 

107      Jan  20    111%  Jan    2 

80     Mar 

114      Deo 

6258    63 

62 

82 '8 

6234     63 

6212 

63 

6284     63 

62%     627s     15,000 

Westlnghouse  Eleo  A  Mfg.  50 

5834  Jan  11      63%  Feb    2; 

49%    Jan 

65%  Aug 

27       2758 

27I2 

2812 

2838     29 

28I3 

29I4 

2818     2834 

28%     2884     19.500 

White  Eagle  OU No  par 

24%  Jan  16      2914  Feb    7 

514    Oct 

34      Deo 

51»4    5212 

52 

5234 

52  Is     53 

52 

5258 

5218     5278 

5234     53%       8,800 

White  Motor 60 

48%  Jan    3      53%  Feb    9 

35%    Jan 

54     Sept 

3I2       4 

4 

4l8 

4            478 

478 

S's 

5          5% 

5I4       5%     11,800 

White  on  Corporation. iVo  par 

3      Jan  24         5%  Feb    9 

2%   Deo 

12     May 

•11I8      1138 

lll« 

Ills 

11        III4 

1114 

11'4 

III4     12 

1184     12%      6,300 

Wlokwlre  Spencer  Steel 6 

IO84  Jan    2      12%  Feb    9 

8%  Nov 

2178  May 

712     734 

758 

758 

758        758 

784 

8  Is 

7%       8 

7%       8    1   22,800 

WUIys-Overland  (The) 25 

6%  Jan    2        8%  Jan    6 

4%   Feb 

10    May 

465,     4818 

678 

4813 

48I4    49 

4938 

4938 

48  Is     48% 

48%     48I2'     8,000 

Do     Preferred  (n«tti) 100 

42%  Jan    2      49%  Feb    7; 

24      Feb 

49%  July 

39       40 

4084 

42 14 

4012   41I2 

40 

40 

40        40 14 

40        41%      4,600 

Wilson  A  Co,  Ino,  v  t  o.No  par 

36      Jan  10      42%  Feb    5 

2714    Jan 

50%  Sept 

•86       87 

8684 

8684 

♦86        87 

•86 

87 

87        87 

86I2     86I2          300 

Preferred 100 

86      Jan  17      87      Jaa    3 

66       Jan 

01     Sept 

•206     210 

206lj 

210 

3IOI4  21434 

211      212    1 

21284  215 

21484  215    1     2,800 

Woolworth  Oo  (FW) 100 

199%  Jan  24    224%  Jan    5 

137       Jan 

223     Nov 

•31       34 

^    •9l8        938 

♦33 

35 

3413    34I3 

341> 

35 

♦321.     33 

33        33I4'      1.300 

Worthlngton  P  A  M  v  t  o.-lOO 

30%  Jan  30      35     Feb    7 

267»  Nov 

557,  June 

9I4 

9I4 

9I4       9I4 

938 

938l 

91.       9I2 

♦9%      9I2        |800    WrlBht  AeronautIoal...Aro  par' 

8I4  Jan  17        9%  Feb    8 

0       Jao 

11      Aug 

•  BM  and  naked  prlcee;  ao  aalea  on  thla  day.     |  Leas  cnao  loO  aaue-      t  Ex-  u>\  •      t  «.\  \  ^1  Ihu.i  »ad  rights. 

•  Banc*  alDoa  merger  (Julj  16)  with  United  RetaU  Suiraa  Ccrp.    6  Ex-dlv.  of  25%  in  common  stock. 


•  Ez-dlvidead.    «  Reduoad  to  basia  of  *a6  par. 


598  New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Eichange  meihod  of  ijuotino  bontU  was  chansed  and  prices  ire  now — ''and  interest" — cxcev  fnr  ineomt  ani  def'mlied  bonds 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  9 


Sa. 


U.  S.  GoTerament. 
riret  LIbertj-  Loan — 

8M%  011932- 1947. 

Conv  4%  of  1932-1947,. 

Conv  4K%  ol  1932-1947 

2d  conv  4)i%  of  1932-1947 

Second  Liberty  Loan — 

4%  of  1927-1942 

Conv  4^%  of  1927-1942 

rblrd  Liberty  Loan — 

iH%  of  1928 

Kourtb  Liberty  Loan — 

4  >i%  of  1933-1938. 

Victory  Liberty  Loan — 

*H%  Notes  of  1922-1923 

Treasury  4148  1947-1962 

2e  oonsol  registered (11930 

Ss  oonsol  coupon (11930 

Is  registered ..1925 

4s  coupon. 1925 

Panama  Canal  10-30-yr  2e.. 11936 
Panama  Canal  38  gold 1981 

Beglstered 1961 


Foreign  Government. 


941 
945 
945 


Argentine  (Govt)  7s 1927 

argentine  Treasury  Ss  of  1909... 
Belgium  25-yr  ext  s  t  7^8  g.. 

5-year6%  notes Jan 

20-year  s  i  8a 

aergen  (Norway)  atSs 

tferne  (City  of)  s  f  8s 
Bolivia  (Republic  of)  8s. _ 
Bordeaux  (City  of)  15-yr  6s 
Brazil,  U  S  external  8a. 
7b " 

7>4« : 

Canada  (Dominion  of)  g  5s. . 
do        do        do         6s.. 
10-year  6H8 


MN 
M  H 

M  S 

A   O 

J    D 


QM 
QM 


6«. 


Chile  (Republic)  ext  s  f  8s... 
External  5-year  s  f  Ss 
7s... 

26-year  Bf  8a 

Chinese  (Huikuang  Ry)  6a  of 

Chrlstlanla  (City)  a  f  8a 

Colombia  (Republic)  6 Ms... 
Copenhagen  25-year  s  f  SKs. 
Cuba  58 

Exter  debt  of  5b  1914¥er  aI 

External  loan  i^a 

5J^s.._ 

Otecboalovab  (Repub  o  )  88.  . 
Oaniab  Con  Municipal  8a  "A" 

Series  B 

Denmark  external  s  f  Ss.I'I 

20-year  63 


946 
911  J   D 

945  A  O 
927  A  O 
944  J     J 

944  M  S 
949  F  A 
949  F  A 
953  J  J 
951  A  O 

946  F  A 
946  F    A 

945  A  O 
942  J     J 

Dominican  Rep  Cons  Adm  a  1 5s"58  F  A 

5^3 1942  M  8 

Dutch  East  Indies  ext  6fi.        1947  J     J 

40-year  6a 1962  M  S 

French  Republic  25- jt  ext  8s.  1945  M  S 

2a-year  external  loan  7}^8-194]  J  D 
Great  Brit  A  Ireland  (UK  of)—  I 

20-year  gold  bond  5Hs         1937  F   a' 

10-year  conv  SMs ...1929  F  A 

Greater  Prague  7>^s  1942  M  N' 

Haiti  (RepubUc)  63...  1952  A  O 

Italy  (Kingdom  of)  Ser  A  eMsl925  F  A] 
Japanese  Govt— £  loan  4MS.1925  F   A' 

Second  series  4Hs 1925  J    J 

Sterling  loan  4a 1931  J     J 

Lyons  (City  of)  15-year  68  .1934  M  N 
Marseilles  (City  of)  16-yr  6a  1934  M  N 
Mexico— Extern  loan  £  6s  of  1899  Q   J 

Gold  debt  4s  of  1904.  1954  J    O 

Montevideo 78 ...1962  J   O] 

Netherlands  a  f  6a 1972  IW   81 

Noiway  external  a  f  88 I'll940  A  o' 

68... 1952  A   O 

Porto  Alegre  (C51ty  of)  88.  1961  J  D 
Queen-land  (State)  ext  a  f  7a.  1941  A  O 

25-year  6s.. 1947  F    A 

aio  Grande  Do  Sul  88 1946  A  O 

Bio  dc  Janeiro  25-year  s  1  Ss.  "  1946  A  O 

8e      .    1947  A  O 

9an  Paulo  (City)  a  f  Ss...  1952  IW  8 
3an  Paulo  (State)  e.\t  s  f  Sa  19361 J  J 
Seine  (France)  ext  78  1942'J     J 

Serbs.  Croats  4  Slovenes  i3Biri962  M  N 

SolssouB  (City)  6s 1936  M  N 

aw  eden  20-year  68 1939  J   D 

awlsM  Conferer'n  20-yr  a  f  Sa  1940  J  J 
TokyoClty  5sloanof  1912..  ...MS 
Oruguay  Republic  ext  Ss.  1946  F  A 
eurlch  (City  oO  a  f  Ss. . .         1945  A  O 


F    A 

m  8 

945  J    D 
925  J     J 


F    A 

M  N 

M  N 


947  M  N 
934  MN 
94l'J  D 
962  J  D 
962  A  O 
926  A  O 
93l'A  O 
929  F  A 
962, MN 
941|F  A 
926  A  O 
942  MN 
M  N 


Price 
Friday 
Feb.  9 


Week's 
Ranee  or 
Last  Sale 


n 


Bid 


Ask  Low        High  No. 


101.76  Sale  110144 
98.56  98  78  US  70 
98  86  Sale  98  50 
98  5d  98  76  98  50 

98.50  98  66  98  42 
98.78  Sale    9818 

08.08  Sale    98  78 

98  92  Sale  |98.34 


100  20  Sale 
100.00  Sale 


95     

9312 


1011?  Sale 
8078  Sale 
9934  Sale 

96  Sale 
99     Sale 

IO912  Sale 
IIOI2  111'2 

92  Sale 
76  ig  Sale 

97  Sale 
84     Sale 

102  Sale 
IOOI4  Sale 
1OOI2  Sale 
10134  Sale 

99I4  Sale 

103  Sale 
10134    Sale 

96  Sale 
IO3I4  Sale 

50i2    53 

IO9I4 

94     Sale 

90^4  Sale 

90     Sale 

9OI4    9II4 

83       8334 

99I4  Sale 

8458  Sale 

IO8I4  Sale 

109     Sale 

109     Sale 

97  Sale 
9912  Sale 
88  Sale 
9414  Sale 
94  Sale 
96     Sale 

93  Sale 


100  20 
99.92 
102  ij 
IO3I4 
IO2I2 
IO3I8 
100 

9.3 12 

94 


State  and  City  Securities. 

N  Y  City — 4^8CorpatocS.. 

4 >i  a  Corporate  stock. 1964 

tHe  Corporate  stock 1966 

4H8  Corporate  stock 1971 

*  Hs  Corporate  stock.  .July  1967 

4Ma  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%   Corporate  stock 1959 

1%  Corporate  stock 1958 

i%  Corporate  atock. 1957 

4%  Corporate  atock  re» 1956 

New  4^8 ...1957 

*H%  Corporate  atock...    1957 
8H%  Corporate  stock..      1954 

New  York  State— 4a 1961 

Canal  Improvement  48 1961 

Highway  Improv't  4H8 1963 

Blghway  Improv't  4Wa.  ..1065 


Railroad. 

Ala  Gt  Sou  1st  cons  A  68 1943 

Ala  Mid  Ist  guar  gold  6a 1928 

Alb  A  SuBQ  conv  8H8 1946 

Alleg  A  West  latR48gu 1998 

Alleg  Val  gen  guar  g  48 1942 

Auu  Arnor  l8t  g  4a «1995 

AtchTopA  8  Fe— Oen  B  4b.  .  1995 

Registered 1995 

Adjustment  gold  48 j|;1995 

Stamped *1996 

Conv  gold  4a ...1956 


1960  M    S 

S 

o 

D 

J 
D 
8 


M  N 
M  N 
M  N 
MN 
M  N 
M  N 
IW  N 
IW  s 
J    J 

M  S 
IW    8 


J     O 

M  N 
A  O 
A  O 
IW  8 
U  J 
A  O 
A  O 
Nov 
Nov 
J   D 


IO3I4 
11434 

6912 

96 

94 

9278 
t  92I2 
t  81    . 

77 

76"2 
:   52 
t  33I4 

9OI4 

99I4 
1111? 

9812 

97 
108 
101 

96 

94'4 

93': 

98 

99 

84 

61 

74I2 
105 
118 

71 
106 
113 


100% 

10238 

10238 

10738 

IO7I2 

IO7I4 

1071s 

995s 

9958 

9958 

99I4 

10634 

10678 
903i 


Sale 

i-ia'd 

Sale 

Sale 
9434 
9312    93 
9234I  \  2H 


Sale 

Mai' 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
98 
Sale 


80% 

7434 

75is 

51 

33 

89 

97I2 
10938 

98 

95 
10634 


Sale  101 

98  94I8 
Sale  92I2 
Sale  9178 
Sale  9534 
Sale      9738 


Sale 
Sale 
Sale 


82 
59 
73 


Sale  105 

Sale  118 

72       71I2 

Sale  IO4I2 

Sale  111 


101 

10234 

10284 

108 

Sale 

10734 

10734 

100 

100 

100 

9934 

108 
108 
9134 


95        9878 

9978 

8212  Salo 
833g  86 
90  92 
64I4  Siile 
89  Sale 
87I4  92 
77"4  83 
82     Sale 


10058 

IO2I2 

IO2I2 

108 

1073g 

107 

10714 

99I2 

99I2 
100 

99I2 
10658 
107 

9II4 
IO312 
IO3I2 
IO9I2 
104>t 


96 

9958 

82 12 

83  ij 

8978 

64I4 

88'4 

88I4 

8O34 

81 

80 


101  76 

Jan'23 

98.92 

98.80 


Rantt: 

Since 

Jan.    1 


Low    High 


631   100.94  101.90 

98.64  98.90 

459  98.50  98.92 

59,  98.10  99.00 


98.42         2l 
98.82  5478 

99  18  3715 

99,1s  5935 

100.24    370 

100  04  1570 

Apr'22— 

Mar'22  -- 

Deo':^2| 

Jan'23;  — 
July'21  --- 
Dec'22  --- 
Jan'23  --- 


lOHs 

8012 
9712 
9434 
95I2 
108I2 
11012 

9034 

7434 
9414 

8i34 
10034 
100 
lUljl4 
IOII2 

99 
103 
lOiU 

9.-,l4 
IG3I4 

51 
109 

93  Is 

8934 

9378 

90 

83I4 

99I4 

82I2 
10738 
IO7I4 
108 

9612 
100 

8712 

!j338 

1-3 

93 

90 

10234 
II4I2 

68 

9534 

;;4l4 


lOUj 

82 
100 

9034 

99 
IO9I2 
IIII2 

92 

77 14 

97I2 

84I4 
102 
Hj034 
1(J134 
1()2 

99I2 
10334 
10134 

ij6 
10334 

52 
llo 

94 

Ul 

t5 

9034 

8314 

99 14 
85l2 

1(938 

109 

IO9I2 
97 

100 
8712 
94I2 
9434 
97 
95 

\mh 

115 
70 

96 

9434 

9338 

'jai4 

81 14 

77I2 

77'4 

52 

34I2 

•.OI4 

99I4 

II  Us 

9812 

95 
10878 
IOII2 

9734 

94I2 

94 

99 

85 

8412 

63 

7534 
IO3I2 
II8I2 

721s 
IO6I2 
113 


101 

IO2I2 

IO2I2 

Jan'23 

IO7I2 

Jan'J.i 

Jan'23 

Jan'23 1 

99121 

Jan'23 

9912 

Jan'23 

Jan'23 

Jan'23 

Jan'-3 

Jan'23 

Apr'22 

Apr '22 


187 

6 

465 

69 

314 

21 

IS 

198 

159 

153 

111 

180 

95 

111 

113 

301 

109 

42 

145 

29 

26 

25 

50 

133 

11 

6 

25 

68 

191 

20 

70 

86 

91 

39 

6 

339 

465 

678 

1208 

429 

821 

117 

214 

4 

3 

47 

74 

106 

87j 

62 

22 

27 

367 


98.08  98.44 
'98.10  98.82 

'98.74  99.18 

98.34  99.18 

100.10  100.30 
99.84  100.04 


IO3I8  103"8 
"93"ii  "94"" 


100 

8OI4 

9II4 

93 

94I4 
IO7I2 
IIOI2 

8934 

69I4 

94I4 

81 

9634 

9912 

99I2 
IOII2 

9812 
IO2I2 
lOUg 

95 
IO2I2 

5034 
10734 

90 

8912 

93 

90 

8II2 

99I4 

75 
107 
107 
10778 

95I4 

95I4 

84 

92I4 

92I4 

88I2 

84 

10238 
113 

65 

95I2 

9138 

92 

92I4 

80 

69I4 

69l2 

49 

33 

89 

97I4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb .  9 


•  SI 


Prlct 
Fridau 
F^b.  9 


43  109 
**•*  I  9612 
93I2 


12, 


54 
36 
43 
32 

153 
35 
42 

258 

216 
52 
96 
74 

195 
25 
17 


17 

20 

4 


Jan'JS 
Jan'23 

82I2 
Dec'22 
Jan'23 

6434 

8938 

SB's 

80'4 

82 

82 


2 
221 
3 
1 
51 
9 


IO5I2 
10034 

93 

90 

9OI4 

96 

95I2 

75 

54 

66I2 
IO4I2 
118 

7138 

103 
111 


10058 
10178 
10238 
IO7I4 

107 
107 
107 

99I2 

991? 
100 

9938 
IO6I2 
IO6I2 

9OI2 
IO3I2 
IO3I2 


IOII2 
82 
102 

9838 

10114 
10912 

112 

94 

7834 

99 

86I4 
102 
IOII2 
10134 
10234 
102 
10334 
10278 

9658 
10334 

52 
110 

9434 

9II2 

9612 

93U 

87 

99I4 

8912 
10938 
109 
110 

99 
100 

91 

9434 

9434 

9858 

95 

IO4I2 

116 
75I2 
96l2 
9638 
94 
9358 
82 
79I4 
79 
54 
37 
9158 
99 14 

112 

100 
9912 

IO912 

10234 
99I4 
9758 
97I2 
99I4 
9934 
87 
70lj 
78I4 

106 

II9I4 
72I2 

107 

113 


10078 

10278 

IO2I2 

108 

107'2 

10718 

IO714 

100>4 

IO3I2 
IOOI4 

99I2 
107 
107 

9II4 
IO3I2 
IO312 


96        96 
995g    9958 
8II2    82i2 


897g  90 

64li  er.^s 

8758  90  Is 

85  8712 

8O34  82I2 

SOI2  827g 

80  8212 


At:h  Top  A  S  Fe — (.Conc'ulel)  I 
Conv  48  Issue  of  1910..  .  1960  J 
East  OklaDlv  1st  g  4s...  1928  M 
Rocky  Mtn  DIv  Ist  4s...  1965IJ 
Trans-Con  Short  L  Ist  48  1958'J 
Cal-Arlz  IstAre.f  4m>"A"  1962, M 
Atl  A  BIrm  30-yr  Ist  g  4a.<;..1933|M  S 

At  Knoxv  A  Cln  Dlv  4s 1955  M  N 

AtlKnox  A  Nor  l-tg5s.    ...1946  J    D 
Atl  A  Charl  A  List  A  4^8.. -1944  J     J 

l3t  30-year  5s  Ser  B 1944  J     J 

4tl  Coast  Line  Ist  gold  48..*1952  M  8 

10-year  secured  78 1930  IW  N 

General  unified  4  Ha-. 1964  J  D 

LAN  coll  gold  4s 01952  M  S 

Atl  A  Danv  lat  g  48 1948  J     J 

2d   48 1948J     J 

Atl  A  Yad  lat  g  guar  4a 1949  A  O 

AANWlstgug58 .1941J     J 

Salt  A  Ohio  prior  3  Hs 1925  J     J 

Reglsterod il925  Q    J 

1st  50-year  gold  43 tl948  A   O 

Registered ..*1948  Q    J 

lO-year  conv  4Hs... 1933  M  8 

Refund  A  gen  6s  Series  A..  1995  J    O 

Temporary  10-year  6s 1929  J     J 

P  June  AM  Dlv  l8tg3Hs.l925  M  N 

PLEA  W  VaSy8ref4s...l941  M  N 

Southw  Dlv  1st  goldSHs.   1925  J     J 

Tol  A  Cln  Dlv  1st  ref  4s  A.    1959  J     J 

Battle  Cr  A  Stur  Ist  gu  38 1998  J    D 

Beech  Creek  Ist  gu  g  48 1936  J    J 

Registered.. 1936  J    J 

2d  guar  gold  5e 1936  J    J 

Beech  Cr  Ext  Ist  g3H8 91951  A  O 

wellev  A  Car  lat  68 1923  J   D 

Big  Sandy  lat  4s 1944  J  D 

B  A  N  Y  Air  Line  1st  4fl 1955  F   A 

Bruna  A  W  1st  gu  gold  4a 1938  J    J 

Buffalo  R  A  P  gen  gold  5s 193 

Conpol4Hs -195 

Burl  C  R  A  Nor  Ist  5a .1934 


Canada  Sou  cons  gu  A  5s 1962 

Canadian  Nortb  deb  s  f  7s 1940  J    D 

25-year  s  f  deb  6  H  8 1946  J     J 

Canadian  Pac  Ry  deb  48  stock...  J     J 

Garb  A  Shaw  lat  gold  4s 1932  !W   8 

Caro  Cent  1st  con  g  4s     .  ..1949  J    J 
Car  Clinch  A  Ohio  1st  3-yr  5s  1938  J   D 

Cart  A  Ad  1st  gu  g  4s 1981  J    D 

Cent  Br  U  P  l3t  g  4s ..1948  J   D 

Cent  New  Eng  let  gu  43 1961  J     J 

Central  of  Ga  Ist  gold  5s...pl945  F   A 

Conaol  gold  5s 1945  M  N 

10-year  temp  8ecur6s- June  1929  J  D 
Chatt  Dlv  pur  money  g  48.1951  J  D 
Mac  A  Nor  Dlv  lat  g  5S---194C  J    J 

Mid  Ga  A  Atl  Dlv  5s 1947  J     J 

Cent  RR  A  B  of  Ga  coll  g  68.1937  M  N 
Central  of  N  J  gen  gold  5a-. -1987  J    J 

Reglatered M987  Q   j 

Cent  Pac  lat  ref  gu  g  4s 1949  F   A 

Mort  guar  gold  3Hs tl929  J   D 

Through  St  L  Ist  gu  4s 19.54  A  O 

Che8AOhlofundAlmpt5s..l926  J     J 

lat  consol  gold  6s 1939  IW  N 

Registered igSP  IW  N 

General  gold  4^8 1992  IW   8 

Reglatered .-- 1992  IW   8 

20-year  convertible  4H8... 1930  F  A 
30-year  conv  secured  6s...  1946  A  O 

Craig  Valley  1st  g  6s 1940  J     J 

Potts  Creek  Branch  l8t  43.1946  J     J 

R  A  A  Dlv  Ist  con  g  48 1989  J    J 

2d  consol  gold  4a 19SG  J    J 

Warm  SprlngaV  Ist  g  6a...  1941  IW  S 

Chic  A  Alton  RR  ref  g  33 194P  A  O 

fiailfoaj/ Istllen  3H8 1950  J     J 

Chic  Burl  A  Q — III  Dlv  3 Hs.  1948  J     J 

Illinois  Division  4a 194P  J    J 

Nebraska  Extension  4b 1927  IW  N 

Registered 1927  IW  N 

Oeneral48. 195^  IW   S 

l8tArer5s 1971  F  A 

Chic  A  E  111— 

l8t  consol  gold  68 1934  A   O 

C  A  E  III  RR  {new  co)  gen  58.1951  M  N 

Chic  A  Erie  lat  gold  58 1982  IW  N 

Chicago  Great  West  1st  48...  1959  M  S 
Chic  Ind  A  Loul3V — Ref  6s..  1947  J     J 

Refunding  gold  6s.. 1947  J     J 

Refunding  48  Series  C 1S47  J    j 

General  58  A 1966  M  N 

General  6s  B.. ...clPeoj     J 

Ind  A  Louisville  1st  gu  4s. .  1956  j    j 
Chic  Ind  A  Sou  60-year  48...  1956  J     J 

Chic  L  S  A  East  1st  4Hs 1969  J    D 

C  M  A  Puget  Sd  lat  gu  43 1949  J    J 

ChMA  StPgeo  g48Ser  A.«1989  J     J 
General  gold  3 Hs  Ser  B..«1989  J     J 

General  4  Hs  Series  C <!l989  J     J 

Gen  A  ref  Series  A  4H8... 02014  A   O 

Gen  ref  conv  Ser  B  63 02014  F   A 

Convertible  4>ia. 1932  J   D 

48 1925  J    D 

25-year  debenture  4a .1934J    j 

Chic  A  Mo  Rlv  Dlv  6b 1926  J     J 

Chic  A  N'west  Ext 48...  1886-1926  F   A 

Registered... 1886-1926  F  A 

General  gold  3 Ha ..1987  M  N 

Registered ..j)1987  Q   F 

General  43.. ' 1987  M  N 

Stamped  4s 1987  M  N 

General  58  atamped 1987  MN 

Sinking  fund  68 1879-1929  A   O 

ReglBlered 1879-1929  A   O 

Sinking  fund  6s. 1879-1929  A   O 

Registered 1879-1929  A   O 

Sinking  fund  deb  58 1933  IW  N 

Registered... 1933  IW  N 

10-year  secured  78  g 1930  J    D 

15-year  secured  6HB  g 1936  IW   S 

Chic  K  1  A  P—Railwav  gen  4s  1988  J    J 

Registered.. 1988  J    J 

Refunding  gold  4a ..1934  A  O 

Chic  St  L  A  N  O  gold  68 1951  J    D 

Reglatered 1951  J  D 

Gold  3H8 1951  J   D 

Joint  1st  ref  6s  Series  A.. .1963  J    D 

Memph  Dlv  lat  g  48 1951  J    D 

est  L  A  P  l8tconsg69 1932  A   O 

Chic  St  P  M  A  O  cona  68 1930  J    D 

Cons  68  reduced  to  8HB... 1930  J  D 
Debenture  68 1930  M   8 


MN 
M  N 
A   O 

A    O 


Bid 
10034 

96l2 
S2I4 
8212 
9134 
67 
851s 
99I2 
91 
99 
881s 
IO7I2 
87 
8OI4 
7638 
65I2 
7718 
9558 

95 

9334 

79 

*8l" 
84 

10034 
9238 
7558 
93I2 
66 
6II4 
87I4 
86 
9534 
7134 

100 
8OI4 
5812 
8858 

lOl's 
91 

;,9 

9818 

114% 

sll2 

s   80 14 

8758 

7012 

91 

79 14 

68 

571s 

IOII2 

9618 

10038 

74 

93I2 

92I4 

94I2 

1C518 

IO3I2 

87% 

9012 

8C% 

9612 

101% 

98% 

8512 


Ask 

105 
Sale 
Sale 

87 
Sale 

67l2 

86 
1021 

9134 

9912 
Sale 
108 

87I4 

8O34 

7712 

72 

80 


Sale 
9434 
SaU 

7878 

Sale 

Sale 
Sale 
Sale 
.Sale 
Sale 
Sale 

"91i< 


85 

78I4 


Sale 
Sale 

S9 
Sale 
Sale 
.-ale 
90 
72I2 
91 14 
8312 
73I2 
59 


IOOI2 


100 
10678 

10478 

Sale 
9112 
84 

Sale 

102 

Sale" 


Week's 
Range  or 
Last  Sale 


§^ 


Ranee 

Since 

Jan.  1 


Low        High  No.  Lov)    Bigh 


88 

95 

95 

78I4 

78I4 

75% 

93I4 

5II2 

29 

8OI2 

89%  Sale 

9634  Sale 


Sale 

Sale 

'83' 
83 
96% 

Safe" 
Sale 
81% 


88I4  Sale 
100     Sale 


101 

9512 

82 

86I4 

9134 

67 

86 

99I2 

9134 

99 

87I4 
IO6I2 

87 

80% 

77 

72% 

77% 

9512 

94% 
93I2 
7812 
77 

7834 
8234 

10014 

92 

75 

92 

65I4 

60 

89% 

7612 
134 

60 
100% 

8312 

75 

91 

8134 

90% 

99 

98% 
11334 
11134 

7934 

92% 

70% 

91 

81% 

70% 

56% 
101% 

9634 
100 

81 

96% 

95% 

93 
105 
109 

86% 

91 

83 

95% 
IOII4 
100 

84% 

86 

8634 

94% 

95 

79 

8118 

77% 

8CS4 

5014 

26% 

81 

88% 

9634 
90% 
87% 
99 


105% 
81% 
90% 
53 

106 
95% 
8O34 
84 
98 
74 
83% 
88% 
66 
73% 
64I4 
82 
61 
68% 
66% 
79% 
60 
96% 
97I4 
94% 
75 


106%  104 
Sale  ,  80 

94%  91% 
Sale  '  51I4 
10734  107 

97    I  96% 

83       86 
Sale  I  S2J2 
Sale      96 

77%    78 


101  »4 

96% 

82»4 

86% 

92    I 

67 

86 

99%l 

Jan'23 
99  I 
88% 

Jan'23 
87 

81    ! 
Jaii'23j 
Nov'22  • 
Feb'23 
Jan'23  ' 

95%| 

Feb'23 

79% 

77 

81 

84% 

102% 

92%l 

76% 

93% 

66% 

July'22 

Dec-22' 

Juiy*ai 

May' 1 6 

July'22 

Oot'22 

Jan'2:i' 

()d'22 

Oct*22, 

Jan'23, 

91%! 

99 

99%' 
114% 
113% 

80% 
8ept'22 
Dec'22 

91% 
Dec'22 
Dec'22 
Jan'23 
Jan'23 

97% 

i«e% 

Jan'^ 

8ept'r2 

June'22 

Jan'23 

106 
Sept'22 
87% 

91  I 
83 
96% 

103% 

Dec'22 

S6% 

Nov'21 

88    I 

96% 

Jan'23 

June'22 

Deo'22 

Dec'22 

Dec'21 

514t 

29    , 

82% 

90    I 

97    I 

Ooi'19 

88«4 

100% 

104 
81% 

92  1 
54    I 

Jan'23 

96% 

Sept '22 

84    I 


34  100 

5  9334 
24     81% 

6  85 
26     91% 

2     6534 


7,  85 
2  ;  99% 
--I,  9184 
5     98% 
66     87 
-      1  106 
24     86% 
IS     80% 
2,77 


101»4 

96% 

83 

8634 

93 

67 

86 

99% 

91»4 

100 

89 
107% 
88% 
82 
77 


— !]  77% 
--    '''^ 

97,    93% 
■---'I  93% 

82,  76% 

2;  77 

252     771, 

205     80% 

192  100% 

11     91% 

62     74% 
184  :   9iij 

121  61% 


77% 
95% 

96% 
93% 
79% 
78% 
82% 
85 
101% 
92% 
79% 
93% 
67% 


83%    83% 


26 
10. 


8I34    S3 
89%    92% 
98%    99 


84'  981^  100% 
136  113  114»4 
165  110%  113% 
215,  78       80% 


9|  91       92 


---,:  56%    68 

---I  101%  101% 

26     95%    98 

*3,i  99«s  101 

---     81       81 


■—-I    92%    93»4 
2  105     108 

136  ■84»i  '87si 

6     90%    91% 

6    82       83 

10     94%    96% 

10  100     103% 

29  1*84  "  "so'ai 


174 

;  86 

89% 

428 

93% 

96% 

96 

95 

"41 

1 

;"50"i4 

"52'34 

238 

,  25 

29% 

12 

1  81 

83 

66 

:  88% 

9034 

i 

1  96% 

97 

*8     86%    89% 
137,    99     101% 


1 

J58 

12 

191 


84 

Safe' 
Sale 


84% 
91% 
65 
72% 
64%    64 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

97 

98% 


83 

84 

104% 
104 
100% 

9834 

97% 
100% 


82% 
60% 
67% 
65% 
78% 
5»34 

96% 

96 

9338 

76%    75 

73% 

85% 

84 

103% 

106% 


108% 

109% 

80% 

78% 

8O34 

100 


85 
Sale 
Sale 
106 
104%  101% 

1   98% 

Iioo 

101%  10034 

1   94% 

10834  108% 


110 

Sale 

83 

Sale 


109% 
80% 
78% 
80 


79% 
94% 
81 

100 

106 
89% 
94% 


947s 


103%  10034 
99 

6e>4 
94S4 

82% 
100 
107%  106% 
---     92 
95       94<4 


Jan'23  ■ 
Jan'23  ■ 
Sept'22  • 
66% 
73% 
64    I 
82% 
01% 
69% 
67% 
80    I 
61 

9634 

Jan'23  ' 

Jan'23  ' 

75    I 

Dec'22 

86% 

84    I 

104%' 

106% 

Apr'22 

98%' 

Aue'22 

10034 

May'22 

109    I 

110%! 

82    I 

Jan'23 

8034 

Jan'23 

AUg'2l 

Deo'31 

96%' 

NOT'22 

M8y22 

166%' 

8eiM;'22! 

Jan'23 


13 

58 


73 

40 

4 

216 

164 

670 

197 

246 

139 

10 


18 

1 
8' 


105%  106% 
78  81% 
92  97I2 
50       54 

107     107 
92%    97% 


8134  84 

96%  98 

78  78 

84%  84% 


63 

72 

62% 

79% 

56 

64 

63 

76 

54 

96% 

96 

93% 

72% 


68 

74 

66% 

83% 

62 

69% 

67% 

8034 

61 

97% 

96 

93% 

77 


84       87 

84       87% 

103%  106% 


2|  103%  106% 


98%    98% 


100»4  101 


1*  107»4  110 
38  108%  110% 


352 


78*4    82 
78%    787g 
79%    83% 


— 

100%  101% 

""31 

"94»i 

■97% 

'"2 

.... 

1 

106 

lofif 

9434  9ev. 


•N'o  price  Ffldar:  Kateat  Md  and  aiked.  aDuw  Jan.  dDae  AprU.    «Du«  May.  »Dn  eJune.    kDueJuly.    iDue  Aug.  tDue  Oct.    yDM  Not.    fDoeDee.    fOivtloi 
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BONDS 

N.  Y.  STOCK  KXCHANOE 
Week  endlus  Pob.  4 


•5  a. 


D 

J 
J 

J 
QM 
J  J 
M  S 
m  N 
M  N 
J  J 
Q  f 
Q  f 
M  N 
J     J 


Friday 
Feb.  0 


«un(;«  or 
Last  Salt 


Ml 


As*  Low 


Htgh 


J 
D 

J 
D 
J 

J 
J 
M  N 
M  S 
J  J 
J  J 
A  O 
IW  N 
J  J 
J  J 
A  O 
A  O 
M  N 
r  A 
A  O 
O 
D 
A 


Cbic  T  H  A  8o  KB8t  Ist  68.. .  1900 
OmoUnHtan  Isl  gu  4H»  A..19«3 

5s  B - 1003  J 

I8t  8er  C  0H8  (otfB) 1U03  J 

Ohio  A  Went  Iiid  geo  g  Oii...«l«:i/ 

Coiwol  50-ycar  4a 11».'>2 

16-ycttrBf7^4iJ IWSR 

Choc  Okin  A  Oull  cons  6h 11)52 

C  Find  A  Ft  W  1st  gu  4b  K. . .  1923 

Olli  H  A  U  2(1  gold  4  H8 1037 

Cist  I.  A  c:  I8lg48 tl»3B 

RoglBlerod 1 1 930 

CIn  l^b  A  Nor  gu  4b  g 1942 

CInS  A  CI  cons  l3t  g  6a 192S 

ClearfAMah  IsIkukOs 1913 

Cieve  cm  tm  A  at  l,  gea  4tj-.  IU93 

aO-ye»r  deb  4H8 1931 

General  58  aorlcs  B 1903 

Ref  A  Impt  63  aeries  A 1929 

Cairo  l>lv  18I  gold  48 1939 

CInW  A  M  I>lv  l8l  g  48. -.1991 

at  L  l)lv  Ist  coll  tr  g  48 1990 

Apr  A  Col  Dlv  1SIK49 1940 

W  W  ValUlv  l8t  g4a 1940 

CCC  A  1  gen  cons  B  OS 1934 

Clev  Lor  A  Wcon  Ist  g  68 1933 

CIA  Mot  IbI  gug4^S3 1930 

Cleve  A  Mahon  Vail  g  6s 1938 

CIA  Pgeu  gu  4HBSer  A 1942 

Series  B 1942 

mt  reduced  to  3H9 1942 

Series  C  3^8 1948 

Series  D  3Via 1950 

Oleve  Shor  Line  Ist  gu  4^8.1901 

OtoTe  Dnlon  Term  6Hi 1972  A 

Coal  River  Ry  Ist  gu  4fl 1945  J 

CTolorado  A  South  1st  g  4s...  1929  F 
ReruudlnR  A  exteu  4i<j8..-1935  M  N 

CoIA  H  V  Istext  g4B 1948  A   O 

ColA  Tol  l8text4s 1955  F 

Cuba  RR  Ist  60-year  5s  g...l952  J 
l»t  ref  7HS - 1936  J 

Day  A  Mich  Ist  cons  ms....  1931  J     J 
oe'aware  A  Hudson — 

ist  A  ref  48 1943  M  N 

80-year  conv  6a 1936  A  O 

AHB 1937  M  N 

10-year  secured  78 1930  J  D 

DRRRA  BdgelBtgu48a...lfl30  F   A 
l>en  A  R  Gr— 1st  cons  g  48.-1936  J    J 

ConBolf  gold  4H8- 1936  J    J 

Improvement  gold  68 1928  J  D 

ist  A  refunding  63 1955  F   A 

Trust  Co  certlJs  of  deposit 

Des  M  A  Ft  D  1st  gu  43 1935  J     J 

DesPlalaesVall8tgu4!.i8..1947  M   S 
Det  A  Mack— Ist  lien  g  48...  1995  J  D 

.'Old  48...- -.1995  J   D 

DetRlv  Tun4H8.. 1901  IW  i\ 

Dul  Missabe  A  Norgen  58...1941  J     J 

Dul  A  Iron  Range  Ist  83 1937 

Registered ..1937 

Dul  Sou  Shore  A  Atl  g  5a 1937 


78     Siilc 
91V«  Sii 


7718 
Olfg 


Sale 


100 
115 
105 

74     Sale 
1021.1  IO2I3 

90'8     99 


lOOU  1001; 


8818 
SOU 


8934 
89I3 


85'4 

OS's  100 
97 

78U    SOU 
926s    94I2 
973j  100 
1013,1  S.I. 
853.1     SOU 
781 1     SO 
7SIS«    80 

S31s 

821 


95I2 


lOOU 

9618 

8838 

93I2 

95      

95      .  -  - . 

80»4 

81lg 

8218    84 

9534    98I4 
103%  104 

82I2    85 

9212 

S45s 

795g 

79I2 

8412 
104.''8 

9134 


1141? 

105 
726g 

IO2I4 
9034 
88 
88f'g 
87«4 
90l« 
S..1I4 
99 
90li 
79 
9218 

100 

10138 
86 12 
78 
7913 
S2lj 
8l38 
U)Sl2  IO6I4 


NO 


38 
7 


93 
8534 
88 
8554 
85 
Sale 


971 

Ui> 

9212 

01 
104 

96I4 

9018 

07 

9534 
IO3I2 

83 

92I2 

84'8 


79 
92 

IOOI2 

115 

Juir23 

741:1 

102>4 

Jau'23' 

Musll 

Jan'23 

Ueo-2: 

ni'r22 

Jau'23 
Aiig'22 
Jan°22 

79 

O2I4 
100 
10218 

8OI2 
Fob '23 
Jau'23 
Jau'jS 
Jsov'22 
Jau'23 

9712I 
Jan  231 
Dec'22 

Nov'aij 

Deo' 16 
Feb' 12 
Deo' 12 
Jui'21 

98 
10412, 

84S8 
93I4 
8534 1 


Riinat 

Hinct 

Jan.   1 


Low     Uigh 

77  81 
90  92 
9934  IOOI2 
112^8  115 
105  105 
72 1 2     75^8 

loiij  10234 

9034    90»4 
HH  "885^ 


8694    85*4 


;i 


ajla  Nov'2:i 


82 

84 

10334 


Uec'22  . 

ssui 
10412 


79 

821, 

OUs 

93 

100 

ICO 

101 

102Ih 

8512 

ss 

77's 

78 

79U 

813« 

8212 

821? 

10614 10614 

9038     97I2 
95       95 


95r'8    98 
103      100 

83  84r>8 
9218  93I2 
841s    8718 


9168    Jan"23 


E  Minn  Nor  Dlv  1st  «  4a 1948 

E  Teun  reorg  Hen  g  os 1938 

ET  VaAGaDlvgSa 1930 

Cons  1st  gold  08 1956 

Elgin  Jollet  A  EiiSt  l8t  g  5s.  .1941 
Erie  1st  consold  gold  78  est..  1930 

Ist  cons  g  48  prior 1996 

Registered... 1996 

Ist  consol  gen  lien  g  48.  .1996 

Registered 1996 

Penn  coll  trust  gold  4e..l951 

50-year  conv  4b  Ser  A 1953 

do  Series  B .1963 

Gen  conv  4s  Series  D 1953 


M  N 
IW  N 
M 
J 


8S     Sale  I  87 

9412  aale 
101  "  Sale 
106     109 

0134 

7458    7434 

7834    80 

831s    85 

5334  Sale 

48       54 

43I2    44I4 


91  ig 
lOlg 
Oolg 
88 

100      --- 
9912  100 


80 
76 
90 


94 
lOO'g 
109 

87 

741s 

7812 

85 

5334 

61 

44  44 14 

.H3I4  Sept'22 

751s         7518 

70 1»    Oct '22 


37 
26 

19; 
9 


76       80 

89       90 

;i3        95 

9812 

9734    99  ij 

9912  100 

103^8  10334 

57 12  Sale 


88lgi 

9412] 

IO212' 

109    I 

May'22 

75I4I 

79 

Jan'23 I 

5435'      71 
Feb'23' I 

4 


8334  8534 

10334  105 

9158    915a 

8638    90 

92I4    98 

IOOI4  102 12 

105      11134 


45' 
10 


J  J 

J  J 

J  J 

F  A 

A  O 

A  O 

A  O 

Erie  A  Jersev  1st  8  f  68 19551 J  J 

ErieAPlttsgugSJisB 1940!J  J 

SerlesC 1940  J  J 

Evana  A  T  H  lat  gen  g  58...1942iA  O 

Mt  Vernon  Ist  gold  6s 1 923:  A  O 

Bui  Co  Branch  1st  g  8s 1930|A  O 

Flft  Cent  A  Pen  Istext  69 1923  J  J 

let  land  grant  ext  g  5s 1930  J  J 

ConsolgoldSs 194,T  J  J 

norlda  E  Coast  1st  4Hb 1959  J  D 

Fort  St  U  D  Co  lstg4H8-.-1941  J  J 

Ft  W  A  DenC  IstgSHB 1961  J  D 

Ft  Worth  A  Rio  Gr  1st  g  4b..  1928  J  J 

Frem  Elk  A  Mo  V  Ist  69 1933  A  O 

GHASAMAP  1st  5a 1931  M  N 

2d  exten  Ss  guar 1931  J     J 

Oalv  Hous  A  Hend  Ist  5s 1933  A  O 

a«nesaee  River  Ist  8  J  68 1957  J     J 

Ga  A  Ala  Ry  Ist  con  53. -.0.-1945  J     J 

Ga  Car  A  No  Ist  su  g  58 1929  J     J 

Ga  Midland  1st  38 1946  A  O 

GUa  V  G  A  N  1st  gu  g  69 1924 

QrR  A  lex  lstgug4Hs 1941 

Grand  Trunk  of  Can  deb  78..1940 

16-year  s  f  68.. 1936 

Great  Nor  Gen  79  ser  A 1936 

l8t  A  ref  4H8  Series  A 1961 

Registered 1961 

61|S ..1952 

Green  Bay  A  W  Deb  otfs  "A". 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  49 1940 

Gull  A  S  I  let  ref  A  t  g  5s. .61952 


4778  iialb 

"8412    Solg 

51  Sale 
5OI2  Sale 

52  Sale 
87  88 
83I2  Sale 
83i2 


9912  100 

92ig 

99I4    

89     Sale 
78     

IOII2  IO2I4 
8418 

10334  IIOI2 


90 

99  ig 

99I2 

Jan'.'.i 

Jan'23 

89 

Nov'22 

Jan'23 

l<'eb'23 

Jan'^3 

104 

587s 

Mar  Xi, 

49  ig 

851s 

52 

52 

54I2 

89 

Dec'22 
79U  May'lU 


8934 
9918 
9912 
9812 

7-J 

89 

936g 

99 

97I2 
99I2 
IO312 
56 
67 
45I8 
51 

4612 

4612 

46'8 

88 

84I4 


8b 

6912 

691s 

lOU 
93I2 
917s 
.■)7l2 
66 

103 
875s 

109 


73I2 

78I4 

84 

5034 

48 

43 


76 
80 
88 
57 
53 
45 


75I8    75ig 


88I2    9034 
9834    99  ig 
99I2  100 
9812    9812 
75       79 

89       90 


---     99       99 
.---     97I2    99I2 

M  9912  100 

42  10338  10434 
295  I  545g    587g 


453     43I2     49I4 


5 
271  1 

301  I 

323 

14: 


82 

41I)> 

42I4 

4334 

87 


8518 

52 

52 

54I2 

89I2 


9612 

8712 

86I2 

82 

913s 

6412 


Harlem  R-Pr  Chee  Ist  48 1954 

Hocking  Val  Ist  cons  g  4  Hb.  .  1999 

Registered 1999 

H  AT  C  I8tg5slntgu M37 

douBton  Belt  A  Term  Ist  68.1937 
House  A  WT  1st  g  5s 1933 

1st  guar  5s  red 1933 

Housatonlc  Ry  cons  g  53 1937 

Hud  A  Manhat  59  ser  A 1957 

Adjust  Income  53 1957 

Illinois  Central  Ist  gold  48. ..1951 

Registered 1951 

let  gold  3W8 Ia51 

Registered 195" 

Extended  1st  gold  3  Hs 1951 

Registered 1951 

Ist  gold  3s  sterling 1951 

Collateral  trust  gold  4s 1952 

Registered 1952' 

iBt  refunding  48 1955 

Purchased  lines  3^8 1952 


IWN 
J  J 
A   O 

M  S 
J  J 
J  J 
J  J 
J  J 
Feb 
Feb 
MN 
J     J 

IW  N 
J  J 
J  J 
J  J 
J  J 
IW  N 
IW  N 
MN 
F  A 
A  O 


9658 

947g 

85l2 

86I4 

81 

9034 

6II2 

9912       -- 

91i8  Sale 
II4I4  Sale 
10438  Sale 
10978  Sale 

9OI2     9134 

lofio  Sale 
67    7434 
934    13 
S37g  --. 
8OI4    8312 

761'    78 
85     Sale 

'97^    99' 
OOig    92 
97       9812 

97lg 

8334  95 
877g  Sale 
63       64 


9612 

8712 

86 

83 

9034 

62 

99I2 

91lg 
II3I4 
10312 
10834 

92 

82 14 
10034 

70 

lOU 

69 


.ipr'21 
Apr'21 
Apr'2i 

Jan'2.S 
Aug'22 
Jan'23 

89 
Apr'21 
Jan'23 
Feb'23 
Jan'23 

Jan'23 
9612 

Jan'23 
86 12 

Feb'23 
9034 

64 

reb'23 

92 

H4I4 
Ul-ll2 
110 
92 
Oct'21 
10158 
75 
I3I4 
Apr'21 
Jan'23 


100     100 


MN 
J     J 


goig 
'si' 
"si" 

81 

eoig 

8358 


94 

91 
83 

'83 
82 
72 
8434 


1 

41 

-2I 
73 
89 

187 
1 


913g 
8512 


9178 

89 


103      103 
85       8768 
1075s  109 


102 

3 

89 


983g 
9612 
8512 
86 
81 
90I2 
6II2 
99I2 
9118 
112 


DONDS. 

N    Y.  ST<>CK  I'.XCUANCK 
Wc<ik  ending  F<b    0 


Illlnola  Central  iConcluAtO) 

i-.iM  ilcnJ  iriiBI  gold  4« 1053  M  N 

KeglHUirod 1953  M  N 

16-yi'nr  Hrciircid  5HH 1934  J     J 

l5-yimr  seourtu)  0^8  g 193(1  J     J 

(Jialro  lirldKii  gold  4b 1950  J    D 

LllchtleUI  Dlv  1st  gold  3»    - 1951  J     J 
IxiiilHV  Olv  A  Term  R  H  t^H-  IH53  J     J 

unaliH  Dlv  iHt  gold  3h 1951  V    A 

9t  l.milH  Dlv  ATermg3»..1951  J     J 

(ioUl  3V4H 1951  J     •• 

Sprlngf  Dlv  lstg3l<B 1951  I     J 

.Veslern  LlucH  1st  g  4s 1951  !■'   A 

KogUtortd .1951  F   A 

rnd  H  A  W  1st  prof  49 1940  A  O 

.ad  111  .t  Iowa  Uf  g  4s 1950  J     J 

'iitAGroat  Nor  AdIUBtOB   ..1952  I     J 

Iowa  Central  1st  gold  58 1938  J    U 

Refundlug  >!Old  4." 1951  IW   S 


9938 
97 

8712 
88I2 
81 
9034 
65 
99I2 
92 
II4I4 


IO2I4  105 
IO8I4  111'2 
9OI2    92I2 


77  Feb'23 
85  8534 1 

73I'  Juue'la 

97  Jan'j;<l 
92       Jan'23 

98  Jan'2.i 
94I2  May'22 
80       i>ec'21 
82 14         83 
63  6334 

96  Sept'22 
831a  Sepf2l 
795g  7958 
«0  Ocf22 
80lj    Ocf21 


87     Sale 
7758  .... 


8318  Mar'22 
83I2  8578 

9588  Sept'l') 

8684  8778 

79       Jan'23 


96 
110 


."I 
156, 


lOO's  10278 
70        75 
934     I3I4 


Sllg    8412 


77 
8412 


7812 
8534 


97 
92 
98 


9758 

92 

98 


82 14 
613$ 


8478 
65 


77I4    83 


83       8578 


lames  Frank  A  Clear  lat  49.  .1959 

Ka  A  A  G  R  lat  gug  58 1935 

Kan  A  M  lat  su  g  48 1990 

2d  20-year  59 1927 

K  C  Ft  S  A  M  cons  R  Ob 1928 

KC  FtS  AM  Ry  refK49 1930 

K  C  A  M  R  A  H  Ist  gU  59  ..  1929 
Kanaas  City  Sou  Ist  gold  3S-.  1950 

Ref  A  Impt  58 Apr  1950 

Kansaa  City  Term  Ist  4s 1960 

Kentucky  Central  gold  Is I9S7 

Keok  A  Dos  Moines  Ist  5s. ..1923 
Knoxv  AOhlolstgOs 1925 


Priet 

Friday 
Fib    9 


BU 


A$k 


Low        Utah  No 


81     Sale 


102     Halo 
1093»  110' 

K2>4 

OSI4 

70  Ik 

09I2 

70 

77 

731» 

83 


7212 
777» 

'72" 


80 


J    D 


IW  N 
A   O 


84I4 

77I4 


87      

8518 

461h  5<ale 
72I2    73I2 
38     Sale 


S5 


87I4 


9618  .- 
77I2  7978 
957,  97 
lOlig  10212 
77I2  Sale 
92:'g  Sale 
OSig  Hale 
8O34  Sale 
SII2  Sale 
84     


liangi  or 
iMtt  Sail 


SOU 

82 
101 
IOOI2 

87 

fl9>B 

70 
09 
71 
7714 


81  "1 

AUK'22 

1021 1 

noil 
Jnn'23 
i.'cr)'2:t 

l''(>l)'23 

Fob'23 
Fob '23 


10 


78l8  Jillv'22 


83 

92 

8712 

85 

40l» 

73 

36 


Jan'23 
Nov  10' 

87l2 
86  I 
47I2 
Jan'23 
38U' 


Jmw    tilth 

80       83 

101" '  l'd2'7i 
0912  111 


13 
388 

25 


85i2    Jan'23  -- 


Lake  Brie  A  West  Ist  g  68 1937  J    J 

2d  gold  58.. 1941  J     J 

Lake  Shore  gold  3^8 1097  J   D 

Registered 1997  J   D 

Debenture  gold  48.. 1928  M  S 

25-year  gold  4b 1931  M  N 

Registered 1931  M  N 

Leh  Val  N  Y  l8tgug4H8-..-1940  J    J 

itoglstered... 1940  J     J 

LeHIgh  Val  (Pa)  cons  g  48..  .2003  IW  N 

General  cons  4)^9... 2003  (W  N 

fjsh  .' Term  Ry  Istgug  58. ..1941  A  O 

noBi. 'ored 1941  A  O 

tiBh  Val  RR  10-yr  coll  68..D1928  M  S 
Leh  ANY  iBt  (TUar  g.  Id  48..  1945  M  S 
Lex  A  Kast  1st  50-yr  58  gu...  I9C5  A   O 

Long  Dock  consol  g  OS 1935  A   O 

Long  Isld  Ist  cons  gold  5s../il931  Q    J 

1st  consol  gold  4s A 1931  Q    J 

General  gold  4a.. ..1938  J   n 

Gold  4s... 1932  •»    I' 

Unified  gold  43 1949  IW   S 

Debenture  gold  ,58-.' I934|J   D 

20-year  p  ra  deb  5s 1937ilW  N 

Guar  refunding  gold  4s I949ilW   S 

Nor  Sh  1(  1st  con  g  g'J  53..al932  Q 


90 
101 

95 

85 

70 

70 

94I2 

93 


91 
IOII4 

Sale 
SO 
7058 
76 
9478 

9312 


773i 
9OI2 
IO2I2 
707g 
025g 
68 
851 2 
81 14 
837g 
00 
LOllg 


Rang* 
mnt» 
Jan.  1 


87 
093, 

70 

08*4 

71 

77I4 


87 
73 
797» 

mn 

71 
80 


83       83 


Fcb'2l 

Jan'23 

I8212' 

7712 

0291 

HSlj! 

8078 

8II2 

837, 

90 

Jan'23 


94       95 

90     

7934  Sale 

9OI4     9038 

101      


Louisiana  A  ArK  Ist  g  58 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4a..  1945 
liOUlsvllIe  A  Nashville — 

Gold  59 1937 

Unified  gold  48 1940 

Registered.. 1940 

Collateral  trust  gold  58 1931 

10-year  secured  79..     1930 

l8t  ref  5K8 .2003 

N  O  A  M  lat  gold  6s     1930 

2d  gold  63 .1930 

Paducah  A  Mem  Dlv  4e...I946 
St  Louis  Dlv  2d  gold  3s...  1980 
LAN  AM  AM  1st  g  4^3. 1945 

LAN  South  Joint  M  43 195" 

Registered ftl952 


M  N 
J     J 
3     i 
M  N 
IW  N 
A  O 
J     J 
J 
F 
IM 
M 
J 
Q 


10234  Sale 
8338    8714 
99       9978 

IO5I4  110 

9812 

89I4 

S312.87I2 

81     

79I4    7934 
92I2    95 
85     Sale 
7858    79I2 
9134    94I2 
93I4    95 
7038    80 

IOII2  103 
91        92 


98I4  IOII2 
IO6I2  107 
IO4I4  Sale 

102     

lOUg 

8434     8684 
60=8    61 

96      

7938    8OI2 


94 

85 

75 

7II4 

94I4 

92li» 


90 

79I2 

90 

IC3I4 
113 
10234 

86 

9812 
IO8I2 


95 
85 
75 
Dec'22 
9434' 
93I2 
S612  Juivaii 
92I2    Jan'23 
Jan'23 
80 
9034 
Dec'22 
Mar'12 

103 
Aug'22 
Fcb'23 
Nov'22 
9734  Dec  '22 
S9I4  Jiine"22 
85I2  Jan'23 
NoV22 
7934 
Jan'23 

85 
Feb'23 
Nov'22 
94 
79*8 


1 
98 

1 
74 
54 
41 

1 
10 


27 
41 


8712 

85 

41 

711* 

30 


87I2 

85 

48'g 

734 

38U 


86I2    87 


77»8 
96l2 


79'» 
97 


10212  IO2I2 
707g     70l2 


02''s 

a7»8 

83 

81 

837g 

90 


95 

687t 

8g>8 

83>4 

837g 

92 


SI 

7934 

94 

84I2 

79I4 

96 

94 

78 14 


102 
913, 


Jan'23 
9134 


901$  June'22 


Cln  A  Lex  gold  4^4  a 1931  M  N 

Mahon  C'l  RR  Ist  59 1934'.!     J 

Manila  RR  (Southern  Lines).  1 939 ;1W  N 

Manitoba  Colonization  5s 1934,  J   D 

ManG  B  A  N  W  IstS^s 1941iJ     J 

Mex  Internal  1st  cons  g  49 1977-M  S 

vltchlgan  Central  69 1931  IW    8 

Registered 193l!Q  IW 

4a 1940  J    J 

Registered... ...1940  J    J 

J  LAS  Ist  gold  iHB 1951  M  S 

latgoldSHa 1952  IW  N 

20-year  debenture  43 1929  A  O 

vlldof  N  J  latext5a 1940  A  O 

MllwLS  A  Westlmpg  5S...1929  F   A 

Ashland  Dlv  Ist  g  6a 1925  M   S 

Mich  Dlv  Ist  gold  68 1924  J     J 

Mllw  A  Nor  lstext4HB 1934  J   D 

Cons  extended  4  Hs 1934  J  D 

MIlSpar&N  Wl8tgu4s 1947  IW  S 

MllwA  SL  I8tgu3«8 1941  J     J 

Minn  A  St  Louis  1st  78 1927  J   D 

lat  consol  gold  5a 1934  M  N 

lat  A  refunding  gold  4s 1949  IW   S 

Ref  Aext  50-yr  SsSer  A. ..1962  Q    F 
MStPASSMcong4slntgul938  J     J 

let  cons  53 1938 

10-year  coll  trust  6)^9 1931  M  S 

l8t  Chicago  Term  a  f  4s 1941  M  N 

MSSM  A  A  Istg4slntgu...l926  J     J 

Mississippi  Central  Ist  59 1949  J     J 

M  K  A  Okla  Ist  guar  58 1942  IW  N 

Mo  Kan  A  Tex— l8t  gold  4s.- 1990  J   D 

2d  gold  43 ffl990  F   A 

Trust  Co  oertlfs  of  deposit 

lat  A  refunding  49 2004  M  S 

Trust  Co  certlfs  of  deposit 

Gen  sinking  fund  4 Hs 1936  J     J 

Trust  Co  certlfs  of  deposit 

5%  secured  notes  "ext" 

MoK&Tfti;— Prl5sSerA..1962  J     J 

40-year  49  Series  B 1962  J     J 

10-year  6s  Series  C ...1932  J    J 

Cum  adjust  5s  Series  A 1967  J    J 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A...  1965  F  A 
Ist  A  refunding  5s  Ser  C._.  1926  F  A 
1.5t  A  refiindlcg  63  Ser  D..1949  F   A 

General43 1975  IW   S 

Missouri  Pacific — 

3d  7s  extended  at  4% 1938  M  N 

Mob  A  Blr  prior  lien  g  5s 1945  J     J 

Mortgage  gold  4s 1945  J    J 


9G34    9812 

99 

6518  '67I4 
9634  Sale 
7634    82 14 


101 

IO6I2 

10314 

10134 

101 

86 

6O34 

96 

79I2 

96 

97 


93 



87I4 

91 

80 

SII4 

92 

82 

8334 

9212 

8-34 

79 


100  _. 
10138 

101  --- 
8912    91 
S9l2     9234 
8512    87 
76       86 

101      

76 

40  Sale 
39I2  Sale 
8SI2  Sale 

100     

104      10438 

90=8 

9658 

90       92 

94      

79     Sale 


Dec'22 

107 

IO4I2 
Jan'23 
Dec'22 
July'22 
6O34 
Jan'23 
Feb'23l-- 
Feb'OSI-- 
Jan'23 


31 


lOlig  lOlSg 

94  97 
85I2  86 
7218    78l! 


92 
92 


96 
93 


10 


24 


O2I2  97 

90  90 

79I2  8II2 

8912  92I4 


10234  105 


98l2    99l| 


84       86>j 


7934  81 

94  94 

83i2  S5«2 

79  83 


94 
78I4 

102 
8958 


94 
80 

102 
9IS4 


6   fo6""  10834 
lO'i  '103I4  105 
10138  10134 


99»4 
64lg 
0634 
70 
77 
100 


Dec'22 
Jan'23 
9534 
Msr'21 
Mar'lO 
Oct'22 
9812  Nov'18 
9OI2  Oot'22 
74I4  8epf20 
8138  Oct'22 
84 
92 
Ni)v'22 
Jan'23 
Nov'22 
Dec'22 
9212 
Jan'23 
Jan'23 
Am, '21 
101 


8334 

92 

05 

9934 
IOII2 
10078 

92I2 

9OI2 

871s 

66  ig 
101 

75 

38 

3713 


6OI2  63 
96  W 
79       8(«« 


97       97 


6418 
96 


6418 
97I4 


„„      8134 

29     9012 


89I4 


6912 

80     

82 14  Sale 
66I2  Sale 
9578  Sale 
6234  Sale 

86       8634 
9512    9534 
9634  Sa'e 
6II2  Sale 

80     

925g 

7358    78 


100 

104 
9212 
O6I4 
8838 
94 
7Slj 
68I4 
7134 
90 
8912 
64l2 
71 
83 
Sllg 
66I2 
95I2 
61 

86 
9512 
9534 
6038 


76 
40 
3858 
8834 
100 
IO4I2 
Dec'22 
Jan'23 
Jan'23 
Jan'23 
79I2 
AU'4'22 
Jan'23 
Nov'22 
Jan'23 
JuDe'22 
7H2 
Oct'22 
823j 
67 
96 
63 


1 

12 
66 
18. 

20 


84 
92 


9934    9934 


88I4  93 
9OI4  92 
8718    89 


101      101 
7438    76 
37 
35 
8712 
981; 


40 

3858 

90 
99Ia 


66 


16 


8^ 

9512, 

97 

6178 


113 

35 

39 

1729 

111 
12 


IO3I2  106 


O8I4     9638 


94 
78 


04 
8014 


7038     71»4 
80       89 
89       89>2 


68I2    7II2 


SOSs 
6014 
05 
59 

8614 
95I2 


123  I  041- 
263  ;  5OI2 


8358 
6712 
96'4 
63 

S678 

96S4 

99 
63 14 


81»8  Nov'22 
7568  Aug'21 
747g  NOV'22 


•  No  orlo«  Friday;  lat«t  bid  ana  aaxed  this  wwk.     o  Due  Jan.     0  Due  Feb.     .  Due  June.     »  Due  July.     •  Due  Sept.    «  Due  Oct.     .  Option  saio. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb   9 


Mobile  4  Ohio  new  gold  68. .  .1927 

l8t  eit  gold  68 ftl92 

General  gold  4s.. 1938 

Montgomery  DIv  l8t  g  6a     1947 

et  Louis  DIv  5e 1927 

Mob  &  Ohio  coll  tr  g  49 .1938 

Mon  *  Mai  I8t  gu  g  48 1991 

Mont  C  let  gn  g  68 1937 

Registered 1937 

Ist  guar  gold  58 ..1937 

Will*  8  F  Ist  gold  59 193« 

MAE  l8tgu3H8 2000 


1^ 


Price 
Friday 
F.b.  9 


Week'i 
Range  or 
Last  Sale 


Ran 
Since 
Jan.  1 


J  D 

Q  J 

M  S 

F  A 

J  D 

M  S 

M  S 

J  J 

J  J 

J  J 

J  D 

J  D 


J 

J 
M  N 

m  N 
J    J 


Naahv  ChattA  St  L  Ist  53...  1928  A  O 

Jasper  Branch  1st  g  6a 1923  J     J 

NFIa&S  IstgngSe 1937  F   A 

NatRy8  0JMexprUen4H8..1957  J     J 

Guaranteed  general  48 1977  A   O 

Nat  of  Mex  prior  Hen  4 H8...  1926  J     J 

1st  consol  4s 1951  A   O 

Naugatuck  RR  Ist  43 1954  IW  N 

New  England  con«  58 1945  J     J 

ConsoUs 1945  J    J 

N  J  June  RR  guar  let  4p 1986  F   A 

N04NE  lstref<ilmp4HaA"52  J     J 

New  Orleans  Term  Ist  4a...    1953  J     J 

N  O  Texas  &  Mexico  l8l  68. .  1925  J    D 

Non-cum  Income  58  A.,..  1935  A   O 

N*CBdgegengn4>i8 1945  J     J 

N  Y  Bit  M  B  lstoong58...1935  A    O 
N  Y  Cent  RR  conv  deb  68...  1935  M  N 

Consol  48  Series  A 1998  F   A 

Ref  &  Impt  4>49  •'A" 2013  A   O 

Ref*lmpt58 2013  A   O 

N  Y  Central  *  Hudson  River — 

Mortgage  3yia 1997 

Registered 1997 

Debenture  gold  48 .   1934 

Registered 1934 

80-year  debenture  48 1942 

Lajse  Shore  coll  gold  3 Ke     1998  F   A 

Registered.. 1998  F   A 

Mich  Cent  coll  gold  3 Ms..  1998  F   A 

Registered 1998  F   A 

If  Y  Chic  &  St  L  1st  g  48 1937  A   O 

Registered 1937  A  O 

Debenture  4s 1931  IVI  N 

W  Y  Connect  lat  gu  4J48  A..  1953  F    A 

N  Y&  Erie  I8textg4s 1947  M  N 

8rd  est  gold  4^8 ..1943  IM  S 

«th  exl  gold  53.. 1930  A  O 

5th  ext  gold  48. 1928  J   D 

N  Y4  Green  Lgug  58 1946  M  N 

N  Y  A  Harlem  g  3  ^58 2000  IM  N 

N  Y  Lack  A  Western  5b 1923  F   A 

Terminal  A  Improve't  48...  1923  IW  N 

N  Y  LE  A  W  Ist  78ext 1930  M 

N  Y  A  Jersey  1st  58 1932  F 

N  Y  A  Long  Br  gen  g  49 1941  M 

W  Y  N  H  A  Hartford— 

Non-conv  deben  48 1947  M 

Non-conv  deben  3Mb 1947  IW 

Non-conv  deben  SMs 1954|A 

Non-conv  deben  48 1955'j 

Non-conv  deben  4b.. 1956, IW  N 

Conv  debenture  3  He 1956  J    J 

Conv  debenture  6s 1948  J 

Cons  Ry  non-ooDv  4a 1930  F 

Non-conv  deben  48 1955  J 

Non-conv  deben  48 1956|j 

4%  debentures 1957  IW 

N  Y  A  Northern  let  g  68..     1927|A 

H  Y  O  A  W  ref  Ist  g  43 ol^^2M 

Registered  15,000  only...el992  M 

General  48.. ..1955' J 

N  Y  Prov  A  Boston  48 1942iA 

N  Y  A  Pu  iBt  conBgug49-..1998  A 

N  Y  A  R  B  l8t  gold  5s 1927iM 

N  YSu8<i  A  W  Ist  ref  58 1937  J 

2d  gold  4^8. 1937  F 

General  gold  58 1940  F 

TermUal  l8l  gold  58. 1943  IW  N 

NYWchcs*BlstSerl4H8     '46  J     J 
Norfolk  Son  Ist  A  ref  A  5s. ..1961  F   A 

Norfolk  A  Sou  1st  gold  5s 1941  IW  N 

Worf  A  West  gen  gold  68 1931  IM  N 

Improvement  A  extg 1934  F  A 

New  River  Ist  gold 1932 

V  A  W  Ry  1st  consg  49...199fi 

Registered 1996 

DIv'l  1st  lien  A  gen  g  48.1944 

10-26  year  coov  4 He 193H 

10-year  conv  68. 1929 

Pocah  C  A  C  Joint  4a...l941 

North  Ohio  1st  guar  g  6s 1945 

Northern  Pacific   prior  lien  rail- 
way A  land  grant  g  4a 1997 

Registered ia97 

General  Hon  gold  3s a2047 

Registered a2047 

Ref  A  Impt  6eBerB 2047 

Ref  A  Imp  4M9  Ser.A 2047 

5b i047 

at  Paul-Duluth  DIv  g  49     1 9W 
8t  Paul  A  Duluth  l8t  58. ..  193 1 

1st  consol  gold  48 .1968 

Wash  Cent  Ist  gold  48 1948  Q  IM 

Wor  Pac  Term  Co  let  g  69. .  .  1933  J     J 

No  of  Cal  gunf  g  5a 193S  A    O 

North  Wisconsin  1st  68 .1930  J    J 


OgALCham  lBtgu48g 194.S 

OhIoRlvor  RR  latgSs 1936 

General  Rol<l  5b 1937 

Ore  A  Cal  Ist  guar  g  58 1927 

Ore  RR  A  Nav  con  g  4h 194« 

Ore  Short  Line — 

iBt  consol  K  5« 1946 

Guar  con  5s 1946 

Guar  refund  48 1929 

Oregon-Wash  let  A  ref  4s 1961 

Pacific  Coast  Co  Ist  g  fts 1946 

Pac  RR  of  Mo  Ist  ext  g  48...  1938 

2d  extended  gold  5r 1938 

Padueab  A  Ills  Ist  s  f  4H8.--1955 

ParlB-Lyons-Med  RR  Os 1958 

Pennsylvania  RR  1st  r  4a...in.>3 

Conm)lKolcI48 1943 

Consol  KOlfl  48 1948 

Consol  4^8 1910 

General  4  MiS 1965 

General  6h 19a>* 

lO-year  secured  79. 1930 

16-year  secured  6Mb 1936 

PanDsylvanlR  Oo — 

Guar  3 Ms  coll  trust  reg  A.  1937 
Guar  3MBC0I1  trust  Ber  B.1941 


J  J 

J  r; 

A  o 

I  J 
J 


J 
J 

J 
J    J 


J  D 

F  A 

J  J 

J  J 

F  A 

IW  N 

IM  N 

IW  N 

F  A 

J  D 

.1  D 

A  O 

F  A 

M  S 

F  A 


Bid          Ask 
IO3I2  10378 
lOdSg  103 
75I2 

93  95I2 

94      

7812    80 
82I4 

IO7I4  114 

108      

101*8  IO2I2 

99^8 1 

77I4    77I2, 

100      101 


9612 

2818 


IOII2 

Sale 


68l8 
88I2 
75 
82^8 
J-O 
78 
101 
84 
8934 
96«4 

10414  Sale  I10112 

80^4 


Sale 
Sale 
Sale 


Low 
IO3I2 
IO312 
7512 
92li 
94 
.8I2 
8314 
114 
I86I4 
101% 

ini 

77 14 
101 

101^84 

071? 
26I4 
25% 
3612 
24I4 
87 
S9l2 
70 
82 
8II2 
7612 
lOOSg 
8OI2 
89I2 
96 12 


97 


81 
Sale 
Sale 


75 

7558 

907s  Sale 

87I4 
7.34 
70 
76S4 

9OI4 
73I2 
79 
77 

8834 

8912 

8718 
8712 

8778 
8778 

99% 

92lg 

92      

82      

77I2    80 

100      

99I2    9934 


49 
M38 
4878 
71 

9114 
10812 

1085g 
10714 

91 

81 

8H38 

10914 
1I7I4 

87 
79 

S5l2 
8218 
60% 

ids ' 

85I4 
9812 
8412 
99 
80 14 
7818 
110 

loHs 

ll)4>4 


81 

8534 

9634 

7512 

78 

9OI4 

8912 

88I4 

73I4 

72 

76»2 

75 

87l2 

86I2 

86% 

8712 

87 

99I2 

yiij 
9484 

8612 
7738 
99 18 
!9% 
J0318 
9768 
91 

50 
47 
46% 
5018 
5OI2 
47 
7II4 
40I4 
60 
49 
41 
99 
6684 
5912 
02% 
83 
86 
96 
57 
45 
5118    46 
89    I   93% 
Sale  I   4734 
Sale  I  6634 
92I4    91 
IO8I2 

...110834 
109 


103I4 

97 

"99' 

8:>% 



S0i« 

52 

46% 

55 

46% 

47 

5012  Sale  1 

5012  Sale  ' 

46% 

47 

71I2 

Sale 

4812 



4812 

481? 

41 14 

46 

99I4 

66I2 

68 

56 

62 

70 

8234 

s4 

9618 

99 

59 

60 

48 

CO 

High 

10378 

10378 
Jan'23 
Nov'22 

Jan'23 
Jan.23 
Jan'23 
Jan'23 
Msy'Oe 
101% 
Jan'23 
Feb'23 

101 

July'22 

Xov'22 

2812 

25% 

Jan'23 

Jan'23 

/nly'14 

Jan'23 

Sept'17 

Jan' 13 

Jan'23 

7812 

101 

83I4 

Jan'23 

Sept'22 

10484 

81% 

87 

97I2 

76 
Dec'22 

91 
Nov'22 

88I4 

76 
Jan'23 

77  i 
Jan'  >:■', 

8712 
Jan'23 
Jan'23, 

8712 
July'22 
Jan'23 
Nov'22 
Nov  16 
Nov'22 

77% 
Dec'22 

99% 
Jan'23 
Jan'2:3 
July'22 

Jan'23 

47 

47 

5II4 

51 

47 

73 

4OI4 
J'ily'18 
Dec'22 

11 
Oct' 2  2 


No  J  Low    High 
6  I0312  10484 
33  IOOI2  101 


— 

75I2    76 

1;;:: 

94       9418 
7718    79 
83I4    83I4 
111      114 

1 

101      101% 
101      101 
1   77I4    78I4 

9934  101 

""ii 

5 

'22""  "29"" 

'i£<2  "36'r2 
2414  2414 

— 

89       8912 

— 

82        82 
81        8II2 

27     7612    7934 

14  lOOij  101 

90, 1  77I2    8314 

---     89I4     8912 


294  103  10534 
21  80%  82^8 
18     8518    8878 

4S7|    96I4    9884 


18 


3 
64 


74%    7734 


45     S934    91% 


87I4  88I4 

7184  76 

72  72 

7514  77 

75  75 

87%  9OI4 

86I2  86I2 

86I2  8678 

85I2  88% 


99I4    99I2 


3     99I4    99% 
IO3I2  IO312 
97I8    98 


50 
40 
45 


10  47 
86  46 
40 


57 

4478 

47 

5II2 

51 

48 


70,  67I4    73I4 


92 
89 
92 


9II2 
90 
8534 
108 
Sale  ,11314 
88       86% 
8512    83 

Sale      8512 
85I4'  8318 

6II4     6078 

-I  59I4 
Sale    10734 


8712 
Sale  I 


87 
98 
89 
1100 

84I4 

84 
11084  108% 

102 

US 


■Nov'20 

JaD'23 

Ali^'13 

Deo  '22 

Dec'22' 

5934 

49% 

49    I 

93% 

4878 

71    I 

93I2 

Jan'23 

Jan'23' 

Dec'22! 

92I2' 

Jan'23 

Jan'23 

Jan'23 

11734: 

87    I 

JaD'23 

8684' 
Jan'23 

62 14 

Jan  23 

IO8I2 

8712, 

.,!.      , 

Feb'23 
June'22i 

Jan'23 
May'22 
June"22 

Jao'23 
,  Nov'16 


10j;"3"9"l2    41 
5   "6684  "70"78 

■--  !"62"58  "70"58 


---II  

11  52  5934 
23  42  49% 
16  45  49 
„1  93%  93% 
90  46  5OI4 
60  6318  71 
33  903,,  93I2 
---I  IO8I2  IO8I2 
---'.  10834  10884 


65 


90       93I4 
8SI2    90 
8534    8684 
-•-'108      108 
124  111      11734 
21     80% 
-     83       83 

161     8434    87 
831s    83I2 
60%    62I4 
5914     5934 
325  10738  1093.1 
6     86I2    9OI2 
■;9i  97      100 
89       89 


156 


(888    7014    69ii    Jan'23 

9678    98    I   !IN  98 

9218     937s'   !»7l2  8pnr'22 


99I2  Sale 
8684  Sale 


9912 
86I2 


100 
8684 


102     103%  10x14    Jan'23 '103     10412 


8414    84I4 


102     102 


69%    71 
98       9818 


36  I  9914  100 
32  ;  S6I4    8712 


IO184  SaU 
92I4  Sale 
81,  I2  Sail 


7434 
8512 
94I2 
90% 
7I84 
99% 
89 
90 
97I2 
9 1 84 
101 
IIOI4 
10978 


10334 
92 
7978 

7012 
86% 
97 
91 
69I2 
9984 
IMI4 
Sale  I  90 

98l2    97I2 
Sale      9II4 
Sale    100 
Sale    10914 
Sale    10934 


79 


Sale 

93U' 


8318  -. 
81%  .. 


10384 

92% 
8O84 

Jan'23 
Jan'j3 

97 

91 

72 
Dec'22 
Jan'23 

9078 

98% 

92I2I 

101 

IIOI2 

IIOI4I 


14  103      105 

31     91        9284 

55     79%    82 

---I    79I2    79I2 
---]    86%    86% 


10 

328; 


9OI2    91 
63l2    73I4 


93I4 


S-4li    N(iv'22 
83       Jan'23 


,  .  93I4 
21  89  9078 
23  97  98% 
161  nO'8  927« 
77  9912  IOI84 
67  10934  11084 
50  109      llli« 


83       83 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb   9 


Price 
Friday 
Feb.  9 


Week's 
Range  or 
Last  Sale 


Pennsylvania  Co  (Concluded) 

Gtiar  BHs  trust  ctfs  C 1942 

Guar  3 Ms  trust  ctfs  D 1944 

Guar  15-25  year  gold  4b...  1931 
40-yea.r  guar  4s  ctfs  Ser  E . .  1952 

Peoria  A  East  let  cone  48 1940 

Income  48 1990 

Pere  Marquette  let  Ser  A  59. .1956 

let  Series  B  43 1956 

Phlla  Bait  A  W  1st  g  48     .      1943 
PhUlpplne  Ry  Ist  30-yr  a  t  is  1937 

PCC  A  St  Lgu448  A 1940 

Series  B  4M8guar 1942 

Series  C  4Msguar. 1942 

Series  D  4s  guar 1945 

8erle3-E3Msguargold 1949 

Series  P  guar  48  gold 1953 

Series  G  4b  guar 1957 

Series  1  cons  guar  4Ms 1963 

General  53  Series  A 1970 

Pitts  A  L  Erie  2d  g  5s..     a     1928 

^Itts  McK  A  Y  Ist  gu  6b 1932 

2d  guaranteed  6e 1934 

Pitts  Sh  A  L  E  1st  g  58 1940 

let  consol  gold  5s 1943 

Pitta  Y  A  Ash  Ist  cons  58 1927 

c^ovldenoe  Secur  deb  4b 1957 

Providence  Term  1st  48 1956 


Reading  Co  gen  gold  4s 1997  J     J 

Registered 1997  J     J 

Jersey  Central  coll  g  48 1951  A  O 

tlenss  i  Saratoga  20-yr  6s  ...1941  IW  N 

Rich  A  'week  la,  k  6s. .1948  M  N 

-tio  Or  June  1st  gu  5s 1939  J    D 

Uo  Or  Sou  1st  gold  48 1940  J 

Guaranteed 1940  J 

^lo  Gr  West  1st  gold  43 1939  J 

Mt.'Je  A  coll  trust  48  A 1949  A 

Roch  A  Pitts  Con  1st  g  6s 1 922  J 

R  I  Ark  A  r-ouls  Ist  4M8 1934  IW 


I  Bid 


Ask  Low 


J  D 
J  D 
A  O 
IW  N 
A  O 
Apr 
J  J 
J  J 
MN 
J  J 
A  O 
A  O 
M  N 
MN 
F  A 
J  D 
M  N 
F    A 


MN 
IW  N 
IW    S 


J 

J 
J 
J 

O 

Oct 
J     J 


M  S 
M  N 
J     J 


Rut-Cauada  Istgu  g  4s 1949  J 

iutland  l8t  con  g4M8 1941  J 

9t  Jos  A  Grand  Isl  Ist  g  4s. . .  1947  J 

it  LawT  A  Adlr  1st  g  6s 1996  J 

2d  gold  68 1996  A 

St  L  A  Cairo  guar  g  4s. 1931  J 

3t  L  Ir  M  A  S  gen  con  g  5s.  ..1931  A 

Gen  con  stamp  gu  g  5s 1931  A 

Unified  A  ref  gold  4s 1929  J 

RIv  A  G  DIv  Ist  g  4s.  .  ..1933  IMN 
St  L  M  BrldeeTer  gu  g5s...l930  A  O 
8t  Louis  A  San  Fran  (reorg  Co)— 

Prior  lien  Ser  A  4e 1950  J 

Prior  lien  Ser  B  5s 1950  J 

5M8 1942  J 

Prior  lien  Ser  C  68 1928  J 

Cum  adjust  Ser  A  6s A1955  A 

Income  Series  A  63 A1960 

3t  Louis  A  San  Fran  gen  68..  1931 

General  gold  58 1931 

St  L  A  S  FRRcon8g4s     .1996 
Southw  DIv  1st  g  5s..      1947 

3t  L  PeoA  N  W  Istgu  Ss 1948 

it  Louis  Sou  Ist  gu  g  4s 1931 

StLS  W  1st  g  43  bond  ctfs...  1989 
2d  g  4s  Income  bond  ctf8.j;1989 

Consol  gold  48 1932 

1st  terminal  A  unifying  5s..  1952 
3tPaulAKC8hLl8t4M8..  1941 

UPaul  MA  Man  48 1933 

l8t  consol  g  6s 1933 

Registered. 1933 

deduced  to  gold  4Vi8 1933 

Registered 1933 

Moot  ext  Ist  gold  4s 1937 

Registered... 1937 

Pacific  ext  guar  49 1940 

^tP  A  NP  gen  gold  6s .1923 

Re?l9tered   certificates 1923 

S  A  A  A  Pass  1st  gu  g  48 1943 

San  Fran  Terml  1st  4s 1950 

v3lo  VANE  ist  gu  g  4e 1989 

Seaboard  Air  Line  g  48 1950 

Gold  4s  stamped 1950 

.Adjustment  5s ol949 

Refunding   43 1959 

Is t  &  cons  6s  Series  A 1945 

Seaboard  A  Roan  let  58 1926 

Sher  Sh  A  80  Istgu  g  5s 1942 

SAN  Ala  cons  gu  g  58 ..1936 

Gen  cons  guar  50-yr  63 1963 

Southern  Pacific  Co — 

Gold  48  (Cent  Pac  coll) .  ..)i:1949 

20-year  conv  43 .(!1929 

20-year  conv  53 1934 

So  Pac  of  Cal— Gu  g  59 .1937 

So  Pac  Coast  Ist  gu  48  g 1937 

So  Pac  RR  Ist  ref  4s 1955  J 

Southern — 1st  cons  g  5s 1994  J 

Rogli'tcred 1994  J 

Devi'lop  A  gen  48  Ser  A . . .  1956  A 

Temporary  6Hs J956  A 

Mem  DIv  1st  g  4HS-58...    1996  J 

St  Louis  div  Ist  g  49 1951  J 

80  Car  A  Ga  letext  5'<i8 1929  IM  N 

Spokane  Interna;  Isl  ;;  58 1955  J     J 

Superior  Short  L  Isl  68  g el930  M  S 

Term  Aasn  of  ;t  L  iHt  g  4  V<s.  1939  A   O 

1st  cons  wold  5s 1944  V    A 

Gen  refund  s  f  B  ts 1953  J     J 

Tex  A  N  O  con  gold  58 1943  J     J 

Texas  A  Okia  1st  gu  g  5s 1943  M  S 

Texas  A  Pa      st  gold  5a 2000  J    D 

2d  gold  Incurae  5s j2000  Mar 

La  DIv  B  L  Ist  g  5a 1931  J     J 

Tol  A  Ohio  Cent  Isl  cu  6s...  1935  J     J 

vVestern  Olv  Ist  g  Sa 1935  A   O 

General  gold  5s 1935  J    D 

Tol  St  LA  W  pr  Hen  B  3  Ms-.  1925  J     i 

60ye:ir  gold  4s 1950  A   O 

Coll  trust  4s  R  Ser  A 1917  F    A 

Trust  CO  Ctfs  of  deposit 

Tol  W  V  A  Ogu4M8  A 1931  J     J 

Series  B  4  M8 1933  J     J 

Series  C  48 1942  M  S 

Tor  Ham  A  Huff  iPt  g  48...*lH4rt  J     O 

Ulster*  Di'l  1st  consg  6a 19'28  J    D 

1st  rcfiMKlIng  e  48 1952  A   O 

'nion  Paelllc  Ist  g  4a. 1947  J     J 

Reglsti'red 1947  J     J 

20-ycar  conv   48 1927  J     J 

let  A  refunding  «8 o2008  M  8 

10-year  perm  scoured  6b 19281 J     J 

UN  JRRACangen48 1944, IM   8 


M  N 

A  O 

A  O 

F  A 

A  O 

M  5 

J  J 

J  D 

F  A 

A  O 

J    D 

M  S! 
J  d; 

MN 

J     J 

J 

J 

J 
O 
O 

J 

J 


86 


82 
80 

93  93I2 
8412  88 
7678  Sale 
28I2  Sale 
9618  Sale 
82     Sale 

9OI4 

47       4784 

947, 

95I4    98 

95I4 

89%     ... 

8912 

89l2 

89% 

94I2    95 
9812  Sale 

9618 

102     

9984 

9918 

991? 

9918 

3412    4812 
75I8 

8512  Sale 
84I4    8484 
8412    85 
1091s 
72        74 

8418 

lOig 

12I2  ... 
75I2     7678 
65       66 

"79'  Sale 
69       73I2 
8OI2    84 


83 

83I2 

92 

87 

75I2 

28% 

95% 

8II2 

89I4 

4684 

9718 
947g 
95 
8984 
91 
89 
87I4 
9412 
981? 
U9 
105 
9514 
9Hl4 
97 14 
98 
38% 
88% 

85 

84I4 
85 


High 

July'22 

Nov'22 

Jan'23 

Jan'23 

77 

30 

9612 

82 

Jan'23 

47I2 

9718 

Jan'23 

Nov'22 

8984 

Aug°22 

91I2 

Nov'22 

94I2 

99 

N'ov'22 

Deo  '22 

J'ine'afl 

Jan'23 

>»«i'17 

June*22 

Jan'23 

Feb'18 

85«4 
Jan'23 
Jan'23 


74 
Slj 
IOI2 
loin 
75I2 
641s 
IOOI4 
7Sl2 
711 
8OI2 


Oct'22 
Jan'23 
Dec'22 
Feb'22 
77 
66 
Auc'22 

80 
Jan'23 
Feb'23 


f_  I     Range 
I        Since 
05  CQ       Jan.  1 


No.  Lou    High 


..."  92  92 

.--     87  87 

19     74  78 

13    27  30 

24     9484  977g 

16     76  82tt 

...      89I4  921» 

24     4rt%  4978 

1  '  9478  97I8 


1 

8984 

89^ 

24 

89 

891t 

2 
33 

9412 

&67g 

9S 

99>« 

' 



99I4 

9914 



38% 

38% 

58 


85       86 
84U    84I4 
85       86 


851»    87*4 


3     76       78 
11     6418    67»2 


33  7778  81 
-.-,i  70  70 
-.-I    8OI2    80>2 


74       76I4'  75%          75%!        2     74I2    75% 
92I2    9312    92I2    Feb'23, ;  92ie    92i2 


98 

8818 

90 

97-8 

Sale 

86l2S<le  1 

821s 

Sale 

9534 



687g  Sale  1 

84 

Sale 

9212  Sale  1 

98I4 

99 

7918 

Sale 

6414  Sale  1 

10314 

. 

97 

99 

•82I4 

S7i8 

... 

lOO'? 
sti% 
77I4 
71 
76 
8OI2 
7912 
93 14 
lOO's 
IO8I4 
97I2 
9612 
91 
86I4 
8418 


10284 

"77I2 

73I2 
Sale 
Sale 
Sale 

9414 
IILI2 
IIOI2 
Sale 

;)8 

92 


7378 
8OI2 
86 14 
54I2 
55 
28I4 
44I2 
65% 
9334 
3584 
IOOI4 
98 

S4I4 

92 

101  Is 

101% 

89% 

86% 

96% 

9334 

69 

101% 

y.5 

7984 

99 

83l2 
95I4 


Sale 
81% 
8718 
58 
7878 
Sale 
Sale 
Sale 


IO214 
9812 

Sale 
Sain 
IO2I4 

"90"" 
Sale 
Sale 
99 
Sale 
Sale 
9612 
80 14 
101 


93  95 
9SI4  99 
SII2  82 
9084  95 
33  ....- 
93I4     95 


9118 


4II2 

90 

97I4 

9312    9512 

8988    91 

93I4  Sale 

74     Sale 


98l2 
9284 
S684 
7f>i? 
9378 
64 
93I2 
SS 
95I4 
86 
104 
91 


9512 
9638 

83 14 
9512 
721? 

Sale 
92 

Sale 
8534 

Sale 


103 
SSM 
9784 

102 
86I4 
81% 
98 

68l8 

83I4 

92 

9878 

77I2 

6II4 

103% 
96% 
67  >4 
90 

10218 
K6i2 
77I4 
O9I4 
75I4 
80 
78 
93 

1091s 

97I2 

97 

92 

80 

86 
100 
100 

7378 

8O84 

86I4 

.')3 

5410 

25% 

41 

61 

9384 

42 

98 

9812 

8312 

9184 

10184 

10«'l 

8918 

S6I4 

95% 

95 

07 12 

101 

9678 

7912 
99 14 

8312 
95 

95I2 
99 
80 
98 
34 
931s 
4012 
90 
97I4 
96 
9012 
93I4 
73I2 
15 '4 
31% 
9.'-)  Is 
93 18 
S07« 
81I4 
95I2 
66 
9284 
92 
95% 
8518 
104 
8OI2 


Novie  . 

88I4 

98 
July'14. 

8684 

8214 


2  88I4  90 

14  9518  9911 

45  "85"'  "897^ 

54  81%  86 


Jan'23| ,1  98 


98 


6918 

8484 

9212 

99 

79%' 

64<4 

Jan'23 

9684 1 

Oot'20 

Feb'22 

JaD'23 

Oci'22' 

77%' 

Jan'23 

7684 

8II4 

7934 

Nov'22 

1091s 

Sepi'iu 

97 12 

Aug  2;<! 

92 

Mar^l 

Dec'22 

Jan'23 

Dec'j2 

7434 

.     8II2 

Feb'23 

Jan'23 

54% 

28I4 

45 

6684 

Feb'23 

Aus''^:^ 

Jan'23 

9812 

84 14' 

92% 

10184 

July  i;< 

Jan'23 
8734 
9712 

Dec'22 

691s 

10178 

Jan'23 

7978 

Jan'23 

8312 

May'18 

Jan'23 

99  I 
Jan°23 
Jan'23 
Jan'23 

93% 
Jan'23 
Fcb'23 

97% 

Jan'23 

8epf22| 

Fcb'23 

7418 
jDue'21{ 
Peb'2;i| 
Nov'22| 
Dec'22: 
Nov'22| 
Jan'23 
Jan'23 
Feb'23 

95 14 
Jan'23 

96i2 

86% 

IO414 

June'21 


208  6712    707g 

92  8212    847g 

9  91       92% 

2  97I4  lOOlg 

240  75I2    79 

450  58       6484 

103%  103% 

4  96%    99«4 


1  10218  102i» 

"'15  "75""  "78"8i 

69I4    6914 

173  74I2  77S4 
45  7812  82i2 
22     78       81lj 


■ 

IO8I4  109% 

.... 

1 

9712 

991* 

7 

90 

93 

'■ 

"" 

100 

100 

21  73I2  75«4 

17  8OI4  8318 

:  86I4  8684 

....  53  6312 

6  52  54% 

303  2284  28I4 

271  39  45 

501  6884  6584 

9384  9384 


98      IOII4 
96%    99 


67     82       85 

267     91I4    92% 

4  IOOI2  102 

iir.'  "8"9"i8  '91 " 

279     86       88«i 
142     96       98<4 

"405  "66"i2  *69"li 
205  100  10178 
....     96        97 

7,    79I4    80 
'    9384    9984 

1  I  8312    8312 

'1  95I2  9512 

6  97l»  99 

80  82 

....•    98  98 

11  34  34 

12     92I4  96I4 

]l  4012  401» 

..-.'    90  92 

7  9684  97% 
,l  96  96 

!r"v'93"i«  "93"^ 

U     7218    7514 


..--  I  8II4  82 

....p  95i»  98l» 

...-'    66  67 

155     9II4  95I4 

..      8978  92 

9434  95I2 

84  88 


68 
29 


17  IO3I4  105% 


•No  price  Friday;  latest  bid  sn0  asked  thii  week.    aDaa  Jan.    6Due  Feb      «Dae  June.    &DueJuly.    tDueAug.    oDueOot.    pDueNov.    f Due  Deo.     tOptlon  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  endloK  Feb   0 


Utah  A  NorRoldfis 1928 

iBt  extended  4a 1933 


Vandalla  ooiis  k  in  Hor  A 10fit>  F    A 

Consol  4»  aorkiH  U 1967  M  N 

Vera  Crui  &  I'  Ihi  kii  4^iS  . .  1034  J     J 

Verdi  V  1  it  W  iHt  K  5a lU2tl  M   8 

Vlrtflulii  Mid  a«r  li  63     1920|M   8 

Goueral  .)h 1036  IM  N 

Va  4  Ho'Wn    BtKUfts 2UU3  J     J 

Ist  con^  60-yoar  6fl 1068  A  O 

Virginian  iHt  6a  Horlee  A 1002  M  N 

Wabash  let  gold  5g 1039  IW  N 

2d  Kohl  6s.. 1039lF    A 

let  lieu  60-yr  K  term  4a 1064  J     J 

Det  A  Ch  Kxt  1st  g  68 1041  J     J 

Dee  Molnea  Dlv  l8t  8  4a...l039  J     J 

OmUlvlatgSHs 194iIa  O 

Tol  4  Ch  Dlv  g  48 19-11  M    8 

Warren  lairefgug  3HS 2000ir   A 

W  O  A  W  l8t  cy  KU  4a 1924  F 

Wash  Term  1st  gu  3  He. 1946  F 

lat  40-.voj»r  Kuar  Is .1946  F 

W  MIn  W  &  N  W  lat  gu  58...  193()lr 

est  Maryla  d  lat  g  4a 1962  A 

est  N  V  A  I'a  1st  g  68 1937,  J 

Gen  gold  4a 1943lA 

Weatorn  Pao  1st  Ser  A  59 1946  M 

West  Shore  Ist  48  guar 2301  J 

Registered 2361  J 

Wheeling  A-  L  E  let  i:  6s 192()  A 

Wheeling  Dlv  Ist  gold  6s..l928  J 
Exteii  *  Impt  gold  6».  .  .1030  F 
Refunding  4H8  Series  A...  1966  M 

RR  1st  consol  4fl_. 1949  M  S 

Wll*  A  East  lat  gu  g  59 1942  J    D 

Wlnston-Salem  fl  B  lat  4s...  1980  J     J 

Wis  Cent  50-yr  lat  gen  48 1949  J    J 

8UD  A  Dul  dlv  A  term  Ist  4a  '36  M  N 
W  A  Con  East  Ist  4 He 1943  J    J 


frict 
t'Tlday 
t\b     0 


Wwk't 
Kani/e   or 
Latt  Sala 


mi  A$lt  Low         High 

99U 097)1    Jan'23 

91 'i 88'!    *eb22 


INDUSTRIALS 


Adams  Expreaacoll  tr  g  4s 194S  Wl 

AJax  Rubber  8a 193li!j 

Alaska  (Jold  M  deb  6s  A 1»26  M 

Conv  deb  Ss  series  B 1920  M 

Am  Agrlc  Chem  lat  5a 1928  A 

1st  ref  8  f  7Hsg. 1941  F 

Am  Cot  on  dVbenture  68 1931  M 

Am  Dock  A  Im|)tgu6s 1936  J 

Am .  Sm  A  R  let  30-y  r  5s  ser  A  1947  A 
American  Sugar  Refining  68..  1937  J 
.1  m  Telep  A  Teleg  coll  tr  48. .  1929  J 

Convertible  4s 1930  M 

20-year  conv  4Ha.-. 1933  IW 

30-year  temp  coll  tr  5s 1946  J 

7-year  convertible  6a 1926F 

Am  Wat  Wfes  A  Elet  58 1934  A 

Am  Writ  Paper  s  f  7-6g _  1939  J 

Anaconda  Copper  6s 1953  F 

7s 1938  F 

Armour*  Co  let  real  est  4 '•58  1939  J 
Atlantic  Fruit  conv  deb  78  A-1934  J 

Atlanta  Gas  Light  63.. 1947  J 

Atlantic  Keig  deb  58.. iy37  J 

Baldw  Loco  Works  Ist  5s 1940  IW 

BarnsdallCorpsf  conv8%  A. 1931  J 

Series  B.._ 1931  J 

Bell  Teleph  of  Pa  s  t  7s  A...   1945  A 

58 1948  J 

Beth  Steel  IstextsISs iM^n  t 

1st  A  ref  58  guar  A 1942  IW 

20-yr  p  m  A  Imps  f  Ss 1936  J 

68  A 194X  r 

5HS- 1953  F 

Booth  Fisheries  deb  s  f  6a  1925  A 
Braden  Cop  M  coll  tr  s  f  68..  1931  F 

Brier  Hill  Steel   lat  5H8 1942  A 

B'way  A  7th  Av  1st  c  g  5s 1943  J 

Brooklyn  City  RR  53  ..  1941  J 

Bklyn  Kdlson  Inc  gen  5b  A..  1949  J 

General  6s  series  B 1930  J 

General  7a  series  C 1930  J 

General  7s  series  D 1940  J 

Bkln  Qu  Co  A  Sub  con  gtd  5s.  194 1  IM 

1st  5s 1941  J 

Brooklyn  Rapid  Tran  g  58...  19451 A 
Trust  certificates 


Ist  refund  conv  gold  4a 2002 

8-yr  7  %  secured  notes *1921 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Bklyn  UnEl  lat  g  4-58 1950  F 

Stamped  guar  4-58 1986 1 F 

Bklyn  Un  Gas  1st  cons  g  5s..  1945  IW 

78  .... 1932  M 

lat  lien  &  ref  6  Series  A  ...    1947  IW 

Buff  A  Susq  Iron  s  f  5s 1932  J 


M 


Bueh  Terminal  Ist  48 1952 

Consol  5s 1956 

Building  58  guar  tax  ex 1960 

Cal  G  A  E— 

Corp  unifying  A  ref  Ss 1937 

CamagueySiig  Istsf  g7s 1942iA 

Canada  SS  Lines  1st  coll  s  f  78  1942  M 
Canada  Geo  Ele<  Co  68  _  _1942iF 
Cent  Dlst  Tel  1st  30-year  58_ .  1943!  J 

Cent  Foundry  Ist  8  f  6s 1931|A 

Cent  Leather  20-year  g  5a.  .  .   1925  A 

Cerro  de  Pasco  Cop  88 1931  J 

Ch  G  L  A  Coke  1st  gu  g  53. ..1937  J 

Obloago  Rys  1st  5s.. 1927If 

Chicago  Tei  6s 1923  J 

Chile  Copper  10- yr  oonv  78.. 1923  IW 

Coll  tr  A  conv  6a  ser  A 1932  A 

ClncinGasA  Elec  1st  A  ref  53  1956  A 

SHsSerBdueJan  1 lOfil  A 

Colo  F  A  I  Co  gen  s  1  59 1943  F 

Col  Indus  1st  A  coll  59  gu.  1934  F 
Columbia  G  A  E  1st  6s. 1927iJ 

Stamped 1927  J 

Col  A  9th  Kv  Ist  gu  g  53...1992  M 

Columbus  Gas  Ist  gold  58 1932  J 

Commorcia!  Cable  1st  g  4s 2397  Q 

Commonwealth  Power  69 1947  M 

Companla  Azvicarcra  Baraqua         I 

Istsf  15-yearg  "VSs 1937  J 

Computlng-Tab-Rec  s  f  6b...  19411 J 
Coon  Rv  A  L  1st  A  ref  g  4H8  195l!  J 

Stamped  guar  4Hs 196llj 

Cons  CoHl  of  Md  1st  A  ref  Ss.  1950'j 
ConG  Coof  Ch  Istgu  g  5s...  1936 j  J 
Consumers  Power  Hen  A  unifying  I 

68  Series  C  Interim  certlf8..1962  M 
Corn  Pro  d Ref g  a  f  g  Is 1931  IW 

Ist  25-year  9  f  5s 1934  IW 


SO      

80      

:v4       :i6l2 

UN       

OS's 

ii7»4 

9.1      

791.1 

00     Sale 


il8 
SS 
6  la 


98I4 

-,.ll2 


88  Apr  22 

seu  Nov'J;- 

34  Jan'23 

98  8ei)t'22 

06  Jan'23 

99I4  Ool'22 

03  Jan'23 

79  Fob'23 

06  08 


0638  9 ,  »4 
7.  79  I 
(.:!'4  6018 
7  5        80 

■.3'8 

'.678 

^8l4 

S414 

0512  Sale 
9934  100 

/  /     

,v3     Sale 


,S134 

81 

>8 


S3 

82 
8I2 


90  ig     9738 
;  068     9738 


61 
64 
5612 


»2l4 
6578 
,■,934 


7S38     8212 
77I2    7'J 
79I4    7934 
5S     


08 
8712 
6812 
96J4 
..iJs 
60  >4 
77 18 
74lj 


1»4 
80 
04 
9934 
77 
8238 
81 '8 
7958 
97 
98^8 
94 
6178 
63I4 
60 
8il2 
77^8 
77 
65 


9SB8 
87»4 
Jan'23 
9514 
Jan'23 
Jan'23 
Jan'23 
Nc.v'-J^ 
9714    Aug'22 
7il38    Jan'2;i 
Nov'2'.' 
Jan'23 
65'i4 
9934 

Jan'23 
J3 

825g 
82 

Jan'23 
98»8 
Sepi  '22 
62 
64 
60 

Jan'23 
78 

Feb'23 
May '22 


■3a 


No. 


63 


20 
31 


121 
1 

"is 
34 

7 


6 
15 

2 


80 
98 
6I4 
6»8 
100 
103 14 
7412 
lOS'a 

9038 

102 

92 

8738 
IOOI4 

9734 
115 

83 

8412 

9612 
100 

88'8 

30 


80  81 
09     Sale 

6I4      n 

6i8      8 

100  IOOI4 
U  3I4  Sale 

7638  Sale 

l0U78 

91.78  Sale 

10.  I4  Sale  , 

92^8  dale 

>-738     ,Sv7g 

101  Sale  ^ 

v8     Sale  I 
liSUSale 

83^8  Sale 

85     Sale 

yi  34  Sale 
101,78  Sale 

8834  Sale 

31       40 

94-% I 

9334  Sale  '<  9812 
U;.i4l02i2  101  >4 
10034  101I2  100 

, 11.178 

1075g  Sale 
9838  Sale  i 
y.  34  Sale 
94  Sale 
IOI2  8ale 
9<)5g  Sale  I 

93  Sale  i 
7(1  >-0  I 
t9  Sale  ' 
9114  9434 
(4  68 
87I2  Sale 
9612    97    i 

103  Sale 
1O514  Sale 
10712  Sale 

64       67 

85     

7434  Sale 

7412  Sale 

66     Sale 

94  Saie 
9378  Sale 
91     Sale 

•4 

84 

96 

Sale 


80 

99I4 

Jan'23 

Feb'23 

100 

104'i8 

7612 

Dec'22 

9134 

10338 
9234 
8738 

10134 
9834 

II5I2 
83^8 
85I4 
9634 

101 
89 
35 


20 


16 

70 

-1 
272' 

219 

155 

1 

16 

179 

30 

29 

27 

314 

1210 

112 

5 


Rangt 

Siiu-a 

Jan.   1 


Los      High 
OOij    007« 


34       341] 


00       06  ij 


03  03 14 

79  81 

95<4  98 

97 14  9834 

801.1  92 14 

OHIo  08U 

9534  96 

73'4  73-18 

65  66 14 

77I8  77I8 


7938     7938 


86  89 
62  6534 
98»8  100 
77  SI- 
BILS 83I2 
81 12  8378 
79I8  82 
9712  99 
0538  98->8 

'eo"  "6"2"' 

6078  6518 

69  CO 

8II4  8II2 

77I2  82 

77  805« 


80       8018 

96       99I1 
6I4       8 
6I4       6I4 

99I2  10012 
IO2-I4  IO4S4 

7412    8OI2 


8912 
101-18 

Ol's 

86  »4 
1001.1 

9734 
11413 

83 

84 

9612 
100 

88 

32 


9234 
104 

9234 

8712 
IO2I2 
101 
11718 

85 

85I2 

9634 
101 

90 

35 


^312 
83I2 
95I4 

liO 

lOS 

y  1 78 

iO 

8712 


9078 
97 
94 
11,178 

90 

99 
i:.3i2 

96% 

80 

li.Ois 
1  6I2 
100 

9.S 


IU..I4 
'S3V8 
91I2 


107^8 
9838 
9834 
9334 
9018 
9812 
9234 
67I2 
98-'8 
94 14 
66 
867g 
96 

IO2I2 
IO5I4 
10738 
66 
7912 
72 
71I2 
6II2 
9OI2 
90 14 
87 
8234 
83l2 
95 
II5I2 
10418 
79 
,s0l2 
8684 
9018 


901 2  Sale 

100      

99I2  IOOI2 


9734  97I2 
Sale  I  96 
Sale  i  92I2 
102  100-54 
Sale  I  99^8 
9012  9OI2 
Sale  I  9878 
Sale    I33I2 

95I4 

Sale  76% 
Sale  I  9978 
ridle  ,11018 
S.-ilp  99 
9834  98 
97I4 
8884 
75I2 
9434 


1512 
9412 

7338 
87^8 

98>2 

97I2 

8418 

84 

8734 

92 

8978 

lOo 
99I2 


97I4  Sale 

7634  Sale 

y^6g 

96 

9.,l2 

9578 

i:-ii8 

20 

93 

_ 

73 

7-.18 

t.834  Sale 

rgiz  100 

98 

Sale 

9  lis 



9) 

95 

88i2Sale  | 

9512 

9534 

9914 
10114 

10012 

Dec'22 

10834 
9834 
99I4I 
94 
91 
9958 

9312 

Ocf21| 

99I2 

95I2 

66    I 

8712' 

9634 

103    I 

1957, 

10734 1 

Jan'23 

.N<.v'22 

75I2 

7512 

66    I 

94    I 

9378' 

91I4 
8312, 

84 

937g 

1167g' 

IO5I4 

Au;-'21 

81 

88 

91 

9734 

97 

94 
102 

99-^ 

9OI2 
lOOig 
136 
Jan'23 

82 

loois 

119 
lOOlg 
98l2 
98  I 
Jan'23  . 
7778 
96  I 
9578 

Jan'  ''V. 
Dec'22  . 

74    I 

8878' 

9934' 
9814 

8418 
Dec'22 

8834 

Dec'22  . 

9OI2 

Dec'22  . 

IOOI2 


60     97I2    9934 

4  IOII4  103 
11^  9978  IO3I2 

134  i67"3;  10834 

183     ggSg     99I4 

91     98        99I4  , 

37     93        9718 

84     9  1       93I2 

138     9758    9934 

506     93       93 


50     ggig    99-isl 
100     94        97I4 
10     62        68I2 
2     8678    87I2 
15     95       98 
14  102      IO3I2 
2  105I4  IO8I4 
29  107     109 
58       66 

63  '55""  "75'l2 
163     54        75I2 

91     54       66 

187     87        94 

175     8SI2     9375 

224     82        9II4 

6     8II4     8  • 

5  81 12    85 

6  95      100 
35  no      1167g 

17  10338  IO5I4 

2  'SOI^    87" 
20     8634    891? 

18  9018    9334 


9  9  7g 

54  95I2 

12  92I2 

9   10034 

1  99I4 

3  S8U 

57  98I2 

86  130 

.-.-I  95I4 

151  '  76I4 

3  9978 

236  113 

434  9618 

15  97I4 

24  96 

!  88I4 

60  75l'> 
32  95h 
30  ,  95I4 
i  14 


98I4 

98 

95I4 
IO3I2  , 
100 

901.)  1 
10018  i 
136 

9578 

82 
lOOlg 
120-34 
lOOls 

9858 

9812 

89 

777g 

97 

97 

I5I2 


15  74ig     7512 

54  86I4     89 

6  '  98l2  lOOSg 

4  96l2    98 

1  :  8418    87^8 

1 

60,  87       90 


128     8978     92I2 
"i2,"99l2  161  " 


BONDS. 

N.  Y.  STOCK  exc;hanob 

Wouk  ending  Fob.    0 


Price 
many 
Frb    U 


Wttk't 
HiiHgi  or 


t% 


Hane* 
Hinee 
Jan.  1 


Crown  Cork  A  Heal  Co  of  Balti- 
more lat   sf   20-yr     Is 1943  F 

Cuba  Cane  Sugar  conv  7h  ..1930  J 

(^oiiv  debrn  atumpod  8  'j  .1930  J 

Cuban  Am  Sugar  Ini  coll  Ra..  1931  M 

Cumb  T  A  T  lat  A  gen  68 1937  J 

.  )mi  ver  Cons  Tramy  6s 1933  A 


Deny  ()U8A  E  L  ihI  Arofsf  B  6h'61 
Dory  Corp  D  G  Ist  a   f  20-yr 

gold  78 1942 

">eirolt  (;ity  Gas  gold  Ss 1023 

)elrolt  KdlHon  lat  ooll  tr  6H.1033 
Ist  A  ref  6»8or  A ...*1940 


M 


Bid  A  Ik  Low         I/igh  N  o  .\\Low    High 


lat  A  rof  8s  series  U kl 040] M 

>et  United  Ist  cons  g  4^8...  1932 
Diamond  Match  8  f  dub  7 i-tia.  1038  M 
DlHtlll  Sec  Cor  conv  lat  g  .58,1027  A 

TruHt  certificates  of  deposit 

Dominion  Iron  A  Steel  68 1043  J    J 

Doiinur  Sled  Ul  ref  20-yr  sf  78 

.Suriea  A.\ 1942 

E  I  du  Pont  Powder  4)^8 1936 

du  Pont  de  Nemours  A  C;o  7 Ha  '31 
juuuesnu  l.t  1st  A  ooll  8s 1949 

Deboniiire  7 He ..1936 

East  CubaSug  l,5-yr8  f  g  7Hsl937 
Ed  El  III  Hkn  Ist  con  g  43. ..1039 

Ed  Elec  III  latconsg  5a 1995 

Elk  Horn  Coal  conv  6s 1925 

timplro  Gas  A  Fuel  7^8 1937 

Flak  Rubbor  lata  f  8s 1941 

ft  Smith  Lt  A  Tr  Ist  g  58...  1930 
Frameilc  Ind  A  Dcv  20-yr  7Hs  '42 

Francisco  Sugar  7^8 1942 

•as  A  I'll  of  Uerg  Co  cons  g  6a  .1949 
General  Baking  lat  25-yr  69..  1936 
Gen  Electric  deb  g  3>i8 1942 

Debenture  Ss 1952 

20-yoar  deb  68 Feb   1940 

(;enR(!tr  Ist  s  f  g  68  Ser  A..  1952 

Qoodrloh  Co  OHs 1947 

Goodyear  Tire  A  Rub  let  s  f  89  '41 

10-year  3  f  deb  g  8s «1931 

Jlranby  Cons  M  8  A  P  con  6s  A  '28 

Slumped 1928 

Conv  deben  8s 1925 

Gray   A    Davis   1st  conv   a  f 

gold  7s . 1932 

>'Bat  Falls  Power  lat  s  f  58.  .1940 

Hackenaaek  Water  43 1952 

Havana  Elec  couaol  g  5s 1962 

Ifarana  E  Ry  1,  A  P  gen  5a   A.. '54 

flershey  Choc  Istsf  g  6s 1942 

Holland-American  Line  6s 1947 

Uudson  Co  Gas  Ist  g  Ss 1949 

Bumble  Oil  A  Refining  SHs  .1932 

Illinois  Steel  deb  4)^9 1940 

Indiana  Steel  Ist  53 1952 

Ingersoll  Rand  1st  gold  58...1935 
ut,erboro  Metroo  coll  4)-i8..1966 

Certlflcatea  of  deposit 

nterboro  Rap  Tran  1st  5s 1966 

Stamped 

10-year  68 .' 

78. 1932 

Int  Agrlc  Corp  1st  20-yr  63..  1932  IW 

Internat  Cement  conv  83 1926  J 

Inter  Mercan  Marine  a  f  68. .-1941  A 
International  Paper  5s 1947  i 

1st  A  ref  5s  B 1947  J 

lovtooIbleOllSs 1931  IW 

Jurgens  Works  6s 1947  J 

Kayser  A  Co  78 ..1942  F 

Kelly-Sprlngtield  Tire  83 1931  IW 

Keystone  Telep  Co  Ist  53 1935  J 

Kings  C;o  El  L  A  P  g  53 1937  A 

Purchase  money  63 1997  A 

Convertible  deb  6s 1925  IW 

Kings  County  E  Ist  g  4s 1949  !• 

Stamped  guar  4s 1948  F 

Kings  County  Lighting  5s. ..1954  J 

6Ks ..1954  J 

Kinney  Co  7Ws 1936  J 

t,ackawanna  Steel  Ist  g  53 1923  A 

1st  cons  5s  series  A 1950  IW 

L,ac  Gas  L  of  St  L  ref  &  ext  53  1934  A 
i.eWgb  C  A  Navsf  4Hs  A...19.54  J 
Lehigh  Valley  Coal  6s 1933  J 

4s 19-33  J 


Lex  Av  A  P  F  Istgu  g6s 1993  M 

Liggett  A  Myers  Tobac  79...  1944  A 

58 1951  F 

Lorlllard  Co  (P)  7s 1944  A 

5s. 1951  F 

Magma  Cop  10-yr  conv  g  7s.  .1932  J 

Mauatl  Sugar  7Hs 19-i2  A 

wlanhat  Ry  (N  Y)  cons  g  48..  1990  A 

Stamped  tax  exempt 1990  A 

2d   4S 2013  J 

Manila  Elec  Ry  A  Lt  s  f  68. .1953  IW 
vlarket  St  Ry  1st  cons  6s 1924  M 

5-year  6%  notes 1924  A 

Vtarland  Oil  s  I  8s  with  war'nta  '31  A 

without  warrant  attached A 

7>AS    SerB    .    1931  F 

Merchants  A  Mfrs  Exch  73.  .1942  J 
M  etr  Ed  IstAref  g  6s  Ser  B...1952  F 

•viMXican  Petroleum  s  i  8s 1936  IW 

-Mich  State  Teleph  lat  5s 1924  F 

Mldvale  Steel  A  O  conv  s  f  Sa.  1936  M 
4I1W  E!ec  Ry  A  Lt  cons  g  58.1926  F 

Refunding  A  exten  4J-<;8...1931  J 

'vlUwaukee  Gas  L  Ist  49 1927  IW 

Montana  Power  1st  6s  A 1943  J 

-lontreal  Tram  lat  A  ref  58. .  19-11  J 

Morris  A  Co  1st  sf  4H8 1939  J 

Mortgage  Hond  4s 1960  A 

•la 1 032  A 

.Mu  Fuel  Gas  Ist  cu  g  5s 1947  M 

MutUngtdbdsext5% 1941  IW 

Massau  Elec  guar  gold  4s 1961,  J 

Nat  Enam  A  Staropg  1st  59.-1929  J 
Nat  Starch  20-ycar  deb  5s...  1930! J 
Vatlonal  Tube  1st  -5s   .  19.S2  IW 

New  England  Tel  A  Tel  Ss  ..1952  J 
few  on  Hy  A  Lt  gen  4 Hs..  1935  J 
N  Y  Air  Brake  Ist  conv  63...  1928  IW 

N  Y  Dock  50-yr  Ist  g  4s 1951  F 

M  Y  Edison  lat  A  ref  6Hs  A.  1941  A 
NYGELAPg  53 1948  J 

Purchase  money  g  4s 1949  F 

S  Y  Munic  Ry  1st  a  f  os  A.1966lJ 

N  YQEILAP  1st  g  4s 1930iF 

■<  Y  Rys  Ist  R  E  A  ref  48...1942|J 

Certificates  of  deposit |_. 

no-ypAT  adj  Inc  Ss al942iA 

Cert  If  Icates  of  deposit 

N  Y  State  Rys  Ist  cons  4^8.1962  M 

""  Steiim  Isr  25-vr  6s  Ser  A.  1947  IW 


04I2 

Sale 

OO^g 

bale 

96-'»  Hale  1 

02 

h7-''i 

m 


04 1 2 
901-11 
96''« 
IO7I4  I0712  IU7I4  107»4 
0-1  In 
:  Junx'ZO 
871- 


94ig  bulu 


87lg     89 
9^14     90 14 


03 
97 12 
87'a 


*ly,  90  06  I 
*"»}  M6»»  90H 
886'     9OI4  t06>i 

70  107  I07«l. 
8{|   02*11     0«lt 


0718 

I   90'« 

O9I2  Male       OO''* 
90      Siilu  '    90 
102'g  103 14  102 
83        83 12     S2"2 
lOS      Hale     IO7I4 


6412  Sale 
55  Sale 
8312  Sale 


84 

8»-'l8 
10s 
10334 
107 
104 

8912 
101i>g 

9?-s 

94 
107 

SO 

8812 
102 

9284 
lui 

7914 
10112 


6212 

62 

83 


86I2  84 
90  I  00 
Sale  108 
Sale  103 12 
Sale  1 107 
Sale  I  97 
9oag  you 
101<>8 


100 
Sale 
Bale 


9Ul2 
101 
1.6 
104 

88 

W2 

99 


100 

8234 
9l)'4 
84 
9Sl2 

yo-'g 

yaU 
9134 

101 

95 

8 

8 
72 
71 12 
71 
94 
7914 
116 
86I2 
8OI2 
8O34 

'78 
100 
108^4 


99 
93 14 
108 
68 

Sale      87 
IO2I2  101 
Sale  jluO 
103      101 
8II4I   8OI2 
102    IIOII4 
1051s 
9812 
10(^4 
115l£ 
102 
9112 
92 
06 14 


Sale 
i:>aie 
Sale 
Sale 

W.J 
Sale 


9812  9812 

IOOI2  9812 

82  81 12 

91  90 14 

Sale  84 

Sale  9734 

Sale  I  8978 

9412  9414 
Sale  98 
Sale  i  9134 
Sale  '10OI4 
1  96 


10 

10 
Sale 
Sale 

72 
Sale 

80 
^.Lie 
?>ai*. 
Sale 
Sale 

Sale 
107 


9834 

99' 

llUi>8 

112 

IO3I8 

74 

77 

7312 

76 

SOig 

83 

98 

1U112 

99 '8 
9134 
94's 
91  Ig 

100 
89 
42 

117 
97 

11578 

yyig 
11 512 

97 's 
6234 


50 
SUI2 
91^4 
90 

I2OI4 

I05I2 

113 
S8I4 
99 

IO7I2 
99% 
89'2 
99I4 
90^4 
93I2 
96I4 
89'4 
86 
70 
92 
94I2 
9518 
6518 
99 
9334 

lOOig 
9938 
6OI2 

I02l2 
76l2 

109-8 
991s 
83*8 
7SI4 
99 
34 
34 
7 

57g 
68 
97 


9I4 
Sig 
70'g 
69 
O7I4 
92 
78 

110 
86I4 
8b 
86 

110 
77I2 

100 
Sale    1O8I2 
9412 

9834 

HI 

I0514 
76 

74 
91 
y»i2     9SI4 
Sale    101 
.^„ie  '    9978 

92I4     92 
Sale  .  9478 

1    !,.tl2 

100 

83lg 

40    I   57's 
Sale    1163g 

9738    97 
Sale    llSig 

y77g    9612 
Sale    II2I2 
Sale      9612 
oaiu    i    61 
'    67 

57        6312 

8512     84 
Sale      911s 
Sale  ;   96 
121      118 
.>.i.e    IO5I4 
Sale     l.C 

99     I    9834 
.Sale  !    9SI4 

Sale  10712 
too  9934 
Sale  8SI2 
9914 

91       90-'8 

'  9334 

Sale      9534 

8934    8934 

86 12    85  7g 
o>3 

9312    92 

9514    95 

IOII2 

Sale     6334 

97 

95 

Sale  lOQig 
Sale      98  ig 

76        60 
.■^;iu>     101 

77I4     77I2 
Sale    109^ 

9912    99'5g 
Sale     82 

-..-   76 
99 

371s 

35    {   32 
Sale       7 
Sale        4i2 
Sale      68 

9734    94 


00 
Jan'23 

09 12 
90 '» 

IO3I4, 
83 

108 
6412 
66     i 
84>4 

87 
Dec'22 
lOS-Tg 
104     I 
1073» 
104  Ig 
91 
Dec'22  . 
Jan'23 
94i<4 
1()7    I 
Jan '20 
89«4 
102 14 
Feb' 13 
101    I 
8OI2 
102 
Jan'23 
100 
101 U 

lie 

104 
Jan'23 

92  I 
99 

9812 

100  ( 
Feb  23 

9OI4 
8414 
9812 
90H 
9414 
99  I 
92 

101  I 
Nov'22 

914 
Jan'23 
7218 
7II2 
7112 
94I2 
81    I 

116  I 
88I2 
87  I 
87    I 

Nov'22 

80    I 

107 

109 

July'21 

Feb'23 

Jan'23 

Apr '22 

Dec'22  . 

74    I 

Dec'22' 

9812 

101 12 

100    I 

9234 

95  I 
June' 22 1. 

100  I 
Oet'21  . 
Oct'22  . 

117  I 
97I2 

116  I 
97  ig 

116 
98 

6234 
69 
Oct'22 
84    I 
9134 

96  , 
122  I 
107  ! 
113    . 

99    I 
99I2 
IO7S4 
9934 
9078 
9914 
Jan'23  . 
9334 
96I4 
9014 
86 14 
Aor'U|. 
Jan'23  - 
96    I 
8epfl7  . 

6512 

Jan  23  . 

8ept'22  . 

lOCis 

99I4 

Feb'21  . 

IO214 

7712 

IIOI2 

9934 

8358 

Jan'23  - 
Feb'23  . 


10 

87 

90 

7 

96 

00 



007( 

ft07| 

0 

OS'4 

100 

«i 

06I2 

08 

48! 

102 

104 

12; 

82 

83  It 

17l 

107 

108 

'"1 

4012 

l641. 

33 

49 

66 

28 

83 

I86I4 

18 

84 

90^ 

AU 

611  103      104Iz 


101 

910 

4 


237 
22 


67 
17 


IO6I4  IO712 
93  104  ig 
871a    01  , 


00     eoia 

03>4    081a 
100     lOSlt 

"83"l4  'OIH 
100      108 


78     1 8OI2 

101    10214 

I1O6     1061s 
221    98lg  lOlSg 
120!l00      102 

S8I11434  lie 


474 

■""4 

76 

1 

6 

'30 

7 
125' 

"I 
88 

15 

36' 


9958  104 
9112    Ol't 
92       92 
96 14    90 


96 
9812 
8II2 
87«4 
81 
97 
871p 
9278 
9734 
91 
100 


99 
100 

81l» 

91 

84l2 
100 

92 

94I2 

99 

9612 
lOllj 


8l8 


330     69 
452     69 
256     6678 
315     9II4 
12  I  7434 
33  109 
189  ,   84I4 
971    8538 
47|    84l2 


10 

9>2 
7218 
72 
73I8 
94«4 
81 
117 

9034 

88ir 
88*4 


57'  72  8078 
22  105  107»4 
28  106^4  1091? 

..I|.  

-.-'i  98!^    99 
---I  11078  111*4 


1  73I4    76 

"12  "97'    99i2 

11  99I4  IOHz 

10  997g  100 

30  903g    9234 

5  92I4    9Sl2 

"i!  ido""  16211 


26  11534  117 

7,  97  98I4 
10  115  116«4 
10  96lg  97lg 
15  112  116 
23  96  98 
149  6OI2  62^4 
133 


5 
44 
11 


84 
91 
9478 
67  IIII2 
25  100 
66  108 
2  1  98 
43'  98 
104  107 


2 
97 
11 


9938 
88I4 
99 
90''8 
14'  927g 
53  i  95I2 
21  1  8818 
44     85 


84 
l9212 
•96 
122 
107  J 
113 

9912 
100 
IO9I4 

9978 

907g 

99I4 

9II2 

94 

98>4 

91 

88 


6  ;  9414    95 


63.,  68 


-|l 


97 


6512 
97 


11  ,  97I2  IOII2 
121     9818  100 


3412 

778 
6I4 

69 

98 


49  101 

1      7634 
56  10912 
31     98 
34     82 

il  76 

...1|  99 
9     32 
86     3018 
10  i      578 
112:     4I2 
33     66 
24     97 


IO4I2 

79 
II2I2 
100 

83^ 

76 

90 

35*4 

3412 
9 
6I4 

68 

9S 


*No  price  Frlda7:la(Mt  bid  and  aiked.  aDaeJan,  dDae  April.  cDue  Mar.  «DDe  May.  fDaeJone.  kDneJuly.  tDneAog.  oDueOet.  fDoeDeo.  (Option  Bale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb    9 


O 
A 
J 

o 

A 
N 
A 
A 
J 
A 
J 
MN 
A  O 
F  A 

m  E 

A  O 
M  S 

F  A 
J  D 
J     J 


MN 
F  A 
M  N 
M  N 

n 

J  D 
A  C 
J  J 
MN 

A  O 
J     J 

J    D 

M  N 

M  N 

MN 
J     J 


N  Y  Telep  1st  *  gen  a  f  4H8-1939  M  N 

30-year  deben  s  f  6s._.Feb  1949  F   A 

20-year  refunding  gold  69..  1941  A  O 

Niagara  Falls  Power  Ist  53..  1932  J     J 

Rel&genCs.. ...019321 A  O 

Nlag  Lock  4  O  Pow  1st  5s..  1954  M  N 

No  Amer  Edison 68 1952|m  P 

Nor.Ohlo  Trac  i  Light  68...  1947  M  S 
Nor  States  Power  25-yr  68  A. 1941 1 A  O 

1st  &  ref  25-year  Gs  Ser  B_  1941 
Northweat'n  Bell  T  1st  7s  A.  1941 
NorthWT  1st  rdg4Hsgtd.. 1934 

Ohio  Public  Service  7>i8 1946 

Ontario  Power  N  F  Ist  68 1943 

Ontario  Transmission  68...    1945 

OtlB  Steel  8s 1941 

Ist  25-yr  sfgTMsSerB...  1947 
Pacific  G  &  El  gen  &  ref  53.  .  .  1942 
Pao  Pow  &  Lt  1st  <t  ref  20-yr  5s  '30 

Pacific  Tel  4  Tel  1st  Ss 1937 

5s 1952 

Packard  Motor  Car  10-yr  88..  1931 
Pan-Amer  P  4  T  Ist  10-yr  78.1930 
Pat  &  Passaic  G  &  Elcons  g  53  1949 
Peop  Gas  &  C  lat  cons  g  6s.  .  1943 

Refunding  gold  os 1947 

Fbll&delphla  Co  6s  A 1944 

Pierce  Oil  8  1  89 1931 

Pleasant  Val  Coal  1st  g  s  f  5s.  1928 
Pocah  Con  Colliers  lat  8  f  6a. 1957 
Portland  Gen  Elec  l8t  5s. .     1935 

Portland  Ry  Ist  &  ref  58 1930 

Portland  Ry  Lt  &  P  1st  ref  63  1942 

l8t  4  refund  7>^8  Ser  A...  1946 

Porto  Rlcan  Am  Tob  83...   .1931 

Prod  4  Ref  8  f  88(wlth  war'nt8)'31 

without  warrants  attached 
Put)  Serv  Corp  of  N  J  gen  53.1959 

Punta  Alegre  bugar  79 1937 

Bemlngton  Arms  aa 1937 

Repub  1  4  S  10-30-yr  53  8  1..1940 

51-is -.1953 

Robbins  &  Myers  1st  25-year  s  f 

gold  coupon  7s 1952 

Boch  &  Pitts  Coal  &  Iron  5s.  .  1946 

Rogers-Brown  Iron  Co  20-year  gen 

4  ref  mtge  gold  7s.    .     _     1942 

8t  Job  Ry,  L,  H  &  P  53 1937 

St  Joseph  Stk  Yds  Ist  g  4^8. 19ao 
8t  L  Rock  Mt  4  P  5sstmpd..l955 

St  Louis  Transit  6s 1924 

Saks  Co  78 1942 

Sharon  Steel  Hoop  1st  8s  ser  A 1 94 1 

'  Sierra  4  San  Fran  Power  5s_.1949 

Sinclair  Cons  Oil  15-year  7s-.1937 

Sinclair  Crude  Oil  6H8 1925 

Sinclair  Pipe  Line  2a-yr  s  f  g  5s 

due 1942 

South  Porto  Rico  Sugar  79  1941 
South  Yuba  Water  63..  1923 

South  Bell  Tel  4  T  1st  s  f  6s  1941 
Stand  Gas 4  Elconv  s  f  63...1926 
Standard  Milling  1st  58.  . .       j  930 

Standard  Oil  ot  Cal  7s al931 

Steel  4  Tube  gen  a  f  7a  ser  C.  1951 

Sugar  Estates  (Orleiili)  "9       1942 

Syracuse  Lighting  Ist  g  58. ..1951 

Light  &  Power  Co  col  tr  s  f  5s  '54 

Tenn  Coal  I  4  RR  gen  5s 1951 

Tennessee  Cop  Ist  conv  68.  1925 
Tennessee  Elec  Power  6s        1947 

Third  Ave  Ist  ref  49 i960 

AdJ  income  58 a  1960 

Third  Ave  Ry  Ist  g  53 1937 

Tide  Water  OH  6H9 1931 

Tobacco  Products  s  f  7s  1931 

Toledo  Edison  7a 1941 

TolTrac,  L4P  6s 1925 

Trenton  G  4  El  1st  g  53  1949 

Tri  City  Ry  4  Lt  Ist  s  f  68. ..1923 

Undergr  of  London  4  Ha 1933 

Income  68 1943 

Union  Bag  4  Paper  1st  58     .1930 

„  B« 1942 

Union  Elec  Lt  4  P  1st  g  os.  .  .  1932 

Union  Oil  59 1931 

68 1942 

Union  Tank  Car  equip  78 1930 

United  Drug  conv  8s 1941 

United  Fuel  Gas  Ist  3  f  69. ..1936 
United  Kys  Inv  5s  Pitts  Issue  1926 

United  RysSt  L  1st  g  4s 1934 

St  Louis  Transit  gu  68 1924 

United  SS  Co  Ltd  (The)  Copen 

hagenlntrcts  15-yrs  f  69.    1937 
United  Stores  Realty  Corp  20-yr 

sf  deb  Eold69_ i942 

V  8  Hoffman  Maob  8a 1932 

U  S  Realty  4  1  conv  deb  g  68.1924 

U  S  Rubber  6-year  sec  7s 1923 

let  4  ref  63  series  A 1947 

10-year  7Ha 1930 

U  R  Smelt  Ref  4  M  oonv  68.    1926 

U  S  Steel  Corp/coup dl963 

sf  10-60-yr5alreg .(11963 

Utah  Light  4  Traction  5e 1944 

Utah  Power  4  Lt  1st  5s 1944 

UtlcaElec  L4  Pow  1st  a  f  63.1950 

Utloa  Gas  4  Elec  ref  Ss 1957 

Victor  Fuel  Co  1st  s  f  5s 1953 

Vft-Caro  Chem  Ist  16-yr  5s..  1923 

Conv  deb  68 el924 

78 ...1947 

12-year  a  f  7Ha ...1937 

without  warrants  attached 
Va  Iron  Coal  4  Coke  1st  g  6s.  1940 

Vb  Rv  Pow  Ist  4  ref  5s 1934 

Vertlentes  Sugar  78 ...1942 

Warner  Sugar  78. ...•_.  1941 

Wash  Wat  Power  sfSa 1939 

Weatchea  Ltg  g  5sstmpd  gtd.1950 
West  Penn  Power  Ser  A  68. . .  1946 

lat  40-year  68  Series  C 1958 

lat  series  D  7a. . 1:194/' 

West  Electric  1st  58 Dec  1922 

Western  Union  coll  tr  cur  Sh     1938 
Fund  4  real  estate  g  4H8..1960 

16-year  6Hs  g 1936 

Westlnghouse  R  4  M  79 1931 

Wlckwlre  Spen  Steel  Ist  78.  1935 
Wilson  4  Co  1  St  26-yr  a  f  68.  .  194 1 

10-year  conv  8  f  68 1928 

Temporary  7  i^a 1931 

Winchester  Anna  7^9 1941 


Price 
Friday 
Ftb.  9 


J 

A 

m 

M 
F 
M 
A 

A 

J 
J 
J 
J 

M  N 
F  A 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J   D 


M  S 
J     J 


J      J 
A   O 

M  N 


MN 
MN 
A   O 


M  N 

F  A 

M  N 

J  J 


Btd  Ask 
93I2  Sale 
IO6I4  Sale 
10534  Sale 
100  IOOI4 
10434  Sale 

9714 

9334  Sale 

94     Sale 

9112  Sale 

10112  Sale] 

10734  Sale 

9355    9334 

IO312  IO412 

9514    9534 

94     

99I2  100 
9334  Sale 
9112  Sale 
9212    93 
9834  Sale 
91I2  Sale 
108     Sale  ! 
102"4  Sale 
9518    96 
10738  111 
92I2    93 
10058  Sale 
9712  Sale 
87       90 
92       94% 
9338    9334 
86I2  Sale 
8458  Sale 
107     Sale 


Week's 
Range  or 
Last  Sale 


12534  127 
107  IC7I2 
8684  Sale 
111  Sale 
9412  Sale 
9314  9414 
9414    9612 


9818 
91 


981; 


90 

76  ... 
S6I4  .-- 
80  86 
6II2    69^8 

10118  Sale 
9934  Sale 


101  Sale 
98I4  Sale 

87     Sale 
100     Sale 

92I2 

95I8    95I4 
99       99I4 
96I4  Sale 
10558  Sale 
103     Sale 
9734  Sale 
93I2    95 
S3I4  .     .. 
IOOI4  IOII4 
ICO      IOOI4 
94     Sale 
6134  Sale 
61's  .Siiie 
94       96 
IO3I4  Hale 
103=8  104 
10712  Sale 
9858    99 

9134 

100  IOOI4 
9214  96I4 
8314 


Low 
93l». 

1061;}- 

IO5I4 

100 

104 
97^8 
93I2 
9358 
91 

IOOI2 

10758 
94 

103 
95 
94 
98 
92 14 
91 14 
92I2 
98I4 
9118 

108 

102'4 
94 

10738 
92 

100 
97I2 
80 
9358 
9338 
86I2 
8434 

10638 

10334 

123 

107 
8434 

10712 
9312 
9434 
9412 

98 
9838 

92 
75I2 

8578 

83 

66 
lOlls 

9834 

86 14 
100 

98 


High 
94 
107 
IO6I2 
100'4 
10478 

Jan'23 
94I2 
94 
9IS4 
IOII2 
10734 
Aug'22 
103 
9534 
9434 
9912 
9412 
93 
93 

9834 

92 

IO8I2 

103 

Jan'23 

10738 
921? 

101 
97I2 
Apr'22 
9458 
9338 
86I2 
86I2 

107 

10334 

126 

IO7I2 
86 

112 
9812 
9478 
94I2 

Jan'23 
Jan'23 

Jan'23 
Sept'22 
Dec22 
Jan'23 
Onl'22 

102 

100 
87 

10118 

10038 


No. 
36 


Range 

Since 

Jan.  1 


Low 

9258 

64  10518 
68:10112 
26  9912 
11  IO312 
97I2 


89 
30 
64 


93 
9358 
91 
6  lOOig 
71j,107i4 


High 

94 
10838 
IO7I4 
101 
106 

98 

96 

95 

93 
102 
108 


8 

10 

20 

52 

194 

3 

46 

131 

154 


3  101 


96 
94 
9712 
92 
9012 
91 
98I4 
91 
107 


441102 
--l|  94 
2  107 
9II2 
9978 
94 


10 
74 
10 


97 

Sale 

9634 

97 

IOII4 

Sale 

1031s 

Sale 

112 

Sale 

97I2 

Sale 

8978  Sale  i 

6II4 

64 

88 

Sale 

100  Is 

Sale 

IO2I2  IO334I 

9978 

100 

8918  Sale 
IO8I4  Sale 
10038  Sale 
IO314  Sale 


87 

87io 

90in 

Sale 

9514 

9158 

Sale 

667« 

75 

10014 

Sale 

10014 10012 

97 

Sale 

9234  Sale 

88 

Sale 

93 

96 

8412 

85 

97I2 

Sale 

10434  Sale 

9858 

. 

9718 

99 

9134 

92 

10134 

Sale 

10434  Sale 

98 

9II2 
IIOI4 
10878 

97 
IOOI2 

95 

IO3I4 
IOH4 


9878 

SillC 

111 
Sale 
97I2 
Sale 
Sale 
IO412 
Sale 


8634 

99 
112 

9434 

99 

96 
105 
IO2I2 

9612 

9II2 

86 
IOOI4 
100 

93I2 

60 

59I4 

94 
103 
IO3I2 
IO7I8 

9858 

96 
100 

9078 

7438 
10434 

9634 

96S4 

96 
IOII4 
IO3I4 
112 

973s 

8834 

6318 

63 

86I2 

99I2 
IO3I2 

9978 
102 

88I2 
IO7I2 
100 
10234 
103 

8638 

sou 

95 

9158 

66 
IOOI4 
IOOI4 

96 

9138 

88 

95 

84I4 

97I2 
I04I2 

98 

96<4 

91 7g 
lOlSg 
10412 

9978 

98 

91 

10918 
108 

97 
100 

9434 
IO2S4 
IOII4 


8712 
100 
July'04 
95I2 
99 
97 
10534 
10334 
9734 
Jan'23 
Jan'23 
IOOI4 
Jan'23 
9412 
6II2 
62 
94 
10334 
104 
10734 

9858 

Jan'23 

100 
Jan'23 

]M0V'22 

JuDp'i;:^ 
S7i8 

9634 

Dec'22 
10134 
104 
113 

97I2 
8978 

Jan'23 
Dec'22 


lOOis 

IO3I2 

Jan'23 

rv'ov'22 

8918 

109 

10034 

IO3I2 

Jan  23 

88 

9I84 

Mar'20 

9158 

Nov'22 

IOOI4 

IOOI2 

97I2 

9278 

881s 

96 

86 

98 

105 

Dec'22 

Jan'23 

92 

10134 

10434 

Dec'22 

98 

9II2 
111 
IO8I2 

97I2 
10034 

96l2 
105 
102 


2 

1 

5 

12 


103 
99I4 
9434 
99I2 
9412 
9314 
94 
9958 
92I2 

IO8I2 

10558 
94 

10738 
93I2 

102 
98 


91 

93 
8412 
^     8334 
f  10638 

H^  123 
^2  107 

•»?n     Si's 
310  IO5I4 

^l\  94I2 
5    9412 


9458 
94I4 
8734 
86I2 

107 

10334 

126 

10884 
86 

108 
98l2 
96I4 
9434 


--      9778     9834 
--;    9838     9838 

--     92       93 


83        8412 


32  IOOI2  IO2I4 
°3     97I4  100 
11     86       87 


214 


1^0.    9773  10038 


321 
50 


14 
64 
17 
33 


52 

68 

293 

i 

26 

7 


100     IOII2 


8684    89I2 
99      IOOI2 


13 
9 

"26 
25 
68 
26 
21 


12 


42 
132 

45 
215 

"37 
43 


9II4 

967s 

9534 
105 
101 

96 

9II2 

86 
IOOI4 
100 

93I2 

58 

56I4 

93I2 
IO2I2 
10284 
106 

9818 

95 
100 

907s 


9534 

997s 

9734 
IO7I2 
106 

97I2 

9II2 

8638 
101 
100 

91I2 

62 

62 

95I4 
105 
10438 
10734 

99 

96 
100 

9078 


9612    9858 
96       9678 


101      10258 

103     104 

112     II3I2 

97        98 

87I4     9038 

6118    6318 


18 

2 

82 

41 

13 

2 

6 

25 

14 


12 

21 

9 


2 

4 

25 

42 

20 

45 

132 

103 

17 


86I2    90 

99I4  IOII4 

IO2I2  IO312 

9978    99^8 

"st"  "8878 
107  109 
100  101 
IO2I2  104 
10278  103 
8512  88 
9OI4    92I4 


9158    92I4 


100 

IOOI4 

100 

IOOI2 

96 

98 

91 

94 

86 

88I2 

93 

9  h. 

84 

85l2 

96 

98 

IO3I2  106 

96»4    9714 

9184    93 

10138  IO2I4 

104      106>8 


9734 
91 

10918 

10718 
96I4 
9934 
92I4 

102 

10058 


99I2 

92I2 
11178 
110 

98 
102 

9612 
105 
104 


•NoprlceFrlday;latest  bid  and  asked,  a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.    ffDueJune.  ADueJuly.  tDueAu.g  oDueOot.  f  Duo  Deo.  tOptionsale. 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest" 


Standard  Oil  Stocks  Par 
Anglo-American  Oil  new.  £1 
Atlantic  Refining  new  ..100 

Preferred loO 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co...  50 
Chesebrough  Mfg  new. .100 

Preferred  new lOO 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Pipe  Line  new. 
Eureka  Pipe  Line  Co...  100 
Galena  Signal  Oil  com.  _ .  100 

Preferred   old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co...  50 
International  Petrol  (no  par) 
National  Transit  Co. .12.50 
New  York  Transit  Co.- -100 
Northern  Pipe  Line  Co. .  100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  4  Gas  new. .100 
Prairie  Pipe  Line  new  ..100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  OIL. _100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California) 
Standard  Oil  (Indiana)-.  25 
Standard  Oil  (Kan)  new  25 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  Y'k.  25 
Standard  Oil  (Ohio)  new. 

Preferred 100 

Swan  4  Finch 100 

Union  Tank  Car  Co 100 

Preferred ino 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  Oil  (new) 

Humble  Oil  4  Ref  new  .  26 

Imperial  Oil.. 25 

Magnolia  Petroleum 100 

Merritt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Mountain  Produocrs  Corp.. 
Salt  Creek  Producers 


except  where  marked  "f.' 


Bid. 

■  18 
141 
119 
113 
•92I2 
220 
111 

4012 
•16 
109 
110 

66 
109 
105 
167 
•96 
•2178 
•^884 
133 
li)5 
•77 
•18 
235 
II4I2 
185 
115 
177 

SO 
•59I4 
•6434 
•45 
•94I2 
225 
*41 
11678 
•4578 
300 
■118 

36 

i>0 
110 
•4884 
•26 


•6 
•20 
•5812 
*37 
'118 
161 
•1088 

•8I2 
•177s 
*22 


Public  Utilities 

Amer  Gas  4  Elec,  com..  50 

Preferred 50 

Deb  68  2014 M4N 

Amer  Light  4  Trac,  com  .100 

Preferred 100 

Amer  Power  4  Lt,  com..  100 

Preferred 100 

Deb  6b  2016 M4S 

Amer  Public  Utii,  com. .100 

Preferred 100 

BIackstoneValG&E,com  50 
Carol  ina  Pow  4  Lt,  com .  1 00 
Cities  Service  Co,  com.. 100 

Preferred 100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred 100 

Com'w'thPow,  Ry  4  Lt.lOO 

Preferred 100 

Elec  Bond  &  Share,  prof- 100 
Federal  Light  4  Trac...  100 

Preferred... 100 

Lehigh  Pow  Sec (no  par) 

Mississippi  Rlv  Pow,  coml  00 

Preferred 100 

First  Mtge  os,  1951..J&J 

S  f  g  deb  79  1935... M4N 
Nat  Pow  4  L,  com.  (no  par) 

Preferred (no  par) 

Inc  7s  1972 J&J 

Northern  Ohio  Elec  (no  par) 

Preferred - 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co.  com.  100 

Preferred 100 

Pacific  Gas 4  El.  Ist  pref  100 
Puget  Sound  Pow  4  Lt.-lOO 

6%   preferred 100 

7%   preferred 100 

GenM7Ks  1941.. .MAN 
Republic  Ry  4  Light...  100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  4  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par^ 

United  Lt  &  Rya.  com..  100 

1st  preferred.- 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities— Pf  »■  C^m 

Am  Cot  OIlOs  1924..M&S2  88 

Amer  Tel  4  Tel  6s  1924. F&A  l^'Oh 

AnacondaCopMin6s'29J&.)  102 

7s  1929  Series  B J4J  103^ 

Anglo-Amer  Oil7  '.5s'25  A<tO  103 

Arm'r&Co7s.Iulyl5'30J&Jl.'">  105 

Deb  Os  J'ne  15  '23  J4ni5  lOOls 

Deb  fis  J'ne  15  '24..l4ni.'->  IOOI4 

Beth  St  7%  July  15'23J&J15  IO5I4 

Canadian  Pac  fis  1924  M4S2  101 

Federal  Rue  Ref  fis'24-M&N  101 

Hocking  Vallev  Os  1924  M&S  IOO34 

Interboro  R  T  8s  1922. M4S  96l2 

KC  Terra  Rv  fis '23  M4N15  IOO84 

fiSs  July  1931 14.1  103 

Laclede  Gas  73  Jan  '29. F&A  101 

Lehigh  Pow  Sec  69 '27. F&A  9234 

SlossSheff  S&  I  68'29.F&A  97l2 

Swlfl&Co7s  Aug  15  1931..  102 

U  S  Rubber  7 !^s  1930. F&A  108 
Joint  Stk  Land  Hk  Bonds 

ChlcJtStk  Land  Bk  53.1939  9984 

58  1951  opt  1931... 103 

69  19.52  opt  1932- 103 

54s  1951  opt  1931 IO5I2 


•168 
•46I4 

t.6 
136 

93 
145 

8412 

97 

21 

46 
•76 

64 
186 

68I2 
•I8I2 

23I4 

93 

23 

6612 

9612 

63 

72 
•1884 

27 

8II2 

9278 

19914 

43 

83 12 

89 

•7 

31 

93 

92 

81 

78 

90 

61 

79 
103 
104 

1384 

42 
103 
122 
•22I2 
•47I2 
•I4I2 
*43 

70 

76 

33 

8II2 


Ask. 

I8I4 
143 
120 
118 

93I2 
230 
115 

41I2 

47 
111 
112 

68 
111 
107 
169 

97 

2218 

29 
137 
108 

78 

19 
238 
116 
189 
116 
180 

82 

5912 

6478 

46 

95I2 
228 
'  4118 
117 

4618 
305 
120 

39 

83 
112 

485s 

30 


6I2 

30 

59 

37 12 
119 
163 

1058 

IOI2 

18 

2218 


172 

47I4 

97 

138 

•5 

148 

85I2 

98 

24 

48 

63' 
188 
69 
19 
24I4 
96 
25 

'97"l2 
55 
74 
I9I4 
2812 


RR.  Equipments — Per  Ct. 

Atlan  Coast  Line  6s 

Equipment  6 Ha 

Baltimore  &  Ohio  63 

Equip  4^3  4  5s- -. 

Buff  Roch  4  Pitts  equip  6S-  . 
Canadian  Pacific  4H8  4  6s- 

Centrai  RR  of  N  J  63 

Chesapeake  &  Ohio  6s 

Equipment  6Hs 

Equipment  53 

Chicago  Burl  4  Quincy  6s-- 
Chicagi.  4  Eastern  111  5 Hs. . 
Chicago4N  W4Hs 

Equipment  6s 

Equipment  6!^s 

ChicR  I  4  Pac  4  Hs  4  58... 

Equipment  63 

Colorado  &  Southern  63 

Delaware  &  Hudson  6s 

Erie  4i^s  &  5s 

Equipment  6s 

Great  Northern  63 

Hocking  Valley  6s 

lilinoi.s  Central  4H3  4  53 

Equipment  6s 

Equipment  7s  &  6'Aa 

Kanawha  &  Michigan  6s 

Equipment  i'/^s 

I>ouisvllle  &  Nashville  68 

Equipment  3s 

Equipment  6  Hs 

Michigan  Central  5s.  6s 

Minn  St  P  4  S  S  M  4  Hs  4  53 

Equipment  6Hs  &  73 

Missouri  Kansas  &  Texas  5s 
Missouri  Pacific  6s  4  6^8.. 

Mobile  &  Ohio  4  us,  58 

New  York  Central  4  As.  5s- . 

Equipment  6s 

Equipment  7s 

Norfolk  &  Western  4^9 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  equip  6s.. 
Pitts  &  Lake  Erie  6Hs 

Equipment  6s 

Reading  Co  4Hs 

St  Louis  4  San  Francisco  5s. 
Seaboard  Air  Line  4}<s  4  53. 
Soutiiern  Pacific  Co  4H8... 

Equipment  7s 

Southern  Ry  4Hs  4  Ss.. 

Equipment  63 

Toledo  &  Ohio  Central  6s 
Union  Pacific  7s 


9378 
102 

45 

85 

9OI2 

10 

33 

36 

94 

84 

81 

<Ul2 

53 

82 
106 
10512 

1434 

45 
105 
126 

■4812 

I6I2 

45 

72 

78 

35 

82l2 


01 
101 
IO2I4 

10378 
10338 

105I4 
10084 
10034 
10534 
10I14 
10114 
1 .1 

«7l2 
10118 
104 
101 18 
93 14 
98 14 
IO2I4 
IO8I2 

IOOI2 
10312 
103i» 
106l» 


Tobacco  Stocks 
American  Cigar  common  .100 

Preferred 100 

\mer  Machine  &  Fdry..lOO 

American  Toliacco  scrip 

Brlli3h-.\mer  Tobac  ord.  £1 
Brit-Amor  Tobac,  bearer  £1 
Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  ot  G  B  4  Irei'd 

Int.  Cig.  Machinery 

Johnson  Tin  Foil  4  Met.  100 
MacAndrews4  Forbes..  100 

Preferred 100 

Mengei  Co 100 

Porto  Rican-Amer  Tob. .  100 

Scrip 

Schulte  Ret  Storeg.(no  par) 

Preferred  w  1 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred ..100 

Rubber  Stocks  (Cletel 
FlrestoneTlre4  Rub.com.lO 

6%   preferred 100 

7%   preferred 100 

Gen'l  Tire  4  Rub.  com 60 

Preferred 100 

Goodyear  Tire  4  R.  com. 100 

Preferred 100 

Prior  preferred 100 

Goody'r  T&R  of  Can,  pf .  100 
Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Preferred 

Swinehart  'I'ire  4  R.com.  100 
Suitar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Falardo  Sugar .100 

Federal  Sugar  Ref.  com.  100 

Preferred 100 

Godchaux  Sug,  Inc. (no  par) 

Prefeired 100 

GreatWestorn  Sug  new25  100 

Preferred 1 00 

Holly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining- 100 
SantaCeoillaSugCorp.pf.lOO 
Savannah  Sug,  com. (no  par) 

Preferred - .  - 100 

West  IndlaSug  Fin.com. 106 

Preferred. 100 

Industrlal&Mlscellaueou.s 

American  Hardware 100 

Amer  Typefounders. com. 1 00 

Preferred .100 

\tlas  Powder 100 

Bll.'w  (RW)  Co.  new. (no  par) 

Preferred .50 

Borden  Company,  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

ChlldsCo,  common 100 

Preferred 100 

Hercules  Powder.. 100 

Preferred 100 

Intornailonal  Salt 100 

International  Silver.  pf..l00 
Lehigh  Valley  Coal  Sales.  50 

Pliclps  Dodge  Corp 100 

Royal  Baking  Pow.  com.  100 

Preferred 100 

Singer  Manufaetiiring    ..100 


Basis 

5.6C 

5.30 

6.3C 

5.00 

5.75 

5.35 

5K 

5.10 

5.45 

5.15 

5.25 

5.00 

5.5( 

5.25 

5.75 

5.40 

5.45 

5.10 

5.3C 

5.00 

5.6C 

5.25 

6.0c 

5.50 

5.2c 

4.75 

5.65 

5.35 

5.35 

5.05 

5.5( 

5.00 

5.75 

5.40 

5.65 

5.30 

5.5C 

5.20 

6.0c 

5.50 

6.2c 

5.75 

5.55 

5.25 

5.7C 

5.40 

6.25 

5.00 

5.6C 

5.35 

5.3C 

5.10 

5.85 

5.36 

5.6C 

5.30 

5.2c 

4.75 

5.66 

5.,35 

5.30 

5.05 

5.25 

5.00 

5.6C 

5.10 

5.65 

6.25 

5.65    5.30 

5.75    5.25 

5.60    6.25 

5.20 

5.00 

5.65 

5.35 

5.40 

5.15 

5.26 

4.75 

5.30 

6.00 

5.30 

6.10 

O.50 

5.00 

5.40 

5.10 

6.70 

5.40 

6.15 

4.90 

5.50 

6.10 

6.00 

5.50 

5.15 

4.75 

5.30 

5.00 

6.60 

5.20 

6.76 

5.40 

5.75 

5.30 

5.20 

5.00 

72 

74 

89 

92 

110 

120 

•152 

165 

•I9I2 

20 

•I9I2 

20 

200 

215 

113 

116 

•17 

18 

55 

60 

80 

90 

127 

129 

99 

101 

28 

30 

(>6 

10 

•80 

90 

•58 

62 

110 

116 

113 

115 

ion 

103 

102 

106 

102 

andvt 

ieet) 

76 

78 

97 

9812 

9412 



100 

99 

101 

13I2 

14I2 

46i'> 

48 

86 

86I2 

84 

88 

86 

87 

102 

12 

16 

66 

70 



21 

•16 

17 

•82 

84 

•U 

lU 

1 

3 

90 

92 

65 

75 

90 

106 

•18 

23 

86 

90 

82 

86 

105 

106 

•24 

28 

76 

80 

60 

100 

103 

105 

8 

13 

•51 

64 

103 

105 

40 

60 

30 

40 

48 

67 

98 

I6OI2 
•33 
•60 
113 
102 

96 
106 
141 
108 
108 
102 

9OI2 
104 
•89 
165 
126 

99 
IO7I2 


49 

70 
102 
166 

34I2 

66 
116 
104 
100 
110 
146 
110 
112 
10» 

91 12 

"92" 

175 

130 

102 

109 


•  Per  share.     6  Basis,    d  Purchaser  also  paya  accrued  dividend.    «  New  stock 
/Flat  price,    t  Last  sale.    2>  Ex-special   dividend    of   tl5.    n Nominal.    zEx-dJv. 
KBi-rlghts.  lEx-stock  div.     uEx  caab  and  atook  dividends.     vBx-100%    atook 
di  Tldeod . 


BOSTON  STOCK  EXCHANGE    Stock  Record  ^"ZT.... 

003 

1 

1 

PKU   HIIAUK. 

HtOH    AND   WW   SaLB  PRICS—PSR  SHARK,   NOT  PBR  CSNT.     \ 

salt 

BTOOK8 

Rangi  Hhm  Jan.  I  1933.    1 

Ranue  for 

f'rtvUnu 

p 

for 
the 

Weelt. 

BOSTON   HTOCJK 
EXnilANOK 

Year 

1923. 

IPrAtt/t"          1 

1 

Fib.  8. 

FOi.  6. 

Feb.  6. 

Feb.  7. 

Ftb.  8. 

Feb. 

9. 

fjoweu       1 

aUlheit 

LOWM 

HlghM 

Sharee 

Kullroadt 

I4fl      148 

146      140 

140      146 

146     146 

148      148 

148 

48 

102 

HOHton  A  All)ftny 100 

14434 

Jiin  3 

149 

Jan  0 

I30>4    Jan 

153     May 

82        82 

82        82 

82        83 

82        82 

81  Ig     82 

82 

82 

OSI 

HoHton   Kluviitod 100 

80  Is 

.Iun26 

84 

Jun   5 

7:1  Is    Feb 

HO  Is  HtOt 

97        07 

'97       

97        97 

•97       

•97       

97 

97 

.3 

Do    prof 100 

97 

Jan  9 

98la 

Jun  4 

9414  Mur 

106     Hept 

120      1201^ 

•120      121 

121       121 

120      I2OI3 

•120      121 

123 

Do     iHt  prof 100 

118 

Jun  2 

121 

Jun  10 

110     June 

120      Sept 

103      103 

1021s  103 

IO2I3  10313 

•IO2I2  103 

103      10314 

_ 

.. 

230 

Do     2d  prof 100 

102 

Jan  2 

10434 

Jun  0 

lOI's  Nov 

lO'l      Bept 

18l8     185» 

18        I8I3 

18         18.'8 

I S34     19 

181.     I!) 

ISI4 

19 

1,426 

HoHton  A  Maine 100 

105, 

Jun  Ml 

2OI4 

Jun  16 

14       Jun 

3 I's  Mar 

•23        2fll3 

20        26 

•24        27 

•24        27 

•24        27 

♦24 

26 

r 

Do     prof 100 

2lla 

Jan  2 

20 

Jun26 

20        lun 

37      Apr 

30        30 

•29S4     3OI3 

3OI3     3012 

3()l2     30'2 

3OI3     3034 

170 

Do     Hcrlofl  A  l8t  prof...  100 

271s 

Jan24 

31 

Jan   4 

22       Jun 

44is   Apr 

47        47 

•47        48ls 

46        48 

40        40 

•40        47 



32 

Do     Herlua  B  iHt  prof...  100 

40 

Jan  17 

48 

Feb  0 

30       Jnn 

02    May 

• 401s 

• 40>2 

• 40I3 

39        40 

40        40 

192 

Do     .SerloHU  l«t  prof...  100 

36 

Jan22 

41 

Jan  9 

30       -Imt 

64     May 

•51>'«     OOU 

•59        60 

58        58 

58        59 

•57        59 

101 

Do     Sorlas  D  iHt  prof...  100 

56 

Jan22 

M 

I''eb  7 

40       Jan 

77is  May 

•100       

•160       

I6OI4  1001.1 

•100       

•100       

•S 

HoHton  A  l'rovld(iii(!u 100 

1.59 

Jan  2 

10012 

Jan25 

125       .lun 

103     July 

19        19 

19        19"? 

19        2OI2 

19         IOI2 

1912     I9I2 

IOI3 

I9I3 

180 

lOaat  M««8  Street  Uy  Co..  100 

19 

Jan23 

2134 

Jun  6 

18     July 

2fl5»  July 

•70        72 

70';     7OI2 

•68        70 

•09        71 

•69        71 

10 

Do     Ist  pref 100 

08 

Jan29 

72 

Jun  10 

68       Auk 

77     July 

•S7'4     58 

•57I4     58 

57^<     5734 

57        87 

57        57 

57 

57 

194 

Do     profH 100 

z57 

Jan  13 

04 

Jan23 

51      July 

00      Nov 

•38        37I3 

•36        38 

3fll2     37I2 

37        37 

•37        38 

36 

30 

33 

Do    adJUHtment 100 

36 

Jun  2 

3934 

Jan  16 

28      July 

47     Aas 

36        36 

•34        36 

•35        30 

•35        36 

•35        30 

351? 

351? 

11 

lOii.Hl  Miiss  .SI,  lly  (ir  ctfH).l()0 

36 

Jan  16 

39 

Jan  4 

■1'.)     July 

17      Auit 

•39       

39        40 

•30        39 

387«     3878 

40        40 

100 

Maino  Central ..100 

387g 

Feb  7 

43 

Jun  2 

27>a    Jan 

68      Oct 

21i8      21»8 

21*8     2238 

2218     2238 

2II4     22 

22        2218 

217g 

2218 

84S    N  Y  N  H  &  Hartford 100 

I684 

Jan  15 

22I2 

Jan30 

I2I4    Jan 

a47|  May 

84       84 

•82        86 

•82        86 

•S3        80 

•82        83 





5'  Northern  New  HampHhIro.  100 

81 

Jan30 

84 

Feb  3 

69       Jan 

96     July 

IL             971s    98 

9713     97I3 

•98       

•971a     98 

40 

Norwich  A  Worcester  prof.  100 

9fll3 

Jan29 

100 

Jan  3 

58      Jan 

10384   Deo 

■              76        75 

76        70 

75I3     75I3 

78        80 

80        80 

80 

80 

300 

Old  Colony 100 

73 

Jan20 

80 

Feb  7 

67       Jan 

98 14  May 

■             36       36 

• 3818 

• 381s 

♦ 38 

• 381s 

50 

Rutland  prof 100 

33 

.ran2H 

36 

Jan  13 

16      Jan 

627s  June 

•07       98 

•97        98 

• 98 

♦95        97 

♦94        96 

951? 

95I3 

80 

Vermont  A  MaHsachuaetts.  100 
Miscellaneous 

96 

Jan  10 

98 

Janll 

78      Jan 

100      Aug 

2^8        278 

234       234 

•284       3 

•234       3 

234       234 

105 

Amor  Pnoumatlo  Service..  25 

284 

Jan  18 

3I2 

Jan  9 

21s  Deo 

414    Jan 

•17U    I7S4 

I714     I712 

I7I4     1712 

I7I4     1714 

I7I4     I7I2 

17I4 

171.1 

279 

Do     prel 50 

I7I4 

Feb   5 

20 

JanlO 

13       Feb 

2014  Aug 

I2214  12234 

1221a  I22I3 

I22I4  12234 

122      12234 

I22I4  12258 

12238  12234 

3,572 

Araer  Telephone  A  TeleB..100 

12168 

Jan31 

I24I4 

Jan  5 

1145s    Jan 

I28I4   AdK 

96        95 

941 2    96 

9478     95 

95        95 

94I2     95 

9412 

94U 

448 

Amoakeag    Mfg No  par 

188 

Jan  8 

112 

Jan  5 

104       Jan 

121       Deo 

•82       

82        82 

•82       

82        82 

•82        84 

16 

Do     pref. No  par 

8I84 

Jun  10 

88 

Jan  5 

80     Nov 

91      Aug 

•15        18 
•17        18 

•15        18 
•17        18 

♦15        18 
17        17 

•15        18 
•17        18 

•15        18 
18        18 

'igrg 

"20"' 

""976 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corp No  par 

14      Nov 
13       Jan 

201s  May 

17 

Feb  2 

20 

Jan  6 

22     May 

106      105 

105      105 

105      105 

105      105 

41 

UtMion  Cona  ('.as  Co,  pret.  100 

105 

Jan22 

IO8I4 

Jan  12 

10434   Alii; 

11)7      Deo 

•.15       .25 

•.15       .25 

•.15       .25 

♦.15       .25 

.13       .15 

350 

Boaton  Mex  Pet  Tru9..Aro  par 

.10 

Janl8 

.30 

Jan26 

.10  8ept 

.50  May 

241s    2458 

2418     25 

24        2458 

2234    24 

23I2     24 

24 

2618 

10.770 

Connor  (.Fohn  T) 10 

20 

Jan  1 3 

2018 

Feb  9 

l.'-,34    Jan 

30^8  Dec 

4          4 

•31a       384 

•31.       334 

334       334 

•312       334 

110 

lOast  Boston  Land 10 

3I2 

Jan27 

4 

Jan  2 

3       Jan 

0      Apr 

8I4       8"4 

8          8I4 

8          8I4 

8          8 

8I4       9 

838 

97« 

1.145 

Kastern  ManufacturlnR 5 

7I2 

Jan25 

97, 

Feb  9 

7      Deo 

1414   Feb 

91 12    9284 

9OI4     9212 

92       92 

911s     92 

♦9OI2     92 

9313 

931? 

2.320 

Eaatorn  88  Llnea  Inc 26 

81  Ig 

JanlO 

93I2 

Jan29 

381s    Jan 

891s    Oct 

iesi's  le's'sj 

16,834  169"i4 

16834  l¥9"' 

16884  169"" 

168' 

169  " 

"'942 

Do     pref 50 

Edison  Electric  Ilium 100 

42       Jan 
156     Mar 

48     Sept 

16S34  169 

X167 

Janl7 

172 

jan  3 

186     Sept 

10'8     lO's 

10        10 

10        10 

♦9I2     IOI2 

•9I2     lOls 





385 

Elder  Corporation No  par 

10 

Jan25 

107a 

Jan  2 

3      Mar 

13     May 

•27I4     2854 

2912  29I2 

29        29 

♦28        29I2 

29        29 





35 

Galveston-Houston   Elec.lOO 

27I2 

Janl2 

29ia 

Feb  5 

1     28      Deo 

39      Aug 

•12        12ls 

1234   1314 

13        I3I4 

13        I3I4 

I3I4     1378 

1334 

15 

2,335 

Gardner  Motor No  par 

1084 

Jan  2 

15 

Feb  9 

9     Nov 

I6I4   Apr 

20Is     2058 

2058      2058 

2058     2138 

2OI2    2II4 

2138     23 

22I4 

2234 

2,072 

Greenfield  Tap  A  Die 25 

20 

Jan  2 

23 

Feb  8 

17      Dec 

2714   Feb 

58I4     5834 

58I4     5S34 

58I3     5812 

♦58i2     5812 

57I2     5812 

5712 

5812 

863 

Hood  Rubber No  par 

64 

Jan  8 

.5914 

Jan  15 

43      Mar 

6438  Deo 

•3612    37I2 

38        38 

38        3834 

38I4     38I2 

3812     3812 

3884 

3884 

1,425 

Internat  Cement  Corn_iVo  par 

35 

Jan  2 

39 

Jan'2 

26       Jan 

3»<38  May 

•15        20 

20        20 

20        20 

20        20 

2012     2OI2 

22 

22 

44 

Internal  Cotton  MlUa 50 

20 

Jan  8 

22 

Feb  9 

20     Nov 

32      Jan 

♦75       

75        75 

♦75       

♦75       69 

•75        76 

2 

Do    pref 100 

7II2 

Jan  2 

79I2 

JanlO 

60      Aug 

85     Deo 

•2          2I2 

•2          2 '3 

♦2          2I2 

♦2         2I2 

♦2l8       210 

International  Products. iVo  par 

2 

Jan  15 

2I2 

Jan21 

llg  Dec 

61s  Mar 

•eig       7 

•5I2       7 

*5l2       534 

♦5I2       534 

534       534 





100 

Do    pref 100 

Island  Oil  A  Transp  Corp       10 

6I2 

Jan  19 

7l2 

Jan  19 

5is  Dec 

.ti   Apr 

17      Apr 
3      Jan 

7          7 

•7          7I4 

7          7 

7          7 

7          7 

7 

7 

420 

Llbby,  McNeill  A  Llbby..  10 

6I4 

Jan  2 

7-88 

Jan  9 

15g  Apr 

Ills  June 

•ilO        IOI4 

IOI4     IOI4 

IOI4      10'4 

IOI4     IOI4 

10        10 

10 

lOlg 

90 

Loew's   Theatres 25 

10 

Feb  8 

1034 

Jan  4 

8     July 

13      Jan 

83I4     83;>8 

83        84 

83        84 

83        84 

83I4     83I4 

83 

83t4 

372 

Massachusetts  Gas  Cos 100 

83 

Jan23 

8712 

Jan  2 

63      Jan 

90i8  Nov 

•71       72 

•71        72 

71        71 

71        7II2 

7II4     71"4 

7II2 

71l!> 

180 

Do     pref 100 

70 

Jan  3 

73 

Jan25 

62       Jan 

74      Oct 

• 176>4 

175      175 

♦175      178 

175      175 

175      175 

176 

176 

38 

Mergenthaler  Linotype 100 

175 

Feb  5 

179 

Jan  6 

130      Jan 

181      0«t 

81s       8I2 

•8          9 

884       884 

♦8          9 

♦71?       8I2 

8 

9 

295 

Mexican  Investment  Inc..   10 

734 

Jan31 

11 

Jan  3 

11      Dec 

2788  June 

28       28 

28        28 

273.«     28I4 

27I2     28 

27        271? 

27I2 

27I2 

164 

Mississippi  River  Power 100 

27 

Jan  9 

28I4 

Jan31 

13       Jan 

34      Aag 

•811^    83I2 

*81l3    83I2 

♦81 '2    83l2 

82        82 

♦82       

5 

Do    stamped  prof 100 

80 

JanlO 

83 

Jan  2 

721s   Jan 

851s    Oct 

75,       758 

7I2       734 

7I2       71? 

73^       77s 

734       77s 

734 

778 

3,006 

National  Leather 10 

7 

Jan  2 

S's 

Jan  9 

654  Dee 

115g    Jan 

.25       .30 

*.25       .50 

♦.25       .50 

♦.25       .50 

♦.25       .50 

4,200 

New  England  Oil  Corp 

.25 

Feb  3 

.70 

Jan24 

.22  Deo 

6      Jan 

118      119 

II8I2  119 

lis      119 

II7I2  118 

II712  118 

118 

119 

202 

New  England  Telephone..  100 

116 

Feb   1 

122 

Jan  3 

109       Jan 

125     Sept 

•I8I4     19 

1834     193s 

1938     1934 

19I2     1934 

♦lOlg      1934 

I9I2 

191? 

2,545 

Orpheum  Circuit  Ino 1 

I7I2 

Jan  6 

1984 

Feb  6 

13       Jan 

28       Oct 

99        99I4 

99        9912 
•1534     16 

99I2  100 
1534     1534 

99I4     99I4 
16        16 

99        99I4 
16        16 

99I4 

9914 

687 
70 

Pacific  Mills 

i95 
I5I2 

Jan  3 
Jan  4 

190 
I6I2 

Jan  2 
Jan25 

15484    Oct 
121s   Apr 

192      Deo 

•I5I4     I6I2 

Reece  Button  Hole 10 

16     July 

*2            238 

•2            238 

♦2          2I4 

♦2         2I4 

♦2          2I4 

Reece  Folding  Mach 10 

2 

Janll 

2 

Janll 

liSg  Dec 

Mar 

•lis   

♦Us    ---- 
10738  10734 

♦Us    --. 
IO7I4   10778 

•Us  ---- 

IO7I4  10778 

♦llg    

107      108 

i07i'2 

1077s 

"""863 

aimms  Magneto 5 

.50  Nov 
9214   Jan 

718   Apr 

10734  10734 

Swift  A  Co 100 

loeig 

Jan31 

1091? 

Jan  6 

llOis  Sept 

4634     463j 

•4618     46^4 

4634      4634 

4612     4634 

4634      4634 

328 

Torrlngton 26 

46 

Jan  2 

4812 

Jan  8 

e39     July 

811s  June 

•7I2       9 

*7l?       9 

*8          9 

♦8          9 

♦8       

Union  Twist  Drill 5 

712 

Jan  19 

9 

Jan  15 

8     Mar 

1414   Feb 

4958     SO's 

SOI4     53  Is 

525s      5438 

53        54I4 

53        54I4 

54 

5478 

33,760 

United  Shoe  Mach  Corp..  25 

447s 

Jan  2 

5478 

Feb  9 

37      Jan 

46     Mar 

2612    27 

27        27I2 

27I8   2712 

27I4    27I2 

27        27 

27 

27 

571 

Do     pref 25 

25 

Jan25 

28I4 

Janll 

25      Jan 

27ij  July 

2734    28 

271s    28 

28        2834 

28        2812 

281s     2834 

2818 

281? 

5,268 

Ventura  Consol  Oil  Fields.     6 

271s 

Jan22 

30 

Jan  2 

2178    Jan 

331s  June 

4OI4     41 

41          4134 

41          4158 

4934     4158 

4OI2     41 

4012 

4II4 

14,267 

Waldorf  System  Inc 10 

36 

JanlO 

4134 

Feb  5 

261s    Jan 

39     Deo 

334      4 

31-       4I4 

31a       4 

334       4 

4          4 

4 

41s 

3,511 

Waltham  Watch 100 

238 

Jan  9 

534 

Jan  3 

2I4  Nov 

14H4  Apr 

1334     14 

14        14 

14        I4I4 

13        1312 

I3I2     14 

14 

14 

706 

Do     pref 100 

I2I2 

Jan  2 

1534 

Jan  4 

11      Nov 

49      Apr 

14        14 

I4I4     I4I2 

I4I9     1534 

1534      1 57s 

I5I4     1578 

I5I2 

151? 

2,760 

Walworth  Manufacturing.  20 

III4 

Jan  5 

157s 

Feb  7 

71s   Feb 

13       Oct 

26        2658 

26        2634 

27        2812 

28        2934 

29I4     3034 

29I4 

29S4 

5,040 

Warren  Bros 50 

25I2 

Jan31 

3034 

Feb  8 

I712   Jan 

3584  Sept 

•34        35 

*33l2    35 

♦34        35 

3434     3434 

34        34 

33I2 

3434 

112 

Do     1st  pref 50 

33 

Jan  17 

3434 

Jan31 

301s   Jan 

38I4    Oct 

37        37 

•3612    39 

37        37 

♦3612    39 

♦3612    39 

38 

38 

100 

Do    2d  pref 60 

36 

Jan25 

38 

Jan  17 

31      Feb 

4434  July 

•11        III2 

*11        III2 

1118     Ills 

♦11        III2 

♦11        III2 





100 

Wlckwlre  Spencer  Steel 5 

Mining 

Ills 

Feb  6 

Ills 

Feb  6 

8S4  Nov 

21    May 

*.25       .50 

♦.25       .80 

♦.25       .50 

♦.25       .50 

♦.25       .50 

♦.25 

.50 

Adventure  Consolidated 25 

.60 

Jan  2 

.62 

Jan  3 

.60   Jan 

1      Apr 

5678      5678 

58        58 

59        59 

5812     59 

59        59I2 

59 

59 

514 

Ahnjeek 25 

56 

Jan27 

59I2 

Feb  8 

66     Nov 

86     May 

•.25       .40 

*.25       .40 

».25       .40 

♦.25       .40 

♦.25       .40 

♦.25 

.45 

Algomab  Mining. 25 

.03  Sept 

.50   Apr 

22        22 

19       22 

♦21        22I2 

2II4     2II4 

♦21        22 

2II2 

22 

227 

AUouz 25 

19 

Feb  5 

23I2 

Jan  3 

19      Dec 

321s   Jan 

338        338 

3I4       3I4 

3I4       338 

3I4       3I4 

♦284       3 

S%> 

3m; 

1,408 

Arcadian  Consolidated 25 

3'/l'6 

Feb  9 

4l8 

Jan  4 

2      Mar 

458  May 

8          8 

Slg       8I4 

♦8          8I4 

8          8 

8I4       8I2 

8I4 

8I4 

600 

Arizona  Commercial 6 

738 

Jan  6 

SI2 

Feb  8 

6     Nov 

lOis  June 

I7I2     18 

18        18 

♦1710     18 

18        18 

♦1734     18 

♦I7I2 

18 

1,600 

Bingham  Mines 10 

I7I2 

Feb  3 

187s 

Jan  5 

13      Jan 

I884  Bept 

295     29812 

298     300 

*x29o   298 

298     300 

300     300 

♦298 

300 

106 

Calumet  A  Hecia 25 

285 

Jan  9 

300 

Feb  5 

248      Nov 

301     Aug 

8          8 

8          884 
•8        10 

Slg        834 
*8l2     10 

884       9I4 
♦8        10 

9I4       9I4 
♦81?     10 

"*8iz 

To" " 

1,975 

Carson  HUl  Gold 1 

7l8 
7 

Jan  2 
Jan  18 

9I4 
9 

Janl6 
Feb  2 

57g  Nov 
8      Nov 

I684  Mar 

•8I2     10 

Centennial 25 

131s   Feb 

•37I1     3734 

37        3734 

3712    38 

371?    3818 

38        3838 

3734 

381s 

633 

Copper  Range  Co 25 

3584 

Jan20 

3838 

Feb  8 

36ig   Dec 

4684  May 

234        278 

234        278 

278        3 

3          3 

234       3 

234 

284 

1,690 

Davis-Daly  Copper 10 

258 

Jan  5 

3I2 

Jan20 

2ig  Nov 

9I4    Jan 

8I4        8I4 

8          8I4 

8I4       8I4 

8I2       8I2 

8I4       8I2 

8I4 

8I4 

220 

East  Butte  Copper  Mining.  10 

734 

Jan29 

91s 

Jam  5 

71s  Nov 

12I4   Jan 

114         II4 

II4        138 

13g        138 

*ll4         134 

♦II4       184 

♦188 

I84 

130 

Franklin 25 

1 

Janl8 

17s 

Jan  2 

1       Apr 

378   Apr 

*2i4      2I2 

*2l4       2I2 

•214        2I2 

♦2I4        2I2 

♦2          2I4 

2I4 

21.1 

105 

Hancock  Consolidated 25 

2I4 

JanlO 

212 

Jan  8 

lis    Aug 

31s  Mar 

*.75       1 

•75       1 

♦.75       1 

♦.75       1 

.75       .75 

♦.70 

50 

Helvetia 26 

.60 

Feb  2 

.90 

Jan31 

.50  Dec 

2Ks  Apr 

10212  IO2I2 

103      103 

IO212  1031? 

103      104 

IO3I2  105 

105 

105 

603 

Island  Creek  Coal 1 

IOII2 

Jan  4 

10734 

Jan  2 

811s    Jan 

liesg  Jane 

•94        95 

95        95 

95        95 

♦94        95 

♦94        95 

50 

Do     pref 1 

94 

Janll 

96 

Janll 

88      Feb 

971s  Nov 

•i21l?     22I4 

*i21l2    22I2 

2II2    22 

♦i21l2    22I2 

♦r21l2     22I2 

22 14 

22I4 

260 

Isle  Royale  Copper 25 

21 

Janll 

23 

Jan23 

18     Nov 

2684  May 

•3          3I2 

•3          3I2 
II2       II2 

♦3          3I3 
II2       II2 

♦3          3I4 

♦iia     2 

*3          3I4 
II2       I84 

♦3 
♦llg 

3I4 

2 

"""190 

Kerr  Lake 5 

3 

I's 

Feb  2 
Jan  5 

358 
I84 

Jan  2 
Jan  9 

3      Feb 
1      Feb 

478   Apr 

*V?      2 

Keweenaw  Copper. 25 

31a   Apr 

•3          3I2 

3          3 

3         3 

♦31s       3I2 

♦3I8       3I2 

3lg 

3ia 

33 

LakeCopperCo 25 

3 

Jan  9 

3I2 

Jan  5 

2I4   Feb 

684  May 

•lU       134 

II2       ll2 

♦II4      134 

*ll2       17s 

♦II2       178 

♦II2 

2 

35 

La  Salle  Copper 25 

lis 

Jan29 

II2 

Feb  5 

1      Nov 

2I4   Apr 

•llg       2 

178         178 

♦134        2 

♦134       2 

♦II2       2 

♦llg 

2 

100 

Mason  Valley  Mine 5 

15s 

Jan  8 

17g 

Feb  5 

m    Jan 

234  May 

•II2       2 

•134        2 

II2        134 

♦11?       2 

♦184       2 

♦II2 

2 

35 

Mass  Consolidated 25 

II2 

Feb  1 

2 

Jan  5 

lis  Dec 

484  Apr 

4I4       4I4 

4I4        4I4 

4I4        5l8 

458        478 

438       5I2 

53g 

678 

8,149 

Mayflower-Old  Colony 26 

3I2 

Jan  2 

678 

Feb  9 

2ig  Dec 

61s  Apr 

•2         212 

2          2I4 

2          2 

2l8       2I2 

2I2       2I2 

*2l2 

3 

314 

Michigan 25 

2 

Jan  8 

3 

Jan  3 

.75  July 

7       Apr 

55I2    56 

*65        5612 

56        56l2 

56        57I2 

57I2     5758 

57 

58 

260 

Mohawk 25 

5414 

Feb  1 

60 

Jan  3 

52      Nov 

68    June 

I8I4     1838 

18          1838 

18        I8I2 

18        1812'      I8I4     I8I2 

I8I4 

I8I2 

2.344 

New  Cornelia  Copper 5 

16^8 

Jan  1 

1878 

Jan29 

15I4  Dec 

201s  June 

*"II     ¥7" 

♦"II     ¥7"" 

♦nil   ¥7"" 

♦ 37 





New  Idria  Quicksilver 5 

New  River  Company 100 

.05  Dec 
37       Jan 

2i8  Mar 

•---     37 

36 

Jan  9 

36l2 

Janl8 

40      Feb 

•80        82 

»80        82 

82        82 

♦ 83 

♦ 83 

22 

Do     pref IOC 

80 

Jan22 

82 

Feb  6 

73       Jan 

85       Oct 

•534      6 

534       5»4 
9I2       934 

534       578 
95g        978 

♦534       6 
97g     10 

534       534 
934        978 

6 

934 

6 
934 

1,345 
2,737 

Nlplsslng  Mines 5 

5I2 
9 

Jan  4 
Jan  9 

6 
10 

Jan26 
Feb  7 

6     July 
81s    Oct 

7      Jan 

938        958 

North  Butte 15 

15    May 

.1^      l^s 

I'/C.    1%, 

138        138 

♦138       184 

13s         138 

♦138 

11? 

73 

OJlbway  Mining 25 

1'4 

Janll 

2 

Jan  5 

II4  Dee 

4ig  Apr 

•20        21 

20i8     2018 

20        20 

21        21 

21          21 

♦20 

201? 

225 

Old  Dominion  Co. 26 

I8I2 

Jan  5 

21 

Jan  16 

16      Nov 

27       Jan 

•30       31 

31        31 

31        31 

♦3012    31 

♦30        301? 

SOU 

305s 

305 

Osceola 25 

2912 

Jan27 

3284 

Jan  8 

25    i;jov 

3Sig  Aug 

*3i4       3I2 

•314       3I2 

•314       3I2 

♦33s       3I2 

♦3          31? 

Park  City  Mia  &  Smelting. .5 

3 

Jan  9 

3I2 

Jan  9 

2%  June 

334  Nov 

31        34 

*33l2     35 

34        34I2 

35        36 

36        3612 

♦35 

36 

251 

Qulncy 25 

32I2 

Jan30 

3612 

Feb  8 

30      Nov 

50     May 

43        43I2 

42        42 

zil        41 

4012     4012 

4012     4012 

4012 

41 

170 

St  Mary's  Mineral  Land..  25 

39 

Janll 

4312 

Jan  3 

37      Nov 

481s  May 

.55       .55 

.57       .57 

♦.55       .75 

*.55       .75 

♦.55       .75 

.75 

.75 

470 

ShannOL 10 

.40 

Jan  9 

.75 

Feb  9 

.25  Mar 

134  May 

*.50       .75 

*.50       .75 

♦.50       .75 

♦.50       .75 

♦.50       .75 

*.50 

.75 

South  Lake 25 

.45 

Jan  5 

.50 

Jan  3 

.25   Dec 

lUMay 

*134        2 

•134       2 

.   . 

♦134       2 

♦134       2 

184 

184 

200 

Superior 25 

188 

Jan20 

2 

Jan  3 

Us   Dec 

434  July 

278        3 

258        278 

258        234 

258       258 

284       284 

.234 

27s 

635 

Superior  A  Boston  Copper.   10 

2 

Jan  3 

3I4 

Jan  3 

.90  Mar 

2*4   Dot 

*.90       .99 

.90       .99 

.95        lis 

II4       II4 

♦1           II4 

llg 

1'4 

1,260 

Trinity  Copper  Corp 6 

.85 

Jan24 

II4 

Jan  5 

iVfeDec 

Slg  Apr 

••52       .58 

.45       .60 

.55       .61 

.60       .64 

.61       .62 

.60 

.60 

11,90C 

Toulumne  Copper 5 

.45 

Feb  5 

.64 

Feb  8 

.40  Nov 

92  May 

3          3I4 

3l8       3I4 

3I4       3I2 

3I2       3I2 

338        358 

312 

334 

5,716 

Utah-Apex  Mining 6 

234 

Jan  9 

384 

Feb  9 

llYe  Oct 

4     Mar 

^h   i'« 

134       134 

♦II2       134 

♦II2       134 

*ll2        I84 

♦134 

2 

24C 

Utah  Consolidated 

lis 

Jams 

2 

Jan  3 

1      Feb 

31s  June 

.98       .98 

*.97       .99 
•1          fls 

.95       .97 

.99       .99 

.95       .96 

.98 

.98 

90C 

Utah  Metal  A  Tunnel 1 

.86 

Jan  31 

1 

Jan  5 

.88  Dec 

21s  Apr 

•1          I's 

Us       Us 

♦llg       II2 

♦lis      II2 

♦lis 

11? 

300 

Victoria 21 

llg 

Feb  6 

I'S 

Feb  6 

.75  Nov 

21s   Jan 

•.88       1 

.85       .90 

.94       .94 

♦.90       1 

♦1       114 

1 

1 

470l  Winona 25 

.65 

Jan22 

114 

Jan  4 

.25    Jan 

284   Apr 

*7i2       8    '        7I2       712 

*7h       8 

8          8 

•8I4       9 

8l8 

81s 

190l  Wolverine 25 

71 2 

JanSO 

812 

Feb  7 

7I4  Nov 

16     May 

*  BIdaodaaked  prloea;noaale8on  tbladay.     *  ts..-rigbi>--    A  ulx-dlvldtiad  and  rlgais     x  B.'c-Jivij.-.ij.    #  ujX'aioo&  <i>vidduJ        j  .-Vdstu.imeui  .>aid 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Feb.  3  to  Feb.  9,  both  inclusive: 


Bonds 


American  Tel  &.  Tel  4e.l929 

6s 1946 

Atl  G  &  W  I  SS  L  58.  .1959 
Ch  Jet  &  Un  Stk  Yds  5s  '40 

48 1940 

E  Mass  St  RR  ser  A  4  H  3'48 

Series  B  5s. 1948 

Hood  Rubber  7s 1 936 

Internal  Cement  8s...  1926 

K  C  Clin  &  Spr  5s 1925 

Mass  Gas  iHs 1931 

4Hs ..1929 

Miss  River  Power  53.  .1951 
New  England  Tel  53._1932 

New  River  58... 1934 

Swm&  Co  5s 1944 

Warren  Bros  7Hs 1937 

Western  Tel  53 1932 


Friday 
Last 
Sale. 

Price. 


54  H 
93  >^ 


101 H 


92 
'92J4 


108H 
96^ 


Week's  Range 

of  Prices. 
Low.      High. 


92^ 
96  Ji 
52  V^ 
93 
82 
70  H 
74  H 
101 H 

n2y^ 

76 
92 
95 
92% 
98  K 
86 
95K 
105^ 
96  J< 


92J^ 

98  ;< 

55 

84 

71 

75 
102 
113 

76 

92 

95 

93  K 

99 

86 

96  K 
109 

97 


Sales 

for 

Week. 


12.000 

4.000 

44.000 

10,000 

4.000 

17,000 

11,350 

13,100 

3.000 

1.000 

5,000 

6.000 

9,000 

6.000 

5.000 

30.000 

46.000 

7,000 


Range  since  Jan .  1 . 


Low. 

High. 

92 

Jan 

92^ 

Jan 

96  K 

Feb 

08  K 

Feb 

51 M 

Jan 

55 

Feb 

93 

Feb 

9iH 

Feb 

81 

Jan 

84 

Feb 

69 

Jan 

72 

Jan 

74 

Jan 

77H 

Jan 

1001^ 

Jan 

102H 

Jan 

111 

Jan 

115 

Jan 

76 

Feb 

76 

Feb 

90  H 

Feb 

92 

Jan 

95 

Jan 

95H 

Jan 

92% 

Feb 

95 

Jan 

97  H 

Jan 

993^ 

Jan 

85H 

Jan 

86  K 

Jan 

95  H 

Feb 

98 

Jan 

105M 

Feb 

109 

Feb 

95M 

Jan 

97 

Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Feb.  3  to  Feb.  9,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Arundel  Sand  &  Gravel  100 
Preferred 100 

Atlan  Coa.st  L  (Conn)     100 

Bait  Brick,  com 100 

Baltimore  Tube 100 

Celestlne  Oil 1 

Cent  Teresa  Sag,  pref.  .10 
Ches  &  Po  Tel  of  Bait. .  ICO 
Commercial  Credit 25 

Preferred .   25 

Preferred  B 25 

ConsolGas,  E  L  &  Pow  100 

7%   preferred 100 

8%   preferred 100 

Consolidation  Coal.  _  100 
Eastern  Rolling  Mill * 

8%   preferred ..100 

Finance  Co  of  America.  .25 
Houston  Oil  pref  tr  ctls.  100 
Manufacturers  Finance  100 

2d  preferred 25 

Maryland  Casualty  Co.  _25 
Maryland  Motor  In3ur_.50 

Mercantile  Trust 50 

Monon  Val  Trac  pref..  25 
Mt  V-Woodb  Mills  V  t  r  100 

Preferred  v  t  r 100 

New  Amsterdam  Cas  ColOO 

Pittsburgh  Oil,  pref 10 

United  Ry  &  Electric... 50 
Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Ala  Cons  C  &  I  5s 1933 

Bait  Electric  stpd  5s_  1947 
Consolidated  Gas  53.  _  1939 

General  4)^s 1954 

Console  E  L  &  P  i'As  1935 

5Ms.  Scries  E 1952 

6s,  Series  A 1949 

"8,  Series  C 1931 

Consol  Coal  ref  53 1950 

Davidson  Sulphur  6s.  1927 
Elkhorn  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5s.  1938 

Fairmont  Coal  Ss 1931 

Fla  Cent  &  Penin  6s.  1923 
Md  Electric  Ry  1st  5s. 1931 
Md  &  Pa  income  4s.  _.  1951 
Monon  Val  Trac  63._1942 

78... 1923 

Penna  Water  &  Pow  5s  1940 
Potomac  Vallev  .5s         1941 

United  Ry  &EI4S 1949 

Income  4s. ...1949 

Funding  5s. ..1936 

6s _.1949 

Va-Mid  5th  series  SS..1926 
Wash  Bait  &  Annap  6s  1941 


Friday 
Last 
Sale. 

Price. 


42 


123 


.45 


109 
60 


114 


117 
92 


86^ 


18M 


36  K 


19M 


9SK 


107J^ 
885^ 
96 


101 


72  K 
53  H 

'"77H 


Week's  Range 

of  Prices. 
Low.      High. 


41M 

96 

120 

5 

20 
.43 
2H 
109 

60 

26 

27 
112 
105X 
117 

90 

31 

85  >< 

41  Ji 

90H 

56 

26 

85 

55 
235 

18>A 

16 

60  5i 

36  H 
1^ 

19 

13 

zoys 


92  H 

96  }i 

100  V| 

87;^ 

91  H 
98  J^ 

1025^ 
107J/8 

88  i4 

96 

98  K 

92  H 
96  H 

99  M 


23 
82-^ 

100  ?<r 

9fiH 
99 'A 
72  K 
52  K 
74 
lOlH 
98)^ 
77 


43 

96  H 
123 
5 

20 
.50 
3H 
109K 

60H 

26 

27 
114 
107 
118 

92 

31 

87 

41 K 

91 

56 

26 

85J-2 

55 
235 

18H 

16K 

62 

37 

I9y2 

13"^ 
30>4 


92  M 
90  K 

100  Ji 
87H 
92 
99 

103  M 

1075^ 
SS>A 
96 
99 
93 
96 'A 
99^ 
95H 
23 
82  Jf 

101 
96  3< 
99  H 
73  M 
533^ 
74 'A 

98  H 
773^ 


Sales 

for 

Week. 

Shares. 


195 

12 

202 

100 

25 

2,462 

685 

73 

301 

71 

101 

508 

32 

75 

228 

39 

137 

5 

105 

40 

25 

84 

50 

9 

19 

125 

117 

145 

500 

450 

110 

35 


51,000 
2,000 
7,000 
2,000 

15.000 

12,000 

11,000 
3,000 

11.000 
1,000 

21,000 
2,000 
7,000 
2,000 
3,000 
1,000 
7,000 

14,000 
1,000 
1,000 

17,000 

15,000 
7,400 

30.000 
1,000 

18,000 


Range  since  Jan.  1 . 


Low. 


40 

94  H 
120 
4 

17^ 

.32 

2'A 

108  H 

58 

26 

27 
108 
105H 
117 

90 

25 

80 

38  « 

90  H 

55 

25>^ 

83 

55 
233 

18H 

16 

54 

35H 
lA 

\8H 

12  H 

29 


92  K 
95M 

100 
87-^ 
87A 
98J^ 

102  ^^ 

106 
87 
96 

98  A 
92 
95M 

99  A 
95 
21 

82  A 
99  J< 
96H 
99  A 
72 
52% 
74 

lOOK 
98  A 
76  K 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 


High. 


43 

96  Ji 
123 
5 

20 
.50 
3H 
llOM 

61 

27 

27>i 
114 
107  H 
120 

98 

32 

90 

41 K 

95 

67  H 

26% 

90 

56 
237 

18A 

17 

66 

37 
2 

20  K 

13  K 

30H 


93 

96  K 
101 

88 

92  H 
100 
103  H 
107^ 

90 

97 

99  M 

93 

96  J^ 
99  H 
95Vi 
23 
86 

101 

97  H 
99!^ 
74  H 
55 
77  H 

1021^ 

98  H 
77>^ 


Feb 

Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


*No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Feb.  3  to  Feb.  9,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Gas  ol  N  J 1 00 

American  Railways 50 

Preferred 100 

American   Stores • 

Baldwin  Locomotive. . .  1 00 
Brill  (J  G)  Co. 100 

Prelerred 100 

Cambria  Iron 50 

CoDBOl  Traction  of  N  J .  1 00 
East  Shore  G&  E8%  pf.25 
Elsenlohr  (Otto) 100 

Preferred 100 

Electric  Storage  Batfy.lOO 

Elm  &  Wmsport  pref 50 

Erie  Lighting  Co 

General  Asphal* 100 

Insurance  Co  of  N  A 10 

Keystone  Tel  pref 50 

Lake  Superior  Co  p 100 

Lehigh   Navigation 60 

Lehigh  Valley 60 

Lit  Hrothers... 10 

Little  Schuylkill 60 

Midvulo  Steel  &  Ord 50 

Mlnohlll  &  Schuyl  Hav. . 60 

North  Pon'nsylvaiiia 60 

Penn  Central  Lt  &  Pr * 

Pennsylvania  Salt  Mfg. 

Pennsylvania  RR 

Philadelphia  Co  (Pitts) . 

Preferred    (5%) 

Prclcrred  (cumul  6%) 


.50 
.60 
.50 
.50 
.60 


Friday 
Last 
Sale. 

Price. 


14 

70  M 
173K 


60A 
89 


47 


100 
25" 


44  H 


6H 
73  H 


68 
86 


Week's  Range 

0/  Prices. 
Low.      High. 


79 

13M 

66 

I67K 
1.33  H 

66  H 

89 

43 

47 

26 

78  A 

99  A 

54 

50 

24 

46  K 

44 

27 

73  H 

69  Ji 

215< 

42 

27A 

62 

81H 

58 

84 

46  Ji 

45}i 

36 

43 


80 

15 

71  M 
173  >^ 
133  A 

60A 

90 

43 

47 

25 

80 
100 

57  A 

50 

25 

46H 

44  A 

27 
6H 

74 

71 

22 

42 

27  H 

62 

81A 

68 

85 

46  J^ 

45)i 

36 

44 


Sales 

for 

Week. 

Shares. 


110 

2.115 

525 

2.125 

20 

1,895 

15 

10 

38 

68 

40 

94 

595 

6 

201 

10 

122 

231 

1 ,935 

439 

335 

295 

27 

100 

5 

18 

17 

179 

4,613 

10 

20 

200 


Range  since  Jan.  1. 


Low. 


79 

IIH 

63  A 
163 
131A 

49 

89 

40 

47 

25 

78  A 

99 

54 

60 

23  5i 

42  H 

42  K 

26  H 
5A 

72 

67  A 

21H 

42 

27H 

60  Jf 

80>^ 

65 

82 

46  K 

41 

36 

42 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


High. 


82 

16H 

77 
180 
1371^ 

60>i 

90 

45 

49 

26 

85 
100 

67  M 

60 

25 

49  A 

46 

31 
7H 

75 

71 

22  H 

42 

28  H 

52 

81A 

68 

86 

47'A 

45}4 

36 

44H 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 


Stocks  iCorwluded) 


Phlla  Electric  of  Pa 25 

Preferred 25 

Phlla  Rapid  Transit 50 

Philadelphia  Traction..   60 

Phlla  &  Western 50 

Preferred.  _ 50 

Reading   Company 50 

1st  preferred 50 

2d  preferred. 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred .   50 

Warwick  Iron  &  Steel...  10 
West  Jersey  &  Sea  Shore.  50 

Westmoreland  Coal 50 

York  Rys,  preferred 50 

Bonds — 

AmerGas&  Elec  5s... 2007 
Consol  Trac  of  N  J  1st  53'32 
Elec  &  Peoples  tr  ctfs  4s-'45 
Harwood  Electric  6s..  1942 
Keystone  Tel  1st  5s. . .  1935 
Lehigh  Val  gen  cons  48  2003 
Lehigh  Val  Coal  1st  5s. 1933 
P  C  C  &  St  L  4s  ser  F.  1953 
Phila  Co  cons  stpd  5s.  1951 

Phila  Elec  1st  Ss .1966 

6!^s 1947 

6s 1941 

Reading  general  4s...  1997 
United  Rys  g  tr  ctfs  4s.  1949 
United  Rys  Invest  5s.  1926 


Friday 
Last 
Sale. 

Price. 


31H 
30  H 
32H 
67 


IH 

2 
39  Ji 
51  Ji 
56 


88 
79  A 
66  A 


lOOA 


99  J^ 
ICOJ^ 
104H 


Sales 

Week's 

Range 

for 

Week. 
Sh  .rrs. 

Low. 

High. 

30  J< 

33 

6,281 

30  A 

32  H 

3,876 

30 

32  Ji 

7.869 

67 

67 

70 

8H 

8H 

100 

35A 

36  H 

100 

79 

80 

160 

65 

56 

200 

55 

55 

13 

IH 

IH 

1,200 

2 

2H 

4.240 

38  M 

39  ?i 

555 

50H 

51'^ 

2,351 

555< 

66^ 

140 

8 

8 

13 

36  H 

37 

35 

82 

82  »4 

48 

36 

36 

15 

88 

89 

13,200 

79  H 

79  ?f 

5,000 

66  >4 

67  H 

6,100 

103 

103 

2.000 

80 

80 

6,000 

80 

80 

2,000 

lOOK  lOOH 

2,000 

91 

91 

5. COO 

92 

92  H 

7.000 

99  Ji 

101 

26.300 

100 

103 

20.500 

104 

106 

28.300 

85A 

85  K 

11,600 

58 

68 

1,000 

88  >^ 

89 

12,000 

Range  since  Jan.  1. 


Low. 


30  J^ 
30  H 
30 
64 
8 
35A 
77 
55 
66 

2 

38  A 
60 
55  K 

8 
33 
80 
35 


85 
79  H 
66  H 
103 
78  K 
80 

lOOH 
91 
91K 

99  H 
100 
104 

85H 

67 

88 


High. 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


33  J< 
33H 
32  K 
67 

8H 
36  A 
80 
56 
65 

\% 

2% 
40  ii 
61J< 
56K 

8H 
37 
82  H 
36  >i 


89 

82  H 

71A 
103 

80 

80 
102K 

91 

92  H 
103 
103 
106  H 

86 

68 

89  A 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 


Feb 
Jan 
Jan 
Feb 
Jan 
J  an 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


*  .\o  par  value. 

Chicago  "  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  3 
to  Feb.  9,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Amer  Pub  Serv,  pref 

Amer  Radiator  pref 100 

American  Shipbuilding.  100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Booth  Fisheries,  new * 

Borg&  Beck.. 

Bunte  Bros,  pref 100 

Case  (J  I)  2d  pref 100 

Central  Pub  Serv,  pref.  100 
Chic  C  &  Con  Ry  pt  sh  pf.* 

Chic  Elev  Ry,  pref 100 

Chicago  Pneu  Tool 100 

Commonw'lth  Edison.. 100 
Consumers  Co,  com 100 

Preferred 100 

Continental   Motors 10 

Crane  Co,  pref 

Cudahy  Packing,  com.  .100 
Daniel  Boone  Will  Mills. 25 

Rights 

Diamond  Match 100 

Earl  Motors  Co * 

Eddy  Paper  Corp  (The)..* 

Fair  (The)  Corp 100 

Godchaux  Sugar,  com 

Gossard  (H  W),  pref.. .100 

Great  Lakes  D  &  D 100 

Hartman  Corp 100 

Hart,  Sch  &  Marx,  com  100 

Preferred 100 

Hayes  Wheel  Co * 

Hibbard  &  Spencer  Co 

Hydrox  Corp,  pref 100 

Hupp  Motor 10 

Illinois  Brick 100 

Inland  Steel - 25 

Libbv,  McNeil*  Libby.lO 

Lindsay   Light 10 

Lyon  &  Healy,  pref 

Kuppenheimer  (B)  &  Co,  pf 
Middle  West  Util.  com.  100 

Preferred 100 

Prior  lien  preferred 

Mitchell  Motor  Co 

National  Leather,  new.. 
Phllipsborn's,  Inccom — 5 

Pick  (Albert)  &  Co • 

Pigg  Wlgg  Stores  Inc  "A".* 
Pub  Ser  of  Nor  III.  com.  100 

Preferred 100 

Quaker  Oats,  pref 

Reo  Motor ...10 

Standard  Gas  &  Elec 50 

Preferred : 50 

StewWarnerSpeed.com.  100 

Swift  &  Co 100 

Swift  International 15 

Thompson  (J  R),  com 25 

Union  Carb  *  Carb 10 

United  Iron  Works  v  t  C-50 
United  Lt&  Rys,  com..  100 

1st  preferred .100 

Partic  preferred 100 

United  Pap  Ud.  com. ..100 

U  SGypsum 20 

Vesta  Battery  Corp ♦ 

Wahl  Co • 

Ward,  M  &  Co,  pref...  100 

When  Issued 20 

Class  "A" 

Western  Knitting  Mills..* 

Wrlfeley  Jr,  com — 25 

Yellow  Cab  Mfg,  CI  "B"  IQ 
Yellow  Taxi  Co 


Bonds — 

Armour  &  Co  deb  7s..  1930 
Chicago  City  Ry  5s. . .  1927 

ChlcCA  C  Rys  5s 1927 

Chicago  Railways  58..  1927 

5s,  Series  "A" 1927 

4s.  Series  "B" 1927 

Purchase  Money  58 

Commonw  Edl-son  Ss.  .1943 
Met  W  Side  Kl  1st  48. .  1938 
Northwestern  Elev  6s.  1941 
South  Side  Kiev  4  Hs. .  1924 

*  No  par  value. 


Friday 
Last 
Sale. 

Price. 


92  H 
93"" 


93 


6K 

iio" 


10 
114 
62 
45!^ 
4% 


28)4 
104 
23 


94 
105 


23?i 
27 


45'4 

86  K 

102  H 

"'7y> 


61 
102 


99'/, 
13  H 
25  H 
48!^ 
94  H 
107H 
19 

48  A 
66 
8K 


76  K 

92 

16 

71 

30 

57 


94  A 

"ibi" 

274 
71 H 


53  J^ 

81 

65 

47 

52 

'66" 
77 
81 H 


Week's  Range 

of  Prices. 
Low.      High. 


91 

120 

70 

93 

9>| 
87 

6H 
26 
93 

5 
86  A 

5 

6H 
87 
129 

6 
68 

9% 
114 
62 
45 

4% 
117 

27 
1021/2 

17 

25 

88 

93 
105 
116 

37 

64A 

21 H 

25 

85 

47 
7 

3% 
100 

94  HS 

45H 

86 
101 K 
H4 
7H 

30 

34  H 

61 
lOlH 

96  K 

9914 

13  H 

19 

48  H 

89  >^ 
106  Ji 

18 

48  H 

64 
7A 

76  H 

75  H 

91H 

16 

64  H 

30 

54  A 
109  H 

22 

93  A 
9H 
100  Ji 
250 


105 

76  H 

47M 

77 

63 

44 

52 

97?i 

65  H 

76 

88  H 


92  H 
120 
72 
94 

9% 
87 

6H 
27 
93 

5 
89 

6>4 

6!4 
87 
130 

6H 
70 
10  H 
114 
63 
50  H 

4H 
118 

1^^ 
30  !4 
104 
24 
255^ 
94 
94  A 
105 
116 
38  !4 
64  ^ 
24 '4 
27 
85 
47K 

7H 

3H 
lOOH 
95 
47 

86  K2 
102!^ 

IH 

7% 
30  J4 
35 
64 
102 

96  K 
100 

13% 
25  A 
48M 

97  H 
108 

19Vs 

49 

67 
9 

88 

77% 

95 

16 

71 

30 

57  H 
109  K 

24  H 

95 
9H 
108  ?i 
275 

73 


105 
78  H 
53% 
81 
65 
47 
52 
97  H 
66 
77 
91H 


Sales 

for 

Week. 

Shares. 


185 

5 

340 

2,802 

506 

137 

50 

7.905 

50 

100 

160 

1.210 

788 

40 

2,503 

125 

115 

8,630 

153 

240 

12,520 

112,570 

60 

575 

3,875 

870 

7,210 

1,015 

695 

2,170 

25 

13 

190 

20 

13,785 

34,920 

15 

550 

654 

20 

885 

120 

825 

306 

835 

25 

1,813 

200 

1,290 

820 

495 

65 

365 

6,971 

4,708 

445 

112,080 

1,391 

14,213 

1,085 

35,083 

1,760 

872 

249 

380 

22 

397 

70 

8,522 

50 

29,410 

1,045 

220 

6,869 

3.298 

15,965 


$1,000 

10,000 

233.000 

28.000 

,30.000 

10,000 

10,000 

2.000 

8.000 

12,000 

25,000 


Range  since  Jan.  1. 


Low. 


90 
120 

69  H 
93 

9% 
87 

5}f 
25 
93 

3M 
86 

5 

3>4 
87 
129 

6 
63  Ji 

9A 
112H 
62 
31A 

4% 
117 

% 
22  A 
100 
15 
25 
82 
84 
98 
99  K 
37 
64 
18% 
21% 
78 
43 

6% 

3M 
100 
93 
45  Ji 
84 
101% 

1 

5% 
30 
34  H 
65  M 
lOlM 
95 
96  K 
115i 
17Ji 
48 
79 
106% 
18 

48% 
62 

6 
71K 
76 
91% 
16 
61 
26 
53% 
108 
20% 
93 

9 
100 
223 

70  5i 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


105  Jan 
76%  Feb 
47    Jan 


77 
59 
44 
52 
V 


Jan 
Feb 
Jan 
Feb 
Jan 


66  }i  Feb 
76  Feb 
88%  Feb 


High. 


94 
120 

74 

96  5i 

10 

87 
6% 

27 

93 
6 

89 
6% 
«  6 

87 
131 
6% 

70 

12 
114H 

64  M 

62% 
4% 
121 
1% 

32% 
106 

25 

26% 

94% 

95% 
106 
116% 

43 

66 

24  Ji 

27 

96% 

48 
8% 
4% 
100% 

95 

47 

86% 
104 
1« 
8 

38 

36% 

65, "4 
104 

98 
100 

14% 

25% 

49 

97% 
109% 

21% 

61  K 

67  U 
9 

88 

77% 

95 

16 

71 

30 

58% 
109% 

24% 

95 

10% 
108  M 
275 

74 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jau 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 


105  Jan 

78%  Feb 

53%  Feb 

81  Feb 


65 
47 
52 
99 
66 
77 


Feb 
Feb 
Feb 
Jan 
Feb 
Feb 


91%  Feb 
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Pittsburgh  Stock  Exchange. — Rocord  of  transactions  at 
Pitlsbin-frh  Sto(!k  Kxclinii},'*'  Kcl).  '.i  to  I'Vb.  9,  hotli  iii- 
-clusivo,  (;oinj)iltul  from  official  sal(>s  lists: 


Friitnv 

Saiea 

iMSt 

Week's 

Ranoe 

for 

Range  since  Jan. 

1 

Sale. 

of  Prices. 

Week. 

Stocica   -                     Par. 

Price . 

Law. 

lliiih. 

Shuns. 

Low 

High. 

Am  Vllrlflc<l  I'roil.  com. 25 

IH 

7« 

76 

7 

Jan 

8 

Jan 

Am  Wind  (iltusaMuuti..  100 

87 

80 

89 

3.190 

79 

Jan 

89 

Feb 

ProforrtMl .100 

93 

93 

93 

•-'00 

93 

Kob 

94 

Jiin 

Arkniitjjus  Nut  Ons,  com.  10 

7H 

7>» 

8 

1 .765 

7>S 

Jan 

9Hi 

Jan 

Cnnionln  Lend  »t  ZIno 5 

5H 

5  Si 

5\i 

1 ,220 

■Mi 

Jan 

5»4 

Feb 

Coliimbln  C.iin  &  lOloo     100 

ll-i'i 

1121a 

3(10 

II2I4' 

I'pb 

112M 

Feb 

CoiisolUliitwl  Ini,  com     50 

5 

r, 

r. 

100 

5 

Feb 

7 

Jan 

Hurl)  Wiilk   Rofr.  com. 100 

IKH, 

llti,l-4' 

25 

1021a 

l-ob 

llOH 

Jan 

Imh-p  IJnnvliiK,  com ."iO 

3H 

4 

340 

3^ 

Jan 

4 

Jan 

Preforrrd 50 

!>Hi 

ou 

225 

OH 

Jan 

OH 

Jan 

Jonca  &  LuuKhlln  Stool,  pf. 

107  H 

107  H 

107 'i 

fi.lO 

107  V.j 

Jan 

108U 

Jan 

Lone  St:ir  (iUM      25 

25 ',S 

26  1<J 

3!)0 

24 

Jan 

2(iS 

Jan 

Mfrs  I.lKht  .t  Ilout 11)0 

57  H 

5()h 

67 '/8 

450 

55 'i 

Jan 

557, 

Fel) 

Nut  I'Mrepi-ooflnK.  com_.50 

SH 

,S 

S^ 

270 

7'4 

Jan 

SH 

Jau 

PrcfiTicd   50 

20!-., 

1 '.»>.; 

:m)', 

505 

IHH 

Jan 

20  H 

Jan 

Ohio  Kuol  Oil 1 

1(1  u 

i«  \-j 

Ki'i 

7.'>0 

15's 

Jan 

17  4 

Juri 

Ohio  Kupl  Supply 25 

05 

om 

H.l 

■l.'>7 

59 

J  an 

m 

-an 

Okliihoiim  Natural  Gas.. 25 

27 

21 

Ti 

i;u) 

V.)'i 

„an 

27 

Fell 

UttsburKh  Urcw.  com.. .SO 

2'!, 

2H 

100 

•2<k 

„an 

2H 

..an 

I'rcforr  od 50 

6W 

<S% 

100 

fl'l, 

Jan 

7'4 

Jan 

PlttsburKh  Coal.  uref.lOO 

99 

m 

10 

97 

Jan 

99  H 

Jan 

Plttsb  .t  Mt  Shasta  Cop     1 

270 

23c 

28c 

79,900 

22c 

^an 

28c 

Feb 

Pltt.sburph  on  <4  Gas     .100 

SH 

9?f 

1.845 

SH 

»an 

9H 

Fell 

PlttsburKh  Plato  (;in.ss..l0 

170 

169  K 

170 

180 

105 

..an 

20,') 

Jau 

Salt  Creek  Consol  Oil...  10 

IIH 

10!4 

U% 

940 

10 

Jan 

10  H 

F',  1) 

Tidal  OsaKO  Oil ♦ 

11 '•4' 

11 W 

im 

140 

10 'i 

Jan 

ll'<i 

Feb 

Union  Natural  Gas 100 

27 

20 

27 

1 ,303 

23  H 

Jan 

27 

Feb 

U  S  C.hiss 100 

25 

25 

25 

10 

25 

Feb 

27 

Jan 

U  S  Steol  Corp,  com...  100 

lOHJ^  107Mi 

325 

lor.j^ 

Feb 

107..- 

Jan 

Wesfhou.io  .Mr  Brake 50 

ii5'^ 

109J<  llOH 

549 

107,'<j 

Jan 

llOJ-i 

F<-b 

W-house  i:i  &  MfK,  oom-50 

63 

G3 

20 

59 

Jan 

63  'i 

pJau 

West  Ponn  Kvs.  prel 100 

80 

80  >i 

40 

7H^i 

Jan 

80)<r 

jJan 

West  Pemi  Tr&WP.coralOO 

34^ 

31J< 

35 

450 

30 

Jan 

35 

Jan 

Preferred 100 

71 

71 

260 

70  Ji 

Jan 

78  K 

Jan 

Bonds — 

DuQuesne  Traction  5« 

87H 

87  K 

$2,000 

87  H 

Feb 

87  K 

F'eb 

•  No  par  value. 

New  York  Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Feb.  3  to  Feb.  9,  inclusive: 


Friday  \ 

Sales 

Week  ending  Feb.  9. 

lAlSl 

Week's 

tnnge 

for 

Range  since  Jan. 

. 

Sale. 

0/  Prices. 

Week. 

Stocks —                     P«r. 

Price. 

Low. 

High. 

Shares. 

Low 

Hid? 

. 

Indus.    &    Miscellaneous 

Acme  Goal  Mining 1 

66c 

63c 

700 

22,400 

60o 

Jan 

85c 

J»n 

Acme  Packing 10 

23c 

19c 

29c 

23.000 

250 

Jan 

3if- 

.Inn 

Aluminum  Mfrs,  com * 

2  IK. 

21 H 

2  m 

100 

21)4 

F'eb 

22% 

Jan 

Preferred 100 

101 

101 

100 

100 

Feb 

101% 

Jai> 

Amalsam  Leather,  com..* 

16'.< 

16H 

17  ^^ 

1.000 

14% 

.lan 

19)i 

Jan 

Amer  Oas  &  Elce.  com.  100 

168 

165 

172 

260 

165 

Feb 

172 

Feb 

Common,  new,  w  i * 

33M 

33  K 

34 'i. 

400 

33)4 

Feb 

34)4 

F'eb 

Preferred .50 

45 '/2 

46 'i 

200 

44 

Jan 

4614 

l<'eb 

.\merican  Hawaiian  S3..  10 

ISJi 

18  M 

100 

15 '4 

Jan 

18% 

Feb 

Amer  T>t  &  Trac.  com..  100 

137 

140 

30 

137 

Jan 

140 

Jan 

-■Vmer  Writ  Paper,  com.  100 

2H 

2 '4 

400 

2% 

F'eb 

2% 

Jan 

Armour  4  Co  of  Del,  pf  100 

i¥% 

99 

99  )-f, 

1,550 

99 

':iri 

9 -J  H 

Feb 

Arnold.  Constable*  Co..* 

20  K 

19 

21 

2,700 

19 

Feb 

21 

l^'eb 

Atlantic  Fruit  Co. * 

1J« 

1% 

2H 

17,800 

IH 

Jan 

2% 

Feb 

Borden  Co.  com _ .  100 

115 

m\4  115 

150 

113)4 

,  Jan 

122 

Jan 

Brlt-.\mcr  Tob  ord  bear.l'l 

19K 

19  M 

20 

2.200 

19% 

Jan 

21) 

.1:111 

Ordinary.. £1 

19  M 

19% 

19% 

1.800 

19)4 

Jau 

20 

J. 1:1 

Hr'''''t>    '1  Corp.  class  A  . 

15}^ 

15% 

300 

1S'< 

.T^r 

1^% 

.lati 

Class  B 

12 

9^8 

12 
95<f 

12 
10 

200 
5,300 

12 

7% 

.Feb 
Jan 

12% 
10% 

Jan 

Brooklyn  City  RR 10 

.l;ui 

Buddy-Buds.  Inc • 

iVm 

Wi 

ly, 

13. .500 

m 

Jan 

1'* 

W  ' 

Campbell  Soup  pref  w  i.  ICO 

108  ?4 

107  Ji  109  H 

1.000 

106)4 

.Tan 

109)4 

l^'eb 

Car  Lighting  &  Power... 25 

IH 

\% 

IH 

2.400 

1% 

Jan 

1% 

Jan 

Celluloid  Co.  com 100 

98 

98 

10 

95 

Jan 

99)^ 

Jan 

Preferred 100 

107  K 

110 

100 

100 

Jan 

110)i 

Jan 

Cent  Teresa  Sug,  com..  10 

IM 

IH 

VA 

2,600 

1'4 

Jan 

1% 

Feb 

Preferred .    10 

3 

5 

200 

2% 

Jan 

5 

Feb 

Centrifugal  Cast  I  Pipe. . .  * 

i4H 

10« 

14% 

35.400 

10 

Jan 

14% 

Feb 

Century  Ribbon  Mills  com* 

27)4 

25)4 

2VJ4 

1.000 

2'% 

lai> 

2714 

l<'eb 

2H 
4 

2)4 
4% 

200 
2.900 

2y2 

2% 

Feb 
Jan 

2H 
4% 

Fel) 

Chic  Nipple  Mfg  CI  A..  10 

4 

Cltlca  Service  com 100 

188 

180 'i 

188 

1.175 

173 

Jan 

188 

Feb 

Preferred 100 

69 

68 

69 

2.200 

67 

Jan 

69 

Feb 

Cities  Serv,  bankers'  sh..* 

19K 

18 

19  K 

2,600 

17% 

.Tl.r, 

19% 

Feb 

Clevc  Automobile,  com..* 

30 

30)4 

30C 

29)1 

Feb 

33 

Jan 

Colombian  Emerald  Synrt. 

30c 

32c 

4,00C 

270 

.fa" 

•4  .no 

I-IM 

Colorado  Power,  com.    100 

24  k" 

22  K 

24  )i 

110 

22% 

Feb 

24% 

F'eb 

Columbian  Carbon * 

41 K 

41>i 

42)4 

5.000 

41% 

Feb 

42% 

Feb 

Columbia  Motors  .   ...    IC 

3K 

3Ji 

■iy» 

20C 

3% 

Jan 

3% 

Feb 

Cox's  Cash  Stores / 

6M 

5 

7^ 

11.600 

3H 

Feb 

8 

J  an 

Cuban-Dominican  Sug.   .* 

9 

1 

9 

5.000 

(i 

.fan 

9 

Feb 

Curtiss  AeropI  &  M.  com.* 

5 

o 

100 

5 

Jan 

5 

Jan 

Preferred 100 

21 

23 

30C 

21 

Jan 

23 

F'eb 

Cuyamel  Fruit  Co. . .   .    .  * 

6iM 

mn 

63)^ 

6.400 

55)^ 

Jan 

63% 

Feb 

Del  Lack  &  West  Coal..5C 

82  M 

83)4 

225 

S2 

Jan 

8t 

Jan 

Dort  Motor  Car.  com * 

6 

6 

200 

6 

Jan 

6 

.l:i   . 

Dublller  Condenser  &  Rad* 

6 

6 

6)4 

2,  IOC 

4!4 

.ra.: 

6% 

F'eb 

Durant  Motors.  Inc * 

60% 

52 

63)4 

105.20C 

40 

Feb 

84 

Jau 

Durant  Motors  of  Ind 10 

17 

16 

18  M 

14.500 

12% 

Feb 

25% 

Jin 

Federal  Tel  &  Tel 5 



o 

6 

1,30C 

5 

Feb 

7 

Jan 

Flelschmann  Co  com * 

37  J^ 

33)-| 

38% 

97,900 

30% 

Jan 

38% 

Feb 

Ford  Motor  of  Canada.  IOC 

413 

402 

413 

170 

400 

Jan 

413 

Feb 

Gardner  Motor  Co     .   .   * 

I5\i 

12  H 

ibVA. 

3,70C 

in% 

Ja> 

15 'i 

F'eb 

Garland  Steamship.    .    .   3 

75c 

75c 

75c 

500 

70c 

Jan 

80c 

Jan 

Gillette  Safety  Razor...   • 

275 

271 

275 

940 

259 

Jau 

2- 

.l:ui 

Glen  Alden  Coal * 

71H 

•    68K 

72% 

13. OOO 

56 

Jan 

72% 

Feb 

Goodyear  Tire  &  R  com  100 

l^Vs 

lOH 

14 

12.100 

9)^ 

Jai, 

14 

Feb 

Preferred 100 

47 

37  H 

47)4 

12,700 

20)4 

,I;ii. 

-17% 

Feb 

Gt  w^est  Sug  new  com  wl  25 

84  K 

81« 

84^8 

500 

77 

.tT 

84% 

Feb 

Hall  Switch  *  Signal. . .  100 

2 

2 

2 

200 

2 

Feb 

2 

Feb 

Hayes  Wheel * 

37  K 

37 

39 

4,200 

36  H 

Jan 

43 

i.'i. 

Heyden  Chemical * 

2 

2 

2)4 

12,000 

1% 

J:,n 

2% 

Feb 

Hocking  Vail  Products..  10 

2K 

2M 

500 

1% 

Jan 

2% 

Feb 

Hudson  Cos  pref 100 

17  k" 

16  ^ 

17  H 

1.600 

14), 

Jail 

17% 

Jan 

Hud  it  Manhat  RR  comlOO 

IIM 

9^ 

11% 

8,300 

0U5 

Jan 

1  1  H 

.fin 

Preferred 100 

47 

47 

47 

300 

43 

Jan 

48 

Jan 

Hydrox  Corp,  com * 

24 

22  k' 

24)4 

2,900 

20 

Jan 

24% 

Feb 

Preferred 10 

97  K 

96  H 

97)4 

400 

96)4 

Jan 

97% 

Feb 

Imp  Tob  of  G  Brit  &  Ire.£l 

17  « 

ny. 

17% 

1,700 

17 

Jan 

17% 

Jan 

Industrial  Fibre  Corp  com* 

83^ 

8ys 

9 

800 

8% 

Jui 

10% 

.Juu 

Intercontinental  Rubb.lOO 

5M 

5% 

5% 

1,800 

4<4 

•lan 

6% 

1  -m 

Keystone  Solether 10 

2 

2 

100 

1 

Jan 

2 

Feb 

Kup'helmer  (B)  &  Co.comS 

27 

27 

27 

300 

26 

Jan 

27% 

Jan 

Preferred 100 

93  K 

93).i 

100 

93% 

Feb 

96)^ 

Jan 

Lake  Torp  Boat,  1st  pf..l0 

2 

2 

100 

1% 

Jan 

2H 

Jan 

Lehigh  Power  Securities..* 

18)4 

18)4 

300 

18 

Jan 

1S% 

Jan 

LIbby.  McNeill*  Llbby.  10 

7 

7 

100 

6 

Jan 

7% 

Jan 

Lucey  Mfg  class  A SO 

13  Ji 

15 

500 

ny. 

Jan 

20 

Ji,. 

Lupton  (F  M)  Pub.  CI  A.* 

16)4 

16 

17 

1.300 

13 

Jan 

22 

Jan 

Manhattan  Transit 

30c 

30c 

30c 

1,000 

30c 

Jan 

35c 

Jan 

Marlln  Firearms  com  A.. 5 

4K 

4K 

5\i 

1,700 

3% 

Feb 

5% 

Jau 

Merce'-  Motors • 

2M 

2K 

3)4 

7,300 

2% 

Feb 

4 

Jan 

Voting  trust  certlfa 

2 

1% 

3 

20,400 

1% 

Feb 

3% 

Jan 

MesabI  Iron  Co * 

lOM 

11 

1,500 

10% 

./an 

n>-< 

lan 

Morris  (Philip)  Co.  Ltd. 10 

16K 

18)4 

1,200 

16 

Jan 

ISH 

Feb 

Motor  Wheel  Corp,  com.  10 

i2k" 

12K 

12)4 

200 

11% 

Jan 

12% 

F'eb 

Fridau 

Sales 

La.il 

Week's  Range 

for 

SiUe. 

of  Prleei. 

Week. 

Stock*  {('ttruludetn  — 

Price. 

Low.      High. 

Shares . 

.\nt  l)ei)l  Slonw.lnc.nom* 

31  \ 

33  '4     37 

11,100 

1 'ir»t    1  riferreil lOO 

100 

100       100 

3.N00 

Nut  Leather  new .10 

7%       7% 

100 

Nut  .Supp Co  (ot  I  >(il)  com  60 

02% 

66         62% 

35,600 

\ew  Fiction  Pub  Corn     .8 

9)1, 

(IS       9% 

7,000 

New  Mi'xIooA  Ariz  Land.l 

in-i 

3  h;     3  y, 

100 

N  Y  (^iniierH.  Inc.  com • 

29  j  ii 

•29%     .30!.H 

3.H()() 

N  V   1\-IUH%  pret 100 

111 

110%  HI 

175 

.\  Y  TraiiHiiurlullon 10 

20         27 

300 

(Molda  Corp     • 

14H 

13)i     16 

0,600 

Palk'e  Detroit  Motor  Car  10 

14         14 

100 

Fallen    TypewrlUT 5 

0%       7)i 

1 ,000 

1'1'erle.M.M  Truck  .t  Motor. 60 

74         77 

1,100 

Perfection  Tiro  &  Uubbor.* 

1%        1% 

100 

Phoenix  lIoHlcry  com...    fi 

43%     45% 

1,400 

lTer(ried 100 

101% 

101%  103)4 

2.000 

Prima  Radio  Corp 1 

650       6.5o 

1.700 

Pyrene  Mauufaclurlng. .  10 

10 

9%     10% 

700 

lludlo  Cori)  of  Amer  com.* 

3Kj 

3'6       3% 

2S.000 

l"reiorre<l 6 

3H 

3 '40       3%„ 

10.300 

lleo  Motor  Cur 10 

13% 

13%     13% 

I.SOO 

Ke|»eltl.   Inc 6 

1% 

1%       2 

3,600 

UoHcnb'm  (Jr  Corp.  pf..50 

61 

60         62 

2..'iO0 

SuKucimv  PA  I'DW,  pref.. 5 

1%        1% 

100 

Schulte  llelall  Slore-^.com.* 

60)-4 

58         00  Vi 

4.300 

Southern  Coal  A  Iron 6 

31c 

29c       32c 

19,000 

Stand  tia.s  &  lOlcc.  com.. 50 

23% 

21)4     24 

500 

Stand  Mot  Construction  10 

3%        3% 

100 

Stutz  .Motorcar • 

18% 

18         20% 

5,800 

.Swift  &  Co.. 100 

107 

107       108% 

95 

Swirt  International 16 

18% 

18%     19 

800 

Technical  Products  Corp. 5 

8            9% 

1 ,600 

Tciin  I'Jc^o  Power,  2d  pref.* 

43%     46 

300 

ob  Prod  lOxports  Corp..* 

5 

4%       6)i 

1,500 

Todd  Shipyards  Corp • 

58% 

58%     59% 

500 

L'uiied  I'rofit  .Shar'K,new.l 

6% 

6           5% 

2,200 

Un  Retail  Slorci  Candy..* 

5 

5           5% 

5.000 

Found<'rs  sliares 

4% 
54% 

4           4% 
50         54% 

1,000 
5,200 

United  Shoe  Mach  com--.* 

U  s  Light  &  Heat,  com. .  10 

VA       1% 
1%(!      2% 

5,700 

Preferred 10 

1% 

4,300 

Wayne  Coal... 6 

2% 

2           2% 

2,100 

Willys  Corp  lat  pref...  100 

8          8% 

400 

1st  pref  ctfs  of  dep- 

7%       8 

300 

Vale  <fe  Towue  Mfg  new. 2') 

61 

60        61 

700 

Yellow  Taxi  Corp,  NY 

134 

100      135 

7.400 

Former  Standard  OH 

Subsidiaries 

Anglo-American   OH £1 

18% 

17%     18% 

3,900 

Buckeye  Pipe  Line 50 

92 

91         93 

255 

Chesebrough   Mfg 100 

228      228 

10 

Continental  Oil,  new 25 

40 

38%     40 

1.100 

Crescent  Pipe  Line 60 

47 

45%     47 

640 

Cumberland  Pipe  Line.  Ini- 

110 

107       112 

975 

Eureka  Pipe  Line 100 

110 

108%  111 

150 

Galena  .Signal  Oil  com..  100 

68 

59%     70 

4,445 

Illinois  Pipe  Line 100 

168% 

108       171 

215 

Indiana  Pipe  Line 50 

96% 

90         96% 

45 

National  Transit 12.50 

28% 

28         28% 

2,300 

New  York  Transit 100 

135 

132       135 

330 

Northern  Pipe  Line 100 

105       105 

20 

Ohio  Oil.  new 25 

77)., 

76%     77% 

1,300 

Penn-Mex  Fuel  OH 25 

18 

18         19 

300 

Prairie  Oil  &  Gas 100 

237 

229       237 

1,120 

Prairie  Pipe  Line 100 

114% 

110       115 

1 ,988 

Solar  Refining ...100 

185       185 

20 

South  Pcnn  Oil 100 

i79 

174       180 

215 

Southern  Pipe  Line 100 

115% 

110       116 

455 

South  West  Pa  Pipe  L__100 

80 

78         80 

90 

Standard  Oil  (Indiana) ..25 

64% 

62%     65% 

168.300 

Standard  Oil  (Kan)  new. 25 

45% 

41%     45% 

5.300 

Standard  Oil  (Ky)  new.  .25 

95)'2 

90%     95% 

6,400 

Standard  Oil  (Neb)  n  wlOO 

222       228 

SO 

Standard  Oil  ot  NY  new. 25 

46 

46         46% 

20,800 

Stand  <Jli  (Ohio),  com..  100 

305 

298       305 

40 

Swani  Finch 100 

39 

35         39 

215 

Vacuum  Oil,  new 26 

48% 

45%     48% 

51,600 

Other  on  Stocks. 

Allen  Oil... 1 

28c 

20c         28c 

6,  00 

Allied    Oil-. ..1 

15c 

10c         17c 

14,000 

Ark  Natural  Gas,  com..  10 

8 

7%       8 

700 

Atlantic  Gulf  Oil             

6 

0% 

6           6 

5%       6% 

100 
3.800 

Atlantic  Lobos  Oil,  com..* 

Big  Indian  Oil  &  Gas 

22c 

18c         22c 

30.000 

Boston- Wyoming  Oil 1 

1% 

1546      IM 

15.300 

British  Cgns  Oil  Fields..   . 

1% 

1%      1% 

200 

7%       7% 
4%       4% 
3%       4 
2c           3c 

200 
5,700 
5,300 
5,000 

Carib  Syndicate. 

4% 

4 

2C 

Creole  Syndicate 

Gushing  Petroleum  Corp. 5 

Engineers  Petroleum  C0..I 

21c 

19c         22c 

50,000 

Equity  Petrol  Corp  pref... 

14% 

14%     14% 

400 

Federal  Oil 5 

89c 

85c         93c 

60,100 

Feasland  Oil * 

18% 

4% 

17%     18% 
4%       5 
I'SVe     l''^6 

8,700 
13.800 

Gllliland  Oil,  com • 

Glenrock  Oil 10 

1% 

30,500 

Granada  OH  Corp,  CI  A. 10 

2% 

2%      2% 

800 

Gulf  Oil  Corp  of  Pa 25 

58% 

58%     60 

13,700 

Harris  Consol  Petrol  Corp. 

1%6 

IHi      I'/fe 

7.000 

Hudson  Oil 1 

I2c 

12c         14c 

14,000 

Humble  Oil  &  Ref 25 

36% 

34        37% 

20.800 

Imperial  Oil  (Canada)  coup 

118 

116       119 

6.645 

International  Petroleum     * 

22% 

20%     22% 

32.600 

Keystone  Ranger  Devel..l 

34c 

31c          350 

23.000 

Kirby  Petroleum • 

2           3 

5.000 

Lance  Creek  Roy.alties...! 

3c           30 

5,000 

Latin-Amer  Oil  Develop..  1 

72c 

680         72c 

3.900 

Livingston  Petroleum * 

85c 

85c         88c 

1,500 

Lowry  Oil  Corp ..5 

1% 

1%       1% 

3.100 

Lyons  Petroleum.     * 

99c 

94c         1 

31.100 

.Magnolia  Petroleum  ..100 

163 

160       163 

622 

Mammoth  Oil.  Class  A._ 

55% 

53%     56 

5.600 

Maracaibo  OH  E.xplor * 

12% 

11         13% 

29„500 

Margay  Oil * 

1% 

1%       1% 
5           5 
2%       3 
9%     10% 

200 

100 

5.900 

4,8  0 

Marine  Oil 

Marland  Oil '. 

3 

10% 

Merrltt  Oil  Corporation..  1 

Mexico  Oil  Corn 10 

I'ii 

1%       1% 

17  1,900 

Midwest  Te.xas  OH 1 

17c 

15c         20c 

19,000 

Mountain  Producers.   ..10 

17% 

16%     17% 

9.4  0 

Mutual  Oil  vot  trust  ctfs.. 

14% 

12%     14% 

173.800 

New  England  Fuel  OH 

40%     43 

900| 

New  York  Oil 

16 
28c 

14%     16 
25c         28c 

1,000 
199,000 

Noble  (Chas  F)  OH  &  Gas.  1 

Preferred 1 

68c         70o 

1,500 

Omar  OH  &  Gas ..10 

1^4-fi 

I'^i       1% 

39,800| 

Pennok  OH 10 

10% 

10%     11 

3,500i 

'■  ■■  >s -'va'iia-Beavnr  Oil.  1 

3% 

3           3% 

13,200! 

Producers  &  Refiners 10 

9           9 

1001 

Red  Bank  OH 

15c 

5% 

15c         I5c 
5           5% 

4.OOOI 

Ryan  Consolidated * 

4.5001 

Salt  Oeek  Consol  OH 

11% 

10%     11% 

2.900 

Salt  Creek  Producers 10 

22 

20%     22% 

7.300 

Sapulpa  Refining 5 

3% 

3%       3% 

11.700 

Savoy  OH 5 

3%       3% 

600 

Seaboard  OU  &  Gas 6 

3% 

3%       3% 

10.200 

South  Petrol  &  Refining.  .  1 

7c 

5c           9c 

94,000 

Southern  States  OH 

17% 

16%     18 

22.200 

Tex-Ken  OH  Corp 5 

650         65c 

3.000; 

Rang*  sines  Jan.  I, 


Lou 

, 

High. 

33 '4 

Knb 

37 

Knb 

100 

Fab 

100 

Feb 

7'.i 

Juu 

Mlf 

JUM 

61 

Jun 

02% 

Knb 

flK 

Fob 

Id  I', 

Jan 

3% 

Jun 

3H 

Jan 

28 

Jun 

30% 

Fob 

in»'4 

Jii.i 

11^ 

Jun 

24% 

Jao 

28% 

Jaa 

III  14 

.t<u\ 

l.''i 

.lun 

14 

Feb 

14 

Feb 

6% 

Jun 

7% 

Feb 

73% 

Jun 

8(1 

Jau 

IS4 

Jun 

1% 

Jiin 

35% 

Jun 

4.-.',, 

Feb 

10(1    ' 

I'lti 

103 '4 

Feb 

65c 

Feb 

1 

Jao 

i»!-j 

Jun 

II 

Jan 

3% 

Jiui 

4 

Jun 

2'^'r. 

Jan 

3'i 

.lun 

13% 

Fob 

14% 

Jun 

l'4 

lun 

2 

lan 

60 

Feb 

62 

Fob 

1% 

Jan 

2 

Jan 

53 

Jun 

60% 

Fob 

29' 

Feb 

4(li: 

Jun 

21% 

Feb 

24 

Feb 

2% 

Jan 

:<% 

Jau 

17 'i 

J:in 

21% 

lun 

107 

Jun 

108% 

Feb 

18% 

Feb 

21 

tJHI 

7 

.(an 

11% 

Feb 

43% 

Fob 

45 

Fob 

V-/, 

Jan 

5S 

Jun 

55 

Jan 

69% 

Feb 

4% 

Jan 

5% 

Jun 

5 

Jan 

5% 

Jun 

3% 

Jan 

414 

'an 

49 

J. an 

54% 

Feb 

1 

Jan 

l'4 

lan 

90c 

Jan 

2% 

Feb 

1% 

Jan 

2% 

.lun 

7% 

J;in 

11% 

Jan 

7 

Jan 

10!4 

Jan 

5^14 

Jan 

61% 

lun 

100 

Feb 

135 

Feb 

17% 

Feb 

19% 

Jun 

88 

Jan 

91 

.Fan 

207 

Jan 

228 

Fob 

38% 

Feb 

40 

Feb 

43 

Jan 

47 

Jan 

r85 

Jan 

168 

Jun 

95 

Jan 

111 

Fob 

57% 

Jan 

70 

Feb 

165% 

Jan 

171 

Feb 

95 

Jan 

98 

Jan 

26% 

Jan 

28% 

Feb 

129 

Jan 

136 

Jan 

105 

Feb 

109 

Jan 

74 

Ja, 

77% 

lan 

17 

Jan 

19 

F'eb 

12  L> 

Jan 

700 

Jan 

d.'iS'^ 

.lan 

335 

.Ifin 

180 

Jan 

185 

Jan 

1-iti 

Jaj. 

180 

Feb 

97 

Jan 

116 

Feb 

66% 

Jan 

80 

Feb 

60 '1 

Jan 

C5% 

Feb 

41)4 

Jan 

4>i% 

Jan 

tiSO 

Jan 

133 

Ian 

ISO 

Jau 

228 

Feb 

45% 

Jan 

49% 

Jan 

274 

Jan 

309   ' 

Jan 

21 

Jan 

39 

Feb 

43% 

Jan 

48X 

Feb 

20c 

Feb 

28c 

Feb 

.>K 

Jan 

17c 

Feb 

7 '4 

Jan 

9% 

.lan 

3% 

Jan 

6 

Feb 

5% 

.lan 

7% 

Jan 

15c 

Jan 

22c 

Feb 

1 

J:i.ll 

1% 

Feb 

1% 

Feb 

1% 

Feb 

7 

Jan 

7% 

Jan 

4% 

Jau 

5% 

Jan 

2% 

Jan 

5 

Jan 

Ic 

Jan 

3c 

Jan 

14c 

Jan 

25c 

Jan 

14% 

Jan 

14% 

Jan 

69c 

Jau 

1 

Jan 

16 

Jan 

18% 

Jan 

3 

Jan 

5% 

Jan 

1 

Jan 

•m 

Jan 

1% 

Jan 

2% 

Feb 

5i% 

J. an 

61% 

Jan 

1% 

Jan 

VAi 

Jan 

10c 

Jan 

I80 

lan 

24% 

Jan 

37% 

Feb 

110% 

.ia>i 

119 

Feb 

20% 

Feb 

22% 

Jao 

22c 

.l:-in 

3BC 

Jan 

2 

Feb 

4 

Jan 

2c 

Jan 

3c 

Jan 

60c 

Jan 

72c 

Feb 

7.5c 

Jan 

95c 

Jaa 

1% 

Jan 

1% 

Jan 

80c 

Jan 

1 

Feb 

155 

Jan 

168 

Jan 

47% 

Jan 

5'. 

Feb 

9% 

Jan 

13 '( 

Jan 

1 

Jan 

1% 

Jan 

5 

Feb 

5 

Feb 

1% 

Jan 

3% 

Jan 

854 

Jan 

10% 

F'eb 

80c 

Jan 

1% 

Feb 

5c 

.lan 

3ne 

Jan 

16% 

Jan 

18 

Jan 

12% 

Feb 

14% 

Feb 

40  V^ 

Feb 

46 

Jan 

16% 

Feb 

16 

Jan 

.5 

Feb 

300 

Jan 

60c 

Feb 

78c 

Jan 

1 

Jau 

1% 

Feb 

9% 

Jan 

11% 

Jan 

2 

.Tan 

4 

J.an 

9 

Feb 

9 

Feb 

14c 

Jan 

I60 

Jan 

4)4 

Jan 

5% 

Feb 

10% 

Jan 

11% 

Feb 

20% 

Jan 

22% 

Jan 

2% 

Jan 

3% 

Jan 

3)i 

Jan 

3% 

Jan 

2li 

Jan 

3% 

Jan 

5c 

Jan 

13c 

Jan 

13% 

Jan 

18 

Feb 

65c 

Feb 

65c 

Feb 

606 
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Other  OH 
Stocks  {Concluded)   Par. 

TexoD  on  &  Land.. 1 

TIdal-Osage  Oil  non-vot..» 

Turman   Oil 1 

Western  States  Oil  4  Gas.l 

WUcox  Oil  &.  Gas 5 

"Y"  011<k  CiHs 1 

Minlne  Stocks. 
Alaska  Brit-Col Meials. . .  1 
Alvarado  Mln  A  Mill-. .20 

Amer  Comm 

Anglo-Amer  Corp  of  S  Am . 

Arizona  Globe  Copper 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 6 

Bison  Gold  Inc.._ 10c 

Black  Hawk  Cons  Mines.  1 

Booth  Mining 

Boston-Montana  Dev 5 

Calaveras  Copppj 6 

Canada  Copper  Co 5 

Canarlo  Copper 5 

Candalarla  Sliver 1 

Cash  Boy  Consolidated. .1 

Consol  Arizona 

Conso!  Copper  Mines  new. 
Consol  Nevada  Utah  Corp 

Continental  Mines,  Ltd 

Cork  Province  MlDea 1 

Cortez   Silver 1 

Crackerjack   Mining 

Cresson  Con  Gold  M  &  M.l 

Crown  Reserve 1 

Dean  Consolidated  Corp.l 

Divide  Extension 1 

Dolores  Esperanza S 

Dryden  Gold  Corporation. 

El  Paso  Consolidated 

El  Salvador  SUver  Mines.  1 

Emma   Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Forty-nine  Mining 1 

Gold  Coin  Mines.- 

Goldlleld  BlutbeU... 

Goldfield  Consol  Mines- 10 

GoldfleldDeep Sc 

Goldfield  Development 

Goldfield  Florence 1 

Goldfield   Jackpot 1 

Goldfield  Ore 

Gold  Zone  Divide -.    1 

Green  Monster  Mining. SOc 
Hard  Shell  Mining...       1 

Harmill  Divide lOc 

Hecia  Mining 26c 

Henrietta  Silver 

Hilltop-Nevada  Mining 

Bollinger  Con  Gold  Mines  5 

Howe  Sound  Co 1 

Independence  Lead  Min  .1 

Iron  Blossom  Com  M 1 

Jerome  Verde  Devel 1 

Jim  Butler  c  onouah l 

Jumbo  Extension.; 1 

Kerr  Lake 6 

Kewanus 1 

Knox  Divide 100 

Lake  Shore  Mines 

La  Rose  Consol  Mines 5 

Lone  Star  Consolidated..! 
MacNamara  Development. 

MacNamara  Mining 1 

Marsh  Mining 1 

Mason  Valley  Mines 6 

McKinley-Darr-Sav  Min.. 

Mohican  Copper 1 

Morington   Mining 

NaDOD  Cousoi  Mining 

National  Tin  Corp SOc 

Nevada  Ophir 1 

Nevada  Sliver  Horn 

New  Cornelia 

New  Dominion  Copper 6 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

Nlplssing  Mines 5 

Nixon  Nevada  Mining 

Ohio  Copper 

Ray  Hercules,  Inc 6 

Red  HilLs  Florence 

Rex  Consolidated  Mining. 
Richmond  Coo  M  &  Dev. 

Rochester  Silver  Corp 

Sand.storm  Kendall 

San  Toy  Mining 

Silver  Mines  of  Amerlca.- 

Silver  Pick  Consol 

Silver  Queen  Mining  Corp 

Silversmith  Mining 

Simon  Silver  Lead.. 

South  Amer  Gold  &  Plat. 

Spearhead 

Standard  Silver- Lead 

Stewart  Mining 

Success   Mining 

Superstition  Cons 

Sutherland  Divide 

Teck-Uughcs. 

Tonopah  Belmont  Devel. 

Tonopah  Divide 

Tonopah  Extension 

Tonopah  Mining 

TrI-Uulllon  S  &  D 

Tuolumne  Copper 

United  Eastern  Mining 

United  Verde  Extension 

U  S  Cont  Mines,  new 

Unity  Gold  Mines 5 

Utah  Apex 

Victory  Divide ...10c 

West  End  Consolidated. .6 
West  End  Extension   Mln. 

Western  Utah  Copper 1 

White  Caps  Mining lOe 

Yerrlngton 

Yukon  Gold.. 5 

Bonds 

Allied  Pack  conv  deb  6S  '39 

8s  Series  n  w  1 1939 

Aluminum  Mfrs  7s 1933 

Amer  Cotton  Oil  6s. . .  1924 
Amer  OAF  deb  B  68.2014 

Amer  Lt  &  Trac  6s 1925 

Without  warrants 

Am  Republic  Corp  68  w  I. "37 
Amer  Rolling  M ill  6a.  .1038 
Am  Sumatra  Tob  78.-1938 
Amer  Tel  &  Tol  68 1924 


Friday 
Last 
Sale. 

Price. 


670 
"98c' 


9H 
lie 


2« 

""9c" 
25 
30c 

""2c' 
25c 
10c 


9c 
2% 
3c 
2H 
31c 


3M 

10 


iKs 
8c 
2»^ 

'76c 


780 


3c 
27c 
55c 

"64c 

2c 

9c 

21c 

29c 

69c 

51c 

3c 


Week's  Ranoe 

of  Prices. 
Low.      High. 


lie 
5c 


62c 
I'A 

3 

34e 
30c 
2M 
6c 


4c 

he' 


8c 

"i7c' 
28c 


24c 

16c 
2c 

18M 

3H 

170  H 

440 
6 
5c 

47c 
IH 
3c 
8c 

28c 

""3c" 

4c 

39c 


48c 
49c 
31c 

3H 
12c 
28c 

8c 
60c 


960 


62c 


16c 
56c 

2% 
27  M 
21c 

3^ 

S'A 

"i% 

3c 
45c 


SOc 


81J^ 
106 
90  H 


101 H 
160" ' 

looy. 


51c  ■  89c 

11«  IIH 

93c  99c 

23c  23c 

8H  95i 

10c  12c 


2 

4'A 

80 
25 
19c 

5o 

Ic 
24c 
10c 

7o 

9c 

2H 

20 

2>^ 
31c 
10c 

30 

3H 

8c 

i'A 
lie 

6c 


2H 

5 

9c 
25 
300 

5c 

2c 
25c 
10c 

7c 
12c 

3 

4c 

2'A 

32c 
lOc 

3c 

3H 
lOc 

5 
lie 

lie 


2^      2lM'6 
32c       32c 


70c 

12c 

VA 

73c 

4c 

3c 

3c 

27c 

40c 

lie 

62c 

2c 

9c 

20c 

27c 

67c 

41c 

3c 

8c 

7o 

8c 

5c 

40c 

IH 


76c 

12c 

2 

78c 

5c 

3o 

4c 

32c 

55c 

lie 

64c 

3c 

10c 

23c 

34c 

76c 

52c 

4c 

8c 

7c 

lie 

6c 

8M 

52c 

IH 


IVA     13 
2A      3H 


32c 

30c 

2% 

6c 

8c 

3 

3c 

3c 

S% 

25c 

6c 

3c 

4c 

8c 

IM 

17c 

20c 

lo 

4c 

20c 

12c 

2c 


36c 

32c 
2K 
6c 
8e 
3M 
5c 
3c 
3% 

300 
7c 
4e 
6c 
8c 
2H 

18c 

28c 
2c 
4c 

25c 

17c 
2c 


18H     185^ 
3ya       3J^ 
170'A  171 
36c       45c 


HA 

5c 
45c 

1 

2c 

6c 
26c 
17c 

3c 

4c 
32c 

8c 
43c 
45c 
31c 

3H 
10c 
25c 

6c 
60c 
lie 

8c 
97c 

62c 


6 

8c 
48c 

IVi 

3c 

8c 
29c 
18c 

4c 

4c 
39c 

8c 
48c 
50c 
34c 

3% 
12c 
28c 

8c 
65c 
16c 

8c 

1 

IH 
70c 


2'%     3A 
2H      2H 


12c 
55c 

lA 
27 
20c 

3>A 

3 

30 

1'^ 

30 
42c 

5c 

2c 
76c 


16c 
6,5c 

2% 
27  H 
22c 

3% 

3A 

3c 

I'A 

4c 
5.5c 

7c 

2c 
SOc 


70'A 

80 
105% 

86 

96  H 
110 
lOlH 

89  H 
100 

95  J^ 
lOOH 


71 

sm 

107 

90  Mi 

90  K 
110 
10 IM 

89=.;; 
100  !i 

97 
101 H 


Sales 

for 

Week. 

Shares. 


218,100 

100 

12,700 

2,000 

47,000 

6,000 


3,200 

400 

10.000 

300 

9.000 

6,000 

37,000 

14,000 

3,000 

2.000 

34,000 

900 

22,000 

9,000 

66.700 

1.000 

1.000 

16,500 

26.000 

6,200 

6,  00 

36,300 

19,000 

500 

2.000 

7.400 

1,000 

1,8  0 

7,100 

3,000 

3,000 

65,000 

87.000 

132.500 

1.000 

9,500 

12.000 

6.000 

270,000 

724,600 

20S.900 

82.400 

15,000 

1,000 

1,000 

69,000 

12.000 

2.600 

15.300 

22,800 

3,100 

4,700 

89.000 

8,000 

900 

3,000 

2,000 

200 

33,000 

1,000 

100 

10,000 

15,000 

24,000 

8,000 

7,000 

2,900 

3,000 

54,000 

14 ,000 

12.000 

67,000 

15,000 

19,000 

1,800 

12,800 

20 

103,500 

2,400 

13,000 

17,000 

10,100 

31,000 

29,000 

54,000 

4,000 

25,000 

3,000 

118,500 

1,000 

24,000 

14,700 

13,000 

1,000 

107,000 

5,000 

11,000 

9,500 

50,000 

1,000 

16,700 

2,300 

14,700 

9,500 

600 

48,000 

13,000 

16.400 

1,000 

7,000 

2,500 

200 

6,000 

1,700 

19,000 

17,200 

6,000 

1,000 

1,000 


$2,000 
K,000 

^.■i.ooo 

42,000 
56.000 

1.000 
10,000 

1.000 
53,000 
17.000 
37.000 


Ranoe  since  Jan.  1. 


Low. 


500  Jan 

im  Feb 

93c  Feb 

23c  Jan 

6>i  Jan 

Sc  Jan 


2 

2H 
5c 
25 
lOo 

4c 

ic 

210 

9c 

6c 
9c 
2-K 
20 
2A 
30c 
10c 
2c 
3M 
8- 
4)i 
lie 
lA 
2c 
2A 
32c 
63c 
lie 
IK 
63c 
4c 
2c 
2c 
29c 
25c 
6c 
62c 
2c 
7c 
9o 
4c 
20c 
35c 
Ic 
8c 
7o 
3c 
5c 
8 
35c 
IK 
UK 
2  A 
30c 
28c 
2H 
4c 
5c 
3 
3c 
2c 
3A 
250 
5c 
3c 
4c 
6c 
1'4 
17c 
10c 
Ic 
4n 
20c 
10c 
Ic 
16  5i 
2'/, 
168  >i 
30o 
5^ 
3c 
37e 
1 

2c 
5c 
21c 
16c 
•2c 
3c 

14c 
fie 

350 

45c 

30c 
3 
7c 

25c 
6c 

46c 
3c 
Ic 

81n 
1% 

60 

490 

IH 

26 'A 

ISc, 

3K 

3 

Ic 

IH 

3l! 

20c 
2c 
2c 

75c 


70  H 
80 

105!-^ 
86 

109  H 
inoji 

88 
100 

95}i 
lOOK 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jar 
Jan 
Jan 
Feb 
jan 
Feb 
Jao 
Jan 
Feb 
J;tll 

Feb 

Feb 

.Ian 

Feb 

Jan 

Jan 

Jan 

Feb 

Jau 

Jan 

Jan 

Ja-i 

Feb 

J  an 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

,lan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

.l;t' 

Feb 

Feb 

Jail 

J'ln 

Jan 

Jan 

Jan 

.Imi 

Feb 

Jan 

Jan 

Jan 

J  au 

J. ■Ill 

Jan 

.ran 

Jan 

.Ian 

Feb 

Jan 

Jan 

Jan 

Jan 

.fan 

Jan 

Jan 

Jan 

Jan 

Feb 

.fan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

.Ian 

Jan 

Jan 

Jan 

Jan 

.Ian 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Feb 
Feb 
Jan 
Feb 
J:iTi 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


89e  Feb 

11 H  Feb 

1 H  .fau 

24o  Jan 

10  H  -Ian 

loc  Jan 


2A 
5 
lie 

25 

39r 

6c 

4c 

25c 

15c 

16c 

17o 

3 

4o 

2 '4 

38c 

130 

5c 

4 

15c 

5 

15c 

I'/ie 
15c 

25i 
35c 
76c 
13c 

2K 
78c 

8c 

4c 

4e 
37c 
74c 
1.5c 
640 

4C 

lie 
24c 
34c 
76c 
52  c 
(ic 

lie 

7c 

13o 

7c 

8A 

60c 

IH 

13  K 

3Ji 

42« 

38c 

2M 

6c 

10c 

3  A 

8c 

3c 

35^ 

30c 

*c 

6c 

7c 

lie 

2^ 

19c 

28c 

4r 

6c 

32c 

19c 

•>c 

18  K 

3H 

173 

48o 

6 

80 

59c 

I'A 

6c 

8c 

29c 

18c 

.5i- 

4c 

39c 

9i: 

48c 

53c 

36c 

3% 

13c 

280 

8c 

68c 

10c 

lie 

1% 

78c 
3K 
2H 
I60 
6,5c 

2<4. 
28 
2HC 
3  a 
3% 
3i; 
i% 
fie 
56c 
l:'c 
3c 
86c 


76  K 
fHH 

107 
96  K 
!17  4 

110 

lom 

90H 

100  ji 
97 

101 K 


Jan 
Feb 
j:ir 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.lan 
^nn 
Feb 
J  an 
Jan 
Jan 
Jan 
.'an 
Jan 
Jan 
lan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
JaT 
Feb 
Jan 
.Inn 
Jan 
Jan 
Jan 
Feb 
Feb 

.inn 

Jan 
Jan 
Jai 
Jan 
'an 
Jan 
Jan 
Feb 
Feb 
.lu\ 
.1  an 
Jan 
Jan 
.lan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
lan 
Feb 
Feb 
Jan 
Jan 
.fail 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
.111'. 
Feb 
Feb 
Inn 

Feb 
Jan 
Jan 
Jan 
lan 
Feb 
Jan 
lan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jail 

Jan 
Feb 
Jan 
Jan 
Jan 
Feb 

.'■HI 

Jan 
Jan 


Jan 
Jan 
Feb 
Jan 
.lan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Bonds  (Concluded) 


Anaconda  Cop  Mln  78. 1929 

6%  notes  Series  A..  1929 
Anelo-Amer  OU  7Hs. .  1926 
Armour  4  Co  of  Del  5K8'43 
Armour  &  Co  7%  notes.'SO 
Atl  Gulf  &  W  I  SS  L  6a  1959 

Beaver  Board  8s 1933 

Beaver  Products  7^3.1942 
Bethlehem  Steel  7s...  1923 

Equipment    7s 1935 

Boston  *  Maine  RR  63. '33 
Canadian  Nat  Rys  78.1936 

53. 1926 

Canadian  Pacific 68...  1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  88.  "31 
Cities  Serv  7s  ser  B . . .  1966 

7s  series  C 

7s  series  D 

Columbia  Graph  Ss 1925 

Ctis  01  deposit 

Cons  G  E  L  &  P  Bait  6s  '49 

7s-.- 1931 

5Hs  Series  E 1952 

Consol  Textile  8s 1941 

Copper  Export  Assn.  8s  '25 

Cuban  Telep  7K8 1941 

Deere  &  Co  7>48 1931 

Detroit  City  Gas  6s. . .  1947 

Detroit  RdlRon  6s 1952 

DunlopT&Rof  Am7s.l942 
Fisher  Body  Corp  6s. .  1926 
Galr  (Robert)  Co  78..  1937 
3alena-Signal  Oil  78..  1930 
General  Asphalt  8s...  1930 
Grand  Trunk  Ry  6>^8.1936 

Gull  Oil  of  Pa  5s 1937 

Hood  Rubber  7%  notes.  "36 
Interb  R  T  8s  J  P  M  rectf. 

Certificates  of  deposit 

Kansas  City  Pow  &  Lt  5s  '62 
Kansas  Gas  &  EI  68. .  .2022 
Kennecott  Copper  78.1930 

Laclede  Gas  Light  7s 

Llbby .McNeill*  Libby7s'31 
Llggett^Wlnchester  78.1942 
Loulsv  Gas&Eleo  5s..  1952 
Manitoba  Power  7s 1941 

Without  warrants 

Maracalbo  Oil  Expl  7s.  1925 

Morris  &  Co  7 Ms 1930 

Nat  Acme  Co  7Hs 1931 

Nat  Cloak  &  Suit  8s..  1930 
National  Leather  89..  1925 
N  Y  Chic  &  St  L  RR  68. '31 

SerlesC 

Ohio  Power  63 1952 

Penn  Pow  &  Lt  53  B..1952 
Phlla  Elec  5>48 1947 

63 .1941 

Phillips  Petrol  7'^s_.. 1931 

Without  warrants _ 

Pieree-Ar  Mot  Car  8s.  1943 
r»ubllc  Serv  Corp  73  w  1.'41 
Sears,  Roebuck  &  Co  78. '23 
Shawsheen  Mills  7s...  1931 
Sheffield  Farms  6^8..  1942 
Sloss-Sheffleld  S-  I  6S-1929 

Solvay  &  Cle  8s.. 1927 

South  Calif  Edison  53.1944 
Southw  Bell  Telep  78.1925 
Stand  Oil  of  NY    6Msl933 

7%  serial  gold  deb..  1925 

7%  serial  gold  deb..  1928 

7%  serliil  gold  deb..  1929 

7%  aerial  gold  deb..  1930 

7%  serial  gold  deb..  1931 
Sun  Co  73 .1931 

6s    .  1929 

Swift  &"c'o"73"."."Aug"l5'  1931 

63,  when  issued 1932 

Tidal  Osage  Oil  7s 1931 

United  Oil  Produc83..1931 
United  Rys  of  Hav  7Hs  '36 

Vacuum  Oil  78 1936 

Valvoline  Oil  6s. 1937 

Wayne  Coal  6s 1937i 


Foreign  Government 
and  Municipalities 

Argentine  Nation  78..  1923 

French  Govt  4s 1943 

Mexico  43 1945 

63  10-year  series  B 

Netherlands(Klngd)6sB'72 
Peru(Republlc)  8s  w  1.1932 
Russian  Govt  6Vis...l919 

Certificates 

Russian  Govt  5HS..-1921 

Certificates 

Switzerland  Govt  6)^s  1929 


Friday 
Last 
Sale. 

Price. 


103  H 

102 

103K 

96 
105 

54  H 


105H 
102  Ji 


99 
101 K 
106)4 

94  K 
124H 


91H 


103  K 


99 

100  K 
lOlK 


103  !4 

100  >2 

102H 
96  Jf 


98 'A 

lOi'A 

104 

105)^ 
96  K 

101 H 
96  H 
96  ^^ 
90  M 


104  K 

ioi"" 


89  M 
103  H 
102 
126 

imH 

96  >i 
106 

100" 


100  H 
103iii 


102 

78  M 
104  Ji 


104  5i 

92  M 

102K 

107  >4 


106  K 
107^2 


110 

101  J^i 


93  M 
103 


107  J4 
103 


100  H 
40 


99  J^ 


10 

9M 


103  ?i 


Week's  Range 

0/  Prices. 
Low.      High. 


103  H 

101  U 

103  Vg 
96 

105 

52 

66 
lOOH 

105  Vi 

102  M 
90 

108 

99 

101 K 
106 14 

94 
1245^ 

93 

90  H 

28 

22  K 
102^ 
107  Ji 

98  H 

99  K 
101 K 

106  J4 
102  54 
100^ 
102^ 

95 
98% 

98  M 

104  Ji 
103'A 

105  H 

96  K 
101J4 

96 

95  H 
89}^ 
85  A 

104 
lOOK 

100  H 

102  K 
89 

97  M 

96  A 
124  Ji 
106}^ 

955^ 
106 
101 H 

99  A 
99  5i 
87  Ji 
89 

1005^ 

103  ^^ 
124K 
102 

78 
104 
101 K 

104  K 
99  M 

97  H 
104  >i 

91 H 
102  H 

106  5< 
104  ^^ 

106  Ji 

107  >4 
108 
109  K 

101  !.i 

98  H 

102  H 
92 

103 

97  M 
1045^ 
107,4 
103 

69  A 


lOOK 

40 

38 

62  M 

97  H 

97 

10 
9H' 

10 

10 
103'A 


103  H 

102  4 

103  K 
96 

105H 

66 

68 

lOOH 
105)4 
102  K 

91K 
108  K 

99  A 
101<4 
100  A 

94)4 
124H 

95 

91)4 

29 

23  H 
103)4 

107  K 
994 

100)4 
lOlK 
106)4 
103)4 
101)^ 
103 
95)4 
100 

98  Ji 
104).^ 
104 
105M 

97 

101 5< 
97 
96)4 
90  K 
85  H 

105 

101 

101 

102  K 
89)4 

103)4 

102)4 

126  K 

106  H 
96  Ji 

106 

101 H 

100)4 

100  K 

89  J4 

89  M 

1014 

103)4 

124K 

102  K 

82)4 

104  J^ 
101).^ 

104  Ji 
100 

98 'A 
105 

92'A 
102  K 
107 '4 
106H 
107 
107)4 

108  H 
110 
101)4 

98)4 

102  J^ 
93  A 

103 

99  M 

105  K 

107  3i 

103  Vi 
69)4 


lOOH 

40 

38  A 

63)4 

99  Mi 

98 

12 

10 

11 

10 
103  H 


Sales 

for 

Week. 


78,000 
156.000 
16.000 
143,000 
78,000 
58,000 
12.000 

2.000 

114,000 

40.000 

5,000 
15,000 

2,000 

2,000 

8.000 
10.000 

2,000 
11.000 
43,000 
37,000 

6,000 
32,000 

1,000 
26,000 
35,000 

1,000 

1,000 
16,000 
41.000 
43,000 
73.000 

6,000 
11,000 
23,000 

6,roo 
19,000 
40,000 
11,000 
17,000 
17,  00 
33,000 

5,000 
40,000 
16.000 
43.000 

1,000 
90,000 
27.000 
58,000 
16.000 

2,000 
15,000 
21,000 

3.000 
29,000 
37.000 
99,000 
29,000 

6,000 

1,000 

1,000 

11.000 

112,000 

37,000 

4.000 
20,000 
13,000 
32,000 
16,000 
19,000 
124,000 
49,000 

5,000 

7,000 
12,000 
16,000 

9,000 
13,000 

5,000 

4,000 
273,000 

3.000 
74,000 
37,000 
39,000 
12,000 

2,000 


172,000 

50,000 

22,000 

6,000 

227,000 
20,000 
46,000 
49,000 
25,000 
1.000 
77.000 


Range  situe  Jan.  1. 


Low. 


103A 

Feb 

104 'i 

101  Li 

Jan 

1024 

103  H 

Feb 

103  H 

98 

Jan 

964 

105 

Jan 

1054 

6m 

Jan 

r5 

66H 

Feb 

69 

100 

Jan 

1004 

104H 

Jan 

lOoJi 

102  V,, 

Jan 

103  H 

90 

Feb 

93  K 

108 

Feb 

1104 

99 

Jan 

99  ^i 

101 

Jan 

1014 

100  '4 

Jan 

107  Ji 

94 

Jan 

9iA 

124 

Jan 

126 

91 

Jan 

95 

90  A 

Feb 

934 

28 

Jan 

30 

22  K 

Feb 

35 

102)4 

Jan 

103  5i 

1054 

Jan 

108 

98  H 

Feb 

100 

9S 

Jan 

1004 

lOlK 

Feb 

103  H 

106 

Jan 

107 

101 '4 

Jan 

103  H 

lOOH 

Jan 

lOlH 

102  M 

Jan 

104 

95 

Feb 

97 

98  M 

Feb 

100 

98  A 

Jan 

994 

103  4 

Jan 

104H 

103  M 

Jan 

105 

104  4 

Jan 

107 

96  A 

Jan 

974 

100  4 

Jan 

102 

95  )i 

Jan 

97H 

'14  4 

Jan 

964 

89  >i 

Jan 

914 

86H 

Feb 

85K 

103 

Jan 

105  }i 

100  K 

Feb 

101 '4 

H9  4 

Jan 

102  H 

1024 

Jan 

103H 

89 

Jan 

914 

97 

Jan 

103)4 

95 

Jan 

1024 

124^ 

Feb 

126  K 

101 

.la:' 

106  H 

95H 

Jan 

964 

10o4 

Jan 

lOiiH 

101  'i 

Jan 

102 

99  Ji 

Jan 

101 

9934 

Jan 

lOOK 

8734 

Jan 

92 

S9 

Jan 

90  J4 

IMA 

Feb 

1024 

1034 

Jan 

105H 

120 

Jan 

124K 

102 

Feb 

1034 

78 

Feb 

90  }i 

102  M 

Jan 

104  Ji 

101  >i 

Jan 

1014 

lOiyg 

Feb 

105 

99 '4 

Feb 

lOOH 

96  M 

Jan 

98 '4 

104  Ji 

Jan 

105H 

914 

Feb 

97ii 

102  H 

Feb 

103 

106  4 

Jan 

107H. 

1033f 

Jan 

10634 

106  H 

Jan 

107  Ji 

1074 

Jan 

1104 

107)4 

Jan 

109H 

109 

Jan 

110 

101  >i 

Feb 

102  J4 

98 

Jan 

984 

102K 

Feb 

1024 

914 

Jan 

93  A 

103 

Jan 

103  Ji 

96  ?i 

Jan 

101  )i 

104H 

Jan 

107 

107 

Jan 

107}f 

102  J4 

Jan 

103  K 

694 

Feb 

73  A 

100 
37 
36  4 
504 
97  H 
97 

9  A 

9 

94 
10 
103K 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


100>i 
40 
414 
574 
994 
99 
12 

10  H 
114 
104 

104 


Jae 

Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


t  Odd  lots.  *  No  par  value,  i  Dollars  per  1 ,000  marks,  a  Ex-100%  stock  divi- 
dend .  g  Marks,  k  Correction .  m  Dollars  per  1 .000  lire  flat .  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  6  Ex-speclal 
dividend  of  S25.  n  E.\-extra  dividend  of  $20.  0  New  stock,  p  E.\-speclaI  dividend 
of  $80  and  regular  dividend  of  ?3.  r  Ex-100%  stock  dividend.  4  Ex-50%  stock 
dividend,  t  Ex-200%  .stock  dividend,  u  Ex-66  2-3%  stock  dividend.  »  Ex-stock 
dlv.of40%.     ui  When  Lssued.    z  Ex-dlvldend.    1/ Ex-rights,    z  Ex-stock  dividend. 


CURRENT    NOTICES. 


— Redmond  &  Co.  aiinounco  that  Kalph  A.  Stovonson,  formerly  Vice- 
President  of  Mauufacturors  Trust  Co..  New  York,  has  bocomo  associated 
witii  thoni. 

— Lybrand.  Ross  Bros.  &  Montgomery.  110  William  St.,  New  York, 
announce  the  opening  of  an  office  in  Cleveland.  Ohio,  in  the  Citizens  Bldg. 

Anderson  &  (^o.,  members  of  the  New  Yorlc  Stock  Exchange,  announce 
that  Joseph  F.  Trounstlne  has  besn  admitted  as  a  general  partner  in  the  firm. 

— Reinhart&  Bennot.  MomborsNewYorkStock Exchange,  62Broadway. 
have  is.sued  a  special  letter  on  Alli.s-Chalmcrs  common  stock. 

— Empire  Trust  Company  lias  been  appointed  transfer  agent  to  the  capital 
stock  of  the  .\uto  Knitter  Hosiery  Company. 

— Bankers  Trust  Co.  has  been  appointed  transfer  agent  for  the  Preferred 
and  Common  stock  of  the  International  Shoo  Co. 

— J.  R.  Bartholomew  is  now  associated  with  the  bond  department  of 
Hallgarten  &  Co. 
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RAILROAD  GROSS  EARNINGS 

Tho  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  tho  latest  week  or  mouth.  The  returns  oj  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Akron  Canton  &  Y. 
.MiiUama  &  VirlMb. 
Aniorioaii  Ky  Exo-- 
Ann   Arbor 


Latest  Or  OSS  Earnings. 


Week  or 
Month. 


December 
I  )iM;<mibor 
Ootobtir 
3d   wk  Jan 


Atch  Topok*  &  S  Pe  Uocomber 

Gulf  Colo  &  .S  Fo.  Do<oiut)or 

Panhiiiullo  S  Fa..  Docomber 

Atlanta  Birm  &  Atl.  De<"oml)or 

Atlanta  &  Wost  I't.  llccombcr 

Atlantic  City i  Dinvmber 

Atlantic  Coast  Line.  DwojniHjr 
Baltimore  &  Obio-.iDoceinber 
B  &  O  Chic  T<>rm-  iDfiiinlKM- 
Bangor  &  Aroostook  December 
Bellefoiitf  OfMtral .  .  |  NovtMiibiT 
Belt  Ry  of  ChicaKO.  December 
Bessemer  &  L  Erie. .  December 
Blns?ham  &  ti.irfiold  Ducoinbiii- 


Ctirrent     Previous 
Year.         Year. 


198.836 

803  5(l() 

133I414< 

98.630 


$ 

129.574 

•J73.it;« 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

2.209,489 

.•{(XiS.fi:!.-) 


14S2428{  l25L>0»;7.t6 


I'renious 
Year. 


$ 

l.f)58.f>42 

3. .'J'.)?.  II 4 

l(i0():<r)16:i 


801.,;),-) 
391.S.50 
212.0<>1 
259.02.'") 


Boston  &  Maine Dorcmbcr 

Bklyn  E  D  Term December 

BiilT  Koch  &  I'ittsb-  nil  wU  .Ian 

Buffalo  &  Susq December 

Canadian  Nat.  Iiys_  4111  wk  .laii 
Canadi  in  Pacific  tlli  wk  Jan 
Caro  Clinch  &  Ohi*.  December 
Central  of  GeorKia..  December 
Central  RR  of  N  J..  December 
Cent.  Now  Eiifiland.  December 
Central  Vorruont —  December 
Charleston  &  W  Car  December 
Chas  &  Ohio  Lines.  _  .DiH-enil)er 

Chicaso  &  Alton T>cci^mb;>r 

Chic  Burl  &  Quincy.  December 
Chicago  &  East  111.-  December 
Chicajto  Groat  West  December 
Chic  Ind  &  Ix)iiisv_ .  November 
Chic  Milw  &  St  Paul  December 
Chic  &  North  West.  December 
Chic  Peoria  &  St  L_  December 
Chic  River  &  Ind_.  December 
Chic  R  I  &  Pacific.  December 
Chif.  R  I  &  Gulf..  December 
Chic  St  P  M  &  Om.  December 
Cine  Ind  &  Western  December 

Colo  &  Southern December 

Ft  W  &  Den  City  Dec-ember 
Trin  &  Bra/.as  Val  December 
Wichita  Valley..  November 
Columbus  &  Green V  December 
Delaware  &  Hudson  December 
Del  Lack  &  Western  December 
Denv  &  Rio  Grande  December 
Denver  &  Salt  Lake.  December 
Detroit  &  Mackinac  December 
Detroit  Tol  &  Irout-  December 
Det  &  Toi  Shore  L.  .  December 
Dul  &  Iron  Range..  December 
Dill  Mi.ssabe  &  Nor,  December 
Dul  Sou  Shore  &  Atl  4th  wk  Jan 
Duluth  Winn  &,  Pac  November 
East  St  Louis  Conn.  December 
Eastern  S  S  Lines..  October 
Elgin  Joliet  &  Ea.st.  December 
El  Paso  &  Sou  West  December 

Erie  Railroad December 

Chicago  &  Erie..  December 

N  J  &  N  Y  RR..  December 

Florida  E.a.st  Coast.  De.eiDber 

Fonda  Johns  &  Glov  December 

Ft  Sm.ith  &  Western  December 

Galveston  Wharf December 

Georgia  RaiU-oad December 

Georgia  &  Florida..  December 

Grand  Trimk  Syst...  4th  wk  Jan 

Atl  &  St  Lawrence  November 

ChDetCanGTJct  November 

Det  G  H  &  Milw.  November 

Grand  Trk  West.  November 

Great  North  System^ December 

Green  Bay  &  West.  December 

Gulf  Mobile  &  Nor.  December 

Gulf  &  Ship  Island.  December 

Hocking  Valley December 

Illinois   Central December 

Internat  &  Grt  Nor.  November 
Internat  Ry  of  Me_ .  [December 
Kan  City  Mox  &  Or  December 
K  C  Mes  &  O  of  Texj  December 
Kansas  City  South.  December 
Texark  &  Ft  Sm.  December 

Total  system December 

Kansas  OkJa  &  Gulf  I  December 
Iiake  Sup  &  Ishpem.  November 

Lake  Term  Ry [December 

Lehigh  &  Hud  River  December 
Lehigh  &  New  Eng.  December 

Lehigh  Valley December 

Los  Ang  &  Salt  Lake  December 
Louisiana  &  Arkan.  December 
Louisiana  Ry  &  Nav  December 
Louisville  &  Nashv.  December 
Louisv  Hend  &  St  L  November 

Maine  Central December 

Midland  Valley December 

Mineral  Range 4th  wk  Jan 

Minneap  &  St  Louis  4th  wk  Jan 
Minn  St  P  &  S  S  M.  December 


507. G74 

9.773 

594,121 

.116.657 

28.()-'S 


76,517        2.^2.2,')4        230.516 
19091741  13645282  19I.'-)06  230  189217  520 
2,690, 9(i3  1,932,410  21,39-M2()  29,J(>!1,224 
~"       (181.72218,119,141     9..'>31 ,9,57 
.306,200    4.017,228    3.201,(>3» 
171,637     2.606,116    2. 470. (1,55 
2,36,747    4.626,7.52    4,615,848 
7,077,193  6,023,4.53  70.823,346  66,730,768 
20949  106  15504  563  200843  170  198622  373 
2<;o.3Uii    20s  sooj  ;j,n(;.20'|  i'.(;'s7S3 
7.436,968    7.348,709 
98.468  69.489 

6,184,668'   5.495,789 
14,511,803  13,527.593 
237,3241       17H.322 
79. S'0,l>3. 78.477, 418 
1.573,3251   1,318,07  3 
2.l8.-).(vlO     l.,S3">  3.'i9 
1,675,822    2.052,782 
9.214,510    8.3i)(;.098 
12,818.000  ll.OfUi. 000 
7,608.602'   7,464,112 
2,184,168  1,477,813  23,263.021  22,057,499 
4.585,612  4,136,735  49.488,471  52.660,997 
.5S.->.'.17i     (i'9.:'l»il   (1,700.7.511   8.3S>.700 
758.781      566.253    7,626,626)  7.135,753 
267,406'     254,549    3, 221, 243,  3,282.0,57 
7,511,792  5,513.90,5  83.511.562183,687.9.59 
2  8S1 .988  2. 473. 5.56127. .593. 925  31   0.19,2.59 
15061  251113384  310  164916  470  168712268 
2,523.000  2.020,893  24,731,348  27,099,146 
""     1.687 .10,5124, 221. 7XS]2 1.273.(1,53 
1, 226.1351 14. .526. 700!  13.9.52, 61 4 
11347782  1569.50628  146765766 
10578  608  146100437  144775476 


638,024 
6.812 
436.432 
696.441 
1 1 .3.S0 
6,793.(;30;6,44  1..5il.5 
122,875  107,059 
790.97(1 


240,620 

2,916.314 


13). 754 
163.822 

5611,745 


4.239.000  3. .502, 000 
648,997      575,054 


2.148.7,50 

1,414.719 

13966  6.58 

11990925 

170,005 

.589,143 

1000(1' ;36 

551,133 

2,375,828 

40i),503 

1,245,200 

913,211 

209,371 

169,86 

161.742 

3,432,888 

6,761,151 

3,030.41'- 

172.999 

130,192 

761,611 

323.105 

146,747 

163.270 

150,103 

168,823 

205.700 

548,465 

2,161  187 

1,170,017 

9,989,141 

1,147,171 

129,837 

1,274.968 

130,468 

164,921 

135,117 

516,577 

124.398 

2,991,143 

281,393 

245.884 

529,223 

1,393.324 

8,533,565 

106.395 

432,956 

249.625 

1,297,091 

14415811 

1,359.020 

329.086 

140,168 

195,968 

1,747.621 

205.994 

1,953.614 

287,555 

45,279 

50,273 

211,189 

547,46a 


2,086,331 

131760857 
7,510.255 


170,273    2, 098. ,584 

4,299,810 

9.538.005  119-204.5.58 

469.930     5,881,674 
2,106,305  27.801,007  28,047,675 

321,534    4,363,6941   3,716.572 
1,023,230  13,196,236  13, 2'3, 220 

828,039    9,717,037  11,334,9,56 

460.679  2,777,179  3,501.011 
8  194,45  0  1.225.58  81,596,105 

153.412  1.581.7511  1,594.294 
3,740,129  37,722,123  45,723.398 


6.619,954 

2,375,301 

148,192 

125.471 

337,380 

231.650 

96,507 

135.510 

87,665 

180,919 

116,734 

495,889 

1,591,021 


74,873,605  86,243,394 


33.350  .591 
1.580,509 
1,875,664 
9.004.474 
3. .585. 716 
6,818,658 

14.976.811 

429,227 

1,811,530 

2. 099, .554 

5.141,941 

21,483,415 


787,030  10,421,837 


7,020,062 
657,415 
120,6,55 


95,292,290 
11,581,813 
1„502,772 


1,220,293  13,427,625 
113,596    1,409,648 


135,837 
136,622 
3.58.397 
115,686 
2,487,740 
237.411 
151.897 
452,220 


1,692,267 
1,597,862 
5.241,926 
1,3(52,046 
8.(123.3.^8 
2.538.469 
2,083,311 
4,9.57.147 


1,246,186  14.898.780 

7.675,481  103452937 

109  8761   1,349,24  ) 

336.885    4,541,436 

2-29,vV2ll   2,947,651 

870.753  13,8.55.464 

11086  427  1.54860  387 

1,136,432  13.375,887 

310,7371   2,6,58.610 

113,776    1,375,952 

165,009'   1,600,627 

1,419,918  18,221,027 

150,795    2,140.153 

1,582,747  20,361,179 


217,263 
25.828; 
92,001 

255,917 

277.7,57 


2,933,928 
1,065.616 
1,012,304 
2,412,760 
4,597.073 


5,494,765  5,312,289  62,418,889 


2,013.065 
304.352 
334.27 


1,418,384  20,115,000 
246,212  3,294.233 
248.5.55    3.604.117 


10370586  8,405,120  121140207 


256,742 
1,636,965 

388,935 
12,492 

392,902 
4,204,891 


216,533  2,980,217 
1.517,535  20,387,172 

346,217  4,661,004 
4,629  7,078 

382,747  1,479,938 
2,915,642  47,107,105 


32,(r'l,419 

2,879,058 

1,972,441 

6,4.53.669 

2.918,040 

4,972,514 

12.374.9-19 

285,830 

2,169.6,52 

l,.598,(i45 

4,661.058 

19.331.942 

10.910,087 

102835505 

10,703, .591 

1.487,954 

13.558,013 

1,355.659 

1,773.094 

2.608.285 

5,197,503 

1,3,89,678 

7.339.5.55 

2,521,404 

1,795,969 

4,161,915 

13.417.702 

101317204 

1.395,676 

4,086,217 

2  ,,852,960 

14,093,001 

141127  066 

16.447,636 

2,808,902 

1,789,643 

2,199,355 

19,609.283 

2,177,755 

21,768.140 

2,.337,527 

404,356 

1,201.902 

3,242,288 

4.775.737 

74,997,799 

19.524,305 

3,380,764 

3,863.970 

117149124 

2,641,457 

20,590,064 

4,462,7.58 

13,286 

1,297.329 

42,745,440 


ItOADS. 


Latest  Gross  Eaminos. 


Week  or 
Month. 


MIfisl.sslnpl  Central. 
.Mo  At  North  Arkan. 
Mi.s,s()url  K.-m  it  Tex 
Mo  K  &T  RvofTcx 
Mo  Kan  .t  Tex  Hyst 

Mls,sourI  i'aclfic 

C!oliim  &  Groonv- 

Monong.-ihela 

Monoii«ahola  Conn. 

Montour 

Nasliv  Chat  &  St  L. 

Nevada- Cal-Oregou 

Nev.ida   Norlhern    .1 

Newburgh  &  Sou  Sh 

New  Orl  (Jreal  Nor. I 

N  O  Texas  &  Mexico) 

HeaumSLitW      I 

HI  \j  llrowiis  &  M 

Ni>w  V'ork  (k-ntral . . 

Ind  Harbor  Kelt. 

Michigan  Central. 

Clev  C  C  &  St  L.i 

Cincinnati  North. 

Pitts  &  Lake  Erio 

N  Y  Chic  &  St  Louis 

N  Y  t;onnocting 

N  Y  N  H  &  Harlf.. 
N  Y  Ont  &  Western 
N  Y  Sasfi  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Norlh(.rn  Pacific 

Northwestern  Pac._ 

Pennsviv  RR  &  (^o. 

Bait  Ches&  Atl.. 

Long  Island 

Monong.-iliela 

Tol  Peor  &  West. 

W  J,-rsoy  &  Seasl! 

PennsylvanlaSy.stcm 

Peoria  ,%^  Pekin  Un. 

Pere  M.arquette 

Perkiomen 

Phi  la  &  Reading 

Phila  &  Western... 
Pittsb  &  Shawmut-  . 
Pitts  Shaw  &  North 
Pittsb  &  We^st  Va.. 

Port  Reading 

Pullman  Company. 
Quincv  Om  &  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  h  Grand  I.sl'd 
St  Louis  San  Fran.. 
Ft  W&RioGr... 
StL-S  F  of  Texas. 
StLouisSanFVanSys 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 

Total  system.. 
St  Louis  Transfer 
San  Ant  &  Aran  Pas.s 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
-Arizona  Eastern. . 
Galv  Harris  &  .S  A 
Hous  &  Tex  Cent 
Hous  E  &  W  Tex 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Ry  System 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
Mobile  &  Ohio.  _ 
Now  Orl  &  Nor  E 
Northn    Alabama 
Spokane   Internat- 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tennes,see  Central.  . 
TermRR  AssnofStL 
St  L  Mer  Edge  T. 

Texas  &  Pacific 

Toledo  St  L  &  Wesc 
Ulster  &  Delaware.. 

Union  Pacific 

St  Jos  &  Grand  Isl 
Oregon  Short  Line 

Total  system 

Ore-Wa.shRR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

AVestern  Ry  of  .Ma.  _ 
Wheel  &  Lake  Erie. 
Wichita  Palls  &  N  W 

Wichita  Valley 

Yazoo  &  Miss  Valley 


D(!(M;ml)er 

NovembiT 

De(;eniber 

Doconiber 

November 

Dejcember 

NovembiT 

November 

I>(^ceniber 

Decern  bor 

December 

4  th  wk  Jan 

I)e<-oml)er 

December 

December 

December 

Deci^mber 

December 

l)(!(,-i!mb(!r 

Decf^mber 

December 

December 

December 

DocemlMir 

December 

December 

D(!c(uri1)i>r 

December 

December 

December 

Decejnber 

December 

December 

December 

December 

December 

D;icembcr 

December 

December 

November 

Di^cember 

December 

December 

December 

November 

December 

December 

December 

December 

November 

December 

December 

December 

DecemlxT 

December 

December 

December 

December 

December 

December 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decem.ber 

December 

December 

December 

4th  wk  Jan 

December 

December 

Dec;ember 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Jan 

December 

December 

December 

November 

December 

November 

December 

December ' 

December 

December 

December 

December 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 


Current 
Year. 


I'retriinis 
Year. 


% 

132,987 

132,791 

3,0.56,2,52 

1,946,705 

5.142.552 

8,726,795 

149,625 

415,8-26 

202.473 

141.415 

2.000.862 

7,42.i 

44  272 

183,3.59 

2-24.021 

304,640 

186.822 

421.077 

34979130 

921, .592 

7.817,075 

7.874.097 

345.621 

3.7.35.190 

3.682,446 

219  494 

10817.560 

1.005.439 

451,368 

734.487 

6,960,753 

8,312,182 

.587,302 

57414.5'12 

100,471 

2.378.441 

407.901 

143.374 

970.794 

63190  909 

124.395 

3.390,331 

113.710 

8,858,626 

70,6(14 

145.038 

149.191 

282,465 

246,627 

4,877,861 

114,9.56 

1,067,4,30 

,500,26,": 

271,136 

7,001,900 

144,195 

157,449 

7,328,001 

1,983,049 

728,716 

845,857 

76.510 

472.979 

70,639 

4,517,4.53 

15780  061 

23436662 

1.121,883 

297.311 

2.136.908 

1,399,984 

291.465 

441,686 

1,022,143 

785,469 

5,221,902 

867,211 

1.733,743 

403.060 

570,618 

583,296 

157,105 

110.769 

716.708 

193,649 

227.662 

386.373 

430..5S6 

596,486 

1,132,219 

116,651 

9, .507, 117 

306.21 

3.323,022 

18650  233 

2,294,928 

844,912 

182,529 

373.655 

1,489.473 

4,835,046 

597,144 

1,021.50a 

2.53.687 

1,040,812 

140,485 

189,900 

2,072.391 


Jan.  1  to  Latest  Dots. 


Current 
Year. 


s 

117,409 

2„548',74i 

1,792,831 

5.161  .689'49, 892, 2,58 

7,725,256  99,921,331 


$ 

1,. 502.610 

624  ,.577 

31. '.19 1, 331 

21  .469,1  10 


I'rcvUrus 
Year. 


164,2,57 

484  ,724 

96,876 

401 


1,5'«. 

6.221 

21. 1. '0 

164,041 

173,380 
269.802 
1 85. .394 
378.1-28 

274  .'8262 
683 .384 

5.8,57,005 

6,030.609 
213,0,57 

1  90S.M( 


I  ,420.009 
3,315.918 
1.715,071 
1,138,7,57 
897  22,363.763 


19,283 

575,771 

1,950.S43 

2.547.752 

2.9.39,171 

2,054,198 

5.11  1,852 

3(13122527 

10,299.400 

83.426.407 

84. 065, 690 

3.. 50.5, 287 

29. 570. <1 83 


2,907,764  39.406,081 


139.601 
9.809,414 
992,837 
277.692 
680.846 


2.92i;.2l1 
1 -'3 '46111 
12,341.912 
4 . 1 88  873 
8,412,9,57 


7,218,894  90,314,743 
7,.'J00. 813, 96,07(1,067 

.569.462  8.008.843 
478.57910  (140352108 

101.513  1.S64.866 
2,009.384  30,961,540 


389. .>3i 
163,434 
723,732 
5.5960  544 
148  60] 


5.7-«  93'l 
1.795,418 

14,018,1  91 
635401  583 

1  .8''3  775 


2,647,094  38.397,934 
109.385  1.293.261 

6.825.184  81,934,751 

66,033    7.52, .59(1 

89,881  1,090,985 

110.179  1,271.751 

207.2.39  2.835.601 

162,956  1,898,438 

4,421,745  59.291.()3>J 

96,388  1,242,2-)1 

871.662  10.975,812 

437,797  5,803.1,58 

2.50  391  3.171  .594 

6,157.005  79.170.251 
153.3721  1.407.622 
165,7171  1,709.0.52 

6,501.767  82.570,845 

1,518.498  18,548.233 


694.062 

64.^,057 

81 .005 

480,723 

60,870 

3.701.180 

13247  384 

20222070 

886,5-24 


7,611,691 

2,574.865 

7.59,648 

5,789.169 

1,083,309 

45.679,048 

183675  381 

262519169 

12.030. 072 


138,6531  3.175,311 
1,940,451  22,2,54.213 


1,776.082  15.087,424 
249,475  3,173,666 
332.370  4.3'-3.197 
685,813  8, ,533 ,3.87 
878,2.54  8,747.3)6 

3,920,181  15,416,-526 
828.932  8.524.804 

1,366,418  16.801.374 
464,145  4.518,016 
4.56. .569  1,8.52,249 
497,999  5,606,622 
98. .5.57  1,443,503 
96,212  1.229  ..532 
684.9.59  7.38->.88fl 
181,724  2,422,259 
168.578  2,518.908 
370,148  4.498,4.56 
291,988  4.118.952 
613,188  1,832,003 
785.970  11.542.313 
105,746  1,652,803 

8.369.448.  107842,566 
257.3371  2.900,458 

2.868,188  36, 779. ,501 

17272  219  175738  990 

2,486.900  28.140.055 

702,817  11.184,564 

97.6441  1.769,642 

345,9551  3.717.970 

1,165.946  19  009.444 

4.447,831  57,662,496 
507.659  1,722.488 
775,21012.494.040 
201.250  2. 741. .530 
938.199  13,158.888 
157.864  1575,260 
127,004  1,416,488 

1,771,044  19,914,961 


$ 
1.198.143 

33,4'8'8',69i 

26,797,515 

.58. 52 1.. 537 

109745072 

I  440.882 

4,006,782 

8-.M.143 

1 ,408.940 

20.924,603 

4.836 

315.064 

1,496,821 

2, .528. 529 

2, 720. .388 

2.164.146 

5  872.676 

3:59475455 

9.034.338 

72.911.8.52 

79. 793. .593 

3.7.57,713 

23,226,0,59 

36,092,157 

2.942.321 

11640.52.33 

14,127,867 

4.208,711 

8,0,56,795 

80,760,590 

94  .,538,0.59 

8.609.732 

61.57-2.3905 

1.606.419 

28.720,911 

4  396  316 

1,692,410 

12,929.706 

611664  6,58 

1,69(1.110 

38,303,029 

1,285,803 

84,924,227 

744,059 

1,272,028 

1,195,797 

2,798,2.55 

2,236.444 

.59.280.404 

1.306,819 

10,002.075 

5,811„5.56 

3.355,3,56 

81,851,289 

1,771,261 

1.937,998 

85,812,595 

17,366,1,32 

7,774,033 

1,945,420 

1,111,430 

6.322.114 

1,149,443 

42.844,933 

189996  741 

269494365 

10,656,078 

2,647„503 

25,063.-536 

14,843,6,58 

2.994,772 

4,-387,8,57 

8,789,650 

8,804,746 

12,192,617 

9„542,224 

17,170,444 

4,-586,771 

1,349,563 

6,329„587 

908,334 

1,300,060 

7,980,930 

2,511,441 

2,338.815 

4.527,866 

3.6,58,660 

1.872,563 

9.. 503. 970 

1,747,687 

114783971 

3.104.965 

36,843,202 

18.5827  299 

29,818.740 

9,435,212 

1.213,535 

4,151,552 

18.0-24 .357 

59.217,692 

1,478.266 

12,100,611 

2. .530.4-57 

14.770,707 

2.734,870 

1,723,109 

20.759,409 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 


Current 
Year. 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4tb  week 
1st  week 
2d  week 
Sd  week 
4th  week 


Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 

Jan 

Jan 


(18  roads). 
(15  roads). 
(17  roads). 
(17  roads). 
(14  roads). 
(14  roads). 
(17  roads). 
(17  roads). 
(17  roads). 
(16  roads)  - 


16.860.574 
15.338,192 
15,442.132 
15,477,466 
13,924.548 
10.977.911 
13.055.010 
13.413.517 
13.209,182 
18,741,873 


Previous 
Year. 


15,153.422 
13.967,120 
13,397,109 
14.922.8,32 
13,021.648 
9.873,503 
10,606,706 
11,169,7(.6 
11,735,734 
14,988,968 


Increase  en- 
Decrease. 


+  1,707,152 
+  1,334,972 
+2,045,023 
+654.634 
+902.900 
+  1.104,408 
+2.448.304 
+2,243.811 
+  1.473.448 
+3,762.905 


% 


11.26 
9.95 

15  26 
3.72 
6.93 
1.02 
2.30 
2.01 

12.50 

25.03 


Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage.    Curr.Yr.  Prev.Yr.  S 

February 235.625  234.880  400,430.580  405,203.41-t 

March- 234,986  234.202  473.433.886  457.374,460 

April 234,955  234,338  416,240,237  432,106.647 

May .234.931  234,051  447,299.150  443,229  399 

June 235,310  234,568  472,383,903  460.007,081 

July 235,082  234,556  442,736.397  462.696,986 

August 235,294  235,090  472.242.561  504.154.066 

September.. 235, 280  235.205  498,702.275  496  978.603 

October 233.872  232,882  545.759.206  .532.684,914 

November.. 235,748  235,679  623,748,483  466,130,328 


Increase  or 
Decrease. 


+  16 
—15 

+  4 
+  12 
—19 
—31 

+  1 
+  13 
+  57, 


S 

.772,834 

,059.426 

.866,410 

069.751 

376.822 

960,. 589, 

911.054! 

723.772 

074.292 

618,165 


% 


1.18 
3.51 
3.67 
0.92 
2.69 
4.31 
6.35 
0.83 
2-45 
12.35 


•  Grand  Baplda  &  Indiana  and  Pitts.  Gin.  Obio.  &  St.  Louis  Incloded  in  Pennsylvania  BR.  x  Lake  Erie  &  Western  included  la  New  York  Oeotral. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  se])arately  the  earnings  for  the  fourth  week 
of  January.  The  table  covers  IG  roads  and  shows  25.03% 
increase  over  the  same  week  last  year. 


Fourth  Week  of  January. 

1923. 

1922. 

Increase. 

Decrease. 

Buffalo  Roclipster  &  Pittsburgh 

Canadian  National  Railways 

Canadian   l'.i<;ific 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  Uailw.iy  System.) 

Oraiul  Trunk  W  i-stcrn i 

Detroit  (;r:uid  Mav  &  Mihv.  1 
Canada  Atlantic          .          ..j 

S 

796.976 
2.916.314 
4.2.39.0C0 

150.102 

2.991.143 

12.492 
392,902 

670,618 

7.423 

5.221.902 

845.857 

597.144 

S 

430.754 

2.560.746 

3,502.000 

87,665 

2.487.740 

4.629 
382.747 

456.569 

6,221 

3,920.181 

642.057 

507.659 

S 

366.222 

355.568 

737.000 

62.437 

.'503.403 

7.863 
10.1.55 

114.049 

1.2('2 

1.301.721 

203.800 

89.485 

S 

Mineral  liange 

Minneapolis*  St  Louis \ 

Iowa  Central / 

Mobile  I'c  Ohio 



Nevada-CaHfornia-()re!;on 

Southern   Railway  System 

St  Louis  Southwestern  Ry 

AVcstern  M,\rjiand 

Total  ( 1 6  roads)    

18.741.873 

14.988.968  3.752.905 

Net  increase  (25.03 ''•5^) 

l3. 752.905 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,^'  we  give  the  December  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  December  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 


-Net  from  Rallicay- 


171.637 
2,470,655 

11,380 
178,322 


1922. 


48,039 
496,531 

—4.358 
-139,438 


1921. 

S 

6,346 
311,047 

—24,162 
-266,618 


1922. 


29,249 
341,139 

—8,919 
—193,354 


1,792,570     1,066,138 


1,306,585 
3,946,335 


11,541 
-45,640 


595,027 
4,846,710 

—135,210 
—436,638 


1,166,088 
2,974,368 

512 
—165,568 


1,688,539     1,802,112     1,543,031 


7,020,062 
102835  506 

057,415 
10,703,591 


1,487,954 

358,397 
5.197,503 


870,7.53 
14,093,001 


349,360 
7,045,789 

125,245 
1,766,595 

57,070 
519,826 

857,409- 
4,224,423 

272.209 
2.548,158 

7,749 
132.606 

99.596 
871,923 

132,451 
1,221,045 

225,123 
3,108,331 


240,435 
5,208,068 

97,949 
1,546,239 

24,447 
135,901 


— Gross  from  Railwatj- 
1922.  1921. 

S  S 

Atlanta  &  West  Point — 

December..      242,064 

FromJanl.  2,606,416 
Bingham  &  Garfield — 

December..        28.628 

From  Jan  1       237,324 
Chesapeake  &  Ohio  Lines — 

December..   7,511,792     5,513,905 

From  Jan  1.83,511,.562  83,687,959  17,393,530  17,084,881 
Chicago  &  Alton — 

December..  2,881,988     2,47.3,556 

From  Jam. 27..593.925  31,049,259 
Chicago  Peoiia  &  St  Louis — 

December..       170,005        170,273 

From  Jan  1.  2,098,584     2,086,331 
Chicago  Rock  Island  &  Pacific — 

December,.  10,006.036     9.538.0C5 

From  Jan  1.119204  558  131766857  23,443.763  24,596,525  17,407,485 
Denver  &  Rio  Grande — 

December..  3,030,419     2,375,301 

From  Jan  1  33,350,594  32.621,419 
Detroit  &  Toledo  Shore  Line — 

December..      323,105        231,650 

FromJanl.   3,585,716     2,918,040 
Duluth  South  Shore  &  Atl— 

December..       405,934        292,377 

FromJanl.   4,492,354     4,464,860 
Erie  Railroad — 

December..  9,989,141 

From  Jan  1.95,292,290 

Chicago  &  Erie — 

December..   1,147,171 

From  Jan  1.11,581,813 

New  Jersey  &  New  York  RR — 

December..       129,837        120,655 

FromJanl.   1.502,772 
Georgia  Railroad — 

December..      516.577 

From  Jan  1.  5,241,926 
Gulf  Mobile  &  Northern — 

December..      432,956        336,885 

FromJanl    4,541,436     4,086,217 
Hocking  Valley — 

December..   1,297,091 

From  Jan  1  13,855,464 
Illinois  Central  System — 

December..  16, 488, 202  12,857,471 

FromJanl  174765,348  161886,475  38,791,464  33,361,159  26,203,681 
Los  Angeles  &  Salt  Lake — 

December..   2,013,065     1,418,384 

From  Jan  1  20,115,000  19,524,305 
Louisiana  Ry  &  Navigation — 

December..      334,277        248,555 

FromJanl    3,604,117     3,863,970 
Minn  St  Paul  &  Sault  Ste  Marie- 
December..  4,204,891     2,915,642 

From  Jan  1  47.107,105  42,745,440  10.664.254 
New  Orleans  Great  Northern — 

December..      224,021         173,380 

FromJanl    2,547,752     2,528,529 
New  Orleans  Texas  &  Mexico — 

December..      304,640        269,802 

FromJanl    2,939,171     2,720,388 

Beaumont  Sour  Lake  &  W — 

December..       186,822        185,394 

FromJanl    2,054,198     2,164,146 

St  Louis  Brownsv  &  Mox — 

December..      421,077        378,128 

FromJanl    6,111.862     5,872.676 
New  York  Central  — 

December.. 34,979, 130  27,458,262 


■A'et  after  Tazes- 


1921. 

S 

16,032 
190,696 

—31.850 
—342,280 


1,432,914    911,722 
14,081,125  14,382,012 


365,640 
4,875,330 

40  ,,354 
1,100.963 

—28,991 
—100,340 

-1,368,190 
7,942,296 

—254.196 
439,643 

—6,034 
168,118 

—16,810 
171.665 

46,092 
433,200 

263,821 
2.520,607 


493,936 
3,809,856 

—148,629 
—566,834 

1,464.720 
19.049,040 

190,707 
3,026,605 

26,354 
940,956 

—67,390 

— 467,870 


748,594—1,409,365 
854,847  4,732,254 


283,636 
2,006,145 

2,927 
95,760 

100.804 
790,300 

94,223 
918,982 

219,501 
2,128,613 


4,330,776  8,257,064  3,295,169 


136.479 
3,232,647 

64,045 
629,070 

1,069,144 


100,715 
858,343 

182,621 
1,121,814 

69.372 
694,916 

116,066 
1,669,270 


135,820 
3,113,659 

—133,735 
634,549 

—324,862 
2,990,041 

9,532 
281.975 

1. '•.9,050 
877.130 

51,907 
554,651 

13,254 
1.367,811 


16,762 
1,895,850 

43,850 
419,976 

814,160 
7,595,372 

85,881 
676,670 

126.632 
858,251 

55,413 
531,718 

62,310 
1,460,027 


—314,839 
—131,667 

—6,770 
135.173 

—35,600 
87,096 

27,569 
198,736 

323,454 
1,708,545 

7,840,468 
23,861,245 

95,716 
1,986,171 

—157,480 
433,717 

—458,416 
154,821 

3,524 
93,179 

139,221 
678,467 

47..342 
509,526 

4,334 
1,184,164 


7.626,562   12,884,966  7,573,618   11.717,042 

From  Jan  1  363122,627  339476.455  72,645.493  77,226,262  62,901,929  66,593,247 
Indiana  Harbor  Bell — 

180,298     1,223,622  162,368     1,197,220 

3,363,930  ■  3,053,480  2,913,982     2.782,187 


683,384 
9.034,638 


December..      921,592 

From- Jan  1  10,299.400 

Michigan  Central — 

December..   7,817,075 
N  Y  Susquehanna  &.  Western — 

December..      451,368        277,692 

From  Jan  1    4,188.873     4,208,711 
Pennsylvania  RR  Co — 

December.. 67, 444, 662  47.857,940 


5,857.005     2,051,200     4,432.300     1,999,208     2,650,633 


66,696 
127,007 


—103,175 
146,916 


19,137 
—180.481 


—92,231 
—127,031 


2,806,182     6,980,207     1,010.188 


8  838  512 
From  Jan  i646362;i08  615723,905  112233!424  76,110,492  83,302,998  48.207,493 
Monongahcla  Ry  Co — 

December..  407,991  389,534  184,162  152,291  171,662  134,750 
From  Jan  1.  3.723,939  4.398,316  1,365,840  1,387.247  1.260,076  1.287.200 
West  Jersey  A  Seashore — 

December..      970,794        723,732  66,998    —186,952  68,998    — 187,254 

From  Jam.  14,018.091   12,929.708     2.441,679     1,246.068     1,540,574         633,778 


— Grots  from  Rallasp Na  fram  Rallwag- 

1922.  1921. 

S  % 


1921. 

$ 


1932. 
$ 

Peoria  &.  Pekln  Union 

December..  124.395  148.6CI 
FromJanl.    1,803.775     1.696.110 

Pittsburgh  A  Shawm ut — 

December.  .       145,038  89,881 

FromJanl     1,090,985     1,272,028 

San  Antonio  &  Aransas  Pass — 
December..       472.979        480.723 
From  Jan  1.   5.780,169     6,322,114 

Seaboaid  .■Mr  Line — 

December..  4.517,453  3,701,180 
From  Jan  1  45.679.048  42,844,933 

Southern  Pacific — 

Galveston  Harrisb  <t  S  A — 
December..   2,136.908     1.940.451 
From  Jan  1.22.254.213  25.063,536 
Houston  &  Te.xas  Central — 
December..    1,399,984     1,776,082 
From  Jan  1.15,087,424  14,843,658 
Houston  E  &  W  Texas — 
December..       291,465        249,475 
From  Jan  1-   3.173,666     2.994,772 
Louisiana  Western — 
December..       441,686         332,370 
From  Jan  1.  4,303,197     4,387,857 
Morgan's  Louisiana  &  Tex — 
December..   1.022,143        685.813 
From  Jan  1.  8.533.387     8.789.6.'">0 
Texas  &  New  Orleans — 
December..       785,469         878,254 
FromJanl.  8.747,306     8,804,746 

Spokane  Portland  &  Seattle — 
December..      716,708        684,959 
From  Jan  1    7,382,886     7,980,930 

Toledo  St  Louis  &  Western — 

December..  1.132.219  785,990 
From  Jan  1  11,542,343     9,503,970 

Union  Pacific — 

December..  9,507,117  8,369,448 
From  Jan  1.107842  566  114783  971 
Oregon  Wash  RR  &  Navigation- 
December..  2,294,928  2,486,900 
From  Jan  1  28,140.055  29,818,740 


—39,909 
386,597 


55,160 
144.210 


Net  after  Taxes 

1922.  1912. 

$  S 

— 60,313  43.15r 

194,693  —28.691 


8,225  —13,985 

—134.697  —7.219 

—15,580  —63,419 

516,887  276,046 

976,887  705,400 

9,456,165  5,820,132 


8,001 
—149.005 


-13.905- 
-17,962 


—38,871  —83,046 

.333,067  105,135- 

758,062  475,398 

7.328,155  3,922,061 


373,820 
3,515,064 

54,149 
3,185,364 

—77,368 
438,582 

171,748 
1.168,039 

247,606 
841,496 

—79,061 
700,021 

282,003 
2.673.434 

—388,376 
2,896.737 

2.933,076 
33,920,639 

80,206 
1,738,864 

—7.078 
344.496 

1,230,148 
10,138,742 

44,787 
683,600 


St  Joseph  &  Grand  Isl — 

December..      271,136        250,391 

FromJanl.  3,171,594     3,355,356 

Oregon  Short  Line — 

December..  3,-323.022     2.868,188 

From  Jan  1.36,779,501  36,843,202 
Western  Ry  of  Alabama — 

December..       253.687        201,2.50 

FromJanl.  2,741,539  -2,530,457 

ELECTRIC  RTILWAY  AND  PUBLIC  UTILITY  CO'S. 


—238,141 
3,166,250 

221,433 
2,616,941 

-24,615 
433,051 

—89.932 
891,602 

—167,572 

228,089 

—191,878 
79,183 

277,213 
2.848,772 

74,320 
2,184,908 

2,455,976 
37,171,941 

187,890 
3,241,162 

59,252 
436,689 

745,395 
9,431,063 

16,098 
329,122 


251,898 
2,753,534 

—130.687 
2,482.160 

—92,075 
344.505 

144,739 
863.339 

196.664 
269,229 

—162,181 
321,554 

220,238 
1,777,783 

—386,954 
2,290,692 

2,573,847 
27,164,947 

—64,632 
—399,277 

7,212 
173.670 

1,175,675 
7,104,547 

14,772 
507.615 


—648.089' 
2,516.414 

84,031 
2,085,27S 

—64.293 
343,971 

—98,480- 
583,984 

—192,707 

—270,871 

—260,946 
—199,755- 

237,162^ 
1.826,296 

30,862 
1,746,432 

2,063,814 
30.759.314 

36.241 
1.041,042 

4,859 
223,040 

680.991 
6.284.629 

—3,719 
217,6391 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
.Alabama  Power  Co.. 
Amer  Pow  &  Light  Co 
American  Tel  &  Tel.. 
Amur  Water  Wks  Klec 
mAm  Wat  Wks  &  Sub 
App  ilachi m  I'ow  Co. 
Arlcansas  Lt  &  Power 
Asheville  Pow  &  Lt.. 
Associated  Gas  &  Elec 
Bangor  Ry  &  Electric 
A.U^:re!loiKi  Tr.  l>t  .t  I' 
Baton  Rouge  Elec  Co 
Beaver  Valley  Trac. 
Biiisca.imton  ijt.  HiScP 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
f  Br.izili-ui  Tr  Lt  it  1* 
Bklyn  Rapid  Transit. 
Bkl\Ti  City  RR  (Rec) 
Bklyn  Heights  (Rec). 
Bkl vn  Q  C  &  Sub  (Rec) 
Coney  1  &  Bkljoi  (Rec) 
Coney  Island  &  Grav. 
Nassau  Electric  (Rec) 
N  Y  Consol  (Rec).-- 

South  Brooklyn 

CapeBretonKlCo.Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 
Cities  fiervice  Co  — 
Citv  Gas  (^o.  Norfolk. 
CitlzensTracCo&Sub*= 
Cleve  Painesv  &  Eas 

Colorado  Power 

Columbia  Gas  &  Sub 
CoUmibus  Electric  — 
Coniwlth  Pow  Corp. 
Com'wlih  PrRy  &L1 

Conn  Power  Co 

Con-^umers  Power  Co 
Cumb  Co  Pow  &  Lt- . 
Detroit  Edison  Co  — 
Oulutli-Suporior  Tra( 
DuquesneLtCosubsid 
East  St  Louis  &  Sub-. 
East  Sh  G&E  Co&Sub 
East  Texas  Elec  Co.. 
Edis  El  111  of  Brock'n 
El  P.aso  Electric  Co.. 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rockl'd 
Erie  Ltg  C^"  &  Subs. 
Fall  River  Gas  Works 
Feder;il  Lt  &  Trac  Co 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co.. 
(ien  G  &  K\  &  Sub  Cos 
Georgia  Ry  S:  Power. 
Great  West  Pow  Syst 
Havani  Kl  Ry  L  &  P 
Haverhill  Gas  Light. . 
Honolulu  Rap  Tran.. 
Houghton  C'o  Elec  Lt 
Hudson  &  Manhattan 
Hunt'B'n  Dev  &  Gas. 

Idaho  Power  Co 

Illinois  Trac-tion 

Inter  Rapid  Tran.sit.. 

Subway  Division.. 

Elevated  Division. 
Kansas  City  Pr  &  Lt. 
ICeokuk  Electric  Co.. 
Kentucky  Trac  Term. 
Keystone  Tolop  Co.. 
Key  West  Electric... 
Lake  Shore  Electric. . 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 

December 

Novomb  r 

November 

October 

November 

December 

November 

November 

October 

November 

Oecen:b'r 

December 

December 

December 

December 

November 

DecembiT 

November 

October 

October 

October 

October 

October 

October 

October 

October 

December 

November 

December 

December 

Decenil)(>r 

December 

November 

December 

sDecember 

November 

November 

November 

December 

November 

November 

December 

Septciiibor 

December 

Septeml)(!r 

December 

December 

December 

Dccomber 

December 

December 

December 

December 

November 

December 

December 

December 

December 

Ueceinber 

December 

December 

December 

December 

November 

November 

November 

October 

October 

October 

November 

Decemb(?r 

December 

December 

December 

November 


Current 
Year. 


557 .780 

583,624 

2592.269 

5755.222 

24S:-t.,30 

2550,142 

276,111 

98.899 

76.284 

174.672 

136.363 

4,'>3.-).i>nv) 

53.945 

62.727 

l(i().7i7 

397.772 

31488700 

1  rs73  '  0 

2943.069 

1036.964 

7.727 

225.860 

233.921 

6.7.56 

453.200 

1988,296 

102.546 

64.962 

197.782 

52,497 

1287.670 

86.373 

84.316 

56.885 

94.865 

1949.429 

188.697 

2186.7.S.") 

203:>.075 

164.020 

1389.097 

284.069 

2765.095 

l)().6.''i<l 

1626.691 

33:<.213 

48.682 

162.510 

138,603 

204.407 


Previous 
Year. 


39, 

132, 

86, 

495, 

234, 

295, 

1279, 

1479 

665, 

1129, 

40, 

88, 

.53, 

9.S3, 

109. 

199, 

2095 

47-10, 

3069 

1670 

760, 

35 

13.i 

168, 

22 

216 


882 
167 
957 
450 
815 
764 
827 
868 
395 
971 
097 
324 
957 
675 
486 
406 
59-1 
651 
900 
7,50 
856 
,681 
,964 
833 
,147 
,884 


S 

45H.887 

431,776 

2327,660 

4998.041 

l(i:i2.392 

1691,541 

225.4.50 

85,177 

70,605 

146,408 

129.057 

3.S?0393 

50,628 

55,814 

88,704 

345.3.54 

29175959 

I'.  )0);)-t(1 

2738.946 

992.530 

6.073 

216.017 

223.031 

6.166 

416.352 

1863.684 

83.612 

63.748 

164,444 

46,753 

1193.449 

82,38.S 

71.051 

56.771 

90.160 

1524,504 

167,020 

1999.391 

2726.491 

11 5. 290 

1240.0,54 

273.127 

2370.594 

143.220 

14.56.882 

287,201 

45,329 

138,972 

125,347 

196.778 


32, 

169, 

82, 

4.53, 

225, 

283, 

1100, 

14.30, 

600. 

1147, 

42, 

80, 

,53 

965 

98, 

190, 

1951 

4007 

2948 

1659 

661, 

32 

117 

164 

21 

187 


311 
449 
410 
406 
676 
386 
206 
85S 
842 
72t< 
701 
716 
.402 
410 
512 
733 
,04fi 
,809 
699 
.110 
648 
,239 
,439 
.277 
,817 
,203 


Jan.  1  to  Latest  Date. 


Current 
Year. 


♦5,610,166 
5.745.321 
♦27837695 

69.463.547 

23,404.182 

♦2.949  602 

♦1.278.391 

♦896,448 

♦1.922.575 

♦1,484,078 

46.728.300 

585.104 

642,711 

l.(il«.6.57 

4.003.445 

2145166757 

lV)77t't')  I" 

215083247 

9.886.134 

73.910 

2.139.748 

2,346,328 

127,431 

4,301,848 

19,585,653 

991.919 

626,238 

♦1,961,842 

547.933 

♦14658  970 

911.951 

817.343 

667,774 

1,028.079 

18.620.944 

♦1.961,341 

21.327.180 

29.243.806 

1.7,59.323 

♦14a35852 

♦3,4.56.872 

♦26408 159 

1.293.'t4l 

16.928.746 

*3.«1 1.1.51 

502.005 

1.789.685 

1.382.038 

2,290.841 


382,276 
175,155 
006.686 
.012.490 
.604.045 
317. .581 
099.360 
866. 6S8 
683.123 
9111.706 
545.847 
973.129 
548.946 
996.713 
.191  ..367 
,432.747 
.4.33.196 
,373.120 
,740.3.59 
.632.761 
,742.801 
388.421 
,6'9..574 
,703.274 
248.696 
,284.817 


Previous 
Year. 


$ 

♦4.773.846 
4.542.357 
♦27226412 

53.123.388 

19,824.936 

*2. 487, 606 

♦1.113.097 

♦851.354 

♦1.694,931 

♦1,417,059 

37,700.430 

557,191 

663,431 

91.T.6-24 

3.647.791 

213591897 

170867000 

214240242 

9.495.034 

60.312 

1.915.656 

2,365.717 

141.048 

3.970,957 

18,510.693 

846.212 

694.596 

♦1,666,468 

521,020 

♦14461770 

908.688 

772.048 

705.713 

998.844 

15.235.446 

♦1,761,996 

20,411.241 

28.476.063 

1.499.153 

♦14105815 

♦3.266.582 

♦23382  898 

1.340.. 580 

16,092.270 

♦4.130.590 

4.57.692 

1.670.328 

1.256.549 

2.290,405 


347 

1,011 

1,006 

4.845 

♦2.646 

3.679 

11.4.56 

14.431 

7,299 

12..S82 

521 

939 

551 

10.515 

♦1.071 

♦2,288 

20.0.57 

44,918 

28,562 

16,355 

♦6,783 

373 

1,617 

•1.739 

263 

2,363 


737 
414 
947 
,123 
,757 
,867 
,294 
.825 
.701 
.654 
.071 
.624 
.694 
.711 
.442 
,226 
,439 
,195 
.945 
,250 
,5.58 
.851 
.320 
,043 
,667 
.867 
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Name  0/  Road 
or  Company. 


LoxliiK  n  XItlU"!o&Sul). 
Lout;  Isl:ui(l  Kloctiic- 
LowoU  Kl  &  Lt  dorp. 
Mnnliat  1»<IK0  3-C1L.. 
M;iiih:iltiiii  iV  Qiim'iis. 
Marki'l  Street  Ity... 
MclrDpolil.tn  Kdlsoii 
Mllw  Kl(<r  Itv.t  I.iktlK 
Miss  itlviT  Power  Oo. 
MuiiU-  SiTV  Co  &  Subs 
Nebraska  I'owor  Go. . 
Nevada  Calif  Kloctric 
New  ItodlorU  ti  &  Lt- 
New  KiiK  I'owor  Sys. 
Now  Jorscy  I'owor. 
Newpt  News  &  Mamp 

Ry,  Gas  &  El  Oo,. 
New  S'ork  Dock  Co 

N  Y  Railways 

Eighth  Avenue 

Ninth  Avenue.. 

N  Y  &  QutH'ns(Rec) 
NY&lIarloiii(Koc).. 
N  Y  &  Lon(?  Island.. 
Nor  Caro  Public  Sorv 

Northern  Ohio 

Nor  Ohio  Elec  Corp. . 
Nor  Ohio  Trac&  Lt.. 
Nor'wesr  Ohio  Ky  .V  1' 
North  Texas  ICltx-  Co. 
Pacific  Gas  &  Elec  Co 
Pacific  Power  &  I.,ight 

Paducah  Electric 

Palmetto  Pow&Lt  Co 
Penn    Central    Lt    & 

Power  Co  &  Subs.. 
Peniisyivania  15dison. 
Phila    Co    Subs    and 

Natiu*al  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philaii.'lpliia  >V  West. 
Phila  Rapid  Transit.. 

Pine  Bluff  Co 

Portland  Gas  &  Coke. 
Portland  Ry.  Lt  &  P. 
V\\h  Ser(^irpnf  N  J 
Pugot  Sound  Pow  &  Lt 
Readini?  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Rich  L  &  RR(Rec).. 
Rutland  Ry.  Lt  &  lY. 
Sandtisky  Gas  &  Eloc 
Savannah  Elec  &  Pow 

Sayro  Electric  Co 

Second  Ave  (Rec) 

17th  St  Incline  Plane. 
Sierra  Pacific  Electric 
Southern  Calif  Edison 
Soulh  Canada  Power- 
Southwestern  Pr  &  Lt 
Tampa  Electric  Co_. 
Tennessee  El  Pr  &  Lt. 

Texas  Electric  Ry 

Texas  Power  &  Light. 
Third  Ave  Ry  System 
Twin  City  R  Transit. 
United  Gas  &  El  Corp 
TInitedLt&Rys&Subs 
United  Rys  &  Electric 
Utah  Power  &  Lisht. 
Utah  Securities  Corp. 
Vermont  H.vdro-Elec. 
Virginia  Rv  &  Power. 
West  Va  Utilities  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub. 
WiimipcK  Electric  Ry 
Yadkin  River  Pow  Co 
York  Ha\-  AVat  &  Pow 


Latest  Gross  Earnings. 


November 

December 

October 

October 

October 

October 

October 

Octol)er 

December 

Nfoveniher 

December 

<  >ctober 

December 

December 

N<)\'oml>er 

November 

December 

November 

December 

December 

December 

December 

D<  (i-mber 

December 

November 

November 

November 

Noveinlier 

December 

December 

November 

October 

December 

Decemb;'r 

December 

December 

October 

December 

December 

November 

December 

November 

December 

October 

December 

November 

December 

November 

December 

November 

November 

December 

December 

December 

December 

November 

November 

November 

December 

November 

December 


16.->, 

831, 

lOfi, 

4.5 

(iO 

i;w 

4() 
118, 
8L'() 
880, 
814, 

.39 

27.5 

32,80 

272, 

.5() 

49 


Current  ^Previous 
Year.        Year. 


% 

88.(1.5!) 

31). 7,83 

l(i0.42I 

24  .980 

3t.9.->7 

.838.821 

(i32.7.58 

1901.90.5 

238.9.51 

•110.221 

334. 083 

218.902 

310,181 

477.737 

79.770 


435 

910 
143 
504 
836 
320 
970 
090 
003 
,10!) 
120 
834 
044 
.428 
274 
,709 
,100 
033 


258,198 
250.372 


$ 

,84.229 

29.991) 

117.385 

24.509 

30. 023 

815.270 

.524.029 

1722.448 

230.171 

214.103 

254. .5.^1 

215.185 

455".  221 
51.703 

163..561 

3  I  1 .020 
782.497 
108.000 

48.030 
115.720 
137.042 

51,503 
104.434 
701.910 
701.010 
694.002 

32.437 

277.531 

3035.040 

2.58.910 

52.118 

51.958 

207.108 
210,14,5 


1417. 

77. 

72, 

3881, 

71, 

280, 

882. 

69.50, 

1013, 

267. 

770, 

64, 

45 

79 

138 

18 

86 

2 

80 

1443 

78 

925 

172 

706 

247 

469 

1202 

1133 

1233 

1024 

1370 

703 

854 

57 

936 

100 

9004 

1822 

556 

101 

62 


216 
343 

8fi3 
825 
965 
803 
197 
081 
644 
8.5'i 
268 
223 
167 
8.58 
,918 
190 
,824 
,906 
,674 
,498 
,392 
.546 
.094 
,779 
,181 
,134 
,5.59 
,413 
,701 
,253 
,680 
,460 
.306 
,37! 
.449 
,105 
.149 
,579 
,6,87 
,869 
.2.50 


1168. 
132. 

68. 

3801. 

34. 

261, 

820, 

6403. 

943, 

202. 

607, 

61, 

46, 

70, 

141, 

18, 

85, 

2, 

71, 

1397, 

78 

851, 

158 

245" 

414, 

1179 

1158 

1093 

961, 

1305 

609 

761 

46 

876 

83, 

8164 

1212 

547 

101 

60 


415 
102 

181 
096 
4()7 
428 
146 
674 
939 
410 
171 
409 
,492 
,287 
,816 
2'« 
,585 
832 
,852 
,113 
,508 
,392 
,650 

^941 
,516 
,5,58 
.652 
,963 
,473 
,093 
.176 
.750 
,385 
.425 
,975 
,997 
,882 
.362 
,705 


Jan.  1  to  Latest  Date. 


Current 
Year. 


.117.994 
331.4.50 
.303.077 
237.177 
321.370 

279.1 3''. 
370.425 
900.067 
397. .539 
447,852 
327.976 
997.502 
,596.2.82 
700.924 


1.910.213 

3,8;i.-.  82r) 
7.874.015 
1.013.239 

420.065 

835.710 
1.285,381 

483,468 
1,2,33.987 
8.474.839 
9.3.54.904 
7,509.543 

482.949 

3.069.517 

35.748.172 

*3, 003, 039 

,561.187 
*579.689 

2.494.343 
2.051.997 


13,662, 

912. 

82.5. 

42.529, 

*832. 

*3.377, 

*10084 

t7S179 

10.477, 

2.943. 

'*7,9.56. 

671, 

,568, 

773. 

1.603, 

185, 

8,34, 

38, 

910 

16,754, 

(228 

*9,746 

1.809 

S2.646 

2.709 

*^847 

*7.257, 


351 
391 
4.59 
543 
441 
108 
228 
36^ 
,610 
,231 
505 
,998 
,352 
,21s 
,092 

.(a3 

,816 
,168 
,378 
,458 
.617 
.243 
.252 
,659 
,393 
.066 
,161 


12.488.623 

♦11648  359 

14.861.079 

7. 125 .000 

8,840,905 

,582.912 

9.513.095 

891,804 

96,331.336 

*  16639  664 

5.517.076 

*1.219.513 

799.770 


Previous 
Year. 


$ 

1.092.070 
325.218 

1.180.510 
237.763 
283.319 

.5.82T..593 
18.714.891 

2,742.621 
•2  191  307 
♦3.100.8.59 
•3.178,382 

•.5'.439'.828 
493. .526 

2,379.604 

5,1  lii  210 
8. 00 1. .507 
1.009.722 
4. 53.. 5,59 
1,077.714 


506 

1.135 

7.911 

8.072 

7,144 

•t(i8 

3.. 53  8 

34.272 

♦2.8.52 

529 

♦578 


.242 
3,54 
068 
078 
201 
8,59 
729 
147 
.027 
.880 
.193 


2.231,492 

2.451.148 

10. 209.. 564 

1.118,109 

812.240 

42.420.005 

♦339.629 

*3.. 391 .265 

♦9.949.281 

1 75283  802 

10.038. .544 

2.991  357 

♦7,433.634 

542.298 

,5.59.145 

690.809 

"l9"o",229 

833.131 

44.133 

872,729 

16,440.571 

(_'■_' 1  .6?0 

♦10049797 

1,715.904 

2.889.838 
♦4.946.0.33 
♦7,126,162 


11,448.920 

♦11407  983 

15,039.479 

6.746,042 

8,031,001 

523.548 

10.173  334 

704.. 581 

95,410,878 

♦14244  524 

5.579.430 

♦1,047,085 

730.468 


a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  thf 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated 
on  July  11  1919,  respectively,  since  which  dates  these  roads  have  been 
operated  separately.  /  Earnings  given  In  milreis.  g  Subsidiary  companies 
only,  i  Includes  both  subway  and  elevated  lines,  j  Of  Abington  &  Rock 
land  (Mass.).  k  Given  In  pesetas.  /These  were  the  earnings  from  opera 
tlon  of  the  properties  of  subsidiary  companies,  m  Includes  West  Penn  Co. 
♦  Earnimrs  for  12  months.  Z  Three  months  ending  Dec.  31.  x  EHrninscs 
for  10  months,  y  Earnings  for  11  months,  z  Five  months  end.  Nov.  30. 
sFour  months. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings ■ 

Current        Previous        Current        Previous 
Companies  Year.  Year.  Year.  Year. 

^  0,  Q  fl> 

Bare  Tr.  L  &  P.  Ltd Dec64.535.009  63.820.393  62.344.602  62,561.712 

Jan  1  to  Dec  31 646.728.300637.700.430628,034.227624.025.337 

Binghamton  L.  H  &  P..Dec      100.717  88.7C4         *28.091         ♦17.151 

Jan   1   to  Dec  31 1,019.6.57  915.624      ^257.042        242.019 

BrazUian  Tr.  L  &  P.Ltd.Decal7873.000ol5.405.000all.403.000  a9.3,54.000 

Jan  1  to  Dec  31 al97749000al70867000al24506000a95.105,000 

General  Gas  &  El  Corp. .Dec  1.279,827  1.100.206      ♦345.923       *325.081 

Jan   1   to  Dec  31 13.099,360  *3, 534, 171  

Metrop  Edison  System. .Dec      632.758  524,629       *424,685      ♦343.339 

Jan   1   to  Dec  31 6,279,136  5,824,9.53  ♦2.041.759  ♦2.006.941 

New  Jersey  Pow  &  Lt._- Dec        79,776  51,764         ^28.751         ♦16,351 

Jan   1   to  Dec  31 700,924  493.516       ^205. 183       ^153. 192 

North w  Ohio  Ry  &  Pow _ Dec        39.044  32.437           ♦4.3,57           ♦I. 215 

Jan   1   to  Dec  31 482.949  468.859         ♦76.685         *68.6,54 

Pennsylvania  Edison  Co. Dec      256,372  216,145         *85  432         *76  139 

Jan   1   to  Dec  31 2.651,997  2,451.148       ^855.708      ♦727.668 

Reading  Transit  &  Light. Dec      267.856  262,410         ♦20,225           72,838 

Jan   1   to   Dec  31 2,943,234  2,991,357       ♦310.016        320.015 

Rutland  Ry.  L  &  P  Co.. Dec        45.107  46.492           ♦6.786           ^9  545 

Jan   1  to  Dec  31 568.352  559,145       ^122, 115         135.802 

Sandusky  Gas  &  Elec. ..Dec        79,858  70.287         ^14.709         ^12.346 

Jan    1    to   Dec  31 773,248  690.869       ^189.235      *171.4.53 

Sayre  Electric  Co Dec        18,190  18.203         ♦13.830           ^4  325 

Jan   1   to  Dec  31 185,033  190.229         ♦37.936         ♦SO.SOg 

Southern  Can  Power  Co.Dec        78,392  78.508          43.397          48  319 

Oct   1   to  Dec  31 228.617  221,620         126.705         128.583 

Utah  Sec  Corp&Sub  Cos. Dec      854.306  761,750        456.021         405.706 

Jan   1   to  Dec  31 8,840,905  8,531.001     4,368,413     4,072.788 

Vermont  Hydro-El  Corp.Dec        57,371  46.385         ♦16.220           *4,936 

Jan   1   to  Dec  31 582,912  523.548       *240,295      ♦175,372 


Oross  Karnlngn 

Current        Prrvioiis 

Nft  ICarnini/t 

Current         PreviiniS 

Companies. 

Yeiir. 

Yiiir. 

Year. 

Year. 

S 

.? 

% 

t 

York  Haven  W  &  PCo.. 

Dec 

62.2,50 

60,753 

•      13.4,19 

•22.26» 

Jun   1   to  Dec  31... 

... 

799.770 

730.468 

•2'23,791 

♦306.319 

a  Given  In  mllrcls. 

Ii  ( ilveil    III    pesel.is. 

♦  Net  after  taxes. 

dross 

Net  after 

Fized 

naUince. 

liarnings. 

Tazrs. 

Charges. 

Surplus. 

$ 

% 

$ 

% 

Ea.st<'rn  Shore  GnH     Dec 

,,i,> 

48.682 

21. '251 

8.741 

12.507 

&  Klec  Co  &  Subs 

•21 

45.329 

19.160 

7.1,33 

12.033 

12  mos  endliiK  Dec  31 

•22 

.502.005 

106.232 

95.527 

70.705 

•21 

4.57. ti92 

148  213 

79,702 

OK. .541 

Federal  Lt  &  Trac     Dec 

•22 

495,4.50 

193.238 

02.490 

130,748 

•21 

4.53.400 

180.640 

.55.3.56 

125.284 

12  mos  end  Doc  31 

•22 

5,012.490 

1.728. .34  ) 

1.071.174 

6.57.160 

•21 

4.845,123 

1.. 505, 151 

798.826 

706.325 

CJeorgIa  Railway  &    Doc 

22 

1  .479.81:8 

400.851 

252.748 

148,103 

Power  Co 

21 

1 .430.858 

522.789 

.305.703 

217,086 

12  mos  ending  Dec  31 

22  14.806.688 

4,784,154 

3,027.900 

1,7.56,2.54 

•21 

14.431,825 

5.038.264 

ii, 970.1. '12 

2.008,1,32 

Havana  Klec  Light    Dec 

■22 

1.129.971 

645.891 

93.205 

.5,52,689 

&  I'ower  ('0 

•21 

1.147.726 

608.047 

86.942 

,521,105 

12  mos  ending  Doc  31 

•22 

12.910.706 

6.790.795 

1.087.396 

5,703.399 

•21 

12.8.82.6.54 

5.629.077 

1.009.012 

4.620.065 

Kentucky  Securities  Dec 

•22 

132.964 

50,992 

24  .027 

26.965 

(Corporation 

■21 

117.439 

43.095 

23.205 

19,890 

12  mos  ending  Dec  31 

■22 

1,629,574 

628.039 

280.695 

341,944 

•21 

1,6 17, .320 

621,5.52 

266.728 

355,324 

I>exingtin  Utilities      Dec 

'22 

88,659 

.37,140 

12.2.55 

24,885 

Co  &  Subsidiaries 

•21 

84.229 

40,409 

12,255 

28,154 

12  mos  ending  Dec  31 

•22 

1,117,994 

492.781 

147.060 

345,721 

•21 

1.092,079 

505. .383 

147.060 

3,58.323 

Milwaukee  Elec  Ry  Dec 

•22 

1,904.905 

.539,108 

176.039 

363.129 

&  Light  Co 

•21 

1.722.448 

712.3.34 

221.921 

490.413 

12  mos  ending  Dec  31 

•22 

19.370.425 

5.688.081 

2.37(i..397 

3,311.689 

'21 

18,744,894 

5.2.50.184 

2.453.3^6 

2,802,858 

Utah  Power  &            Dec 

•22 

703,460 

384. .593 

1.56,849 

227,744 

Light  Co 

•21 

609.176 

331.545 

144  .,376 

187,169 

12  mos  ending  Doc  31 

•22 

7,125.090 

3.7 10  ,,509 

2.639.138 

1,060.334 

•21 

6.746.642 

3,377,140 

1.318,620 

998,178 

Winnipeg  Elec  Ry     Dec 

•22 

.556,657 

191,121 

77,622 

113,499 

'21 

547.362 

168,334 

89,839 

78,495 

FINANCIAL  REPORl 

Northern  Pacific  Railway. 

{Preliminary  Statement  for  Year  ended  Dec.  31  1922.) 
An  official  statement  issued  Feb.  3  says: 

The  company  has  made  up  its  preliminary  income  account  for  1922. 
There  may  be  some  minor  corrections  between  now  and  the  publication 
of  its  printed  annual  report  on  or  about  April  1.5. 

The  volume  of  business. done  by  the  company  has  shown  considerable 
increase  during  the  last  three  months  and  is  running  strong  at  the  present 
time.  The  freight  .car  loadings  for  the  first  three  weeks  in  January  for 
a  term  of  years  are  as  follows:     1921.  32,539;  1922,  40,387;  1923,  45.651. 

The  physical  property  of  the  company  is  in  good  condition  and  it  i.s 
handling  all  business  with  regularity  and  despatch. 

To  be  ready  for  what  is  hoped  will  bo  an  enlarged  buslnoss  in  1923  and 
1924,  the  company  has  purchased  eqtiipmcnt  as  follows:  4  Mallet  loco- 
motives, 25  Mikado  locomotives;  20  I'acific  locomotives;  3,000  box  cars, 
1.000  automobile  box  cars.  1.000  freight  refrigerator  cars.  70  passenger 
refrigerator  cars.  250  gondola  cars.  250  Hart  convertible  cars.  2.50  stock  cars. 
All  of  this  equipment  should  be  delivered  by  or  before  Aug.  1. 

Soil,  snow  and  moisture  conditions  for  the  coniing  crops  are  favorable 
at  the  present  time.  There  is  a  large  and  steady  demand  for  lumber  to 
be  moved  from  Montana.  Idaho,  Washington  and  Oregon. 

Net  railway  operating  income  of  $19,450,514  represents  the  results  from 
the  physical  property  of  the  company.  This  is  an  increase  of  $8,606,688 
over  1921. 

INCOME  ACCT.  YEARS  ENDED  DEC.  31   (1922  PRELIMINARY) . 

1922.  1921.  1920. 

Operating  revenues .196,076,066  $94. 538.0.59$1 13.084,408 

Opemting  expenses 72,654,711     77,6.30.867  100,983.874 

Taxes  and  uncollectible  revenues 8,455,565       9.032.017     10,127,155 


Railway  operating  income $14,965,790     $7,875,176     $1,973,378 

Equip.  &  joint  facUity  rents  (net)...     4,484,725       2,968.650       5,976.080 

Net  railway  operating  income $19,4,50,514  $10,843,826     $7,949,458 

Non-operating   income 11.271,729     26,552,683       7.265.213 

Gross  income $.30. 722. 244  $37,396,509  $15,214,671 

Int.  on  fund,  debt  &  deductions 15.665.314     15.331.110     12.441.358 

Fed.  income  Jan.  &  Fed.  incl.  above.  Dr3.741.045 

U.  S.  Govt,  compensation Cr5.301.309 

Guaranty  (U.  S.  Government) Crl4. 760.606 

Dividends _• (5%)  12.400.000(7)17360.000(7)17360.000 


Balance,   surplus 

-V.  116,  p.  515,  410. 


$2,656,930  $4,705,399  $1,734,183 


Norfolk  &  Western  Railway. 
{Preliminary    Statement  for    Year    Ending    Dec .    31    1922.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Opernling  Revenues —  1922.  1921.  1920. 

Freight $77,672,461  $67,221,436  $74,286,357 

Passenger,  mail  and  express 11,330.004     11,8.56.403     12.814.036 

Other  transportation 485.727  479,691  585.064 

Incidental  and  joint  facility 864,695       1,161.272       1,209,552 

Railway  operating  revenues $90,352,887  $80,718,802  $88,895,009 

Operating  Expenses — 
Maintenance  of  way  and  structures.. $12, 564, 606  $11,783,699  $12,878,010 

Maintenance  of  equipment 23,514.618     19,841.345     29.703,869 

Traffic 933.057  843.160  771.635 

Transportation  rail  line 29,106,712     29.849.426     39,716.505 

Miscellaneous  operations 278,149  331,028  460,233 

General 1,773.754       1,842.026       1,898.479 

Transportation  for  investment  (cr.)  -         118,093  143.827  226,732 

Railw ay  operating  expenses. $68 ,052 .803  $64 ,346 .857  $85.201 ,999 

Net  railway  operating  revenues 22,300.084     16,371.945       3,693,010 

Railway  tax  accruals 6,000.000       4,730.000       4,412.589 

Uncollectible  railway  revenues 7,939  27,981  10,266 

Railway  operating  income $16,292,145  $11,613,964  defS729,845 

Equipment  rents  (net) 2,118,767       2,674,748       4.250.358 

Joint  facility  rents  (net) 179,777  191,124  123,827 

Net  railway  operating  income $18,590,689  $14,479,836     $3,644,340 

Other  income  items  (balance) 1,003,716  923,577     13,168,810 

Gross  income $19,594,405  $15,403,413  $16,813,150 

Interest  on  funded  debt 5,057,789      5.360,232       5,361,352  ■ 

Net  income $14,636,616  $10,043,181  $11,451,798- 

— V.  116.  p.  410.  176. 
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Detroit  United  Railway. 

(22d  Annual  Report— Year  ending  Dec.  31  1922.) 
r  Controlled  Companies. — Detroit  United  Rv.  owns  all  of  the  Capital  stock 
of  (1)   Detroit  &  Port  Huron  Shore  Line  Ry.   (Ranid  Ry.   System):   (2) 
Detroit  Monroe  4:  Toledo  Short  Line  Ry..  and   (3)   Detroit  Jackson  & 
Chicago  Ry. 
y^  Track  Afileage  Dec.  31  1922—  1922.  1921.  Decrease. 

Detroit  United  Ry 260.2763         534..3295        274.05^2 

Rapid  Railway  System 142.8.375         145.0075  2.1700 

Detroit  Monroe  Tol.  Short  Line  Ry.         84.0946  84.1419  .0473 

Detroit  Jackson  &  Chicago  Ry 111.6782         111.9970  .3188 

Total 598.8866        875.4759        276.5893 

The  Detroit  City  lines  were  sold  to  the  city  of  Detroit  May  14  1922. 
Rolling  Stock. — The  companies'  rolling  stock  consists  of  664  passenger 

cars.   240  freight  and   construction  cars.    18  line  cars.    130  exprass  cars. 

3  miscellaneous  cars.  4  locomotives,  1.887  motors  and  1.866  trucks. 

•"There  are  3  active  power  stations  with  a  combined  capacity  of  13.250 

k.w.  and  14  sub-stations  with  a  combined  capacity  of  13,950  k.w. 

Acting  President  Elliott  G.  Stevenson,  Highland  Park, 
Mich.,  Feb.  6  1923,  wrote  in  substance: 

f  Sale  of  City  Lines. — A  very  important  change  in  the  property  has  taken 
place  during  the  past  year  as  a  result  of  the  sale  tc  the  city  of  Detroit  of 
the  company's  so-called  "City  System"  which  embraced  about  300  miles 
of  the  entire  system,  leaving  its  Interurban  System  approximating  600  mile^. 
History  Regarding  Stalu.i  of  Property  Sold. — The  status  of  the  company's 
property  which  it  has  been  forced  to  sell  and  the  causes  that  brought  it 
about  are  summarized  as  follows: 

The  Detroit  "City  System"  was  originally  a  combination  of  a  number 
of  independent  systems  which  finally  included  all  of  the  street  railway 
lines  in  the  city  of  Detroit.  For  the  most  part,  these  independent  systems 
operated  under  franchises  granted  by  the  city  of  Detroit,  covering,  at  the 
time,  the  portion  of  the  streets  occupied  extending  to  the  city's  then  outer 
boundaries.  FYom  tune  to  time,  franchises  from  adjoining  townships  or 
municipalities  were  granted  under  which  extensions  of  these  main  lines 
were  constructed  and  onerated. 

There  arose  about  1909  a  controversy  over  the  rights  of  the  company  to 
continue  the  operation  of  its  trunk  lines  in  the  city — those  extending  into 
the  centre  of  the  city — because  of  the  expiration  lay  lapse  of  time  of  the 
franchises  granted. 

It  had  been  thn  assumption  of  the  then  companies,  as  of  similar  comnanies 
operated  under  like  conditions  in  other  cities,  that  the  expiratirin  of  fran- 
ch  ses  would  have  no  Injurious  effect  upon  the  operations  of  the  compani=« — 
that  the  service  rendered  was  needed  by  the  nubile  and  would  be  authorized 
under  some  fair  terms  and  extended  indefinitely. 

Agitation,  mostly  of  a  political  character,  resulted  in  efforts  being  made 
to  oust  the  company  from  the  streets  upon  which  their  franchises  from 
time  to  time  expired. 

The  franchises  referred  to — granting  the  Railway  company  the  right  to 
construct  and  operate  the  trunic  lines  of  the  sy.stem  from  the  old  city  limits 
into  the  centre  of  the  city  on  Jefferson  Ave.,  Woodward  Ave.,  Fort  St., 
Michigan  Ave..  Grand  River  Ave.,  Congre.ss  St.,  &c.  (indeed  all  of  the 
original  lines  of  the  system  except  the  so-called  "Pingree"  or  "Three  Cent 
lines" — the  Detroit  Ry.  Co.'s  Lines)  expired  between  the  years  1909 
and  1912. 

History  of  the  Litigation  Over  Question  of  Terminated  Franchises. 
The  Fort  St.  Line  was  one  of  the  first  to  expire  and  the  city  promptly 
took  steps  to  compel  the  Railway  company  to  remove  these  tracks  and  the 
question  was  presented  to  the  Court  as  to  whether,  after  the  expiration  cf 
the  franchises,  there  continued  any  right  on  the  part  of  the  company  to 
continue  to  occupy  the  streets  and  operate  its  system,  either  In  accordance 
with  the  terms  of  the  franchise  that  had  expired,  or  on  any  other  terms. 
It  was  contended  In  this  case  that  because  the  city  had  consented  to  the 
company  making  extensive  improvements  In  crmnectlon  with  its  tracks, 
overhead  equipment,  &c.,  and  in  some  cases  rebuilding  the  same  near  the 
end  of  the  franchise  period,  the  city  was,  by  its  conduct,  estopped  from 
treating  the  franchise  as  terminated. 

The  Court  laid  down  two  rules,  as  follows: 

"Upon  the  expiration  cf  defendant's  franchises,  it  (the  Railway  company) 
became  a  trespasser  in  the  streets  covered  by  them,  while  the  city  of  Detroit 
became  entitled  to  compel  the  company  to  vacate  the  streets,  to  remove  its 
property  wltliin  a  reasonable  time  and  to  enforce  Its  rights  by  writ  of 
assistance  from  a  court  of  equity. 

"But  the  Street  Ry.  company  retains  the  title  to  Its  property,  materials, 
&c.,  in  the  street  and  must  be  given  a  reasonable  time  in  which  to  remove 
its  tracks  and  other  property. 

"Until  the  rights  of  the  company  arising  from  the  contractual  relations 
(under  the  franchise  grant)  between  the  parties  had  expired ,  the  city  could 
not  interfere  to  require  or  prevent  improvements  of  the  defendant  corpora- 
tion, and  therefore,  \he,  city  was  not  estopped  from  treating  the  franchise 
as  terminated  because  of  any  improvements  and  betterments  that  defendant 
may  have  made  upon  the  line  of  railway  covered  by  the  expired  franchises." 
"This  was  a  sweeping  comprehensive  decision  by  the  Michigan  Supreme 
Court  establishing  the  right  of  the  city  to  compel  the  removal  of  the  com- 
pany's tracks  from  any  street  at  or  after  the  expiration  of  the  term  of  the 
franchise  granted  it. 

Upon  the  claim  that  the  question  of  whether  the  company's  contractual 
rights,  protected  by  the  provisions  of  the  Federal  Constitution,  were 
violated  by  this  decision,  a  writ  of  error  was  obtained  from  the  Michigan 
Supreme  Court  to  have  the  U.S.  Supreme  Court  review  the  above  decision. 
The  former  decision  (Supreme  Court  of  Mich.)  was  rendered  Oct.  1  1912. 
The  case  on  appeal  to  the  U.  S.  Supreme  Court  was  decided  May  26  1913. 
and  the  judgment  of  the  Michigan  Court  was  in  all  respects  affirmed. 

The  contention  was  made  In  this  case  upon  the  part  of  the  Railway  com- 
pany that,  notwithstanding  the  expiration  of  the  term  of  the  franchise, 
there  was  an  implication  that  inasmuch  as  the  tracks  and  other  facilities 
owned  by  the  company  in  the  street  were  neces.sary  for  the  public  use  and 
convenience,  there  resulted  an  implied  contract  to  permit  the  Railway 
company  to  remain  in  the  streets  under  such  reasonable  arrangements  for 

gublic  service  as  the  situation  would  require.  This  proposition  was  denied 
y  the  U.  S.  Supreme  Court  in  language,  which  quoted  as  follows: 
"Nor  do  we  find  more  force  in  the  claim  of  an  implied  contract  to  permit 
the  Railway  to  remain  in  the  streets  under  such  reasonable  arrangements 
for  public  service  as  the  situation  might  require.  The  right  to  grant  the 
use  of  tlie  streets  was  in  the  city.  It  had  exercised  it,  had  fixed  by  agree- 
ment with  the  Railway  the  definite  period  at  which  such  rights  should  end. 
At  their  expiration  tlie  rights  thus  definitel.v  granted  terminated  by  force 
of  the  terms  of  the  instrument  of  grant.  The  Railway  took  the  several 
grants  with  knowledge  of  thfiir  duration  and  has  accepted  and  acted  upon 
them  with  that  fact  clearly  and  distinctly  evidenced  by  WTitten  contract. 
The  rights  of  the  parties  were  thus  fixed  and  cannot  be  enlarged  by  implica- 
tion.    .     .     .     : 

"We  are  of  the  opinion  that  where  a  street  railroad  is  authorized  to 
operate  In  the  streets  of  a  city  for  a  definite  and  fixed  time,  and  has  enjoyed 
the  full  term  granted,  it  may,  upon  failure  to  renew  the  grant,  be  required, 
within  a  reasonable  time,  to  remove  Its  tracks  and  other  property  from 
the  streets." 

After  this  decision,  there  did  not  appear  to  be  any  reasonable  doubt 
about  the  rights  of  the  Railway  company  being  at  an  end.  Public  necessity 
has  compelled  the  city  to  acquiesce  in  the  continued  operation  of  the  cars 
for  a  long  period — about  10  years — after  the  expiration  of  the  original 
grants,  and,  based  upon  this  necessity  and  acquiescence  and  affirmative 
action  by  the  city,  directing  the  regulation  of  service  and  the  improvement 
of  tracks  which  Involved  an  expenditure  of  several  million  dollars  after  the 
expiration  of  the  franchises,  the  que.stion  was  again  brought  before  the  U.  S. 
Sujjremo  Court  based  upon  a  contention  that  tills  conduct  prevented  the 
city  from  exercising  the  right  it  formerly  had  to  cau.se  removal  of  the 
comi)any'8  property  without  making  some  equitable  arrangement  to 
compen.sat(^  the  company  for  the  expenditure's  made  with  their  acquiescence 
and  approval  and  to  a  considerable  extent  by  their  direction. 
t  This  contc^ntlon  was  again  denied  by  the  U.  S.  Supreme  Court  In  a 
decision  handed  down  In  1921. 

The  question  of  whether  the  city's  representatives  would  be  violating 
the  rights  of  the  company  in  attempting  to  coerc<!  a  sale  at  a  sacrifice  had 
been  foreclosed  by  the  decisions  of  the  U.  S.  Supreme  c:;ourt,  in  one  of 
which  it  was  rai.sed  In  a  case  brought  by  the  company  against  the  city, 
also  decided  In  1921.  There  was  authority  for  this  decision  In  a  prior 
decision  made  by  the  U.  S.  Supreme  Court  In  the  case  of  the  city  of  Denver 
against  Now  York  Trust  Co.,  reported  In  V.  229.  U.  S.,  p,  141. 
/  This  decision  was  approved  in  the  opinion  of  the  U.  S.  Supreme  Court, 
iu  Detroit  United  Ry.  vs.  City  of  Detroit,  255  U.  S.,  177. 

Proceedings  by  the  City  After  Court  Decision. — Following  the  decision  of 
the  U.  S.  Supreme  Court,  the  Detroit  Common  Council,  upon  the  recom 


mendation  of  Mayor  Couzens,  adopted  a  resolution  requiring  the  RaUway 
company  to  take  up  and  remove  its  tracks  on  Fort  St.  and  Woodward  Ave. 
under  the  franchises  that  had  expired.  These  were  two  of  the  principal 
revenue  producing  lines  of  the  company's  "City  System."  Under  the 
Charter  of  Detroit,  it  is  permissible,  upon  the  filing  of  a  petition  of  the 
requisite  number  of  electors,  to  have  any  such  ordinance  submitted  to  a 
vote  of  the  electors  for  their  approval  or  disapproval.  Steps  were  taken 
under  this  provision  of  the  charter  and  on  Nov.  5  1921  the  electors,  by  a 
very  large  majority  voted  to  approve  the  ordinance  requiring  the  company 
to  remove  its  property  from  the  streets.  There  remained  nothing  for  the 
company  to  do  but  to  remove  its  property  from  the  streets  referred  to  and 
from  any  other  streets  where  franchises  had  expired  at  anv  time  that  the 
Common  Council  should  so  direct.  Of  course,  the  junking  of  the  company's 
property  upon  these  streets  would  Invohe  a  loss  running  Into  the  millions 


and  It  was  forced  to  open  negotiations  looking  to  a  sale  of  the  its  "Citv 
System" — the  most  valuable  part  of  which  was  being  operated  ovec^  streets 
where  franchises  had  expired — to  the  city. 

These  negotiations  resulted  in  Feb.  1922  in  an  agreement  to  sell  the 
company's  so-called  "City  System"  to  the  City  of  Detroit  (V.  114.  p.  854. 
947,  1178). 

Sale  Price  of  Property  &  Situation  After  Sale. — The  purchase  price  was 
to  be  S19.S.50.000 — .?2, 770.000  of  which  was  to  be  paid  in  cash  and  the 
balance  in  installments  six  months  apart,  of  not  lass  than  $.500,000,  making 
minimum  deferred  payments  of  .?1 ,000,000  per  annum  until  Jan.  1  1932. 
when  the  entire  balance  is  to  be  paid.  The  deferred  payments  were  to 
bear  Int.  at  the  rate  of  6%  annually,  payable  quarterly. 

The  price  agreed  to  be  paid  was  several  million  dollars  less  than  the  value 
of  the  property,  which  It  no  doubt  will  be  recalled  was  substantially  the 
same  property  which  the  city  undertook  to  purchase  In  March  1919,  at  a 
price  of  $31,500,000.  The  lesser  price,  .$19,850,000.  after  S2.000.000,  or 
thereabouts,  had  been  paid  for  a  part  of  the  property  sold  to  the  city  near 
the  end  of  1921.  made  a  total  price  realized  of  $21,850,000.  instead  of 
$31,500,000.  The  company  was  substantially  forced  to  take  the  best 
price  it  could  procure. 

Bonds  Allocated  to  City  St/stem  to  be  Paid  Out  of  Proceeds  of  Sale. — In  the 
nlans  with  reference  to  dealing  with  the  future  of  the  company,  the  following 
bonds  secured  by  mortgages  and  direct  liens  against  the  City  System  were. 
agreed  to  be  allocated  to  the  City  System  and  to  be  paid  out  of  the  pro- 
ceeds of  the  sale. 

(1)  All  bonds  In  the  hands  of  the  public  Issued  and  outstanding 

under  Consol.  4!-^%  Mtge.  of  1902 $14,555,0»0 

(2)  Bonds  originally  issued  against  the  Detroit  Fort  Wayne  & 
Belle  Isle  Ry.  assumed  by  the  company  and  still  outstanding 

in  hands  of  the  public l,200,&0t 

(3)  Bonds  originally  issued  against  Detroit  Ry.  and  assumed  by 

company  and  .still  outstanding  In  the  hands  of  the  public 1,300.00* 

These  3  issues  amounted  to  S17.055.000,  while  the  sale  price  of  the  City's 

System  to  the  city  of  Detroit  after  deducting  the  ca.sh  payment  of  S2,770,- 
000,  left  .$17,080,000  of  unpaid  purchase  price.  It  will  be  seen  from  this 
that  the  sales  price  of  the  City  System,  after  deducting  the  cash  payment 
which  was  utUlzed  for  discharging  other  obligations  of  the  company,  was  a 
little  more  than  sufficient  to  provide  for  the  bonds  above  referred  to  allocated 
to  the  City  System. 

Bonds  to  be  Provided  for  Out  of  Interurban  Properties  Retained  by  Co. — There 
remained  outstanding  bonds  of  the  company  In  the  hands  of  the  public  and 
which  would  have  to  be  provided  for  out  of  the  Interurban  properties 
retained  by  the  company,  as  follows: 

(1)  Bonds  a  charge  against  that  part  of  the  company's  Intar- 

urbau  System  directly  owned  by  it: 

Detroit     &     Pontiac     Ry.    Cj. — 1st   Cons.    Mtga.     4>i% 

June  1  1926 $600.00« 

Detroit     United     Ry.     1st   Mtgs.   Coll.   Sink;   Fund   Gold 

bonds — 1 -year  8%  Aug.  1  1922 508,006 

do         1st  Mtge.  Coll.  Sink.  Fund  Gold  bonds — 20-yr.  8% 

Aug.  1  1941 3,482,060 

do         5-yr.  Coll.  Trust  Gold  notes— 7%  AprU  1  1923 1,000,000 

(2)  Bonds  of  subsidiary  companies: 

Detroit  &  Pt.  Huron  S.  L.  Ry.  1st  5s.  Jan.  1  1950 $2,500,000 

Detroit,  Mon.  &  Tol.  S.  L.  Ry.  1st  M.  5s,  Jan.  1  1923 3,000.000 

Detroit  Jackson   &   Chicago   Ry. — Detroit  YpsU.   &  A.   A. 

Ry.  1st  6s,  1924 330,000 

Detroit  Ypsi.  A.  A.  &  Jackson  Ry.  l.st  Cons.  5s,  1926 1,610,000 

Detroit  Jackson  &  Cnicago  Rv.  1st  Cons.  5s,  1937 2,060,000 

Detroit  Almont  &  Northern  RR.   1st  6s.  1940 400.000 

Detroit  &  Lake  St.  Clair  Ry.  1st  6s,  1916 800,000 

Of  the  foregoing  sub.  cos.  $10,700,000  bonds,  the  following  are  in  treasury 
of  Detroit  United  Ry.:  Detroit  &  Port  Huron  Shore  Line  Ry.. 
$3,000:  Detroit  Jackson  &  Chicago  Ry.,  $1,174,000:  Detroit  YpsUanti 
A.  A.  &  Jackson  Ry.,  $46,500;  Detroit  &  Lake  St.  Clair  Ry.,  .$800,000; 
total,  $2,023,500;  leaving  .$8,676,500  outstanding  in  hands  of  the  public, 
which  -mth  $5,590,000  company's  bonds  make  tiie  total  $14,266,500. 

Application  of  Cash  Paid  on  Purchase  Price. — Of  the  cash  payment  of 
$2,7/0,000  received  from  the  sale  of  the  city  property,  this  money  was 
principally  applied  to  the  reduction  of  the  7%  Gold  note  issue,  which 
would  mature  April  1  1923,  which  notes  now  stand  at  $1,000,000  instead 
of  .$4,400,000  outstanding  at  the  tirna  the  City  System  was  sold  to  the 
city.  There  have  been  other  reductions  in  bonded  liabilities  from  cash 
payments  by  the  city  and  part  out  of  the  earnings  of  the  company  which 
have  made  a  total  reduction  for  the  year  of  approximately  $4,000,000  in 
the  bonded  liabilities. 

Same  Bonds  Purchased  &  Loans  Made. — Inasmuch  as  the  payments  for 
the  City  System  were  to  be  made  by  the  city  by  depositing  tnem  with  the 
Security  Trust  Co.  of  Detroit  iu  escrow,  to  be  paid  to  the  company  only 
when  an  equal  amount  of  bonds  that  were  by  the  arrangement  referred  to. 
to  be  allocated  to  the  City  System  and  paid  out  of  tuo  payments  to  be 
made  therefor  by  the  city,  should  be  deposited  with  the  Security  Trust  Co. 
to  be  canceled,  it  became  necessary  for  the  company  to  undertake  to 
purchase,  sorpetimes  from  private  holders  and  sometimes  on  the  Stock 
E;;change,  bonds  that  could  be  used  to  take  down  paj'ments  to  be  made  by 
the  city.  As  a  result  of  this  necessity,  we  have  a  substantial  amount  of 
these  bonds  on  hand  which  we  have  purchased,  paying  in  part  therefor  by 
loans  made  from  our  banks,  and  part  by  the  use  of  treasury  securities  of 
company.  The  result  of  those  purchases  has  been  profitable  for  the 
the  company,  as  we  have  for  the  most  part  purchased  the  4>^%  bonds  of 
1902  for  this  purpose,  which  have  been  purcliased  at  an  average  of  about  85% 

Rates  of  Fare. — ^In  the  1921  session  of  the  Michigan  Legislature  a  law  was 
enacted  providing  for  temporary  rates  of  fare  for  Interurban  Rys.,  pending 
an  official  valuation  of  tlio  company's  property  under  the  direction  of  the 
P.  S.  Commis.sion.  The  final  rate  was  to  be  based  on  the  operating  expense 
of  the  company,  cost  of  maiutenauce,  &c.,  and  a  fair  return  upon  the  value 
of  the  company's  property  employed  in  rendering  service  to  the  public. 

Under  the  provisions  of  the  law  referred  to,  fixing  the  temporary  rate, 
the  rate  was  first  fixed  at  1  j^  cents  per  mile  per  passenger  carried.  This 
rate  prevailed  for  a  period  of  about  6  months,  or  into  Feb.  1  1922,  when,  by 
the  operation  of  the  same  law,  the  temporary  rate  became  fi.xed  at  2  cents 
per  mile  per  pa.sscnger  carried. 

Segregation  Effective  June  1 . — The  segregation  of  the  City  System  from 
tlie  Interurban  System  was  made  effective  as  of  June  1  1922,  and  since  that 
date  the  operations  of  the  company  have  been  confined  to  the  operations 
of  its  interurban  properties,  and  have  been  subject  to  the  2-cent  fare  rate 
referred  to.  It  can  bo  .said  generally  that  tho  operations  of  the  company 
for  the  first  6  months  of  Its  interurban  properties  separately  has  shown  a 
gross  earning  at  tho  rate  of  about  $8,000,000  per  annum  at  tho  cost  of  about 
80%  for  operation,  maintenance,  &c. 

Fixed  Assets  After  Sale  of  City  System  Compared  to  Bonded  Liabilities. — The 
capital  liabilities  and  bonded  debt  of  tho  company  are  approximately 
$2!).'i4l  500    as  follows: 

C^apital  stock  liability- --- - $15,375,000  ■ 

Bonded  debt,  about... --    14,266,500 

While  the  physical  assets  approximate  $33,500,000,  as  follows: 
Physical  value  of  property  of  company,  consisting  of  railways, 

equipment,  real  estate,  plants,  &c.,  employed  in  the  serrice.  .$31,000,000 
Value  of  so-called  non-operating  property  (property  not  used 

In  operations  of  the  company)  about 2,500,000 

Surplus.. $3,858,500 

As  soon  as  the  hearing  on  the  appraisal  of  the  company's  property  that 
has  been  made  under  the  direction  of  the  P.  U.  Commission  shall  be  had 
and  the  value  shall  be  established,  a  new  balance  sheet  based  upon  it  and 
conditions  that  have  changed  owing  to  the  sale  of  the  company's  City 
System,  will  be  written. 

Problems  to  be  Solved. — The  company  Is  still  faced  with  problems  of  a 
serious  character.  Ihe  era  of  so-called  good  roads  has  resulted  in  the 
construction  of  many  miles  of  so-called  concrete  pavement  in  Michigan, 
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and  tn  almost  every  Instance  tho  parallolInK  of  tho  oompiiny's  Intnnirliiin 
SystoiiiK  with  such  pav(Hl  coiicroli!  mucin.  This  hiis  rcsullcd  by  Inlcnso 
coinpotlUon  by  carriers  ol"  passi-nRiTs  and  oxpross  and  ll«ht  IrclRhl  for  lilro. 
by  Individuals  and  coiupanlcs  pultlnK  Into  Korvlcc  buses  and  Irucks,  which 
has  riisultiiil  In  a  dhnlnut.ioii  of  tho  company's  IralTic. 

'Pho  abusd  by  those  cn«a«i>il  In  tho  competition  has  como  to  ho  8o  well 
rccoKnl/.ed  that  It  Is  uniU-rstood  that,  legislation  deallnn  with  the  subject 
will  be  (uinsiderexl  at  the  pendiiiK  session  of  the  Le^isl.iture. 

Anoth(>r  problem  to  be  dealt  with  Is  the  securint?.  If  possible",  some  bettrr 
means  for  providing  more  r.ipid  delivery  of  suburban  p.isseiiKers  to  the 
centre  of  tho  citv  than  now  exists,  'i'he  city  of  Detroit  no  doubt  will,  at 
an  early  date,  take  steps  to  »\slal)lisli  rapid  transit  facilllles  for  their  own 
traffic, 'which  are  llkelv  to  take  the  form  of  subways  rather  th.m  elevatixl 
ways.  It  will  be  a  matter  of  vital  Importance  for  our  company  to  si^-ure 
arrangements  to  avail  Itself  of  tlu"  rai)id  transit  f.acllUlcs  when  provided. 
In  order  that  (he  RrowiuK  sul)m'l).iu  traffic  m,iy  be  encoin'.uced  and  properly 
served  by  biunK  able  to  roach  the  centre  of  tim  city  In  as  short  a  space  of 
thne  as  is  possible. 

A  K("neral  survey  of  tho  sitnat  Um  has  bemi  undertaken  by  the  city  authori- 
ties and  our  companv  has  Independently  undertaken  a  similar  surv("y,  as 
It  Is  generally  recOKiilzed  that  such  facilities  should  at  an  early  ilay  be 
provldtHl.  ,    ,  ,    , 

DirUlcncls. — ('ompanv  resumed  tho  i>ayment  of  cash  dividends  fsuapended 
for  a  considerable  timel  by  the  i)aym<'nt  of  \}-^j''/c  l>ec.  1.  Pwo  stock 
divldendsat  the  rate  of  2  K- ''e  quarterly  were  vote<l  by  tlip  directors,  payable 
Sept.  1  and  Doc.  1  1021,  subject  to  thi;  approval  of  the  1>.  U.  ('i>mmissi()n. 
Tho  (!ommission,  in  both  Instances,  withheld  their  approval  so  that  the 
action  of  the  dinx-tors  proved  ineffective,  and  as  a  result  the  resolution 
declaring  tho  dividends  referred  to.  payable  Sept.  1  and  Dec.  1  1<,»21. 
wore  rescinded  (V.   115,  p.  1911). 

STATEMENT    OF    BONDS    <S:    DEBENTURES    IN    THE    HANDS    OF 
PUBLIC  DEC.   31    1922   (DETROIT   UNITED  RY.    <&   SUB.   COS.). 

Detroit  United   Ry.   1st  ("^ons.  4)<^s.   1932 ..--.$12,172,000 


1    1923   and  $1,200,000 


1927 

192t) 

Fund  8s. 


1941- 


Detroit   Ky.,   payable  $50,000   Dec. 

Dec.  1  1921.  IstSs.  1924 

Detroit  Fort  Wavno  &  B.  I.  Ky.  1st  5s, 
Detroit  &  ronti.ac  Ry.  1st  Cons.  tK>s. 
Detroit  United  Hv.  1st  MtKO.  (;oll.  Sink 
Detroit  United  Rv.  Coll.  Trust  7%  notes,  April  1  1923- 

Detroit  &  Tort  Huron  Shore  Line  Ry.  1st  5s,  1950 

Detroit  Monroe  &  Toledo  Short  Line  Ry.   1st  5s.  1933 3,000.000 

Detroit  Jackson  &  OhicaRO  Ry.  1st  Cons.  5s.  1937 1,280,000 

Detroit  Ypsilanti  Ann  Arbor  &  Jackson  Ry.  1st  Cons.  5s,  1926.     1 ,517.500 

Detroit  Ypsilanti  &  .\nn  Arbor  Ry.  1st  (is.  1924 - 

Detroit  Almont  &  Northern   RR.   1st  6s,   1910 --- 

"Windsor  &  Tocumseh  Klwtric  Ry.  1st  5s,  1927 


1,244,000 
1 ,009,000 
594,000 
3,529.000 
1.000,000 
2.497.000 


330.000 

400.000 

X1H9.000 


Total  (aft.  elimin'g all  treas.  bds. .  both  pledged  &  unpledged). $28. 797, 500 


X  Secured  bv  bonds  of  Hydro-Electric  Power  Conunlssion  of  Ontario. 
of  tho  par  valiio  of  $189,000. 

Tho  following  $6,957,000  treasury  bonds  eliminated  in  the  above  state- 
ment are  pledjred  as  collateral  security  to  other  indebtedness  of  the  company: 
Detroit  United  Ry.  1st  Cons.  l^s.  1932.  $1  ,520.000:  Detroit  Ft.  Wa.vne  .t 
Belle  Isle  Ry.  1st  5s.  1927.  .Sls7,000:  Detroit  Rochester  Romeo  &  Lake 
Orion  Rv.  1st  M.  ,1932.  $1,095,000:  Detroit  &  Northwestern  Ry.  1st  M.. 
1932.  $855,000:  Detroit  &  Flint  Ry.  1st  M..  1932.  .$1,400,000:  Detroit 
United  Rv.  1st  M.  Coll.  Sink.  Fund  Gold  bonds.  1941.  .$350,000;  Detroit 
Jackson  &  Chicago  Rv.  1st  Cons.  M.,  1937,  $750,000;  Detroit  &  Lake  St. 
Clair  Ry.  1st  M.,  1946,  SSOO.OOO. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YE.ARS  ENDING  DEC.  31. 

[The  Detroit  City  Lines  were  sold  to  tho  city  May  14  1922.  and  the  earnings 
lor  1922  are  exclusive  of  the  City  Lines  after  tliat  date.] 

1922.  1921.  1920.  1919. 

Passenser  revenue $11.7()6.S37  $21,913,440  $27,204,192  $23,108,561 

Express  revenue 1,358,303       1.344.132       1,708,790       1,514.239 

Mail  revenue 18,268  16,789  13,913  12.927 

Special  car  revenue 41.363  54.707  59.333  47.311 

Total  gross  earnings.. $13. 184. 771  $23,329,068  $28,986,228  $24,683,038 
Operating  expenses 10,098,489     19,428,779     25,025.165     19.792,528 


Net  earnings $3,086,282     $3,900,289     $3,961,063     $4,890,510 

Otiier  income 1,064,574  716,224  676.118  516,406 


Gross  inc. less  op.exp.  $4,150,850 
Deduct — Taxes :..         777,000 

Int.  on  fd.  &  float,  dt.     1 ,445,981 

Depreciation    reserve 

Contingent  reserve 250.000 

Federal  taxes 12!).188 

Cash  dividends (1 J^ %)230,276 

Stock   dividend 


.$5,436,916 


$4,616,513  $4,637,181 

1,200,006  1,062,183 

2,151,062  1,941,423  2.868,250 

200.000  600,000 

250.000  50.000  150.000 

150.000  1.50,000  200.000 

(2)300.000  (8)1,200.000  (8)1,200,000 

(2H)375.000     


Balance,  surplus. 


$1,321,411         $190,445 


$33,575        $418,665 


The  profit  and  loss  account  for  1922  shows:  Balance  as  at  Jan.  1  1922, 
$8,141,666:  add  amount  tr.msferred  from  unredeemed  tickets  account, 
$200,000;  profit  on  purchase  of  bonds  canceled  during  year,  $150,000: 
profit  for  1922  as  above,  $1,321,411:  total,  $9,813,077:  deduct  loss  on  sale 
of  "One  Fare  Zone"  properties  in  Detroit  (S15.404.935.  less  deprec.  reserve 
of  $8,576,604).  $6.828.331 :  discount  on  sales  of  treasury  bonds  and  invest- 
ments. $555,677.  bad  debts  written  off.  $264:  leaving  profit  and  loss  surplus 
at  Dec.  31   1922,  $2,428,805. 


CONSOLIDATED    BALANCE    SHEET   DEC.    31 


SUB. 


COS.). 
1921. 


Assess — 
Land,  bUigs., plant, 

equipment,  &c.a32 
Inv.  in  Hydro-Elec 

Pow. Coram,  bds 
Misc.  investments. 
Insurance    reserve 

fund  .and  cash.. 
Materials  &  supp.  2 

Sinking  fund 

Acer.  int.  receiv.. 
Deferred  pay'ts  on 

property  sales..   1 
Ace'ts  receivable.. 

Cash 

Cash  lor  red'n  D. 

RR.    &    L.    Or. 

Ry.  bonds . 

Prepaid  taxes,  &c. 
Other  dei'd  charges  . 
Land  sales,  conting   . 


(.INCL. 
1922.  1921.       I  1922 

$  S  I      LiaMUlies—  S  S 

Capital  stock bl5,375,000  15,375.000 

Funded   debt    (see 

above) cl4, 372,500  35,221,500 

Def.  mts.  paym'ts 
on  real  est.  pur. 

Notes  payable 

227.680   Accrued  interest,. 

1 .62 1 .201   Accrued    payroll . . 

64,963   Accounts  payable. 

lUnred'd  tickcis.&c 

Taxes  accrued.  &c. 
935.700     I  Federal  taxes 


996,942  59,562,567 


189. OOQ 
9,050 

344,898 

,266,537 

234.964 

82,526 


418 
,609, 
639,1 

"  6'82', 

34 

159 

200 


121,449 
663,597 


160,053 


161,370  Unredeemed  bonds 
,740,6401      of  D.  RR.  &  L. 

Or.  Ry 

Contins.  liabilities  1,716 

5,000   Reserves 1,367 

108,935   Profit  and  loss 2,428 

329,979 
198,885 


972 
949 
658 

090 
154 
335 
000 


513,692 
577,914 
312.,S73 
463,683 
,074,396 
229,735 
107,679 
150.000 


735 
520      1 
805     8 


5,000 
494,900 
353.182 
,141,666 


Total 39,004,717  64,021,220       Total 39,004,717  64,021,220 


UNFILLED  ORDERS  (IN  TON.S)   DECEMBER  31. 

1922.  1921.  1920.  1919. 

FlnlBhcil  &  Homl-flnlslml         162.025  (-.7.731  1(12.006  3S9.52'* 

PlK  Iron 57.923  2.3.839  35.772  96.885- 

COMPARATIVE   STATEMENT   OF    EAHNINOS   AND    DISPOSITION 
OF  INCOME  FOR  CALENDAR    YEARS. 

1922.  1921.  1920.  1019. 

Cross  vol.  of  business.. $39, 123. 708     $20.7.56.749  $76,342,219  $45.S72,.34ft 

liroSK  profits $2,520,862     der$«09,120     14,174,103       5.031,838 

Driliitt- 
I)ei)reclatlon  &  Charges     2,102,5.50         4.8.56,122       6,557,641        2,800,641 


Net  profits.  ._ 

I'r.'ferred  divs.   (7%).. 
Conuuon  dividends 


a  Land,  buildings,  plant,  equipment  and  permanent  investments  at 
Jan.  1  1922,  $68,119,971:  Add  additions  and  betterments  during  year. 
$477,307:  total.  $68,597,277:  Deduct  estimated  book  value  of  "One  Fare 
Zone"  properties  sold  to  city  of  Detroit  May  14  1922,  $35,254,935;  sundry 
sales  of  real  estate  during  year.  $345,400. 

b  Capital  stock  authorized,  153.750  shares  of  $100  each,  $15,375,000. 
issued  153,526  shares  at  $100  each.  8.960  fractional  stock  wan-ants  of  S250 
each.  $22,400. 

c  Includes  bonded  and  debenture  debt  in  hands  of  public  per  schedule. 
$28,797,500:  Less  proportion  of  balance  owing  by  city  of  Detroit  on  account 
purchase  price  of  "One  Fare  Zone"  properties  sufficient  to  offset  bonds 
secured  by  these  properties.  $14,425,000;  leaving,  $14,372,500.— V.  115, 
p.  2477. 

Republic  Iron  &  Steel  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

The  remarks  of  Chairman  John  A.  Topping  will  be  found 
at  length  on  subsequent  pages,  together  with  the  compara- 
tive income  account,  and  balance  sheet  and  other  tables. 


$418,312 /o.«*5665, 242     $7,616. .522     $2,141,107 

1.750.000        1.750.000        1.750,000 

(1  ^j)450,0OO  (6)  1 ,800,000  (C)  |  ,6:52,687 


Amt.  carr,  to  surplus   .       $418,312  /o.s-.v$7865,242     .$4 
Balance,  surplus  acct.  .$29.994.(i4  1      $29,576,329  $37 

BALANCE  SHEET  DECEMBER 


A f sets  — 

Prop'y  account. 

Inveslment.>) 

Ca.sh  (lepo.Hlled 
with  trustee 
foricdrmpllon 
of  bonds,  &c- 

Cash 

Inventories 

Ore  contracts 
payments 

Notcs&accoimt.s 
ro(elv'le  (less 
reserves) 

Deferred  charges 


1922. 
$ 
99,024.812 
1 .8.59,272 


10.000 

1.760,440 

13,831,185 


1021. 
S 
98.007,717 
1,899.951 


lo.oon 

1.292.'1.S7 
15,231,804 


2.412.479       1.487,152 


7,201.29) 
1,008,187 


3,680,144 
1,451,908 


LiablliUcs  — 
Pr.«tk.,7%  purn 
C^oininon  Hlock. 
r.%  S.  F.  M    txis 
Isl  M.  bonds  of 

Hess'iTi'r  mine 
PotterOrK.'o.bils 
MartlnCIdkebds. 
Arrfsitblllsptty. 
Fed.,  Slate,  Ac, 

taxes 

Acer,  bond  hit  . 
I)lv.pay..lan.2'22 
Unclalm(!(I  dlvs. 
Reserve  for  depr 
H.OS.  lorcKliaus'n 

of  tnlnerals- 
Res.  lor  conting., 

Ac 

Surplus 


.066,.522df.*1.241.49(X 
.441,571   .$.33,8.80,972 

tl. 

1922.  1021. 

$  % 

25,000,000  25.000.000 

rjo.ooo.ono    30.000,000 

I2,I.W.00(|      I2,.'iO'J,(K)0 


000,000 

7.i,.';o<> 

8,110,300 

096,130 
197,«»4 


14,439 
13,594,518 


700,000 

.S2,()00 

71,000 

4,196.630 

1 .091 ,390 

177.448 

4.37.500 

14,488 

12,675,924 


4,460,588       4,237,778. 


2,483.794 
29.904,641 


2.3R2.672 
29,576,329 


Total 127,707.665  123,727,177       Total 127,707,665  123,727.177 

Note. — For  special   information   regarding  Items  in   balance  shoot,   see 
ui!<,i,,„i  ,,„,i,„.  "Reports  and  Documents"  on  a  subsequent  page. 


report  published  under 
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Underwood  Typewriter  Co.,  Inc. 
ilZth  Annual  Report — Year  Ended  Dec.  31  1922.) 
Pres.  John  T.  Underwood,  N.  Y.,  Fob.  8,  wrote  in  subst.; 

Results. — Net  earnings  amounted  to  $2,284,212,  from  which  there  has 
been  set  aside  $275,000  for  Federal,  &c.,  taxes,  and  after  providing  for 
depreciation,  reserve  for  profit  sharing,  dividends  of  7%  on  the  Pref.  shares, 
and  4  quarterly  dividends  of  2H%  each  on  tho  Common  .shares,  the  balance 
amounting  to  $533,665  has  been  added  to  the  surplus  account. 

Pref.  Stock. — SIOO.OOO  of  I'ref.  capital  stock  acquiriid  has  been  cancelled, 
making  total  so  far  retired  $1 ,200.000  and  leaving  outstanding  $3,800,000. 

Reduction  of  Debt. — Notes  payable  has  been  reduced  during  the  year  by 
$1,250,000,  the  amount  now  outstanding  being  .'51,000,000,  which  amount 
about  equals  the  increase  in  the  accounts  receivable  over  the  corresponding 
figures  a  year  ago. 

Profit  Sharin,q  Plan. — The  profit  sharing  plan  provides  that  after  payment 
of  Federal  and  other  taxes,  dividends  and  tho  annual  amortization  of  the 
Pref.  stock.  20%  of  the  surplus  remaining  is  to  be  Si-t  aside  for  distribution 
to  the  employees.  The  amount  thus  set  aside  for  distribution  April  1  1923 
is  $108,416. 

Operations. — The  curtailment  in  operations  at  tho  Hartford  factory  during 
the  fall  of  1921  was  but  of  a  temporary  nature,  and  early  in  1922  the  hours 
were  increased  to  90%  of  normal,  and  in  the  late  summer  full-time  oper- 
ati(m  was  resumed. 

At  Bridgeport  plant  No.  2,  in  which  the  Underwood  standard  portable 
typewriter  is  manufactured,  has  been  running  full  tin^e  throughout  the 
year,  constantly  increasing  its  force,  and  is  now  running  at  nearly  full 
capacity.  Sales  have  consi.stently  increased  and  have  been  sufficient  to 
absorb  the  full  production.  The  popularity  of  the  portable  typewriter 
indicates  an  increasing  demand  through  new  fields  of  usefulness  that  have 
been  created,  and  the  shareholders  may  well  bo  proud  of  the  mechanical 
excellence  of  the  compan.v's  newest  product. 

Sales  Increased. — The  domestic  s jles  of  the  standard  product  have  also 
shown  a  consistent  increase  throughout  the  .vcar.  the  1  ist  throe  months 
showing  the  largest  v-olume  of  business  in  the  company's  histor.v.  The 
export  business,  in  common  with  practically  every  other  line  of  business, 
showed  a  considerable  falling  off  in  1 921 .  but  the  improvement  has  been  so 
marked  in  the  list  six  months  of  1922  that  the  sales  of  typewriters  abroad 
for  the  year  just  closed  are  above  the  average  of  the  pre-war  years. 

Acquisition  of  Land. — Company  during  the  year  purchassd  the  land  and 
buildings  in  Hartford,  for  many  years  occupied  b.v  the  Johns-Pratt  Co., 
adjoining  the  typewriter  factory.  Ttiis  acquisition  will  permit  of  a  still 
further  enlargement  in  the  capacity  of  the  plant. 

Outlook. — The  improving  condition  of  compan.v's  business,  the  trend 
being  quite  marked  in  the  latter  part  of  1922.  indicates  that  another  profits- 
able  year  may  be  anticipated. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1922.  1921  19'^0 

Net  earnings $1,972.'937     $1.219!976     $3.14K698 

Other  net  income,  inter- 


est received.  &c-- 


311,274 


269,546 


330.118 


1919. 
$4,121,913 

380,422 


Total  net  income $2,284,212     $1,489,522     $3,471,816     $4,502,336 


Deduct — Depreciation 

charged  off,  &c $199,381 

Res:~rve  for  employees' 

profit-sharing  plan.  108.416 

Res.  for  Fed.  tax.     ..  275,000 

Preferred  divs.  (7%).  267.750 

Common   divs (10%)900,000 


$183,343        $226,784        $230,645 


120.000 

273,000 

(10)900,000(13.' 


333.309 
665,485 
273.000 


421.738 
1.250.000 
273,000 


:)1215000(  18)  1620,000 


Trans,  to  surp.  account.    .$5.33,665  $13,179        $758,238        $706,952' 
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A ssets — 
Pat's,  good-will, &c 
Real  estate,  bldgs., 

plant,  &c 

Office  furn.,  &c 

Stock  in  other  co's 
Invest.,  spec'l  sur- 
plus cap.  res've. 
Inven . ,  cost  or  less 
Accts.  &  notes  re- 
ceiv., less  res've 

Cash 

Govt .  bonds&notes 
Prep'd  ins.  ,&c.  ,exp. 


1922. 
S 

7,995,720 

4,567.772 
319,383 
292,985 

181, .500 
5,570,073 

5,. 594, 468 

1,202.543 

64,999 

117,020 


1921. 

S 

7,995,720 

4,253,.536 
348,232 
255,164 

280,500 
6,040,957 

4,767,605 

1,180,610 

945,847 

158.021 


Total 


— V.  114,  p.  732. 


...25,906,463  26,226.191 


Liabilities — • 
7%  Cum.  Pf.  stk. 

Common  stock 

Notes  payable 

Accts.  pay.,  cur'nt 
Reserve  for: 

Exp.. pay-rolls. &c. 

Federal.  Ac.  tax. 

Profit-sh.  pi.  res. 
Pref.    stock    div., 

payable  Jan.  2.. 
Com.    stock    div., 

payable  Jan.  2.. 
Surplus 


1922. 

S 

3.800.000 

9.000.000 

1,000.450 

796.628 

282.093 
689.205 
108,416 

66.500 

225.000 
9.938.172 


1921. 

S 

3.900.000 

9,000,000- 

2.250.000 

606.687 

245.337 
526,4ia 


68.250 

225,000 
9,404,507 


Total 25,906,463  26,226.191 


W.  Woolworth  Co.    (5  and  10-Cent  Stores),   N. 
(Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 


GROSS   SALES  AND   PROFITS   FOR 


Year — 


Sales. 


Profits,      i  Year- 


1922 $167,319,265  $18,324 ,399' 1916. 

1921 147,654.647 

1920 140.918,981 

1919 119.496,107 

1918 107.179,411 

1917 98,102,858 


CALENDAR 
Sales. 
$87,089,270 


13.792.960  1915 75.995.774 

9.775.252,1914 69.619.669 

10,.361, 55711913 66,228.072 

7,088,716  1912 60.557.767 

9,252.34911911 52.616.124 


YEARS. 

Profits. 
$8,713,445 
7,.548.210 
0.429.896 
6,461.118 
5.414,798 
4.995.255 
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IXCOME   ACCOUAT   FOR    YEARS    E.\DI\G    DEC. 

1922.  1921.  1920.  1919. 

No.  of  stores  Dec.  31.    -  1,182  1,137  1.111  1,081 

Net  sales $167,319.265$14r .654. 647.$140,918,981S1 19,496,107 

Netincome.. 18.324,.399     13.792,959       9,775.252     10.361,557 

Deduct — 
Preferred  dividend  (7%^        700.000  770,000  857,500  S"5,000 

Common  divs (10%16,500.000  .815.200,000  {8)4,600,000  (8)4,000,000 


Total  deductions $7,200,000 

Balance,  surplus 811,124,399 

Fed.  taxes  for  pro  v.  year. 


$5,970,000 
§7,822,960 
Not  .shown 


.?5,457„500 
.S4,317.752 


S4,875.000 

$5,486,557 

932,121 


-Sll.124,.399     $7,822,960     $4,317,752     .34.5.54,436 
.  22.038,950     14,.361..366     25,144,435     20,590.000 


Surplus 

Previous  surplus 

Total -        -S33. 163, .349  ,522,184,326  ,S29,462, 187  $25,144,436 

Reduction  of  goodw-ill-_  20,000,000        

Prem.  on  prcf.  stock,  &c.     2,500,000  145,375  100,821        

Stk,div.  June  1 '20(30%)     15.000,000        


Total  surplus - 

Net    earnings    on 

sales  (%) 9.23 

Net    earnings    on 

common  stock,  10.87  13.19  15.57  16.72 


$10,663,349  $22,038,950  $14,361,366  .325,144,436 
1914.  1915.  1916.   1917.   1918.   1919.   1920.   1921.   1922. 

9.93  10.01     9.43     5.46     7.89     7.01     9..34  10.95 

9.96  17.11   13.87  20.04  27.11 
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1922.  1921. 

Assets—                     S  S 
Real  est.,  bldgs., 

*C a21, 660,522  20,427,644 

Good-wlU 30,000,000  50,000,000 

Treasury  stock. _bl, 975, 842  472,045 

Securities  owned-   1,2.56,540  1,330,834 

Cash 9,576,288  11,050,799 

Accts.  receivable-      513,877  703,033 
Inventory  (mdse., 

&c.) 20,920,896  16,194,461 

Miscellaneous-..      562,138  91,714 
Imp.  leased  prem- 
ises  7,345,942  5,514,561 

Store  supp..  &c..   1.001.673  1.002,459 

Mtges.  receivable      106,500  74.250 


LiabUules — 
Preferred  stock.clO, 
Common  stock.   65 
Mtges.  payable.-  2, 
Accounts  payable, 
accr.  int.,  &c_. 
Pret.   divs.,   pay- 
able Jan. 

Res' ve.depr., fur- 
niture &  tlXt'S- 
Res.  prem.  onstk. 

to  be  retired 

Res.  Fed'l  taxes, 

conting.,&c 3 

Empl.  ben.  fund- 
Surplus 10 


1922. 

S 
,000,000 
,CG0,000 
,822,735 

659,134 

175,000 


1921. 

•S 

10,000,000 

65,000,000 

1,914,500 

661,965 

175,000 

3,474,384 


2,500,000 

3,000,000 
100,000 
663,349 


3,500.000 

100,000 

22,038,950 

Total 94,920,219  106,864,800       Total 94,920,219  106,864,800 

a  Includes  in  1922  (book  values)  real  estate  and  buildings  owned. 
•$9,801,496,  le^s  dei'reciation  reserve,  $240,641;  buildings  owned  on  leased 
ground  to  be  amortizetl  over  period  of  lease,  .32,455,211;  less  amount 
charged  off  during  year  1922,  $61,297;  furniture  and  fixtures,  $13,513,093, 
less  reserve  for  depreciation,  $3,801,339.  b  Preferred  stock  ($1,653,800 
par  value)  is  Included  in  this  amount,  together  with  Common  serin  of 
$21,030.  cEntire  Preferred  stock  called  for  payment  Feb,  1  1923  at  $125 
per_ share  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. — V.  116.  p.  87. 

Texas  Gulf  Sulphur  Co. 

{Report  for  Fiscal   Year  Ended  Dec.  31   1922.) 
An  official  statement  issued  with,  the  report  says : 

It  is  stated  that  like  many  other  mining  companies  the  Texas  Gulf 
Sulphur,  in  compliance  with  Federal  income  tax  requirements,  has  its 
book-keeping  accounts  segregate  its  surplus  into  free  surplus  and  depletion 
reserves,  but  dividend  and  distribution  are  payable  from  free  surplus,  and 
depletion  reserve,  which  come  from  earnings. 

INCOME  ACCOUNT  FOR   YEARS  ENDED  DECEMBER  31. 

1922.  1921. 

Gross  Income $9,074,877     $5,882,211 

Cost  of  sales  and  other  expenses,  incl.  Fed.  taxes__   5,221,715       3,932,837 


Balance,  surplus .$3,8.53,162  $1,949,375 

Previous  surplus 5 ,609 ,334  4,294 ,960 

Total   surplus $9,462,497  $6,244,334 

Dividends  paid 3,175,000  635,000 


Total  surplus,  including  depreciation  reserve $6,287,497 

BALANCE  SHEET  DECEMBER  31. 


$5,609,334 


1922. 
Liabilities —  S 

Capital  stock x6, 350,000 

Acc'ts  payable  and 

taxesaccrued 359,133 

Deprec'n,  unpaid 
Fed'l  taxes,  re- 
serve, andothers  3,190,424 

Surplus,  incl.  de- 
pletion reserve- -  6,287,497 


1921. 

S 

6,350,000 

172,719 


2,398.947 
5,609,334 


1922.  1921. 

Assets —                        $  S 

Lands  &  develop't, 
plants,      bldgs., 

mach.&  equip--  7,470,080  7,132,289 

Inventories 4,604,218  4,583,177 

Cash 2,082,031  1,575,624 

Securities 26,899  5,700 

Acc'ts  receivable--   1,837,058  1,079,959 

Notes  &  trade  ac- 
ceptances rec'le-        85,551  107,946 

Misc.  rec.  &adv-.        63,017  21,725 

Deferred  assets-..         18,290  24,580  Total  (each  side) -.16, 187,053  14,531,001 
X  Capital  stock  authorized,  i.ssued  and  outstanding,  635,000  .shares,  at 

$10  par  value.— V.  115,  p.  2280 

National  Cloak  &  Suit  Co.,  New  York  &  Kansas  City. 

[Annual  Report — Year  ending   Dec.   28   1922.) 

Results. — Net  sales  for  1922  were  $45,357,566.  Net  profit,  after  deduct- 
ing bonus  to  officers  and  employees  of  $256,856,  was  $1,790,617. 

Financial  Condition  Excellent. — Company  is  in  e.\;ccllent  financial  condi- 
tion. The  balance  .shoot  .show.s  current  a.ssets  and  prepaid  expenses  of 
$11,165,170,  against  current  liabilities  of  ,$3,473,076,  a  ratio  of  over  3  to  1 . 
In  addition  to  cash  in  bank  of  $2,119,421,  the  current  assets  include  prime 
short  term  securities  of  $1,959,444.  con.sisting  of  bankers'  acceptances. 
N,  Y,  City  tax  wiirrauts  and  railroad  equipment  notes,  all  maturing  prior 
to  March  16  1923. 

Notes. — Company  has  outstanding  no  current  notes  payable.  Funds 
had  been  deposited  with  the  trustee  for  the  10-year  8%  notes,  to  provide 
for  the  redemption  of  $250,000  of  notes,  reducing  the  amount  outstanding 
to  $4,500,000.  In  addition,  company  has  purchased  and  liolds  in  treasury 
$166,500  of  these  notes. 

Preferred  Slock. — During  the  year  1 ,000  shares  of  Preferred  stock  were 
purchased  for  retirement. 

Inventories. — Our  stocks  of  merchandise  are  clean  and  inventories  have 
been  conservatively  valued.  Our  merchandise  inventories  amounted  at 
the  end  of  the  year  to  approximately  12)4%  of  the  year's  sales. 

Orders  Receited  Surpass  All  Comnant/'s  Rrcordx. — ^The  volume  of  net 
sales  for  the  year  has  been  exceeded  only  once  in  our  histor.v,  and  as  a 
measure  of  the  good-will  of  the  company  it  is  gratifying  to  note  that  in 
number  of  orders  received,  all  of  our  records  have  been  surpassed  The 
orders  received  for  the  past  6  .years  are  as  follows: 

1917 5,026,81811919 5,667,13211921 .5,512,405 

1918 5,741 ,359 !  1920.  - 6,0.38. 2()9 1 1922 7,(i20,098 

INCOME  ACCOUNT— STATED  PERIODS. 

Years  Ended —  Dec.  28  '22.   Dec.  28  '21.   D,c.  30  '20.   Dec.  31  '19. 

Net   .sales $45,3,57, .566  .$37,481,210  .$47,7.04,428  .$39,490,98.5 

Profit   before   deducting 

bonus  and  taxe.s. 2,047.4731o.ss2,439,9021oss)  130,051       2.326.971 

Federal  taxas 363.487 

Bonus 256,8.56  219.867  314.3.51 

Sundr.v  adjustments 59.089  

Preferred  dividends  (7%)        292.600  292.600  292,600 

Common  dividends 


,  304,075 

(2 ''i)300,000(5%)600,000 


Balance,  surplus $1 ,438,929df$2,732„502df.$l,942,518        .$744,4.58 

Profit  &  loss  surplus x.S3.007,522     $1.568, .593     .$3,9,54,032     .$4„577,515 


X  Whereof  $2,187,522  un.appropriated  and  $820,000  appropriated   (par 
value  of  Pref ,  stock  cancelca) . 
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Assets — 
Pit.  equip,  at  post, 

less  depreciation 

Good-wlU 

Leadehold  impt 

Inv.  &adv.  to  Xat. 

Impt.  Co 

Inventories 

Accts  .rec .  ,adv.  ,&c 

Marketable  sec 

Cash 

Bkrs.  accept.,  <tc. 
Securities  owned. - 
Co.'s  sec.  owned-. 
Deferred  charges-  - 
—  v.   116.  p.  523 


1922. 
S 

645,287 

12.000,000 

25,731 

1,449,587 
6,161,810 

294,744 

17,895 

2,119,421 

1,9.59,444 

1.643,000 

314,301 

878.832 

83. 


1921. 
S 

700,838 

12,000,000 

24,313 

1.454.264 

4,742.643 

207.969 

217,879 

2,421,202 


1,725,000 

65,991 

971.200 


I      LiabllUies— 

'7%  cum.  pf.  stock.  4 

Common  stock 12 

10-jT.    8%     conv. 

sink,  fund  notes  4, 
Accounts- payable-  2, 
Due  to  customers - 
Int.  accr.  on  notes. 
Contingencies  res- 
Profit  &  losssur..  3, 


1922. 
S 

,180.000 
,000.000 

,500,000 
620,805 
852,871 
1'20,000 
228,915 
007.522 


1921. 
$ 

4,180,000 
12,000,000 

4,750.000 

1,406.408 

445,530 

126,667 


1,568,593 


Total  (each .side)27,510, 112  24,537,198 


Jones  &  Laughlin  Steel  Corporation. 

{Official    Statement    to    the    Pittsburgh    Stock    Exchange.) 

The  following  figures  are  taken  from  the  company's  state- 
ment to  the  Pittsburgh  Stock  Exchange  in  connection  yviih 
the  listing  of  S60,000,000  Cumulative  7%  Pref.  stock: 

ANNUAL  OUTPUT  CALENDAR  YEARS  (IN  NET  AND  GROSS  TONS) . 

Years—  1922.  1921.  1930.  1919.  1918. 

Coke  (net  tons) 1,266,861       540,174  1,826,348  1,341,854  1.523,642 


Pig  iron  (gross  tons) ..1 ,377.835 

Ingots  (gross  tons) 1,880,351 

Pini.shed  material  sales 

(not  tons) 1 ,574,559 


.524.129  1.883.098  1.540.686  1.672.282 
827.689  2.315.775  1.904,821  2,096,386 

736,995   1,923,032  1,590,888  1,719,854 

Note. — Finished  miterials  includes  sheet  bars,  billets,  skelp,  merchant 
bars,  structural  shapes,  fabricated  material,  cold  rolled  and  cold  finished 
steel,  plates,  spikes,  pipe,  black  sheets,  tin  plate,  rods,  wire  &  wire  products. 

CONSOLIDATED     INCOME     ACCOUNT     YEAR     ENDED     DEC.     31. 
[Jones  <?•  Laughlin  Steel  Co.  and  Subsidiary  Companies.] 

Net  earnings  after  taxes $10,580,984 

Interest    charges 1,1 40. 611 

Provision  for  depreciation  and  depletion 4,026,469 


Balance $5,413,903 

Add — .\djustment  of  surplus  acct.  of  exchange  of  5,400  shares  of 

stock  of  J.  &  L.  .Steel  Co.  owned  by  Co.  for  10,800  sharas  Pref. 

and  10,800  shires  Common  stock  of  J.  &  L.  Steel  Corp 1,6'20,000 

Profit  from  treasury  stock  operations  in  1922 20.232 


Total 87,0.54,135 

Less  dividends  paid  in  year  1922 2,919,750 


Surplus  for  year $4,134,385 

Previous  surplus 110,914 ,87 1 


Surplus  Dec.  30  1922  J.  &  L.  Steel  Co.  and  sub.  companies. .$115,049,256 
Less:  Adjustment  in  connection  with  settlement  with  employee 
.stockholders  whereby  they  received  full  paid  shares  in  ex- 
change for  shares  held  by  them  subject  to  unpaid  balances 
on  purchase  price 664,636 


Tot.^1 $114,384,620 

Total,  as  above,  $114,384,620;  capital  stock  Jones  &  Laughlin 

Steel  Co..  $.30,000,000 $144,384,620 

J,  &  L.  Steel  Corp.,  Pref.  stock,  $60,000,000;  Com,,  $60,000,000  120,000.000 


Surplus  Jan.  1  1923,  as  per  balance  sheet $24,384,620 

CONSOLIDATED  BALANCE  SHEET  JANUARY  1    1823. 

[Jcnes  A  Laughlin  Steel  Corp.  and  Sub.  Companies.] 

LiabUUies — 


Assets — 
Real  estate,  plants,   mines, 

steamships,  rolling  stock, 

&c.  (after  deprec.  &  depl.)$105, 214,041 

Cash 7,810,851 

U.  S.  Govt,  obligations 23,812,400 

Accts.  receivable,  lessres'ves  10,048,027 

Bills  receivable 541,471 

Inventories 24,428,496 

Bonds  &  stocks  of  other  co's  863,852 

Fire  insurance  fund  a&setS-.  260,028 

Miscellaneous 787,414 


Preferred 
Common 


stock $57,328,000 

stock 57,328,000 


J.  &  L.  Steel  1st  M.  5s 16,884,000 

Shannopin  Coal  Co.  6s 4,200,000 

Accounts  payable 4,078,478 

Accr.  int.  on  bonds  &  notes  172,200 

Reserve  for  Federal  taxes.-  979,658 

Reserve  all  other  taxes 751,167 

Res.,  except  depr.  &,  depict.  6,602,593 

Reserve  for  accident  liability  711 ,260 

Fire  ins. fund  (self-insurance)  260,028 

M  iscellaneous 86 ,576 

Total  (each  side) §173,766,581   Surplus 24,384,620 

Compare  also  offering  of  $14,000,000  7%  Pref.  stock  in  V.  115,  p.  2692: 
V.  116.  p.  184,  522. 

General  Cigar  Company. 

{Report  for  Year  ended  Dec.  31  1922.) 

INCOME  ACCOUNT   YEARS  ENDED  DEC.  31. 


1922. 

Gross  earnings $8,775,360 

Selling,  gen.,  admin. .&c., 

exp.,  incl.  Fed.  taxes-     6,151,133 


1921, 
$7,724,610 


1920. 
$9,879,798 


1919. 
$7,422,414 


5,956,260       6,539,363       4,616,436 


Net   income $2,624,227 

Other  income 227,607 


Total  income $2,851,834 

Interest  on  loans 1 19.625 


Balance $2,732,209 

Preferred   dividends 350,000 

Debenture  Prcf.  divs-.-  293.650 

Common  dividends 1 .086,240 


$1,768.3.50 
678,791 

.$2,447,141 
333,256 

.$2,113,885 

3.50,000 

300,474 

1,086,240 


$3,340,435 
366,637 

$3,707,072 
306,653 

$3,400,419 

350,000 

311,731 

1,086,240 


$2,805,979 
222,504 

$3,028,483 
255,551 

$2,772,932 
3.50,000 
132,887 
905,200 


Surplus $1,002,319        $377,171 

The  profit   and   loss  account   for    1922   shows; 


$1,652,448     $1,384,845 


Surplus  Dec.  31  1921, 
.*/,932.924;  profit  on  redemption  of  l>ref.  stock,  $21,172;  -surplus  for  1922 
as  above,  $1,002,319;  total  surplus,  $8,956,415.  Deduct;  Appropriated 
for  red.  of  Deb.  Pref.  stock.  $200,000;  amount  applied  in  reduction  of  book 
value  of  good-will,  trade-marks,  patent  rights,  &c.,  $4,326,003;  profit  and 
loss  .surplus  Dec.  31   1922,  $4,430,413. 


BAL.ANCE  SHEET  DEC.  31. 


Assets — 
Land,  buildings. 

macliinery,&C--   2 
Good-will,  patents, 

trade-mks.,  &c.xl5, 
Inv.  In  other  cos.. 
Co.'s  deb. Pref. stk. 

(at  cost) 

Co.'s   Com.    stock 

purch.  or  .subscr. 

for  by  employees 
Raw    mat'ls,    sup- 
plies, &r 12 

Bills  receivable 

Acc'ts  receivable.  -  3, 

Cash 1, 

Deferred  charges. . 


1922. 

S 


1921. 

$ 


057.255     1,936.850 


000,000 
827,765 


19.326,003 
1,019,930 


41,660    178,848 


169,434    207,770 


,•^36,835 
264,950 
549,262 
.475,987 
159,299 


11,088,523 

430,483 

2,921,264 

1,932,130 

171,904 


Total 


36,482.447  39,219,705 


Liabilities — 
7%  Cum.  Pref  .stk.  5 

Debenture  Prcf 4 

Common  stock 18 

Spec,  cap'l  reserve  1, 

Bills  payable 1 

Acc'ts  pay'le,  pay- 
rolls, &C-- 1 

Deb.  Pref.  dlv.pay. 
Fed.  tax  provision. 
Insurance  reserve. 
Sur.  appr.  for  red. 
of  Ueb.  Pf.  .stock 
Surplus 4 


1922. 
S 

,000,000 
,200,000 
,104,000 
,000,000 
,500.000 

,014,777 

72,800 

427,000 

358,457 

375.000 
,430.413 


1921. 
$ 

5,000,000 
4,420,000 
18,104,000 
1,000,000 
1,250,000 

642,899 

73,8.50 

360,000 

261,031 

175,-  00 
7.932.924 


Total 


.36.48J,447  39,219,705 


X  The  item  of  good-will  was  reduced  by  $4,326,003,  from  $19,326,003  to 
$15,000,000,  in  Dec.  last.     See  V.  115,  p,  2911. 


Feb.  10  1923.] 
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General  Motors  Acceptance  Corporation. 

{Statement  of  Condition   Dec.  ol    \\)22.) 
An  olTicial  .sUitoinotil  issiuxl  in  (fonncclion  wKli  the  l)alanc(> 
shoot  as  of  Doc.  ,{1   1922  says: 

W  liilo  it  lias  boon  K"imrall.v  known  Hial  a  larKt'  i»'rci>iilaj;i>  of  cirs  ar(>  srdil 
on  ii  tlnio  basis,  jnst  how  niucli  lime  sales  nii"an  lo  tlic  salt's  anil  ilistrlbntlon 
oporatlons  of  tlio  niannfaclni'or  lias  bi-on  (liCficnll,  lo  <lotornilno.  < 'onsldnr- 
ation  of  tlui  onoralions  of  tlio  .Vccoptanco  Corporation.  liow(<vi'r,  wlion  It 
is  riin\oinboro(l  tliat  it  confines  Us  financinK  to  tli(<  prodncts  of  (ienoral 
Motors,  which  arc  accoptcil  staiiilai'ds  in  the  varlons  nrice  ci.isses,  kIv(vs 
us  some  ide.i  of  the  importance  of  an  institution  of  this  character  to  the 
iarxest  manufacturer  of  automobiles,  and  therefore  a  basis  upon  which  to 
jiulKe  the  importance  uf  tlio  properly  nmiiaged  fiuancitiK  company  to 
the  industry  us  a  whole. 

In  less  than  four  ye.ars  of  operation  the  0.'M..\.(''.  has  financed  uiuler 
its  retail  plan  s.tIcs  of  27  1.77.")  cars,  truclis  and  tractors,  and  under  its  whole- 
sale plan  l(>.'i.782  cars,  trucks  and  tractors,  exclusive  of  other  (ieneral 
Motors  products  and  export  shipments  financed. 

Kinancial  accommodation  of  S.S.'!7.<')00. 1)1)0  has  been  extended  to  dealers 
In  General  TMotors  products  by  the  Accei)tance  <!ori)oratlon  up  to  Doc.  .'il 
1922.  classified  as  follows: 


19I9-. 
1920.- 
1921.- 
1922 -. 


Hclail  Plan. 
JO.OSO.OlO 
4(),(>0:t.l70 
39, 72.'), 007 
73, 583, Sir) 


Wholcsalr  PJl'n. 
.iS7,(i.'>.').777 
37..'')7S.'17() 
3  I. .•570, 140 
53.982,910 


Forriqti  Dcpl. 

.1;.S.2.'-)I).I02 

H),S:«).!10t 

3,:«il.8Si 

7,593,509 


Total. 

.'520,880.988 

101.102.():il 

77.'t.'')7.028 

135.100.264 


Totals_.$169.99I.0ll  $133. .'SO?. 297         .|;,34,042.57()       $337,000,914 

The  Acceptance  Corporation  in  financiuK  itself  haj;  created  a  broad  market 
for  Its  own  collateral  ol)ligations.  It  has  di.scounted  these  obliKations  with 
banking  institutions  in  ever.v  State  in  the  Union,  its  borrowinK  or  .s.ih's 
orKanizatioTi  operating;  alotiR  the  same  Renerai  lines  as  the  commercial  paper 
house.  It  has  established  a  clientele  of  more  than  1.400  banUinp:  institu- 
tions and  offers  short-term  secured  paper  in  an  attractive  range  of  denomi- 
nation and  maturity  at  current  di.scount  rates. 

Close  to  $300,000,000  of  its  paper  has  been  di.scounted  and  paid  at 
maturity,  and  as  of  Dec.  31  last  it  had  otitstanding  obligations  of  approxi- 
mately $45,000,000.  Most  of  the  important  financial  institutions  of  the 
country  are  purchasers  of  its  paper.  In  order  to  accommodate  the  growing 
demands  of  the  business.  General  'Motors  (^orp.  sub.scribed  and  paid  in  an 
additional  $1,000,000  of  capital  funds  in  December  last.  [Compare  also 
full  details  In  V.  114.  p.  2009.1 

CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31. 


1922.  1921. 

A  SSCtS^-"  S  ^ 

Cash.- 4.429.847     2.650.596 

Notes  &  accept.. .44,782.959  26.199.685 


Cash  in  trust. 
For.  bills  of  exch. . 
Due   account   sale 

acceptances.  &c_ 
Accts.  due  tr.  ealo 

of  Coll.  notes 

Accts.    rec.    atfil. 

corporations 

Other  accts.  rec 

Int.  earned  not  rec 
Olfice  fur.  &  equip. 

less  depreciation 

Investments _ 

Cash  &  sees.  pi.  by 

for.      customers 

(see  contra) 

Deferred  charges. . 


1.462,686 
2,685.777 

33,618 

54,344 

143.907 

191,074 

2,293 

319,.'?76 
6.000 


192,283 
341.636 


816,611 
1.061,958 


132,039 

113,419 

169,317 

2.782 

343.879 
6,000 


221,989 
206,689 


Total 54.645,800  31.933,966 

-V.  115,  p.  2587. 


1922.  1921. 

Liabilities—                 S  .S 

Capital  stock 4,800,000  4,000.000 

Surplus 1,509,2,57  1.010. .551 

Coll.  sold  notes. ._39.S79.500  21.0.{S.000 

Demand  notes  sec.   1,904,234  1,387.583 
Wholesale      paper 

rediscountefl  ...   1,733.886  2.347.408 
For.  bills  of  e.xch. 

discounted 2,442,155  841,637 

Accts.    pay.    affil. 


corporations 

Other  accts.  pay.. 

Cash  &  sees.  pi.  by 

for.      customers 

(see  contra) 

Int.  rec.  in  adv 

Reserves 


16,033 
177.509 


192.283 

1,117,984 

872,959 


24,159 
153,670 


221,989 
482,952 
426.016 


Total... 54,645,800  31,933,966 


Nunnally  Co.,  Atlanta,  Ga. 
{Report  for   Year  ended  Dec.  31  1922.) 
INCOME  ACCOUNT  CALENDAR  YEARS. 

1922 

Net  sales $1 ,444^933 

Cost  of  sales 596.858 

Inventory  shrinkage 

Expenses 656 .361 

Depreciation 59 .340 

Federal    taxes 16.175 

Dividends  paid (50c.) 80 .000 


Balance,  surplus S36.199 

Other  income  and  deductions  (net) Cr. 1.246 

Previous  surplus 3 ,063 

Profit  and  loss  surplus.. _ $40,508 

BALANCE  SHEET  DECEMBER   31. 


1921. 

$1,775,538 

749.110 

32,531 

786.192 

59.564 

12.929 

($1)160.000 

de/.S24.788 

deb.     2.146 

29.997 

$3,063 


Assets—  1922.  1921. 

Property  account.  $946,871  $1,001,107 
Tr.-mks.&good-wlUl, 448,903  1.443,882 
Leaseholds  and  or- 

50.785 

61,041 

20,223 

211.156 


ganlzation  exp. . 

42,853 

Cash 

36,604 

U.  S.  Govt.  sees.. 

84,673 

Accts.  rec.  (cust.). 

191,731 

Bonds  owned 

154,904 

Inventory  

184,383 

Misc.  notes*  accts. 

receivable 

9,995 

Deferred  charges. . 

23,969 

265,309 

8,915 
33,199 


Liabilities —  1922.  1921. 

Capital  stock xS3,000,000  $3,000,000 


Notes  payable 25,000 

Accounts  payable.  43,107 

Accrued  accounts.  

Federal  tax  reserve  16,271 
Profit  and   loss 

surplus 40,509 


25,000 

51,2.50 

1,304 

15.000 

3.063 


Total  (eachside)S3,124,887  $3,095,617 
X  Capital  stock,  160,000  shares,  no  par  value. — V.  115,  p.  2486. 

Davis-Daly  Copper  Co. 

{Report  for   Six  Months  ended  Dec.  31    1922.) 
Secretary  Charles  G.  Schirmer  says  in  substance: 

Mining  Operations. — Mining  operations,  suspended  during  fall  of  1921. 
were  resumed  about  June  1  1922.  Equipjnent  and  surface 'conditions, 
greatly  improved  during  the  shutdown,  enabled  the  company  to  increase 
production  as  fast  as  labor  supply  and  efficiency  warranted,  with  the  result 
that  production  at  the  Colorado  has  steadily  increased  to  an  average  of 
800  to  900  tons  of  ore  per  day.  Production  at  the  Hibernia  decreased 
somewhat  during  the  latter  part  of  the  .vear. 

Anaconda  Suit. — -jVnacondu  Copper  Mining  Co.  brought  suit  against 
Davis-Daly  and  a  cross-action  was  brought  by  Davis-Daly  against  the 
Anaconda  in  the  U.  S.  District  Court  for  the  District  of  Montana  to  try 
out  the  question  of  the  apex  of  the  veins  heretofore  operated  by  Davis- Daly 
and  of  the  right  of  the  Anaconda  to  operate  within  the  vertical  boundaries 
of  certain  territory  owned  b.v  your  company. 

Before  bringing  these  suits  directors  made  several  efforts  to  compromise 
the  differences  and  were  willing  to  make  liberal  concessions,  but  the  Ana- 
conda demands  were  .such  thnt  the  management  could  not  consider  them. 
-4naconda  company  claims  that  Davis-Dal.v  has  taken  ore  from  veins  that 
apex  within  its  territory  and  Davis-Daly  claims  that  Anaconda  has  taken 
large  quantities  of  ore  from  a  territory  within  the  vertical  boundaires 
of  certain  mining  claims  owned  by  Davis-Dalv. 

fc-  On  Jan.  15  1923  Judge  G.  M.  Bourquin  ofjthejU.  S.  District  Court  heard 
both  parties  to  the  actions  on  their  applications  for  temporary  injunctions, 
and  on  -Jan.  20  he  handed  down  a  decision  granting  both  parties  temporary 
injunctions  enjoining  both  parties  from  operating  in  the  disputed  territories. 
j« Company  has  ample  funds  in  its  treasury  to  carry  on  this  litigation,  and 
there  are  no  outstanding  liabilities  other  than  current  monthly  accounts. 

Production. — Tonnage  for  the  6  months  from  the  Colorado  mine  amounted 
to  91.206  tons,  producing  7,035.4i6  bs.  of  copper  and  355.660  ozs.  of  silver. 
Ore  hoisted  from  the  Hibernia  mme  amounted  to  28.930  tons,  producing 
366.411  ozs.  of  silver.  Shipments  during  December  were  the  largest  in 
the  history  of  the  oo.n  x-.ny. 


INCOME  ACCOUNT  SIX  MONTHS  ENDED  DEC.  31  1922. 


Ore  reltirns $««9.(198 

MIscellaneoUH  ruvonuea 11.063 

Tol  .1 1    recelptH .$883.70 1 

Development 122.363 

V.  116.  p.  .'■)20.  182. 


MlnhiK  coHl« $309, 1 93 

Kiiulpniciii M,,'-i33 

llutUi  Kenerul  oxpoiue.. 79.213 

iio.stoti  exponao 13.089 


n.il.ince 


surplus 

Pettibone  Mulliken  Company. 
{Report  for  Fiscal   Year  Ended  Dec.  31    1922.) 


$351,371 


INCOME  ACCOUNT  FOR  CALENDAR   YEAIt.^ 

Calvitilar  Yciirs —  1922 

Mf«     profits,   less   nialnt 

local  taxes,  .soUiiiK,  &c  , 

expenses «.?338,834 

Ol  her  Income. . 

I'Irsi  I'r.f  divs   0%) .52.605 

s<.cond  I'ref  divs   (7%)..         15,519 

Depreciation 

Hes    for  excess  prof   taxes        

1st  I'ref  stock  sink  fund.       175.000  141.280 


1921 


a$  1 8.644 

54.031 
20,160 


1920 


$879,182 

Cr  10.912 

55.83') 

24  .885  ■ 

102.64.'-. 

1,59.770 

214.292 


1919 


$251 
Ct  2S 


199 
2S.H78 
6.',.  126 
26..'i8« 
91.643 
25.814 


IJilance.  surplus .$95,710  def$19(i,828         $332,666 

a  After  Federal  taxes  in  1921  and  1922 

B.\ LANCE  SHEET  DECEMBER  31 


$73,908 


A  .isels — 
Real  est..  bUlgs.  & 

eciulp..  loss  res  . 
Pafts  &  Koodwill. 

( "a.sh 

1-lberty  bonds 

Notes  receivable. . 
Accounts  recelv'le. 

Inventory 

Treasury  stock 


1922. 
$ 

1,644,023 
5,672.428 
1,109,416 

45'.4.36 
679,386 
646,863 
607.676 


1921. 
$ 

1,679,378 

5,847,428 

1,033.043 

90,:!92 

113,970 

.308,329 

569.616 

475,257 


Total  .. 
— V     114, 


P    517 


10.405,227  10,177,413 


UnhilUtes  — 

1st  Pref.  stock 

2(1  I'ref.  stock 

Common  stork 

Accounts  payablC- 
Roscrvo  for  taxes. 


1922. 

S 
761,600 
7.50,000 
7.000.000 
100,52:1 
3(K),0()0 


Surplus 1,487,104 


1921. 
$ 

7(1 1 .000 
750,000 

7,000.000 

.Ci.'tiiO 

281.000 

1,350,893 


Total 


.10.405,227  10.177.413 


The  Columbus  (O.)  Railway,  Power  &  Light  Co. 

{Wi  Annual  Report — Year  ended  Dec.  31  1922.) 
President  Charles  L.  Kurtz  Jan.  23  wrote  in  substance: 

.■\dditions  <<c  Bi'llcnnrnts. — -The  si>curiti(^s  of  the  co-npiny  have  been 
strengthened  by  the  upl)uilding  of  its  properties.  During  the  p  ust  j'ear 
additions  and  betterments  repres(!nting  a  tot.l  expenditure  of  $1,930,946 
have  been  made.  .\  large  proportion  of  this  total  exponditure  ($780,556) 
represented  additions  and  betterments  to  track  and  roadway  made  in 
compliance  with  our  obligations  to  the  city. 

In  order  to  efficiently  provide  for  the  incroa.se  in  kilowatt  hours  sold, 
number  of  consumers  and  connected  load  as  below,  it  was  n(«es.sary  to 
materially  increase  the  capacity  of  the  transmission  and  distribution  lines, 
as  well  as  the  capacity  of  transformer  and  substation  equipment. 

The  items  of  cost,  representing  the  additions  and  betterments  for  the 
above  purpose,  approximate  .$1 ,095.001.  Other  additions  and  betterments 
to  property  amount(!d  to  $55,388  and  represent  expenditures  for  car  equip- 
ment, office  fixtures.  &c. 

Kilowatt  Hoiirs  Sold.  Ac. — The  kilowatt  hours  sold  during  the  year  1922 
totaled  114.664.813.  an  increase  of  17.4,33,415.  or  17.9%.  Number  of 
consumers  totaled  50.346.  an  increase  of  6.073  or  13.7%.  The  connected 
load  totaled  119.056  kilowatts,  an  increase  of  19.087  kilowatts,  or  19.1'';  . 
Fares. — Company  continues  to  operate  its  cars  at  a  rate  of  fare  which 
IS  much  below  that  of  other  cities  in  Ohio  and  which  is  greatly  below  the 
average  of  other  cities  in  the  country. 

Passengers  Carried. — The  revenue  passengers  carried  for  1922  show  a 
slight  decrease  ov6r  the  number  of  revenue  passengers  carrie^l  during  1921. 
ibe  transfer  passengers  show  a  small  increase  over  similar  figures  for 
1921.  The  total  passengers  show  a  very  slight  increase  over  the  same 
period  of  1921. 

Car  Mileage—The  car  mileage  for  1922  totaled  9,021,094,  showing  an 
mcrease  of  .504.794  car  miles,  or  6%. 

Decision  in  Slai/maker  Case. — In  what  is  known  as  the  Slaymaker  Case, 
the  Court  of  Common  Pleas  of  Franklin  County.  Oliio.  on  March  17  1922 
rendered  a  judgment  against  E.  W.  Clark  &  Co.  of  Philadelphia  and 
the  iridividual  members  thereof,  in  the  sum  of  $1,512,570  with  interest 
from  Feb.  15  1922. 

On  March  31  1922  the  Clarks  entered  into  a  declaration  and  settlement 
ot  trust  and  agreement,  whereby  seucrities  of  the  value  equal  to  the  judg- 
ment wore  deposited  with  the  Guarantee  Title  &  Trust  Co.  of  Columbus. 
Ohio,  which  company  signed  the  appeal  bond  as  surety  for  the  Clark 
defendants. 

On  Oct.  10  and  11  1922.  upon  the  application  of  the  Clarks.  the  Court 
ot  Appeals  heard  further  evidence  in  the  case. 

i>_?°  ^°^'-  9  '^"'^  If*  1922  the  case  was  orally  argued  to  the  Court  of  Appeals. 
IT-inted  briefs  were  also  submitted  to  the  Court  of  Appeals,  and  the  matter 
IS  now  pending  in  that  Court  for  decision. 

INCOME  ACCOUNT  YEARS  ENDED  DECEMBER  31. 


Ry.  operating  revenues- 
Power,  Lt.&Ht.  op.  rev. 
Non-operating  revenues. 

Total  gross  revenues. . 
Oper.  expenses  &  taxes.  _ 

Int.  on  funded  debt 

Int.  on  unfunded  debt.. 
Other   deductions 


1922.  1921.  1920. 

$3,611,590  $3„581.555  $3,523,768 

3.880.440  3,386,611  3.200.608 

7,312  8,875  3,744 

.$7,499,343  $6,977,041  $6,728,120 

4.497.289  4.,366.757  4.672,292 

818,5.54  738.719  713.289 

12,342  4,375  3.188 

77.627  130.162  72.894 

Net  income $2,093,530  $1,737,029  $1,266,458 

Previous  surplus 1,9.54.908  893.626  311.312 

Other  credits 234.210  56.138 61.839 

Total  surplus $4,282,648 

Depreciation $972 .000 

Sinking  fund 245.846 

I'ref.  divs.  (in  stock)...   xl, 227, 996 

Pref    divs.   (cash) y279.242 

Other  debits 90  368 


$2,686,792 
$528,000 


$1,639,609 
$528,000 


203,884 


217.984 


1919. 
82.481.529 
2.516.442 
4.136 

$5,002,107 

3,299.4.58 

693.289 

4.869 

81,617 

$922,876 

247.811 

55.432 

$1,226,118 

$480,000 


434.806 


Profit  &  loss  surplus..   $1,467,196     $1,954,908        $893,626        $311,312 

X  Includes  $392,376  paid  in  6%  Series  "A"  Pref.  stock  and  .$835,620  m 

9-^"  ^^"^^     B"  Pref.  stock  on  accoimt  of  accumulations  on  these  stocks 

>y.:M^-  P-  ^^3.  1406).     y  Includes  $91,227  paid  in  cash  on  the  6%  Series 

A     Pref.  stock  and  $188,015  on  the  5%  Series  "B"  Pref.  stock. 


BALANCE  SHEET  DECEMBER  31. 
1922.  1921.       I 

S 


Assets — 
Road  &  equipm't.30.924.162  29.260,603 


Inv.  in  affil. COS.. &o.  185.279 
Securities  owned..  12.000 
Cash 382.486 


Special  deposits...  156,855 
Accts,  receivable..  442,440 
Notes  receivable..  15,650 
Mat'I  &  supplies..  677,610 
Prepaid  accounts.  44,678 
Disc,  on  fund,  debt  1,334,882 
Bonds   pledged   as 

collateral 6,000,000 

Securities  issued  or 

assumed  unpled .  372 


186.558 
12.000 
33,340 

136,517 

389,730 
199 

819,090 
35,997 

655,364 

4,000,000 


56,672 


1922.  1921. 

Liabilities —                 $  ? 

Pref.  stk..  Ser."A"  2.027,293  1.634.917 

Pref.  stk.,  Ser."B"  5.023.745  4.188.125 

Common  stock...  6.041.230  6.041.230 
Unexchanged  stock 

predecessor  co's.          7,238  7.538 

Funded  debt 22.139.000  18.331.000 

Bills  payable 563.500 


Total  (eachside)40.221,414  35,586,070 
-V.  116,  p.  175. 


Vouchers,     wages, 

&c..  payable...  622,840 
Matur.  accr.  int..  239,141 
Other  cur'tliabil..  5.407 

Empl,  &  cust.  dep.        67.792 
Other  dcf.  liabil..        85.893 

Accrued  taxes 465.995 

Operating  reserves        92.922 

Depreciation 1.579. .526 

Tickets  sold  &  out. 
Fund,  debt  retired 
through  surplus. 
Additions  to  prop- 
erty thr.  surplus 
Sinking  fund  res've 


89.024 
247.000 


922,705 

239.254 

3,342 

65,729 

19,375 
383.899 

56,390 
904.594 

89.024 


20.170 


Profit  and  loss 1,467,196 


156,820 

23.718 

1.954.908 
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The  Peoples  Gas  Light  &  Coke  Co.,  Chicago. 
(Annual  Report — Fiscal  Year  ending  Dec.  31  1922.) 
President  Samuel  Insull  says  in  substance: 

Dividend  Rale  Increased. — The  dividend  has  been  increased  to  the  rate 
of  6%  per  annum,  the  first  quarterly  payment  at  that  rate  being  made 
to  stockholders  of  record  on  Jan.  '.i  1923  (V.  1 1.5.  p.  2695). 

Gas  R<ites. — The  present  [reduced]  rates  for  pas  became  effective  Feb. 
1  1922  (V.  114.  p.  .S13.  745).  Had  these  rates  been  in  effect  during  the 
whole  year,  the  net  income,  before  deducting  dividends,  would  have  been 
approximately  $2. 950. 000  instead  of  S3. 26 1.997.  The  prices  of  all  materials 
used  in  the  production  of  gas  have  been  increasing  slowly  but  steadily 
for  some  months,  and  present  tendencies  point  to  some  increase  during 
the  present  year. 

Xctc  Planl-s  in  Opernlion. — The  new  coal  and  water  gas  plants  con- 
structed by  Koppers  Co.  are  in  full  operation  and  the  results  of  the  operation 
of  the  plants  fully  justify  expectations. 

The  efficiency  of  the  new  water  gas  plant,  resulting  particularly  in 
a  reduction  in  the  quantity  of  coke  and  oil  used  and  in  the  cost  of  labor, 
per  1 ,000  cu.  ft.  of  gas  made,  and  the  efficiency  of  the  new  coal  gas  plant 
in  the  production  of  coal  gas  and  coke,  have  been  potent  factors  in  main- 
taining the  earning  capacity  of  the  company  in  the  face  of  reduced  rates 
and  incre.ased  cost  of  materials.  The  additional  battery  of  5  ovens  has 
been  completed  and  is  in  operation  and  the  new  coke  screening  station 
is  ne:iring  completion. 

Improremcnts. — During  the  year  company  completed  at  a  co.st  of  $5SG,032 
and  put  into  operation  a  48-inch  cast-iron  main  extending  south  a  distance 
of  4  miles  from  the  new  coal  and  water  gas  plants  to  7 1st  St.  This  is 
the  largest  main  in  use  by  the  company,  and  it  greatly  improves  the  dis- 
tribution system  in  the  southern  part  of  the  city. 

Increase  in  Sales. — As  a  result  of  the  vigorous  efforts  of  the  company 
to  obtain  new  industrial  business  by  canvassing  and  advertising,  together 
with  the  establi,shmont  of  a  tertiary  rate,  there  has  been  a  marked  increase 
in  the  sales  of  gas  for  industrial  purposes.  A  continuance  of  this  policy 
should  result  in  a  further  growth  in  this  class  of  business. 

Neio  Siruclvre.- — The  premises  occupied  as  a  meter  and  distribution 
shop  for  the  west  side  of  the  city  must  be  vacated  because  of  the  extension 
of  Ogden  Ave.  Plans  are  now  being  prepared  for  the  erection  of  a  thor- 
oughly modem  structure  which  will  enable  the  company  to  combine  such 
operations  for  the  west  and  north  sides  of  the  city.  This  structure  should 
be  completed  during  the  present  year. 

Indiana  Natural  Gas  &  Oil  Co. — This  company  and  its  subsidiaries 
made  net  earnings  during  the  year  sufficient  to  pay  the  interest  on  the 
bonds  of  the  Indiana  company.  The  Peoples  Gas  Lieht  &  Coke  Co. 
was  not  called  on.  therefore,  to  make  any  payment  under  its  guaranty 
for  such  bond  interest  for  1922. 

Valiiatinn. — The  Circuit  Court  of  Sangamon  County  in  passing  on  the 
appeals  of  the  company  and  the  city  in  the  case  involving  the  valuation 
of  the  property  of  the  company  reversed  the  order  of  the  Utilities  Com- 
mission entered  Dec.  21  1920,  and  remanded  the  proceedings  to  the  Com- 
merce Commission  (V.  114.  p.  1295).  Both  the  company  and  the  city 
appealed  from  the  order  of  the  Circuit  Court,  and  the  cause  is  now  pending 
in  the  Illinois  Supreme  Court. 

No.  of  Stockholders. — Company  has  6.554  stockholders;  3.612  are  resi- 
dents of  the  State  of  Illinois,  and  of  these  2,881  are  residents  of  Chicago. 
RESULTS  FOR  CALENDAR   YEARS. 

Stalistics —  1922.  1921.  1920. 

Gas  made  (1.000  cu.  ft.)   18,294.972     22,005.445     24,905.509 

Gas  bought 11.414,897       6,474,786       6,413,926 

Gas  sold         27,602,698     26,758.528     29,175.810 

Income  from  gas $29,645,021  $31,911,174  $29,818,514  ,$22,995,395 

Income  other  sources...         918,784  992.947       1,417.821        1.548,403 


1919. 
24.310,206 
4,270,180 
26,529,678 


Total  income $30,563,805 

Deduct  Expenses — 
Steam  materia! $536,149 

do         cts.  per  M..    (2.93  cts.) 
Fuel  (gas mak-ing) 3.909,791 

do         cts.  per  M..  (21.37  cts.) 
Oil 2,497.377 

do         cts.  per  M..  (13.65  cts.) 

Purifying  material 102.671 

Station  supplies 128.421 

Manufacturing  labor 674.040 

do         cts.  perM-_    (3.68  cts.) 
Maintenance  and  repairs        399.916 

Superintendence 161.248 

Engineering  department        307,691 

Gas  bought 4,582,654 

Gas  prod,  at  exp.  stat..  

Debit  for  residual  prod.-         265,966 


$32,904,121  $31,236,335  $24,543,798 


.$717,710 

(3.38  cts.) 

4,905.281 

(23.08  cts.) 

3,690,936 

(17.37  ctK.) 

9S,214 

215,290 

1,174.805 

(5.53  cts.) 

478.512 

155,070 

216.361 

2.292.406 

386,130 


$1,134,443 

(4.. 56  cts.) 

6.379.238 

(25.61  cts.) 

6,343,748 

(25.47  cts.) 

124,721 

308,426 

2,080,319 

(8.35  cts.) 

5^^0,670 

175.186 

104,923 

1,705,695 


$914,681 

(3.77  cts.) 

4,694.626 

(19.30  cts.1 

4,931,972 

(20.29  cts.) 

109,910 

218.069 

1,496,989 

(0,16  cts.) 

519,227 

95,-592 

92,188 

813,235 


Cost  of  gas 

do         cts.  per  RI.. 

Distri  bution 

Utilization 

Commercial  exrense 

Ne>v  business  expense 

General  *  misc.  expense 

Depn'ciation 

Contingent 

Taxes 

Uncollectible  bills 

Kent  for  leased  i)lant  and 

cnuipment 

Int.  on  Ind.  N.  G.  &  O. 

Co.  guaranty 

Int.  on  Ogden  Gas  Co. 

bonds 

Amorti  zed   rents 

Misccll.  deductions 

Cost  of  gas  delivered  to 


13.033,993 

(43.87  ct.«.) 
1,840,578 

286,174. 
1,825,287 

3.5S,312 
2.270,215 
1,1.55.332 

275.079 
2.001.895 

218,187 

1,084,752 


$14,330,715 

(50.32  cts.) 

2,266,576 

341 ,233 
1.890.440 

232,982 
2,144.716 
1,117,187 

265,997 
1,640,462 

330,204 


300,000 

204,637 

66,619 


793,305 


300.000 

204,637 

66,857 


$18,947,370 

(GO. 50  cts.) 

1,657.981 

511,372 

1,891,118 

71,618 

2,072,093 

1,218,802 

,52.385 

819.830 

203,935 

352.667 

300,000 

300.000 

204,637 

51.197 


SI  3. 8.86.489 

(48.. 59  cts.) 

1.246,150 

501 ,324 

1,637.460 

280,344 

1,452,385 

1,112,975 


818,212 
166,972 

345,989 

300,000 

300,000 

204,637 

42.070 


consumers 


$24,921,061   $25,934,311   .$28,358,006  $21,995,007 


do  cts.  per  M..  (90.29  cts.)  (96.98  cts.) 
Interest  on  funded  debt.  2,3.57,850  2,360, .538 
Int.  on  unfunded  debt.-  22,140  125.264 


(97.94  cts.)    (82.90  cts.) 
2,364.321        2.366,150 
133,2,56  117.434 


Total  cost  of  gas  deliv- 
ered to  consumers.. $27,301 .051   $28,420,113  $30. 855. .583  .$24,478,591 
do         cts.  per  M..  (98.91  cts.)  (106.27  cts.)  (106. .56  cts.)    (92.26cts.) 


Net  income 

Previous  surplus. 


..  $3,261,997     $4,484,009        .$380,752     sur$65.207 
.-   14.808,122     10,718.084     10.790.883     11.047.599 


-$18,070,119  $15,202,093  $11,171,635  $11,112,806 
.  deb. 71, 343  deb. 393, 971  57.4.50  169, .503 


Total 

Add  sundry  credits 

Total $17,998,776  $14,808,122  $11,229,085  $11,282,309 

Dividends 1,924,980  None  None  None 

Deduct  sundry  charges.  511,000  491.426 


Balance. 


$16,073,796  $14,808,122  $10,718,085  $10,790,883 

BALANCE  SHEET,  DEC.  31. 


A  ssets — 

Real  estate,  fran- 
chises, tunnels 
mains,  &c 

Materials 

Acrts.  receivable 

Lns.  &  notes  rec. 

Mat.  fd.  debt 
Int.  (loposlls.. 

Deferred  cliargca 

Gas  bills  rcc 

Ca-sh 

Sinking  funds.. 

Hescrve  funds-. 

Sundry  deps.  & 
advances 


1922. 
$ 


10.3,74.5,37B 

1,. 598,419 

80.S,.510 

703,556 

340,980 
6,832,312 
1,899,322 
1,184,527 
12,009 
1,772,592 

313,469 


1921. 


100,648,540 

1.5.')9,795 

.5.36,. S02 

863.719 

3.38.160 
6,165.747 
1,801,022 
2,051, .5.35 
12,009 
1.590,853 

229,430 


Total .118,206,073  115,797,610 

-V.  116,  p.  524,  84. 


1922. 

1921. 

LiabiUltcs— 

S 

S 

Capital  .stork.. - 

38..500,000 

38.500,000 

Untlcrlylng  prior 

llenbond.s 

23,911,000 

23,911.000 

Rpf.      mortgage 

bond.s . 

20..554,000 

20, .554,000 

r.cn.A  lU-f.  bds. 

1,712,000 

1,712.000 

Gas  bill  deposits 

,SS9.977 

889,423 

Arcta.  payable,. 

1,072,9.59 

853.593 

Taxes  a(:<rut'd.. 

2,219,578 

1,870.183 

liond  Int.  accr.. 

481,400 

481,400 

Hep.,  Ac.  re.s 

12.375,343 

11.792.000 

MUlurcd  Interest 

340,980 

338,160 

Sundries 

72,612 

73,654 

Deferred  credits 

2.427 

14,075 

Surplus 

16,073,796 

14,808.123 

New  England  Telephone  &  Telegraph  Co. 

{Annual  Re-port — Year  ending  Dec.  31  1922.) 
President  Matt  B.  Jones,  Feb.  1,  wrote  in  brief: 

Funds  expended  for  gross  construction  during  1922  exci'cded  $23,400,000. 
ooJ.  'i*^'"^  '*>P  '^ame  period  there  were-193.385  station  installations  and  123.- 
.i,19  disconnections,  so  that  the  net  gain  in  new  stations  for  the  year  wa-s 
<0.046.  although  the  transfer  of  2.629  stations  to  the  Eastern  Telephone  & 
Telegraph  Co.,  a  subsidiary,  retluces  the  gain  in  the  number  of  stations 
operated  to  67,417.  Both  the  immber  of  stations  installed  and  the  actual 
gam  of  new  stations  are  the  largest  for  any  year  in  the  historv  of  the 
company,  but  they  have  been  inadequate  to  satisfy  the  demand  of  the 
public  for  added  service. 

On  May  2  1922  the  stockholders  consentctl  to  a  mort-sago  upon  the  prop- 
erty to  secure  the  issue  of  bonds  from  time  to  time,  and  on  Mav  3  1922  the 
directors  authorized  the  execution  of  a  mortgage  to  First  N.ational  Bank 
of  Boston  as  trustee  and  the  immediate  Lssue  thereunder  of  $3.5. 000. 000 
1st  Mtge.  5<^  30- Year  gold  bonds.  Series  A,  dated  June  1  1922.  due  June  1 
1952.      (V.   114.  p.  2022.) 

The  Sl.OCO.OOO  debenture  bonds  due  in  1930  and  $10,000,000  debenture 
bonds  due  in  1932  were  also  included  within  the  security  of  the  mortgage. 

Late  in  May  1922  the  entire  is.sue  of  .■>35. 000, noO  Series" -A."  1st  Mtge.  5% 
bonds  were  sold.  The  proceeds  became  available  eirly  in  June  and  $17.- 
250,000  notes  of  the  company  for  money  previously  borrowed  for  construc- 
tion purposes  were  at  once  paid.  The  remaining  proceeds  were  invested 
temporarily  and  have  been  drawn  upon  from  time  to  time  as  construction 
of  plant  has  progressed.  At  the  close  of  the  year  there  remains  a  balance 
of  $3,900,000. 

INCOME  ACCOUNT  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

Operating  revenues $41,437,407  $36,702,497  $.33,606,341   $12,928,015 

Operating  expenses 30,671.126     27,.320.288     25.151.030       9.397.4.57 


Net  oper.  revenues.. 

Taxes 

UncoUectibles 


.310.766.281 

.     2,884.898 

225,376 


.$9,382,209 

2,487.409 

125.988 


$8.4.55.311     $3. 530, .558 

1 ,980,366  886.495 

86.518  32.803 


Total  oper.  income--.  S7. 6.56. 007     .$6,768,812     $6,388,426     $2,611,259 
Net  non-oper.  revenues.         883,340  610,291  667,556  661.888 


$.522, .524 
6,287.471 


Gross  income $8. .539.347     $7,379,104     $7,0.55,983     $3,273,147 

Interest 1,959.449        1.012,449  .588.535  .563.077 

Kent.    &c 386,7.30  :«0,2,59  329.902  120.260 

Dividends (8% )5,317.886  (8)5,3 17. SH.(7H)4984208  (7)4.651.927 

Miscell.  deductions 4.561  146.0.55  43.460       Cr.47.933 

Balance,  surphis 

Prev.  Corp.  surplus 

Compensa'n  (U.S. Govt.) 

Total  .surplus 

Employees'  benefit  fund 
Miscellaneous 


.$870,721 
6,809,996 


S1.109,878df$2.014,I85 

5,177,.593   4,613,283 

2,835,125 


r, 680. 716 
900,000 


S6.S09.996  $6,287,471  $5,434,223 


256,630 


Total  corporate .sur...-   .$6,780,716     $6,809,996     $6,287,471     $5,177,593 


BALANCE  SHEET  DECEMBER  31. 


1922. 
Telephone  planti41,980,432 


General  equip. 
Invest,  securit's 
Adv. to  Sys.Corp 
Cash  &  deposits. 
Marketable  sec. 
Accts.  &  bills  rcc 
Mat'ls  &  suppl. 
Deferred  items. 


2,381,403 
1.616,848 
515.449 
915,  01 
3,914,686 
5,445.474 
1,982,208 
2,338.427 


1921. 

8 

123,393,125 

2,0.50.840 

1,425,300 

422.010 

807.971 

14,305 

4,7.53,884 

1,849,803 

284,018 


Linhilities — 

Capital  slock 

*4<7o  deb.  notes. 
*5'~n  deb.  notes- 
*lst  M.  bonds- - 
.Adv.fr. Sys.Corp 
Accta.  payablc- 
Accr.liab.not  due 
T.iab.ptnpl.bcn.ld 
Deprec.  reserve - 
Corp.sur.  unappr 


1922. 
i 

66,476.200 

1.000.000 

10.000.000 

35.000.000 

2",39i;9"62 
1,640.450 
2,000.000 
35,-800.761 
6,780,716 


1921. 

S 

66,472.700 

l.OOO.OOO 

10.000,000 


13.750,000 
2.006,889 
1,373.463 
1,100,000 
32.488.209 
6,809,996 


Total 101,090.029  135,001,2.56        Total 161,090,029  135,001,256 


*  All  issues  are  equallj'  secured  by  mort^aee. — V.  116.  p.  .524. 

GENERAL  INVESTMENT  NEWS 


Total 118,206,073   115,797,610 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  new,?  in  brief  form  touolies  tlie  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summarj'  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

U.  S.  RR.  Labor  Board  Decides  To  Retain  Present  Pay  Rates  for  Train,  Yard 
and  Engine  Employees. — "Times"  Feb.  6  p.  6. 

Gotermnent  Lost  $1,800,000,000  From  Operation  of  Railroads. — James  C. 
Davis.  Director-General  of  Railroads,  reports.  Amount  comes  vrithixt 
Co'igressional  appropriations  already  made  and  a  return  to  the  Treasury 
of  .$400,000,000  in  cash  and  securities  will  be  made.  "Times"  Feb.  4,  Sec. 
1,    p.    4. 

Southern  Pacific  RR.  Rewards  Loyal  Shopmen. — About  4.000  will  receive 
bonuses  aggregating  $500,000.     "Wall  St.  Journal"  Feb.  3,  p.  3. 

Class  0>ic  Railroads  Will  Fiohl  I.-S.  C.  C.  Order  to  Restore  Mileage  Books. — 
"Financial  America"  Feb.  7,  p.  4. 

L'tconiotiic  Repair. — Locomotives  in  need  of  repair  on  Jan.  15  totaled 
16.073  or  24.9%  of  the  total  on  line,  according  to  reports  filed  by  the  car- 
riers with  the  Car  Service  Division  of  the  American  Railway  Association. 
This  was  a  net  incn^ase  of  .524  compared  with  the  total  on  Jan.  1  due  to 
se\ere  weather  conditions  that  have  prevailed  in  the  various  parts  of  the 
country.  Locomotives  in  n6cd  of  repairs  roquiring  more  than  21  hours 
totaled  14.177,  an  increase  since  Jan.  1  of  590.  while  locomotives  in  need  of 
light  repairs  numbered  1.S96.  a  decrease  of  66  within  the  same  period. 

From  Jan.  1  to  Jan.  15th,  17.534  locomotives  were  repaired  and  turned 
out  of  the  shops,  which  was  the  largest  number  rcpain^d  during  any  semi- 
monthly period  since  July  1,  when  the  shopmen's  strike  b(>gan,  with  the 
exception  of  one  period,  from  Dec.  15  to  Jan.  1 ,  when  this  total  was  exceeded 
bv   approximately    1,100  locomotives.  ..^,    .  , 

Car  ShoHage. — Reports  received  to-day  by  the  Car  Service  Division  of 
the  American  Railway  Association  show  that  on  Jan.  22.  requisitions  for 
freight  cars  in  excess  of  the  current  supply  amounted  to  72.754  cars,  a  de- 
crease since  Jan.  15  of  588  cars.  The  shortage  in  box  cars  amounted  to 
26  961.  a  reduction  of  1.322  within  a  week,  while  the  shortage  in  coal  cars 
totaled  :57.508.  which  was,  however,  an  increase  nithin  the  same  period 
of  494  cars.  The  shortage  in  stock  cars  showed  a  reduction  of  75  since  Jan. 
15,  which  brought  the  total  to  2,010.  Shortage  in  railroad  owned  refriger- 
ator cars  totaled  l,(i()3  or  a  reduction  within  a  week  of  309,  while  the  coke 
car  shortage  increased  271  cars  within  the  same  length  of  time  bringing  the 
total  to  587  cars.  ,    .  ,  ^  .  ^      „<_ 

Car  Surplus. — At  the  same  time  surplus  freight  cars  m  good  repair 
and  immediately  available  for  service  amounted  on  Jan.  22  to  26.485,  a 
reduction  since  Jan.  15  of  1.797.  Surplus  coal  cars  in  good  repair  totaled 
6  699  an  increase  of  544  within  a  week,  ^vhile  surplus  box  cars  totaled 
6'9''9'  a  decrease  of  659  compared  with  the  total  on  Jan.  15.  Surplus  stock 
cars  numbered  5.737.  a  reduction  of  546  within  the  seven  day  period. 

Car  Loadings. — Record  loadings  for  this  time  of  year  of  reveniie  freight 
continues,  according  to  report  filed  to-day  by  the  carriers  with  the  American 
Railway  Association.  ,  , 

The  total  for  the  week  which  ended  on  Jan.  27  was  871 .164  cars,  and  in- 
crease of  5.5H(>  cars  over  the  week  before,  and  also  an  increase  of  130.778 
cars  over  the  corresponding  week  last  year,  ^  ^  .,        „„  r-^irx 

Principal  changes  compared  with  the  week  ended  Jan.  20  were:     Grain 

and   grain  products  46.81 9^_cars     ' ,.«,..=..»„.„...-    ■>:t  a 

increase.    1,646;      n 

manufactured  prod --  - 

increase    1,914;  forest  products,  69.613  cars,  decrease,  453; 
cars,  increase,  686;  ore,  12,088  cars,  increase.  1.188. 

Matters  Covered  in  ••Chronicle"  Feb.  3.— (a)  Labor  unions  as  bankCTS, 
p    450.     (b)   Beading  Co.'s  second  modified  segregation  plan  filed  wltn 


decrease.   1.461;  livestock. 


increase     l't'>46-      luerchandlso  and   miscellaneous  freicht.  which  inc 
ducts.  497,967  cars,  in  crease.  2.066;coal.  194. <3S 


35,436  cars, 

includes 

cars, 

coke,  14,503 
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TI.  S.  District.  Court.,  p.  ■179.  (c)  K.ihIitii  r.allroiid.s  ronsldiT  wuKii  (Icin.inds 
of  nialiitt>n;incii  of  wa.v  workiTs.  p.  '181.  (H)  U.  .S.  District.  Court  denies 
Injuiictioii  iisUcd  l>y  tclcKr.i pliers  ii){,iiiis|.  l*eim.sylv.iiilii  KK..  p.  LSI.  (pI 
SltrniiliiUMi  Kruiiled  S-ho\ir  day  hy   I'.  S.   UK.   l.:il)or  ll<Kii-d.  p.    IKl, 

(f)  AVilliiiin  (i.  l.ce  to  r<>sUtii  as  hend  of  tnilimicn's  union  to  join  new 
manuf.u'luriiiK  lonipany.  p.  'IHl.  (g)  Union  offlcliils  .say  Jersey  (Central 
is  trying  to  hre.iU  up  liihor  unions,  p  -l.^i.  (h)  K:illro:id  workiTH  voto  to 
continue  strikes  on  two  roads,  ji.    1S2. 

Akron  Canton  &  Youngstown  Ry. — Notes. — 

'I'lie  l.-.S.  ('.  (^oniuti.ssion  on  .I.in.  :>\i  aulliori/.ed  the  conipvnv  (It  to  Issue 
uixler  date  of.I.in.  'M)  liV2.'{  a  !)l)-day  (i','  proiidssory  nolo  for  S'JA.ODO  to  the 
Natlou.il  City  Hank  of  Akron  In  renew.il  of  a  iironilssor.y  note"  of  llk<'  .i  mount 
iiiiiturlni;  on  that  dale,  and  (LM  to  Issue  ;i  note  of  $50. 000  or  notes  In  an 
aKKrcKate  facti  arnouut.  of  not  exceedlnir  .'»50.()00  to  mature  :tO  days  after 
tho  r(\spectlvo  dales  thereof,  and  to  bi'ar  (>',.  Interest,  the  procoods  thereof 
to  be  used  as  workluK  caplt.il.^V.   11(1.  i>.   175. 

American  Railways  Co. — Refunding  of  Accumulated  Pref. 

Dirulcmls — A'dinc  Changed. — 

The  directors  have  decl.in'd  a  dividend  of  1  9  '  T  T.  on  all  of  the  oulst.indInK 
Profernvl  stock  payable  Feb.  20  oidy  in  Preferred  stock  to  the  lir)lilers  of 
the  Preferred  stock  of  record  Feb    i;?. 

The  company  .also  annnimc(\s  tliat  the  name  of  tho  company  has  been 
chanKod  to  Anierie.in  Kleclrlc  Power  Co.,  effective  ?''ob.  l.'i.  .Ml  stock- 
holders, both  Common  and  Preferred,  on  or  after  that  date  must  turn  in 
thoir  prasent  certificates  for  the  purpose  of  receiving  In  exchange  therefor 
certificates  under  tho  now  n.anie  of  the  company. 

The  stockholders  of  record  Feb.  13  are  «iven  tho  prlvllepre  of  subscribing 
on  or  before  Feb.  L'O  f(;r  10,7()K  sliares  of  the  Preferred  slock  at  par  (SlOOi. 
This  is  pirt  of  the  increased  I'referied  sto;-k  authorized  Feb.  1,  and  Is 
intended  to  be  used  for  the  purpose  of  i),iyinK  the  19 'i%  acciimul.ited 
dividends  on  tlie  Preferred  stock.  IHefore  su(  h  use  can  be  mado,  however, 
it  is  necessary  under  the  laws  of  New  .Jersey  to  offer  the  slo(  k  to  .all  the 
stockholders  of  tho  company,  pro  r.ita  in  accordanc(!  with  their  respective 
holdings.  It  is  not  ant  i<-i|vil(Hl  that  any  .subscriptions  will  be  made 
at  par  as  the  sto<  k  is  now  .s(<llinK  at  70. |  Kach  stockholder  will  be  (Mitilled 
to  subscribe  for  Preferred  stock  in  the  proportion  of  2  shares  of  Pref<>rred 
.stock  for  each  25  shares  of  Preferred  stock  and  1  share  of  l'referri>d  stock 
for  each  25  shares  of  Common  stock  held. — Compare  financial  plan  in 
V,  IH).  p.  293.— V.  116.  p.  5]f. 

Atchison  Topeka  &  Santa  Fe.  Ry. — New  Officers,  Ac. — 

Myron  C.  Taylor  has  been  elected  a  director  to  succeed  the  late  T.  De- 
Witt  Cuylor. 

W.  C.  Potter  of  the  Ouaranty  Trust  Co.  has  been  elected  to  succeed 
Mr.  Cuylor  on  tho  Executive  Committee. — V.  116,  p.  74. 

Atlantic  Shore  Ry. — Sttccessor  Co. — Reorg.  Plan. — 

The  chairmiMi  of  the  respective  committoos  for  tho  bonds  mentionod 
below,  in  a  letter  dated  Fob.  1 ,  say  in  substance: 

York  Utilities  Co,  has  boon  orKanizod  in  Maine  with  an  authorized 
capital  .stock  of  $2,393,500.  Subject  to  the  approval  of  tho  Maine  P.  U. 
Commi.ssion  company  will  authorize  an  issue  of  ."51,000,000  1st  Mtgo. 
bonds,  of  which  $169,200  series  "A"  boarinfr  5%  interest,  shall  be  imme- 
diately i.ssued  and  allotted  under  tho  roorRanization  plan.  The  remainder 
of  1st  MtRc.  bonds  shall  be  hold  in  reserve  for  future  improvements,  &c. 

Company  will  also  issue  $314,900  5%  2d  MtRO.  bonds.  When  the 
above  bonds.  amotinMns:  to  $814,100  are  issued,  the  capital  stock  of  the 
company  is  to  be  reduced  by  a  corresponding  amount. 

The  company  will  also  issue  .$179,100  5%  Cumul.  Pref.  stock  and  $481 .775 
Common  stock.  The  remainder  of  the  capital  stock,  or  $918,525,  will 
remain  in  the  treasury. 

At  the  foreclosure  siilo,  hold  on  Jan,  18  last,  the  property,  rights  and 
franchi.sos  were  bought  in  by  a  representative  of  the  reorganization  com- 
mittee for  an  amount  equal  to  the  cost  of  foreclosure,  leaving  nothing 
for  distribution  to  non-assenting  bondholders. 

The  new  company  took  title  and  commenced  operations  on  Feb.  1  1923. 
and  the  exchanse  of  .securities  will  ho  effected  as  soon  as  the  bond  and 
stock  issues  of  the  new  company  are  approved  by  the  Maine  P.  U.  Com- 
mission . 

Xew  Securities  To  Be  Issued  in  Eichange  for  Old  Securilies. 

-Will  Receire 


Inc. 


5% 


Out-             \.it 
Exi.'tting  Securities —             standing.  Mtae.l^s.  Mtge.5s.  Pf.  Stk. 
Atl.  Sh.  Line  Ry.  Consol.  5s_S361,500  $289,200  $2i6.900    


Com. 
Stock. 


80% 


60% 


$93,100  $39,900 

70%         30% 

320.875 

50% 

24,000 

24.000 

36.000     36.000 

20% 

20% 

30%         30% 

75.000 

.50.000 

50,000     75,000 

30% 

20% 

20%         30% 

81,000 

54.000 

10,000 

Atl.  Sh.  Ry.  Gen.  Lien  5s_..  133,000 

Atl.  Shore  Ry .  Ref .  4s 641 .750 

Atl.  Shore  Line  Ry.  1st  5s..  120.000 

Alfred  Lt.  &  Power  1st  5s-.  250,000 

Sanford  &  Cape  Porp.  Ry .  1  st  240.000 

No  allotment  is  made  for  the  stock  of  the  Atlantic  Shore  Ry. 

Holders  of  any  of  tlie  old  securities  mentioned  above  who  have  not 
already  deposited  their  bonds,  should  forward  them  to  Union  Safe  Deposit 
&  Trust  Co..  Portland.  J\Io..  for  exchange  into  the  new-  .securities. 

The  chairmen  of  the  respective  committees  are:  LeRov  F.  Tobie  (for 
the  Concolidated  bondsl.  Geor.ge  S.  Hobbs  rfor  the  Alfred  Light  &  Power 
bonds).  W.  W.  Mason  (for  Atl.mtic  Shore  Line  bonds,  dated  Jan  1  1904), 
George  S.  Hobbs  (for  the  Refimding  Mtgo.  bonds),  Harry  R.  Virgin  (for 
Sanford  &  Cape  Porpoise  Mortgage) . 

Earninqs. — Yov  the  year  ending  Oct.  31  1922  the  gross  earnings  of  the 
company  were  $232,746;  expenses  (incl.  $15,369  depreciation).  $167,912; 
net  earnings.  $(>4.834:  taxes,  $7,680;  final  net.  $57.149. — Compare  also 
V.  116.  p,  294.  409. 

Baltimore  &  Ohio  RR. — Equipment  Trust  Authorized. — 
The  I.-S.  C.  Conmiission  on  Feb.  2  authorized  the  company  to  issue 
$13,875,000  Equipment  Trust  certificates,  to  be  issued  by  Girard  Trust 
Co,,  Phila.,  and  sold  at  not  less  taan  96.67.  in  connection  with  the  pro- 
curement of  certain  equipment.     See  offering  in  "V.  116,  p.  175,  294. 

Birmingham-Tidewater  Ry.^ — Offer  to  Bondholders  Ex- 
pires Feb.  15 — Majority  of  Bondholders  Approve  Plan. — 

The  committee  for  the  ist  Mtge.  5%,  30- Year  gold  bonds  announces 
that  the  holders  of  certificates  of  deposit  representing  more  than  75%  of  the 
$1,104,500  deposited  bonds  (out  of  a  total  outstanding  is.sue  of  $1,500,000) 
have  authorized  the  sale  of  their  bonds  (per  plan  in  V,  116,  p.  294)  and 
the  .sale  will  therefore  become  effective. 

Non-depositing  bondholders  who  desire  to  sell  their  bonds  through  the 
committee  should  at  once  send  their  bonds,  with  coupons  maturing  July 
1  1923.  and  all  subsequently  maturing  coupons  attached,  to  Empire  Trust 
Co.,  120  Broadway.  New  York.  Such  bonds  and  authorizations  to  sell 
must  be  in  the  hands  of  the  trust  company  on  or  before  Feb.  15  1923. — 
See  V.  116,  p.  294. 

Brooklyn  City  RR. — 2%  Quarterly  Dividend. — 
The  directors  have  declared  a  regular  quarterly  dividend  of  20c.  per 
share  on  the  outstanding  capital  stock.  p:ir  $10.  payable  March  1  to  holders 
of  record  Feb.  15.     On  Dec.  15  last,  u  like  amount  was  paid.     This  was 
the  first  distribution  made  since  July  1919. — V.  116.  p.  175. 

Brooklyn  Rapid  Transit  Co.^ — Would  Extend  Certificates. 

Receiver  Lindley  M.  Garrison  has  niade  application  to  Federal  Court 
for  perm.ission  to  crctend  to  Aug.  1  19-'3  $14,000,()00  Receiver's  Certificates 
which  matured  Feb.  1  1923.  It  is  believed  by  that  date  a  plan  of  re- 
organization will  have  been  declared  operative. — V.  116.  p.  175. 

Carbon  County  Ry. — Construction. — 

The  I.-S.  C.  Commission  Jan.  20  authorized  the  comp.any  to  construct 
a  line  of  railroad  exteuding  from  a  connection  with  the  Sunnyside  branch 
of  the  Denver  &  Rio  Grande  Western  RR..  a  distance  of  4.79  miles.  Com- 
pany was  incorp.  in  Utah  July  29  1922.  The  subscribers  to  its  capital 
stock  control  the  Utah  Co:il  &  Coke  Co..  and  are  organizing  the  Columbia 
Steel  Corp.  The  primary  purpose  of  the  new  construction  is  to  supply 
coking  coal  for  by-product  ovens  to  be  built  by  the  Columbia  Co.  near 
Salt  Lake  City.  Utah. 

Central  New  York  Southern  RR. — Foreclosure. — 

Referee  Fitch  H.  Evans  has  announced  that  a  foreclosure  sale  will  be  held 
March  5  at  Ithaca  (N.  Y  )  Coimty  Court  House  of  two  parcels  of  property 


followliiK  an  action  decided  In  favor  of  the  f 'oluniUla  Triwt  Co.  iiK'ilniit  the 
ro.id.  In  one  pircel  will  he  $  IKH.OOO  fl  .V  Kef.  MtKii.  5')- Voir  ft"/,  «old 
bonds  of  tlui  Ithaca  Tt.ictli>n  <V.r|i.,  $100. (K)0  caiillal  Hto.-k  of  the  Ithiica 
TlicIIou  <'or|i.  and  nlhi-r  sei'urllli's  owmd  by  (he  ('(jitr.il  cotni>;itiy .  Tho 
second  njrcel  Includes  the  c^ntlre  r.illw.i.y  prr)per(y  of  the  (Jiinlml  — V, 
I  1(1,  p.  7  I. 

Chicago  North  Shore  &  Milwaukee  RR.  Tentative 
Rcorf/ani'atioii  Plmi  Propositi — New  Plnii  to  Crnitr,  Open  Mort- 
gage to  Prorii/e  for  Future  Capital  Ret/uireniejitii. — 

Chilrnian  S.nnuel  Insull  In  a  l«l((tr  Fob.  1  to  the  holdorx  of  participation 
shares  outlines  a  tentatlvi-  pl;in  for  rcorg.anlzlinf  the  company's  rinanclal 
siructiu'o  so  as  to  take  <-are  of  the  present  iind  future  capital  requirement*. 
Tho  principal  features  of  the  proposed  plan  .are: 

(1)  ("re  ltd  a  1st.  it  Hef.  (opem  Ml(/:e,  under  whirh  bonds  may  b(»  Issued 
and  used  for  r(>llrlng  1st  M(.i?e.  bonds  and  other  obligations  I.ssued  for  capital 
expi>ndlt tires  now  outstanding  and,  as  r<ii|uired,  for  (Capital  oxpendlturuH 
In  tli<i  ful  ure. 

(2)  Provide  for  an  authorized  issue  of  $10,000,000  Prior  TJen  7%  stock. 
r>f  which  not  le.ss  than  $1  ,.500,000  shall  Immndlat^-ly  bo  sold  to  |>rovldo  work- 
ing i':iplt:il,  &('.;  the  balance  to  be  sold  from  time  to  timo  as  ro<|iilred  for 
(Mpilaj  e.Kiieii'lltures  and  to  retire  (he  e(|Ui[>ni()nt   notes  and  sei-ured   notes. 

(3)  Provide  for  the  lssu(!  of  $5.00').0f)0  C,';;,  Non-Cum.  Pref.  stoi-li  and 
$5,000,000  Common  stock.  This  $10,000,000  of  Prof,  and  Common  stock 
is  to  bo  given  to  the  p  irti<-iprition  shireholders  for  thoir  170.000  p.artlcipatlon 
shires.  50'',',  thereof  to  tho  holders  of  tho  1st  Pref.  Participation  shar(«. 
10';.  to  the  holders  of  the  2d  Prof.  P.irtlclpatlon  shares  and  10%  to  the 
holders  of  the  Comtnon   Participation  shares. 

(1)  It  Is  also  the  inloni  to  giv(^  nicognltion  to  the  dividends  In  f.ivor  of 
the  1st  .'ind  2d  Pref.  Participation  shires  which  hive  been  .set  up  on  the 
books  of  the  trvistees  and  hive  not  been  paid.  These  dividends  on  Dec.  31 
1922  amounted  to  approxim.ately  $2,700,000,  less  certain  deductions  for  tho 
expenses  of  the  administration  of  thc!  trust.  &c. 

In  rei-ognizing  these  dividends  it  is  proposed  to  give  tho  shareholders  the 
unsecured  non-intero.st  bo;iring  notes  of  the  new  corr>oratlon,  payable 
5  years  after  date,  the  new  corporation  at  the  maturity  of  tho.so  notes  to 
have  the  option  of  either  giving  new  notes  blearing  interest  and  i)i.vablo  in 
5  years  thorinftor.  or  of  exchanging  tho  (;ompanj'  s  6%  Non-Cum.  Prof. 
stock  at  par  for  the  notes,  or.  on  tho  other  hand,  pay  tho  notes  In  cash. 

Hecauso  of  tho  provisions  of  tho  participation  trust  agrotiinont  It  will  bo 
nocoss:iry  in  or<lor  to  accomplish  the  purposes  of  tho  plan  that  the  tntst 
estate  shall  bo  sold  by  the  trustees  and  acquired  by  a  similar  corporation 
organiz(>d  in  Illinois  and  i)rol)abIy  with  almost  the  same  identical  name. 

Further  Data  from  Letter  of  Chairman  Samuel  Insull. 

Tho  operation  of  the  ro.nd  under  tho  financial  plan  furnished  b.v  the  re- 
organization has  proceeded  to  tho  point  whore  continued  operation  under 
this  plan  is  no  longer  possible. 

The  1st  Mtge.  is  limited  to  $10,000,000.  In  tho  acquiring  of  the  prop- 
erties through  reorganization  $4,060,000  of  those  bonds  were  issued  and  are 
now  in  tho  hands  of  the  pul>lic.  Company  has  since  issued  for  capital  ex- 
pondittires  $2,845,600  of  those  bonds  which  wore  pledged  to  secure  collateral 
term  notes.  Company  is  abotit  to  bring  about  tho  issue  of  approximately 
$600,000  more  of  1st  Mtge.  bonds  to  reimburse  its  trea.sury  for  capital  ex- 
penditures already  made. 

Tho  General  Mtge.  Indenture  limits  the  bonds  to  be  Issued  thereunder 
to  $1,500,000,  of  which  $460,000  are  outstanding.  No  acceptable  price 
could  be  obtained  for  these  General  Mtge.  bonds. 

To  Sept.  30  1922  company  Issued  $5,190,000  secured  notes,  including 
equipment  notes,  approximately  $2,925,000  of  which  wore  outstanding 
Sept.  30  last.  On  Sept.  30  1922  additions  and  betterments  amounted  to 
$5,659,255.  and  of  this  amount  $1,882,098  was  obtained  from  tho  sale  of 
so^uritios,  $572,500  from  real  estate  and  bank  loans,  and  the  balance  of 
approximately  $3,200,000  from  operating  revenues  and  operating  reserves. 
Le.ss  than  40%  of  the  capital  expenditures  have  been  funded,  and  of  this 
amount  approximately  $147,000  must  bo  retired  annually. 

With  our  ability  to  issue  marketable  funded  .securities  almost  exhausted, 
and  with  no  right  to  issue  junior  securities  in  the  nature  of  prior  lien  or 
Pref.  stock,  coupled  with  tho  constantly  growing  handicap  of  the  dividend 
set  up  in  favor  of  Prof.  Participation  shares.  I  believe  wo  are  rapidly  ap- 
proaching an  "impasse"  in  our  financing.  It  is  our  purpose,  therefore,  to 
reorganize  the  corporation  as  proposed  above. — V.  116,  p.  515. 

Chicago  Warehouse  &  Terminal  Co. — Notes. — 

The  I  -S.  C.  Commission  on  Jan.  23  authorized  the  company  to  issue 
not  exceeding  $1.50,000  promis.sory  notas,  payable  to  the  order  of  the 
Chicago  Burlington  &  Quincy  RR.,  said  notes  to  be  delivered  to  that  com- 
pany for  advances  made  by  it  for  company's  use  In  construction  of  addi- 
tional facilities. 

Delaware  Susquehanna  &  Schuykill  RR. — Segregation 
Plan. — To  Be  Merged  with  Lehigh  Valley  RR. — 
See  under  "Current  Events"  above. — V.  113,  p.  1674. 

Eastern  Massachusetts   Street  Ry.    Co. — Earnings. — 

1922— i)ec.— 1921      1922—12  ^fos.~1921 

Total  income   S962.371   8971,408  $10,712,663  $11,318,264 

Expenses  and  taxes 771,567     754,758       8,154,914       8,802,853 

Fixed    charges 119.421      132,398       1,470,474       1,598,331 

Other   deductions 3,664         1,227  27,481  24,689 

Net  Income S67,718     S83,022     $1,059,792        $892,389 

— V.  116.  p.  410,  295. 

Georgia  Railway  &  Power  Co. — Earnings. — 

12  Mos.  End.  Dec.  31 —  Gross  Reoenve.  Arail.forChos.  Snr.aft.Chgs. 

1922 $14,866,688  $4,784,154  $1,756,254 

1921 14,431,825  5,038,264  2,068,132 

— V.  116.  p.  515. 

Groton   &    Stonington    (Conn.)    Traction   Co. — ■ 

See  Shore  Line  Electric  Ry.  below. — V.  116,  p.  76. 

International-Great  Northern  Ry. — Present  Position 
and  Prospects. — A  digest  of  an  address  by  President  T.  A. 
Hamilton  regarding  the  present  position  and  the  prospects 
for  the  road  is  given  under  "Current  Events"  above. — V.  116, 
p.  176,  76. 

Ithaca  (N.  Y.)  Traction  Corp. — Sale  of  Securities. — 

See  Central  New  York  Southern  RR.  above. — V.  115,  p.  1837.  73. 

Johnstown  &  Stony  Creek  RR. — Construction. — 

The  I.-S.  C.  Commission  on  Jan.  26  authorized  the  compmy  to  construct 
an  ext8n.sion  to  its  road  beginning  at  the  terminus  of  its  present  main  line 
on  the  southerly  side  of  Cleveland  St..  Johnstown.  Pa.,  and  extending  in  a 
.southeasterl.v  direction,  a  distance  of  3.784  ft.  Company  is  a  switching 
and  terminal  railroad  company,  controlled  by  trustee.s  in  tho  inten^t  of 
the  Federal  Steel  Co..  a  subsidiary  of  the  U.  S.  Steel  Corp. 

Lehigh  Valley  RR. — Modified  Segregation  Plan  Filed. — 
Plan  Gives  Railroad  Company  $15,000,000  for  Lehigh  Valley 
Coal  Co.  and  Railroad  Stockholders  Right  to  Subscribe  to  New 
Coal  Company  Stock,  Share  for  Share,  at  $1 — Stock  of  Coxe 
Bros.  &  Co.  and  Del.  Susq.  &  Schuylkill  RR.  to  Remain  Pledged 
Until  Feb.  1  1926,  When  They  Are  to  be  Sold  by  the  Railroad. 

The  company  on  Feb .  7  filed  with  the  U .  S .  District  Court  for  the  Southern 
District  of  New  York  a  modified  segregation  plan  for  its  coal  properties. 

The  plan  provides  for  creation  of  a  .540.000,000  50-year  5%  bond  issue 
by  the  Lehigh  Valley  Coal  Co..  $15,000,000  of  which  will  be  sold  at  once 
to  pay  the  railroad  for  its  claims  on  the  coal  company,  the  remainder  to 
be  used  to  retire  the  $11,514,000  present  outstanding  Coal  company  bonds, 
due  in  1933,  or  for  any  improvements  the  Coal  company  may  consider 
necessary.  ^  .       ,      ^     , 

The  Railroad  company  will  sell  for  $1,212,100  its  interest  in  the  Coal 
company  to  a  trustee  who  wll  issue  the  same  amount  of  certificates  beanng 
the  value  of  1  share  of  Coal  company  stock  to  each  Railroad  company 
stockholder  for  $1.  The  Railroad  company  stockholders  must  dispose  of 
either  their  Railroad  or  Coal  stock  holdings  before  Dec.  31   1927.     The 
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Coal  company  will  withhold  dividends  from  Lehigh  Valley  RR.  stock- 
holders until  they  have  disposed  of  their  Railroad  stock  and  Railroad 
stockholders  may  not  acquire  additional  C3oal  company  stock  before 
Dec.  31   1927. 

The  stock  of  Ooxe  Bros.  &  Co.  will  remain  in  pledge  under  the  Collateral 
Trust  agreement  until  maturity  ?"eb.  I  1926.  when  it  will  bo  sold  by  the 
Railroad  comi>any.  The  stock  of  the  Delaware  Susquehanna  &  Schu.vlkill 
RR.  will  likewise  remain  in  pledgeunder  the  §ame  trust  until  1926.  Applica- 
tion is  to  be  made  in  the  meantime  to  the  I.-S.  C.  Commission  for  authority 
to  merge  the  Delaware  company  with  the  Lehigh  Valley  RR. 

The  plan  further  stipulates  that  Lehigh  Valley  Coal  Sales  Co.  may  enter 
into  a  Sale  contract  with  the  Lohigh  Valley  Coal  Co.  and  Coxe  Bros.  &  Co., 
Inc. 

For  full  to.tt  of  modified  dissolution  plan  see  under  "Current  Events" 
above. — V.  116,  p.  410. 

Madison  Southern  Ry. — Abandonment. — 

The  I.-S.  O.  Commis.sioii  on  Jan.  2.5  auMiori/.od  the  company  to  abandon 
Its  line  of  railroid  pxt?ndii\g  from  Madison,  Fla..  in  a  .southerly  direction 
a  distance  of  6.7  miles,  all  in  Madison  County.  Line  was  constructed  in 
1909  to  engage  chiefly  in  hauling  of  forest  products.  On  May  22  1922  the 
charter  expired  and  about  the  same  time  a  sawmill,  from  which  the  applicant 
obt:iin('<l  its  chief  source  of  revenue,  was  disinantled. 

Milwaukee  Electric  Ry.  &  Light  Co. — Earnings. — 

— Month  of  December Calendar    Years 

1922.  1921.  1922.  1921. 

Operating  revenues §1,904,90.5     81,722.448  S19,370.42.5  S18.744,S94 

Operating  expenses $1,219,280     $1,014,278  312,478,062  $12.674,9.S2 

Taxes 162,099  7,997       1.326,870       1,008,537 


Net  operating  revenues.    $523 ,526 
Non-operating  revenues. .         15,642 


G  ross  income 

Interest  on  funded  debt- 
Other  interest  charges.. 


.$539,168 

189,994 

Cr. 13, 954 


$700,173 
12.161 

$712,334 

196.698 

25,223 


85,565,494  $5,061,425 
122,587     194,759 


$5,688,081  $5,256,184 

2,344  .,563   2,128,052 

31,834  325,274 


Balance,  surplus $363,129        $490,413     $3,311,684     .$2,802,858 

IVotc. — 1921  operating  results  include  Wells  Power  Co.  and  North  Mil- 
waukee Light  &  Power  Co.  for  comparative  purposes. — V.  116,  p.  77. 

Missouri  Kansas  &  Tes'as  Ry. — Sale  Opposed. — 

The  Kansas  City  Terminal  Ry.  and  a  group  of  Mis.souri  shippers,  the 
latter,  it  is  said,  ha\nng  claims  of  $500,000,  have  opposed  confirmation  of 
the  sale  of  the  road.  It  is  said  that  while  tnere  may  be  some  delay  in  the 
distribution  of  the  securities  of  the  new  corporation  as  a  result  of  the  oppo- 
sition to  the  plan,  particularly  if  an  appeal  is  taken  on  the  matter,  no  more 
drastic  effects  are  looked  for. — V.  116,  p.  176,  77. 

Mohawk  Valley  Co. — Earnings. — 

[Including  Rochester  Gas  &  Electric  Corporation.] 

Calendar  Years—  1922.  1921.  1920. 

Earnings  from  operations  $8,108,755     $7.426„595     $7,109,848 

E.xpen.ses  (incl.deproc'n)     4,941,7.53       4, 249, .532       4,604,804 

Taxes  &  uncollectible  bills        870.707  877,878  658,378 


1919. 
$5,928,656 
3.3.50.294 
639.216 

Net   income $2,296,295     .$2,299,185     $1,846,666     Sl.r.39.145 

Non-operating  revenue.         106.416  79,064  91.693  106,700 


Gross  income 

Deduct — • 

Interest  and  rentals 

Dividends  on  subsidiary 

stocks  not  owned 274,244 

Dividends (6?^%)506,034 


-.  $2,402,710     .$2,378,249  $1,938,359  $2,035,845 

1,166,060       1,219,903  1,181,452  1,211,639 

213,747  198.751  172.219 

(5)374,840            ._-__. 


Balance,  surplus $456,372 

—V.  114.  p.  744. 


.$569,759        .$558,156        $661,940 


Monongahela  Power  &  Ry. — New  Name,  &c. — 

See  Monongahela  West  Penn  Pub.  Serv.  Co.  below. — V.  115,  p.  869,  436. 

Monongahela  West  Penn  Public  Service  Co. — Bonds 
Sold. — HaLsoy,  Stuart  &  Co.,  Inc.,  E.  H.  Rollins  &  Sons, 
W.  A.  Harriman  &  Co.,  Inc.,  Hambleton  &  Co.  and  Domi- 
nick  &  Dominick  have  sold  at  97.89  and  int.,  yielding  63^%, 
$6,770,000  1st  Lien  &  Ref.  Conv.  6%  gold  bonds,  Ser.  A. 
(See  advertisinj?  pa,^es.) 

Dated  Feb.  1  1923.  Due  Feb.  1  1928.  Int.  payable  F.  &  A.  at  office 
or  agency  of  company  in  New  York  and  Chicago  without  deduction  for 
Federal  income  tax  not  in  excess  of  2%.  Penna.  and  Conn.  4-mi!ls,  Mary- 
land 4  Mi-niills  taxes  and  Mass.  income  tax  on  the  int.  not  exceeding  6% 
per  annum  refunded.  Denom.  81,000,  $500  and  $100  (c*&r*),  $1,000  or 
authorized  multiples  thereof.  Red.,  all  or  part,  by  lot  at  any  time  on  4.5 
days'  notice  a*  the  following  prices  and  int.:  At  102  ^^  to  and  including 
Feb.  1  1924.  less  y,%  for  each  year  thereafter  to  and  including  Feb.  1  1927 
and  thereafter  at  par. 

Data  from  Letter  of  A.  M.  Lynn,  President  of  West  Penn.  Co.,  Feb.  3. 

Compami. — The  stockholders  of  the  Monongahela  Power  &  Ry.  will  vote 
.shortly  on  changing  the  name  to  the  above  title.  Company  is  a"  subsidiary 
of  West  Penn  Co.  and  is  the  largest  and  most  important  electric  power, 
light  and  railway  property  in  the  State  of  West  Virginia.  The  territory 
.served  by  the  company  and  its  subsidiary.  Kanawha  Traction  &  El(>ctric 
Co.,  at  wholesale  or  retail,  has  an  estimated  population  in  excess  of  250,000, 
and  includf«  such  cities  as  Fairmont,  Grafton,  Morgantown,  Mannington, 
Weston.  Phiilippi  and  Parkcrsburg,  W.  Va.,  and  Marietta.  O.  A  plan 
for  connecting  the  light  and  power  properties  of  Monongahela  West  Penn 
Public  Service  Co.  with  West  Penn  S.v.stem  contemplates  immediate  con- 
struction of  high-tension  lines,  which  will  result  in  increase  in  earning  power 
of  the  properly  and  insure  ado<^|uate  and  reliable  service  to  the  public. 

The  ph^'T^ic•Jl  properly  of  Monongahela  West  Penn  Public  Service  Co 
and  its  suteidiary  includes  3  generating  stations  having  a  combined  installed 
capacity  of  56,2.50  k.w.,  approximately  400  miles  of  transmi.ssicn  and  dis- 
tribution lines  and  approximately  180  miles  of  street  and  interurban  rail- 
ways, most  of  which  is  interurban. 

Capitalization  After  This  Financhm  (incl.  Svb.Co.)  Authorized.  Outstand'o. 

1st  Lien  &  Rof.  ClJonv.  6s.  Sericts  A  (this  issue) x  $6,770,000 

Monong.  Val.  Trac.  C^o.  Ist  (closed  &  ref.)  M.  .5s, '42  y  3,747,000 

Divisional  and  .subsidiary  bonds z  4,9(10.000 

Common  stock  (owned  by  West  Penn  Co.) 12.000.000     8.279.661 

Prcf(Tr<'d  6%  Cumul.-.tivo  stock 8.000.000     4'."2S9',828 

X  Restricted  by  provisions  of  trust  deed,  y  $6,478. .'iOO  of  these  bonds 
pledged  under  1st  Lien  &  Ref.  trust  deed,  z  Additional  bonds  Ls.sued  must 
bo  pledged  under  1st  Lien  &  Ref.  trust  deed. 

Purpose.' -ProcootlK  to  bo  used  to  retire  $6,258,500  7s,  duo  .lulv  1   1923. 

(All  the  .$6,2.58.000  Monongahela  Valley  Traction  Co.  7s  have  been 
called  for  redemption  March  13  at  Central  Union  Trust  Co.,  New  York 
at  101  and  interest.) 

Conrertibilitu . — Series  A  bonds  will  be  convertible  after  Aug.  1  1923  into 
a  like  amount  of  Series  B  30- Year  5  H  %  bonds.  dat(!d  Feb.  1  1923,  duo 
Fob.  1  1953.  and  to  bo  issiKMl  under  the  same  trust  deed  as  llio  Series  A. 
the  Seiios  A  bonds  for  the  purpose  of  such  exchange  to  be  computed  at  par 
and  .accrued  interoKt.  The  first  $2,000,000  of  Series  A  bonds  to  be  i)r(v 
sonted  for  conversion  may  bo  convert(-d  on  a  6%  in<;ome  basis:  the  next 
$1  ,.500,000  on  a  5.90%  income?  basis,  and  the  remainder  on  a  5.75%  inromo 
basis,  the  difrenmci  tlue  on  th()  conversions  to  be  jiaid  b.v  the  compan.v  in 
cash,  and  adjustimont  of  accruetl  int.  to  be  made  at  time  of  conversion. 

Seniriti/. — Socured  b.v  a  mortgage  on  the  entire  property  and  also  secured 
by  the  pledge  of  (a)  $6.478. .5(X)  1st  (k  Ref.)  Mtgo.  hoiuls",  due  1912,  which 
bonds  rank  r.itably  with  $3,747,000  bonds  now  outstanding  with  the  pul)lic. 
and  (b)  $377,300  1st  &  Rof.  Ml«e.  bonds  and  the  entire  Prof.  ;;nd  Common 
capital  stock  of  the  subsidiary  company  (Kanawha  Traction  &  Klec.  Co.). 

The  e(|u1ty  in  the  property  above  the  fimded  d(?bt  is  represented   b.v 
$4,280,828  G%  Cum.  Pnif.  stock  and  $8,279,661  of  Common  stock. 
Earninqs  Twelre  Months  ended  Dec.  31  1922  {incl.  Subsidiary  Co.) 

Gro.ss  revenue  (including  other  income) ..$4,436,652 

Oper.,  maint.  &  mistxill.  oxp.  (incl.  depletion  &  all  taxes) 2,966.920 


Net  earninss  (available  for  interest  and  depreciation) $1 .469.733 

Ann.  Int.  charge  on  bonds  t«  be  outstanding  with  public  requires    $838,550 


New  Orleans  Ry.  &  Light  Co. — Noteholders'  Committee 
Receives  Offer  for  Preferred  Stock  of  New  Orleans  Public  Service, 
Inc. — The  committee  for  the  §3,525,000  one-year  7%  notes, 
Clarence  L.  Harper,  Chairman,  in  a  notice  (see  advertising 
pages)  to  the  holders  of  these  notes,  says: 

The  committee  has  received  an  offer  and  agreement  to  purchase  all.  or 
not  less  than  85%.  of  the  lS3.525.000i  7%  Cumul.  Pref.  Stock  of  the  New 
Orleans  Public  Service.  Inc. ,  which  the  committee  is  entitled  to  receive  under 
the  plan  for  the  reorganization  of  the  New  Orleans  Rv.  &  Light  Co.,  dated 
June  12   1922   (V.    114.   p.   2823). 

The  terras  of  the  offer  are  as  follows:  («)  The  price  offered  for  the  stock  is 
572  90  per  share,  settlement  to  be  made  March  1  1923.  (b)  The  purchaser 
is  not  obligated  to  buy  less  than  85%  oT  said  stock;  but  has  the  option,  which 
must  be  exercised  on  or  before  March  10,  to  purchase  any  smaller  per- 
centage at  the  same  price. 

Holders  of  certificates  of  deposit  who  assent  to  the  sale  at  the  price  of 
$72  90  per  share  will  receive  in  cash  $800  net  for  each  SI  ,000  One- Year  7% 
Notes  deposited,  after  the  expenses  of  the  committee,  &c.,  have  been  paid. 

Written  assent  of  noteholders  must  be  received  on  or  before  Feb.  28. 
Depositary.  Fidelity  Trust  Co..  Phila.;  sub-depositary.  Central  Union 
Trust  Co.,  New  York. — V.  116,  p.  ^16. 

New  Orleans  Texas  &  Mexico  Ry. — Dividend  Increased. 
— The  directors  have  declared  a  quarterly  di\'idend  of  1  ^  %, 
payable  March  1  to  holders  of  record  Feb.  19.  This  com- 
pares with  11^%  paid  quarterly  from  Dec.  1920  to  Dec.  1922, 
inclu.sive.— V.  115,  p.  1321. 

New  York  &  Long  Island  Traction  Co. — Manager. — 

Gen.  Lincoln  C.  Andrews  has  been  elected  General  Manager  of  this 
companv  and  the  Long  Island  Electric  Ry..  succeeding  William  O.  Wood. 

—V.  111.  p.  1084. 

New  York  New  Haven  &  Hartford  RR.  Co. — Tells  Real 

Facts  of  the  Increased  Work  Performed  by  its  New  Shopmen's 
Union  Over  the  Old  Shopmen's  Union. — The  company  Feb.  2 
issued  the  following  official  statement: 

Progress  by  the  New  Haven  in  reconditioning  power  and  overcoming 
the  maintenance  requirements  so  largely  occasioned  during  the  earlier 
months  of  the  strike  is  indicated  by  the  record  of  classified  repairs.  The 
average  per  month  during  the  33^  years  preceding  the  strike  was  54. 
During  .Tanuar.v  the  record  of  the  railroad  shops  by  the  new  forces  was 
59,  or  five  above  that  average.  Outside  shops  produced  15,  making  a 
total  of  74.  In  addition  there  was  a  high  record  of  heavy  round  house 
repairs.  These  results  indicate  that  in  addition  to  meeting  current  require- 
ments there  is  a  large  volume  of  additional  production  which  is  effectively 
reducing  past  accruals. ^ — V.  116,  p.  410,  296. 

Ottumwa  Railway  &  Light  Co. — Exchange  Offer. — 

H.  M.  Byllesbv  &  Co.,  in  behalf  of  the  Northern  States  Power  Co.,  is 
offering  to  holders  of  the  Ottumwa  Ry.  &  Light  Co.  7%  Pref.  stock  the 
privilege  of  exchnaging  their  holdings  par  for  par  for  Northern  States 
Power  Co.  7%  Pref.  stock. — V.  115,  p.  437. 

Pacific  Southwestern  RR.^ — Construction. — 

The  I.-S.  C.  Commission  has  authorized  the  comp:iny  to  construct  a 
line  of  railroad  in  Santa  Barbara  County,  Calif.,  extending  from  a  connec- 
tion with  a  branch  lino  of  the  South!>ru  Pacific  Co.  at  Lompoc  in  a  southerly 
direction  to  White  Hills,  about  4  miles.  The  primary  purpose  for  construct- 
ing the  proposed  line  is  to  facilitate  the  exploitation  of  about  5.000  acres 
of  infusorial  earth. 

Pennsylvania  RR. — Personnel  Change. — 

E.  T.  Whiter,  Assistant  to  the  Vice-President  m  Charge  of  Personnel, 
has  been  appointed  Acting  Vice-President  of  the  northwestern  region, 
effective  Feb.  1. — V.  116,  p.  411. '177. 

Philadelphia  Co. — Tenders. — 

The  Guaranty  Trust  Co..  trustee.  140  Broadway.  N.  Y.  City,  will  until 
Feb.  16  receive  bids  for  the  sale  to  it  of  l.st  Ref.  &  Coll.  Trust  Mtge.  6% 
Gold  bonds.  Series  'A,"  due  Felj.  1  1944,  to  an  amount  sufficient  to  exhaust 
$206,831  at  a  price  not  exceeding  105  and  int.— V.  116.  p.  296. 

Philadelphia  Rapid  Transit  Co. — Nexv  Equipment. — 

To  keep  pace  with  the  increase  in  pa.ssengers,  approximating  ,50.000,000 
a  year,  and  to  provide  the  50  cars  necessary  for  the  Erie.  Wyoming  and 
Olney  crasstown  routes,  P.R.T.  has  purchased  576  new  cars,  co.sting 
$6,500,000,  financed  bv  $1,750,000  cash  p:ivment  bv  P.R.T.,  and  an  issue 
of  .$4,750,000  10-vear  car  trust  certificates.  Delivery  of  the-se  cars  will 
begin  .Tunc  1  at  the"  rate  of  three  a  dav.  848.8^3  512  pissengers  were  carried 
on  the  P.R.T.  system  during  1922.     See  V.  116,  p.  411. 

Philadelphia  &  Reading  Ry. — To  Be  Merged  loith  Reading 
Co.  Under  Proposed  Modified  Segregation  Plan. — 

See  text  of  plan  under  "Current  Events"  in  "Chronicle"  Feb.  3,  p.  479. 
—V.   115.  p.   1732. 

Public  Service  Corp.  of  N.  J. — New  Factory  Building. — 

The  corporation  has  purchased  a  4-stor,v  factory  building.  55x225  feet, 
on  the  outskirts  of  Newark.  N.  .!..  to  provide  for  expanding  business.  The 
building  is  of  steel  and  concrete. — V.  116,  p.  516.  411. 

Rochester  &  Syracuse  RR. — Acquisition,  Officers,  ,<fec. — 

The  company  has  formally  taken  possession  of  the  Empire  State  RR. 
Corp.,  in  wUich  it  purchased  controlling  stock  recently. 

Tue  bo.ard  of  directors  of  the  Rochester  &  Syracuse  RR.  includes: 
President.  .\.  H.  Cowie;  Carleton  A.  Chase;  Vice-Pr.-sident.  T.  C.  Cherry: 
Treasurer.  W,  K.  Zinzmei.ster;  W.  .1.  Harvie;  James  M.  Gilbert;  Frederick 
AV.  Barker;  Secretary,  M.  V.  AVhite;  W.  O.  Morgan  of  N.  Y.— V.  115. 
p.  2.581. 

St.  Louis-San  Francisco  Ry.- — Interest  Payment.' — 

The  directors  have  declared  a  .semi-annual  interest  instalment  of  3% 
on  the  Cumulative  Adjustment  Mtge.  6%  gold  bonds.  Series  "A,"  due  1955, 
payable  April  1.— V.  116,  p.  516,  78. 

Shore  Line  Electric  Ry. — Groton  &  Stonington  Division. 

Rolxrt  AV.  l'<M'kins.  receiver  of  this  company,  \vriting  to  the  "Chronicle" 
Feb.  6.  says:  "The  Groton  &  Stonington  Traction  Co.  was  organized  to 
tako  over  the  operation  of  the  Shoi'o  Lint  receivership  estate,  and  it  owns  in 
fee  the  trade  from  the  original  western  terminus  of  what  w.vs  originally 
known  as  the  Groton  &  Stonington  Division,  the  ferr.v  landing  in  Groton 
to  the  junction  with  tho  Connecticut  company  proport.v  in  New  London 
at  Main  St.  and  Crystal  .\ve.  It  owns  the  equity  in  tho  trackage  from  the 
ferry  in  Groton.  through  to  the  Rhode  Island  State  Lino  in  the  town  of 
Stonington.  just  across  tho  bridge  from  W(\st.erl.v,  R.  I. 

"There  aro  on  tho  oiiginal  Groton  &  Stonington  Street  Ry.  Co.  two 
underlying  mortgages,  one  of  S375,000  and  another  of  $100,000,  and  there 
is  .a,  mortgage  on  the  Groton  &  Stonington  Traction  Co.  amounting  to 
$40,000.  Tho  capital  stock  of  the  latt,oi-  company  is  $481,000.  par  $100. 
The  equity  in  what  w.as  originall.v  known  as  the  Groton  &  Stonington  Street 
Ry.  (-0.  was  purchased  under  order  of  tho  court  at  a  price  fixed  by  tho 
appraisers." — -V.  113.  p.  2722. 

South  Manchuria  Ry. — Annual  Report. — 

The  report  of  this  company,  covoruig  operations  during  the  fiscal  year 
ended  M.arch  31  1922.  together  with  an  interesting  82-page  booklet,  giving 
the  liistory  and  dovelopmont  of  tho  r.ailway  from  its  inception  in  1906  up 
to  March  1921,  has  just  come  to  hand. 

Net  profit  for  tho  year  ended  March  31  1922  was  31.386.139  yon.  The 
balance  shoot  of  March  31  1922  shows:  Total  assets  and  liablitios  of  7 19. 249,- 
855  yen;  investments  in  railwa.vs,  mining,  &c.,  474.443,769  yen;  invest- 
ments in  stocks,  bonds.  &c.,  49,972.456  yen:  cash.  41.215.896  yen:  materials 
and  ,supi)lies.  42,006,999  yon;  bills  receivable,  2,508,507  yen;  coal  accounts 
receivable,  5.9()1 .339  yon;  miscellaneous  .accoiuits  receiv.ablo,  7,514,179  yen. 
Among  the  liabilities  shown  are:  C%apit,al  stock  sul).scribod,  380.00(),()00  yen; 
debentures,  175.000,000  yen;  loans  payable,  16,000.000  .yen;  balance  from 
('hcsen  R.v.  payable.  10.977.644  yen;  miscellaneous  accounts  payable. 
2,345,865  yen;  total  profit  and  loss  .surplus,  38,573,740  yen.  The  company 
has  an  authorized  capitalization  of  440,000,000  yen. 
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Southern  New  York  Power  &  Ry,  Corp. — Sells  Rntids  — 

I'uisiianl.  lo  aiithoriziiMon  of  llii>  Ni-w  Niirk  V .  S.  (•(>iiimls;sl.)ii  l>v  oidi-r 
ontcrcd  .l:ii\.  10.  Iho  corpor.it  ion  h;is  sold  lo  llio  Assorl.ilcd  (i:is  A-  l-Miciili' 
Co.  .SL'OO.OOO  of  bonds  iit  K.")  :iM(I  liil.,  procni'd.s  of  which  wirct  usud  lo  |>;iv 
off  ciirrc^nt  Ihihllltios  of  Ihii  Soullu-rii  New  ^'oI•k  Power  «:  It.v.  Cor?)  :iiid 
Soutliirn  Now  York  I'owcr  Co.  This  in.ikos  (ho  toliil  oiilslandliik'  Isl 
MortKiiKO  (is   SI, MX) .()()(). 

ComsolUta'cd    Inconu    Slitlnnenl    for    Calendiir   Years. 

1022.  lOJI. 

Tot.il  nillw.-iy  nn-onuo $'i9S.(>0S         $202. .Wr) 

Total  rcivciiuo  oloct.rlc  dcpartmont 210,4r)3  221.^)71 

Total   rovonun- S.WO.l.'-.O  $51 7.1. Id 

Operating  oxi>onso.s  and  tiixos 431.302  30.''i.2.').S 

liitofost  on  fnndod  dnht t;  I  .."lOO  (iO.OOO 

Intorcst  on  nnrnnd(Ml  dobt 21,502  I.S.'.)37 

.Amortization  di.scount  on  funded  debt ,'),IIO  -    

Not   Income ---  SHi.COS  $-12.0()(! 

— V.    II,';.   p.    2l.'i0. 

Toledo  Traction,  Light  &  Power  Co. — Tenders. — 

Tlic  Harris  Trust  ^V  Savings  H.ink.  trustee,  will  until  Feb.  Ki  rccciv<' bids 
for  the  sal(>  to  il  ofS-voar  (i'^:  secured  Kold  notes,  daled  .\uK.  1  1022.  to  an 
amount  suffici'iit  lo  (vh.nist  .'$111,280  at  a  i)rleo  not  excooditiK  102,''j  and 
inlere  t.   -V.   H5,  i).   i;?22. 

United  New  Jersey  RR.  &  Canal  Co. — Bnndf!  Paid. — 

The  $1 .8?4.000  4"-;  bonds  du(^  l''el).  1  I02.S  were  pal  I  off  at  offices  of  tlu' 
Ponnsvlv.uiia  KK.  ,'-',vst.en\.  1(>9  liroad  St.  .Station,  riiil.i..  and  M  Cedar 
St..  New  York. — V.   ill.  p.  2710. 

York  (Me.)  Utilities  Co. — New  Company  Formed. — 

.Sep  Atlantic  Shore  Uy.  above. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  followini?  briof  itoms  tourli  tlio  most  important  dcvol- 
opments  in  the  industrial  world  during  the  past  work,  to- 
pethor  with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Curi-ent  Events  and  Discussions." 

Stee!  and  Iron  Production,  Prices,  &c. 

The  "Iron  Aso"  Fob.  8  s:iid: 

Prices. — "A  rather  fironer.il  chancre  of  consumer  attitude,  now  .sookinsr  a 
hastening  of  (leliveries  or  an  incre.Tse  in  size  of  orders,  lias  siven  rise  to  a  \vi<ie 
variety  of  prices  in  b>rs.  plites  and  shipos.  but  an  impression  is  abroad  that 
the  m:\rlcpt  is  cryst.Tlli/ina:  toward  a  2.25c.  per  lb.  basis.  All  interests,  with 
lessons  of  1020  in  mind,  sViow  a  desire  not  to  let  thinsrs  got  out  of  hand. 

"Tliero  are  mills  in  .->.  position  to  tako  second  tiuarter  business,  but  they 
see  no  advantapro  in  m'kinc  commitm.ents  before  the  end  of  the  month. 
Moanwliile.  consumers  ,-re  finding;  it  difficult  to  .satisfy  the  increased  de- 
mands of  socondi'ry  buyers.  Appearances  still  are.  that  demand  is  for  cur- 
rent needs,  and  th.at  few  opportunities  have  been  affordt^d  for  speculative 
purchases. 

"Semi-finished  .steel  lias  developed  a  firm.ness  even  more  pronounced  thnn 
finished  steol.  Steel  Corporation  absorption  over  five  months  of  l.iriie 
amoimts  of  insrots.  billots  and  shoot  bars,  with  the  American  Sheet  &  Tin 
Plate  Co.  and  the  National  Tube  Co.  still  un.satisfied.  has  been  a  chief 
factor.  Pewnrvss  of  s>les  makes  for  indefiniteness  of  price,  but  indications 
are  that  billets  are  now  a  m.inimum  at  .$40. 

"Wire  at  2.55c.  a  lb.,  Pittsburgh,  or  $2  a  ton  higher;  steel  pipe  M  up. 
steel  bars  and  beams  at  2.15c.,  or  $1  higher,  and  steel  plates  at  2.20c., 
or  $2  up.  put  the  "Iron  A,!;0"  composite  price  for  finished  steel  at  2.5f)C.. 
the  highest  point  since  the  end  of  June  1921.  A  week  ago  the  composite 
was  2.480c.  and  a  year  ago  2.010c. 

Orders. — "The  high  rate  of  construction  act^^^ty  is  shown  by  the  week's 
awards  of  52.500  tons  in  steel  buildings  and  new  projects  requiring  42,000 
tons. 

"The  sustained  consumption  of  the  oil  industry  for  pipe  lines  and  tanks 
has  helped  to  pxit  plates  outstanding  in  current  demand.  Following  the 
large  buying  of  recent  weeks,  additional  tanks  taking  20. ,500  tons  were 
contracted  for  and  new  ones  have  appeared  involving  20.000  tons.  A 
700-mile  pipe  line  purchase  took  70,000  tons  and  oil  country  pipe  has  been 
advanced  S6  per  ton. 

"Railroad  equipment  bujing  remains  also  conspicuous.  Car  orders  total 
1.705,  locomotive  orders  138  with  the  American  Locomotive  Co.  alone, 
and  new  car  inquiries  5.400. 

"Two  bar  orders  for  bolt  and  nut  manufacture  require  7.000  tons  for 
April  delivery. 

"Automobile  companies  in  Detroit  and  Immediate  territory  are  now  on  a 
production  schedule  of  close  to  11,000  cars  per  day.  including  5,800  at  the 
Ford  plant,  which  in  addition  is  making  400  tractors  daily. 

"Farm  implement  makers  are  pressing  for  bars  with  indications  that  they 
will  have  to  be  satisfied  with  second  half  delivery  on  a  large  part  of  the 
material  they  are  buying. 

"With  the  fuel  and  laI)or  shortage  restrictions  besetting  the  steel  trade, 
the  rem.arkable  fact  is  that  production  is  so  large,  the  Steel  Corporation, 
for  example,  now  operating  at  fully  00%  of  capacity.  And  this  week  the 
Republic,  Wheeling  and  McKinney  steel  companies  each  put  a  blast  furnace 
into  operation. 

Output. — ".January  pig  iron  production,  3,229,604  tons,  made  as  good  a 
gain  over  December  as  that  month  did  over  November.  The  daily  average 
output  was  104.181  tons,  against  99,577  tons  for  December  and  94,990 
tons  for  November. 

"There  were  2fi2  furnaces  in  blast  on  Feb.  1 ,  a  net  gain  of  0:  253  furnaces 
being  active  on  Jan.  1  and  13  going  "in  and  4  going  out.     The  rate  of  pro- 
■  duction  on  Feb.  1  was  105,125  tons  per  day. 

"The  pig  iron  m.irket  is  not  so  strong  as  that  for  finished  materials. 
Buyers,  hoping  that  lower  prices  will  result  from  reductions  in  fuel  costs,  are 
not  placing  orders  freely,  but  the  decline  in  prices  of  coal  and  coke  has 
been  slight  and  there  is  considerable  uncertainty  as  to  whether  there  will  be 
a  decided  trend  downward.  Steel  companies  are  not  expected  to  be  active 
competitors  in  the  merchant  market.  The  principal  inquiry  of  the  week 
has  been  for  basic,  an  Eastern  steel  company  being  in  the  market  for 
10.000  tons  and  an  Ohio  company  for  5.000  tons. 

Foreign  Sitiiation. — "The  l.vtest  effect  of  the  Ruhr  siege  has  been  the 
withdrawal  of  export  quotations  in  France.  Belgium  and  Luxemburg,  as 
well  as  in  Germany.  Germany  is  canceling  French  and  Belgian  contracts. 
Four  more  blast  furnaces  have  been  blown  out  in  France,  Belgium  and 
Lu.xemburg.  three  have  been  banked  and  two  more  are  about  to  go  out. 
In  England  two  furnaces  have  been  added  to  the  active  list.  A  large 
electrical  mill  equipment  order  for  a  steel  pl.mt  at  Sagunta,  Spain,  has  been 
placed  in  Pittsburgh." 

Coal  Production,   Prices,   &c. 

The  "Coal  Trade  Journal"  Feb.  7,  reviews  market  conditions  as  follows: 
"With  other  organized  fields  following  the  lead  of  the  tri-State  conference 
at  New  York  last  month,  all  fear  that  there  might  be  a  strike  tie-up  next 
April  seems  to  have  vanished  from  the  minds  of  the  consumers.  Domestic 
bujing  of  bituminous  coal  has  settled  down  to  a  weather  proposition  pure 
and  simple,  with  both  householder  and  retail  coal  merchant  inclined  to  be 
ultra  con.servatlve  in  the  matter  of  accumulating  reserve  stocks.  On  the 
industrial  side,  while  there  has  been  some  discussion  of  contracts,  the 
prevailing  tendency  is  to  delay  as  long  as  possible. 

"Although  there  was  an  increase  in  the  average  minimum  spot  level 
last  week,  the  general  movement  of  spot  quotations  continues  downward. 
Fancy  figm-es  are  rapidly  disappearing.  Compared  with  quotations  for 
the  week  ended  Jan.  27.  there  were  changes  in  55.0%  of  the  prices  last 
week.  Of  these  changes.  82.9%  represented  reductions  ranging  from 
10  to  85  cents  per  ton  and  averaging  28.7  cents.  The  advances  ranged 
from  10  to  35  cents  and  averaged  23.7  cents.  The  average  maximum  spot 
price  on  the  coals  listed  below  was  .S4  04,  a  decrease  of  15  cents  from  the 
preceding  week,  but  $1  71  higher  than  a  year  ago.  The  average  minimum 
was  $3  43,  an  advance  of  14  cents  over  the  preceding  week  and  SI  44  higher 
than  for  the  first  week  in  February  in  1922. 

"With  the  labor  situation  cleared  up,  anthracite  production  is  again 
safely  over  the  2,000,000  tons  mark  per  week.  While  No.  1  buctwheat  still 
continues  in  strong  demand  with  domestic  consumers,  the  sympathetic 
reaction  that  demand  had  upon  independent  quotations  on  the  other 
junior  sizes  seems  to  have  worn  out.  Moreover,  every  week  chalked  off 
the  winter  season  reduces  the  willingness  of  the  trade  to  take  independent 
coal  at  the  high  premium  prices." 


Thn  (Tnitod  fltiitoa  Oeolofcicnl  Hiirvny  Feb.  3  1023,  ratljnated  averace 

production  iis  fiilloWN:  4 

"'I'ho  rale  of  prodniMlon  of  soft  coal  haH  been  Kinllonary  at.  nbout  I  1 .000,- 
000  net  loMH  it  week  during  I  he  pa.st  I'liiir  wi'nk.s.  rirKl  •••itliii.ileM  for  thfi 
w(Mik  ended  Jan.  27  place  I  lie  Nil.il,  Including  mine  fuel.  i-<«il  cnked  ut 
(he  mines,  anjl  loc.il  H,iles  in  addilinri  lo  ^.lllpIm•nl^,  at  ll.HiO.OOO  not 
tons,  wlileli  Is  a  sni.ill  inere.ise  as  erinipiired  wilti  llm  reTlwxl  <^sti^n.•lle. 
10.025.000  Ions.  fr)r  the  week  preceding. 

"The  priiiluelion  of  nnl  hracllti  in  the  week  ended  Jfin.  27  \h  cstlmat.o<l 
at  2.1  10.000  net  (ons.  Inelndlng  jnlne  fiii-l,  local  s:il(»i.  washnry  .'ind  dredge 
output.  The  nliK'  princiri.il  ,inllir;i<  i(i>  c.irrlers  reixirted  ;i  Uit.il  of  U). 513 
cjirs  l(!aded  during  (hal  week.  When  eonipiired  with  llie  w€H-k  pre<;e<llnK 
this  was  an  increase  of  aiioiil  5%,. 

"The  cunnilative  pnxhK-llon  of  anlhruclto  for  the  prewont  coal  year 
(beginning  Ar)rll  1  1022  lo  .Ian.  27  I02:t),  stands  at  38.1175. OOO  net  tonM. 
as  against  73.0(17.000  tons  for  I  he  s.ime  period  In  the  preceding  coal  year. 
Thus  the  r>resent  c()al  ve.-ir  Is  2  1 .302.f)O0  not  tons.or47'i  beliiiid  last  year. 

"Preliminary  reports  for  the  first  half  of  the  pn^-ent  week  show  a  slight 
decline  as  coiiipared  with  List  wc<k  and  Ihal  the  tol.'d  iirothictlon  will 
probably  bo  between  2,000,000  and  2,100.000  net  tons." 

Estimnted  United  States  Production  in  Net  Tons. 

miitminous —  Week   \'.)2:i    Yr.  to  r)ole.      Week    \'.\22Yr.  to  Dale. 

Jan     13  11.217.000     22.210.000       H.302.(K)0      15.702.000 

.Ian.  20"    " 10.025.000     33.l35.t)00       8. 782. WO     24. .544.000 

Jan.  27-.- 11.160.000     44,203.000       0.til5,(KK)     .34,1.50,000 

Anthracite — 

.Ian.   13        2.118.000       3.8,38.000        1,643.000       2,885.000 

.Ian.  20"      2.010.000       5.84H.000        I  ,443.t)00       4.328.000 

Jan.  27l ^- -     2. 110.000       7.0f)7.000       1.6f)7,000       5.035.000 

lieehire  Coke —  

.Ian.   13       -         ,323,000  632.000  110.000  227.000 

Jan    20"      -.-         .328,000  060.000  115,000  .342.000 

Jan.  27l 346.000       1.. 306. 000  113.000  4.55.000 

Oil    Production,    Prices,    &c. 

The  .'Vmorican  Petroleum  Institute  estimates  the  daily  average  gross  crude 
oil  production  in  the  United  States  for  the  week  cnuied  Feb.  3  a.s  follows: 

(Tn  barrels)—  Feb.  3  "23     Jan.27'23     ./a«.20'23     Feb.  4  '22 

Oklahoma--- 403,600        405,0,50        407,8,50        323,600 

Kansas        81,2,50  81,800  83.200  82.200 

North   Tox.as ,57. .5.50  .53,900  .57.400  .55.200 

(\>ntral  Texas 125.6.50         125.800         127.700         204.200 

North  Louisiana --       74.300  73,000  72,000  06,3.50 

Arkansas 110.0.50         109. .5,50         118,000  37.700 

(Julf  Coast--- 113,7.50         126,2.50         12'!. 700         120,4.50 

Eastern     100,000         114,000         114.000         115, .500 

Wyoming  and  Montana 121,1,50         115,0.50         103,0,50  ,58.100 

California.-- 5,50,000        ,5.50.000        .530,000        325.000 

Total 1.747.200     1.7,55,.300     1.736.900     1,418.300 

Crude  Oil  Prices. — Texas  Co.  advances  Gulf  Coast  crude  25c.  per  bbl.  to 
$1  50,  and  Caddo  below  30  dg.  gravity.  10c.  per  bbl  .to  $1  15. 

Standard  Oil  Co.  of  Louisiana  again  advances  10c.  per  bbl. 

Pennsylvania  crude  again  advances  10c.  per  bbl.  Highest  grade  now  $4  a 
bbl.     "Financial  America."  Feb.  9  p.  2. 

Canndinn  Crude  Oil  Price. —Advance  of  10c.  to  $2  78  per  bbl.  "Financial 
America"  Feb.  6. 

Gasoline  Prices. — Standard  Oil  Co.  of  New  York,  advanced  pnce  Ic.  to 
23c.  a  gallon.     "Financial  America"  Feb.  7,  p.  7. 

Standard  Oil  Co.  of  Indiana,  advanced  price  Ic.  to  21c.  per  gallon.  The 
advance  was  met  by  Sinclair  Consolidatex:!  Oil  Co.     "Sun"  Feb.  5.  p.  19. 

St.andard  Oil  Co.  of  N.  J. ,  has  advanced  price  Ic.  a  gal.     "Sun"  Feb.  5. 

P-  19-  ^  ^    o 

Texas  Co.  meets  advance  in  price.     "Financial  Amenca     Feb.  o. 

Atlantic  Refining  Co.  advance  price  Ic.  to  25c.  (plus  Mass.  tax  of  Ic. 
pergal.)    "Boston  News  Bureau"  Feb.  7.  p.  3. 

Naphtha  Price  Advanced. — Standard  Oil  Co.  of  New  York,  advanced 
price  Ic.  to  22c.  a  gallon.     "Financial  America"  Feb.  7.  p.  7. 

Kerosene  Price  Reduced. — Standard  Oil  Oo.  of  N.  J.  has  reduced  pnce  J4c. 
a  gallon  in  all  territories.     "Sun"  Feb.  5,  p.  19. 

Tideicater  Oil  Employees  Win  Wage  Increase. — -A.bout  2,000  will  be  bene- 
fited.    "Times"  Feb.  7.  p.  22. 

Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices. — During  the  week  the  following  advances  in  prices 
per  pound  were  made:  American  Sugar  Refining  Co.,  20  pts.  to  7c..; 
25  pts.  to  7.2.5c.;  ArbucKie  Bros..  10  pts.  to  6.90  c;  10  pts.,  to  7c.:  Federal 
Sugar  Refining  Co.,  10  cts.  to  6.90c.;  10  pts.  to  7c.;  15  pts.  to  7.15c.; 
National  Sugar  Refining  Co..  30  pts.  to  7c..  and  withdrew  from  market; 
Pennsvlvania  Sugar  Co..  30  pts.  to  7c.:  30  pts.  to  7.30c.;  Revere  Sugar 
Refinery,  20  pts.  to  6.90c.;  10  pts.  to  7c.;  25  pts.  to  7.25c.;  Warner  Sugar 
Refining  Co..  20  pts.  to  7c.;  15  pts.  to  7.15c. 

Further  advances  were  made  as  follows:  Federal  Sugar  Refining  Co..  10 
pts.  to  7.25c.;  Franklin  Sugar  Refining  Co..  25  pts.  to  7.25c.;  Warner  Sugar 
Refining  Co.,  15  pts,  to  7.30r.;  Arbuckle  Bros.,  25  pts.  to  7.25c. 

The  National  Sugar  Refining  Co.  re-entered  the  market  at  7.25c. 

The  McCahan  Sugar  Refining  Co.  withdrew  from  the  market. 

Miohis-an  Sugar  Co.  raised  price  of  beet  sugar  from  6.90  to  7.05c.  a  lb. 

Bread  Price  Reduced. — A  16-oz.  loaf  reached  lowest  price  in  many  months 
at  2c.  in  Chicago.   "Times"  Feb.  6.  p.  6. 

Endicott-.Johnson  Corp.  Announces  Bonus.- — S2. 956. 809  will  be  dis- 
tributed to  about  12,00(J  workers  as  a  bonus  of  $245  44  each,  computed  on 
the  hours  worked  per  week.   "Philadelphia  News  Bureau"  P'eb.  3,  p.  3. 

Injunction  Isszied  Against  Glass  Industry  Wage  Compact. — U.  S.  District 
Court  at  Chicago  issued  permanent  injunction  against  continuation  of 
wage  contract  after  March  1  by  National  Association  of  Window  Glass 
Manufacturers  and  National  'Window  Glass  WorKers.   "Times"  Feb.  3.  p. 22. 

Disturbances  in  Garment  Trade. — In  Boston  about  1.000  workers  voted 
to  strike  for  higher  wages  and  "abandonment  of  sweat-shop  conditions." 
"Times"  Feb.  8.  p.  13. 

In  New  York  2.000  shop  chairmen  of  6  dress  and  waist-makers'  unions 
vote  to  strike  for  week  work  instead  of  niece  work.  About  30.000  workers 
will  go  out  unless  demands  are  granted.   "Times"  Feb.  7.  p.  4. 

A  general  strike  of  10,000  workers  in  children's  clothes  industry  was 
called  to  secure  renewal  of  agreement  which  recently  expired.  "Times" 
Feb.  6.  p.  27. 

Matters  Covered  in  "Chronicle"  Feb.  3. — (a)  Labor  unions  as  bankers, 
p.  4.50.  (h)  Business  insolvencies  in  1922.  p.  454.  (c)  Steel  castings  sales 
at  1920  level,  p.  459.  (d)  General  reduction  in  milk  prices  announced  by 
Borden  Co.,  p.  459.  (e)  Secretary  of  Commerce  Hoov(r  urges  coal  con- 
sumers to  supply  winter  needs  in  June.  p.  460. 

(f)  Offering  of  SI, 000. 000  5%  Burlington  (Iowa)  Joint  Stock  Land  Bank 
bonds,  p.  472.  (g)  Offering  of  ?.500,000  5%  Oregon- Washington  Joint 
Stock  Land  Bank  bonds,  p.  472.  (h)  House  passes  Green  bill  designed  to 
stop  tax  evasions,  p.  473. 

Air  Reduction  Co.,  Inc. — Bond  Redemption. — 

Ten-vear  7%  Conv.  gold  debenture  bonds,  amounting  to  $24,600,  have 
been  called  for  redemption  April  2  at  105  and  int.  at  the  Mechanics  and 
Metals  National  Bank.  New  York  City. — V.  115,  p.  2049. 

Ailis-Chalmers  Mfg.  Co. — Earnings. — 

Unfilled  orders  on  hand  as  of  Dec.  31   1022  aggregate  S8.215.545. 

Period —  1922-.Saira  Bi(/ff/-1921 .     1922-*Net  Profii.'!-1921 . 

Fir.st  quarter .$4,671,603     S7. 6.56.218        $278,733        $774,189 

Second  quarter 4.778.863       7,014.373  200.706  635,879 

Third   quarter 5,479.925       5.369.612  4.50.415  421.366 

Fourth  quarter 5,863.654       4,645,054  479,?S5  384.032 

Total  12  months .820,794,045  S24, 685,257     S1.50S.920     52,215.466 

*Net  profits  are  shown  after  reserve  for  Federal  taxes. — V.  116,  p.  1/8. 

American  Can  Co. — 1922  Earnings. — 

It  is  stated  that  the  forthcoming  report  to  be  published  soon  will  show 
e  irnings  after  depreciation  in  excess  of  S15  a  share  for  outstanding  Common 
stock. — V.  115.  p.  2480. 

American  Cotton  Oil  Co. — Denies  Business  Retirement 
Rumor— Outlook—Balance  Sheet  Dec.  31  1922.— The  company 
issued  a  statement  Feb.  o  denying  the  erroneous  reports  to 
the  effect  that  it  had  abandoned  its  cottonseed  oil  busines; 
that  it  had  withdrawn  from  the  cottonseed  crushing  business; 
and  mis-statements  concerning  the  terms  of  its  securities. 
The  statement  savs: 
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The  company  has  not  abandoned  its  cottonseed  oil  business,  has  n° 
intention  of  abandoning  it  and  has  every  confidence  in  its  continued  growth- 
Company  has  closed  down  a  few  of  its  cottonseed  crushing  mills  for  the 
season  as  it  always  has  done  where  local  conditions  rmdc  it  advisable. 
Some  of  these  plants  which  ha\-e  been  closed  down  may  never  be  operated 
again  but  the  company  would  still  have  sufficient  crushing  capacity  for 
it-s  needs  and  sufficient  to  crush  as  much  cottonseed  as  it  has  crushed  any 
year  in  the  l;ust  ten. 

There  will  mature  on  Sept.  2  1924  SS.OOO.OCO  Ti-Year  67o  gold  notes, 
the  original  is-suo  being  $10,000,000.  $1,. 500, 000  of  those  notes  have 
already  been  retired,  as  will  be  •S.'jOO.OOO  additional  this  vear. 

The  ratio  of  current  a.ssets  to  current  liabilities  on  Dec.  31  1922  was 
about  3M  to  1,  as  against  ;i  little  less  than  3  to  1  as  of  Dec.  31  1921. 

The  volume  of  sales  of  the  company's  products  as  well  as  the  financial 
results  for  the  first  5  months  of  this  fLscal  year  show  a  distinct  improvement 
over  the  same  i)eriotl  a  year  ago. 

Comparalirc  General  Balance  Sheet. 


Dec.Zl'22  Aug.  31'22 
A  sscts  $  S 

Real  est.,  inv.&c. 16,534,189  16,.519,434 

Cood-wiU,  &C 23,594,870  23, .594, 870 

Cash 1,610,969 

Accts.&  bills  rec..  4.306,723 


Dec.  31  '22  Aug.  ZV22 
Ltabllilies—  S  S 

Preferred  stock_..  10, 198,600  10,198,600 
Common  stock... 20, 237, 100  20,237,100 


Inventories . 
Deferred  cliarges. 


8,015. .501 
220,895 


2,625, .589   Deb.  bonds,  1931. 
3,610.734  '  Gold  notes.  1924. 


5.016,550 
381,839 


.000,000 
8,500.000 
3,000.152 
2,500,000 


Depre.  &  repl.  res. 

Notes  payable 

Accts.    payable   & 

sundries 1,220,518 

Accrued  interest..      211,667 
P.  &  L.  surplus...  3,415,110 


5,000.000 
8,500,000 
2,663,650 


601,143 
338,334 
4,210,189 


Tot.  (each side) ^54,283, 147  51,749,016 
— V.  116.  p.  179. 

American  Hide  &  Leather  Co. — Earnings. — 

Results  for  Quarter  and  Twelve  Months  Ended  Dec.   31. 

1922—3  A/OS.— 1921.         1922— 12  . Wos.— 1921. 

Netprofit x$374,519        $268,347     $l,304,8191ossy.$261426 

Depreciation 79,673  60,746  282,159  288,831 


Balance,  surplus $294,876        8207,601     $1,022,660  1oksS550,258 

X  After  charging  repairs,  interest  on  loans  and  reserves  for  taxes. 

y  After   giving   effect    to   adjustments    of   inventory   of   approximately 

$950,000  as  shown  on  report  of  March  31  1921  (V.  112,  p.  1980). — V.  115, 

p.  2049. 

American  Light  &  Traction  Co. — New  Chairman. — 

Judge  AVarren  W.  Foster  has  been  elected  Chairman  of  the  executive 
committee,  succeeding  the  late  Emer.son  McMillin.  M.  S.  Paine,  Vice- 
President  of  the  Bowery  Bank,  has  been  elected  a  member  of  the  executive 
committee. — V.  116,  p.  511.  79. 

American  Metal  Co.,  Ltd. — Annual  Report. — 

Consolidated   Results  for    Year   Ended  Dec.    31    1922. 
Profit  from  operations  after  all   expenses,   incl.   management's 

share  of  profits  under  contract x$3, 2 15,570 

Depreciation,  depletion  and  provision  for  other  reserves 1,194,664 

Dividends — 1st  half-year.  Com.  47c  on  .$14,000,000  stk.  retired.  560,000 

2d  half-year,  Pref.,  at  rate  of  7'7  per  annum 141,944 

Common,  $1  50  per  share  on  536.000  shares  of  no  par  stock  804.000 

Surplus $514,961 

Surplus  at  Doo.  31  1922 $7,441 ,435 

X  Net  profits  do  not  include  earnings  of  Compania  Minera  de  Penoles, 
S.A.,  the  accounts  of  which  have  not  been  audited.  Reports  for  the  year 
indicate  a  profit,  before  depreciation  and  depletion,  of  $2,081,899,  in  v.-hich 
American  Metal  Co.  has  approximately  53%  interest. — V.  116,  p.  413. 

American  Super-Power  Corp. — Power  Project. — 

A  Washington  disoatch  states  in  substance:  Application  filed  by  this 
company  with  the  Federal  Water  Power  Commission  Feb.  6  reveals  that 
the  company  contemplates  a  huge  hydro-electric  development,  including 
the  transmission  of  power  from  the  St.  Lawrence  River  to  N.  Y.  City 
and  the  surrounding  metropolitan  district. 

Requests  were  filed  for  two  preilmiiiarv  permits  allowing  the  development 
of  1,600,000  h. p.  in  the  towns  of  Waddington,  N.  Y.,  and  Morrisburg.  Ont., 
on  the  St.  Lawrence  River.  Of  this  920.000  h.p.  is  intended  for  the 
United  States  and  680,000  h.p.  for  Canada. 

As  a  part  of  the  scheme,  plans  for  navigation  said  to  be  .similar  to  those 
of  the  engineers  who  made  a  study  of  the  proposed  St.  La^wrence  waterway 
for  the  International  Joint  Commission  are  provided.  These  include  locks 
designed  for  a  draft  of  30  feet,  allowing  the  Government  to  dredge  the  chan- 
nel to  that  depth  where  necessary.  The  total  estimated  cost  of  the  combined 
power  and  navigation  project  is  $211,466,419.  the  cost  of  legal  and  engi- 
neering work  under  the  preliminary  permits  being  estimated  at  $1,000,000. 

Plants  would  be  located  at  Ogden  Island  and  at  Barnhart  Island.  The 
installed  capacity  at  Ogden  Island  would  be  700,000  h.p.,  and  that  at 
Barnhart  Island  1,250,000.  It  is  the  intention  to  develop  continuously 
600,000  h.p.  at  Ogden  Lsland  and  1,000.000  h.p.  at  Barnhart  Island.  At 
Ogden  Island  it  is  planned  to  develop  420,000  h.p.  for  use  on  the  American 
side,  with  180,000  available  for  use  in  Canada.  At  the  Barnhart  Island 
plant  500,000  h.p.  ultimately  would  be  developed  for  use  in  each  country. 

The  cost  of  developing  l.liOO.OOO  h.p.'  would  be  $96  per  h.p.,  based  on 
an  estimated  co.st  of  $1,'')4.000,000.  This  would  make  it  possible,  it  is  said, 
to  deliver  power  to  N.  Y.  C'ity  for  $28  per  h.p.  per  year  and  on  a  load  factor 
of  85%  would  represent  a  cost  of  five-tenths  of  a  cent. — V.  114,  p.  2720. 

American  Water  Works   &  Electric   Co. — To  Acquire 

Control  of  Cumberland  Edison  Power  Co. — 

The  company  has  petitioned  the  INIaryland  P.  S.  Commission  for 
authority  to  buy  control  of  thi-  Cumberland  Edison  Power  Co.  (wlilch 
represents  a  consolidation  of  the  Edison  Electric  Illuminating  Co.  of 
Cumberland.  Md.,  and  the  Cumberland  Electric  Ry.  Co.).  In  its  petition 
the  CO -ipany  asks  permission  to  acouire  $366,000  of  bonds.  $100,000 
of  Preferred  stock  and  10.000  shares  of  Conmion  stock  of  the  Cumberland 
Edison  Power  Co.  TIk!  Water  Works  Co.,  it  is  said,  will  pav  about  $50 
a  share  for  the  Common  stock. — V.  116.  p.  413,  80. 

Anglo-American  Commercial  Corp. — Stricken  from  List. 

There  will  be  stricken  from  the  fioston  Stock  Exchange  list  on  and  after 
Feb.  7  1923  Capital  stocks  of  W.  E.  Tillot.son  Mfg.  Co..  Inc..  Anglo- 
American  Commercial  Corp.,  Mexico  Consolidated  Mining  &  Smelting  Co. 
and  the  South  Utah  Mining  &  Smelting  Co.,  these  companies  having 
discontinued  thoir  tran.sfer  and  registration  offices  in  Boston. — V.  112,  p. 
2193. 

Anglo-Persian  Oil  Co.,  Ltd. — New  Offering. — 

The  company  has  placed  in  London  an  additional  issue  of  850.000  .shares 
of  Common  stock,  par  £1 .  at  £3. 15s.  per  share.  The  i)iu'pose  of  the  present 
issue  is  for  the  providing  of  funds  necessary  for  the  comi)lotion  and  exten- 
sion of  the  company's  refineries  in  Persia.  Wales.  Scotland.  Fr.-vnco  and 
Au.stralia:  the  further  development  of  its  distributing  organizations  in  the 
United  Kingdom,  on  the  (Continent  and  els(nvhere;  for  the  completion  of 
its  fleet  of  tank  veR.'--els  and  the  increase  of  production  and  facilities  in  the 
company's  various  firlds. — V.   116.  p.   179. 

Arizona  Commercial  Mining  Co. — Copper  Output. — 

Month  of—  Jan.  1923.      /Vr.  1922.     A'oi'.  1922.      Oct.   1922. 

-Copper  output  (lbs.)...         775,000  681,000  703,000  782,000 

—V.  115,  p.   M31. 

Arlington  Mills  (Massachusetts). — Report. — 

Calendar  Years—  1922.  1921.  1920. 

Manufactured  product $12,989,765  $17. 036, .5.52  $28,706,.562 

Raw  material,  &c 561,349  805.439       1,759,808 

Total   sales 813,551,114  $17,841,992  $30,466,430 

Comparalivc  General  Balance  Sheet. 
■22. 


Dee.  1  "22.  Dec.  3  '21. 

Pit.  &  fixed  a38ets.l0,790,487  10.304,328 
Cash  &  debts  rec..  5,005,527     4,029.168 

Inventories 10,944,39.5  11,690,811 

Prepaid  accounta.      324,503        439,314 


Dec.  1  "22.  Dec.  3  '21 
rAahlliltes—  S  S 

Capital  stock 12,000,000  12.000.000 

Accts.  &  notes  pay.  7.856.398     7,698.536 
nes.fordoprec.&c  2,078,631 
Res.  for  Fed.  taxes 

(estimated) 104,000 

Tot.  (each  side)  .27.064,012  20.463,622  [  Profit  &  Loss 5.025,883 

— V.  114,  p.  630. 


1,628,034 

100,000 
5,037,052 


Associated  Gas  &  Electric  Co. — Offer  To  Exchange 
Collateral  Trust  6s  for  Kentucky  Public  Service  Co.  7%  Pref.  Stk. 

The  $1,055,000  Collateral  Trust  6%  bonds  have  among  the  securities 
pledged  thereunder  $800,000  7  %  Cumul.  Preferred  capital  stock  of  Kentucky 
Public  Service  Co.  The  latter  company  has  recently  begun  a  customer 
stock  ownership  campaign,  selling  this  stock  at  $100  p;>r  share.  A  number 
of  the  holders  of  the  CollatcTal  Trust  6s  have  suggested  that  in  view  of 
the  increased  return  offered  by  this  stock,  that  they  be  offered  an  oppor- 
tunity of  exchancing  their  6'c  Collateral  Trust  bonds  for  a  Uke  par  value 
of  7  %  Preferred  stock  . 

The  directors  have  decided  to  meet  this  request  by  extending  the  privilege 
of  such  an  exchange  to  the  holders  of  the  first  $350,000  6s  who  apply,  the 
remainder  of  the  Preferred  stock  being  required  for  the  sale  to  consumers. 
This  offer  is  open  for  30  days  from  Feb .  7 .  Fidelity  Trust  Co . .  Philadelphia , 
will  attend  to  the  exchange  of  the  securities. — V.  116,  p.  299 

Austin  Nichols  &  Co.,  Inc. — Answers  Complaint. 

Attorneys  for  the  company  appeared  Feb.  5  before  the  Federal  Trade 
Commission  to  answer  a  complaint  alleging  violation  of  the  Clayton  Act. 
through  its  acquisition  of  the  capital  stock  of  Austin.  Nichols  &  Co.  of 
New  York,  and  the  business  and  assets  of  certain  subsidiaries  of  Wilson  & 
Co. ,  Inc.  The  Commission's  complaint  chargas  that  the  consolidations  have 
tended  to  create  a  monopoly  and  have  limited  competition  in  restraint  of 
inter-State  commerce.  It  also  alleges  that  the  deal  was  effected  in  such  a 
way  that  Wilson  &  Co.  controlled  Austin.  Nichols  &  Co. 

The  company  in  its  reply  declares  that  the  consolidation  affects  too  small 
a  part  of  the  nation's  cannery  business  to  be  considered  a  monopoly. 

I'resident  C.  "W.  Patterson  says:  "The  complaint  against  the  company 
was  filed  about  two  years  ago  and  later  amended  by  the  Federal  'Trade 
Commission.  Last  fall  the  Commission  held  an  open  hearing,  taking  testi- 
mony relative  to  the  acts  alleged  and  after  summing  up  the  evidence  in 
his  reports  to  the  Federal  Trade  Commission  the  examiner  stated  that  there 
was  no  evidence  substantia  tine  the  allegations  that  were  made  in  the  com- 
plaint. He  recommended  a  dismis.sal  of  same.  The  pr?sent  procedure  is 
nece.s.sarv  to  have  the  Commission  make  disposition  of  tlie  case." — 
V.  115.  p.  2382. 

Auto-Knitter  Hosiery  Co. — New  Financing,  &c. — 

It  is  understood  that  J.  S.  Bache  &  Co.,  New  York,  will  shortly  offer 
for  public  subscription  75.000  shares  of  .stock,  no  par  value.  Total  author- 
izecf.   150.000  shares,  of  which   100,000  issued. 

The  compmv  reports  sales  for  1922  of  $2,491,272.  compared  with 
$1,704,348  in  1921  and  $783,724  in  1920.  Earnings  last  year,  based  on 
an  adjustment  of  book  earnings  and  reducing  royalties  to  the  ba.sis  to  which 
they  have  been  fixed  for  the  future,  and  after  deducting  depreciation  and 
income  tax  provisions,  am.ounted  to  $713,433,  against  $434,229  in  1921. 

Comp my  manufiicturos  for  domestic  use  hand-operated  knitting  machines 
which  knit  seamless  hosiery.  These  machines  are  sold  throughout  the 
country,  and  the  company  aiso  sells  knitting  yarn  to  purchasers  and  users 
of  knitting  machines  and  repurchases  from  the  users  the  completed  wool 
hosiery,  which  is  then  resold  to  large  distributors  and  retail  concerns. 
Plants  located  at  Buffalo.  N.  Y. 

Bald'win  Co.,  Cincinnati. —^epori.- 

Calcndar  Years —  1922. 

Total   sales $10,705,036 

Earnings 748 ,29 1 

Preferred    dividend 139,217 

Common  dividend 119.975 

.\dded  to  reserves 171,944 


1921.  1920. 

$9,004,699  $10,534,647 

310,379  697.445 

128.391  62,908 

119.963  118.051 

89,227  319,210 


Surplus .$317,155     def$27,202 

Stock  dividend  out  of  surplus  of  July  1  1912 

Consolidated  General  Balance  Sheet  Dec.  31. 


$197,277 
S.593,265 


A ssets — 
Real  est.  A-  bidgs-. 
Mach.  &  equip.-. 
Cash 

U.  S.  securities- .. 

Investments  .  .■ 

Bills  &  accts.  rec-- 
Inventories 


1922. 

1921. 

S 

S 

1,253,667 

1.5.50.677 

726,635 

768,807 

197,440 

239, .589 

105,000 

55.000 

150.. 500 

150.500 

5,090,119 

4,747,949 

2,952,790 

2, .598, 323 

1,076,151 

10,110,844 

Llabililies — 

Preferred  stock 

Common  stock 

5-year  notes 

Reserves 

Bills  payable 

-Accounts  payable. 
Reserve  for  taxes. 
Surplus 


1922. 
$ 

1.976.000 

2,000,000 

1,110.500 

2,194,378 

535,000 

599,473 

135.941 

2,524,859 


1921. 
S 

1,820,000 

2,000,000 

1,380,000 

2.022,434 

1.50.000 

505,710 

24,997 

2,207,703 


Total 11,076,150  10,110,8M 


Bald'ivin  Locomotive  Works. — Equipment  Order,  &c. — 

The  comp.iny  has  received  an  order  valued  at  approximately  $250,000 
from  the  St.  Louis  Southwestern  Ry.  for  15  consolidation  engines. 

During  January  the  company,  it  is  .stated,  booked  $11 .337.000  of  business, 
compared  with  $495,572  in  January  1922.  The  company  has  .$47,000,000 
unfilled  business  on  its  books,  sufficient  to  run  the  works  on  a  75%  basis 
for  8  months. — V.  116.  p.  413. 

Barnsdall    Corporation. — Nerv  Officers. — 

Robert  L;i\v,  Jr.,  has  resigned  as  President  and  has  been  elected  chair- 
man of  board.  F.  H.  Alinard.  formerly  a  Vico-I*resident,  has  been  elected 
rresident.  V,  116,  p.  518. 

Bartlett  Hayward  Corp. — Pref.  Stock  Sold. — Robert  Gar- 
rett &  Sons  and  Maekubin,  Goodrich  &  Co.,  Baltimore,  have 
sold  at  110  and  div.  to  yield  about  7.27%,  a  limited  amount 

of  the  8%  Cumul.  Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-M.  Red.  in  amounts  of  not  less  than  1,000 
shares  by  payment  in  cash  at  the  rate  of  $125  per  share  and  div.  Fidelity 
Trust  (Jo.,  Baltimore,  transfer  agent.  Union  Trust  Co..  Maryland, 
registrar.  Listed  on  Baltimore  Stock  Exchange.  Auth.  Pref.  stock  now 
outstanding  cannot  be  increased,  nor  any  mortgage  or  other  debt  having 
preference  over  or  equality  with  the  Pref.  stock  be  created  without  the  vote 
of  not  less  than  2-3  of  each  class  of  stock  issued  and  outstanding.  No  div. 
can  be  declared  upon  Com.  stock  if  net  quick  assets  (excl.  property,  patents 
&  good  will)  shall  be  less  than  100%  of  the  Prof,  stock  outstanding,  nor 
may  div.  on  the  Com.  stock  be  paicf  until  all  div.  on  the  Pref.  stock  are 
provided  for.     I*ref.  stock  has  full  voting  power. 

Cnpilalizalion.-ProT.  stock  8%  Cumul..  $1,500,000:  Common  stock 
(present  dividend  rate  6%) .  $3,000,000.  and  surplus  and  profits.  $7,384,343. 

Convertible  into  Common  stock  on  basis  of  2  shares  of  Pref.  for  one  share 
of  Common.  If  dividends  .aggregating  more  than  16%  are  declared  upon 
the  Common  in  any  12  consecutive  months  the  holders  of  the  Preferred 
shall  be  notified  of  such  extra  distribution  and  have  an  opportunity  to 
convert  into  Common  stock. 

Assets  eft  Equities.— .\fi  of  Dec.  31  1922,  total  assets  are  $20,377,305. 
The  net  quick  assets — without  consideration  of  real  estate,  plants  and  equip- 
ments or  patents,  good  will.  &.c. — are  over  $5,650,000,  which  is  equivalent 
to  more  than  .'5375  per  share  of  Pref.  stock.  Against  the  cost  of  the  plant 
and  equipment  there  is  charged  out  of  earnings  a  reserve  for  depreciation 
and  amotization  of  $5,416,392. 

Earnings. — Corporation  has  not  failed  to  show  satisfactory  profits  in 
any  one  year,  and  for  the  years  1920  to  1922,  inclusive,  net  earnings  appli- 
cable to  dividends,  after  depreciation  and  Federal  taxes  and  adjustmg 
inventories  to  cost  or  market,  whichever' is  lower,  were  $1,492,827.  or  an 
average  of  $497,609  per  annum,  which  is  more  than  4  times  the  amount 
required  for  dividends  on  the  Prof,  stock. 

Compam/. — Is  a  holding  company  owning  the  entire  Capital  stock  of  the 
Barlott  Hayward  Co..  which  has  no  fundetl  debt  and  which  is  the  operating 
company.  Is  engaged  in  a  diversified  lino  of  production,  including  the  man- 
ufacturing of  gas  holders;  complete  gas  manufacturing  plants:  sugar  mill 
machinery;  salt  refining  machinery:  oil  tanks  and  apparatus  connected 
with  oil  refining  plants;  structural  steel  work,  and  in  addition,  through 
dubsidiary  companies  in  which  Bartlett  Hayward  Co.  has  the  controlling 
interest,  a  considerable  number  of  specialties,  the  principal  of  which  are 
piston  rings  for  internal  combustion  engines,  a  complete  line  of  pneumatic 
tools,  and  various  designs  of  metal  window  frames  and  sashes. 

Directors. — E.  Bartlett  Havward,  Chairman:  Howard  Bruce,  Pres.; 
Howell  Fisher.  V-Pres.  &  Gen.  Mgr.;  Alten  S.  Miller,  V-Pres.;  George  E. 
Probest..Ir.,  Sec.  &Tres.;  J.  E.  Semmes,  James  C.  Fenhagen,  J.  E.  Semmes, 
Jr.;  Baltimore,  and  Thomas  B.  Hayward,  Frederick,  Md. — V.  105,  p.  1711. 

Bayuk  Bros.,  Inc.,  Philadelphia. — New  Preferred  Stock 
Issue  Proposed — To  Increase  Common  Stock — Present  Issue  of 
Preferred  to  Be  Redeemed— To  Issue  $2,000,000  of  New  Pref. 
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Tho  stockholders  will  voto  Fob.  I'.i  on  authorizing  a  now  Issuo  of  fS.OOO,- 
000  1st  7%  I'rof.  stock  luul  iruTcaslnK  the  (roiinnoii  slocli  from  KM), 000  nIih. 
to  2r>0,0()0  shs.      A  (^Irctiliir  lo  I  ho  s(o(-miol(lors  siiys: 

"Tho  stockhoklors  will  niso  ho  nsltctd  to  iippnivc  imd  niithorb.o  tho  Issuo 
of  $2,000,000  now  Kirst  I'rof.  stock,  and  llio  nmIo  thoroof  under  llio  turnis  of 
an  undorwrltini?  uKroonuuit  with  tho  <-()iui>an.v's  baukors.  A  rosoliillon 
olTorInK  to  tho  (prosont  SI  .280.1.')0  ,S' ;  |  2d  iVi'f.  atul  Coniinori  stt«'khol<lors 
the  rl«ht  to  sub.scrlbo  to  tho  proposed  Issue  of  now  1st  l'r(^t'.  stoc:k  will  also 
bo  voted  upon. 

"Tho  directors  have  authorized  the  call  of  all  tho  outstandlnx  .SO-IS.OOO 
18%)  1st  lYof.  stock  for  r(xleuii>tioii  on  April  Ki.  The  stockholders  will  take 
action  upon  tho  adoption  of  certain  aniendtuents  of  tho  cerllflcato  f)f  Incor- 
poration advi.sed  by  the  dir<>ct(>rs.  lly  said  ,i)neii(liuent>i  fto  become  effec- 
tive, however,  only  after  the  redeniption  on  .\pril  l(!  I92.'i  of  all  the  out- 
stAiidinn:  1st  I'rof.  stock)  a  new  class  of  1st  I'ref.  stock,  of  an  authorized 
amount  of  $.5, 000, 000  Is  created  atul  the  rights  and  nreferoncos  of  this  stock 
are  i)rovided  for  and  tho  authorized  <'oninion  .stock  without  par  vabui  is 
incroft.sod  from  100,000  .shares  to  2r)0,000  shares.— V.  110.  p.  fllH. 

Belding-Corticelli,  Ltd. — Aiumal  Rcort. — 

Yairs  end.  Xov.  30 —  1(121-22.  1020-21.  1010-20.  lOlS-jO. 

xlYofits $2.'")0,47K  $212.0i:}  .'i;2(i2. 1."")!!  .1}  I2<),2ti() 

SlnkinK'fundprov-. 11.791  ll.7!»l  11.71)1  11,701 

Dei)n-ciatioiiri«ervo (il.r)l()  .')vS,.')0<i  32.817  H0,7.'>f. 

Interest  on  debentures  .30,080  :i(i,980  ,3H,9S0  :<().907 

Disc,  on  debs,  written  off  2(i.2.'")0  «.2.>0  «,2.")0  (i,2:.(l 
Addl  prov.  for  inventory 

depreciation,.. _ .50.000 

Replacement   reserve 7."). 000 

.■\pprop.  for  ace.  ins _             ."S.fJOO  .">.000 

I'refened   dividends 60, .571  60.571  90.8.5()  121,112 

Halaiu-e,  surplus .1t;.50„377  W.5,844  $2.5.429        $i:iO,;j2'l 

Profit  &  loss  surplus .?1-19.787         $;i09,410         $3().3„5().5         .W38,l,3() 

X  .'Vfler  deducting  all  maiuifacturiiiK.  sellintr  and  administration  expen.si-s 
and  provision  for  income  tax  but  before  providing  for  depreciation  and 
sinking:  fund  re<iuiretn(-nts  and  before  ch.iru'inK  bond  int. — V.  110,  p.  2293. 

Border  City  Manufacturing  Co. — 1H%  Dividend. — 

A  (lunrterly  dividend  of  1  'i*^;,  has  b(Hm  declared  on  the  outstanding 
.■Sl.SOO.OOO  capital  stock,  par  $100.  payable  Voh.  15  to  holders  of  record 
Feb.  7.  The  company  recently  paid  a.  ,5070  stock  dividend.  In  Noveinl)er 
last  tho  company  paid  a  (luarterly  dividend  of  2%  on  tho  then  outstanding 
$1,200,000  stock.— V.  11,5,  p.  2908. 

Borg  &  Beck  Co.  of  Illinois. — Initial  Dividend. — 

The  dirccnors  have  declared  an  initial  rpurterly  dividend  of  ,50c.  a 
share  on  the  Common  stock.  i)ayable  April  1  to  hold(>rK  of  record  Marcli 
1.5. — See  offering  in  last  week's  "Chronicle."  V.  IIO,  p.  519. 

Boston  Wharf  Co. — Annual  Report.— 

Kanis.  Years  eiidsd  Dec. 'il —  1922.  1021.  1920.  1919 

Rental  account.. $709.7-15  .$688,528  S638,I23  $615,979 

Storage  accoiuit 12.197       28,791       36.194       36.939 

Total  credits $721,942  $717,318  S674.317  $6,52.918 

Kxpense   .account .56,7.32  61,691  .53,626  47.1)01 

Taxespaid 77,006  85.461  80.790  83.1)98 

Insurance  prem.  &  interest  account.-    100,067  106,290  105,278  103.760 

Continsent  fund ._       _  7.500 

Repairs  and  renewals 6,725  4,670  12,274  2  9^1 

Dividends 360,000  330,000  300,000  300,000 

Balance $121,412  $129,206  $114,847  $114,881 

—  \  .   113.  p.  2725. 

Braden  Copper  Mines  Co. — Tenders. — 

The  Bankers  Trust  Co..  trustee,  10  AVall  St..  N.  Y.  Citv.  will  until 
Feb.  20.  receive  bids  for  the  sale  to  It  of  15- year  6%  sinldns:  fund  !?old  bonds, 
dated  Feb.  1  1916  to  an  amount  sufficient  to  exhaust  $667,373  at  a  price 
not  exceeding  105  and  interest. — V.  115,  p.  649. 

(J.  G.)  Brill  Co.,  Phila. — Resumes  Dividends. — 
The  dirwtors  have  declarwl  a  dividend  of  1  '4%  on  the  Common  stock, 
par  $100.  payable  March  1.     Dividends  of  }^  of  1%  each  were  paid  in 
June  and  September  1908;  none  since. — V.  116,  p.  519,  299. 

Brooklyn  Edison  Co. — Report. — 

The  annual  report  for  1922  shows  the  largest  increase  in  business,  sales, 
extension  of  lines  and  new  construction  in  the  company's  history.  The 
statement  of  income  shows  total  revenues  of  $19,326,488;  expenses,  inch 
taxes,  repairs  and  reserve  for  renew.Tls  and  replacements  were  $13,097,325; 
interest  and  discount,  $2,123,755;  dividends  and  emplovees'  profit  shnring, 
$1,981,259;  contingencies.  $1,151,784;  not  increa.se  in  .surplus,  $972,363. 

The  increase  in  kilowatt  hours  sold  was  55,467,782  over  1921.  During 
the  year  1922  63,657  new  meters  were  installed.  On  Dec.  31  there  were 
278.214  meters  in  use  on  the  system,  a  gain  of  26%,  the  largest  in  the 
history  of  the  company. — V.  116.  p.  519. 

Brooklyn  Union  Gas  Co. — New  Directors. — 

-Irthm-  F.  Staniford  and  'William  H.  English  have  been  elected  directors 
succeeding  the  late  "William  G.  Rockefeller  and  the  late  'William  Rockefeller. 
—V.  116,  p.  519. 

Brownstein-Louis  Co.,  Los  Angeles.— Fref.  Stk.  Offered. 

Alvin  H.  Frank  &  Co.  and  Aronson  &  Co.,  Los  Angeles,  in  January 
offered  at  102  and  divs.  to  yield  about  7.84%,  $500,000  8%  Cumul.  Pref. 
Stock.  Dividends  payable  monthly.  Redeemable  all  or  part  on  any 
dividend  date  upon  60  days'  notice  at  105  and  divs. 

Company. — Business  established  in  1895  as  a  general  wholesale  men's 
wear  house.  "Was  incorporated  in  1910.  At  present  time  is  devoted  to 
the  manufacture  and  distribution  of  its  own  products,  the  "Stronghold" 
brand  of  overalls  and  work  shirts  and  the  "Hendan"  brand  of  shirts. 

CapUalizution —  Authorized.    Outstnndinn. 

Preferred  stock $500,000  .$500.0(10 

Common  stock 1.500.000         1,000,000 

6%  1st  Mtge.,  due  March  4  1930 (Closed)  475,000 

7%  Serial  notes,  due  March  4  1930 (Closed)  190  000 

Earnings. — For  the  5  years  ended  Oct.  1  1920.  earnings  applicable  to  the 
Pref.  stock  dividends  amounted  to  $829,695.  This  showed  an  average 
of  $165,939,  or  over  4  times  the  amount  required  for  the  annual  dividends 
on  their  total  authorized  Issue  of  Preferred  stock. 

Buddy  Buds,  Inc. — New  President. — 

Gilbert  S.  Winant  has  been  elected  President,  succeeding  W.  A.  Millet. 
—V.  114,  p.  951. 

Buffalo  General  Electric  Co. — Annual  Report. — 

Calendar  Years —  1922.  IQ'^l  19'0  1919 

Total  revenues $7,783,032  .$6,538,686  $6,202,060  .$5,336,008 

Net.  after  exp.  &taixes-.  .$2,667,169  $1,8.52,517  $1,692,670  $1,425,901 

Gross  income '. 2,810,.5O9  1,974,150  1.820,156  1.513.368 

Balance  after  charges...  1,947,688  1,040,973  911,945  726,239 

Di^^dends    (8%) 882,359  662,650  631,688  497,059 

Balance,  surplus $1,066,327        $378,323        $280,255        $229,180 

— V.  llo.  p.  548. 

Butte  Copper  &  Zinc  Co. — Earnings. — 

The  company  for  year  ended  Dec.  31  1922  shows  net  income  of  $22,847 
after  expenses,  depreciation  and  taxes,  as  compared  with  a  deficit  of  .$61 ,075 
in  1921. — V.  116,  p.  519. 

Butler  Brothers,  Chicago.— .4nnMaZ  Report.— 

Calendar  Years—  1922.                1921.  1920.  1919. 

Net  prof.  aft.  Fed.  tax-  $2,715,685  ?oss.$3607, 550  $706,588  .$3.1.39,911 

Dividends  paid 2,7.59,120         2,751.436  3,463.189  2.900,000 

Pension  fund  approp..  134,098                 None  None  20.000 

Balance       -        -  dcf$177, 533 dcf$6,3.58,986df.S2, 756,617  surS219,9n 

Total  surplus  Dec.  31.-   $6,852,121       S6,962,078*$13,321,064  $14,065,705 

*  Includes  $2,011,960  "paid  in  surplus"  in  1920 

[The  regular  quarterly  dividend  of  3  J^  %  on  the  stock  has  been  declared 
payable  Feb.  15  to  holders  of  record  Feb.  3.1 
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a  .\uthorlzed  capital  slock.  $30,000,000.  h  (Current  invoices  In  course 
of  p.iyment.  not  yet  due  for  discount.   -  V.  I  16.  p.  519. 

Calumet  &  Arizona  Mining  Co.^ — Copper  Prod.  (Lbn.). 

Month  of    -  .Jan.   \OXi.   Dec.  1922.    Nor.  1022.     Oct.  1922. 

Copper  production  (lbs)  .3.738,000     3,682.000     3.298,000     3.916.000 

-V.  no,  p.  519,  300. 

Canada  Steamship  Lines,  Ltd. — Resif/nnlion. — 

I).-.  W.  ly.  McDoug.ild,  Ch.iirmjin  of  tho  Montrc'il  Marbor  Oommlj>sion , 
has  raslgnod  as  a  director  owing  to  pressure  of  other  duties. — V.  1 16.  p.  300. 

Carthage  Sulphite  Pulp   &  Paper  Co.^ — Tenders. — 

The  lliiiti<l  Stale  ^Mortg.ige  i"k  Trust  Co..  Irustec!.  55  C;(«lar  St..  N.  'V. 
City,  will  until  Feb.  20  receive  bids  for  the  sale  to  It  of  1st  Mtge.  bonds, 
dated  Aug.  1  1921  to  an  amount  sufficient  to  exhaust  $18,000. — V.  113,  p. 
2108. 

Certain-Teed  Products  Corp. — New  Bond  Issue  Proposed 

—  To  Increase  Prcferrcil  and  Common  Stocks. — 

The  stockholders  will  vote  shortl.v  on  la)  .uithori/.ing  an  issue  of  $20,- 
000.000  l)onds,  of  which  $12,000,000  an^  to  be  pniseiitly  issuwl.  the  proceod-s 
to  1x1  used  for  the  acouisition  of  additional  properties,  to  provlflt!  additional 
working  capital  required  in  connection  th(T(!With  and  to  retirt;  $1,540,000 
7''ci  purcha.se  montn'  obligations  now  outstanding;  Ih^  in'-reasing  tho  autho- 
rized First  Preferred  stock  from  $10. 000. 000  to  $15,000,000.  and  re)  In- 
creasing the  f^ommon  stock  from  1.50,000  no  par  value  shares  to  5rtO,000 
no  par  value  shares, 

Prcsidemt  Goo.  M.  Brown  In  .a  letter  to  stockholders  says  in  Kubstanco: 

The  management  has  boon  considering  for  some  time  past  the  acquisition 
of  additional  properties  on  a  consid(>rl)ale  scale  which  will  increa.s<!  some  of 
the  present  linens  of  the  company,  as  well  as  en.'ible  it  to  broaden  its  business 
by  the  addition  of  products  whif-h  can  be  sold  in  connection  with  its  present 
output,  with  a  marked  saving  in  distribution  costs  and  corresponding 
benefit  to  both  the  customers  and  tho  stockholders.  Negotiations  have 
reached  such  a  stage  that  tho  directors  desire  to  bo  in  a,  position  to  effect 
the  purchases  promptly. 

Additional  capital  will  be  required  for  the  financing  of  these  purchases 
and  for  other  purposes  incidental  thereto,  including  approximitely  $12,- 
000.000  cnsh,  and  directors  believe  that  this  money  can  bo  provided  most 
economically  through  a  long  term  bond  is,sue. 

It  is  not  practicable  .at  this  time  to  make  a  definite  announcement  as  to 
the  properties  to  bo  acquired  and  the  terms  of  the  purchases.  (Press 
reports  state  that  company  is  negotiating  for  the  purchase  of  Cook  Linoleum 
Co.  of  Trenton,  N.  J.  Company  recently  took  over  the  linoleum,  plant  of 
Thomas  Potter  &  Son  in  Phib.ulelphia .]  The  properties  to  be  acquired  will 
be  paid  for  partly  in  cash  and  partly  in  Preferred  and  Common  stock.  Full 
reports  on  the  properties  of  the  companies  under  consideration  are  being 
made,  and  we  believe  that  the  properties  may  be  acquired  at  very  favorable 
prices. 

If  all  of  the  properties  under  consideration  are  acquired  at  the  prices  now 
contemplated,  the  purchases  will  result  in  an  incre.i.se  of  the  not  tangible 
assets  of  the  company  and  its  subsidiary  companies,  at  present  estimates, 
to  approximately  $30,000,000,  against  which  there  will  be  outstanding 
$12,000,000  bonds,  $7,100,000  1st  Pref.  stock,  $2,675,000  2d  Pref.  .stock 
and  about  180,000  .shares  no  par  value  Common  stock. 

Statement  of  Assets  and  Earns. as  of  Dec.  31  '22  and  Estimates  of  Enlarged  Co. 

Present  Co.  Enlarged  Co. 

Dec.  31  1922.    asof-fan.  1  '23 

Net  tangible  assets  per  $100  bond,  approx 

Net  tangible  assets  per  share  of  1st  Pref.,  appro-X.  .$190 

Net  earnings  for  1922  before  Fed.  taxes,  approx.       770.0C0 
Net  earnings  after  all  taxes,  int.,  fixed  charges. 

per  .share  1st  Pref.  stock,  approx 19 

1st  Pref.  dividend  earned  1922.  approx 2.68  times 

X  After  deducting  face  amount  of  bonds  to  be  issued, 
on  propo.sod  $12,000,000  of  bonds. 

Net  earnings  for  1922  of  the  present  company  after  all  deductions  will 
show  an  excess  over  First  Pref.  dividends  of  approximately  $421,000. 
whereas  the  corresponding  excess  for  the  enlarged  company,  incl.  earnings 
for  all  of  the  coinpanies  for  1922,  based  on  the  above  esttmtaes,  would  be 
about  $1,680,000.  These  figures  do  not  show  the  .savings  which  would 
result  from  the  combined  operation  of  the  companies  under  one  manage- 
ment, which  are  estimated  at  over  $1,000,000  a  year. 

The  holders  of  a  majority  of  both  2d  Pref.  and  Common  stock  have 
expressed  approval  of  tlie  plan  and  the  1st  Pref.  stockholders  are  asked  to 
confer  the  necessary  authority  upon  the  directors  to  facilitate  the  consumma- 
tion of  the  transaction. — ^V.  115,  p.  865,  763. 

Charleston  (Mass.)  Gas  &  Electric  Co. — Bonds  Offered. 
— Arthur  Perry  &  Co.,  Boston,  are  offering  at  104 K>  and  int. 
to  yield  about  4.65%,  .1200,000  1st  Mtge.  5%  gold  bonds, 
series  "A."     A  circular  shows: 

Dated  Jan.  1  1923.  Due  Jan.  1  1943.  Redeemable  to  and  incl.  July 
1  1933  at  107J^2  and  int.,  and  thereafter  at  par  plus  a  premium  of  %% 
per  annum  between  the  redemption  date  and  maturity.  Issuance  approved 
by  Massachusetts  Department  of  Public  Utilities. 

Company. — Does,  without  competition,  entire  gas  and  electric  light 
and  power  business  in  Charlestown.  Mass.,  and  a  portion  of  Somerville. 
Manufactures  the  larger  part  of  the  gas  which  it  distributes  in  its  coal 
gas  plant,  and  purchases  the  remainder  from  the  Boston  ConsoUdated 
Gas  Co.  Purchases  the  entire  amount  of  electric  energy  distributed  from 
Edison  Electric  Illuminating  Co.  of  Boston  under  .a  long-term  contract. 
Assessed  valuation  of  property  as  of  June  30  1922.  $1,414,500. 

Dividends. — Company  has  always  paid  dividends  at  the  rate  of  7%  or 
over.  Average  rate  for  last  10  years  was  14.2%.  and  the  present  rate 
is  15%. 

Capitalization   Outstanding  with   Public    (Upon   Completion   of  the  Present 

Financing) . 

Capital  stock  (par  ,$.50) $658,800 

Premiums  paid  on  capital  stock 130.121 

1st  Mtge.  5%  bonds.  Series  "A,"  due  1943 200,000 

Earnings — 12  Months  ended  June  30  1922. 

Gross  earnings $760, 1 02 

Operating  expenses  &  taxes  (incl.  $28,542  deprec.) 577,347 

Net  earnings . $182. 754 

Annual  interest,  $200 ,000  bonds 1 0,000 

— V.  116.  p.  415. 

Chile  Copper  Co. — Initial  Dividend  of  2)4% ■ — An  initial 
div.  of  2y>%  has  been  declared  on  the  outstanding  capital 
stock,  par  $25,  payable  Mar.  22  to  holders  of  record  Feb.  28. 

The  com.pany  has  informed  holders  of  the  Coll.  Trust  10-year  7%  bonds 
that  on  presentation  at  the  Guaranty  Trust  Co.  on  or  before  Feb.  28  said 
bonds  may  be  converted  into  stock  at  the  rate  cf  40  shares  of  stock,  par 
value  $25,  for  each  SI. 000  bond.  Holders  of  7%  bonds  who  convert  on  or 
before  Feb.  28  will  be  paid  interest  up  to  and  incl.  Feb.  6.  and  will  receive 
in  addition  full  distribution  of  the  62  He  dividend  on  the  shares  through 
this  conversion   (see  also  advertising  pages). — V.    116.   p.   415.   300. 

Cities    Service    Co. — Debentures    Called — Tenders. — 
Certain  7'~c    Conv.   Gold  debentures.   Series  "B."  dated  Jan.   1    ^18. 

aggregating  $500,000.  have  been  called  for  redemption  March  7  at  102  and 

int.  at  Bankers  Trust  Co.,  trustee,  N.  Y.  City. 

The  company  at  its  office.  60  Wall  St..  N.  Y.  City,  will  until  March  7 

receive  bids  for  the  sale  to  it  of  8%  Conv.  Gold  debentures.  Series  "E,' 
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due  Jan.  1  1966.  to  an  amount  sufficient  to  oxliaust  SoOO.OOO  at  a  price  not 
exceeding  114  and  interest. — V.  116.  p.  .'■)19. 

Cluett,  Peabody  &  Co.,  Inc.,  &  Subs. — Annual  Report. 

Calendar  Ye^irs —  1922.  1921.  1920.  1919. 

Net   sales S23.656.125  $25,714,618  832,817,628  $32,421,816 

xOper.,   &c.,  exp.,   incl. 

tax  reserve 20.483,835     24.686.288     30.048.701     24,667,277 

Net   income $3,172,290     $1,028,330     $2,768,927  $7,754,539 

Bond,  &c..  interest 113.644           463.028          547,831  189.877 

Depreciation ,307.205          289,902           282,804  293.592 

Federal  taxes Included  in  operating  expenses  2,ll7,941 

Deprec.  In  inventories- -  2.3.56.060  

Res.  for  commitments.-  637.7.58  

Pref.  divs.  (.7%) 588.665           .590.940          574.070  488.950 

Common  dividends (1,4)270.000  (8)1.440.000  (6)1.080,000 

Total  deductions $1,009,514  $1,613,870     $5. 838. .523     $4,170,360 

Balance sur  2.162.776  def585,540def3,069,596sur3.584.179 

Balance  brought  forward  5,185.233  5,770.772       8.840,368       4,236,484 

Add  special  surplus 1,019,705 

Total  siu-plus  Dec.  31-  $7,348,009     $5,185,233     $5,770,772     $8,840,368 

X  Raw  materials,  labor,  supplies,  operating  expenses,  general  and  selling 
expenses,  all  administrative  expenses  and  reserves  for  taxes.  &c. — V.  116. 
p.  81. 

Columbian  Carbon  Co.,  Williamsport,  Pa. — Stock  Sold. 
— Hallgarten  &  Co.,  New  York,  have  sold  at  $36  per  share, 
30,000  shares  (voting  trust  certificates)  of  no  par  value  (see 
advertising  pages) 

Data  from  Letter  of  President  F.  F.  Curtze,  Williamsport,  Pa.,  Feb.  1* 

Capitalization  (No  Bonds) — '  Authorized.      OrUslandinq . 

Capital  stock  (no  par  value) 500.000  shs.     402,131  shs. 

All  outstanding  stock  is  deposited  under  a  voting  trust  agreement  expiring 
Nov.  1  1925,  with  Guaranty  Trust  Co.,  New  York,  as  depositary. 

Company. — Organized  in  1921  in  Delaware,  and  took  over  the  business 
of  a  company  of  the  same  name  formed  in  1907  in  Virginia,  which  itself 
succeeded  to  the  business  of  12  long-established  companies.  Company, 
with  subsidiaries,  is  the  world's  largest  producer  of  carbon  black,  and  is  an 
important  producer  of  other  blacks.  In  addition,  it  has  a  substantial  pro- 
duction of  gasoline  from  natural  gas.  Carbon  black,  which  is  the  com- 
pany's principal  product,  finds  a  large  and  constantly  growing  use  in  the 
manufacture  of  rubber  tires,  printing  inks,  paints,  and  a  wide  range  of  other 
articles. 

The  principal  lampblack  plant  is  located  at  Tacony  (Phila.).  Pa.,  and  is 
the  largest  factor.v  of  its  kind  in  the  world .  Mineral  properties  include  over 
60.000  acres  of  oil  and  g.is  lands  leased  or  owned  in  Louisiana.  West  Virginia. 
Wyoming  and  Kentucky,  on  which  there  are  183  gas  wells  and  19  oil  wells. 
The  company  also  purchases  gas  from  other  important  producers.  The 
Monroe  gas  field,  in  wiiich  the  company  holds  30,000  acres  of  land,  of 
which  21 .000  are  owned  in  fee.  was  stated  in  1921  by  engineers  of  the  U.  S. 
Bureau  of  Mines  to  have  "probably  the  largest  potential  capacity  of  any 
discovered  gas  field." 

Company  has  12  carbon  black  plants,  comprising  over  1,000  buildings, 
5  plants  for  the  manufacture  of  lampblack  and  other  blacks,  6  absorption 
gasoline  plants,  besides  warehouses,  tank  storage,  pipe  lines,  tank  cars, 
workmen's  dwellings  .nd  other  facilities.  The  carbon  black  plants  and 
gasoline  plants  are  located  at  various  points  in  Louisiana,  West  Virginia. 
W.voming  and  Oklahoma,  in  immediate  proximity  to  the  gas  fields  from 
which  they  are  suppUefl. 

Purpose. — The  demand  for  the  company's  products  requires  a  substantial 
addition  to  its  facilities  during  the  present  year.  Over  20%  of  the  cost  of 
this  program  has  alread.v  been  defrayed  by  the  company  from  its  own 
resources,  and  it  is  expected  that  at  least  a  further  20%  wiU  be  provided 
out  of  current  earnings. 

Assets. — Total  actual  liabilities  at  Sept.  30  1922  amounted  to  less  than 
$500,000.  Current  assots  alone  at  that  time  were  over  $2,260,000.  while 
fixed  assets  were  carried  at  $10,610,000.  against  which  there  were  deprecia- 
tion, depletion  and  amortization  reserves  of  $4,485,000.  These  figures 
make  no  allowance  for  the  proceeds  of  stock  subsequently  issued. 

Earnings. — Net  earnings  in  1921.  after  taxes  and  liberal  charges  for 
depreciation  and  depletion,  were  al)out  -SI  .000.000.  and  in  1922,  during 
which  approximately  332,000  shares  were  outst;inding,  such  net  earnings 
were  about  $1 ,750.000  (partly  estimated) .  For  !  923  It  is  expected  that  such 
net  earnings  will  show  a  substantial  increase. 

Dividends  .—In  the  past  five  years  the  company  has  paid  over  .$4,300,000 
in  dividends,  and  in  addition  has  reserved  for  depreciation  and  depletion 
approximately  90  cents  for  ever.v  dollar  so  paid.  Dividends  paid  in  1922 
amounted  to  S3  50  per  share.  It  is  e-xpected  that  1923  dividends  wall  be 
at  the  rate  of  $4  per  share,  the  first  dividend  of  $1  having  been  paid  on 
Feb.  1. 

Listinq. — It  is  expected  that  appUcation  will  be  made  to  list  these  shares 
on  the  New  York  Stock  Exchange. 

Connecticut  Light  &  Po'wer  Co. — Stock  Sold. — 

Kstabrook.  &  Co.  announce  that  the  .$4,500,000  7%  Prof,  .stock,  which 
was  offered  at  $100  per  share,  has  been  sold.     See  offering  in  V.  116.  p.  519. 

(John  T.)  Connor  Co.,  Boston. — Merger  Negotiations. — 

See  Jones  Bros.  Tea  Co..  Inc..  below. — V.  116,  p.  181. 

Consolidated  Cigar  Corp. — Date  of  Animal  Meeting. — 

The  stockholders  will  vote  Feb.  19  on  changing  the  date  of  the  annual 
meeting  fron>  tlie  third  Monday  of  February  to  the  first  Monday  of  March. 

The  company  having  failed  to  declare  and  pay  full  dividends  upon  the 
Preferred  stock  for  3  succes-sive  quarterly  dividend  periods,  the  Preferred 
stockholders  will  have  the  right,  at  this  meeting,  voting  as  a  class,  to  elect 
a  majority  of  the  directors,  and  the  Common  stockholders,  voting  as  a 
class,  will  have  the  right  to  elect  a  minority  of  the  directors. — 'V'.  115.  p.  2163 

Consolidated  Machine  Tool  Corp. — Unfilled  Orders,  &c. 

It  is  reported  that  the  business  of  the  corporation  is  now  runnmg  at 
nearly  normal  capacity. 

On  Jan.  1  last  unfilled  orders  aggregated  $1,125,000.  of  which  $.524,000 
was  booked  in  Doc.  1922.  Shipments  were  contracted  to  be  made  at  the 
rate  of  ,$350,000  a  month  for  the  months  of  January,  February  and  March. 
—V,  115,  p.  15.38. 

Consolidated  Textile  Corp. — Unfilled  Orders. — 

Unfilled  orders  on  the  books  at  the  close  of  business  Feb.  5  totaled  .$8.- 
465.000.  as  compared  with  .?3. 933. 000  a  year  ago.  Sales  by  yardage  in 
the  first  5  days  of  Februrary  wore  almost  double  the  yardage  sold  in  the 
first  5  days  of  Fob.  1922..  January  ))illings  exceeded  those  of  Jan.  1922  by 
$1.222.000.— V.   115.  p.  2482. 

Continental  Can  Co.,  Inc. — Report. — 

It  is  expected  that  the  annual  statement  will  .show  earnings  in  the  neigh- 
borhood of  $23  a  .share  earned  on  the  old  $100  a  .share,  par  value  stock, 
which  will  be  the  equivalent  of  better  than  .$8  a  share  on  the  new  no  par 
value  .stock. — V.   116.  p.  415. 

Continental  Mines,  Ltd. — 

Shonnard  &  Co.  announce  that  the  Colonial  Shaft  of  the  company, 
located  in  the  Cobalt  Silver  District.  Ont..  was  751  ft.  deep  .Ian.  31  and 
progress  was  reported  at  the  rate  of  5  ft.  per  day.  With  silver  ore  alread.v 
exposed  in  the  upper  workings  and  with  the  probabilit.v  of  reaching  the 
lower  silver-bearintr  horizon  .soon,  the  bankers  say.  it  is  expected  that 
production  from  the  Colonial  will  bo  commenced  this  spring. — V.115.  p.  1637. 

Continental  Oil  Co. — Qnnrterhj  Dividend  of  2%. — 

A  (lunrterly  dividend  of  2%  has  been  docliircd  on  the  new  stock,  par  .$25. 
payable  Miinh  !.">  (o  holders  of  record  Feb.  23.  Quarterly  distributions  of 
2%  were  als»  made  on  the  old  slock  of  $100  p.ir  value. — V.  116.  p.  415.  301. 

Con'way  Realty  Co.,  Boston,  Mass. — Guaranteed  Bonds 
Offered. — Peabodv,  lloughtoliiig  &  Co.,  Inc.,  New  York, 
&e.*,  arc  off<>ring"at  100  and  int.,  $000,000  1st  Mtge.  03^% 
serial  gold  bonds.  Guaranteed  by  ('ouway  Co.  A  circular 
shoTTs: 


Dated  Feb.  1  1923.  Due  annually.  Feb.  1  1924  to  1937.  Int.  payable 
F.  &  A.  at  Chase  National  Bank.  New  York,  trustee,  or  First  National 
Bank.  Chicago,  without  deduction  for  Federal  income  tax  up  to  2%. 
Redeemable  in  reverse  order  of  maturities  at  105  and  interest  during  first  5 
years  and  at  102 J^  thereafter.     Denom.  $1,000  and  $500  (c*). 

.Srcurity. — Secured  by  a  first  mortgage  upon  the  land  and  buildings  located 
in  Boston  and  Worcester.  Mass.  The  Boston  property,  consisting  of 
about  13  acres  of  land  and  modern  factory  buildigns.  is  located  on  Hallet 
Ave.  in  the  Neponset  District,  and  is  leased  for  15  years  to  the  Hallet  & 
D.ivls  Piano  Co.  The  Worcester  property,  consisting  of  about  2  acres 
of  land  and  factory  buildings,  is  located  in  the  heart  of  Worcester  between 
Blackstone  and  Summer  Sts.  and  is  leased  for  15  vears  to  the  Simplex 
Player  Action  Co. 

Conicay  Co .-^Tne  various  manufacturing  and  selling  activities  of  the 
Conway  Co.  of  New  Jersey  are  generally  referred  to  as  the  "Conway 
Mu.sical  Industries."  The  largest  of  the  companies  grouped  under  this 
title  Ls  the  Hallet  &  Davis  Piano  Co.  (establLshed  1839).  In  1916  the 
National  Piano  Mfg.  Co.  of  Boston,  controlling  the  manufacture  and  sale 
of  the  Briggs  piano  (established  1868).  the  Merrill  piano  (establLshed 
1885).  and  the  Norris  &  Hyde  piano  (established  18/3)  was  acqu!re<l. 
In  April  1922  the  entire  capital  .stock  of  Sylvester  Tower  Co.  at  Cam- 
bridgpport.  Mass.  (established  18.53).  importers  of  raw  ivory  and  manu- 
r^cturers  of  ivory  keys  and  piano  actions,  was  purchased  bv  the  Conway 
Co.  In  May  1922  acquired  AVilcox  &  White  Co.  of  Meriden.  Conn. 
(established  1895)  manufacturers  of  the  .\ngelus  player  piano  and  the 
Artrio-An,ge!us  reproducing  piano. 

Coniiny  Really  Co. — Formed  in  1923  to  take  over  the  principal  plants 
of  the  Conway  Co.  and  to  lease  them  for  manufacturine  purposes  to  its 
subsidiaries.  Hallet  &  Davis  Piano  Co.  and  the  Simplex  Player  Action  Co. 
Consolidated  Net  Sales  <<i  Earnings  {Before  Interest.  Depreciation  it  Federal 
Taxes)  of  Conway  Co.  and  Subsidiaries. 


Year — 

1912 

1913 

1914 

1915 

1916 

19]7-18(18mos.) 


Net  Sales. 


Enrns. 


1.166.854 
1.231,978 
1.686,618 
1.892.391 


Net  SnlP.i. 
$2.-597,885  $285,083 
'  ■     418.038 

411.090 
41.125 
197,578 


Enrns.    \      Year — - 

$1,432,463  .$3.50.973  1 1918-19 

1.434.221      183.72411919  (6  mos.)__.   2.094.726 

334.63811920- -.  3.392.6,59 

143.27811921 2.410.619 

3.53.700!  1922  (11  mos.)--  2.941.879 
125.0271 

The  average  earnings  available  for  interest  for  the  last  10  years  and  11 
months  have  therefore  been  6.6  times  the  maximum  interest  charge  on 
these  bonds. 

Coty,   Inc. — Transfer  Agent. — 

The  Metropolitan  Trust  Co.  has  been  appointed  transfer  agent  of  110.000 
shares  of  Capital  stock,  par  $100. 

Coxe  Brothers   &   Co.,   Inc. — Segregation  Plan. — 

See  under  "Cm-rent  Events"  above. — V.  113.  p.  1680. 

Crescent  Pipe  Line  Co. — Capital  Stock  to  be  Reduced  by 

Payment  of  .'52.5  in  Cash — Report. — 

The  stockholders  on  Feb.  5  voted  (a)  to  decrease  the  authorized  Capital 
stock  from  .fS. 000. 000  to  $1,500,000.  and  (6)  to  reduce  the  par  value  of 
the  shares  from  .$50  to  $25. 

The  company  will  issue  to  stockholders  of  record  Feb.  20.  in  exchange 
for  outstanding  certificates  of  stock,  par  $50.  new  certificates  of  stock  of 
the  par  value  of  .$25  per  share,  together  wath  a  check  for  the  amount  of  the 
distribution,  due  at  the  rate  of  $25  per  share.  The  transfer  books  will  be 
clo.sed  from  Feb.  20  to  April  2. 

A  quarterly  dividend  of  37  34  cents  per  share  has  been  declared,  payable 
March  15  to  holders  of  record  Feb.  20. 

Income  Account  for  Calendar  Years. 

Calendar  Years —  1922.  1921.  1920. 

Net  (all  source.s) $181,602         $168,666         $146,101 

Dividends  (6%  per  ann.)         180.000  180.000  180.000 


1919. 
$161,417 
180.000 


Balance,  sur.  or  def- 
Previous  .surplus 


sur.$l,602   def.$l  1,334   dof..«33,899   def. $18,583 
293.445  304.779  338,677  357,260 


Profit  &  loss  surplus-  - 


1922. 
Assets — ■  $ 

Plant $82S.672 

Mat'ls&supplies       10,505 
Cash,  accts.   re- 
ceivable, &C- -2,700,872  2,612,313 


$294,047 

Balance  Sh 

1921. 

$ 

$820,636 

10,446 


$304,779        $338,677 


$293,445 
rt  Dec.  31. 

1922.  1921. 

Liabilities —             $  $ 

Capital  stock- -.3.000.000  3.000.000 

.\ccts.  payable--    245.002  149.950 

Profit  and  loss..    295,047  293.445 


Total 3.540.049  3,443,395 


! 


Total 3„540,049  3,443,395 

— V.  116,  p.  415. 

Crowell  &  Thurlow  Steamship  Co. — Pref.  Stock  Offered. — 

The  stockholders  are  offered  the  right  to  subscribe  to  $2,000,000  8%  Pref. 
stck  at  pir  ($10).     A  circular  says  In  substance: 

"The  immediate  sale  of  this  stock  is  necessary  to  pay  an  installment  of 
principal  and  Interest.  $210,000.  on  the  1st  Mtge.  due  Mar.  1  1923.  In 
ilarcli.  1921.  a  first  mortgage  of  Si. 500. 000  on  all  the  ships  owned  was 
placed  to  pay  in  p.irt  the  co.st  of  building  the  Steamship.  'Thomas  P.  Beal.'  " 

About  $800,000  of  this  Preferred  stock  and  its  proceeds  are  to  be  used 
to  meet  the  above-named  mortgage  Installment,  to  acquire  the  business  of 
tne  Crowell  &  Thurlow  Tntercoastnl  line,  to  pay  outstanding  obligations 
of  the  company,  and  to  furnish  additional  working  capital. 

There  has  been  paid  into  the  treasury  of  the  company  by  its  stockholders. 
since  its  organization.  $1,000,000.  Building  costs  to  the  amount  of  more 
than  .$3,500,000  have  been  paid  from  earnings.  There  have  been  paid 
the  stockholders  since  organization  in  1912.  dividends  amounting  to  S3.- 
267.. 500. 

For  the  pa.st  15  months  the  four  largest  and  newest  steamships  of  the 
comp.my.  the  "Willain  A.  McICenney."  "Felix  Tau.ssig."  "A.  L,  Kent" 
and  "Thomas  P.  Beal."  have  bnen  running  in  the  intorcoastal  trade,  carry- 
ing general  merchandise  between  the  Atlantic  and  Pacific  coast  via  the 
P;inama   Can:il. 

The  five  remaining  steamships  are  now  all  profitably  employed  in  the 
coastwise  trade,  and  the  outlook  is  very  promising. — V,  116,  p.  182 

Cucamonga  (Calif.)  Water  Co.^ — Bonds  Offered. — 

Drake.  Hilcv  &  Thomas,  San  I'Yancisco,  are  offering  at  100  and  int. 
$160,000  1st  Mtge.  6%  Serial  Gold  Bonds  (Closed)  Mtge.  Dated  Jan.  1 
1923.  due  serially  Jan.  1  1924  to  1943.  Denom.  $1,000  (c).  Non-callable 
prior  to  maturity.  Int.  payable  J,  &  J,  at  Pacific-Southwest  Trust  & 
Savings  Bank,  Los  Angeles,  trustee. 

Purpose. — To  refund  the  balance  of  an  original  first  mortgage  issue  of 
$250,000. 

Capital. — Auth.  $500,000  (par  $100),  outstanding  $425,600. 

Cotnpnny. — Organized  in  California  in  1887.  Serves  what  is  generally 
known  as  the  Cucamonga  Colony,  located  3  miles  northeast  of  the  city  of 
Ontario,  one  of  the  most  prosperous  settlements  in  Southern  California. 
System  consists  partly  of  three  tunnels,  aggregating  8. 668  feet  in  length,  of 
which  one  is  owned  jolntl.v  with  the  San  Antonio  Water  Co.  Clompany 
owns  1 61  acres  of  water  bearing  land .  on  which  are  located  7  wells,  equipped 
wath  highly  efficient  pumping  plants.  There  are  5  cement  Uned  reservoirs. 
aggregating  15  1-3  acres  in  area,  and  having  a  total  storage  capacit.v  of 
11.750.000  gallons.  Distributing  system  consists  of  13.4  miles  of  cement 
pipe,  ranging  from  8  to  20  inches  in  diameter,  and  28  miles  of  riveted  steel 
pipe,  having  a  varying  diameter  of  from  2  to  12  inches. 

Revenue. — Comiianv  derives  its  revenues  from  the  following  sources: 
(1)  A.ssessmonts  averaging  $50,438.  or  $11  52  per  acre  per  annum  for  the 
past  5  vears,  a  low  rate  of  foothill  properties;  (2)  sale  of  domestic  water  to 
the  town  of  Cucamonga;  (3)  land  rentals:  (4)  interest  on  not(>s  obtained 
from  the  sale  of  land;  (5)  sale  of  lands  belonging  to  the  Cucamonga  Invests 
meut  Co..  the  stock  of  which  is  owned  by  the  Cucamonga  Water  Co. 

Cuban-Dominican  Sugar  Co. — Report,  &c.,  of  Syndicate. 

Pres.  Thomas  A.  Howell  of  the  West  India  Sugar  Finance  Corp.,  Jan.  26, 
wrote  in  brief: 

The  Cuban-Dominican  Sugar  Development  Syndicate  has  been  duly 
liquidated  per  plan  dated  March  8  1922  (V.  114.  p.  1185).  the  assets  of 
the  syndicate  having  been  acquired  by  the  Cuban-Dominican  Sugar  Co. 
The  jjroceeds  of  the  1922  crop  being  In  the  process  of  liquidation,  the 
manager  completed  the  li<iuidation.  The  manager  has  caused  the  shares 
of  the  Pri^f.  and  Common  stock  held  for  the  account  of  defaulting  sub- 
scribers to  be  sold  for  their  account  at  public  auction.  In  order  to  protect 
its  interests  the  corporation  has  purchased  these  shares  and  is  now  the 
owner  thereof. 


? 
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PKTIiu  suitar  estates  ucqulrMl  by  thu  Nyiullcnto  produciMl  in  Iho  1021-22 
crop  564.920  b;iKS  of  suKiir  (oxcUihIvo  of  tliiit  dollvcrdd  to  Colonos)  of  whicli 
240.944  baRS  wero  inamifaclurtHi  by  the  two  CiK-torh's  of  tho  Siinlii  Aii.i 
Sugar  Co.,  at  an  .-ivcniKC  co.st  of  1  .",).'!(•■  |)i>r  lb.  (boforo  dcpri'diitlonl;  22.'{.lt)(l 
bags  wore  nuvniif.ictnr<<d  by  Kio  two  fiirtorhw  of  Cla.  .A/.ucarcra  Doininicana. 
C.  por  A.  at  an  .ivit.ikh  cost  of  1.72c.  per  Ih.   (l)i>f<>rii  di^pnvlatlon). 

Till)  cost  of  producing  .sunar,s  at  tlic  factory  of  tlio  ll.irjihon.i  ("n,  was 
hlRli  duo  to  tlic  low  yield  of  suKar  per  ton  of  caim.  The  orKanlz.il-loii 
nocossary  for  this  property,  which  Is  capable  of  produclinj  ."iOO.OOO  Ikiks  of 
sURar  annually,  obviously  could  not  show  econondc  results  when  op(>r,ited 
at  2()'','i  of  the  factory  capacity. 

Finunciiil  SUitcmciU.    -The  financial  slatenu'nl  of  the  Cuban-Donitidcan 
SuKar    lievelopnient    Syndicate,    covcrliiK     Syndicate    transactions    fronj 
orKanl/.atlon  to  Dec.  HI    1922.  is  as  follows: 
OuUs  made  to  date  (100%),  $.{0.94H,0()0;  icss  amount  in  arrears. 

$1.2().').:<7.''.:  tot.il  received  .  _  $29.<).S2.r)2.'') 
Sales  of  I'ref.  <"t  (loni.  shares  of  (luban-l)ominican  Sugar  Vo--  .J.OHO.SOO 
Loans  from  banlis S. 100,000 

Total $;?7,.S72.42.'> 

Disbin-somonts:      (1)  Cia.  Azucarera  Donunicana  ('.   I'or  A.: 
Ciommon  stock  (par  $100).  $;{. 700.000:  for  inipts.,  adv.  to 
(^oionos.  crop  exp.  &  losses  to  date  le.ss  amount  realized 
from  sale  of  sugar.  S2.,S18.7;!0   .    ,  -..         ^-.. $0,518,730 

(2)  Barahona  SuKar  (^).-~l>ref.  stock,  4S.45.S  shares  (par  $100): 
Common  stock.  I0S,'15(i.shares  (no  par).  S-1.K15,S00;  IstMtRe. 
Coll.  S%  notes.  .?,S.  100.000:  for  impts. .  adv.  to  Colonos.  crop 
exp.  &  losses  for  crop   1921-1922  le.ss  amount  realized  from 

sale  of  suKar.  .•i;292.01.S 13,237,818 

(3)  Santa  Ana  SuRar  Co. — Com.  .stock  (par  .$100).  $:<. 100.000: 
for  impts..  adv.  to  C^olonos.  crop  exp.  &  losses  from  time  of 
acquisition.  less  amount  realized  from  saleof  suKar.  $6,151,900     9,254.900 

(4)  Payment  of  bank  loans,  $5,100,000:  West  India  Sugar 
Finance  Corp.  current  account.  $90,780;  sundi-y  exp.,  ex- 
change on  drafts.  &c..  $131,078 5,322.404 


Total $34,333,918 

Balance  paid  to  Cuban-Dominican  Sugar  Co.  during  year  and 

disbursed  by  it .S3. 538, ,507 

Oper.  Stntcmcnt  A  Misccll.  Charges  for  Stuidicate  Acct.  Year  end.  Sept.  30  1922, 
(Ouban-Doniinican  Sugar  Development  Syndicate  &  Controlled  organiza'nsj 
Sugar  produced .  S4.S34.021;  molasses  produced.  $52,481;  miscel. 

income,   $120.958 $5,008,061 

Cost  of  cane.  mfg..  selling,  gen.  &  administration  expenses 4,698,240 

Provision  for  depreciation 424,981 

Operating  loss $115,161 

Interest  (net),  $693,050;  exp.  of  syndicate.  $85,259;  res.  for 
doubtful  Colonos'  accts..  $732,104;  settlement  of  Almeida 
acct.,  $21 .702;  organization  &  bond  issue  expenses,  $132,808-     1 ,605.104 


Deficit  assumed  by  syndicate $1,780,205 

Operating  and  financial  charges  of  the  controlled  organizations  since 
completion  of  1921-22  crop  have  been  treated  as  a  deferred  asset  on  the 
balance  sheet  of  Cuban  Dominican  Sugar  ("^o.  and  will  be  charged  against 
the  1922-23  crop.— V.   114.  i>.   1185. 

Cumberland  Pipe  Line  Co.,  Inc. — Report  for  Cal.  Years. 

1922.  1921.  1920.  1919.  1.^18. 

Profits  for  year __     $723,605      $301,012      $.38.->.028      $723,974      $564,054 
Divs.  (12%p.a.)       179.999         173,999         179.999         179.999         17^.991 


Balance,  surp.    $513,605      .$121,013      $209,029 
Previous  surplus.   1.724.  J33     1.603.920     1.394.891 


$.543,975 
979,902 


Total   surplus_$2.26S.,538  $1,724,933  $1,603,320  $1,523,877 
Stock  div.  (100%)  1.500.000     

Profit  &  loss  sur. 


$768,538  $1,724,933  $1,603,920  $1,523,877 
Balance  Sheet  December  31. 


$384,005 
595,839 

$979,902 


$979,902 


Assets —  1922.  1921. 

Plant $4.362.484$4.245.687 

Other  investm'ts  1 .880.262  909.682 
Accts.  receivable  138.017  105.269 
Cash 167.329      348.196 


19^....  19.:l. 

$3.000.00081.500,000 
-1.920.335  1.565.132 
12,029        85.045 

841,190      733.725 
768.538  1.724.932 


Liabiliiies — 
Capital  stock-. 
Depreciation  - 
Accts.  payable 
Oil  purchased  & 
sale  conting's- 
Total(eachside)$6.548,093$5,608,835 1  Profit  &  losj--- 
—V.   116.  p.  415. 

(J.  E.)  Curran  Corp.,  N.  Y.—Pref.  Stock  Offered.—- 

Martin  &  Co. .  New  York,  are  offering  at  par  (with  a  bonus  of  1  share  of 
Common  stock  for  each  share  purchased)  $500,000  8%  Cumul.  Pref.  (a.  & 
d.)  stock  par  value  $100.  Divs.  cumulative  from  Jan.  1  1924.  Red.  all 
or  part  at  any  time  after  Dec.  31  1925  at  110  and  divs. 

Company. — Formed  in  March  1922  in  New  York  to  manufacture  and  sell 
a  number  of  preparations  for  the  hair,  scalp  and  skin  which  have  been  used 
for  more  than  40  years  by  Miss  Jane  E.  Curran  in  an  exclusive  private 
practice  in  New  York.  Corporation  has  acquired  from  Miss  Curran 
complete  title  and  ownership  of  her  preparations  and  formulae.  29  in 
number,  all  the  testitnonials  and  endorsements  of  the  preparations  and 
the  exclusive  right  to  use  her  name  and  signature. 

Purpose. — To  provide  working  capital  for  manufacturing  and  operating 
on  a  national  scale. 

Capitalization. — Authorized  10.000  shares  of  Pref.  stock  (par  $100). 
and  30.000  shares  of  Common  stock,  no  par  value.  Outstanding,  7,000 
shares  of  Pref.  stock,  and  all  authorized  Common  stock. 

Curtis  Publishing   Co.,   Phila. — Preferred  Stock. — 

J.  A.  Sisto  &  Co.  announce  that  all  the  8%  Cumul.  Pref.  stock  offered  by 
them  at  $115  per  share  has  been  sold.  Company  publishes  the  "Saturday 
Evening  Post."  "Ladies'  Home  Journal,"  "The  Country  Gentleman," 
&c.— V.  114.  p.  952. 

Cuyahoga  Building  Co.,  Cleveland. — Bonds  Offered. — 
Tucker,  Robinson  &  Co.,  Chicago,  are  offering  at  prices  to 
yield  from  6%  to  6H%,  according  to  maturity,  $400,000 
1st  Mtge.  Leasehold  6%  gold  bonds.     A  circular  shows: 

Dated  Jan.  1  1923;  due  somi-anmnlly  July  1  1924  to  July  1  1938.  Int 
payable  J.  &  J.  at  Celveland  Trust  Co..  Cleveland.  Ohio,  trustee,  or 
Bankers  Trust  Co..  New  York,  without  deduction  for  the  normal  Federal 
income  tax  not  in  e.xccss  of  4''!.  Callable  in  reverse  numerical  order  at 
102^2  and  interest  upon  60  days'  notice.     Denom.  .SI. 000.  $500  (c^"). 

Properly. — The  Hotel  Olmstead.  locited  in  the  heart  of  the  business 
and  commercial  district,  is  13  stories  in  height  and  contains  253  rooms,  each 
with  bath.  The  land  upon  wliich  the  hotel  is  situated  Is  leased  for  a 
term  of  99  years,  from  Aus.  1  1912.  The  ground  rental  on  this  property 
is  $15,000  psr  annum  for  the  life  of  the  lease  The  lease  provides  the 
option  of  purchase  in  the  last  year. 

Security. — Secm-ed  by  a  first  mortgage  on  the  leasehold  held  bv  the 
company  and  the  buildings  having  a  value  of  Sl.OlO.OCO.  or  approximately 
$2,520  for  each  $1,000  bond. 

Earnings. — The  propjxty  covered  by  this  issue  is  leased  to  the  Great 
Lakes  Hotel  Co.  for  30  years,  from  Aug.  1  1916  at  the  following  rentals: 
For  the  first  12  years.  $75,000  per  annum;  for  the  following  18  years. 
$70,000  pjr  annum.  The  earnings  are.  therefore,  about  3  times  interest 
requirements  and  about  twice  interest  and  principal  requirements. 

Dome  Mines  Co.,  Ltd.,  Toronto. — Production. — 

Month  of—                                             Jan.  1923.  Dec.  1922.  A'ot'.  1922. 

Gold  production  (valued  at) .$403,511  $361,213  $352,495 

Tons  of  ore  handled  by  mill 36.200  33,500  32.100 

—V.   110,  p.  416.  301. 

Dow  Chemical  Co.,  Midland,  Mich. — Dividends. — 

The  company  has  declared  a  dividend  of  .$1  a  share  on  the  new  no  par 
value  Common  stock  and  the  regular  quarterly  dividend  of  1 M  %  on  the 
Preferred  stock,  both  payable  Feb.  15  to  holders  of  record  Feb.  5. — ^V.  115, 
p.  549. 

East  Ohio  Gas  Co. — Threatens  To  Discontinue  Service. — 

The  company  has  .served  final  notice  on  the  city  of  Cleveland  that  if 
the  proposed  franchise  is  not  approved  bv  May  1,  gas  service  will  be  dis- 
continued.— See  V.  114.  p.  2722. 


The  propoHed  kun  nitos  under  the  new  fninchlm)  are:  (1)  Until  Deo.  10 
1925:  First  1,000.  ru.  ft..  $1;  next  30.000  cu.  ft..  .Vic.  a  lliouH.in<|- 
nexl   10.00(1  cu    fl  ..  (i(!c.  ii  lliouN.'ind;  all  over  4  I  .(M)Ocu.  fl. .  75c.  ;i  lli<MiH,-ttii| 

(2)    From    I)e<-.    II    I9'25  to  M.iy    I    1928:      KlrBt    I  .(KIO  cu.   fl..   $1     nc-xl 
10.000  cu.  ft..  55c.  a    thousand;   ni-xl     IO.Of)0    cu.  ft.,   (irn-.  ii    Uiou.sand 
all  oviT  21 ,000  cu.  ft.,  8,5c.  a  thou.sand.      V.  I  15.  p.  6.50. 

Eastern  Steamship  Lines,  Inc. — Earnings. — 

Kiiniiii{ix  (nil  luliir  'i'liirs  1922.  19'21. 

OperallMk'  revenue S5.8.53,9'22  ?5. 207. 441 

Vet  op'Tatlng  income 1.517.902  I.09H.524 

Di'diictlons..    _. 307.323  209.190 

Federal  taxes  (estimated) 149.507  131.320 


1020. 
$4,001,370 
2H7.470 
2H7.425 


Surplus $1,061,131 

V.  115.  p.  1326. 


$608,804 


$.50 


Eastman  Kodak  Co.— Extra  Diimlend  of  ir>  Centn. — 

.\ti  extra  dividend  of  7.')  cents  per  share;  has  been  dccl  irecl  on  the  Common 
s'ocU.  no  \r.\r  v.ilue.  in  addition  to  (he  regul.ir  (niardriy  dlvklond  of  81  25 
pi  !■  share,  both  piyahle  .\|)ril  2  (o  holders  of  rc<-ord  Feb.  "28.  On  .Mar  I 
next,  .'in  extra  dividend  of  ?1  piT  sh:ire  will  be  p:ild.  This  cotnp.ircs  with 
50  cents  per  share,  extni.  paid  in  I)c(;.  1922.     Oimp.aro  V.  115,  p.  2910. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — New  Directors,  &c. — 

Josei)h  F.  Cullm.'in  .Sr.  and  .)os(>ph  F.  CJullman  Jr.  h.ire  be(!n  nhrctod 
directors,  succeeding  (Jeorge  S.  (iraham  and  the  late  Louis  If.  (lisonlohr. 

Bon  U.  Lichty.  Vice-1'res,  &  (ion.  Mgr..  has  been  electod  I'ros.  &  (ion. 
Mgr,,  succeeding  as  Prosldcmt  ('harles  J.  Kisonlohr  who  ha.s  iMson  made 
Chairman  of  the  Uo.ard.  a  newly  created  office.  O.  Harry  Kisnerbrink 
has  been  elected  Vice-President. — V.  115.  p.  1843. 

Electric  Bond  «&  Share  Co.~Prcf.  Stock  Offered.— 
Bonbright  &  Co.,  Inc.,  are  offering  an  additions,!  $1,000,000 
G%  Cumul.  Pref.  (a.  &  d.)  stock  at  973^  and  divs.  to  yield 
6.15%.     (See  advertising  pages.) 

Capitalization  (After  This  Financino) —  Avthnrized.    Outstanding. 

Pref.  stock  0%  Cumul.  (incl.  this  i.s.sue)..- $20,000,000     $17.2.50.000 

Common  stock  (all  o\vned  by  (ien.  Elec.  Co.)-.-   20.000,000       17.250.700 

Company. — Takes  a  financial  interest  in  electric  power  and  light  and 
gas  enterprises.  It  buys,  holds  and  sells  .securities  i.ssuod  on  such  prop- 
erties, and  renders  expert  a.ssistance  in  connection  with  the  financing  and 
the  operation  of  companies  controlling  and  operating  such  properties. 

Purpose. — Proceeds  will  be  used  for  general  corporate  purposes. 

Earnings. — For  the  year  ended  Nov.  30  1922  net  income,  after  Federal 
taxes,  was  $3,811,405.  or  over  3  2-3  times  annual  dividend  requirements 
of  $1,035,000  on  the  total  amount  of  Preferred  stock  outstanding,  including 
this  issue.  Net  income  since  incorporation  in  1905.  has  been  sufficient 
to  meet  the  Preferred  dividend  payments  during  all  of  that  period  more 
than  4.1  times. — Compare  also  V.  115,  p.  2799,  2910;  V.  116,  p.  81. 

Empire  Gas  &  Fuel  Co. — Listing. — 

There  h;is  been  added  to  the  Boston  Stock  Exchange  list  $5,000,000 
1st  Ref.  Mtge.  Conv.  15- Year  7^%  Gold  Bonds.  Series  A.  duo  1937. 
making  the  total  amount  now  authorized  for  the  list  .$45.000.000. — -V.  115, 
p.  2910. 

Endicott-Johnson  Corp. — Stock  Dividend.^ — 

The  Columbia  Trust  Co.  has  been  appointed  dividend  disbui-sing  agent 
of  the  20%  stock  dividend,  payable  on  the  Contmon  stock  Feb.  15  to  holders 
of  record  Jan.  25.     See  also  V.  110,  p.  409. 

Famous  Players-Canadian  Corp.,  Ltd. — Earns,  &c. — 

Earnings  for  the  quarter  ended  Nov.  25  1922.  before  depreciation  and 
income,  amounted  to  .S175.743.  an  increase  of  85%  over  the  same  period  of 
previous  year. 

Sir.  William  Wiseman,  of  Kuhn.  Loeb  &  Co..  has  been  elected  a  director 
succeeding  E.  E.  Shatter  of  N.   ^. —  V.  114,  p.  632. 


Fensland  Oil  Co.,  Inc- 

See  Producers  &  Refiners  Corp. 


-New  Control. — 
below.— V.  114,  p.  2839. 


Ford  Motor  Co.,  Detroit. — Production  in  1922. — 

Final  figures  for  1922  show  that  the  company  in  that  year  produced 
1.351.333  automobiles  and  trucks.  Of  the  1.351.3.33  cars.  1.232.209 
were  turned  out  at  the  Highland  Park  plant  and  50.1(>6  at  the  Canadian 
plant  at  Ford.  Ont.  Production  at  foreign  plants  was:  Manchester, 
Eng..  27.194  cars  and  trucks;  Buenos  Aires.  11,871;  Copenhagen,  10,552; 
Bordeaux,  10,548;  Cadiz,  Spain,  5,331;  and  Sao  Paulo.  Brazil.  3.362. 

Total  tractors  built  in  1922  was  68.985,  increase  of  100%  over  1921. — 
V.  110.  p.  302. 


Gates  Rubber  Co., 

Assets — 
Land,  bldg.  &  equipment..$l 

Simdry  assets 

Patents  &  trade  marks 

Cash 

Customers'  accounts 

Accounts  receivable 

Inventories 

D  ef erred  expenses 


Total  (each  side) $2,349,522 


Denver. — Balance  Sheet  Oct.  31  1922. 

Liabilities — 

7%,  Preferred  stock x$502,800 

Common  stock y300,000 

Notes  payable 255,546 

Accounts   payable 61,496 

Federal  excise  taxes,  &c_-  24,214 
Accrued     taxes ,     commis- 
sions, wages,  &c 23,888 

Res.  Fed.  income  taxes 65.000 

Res.  Pref.  stock  dividend-  5,866 

Def.  liabiUties  &  credits. _  7,452 

Surplus ---  1,043,260 


,002,119 
76,777 
77,294 
99,412 
33,971 
425,660 
598,057 
30,227 


xAuth..  $1,500,000;  issued,  .$600,000;  redeemed,  $97,200.  yAuth., 
$2,000,000;  issued,  $1,000,000;  in  treasury.  $640,000. 

General  Motor  Corp. — Acquisition  of  Wagon  Works. — 

In  connection  with  the  acquisition  of  the  Milburn  Wagon  Works  at 
Toledo,  O..  A.  P.  Sloan.  Jr..  Vice-President  of  CJeneral  Motors,  says: 
"Our  acquisition  of  Milburn  Wagon  AVorks  at  Toledo,  O..  was  made  in 
connection  with  working  arr.mgements  with  the  Fisher  Body  Corp.  Future 
developments  at  that  point  do  not  contemplate  tne  building  of  bodies  unless 
Fisher  Body  finds  that  the  Milburn  facilities  are  neces-sary  for  increasing 
their  capicity."  [Press  reports  state  that  the  purchase  price  is  appro-x- 
imately  .$2,000,000.] 

The  number  of  stockholders  of  record  Jan.  18  1923  by  classes  follows: 
6%  Pref.,  3.411;  6%  Debentures.  9.783:  7%  Debentures.  8.591;  Common 
(as  of  Nov.  27  1922).  44.049;  total,  65,834.  This  compares  with  a  total  (all 
classes)  of  65.665  stockholders  at  Oct.  9  1922. — V.  110,  p.  521.  417. 

Giant  Portland  Cement  Co. — Balance  Sheet  Dec.  31. — 

Liabiliiies — 

Preferred  stock 1 

Common  stock 

First  Mtge.  bonds 

Mortgages 

Accounts  payable- 
Acer,  int.  &  taxes- 
Res' ve  for  packing, 

bad  debts,  ic_- 
Dividend  payable- 
Dep.&conting.rea. 
Prolit  <t  loss  surp. 

Total $4,031,436  $4,177,500       Total S4,031,436  $4,177,500 

X  Real  estate,  buildings  and  machiuerv,  &c..  at  Dec.  31  1921.  S3. 479. 53.5: 
additions  and  betterments.  1922.  .15.59.830;  total.  $3,539,305:  l«is  sundry 
receipts  and  adjustments.  SI  ,671 .  and  amount  transferred  from  depreciation 
account.  .$216,947.  y  Prof  it  and  loss  surplus,  balance  at  Dec.  31  1921, 
$477,568;  net  profit  from  income  account.  $24,260:  total,  $.501,834.  less 
dividend  declared  Dec.  22  1922.  .§37.000 

The  compiirative  income  account  was  pub!is;io.d  in  V.  116.  p.  531. 


Assets — 

1922. 

1921. 

Real  estate,  bldgs. 

&  machinery. _xS3,320,747  $3,479,535 

Bonds,  stocks  and 

mtges.  owned.. 

31,412 

31,478 

Cash 

126.722 

162,903 

Liberty  bonds 

100,000 

100,000 

Bills  receivable... 

4.700 

35,371 

Accts.  receivable.. 

74.997 

58,196 

Inventories 

363,944 

282,509 

Deferred  charges. . 

8,915 

27,508 

1922. 

1921. 

51,880,000  $1,880,000 

1,110.000 

1,110.000 

400.G00 

450.000 

12,100 

12.100 

88,069 

40.912 

10.606 

20,053 

13,814 

9,201 

37,6C0 

75,200 

15,014 

102,466 

y464,234 

477,568 

Granby  Consol.  Mining  Smelting  &  Po-wer  Co.,  Ltd. — 

The  stockholders  on  Feb.  8  aoproved  an  increase  in  the  authorized  Capital 
stock  from  $25,000,000  to  .$50,000,000  (par  $100)  and  the  acquisition  of 
the  Canada  Copper  CJo.,  Ltd.,  which  is  to  be  accomplished  through  the 
issuance  of  additional  Capital  stock. — V.  116,  p.  302. 
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(H.  W.)  Gossard  Co. — Amtual  Rcport.- 


Calendar  Years—  1922. 

N'et  sales $4 .926.746 

Net  after  taxes 200,588 

Pref.  dividends  (7%)-..  61. .572 

Adj.  credits 94.208 

Common  dividends (81)75-.000 


1921. 
$5,363,881 
138.084 
64,925 


1920. 
$6,214,898 
a64 1,928 
66.179 


1919. 
$4,803,820 
593.801 
45,792 


($3)225.000   (82)150,000 


Balance,  .surplus $1.58,224  S73.1.58        $350,748        $.398,009 

a  Net  profits  before  provision  for  1920  income  and  excess  profits  taxes. 
—V.  115.  p.  2800. 

Hall  Switch  &  Signal  Co.— 

Reports  circulated  early  in  October  1922  that  the  company  had  paid 
off  all  its  bonds  have  been  declared  erroneous. — V.  115.  p.  1948. 

Hamilton  Woolen  Co.,   Boston. — Capital  Increased. — 

The  stockholders  on  Feb.  7  increased  the  authorized  capital  stock  from 
$2.-500.000  to  $3,000,000.  par  $100.  and  al.so  approved  the  issuance  of  a 
10%  stock  dividend.     Compare  V.   116.  p.  521. 

Hanover  Lunch,  Inc. — To  Vote  on  Plan. — 

The  stockholders  will  vote  Feb.  16  on  authorizing  the  sale  and  transfer 
of  all  assets  and  property  to  a  corporation  to  be  organiztKi  in  New  >  crk 
to  be  known  as  Hanover  Lunch  &  Restaurant  Co.,  Inc..  or  a  name  similar 
thereto.  The  sale  and  transfer  is  to  be  made  pursuant  to  a  plan  of  re- 
organization recommended  bv  the  committee  of  creditors  as  outlined  in 
V.  115.  p.  2484. 

The  Empire  Trust  Co.  has  been  appointed  depositary  for  the  Preferred 
stock.     For  reorganization  plan  see  V.  115,  p.  2484. 

Hartman  Corporation,  Chicago. — January  Sales. — 

Month  or  January —  1923.  1922.  Increase. 

Sales 1 .$1,213,315        $775,707        $437,608 

Compare  V.  lift,  p.  183. 

(George  W.)  Helme  Co. — To  Reduce  Par  Value. — 

The  company  proposes  to  reduce  the  par  value  of  its  shares  from  $100  to 
$25.  The  company  at  present  has  an  authorized  capitalization  of  $8,000.- 
000,  par  $100.  of  which  $6,000,000  is  outstanding. — V.  115,  p.  2588. 

(Henry  A.)  Hitner's  Sons  Co.,  Phila. — Pref.    Stock.— 

A.  L.  Skilton,  Phila.,  and  J.  W.  Gilbert  &  Co.,  Inc..  Lancaster.  Pa.,  are 
offering,  at  100  and  div,.  $500,000  7%  Cumul.  1st  Pref.   (a.  &  d.)  stock. 

Dividends  payable  Q.-F.  Red.  at  110  after  three  years.  Fidelity  Trust 
Co.,  Phila.,  depositary  and  registrar. 

Capitalizalion —  Authorized.    Outstand. 

7%  Preferred  Stock  ($100  par) $1,000,000     $500,000 

Common  Stock  ($10  par) 300,000       300,000 

Surplus  as  of  Sept.  30  1922 553,430 

Company. — Incorp.  in  Pennsylvania.  Business  was  established  more 
than  50  years  ago.  Company  is  engaged  in  the  salvaging  of  waste  materials. 
It  reclaims  material  from  wom-our  bridges  and  structures  of  all  kinds; 
railroads  and  railway  equipment,  machinery,  boilers,  &c.  Company  has 
been  recently  engaged  in  dismantling  many  former  merchant  ships  as  well 
as  vessels  formerly  owned  by  the  U.  S.  Government  and  by  other  nations. 
Operates  three  plant  units:  one  large  salvage  plant  at  Bridesburg  on  the 
Delaware  River,  Phila.,  and  two  storage  and  distribution  yards  in  Phila. 

Purpose. — Proceeds  will  be  used  to  provide  additional  working  capital, 
liquidate  bank  loans  and  for  general  corporate  purposes. 

Earnings. — Average  net  earnings  for  years  from  1915  to  1919,  inclusive, 
after  depreciation  and  Federal  taxes,  were  more  than  2M  times  the  dividend 
requirements  of  the  present  offering  of  1st  Pref.  .stock.  In  1920  and  1921 
operations  resulted  in  losses.     Operations  in  1922  were  on  a  profitable  basis. 

Hunt  Brothers  Packing  Co. — Bonds  Offered. — Hunter, 
Dulin  &  Co.,  Anglo  London-Paris  Co.,  SchM^abacher  &  Co., 
San  Francisco,  and  Central  National  Bank,  Oakland,  Calif., 
are  offering,  at  100  and  int.,  .$1,2.50,000  1st  Mtge.  7%  Sinking 
Fund  Gold  Bonds. 

Dated  Jan.  1  1923.  Due  Jan.  1  1938.  Denom.  81,000  and  $500  (c). 
Callable  on  any  interest  date  upon  30  days'  notice  at  107}^  and  interest  for 
first  year,  reducing  H  of  1  %  each  year  thereafter  until  premium  amounts 
to  1%.  Interest  payable  J.  &  J.  at  Anglo-California  Trust  Co.,  trustee. 
San  Francisco,  or  Pacific-Southwest  Trust  &  Savings  Bank,  Los  Angeles, 
without  deduction  for  normal  Federal  income  tax  up  to  2%. 

Si7iking  Fund.- — Annual  payment.?  will  be  made  into  a  sinking  fund  which 
will  be  used  to  purchase  or  redeem  bonds  of  this  issue.  It  is  expected  that 
this  fund  will  be  sufficient  to  retire  the  entire  issue  by  maturity. 

Data  from  Letter  of  President  G.  H.  Bradt,  January  26  1923. 

Company. — Business  was  organized  by  Hunt  Brothers  in  1896  to  engage 
in  the  packing  of  fruits  and  vegetables.  In  1918  present  company  was  in- 
corporated. Is  now  the  third  largest  fruit-packing  institution  on  the 
Pacific  Coast.  With  the  acquisition  of  the  properties  in  the  Northwest, 
the  company  will  own  9  canning  plants  in  CaUfornia,  Oregon  and  Washing- 
ton, with  a  combined  capacity  of  1.500.000  cases  per  annum.  The  can- 
neries in  California  handle  peaches,  apricots,  pears,  cherries,  plums,  toma- 
toes and  spinach,  while  the  pack  in  the  Northwest  consists  of  apples,  pears, 
cherries,  i)runes.  scjuash.  and  such  small  fruits  as  raspberries,  blackberries, 
strawberries,  and  loganberries. 
Net  Earnings  Before  and  After  Deprec 

Year —  1918.  1919. 

Net  before  deprec. $214,081     .$884,475 
Net  after  deprec --   1,50,881        820,240 

Purpose. — Proceeds  \vill  be  used  to  acquire  the  properties  in  the  North- 
west, liquidate  floating  debt,  furnish  additional  working  capital,  &c. 

Imperial  Oil,   Ltd. — Extra  Dividend  of  SI. — 

An  extra  dividend  of  $1  per  sh.ire  has  been  declared  in  addition  to  the 
regulation  fruart.erly  dividend  of  75  cents  per  share,  both  piiyable  (in  Cana- 
dian funds)  Mar.  1  to  holders  of  record  Feb.  12. — V.  115,  p.  1435. 

Indiana  Bell  Telephone  Co. — New  Director. — 

Fred  C  Gardner  has  been  elected  a  director.— V.  115,  p.  2800. 
Ingersoll-Rand    Co. — Quarterly    Dividend  of  2%. — 

A  quarterly  dividend  of  2%  has  been  d(clar('d  on  the  outstanding  Com- 
mon stock.  j).ir  $100.  payable  IMar.  1  to  holders  of  record  Feb.  18.  The 
Compmy  on  Dc<;.  5  last,  paid  a  100';;:  stock  dividend  and  on  Jan.  .5  last,  a 
special  cash  dividend  of  10'?c  on  the  Common  stock.  Previous  to  the  stock 
distribution,  dividends  wereat  the  rate  of  10%  per  annum. — V.  115,  p,  2386 

Inland  Steel  Co.,  Chicago. — Balance  Sheet  Dec.  31. — 


of  Prop.  NoiD  Owned — Cal.   Years. 

1920  1921  1922 

def..$466,'l68     $2()2,7b7     .$386,164 
def.5.54.945        141.941        279,260 


1922. 

1921. 

.4  ssets — 

S 

$ 

Ld. , plants*  bl(ig3.46.3fi0,. 528  45,220,087 

Vict.  bds.,<i-c..  Inv 

114,110 

3,069,000 

Inventories 

8,495„365 

7,191.890 

Bills  receivable... 

14<5,9'».j 

119, .561 

Accounts  recelv'le. 

5,268,947 

2.107,1.5.5 

Insur.  unexpired.. 

24,600 

24,960 

Cash 

1,357,731 

2,197.225 

Deferred  charges. . 

494,808 

318,643 

1922. 
LlnbUUics—  $ 

Capital  slock 25,350,475 

Itonded  debt 4,731,000 

Accounts  payable.    1,605,334 

PajTolls.. 476,739 

Accrued  taxes 381,421 

Accrued  Int.  on  bds        13,500 

Reserves 1 1 ,365,952 

Surplus 18,332,613 


1921. 

$ 

25,331,475 

4,961,000 

709,496 

225,322 

407,192 

15,750 

10,693,747 

18,205.445 


Total 62,263,034  60,549,427        Total 62.263,034  60.549.42V 

The  comparative  income  account  was  published  in  V.  116,  p.  522. 

International  Nickel  Co. — New  Plant  Coinpleted. — 

To  i)r()vide  facilities  for  the  increased  j)ro<iu<'tion  of  inonc^l  metal  the 
company  has  completed  a  n'I'inery  and  rolling  mill  at  Huntington.  W.  Va., 
repre.s(^nting  an  investment  of  approximately  $3,000,000.  JFor  details. 
tog(!th<T  with  numerous  illustrations,  see  "Manufacturers  Record"  of 
Feb.  1   1023.  pages  95  to  98].— V.  116,  p.  184. 

Iron  Cap  Copper  Co. — Earnings. — 

Tho  company  reports  for  the  quarter  ontled  Doc.  31  1922.  production  of 
19,862  ozs.  of  silver,  192.()4  ozs.  of  gold  and  I„591,328  llxs.  of  copper. 
Receipts  amounted  to  $182.481 ,  exiMJiisos  $151 ,207,  leaving  profits  $31 ,274. 
—V.   115.  p.  2588. 


Jefferson  &  Clearfield  Coal  &  Iron  Co. — Dividends. — 

A  dividend  of  1  %  has  been  declared  on  the  outstanding  $6,000,000 
Common  stock,  par  $100.  payable  Feb.  15  to  holders  of  record  Feb.  13. 
A  cash  dividend  of  8%  was  paid  on  the  Common  stock  In  Nov.  1920; 
none  since. 

The  company  on  Jan.  18  last  distributed  $4. .500. 000  Common  stock  as  a 
150%  stoctc  dividend  to  both  Preferred  and  Common  stockholders  of  record 
Dec.  30  1922.     Compare  V.  116,  p.  303. 

The  directors  have  also  declai-ed  a  dividend  ot  2H%  on  the  Preferred 
stock,  payable  Feb.  15  to  holders  of  record  Feb.  13.  This  rate  has  been  paid 
semi-annually  since  Aug.  1916.— V.  116.  p.  303,  184. 

Jenkins  Bros. — Bonds  Offered. — Peabody,  Houghteling 
&  Co.,  New  York,  Chicago,  &e.,  are  offering  at  prices  to 
yield  6H%,  according  to  maturity,  81,000,000  1st  (Closed) 
Mtge.  6%  serial  gold  bonds.     The  bankers  state: 

Dated  Feb.  1  1923.  Due  annually  up  to  1938.  Redeemable  in  reverse 
order  of  maturities  at  105  and  interest  up  to  Feb.  1  1928,  and  thereafter 
at  102 ^^.  Denom.  $1,000.  $500  and  $100  (c*).  Interest  payable  F.  &  A. 
without  deduction  for  normal  Federal  income  tax  up  to  2%  .  at  Cha.se 
National  Bank,  New  York,  and  First  National  Bank,  Ciiicago,  111.  Central 
Union  Trust  Co..  New  York,  trustee. 

Business. — Business  founded  in  186J  by  Nathaniel  Jenkins,  inventor  of 
the  "Jenkins  Valve,"  and  has  been  in  continuously  .successful  operation 
for  almost  60  years.  Company  manufactures  at  its  Bridgeport  plant  the 
nationally  known  "Jenkins  Valve,"  and  also  manufactures  at  its  Elizabeth 
plant  valve  discs  and  mechanical  rubber  goods. 

Earnings. — Net  earnings  available  for  interest,  depreciation  and  Federal 
taxes  for  the  8  years  ended  Dec.  31  1922.  have  averaged  7.8  times,  and 
net  profits  available  for  dividends  4.9  times  the  maximum  annual  interest 
requirements  on  the.se  bonds.  For  the  past  29  years  company  has  in  no 
year  failed  to  earn  the  ma?:imum  annual  interest  requirements  on  these 
bonds,  except  in  1921. 

Purpose  of  Issue. — Proceeds  will  be  u.sed  for  building  an  addition  to  the 
Bridgeport  plant  for  the  manufacture  of  cast  .steel  and  iron  valves,  and 
for  additional  working  capital. 

Jones  Bros.   Tea  Co. — Merger  Negotiations. — 

It  is  reported  that  negotiations  are  tinder  way  for  the  acquisition  by  this 
company  of  the  John  T.  Coimor  Co.,  Boston. — V.  116,  p.  303. 

Kansas  &  Gulf  Co. — Sale  To  Peer  Oil  Comvany. — 

The  stockholders,  Jan.  20.  voted  to  sell  and  dispose  of  ail  of  the  property, 
assets,  good-will  and  franchises  to  the  Peer  Oil  corp.  for  280.000  shares  of 
the  no  par  value  Common  stock.  These  280,000  shares  of  no  par  value 
Conunon  stock  of  Peer  Oil  Corp.  are  to  be  distributed  among  the  stock- 
holders of  the  Kansas  Co.  on  an  exchange  of  one  share  of  no  par  value  Com- 
mon stock  of  Peer  Oil  Corp.  for  4  9-10  shares  of  Kansas  &  Gulf  Co.  stock. 

In  Oder  to  effect  the  exchange  stockholders  are  requested  to  fon^'ard  not 
later  than  Feb.  28,  to  Guaranty  Trust  Co..  depositary,  140  Broadway. 
N.  Y.  City,  their  stock  certificates  for  which  there  will  be  issued  Peer  Oil 
Corp.  certificates.     Compare  also  V.  116,  p.  184,418. 

Kansas  City  (Kan.)  Structural  Steel  Co. — Bonds 
Offered. — S.  W.  Straus  &  Co.  are  offering  at  par  and  int. 
$750,000  1st  Mtge.  63^%  serial  coupon  bonds  (safeguarded 
under  the  Straus  Plan). 

Dated  Feb.  1  1923:  due  annually.  Feb.  1  1924  to  1940.  Int.  payable 
F.  &  A.  at  office  of  S.  W.  Straus  &  Co.  Callable  at  102  and  interest. 
Fed.  income  tax  of  2%  paid  by  company.     Denom.  $1,000,  .$.500  and  $100. 

Company. — Incorporated  in  February  1907  in  Missouri.  Business  has 
been  the  fabrication  and  erection  of  steel  structures  for  all  purposes  and  the 
sale  of  steel  shapes,  plates  and  bars.  Plant  in  Kansas  City  comprises 
27  acres  with  buildings  having  a  total  floor  space  of  9  2-3  acres. 

Purpose. — To  retire  current  liabilities  and  to  provide  additional  working 
capital. 

Earnings. — Average  annual  .sales  for  the  6  years  ending  Dec.  31  1921 
were  $3,583,191.  During  this  period  average  net  annual  earnings,  after 
deducting  interest  charges  and  depreciation,  but  before  Federal  taxes. 
amounted  to  $248,825,  or  over  5.1  times  the  greatest  annual  interest 
charge  on  these  bonds. 

Condensed  Balance  Sheet — Oct.  31  1922  (.After  Present  Financing) . 


Assets — 

Inventories 

Accounts  receivable 

Notes  receivable 

Other  current  assets.. 

Investments 

Fixed   a,s.sets 1.265,171 

Deferred  charges.  &c 


Liabilities — 

.$.51 7 ,955 1  .\ccounts  payable $481 .492 

Other  current  liabilities 27,279 

Res.  accident  liab.  fund..  170,487 

Tank  car  equip.  6s 101,000 

1st  Mtge.  615s 750.000 

8  %  Preferred  stock 750 .000 

80.81 2  I  Common  stock 750.000 

Total  (each  side) 3,615,716  1  Surplus .585,457 

V.  Ill,  p.  1955. 


832,081 

146. (>02 

45.217 

727.876 


-January  Sales. — 

1922.  1921 

$3,597.5)6     $3,215 


(S.  S.)  Kresge  Co 

Month,  of  .January —  1923 

Sales ■ $4,929,364 

— V.  116,  p.  .522. 

Laclede  Gas  Light  Co.,  St.  Louis,  Mo. — A 

Calendar  Years — 

Gross  income 

Oper.  exp.,  maint.  &  tax 

Replacement  reserve 

Interest  &  discoimts 

Preferred  dividends  (5%) 


300 


1920 
$3 .051  ,.586 


1922. 

$7,869,188 

4,5,35,998 

536,283 

1,707.262 

125.000 


Common  dividends. -(5M%)501, 7,50 


1921. 

$7,137,481 

5,201,284 

400,000 

1,740,141 

125.000 


1920 

$6, .533, 

4.021, 

.569, 

1,680, 

125, 


nnual  Report. 

1919. 
607     $5,531,710 
875       3,346,881 
366  309,732 

339       1,608,373 
000  125,000 

(15i)  187,250 


Balance,  surplus 

-V.  116,  p.  303,  184. 


$402,896  def$328,945        $137,027     def.$45,526 


Lehigh  Valley   Coal   Co. — Segregation   Plan. — 

See  under  "Current  Events"  above. — V.  113,  p.  1767. 

Lehigh  Valley  Coal   Sales   Co. — Segregation  Plan. — 

See  under  "Current  Events"  above. — V.  113.  p.  16^2. 

Library  Bureau  of  N.  J.  &  Sub.  Cos. — A7inual  Report. — 

T'residcnt  N.  B.  II.  Parker.  Cambridge.  Mass..  Feb.  3.  writes  in  subst.: 
"During  the  first  three  tiuarters  of  1922  we  failed  to  write  a  sufficient 
volume  of  merchandi.se  business  to  make  normal  earnings  possible.  We. 
in  common  with  other  filing  equipment  manufacturers,  are  always  late  to 
feel  a  recession  in  business,  and  correspondingly  late  to  realize  on  improved 
business  conditions  The  last  <juar!er  of  the  year  has  shown  satisfactory 
earnings,  and  the  present  volume  of  our  bookings  equals  the  quota  set  for 
our  offices. 

"While  we  have  paid  the  greater  part  of  the  Common  dividends  from 
accumulated  and  undistributed  surplus,  we  have  paid  the  regular  Preferred 
dividends  from  current  earnings." 

Consolidated  Balance  Sheet  Dec.  31. 


1922. 
S 


A  .isets — 
Real  est.  &  bldgs 

(less  reserve) 576,844 

Mach.     &     equip. 

(lesa  deprec'n).. 
Office  furniture  & 

fix's  (less  deprec)        37,068 
Leasehold  proper'y 

Improvements..       152,076 

Good-will.. 1,500,000 

Cash 267,448 

A  eels.  rec.  (less  res)  1,191,676 
Notes  receivable.-      192,600 

Inventories. 2,488,670 

Advanced  expenses        68,885 
— V.  114,  p.  634. 


1921. 

$ 

.586,581 


417,185        371, .571 


34.638 


1,500.000 
219,132 

1.066,725 
185,810 

2,, 532.51 2 
71,701 


rAabiltttes— 

Pref.  "rt"  stock 

Pref.  "B"  stock... 

Common  stock 

Com.   stock,    sub- 

scTlp.  inslallm'ts 
Accounts  payable. 
Ulv.  pay.  Jan.  1.. 

Notes  payable 

Acer.,    Incl.    prov. 

for  Fed.  taxes.. 

Mtge.   bonds 

Surplus 


1922. 
S 

1,000.000 

500,000 

1,500.000 

97,722 
2,54,275 

52,500 
725.000 

179,725 

54,300 

2,528,9.30 


1921. 

S 

1 ,000,000 

500,000 
1,500,000 

72,072 
130,509 

52,500 
475,000 

165.104 

65,100 

2,308,443 


Total  (eachslde)S6,892,452  $6,568,728 


Libbey-Owens  Sheet  Glass  Co. — Slock  Rights — Divs. — 

To  take  care  of  nccess.iry  expansion  of  its  plants  the  company  has  au- 
thorized $2,000,000  of  Preferred  stock  to  b.-  offered  to  stockholders  at  par 
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and  (livs.  lloUli-rs  ol'  S'HtOO.JTr)  ("oiimion  slock  of  record  Kob.  11  iiiiy 
«iibscril)c  for  :iii  .itiioiiiit  of  Ihc  iimv  slock  t«|iilval(>Mt  lo  U)'  '„  of  holillnxH. 

As  a  iwrl  of  lis  ixp.iiision  pro'^raiii  llii<  coiiipatiy  rccciill.v  rclmlll  an  en- 
larged some  of  (he  furniici'S  in  its  factory  at  ("liiirlcstoii  so  that  e  idi  fiirtiac-i' 
will  supply  t«o  machines  wllli  trlass  inslead  of  one.  It  has  installed  addi- 

tional machines  and  lias  arranged  to  rebuild  others  of  Its  fnriiai'es  In  l!ie 
same  way.     'I'lie  compaii.v  also  will  enl  iri^e  Its  ciillinx  and  sloraKc  facilities, 

Thi>  directors  have  declared  a  <li\  idend  of  r>l)  cents  per  shrire  on  the 
•Common  stock,  j)  ir  l*^.''!.  and  .SI  TTt  on  the  I'rel'errcd  stock,  p.ir  .SlDli. 
bolh  i).ival)le  I\tarch  I  to  holders  of  record  Keb.  lil  l.lko  amounts  were 
paid  Dec.  1  lasl.— V.  1  IT.,  p.  2002. 

Lincoln  Motor  Co. — Scltlcmnit  wilh  (!<>rcrnnictit. — 

I'nited  Stales  .Indue  'I'utlle  his  signed  an  order  aiithorl/lnK  netroll 
Trnsl  Co.  as  rin-civer  lo  pay  Ihi'  V .  H.  ( lovernment  SI  ..'i.'iD.dDO  In  sellleinent 
for  over-pa vnients  on  war  conlracls.  The  (iovernmeni  sued  the  coinp  m.v 
for  $9.l.S.S..'')f)l .  The  sum  p.ild  was  taken  from  llie  .Ss. 1 101). 000  paid  for  lln' 
'properly  by  Henry  Ford.  Il  Is  staled  that  (U'cditors  of  Ihe  company  will 
receive  about    17 'j  conls  on  Hu>  tloll.ir.  — V.  116,  p    522. 

Mahoning  Investment  Co. — Extra  Dividend. — 

The  company  has  decl.ir(>d  an  e.\tra  dividend  of  fjOc.  a  share  and  tho 
usual  (luiiterlv  dividend  of  .$1  .'it)  a  share.  l)olh  payable  March  I  to  holders 
■of  record  I'ob.  23.— V.  IM.  p.   1("..")<). 

.  Maiden  &  Melrose  Gas  Light  Co. — Neiu  Plant. — 

Vlans  ha\('  been  cornph'tcd  b.v  the  coinpinv  for  <Mil,ir;^int?  its  plant  on 
■Comiuercial  St.,  Maiden.  Mass..  to  a  decree  that  will  enabh-  it  to  exceed 
double  the  dail.v  outimt  of  Kas.  Contracts  will  b(!  signed  for  the  erection 
•of  a  StOO.OOi;  plant,  just  iiortli  of  the  Ihe  one  abo\-e  nienlionod. — V.  IM. 
J),  loll. 

Manhattan  Piggly  Wiggly  Corp. — Offer. — 

offers  have  been  received  for  the  palentod  "  l'i.c:a:ly  Wi.^rKly"  store  fixtures 
and  oquipmont  and  franchises  of  caori  of  the  followina  bankrupts,  as  follows: 

(1)  Jlanhattan  I'iKRly  WiitRly  Corp.,  .$82,.'')00.  Franchises  covering  fol- 
lowlnir  territorie^s:  Manhattan  MorouKh,  Uronx,  Westchester.  KiiiKs. 
Queens.  Kii-hmond.  Na.ssau  and  Suffolk  counties.  N.  Y.  St:it(!S  of  Massa- 
chusetts. Now  Hampshire,  Vermont  and  Maine.  Also  all  stock  of  the 
Pennsylvania  IMs.Kly  "  iggly  Corp.  owned  by  the  Manhattan  corporation. 

f2)  l>i.!?Kly  WiKKly  Ea.storn  Co..  ,'«21.,500.     Franchise  for  Northern  N.  J. 

(3)  Connecticut  I'isRly  WigKly  Corp..  Sl.O.OOO.  Franchise  for  State  of 
Connecticut. 

(J)  Western  N(<w  York  PiRgly  Wiffsly  Corp..  $26,000.  Franchise  for 
"Wastern  New  York  territory. 

The  offer  includes  all  tho  patented  PlKRly  WisKly  store  fixtures  and 
«quipniont  owned  and  all  ri.ichls  in  and  to  certain  franchises  Kranted  by  the 
Piggly  Wiggly  Corp.  of  Memphis.  Tenn. — V.  11,5.  p.  2387. 

Manhattan  Shirt  Co. — No  Stock  Dividend. — 

The  company  has  declared  the  u.sual  quarterly  dividend  of  3*%  (7,")C. 
a  shared  oi\  the  Common  stock,  payable  Marcri  1  to  holders  of  record  Feb. 
16.  On  Dec.  1  last,  a  Quarterly  stock  dividend  of  2^2%  and  a  -special 
stock  dividend  of  17.'^; 'v  wore  paid  on  the  Common  stock.  (Compare 
V.  115,  p.  2275.)— V.  116,  p.  173. 

Marland  Oil  Co.  (Del.). — Additional  Interest  Payment. — 

Holders  of  lO-Ycar  STo  Sinking  Fund  Participating  gold  bonds.  Series 
"A."  due  1931,  will  be  entitled  on  April  1  1923  to  .520  additional  interest  on 
each  $1,000  bond  under  the  "pirticip^iting"  feature  of  said  is.sue.  together 
with  the  regular  semi-annual  interest  maturing  on  April  1  1923, — V. 
115.  p.  2693. 

Metropolitan  Edison  Co. — Report. — 

Calendar  Yearx —  1922.  1921. 

Grass  earnings,  including  other  income ,56,407,390     .So. 911, 777 

Total  oper.  expenses,  maint,.  deprec.  taxes  &  rents  4,237,377       3,818,011 


Net  earnings $2,170,012  .$2,093,766 

Intorest  on  funded  debt 1.0,55.731  980,913 

Other  deductions 184,931  211,038 

Provision  for  Preferred  dividends 284,792  182,081 


Balance,  surplus $644,553        $719,735 

The  company  owns  and  operates  electric  light  and  power  properties  in 

eastern  Pennsylvania,  serving  Reading.  Lebanon  and  64  other  commimi- 

tles.— V.  115.  p.  2485. 

Mexico  Consolidated  Mining  &  Smelting  Co. — Off  List. 

See  Anglo-American  Commercial  Corp.  above. 

Middlesex  Water  Co.  of  New  Jersey. — Bonds  Offered. — 
Ralph  W.  Voorhees  &  Co.  are  offering  at  90  and  int., 
$200,000  Consol.  Mtge.  5%  gold  bonds  of  1910,  due  Feb. 
1  1950.     A  circular  shows: 

Company. — Incorporated  in  New  Jersey  in  1887  \^^th  an  unlimited 
franchise  to  supply  various  towns  and  municipalities  with  water.  Company 
has  two  sources  of  water  supply,  either  of  which  is  sufficient  to  take  care 
of  the  present  needs  of  the  system,  and  its  large  surplus  is  being  sold  to 
the  Elizabethtown  Water  Co.  Distribution  system  consists  of  over  80 
miles  of  cast-iron  mains.  Furnishes  water  supply  for  Woodbridge,  Carteret, 
Metuchen,  Piscataway  and  Raritan,  N.  J.  "Population  served,  about 
40.000. 

Security. — These  bonds,  issued  for  construction  purposes,  are  secured 
by  a  first  mortgage  on  all  of  the  property  of  the  company  except  one  trunk 
main,  a  reservoir,  and  one  of  the  pumping  stations.  ~which  were  acquired 
subject  to  a  closed  mortgage  of  $200,000.  The  actual  cash  cost  of  the 
company's  propertj-  has  been  nearly  twice  the  amount  of  the  total  bonded 
<lebt.  including  the  bonds  now  being  issued.  The  property  could  probably 
not  now  be  duplicated  for  less  than  $2,000,000. 

Capitalization  Outstanding  {Inclusive  O/.S200.000  Bonds  Now  Offered). 

Consol.  Mtge.  5s $693.00017%  Preferred  stock $250,000 

Divisional  Mtge.  5s 200.000 1  Common  stock 340.000 

Dividends. — 7%  has  been  paid  regularly  on  the  Preferred  stock  and  on 
the  Common  stock  dividends  in  recent  years  have  been  as  follows:  9% 
in  1913  1914  and  1915.  G%  each  1916.  8%  1917.  7%  1918  to  1922.  8% 
each  year. 

Earnings — Year  ending  Dec.  31  1921. 

Cross  earnings » $283 , 545 

Net  after  operating  expenses,  taxes  and  depreciation _        .     96.228 

Annual  interest  on  total  bonded  debt,  including  this  issue  43,662 

—V.  116,  p.  522.  "    " 

Middle  States  Oil  Corp. — To  Enter  Wyoming  and 
Montana  Oil  Fields. — 

President  P.  D.  Saklatvala.  iu  a  letter  to  stockholders  Feb.  3.  says: 

The  Wyoming  and  Montana  oil  fields  are  capable  of  producing,  according 
to  reliable  estimates,  over  300,000  barrels  of  oil  per  day.  Insufficient 
pipe  line  facilities  and  transportation  difficulties  discouraged  Middle 
States  from  entering  these  fields,  apparently  the  richest  in  the  world, 
until  ample  transportation  and  marketing  facilities  should  be  provided. 

Middle  Statas  now  has  determined  to  enter  these  States  and  it  has 
decided  to  first  furnish  its  own  transportation  facilities,  thus  enabling 
it  to  market  not  onlj-  its  own  product,  but  to  derive  additional  revenue 
from  the  transportation  of  large  quantities  of  oil  now  ready  to  be  moved, 
as  well  as  other  freight  incidental  to  the  tremendous  new  development 
possible  in  that  region. 

To  this  end.  the  management  has  decided  to  construct,  among  other 
transportation  facilities,  a  railroad  [ilontana  Ry.,  incorporated  in  Montana 
Dec.  19  1922  with  an  authorized  capital  of  $5,000,000  (V.  116,  p  77)] 
extending  a  distance  exceeding  300  miles,  and  running  north  and  south 
through  or  near  the  proven  oil  fields,  including  the  Salt  Creek  and  Teapot 
Domes.  Preliminary  work  in  this  direction  is  receiving  the  support  of 
the  people  of  Montana  and  Wyoming.  Representative  bodies  of  these 
States  have  been  making  tenders  of  large  concessions  and  privileges, 
mcluding  grants  of  rights  of  way.  &c..  besides  money  bonuses  and  sul>- 
stantial  assistance  in  other  directions. 

By  the  construction  of  such  a  railroad,  including  necessary  pipe  lines 
and  storage  facilities,  company  will  not  only  have  assurance  of  sufficient 
transportation  facilities  for  its  own  product,  but  will  be  enabled  to  serve 
the  public  as  well,  and  to  relieve  the  present  existing  congestion,  besides 
affording  opportumties   for   new   development.     A   contract  has   already 


bcHin  exeei.ted  with  the  (Hilcago  Milwaukee  &  .St.  Paul  ICy.  rovurhiK  It* 
v:isl  territory  for  the  dellvcTy  of  oil.  co  il  and  :dl  other  comnKxIlllcs 

I'rellmln.ir.v  surveys  are  now  lii-lng  ni:ide.  and  the  acltial  work  of  coil- 
Iruelion  sliiniKI  biglii  as  soon  as  we-ilher  coiiditloiiH  will  p'riiilt. 

In  dlscnssiiiK  the  (nitlook  for  <lividen(N  when  tin'  addltloii:d  570,533 
sharcN  reci-nlly  offered  Is  outstanding.  President  ,Saklalval:k  says:  "  l''rom 
Nov.  22  1922.  when  nrli'es  of  crude  oil  were  plac<«l  on  a  '/rivHv  bmK. 
Iliere  have  been  .si'ver.'il  Increases  above  the  Icise  price,  and  mi       '  .i 

of  od   lias   been   of  esp.'ilil    lii-neflt  to   us,   as   niosl    of  imr   pi  i 

till'  lilghrr  grades.      With  each  of  several  of  our  subsldlari'  •• 

lot.'ils  more  th.-in  SI  a  b,irrel.  therefore  earnltiKs  of  IhiTic,  due  to  ihii  cnuMi 
alone,  will  be  int)re  thin  siifflclenl  Individually  to  cover  the  total  IncrenMO 
of  divldeiul  requiremint-;  on  .icco\ini  of  Its  .'iddltlonal  slock  "    -V.  1  l(J.  p. 304 

Midvale  Steel  &  Ordnance  Co.  More  Than  a  Majority 
of  Slock  Deposited  in  Favor  of  Sale  to  lirthlehr.m  Steel  Corp, — 
Prusidont  W.  K.  ('oroy,  in  a  Icttor  to  stookiioldors  Fob.  1, 
says  in  substance: 

The  hohlers  of  more  than  a  m;ijorlty  of  the?  stock  of  the  company  h.ave 
.ilri'ady  approved  the  iiroposed  sdes  of  this  company  an<l  llio  (lamliria 
Ste(>l  Co,  to  the  liellilehein  Steel  Corp.  b.v  sendiiiK  In  th'iir  proxii;s  lo 
vote  in  favor  of  them. 

A  iiumlx"'  of  the  stockholders  havo  niado  Inquiry  regarding  the  amount 
of  stock  of  Helhleliem  .Steel  Corp.  and  of  the  new  corporitlon  which  Is 
to  be  organi/ed  to  take  over  the  Nicelown  j)roperlie.s  that  they  will  be 
I'lililled  lo  receive  upon  the  consummalion  of  the  transactions  and  are 
<'vidently  del^iying  sending  in  their  proxies  until  they  sliall  receive;  the 
desired  information.      AVe  therefore  answer  these  iiKiuiricN. 

Vour  company  has  outstanding  2.000.000  shariw  of  stock,  par  $.50. 
nethlehem  Slei  I  ("orp.'s  recent  rec,-ipitallzation  j>l;in  contemplates  that 
its  Common  stoi-k  and  its  (Jlass  IJ  Common  stock  shall  be  <:on.solidated 
into  one  da.ss  of  Common  stock  (p'r  .$100).  I'pon  consummation  of  the 
transactions  (see  V^  116,  p.  303j  th(!  stockholders  of  Midvale  Steel  & 
Ordnance  C'o.  will  receive  (.lommon  stock  of  Bethhihem  9te(!l  (Jorp.  and 
all  of  the  stock  of  the  New  Nicelown  Co.  on  th(!  following  b;isiK: 

(1)  For  one  share  of  Midvale  (p  ir  $50) ,  $47  .50  Iletlilehom  Common  and 
1-10  share  (no  p;ir)  New  Nicelown  Co. 

(2)  I''or  10  sharcw  of  Midvale  (p  ir  $500).  $475  Bethlehem  Common  and 
1  share  (no  par)  Now  Nict^town  Co. 

(3)  For  100  shares  of  Midvale  (p  ir  $5,000).  $4,750  Bethlehem  Common 
and  10  shares  (no  par)  New  Nicelown  Co. 

Scrip  certificates  to  represent  fractional  interests  in  shares  of  Common 
stock  of  Hethlehem  .Steel  Corp.  will  bo  i.ssued. 

Since  the  circular  of  .Ian.  8  (V.  116.  p.  303)  the  Federal  Trade  Com- 
mission has  filed  a  formal  complaint  against  your  company.  C^ambria 
Steel  Co.,  Bethlehem  Steel  Corp,.  Lackawanna  .Steel  Co.  and  certain 
subsidiaries  [see  Bethlehem  Steel  Corp.  in  V.  lltj,  p.  518|.  It  should  be 
understood  that  the  Federal  Trade  C:!ommi.ssion  has  statwi  that  the  issue 
of  a  complaint  by  it  expresses  no  final  judgment  as  to  the  legality  of  the 
proposed  transaction.  From  the  action  taken  by  the  (Commission  In 
respect  of  similar  tran.sactions  in  the  past,  the  filing  of  a  complaint  was 
fully  expected  by  the  directors  and  officers.  Before  entering  Into  the 
contract  with  Bethlehem  the  directors  wore  advised  by  coun.sel  that  the 
proposed  sales  would  not  violate  any  Federal  law.  Counsel  for  Bethlehem 
have  given  similar  advice  to  its  Board.  Our  officers  and  directors  believe 
that  the  entire  propriety  of  the  transactions  will  be  succe.s.sfully  established. 

All  stockholders  are  urged  to  send  in  their  proxies  for  the  meeting  to  be 
held  on  March  12  1923.— See  also  V.  116,  p,  303. 

Additional  Depositaries  to  Receive  Bonds. — 

Guaranty  Trust  Co.  of  New  York,  as  depositary  for  bonds  of  the  company 
under  the  proposed  plan  in  connection  with  the  Bethlehem-Midvalo  pur- 
chase (V.  116,  p.  303)  has  announced  the  appointment  of  the  following 
four  agents  of  depositary,  with  whom  the  bonds  may  be  deposited:  Union 
Trust  Co..  Pittsburgh;  Old  Colony  Trust  Co..  Boston;  Girard  Trust  Co., 
Philadelphia,  and  First  Trust  &  Savings  Bank,  Chicago.    (See  adv.  pages). 

The  bondholders  are  advisecT  that  bonds  have  already  been  deposited  in 
substantial  amount,  and  those  not  yet  deposited  are  requested  to  forward 
their  bonds  promptly  to  facilitate  the  consummation  of  the  plan.  The  effect 
upon  the  bonds  of  the  consummation  of  tne  plan  is  briefly  summarized 
as  follows: 

(1)  The  bonds  now  are:    (a)  Obligations  of  Midvale  Steel  &  Ordnance  Co. 

(b)  Convertible  into  Midvale  stock  at  the  rate  of  $500  of  stock  for  each 
$1 ,000  bond,  (c)  Secured  by  pledge  of  approximately  97 H%  of  the  stock 
of  Cambria  Steel  Co.,  but  with  no  other  snecific  security. 

(2)  The  bonds  will  be:  <a)  Asstaned  by  Bethlehem  Steel  Co.  and  guaran- 
teed by  Bethlehem  Steel  Corp.  (6)  Exchangeable  for  Bethlehem  Steel 
Corp.  Common  stock  at  the  rate  of  $500  of  stock  for  each  $1,000  bond. 

(c)  Secured  by  closed  first  mortgage  on  all  Cambria  Steel  Co.  real  property 
and  the  999-year  lease  of  Cambria  Iron  Co.  (d)  Secured  by  closed  first 
mortgage  on  additional  Midvale  properties  with  net  book  value  of  approxi- 
mately $18,000,000  and  by  pledge  of  stocks  of  Midvale  subsidiaries  as  set 
forth  in  the  plan.      (Compare  V.  116,  p.  303.) 

Results  for  Quarter  and  Twelve  Months  ending  Dec.  31. 

*1922-3  Afos.-1921.     *1922-12  Ai'os.-I921. 

Net,  after  taxes $2,09(r,356  $828,.358  $3,907,621  $2,6247697 

Int.  on  bonds  and  guaranteed 

stock  of  sub.  CO 's 730.063  744.848     2.941.746     3,005.622 

Deprec.  &  depletion  reserve,  1,364,504  1.463,292  4,318,888  4,932,588 
Estimated  loss  in  dissolution 

(Cons.  St.  Corp.) 270.000  270,000  


Balance,  deficit $274,211  $1,379,782  $3,623,013  $5,313,513 

*Subject  to  usual  annual  audit. — V.  116,  p.  303. 

Montreal  Light  Heat  &  Power  Consolidated. — Div. 

Increased — Balance  Sheet. — 

The  directors  have  declared  a  quarterly  dividend  of  1H%  on  the  stock, 
payable  Feb.  15  to  holders  of  record  Jan.  31.  This  places  the  stock  on  a 
6%  annual  basis,  against  5%  formerly. 

Balance  Sheet  December  31. 


1922.  1921. 

Assets —                      S  S 

Property 223,767  223,767 

Cash 2,582,897  2,338,507 

Investments 4,931,119  4,273,839 

Bills  receivable...       132,180  186,196 

Accts.  receivable..   1,246,415  1,142,688 

Advances 7,776,984  6,751,863 

Stocks,  bonds  and 

interest  in  other 

companies 62,005,364  62,896,361 

Stores 356,288  315,287 

Coal,  tar  and  coke  1,578,308  1,290,079 


Liabilities — 

Capital  stock 

Accounts  payable 
Customers'  depos. 
Accrued  interest.  _ 
Dividend    accrued 

(not  declared).. 
Insurance  reserve. 
Contingent  reserve 
Depreo'n  reserve. . 
Suspense  account 


1922.     1921. 

$        S 

64,606.900  64,553,800 

1,026,203  1,691,928 


402.755 
43,629 

646,069 
491,956 
534,003 
7,692,498 
693,238 


Surplus a4,696,070 


342,182 
44,130 

537,948 
491.956 
374,304 

7,234.234 
692,214 

3,455,891 


Total 80,833,322  79,418,588       Total ...80,833,322  79,418,588- 


a  Subject  to  income  taxes. 

The  comparative  income  account  was  published  in  V.  116.  p. 


522. 


Mother  Lode  Coalition  Mines  Co. — Production. — 

Month  of—  Jan.  1923.     Dec.  1922.     A'off.  1922. 

Copper  production  (lbs.) 2.058.097       2,043.859       2,079,554 

The  company  during  the  year  1922  produced  24,622,738  lbs.  of  copper, 
an  increase  of  approximately  6,000.000  lbs.  over  1921. — V.  116,  p.  185. 

(J.  W.)  Murray  Manufacturing  Co. — Debentures  Offered. 
■ — -Keane,  Higbie  &  Co.,  New  York,  are  offering  at  prices 
ranging  from  100  to  100.96  and  int.,  to  yield  from  o3^%  to 
7%,  according  to  maturity,  $1,000,000  7%  Serial  gold 
debentures.     (See  advertising  pages.) 

Dated  Feb.  1  1923.  Maturing  $100,000  each  6  months  from  date,  to 
and  incl.  Feb.  1  1928.  Int.  payable  F.  &  A.  at  Detroit  Trust  Co..  Detroit, 
trustee,  of  Bankers  Trust  Co..  New  York,  -without  deduction  for  normal 
Federal  income  tax  up  to  2%.  Denom.  $1,000  (c*).  Red.  on  or  before 
Feb.  1  1925  at  104  and  int.:  on  or  before  Feb.  1  1926  at  103  and  int.;  on  or 
before  Feb.  1  1927  at  102  and  int.;  on  Aug.  1  1927  at  101  and  int. 
Data   from   Letter   of   Pres.    J.    R.    Murray. 

Company. — Alanufactures  automobile  hoods,  fenders,  guards,  tanks 
body  stampings,  under  pans,  radiator  sections  and  battery  boxes.     Custo,; 
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mers  include  Oakland,  Paige.  Hudson.  Chevrolet.  Studebakcr.  Ricken- 
backer,  Durant,  Gardner.  Moon.  Columbia.  Chandler  and  Cleveland 
motor  car  companies.  Main  plant  at  Detroit  occupie.s  buildings  having 
37.5.000  sq  ft.  of  floor  .space  on  9  acres  of  land,  and  employs  1 .300  men. 
Other  plants  locatod  in  Cleveland.  St.  Louis  and  Elizabeth.  N.  .1. 

Purpose. — IVoceeds  will  be  used  to  retire  outstandinc:  bank  debt. 

Earnings. — Company  has  never  failed  to  earn  a  substantial  profit  in  its 
ten  years  of  operation.  For  the  past  7  years  average  net  earnings  available 
for  int.,  but  before  taxes,  have  been  S349.156.  or  approximately  AH  times 
the  int.  roquirenients  on  this  i.ssue,  while  for  the  past  4  years  the  average 
has  been  S449.756.  or  approximately  6'.  times  interest  requirements. 
—V.  115.  p.  2589.  1437. 

National  Cloak  &  Suit  Co. — New  Director. — 

Carl  J.  Schmidlapp.  Vice-President  of  the  Chase  National  Bank,  has 
been  elected  a  director,  succeeding  G.  M.  Dahl  resigned. — V.  116.  p.  523. 

National  Conduit  &  Cable  Co. — Sale. — 

Clarence  C: .  Galston.  receiver,  states  that  the  north  plant  of  the  property. 
in  which  sheet  bra.«w5  was  manufactured,  will  be  offered  at  public  sale  at 
Hastings.  N.  Y.,  on  March  9.  The  operations  in  the  brass  department, 
which  had  lx<en  su.spended  long  prior  to  the  receivership,  have  not  been 
resumed  te  date.  Operations  in  the  copper  departments,  however,  have 
been  eontinu»us  and  have  shown  a  marked  increase  during  the  last  jear, 
according  to  receiver  Gaslfon. — V.  115.  p.  2388. 

National  Department  Stores,  Inc. — Balance  Sheet. — 

Consolidated  Balance  Sheet  Dec.  31   1922   {After  New  Financing). 

[Bailey  Co.,  Cleveland;  Rosenbaum  Co.,  Pittsburgh;  Geo.  E.   Stifel  Co. 

and  Geo.  R.  Taylor  Co.,  Wheeling;  B.  Nugent  &  Bros.  Dry  Goods 

Co.,  St.  Louis.) 


Assets — 

Cash $661,803 

.  Accts.  rec.,  leas  allowance 2,519.549 

Inventories 5,855,562 


U.  S.  Govt,  securltles- 

Cash  value  life  insurance 

Sundry  notes*  axits.  ree 

Sundry  stks.  &  membershlpB- 

Sinking  fund  deposit 

Land,  buildings,  &c 

Deferred  charges 


171,432 
99,022 

375,471 

53,350 

23,421 

8,699.039 

237,447 


Total  (each  side) $18,696,096 


LiablUttcs— 

Notes  payable 5710,000 

Accounts  payable 1,820,282 

Accrued  exp.,  int.,  taxes,  <fec-  303,860 

Notes  payable,  deferred x298,469 

Real  estate  mortgages 1 ,552 ,400 

Pref.ctfs.,  Rosenb.  Realty  Tr  280.100 

IstMtge.Os  (Bailey  Co.) 39,900 

Res.  for  taxes.  &c 351,368 

1st  Preferred  7%  stock 5,000,000 

2d  Preferred  stock 3,300,000 

Common  stock y5, 039, 718 


X  Payable  semi-annually  Jan.  and  July  in  installments  of  $33,163  (secured 
by  S20.200  Capital. tock  of  (5eo.  R.  Taylor  Co.  and  deed  of  trust  on  land 
and  building  of  Geo.  E.  Stifel  Co). 

y  725.000  sh.ires  of  no  par  value  of  which  300,000  shares  are  outstanding. 

The  Metropolitan  Trust  Co.  has  been  appointed  transfer  agent  for 
$10,000,000  7%  Cum.  1st  Pref.  stock,  par  .SlOO;  $7,500,000  7%  Cum.  2d 
Pref.  stock,  par  $100,  and  725.000  shares  of  Common  stock,  no  par  value. 
See  la.st  week's  "Chroniclf "  V.  116,  p.  523. 

National  Lead  Co. — To  Receive  Larger  Dividends. — 

The  Llallagna  Mines  of  South  America,  in  which  the  compan.y  invested 
about  $1 ,500,000  last  year,  has  doubled  its  dividends.  Previous  to  October 
1922,  interim  di^^idends  of  5s.  per  share  were  being  paid  on  the  stock, 
par  £1.— V.  115,  p.  2802. 

•  New  Cornelia  Copper  Co.— $2,000,000  Notes  Placed.— 

The  company  has  sold  an  issue  of  $2,000,000  notes  to  its  larger  stock- 
holders. The  proceeds  will  be  used  in  part  to  finance  the  cost  of  a  new 
concentrating  plant.  As  the  Calumet  &  Arizona  Copper  Co.  owns  about 
70%  of  the  New  Cornelia  stock,  approximately  $1,400,000  of  the  new  notes 
will  go  to  Calumet  &  Arizona. 

Month  of—  Jan.  1923.    Dec.  1922.  Nov.  1922.     Oct.  1922. 

Production    (lbs.) 3,034,093     3,256,547     3,178,5.56     3,226,618 

—V.  116,  p.  523,  84. 

New  England  Confectionery  Co. — Bonus  to  Employees. 

Company  has  distributed  bonus  checks  amounting  to  $218,000  as  a 
reward  to  its  employees  for  faithful  service  during  1922.— V.  115,  p.  444. 

New  York  Telephone  Co. — Tenders. — 

The  Gixaranty  Trust  Co.  of  N.  Y.,  trustee,  will,  imtil  Feb.  26  receive 
bids  for  the  sale  to  it  of  30-year  6%  Sinking  Fund  Gold  Debentm-e  bonds, 
due  Feb.  1  1949,  to  an  amount  sufficient  to  ab.sorb  $232,251,  and  at  a  price 
not  exceeding  110  and  interest. — V.  116,  p.  524,  185. 

New  York  United  Hotels,  Inc. — Bonds  Offered.- — John 
G.  Quinley,  New  York;  W.  A.  Mackenzie  &  Co.,  Montreal, 
and  Sweet,  Richards  &  Co.,  New  York,  are  offering  at  par 
and  int.  .$3,500,000  Guaranteed  7%  Conv.  Sinking  Fund 
Debenture  Gold  bonds.     Dated  Jan.  1  1923,  due  Jan.  1  1943. 

The  company  is  controlled  by  the  United  Hotels  Co.  of  America,  which 
controls  a  chai>  of  16  hotels  located  at  important  points  in  the  United 
States  and  Canada.  The  company  has  also  decided  to  locate  in  New  York 
City  and  to  this  end  has  incorporated  the  above  named  company. 

The  authorized  and  issued  securities  consist  of  the  following:  7% 
Guaranteed  Debenture  bonds,  $3,500,000;  7%  Convertible  receipts. 
$3,500,000;  Common  stock  (no  par  value),  65.000  shares.  Both  the 
debentures  and  receipts  are  convertible  into  Pref.  stock,  of  which  there  is 
an  authorized  issue  of  $7,000,000.  Further  information  will  be  given 
another  week. — V.  115,  p.  2803. 

Niles-Bement-Pond  Co. — Annual  Report. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Manufacturing  loss $1,676,585     $1,150,866  x$3,007,812  x$4,897,661 

Miscellaneous  income...         156,212  308,450  716,855  652,285 


Total lossSl ,520,373 loss$842,415  x$3,724,667  x$5,549.946 

Expenses,  taxes,  &c 1,473,078       1,895,018       2,693,145       3,269,322 

Net  loss 12,993,455     $2,737,433  x$l,031,522  x$2,280.624 

Preferred   dividends.. _(6%)238,248  238,425  238.664  233.351 

Common  dividends (4^)382,500     (8)680,000(8J^)727.500 


Balance,  deficit $3,231,703     $3,358,358sur.$112,858sur$1319,773 


x  Profit.— V.  114,  p.  «35.  624. 

Ohio  &  Northern  Gas  Co. — Trustee.- — 

The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  under 
an  indenture  dated  Not.  1  1 922,  securing  an  authorized  issue  of  $10,000,000 
of  3-vear  7%  Secured  Gold  notes,  due  Nov.  1  1925.  See  offering  in  V.  115. 
p.  2590.  2694. 

Ohio  State  Power  Co. — Bonds  Offered. — Bonbright  & 
Co.,  Inc.,  New  York,  are  offering  at  97 >^  and  int.  .f 290,000 
1st  Mtge.  0%  gold  bonds  of  1915,  duo  June  1  1935.  (See 
advertising  pages.) 

Company. — Owns  and  oixirates  steam  and  hydro-electric  power  stations, 
the  entire  output  of  which  has  been  sold  under  a  contract  running  until  1 067. 
Under  the  terms  of  this  contract  compan.v  is  assuied  of  an  income  sufficient 
to  vovi-.T  all  operating  expenses,  maintenance,  taxes,  in.suranco.  deproiriation 
and  oljsolascence,  interest  charges  and  sinking  fund  requirements  on  those 
bonds. 

Earnings. — Not  earnings  for  the  year  ended  Nov.  30  1922.  after  expenses, 
inaint<mance  and  tax(!s,  wore  c(|ual  to  over  twice  aniuial  interest  require- 
ments on  Ihttse  First  Mortgage  6%  bonds  to  be  pre.senlly  outstanding.  See 
also  V.   116,  p.  524. 

Oklahoma  General  Power  Co. — Transmission  Line. — 

The  (  lcctri<;  traiiKiiii.ssion  linr.  extending  from  Muskogee.  Okla.,  to 
Fort  Smith,  Ark.,  a  distance  of  100  miles,  has  been  completed  and  the 
towns  along  the  line  connected  with  the  power  pl.uits  at  Fort  Smith  and 
Muskogee.  It  is  r('ported  that  work  on  the  $3,000,000  power  plant  at 
Harrah,  Okla.  (near  Oklahoma  City)  has  begun. — V.  115.  p.  1437. 


(Maine). — Copper  Production. — 
1.  1922.     Dec.  1922.     Nor.  1922.      Oct.  1922. 


Old  Dominion  Co. 

Month  of —  Jaji. 

Copper  output  (in  lbs.).     2.39.5,000       2,180,000       2,23"i,00b       1.990,000 
— V.  lie.  p.  84, 

Pacific  Gas  &  Electric  Co.— Bonds  Offered. — National 
City  Co.,  E.  H.  Rollins  &,  Sons,  New  York;  Mercantile  Se- 
curities Co.  of  California,  and  Blyth,  Witter  &  Co.  are 
offering  at  98 M  and  int.,  to  vield  over  5.60%,  $10,000,000 
1st  &  Ref.  Mtge.  gold  bonds,  30-year,  o}4%.  Series  "C." 
(See  advertising  pages.) 

Dated  Dec.  1  1922.  Due  Dec.  1  1952.  Int.  payable  J.  &  D.  in  New 
1  ork,  Chicago  or  San  Francisco  without  deduction  of  the  normal  Federal 
income  tax  of  2%.  Denom.  .$500  and  $1,000  (c*&r*K  $1,000,  .$5,000  and 
•SIO.OOO.  Red.,  all  or  part,  on  any  Int.  date  upon  60  davs'  notice  at  105. 
National  City  Bank.  N.  Y.,  and  Mercantile  Trust  Co.  (of  Calif.),  trustees. 

Issuance. — Authorized  by  California  Railroad  Commission. 
Data  from  Letter  of  President  W.  E.  Creed,  San  Francisco,   Feb.   2. 

Companu. — Is  one  of  the  foremost  public  ser^^ce  corporations  in  the  U.  S. 
The  electric  business  of  the  company  or  of  its  predecessors  has  been  in  con- 
tinuoiLs  and  successful  operation  for  more  than  41  years  and  the  gas  business 
for  69  years.  Properties  are  operated  as  a  well  co-ordinated  system  ex- 
tending into  36  counties  of  central  and  northern  California,  witha  present 
estimated  population  of  more  than  1,8.50.000.  Number  of  consumers 
served  exceeds  645,000.  of  which  more  than  46,000  were  added  during 
the  12  months  ending  Dec.  31  1922. 

Properties. — At  present  time  operates  28  hydro-electric  generating  plants 
with  an  aggregate  installed  capacity  of  417,829  h.p.  and  4  modern  steam 
turbine  electric  plants  with  an  aggregate  installed  capacity  of  173.592  h.p. 
Delivery  of  this  power  is  accomplished  through  inter-connection  with  259 
stib-stations  by  means  of  10,800  miles  of  tran.smission  and  distribution  lines, 
serving  a  connected  load  of  m.ore  than  1,110,000  h.p.  C5as  department  in- 
cludes 18  manufacturing  plants  with  an  aggregate  capacity  of  more  than 
73.410,000  cu.  ft.  per  day  and  3.300  miles  of  mains.  Company  also  oper- 
ates 44  miles  of  street  railway  in  Sacramento  and  domestic  water  supply 
s^'stems  serving  13  communities  through  240  miles  of  distributing  mains. 

Pit  Rirer  Project. — Through  control  of  Mt.  Shasta  Power  Corp..  company 
owns  a  large  part  of  the  riparian  lands  and  wat#r  rights  on  the  Pit  River 
and  its  tributaries  in  northern  California.  This  project  contemplates  the 
ultimate  development  of  more  than  600.000  h.p.  continuous  power,  which 
may  be  completed  in  successive  stages  as  required.  Three  hydro-electric 
plants  on  the  Pit  River  and  its  upper  tributaries  have  been  corripleted,  with 
a  total  capacity  of  127,346  h.p.,  and  are  now  in  operation.  The  construc- 
tion of  these  plants,  together  with  200  miles  of  220.000-volt  transmission 
lines,  represents  a  cash  investment  to  Dec.  31  1922  of  over  $20,300,000. 
(See  also  under  "Purpose"  below.) 
Capitalization  Outstanding  icith  Public  Dec.  31  1922  {incl.  Present  Financ'g). 

X  Common  stock,  paying  6%  dividends $34,684,034 

Preferred  stock,  paving  6%  cimiulative  dividends '51,215.373 

First  and  Refunding  Mtge.,  Series  A,  7s,  1940 10,720.000 

Series  B,  6.',  1941 : 20,000.000 

Series  C,  5  3'2s,  1952  (this  i.ssue) 10,000,000 

General  &  Refunding  Mtge.  5s.  1942 y35.822.000 

Underlying  &  Divisional  bonds  (closed) z45,158,700 

X  Company  has  also  declared  in  each  of  the  last  two  years  a  stock  dividend 
of  2%.  y  Does  not  include  .?33.34t.000  bonds  deposited  with  trustees  of 
1st  &  Ref.  Mtge..  nor  $1,000,000  owned  by  company,  z  In  addition, 
$9,203,800  imderlying  and  divisional  bonds  are  held  alive  in  sinking  funds 
and  $.541,500  are  in  treasuiy. 

Purpose. — Proceeds  of  this  issue,  together  with  a  substantial  amount  of 
money  on  hand  derived  from  the  sale  of  1st  Pref.  stock,  will  be  applied  in 
part  to  the  construction  of  2  additional  hydro-electric  plants  on  the  Pit 
River  and  in  part  to  other  extensions  and  additions  to  the  .gas  and  electric 
generating  and  distribution  systems.  The  2  additional  hydro-eloctric  plants 
on  the  Pit  River  will  have  an  installed  capacity  of  approximately  114.000 
h.p.,  which  will  give  company  a  chain  of  5  power  houses  on  the  Pit  River 
and  its  tributaries  with  an  aggregate  installed  capacit.v  of  about  241 ,000  h.p. 
Earnings  Years  Ended  Dec.  31    (1922  Preliminary). 


Calendar  Gross       Op. Exp.,  Mainl.,       Net 

Year —     Earninas.     Taies<^Rentals.  Earninns. 
1917 $20,118,990     $11,604,691 


Int.  Charged  Bal.for  Dep., 


1918 22.870.194 


1919 

1920 

1921 

1922 

— V.  116, 


26,309,671 
34,985,791 
37,.509.707 
39.236.437 
p.  420.  305. 


13.030.330 
16.249.127 
23,457,640 
24,279.084 
23,406,499 


$8,514,299 
9.839.864 
10,060,544 
11.528.151 
13,230.623 
15,829,938 


to  Operal'n. 

$3,898,168 
3.831.542 
4,012,240 
4,511,251 
4.797.782 
5,148,614 


Div..  Ac. 

$4,616,131 
5.958,322 
6,048,304 
7,016,900 
8.432,841 

10,681.324 


Packard  Motor  Car  Co. — To  Retire  Bonds. — 

The  company  has  callt'd  for  redemption  on  April  15  next  all  of  its  out- 
standing $6,926,500  10-year  8%  gold  bonds,  due  April  15  1931.  The 
originalissue  was  $10,000,000,  dated  April  15  1921  (V.  112,  p.  1624).— 
V.   116.  p.   186. 

Parke  Davis  Co. — Earnings. — 

The  company  reports  for  the  year  ended  Dec.  31  1922.  net  earnings  of 
$5,260,758.  compared  with  $2,873,336  in  1921.— V.  115,  p.  2695. 

Peer  Oil  Corp. — Transfer  Agent. — 

Tiie  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  tran.sfer  agent  for 
1.000,000  shi.res  of  Common  stock,  no  par  value,  and  50,000  shares  of 
Preferred  stock,  par  $100.— V.  116.  p.  420.  187. 

Penmans,  Ltd. — Ejtra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  Common  stock,  payable 
Feb.  28  to  holders  of  record  Feb.  16. — V.  114,  p.  1187. 

Pennsylvania  Edison  Co. — Listing — Earnings. — 

The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  19,777 
shares  (no  par  \alue)  Cumiil.  ($8)  Preferred  stock  with  authority  to  add 
10.223  addilion.'.l  shires  upon  official  notice  of  issuance. 

Earnings  (Pennsylvania  Kdison  System)  for  the  1 1  months  ended  Nov. 
30  1922  shows:  Operating  revenue.  $2,395,625;  operatin.g  expenses,  taxes 
&  rentals.  $1,625,349:  operating  income.  $770,275;  other  income,  $42,520; 
int<Test  &  amortization.  $369,993;  Preferred  dividends,  $85,270;  balance, 
S357..532.--V.  115.  p.  1840. 

Pennsylvania  Power  &  Light  Co. — Acquisitions. — 

The  company  recently  acquired  the  Excelsior  Light  &  Power  Co.. 
Sellersville.  I'a..  and  the  Conyngham  (Pa.)  Power  &  Light  Co. 

The  company  is  negotiating  for  the  purchase  of  a  number  of  power 
companies  in  Northujuberland  County  and  will  merge  the  systems.  Addi- 
tion:il  transmission  and  distributing  lines  will  bo  erected. — V.  115,  p.  1542. 

Philadelphia  Electric  Co. — To  Increase  Common  Stock. — 

The  stockhoUlers  will  vote  April  1 1  on  increasing  the  authorized  Common 
stock  from  »50,000.000  to  $85,000,000.  The  Preferred  stock  will  remain 
the  same.      Pres.  .los,  B.  McCall  says: 

The  present  securities  are  as  follows:  1st  Mtge.  4s,  1966,  $1,671,700: 
1st  Mtge  5s.  1966.  $30.()63.300;  1st  Lien  &  Refunding  6s,  1941,  $12,500,000, 
and  1st  Lien  &  Refunding  5'-;s.  1947.  $7,500,000.  Preferred  stock,  $14,- 
904,550;  (.'ommon  stock,  .$30,095,450. 

In  order  to  increase  our  facilities  to  meet  the  constantl.v  growing  demands 
made  upon  the  system,  it  is  necessary  from  time  to  time  to  expend  large 
capital  sums  for  .additions  and  improvements  to  generating  and  sub-station 
app.iratus  and  auxiliaries  and  to  extend  the  transmission  and  distribution 
lines,  as  well  as  other  incidental  equipment  required  to  properly  serve  our 
customers. 

In  April,  1922,  the  increase  in  indebtedness  to  $150,000,000  was  authoriz- 
ed, which  adequately  provides,  to  that  extent,  for  any  future  issue  and 
sale  of  bonds  or  notes  as  occasion  required.  Directors  feel,  however,  that 
from  time  to  time,  as  conditions  warrant,  a  portion  of  capital  funds  should 
be  supplied  through  the  sale  of  capital  stock.  If  the  increase  is  authorized, 
it  is  propos.Hi  then  to  issue  $10,000,000  additional  Common  stock,  which  is 
to  be  allotted  to  holders  of  (Common  stock  of  record  June  15. 

Holders  of  Preferred  stock  do  not  participate  in  any  stock  allotment, 
but  as  the  Preferred  stock  is  convertible  par  for  par  into  Common  stock 
on  ■any  (lu.irterly  div.  date  upon  30  days'  notice,  holders  of  Preferred  stock, 
who  wish  to  avail  themselves  of  the  right  to  participate  in  the  above  stock 
allotment  must,  therefore,  file  with  the  company  on  or  before  Feb.  15  1923. 
notice  of  their  desire  to  make  such  conversion. — V.  116,  p.  420. 
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Phila.  &  Reading  Coal  &  Iron  Co.    -Sq/ reflation  Plan. — 

Si'i'  lull  IcxI  (iT  licnliiiK  ('i>.  iiKulltli'd  sr^ri'Kalloii  i)liiii  iiiidcr  "( 'urri'iil 
Kvciils"  ■■<Mii-<)iiiclf''   l'\l).  a.  I).    179.    -V.   111).  |).  521. 

Phoenix  Hosiery  Co.,  Milwaukee,  Wis.  Initial  Divi- 
dend— Preliminary  St<dement. — 

.\ii  liiillal  (llvidt'iul  of  1  ■'.(';  h.i.s  been  <li!  l.iri'd  on  (lie  7"/,.  (Uinml.  lYcf. 
slock.  i)ir  %\0n,  |)i.v;il)l(i  Nliircli  1  lo  holders  of  rocord  l''('l).  19.  |I''or 
offciiir,'  of  lYi-fiiri'd  slocU.  sim>  \' .    II.").  \i.  'J^T.S.I 

Tho  |)rcliiiiin;irv  report  for  1922  shows  a  net  profit,  iifti'r  deduct lii»f  Slate 
ami  Kodcral  taxes,  of  sll(,'htlv  less  than  *1  ,90().()()0.  This  is  etiuivaleiil  to 
about  17';,  on  the  $1,000,000  T'/o  <'UMiid.  I'ref.  stock  outst.iiKllnti:,  ;ii)il  is 
equivalent  to  about  ^9  piT  share  on  the  17.'). 000  shares  of  Coniiiion  stock 
outstandlni;.  after  deduetiiiK  dividiMiils  on  tile  .$1,000,000  7/i  I'ri^f.  an<l 
$500,000  7',',  2d   I'ref.  stock  outslandint?.— V.   116,  p.  280;i. 

Pittsburgh  Coal  Co.-   Bonds  Called. — 

The  company  will  reliri^  on  March  1  at  p.ir  and  interest,  Vi'Vl  of  its 
20-"S'eai'  delienlure  eoni)on  bonds,  par  .S.'iOO  each  and  19(>  of  said  bonds, 
par  SI. 000  each,  d.ited  .lulv  1  1922,  and  niaturiUK'  .lul.v  1  19.'n.  V.  11,''), 
p.  2913. 

Plymouth  Cordage   Co.— Stock   Dividend,    Ac. — 

A  (|U.irlerl\  di\idend  ol  I  ^i^,[>  was  paid  on  the  Connnon  stock.  pariJlOO, 
on  .Ian.  20  lo  holders  of  re<'ord  .l.in.  1.  I'riot  to  the  payment  on  Dec.  20 
last  of  the   lOO'o  stock  di\idend  the  conip'iny  i)ai(l  2  '  j '.V>   <ni.irterly. 

A  100'';,  slock  dividend  was  also  paid  to  employees  on  4,309  shanvs, 
makliiK  .S,*>1'<  issued.  The  authoiized  employees'  special  stock  25,000 
shares  (par  $10)  was  not  increa.sed. — V.  11.').  p.  2()9.'). 

Price  Brothers  &  Co.,  Ltd. — BondR  Sold. — Harris, 
Forbos  &  Co.,  Now  York,  have  .sold  at  983^  and  int.  mo,- 
000,000  1st  Mtge.  20-Yoar  Sinking  Fund  6%  Gold  Bonds, 
Series  A.      (See  .advertising  pages). 

Dated  Fob.  1  1923.  due  Feb.  I  1913.  Clallable  on  60  days'  notice,  on 
any  int.  date,  all  or  part,  at  107'-;  through  Fob.  1  1933,  and  at  ■'•f  of  1% 
less  each  year  thereafter  to  m.iturity.  Donom.  $1,000  and  .f.'SOO  c*&r*, 
$1,000  and  midtiples- thereof.  Int.  payable  F.  &  A.  in  U.  S.  gold  coin  in 
New  York  or  in  Canadian  Kold  coin  in  ftlontrcal  and  Toronto,  or  in  pounds 
sterling  in  Ijondon.  Kn'j;land,  at  the  fixed  rate  of  exchange  of  $4.86  2-3. 
Montreal  Trust  Co.,  Montreal,  trustee.  CJon\pany  af;roes  to  i)ay  int. 
without  deduction  for  any  present  or  future  Canadian  taxes,  except  income 
taxes  upon  residents  of  Canada,  or  for  any  U.  S.  income  tax  up  to  2%, 
which  it  may  be  required  or  permitted  to  pay. 

SitikitK/  Fund. — A  cumulative  sinking  fund  is  provided  by  the  trust  deed 
for  the  purchase  and  cancellation  of  the  bonds,  beginninpr  in  1926,  of  an 
amount  in  each  year  equal  to  l.^T^  of  the  not  earnings  as  defined  in  the  trust 
deed,  for  the  precedinjt  year,  but  in  any  year  the  amount  so  isrovided  shall 
not  bo  less  than  2Vc  of  the  total  amount  of  bonds  issued. 

Purpose. — To  retire  on  May  1  1923  $4,.').')4,616  Lst  Mtgo.  ,'5%  bonds, 
called  for  payment  (V.  116.  p.  ,')25).  to  complete  the  construction -of  an 
addition  of  200  tons  per  day.  to  the  company's  KenoKami  mill,  to  provide 
for  the  construction  of  a  7.500  h.p.  water  power  plant  at  Chicoutimi,  and 
for  other  acquisitions. 

Data  from  Letter  of  Pres.  Wm.  Price,  Quebec,  Can.,   Feb.   5. 

Company. — Is  one  of  the  largest  manufacturers  of  newsprint  paper  and 
ground  wood  pulp  in  Canada.  Owns  and  controls  in  its  o^vn  right  or  through 
its  subsidiary  valuable  leases  on  timber  limits  which  together  with  valuable 
timber  limits  o^vned  in  fee  aggregating  about  200  square  miles,  total  about 
8,700  sq.  miles,  located  for  the  most  part  on  watersheds  tributary  to  its 
principal  plants  on  the  Sagnenay  and  St.  La^vrence  rivers.  In  addition  to 
newsprint  and  groundwood  pulp  company  is  a  producer  of  cardboard  and 
paper  specialties,  sulphite  pulp  (news  grade),  lumber,  shingles,  laths  and 
railroad  cross  ties.  Company's  Kenogami  mill  has  a  present  daily  capacity 
of  HOO  tons  which  will  be  increased  to  500  tons  of  newsprint,  and  its  .sub- 
sidiary, the  Jonquiere  mill,  has  a  daily  capacity  of  50  tons  of  cardboard 
and  paper  specialties.  Company  also  has  an  annual  output  of  about  90,- 
000,000  board  feet  of  lumber  and  large  amounts  of  shingles  and  laths. 

Capitalization  after  this  financing —  Authorized.  Outstanding. 

Capital   stock 160,000,000  $42,683,200 

1st  Mtge.  20-year  6s  (this  issue) 25.000,000     10,000,000 

Earnings. — Net  earnings  after  taxes,  maintenance  and  repairs,  &c.,  for 
the  year  ended  Feb.  28  1923  (2  months  estimated)  were  over  3  times  the 
annual  int.  charge  of  $600,000  on  this  issue  of  $10,000,000  bonds,  and  for 
the  6  fiscal  ye.irs  ended  Feb.  28  1923  (not  incl.  the  abnormally  profitable 
year  ended  Feb.  28  1921)  have  averaged  over  $2,400,000  per  annum,  or 
about  4  times  such  interest. — V.  116,  p.  525. 

Producers  &  Refiners  Corp. — 150,000  Additional  Com- 
mon Shares  Offered  to  Shareholders  at  Par —  Underwritten — New 
Stock  to  Receive  Dividend — Status  and  Outlook. — 

Preferred  and  Common  stockholders  of  record  Feb.  9  are  given  the  right 
to  subscribe  at  p  ir  (S50)  to  150.000  shares  of  its  Common  stock  to  the  extent 
of  24%  of  the  total  par  value  of  the  stock,  both  Preferred  and  Common, 
held.  Subscription  in  full  must  be  made  to  Central  Union  Trust  Co., 
80  Broadway.  New  York,  on  or  before  Feb.  24.  in  New  York  funds. 

This  offering  of  Common  stock  has  been  underwritten  at  .$50  per  share 
by  a  banking  syndicate. 

The  directors  have  declared  a  di^^dend  of  $1  per  share  on  the  Common 
stock  (in  addition  to  the  customary  dividend  on  the  Pref .  stock) .  payable 
March  15  to  holders  of  record  March  1.  This  dividend  will  be  paid  on  the 
stock  issued  under  this  offering.  [This  div.  on  the  Common  is  the  first 
distribution  since  May  1921.  when  134%  was  paid  on  the  old  stock  of 
$10  par  value.] 

Data  from  Letter  of  President  Frank  E.  Kistler,  Feb.  3  1923. 

Acquires  Controlling  Interest  in  Fensland  Oil  Co. — A  controlling  interest  in 
the  Fensland  Oil  Co..  owning  various  oil  properties  in  Wyoming,  Oldahoma 
and  Texas,  has  been  acquired  and  an  offer  will  be  made  to  the  holders  of 
the  balance  of  the  outstanding  stock  of  that  company.  Company  also  owns 
a  majority  of  the  stock  of  Lyons  Petroleum  Co.,  with  properties  in  Okla- 
homa, and  an  offer  is  to  be  presently  made  to  the  owners  of  the  balance  of 
the  stock  of  that  company.  These  additions  have  been  made  principally 
througli  the  issuance  of  Common  stock. 

Purpose  of  Present  Offering. — To  extend  and  complete  its  oil  and  gas 
pipe  line  systems  in  "Wyoming  and  Oklahoma,  to  provide  new  refining  facili- 
ties in  Wyoming  where  heretofore  company  has  been  merely  a  producer  of 
oil;  to  acquire  new  tank  cars  and  additional  storage  facilities;  and,  gen- 
erally, to  round  out  the  development  of  the  properties. 

Properties. — Corporation  and  its  affiliated  and  subsidiary  companies  now- 
own  or  control  approximately  265,000  acres  of  oil  and  gas  leases  situated  in 
the  Wjcoming,  Montana,  Colorado,  New  Mexico.  Oklahoma.  Kansas. 
Texas,  Arkar.sis  and  Louisiana  fields,  on  which  properties  there  are  275 
producing  oil  wells,  24  gas  wolls  and  approximately  1.000  proven  oil  and 
gas  well  locations.  Present  daily  producing  capacity  of  the  oil  wells  is  in 
excess  of  30,0(i0  barrels  of  light  oil,  although  a  portion  of  the  Wyoming 
production  is  at  present  shut  in  awaiting  additional  transportation  facilities, 
which  are  now  under  construction.  The  gas  wells  have  a  dailv  capacity  of 
350.00C,000  en.  ft.,  of  which  upwards  of  45,000.000  cu.  ft.  is  now  being 
marketed.     There  are  now  drilling  28  addition.Tl  wells. 

Gas  and  Pipe  Lines. — The  gas  line,  owned  jointly  with  the  Midwest 
Refining  Co..  from  the  Lost  Soldier  district  to  Casper,  and  the  gas  line 
from  the  Sand  Draw  field  to  Riverton,  Hudson.  Lander  and  Arapaho,  Wyo., 
have  been  in  operation  for  some  months,  and  the  gasoline  absorption  plants 
connected  with  these  lines  at  Casper  and  Riverton,  Wyo.,  have  recently 
started  operations. 

Corporation  now  has  under  construction  a  6-inch  pipe  line  with  a  carrying 
capacity  of  15.000  barrels  of  crude  oil  per  day  from  Parco.  Wjo..  to  the 
Salt  Creek  field,  175  miles,  and  has  already  completed  54  miles  of  this  line 
from  its  properties  in  the  Lost  Soldier.  Mahonev  and  Ferris  fields  to  I'arco, 
where  a  complete  lO.OOO-barrel  refinery  is  under  construction. 

Storage,  &c. — Corporation  has  steel  storage,  including  new  stora.ge  under 
construction  in  Wyoming,  of  2,500,000  barrels,  and  owns  and  is  operating 
850  standard  steel  tank  cars.  Also  owns  or  controls,  through  stock  owner- 
ship or  exclusive  contracts,  a  total  of  650  retail  service  stations  in  Okla- 
homa, Arkan.sas,  Tenne.ssee,  Kentucky,  Indiana,  Illinois,  Iowa,  Minnesota. 
South  Dakota,  Nebraska.  Colorado,  New  Mexico.  Wyoming,  Utah  and 
Idaho,  together  with  125  bulk  storage  stations  and  about  500  tank  wagons 
and  trucks. 

Results  for  1922. — The  operating  income  available  for  interest,  taxes, 
and  reserves  for  depreciation  and  depletion  for  1922,  it  is  believed,  will 
exceed  $5,000,000.  The  working  capital  position  is  very  satisfactory, 
cash  in  banks  on  Dec.  31  1922  alone  exceeding  all  current  liabilities. 


Outlook  fur  1023.- -Company  enters  1923  with  Its  proixTtli-M  and  citriilnK 
eapacll  V  In  n  hlKher  Btati^  of  development  lli  in  ;il  any  tlimt  In  Its  history, 
Willie  the  five  kucivm-sIvi'  adviin<-is  In  the  price  of  crude  oil  iJurliiK  the  p.iHt 
(en  weeks  ari'  Indlcitlve  of  the  marked  Iniprovetnent  In  lliii  oil  Industry  In 
>,'i'Tirral.  The  m.inaui-ment  bellevi-s  Ih.il  the  outlook  for  .i  Huhstiirillaj 
deMi.ind  for  petroleum  products  in  the  li'rrltory  wrved  l)y  your  e<)mii.iny  In 
the  lirlKlitest  in  Its  history,  and  II  Is  Ihi-ir  opinion  that  the  npiTatlng  n-sultM 
for  1923  will  show  a  i)rofil  exci'i'ding  $|0,00().0f)0.  which  Htionid  be  materially 
hii-rea.sed  from  the  use  of  thep  rocei'ds  of  this  rinani:lng.  —V.  116.  I).  187. 
3(1,'-..    ,525. 

Public   Service   Co.   of   North.   111. — New  Finnvdng. — 

The  eonipaiiy  has  applied  to  the  llllnr)lH  Commerce  CommlRBlon  for 
.authority  to  Issue  upw.ardH  of  $20,000,000  In  new  Necuritl<-«  mainly  for  the 
piirpoHe  of  finaiK-ing  :i  l.irge  i)rr)gr.iin  of  exp.ansioti  of  the  eoni().iny'H  proi)er- 
tles.  The  company's  application  <;overs  the  issn.inee  of  $,'",. OOti.OOf)  5Vi'^ 
1st  Lien  &  Kef.  bi>nds,  jin  increase  of  100.000  shares  In  no  i).ir  value  Com. 
stock  and  «5, 000.000  addltlon.il  6' ;,  I'rcf.  stock.  The  prcuent  capitalization 
consists  of  50,000  shares  of  no  i>,ir  v.ilue  Coiiimon  Ht.o(:k  and  $I2,075,')00 
Common  stock,  par  $100;  $10,000,000  of  I'ref.  stock  and  api)roxlmat<rly 
$•11  ..'■>00,000  bonds  , and  nf)tes. 

The  stcxtkholders  on  Feb.  26  will  vote  on  authorizing  the  proposed  In- 
creases in  Common  and  Preferred  stfick.  l'rovld<«l  ap|)roval  1h  obtained, 
the  company  plans  later  to  ask  permission  of  th(^  < 'f)mmlmlon  for  the 
isstianc(>  of  52,980  shares  of  the  .addltlon.il  p.ir  v.iliie  Common  stock.  It  Is 
expected  that  the  new  stock  will  be  offered  to  the  present  Kli.ireholdiirs  of 
th(!  company  on  a  b.isis  that  will  create  valuable  subscription  rights. 

I'art  of  the  proceeds  of  the  bond  Issue  will  be  used  to  ri'lmburse  tho 
treasury  of  the  company  for  fimds  used  in  meeting  tho  $1 ,750,0f)0  t;olI. 
note  maturity  of  Feb.  1  last.  The  balance  will  be  used  in  meeting  the  cost 
of  expansion  of  generating  facilities.  Two  such  projects  alone  will  require 
about  $9,000,000. 

The  financing,  it  is  stated,  should  cover  the  company's  monetary  require- 
ments for  some  time  to  come.  Since  1914  gross  revenues  of  the  company 
have  Increased  more  than  125%. — V.  116,  p.  525. 

Reading  Iron  Co. — Segregation  Plan. — 

S(!e  full  li'xt  of  plan  under  "CJiirrent  I']  vents"  "fJhronicle"  Feb.  3,  p.  479. 
— V.    116.  p.  85 

Renfrew  Manufacturing  Co. — Earnings. — 

Calendar  Year."! —  1922.  I9'il.  1920.  1919. 

Profits $233,096  $291,.5.35  .S'.MS.SO.';  $.581,972 

Di'preciation -. --.  116,513  109.396  10/;,7]0  1.50,000 

Ferleral  taxes. 15.000  ,56,104  72,093            

Exp.  S.  F.  note  issue. --  4,243            

Preferred  divs.  (7%)...  28,000  28,000  28,000  28,000 

Common  divs.  (6%)...  71,5.50  71,5,50  71,.550  71,.5.50 

Balance,  sur,  or  dof__  def.$2,210  sur.$26,485  def.$25,S47Bur.$332,422 
— V.   115.  p.  2056. 

Richardson  Co.,  Cincinnati. — Notes  Offered. — W.  E. 
Rutton  &  Co.,  New  York  and  Cincinnati,  are  offering  at 
99  and  int.  $750,000  15-Year  Sinking  Fund  6%  gold  notes. 
A  circular  shows: 

Dated  Feb.  1  1923.  Due  Feb.  1  19.38.  Int.  p.nyable  P.  &  A.  without 
deduction  for  normal  Federal  income  tax  up  to  2%  at  Citizeas  National 
Bank  &  Trust  Co.,  Cincinnati,  trustee.  Denom.  $1,000  and  $500  (c*). 
Red.,  all  or  part,  at  any  time  on  30  days'  notice  at  1()5  and  int.  up  to  and 
incl.  Feb.  1  1928,  on  Feb.  1  1929  at  104  H  and  int.,  the  premium  decreasing 
there:ifter  Ki  of  1%,  each  year  or  fraction  thereof  el.ipsed  sub.sequent  to 
Feb.  1  1929.  Sinking  fund  commencing  May  1  1924  sufficient  to  retire 
each  year  4%  of  the  total  amoimt  of  notes  issued. 

Capitalization —  Authorized.  Issued. 

Notes $7.50.000  $7,50,000 

Preferred  stock 2 ,000 .000  1 ,000 ,000 

Common  stock. ... 5,000,000  4.000,000 

Company. — Is  one  of  the  largest  in  the  paper  and  roofing  indu.strics  in  the 
United  States.  Operates  paper  mills  at  Lockland,  O.;  a  roofing  factory  at 
Melrose  Park,  II!.;  a  slate  quarry  at  Fairmount,  Ga,;  a  felt  mill  and  roofing 
plant  at  New  Orleans,  La. 

Purpose. — To  reimburse  company  for  recent  expenditures  made  in  the 
development  of  plants. 

Earnings. — During  past  10  years  the  books  show  annual  earnings  avaU- 
able  for  interest  and  sinking  fund  on  the?e  notes  averaged  .$365,045,  or  more 
than  8  times  total  annual  interest  requirements  on  the  entire  note  issue, 
and  over  4.8  times  the  largest  amount  retiuired  for  the  combined  interest 
and  sinking  fund  in  any  one  year.  Average  annual  earnings  for  past  5  years 
are  $456,149,  or  10  times  interest  and  6  times  interest  and  sulking  fund 
requirements. — V.   112,  p.  67. 

Rosenbaum  Grain  Corp.,  Chicago. — Pref.  Stock  Sold. — 
Merrill,  Lynch  &  Co.,  Morgan,  Livermore  &  Co.  and  J.  A, 
Sisto  &  Co.,  New  York,  have  sold  at  $51  per  share  72,500 
shares  (par  $50)  8%  Cum.  &  Partic.  Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-F. Entitled  to  quarterly  dividends  at  the  rate  of 
8%  annually,  cumulative  from  Feb.  15  1923.  In  any  12-months  period, 
beginning  Feb.  15  in  any  year  in  which  dividends  aggregating  $4  per  share 
may  have  been  paid  on  the  Common  stock,  the  Preferred  stock  will  be 
entitled  to  participate  equally  in  any  further  distribution  of  dividends. 

After  $50  per  share  and  div.  have  first  been  paid  on  the  Pref.  stock  and 
S50  on  the  Common  stock,  each  share  of  Pref.  .stock  will  participate  equally 
with  each  share  of  Common  stock  in  any  further  distribution  of  assets. 

Purchase  of  Pref.  Stock. — An  amount  of  earned  surplus  up  to  $100,000 
annually  will  be  applied  toward  the  purchase  and  cancellation  of  Pref. 
stock  if  obtainable  at  $60  per  share  or  less,  whenever  the  earned  surplus 
over  $300,000,  after  payment  of  div.  on  the  Pref.  stock,  shall  be  sufficient 
for  the  purpose. 

Data  from  Letter  of  President  E.  F.  Rosenbaum,  Chicago,  Feb.  3. 

Company. — Organized  to  succeed  the  business  of  J.  Rosenbaum  Grain 
Co.,  wloich  was  the  outcome  of  a  t)usiness  founded  62  years  ago.  Business 
is  that  of  merchandising  grains  and  is  operated  on  a  cash  basis.  Company 
is  engaged  principally  in  the  buying  and  selling  of  grain  at  home  and  abroad 
and  operating  warehouses  for  the  storage  of  grain,  transfer  elevators,  and 
carrying  on  a  general  commission  business  in  grain  through  its  branch  offices 
and  correspondents.  Through  its  wire  connections  the  company  main- 
tains a  close  relationship  with  sellers  and  buyers  in  the  world's  principal 
markets. 

Company  has  offices  in  Chicago,  New  York,  ISIinneapolis,  Omaha. 
Kansas  City,  Mo.;  Oklahoma  City,  Forth  Worth  and  Galveston,  and  has 
correspondents  or  agencies  at  the  principal  grain  centres  from  Seattle  and 
Portland  on  the  Pacific  Coast  to  New  York  and  Montreal  on  the  Atlantic 
Coast  and  from  Winnepeg  on  the  North  to  New  Orleans  on  the  South. 

Company  will  acquire  in  fee  free  from  liens,  grain  elevators,  dock  proper- 
ties, real  estate  and  other  assets  pertaining  to  the  grain  business.  WUl 
own  and  operate  4  elevators  in  Chicago,  1  elevator  in  Fort  Worth,  Tex.; 
16  elevators  in  Oklahoma,  and  will  lease  and  operate  2  elevators  in  Chicago, 
1  elevator  in  Kansas  City,  Kans.;  2  elevators  in  Council  Bluffs,  la.;  1 
elevator  in  Galveston,  Tex  .  and  1  elevator  in  Norfolk,  Va  Total  capacity 
of  the  elevators  owned,  leased  and  operated  is  12.350.000  bushels 
Capitalization  Authorized  and  Issued.  (No  Funded  Debt.) 
Pref.  stock  (non-callable)  8%  Cumul.  &  Particip.  (par  S50)...72,500  shares 
Common  stock  (no  par  value) 50,000  shares 

Each  share  of  stock  will  have  equal  and  full  voting  power. 
Earninsg  Years  Ended  .June  30. 


Net  Profits 

X  Net  Earns 

1916... 

.."    .$419,441 

.■$367.0 11 

1920-- 

1917--- 

..    1.731.671 

1.515.212 

1921-- 

yl918... 

_-defl33.870 

def  133, 87(1 

1922- _ 

yl919..- 

548.751 

480.1.57 

Net  Profits 
-SI. 480, 5.56 

-  2.133.424 

-  954.116 


X  Net  Earns 

.$1,295,486 

1.866,746 

834,851 


X  Applicable  to  dividends  after  taxes  computed  at  present  rate. 

y  Business  operated  under  Governmental  regulations. 

Balance  Sheet. — The  balance  sheet  upon  completion  of  the  present  fmanc- 
ing.  will  be  as  follows:  Assets,  cash,  SI  .500.000:  property  and  plant, 
$4,000,000.  Total  assets.  $5,500,000.  Offsets:  Preferred  stock  8%  Cumul. 
&  Participating,  value.  .$3,625,000:  Common  stock  (50,000  shares  no  par 
value)  $1,575,000:  surplus.  S300. 000.  _        ^^^. 

Listing.- — AppUcation  wiU  be  made  to  list  Pref.  stock  on  N.  T.  and  Chicago 
Stock   Exchanges. 
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St.  Maurice  Power  Co.,  Ltd. — Bonds  Sold. — Aldred  & 
Co.  and  Minsch,  Monell  &  Co..  Inc..  New  York,  have  sold 
at  991^  and  int.,  to  yield  about  6.55%,  S9,026,G00  1st  Mtge. 
30-Year  63^%  Sinking  Fund  gold  bonds  (see  adv.  pages). 

These  bonds  will  be  offorod  simultani>ou.'sly  in  New  York.  Montreal  and 
Paris;  and  at  about  the  s,ame  time  there  will  be  offered  in  London  the 
£200,000  of  6H%  debenture  stock 

Dated  Feb.  1  1923.  Uue  Feb.  1  1953.  Int.  payable  F.  &  A.  in  L.  S. 
gold  coin  at  Bank  of  the  .Manhattan  Co..  New  York,  or  in  Canadian  funds 
at  Royal  Bank  of  Canada.  Montreal  or  Toronto.  Denom.  SIOO.  $500  and 
$1,000  (c*) .  Red.  all  or  part  on  anv  int.  date  on  CO  days'  notice  at  1 10  and 
int.  up  to  Feb.  1  1928;  at  107Ja  during  next  11  years:  at  105  during  next  4 
years;  at  102  J-i  during  next  5  years;  and  at  101  thereafter  to  maturity. 
Montreal  Trust  Co..  Montreal,  trustee. 
Data  from  Letter  of  President  Julian  C.  Smith,  Montreal,  Feb.  1  1923. 

Capitalization —  Authorized.        Issued. 

Capital  stock  (one  cla&s.  par  $100) $8,000,000     .$7,200,000 

First  Mtge.  30- Year  CJ'.'^.  bonds  (this  Issue) 1    12.000.000    f  9,026,600 

SterlingDeb.6K>'7cStk.  (soouredundersamemtge.) ;  ^     £200.000 

Note. — Shawlnigan  ■\\  ater  &  Power  Co.  owns  the  majority  of  the  capital 
stock  issued. 

Companv. — Incorporated  under  the  Companies  Act.  Canada,  for  the 
purpose  of  developing  the  water  power  formed  by  the  Ores  Falls.  GabeUe 
and  Forges  Rapids  on  the  St.  Maurice  River,  about  6  mil(\s  below  Shawini- 
gan  Falls.  Quebec.  To  this  end  a  plant  of  120.000  h.  p.  installed  capacity 
will  be  inimediitely  constructed.  It  will  operate  imdcr  a  head  of  60  ft. 
and  will  have  an  ultimate  capacity  of  over  1,50.000  h.  p. 

Security. — Secured  by  a  direct  first  mortgage  on  all  the  properties  of  the 
company,  including  the  new  hydro-electric  plant,  land,  water  pov/ers,  dam 
and  transmission  lines.  The  Gres  Falls  property  is  owned  under  absolute 
title:  the  GabeUe  and  Forges  Rapids  power  is  leased  from  the  Province  of 
Quebec  for  a  term  of  99  ve;irs  from  1916. 

Earnings. — The  Shawinigan  Water  &  Power  Co..  under  contract,  agrees 
that  for  40  years  from  the  first  date  of  delivery  it  will  purchase  power  avail- 
able from  the  proposed  development  on  terms  that  will  yield  the  company 
sufficient  net  income  to  pay  all  operating  exijen.ses  and  taxes,  as  well  as 
interest  and  sinking  fund  requirements  on  these  bonds  outstanding.  AVhen 
the  installed  capacity  of  the  hydro-electric  plant  is  absorbed  as  provided  In 
the  contract,  net  earnings  will,  it  is  estimated,  be  in  excess  of  twice  interest 
charges  on  these  bonds. 

Earnings  Shawinigan  Water  &  Power  Co. 
Gross  Earns.   Xet  Earns. 


1913 $1,690,882 

1915 1,920.143 

1917 

1919 

1921 

1922 

Shawinigan  Water  & 
River  water  ix)wers  of  : 


.?1. 473.439         S.501,360         $972,079 

1,695.105  526.073       1,169,032 

2,902,210       2,149.367  698. ,503       1,4,50,864 

3.727.045  2.430,8,57  6.57.114       1,773,743 

4.224.046  2,838,995       1,048,182       1,790,813 
4.629,641       2,9.53,061        1,1,55,778       1,797,283 

Power  Co.  owns  or  controls  on  the  St.  Alaurice 
capacity  of  643,700  h.  p,  (incl.  this  development), 
of  which  373,000  is  now  in  u.se.  Also  owns  about  900  miles  of  high-ten.sion 
transmission  lines,  and  serves  with  electricity  a  total  population  of  about 
1,, 500. 000,  including  cities  of  Montreal  and  Quebec  and  a  well  diversified 
industrial  district.     Sales  of  electricity  in  1922  was5.50'~t  greater  than  1911. 

Sinking  Fund. — There  will  be  a  sinking  fund  of  S.50,000  per  annum  from 
Feb.  1  1930  to  1934;  $75,000  per  annum  from  Feb.  1  1935  to  1939,  and 
$100,000  per  annum  thereaftre  to  maturity. 

Purpose. — The  bonds  and  their  proceexls  will  be  used  for  construction 
expensas  and  to  pay  for  water  powers  and  properties  acquired. 

Oirectors. — J.  E.  Aldred,  Chairman:  Julian  C.  Smith,  Pres.:  Howard 
Murray,  V.-Pres.;  W,  S.  Hart,  Treas.;  Jas.  Wilson,  Sec:  Sir  Herbert 
S.  Holt,  Sir  Lormer  Gouin,  K.C.M.G.,  and  Gordon  W.  MacDougall.  K.  C. 
—V.  116.  p.  525.  421. 

Sharp  Mfg.   Co. — Dividend  Decreased. — 

The  directors  have  declared  a  quarterly  dividend  of  1  %  on  the  Common 
stock,  payable  Feb.  21  to  holders  of  record  Feb.  6.  In  1922  the  company 
paid  four  quarterly  dividends  of  2%  each. — V.  112,  p.  1874. 

Shawinigan  Water  &  Power  Co. — Offering  of  Bonds  of 
St.  Maurice  Power  Co.,  Ltd. — Earninqs,  &c. — 
See  St.  Maurice  Power  Co..  Ltd.,  above. — '^ .  116,  p.  525. 

Sinclair  Crude  Oil  Purchasing  Co. — New  Financing — 

It  is  reported  that  the  company  is  negotiating  with  New  York  bankers 
for  the  sale  of  S20.000.000  5H%  short-term  notes. — V.  116.  p.  525. 

Southern    California   Edison    Co. — Bond   Application. 

The  company  has  applied  to  the  California  RR.  Commission  for  authority 
to  is.sue  $9,408,000  Gen.  &  Ref.  Mtge.  25-year  6%  bonds.  The  proceeds 
will  be  used  (o)  to  reimburse  the  treasury  for  capital  expenditures  hereto- 
fore made  against  wbich  no  securities  have  been  issued,  amounting  to  ap- 
proximately $1,000,000;  (b)  for  the  purpose  of  acquiring  property  and  con- 
struction work  in  connection  with  the  Big  Creek-San  ,Ioaquin  River  pro- 
ject, and  (c)  general  system  betterments.  The  total  amount  of  such  ex- 
penditures contemplated  for  1923.  it  is  stated,  will  exceed  $20,000,000. 

The  California  RR.  CommLssion  has  authorized  the  company  to  use  $1.- 
126,914  of  the  proceeds  obtained  from  the  sale  of  bonds  in  Oct.  14  1922. 
(V.  115.  p.  1847)  to  finance  construction  expenditures  during  November, 
exclusive  of  its  Big  Creek  hydro-electric  development  projects. — V  116, 
p,   188. 

Southern  California  Gas  Co. — Sale  of  Bonds. — 

The  California  RR.  Commission  has  authorized  the  company  to  use  the 
proceeds  from  the  sale  of  $174,000  1st  and  Ref.  5H%  30-year  bonds  to 
reimburse  the  treasury  on  account  of  earnings  temporarily  used  to  pay  for 
additions  and  betterments  up  to  and  including  Nov.  30  1922.  or  to  pay 
floating  debt  incurred  for  the  purpose  of  pajnng  for  such  additions  and 
betterments. — V.   115.  p.  2914. 

Southern  New  England  Tel.  Co. — To  Increase  Capital. 

The  company  has  applied  to  the  Connecticut  General  Assembly  for 
authority  to  increase  its  authorized  capital  stock  from  $20,000,000  to 
.$40,000,000. 

Earnings  Calendar  Years  — 

Telephone  operating  revenues 

Total  gross  mcome 

Interest,  rents,  &c.,  deductions.. 
Dividends  appropriated 


1922. 

$8,344,060 

1,737,042 

307.390 

1,316,704 

$112,948 


1921. 

$7,733,419 

1,577,947 

287,319 

1,196,794 


1920. 

$7,270,838 

1,307,469 

291 ,435 

900,000 


$93,834        $116,034 


Balance,  surplus 

—V.  114.  p.  2125. 

Southern  States  Oil  Corp. — To  Declare  Stock  Dividend. — 

The  directors  will  on  Feb.  20  determine  the  amount  of  stock  to  be  dis- 
tributed as  a  stock  dividend,  to  be  equal  at  least  to  the  higiiost  allotmout 
heretofore  made. — V.  116.  p.  526,  85. 

South  Utah  Mining  &  Smelting  Co. — Off  List. — 

Sec  Anglo-American  Commercial  Corp.  above. 

Standard  Gas  &  Electric  Co. — Preliminary  Earnings. — 

12  Mos.  end.  Dec.  31 —                              1922.  1921,  Jncrease. 

Gro.ss  earnings $37,434,726  $34,927,(576  $2,507,0,50 

Netearnings 13,946,718  12,347,606  1,599,112 

—V.   115,  p.  2914. 

Standard  Oil  Co.  of  Indiana. — Quarterly  Div.  of  214%. — 

A  ((unrtcrly  (li\i(leii(l  of  2'i':'o  b'ls  l)een  declared  on  the  outstanding 
Capital  stocli,  p.ir  ,$25,  i)a.val)l('  March  1,5  to  holders  of  record  Feb,  16. 
The  company  recently  paid  a  100%  stock  dividend  to  holders  'of  record 
Dec.  28.  Prior  to  tlils  stock  distribution  (from  March  1921  to  Dec.  1922. 
inclu.sivc)  the  company  paid  4'<'  quarterl.v.  The  2}^'",  dividend,  pa.vable 
March  15.  Is  at  the  rate  of  20%  per  annum  on  the  old  stock  outstanding 
before  payment  of  th(!   lOO'V.  stock  dividend. — V.   110.  p.  85. 

Standard  Oil  Co.  of  Ohio. — Quarterly  Div.  of2l4%. — 

A  nuarterly  dividend  of  2H%  has  been  declared  on  the  outstanding 
$14,000,000  Common  stock,  par  $100,  payable  April  2  to  holders  of  record 
Feb.  23. 

A  100%  stock  dividend  was  paid  on  this  ls.sue  on  Dec.  12  last.     Quarterly 
distributions  of  3%  regular  and  1%  extra  were  made  from  Jan.   1920  t 
Jan.  1922.  incl..  on  the  old  $7,000,000  capltjil  stocK. — V.  115.  p.  2391. 


Sterling  Products 


Assets — 
Ld.,  bldgs..  mach., 

equipment,  &c.x$l 
Inv.  In  cap.  stock 

other  companies 
U.  S.  Govt,  see's..  3 
Notes*  accts.  rec.  1 

Cash. 2 

Inventory  2 

Deferred  expense. 
Patents,  good-will, 

trade-marks.  &c  6 


1922. 
S 


(Inc.)  &  Sub 

1921. 
S 


-Bal.  Sheet  Dec.  31. 


146.448      $800,942 


1,001 
069,. ^i92 
162,765 
617,940 
041,942 
36,194 


1.001 

2.257,852 

843.683 

1.891.767 

1,929,931 

17,706 


554,590     6,006,486 


Total 16,630,471  13.749.368       Total 


1922. 

LiaMlUUs—  i 

Capital  stock y9, 267, 800 

Sterling  Rem'y  Co. 

preferred  stock.    zl38,550 

Accts.   payable 738,150 

Xotes  payable 805,094 

Accrued  items 

Dlvs.  payable 508,953 

Fed .  &  State  taxes, 

&c 901,955 

Contingency  res..   1,000.000 
Cap.  sur.  Sterling 

Remedy  Co 751 

Surplus 3,268,217     2 


1921. 
S 

,267,800 

138,790 
.145.023 
500.000 
8,587 
218,034 

915,122 
,000,000 

691 
,555,321 


16,630,471  13,749,368 

X  Lind  and  bldgs..  $1,070,495;  machinery  &  equip..  &c..  $506,156;  total. 
$1,576,651:  lass  reserve  for  deproc.  .S430.204.  y  Capital  stock  Sterling 
Products.  Inc..  authorized.  1.000.000  shares,  no  par  value:  issued.  502.735 
shares,  no  par.     z  Not  owned  b.v  holding  company. 

The  comparative  income  account  was  published  In  V.  116,  p.  422. 

Superior  Steel  Corp. — Tenders. — 

The  Columbia  Trust  Co.,  N.  Y.,  transfer  agent,  will,  until  Feb.  15.  receive 
bids  for  the  sale  to  it  of  sufficient  1st  Pref.  stock  to  absorb  $52,530  and 
of  sufficient  2d  Prof,  stock  to  absorb  $64,664,  at  prices  not  exceeding  115 
and  dividends. — V.    116,   p.   306. 

Sweets  Co.  of  America,  Inc. — Annual  Report. — 

Calendar  Years —  1922.  1921. 

Net  .sales $1,341,041     $1,694,992 

Expenses,  costs.  &c 1.257.877       1,442.138 

Net  profit 

Other   income 


$83,164 
16.049 

.$99,213 
93.134 


$2.52.854 
23,740 

$276,594 
260.228 


Gross  income 

Depreciation.  Federal  tax.  &c 

Balance,  surplus $6,079  $16,366 

The  balance  sheet  of  Dec.  31  1922  shows  total  assets  of  $1,923,705. 
again.st  .$2,137,438  in  1921 .  This  includes  propertv  account.  $,588.1,56.  and 
good-will,  patents.  &c..  $780,000:  cash.  S39.732.  and  inventories.  $100,783. 
Offsets  include  with  ottier  items  notes  and  accounts  payable.  $127,022. 
against  $207(.670  on  Dec.  31  1921.  and  outstanding  securities,  viz.;  mort- 
gages, SU6.000.  Capital  stock  (consisting  of  450.000  shares  of  Common 
stock.  $10  par  value),  declared  value.  $1,576,317.  paid  in  surplus.  $78,378. 
and  a  profit  and  loss  deficit  of  8300,903.  against  $306,983  on  Dec.  31  1921. 
— V.  115.  p.  2592. 

Taylor-Wharton  Iron  &  Steel  Co. — New  President. — 

Percival  Chrystle  has  been  elected  Pre?ident  to  succeed  the  late  Knox 
Taylor. 

Samuel  M.  Buck  of  High  Bridge.  N.  J.,  has  been  elected  a  director  to 
fill  the  une.xpired  term  of  Knox  Taylor,  deceased. — V.  114.  p.  2588. 

(W.  E.)  Tillotson  Mfg.  Co.,  Inc. — Stricken  from  List. — 

See  Anglo-.\merican  Commercial  Corp.  above. — V.  114,  p.  2726. 

Tobacco  Products  Corp. — Acquisition. — 

The  corporation,  it  is  annoimced,  has  bought  the  John  J.  Bagley  &  Co. 
tobacco  manufacturers,  of  Detroit. — V.  116,  p.  86. 

Toledo  Edison  Co. — Report. — 

The  report  for  the  year  ended  Dec.  31  1922  shows  gross  operating  reve- 
nue. $6,585,960;  net  after  taxes.  $2,588,488.  and  surplus  after  dividends, 
&c.,  .5459.764.— V.  116.  p.  306. 

Transue  &  Williams  Steel  Forging  Corp. — Annual  Rept. 

Calendar  Years —  1922. 

Gross  sales $4,170,183 

Less  returns,  allowances 

and  freight 215.070 

Labor.      material      and 

factory  expenses 3.958.723 

Sell.,  office  &  adm.  exps.  130.253 


N.t  profit  from  oper.?os5$133.863 
Other  income — net 62.726 


Net  profit Zo.9S$71,137 

Prov.  for  est.  Fed.  taxes 

and  contingencies 

Dividends ($2)200.000 


Balance,  surplus def$271,137  def.5256,862        $170,734        $235,987 


a  In  1920  profit  and  loss  surplus  was  credited  with  $15,464  as  "excess 
provision  made  for  Federal  taxes." — V.  115,  p.  658. 

Trinity  Copper  Corp. — Listing. — 

There  ha-se  Iseen  added  to  the  Boston  Stock  Exchange  list  5.000  additional 
shares  (par  $51.  Capital  stock,  tlie.se  shares  having  been  issued  and  the 
company  had  made.payment  therefor. — V.  113,  p.   1990. 

Troy  Laundry  Machinery  Co.,  Ltd. — Report. — 

The  report  for  the  year  ended  Nov.  30  1922  shows:  Net  income  from 
operations.  .$205,604;  miscell.  income.  $30,769;  gross  Income,  $236,372. 
Deduct:  Divs.  paid  (Pref.,  $24,934;  Common,  $31,827),  $56,764;  appro- 
priations (for  red.  of  8%  bonds,  $15,194;  for  red.  of  Pref.  .stock.  $9,621). 
.•?24  815-  surplus  for  year,  $154,796;  total  surplus  Nov.  30  1922,  $364,101. 
— V.  113,  p.  113. 

Trumbull   Steel   Co. — Capital,    &c. — Earnings. — 

The  stockholders  on  Feb.  6  approved  the  financial  reorganization  plan 
providing  for  the  issuance  of  no  par  value  Common  shares  and  increasing 
the  Preferred  stock  from  $10,000,000  to  $15,000,000. 

Earnings.  Cal.  Years—       1922.  1921.  1920.  1919. 

Gross  sales. $23,163,726  $12,851,589  $35,850,812  $24,569,841 

— V.  116,  p.  422. 

Union  Refrigerator  Transit  Co. — Equip.  Trusts  Offered. 
— Lee,  Higginson  &  Co.,  New  York,  &c.,  are  offering  at 
prices  ranging  from  100  to  100.36  and  int.,  to  yield  from 
5M%  to  51^%,  according  to  maturity,  $937, .500  Series  "B" 
Equipment  Trust  53^%  Serial  gold  certificates.  Issued 
under   the   Philadelphia   plan. 

Dated  Feb.  1  1923;  duo  semi-annually  Aug.  1  1923  to  Feb.  1  1931.  Divs. 
payable  F.  &  A.  at  National  Bank  of  the  Republic.  Chicago,  trustee,  or 
L(H\  lligglnson  &  Co..  Boston  and  New  York,  without  deduction  for  aily 
Federal  income  tax  now  or  hereafter  deductible  at  the  source,  not  in  excess 
of  2% .     Penn.  four  mill  tax  refunded.     Denom.  $1 .000  and  $500  (c*) . 

Security. — 500  new  40-foot  steel  underframe  refrigerator  cars  of  80.000 
pounds  capacity  each,  costing  over  $1,250,000;  more  than  one-quarter  of 
cost  to  be  paid  directly  by  company. 

These  certificates,  togolher  with  $1,875,000  Series  "A"  certificates 
previously  issued  and  secured  b.v  1,000  refrigerator  cars  of  similar  con- 
struction, constitute  company's  only  funded  debt. 

Earning.i. — Not  earnings  In  1922  available  for  fixed  charges,  depreciation 
and  Federal  taxes,  after  liberal  chjirges  for  maintenance  and  replacements. 
.''<302,062.  or  2.9  times  $137,026  maximum  annual  dividend  requirement  on 
total  certificates  to  be  outstanding,  including  this  issue.  Average  not 
earnings  last  6  years.  .$318,677.  or  2.3  times  this  requirement.  These  net 
earnings  Include  almost  no  revenue  from  1,500  new  cars  now  being  ac- 
quired, only  few  of  which  were  in  service  b.v  close  of  1922. 

Estimated  net  earnings.  1923.  including  mileage  on  new  cars.  $975,000 
or  at  a  rate  more  than  7  times  n\axinium  dividend  requirement  and  over 
twice  average  annual  amount  recjuired  to  pay  both  dividends  and  principal 
of  all  certificates  by  final  maturity. 


1921. 
.$3,665,444 

1920. 
$7,.559.871 

1919.       \ 
$6,934,777 

208.707 

245,253 

215,702 

3.3-29.190 
137,862 

6,330,044 
192,779 

$791,795 
53,939 

$845,734 

5,658,440 
143,839 

/os5$  10,3 15 
63.452 

$916,796 
69,191 

$43,138 

$985,987 

($3)3bb"6o6 

175,000 
($5)500,000 

a250,000 
($5)500,000 

Fbi{.  10  192:5.1 
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Kquipment. — TnchulltiK  new  cars  now  to  bo  built  company  will  have  In 

operation  .'{.(iTO  rofriKcrator  cars,  conslstlnK  of  2..'<2fi  staiulard  stool  undor- 
fraiiio  cars  aiul  I  .;{5:{  wooil  uiulorfranio  cars,  of  which  2.17!(  am  owiicil  hi 
foo  >vithout  Incutubranco.  Tluvso  oOO  now  cars  aro  to  go  hito  Horvlco  of  tlio 
Chicago  Milwaukee  &  St.  Paul  Uy. 

liaUuici-  Sheet  Dec.  31  1922  (Al'Icr  I'ltsriil  V'inntHinu) . 


Assets — 
xCiir  equipment,  less  (loprco..$2,278,.'>08 

UldKH . ,  luach . ,  Ac . .  loss)  Uoprco .  71)  ,80!) 

Notes  receivable l.W.D.W 

Accounts  receivable 171, Sll 

Invciitorlos 2'2S  ,7.S.'i 

Invcstinonts 70  ,yHi2 

yCa.sh 2.4 IS, INI 

Accrued  hitcrtwt !>fi2C> 

Deferred  cUortjoa 7a,G()(! 


lAithtlilies  - 
i;<|ul|>iiii'nt  trust  otfs.,  Scr.  A. $1,875,000 

i;(|uli>imMit  trust  otfs.,  Sor.  B.  ml .MW 

Notes  iiayable     7,. WO 

Accouiils  payable 311..')I!:J 

Ac<TU('(l   ta\cH   . •l^.'.Jl.'i 

Accrued    liilcrest 11,711) 

<  'arrepalr  accounts  reserve. . .  :t().000 

Capital  stock 2, 000. ()()() 

Surplus 27:),8!)2 


Total $5,480,380       Total $5,489,389 

X  Excliislvo  of  cars  rcproscntod  by  special  c;ish  (U-poslts.  under  Series 
"A"  and  "  H"  e(iiiipnioiit  trusts,  y  Includes  si)celal  c-asli  deposits  under 
■Series  ".\"  iiiid  "H"  e(iuip.  trusts.  Hoe  olTeriiiK  of  Series  "A"  in  \'.  II.'), 
p.  !<).'■>;!.  20:>.S, 

Utah  Oil  &  Refining  Co. — Slock  Dividends,  &c. — 

The  company  reeeull,v  amu)uneed  plans  of  a  sto<!k  reorKanization  schenio 
which,  when  completed,  will  atuount  to  the  erpiivalont  of  a  1400'  ,'  dividend 
on  ,')()(). 000  shares  of  Coinnion  stock,  par  .$1.  Under  thourraniiomont  the 
now  capllaliTiation  will  he  !4.7..'')00.()00,  par  try. 

The  comjiany,  under  the  reorcranization,  will  acquire  about  a  l-20lii 
interest  in  the  Mountain  I'roducers'  Corp. — V.  116,  p.  *<6. 

Wahl  Company,  Chicago. — Annual  Report. — 

The  company  for  the  year  ended  Dec.  31  1922  shows  net  .sales  of  f0.198,- 
,')10.  against  SS. 795. 312  In  1921.     Net  profit  after  expenses  and  Federal 
t*xes   was   $1,332,726     compared   with   $1,203,725   the   previous   year. — 
^V.  115,  p.  1742. 

Waldorf  System,  Inc. — Annual  Report. — 
For  the  year  ended  Dec,  31  1922  the  report  shows  total  sales  of  .S12,118,- 
596.  a,i?ain,st  $10. ,309, 809  in   1921.  and  gross  income.  $1,809,701,  against 
$1,564,551  in  1921.     l^ofit  and  loss  surplus  Dec.  31   1922  was  $980,148, 
against  $381,456  in  1921.— V.  116,  p.  189. 

(H.  J.)  Walker  Co. — Files  Schedules  in  Bankruptcy. — 
Schedules  in  bankruptcy  filed  by  the  company  in  federal  Court  at 
St.  Louis  Jan.  16  listed  the  comi)any's  liabilities  at  $1,313,136  and  a.ssets 
at  $1,524,497.  This  concern,  until  three  months  ago.  when  its  plant  was 
closed,  manufactured  motors  for  the  Grant  Motor  Car  Co.,  also  in  the 
liands  of  Joseph  Ilostettler  as  receiver  for  both  companies. — Sec  V.  115, 
p.  2805. 

Waltham  Watch  Co. — Plan  Approved. — 

The  .stockholders  on  Feb.  8  voted  in  favor  of  the  proposed  plan  of 
reorganization. 

The  bill  in  equity  and  the  petition  for  an  injunction  brought  by  Mary 
B.  Willson  of  New  Hamp,shire  against  the  directors  and  roort?anization 
committee,  seeking  to  prevent  the  reorganization  plan  from  going  through 
and  to  put  the  company  in  the  hands  of  a  receiver,  has  been  dismissed  by 
Judge  Brewster  in  the  U.  S.  District  Court  at  Boston. — ^V.  116.  p.  189. 

Wayagamack  Pulp  &  Paper  Co.,  Ltd. — Annual  Repor. 

Nov.  30  Years—  1921-22.  1920-21.  1919-20.  1918-19. 

Netprofit $372,030  def$156,712  x$l, 786,707 


Bond  interest - 

Bond  discount 

Depreciation 

Stumpage  ^v^itten  off 

General  reserve 

Dividends 


260,855 
10,000 

160,000 
50,068 


210,000 

10.000 

160,000 

120,928 

150",500 


210,000 

10.000 

160,000 

297,900 

2'5'0".006 


$1, 103,68V 
210,000 
10,000 
160,000 
172,100 
500,000 


Balance,  surplus def$108,893  def$807.640        $858,807  $51,587 

X  After  deducting  reserve  for  war  taxes  amounting  to  $366,000. 
Balance  Sheet  A'ov.   30. 


1922. 
S 

.000,000 

,580,500 
354.465 
199,369 
425,000 
91,610 

,621,921 
000,000 
901,922 
174,788 


1921. 

S 

5,000.000 

3,255,800 

449,873 

491,630 

1,998,000 

70,000 

1,438,875 

1,000,000 

1,010,815 

14,714,993 


(C.  H.)   Wills  &  Co.— Receiver's  Statement. — 


Detroit. 


riyelviT.  ha«  flliMl  the  following  hI 

u  liin 


The  .Security  Trust  <'o 
inent  as  of  Nov    30   1922       Operations  are  being  cirriiKl  on  to 
scale  and  orilers  for  c'ars  .ire  being  fllli'd  by  the  rwelver 

Statement  of  Flnuneiul  Conilltion  as  at  Nov.  28  1922. 


llod 


1922.  1921. 

Assets —                      S  $               LiabUUies^ 

Bldgs..  plant,  ma-  Capital  stock 

chinery,  .fee 4,762,550  4.633,479   1st  M.  40-year  63. 

Prop'ty.llmlt8,&c.  6,195,408  6,236,712   Accts.  pay.,  &c.. 

Cash 69,733  66,202   Bills  payable 

Accts.  &  bills  rec..  Bank  loans — secur. 

lessreserve 856.902  679,873   Acer.  int.  on  bonds 

Inventories 1,528,616  2,797,906   Depr.  &  S.  F.  res. 

Investments 23,336  23,777  General  reserve. ._ 

Bond    dlsc't,    less  Profit  and  loss 

written  off 738,343  277,044  Total  (each  side)..  14 

—V.  116,  p.  86. 

Wells  Fargo  &  Co. — To  Reduce  Capital  Stock  by  Payment 
of  Liquidating  Dividend  of  $50  in  Cash. — ■ 

The  stockholders  on  Feb.  6  voted  to  reduce  the  capital  stock  from  $24,- 
000.000  to  $12,000,000  by  reducmg  the  par  value  from  $100  to  $50,  the 
reduction  to  be  effected  by  payment  m  cash  of  ,$50  a  share,  payable  as  soon 
as  possible  after  March  5.  Payment,  it  is  stated,  will  be  made  by  disposing 
of  Government  bonds.     See  also  V.  116.  p.  526. 

Western  Grocer  Co. — Annual  Report. — 

The  company  reports  net  sales  in  1922  of  $17,048,603,  compared  with 
$16,710,925  in  1921.  After  paying  .$86,015  Preferred  dividends  at  7%, 
there  remained  a  surplus  of  $354,315. — V.  115,  p.  84. 

(William)  Whitman  Co.  of  Boston. — Acquisition. — 

The  company,  it  is  reported,  has  purchased  the  Tallapoosa  (Ga.)  Mills, 
capitalized  at  $500.000. — V.  115.  p.  1848. 

Whitman  Building  Corp.,  Walla  Walla,  Wash. — Bonds 
Offered. — Carstens  &  Earles,  Inc.,  San  Francisco,  &c.,  are 
offering  at  100  and  int.  $150,000  6%  1st  (Closed)  Mtge. 
&  Collateral  Trust  Serial  gold  bonds. 

Dated  Feb.  1  1923.  Due  .seriallyFeb.  1  1924  to  1943.  Interest  payable 
P.  &  A.  at  Union  Trust  Co..  Walla  Walla.  Wash.,  trustee.  Denom.  $1,000, 
•$500  and  $100.  Redeemable  in  multiples  of  $5,000  in  inverse  numerical 
order  on  any  interest  date  after  Feb.  1  1933  on  60  days'  notice  at  102  and  int. 

The  bonds  will  be  the  direct  obligation  of  the  corporation  and  Will  be 
physically  secured  by  a  (clo.sed)  first  mortgage  on  lands  and  on  a  new 
men's  dormitory  and  central  heating  plant  to  be  erected  thereon  at  a  cost 
of  approximately  $150,000.  Further  collaterally  secured  hy  the  uncondi- 
tional assignment  to  the  Union  Trust  Co.,  trustee  for  the  bondholders,  of  an 
irrevocable  20-year  lease  of  the  dormitory  and  heating  plant,  executed  by 
the  Board  of  Trustees  of  Whitman  College. 

Willamette  Iron  &  Steel  Works,  Portland,  Ore. — Bonds 
Offered. — Lumbermens  Trust  Co. -Bank,  Portland,  Ore.,  is 
offering  at  100  and  int.  $750,000  1st  M.  6%  Serial  gold  bonds. 

Dated  Jan.  15  1923.  Due  serially  Jan.  15  1928-1938.  Interest  payable 
J.  &  J.  at  Lumbermens  Trust  Co..  Portland.  Ore.,  trustee.  Denom 
$1,000.  $500.  SlOO  (c).  Callable  all  or  part  on  any  int.  date  on  6  months' 
notice  at  100^3.  Company  agrees  to  pay  the  U.  S.  normal  income  tax 
up  to  2%. 

Comna7iy. — Organized  In  1865.  RanlvS  among  the  largest  manufacturers 
of  logging  machinery  in  the  world,  the  largest  manufacturer  in  the  North- 
west of  marine  and  stationary  boilers,  hoisting  machinery,  marine  engines. 
steel  riveted  pipe,  tanks,  and  all  classes  of  plate  work,  and  is  the  only  con- 
cern west  of  the  Pittsburgh  district  engaged  in  manufacture  of  locomotives. 

Purpose. — Proceeds  will  be  used  in  part  to  retire  current  debt  and  for 
additional  working  capital. 

Earnings. — Average  annual  net  profits  available  for  int.  charges  after 
depreciation.  Federal  taxes,  int..  &c..  for  the  10-year  period  ending  Nov.  30 
1922  were  4.10  times  the  maximum  int.  charges  on  tliis  issue.  Net  siles 
for  this  same  period  aggregated  -535.080.113.  For  the  .5-year  period  ending 
Nov.  30  1922  average  annual  net  profits  were  6.48  times  int.  requirements. 
Caviialization  Outstanding  Upon  Completion  of  Present  Financing. 

First  Mortgage  6 Tr  Serial  gold  bonds  (this  issue) .$750,000 

Common  stock  (fully  paid) 800.000 


Assets — 

Ca.sh_ $6,403 

Notes  rocaivablu .'iti.  147 

Accounts  ro<;elvable 1 1 .105 

Deposits . 35 

1  in  entorloH 1 .593 .99 1 

Fixed  .issots 3 .427 . 1 50 


Di  ferred   charges 


S«.8()9 


Liabilities— 

Total  H<H-ured  debt $247,731 

Tot.il  prer<-rre<l  H.-ibllltlf-fi.  \f\r,.(Wu 
Trade  notes  anil  .icci-p'ces  477.fl5<'> 
Aci'oimts  piy.iblo  trade.  1.915.06.''. 
Itevolv  end.  July  1  1923.  1  ..500.00(1 
Hes.  for  allow,  to  tlealiirs.  .  36.231 
Other  unsic.  ciirr.  liabll .  .  II  .(IKti 
Itevolv.  cred  ..Inly  15  1923.x  1 ,400,(10(1 
Interest  ai^crued 1 1  (,l  1 


Total  assets $5,181,942 

Kxcess  of  liabilltloH,  oxcl. 

of  capital  over  as.sots...   3,.')83,111 

Total .  .$8,765.0.53       Total  liabilities $S.7(i5.0.>{ 

Patents,  trado-marks,  oxiiorlmental  and  dovolopmont  cost  have  not  boon 

IncludtMl.     <;onwiiltinents  for   material   at   Nov.   28    1922,   amounting  to 

approximately    $3 .450.000. 

X  Under  agreemoiit  dated  Aug.  17  1921,  these  notes  aro  tnado  secondar.v 

and  subonllnate  to  the  abovt!  $1  .500.000  and  to  niercJiandlse  creditors  for 

merchandise  actually  supi)lied  prior  to  July  1  1923. — V.  116.  p.  520. 

Wisconsin  (Bell)  Telephone  Co. — Improvements,  &c. — 

President  W.  U.  McGovern  announces  thit  the  eompan.v  will  spend  $30.- 
000.000  in  now  construction  and  additional  oquipmenl  throughout  Wis.-;on- 
sin  in  the  next  five  yoars.  Ineluihul  in  this  inii)rovement  work  are  the  in- 
stallation of  750.000  miles  of  telephone  wire.  17,000  poles  ami  300  miles  of 
underground  conduit.  During  1922  the  company  spent  nbout  $4,00(1.000 
for  now  construction  in  Wisconsin  and  gained  more  than  8.000  now  telephone 
stations.  The  company  now  operates  224.000  telephones  in  the  State. — 
V.  115.  p.  2281. 

(F.  W.)  Woolworth  Co. — January  Sales — Ann.  Report. — 

Month  of  Januaru —  1923.  1922.  1921.  1920. 

Sales $11,049,405     .$9,516,978     $8,332,127     $8,476,378 

For  annual  report  see  "Financial  Reports"  above. — V.  116,  p.  87. 


CURRENT    NOTICES. 


• — President  Lou  E.  Holland  of  the  Associated  Advertising  Clubs  of  the 
World,  has  appointed  Wm.  T.  Mullally,  President  of  Wm.  T.  MuUally 
Inc.  (advertising  agents),  to  servo  on  the  Auxiliary  Board  of  Governors 
of  the  Arbitration  Society  of  America.  This  Court  of  Arbitration  f mictions 
daily  and  handles  all  kinds  of  controversies  in  which  court  action  is  possible. 
When  a  dispute  involving  an  affiliated  trade  or  commercial  organization 
which  has  its  own  effective  arbitration  machinery  is  brought  before  that 
tribunal,  they  make  every  effort  to  transfer  it  to  that  organization.  The 
court  also  handles  disputes  affecting  trade  or  commercial  organizations 
that  do  not  have  their  own  arbitration  machinery  and  disputes  not  handled 
by  trade  associations,  such  as  dissolution  of  partnership,  foreclosures  of 
mortgages,  tort  claims,  etc.  Mr.  Mullally  will  represent  advertising  in 
its  broad  interest  on  the  Auxiliary  Board  of  Governors,  through  whom 
all  matters  involving  advertising  or  its  related  lines  are  handled.  The 
Arbitration  Society  of  America  believes  that  this  service  will  greatly 
increase  the  usefulness  of  the  many  trade  arbitration  boards,  stimulate 
the  organization  of  arbitration  machinery  by  trades  not  now  handling 
such  matters,  and  help  in  accelerating  the  enactment  of  State  arbitration 
laws  and  the  organization  of  similar  tribunals  throughout  the  State  and 
country. 

— Redmond  &  Co.  have  issued  a  special  investment  circular  describing 
135  issues  of  municipal,  railroad,  public  utility,  industrial,  Canadian  and 
foreign  Government  bonds,  together  with  Investment  stocks,  now  selling  at 
prices  to  yield  from  approximately  3.80%  to  8%.  Many  of  the  issues  are 
legal  for  savings  banks  and  trustees  and  a  large  number  are  listed  on  the 
New  York  Stock  Exchange. 

— Announcement  is  made  of  the  formation  of  Markell,  Ruth  &  Co.,  Inc., 
Marine  Trust  Co.  Building,  Buffalo,  New  York,  to  deal  in  investment 
securities.  The  firm  consists  of  Joseph  L.  Markell,  President;  Leon  G. 
Ruth,  Vice-President  and  Treasm-er;  Milton  C.  Guggenheimer.  Vice- 
President;  Sanford  F.  Palo,  Secretary,  and  M.  V.  Haines,  As-sistant 
Secretary-Treasurer . 

• — Irving  Bank-Columbia  Trust  Co.  has  been  appointed  dividend  disburs- 
ing agent  of  a  20%  common  stock  dividend  of  the  Endicott-Johnson  Corp., 
payable  Feb.  15  1923  to  common  stockholders  of  record  Jan.  25  1923.  and 
registrar  of  the  common  stock  of  the  Auto  Knitter  Hosiery  Co.,  Inc. 

— Harold  C.  Eustis  and  Clinton  G.  Galway  announce  that  they  have 
formed  a  partner.ship  tmder  the  name  of  George  Eustis  and  Company  as 
Brokers  &  Dealers  in  Stocks,  Bonds  and  Collateral  Loans  with  offices  at 
908  Fourth  National  Bank  Building,  Cincinnati,  Ohio. 

— Bolster,  Pratt,  GilUspie  &  Co.,  Inc.,  120  Broadway,  have  issued  for 
distribution  to  investors  a  February  securities  circular  showing  a  list  of 
hig-grade  mimicipal.  railroad,  industrial  and  public  utility  bonds  of  varying 
matm-ities  to  yield  from  4.13%  to  7.46%. 

— Nixon  &  Co.,  who  until  recently  occupied  offices  in  the  Land  Title 
Bldg..  Philadelphia,  became  a  corporation  on  Jan.  1  1923  and  moved  to 
the  Real  Estate  Bldg.,  Philadelphia,  where  they  will  deal  in  bonds  under 
the  name  of  Nixon  &  Co..  Inc. 

— Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  under 
an  indenture  dated  Nov.  1  1922.  securing  an  authorized  issue  of  $10,000,000 
principal  amount  of  Ohio  &  Northern  Gas  Co.  3-year  Secured  Gold  notes, 
due  Nov.  1  1925. 

— F.  W.  LePorin,  Chicago  division  sales  manager  of  Henry  L.  Doherty 
&  Co.,  has  been  appointed  sales  manager  of  the  securities  department; 
succeeding  George  B.  Robinson,  who  recently  resigned  to  go  into  business 
for  himself. 

— W.  Carson  Dick  and  R.  A.  Gerwig  have  formed  the  fir-n  of  W.  Carson 
Dick  &  Co..  Inc..  to  conduct  a  general  investment  business,  with  offices 
in  the  Arrott  Bldg.,  Pittsbm-gh.  Pa. 

— C.  Herold  Grugan  and  Leonard  S.  Moofe  have  recently  joined  the 
bond  department  of  F.  P.  Ristino  &  Co.,  members  New  York  and  Phila- 
delhpia  Stock  Exchanges,  Philadelphia. 

— Ludwig  &  Bauchle,  61  Broadway,  New  York,  have  arranged  with 
M.  M.  Freeman  &  Co..  municipal  bond  dealers  of  Philadelphia,  to  act 
as  their  New  York  correspondents. 

— Roy  Robinson,  .specialist  in  Southern  cotton  miU  stocks,  formerly  of 
Stone.  Prosser  .&  Doty,  has  become  as-sociated  with  Bristol  &  Bauer  in 
their  trading  department. 

— T.  Ross  Topley  was  recently  admitted  to  an  Interest  In  the  firm  of 
Reid.  McClure  &  Co.,  members  of  Philadelphia  Stock  Exchange,  1418  Wal- 
nut St.,  Philadelphia,  Pa. 

— M.  M.  Freeman  &  Co..  PhOadelphia,  annoimce  that  they  have  ar- 
ranged to  have  Ludwig  &  Bauchle,  61  Broadway,  to  act  as  their  New  York 
correspondents . 
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§ljep0rts  and  ^ocxtmtnts. 

REPUBLIC  IRON  &  STEEL  COMPANY 

YOUNGSTOWN,   OHIO. 


TWENTY-THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31  1922. 


To  the  Stockholders  of  the  Republic  Iron  &  Steel  Company. 

The  Board  of  Directors  submits  herewith  its  Twenty-third 
Annual  Report  of  operations  for  the  fiscal  year  ending  De- 
cember 31st  1922,  together  with  a  Financial  Statement  and 
General  Report  upon  the  condition  of  the  property  at  the 
close  of  the  j'ear. 

INCOME  REPORT. 

The  year  1922  opened  with  demand  for  iron  and  steel  at 
low  ebb,  with  operations  at  about  30%  of  capacitJ^  During 
the  first  quarter  of  the  j'ear,  with  demand  subnormal,  prices 
remained  abnormally  low.  Recovery,  however,  set  in  during 
the  second  quarter,  and  production  gradually  increased 
during  this  period,  with  operations  close  to  70%  of  capacity. 
After  July  1st  1922,  due  to  the  effect  of  insufficient  coal  and 
lack  of  transportation,  caused  by  the  coal  and  railroad  strikes, 
production  was  again  reduced  to  50  %  or  less  and  so  contimied 
during  the  third  quarter.  Costs  also,  during  this  period, 
were  adversely  affected  by  coal  purchases  at  high  prices. 
As  a  result  of  these  adverse  influences,  operating  losses 
occurred  as  heretofore  reported  in  our  Quarterly  Reports 
for  the  period  from  January  1st  to  September  30th  1922, 
which  aggregated  $764,376  64.  During  the  last  quarter 
of  the  year,  after  the  settlement  o.f  the  coal  and  railroad 
strikes,  and  with  the  resumption  of  coal  shipments  from  our 
own  mines,  costs  were  reduced,  transportation  service  im- 
proved, followed  by  increased  output  and  better  prices  for 
ron  and  steel,  with  plants  working  at  80%  of  capacity. 
In  consequence  of  these  changes,  the  Net  Profits  for  the 
Fourth  Quarter  of  the  year  were  sufficient  to  offset  all 
previous  losses  and  leave  a  Net  Balance  of  Profit  and  Loss 
for  the  year  ending  December  31st  1922  (after  the  inclusion 
of  Dividends  on  Sundry  Stocks)  of  $418,311  85,  and  after 
making  all  deductions  for  Interest  on  Bonds,  Depreciation, 
Extinguishment  and  all  other  proper  charges. 

Owing  to  the  business  conditions  ruling  in  the  early  part 
of  the  year,  and  to  losses  previously  incurred,  the  Board  of 
Directors,  under  date  of  February  23rd  1922,  ordered  a  sus- 
pension of  the  Preferred  Dividends,  and  in  consequence 
Dividends  in  arrears  now  amount  to  7%.  Resumption  of 
Dividend  payments  will  be  authorized  whenever  the  Board 
of  Directors  are  reasonably  satisfied  of  the  continuance  of 
present  earnings. 

During  the  year  ample  expenditures  were  made  for  upkeep 
of  plants  and  property,  with  full  allowance  for  all  provisional 
funds,  and  the  Board  of  Directors  decided  upon  a  construc- 
tion program  which  it  is  estimated  will  be  completed  on 
January  1  1924,  and  which  will  not  only  increase  production 
but  is  expected  to  bring  about  large  economies  in  operation. 
It  is  estimated  that  this  program  will  increase  earnings  bj^ 
at  least  -SI, 500,000  per  annum,  measured  by  present  costs 
and  profits.  Since  1914  the  Company  has  expended  ap- 
proximately $30,000,000  for  improvements  and  property 
additions  and  reduced  its  funded  debt  to  the  extent  of  ap- 
proximately .$4,400,000.  In  order  to  reimburse  the  Company 
in  part  for  these  capital  expenditures  and  to  place  it  in  a 
position  to  undertake  the  new  constiuetion  program,  the 
Board  of  Directors,  acting  under  the  powers  conferred  by 
the  Charter  of  the  Company,  decided  to  authorize  a  new 
mortgage  upon  the  plants  and  property  of  the  Company 
and  to  sell  $10,000,000  in  principal  amount  of  new  Thirty- 
Year  B}/2%  Gold  Bonds.  The  mortgage  is  to  contain 
provisions  for  the  is^ue  of  additional  bonds  for  refunding 
and  for  capital  expenditures,  subject  to  restrictions  approved 
by  the  Board. 

During  the  year  the  Surplus  P""und  was  increased  by  the 
amount  of  Net  Profits  realized,  making  the  Net  Balance 
of  the  Surplus  Fund  as  of  December  31st  1922  $29,994,641  20, 
while  the  balance  of  Net  Quick  Assets  has  been  increased 
to  the  amount  of  $16,150,770  92. 

INCOME  ACCOUNT  ANO   STATEMENT  OK  SURl'LUS  FOR  THE 
YEAR  ENDING   DECEMBER  31    1922. 

Net  Earnings  from  operations  after  deductinK  charRCs  for 
maintenance  and  repairs  of  plants,  amounting  to 
$2,732,623  42 - - $2,189,408  47 

Interest  and  Income  from  Investments 331,453  47 


Total  Profits  for  the  Year 82,520,861  04 

Less: 
Provision  for  Depreciation  and  Renewal  of 

Plants .SI  .002 ,372  67 

Provision  for  Exiiaustion  of  Minerals 222.810  32 

Interest  on  Bonds  and  Notes 877.367  10 

2.102.550  09 


Net  Profits  for  the  Year $418,311  85 

Surplus  at  December  31  1921 20,576,329  35 

Net  Surplus  Carried  to  Balance  Sheet - .$29,994,641  20 

Net  Profits  Applicable  to  Dividends $418,311  85 


BALANCE  SHEET  DECEMBER  31    1922. 

ASSETS. 
Capital  Assets — 
Property  Accounts: 

Cost  of  Properties  December  31  1921...  $98,667,716  81 
Net  additions  for  the  year  ending  Decem- 
ber 31  1922 357.095  33 


Investments: 

In  Potter  Ore  Company $401,000  00 

Investments   in   and   advances   to   other 

companies 1,458,271  85 


$99,024,812  14 


1,859,271  85 

Total  Capital  Assets -.$100,884,083  99 

Cash  Deposited  with  Trustee — 

For  redemption  of  10-30  Year  Gold  Bonds  in  addition  to 
bonds  of  a  par  value  of  $8,397,000  00  retired  in  terms  of 

the  Trust  Deed,  per  Contra.. 10,000  80 

Current  Assets — 

Inventories  of  Manufactured  Products,  Materials,  and 

Supplies  on  hand.... $13,831,185  35 

Ore    Contract    Pajinents,    represented    by 

Ore  at  Docks 2,412,478  94 

Accounts  and  Notes   Receivable  aft«r  de- 
ducting Reserve  for  Doubtful  Accounts.  .       7,201 ,290  57 

Cash  in  Banks 1.760.439  81 


Deferred  Charges  to  Operations — 
Expenditures   for   Exploration,    Stripping   at   Minos,   Ad- 
vanced Royalties,  etc.,  chargeable  to  future  operations.. 

Net  Current  Assets... $16,156,770  92' 

LIABILITIES. 

Capital  Stock — 

Common — 300.000  shares  of  *100  each $30,000,000  00 

Preferred  7%  Cumulative — 250,000  shares 

of  SlOO  each 25.000.000  00 


25. 205 .394  67 


1,608.186  53 
$127,707,665  19 


10-30  Year  5 ^(  Sinkiiig  Fnnd  Mortgage  Gold  Bonds — 
(Total  authorized  issue  $25,000,000). 

Total  issued 20.869,000  00 

Less:    Bonds    purchased    for 

Sinking  Fund $8,397.000  00 

Bonds  held  in  Treasury        20.000  00 

8,417,000  00 


$55,000,000  00 


First  Mortgage  6%  Serial  Gold  Bonds  Outstanding  on  Bessemer 

Mines  Nos.  1  and  2 

Potter  Ore  Company  Bonds — 
$147,000  00  Outstanding  First  ISIortgage  5%  Bonds  guaran- 
teed jointly  with  Tennessee  Coal,  Iron  &  Railroad  Com- 
pany, less  that  Company's  proportion 

Current  Liabilities — 

Accounts  and  Bills  Payable $8,140,360  42 

State  and  Other  Taxes 696.129  98 

Accrued  Bond  and  Note  Interest 197.694  35 

Unclaimed  Dividends 14 .439  00 


Reserves — 
For  Exhaustion   of   Minerals   and   Mining 

Equipment $4 .460 . 588  00 

For  Depreciation  and  Renewal  of  Plants 13,594.518  44 

For  Relining  and  Rebuilding  Furnaces 1,095,123  77 

For  Fire  and  Accident  Insurance 744.615  .54 

For  Contingencies 644.054  49 


12,452,000  00 
600,000  00 


73.500  00 


9.048,623  75 


20,538,900  24 

.      29.994.641  20 
•$127,707,665  19 


Surplus — ■ 
Balance  December  31  1922,  per  attached  statement 

WORKING  CAPITAL. 

The  following  statement  covers  items  affecting  Working 
Capital  from  organization  of  the  Company  to  December  31 
1922  and  is  followed  by  Comparative  Statement  of  Net 
Working  Assets,  as  showm  bv  the  books  of  the  Companv 
as  at  December  31  1920,  1921  and  1922: 

Working  Capital  May  3  1899... $6,500,000  00 

Collateral  Notes  Issued  October  1  1904.. 7.000.000  00 

Bond  Issue  October  1  1904... 10,000.000  00 

Preferred  Capital  Stock  Sold 110.000  00 

10-30  Year  Bonds  Issued . 20.869.000  00 

Mortgage  Notes  on  Haselton  Property 1,475.000  00 

Additional  Preferred  Stock  Sold 4.583,100  00 

Additional  Common  Stock  Sold 2,809,000  00 

Amounts  Reserved  out  of  Profits  for  Depreciation  and  Re- 
newals. Insurance  and  Continirencies 20,538,900  24 

Net  Profits  May  31  1899  to  December  31  1922... 73.842,050  07 


$147,727,050  31 


EXPENDED. 

Dividends  on  Preferred  Stock .$36,293,936  87 

Dividends  on  Common  Stock 7,5.53.472  00 

Collateral  Notes  Paid 7.000.000  00 

Bonds  Retired 18.417.000  00 

Haselton  Notes  Paid 1.475.000  00 

Bond  Sinking  Fund. 10.000  00 

Investments.  &c.  (less  Potter  Bonds) 1.956,771  85 

Prepaid  Mining  Expense,  &c 1,608.186  53 

New  Construction 48,953,743  99 

Property  and  Plants 8,302.168  15 

131.570.279  39 

Not  Current  .\ssets  per  Balance  Sheet $16,156.770  92 

Consisting  of: 

Inventory $1 3 .83 1 . 1 85  35 

Ore  Contract  Payments 2.412.478  94 

Accounts  and  Bills  Receivable 7.201,290  57 

Cash ._.      1.760.439  81 

$25,205,394  67 
Less  Current  Liabilities 9.048.623  75 

Net  Current  Assets $16,156,770  92 


COMPARATIVE     STATEMENT 
Current  Assets —  Dec.  31 

Inventory.: $13,831 


Ore  Contract  Payments 

Accounts  &  Bills  Receivable 
U.    S.    Government   Cortlfi- 

catosand  Bonds 

Cash 


2.412 
7,201 


OP     NET     WORKING     ASSETS. 

1922.   Drc.  31  1921.   Dfc.  31  1920. 
185  35  $15,231.804  09  $18,751,278  43 
478  94   1.487,1.52  35   1,431,45134 
290  57   3.686.144  37   8,869.442  95 


5,174,411  44 
1,443.752  88 


1 .760.4,'?9  81   1,292.4.36  99 


Less  Current  Liabilities. 


$25,205 
.      9,048 


,394  67  $21,697,537  80  $35,670,337  04 
623  75       6,517.473  70     10.076,459  10 


Net  Current  As.sots $16,1,56,770  92  $15,180,064  10  $25,593,877  94 
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COMPARATIVE  8TATKMKNT  OP  INCOME. 


y'rar  Knilinn 
Dec.  :\\   1922. 
Net  oarninRS  from   OporriflonK. 

.after    (lodiiotin):?    cliiirKi'K    for  % 

MiilntiMiiiriro  and    Kt^pairs  of 

Plants.  amoiintlUR  to 2.189.'10S  17 

nocomhorSI  1922.  $2.7.'<2.fi23  -12 

nf<-<>iui)or.'?i  1021,    i.sno.rtr.n  7.f 

DociMiihcr.'Jl   1920.    .'').92S.(;2(>  (i7 
fntertiHtuiid  DlvUlends liccolvod      331. -153  47 


Year  Kndlna 
Dec.  31   1921. 


Year  F.ndina 
lire.  31   1920. 


511. .'■>2S  It    13,825.621  77 


3'lS,(i.U  81 


Ia'h»:  Idlo  riant  Expenses 

Total  T'roflts  for  the  Ycar..- 
LrNS: 

Inventory 


173, 182  07 

685.010  21 
1.494.1.30  40 


2.520,861  94       ^809. 120  19  14,174.103  ."..S 


ncnrocl.atlon     of 
values 


I'rovi.sions  for  Dcproclntlon  & 

Renewal  of  Plants 1,002..372  67 

I■*^o^•|.slon    for   Exhaustion   of 

Minerals 222.810  32 

Interest  on  Bonds  and  Notes.  877.307  10 
Provision   for   Kxces.s  Profits 

Tax.  &c..  and  other  Con- 

tinRencies 

Loss  on   iSalo   of  Liberty 

nonds,  &c 


2.478,918  18     1,992. .510  80 
1 ,026,874  40     1  ,.'506.200  ."iO 


159.790  84 
800.974  35 


383.558  18 


508.001  .SO 
737.900  97 


1.812.835  00 


418.311  85  ♦5.665,242  14     7.616.522  45 


2.102.550  09     4.856.12195     6,.557,641  13 

Net  Profits  Applicable  to  Dlvi 
dends 

Add: 

Surplus  December  31  1921. ..29, 576.329  35 

Surplus  December  31  1920...     37.441.57149 

Surplus  December  31  1919.--      .33.880.97191 


29.994,641  20  31,776.329  35  41 ,497.494  .'56 


505,922  87 


Deduct: 
Amount  written  out  of  Surplus 

40,991 ,571  49 
Deduct: 

Dividends  on  Preferred  Stock     1.7.'50.000  00       

Dividends  on  Common  8tock      450,000  00        

Dividends  on  Preferred  Stock     1.750,00000 

Dividends  on  (":ommon  Stock     1.800.000  00 

2.200.000  00     3.550,000  00 
Net  Surplus  Carried  to  Balance 

Sheet 29.994.641  20  29.570.329  35  37.441.57149 

•  Deficit. 

INVENTORIES. 

In  accordance  with  the  usual  custom  of  the  Company 
inventory  was  taken  at  cost  on  all  products  mined,  manu- 
factured or  purchased  by  it.  For  all  classes  of  material  the 
inventories  are  in  no  case  higher  than  present  market  prices. 

As  at  As  at  As  at 

Classification—  Dfc.  31  1922.       Dec.  311921.       Dec.  31  1920. 

Finished  Product .S3. ,549, 784  96       $3,924,150  86       $3,851,718.57 

Pig  Iron.. 397.102  68 

Puddle  Mill  Products 27 .700  64 

BUlet«.  Blooms.  Slabs,  etc.        601,641  19 
Ores 5.520,127  40 


Scrap 476.989  48 

Ferro-Manganese 104,510  81 

Fuel . 630,809  52 

Rolls.  Molds  and  Stools..  172.777  51 

Stores 1.955.890  93 


Comm  issa  r.^-  Suppl  ies 

Miscellaneous. 


81.097  37 
246,080  86 


1,373, .505  62 

25.692  05 

528.001  20 

6,437.291  31 

378.767  02 

73.771  29 

457,318  46 

127.218  04 

1.646.731  76 

74.033  59 

184,055  09 


2.302.051  07 

14,494  03 

680,668  20 

7,285.065  29 
740.297  67 
264.565  40 
690,690  08 
415.785  OS 

2.043.250  47 
110.188  84 
346,495  87 


Total $13,831.185  35     $15,231.804  09     $18,751.278  43 

COMPARATIVE  STATEMENT  OP  EARNINGS  AND  DISPOSITION 

OF  INCOME. 


Gross   Profits 

Depreciation  and  Charges 
Net  Profits 

Dividends 

Amount  carried  to  Surplus 
Balance'  Surplus  Account. 

*  Deficit. 

GROSS 

Year  Ending — 

December  31  1922 

December  31  1921 

December  31  1920 


Year  Ending 
Dec.  31  1922. 
$2, .520. 801  94 
2,102.550  09 
418.311  85 

"4T8.3'rf8.5 
29,994,641  20 


Year  Ending 

Dec.  31  1921. 

*S809.120  19 

4,850,121  95 

*5, 065, 242  14 

2,200,000  00 

*7, 805. 242  14 

29,576,329  35 


Year  Ending 

Dec.  31  1920. 

$14,174,103  5S 

6„557,641  13 

7.010.522  45 

3.550.000  Of) 

4.006,522  45 

37.441.571  49 


VOLUME  OF  BUSINESS. 


$39,123,708  18 

20,750,748  50 

76,342.219  80 

COMPAR.A.TIVE   STATEMENT  OF  ANNUAL  CHARGES  TO  COST 

OF  PRODUCTION  AND   DEDUCTIONS  FROM  PROFITS  FOR 

REPAIRS     AND     MAINTENANCE,     DEPRECIATION, 

AND  OTHER  PROVISIONAL  FUNDS. 

Year  Ending       Year  Ending        Year  Ending 

Dec.  31  1922.     Dec.  31  1921.     Dec.  31  1920. 

Repairs  and  Maintenance.. .$2,732,623  42     $1,800,360  73     $5,928,626  67 

Charges  for  Depreciation  and 

Renewals  of  Plants 1,002,372  67 


1.026,874  40       1,506,260  50 


Total .$3,734,996  09     $2,827,235  13 

Provision   for   Exhaustion   of 
Minerals 222,810  32  159,796  84 

PROVISIONAL  FUNDS. 

For  For  For  For  Fire 

Depreciation      Exhaustion        Relining  and 

and  Renewal  of  of  Accident 

Year        of  Plants.         Minerals.        Furnaces.      Insurance. 
Ending —  $  $  $  $ 

Dec.    31 
1922.-13.594.518  44  4,460.588  00  1,095.123  77  744,615  54 


Dec.    31 

1921 --12.675.923  76  4,237,777  68 
Dec.    31 

1920-. 11.901. 170  26  4.078.294  64 


949.823  16  752,188  87 


$7,434,887  17 
508.061  86 


For 
Contingencies 


644.054  49 
660,660  36 


919.294  98  820,721  26  1.472,585  14 
NEW  CONSTRUCTION  AND  PROPERTY  ADDITIONS. 

Additions  to  the  Property  Account  during  the  year  aggre- 
gated $357,095  33.  The  total  New  Construction  to  date, 
December  31  1922,  is: 

Blast  Furnaces $11,771,417  51 

Steel  Plants.  Rolling  MUls  and  Factories 23.740.078  99 

Ore  Mines,  Coal  Mines.  Coke  Ovens  and  Quarries 12,806,202  88 

Miscellaneous , 630.044  61 


Total. 


OF 


SUMMARIZED     COMPAR-\TIVE     STATEMENT 

ACCOUNT. 
Year  Ending 
Dec.  31  1922. 

New  Construction $273,712  50 

Property  .Additions 83.382  83 

Property  Sold 

Unexpended  Balance  of  Pro- 
vision for  Depreciation  and 

Renewals  for  Year 918 ,594  68 

Net     Balance     of     Property 

^Account 85,430.293  70     85,991,793  05 


$48,953,743  99 
PROPERTY 


Year  Ending 

Dec.  31  1921. 

$2,246,571  20 

782.878  98 


774,753  50 


Year  Ending 

Dec.  31  1920. 

S4.632.449  18 

470,237  52 

140,018  50 


1,156,849  84 
83,737.096  37 


LAUDK   AND   KMI'LOViMl.NT. 

For  reasons  ijivon  under  the  lH>iuliiijj  Inrroino  Koimrt, 
onii)l()ynioiit  duririf;:  the  eiirly  part  of  the  year  wuh  Hub- 
iiormjil.  However,  foiuiitioiiH  improved  as  the  y<'ar  a<i- 
vaiiccd,  and,  as  shown  in  th«>  stufislics  ^riviwi  below,  there 
was  a  iniirked  im])rovem(int  from  tlie  j)r<'C('(liiitr  year.  Dur- 
ing tii(*  first  ([uartcr  of  the  year,  Ili(>  jiraclici!  cslablislicd 
(luring  the  preceding  year  was  eoiilinucd,  of  distributing 
work  so  far  as  practicable  in  order  to  give'tus  many  em- 
ployees as  poa.sible  i)ar1ial  employment  and  to  keej)  the 
organization  intact  for  future  business. 

On  September  1st,  1922,  wag(*s  in  all  dei)artments  were 
generally  advanced  about  20%.  This  was  in  keeping  with 
the  action  of  our  j)riiicipal  competitors,  and  estal)lislied 
wages  at,  our  i)lants,  mines,  etc.,  in  line  with  the  rates  i)aid 
by  the  liailroads,  Mer(^hant  C'oal  Miners  and  others  with 
whom  we  compete  for  labor  at  various  points. 

During  the  last  quarter  of  the  year,  witli  an  80%  operation 
at  our  plants,  substantially  all  available  labor  was  em- 
ployed at  the  various  operating  points,  indicating  that,  with 
exi)anding  business,  a  general  labor  shortage  (especially 
unskilled  labor)  is  imminent  unless  the  House  Committee 
on  Immigration  and  Naturalization,  who  are  now  in  session 
to  consider  this  national  problem,  adoi)t  measures  of  relief. 
Unless  this  is  done,  it  will  be  impossible  to  prevent  increases 
in  the  cost  of  living  or  to  meet  the  growing  demands  of  the 
country  for  increased  production  of  farm  and  manufactured 
products. 

As  wages  were  advanced  late  in  the  year,  the  average 
earnings  shown  below  do  not  reflect  present  annual  earnings. 
The  figures,  however,  are  not  without  interest,  and  are 
submitted  with  this  explanation. 

AVERAGE  NUMBER  OP  MEN  EMPLOYED. 

Year    Ending  Year    Ending  Year    Ending 

North—  Dec.  311922.  Dec.  31  1921.  Dec.  31  1920. 

Ore   Mines 242  195  667 

Coal  Mines  and  Ovens 997  703  1.089 

Furnaces 443  306  981 

WorUs 5.357  3,447  7,417 

Total  North-. 7,C39  4.711  10,754 

South — 

Ore  Mines 509  241  951 

Coal  Mines  and  Ovens 844  447  1.044 

Furnaces 397  197  429 

Commissaries 37  27  52 

Total  South 1.787  912  2.476 

Grand  Total 8,826  ,5,623  13,230 

TOTAL  EXPENDED  FOR  LABOR. 

Average 

Year  Ending —                                                              Amoiint.  Per  Man. 

December  31  1922 $13,108,275  22  $1,485 

December  31  1921 9,038,9.50  77  1,714 

December  31  1920 28,978,720  15  2,190 

December  31  1919 21,466.005 -56  1,822 

December  31  1918 23,747,200  97  1,619 

December  31  1917 17, .574.480  .50  1.211 

December  31  1916 12.778,836  21  979 

UNFILLED   ORDERS  AND  BUSINESS  OUTLOOK. 

The  readjustment  effected  in  prices  for  Iron  and  Steel 
during  the  year  1922  were  unquestionably  out  of  line  with 
other  commodities,  and,  as  a  result,  price  recovery  occurred 
during  September,  with  substantial  advances  since  that  date. 
These  advances,  however,  have  not  been  excessive,  and  are 
not  out  of  keeping  with  cost  of  production.  To  state  the 
situation  broadly.  Labor  (exclusive  of  coal  mining,  which 
is  now  at  the  war  peak)  is  approximately  30%  below  normal 
prices,  while  the  principal  hea^v^  Steel  products  are  selling 
at  approximately  33  1-3%  below  war  levels,  so  that  when  it 
is  considered  that  coal  and  transportation,  large  items  in 
Steel  cost,  are  close  to  war  levels.  Iron  and  Steel  prices,  as- 
related  to  cost  of  production,  are  low.  For  this  reason,  sales 
have  been  restricted  to  nearby  deliveries. 

As  your  Company  is  a  Stockholder  in  the  ConsoKdated 
Steel  Corporation  (a  company  organized  under  the  Webb 
Act  for  the  promotion  of  Foreign  Trade),  and  as  that  com- 
pany has  determined  by  appropriate  action  of  its  Board  of 
Directors  to  go  into  liquidation,  your  Company  has  taken 
steps  to  reorganize  its  Selling  Department,  and  will  here- 
after conduct  its  Export  business  on  a  direct  basis. 

On  the  whole,  the  general  outlook  for  the  year  1923  is 
decidedly  more  encouraging,  as  both  demand  and  prices  are 
tending  upward,  and  under  these  conditions  further  im- 
provement in  Profits  is  promised. 

The  balance  of  Unfilled  Orders  on  Hand  as  of  December 
31st,  1922,  as  compared  with  previous  years,  is  as  follows: 

FINISHED  AND  SEMI-FINISHED. 

Year  Ending —  .  Tons. 

December  31  1922 162.025 

December  31  1921 67,731 

December  31  1920 162.906 

PIG  IRON. 

Year  Ending —  Tons. 

December  31  1922 57.923 

December  31  1921 23.839 

December  31  1920 35,772 

The  Board  of  Directors  takes  pleasure  in  stating  that  the 
services  of  the  Officers  and  Employees  of  the  Company  have 
never  been  more  loyal  or  efficient  than  during  the  past  year 
of  trying  business  conditions. 

By  Order  of  the  Board  of  Directors. 
Respectfully  yours, 

JOHN  A.  TOPPING, 

Chairman. 
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COMMERCIAL  EPITOME 

[The  introductory  remarks  usually  appearing  here  will  be  found 
to-day  in  an  earlier  part  of  the  paper,  immediately  following  the 
editorial  matter,  in  a  new  department  headed  "INDICATIONS 
OF   BUSINESS  ACTIVITY."] 

COFFEE  on  the  spot  firmer  but  quiet;  No.  7  Rio  123^@ 
13c.;No.4  Santosl5^@16  J^c;  fair  to  good  Cucutal6^@17c. 
Futures  hung  fire  for  a  few  daj^s,  then  they  suddenlj'  ad- 
vanced under  the  lead  of  March  with  spot  coffee  verj-^  firm, 
the  available  stock  small  and  shorts  nervous  buyers.  The 
stock  of  Brazilian  in  New  York  is  526,408  bags  (it  was 
478,700  recently)  against  749,727  a  3'ear  ago.  Rio's  stock 
of  1,350,000  bags  is  530,000  bags  smaller  than  at  this  time 
last  year.  Santos  holds  2,077,000  bags  or  nearly  800,000 
less  than  a  j'ear  ago.  Of  course  there  is  the  valorization  cof- 
fee. Europe  has  been  buying  May  and  Julj^  On  the  6th 
inst.  futures  advanced  6  to  9  points.  The  Brazilian  market 
was  firm.  March  some  think  is  too  much  below  replace- 
ment cost.  It  is  sharply  watched,  and  well  it  may  be.  On 
the  7th  inst.  futures  advanced  15  to  21  points  the  latter 
on  March.  Coffee  available  for  delivery  on  contracts 
was  still  scarce  and  nearby  shorts  were  nervous.  Rio  was 
strong  with  the  New  York  spot  market  firm.  Coffee  fu- 
tures it  is  felt  by  not  a  few  ought  to  get  closer  to  the  spot 
price.  That  is  a  bullish  basic  fact  to  many.  On  the  8th 
inst.  on  cables  from  Brazil  stating  that  dealers  there  were 
trying  to  buj^  back  Exchange  contracts.  New  York  was 
very  firm.  Offerings  were  small  and  final  prices  were  13 
to  16  points  higher.  To-daj^  prices  continued  to  advance. 
The  spot  situation  is  very  strong.  Rio  prices  advanced 
400  to  450  reis.  Shorts  were  covering.  Speculation  is 
expanding.  Closing  prices  show  a  rise  for  the  week  of  40  to 
42  points. 

Spot.unofficiEl  12Ji@13  ]21May 11.25@11.26ISept 9.70®  9.71 

March 11.88(a>11.89|July 10.61  ©1162  (December.  9.30®  9.31 

SUGAR. — Spot  raws  advanced  on  good  buying.  Futures 
i-an  up  at  one  time  some  20  to  25  points  despite  persistent 
Cuban  selling  of  March,  September,  &c.,  the  short  interest 
proving  to  be  larger  than  was  suspected.  Wall  Street  has 
been  covering;  also  trade  shorts.  Some  sold  May  and  July 
against  purchases  of  other  months.  But  the  market  of  late 
has  given  a  good  account  of  itself.  Receipts  at  Cuban  ports 
last  week  were  165,526  tons,  against  186,454  in  the  previous 
week,  96,283  in  1922  and  94,575  in  1921;  exports,  80,835 
tons,  against  94,102  in  the  previous  week,  48,403  in  1922  and 
34,278  in  1921;  stocks  274,135,  against  189,444  a  week 
before,  163,666  in  1922  and  251,158  in  1921;  centrals  grinding 
170,  against  158  a  week  before,  140  in  1922  and  164  in  1921. 
The  weather  in  Cuba  was  good.  On  Feb.  5  Cuba  sugars 
declined  l-16c.  Futures  dropped  4  to  5  points  on  long  liqui- 
dation by  commission  houses.  March  was  freely  bought 
by  prominent  trade  interests,  however.  On  Feb.  6  heavy 
buying  by  trade  houses  put  up  futures  14  to  24  points  with 
March  being  especially  strong  and  contracts  scarce.  There 
was  much  covering  in  March  and  many  stop  orders  were 
reached.  Many  rumors  were  afloat  as  to  the  extent  of 
European  buying  and  the  prices  paid.  They  lacked  at  that 
time  complete  confirmation.  There  were  bids  of  3Mc.  for 
Cuba  here  but  3J^c.  was  asked.  The  tone  was  distinctly 
stronger.  On  the  7th  inst.  Cuban  raws  advanced  to  33^c. 
with  .sales  of  50,000  liags.  On  the  8th  inst.  100,000  bags  of 
Cuba  prompt  and  February  shipment  sold  at  4c.  c.  &  f.,  or 
5.78c.  duty  paid.  European  demand  for  Cuban  raw  and 
American  refined  is  the  source  of  the  underlying  strength. 
The  recent  buying  by  Europe  is  believed  now  to  have  been 
larger  than  most  people  suspected.  Refined  at  one  time 
was  7.10  to  7.30c.  It  is  pointed  out  that  the  Cuban  pro- 
ducer is  this  year  showing  more  skill  in  marketing  his  product 
than  ever  shown  before.  From  the  middle  of  Februaiy  to 
the  end  of  March  has  usually  been  the  period  of  the  largest 
sales  by  Cuba.  Some,  noting  the  persistent  Ciiban  selling 
of  sugar  futures  here  are  inclined  to  be  a  bit  cautious.  Java 
cables  reported  a  rising  tendency.  English  markets  were 
firm  on  raw  and  rising  on  refined.  Meltings  here  are  about 
as  largo  as  arrivals.  That  sounds  significant,  certainly. 
Refined  later  was  7.15(f?,7.25c.,  and  in  one  case  7.30c.  On 
the  8th  inst.  there  was  a  very  sharp  demand  to  cover  March 
contracts  as  well  as  other  months  and  an  advance  of  15  to 
17  points.  At  the  advance  one  broker  sold  over  5,000  tons 
of  March  at  4.11c.  About  150,000  bags  of  Cubas,  prompt, 
and  February  shipment,  sold  at  4c.  e.  &  f.,  besides  some 
Porto  Rican  and  Philippine  sugars  on  the  same  basis.  Some 
are  very  friendly  to  the  sugar  market.  The  marketing  of 
Cuban  raws  has  thus  far,  as  already  stated,  been  skillful 
and  contrary  to  the  usual  experience  at  this  season  no 
"distress"  sugars  have  appeared.  To-day  spot  raws  ad- 
vanced to  4:}4iC.  with  business  at  that  price  to  the  amount  of 
60,000  bags  for  February  shipment.  Later  4}4,g.  was  bid 
and  4Kc.  asked  for  moderate  offerings.  Refined  was  7.25 
to  7.30c.  Futures  advanced  some  20  to  25  points,  ending 
55  to  60  points  higher  for  the  week. 

Spot,  unofficial 5.<"0|May.. 4.32®4.43ISeptoniIier...4.46®4.47 

March 4.28@4.29  |July.. 4. 42  @  4. 43  |  December  ...433  Noon 

LARD — Spot  quiet;  prime  Western  11.80(5;  11. 90c.;  mid- 
dle   Western    11.60@11.70c.     Refined    to    the    Continent 


12.75c.;  South  American  13e.;  Brazil  14c.  Futures  were  at 
one  time  shghtly  easier  and  even  latterlj-  have  shown  some 
irregularity  with  receipts  of  hogs  large,  jcables  indifferent, 
cash  interests  selling  and  grain  at  times  reacting.  But  on 
the  whole  prices  have  moved  upward.  Hogs  have  been 
prettj^  steady.  Shorts  have  been  cautious.  Commission 
houses  have  bought  to  some  extent.  Latterly  there  has  been 
usual  sympathy  with  a  rise  in  grain.  Lard  stock  decreased 
353,280  lbs.  last  month  to  18,857,540  lbs.  at  Chicago, 
against  27,789,663  lbs.  last  year.  To-day  prices  advanced 
and  closed  10  points  higher  for  the  week. 

DAILY   CLOSING    PRICES  OP    LARD    FUTURES  IN     CHICAGO 

.,,       ,                                      Sat.  Mon.        Tues.        Wed.  Thurs.        Fri. 

March  delivery cts.11.10  11.15       11.22       11.30  11.17       11.2,5 

May  delivery 11.25  11.32        11.40        11.45  11.37        11.40 

July  delivery 11.40  11.45       11.55       11.57  11.52       11.52 

PORK  dull;  mess.  $27 ©$28;  family,  $30 ©,$32;  short  clear,. 
$21(«;$28  50.  Beef  quiet;  mess,  $16  50@$17;  packet,  $17 @ 
$17  50;  family,  $19@$20  50;  extra  India  mess,  $32@$34r 
No.  1  canned  roast  beef,  $3  25;  No.  2,  $2  35;  6  lbs.,  $15; 
sweet  pickled  tongues,  $55  (p;  $65;  nom.  per  bbl.  Cut 
meats  quiet;  pickled  hams,  10  to  24  lbs.,  14%@17l4e.; 
pickled  bellies,  6  to  12  lbs.,  15 @  16c.  Total  stocks  of  cut 
pork  meats  at  seven  leading  Western  packing  centres  on  Jan. 
31  were  263,971,345  lbs.,  against  250,110,779  a  month  ago 
and  172,838,600  a  year  ago;  including  49,314,010  lbs.  of 
dry  salt  meats  against  48,639,097  a  year  ago  and  184,522,041 
of  pickled  m.eats  against  162,105,606  last  year.  Butter, 
creamery,  seconds  to  high,  scoring,  44J^@50c.;  cheese, 
flats,  23@29c.  Eggs,  fresh  gathered  .seconds  to  extra, 
32@39c. 

OILS. — Linseed  firmer,  but  very  quiet.  Spot  raw  oil 
in  carlots  was  advanced  to  96c.  by  most  crushers.  How- 
ever, this  price  is  largely  nominal,  as  there  is  declared  to 
be  no  inclination  to  purchase  at  this  level.  The  old  level 
of  93c.  was  by  some  considered  high.  The  feeling  in  the 
trade  is  generally  very  bearish.  Flaxseed,  however,  remains 
firm.  As  in  linseed  oil,  some  look  for  a  reaction  in  flaxseed 
before  very  long.  Spot  carloads,  96c.;  tanks,  92c.;  less  than 
carloads,  99c.;  less  than  5  bbls.,  $1  02.  Cocoanut  oU, 
Ceylon  bbls.,  9J^c.;  Cochin,  10M@10^e.;  corn,  crude,. 
10M@103^c.;  refined,  12M@13c.;  olive,  $1  15@$1  17. 
Lard,  strained,  14c.;  extra,  13J/^c.  Cod,  domestic,  nominal; 
Newfoundland,  63c.  nominal.  Spirits  of  turpentine,  $1  45 @ 
$1  46.  Rosin,  $5  85@$8.  Cottonseed  oil  sales  to-day, 
8,300  bbls.,  including  switches.  Crude,  S.E.,  9.87J^@10c. 
Prices  to-day  closed  as  follows: 


Spot c.ll.lO® 

February.  .  1 1 .20  ®  1 1 .30 
March 11.12@11.15 


April  _..c.ll.20®11.30 

May 11.37®11.39 

June 11.43@11.49 


July c-ll.53@ll.54 

August 11.52(5)11.55- 

September.il  .50®  1 1 .55- 


PETROLEUM. — Pennsylvania  crude  oil  was  advanced 
20c.  to  $4  by  the  New  York  Transit  Co.  of  Bradford,  Pa. 
There  was  also  an  advance  of  10c.  per  barrel  by  the  Ohio 
Oil  Co.  in  Wyoming  and  Montana  crude  oils.  Grass  Creek 
was  put  at  $1  90;  Elk  Basin,  $1  90;  Lance  Creek,  $1  90; 
Big  Muddy,  $1  45;  Mule  Creek,  $1  30,  and  Rock  Creek 
$1  65.  The  Texas  Co.  advanced  prices  on  all  grades  oi 
North  Louisiana  crude  oil  10c.  with  the  exception  of  Caddo, 
below  30  degrees.  And  the  Mid- West  Refining  Co.  advanced 
its  prices  in  accordance  with  that  of  the  Ohio  Oil  Co.  The 
Standard  Oil  Co.  of  La.  advanced  Louisiana  crude  oil  10c. 
per  barrel.  The  demand  for  gasoline  is  up  to  expectations 
and  the  oft-predicted  advance  has  come.  The  tank  wagon 
price  of  gasoline  was  increased  generally  one  cent  a  gallon 
throughout  the  country  by  large  oil  companies.  The  Stan- 
dard Oil  Co.  of  New  Jersey  advanced  Ic.  a  gallon  throughout 
its  territory  and  at  the  same  time  cut  kerosene  J^c.  a  gallon. 
The  Magnolia  Petroleum  Co.  advanced  crude  oil  prices 
10  cents  a  barrel  in  Kansas,  Oklahoma  and  Texas  fields. 
Later  in  the  week  Northwestern  Pennsjdvania  refiners  raised 
gasoline  prices  J^c.  and  steam  refined  goods  J^c.  All  grades 
of  Pennsylvania  crude  oil  with  the  exception  of  Ragland  and 
Corning  were  advanced  10c.  a  barrel  at  Pittsburgh  on 
Feb.  8.  New  prices:  New  York  Transit  and  Bradford 
district,  $4;  National  Transit,  Southwest  Penn  Pipe  Line, 
Eureka  and  Buckeye,  $3  75;  Cabell,  $2  61;  Somerset,  $2  40; 
Somerset  Light,  $'2  65.  The  Texas  Co.  on  the  same  day 
advanced  Gulf  Coast  crude  oil  25c.  per  barrel  to  $1  50,  and 
Caddo  heavy  below  30  degrees  10c.  a  barrel  to  $1  15.  There 
is  a  good  export  demand  for  gasoline.  Largo  quantities  are 
going  to  the  Near  East  in  cases.  South  America  is  also  taking 
it.  Lubricating  oils  are  in  better  demand.  Northwestern 
Pennsylvania  refiners  raised  the  price  of  steam  refined  oil 
a  half  cent  per  gallon.  Bunker  oil  in  bettor  damand  and 
firm  at  $1  60  per  barrel  f.  o.  b.  New  York  refinery.  Stocks 
are  firmly  held  and  ainother  upturn  in  this  oil  is  predicted. 
New  York  prices:  Gasoline,  oases,  cargo  lots,  26.75c.;  U.  S. 
Navy  specifications,  bulk,  15.50c.;  export  naphtha,  cargo 
lots,  18c. ;  63-66  dog.,  21c.;  66.68  deg.,  22c.  Kerosene, 
cases,  cargo  lots,  163^c.;  motor  gasoline,  garages  (steel 
barrels),  23c. 

Illinois .?2  07 


re,nn.sylvania $4  00 1  R.agland $1  OS 

Corning 2  15'Wooster 2M 

Cabell. -.  2  61    Lima. 2  28 

Somerset 2  4"   Indiana 2  07 

Somerset.  llRht 2  65   Princeton. 2  o7 


Ciichton 1  45 

Currle 2  40 

Plvmoutb 1  3.5 

Mexia 2  00 


RUBBER  \vas  firmer  in  sympathy  with  a  higher  London 
market.  Early  in  the  week  British  interests  were  reported 
covering  in  this  market.  In  the  main  trade  here  has  been 
quiet.  There  is  an  absence  of  factory  demand.  Outside 
operators  are  the  best  buyers.  On  the  Kith  inst.  prices 
eased    here    in    sympathy    with    London.     Near    deliveries 


Frb.  10  1923.] 


TEDE    CUKONIOLE 


g:u 


ere  tho  most  wanted,  liarjrt'  iiitcn'sls  it  was  reported 
were  disposed  to  sell,  l)ut  uiiwillintj  to  meet  vi«'\vs  of  buyers. 
Smoked  ribbed  sheets  and  first  late.x  spot  3.')'.se.;  March 
35^0.;  April-Juno  3(>lfc.;  July-Dee.  .'{To.  LoikIoh  eabled 
on  Feb.  5tli  that  rubb(>r  on  renewed  aetivity  advane(>d 
3^d,  closinp:  firm  at  ISd.  Deliveries  last  w(*(>k  ex(;e(Hle(l 
receipts  and  stocks  aceordiiif^Iy  show(>d  a  decrease  of  2'.n 
tons,  beinp;  7;}, 105  tons,  against  ()7,2r>l  tons  at  flie  corres- 
pondiiifr  date  in  1922  and  57,314  in  1921.  In  London  on 
Feb.  Sth  rubber  was  quiet  an<l  slifjhtly  easier;  plantation 
standard  on  tho  spot  sold  at  17  ^^d. 

HIDES  iiave  been  dull  and  tending  lower.  (\)mnion  dry 
hid(»s  were  dull  <.n  (he  basis  of  21  cents  for  choice  Bofj^otas 
and  19  c(>n(s  for  Orinoco.  C^ity  i)acker  hides  (juiet.  A  car 
of  small  January  native  bulls,  kosiiers,  sold,  it  is  stated, 
at  12'*.|'c.  for  fjrnbs.  (\)utitry  hides  dull  and  w(>ak.  Th(» 
River  I'late  mark(>t  for  friijorifieo  hides  was  de))r(>ssed. 
Stocks  of  unsold  Ar<iontine  and  Uruguay  frij^orifico  hides  are 
ostinuited  at  about  lOO.tXK).  In  Cliica^o  bi^  packcn-  liides 
are  called  steady.  Later  Bogota  w(>re  re|)orted  ratlu>r 
steadier.  They  were  quoted  at  1932("21c.  hut  some  named 
hipriier  ))ri<H)s.  (^ountr>  hides  wei'o  w<^ak,  however.  Al)out 
1,200  Pennsylvania  lifjlit  average  extremes  not  over  5% 
grubby  ,  sold,  it  is  stated,  at  14c.  City  packer  are  mostly 
poor,  dull  and  weak.  Frigorifico  steers  remained  dull  and 
with  a  rapidlv  increasing  sui)plv  are  weaker.  Nominallv 
23^^  24c. 

OCEAN  FREIGHTS  have  been  quiet,  grain  tonnage  in 
particular.  March  berth  rates  advanced.  Chartering  has 
been  generally  slow,  both  here  and  in  London  in  grain  ship- 
ments; 10c.  was  hard  or  impossible  to  get.  Sugar  tonnage 
was  in  much  better  demand  here  later.  Lumber  and  sugar 
tonnage  has  been  more  active  in  London.  Radio  cables  and 
ad\ices  received  here  on  Thursday  told  of  severe  gales  and 
an  exceptional  storm  raging  in  the  eastern  Atlantic.  Tho 
storm  extended  all  along  the  coast  from  Gibraltar  to  Iceland 
and  as  far  west  as  the  Azores.  Barometer  readings  at  Lon- 
don showed  28.92  inches  and  at  Brest  28.88  inches,  an  un- 
usually low  mark  even  for  this  season  of  the  year.  Channel 
I>orts  had  strong  gales  and  rain.  This  winter  has  been 
marked  by  an  exceptionally  large  number  of  severe  storms, 
some  of  them  the  heaviest  in  the  experience  of  old  captains. 
They  have  been  the  worst  in  middle  or  eastern  Atlantic  waters 

Charters  include  sugar  from  Cuba  to  Galatz,  27s.  6d.  February;  grain 
from  Atlantic  range  to  three  ports  in  Denmark,  18c.  February;  one  round 
trip  in  west  coast  of  South  America  trade.  85c.  prompt:  ore  from  Poti  to 
north  of  Hatteras,  $4  February;  lumber  from  Gulf  to  River  Plate.  165s. 
March:  6  months'  tirae  charter.  749-ton  steamer,  in  West  Indies  trade, 
$1  40  February:  coal  from  Philadelphia  to  Havana,  $1  45  February;  sugar 
from  Cuba  to  United  Kingdom.  18s.  6d.  February;  1.698-ton  steamer,  one 
round  trip  in  West  Indies  trade.  SI  05  prompt;  sugar  from  San  Domingo 
to  London,  Liverpool  or  Greenock.  23s.  prompt:  2.536-ton  steamer,  one 
round  trip  in  West  Indies  trade,  90c.  prompt;  grain  from  Atlantic  range  to 
United  Kingdom,  2s.  6d.;  to  Continent,  lie.  or  Lisbon  or  Leixoes,  16c., 
Ic.  extra  if  two  ports  February  loading:  sugar  from  San  Domingo  to  United 
Kingdom,  23s.  February:  from  Cuba  to  United  Kingdom.  19s.  3d.  Febru- 
ary: from  Cuba  to  United  Kingdom.  19s.  3d.  February;  sugar  from.  Cuba 
to  United  Kingdom,  19s.  3d.  March:  sugar  from  Cuba  to  United  Kingdom. 
19s.  3d.  February:  sugar  from  Cuba  to  United  Kingdom.  19s.  3d.:  also  two 
others  at  19s.  6d.  February;  linseed  from  Rosario  to  Montreal.  $6  M?rch  15- 
April  5:  grain  from  Atlantic  range  to  west  coast  of  Italy.  3s.  9d.  March: 
10%  sugar  from  Santo  Domingo  to  United  Kingdom.  22s.  6d.  February. 

TOBACCO  has  been  in  fair  demand  and  generally  steady. 
There  is  an  intimation  that  if  stocks  we'-e  larger  here  business 
would  correspond.  In  any  case  trade  is  graduady  increasing. 
An  event  of  the  week  was  the  exposition  of  the  Tobacco 
trade  at  the  Grand  Central  Palace.  Very  great  interest 
as  might  naturally  be  expected,  has  been  felt  in  this  event. 
Everv^body  has  endeavored  to  make  it  a  success  and  their 
efforts  have  been  rewarded  with  the  attainment  of  thier 
object.  In  other  w^ords,  it  has  been  a  distinct  success.  As 
for  the  tobacco  market  in  general,  it  shows,  as  already 
intimated,  a  certain  steadiness  and,  as  supplies  here  increase, 
it  is  believed  that  there  will  be  an  expansion  of  trade. 

STEEL  has  been  in  persistent  demand  and  firm.  Demand 
in  fact  outruns  production.  Mills  have  had  to  decline 
orders  for  deliveries  during  the  next  few  months.  Buyers 
talk  less  about  prices  than  about  time  of  delivery.  Things 
have  changed  vastly  in  that  respect.  Some  think  there  is 
too  rapid  a  headway  on.  Consumers  want  to  hurry  up 
deliveries.  Prices  have  heretofore  been  irregular  on  bars, 
shapes  and  plates.  '  But  the  price  seems  to  be  edging  to 
2.25c.  per  lb.  basic.  Nobody  wants  a  runaway  market; 
the  producers  no  more  than  consumers.  Thej^  have  not 
forgotten  1920.  But  there  is  a  sharp  demand  for  steel 
and  prices  are  up  to  last  j'ear's  high  level.  Semi-finished 
steel  is  scarce.  Billets,  sheet  bars  and  slabs  are  $40  per  ton 
Steel  bars  are  $1  per  ton  higher  or  2.15c.  Pittsburgh.  Steel 
plates  are  up  $2  i.  e.  to  2.20c.  Pittsburgh  under  the  spur 
of  a  big  demand  from  oil  companies,  for  storage  tanks. 
For  blue  annealed  sheets  2.75c.  per  lb.  is  quoted.  Semi- 
finished steel  has  been  even  firmer  than  finished  steel. 
There  has  been  a  big  absorption  of  ingots,  billets  and  sheet 
bars  by  the  big  corporation  with  a  keen  demand  from  other 
concerns.  A  Pittsburgh  company  quoted  commercial 
seamless  boiler  tubes,  2  inches  in  diameter  and  larger  at  $6 
higher  than  recently.  Sheet  bars,  according  to  one  report, 
have  sold  at  2.25c.  base  Pittsburgh.  Wire  is  up  $2  per  ton 
at  Pittsburgh,  i.  e.  to  2.55c.  per  lb.  Steel  pipe  is  $4  higher. 
In  a  word  steel  has  been  in  imperative  demand  at  rising 
prices.  The  output  of  steel  ingots  in  Jan.  is  estimated  at 
3,700,000  tons  or  at  the  rate  of  44,000,000  tons  against 
I  33,275,944  in  1922,  and  19,184,084  in  1921.  Steel  mills 
in  the  Chicago  district  are  practically  sold  put  it  is  stated, 
for  the  second  quarter  of  the  year  and  new  prices  from  $2 


lo  $.'{  ;ibove  the  |)r<'serit  level.s  are  cxpr-ctcd  t,)  be  named 
l).\'  leading  mills  at  any  time,  A  larg('  ind(])cnd<iit  Htecl 
maker  there  is  making  plans  to  allocate  it.s  H<'cond  (juartcsr 
ou(|)ut  among  i(.s  cuMlomcrs.  The  demand  ff)r  Htructural 
steel  which  has  been  a  striking  feature  at  the  West  for  sev- 
eral   weeks  continues  |)rcssing. 

PKi  IKON  is  firm  with  i)roduction  gaining.  It  is  scarce 
in  Youngstown.  Basic;  iron  is  in  Ixstter  dcfinand  from  foun- 
dry. The  underpinning  of  the  market  is  (ionsidered  sound. 
January  output  in(!r(>ased  4,()(K)  tons  daily.  The  total  in 
January  was  .■},229,(>()4  tons,  a  gain  over  DecemlxT  of  142,.''>45 
tons.  That  meant  a  daily  average  of  104,181  tons,  as  against 
99,.^)77  tons  in  December  and  94,990  tons  in  Novembcir. 
The  munber  of  active  furnaces  increased  by  9  during  the 
month,  making  202  in  blast  on  Fel).  1.  On  the.  first  of  this 
month  the  rate  of  daily  production  per  day  was  105,12")  tons. 
In  other  words,  pig  iron  business  is  striking  a  new  and  more 
rapid  gait.  Importation  of  foreign  pig  iron  of  course  is 
hard  hit  by  the  troubles  across  tho  water.  It  is  pointed  out 
that  the  French  have  suffered  more  than  the  Germans  thus 
far  in  th(^  iron  trade.  Twelve  French  blast  furnaces  have 
blown  out  as  against  only  six  Gorman.  Not  only  that,  but 
seven  blast  furnaces  in  France  have  banked  because  of  the 
lack  of  fuel.  Furnace  coke  in  France  is  said  to  bo  up  to 
150  francs.  Basic  iron,  as  already  intimated,  is  wanted  in 
larger  quantity  in  this  country.  There  is  an  inquiry  from 
one  concern  in  Pennsylvania  for  10,000  tons  and  from  Ohio 
for  5,000  tons.  These  are  cited  merely  as  two  instances  of 
the  insistence  of  the  demand.  From  tho  staiidpoint  of  sup- 
plj"-  and  demand  the  pig  iron  business  is  considered  to  be  in 
good  shape.     Naturally  foreign  markets  are  firm. 

LUMBER  is  active  and  in  a  single  week  the  shipments 
were  255,000,000  feet. 

COPPER  in  good  demand  and  firm.  Some  large  i)roducers 
are  quoting  ISJ^c,  but  the  majority  still  stick  to  15c. 
The  consumption  is  so  largo  it  is  said  that  lake  smelters  are 
bare  of  stocks  at  a  time  when  usually  they  are  storing  the 
metal  awaiting  the  opening  of  navigation.  Exports  have 
been  very  heavy.  Shipments  through  New  York  on  the  5th 
inst.  totaled  2,305  tons,  which  is  the  largest  amount  for 
one  day  in  many  weeks.  Shipments  thus  far  are  about  half 
as  great  as  during  the  entire  month  of  January.  Shipments 
to  the  Connecticut  Valley  are  very  small,  owing  to  em- 
bargoes. The  Canadian  Pacific  is  moving  large  quantities, 
however,  much  of  which  it  is  reported  goes  to  France.  But 
large  buyers  are  now  covered  for  some  time  to  come,  and 
unless  some  unexpected  orders  are  received,  no  new  buying 
from  this  source  is  looked  for,  at  least  for  tho  time  being. 
Later  in  the  week  there  were  more  producers  who  swung  to 
the  15J-^c.  level. 

TIN  early  in  the  week  was  lowe'  but  later  advanced  with 
London  and  higher  exchange.  The  strength  of  other  metals 
has  also  had  its  effect.     Spot  Straits,  403>4C. 

LEAD  rather  more  active  and  steady.  Supplies  are  small . 
There  are  said  to  b?  only  a  fsw  dealers  with  any  quantity 
to  offer.  The  Mexican  output  is  increasing.  Most  of  this 
lead  goes  to  Europe.  Germany  is  said  to  be  in  need  of  this 
metal.  Supplies  in  New  Y^ork  are  just  about  sufficient  to 
maintain  prices.  The  Callahan  Zinc  T^ad  Co.  produced 
2,400,000  tons  in  January,  against  2,340,000  in  Decem.ber 
and  785,000  in  November.  East  St.  I^uis  8.l0@8.15e.; 
New  Y^ork,  8.10@8.20c.  ,    , 

ZINC  quiet  but  steady  at  7.40@7.45c.  spot  New  York 
and  7  05@7.10c.  spot  East  St.  Louis.  The  Callahan  Zmc- 
Lead  Co.  increased  production  from  3,400,000  tons  m  De- 
cember to  4,220,000  in  January.  Producers  are  pretty  well 
sold  up  for  February  and  March  delivery.  Most  of  the 
business  noA^  being  done  is  by  brokers  who  sell  at  as  low  as 
7c.  for  Febi-uary  and  6.95c.  for  March.  In  some  cases 
!Sc.  higher  is  obtained. 

WOOL  has  been  firm  with  a  fairly  good  trade.  The  gen- 
eral tendency  of  prices  is  believed  to  be  upward.  The 
Boston  "Commercial  Bulletin"  in  its  issue  of  Feb.  10  wdl  say: 

The  market,  while  somewhat  quieter,  has  been  very  firm  and  any  tendency 
in  prices  at  all  may  be  said  to  be  upward.  Further  openmss  of  goods  by 
the  American  Woolen  Co.  have  confirmed  the  former  openings  as  conducive 
to  good  business,  and  the  market  is  correspondingly  more  confident  con- 
cerning the  future. 

At  Dunedin,  New  Zealand,  on  Feb.  1  a  fai-  selection  of 
crossbreds;  poor  of  merinos.  American  demand  fair.  Meri- 
nos super,  24K^@293/<id.;  merinos  average  22  to  24d.;  cross- 
breds, 50-48S,  is  to  27 Md.;  48-50s,  lS(s.22UA.;  46-48s.  13@ 
19Kd.;  44-46S,  ll@1.5d.;  and  40-44s,  91^2  to  i3^4d.  In 
London  on  Feb.  2  12,750  bales  were  offered.  Attendance 
smaller.  A  miscellaneous  selection.  Hign  limits  caused  not 
a  few  withdrawals.  The  week  closed  with  the  prices  for  the 
best  merinos  5%  above  the  December  record.  Other  qual- 
ities of  merino  with  little  Continental  buying  were  5%  or 
more  below  the  December  level.  Crossbreds  advanced  5% 
for  fine  grades  and  medium  to  coarse  5  to  10%  above  Decem- 
ber prices.  Sydnev,  895  bales;  mostlv  greasy  crossbreds, 
best,  24i^d.  Victoria,  4,732  bales,  chiefly  greasy  cross- 
breds: best,  27d.  Much  Victorian  withdrawn.  Queensland, 
1,106  bales;  greasy  merino  taken  by  British  and  American 
operators,  23d.  to  32>^d.  New  Zealand,  5,512  bales; 
crossbred,  the  bulk  to  Yorkshire;  best  greasy,  ISK^-;  slipe, 
28i^d. 

In  London  on  Feb.  5  joint  offerings  were  12,500  bales. 
Good  Continental,  British  and  American  demand.  Prices 
rather  firmer.     Sydney.  2,484  bales;  greasy  merino,  20d.  to 
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38d.  Queensland,  2,400  bvles;  erreasy  merino,  21J'2d.  to 
30d.  Victoria,  3,489  bales;  frossbreds  greasy,  S}^id.  to  26d.; 
scoured,  IlJ<d.  to  30>j>d.  New  Zealand,  5.249  bales; 
crossbreds,  the  bulk  to  Yorkshire,  best  greasy,  20d.;  scoured 
quarter  breeds,  47d.;  slipe  lambs,  2Sd.  In  London  on  Feb.  6 
offerings  of  Realization  Association  and  free  grades  were 
13,500  bales.  Attendance  good.  Demand  for  better  classes 
active.  Inferior  grades  quiet .  A  large  amount  of  Australian 
and  greasy  merino  and  greasy  and  scoured  crossbreds  with- 
drawn owing  to  high  limits.  Sydney,  4,100  bales;  greasy 
merino,  9^4'^29d.;  scoured,  36>2d.  to  483^d.  Queensland, 
2,345  bales;  greasy  merino,  17d.  to  323/2d.  Victoria,  2,493 
bales;  scoured  merino,  32d.  to  483^d.  Adelaide,  1,164 
bales;  scoured  merino,  SShld-  to  42d.;  pieces,  14d.  to  32d. 
New  Zealand,  2,857  bales,  chiefly  slipe  crossbred,  10^@27d. 

In  London  on  Feb.  7  joint  offerings  were  14, .500  bales.  A 
miscellaneous  selection.  British,  Continental  and  American 
bought  freely.  Withdrawals  trifling.  Prices  rather  firmer 
compared  with  the  end  of  last  week.  Sydney,  1,469  bales; 
greasy  crossbred,  8d.  to  18d.;  scoured  comeback,  23J/2d. 
to  37Md.;  crossbred,  13d.  to  32^d.  Queenlsand,  2,236 
bales;  greasy  merino,  21J^d.  to  3 Id.;  best  lots  to  America, 
scoured,  27 Hd.  to  47d.  New  Zealand,  6,285  bales;  chiefly 
greasy  crossbred,  bulk  to  Yorkshire;  good  quantitj'  to 
Continent,  especially  Germany,  best,  243^d.  Victoria, 
1,024  bales;  grpasy  crossbred,  best,  173^d.  Falklands,  863 
bales;  greasy  crossbred,  majority  to  Continent  at  a  range  of 
llMd.  to  19d.,  or  a  rise  of  10  to  15%  compared  with  De- 
cember prices.  In  London  on  Feb.  8,  joint  offerings  were 
13,350  bales.  Demand  quick  from  British  and  Continental 
buyers.  Prices  unchanged.  America  took  several  of  the 
best  lots  of  Queensland  greasy  merino  at  29J^d.  to  32d. 
Sydney,  1,746  bales;  greasy  merino,  21d.  to  30d.;  scoured, 
1734d.  to  44d.  Queensland,  1,053  bales  greasy  merino, 
22d.  to  32d.  Victoria,  2,669  bales;  greasy  crossbred,  8Md. 
to  24 Md.;  scoured  merino,  27d.  to  473^d.  New  Zealand, 
6,136  bales;  mostly  greasy  crossbred,  with  brisk  bidding 
by  British,  French  and  German  buyers;  range,  9d.  to  21d. 
It  was  announced  that  the  next  Colonial  wool  sale  at  Hull 
will  take  place  on  Feb.  23,  when  30,000  bales  wiU  be  offered. 

At  Timaru,  New  Zealand,  on  Feb.  5  12,200  bales  were 
offered  and  11,500  sold.  Pair  selection.  Demand  from 
British  and  Continental  buyers  rather  spasmodic.  Prices 
about  as  at  Diniedin  on  Thursday  last. 

At  Melbourne  on  the  5th  inst.  there  was  a  good  selection 
and  some  4,700  bales  were  sold.  Good  to  fine  merinos  were 
unchanged  as  compared  with  the  sale  of  Jan.  27.  Good 
demand  from  America  and  Japan.  Topmaking  sorts 
merinos  5%  lower.  Demand  from  United  Kingdom  and 
Continent  less  active.  Crossbreds  unchanged.  At  Mel- 
bourne, Australia,  on  Feb..  8  6,400  bales  were  offered  and 
mostly  sold.  Selection  verv  good  in  comebacks  and  super 
merinos,  suitable  for  America.  Demand  good  for  the  best 
grades.  Compared  with  opening  prices  for  the  sale,  medium 
and  coarse  super  crossbreds  were  unchanged  to  5%  higher. 
Good  ordinarv  merino  and  comebacks  were  in  some  cases 
5%  lower.  Best  skirtings  unchanged.  Ordinarj^  grades 
lower.  Lambs  were  in  sharp  demand  and  stronger.  At 
Perth,  West  Australia,  on  Feb.  6  20,000  bales  were  offered. 
Good  demand.  Comi^ared  with  Dec.  19  average  merinos 
unchanged,  super  merino,  superior  lambs  and  sundries  ad- 
vanced 5%  and  crossbreds  15  to  20%.  A  record  price  of 
Ml4d.  was  obtained  for  Behnord. 

Bradford,  England,  wool  top  prices  at  the  beginning  of 
Feb.  were  the  same  as  in  the  previous  week  with  the  excep- 
tion of  70s.,  which  were  69d,  according  to  a  cablegram  re- 
ceived by  the  Department  of  Commerce  from  the  American 
commercial  attache  at  London.  It  was  also  reported  in  the 
same  cablegram  that  more  tops  passed  through  the  custom 
house  in  Bradford  during  the  week  with  the  ultimate  des- 
tination of  Germany  than  for  any  week  in  the  pre\'ious  two 
years.  Trade  Commissioner  Butler  has  informed  the  tex- 
tile di\'isio7i  of  the  Department  of  Commerce  that  the  spin- 
ners in  Manchester  using  American  cotton  have  agreed 
to  furnish  the  Federation  of  Spinners  data  regarding  pro- 
duction, sales  9,nd  deliveries.  In  accordance  with  this  the 
textile  di^^sion  has  been  informed  by  cablegram  that  spin- 
ners, spinning  14,500,000  snindles,  report  as  follows  for 
the  week  of  Jan.  12th:  Production  f7.066,000;  sales  ^9,- 
700,000  and  deliveries  ^7,386.000.  Normal  production 
for  the  week  is  estimated  at  '"10.361,000.  These  figures 
are  significant  when  A-iewod  in  the  light  of  the  fact  that  the 
Federation  had  votf^d  to  go  back  on  full  time  on  Feb.  1st 
after  four  months  of  dour-day  onorations.  It  would  appear, 
the  cable  concludes,  that  the  current  year  has  begun  auspi- 
ciously, and  that  there  has  been  considerable  improvement 
in  the  state  of  trade. 


COTTON 

Friday  Night,  Feb.  9  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below. 
For  the  week  ending  this  evening  the  total  receipts  have 
reached  87,381  bales,  against  135,820  bales  last  week  and 
101,479  bales  the  pre^^ous  week,  making  the  total  receipts 
since  Aug.  1  1922,  4,598,129  bales,  against  3,9.54,574  bales 
for  the  same  T>eriod  of  1921-22,  showing  an  increase  since 
Aug.  1  1922  of  643,555  bales. 
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Texas   City I       

Houston " 

New  Orleans 

Mobile 

.Jacksonville 

Savannah , 

Brunswick 

Charleston 

Wilmington 

Norfolk I 

New  York I 

Boston I 

Baltimore | 

Philadelphia I 


Man. 


2.734 
123 

l';620 

'269 

75I 

1,018| 

'183 


4,091 

4"  824 

4,667 

28 

'290 

risi 

24 
1,384 

'114 


Totals  this  week-     10,643    16,903 


Tues.       Wed 


7.148      3,505 


Thurs.      Fri. 


6.488' 

817| 

"511 

90 

698 

I 

393 
"65 


1.299' 
.592' 
H6j 

'632 

'225 
111 
359 

"674 


5.431 


4.905 
119j 

'612: 

'404! 

19 

984 

"'50' 

""63 


5.677 

147 

2,071 

3,925 

80 

2 

326 

250 

300 

304 

241 

98 

405 

696 


16.213    16,513'   12,587    14,522 


Total. 


31,073 

147 

10,194 

30,311 

469 

2 

3,697 

250 

3,190 

623 

4,684 

98 

1,819 

696 

128 


87,381 


The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Feb.  9. 


1922-23. 


This 
Week. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &C- . 

New  Orleans 

Gulfport-- 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetow^l 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Since  Aug 
1  1922. 


31,073 

147 

10.194 

"3"0".3ii 


469 


2 

3.697 

250 

3,190 


623 
4.684 


9S 
.819 
696 
128 


2.066.511 

68.422 

615.378 

2.000 

993.660 


72.474 

7,873 

8,951 

292,577 

27. .548 

80.874 


75.107 
233.135 


4,710 
31,078 
13,378 

4,444 


1921-22. 


Stock. 


This     Since  Aug 
Week.      1  1921. 


33.438 

103 

8.600 


22,443 
"  "4'.048 


8 

5,402 

175 

1.006 


1,683 
2,960 


550 

171 

1,028 

375 


1.818,154 

18.287 

275.274 

10.305 

763.094 

8.123 

94.069 

500 

1.893 

474,442 

16,126 

54,802 


1923. 


326,482 
11,147 


72.608 

246,807 

.583 

9,722 

19,615 

43,714 

26,456 


Totals 87,381  4,-598,129'   81.990  3,954.574 


199,974 


5.293 


7,236 
58,151 

2,461 
64.178 


19,322 
101,558 


71,677 

11,767 

2,872 

5,464 


1922. 


320.610 
12.256 


293,115 

"l9",77i 

"  "l',656 

145,056 

682 

82.289 

"2"9",308 
133,900 

73.275 
6,885 
1,533 
6,799 


887.582  1,127.135 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


1923. 


Galveston 1 

Houston,    (feci 
New  Orleans.! 

Mobile I 

Savannah I 

Brunswick I 

Charleston 1 

AVilmington  -_! 

Norfolk I 

N'port  N..&C.  I 
All  others 1 


31.037 

10,194 

30,311 

4(i9 

3,697 

250 

3,190 

H2:i 

4,6S4 


2,890 


1922. 


1921. 


33,438 

103 

22,443 

4,048 

5,402 

175 

1,006 

1,683 

2,960 

ro",732 


52.328 

11.861 

30,875 

1.236 

6.622 


1.421 
1.207 
5,197 
36 
7,339 


Total  this  wk. 


87,381   81,990   118,122   142,755 


1920. 


60.505 

11.864 

33.620 

3,805 

17.021 

2.000 

2,155 

2,061 

6,317 

196 

3,211 


Since  Aug.  1--  4.598.129  3,954.574  4,218.294  4,976,625 


1919. 


28.845 
9.954 

37,671 
2.751 

12.476 


2  647 
1,588 
5,523 


572 


1918. 


33,781 
3,606 

43,675 
5,970 

11.867 
3.000 
1,976 
892 
6,055 
274 
4,207 


101,477  115,373 


3. ,554. 498  4,315.855 


The  exports  for  the  week  ending  this  evening  reach  a  tota* 
of  16  525  bales,  of  which  5,089  were  to  Great  Britain » 
51,682  to  France  and  73,296  to  other  des.ina  ions.  Below 
are  the  exports  for  the  week  and  since  Aug.  1 .  1922. 


Exports 
from — 


Week  ending  Feb.  9  1923. 
Exported  to — 


From  Aug.  1  1922  to  Feb.  9  1923. 
Exported  to — 


Great 
Britain. 


Galveston -- 

Houston 

Texas  City. 
New  Orleans! 

Mobile 

Jacksonville 
Pensacola  -- 
Savannah  . . 
Brunswick  .' 
Charleston  .| 
Wilmington.] 

Norfolk 

New  York. -I 

Boston I 

Bultlmore-- 
Phlladelphlaj 
I-os  Angeles.' 

San  Fran , 

Seattle 


9,258 


4,971 


200 
351 


1.745 


Total '22  '23  16,525 
Totar21  '22!  7,94.S 
Totar20  •211     9.990 


France. 


1,771 
3",2i8 


Other. 


28,000; 
8,423 
2,350 
2,601 
4,999 


Total. 


Great 
Britain. 


100 


200 


2.072 


1,187 

1,250 

600 


5,089    51,682 

12,930   60,507 

6,989    82.219 


28.000 
10,194 

2,350 
15,077 

4,999 


2C0 


375,210 
218.789 


7,043 


200! 
451, 


152,125 

22,115 

75 

7,163 

116,499 

18,968 

27,242 

11.600 

77.254 

46.611 

2,258 

479 


2,932{ 

1,250 

600 


9,486 


73,296  1, 0.S5, 874 
81,385  9,54,254 
99,198  1,127,198 


France . 


Other. 


257,509 
129,7871 

"62'.448 
4,645' 


4.269 


Total. 


1.094 


623 
31.495; 


1 ,200 


SCO, 137 

264,490 

3,765 

316,839 

25,106 

575 

710 

56,292 

6,650 

12,299 

49,800 

19,492 

119,384 

1,826 

167 

291 

2,912 

65,827 

7,977 


432,856 

613,069 

3,765 

521,412 

51,869 

650 

7,873 

177,060 

25,618 

40,635 

61,400 

97,369 

197.490 

4.084 

949 

291 

13,598 

65,827 

7.977 


483,070  1,754,5.3913,323,483 
441.882  2,141,23813,537,374 
*99,2851.640,89ll3, 167,374 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Feb.  9  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Confnl. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans- - 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other   ports*- - 

11.498 
2,405 

"600 

400 

4.400 

6.100 
1,253 

"800 

6,000 
9.148 

3",5o6 

34,7,57 
17,069 

'400 
4",  600 

8.000 

4.091 

300 

"46 

"366 

66.355 

33.966 

300 

r046 

400 

13.100 

260.127 
166.008 
199.674 
74.178 
4.247 
101.158 
118.846 

Total  1923- - 
Total  1922- . 
Total  1921 -. 

19.303 
27.141 
24.674 

8,153 

16,451 

6,073 

18,148 
21,084 
20,953 

56,826 
45,615 
43,622 

12.737  115.167 

3.602  113.893 

14.475  108.797 

914,238 
1,013,242 
1,319,379 

Speculation  in  cotton  for  future  delivery  has  at  times 
been  active  with  violent  changes  in  prices.  At  one  time  the 
trend  was  distinctly  upward.  Latterly  at  times  it  has  been 
downward  under  the  pressure  of  long  liquidation  and  ag- 
gressive selling  by  Wall  Street,  supposedly  to  uncover  long 
holdings.  The  understanding  here  is  that  large  interests  in 
Wall  Street  or  the  West  have  sold  anywhere  from  40,000  to 


I 
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5(),()(M)  bales  townnis  tlio  dose  of  a  yiven  day,  or,  on  (lie 
other  hand,  to  be  sure,  have  covered  some  TjCOOO  to  (iO.OOO 
baU's  hite  in  the  day  when  it  was  found  that  the  market  was 
able  to  resist  selling.  Some  of  the  factors  in  the  .situaliou 
have  been  considered  bearLsh.  For  instance,  the  weather  has 
been  in  the  main  favorable.  That  is  to  say,  the  tempiMiiture.s 
over  vast  stretches  of  the  South  have  l)i>en  anywiiere  from 
12  to  ;!()  de;ire(>.s.  This  is  supposed  lo  !)(>  d(>shuct  iv(>  to  the 
weevil.  At  times  temperatures  have  been  even  lower.  This 
is  supposed  to  have  undone  the  work  to  sonie  extent  of  an 
exceptionally  mild  winter.  (Copious  rains  have  fallen  in  the 
Eastern  belt.  They  lend  to  i)ut  a  H"<>tl  "season"  in  the 
ground.  Texas  has  had  more  or  less  rain  and  snow.  In  fact 
at  times  its  rain  i)recipitation  has  been  quite  heavy.  And 
there  is  a  j^rowin,!;;  idea  tliat  the  acreafj;e  in  weslei'u  Texas 
and  eastern  New  Mexico  will  be  greatly  increased  this  year. 
It  is  even  reported  that  cotton  will  be  grown  U|)  in  the  I'an- 
handle  of  Texas  on  a  larger  scale  than  (>ver  before  under 
the  stimulus  of  high  prices.  That  is  supposed  to  be  largely 
cattle  country.  Keports  of  mule  sales  are  to  the  effect  that 
they  are  very  large,  miu-li  larger  than  last  year.  It  is  be- 
ll ved  that  fertilizers  will  be  used  on  a  more  generous  scale 
than  for  some  years  past.  The  price  of  cotton  pays.  In  a 
word,  a  determined  effort  will  be  made  to  rai.se  a  big  croj). 
That  goes  without  saying.  The  price  amounts  to  a  i)ri/,e 
offered  to  the  individual  farmer.  Of  course,  there  is  the 
weevil.  But  the  weevil  will  be  fought  as  never  before.  The 
South  is  making  preparations  to  that  end.  The  American 
Cotton  Association  has  entered  upon  a  campaign  looking  to 
minimizing  of  the  pest  attacks  on  the  plant.  Several  well- 
known  commission  houses  here  have  subscribed  $5,000  each. 
An  effort  will  be  made  to  supply  farmers  with  calcium  ar- 
senate at  a  price  within  their  needs.  And  intensive  farming 
will  undoubtedly  be  tried  by  the  more  intelligent  class. 
As  to  the  acreage,  all  sorts  of  estimates  are  heard.  Of 
course,  they  are  purely  tentative.  They  are  not  to  be  taken 
seriously.  But  it  may  be  mentioned  as  showing  the  drift  of 
current  ideas  on  the  subject  that  some  of  the  guesses  are 
from  37,000,001)  up  to  40,000.000  acres.  Either  total  is  con- 
ceivable. It  has  been  reached  in  the  past.  It  is  true  it  is  one 
thing  to  sow  and  another  to  reap.  A  big  acreage  does  not 
always  mean  a  big  crop.  That  the  South  is  in  deadly  earnest 
in  its  determination  to  raise  as  large  a  crop  as  possible  this 
year  is  easy  to  understand  after  several  crop  failures  in  suc- 
cession. And  is  the  supply  of  cotton  this  season  going  to 
pinch  the  cotton  world  as  hard  as  so  many  had  expected/ 
Some  are  beginning  to  be  a  bit  dubious  on  that  point,  owing 
partly  to  the  disturbed  state  of  politics  in  Europe  growing 
out  of  the  Ruhr  and  the  Mosul  troubles.  The  Turks  have 
assumed,  or  pretend  to  assume,  a  menacing  attitude,  towards 
the  British  and  the  Allies  generally.  The  French  have  ad- 
vanced some  25  miles  into  Germany  and  have  latterly  taken 
three  textile  towns.  What  effect  this  will  have  on  the  cot- 
ton consumption  in  Germany  remains  to  be  seen.  It  will 
probably  be  nothing  very  great.  But  the  moral  effect  of 
such  news  is  not  difficult  to  understand,  especially  as  the 
Franco-German  dispute  grows  more  and  more  bitter.  And 
nobody  knows  liow  far  the  invasion  is  to  go.  or  what  effect 
the  shutting  off  of  Ruhr  coal  supplies  is  to  have  on  German 
industries.  Meanwhile,  too,  spot  trade  at  the  South  has  not 
been  active.  It  has  latterly  been  somewhat  larger  than  re- 
cently, but  it  is  still  far  below  what  it  was  at  the  most  active 
period.  Also,  the  spot  sales  at  Liverpool  have  been  smaller, 
i.  e.  5,000  to  0,000  bales  a  day.  Manchester  has  sent  nothing 
very  cheerful  in  the  way  of  news.  Now  and  then  it  has,  it 
is  true,  reported  a  somewhat  better  demand  for  goods,  but  as 
often  as  not  its  advices  have  been  anything  but  cheering, 
trade  being  for  the  most  part  quiet  and  prices  irregular. 
And  Liverpool  prices  for  futures  have  latterly  declined,  ow- 
ing to  the  Turkish  news  and  long  liquidation,  together  with 
a  lack  of  trade  buying.  Liverpool  has  been  selling  here  and 
also  the  South  to  some  extent,  not  to  mention  Wall  Street, 
whose  selling  has  at  times  stood  out  as  the  most  striking  fac- 
tor in  the  trading. 

But  on  the  other  hand,  rallies  have  been  frequent  and  ver.v 
many  still  look  fop  a  dwindling  of  supplies  and  a  statistical 
crisis  later  on.  They  expect  the  supply  situation  to  become 
in  other  words,  very  acute.  Meanwhile,  too,  consumption  is 
going  on  at  a  rapid  pace.  Some  of  the  Southern  mills  are 
running  night  and  day.  New  England  mills  are  doing  a  good 
domestic  trade  and  at  least  a  fair  business  with  foreign  mar- 
kets. Spot  cotton  holders  ^t  the  South  are  almost  a  unit  in 
demanding  higher  prices.  On  Thursday  there  were  reports 
to  the  effect  that  the  spot  basis  was  the  highest  of  the  sea- 
son. And  the  peculiar  position  of  March  in  New  Orleans 
has  attracted  attention.  It  times  it  has  been  around  15 
points  over  New  York  March.  The  exiilanation  given  is  that 
Japanese  interests  control  the  March  situation  in  New  Or- 
leans. It  is  taken  to  be  a  reflex  of  a  strong  spot  situation 
throughout  the  South.  There  have  been  reports  recently 
that  Japanese  interests  were  trying  to  buy  anywhere  from 
50,000  to  60,000  bales  for  late  February  shipment  to  Japan 
at  New  Orleans  or  Galveston  and  to  have  met  with  very  lit- 
tle success.  Memphis  has  reported  sales  to  Italy.  Holland 
and  Germany.  The  certificated  stock  in  New  Orleans  has 
been  reduced  25,000  bales.  Japanese  interests  have  been 
buying  here  to  some  extent.  Trade  interest  have  been  buy- 
ing in  New  York  and  New  Orleans  and  to  some  extent  in 
Liverpool.  They  lock  up  the  contracts.  These  documents 
disappear  for  some  time  to  come.    At  times,  too,  there  has 


been  a  scarcity  of  contracts  in  New  Culeaiis,  .New  York  )ind 
Liverpool.  .\nd  It  Is  nollieabic  that  tlu?  Hto<k  markets  In 
.\ew  Voi'k  and  London  have  paid  little  atlention  to  the  ho- 
called  Turkish  war  cloud.  Somh;  believe  that  Turkey  l.s  l)hlf- 
fing;  that  It  will  not  attack  England,  for  it  r-ould  not  have 
the  countenance  of  Kranee,  not  to  .si)eak  of  the  Lnited  HlatcH 
and  the  rest  of  the  civili/ed  world.  Apart  from  this,  there 
is  believed  to  be  a  large  short  interest  in  new  crop  months. 
The  wisdom  of  S(>lling  October  at  .'{00  jioints  under  .May  and 
210  i)oints  under  July  is  \cry  seriously  (luestioned  by  many. 
It  is  believed  to  have  bei-n  done  by  some  Wall  SI  reel  opera- 
tor.s.  Fimill.v.  there  Is  a  large  body  of  bullish  opinion  in  the 
trade  to  the  effect  that  on  the  basis  of  supply  and  demand 
th<>re  is  nothing  for  it  but  higher  prices,  although  everybody 
looks  for  sliari)  setbacks  from  time  to  time.  To-day  prices 
were  irregular,  but  ended  higher,  especially  on  the  next  crop 
months,  in  which  there  is  believed  to  be  a  large  .short  inter- 
est. It  is  partly  an  (evening  u|i  market  on  the  eve  of  Satur- 
day's half  holiday  and  two  full  holidays,  .Monday  next  being 
Lincoln's  Birthday.  Spot  basis  is  rising  at  the  South.  It  Is 
the  highest  for  the  season.  Weekly  statistics  were  bullish. 
Finally,  the  Turkish  news  was  less  menacing.  The  Turks 
were  to  all  appearances  less  belligerent.  IMnal  prices  for  the 
week  show  a  ri.se  of  11  to  24  points  on  the  old  crop  and  22  to 
."{2  i)oints  on  the  next.  Spot  quotations  ended  at  27.90c.  for 
middling,  a  rise  for  the  week  of  15  points. 

The  following  averages  of  the  differences  between  grades, 
as  figunnl  from  tlie  1^'eb.  8  quotations  of  the  ten  markets 
designated  by  tho  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  tho  Now  York 
market  on  Feb.  16. 


Middling  lair 09  on 

Strict  Kood  middling .?'•  on 

Good  mlddllnij .51  on 

Strict  mUldllne. 28  on 

Strict  low  middling ..3.3  off 

Low  ralddllnR 71  of! 

•Strict  good  ordinary 1,21  off 

•Good  ordinary 1.79  off 

♦Strict  good  mid.  "yellow"  tinged  .40  on 
CSood  middling  "yellow"  tinned. . ova  i  ofi 
.Strict  middling  "yellow"  tinged..   .38  o.f 


•Middling  "yellow"  tinged 1.00  of' 

•Strict  low  mid.  "yellow"  tinged.  1.48  of' 
•Low  middling  "y(^\ovr"  tinged. .2.48  of' 
Good  middling  "yellow"  stnlned.   .71  of' 

•Strict  mid.  "yellow"  Htalncd 1.3.3  of' 

•Middling  "yellow"  Htalnod 1.80  off 

•Good  middling  "blue"  stained..  1.9.5  off 
•Strict  middling  "blue"  stained..  1.. 3.5  off 

•MIdrllIng  "blue"  ."ttalned 1.7.5  off 

•  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  di  y  for  the  past  week  has  been: 

Feb.  3  to  Feb.  9 —  .'lat.     Men.     Tues.    Wed.   Thurs.       Fri. 

Middling  uplands 28.10     28.00     28.65     28.20     27.85      27.90 

NEW  YORK  QUOTATIONS  TOR  32  YEARS. 
The  quotations  for  middling   upland   at   New  York  on 
Feb.  9  for  each  of  the  past  32  years  have  been  as  follows: 

1923 27.90c. 

1922 17.35c. 

1921 14.05c. 

1920 .38.00c. 

1919 25.1.5c. 

1918 31.50c. 

1917 15.50c. 

1910 12.10c. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


1915 8.65c. 

1907 

.10.10c. 

1899 

6.44c. 

1914 12, .55c. 

1906 

.11. 2.5c. 

1898 

6.2.5c. 

1913 13,0.5c. 

1905 

.  7.80c. 

1987 

7.2,5c. 

1912 10. .50c. 

1904 

-14.25c. 

1896 

8.25c. 

1911 14, .3.5c. 

1903 

.  9.3.5c. 

1895 

5.62c. 

1910 15.20c. 

1902 

.  8.62c. 

1894 

7.94c. 

1909    10.00c. 

1901 

-  9.75c. 

1893 

9.2.5c. 

1908 11.70c. 

1900 

.  8.56c. 

1892 

7.19c. 

Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    Conlr't. 

Total. 

Saturday 

Steady,  35  pts.  adv_ 
Quiet.  10  pts.  dec-- 
Steady,  65  pts.  adv. 
Quiet,  45  pts.  dec. 
Quiet,  35  pts.  dec 
Quiet,  5  pts.  dec--. 

Steady 

Monday 

Steadv          -    _ 

Tuesday    .. 

Strong      _. 

Wednesday. 

ijarely  steady  . 

Thursday 

Easy 

Friday   - 

Steady           

Total.    __ 

1 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

Aunusl — 

Range 

Closing 

September — ■ 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

/28c.     J  25c 


Saturday,]  Monday, 
Feb.  3.   1  Feb.  5. 


27.84 


-  27.80 

I 


27.80-/05  27, 
27.94-.98  27 


Tuesday, 
Feb.  6. 


28.42 


53-. 94  28 
90-.94i28 


Wed' day , 
Feb.  7, 


28.01 


0S-.55  28.11- 
52-.55  28.il 


,45 


28.13 


28.05 


28.00-.35  27 
2S.28-.29  28 


28.67   —  28.26   — 

83-/24'28.3S-.85  28.41-.76 
20- .24  28.S2-.85  28.41-.44 


28.02 


27.94 


27.55-.80  27 
27.73-.78  27 

'26, 

27.11   —27 


33-.71 
67-.71 

75   — 
05   — 


25.89   —25.75 


25.18-.40  24, 
25.30    —25, 


28.50 


28.08 


80-/30  27.75-/10 
25-.3C  27.75-.79 


27.60   — 


26.18 


97-«7;25 
20- .23  25 


25.21    — !— 
24.83-«05  25, 


10 


25.05-.S3  24 
25.04-.05  25 


24.75   —'24 
24.88  bid  24 


31-.60 
58-.6(i 


25.43 


70-200  24. 
00   —.25, 

73-.75  — 
85   —  25, 


98-«32 
28   — 


13 


27.45   — 
27.24   — 

25,85   — 
25.85   — 

25.22-.57 
25.25- .27 


25.09   — 

24.92-<27 


Thnrsd'y,]  Friday, 
Feb.  S.      Feb.  9. 


WeeX. 


27.60   —27.72   — 

27.90-/22  27.50-/00  27.50-/55 
27.70-.75  27.82   —I 


27.86   —  27.98   — ; ■  — 

I                  I 
28.02-.56  27.78-/34  27.78-/85 
28.02-.05  2S.14-.16 —■ 


27.69   —'27 

27.35-.95  27, 
27.35-.40,27, 


,84  —  ■ 

23-.7l'27 
53   — 


27.10   — 
26.78   — 

25.87   — 
25.62   — 

24.99-«48 


27.00  — 


25.90  — 


24,' 


90-f43  24 
25.0O-.05  25.29   — 


25 


24.85   —25, 
24.80  no  24. 


24.92-.95  24.70   — i25 
24.75   — 


24 .52-. 55'— 

24.52   —'24 


19  -p 

64-nO  24 
04-.05  — 

24 

86   — '— 


.23-/30 
75-M5 
85-.87 
.90-f60 
21  — 
64-<32 
52-.76 


J  27c. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequentlj^ 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Fi'iday  only. 


February  9 — 

Stock  at  Liverpool 

Stock  at  London 

Stock  at  Manchester. 


bales. 


1923. 
813.000 
6.000 
75.000 


1922. 
993.000 
2.000 
80.000 


1921.  1920. 

1.012.000  1,086.000 

5,000  10.000 

107,000  206.000 


Total  Great  Britain 


Stock  at  Hamburg 2.000 

Stock  at  Bremen 104.000 

Stock  at  Havre 188.000 

Stock  at  Rotterdam,  &c --  12.000 

Stock  at  Barcelona 115.000 

Stock  at  Genoa 29.000 

Stock  at  Antwerp 2.000 

Stock  at  Ghent -  3.000 


894,000  1.075.000  1.124.000  1.302.000 


37.000 

317.000 

173.000 

8.000 

148,000 

38,000 


163.600 
185.000 

15.000 
100,000 

60,000 


281,000 

ibY.65o 

162.000 


21,000        33,000 


Total  Continental  stocks 445,000      742,000      556,000      544,000 


Total  European  stocks 1,349,000 

India  cotton  afloat  for  Europe 134,000 

American  cotton  afloat  for  Europe    329.000 
Egypt.  Brazil.  &c., afloat  for  Eur'e     119.000 

Stock  in  Alexandria.  Egypt. 296.000 

Stock  in  Bombay.  India 653.000 

Stock  in  U.  S.  ports 889,582 

Stock  in  U.  S.  interior  towns 1.089,756 

U.  S.  exports  to-day 


1,817.000 

63,000 

296.000 

99,000 

320.000 

1.149.000 

1,127.135 

1.450.778 

10,120 


1,680,000 

67,000 

381,849 

71,000 

223.000 

975.000 

1.429,176 

1,728,475 

21,267 


1,846.000 

60,000 

630.463 

90.000 

221.000 

825.000 

1.383,8,53 

1,272,488 

22,749 


Total  visible  supply 4,857,338  6,332,033  6,576,767  6,351.553 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.    459.000      550,000      640,000      870.000 

Manchester  stock 45,000         54,000        93,000      153,000 

Continental  stock 394,000      627,000      489,000      461,000 

American  afloat  for  Europe 329,000      296,000      381,849      630,463 

U.  S.  port  stocks -_ 887,582  1,127,135  1,429,176  1,383,853 

U.  S.  interior  stocks 1.089.756  1.450.778  1.728.475  1.272.488 

U.  S.  exports  to-day 10,120        21.267         22.749 


Total  American 3 

East  Indian.  Brazil,  <£c. — 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt.  Brazil.  &c..  afloat 

Stock  in  Alexandria .  Egypt 

Stock  in  Bombay,  India 


,204,338  4,115,033  4,782,767  4,793,553 


354,000 

6.000 

30,000 

61,000 

134,000 

119,000 

296,000 

653,000 


443,000 

2,000 

26,000 

115,000 

63,000 

99,000 

320,000 

,149.000 


372.000 

5,000 

14,000 

60,000 

67,000 

71,000 

223,000 

975,000 


216,000 
10,000 
53,000 
83,000 
60.000 
90,000 
221,000 
825,000 


Total  East  India, 
Total  American. - 


&c. 


1,6.53,000  2,217,000  1,794,000  1,558,000 

3.204,338  4.115.033  4.782.767  4,793.553 


6,332,033 
9.47d. 

17.40c. 

19.25d. 

13.00d. 
8.85d. 
9.85d. 


6.576.767 
8. lid. 

13.85c. 

18.50d. 

15.00d. 
8.15d. 
8.65d. 


.351.553 
29.67d. 
38.45c. 
92.00d. 
48.00d. 
24.85d. 
25.10d. 


Total  visible  supply 4,857,338 

Middling  uplands,  Liverpool 15.74d. 

Middling  uplands.  New  York 27.90c. 

Egypt,  good  sakel.  Liverpool 19.0.5d. 

Peruvian,  rough  good.  Liverpool.  18.50d. 

Broach  fine,  Liverpool 13.50d. 

Tinnevelly,  good,  Liverpool 14.90d. 

Continental  imports  for  past  week  have  been  133,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  95,783  bales,  a  loss  of  1,474,695  bales  from  1922,  adechne 
of  1,719,429  bales  from  1921  and  a  decrease  of  1,494,215 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Motement  to  Feb.  9  1923. 

Movement  to  Feb.  10  1922. 

Toivns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 
Week. 

F,b. 
9. 

ments. 
Week. 

Feb. 
10. 

Week. 

Season. 

Week.  1 

Season. 

Ala.,I5irmlng'm 

498 

36,027 

1.710 

6,046 

448 

24,352 

1,202 

11,772 

Eufaula 

.. 

8,337 

4,700 

75 

5,323 

175 

3,650 

Montgomery 

343 

53,832 

672 

16,384 

148 

43,552 

317 

29,770 

Selma 

55 

52,333 

501 

5,000 

161 

37,211 

674 

13,503 

Ark.,   Helena.. 

576 

33,112 

893 

14,255 

21 

30,051 

124 

14,940 

Little  Rock.. 

557 

163,110 

2.812 

50,767 

3,807 

144,461 

2,777|  63,033 

Pine  Bluff... 

2,557 

116,945 

3.571 

56,505 

431 

103,428 

3,345    58,903 

Ga.,  Albany 

16 

6,234 

81 

2,550 

22 

5,874 

3,962 

Athens 

562 

36.647 

1.932 

24,296 

1,045 

79,495 

2,500   45,034 

Atlanta 

4,768 

234.158 

7.390 

76,869 

2.886; 

175,603 

3,841'  49,724 

Augusta 

5,089 

223,396 

5.304 

60,357 

3,599, 

250.457 

6,851 128,892 

Columbus 

1,311 

103.775 

1.524 

12,999 

168 

41.523 

2,6.52,  23.787 

Macon 

484 

36,412 

998 

14,603 

149, 

27,586 

182    14.088 

Rome 

1,314 

37,742 

1.600 

6,4.53 

320, 

27,712 

93    11.512 

La.,  Shreveport 

__ 

70,300 

900 

10.900 

400 

54,313 

800   44.300 

Mi8.s., Columbus 

17 

23,073 

133 

4.444 

380 

17,501 

211^     5.515 

Clarksdale 

86 

123,902 

4,465 

50.270 

1,270, 

125,577 

4.323    65.341 

Greenwood . . 

340 

104,372 

4,770 

44.514 

4181 

86,322 

1.5.53    44.503 

Merlfllan 

143 

31,599 

957 

6.906 

794' 

28,759 

894    17.334 

Natchez 

76 

31,096 

780 

8.100 

95! 

28,523 

430    11,868 

Vlcksbur? 

112 

22,272 

206 

7.435 

48! 

24,972 

240    12.187 

Y.izoo  City.  . 

31 

27.803 

1,100 

18,418 

70 

29.668 

416    16,839 

Mo..  St.  LoulS- 

12,918 

535,753 

14,114 

18,524 

18.234' 

606.300 

18,283    29.352 

N.C.Gr'nsboro 

2,056 

80.950 

3,270 

32,545 

553 

38,619 

2.063    22.130 

Raleigh 

86 

9,640 

200 

209 

53 

7,356 

,50          310 

Okla..  Alius... 

786 

59,824 

2,777 

16,328 

742 

74,70C 

1.190    16.482 

Chlckasha... 

279 

80,2,58 

1,212 

7.366 

328i 

52,975 

234      9.222 

Oklahoma 

279 

76.303 

55 

1.5,328 

.595 

54,790 

1.772    21,387 

S.C. Greenville 

3,871 

115,098 

7,200 

47,201 

1,572 

113,34E 

5,6.52    36,227 

Greenwood . . 

7,692 

10,218 

11,625 

382      8.865 

Tenn.. Memphis 

28,803 

889,190 

39,485 

132,764 

13,154 

672,180 

20,317227,040 

Nashville  ... 

.. 

1            242 

86 

30S 

,       1         830 

Texas.  AMIcnc. 

302 

;      44,515 

346 

1,208 

637 

75,824 

'         774'         839 

Drenham 

7S 

'       18,97(1 

89 

4,273 

11 

11,04! 

75,     4.415 

Austin  b 

IOC 

35.032 

lOO 

951 

187| 

25,545 

;         390          700 

Dallas 

49i 

,      55.780 

2,570 

13,969 

1,07,5 

148,411 

4,542    50,151 

Honey  Grove 

_ 

1      

, 

110 

1 

19,70C 

i       1   11,403 

Houston 

Paris 

29,085 
75 

2,509.340 
,      71.190 

40,978 
667 

274,072 
3,890 

39,697  2,022,993 
455;      46,260 

40,-534  298.063 
'     1.118,     9.935 

San  Antonio. 

IOC 

57,259 

3O0 

1,400 

.. 

1               { 

Fort  Worth. - 

342 

;       59,141 

1,564 

0,713 

452; 

53,184 

1     1.530    12,970 

Total,  41  towns 

98,573 

6,282.690 

157,232 

1089756 

94,4005,427.432 

131,908 

1450778 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  61,150  bales  and  are  to-night  361,022 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  ^4,173  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  shomng  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Feb.  9 — 
Shipped —  Week. 

Via  St.  Louis. -- -.14.114 

Via  Mounds 2,040 

Via  Rock  Island -.         24 

Via  Louisville 736 

Via  Virginia  points 4,177 

Via  other  routes,   &c 9.283 


1922-23- 


Since 
Aug.  1. 
537,710 
197,608 
6,858 
47,719 
10.5,839 
266.491 

Total  gross  overland .30,374  1,162,225 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c. ..    2.741         53,519 

Between  Ulterior  towns 598         16,279 

Inland,  &c..  from  South 15,753      315,439 


-1921-22- 


Week. 

18,283 
7,820 

'931 
5,669 
8,441 


Since 
Aug.  1. 
.585.702 
262.107 

7.527 

.50.041 

152.220 

259.712 


41,144  1,317,309 


2,124 

546 

8,642 


104,507 

16.514 

261.048 


Total  to  be  deducted 19,092      385,237 


11,312      382,069 


Leaving  total  net  overland  * 11,282      776,988 


29,832      935.240 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  1,282  bales,  against  29,832  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  158,252  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  9 87,381 

Net  overland  to  Feb.  9 11,282 

Southern  consumption  to  Feb.  9.a  83.000 


-1922-23- 


Since 
Aug.  1. 

4,598,129 
776.988 

2,305,000 


1921-22 

Since 
Week.  Aug.  1. 

81,990  3,954,57  4 
29.832  935.240 
78.000     2.001.000 


Total  marketed 181 .663 

Interior  stocks  In  excess *61.150 

Came  into  sight  during  week 120.513 

Total  in  sight  Feb.  9 


.680.117     189.822     6.890.814 
573.765     *37.506        333.540 


8.253.882 


152.316 


7.224.354 


Nor.  spinners' takings  to  Feb.  9-.  48,800     1,585,453       46,114     1,546,006 

a  These  figures  are  consumption;  takings  not 


*  Decrease  during  week 
available. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1921— Feb.  11 197,226 

1920— Feb.  13 265,126 

1919— Feb.  14 196,144 


Since  Aug.  1 —  Bales. 

1920-21— Feb.  11 7.395.027 

1919-20— Feb.  13 8,372,293 

1918-19— Feb.  14 7,511,054 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middUng  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Dec.  15. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday, 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore - . 

28.20 
28.00 
27.75 
28.13 
28.25 

28.20 
28.00 
27.75 
28.13 
28.25 
28.25 
28.19 
28.13 
28.05 
27.88 
27.20 
27.20 

28.85 
28.38 
28.25 
28.75 
28.88 
28.75 
28.81 
28.25 
28.60 
28.28 
27.80 
27.80 

28.45 
28.50 
28.25 
28.38 
28.44 
29.00 
28.44 
28.25 
28.25 
28.00 
27.40 
27.40 

28.05 
28.50 
28.25 
28.00 
28.00 
28.75 
28.13 
28.25 
27.90 
28.00 
27.00 

28.15 
28.50 
28.00 
28.15 
28.50 
27.90 

Augusta 

Memphis 

Houston 

Little  Rock 

Dallas 

28.  f9 
28.13 
28.10 
27.88 
27.20 

28.25 
28.25 
28.05 
28.00 
27.00 

Fort  Worth..    . 

27.00         27.10 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wednesday,    Thursday, 

Frldati, 

Feb.  3. 

Feb.  5. 

Feb.  6. 

Feb.  7.          Feb.  8. 

Feb.  9. 

February  . 

27.78 27.81    '28.50    

28.15    127.86    

28.15   

March 

27.78  27.80  27.80  27.83  28.50  28.55 

28.15  28.17127.86  27.89 

28.15 

May 

27.69  27.70  27.67-27.70  28.39-28.44 

28.00-28.02,27.70-27.72 

27.9(V-27.93 

July 

27.42-27.46  27.41-27.43  28.00-28.03 

27.56-27.58 

27.24-27.25 

27.43-27.47 

October... 

24.91-24.93  24.82-24.S4  25.18    

24.82-24.84 

24.61-24.66 

24.80-24.81 

December. 

24.69-24  73  24.60      bid  24.94      bid 

24.52      bid 

24.36       bid 

24.55       bid 

January  ._ 
Tone — 
Spot 

24.49      bid  24.40      bld|24.74      bid 

24.33 

24.16      bid 

24.35      bid 

Steady           Quiet 

Quiet 

steady 

Steady 

Quiet 

Options. 

Steady          Steady 

Steady 

Steady 

Steady 

Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
a  cold  snap  has  visited  most  of  the  cotton  districts,  with 
temperatures  well  below  the  normal.  Rainfall  has  been 
general  in  almost  all  sections,  and  precipitation  heavy. 

Rain.  Rainfall. Thermometer • 

Galveston,  Texas 1  day  1.40  in.  high  72  low  28  mean  50 

Abilene 2  days  0.20  in.  high  60  low  18  mean  39 

Brown.sville 3  days  0.08  in.  high  80  low  30  mean  55 

Corpus  Christi 3  days  0.41  in.  high  78  low  28  moan  53 

Dall.is 4  days  0.43  in.  high  56  low  26  mean  41 

Dolrio- 1  day  0.06  in.  high.,  low  24  mean.. 

ralostine 3  days  0.92  in.  high  74  low  24  mean  48 

San  Antonio 5  days  0.24  in.  high  80  low  24  mean  52 

Tavlor 3  days  0.66  in.  high.,  low  18  mean.. 

Shreveport 3  days  2.94  in.  high  81  low  21  moiin  51 

Mobile,  Ala 3  days  1 .44  in.  high  75  low  31  mean  49 

Selma 3  days  1.80  in.  high  76  low  24  mean  42 

Savannah.  Ga 2  days  0.55  in.  high  80  low  35  moan  53 

Charli'ston,  S.C ..2  days  0.65  in.  high  74  low  31  mean  53 

Charlotte.  N.  C ?  days  1.77  in.  high  (54  low  22  mean  44 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge  . 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumi)tion;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 


Feb.  9  1923. 

Feb 

10  1922 

Feet. 

Feet. 

9.7 

10.6 

32.7 

15.4 

43.5 

10.2 

23.9 

9.8 

37.6 

20.6 

Feb.  10  1923.] 
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piirt  of  the  crop  which  Finally  roaches  tho  market  through  llio 
outports. 


Week 
tndinu 


Nov. 

34. 

Dm. 

1. 

8., 
lis.. 

aa.. 

29- 
Jan. 
6.. 

12. 
10.. 
20. 

Feb. 
2.. 
9.. 


Receipu  at  Ports. 


1922-2:111921-22  1920  21 


Sloekt  at  Interior  Towtu. 


1022-23.11921-22.    1920-21 


Heceipts/ront  PlantntUiru 
1022-2:1  1021-22  1020  21 


3I7.083lI37.225 210.760  1 .4S4 .062  1 ,612,060 1 ,483.140 241 .020 


169,00.5  270,340 


215.43H  ia7,«3r2:)l. 702  1. 4,'>7,I,''ifil, 6J6.8H  1.643,053  212,1>4-.'  172.0S2  201 .078 
158.801  llfl.DSH  2  IO.:i()I  1.4»,5.ilO.'i  1.870.304  I. SSrt. 72!)  llfl.rif)0,H5.r.7!>2,'>:t.071 
138.94llll3.Sl,')  1S0.042  1 .420..131M  .693.1871 .040,14.'^  120.20(1  i;tO.(iU2  243.004 


130, SOH 
113,036 

94.391 

12:i.!)62 
92,2:!- 
101.479 


41,688  178.0791, .384. 1301. 008.383  1,080.90.'> 

122.o:J     I43.2:tii  I.3ei..s72l.ti22.S19  1.734.70:t 


76.581 

9:i.f)i.". 

103.007 
92.471 


127,162 

lJ4.4(i,s 
I  •-','>. 04 1 
IILS."-.- 


1.355,«94  1,014,007 


1 .30.).2.>< 
1,  .'6VH2.S 
I  .2j4  O'.O 


l..')9.'),.')NS 
1..'>.'">,').07S 
1.510.75<i 


1,743.741 

1,743.90.. 
I,7.'i7.99'' 
1.753.910 


138;820  66.553  140.437  1,150,906  1,488,284  1,738.118 

87„3S1  81.990  118.122  1.089.7.'")6  1.450.778  1.728.475 


04.0(10 
120.777 

68.412 

(18.343 
57.7S1 
.50.710 

65,667 
26.231 


150.700  224.808 

i:t.'.,:u2|i:iii.472 


67,760 

75,09(1 
03.007 
54,14!! 


136,100 

124.(132 
139,i:tl 
137.773 


38.081 133,645 
44.484  108.479 


The  above  statement  shows:  (1)  Tliat  tlio  total  receipts 
from  tho  plantations  since  Aug.  1  1922  are  5,240,105  bales; 
in  1922  wore  4,316,586  bales,  and  in  1921  wore  5,086,828 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  87.381  bales,   the  actual  movement  from 

{>lantations  was  26,231  bales,  stocks  at  interior  towns  hav- 
ng  deore  sed  61  150  b  t.U  s  durirg  the  week.  Last  year 
receipts  from  the  plantations  were  44,484  bales  and  for  1921 
they  were  108,479  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1922-23. 

1921-22. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Feb.   2   - 

4.947.121 

iVo'-^is 

181.000 

8.000 

24.000 

12,000 

3.76b',456 

8.253,882 
1.538.000 

167.5.50 
1,058.800 

155,000 

6,361,444 

152",3i6 
95,000 
11,000 
17,700 
16,000 

Visible  supply  Aug.   1 

American  in  sight  to  Feb.  9 - 

Bombay  receipts  to  Feb.  8 

Other  India  shipm'ts  to  Feb.  8.- 

Alexandria  receipts  to  Feb.  7 

Other  supply  to  Feb.  7-*, 6 

6.111.250 

7.224.354 

1,792.000 

96.000 

520.450 

178,000 

Total  supply -   - 

5,292,634 
4,857,338 

14,933,682 
4,857,338 

6.653,460 
6.332.033 

15  922  054 

Deduct — 
Visible  supply  Feb.  9 _   -- 

6.332.033 

Total  takings  to  Feb.  9.0 

Of  which  American      .. 

435,296 
275,296 
160,000 

10. 076,. 344 
7.013.794 
3,062,550 

321,427 
235,727 

9,590,021 

Of  which  other 

85,700    2,406,470 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embrace.s  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2.305.000  bales  in  1922-23  and  2.001.000  bales  In  1921-22— 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners — 7.771,.S44  bales  in  1922-23  and  7.589.021  bales  in 
1921-22.  of  which  4.708.794  bales  and  5,182,551  bales  American. 

b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Feb    9 

1922-23. 

1921-22. 

1920-21. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay '  181, 000 

1,538,000 

95,000 

1,792,000 

77,000 

1,058.000 

For  the  Week. 


Since  Avgust  1. 


Exports. 

Great 

Conti- 

JapaucS: 

Great 

Conti- 

Japan & 

Britain. 

nent.   1  China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay — 

!           1 

1922-23.- 

6.000 

34,000133,000  173,000 

65,000 

325,500 

909, .500 

1,300,000 

1921-22.. 



4,000115.000,119,000 

12,000 

226,000 

923,000 

1.161.000 

1920-21.. 



31,000    36,000 

67,000 

15,000 

338,000 

322,000 

673,000 

Other  In(i^a- 

1922-23.- 

8,000       1      

8,000 

33,000 

134., 550 

167,550 

1921-22.. 

1.000    10,000 



11,000 

5,000 

83,000 

8,000 

96,000 

1920-21.. 

9,000 



9,000 

13,000 

127,000 

26,000 

166,000 

Total  all— 

1 

1 

1922-23.. 

14,000   34,000  133 ,000  181 ,000 

98,000 

460.050 

909,5001,467,550 

1921-22.. 

1,000    14,000115,000  130,000 

17,000 

309.000 

931.0001,257,000 

1920-21.. 

40.000    3fi.000    76.000 

28.000 

463,000 

348,000     .839,000 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
86,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
51,000  bales  during  the  week,  and  since  Aug.  1  show  an  in- 
crease of  210,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts,  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt, 
February  8. 

1922-23. 

1921-22. 

1920-21. 

Receipts  icantars) —    . 

This  week 

Since  Aug.  1 

120.000 
5,815,649 

125.000 
4,003.470 

125.000 
2.855.802 

Exports  (bales) — 

Week. 

SiTice 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool          _-    .    . 

19,000 

11,000 

9,000 

12,000 

1*^3,437 
108,862 
187,144 
168,192 

3,750 

5,500 

10,050 

2,250 

109,173 

85.826 

128,597 

117,147 

5,000 

3",  150 
200 

67.096 
50,777 
69,. 593 
22  967 

To  Manchester.  &c 

To  Continent  and  India. 

To   America 

Total  exports 

51,000 

627,635 

21,550 

440,743 

8,350 

210.433 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  8  were 
were   120.000  cantars  and  the  foreign  shipments  51,000  bales. 


MtNCniKKTKIt  MARKKT.-  Our  report  rocoivod  by 
cable  to-iiiglit  from  Manchester  sta(((H  that  the  iriarket  for 
botii  cloth  and  yarns  is  easy.  Mamif.'ictunirs  cannot  sell. 
We  give  jyrices  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  coinpari.son . 


1022-28. 

1921-32 

. 

8U  Ibt.  Shtrt- 

Cot'n 

8^4  I6«.  SMrt- 

Col'n 

32»  Cop 

ina>. 

Common 

MtU. 

82»  Cop 

ini/». 

Comrrwn 

Affd. 

Ttcitf 

to  Finest. 

UpVs 

Twist 

to  Ptneit. 

Uplt 

Deo. 

rt. 

(1 

«   tl. 

s   .1 

<l 

d 

fl 

1   rl 

H     (1 

>1 

R 

30 

& 

2m 

16  0 

©10  6 

14. ,30 

I7H 

V>2QH 

16  0 

WI7  9 

10.96 

16 

20 

(i» 

20  ti 

167 

f'ftIO  4 

14  50 

MM 

«t 

20  W 

10  a 

dr,\7  a 

10.60 

22 

20  K 

(% 

20Mi 

15  7 

©16  4 

14.9(1 

18 

<A 

21 

16  3 

(»17  3 

10.87 

29 

21 

C<4 

22  H 

10  3 

@16  7 

16  16 

IHI-i 

W 

20  H 

Ul   3 

64  17  3 

1 1 .3(1 

Jan. 

6 

20  H 

(^ 

22 

16  3 

®16  7 

15.06 

I8)i 

m 

20  H 

16  0 

©      17  0 

11.04 

12 

•'0'.(i 

('4 

22 

1(1  4 

(0)17  0 

15  61) 

IS 

ot 

20 

1(1  0 

©      17  0 

10.71 

19 

2IHi 

«« 

22  ^< 

1(1  6 

@17  0 

1(1  2  1 

17H 

(* 

19'^ 

15  5 

©10  5 

10.18 

2'1 

22  H 

W 

23  '  , 

17  2 

@17  6 

1(1  3i 

17 

(iii 

19 

15  3 

®10  3 

0.2P, 

Fnh. 

2 

22 

(HI 

23 

17  2 

@17  6 

16  28 

10  « 

« 

18!^  15  3 

(^10  3 

9.35 

0 

22 

W 

23 

17  0 

(ai7  4 

15.74 

10  H 

dd 

17M  IbO 

©16  0 

0.47 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

NEW  YORK— To  Liverpool- Feb.  2— Hoglna,  351 351 

To  Havre — Fob.  7— Pipestone  County,  100 100 

NEW  ORLEANS — To  Guatemala- Fob.  2 — Saramacca,  200 200 

To  Leghorn— Fob.  3— CalamarLs,  1.50 150 

To  Copenhagen — Feb.  5 — Newa,  400 400 

To  Liverpool- Fob.  .5— Traveller.  9.258- - 9.258 

To  Christiania — Feb.  6— Deutschfeld.  200 200 

To  Danzig — Feb.  6 — Deutschfeld,  600 --       600 

To  Havre — Feb.  7— Carplaka.  3,218 --  3.218 

To  Rotterdam — Feb.  8 — Spaarndam,  1.051 1,051 

GALVESTON- To  Bremen— Feb.  ,5 — Tomalva.  600. 600 

To  .lapan — -Feb.  5 — Kakodate  Maru.  6.850 Feb.  5 — -Tacoma 

Maru.  7,150---Peb.  6 — Selma  City,  5,770 19.770 

To  Gothenburg — Feb.  6 — Loui-siana,  1.789 - 1,789 

To  Christiania — Fob.  6 — Louisiana,  250 ---       260 

To  Genoa — Feb.  7 — Scantic,  2.841. -•- 2,841 

To  Venice — Feb.  7 — Scantic,  2.750 2.750 

HOUSTON — To  Genoa — Feb.  .3— Scantic,  2,837 --  2.837 

To  Naples— Fob.  3— Scantic.  887 887 

To  Venice — Feb.  3— Scantic,   1,100 1,100 

To  Bremen— Feb.  6— Nord  Schloswig,  3,299 --  3.299 

To  Havre — Feb.  8 — Parnworth,  1,771 1.771 

To  Hamburg— Feb.  8 — Parnworth,  300 300 

SAVANNAH— To  Oporto — Feb.  5— Dio,  200 200 

CHARLESTON — To  Manchester — Feb.  1 — Tulsa.  175---Peb.  6 — 

Chickamauga,  951 1.126 

To  Ghent— Feb.  2— Shickshinny.  972 972 

To  Liverpool — Feb.  6 — Magmeric,  3,845 3,845 

To  Bremen— Feb.  6 — Magmeric,  800 800 

To  Hamburg — Feb.  6— -Magmeric.  300 300 

MOBILE— To  Bremen— Feb.  3— West  Hardaway.  4.999 4,999 

NORFOLK — To  Manchester— Feb.  3 — Manchester  Merchant.  200-  -       200 
PORT  TOWNSEND — To  Japan — Feb.  1 — Shidzuoka  Maru,  600---       600 

SAN  DIEGO— To  Liverpool— Feb.  8— Charlton  Hall.  778 778 

SAN  FRANCISCO- To  Japan— Feb.  6— Korea  Maru,  1.250 1.250 

SAN  PEDRO — To  Liverpool — Jan.  26 — Mlssourian.  473-. -Feb.  1 — 

Lochkatrine,  494 ■ --      967 

To  Bremen — ^Feb.  1 — Lochkatrine,  586 586 

To  Japan — Jan.  30 — Canada  Maru,  601 601 

TEXAS  CITY— To  Bremen— Feb.  5— Tomalva.  2,350 2,350 


Total 73,296 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


IUgh      Stand- 
Densilg.      ard. 

Liverpool 20c.       32c. 

Manchester.-20c.       32c. 

Antwerp 22>.ic.  35}.<Sc. 

Ghent 

Havre 22]4o.  37}^c. 

Rotterdam  .-22Ko.  37;^c. 

Genoa 30e.       35Kc. 

Christiania-. 37i^c.  60e. 


High 
Density. 
Stockholm  --50c. 

Trieste 50c. 

Flume 50c. 

Lisbon 50c. 

Oporto 75c. 

Barcelona 40c. 

Japan 50c. 

Shanghai 50c. 


Stand- 
ard. 
65c. 
65c. 
65c. 
65c. 
90c. 
55c. 
65c. 
65c. 


High  Stand- 
Density,      ard. 

Bombay 5jc.  65c. 

Vladivostok.    

Gothenburg  .50c.  65c. 

Bremen 20c.  30o. 

Hamburg  ...20o.  30c. 

Piraeus 60c.  75c. 

Salonica 60c.  75c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Jan.  19.  Jan.  26.  Feb.  2.  Feb.  9. 

Sales  of  the  week 51.0C0  47,000  33,000  27.000 

Of  which  American 25,000  23,000  16,000  12,000 

Actual  export 6,000  5,000  4,000  3,000 

Forwarded 59,000  14,000  61,000  56,000 

Total  stock 843.000  854.000  812.000  813,000 

Of  which  American 474,000  479,000  469,000  459,000 

Total  imports 42,000  65,000  69,000  66,000 

Of  which  American-- 18,000  39,000  38,000  23.000 

Amount  afloat 215,000  200,000  231,000  242,000 

Of  which  American---    . 107,000  91,000  125,000  120,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      <. 
P.  M.     [ 

Good 
inquiry. 

Quiet. 

Moderate 
demand. 

Quiet. 

Quiet. 

Mid.Uprds 

15.65 

15.90 

16.02 

15.73 

15.74 

Sales 

HOLIDAY 

8,000 

6,000 

6,000 

5.000 

Futures. 
Market      I 
opened       / 

Steady, 

20 (S  22  pts. 

advance. 

Steady. 

23'<'29pts. 

advance. 

Quiet, 
5'i9  pts. 
advance. 

Barely  sfy, 

15  "  22  pts. 

decline. 

Quiet. 

Sfel4pt8. 
decline. 

Market,     f 
4              < 
P.M.     I 

Steady. 
9@19pts. 
advance. 

Steady, 

26 .--a  34  pts. 

advance. 

Quiet. 

4@10  pts. 

decline. 

Steady. 

2(all     pts. 

decline. 

Ba'ly  st'dy, 

6(5  25  pts. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  gi^"en  below: 


Feb.  3 

to 
Feb.  9. 


February  - 

March 

April 

May 

June 

July 

August 

September 

October 

November 
December- 
January  .  _ 


Sat. 


12H    12 
p.  m.p.  m 


d. 


HOLI- 
DAY 


Mon. 


Tues. 


Ved. 


12M 
p.  m. 


4:00  \2}4,\  4:00  12 K 
p.  m.'p.  m.  p.  m.lp.  m. 


d. 
15.30 
15.24 
15.14 
15.07 
14.94 
14.83 
14.57 
14.14 
13.78 


d. 
15.27 
15.2l! 
15.10 
15.03 
14.91 
14.79 
14.53 
14.03 
13.67 


13.60113.49 
13.44]  13. 33 
13.3513.24 


d.  \  d.  \ 
15.5515.60, 
15.4915.5* 
15.39  15.44' 
15.32  15.37i 
15.19  15.24t 
15.0815.13 
14.8014.85, 
14.28  14.3l! 
13.9113.93 
13.7313.75 
13.5613.59 
13.4713.50 


d. 
15.67 
15.61 
15.51 
15.45 


Thurs. 


Fri. 


4:00  12 HI  4:00!  12 K|  4:00 
p.  m.  p.  m.  p.  m.p.  m. p.  m. 


d. 
15.551 
15.49 
15.39 
15.33 


15.32il5.19 


15.21 
14.92 


14.40ll4.25 


14.00 
13.82 
13.65 
13.551 


15.08 
14.79 


13.85 
13.67 
13.49 
13.40 


d. 
15.33 
15.27 
15.18 
15.12 
14.99 
14.88 
14.59 
14.09 
13.69 
13.51 
13.34 
13.23 


d.  \  d.  \ 
15:4715.34' 
15.4115.27 
15.3315.20 
15.27:15.16, 
15.1315.00 
15.0214.89 
14.73  14..59 
14.1714.05 
13.7713.66 
13.5913.48 
13.4213.31 
13.2913.21 


d. 
15.29 
15.13 
15.09 
15.02 
14.86 
14.78 
14.50 
14.03 
13.66 
13.43 
13.33 
13.29 
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BREADSTUFFS 

Friday  Nujht,  Feb.  9  1923. 

Flour  has  been  quiet  on  the  whole,  while  at  the  same 
time  the  undertone  has  been  comparatively  steady.  Stocks 
must  have  dwindled  in  consumers'  hands  after  a  rather  pro- 
longed period  of  dulness.  The  dulness  itself  has  made  some 
pessimistic.  Yet  consumption  is  undoubtedly  going  on  all 
the  time.  It  is  bound  to  tell  sooner  or  later.  Transporta- 
tion has  been  by  no  means  easy  of  late  and  it  is  very  possible 
that  stocks  of  desirable  flour  have  fallen  off  quite  notice- 
ably, if  the  truth  were  known.  Latterly  prices  have  been 
firm  in  response  to  a  rise  in  wheat.  This  has  naturally  at- 
tracted the  attention  of  buyers.  It  is  true,  however,  that 
they  are  still  keeping  close  to  shore.  Meanwhile,  too,  the 
foreign  demand  is  light.  There  may  be  some  foreign  market 
for  the  lower  grades  of  American  flour.  A  few  sales  are  be- 
ing made  daily.  As  regards  the  market  here,  some  believe 
that  it  is  on  the  eve  of  a  better  state  of  trade,  if  for  no  other 
reason  that  supplies  have  been  steadily  falling  off.  Sooner 
or  later  buyers  must  re-enter  the  market.  Hopeful  members 
of  the  trade  believe  this  will  not  be  long  delayed.  At  Minneap- 
olis prices  have  advanced  even  though  trade  has  not  been 
active.  And  export  business  there  has  also  been  light.  Two 
more  mills  have  started  grinding  there.  And  the  mills  at 
Minneapolis  are  now  said  to  be  working  at  something  over 
45%  of  capacity.  On  Monday  Minneapolis  reported  a  bet- 
ter business  in  flour.  Wheat  was  up.  Minneapolis  had  a 
good  demand  for  choice  cash  wheat.  At  Toledo  trade  has 
been  dull.  Export  business  has  been  small  there,  owing  to 
present  high  prices.  Domestic  trade  has  also  been  quiet, 
prices  remained  unchanged.  Liverpool  cabled  that  the  flour 
trade  is  experiencing  very  keen  competition,  bread  is  selling 
at  9d.  per  four-pound  loaf,  and  this  price  is  expected  to  be 
reduced  very  shortly  to  8d.  English  millers  have  failed  to 
come  to  any  agreement  as  to  the  fixing  of  a  minimum  price 
of  flour.  One  feature  of  the  week  was  business  in  hard  win- 
ter wheat  flour  for  forward  shipment  to  China  via  the  Gulf, 
as  freight  rates  are  lower  that  way  than  via  the  Pacific 
Coast. 

Wheat  early  in  the  week  was  irregular,  but  later  ad- 
vanced. The  President's  message  in  regard  to  the  Anglo- 
American  debt  was  construed  favorably.  And  the  Near 
Eastern  news  was  regarded  as  warlike.  Prominent  interests 
at  the  West  were  buying.  Some  regard  it  as  significant  that 
prices  should  have  advanced'  despite  the  competition  from 
Argentina,  Australia  and  India.  Recently  Argentina  has 
been  .shipping  something  like  5,000.000  bushels  a  week  and 
India  and  Australia  more  or  less.  At  the  same  time  North 
America's  recent  shipments  per  week  have  dwindled  to 
around  8.000,000  bushels,  whereas  at  the  high  point  they 
were  12,000,000  and  even  at  8.000,000  bushels  considerable  of 
it  is  Canadian  wheat.  In  other  words,  the  American  farmer 
Is  not  finding  things  to  his  liking.  The  weather  in  the  win- 
ter wheat  belt  has  not  been  altogether  favorable;  in  fact, 
often  far  from  it.  For  the  temperatures  have  been  low  and 
the  snow  covering  deficient.  Official  reports  have  enlarged 
upon  this  fact.  They  state  that  conditions  are  generally 
unfavorable.  Nearly  all  of  the  principal  winter  wheat  States 
are  bare  of  snow.  Prior  to  the  recent  cold  weather,  conditions 
were  not  satisfactory  in  Missouri.  But  eastern  Kansas  has 
latterly  had  the  coldest  weather  for  several  years  past. 
Some  contend  that  no  serious  damage  has  been  done.  But 
such  conditions  certainly  arouse  apprehension.  And  drouth 
still  afflicts  the  western  third  of  Kansas.  On  the  other 
hand,  heavy  rains  in  Oklahoma  wei-e  naturally  very  bene- 
ficial for  winter  grain,  especially  in  the  northwestern  part 
of  that  State,  where  there  had  been  a  severe  drouth.  Rain 
and  snow  in  Texas  was,  of  course,  favorable  for  grain.  Nearly 
all  parts  of  Washington,  Oregon  and  Idaho  have  recently  had 
snow  covering  of  1  to  4  inches.  But  the  war  cloud  in  Europe, 
or  what  was  taken  to  be  such,  and  a  stronger  technical  posi- 
tion, have  been  the  outstanding  factors,  which  could  not  be 
Ignored.  There  has  been  a  good  deal  of  short  covering.  Ex- 
ports from  Argentina  this  week  are  estimated  at  only  4,250,- 
000  bushels,  or  some  1,000,000  bushels  smaller  than  last 
week.  This  largely  offset  larger  clearances  from  India. 
They  reached  088,000  bushels  for  the  week,  or  440,000  bush- 
els larger  than  in  the  previous  week.  And  it  is  pointed  out 
that  New  Orleans  has  latterly  .shipped  60.000  sacks  of  flour 
to  China.  This  attracted  attention  and  caused  no  small  talk. 
It  indicates  that  China  has  found  it  difficult  to  get  flour  on 
the  Pacific  Coast  even  at  higher  prices.  On  the  8th  inst. 
wheat  was  a  little  higher  in  Liverpool  and  %c.  higher  in 
Buenos  Aires.  Yet  later  on  prices  which  had  been  up  to 
121%  for  May  and  114%  for  .Tuly  and  112  for  September,  on 
that  day  reacted  before  the  close  anywhere  from  %  to  Ic. 
Cables  stated  that  Germany  has  made  arrangements"  to  buy 
an  unstated  amount  of  grain  in  Russia.  Washington  wired 
that  proposing  Governmental  control  of  wheat  prices.  Sen- 
ator GoodJng  of  Idaho  has  introduced  a  bill  in  the  Senate  to 
create  a  $300,000,000  Federal  wheat  stabilization  corpora- 
tion for  the  establishment  of  fair  returns  to  American  farm- 
ers. He  proposed  a  basic  price  of  .$1  75  a  bushel  for  No.  1 
norther  n.spring  wheat.  The  corporation  would  be  controlled 
by  the  Secretary  of  Agriculture  and  two  directors  to  be 
named  by  the  President.  Secretary  Mellon  seems  to  disap- 
prove of  such  legislation.  In  India  crops  are  reported  as 
growing  very  favorably  in  the  Bombay  region.     In  South 


Africa  new  corn  prospects  are  good.  In  North  Africa  the 
weather  has  been  beneficial  and  the  general  situation  favor- 
able. In  Germany  the  crop  condition  is  fair.  There  is  some 
mention  of  a  slightly  smaller  acreage.  In  the  Balkan  States 
the  weather  has  turned  colder  and  conditions  are  generally 
fair.  On  the  8th  inst.  wheat  advanced  sharply,  partly  on 
buying  by  Stock  Exchange  and  Cotton  Exchange  houses,  the 
Turkish  news,  fear  of  trouble  at  Smyrna  and  covering.  But 
later  came  a  reaction  on  reports  of  snow  in  Kansas,  the  dul- 
ness of  export  trade  and  general  liquidation.  Only  200.000 
bushels  were  taken  for  export.  To-day  prices  advanced  1  to 
2c..  despite  indifferent  cables  from  Liverpool,  though  Buenos 
Aires  advanced  Vj  to  %c.  Shorts  were  covering  in  May  very 
freely.  There  were  reports  of  further  business  in  hard  win- 
ter wheat  flour  for  forward  shipment  to  China  via  the  Gulf, 
as  rates  in  that  direction  are  said  to  be  lower  than  by  way  of 
the  Pacific  Coast.  There  was  some  reaction  later  after  May 
had  touched  122%c.  and  July  115.  But  closing  prices  for 
the  week  are  up  2  to  Si^c,  the  latter  on  May. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK 

Sat.     Man.    Tiies.    Wed.  Thnrs.     Fri. 
No.  2  red ..cts.lSOJ^   132  H   131  M   133H   133  H   138H. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thur.^.    Fri. 

May  (l"liverv  in  elevator cts.llS        120        118  H    120'^    120  M   121  H 

.July  delivery  in  elevator 113       114       113H   114?^   114>i   lUH 

.September  delivery  in  elevator 110        111        llOK.   111^   lllH   lllH 

Indian  corn  advanced  with  receipts  falling  sharply  and 
Argentine  crop  news  still  in  the  main  bad.  The  American 
crop  movement  is  far  smaller  than  a  year  ago.  It  woke  up 
the  shorts.  Cash  demand  was  fair.  Argentine  shipments 
were  nothing  very  great,  i.  e.  1,600,000  bushels.  Rain  was, 
as  a  rule,  still  lacking  there,  though  there  was  a  little.  The 
cables  were  very  steady.  Speculation  was  larger;  100.000 
bushels  were  taken  for  export.  In  this  country  statistics 
are  considered  distinctly  bullish,  with  the  visible  supply 
some  6,000,000  bushels  smaller  recently  than  at  the  same 
time  la.st  ,vear.  The  crop  in  Argentina  is  said  to  have  been 
damaged  by  the  prolonged  drouth.  New  high  prices  for  the 
season  have  been  made  here  during  the  week.  The  demand 
has  been  more  active.  The  tone,  in  other  words,  has  been 
more  cheerful.  Believers  in  higher  prices  have  been  optimistic. 
Higher  premiums  have  been  reported  at  country  points.  There 
are  reports  that  the  Argentine  crop  has  been  seriously  dam- 
aged. Over  Wednesday  night  Chicago  bought  700,000  bush- 
els. On  the  8th  inst.  prices  reacted  after  reaching  a  new 
"high"  on  this  move.  Eastern  commission  houses  were  large 
buyers,  but  cash  interests  in  the  West  reported  having  made 
purchases  of  about  1,000.000  bushels  in  the  country;  the  re- 
sult was  heavy  hedge  selling.  To-day  prices  advanced  %  to 
Ic,  with  small  primary  receipts,  a  fair  feeding  demand,  a 
rise  in  Buenos  Aires  of  1  to  l%c.,  and  a  certain  s.vmpathy 
with  wheat.  Final  prices  show  an  advance  for  the  week  of 
11/2  to  2%c. 

OF    CORN    IN    NEW    YORK. 
Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
91 K     92  >4     91 J^     93         93         93  H 

DAILY   CLOSING    PRICES    OP    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

74 'A     75  Vi     7A%     75li     75%     76 
75^     74  J^     76  M     76  H     76M 
75Ji     75         7GH     7eH     77H 

Oats  have  advanced  with  other  grain,  with  moderate  re- 
ceipts and  no  pressure  to  sell.  At  one  time  they  were  lower. 
But  they  steadied  with  wheat.  Cash  concerns  bought.  Shorts 
covered.  Argentine  exports,  it  is  true,  were  large,  reaching 
2,450,000  bushels.  Also,  there  has  been  no  great  activity  in 
speculation  and  no  foreign  business  has  been  reported.  But 
shorts  covered  freely  as  other  grain  advanced,  and  the  tone 
has  been  noticeably  more  bullish,  although  it  is  true  that 
fluctuations  have  been  within  comparatively  narrow  bounds 
for  lack  of  big  ti-ading  and  that  there  have  been  no  marked 
net  advance  in  prices.  On  the  8th  inst.  there  was  free  sell- 
ing and  prices  gave  way.  Striking  features  are  lacking.  To- 
day prices  advanced  further  and  ended  %  to  l%c.  higher  for 
the  week.  The  tone  was  firm  without  any  great  activity. 
But  there  is  a  steady  decrease  in  receipts  at  primary  points. 

DAILY   CLOSING   PRICES   OP   OATS   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  white cts.  56         56         56         56         56         56 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAGO. 

Sat      Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  44'/^     45  M     44  ?i     45  H     44  J^     45  >i 

.Tulv  delivery  in  elevator 42  J^     44         43  Ji     43^     43  H     43 '4 

September  delivery  in  elevator 41  M     43  5^^     42  »4     42  H     42  H     42  5i 

Rye  has  advanced  with  other  grain,  although  there  has 
been  no  indication  of  a  better  export  demand.  Still,  cash 
markets  have  been  steady.  Cash  offerings  have  been  smaller. 
At  one  time  there  was  considerable  liquidation  on  the  part 
of  speculative  longs.  But  this  appears  to  have  soon  died  out. 
In  the  main  the  market  has  been  quiet,  but  at  the  same  time, 
under  the  influence  of  the  rise  in  wheat,  has  taken  on  a 
somewhat  firmer  appearance.  Meanwhile,  of  course,  the 
visible  supply  is  considerably  larger  than  that  of  last  year. 
Tliere  is  no  lack  of  rye  either  for  home  or  foreign  trade. 
Domestic  business  is  on  only  a  fair  scale  at  best  and  the  for- 
eign trade  is  distinctly  disappointing.  Still,  there  are  hopes 
that  the  European  demand  will  increase  later  on.  and  in  the 
meantime  the  course  of  rye  quotations  is  largely  governed 
by  the  movement  of  other  grain.  On  the  8th  inst.  prices  re- 
acted with  wheat  and  the  trading  was  light  and  featureless 
To-day  prices  advanced  Ic.  on  May,  though  .July  lagged,  be- 
ing very  dull.  Closing  prices  are  %  to  2%c.  higher  for  the 
week,  the  latter  on  July. 


DAILY    CLOSING    PRICES 
No.  2  yellow cts. 


May  delivery  in  elevator cts 

July  delivery  in  elevator 74  'A 

September  delivery  in  elevator 74  >^ 


J 
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DAILY    CLOSING    PRICKS 


OF    RYE    FUTiritES    IN 
Sat      Mtm.    Tties.    Wed 

Mav  dullvery  In  olovutor cts.  H7«     HHH     S7^i    .  8S 

July  doll vory  in  (ilovator S-IW     86 ;» 

The  following  are  closing  quotations: 


CHICAGO. 

77iu\v.     Fri. 

"W      8S'ii      HSH      88'*' 
SS^itSGJi     8C)^ii     80  M 


Wheat — 

No.  2  red 

No.  2  hard  winter 

Corn — 

No.  2  yellow 

Ryo — No.  2 


$1  38 '4 
1  3'J  W 

1  00 


GRAIN 

Oiits— 

No.  2  white. 
No.  3  white. 
Hurley — 

FoodInK 

Malting 


51  H 

Nomln!»l 
80(">81 


FLOUR 


Spring  patents $6  .')()(<n$7  00 

Winter  stralKht.s,  soft..   5  00('rt  fi  •J.l 

Hard  wintor  .striilKhts-.   (i  ODhrt  (1  10 

First  spring  clears 5  .'iOC")  (>  00 

Ryerioiir 490(S>  5  50 

Corn  goods.  100  lbs.: 

Yellow  meal 2  OOhft  2  05 

Corn  flour 1  OSW  2  05 


fiO 


llarley  goods — 

No.  1 »5 

Nos.  2,  3  and  1  pearl.   6 

Nos.  2-0  and  3-0 5  7r,(<l>  5  90 

Nos.  4-0  and  ."i-O 6  00 

Oats  goods — carload: 

.Spot  delivery.. 2  85® 


2  05 


For  other  tables  usually  given  here,  see  page  586, 


The  visible  supply  of  srrain,  comprising  tho  stocks  in  gran- 
ary at  principal  i>oints  of  acouinulation  at  lake  and  seaboard 
ports  Saturday,  Feb.  3,  was  as  follows: 

OR.MN  STOCKS. 


Wheal, 

Corn, 

Oals, 

«!/«, 

Barlev, 

United  Stares- 

hush. 

ft  tmh . 

hinn. 

hush. 

hush. 

New  York 

343,000 

1,233.000 

1,840.000 

245,000 

158,000 

Roatoii 

2,000 

4  .000 

31.000 

Pbll;i(l(>lphla 

4SJ,000 

529.000 

73H.000 

17,666 

2,000 

Balllmore 

703,000 

1.477,000 

401,000 

1.388,000 

62,000 

Newport  News 

27,000 

New  Orleans 

1.9S.5.000 

1.133,000 

185.000 

n,666 

12,000 

Oalveston 

2,087,000 
2.4r>J.0OO 

44T,66o 

i,ooT,obo 

97,000 
987.000 

Buffalo 

643,000 

anoat 

2.71.5.01)0 

150.000 

2,50.000 

Toledo 

90S,01)0 

48,000 

289,000 

8.000 

2,000 

Detroit 

39,000 

42.000 

180,000 

31,000 

Chicago 

1,834,000 

10,5:52,000 

8,234.000 

291,000 

314,000 

!■■    ■'       afloat 

75-2.000 

171), 000 

223.000 

Milwaukee 

172,000 

412,000 

8:?9.000 

225.000 

293.000 

Duluth 

6.18(1,000 

.'.1. 000 

637,000 

5,416.000 

106.000 

St.  Joseph,  Mo.. 

1,047.000 

53.5,000 

145.000 

19,000 

5.000 

Minneapolis 

14..'-.t)3.000 

348.000 

11,319,000 

2,108,000 

1,026,000 

St.  Louis 

1.034.000 

960,000 

601,000 

10,000 

6,000 

Kansas 

6.109,000 

9.>S,000 

1,0R2.000 

139,000 

Peoria 

4,000 

380,000. 

395,000 

Indianapolis 

321,000 

434.000 

498.000 

Omaba 

2,194.000 

1,409,000 

1,869,000 

299,000 

28,666 

Sioux  City 

4.51.000 
381,000 

545,000 

420,000 

14,000 
10,000 

36,000 

On  Canal  and  River 

32.000 

Total  Feb.    3  1923 46,7,6,000  21.5.58,000  30,861,000  11,688,000     2.975,000 

Total  Jan.  27  1923 45,.505,000  20.594,000  31,003,000  11,116,000     3.094,000 

Total  Feb.    4  1922 42,280.000  30,675.000  68,013.000     7,097.000     2,456,000 

Note. — Bonded  grain  not  Included  above:  Oats,  New  York,  179.000  bushels; 
Boston,  3,000:  Baltimore,  50.000:  Buffalo,  1,035.000;  Buffalo,  afloat,  916,000: 
Duluth,  26,000;  Toledo  afloat,  587,000:  total,  2.79 i.OOO  bushels,  a?aln3t  1,019,000 
bushels  In  1921.  Barlei/,  New  York.  221,000  bushels;  Buffalo,  746.000;  Bfufalo, 
afloat,  648,000:  Duluth,  58,000:  total,  1,673,000  bushels,  ac;alnst  332.000  bushels  In 
1921.  Wheat,  New  York,  1,754.000  bushels;  Boston,  157,000:  Phlla'lelpUla,  1,236,- 
000;  Baltimore,  2,069,000;  Buffalo,  5,536,000:  Buffalo,  afloat,  11,108,000:  Duluth, 
139,000:  Toledo,  496,000:  Toledo  afloat,  1,350,000;  Chicago,  262,000:  total,  34,107," 
000  bushels,  against  15,000,000  bushels  In  1921. 
Canadian — 

■  325.000 


Montreal 1,670,000 

Ft.  William  &  Pt.  Arthur. 25, 597 ,000 

afloat 163,000 

Other  Canadian 8,558,000 

Total  Feb.    3  1923 35.988.000 

Total  Jan.  27  1923 35,606,000 

Total  Feb.    4  1922 30,496,000 

Summary- 
American  

Canadian 


514.000 
3,921,000 


172,000 


157,000 
2,553,000 


325,000 

328,000 

1,355,000 


l,o96,000 
6.031,000 
5,496,000 
7,865,000 


172,000 

203,000 

9,000,000 


1.114,000 
3,824,000 
4,122,000 
2,479,000 


46.776,000  21,558,000  30,861.000  11,688,000      2,975,000 

35.988,000        325,000     6,031,000         172.000     3.824,00  0 


Total  Feb.    3  1923 82,764,000  21,883,000  36,892,000  11,860,000    6.799.000 

Total  Jan.  27  1923 81,111.000  20,922.000  36,499.000  11,322,000     7,216,000 

Total  Feb.    4  1922 72.976.000  32,0.30.000  67.878.000     7,106,000     4.935,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
FEB.  6. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Feb.  6,  is  as 
follows: 

Unfavorable  weather  conditions  prevailed  in  much  of  the  country  during 
the  week  ended  Feb.  6.  A  sharp  cold  wave  overspread  central,  southern 
and  eastern  districts  except  on  the  extreme  Southeast  and  the  temperature 
averaged  considerably  below  normal  from  the  Great  Plains  westward. 
Stock  suffered  in  much  of  the  West  from  the  cold  weather  and  considerable 
loss  was  reported  in  parts  of  the  Southwest  from  cold  and  stormy  weather. 

Heavy  rain  or  snow  fell  from  central  Texas  northeastward  to  the  Appa- 
lachian Mountain  States.  Severel.v  cold  weather  prevailed  in  most  northern 
areas  from  the  Rock  Mountains  eastward  and  freezing  temperatures  in  the 
Middle  Atlantic  and  West  Gulf  coasts.  Some  damage  resulted  to  tender 
truck  crops  except  in  the  Southeast,  but  hardy  truck  escaped  serious 
damage,  and  the  cold  weather  was  instrumental  in  checking  unseasonable 
development  of  fruit  buds.  Winter  grains  were  unfavorabl.v  affected  in 
the  Ohio  Valley  States,  but  were  mostly  in  a  satisfactory  condition  in  the 
Southeast  and  Par  West. 

Satisfactory  progress  was  made  in  plowing  and  other  field  work  in  South 
during  the  first  part  of  the  week,  but  was  interrupted  by  cold  and  stormy 
weather  the  latter  part.  Conditions  continued  favorable  for  lumbering 
In  New  England  and  ice  harvest  made  good  progress  in  most  northern 
States.  Traffic  was  hindered  by  drifting  snow  In  most  of  the  Lake  regions 
and  upper  Great  Plains,  while  dirt  roads  were  poor  in  most  central  and  south- 
em  districts  and  impassable  in  places,  though  highways  were  in  satisfac- 
tory condition  from  the  Great  Plains  westward  except  where  unfavorably 
affected  by  snow  in  some  Central  Eastern  Rocky  Mountian  and  Plateau 
States. 

Sone  corn  was  planted  in  central  and  southern  Florida  and  white  potatoes 
in  South  Carolina,  Georgia  and  northern  Florida. 

Nearly  all  of  the  principal  winter  wheat  belt  remained  bare  of  snow 
throughout  the  week,  and  the  change  from  the  mild  weather  which  prevailed 
for  serveral  weeks  to  severe  winter  conditions  was  somewhat  unfavorable, 
especially  east  of  the  Mississippi  valley.  The  temperature  fell  to  nearly 
zero  in  Kentucky,  with  the  soil  saturated  and  many  fields  were  ice  covered 
in  Indiana. 

Wheat  had  continued  in  satisfactory  condition  in  Missouri  prior  to  the 
cold  wave  and  while  fields  were  bare  during  the  prevalence  of  the  low  tem- 
peratures. It  was  thought  little  harmwas  dona. 

The  eastern  half  of  Kansas  experienced  the  lowest  temperature  in  several 
years  and  whOe  the  general  effect  on  wheat  could  not  be  ascertained  at  the 
close  of  the  week,  it  is  probably  no  serious  damage  was  done.  Wheat 
continued  to  deteriorate  in  the  western  third  of  Kansas  because  of  the  dr  n  h. 
■  Heavy  to  excessive  precipitation  occurred  in  central  and  eastern  Central 
Oklahoma,  which  was  very  beneficial  for  winter  grains  and  general  improve- 
ment was  reported  except  in  the  extreme  northwestern  portion  where  severe 
drouth  continued. 

The  increasal  moisturewas  favorable  for  grains  in  Texas,  while  grains 
continued  satisfactory  in  many  Central  Rocky  Mountain  districts.  Wheat 
was  protected  by  snow  cover  in  nearly  all  portions  of  Washington,  Oregon 
and  Idaho  and  the  lower  elevations  of  Montana  had  a  covering  from  one 
to  four  inches.  Grains  continued  generally  in  satisfactory  condition  in 
most  of  the  Middle  and^South  Atlantic  and  East  .Gulf  States,  except  fo- 
some  complaints  of  rust^in  Georgia  and  Florida.     CT-  ■W  S>' 


THE  DRY  GOODS  TRADE. 

Ncio  Vorlc,  Friday  Nif/hl,  fcb.  i  l',V2:;. 
Further  expansion  in  trade,  with  flrmnoHH  of  prices  for 
hoth  raw  materials  and  finished  i>r()(lu<'tH,  <>()nllmn'.s  to  Iw 
tho  feature  In  the  textile  inarkets  generally.  Despite  the 
fact  that  a  heavy  volume  of  new  business  was  placed  dur- 
ing January  by  Jobbers  and  retailers  to  replenish  derileted 
stocks,  they  are  still  in  the  inarUet,  for  additional  Hupplies. 
.\  develoiJinent  of  particular  interest  during  the  week  Iiuh 
been  the  opening  of  tlie  International  Hilk  Show  In  the  Craxu] 
Central  Talace,  and  the  display  has  been  far  ahead  of  any- 
thing ever  witnessed  in  the  textile  industries  in  this  country 
or  abroad.  Merchants  who  have  visited  it  have  been  well 
repaid  for  their  effort.  Silks  of  colorful  and  artistic  design 
valued  at  more  than  $3.000,()()0  have  been  shown.  Buyers  are 
in  tlie  local  markets  in  exceptionally  large  numbers.  WMle 
many  have  been  attracted  by  the  silk  show  and  by  the  coming 
convention  of  the  National  Retailers'  Association,  the  urgent 
need  of  supplies  for  the  .spring  trade  has  been  the  principal 
drawing  card.  With  few  exceptions,  the  higher  prices  which 
sellers  are  obliged  to  ask  have  not  checked  demand  in  either 
primary  or  secondary  markets.  Although  retail  trade  in 
most  sections  has  been  a  little  less  active  during  the  week, 
tho  quieting  down  has  been  seasonal,  and  a  resumption  of 
activity  is  expected  within  the  near  future.  The  increasing 
demand  for  cotton  cloths  for  new  uses,  such  as  tire  fabrics, 
rubberi7.ed  goods  for  automobile  and  general  upholstery  pur- 
poses together  with  many  new  uses  to  which  duck  products 
are  being  applied  makes  possible  the  rise  in  prices  which 
has  caused  concern  among  producers  and  merchants, 

DOMESTIC  COTTON  GOODS:  Trade  generally  in  do- 
mestic cotton  goods  has  been  active  during  the  week,  and 
prices  have  been  firmly  maintained,  notwithstanding  the  er- 
ratic fluctuations  in  the  raw  cotton  markets.  Buying  of  fin- 
ished cotton  goods  continues  quite  active  in  houses  where 
standard  staple  merchandise  is  handled  for  future  delivery. 
Jobbers  who  have  been  running  low  on  their  stocks  of  many 
of  the  standard  brown  and  colored  domestics  have  been  m 
the  market  for  additional  supplies,  while  a  large  business 
has  likewise  been  booked  in  cotton  blankets,  domets  and 
some  of  the  finer  ginghams.  Further  announcements  have 
been  made  of  intention  to  withdraw  offerings  of  colored  and 
napped  cottons,  as  mills  in  a  number  of  cases  are  said  to 
have  booked  all  the  business  they  can  handle  from  the  cotton 
they  have  on  hand,  and  are  not  inclined  to  accept  business 
for  deferred  delivery  at  prices  that  do  not  provide  for  raw 
material  on  a  higher  basis.  The  demand  for  tire  fabrics 
continues  heavy,  and  some  mills  are  planning  to  work  over- 
time because  of  new  business  expected  as  a  result  of  the 
increasing  tire  production.  Prices  for  cotton  goods  m  gen- 
eral evmce  a  further  hardening  tendency,  and  buyers  are  con- 
tinuing to  make  engagements  in  a  liberal  way  on  fall  lines. 
Some  of  the  leading  dress  ginghams  are  being  offered  for 
deferred  delivery,  subject  to  the  naming  of  prices  later  on 
and  are  meeting  with  a  good  response.  Cotton  duck  mills 
are  displaying  more  willingness  to  accommodate  buyers  who 
wish  to  anticipate  their  future  needs,  and  contracts  running 
into  May  and  June  are  being  accepted.  Manufacturers  of 
cotton  garments  report  that  jobbers  are  taking  everything 
ordered  and  are  asking  for  anticipations  in  many  cases. 
Print  cloths,  28-inch,  64x64's  construction,  are  quoted  at 
8y2C  and  the  27-inch  64  x  60's,  at  8c.  Gray  goods  in  the  39- 
inch!' 68  x  72's,  are  quoted  at  12c.,  and  the  39-inch,  SOxSO's. 

at  141/20.  ,  ,  .    , 

WOOLEN  GOODS  :  Demand  for  faU  woolen  and  worsted 
fabrics  for  men's  and  women's  wear  continues  brisk,  and  a 
number  of  lines  of  goods  for  that  season  has  been  opened  by 
independent  miUs,  including  overcoatings  and  suitings,  and 
have  met  with  a  good  reception  from  buyers.  There  have  also 
been  further  openings  by  the  American  Woolen  Co.,  includ- 
ing fancies  in  piece  dyes,  mixtures,  fancy  worsteds,  outmg 
fabrics,  whipcords,  etc.,  which  met  with  a  good  response. 
There  are  still  many  lines  of  dress  goods  and  men's  wear  to 
be  opened  and  priced  for  the  fall  season,  but  the  strike  among 
dress  making  operatives  has  caused  some  hesitation.  If  the 
trouble  is  long  drawn  out,  it  will  no  doubt  lead  to  some  delay 
in  taking  goods  due  on  order.  Conditions  in  the  women  s 
ready-to-wear  field  continue  very  satisfactory,  and  orders 
for  spring  are  substantially  ahead  of  last  year. 

FOREIGN  DRY  GOODS :  Activity  continues  in  markets 
for  linens,  a  heavy  demand  being  noted  for  handkerchief 
sheers  and  cambrics  for  prompt  delivery.  Retailers  and 
jobbers'  stocks  are  said  to  be  in  a  very  low  condition,  making 
immediate  replacement  necessary.  Towels  and  toweling 
are  also  in  active  demand,  and  in  some  quarters  the  medium 
grades  are  being  absorbed  very  rapidly.  Demand  for  da- 
masks appears  to  be  tending  toward  the  better  class  medium 
qualities,  as  low  damasks  are  growing  scarce.  Prices  in  gen- 
eral remain  firm,  and  the  stability  of  values  is  having  its 
effect  in  stimulating  buying.  While  demand  for  burlaps  has 
not  been  particularly  active,  sellers  have  been  offering  less 
freely,  and  prices  as  a  result  have  ruled  steady.  Light 
weights  are  quoted  at  7.35c.  to  7.40c.  and  heavies  at  9.0o  to 
9.10c. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

No  less  than  $93,726,479  long-term  State  and  municipal 
bonds  were  disposed  of  throughout  the  country  dvu-ing 
January.  Although  the  number  of  issues  put  out  during 
January  was  far  below  the  number  for  December,  the 
amount  of  bonds  placed  during  January  was  larger  by 
832,706,865.  This  is  due  to  the  hea%T  financing  done  by 
a  number  of  States  an!  municipahties.  The  ten  largest 
sales  alone  amount  to  $69,281,000,  or  only  $738,614  short 
of  the  total  output  for  December.  An  interesting  point 
is  that  the  January  sales  this  year  were  only  $14,812,126 
under  the  $108,538,605  mark  reached  in  the  corresponding 
month  last  year,  when,  with  municipalities  everywhere 
borrowing,  the  number  of  issues  was  almost  twice  as  large. 
The  figures  for  the  three  months  as  regards  amount  of 
borrowings,  number  of  places  issuing  and  number  of  issues, 
are:  January  1923,  $93,726,479,  286  ci^dl  divisions,  and  359 
issues;  December  1922,  $61,019,614,  365  divisions  and  448 
issues;  January  1922,  $108,538,605,  483  divisions  and  549 
issues. 

The  city  of  Detroit,  Mich.,  made  the  largest  contribution 
to  last  month's  total.  Early  in  the  month  eight  blocks  of 
bonds  of  that  city,  amounting  to  $20,163,000,  of  which 
$7,945,000  bore  4}4%  and  $12,218,000  43^%,  were  awarded 
to  a  syndicate  composed  of  the  National  City  Co.,  Harris, 
Forbes  &  Co.,  Bankers  Trust  Co.  of  New  York,  First  Na- 
tional Co.,  Keane,  Higbie  &  Co.  and  the  Detroit  Trust  Co.  at 
100.307,  a  basis  of  about  4.37%.  The  other  nine  sales 
mentioned,  taking  them  in  the  order  of  their  amounts,  were: 
State  of  North  Carolina  4}4s,  in  the  amount  of  $10,073,000, 
awarded  to  the  American  Trust  Co.  of  Charlotte,  the  Citi- 
zens National  Bank  of  Raleigh  and  B.  J.  Van  Ingen  &  Co.  of 
New  York,  at  a  $1,000  premium,  which  is  on  a  basis  slightly 
under  4J^%;  $5,000,000  4M%  bonds  of  the  State  of  Cali- 
fornia, awarded  to  the  First  National  Bank  of  New  York, 
Stacy  &  Braun,  Blyth,  Witter  &  Co.,  Eldredge  &  Co., 
Eassel,  Kinneeutt  &  Co.,  Ames,  Emerich  &  Co.,  Barr  Bros. 
&  Co.,  Remick,  Hodges  &  Co.,  all  of  New  York,  and  the 
Anglo  London  Paris  Co.  of  San  Francisco,  at  100.324,  a 
basisof  about  4.23%;  an  issue  of  $5,000,000  State  of  Oregon 
bonds,  awarded  to  a  syndicate  composed  of  the  Bankers 
Trust  Co.,  E.  H.  Rollins  &  Sons,  Ames,  Emerich  &  Co.  and 
Marshall  Field,  Glore,  Ward  &  Co.,  all  of  New  York;  John 
E.  Price  &  Co.  and  Carstens  &  Earles,  Inc.,  of  Seattle,  and 
the  Ladd  &  Til  ton  Bank  of  Portland,  on  a  bid  of  100.029  for 
$4,000,000  4Hs  and  $1,000,000  4s,  which  is  on  a  basis  of 
about  4.40%;  six  issues  of  4%  bonds,  aggregating  $4,805,- 
000,  awarded  by  the  city  of  Rochester,  N.  Y.,  to  the 
Traders  National  Bank  of  Rochester  at  100.77,  a  basis  of 
about  3.93%;  two  issues  of  4^s  by  the  school  districts  of 
Los  Angeles,  Calif.,  one  of  $2,500,000  by  the  City  District 
and  one  of  $2,000,000  by  the  High  School  District,  awarded 
to  a  syndicate  composed  of  the  Guaranty  Company  of  New 
York,  Remick,  Hodges  &  Co.,  Hannahs,  Ballin  &  Lee,  Esta- 
brook  «&  Co.,  Halsey,  Stuart  &  Co.,  Inc.,  and  Blyth,  Witter 
&  Co.,  all  of  New  York,  at  103.11,  a  basis  of  about  4.51%; 
$3,000,000  4%  bonds  of  the  Sanitary  District  of  Chicago, 
awarded  to  a  syndicate  composed  of  the  First  Trust  &  Sav- 
ings Bank,  Merchants  Loan  &  Trust  Co.,  Continental  & 
Commercial  Trust  &  Savings  Bank,  Illinois  Trust  &  Savings 
Bank  and  the  National  City  Co.,  all  of  Chicago,  at  98.0792, 
a  basis  of  about  4.22%;  Fort  Worth,  Tex.,  5%  bonds,  in 
the  amount  of  $2,750,000,  awarded  to  a  syndicate  com- 
posed of  the  Chase  Securities  Corp.,  Keane,  Higbie  &  Co., 
H.  L.  Allen  &  Co.  of  New  York,  A.  C.  AUyn  &  Co.  and  the 
Northern  Trust  Co.  of  Chicago,  B.  J.  Van  Ingen  &  Co.  of 
New  York,  and  Crosby,  McConnell  &  Co.  of  Denver  at 
105.74;  $2,500,000  4%,  bonds  of  the  Chicago,  111.,  South  Park 
District,  awarded  to  the  P^oroman  Bros.  Banking  Co.  and 
Mitchell,  Ilutchins  &  Co.  of  Chicago  at  98.17,  a  basis  of 
about  4.22%,;  $2,175,000  4Ms  and  $315,000  5s  of  the  city 
of  Akron,  Ohio,  awarded  to  Halsey,  Stuart  &  Co.,  A.  B. 
Leaxih  &  Co.,  E.  H.  Rollins  &  Sons,  A.  G.  Becker  &  Co.  and 
the  Second  Ward  Securities  Co.  at  103.40,  a  basis  of  about 
4.43%.  Other  disposals  worthy  of  mention  made  during  the 
month  included:  $1,860,000  4%  bonds  awarded  by  Albany, 
N.  Y.,  to  the  New  York  State  National  Bank  of  Albany  for 
the  account  of  the  First  National  Bank,  Remick,  Hodges  & 
Co.,  and  Barr  Bros.  &  Co.  of  New  York,  at  101.35,  a  basis 
of  about  3.90%;  State  of  North  Dakota  5^%  bonds  in  the 
amount  of  $1,650,000,  purchased  by  C.  W.  Whitis  &  Co.  and 


Clark  Williams  &  Co.  of  New  York;  and  $1,000,000  4M% 
bonds  of  Scranton,  Pa.,   School  District,  awarded  to  the; 
Union  Trust  Co.  of  Pittsburgh  at  101.40,  a  basis  of  about  i 
4.12%.  I 

Temporary  loans,  in  addition  to  the  long-term  securities,  t 
totaled  $67,267  369  for  January.  New  York  City  issued  . 
$43,325,000  of  these.  ; 

Long-term  disposals  by  Canadian  provinces  and  munici-  < 
palities  amounted  to  $25,433,650.  Prominent  issues  in- 
cluded $10,053,000  by  Toronto,  $4,800,000  by  Alberta, 
$2,000,000  by  British  Columbia,  $2,000,000  by  Greater 
Winnipeg  Water  District,  $1,650,000  by  New  Brunswick,  and 
$1,300,000  by  Winnipeg. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  January  during  the  last  five  years: 

1923.  1922. 

January — •  $  $ 

Perm't  loans  (IT.  S.)  93,726,479  108.538.605 
•Temp,  loans  (U.S.)  67.267.369  16.2'2,8->7 
Can.  loans  (perm't).  25,433.650  25.134.113 
Bds.  of  U.  S.  poss"ns  None  None 


1921. 

1920. 

1919. 

S 

% 

$ 

86.340,200 

83,529.891 

25,090.625 

66,251,059 

49.830,000 

43.686.000 

21,987.886 

15,019,357 

6,872.367 

None 

None 

Nona 

Total . 


...186,427,498  149,895,525  174,579,145  148,379,248     75,648,992 


*  Includes  temporary  securities  Issued  by  New  York  City:  $43,325,000  In  Jan. 
1923:  $7,.365,000  in  Jan.  1922,  $54,466,059  In  Jan.  1921,  $45,190,000  In  Jan.  1920; 
and  $32,730,000  in  Jan.  1919. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  January  1923 
were  286  and  359,  respectively.  This  contrasts  with  483 
and  549  for  January  1922. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregate  of  long-term  bonds  for  January  for 
a  series  of  years: 


1923 $  93,726,479 

1922 108.538,605 

1921 86,340,200 

1920  83.529,891 

1919 25,090.625 

1918 24.060. 118 

1917 40,073,081 

1916 *50, 176,099 

1915 34,303.088 

1914 884,603,094 


JANUARY  BOND  SALES. 


Pane.  Name.  Rate. 

432--Acnrtia   Par.    Rd.    Dists.. 

La.  (2  issues) 6 

432- -Acadia  Par.  Rd.  Dist.  No. 

6.  La 6 

316--AdI<in  Creek  Road  Dist.. 

W.  Va 6 

432--Akron,  O.  (4  Issues) 4M 

432-. Akron,  Ohio .5 

201--A.Ibany,  N.  Y 4 

20T--Albany.  N.  Y 4 

316-_Albion,  Mich 4}4 

31 6- -Albuquerque,  N.  Mex 6 

201--Alfred,  N.  Y 5 

201 --Allegany  County,  Md---4J^ 

,537--Alraont,  Mich 5 

317--Anaheim.  Calif  (3  iss.)_-.5 
537- -Andrew-Nodaway  Drain. 

District.   Mo 5 

432- -Anson,  Texas 5H 

R40--AppanooseCo.,  Iowa 

.S37-.Arlin!;ton  County.  Va---4M 

.'i37--Asheboro.  No.  Caro 5 

201 --Ashtabula.  Ohio 5}4 

537- -Athens,  Ala 5 

641-. Atlanta,  Ga.  (14  issues).. 5 
537--Audubon  County,  Iowa--5M 

(i4l--Au^ista,  Ga 

433. -Baltimore  County,  Md--4H 

537--Barnev.   Ga 

201--BathTwp.  C.  S,  D.,0..-5H 

4.33 --Bedford,  Ind 414 

317-.Bellinghain  a.  D.,Minn 

317- -Beltrami    Co.    Con.    Sch. 

Dist.  No.  91,  Minn 5 

201 --Benton  Countv,  Tenn 5 

3 1 7-  -  Benton  Harbor.  Mich 4% 

538- -Benton     Heights     School 

District,  No.  Caro 6 

433-  -  Beverly ,  Mass 4 

641-.Bl.ick    Loam   Sch.    Dist., 

No.  Dnk -4 

201.. Boone,   Iowa 5 

538--BradleTBeach,N.  J 5 

201. -Brewster,  Ohio 

2()i--Brookhaven,  Miss 5M 

201--Brookhavcn    Union    Free 

S.  D.  No.  24.  N.  Y 4}4 

538-.Buffalo,Wyo.- 5U 

641--Buffalo,  N.  Y 4 

201 -.Buffalo,  N.  Y 4 

433 -.Butler  County,  Ohio 5 

202-. Butts  Countv,  Ga 

433. -California  (State  of) 4li 

317-. Camden,  So.  Caro 5 

4,3,3.. Cameron,  Texas .. 

317- -Cape  May  County,  N.  J. 5 
317. .(^ape  May  County.  N.  J-5 
433--CattarauKUs  Co..  N.  Y-.4ii 
202. .Charlottesville,  Va. .  —  - .5 
.53S_   Chonantro  County.  N.  Y-4J^ 

OS     ('lii(:iK'o  .San.  Dist.,  I11---4 
317      Chic.iKo  South  Park  Dis- 
trict. Ill 4 

538--Chisa(ro  County.  Minn-.4M 

433-  .(^leburnc,  Tex . 

4,33..(Moveland  Hef(?hts.  Ohio. 5 

433..Cliffside  Park,  N.  J 5 

433-.Cliffsido  Park.  N.  J 5 

318-.Coblesl<ill.  N.  Y 4H 

641-.Colquohon      Sch,      Dist. 

No.  2,  No,  Dak -4 


Maturily.    Amount.      Price. 
1924-1962    $475,000     101 
65.000     100,40 


1924-1947 
1924-1931 
1924-1963 
1924-1963 
1929-1933 

"l'923-i9.32 
1936-1945 
1925-1929 
1924-1963 


serially 


290 

2.175 

315 

1.560 

300 

50 
100 

10 
500 

25 
165 


000     103.62 
.0001 103.40 
000/ 


Basis. 


4.43 


0001 
.000/ 
.000 
.000 
.000 
.000 
.000 
,000 


100 


1923-1952 
1924-1933 

1953 
1925-1932 
1927-1933 


1924-1937 


1924-1947 
1923-1940 


1923-1951 

1926-1930 
1923-1942 

*1940 
1924-19.33 
1925-1942 


1924-1948 

1924-1948 
dlO-30  yrs. 
1924-1943 
1924-1943 
1924-1933 

V950^i954 


1923-1951 
1923-1945 
192.S-1937 
d 1942- 1962 
1931-1935 
1925-1943 

1924-1943 
1933-1942 


1924-1946 
1925-1937 
192.5-1929 
1924-1932 

*I940 


197.000 
30,000 
23,000 

275.000 
7.500 
60.000 
20,000 
75. ,500 
19,800 
98,000 

7.50.000 
20.000 

185.000 
35.000 
50,000 

5,625 
50,000 
97,000 

25.000 
50,000 

5.000 
95.000 
55,000 

8,819 
30,000 

480,000 
48.000 
20,000 
200,000 
43,376 
1,50,000 
5,000,000 
100,000 
100,000 
172,000 
22  ,,500 
.500.000 
400,000 
100.000 
3,000,000 

2.500.000 
65. OO,'^ 

100,000 
.56,000 

118.000 
88.000 
13.500 


100.92 
100 

103.756 
91 
102.79 
101.28 

ibiTSi" 

100 

105.57 

100.15 


101 
102 

105 
100.59 


102.133 
100 

100.197 
101.219 

]0b"..324 

100.10 

100.50 

105.17 

103.71 


98.17 
101.76 

103.17 " 
101.21 
100.76 
100.37 


13.000     100  1 


4.22 


4.68 

4.82 

4.86 

4.415 

4.00 


1913 $30,414,439 

1912  25,265,749 

1911 x78,510,27,'j 

1910  16,319,478 

1909 29,318,403 

1908 10,942,968 

1907  -- 10,160,146 

1906 8,307.582 

1905 8,436.253 

1904  23.843,801 

1903  15,941,796 

•  Including  825,000.000  bonds  of  New  York  State,     a 
of  New  York  State,   x  Including  $60,000,000  corporate 

In  the  following  table  we  give  a  list  of  January  1923  loans  in 
the  amount  of  $93,726,479  issued  by  286  municipalities. 
In  the  ease  of  each  loan  reference  is  made  to  the  page  in 
the  "Chronicle"  where  the  accounts  of  the  sale  are  given. 


1902 $10,915,849 

1901 9,240,864 

1900 20,374,330 

1899 6,075,957 

1898- 8,147,893 

1897 10,405,776 

1896 -.  6,507,721 

1895 10,332,101 

1894 7,072,267 

1893 5,438.577 

1892 6,352,000 

Including  $51 ,000,000  bonds 
stock  of  New  York  City. 


101.35  3.904 


4.50 


100.129  4.96 
101. ,55  4.375 
100.3464  4.91 
105.07   4.39 

98.28   


5. 00 
4.65 
5.62 
4.50 


4.28 

4' 92 
4.48 


5.50 
3.92 


100  4.00 
101.66  4.70 
100.50   4.94 


4.29 
5.76 

3'.98 
4,78 

4"  23 


4.52 
4.575 


104.92   

103.81  4.036 
98.079   4.22 
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039 


Page. 
4-M 
202 
31K- 
:?1S 
642. 
RHH 

r>:is 

318 

31S 

43-1 

431 

042. 

434 

318 

434- 

202- 
202 
318. 
538- 
203- 
538- 
538- 
98- 
98. 
«42. 

434- 
434- 
642. 

434 
434- 

539- 
203- 
318- 
642. 
.539- 
203. 
639- 
203. 
639. 
539- 
318- 
434. 

539. 
539- 
4.34. 
203. 
434. 
639. 
539. 

434- 
434- 
642- 
434- 

539- 

203. 

319. 

434- 
98- 
98- 

319- 
319- 
203- 
434- 
434- 

203- 
643- 

435- 
539- 
319. 
435- 
539- 

319- 
539- 

539- 

99- 

435- 

435- 

319- 
204. 
204- 
204- 
204- 
204- 

204- 

204- 

204- 

435- 

319- 

319 

319 

539- 

319- 

435- 
204- 
319- 
319- 
319- 
540- 
99- 
643- 
643. 
320- 
643- 
643- 
204- 

204- 

540- 
643. 
435- 

320- 

320- 
540- 
-435- 
435- 
540- 
320- 
320- 
435- 
204- 
435. 


AVnnc.  Taie. 

Coluinlxis  (iiMvii,  ()lilo..5'-a 
Colmnlms,    hid  -  4 '-j 

Columbus.  Olili)  (:i  is.sU('sK') 
Coiiclns  Co.  S.  1).  (i,  Colo.d 
.Consliohockon  S.  D.,  Pa. 4  ^i 

Cornwall.   N.  Y r, 

Ccrtc/, ,  <  'olo  -    () 

.(\)rvjillls,   Ore.- 6 

(^rowti  I'oinl.  Ii\(l.(2  iKS.).5 

-Cu.ViilioKii  Ii'iills,  Ohio 5H 

,(\vpnws  <'rt'i'k  l)r.I).,Ark.'j>!i 

.  Dmvsoii,  'I'nx  6 

.  DcopCn-k  H.  1)..  Viv 5 

.Denver,  Colo. 6 

.  Divscluili'sCo.  H.  D.,  Oro.6 

.  De.s  Moiin'.s,  Iowa    .  -    .. 

Do  Soto  ('().  Sp<'c.  Koiid  & 
UridKo  Hist..  No.  2.ria-6 
.Detroit..  Midi.  (4  issues) . 4  ! 4 
-Detroit.  Mich.  (4  Issues). 4>^i 
-Dixon  Co.  H.  n.  70,  Nob. 53^ 
.  Du  Bols  C<)unt.v.  Ind   ,..4\i 

-  Oubuquo,  Iowa. .       4H 

Kagle  I'a.ss,  Tex.  (2  lssues)6 

-Kl  l'<iso.  Tex 5 

-Kndicott.  N.  Y 4M, 

.Kndlcott.  N.  Y 4>i 

.Esparto    Un.    High    Sch. 

Dlst..    Calif 5 

-Kvans,   N.   ^ 5 


Mttturilv. 


1926-1032 


i  92  I- 1 '.KM 

1910-1 9f)7 

1963 

"1924-193.3 
1 927-1 94  (i 

1943 


192.5-1952 
192,S-I<1I1   ■ 
1921-195311 

1943 
1924-1933 
1939-1942 
192;M9.i7 
fieriallv 
1923-1942 
1923-1937 

1923-1952 
Yearly 


Amount. 

SJMt 

.'is. (too 

390.000 
10.000 
27.000 
22.000 
17,000 
10,000 

a."). 000 

7,''>,9()9 
100.000 

t.^.ooo 

.'iO.OOO 
28,000 

vo.ooo 

91.000 

If.,''). 000 

.91.''>.000\ 

,218.0001 

23,600 

1. '5.000 

100.000 

29.894 

90.000 

35.000 

30.000 


Prlcr.     nusls. 
IOi..'>l 

.890 


102. 


101.4.5r 

i02.,8 


102. 
lO.t. 


12 

/■8 


103 
101.28 


98.30 
100.307 

100.21 

100 

102.40 

roV.i7r 
101.169 
100.736 


4.42 

4.14 
4.4,') 

4.87 


4.90 


6.20 
4.37 

5.48 
4.. 50 
4.30 


4.36 
4.38 


Kvans:  N .  Y -4  3-5  Yearly 

Evnnston  Twp.  High  Sch. 

Disl..  Ill 4H     1924-1934 

Kvorott,  Wash   Bhi      1934-1938 

Fairfax     County,     V». 

(3    issues) 


95,000  103.921  

35,000  104.13   4.36 
S.500  100.02   4.59 


500,000 
350,000 


100.52       5.19 


Fairfax  Sch.  Dist  ,  Calif-6 
-Kairfiold  Sch.  Dist..  Ohio.5H 

F.iirpirt.  Ohio   ..- 5!-i 

-Falls  City,  Neb.-- 5^ 

-Floyd  County,  Ind 4Ji 

-Ford  City,  Pa 4H 

For^F.dwrd    N.  Y 5 

.Fort  Worth.  Tex. (4  iss.)-6 

.  l'"ountain,  Colo 5J^ 

Franklin  Co.,  Ohio  (2lss.)5 

-FuUerton.  C^alif- ---5 

.Gallatin    Co.    Sch.    Dist. 

No.  64.  Mont 6 

.Garden  Grove  S.   D.,  CallfS 
.Gary  School  City.  Ind.--4H 

.Gering.  Neb 5H 

-Goorijetown  S.  D..  Ky 5 

.Gibson  County,  Ind 5 

.Gibson  County.  Ind 5 

.Grafton   Sch.    Dist.,    No. 

Dak.   (2  issues) .. 

.Gratiot  (bounty.  Mich 5J^ 

.Grant  County.  Ind 5 

-  Grants  Pa.sslrr.  Dist.,  Ore- 6 
-Grays  Harbor  Co.  S.   D. 

No.  28.  Wash.  (2i8S.)--5 
-Greenfield    Twp.     S.     D. 

No.  2.  Mich 4H 

-Greenville.  Tex 5 

.Gulfport.    Miss 5!4 

-Guthrie.   Okla-.- 5 

-Hackensack,  N.  J 4K 

-Haddon    Htjights,    N.    J. 

(2   issues) 5 

-Hale.  Mo -    -. 

-Hamilton.    Tex 5 

-Hardin.  Mont 6 

-Hampton  Co. ,  So.  Caro-  .5 
-Hamtramck  S.  D.  No.  «, 

Mich 5 

.Hartford  City.  Ind 5 

-Harr's    County    Common 

S    D.  No.  15.  Tex 5 

.Harrison  County,  Ind 5 

-Harrisonville.  Mo 5 

.Hazel  Run,  Minn 6 

-Hermosa  Beach.  Calif 5 

-Hill.sborouffh  Co.  Sp.  Tax 

School  Dist.  No.  4.  Fla.6 
-Hinton  Ind.  S.  D..  Iowa-   -. 
-Homer  Twp.   Rural  Sch. 

Dist.,  Ohio 5  H 

-Homestead.  Pa 4Vi 

-Humphreys  County,  MissB 
-Huntington     Fire     Dist., 

N.  Y 4H 

Huntington    Manor    Fire 


1932 

"1924-1932 

'1924-1943 

•37.'42.'47& 

1924-1927 

serially 

1924-1932 

1924-1948 

d5-10-years 

""'l'943'"" 

192,3-1942 
1924-1933 
1924-1933 


510,000 
10,000 
185,000 
15.000 
15.000 
22,360 
52    210,000 

8,000      100 

2.7.'50.O0O 

65,000 

16,100 

75,000 


104.10 
105.. 57 
101.17 


4.91 
5.27 


101.005  4.64 


105.74 
98.10r 
100.807 
104.07 


5.00 


1925-1928 

1924-1933 

1948 


1952 

1925-1949 

serially 

l"9"24-i96i 

1925-1962 


4.000 
95,000 
150.000 
19„500 
62,000 
12.600 

7,600 

40,000 
52.000 
50.200 
75,000 


100 

100.01 

101.77 

lOOr 

101.11 

101.46 

101.31 


101.46 
85 


35,000     100 


40.000 
125.000 
175.000 

40.000 
490,000 


105. 28 
100.58 
101.29 


4.84 
4.55 

6.00 
4.99 
4.2H 
5.. 50 
4.86 
4.72 
4.745 


4.71 
7.90 

5.00 

4.42 
4.95 


102.22       4.33 


100 


-4H 
-4% 
-5 


Di.strict.  N.  Y. 
-Inglewood.  Calif.  (3  iss.). 
.Jasper  County,  Ind. 

-Jasper  County,  Ind 5 

.Jasper  Cotmty.  Ind 5 

-Jasper  County,  Ind 5 

-Johnston  Co.,  No.   Caro. 

(.\rcherLodffe  S.  D.)    .6 
-Johnston  Co..  No.  Caro. 

(Brogden  S.  D.) 6 

-Johnston  Co.,  No.  Caro. 

(Corinth-Holders  S.  D.)6 

-Kansas  City.  Mo 6 

-Kansas  City  S.  D.  Kan. -4)^ 

-Kearney,  Neb 6 

-Kearney,  Neb 5H 

-Kensingrton.    Minn -- 

-Killbuck  .Sch.  Dist..  Ohio. 5 
-Kimball    Co.    Sch.    Dist. 

No.  3,  Nob 5H 

-La  Crosse  County.  Wis. -5 

-Lake  Placid.  N.  Y 

-Lemon  Twp.  S.  D.,  0-- 

-Lexinpcton.    Mo 

-Lewis  County,  N.  Y 

-Liberty  County.  Tex 

-Librrty  Sch.  Dist..  Pa-- 

-Lincoin  Park.  Mich 6 

.Lockport,  N.  Y 6 

-Lockport.  N.  Y 6 

Lockwood  Sch.  Dist.,  Mo. 5 

-  Los  Angeles  .Calif 5 

-Los     Angeles    City    Sch. 

Dist..    Calif 4h 

-Los    Angeles    City    High 

Sch.  Dist.,  Calif 4% 

-Ludlow,  Ky     5 

.McComb,  Ohio 6 

-Madison    Co.    Sch.    Dist. 

No.  52,  Mont 6 

-Mamaroneck  Un.  Fr.  Sch. 

Dist.  No.  1,  N.  Y 4H 

-Martinez,  Calif 7 

-Miami  Sch.  Dist..  Okla--    _- 

.Michigan  (State  of) 5H 

-Michigan  (State  of) 5H 

-Middleburgh,  N.  Y 5 

-Mill  Valley  S.  D.,  Calif. -5 
-Milton  S.  D.  No.  1,  La--    _- 

-Mobile,  Ala 5 

-Montpelier,   Idaho 6 

-Morganton,  No.  Caro 6 


(il9.33-1943 


1953 
1923-1943 


1924-1934 
1928-1943 

1938 
1924-1943 


1924-1037 

19.53 
192.3-1947 

1927-1931 

1923-1932 
1924-1962 
1924-19.33 
1924-1933 
192-1-19.33 
1924-1933 

1929-1953 

1929-19.53 

1929-1953 

1925-1953 


31,000 

7.000  

90.000  96.14 

4,500  ylOO 

50.000  101.55 

500.000  109 

19,000  102.92 


10.000 
14.400 
60.000 
6,000 
20,000 

10,000 
9,000 

s.roo 

285.000 
100.000 


102.85 
100.17 
100 
102.92 

104 


100.25 

106.023 

105.07 


17.500  100 


5.00 


4.46 
4.64 


4.49 
4.98 
6.00 
4.51 


5.46 
3.97 
5.50 

4.50 


yearly 


-5 

-5J4 
-6 

-5'A 
-4H 


1924-1943 
1923-1938 
1924-1943 
1927-1940 
1928-1931 
1924-1962 
192.5-1951 

"l"92"4-i932 
1924-1932 

1924-1955 


50.000 
209. ,500 
16,400 
9,000 
10.200 
11.800 

12,500 

12.500 

12,500 
309.801 
290.000 

95.0001 

35.000) 
5.000 

90.000 

11, .500 

240,000 

8.500 

130,000 

122.000 

15,000 

500.000 

2  ",000 

229.000 

1,986 

3,674 

45.000 

96.000 


1923-1962  2,500.000 


1923-1962 
1924-19.33 
1924-1928 

1943 


1924-1933 


Serially 

Serially 

1924-1935 

1 926-1 S44 

1923-1930 

1933 

dl 933- 1943 


2,000.000 

40.000 

3,728 

20,000 

51.000 
20,785 
100,000 
47.000 
82,000 
12,000 
19,000 
4,200 
61.000 
15.000 
40.000 


100.50 

101.28 

101.378 

101.344 

101.382 

101.381 

104.16 

104.06 

104.28 
100.006 

1 01.45  " 
roY.357 


100.961 
105.12 

lb'9".692 

102.17 

101.58 

100.707 

101.67" 

103.11 

103.11 
101.01 
100 

100 

100.29 


100.57 
100.92 
102.19 
101.08 
91 
101.19 
103.70 
105.78 


5.63 
5.70 
5.60 


4.84 
4.87 

"4".47 

¥.36 

"5'.  86 
5.83 


4.51 

4.51 
4.80 
6.00 

6.00 


4.60 


4.85 


Ptiyr. 
201 
20  I 
320 
320 
.540 
.51 1 
436 

436. 
614. 
321- 
54 1 . 
54  1 . 
321- 
321. 
54 1 . 
205- 

436. 
54 1  - 
430. 

205. 

644. 

2 '15. 

436. 

614 

644. 

100. 

644. 
.541. 
.541. 
436. 
436. 
321. 
.541. 
po.-i. 

644. 

205. 
205. 
.541. 
436. 
436. 

436. 
645- 

205. 
541- 

!>'>5- 
645- 
321- 
541- 
321. 

.542- 

645. 
436- 

322- 
437  _ 
645. 
322. 
322. 
322- 
542. 
322- 
437- 
437- 
542- 

437- 
437- 

206- 
3?2- 
206- 
542- 

645- 
100- 

322- 
322- 
542- 
542- 

542- 
.542- 
^io 

645- 

322- 
900 

645. 
100 
51"^ 
645- 

437- 
206- 

437- 
437- 

206- 

207. 

207- 

322. 

437. 

645 

645. 

542- 
322- 
322. 
207- 
322- 

101. 
323. 

437- 

542. 

438. 
645- 
645- 
323- 
323. 

438. 
323- 
207- 
646. 
323- 
542- 
207- 

4.38. 
323. 


Rale. 


5 
.5 
4H 


Xfnturitij. 
I'.i-'.iPi.tl 
1933-1943 


Serially 
.Sorliilly 


Nitrnr. 

Morrow  Co..  O.  (2  Is."*.) 

Murray  ('ounly,   Minn 

Murniy  County ,  Minn 

Alusratliie,  liiwa. 

MuskiKon  Heights,  Mlch.6 
.  N.iroKdoclirs.  'I'cx 5 

N.u)oli'oii      It.       Hrow;ird 
Uraliiatfi-  District,  Fla.O 

_Ncl)r:isk.i  Clly.  Nob 5 

.Newark,  Ohio 6 

-NewhnrK.    Ore 6 

.Neosho.  Mo      5 

.Ni'wioii  {'ouiity,  Ind .5 

-Norl'olU  ( 'oiiiily,  Va 5 

North  Carolina  (.State  of). 4  Mi 
-North  Dakota  (State  of)  .5><i 
.North  KIba  Union  Free  8. 

D.  No.  2.  N.  Y 5 

-North  Loup  S.  D.,  Neb.. 6 

.North  Vernon,  Ind _4H  1928&,  1933 

.NorwalkClty8.D..Ohlo.4M/1925.     '28.1 

•31.'34.-37f 


/I  mount. 

I  1  .MKf) 

21  .^00 

MS.OOO 

3.50.000 

25.000 

225,000 


35'). 000 
I  5  '>"0 
22,000 

13.644 

65.000 

1924-1933         24.000 

1943  135.000 

1927-196210.073.000 

1945  &  1948  1,0.50.000 


Prior. 
100.61 


VlOO 

100.44 

95 

l'i0.50 
100 
103.26 

roV.44' 
106.43 


liiiiU. 

5.. 36 


6.00 


4.74 
4.. 5.3 


1924- 
1931- 


1941 
19.''.3 


.Norwood.  Ohio  (2  Issues). 5 

.Oakdalc.  La 5 

.Orange  Town.shlp.  Ohlo..5H 

.Oregon  (State  of) 4M 

.Oregon  (State  of) 4H 

-Oregon  (State  of) 4 

.Oyster  Bay  Un.  Fr.  S.  D. 

No.  21.  N.  Y 4M; 

.Page  County,  Iowa 4J4 

-Parma,  N.  V 5 

-Par.shall.  No.  Dak 6 

-Paramus  Sch.  Dist..  N.  J-5 
-Paramus  Sch.  Dist.,  N.  J. 5 

-Pater.son.  N.  J 4H 

-Paulding  County,  Ohio- .5 
.Paynesville  Con.R.D..Mo.5 
-Peno.sauken   Twp.,  N.   J. 

(3   issues)- 5 

.Perry  County,  Ind 5 

-Perry  County,  Ind 5 

-Perry  County.  Ind 5 

.Persia  8.  D.,  Iowa 5 

-Polk  County  Road  Dlst. 

No.  2,  Ark -- 

-Portsmouth.    Va 43^ 

.Pueblo  County  Sch.  Dist. 

No.  1,  Colo 4H 

-Ouanah,  Tex 6 

-Ramapo   Un.    Fr.    S.    D. 

No.  7.N.  Y-. --4H 

-RpidCitv.  So.  Dak 5 

-Readine  Sch.  Dist.,   Pa.-4K 

-Red  Cloud.  Neb .- 

-Richland  County.  Ohio..5Jli 
-Robertson  Co.  Road  Dist. 

No.  2,  Tex 5 

-Rochelle  Sch.  Dist.,  Ga.-   -- 
-Rochester.  N.  Y.  (6  iss.) -4 

-Rocky  Ford,  Colo 5 

-Roval    Oak    Twp.    S.    D. 

No.  6,  Mich 4V^ 

-St.  Bernard,  Ohio 5 

St.  Helena,  Cnlif 5 

-St.  Henry,  Ohio 5H 

St.  Paul,  Minn 4 

-St.  Paul,  Minn 4\4 

St.  Pauls,  No.    Caro 6 

-Safety  Harbor.  Fla 6 

-Ran  Prtmo,  Calif 7 

-San  Diego,  Calif.. -5 

.Sarasota,  Fla 5 

-Savannah-Clear   Creek 

Rural  S.  D..  Ohio 5K 

-Scottsbluff.  Neb 5 

-Scott.sbluff  County  S.  D. 

No.  65.  Neb     .- 

-Scranton  Sch.  Dist.,  Pa--43i 

-Selma,  Ala. 6 

.Sidney.  N.  Y 5 

.Sioux     Palls     Ind.     Sob. 

Dist..   So.   Dak 5 

-South  Portland,  Me 4)4 

.Springfield  Un.  Fr.  S.  D. 

No.  2.  N.  Y 4!^ 

.Spring  Hone,  No.  Caro.. 6 

.Springwells,  Mich 4)4 

.Stanton  Ind.  S.  D.,  Tex-   .- 
-Statesville,      No.      Caro. 

(2   issues) 5\i 


1924-1943 

"1923-19.31 
192H-I947 
1932-1951 
1932-1951 

1927-19.56 

1924 
1925-1936 

"f9"25^i948 
192.5-1949 
1924-1945 
1925-1931 


192.3-103'J 
1924-19.33 
192-1-1933 
1924-1933 
d5-20  years 


19.53 

1938-1952 

Serially 

1924-19,53 

1942 
1924-1940 


1924-1932 


1924-19,53 
1938 

YeTrlv 
1932-1938 

1924-1946 

1953 

1953 
192.5-1939 

1947 
1924-19.33 

yearly 

1924-1946 


1924-1952 
'l"9'24-i953 


1934-1943 
1924-1958 


30.000 
42,000 
20.000 
50.000 

9'^  n^O 

29.000 

31. 5.56 

500.000 

.000.0001 

.000,000/ 

7'-,.'>m 
100,000 
24 .000 
31.000 
48,000 
.50.000 
437.000 
67.600 
20.000 

.52.000 
15.500 
35,000 
35.000 
10,000 

100.000 
300.000 

250.000 
98.000 

201,500 
140,000 
300  noo 
.54,000 
226,000 

200.000 

^o  noo 

4,805,000 

375.000 

.56.000 
22.000 
fiO  000 

25.090 

500.000 

100.000 

14.. 500 

3.5.000 

49.i«0 

211, .500 

75,000 

65,f^00 
40.000 

17. .500 

1,000.000 

1 5  500 

75.000 

300  noo 
50.000 

35.000 

35.000 

500.000 

40.000 


100.375  4.967 


lOOr 
101.012 

103.137 
96.49 
100.836 
101.131 
100.029 


100 
09.818 

l'0"4".43' 
103.. 50 
XKi  62 
101.62 
101 .2.58 


100.03 
101  39 
101.21 
101. .50 
100 


4.50 
4.11 

4.60 

s'so 

4.40 
4.40 


4.50 


4.65 

4.645 

4.32 

4.71 


4.g« 
4.73 
4.76 
4.69 
5.00 


100.879r   4.45 


105.78 

1 03.083 

100.28 

102.67 


4.23 
4.97 
3.92 


102.73       5.08 

96.45       

ro"o".77'     "3".93 


101.26 
103., 50 
106.80 
104.368 


4.28 
4.63 

5:63 


101.70       5.85 


100 
106.10 
96 

101.814 
99.01 


101.40 

102. 

101.40 

10<?.36 
103.31 

100.287 
102.28 


7.00 


4.84 


4.12 
'4".86 


4.21 

4.48 


-Stephens  County.  Okla- 

Stetiben  County,  N.  Y.-.4A 

Stockton,  Calif 7 

.Strege  S.  D.,  No.  Dak.. .4 

Sfart,  Neb -.     -. 

Siiff-lk  County.  N.  Y.--4!^      1 09.-1-1 09« 
-Sullivan  County,  Tenn-.5     1943,'53&'63 

Summit  County,  Ohio 5 

-Summit  County.  Ohio  —  5 
-Sunny    Slope    Sch.    Dist. 

No.  ,53.  No.  Dik 4 

-Thermopolis,  Wyo 6     dl 5-30  years 

-Tippecanoe  County,  Ind. 
(3    issues) 5 


1926-1943        75,000     103.267     5.11 


-5'27,'32.'37.'42&'4~''00  000 


1928-1937 
^1946" 


]Q'>l-10-',2 

1924-1936 
n940 


Di.st. 


.4Ji 


.4y2 

-5 

.4  A 


-ITnion  County.  Ore. 
-Union     Free    Sch. 

No.  1,  N.  Y 

-Union.  So.  Caro 

.Vandalia  S.  D.  No.  2,  Mo. 
.Vanderburgh  Co.,  Ind. 

.Vernon,  Conn 4)4 

.Veronica,    Ore 6 

-Walsenburg,  Colo 5 

.Wadsworth    Twp.    Rural 

Sch.  Dist.,  Ohio 5 

.Warren  Water  Dist.,Mass.4  J^ 

.  Waltham .  Mass 4H 

.Warren,    Ohio tH 

.W'ashington,    Iowa 6 

-Warren  Tvrp.  Rural  Sch. 

Dist..  Ohio bM 

-Wayne  County,  Ohio 514 

.Washington    Park    Storm 

Sewer  D.  No.  5,  Colo     5 
-Washington    Suburban 

Sanitary  Dist.,  Md 4H 

-Washington   Twp.    Rural 

Sch.  Dist..  Ohio 5H 

.Wavne  County.  Tnd 4A 

-Weld  Co.  S.  D.  40.  Colo--5}i 
-Wendell  Ind.  S.D.  35,  Ida.  .. 

.White  County.  Ind 5 

-White    Lake.     So.     Dak. 

(2   issues) 5}4 

-White  Salmon,  Wash ._ 

-Wildf lower  S.  D.,  Calif. -53^ 

.AVildwood.  N.  J-    5 

-Willi.imson  Ind.  S.  D.,  la.  -. 

-  W^oodburn ,  Ore 6 

-Wood  County.  Ohio 5 

-Woodland  Sch.  Dist.  No. 

1,  Mich 4H 

.Worth  County,  Iowa 5M 

.Yakima,   Wa.'sh -- 


19?4. 
19.34- 


1933 
1940 


1926-19.54 
1924-19,53 
1927-1912 
1924-1943 
1953 

""1938" 

1924-1945 
1926-1953 
1924-1933 
1923-1927 
yearly 

1924-1943 
1923-1931 

19.36 


300.000 

5<  '^'"5 

5.000 

21  SOT 

OT  ono 

200,000 

392.000 

26.000 

3.000 
66.000 

11.100 
400.000 

235*000 

1,50.000 
"0.000 
69.800 

118.000 
•5.5  000 

150.000 

90  000 

1  ■"5.000 

20.000 

24.000 

91,000 

50.000 
100.000 

350,000 


103.15 

100 

100 


4.095 
7.00 
4.00 


101.209  4.08 


10"r.67" 
101.57 


100 
lOlr 

101.50 
100.09 

101.51 
100.16 
100 
]00 
103.42 
101.16 
99 

100 
103.20 
100.71 

lb0".75" 

102.10 
102.066 


4.79 
4.75 

4.00 


dl953-1973   500.000   98.10 


1924-1941 
1924-19.33 


1924-1933 
1943 


1924-1943 
192.3-1947 


1924-1928 
1925-1937 


35.000 
4-  noo 

40.000 

45,000 

7,000 

70.000 
155.000 
20,000 
2.5  nno 
15.500 
1.014 
37.000 

100.000 
18.125 
57.000 


104.46 
101.516 


4.71 
4.74 

4.39 
4.98 
4.50 
4.50 
4.06 

509 

5.00 
4.22 
4.10 


5.25 


4.73 
4.24 


101.60   4.68 
100.71   5.44 


104.56 
100.56 

160T56' 
100.17 


4.97 
4.94 


4.97 


640 
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Price.     Basis. 


Page.  Name.  Rate.    Malurity.    Amount. 

646--YaTapaiCo.  8.D.  6,  Ariz. 6  000 

101--Yoimgst43W-n.  O.  (2  ia6.)-_   .,     1924-1928        34.545       - 

Total  bond  Kales  for  January  (286  munici- 
palities eovering  369  separate  issues) 893 ,726 ,479 

REVISED    TOTALS     FOR     PREVIOUS     MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 

Paae.  AV  VIC.  Amminl. 

1229- -Brentwood- Deer  Valley  Sch.  Dist.,  Calif.  (Sept.  list) ?40,000 

434-.D<'!aiio.  (alif.  (July  1  istK    15,000 

642--Duluth,  Minn.  (August  list) 2,000,000 

1230 --Franklin  County,  ULio  lAugust  List) 

3]9--Ore<co.  N.  Y.   (Diccmber  List) 

1756--Harrey  Cedars,  N.  J.  (January  li.st) 

1232--Kenmore,  Ohio  (June  list),  3  issues 

12.':0--l-a  I  oric   ('(.1  iity     inrl.     L-iv>ins)  (August  List) 

643--Laramie,  Wyo.  (December  list) 

643.-McKLnney  Lake  Drainage  Dist.,  Miss.  (October  list) 

1755--Marion,   Ohio   (Sci-ti  mbir  i.i!-t)- 


59,000 

24  .(!00 

15,000 

63,000 

fiK,(.(i{) 

162,000 

225,000 

f),5C0 

132e--Massachu8otlE  (State  of)  (February  List) 3,000,000 

1755--Moiitclair.  N.  J.  iSerti  mbcr  List) 27.850 

644--Northwood,  Iowa  (August  list) 150,000 

1755--Oak  Harbor,  Ohio  (September  list)  (3  issues) 27,500 

1230--OveriJttk  'Iwjj.  Sch.  Lii.st,  N.  J.  (August  List) 50,000 

436--roint  Pleasant  Beach  Sch.  Dist.,  N.  J.  (August  List) 145,000 

321--PueMo  Co.  S.  D.  No.  12.  Colo.  (November  List) r6,000 

1756--Struthers,  Ohio  (September  list) ,  38,645 

1766--Vanderburgh  County,  Ind.  (September  list) 17,260 

1231--West  bpringfit  la,  Riass.  1 5  issues)  (August  List) 185,000 

900--Yankton,   So.   Dak.    (July  List) 70,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.  home.  Rate 

537--Anniston.  Ala.  {October)-6 
317--Aurora  S.D.131  ,IlI.(May)4H 
317-.BrunsvilleS.  D..  la.(Sep.)5 
433--Bryan  S.  D.,  No.  Dak. -4 
o38--Bryan  Villages.  D.,  Ohio.5}^ 
433- -Canadian,  Tex.  (August) -5 
317-. Cedar  Rapids,  Ind.  S.  D., 

Iowa  (October) 414 

433--Coffeyville,  Kans.  (Sept.)5 
433--Coffeyville.  Kans.  (Oct.)-6 
433 --Colfax  County  S.  D.  No. 

26.  N.  Mex 6 

-Colony,    Kans 6 

-Conneaut,  Ohio  (Oct.) 6 

-Colquohcwn  S.  D.  No.  2. 

No.  Dak 4 

-Cuyahoga  Co.,O.(10  iss.).5 

_De  Witt.  Neb.._    5 

642..Dieh]6tadt,  Mo.  (May). .5 

318--DU  bols  S.  U.,  Pa 4J^ 

-Dunklin  County,  Mo 6 

.Elgin.  Kans 6 

-Enterprise.  Kans 5 

.Farmersville,  Ohio  (Nov. )5 

539- -Floyd  County.  Ind 4?4 

434--Fort  Scott,  Kans 4?4 

-Geneva,  Ohio 6M 

-Great  Bend,  Kans 5 

.Greece,  N.  Y.  (Oct.) 6 

-Hamilton,  Ohio 5 

.-Hillsboro,  111 

-Hooversville,  Pa.  (Oct.)-6 
-Hovland,  Minn.  (Oct.)--   _- 
.-Howard  Co.,  Ind.  (Nov.).4J^ 

.7!-'  '1.  N.  Y.  (Jvly)-    5 

643. .Independence  Village  Sch. 

Diit.,  Ohio  (Nov.) 5M 

435--Iola,   iviu.s .-• 

435--Ironwood,  IMich 

319--Jack5on,  Minn • 

319. -Jackson,  Minn 5 

435. -Jamestown    Ind.    S.    D., 

No.  Dak 4 

-Jayneslrrig.  Dist.,  Ariz.. 6 
.Juanita  S.  D.,  Pa.  (Nov.).6 

.Kinney,  Minn.  (Nov.) _. 

,La  Porte  County,  Ind.  (2 

issues)    (August) 5 

.Lincoln  Co.  Dr.  D.  No.  1, 

Neb 6 

435.-Llttle  Swift  Creek  Drain. 

Dist.,  No.  Caro .. 

320.-Marlon,  Ala.  (Sept.) 6 

1463--Marion,  Oliio  (Sept.) 5^ 

435-. Marion,  Ohio  (Sept.) 5M 

320..Mina,  N.  Y.  (Sept.) 5 

540-.Monesscn  S.  D.,  Pa 4H 

1237..Montclair,  N.  J.  (Sept.).4M 

1483--Neligh,  Neb.  (Sept.) 5>^ 

321.. New  Bern,  No.  Caro.  (3 

issues)   (Nov.) 5 

436..Newago,  Mich.  (July). ..5 
541-. North  Bend  S.  D.,  Ohio 

(March) 6 

321.. Oakland,  Neb.  (3  i.ssues).5 

644..0berlin.  Ohio  (May) 5J^ 

436..0berlin,  Ohio  (.\ugust)  ..5M 
897..0verpeck  Twi)»  S.  D.,Ohio 

(August) 5 

.541..Pacheco  S.  D.,  Calif 6 


433. 
318. 
433. 

318. 
318- . 


434. 
434.- 
434. 
318. 


434. 
4.34.- 
319- 
539- 
98- 
319- 
435- 
435- 
319- 


Maturity. 

V92'5-i942 
1924-1929 

*1940 
1924-1937 


1923-1932 
1923-1932 

dl933-1953 

"'"mi"" 

*1940 
192.3-1942 

"""1942"" 

dl  937 -1952 

1926-1941 

"l"9"24-i942 
1924-1933 
1923-1942 

"l"9"2'3-i946 

"l"9"2'6-i949 
1925-1944 


dl924-1937 


319-- 
319- 
319- 
786-- 

320. 


Serially 

1923-1946 

19.-  .-"''>.'>. 

i*j32 

*1942 

1933-1952 

1932 


Amotml. 

556,000 

163,000 

6,000 

25,000 

25,000 

6,000 

86,000 

37,175 

145,841 

5,000 

10,000 

400,000 

5,000 
304,538 

7,000 
20,000 
27,500 
153,000 
30,000 
88,857 

3,174 
26. 920 
32,300 
63,000 
11,500 
24,000 
650,000 
25.000 
15,000 

4,000 

8.400 
25,000 

90,000 

IN.riijd 

"Jl,,i>(/U 

'ir'...-.M\ 
4,0UljJ 

30,000 

12,000 

8,000 

100,000 


Price.     Basis. 

102.50   

101..66 
99.50 
100 

103.09r 
100 


6.125 
4.00 
6.07 
5.00 


101.66 
100 


100 
100 
104.126 

100 

100.66 

lOOr 

100 

101.86 

100 


100 

ib'o'oi" 

102.11 


5.00 


6.00 
6.00 
5.62 

4.00 
4.90 
5.00 
6.00 

6'60 


5.00 


5.026 


lOOr 

100 

100 

l"0"2".36" 

102.307 

lOvr 


100 

i"o"o""" 

100. lOr 


6.00 


5.00 

5.0i) 


4.00 
"6".00 


1923-1932    88,600  100.98   4.80 


1927-1934   49,000  100 


1928-1947 
1942 
1932 
1932 

1928-1932 

']"92"4"-1932 
dl932-1942 

192.5-1959 
1923-1932 

1923-1932 

"1924-1933 
1923-1927 

1924-1963 
1924-1943 


.541-. Parker,  Pa 4>^ '27, '32, '37, '42 


321. 
436. 
436. 
436. 


436.- 
897.- 


321..Piltsfield,   111.   (Oct.). 
.541-_I'lea.santville  S.  D.,  Ohio-6 
644--Portage     Twp.,     Mich. 

(Sept.) - 6 

-Portland.  Ore.   (August). 4 
.  IVospect  S .  D .  33 .  No .  D  .4 
.Protection.  Kan.  (Aug.)-6H 
-   _.Quincy  S.  D.,  111.  (Aug.)-4)^ 
436.. Ravenna  City  S.D.,Ohio.5 
436..Richville    S.    D.,    Mich. 

(October) 5 

RoUa.  No.  Dak 4 

St.  Louis  Co.  Ind.  S.  D. 
No.  40,  Minn.  (Aug.)-.6M 

South  Norfolk,  Va 5H 

South  St.  Paul.  Minn iii 

Stevens  Co.  S.  D.  No.  29, 

Wash.  (July) 5Ji 

1559..Struthers,  Ohio  (Sept.)..6K 
Sunny.side  Val.  Irr.  Dist., 

Wash.  (November) 6 

Taconia,   Wash 6 

Upper  Arlington,  Ohio  (2 

issues) 5}4 

1240. -VanderburghCounty,  Ind. 

(Sept.) 4yi 

.542.. Warren  Twp.  S.  D.  No.  1, 

Mich.    (July) 5}i 

West  Springfield.  Mass.  (2 

issues)    (.\ugust) 4M 

West  Springfield.  Ma.ss.(3 

is.sue«  (August) 4 

Wichita,  Kans 4ii 

Wooster  City  8.  D.,  Ohio. 4  J^ 


437 

437 

1358 


542. 

206.. 
542.. 


899.. 

899.. 

438.. 
323.. 


1923-1940 
1944 

1924-1933 
1947 
*1940 
Serially 
Yearly 
1924-1931 

1924-1934 
*1940 

1923-1937 
19.52 
1943 


1924-1942 
1927-1943 


185,000 

5,000 

6,000 

32,685 

10,000 

150,000 

27,. 580 

7,000 

435,000 
15,000 

2,500 

134,287 

15,000 

6,000 

59,000 
20,000 
19,000 
55.000 
100,000 

10,000 
300,000 

11,000 

64.000 
100,000 

20,000 

12,000 
4,500 

900,000 
300,000 
100,000 

1,400 
36.645 

195,000 
24,153 


100 
100 

l"0"l".i6' 

102.65 

101.01 


100 
101.80 

100 
100 
100 
100 

103.067 

103.60 

100.13 

102.77 

100 

100 

100 

100 

lOOr 

100.05 

100.33 

100 
100 


6.00 


6.00 
5.50 

"4"8i 
4.29 
4.30 


5.00 
4.625 

6.00 
5.00 
500 
5.60 

4.72 

"4".49 

"5".06 

6.00 
4.00 
4.00 
5.50 
4.49 
4.93 

5.00 
4.00 


100.131  6.48 
l"0"2".5§"  4".55 


100 
106.27 

98 


5.75 
4.86 


192,3-1932    92,000  100.48  5.385 


1923-1932    17.620  100 


4.50 


1939 
1923-1932 
1923-1952 
"i924-"l"945 


30.000  102.50   5.13 

45.0001  100.57   3.96 


340,000 
44.440 
408,000 


100 


4.50 


All  the  above  sales  (except  as  indicated)  are  for  December. 
Ihese  additional  December  issues  will  make  the  total  sales 
(not  ineludmg  temporary  loans)  for  that  month  $61,019,614. 

DEBENTURES   SOLD   BY   CANADIAN  MUNICIPALITIES   IN 

JANUARY. 
Name.  Rate. 


Page. 
323. 
543. 


Alberta  (P^o^^nce  of) 5 

Alberta  Sch.  Dists.,  Alta. 

(5   issues) Var. 

British  Columbia  (l'r.of).5 
Chatcauguay  Basin,  Que. 6 

DrumhPlier,   Alta 7 

Drummondville,  Que 5J4 

Eastview,  Ont 5J^ 

323--Espanola,  Ont 5H 

207--Etobicoke  Twp..  Ont 5}^ 

438. -Greater  Winnipeg  Water 

Dist.,  Man 5 

Grimshy,   Ont 6 

Kingston,  Ont 5H 

Lachine  Protestant  School 

Board,   Que 5>^ 

323..Lind.siiy.  Ont 5J^ 


323. 
207. 
646. 
543- 
543- 


54.'^- 
646. 
646. 


323 

543. 

543. 

208- 

323. 

438. 

643. 


London,  Ont BH 

London,  Ont 5 


Maturity. 
1948 

Various 
1948 

Yearly 

Yearly 
Yearly 
Yearly 

1943 
Yearly 


1932 

Yearly 

Yearly 


London.  Ont. 


Ammiru. 
4,800,000 

10,250 

2.000,000 

5.000 

25.000 

30,000 

90.000 

176,000 

113.600 

2.000.000 

30.000 

175,000 

225,000 

64 .500 
600,000 
673.000 


6H     170.000 


1943 
Yearly 


Yearly 
Yearly 

'"Se'riall 

Various 

Yearly 


12,000 
80.000 
1.650,000 

50,000 

200.000 

28.000 

42.000 

3.000 

200,000 

480,000 

9.400 

28. .300 

9,700 


Price. 
06.31 

Var. 
95.783 


95.9N 
97.50 

100.06" 

95.54 
101 
102.38 


101.15 

99.81 

100.10 


Basis. 


Var. 
5.30 


5.79 
5.81 


5.37 
5.3i 


5.20 


98.50 

96.861 
101.239 

99.31 
101.75 


.95 

6.29 
5.40 
5.56 
5.67 


101.58       5.34 


.Madan  Ont 6  yearly 

-Midland,   Ont 5H     . 

-New  Brunswick  (Pr.  of). 5 

-North    Vancouver    Dist.. 

B:C 6 

438- -Owen  Sound,  Ont 5H     . 

208. -Paris.    Onr 5H     - 

438-. Port  Pery.  Ont 5J^&6 

543.-Radison,  Sask 7 

643--St.  Bonifacs,  Man 6 

643--St.  Catharines.  Ont 5H 

543.. Saskatchewan  Sch.  Dists., 

Sask Var. 

543..Shawinigan  Falls.  Que 514    .- 

323- -Stamford  Twp.,  Ont 5H 

?08  -  -  Toron  to ,  O  n  t .  (8  issues)  -  -  6 

646. .Waterloo,  Ont 5^ 

543- -Wellington,   Ont 514 

208- -Winnipeg,  Man... 5 

438--Woodbridge,   Ont 6H 

Total  amount  of  debentures  sold  in  Canada 

during  January $26 ,433 ,650 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


192.'?-1952  10,0,53.000 
Yearly  160,000 
Yearly  12.000 
1943  1,300,000 
Yearly        40,000 


97,11 
99.78 
97  251 
101.01 
99.. 55 
96.959 
09.26 


5.80 

5.21 
5.41 
5.62 

"5".57 


Page.  Name.  Rate. 

323- -Edmonton  R.  C.  Separate 

Sch.  Dist..  Alta 6 

438 -.Ontario  (Prov.  of)  (July)  6 

543--Ontario  (Province  of) 5J4 

323- -Pembroke  R.  C.  Separate 

Schools,    Ont 6 

323- -Saskatchewan  Sch.  Dists., 

Sa.sk .- 

438- -Toronto  .Ont.   (July) 6 


Maturity.     Amount.     Price.     Basis. 


Serially        12,000       97.25 

1940        2,375,000  100 
1942        5,000,000       99.959 

Yearly        60,000       99 


1940 


20,000 
6.961.295 


100 


6.00 
6.54 


6.00 


The  above  sales  except  those  otherwise  ind'cated  arefor 
December.  These  additional  issues  will  make  total  sales 
for  that  month  $26,208,284. 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  during  the  earlier 
year  and  to  mature  in  the  later  year,  k  Not  including  $67.2(i7.369  of 
temporary  loans  reported,  and  wiiich  do  not  belong  in  the  list,  i  Taken 
by  sinking  fund  as  an  investment,  y  And  other  considerations,  r  Refund- 
ing bonds.     *  But  may  be  redeemed  two  years  after  date. 


NEWS    ITEMS 

Whittier,  Calif. — Voters  Defeat  Manager  Form  of  Govern 
nient. — The  people  of  the  cits^  on  Jan.  30,  by  a  vote  of  1,460 
to  721,  defeated  a  proposed  charter,  which  would  have 
supplanted  the  present  government  of  a  mayor,  a  marshal 
and  a  board  of  trustees,  all  chosen  by  the  people,  with  a  city 
manager  form  of  government. 

BOND  CALLS  AND  REDEMPTIONS 

Montrose  County  School  District  No.  11,  Colo. — Bond 
Call. — Notice  is  given  by  Mae  Eipper,  District  Treasurer, 
that  the  following  school  bonds,  issued  by  School  District 
No.  11,  dated  June  15  1912,  recieemable  June  15  1922  and 
maturing  June  15  1932,  bearing  interest  at  53^%  per  annum, 
are  called  for  payment,  and  will  be  paid,  with  accrued  inter- 
est, at  the  office  of  Boettcher,  Porter  &  Co.,  of  Denver,  on 
Feb.  1: 

Bonds  Nos.  1  to  14.  inclusive,  in  denominations  of  $500  each. 
Bonds  Nos.  15  to  17.  inclusive,  in  denomination  of  $100  each. 

Interest  on  the  above  bonds  will  cease  Feb.  1  1923. 

North  Carolina  (State  of). — Note  Call. — Notice  is  given 
by  B.  R.  Lacy,  State  Treasurer,  that  holders  of  any  of  the 
following  notes  of  the  State  of  North  Carolina,  dated  Oct.  1 
1921,  should  present  them  for  redemption  at  his  office  in 
Raleigh: 

.$3,000,000  state  highway  notes  ISl.OOO.OOO  State  institution  notes 

1.000,000  State   school   fund    notes] 

The  notes  were  called  for  payment  at  101  and  interest 
in  September  1922,  and  interest  stopped  Oct.  1  1922. 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

ABILENE,  Dickinson  County,  Kans. — BONDS  REGISTERED:— Oa 
Jan.  17  the  State  Auditor  of  Kansas  registered  $75,000  AH%  waterworks 
bonds. 

ALGONAC  SCHOOL  DISTRICT  (P.  O.  Algonac),  St.  Clair  County 

Mich.  -BONDS  VOTED — S.XLE. — .\t  an  election  held  recently  an  issue 
of  $125,000  school  bonds  was  voted.  The  result  of  the  vote  was  332 
"for"  to  25  "against."  The  bonds  have  been  sold  at  a  private  sale  to  the 
Detroit  Trust  Co.     Due  serially  1924  to  1953. 

ALLEN  COUNTY   (P.   O.   lola),  Kans.— BOiVD.S  REGISTERED:— Oa 

Jan.  18  the  State  Auditor  of  Kansas  registered  $180,000  4H%  road  im- 
provement bonds. 

APPANOOSE  COUNTY  (P.  O.  Centerville),  Iowa. — BOND  SALE. 
— Geo.  M.  Bechtel  &  Co.  of  Davenport  have  purcliasod  an  issue  of  $23,000 
funding  bonds. 


J 


Feb.  10  1923.] 


THE  CHRONICLE 


G41 


ATHENS,  Athens  County,  O.—nOiVn  OFFIlRlXa.—nUU  will  b«  rtv 
colvofi  bv  O.  n.  Kvans.  <'!lty  Auditor  until  12  m.  Fob.  17  for  tho  purrh.isci 
of  Sri.OfK^  6%  coupon  stroiit  bonds.  Dcnoni.  .l;r)n()..'')n.  I);it(i  Mar.  I  l!»_':f. 
Duo  Sr)0(>.50  yearly  on  .S«'pt.  1  fi-nm  in_'4to  H).'t;i  Incl.  Inl  sonil-annually 
M.  &  8.  payablo  at  (Mty  Tro;iHur<<r  h  officn  Cert,  clieek  for  2%  payable  to 
the  City  Treasurer  nHUilred.  Autli.  Hw.  .'i0.'<9  of  the  (ien  -ral  Code  of  Ohio. 
Bonded  Debt  (Including  this  Issue)  Feb.  5  192:i  $2(>l.ilOt;  floating  debt 
(add'l)  $10.G;{9.KlnklnKrund  $27,172,  asstissiHl  value  SIO.OIH.  HKO. 

ATHENS,  Creone  County,  N.  Y.—liOXI)  O/VV'Tf/AY,'.— Healed  propo 
sals  at  not  l"ss  Ihm  p  T  will  be  re(-elv<>d  ipiMl  7:.'<'>  P.  in.  Feb.  20  for  I  he  pur- 
chase of  all  of  $S.0()0  r^"/o  fire  apparatus  bonds  l)v  Andrew  I).  I'eloubet. 
VIllaKO  Clerk.  Donion.  SI  ,000.  I)alo  Mareh  1  192.S.  I'rinelpal  and  Int. 
payable  in  Athens.     Duo  $1 ,000  yivirly  on  July  1  from  1021  to  lO.'U  Inel. 

ATLAJMTA,  Fulton  County,  Gn.-  «.\  .S/,S.-  The  net  Income  b.isls. 
for  the  It  i.ssues  of  ;■)',',  coupon  or  reitislcred  bonds,  ;ig(;reM:allnK  $7;'), .')(>() 
awarded  to  the  ('itizens'  &  Southern  t'o.  of  Atlanta  at'  a  pri^mlurn  of 
$2,li;j  3,5,  wiual  to  102.70.  as  staled  In  V.  1  Hi,  p.  .'>,'?7,  Is  about  4,. '50%. 

AUBURN,  Cnyugn  Countv.  N.  y.—HO^'n  S  \/,/;.— On  F-b.  r,  the 
*27(>.140.f)S  ■i^%  coupon  (with  nrlvllepro  of  reKlstration)  public  inipt. 
bonds,  offennl  on  that  date  (V.  1  I A  p.  r)'i7)  were  awarded  to  Hoosevelt  & 
Son  and  Heineck,  llodKcs^'i;  Co..  both  of  Ni>w  York.  Jolntlv.  for  .?;27S,f)1,S.Sl 
(100.00^  .and  Interest,  a  basis  of  about  4. 1  1'^,.  Denorns,  27(')  for  «;i  .000  and 
i  forSl  lO.fiS.  Date  Feb.  1  192.!.  Principal  and  interest  fF.  .V  A.)  payable 
in  Kold  coin  of  the  U.  S.  of  America  at  the  U.  H.  Mt«(;  .t  Trust  Co..  N.  V. 
Due  ,'$27.MO.r)S  Feb.  1  1024.  $27,000  192.5  to  1927  incl..  $2S..000  1928  to 
19.'<.'?  Inel.     The  followlni:  are  the  bills  received: 

Roosevelt  &  .'^on  and  Reniick.  IIodKes&  Co $27S.04S.SI 

Sherwood  &  Merrifield.  N.  V 277.074.2.'") 

A.  B.  Lmch  &  C"o.  Inc..  N.  Y 277.H2().00 

.  Oayu(?a  Co.  Nat,  Hank  for  Salomon  Bros.  &  Hutzler,  N.  Y 277.f>2:r,''>,'") 

Rutter*  Co.,  N.  Y 277, 6 1 2. .')0 

Natalie  Securities  Co.,  Inc.,  N.  Y 277..5S0,00 

Geo.  B.  C.ibhonsA  Co..  N.  Y 277.441. .SO 

Seasonafood  ."k  Maver,  N.  Y 27fi.0r)0.10 

Lehman  Itros.,  N.  Y 27(),041.49 

R.  VV.  I'ressprichA  Co..  N.  Y 27(>.00.').r,0 

Barr  Bros.  &  Co..  N.  Y 27f).00.')..59 

lstTrust.it  Deposit  Co..  Syracuse 27r).S58.r..5 

Fariion,  Son  &  Co.  and  .1.  S.  Bache  &  Co.,  N.  Y 276..5SS..50 

R.  M.  Grant  A  Co..  N.  Y. ...: •  276,527.28 

AUGUSTA,  Richmond  County,  Ga.— NO  ELECTION  TO  BE  HELD 
—BONDS  TO  BE  BOUGHT  BY  SINKING  FUND  COMAflSSION.— 
In  answer  to  our  inquiry  reR.irdinK  data  on  an  election  which  was  scheduled 
to  be  held  on  Feb.  8.  as  reported  in  V.  110.  p.  5.37.  T.  D.  Caswell.  City 
OomptrolkT.  says:  "In  regard  to  the  result  of  an  election  for  the  issuance 
of  $98,000  rofundinc;  bonds,  beg  to  advise  that  there  will  be  no  election, 
as  those  are  refunding  bonds  and  will  be  bought  In  by  the  Sinking  Fund 
Coninii.s.sion  of  Augusta." 

AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora),  Lawrence  County, 

Mo. — BOND  ELECTION. — A  proposition  to  issue  $70,000  high  school 
building  erection  bonds,  will  be  submitted  to  a  vote  of  the  people  at  an 
election  to  be  held  on  Feb.  27. 

BANCROFT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bancroft), 
Kingsbury  County,  So.  Dak.— BOA^D  OFFERI NG.  —  liids  will  be  received 
by  E.  B.  Goodyear.  Secretary  Board  of  Education  until  .3  p.  m.  Feb.  15  for 
$12,000  5H%  school  bonds.  Date  Feb.  1  1923.  Due  Feb.  1  1943.  Prin. 
and  int.  payable  at  the  Wells-Diekoy  Co..  of  Minneapolis.  A  certified 
check  for  $2,000  payable  to  the  district,  required. 

BETHEL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Batavia),  Cler- 
mont County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  by 
U.  G.  McNair,  Clerk  of  the  Board  of  Education,  until  12  m.  Feb.  10  for 
the  purchase  at  not  le.ss  than  pir  and  interest  of  .'if5.500  5%  refundin-; 
bonds.  Auth..  sect.  5656  and  56.';8  of  the  General  Code.  Denom.  $,500 
Due  $500  yearly  on  Sept.  1  from  1924  to  1934  incl.  Int.  payable  semi-ann 
(J.  &  J.)  at  Village  Clerk's  office.  A  certified  check  for  2%  of  the  amount 
of  bonds  bid  for,  drawn  on  some  solvent  bank,  payable  to  Clerk  Board 
of  Education,  required, 

BIG  FLAT  COMIVION  CONSOLIDATED  SCHOOL  DISTRICT  NO. 
6,  Dunn  County,  No.  Dak. — BOND  OFFERING. — Bids  will  be  received 
until  Feb.  15  by  Albert  Strand.  District  Clerk  (P.  O.  Hallidav)  for  .$10,000 
6%  school  bonds.  Due  in  20  years.  Int.  semi-ann.  Bidder  to  n-nme 
place  at  which  int.  and  principal  must  be  paid.  A  cert,  check  for  $500. 
required. 

BINGHXMTOM,  Broonr;  County,  N.  Y. — BOARDS  NOT  YKT  SOLD. — 
Newspapers  recently  reported  that  SIO.OOO  school  and  SR.OOO  bridge  bonds 
had  been  sold.  The  City  Comptroller,  however,  informs  us  under  date  of 
Feb.  6  that  these  bonds  have  not  yet  been  sold,  but  will  probably  be  taken 
up  by  the  Sinking  Fund. 

BLACK  LOAM  SCHOOL  DISTRICT,  La  Moure  County,  North 
Dakota. — BO.VD  SALE: — During  the  month  of  Jan.  the  State  of  North 
Dakota  purchased  $5,000  4%  bldg.  bonds  at  par.  Date  July  1  1920.  Due 
July  1  1940.  Bonds  are  not  subject  to  call,  but  may  be  redeemed  2  years 
after  date  of  issue. 

BOONE  COUNTY  (P.  O.  Lebanon"),  Ind.— BOND  SALE.— The 
$12,000  5%  road  bonds  which  were  offered  on  Feb.  l^V.  116.  p.  433 — 
were  awarded  to  the  First  National  Bank  of  Fort  Wavne  at  .$12,235 
(101.958),  a  basis  of  about  4.625%.  Denora.  $2.50.  Date  Jan.  2  1923. 
Due  .$250  each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 
Other  bidders,  all  of  Indianapolis,  were: 

Prem.  Prem. 

Fletcher  Savings  &  Tr.  Co.  .$158  "0  Gavin  L.  Payne  &  Co $170  00 

Fletcher-American  Co 196  60  Thos.  D.  Sheerin  &  Co 156  25 

BOND  SALE. — The  $5,000  5%  road  bonds  which  were  offered  on 
Feb.  1 — V.  116,  p.  433 — were  awarded  to  the  Fletcher-American  Co. 
of  Indianapolis  at  $5,076  50  (101.53),  a  basis  of  about  4.75%.  Denom. 
$600.  Date  Dec.  5  1922.  Due  .$'iOO  each  six  months  from  May  15  1924 
to  Nov.  15  1933  incl.     The  following  bids  were  also  received: 


Fletcher  Savings  &  Tr.  Co.. 
Ga%'in  L.  Payne  &,  Co 


Prem. 

.853  30 

65  00 


Prem. 

Myer  Kiser  State  Bank $72  00 

Thos.  D.  Sheerin  &  Co 60  50 

All  the  above  are  located  at  Indianapolis. 

BOUND  BROOK,  Somerset  County,  N.  J. — BOND  OFFERING. — 
John  T.  Kochler.  Borough  Clerk,  will  receive  sealed  proposals  imtii  8  p. 
m.  Feb.  20  for  the  purchase  at  not  less  than  par  of  an  issue  of  5%  coupon 
(with  privilege  of  registration  as  to  principal  only  or  as  to  principal  and  int.) 
sewer  assessment  bonds  not  to  exc?ed  $25,000.  no  more  bonds  to  be  awarded 
than  will  produce  a  premium  of  $1,000  over  $25,000.  Denom.  $1,000. 
Date  Jan.  1  1923.  Int.  J.  &  J.  Due  yearly  on  Jan.  1  as  follows:  $2,000, 
1924  and  1925,  and  .$3,000,  1926  to  1932,  incl.  Cert,  check  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  Gains  Hoffman,  Borough  Collector, 
required.     LegaUty  to  be  approved  by  Jno.  C.  Thomson  of  N.  Y. 

BRAINERD,  Crow  Wing  County,  Minn. — BOND  SALE. — The 
Harris  Trust  &  Savings  Banlv  of  Chicago  has  purchased  the  .$27,000  5'^ 
sewer  improvement  bonds  offered  on  Feb.  5 — V.  116.  p.  433 — as  4%$ 
at  par  plus  a  premium  of  $235.  equal  to  100.87.  a  basis  of  about  4.64'^^. 
Date  Feb.  1  1923.  Due  on  Feb.  1  as  follows:  $2,000,  1928  to  1932 
mclusive   $7,000.  1933    $2,000,  1934.  and  .$8,000.  1935. 

BRAWLEY  UNION  HIGH  SCHOOL  DISTRICT,  Imperial  County, 
Calif. — BOND  SALE. — The  First  Securities  Co.  of  Los  Angeles,  has  pur- 
chased the  $30,000  5%  school  bonds  offered  on  Feb.  5  (V.  116,  p.  538)  at 
a  premium  of  .$412.  equal  to  101 .05,  a  basis  of  about  4.88%.  Date  Deo. 
20  1922.  Due  on  Oct.  1  as  follows:  $1,000,  1924,  and  $2,000,  1925  to 
1943,  inclusive. 

BROCKTON,  Plymouth  County,  Mass.—  TEMPORARY  LOAN.— 
It  is  reported  that  a  temporary  loan  of  $300,000  has  been  awarded  to  the 
Plymouth  County  Trust  Co.  of  Brockton  on  a  3.97%  discount  basis  plus 
a  premium  of  S3.     Due  Nov.  2  1923. 

BUFFALO,  N.  Y.—BOND  SALE.— Tiurins  January  the  city  is.sued 
the  following  securities  to  the  Sinking  Fund: 

820,000  00  4%  playground  bonds  dated  Jan.  2  1923  and  maturing  serially 
on  Jan.  2  from  1924  to  1943  inclusive. 
12,368  99  monthly  local  work  bonds,  dated  Jan.  15  1923  and  maturing 
Jan.  15  1924. 

BURLINGTON,  Des  Moines  County,  Iowa. — BOJVD  SALE — 
The  $129,000  city  hall  bonds  offered  on  Feb.  .5 — V.   116,  p.  538 — were 


nw:irded  to  ll.iniiu.  Shreevos  .<t  Co.  uh  I'-jh  at  a  pri-mliiin  uf  $1,012.  i«iuiil 
to  100.78.  a  basis  of  aliont  4.11';.  I)a»e  Dee.  I  192.'  Dm-  on  Dec  1 
.IS  follows  $20,000.  1027  $5,000,  1028  $6,000.  1'I20  $.5  000  10.30 
$6,000.  1031  and  1032  $7,000.  103,3  to  1035  Incl.  .$.8,000,  |i)3(J  U>  1038 
Incl.    .$0,000.    1030  and    lOItt    $10,000,    1011.  and  $8,000,   1042. 

BURLINGTON  COUNTY  (P.  O.  Mt.  Holly),  N.  J.—BOXf)  OFFETltNO 
— .1.  Lloyd  Wright.  Director  of  Finance,  will  receive!  Healt^d  propoHaln  unti; 
11  II.  ni.  Feb.  2.3  for  the  purchase  at  not  less  than  par  and  necnied  Intentit 
of  an  Issue  of  ,5%  road  Improvement  bonds  not  to  enceed  $I37.0f)0.  no  inoro 
bonds  to  bo  uwiinled  than  sh.ill  |)rofluce  a  preinluiii  of  .SI  .000  over  $137,000. 
BotidH  may  bo  registered  or  coupon,  or  t)()th.  and  coiii)op  iKimlN  niav  be 
converted  Into  registered  ,it  option  of  holder.  Denom.  $1,000.  J)ate 
Aiirll  I  1923.  I'rlncliial  and  Heiiil-.innu.il  IntereKt  (.\.  A  O.)  |)ayabln  at 
the  Ifnion  National  Bank.  Mt.  Ilollv.  Duo  yearly  on  April  1  an  folio wR: 
$14,000  1024  to  1032  Inel.,  $11,000  19.33.  Certified  check  on  an  Incor- 
porated bank  or  trust  company  for  2%  of  the  face  amount  of  the  bonds  bid 
for,  payable  to  the  Director  of  I'Mnance  of  the  Board  of  Chonen  Fri'i-hnldem 
required.  The  bonds  will  be  prep.ireil  under  the  supervision  of  the  ITnlon 
Naliiin.il  B:ink.  Mt,  Ilollv.  which  will  certify  as  to  the  gonulnoncHH  of  nig- 
nalures  of  tho  officials  and  the  seal  einpressed  thereon.        _     

CAMPBELL  COUNTY  (P.  O.  Jackub^ro),  Tenn.—BOND  OFFEIl- 
IN(1. — He.iled  bids  will  bo  received  by  V.  C.  (iuy.  Clerk  of  tho  County 
<\)urt  until  11  a.  m.  Feb.  21  for  $l2<i.000  6%  coupon  road  bonds.  Date 
April  I  1922.  Due  on  April  1  as  follows  $7,000.  1033  to  1912  Incl.. 
and  $M,000,  1013  to  1949  inel.  A  certified  check  for  $1,000  required. 
Bids  for  less  than  p.ir  and  accruivl  Interest  will  not  be  conslilered.      

CANFIELD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Canfield),  Ma- 
honing County,  Ohio.— ,VO  BIDS  RECEIVED. — No  bids  were  received 
for  the  $5,000  5'A%  school  bldg.  bonds,  which  were  offered  on  Feb.  6  (V. 
116.  p.  433). 

CANONSBURG.  Washington  County,  Pn.—BOND  SALE. — On  Fob. 

5  tho  .SIOO.OOO  4  K'%  coupon  funding  .and  impt.  bonds  offered  on  that  date 
(V.  116.  p.  202)  wero  aw  irded  to  the  Union  Trust  (~!o.  of  Pittsburgh,  at 
103.62  and  int..  a  ba.sis  of  aI>out  4.10%.  Date  J.an.  1  1023.  Due  yearly 
on  .Ian.  1  as  follows:  $10,000.  1028:  $4,000.  1929  to  1943,  Incl..  and  $3,000. 
1944   to   1953.   incl.     Other  bidders   were: 

Name.  Premium.]     Name.  Premium 

T.  H.  Holmes  &  Co.. Pitts.. $>. 435  00 fM  41on  N.it.  Bank.  Pitts... $3. ,333  33 
Peoples  Sav.  &Tr. Co. Pitts.   3.200  0')Gr  ih 'm. Parsons  &  Co..  Pitts  2.110  00 

Redmond  fi  Co.,  Phila 1^837  00  IM  M.Froemm  &;  Co..  Phila  2.0T>  00 

Glover  &  McGregor,  Pitts.   3,001  00|Lowis  &  Snyder,  Phila 2. ,530  00 

CANTON,  Van  Zandt  County,  Tex.-BONDS  REGISTERED.— The 
State  Comptroller  of  Texas,  rcigistercd  $165,000  electric  light  and  $33,500 
water  works  6%  serial  bonds  on  Feb.  1. 

CANTON  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  174  (P.  O.  Canton),  Fillmore  County,  Minn. — BOND  SALE. — The 
$75,000  5%  school  bonds  offered  for  sale  on  Feb.  6  (V.  116.  p.  433)  were 
awarded  to  the  Well.s-Dickey  Co.  of  Minneapolis,  as  4 Ms.  Due  as  follows: 
$4,000.  1928  to  1937,  incl.,  and  $35,000,  1938. 

CECIL  COUNTY  (P.  O.  Elkton),  Md.— BOA'^D  S/ILB.— The  $1.50.000 
5%,  school  bonds  offered  on  Feb.  6^V.  116  p.  433 — were  awarded  to  the 
National  Bank  of  Elkton  at  106.626.  a  basis  of  about  4.47%.  Date  Jan.  1 
1923.     Due  .$5,000  yearly  on  Jan.  1  from  1927  to  1956.  incl. 

CHANUTE,  Nesho  Co.-Kan'?.— B9VOS  REGXSTEREn:—The  State 
Auditor  of  Kansas  registered  $18,466.49  4  !4  %  paving  bonds  on  Jan.  10. 

CHELTENHAM  TOWNSHIP  (P.  O.  Elkins  Park),  Montgomery 
County,  Pa. — BOND  SALE. — The  Philadelphia  "Ledger"  reports  the  sale 
of  $100,000  4)4%  bonds  to  Lewis  &  Snyder  of  Philadelphia. 

CHEROKEE  COUNTY  (P.  O.  Columbus),  Kan.— BONDS  REGIS- 
TERED.— The  State  Auditor  of  Kansas  registered  $13,254  92  5%  road 
improvement  bonds  on  Jan.  25. 

CLEBURNE  Johnson  County  Tex.— PRICE— DESCRIPTION.— The 
price  paid  b.v  the  BrQwn-Crum.mor  Co.  of  Wichita  for  the  $100,000  refunding 
bonds — -V.  116.  p.  433 — was  pir.  The  bonds  are  described  as  follows: 
Denom.  $1,000.     Date  Dec.  1  1922.     Int.  M.-N.,  5%.     Due  Mar.  1  1062. 

CLEVELAND,  Cuyahoga  County,  Ohio. — BOND  SALE. — On  Feb. 
8  a  svndicate  composed  of  Estabrook  <&  Co.,  Hallgarten  &  Co.  and  Blodget 

6  Co.,  all  of  New  York:  A.  G.  Becker  <%  Co.,  Chicago,  and  Merrill,  Oldham 
^  Co.,  Boston,  bidding  102.20.  a  basis  of  about  4.28%,  was  the  successful 
bidder  for  the  following  3  issues  of  tax-free  coupon  (with  privilege  of  full 
registration  or  as  to  principal-only)  bonds,  offered  on  that  date  (V.  116,  p. 
202): 

$3,380,000  4  J^%  water  works  bonds.     Date  Feb.  1   1923.     Int.  M.  &  S. 
Duo  yearly  on  Sept.  1  as  follows:      $140,000,  1924  to  1927.  incl., 
and  $141,000.  1928  to  1947.  inclusive. 
726,000  44%   park  bonds.     Date  Dec.    1    1922.     Int.  J.   &  D.     Due 
$25,000  yearly  on  Dec.  1  from  1924  to  1951,  incl.,  qnd  $26,000, 
Dec.  1  19.52. 
615,000  454^%  (city's  portion)  paving  bonds.     Date  Feb.  1  1923.     Int. 
M.  &  S.     Due  yCcTTly  on  Sept.  1  as  follows:     $68,000,  1924  to 
1929,  incl.,  and  $69,000,  10.30  to  1932.  inclusive. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.  payable  in  New  York  City. 
These  bonds,  which  are  stated  to  be  legal  investments  for  savings  banks  in 
New  York,  all  New  England  States  and  elsewhere,  are  offered  to  investors 
in  an  advertisement  appearing  on  a  preceding  page  of  this  issue  to  yield  from 
4.25%   to  4.10%. 

Financial  Statement. 

Assessed   valuation $1, 569, 306 ,730 

Total  bonded  debt  (including  this  issue) 99,561,114 

Less:  Water  bonds $22,457,135 

Sinking  fund 11,693,983        34,151,118 

Net  debt $65,409,996 

Population.  1920  census,  796.841. 

The  financial  statement  submitted  above  does  not  include  the  amount  of 
$2.73]  ,493  98,  which  represented  the  outstanding  bonded  indebtedness  of 
the  City  of  West  Park  when  it  became  annexed  to  the  City  of  Cleveland 
on  Jan.  2  1923. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOiVD  OFFER- 
ING.— Bids  will  be  received  by  Chas.  C.  Frazine,  Village  Clerk,  until  11 
a.  m.  Feb.  24  for  the  purchase  at  not  less  than  par  and  interest  of  $31,578 
5%  water  bonds.  Denom.  1  for  $578  and  31  for  $1,000.  Dated  Feb.  15 
1023.  Due  on  Oct.  1  as  follows:  $1..578,  1024;  52.000,  1925;  $1,000,  1926; 
$2,000.  1027;  .$1,000,  1028;  $2,000,  1920;  $1,000,  1030;  $2,000,  1031; 
$1,000,  19.32;  $2,000,  1033;  $1,000,  1934;  $2,000,  1035;  $1,000,  19.36; 
.$2,000,  1937;  $1,000,  1938:  .$2,000.  1930:  $1,000,  1040;  $2,000,  1941; 
.♦^LOOO,  1942,  and  .$2,000.  1943.  A  certified  check  for  3%  of  the  amount 
bid  for,  payable  to  the  Director  of  Finance,  required. 

BOND  OFFERING. — Bids  will  be  received  by  the  same  official  until 
11a.  m.  Feb.  24  for  the  purchase  at  not  less  than  par  and  interest  of  $10,000 
5%  water  bonds.  Denom.  $1,000.  Dated  Mar.  1  1923.  Due  SI .000 
yearly  on  Oct.  1  from  1924  to  1933  inci.  A  certified  check  for  3%  of  the 
amoiint  bid  for,  payable  to  the  Director  of  Finance,  required. 

COLDWATER,  Comanche  County,  Kan.— BO.VD.S  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $26,000  5)4%  refunding  bonds  on 
Jan.  19. 

COLEMAN  COUNTY  (P.  O.  Coleman),  Texas.— BOiVDS  VOTED— 
BOND  OFFERING. — At  an  election  held  on  Dec.  20  the  propostiion  to 
issue  $30,000  5'f  %  1-30  year  road  bonds  carried  by  a  vote  of  159  to  21. 
Bids  will  be  received  until  May  14. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O.  Raton), 
N.  Mex. — DESCRIPTION. — The  $5,000  6%  school  building  bonds  awarded 
to  James  N.  Wright  &  Co.  of  Denver  at  par  as  stated  in  V.  116.  p.  433, 
are  described  as  follows:  Denom.  $500.  Date  Jan.  1  1923.  Int.  J.  &  J. 
Due  Jan.  1  1953;  optional  Jan.  1  1933. 

COLLIN  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  McKinney^  Tex. 

— BOiVZ)  SALE. — The  .$450,000  5'<  %  road  bonds  offered  on  Feb.  1  (V.  116, 
p.  433)  were  awarded  to  the  Mississippi  Valley  Trust  Co.  of  St.  Louis,  at 
par  plus  a  premium  of  $12,085,  equal  to  102.68.     Date  Mar.  1  1923. 

COLOUQUHOUN  SCHOOL  DISTRICT  NO.  2,  Renville  County, 
No.  Dak. — BOND  SALE. — The  State  of  North  Dakota  piirchased  $13,000 
4%  bldg.  bonds  at  par  during  the  month  of  January.  Date  July  1  1920. 
Due  July  1  1940.  Althougn  the  bonds  are  not  subject  to  call,  they  may  be 
redeemed  2  years  after  date  of  issue. 
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CONCORD,  Merrimack  County,  N.  H. — TEMPORARY  LOAX. — The 
temporary  loiD  of  S7.'S,000  datod  Fob.  0  and  maturinK  Auk.  15  19?3.  which 
wa.s  offered  on  Fob.  3  (V.  1 16.  p.  .')3S>  was  awarded  to  F.  S.  Moseley  &  Co. 
of  Boston,  on  a  4%  discount  basis,  plus  SI  50  premium. 

CONSHOHOCKEN  SCHOOL  DISTRICT  (P.  O.  Conshohocken). 
Montgomery  County,  Pa. — liOND  SALE. — On  Jan.  29  an  issue  of  $27.- 
000  4K%  19-venr  (aver.)  rofundinR  bonds  was  awarded  to  M.  M.  Freemnn 
Sc  Co.  of  Philadelphia,  at  101.45.  a  basis  of  about  4.14%.  Denom.  $1,000. 
Date  Feb.  1   1923.     Int.  P.  &  A. 

CORV\LLIS,  Benton  County,  Ore.— BOND  SALE.— The  $10,000 
5%  water  system  bonds  offered  on  Jan.  23  (V.  116,  p.  318)  were  awarded 
to  BUthe,  Witter  &  Co..  at  102.12.  a  basis  of  about  4.87%.  Denom.  $500 
andS200.     Date  April  1  1923.     Int.  A.  &  O.     Due  Aptil  1  1963. 

CRAWFORD    COUNTY    SCHOOL    DISTRICT    NO.    62,     Kan.— 

BONDS  REGISTERED. —The  State  Auditor  of  Kansas  registered  $8,000 
5%  school  bonds  on  Jan.  18. 

DENVER  (City  and  County  of),  Colo. — BOND  SALE. — Boettcher. 
Porter  &  Co.  of  Denver,  have  purchased  $28,000  6%  West  Colfax  Ave. 
Impt.    IJistrict  bond.s. 

DIEHLSTADT,  Scott  County,  Mo. — BON^D  SALE. — Lewis  W. 
Thompson  &  Co.,  Inc..  of  St.  Louis,  have  purchased  $20,000  5%  school 
building  erection  bonds  at  par.  Denom.  from  $500  to  $2,000.  Date 
May  1  1922.     Int.  ann.  (May).     Due  May  1  1942. 

DRESDEN  (P.  O.  demons),  Washington  County,  N.  Y. — BIDS. — 
The  following  are  the  bids  received  on  Feb.  1  for  the  $7,500  6%  bridge  bonds 
offered   on    that   datfl: 
Merchants  Na.Bk.,Whlteh'l*101  50    1  Geo.B. Gibbons  &  Co., N.  Y..  100  84 

Farson  Son  &  Co..N.  Y 101  279  O'Brian. Potter  &Co., Buffalo  100.698 

Sherwood  &  Merrifield.  N.  Y. 101 .26   | National  Bank  of  Whitehall.  100.133 

*  Notice  that  this  bid  had  been  accepted  was  given  in  V.  116,  p.  538. 

DULUTH,  St.  Louis  County,  Minn. — CORRECTION. — In  our  issue 
of  Sept.  2  on  page  1121,  using  the  "Commercial  West"  as  our  source  of 
Information,  we  reported  that  the  city  of  Duluth  had  sold  an  issue  of 
$2,000,000  city  coupon  bonds  to  the  First  National  Bank  of  Duluth. 
This  report  was  Inaccurate,  tji  we  are  informed  by  the  First  National 
Bank  of  Duluth  that  these  bonds  were  issued  by  St.  Louis  County  this 
being  the  same  s\le  as  reported  by  us  in  V.  114,  p.  677. 

EAST  AURORA.   Erie   County,   N.   Y.—BOND  OFFERTNG.—Soa\e<i 
proposals  will  be  received  until  8  p.  m.  Feb.  14  by  D.  N.  Rumsey,  Village 
Clerk,  for  the  following  bond-s  at  not  to  exceed  5%  interest: 
$14,600   Maple  St.  Paving  bonds.     Denom.  10  for  $1,000  each,  and  5  for 
$920  each.     Dite  Dec.   1    1922.     Due  $2,920  yearly  on  Dec.   1 
from  1924  to  1928,  Inclusive. 
4,000   Miplo  St.  Brlcjge  bonds.     Denom.  $1,000.     Date  Dec.  1   1922. 

Due  $1,000  yearly  on  Dec.  1  from  1924  to  1927.  inclusive. 

8,000   electric  motor  and  pump,  water  bonds.     Denom.  $1,000.     Date 

Jan.  1  1923.     Due  $1 .000  yearly  on  Jan.  1  from  1924  to  1931 .  incl. 

Int.  J.  &  D.     Cert,  check  on  an  incorporated  bank  or  trust  company  for 

2%  of  the  par  value  of  the  bonds  bid  for.  required.     Bidders  may  bid  on 

the  bonds  to  bear  a  less  rate  of  int.  than  5%.  stated  in  a  multiple  of  )4  of  1%. 

All  bids  must  separately  state  the  amount  bid  for  each  group  of  the  bond 

bid  upon. 

EASTCHESTER  UNION  FREE  SCHOOL  DISTRICT  NO.  2,  West- 
chester County,  N.  Y. — BOND  SALE. — The  $15,000  bonds  offered 
for  Sale  on  Feb.  2 — V.  116.  p.  434 — were  awarded  to  Farson  Son  &  Co. 
of  New  York  at  100.182  and  int.  for  4^8.  a  basis  of  about  4.23%.  Date 
March  1  1923.  Due  $1,000  yearly  from  1928  to  1942  incl.  The  following 
bids  were  also  received: 

Rate  Int.  Rate 

Bid.  Bid. 

Sherwood  &  Merrifield 100.03  4. 30% 

Union  National  Oorp 100.11  4}^% 

Geo.  B.  Gibbons*  Co 100.23  4.40% 

Stephens  &  Co .100.072  4}4% 

Dalton  &  Co 100.71  4H% 

O'Brian,  Potter  &  Co 101.138  4V^% 

Dunkirk  Trust  Co 100.03  4!^% 

D.  T.  Moore  &  Co 100.67  4^% 

EAST  LIVERPOOL,  Columbiana  County,  Ohio. — BOND  SALE: — 
On  Feb.  2  the  following  three  issues  of  coupon  special  assessment  bonds, 
aggregating  $1 5. 1 50.  offered  on  that  date — V.  1 16  p.  434 — were  awarded  to 
the  Citizens  National  Bank  of  East  Liverpool,  for  $15,262.75  (100,744) 
and  interest,  a  b.i.sis  of  about  5.29%: 

$8,400  5%  Sop'iia  Street  improvement  bonds.     Due  yearly  on  Sept.  1  as 
follows:  $1,200,  1924;  $1,500,  1925;  $1,600,  1926;  $1,700,  1927 
and  $2  400,   1928. 
5,200  6%  Sewer  District  No    1  bonds.     Due  yearly  on  Sept.  1  as  follows: 
$700.     1924;    $900.     1925;    $1,000,    1926;    $1,100,     1927;    and 
$1,500.  1928. 
1,450  6%  Morton  Street  improvement  bonds.     Due  yearly  on  Sept.  1  as 
follows:  $1,50,   1924;  $250,   1925;  $300,   1926;  $350,   1927;  and 
$400.   1928. 
Date  Jan.  1   1923.     Principal  and  semi-annual  interest  (J.  &  J.)  payable 
at  the  City  Treasurer's  office. 

EAST  OMAHA  DRAINAGE  DISTRICT  NO.  21  (P.  O.  Council 
Bluffs),  Pottawattami  County,  Iowa. — BOND  SALE. — The  Woods 
Brothers  Construction  Co.  has  purchased  the  $44,000  6%  bonds  offered  on 
Feb.  7  (V.  116.  p.  538)  at  par. 

EASTON,  Talbot  County,  Md. — BOND  SALE:— The  $15,000  5% 
tax-free  gas-plant  bonds  which  were  offered  for  sale  on  Feb.  6  (V.  116  p. 
434)  were  awarded  to  the  Mercantile  Trust  &  Safe  Deposit  Co. ,  of  Baltimore 
at  101.34  and  interest,  a  basis  of  about  4.79%.  Denom.  $1,000.  Date 
Feb.  1.  1923.  Due  $1 .000  yearly  on  Feb.  1  from  1924  to  1938  incl.  Int. 
payable  semi-annually  (F.  &  A.). 

ELGIN,   Chautauqua   County,   Kan.— BOARDS  REGISTERED. — The 

State  Auditor  of  Kans.xs  registered  $65,013  76  5%  paving  bonds  on  .Tan.  26. 

ENTERPRISE,  Dickinson  County,  Kan. — BONDS  REGISTERED  — 
The  State  Auditor  of  Kansas  registered  $8,500  5%  water  works  bonds 
on  Jan.   16. 

ERIE  COUNTY  (P.  O.  Sandu,sky),  Ohio.— BOAT)  OFFERING.— Bids 
will  be  rec.^ivcd  by  Hcnibcn  O.  Ehrliardl.  (^li'rk  of  the  Board  of  Commission- 
ers, until  a.  m.  Feb.  24  for  the  iiurchase  at  not  less  than  par  and  int.  of 
$135,000  !i'A%  sewer  impt.  bonds.  .\uth..  Sect.  6602-4  of  the  Gen.  Code. 
and  a  resolution  adoiitcd  by  the  Poard  of  County  Commissioners  on  Jan. 
18  1923.  ■  Denom.  $500.  Date  Mar.  1  1923.  Prin.  and  .semi-ann.  int. 
(M.&S.).  payabi!  at  C  ):mty  Treasurer's  office.  Due  $14,500  yearly  on 
Sept.  1  from  1025  to  19:13,  incl.,  and  .$4,500  on  Sept.  1  1934.  Cert,  check 
(or  cash)  on  some  solvent  bank  in  Sandusky,  for  5%  of  the  amount  of  bid, 
I)ayah|e    to    the;    County    Clommissioners,    required. 

ESPARTO     UNION     HIGH     SCHOOL     DISTRICT,     Yolo    County 

(P.  O.  Woodl-Tnd),  Calif.— nOAr/J  SALE. — According  to  the  .San  Fran- 
cisco "Chronicle"  of  Jan.  30  the  Bank  of  Italy  of  San  Francisco  bidding 
a  premium  of  $3,724  95  (lOi.921)  w.is  awarded,  on  Jan.  29,  an  issue  of 
$95,000  5%  school  bonds  maturing  from  1923  to  19,52.  The  "Chronicle" 
also  states:  "Among  the  othcir  bidders  for  this  issue  were:  Blvth,  Witter 
&  Co.,  S3,5!6  10:  Anglo-Lomion-Paris  Co.,  .$3,095.  and  Cyrus  Peirca 
&  Co.,  $3,011." 

EVANSTON  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Evans- 
ton),  Cook  County,  III.— BOND  SALE.— Vnine,  Webber  &  Co.,  the 
State  Bank  of  Cihicago;  both  of  Chicago,  and  the  State  Bank  &  Trust  C^o. 
of  Evanston.  havx;  purchased  and  are  now  offering  to  investors  to  yield  4. 10% 
and  4.15%,  and  issue  of  $500,000  4  34%  school  bonds.  Denom.  $1,000  and 
$500.  D.-ito  July  1  1922.  Prin.  and  semi-ann.  int.,  payable  at  the  State 
Bank  &  Trust  Co.,  Evanston.  Due  yearly  on  July  1  as  follows: 
$30,000,  1924;  $30,000.  1925:  $44,000,  1926;  $56,000,  1927;  $.56,000,  1928; 
$56,000,  1929:  $,56,000,  1930;  $56,000,  1931;  $56,000.  1932;  $50,000,  1933, 
and  $4,000,  1934.  Legality  approved  by  Wood  &  Oakley,  attorneys, 
Chicago 

EVERETT,  Middlesex  County,  Mass. — BONDS  OFFERED. — Thornton 
A.  Smith.  C'ity  Auditor,  offered  for  sale  yesterday  the  following  three  i.ssucs 
of  4%  coupon  bonds  and  notes: 

$152,000  high  .school  bonds,  in  denominations  of  $1,000  each.  Dated 
July  1  1921.  Duo  $38,000  July  1  1934,  1935,  1936  and  1937. 
Int.  J.  Sc  J. 

20,000  Ward  1  School  loan  bonds,  dated  Nov.  1  1922.  maturing  $1,000 
on  Nov.  1  la  each  of  the  years  1923  to  1942.  Incj     int.  M.  .':  N. 


13,000  Bca-ham  St.  Extension  notes,  dated  Dec.  1  1922,  mnturing  $2,000 
on  Dec.  1  in  each  of  the  ye.^rs  19''3,  1924  and  1925  and  $1,000 
Dec.  1  in  the  years  1926  to  1932    inclusive.      Int.  J    &  D. 

Prin.  and  semi-ann.  int..  payable  at  the  Old  Colony  Trust  Co.,  Boston. 

FALLS  CITY,  Polk  County,  Ore. — BONDS  A  V)777'\-  B^^  VD  SALE  — 
At  an  election  held  on  Jan.  23  the  proposition  to  issue  S15.000  5'^  %  electric 
light  plant  and  impt.  bonds  carried  by  a  vote  of  89  to  19.  Since  being  voted 
the  bonds  have  been  sold. 

FLEMING  COUNTY  (P.  O.  Flemingsburg),  Ky.— BOND  ELEC- 
TION.— A  special  election  has  been  called  for  Feb.  24  to  vote  on  the  ques- 
tion of  issuing  $225,000  bonds  for  road  purposes. 

FLORENCE,  Marion  County,  Kan.— Ro.yd.S  RFGISTERED. — On 
Jan.  18  the  State  Auditor  of  Kansas  registered  $27,000  5%  paving  bonds. 

FOWLER,  Clinton  County,  Ind.— BOA'D  SALE:— The  S6.500  5% 
refunding  bonds  offered  on  Feb.  3 — V.  116  p.  5''9 — were  awarded  to  the 
City  Trust  Co.,  of  Indianapolis,  for  .«;6,677  (102  723)  and  interest,  a  basis 
of  about4.65%.  Denom.  12  for  $500  and  2  for  $250.  Date  Nov.  17  1922. 
Due  Nov.  17  1932. 

FRANKLIN  COUNTY  (P.  O.  Crawford),  Kan. — BONDS  REGISTER- 
ED.— On  Jan.  27  $54,000  4li%  road  improvement  bonds  were  registered 
by  the  State  Auditor  of  Kansas. 

FULLERTON,  Orange  County,  Calif.— BO.VD  SALE.— The  $175,000 
outfall  sewen  bonds  offered  on  Feb.  6  (V.  116,  p.  539)  were  awarded  to  the 
National  City  Company  of  Los  Angeles. 

GAGE  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Beatrice), 
Neb. — BOND  ELECTION. — An  election  will  be  held  on  Feb.  17  to  vot« 
on  the  question  of  issuing  school  bonds  In  an  amount  not  to  exceed  $8,000. 
Interest  rate  not  to  exceed  5H%.     J.  N.  Campbell.  District  Director. 

GALVESTON,  Galveston  County,  Tex. — BOND  SALE. — Attention 
is  called  to  the  advertisement  appearing  on  a  previotis  page  of  this  issue, 
in  which  W.  A.  Harriman  &  Co.,  Inc.,  and  the  Equitable  Trust  Co.  of 
New  York  are  offering  to  Investors  at  prices  to  yield  from  4.70  to  4.90% 
(according  to  maturities)  the  $520,000  5%  school  bonds  awarded  as  stated 
in  V.   115.  p.   1969. 

GALVESTON,   Galveston   County,   Texas. — BOND   SALE. — Farson. 
Son  &  Co.  of  New  York  have  purchased  the  following  bonds,  aggregating 
$297,500,  offered  on  Jan.  29 — V.  116.  p.  319— at  101.32: 
$30,000  refunding  bonds,  series  "A,"  1917. 
27, ,500  duplicate  water  main  bonds,  1911. 
16,500  grading,  filling  and  drainage  bonds,  1909. 
95.000  refunding  bonds,  series  "B,"  1917. 

9. .500  paving  and  street  improvement  bonds,  1914.  , 

30,000  street  improvement  bonds,  1916. 
2.000  fire  boat  bonds.  1914. 
2,000  seawall  improvement  bonds.  1910. 
6. .500  funding  debt  bonds,  1916. 
21.000  water  main  bonds.  1916. 
26.000  refunding  bonds,  series  "C,"  1917. 
21.000  beach  filling  bonds.  1916. 
10.500  water  and  sewer  extension  bonds.  1914. 

All  of  the  above  bonds,  with  the  exception  of  the  $16,500  issue,  which 
bears  43^%.  bear  5%  interest. 

GENESEO,  Livingston  County,  N.  Y.—BOWD  OFFER fATG.— Sealed 
bids  will  be  received  by  William  D.  Shepard  until  8  p.  m.  Feb.  19  for  the 
purchase  of  $27,000  paving  bonds.  Denom.  $1,000.  Date  April  1  1923. 
Due  $1 .000  yearly  on  April  1  from  1924  to  1950  Incl.  Bidder  to  state  rate 
of  interest. 

GERMAN    FLATTS,    (P.  O.   Mohawk)    Herkimer  County,   N.  Y.— 

BOND  OFFERIA^G: — Jay  Brackett.  Town  Supervisor,  will  sell  at  public 
auction  at  2  p.  m.  today  (Feb.  10)  $16,000  highway  and  bridge  bonds  at 
not  to  exceed  6%  interest.  Denom.  $1,000.  Date  March  I  1923.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  pavable  at  the  llion  National  Bank. 
in  New  York  Exchange.  Due  $1  .000  vearlv  on  M^rt-h  I  from  1927  to 
1942  incl.     Certified  check  for  5%  of  the  amount  of  bonds  required. 

GILA  VALLEY  POWER  DISTRICT  (P.  O.  Wellton),  Yuma  County, 
Ariz. — BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.  m. 
Feb.  19  bv  Marie  Hindman,  Secretary  of  Board  of  Directors,  for  $180,000 
6%  power  district  bonds.  Denom.  $.500.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  "payable  at  the  County  Treasurer's  office  in  Yuma.  Due  on  Jan. 
25  as  follows:  $15,000,  1944:  $18,000.  1945:  $21,000.  1946:  $24,000.  1947; 
$27,000.  1948;  $30,000.  1949;  $33,000,  19,50.  and  $12,000.  1951:  optional 
on  any  interest-paying  date.  A  certified  check  for  5%  of  amount  bid, 
payable  to  the  County  Treasurer,  required. 

GLACIER  COUNTY  SCHOOL  DISTRICT  NO.  60  (P.  O.  Glacier 
Park).  Mont. — BOND  OFFERING. — Sealed  bids  wii.  be  received  by 
M.  E.  Bovington,  Clerk  Board  of  Tru^tee-s.  until  2  p.  m.  to-d.->y  (Feb.  10) 
for  $20,000  school  building  bonds.  Denom.  $500.  Int.  rate  not  to  exceed 
6%.  Due  in  20  years:  optional  after  15  years.  A  certified  check  for 
$1,000,  payable  to  the  above  Clerk,  required. 

GLENWOOD,    Mills    County,     Iowa.— BOA'D    S.4LK.— The    $12,000 
funding  bonds  offered  on  Feb.  1  (V.  116,  p.  434)  were  awarded  to  the  White- 
PhUlips  Co.  of  Davenport,  as  5s  at  a  nremium  of  $315,  equal  to  102.625. 
Denom.  $1,000.     Date  Sept.   1    1922.     Int.  ann.    (Sept.).     Due  1930  to 
1941.   inclusive. 

GOODLAND,  Sherman  County,  Kan.— BOARDS  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $19,138  51  6%  paving  bonds 
on  ,Ian.   17. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids), 
Kent  County,  Mich. — BOND  SALE— The  $675,000  4H%  coupon  school 
bonds  which  were  offered  on  Feb.  5  (V.  1 10,  p.  319),  were  awarded  to  the 
Old  ('olony  Trust  C:o..  of  Boston,  for  a  prcvnium  of  $9,247  .50.  equal  to 
I0l.37,aD"asisofabout4.37%.  Denom.  .$I  .000.  Date  Sept.  1  1 922.  Due 
vearivon  Sept.  I  asf  illows  $25,000,  1930  to  1933.  inclusive:  $186,000,  1934; 
.$250,000.  1935,  and  $139,000,  1936  Tlu-.se  b  mds  are  now  being  re-offered 
to  investors  at  prices  to  .yield  4.20%  ancj  4.25%. 

GRAND  SALINE,  Van  Zandt  County,  Texas.— BOARDS  VOTED.— 
An  issue  of  $1(D,000  street  improvement  l)onds  has  been  voted. 

GRSlNTS  pass  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Joseohine  County,  Oi-e. -B.)  V/J>  .s  ,/./•;,— Tie  $75,000  6%  irrigation 
bonds  offered  on  Jan.  15  (V.  115.  p.  2929^  were  awarded  to  Ralph  Schnee- 
lock  Co.  of  Portland,  at  85,  a  basis  of  about  7.90%.  Date  Jan.  1  1923. 
Due  .Ian.    1    1948. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BO.YD  SALE.— On 
Feb.  3  the  Mover-Kisor  Bank  of  Indianapolis  was  awarded  on  a  bid  of 
$8,622  50,  equal  to  101.441,  a  basis  of  about  4.85%,  the.  issue  of  $8, .500  5% 
road  bonds  offered  on  that  date— V.  116.  p.  434.  Denom.  .$425.  Date 
Jan.  15  1923.  Int.  M.  &  N.  15.  Due  $425  each  six  months  from  May  15 
1924  to  Nov.  15  1933.  inclusive. 

GREENFIELD,  Highland  County,  Ohio.— BO ATD  OFFERING.— Bids 
will  be  received  bv  (ili'n  Shrock,  Village  Cl.rli.  until  12  m.  Feb.  15  for  the 
purch;ise  at  not  h'.ss  than  pir  and  int.  of  $8,000  5  4  %  (Village  sh;irc)  West 
.J.-ff:-r.soii  St.  and  Edgewood  .\ve.  bonds.  Denom  .  $1,000.  Date  Dec.  1 
1922.  Int.  pvvable  semi-ann.  (J.  &  D.).  Due  $1,000  yearly  on  Dec.  1 
from  1923  to  1930,  incl.  Cert,  chock  for  2!-^%  of  the  amount  bid  for, 
piyable  to  the  Village  Treasurer,  required.  Auth.,  Laws  of  Ohio,  and  an 
ordinance  passed  by  the  vill;ige  on  Nov.  27  1922. 

GREER,  Greenville  County,  So.  Caro.— BOATD  OFFERING.— 
L  L.  White,  Town  Clerk  and  Treasurer,  will  receive  sealed  bids  until 
12  m.  to-day  (Feb.  10)  for  $.50,000  street  imi)rovement;  $10,000  funding; 
$10,000  water  works,  and  $5,000  sewerage  5,  5'-<J.  or  6%  bonds.  Denom. 
$1,000.  Due  in  30  ye.ars.  Prin.  and  int.  pa.yable  in  Now  York.  A 
certified  check  for  $1,500  required.  Purchaser  to  furnish  pruited  bonds. 
Legal  opinion  will  bo  furnished  by  the  Town. 

HAMPTON  TOWNSHIP  SCHOOL  DISTRICT,  (P.  O.  Pittsburgh) 
P»..—BOND  OFFERING:— R.  V.  Sample,  Secretary  Board  of  Directors, 
will  receive  sealed  bids  until  8  p.  m.  Feb.  23  for  $15,000  4H%  school  bonds. 
Denom.  $1 ,000.  Int.  semi-ann.  Due  $9,000  on  Feb.  1  in  each  of  the  years 
1928,  1934,  1940,  1946  and  1952.     Certified  chock  for  $1 ,000  required. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BO  AD  OFFERING. — 
J.  R.  Hanrahan,  County  Auditor,  will  receive  sealed  bids  until  12  m.  Maroi 
1  for  the  purchase  at  not  Ie.ss  than  par  and  Int.  of  «.57  000  .«'"  chiMi-Pn  • 
licr-c  ;  <  i:('s.     .'r'h.  fvr.  "CT"^  ' '■'  I'.  <■  Ti:'.  CiaIi'.      IJchoh'.    .    I)/       .J..:.: 
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March  1  1023.  I'rin.  and  semt-ann.  Int.,  payable  at  County  Treamircr"* 
office.  Due  $3,000  yearly  on  Sept.  I  from  |02'I  to  1942,  Incl.  niddem 
will  ho  roquirod  to  depoHit  ca8ii  or  a  certified  cbock  on  aumc  solvent  bunk 
for  S.IOO. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  45,  Trx.— 
BOND  SALE.— The  JIO  000  5%  ft-20-yenr  school  bonds  mKlstori-d  by  the 
State  Coinptrollpp  of  Texaa  on  Jan.  10 — V.  IK),  i).  434 — were  awarded 
to  the  Slate  of  Texas. 

HARVE  DE  GRACE,  Harford  County,  Md.— /JfH.S  liEJECTFn  — 
Tho  $.10,000  ri%  sowiT  bonds  offered  on  Feb.  6 — V.  1 10  p,  43.') — were  not 
sold  as  all  bids  wore  roJocttHl, 

HILLSBORO,  Marion  County.  Kan.— nONDS  IlKOISiTKRED.-  On 
Jan.  12  tho  State  Auditor  of  Kansa.s.  rCRlslored  SI."). 870  10  W/'o  pavlnn  bonds, 

HOLYOKE,  Hampden  County,  Matt.— LOAN  OFF FMl NO.— l\Mf<iNm 
bo  received  b.v  IMcrro  Honbaulolr,  City  Tronsurcr,  until  10  n.  m.  Kob.  lU 
for  tho  purchase  on  a  discount  basis,  of  a  temporary  loan  of  8,'")00,000  Issued 
in  anticipation  of  revenue.  Notes  are  certifhxl  by  tho  Klrst  National  Hank 
of  Boston,  Mass.,  and  payable  on  Nov.  7  1923  at  the  Merchants  National 
Bank  of  Boston.  Mass. 

HUTCHINSON,  Reno  County,  Kan.— BONDS  HKGTSTF.RF.D.  On 
Jan  20  SS,900  5%  sower  bonds  wore  registered  by  the  .Htate  Auditor  of 
Kansas. 

HUGO  SCHOOL  DISTRICT  NO.  44  (P.  O.  Hugo\  Washington 
County,  Minn.— fiOiV/)  FLECTION. — A  special  election  will  bo  lu'ld  to-day 
(Feb.  10)  to  vote  on  IssulnR  $3,'),000  school  construction  bonds, 

INDEPENDENCE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Indepond- 
ence^  Cuyahoga  County,  Ohio.— nO/V«  SALK—Tha  $90,000  .'i'i% 
school  house  bonds  which  were  offered  for  sale  on  Nov.  8  last — V,  11,5  p. 
2073 — have  been  sold  to  the  Cltizotis  Trust  &  Savings  Banl^  of  C^olumbus 
for  $92,077,  equal  to  102.307,  a  basis  of  about  Fi%.  Date  Oct.  2  192?. 
Due  S3. 000  on  Oct.  2  In  each  of  the  yoiirs  1923.  1927,  1931,  1935.  19.39,  1943 
and  $4 ,000  on  Oct.  2  In  eacb  of  the  other  yours  from  1924  to  1946  Incl. 

INDIANAPOLIS    PARK    DISTRICT    (P.    O.    Indianapolis),    Ind.— 

BOND  OFFERING: — Joseph  L.  HoKue,  City  Comptroller,  will  receive 
sealed  bids  until  12  ni.  Feb,  15  for  $88,000  4H%  coupon  7'ark  District 
bonds.  Denom.  $1,000.  Date  Feb.  1,5,  1923,  Prin,  and  somi-.-inii,  int. 
(J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due  $4,000  yoarlv  on 
Jan.  1  from  1925  to  1946  Incl.  Certified  check  for  2H  %  of  bonds  bid  for, 
payable  to  R.alph  A.  Lemeke.  City  Treasurer,  required. 

INDIANAPOLIS  SANITARY  DISTRICT  (P.  O.  Indianapolis),  Ind. 

— BOND  S.ALE:— Tho  block  of  $836,000  4K%  coupon  bonds  offered  on 
Feb.  6 — V.  116  p,  319 — was  awarded  to  W,  A.  Ilarriman  &  Co.,  Inc,  and 
the  Bankers  Trust  Co..  of  N.  Y..  for  $853,965.64,  equal  to  102.149.  a  basis 
of  about  4.35%.  Date  Jan.  1  1923.  Due  $19,000  yearly  on  Jan.  1  from 
1925  to  1968.  incl. 

IONIA  SCHOOL  DISTRICT  (P.  O.  Ionia)     Ionia  County    Mich.— 

BOND  OFFERING. — Ray  E.  Curtis,  Secretary  of  the  Board  of  Education, 
will  receive  bids  until  7:30  p.  m.  Feb.  26  for  the  following  two  issues  of  bonds 
to  bear  interest  at  4  H  % ,  4?i  %  or  5% : 

$35,000  bonds.     Duo  $5,000  yearly  on  Jan.  15  from  1943  to  1949  incl. 
50,000  bonds.     Due  $5,000  yearly  on  Jan.  15  from  1943  to  1952  Incl. 
Date  April   16  1V23.     Int.  J.  &  J.   15.     Cert,  check  for  2%  required. 
Purchaser  to  pay  attorney's  fees  and  co.st  of  printing  bonds. 

JOHNSON  COUNTY  (P.  O.  Elathe),  Kan.— BONDS  REGISTERED.— 
On  Jan.  11  the  State  Auditor  of  Kansas  registered  $10,000  5%  R.H.D.  bonds 

KANSAS  (State  o{).—BONDS  REGISTERED.— The  following  bond 
issues  have  been  registered  with  the  State  Auditor^ of  Kansas: 

Purpose. 
School 
School 
School 
Sewer 
Paving 
School 

Lat.  Sewer  No.  16 
Lat.  Sewer  No.  17 
9  School 
12  School 

15  School 

16  Water  works 
30  Sewer 

School 
School 


Ammmt.                 Plate.                            Int. Rate.   Regis 
$1,600  Haskell  Co.  S.  D   No.  2 6%       Jan. 

2,000  Trego  Co.  S.  D.  No.  22 5!^%  Jan. 

1,200  Norton  Co.  S.  D.  No.  75 6%       Jan. 

4,462.25  Topeka 4K%  Jan. 

3,542.50  Topeka 4H%  Jan. 


1.200  Rooks  Co.  8.  D.  No.  49--- 


-5% 


900  McPherson 5% 


1,4.50 
1.200 
2,000 
1,500 
3,000 
3,554 
2,500 
5,000 


McPherson 5% 

Rawlins  Co.  S.  D.  No.  32 5% 

Sherman  Co.  S.  D.  No.  47 6% 

Saline  Co.  S.  D.  No.  51 5% 

Enterprise 5% 

Cherryvale . 5% 

Rawlins  Co,  S,  D.  No.  67 6% 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 


Woodson  Co.  S.  D.  No.  63 5H%  Jan.  31 


KANSAS  CITY,  Wyandotte  County,  Kan.— BOJVDS  REGISTERED. 
— On  Jan.  17  the  State  Auditor  of  Kansas  registered  $75,000  5%  military 
memorial  bonds. 

KENMORE,  Erie  County,  N.  Y.—BOND  SALE.— On  Feb.  5  the  fol- 
lowing two  issues  of  5%  bonds  were  awarded  to  O'Brian,  Potter  &  Co.  of 
Buffalo  at  101.058: 

$29 .000  assessment  bonds.     Due  $5,800  yearly  from  1924  to  1928  Incl. 
8,785  sewer  assessment  bonds.     Due  $1,757  yearly  from  1924  to  1928  incl. 

KENMORE,  Summit  County,  Ohio. — BOND  SALE. — The  $10,000 
6K%  street  improvement  bonds,  which  were  offered  on  Feb.  3 — V.  116, 
p.  319 — were  awarded  to  N.  S.  Hill  &  Co.  of  Cincinnati  at  $10,156  (101.56), 
a  basis  of  about  5.195%.  Denom.  $500.  Date  Aug.  1  1922.  Due 
|1.500  yearly  on  Oct,  1  from  1924  to  1929  incl.,  and  $1,000  Oct,  1  1930. 
The  following  are  the  other  bids  received: 


Prem 

Seasongood  &  Mayer,. $152  00 

Eichards,  Parish  &  Lamson--   127  60 
Ryan,  Bowman  &  Co 130  30 


Prem. 

Milliken  &  York  Co $103  00 

Citizens  Trust  &  Savings  Co.   101  00 

W.  L.  Slayton  &  Co 84  00 

Weil,  Roth  &  Irving 75  00 

KENSINGTON,  Douglas  County,  Minn.— BOA'D  SALE. — On  Jan.  10 
the  Farmers'  &  Merchants'  State  Bank  purchase  $5,000  6%  bonds  at  a 
premium  of  $55.  equal  to  101.10.  Denom.  $1,000.  Date  Nov.  1  1922. 
Int.  M;.  &  N.  Due  1925  to  1929,  incl.  Notice  of  this  sale  was  given  in 
V.  116,  p.  319;  it  is  given  again  as  additional  data  have  come  to  hand. 

KIMBALL  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  2  (P.  O.  Kimball),  Brule  County,  So.  Dak.— BOA^D  OFFERING.— 
Sealed  bids  will  bo  received  until  2:30  p.  m,  Feb.  15  by  Ellis  Potter,  Clerk, 
Board  of  Education,  for  $90,000  5%  coupon  (with  privilege  of  registration 
as  to  principal  only)  school  bonds,  Denom.  $1,000.  Date  Feb.  15  1923. 
Int.  F.  &  A.  15.  Due  on  Feb.  15  as  follows,  $3,000,  1925  to  1928,  incl,; 
$4,000.  1929  to  1933,  inc!,:  $5,000.  1934  to  1937,  incl.;  ,$6,000,  1938  to  1941, 
incl.,  and  $7,000,  1942  and  1943,  The  District  will  furnish  the  opinion 
of  Chapman,  Cutter  &  Parker  of  Chicago,  as  to  the  legality  of  said  Bonds. 
A  cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  required. 

KIRKSVILLE,  Adair  County,  Mo.— BOA'^D  ELECTION.— A  special 
election  will  be  held  on  Feb.  24  to  vote  on  a  bond  issue  of  $260,000  to  im- 
prove the  water  works  system  and  another  issue  of  $40,000  to  build  and 
operate  an  electric  plant. 

KLEMME  INDEPENDENT  SCHOOL  DISTRICT  (P.  O,  Klemme), 
Handcock  County,  Iowa.— BOiVD  ELECTION. — A  special  election  wiU 
be  held  on  Feb.  26  to  vote  on  the  question  of  issuing  school  construction 
bonds  in  an  amount  not  to  exceed  $15,000.     Lew  Lewis,  District  Clerk. 

KNOX  CITY,  Knox  County,  Texas.— BOATD  ELECTION:— An  election 
will  be  held  on  Feb.  13  to  vote  on  the  question  of  issuing  $45,000  514% 
water  bonds. 

LAKE  COUNTY  (P.  O.  Tavaris),  Fla.— BOiVD  OFFERING.— T.  C. 
Smyth.  Clerk  Board  of  County  Commissioners,  will  receive  sealed  bids 
until  10  a.m.  March  1  for  $250,000  5%  court  house  bonds,  Denom.  $1 ,000. 
Date  Oct.  1  1922.  Prin.  and  semi-arm.  int.  (A.  &  O.)  payable  at  the 
American  Exchange  National  Bank,  N.  Y.  City.  Due  Oct.  1  1952.  A 
certified  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Chairman 
Board  of  Supervisors,  required.  Legality  approved  by  Caldwell  &  Ray- 
mond, N.Y.City.  Bids  to  be  made  on  blanks  to  be  fm-nished  by  above  Clerk. 

LAKE  OF  THE  WOODS  COUNTY  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  112  (P.  O.  Spooner),  Minn. — BOATD  ELECTION. — A 
special  election  will  be  held  on  Feb.  14  to  vote  on  the  questioil  of  issuing 
$7,500  4H%  bonds.     P,  H.  Stensing.  District  Clerk. 

LAMBERTON,  Redwood  County,  Minn.— B0A7D  ELECTION.— A 
special  election  will  be  held  on  Feb.  15  to  vote  on  the  question  of  issuing 
: $18,000  il4%  water  main  extension  bonds.     F.  A.  Beiersdorf,  Villfige Clerk. 


LARAMIE,    Converae     County,    Wyo.— BOND     SALE     NOT    COI4- 

Pl.ETEl): — Tho  h.iIo  of  the  $162,000  r,"/,.  Hiwrer  bomlH  awiinlfxl  to  th<-  Ifarri« 
Trust  k  .SavlnKH  Bank  of  f 'liicago  and  llenwoll,   I'hIlllpH  fc  Cr>..  ol   Donvor 
Jointly,  as    stated    In   V.    116    p     09,    w,im    not    roini)tMN<d.       Our  w«Ht<ru 
repr««Hont;itlv(?  says:  "Divil  calli'd  off  .ind  <-ortiriod  cIiik^Iis  ri'turni«l." 

LAVACA  COUNTY  (P.O.  Ilnllettuvillc),  Texan.  IU>\ I >  OFFKRINU: — 
Bids  will  bo  rocclvi'd  iiiilll  Fob  14  for  $30,000  0%  tick  eradication  war- 
rants.   (!.  L.  Hlarlnatia,  (.'ounty  Judge. 

LINCOLN  COUNTY  (P.  O.  Troy),  Mo.— BO/VO.S  OFFEniin.- 
Blds  wore  rocolvi-d  bv  John  M.  Itr-od,  County  'IVivisunT.  until  3  p.  m. 
Fob,  r,  for  $200,000  5%  series  "C  "  road  bonds.  Dononi.  $1,000.  Date 
Fob.  I  1923.  Prin.  and  scnil-ann.  Int.  payable  at  tho  Natlon:il  Bank  of 
Contniorco,  St.  Louis.  Duo  serially  on  Feb.  I  from  1930  to  1943  Inol. 
Bond.s  to  bo  approved  by  Charles  &  Rutherford.  St.  Louis. 

LINCOLN  PARK  fP.  O.  Wynnodtte  R.  F.  D.  No.  1),  Mich.      PART 

OF  l{0.\'l)S  .SOLD.-  -or  tho  9  Issues  of  6%  sower  bonrK  .iKi^ronatlnK  ,S2,53.772, 
offered  but  not  sold  on  ,ran,  17 — V,  116,  p.  435  $22'l,0(l0  have  been  Hold. 
F,  W.  Harrison  Is  open  for  bids  to  i)urchaso  the  remaining  bonds. 

LINN  COUNTY  (P.  O.  Mound  City),Kan».—BOND.HRT:(!I.STi:RED:— 
Tho  State  Auditor  of  Kan.sas  roKistorcd  $185,000  4M%  ro,-id  Unpt.  bondfi 
on  Jan. 6. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— A  block  of 
.$1,9H5.  70  6%  paving  bonds  on  Jan.  16  was  awarded  to  H.  W.  Bugbe 
for  $1,996  95  (100.,5()6),  a  basis  of  about  5.86%.  Dat,c  ./an.  16  1923. 
Dononi.  S  for  $220  63  and  1  for  $220  66.  Due  $220  63  yearly  on  Jan.  1$ 
from  1924  to  1932,  Incl. 

LOCCWOOD  SCHOOL  DISTRICT  (P.  O.  Lockwood),  Dade  County, 

^o. ^PURCHASERS- — Tho  purchasers  of  tho  $45,000  sclK)f)l  bf)M<ls,  rr«- 
contly  disposed  of  as  stated  in  \',  116  p.  320,  wore  llin  Hutborlin  ,S(!furlti(!« 
Co,,  of  Kansas  City  and  the  Farmers  Slate  Bank  of  Lockwood.  The  former 
took  .$30,000  and  the  latter  $15,000,     Tho  bonds  bear  5'>;   interest. 

LORAINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Loraine), 
Mitchell  County.  Texas. — BONDS  VOTED. — Tlin  proposition  to  issue 
.$40,000  5%  40-year  school  building  bonds  carried  by  a  vote  of  143  t«  76 
at  the  election  held  on  Jan.  24 — V.  116.  p.  204. 

LOS  ANGELES,  Los  Angeles  County.  Calif. — BASIS— DESCRIP- 
TION.— The  net  income  b;isis  for  thn  $96,000  5%  city  improvement  bonds 
awarded  to  the  First  Securities  Co.  of  Los  Angeles  .it  101.67,  as  stated  In 
V.  116,  p.  540,  is  about  4.85%.  The  bonds  are  described  <is  follows: 
Donom.  .$1,000,  Date  Feb,  1  1923.  Int.  seml-ann.  Duo  .$3,000  yearly 
on  Feb.  1  from  1924  to  1955  inclusive. 

LOUISVILLE,  Jefferson  County,Ky.— BOATD  SALE:— The  Louterlll* 

"Courier"  of  Feb.  6  says: 

The  Board  of  Sinking  Fund  Commissioners  yesterday  (Feb.  5)  sold  to 
J.  J.  B.  Hilliard  &  Sons  refunding  bonds  for  the  twelfth  issue  to  the  amount 
of  $1 ,000.000  at  a  premium  of  $1 1 ,000.  The  bonds  boar  interest  at  the  rate 
of  4M  %  and  mature  in  forty  years  from  July  1. 

The  Hilliard  Company's  bid  was  $100  higher  than  that  offered  by  tho 
Fidelity  &  Columbia  Trust  Company,  James  C.  Wilson  &  Go.  was  third. 
The  original  ordinance  called  for  issuance  of  the  bonds  at  4H  %•  The  4H 
per  cent  nterest  rate  means  a  saving  to  the  city  of  $100,000  in  interest. 

The  successful  bidder  deposited  a  check  for  $10,000  on  which  the  eity 
must  pay  interest  until  the  bonds  are  delivered." 

LYNDHURST,     Cuyahoga     County,     Ohio.— BOiVD    OFFEBINO.— 

Bids  will  be  received  by  S.  C.  Vcssy,  Village  Clerk,  at  his  office.  No.  345. 
The  Arcade,  Cleveland,  until  12  m.  Feb.  12  for  the  purchase  at  not  lees 
than  par  and  int.  of  $61,400  5H  %  coupon  street  impt.  bonds.  Auth.,  Sec. 
3914  of  the  Gen.  Code.  Denom.  1  for  $400  and  the  remaining  bonds  for 
$1,000  each.  Date  Jan.  1  1923.  I»rin.  and  seml-ann.  int  (A.  &  O.),  pay- 
able at  the  Village  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows: 
.$6,400,  1923  $7,000,  1924  and  1925  $6,000,  1926,  and  $7,000,  1927  to  1931. 
incl.  A  cert,  check  on  some  bank  other  than  the  one  making  the  bid,  for 
10%  of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 

McCOMB,   Hancock   County,   Ohio. — BOND   SALB.—The  $3,728  36 
6%  South  St,  extension  bonds,  which  were  offered  on  .Jan.  29 — V.  116, 
p.  435 — were  awarded  to  the  Peoples  Banking  Co.  of  McComb  at  par 
and   int.     Denom.  one  for  $745  68  and  four  for  $7,456  67.     Date  Jan 
2  1923.     Due  one  bond  yearly  on  Jan.  2  from  1924  te  1928  inclusive. 

McKINNEY  LAKE  DRAINAGE  DISTRICT  (P.  O.  Tunica),  Miss.— 

BOATD  SALE  NOT  COMPLETED.— The  sale  of  the  $225,000  5H  %  drainage 
bonds  to  A.  K.  Tigrett  &  Co.  of  Memphis,  report  of  which  appeared  ia 
V.  115,  p.  2074,  was  not  completed.  A.  K.  Tigrett  &  Co.  says:  "Thlsisao* 
not  approved  by  our  attorneys  due  to  some  litigation  arising." 

MAHAS  KA,  Washington  County,  Kans.— BOATDS  REGISTERED:— 
The  State  Auditor  of  Kansas  registered  $12,000  5H%  electric  light  bonds 
on  Jan.  31. 

MANHATTAN,    Riley    County,  Kans.— BOATDS   REGISTERED: — On 

Jan.  9  the  State  Auditor  of  Kansas  registered  $13,002.50  4?^%  storm  seww 
bonds. 

MANKATO,  Jewell  County,  Kans.— BOATDS  REGISTERED:— Tha 
State  Auditor  of  Kansas  registered  $17,737.78  5%  paving  bonds  on  Jan.  11. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Phoenix), 
Ariz. — BOND  SALE. — James  N.  Wright  &  Co.  of  Denver  have  purchased 
the  $15,000  bonds  scheduled  to  be  offered  for  sale  on  Feb.  13 — V,  116, 
p.  435— as  5Hs.  Although  these  bonds  have  been  purchased  prior  to 
the  offering  date,  the  offering  must  take  place  to  comply  with  the  State  laws. 

MARSHALLVILLE  Wayne  County  Ohio.— BOAi'D  SALE.— The 
$3,000  6%  road  bonds  which  were  offered  for  sale  on  Feb.  5  (V.  116,  p.  204) 
were  awarded  to  the  Orrville  National  Bank  of  Orrville  at  par  and  Int. 
Denom.  $600.  Date  Oct.  1  1922.  Due  $600  yearly  on  Oct.  1  from  1923 
to   1927  inclusive. 

MARYLAND  (State  oi).— CERTIFICATE  SALE.— On  Feb.  8  the  two 
Issues  of  4  H  %  coupon  (with  privilege  of  registration  as  to  principal)  certifi- 
cates of  indebtedness,  offered  on  that  date  (V.  116,  p.  204),  were  awarded, 
according  to  newspaper  reports,   as  follows: 

$500,000  general  construction  loan  of  1922  to  the  Merchants  National 

Bank  of  Baltimore  at  103.62,  a   basis  of  about  4.04%.     Date 

Feb.  15  1923.     Int.  F.  &  A.  15.     Due  yearly  on  Feb.  15  as  foUows: 

$29,000,    1926;    $30,000,    1927;    .$32,000,    1928;    $33,000,    1929: 

$35,000,    1930;    $36,000,    1931;    $38,000,    1932;    $40,000,    1933: 

$42,000,    1934;    $44,000,    1935;    $45,000,    1936;   $47,000,    1937: 

$49,000,    1938.     These    bonds    are   issued    under    authority    of 

Chapter  464  of  the  Acts  of  1922. 

587,000  Susquehanna  Bridge  loan  of  1922  to  the  State  Sinking  Fund 

Commissioners  at  par.     Date  Jan.  1   1923.     Int.  J.  &  J.     Due 

yearly  on  Jan.  1  as  follows:  $50,000,  1924  to  1934,  inclusive,  and 

$37,000,    1935.     These    bonds    are   issued    imder    authority   of 

Chapter  494  of  the  Acts  of  1922. 

Newspaper  reports  also  say  that  there  were  fifteen  bids  for  the  general 

constmiction  certificates. 

MELLEN,  Ashland  County,  Wise- BOA'DS  OFFERED.— Sealed  bids 
were  receved  by  C.  W.  Macomber,  City  Clerk,  until  7:30  p.  m.  Feb.  6  for 
.$24,000  5%  12-year  service  bonds.     Date  Mar.  1  1923.     Denom  .  $500. 

MELROSE,  Middlesex  County,  Mass.— LOAAT  OFFERING.— Bids 
will  be  received  by  William  R.  Lavender,  City  Treasurer,  until  12  m. 
Feb.  12  for  the  ptirchase  at  discount  of  a  temporary  loan  of  $75,000.  Denom. 
1  for  $25,000,  4  for  $10,000  and  2  for  $5,000.  Due  Oct.  15  1923.  These 
notes  will  be  engraved  imder  the  supervision  of  the  Old  Colony  Tmst  Co., 
Boston,  and  the  Old  Colony  Trust  Co.  will  guarantee  the  signatures  and 
will  certify  that  the  notes  are  issued  by  viiliue  and  in  piu-suance  of  an 
order  of  the  Board  of  Aldermen  the  validity  of  which  order  has  been  approved 
by  Ropes,  Gray,  Boyden  &  Pemins  of  Boston.  The  legal  papers mcident 
to  this  issue  will  be  filed  with  the  Old  Colony  Trust  Co,,  where  they  may 

METHOW  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Twisp), 
Wash. — STATE  TO  PURCHASE  BONDS. — In  answer  to  our  inqmry 
regarding  the  disposition  of  an  is.sue  of  bonds.  Fred  M.  Agatz,  Chief 
Assistant  Director  of  the  State  Department  of  Conservation  and  Develop- 
ment, says:  "Beg  to  advise  that  the  State  of  Washington  has  contracted 
to  purchase  the  entire  $85,000  second  bond  issue,  or  so  much  thereof 
as  may  be  necessary  to  complete  the  reconstruction  and  expansion  program 
now  bemg  carried  on  for  that  district  by  this  Department,  We  will  take 
the  bonds  month  by  month  as  funds  are  required,  paying  therefor  90  and 
accrued  interest.  It  is  not  likely  that  the  State  will  offer  this  second  " 
for  resale  for  some  little  time . 
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•We  hold  394,000  of  the  first  issue  of  SIOO.OOO  6%  bonds  of  tliis  District 
and  desire  to  dispose  of  the  entire  block  at  95  and  accrued  interest.  The 
District  is  under  contract  with  the  State  for  State  supervision  and  control 
during  the  entire  life  of  the  second  issue  bonds,  which  more  than  covers 
the  life  of  the  first  issue.  We  Ixilieve  this  guarantees  efficient  and  profitable 
conduct  of  the  District  affairs  and  coupled  with  the  physical  conditions 
within  the  District  should  make  the  first  issue  bonds  especially  attractive." 

MIDDLETOWN  SCHOOL  DISTRICT  (P.  O.  Middletown),  Butler 
County,  Ohio. — BIDS. — The  foUowint;  is  a  complete  list  of  bids  re- 
ceived for  S210,000  5<";  .school  bonds  offered  on  Feb.  1,  which  were  awarded 
on  that  date  to  N.  S.  Hill  &  Co.  of  Cincinnati  for  $216,588  (103.137), 
a  basis  of  about  4.63%  (V.  116,  p.  510). 


Preniiiim 

X    S.  Hill  &  Co $6.58S  00 

Richards,  Parish  &  Lamson  6.093  00 

A.  T.  Bell  &  Co 6.048  00 

C.  W.  McNear  &  Co 6,046  00 

SeasonBTood  &  Mayer 5.893  70 

Fifth-Third  Nat.  Bk..  Cin.  5.888  00 

Taylor,  Ewart  &  Co 6.859  00 

Breed,  EIUott&  Harrison-.  5,840  00 

R.  M.  Grant  &  Co 5,838  00 

Geo.  B.  Gibbons  &  Co 5,754  00 

John  Nuveen  &  Co 5,555  55 

Tillotson  &  WolcottCo 5,418  00 

Lewis  S.Rosenstiel  Co 5,410  00 


Premium. 

Prudden  &  Co $5,293  00 

Stacy  &  Braun 5,043  00 

W.  L.  Slayton  &  Co 4,998  00 

Weil.  Roth  &  Irving 4,914  00 

Blyth.  Witter  &  Co 4,821  60 

A.  E.  Aub  &  Co 4,767  00 

Provident  Savings  &  Trust 

Co 4,68000 

E.  H.  Rollins  &  Sons 4,386  70 

Ames,  Emerich  &  Co 4,125  00 

Halsey,  Stuart  &  Co.,  Inc.  4,108  00 

Hayden,  Miller  &  Co 3,843  00 

Tucker,  Robison  &  Co 3.402  00 


MISSION  INDEPENDENT  SCHOOL  DISTRICT,  Hidalgo  County, 
Texas. — BOXD.s  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered S12.000  5%   10-40-year  bonds  on  Jan.  31. 

MITCHELL  COUNTY  (P.  O.  Colorado),  Tex.— BONDS  VOTED.— At 

the  election  hild  on  Jan.  27  (V.  116,  p.  99)  the  .$115,000  5%  court  house 
construction  bonds  were  voted  by  a  count  of  438  "for"  to  220  "against." 
E.  O.  Green,  County  Treasurer,  says:  "Bids  will  be  received  in  the  near 
future." 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOND  OFFERING  — 
Pat  Byrne.  Acting  Chairman  Board  of  Revenue  and  Road  Commis.sioners, 
■will  receive  sealed  bids  until  March  1  for  $330,000  fvmding  road  and  bridge 
and  -SI 00,000  public  high  school  bonds. 

MONROE  COUNTY  SUPERVISORS'  DISTRICT  NO.  4  (P.  O. 
Aberdeen),  Miss. — BOND  SALE.— The  $275,000  road  bonds  offered  on 
Feb.  5 — V.  116,  p.  435 — were  awarded  to  A.  K.  Tigrett  &  Co.  of  Memphis 
as  5 Ms  at  a  premium  of  $3,512  .50,  equal  to  101.27.  a  basis  of  about  5.13%. 
Date  Alarch  1  1923.  Due  on  March  1  as  follows:  $5,500.  1924  to  1928  uicl. 
$11,000,  1929  to  1938  incl  .  and  $13,750,  1939  to  1948  incl. 

MONROE  COUNTY  SUPERVISORS'  DISTRICT  NO.  5  (P.  O. 
Aberdeen),  Miss.— BOA"/.)  SALE.— Tl\e  $85,000  road  bonds  offered  on 
Feb.  5— V.  116,  p.  435 — ^ve^e  awarded  to  A.  K.  Tigrett  &  Co.  of  Memphis 
as  5J^s  at  a  premium  of  $867  50,  equal  to  101.02.  a  basis  of  about  5.40%. 
Date  March  1  1923.  Due  on  March  1  as  follows:  $2,000,  1924  to  1928  Incl. 
.$3,500.  1929  to  1938  incl.,  and  $4,000,  1939  to  1948  incl. 

MONROE  TOWNSHIP  (P.  O.  Anderson),  Madison  County,  Ind.— 

BOND  OFFERING. — Bids  will  be  received  by  Samuel  D.  JNIontgomery, 
Township  Trustee,  until  2  p.  m.  Feb.  19  for  the  purchase  of  $68,000  5% 
school  bonds.  Denom.  $500.  Date  Feb.  1  1923.  Due  $3,000  Feb.  1 
1925:  $5,000  on  Feb.  1  1926.  and  $5,000  each  succeeding  year  on  Feb.  1 
until  all  bonds  have  been  paid.  Prin.  and  semi-ann.  int.  (F.  &  A.) ,  payable 
at  the  Commercial  Bank  &  Trust  Co.  of  Alexandria. 

MORRILL  Brown  County  Kan.— BOND  SALE.— The  $28,000  5% 
water-works  bonds  registered  by  the  State  Auditor  of  Kansas  on  Dec.  27 
— -V.  116,  p.  204 — were  awarded  jointly  to  the  Farmers  Bank  of  Morrill 
and  the  Citizens  State  Bank  of  Morrill. 

NASHVILLE,  Davidson  County,  Tenn.— BOND  OFFERING.— S.  H. 
McKay.  City  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Feb.  20  for 
$400,000  5%,  registerable  as  to  principal,  trunk  sewer  refunding  bonds. 
Denom.  $1,000.  Date  March  1  1923.  Prin.  and  semi-ann.  int.  (M.-S.), 
payable  at  the  City  Treasurer's  office  or  at  the  National  Park  Bank,  N,  Y. 
Citv.  Due  on  March  1  as  follows:  $6,000  1924  to  1927,  incl.;  '^8,000  1928 
to  1931,  incl.;  $10,000  1932  to  1935,  incl.;  $12,000  1936  to  1939,  incl.; 
$14,000  1940  to  1942,  incl.;  $16,000  1943  to  1945,  incl.;  $18,000  1946  to 
1948,  incl.;  $20,000  1949  and  1950;  $22,000  1951;  $24,000  1952,  and  .$26,000 
1953.  A  certified  check  for  2%  of  amount  of  bonds  bid  for  required. 
■The  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  & 
Trust  Co.,  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  officials  and  the  seal  impressed  thereon,  and  the  validity 
of  the  bonds  ^vill  be  approved  by  Caldwell  &  Raymond,  N.  Y.  City.  Bids 
to  be  made  on  blank  forms  to  be  furnished  by  above  Clerk  or  said  trust 
company. 

NEODESHA,    Wilson   County,  Kans.— BONDS  REGISTERED:— The 
late  Auditor  of  Kansas  registered  $69,380  4H%  paving  bonds  on  Jan.  24 

NEWARK,  Licking  County,  Ohio. — BOND  SALE. — An  issue  of 
$22,000  5%  street  improvement  bonds  has  been  pm-chased  by  the  Sinking 
Fund  'Trustees  at  par. 

NEWCOMERSTOWN  SCHOOL  DISTRICT  (P.  O.  Newcomers- 
town),  Tuscarawas  County,  Ohio. — BOND  OFFERING. — Bids  will 
be  received  by  h(iij;ii,;in  Murphy,  Clerk-Treasurer  Board  of  Education, 
until  12  m.  (Central  Standard  Time)  Feb.  23  for  the  purchase  at  not  less 
than  par  and  accrued  interest  of  $125,000  5%coupon  school  bonds.  Auth., 
Sec.  7625  of  the  Cicneral  Code  of  Ohio.  Denom.  $5,000.  Date  Jan.  1 
1923.  Due  $5,000  yejirly  on  Oct.  1  from  1924  to  1948  inclusive.  Prin. 
and  semi  ann.  int.  (A.  &  O.)  payable  at  the  Clerk-Treasurer's  office.  A 
certified  check  for  5'^,'.  of  the  amount  of  the  bonds  bid  for,  payable  to  the 
above  official,  is  required. 

NEWTON,  Middlesex  County,  Mass. — BOND  SALE. — We  are  advised 
by  special  telegraphic  dispatch  that  the  following  two  issues  of  4%   coupon 
(with  privilege  of  registration)  bonds  were  awarded  to  Edmimds  Bros,  of 
Boston,  at  101.42,  a  basis  of  about  3.78%: 
10,000  street  improvement  bonds.      Date  Nov.  1  1922.      Due  $1 ,000  yearly 

on  Nov.  1  from  1923  to  1932,  inclusive. 
300,000  Underwood    School    bonds.     Date    Feb.    1    1923.     Due    $15,000 
yearly  on  Fob.  1  from  1924  to  1943,  inclusive. 

Denom.  $1 ,000.  I'rin.  and  semi-ann.  int.,  payable  at  the  First  National 
Bank  of  Boston. 

NORTHAMPTON,  Hampshire  County,  Mass. — LOAN  OFFERING. — 
George  W.  (Mark,  City  Treasurer,  will  receive  proposals  until  12  m.  to-day 
(Feb.  10)  for  the  purchase  on  an  interest  basis  of  a  temporar.v  loan  of 
.'?200,0()(),  i.s.sued  in  anticipation  of  revenue.  Notes  are  to  be  dated  Feb.  12 
1923,  6  in  denomination  of  .$25,000,  4  for  $10,000  and  2  for  $5,000,  and  are 
to  mattire  Oct.  24  1 923.  These  notes  will  bo  engraved  under  the  supervision 
of  the  Old  Colony  Trust  Co.,  Boston,  which  will  guarantee  the  signatures 
and  will  <!ertify  that  the  notes  are  issued  by  virtue  and  in  pursuance  of  an 
order  of  the  City  Council,  the  validity  of  which  order  has  been  approved 
by  Hones,  Gray.  Boyden  &  Perkins  of  Boston.  The  legal  papers  incident 
to  this  issue  will  be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may 
be  inspp<;tiKl.  Interest  is  to  follow  and  no  offers  to  discount  said  loan 
will  be  considered. 

NORTHVALE,  Bergen  County,  N.  J.— BOND  SALE.— The  $25,500 
5%  couijoii  (with  privilege  of  registration  as  to  principal  and  interest,  or 
as  to  i)rincipal  only)  water  bonds,  which  were  offered  for  sale  on  Feb.  7 
(V.  116,  p.  436),  were  awardtsd  t-o  the  New  Jersey  Fidelity  &  Plate  Glass 
Insurance  Co.  of  Newark,  at  100.19,  a  oasis  of  about  4.98%.  Denom. 
$1,000.  Date  Feb.  1  1923.  Due  $1,000  yearly  on  Fob.  1  from  1924  to 
1948,  inclusive,  and  $500  1949. 

NORTH  WOOD,  Worth  County,  Iowa. — ^0«fi/•;^770^^— Regarding 
the  .sale  of  llio  $150,000  paving  bonds  to  Hingbcuni,  \\'lK-(lock  &  Co.  of 
Des  Moin<!S,  at  par,  rtTJorted  in  \'.  114.  p. 787 — J.  E.  Annondlore,  Town 
Clerk,  says:  "'This  is  a  mistake,  we  have  sold  no  paving  bonds,  ncr  have 
we   any    to   soil." 

NUECES  COUNTY  (P.  O.  Corpus  Christi),  Tex.— WARRANT  OFF 
ERINd. -»i;.ihi(l  bids  will  he  r(H-eived  until  10  a.  m.  Feb.  12  by  F.  A.  Tomp- 
kins, County  Auditor,  for  $20,000  6%  tick  eradication  funding  warrants. 
Denom.    $1,000.     Due    in    10    years. 

OAKDALE,  Allen  Parish,  La. — BOND  SALE. — The  $29,000  First 
Seweaagi'  Dis-trict  bonds  offered  on  Jan.  2  (V.  115,  p.  2714)  were  awarded 
to  the  Intcr-!4t,ate  Tru.st  &^BaukinK  Co.  of  New  Orleans,  at  96.49.  as  5s. 


OBERLIN,  Decatur  County,  Kan.— B0A'D5  REGISTERED.— The 
State  Auditor  of  Kansas  registered  $121,117  38  5>^%  paving  bonds  on 
Jan.  29. 

OBERLIN,  Lorain  County,  Ohio.— ADDITIONAL  INFORMATION. 

— The  price  paid  for  the  $15,000  5K'%  water  main  extension  and  gasoline 
engine  and  punip  bonds  by  the  Sinking  Fund  Trustees  (V.  116.  p.  321)  was 
par  and  int.  "rhese  bonds  were  purchased  on  May  10  last  and  are  de- 
scribed as  follows:  Denom.  $1,500.  Dated  June  1  1922.  Due  on  June  1 
from  1924  to  1933  incl.     Int.  payable  semi-annually  (J.  &  D.). 

OELWEIN  SCHOOL  DISTRICT  (P.  O.  Oelwein),  Fayette  County, 
Iowa. — BOND  OFFERING. — Bids  will  be  received  until  7:30  p.  m.  Feb.  16 
for  $200,000  4%%  new  high  school  bldg.  bonds.  These  bonds  were  voted 
at  the  election  held  on  Jan.  8 — V.  116,  p.  100 — by  a  count  of  1,206  "for" 
to  540  "against." 

ONEIDA.  Madison  County,  N.  Y.—BOND  OFFERING.— Bids  are 
being  received  until  4  p.  m.  Feb.  13  by  Joseph  Murphy.  City  Clerk,  for 
the  folloivlng  4H%  bonds: 

$47,561  80  paving  bonds.     Denoms.  $1,000  and  .$756.18.     Due  $4,756  18 
yearly  on   March   1   from   1924  to   1933,   inclusive.     Certified 
check  for  .$2,000  required. 
2.256  80  sewer  bonds.     Denom.  $225  68.     Due  $225  68  yearly  on  March 

1  from  1924  to  1933,  inclusive. 
Date  March  1   1923.     Prin.  and  semi-ann.  int.   (M.  &  S.).  payable  at 
the  City  Chamberlain's  office  or  in  New  York.     Logalitj'  approved  by 
George  S.  Clay,  New  York. 

OREGON  (State  of). — BIDS. — The  following  is  a  list  of  the  bids  re- 

ciiived  for  the  $5,000,000  4  and  4M%  gold  coupon  (with  privilege  of  regis- 
tration) Oregon  Veterans'  State  Aid  bonds  on  Jan.  31: 

Prer/i .  per     Raic 


Bidder —  Interest  Rate.  51,000. 

*John  E.   Price    &    Co.,f 
Seattle;    Bankers   Tust  84,000,000 — Avg.  tnaturiticsl 
Co.,   New   York   City;]  4H%  }$0.29 

Guaranty  Co.  of  New  $1.000,000 — .4 vg.  maturities  I 


Bid. 


Xct 
Yield. 


100.029       4.3978% 


York;  E.  H.  Rollins  & 
Sons,  Boston 


4% 


Freeman,  Smith  &  Camp, 
Portland;  William  R 
Compton  Co . .  St .  I.ouls; 
Brown  Bros.  &  Co., 
N.  Y.;  Hallgartcn  &{ 
Co.,  Halsey,  Stuart  & 
Co . ,  Inc . ,  Northern 
Trust  Co.,  Chicago; 
West  &  Co..  N.  Y 


X.  M.  Wright 4 

Lumbermens  Trust  Co..' 
Portland;  Harris  Trust 
<fc  Sav.  Bank  and  Con- 
tinental &  Commercial 
Trust  &  Sav.  Bk..  Chi.; 
National  City  Co.,  N.Y. 


1st  bid— Maturities  April  '32 1 

to  Oct.  1947,  Incl.,  4H%.1-       08     100.006       4.445% 

and  maturities  April  1948 

to  Oct.  1951,  Incl..  4H%I 
2d  bid— Maturities  April  '32] 

to  Oct.  1937. Incl..  Interest^ 

4K%.      and      maturities 

April  1938  to  Oct.   1951. 

Inclusive,  Interest  4H%i 
3dbid,  4H% 5.10 


.89     100.089       4.41o% 


4.00 


100.51 
100.40 


4.4602% 
4.468% 


Ralph    Schneeloch 
Portland 


Co. 


4H% 7.737  100.7737     4.44% 


.19     100.019       4.4189% 


.43     100.043       4.019% 


100.837      4.4323% 


1st  bid— Maturities  1932  tol 
1940,  incl.,  $2,250,000  par] 
value,  4H%.  and  $2,750.-J 
000  par  value,  maturities 
1941  to  1951,  incl..  i'A%} 
2d  bid— $3. 750,000  par  val  ,| 
maturities   1932  to   1946. 
Incl..  4>^%.  and  S1.250.- 
000  par  value,  maturities 
1947  to  1951.  Incl..  4K% 

3d  bid— 4!^% 8.37 

*  Successful  syndicate;  lor  previous  reference  to  same  see  V.  116.  p.  541. 
CORRECTION. — In  last  week's  issue,  on  page  541.  we  incorrectly  gave 
the  net  income  basis  as  4.24%. 

OSAGE  CITY  Osage  County  Kan.— BONDS  REGISTERED — On 
Jan.  13,  $123,000  5%  paving  bonds  were  registered  by  the  State  Auditor 
of  Kansas. 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa. — BOND  SALE. — The  White- 
Phillips  Co.  of  Davenport,  has  been  awarded  $100,000  4H%  funding 
bridge,  road  and  poor  fund  bonds  at  par  less  a  discount  of  $182,  equal  to 
99.818.     Denom.   $1,000.     Int.   M.   &   N.     Due   1924. 

PENNSAUKEN  TOWNSHIP  (P.  O.  Camden),  Camden  County,  N. 

J. — BOND  S.KLE. — The  following  3  issues  of  5%  coupon  bonds,  for  which 
there  were  no  bidders  on  Dec.  11  (V.  116,  p.  2714)  have  been  purchased  by 
R.  M.  Grant  &  Co.  of  N.  Y.,  at  100.03,  a  basis  of  about  4.99%. 
$12,000   assessment  bonds.     Denom.  $4,000.     Due  $4,000  yearly  on  Dec.  1 
from  1923  to  1930,  inclusive. 
4,000    a.s.se.ssment  bonds.     Denom.  $500.     Due  $500  yearly  on  Dec.   1 

from  1923  to  1930,  inclusive. 
6,000   general  bonds.     Denom.  $600.     Due  $600  yearly  on  Dec.  1  from 

1923  to   1932,   inclusive. 
Date  Dec.  1   1922.     Int.  semi-annually. 

PERRYSBURG,  Cattaraugus  County,  N.  Y. — BOND  SALE. — An 
issue  of  $12,000  6%  culvert  bonds  has  been  sold  to  Sherwood  &  Merrifield 
of  New  Yoik  at  105.86,  a  basis  of  about  4.93%.     Due  serially  1  to  12  years. 

PHILLIPSBURG,  Phillips  County, Kans.-BOiVDS  REGISTERED:— 
On  Jan.  16  the  State  Auditor  of  Kansas  registered  $50,000  5%  waterworks 
bonds. 

PICKAWAY  COUNTY  (P.  O.  CircIeviUe),  Ohio.— BOND  SALE.— 
The  $25,000  5M%  bridge  bonds  which  were  offered  on  Feb.  2  (V.  116, 
p  205)  were  awarded  to  the  Detroit  Trust  Co.  of  Detroit,  for  $2,7007  50 
(108.03).  a  basis  of  about  4.61 7o  .Date  Dec.  1  1922.  Denom.  $1,000. 
Due  $1,000  yearly  on  Sept.  1  from  1925  to  1944,  inclusive.  The  following 
bids  were  also  received: 

]\lame —  Premium. 

A    T.  Bell  &  Co.,  Toledo $1,442  00 

The  Lewis  S.  Rosenthal  Co.,  Cincinnati 1,295  00 

Sea.songood  &  Mayer,  Cincinnati 1.717  00 

W.  K.  Terry  &  Co.,  Toledo 1,415  00 

Ryan,  Bowman  &  Co.,  Toledo 1,3.52  50 

Spitzer.  Rorick  &  Co.,  Toledo.. 1.48150 

W.  L.  Slavton  &  Co.,  Toledo --- 1,527  75 

The  Title  Guarantee  &  Trust  Co.,  Cincinnati 1,542  50 

The  h.  R.  Ballinger  Co..  Cincinnati.. 1,380  00 

Whittlesey,  McLean  &  Co.,  Detroit... 1.100  00 

The  Provident  Savmgs  Bank  &  Trust  Co..  Cincianati 1.510  00 

Prudden  &  Co.,  Toledo 1,261  00 

The  Citizens  Trust  &  Savings  Bank.  Columbus 1.227  50 

Detroit  Trust  Co..  Detroit 2.007  50 

Richards,  Parish  &  Lamson,  Cleveland. 1,221  00 

Weil,  Roth  &  Irving,  Cincinnati.. ---   1,725  00 

First  National  Bank,  CircIeviUe 1,135  00 

The  Hanchett  Bond  Co.,  Inc.,  Chicago... 1,585  00 

Blanchet,  Thornbiu-gh  &  Vandersall,  Toledo — - 1,525  00 

N    S    Hill  &  t^o..  Cincinnati 1,540  10 

Breed,  Elliott  &  Harrison,  Cincinnati 1,605  00 

PIERCE  COUNTY  JOINT  SCHOOL  DISTRICT  NO,  1  (P.  O.  Pres- 
cott),  V/isc.  -BONDS  OFFERED. — Bids  were  rweived  by  Edward  Long- 
worth  District  Clerk,  until  7:30  p.  m.  Feb.  9  for  $46,000  5%  school  bonds. 
Due  .serially  1924  to  1938.  incl.     Legal  opinion  of  Ambrose  Tighe. 

PIQUA,  Miami  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  by  J.  H.  Stein,  City  Auditor,  until  12  m.  Feb.  15  for  the  purchase 
of  $51  500"  0%  coupon  street  improvement  bonds.  Denom.  $500.  Date 
Jan  1  1923.'  Duo  $500  on  Jan.  1  and  July  1  ejich  year.  Interest  semi- 
annually (J.  &  D.).  payable  at  the  I»iqua  National  Bank  of  Piqua.  Cert, 
check  for  2% ,  payable  to  the  above  official  required.  Bonded  debt  (inchid- 
ing  this  issue).  $546,000.  Sinking  fund,  $182,000;  assessed  value.  $22.- 
1)00,000. 

PLEASANT  HILL,  Cass  County,  Mo.— BOND  ELECTION.— An 
election  h.as  been  called  for  Feb.  14  for  the  pm-pose  of  voting  on  a  proposition 
to  issue  «90,000  in  bonds  for  the  erection  of  a  high  school  building. 

PORTAGE  TOWNSHIP,  Mich.—BOND  SALE.— On  Sept.  16  last  the 
First  National  Bank  of  St.  Ignaco  purcha.sod  $10,000  6%  highway  Impt. 
bonds  at  par  and  paid  the  cost  of  printing  bonds.  Denom.  $1,000.  Date 
Sept  15  1922.  Int.  annually  (March  15).  Duo  ye;»rly  on  Marchll5 
from  1924  to  1933  inclusive. 
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PORT  OF  PORTLAND,  Multnomah  County,  Ore.— flO.V/>.S  TO  lUi 

OFFEHF.n  AS  SOON  AS  ArriiOVlH)  liY  .r/'/OrtAT/CV.S. -Ill  iinswor  lo 
our  iiKiuiry  riwirdiiiK  tliii  wiUi  ot  SI .()()().()()()  ■Il-j',';,  20-ya(!r  lioiid.s  hy  the 
I'orl  of  I'orlhiiid.  J.   1'.  Doyln.  AsslsCanl.  Sci-rt'tary  of  llio  I'orl .  MuyN: 

"The  <iiiosli()n  of  the  Ick'alilv  of  this  Issiiii  lias  IxMiii  suI>iiiII.Iim1  lo  Htoniy. 
Thormlikii,  rainier  &  Ooiluc  of  llosl-oti.  and  ll  Is  nol.  Iiilcndod  (o  advi-rllsci 
or  scti  tliii  (lad^  of  salo  until  (liclr  opinion  Is  rcci'lvcd.  As  soon  as  ttn^so 
nialliTs  havo  hern  dolcrinlnoil  llic  miuircd  advnrlisInK  will  l)ii  dono." 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  1,  Colo.  -liOiVn 
SALK: — HolRer,  Mossiir  &  Wlilanian.  of  ClilcaKO,  havo  Durchascd  SLT.O.OOO 
4H%bond.s.  nimoni.  $1 .000.  Dato  Fob.  1  I02;i.  Principal  payahlo  al. 
thd  Ooimt.y  Trt-asurtT's  office  or  In  New  York  (Mlv.  Duo  on  Koh.  1  aH 
follows:     .'SIO.OOO  Ul.XS  to  l<.)12  Incl.,  and  $20,000  l!)i;j  to  l'.l,-)2  Inel. 

READING  SCHOOL   DISTRICT   (P.  O.   Rending)     Berks  County 

Pa.  liOXn  SAIJ:.  -rUv  .It.SOO.OOO  l  '1%  .school  hoilds  offered  on  .Ian.  2r, 
(V.  IK).  I).  20.'))  have  lieen  purchased  by  the  Ueadlnf?  National  Hank  of 
lieadiiiK  at  a  premium  of  .•*  I  .i)0.s  (102.(17)  and  interest,  a  liasis  of  about. 
:i.\rj''/o.  D.ito  .Ian.  1  in2;i.  Due  vearlv  on  .Jan.  1  as  follows:  .SIO.OOO 
from  l<)2>  to  l<)2ti.  .$I.-..(100  from  1<)27  to  1930,  $20,000  from  lO.'Jl  to  1931. 
$2.'). 01)0  from   19,'t.->  to   1930.  .M,000,   1910. 

This  corrects  the  report  appearing  in  V.  116,  p.  541,  under  the  caption 
"  lieadinn.  l*.i." 

REDONDO  BEACH,  Lo«  Aneeles  County,  Calif.— BOiV/J  SALE.— 
Tho  Citinens  National  Hank  of  Los  AhkoIos  has  purchased  tho  .$12.'j,000 
'i%  inuuicipal  park  acquisition  and  improvement  bonds  offered  on  Keb.  ij — • 
V.  IK),  n.  43ti — at  a  uromJuin  of  $4,273  7/),  oquul  to  103.41,  a  basis  of 
about  4.72';;,.  Date  Jan.  1  1923.  Duo  $3,125  yearly  on  Jan.  1  from 
1924  to  1963,  inclusive. 

RITTMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne 
County,  Ohio. — HOND  SALE. — Tho  .$110,000  5)^%  school  bonds  which 
were  olTero<l  on  Feb.  2  (V.  116.  p.  321)  were  awarded  to  the  Detroit  Trust 
t'o.  of  iVotroit  at  $117,386  (106.71).  a  Ivisis  of  about  4.80%.  Date  .Ian.  l."") 
1923.  Donoiu.  $1,000.  Due  yearly  on  Sept.  15  as  follows-  $4,000,  1923 
and  1921  $,'1,000,  1925  $4,000,  1926  .$5.00l),  1927  $4,000,  1928  and  1929 
$5,000.  1930  .$1,000.  1931  S5.000,  1932  $4,000,  1933  and  1934  .$5,000, 
1935  » 1,000.  1936  $5,000.  1937  $4,000.  1938  and  1939  $5,000.  1940 
$4,000.  1941  $5,000,  1942  $4,000,  1943  and  1944  $5,000,  1945  $4,000. 
1946,  and  .$5,000,  1947.     Tho  following  bids  were  also  received: 


A.  T.  Bell  &  Co..  Toledo. $113,971  00 
W.  K.  Terry  &  Co.,  Tol.  1 13. .546  00 
Tiilotso:i&\VolcottCo.,Cl.  115,577  00 
Northern  Tr.  Co..  Chic.  116.443  80 
L.K.  nalliiiKer  Co.,  Cin.  114,301  00 
C.  W.  McNe.ir  &  Co..  Ch.  1 15,687  00 
.Sea.son(rood&Mayer ,  Cin .  1 1 5 . 1 95  00 
Breed,    Elliott   &    Harri- 

-son,  Cincinnati 114,830  00 

Buinpus,  HuU&Oo.,Det.  114, .509  00 
W.L.  Slay  ton  &  Co.,  Tol.  116,402  00 


Citizens  Tr.  &  Sav.  Bk.. 
Columbus(for  $106,000)  S109,434  00 
Detroit  Trust  Co.,  Det..  117.386  00 
Spitzer,  Rorick  &  Co.,Toi.  115.084  ,50 
Bohmer,Reinhart&Co.,Cinl  15.522  00 
Bolgor,  Mosser  &  Willa- 

man.  Inc.,  Cliicago 114.413  00 

N.  S.  Hill  &  Co..  Cln--.   113.873  00 
Klnsey  &  McMahon,  Tol.  115.390  00 
Stacy  &  Braun,  Toledo-.   115,318  00 
Richards,  Parrish  &  Lam- 
son,  Cleveland 115,657  00 


RIVERSIDE,  Riverside  County,  Calif. — CORRECTION. — Upon  writ- 
ing lor  \'erification  of  a  report  to  the  effect  that  this  city  had  voted  $52,000 
street  bonds  at  an  election  hold  on  Jan.  10 — notice  of  which  appeared  in  V. 
1 16.  p.  321 — we  are  informed  by  C.  B.  Burns,  City  Clerk,  that  this  report 
was  an  error;  no  bonds  voted  by  city  recently." 

ROCHESTER,  N.  Y. — NOTE  SALE. — On  Feb.  8  2  issues  of  notes  were 

awardiHl   as   follow.s: 

$250,000   local  impt.  notes,  payable  Oct.  13  1923  to  the  Guaranty  Co.  of 
N.  Y..  at  4%  int.,  plus  $10. 
650,000   revenue  notes,  payable  June  13  1923  to  the  Traders'  National 
Bank  of  Rochester,  at  4.08%  interest. 
Notes  will  be  payable  upon  maturity  at  the  Central  Union  Trust  Co.  of 
New  York. 

ROCKY  FORD,  Otero  County,  Colo. — BOND  SALE. — Boettcher, 
Porter  &  Co.  of  Denver,  have  purchased  $375,000  5%  water  extension  bonds. 
They  are  described  as  follows:  Denom.  $1,000.  Date  Jan.  2  1923.  Prin. 
and  semi-ann.  int.,  payable  at  the  City  Treasurer's  office  or  at  Kountze 
Bros..  N.  Y.  City.  •  Due  Jan.  2  1938.  Notice  of  this  sale  was  given  In  V. 
116,  p.  206:  it  is  given  again  as  additional  information  has  come  to  hand. 

RUSTIC  ELEMENTARY  SCHOOL  DISTRICT  (P.  O.  Hanford), 
Kings  County,  Calif. — BOND  OFFERING. — E.  F.  PicherlU,  Clerk, 
Board  of  (bounty  Super\isors.  will  recieve  sealed  bids  until  11  a.  m.  Feb. 
16  for  JS.eOO  6%  school  bonds.  Denom.  $1,000.  Due  $1,000  ye^irly  on 
Jan.  22  from  1924  to  1931.  inclusive. 

RUTHERFORD,  Bergen  County,  N.  J.~BOND  SALE.— On  Feb.  6 

the  following  2  i.ssues  of  4 '-2%  coupon  (with  privilege  of  registration  as  to 
principal  only  or  as  to  both  principal  and  int.)  bonds  offered  on  that  date 
(V.  116.  p.  436)  were  awarded  to  Kean,  Taylor  &  Co.  of  New  York,  for 
$183,951  60  (100.52)  and  int.,  a  basis  of  about  4.43%: 

.$150,000   general  impt.  bonds.     Due  yearly  on  Jan.  1  as  follows:     $8,000, 
1924  to  1935,  incl.,  and  .$9,000,  1936  to  1941,  inclusive. 
33,000   assessment  bonds.     Due  yearly  on  .Ian.   1  as  follows:     $4,000, 

1924  and  1925,  and  $5,000,  1926  to  1930,  inclusive. 
Date  Jan.  1  1923. 

ST.  HENRY,  Mercer  County,  Ohio.— BOJVD  SALE.— The  $25,000 
5J^%  coupon  water  works  bonds,  which  were  offered  on  Jan.  31  (V.  116.. 
p.  322)  were  awarded  to  the  Brotherhood  Holding  Co.  at  $26,092  50  (104.368) 
a  basis  of  about  5  03%.  Denom.  $1,000.  Date  Sept.  15  1922.  Due 
yearly  on  Sept.  15  as  follows:  $1 ,000,  1924  to  1944,  incl.,  and  $2,000.  1945 
and  1946. 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN.— On  Feb.  7  a 
temporary  loan  of  $150,000  in  anticipation  of  revenue  was  awarded  to  the 
Merchants  National  Bank  of  Salem,  on  a  3.96%  discount  basis.  Denoms. 
4  for  $25,000,  3  for  $10,000  and  4  for  $5,000.     Due  Nov.  5  1923. 

SALEM  CITY  SCHOOL  DISTRICT  (P.  O.  Salem),  Columbiana 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
1  p.  m.  to-day  (Feb.  10),  by  Albert  Hayes,  Clerk  Board  of  Education,  for 
$50,000  5%  school  bonds.  Denom.  $500.  Date  Jan.  1  1923.  Prin.  and 
,semi-ann.  int.  (J.  &  J.),  payable  at  the  office  of  the  Treasurer  Board  of 
Education.  Due  $2,500  yearly  on  Jan.  1  from  1924  to  1943,  inclusive. 
Certified  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Board  of  Edvication,  required. 

SALEM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Salem),  Mc- 
Cook  County,  So.  Dak. — BOND  ELECTION. — A  special  election  will  be 
held  on  Feb.  19  to  vote  on  the  question  of  issuing  school  building  bonds  in  an 
amount  not  to  exceed  $100,000.     Int.  rate  not  to  exceed  5%. 

SHAWNEE  COUNTY  (P.  O.  Topeka),Kans.— BONDS  REGISTERED: 
— The  State  Auditor  of  Kansas  registered  $200,000  5%  road  impt.  bonds  on 
Jan.  22. 

SHELBYVILLE.  Shelby  County,  Ind.— BOiVD  SALE.— The  $120.- 
000  5%  nospital  bonds,  which  were  offered  on  Feb.  2  (V.  116.  p.  100) 
were  awarded  to  Myer-Kiser  State  Bank  and  Breed,  ElUott  &  Harrison  of 
Indianapolis,  for  $125,040  (104.20).  a  basis  of  about  4.51%.  Date  Dec.  29 
1922.  Due  $3,600  on  May  15  and  $2,400  on  Nov.  15  in  each  of  the  years 
from  1924  to  1943,  incl.     Th  follomng  bids  were  also  received: 

City  Trust  Co $124,917  OOPletcher  Sav.  &  Trust  Co  $124,334  00 

J.  F.  Wild  &  Co.St.Bk.-    123,960  00  | Fletcher  American  Co...   124.778  60 

All  the  above  are  located  at  Indianapolis. 

SMITH  CENTER,  Smith  County,  Kan.— BOJVDS  VOTED.— At  the 
election  held  on  .Ian.  30 — V.  116.  p.  206 — the  proposition  to  issue  $200,000 
water  system  bonds  carried  by  a  vote  of  102  to  81. 

SOUTH   PORTLAND,   Cumberland   County,   Me.— BOND   SALE.— 
On  Jan.  23  an  issue  of  $50,000  4}^%  high  school  bonds  was  awarded  to 
Harris,  Forbes  &  Co.,  of   Boston,   at   103.31,  a  basis   of  about  4.21% 
Denom.  $1,000.     Date  Feb.  1  1923.     Int.  F.  &  A.     Due  $5,000  yearly  on 
Feb.  1  from  1934  to  1943  incl. 

SPRINGDALE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Harwick), 
Allegheny  County,  Pa. — BOA'D  SALE. — Tne  $20,000  4H%  school 
bonds  which  were  offered  on  Feb.  1  (V.  116,  p.  100)  were  awarded  to  Red- 
mond &  Co.  of  Pittsburgh.  Denom.  $1,000.  Date  Mar.  1  1923.  Due 
on  Mar.  1  as  follows:     .$5,000  in  1943,  and  $15,000  in  1948. 

STEELTON,  Dauphin  County,  Pa.— TEMPORARY  LOAN.— As  a 
matter  of  record,  we  are  reporting  that  tne  borough  during  September 
borrowed  .I^IO.OOO  on  a  short  term  note,  which  was  cancelled  in  December. 


STARKE  COUNTY  (P.  O.  Knox),  Ind.  -HON!)  OFFEHI  Nd—HUU  will 
be  received  by  A  \V.  ( 'arl.son,  Co  Trra.s.,iinlll  2  ii.ni.  .\I,ir.3for  tho  piirchiiw 
of  $6, ,500  5';;,  William  llauKhman  ntid  J.  Ii'ellx  ISIIsset.il  W.iviii)  >"t  < 'illfornltt 
Townsliljjs  roiid  IhmkIn.  Diuioni.  $325.  D.iled  Nov.  15  1922  Int 
M.  &  N.  15.  l>uo  Morlally  for  10  years.  Bids  for  Iosm  ihiiii  par  will  not  be 
considered. 

STREGE    SCHOOL      DISTRICT    No.    1,    McHenry   County.    Dak    - 

IIOXI)  S.\/,F:  Diirlmc  Hie  iniirilM  Df.I.ui.  (lit!  ,Si..ili.  „{  N'orlli  D.ikot.i  i)Ur-' 
chasiHl  $5,000  4%  building  bond.s  at  uar.  Date  Oct.  1  1920.  Due  Oct.  1 
1940.  llondH  arc  not  HUbJect  to  call  but  in;iy  bo  refleomod  2  yearn  aftor 
da  to. 

SULLIVAN  COUNTY   (P.  O.  Blountville),  Tonn.    -ItOXf)  .HALE    ~ 
Calduell  .V  ( 'o.  of  New  \'(>rk,  h.ivn  jmrchased  $20f).000  5%  refuiidlnif  bonds 
Dale  Keb.  I   1923.      I'rin.  and  int.  pa.vable  at  the  f  Jhemlcal  Natioinl  Bank 
N.    Y.   City.     Due  on   Feb,    1   as  follows:     $.50,000   1943  and    19.53    ,ind 
$100,000  1963. 

SUNNY  SLOPE  SCHOOL  DISTRICT  NO.   53,   Ward  County.   No 

Dak. — ltO.\I>    SALE-    -Duriu!?    the   month    of   Jan.    the   .Stat<!    of    North 
D.akota  purch.-ised  $3,000  4',i  building  bonds  at  p;ir.      D.ito  Oct.   1   1920 
Duo  Oct.   1   1940.      Altho  tho  bonds  aro  not  .subject  to  call,  they  may  bo 
redeemed  2  years  after  dale  of  l.ssiK!. 

THOMPSON  (P.  O.  Monticello),  Sullivan  County,  N.  Y.  BO.XIJ 
OFFERING. — Charles  Stockhouso.  Town  HupervlSDr.  will  sell  at  public 
auction  at  2  p.  m.  Fob.  13  $210,000  refunding  bonds  at  not  to  exceed  6% 
interest.  Denom.  $1,000.  Date  March  1  1923.  Int.  soml-ann.  Due 
yearly  on  March  1  as  follows:  $5,000  1924  to  1952.  Inclusive,  and  $65,000 
1953.     Certified  check  for  5%  rociulrod. 

TOA   BAJA    (Municipality   of),   San   Juan   County,   Porto   Rico. — 

BOND  OFFERING. — O.scar  Nevares.  (.'onimlssioner  of  Public  .Servio;. 
Police  and  Prisons,  will  receive  sealed  bids  until  9  a.  m.  Mar.  15  for  $185,000 
coupon  public  impt.  bonds.  Denom.  $1,000.  Date  .Ian.  1  1923.  Int. 
rate  not  to  exceed  6%.  Prin.  and  somi-ann.  int.,  payable  In  Washington, 
D.  C:  N.  Y.  City,  or  Porto  Itico.  Duo  on  July  1  as  follows:  $5,000,  1929 
to  1939,  incl.;  $8,000,  1940  to  1944,  Incl.;  $10,000,  1945  to  1947.  Ind.,  and 
$15,000,  1948  to  1951,  incl.  A  cert,  check  for  2%  of  bonds,  payable  lo  tht 
Commissioner  of  Finance,  required.  Legality  approved  by  John  C.  Thom- 
son. N.   Y.  City. 

TROY,  Miami  County,  Ohio. — BOND  OFFERING: — Until  12  m.  Feb. 
14  sealed  bids  will  be  received  by  Chas.  F.  Rannels,  City  Auditor,  for 
$21,052  5%  water  works  bonds.  Denom.  $1,000.  one  for  .'si, 052.  lYIn- 
and  semi-ann.  inpiayable  at  the  office  of  tho  Sinking  Fun  dTrustees.  Due 
yearly  on  Sept.  1  as  follows:  $1,000  1924  to  1943  incl.,  and  $1,0,52  1944. 
Certified  check  for  $2,000,  payable  to  the  City  Treasurer,  required. 

TULARE,  Tulare  County,  Calif  .—BOARDS  OFFERED.— Thi:  $50,000 
6%  coupon  fire  house  and  city  hall  bonds  recently  voted  (V.  116.  p.  322) 
wore  offered  for  sale  at  7:30  p.  m.  Feb.  8  by  C.  W.  Cobb.  City  Clerk.  De- 
nom. $.500.  Int.  J.  &  J.  Duo  $2,000  yearly  on  Jan.  1  from  1924  to  1948, 
inclusive. 

UNIVERSITY  CITY  SCHOOL  DISTRICT  (P.  O.  University  City), 
St.  Louis  County,  Mo. — BONDS  VOTED. — According  to  the  St.  Louis 
"Globe-Democrat"  of  .Ian.  24:  "Three  propositions  for  the  construction 
of  school  buildings  in  University  City  were  carried  by  large  majorities  in 
a  school  bond  election  held  in  that  city  yesterday.  The  vote,  according 
to  members  of  the  School  Board,  was  fairly  heavy,  in  view  of  the  inclement 
weather.  Proposition  No.  1,  providing  $135,000  for  the  construction  of 
an  addition  to  the  University  City  High  School,  was  carried  by  a  vote 
of  625  to  159.  The  second  proposition,  providing  $115,000  for  the  erection 
of  a  new  grade  school  on  the  Creveling  tract  in  the  southwest  portion  of 
the  city,  was  carried  by  a  vote  of  630  to  154,  while  the  third  proposition, 
providing  $12,000  for  the  purchase  of  a  site  for  a  school  to  be  erected 
later,  was  carried  by  a  vote  of  635  to  147." 

UPPER  QUIVER  RIVER  DRAIN \GE  DISTRICT  (P.  O.  Sumner), 
Miss. — BOND  SALE. — Tho  Bank  of  Commerce  &  Trust  Co.  of  Memphis, 
has  purchased  the  $355,000  6%  drainage  bonds  offered  on  Feb.  1  (V.  116, 
p    3-2)  at  104.55. 

VINTON  IRRIGATION  DISTRICT  NO.  30,  El  Paso  County,  Texas. 

—CORRECTION— In  V.  116  p.  437  we  stated  that  $50,000  irrigation  bonds 
had  been  voted.  We  are  informed  by  E.  M.  McChntoch,  County  Judge, 
that  this  report  is  inaccurate  and  due  to  a  mistake  made  by  a  reporter. 

WADSWORTH  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Wadsworth)  Medina  County  Ohio. — BOND  SALE. — An  issue  of  $90.- 
000  5%  .school  bonds  offered  for  sale  on  Jan.  IS  was  awarded  to  the  Sinking 
Fund  at  par.  Denom.  $1,000.  Dated  Dec.  15  1922.  Int.  A.  &  O. 
Due   1924-1945  inclu.sive. 

WALSENBURG,  Huerfano  County,  Colo. — BASIS. — DESCRIP- 
TION.— The  net  income  basis  for  the  $150,000  5%  1.5-ye.\r  water  bonds 
awarded  as  stated  in  V.  116,  p.  437 — is  about  5.09%.  The  bonds  are 
de.scribed  as  follows:  Denom.  $1  .COO.  Date  Jan.  1  1923.  Prin.  and  semi- 
ann.  int.  payable  at  the  City  Treasurer's  office  or  at  the  First  National 
Bank,  N.  Y.  City.     Due  Jan.  1  1938. 

WALWORTH  COUNTY  (P.  O.  Elkhorn),  Wis.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Grant  D.  Harrington.  County  Clerk,  imtit 
12  m.  March  15  for  $430,000  5%  highway  bonds.  Denom.  $1,000.  Due 
onApril  las  follows:  $150,000  1924  and  1933,  and  $1.30,000  1937.  LegaUty 
approved  by  Wood  &  Oakley  of  Chicago.  A  certified  check  for  5%  of 
amount  bid  for  required. 

WASHINGTON  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Washington), 
Beaufort  County,  No.  Caro. — BOND  SALE. — The  $300,000  5%  coupon 
(with  privilege  of  registration  as  to  principal  only,  or  both  principal  and 
interest)  school  construction  bonds  offered  on  Feb.  6 — V.  116,  p.  207— 
were  awarded  to  Blanchett,  Thomburgh  &  Vandersall  of  Toledo,  at  a 
premium  of  $3,180,  equal  to  101.06,  a  basis  of  about  4.90%.  Date  Jan.  1 
1923.  Due  yearly  on  Jan.  1  as  follows:  $10,000  1928  to  1937,  incl.,  and 
$20,000  1938  to  1947,  inclusive, 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Pierce), 
Colo. — BOND  SALE  COMPLETED: — In  V.  114  p.  1815  we  reported  that 
an  injunction  had  been  filed  against  the  district  board  of  directors  and  the 
International  Trust  Co.,  of  Denver,  by  Attorney  Thos.  A.  Nixon,  to  prevent 
the  sale  of  $40,000  5}^%  bonds.  We  are  now  informed  by  oiu-  western 
representative  that  this  injunction  has  been  set  aside  and  the  sale  of  the 
bonds  to  the  International  Trust  Co.  of  Denver  completed. 

WELLINGTON,   Sumner   County,    Kan.— BOA'^DS  REGISTERED  — 

On  Jan.  25  the  State  .\uditor  of  Kansas  registered  $143,000  4^%  paving 
bonds. 

WENDELL  INDEPENDENT  SCHOOL  DISTRICT  NO.  35,  Gooding 
County,  Idaho. — BOND  SALE: — Geo.  W.  Vallery  &  Co.,  of  Denver,  have 
purchased  $45,000  refunding  bonds. 

WEST  VIRGINIA  (State  of). — BOND  SALE.^A  s>Tidicate  composed 
of  Eastman,  Dillon  &  Co.,  Barr  Bros.  &  Co.,  B.  J.  Van  Ingen  &  Co.  and 
H.  L.  Allen  &  Co.,  all  of  New  York,  has  purchased  the  $5,000,000  coupon 
or  registered  road  bonds  offered  on  Feb.  3 — V.  116,  p.  512 — at  100.03,  a 
basis  of  about  4.24%,  taking  $2,800,000,  maturing  $140,000  yearly  on 
April  1  from  1929  to  1948,  incl.,  as4>^s,  and  $2,200,000  maturing  8110,000 
yearly  on  April  1  from  1929  to  1948,  incl.,  as 4s.  Dated  April  1  1923.  The 
above  syndicate  is  now  offering  these  bonds  to  investors,  in  an  advertise- 
ment appearing  on  a  previous  page  of  this  issue. 

WHEELER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wheeler  , 
Wheeler  County,  Tex. — BOND  OFFERING. — A.  H.  Hunt.  President. 
Bo:ird  of  Trustees,  will  receive  sealed  bids  until  2  p.  m.  Mar.  1  for  .540.000 
5%  school  bonds.  Denom.  $1,000.  Date  Feb.  1  1923.  Due  $1  000 
yeirly  on  Feb.  1  from  1924  to  1963  incl.,  payable  at  the  State  Treasurer's 
office  or  at  the  Federal  Reserve  Bank,  Dallas. 

WHITE  CITY,  Morris  County,  Kan.— BOARDS  REGISTERED.— The 
State  Auditor  of  Kansas  registered  $47,943  86  5%  street  improvement 
bonds  on  Jan.  12. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  received  by  E.  B.  Steely.  County  Treasurer,  until  10  a.  m.  Feb. 
15  for  the  purchase  at  not  less  than  par  of  $14,400  5%  highway  impt.  bonds. 
Denom.  $520.  Date  Dec.  5  1922.  Due  $520  May  15  1924  and  each  6 
montlis  thereafter  until  all  paid.     Int.  payable  semi-ann.   (M.  &  X.   15). 
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Bids  will  also  be  received  by  the  County  Treasurer  at  the  same  time  for  the 
purchase  at  not  less  than  par  of  $1,400  5%  highway  Impt.  bonds.  Denom. 
$70.  Date  Nov.  25  1922.  Due  $70  May.  15  1924  and  each  6  months 
thereafter  until  all  paid.     Int.  payable  seml-ann.  (M.  &  N.  15). 

WILLIAMSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Will- 
iamson), Lucas  County,  Iowa. — BOXD  SALE. — The  S15,500  school  bldg. 
bonds  recently  voted  (V.  116,  p.  101)  have  been  sold  and  the  bonds  delivered. 

WINFIELD,  Cowley  County,  Kan.— BOARDS  REGISTERED.— On 
Jan.  22  the  State  Auditor  of  Kansas  registered  $15,000  5%  refunding  bonds. 

WORCESTER,  Worcester  County,  Mass.— BOA'^D  SALE.— On  Feb.  9 
the  following  three  issues  of  4  %  coupon  (with  privilege  of  registration)  bonds, 
aggregating  S940. 000  were  awarded  to  Kidder,  Peabody  &  Co.  of  Boston, 
at  100.719.  a  basis  of  about  3  H  %: 

$300,000  sewage  purification  plant  bonds,  payable  830,000  each  year  Jan. 
1924  to  1933.  inclusive.     Interest  J    &  J. 
100,000  trunk  sewers  bonds,  payable  $10,000  each  year  Oct,  1923  to  1932, 

inclusive.     Interest  A.  &  O. 
.540,000  junior  high  school  bonds,  payable  $90,000  each  year  July  1927 
to   1932,  inclusive.     Interest  J.   &  J. 
Denom.  $1,000.     Prin.  and  int.  payable  at  the  First  National  Bank 
of  Boston. 

YAKIMA,  Yakima  County,  Wash.— BOA'^D.S  OFFERED  BY  BANK- 
ERS.— The  Union  National  Bank  of  Seattle,  is  offering  to  Investors,  at  prices 
to  yield  from  5.50''^  to  6%.  (according  to  maturities)  .?50.000  (part  of  a 
total  issue  of  !5200.345  89)  77o  special  .as.sessmeut  District  No.  30S  bonds. 
described  as  follows:  Denom.  .S500.  Date  Feb.  1  1923.  Prin.  and  annual 
Int.  (Feb.  1)  payable  at  tVio  City  Treasurer's  office  or  collectable  without 
charge  through  the  Union  National  Bank  of  Seattle.  The  estimated 
maturities  are,  $15,000  on  Feb.  1  from  1924  to  1926,  Incl.,  and  $5,000  Feb. 
1   1927. 


YAVAPAI    COUNTY    SCHOOL    DISTRICT    NO. 

SALE: — An  issue  of  S6.000  bonds  has  been  disposed  of. 


6,    Ariz.— BOA^D 


CANADA,     its    Provinces    and    Municipalities. 

BROCKVILLE,  Ont.— DEBENTURE  SALE.— It  is  reported  that  A.  E. 
Ames  &  Co.  of  Toronto,  on  Feb.  5  were  awarded  $134,645  5H%  10-install- 
ment  water,  sewer  and  electrical  debentures,  at  100.19.  The  following 
bids  were  also  received: 


Macniell,  Graham  &Co 99.51 

Dyment,  Anderson  &  Co 99.48 

W.  C.  Brent  &  Co $133,939 

Gairdner,  Clark  Co 99.45 

A.  D.  Morrow  &  Co 98.92 

Nesbitt.  Thomson  Co 98.519 

McKay  &  McKay $132,145 


Kerr,  Fleming  &  Co 100.16 

Aemilius  Jarvis  &  Co 1()0.11 

Wood,  Gundy  &  Co $134,360 

Murray  &  Co 99.78 

Dominion  Securities  Corp 99.63 

B.C.  Matthews  &  Co 99.62 

R.  A.  Daly  &  Co.-- .-.  99.57 

C.  H.  Burgess  &  Co 99.513 

DRUMHELLER,  A\ta.— DEBENTURE  SALE.— The  W.  Ross  Alger 
Corp..  Ltd.,  of  Edmonton,  has  purchased  $25,000  7%  20  serial  installment 
water  works  extension  debentures,  it  is  reported.  Prin.  and  int.  payable 
in  Drumheller,  Toronto,  or  New  York. 

HAMILTON,  Ont.— DEBENTURE  SALE.— On  Feb.  5  A.  E.  Ames  & 
Co.  of  Toronto,  were  awarded  $250,000  5H%_20-installment  bonds,  it  is 
reported,  at  101.63,  a  basis  of  about  6.30%.  The  following  bids  were  also 
received: 

McLeod,  Young,  Weir  &  Co--100.9l 

Aird,  McLeod  &  Co 100.82 

C.  H.  Burgess  &  Co_- .100.76 

Gairdner.  Clarke  &  Co 100.51 

Muncipal  Bankers'  Corp 100.45 

Wood.  Gundy  &  Co 100.35 

United  Financial  Corp 100.33 


Dominion  Securities  Corp 101.38 

Macniell,  Graham  &  Co 101.37 

Dyment.  Anderson  &  Co 101.31 

W.  C.  Brent  &  Co 101.28 

National  City  Co 101.27 

R.  C.  Matthews*  Co 101.21 

F.  H.  Deacon  &  Co 101.10 

Nesbitt,  Thomson  &  Co 101.03 

The  bonds  were  issued  for  Hydro-eiectric 
purposes. 


extension    and    improvement 


KINGSTON,  Ont.— DEBENTURE  SALE.— An  issue  of  $175,000  5H% 
bonds  has  been  awarded,  it  is  stated,  to  R.  A.  Daly  &  Co.  of  Toronto,  at 
102.38,  a  basis  of  about  5.31%.  Due  in  1943.  The  following  bids  were 
also  received: 


Bank  of  Nova  Scotia 102.27 

McLeod,  Young,  Weir  &  Co-102.17 

A.  E.Ames  &  Co 101.99 

Stewart,  McNair.  Reid  &  Co. 

and  the  Dominion  Bank 1 01 .  77 

Nesbitt,  Thomson  &  Co 101.721 


Macneill,  Graham  &  Co 101.47 

Aemilius  Jarvis  &  Co 101.43 

Matthews  &  Co 101.432 

Wood,  Gundy  &  Co.. .101.34 

Gairdner.  Clarke  &  Co 101.06 

C.  H.  Burgess  &  Co 100.81 

KITCHENER,  Ont.— DEBENTURE  SALE:— The  Dominion  Bank  was 
the  successful  bidder  on  Feb.  1  for  $250,000  6%  20  year  city  hall.  $186,400 
5H%  30  year  high  school  and  $80,000  5H%  20  year  electric  Ught  system 
debentures  offered  on  that  date  at  103.02. 

LACHINE  PROTESTANT  SCHOOL  BOARD  (P.  O.  Lachine),  Que. 

—DEBENTURE  SALE.— The  $225,000  534%  10-year  school  bonds,  which 
were  offered  on  Jan.  15  (V.  116,  p.  101)  were  purchased  by  the  Royal  Se- 
curities Corp.,  Ltd.,  of  Montreal,  according  to  newspaper  reports.  Dated 
Dec.  1   1922.     Due  Dec.   1   1932. 

MANITOBA  (Province  of).— TENDERS  AGAIN  REJECTED.— Twice 
on  the  same  day.  the  Provincial  Treasurer  rejected  proposals  for  the  pur- 


chase of  bond  issues.  After  opening  the  tenders  received  for  $2,000,000 
5%  20-year  bonds  on  Jan.  31  the  Provincial  Treasurer  announced  that  only 
$1,100,000  of  the  Issue  was  to  be  sold  at- the  present,  and  accordingly  re- 
jected all  the  bids,  (see  V.  1 16,  p.  543)  and  asked  for  new  offers  for  $1 ,100,- 
000.  A  syndicate  composed  of  A.  E.  Amea  &  Co..  R.  A.  Dalv  &  Co.  and 
R.  C.  Matthews,  which  submitted  the  high  tender  of  96.139  for  the  $2,- 
000.000,  offered  the  same  price  for  the  $1,100,000  block,  but  the  tender 
Was  rejected. 

MONTREAL,  Ouehec— DEBENTURE  SALE. — The  city  has  disposed 
of  part  of  the  $16,000,000  5%  gold  coupon  bonds,  for  which  bids  were 
rejected  on  Jan.  30— V.  116,  p.  543.  The  purchasers  were  Harris,  Forbes 
&  Co..  the  National  City  Co..  the  Guaranty  Co.  of  N.  Y..  Dillon.  Read  & 
Co.,  the  Bankers  Trust  Co..  Wood,  Gundy  &  Co.,  A.  E.  Ames  &  Co.,  the 
Dominion  Securities  Corp.  and  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  who  took  outright  S8. 100.000  bonds,  maturing  May  1  1954, 
at  95.  a  5.33%  basis,  and  obtained  a  one-month  option  on  the  remaining 
$7,900,000,  of  which  .$3,000,000  mature  Nov.  1  1942  and  $4,900,000  May 
1  1954.  The  brokers  are  now  offering  to  investors,  at  97.  to  yield  5. 20%. 
the  $13,000,000  refunding  bonds  coming  due  Mav  1  1954.  These  bonds 
are  described  as  follows:  Dated  Nov.  1  1922.  due  May  1  1954.  (Non- 
callable.)  Principal  and  semi-annual  interest  (M.  &  N.),  payable  in  gold 
at  the  City  Treasurer's  office.  Montreal,  or  at  the  agency  of  the  Bank  of 
Montreal  In  N.  Y.  City.  Coupon  bonds  of  $1,000  denomination  register- 
able  as  to  principal. 

CORRECTION. — In  V.  116,  p.  208,  using  an  unofficial  newspaper  reiHirt 
as  our  guide,  we  reported  that  this  city  had  sold  a  block  of  $10,000,000  5% 
bonds.  We  now  learn  that  this  report  referred  to  the  sale  of  a  similar 
amount  of  bonds  by  the  city  of  Toronto,  details  of  which  may  be  found  in 
the  "Chronicle"  of  Jan.   13. 

OAKVILLE,  Ont.— DEBENTURE  S.4LE.— W.  C.  Brent  fc  Co.  of 
Toronto,  wore  awarded  an  issue  of  $127,400  !i\4%  10-20  and  30-installment 
debentures  at  100.38.  a  b.Tsis  of  about  5.45*^.  The  foUowins;  bids  were 
also  received:  Gairdner,  Clarke  &  Co..  99.73:  Wood,  Gundv  &  Co..  99.65; 
McLeod.  Young.  Weir  &  Co..  99.42;  A.  E.  .'Vmes  &  Co..  99.39:  Macneill. 
Graham  &  Co..  99.27;  C.  H.  Burgess  &  Co..  99.21.  and  Dominion  Securities 
Corp.,  97.20. 

QUEBEC,  Que.— BO-VD  OFFERING. — On  Feb.  15  the  city  will  seU 
.?1, 872, 000  5%  coupon  bonds.  Tenders  will  be  received  tmtil  3:30  p.  m. 
on  that  date  by  the  Manager  of  the  Bank  of  Montreal,  St.  Roch  Branch, 
Quebec  City.  The  bonds  are  to  be  is!-u?d  in  denominations  of  .SIOO.  $500 
and  Sl.OnO.  ;>re  to  bedated  Feb.  1  1923,  Prin.  and  semi-ann  int  (F.  &  A.) 
payable  at  the  Bank  of  INlontreal,  in  Quebec,  Montreal  or  Toronto,  at 
Holder's  option.  Bidders  are  to  state  in  ttieir  tenders  whether  they  want 
bonds  maturing  in  10.  15.  30  or  37  annual  pajinents.  Certified  check  for 
1  %  of  amount  of  issue,  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  at  the  Bank  of  Montreal,  St.  Roch  Branch, 
about  March  12. 

REGINA,  Sask. — DEBENTURE  SALE.— Award  of  the  coupon  (with 
privilege  of  registration)  sinking  fund  debentures,  issued  to  refund  bonds 
maturing  March  1,  which  were  offered  for  sale  on  Feb.  1  (V.  116,  p.  438). 
was  made  to  Wood,  Gundy  &  Co.,  of  Toronto,  on  a  bid  of  95.36  for  $578,000 
bonds  maturing  July  1  1944,  and  $263,000,  maturing  July  1  1949.  bearing 
5J^%  interest. 

ST.  LAMBERT,  Que.— BOA'D  OFFERING.— Bids  will  be  received  unti 
8  p.  m.  Feb.  19  by  James  R.  Beatty.  Secretary-Treasurer,  for  the  purchase 
of  $350,000  5H  %  30-year  bonds.  Denom.  $1 ,000,  payable  at  the  Bank  of 
Hochelega,  St.  Lambert  and  Montreal,  and  at  the  Bank  of  Montreal, 
Toronto.  Dated  Nov.  1  1922.  Interest  payable  semi-annually  (M.  &  N.). 
A  certified  check  for  1%  of  the  amount  bid  for,  required. 

SIMCOE,  Ont. — DEBENTURE  OFFERING. — Frank  Reid.  Town  Treas- 
urer, wUl  receive  bids  until  2  p.  m.  Feb.  14  for  the  following  6'';  coupon 
debentures:  $9,901  38  30-installment  sanitary  sewer  local  impt.  debentures 
$79,500  15-installment  roadway  local  impt.  debentures.  Date  Jan. 24 
1923.     Prin.  and  int.  payable  annually  (Dec.  15)  at  the  Treasurer'  office. 

Financial  Statement. 

Assessed  value  for  taxation.  1922 $2,681,600  00 

Exemption  not  included  above 237 ,940  00 

Total  debenture  debt,  including  present  issue 672,135  01 

Tax  rate.  1922 — General  12.04  debenture  15.53  -school  9.43.  Total  37. 
Population,  3.951. 

VANCOUVER  AND  DISTRICTS  JOINT  SEWERAGE  AND  DRAIN- 
AGE BOARD,  B.  C— DEBENTURE  SALE.— The  $725,000  5%  40-year 
gold  sewerage  bonds  which  were  offered  on  Feb.  1  (V.  116,  p.  323).  were 
awarded,  it  is  reported,  to  the  British- American  Bond  Co.,  of  Vancouver 
at  93.97.  a  basis  of  about  5  375%.  Due  Sept.  1  1959.  The  following  bids 
were  also  received: 

Macneill.  Graham  &  Co.,  and  C.  H.  Burgess  &  Co ..92.637 

Wood,  Gundy  &  Co 92.16 

A.  E.  Ames  &  Co 90.69 

WATERLOO,  Ont.— DEBENTURE  SALE.— An  Issue  of  S150.000 
30-installment  5H%  bonds  has  been  purcha-sed.  it  is  stated,  by  McLeod. 
Young.  Weir  &  Co.,  of  Toronto,  at  101.01,  a  basis  of  about  5.41%.  The 
following   bids    were   also   received: 


MacKay  &  MacKay 100.60 

A.  E.  Ames  &  Co 100.46 

Wood,  Gundy  &  Co 100.41 

United  Financial  Corporation.  100.38 

Gairdner,  Clarke  &  Co 100.31 

Dyment,  Anderson  &  Co 100.221 


R.  C.  Matthews  &  Co 100.111 

C.  H.  Burgess  &  Co 100.11 

R.  A.  Daly&Co 99.84 

Municipal  Bankers'  Corp 99.659 

Harris.  Forbes  &  Co 99.29 
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CLEARING  HOUSE  RETURNS. 
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of  the  paper.  They  will  be  found  to-daj'  on  pages 
691  and  692. 


THE  FINANCIAL  SITUATION. 

Mr.  Untermyer  has  rushed  back  from  Florida  to 
rescue  his  pet  measures,  and  the  fight  over  them  is 
hot  in  Albany.  It  seems  impossible  to  add  anything 
concerning  one  of  the  worst  of  these  propositions  in 
which  he  is  more  or  less  active — the  bill  to  set  up  a 
Trade  Commission;  it  would  go  counter  to  sound 
reason  and  the  experience  already  obtained  and  is 
opposed  by  the  weightiest  of  our  business  concerns. 
What  is  sorely  needed  is  to  take  interfering  hands 
off  business  and  give  it  opportunity  to  move  and 
grow.  It  becomes  necessary  to  say  this  over  and 
over,  because  the  bat-eyed  notion  persists  that  size  in 
business  operations  is  presumptive  evidence  of 
wrongdoing  and  that  success  comes  only  or  mainly  by 
robbing  somebody.  Mankind  never  were  and  never 
will  be  born  "free  and  equal,"  except  in  the  right  to 
an  untrammeled  seeking  of  their  own  welfare;  tying 
up  some  does  not  favor  the  exertions  of  others,  but 
the  contrary. 

Mr.  Untermyer  has  not  said  and  is  probably  not 
likely  to  say  anything  too  severe  of  the  misdoings  of 
labor  organizations.  He  cites  their  limitations  of 
memberships  and  apprentices;  their  arbitrary  dom- 
ination of  owners  and  builders;  and  so  on,  having 
himself  proven  much  of  this  by  the  admissions  wrung 
from  Mr.  Gompers.  He  finds,  he  says,  that  the  hous- 
ing emergency  is  nearly  as  acute  as  ever  as  to  accom- 


modation for  those  to  whom  f  10  to  115  per  room  pei- 
montli  is  the  limit  of  ability;  pei-haps  so,  and  it  is 
reported  this  week  that  builders  in  Brooklyn  are 
looking  for  fresh  demands  by  building  workers,  plas- 
terers figuring  on  |20  a  day  after  April  1  and  lathers 
contemplating  a  rate  on  piecework  which  would  run 
the  wage  "of  many"  to  as  high  as  |30  and  .|li5  a  day. 
Language  can  hardly  be  too  severe  as  to  the  blind 
greed  of  labor,  yet  attempts  to  bring  it  within  the 
bounds  of  reason  by  statutes  and  a  State  regulating 
board  will  be  in  the  wrong  direction.  The  only  way 
to  expedite  the  natural  settlement  of  the  industrial 
problem  is  to  keep  it  out  of  politics,  hold  the  unions 
to  a  strict  responsibility  for  misconduct  (whether 
short  of  or  up  to  the  Herrin  method)  and  leave  the 
open  shop  to  the  sure  operation  of  time.  To  meddle 
with  it  is  to  muddle  it. 

The  fight  is  hot  also  over  the  outrageous  attempt 
to  set  up  a  State  monopolj^  in  compensation  insur- 
ance. Labor  is  said  to  be  for  it;  the  insurance  com- 
panies, the  largest  employers,  and  every  considera- 
tion of  justice  and  reason,  are  against  it.  Not  one 
word  can  soundly  be  said  for  it.  If  the  State  Fund 
does  or  can  provide  better  and  lower-priced  insur- 
ance than  private  companies  do  or  can,  it  need  not 
fear  competition ;  the  employer  has  a  right  to  select 
his  own  insurance  carrier,  and  private  companies 
have  as  much  natural  right  to  sell  that  form  of  insur- 
ance as  any  other.  A  few  States  have  set  up  this  mo- 
nopoly, and  possibly  it  is  within  the  constitutional 
power  of  the  New^  York  Legislature  to  do  so  here ;  at 
least,  the  thing  is  immoral  and  anti-American,  and 
its  constitutionality  would  be  an  interesting  subject 
to  test,  if  need  comes. 

Mr.  Untermyer  is  as  savage  as  ever  at  the  Stock 
Exchange,  and  he  sent  to  the  New  York  "Times"  from 
Florida  a  two-column  plea  for  his  regulative  proposi- 
tions. It  is  unnecessary  to  go  over  that  again.  Dis- 
trict Attorney  Banton  calls  the  present  law  "a  joke" 
and  says  he  will  clean  out  the  crooks  if  he  is  given 
power,  and  his  assistant  repeats  the  barren  assertion 
that  the  Stock  Exchange  should  not  be  regarded  as 
the  personal  property  of  any  group.  In  the  sense  he 
means,  it  is  not  such  and  is  not  so  regarded.  It  is  a 
private  association,  keenly  alive  to  its  responsibili- 
ties and  more  keenly  interested  than  any  private  citi- 
zen by  himself  can  be  in  punishing  crooked  dealing 
and  making  business  honesty  the  rule.  Mr.  Crom- 
well, the  President  of  the  Stock  Exchange,  protests 
these  regulative  attempts  as  "an  unbridled  slander 
against  the  greatest  business  in  New  York."  Mr.  R. 
C.  Brenneman  of  the  New  York  Bar  writes  a  long 
letter  to  the  "Times"  to  propose  a  Bureau  of  Free  In- 
vestment Information,  with  an  advisory  board  com- 
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posed  of  one  representative  of  the  commerdal  banks, 
one  of  the  savings  banks,  one  from  the  companies  is- 
suing guaranteed  mortgage  loans,  one  from  the  Stock 
Exchange,  etc.,  this  service  to  consist  of  facts  rather 
than  advice.  To  this  Mr.  H.  J.  Kenner,  Managing 
Secretary  of  "The  Better  Business  Bureau,"  replies 
that  this  organization,  by  a  group  of  bankers  and 
business  men,  has  been  doing  the  thing  proposed  for 
many  months,  aided  by  a  committee  of  the  Associated 
Advertising  Clubs. 

The  practical  sense  of  the  subject  remains  as  it 
was :  leave  the  responsibility  for  making  fraud  diffi- 
cult with  the  interests  and  the  institutions  best  fit- 
ted to  do  the  work  and  most  keenly  interested  in  hav- 
ing it  done  effectively. 


Merchandise  exports  from  the  United  States  in 
January  were  slightly  less  in  value  than  in  the  three 
preceding  months,  although  they  continue  very  much 
larger  than  in  the  corresponding  month  of  last  year. 
January  exports  this  year  were  valued  at  |339,000,- 
000.  These  figures  contrast  with  $344,425,364,  the 
value  of  merchandise  exports  in  December,  and  $278,- 
895,191,  the  total  for  January  1922.  The  high  point 
for  exports  for  the  past  year  was  in  November,  when 
the  amount  was  $380,056,542.  Some  improvement  in 
our  shipments  abroad  was  shown  as  the  year  ad- 
vanced, although  in  part  the  increased  value  that  ap- 
peared in  the  last  three  months  of  1922  is  attribut- 
able to  a  somewhat  more  liberal  export  movement  of 
raw  cotton  at  a  considerably  higher  value  than  in 
the  earlier  months  of  the  year  or  in  1921.  The  state- 
ment of  merchandise  imports  for  December  is  not 
yet  available,  in  fact  the  November  figures  have  not 
yet  been  issued  owing  to  the  recent  delays  in  tabulat- 
ing the  import  figures.  The  latest  available  records, 
however,  contiuHe  to  show  an  excess  of  merchandise 
exports.  For  the  seren  months  to  the  end  of  Janu- 
ary of  the  current  fiscal  year  the  merchandise  ex- 
ports foot  up  $2,350,328,910,  as  against  $2,229,401,- 
075  for  the  correiponding  period  of  the  preceding 
year. 

Imports  of  gold  in  January  amounted  to  $32,817,- 
591,  while  the  exports  vere  $8,472,198,  an  excess  of 
imports  of  $24,345,393.  Gold  imports  in  January 
were  somewhat  larger  than  in  the  recent  preceding 
months — in  fact,  in  only  two  months  of  last  year, 
March  and  July,  were  they  in  excess  of  the  January 
figures,  and  in  one  of  these  months  a  special  move- 
ment from  Montreal  was  the  occasion  of  the  larger 
shipments.  Exports  of  gold  in  January  vere  also 
larger  than  in  any  month  of  last  year  with  the  single 
exception  of  October.  Silver  imports  in  1922  were 
valued  at  $70,806,653,  while  the  exports  were  $62,- 
807,286;  for  the  preceding  year  the  imports  were 
$63,242,671  and  the  exports  $51,575,399. 


Seemingly  ereuts  in  the  Franco-(ierman  situation 
this  week  have  been  less  decisive  than  during  any 
similar  period  since  the  French  invasion  of  the  Ruhr 
started.  Already  there  is  a  rather  wide  difference  of 
opinion  as  to  what  the  French  have  accomplished, 
and  particularly  as  to  what  they  are  likely  to  accom- 
plish, with  respect  to  their  grim  determination  to 
make  the  Germans  pay  reparations.  Various  predic- 
tions are  being  made  as  to  the  probable  duration  of 
the  experiment,  how  the  end  will  come  about  and  how 
a  settlement  finally  will  be  reached.  The  Near  East 
situation  was  in  abeyance  practically  all  week  pend- 
ing Ismet  Pasha's  i-cply  from  the  Angora  Assembly. 


Political  conditions  in  Ireland  hare  been  disturbing 
again. 


Early  in  the  week  at  least  there  weie  no  particu- 
larly striking  developments  in  the  Ruhr  Valley  situ- 
ation. From  day  to  day  the  French  took  further 
steps  to  tighten  their  hold,  as  they  had  done  since 
their  invasion  began.  The  Germans  continued  to  re 
sist.  On  Saturday,  in  Paris,  ^'following  a  conference 
between  Premier  Poincare  and  M.  Jasper,  the  Bel- 
gian Minister  •f  Foreign  Affairs,  at  the  Quai  d'Orsay 
to-day,  it  was  announced  that  the  two  Governments 
had  decided  not  to  permit  further  visits  in  the  Ruhr 
territory  by  members  of  lhe  Berlin  Government  or 
members  of  the  Governments  of  the  various  German 
States."  The  New  York  "Times"  correspondent  ex- 
plained that  "this  measure  is  the  result  of  the  recent 
visit  to  the  Ruhr  of  Chancellor  Cuno  for  the  purpose 
of  bolstering  German  resistance  to  the  occupation 
measures."  The  decision  ©f  the  Allies  was  conveyed 
to  the  German  Government  in  a  note  that  was  handed 
to  the  German  Charge  d'Affaires  in  Paris. 

Cabling  on  Feb.  10  from  Duesseldorf  relative  to 
the  success  qf  the  French  invasion  as  measured  by 
the  amount  of  coal  and  coke  shipped  to  Belgium  and 
France,  the  representative  at  that  centro  of  the  New 
York  "Times"  said :  "If  the  amount  of  coal  shipped 
by  one  side  or  the  other  out  of  the  Ruhr  is  to  be  taken 
as  the  test  of  victory  then  the  French  are  winning 
handsomely  in  this  struggle.  Three  trains  of  coal  and 
coke  were  sent  out  Thursday  through  Aix-la-Chap- 
elle  and  nine  more  were  added  yesterday.  Four 
trains  of  coal  made  up  of  103  cars  were  dispatched 
from  Heme  with  French  crews  aboard  and  five 
trains  of  from  30  to  35  cars  apiece  from  Wanne.  Al- 
most all  the  coal  is  intended  for  Belgium,  while 
France  will  take  as  her  share  of  this  booty  146  cars 
of  coke  for  the  blast  furnaces  of  Lorraine."  He 
added  that  "there  are  more  than  20,000  loaded  cars 
in  the  Ruhr  awaiting  traction,  and,  though  the  job 
may  be  a  slow  one,  the  French  are  confident  all  these 
carloads  will  be  shifted  into  French  territory  during 
the  next  month.  On  their  side  the  Germans  have  no 
such  success  to  show.  During  the  ten  days  since  the 
cordon  was  closed  they  have  succeeded  in  getting 
only  three  freight  cars  across  the  French  lines,  and 
these  only  at  the  very  commencement." 


The  I'aris  representative  of  the  "Times"  in  a  ca- 
blegram filed  on  the  evening  of  Feb.  11,  asserted  thai 
"the  doors  of  Germany's  great  Ruhr  factory  will  be 
shut  against  her  to-morrow  at  midnight.  Premier 
Poincare  notified  the  Berlin  Government  to-day  ol 
its  decision  to  halt  all  exportation  from  the  Ruhr 
Basin  into  unocc\ipied  Germany.  The  Belgian  Gov 
eminent  made  a  similar  declaration  to  Germany." 
He  added  that  "this  means  that  Germany  loses  for 
the  time  being  not  onlj^  the  normally  enormous  pro- 
duction of  the  finished  products  of  the  Ruhr  facto- 
ries, but  what  is  for  the  moment  more  important — • 
her  greater  supply  of  steel  an  1  iron." 

In  an  Associated  Press  cablegram  from  Duessel- 
dorf under  date  of  Feb.  11,  General  Degoutte,  the 
French  commander,  was  quoted  in  part  as  follows 
regarding  the  French  policy  i  the  Ruhr  Valley : 
"Just  one  month  ago  to-day  I  gave  orders  to  my 
troops  to  enter  the  Ruhr  and  never,  until  Germany 
makes  adequate  settlement  for  the  frightful  wrongs 
and  damages  inflicted  upon  my  country,  will  I  order 
them  to  witlidraw.     Right  and  might  are  ours,  and 
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•we  shall  wiu.  We  occupied  the  Kuhr  without  shed- 
ding a  drop  of  bh)od.  We  have  allowed  the  popula- 
tion full  liberty;  we  are  not  crush  ln<,'  the  ^ounfrv  un- 
<ler  re(iuisitions;  but  we  want  to  get  paid,  and  we 
shall  be  paid." 

Additioiud  steps  in  the  general  program  of  the 
French  with  respect  to  the  Kuhr  Valley  were  outlined 
by  the  Taris  correspondent  of  the  New  York  "Times" 
in  a  cablegram  Tuesday  morning.  He  said  tliat  "to- 
morrow or  tile  next  day  the  l*'rencli  and  15(>lgians  will 
announce  tiie  talving  over  of  a  certain  number  of  lines 
of  railroad  in  the  Kuhr  and  Kliineland  to  assure  com- 
munication between  France  and  Belgium  and  the 
Ruhr.  These  lines  will  be  directed  by  Frendi  and 
Belgian  commissioners,  operated  by  l'"'rench  and 
Belgian  firemen,  engineers  and  train  crews,  and 
guarded  by  r'rench  and  Belgian  soldiers."  He  added 
that  "the  French  have  named  as  their  Kuhr  Railway 
Commissioner  M.  Breaud,  Assistant  Manager  of  the 
French  State  Railway  System,  who  several  years  ago 
effected  reorganization  of  the  (Ireek  railroads."  Def- 
inite word  care  from  Duesseldorf  the  same  evening 
that  "all  the  railroads  of  the  Kuhr  were  taken  over 
by  the  French  and  Belgians  to-day."  The  dispatch 
also  stated  that  "a  proclamation  was  issued  announc- 
ing that  henceforth  the  roads  will  be  under  orders 
of  the  occupying  forces.  German  railway  workers 
will  be  employed  if  they  agree  to  obey  orders."  Ac- 
cording to  several  cablegrams  from  Paris  during  the 
day,  "the  Rhineland  town  of  Gelsenkirchen,  where 
two  French  officers  were  shot  yesterda}^,  was  to-day 
fined  100,000,000  marks,  which  must  be  paid  within 
24  hours." 


In  a  long  cablegram  Wednesday  morning  the 
Paris  correspondent  of  the  New  York  "Times"  pre- 
sented a  somewhat  new  phase  of  the  situation  grow- 
ing out  of  the  French  invasion.  He  said  in  part : 
"Within  a  few  days  one  may  see  Premier  Poincare 
at  tlje  tribune  of  the  Chamber  pleading  against  being 
rough  with  Germany.  If  a  year  ago  one  had  pre- 
dicted that  Poincare  would  ever  lose  an  opportunity 
to  spur  the  Government  on  to  action,  would  ever  let 
escape  an  occasion  to  condemn  Germany,  would  ever 
try  to  curb  French  resentment  toward  Germany,  one 
would  have  been  thought  insane.  But  what  has  hap- 
pened is  that  a  large  part  of  French  opinion,  impor- 
tant because  its  representatives  control  Parliament, 
thinks  M.  Poincare's  Ruhr  plan  is  not  working  well 
and  won't  work  well  because  they  think  it  is  molly- 
coddle. And  so  we  see  the  former  German-baiter 
now  sitting  on  the  lid  of  popular  eagerness.  M.  Poin- 
care has  practically  all  France  behind  him  in  staying 
in  the  Ruhr.  But  he  has  so  much  support  behind  him 
it  is  pushing  him  further  than  he  cares  to  go.  Inas- 
much as  no  important  faction  wishes  to  get  out  of 
the  Ruhr,  we  find  dissatisfaction  pressing  for  further 
action."  The  Paris  representative  of  the  New  Y'ork 
"Herald"  touched  upon  the  question  of  the  cost  to 
the  French  Government  of  the  invasion.  He  said 
that  "Finance  Minister  de  Lasteyrie  estimates  that 
the  French  occupation  expenses  under  present  condi- 
tions are  40,000,000  francs  a  month,  to  which  must 
be  added  the  cost  of  extending  the  military  service 
of  the  present  classes  to  eighteen  months  instead  of 
fifteen,  which  will  mean  750,000,000  francs  this  year, 
unless  German  resistance  is  soon  broken." 


by  what  means  ii  will  be  ternunated,  what  the  net 
results  will  be,  clc,  etc.  The  Associated  l*r<!SH  rep- 
resentative in  Paris  cabled  Thursday  <?veriing  that 
"some  American  and  oilier  neutral  obsei'vers  luire, 
declared  to  be  in  a  position  to  know  with  consider- 
able precision  tiie  coal  stocks  of  both  France  and 
(lermany,  jiredicted  to-day  that  tlie  economic  l)attle 
going  on  b(?tween  France  and  (Jermany  in  the  Kuhr 
was  likely  to  conui  to  an  end  in  the  early  days  of 
April  by  tlu;  fuel  starvation  of  (Jernuiny.  These  ob- 
servers estimated  that  (Jernmny,  if  the  struggle  weh 
not  terminated  sooner  by  negotiations,  would  be  un- 
able to  operate  her  railways  and  factories  after  that 
time.  The  coal  suppliers  of  Franc(;  will  also  be  run- 
ning short,  but  France,  they  contend(Ml,  was  better 
able  than  Germany  to  buy  of  Great  Jiritain,  Poland, 
Czechoslovakia,  and  in  other  quarters.  If  the  Ruhr 
battle  is  fought  out  on  the  issue  of  coal,  it  is  foreseen 
that  fuel  difficulties  will  grow  throughout  Central 
Europe  and  other  points." 

The  situfition  in  the  Ruhr  appeared  to  be  very  well 
summarized  in  the  following  headlines  on  a  Duessel- 
dorf dispatch  to  the  New  York  "Times"  yesterday 
morning:  "Ruhr  confusion  and  tension  worse; 
All  Essen  on  strike;  French  seize  Essen  town  hall 
and  close  theatre  after  big  patriotic  demonstration ; 
Armed  rising  is  possible ;  Extremists  gain  control  of 
resistance  organizations  and  may  override  Berlin's 
policy;  Sabotage  is  increasing;  Rhine-Uerne  canal 
blocked  by  sunken  barge ;  Workers  quit  mines ;  More 
functionaries  arrested." 


Naturally  there  have  been  numerous  guesses  and 
predictions  as  to  the  length  of  the  French  invasion, 


The  conference  scheduled  to  be  held  in  London  on 
Thursday  between  Andrew  Bonar  Law,  British  Pre- 
mier, and  M.  Yoes  le  Trocquer,  French  Minister  of 
Public  Works,  was  adjourned  until  to-day,  "after  a 
three-hour  session,  in  order  to  give  the  French  Minis- 
ter opportunity  to  talk  with  Premier  Poincare."  The 
correspondent  of  the  New  York  "Tribune"  cabled 
that  "the  French  Minister  asked  Bonar  Law  not  only 
for  permission  to  run  trains  through  part  of  the  area 
but  demanded  that  French  railmen  have  the  right  to 
operate  the  lines  there  if  a  German  strike  developed, 
which  is  regarded  as  inevitable."  He  also  asserted 
that  "today's  [Thursday]  conference  is  the  most  im- 
portant since  the  British  Premier  attended  the  meet- 
ing at  Paris  early  last  month  which  resulted  in  the 
Allies  agreeing  to  disagree.  Marquis  Curzon,  For- 
eign Minister,  and  Lord  Derby,  Secretary  for  War, 
supported  the  Prime  Minister  in  his  conversation 
with  M.  le  Trocquer  and  General  Payot,  the  French 
representatives."  The  correspondent  also  said  that 
"the  latter  emphasized  that  they  wanted  the  British 
troops  to  remain  on  the  Rhiue,  while  Premier  Bonar 
Law  made  it  clear  that  the  British  Government  could 
not  agree  to  any  suggestion  which  placed  such  a 
heavy  responsibility  upon  it."  Continuing  his  ac- 
count of  Thursday's  session,  the  "Tribune"  corre- 
spondent said :  "The  French  must  revise  their  plans 
for  transportation,  or  the  British  troops  must  be 
withdrawn,  he  insisted,  and  he  stood  so  firmly  on  this 
ground  and  presented  so  convincing  an  argument 
that  M.  le  Trocquer  decided  to  get  into  communica- 
tion with  Premier  Poincare  before  giving  the  final 
French  answer.  The  French  admitted  they  are 
highly  embarrassed  by  the  question  of  transporting 
food  for  the  troops,  not  to  mention  the  coal  involved. 
Recent  optimistic  reports  from  Paris  are  far  from 
justified  by  the  facts  as  disclosed  to-day,  and  unless 
the  situation  is  eased  greatly  when  the  conversations 
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are  resumed,  Anglo-French  relations  will  suffer  an- 
other severe  strain."  Premier  Bonar  Law  told  the 
House  that  he  could  not  discuss  the  present  negotia- 
tions, as  they  would  not  be  concluded  until  to-mor- 
row (yesterday).  While,  according  to  Paris  cable 
advices  last  evening  an  official  statement  was  not 
issued  following  yesterday's  conference,  the  Associ- 
ated Press  correspondent  said  that  "Prime  Minister 
Bonar  Law  at  the  conferences  with  the  French  which 
ended  this  afternoon  is  reported  to  have  refused 
transportation  facilities  for  the  French  occupational 
forces  throughout  the  British  zone  at  Cologne.  He  is 
understood  to  have  offered,  however,  to  transfer  a 
small  section  of  the  zone  to  complete  the  French  con- 
trol." In  another  London  cablegram  last  evening 
announcement  was  made  that  "the  House  of  Com- 
mons to-day  gave  Premier  Bonar  Law  a  vote  of  con- 
fidence on  his  Kuhr  policy." 


The  decision  of  the  Turkish  Nationalists  to  agree 
to  further  negotiation  of  the  questions  in  dispute 
with  the  Allies  naturally  eased  the  whole  Near  East 
situation  again.  The  Paris  correspondent  of  the 
New  York  "Tribune"  cabled  that  "a  more  reassuring 
view  of  the  situation  in  the  Near  East,  and  especially 
of  affairs  at  Smyrna,  was  held  in  official  quarters 
to-night  [Feb.  9] .  While  it  is  still  no  exaggeration 
to  say  the  war  clouds  are  not  yet  cleared  away,  a 
certain  light  has  been  thrown  in  the  last  twelve  hours 
on  the  general  state  of  mind  of  both  the  Turks  and 
the  British.  Paris  knows  to-night  that  Britain's  in- 
tentions in  the  Near  East  are  not  bellicose,  as  long 
as  there  remains  a  possibility  of  a  peaceful  settle- 
ment consistent  with  the  concessions  offered  the 
Turks  at  Lausanne.  Furthermore,  Paris  is  advised 
that  the  Turks  know  this  and  there  is  hope  that  the 
Ottoman  chiefs  in  Constantinople  will  calm  down 
from  the  state  of  jumpiness  which  has  been  threaten- 
ing at  any  momnet  to  precipitate  hostile  acts." 

Belief  as  to  the  Near  East  situation  never  has 
proven  of  long  duration.  Following  the  reported 
willingness  of  the  Turks  to  renew  negotiations,  and 
in  the  meantime,  to  continue  the  truce,  came  this  ca- 
ble dispatch  from  the  Associated  Press  correspond- 
ent at  Constantinople  Feb.  10:  "It  is  definitely 
known  that  the  Turks  have  begun  the  laying  of  mines 
in  Smyrna  Harbor.  The  foreign  warships  have  re- 
ceived two  more  notices  to  depart.  While  the  situa- 
tion is  tense,  the  fact  that  no  incident  has  occurred 
is  regarded  as  a  hopeful  sign.  Bear  Admiral  Mark 
L.  Bristol,  who  was  one  of  the  American  representa- 
tives at  the  Lausanne  Conference,  has  arrived  here 
and  conferred  with  Brig.-Gen.  Harington,  Com- 
mander of  the  Allied  forces."  London  heard  through 
a  news  agency  dispatch  that  "The  Turks  have  pre- 
sented a  new  ultimatum  to  the  Allies,  giving  them 
three  days  in  which  to  quit  Smyrna."  A  Paris  dis- 
patch contained  "the  report  of  a  Turkish  ultimatum 
to  the  Allies,  allowing  three  days  for  the  departure 
of  Allied  warships  from  Smyrna,  and  adds  that  the 
Turks  claim  all  liberty  of  action  at  the  end  of  that 
period." 

Two  days  later  another  change  for  the  better  was 
reported  in  an  Associated  Press  dispatch  from  Con- 
stantinople. It  stated  that  "a  distinct  improvement 
in  the  situation  respecting  both  Smyrna  and  the 
peace  outlook  is  reflected  in  official  quarters  to-night 
[Feb.  12] .  It  is  understood  that  the  Turkish  authori- 
ties at  Smyrna  have  adopted  a  more  conciliatory  tone 
in  their  exchanges  with  the  commanders  of  the  for- 


eign warships,  while  a  similar  softening  is  reported 
in  Angora's  communications  directly  with  the  Allies. 
Immediate  favorable  results  are  looked  for  on  Ismet 
Pasha's  arrival.  It  is  expected  that  he  will  give  defi- 
nite assurances  that  the  peace  negotiations  have  not 
been  broken  off,  but  deferred,  and  that  the  way  is 
open  for  the  adjustment  not  only  of  the  Smyrna  af- 
fair, but  the  resumption  of  peace  parleys."  The 
French  Foreign  Office  heard  yesterday  that  "Ismet 
Pasha,  the  Turkish  Foreign  Minister,  returning  to 
Angora  from  Lausanne,  where  he  headed  the  Turkish 
peace  delegation,  arrived  in  Constantinople  this 
morning."  The  Associated  Press  correspondent  at 
the  French  capital  added  that  "he  will  remain  in 
Constantinople  only  one  day,  conferring  with  the 
Allied  High  Commissioners,  and  proceeding  then  to 
Angora.  Ismet  will  be  met  at  Eski-Shehr  by  Mus- 
tapha  Kemal  Pasha,  the  Nationalist  leader,  and  it  is 
expected  that  Ismet  and  Kemal  will  arrive  at  Angora 
Monday,  when  discussion  of  the  Near  East  peace 
terms  drafted  at  Lausanne  will  be  begun  in  the  Na- 
tional Assembly." 


In  his  address  from  the  throne  on  Tuesday,  Feb. 
13,  "opening  the  second  session  of  the  fourth  Parlia- 
ment of  his  reign,"  King  George  "stressed  the  Ruhr 
question."  The  Associated  Press  correspondent  said 
that  "the  British  sovereign  declared  that  although 
the  British  Government  was  unable  to  concur  or  par- 
ticipate in  the  Ruhr  operations,  it  was  acting  in  such 
a  way  as  not  to  add  to  the  difficulties  of  Great  Brit- 
ain's Allies,  France  and  Belgium."  Discussing  the 
failure  of  the  Near  East  Conference  at  Lausanne,  the 
King  said :  "I  greatly  regret  that  in  spite  of  the  con- 
ciliatory spirit  shown  by  the  Allies  and  the  immense 
concessions  they  were  prepared  to  make,  the  treaty, 
when  on  the  verge  of  signature,  was  declined  by  the 
Turkish  delegation."  He  added,  however,  "but  I 
cherish  the  hope  that  when  the  full  report  of  the  pro- 
ceedings has  reached  the  Turkish  Government  the 
latter  may  still  be  disposed  to  accept  the  treaty,  and 
that  the  opportunity  so  earnestly  and  laboriously 
prepared  of  rebuilding  the  peace  of  the  East  and  the 
stability  of  the  future  Turkish  State  may  not  be  sac- 
rificed." As  for  the  agreement  for  settling  the  Brit- 
ish war  debt  to  the  United  States,  King  George  ob- 
served, "I  welcome  the  prospective  settlement  of  our 
war  debt  to  the  United  States  of  America,  which  re- 
flects the  determination  of  our  people  to  meet  their 
obligations." 


Unquestionably  much  more  serious  attention  was 
given  to  the  speeches  by  Lord  Curzon  in  the  House 
of  Lords  and  Andrew  Bonar  Law  in  the  House  of 
Commons  than  to  that  of  the  King.  The  New  York 
"Times"  correspondent  said  that  "in  tones  of  great 
gravity  both  Ministers  discussed  the  presence  of 
British  troops  on  the  Rhine.  Lord  Curzon  pointed 
out  that  difficulties  were  constantly  arising  about 
the  levying  of  customs  on  the  coal  in  transit  on  the 
railways  through  the  British  zone  and  about  the 
transport  of  troops."  Bonar  Law's  concluding 
words  were :  "The  French  may  occupy  the  left  bank 
of  the  Rhine  or  the  Ruhr  for  ten  years,  but  if  the  net 
result  is  to  intensify  the  feeling  of  German  nation- 
ality, the  danger  will  come  later,  and  I  do  not  think 
it  is  any  advantage  to  France.  We  still  have  our 
troops  on  the  Rhine.  I  do  not  know  whether  it  would 
be  possible  for  them  to  remain  there  long.  Up  till 
now  it  has  not  become  acute,  but  it  may.    It  is  per- 
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fectly  true  that  eitlior  the  (Jerinan  or  Froiu-h  novorn- 
mont  couhl  easily  make  it  impossible  for  our  forces 
lo  remain,  but  1  think  it  would  be  a  misforhine. 
While  we  are  there  we  are  at  least  in  touch  with  the 
situation  and  liave  a  chance  of  having  a  say  in  it.  1 
think  it  would  be  a  pity  to  brinji;  an  end  to  the  Kn- 
(eiite.  Jt  is  no  fi;ood  appealinj,'  to  the  Leaj^ue  of  Na- 
tions if  you  are  certain  that  France  will  have  noth- 
ing to  do  with  it.  1  am  certain  that  that  would  be 
her  attitude,  it  may  be  that  in  a  few'  months'  time 
they  mij^ht  look  upon  that  as  possible.  If  so,  then, 
in  my  view,  it  would  be  time  to  make  the  attempt." 
The  correspondent  added  that  "the  Prime  Minister's 
speech  caused  a  sensation,  but  his  optimism  proved 
in  the  end  to  be  infectious,  and  general  cheers  greeted 
it." 


Announcement  was  made  in  Paris  on  Thursday, 
Feb.  15,  that  "the  French  Chamber  approved  to-day 
a  bill  extending  to  Poland  a  credit  of  400,000,000 
francs  in  accordance  with  the  treaty  of  1921.  The 
credit  is  to  be  used  for  economic  and  military  pur- 
poses, but  as  a  matter  of  fact,  a  large  part  of  it  is  for 
army  equipment  wiiich  will  be  supplied  by  France. 
It  is  probable  that  little  cash  will  go  from  Paris  to 
Warsaw.  The  Communists  made  a  feeble  attack  on 
the  bill,  and  when  M.  Poincare  personally  asked  for 
immediate  passage,  it  was  voted  515  to  68.  Finance 
Minister  de  Lasteyrie  then  presented  a  bill  author- 
izing a  new  loan  Oi  13,000,000,000  francs  announced 
several  days  ago.  It  was  explained  that  5,000,000,- 
000  francs  would  go  to  meeting  the  obligations  due  in 
June  and  8,000,000,000  for  reconstruction.  Com- 
munists attempted  to  tie  up  the  bill  with  the  Ruhr 
occupation,  but  de  Lasteyrie  said  there  was  no  con- 
nection. The  bill  was  adopted  by  512  against  71 
votes." 


The  British  trade  statement  for  January  made  a 
favorable  exhibit  when  compared  with  the  returns 
for  December  1922.  It  showed  an  increase  in  ex- 
ports of  British  products  of  £8,050,000,  in  total  ex- 
ports of  £9,370,000,  in  imports  of  £4,780,000,  and  a 
decrease  in  the  excess  of  imports  of  £4,590,000.  Com- 
pared with  Januaiy  of  last  year,  there  was  an  in- 
crease in  the  exports  of  British  products  of  £3,783,- 
051,  in  total  exports  of  £5,114,185,  in  imports  of  £23,- 
211,769  and  in  the  excess  of  imports  of  £18,087,584. 
The  figures  for  January  compare  as  follows  with 
those  for  1922  and  1921 : 

Jan.  1923.  Jan.  1922.  Jan.  1921. 

£  £  £ 

Imports 99,690.000  76,488.231  117,041.115 

Exports.  British  products 66.930,000  63,146.949  92,756,094 

Re-exports,  foreign  goods 9,790,000  8,458,866  9,955,119 

Total  exports 76,720.000     71,605.815  102,711,213 

Excess  of  imports 22,970.000       4,882,416     14,329,902 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  12%  in  Berlin;  5^%  in 
Madrid;  5%  in  France,  Denmark  and  Norway;  4^% 
in  Belgium  and  Sweden;  4%  in  Holland;  3^%  in 
Switzerland  and  3%  in  London.  In  the  open  market 
discounts  in  London  w^ere  a  shade  easier,  there  having 
been  a  decline  to  2  7~1Q@2}4%  for  short  and  three 
months'  bills,  as  compared  with  2  9-16@2^%  a 
week  ago.  Call  money  at  the  British  centre,  how- 
ever, was  firmer,  moving  up  to  1^%,  against  1K% 
last  week.  Open  market  discounts  at  Paris  and 
Switzerland  have  not  been  changed  from  4^%  and 
3%,  respectively. 


Tlu^  Bank  of  England  in  iis  Htatorncnt  for  the  week 
ending  I'eb.  15  announced  a  gain  in  gold  of  jC2,(K)t), 
coupled  with  an  increases  in  total  reserve  amounting 
to  £704,000,  due  to  a  further  contraction  in  note  cir- 
culation of  £702,000.  The  proportion  of  reserve  to 
liabilities,  however,  was  slightly  lower,  being  repf:rtcd 
as  19. 98%.  against  20.17%  hist  week.  In  the  cor- 
responding week  of  1922  the  reserve  ratio  stood  at 
10^%  and  a  year  earlier  at  14^%.  There  were 
substantial  additions  to  deposits — £1,022,000  in  pub- 
lie  deposits  and  £3,382,000  in  "other"  (h-posits, — 
while  loans  on  other  securities  exfianded  £4,811,000. 
A  small  reduction  in  (he  Bank's  temporary  loans  to 
the  (lovernnient,  amounting  to  £5()0,000,  was  shown. 
Gold  holdings  now  stand  at  £127,493,425.  A  year 
ago  the  total  was  £128,762,519  and  in  1921  £128,- 
305,995.  Total  reserve  aggregates  £25,221 ,000,  which 
compares  with  £25,4(50,029  in  1922  and  £18,945,955 
a  year  earlier.  Note  circulation  is  £120,718,000,  as 
against  £121,752,490  and  £127,810,040  one  and  two 
years  ago,  respectively,  while  loans  amount  to  £70,- 
623,000,  in  comparison  with  £80,565,926  in  1922  and 
£85,201,513  the  year  previous.  Clearings  through 
the  London  banks  for  the  week  totaled  £710,539,000. 
This  compares  with  £772,058,000  last  week.  No 
change  has  been  made  in  the  Bank's  official  discount 
rate  from  3%.  We  append  herewith  comparisons  of 
the  principal  items  of  the  Bank  of  England  returns 
for  a  series  of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.      1921.  1920.  1919. 

Feb.  14.    Feb.   16.    Feb.  16.  Feb.   18.  Feb.   19. 

£         £         £  £  £ 

Circulation 120,718.000  121,752,490  127,810,040  93.646,380  69,567,236 

Public  deposits 19,397,000     14,911,673     15,.'562.9.33  26,337,153  30,680.323 

Other  deposits 105,723,000  137,461,763   114,041,917  164,811,850  118,333,046 

Governm't  securities  48, .507 ,000     64,425,565     43,512,016  87,118,306  52,234,744 

Other  securities 70,623.000     80,565.926     85,201,613  88,800,565  84,147,414 

Reserve  notes  &  coin  25,221,000     25,46G,029     18,946,955  33,305,164  30, .562, 149 

Coin  and  bullion-. .127,493,425  128,762,519  128,305,995  108,501.544  81,769,384 
Proportion  of  reserve 

to  liabilities 19.98%            163^%           14.62%  17%%  20.60% 

Bank  rate... 3%              414%                  7%  6%  5% 


The  Bank  of  France  continues  to  report  small  gains- 
in  its  gold  item,  the  increase  this  week  being  152,725 
francs.  The  Bank's  gold  holdings  therefore  now 
aggregate  5,535,733,700  francs,  comparing  with 
5,525,077,927  francs  on  the  corresponding  date  last 
year  and  with  5,502,565,165  francs  the  year  previous; 
of  the  foregoing  amounts  1,864,344,927  francs  were 
held  abroad  in  1923  and  1,948,367,056  francs  in 
both  1922  and  1921.  Silver,  during  the  week ^ 
gained  68,000  francs,  while  bills  discounted  increased 
109,587,000  francs.  On  the  other  hand,  advances 
fell  off  41,788,000  francs,  Treasury  deposits  decreased 
545,000  francs  and  general  deposits  were  reduced 
122,726,000  francs.  Note  circulation  took  a  favor- 
able turn,  a  contraction  of  233,302,000  francs  being 
recorded,  bringing  the  total  outstanding  down  to 
37,176,064,000  francs.  This  contrasts  with  36,434,- 
600,570  francs  at  this  time  last  year  and  with 
38,072,353,540  francs  the  year  before.  Just  prior  to 
the  outbreak  of  war  in  1914  the  amount  was  only. 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of 
last  week  and  corresponding  dates  in  both  1922  and 
1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Feb.  15  1923.     Feb.  16  1922.     Feb.  17  1920. 

Oold  Holdings —           Francs.  Francs.                Francs.                Francs. 

In  France Inc.           152.725  3,671,388,773     3.576,710,871     3,554.198.109 

Abroad No  change  1,864,344,927     1,948,367,656     1,948,367.056 

Total Inc.           152,726  6,535,733,700  5,525,077,927  5,502,565.165 

Silver Inc.             68.000  290.392,000  280,857.629  262,772,299 

Bills  discounted... Inc.   109,587,000  2,760,216,000  2.538,082,856  2,892,273.414 

Advances Dec.    41,788,000  2,092,587,000  2,298.627,218  2,238,297,990 

Note  circulation.. Dec.  233,302,000  37,176,064,000  36,434.600,570  38,072,353,540 

Treasury  deposits. Dec.          545,000  56,992,000  24,978,420  71,497,406 

General  deposits.. Dec.  122,726,000  2,169.320,000  2,452,778,230  3.130.449.232 
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The  statement  of  the  Imperial  Bank  of  Germany, 
issued  as  of  Feb.  7,  was  only  slightly  less  spectacular 
than  that  of  the  preceding  week,  and  increases  in 
nearly  all  of  the  important  items  once  more  passed 
well  above  the  hundred-billion  mark.  Note  cir- 
culation recorded  the  further  huge  expansion  of 
268,406,993,000  marks,  carrying  the  amount  out- 
standing to  a  total  in  excess  of  two  trillions,  namely 
2,252,963,353,000  marks.  In  the  corresponding  week 
of  1922  note  circulation  stood  at  116,605,980,000 
marks  and  the  year  before  that  at  66,482,587,000. 
Bills  of  exchange  and  checks  increased  203,916,633,- 
000  marks,  discount  and  treasurj^  bills  registered 
an  addition  of  315,312,886,000  marks,  deposits 
121,662,659,000  marks  and  "other  Habilities"  123,- 
415,526,000  marks.  Smaller  increases  were  7,008,- 
000  marks  in  notes  of  other  banks,  and  26,944,857,000 
marks  in  advances.  Treasury  and  loan  association 
notes  decHned  1,722,490,000  marks,  total  coin  and 
bullion  106,000  marks  and  gold  1,000  marks.  Gold 
holdings  are  given  as  1,004,831,000  marks,  in  com- 
parison with  995,690,000  marks  a  j^ear  ago  and 
1,091,457,000  marks  in  1921. 


The  Federal  Reserve  Bank  statement,  which  was 
issued  at  the  close  of  business  on  Thursday'-,  was 
featured  by  heavj"  expansion  in  rediscounts  of  paper 
secured  by  Government  obligations.  For  the  sj-stem 
the  increase  was  §84,000,000,  and  this  caused  an 
increase  in  total  bill  holdings  of  $83,600,000,  to 
$837,915,000.  At  New  York  bill  holdings  .increased 
$75,600,000,  to  $324,043,000,  which  compares  with 
$160,066,000  at  this  time  a  year  ago.  Gold  reserves 
for  the  banks  as  a  group  were  not  material!}-  changed, 
having  expanded  $2,000,000,  but  the  New  York  Bank 
in  its  operations  with  other  Reserve  banks  lost 
$37,300,000.  Total  earning  assets,  both  locally  and 
nationally,  expanded,  while  there  were  also  substan- 
tial gains  in  deposits  and  in  the  amount  of  Federal 
Reserve  notes  in  circulation .  In  the  member  banks' 
reserve  account  large  increases  were  shown;  for  the 
system  $59,000,000,  to  $1,964,561,000,  and  in  New 
York  $36,000,000,  to  $755,685,000.  As  a  result  of 
these  changes  reserve  ratios  were  reduced.  For  the 
twelve  reporting  banks  a  dechne  of  1.7%  was  shown, 
to  75.3%.  Locally,  the  loss  was  more  pronounced, 
amounting  to  5.3%,  to  74.9%. 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  was  in  line  with 
general  expectations  and  showed  that  the  banks  had 
as  usual  met  with  success  in  their  efforts  to  bring 
about  a  restoration  to  normal  conditions.  This  was 
achieved  mainly  by  calling  in  of  loans,  reduced 
deposits  and  an  addition  to  reserves  with 
the  Reserve  Bank.  Loans  and  discounts  fell  $56,- 
360,000.  Net  demand  deposits  dccHned  $44,666,000, 
to  $3,943,115,000,  which  is  exclusive  of  $42,878,000 
of  Government  deposits.  Time  deposits  were  also 
smaller,  losing  $956,000,  to  $372,466,000.  An  in- 
crease of  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank  amounting  to  $3,270,000  was 
shown,  to  $52,846,000  (not  counted  as  reserve), 
while  reserves  of  State  banks  and  trust  companies  in 
own  vaults  gained  $167,000.  Reserves  of  these 
same  institutions  kept  in  other  depositories,  however, 
were  reduced  $726,000.  As  already  stated,  member 
banks  increased  their  reserves  with  the  Reserve  Bank, 
the  amount  of  the  addition  being  $13,408,000,  and 
this,    coupled    with    the    contraction    in    deposits, 


resulted  in  rolling  up  a  surplus  above  legal  require- 
ments of  $18,678,170,,  which  after  eliminating  last 
week's  deficit  of  $5,730,110^  left  an  excess  reserve 
of  $12,948,000.  The  figures  here  given  for  surplus 
are  on  the  basis  of  13%  reserves  above  legal  require- 
ments for  member  banks  of  the  Federal  Reserve 
System,  but  not  including  cash  in  own  vaults  to  the 
amount  of  $52,846,000  held  by  these  banks  on 
Saturday  last. 


The  trend  of  the  money  market  was  more  pro- 
nounced this  week  than  for  some  time.  Early  in  the 
period  it  was  evident  that  higher  rates  on  call  loans 
would  be  recorded.  This  actually  happened,  as  a  6% 
quotation  was  reported  Thursday  afternoon.  While 
the  higher  level  of  rates  on  day-to-day  accommoda- 
tions was  attributed  partly  to  preparation  for  the 
mid-month  disbursements,  it  was  generally  agreed 
that  the  withdrawal  of  funds  from  this  centre  by  in- 
terior institutions  was  a  considerably  more  potent 
factor.  The  Government  took  out  only  about  ^13,- 
000,000  from  institutions  in  this  Federal  Reserve 
District.  Local  bankers  stated  that  the  demand  upon 
institutions  in  the  West  and  South  by  their  custom- 
ers in  industrial  and  mercantile  lines  has  shown  a 
substantial  increase  recently  and  was  heavier  this 
week  than  at  any  time  since  this  movement  started. 
Considerable  attention  was  given  in  conservative 
financial  circles  to  the  published  statement  that 
brokers'  loans  this  week  had  reached  ^^2,000,000,000. 
The  highest  figure  previously  reported,  which  was 
some  time  ago,  was  in  the  neighborhood  of  $1,800,- 
000,000.  Although  there  was  a  disposition  by  those 
who  have  been  particularly  enthusiastic  about  the 
stock  market  to  disregard  this  announcement  and  its 
possible  effect  upon  both  the  money  market  and  the 
stock  market,  the  opinion  prevailed  that  the  figure 
should  be  regarded  as  abnormally  high,  particularly 
if  the  demand  for  funds  outside  of  the  financial  dis- 
trict is  to  increase  from  this  time  on.  Ordinarily  it 
does  as  the  spring  of  the  year  approaches,  for  the 
planting  and  sowing  of  the  crops,  if  for  no  other  rea- 
son. Building  operations  promise  to  be  on  a  large 
scale ;  steadily  increasing  activity  in  many  industrial 
lines  is  reported.  If  present  indications  in  these  va- 
rious directions  materialize,  it  would  be  logical  to 
expect  at  least  a  firmer  money  market  than  we  have 
had  for  many  months.  Offerings  of  new  securities 
have  been  on  a  large  scale  again  this  week,  and  the 
total  included  some  good-sized  individual  issues. 

With  the  loans  arranged  for  this  week  call  money 
dropped  yesterday  afternoon  to  4%,  after  having  re- 
newed at  514%-  This  incident  was  not  regarded  in 
conservative  circles  as  representing  any  material 
change  in  the  position  of  the  money  market  as  a 
whole.  Naturally  there  will  be  more  than  usual  in- 
terest in  the  trend  of  call  money  rates  next  week. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  4  and  6%.  Last  week 
the  range  was  4@4%%.  Monday  was  a  holiday 
(Lincoln's  Birthday).  On  Tuesday  the  high  was 
6%  and  the  low  43^%,  with  renewals  at  the  latter 
figure.  Renewals  were  negotiated  at  5%  on  Wednes- 
day, the  low  figure  of  the  day,  while  the  maximum 
quotation  was  5H%-  Thursday  5%  continued  the 
renewal  basis,  also  the  minimum;  before  the  close, 
however,  there  was  an  advance  to  6%.  Friday's 
range  was  4@5M%>  with  5^%  the  ruling  figure. 
The  figures  here  given  arc  for  mixed  collateral  and 
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all-iiuhistrial  loans  without  differentiation.  For  fixed 
date  maturities  the  situation  nnuains  unclian}:;('(l, 
and  the  market  has  been  (piiet  with  all  peiiods  from 
sixty  days  to  six  months  still  quoted  at  4^.f(f/5%,, 
the  same  as  a  week  ago;  although  most  of  the  limited 
business  passing  is  at  the  outside  figure.  Brokers 
attributed  the  slightly  harder  tendency  to  increased 
activity  on  the  stock  market. 

Mercantile  paper  rates  have  not  been  changed 
from  4J^@43/^%  for  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character.  Trading  was  only  moderately  active,  as 
offerings  are  as  restricted  as  ever.  Country  banks 
are  still  the  principal  buyers. 

Banks'  and  bankers'  acceptances  ruled  firm  at  the 
levels  previously  current.  Owing  to  the  stiffening  in 
the  call  market,  transactions  showed  a  falling  off 
and  the  turnover  was  smaller  than  for  some  little 
time.  Institutional  buying  was  still  a  feature, 
though  on  a  smaller  scale.  For  call  loans  against 
bankers'  acceptances  the  posted  rate  of  the  American 
Acceptance  Council  has  been  advanced  to  43/2% 
from  33^%  a  week  ago.  The  Acceptance  Council 
makes  the  discount  rates  on  prime  bankers'  accep- 
tances ehgible  for  purchase  by  the  Federal  Reserve 
banks  43^%  bid  and  4%  asked  for  bills  running  from 
30  to  120  days  and  414%  bid  and  43/g%  asked  for 
bills  running  150  days.  Open  market  quotations 
are  as  follows: 

SPOT  DELIVERY. 


90  Days. 
Prime  eligible  bUIs ii4@i 


60  Days. 
4M©4 


30  Days. 


FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4M  bid 

Eligible  non-member  banljs 4'Sj  bid 


There  have  been  no  changes  this  week  in  Federal 
Keserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Keserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  FEBRUARY   16   1923. 


Federal  Reserve 
Bank  0/ — 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St     Louis 

Minneapolis 

Kansas  City.. 

Dallas 

San  Francisco. 


Discounted    bills 

maturing 

within  90  days  (incl.  mem- 

ber banks'  15-day  collateral 

notes)  secured  by — 

Bankers' 

accev- 

Trade 

Treasury 

tances 

accep- 

notes and      U.  S. 

Other- 

diicounted 

tances 

certl/l-       bonds 

wise 

for 

maturing 

cates  of        and 

secured 

member 

within 

Indebt-  •    Victory 

and 

banks 

90  days 

edness         notes 

unsecured 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

iH 

iH 

4H 

-IM 

iH 

4H 

4H 

4H 

i'A 

iH 

iH 

4K 

4^ 

4H 

4H 

IH 

iH 

4M 

4H 

4H 

4H 

4}4- 

4M 

4K 

4H 

4H 

i}i 

04 

4H 

4H 

4>i 

43^ 

iH 

4H 

4H 

i}4 

i'A 

4J^ 

4!4 

4K 

iH 

iH 

4M 

iH 

4K 

4 

4 

4 

4 

4 

Agricul- 
tural and 
Use- stock 

paper 

maturing 

91  to  180 

days 


4 

4 

i'A 

i'A 

4« 

iA 

iA 

iA 

iA 

iH 

iA 

4 


Notwithstanding  the  continued  uncertainties  pre- 
vailing in  the  European  political  situation,  sterling 
exchange  price  levels  are  still  on  the  upgrade  and  the 
most  noteworthy  feature  of  an  otherwise  dull  week  in 
the  exchange  market  has  been  an  advance  to  4  QSJ/g 
for  demand,  the  highest  figure  touched  (with  one 
exception)  in  fully  two  years.  Little  or  no  increase 
in  activity,  however,  was  noted,  and  the  volume  of 
business  passing  was  as  light  as  ever.  An  additional 
factor  in  the  dulness,  of  course,  was  more  or  less 
general  observance  of  the  Lincoln's  Birthday  holiday. 
With  the  resumption  of  business  on  Tuesday  there  was 
a  slight  lowering  in  prices  and  some  irregularity  de- 
veloped following  publication  of  the  somewhat  pessi- 
mistic utterances  of  Premier  Bonar  Law  on  the 
Franco-German  situation,  coupled  with  reports  of  the 
sinking  of  a  French  destroyer  by  the  Turks.     As  no 


confirmation  of  the  latter  report  was  forthcoming, 
the  depression  was  short  lived  and  quotations 
steadied  later  on  and  dosed  at  the  top.  As  a  m:it  tcr  of 
fact  the  all-absorbing  toi)ic  of  discussion  in  financial 
circles  continues  to  be  the  unwonted  strength  (»f 
sterling  rates  at  a  time  when  sharp  recessions  would  be 
looked  for;  all  of  which  tends  to  confirm  the  belief  that 
Creat  15ritain's  financial  and  economic  position  is  even 
stronger  than  generally  realized.  Predictions  are 
now  being  freely  made  that  final  passage  of  the  Debt 
Funding  Bill  by  the  Senate  should  bring  sterling  up 
to  par.  It  is  becoming  increasingly  evident  that  the 
British  Government  is  now  in  position  to  finance  her 
obligations  to  this  country  without  undue  strain,  and 
this  conviction  went  a  long  way  toward  counteracting 
other  untoward  influences.  On  the  other  hand,  in 
some  circles  the  opinion  has  been  expressed  that  the 
firmness  was  at  least  in  some  measure  indicative  of  a 
belief  that  the  Turkish  situation,  though  threatening 
on  the  surface,  is  well  in  hand,  and  that  a  compro- 
mise settlement  of  affairs  in  the  Ruhr  is  not  as  remote 
as  might  be  supposed.  It  should  be  noted,  however, 
that  operators  are  still  holding  rigidly  aloof,  awaiting 
developments.  Even  the  speculative  element  took 
only  a  small  part  in  the  week's  operations. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last  was  strong  and  higher,  with  an 
advance  to  4  68@4  68  9-16  for  demand,  4  683^@ 
4  68  13-16  for  cable  transfers  and  4  65K@4  66  7-16 
for  sixty  days;  no  increase  in  activity,  however,  was 
noted.  Monday  was  a  holiday  (Lincoln's  Birthday). 
On  Tuesday  quotations  displayed  a  reactionary  trend 
and  trading  was  dull  and  featureless;  the  range  for 
demand  was  4  68  3-16@4  683^,  for  cable  transfers 
4  68  7-16@4  68%,  and  for  sixty  days  4  66  1-16@ 
4  Q6%.  Some  irregularity  attended  dealings  on 
Wednesday  and  there  was  a  further  decline  in  demand 
bills  to  4  673/^@4  68  5-16,  in  cable  transfers  to 
4  67^(^4  68  9-16,  and  in  sixty  days  to  4  65%(^ 
4  66  3-16;  the  volume  of  business  passing  v/as  small. 
Thursday's  market  was  a  listless  affair  although 
rates  stiffened,  and  the  range  was  4  63%@4  68%  for 
demand,  4  68 ^@4  693/s  for  cable  transfers  and 
4  663^(^4  66%  for  sixty  days.  On  Friday  the 
market  ruled  quiet  but  steady,  with  demand  at 
4  68%@4  68%,  cable  transfers  at  4  68K@4  69% 
and  sixty  days  at  4  663^@4  66%.  Closing  quotations 
were  4  66%  for  sixty  days,  4  68%  for  demand, 
4  69  for  cable  transfers.  Commercial  sight  finished 
at  4  68  5-16,  sixty  days  at  4  65%,  ninety  days  at 
4  64%,  documents  for  payment  (sixty  days)  at  4  663^, 
and  seven-day  grain  bills  at  4  67%.  Cotton  and 
grain  for  payment  closed  at  4  68  5-16. 

Gold  imports  were  resumed  this  week  and  com- 
prised 14  boxes  of  gold  valued  at  $475,000  on  the 
Carmania  from  England.  The  Carmania  gold  is  the 
first  lot  of  South  African  metal  to  arrive  since  the 
early  part  of  January,  all  gold  offered  on  the  London 
market  lately  having  been  taken  for  India.  The 
Berengaria,  with  $225,000  on  board,  is  expected  to 
dock  to-day  or  to-morrow. 


In  Continental  exchange  the  erratic  movements 
of  French  and  German  currencies  continue  to  attract 
attention  of  market  observers  to  the  exclusion  of  al- 
most everything  else.  The  week  under  review  has 
been  featured  by  renewed  weakness  in  Paris  checks, 
together  with  a  sharp  rebound  in  the  price  of  Berlin 
marks.  The  latter  came  as  a  complete  surprise  to 
traders,  who  were  at  a  loss  to  account  for  the  phenom- 
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enon,  although  numerous  "explanations"  were 
promptly  placed  in  circulation.  That  most  widely- 
credited  was  to  the  effect  that  Germany,  which  for  a 
long  time  has  been  unloading  marks  here  and  at  all 
important  foreign  centres,  has  withdrawn  from  the 
market  as  a  seller  of  marks,  thereby  causing  a  rush  to 
cover  on  the  part  of  speculative  shorts.  Most  of  the 
buying  appeared  to  be  for  foreign  account  and  as  a 
result  of  the  inquirj--  the  quotation,  after  opening  at 
0.0032,  was  rushed  up  to  0.0055,  an  advance  of  0.0032 
points  from  the  extreme  low  of  a  week  or  so  ago.  It  is 
also  rumored  that  buying  is  in  progress  on  the  part  of 
British  and  French  interests,  the  latter  for  payment  of 
expenditures  incurred  in  the  Ruhr,  also  for  specula- 
tive purposes,  while  there  is  talk  of  Germans  being 
forced  to  release  foreign  holdings  because  of  currency 
shortage.  What  was  regarded  as  the  most  amazing 
feature  of  the  advance  is  that  it  has  taken  place  in  the 
face  of  continued  sensational  expansion  in  Germany's 
note  circulation,  which  is  now  advancing  at  the  rate 
of  about  250,000,000,000  marks  a  week.  Banker 
here  are  not  optimistic  over  the  outlook  for  permanent 
improvement  and  it  would  occasion  no  surprise  if 
Berlin  again  turned  seller.  Dispatches  from  Berlin 
of  a  decision  to  use  part  of  the  Reichsbank's  foreign 
bill  holdings  to  support  the  mark  were  not  liked,  al- 
though there  were  some  who  claimed  it  might  con- 
stitute a  movement  in  the  direction  of  stabilizing 
Germany's  currencf .  Localty,  trading  in  marks  was 
limited. 

As  against  the  firmness  displayed  by  reichsmarks, 
exchange  on  Paris  was  heavy  and  quotations  fluctu- 
ated quite  shai-ply,  eventually  breaking  to  5  97^, 
a  loss  of  nearly  25  points  from  the  opening  level; 
subsequently  there  was  a  partial  recovery,  but  the 
close  was  weak.  Unsetthng  reports  from  the  Ruhr, 
as  well  as  unfounded  rumors  of  attack  on  a  French 
battleship  by  the  Turlcs,  were  regarded  as  chiefly 
responsible  for  the  slump,  though  active  selling  of 
franc  exchange  in  Berlin  was  also  said  to  be  a  factor. 
In  the  local  market  the  decline  was  mainly  senti- 
mental, and  as  trading  was  reduced  to  a  minimum 
there  was  a  dearth  of  buyers  even  at  drastic  conces- 
sions. In  some  quarters  it  was  claimed  that  the  plan 
of  the  French  Government  for  supporting  francs 
whenever  under  special  pressure  had  resulted  in  a 
falling  off  of  speculative  dealings  in  this  class  of  ex- 
change. Belgian  currency  followed  the  course  of 
French  exchange  and  the  extremes  for  the  week  were 
5.47  and  5.24%.  Lire  ruled  steady  at  very  close  to 
4.81  for  ciiccks  throughout.  Greek  exchange,  also 
the  exchanges  of  the  Central  European  countries, 
remained  without  essential  change. 

The  London  check  rate  on  Paris  closed  at  76.45, 
against  74.75  last  week.  In  New  York  sight  bills 
on  the  French  centre  finished  at  5.99,  against  6.23J^; 
cable  transforfs  at  6.00,  against  0.243^;  commercial 
sight  at  5.97,  against  6.213^,  and  commercial  sixty 
days  at  5.94,  against  6.18]^  a  week  ago.  Antwerp 
francs  closed  at  5.26  for  checks  and  at  5.27  for  cable 
transfers,  against  5.49  and  5.50  the  previous  week. 
Closing  rates  on  Berlin  marks  were  0.0052^^4  for  both 
checks  and  cable  remittances,  in  comparison  with 
0.0032  a  week  earlier.  Austrian  kronen  remain  fixed 
at  the  nominal  figure  of  0.00143/2  (one  rate),  un- 
changed. Lire  fini.shcd  the  week  at  4.783^  for  bankers' 
sight  bills  and  at  4.793^  for  cable  transfers.  A  week 
ago  the  close  was  4.823/^  and  4.833^.  Exchange  on 
Czechoslovakia  closed  at  2.963^,  against  2.98;  on 
Bucharest  at  0.47  (unchanged);  on  Poland  at  0.0023, 


against  0.0029,  and  on  Finland  at  2.60,  against  2.59 
last  week.  Greek  exchange  finished  at  1.15  for 
checks  and  1.20  for  cable  transfers,  the  same  as  a 
week  ago. 


As  to  the  former  neutral  exchanges,  there  is  very 
little  that  is  new  to  report.  Trading  was  dull  and 
listless  and  in  the  main  rate  fluctuations  moved  paral- 
lel to  sterling  and  the  other  Continental  currencies, 
though  changes  were  not  particularly  significant. 

Bankers'  sight  on  Amsterdam  finished  at  39.45, 
against  39.43;  cable  transfers  at  39.54,  against  39.52; 
commercial  sight  at  39.40,  against  39.38,  and  com- 
mercial sixty  days  at  39.09,  against  39.07  on  Friday 
of  last  week.  Swiss  francs  closed  the  week  at  18.77 
for  bankers'  sight  bills  and  18.78  for  cable  transfers. 
A  week  ago  the  final  rates  were  also  18.77  and  18.78. 
Copenhagen  checks  finished  at  19.01  and  cable  trans- 
fers at  19.05,  against  18.71  and  18.75.  Checks  on 
Sweden  closed  at  26.58  and  cable  transfers  at  26.62, 
against  26.50  and  26.60,  while  checks  on  Norway  fin- 
ished at  18.64  and  cable  transfers  at  18.68,  against 
18.44  and  18.48  the  preceding  week.  Spanish  pesetas 
closed  at  15.62  for  checks  and  15.63  for  cable  trans- 
fers. This  compares  with  15.66  and  15.67  a  week 
earlier. 

FOREIGN    EXCHAXGE    PwATES    CERTIFIED    BY    FEDERAL   RESERVI 

BANK    TO    TREASURY    UNDER    TARIFF    ACT    OF    1922, 

FEB.  10  TO  FEB.   16   1923,  INCLUSIVE. 


Country  and  Monetary  Unit. 


EUROPE— 

Austria,  iirone 

Belgium,    franc 

Bulgaria.  lev 

Czechoslovakia,  Icrone 

Denmark,  krone 

England,  pound  sterling.. 

Finland,  markka 

France,  franc 

Germany,   rei^  hsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lire 

Norway,  krone 

Poland,   mark ' 

Portugal .  e.scudo ._ 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,   franc 

Yugoslavia,  dinar* 

ASIA— 
China,  Chefoo  tael 

"       llankow  tael 

"      Shanghai  tael ^. 

'•       Tientsin  tael 

Hongkong  dollar., 
Mexican  dollar 

"      Tientsin  or  Peiyang 

dollar 

Yuan  dollar 

India ,  rupee 

Japan ,  yen 

Singapore  (S.  S.)  dollar 

NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH  AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllrols 

Chile,  peso  (paper) 

Uruguay,  peso 


A'oon  Buying  Rate  /or  Cable  Transfers  In  Seto  York. 
Value  In  United  States  Monet/. 


$ 
.000014 
.0.546 
.0061 
.029695 
.18,S7 
.686.5 
.026222 
.0621 
.000034 
.012083 
.3952 
.000394 
.0482 
.1848 
.000026 
.0435 
.004863 
.1566 
.2654 
.1879 
.009572 

.7454 
.7458 
.7157 
.7517 
.5281 
.5165 

.5350 
.5254 
.3195 
.4843 
.5402 


HOLI- 
DAY 


.989201 
.999375 
.489583 
.986953 

.8407 
.1143 
.1191 
.8283 


Feb.    13. 

Feb.    14. 

$ 

S 

.000014 

.000014 

.0540 

.0528 

.006171 

.C061.50 

.029735 

.029633 

.1892 

.1890 

4.6S49 

4.6778 

.025967 

.025988 

.0612 

.0599 

.000038 

.000044 

.012117 

.012019 

.3952 

.3950 

.000391 

.000389 

.0481 

.0477 

.1864 

.1860 

.000027 

.000024 

.0441 

.0441 

.004839 

.004728 

.1567 

.1562 

.2654 

.2652 

.1878 

.1875 

.009908 

.009970 

.7483 

.7479 

.74SS 

.7471 

.7205 

.7202 

.7550 

.7538 

.5296 

.5291 

.5203 

.5200 

.5379 

.5354 

.5263 

.5242 

.3197 

.3192 

.4844 

.4844 

.5483 

.5488 

.988986 

.988375 

.9995 

.999688 

.490781 

.491458 

.986641 

.985859 

.8417 

.8413 

.1143 

.1143 

.1178 

.1182 

.8277 

.8278 

% 

.OO0C14 
.0537 
.0061 
.029598 
.1905 
4.6888 
.026128 
.0611 
.000051 
.012044 
.3955 
.000391 
.0480 
.1866 
.000023 
.0440 
.004656 
.1565 
.2659 
.1877 
.01004 

.74,50 
.7442 
.7142 
.7508 
.5279 
.5163 

.5342 
.5233 
.3188 
.4845 
.5492 

.987587 
.9995 
.490156 
.9860 

.8412 
.1146 
.1183 
.8272 


$ 
.000014 
.053C 
.006137 
.02959* 
.1904 
4.6894 
.026322 
.0602 
.000052 
.011972 
.3953 
.000393 
.0479 
.1866 
.000022 
.0440 
.004622 
.1564 
.2660 
.1877 
.00993 

.7433 

.7425 
.7123 
.7492 
.5268 
.5175 

.5350 
.5204 
.3177 
.4844 
.5492 

.988205 

1.000125 

.489375 

.985859 

.8415 
.1146 
.1177 
.8279 


*  4  kronen  eaual  1  dinar. 

As  to  South  American  quotations  the  undertone 
was  steady  at  levels  previously  current  and  the  check 
rate  on  Argentina  finished  at  37.13  and  cable  trans- 
fers at  37.18,  against  37.07  and  37.12.  For  Brazil 
the  close  was  11.55  for  checks  and  11.60  for  cable 
transfers,  against  11.60  and  11.65  a  week  ago. 
Chilean  exchange  was  easier  and  finished  at  11.95, 
against  12.40,  while  Peru  dechned  to  4  01,  against 
4  13  last  week. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
52J^@533^,  against  53i4(tii53M;  Shanghai,  73M@ 
74,  against  721^(0)723/^;  Yokohama,  485/8@48K, 
against  48^@48K;  Manila,  50@50^,  against  49^ 
@50;  Singapore,  55(a553<^,  against  543:^@55;  Bom- 
bay, 32i-g(aj323/^,  against  323/^@323^;  and  Calcutta, 
323^^323^,  against  323^@32H. 


J 


Fbb.  17  1923.] 


THE   ClIKONICLE 


rr 


055 


The  New  York  Clearing?  IToufie  banks  in  their 
opeM-ntioiis  with  iiitiM-ior  bankiii}^  inslihitions  have 
gained  | !,!)()  1,5 12  net  in  cash  as  a  result  ol"  the  cur- 
rency movements  for  the  week  ending  Feb.  15. 
Their  receipts  from  the  interior  liave  aggregated 
.13,889,542,  whik»  the  shipments  have  reached  i51,9S5,- 
000,  as  per  tlie  following  table: 


CURRKNCY    niCCEIITS   AND    SHII'MKNTS 

INSTITUTIONS. 

UY    NKW    YOKK    llANKINO 

Weekendino  Feb.  ir.. 

Into 
Bank^. 

Out  of 
Banks. 

(Intn  or  Less 
to  Banks. 

Banks'  Interior  movement 

S3, 8^0. 542 

$1,985,000 

Onin    S1.'>04,S42 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  G  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  Ilouse  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING   HOUSE. 


Satwdav, 
Feb.  10. 


S  S 

46.000,000     Hoi  Ida' 


Monday , 
Feb.   12. 


Tuesdnv, 
Feb.  13. 


Wednesd'ii , 
Feb.   14. 


Thursday, 
Feb.   15. 


$  $  ^  $  S 

5- ,000.000  -1 ,000.000  60,000,000  71 ,000,000  Cr.  30  ',000,000 


Friday, 
Feb.   16. 


Aaareuale 
for  Week. 


Note. — The  foreKolnE  heavy  oredlts  reflect  the  huge  ma8.s  of  cherks  which  come 
to  the  New  York  Reserve  Hank  from  nil  parts  of  the  country  In  the  oprratlon  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Rank's  operations  with  the 
ClearInK  House  Institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
«o  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Bonis  of- 


England . . 
France  a.. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Netherl'd.. 
Nat.  BelK- 
Swltzerl'd. 

Sweden 

Denmark  . 
Norway... 


Feb.  15  1923. 


Feb.  16  1922. 


Gold. 


127,493.425 

116.855,551 

50,109,980 

10.944,000 

101,013,000 

35,3.56.000 

48,482,000 

10.757,000 

21.195,000 

15,218,000 

12.680,000 

8,115,000 


Silver. 


Total. 


Gold. 


11,600 
3,268 
2,369 

26,078 

3,033 

613 

2,362 

4.273, 


-.J127 
,000158 
,9.50  53 
,000  13 
,000  127 
,000,  38 
,000'  49 


000 
000 


254,000 


493,425128 

455,551,143 

378,930,  49 

313,000 

091,000 

389,000 

095.000 

119,000 

468.000 

218,000 

934,000 

115,000 


10 
100 
34 
50 
10 
22 
15 
12 


£ 

,762,519 
068,435 
784,800 
944,000 
,641,000 
000,000 
,497,000 
663,000 
000,000 
246,000 
685,000 
183,000 


Silver. 


Total. 


11,200 

647 

2,369 

25,146 

2,974 

565 

1,622 

4.329 


212 


...128 
,000151 
.950  50 
,000  13 
,000125 
,000  30 
,000  51 
,000  12 
,000    20 

...  15 
,000    12 


£ 
,762,519 
,268.435 
432.750 
,313,000 
,787,000 
974.000 
062.000 
285.000 
329,000 
246,000 
897,000 
183,000 


Total  week  588 ,2 18 ,956    53 ,850,950  642 ,069 .906  586 ,474,754    49,064 ,950  635 . n'^O .70 4 
Prev.  week 558,520,291    53,788.300612,308,59r586, 5.59,075    49,220, .500 635,779,575 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  e.xcluslve  of  £74,573,797 
beld  abroad. 


THE  N0RRI8  PROPOSITION  TO  AMEND  THE 
U.  S.  CONSTITUTION. 

Senator  Norris  of  Nebraska  is  one  of  the  Congress- 
men who  is  not  satisfied  to  let  the  original  founda- 
tions stand.  He  has  offered  an  amendment  to  the 
Federal  Constitution  whereby  the  terms  of  Presi- 
dents and  Vice-Presidents  elected  after  its  ratifica- 
tion shall  begin  on  the  third  Monday  in  January  fol- 
lowing their  election,  the  terms  ( 2  all  Congressmen 
shall  begin  on  the  first  Monday  in  January  following 
their  election,  and  Congress  shall  meet  annually  in 
January  instead  of  December.  The  last  provision 
would  merely  change  the  original  second"  clause  of 
Secion  4,  Article  I  of  the  Constitution  by  substitut- 
ing "January"  for  "December."  This  proposition 
was  rushed  through  the  Senate  on  Tuesday  by  63  to 
6,  and  in  the  negative  were  only  Senators  Nelson  of 
Minnesota  and  France  of  Maryland,  on  the  Republi- 
can side;  on  the  other  side  were  Senators  Broussard 
of  Louisiana,  King  of  Utah,  Overman  of  North  Caro- 
lina and  Reed  of  Missouri. 

It  w  s  said  of  Senator  Norris,  several  months  ago, 
that  in  order  to  give  the  people  better  play  for  their 
independent  preferences  and  emotions  he  was  about 
to  renew  his  attempt  to  change  Presidential  elections 
to  the  "direct"  plan.  He  has  not  included  this  in  the 
proposition  just  accepted  by  the  upper  House,  but  it 
is  a  very  old  one.  Benton  offered  it  in  1823  and  kept 
pegging  at  it  for  some  years.    Jackson  recommended 


it  .several  times,  though  he  made  one  sage  observa- 
tion, worth  rcMicuilicriiig  now:  that  "Kcb^ct  hodies 
are  not  tlie  places  for  poiiular  reforni.s;  these  reforniH 
are  for  the  benefit  of  tlie  people  and  should  begin 
with  the  people."  Sumner  favored  this  change,  along 
in  the  '(JOs;  ().  P.  Morton  of  Indiana  favored  it,  and 
probably  tlu^re  has  not  been  a  tinu!  in  tiu;  last  hun- 
dred years  when  somebody  (in  the  "forums"  of  col- 
leges and  ehsewhere,  at  least)  was  not  talking  about 
the  admitted  singularity  and  indirectness  of  our 
present  method. 

By  the  original  plan  the  people  were  to  elect,  pre- 
sumably, their  wisest  men  as  agents  to  choose  their 
(thief  executive  officers  for  them;  the  motive  must 
have  been  a  lingering  distrust  of  democracy,  as  if 
persons  too  ignorant  or  too  indifferent  to  choose 
their  leaders  would  be  competent  and  careful  in 
clioosing  agents  to  make  that  choice  for  them.  The 
Electoral  "College"  was  never  anything  more  than  a 
college  of  clerks,  although  the  originally-assumed 
freedom  of  action  continues,  and  if  the  separately- 
meeting  electors  had  chosen  Henry  Ford  in  1920  that 
result  would  have  been  startling  yet  legally  unshak- 
able. 

There  is  the  defect  that  the  existing  method  is 
theoretically  undemocratic ;  any  citizen  may  honestly 
believe  his  neighbor  across  the  way  the  one  man 
whom  the  times  need  as  President,  butt  he  has  no 
power  to  express  his  preference;  the  tickets  in  the 
field  may  be,  to  him,  crow  and  buzzard,  but  a  choice 
of  evils,  or  liberty  to  disgustfully  refrain,  is  all  our 
system  allows  him.  Minority  Presidents,  meaning 
those  who  have  only  a  popular  plurality,  have  been 
many.  In  1884  a  change  of  a  few  hundreds  in  this 
State  would  have  made  Mr.  Blaine  the  winner,  and 
in  1916  .a  change  of  less  than  2,000  in  California 
would  have  carried  the  day  for  Mr.  Hughes.  In  1912 
Mr.  Taft  had  more  than  one-half  as  large  a  popular 
vote  as  Mr.  WUson,  but  carried  only  two  small 
States.  These  few  instances  suffice,  and  there  is  a 
further  theoretical  defect  of  our  system  in  the  fact 
that  heavy  majorities  in  some  States  may  be  ineffec- 
tive while  handfuls  in  some  other  may  dominate 
the  result.  As  for  the  individual  inequalities  of 
elective  power,-  due  to  our  action  "by  States,"  any- 
body in  New  York  who  has  an  interest  in  figuring 
may  work  out  his  own  ratio  of  power  in  determining 
one  electoral  vote  as  compared  to  that  of  one  voter 
in  little  States  like  Delaware  and  Nevada.  But  what 
is  to  be  done  about  it?  The  best  answer  is,  Nothing, 
except  to  put  some  faith  in  and  wait  for  a  gradual 
improvement  in  democracy  as  we  have  it.  If  one 
really  cares  to  argue,  it  could  be  said  that  to  dump 
all  votes  into  a  common  mass,  obliterating  State 
lines  in  this  respect,  would  lessen  such  temptations 
to  fraud  as  have  existed  in  close  campaigns,  that  of 
1876,  for  instance;  on  the  other  hand,  the  number 
and  variety  of  "scattering"  would  tend  to  grow  to 
monstrous  proportions,  and  the  temptation  for  every 
stripe  of  egotism  or  of  prominence  to  "run  for  Presi- 
dent" might  take  us  into  such  a  political  swampdom 
as  democracy  has  not  yet  known.  Human  wisdom 
cannot  devise,  nor  can  human  persuading  carry  into 
adoption,  any  scheme  which  will  work  well  notwith- 
standing the  defects  of  human  beings. 

At  present,  the  incumbents  of  the  two  executive 
offices  are  ordinarily  known  in  November,  formally 
declared  in  January,  and  inaugurated  in  March. 
This  interval  of  nearly  four  month^s  is  not  long 
enough  for  a  President-elect  to  forget  his  "mandate," 
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if  he  thinks  he  has  received  one ;  on  the  other  hand,  it 
may  be  profitably  used  (and  for  such  use  is  not  too 
long)  in  recuperating  from  the  stresses  of  the  cam- 
paign, in  thinking  things  over,  and  in  trying  humbly 
to  devote  himself  to  seeking  to  reach  a  standard  of 
official  manhood  like  that  of  Lincoln.  If  there  is 
any  reason  or  excuse  for  changing  dates  on  the  Exec- 
utive terms,  it  is  onlv  that  tliev  mav  better  match  the 
proposed  change  in  the  lime  for  giving  a  "new"  Con- 
gress opportunity'  to  catch  hold.  The  thirteen 
months'  interval,  every  two  years,  is  a  little  peculiar ; 
but  what  are  its  serious  objections?  The  radical  and 
the  insurgent  and  the  progressive  element  insist  that 
last  Xovember  "clearly  reflected  dissatisfaction  with 
the  existing  Republican  policies,  which  were  held  to 
be  out  of  touch  with  public  sentiment."  Which  poli- 
cies? That  "dissatisfaction"  was  indicated  is  not 
doubted,  for  the  air  rings  with  plaints  and  with  de- 
mands that  something  be  quickly  done  for  "relief"  of 
some  bloc  or  other  by  putting  more  pressure  upon 
everybody  else;  but  the  political  soothsayers  and 
analysts  had  not  agreed,  when  1922  ended,  as  to  just 
what  public  sentiment  called  for  on  Nov.  7  last.  If 
anything  was  distinctly  demanded,  that  thing  was 
less  spending  and  less  taxing;  is  there  an  intelligent 
and  thinking  man  who  really  believes  that  if  the  68th 
Congress  had  met  on  Jan.  2  last  it  Avould  have 
promptly  and  seriously  taken  up  that  mandate? 

Congressmen  beaten  for  re-election,  dubbed  "lame 
ducks,"  would  be  deprived  by  this  change,  it  is  urged, 
of  power  to  cast  any  votes,  and  some  wax  hot  with 
simulated  indignation  that  a  "repudiated"  member 
should  dare  to  hold  a  seat.  This  depends  on  what  is 
understood  by  action  in  a  representative  capacity. 
If  a  legislator  is  to  follow  his  own  judgment  as  to 
what  is  best  for  the  country  (even  supposing  his  di- 
rect constituency  form  the  most  important  part 
thereof)  that  is  the  higher  view;  if  the  lower  view 
that  he  should  keep  an  ear  on  the  ground  and  seek 
only  what  the  people  seem  to  "want"  is  to  prevail, 
even  then  defeat  may  chasten  rather  than  enrage  him 
and  he  may  be  no  more  dangerous  than  before.  Three 
of  the  six  Senators  who  voted  against  this  proposi- 
tion were  beaten  in  November,  and  it  is  a  serious 
question  whether  the  President's  objection  is  not 
sound  and  that  the  country  should,  for  its  own  sake, 
have  an  interval  for  "cooling  off"  before  a  newly 
chosen  Congress  should  be  able  to  rush  along  the 
lines  of  supposed  popular  mandates.  The  interval  at 
least  gives  time  for  a  mandate  to  be  clearly  under- 
stood, and  our  greatest  danger  is  acting  upon  im- 
pulse instead  of  upon  deliberation. 

Seventy  years  ago,  the  safeguard  of  our  Constitu- 
tion did  seem  to  be  the  difficulty  of  changing  it — not 
the  difficulty  asserted  by  Mr.  La  Follette,  but  that 
our  people  were  then  satisfied  with  their  institutions 
and  their  prosperity  and  had  not  been  seized  by  the 
demon  of  unrest.  One  batch  of  a  dozen  amendments 
brought  us  down  to  1865;  then  tliree  after-war 
amendments  brought  us  to  1909,  when  the  present 
income  tax  came  on  the  scene;  of  the  three  since 
then,  the  17tli,  bringing  tlie  "direct"  electing  of  Sena- 
tors, was  the  most  Avanton  and  has  proven  the  spawn 
of  "direct"  action  which  may  plague  us  indefinitely 
yet ;  the  19th  was  inevitable ;  the  18th  is  still  in  con- 
fliets  produced  by  it.  Most  certainly  it  is  time  for 
the  country  to  put  reflection  before  acting,  and  brave 
patience  before  complaint  and  clamor.  Particularly, 
we  should  give  our  fundamental  law  a  rest.  Convic- 
tion on  this  subject  seems  to  be  growing,  and  it 


should  grow ;  as  one  evidence,  the  American  Bar  As- 
sociation is  proposing  that  a  series  of  papers  by 
thoughtful  writers  shall  try  to  do  now,  for  the  peo- 
ple, what  the  "Federalist"  once  did — "to  revitalize 
the  Constitution  in  the  popular  mind." 

The  House  Committee  on  the  election  of  Presi- 
dents, Vice-Presidents,  and  Congressmen  ordinarily 
has  little  to  do,  but  its  present  membership  of  thir- 
teen includes  six,  including  the  Chairman,  who  fell 
outside  the  breastworks  in  November ;  so  this  Norris 
plan,  advocated  as  the  coup  de  grace  for  "wounded 
ducks,"  seems  to  be  considerably  in  their  hands.  The 
latest  report  from  Washington  is  that  the  thing  will 
be  left  to  smother  in  a  pigeonhole.  It  may  be  that  to 
make  the  change,  some  years  hence,  after  the  world 
has  settled  down,  would  be  expedient;  but  it  would 
be  wiser  to  wait.  As  for  the  opinion  that  Executive 
sanction  is  not  required,  the  Constitution  distinctly 
requires  that  "every  order,  resolution  or  vote,"  which 
must  be  acted  upon  by  both  branches  of  Congress 
shall  go  to  the  Executive,  for  approval  or  veto. 


REORGANIZATION  OF  TEE  FEDERAL  GOV- 
ERNMENT. 

Definite  information  has  been  given  out  that  the 
President  will  within  the  next  few  days  transmit  to 
Congress  the  much  discussed  report  on  the  reorgani- 
zation of  the  Federal  departments.  It  is  said  that 
the  manuscript  is  now  in  the  hands  of  the  Public 
Printer.  It  will  no  doubt  be  a  document  of  great  in- 
terest. 

W^hen  the  first  post-war  Congress  met  in  1919  six 
months  after  the  armistice,  its  attention  was  en- 
gaged by  two  major  administrative  reforms — the  ad- 
option of  a  budget  system  and  the  reorganization  of 
the  departments  of  the  Government.  The  movement 
for  these  two  measures  had  begun  on  the  outside  of 
Congress  and  was  strongly  endorsed  by  a  non-parti- 
san public  opinion.  The  budget  bill  was  the  first 
taken  up  and  the  question  of  reorganization  began  to 
be  discussed  along  with  it.  There  was,  in  fact,  in- 
corporated in  both  the  House  and  Senate  budget  bills 
a  provision  authorizing  the  President  to  use  the  Bu- 
reau of  the  Budget  to  make  investigations  into  the 
whole  matter  of  departmental  reorganization  with  a 
view  to  recommending  to  Congress  a  plan  (or  sep- 
arate measures  from  time  to  time)  which  would 
eliminate  waste  and  duplication  and  definitely  lo- 
cate and  fix  administrative  responsibility.  This  pro- 
vision is  actually  carried  in  the  Budget  Act  as  finally 
enacted  in  Section  209,  and  imposes  upon  the  Bu- 
reau of  the  Budget,  at  least  potentially,  a  continuous 
and  permanent  duty. 

In  the  meantime,  however,  while  the  budget  bill 
was  passing  through  the  vicissitudes  of  its  long  and 
tortuous  legislative  career,  a  strong  movement  was 
begun  in  the  House  to  put  the  Avhole  question  of  the 
reorganization  of  the  departments  into  the  hands  of 
a  joint  committee  of  Congress.  A  joint  resolution  to 
this  effect  prevailed  in  the  House  and  shortly  there- 
after passed  the  Senate.  It  became  a  law  on  Dec.  27 
1920.  The  joint  committee  was  appointed,  but  no 
immediate  action  was  taken  by  it. 

Shortly  after  President  Harding  was  inaugurated 
he  suggested  to  Congress  the  advisability  of  permit- 
ting the  President  to  appoint  a  personal  representa- 
tive on  the  joint  committee — this  in  view  of  the  fact 
that  the  Chief  Executive  was  vitally  concerned  in 
any  movement  to  reorganize  his  branch  of  the  Gov- 
ernment.   Congress  acquiesced  by  the  enactment  of 
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the  Joint  Resolution  of  May  .">  1921,  and  tlie  Presi- 
dent forthwith  ai)i)oinle(l  Mr.  Walter  F.  lirown,  a 
man  of  lar^e  experience  in  I  he  reorganization  of  busi- 
ness enterprises.  Mr.  Brown  was  sub.sequently 
chosen  Chairman  of  the  joint  eoniniittee. 

This  was  about  one  month  before  the  enactment 
of  the  budi^et  law.  AVlien,  therefore,  tiie  budget  law 
came  along,  the  J*resident  considered  it  the  intention 
of  Congress  to  limit  the  reorganization  work  solely 
to  the  joint  committee,  and  under  his  instructions 
the  Bureau  of  the  Budget  h-s  not  functioned  under 
Section  209  of  the  Budget  Act  above  mentioned. 

In  view  of  the  fact  that  the  reorganization  (pies- 
tiou  had  already  been  much  studied  and  discussed 
and  that  several  bills  proposing  the  details  of  reor- 
ganization were  before  Congress — the  most  notable 
of  which  was  the  McCormick  Reorganization  Bill — 
the  question  may  be  asked:  Why  has  the  joint  com- 
mittee so  long  delayed  its  report  and  recommenda- 
tions? The  explanation  is  found  in  the  fact  that  the 
Congressional  members  of  the  committee  entered 
into  a  '^gentlemen's  agreement"  with  Mr.  Brown  to 
defer  all  action  until  he  could  lay  before  them  a  re- 
port on  reorganization  from  the  Executive  Branch 
of  the  Government.  When  Mr.  Brown  set  about  to 
get  the  departments  to  agree  on  changes  which  would 
deprive  them  of  some  function  or  activity,  he  found 
himself  in  a  difficult  situation.  He  was  up  against 
the  old  departmental  inertia,  and  their  reverence  for 
the  traditional  status  quo.  It  was  easy  enough  for 
him  as  a  business  man  and  an  executive  to  decide 
what  should  be  lopped  off  and  Avhat  consolidated,  but 
in  order  to  have  the  full  force  of  the  Government  be- 
hind him  he  desired  to  obtain  something  approaching 
unanimous  consent  from  the  services  affected.  He 
has,  during  the  past  year,  had  many  conferences  with 
the  departmental  officials  and  with  the  President. 
The  President  himself  has  given  much  personal  at- 
tention to  this  report  and  has  sought  to  bring  his 
Cabinet  into  voluntary  agreement.  It  has  not  been 
an  easy  task  for  him  or  for  Mr.  Brown. 

The  report  which  the  President  appears  now  about 
to  submit  will  deal  with  subjects  of  far  reaching  con- 
sequence to  the  Government  and  to  the  public.  It 
will  be  referred  to  the  joint  committee,  but  there  is 
no  possibility  of  action  at  this  session  of  Congress, 
The  time  is  too  short.  The  Joint  Resolution  creating 
the  joint  committee  required  the  final  report  to  be 
made  "not  later  than  the  second  Monday  of  Decem- 
ber 1922."  It  now  appears  that  the  life  of  the  com- 
mittee will  expire  without  any  report  from  it  at  all. 
Action  by  Congress  on  the  whole  matter  cannot  be 
taken  until  the  next  session.  In  the  meantime  the 
report  of  the  President  will  be  before  the  country. 


LABOR  UNIONISM  AND  BANKING. 
A  lately-issued  statement  by  the  IXational  Indus- 
trial Conference  Board  of  10  East  37th  Street  en- 
larges further,  and  quite  enthusiastically,  upon  the 
movement  of  labor  unionism  into  banking.  As  a  first 
point  emphasized,  reports  from  80  business  concerns 
which  conduct  savings  schemes  show  that  this  makes 
for  thrift.  In  many  instances,  when  the  employing 
concern  acts  as  banker  for  the  workers  the  interest 
rate  paid  is  a  little  above  the  savings  bank  rate.  In 
the  Westinghouse  Electric  Co.  of  Pittsburgh,  if  an 
employee  deposits  2%  of  his  earnings  he  is  insured 
for  1500,  this  amount  increasing  |100  annually,  af- 
ter the  sixth  year  of  service,  up  to  $2,000;  this,  of 
course,  is  only  one  instance  of  the  "group"  insurance 


which  lias  Ix'cu  making  such  stridc^s  for  some  years 
|)ast.  The  I'cnnsylvania  iiailroad,  tiie  IJ.  S.  Steel, 
tiie  ]']dison  (U).  in  tliis  city  and  ('hi(;ago,  the  Vermont 
iMarble  ( 'o.  of  I'roctor — these  are  a  few  of  the  con- 
cerns cited.  As  a  matter  of  fact,  it  would  hardly  be 
i-ash  to  say  that  there  are  few  heavy  enqjloying  con- 
cerns wliicii  have  not  one  or  anotlusr  form  of  saving, 
of  profit  sharing,  and  of  "w(dfare"  work. 

The  purchase  of  an  interest  in  a  trust  company 
here  by  the  locomotive  engineers  (already  discussed 
in  the  "Chronicle")  is  cited  by  this  statement  as  "fur- 
ther proof  that  old  barriers  of  antagonism  and  suspi- 
cion are  disappearing;  instead  of  the  representatives 
of  labor  being  arrayed  against  the  representatives  of 
capital  they  will  assemble  harmoniously  around  the 
directors'  table."  As  we  have  already  remarked, 
when  labor  has  gotten  under  way  in  its  new  field  as  a 
dealer  in  credits,  it  will  find  that  banking  is  not  so 
un-human  in  feeling,  or  so  greedy,  or  so  easy,  as  it 
had  imagined.  The  old  notion  that  banking  consists 
in  lending  out  other  folks'  money  at  interest  has  no 
more  foundation  than  the  other  notion  that  the  em- 
ployer grinds  up  his  workers  into  profits.  Business 
consists  in  producing  or  trading,  at  a  profit,  but  it 
has  its  perils,  its  problems,  its  worries,  and  the  count- 
ing room  is  not  always  or  necessarily  a  happier  place 
than  the  work  room.  Capital  is  only  the  unconsumed 
product  of  labor,  and  nobody  has  a  monopoly  of  it; 
the  ardent  money-hater  needs  only  to  become  a 
money-getter,  by  the  old  processes  of  industry,  initia- 
tive and  saving,  and  then  he  will  become  a  money- 
lover  ;  he  will  love  it  as  a  potential  doer  of  good,  not 
as  something  to  be  hoarded  and  gloated  over  for  its 
own  sake.  Not  money,  but  "the  love  of  money"  (the 
perverted  love)  is  declared  by  Paul  to  be  the  root  of 
all  evil. 

Suppose — if  anybody  insists — that  capital  is  still 
soulless;  it  has  grown  less  obstinately  headstrong. 
Suppose  the  employer  cares  no  more  now  for  the  lives 
and  the  welfare  of  the  employees  than  it  is  assumed 
he  cared,  say  80  years  ago ;  the  supposition  would  be 
untrue,  but  allow  it ;  he  has  learned  that  selfishness 
is  not  expedient.  The  employing  end  of  the  indus- 
trial circle  has  been  learning  faster  and  been  trying 
harder  to  join  the  ends  than  the  labor  end  has  been. 
Ugly  talk  and  long  false  teaching  have  kept  these 
natural  partners  at  odds,  but  they  wiU  come  to- 
gether. The  encouragement  found  in  labor's  entry 
into  banking  and  the  reason  for  repeated  references 
to  it  is  that  labor  will  learn  what  business  is  by  un- 
dertaking to  do  it  and  by  getting  hard  knocks  until 
it  does  learn.  The  members  of  unions,  especially  of 
transportation  unions,  do  not  lack  shrewdness,  and 
those  who  undertake  to  "bank"  for  them  will  find  them 
just  as  keen  for  their  own  individual  "main  chance" 
as  other  people  are.  To  sit  at  a  banking  table  with 
employers  will  carry  on  the  educational  process  and 
promote  the  get-together  movement.  Leaders  may 
rave,  for  they  live  by  discontent;  but  they  will  stead- 
ily lose  power.  Give  labor  liberty,  and  give  it  time — 
the  two  irresistible  solvents — and  the  industrial 
trouble  will  settle  itself. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

DECEMBER. 
In  reviewing  our  compilations  further  below  of  the 
gross  and  net  earnings  of  United  States  railroads 
for  December,  the  closing  month  of  the  calendar  year 
1922,  added  emphasis  must  be  given  to  what  was  said 
in  reviewing  the  results  for  November,  namely  that 
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as  the  couutry  gets  further  away  from  the  disturb- 
ing influence  of  the  coal  miners'  strike  of  the  pre- 
vious spring  and  summer,  and  of  the  railway  shop- 
men's strike  of  the  summer,  the  returns  of  earnings 
are  becoming  better.  The  ratio  of  gain  in  the  gross 
revenues  is  now  rising  rapidly,  thereby  reflecting  the 
rising  tide  of  activity  in  business,  while  at  the  same 
time  these  gains  in  the  gross  revenues  are  likewise 
yielding  improvement  in  the  net  earnings,  thus  indi- 
cating that  the  carriers  have  at  length  once  more  re- 
gained control  of  their  expenses.  For  November  our 
comparative  figures — the  1922  results  being  com- 
pared with  those  for  1921— had  shown  $57,618,155 
addition  to  the  gross,  or  12.35%,  and  |15,846,050  ad- 
dition to  the  net,  the  ratio  of  increase  in  this  in- 
stance being  16.19%,  and  this  comparing  with  larger 
or  smaller  losses  in  net  in  the  months  immediately 
preceding.  This  was  a  satisfactory  record  under 
the  circumstances,  but  for  December  the  compari- 
sons are  far  better.  In  the  gross  the  gain  for  that 
month,  as  contrasted  with  the  corresponding  month 
of  the  previous  year,  reaches  no  less  than  |87,735,- 
590,  or  20.66%,  and  though  this  was  attended  by  an 
augmentation  in  expenses  in  amount  of  $52,530,924, 
or  15.10%,  there  remained,  nevertheless,  an  increase 
in  the  net  of  $35,204,466,  or  45.87%,  as  wiU  be  seen 
by  the  following : 

Month  0/  December — 

(l'J3  Roads)—  1922. 

Miles  of  road 235,920 

Gross  earnings $512 .433 ,733 

Operating  expenses 400,490,975 


1921. 
236,121 
8424,698,143 
347,960,051 


Inc.  (  +  )  or  Dec.  ( — ). 

—201       0.09% 

+  .587,735,590     20.66% 

+  52,530,924     15.10% 


$76,738,092      +$35,204,666     45.87% 


Net  earnings .$111,942,758 

The  increase  in  the  gross  is  even  more  significant 
than  appears  by  the  face  of  the  figures,  for  it  has  oc- 
curred in  face  of  the  lower  schedules  of  rates  in  ef- 
fect. The  reader  will  recall  that  last  May  the  Inter- 
State  Commerce  Commission  ordered  a  10%  horizon- 
tal cut  in  freight  rates  and  this  has  been  in  effect 
since  July  1.  Not  only  that,  but  in  the  case  of  grain, 
grain  products  and  hay,  in  Western  territory,  a  re- 
duction of  about  161/2%  has  been  operative  since  Jan. 
1  1922  by  order  of  the  Commission.  Obviously,  ex- 
cept for  these  lower  schedules  of  rates,  the  increase 
in  the  gross  earnings  would  have  run  considerably 
larger  than  the  20.66%  increase  actually  shown  by 
our  tables.  As  far  as  the  expenses  are  concerned,  the 
cut  of  7@8%  in  the  wages  of  the  maintenance  of  way 
men  and  in  that  of  the  shop  crafts  employees,  in  ef- 
fect since  July  1  1922,  served,  of  course,  to  that  ex- 
tent, to  hold  expenses  down,  though  it  is  a  question 
if  the  nominal  saving  in  thr.t  regard  was  not  offset  by 
extra  expenses  arising  out  of  the  disorganizing  in- 
fluence of  the  shopmen's  strike,  the  complete  effects 
of  which  had  by  no  means  entirely  disappeared  in 
December. 

On  the  other  hand,  it  must  not  be  forgotten  that 
in  comparing  with  December  1921  we  are  comparing 
with  a  period  of  intense  business  depression,  with  re- 
sulting tremendous  shrinkage  in  traffic  and  gross 
revenues,  forcing  the  carriers  at  that  time  to  cut  ex- 
penses to  tlie  bone  and  that  the  curtailment  was  car- 
ried to  sucli  lengths  that  the  reduction  in  expenses 
actually  exceeded  the  falling  off  in  gross  earnings, 
thus  leaving  a  gain  in  net  in  face  of  the  enormous 
contraction  in  gross  earnings.  Stated  in  exact  fig- 
ures, our  tabulations  for  December  1921  showed 
$120,615,992  falling  off  in  the  gross  earnings,  or 
22.87%.,  accompanied  by  a  curtailment  in  expenses 
in  the  huge  sum  of  $144,215,090,  or  29.84%,,  leaving, 
hence,  a  gain  of  $23,599,098,  or  53.33%.  As  it  hap- 
pened, too,  this  gain  in  the  net  in  December  1921  fol- 


lowed a  moderate  gain  in  the  net  in  December  1920, 
making  the  present  December  statement  the  third 
consecutive  one  in  which  improvement  in  the  net  has 
been  recorded.  The  improvement  in  the  net  in  De- 
cember 1920,  however,  followed  entirely  from  the 
higher  schedules  of  passenger  and  freight  rates  which 
had  then  been  put  into  effect  a  short  while  before.  In 
December  of  that  year  business  depression  had  al- 
ready begun  and  a  marked  falling  off  in  traffic  had 
occurred.  Owing  to  the  advance  in  rates  referred  to, 
the  falling  off  in  traffic  was  obscured,  these  advances 
having  been  of  large  proportions  and  having  hence 
offset  the  loss  of  revenue  from  the  diminution  in 
traffic.  The  increases  in  rates  authorized  by  the 
Inter-State  Commerce  Commission  the  previous  July 
and  put  into  effect  toward  the  close  of  August  in 
that  year  were  notable  for  their  extent;  thus  there 
was  an  increase  of  40%  on  the  railroads  in  Eastern 
territory,  of  25%  on  the  roads  in  the  South  and  in 
Mountain  Pacific  territory  and  of  35%  on  the  West- 
ern roads.  The  increases  were  of  such  magnitude 
that  it  was  estimated  at  the  time  that  the  effect 
would  be  to  add  $125,000,000  a  month  to  the  gross 
earnings  of  the  carriers.  That,  of  course,  was  on  the 
supposition  that  the  volume  of  traffic  would  be  main- 
tained at  the  level  then  prevailing.  But  as  it  hap- 
pened, depression  came  unexpectedly  and  with  sur- 
prising swiftness.  Instead  of  the  $125,000,000  gain 
in  gross  earnings  counted  upon,  our  tables  showed  a 
gain  of  only  $96,073,439  and  the  difference  between 
the  two  amounts  furnishes  some  measure  of  the 
shrinkage  in  the  volume  of  traffic  which  then  so  sud- 
denly overwhelmed  the  carriers.  Not  only  that,  but 
of  this  gain  of  $96,073,439  in  December  1920  no  less 
than  $82,268,614  was  consumed  by  augmented  ex- 
penses, leaving  only  the  moderate  gain  of  $13,804,- 
825  in  the  net  already  referred  to.  Moreover,  this 
small  gain  in  net  came  on  top  of  a  whole  series  of 
losses  in  net  in  the  same  month  of  the  years  imme- 
diately preceding. 

In  the  great  augmentation  in  expenses  in  Decem- 
ber 1920  and  prior  years,  and  the  huge  rise  in  oper- 
ating cost,  we  have  the  basis  for  the  reduction  in 
operating  ratio  shown  since  then.  Some  of  the  re- 
duction must  also  be  ascribed  to  a  lowering  of  wage 
scales,  but  far  less  than  might  be  supposed.  Aside 
from  the  decrease  in  the  wages  of  the  railway  shop- 
men and  of  the  maintenance  of  way  employees  which 
went  into  effect  July  1  1922,  the  only  other  general 
decrease  in  wages  has  been  the  12%  reduction  in  all 
classes  of  railroad  employees  put  in  force  on  July  1 
1921.  How  relatively  small  this  is  will  appear  when 
we  say  that  in  July  1920  alone  these  employees  had 
been  awarded  a  20%  increase  in  their  pay  and  this 
followed  a  long  antecedent  series  of  wage  increases 
made  during  Government  operation  of  the  roads. 
The  lower  operating  cost,  therefore,  now  achieved 
must  be  ascribed  in  the  main  to  the  greater  efficiency 
attained  through  better  discipline  among  the  em- 
ployees and  the  more  effective  control  of  operations 
in  all  departments. 

Prior  to  December  1920,  as  already  stated,  our  De- 
cember compilations  had  yielded  very  unsatisfactory 
results  for  many  successive  years.  For  December 
1919  our  compilations  showed  some  increase  in  the 
gross,  on  top  of  a  very  heavy  increase  in  1918,  but  it 
was  quite  moderate,  being  only  $11,510,209,  or  2.61%, 
and  it  was  attended  by  an  augmentation  in  expenses 
of  $17,893,529,  or  4.53%,  leaving  the  net  earnings 
actually  $6,383,320  smaller  than  in  December  1918. 
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Not  alone  that,  but  thi.s  lo.s.s  in  the  net  in  1019  fol- 
lowed losses  in  eacli  of  the  three  years  precedinfj;,  in 
face  of  steadily  rising  gross  revenues,  too.  Thus  in 
December  1918  the  addition  to  gross  revenues  reached 
no  less  than  .f  102,757,75(5,  or  30.62%,  but  as  expenses 
were  at  that  time  rising  by  leai)H  and  bounds  because 
of  the  great  increase  in  wages  that  the  Director-den- 
eral  had  just  made,  the  augmentation  in  expenses 
outran  the  improvement  in  receipts,  amounting,  in 
fact,  for  this  month  to  no  less  than  |143,7SG,r)2(),  or 
57.55%.  Accordingly',  net  earnings  fell  off  in  the 
large  sum  of  |4 1,028,870,  the  decrease  being  47.84%. 
In  the  two  years  preceding — 1917  and  1916 — the 
showing  was,  as  already  noted,  of  similar  character, 
an  improvement  in  the  gross  receipts  being  accom- 
panied in  both  cases  by  a  diminution  in  the  net.  It 
is  true  that  these  losses  followed  important  gains  in 
gross  and  net  alike  in  1915,  but  these  gains  in  turn 
came  after  poor  results  as  to  both  gross  and  net  in 
the  two  years  immediately  preceding.  In  the  follow- 
ing we  furnish  the  December  summaries  for  each 
year  back  to  1906.  For  1910,  1909  and  1908  we  use 
the  Inter-State  Commerce  totals,  but  for  the  preced- 
ing years  (when  the  Commission  had  not  yet  begun 
to  re(iuire  monthly  earnings)  we  give  the  results  just 
as  registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  then  al- 
ways unrepresented  in  the  totals,  owing  to  the  re- 
fusal of  some  of  the  roads  at  that  time  to  give  out 
monthly  figures  for  publication : 


D«e. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year 
Preceding. 

Increase  or 

Decrease . 

1906.. 
1907- . 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 
1922.. 

S 

135.735.226 
132,199.702 
205,777,451 
222,692,092 
236,835,304 
233,614,912 
263,768,603 
254,218.891 
232,598,369 
295.202.018 
262.171,169 
343.875,052 
438,365.327 
451.991.330 
539,197,615 
4U6,864.055 
512.433.733 

S 
124.733.435 
141.312.429 
194.222.311 
205.971.898 
220,870.151 
232,275,177 
234,087.361 
266.224,678 
258.285,270 
232,763.070 
242,064,235 
317,836,386 
335,607.571 
440,481.121 
443,124,176 
527,480,047 
424,698.143 

$ 
+  11.001.791 

—9.112.667 
+  11.555,140 
+  16,720.194 
+  15.905,153 

+  1,339,735 
+  29.681.242 
—  12.005.787 
—25.686,901 
+  62.438.948 
+  20.106,934 
+  26.038.666 
+  102757756 
+  11.510.2C9 
+  96.073,439 
-120,615,992 
+  87.735,590 

S 
43.831,182 
34.354,158 
68.495.740 
68.467.305 
70.357,004 
61,225,377 
81,701,974 
68,800,026 
61,134.950 

105.878.758 
83.237.395 
85,715.727 
44.738.149 
38.536,432 
51.322.679 
67.849.188 

111.942.758 

S 
42.943.900 
45.998.206 
51,533.086 
68.653.301 
67. 858. .550 
56,766.970 
72,932,360 
82.622,271 
68,274,222 
61,186,558 
86,302,108 
103,520,028 
85,767,019 
44,919,752 
37,517.854 
44.250.090 
76.738.092 

S 

+  887.282 

—11.644.048 

+  16.962.654 

—185.996 

+  2,498.454 

+  4,458,407 

+  8,769,614 

—13,822,245 

—7,139,272 

+  44,692,200 

—3,064.713 

—17.804,301 

—41,028,870 

—6.383,320 

+  13,804.825 

+  23.599.098 

+  35.204,666 

\ 


Note. — In  1906  the  number  of  roads  included  for  the  month  ol  December  was  96; 
In  1907.  89;  in  1908  the  returns  were  based  on  232.007  miles  ol  road;  in  1909,  239,481; 
In  1910.  241.364;  in  1911.  238.561;  in  1912,  238,072;  In  1913,  243,322;  in  1914, 
246,807;  In  1915,  248.437;  in  1916,  216.811;  in  1917,  247,988;  in  1918,  232.774; 
la  1919,  233,899;  In  1920,  229,422;  In  1921,  225,619:  In  1922,  235,920. 

As  far  as  the  separate  roads  are  concerned,  in- 
creases in  gross  for  December  1922  are  the  rule,  and 
many  of  these  are  for  very  large  amounts,  though 
their  significance,  of  course,  is  diminished  by  the 
fact  that  they  succeed  equally  heavy  losses — in  some 
instances  much  larger  losses — in  the  preceding  year. 
There  are  just  a  few  exceptions  of  roads  which  have 
suffered  losses  in  the  gross,  but  these  do  not  cut  a 
conspicuous  figure  in  our  tables.  The  Delaware  & 
Hudson  belongs  in  this  class,  which  may  seem  sur- 
prising, considering  the  activity  with  which  anthra- 
cite coal  production  was  prosecuted  during  the 
month,  the  Delaware  &  Hudson  being  an  anthracite 
carrier,  but  nevertheless  shipments  to  Canada  must 
have  been  on  a  greatly  reduced  scale  under  the  sys- 
tem of  rationing  coal  supplies  which  has  been  in  ef- 
fect and  the  Delaware  &  Hudson  shipments  go  almost 
entirely  to  the  New  England  States,  which  also  have 
had  to  content  themselves  with  diminished  supplies, 
,and  to  Canada.  In  the  case  of  the  net  earnings  there 
is  also  a  long  list  of  increases,  many  of  them  of  no- 
table size,  but  there  is  also  a  body  of  decreases,  some 
of  which  are  likewise  of  considerable  size. 

No  undue  importance  should  be  attached  either  to 
especially  large  increases   or  especially  large  de- 


creases in  the  month  of  December.  T?(Mng  the  final 
month  of  tiie  year  many  adjustments  in  chising  the 
accounts  for  the  twelve  months  are  always  neces- 
sary, the  effect  of  which  may  be  either  to  improve 
I  he  comparisons  or  to  impair  their  character.  Often 
lli(M'(!  are  extra  charges  to  the  expenses  in  tliat  month 
in  tlui  process  of  adjustment,  but  just  a.s  likely  there 
may  be  large  credits  in  balancing  the  accounts.  And 
the  comparison  may  be  disturbed  by  large  additions 
or  large  deductions  either  in  the  current  year  or  the 
previous  year.  The  Pennsylvania  Railroad  in  its  De- 
cember return  shows  a  large  gain  in  net  as  well  as  in 
gross  earnings,  while  the  New  York  Central,  on  the 
other  hand,  reports  a  large  loss  in  net  in  face  of  a 
considerable  gain  in  gross.  For  the  Pennsylvania 
the  addition  to  gross  is  $9,586,622  and  the  addition 
to  net  .f6,032,230.  This  is  on  the  lines  directly  oper- 
ated both  east  and  west  of  Pittsburgh.  For  the  whole 
Pennsylvania  Railroad  System,  including  all  roads 
owned  and  controlled,  the  result  is  an  increase  in 
gross  of  $10,206,040  and  an  increase  in  the  net  of 
$6,770,062.  The  New  York  Central  on  its  part  shows 
$7,520,868  increase  in  gross,  but  |5,258,404  decrease 
in  net.  This  is  for  the  New  York  Central  itself.  In- 
cluding the  various  auxiliary  and  controlled  roads, 
the  showing  is  the  same,  there  being  a  gain  of  $13,- 
522,242  in  the  gross,  with  a  loss  of  $10,847,815  in  the 
net.  Here  adjustments  in  expenses  at  the  end  of  the 
previous  year  are  responsible  for  the  loss,  there  hav- 
ing been  large  credits  to  the  expense  accounts  then 
which  were  not  repeated  in  December  1922.  On  the 
New  York  Central  proper,  for  instance,  the  mainte- 
nance of  way  account  shows  $3,482,120  expenses  for 
December  1922  as  against  $3,609,94(5  credit  under 
that  head  in  December  1921,  a  difference  in  that 
item  between  the  two  years  of  over  $7,000,000.  And 
similarly,  all  the  different  subsidiary  lines,  like  the 
Big  Four,  the  Michigan  Central,  the  Pittsburgh  & 
Lake  Erie,  etc.,  also  compare  with  credits  to  mainte- 
nance of  way  in  December  1921  and  one  at  least  also 
with  a  credit  to  equipment  maintenance.  In  the  fol- 
lowing we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  in  both  gross  and  net. 


PPaNCIPAL  CHANGES   IN   GROSS  EARNINGS   IN 

JtlCTCCLSCS . 

Pennsylvania  (a) $9,586,622 

New  York  Central  (6).-.  7,520,868 
Atch  Top  &  Santa  Fe  (3).  6.325,035 

Baltimore  &  Ohio 5,444.543 

Illinois  Central 3. 329, .384 

Erie  (.3) 3.468.017 

"       '  "     '"     '"  2.906,545 

2.618.876 

2,033,442 

1,997,887 

1.965,466 


Southern  Pacific  (8) 
Chicago  Milw  &  St  Paul 
Philadelphia  &  Reading 

Chesapeake  &  Ohio 

Louis\illc  &  Nashville-  _ 

Michigan   Centra! 1,960,070 

Clevc  Cine  Chic  &  St  L...  1.843.488 

Pittsburgh  &  Lake  Erie,.  1,827,044 

Southern  Railway :  1,720,034 

Chicago  Burl  &  Quincy..  1,676,941 

Chicago  &  North  Western  1,412,317 

Union  Pacific  (3) 1,400,531 

Minneap  St  Paul  &  SS  M.  1,289,249 

Atlantic  Coast  Line 1,053,740 

Missouri  Pacific 1,001,539 

N  Y  New  Haven  &  Hartf-  918,1,55 

Grand  Trunk  Western...  867,212 

Buffalo  Roch  &  Pittsb...  8.58,809 

Great  Northern 858,084 

Northern  Pacific 841,369 

St  Lotus  &  San  Fran  (3) .  -  827,640 

Seaboard  Air  Line 816,273 

N  Y  Chicago  &  St  Louis.  .  774 ,682 

Pere  Marquette 743.237 

Central  of  Georgia 706,355 

Missouri  Kansas  &  Tex  (2)  G61 ,382 

Denver  &  Rio  Grande 655.118 

Los  Angeles  &  Salt  Lako-_  .594.681 

Rlsrin  .Toliet  &  Ka,=t<rn 570.166 

Chic  Rock  Isl  &  Pacific  (2)  .549,234 

St  Louis  &  South  West^  -  .  509,205 

Chicago  &  Eastern  Illinois  502.107 

St  Louis  So  West  (2) 499,205 

Cliicago  &  Great  Wastern.  461 ,345 

Nashville  Chatt  &  St  Louis  457 ,965 

Central  RR  of  New  Jersey  448,877 

Hocking   Valley 426,338 

Detroit  Toledo  &  Ironton.  424 ,231 

Bessemer  &  Lake  Erie...  420,216 

Chicago  &  Alton 408,432 

Western   Maryland 402,337 

Wahash  Railway 387,215 


El  Paso  &  Southwestern.. 

Long   Island 

Cincinnati  N  O  &  Tex  Pac 

New  York  Connecting 

Bo.ston  &  Maine.-    

Toledo  St  Louis  &  Western 

Kansas  City  Southern 

Virginian 

Colorado  Southern  (2) 

Yazoo  &  Missi.sslppi  Valley 
Chic  Indianap  &  Louisv.. 
Lehigh  &  New  England. - 
Chic  St  Paul  Mmn  &  Om. 
West  Jersey  &  Seashore.  - 

Western  Pacific 

Indiana  Harbor  Belt 

Richm  Fred  &  Potomac-  - 

Central  Vermont 

Texas  &  Pacific 

Atlantic  &  St  Lawrence.  . 


DHCEMBER. 
Increases. 
$382,987 
369,057 
367,331 
359,098 
349,065 
346,229 
327.703 
.323.527 
307,142 
301,347 
294,630 
269,712 
269.523 
247.062 
246.293 
238.208 
195  768 
192. ,528 
189,733 
187.173 


Lehigh  Valley 182 .476 

N  Y  Susq  &  Western 173.676 

Georgia 158.180 

Belt  Railway  of  Chicago  -  -  1 57 .689 

Union  Ry  of  Pennsvlvania  142.09.5 

Delaware  Lack  &  Wt^stem  141 .197 

St  Louis  Merch  Edge  Term  138.598 

Chic  Det  &  Can  Gr  Trk  Jo  137,138 

Cincinnati  Northern 132.564 

Mauie  Central 119.430 

Duluth  South  Sh  &  AtL-  113. .557 

Internat  &  Great  Northern  106.083 

Monongahela  Connecting-  105.597 

Wheeling  &  Lake  Erie 102.613 

Minneapolis  &  St  Louis.-  102.31& 


Representing  102  road.? 

in  our  compilation ^  ..S86.748.833 

lypcreases  t 

Delaware  &  Hudson S307,241 

Norfolk  &  Western 258,141 

Trinity  &  Bra/;os  Valley.  -       251 ,308 

Mi.s.souri  &  North  .Vrk 205 ,627 

Bangor  &  Aroostook 130,350' 

Representing  5  roads  on 

our  comi)ilation ?  1.1 52. 667 

Note. — All  the  figures  m  the  above  are' on  t lie  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  sepa- 
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rate  roads  .so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnLshed  by  the  companies  themselves. 

nThis  is  the  result  for  the  Pennsylvania  RR.  (.including  the  former 
Pennsylvania  Compani/.  Pittsburgh  Cincinnati  Chicago  &  St.  l^ouis  and 
Grand  Rapids  &  Indiana),  the  Penn.sylvania  RR.  reportinij  SO. .586, 622 
increase.  For  the  entire  Pennsylvania  S.vstem.  includina:  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  ajross  of  SIO.206.040. 

b  Thes'.'  fi^iu-es  covir  merely  the  operations  of  the  New  York  Central 
itself.  In.?ludms  the  various  auxiliar.v  and  controlled  roads,  like  the 
Michigan  Central,  tlie  "Big  Four."  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $13,522,242. 

PRIi-TCIPAL    CHANGES    IN    NET    EARNINGS    IN     DECEMBER. 


I  tier  eases. 

Pennsjivania  (a) $6,0.^2.330 

Southern  Pacific  (8) S.lTl.M.") 

Atch  Topcka  &  S  Fe  (3)--  4,702,245 

Baltimore  &  Ohio 3,168.406 

Erie  (3) 2,765,787 

Chicago  &  Northwestern     1.866.065 

Te.N-as  &  Pacific   .    1,740.885 

L,ouis\iIle  &  Nastuille.  _  _  1 .741 .198 
Grand  Trimk  Western -.  1,601.014 
Minn  St  Paul  &  S  S  M. .      1 .384.006 

Gulf  &  Shin  I.sland 1,342.242 

Mis.souri  Kan  &  Texas  (2)  1,334.755 
-Chicago  Burl  &  Quincy-  -  1 .138,145 
Chicago  Milw  &  .St  Paul.         979.222 

Atlantic  Coast  Line 965,788 

Union  Pacific  (3) 854 , 1 70 

Philadelphia  &  Reading.         799,8681 

Chesapeake  &  Ohio 726,432 

Nashv  Chatt  &  St  Louis.         713,.532 

Chicago  &  ^Vlton 711 .558 

Maine  Central 678,909 

Chicago  Great  Western. .         634 ,280 

Wabash : 602.767 

Southern  Railway 588,529 

Chic  St  Paul  Minn  &  Om  .584.901 
Detroit  Toledo  &  Ironton        554.046 

Mi.ssouri  I'acific 515.347 

Centml  of  Georgia 485.026 

St  Louis  San  Pran  (3) 483,170 

Western  Pacific 463 .44 1 

Yazoo  &  Mississippi  Vall  441,366 
Kansas  City  Southern . . .         394 .984 

Boston  A'  iNIaine 370 .038 

Central  KR  of  New  .lers.  337 ,057 
Cine  New  Orl  &  Tex  Pac.  302 .91 9 
Atlantic  &  St  Lawrence . .         287,170 

Galveston  Wharf 283 ,700 

Long  Island 277 .866 

Seaboard  Air  Line 271 .487 

Chic  &  Eastern  Illinois. .  261 .921 
West  Jersey  &  Sea  Shore  253,950 
Richmond  Fred  &  Potom  250.724 
Lehigh  &  New  England-  _  248,601 
Detroit  Grand  Hav  fz  Mil  24?. 897 
Chic  Det  &  Can  Gr  Trk  J  225,923 
Pere  Marquette 244,863 


Increases . 

Florida  East  Coast $218,139 

El  Paso  &  Southwestern.  208,182 

Pitts  SUawraut  &  North.  205,147 

N  Y  N  H  &  Hartford.  -  -  204,450 

Louisville  Ry  &  Nav 197,780 

Virginian 192,183 

Colorado  Southern  (2)..-  181,514 

B  &  O,  Chicago  Terminal  162,934 

N  Y  Susq  &  Wftstern 1 59 ,770 

Pittsb  &  West  Virginia..  1.56,891 

Chicago  Peoria  &  St  L-.  146,751 

New  Orl  Tex  &  Mex  (3)  -  -  143,848 

Wheeling  &  Lake  Erie. . .  128,920 

Mobile;  &  Ohio 123,124 

New  York  Connecting..  119.267 

Georgia 116.406 

Elgin  Joliet  &  Eastern..-  113.297 

-Vtlanta  Birm  &  Atlantic.  108,777 

Charleston  &  West  Caro.  108, 5S2 

Northwestern   I'acific...  106,890 


Representing  84  roads 
in  our  compilation. . 

New  York  Central  (6) 

Illinois  Central 

j\richigau  Central 

Cleve  Cine  Chic  &  St  L.  , 

Norfolk  &  Western 

Indiana  Harbor  Belt 

Toledo  St  Louis  &  West- . 

Lehigh  Vallsy 

Minneapolis  &  St  Louis. . 
Delav/are  Lack  &  West . . 
Pittsburgh  &  Lake  Erie. . 

Bangor  &  Aroostock 

Ul.stcr  &  Delaware 

Miiland   Valley 

N  Y  Chicago  &  St  Louis. 

Delaware  &  Hudson 

Central  New  England 

N  Y  Ontario  &  Western  . 
Ann  Arbor 


.?53,128,173 

Decreases . 

$5,258,404 

4,3!;7.654 

2,381.100 

T. 887, 871 

1,368,267 

1.043,324 

462,695 

419.429 

3 1)2. 328 

317,050 

229,405 

227,773 

202,673 

155.003 

146,743 

128,007 

121,081 

113,162 

103,406 


Rcpresentmg  19  roads 

in  our  comoilation. ..519,295,495 


Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho.  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

In  the  matter  of  the  movements  of  the  leading  sta- 
ples, Western  roads  had  the  advantage  of  a  much 
larger  grain  movement  and  Southern  roads,  speaking 
of  them  as  a  whole,  got  some  benefit  from  a  slightly 
larger  cotton  movement,  but  a  much  greater  benefit 
from  the  high  price  prevailing  for  the  staple,  which 
latter  has  put  the  South  in  the  enjoyment  of  great 
prosperity.  At  the  Southern  outports  the  receipts 
of  cotton  were  575,902  bales  in  December  1922  as 
against  538,451  bales  in  December  1921,  but  com- 
paring with  787,355  bales  in  December  1920  and 
994,467  bales  in  December  1919,  as  will  be  seen  from 
the  following: 

RECEIPTS   OF    COTTON   AT    SOUTHERN   PORTS    IN   DECEMBER   FOR 
SIX  YEARS,   1917  TO  1922,  INCLUSnTE. 


a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Covipunv.  I'ittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Peims.vlvania  RR.  reporting  36,032,330 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  a  decrease  in  net  ol  .S6. 770. 062. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c..  the  result  is  a  decrease  of  $10.- 
847,815. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  the 
distinctive  feature  of  the  comparisons  is  that  every 
geographical  section  without  any  exception  registers 
an  increase  in  the  gross  and  also  every  group  an  im- 
provement in  the  net,  barring  only  Group  III,  com- 
posed of  the  roads  in  Ohio  and  Indiana  and  the  Cen- 
tral West,  and  the  falling  off  in  the  net  in  this  group 
follows  almost  entirely  from  the  losses  in  net  re- 
ported by  the  Western  lines  of  the  New  York  Central. 
Our  summary  by  groups  is  as  follows : 

SUMMARY  BY  GROUPS. 

— — ■ — Gross  Earnings 

Section  or  Oroup—                           1922.  1921.       Inc.(.  +  )or  Dec.  (—). 

Decembrr —                                                      S  $                      S                % 

GrouD  1  (9  roatis) .  New  England 21.905.854  19.829.938     +2.075,916  10.47 

Group  2  (34  roads),  East  and  Middle.166,052,831  135,142,152   +30,910,679  22.87 

Group  3  (26  roads).  Middle  West 43,778,393  32,363,533  +11,414,860  35.27 

Group  4  and  5  (34  road.s) ,  Southern. .  69,286,854  58,515,717  +10,771,137  18.41 

Groups  6  and  7  (28  roads).  Northwest.  94,273,451  79,150,424   +15,123,027  19.11 

Groups  8  and  9  (50  roads) .  Southwest.  96,021,708  81,469,433   +14,552,275  17.86 

Group  10  (12  roads).  Pacific  Coast...  21,114,642  18,226,946     +2,887,696  15.85 

Total  (193  roads)... 512,433,733  424,698,143   +87.735.590  20.66 

Mileage IVet  Earnings 

Section  or  Group.  1922.  1921.      Inc.  (  +  )  or  Dec.C—) 

1922.  1921.  .S                      $                       $                 *7 

Group   1 7,467  7,514  3,758,665     2.304.828      +1,453.837  63.08 

Group  2 34,625  34, .509  29,471,910  21,950,199      +7,521,711   34.26 

Group  3_ 15,594  15,600  8,840,762     9.846,569     —1,005,807  10.21 

Groups  4  and  5. 39,022  39,003  17,1,88„301     9,261,001      +7,927,300  85.59 

Groups  6  and  7 63,593  63,771  20,666,834  18,395,652     +2,271,282  12.35 

Groups  8  and  9 62,185  62,434  26,428,389  11,089,132  +15,339,257138.33 

Group   10 13,434  13,290  5,587,897     3,890,811      +1.697,086  43.62 

Total 235,920  2.36,121   111,942,758  70,738,092   +35,204,666  45.87 

NOTE. — Group  I.  Includes  all  of  the  New  Encland  States. 

Oroup  11.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Dutfnlo.  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
PIttflbureh 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII .  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  K.ansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  tocetlior  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Ornupf  VIII .  and  IX .  combined  Include  .ill  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory.  Ml.s.sourl  south  of  St.  Louis  and  K.ansas  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 


December. 


Ports. 


1922. 

1921. 

1920. 

1919. 

1918. 

1917. 

Galveston bales. 

Te.xas  City,  &c 

New  Orleans 

Mobile  . 

225,884 

87,1.34 

165,205 

10,309 

1,532 

22.090 

100 

12,875 

6.985 

43,788 

210,457 

4S,960 

119,584 

8,855 

794 

58,836 

1,500 

10,004 

9,723 

.39,664 

74 

332,287 

71.417 

242,914 

20,650 

116 

54,941 

750 

9,897 

11.931 

42,184 

268 

327.677 

92.582 

220.663 

34.621 

2.909 

178,885 

9.000 

45,983 

27,325 

54.320 

502 

188,863 

15,492 

196,102 

28.641 

8.939 

121,023 

5,150 

45,983 

11,812 

42.378 

265 

165.862 

16,509 

230,243 

6.201 

Pcnsacola,  &c 

Savannah 

Brunswick 

11,270  t 
95,353  ' 
10,000 

Charleston   .    .   . 

27.090 

Wilmington  . 

7.119 

Norfolk.   ... 

41,595 

Newport  News,  &c 

873 

Total 

575,902 

538,451 

787.355 

994,467 

644.588 

612,115 

Eeceipts  of  wheat  at  the  Western  primary  markets 
for  the  five  weeks  ending  Dec.  30  1922  totaled  no  less 
than  53,130,000  bushels,  as  against  only  27,189,000 
bushels  in  the  corresponding  five  weeks  of  1921.  The 
receipts  of  oats,  barley  and  rye  likewise  ran  very 
much  heavier  than  in  the  previous  year,  though  on 
the  other  hand  the  corn  receipts  did  not  quite  come 
up  to  those  of  1921.  For  the  five  cereals  combined, 
the  receipts  for  the  five  weeks  of  1922  aggregate  129,- 
017,000  bushels,  as  against  88,699,000  bushels  in  the 
corresponding  five  weeks  of  1921  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  set 
out  in  the  table  we  now  present : 

WESTERN  GRAIN  RECEIPTS. 


5  Weeks  end.    Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Dec.  30. 

(66Js.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1922 

1,566,000 

3,391,000 

22.1.59.000 

9.419.000 

1,112.000 

661.000 

1921 

962,000 

1,029,000 

19,618.000 

5.052,000 

598,000 

153,000 

Minneapolis 

— 

1922 

19,415,000 

1,202,000 

2,700,000 

1,907,000 

2.240,000 

1921 

9,833,000 

2,095,000 

2.712.000 

754,000 

462,000 

Dulvth — 

1922 

7,716.000 

195.000 

9.000 

110.000 

3,936.000 

1921 

3.985.000 

1,503,000 

318.000 

63,000 

908,000 

Milwaukee— 

- 

1922 

174,000 

412.000 

1,519,000 

2,580.000 

1,007,000 

510,000 

1921 

158,000 

129,000 

3,890,000 

1,486,000 

650,000 

1 19,000 

Toledo — 

1922 

3,855,000 

421,000 

754.000 

18.000 

1921 

732,000 

495,000 

151,000 

2,000 

14.000 

Detroit— 

1922 

181.000 

319,000 

456,000 

7.000 

1921 

153,000 

297,000 

250,000 

Omaha  &  Indianapolis- 

— 

1922 

289.000 

1,872,000 

5,939.000 

1,576.000 

1921 

3,106,000 

5,169,000 

1,670.000 

St.  Louis — 

1922 

421,000 

3,791,000 

2,575,000 

2,952,000 

123,000 

13.000 

1921 

433,000 

1,949.000 

3,942,000 

1,742,000 

102.000 

36.000 

Peoria — 

1922 

207,000 

270,000 

3,141,000 

1,650,000 

63.000 

50.000 

1921 

255,000 

76,000 

2,835,000 

1,225,000 

21.000 

7.000 

Kansas  City 

— 

1922 

9,871.000 

1.699.000 

1,302.000 

1921 

7,431,000 

2,062,000 

433,000 

St.  Joseph — 

1922 

1,122,000 

1,983.1000 

250,000 

1921 

Total  of  All- 

— 

1922 

2,368.000 

.53,130.000 

40,382.000 

23,742,000 

4,322,000 

7,441,000 

1921 

2.097.000 

27,189,000 

42,676,000 

14,945,000 

2,190.000 

1,699,000 

Tlie  Western  live  stock  movement  also  appears  to 
have  been  considerably  heavier  than  in  the  previous 
year — the  receipts  at  Chicago  for  tlie  month  having 
"comprised  20,210  carloads  in  1922  against  23,706 
carloads  in  1921,  and  at  Kansas  City  10,717  cars 
against  7,763  cars. 
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Sttdlcatloiis  of  JJuslncss  3^'^^^^^J^y_ 

THE    STATE    OF    TRADE     COMMERCIAL    EPITOME 

F  rid  (I  II  Ml/hi,  Feb.  K!  WSl. 
A  sovoro  cold  wave,  with  liiviit  winds  and  toniiM>ratures 
In  sonic  iiarts  of  the  country  I'lW  l)(>lo\v  zero,  has  for  the  mo- 
ment caused  a  certain  inlcu-ruption  of  business,  retail  and 
wholesale.  It  is  only  momentary.  (Jreat  snows  have  im- 
peded travel  at  the  West  and  Northwest  and  <'ar  loadings 
have  fallen  off.  But  all  this  does  not  affect  fundamental 
comlitions  of  American  business.  They  are  sound.  There 
is  a  sood  jolihinu  trade  for  sprin.i;  and  sunnner  delivery. 
Prices  of  commodities  in  the  main  have  been  eitlier  firm  or 
higher.  There  has  be^eu  a  remarkable  advance  in  su^ar, 
accompanied  by  speculative  pyrotechnics  which  could  have 
been  spared,  espivially  as  they  appear  to  have  been  traceable 
partly  to  a  misunderstanding  of  some  Government  figures. 
Yet  sugar  has  been  advancing  and  to-day  settled  at  5  cents 
per  pound  for  Cuban  raw  sugar  after  having  touched  6  cents 
on  Wednesday;  this  compares  with  3%  cents  at  the  opening 
of  February.  Speculation  has  been  so  excited  that  on  two 
days  the  100-poiut  limit  of  fluctuations  allowed  in  a  single 
day  was  reached,  first  on  an  advance  and  the  next  day  on 
the  decline.  There  has  also  been  heavy  speculative  trading 
in  coffee  at  some  advance  in  prices.  Wheat  ran  up  for  a  time 
on  the  widespread  cold  wave  and  fear  of  damage  to  exposed 
sections  of  the  winter  wheat  belt,  together  with  some  vague 
war-like  rumors  from  Europe  which  proved  to  be  unfounded. 
Cotton  has  advanced  as  threatened  scarcity  looms  ahead 
and  the  mills  buy  with  greater  avidity.  Also,  there  is  a  great 
fear  of  the  boll  weevil  during  the  coming  season,  and  mem- 
bers of  the  New  York  Cotton  Exchange  have  subscribed 
$60,000  thus  far  toward  the  fund  which  is  being  raised  in 
this  country  looking  to  measures  to  extirpate  or  control  the 
pest.  Rubber  has  declined.  Copper  has  been  more  active  on 
foreign  demand,  that  is,  from  France,  Germany  and  Eng- 
land. All  the  metals,  indeed,  are  wanted  and  are  gradually 
rising. 

Such  business  guides  in  the  great  markets  of  the  country 
as  iron  and  steel  are  in  sharp  demand  at  advancing  prices. 
Holland  and  Japan  are  trying  to  buy  sheet  iron  in  this  coun- 
try, turning  away  from  the  disorganized  markets  of  Europe, 
disoi'ganized  because  of  the  Ruhr  trouble.  Some  of  the  Ger- 
man steel  and  iron  manufacturers  keep  going  by  buying  coal 
In  England,  but  it  looks  as  though  German  mills  in  not  a  few 
cases  will  have  to  close  down  for  the  lack  of  fuel.  This  has 
a  direct  effect  on  the  American  iron  trade.  German,  French 
and  English  iron  cannot  be  exported  to  America  on  the  pres- 
ent basis  of  European  costs.  Meanwhile  the  tendency  here 
and  at  the  West  is  towards  steadily  rising  prices  for  iron. 
Steel  is  active  and  rising,  with  premiums  beginning  to  be 
quite  general  for  prompt  delivery.  Building  is  still  at  a  high 
record  for  mid-winter.  The  totals  for  January  have  never 
been  equaled,  much  less  surpassed.  The  textile  trades  are 
in  excellent  shape.  Mills  are  busy  and  prices  keep  up.  In 
no  branch  of  trade  is  there  anything  like  recklessness.  But 
everywhere  supplies  have  become  more  or  less  depleted,  and 
with  the  buying  power  noticeably  greater  than  it  was  a  year 
ago,  the  demand  for  goods  and  services  has  increased  ac- 
cordingly. Employment  is  everywhere  active,  although  for 
the  moment  it  is  interrupted  in  some  parts  of  the  country  by 
bad  weather.  The  consumption  of  cotton  in  January  was 
close  to  the  high  record  in  the  history  of  the  business.  Only 
twice  has  it  been  exceeded  in  any  month  and  that  was  dur- 
ing the  excited  days  of  the  war,  and  then  only  by  a  small 
quantity.  Meanwhile  it  is  an  interesting  fact  that  failures 
continue  to  shrink  in  number.  The  total  for  the  present 
week,  of  course  a  holiday  week,  is  stated  at  only  395  against 
405  last  week  and  522  in  the  same  week  last  year.  Trading 
is  clearly  on  a  more  conservative  basis.  Fewer  chances  are 
being  taken  than  in  some  recent  years.  Merchants  have 
profited  by  the  experience  of  the  last  three  years.  But  in 
the  building  material  branch  there  is  a  sharp  demand,  plainly 
warranted  by  the  remarkable  activity  in  construction  for 
this  time  of  the  year.  There  is  great  activity  in  lumber  both 
in  the  Far  West  and  at  the  South.  The  output  of  cement  is 
100%  greater  than  at  this  time  last  year.  Petroleum  prices 
are  still  mounting.  At  some  of  the  foreign  wool  sales  prices 
have  been  slightly  lower.  At  Montreal  fur  sales  have  been 
at  some  decline.  Soft  coal  has  been  lower  here,  but  anthra- 
cite, by  reason  of  the  widespread  cold  wave,  has  been  firmer. 
It  has  been  a  severe  winter,  though  until  the  present  week 
temperatures  have  not  been  extremely  low;  yet  for  many 


weeks  past  It  has  boon  snowing  steadily  nt  IntorvalH  of  only 
a  few  days. 

Meanwhile  (he  Kuroiiean  political  situation  is  still  deplor- 
able. Tlie  tension  in  lh(>  Uuhr  Valley  increases  rather  than 
diminisiu'S.  Illoodslied  has  occurred.  The  German  popula- 
tion shows  marked  discontent.  And  France  has  Hoemlngly 
gained  nothing  very  much  by  the  invasion,  wliile  there  are 
signs  of  <-oolness  on  the  subject  between  France  and  Eng- 
land. To-day  it  was  announced  that  the  British  have  con- 
ceded a  snmll  portion  of  their  an-a  to  French  control.  The 
French  are  moving  .some  coal,  but  not  enough  thus  far  to 
pay  for  the  vast  expense  to  which  they  are  put  in  securing 
it.  The  Turk  lias  been  less  of  a  factor  than  he  was  last  week, 
although  there  was  a  false  report  at  one  time  that  Turkish 
batteries  had  sunk  a  French  destroyer  in  the  harbor  of 
Smyrna,  a  report  which  had  for  the  moment  a  disturbing 
effect  on  the  markets  in  this  country,  notably  cotton  and 
grain.  But  it  would  seem  that  Turkey  is  taking  counsel  of 
prudence.  And  meanwhile  the  stock  market  has  been  active 
and  on  the  whole  firm,  while  latterly  foreign  exchange  has 
advanced.  Of  course,  this  country  cannot  hope  entirely  to 
escape  the  effects  from  the  unhappy  state  of  affairs  in  Eu- 
rope. Yet  they  are  in  some  measure  dhninishing.  The  mar- 
kets, indeed,  seem  inclined  to  cut  loose  from  European  poli- 
tics and  take  their  complexion  from  American  conditions 
rather  than  anything  else.  In  fact,  London  itself  has  latterly 
been  steady.  And  it  is  pointed  out  to-day,  by  the  way,  that 
Gorman  reparations  due  Belgium  were  paid. 

The  2%  immigration  bill,  it  is  said,  will  fail  in  the  United 
States  Senate.  A  Washington  dispatch  to  the  New  York 
"Herald"  describes  the  effects  of  the  present  3%  exclusion 
immigration  act  as  disastrous  to  industrial  and  agricultural 
interests.  It  calls  attention  rnew  to  the  fact  that  the  de- 
mand for  labor  in  all  parts  of  this  country  far  exceeds  the 
supply  because  of  the  inadequacy  of  present  immigration 
quotas.  The  Departments  of  Labor  and  Commerce  are  de- 
luged daily  with  complaints  of  large  industrial  and  agricul- 
tural units  over  the  shortage  of  labor  generally  described 
as  "common."  Some  of  the  most  important  industries  are 
short  of  labor,  with  no  prospect  of  relief.  It  is  well  known 
that  last  year  the  number  of  aliens  eligible  for  admission  to 
this  country  was  only  358,023,  and  some  of  the  national 
quotas  were  not  filled.  It  will  be  recalled  that  allotments 
under  present  immigration  privileges  provide  for  the  admis- 
sion of  3%  of  the  aliens  who  were  in  this  country  in  1910. 
Under  the  Johnson  bill  only  2%  of  the  aliens  in  this  country 
in  1890  would  be  permitted  to  enter  each  year.  It  would  ad- 
mit, it  is  feared,  only  168,000  annually.  It  sounds  incredible, 
yet  it  is  declared  to  be  a  fact  that  one  of  the  largest  indus- 
trial oi'ganizations,  whose  labor  requirements  are  20%  larger 
than  the  available  supply,  recently  estimated  in  a  letter  to 
the  Department  of  Commerce  that  at  least  600,000  more  men 
are  needed  to  meet  the  expanding  industrial  and  agricultural 
needs  of  this  country.  At  Washington  Senators  and  Repre- 
sentatives in  Congress  admit  that  there  is  a  shortage  of  la- 
bor. They  put  the  responsibility  for  existing  conditions 
squarely  on  the  labor  organizations,  which  vigorously  op- 
pose any  measures  of  relief  through  amendment  of  the  mis- 
chievous 3%  Immigration  Act.  At  Washington  it  is  an  open 
secret  that  Congress  is  restrained  from  passing  remedial 
legislation  by  the  impudent  political  activities  of  the  labor 
unions. 

At  Winchendon,  Mass.,  one  of  the  cotton  mill  companies 
announces  that  if  their  employees  organize  a  union  the  own- 
ers will  close  the  mills  and  keep  them  closed.  Paterson, 
N.  J.,  the  big  silk  manufacturing  centre,  complains  that  a  se- 
rious labor  scarcity  is  developing  in  some  of  its  large  mills, 
which  prevents  them  from  operating  to  more  than  75%  of 
normal.  It  seems  it  is  difficult  to  procure  enough  weavers, 
and  with  the  shortage  of  winders,  this  is  causing  a  delay  in 
all  other  departments.  In  such  plants  as  the  B.  Edmund 
David,  there  is  a  shortage  of  weavers  and  some  of  the  warp- 
ers have  had  to  be  laid  off  for  a  time  until  the  weavers  can 
catch  up  to  them.  Efforts  are  being  made  by  practically 
every  concern  in  Paterson  making  broad  silks  to  get  extra 
weavers. 

At  Chicago  on  Feb.  13  a  blinding  snow  storm  with  a 
marked  slowing  up  of  traffic  marked  the  beginning  of  what 
the  Weather  Bureau  predicted  would  be  the  coldest  weather 
of  the  winter.  Soon  after  dusk  the  enow  abated  and  a  cold 
northwest  wind  sent  the  mercury  down  sharply  toward  a 
predicted  10  to  15  degrees.  The  cold  wave  was  reported  to 
be  coming  from  the  upper  Mississippi  Valley,  the  Rockies 
and  the  Canadian  Northwest.     At  Minneapolis  on  Feb.  IS 
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practically  all  west  bound  train  service  out  of  tlie  Twin 
Cities  was  cancelled  as  reports  of  the  terrific  storm  in  the 
Northwest  reached  the  Cities.  Reports  of  trains  stalled  in 
heavy  drifts  or  held  at  stations,  were  general  throughout 
Minnesota,  the  Dakotas  and  Montana,  accompanied  by  low 
temperatures,  reaching  18  below  zero  at  Aberdeen.  The 
storm  was  declared  by  railroad  men  to  be  the  worst  in  years. 
Washington  wired  that  the  cold  wave  of  the  Northwest 
would  sweep  eastward.  It  certainly  did.  Much  colder 
weather  prevailed  in  all  sections  east  of  the  Mississippi  ex- 
cept the  Florida  Peninsula.  Here  for  several  days  it  has 
been  cold,  the  mercury  going  to  12  degrees,  while  on  the  15th 
inst.  there  was  a  74-mile  high  record  wind  for  this  winter. 
The  cold  wave  has  spread  from  the  far  North  almost  to  the 
Gulf  of  Mexico.  To-day  it  was  again  down  to  12  degrees,  but 
the  wind  was  not  quite  so  strong.  However,  the  cold  wave 
is  expected  to  stay  until  Sunday.  Cold  weather  continues 
severe  over  the  whole  area  east  of  the  Mississippi  River.  It 
was  freezing  as  far  south  as  northern  Florida.  In  New  York 
State  it  was  colder  than  yesterday.  The  coldest  point  was 
at  Camden,  northwest  of  Albany,  where  it  was  12  degrees 
below  zero. 


Lumber  Production  for  Ten  Years — Last  Eight  Months 
of  1922  Show  Largest  Maintained  Volume. 

The  last  eight  months  of  1922  witnessed  the  largest  main- 
tained volume  of  lumber  for  any  such  approximate  period 
since  1914,  according  to  the  graphic  charts  published  on 
Feb.  7  by  the  Economies  Department  of  the  National 
Lumber  Manufactiirers'  Association,  For  those  months 
lumber  production  in  the  United  States  was  maintained 
at  from  110  to  125%  of  the  average  monthly  production 
for  ten  years;  though  the  first  four  months  of  the  year  were 
well  below  average.  The  yearly  reported  figures  of  the 
United  States  Forest  Service  and  the  yearly  and  monthly 
figures  of  the  reporting  associations  of  the  National  Lumber 
Manufacturers'  Association  are  used  as  the  foundations  of 
the  computations.  The  percentage  which  the  Association 
figures  bear  each  year  to  the  corresponding  annual  production 
of  the  country  (Forest  Service  totals)  is  assumed  to  indicate 
the  approximate  relationship  which  the  monthly  figures  would 
bear.  United  States  monthly  figures  are  therefore  computed 
on  this  percentage  basis  and  the  relationship  of  these  is  shown 
to  the  average  monthly  United  States  figures  for  the  ten- 
year  period. 

The  average  yearly  production  for  the  ten  years  of  the 
United  States  based  on  the  Forest  Service  figures  (plus  an 
estimate  for  1922)  is  33  billion  feet;  the  average  monthly  pro- 
duction is  2.75  billion  feet.  This  2.75  billion  feet  is  taken 
as  100%  on  the  chart.  The  relation  which  the  production 
as  reported  by  the  Association  bears  to  the  total  United  States 
in  each  year  is  shown  in  the  following  table: 

Tolal  Reported  Percenlage 

Reported  to                       to  Forest  N.  L.  M.  A. 

N.  L.  M.  A.                       Service  Reports 

(feel).                            {feel).  are  of   Toiiil. 

1913   13,486,800,000  38,387,000,000  35.1 

1914 11,386.300,000  37,346,033,000  30.5 

1915  .  11,335,300,000  31,241,734,000  36.3 

1916 14,621,600,000  34,791,385,000  42.0 

1917 15.461,000,000  33,192,911,000  46.6 

1918  ...   14,109,000,000  29,362,020,000  48.0 

1919 12,711,000,000  34.552,000,000  36.8 

1920 12,858,800.000  29,878.360,000  43.0 

1921 9,509,900,000  26,991,798,000  35.2 

1922 13,428, .500,000  34,800,000,000  (est.)  38.5 

The  estimates  for  1922  is  obivously  arbitrary  in  that  the 
percentage  relation  which  the  association  totals  bear  to  the 
United  States  total  is  assumed  to  be  38.5%  without  other 
foundation  of  fact  than  that  it  is  an  average  figure  for  the 
preceding  10-year  period. 


Increasing  Postal  Receipts  for  Fifty  Industrial  Cities. 

An  increase  of  $410,852,  or  18.14%,  is  reported  in  the 
postal  receipts  of  fifty  industrial  cities  in  January  1923 
as  compared  with  the  same  month  last  year,  the  amount 
having  risen  from  $2,264,758  in  January  of  last  year  to 
$2,675,610  in  January  of  the  present  year.  Last  week 
(page  560)  we  referred  to  the  increase  witnessed  in^the  case 
of  postal  receipts  for  fifty  selected  cities.  The  comparative 
figures  for  these — the  fifty  largest  cities  in  the  country — 
have  been  issued  monthly  by  the  Post  Office  Department 
since  1900.  The  figures  for  the  industrial  cities — cities 
which,  as  explained  by  the  Post  Office  Department,  "derive 
their  life  blood  from  factories  and  industrial  .establishments" 
— have  only  been  made  available  during ithe  last  six  months, 


and  in  our  issue  of  Sept.  16  (page  1287)  we  gave  the  first  J 
compilation  to  be  issued  as  to  postal  figures  for  the  industrial 
cities,   the   statement   showing  figures  for  July  last.     The 
Post  Office  Department  on  Feb.  7  issued  the  following  staten 
ment  calling  attention  to  the  indications  of  prosperity  asjl 
evidenced  bj^  the  expanding  receipts  at  the  industrial  citiesjl 
during  January: 

If  postal  receipts  in  purelj'  industrial  cities  constitute  a  barometer  oT 
industrial  health,  as  is  believed,  then  a  wave  of  prosperity  in  which  there 
are  no  barren  spots  of  any  size  is  sweeping  the  entire  countrs',  according' 
to  an  analysis  of  returns  for  January  from  50  industrial  cities  in  whicbi 
each  State  is  represented  by  its  most  important  industrial  centre. 

The  average  percentage  Increase  over  Jan.  1922  for  the  50  cities  was  i 
18.14.  AVTiile  these  cities  ha^'e  reported  apjjreciable  gains  over  the  precedin^f  *| 
j'ear  for  each  month  since  the  list  was  first  compiled  last  July,  the  January  ■; 
percentage  gain  is  approximately  double  that  of  any  other  month. 

The  greatest  gains  were  reported  by  the  Middle  Atlantic  States,  with  I 
Harrisburg,  Pa.,  leading  the  entire  country  with  a  percentage  increase  of 
62.09;  Wilmington,  Del.,  with  35.14  and  Cumberland,  Md.,  with  27.57. 

The  New  England  States  followed  with  Lynn,  Mass.,  reporting  a  gala 
of  36.40  and  Portland,  Me.,  of  17.50.  while  Albany,  N.  Y.,  although  not 
in  that  geographical  division,  is  nearbj',  reported  28.76%   increase. 

The  Rocky  Mountain  States  are  next  with  Chej'enne,  Wyo.,  leading 
with  29.01%.  Boise,  Idaho.  23.93;  Butte,  Mont.,  23.33;  Phoenix,  Ariz., 
18.61,  and  Albuquerque,  N.M.,  with  15.65.  This  division  furnished 
the  only  decrease  in  the  entire  country — that  of  Reno,  Nev. — but  it  was 
less  than  one-half  of  1  % .  : 

The  West  South  Central  section  was  represented  by  Oklahoma  City  irith' 
a  gain  of  28.71;  Little  Rock,  Ark.,  27.65;  Shreveport,  La.,  27.29,  and  Saa 
Antonio,  Texas,  13.19. 

From  the  West  North  Central  section,  St.  Joseph,  Mo.,  reported  a  gain 
of  27.31%;  Sioux  Falls,  S.  D.,  25.96;  Lincoln,  Neb.,  21.11;  Topeka,  Kan., 
20.29,  and  Sioux  City,  Iowa.,  14.68. 

In  the  South  Atlantic  States,  Savannah,  Ga. ,  led  with  22.46;  Tampa,  Fla., 
second  with  21.99;  Jackson,  Miss.,  21.68,  and  Birmingham,  Ala.,  16.21. 

East  North  Central:  Peoria,  111.,  20.19;  Ft.  Wayne,  Ind.,  12.33,  an* 
Springfield,  Ohio,  9.33. 

Pacific:  Spokane,  Wash.,  17.71,  and  Oakland,  Calif.,  13.65. 

Tabulated  figiu-es  follow: 
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Statement  of  Postal  Receipts  of 


Offices— 

Springfield,  Ohio 

Oklahoma,   Okia 

Albany,  N.  Y 

Seranton,   Pa 

Harrisburg.  Pa 

San  Antonio,  Texas 

Spokane,   Wash 

Oakland.  Calif 

Birmingham.  Ala 

Topeka,  Kan 

Peoria,  111 

Norfolk,  Va 

Tampa,   Fla 

Fort  Wayne,  Ind 

Lincoln,    Nebr 

Duluth,   Minn 

Little  Rock,  Ark 

Sioux  City,  Iowa 

Bridgeport,   Conn 

Portland,  Maine 

St.  Joseph,  Mo 

Springfield,  111 

Trenton.  N.  J 

Wilmington,  Del 

Madison,  Wis 

South  Bend,  Ind 

Charlotte,  N.  C 

Savannah,   Ga 

Cedar  Rapids,  Iowa 

Charleston,  W.  Va 

Knoxville,   Tenn 

Scheneotad}',  N.  Y 

Lynn,  Mass 

Shreveport,  La 

Columbia,  So.  Car 

Fargo.  No.  Dak 

Sioux  Falls,  So.  Dak 

Waterbury,   Conn 

Pueblo.   Colo 

Mancbcster,  N.  H 

Lexington,  Ky 

Phoenix.  Ariz 

Butte,  Mont 

Jackson,    Miss 

Boise.  Idaho 

Burlington,  Vt 

Cumberland.  Md 

Reno,  Nevada 

Albuquerque,  N.  Mex.. 
Cheyenne,  Wyo 


Fiftv  Industrial 
January, 

1923. 

$147,740  96 

114,390  99 

100,979  02 

82,387  53 

135,499  38 

76,086  02 

87,630  00 

83.282  29 

88,916  42 

110,104  01 

68,354  29 

65.933  88 
57,081  90 

76.934  99 
67,173  69 
57,652  45 
70,563  25 
61.557  09 
62,378  41 
58,637  03 
56,318  80 
60,329  40 
54.991  99 
50.071  96 
52,108  34 
49,566  04 
47,510  22 
42,242  30 
40,733  29 
39,866  07 
44.692  38 
42,679  53 
36.129  58 
37,378  59 
31.194  88 
26.008  50 
28.205  46 
28,66:5  03 
23,988  36 
24,146  52 
24  740  57 
24.048  44 
21,021  63 
24,303  88 
19,399  29 
17,237  00 
13,223  71 
12,517  79 
14,114  71 
14,391  95 


Cities  for  the 

January, 
1922. 

513."), 128  44 
89,028  20 
78,424  58 

77.790  38 
83.597  27 
67,218  40 
74,441  85 
73,272  79 
76,508  04 
91,531  32 
56,873  95 
57,847  48 

46.791  30 

68.488  61 
55,461  69 
53,390  26 

55.275  35 
53,679  28 
57,082  11 
49,901  22 
44,237  43 
55.806  08 
49.908  63 
37,050  69 
47,176  17 
41,646  64 
40.704  14 
34,494  25 
34.970  02 
39,211  31 
37,473  76 
40.459  15 

26.489  00 

29.366  87 
29,043  30 
24,252  37 
22.392  38 
25,359  40 
22,803  79 
22.348  53 
22,441  35 

20.276  02 
17.045  91 
19,974  87 
15,6.62  96 
16,128  46 

10.367  50 
12,579  32 
12,205  27 
11.156  69 


Total $2,675,609  81     $2,264,757  78 


Month  of  Januarv, 

% 

Increase,      over 

S12.612  52 

25,562  79 

22.554  44 

4.597  15 

51.902  11 

8,867  62 

13,188  15 

10.009  50 

12,408  38 

18,672  69 

11,480  34 

8,088  40 

10,290  60 

8,446  38 

11,712  00 

4,262  19 

15,287  90 

7,877  81 

5,296  30 

8,73o  81 

12,081  37 

4,523  32 

6,083  36 

13,021  27 

5,233  17 

7,920  40 

6,806  08 

7,748  05 

5.768  27 

654  76 

7,218  62 

2,220  38 

9,640  58 

8,011  72 

2,151  58 

1,756  13 

5,813  08 

3,306  63 

1,184  67 

1,796  99 

2,299  22 

3,772  42 

3,975  72 

4.329  01 

3,746  33 

1,108  54 

2,856  21 

*61  53 

1,909  44 

3,236  26 

(410,852  03 


1923 

1923' 

1922. 

9.33 
28.71 
28.76 

5.91 
62.09 
13.19 
17.71 
13.65 
16.21 
20.29 
20.19 
13.98 
21.99 
12.33 
21.11 

7.98 
27.66 
14.68 

9.28 
17.50 
27.31 

8.11 
10.19 
35.14 
11.09 
19.02 
16.72 
22.48 
16.46 

1.67 
19.26 

5.49 
36.40 
27.29 

7.41 

7.24 
25.96 
13.04 

5.19 

8.04 
10.24 
18.61 
23.38 
21.68 
23.93 

6.87 
27.67 

•.49 
15.65  H 
29.01  f 

18.14 


*  Decrease. 


Percent  of  Increase. 
Oct.    1922  over  Oct.    1921,  10.62% 
Nov.  1922  over  Nov.  1921,    9.13% 
Die.   1922  over  Dec.   1921,    7.78% 


Decline  in  Postal  Savings  Deposits  During  January — 
Gain   in   Depositors.  . 

Despite  the  fact  that  a  net  gain  of  5,000  in  the  number  ofj 
I'ostal  Savings  depositors  was  witnessed  during  January,  the 
balance  on  deposit  at  all  the  post  offices  decreased  $670,000 
in  January,  or  from  $132,290,000  on  Dec.  31  to  $131,620,000. 
The  following  is  the  I'ost  Office  Department's  announce- 
ment in  the  matter,  made  public  Feb.  12  : 

Withdrawals  in  New  York  City  and  Brooklyn  of  more  than  two-thirds  of  a 
million  dollars  in  Postal  Savings  deposits  during  January  prevented  the  sj'S- 
teni  from  offsetting  withdrawals  with  new  deposits — something  which  has 
not  been  done  lor  more  than  two  years. 

Twenty-five  thousand  new  accounts  were  opened  during  the  month  and 
only  20,000  old  ones  closed,  making  a  not  gain  of  5,000  depositors.  In  spite 
of  this,  however,  the  balance  on  deposit  at  aU  offices  decreased  from  $132,- 
290,000  to  $131,620,000,  showing  a  net  loss  of  $670,000. 

The  withdrawals  in  New  York  City  and  Brooklyn  alone  totaled  $626,426 
of  this  amount.  On  the  other  hand,  49  out  of  the  107  cities  having  deposits  ia 
excess  of  $100,000,  reported  increased  balances  over  Dec.  31. 
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A  feature  of  the  January  fiffuros  1h  the  fact  that  Olevoland,  Ohio,  a  cfty 
havitinr  a  populatioti  of  70n,841,  was  crnwdcvl  out  of  nliH'toonth  plare  In  rank 
by  Unloulowii  I'li.,  a  rniiiini^  town  with  a  population  of  only  l.'>,nt»2.  Union- 
town  haN  btM>n  uliowintf  steadily  inrrcnsiiii;  depoHits  ninco  the  Hettlrimvit  of 
the  coal  strilvc  and  the  proHp<'(<ts  an-  that  CIncltuiatI,  Ohio,  now  In  I'lRthccnth 
place,  and  reportiiiK  a  decrease  during  January,  will  follow  in  the  way  of 
Cleveland. 

Anotlicr  feature  is  tlio  rapid  risje  of  Oreat  Falls,  Mont.,  in  Postal  Savings 
deposits.  A  year  ago  Oreat  Falls  ranked  120th,  but  now  it  stands  IHth,  hnv- 
iuK  jumped  from  fi(|th  place  during  the  past  month,  with  a  (fain  of  $.'U),12fi. 

The  largest  p:ain  was  made  liy  Hostoii,  with  lf(l!).()23  ;  Ore.it  Kails  was  bpc- 
ond;  A.storia,  Ore.,  Oiird,  with  $21,882;  Mount  Pleasant,  Pa.,  fourth,  with 
$ir),02r),  and  T'hiladelpliia  fifth,  with  $14.(i7fi.  Figures  showing  increases, 
decreases  and  the  rank  of  cities  havinf;  deposits  of  more  than  $600,000  fol- 
low: 

STATEMKNT  OF  PO.STAL  SAVINO.S  BU8INKSS  FOR  TIIK  MONTH 

OF  JANUARY'  1923,  A.S  COMPARED  WITH  TIIK  MONTH   OF 

DECEMBER   1922. 


Balance  on  dopaslt  Doc. 
Docroa.so  duriuK  January. 


31- 


$132,200,000 

670.000 


Balance  on  deposit  Jan.  31 $131 ,020,000 

—  Rank  — 
This  J.nH 
Mo.    Mo 


Drpositnrs' 
Po.1t  Office —  Ba Inner. 

Now  Vork,  N.  Y $'12.07S.4r).5 

Brooklyn.  N.  Y 1 2.822.325 

Boston.   Ma.ss 6.583.314 

Chicacco.  Ill 6.1.'50.02S 

Soattlo,  AVash 3.0H;>.6'(0 

Philadelphia.  Pa 2.47-1.721 

Pitt.sburfrn,    Pa 2.4-1S.3,'')S 

Detroit.  Mich 2.0.'-.6..503 

Tacoma.  Wash 1.537.-168 


Increase. 


Portland.  Ore 

1.4.'-.0.349 

Kansas  City,  Mo 

1.432.124 

Newaru,  N.  J 

1.3.'S0.935 

St.  I>ouis,  Mo 

9.54.266 

Los  Ancrolcs.  Calif 

824.682 

San  Fr.inci.sco.  Calif 

799.355 

Milwaukee,  Wis 

786.992 

Jersey  City,  N.  J 

717.110 

Oincinnati.  Ohio 

633,222 

tTniontown.  Pa 

585.893 

Cleveland.  Ohio .   . 

5,59.511 

St.  Paul.  Minn..    - 

517.699 

Columbus.  Ohio 

505,899 

Providence,  R.  I 

468.979 

Buffalo,  N.  Y 

461,845 

Pas.saic.  N.  J 

443.351 

Butte,  Mont 

390.112 

Aberdeen ,  Wash -. 

375.374 

Bridgeport .  Conn 

373,633 

Denver,    Colo 

370.229 

McKees  Rocks,  Pa 

368.425 

Ironwood.  Mich 

363.2.56 

McKcesport,  Pa 

3.56.220 

Washintiton,  D.  C 

3.55.802 

Minneapolis,    Minn 

3.54.1,58 

Toledo,  Ohio -. 

352.975 

Lowell.    Mass_    . 

342,067 

Loadville,  Colo 

286,709 

New  Haven.  Conn 

281.791 

Hartford,    Conn.. 

278, .5,53 

Astoria,    Ore .   . 

277.477 

Roslvn,  Wash 

272.596 

Omaha,  Neb 

269.760 

Anchorage ,  A  laska  * 

269.352 

Pawtncket,  R.  I 

2.58.996 

Louisville,  Ky 

239.930 

Erie,  Pa 

239.644 

Kansas  City,  Kan 

237,731 

Great  Falls,  Mont 

225.478 

Pueblo,  Colo...        ...      

225.005 

Oakland,   Calif 

223.965 

Pensacola.  Fla .. 

217.062 

Atlantic  City,  N.  J 

206,712 

Baltimore,  Md 

204,426 

Jamaica,  N.  Y 

203.8.54 

Duluth.  Minn . 

200.825 

Pocatello.  Idaho 

200., 539 

Wilmington,  Del .   .. 

198., 539 

Paterson,  N.  J .. 

195.998 

Bellingham.  Wash 

194.140 

Long  Lsl.and  City.  N.  Y 

194.093 

Fairbanks,  Alaska* 

192.702 

Staten  Island.  N.  Y. 

191,073 

Flushing.  N.  Y 

189,518 

Mount  Pleasant,  Pa. .. 

184.  ,538 

New  Orleans,  La 

182.676 

Norwood.  Mass      ._.... 

182.268 

Dallas,  Texas. 

179.640 

Altoona.  Pa ._ .. 

179,148 

Camden,  N.  J .. 

171,970 

Bayonne,  N.  J 

169,982 

Jacksonville,  Fla .. 

168,944 

Elizabeth,  N.  J . 

168,661 

Gary.  Ind 

163,015 

Memphis.  Tenn 

160,133 

Birmingham,  Ala 

158.060 

Akron,  Ohio 

157,554 

Salt  Lake  City,  Utah 

151,191 

Rochester,  N.  Y 

147,442 

Everett,  Wash...    .     .   .   .. 

145.488 

Manchester,  N.  H.            .   . 

143,576 

Indianapolis.  Ind 

139.427 

Central  ia.  Wash 

136,153 

Breckenridge ,  Texas 

133.378 

San  Diego,  Calif 

131.811 

Tampa,  Fla .   ... 

130.881 

San  Antonio,  Tex 

130.748 

Oklahoma,  Okla .   .. 

127.947 

Bingham  Can  von,  Utah 

126.822 

VVillimantic,  Conn 

126,706 

Ansonia,  Conn . 

124,879 

New    Kensington 

123,798 

Bremerton ,  Wash . 

120,309 

Phoenix.  Ariz 

119,885 

Youngstown,  Ohio . 

118,168 

Spokane,  Wash 

117,326 

Chester,  Pa 

115.995 

Hammond,    Ind 

115.062 

Dayton,  Ohio 

114,769 

Miami,  Fla 

113.825 

Fall  River,  Mass .   ._ 

110,022 

Export,    Pa .   . 

109,861 

Norfolk,  Va J 

Lynn,  Mass 

109,506 

109,503 

East  Pittsburgh,  Pa 

108,426 

Windber.  Pa 

107,407 

Boise,  Idaho 

106,548 

Norwich,  Conn . 

106,108 

Tonopah,   Nev 

104.228 

Brownsville,   Pa ._ 

103,620 

Hurlev,    Wis 

103.589 

Raymond,    Wash 

101,470 

Waterbury,  Conn ._ 

101,319 

Augusta,  Ga 

100,733 

$69,023 
3,242 

lV,676 


1,309 


11,692 


Decrease. 
.$513,183 
153.243 


859 


4,987 
1,136 


5,944 
4,365 

n",627 
7,548 

"""875 


21,882 
10,195 


5,544 

""2".8i4 
2.245 

30.125 
3,933 


3,210 
3,915 


5,434 

1.073 

15,025 

""l",352 

"l",577 

""4",406 

""'837 

""2',672 

""l",889 
4,759 


8.613 

3"  388 
3,774 

■4".  550 

'2"  433 
3,755 

"2",447 


2,468 

""2",  701 

10,991 

2.503 

2,826 


2.250 

""3',707 
22,232 

"2",295 


1,328 


19,320 

"l"0",777 
21,4.58 
12.637 
10,529 

"  9",4(i6 
924 

4,771 
23,190 

9,862 
12,422 
14,935 

2'8",966 
9,624 
7,762 

"6",427 
6,702 


8.. 5.56 
8.854 


7,757 


7,671 

"471 
5,917 
1,753 


9,8.59 
13.390 

""8",  880 


8,449 
1,712 
5.074 
3.036 
4,642 
3,765 


1,931 

2.938 

4.244 

10,218 


3,444 

""l".399 

"2",  180 
4,062 

'"4",437 

"6",  837 

'"2",850 


6.710 
5,398 
1,998 
1,010 

6",  745 


358 
"3",863 


12,963 

"2",200 
387 

"""439 


2,188 
1.487 

"3".822 


4,641 

■"'16.5 
502 

■3",639 


1 
o 

3 
4 
5 
6 

7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
.54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 


1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
U 
12 
13 
14 
15 
16 
17 
18 
20 
19 
21 
22 
24 
23 
25 
26 
29 
27 
28 
31 
33 
30 
35 
34 
32 
36 
38 
37 
40 
43 
42 
41 
39 
44 
45 
46 
47 
60 
49 
48 
50 
51 
53 
52 
54 
58 
61 
57 
59 
56 
55 
64 
62 
71 
63 
66 
65 
67 
68 
69 
73 
70 
74 
72 
76 
75 
78 
80 
77 
83 
81 
82 
89 
84 
87 
88 
86 
96 
85 
90 
92 
84 
94 
91 
93 
97 
95 
98 
111 


100 

103 

101 

105 

102 

99 

103 

101 

104 

106 

105 

100 

106 

110 

107 

108 

108 

102 

109 

113 

110 

109 

111 

112 

112 

113 

107 

*  December  balances. 


Monthly  Labor  Review  of  U.  S.   Department  of  Labor 
for    January    1923      Labor    Efficiency    in    Saw 

Mills. 

Tnoronsinpr  atf(>ntioii  is  Ixiti^'  t'ivin  l)y  Mic  Mun-uii  of  l^ahor 
iStatislics  (()  Mid  i)r()l)l<'m  oC  Itiljor  rfficiciir-y  jih  Hliowti  l)y 
roports  of  production  in  various  IndiislrirH.  An  articio  in 
llie  fMirrcnt  ('.Ijmiitiry)  issue  of  IIki  "Monllily  Imhor  Hcviciw" 
on  fli(>  i)r()(lii('(i()P  and  I.ahor  cffioicnfy  in  saw  mills  in  tlio 
United  StatoH,  by  Kthelhcrt  Stowarfc,  U.  S.  ("'ommissionor 
of  I^abor  iSt;i(istics,  cnihodij's  llui  rrsidts  of  tlm  rnf)st  rocont 
study  of  efficiency  and  otifpiil..  The  Dep;irtnient,  under 
date  of  Fob.  6,  said: 

This  study,  which  was  made  in  coiiiMTli'iii  with  ili--  rc>ail;ir  tnvMtlKa- 
tlon  of  wanes,  hours,  arul  condltlims  of  lat>or  In  the  lumlxT  industry,  hjiH 
the  ;idv;uitaK("  of  txing  courtry-wlde,  since  the  wa(?«'S  and  hours  investiga- 
tions of  the  Bureau  h;ivo  always  covered  the  most  typic.il  and  representative 
estalilishfuents  it'  the  country  as  a  whole.  These  studies  have  ;tl>«>  to  a 
gre;it  extent  covered  the  same  plants  from  year  to  year,  no  that  It  ban 
been  possible  to  build  up  a  body  of  data  which  Is  Invaluable  for  purposes 
of  conipari.son.  While  this  present  study  In  regard  to  output  and  lal»or 
costs  relates  only  to  1021,  It  presents  fiirures  which  may  ultimately  serve 
as  a  basis  by  which  production  and  costs  in  this  industry  may  be  measured. 
The  average  hourly  outi)»it  per  man  f.ir  all  employees  In  all  establishments 
was  found  to  be  79  feet,  more  than  double  the  productivity  shown  from 
computations  of  the  census  figures,  indicating  that  the  establishments 
studied  by  the  Bure;iu  are  probably  above  the  average  in  management 
and  equipment.  Oreat  variations  in  earnings  and  output  In  different 
States  are  shown.  The  minimum  State  average  output  reported  for  all 
employees  was  50  feet  per  hour  per  employee  In  Georgia  and  the  maximum 
117  feet  in  Oregon.  The  extremes  of  output  per  man  hour  found  in 
individual  establishments  rarged  from  15  feet  to  323  feet.  AttentloD  Is 
called  to  the  fact  that  output  fipoires  refer  to  establishments  and  not  to 
individual  laborers.  The  minimum  earnings  of  hand  sawyers  was  40 
cents  per  hour  in  Georgia  and  North  Carolii'a  plants  and  the  maximum 
$1  50  per  hour  in  ar  Oregon  plant.  The  lowest  labor  cost  for  this  occu- 
patioral  group  was  found  in  Oregon.  However,  the  amount  of  wages 
and  the  labor  cost  were  foimd  to  vary  so  greatly  even  within  the  same 
State  that  the  idea  .if  a  geographical  distribution  of  wage  rates  evidently 
does  not  hold  good  except  in  a  verj'  general  sense  and  is  subject  to  many 
exceptions.  It  appears  fr.)m  the  study  that  as  yet  there  is  nothing  ap- 
proaching standardization  of  wage  rates,  hourly  earnings,  and  labor  cost 
either  by  occupations  or  as  a  whole,  or  of  the  efficiency  and  productivity 
of  labor  as  measured  by  a  common  unit  even  in  this  selected  and  better 
grade  group  of  lumber  mills. 

A  discussion  of  the  compensation  laws  in  the  different  States,  in  force 
on  .Tan.  1  1923,  brings  the  status  of  compensation  legislation  up  to  date 
in  such  a  form  that  it  is  available  for  use  by  State  legislatures  in  drafting 
bills  for  the  establishment  of  compensation  laws  or  the  amendment  of 
existing  legislation. 

An  article  on  the  union  scale  of  wages  .and  hours  of  labor  in  the  building 
trades  on  May  15  1922,  and  the  prevailing  rates  on  Nov.  15  1922,  gives 
the  wages  and  hours  of  workers  in  the  different  occupations  in  this  im- 
portant industry  for  the  principal  industrial  centres  ,of  the  country. 

A  rep.irt  as  to  the  strikes  and  lockouts  during  the  third  quarter  of  1922 
shows  that  there  were  254  labor  disputes  in  that  period,  according  to 
information  received  by  the  Bureau,  as  against  414  in  the  same  period 
of  1921.  The  .strikes,  however,  involved  large  numbers,  since  the  railroad 
strike  occurred  in  .luly.  Other  important  strik.-3s  affected  50.000  garment 
workers  in  New  York  City,  20.000  street  and  elevated  railway  employees 
'n  Chicago,  and  numerous  clothing  workers  in  other  cities. 


Retail   Food   Cost  in   Nineteen   Cities  from 
December  15  to  January  15. 

The  U.  S.  Department  of  Labor,  through  the  Bureau  of 
Labor  Statistics,  has  completed  the  compilations  showing 
changes  in  the  retail  cost  of  food  in  19  representative  cities 
of  the  United  States;  in  its  advices  in  the  matter,  made 
public  Feb.  10,  the  Bureau  said: 

During  the  month  from  Dec.  15  1922  to  Jan.  15  1923,  16  of  the  19  cities 
showed  decreases  as  follows:  Denver,  4"%:  Peoria  and  St.  Louis,  3%; 
Butte,  Richmond,  St.  Paul,  Salt  Lake  City,  Scranton,  Seattle  and  Wash- 
ington, D.  C,  2%;  Baltimore,  Cleveland,  Omaha  and  Providence,  1%. 
Detroit  and  Portland,  Me.,  showed  decreases  of  less  than  5  10  of  1%. 
The  other  three  cities  showed  increases,  Little  Rock  and  Manchester, 
1%  ,  and  Chicago  less  than  5-10  of  1  % . 

For  the  year  period,  Jan.  15  1922  to  Jan.  15  1923.  15  of  the  cities  showed 
increases.  Cleveland,  6%:  Denver  and  Seattle,  5%;  St.  Louis  and  St. 
Paul,  4%;  Butte,  Chicago,  Detroit,  Little  Rock  and  Portland,  Me.,  3%: 
Baltimore,    Providence   and   Salt   Lake  City,   2%:   Washington,   D.   C, 

1  %  ,  and  Omaha,  which  showed  an  increase  of  less  than  .5-10  of  1  % .     Four 
cities  showed  a  decrease  as  follows:     Peoria,  3%;  Richmond  and  Scranton, 

2  %  ,  and  Manchester ,  1  % . 

As  compared  with  the  average  cost  in  the  year  1913,  the  retail  cost  of 
food  on  Jan.  15  1923  was  54%  higher  in  Richmond;  52%  in  Providence 
and  Scranton;  51%  in  Washington,  D.  C;  50%  In  Baltimore;  49%  in 
Chicago  and  Detroit;  46%  in  Manchester:  43%  in  Cleveland  and  St.  Louis; 
39%  in  Little  Rock  and  Omaha;  36%  in  Seattle;  33%  m  Denver,  and 
24%  in  Salt  Lake  City.  Prices  were  not  obtained  from  Butte,  Peoria, 
Portland,  Me.,  and  St.  Paul  in  1913,  hence  no  comparison  for  the  9-year 
period  can  be  given  for  these  cities. 


Wholesale   Prices  in  the  United  States. 

A  recent  report  issued  by  the  United  States  Bureau  of 
Labor  Statistics  on  wholesale  prices  (Bulletin  No.  320)  gives 
the  course  of  prices  for  each  year  from  1890  to  1921  and  by 
months  from  January,  1913,  to  December,  1921.  The  re- 
port differs  from  previous  reports  in  sho-wing  articles  under 
more  than  one  classification  instead  of  under  one  arbitrary 
group.  For  example,  food  articles  which  reach  the  consumer 
in  practically  unchanged  form  are  included  under  both  farm 
products  and  food,  although  in  computing  the  general  index 
number  for  all  commodities  such  articles  have  been  counted 
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only  once,  so  that  there  is  no  duphcation  in  the  final  result. 
The  number  of  commodities  coAered  varied  from  192  in  1890 
to  404  in  1921.  Commodities  have  been  arranged  in  6 
groups,  as  follows:  Farm  products,  foods,  cloths  and  cloth- 
ing, fuel  and  lighting,  metals  and  metal  products,  building 
materials,  chemicals  and  drugs,  house-furnishing  goods,  and 
miscellaneous.  Sub-groups  of  closely  related  articles  have 
been  placed  within  these  groups.  In  computing  the  index 
numbers  the  prices  were  weighted  according  to  Census  fig- 
ures gathered  in  1919,  instead  of  those  secured  in  1909,  which 
were  used  in  previous  bulletins  of  this  series,  thus  conform- 
ing to  the  Bureau's  plan  of  revising  the  weighting  factors 
every  10  years  as  new  Census  information  becomes  available. 
The  course  of  wholesale  prices  from  1890  to  1921  is  indicated 
in  the  following  table  of  index  numbers  quoted  from  the  re- 
port. In  this  table  the  price  for  1913  is  taken  as  the  base  or 
100. 

INDEX  NUMBERS  OF   WHOLESALE   PRICES.   1S90  TO   1921. 


Year. 
1890. 
1891- 
1892. 
1893. 
1894- 
1895- 
1896- 
1897. 
1898- 
1899. 
1900- 


Index 
Number. 
...  81 
--  80 
--  75 
77 
--  69 
--  70 
--  67 
--  67 
-.  70 
--  75 
--  81 


Y(ar. 
1901- 
1902- 
1903- 
1904- 
1905- 
1906- 
1907- 
190S- 
1909- 
1910- 
1911- 


Index 
Xumber. 
..  79 
.-  84 
-.  86 
--  86 
-.  86 
--  89 
--  94 
--  90 
--  97 

--  101 
--  93 


Index 
Year.  Number. 

1912 99 

1913 100 

1914 98 


1915. 
1916- 
1917. 
1918. 
1919. 
1920. 
1921. 


101 
127 
177 
194 
206 
226 
147 


Dress    Jobbers    Sign    an    Agreement    with    the    Union 

in   New  York. 

The  strike  in  the  dress  and  waist  manufacturing  trades 
of  New  York,  affecting,  it  is  estimated,  between  25,000  and 
30,000  workers,  which  began  last  week,  is  still  in  effect; 
but  there  appeared  to  be  prospects  of  settlement  near  at 
hand  as  the  week  drew  to  a  close.  Despite  the  refusal  of 
the  contractors,  who  operate  the  manufacturing  shops,  to 
yield  to  the  union  demands  for  a  readjustment  of  the  basis 
of  pay  from  piece  work  to  week  work,  the  jobbers'  associa- 
tion, which  distributes  the  finished  garments  made  by  the 
contractors,  threw  its  weight  with  the  strikers  on  Feb.  14, 
signing  an  agreement  with  the  union  consenting  to  employ 
none  but  contractors  using  union  labor.  Upon  the  refusal 
of  the  contractors'  association  to  come  to  terms  with  the 
union,  the  jobbers  began  the  formation  of  a  new  contractors' 
organization  in  the  belief  that  they  could  do  business  with 
it.  At  the  same  time  the  jobbers  opened  up  their  fight  on 
the  organized  contractors  by  attempting  to  wean  away 
members  of  the  contractors'  association.  Jacob  Siegel  of 
the  Siegel-Levy  Co.,  President  of  the  Joljbers'  Association 
and  the  largest  wholesaler  in  the  business ^  called  a  meeting 
of  125  contractors  who  make  dresses  for  him.  It  was  re- 
ported that  he  urged  the  manufacturers  to  make  individual 
agreements  with  the  union  on  a  forty-hour  a  week  basis 
instead  of  the  week  work  basis  as  demanded  by  the  union. 


Lower  House  in  New  Hampshire  Passes  48-Hour  Week 
Bill  for  Women  and  Minors  in  Industry. 

A  bill  to  establish  a  48-hour  week  for  women  and  minors 
in  industry  in  New  Hampshire  was  passed  by  the  House  of 
Representatives  on  Feb.  14  under  suspension  of  the  rules. 
The  measure  now  goes  to  the  Senate,  where  a  brisk  fight  is 
probable.  The  Senate  has  a  Republican  majority  but  a 
number  of  Republicans  have  pledged  support  to  the  measure. 
The  bill  was  presented  with  an  unanimously  favorable  report 
from  the  House  Committee  on  Labor.  The  bill,  long  an 
issue  in  the  State,  became  a  vital  question  in  industry  in 
September  1921,  when  textile  plants  reduced  wages  22% 
and  increased  working  hours  f^om  48  to  54  per  week.  The 
long  textile  strike  of  last  year  was  conducted  by  the  unions 
largely  against  the  54-hour  week.  In  the  State  campaign 
last  November  the  Democratic  Party  pledged  its  assistance 
to  labor. 


Census    Report   on    Cotton    Consumed    and    on    Hand, 
also  Active  Spindles  and   Exports. 

Under  date  of  Feb.  14  1923  the  Census  Board  issued  its 
regular  preliminary  report  showing  cotton  consumed,  cotton 
on  hand  and  active  cotton  spindles  for  the  month  of  January 
1922  and  1923  and  the  six  months  ending  with  January. 
Cotton  consumed  amounted  to  610,375  bales  of  lint  and 
49,804  of  linters,  compared  with  527,945  of  lint  and  49,078 
of  linters  in  December  last  year,  and  526,698  of  lint  and 
43,626  of  linters  in  January  this  year,  the  Bureau  announced. 


The  statistics  of  cotton  in  this  report  are  given  in  running 
bales,  counting  round  as  half  bales,  except  foreign  bales, 
which  are  in  equivalent  500-pound  bales. 

COTTO.X   CONSUMED   AND   OX   H.\ND   IN   SPINNING   MILLS   AND   IN 

OTHER   ESTABLISHMENTS   AND   ACTIVE   COTTON   SPINDLES. 

(Linters  Mot  Included.) 


Year 

Cotton  Consumed 
During  (Bales) — 

Cotton  on  Hand 
Jan.  31  (Bales) — 

Cotton 

Spindles 

Active 

During 

January 

(.V  umber. y 

LocalUy. 

January. 

Six 
Months 
ending 
Jan.  31. 

In 

Consuming 

EstaJblish- 

merus.  x 

In  Public 
Storageand 
at  Com- 
presses. X 

United  States--. 

1923 
1922 
1923 
1922 
1923 
1922 

•610,375 
526,698 
384,019 
325.104 
226,356 
201.594 

•3272579  •1,986.605 
3,011,657     1.66S.66S 

•3,481,689 

4,621,708 

3,174,932 

4,243,763 

306,757 

377,945 

35.240,85S 

United  States 

34.441,419 

Cotton-growing  States- 
Cotton-groning  States- 

AU  otiicr  States-- 

All  other  States 

2,084,595 
1.822,360 
1,187,984 
1,189,297 

1,231,460 
860,723 
755,145 
807,945 

15,966,294 
15,631,67g 
19,274,559 
18,809,741 

X  stated  in  bales. 

*  Includes  32,508  foreign,  5,033  Am.  Eg.  and  559  Sea  Island  consumed,  78,924 
foreign,  16,460  Am.  Eg.  and  3,198  Sea  Island  in  consuming  establishments ,  and 
73,973  foreign,  31,070  Am.  Eg.  and  5,199  Sea  Island  in  public  storage. 

Linters  not  included  above  were  49,804  bales  consumed  during  Jan.  1923  and 
43,626  bales  in  1922;  143,415  bales  en  hand  in  consuming  establishments  on  Jan.  31 
1923  and  172,341  bales  in  1922:  and  45,821  bales  in  public  storage  and  at  compresses 
in  1923  and  132,963  bales  in  1922.  Linters  consumed  during  the  six  months  ending 
Jan.  31  amounted  to  337,068  bales  in  1923  and  328,970  bales  in  1922. 


Imports  and  exports  not  available. 


The  Week  with  the  Federal  Reserve  Banks. 

An  increase  of  $84,100,000  in  discounted  bills  secured  by 
Government  obligations,  as  against  only  nominal  changes  in 
other  discounts,  acceptances  and  Government  securities,  ac- 
companied by  additions  of  $66,300,000  to  deposits  and  of  $25,- 
800,000  to  Federal  Reserve  note  circulation,  is  shown  in  the 
Federal  Reserve  Board's  weekly  bank  statement  issued  as  at 
close  of  business  on  Feb.  14  1923,  and  which  deals  with  the 
results  for  the  twelve  Federal  Reserve  banks  combined. 
Cash  reserves  show  a  nominal  reduction,  though  gold  re- 
serves increased  by  $2,400,000.  The  reserve  ratio  shows  a  de- 
cline for  the  week  from  77.  to  75.3%.  After  noting  these 
facts  the  Federal  Reserve  Board  proceeds  as  follows : 

The  increase  iu  total  discounts|was  clue  chieriy  to  an  increa.se  of  ^73,200,- 
000  in  the  amount  of  cliscoiintod  bills  held  by  the  New  York  Bank,  smaller 
iicreases  in  discounts  being  shown  also  for  the  Philadelpliia,  Cleveland  and 
San  Francisco  banks.  Shifting  of  gold  through  the  gold  settlement  fund 
jaccounts  largely  for  the  changes  in  tiie  gold  reserves  of  the  individual  banks. 
Cleveland  shows  an  increase  in  its  gold  reserves  of  $15,900,000,  Philadelphia 
an  increase  of  $8,300,000,  Boston  an  increa.se  of  .S6, 600, 000  and  Atlanta 
an  increase  of  55,600,000.  Smaller  incroa.ses,  totaling  $8,100,000.  are 
reported  for  the  Chicago,  St.  Louis,  Minneapolis  and  Kansas  City  banks. 
The  gold  movement  was  away  from  Kiew  Yorlc,  the  New  Yoriv  Reserve 
Bank  reporting  a  decrease  in  its  gold  reserves  of  S37, 400,000.  Smaller 
decreases  aggregating  $4,700,000  are  shown  for  the  three  remaining  reserve 
banks. 

Holdings  of  paper  secured  by  Go^-ernment  obligations  .show  an  increase 
for  the  week  from  $314,600,000  to  S428,700,OUC.  Of  the  total  held  on 
Feb.  14,  $197,200,000,  or  467c,  were  secin-cd  by  U.  S.  Iwnds,  $4,800,000, 
or  1.1%,  by  Victory  notes,  $186,400,000,  or  -13.5%,  by  Trea.sury  notes 
and  $40,500,000,  or  0.4'7c.  by  Treasury  certificates,  compared  with  $166, 
200,000,  $1 ,800,000,  $144, -100, 000  and  $33 ,200.000  reported  the  week  before 

The  Statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  j^ear  will  be  found  on 
subsequent  pages,  namely  pages  097  and  698.  A  summary  of 
changes  in  the  principal  assets  and  liabilities  of  the  Reserve 
banks  on  Feb.  14  1923,  as  compared  with  a  week  and  a  year 
ago,  follows: 

Increase  (+)  or  Decrease  ( — ) 

Since 
Feb.  7  1923.       Feb.  15  1922. 

Total  reserves — $400,000 

Gold  reserves-- +2,400,000 

Total  earning  as.sets.. - +84,000,000 

Discounted  bills,  total- +i?' 1,100,000 

Secured  by  U.  S.  Govt,  obligations +84,100,000 

Other  bills  discounted 

Pureha.sed  bills — 500,000 

United  States  securities,  total +400,000 

Bonds  and  notes —:?, 800,000 

U.  S.  certificates  of  indebtedness +3,200,000 

Total  deposits +60,300.000 

Members'  reserve  deposit-s +59,000,000 

Government  deposits +8,400,000 

Other   deposits -. - —1,100,000 


Federal  licservc  notes  in  circulation +25,800,000 

F.  R.  Bank  notes  in  circulation,  net  liability-      — 200,000 


+$143,000,000 
+  142,400,000 
—57,300,000 
—132,200,000 
+  101,100.000 
—233,300,000 
+  106,200.000 
—31,100,000 
+37,600,000 
—68,700,000 
+  173,200,000 
+220,100,000 
-35,800,000 
—11.100,000 
+73,700,000 
—79,900,000 


The  Week  with  the  Member  Banks  of  the 
Federal  Reserve  System. 
Further  net  liquidation  of  $46,000,000  of  investments  and 
of  $52,000,000  of  loans  against  Government  and  corporate 
securities,  as  against  an  increase  for  the  week  of  $67,000,000 
in  all  other,  largely  commercial,  loans  and  discounts,  is 
shown  in  the  Federal  Reserve  Board's  weekly  consolidated 
statement  of  condition  on  Feb.  7  of  780  member  banks  in 
leading  cities.  It  should  be  noted  that  the  figures  of  these 
member  Mnks  are  always  a  week  behind  those  of  the  Fed- 


Feb.  17  1923.] 


THE   CHRONICLE 


005 


(M*al  Ucsorvo  banks  Mioni selves.  Afi'inhcr  Imiiks  In  New  York 
City  report  iirt  liiiuidalioii  of  $2;{,0()().()()()  of  invest nieiits, 
largely  of  corporate  swnrlties,  and  of  .$r>(),()()0,()0()  of  loans 
secured  by  Goveninient  and  corporate  ()bll;;ati()ns,  as  against 
an  increase  of  ifyi.OW^OdO  in  commercial  loans. 

Changes  in  the  loan  and  Invostuiont  accounts  were  accom- 
panied l)y  reductions  of  $52,000,000  in  net  demand  deposits, 
of  :j;(),()(K>,000  in  time  deposits  and  of  $10,000,000  in  (Jovern- 
nient  deposits.  Member  banks  in  New  York  City  show  an 
increase  of  $9,000,000  in  net  deniiind  dej)()sits  and  reductions 
of  $11,000,000  in  time  deposits  and  of  $0,000,000  in  (lovern- 
meut  deposits.  Further  comment  regarding  the  changes 
shown  by  these  member  banks  is  as  follows: 

HoiTowiiiKK  or  Hill  rcportiiiK  iiislltiilions  IVdih  (lie  I<\'(l(>i;il  Kcscrvc  liiiiiks 
<liH-linf(l  from  $.379,000,000  to  $.{r)7.000.()0(),  or  from  2.3  to  2.2','  of  tlu  ir 
total  loans  and  liivt'stinonts.  Kor  lucnilxT  banks  in  New  York  Cit.v  a 
nxluotlon  from  SIOT .000.000  to  $107,000,000  in  borrowings  from  tlio 
local  Reserve  bank  ami  from  3.8  to  3.2';.  in  tin'  ratio  of  tliost;  borrowings 
to  fombinod  loans  and  iiivestinmits  Is  noted. 

KosOTve  balances  of  all  reporting  banks  show  a  deelino  of  $14,000,000. 
while  cash  in  vault  inercu.sod  by  $0,000,000.  CorrespondinK  ehaiis?es  for 
the  Now  York  <Mty  banks  comi)rise  a  reduction  of  $2,000,000  In  reserve 
balances  and  <a  Kain  of  $2,000,000  In  ca.sh. 

On  a  subsequent  pa.ge — that  is,  on  page  098 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
fui-nished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — ) 

Since 

Jan.3\  1923.  Feb.  8  1922. 

Loans  and  discount.s +$15,000,000  +$.566,000,000 

Secured  by  U.  S.  Govt.  oblLsiations — 6,000,000  — 173,000,000 

Secured  by  stiocks  and  bonds — 46.000,000  +,548.000.000 

All   other +87.000.000  +191.000.000 

Investments,  total —46.000,000  +1,036,000,000 

U,S.  bonds... — 8.000.000  +199,000,000 

U.S.  Victory  notes  and  Trea.sury  notes. .      +5.000,000  +480.000,000 

Treasury  certiflcatee — 13.000,000  — 44,000,000 

Other  stocks  and  bonds —30,000,000  +101.000,000 

Reserve  balances  with  P.  R.  banks — 14,000,000  +122,000,000 

Cash  in  vauit +9,000,000  +6.000,000 

Government  deposits — 16,000,000  — 316,000,000 

Net  demand  deposits — 52 ,000,000  + 1 ,250,000,000 

Time  deposits — 6,000,000  +719,000,000 

Total  accommodation  at  F.  R.  banks — 22.000,000  — 38,000,000 


United  States  Senate  Passes  British  Debt  Funding  Bill. 

The  United  States  Senate  last  night  passed  the  British 
debt  funding  bill.  The  biU,  as  we  indicated  last 
week  (page  562),  was  passed  by  the  House  on  the  9th 
inst.  by  a  vote  of  291  to  44.  It  was  favorably  reported 
to  the  Senate  on  the  10th  inst.  by  the  Senate  Finance 
Committee  (the  committee  ordering  a  favorable  report  by  a 
vote  of  8  to  3),  and  on  the  15th  inst.  an  agreement  was 
entered  into  by  the  Senate  for  a  final  vote  on  the  bill  before 
adjournment  yesterday.  The  agreement  limited  debate  by 
each  Senator  after  2  p.  m.  to  ten  minutes,  and  stipulated 
that  the  Senate  be  kept  in  continuous  session  until  the  bUl 
should  be  finally  disposed  of.  The  vote  whereby  the  bill 
passed  the  House  a  week  ago  (291)  was  cast  by  227  Republi- 
cans, 63  Democrats  and  one  Socialist  (Meyer  London,  of 
New  York) .  The  opposing  votes  (44)  were  those  of  43  Dem- 
ocrats and  one  Republican,  Representative  McCormick,  of 
Montana.  Regarding  the  action  on  the  bill  by  the  House, 
we  quote  the  following  from  the  Washington  dispatch  to 
the  New  York  "Times"  Feb.  9: 

An  amendment,  offered  by  Representative  Hudspeth  of  Texas,  to  fix  the 
interest  rate  at  4  and  414%  was  rejected  without  a  record  vote. 

Representative  Rosenbloom  of  West  Virginia  proposed  an  amendment  to 
compel  the  United  States  to  credit  Great  Britain  on  her  loan  rather  than 
make  cash  payments  for  money  due  that  country  on  transportation  and  for 
other  obligations.     This  was  defeated  by  a  vote  of  111  to  8. 

Representative  O'Connor  of  Louisiana  made  an  unsuccessful  attempt  to 
have  the  bill  recommitted,  with  an  amendment  providing  that  the  terms 
of  the  agreement  should  not  go  into  effect  until  the  Hay-Pauncefote  Treaty 
was  repealed.     It  was  defeated  on  a  point  of  order. 

Amendment  That  Was  Adopted. 
The  amendment  offered  by  Representative  Burton  clarified  the  language 
without  affecting  the  original  terms.     It  was  made  to  that  section  which 
defines  the  terms  and  which  originally  read: 

".\t  the  rate  of  3%  per  annum,  payable  semi-annually,  from  Dec  15  192'' 
to  Dec.  15  1932,  and  thereafter  at  the  rate  of  314%  per  annum  payable 
semi-annually  to  final  payment."  " 

The  section  as  amended  read: 

"Three  per  cent  semi-annually,  June  15  1923  to  Dec.  15  1932  inclusive 
3M%  seim-annually,  June  15  1933  until  final  payment." 

Nearly  all  the  leading  Democrats  favored  the  bill.  Even  those  who  op- 
posed it  based  their  objection  not  so  much  on  the  terms  as  on  tnc  way  the 
terms  were  arranged  by  the  Debt  Commission  without  first  seeking  au- 
thority from  Congress  and  by  a  Commission  composed  solely  of  Republi- 
cans. , 

There  appeared  to  be  general  agreement  among  the  speakers  that  the 
terms  were  the  best  obtainable  and  that  they  would  form  the  basis  for 
settlements  with  other  debtor  nations.  Even  the  Farm  Bloc  and  the 
radical  group  were  in  agreement  with  the  Administration  on  this  question. 

The  following  is  from  Washmgton  ad\-ices  (Feb.  9), 
pubhshed  in  the  "Journal  of  Commerce": 


Chalnniin  Fordney  of  the  ConiniitUxi.  wh:i  hud  i'hiirK«  of  ttm  bill  for  tho 
nijijiirity.  Ilirn  called  for  the  fln.-il  vote,  usklnK  for  n  roll  cill,  t<>  nhow  tliif 
world,  us  he  rxpr<'w*ed  It,  "that  the  AincriciLn  ( 'oUKreiM  In  practically  a 
unit  behind  the  Debt  ('oiiiMilNslon  In  MiIh  settlrment." 

IteprcHentali veH  ilurtnri,  Itepubllcar,  Ohio,  ii  nienib<T  of  tin*  AmtTlcnn 
ConinilKHioii,  .'iikI  G:irre(t  of  'I'l  iiniHsee,  the  l>i-nioiTutl<'  le.idiT.  U>ok  thx 
li'ad  In  support  Inx  I  he  llrltlsh  Hettlemenl,  while  KepreMoiiUttlvcM  (iolller  of 
Ml.sslssip))!  nnil  oldl'leld  of  Arkansas,  Denioerats,  on  the  Ways  and  Moiiin 
< '(inuniltee,  led  the  flKlit  for  thi'  opponents. 

Kepresentative  (iarrett  bn.uhi.  (he  numberH.  KepublloiUH  and  Demo- 
rr.its  alike,  to  their  feet  with  applaUHi;  and  ehoers  when,  aftiT  att-ickinK 
the  Ueiiublican  Tarty  for  its  stand  on  the  I/e:iKUeof  Nations,  he  tinnnnni-ed 
that  he  would  support  the  siatlement,  "because  of  the  bJKneKs  of  the  sulijiyl 
and  the  biKiiess  of  thi-  hour." 

As  to  the  origin  of  th(»  debt  funding  t<Ttns  an  AHSociatod 
Press  disi)atcli  from  Washington,  Feb.   10,  .said: 

Senator  .Sinoot  Is  understood  to  have  told  th(!  Finance  Commlttoo  that 
the  terms  finally  agreed  ui)on  were  those  proposed  by  tho  American  <;om- 
mission.  lie  asserted  that  tho  British  made  no  confTc^to  proposition. 
Slicking  from  the  .\merlejins  the  terms  which  they  felt  they  could  recom- 
mend to  ('ongress.  He  was  ciuoted  as  havbiK  sjiid  also  that  tlio  first  Amisr- 
ican  proposal  considered  by  tho  British  contemplat<!d  an  lnter««t  rate  of 
3H%  over  the  entire  period  tho  debt  was  to  run,  but  that  this  was  un- 
acceptable and  had  to  be  modified. 

On  the  13th  inst.,  after  an  agreement  had  been  rea<;hod 
at  conferences  between  I*resident  Harding  and  Republican 
leaders  to  lay  aside  the  Administration  shipping  l)ill  tem- 
porarily to  conclude  action  on  the  debt  funding  bill,  debate 
was  begun  on  the  latter  in  tho  Senate.  The  following  con- 
cerning this  is  taken  from  special  advices  from  Washington 
to  the  "Journal  of  Commerce"  on  the  13th  inst.: 

Night  sessions  were  ordered,  beginning  to-morrow  night,  to  expc^dite 
adoption  of  tho  debt  funding  bill  and  its  passage,  in  slightly  amended  form, 
was  regarded  as  a  certainty  to-night. 

The  subsidy  bill  was  laid  aside  with  the  assent  of  the  Administration, 
though  I'resident  Harding  indicated  to  Senatorial  visitors  that,  following 
ratification  of  the  debt  terms  he  expected  a  "smashing  drive"  to  pass  the 
shipping  bill  before  adjournment.  With  only  sixteen  legislative  days 
remaining  before  the  session  closes,  however,  the  chances  of  a  vote  on  the 
subsidy  bill  are  seemingly  remote. 

Other  Nations  Not  Affected. 

The  ratification  of  tho  British  debt  terms  will  not  prevent  the  United 
States  from  granting  more  favorable  terms  to  the  other  debtor  nations. 
Senator  Smoot  of  Utah,  a  memhor  of  the  American  Debt  Commission, 
told  the  Senate  to-day  when  debate  was  started  upon  the  proposed  changes 
in  the  funding  law. 

At  the  White  House  later  President  Herding  confirmed  this  statement 
and  indicated  that  this  country  would  not  be  governed  by  the  proposed 
terms  for  the  British  debt  as  a  hard  and  fast  rule. 

Emphasizing  that  the  American  Commission  would  never  have  granted 
a  most  favored  nation  clause  to  the  British,  Mr.  Smoot  insisted  that 
there  would  be  no  "moral  obligation"  upon  the  United  States  to  refuse 
more  liberal  terms  to  tho  other  nations  owing  a  total  of  more  than  six 
billion  dollars.  At  the  same  time  he  warned  the  Senate  that  no  other 
nations  would  be  in  a  position  to  make  such  favorable  settlements  at 
this  time. 

The  first  day's  debate  was  featured  by  the  move  to  untie  the  hands 
of  the  Commission  in  negotiating  settlements  with  other  nations,  which, 
surprisingly,  came-  from  the  minority  side.  However,  tho  Democratic 
side  was  insistent  that  all  proposed  settlements  should  be  referred  to 
Congress  for  ratification.  It  was  manifest  that  these  changes  would 
prove  acceptable  to  the  Administration. 

Economic  Conference. 

The  issue  of  calling  an  economic  conference  was  raised  by  Senator 
Pomerene  of  Ohio,  who  asked  if  it  would  not  be  well  to  have  the  debt 
question  solved  by  an  international  parley.  Senator  Smoot  said  the 
first  proposal  foreign  nations  would  make  would  be  cancellation  of  debts, 
and  next  that  France  be  guaranteed  from  invasion  by  Germany. 

Senator  Borah,  who  has  a  resolution  pending  before  the  Senate  requesting 
the  President  to  call  an  economic  conference,  replied  that  he  would  be 
willhig  to  cancel  "every  cent"  of  our  foreign  debts  if  the  European  Govern- 
ments would  cut  down  their  military  establishments,  balance  their  budgets 
and  restore  themselves  to  a  state  of  productivity  that  would  give  the 
United  States  a  market  for  its  surplus  during  the  next  twenty  years.  Tho 
.  mere  juggling  of  debts  will  not  result  in  the  rehabilitation  of  Europe, 
Senator  Borah  declared. 

A  running  fire  of  questions  was  put  to  Senator  Smoot  by  minority 
members  to  bring  out  pertinent  facts.  Answering  Senator  Hitchcock 
of  Nebraska,  Senator  Smoot  said  that  the  Debt  Commission,  after  the 
British  Government  had  accepted  in  principle  the  plan  of  paying  3% 
annually  for  the  first  ten  years,  had  complied  with  the  request  made 
through  Ambassador  Geddes  to  require  actual  payment  of  only  one-half 
of  the  interest  during  the  first  ten  years.  Senator  Hitchcock  asserted 
that  thus  the  United  States  would  make  an  additional  advance  of  $395.- 
000,000  on  which  only  3%  interest  would  be  paid. 

May  Retire  Bonds. 

Discussing  the  provision  which  permits  the  British  to  retire  the  bonds 
to  be  given  the  United  States  upon  ninety  days'  notice.  Senator  Smoot 
said  it  thus  would  be  possible  for  Great  Britain  to  pay  off  the  whole  debt 
within  ten  years.  If  interest  rates  go  down  below  3%.  there  is  every 
reason  to  believe  that  Great  Britain  will  float  a  new  loan  to  refund  the 
obligation,  Sneator  Smoot  stated. 

The  displacing  of  the  subsidy  bill  was  made  in  the  face  of  a  warning  by 
Senator  Jones  of  Washington,  that  this  action  would  mean  the  failure 
of  the  subsidy. 

As  to  the  debate  on  the  bUl  on  the  15th  inst.,  we  take  the 
following  from  the  "Journal  of  Commerce": 

Senator  Hitchcock  of  Nebraska,  ranking  Democrat  on  the  Foreign  Rela- 
tions Committee,  criticised  sharply  the  interest  rate  given  to  Great  Britain 
and  other  features  of  the  funding  agreement,  but  said  he  might  be  "compell- 
ed" to  vote  for  the  bill  finally.  He  offered  an  amendment  providing  that 
the  British  interest  payments  should  b^the  average  borne  by  United  States 
sureties  and  paid   semi-annually -bBB 

World  Stabilization. 

Senator  Robinson,  the  prospective  Democratic  leader,  supported  the  bill 
as  a  factor  for  world  stabilization. 
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"It  probably  will  bring  about  stabilization  of  business  and  also  of  interest 
rates,"  he  said,  expressing  the  belief  that  interest  charges  probably  would 
work  lower  in  a  few  years.  Senator  Glass  said  the  funding  arrangement  was 
better  than  the  existing  obligations  and  Senator  Pomerene,  emphasizing  the 
probable  effects  upon  the  world  business  conditions  expected  from  the  bill, 
said  he  would  vote  for  it,  "whole-heartily." 

Vigorous  onslaughts  against  the  measure  were  made  again  by  Senator 
Reed,  who  attacked  British  policies,  past  and  present,  foreign  and  domestic. 
He  declared  that  the  debtor  nation  was  able  to  pay  the  original  debt,  which, 
he  said,  was  a  "moral  obligation,"  He  declared  that  a  debtor  which  would 
not  meet  such  obligation  would  lose  its  credit  before  the  world  and  also 
could  be  compelled  to  pay. 

Argues  Britain   Can  Pay. 

Senator  Walsh,  Democrat,  Montana,  argued  that  Great  Britain  was  able 
to  pay  the  original  debt  and  that  American  taxpayers  should  not  be  compell- 
ed to  aid  the  British  by  assuming  larger  financial  burdens  themselves.  This 
argument  also  was  stressed  by  Senator  Hitchcock,  who  said  he  objected  to 
voting  for  a  bill  which,  he  declared,  virtually  would  increase  the  British 
laon  by  834,000,000  and  cause  the  United  States  to  lose  one  bilhon  dollars 
in  interest  payments  under  the  reduced  interest  plan. 

Senator  Hitchcock  said  he  realized  the  importance  of  reaching  an  agree- 
ment on  the  funding  and  did  not  complain  of  the  si.xty-two-year  maturity 
period.  He  said  Great  Britain  could  not  be  expected  to  pay  within  the 
twenty-five  years  stipulated  under  the  existing  law  and  added  that  he  would 
not  object  to  the  reduction  in  the  British  interest  from  the  present  5%  rate 
to  the  414%  provided  generally  on  Liberty  issues. 

Last  night's  Washington  advices  (we  quote  from  the  New 
York  "Evening  Post")  said: 

The  final  day  of  debate  opened  with  an  attack  upon  the  bill  by  Senator 
La  Follette,  who  urged  that  the  terms  of  the  present  law  be  maintained. 
Objecting  to  the  3  and  3  K  %  interest  rates  and  sixty-two-year  maturity 
term  of  the  British  agreement,  he  said  no  rates  should  be  accepted  lower 
than  those  chargeable  on  Liberty  bonds.  He  charged  both  Great  Britain 
and  France  with  "imperialistic"  policies  and  declared  Great  Britain's 
colonies  now  are  being  charged  5%  on  loans  from  the  London  Government. 

"The  Senator  from  Utah  (Mr.  Smoot,  manager  of  the  funding  bill]  has 
assured  us  that  it  is  good  business  to  fund  this  loan  for  sixty-two  years  on 
a.  3i4  7c  basis,"  said  Senator  La  Follette.  "If  this  is  good  business  why 
would  it  not  be  better  business  to  loan  to  American  farms  at  3  }^  %  for 
sixty-two  years? 

"As  I  have  listened  to  the  defense  of  this  proposed  settlement  I  have 
sometimes  thought  the  Chancellor  of  the  British  Exchequer  was  speaking, 
so  eloquently  and  with  so  much  feeling  does  he  [Senator  Smoot]  present  the 
case  for  the  British  Empire. 

"He  has  painted  a  sad  picture  of  the  heavy  taxes  which  the  British  people 
have  to  pay,  but  he  has  not  told  us  what  part  of  those  taxes  go  to  main- 
tenance of  the  greatest  navj'  in  the  world,  what  part  represents  the  cost  of 
keeping  in  subjection  the  peoples  of  India  and  Egj'pt  what  part  was  spent 
for  crushing  the  struggle  of  the  Irish  people  for  genuine  independence, 
what  part  went  to  Greece  for  pulling  the  chestnuts  in  the  Near  East  out  of 
the  fire,  what  part  is  now  being  spent  in  the  struggle  of  British  capitalists 
and  the  British  Government  to  monopolize  the  oil  of  the  world. 

"Propaganda  of  British  and  American  financiers  has  been  active  behind 
the  bill,"  Senator  La  Follette  said.  Attacking  especially  the  provision 
allowing  Great  Britain  to  use  the  Liberty  bonds  in  payment.  He  said  this 
would  tend  to  depreciate  American  securities. 


Discussion  of  British  Debt  Settlement  by  King  George 

of   England. 

With  the  reassembling  of  the  British  Parliament  on  Feb. 
13,  King  George  in  referring  to  the  plan  for  the  settlement  of 
Great  Britain's  war  debt  to  the  United  States  said  he  wel- 
comed the  settlement,  "which  reflects  the  determination  of 
our  people  to  meet  their  obligation.s."  The  Associated  Press 
advices  from  London  further  reported  him  as  saying: 

The  conference  which  was  held  in  London  early  in  December  on  the  sub- 
ject of  the  payment  of  reparation  by  Germ.my  was  resumed  in  Paris  in 
January.  My  Government  in  their  dosire  to  hasten  the  complete  settle- 
ment of  the  reparation  question  offered  to  the  Allied  Governinents  far-reach- 
ing concessions  on  the  Allied  debts  to  this  country.  I  gi-eatly  regret  it 
proved  impossible  to  roich  a  gv-^noral  aj^recmtnt. 

The  French  and  IJelvian  Governmonls  therefore  proceeded  to  put  into 
force  the  plan  thi'y  favored  and  the  Italian  Government  ecu  itenanced  their 
action.  My  Government,  while  feeling  unable  either  ti  concur  or  partici- 
pate in  this  operation,  arc  acting  in  such  a  way  as  not  to  add  to  the  diffi- 
culties of  their  AUie.s. 

During  the  past  three  montlis  plenipotentiaries  of  my  Government  in 
conjunction  with  those  of  the  other  Allied  Powers  have  been  engaged  in 
Lausanne  in  a  sincere  and  patient  effort  to  bring  to  a  close  the  conditions  of 
warfare  which  for  over  eight  years  have  desolated  regions  of  the  Near  Ea.st. 
I  grc;itly  regret  that  Iti  spite  of  the  conciliatory  spirit  shTwn  by  the  AUirs 
and  the  immense  concessions  they  were  prepar'od  to  make,  the  treaty,  when 
on  the  v(!rge  of  signature,  was  declined  by  the  Turkish  delpgation.  But  I 
cherish  thi;  hope  that  when  the  full  report  of  the  proceedings  has  reached  the 
Turkish  Government  the  latter  may  still  be  disposed  to  accept  the  treaty, 
and  that  the  opportunity  to  earnestly  and  l.-il)oriously  prep;ired  of  rebuilding 
the  peace  of  the  East  and  the  stability  of  the  future  Turkish  State  may  not 
be  sacrificed. 

I  welcome  the  pnspectivp  settlement  of  our  war  debt  to  the  United 
States  of  .\m(Tica,  which  reflects  the  determination  of  our  people  to  meet 
their  obligations. 


Amounts  of  Principal  and  Interest  to  Be  Paid  United 
States    under    British     Debt    Funding    Agree- 
ment— Senator  McKellar's  Statement. 

A  statement  showing  the  amounts  of  principal  and  interest 
to  be  paid  by  Great  Britain  to  the  United  States  under  the 
proposed  World  War  foreign  debt  settlement  was  furnished 
to  Senator  McKc^llar  of  Tennessee  by  Secretary  of  the  Treas- 
ury Mellon  on  the  7th  inst.,  and  at  the  instance  of  the  Sena- 
tor it  was  inserted  in  the  "Congressional  Record"  of  the  9th 
inst.  The  table  was  submitted  along  with  the  following 
letter  from  Secretary  Mellon: 


The  Secretary  of  the  Treasury. 
Washington,  February  7  1923. 
Hon.  Kenneth  McKellar, 

United  States  Senate,  Washington,  D.  C. 
.Afy  Dear  Senator — I  have  your  letter  of  Feb.  6  and  note  your  desire  for 
figures  showing  the  amounts  of  principal  and  interest,  each,  to  be  paid  by 
the  British  under  the  proposed  debt  settlement  plan  as  pubUshed  during 
each  year  of  the  loan. 

In  reply.  1  take  pleasure  in  inclosing  herewith  a  schedule  which  I  think 
will  give  you  just  the  figiu-es  you  desire. 

Very  truly  yours, 

A.   W.   MELLON, 
Secretary  of  the  Treasury. 
(Inclo.sure.) 
Statement  of  Amounts  Payable  to  the  United  Slates  on  Account  of  the  Proposed 
Refunding  Bo,.ds  to  Be  Issued  by  Great  Britain. 


Schedule  of  an- 

nual interest  in- 

stallments to  be 

paid  by  British 

Scheaule  of 

Gorernment  on 

annual  prin- 

on refunding 

cipal  install- 

Total anniuil 

Year. 

Principal. 

bonds  at  rate.of 

3%  for  first  10 

years,    3H% 

until  final 

payment. 

ments  to  be 
paid  on  ac- 
count of 
principal. 

payments. 

1 

S 
4,600,000,000 

$ 
138,000,000 

23,000,000 

$ 
161,000,000 

2 

4, .577,000, 000 

137,310,000 

23,000.000 

160,310.000 

3 

4,554,000,000 

1.36,620.000 

24,000.000 

160.620,000 

4 

4, .530,000. 000 

135,900.000 

25.000,000 

160,900.000 

5 

4,505.000,000 

135,1.50,000 

25,000,000 

160.150.000 

6 

4,480,000,000 

134,400,000 

27,000,000 

161,400,000 

7 

4,4,53.000.000 

133, .590. 000 

27,000.000 

16O„590,OOO 

8 

4,426,000.000 

132,780,000 

28.000,000 

160,780,000 

9 

4,398,000,000 

131,940,000 

28,000.000 

159,940,000 

10 

4,370,000,000 

131,100,000 

30.000.000 

161,100,000 

11 

4.340.000.000 

151.900,000 

32,000,000 

183.900,000 

12 

4,308,000,000 

150,780,000 

32,000,000 

182,780,000 

13 

4,276,000,000 

149,660,000 

32.000,000 

181,660,000 

14 

4,244,000,000 

148,540,000 

32.000,000 

180,540,000 

15 

4,212,000.000 

147,420,000 

37,000,000 

184,420,000 

16 

4,175,000.000 

146,125,000 

37.000,000 

183,125,000 

17 

4,138,000,000 

144,830,000 

37,000,000 

181,8.30,000 

18 

4,101,000,000 

143, .535. 000 

42,000,000 

185,535,000 

19 

4,059,000,000 

142,065,000 

42,000,000 

184,065,000 

20 

4,017,000,000 

140.595,000 

42,000,000 

182,595,000 

21 

3,975,000.000 

139,125,000 

42.000.000 

181,125,000 

22 

3.933,000.000 

137,655,000 

46,000,000 

183,655,000 

23 

3.887,(K)0,000 

136,045,000 

46.000.000 

182,045,000 

24 

3,841,000.000 

134.435,000 

46,000,000 

180,435,000 

25 

3,795.000,000 

132,825,000 

51,000,000 

183.825,000 

26 

3,744,000.000 

131,040,000 

51,000,000 

182.040,000 

27 

3.093.000.000 

129,255,000 

51,000,000 

180,2.55,000 

28 

3.642,000,000 

127,47  0,000 

53,000.000 

180.470,000 

29 

3.589,000,000 

125,615,000 

55.000,000 

180,615,000 

30 

3.534.000,000 

123,690,000 

57.000,000 

180,690,000 

31 

3,477,000.000 

121,695,000 

60,000,000 

181,695,000 

32 

3,417,000,000 

119, .595. 000 

64,000,000 

183,.595,00O 

33 

3,3.53.000,000 

117,3.55,000 

64.000,000 

181,3.55,000 

34 

3,289.000,000 

115.115,000 

64,000,000 

179,115,000 

35 

3,225,000,000 

112.875,000 

67,000,000 

179,875,000 

36 

3,1.58,000,000 

110,530.000 

70.000,000 

180,530,000 

37 

3,088.000,000 

108.080,000 

72.000,000 

180,080,000 

■38 

3,016.000,000 

105.560,000 

74,000,000 

179„500.000 

39 

2,942,000.000 

102,970,000 

78,000,000 

180,970,000 

40 

2,864,000,000 

100,240,000 

78,000,000 

178,240.000 

41 

2,786,000,000 

97,510,000 

83.000.000 

180,510.000 

42 

2,703,000,000 

94,605,000 

85.000.000 

179,605,000 

43 

2.618,000,000 

91,630,000 

89.000.000 

180,630,000 

44 

2,529,000,000 

88,515,000 

94,000,000 

182,515,000 

45 

2,435.000,000 

85,225,000 

96,000.000 

181,225,000 

46 

2,3.39,000,000 

81,865,000 

100,000,000 

181,865,000 

47 

2,239,000,000 

78,365,000 

105,000,000 

183, .365, 000 

48 

2,134,000.000 

74,690.000 

110.000,000 

184,690,000 

49 

2,024,000.000 

70,840,000 

114,000.000 

184,840,000 

50 

1,910,000.000 

66,850.000 

119.000.000 

185,8,50,000 

51 

1,791,000.000 

62.685.000 

123,000.000 

185,685,000 

52 

1,668,000,000 

58.380,000 

127.000,000 

185,380,000 

53 

1,541.000.000 

.53,935,000 

132,000,000 

185,935,000 

54 

1,409,000.000 

49.315,000 

136,000,000 

185,315,000 

55 

1,273.000,000 

44,555,000 

141.000,000 

185, .555,000 

56 

1,132,000.000 

39,620,000 

146,000,000 

185,620,000 

57 

986,000,000 

34.510,000 

151,000,000 

185,510,000 

58 

835,000,000 

29,225,000 

156.000,000 

185,225,000 

59 

679,000.000 

23,765,000 

162,000,000 

185,765.000 

60 

517.000.000 

18,095,000 

167,000,000 

185,095.000 

61 

350.000,000 

12,250,000 

175,000,000 

187,2.50,000 

62 

175,000,000 

6,125,000 

175,000,000 

181,125,000 

6,505,965,000 

4.600.000,000 

11,105,965.000 

Schedule  of  Annual  Principal  Installments  to  Be  Paid  on  Account  of  Principal 
of  Refunding  Bonds  to  Be  Issued  by  Great  Britain. 


9-.- 
10--. 
11--- 
12--- 
13--- 
14--- 
15-.- 
16.-- 
17-.. 
18--- 
19.-. 
20-.. 
21--- 
22-.- 


.S23. 000.000  23 46.000,000 

23,000,000  24 46,000.000 

24,000.000  25 51,000,000 

25,000.000  26 51,000.000 

25.000.000  27 51,000,000 

27,000.000  28 53.000,000 

27.000,000  29 ,55,000,000 

2S. 000, 000  30 .57,000,000 

2S, 000, 000  31 60,000,000 

30,000,000  32 64,000,000 

32,000.000  33 64,000,000 

32.000.000  34 64,000.000 

32,000.000  35 67,000,000 

32,000,000  36 70,000,000 

37,000.000  37 72.000,000 

37,000.000  38 74.000,000 

37,000.000  39 78.000,000 

42.000.000  40 78.000,000 

42,000.000  41 -.  83.000.000 

42.000.000  42 85.000.000 

42,000,000  43 89,000,000 

46.000.000 

In  presenting  the  table  Senator  McKel 


44 94,000,000 

45 96,000.000 

46 100,000,000 

47 105,000,000 

48 110,000,000 

49 114,000,000 

50 119,000,000 

51 123,000,000 

52 127,000,000 

53 132,000,000 

54 136,000.000 

55 141.000.000 

.56 146,000,000 

67 151,000,000 

.58 156,000,000 

.59 162.000,000 

60 167,000,000 

61 -.  175,000.000 

62 175.000.000 


Total  .$4,600,000,000 


ar  asked  unanimous 
consent  to  submit  as  part  of  his  remarks  "an  article  substan- 
tially as  published  in  the  New  York  'Times'  a  day  or  two  ago." 
Senator  McKellar  explained  that  the  article  was  A\Titten  by 
himself.  In  incorporating  it  in  the  "Record"  the  Senator 
enlarged  somewhat  upon  his  statement  as  furnished  to  the 
"Times";  the  following  is  the  statement  as  published  in  the 

"Times"  of  the  8th  inst.: 

The  debt  settlement  proposition  with  Great  Britain  is  purely  a  business 
proposition.  If  the  proposal  submitted  by  the  two  commissions  is  fair  and 
ju.st  alike  to  the  United  States  and  Groat  Britain,  it  ought  to  be  confirmed 
by  the  Congress.  If  it  Is  not  fair  and  just  alik.'  to  both  countries  it  ought 
not  to  be  confirmed.     Siu-ely  no  one  can  gahisay  this  proposition. 

I  take  the  position  that  the  settlement  is  neither  fair  nor  just  to  the 
United  States.     I  take  the  position  we  should  confirm  no  settlement  which 
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means  tho  cancollatloii  of  this  principal,  >vUlt(i  Oroat  nritaln'H  annual  In- 
torost  and  princliial  payiuinits  coinbinod  aro  not  as  much  as  our  annual  In- 
torost  pa.vin<iMl,s  aloiio.  'I'ho  result  of  thu  i)r()posc<l  aKi't'cnu'iit  Is  that  In 
sixty-two  years  (iroat  llrilain,  ivitiiout  paying  as  niucli  in  principal  and  In- 
torivst  combined  in  any  one  year  as  we  pay  in  interest  aioii(>  will  rid  herself 
of  the  whol(<  dei)t.  wiille  we  will  still  he  ohiinated  In  the  principal  sum  of 
$l,(iO().(K)().000.  I  cannot  Kive  exact  flKures,  hut  according  to  figures  1 
have  tiie  amuial  sums  to  be  paid  by  (ireat  Britain,  InchKlInK  both  prlncl|>al 
and  Interest,  will  not  exceed  SIS.'). 000, 000  In  any  ono  year,  while  we  are 
obllKated  to  pay     lO.'i.OOO.OOO  per  ye.ir. 

Tho  .settlement  proposed  pi-rmits  (ireat  Urltaln  to  pay  Interest  for  the 
first  ton  .years  at  '.i'  l  and  tluTcal'ter  at  :i  'j  '',',  ilurhiK  an  a<l<litloniil  fifty-two 
years.  It  providiw  that  besinidnK  the  first  year,  with  Si.'.!, 000. 000  payment 
on  the  principal,  sncli  payments  upon  the  principal  will  be  regularly  mcrea.sed 
durhiK  the  life  of  tlie  i)onds  until  the  sixty-second  year  the  amount  of  tho 
lufitallment  of  principal  will  be  .ISlT.'i.OOO.OOO  a  year. 

The  averajjo  rate  of  interest  that  the  Uidted  States  pays  on  this  debt  of 
$1,000,000,000  in  round  numbers  is  1  ' ,' ';. ,  or  $19,'),:i00.000  annually.  If 
this  proposed  settlement  Is  confirmed  by  the  ('onsress  <  ireat  Britain  will 
never  in  tho  sixty-tw«  years  pay  as  much  as  $195,300,000  in  botli  interest 
and  principal  payments  and  at  tho  end  of  the  period  she  will  have  paid  us 
in  full,  under  tho  proposed  agroomont,  while  wo  will  still  owe  tho  ontiro 
.■$4  .(500.000.000. 

In  other  words,  hor  annual  payments  of  both  principal  and  interest  will 
not  amount  to  as  much  as  our  annual  payments  on  interest  alone.  Of 
necessity,  tliorefore,  we  will,  in  the  long  run,  have  canceled  tho  prmcipal 
'ndebtedness.  This  was  precisely  what  our  commission  was  prohibited 
by  law  from  doing. 

Groat  Britain  received  this  money  under  tho  terms  of  these  various  Acts, 
but  instead  of  sellins  and  delivering  to  our  (iovornment  her  bonds,  sho  sim- 
ply made  certificates  of  indebtedness  bearing  the  rate  of  ,'>%  per  annum. 
This  she  did  of  her  own  accord  and  our  Government  now  holds  these  cer- 
tificates of  Indebtedness  bearing  the  rate  of  5%  per  annum  and  Groat  Brit- 
ain has  paid  recently  nearly  $100,000,000  as  interest  upon  obligations. 

Insists    We    Cancel    Principal. 

It  will  thus  be  seen  that  the  Congress  voluntarily  and  in  exact  accordance 
with  the  terms  under  which  the  money  was  borrowed  from  the  American 
people  and  in  exact  accordance  with  the  terms  under  which  it  was  loaned  to 
Great  Britain  authorized  the  commission  to  refund  the  debt  at  an  average 
rate  of  interest  of  4  '<i  %,  that  being  the  average  we  have  to  pay,  without 
including  the  cost  of  selling  our  bonds,  which  cost  was  quite  large.  This 
■was  the  situation  when  tho  two  commissions  met  in  Wasliington  some  weeks 
ago  for  the  purpose  of  refunding  the  debt. 

Why  should  wo  enter  into  this  agreement  to  cancel  the  principal  at  the  in- 
debtedness due  by  Great  Britain?  She  is  fully  able  to  pay  it.  Her  bonds 
are  above  par.  Her  exchange  is  within  18  cents  of  normal  and  going  up  at 
the  time.  It  has  received  a  large  boost  by  the  expected  saving  of  this  set- 
tlement upon  such  favorable  terms  to  her.  She  has  nearly  all  the  world, 
except  the  United  States,  indelited  to  her.  She  will  undoubtedly  get  her 
portion  of  Gorman  reparations  before  the  matter  is  concluded.  Our  debt 
against  her  is  as  good  as  gold. 

There  was  no  business  necessity  of  scaling  our  debt  or  canceling  the  prin- 
cipal. If  our  commission  did  it  voluntarily,  as  the  Great  Britain  commis- 
sion claims,  then  our  commission  was  jinmindful  of  American  interests  and 
rights,  and  was  violatiiig  the  law  and  the  Congress  ought  not  to  feel  in  the 
slightest  bound  by  its  action. 

We  are  trustees  of  the  American  people.  What  man  of  us  who  holds  a 
British  obligation,  perfectly  good,  bearing  4 '4%.  will  to-day  refund  it  for 
3  or  3)^%?  Of  course,  no  individual  would  do  it.  Yet  because  it  is  so 
easy  to  tax  the  American  people  there  are  representatives  in  Congress 
who  are  willing  to  make  this  gigantic  reduction  in  settlement  of  the  British 
debt. 

We  have  no  right  to  do  it.  The  war  cost  America  nearly  as  much  as  it 
cost  Great  Britain.  We  received  no  territory  and  no  reparation,  as  Great 
Britain  did,  acd  there  is  not  the  shadow  of  an  excuse  that  we  can  render  the 
people  of  the  United  States  in  defense  of  our  action  if  we  settle  this  debt 
upon  the  terms  sot  forth  by  the  Debt  Commission,  which  settlement  m.eans 
a  less  rate  than  we  are  paying  and  a  cancellation  of  th.<^  principal. 

There  is  no  necessity  for  crimination  or  recrimination  in  regard  to  thete 
debts.  Great  Britain  is  a  mighty  nation.  Her  people  are  a  great  people. 
They  are  a  debt-paying  people.  They  are  entirely  a  solvent  people.  She 
is  not  an  international  bankrupt.  She  will  pay  as  she  agreed  to  pay  if  the 
Congress  so  directs.  She  will  not  lay  down  upon  her  obligations.  In  the 
refunding  transaction  she  has  overreached  our  comm.ission.  She  has  ob- 
tained the  recognition  of  terras  froiii  our  commission  that  are  not  justified, 
that  cannot  be  defended ,  and  in  my  judgment  will  never  receive  the  approval 
of  the  American  people. 

The  provision  for  permitting  Great  Britain  to  pay  only  1 34  %  interest 
during  the  first  five  years  is  wrong.  She  is  paying  morq  interest  than  that 
now.  The  provision  giving  her  the  right  to  pay  in  Liberty  bonds  for  par 
and  interest  is  al.so  to  the  disadvantage  of  the  United  States.  She  borrowed 
in  dollars  and  should  be  required  to  pay  bade  in  dollars. 

At  the  same  time  the  "Times"  printed  the  following  reply 
to  the  above  made  by  Senator  Smoot,  a  member  of  the  Debt 
Funding  Commission: 

Senator  iSIcKellar's  statement  is  entirely  misleading  and,  standing  alone, 
is  very  unfair.  If  England  pays  anything  in  our  bonds  she  reduces  our  debt 
by  so  much:  if  she  pays  all  in  our  bonds,  then  she  wipes  out  its  total  equiva- 
lent in  our  debt,  possibly  more,  for  when  she  has  paid  S4, 600, 000. 000  of  the 
lent  in  our  debt,  possibly  more,  for  when  she  has  paid  .$4,600,000,000  in 
principal  and  interest,  .54,600,000,000  of  the  principal  of  out  debt  has  been 
■\viped  out.  and  thereafter  sho  will  be  paying  us  remaining  principal  and  in- 
terest and  we  will  be  paying  out  nothing  at  all.  Our  bonds  are  for  a  shorter 
term  than  her  debt,  which  was,  of  course,  taken  into  account  in  fixing  the 
low  rate  of  interest  for  her. 

Senator  McKellar's  statement  is  undoubtedly  based  on  the  suppo.sition 
that  we  will  keep  all  the  money  England  pays  us  in  the  Treasury  and  not  use 
it  to  redeeji  any  bonds  or  to  pay  interest.  As  a  matter  of  fact,  England  will 
have  paid  us  somethmg  lilie  $11 ,000,000,000  by  the  time  the  debt  is  wiped 
out.  Senator  ISIcKellar  probably  wants  to  use  the  money  to  pay  a  bonus 
to  the  soldiers.  Of  course,  the  whole  argument  falls  down  in  face  of  the 
facts. 

I  thinlc  it  is  about  all  I  care  to  say  to-night.  In  due  time  the  whole 
proposition  will  be  explained  to  the  country  in  detail,  and  when  that  is 
done  it  vnll  be  seen  that  we  have  made  a  very  good  settlement,  indeed. 


Discussion    of    Ruhr    Question    in    British    Parliament. 

The  occupation  of  the  Ruhr  by  France  was  referred  to 
both  in  the  speech  of  King  George  and  that  of  Premier 
Bonar  Law  of  Great  Britain  with  the  reassembhng  of  the 


Britisli  Purliamciit  on  Feb.  13.  Lord  Curzon  in  tho  House 
of  Lord's  likewise  t()<)I<  oecusioii  lo  refer  lo  Iho  developirients 
respecting  \.\w  Riilir  and  from  u  (•oi)yright  euhlegniin  to  Iho 
Now  York  "Timoa"  Fob.  l.'i  wo  quoto  tho  followinf;: 

In  dlscussliiK  the  Kuhr  siluatlou  both  Bonar  haw  and  I,<>rd  (^urxoii  did 
not  heslt.'ite  to  ex|)laln  how  delicate  in  their  view  waH  the  Hituatlon  cre.itfKl 
by  the  l''rench  advance.  'I'ho  I'rcmler  as  he  Hpoko  of  French  rcMlHtuncc 
on  their  plan  said: 

"What  could  we  have  done?  We  could  have  mild  to  our  Kn-nch  frIendH. 
"If  you  do  that,  it  is  the  end  of  the  KntenUn"  I  do  tiot  think  It  would 
have  been  wise.  I  began  as  hi';id  of  this  Government  with  tho  sincere 
hope  of  being  able  to  carry  through  the  reconKtrnction  of  KuroiX!  by  tho 
side  of  France.  I  think  so  still.  But  I  I'lrlt  that  in  taking  that  step  sho 
was  doing  something  dls;istr.>us,  not  only  to  Kngland  but  to  her.KcIf,  and 
even  to  the  economic  life  of  lair<>|)e.      It  has  proved  so." 

Bonar  Law.  however,  admitticl  that  from  the  i>olitical  point  of  view, 
M.  I'olncare  had  little  choice  in  the  matter. 

"I  f.4t,"  ho  said,  "he  only  represented  the  opinion  of  tho  French  Chamber 
.■u)d  no  Government  supported  by  the  present  Chamber  could  have  existed 
if  it  did  not  carry  out  his  propo.sals." 

May  Ifaoe  lo  Recall  Troops. 

In  tones  of  great  gravity  both  Ministers  discus.s<!d  the  pnsjmce  of  Britisb 
troops  on  the  Rhine.  Lord  ('urzon  pointed  out  that  difficulties  wcro  con- 
stantly arising  about  the  levying  of  customs  on  tho  coal  In  transit  on  tho 
railways  through  the  British  zone  and  about  tho  transport  of  troops.  At 
any  moment  the  British  might  find  themselves  In  a,  situation  of  almost  in- 
tolerable friction,  and  the  skill  with  which  their  commanders  had  hitherto 
poised  themselves  on  this  narrow  ledge  had  been  remarkable.  But  he  could 
not  conceal  from  tho  House  that  the  strain  had  been  very  preat.  Tho  bal- 
ance of  argument,  he  thought,  however,  was  decidedly  in  favor  of  the  British 
remaining.  Neither  French  nor  Germans  wanted  them  to  go,  and  it  would 
be  a  great  blow  to  both  if  they  did  and  would  bo  misinterpreted  by  both. 

Bonar  Law's  concluding  words  wca-e: 

"Tho  French  may  occupy  the  left  bank  of  the  Rhine  or  the  Ruhr  for  ten 
years,  but  if  the  net  result  is  to  intensify  the  feeling  of  German  nationality, 
the  danger  will  come  later,  and  I  do  not  think  it  is  any  advantage  to  Prance. 

"We  still  hnve  our  troojjs  on  the  Rhino.  I  do  not  know  wliether  it  would 
be  possible  for  them  to  remain  there  long.  Up  till  now  it  has  not  become 
Jicute.  but  it  may.  It  is  perfectly  true  that  either  the  German  or  I'Yench 
Government  could  easily  make  it  impossible  for  our  forces  to  remain,  but  I 
think  it  would  be  a  misfortune.  While  wo  aro  there  we  are  .ot  h^nst  in  touch 
with  the  sit  u.ition  and  have  a  chance  of  having  a  say  in  it.  I  think  it  would 
bo  a  pity  to  bring  an  end  to  tho  Entente.  It  is  no  good  appe^iiing  to  the 
L(^ague  of  Nations  if  you  are  certain  that  Franco  will  hav<!  nothing  to  do 
with  it.  I  am  certain  that  would  be  \\vr  attitude.  It  may  be  that  in  a  few 
months'  time  (hoy  might  look  upon  that  as  possible.  If  .so,  then,  in  my 
view,  it  would  be  time  to  make  the  attempt." 

The  Prime  Minister's  speech  caused  a  sensation,  but  his  optimism  proved 
in  the  end  to  be  infectious,  and  general  cheers  greeted  it. 

Viscount  Grey,  speaking  before  Lord  Curzon,  had  suggested  an  appeal  to 
the  League  of  Nations  to  intervene  in  the  Ruhr  question.  Lord  Curzon 
replied  it  was  no  good  proposing  intervention,  as  neither  Franco  nor  Ger- 
many would  at  present  assent.  As  for  the  League  of  Nations,  Lord  Grey 
knew  perfectly  well  England  had  for  long  desired  tho  admission  of  Ger- 
many, but  there  had  always  been  opposition  from  other  quarters.  In 
time  he  hoped  these  obstacles  would  be  removed,  but  as  things  were  now, 
any  chance  of  France  admitting  Germany  to  the  League  was  hardly  to  be 
considered . 

Hints  America  May  Intervene. 

There  was  another  great  nation  they  still  hoped  to  admit  to  the  League, 
whose  co-operation  on  these  very  issues,  if  not  vital,  was  at  any  rate  very 
important.  America,  .strong  as  her  views  were.4ibout  intervention  in  Euro- 
pean matters,  was  closely  and  absorbingly  interested  m  this  question.  We 
had  indications  from  time  to  time  that  she  might  move.  She  should  be 
hopeful  as  regards  the  value  of  her  intervention,  and  if  intervention  could 
not  take  place  through  the  League,  let  it  not  be  thought  for  a  moment  that 
he  deprecated  the  idea  of  international  action  to  solve  this  question.     188 

Lord  Curzon  began  by  instancing  the  fact  that  it  was  last  April  when  he 
last  spoke  in  the  Upper  Chamber  as  proof  of  the  way  in  which  the  interests 
of  the  world  were  becoming  inextricably  interwoven.  He  had  been  in 
Paris  five  times  in  the  last  year,  he  pointed  out,  and  that  proved  how  im- 
possible was  a  policy  of  isolation. 

"The  world  is  growing  closer  together  every  day,"  he  said,  "not  only'as 
the  result  of  mechanical  means,  but  through  community  of  interests. 
National  policies  are  becoming  world  poUcies  and  must  be  .shaped  with  these 
conceptions  in  mind." 

Then  he  took  up  the  negotiations  for  the  settlement  of  the  American  debt. 
He  recounted  their  terms  and  declared  that  it  was  a  terrific  debt,  yet  it  was 
remarkable  fact  that  he  had  not  seen  in  any  quarter  any  substantial 
criticism  of  the  settlement.  Rather  had  it  been  a  matter  of  almost  uni- 
versal satisfaction  that  the  Government  hzd  been  the  first  to  give  a  lead  in 
satisfaction  of  these  obligations  of  honor  incurred  during  the  war  and 
having  been  the  first  to  take  a  definite  step,  however  hard,  cruel  and  even 
bitter  it  might  be,  for  the  nation  to  restore  the  national  credit. 

Dealing  with  the  Lausanne  conference  Bonar  Law  in  the  Commons'ex- 
pressed  the  hope  of  the  British  Government  that  even  yet  Angora  might 
sign  the  treaty  presented  to  it.     Then  he  added: 

"There  is  imdoubtedly  war  weariness  in  this  country  which  makes  every 
one  desire  to  avoid  v.^ar,  but  if  it  is  inevitable  it  will  have  to  take  place. 
I  sincerely  trust  there  is  no  danger  of  it .     I  do  not  believe  that  there  is.",K| 

Lord  Curzon,  dealing  with  the  same  subject,  went  into  more  details  and 
dwelt  especially  on  the  solidarity  achieved  by  the  AUies.  When  they  went 
to  Lausanne,  he  explained,  the  British  could  count  on  the  support  only'of 
France,  Italy  and  Japan,  but  they  united  with  them  all  and  tho  Balkan 
States  ui  a  manner  ro  one  would  have  dared  to  anticipate.  Why  did  the 
conference  fail?  At  the  last  moment  some  malignant  spirit  intervened; 
but  he  still  hoped  the  Turks  would  shortly  realize  their  mistake.  _As  for 
capitulations,  Lord  Curzon  explained  they  had  merely  tried  to' ensure 
for  their  nationals  some  system  of  elementary  justice  and  the  question  of 
Mosul  had  been  raised  against  his  wish.  He  loathed  it.  especially  with  its 
association  with  oil.  but  he  hoped  to  discuss  it  more  fully  in  the  futm-e. 

The  Associated  Press  accounts  of  Mr.  Bonar  Law's  re- 
marks and  the  discussions  in  Parliament  foUow  in  part. 

The  Premier  devoted  almost  the  whole  of  his  long  speech  to  a  review  of 
the  London  and  Paris  conferences  of  the  Premiers,  In  which  he  confessed 
his  belief  that  France,  in  rejecting  the  British  proposals,  was  largely  in- 
fluenced by  the  fear  that  if  reparations  were  fLxed  at  the  smaller  amount 
proposed  by  Great  Britain,  Germany  would  be  able  to  pay  the  whole  off 
in  fifteen  or  twenty  years,  and  would  then  become  as  strong  and  as  formid- 
able as  ever. 

In  this  respect  Mr.  Bonar  Law  clearly  indicated  his  opinion  that  full 
credit  should  be  given  for  French  anxiety  on  the  score  of  her  security. 
He  seemed  to  think  also  there  was  justification  in  the  minds  of  the  French 
people  for  the  view  that  German  public  opinion  would  never  accept  the 
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situation  until  the  Ruhr  experiment  had  been  made,  and  that  the  French 
people  themselves  would  never  rest  satisfied  until  the  Ruhr  plan  proved 
either  a  success  or  a  failure.  He  also  said  he  thoupht  it  would  have  been 
unwise  to  have  told  the  French  statesmen  that  the  Entente  was  at  an  end. 

The  Premier  aptly  described  the  Rulir  as  "the  jugular  \-ein  of  Europe's 
Industrial  life."  and  made  no  concealment  of  his  belief  that  French  action 
In  the  Ruhr  had  not  only  harmed  France  herself  but  had  been  disastrous 
to  Europe's  economic  life. 

The  speakers  on  both  sides  in  the  main  dealt  temperately  with  France. 
J.  Ramsey  Macdonald,  the  Labor  leader,  admitted  that  it  would  be  In- 
advisable to  oppose  France  directly,  while  urging  the  need  of  having  the 
Ruhr  controvrr.sy  referred  to  the  League  of  Nations. 

With  regerd  to  the  failure  of  the  Lausanne  conference  Mr.  Macdonald 
told  the  Government  that  it  would  eventually  be  obliged  to  recognize  the 
Soviet  Government,  and  declared  it  would  have  been  better  at  Lausanne 
had  Russia  been  taken  more  into  account.  On  the  question  of  the  debt 
to  America  Mr.  Macdonald  wanted  to  know  whether  there  had  been  anj^ 
negotiations  as  to  how  the  debt  was  to  be  psid,  and  whether,  if  paid  in  goods, 
those  goods  would  be  subjected  to  the  tariff:  because  in  that  case,  ho  argued, 
Bngland  would  be  paj-ing  a  substantial  percentage  in  addition  to  the  debt. 

A  plea  for  complete  u'nderstanding  between  the  British  and  American 
peoples  was  made  by  Samuel  Roberts,  son  of  Sir  Samuel  Roberts,  member 
for  the  Hereford  Dhision  of  Herefordshire. 

Referring  first  to  Great  Britain's  war  debt  to  America,  the  member 
declared  he  thought  it  rather  hard  that  Britain  should  be  the  only  belligerent 
nation  to  be  meethig  its  debts  and  balancing  its  budget,  especially  as  the 
debts  were  incurred  not  for  Groat  Britain's  own  obligations  in  the  war,  but 
for  financing  such  of  her  Allies  as  were  unable  to  finance  themselves. 

At  the  same  time,  he  declared,  there  was  no  use  in  complaining,  for  Great 
Britain's  name  was  on  the  back  of  the  bill,  and  she  must  meet  it.  She  was 
obtaining  at  least  the  best  terms  that  could  be  got  at  the  moment,  and  there 
was  a  possibility  of  her  being  able  to  take  advantage  of  the  market  price 
In  the  future. 

In  the  interests  of  the  future  peace  of  the  world ,  he  added ,  it  was  necessary 
that  there  be  absolute  understanding  between  the  British  and  American 
peoples,  and  anj-thing  Great  Britain  could  do  to  clear  away  differences 
between  the  two  peoples  was  a  very  great  thing  to  be  achieved . 

Sir  Collingwood  Hughes,  in  seconding  the  address,  deprecated  the  strain- 
ing of  friendly  relations  between  France  and  England  and  said  that  if  the 
difficulties  facing  Europe  were  to  be  settled  it  could  only  be  achieved  by 
Franco-British  co-operation. 

Labor's  battle  cry,  which  may  presage  the  widely  advertised  attempt  to 
bring  about  a  capital  levy  in  England,  was  sounded  by  Ramsay  Macdonald, 
Parliamentary  labor  leader,  in  opening  the  debate  on  the  address  He 
declared  the  only  thing  on  which  the  country  could  congratulate  itself  was 
that  the  number  of  unemployed  had  fallen  from  1.500.000  to  1.400,000. 
The  assumption  seemed  to  be,  he  added,  that  England  had  a  surplus  of 
population  and  that  this  surplus  was  at  the  bottom. 

"That  surplus,"  he  continued,  "is  not  going  to  starve  or  remain  as  a 
surplus  neglected  and  kicked  about  fromjpillar  to  post  in  a  society  which 
has  made  them  poor  simply  because  wealth  is  so  inequitably  distributed, 
without  doing  their  very  best  as  citizens  to  change  the  system  and  make 
It  more  economic  and  equitable." 

He  added  that  the  Labor  Party  during  the  present  session  of  Parliament 
Would  press  the  Government  more  and  more  to  deal  with  this  problem . 

Stating  that  the  Ruhr  question  -was  stressed  by  King 
George  in  his  address  from  the  throne  opening  the  second 
session  of  the  Fourth  Parliament  of  his  reign,  the  same 
accounts  said: 

The  sovereign  di>clarod  that  although  the  British  Government  was  unable 
to  concur  or  participate  in  the  Ruhr  operations,  it  was  acting  in  such  a  way 
as  not  to  add  to  the  difficulties  of  Great  Britain's  allies. 


French   Press   on   Bonar  Law's  Statements   Regarding 

Ruhr. 

The  foUoTring  copjTight  cablegram  from  Paris  Feb.  14 
regarding  the  statements  of  Premier  Bonar  Law  of  Great 
Britain  regarding  the  Ruhr  occupation  by  France  (-which 
latter  -w^e  refer  to  in  the  preceding  article)  appeared  in  the 
New  York  "Times"  of  the  15th  inst.: 

Prime  Minister  Bonar  Law's  condemnation  of  the  French  occupation  of 
the  Ruhr  is  received  in  Paris  with  rather  more  good  nature  than  might  have 
been  expected.  There  was  general  knowledge  of  what  the  British  Prime 
Minister  thought  and  so  his  ideas  expressed  yesterday  cnuld  not  have  come 
as  a  great  surprise.  However,  there  was  some  regret  that  he  expressed 
them  publicly  when  he  did  because  it  is  thought  his  address  will  give  en- 
couragement to  the  Crcrmans. 

As  for  Bonar  Law's  hr>pe  that  the  time  would  come  when  England  could 
Intervene  usefully  the  general  French  reaction  Is  that  for  the  present  Paris 
does  not  wish  an  offer  of  intervention. 

With  regard  to  his  veiled  threat  to  withdraw  the  British  troops  fn^m  the 
Rhine  there  are  varying  opinions  expressed.  Some  writers  think  it  would 
be  a  good  thing,  because  it  would  remove  the  difficulty  of  movirg  repara- 
tions coal  through  the  British  occupied  territory.  Bui  Bonar  Law's  state- 
ment that  it  would  mean  the  end  of  the  Entente  is  taken  here  as  over- 
drawn. Hope  is  felt  here  that  the  mission  of  the  Minister  jf  Public  'Works, 
M.  Le  'rncquer.  who  reached  London  to-night,  may  solve  the  transpor- 
tation difficulties  in  the  Cologne  district. 

The  lesson  to  be  drawn  from  the  Prime  Minister's  speech  and  the  French 
reacti.in  seems  to  be  that  at  present  there  is  nothing  for  the  rest  of  the  world 
to  do  but  leave  tho  Ruhr  business  to  the  French  and  Germans  urtil  one  side 
or  the  other  seems  nearer  winning  than  to-day. 

The  I'aris  papers  generally  pay  a  tribute  to  Bonar  I^aw's  sincerity  and 
say  he  is  honest,  but  mistaken.  The  "Temps  "  says  if  Lancashire  had  been 
devastated  Bonar  Law  would  not  have  made  his  speech  of  yesterday. 
However,  it  says: 

"With  a  man  of  good  faith  like  Bonar  Law  we  can  safely  leave  to  experi- 
ence— experience  wliich  Encjland  will  not  disturb— the  justification  of  the 
methods  of  I'Vance  and  Belgium." 

The  "Temps"  thinks  when  Bon;ir  I>a  w  spoke  of  a  Ciermany  of  the  days  to 
come  as  strong  as  ever  ho  intended  to  make  Fr.iiue  reriert.  but  that  also  he 
really  brought  reflection  to  the  fai^ilies  of  all  British  soldiers  who  died  in 
Flanders. 

The  "Temps"  admits  the  French  are  active  from  mixed  motives,  seeking 
sccurltj  .and  seeking  monc:y,  and  adds  that  Bonar  Law's  plan  gave  neither. 
As  for  the  Britisher's  warning  France  against,  the  wr.ith  of  a  numerically 
greater  people,  the  "Tem))s  "  .says  that  is  a  poor  argument  under  which  the 
British  should  have  quit  India,  where  they  are  so  outnumbered. 


The  "Journal  des  Debats"  says  the  real  difference  between  Bon.ir  Law  and 
Poincare  is  that  the  former  trusts  Ciermany  and  the  latter  does  not.  It  re- 
grets the  British  I'remier  now  gives  encouragement  to  Germany.  "If  the 
Gernian  Government  resists  now,  it  is  because  it  sees  its  creditors  divided," 
it  says,  and  adds  that  Bonar  Law  has  accentuated  this  feeling.  The  paper 
sees  no  reason  for  the  end  of  the  Entente,  and  adds: 

"On  ,-iur  side  we  are  committed  in  the  Orient  to  a  mistake  comparable  to 
that  of  the  English  in  the  Occident.  The  Cabinets  of  London  and  Paris 
ought  to  try  to  repair  this  double  error." 

The  "Presse"  observes  that  the  English  have  the  reputation  of  being 
tenacious,  but  the  French  are  going  to  show  them  what  real  tenacity  can 
be  like. 

"Information"  thinks  Bonar  I^aw  said  in  effect  that  since  it  could  not  be 
seen  what  the  Entente  would  lead  England  into,  it  better  quit  it.  and  adds: 

"One  might  have  said  as  much  at  the  beginning  of  1918  when  the  troops 
of  I>udondr.rff  were  smashing  the  Engli.sh-French  front.  We  didn't  raise  the 
question  then  of  whether  the  Entente  was  a  good  policy.  We  fought  side  by 
sido,  the  Tommies  and  the  Poilus,  without  knowing  how  it  would  all 
finish." 

Many  writers  say  Bonar  Law  should  intervene  at  Berlin  to  persuade  tho 
Germans  to  give  Id.  Therein  thej'  profess  to  see  the  only  feasible  inter- 
vention. 

The  "Liberte"  regrets  that  after  King  George  said  Britain  did  not  wish  to 
add  to  the  difficulties  of  her  Allies  his  Prime  Minister  made  a  speech  wliich 
did  what  the  King  advised  against. 

The  Associated  Press  in  London  ad-Wces  Feb.  14  reported 
the  foUo^^-ing  as  to  the  French  view  of  Bonar  Law's  speech: 

Recent  reports  circulated  in  Paris  of  possible  British  mediation  between 
France  and  Germany  in  the  Ruhr  difficulty  are  believed  to  be  without  founda- 
tion, judging  from  Premier  Bonar  Law's  speech  in  the  House  of  Ccmmons 
to-day. 

The  British  Government  also  is  withholding  far  the  present  its  reply  to  the 
French  request  that  Fra.nce  be  allowed  to  administer  a  strip  of  railway 
through  the  British  Rhincland  zone,  on  the  ground  that  it  involves  a  big- 
question  cf  principle,  on  which  a  decision  cannot  lightly  b«  taken. 


Germans    Disappointed    at    British    Attitude    Toward 
Ruhr  As  Indicated  By  Bonar  Law. 

The  following  from  London  Feb.  14  was  published  in^the 
New  York  "Times": 

A  dispatch  to  the  London  "Times"  from  Dortmund  says  considerable 
disappointrrent  prevails  there  over  Andrew  Bonar  Law'g  address  at  the 
opening  .Tf  the  British  Parliament,  as  it  had  been  hoped  British  interven- 
tion  would   be   forthcoming. 

Hence,  the  dispatch  continues,  that  attitude  of  the  British  Government  is 
now  described  in  Dortmund  as  "hostile  neutrality." 


Developments   Growing   Out   of    Invasion   of    Ruhr   by 

France. 

The  barring  of  German  Cabinet  ministers  from  the  Ruhr 
decided  upon  at  a  conference  in  Paris  on  Feb.  10,  between 
Premier  Poincare  of  France  and  IM^iuister  Jaspar  of  Belgium, 
and  the  decision  to  prohibit  after  Feb.  12  the  exportation  to 
unoccupied  Germanj'  of  metallurgical  and  other  products 
manufactured  in  the  occupied  territories  were  conspicuous 
among  the  present  week's  developments  in  the  Ruhr  occupa- 
tion by  France  brought  under  way  Jan.  10.  The  text  of  a 
note  deli\ered  to  the  German  embassies  in  Paris  and  Brussels 
regarding  the  ban  against  German  ministers  was  given  as 
follows  in  Associated  Press  cablegrams  from  Paris  on  the 
10th  inst.: 

The  Belgian  and  French  Governments  have  established  that  the  visit 
of  Chancellor  Cuno  in  tho  Ruhr  region  and  the  action  ho  took  there  had 
for  its  solo  object,  and  really  resulted  in,  the  provoldng  of  a  dangerous 
state  of  excitement,  particularly  among  the  big  industrial  leaders,  chief 
functionaries,  and  Government  employees. 

Under  these  conditions  tho  French  and  Belgian  Governments,  anxious 
to  avoid,  especially  in  the  interest  of  tho  popul:>tion,  disorders  that  might 
become  sanguinary,  find  it  necessary  to  inform  the  Government  of  the 
Reich  and  tho  Governments  of  the  States  that  Ministers  of  the  Reich 
and  of  tho  German  States  will  no  longer  be  authorized  to  enter  the  Ruhr. 

The  same  cablegrams  stated  that  the  conference  between 
the  French  Premier  and  the  Belgian  Foreign  Minister,  ar- 
ranged for  in  Brussels  on  the  9th  inst.,  after  consultation 
between  the  Belgian  Cabinet  Ministers  and  M.  le  Trocquer, 
French  Minister  of  Public  Works,  resulted  in  the  reaching  of 
complete  unity  as  to  methods  of  action  in  the  Ruhr.  It 
was  further  said: 

Gen.  Dcgoutte,  whi  the  Belgians  feel  is  sympathetic  toward  them,  will 
remain  in  command  as  heretofore,  and  no  Inter- Allied  High  Commis.sioner 
will  be  appointed,  as  h:>d  been  suggested  in  some  quarters.  M.  Jaspar  re- 
turned to   Brussels  at  luion. 

Ms.  Poincare  and  .Taspar  agreed  tipon  closer  co-operation  between  the 
French  and  Ulgiau  Cabinets,  with  frecjuent  consultations  of  Ministers  of 
the  two  countries,  in  Paris  and  Brussels. 

They  decided  to  make  greater  efforts  to  operate  the  railroads  In  the  Ruhr 
and  to  protect  traffic  front  German  sabotage. 

The  conference  was  attended  I'lso  by  M.  Maglrct,  French  Minister  of 
War  and  Pensions;  ISI.  !..<•  Trocquer,  Minister  of  I'ublic  Works;  M.  De  Las- 
te.vTie,  IVtinister  of  Fiitanee,  and  1*1.  Keibel,  Mini.ster  of  IjibcTated  Regions, 
as  well  as  by  Baron  d'He-stroy.  the  Belgian  Ambassador. 

This  session  was  preceded  by  ;ine  of  M .  Poincare's  frequent  meetings  with 
Marshal  Foch.  Gen.  AVe.vgand,  and  the  French  Cabinet  Ministers,  who  at- 
tended the  later  conlerenee. 

Premier  Poircare  has  yielded  to  the  request  of  the  Foreign  Affairs  Com- 
mission of  the  Chamber  of  Deputies  U\  give  details  of  the  Ruhr  situation  to 
that  body.  WiKMt  appro.-iched  on  AVednesday  by  IVt.  IjCygues,  Chairman 
of  the  Commission,  Poincare  rcfus(>d  to  respond  while  tho  struggle  was  go- 
ing on. 

Now  he  is  ready  to  submit  a  full  declaration  of  facts  next  week,  but 
would  refuse  to  be  interrogated.  Contrary  to  the  assertions  of  the  German 
press,  tho  general  view  here  is  that  Poincare  was  never  .stronger  than  to- day. 
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Regarding  the  decision  to  bar  the  exports  from  the  Ruhr 
Basin  to  unoociipied  Oormany  we  loarn  from  a  copyright 
cahl('(;ram  from  Paris  to  tlio  N(>w  York  "Tiiiu^s"  Miat  formal 
notification  was  jjivon  by  M.  I'oiucaro  in  (ho  following  noto, 
transmitted  to  the  German  Charge  d'Affaires: 

As  a  roNult  of  orilprs  kIvoii  hy  tlio  Oornian  (lovcnunoiit  to  Its  omployccs  In 
tho  l{uhr  Haslii  ami  of  trouhlcs  of  all  sorts  that  llio  Coriiian  (iovfniinnijt 
trios  to  Incite,  tho  IlulKiati  ami  I'Yoiicli  (iovcrnnumls  luivo  ilwUlod  to  no 
lonRor  porinlt,  aft«'r  Fob.  12,  tho  exportation  to  unoccuplcil  Corniany  of 
motallurKloal  and  other  pnuhicts  nianufactureU  In  the  territories  oeenpled. 

Comnumtiiig  on  this  nmv  mov(>,  the  "Timos"  cahic-gram 
roporttnl  tho  "Matin"  as  saying: 

Tho  ilecislon  to  forbid  passaso  of  inelal  protlucts  from  tho  Uuhr  into  uii- 
oceupied  Corniany  Is  of  extronio  Iniporlanco.  It  coinpli'tes  tho  oinl)ar|;o 
boKun  by  tho  coal  edict  and  will  affect  directly  tho  supplyinK  of  tiernian 
factories.  If  it  is  possible  for  tho  (5erinan  Industrials  to  supply  themselves 
with  coal  at  preat  cost  It  Is  much  more  difficult  for  thom  to  got  supplies  of 
pig  Iron  and  steel. 

If  this  measure  wa.s  not  taken  sooner.  It  was  because  it  was  neces-sary 
first  to  prepare  a  system  of  licenses  for  exporters.  As  In  tho  matter  of  coal, 
the  Allies  do  not  wbsh  to  embarrass  neutrals,  honco  a  complicated  system  of 
control  was  noede.i. 

It  was  also  stated  in  tho  "Timos"  cablegram  that,  accord- 
ing to  "The  Matin,"  M.  Poincaro  will  go  to  Brussels  next 
Sunday  (Feb.  18)  to  perfect  further  plans  of  occupation. 
A  protest  against  the  action  of  France  was  made  to  the  French 
Government  in  a  note  submitted  to  the  French  Forcien 
Office  by  the  German  Embassy  at  Paris  under  instructions 
from  Berlin.  The  protest  assorts  that  the  "act  of  force 
will  not  sucoeed  in  subjugating  the  population"  in  tho  terri- 
tory that  has  been  occupied  by  the  French  and  Belgians. 
It  charges  France  with  injuring  the  interests  of  tho  otlier 
Allied  Powers  having  reparations  due  from  Germany  through 
the  further  lessening  of  the  capacity  of  Germany  to  pay. 
According  to  a  Washington  dispatch  to  the  New  York 
"Times"  Feb.  14,  the  text  of  the  protest  was  cabled  by  the 
Cuno  Government  to  the  Embassy  at  Washington,  which 
made  it  public  on  the  14th  inst.  as  follows: 

The  French  and  Belsian  Governments  intend  to  prohibit  the  export  to 
unoccupied  Germany  of  all  metallurgic  products  and  other  articles  manu- 
factured In  the  occupied  territory.  They  based  this  measure  on  tho  orders 
erlven  by  the  German  Government  to  German  officials  in  the  Ruhr  as  well 
as  on  the  assertion  that  the  German  Government  seeks  there  to  call  forth 
disturbances  of  all  kinds. 

The  reasons  adduced  for  this  new  action  are  in  themselves  a  pretext  and 
do  not  need  to  be  refuted.  They  are  an  open  avowal  of  the  fact  that  the 
occupying  Powers  hitherto  have  not  been  able  with  the  measures  of  force 
applied  to  bring  success  to  the  wrong  done  by  the  occupation  of  the  Ruhr, 
and,  therefore,  are  obliged  to  apply  further  and  ever  more  serious  acts 
•f  injustice. 

After  having  tried  first  to  requisition  coal  and  then  having  stopped  the 
exportation  of  coal  to  unoccupied  Germany,  the  occupying  Powers,  now 
that  these  measures  have  not  proved  succes.<iful,  do  not  refrain  from  an 
action  which  has  no  connection  whatsoever  with  the  safeguarding  of  repa- 
rations, originally  said  to  be  the  aim  of  the  occupation  of  the  Ruhr,  but  from 
which  merely  the  destruction  of  the  economic  life  of  Germany  must  follow. 

The  German  Government  knows  that  the  occupying  Powers  also  with 
this  act  of  force  will  not  succeed  in  subjugating  the  population  of  the  occu- 
pied territory. 

The  German  Government  protests  against  this  new  injustice  and  makes 
the  French  Government  responsible  for  bringing  about,  to  the  detriment 
of  all  Allied  Powers,  to  an  ever  greater  degree,  the  destruction  of  the  ca- 
pacity of  Germany  to  pay  reparations. 

On  the  13th  inst.  the  "Journal  of  Commerce"  stated  in 
Paris  Associated  Press  advices: 

The  latest  mea.mre  taken  by  the  Allies  in  the  Ruhr,  the  stoppage  of 
shipments  from  the  district  to  unoccupied  Germany,  is  primarily  intended 
to  bring  pressure  on  the  heads  of  German  industry,  who  are  regarded  as 
dictating  the  G«-man  policy  at  present,  it  was  explained  to-day  in  French 
official  circles. 

It  is  possible,  nevertheless,  it  was  said,  that  arrangements  might  be 
made  individually  by  the  manufacturers  in  the  Ruhr  to  complete  con- 
tracts for  the  delivery  of  goods  abroad  in  case  they  were  willing  to  pay 
the  26%  export  tax. 

The  barrier  raised  around  the  Ruhr  has  two  objects,  it  was  stated. 
One  is  to  press  German  industry  to  the  point  where  it  will  cease  obstruction 
to  the  execution  of  the  Treaty  of  Versailles.  Tho  other  is  to  produce 
something  to  apply  on  reparations  account.  Special  licenses  for  tho 
exportation  of  manufactured  goods  from  the  district  therefore  are  possible 
in  case  the  Allies  find  these  can  be  given  without  so  relieving  the  pressure 
as  to  mike  the  economic  influence  of  the  mea.'iurc  ineffective. 

The  German  Charge  d'Affaires  in  Paris  handed  the  French 
Government  a  note  on  Feb.  10  protesting  against  a  note  from 
the  latter  Government  declaring  that  the  French  Govern- 
ment would  receive  no  further  criticisms  of  reparations.  The 
German  note  is  given  as  follows  in  Associated  Press  cable- 
grams from  Berlin,  Feb.  10: 

With  its  note  of  Feb.  4  the  French  Government  sent  back  the  note  of  the 
German  Embassy  of  Jan.  31,  at  the  same  time  intimating  that  it  could  in 
the  future  receive  no  more  CDmmunications  containing  any  criticisms  of 
the  reparation  findings  or  the  measures  taken  as  a  re.«ult  thereof. 

In  reply  thereto  the  German  Government  must  first  point  out  that  the 
returned  German  note  contained  an  answer  to  several  French  notes  in  which 
tho  French  Government  imputed  various  breaches  of  the  peace  treaty  to 
the  Government  of  the  Reich. 

The  Reich  Government  has  not  made  any  mention  of  the  Reparation 
Commission's  decision,  but  merely  called  attention  to  the  fact  that  the 
German  action  censured  by  the  French  Government  was  simply  an  inevit- 
able consequence  of  the  march  into  the  Ruhr,  contrary  to  the  treaty. 

In  seeing  criticLsm  of  the  measures  of  the  Reparation  Commission  therein, 
the  French  Government  evidently  takes  the  stand  that  the  Reparation 
Commission  by  its  decision  of  Jan.  26  at  the  same  time  acknowledged  the 
legality  of  the  Rxihr  action,  but,  even  should  that  be  so,  the  Reparation 


Commliwion  could  only  kIvd  an  lnl<Tpretiitlon  of  the  pwicc  treaty  by  unanl- 
nioUH  ileclslon.     That  was  not  thi?  c»n<i  on  Jan.  'JO. 

If  tho  Frencli  Government,  moreover,  once  and  I'nr  all  decllnm  to  llHtcn 
to  the  (ierman  rrpresentatl.xis  It  l.t  (li'miiiidltiK  that  Oeriiiany  Hhould 
tuellly  uc(iule.sc(i  In  everytliliiK  It  thinks  fit  lo  do.  That  Uduld  bo  coiitrury 
to  nil   the  rtlles  of  peaceful   Interri.illotuil   Interrourse. 

The  French  ('.overnmeuf .  in  Hn  consi-iousneKM  of  the  weiikiiiitit  of  ll»i  IcKat 
position.  In  apparently  d.  HiioUH  of  i-vndlnK  tlio  ii<'«-e»«Uy  of  beMtowlnK 
earerul  coiislderalloii  on  the  (M-rman  objeitioiis.  That  will  not.  however, 
deter  the  (Jrrnum  (Joverrment  from  volchiK  lt»  objoctlonH  la  accurdancu 
with  Iiiw  and  Jtistlce. 

A  protest  by  Germany  against  tho  occupation  by  Franco 
of  llu^  towns  of  Offcnbiirg  and  Appenvoiler  is  referred  to  in 
anoduT  item  in  this  issii(>. 

Tho  commander  of  tho  French  troops,  General  Degoutte, 
in  advices  to  the  A.ssociated  Pnsss  at  Duesseldorf,  1\\k  11, 
declared  that  tho  French  will  win,  and  that  it  ".shall  be 
paifl."     Ho  is  quoted  as  follows: 

Just  one  month  ago  to-day  I  gave  orders  to  my  troops  to  enter  tho  Ruhr, 
and  never,  until  (Jcrmany  makes  adetiuate  sittlement  for  the  frightful 
wrongs  and  damag(>s  inflicted  upon  my  country,  will  I  order  them  to  with- 
draw," .said  General  Degoutte,  the  French  commander,  to  the  Associated 
Press  to-day. 

"Right  and  might  are  ours,"  (Hcnoral  DeK<'Ulte  continued,  "and  we  shall 
win.  Wo  occupird  the  Ruhr  without  shedding  a  droj)  of  blood.  We  have 
allowed  the  population  full  liberty;  we  are  not  crushing  tnc  country  under 
requisitions,  but  we  want  to  g<:t  paid,  and  we  shall  l)e  paid. 

"Wc  are  gettimi  ahead  in  organizing  the  region.  The  CJermaas  ir  ay  .sneer 
l)Ut  we  can  stand  an  idle  Ruhr  longi  r  than  they  can.  The  world  must  real- 
ize what  a  stupendous  undertaking  is  the  organization  of  the  intricate  net- 
work of  railroads,  industries  and  mines.  Even  you  in  .\merl<"i,  with  y.)ur 
tremendous  capacity  for  organization  and  your  great  resources  of  men  and 
money,  might  have  found  it  difficult  to  complete  such  a  work  in  a  month. 
Wc  shall  carry  on." 

General  Degoutte  said  his  attention  had  been  called  to  a  statement  to  the 
.Associated  Press  made  by  Chancellor  Cuno,  and  published  m  the  United 
.States  and  cabled  back  to  the  Cologne  "Gazette." 

"Tho  Chancellor,"  said  General  Degoutte,  "declares  our  aim  is  the  eco- 
nomic destruction  of  Germany.  Our  aim  is  much  simpler;  we  want  redress; 
we  want  Germany  to  honor  her  singature.  Tho  economic  ruin  of  Germany 
would  prevent  her  from  paying  up.  Germany,  by  fomenting  strike.s,  is 
responsible  for  the  present  situation  of  achieving  her  own  ruin." 

Referring  to  Chancellor  Cuno's  statement  that  tho  entrance  of  the  French 
into  tho  Rulir  was  "a  flagrant  violation  of  the  Versailles  Treaty."  General 
Degoutte  said  tho  Chancellor  might  study  Article  18  of  the  treaty,  which 
empowered  the  Allied  Governmerits  to  take  whatever  action  they  judged 
necessary.  The  Chancellor's  reference  to  Germany  being  too  weak  to 
rescrt  to  physical  resistance  brought  forth  this  rejoiner  from  the  French 
commander: 

"Germany  will  never  fight  unless  she  is  stronger,  or  believes  she  is  stronger, 
than  her  adversary.  The  moment  she  feels  an  opponent  is  more  powerful, 
she  surrenders.  She  pleaded  and  begged  for  an  armistice  under  circum- 
stances in  whicb  the  Allies  would  have  considered  they  had  just  begun  to 
fight.  We  did  not  quit  after  Sedan.  We  fought  to  the  finish:  we  lost,  and 
we  paid. 

"Germany  is  branded  as  a  quitter  before  the  entire  world;  insolent,  arro- 
gant, pitiless  in  victory,  but  servile,  self-pitying  in  defeat.  How  do  they  like 
quitters  in  America? 

"Cuno  talks  about  sabotage  by  the  French  in  the  Ruhr.  We  continually 
are  repairing  acts  of  sabotage  done  by  the  Germans  themselves  in  their  own 
country.  Sabotage,  indeed.  The  accusation  coming  from  men  who  sys- 
tematically flooded  and  destroyed  our  mines  at  Lens  and  our  industries  at 
Lille  is  typically  cynical.  We  don't  have  to  resort  to  such  acts.  We  are 
not  even  obliged  to  rule  the  country  with  an  iron  hand .  We  are  so  con- 
fident of  our  strength  that  we  do  not  have  to  fight. 

"But  I  solemnly  warn  Germany  if  a  single  one  of  my  soldiers  is  harmed 
and  .she  forces  another  battle  on  us,  she  will  not  stay  our  hands  by  crying 
'Kamerad.'     It  will  be  a  fight  to  the  finish — a  complete  knockout." 

As  to  the  situation  on  the  13th  inst.,  we  quote  from  a 
cablegram    (copyright)    to    the   New    York    "Times"    from 

Essen,  the  following: 

The  tension  in  the  Ruhr  was  tremendously  intensified  to-day  by  the 
French  iron  and  steel  blockade  which  became  operative  at  midnight  last 
night.  The  French  blow  hit  home  just  as  Essen's  boycott  against  the 
French  began  in  dead  earnest  marked  by  a  French  bayonet  charge  at 
noon  across  the  main  square  to  the  railroad  station  and  promiscuous 
shooting,  though  there  were  no  casualties. 

The  boycott  struggle  took  a  grave  turn  to-day  after  the  Germans  cut 
off  light  from  the  Kasierhof  Hotel,  the  headquarters  of  the  French  en- 
gineers. General  Fournier,  commanding  the  128th  DivLsion,  sent  an 
ultimatimi  to  the  city  authorities  that  if  the  light  was  not  turned  on  again 
by  6  this  evening  the  French  would  cut  off  aU  lights  in  Essen.  The  author- 
ities flouted  the  vdtmiatum  and  to-night  the  French  engineers  were  eating 
by  candle  light. 

French  ire  is  thoroughly  aroused.  A  company  of  technical  troops  with 
engineers  backed  by  machine  guns  and  bayonets  went  immediately  after  6 
to  Essen's  main  light  and  power  plant.  Arrived  there,  the  engineers 
decided  it  would  take  them  until  to-morrow  to  study  the  works,  but  to- 
morrow the  penalty  of  total  darkness  will  be  imposed  on  Essen  unless  the 
Germans  back  down  and  turn  on  the  Kaiserhof  lights. 
Boycott  Ordered  Stopped. 

General  Fournier  also  served  a  sharp  notice  on  the  municipal  authorities 
anent  the  boycott.  "  He  stated  that  the  boycott  was  being  carried  on  by 
order  of  tho  German  authorities.     Then  he  continued: 

"The  miUtary  and  interallied  civilians  have  the  right  to  be  served  in  all 
public  places  of  entertainment.  In  case  of  refusal  the  place  will  be  cleared, 
force  being  used  if  necessary. 

"The  military  and  interallied  civiUans  have  the  right  to  make  purchases 
in  all  stores.  In  case  of  refusal  a  store  will  be  closed,  force  being  used.If 
necessary. 

"All  responsibUity  for  possible  incidents  w;ll  rest  Dn  the  German  authori- 
ties who  ordered  the  boycott."  , 

The  Essen  mimicipal  authorities  will  answ  er  General  Fournier  to-morrow 
saying  the  boycott  was  not  ordered  or  inspired  by  the  authorities,  but  pro- 
ceeded spontaneously  on  the  initiative  of  the  hotel,  restaiu-ant  and  shop- 
keepers' associations,  but  that  the  city  authorities  approve  of  and  join  in 
these  measures  as  necessary  to  conserve  the  food  supply. 

According  to  Paris  Associated  Press  advices  Feb.'  15,  some 
American  and  other  neutral  observers  there  declared  to 
be  in  a  position  to  know  with  considerable  precision  the  coal 
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stocks  of  both  Fra,nee  :uid  Germiuiy  predicted  that  the  battle 
going  on  between  France  and  Germany  in  the  Ruhr  was  likely 
to  come  to  an  end  in  the  early  days  of  April  by  the  fuel 
starvation  of  Germany.  Last  night  the  New  York  "Even- 
ing Pest"  printed  the  following  from  London: 

Prime  Minister  Bonar  Law  at  the  conferences  with  the  French  which 
ended  this  afternoon  is  reported  to  have  refused  transportation  facilities 
for  the  French  occupational  forces  throughout  the  British  zone  at  Cologne. 
He  is  understood  to  have  offered,  however,  to  transfer  a  small  section  of  the 
zone  to  complet-e  the  French  control. 

[Wednesday  dispatches  said  the  occupational  authorities  sousht"a  way 
out  by  allowing  the  use  of  a  line  from  Xeuss  to  Duron .  which  crosses  a  corner 
of  the  British  zone  .south  of  (irevenbreich,  for  French  coal  traffic.  The 
question  of  traffic  is  vital,  as  the  Cologne  area  intercepts  the  main  line  of 
communication  between  the  Ruhr  and  .M.sace- Lorraine  at  a  .saving  of  "three 
to  four  days'  lime  in  transit,  which  would  release  a  proportionate  number  of 
railroad  workers  and  cars,  increasing  at  least  three-fold  the  French  capacity 
to  solve  their  coal  problem."] 

British  officials  remain  mute  regarding  the  outcome  of  the  conference, 
but  it  is  believed  little  was  done  in  the  way  of  healing  the  Anglo-French 
differences,  unless  the  French  Government  is  satisfied  with  the  British 
concessions,  which  are  termed  considerable  less  than  the  French  requested. 

The  House  of  Commons  this  afternoon  rejected  a  Labor  amendment  to 
the  address  in  reply  to  the  speech  trom  the  Throne,  regretting  "the  ab- 
sence of  any  indication  of  policy"  in  dealing  with  the  grave  situation  in 
Europe  and  the  Near  East,  and  the  questions  of  unemployment  and  reduced 
wages  in  England. 

The  vote  on  the  amendment  was  277  to  180. 

As  bearing  on  the  above,  we  quote  the  following  London 
advices  (cop.-sTight)  to  the  New  York  "Times"  Feb.  15: 

The  first  conference  between  Great  Britain  and  France  since  the  occu- 
pation of  the  Ruhr  was  opened  this  morning  at  Downing  Street.  The  Brit- 
ish delegates  were  Premier  Bonar  Law,  Lord  Curzon  and  Lord  Derby  and 
the  French  were  M.  Le  Trocquer,  General  Payet  and  some  raUway  experts. 

Prance  is  seeking  use  of  the  railways  in  the  British  zone  of  occupied 
Germany  for  the  transport  of  Ruhr  coal,  and  grave  issues  are  involved  In 
the  negotiations,  which  will  be  resumed  to-morrow.  To-day's  conference 
lasted  nearly  three  hours,  and  at  the  end  both  sides  declined  to  make  any 
statement. 

Although  on  both  sides  absolute  secrecy  is  maintained,  the  adjournment 
of  the  conference  is  regarded  as  a  sure  indication  that  issues  have  been  raised 
by  the  French  of  an  importance  far  siu-passing  that  of  utilization  of  a 
six-mile  stretch  of  railway  line  in  the  northwest  corner  of  the  British  zone. 

What  the  French  suggest  is  utilization  of  both  the  main  railways  passing 
through  Cologne,  namely  the  Cologne-Diiren-Aix-la  Chapelle  trunk  line 
westward  and  the  Cologne-Treves  trunk  line  southwerd  to  Lorraine — in 
short,  the  whole  railway  network  of  the  British  zone.  The  Cologne-Treves 
line  would  serve  as  a  direct  route  for  Ruhr  coke  to  the  Lorraine  blast  fur- 
naces, which  are  now  largely  shut  down  for  lack  of  fuel. 

Even  as  things  are,  it  is  becoming  more  difficult  day  by  day  to  keep  the 
German  railwaymen  within  the  British  zone  to  their  task,  which  by  tacit 
consent  of  German  officialdom  has  included  since  the  beginning  of  the  Ruhr 
occupation  the  facilitation  of  pas.sage  of  French  and  Belgian  troop  trains. 

The  British  view  is  that  an  attempt  to  convey  requisitioned  coal  and  coke 
through  the  zone  would  certainly  mean  the  automatic  stoppage  of  work 
by  the  raUwaymen  and  the  extension  into  the  British  area  of  the  passive 
resistance  of  the  German  people.  That  in  its  turn  would  mean  the  running 
of  the  railways  i.i  the  British  zone  by  French  soldiers  and  imported  French 
railwaymen,  and  the  sole  function  left  to  the  British  occupying  force  would 
be  that  of  "keeping  order,"  which  might  mean  that  the  British  would  be 
called  upon  to  ase  arms  against  civilians. 

As  indicating  the  German  stand,  we  give  the  following  from 
Paris  Feb.  L5,  copjTight  by  the  New  York  "Times": 

It  is  reported  here  that  the  German  Government  has  warned  the  British 
Government  that  the  cordial  relations  now  existing  in  the  Cologne  Bridge- 
head between  the  British  and  the  Germans  might  not  be  so  cordial  if 
the  British  gave  the  French  the  right  to  use  the  railroads  from  the  Ruhr 
running  through  the  British-occupied  territory.  In  other  words,  Cuno 
has  threatened  to  tie  up  the  railroads,  as  he  has  done  in  territory  held  by 
the  French  and  Belgians. 

If  this  were  done  the  British  would  be  in  a  hopeless  position  and  would 
be  forced  to  do  like  the  French  and  run  the  roads  or  withdraw  their  troops. 
This  po.ssible  situation  is  believed  to  have  actuated  Bonar  Law's  state- 
ment before  Commons  that  the  British  might  find  it  necessary  to  wthdraw 
from  the  Rhine.  The  delay  in  London  may  be  due  to  the  fact  that  Bonar 
Law  faces  the  dilemma  of  disagreeable  incidents  vrith  the  Germans  or  of 
rebuffing  the  French. 

A  clash  between  the  French  military  and  German  police 
at  Gelsenkirchen  in  the  Ruhr  on  the  12th,  when  two  French 
officers  and  a  German  police  sergeant  were  wounded,  is 
referred  to  in  another  item. 

On  the  same  date  the  Belgians  were  reported  to  have 
occupied  Emmerich  and  Wesel. 


German  Miners'  Unions  Appeal  for  Support. 

The  New  York  "Evening  Post"  of  yesterday  (Feb.  16) 
printed  the  following  Associated  Press  advices  from  Biele- 
feld, Westphalia: 

Dc(!l,iring  that  "our  victory  is  your  victory,"  all  the  German  miners' 
unions  have  issued  a  joint  appeal  to  labor  throughout  the  world  for  support 
of  the  Ruhr  workingmon's  battle  of  passive  resistance  against  imperialism 
and  militarism."  The  signatories  of  the  appeal  are  the  Association  of 
Mine  Workers  of  Germany,  the  Christian  Miners'  Union  of  Germany, 
the  Miners'  Branch  of  the  Polish  Trade  Union,  and  the  Hirschdunkor 
Trade   Union. 

The  manifesto  asserts  that,  besides  creating  the  greatest  distress,  the 
occupation  is  "damaging  to  civilization,  hindering  to  the  reconstruction 
Eiu-opo,  trammelling  to  populations  longing  for  well-being  and  intelectual 
advancement,  and  disorganizing  to  the  economic  life  of  the  world." 

The  resLstanco  by  German  labor  will  not  be  weakened  by  the  present 
procedure  of  the  occupation  forces,  it  adds,  but  instead  will  lie  strengthened . 
Specific  incidents  are  cited  of  the  alleged  manhandling  of  Rulu"  miners  by 
the  French  and  Belgians. 

The  statement  declares  that  defenceless  people  are  being  maltreated 
with  riding  whips  along  the  streets,  and  that  twenty-two  cases  were  re- 
ported from  Essen  alone  in  one  day. 

The  signatory  organizations,  in  a  second  appeal  to  the  miners  of  the  Ruhr 
for  continued  calmness  and  sober-mindedness,  warns  thom  not  to  permit 
thomselves  to  be  provoked  into  violence. 


German    Government's    Protest    Against    French 
Occupation  of   Offenburg   and  Appenweiler. 

At  the  instance  of  the  German  Government  the  German 
Embassy  at  Paris  handed  to  the  French  Government  on 
Feb.  12  a  note  protesting  against  the  occupation  by  French 
military  forces  of  the  two  Baden  towns  of  Offenburg  and 
Appenweiler  on  Feb.  4,  referred  to  in  our  issue  of  Saturday 
last  (page  564).  The  note  was  cabled  to  the  German 
Embassy  at  Washington,  which  made  it  public  as  follows 
on  the  12th  inst.: 

The  French  Government  in  the  note  dated  Feb.  2  and  transmitted  to 
the  Germany  Embassy  on  Feb.  4  reproached  the  German  Government  for  a 
violation  of  the  Treaty  of  Versailles,  a  violation  which  was  said  to  have 
occurred  by  the  German  administration  of  railways  having  stopped  the 
service  of  the  international  trains  Paris-Bucharest  and  Paris-!Munich 
Prague.  The  French  Government  at  the  same  time  announced  that  for 
this  alleged  violation  of  the  Treaty  it  would  occupy  as  sanction  the  German 
to  mis  of  Offenburg  and  Appenweiler.  The  occupation  of  both  towns 
actually  took  place  on  the  day  the  note  was  handed  to  the  German  Embassy 
at  Paris. 

The  German  Administration  of  Railways  was,  on  account  of  the  shortage 
of  coal  and  other  difficulties  of  transport  caused  by  the  Franco-Belgian 
invasion  of  the  Ruhr,  obliged  to  suspend  a  great  number  of  international 
and  German  railwaj'  services.  Among  these  were  the  two  trains  men- 
tioned in  the  note.  In  view  of  the  time  and  circumstances  under  which 
the  stoppage  of  the  services  of  the  two  trains  took  place,  such  stoppage 
obviously  amounted  to  an  emergency  measure  of  transitory  nature,  whereby 
there  can  he  no  question  of  a  violation  of  the  Treaty. 

But  e-N'en  if,  formally  speaking,  the  Treaty  has  been  violated,  it  would 
mock  every  state  of  peace  if  the  French  Government  took  occasions  of 
such  minor  importance  as  the  suspension  of  two  train  services  to  send, 
without  further  notice,  its  troops  into  German  towns. 

The  French  Government  has.  indeed,  with  a  Anew  of  CDncealing  the  ap- 
parent misproportion  between  the  cause  of  reproach  and  the  French  meas- 
ures, tried  to  enumerate  further  alleged  vioiations  of  the  treaty  by  Ger- 
many. In  reply  to  tliis  the  German  Government  refers  to  its  former  ex- 
change of  notes  with  the  French  Government.  The  German  Governmert 
points  out  that  in  every  single  case  of  a  reproach  made  of  having  violated 
its  obligations,  it.  by  detailed  argument,  refuted  such  reproach  without  the 
French  Government  having  even  tried  to  refute  on  its  side  the  arguments 
put  forth  by  Germany. 

The  French  Government  does  not  mention  a  legal  title  on  which  it  claims 
to  have  imposed  its  sanctions.  In  this  ca.se,  therefore,  the  French  Gov- 
ernment does  not  even  dispose  of  visionary  grounds  for  imposing  sanctions. 
In  reality  the  whole  case  amounts  to  one  of  purely  arljitrary  action  and  force, 
committed  by  taking  advantage  of  the  defencelessness  of  the  German  nation . 
The  German  Government  formally  protests  against  this  procedure  before  the 
entire  world. 

On  the  day  the  French  note  was  handed  to  the  German  Embassy  in 
Paris  the  Inter-Allied  Rhineland  Commission  in  Coblenz  transmitted  a  note 
to  the  German  Rhineland  Commission  there,  in  which  the  Commission 
stated  thttt,  approAing  the  occupation  ordered  by  the  French  Government  of 
Offenburg  ard  Appenweiler,  it  had  decided  to  place  these  territories  under 
the  auspices  of  the  bridgehead  of  Kehl  and  to  extend  the  powers  of  its  dele- 
gate at  Kehl  accordingly. 

The  Rhineland  convention  circumscribes  the  material  as  we.l  as  the  local 
scope  of  the  powers  cf  the  Rhineland  Commission.  According  to  Article  1 
of  said  convention,  the  territory  subject  to  the  competence  of  the  Rhineland 
Commission  comprises  only  those  parts  of  German  territory  the  occupation 
of  which  was  provided  for  by  Article  5  of  the  armistice  cf  Nov.  11  1918,  and 
by  .\rticle  7  of  the  additional  convention  of  Jan.  16  1919.  The  toA\-ns  of 
Appenweiler  and  Offenburg  lie  beyond  this  territory  and  no  article  of  the 
Rhineland  convcnition  or  of  the  Treaty  of  Versailles  gives  the  Phuieland 
Commission  the  right,  of  its  own  accord,  to  extend  the  scope  of  its  compe- 
tence. 

The  approval  order  passed  by  the  Rhineland  Commission  of  the  meas- 
ures taken  by  the  French  Ciovernment  does  not  legalize  these  measures, 
which  violate  the  treaty,  and  likewise  docs  not  give  a  legal  title  to  the  illegal 
ordinance  of  the  Rhineland  Commission.  The  approval  .shows,  however, 
anew  that  the  Inter-Allied  Rhineland  Commission  lets  itself  be  made  the 
tool  of  French  policy.  The  German  Government  protests  also  against 
this  violation  of  the  treaty  ai'd  of  right. 


Ruhr    Town    Fined    $3,000    for    Wounding    of    French 

Gendarmes. 

According  to  cablegrams  from  Duesseldorf,  Feb.  13  (Asso- 
ciated Press),  the  town  of  Gelsenkirchen  was  fined  100,000,- 
000  marks  (about  $3,000),  in  consequence  of  the  incident 
there  on  the  12th  between  German  police  and  French  gen- 
darmes, when  a  German  police  sergeant  was  killed  and  two 
French  offices  were  wounded.  The  Burgomaster,  the  Chief 
of  Police  and  the  policemen  believed  to  be  guilty  of  involve- 
ment in  the  affair,  have  been  arrested.  The  Associated 
Press  added: 

According  to  (ierman  sources,  yesterday's  collision  has  aggravated  the 
feeling  between  the  French  and  the  civilian  population  of  Gelsenkirchen. 
Reports  that  French  officers  are  using  their  riding  whips  upon  German 
functionaries  as  a  means  of  enforcing  orders  add  fuel  to  the  smoldering 
fires  of  discontent. 

On  the  14th  inst.  Berlin  Associated  Press  advices  stated: 

The  uiiniicipalily  of  Gelsenkirchen,  according  to  advices  received  here, 
has  declined  to  pay  the  fine  of  100.000.000  marks  demanded  by  the  French  as 
penalty  for  the  clash  there  between  German  police  and  French  gendarmes  on 
Monday. 

The  advices  add  that  in  addition  to  arresting  the  Burgomaster  of  Essen  for 
anti-French  activities,  the  occupying  authorities  have  arrested  the  Burgo- 
master of  Offenburg.  near  Strassbourg,  (or  similar  reasons. 


Switzerland    Objects    to    Disorganization    of    Railroad 
Traffic  Incident  to  French  Ruhr  Occupation. 

Under  date  of  Feb.  8  the  Associated  Pi-ess  reported  the 

following  from  Berne: 

The  Swiss  diplomatic  representatives  in  Paris  and  Berlin  have  been 
instructed  by  the  Federal  Coimcil  to  make  urgent  representation  to  the 
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French  and  German  (Jovoninunits  roRardhiK  tho  (lainiiKX  tlonii  ti)  Uasln. 
and  to  Hwltzerland  In  Kcneral,  by  tho  disorKani/.atlon  of  railroad  traffic; 
duo  to  Ii'ronch  occupation  of  tho  lUihr  and  (ii'rniany's  roslstanco  to  occu- 
pation . 

Switzerland  will  ask  the  I'Vonch  and  Ciennan  Oovcrninonts  to  try  to 
avoid   creatluK  such  dil'flculllcs   for   Switzerland. 

The  Krench  Ambassador  lure,  independently  of  these  representatlon.s, 
has  explained  to  the  Sw  l.ss  (Jovenunent  the  rea.sons  for  the  railway  disor- 
Ranlzation  and  informed  Switzerland  that  I'^enco  would  endeavor  to  Insure 
roKular  railroad  traffic. 


Allied   Powers  Again   Reject  Turks'  Demand  for  With- 
drawal of  Ships  from  Smyrna  Harbor-     Ismet  Pasha 
Says   Lausanne   Conference    Is   Not   Over. 

TIio  .sitiKition  in  (li(>  Nrur  lOast  this  wook,  following  tho 
collapso  of  tho  Lausiuino  conferonco  recently,  ha.s  failed  to 
show  any  marked  change  from  conditions  as  reported  in  tlie 
"Chronicle"  last  week.  The  Allies  and  the  Angora  Govern- 
ment still  arc  far  from  agreement,  apparently,  on  the  matter 
of  warships  in  the  harbor  of  Smyrna.  The  Turks,  it  became 
known  on  Feb.  11,  had  presented  a  new  "ultimatum"  to 
the  Allies  giving  them  three  days  in  which  to  quit  Smyrna, 
claiming  full  liberty  of  action  at  the  end  of  that  period.  To 
this  the  Allied  High  Commissioners  in  Constantinople  arc 
said  to  have  replied  in  a  joint  note  on  Feb.  15  that  the  terms 
of  the  Turks  were  unacceptable.  Meanwhile  no  further 
action  has  been  taken  in  the  matter  either  by  the  Allies  or 
the  Turks.  The  wording  of  the  joint  note  the  Allied  Com- 
missioners handed  to  Adnan  Bey,  Turkish  Nationalist 
representative,  in  reply  to  the  demand  for  the  withdrawal 
of  warships  from  Smyrna  harbor,  was  left  to  the  discretion 
■of  the  Allied  representatives  on  the  scene.  The  general 
line  taken  by  the  note,  it  is  believed,  is  that  the  armistice  of 
Mudros,  signed  when  Turkey  capitulated  at  the  close  of  the 
World  War,  is  held  by  the  Allies  to  be  still  in  force,  and  that 
they  are  entitled  to  maintain  their  warships  at  Smyrna. 

Ismet  Pasha,  Turkish  Foreign  Minister,  and  head  of  the 
Turkish  delegation,  who  arrived  at  Bucharest  Feb.  10,  with 
the  other  members  of  the  Turkish  delegation  at  Lausanne 
on  their  way  to  Angora  from  the  peace  conference,  said  he 
did  not  regard  the  Lausanne  conference  as  closed,  and 
that  the  departure  of  the  Turkish  delegation  must  not  be 
considered  final  in  the  absence  of  any  notification  by  the 
AUies  that  the  conference  was  ended.  Turkey  was  animated 
by  pacific  intentions,  Ismet  said,  but  that  did  not  signify 
she  would  permit  her  legitimate  rights  to  be  ignored. 


New   Cabinet   in   Australia. 

A  new  Ministry  in  Australia,  formed  by  Stanley  M. 
Bruce,  to  succeed  that  of  Premier  Hughes,  who  recently 
resigned,  was  announced  on  Feb.  9.  In  the  new  Cabinet 
Premier  Bruce  will  also  have  the  post  of  Minister  of  Foreign 
Affairs.     Other  members  of  the  Ministry  follow: 

Treasurer — Dr.  Earle  Page. 

Postmaster-General — Mr.  Gibson. 

Minister  of  Defence — Mr.  Bowden. 

Minister  of  Trade.  Customs  and  Health — Mr.  Chapman. 

Attorney-General — L.  M.  Groom. 

Minister  of  Works  and  Railways — Mr.  Stewart. 

Minister  of  Home  Affairs  and  Territories — George  W.  Pearce. 

Minister  Without  Portfolio — Senator  Wilson. 

Vice-President  of  the  Executive  Council — Mr.  Atkinson. 


Germany     Meets     Belgian     Reparations     Payment. 

According  to  advices  from  Brussels  Feb.  15  (Associated 
Press),  German  Treasury  bills  issued  in  connection  with 
Germany's  agreement  to  pay  Belgian  reparations  were  met 
when  they  fell  due  on  the  15th  inst.  Regarding  this  pay- 
ment previous  accounts  from  Berlin  (Associated  Press 
Feb.  14)  said: 

The  Reichsbank,  according  to  a  semi-official  statement,  has  already  made 
approximately  46,000.000  gold  marks  available  in  London  for  the  redemp- 
tion of  the  Treasury  bills  tiu-ned  over  to  Belgium  six  months  ago,  and  which 
will  fall  due  to-morrow.     The  bills  call  for  a  total  of  50,000,000  gold  marks. 

The  statement  says  that  the  Reichsbank  has  not  been  obliged  to  touch 
its  gold  or  other  metal  reserves  for  this  purpose.  The  bills  will  be  dis- 
counted by  Swiss  banks  and  will  be  payable  at  the  Bank  of  England. 


Reichsbank    Fixes     Price    of    20-Mark    Gold     Piece    at 
100,000   Paper  Marks. 

The  New  York  "Evening  Post"  of  the  15th  inst.  reported 
the  following  from  Berlin  that  day: 

The  Reichsbank  to-day  fixed  the  purchase  price  of  the  20-mark  gold 
piece  at  100,000  paper  marks. 


4,595,625   Marks   for   Bale   of    Cotton    Sold    at    Bremen. 

The  New  York  "Evening  Post"  of  Jan.  30  printed  the 
following  telegraphic  advices  from  Dallas  (Texas)  Jan.  30: 

One  bale  of  cotton  has  been  sold  at  Bremen,  Germany,  for  4,595,625 
Oerman  marks,  E.  F.  Duggan,  cotton  broker  here,  made  the  sale.  The 
cotton  brought  32 H  cents  a  pound,  which  amounted  to  S161  35  American 
money  at  the  current  rate  of  exchange, 


Bank    of    England    Authorized    to    Increase    Fiduciary 

Note    Issue. 

The  following  is  from  llic  "Wall  Stnsct  Journal"  of  last 
night  (Feb.   W): 

Hank  of  EnRland  has  been  authorlze<l  to  Increase  Its  fiduciary  note  Ihhuc 
by  £1  ..'{00.000.  Tills  prlvilcKC  arises  from  lapses  of  Ihsuo  pow<TH  of  country 
banlcs  when  absorl)C<l  by  liondon  banks,  and  Is  first  Incruaw!  ho  HOUKht 
since  190.3. 


French  Loan  to  Poland. 

On  Feb.  15  the  French  Chamber  of  I)('[)Mties  api)n)V(d  a 
l)ill  providing  for  a  lojin  of  4()(),(M)(),()()()  fraiKfs  to  Poland. 
Tho  As.sociated  Press  advices  from  Paris  nigarding  the  ap- 
proval of  th(>  bill,  say: 

It  is  oCCicially  described  ,is  "for  the  piirposes  of  improving  Poland's  fi- 
nancial and  economic  situation  so  that  it  inay  resume  its  proper  plac(!  in  tho 
Kuropean  concert  of  niitlons  and  play  the  role  to  which  Its  ReoKraphlcal 
position   and   history    entitle  It." 

Tti(^  vote  on  the  measure  was  515  to  08.  Many  of  those  votiuK  against  it 
declared  the  loan,  while  destined  ostensibly  for  the  orRanizatior  of  the 
Polish  army  against  "unwarranted  attack  from  the  Kas*^,"  was  really  put 
throuKh  as  "  a  means  of  coercion  against  Germany  from  the  West." 

The  engagement  for  the  loan  was  undertaken  by  the  liriand  (Jovernnient 
in  H)21  and  provides  for  "deliveries  of  materials  under  special  account,  reim- 
bursable at  the  rate  of  '>'/,,  interest." 

The  report  of  M.  Reyn.-ild,  reports  for  the  Foreign  Affairs  CoTnmi8.sIon,  of 
which  former  Premier  licygues  is  President,  says  the  loan  is  destined  to 
balance  Poland's  expenditures.  The  next  item,  however,  says  the  loan 
is  for  the  purpose  of  national  defence  to  be  decided  upon  "by  mutual  arrange- 
.nents  of  France;  and  Poland,  in  accordance  with  the  decisions  of  the  French 
and  Polish  general  military  staffs." 

Opposition  to  the  measure  in  Parliament  was  based  on  the  allegation  that 
the  danger  of  an  attaclv  on  Poland  from  the  east  now  was  non-existent  and 
thus  the  money  was  being  a<lvanced  for  military  purposes  no  longer  defen- 
sive, but  in  realit>  offensive. 

During  the  course  of  the  del).ite  Premier  Poincare  said:  "I  have  stated 
many  time  that  as  soon  as  our  creditors  remitted  our  debts  we  would  not 
hestitate  to  cancel  the  amounts  due  us." 

Deputy  Moutet  retorted:  "When  a  country  has  not  sufficient  money  to 
pay  its  own  debts  it  should  not  loan  even  to  its  friends." 

The  Socialists  argued  that  the  situation  had  changed  .since  the  Briand 
government  agreed  to  the  principle  of  a  loan;  it  was  then  the  eve  of  the 
Genoa  conference,  and  the  fJovernment  desired  to  strengthen  the  entente 
cordiale  with  the  assistance  of  the  League  of  Nations.  But  money  ad- 
vanced now  was  designed  for  aggressive  purposes,  while  the  entire  world 
favored  a  reduction  of  armaments,  France  alone  was  lending  funds  for 
military  purposes. 

M.  Poincare  replied:  "We  are  lending  money  to  a  friend  in  need.  It  is 
the  only  explanation  you  will  get  from  me;  it  is  not  as  bad  as  others  I  might 
give." 

The  Communists  bitterly  opposed  the  loan .  Deputy  Blanc  informed  the 
Associated  Press  correspondent  that  one  of  the  secret  clauses  of  the  agree- 
ment called  for  the  purchase  of  war  material  to  the  amount  of  100,000.000 
francs  from  one  of  the  largest  ammunition  and  gun  plants  in  France. 

"The  loan  is  plainly  directed  against  Germany,"  he  declared,  "in  the  de- 
sire to  strengthen  Poland  to  do  in  Silesia  what  we  are  doing  in  the  Ruhr." 

Members  of  the  Chamber  close  tj  the  Government  insisted  that  Premier 
Poincare  was  only  fiilfilling  undertakings  entered  upon  by  the  Briand  Gov- 
ernment, in  which  the  word  of  France  was  engaged;  the  Government  had 
no  ulterior  motive,  but  merely  wished  to  "make  gaod  France's  promises," 

M.  do  Lasteyrie  refused  to  inform  the  Chamber  as  to  what  securities 
Polar d  had  deposited  with  the  French  Government  beyond  saying:  "The 
Polish  Government  gives  us  solid  guarantees  for  our  investment," 

It  is  understood  on  g.ood  authority  that  the  loan  is  based  on  resources  of  the 
Polish  forest,  zinc  and  lead  mines,  petroleum  fields  and  salt  depo.sits. 


Russia's  New  Money  Plan. 

The  following  is  from  the  Brooklyn  "Eagle"  of  Feb.  9: 

Confirmation  of  the  report  that  the  Russian  Soviet  Republic  has  repudi- 
ated its  entire  issue  of  rubles  .since  1918,  which  was  published  in  the  "Eagle,, 
Sunday,  was  made  to-day  by  Charles  Recht  of  110  W,  40th  St,,  Man- 
hattan, legal  representative  of  the  Soviet  in  this  country  since  the  depart- 
ure of  Ludwig  C,  A,  K,  Martens,  the  Soviet  "ambassador." 

"I  am  expecting  word  from  Moscow  if  its  going  into  effect  any  day," 
he  said,  "Communication  between  Russia  and  this  country  is  still  diffi- 
cult and  slow.  I  was  in  Moscow  in  November,  when  plans  for  the  new 
currency  were  formulated.  The  only  detail  not  completed  at  that  time  was 
the  date  of  execution.  Since  returning  I  have  received  word  of  the  prog- 
ress of  the  plan  and  finally  of  the  date,  Jan,  15," 

News  of  the  change  of  the  fiscal  system  in  Russia  was  brought  to  this 
country  last  week  by  Isadore  Rapoport  of  83  Crown  St.,  who  returned 
from  a  business  trip  to  Moscow. 

Calls  Credit  System  Essential. 

"The  fact  that  a  part  of  the  new  issue  is  based  on  commodities  should 
frighten  no  one."  Mr.  Recht  said.  "There  is  no  country  in  the  world 
that  has  an  entire  basis  of  gold.  While  Russia's  foreign  business  has 
been  hitherto  altogether  in  gold  rubles,  it  is  necessary  if  commerce  is 
to  increase  to  have  a  credit  system,  as  most  foreign  trading  is  on  a  credit 
system," 

The  new  currency  system,  which  some  experts  regard  as  a  materializa- 
tion of  Henry  Ford's  theory  of  a  commodity  backing  for  money,  arouses 
no  more  supporters  among  local  financiers  and  exporters  then  did  the 
Ford  plan.  Besides  being  suspicious  of  the  Russian  Government,  they 
expressed  high  doubts  as  to  the  worth  of  any  currency  based  on  so  flex- 
ible a  standard  as  produce.  An  entire  gold  standard,  they  said,  would 
be  a  firnaer  foundation  than  any  country  excepting  the  United  States 
and  Great  Britain  is  able  to  boast.  As  for  commending  the  new  issue 
of  Russian  paper  money  to  inquiring  exporters,  the  financiers  said  they 
would  not  do  so  without  a  wide  qualification. 

'Ilf  a  gold  standard  were  announced,"  J.  K.  Toj^les  said,  "it  would  be 
of  far  more  importance  even  than  a  revolution.  Even  such  a  fundamental 
change  as  this  is  the  most  important  thing  Russia  has  yet  done  to  stabilize 
her  money.  But  there  is  no  record  of  a  commodity  standard  being  accepta- 
ble to  merchants,  and  I  doubt  if  it  will  be.  It  .vill  be  regarded  as  another 
dodge  on  Russia'  part  to  inveigle  foreign  money  into  that  country." 

J.  R.  Nova,  an  editor  of  "Soviet  Russia,"  a  pubUcation,  said:  "It  is  a 
form,  in  my  opinion.     The  old  issue  was  practically  worthless.     The  only 
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effect  It  will  have  is  Inside  Russia,  and  that  will  be  only  to  make  the  people's 
wallets  lighter  and  easier  to  carry.  Foreigners  who  trade  in  Russia  do 
no  busines  except  with  gold  money,  anyway." 

"It  Is  another  step  in  the  Soviet  RepuoUc's  struggle  to  re-establish  its 
credit  position  among  the  other  nations,"  Sidney  Hillman,  President  of 
the  Russian-American  Industrial  Corporation,  said.  "Russia  is  headed 
toward  a  sound  financial  position." 

Quote  Prices  in  Nek  Rubles. 

(By  cable  to  the  Brooklyn  "Eagle"  and  PhUa.  Ledger:  Cop>-right,  1923.) 

Berlin.  Feb.  9. — Russia  Is  now  revelling  in  a  multiplicity  of  currencies 
which  are  rapidly  converting  the  ignorant  muzhiks  into  master  mathema- 
maticians,  able  to  dicker  for  eggs,  cigarettes.  &c.,  in  four  kinds  of  Russian 
money,  and  to  juggle  prices  from  papor  millions  to  gold  kopecs  or  American 
dollars  without  the  loss  of  time  or  money.  The  old  Czarist  paper  rubles 
and  other  paper  currency  antedating  1922  are  now  repudiated  by  the 
Government  after  the  holders  had  been  given  an  opportunity,  until  Oct.  1 
1992,  to  exchange  thom  for  up-to-date  bills. 

Russians  now  conduct  their  financial  transactions  in  1922  paper  rubles 
and  1923  paper  rubles  of  the  new  gold-basis  currency,  which  is  backed 
by  deposits  of  bullion  or  pledged  commodities  of  the  State  bank  or  by 
actual  gold  and  silver  coins  which  now  are  occasionally  seen. 

Losses  through  the  repudiation  of  old  rubles  fall  chiefly  on  foreign  hold- 
ers, few  of  whom  were  aware  of  the  Government's  action  in  calling  them 
for  exchange.  The  losses  represent  vast  sums  at  pre-war  value  though 
of  slight  worth  at  last  year's  rate  of  exchange. 

Price  in  the  markets  and  stores  now  are  generally  quoted  in  the  new 
gold-basis  ruble  which  has  rapidly  established  itself  in  commercial  and 
financial  transactions,  big  and  little,  since  the  Soviets  and  the  State  Bank 
went  over  to  the  new  basis  this  year.  Payments,  however,  are  made  in 
paper  money  of  various  kinds,  because  the  new  money  exists  rather  as 
a  standard  of  value  than  as  a  medium  of  exchange.  A  merchant  quotes 
prices  to  a  customer  in  kopecs  and  new  rubles  on  the  pre-war  basis  of  two 
rubles  to  the  dollar. 

The  customer  then  pulls  from  his  pocket  the  daily  exchange  quotation 
to  determine  how  many  millions  or  billions  of  various  brands  of  paper 
money  may  be  required  to  foot  the  bill.  The  Government  and  the  State 
Bank  are  doing  their  utmost  to  keep  the  new  gold-basis  currency  stabil- 
ized and  to  bar  various  kinds  of  paper  which  fluctuates  from  day  to  day. 


Russian  Rubles  Distributed  By  Fidelity  Trust  Company 

of  Philadelphia,  To  Depict  Fallacy  of  Wholesale 

Printing  of   Notes. 

Both  as  an  object  lesson,  as  well  as  for  advertising  pur- 
poses, the  Fidelity  Trust  Company  of  Philadelphia,  is  dis- 
tributing notes  of  100,000  rubles,  together  with  a  leaflet 
describing  the  worthlessness  of  the  paper,  which  formerly 
commanded  a  value  of  $50,000.  The  trust  company  has 
purchased  for  distribution  1,855,000,000  of  the  notes. — Its 
leaflet  says: 

Enclosed  is  a  note  of  the  Russian  Socialist  Federated  Soviet  Republic. 

Formerly  the  ruble  was  worth  approximately  fifty  cents.  At  that 
rate  this  note  would  be  worth  $50,000.  It  has  been  bought  by  us  at  the 
rate  of  2,500,000  rubles  for  a  dollar,  equal  to  25,000  for  a  cent. 

Please  observe  the  inscription  "guaranteed  by  the  entire  resourese  of  the 
Republic." 

How  futile  to  oppose  the  force  of  monetary  law.  In  the  words  used  by 
Thomas  Jefferson,  speaking  of  excessive  Issues,  public  and  private,  'The 
whole  visionary  fabric  vanishes  into  air,  and  shows  that  paper  is  poverty; 
that  it  is  only  the  ghost  of  money  and  not  money  itself." 

FIDELITY  TRUST  COMPANY. 

Wm.  P.  Gest,  President. 

The  trust  company  also  furnishes  the  following  translation 
of  the  note. 

One  hundred  thousand  rubles. 

Payment-note  of  the  Russian  Socialist  Federated  Soviet  Republic  100,000 
rubles.  Guaranteed  by  the  entire  resources  of  the  Republic.  Counter- 
feiting punishable  according  to  law. 

PEOPLE'S  COMMISSAR  OF  FINANCE. 

1921 [Signature) 

Alvin  W.  Krech's  Proposals  for  Stabilizing  Currencies 

at  Gold  Parity. 

An  argument  anew  for  the  stabilization  of  currencies  at  a 
gold  parity  was  made  by  Alvin  W.  Krech,  President  of  the 
Equitable  Trust  Co.  of  New  York,  in  an  address  on  Feb.  2 
at  the  Hotel  Astor,  this  city,  before  the  members  of  the 
Association  of  Stock  Exchange  Firms.  Mr.  Krech's  pre- 
vious declarations  on  the  subject  were  referred  to  in  our  issue 
of  Jan.  20,  page  246.  In  his  later  remarks  on  the  subject 
Mr.  Krech  emphasizes  his  view  that  "the  gold  standard 
is  after  all,  and  in  epito  of  much  theorizing,  the  best  guarantor 
of  prosperity  for  any  nation  in  the  world."  Mr.  Krech 
also  says: 

I  think  we  may  as  well  look  upon  the  depreciation  of  the  Continental 
currencies  as  a  fait  accompli.  There  is  no  otiier  way  of  paying  these  huge 
debts  except  at  the  expen.se  of  tho  bondholder  and  the  creditor  class  as  a 
whole.  Any  attempt  at  substantial  deflation  is  bound  to  meet  with  disaster 
in  the  business  of  the  Individual  and  with  disaster  to  the  finances  of  the 
State. 

The  water  Is  over  the  dam,  but  this  apparent  cataclysm  has  actually 
saved  the  European  Governments  from  bankruptcy.  Tho  problem  is 
solving  itself  and  tho  day  Is  not  far  distant  when  each  in  turn  can  adopt  an 
entirely  new  currency  In  volume  ample  enough  to  transact  its  business,  and 
secured  by  a  proper  ratio  reserve  of  gold,  without  foreign  help." 

The  following  is  Mr.  Krech's  address  of  the  2d  inst.r 

Tho  money  cost  of  tho  Great  War  up  to  tho  end  of  tho  year  1919,  calcu- 
lated upon  tho  basis  of  national  currencies  on  thtur  gold  parity  of  exchange  in 
dollars,  was  as  follows: 

For  P>ance,  approximately  70%  of  her  total  pre-war  national  wealth; 
Great  Britain,  approximately  70%;  Italy.  70%;  Russia,  who  quit  in  1917, 
35%;  all  the  other  Allies  except  tho  United  States.  30%:  United  States, 
oxclu.sive  of  hor  advances  to  Groat  Britain.  15%. 


For  the  Central  Powers — Germany,  including  reparations  paid  and  the 
cost  of  Allied  occupation  up  to  the  end  of  1919.  70% :  Germany's  allies,  90% . 
These  percentages  are  the  result  of  a  careful  examination  of  the  best  avail- 
able data,*  and  they  call  forth  several  striking  observations;  first,  the 
uniformity  of  70%  for  each  of  the  four  great  Powers,  showing  that  they  all 
put  their  maximum  economic  and  financial  strength  into  the  war.  Second, 
the  comparatively  smaU  percentage  of  the  pre-war  national  wealth  involved 
In  the  contribution  of  the  United  States  in  money  to  the  prosecution  of  the 
war.  Third,  our  realization  of  the  burden  which  this  comparatively  small 
contribution  on  the  part  of  the  United  States  has  imposed  upon  its  na- 
tionals, demonstrating  in  a  most  vivid  manner  tho  insuperable  difficulties 
of  the  European  Allies  to  solve  their  financial  problems  through  taxation 
alone. 

England's  policy  from  the  beginning  of  the  war  was  to  set  in  motion  a 
tax  program  of  pay-as-you-go  to  tho  full  limit  of  her  capacity.  This  policy, 
however,  was  not  adopted  by  any  of  the  Continental  Allies  nor  by  Germany 
and  her  associates.  To  these  percentages,  therefore,  must  he  added  the 
annual  accumulating  budgetary  deficits  of  the  Continental  countries  in- 
volved since  the  beginning  of  1920,  which,  in  the  case  of  France,  on  reha- 
bilitation account,  will  bring  her  total  cost  to  well  over  100%  of  her  total 
pre-war  national  wealth;  and  in  the  case  of  Germany,  a  percentage  so  fan- 
tastic that  it  reaches  into  the  clouds,  due  to  her  reckless  currency  policy. 

The  absorbing  problem  of  all  of  these  countries  is  how  to  meet  the  demands 
of  these  huge  Government  debts,  besides  providing  funds  wh'ch  are  required 
for  pensions,  rehabilitation,  and  for  covering  the  cost  of  the  machinery  of 
State. 

The  United  States  alone  of  all  the  belligerents  is  completely  solvent  and 
paying  its  bills  day  by  day  in  every  way.  And  now  Great  Britain  triumph- 
antly asserts  her  financial  solidity  in  accepting  after  a  few  minutes'  discus- 
sion of  her  Cabinet,  the  suggestions  made  by  our  Funding  Debt  Commis- 
sion for  the  pajinent  of  her  indebtedness  to  the  United  States. 

England's  high  principles  and  bull-dog  capacity  are  bound  to  pull  her 
through.  Let  me  again  say,  British  pride  and  British  honor  have  always 
been  the  best  collateral  in  the  world. 

How  about  the  others?  What  will  become  of  these  huge  Continental 
debts — burdens  far  beyond  the  capacity  of  the  nations  involved  to  bear  7 

This  brings  me  to  a  subject  that  has  been  absorbingly  interesting  to  me 
for  months,  and  which  I  propose  to  discuss  with  you  briefly.  The  gold 
standard  Is,  after  all.  and  in  spite  of  much  theorizing,  the  best  guarantor  of 
prosperity  for  any  nation  in  the  world.  Is  it  now  possible  or  desirable  that 
the  various  depreciated  currencies  of  Europe  be  brought  back  to  their  pre- 
war gold  parities — or  is  it  not  rather  the  course  of  wisdom  and  necessity 
to  stabilize  these  currencies  at  or  around  their  present  gold  value?  The  ex- 
perience of  the  United  States  after  the  Civil  W'ar  has  been  alluded  to  as  an 
example  to  be  follo\v-ed  by  the  Contmental  countries  in  their  efforts  to  bring 
their  currencies  back  to  their  former  gold  parities.  The  facts  and  condi- 
tions, however,  accompanying  the  emissions  of  the  greenback,  were  radically 
different  from  the  European  ciurency  emissions  as  a  result  of  the  war. 
The  greenback,  was  legal  tender  for  all  public  and  private  debts,  but  was 
not  legal  tender  for  interest  on  the  public  debt,  the  coupons  of  which  con- 
tinued to  be  paid  in  gold.  Second,  it  was  not  receivable  in  the  payment  of 
duties  on  imports,  which  contiimed  to  be  collected  in  gold.  Throughout 
the  seventeen  years  of  our  suspension  of  specie  payments  there  was  paid 
into  the  Treasury  of  the  United  States  in  gold,  as  duties  on  imports,  $2,540,- 
000,000,  and  out  of  it,  as  interest  on  the  national  debt,  $1,704,000,000  gold: 
— ample  evidence  that  even  at  the  peak  of  our  ciurency  inflation,  gold  pay- 
ments, to  a  very  great  extent,  were  still  the  law.  Gold  was  a  free  com- 
modity, uiu-estricted  by  legislation:  was  froelj-  dealt  in  in  the  gold  exchange. 
To  be  sure,  the  greenback  was  quoted  at  a  discount,  or  gold  at  a  correspond- 
ing premium,  so  that  there  was  a  time  when  the  United  States  Investor  had 
the  opportunity  of  piu-chashig  a  $2,000  6%  U.  S.  Government  bond  for 
$1 ,000  in  gold:  coupons  during  the  life  of  the  bond  being  paid  m  gold  and  the 
bonds  thems'jh-es  retired  at  the  end  of  ten  years  at  par  in  gold. 

Our  economic  condition  at  the  same  time  was  unusually  favorable. 
The  United  States  offered  the  most  inviting  field  for  the  investment  of  for- 
eign capital  that  could  be  found  in  the  world.  Our  national  wealth  was 
increasing  by  leaps  and  bounds.  Now  how  radically  different  is  the  situa- 
tion of  the  Europe  of  to-day.  During  their  entire  financial  history  the  in- 
ternal debt  and  currencies  of  the  Continental  European  countries  were 
never  made  payable  in  gold.  This  is  also  true  of  State,  municipal  and  in- 
dustrial funded  obligations.  All  of  these  obligations  have  been  expressly 
made  payable  in  the  currency  of  the  country. 

What  bearing  has  this  important  fact  upon  the  discussion  of  the  subject? 
How  are  these  debts  going  to  be  paid? 

Taxation:  I  have  already  referred  to  this.  Fifteen  per  cent  of  our 
pre-war  national  wealth  went  into  the  support  of  the  war.  Is  it  conceivable 
that  a  European  tax-payer  can  pay  seven  times  the  taxation  imposed  upon 
us  in  order  to  make  good  the  war  expenditures  on  a  strictly  taxation  plan  ? 

Capital  levies  have  been  proposed,  but  they  are  much  loss  talked  about 
now  than  at  the  close  of  the  war.  The  practical  difficulties  in  applying  a 
capital  levy  should  make  its  advocates  pause.  How,  for  instance,  are  you 
going  to  secure  for  the  State  a  part  of  the  capital  of  a  factory  owner  who 
has  a  fine  plant  but  little  cash  ?  Will  tho  State  bo  satisfied  with  a  mortgage 
on  the  plant,  which  mortgage,  representing  an  annual  burden  to  be  should- 
ered by  the  plant  owner,  \vould  after  all  be  neither  loss  nor  more  than  pvtfe 
taxation?  The  only  levy  on  capital  which  is  practical,  which  is  feasible, 
i.  e..  the  laying  hands  upon  tho  capital  of  the  bondholder,  has  been  brought 
about  by  the  depreciation  of  the  currency  in  which  the  rentier's  holdings  are 
expressed. 

The  most  drastic  capital  levy  could  not  have  yielded  more  to  the  State 
than  the  utter  depreciation  of  the  mark  which  has  pulverized  the  "capital" 
owned  by  tho  holders  of  German  Government  bonds.  I  think  that  I  am 
not  putting  it  too  strongly  when  I  say  that  utter  depreciation  of  the  currency 
and  confiscation  of  capital  expressed  in  this  currency  are  synonymous  terms. 
Now  I  know  that  a  very  fine  plea  can  be  made  in  the  defense  of  the  luckless 
rentier's  interest.  But  whether  we  like  it  or  not,  it  cannot  bo  denied  that 
the  capitalist  par  excellence  is  the  rentier,  the  person  with  a  fixed  income, 
and  the  undisputable  fact  remains,  that  by  depreciating  their  currencies 
the  European  Governments,  whose  obligations  were  never  In  gold,  have  in 
a  very  effective  manner  appropriated  for  themselves  a  very  Important  part 
of  the  capital  owned  by  their  bondholders. 

So  after  all  tho  depreciation  of  the  currencies,  though  hitting  In  a  most 
cruel  manner  tlio  person  with  a  fixed  Income,  has  lightened  tho  biu-den  of 
the  debt  of  the  State,  and  those  who  pray  for  an  improvement  In  the  ex- 
change value  of  a  depreciated  currency  show  certainly  much  more  concern 
for  the  happiness  of  the  rentier  than  for  the  weal  of  the  State. 

Take  the  Instance  of  France,  and  suppose  for  a  moment  that  the  franc 
were  to  return  to  its  pre-war  gold  parity.  The  Government  then.  Instead  of 
paying  off  its  debt  in  depreciated  paper  currency,  would  have  to  provide 
francs  worth  practically  over  three  times  the  francs  with  which  it  takes  care 
at  present  of  the  .service  of  its  debt.  In  other  words,  should  the  franc  return 
to  Its  old  gold  parity,  the  burden  of  the  debt  would  Increase  threefold. 
But  a  short  while  ago  Mr.  McKenna,  a  former  Chancellor  of  the  Exchequer, 

•  "French  Public  Finance" — Bankers  Trust  Co. 
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exprossed  the  fear  that  the  pound  Btorllng's  deflation  might  cost  a  heavy 

prico  to  the  llrltlsli  taxpiiyor.  In  Hpllo  of  tho  fact  that  tlio  stcrlliiK  Is  within 
almost  liimuHllato  roach  of  Its  pro-war  Kohl  parity,  so  oiiiliiotit  a  rinaiiclor 
and  an  ocuiioniist  warns  nKalnst  tho  alhirltiK  policy  of  <loflatlon.  ('onshlcr 
then,  ploaso,  tho  situation  of  tho  ('otitinontal  Allies  and  ask  yourself  whctliiT 
It  is  not  sinning  against  thoni  to  wish  that  tholr  currencies  roKaIn  thoir 
par  positions. 

Now  stablli/.atlon  wouid.  first  of  ail.  put  to  an  on<l  tho  harmful  ondoavors 
of  tho  advocates  of  deflation.  Tho  world  at  le.ist  would  be  kIvou  the 
assurance  that  nothiti^  as  daiiRerous  as  the  ImprovhiK  of  tho  (■urrencles 
would  bo  attempted.  On  tho  other  hand,  stabilization  is  dovoutely  to 
bo  hoped  for,  because  tho  world  cannot  afford  to  see  Its  whole  ecoiunnic  lir(> 
constantly  ondaiiKorcd  by  abnormal  fluctuation  in  tho  l)uylnK  power  of  the 
currencios.  When  all  has  been  said  and  done,  our  economic  lifi<  resolves 
itself  into  a  huge  nun\ber  of  contractual  obligations  betwoon  creditors  and 
debtors.  Tho  Oovornment  and  Its  bondholder,  and  banker  and  his  cliont. 
tho  provider  of  raw  material  and  tho  manufacturer,  the  owner  of  a  house  and 
his  tenant,  bind  thom.selves  by  contracts  which  call  for  payments  in  tho 
currency  of  tho  realm.  Now.  then,  since  deflation  of  tho  currency  hurts 
the  interests  of  the  debtor,  and  inflation  the  Interests  of  the  creditor.  Is  It 
not  correct  to  .s;vy  that  as  long  as  tho  buying  power  of  currencies  is  left  in  an 
unsottltKl  condition  It  will  bo  very  much  of  a  risk  for  either  debtor  or  creditor 
to  enter  upon  a  contractual  obligation?  As  tho  situation  stands  now  tho 
creditor  is  hurt  In  most  Instances:  have  but  In  mind  for  a  moment  the  un- 
fortunate holder  of  bonds  of  the  Norddout.schcr-I.loyd.  which  got  rid  of  Its 
entire  obligation  for  about  $10,000;  or  tho  landlord  of  an  apartment  house 
In  Vienna  who  goes  bogging.  I  have  given  hero  again  the  extreme  cases. 
but  oven  whore  depreciation  of  tho  currency  has  not  .swept,  typhoon-liko, 
over  the  contractual  obligations  of  tho  community,  tho  creditor  has  been  hit 
very  seriously.  Now  it  is  simply  impo.ssible — economically  speaking — to 
live  under  the  constant  raonaco  of  unsettled  currency  conditions. 

Dr.  l«insburgh,  in  the  December  issue  of  "Die  Hank,"  writes:  "Un- 
settled currency  conditions  make  of  every  single  tran.iaction  a  fraud  or  a 
speculation.  The  building  or  purchase  of  an  enormous  factory  is  neither 
more  so  nor  less  so  than  tho  journey  in  a  train  for  which  the  price  of  a 
ticket  may  or  may  not  be  doubled  tho  next  day,  so  that  it  may  or  may 
not  prove  to  have  been  good  business  to  take  the  trip  one  day  earlier." 

Such  an  impossible  currency  situation  will  simply  force  the  creditor-class 
to  go  on  strike  unless  some  kind  of  stabilization  is  resorted  to. 

But  to  return  to  my  discussion  of  Government  debts.  I  repeat  it. 
these  debts  are  expressed  in  pnper.  Their  burden  has  been  greatly  lightened 
by  the  depreciation  of  the  currency,  and  the  French  internal  debt  of 
250.000.000.000  francs,  represents  to-day  less  than  80  milliards  in  gold, 
which  should  be  still  reduced  by  tho  payment  of  the  German  indemnity. 
Germany,  whose  internal  debt  has  practically  ceased  to  exist,  can  and 
must  pay  some  indemnity  which  will  enable  France  to  materially  reduce 
her  debt. 

Germany  can  save  herself:  if  she  is  ready  to  try  with  all  her  might  she 
undoubtedly  can  issue  a  reparation  loan  and  guarantee  it  in  so  satisfactory 
a  manner,  that  not  only  her  creditors  will  accept  it  in  payment,  but  that 
she  will  also  be  able  to  dispose  of  a  goodly  share  of  this  reparation  issue 
to  her  own  nationals. 

Recently.  I  proposed  that  Germany  should  issue  in  full  settlement  of 
her  reparations  a  100-year  obligation  of  the  Reich  with  a  collateral  security 
of  the  obligations  of  her  separate  States,  free  cities  and  municipalities, 
allocated  pro  rata  in  accordance  with  their  outstanding  several  obliga- 
tions preceding  the  war.  the  service  up.'in  which  should  constitute  a  prior 
lien  upon  all  taxation,  to  the  amount  of  24  billions  gold  marks,  bearing 
5%  interest,  and  charged  with  a  1%  sinking  fund  on  the  amount  of  any 
time  outstanding,  interest  to  begin,  say,  in  1927. 

This  loan,  equivalent  to  30  billions  of  gold  francs,  turned  over  to  FVance. 
Would  reduce  the  French  debt  to  less  than  50  billions  gold  francs,  re- 
quiring annually  but  3  milliards  in  gold  for  interest  payments.  The 
French  budget,  which  shows  receipts  amounting  to  nearly  20  billions 
paper  francs,  can  certainly  meet  such  a  demand. 

I  think  we  may  as  well  look  upon  the  depreciation  of  the  Continental 
currencies  as  a  fait  accompli.  There  is  no  other  way  of  paying  these 
huge  debts  except  at  the  expense  of  the  bondholder  and  the  creditor  class 
as  a  whole.  Any  attempt  at  substantial  deflation  is  bound  to  meet  with 
disaster  in  the  business  of  the  individual  and  with  disaster  to  the  finances 
of  the  State. 

The  water  is  over  the  dam.  but  this  apparent  cataclysm  has  actually 
saved  the  European  Governments  from  bankruptcy.  The  problem  is 
solving  itself,  and  the  day  is  not  far  distant  when  each  in  turn  can  adopt 
an  entirely  new  currency  in  volume  ample  enough  to  transact  its  business 
and  secured  by  a  proper  ratio  of  reserve  in  gold,  without  foreign  help. 

There  is  but  one  deterrent,  namely,  the  problem  of  the  payment  of 
their  foreign  indebtedness,  which  must  be  paid  in  gold.  In  the  case  of 
Germany  it  is  reparations.  With  France  and  Italy  alike,  inter-Allied 
debts. 

In  this  sense  Mr.  Hughes  is  quite  right  in  saying  that  reparations  is 
the  crux  of  the  whole  matter.  But  universal  peace  is  really  the  crux 
of  the  whole  matter. 

I  gave  you  at  the  beginning  of  my  remarks  the  startling  figures  of  the 
financial  waste  of  the  war.  Place  beside  them  the  hideous  cost  in  lives. 
24.500.000  killed  and  wounded.  Can  there  be  a  more  appalling  demon- 
stration of  the  awful  economic  waste  and  desolation — the  hopeless  futility 
of  war  to  victor  and  vanquished  alike? 

Has  Christian  civilization  foundered  upon  the  rocks?  or  has  the  world 
gone  so  made  that  it  cannot  bring  forth  leaders  of  vision  and  courage  to 
effect  some  sort  of  international  understanding  and  co-operation  that 
will  prevent  forever  a  recurrence  of  1914? 

I  believe  that  a  vast  majority  of  the  thinking  electorate  of  this  country 
are  asking  this  question:  it  is  growing  more  insistent  every  day,  and  may 
turn  into  an  avalanche  when  once  we  begin  to  feel  the  repercussion  of 
Europe's  economic  breakdown.  You  recall  the  fable  of  Apollo  bestowing 
upon  Cassandra  the  gift  of  prophecy,  and  later,  wishing  to  punish  her. 
decreeing  that  no  one  should  believe  her.  The  voice  of  Cassandra  is 
heard  in  the  land  to-day  "beware  the  avalanche,"  and  the  answer  of  the 
unbeliever  is — "to  hell  with  Europe." 

Do  you  realize  what  that  attitude  means?  It  means  the  most  hu- 
miliating confession  of  failure  that  can  be  imagined.  What  did  we  fight 
for?  We  fought  first  to  preserve  our  self-respect  by  resisting  direct  attack. 
but  we  fought  for  more  than  that.  Mr.  Wilson's  slogan  was  "to  make 
the  world  safe  for  democracy";  another  slogan  was  "might  does  not  make 
right";  and  stiU  another  "to  make  possible  permanent  world  peace." 
Describe  it  as  you  will,  our  campaign  was  fired  with  a  Crusader's  spirit. 

What  have  our  Crusaders  accomplished?  What  is  the  su_m  total  in 
return  for  the  sacrifice  of  life  and  the  intolerable  burden  of  taxation  for 
the  life  of  a  generation?  We  have  licked  the  Kaiser.  Well  that  was 
a  good  deal,  but  that  is  all  we  went  after?  What  we  really  went  after 
can  be  accomplished  if  we  will  only  go  to  it  while  yet  we  are  untouched 
by  European  paralysis,  and  before  we  too  become  the  victims  of  a  general 
breakdown . 


Our  intorvontlon  Is  absolutely  eMontial  for  tho  proper  and  Mino  aolutlon 

of  tho  reparation  and  lnter-Alllo<l  debt  probloniH.  Why,  thiwo  urn  tho 
very  InstruMUMitH  In  our  hands  to  muko  our  voli-o  effwlive  aInioHt  Im- 
perative. ThoHO  (pioHlions  must  and  can  be  Holved.  but  Holvud  only  when 
tho  fundamental  understanding  has  Ixioti  definitely  ri«iehe<l. 

Europe  has  come  to  tho  point  where  a  HupiT-iniMll.ttor  nniHt  step  In 
and  accept  tho  weighty  but  inescapablo  reHponslblllty  of  helping  the  world 
t<i  find  It.solf.  Our  premier  piwltion  In  the  comity  of  natlona  given  U* 
tho  right  and  the  duty  to  e.ill  tho  world  to  order. 


Senator  Capper  on  Farmera'  View  of  International 

Situation-    International  Economic 

Conference   Suggested. 

Tho  intoniational  situation  is  dealt  witli  by  Senator  Cap- 
per ill  hi.s  weoltly  publicution  ("Capper's  Weekly"),  in  which 
a  stand  is  taken  apilnst  the  cancellation  of  European  debts, 
and  a  sufigestion  is  offered  for  tlie  calling  of  "an  interna- 
tional economic  conference  to  forestall  the  inii>endinK  crash 
in  Europe."  The  further  suRKOstion  is  made  that  the  United 
States  in  doclarinK  its  stand  against  the  cancellation  of  for- 
eign war  debts,  indicate  that  assistance  in  behalf  of  the  Eu- 
ropean countries  would  be  forthcoming  on  the  part  of  the 
United  States  only  when  "the  people  across  the  seas  .  .  . 
abjure  militarism  and  go  to  work."  The  account  of  Senator 
Capper's  proposals  is  given  as  follows  in  the  following  spe- 
cial advices  from  Washington,  Feb.  3,  to  the  New  York 
"Evening  Post" : 

Senator  Capper  of  Kansas  is  doing  some  tall  talking  on  the  international 
situation  the.se  days  in  the  columns  of  his  weekly  farm  paper,  "Capper's 
Weekly."  One  edition  of  "Capper's  Weekly"  is  now  being  published  right 
here  in  Washington,  a  herald  of  tlie  enlightened  West  (aa  the  fanner  sees  it) 
to  the  reactionary  East  (as  the  fanner  sees  it). 

"News  comes  from  Paris  that  peace  and  quiet  can  be  restored  to  Europe 
with  benefit  to  us,  if  we  will  finance  a  Franco-German  reparations  plan  and 
forgive  England  $2,000,000,000  of  the  $4,000,000,000  war  debt  she  owes  us. 
Propaganda,  of  course,"  Senator  Capper  says  in  the  issue  of  his  weekly  out 
to-day.     "Europe  cannot  be  saved  this  way. 

"Aside  from  a  few  American  financiers  interested  in  foreign  securities,  the 
American  people  realize  that  to  cancel  Europe's  debt  would  simply  be  to 
finance  its  new  militarism,  and  they  are  overwhelmingly  against  such  a  fatal 
mistake.  Of  the  nearly  200,000  persons  polled  on  this  question  to  date  by 
'Capper's  Weekly,'  the  proportion  against  canceling  the  debt  is  22  to  1  and 
is  growing  larger.  If  we  should  buy  off  one  fight  in  Europe  now,  how  long 
would  it  be  before  it  would  be  demanded  of  us  that  we  buy  off  another  ? 

"We  can  do  nothing  for  Europe,  nor  for  ourselves  by  furthering,  aiding  or 
abetting  directly  or  indirectly,  the  war  schemes  of  Europe's  diplomatists. 
What  Europe's  Governments  seem  most  in  need  of  from  us  at  this  time  is  a 
plain  statement  of  what  we  will  not  do  under  any  circumstajices,  as  an  ear- 
nest of  such  that  we  will  do  if  Europe  will  return  to  sanity  and  peace  and 
industry.  Such  a  statement  would  do  more  to  clear  the  atmosphere,  and 
still  more  to  settle  Europe's  troubles,  than  any  limited  or  imlimited  access 
to  Uncle  Sam's  strong  box. 

"An  international,  economic  conference  might  be  made  the  vehicle  for 
such  an  undertaking.  In  the  preamble  to  the  American  suggestions  to  be  of- 
fered at  such  a  conference,  certain  facts  might  courteously  but  plainly  be 
stated  to  this  effect: 

"That  the  United  States  on  no  consideration  wiU  cancel  foreign  war  debts, 
or  any  of  them  ;  that  these  billions  were  borrowed  from  the  American  people 
and  must  be  returned  to  them,  no  other  alternative  existing. 

"That  the  United  States  will  not  pay  nor  finance  any  European  war  debt, 
or  indemnity. 

"That  the  United  States  will  join  no  European  political  league  or  alliance. 

"That  the  United  States  will  send  no  more  troops  to  Europe. 

"That  the  people  of  the  United  States  wiU  go  far  to  find  ways  and  means 
to  help  the  peoples  across  the  seas  if  they  will  abjmre  militarism  and  go  to 
work. 

"That  nothing  lasting  nor  worth  while  can  or  will  be  done  with  the  assist- 
ance of  the  United  States,  under  any  other  auspices. 

"The  need  of  an  international  conference  to  forestall  the  impending  crash 
in  Europe,  is  only  less  necessary  to  the  old  world  than  it  is  to  us.  Next  to 
Great  Britain,  Germany  is  the  largest  consumer  of  our  foodstuffs.  As  indi- 
cating what  the  growing  strife  and  the  demoralization  in  Europe  is  doing  to 
us,  we  need  only  glance  at  our  decreasing  exports  in  1922.  Notwithstanding 
the  financing  we  did  to  support  the  buying  power  of  European  markets,  and 
its  great  helpfulness,  the  Government's  Department  of  Commerce  has  just 
made  public  the  following  f igurs : 

"Export  of  meats:  1922,  $134,919,343;  1921,  $150,878,243;  decrease, 
$15,958,900. 

"Exports  of  dairy  products:  1922,  $24,905,495;  1921,  $44,145,749;  de- 
crease, $19,240,254. 

"Exports  of  grain  and  grain  products:  1922,  $515,913,077;  1921,  $758,- 
397,520  ;  decrease,  $242,484,443. 

"If  an  economic  conference  of  the  nations  offers  even  a  ray  of  hope,  and 
it  does  offer  much  more  than  that,  let  us  invoke  it.  The  sooner  the  better. 
WhUe  we  are  standing  on  one  foot  Europe  crumbles." 


Offering  of  $25,000,000  Dutch  East  Indies  Bonds. 

The  Guaranty  Co.  of  New  York  and  associates  offered 
on  Feb.  15  $25,000,000  30-Year  External  Sinking  Fund 
5}/2%  gold  bonds  of  the  Dutch  East  Indies,  to  be  dated 
March  1  1923,  and  to  mature  March  1  1953.  The  bonds 
were  offered  at  88  and  interest,  to  jaeld  over  7.20%  to  the 
earliest  redemption  date  (March  1  1933),  or  more  than 
6.40%  if  held  to  maturity.  The  bonds  are  to  be  direct  exter- 
nal obligations  of  the  Government  of  the  Dutch  East  Indies, 
and  are  not  redeemable  during  the  first  ten  years.  They 
are  authorized  by  Act  of  Parliament  of  the  Netherlands. 
Under  the  same  laws,  in  addition  to  the  present  issue,  131,- 
000,000  guilders  have  been  issued  in  the  Netherlands  and 
£5,000,000  were  issued  last  month  in  London,  Associated 
with  the  Guaranty  Co.  in_the  present  financing  are  Harris, 
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Forbes  &  Co.;  Lee,  Higginson  &  Co.;  the  Bankers  Trust 
Co.,  New  York;  Kidder,  Peabody  &  Co.;  the  Union  Trust 
Co.  of  Pittsburgh;  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago;  Illinois  Trust  &  Savings  Bank, 
Chicago,  and  the  Union  Trust  Co.,  Cleveland.  The  syndi- 
cate is  the  same  that  has  been  identified  with  previous 
Dutch  East  Indies  financing  in  the  United  States  during 
the  last  year,  reference  to  which  appeared  in  our  issues  of 
Jan.  7  1922,  page  15;  March  18,  page  1125,  and  April  23, 
page  1720.  The  Guaranty  Co.  of  New  York  is  fiscal  agent 
of  the  loan  offered  this  week.  Interest  on  the  bonds  is  pay- 
able March  1  and  Sept.  1  and  principal  and  interest  are 
paj-able  in  United  States  gold  coin  of  the  present  standard 
of  weight  and  fineness  or  its  equivalent  at  the  main  office  of 
Guaranty  Trust  Co.  of  New  York,  without  deduction  for  any 
taxes,  present  or  future,  of  the  Netherlands  or  of  the  Dutch 
East  Indies.  Coupon  bonds  in  denominations  of  $500  and 
$1,000,  registerable  as  to  principal  only.  Redeemable  at 
the  option  of  the  Government  on  March  1  1933,  and  on  any 
interest  date  thereafter,  as  a  whole  or  in  part,  at  par  and 
accrued  interest.  A  sinking  fund  is  provided  to  retu'e  the 
entire  issue  of  bonds  by  maturity  through  annual  payments 
sufficient  to  redeem  each  year  commencing  March  1  1934 
1-20  of  the  amount  of  bonds  outstanding  on  March  1  1933. 
•  These  funds  are  to  be  applied  to  retirement  of  bonds  through 
purchase  at  not  exceeding  par  and  accrued  interest  or  through 
call  by  lot  at  par  and  accrued  interest. 

The  proceeds  of  this  issue  will  be  used  to  reduce  the  un- 
funded debt.  The  total  debt,  funded  and  unfunded,  on 
Jan.  12  1923  was  about  8456,000,000,  or  less  than  $10  per 
capita.  More  than  two-thirds  of  the  debt  is  payable  in 
Dutch  currency.  The  estimated  net  income  for  1922  from 
Government  properties  and  monopolies,  it  is  stated,  is  equal 
to  more  than  one  and  one-half  times  the  debt  service  for  1923, 
including  the  present  issue.  The  Dutch  East  Indies  legal 
tender  money  is  identical  with  the  Dutch  guilder,  which  is 
quoted  in  New  York  at  practically  par  of  exchange,  40.2 
cents.     The  foUowng  is  taken  from  the  offering  circular: 

Resources  and  Commerce. 

The  Dutch  East  Indies,  vrhich  include  Java,  Sumatra  and  Celebes,  have 
an  estimated  population  of  about  50,000,000,  possess  great  natural  resources 
and  constitute  one  of  the  richest  of  all  colonial  possessions.  Geographically 
they  belong  to  the  same  group  of  Islands  as  the  Philippines  and  have  an  area 
of  more  than  735,000  square  miles — about  one-fourth  the  area  of  continental 
United  States. 

The  principal  products  include  tin,  coal,  petroleum  and  a  large  variety 
of  agricultural  commodities,  and  to-day  the  Dutch  East  Indies  stand  first 
in  the  production  of  quinine,  copra  and  spices;  third  in  the  production  of 
tin,  rubber,  coffee  and  cane  sugar,  and  .second  in  the  exportation  of  the  lat- 
ter commodity.  They  rank  fourth  in  the  production  of  petroleum  and  are 
also  important  producers  of  tobacco,  tea,  rice,  rattan,  hemp  and  coal. 

These  natural  resources  have  enabled  the  maintenance  of  a  substantial 
excess  of  exports  over  imports.  For  the  seven  years  1914-1920,  the  Dutch 
East  Indies  had  a  larger  favorable  balance  of  trade  than  any  country  in  the 
world  except  the  United  States.  For  this  period  this  favorable  trade  bal- 
ance was  §1,593,000,000,  as  compared  with  $427,000,000  for  the  seven 
years  1907-1913. 

Revenue    and    Expenditure. 

For  116  years  from  the  establishment  of  the  colonial  Government  in  1798 
to  the  outbreak  of  the  war  in  1914,  the  aggregate  ordinary  revenue  exceeded 
the  expenditures,  both  ordinary  and  extraordinary.  From  1906  to  1916 
the  ordinary  budget,  exclusive  of  expenditures  on  capital  account,  showed  a 
surplus  aggregating  for  that  period  over  $43,777,000. 

In  more  recent  budgets,  owing  to  an  extension  in  Government  activities 
and  to  the  large  increase  in  salaries  and  wages,  there  have  been  deficits  in 
the  ordinary  budgets,  but  the  Netherlands  Parliament  has  been  informed 
that,  as  a  result  of  a  policy  of  retrenchment  now  instituted,  the  ordinary 
budget  will  balance  by  the  end  of  1925.  Moreover,  it  is  significant  that  the 
budget  for  1923  indicates  that  expenditures,  both  ordinary  and  extraordi- 
nary, are  less  than  in  any  of  the  preceding  three  years. 

Out  of  the  surpluses  of  ordinary  revenue  and  out  of  the  proceeds  of  loans 
a  sum  estimated  at  $486,687,000  had  been  expended  up  to  Dec.  31  1922  on 
capital  assets,  including  railways,  tramways,  telephone  and  telegraph  sys- 
tems, tin  mines,  coal  mines,  harbor  and  irrigation  works. 

Currcnry. 
The  Dutch  East  Indies  legal  tender  money  is  identical  with  the  Dutch 
guilder.  The  Bank  of  Java,  the  sole  bank  note  issuing  power,  had  on  Nov. 
11  1922  a  metallic  reserve  of  54%  against  bank  notes  and  other  demand  lia- 
bilities. The  Dutch  guilder  is  quoted  in  New  York  at  practicallj'  par  of 
exchange.  Dutch  East  Indies  exchange  is  ordinarily  quoted  in  Holland  at 
a  small  discount,  which  on  Feb.  13  1923  amounted  to  only  2%. 


American    Surface    Abrasives    Export    Corporation 
Organized   Under   Webb   Export   Trade   Act. 

Papers  have  been  filed  with  the  Federal  Trade  Commission 
by  the  American  Surface  Abrasives  P^xport  Corporation  un- 
der the  Export  Trade  Act  (Wcibb-Pomercne  Law)  for  the 
purpose  of  exporting  abrasives  goods  and  mat(!rials.  The 
corporation,  organized  in  New  York,  comprises  ten  member 
concerns  in  the  States  of  New  York,  Pennsylvania,  Illinois, 
Massachusetts,  Minnesota  and  Wisconsin.  The  officers 
are:  President,  L.  S.  Greenleaf;  Vice-President,  E.  C. 
Wright;  Secretary  and  Treasurer,  J.  S.  Frazeo.  According 
to  an  announcement  by  the  Federal  Trade  Commission  Feb. 


11  the  members  are:  Herman  Belir  &  Co.,  Brooklyn,  N.  Y.; 
Armour  Sand  Paper  Works,  Chicago,  111.;  H.  H.  Barton  & 
Sons  Co.,  Philadelphia,  Pa.;  U.  S.  Sand  Paper  Co.,  Williams- 
port,  Pa.;  Alanning  Abrasive  Co.,  Troy,  N.  Y.;  Minnesota 
Mining  &  Mfg.  Co.,  Troy,  N.  Y.;  American  Glue  Co.,  Bos- 
ton, Mass.;  The  Carborundum  Co.,  Niagara  Falls,  N.  Y.; 
Wausau  Abrasives  Co.,  Wausau,  Wise;  Baeder  Adamson 
Co.,  Philadelphia,  Pa.     The  Trade  Commission  also  says: 

Natural  abrasives  (mill  and  oilstones,  pumice,  emery,  garnet,  &c.)  were 
produced  in  1921  in  26  States.  The  total  value  of  domestic  abrasive  ma- 
terials exported  from  the  United  States  for  the  year  1921  amounted  to 
$3,320,590. 

While  a  very  substantial  business  is  done  in  these  lines  in  Canada,  the 
chief  concern  of  the  manufacturers  interested  in  the  new  company  is  the 
European,  African  and  South  American  trade,  where  the  distribution  of 
American-made  abrasives  has  been  generally  in  the  hands  of  European 
agents.  The  chief  competition  has  been  of  English  origin,  although  in 
certain  grades  of  very  fine  finishing  papers  the  American  mills  produced 
such  a  superior  product  as  to  create  a  persistent  demand  abroad,  even  to 
the  exclusion  of  competitive  foreign  papers. 

One  interesting  example  of  this  has  occurred  recently  in  the  hat  trade  in 
Germany,  where  the  hat  manufacturers  petitioned  the  authorities  for  prompt 
admission  of  these  goods  on  the  plea  that  there  was  no  product  of  German 
manufacture,  or  any  other  available  European  paper,  tkat  would  enable  the 
fine  hat  manufacturers  to  continue  in  certain  lines. 

The  purpose  of  the  new  export  corporation  will  be  to  promote  and  enlarge 
that  trade  and  to  insure  the  co-operation  of  European  agencies  on  all  lines. 
The  general  expansion  of  business  and  activities  in  these  lines  offer  consid- 
erable encom-agement  and  these  manufacturers  are  reported  t«  be  enter- 
ing into  this  new  work  with  real  enthusiasm. 


Proposed     American     Tire     Manufacturers     Export 
Association — Webb  Act  Corporation. 

Papers  have  been  filed  with  the  Federal  Trade  Com- 
mission by  the  American  Tii-e  JNIanufacturers  Export  Asso- 
ciation, New  York  Citj\  under  the  Export  Trade  Act  (Webb- 
Pomerene  Law)  for  the  purpose  of  exporting  steel  tires  and 
steel-tired  wheels.  Export  trade  associations  formed  under 
this  Act  must  engage  solely  in  export  trade.  The  Act  spe- 
cifically exempts  such  associations  fi'om  the  operation  of 
the  Anti-Trust  Law  in  their  export  trade,  but  contains 
provision  for  the  pi-otection  of  domestic  trade.  The  follo"m'ng 
four  member  concerns  constitute  the  association,  viz.: 
Standard  Steel  Works  Co.,  Philadelphia,  Pa.;  Edgewater 
Steel  Co.,  Pittsburgh,  Pa.;  Railway  Steel  Spring  Co.,  30 
Church  St.,  New  York  City,  and  the  Midvale  Steel  & 
Ordnance  Co.,  Philadelphia,  Pa. 


Comptroller  of  Currency  Crissinger,  in  Annual  Report, 

on  Necessity  of  Exporting  Gold — Other  Features 

of   Report. 

The  probability  that  in  no  very  distant  future  it  will  be 
necessary  for  this  country  to  expoit  gold  is  suggested  by 
Comptroller  of  the  Currency  D.  R.  Crissinger,  in  his  annual 
report  for  the  year  ended  Oct.  31  1922,  submitted  to  Congress 
on  Feb.  12.  The  Comptroller  states  "that  from  a  purely  fi- 
nancial point  of  view  the  cessation  of  gold  imports  would 
represent  a  long  step  toward  the  restoration  of  that  economic 
equilibrium  which  is  absolutely  necessary  as  a  prerequisite 
to  the  re-establishment  of  sound  monetary  systems  through- 
out the  world."  Referring  in  his  report  to  the  condition  of 
national  banks  on  Sept.  1.5  1922,  Comptroller  Crissinger  says 
that  an  analysis  of  the  returns  from  the  8.240  reporting  na- 
tional banks,  with  aggregate  resources  and  liabilities  Sept. 
15  1922  of  $20,020,099,000.  an  increase  of  $1,206,919,000  dur- 
ing the  past  year,  and  an  increase  of  $220,089,000  since  the 
midsummer  call  of  June  30  1922,  "warrants  the  conclusion 
that  our  national  banks  with  resources  representative  of 
41.50%  of  the  aggregate  resources  of  all  banks  in  the  United 
States  as  late  as  June  30  1922,  constitute  the  keynote  of 
American  banking  institutions."  The  most  difficult  bank- 
ing situations  which  confront  and  have  to  be  dealt  with  by 
his  office,  says  the  Comptroller,  "are  in  those  areas  which 
have  suffered  agriculturally  by  reason  of  drouth,  of  inauspi- 
cious conditions  in  the  live  stock  industry,  or  in  other  cir- 
cumstances which  have  worked  to  the  injury  of  farming  com- 
munities." The  areas  which  have  thus  been  unfortunate 
constitute,  however,  according  to  the  Comptroller,  "compar- 
atively a  small  part  of  the  entire  country,"  and  the  outlook 
for  a  continuing  improvement  in  the  agricultural  situation, 
he  says,  finds  immediate  reflection  in  a  more  cheerful  bank- 
ing prospeet.  In  referring  to  legislation  enacted  and  recom- 
mended affecting  national  banks,  Comptroller  Crissinger 
urges  favorable  consideration  for  legislation  which  would 
confer  upon  national  banks  perpetual  succession  in  lieu  of 
the  present  limitation  of  99  years;  as  provided  by  the  Act  of 
July  1  1922.  The  following  summary  of  the  report  is  fui'- 
ni.shcd  by  the  Comptroller: 
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(Icnrral  liarMno  Silualion. 
Tlic  Comptroller  calls  i-ltcnMon  t.i  tho  fiict  Oiat  althouKh  tho  country 
has  hcon  passInK  thr<>\i«h  a  period  of  ll(|uldatloii  and  deflation  which 
wjs  doubtless  lnovltal)l(<  ns  an  aflernialh  of  tho  world-wide  credit  expansion 
ai\d  Inflation  incident  to  finaneiii'?  th"  world  war,  the  national  hanklnt? 
system  has  sj)lendidly  Justified  the  confidence  Imposed  In  It;  tint  a  decided 
Imiirovement  in  economical  conditions  In  every  section  of  the  country 
has  been  cfrectcd  within  the  year  covercfl  by  his  report,  and  ttu-  general 
bankin.'J:  situation  Is  th.iroU'j:hly  satisfactory. 

Tlie  C'onii>tioller  states  that  the  most  difficult  banking  sltwitlons  which 
confront  and  have  to  be  de;,ii,  with  by  his  office,  arc  In  those  .ireas  which 
have  suffered  aRricuUtirally  by  reason  of  droUKht,  of  inauspicious  con- 
ditions in  the  livc-stoclc  Industry,  of  Inadequate  transportation  to  move 
products,  or  of  other  circumstances  which  have  worked  to  tho  injury  of 
farmluK  communities.  Attention  is  called  t<i  the  fact,  however,  that 
tho  areas  which  have  been  thus  unfortunate  constitute  coinparatlvcl.v  a 
small  part  of  the  entire  count I'y,  while  tho  outlook  for  a  contlnuinR  im- 
provement In  tho  affricultural  situation,  based  on  increased  di-mands 
for  the  fanners'  productions,  both  :it  home  and  abroad,  and  a  consefiu'-nt 
ImprovenuMit  ii\  iirices,  finds  inmiedlatc  reflection  in  a  more  cheerful 
banking  prospect. 

Mr.  frissiiiKor  calls  attention  to  tho  fact  that  for  a  series  of  years  this 
country  has  enjoyed  an  utterly  imiirecedentcd  favorable  balance  of  trade 
with  the  rest  of  tho  world,  owins  to  war  conditions,  but  iuore  recently 
tho  country  has  been  rapidly  returnin»r  to  a  more  normal  relationship  of 
Imports  to  exports,  and  suKsests  tho  pn>babi!ity  that  in  no  very  distint 
future  it  will  be  necessary  for  this  country  to  export  Kold.  In  c/)ntinuin!{ 
his  discussion  of  economical  conditi;ms,  the  Comj)! roller  states  that  from 
a  purely  financial  v'oint  of  view,  the  cessation  of  ftold  Imports  would  repre- 
sent, a  loncc  step  t;uvard  the  restoration  of  that  economic  erinilibrium  which 
is  absolutely  necessary  as  a  prerequisite  to  the  re-establi.shment  of  sound 
monetary  systcins  throujilK-ut  the  world,  and  while  it  is  true  that  the 
paper  money  of  some  unfortunate  countries  has  experienced  disaster, 
it  is  also  true  that  these  very  disasters  have  been  a  lessen  to  statestn.en  and 
business  men  everywhere,  and  on  the  whole,  ha^'o  emphasized  in  the 
public  mind  our  dependence  upon  a  sound  money  system,  based  upon 
Kold  and  enabling  international  commodity  transactions  to  bn  conducted 
in  confidence  and  security.  Tho  Comptroller  states  further  th.it  it  is 
becraiso  we  must  look  forward  to  the  time  when  we  shall  have  to  return 
much  of  cur  present  Rold  holdinss  to  those  from  whom  in  recent  years 
it  has  come  to  us,  that  we  must  sive  thoucht  to  the  importance  of  bavins 
our  financial  establishment  in  order  and  prepared  for  the  demands  which 
will  come  to  it.  The  necessity  for  koepinK  our  stoclcs  of  gold  well  in 
hand,  our  credit  .so  .s.ound.  and  our  bankiUE;  fabric  so  secure  that  wo  will 
be  able  to  meet  these  demands  without  shock  or  jar  to  the  business  con- 
cerns of  the  country,  is  stressed  by  the  Comptroller  when  he  refers  to  the 
importance  of  the  necessity  for  wisely  fosterinpr,  promoting  and  encouraging 
the  Federal  Reserve  System  and  tiie  National  Banking  Susteni  upon  which 
the  Federal  Reserve  structure  is  superimposed.  The  Comptroller  also 
suggests  that  if  the  Federal  Reserve  System  has  been  a  good  thing  for 
the  country  in  the  past,  if  it  is  a  good  thing  for  tho  country  to-day,  if  it 
is  going  to  be  a  gord  thing  for  the  eoimtry  in  the  futiu-c,  than  it  is  desirable 
that  this  system  be  strengthened  and  enabled  to  attract  to  itself  the  backing 
and  support  of  the  largest  possible  proportion  of  the  nation's  banking 
resources. 

The  Comptroller  calls  attention  to  the  competition  among  banks,  with 
the  statement  that  ultimately  money  which  seeks  Investment  in  banking 
will  tend  to  enter  whatever  system  of  banking  which  is  likely  to  be  most 
profitable;  that  the  several  States  have  built  up  great  banking  establish- 
ments under  their  own  laws  which  are  constantly  presenting  their  particular 
advantages  to  capital  which  seeks  investment  in  banking  and  suggests 
that  the  laws  and  the  admmistration  under  which  the  Federal  Reserve 
System  is  conducted  must  be  reasonable,  practical  and  adapted  to  securing 
soundness  in  the  banking  structure.  It  is  the  Comptroller's  view  that 
a  fair  return  upon  capital  investment  must  he  provided  for,  and  only  in 
this  way  will  the  great  national  system  be  assured  a  sufficient  strength 
and  substance  to  enable  it  to  do  its  work  of  financial  mobilization  and 
equilibration.  The  Comptroller  states  his  views  in  this  connection  are 
the  result  from  service  both  as  Comptroller  of  the  Currency  and  as  a 
member  of  the  Federal  Reserve  Board,  and  ho  strongly  feels  that  whether 
in  connection  with  legislation  or  administration  of  the  national  banks, 
or  the  determination  of  these  broad  policies  which  are  entrusted  to  the 
Federal  Reserve  Board,  these  considerations  ought  always  be  kept  in  the 
fullest  view. 

Legislation  Enacted  and  Recommended  lielating  to  National  Banks. 
The  Comptroller  calls  attention  to  three  measures  amending  the  national 
banking  law%  passed  by  the  present  Congress,  the  first  relating  to  the 
qualification  of  directors  of  national  banking  associations;  the  second 
amending  Section  5136,  Revised  Statutes,  to  provide  that  national  banking 
associations  shall  have  succession  for  the  period  of  ninety-nine  years, 
and  the  third  amending  Section  5211,  Revised  Statutes,  to  provide  for 
not  less  than  three  reports  each  year,  instead  of  five,  and  urges  favorable 
consideration  in  connection  with  amendments  recommended  in  his  prior 
annual  report,  the  most  particular  of  which  is  a  further  amendment  of 
Section  5136,  Revised  Statutes,  to  confer  upon  national  banlis  perpetual 
.succession  in  lieu  of  the  present  limitation  of  ninety-nine  years,  as  provided 
by  the  Act  of  July  1  1922. 

Condilion  of  National  Ban7<s  Sept.  15  1922. 
An  analysis  of  the  returns  from  the  8,240  reporting  national  banks,  with 
aggregate  resources  and  liabilities,  Sept.  15  1922,  the  date  of  the  last  report 
called  for  during  the  year  covered  by  this  report,  of  .?20, 926, 099. 000.  an 
increase  of  $1,206,919,000  during  the  past  year,  and  an  increase  of  S220,- 
089,000  since  the  midsummer  call  of  June  30  of  the  present  year,  warrants 
the  conclusion  that  our  national  banks,  with  resources  representative  of 
41.50%  of  the  aggregate  resources  of  all  banks  in  the  United  States  as  late 
as  June  30  1922,  constitute  the  keystone  of  American  banking  institutions. 

Non-Borrowing  National  Banks,  Sept.  15  1922. 
Additional  evidence  of  the  stability  of  the  national  banking  system  is 
disclosed  by  the  fact  that  more  than  one-half,  or  56.72%,  of  the  reporting 
national  banks,  Sept.  15  1922,  were  not  borrowing  from  any  source.  Loans 
and  discounts  of  non-borrowing  banks  were  equal  to  47.83%  of  the  total 
loans  and  discounts  of  all  national  banks;  aggregate  resoi:rces  of  non- 
borrow^ing  banks  were  equal  to  50.13%  of  the  total  resources  of  all  reporting 
banks;  capital,  surplus  and  profits  of  non-borrowing  national  banks, 
50.14%  of  the  aggregate  for  all  reporting  banks  and  total  deposits  of  these 
banks.  51.63%   of  total  deposits  of  all  banks. 

Borrowings  of  National  Banks  on  Account  of  Bills  Payable  and  Rediscounts. 
The  liquidation  of  liabilities  on  account  of  bills  payable  and  rediscoimts 
of  national  banks,  indicated  by  the  returns  at  date  of  each  call  during  the 
report  year,  shows  that  our  national  banks  are  rapidly  getting  back  to  nor- 
mal condition,  and  are  very  largely  able  to  meet  the  demands  from  their 
customers  \vithout  the  necessity  of  resorting  to  borrowing. 


On  Hopt.  l.T  1922  tho  total  borrow Ings  of  national  b.-inkH  on  account  of 
bills  payable  and  liKrIdont  to  tho  rediscount  of  notim  and  blllH,  :iinountod 
to  $I29!32 1,000,  conipured  with  SI  .010,!>20,000  IJoc.  31  15)21.  tho  Outu  of 
till!  fJrHt  call  diirhiK  thci  year  coverixl  by  thiM  rouort. 

National  Hanks  in   Agricultural,    Srmi-Agricullunil  and   N on- Agricultural 

Counties. 

Tho  rosourccM  of  national  banks  In  agrlcultiir.il  countloH  March  10  1022 
were  SI .011, 701 ,000,  or  2^)■2^.V^  of  tho  resourccH  of  all  national  bankH. 
The  resources  of  banks  in  Konii-agricultural  counticK  ,'iniounU'd  to  $1,{)52,- 
962,000,  or  9.84%  of  tho  total  roHoureus  of  all  national  banks,  and  tho 
resources  of  banks  In  non-agflcultural  coutitlos  woro  $13,873,019,000,  or 
69.93%  of  tho  total. 

Loans  and  discount?:  of  national  banks  hi  agricultural  counties  March  10 
1922  were  21.34^;.  of  tho  total  lo.ans  an<l  <liscounts  of  .-ill  national  bankH. 
Loans  and  discounts  of  banks  in  scini-agricultural  counties  wore  0.71% 
and  tho  loans  and  discounts  of  national  banks  in  non-agricultural  counties 
Woro  68.95%,  of  tlui  total  loans  and  <liseountsof  all  rt^porting  national  bankH. 

Savings  Depositors  and  Deposits  in  National  Banks. 

On  Juno  30  1922  tho  returns  from  5,785  national  banks  operating  savingn 
departments  or  carr.vinR  savings  accounts  showed  savings  depoHitors  to  tho 
number  of  8,875,088,  with  credit  balances  of  .$3,040,647,000. 
Earnings.  Expenses  and  Dividends  of  National  Banks. 

In  tho  fiscal  year  ended  Juno  30  1922,  the  gros.s  earnings  of  national 
banks  amounted  to  51,067,268,000,  or  a  reduction  compared  with  the 
Bro.ss  earnings  for  tho  fiscal  year  ended  Juno  30  1921,  of  S134,651 ,000. 

Dividends  were  declared  to  tho  amount  of  .'5165.884,000,  compared  with 
$158,158,000  in  1921.  Tho  per  cent  rate  of  dividends  to  paid-in  capital 
stock  was  12.60,  compared  with  12.42  for  1921 ,  and  the  amount  of  net  addi- 
tion to  profits  during  tho  current  year  was  equal  to  14.05%  of  capital, 
compared  with  16.97%  during  the  previous  fiscal  year.  Including  sur- 
plus and  undivded  profits  with  capital,  the  per  cent  rate  of  dividends  paid 
during  tho  fiscal  year  ended  June  30  1922,  was  5.82,  compared  with  5.66 
for  1921,  and  on  this  basis  the  net  addition  to  profits  was  equal  to  0.45%, 
compared  with  7.73  during  tho  preceding  fiscal  year. 

National  Bank  Failures, 

Thirty-one  national  banks  with  aggregate  capital  of  $2,015,000  and  total 
assets  of  S20.422,868  were  placed  in  charge  of  receivers  during  the  year 
ended  Oct.  31  1022.  Five  of  these  banks  with  capital  of  $375,000  and  assets 
of  .$3,164,090  were  restored  to  solvency  during  tho  year. 

The  first  failure  of  a  national  bank  took  place  in  1865;  from  that  date 
until  tho  close  of  business  on  Oct.  31  1922,  tho  number  of  banks  placed 
in  charge  of  receivers  was  659.  Of  this  number,  however,  47  were  sub- 
.sequently  restored  to  solvency  and  permitted  to  resume  bu.siness.  The 
total  capital  of  these  banks  at  date  of  failure  was  $90, .560.920,  while  the 
book  or  nominal  value  of  the  assets  administrated  by  receivers  under  the 
supervision  of  the  Comptroller,  aggregated  .?443,197,772,  and  the  total 
cash  thus  far  realized  from  tho  liquidation  of  these  assets  amounted  to 
$221,170,213. 

State  Bank  Failures. 

From  data  at  command  of  the  Comptroller's  office,  it  appears  that  in  the 
fiscal  years  1864  to  1922,  inclusive,  there  have  been  3,280  failures  of  banks 
other  then  national,  with  liabilities  of  $982,076,000. 

In  the  fiscal  year  ended  June  30  1922,  Information  was  received  in  the 
Comptroller's  office  from  Chief  National  Bank  Examiners  in  the  twelve 
Federal  Reserve  districts  and  from  other  sources,  showing  the  failures  of 
364  banks  other  than  national  with  liabilities  of  $95,933,406.  Tho  re- 
ports received  show  the  largest  number  of  failvu-es  in  the  State  of  Texas 
where  40  banks  with  liabilities  of  $6,277,580,  failed;  the  next  largest  num- 
ber of  failures  was  in  the  State  of  Georgia  where  39  banks  with  liabilities 
of  ,?7,226,938,  failed,  and  the  next  largest  number  was  in  the  State  of 
Oklahoma  where  37  banks  with  liabUities  of  .$8,207,490,  failed.  In  each 
of  the  other  States,  with  the  exception  of  Nebra.ska  where  23  banks  mth 
liabilities  of  .53,957,576  were  reported,  the  number  of  bank  failures  was  not 
in  excess  of  17. 

In  addition  to  the  failure  of  the  364  banks  in  this  period,  there  were  229 
banks  which  suspended  business  of  wliich  55  re-opened;  36  went  into  volun- 
tary liquidation;  87  consolidated  with  other  banks  and  51  converted. 

National  Bank  Charters. 

Applications  for  charters  for  272  national  banking  associations,  with 
capital  of  $25,490,800,  were  made  during  the  12  months  ended  Oct.  31  1922, 
as  compared  with. 206  applications  and  c-ipital  of  $25,370,000  during  the 
previous  year.  Of  the  applications  received,  210,  with  capital  of  $23,700,- 
800,  were  approved,  as  against  153  and  capital  of  $17,595,000,  in  1021. 

National  banking  associations  to  the  number  of  232,  with  capital  of  $24,- 
890.800,  were  chartered  in  the  year  ended  Oct.  31  1922,  as  compared  with 
169  associations,  with  capital  of  $20,005,000,  chartered  in  1921.  Of  the 
nati.ina!  banks  chartered  during  the  year  just  closed,  only  53  became  banks 
of  issue,  and  of  this  latter  number  27  were  converted  from  or  succeeded 
State  banks,  3  were  reorganized  national  banks,  and  23  v/cre  banks  of  pri- 
mary organization. 

Capital  Stock  Increases. 

In  order  to  meet  the  constantly  increasing  demands  for  additional  capital, 
there  was  an  increase  in  the  capital  stock  of  national  banks  of  $35,027,350 
on  the  part  of  229  national  banks  durirg  the  year.  The  increases  of  73  of 
these  banlcs  were  effected  prrtially  or  entirely  by  the  declaration  of  stock 
dividends  from  the  undivided  profits  of  the  banks.  The  aggregate  amount 
of  stock  dividends  was  $10,700,800.  In  the  previous  year  the  Increase  in 
capital  of  existing  banks  was  $27,835,800,  the  number  of  banks  concerned, 
n   the  increase  being  250. 

Liquidation  of  National  Bajiks. 

Exclusive  of  25  banks,  with  capital  of  -SP  ,295,000.  liquidated  .and  abs  jrbed' 
by  other  national  banks,  78  national  banking  associations,  with  capital  of 
$12,615,000,  were  placed  in  voluntary  liquidation,  or  the  corporate  existence 
expired  during  the  past  year,  of  which  6]  were  absorbed  by  State  banks,  16 
reorganized  as  State  banks,  and  1  quit  business.  Of  the  103  Uquidations 
for  the  past  year,  advice  has  been  received  from  25  that  their  affairs  have 
been  entirely  closed.  The  year  before  there  were  93  liquidations,  with 
$37,075,000  capital.  The  number  of  receiverships  was  31,  and  the  capital, 
involved  was  only  $2,015,000. 

Consolidation  of  National  Banks. 

Under  the  previsions  of  the  Act  of  Congress  approved  Nov.  7  191S.pro-r 
viding  for  the  consolidriti .on  of  national  banking  associations,  170  nationa 
banks  have  con.solidattd  into  84  associations.  During  the  last  year  21  con- 
solidations were  effected,  with  capital  of  $46,425,000,  surplus  $42,833,404. 
and  other  undivided  profits  of  $21 ,494 ,383 ,  the  number  of  banks  concerned 
being  42  and  their  capital  $16,750,000. 

Groicth  in  Number  and  Capital  of  National  Banks. 

Notwithstanding  the  liquidations  and  the  consolidations'wlnch  took  place, 
there  was  a  net  increase  in  the  year  ended  Oct.  31  1922  of  83  ia  the  nirmber 


676 


THE  CHRONICLE 


[Vol.  116. 


of  national  banking  associations  and  of  S31,973,150  in  capital.  The  au- 
thorized capital  stock  of  the  S.262  national  banks  In  existence  at  the  close 
of  the  year  was  SI. 316. 938. "15. 

Bants'  Investments  in  United  Stales  Bonds.  <^c. 
Banks'  statements  on  or  about  June  30  1922  show  total  investments 
In  United  States  interest-bearing  obligations  to  the  amount  of  54.124,463,000 
approrimately  one-fifth  of  the  agsregate  interest-bearing  obligations  of 
the  United  States.  The  classification  of  bank  holdings  in  these  seciu-ities 
shows  that  national  banks  held  $2,285,459,000;  State  banks  and  trust 
companies,  $1,214,708,000:  Federal  Reserve  banks,  8556,607.000  and 
Federal  Land  Banks  (as  of  Oct.  31  1922),  $67,089,000. 

Banking  Potcer  of  the  United  States. 

The  banking  power  of  the  United  States,  June  30  1922.  measured  by 
the  capital,  surplus  and  profits,  deposits  and  circulation  of  all  reporting 
banks,  including  national  banks  and  Federal  Reserve  banks,  and  estimated 
figures  for  non-reporting  private  banks,  aggregated  $50,175,300,000. 
which  was  $1,955,400,000  greater  than  the  total  banking  power  June 
30  1921. 

Money  in  the  United  States. 

From  July  1  1914  to  July  1  1922  the  stock  of  money  increased  from 
$3,738,000,000  to  88.177.000,000;  the  amount  in  circulation  per  capita. 
from  $34  35  to  $39  86,  and  the  population  from  99.000,000  to  109,700,000. 

Banks  in  the  District  of  Columbia. 
On  June  30  1922  there  were  72  banks  or  institutions  doing  a  banking 
business  in  the  District  of  Columbia,  under  the  supervision  of  the  Comp- 
troller of  the  Currency.  The  aggregate  capital  of  these  institutions  was 
$21,614,000,  the  total  individual  deposits,  $200,567,075,  and  aggregate 
resources.  S268. 376.755.  The  increase  in  the  capital  of  these  institutions 
during  the  fiscal  year  was  $649,000,  the  increase  in  individual  deposits, 
$15,916,075.  and  the  increase  in  resources.  $21,055,755. 

Earnings,  Expenses  and  Ditidends  of  Savings  Banks  and  Trust  Companies 

in  the  District  of  Columbia. 

Evidence  of  a  prosperous  year  for  sa-^nngs  banks  and  trust  companies 

In  the  District  of  Columbia  is  manifested  by  a  comparison  of  the  earnings' 

expenses,  and  dividends  of  these  banks  for  fiscal  years  ended  June  30 

1921  and  1922. 

In  the  fiscal  year  ended  June  30  1922,  the  gross  earnings  of  these  banks 
amounted  to  $6,754,000  and  show  an  increase  of  $312,000  over  gross 
earnings  for  the  prior  year.  The  amount  of  dividends  declared  during 
the  fiscal  year  ended  June  30  1922.  was  $1,092,000,  compared  with  $1,037,- 
000  for  the  fiscal  year  ended  June  30  1921. 

All  Reporting  Banks  Other  than  National. 

Returns  relative  to  the  condition  of  all  reporting  banks  other  than 
national  in  the  continental  United  States,  received  as  of  June  30  1922, 
show  22,140  banks  with  aggregate  resources  of  $29,719,357,000,  a  reduction 
in  the  number  of  reporting  banks  during  the  year  of  518,  but  an  increase  in 
aggregate  resources  of  $565,829,000. 

The  loans  and  di.scourts  of  all  reporting  banks  other  than  national 
totaled  $16,435,991,000,  and  show  a  reduction  of  $253,218,000  during  the 
year. 

Capital  stock,  reported  at  $1 ,636.734,000,  was  $6,663,000  greater  than  in 
1921;  surplus  funds  were  $1,648,603,000,  compared  with  $1,515,776,000  a 
year  ago,  while  undivided  profits  were  increased  to  the  extent  of  $2P,821 .000 
during  the  year,  and  amounted  to  $441,409,000. 

Individual  deposits  to  the  amount  of  $23,929,952,000  show  an  increase 
of  $1,491,011,000  since  1921. 

Resources   and    Liabilities   of  All   Reporting   Banks. 

The  returns  from  all  reporting  barks  June  30  1922.  including  natioral. 
State  (commercial),  loan  and  trust  companies,  stock  s.avings,  mutual 
savings,  and  private  banks,  show  the  condition  of  30.389  banks  with 
aggregate  resources  of  $50,425,367,000.  The  reduction  in  the  number  of 
reporting  banks  during  the  fiscal  year  was  423.  but  resources  were  increased 
$753,977,000. 

The  loans  and  discounts  of  these  banks  were  $27,860,443,000  and  show,  a 
reduction  of  $1,071,568,000  since  .Tune  30  1921. 

Capital  stock  was  increased  during  the  year  $39,989,090  and  amounted 
to  $2,943,950,000.  Surplus  funds  were  also  increased  $155,377,000  in  this 
period  and  amounted  to  $2.6C7,409.0000,  while  undividsd  profits  of 
$933,843,000  show  an  increase  of  $23,100,000  during  the  year. 

Individual  deposits  show  an  increase  of  $2,349,746,000  during  the  year, 
the  amount  reported  being  $37,194,318,000.  United  States  deposits  were 
decreased  from  $390,230,000  June  30  1<»21  ta  $128,887,000. 

Individual  Deposits  in  All  Reporting  Banks. 
Individual  deposits  in  all  reporting  banks  in  the  United  States  and  island 
pos.scsslons,  ,Tune  30  1922.  consisting  of  time  and  demand  deposits  and 
Including  postal  savings  deposits,  aggregated  $37,194,318,000.  and  showed 
an  increase  of  $2,349,746,000  over  the  amount  reported  June  30  1921. 

Development   of   Banking    Institutions    Since   June   30    1914. 

The  remarkable  expansion  of  banking  business  in  the  United  States  and 
Island  po.sscssi'jus  since  June  30  1914.  a  few  months  prior  to  the  opening 
of  the  twelve  Federal  Reserve  banks  to  June  1922,  ).n  reflected  in  a  compila- 
tion of  the  returns,  and  shows  that  in  this  8-year  period  the  number  of  in- 
stitutions has  grown  from  26.765  to  30.380.  and  resources  have  been  in- 
creased  from   .$26,971,398,000  to   $.50, 425, 367, 000. 

Loans  and  disc  mnts  wore  inereased  from  $15,288,3.57.000  to  $27,860,- 
443,000,  and  overdrafts  from  $51,121,000  to  $74,600,000  in  this  period. 

Capital  stock  of  $2.943 .950.000  was  $81 1 ,876.000  in  excess  of  the  amount 
In  1914  and  surplus  funds  amounting  to  $2,697,409,000  show  an  increase 
of  $982,923,000  over  the  1914  returns.  Urdividid  profits  in  this  period 
were  increased  from  $562,032,000  to  $933,843,000. 

Individual  deposits  show  an  increase  in  this  p-'riod  of  more  than  100%, 
the  amount  June  ,30  1922  being  $37,194,318,000,  an  increase  of  $18,876- 
707,000. 

Expenses  Incident  to  Maintenance  of  Currency  Bureau. 

The  total  expense  incident  to  maintenance  of  the  <";urrency  Bureau 
during  the  fi.scal  year  ended  June  30  1922  was  $6,418,861  76,  of  which 
amount  $4,698,746  77  was  reiml)ursc>d  t.i  the  Government  by  national 
banks  and  Federal  Reserve  banks,  and  the  difference  of  $1,720,114  99  was 
expended  from  appropriations  made  by  Congre.ss. 

That  the  Currency  Bureau  is  self-sustaining  and  an  excellent  revenue 
producer  is  evidenced  by  the  fact  that  during  the  fiscal  year  ended  June  30 

1922  national  banks  paid  to  the  Treasurer  of  the  United  States,  as  a  tax 
on  circulating  notes,  $3,941,40117,  and  Federal  Reserve  banks  paid 
$445,944  01  as  a  tax  on  Fed  Tal  Reserve  bank  notes,  inakiD?  total  payments 
of  $^1,387,405  18,  or  a  net  profit  to  the  United  States  Ciovornment  of 
$2,667,290  19,  after  deducting  cspcnsos  paid  from  appropriations  by  Con- 
gress. 


Conclusion. 

In  concluding  his  report,  the  Comptroller  states:  "Ne  other  activity  of 
the  Government  more  directly  concerns  the  interests  of  the  people  than  the 
national  banking  sjstem,  representing  as  it  does  approximately  35%  of 
the  banking  power  of  the  United  States. 

"Our  national  banks  are  the  bulwark  of  America's  financial  establish- 
ment. Their  resources  June  30  1922,  the  latest  date  for  which  comparable 
figures  with  other  banks  arc  available,  were  $20,706,010,000,  or  41.06%  of 
the  total  resources  of  all  reporting  banks;  and  their  total  deposits  were 
39.69%>  of  the  total  deposits  of  all  banlcs. 

The  .success  of  the  national  banks  is  due  mainly  to  the  management  of 
their  affairs  by  competent  officers  and  directors  who  have  generally  dis- 
played a  desire  to  comply  with  the  law  and  to  co-operate  with  the  Comp- 
troller. It  must  be  remembered,  however,  that  general  economic  cordi- 
tions  have  had  their  effect  on  national  banks  as  well  as  all  other  financial 
institutions,  necessitating  the  exerci.se  of  great  care  and  prudence  in  their 
management.  Responsibility,  therefore,  t:>  a  great  extent,  devolves  upon 
the  corps  of  national  bank  examiners,  and  in  turn  upon  administrative  of- 
ficers of  the  Currency  Bureau.  That  national  banks  have  been  well  man- 
aged is  evidenced  by  the  fact  that  during  the  fisail  year  ended  June  30  1922 
the  number  of  failures  was  only  forth  oce-hundredths  of  1%  of  the  total 
number  of  reporting  barks,  and  the  nominal  value  of  assets  of  banks  placed 
in  charge  of  receivers  was  only  one-tenth  of  1  %  of  the  total  assets  of  all 
reporting  banks. 

"In  my  last  annual  report,  I  called  attention  to  the  meager  salaries  paid 
officers  of  this  Bureau,  with  particular  reference  to  Deputy  Comptroller 
Thomas  P.  Kane  and  ^VilUs  J.  Fowler,  and  recommended  increases  in  their 
salaries.  In  renewing  this  recommendation,  the  attention  of  the  Congress 
is  called  to  the  provision  of  Section  5173,  Revised  Statutes,  as  follows: 

"  'The  plates  and  special  dies  to  be  prociarcd  by  t'nc  Comptroller  of  the 
Currency  for  the  printing  of  such  circulating  notes  shall  remain  under  his 
control  and  direction,  and  the  expenses  necessarily  incurred  in  executing 
the  laws  respecting  the  procuring  of  such  notes,  and  all  other  expenses  of  the 
Bureau  of  the  Currency,  shall  be  piid  out  of  the  proceeds  of  the  taxes  or 
duties  assessed  and  collected  on  the  circulation  of  national  banking  a.sso- 
ciations  under  this  title.' 

"In  view  of  this  provision  of  the  law,  it  is  respectfully  suggested  that  to 
increase  the  salaries  to  be  paid  Deputy  Comptrollers  will  place  no  additional 
burden  on  the  Treasury.  The  net  profit  to  the  Government  from  taxes  on 
national  and  Federal  Reserve  bank  circulation,  after  meeting  all  expenses 
of  the  Bureau  for  the  fiscal  year  ended  June  30  1922,  was  $2,667,290  10. 
This  Bureau  pays  its  expenses,  earns  a  large  profit  to  the  Government,  and 
ought  to  be  allowed  to  pay  reasonable  salaries." 


Resolution    of    Minnesota    Legislature    Opposing 
Branches     of     National     Banks. — Associations 
Formed  to  Oppose  National  Bank  Branches. 

The  agitation  against  the  establishment  of  branch  banks  by 
National  banks  continues  to  gain  impetus,  the  formation 
of  State  bodies  to  combat  the  movement  being  supplemented 
by  action  by  the  State  Legislatures.  In  the  House  of  Repre- 
sentatives at  Washington,  on  Feb.  5  Representative  Nelson 
presented  a  resoultion  of  the  House  of  Representatives  of 
the  State  of  Minnesota,  (which  was  referred  to  the  Commit- 
tee on  Banking  and  Currency)  petitioning  the  President  to 
direct  the  Comptroller  of  the  Currency  to  cause  the  sus- 
pension of  such  branch  banking  in  the  Stat«  of  Minnesota. 
The  resolution  declares  among  other  things,  that  "branch 
banking  is  monopolistic  in  its  operation"  and  "that  the 
centralization  of  the  credit  power  in  the  hands  of  the  few 
would  result  in  the  destruction  of  industry  and  the  depopu- 
lating of  the  rural  districts."  It  is  further  recited  that  the 
laws  of  the  State  "do  not  permit  State  banks  to  operate 
branches  and  no  National  bank  should  receive  pri^dleges 
not  accorded  to  State  institutions."  The  following  is  the 
resolution: 

Be  it  resolved  by  the  House  of  Representatives  of  the  Slate  of  Minnesota  now 
in  session.  That  we  are  of  the  opinion  that  branch  banking  would  bo  espe- 
cially detrimental  to  rural  banks,  and  that  if  the  policy  of  the  Comptroller 
of  the  Currency  in  permitting  the  establishing  of  branch  banks  is  continued 
it  will  become  a  serious  menace  to  the  continuation  of  the  present  system 
of  independent  banking  as  practiced  in  the  United  States,  a  system  that  has 
contributed  very  materially  to  the  rapid  development  of  our  coimtry; 
it  is  further 

Resolved,  That  we  are  opposed  to  the  branch  banking  for  the  foUowing 
reasons: 

1.  Our  present  system  of  independent  banking  is  adequate  to  the  in- 
dividual bank. 

2.  The  individual  bank  would  lose  its  Identity. 

3.  Branch  banking  Is  monopolistic  in  its  operation  and  not  for  the  best 
interests  of  local  communities. 

4.  That  the  centralization  of  the  credit  power  In  the  hands  of  the  few 
would  result  in  the  destruction  of  industry  and  the  depopulating  of  the  rural 
districts. 

5.  The  laws  of  our  State  do  not  pernUt  State  banks  to  operate  branches 
and  no  national  bank  should  receive  privileges  not  accorded  to  State  In- 
stitutions; be  it  further 

Resnlt'cd,  That  the  State  of  Minnesota  adhere  to  Its  present  laws  pro- 
hibiting the  transaction  of  banking  Dusiness  by  any  bank  in  this  State 
through  branch  banks  or  by  means  of  branch  banks,  and  eills  upon  the 
Congress  of  the  United  States  and  the  executive  officers  of  the  United  States 
Government  having  In  charge  the  enforcement  of  the  banking  laws  to 
adhere  to  the  policy  of  the  State  in  the  transaction  of  the  banking  business 
in  this  State  by  national  banking  associations,  to  the  end  that  there  may  be 
no  conflict  in  this  State  between  the  policy  and  the  laws  of  the  Federal 
Government  and  the  policy  and  of  the  State  of  Minnesota:  and  be  it  further 

Resolved,  That  the  attention  of  the  Comptroller  of  the  Currency  is  hereby 
called  to  the  fact  that  national  banks  are  conducting  business  in  part  by 
the  establishment  and  operation  of  branch  banks  in  the  city  of  their  domicile, 
and  we  hereby  most  respectfully  call  upon  the  Comptroller  of  the  Currency 
to  cause  said  banks  to  desist  from  the  operation  of  their  said  branch  banks 
and  refrain  from  the  establishment  of  other  or  further  branch  banks;  and 
bo  it  further 

Resolved,  That  we  hereby  petition  the  President  of  the  United  States 
to  direct  the  Comptroller  of  the  Currency  to  cause  said  branch  banks  in 
the  State  of  Minnesota  to  be  suspended  and  closed  and  to  prosecute  »r 
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cause  to  be  proaecutod  any  and  all  such  actions  an  niny  bo  found  necemiary 
tliorofor;  iiiul  bo  11  further 

Risotecil,  That  a  copy  of  this  resolution  bo  promptly  forwarded  to  llio 
Pro.sUlont  of  the  UiilUul  Htutas.  to  the  t'oiuptrollor  of  the  CJurroucy  of  I  lie 
United  States,  and  to  each  niouibiT  of  the  CoiiKri'SN  from  the  Stale  of 
Minnesota. 

We  undorstaiul  that  a  similar  resolution  was  passed  by 
the  Missouri  Assembly  at  the  request  of  Stale  Commissioner 
of  Finance  Frank  C  Millspaugh,  who  rositjned  his  seal  in 
Congress  to  accept  that  office.  Spoakinf;:  in  favor  of  tlu^ 
resolution,  Senator  Walter  Brownlee,  Chairman  of  the 
Senate  Committee  on  Banking,  who  is  head  of  the  Brownlee 
Banking  Co.  of  Brookfield,  Mo.,  said: 

This  Is  not  a  qvuvjtlon  of  politics,  as  both  the  Ucpublicaii  and  the  Peino- 
cratlc  State  pluifornis  last  fall  carried  planks  opposed  to  branch  bankhiK- 
I  am  sure  that  every  bank  In  the  State,  with  only  one  exception,  is  In  favor 
of  this  resolution,  and  that  one  is  the  offondlnR  bank  at  which  this  reso- 
lution Is  directed.  However,  I  am  wondcrini?  if  that  bank  is  opposed  to 
this  resolution:  it  occiu-.s  to  me  that,  reali/.inK  its  mistake,  that  institntion 
may  now  welcome  this  resolution  as  the  vehicle  by  means  of  which  it  may 
extricate  itself  from  an  unpleasant  situation. 

The  Association  of  Missouri  Banks  and  Trust  Companies 
Opposed  to  Branch  Banking  recently  telegraphed  Comptroller 
of  the  Currency  Crissinger  suggesting  that  as  a  "matter  of 
justice  and  consistency"  he  should  order  the  closing  of  the 
branch  maintained  in  St.  Louis  by  the  First  National  Bank. 
The  telegram,  signed  by  Fitink  T.  Ilodgdon,  President  of 
the  Association,  recited  that  press  dispatches  told  of  an  order 
by  Crissinger  closing  two  branches  of  the  National  Bank  of 
Tacoma,  Wash.,  on  the  ground  that  State  banking  laws  of 
Washington  prohibit  branch  banks.  The  position  taken  by 
the  Association  is  that  since  Missouri  laws  do  not  permit 
State  banks  to  have  branches,  the  Comptroller  should  take 
the  same  action  in  St.  Louis  in  respect  to  the  First  National's 
branch.  A  decision  in  htigation  over  the  right  of  the  First 
National  to  maintain  a  branch  is  now  pending  in  the  Supremo 
Court  of  Missouri. 

The  "Daily  Bulletin"  (Feb.  1)  issued  by  the  "Manufac- 
turers Record"  of  Baltimore,  calls  attention  to  the  formation 
at  a  recent  meeting  in  Kansas  City  by  bankers  from  thirteen 
States  opposed  to  branch  banking  of  an  organization  entitled 
"The  United  States  Bankers'  Association  Opposed  to  Branch 
Banking."  The  same  paper  also  reports  N.  L.  Flournoy, 
President  of  the  Bank  of  Millington,  of  Millington,  Tenn., 
as  stating  in  a  letter  to  the  Missouri  organization:  "We  are 
opposed  to  this  feature  of  centralization  in  finances,  just  as 
your  1250  Missouri  banking  institutions  are,  and  see  therein 
the  death  knell  to  independence  in  banking."  The  "Record" 
says: 

Mr.  Flournoy  suggests  that  if  the  branch  banking  system  should  be 
developed  in  force  in  this  country  it  would  "mean  that  the  little  fellow  wiU 
have  to  be  content  with  the  crumbs  that  may  fall  from  the  table  of  mon- 
opoly, and  the  small  agricultural  borrower  will  be  compelled  to  face  so  much 
red  tape  and  expense  to  get  his  financial  requirements  that  he  very  much 
fears  that  the  30%  of  the  people  of  the  country  living  on  the  farms  will 
have  to  move  to  the  cities  to  make  a  living."     He  adds: 

"It  is  truthfully  said  that  had  it  not  been  for  those  institutions  styled 
country  banks  holding  up  the  farmer  during  some  of  our  financial  crises, 
there  would  have  been  a  worse  debacle  than  that  which  occurred.  We  read 
of  enormous  dividends  being  paid  in  cash  and  stock  in  the  city  institutions. 
Increases  in  salaries  and  bonuses  being  given.  Such  is  not  the  case  in  the 
country  banks,  and  you  know  the  patron  of  these  banks  is  the  farmer. 
Country  banks  are  reducing  salaries  and  dividends  to  the  minimum.  Our 
paternal  gruardian,  the  Federal  Reserve,  claims  to  have  saved  the  people 
(the  interests)  the  immense  sum  of  $177,000,000  in  one  year  on  their 
par  clearance  plan. 

"That  sum  might  have  been  distributed  throughout  the  cotmtry,  where 
it  belongs  by  the  laws  of  justice  and  reason.  We  are  sure  it  would  do 
more  good  there  than  invested  in  marble  palaces  in  the  great  cities,  grown 
too  great  now  by  their  absorption  of  the  ruralities.  We  do  not  see  or  hear 
of  improvements  being  made  on  farms,  do  we?  No,  and  you  will  not  as 
long  as  the  people  can  see  and  know  that  the  finances  of  the  country  are 
being  more  and  more  centralized  in  the  cities.  This  branch  bank  scheme 
will  but  add  to  the  disparity  in  finances  as  between  the  city  and  country." 

As  to  the  organization  in  Kansas  City,  Mo.,  of  the  United 
State  Bankers  opposed  to  brancli  banking  the  Kansas  City 
"Post"  of  Dee.  9  said: 

National  bankers,  in  session  here,  in  their  efforts  to  block  the  plan  of 
a  few  National  banks  to  establish  branches  in  various  cities,  selected  a 
name  for  their  organization  to-day. 

The  organization  will  be  known  as  the  United  State  Bankers  Opposed 
to  Branch  Banking.  Con^'entions  ■will  be  held  each  year  in  the  city  and  at 
the  time  of  the  American  Bankers  Association  convention,  the  committee 
selected  to  decide  these  questions  reported  to-day. 

William  J.  Rathje  of  Chicago,  was  elected  President  of  the  United  States 
Bankers  Opposed  to  Branch  Banking  to-day  at  the  conclusion  of  the  first 
annual  convention  in  the  Hotel  Muehlebach.  Mr.  Rathje  is  President 
of  the  Mid  City  Trust  &  Sa'S'ings  Bank. 

Other  officers  elected  were:  H.  P.  Stewart,  President  of  the  Farmers'  & 
Merchants'  National  Bank,  of  Los  Angeles;  First  Vice-President,  P.  T. 
Hodgdon,  President  of  the  Farmers'  &  Merchants'  Bank,  Hannibal,  Mo.; 
Second  Vice-President,  E.  N.  Baty,  Secretary  of  the  Chicago  &  Cook 
County  Bankers'  Association;  Secretary  and  Executive  Manager,  .J.  D. 
Phillips,  President  of  the  Bank  of  Green  Valley,  111.  Executive  Council,  A. 
W.  Tremaine,  Bridgeport,  Conn,  and  J.  Edward  Morris,  Indianapohs. 

The  nest  annual  meeting  will  be  held  in  conjimction  with  the  American 
Bankers   Association  convention.  \ 

Membership  in  the  new  orgainzation  is  open  to  all  banks,  trust  com- 
panies, and  National  bank  associations.  The  body  vrill  work  for  National 
and  State  legislation  prohibiting  branch  banking.  An  educational  cam- 
paign will  be  launched  next  month  by  the  executinve  committee. 


The  issuance  of  an  order  for  the  closing  of  a  branch  of  tho 

First  National  Hank  of  Miiineapcjlis  as  a  result  of  the  Slate 
l)ank's  I'lTorls  to  pn^vent  tiie  operation  of  luitional  bank 
branches,  was  r(>porl<'d  as  follows  in  the  St.  Paul  "Pion«'<r 
Press"  of  Jan.  12: 

The  First  National  Matik  of  Mlimi^a polls  was  ordtn-d  to  dlncotitlnue 
Its  hr.mch  office  in  that  <'lty  on  Kinersoii  Ave.  and  llro.idway  North, 
itccordhiK  to  liiformnlion  recelve<l  Thursday  from  tho  ConiptrolUr  of 
Currency  by  It.  H.  Katliliun,  .Stale  Huperelntendent  of  llaiikH. 

The  action  of  (JoinptrolhT  1).  U.  Crl.ssliiKcr,  ordnrlnx  tho  dl.scontlnunni-o 
of  this  branch,  Klves  Mlniuvipoll.s  the  frst  point  in  its  flulit  which  U  In 
waging  iiKiilnst  branch  banking  In  tho  State,  .Mr.  Kathbun  said. 

The  order  followed  Mr.  Kathbun'H  letter  to  the  Comptroller  In  which 
ho  called  that  official's  :ittenli()n  to  tho  fact  that  tho  Flr.st  National  IJank 
of  Mlnne.ipolls  had  opened  a  branch  In  violation  to  tho  order.s  and  prac- 
tices of  lh<>  Federal  Hanking  Department. 

I'UTclwsed  Several  Banks. 

The  First  National  Hank,  according  to  Mr.  Rathbun,  had  purchasi-ij 
S(!veral  State  banks  outright,  but  in  establishing  this  bank  they  deviated 
this  course  and  organized  a  new  in.stitullon  with  branch  banking  facilities. 

Mr.  Rathbun  advised  the  Comptroller  and  called  hlH  attention  to  this 
violation  and  the  order  of  discontinuance  followed  in  sfncral  dayH. 

In  commenting  on  tho  ('omptroller's  order,  Mr.  Kathbun  said  thiit 
he  fully  realized  that  tho  First  National  Hank  officials  have  a  right  to 
believe  that  they  have  not  in  any  way  violated  any  of  tho  practices  of 
Federal  banking,  the  same  as  he  has  in  holding  that  by  establishing  this 
branch  they  have  violated  Federal  practices. 

Question  Remains  Open. 

Mr.  Rathbun  was  emphatic  in  stating  that  ho  docs  not  tTltlcize  the 
national  institution  in  Minneapolis  from  taking  their  stand,  and  that 
although  ho  is  opposed  to  branch  banking,  tho  question  now  remains 
open  and  these  officials  have  a  right  to  believe  that  "they  aro  right." 

Tho  Comptroller's  letter  in  part  follows: 

"I  am  endeavoring  in  every  way  to  confine  tho  action  of  national  banks 
to  States  where  the  privileges  of  branch  banking  are  granted  to  State 
institutions.  But  tho  First  National  Bank  has  evidently  acted  upon 
tho  theory  that  tho  law  grants  them  irrcspectivo  of  this  Bureau,  the 
right  to  open  additional  offices  or  branch  offices  any  place  in  the  city  of 
Minneapolis. 

"That  contention  Is  being  tried  in  the  courts  of  Missoxu-i  and  is  now 
ponding  in  the  Supreme  Court,  it  having  been  argued,  but  not  decided 
up  to  this  time." 

In  our  issue  of  Oct.  28  1922  (page  1893)  we  referred  to  the 
proposed  establishment  of  a  branch  by  the  National  Bank 
of  Commerce  in  Detroit.  On  Sept.  16  1922  (page  1269) 
in  a  reference  to  the  Association  of  Missouri  Banks  and 
Trust  Companies  Opposed  to  Branch  Banking,  we  published 
the  text  of  the  Dyer  Bill  introduced  in  the  House  of  Repre- 
sentatives last  August  by  Representative  Dyer,  prohibiting 
national  bank  branches  except  within  such  States  as  authorize 
their  own  banks  to  operate  branches.  Under  a  bill  intro- 
duced by  Representative  McFadden,  national  banks  would 
be  authorized  to  establish  branches. 


Proposal  To  Close  State  Banks  of  Hartford  at  3  P.  M. 

The  proposal  to  close  the  State  banks  of  Hartford  to 
customers  at  3  p.  m.  was  referred  to  a  committee  con- 
sisting of  H.  M.  Sperry,  L.  Marsden  Hubbard  and  Fred  P. 
Holt,  at  the  annual  meeting  of  the  Association  on  Feb.  7. 
This  is  learned  from  the  Hartford  "Courant"  of  the  7th 
inst.,  which  says: 

National  banks  close  at  3  p.  m.,  but  most  of  the  other  banks  have  been 
closing  at  4  o'clock.  In  some  banks  the  latter  time  is  regarded  as  im- 
posing hardship  on  bookkeepers,  as  much  of  their  work  begins  with  the 
close  of  business.  The  matter  was  broached  at  a  recent  meeting  by 
Meigs  H.  Whaples,  Chairman  of  the  Board  of  the  Hartford-Connecticut 
Trust  Co.,  and  a  committee  consisting  of  Mr.  Sperry,  Mr.  Hubbard  and 
Charles  Edward  Prior  Jr.,  was  appointed. 


Hartford  Clearing  House  Association  Proposes  Service 
Charge  For  Small  Checking  Accounts. 

The  following  is  from  tlie  Hartford  "Courant"  of  Feb.  8: 

Banks  have  received  copies  of  the  resolution  v.hich  is  to  be  presented 
at  a  sepcial  meeting  of  the  Hartford  Clearing  House  Assn.,  to  be  called  by 
Chairman  Meigs  H.  Whaples,  in  about  ten  days  and  which  deals  with  a  pro- 
posed amendment  to  the  articles  of  association  and  the  rules.  The  resolu- 
tion would  provide  that  member  banks  and  non-member  banks  clearing 
through  member  banks,  make  a  service  charge  of  50  cents  a  month  on 
checking  accounts  where  the  balance  for  the  month  shall  on  any  day  fall 
below  $100,  the  first  service  charge  to  be  made  on  or  before  April  30  for 
the  month  previous  to  April  25.  This  charge  is  not  to  apply  to  any  ac- 
count against  which  no  check  is  charged  during  the  month.  Barks  have 
discretion  to  waive  the  charge  oc  accounts  which  ordinarily  carry  a  bal- 
ance in  excess  of  $100,  cr  accounts  which  have  a  close  collateral  relation 
to  desirable  accounts. 

A  rule  is  proposed  which  authorizes  a  charge  to  the  drawer's  account 
50  cents  for  returning  each  check,  payment  of  which  is  refused  ou  account 
of  insufficient  funds.  This  is  not  to  be  made  until  the  customer  is  noti- 
fied of  intention  to  make  a  charge  after  a  definite  future  date  and  is  in- 
tended only  for  accounts  in  which  a  practice  is  made  of  overdrawing. 


British    Exporters    to    Send    Deputation    to    Montreal 
to    Seek    Revision    of    Canadian    Bank    Act. 

Through  special  advices  from  JNIontreal  Feb.  2  to  the  New 
York  "Journal  of  Commerce"  it  is  learned  that  British 
exporters  are  planning  to  send  a  deputation  to  this  country 
during  the  present  session  of  Parliament  to  demand  the 
revision  of  sections  of  the  Canadian  Bank  Act.  This  in- 
formation, it  is  stated,  is  contained  in  ad\aces  received  fcy 
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representatives  of  British  interests  at  Montreal.  The 
"Journal  of  Commerce"  in  its  Montreal  dispatch  also  had 
the  following  to  say: 

They  liavc  already  dispatched  a  letter  to  the  Premier  and  the  Minister 
of  Finance  at  Ottawa  stating  that,  because  under  this  Act  an  interested 
bank  may  exercise  a  lien  on  all  the  available  assets  of  any  business  that 
becomes  insolvent,  -whether  the  goods  that  represent  part  of  its  assets  have 
been  paid  for  or  not.  many  concerns  are  fast  coming  to  the  conclusion  that 
they  arc  no  longer  justified  in  extending  credit  to  Canadian  accounts. 

Representatives  of  American  firms  interviewed  on  the  subject  report  that 

American  interests  also  have  suffered  huge  losses  in  cases  of  commercial 

failure  here.     An  exporter  consigning  goods  to  a  Canadian  firm  on  credit 

_     must  run  the  risk  of  having  a  creditor  bank  seize  the  consignment  regardless 

of  whether  the  goods  are  paid  for  or  not  in  the  event  of  the  firm's  failure. 

According  to  one  informant,  there  have  been  many  instances  where  goods 
have  been  imported  to  C:;anada  on  credit  and  immediately  hypothecated 
with  the  b.-vnlcs.  the  importer  having  devised  this  method  of  securing  a 
cash  advance.  "That  this  is  possible  tends  to  seriously  depreciate  the 
com.mercial  credit  of  Canada  and  foreign  firms  cannot  afford  to  extend 
credit  here  as  freely  as  they  might  if  the  Bank  Act  did  not  prevent  them 
from  securing  their  just  claims  upon  the  assets  of  their  creditors  in  case  of 
bankruptcy."  he  stated. 

The  attitude  of  the  Britisher  is  clearly  defined  in  the  letter  to  the  Premier 
and  the  Minister  of  Finance,  which  has  been  widely  circulated  among  the 
various  British  chambers  of  commerce  and  which,  while  dealing  primarily 
■with  the  demands  of  English  textile  interests,  is  said  to  interpret  the  feeling 
of  Britl.sh  and  American  export  interests  generally. 

The  latter  said  in  part:  "Canada,  at  present,  and  for  some  time  past,  has 
been  experiencing  a  multitude  of  business  failures.  In  ijractically  every 
instance  it  is  found  that  the  interested  bank  has  a  lien  on  all  the  available 
assets  and  the  trades  creditors  have  to  bear  the  whole  brunt  of  serious  losses. 
This  is  now  getting  to  an  intolerable  point  and  unle.ss  some  immediate  alter- 
ations in  the  Bank  Act  arc  made,  the  credit  of  Canada  is  likely  to  be  so 
blackened  that  one  dreads  to  visualize  the  results.  Should  our  four  hundred 
firms,  the  largest  textile  firms  of  Great  Britain  decide  that  they  are  no 
longer  justified  in  extending  any  further  credit  to  Canadian  accounts  it 
would  be  a  disaster  of  the  first  magnitude,  and  this  is  a  decision  many  are 
fast  coming  to." 

The  textile  i>eople  place  before  Mr.  ICing  and  Mr.  Fielding  two  sugges- 
tions "for  the  safeguarding  of  the  general  creditor  from  an  abuse  of  the 
unlimited  possibilities  granted  to  the  banks  in  this  Act." 

The  first  requires  that  "No  person  or  fu-m  shall  be  allowed  in  any  way  to 
pledge  or  hjiJothecate  any  goods  unless  they  belong  to  him  or  them  by 
right  of  actual  payment.  Goods  not  yet  finally  paid  for  in  cash  shall  be 
exempt  from  the  possibility  of  hypothecation."  They  point  out  that  this 
principle  is  recognized  in  other  laws  and  demand  it  be  recognized  in  the 
Bank  Act.  They  ask,  further,  that  the  bonus  of  proof  that  hypothecated 
goods  have  actually  been  paid  for  be  upon  the  bank  in  case  of  insolvency. 
"And  if  any  or  all  such  goods  are  not  actually  paid  for  the  unpaid  portion 
shall  not  constitute  a  valid  lien  of  security." 

Their  second  recommendatian  urges  that  provision  be  made  for  the  regis- 
tration of  all  liens  and  hypothecations  in  some  such  way  as  is  compulsoty 
for  a  chattel  mortgage  or  a  bill  of  sale,  thus  providing  a  means  by  which 
any  firm  which  contemplates  granting  credit  can  obtain  a  knowledge  of 
any  such  transaction  into  which  their  prospective  creditor  may  have 
entered . 

It  is  understood  that  the  proposed  deputation  will  strongly  urge  the  adop- 
tion of  these  or  similar  measures  for  the  protection  of  Old  Country  exporters, 
who  declare  they  ha\e  suffered  undue  losses  on  goods  consigned  on  credit 
to  Canadian  firms. 

The  consensus  of  opinion  current  in  British  circles  here  is  that  because 
the  Bank  Act  pro\ides  for  its  general  revision  this  year  the  Government 
will  consider  the  representations  of  the  old  countrymen  at  an  early  date. 

"I  believe  that  the  adoption  of  greater  measures  of  protection  for  firms 
who  are  willing  to  extend  credit  to  Canadian  business  would  lend  a  good 
deal  of  impetus  to  the  development  of  British-Canadian  trade  and  greatly 
stimulate  Canada's  commercial  development,"  was  the  comment  of  A.  M. 
Wiseman,  acting  British  Trade  Commissioner  for  Canada  and  Newfound- 
land, when  the  subject  was  broached  to  him. 


New    York    Stock    Exchange    Strengthens    Resolution 
Governing  Operations  of  Specialists. 

The  Committee  of  Arrangements  of  the  New  York  Stock 
Exchange  on  Feb.  8  ruled  that  a  broker  handling  orders 
for  a  specialist  must  indicate  promptlj^  his  intention  to 
accept  or  reject  the  offer  to  trade.  The  following  is  the 
announcement  issued  in  the  matter  by  Secretary  Cox: 

NEW  YORK  STOCK  EXCHANGE. 
Committee  of  Arrangements. 

February  8  1923. 
To  the  Members 

Referring  to  the  resolution  of  the  Governing  Committee  of  Sept.  27 
1922,  which  resolution  reads  as  follows: 

"  lirsnlrcd .  That  it  is  the  opinion  of  the  Governing  Committee  that 
under  the  resolution  of  March  'M)  1910  a  member  of  the  Exchange  while 
acting  as  a  broker,  cither  as  a  specialist  or  otherwise,  may  take  or  supply 
stock  on  orders  which  have  been  accepted  by  him  for  execution  from 
another  member  or  Stock  Exchange  tirm.  provided  the  price  at  which  the 
stock  is  takiin  or  supplied  is  jnslificri  by  the  conditions  of  the  marlvCt, 
and  provided  that  the  member  or  firm  giving  the  order,  or  a  broker  author- 
ized to  act  for  sucn  member  or  firm,  having  been  notified  as  soon  as  po.s- 
sible,  accepts  the  trade  and  reports  it." 

the  Committee  of  Arrangements  rules  that  when  the  member  or  firm 
giving  the  order,  or  a  broker  authorized  to  act  for  such  member  or  firm, 
has  been  sent  for  ho  must  promptly  respond  and  either  accept  or  reject 
such  offer  to  trade. 

In  sending  for  a  broker,  it  is  sugg«?tcd  that  a  form  similar  "-o  the  following 
be  used,  but  no  amounts  or  prices  shall  be  placed  thereon: 

To --- --- 

Please   send   your   representative   to    Post    ,    in 

reference  to  your  order  in 

And  oblige, 

JOHN  DOE. 
By  order  of  the 

COMMITTEE  OF  ARRANGEMENTS, 
E.  V.  D.  COX, 

Secretary. 

The  resoltuion  of  Sept.  27,  given  above,  was  referred  to 
in  our  issue  of  Sept.  30,  page  1484. 


New     System     of     Consolidated     Stock     Exchange     for 
Receiving  and  Delivering  Cash  Stocks. 

Announcement  of  the  establishment  by  the  Consolidated 
Stock  Exchange  of  New  York,  of  a  new  and  simplified  sj's- 
tem  of  receiving  and  delivering  cash  stocks  was  made  on 
the  12th  inst.  by  Pi-esident  W.  S.  Silkworth.  According 
to  the  announcement  the  new  system  has  resulted  in  a  great 
saving  of  time  and  labor  and  operates  to  further  protect 
fii'ms  and  indi^dduals  in  the  handling  of  securities.  Duiing 
the  first  twenty  days  following  the  adoption  of  this  sj^stem, 
it  is  stated,  the  face  value  of  checks  drawn  by  members,  as 
compared  with  what  is  termed,  "the  antiquated  system 
of  security  clearances,"  was  reduced  nore  than  80%.  Presi- 
dent Silkworth  had  the  following  to  say  regarding  the  new 
plan: 

The  Consolidated  Stock  Exchange  has  adopted  a  plan  of  clearing  securi- 
ties, which  is  a  great  improvement  over  the  methods  formerly  employed. 
The  new  system  saves  time,  labor  and  money,  materially  lessens  the  chance 
of  loss  of  stock  certificates  by  centralizing  all  deliveries  in  a  special  security 
clearing  department  in  the  Clearing  House,  which  obviates  the  necessity 
of  having  boys  delivering  securities  to  all  parts  of  the  financial  district 
and  reducing  to  a  minimum  the  number  of  certifications  of  brokers'  checks 
at  the  banks. 

Under  this  system,  members  delivering  securities  deposit  them  with  the 
department  provided  by  the  Clearing  House  and  receive  a  receipt.  The 
receipt  is  part  of  a  triplicate  form,  all  three  parts  of  which  are  filled  in  at 
one  WTiting.  Brokers  who  ha^'e  stock  coming  to  them  receive  the  stock  at 
the  Clearing  House  and  sign  a  receipt.  Each  member  of  the  Clearing  House 
makes  up  a  cash  stock  clearance  statement,  crediting  himself  with  the 
amounts  due  him  for  stocks  delivered,  debiting  himself  with  the  amounts 
owed  for  stocks  received  by  him.  This  statement  is  deposited  with  the 
Clearing  House,  accompanied  by  a  draft  for  a  credit  balance  or  a  certified 
check  for  a  debit  balance.  The  statement  is  checked  up  by  the  Clearing 
House  and  the  drafts  approved  and  paid  out  immediately. 

Under  the  old  method  of  clearing,  it  was  necessary  for  a  broker  to  make 
out  a  check  to  each  member  who  delivered  stock  to  him.  For  example, 
a  broker,  making  fifty  deliveries  a  day,  had  to  send  runners  out  with  the 
stock  certificates,  the  runners  then  had  to  make  a  return  trip  for  checks 
for  the  stock  and  later  have  the  checks  certified  at  various  banks.  This 
system  resulted  in  a  great  waste  of  time  and  labor,  frequent  mistakes,  loss 
of  stock  certificates,  congestion  at  the  banks  where  runners  were  waiting 
for  certifications.  Frequently  the  total  amount  of  a  broker's  checks, 
not  requiring  certification,  will  run  into  many  thousands  of  dollars  a  day 
Brokers  delivering  stock  accepted  these  checks  without  any  positive  assur- 
ance that  the  money  was  in  the  bank  to  meet  them. 

The  improved  system  of  security  clearance  is  not  only  a  great  saver  of 
time  and  labor  to  our  members,  but  it  is  of  material  help  to  the  banks  in 
decreasing  the  amount  of  bookkeeping  and  other  work  entailed  by  certi- 
fication. It  minimizes  the  possiblity  of  error  and  helps  to  safeguard  the 
funds  of  every  member  of  the  Clearing  House.  All  this  has  been  accom- 
plished with  only  a  very  small  increase  in  the  labors  of  the  Clearing  House 
and  the  members  of  the  Exchange  feel  gratified  at  the  success  of  the  new 
system. 

The  Committee,  having  this  sytem  in  charge,  is  composed  of  Leopold 
Spingarn,  Chairman,  Chairman;  R.  Tracy  Falk,  L.  B.  Wilson,  John  W. 
Hammond  and  F.  L.  Guenther,  manager  of  the  Consolidated  Clearing 
House  of  New  York,  and  the  entire  credit  for  the  origination  and  success 
of  the  system  is  due  to  these  gentlemen. 


J.  W.  Curtis  Chosen  President  of  the  New  York  Curb 

Market. 

At  the  orfiiinJzatiou  meeting  of  the  X^w  York  Curb  Mar- 
ket Association  on  Wednesday  of  this  week  (Feb.  14)  J.  W. 
Curti.^,  heretofore  Vice-President  of  the  Exchange,  was 
elected  Pre.<ident  to  succeed  E.  R.  McCormick,  retired.  Mr. 
Curtis  has  been  connected  with  the  New  York  Curb  Market 
since  1900,  when  he  entered  the  brokerage  house  of  Gustavus 
Maas.  Five  years  later  (1905)  he  joined  A.  Lincoln  EglLng- 
ton  &  Co.  as  junior  partner.  In  March  1911  he  was  elected 
Vice-Chairman  of  the  Cui'b  Association  to  assist  Chairman 
J.  L.  McCormack,  and  in  June  1921,  when  the  New  York 
Curb  Market  went  indoors,  he  was  chosen  Vice-Piesident. 
Other  elections  on  Wednesday  were  David  U.  Page,  elected 
Vice-President  in  lieu  of  Mr.  Curtis;  L.  M.  Teichman  re- 
elected Treasurer;  A.  B.  Sturges,  re-elected  Secretary,  and 
E.  II.  Tappen,  re-elected  Assistant  Secretary. 


Schedules    in    Bankruptcy    Filed    for    Failed    Firm    of 
Wasserman   Bros.,    New   York. 

In  the  bankruptcy  schedules  filed  recently  in  the  United 
States  District  Court  for  the  failed  Stock  Exchange  firm  of 
Wasserman  Bros.,  New  York,  liabilitio .  are  given  as  $607,- 
507  and  assets  as  .$000,822.  The  firm  failed  on  Nov,  14  last 
as  reported  by  us  in  our  issue  of  Nov.  IS,  p.  2217. 


Liquidation    of    Houston,    Fible    &    Co.,    Kansas    City, 

Begins. 

J.  W,  Perry,  Receiver  for  the  defunct  New  York  Stock  Ex- 
change firm  of  Houston,  Fible  «&  Co.,  w^hich  failed  on  Dec. 
IS  1922,  announced  on  Feb.  14  that  liquidation  of  the  firm 
would  begin  at  once,  according  to  a  press  dispatch  from  Kan- 
sas City  on  that  date  appearing  in  "Financial  America"  of 
this  city  of  Feb.  15.  Federal  Judge  A.  S.  Van  Valkenburgh, 
it  is  said,  has  issued  an  order  which  authorizes  the  Receiver 
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to  dispose  of  all  nuirkctable  securities  held  ns  assets.  The 
value  of  those  securities  is  estininled  by  Mr.  Teri-.v,  il  Is  said, 
as  .f  1,000,000.  A  second  dispatdi  from  Kansas  City,  dated 
Feb.  10,  i)riuted  iu  "Financial  America"  of  the  same  date, 
states  that  Jud^e  Van  ValUenburyli  has  autliori/.cd  Mr. 
Terry  to  sell  at  eiHier  private  or  public  .sale  tlie  four  K.\- 
ohauRO  seats  owned  by  the  failed  firm.  He  was  told,  it  Is 
said,  to  make  the  .sale  at  a  figure  he  deemed  fjiir  and  willi- 
out  necessarily  any  previous  announcement  of  his  intention. 
Purchasers  of  the  Stock  Exchanso  seats,  it  is  said,  will  re- 
ceive them  free  of  any  incuml)rance.  According;  to  the  dis- 
patch, one  of  the  seats  is  in  the  name  of  William  K.  Houston 
on  the  New  York  Stock  Kxchan.i^e,  one  in  the  name  of  Wil- 
liam M.  Fible  on  the  Chicago  Board  of  Trade,  anotlier  in  the 
name  of  William  11.  Houston  in  tlie  New  York  Cotton  Kx- 
chanso  and  one  in  Mr.  Fible's  name  on  the  Cliii-aj^o  Stock 
Kxchanjie.  We  rei)orted  the  failure  of  Houston,  Fible  &  Co. 
iu  the  "Chronicle"  of  Dw.  2:?,  p.  2745. 


Elliott    C.    McDougal's    Warning    Against    Amendments 
to    Federal    Reserve    System,    Especially    in    Behalf 

of   Farmers. 

In  his  annual  address  as  President  of  the  Trust  Companies 
Association  of  the  State  of  New  York,  at  the  meeting  of  the 
Association  in  this  city  on  Feb.  14,  Elliott  C.  McDougal, 
President  of  the  israrine  Trust  Co.  of  Buffalo,  warned 
against  the  effect  of  amendments  to  the  Federal  Reserve 
System,  introduced  in  Congress,  and  others  of  which  have 
been  suggested.  The  greater  number  of  such  amendments, 
said  Mr.  McDougal,  "would  abolish  or  weaken  the  safe- 
guards that  the  framers  of  the  Act  wisely  established.  The 
proponents  of  these  amendments  shout  for  'easy  money'  for 
'letting  down  the  bars,'  especially  on  behalf  of  farmers"  and 
are  "wilfully  or  ignorantly  deaf  to  reminders  .  .  .  that 
machinery  already  is  set  up  and  in  daily  operation  by  means 
of  which  Federal  Reserve  banks  furnish  their  constituent 
banks  with  credit  at  very  reasonable  rates  which  by  the  reg- 
ular operation  of  that  machinery  should  reach  the  farmer." 
At  present,  said  Mr.' McDougal,  "the  law  requires  that  Fed- 
eral Reserve  notes  shall  be  covered  by  not  less  than  40%  in 
gold  and  not  more  than  G0%  in  short  time  promissory  notes 
based  upon  strictly  commercial  transactions."  Should  the 
law  be  changed,  he  pointed  out,  "should  all  or  the  larger  part 
of  that  60%  be  represented  by  farm  notes,  due  in  a  year  or 
longer,  given  perhaps  to  finance  the  purchase  of  land  or  ma- 
chinery, and  should  the  public  suddenly  realize  what  that 
means,  and  lose  confidence  in  our  currency,  as  actually  hap- 
pened in  1895,  when  they  presented  greenbacks  issued  by  the 
United  States  and  demanded  gold,  depleting  the  Government 
reserves  to  the  danger  point,  the  consequences  might  be  se- 
rious; how  serious  none  can  predict."  Mr.  McDougal  also 
contended  that  "not  only  should  we  oppose  all  efforts  to 
weaken  our  Federal  Reserve  System,  we  should,  if  possible, 
add  to  its  membership,"  but,  he  observed,  "it  is  doubtful 
whether  it  would  be  wise  to  do  this  by  mandatory  legisla- 
tion." Referring  to  the  fact  that  the  two  indispensable  func- 
tions of  the  Federal  Reserve  System  '*are  the  mobilization  of 
our  gold  reserves  and  the  issuance  of  currency,"  Mr.  McDou- 
gal said,  "whatever  other  business  Congress  may  compel  us 
to  divert  from  the  Federal  Reserve  System,  these  two  func- 
tions never  should  be  divided  with  any  other  agency.  .  .  . 
We  should  have  no  fiat  money  or  debased  currency  such  as 
Russia  and  Germany  issue."  Mr.  McDougal  argued  that 
"should  all  our  efforts  to  keep  the  Federal  Reserve  System 
out  of  politics  be  unsuccessful,  should  it  become  so  changed 
that  State  chartered  institutions  could  not  afford  to  remain 
as  members,  should  national  banks  begin  to  surrender  their 
national  charters  and  take  out  State  charters,  .  .  .  then 
the  State  of  New  York,  with  its  enormous  banking  interests, 
must  keep  its  system  sound  whatever  happens  to  any  other. 
In  that  event,"  continued  Mr.  McDougal,  "my  suggestion 
would  be  that  the  State  of  New  York  establish  a  State  Clear- 
ing House  Association  or  a  State  Reserve  Association."  Fur- 
ther details  of  Mr.  McDougal's  suggestions  are  given  in  his 
address,  which  we  give  in  full  herewith,  and  which  was 
submitted  under  the  head,  "Don't  Meddle  With  the  Federal 
Reserve  System." 

A  number  of  amendments  to  the  Federal  Reserve  Act  nave  been  intro- 
duced iu  Congress.  Many  others  are  suggested.  The  greater  number  of 
such  amendments  would  abohsh  or  weaken  the  safeguards  that  the  framers 
of  the  Act  -vvisely  established.  The  proponents  of  these  amendments  shout 
for  "easy  money,"  for  "letting  down  the  bars,"  especiaUy  on  behalf  of  farm- 
ers. They  are  willfully  or  ignorantly  deaf  ta  reminders  that  Congressional 
records  show,  and  banliers  know,  that  machinery  already  is  set  up  and  in 
daUy  operation,  by  means  of  which  Federal  Reserve  banks  furnish  their 


ciiiiKtltuoiit  liJiiiks  with  cn'dlt  at  very  r<MS<.iialil«'rati«.  whlrli.  Iiy  Ihi?  ri'irular 
opi-ratiiiii  of  lliiil  machinery  Khould  rcuch  tho  rariiicr.  Any  f.iriiKT  In  Kood 
iTidit  cull  K<'t  the  hcncrit  of  this  ni.ii-hlncry .  atid  If  I  In-  rilcM  which  he  \)nyn 
art'  to  )  lilxli  lh.it  Is  not  the  I'aull  of  the  Kideral  Kesi-rvi-  i^sti'm,  but  of  hin 
own  bank,  which  liorrnws  rrnin  :i  Fcdcnil  Ki'mtvc  bank  cheap, -ind  li-ed>tcle:ir. 
Sonic  ( "onweK.snien  iirc  hoiicslly  misled.  olherN  an^  pl.'iyliiK  pollllCH.  From 
some  ,se<'li(vnN  comes  p.>piilar  clamor  for  action,  or  fur  a  sliow  of  acllor  .  It 
Is  Ko"d  prilltlcs  to  catir  to  .my  conslder.ible  class  renardless  of  ciiutefiucnces 
and  of  the.  merits  of  the  case,  providing  Us  clamor  lie  l.nid  (MiouKh. 

I'olltlcs  and  l)Uslnc.s.s  have  no  common  Inlrrest.  Combined  they  always 
spell  Inefricleiicy,  often  failure.  In  iKinkhiK  they  arc  i.-specially  (LtiiKeroUM, 
iiiid  often  result  In  disaster  to  depositors.  Hankers  tlri'lessly  must  opiMme 
any  legislation  that  w<iuld  Impair  their  cajKicity  to  serve  the  iinollc  and  to 
IiM,y  Ihi'lr  dei)osltors  one  liiindreil  cents  cash  on  the  dollar  on  demand,  or 
that  Would  ralsi'  the  sll/htest  doubt  of  their  ability  to  do  so.  The  first  duty 
of  a  true  banker  Is  t.i  his  dejiosltors.  His  next  duty  is  to  active  huHlne.ss 
that  must  be  kept  iniivliiK.  To  serve  these  interc^sls  Is  the  chief  furitrtlon 
of  a  Commercial  bank,  and  its  chief  cl.ilm  to  the  rixht  to  exist.  To  see  that 
Ills  bank  belongs  to  the  system  that  best  as.sures  this  Is  his  pl.iln  duly. 
Should  the  l''ederal  Reserve  system,  because  of  political  meddllnK.  become 
unfitted  properly  to  circ  lor  the  country's  busincwi  needs,  then  some  other 
aKcncy  must  be  found.      Itnslne.ss  must  go  on. 

Not  only  should  W(;  oppose  all  efforts  to  weaken  our  Feder.-il  Kcservo 
system,  we  should  If  possible  add  to  Its  membership.  It  is  doubtful  whether 
it  would  be  wise  to  d.i  this  by  m.indatory  legislation.  The  unwilling  part- 
ner usually  is  a  source  of  wcaknes-s  rather  than  of  strength.  VVc  should 
make  the  s.v.stom  .so  attractive  that  no  State  chartered  in.stltution  havinK  the 
necessary  cajiital  requirfimcnts  ould  afford  ti  stay  out. 

In  what  follows  th(!  Federal  Reserve  H;>ard.  and  the  officers  and  directors 
of  the  Federal  Reserve  banics.  may  not  agree  with  me.  Had  I  the  advantage 
of  their  experience  i)erhai)s  I  would  change  my  mind,  l)ut  at  pre.s(!nt  I  am 
strongly  of  the  opinion  that  we  have  more  gold  than  we  ne('d.  Kvery 
unnecessary  dollar  of  reserve  is  ar  unnecessary  tax  on  business,  and  keeps 
State  banks  and  trust  companies  fiutside  of  the;  Federal  Reserve  system.  I 
have  not  in  mind  the  reserve  rcfiuiremenls  of  all  the  States,  but  taking  the 
State  cf  New  Yorlc  as  an  example  1  would  suggest  that  the  pre-S(mt  reserves 
called  for  by  the  State  banking  laws  be  maintained  as  they  are,  that  all  non- 
member  banks,  except  those  in  New  York  (;ity,  still  ha  required  to  carry 
10%  reserves,  part  in  cash  in  vault,  and  part  at  their  opti.in  either  In  cash 
in  vault  or  with  reserve  deposioorics.  1  would  suggest  that  the  Federal 
Reserve  I^aw  bo  modified,  cutting  these  reserves  in  two.  Then  a  bank  not 
in  a  reserve  centre  that  chose  to  rcn'ain  outside  of  the  I'Vderal  Reserve  sys- 
tem would  keep  10%  reserves.  A  bank  that  chose  to  join  the  system  would 
Iceep  r>%  reserves,  and  have  .5%  released  all  or  part  of  which  it  could  keep 
on  deposit  with  other  correspondents.  This  might  result  in  having  the 
great  majority  of  State  chartered  instituti.ins  join  the  Federal  Reserve  sys- 
tem. How  much  it  would  rediicc  the  present  gold  holdings  would  be  a 
matter  of  computation,  Init  they  surely  would  not  be  cut  in  two.  and  oven 
if  they  were  they  would  be  ample. 

No  well-managed  bank  would  continue  to  give  credit  to  a  customer  who 
year  after  year  spent  more  than  he  earned  and  borrowed  the  excess,  con- 
stantly getting  deeper  into  debt.  No  nation  that  year  after  year  spends 
more  than  its  income,  and  borrows  to  balance  its  budget,  long  can  keep  its 
currency  sound  and  its  exchange  at  parity.  No  nation  with  an  un.sound 
currency  can  have  good  credit,  and  be  able  to  borrow  at  regular  market  rates 
when  it  pleases.  To-day  oiir  currency  is  sound  and  our  credit  good,  but 
how  long  would  they  so  remain  should  our  politicians  have  their  way  un- 
checked? The  most  dangerous  time  is  when  the  ways  first  divide.  We  are 
perilously  near  that  time.  We  must  oppose  the  fir.st  wrong  step  no  matter 
how  remote  the  consequences  may  seem.  Should  Congress  persist  in  its 
attempt  to  start  our  Federal  Reserve  System  on  the  wrong  road  we  must 
persist  in  our  opposition. 

Should  all  our  efforts  to  keep  the  Federal  Reserve  System  out  of  politics 
be  unsuccessful,  should  it  become  so  changed  that  State  chartered  insti- 
tutions could  not  afford  to  remain  as  members,  should  national  banks  begin 
to  surrender  their  ntaional  charters  and  take  out  State  charters,  that  they 
might  be  free  to  leave  the  system,  then  the  State  of  New  York,  with  its 
enormous  banldng  interests,  must  keep  its  system  sound  whatever  happens 
to  any  other.  In  that  event  my  suggestion  would  be  that  the  State  of 
New  York  establish  a  State  clearing  house  association  or  a  State  reserve 
assocation.  Membership  could  be  either  voluntary  or  compulsory,  as 
future  thought  might  determine.  If  voluntary,  wliich  is  to  be  hoped, 
members  should  be  required  to  carry  smaller  reserves  than  non-members. 
As  a  tentative  suggestion  it  might  be  assumed  that  the  large  institutions  in 
New  York  City  should  carry  10%  reserves,  and  the  banks  outside  of  New 
York  City  5%  reserves,  on  deposit  with  the  State  clearing  house  association 
or  reserve  association.  On  these  reserves  no  interest  should  be  paid. 
Federal  Reserve  System  principles  on  this  point  are  sound  and  should  not 
be  departed  from. 

In  addition  the  association  should  have  power  by  law  to  call  on  members 
for  pro  rata  contributions  to  any  reasonable  extent,  in  exactly  the  same  way 
that  clearing  house  associations  how  have  that  power  by  mutual  agreement. 
Such  contributions  would  be  for  the  purpose  of  making  loans  to  sound  but 
needy  members,  or  temporarily  to  increase  the  fold  reserves  as  emergencies 
might  arise.  On  these  contributions  the  association  should  make  no  profit. 
Every  doUar  collected  in  interest  should  go  pro  rata  to  the  contributing 
banks.  As  a  national  system  such  an  arrangement  would  be  unwieldy. 
As  a  State  system  it  would  be  simple,  easy  and  practicable.  It  would  give 
us  an  elastic  system  without  the  unnecessary  fixed  expense  of  carrying  at  aU 
times  an  enormous  gold  reserve  needed  only  in  rare  emergencies.  The  gold 
reserves  should  not  be  hoarded  by  the  State  association.  Every  dollar 
should  be  re-deposited  with  the  Federal  Reserve  Bank. 

I  repeat;  Only  if  Congress  should  drive  State  chartered  banks  and 
trust  companies  out  of  the  Federal  Reserve  System  should  such  an  asso- 
ciation be  formed. 

To  the  average  banker  a  Federal  Reserve  bank  is  principally  a  place 
to  get  rediscounts,  to  clear  country  checks,  and  to  make  credit  transfers. 
While  these  functions  are  useful  and  important,  they  could,  in  case  of 
necessity,  be  performed  by  other  agencies,  perhaps  not  so  well,  but  still 
performed.  The  two  indispensable  functions  of  the  Federal  Reserve 
System,  which  operate  so  naturally  and  silently  that  often  they  are  for- 
gotten, are  the  mobilization  of  our  gold  reserves  and  the  issuance  of  cur- 
rency. Whatever  other  business  Congress  may  compel  us  to  divert  from 
the  Federal  Reserve  System,  these  two  functions  never  should  be  divided 
with  any  other  agency.  The  entire  banking  interests  of  om-  country 
must  stand  or  fall  together  on  that  basis.  "We  should  have  no  fiat  money, 
or  debased  currency,  such  as  Russia  and  Germany  issue.  There  should 
be  no  rival  institution  of  any  kind,  holding  its  own  gold  reserves  and 
weakening  our  central  gold  fund.  For  these  two  functions  there  is  no 
other  agency,  there  should  be  no  other  agency. 

Notwithstanding  this  it  is  conceivable  that  the  gold  reserve  might  be 
divided,  that  in  emergencies  we  might  find  methods  of  pooling  oiu-  gold, 
which  while  far  less  efficient  than  the  Federal  Reserve  System  still  might 
get  us  through  without  disaster.  The  question  of  mobilization  of  gold 
reserves,  important  as  it  is,  falls  into  comparative  insignificance  when 
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compared  with  the  importance  of  having  only  one  bank  of  issue  and  of 
keeping  the  currency  issued  by  that  bank  sound  beyond  question.  The 
greatest  danger  we  face  to-day  is  constant  Congressional  meddling,  greater 
because  Congress  has  no  real  Intention  of  impairing  the  security  of  our 
currency  issues,  and  probably  is  unaware  of  the  fact  that  although  not 
one  of  the  proposed  amendments  may  even  mention  currencj-,  some  of 
them  unintentionally  may  contain  more  possible  damage  to  it  than  if 
deliberately  so  designed. 

Currency  Is  not  money.  It  is  only  a  promise  to  pay  money.  By 
common  consent,  based  on  long  ejcperience,  gold  of  standard  weight  and 
fineness  is  the  only  money  of  final  redemption.  Currency  is  only  one 
form  of  credit.  Whether  a  bank  enters  on  its  books  a  credit  subject  to 
chock  by  its  depositor,  issues  to  him  its  check  on  itself,  its  certificate  of 
deposit  payable  on  demand,  or  its  note  In  the  form  of  currency,  not  only 
is  its  obligation  in  every  case  exactly  the  same,  but  the  essence  of  every 
transaction  is  the  same.  They  differ  in  form  only.  This  is  true  of  Federal 
Reserve  notes.  Not  only  the  printed  currency  itself,  but  on  the  ability 
the  ability  of  the  Federal  Reserve  S>-stem  promptly  to  redeem  that  currency 
in  gold  depends  its  soundness.  At  present  the  law  requires  that  Federal 
Reserve  notes  shall  be  covered  by  not  less  than  40%  in  gold  and  not  more 
than  60%  in  short-time  promissory  notes  based  upon  strictly  commercial 
tran.sactions.  Should  the  law  be  changed,  should  all  or  the  larger  part 
of  that  60%  he  represented  by  farm  notes,  due  in  a  year  or  longer,  given 
perhaps  to  finance  the  purchase  of  land  or  machinery,  and  should  the 
public  suddenly  realize  what  that  means,  and  lose  confidence  in  our  cur- 
rency, as  actually  happened  in  1895  when  they  presented  greenbacks  issued 
by  the  United  States  and  demanded  gold,  depleting  the  Government  gold 
reserves  to  the  danger  point,  the  consequences  might  be  serious,  how 
serious  none  can  predict. 
■  The  average  man  does  not  discriminate  between  capital  investment  and 
loans,  between  notes  based  upon  them,  or  between  long  time  loans  based 
upon  fixed  property  and  short  time  loans  as  represented  by  notes  the 
proceeds  of  which  are  used  to  buy  lumber,  grain  or  produce,  which  in  a 
short  time  will  be  sold,  the  proceeds  of  which  will  pay  off  the  loans,  Short 
time  loans  of  this  character  are  the  only  proper  cover  for  that  percentage 
of  currency  Issues  not  covered  by  gold. 

Whatever  amendments  may  make  eligible  for  rediscount  at  Federal 
Reserve  Banks  long  time  paper,  or  paper  based  on  land  contracts,  or  on 
assets  not  quickly  convertible  into  cash,  such  paper  never  should  be  eligible 
as  a  basis  for  circulation.  In  the  conduct  of  ordinary  banking  business 
banks  might  have  various  standards,  much  slow  and  even  poor  paper  might 
be  discounted,  with  no  worse  results  than  reduction  or  temporary  stoppage 
of  dividends,  but  no  such  risk  can  be  run  with  our  currency.  It  is  the  life- 
blood  of  our  financial  and  bustnes  system.  The  slightest  deviation  from 
the  highest  standard  would  affect  our  financial  health  as  quickly  and  as 
surely  as  the  slightest  vitiation  of  the  blood  affects  physical  health.  Tam- 
pering with  the  Federal  Reserve  System  is  more  than  tampering  with  a 
mere  banking  system,  it  is  tampering  with  the  source  of  our  currency. 
Should  we  debase  our  currency  those  of  moderate  means  and  the  working 
man  would  be  the  greatest  sufferers.  For  proof  turn  not  alone  to  Russia 
but  to  Germany.  All  the  savings  of  the  thrifty  for  years  now  are  payable 
in  debased  currency,  and  are  worth  practically  nothing.  The  wages  a 
German  worker  gets  to-day  will  be  worth  he  knows  not  how  much  next 
week,  probably  less  than  now.  The  same  causes  here  will  produce  the 
same  effects. 

I  do  not  exaggerate.  Rather  do  I  understate,  for  fear  of  seeming  exag- 
geration. To  the  average  man  who  has  not  studied  this  question,  who  does 
not  know  that  the  unsound  banking  practices  which  led  to  the  collapse  of 
German  currency  date  from  long  before  the  war,  the  sober  truth,  expressed 
in  adequate  language,  would  be  unbelievable.  I  do  not  say  that  Germany 
deliberately  chose  the  wrong  road,  but  that  the  first  violation  of  sound 
banking  principles  started  her  on  that  road,  probably  without  her  knowl- 
edge. Every  further  violation,  even  though  apparently  trifling,  took 
her  further  on  that  road.  When  the  war  brokeout  she  could  not  go  back 
but  had  to  travel  that  road  to  the  end.  Only  when  every  man  who  deposits 
a  dollar  in  the  bank,  or  carries  a  dollar  in  his  pocket,  realizes  that  the  value 
of  his  own  dollar  is  to-day  in  danger ,  and  when  out  citizens  as  a  body  say 
to  the  Congress,  "Don't  meddle  with  the  Federal  Reserve  System."  can 
we  consider  our  currency  out  of  danger. 


Proposed   Change   in   Date  of   Inaugural   of  President 
and   Assembling  of   Congress. 

An  amendment  to  the  Federal  Constitution  changing  the 
date  of  the  inauguration  of  the  President  from  March  4  to 
the  third  Monday  in  January  and  also  fixing  January  as 
the  time  for  the  assembling  of  Congress,  was  passed  by  the 
Senate  on  the  13th  inst.  by  a  vote  of  63  to  6.  The  amend- 
ment, as  embodied  in  a  resolution  offered  by  Senator  Norris, 
was  adopted  as  follows: 

Resolved  b\i  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled  (two-thirds  of  each  House  concurring  therein) 

That  the  following  amendment  to  the  Corstitution  be.  and  hereby  is, 
proposed  to  the  States,  to  become  valid  as  a  part  of  the  Constitution  when 
ratified  by  the  Legislaturas  of  the  several  States  as  provided  by  the  Con- 
stitution. 

Article  — . 

Section  1 .  That  the  terms  of  the  President  and  Vice-President,  elected 
after  the  adoption  of  this  amondmont,  shall  commence  at  noon  on  the  third 
Monday  in  January  folio n'irg  their  election. 

Sec.  2.  That  the  terms  of  Senators  and  Representatives  elected  after  the 
adoption  of  this  amendment  .shall  commence  at  noon  on  the  fir.st  Monday 
in  January  following  their  election. 

Sec.  3.  That  the  (Congress  shall  assemble  at  least  once  in  every  year, 
and  such  meeting  shall  be  on  the  first  Monday  in  January,  unless  they  shall 
by  law  appoint  a  different  day. 


Confirmation  by  United   States  Senate   of   Nomination 
of  R.  T.  Sanford  to  United  States  Supreme  Court 
— Swearing    in    of    Pierce    Butler. 

The  U.  S.  Senate  confirmed  on  Jan.  29  the  nomination  of 
Judge  R.  T.  Sanford,  of  the  Eastern  and  Middle  Tennessee 
Districts,  to  be  an  A.ssociale  Justice,  succeeding  Justice  Pit- 
ney, retired.  A  bill  authorizing  the  retirement  of  Justice 
Pitney,  who  has  been  in  ill  health  for  some  time,  wa^  signed 
by  I'resident  Harding  on  Dec.  12.  Judge  Sanford  was  nom- 
inated as  a  member  of  the  Supreme  Court  by  President 


Harding  on  Jan.  24.  The  Senate  Judiciary  Committee  fa- 
vorably reported  the  nomination  by  unanimous  vote.  On 
Jan.  29  press  dispatches  from  Wa-shington  said : 

It  is  expected  that  Judge  Sanford  will  dispose  of  certain  court  business 
which  has  accumulated  in  his  districts  before  coming  to  Washingfton.  He 
probably  will  be  able  to  be  present  when  the  Supreme  Court  reconvenes  on 
Feb.  19  at  the  close  of  the  recess  on  which  it  entered  to-day. 

With  Judge  Sanford  the  Supreme  Bench  will  again  have  its  maximum  of 
nine  members.  Several  important  cases  have  been  awaiting  a  full  ber.eh  for 
argument  and  these  will  be  assigned  for  hearings  early  in  March.  Included 
in  the  list  are  original  actions  brought  by  Ohio  and  Pennsylvania  to  prevent 
the  State  of  West  Virginia  from  placing  any  restrictions  on  the  exportation 
of  natural  gas,  and  the  alien  land  cases  from  the  Pacific  Coast  involving  the 
right  of  Japanese  to  hold  lands  in  those  States  for  agricultural  purposes. 

On  Jan.  2  Pierce  Butler  of  Minnesota,  who  was  nominated 
by  President  Harding  on  Xov.  23  to  be  Associate  Justice  of 
the  U.  S.  Supreme  Court  to  succeed  William  R.  Day,  re- 
signed, took  his  seat  on  the  bench,  after  he  had  been  sworn 
in  on  that  day  by  Chief  Justice  Taft.  While  the  Senate  Ju- 
diciary Committee  had  recommended  on  Nov.  28  the  con- 
firmation of  Mr.  Butler,  it  was  not  until  Dec.  21  that  the 
nomination  was  confirmed  by  the  Senate  by  a  vote  of  Gl  to  8. 
In  reporting  the  Senate  confirmation,  the  New  York  "Com- 
mercial" said : 

Before  the  vote  on  confirmation  was  taken,  Senator  La  Follette,  of  Wiscon- 
sin moved  to  send  the  nomination  back  to  the  Judiciary  Committee  in  order 
that  Professor  John  H.  Gray,  of  Carleton  College,  and  other  opponents  of 
Butler,  might  be  given  ar.  opportunity  to  appear.     This  motion  was  defeated. 

La  Follette  received  the  charges  which  have  been  made  against  Butler: 
That  he  was  counsel  for  railroads  in  valuation  cases  heard  before  the  Inter- 
State  Commerce  Commission,  and  that  as  Regent  of  the  University  of  Minne- 
sota had  been  mainly  responsible  for  the  dismissal  of  Professors  Gray  and 
Schaper  from  that  institution. 

As  we  indicated  in  our  issue  of  Nov.  4,  page  2012,  Asso- 
ciate Justice  Day  resigned  from  the  Supreme  Court  in  Oc- 
tober to  assume  his  duties  as  umpire  of  the  Mixed  Claims 
Commission  named  to  adjust  the  American  claims  against 
Germany. 


President  Harding's    Felicitations    to  Jules  Jusserand 
Upon   Latter's     Twentieth    Anniversary  as 
Ambassador. 

In  a  message  to  Ambassador  Jusserand  of  France  upon 
the  occasion  of  his  twentieth  anniversary  as  Ambassador  to 
the  United  States,  President  Harding  in  conveying  his  "most 
cordial  felicitations,"  stated  that  "it  is  a  very  exceptional 
record  of  service,  marked  by  the  growing  esteem  of  the  Gov- 
ernment to  which  you  are  commissioned  to  service."  The  let- 
ter, given  out  by  the  French  Embassy  on  Feb.  18,  with  the 
permission  of  President  Harding,  was  addressed  to  Ambas- 
sador Jusserand  on  the  7th  inst..  as  follows : 

My  dear  Mr.  Ambassador :  It  has  just  come  to  my  notice  that  you  are  to- 
day rounding  out  a  period  of  20  years  of  service  as  the  Ambassador  of  France 
to  the  United  States.  I  write  to  convey  to  you  my  most  cordial  felicitations. 
It  is  a  very  exceptional  record  of  service,  marked  by  the  growing  esteem  of 
the  Government  to  which  you  are  commissioned  to  service  and  made  memor- 
able by  every  happy  and  helpful  relationship  in  a  period  marked  by  much  of 
the  most  significant  history-making  in  all  the  story  of  civilization.  I  write 
to  assure  you  of  my  own  most  cordial  esteem  as  a  supplement  to  that  of  those 
who  have  preceded  me  during  the  years  of  your  eminent  services. 

I  hope  you  may  long  continue  to  represent  the  great  Republic  of  France 
near  the  Government  of  the  United  States.  .  You  have  our  highest  esteem 
both  personally  and  officially.  Permit  me  to  add  in  this  friendly  reference 
to  your  services  here  a  note  of  reverent  admiration  for  Madame  Jusserand, 
who  has  done  her  great  part  in  making  so  notably  successful  the  services 
which  so  greatly  redound  to  your  credit. 

Very  truly  yours, 

WARREN  G.  HARDING. 


President    Harding,    in    Praising    Lincoln,    Says    "Call 
of  World  is  for  Preservation." 

In  a  Lincoln-day  speech,  at  a  memorial  dinner  in  Wash- 
ington before  the  trustees  of  Friends  of  Lincoln  Memorial 
University,  at  Cumberland  Gap,  Tenn.,  President  Harding 
declared  that  the  martyred  President's  "supreme  gift  was 
not  in  construction,  his  was  the  master  preservation,"  and 
he  observed,  "the  call  of  the  world  is  for  preservation,  for 
the  preserved  civilization,  which  is  the  best  judgment  of 
human  intelligence  since  the  world  began."  "Surely," 
said  President  Harding,  "it  is  not  strange  that  the  eyes  and 
the  interest  of  a  world  should  turn  to  him  now,  when  all 
mankind  feels  the  need  for  such  leadership  and  service  and 
direction  as  he  gave."  "Humanity,"  the  President  added, 
"needs  to  drink  of  the  cup  of  unfailing  confidence  which 
enabled  him  to  stand  erect  and  unshaken  amid  discourage- 
ments and  criticisms  which  would  have  crushed  any  less  than 
a  master  heart  and  soul."  "One  cannot  have  failed  to 
note,"  said  the  President,  "that  as  the  fortunes  of  mankind 
have  confronted  tribulation  and  distress  the  minds  of  men 
have  turned  to  this  son  of  the  yearning,  eager,  earnest,  simple 
people,  and  have  sought  in  the  story  of  his  life  for  guidance 
in  the  hour  of  humanity's  trial.  To  me  this  has  been  a 
portent  of  hope,  a  justification  of  faith,  a  reason  for  con- 
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fidcnco  that  men  will  not  only  Ruidc  tho  bark  of  civilization 
throuKli  tho  storms  vvliich  Ix^sot  it,  but  will  briiiK  it  into  the 
port  of  a  better  and  happier  day."  The  dinner  at  which 
the  President  spoke  marked  tiie  inauguration  of  a  campaign 
for  H  $5,000, 000  endowment  for  the  University.  The 
President's  speech  was  as  follows: 

Mr.  Toastmastrr  ami  duists:-  No  luiiii;iii  story  surpasscH  l\w  fascination 
liiid  tho  inspiration  of  tliat  of  AI)ralmn\  Lincoln.  Tho  U(>piil>lic  pays 
tril)nt('  to-niKlit  mul  most  of  tlio  world  is  doiiiK  liiiii  ri'vorciicc  hccauso  in  his 
unsliakon  faith  tho  world  finds  Its  own  hopos  nilKhtlly  stronKthcncd.  Our 
words  arc  all  focbio  bocauso  wo  arc  dealing  witli  the  master  martyr,  the 
suprcn\o  Icador  in  a  national  crisis,  tho  surpassInK  l)cllovor  in  a  f\ilfillud 
destiny,  and  a  colossal  fiKuro  anions  tho  lioro-statcsmcn  of  all  tho  aRcs. 

TnrnlnK  over  in  tho  last  fow  days  tho  promise  1  had  mado  to  add  my  own 
to  the  testimonies  that  horo  are  to  be  spoken,  I  havo  boon  impressively 
remindiHl  of  tho  Rroatly  revived  Interest  in  everything  concernioK  Lincoln 
wliicli  has  mark(>d  the  past  few  years,  notably  the  last  two.  I  have  been 
thinking  of  how  many  times  in  tlio  roi-ont  years  of  tho  world's  trial  and 
travail  I  havo  roceivwl  books,  letters,  articles  published  literally  all  over 
the  world  about  Lincoln. 

One  cannot  but  have  observed  how  greatly  the  thoughts  of  people  have 
turned  to  this  man  of  vision,  tho  groat  emancipator,  who  spolio  with  the 
voice  of  the  common  people  for  trutli  anil  for  freedom.  One  cannot  have 
faikxl  to  note  that  as  tho  fortunes  of  mankhid  havo  confronted  tribulation 
and  distress  tho  minds  of  meu  have  turned  to  this  son  of  tho  yearning,  Oiiger, 
oiirnest,  simple  people,  and  havo  .sought  in  the  .story  of  his  life  for  guidance 
In  the  hour  of  humanity's  trial.  To  mo  this  has  been  a  portent  of  hope, 
a  Justification  of  faith,  a  reason  for  confidence  that  men  will  not  only 
guide  tho  bark  of  civilization  through  the  storms  which  beset  it,  but  will 
at  last  bring  It  Into  the  port  of  a  better  and  happier  day. 

It  does  not  seem  bard  to  understand  why  in  times  like  these  in  which  we 
live  there  should  bo  such  a  renascence  of  sentiment  for  Lincoln,  of  renewed 
interest  in  the  great  lessons  of  his  life.  For  men  have  come  to  think  of 
him  as  they  havo  not  thought  of  others  among  the  merely  human  characters 
of  history.  Lincoln  has  appealed  to  them  as  one  who  manifestly  was 
brought  forth  with  the  desthiy  or  consecrated  by  an  infinite  hand  to  render 
a  particular  service,  to  save  a  nation,  to  emancipate  a  people,  to  preserve 
in  the  world  the  fruits  of  the  American  experiment  in  and  for  democracy. 

Surely  it  is  not  strange  that  the  eyes  and  the  interest  of  a  world  should 
turn  to  him  now,  when  all  mankind  feels  the  need  for  such  leadership  and 
service  and  direction  as  he  gave.  A  world,  a  civilization,  an  epoch — all 
these  are  facing  the  bitter  need  for  the  moral  purpose,  the  noble  aspirations, 
the  high  corn-age  that  he  interpreted  to  our  America  in  the  days  of  its  crisis. 
More,  humanity  itself  needs  to  drink  of  the  cup  of  unfailing  confidence  which 
enabled  him  to  stand  erect  and  unshaken  amid  discouragements  and 
criticism  which  would  have  crushed  any  less  than  a  master  hc;irt  and  soul . 
The  Recent  Trial  of  Civilization. 

The  world  to-day  sees  civilization  brought  to  its  supreme  test.  Its  trial 
came  when  it  might  least  havo  been  expected .  At  the  very  apex  of  material 
advances,  when  science  and  industry  and  invention  and  culture  seemed  to 
have  united  in  justifying  man's  proudest  estimate  of  his  destiny ,  there  came 
among  the  nations  such  a  clash  of  ambitions ,  such  a  confusion  of  ideals ,  such 
a  crash  of  conflicting  aims  and  aspirations  as  they  had  never  known  before. 

It  brought  bewildering  confusion  and  overwhelming  amazement  to  those 
who  had  been  esteemed  the  wisest  among  their  kind  and  who  in  the  folly 
of  their  wisdom  had  been  most  certain  that  such  a  thing  could  never  happen . 
And  in  the  very  face  of  havoc  wrouglit,  of  the  utter  futility  of  it  all,  we  still 
wonder  that  it  could  have  been. 

But  the  sober  and  distressuig  realization  has  come  at  last,  that  in  its 
eagerness  to  harness  and  dominate  the  material  forces  of  the  world  humanity 
had  lost  its  anchorage  to  the  ultimate  things  of  the  higher,  the  nobler,  the 
spiritual  universe.  Turning  now  in  the  midst  of  the  wreckage  to  seek  for 
whatever  can  be  trusted  as  safe  and  strong  and  lasting,  it  is  not  to  be  won- 
dered that  people  turn  anew  the  pages  of  Luicoln's  story. 

In  very  truth  his  soul  is  marchuig  on .  To  him  it  has  been  given  to  leave  a 
livmg  heritage  of  vital  power  and  supreme  inspiration  to  the  race.  Out  of 
Lincoln  came  the  proof  that  lofty  achievement  is  not  in  ideals  alone,  but  in 
that  spiritual  and  material  justice  wlaich  is  the  wholesome  blending  of  in- 
finite purpose  and  man's  capacity  for  fulfillment. 

I  spoke  a  moment  ago  of  tho  multiplicity  of  present-day  writings  about 
Lincoln.  They  embrace  everything  from  the  genealogist's  delvings  into  his 
ancestry,  to  the  psychologist's  and  the  moralist's  searchings  into  his  inner- 
most motives  and  objectives.  Nothing  that  might  possiblj'  reveal  any 
phase  of  his  life  and  work  has  been  accounted  trivial.  We  are  coming  year 
by  year  to  a  more  truthful  and  understanding  appraisal  of  him.  But  all 
the  researches  of  scholars  and  efforts  of  students  have  brought  us  little  store 
of  real  understanding,  have  taught  us  well-nigh  nothing  concerning  the 
supreme  providential  piu-pose  which  permits  such  a  light  to  shine  now  and 
then  upon  a  generation  of  men.  We  know  not  whence  come  such  great 
souls,  such  simple  wasdom,  such  capacity  for  sacrifice  and  service.  But 
we  do  know  that  as  men  contemplate  this  strange  career  and  study  its  won- 
ders and  its  lessons,  they  are  at  least  planting  in  their  minds  and  hearts  a 
certain  vague  realization  of  what  Lincoln  was  and  meant;  a  consciousness 
of  his  personal  significance  to  them;  and  with  all  this  a  keen  aspii'atiou  for 
some  little  participation  in  such  a  bestowal  of  selflessness,  sacrifice  and 
service  as  was  the  life  of  Lincoln.  That  aspiration,  I  firmly  believe,  is 
fixed  in  a  greater  number  of  human  hearts  to-day  than  it  ever  was  before. 
It  may  be  somewhat  vague  and  unformed  yet  we  readily  recognize  that  it 
represents  somethlhg  like  the  aspirations  of  a  race  for  a  new  Incarnation 
of  the  spirit  and  the  leadership  of  Lincoln. 

Salvation  in  Unselfishness. 

Doubtless  it  is  vain  to  hope  that  another  such  as  he  will  be  given  to  us 
and  to  our  time.  But  to  the  extent  that  we  shall  prove  ourselves  worthy 
of  such  a  leader,  to  that  extent  we  shall  be  the  better  able  to  save  ourselves 
without  him. 

The  task  which  men  face  throughout  the  world  now  is  one  with  which 
they  must  cope  as  God  intended.  Their  hope,  their  salvation,  their 
destiny,  must  at  last  be  in  their  own  hands.  They  will  save  themselves 
if  they  will  forget  themselves. 

Probably  the  task  would  be  lass  difficult  if  humanity  would  get  a  little 
nearer  to  God.  In  times  like  these  the  fullest,  truest  service  that  any 
nation  or  any  society  can  render  to  itself,  will  be  the  service  which  is  con- 
ceived in  inselfishness  and  rendered  without  thought  of  immediate  gain, 
or  even  of  ultimate  personal  advantage. 

AVe  driuk  from  memory,  we  find  inspiration  in  example,  we  are  exalted 
by  the  eternal  truths  which  Lincoln  saw  and  proclaimed,  but  the  highest 
usefulness  in  these  things  is  their  practical  preservation,  so  as  to  reveal 
to  all  the  people  a  true  understanding  of  Lincoln's  transcending  eminence. 
His  supreme  gift  was  not  in  construction,  his  was  the  master  preservation. 
And  the  call  of  the  world  to-day  is  for  preservation,  for  the  preserved 
civilization,  which  is  the  best  judgment  of  human  intelligence  since  the 
world  began. 


Our  comlnx  togolhor  to-night  l8  duo,  In  largo  part,  to  tho  InUruit  of 
tho  Kponnors  for  Huch  an  Institution  aH  Lincoln  wmild  have  lovtid.  Thu 
Lincoln  Memorial  University  has  been  truly  calli'd  a  livInK  memory  to 
the  Kmanclpator.  It  was  founded  In  purNiiiinco  of  IiIh  oxprcwuxl  diwlro 
that  the  light  of  learning  might  be  cirrUvi  to  thu  penplu  of  that  KtratiK'Uy 
tuM|U(wteru<l,  mountain  coniiinniity  of  wliich  his  own  forlicars  witu  nutmbiTH. 

Th(<iie  people  of  the  .Southern  Appalachian  Knipirr  nuinlxr  now  Home 
six  millions.  They  constitute  one  of  the  world's  grcatcht  rr«nrv(ilrH  of 
purest  Anglo-Saxon  stock.  I'loneers  from  the  day  of  the  first  <'oliinlal 
movement  away  from  the  tidewater  country,  they  pawuMi  ovrr  Into  tho 
mouiitains  to  make  their  Iioiiu-m,  and  they  and  their  dencendatitH  have 
liv(;d,  curiously,  almost  unaccountably,  aloof  from  the  .HWiHspIng  tide, 
tile  riuickeniiiK  life  of  those  mighty  migrations  which  subudcd  the  con- 
tinent and  made  our  country. 

Uemote  from  tho  outside  world,  well-nigh  forgotten  In  the  activities 
of  the  generations  that  laid  down  our  highways  of  steel,  they  havo  bcoa 
at  times  almost  a  my.st<Ty  to  us.  Sturdy,  hardy,  independent  and  wlf- 
sufflclent,  they  have  lived  generation  .ifter  Kenerallon  almost  to  th(!m- 
selves,  but  not  fjultc;  for  It  st.'inds  to  the  everlasting  credit  of  these  men 
and  women  of  the  mountains  that  in  tho  time  of  national  need  they  have 
been  instant  in  response  an<l  magnificent  in  loyalty. 

Their  sons  have  stood  in  Ihou.'-.ands  against  tlu!  barbarians  of  our  own 
wilderness;  they  battled  for  Lincoln's  concept  of  union  and  nationality 
and  with  equal  steadfastness  they  have  taken  their  place  on  battlegrounds 
of  Europe  and  contributed  their  heroic  part  that  a  world  civilisation  might 
live.  Tho  nation  owes  to  them  a  vast  balance  of  obligation  and  the  Lincoln 
Memorial  University  represents  one  installment  which  devout  and  unselfish 
people  are  paying  upon  that  debt. 

It  is  a  strange  circumstance  that  in  the  rush  and  eagerness  of  our  con- 
tinental conquest  such  a  people  as  this  should,  almost  by  accident,  havo 
drifted  into  the  backwaters  and  there  remained  while  the  surging  currents 
of  settlement  and  development  left  them  generation  after  generation  well- 
nigh  untouched  and  forgotten.  To-day  they  number  a  population  double 
that  of  the  Thirteen  Colonies  on  the  day  when  they  declared  Independence; 
tho  greatest  single  reserve  in  all  the  land  of  untainted ,  unmixed ,  pure  and 
pristine  American  stock. 

Out  of  the  loins  of  this  conununity  came  to  us  Lindoln,  In  limb  and  liena- 
ment  in  physical  and  moral  power,  in  moral  and  mental  ruggodness,  a  very 
prototype  of  his  own  people.  From  tho  nation  which  owes  to  them  its 
debt  for  Lincoln  and  for  a  myriad  of  humbler  heroes,  now  most  of  them 
forgot,  it  is  due  that  the  nation  should  light  the  way,  should  fire  the  beacons 
to  guide  this  people  into  the  ways  of  ample  education  and  of  ripened  oppor- 
tunity to  make  their  full  contributions  to  tho  national  advancement. 

It  has  been  told  that  nowhere  in  our  country  is  illiteracy  among  Anglo- 
Saxons  so  prevalent,  so  dominant  as  among  these  people  of  the  mountains. 
To  state  the  fact  is  to  confess  remissness.  It  is  a  condition  which  must 
not  be  permitted  to  continue. 

For  the  sake  of  Lincoln ,  who  loved  them  as  his  own  people;  for  the  sake 
of  ourselves,  who  will  be  tho  equal  beneficiaries  of  their  advancement;  for 
the  sake  of  these  splendid,  loyal  unquestioning  Americans  of  the  truest 
strain  our  nation  knows,  it  is  our  duty  to  hold  up  the  hands  of  the  men  and 
women  who  are  carrying  on  this  work  of  education,  who  have  lighted  this 
lamp,  of  inspiration  and  leadership  for  the  men  and  women  who  have 
already  given  and  may  give  again  immeasurably  to  American  greatness  and 
the  growing  glory,  of  the  republic. 


President    Harding    Endorses     Legislation    for 
Conservation  of   Forests. 

President  Harding  has  given  his  endorsement  to  proposed 
legislation  for  the  conservation  of  foi"ests,  having  expressed 
in  a  letter  to  Representative  J.  D.  Clarke  of  New  York,  Re- 
publican member  of  the  House  Committee  on  Agriculture, 
his  firm  conviction  that  "national  leadership  in  conserving, 
protecting  and  encouraging  the  growth  of  our  timber  re- 
sources is  absolutely  necessary."  "I  feel,"  he  continued, 
"that  legislation  along  the  lines  proposed  in  the  draft  which 
you  have  submitted  represents  an  important  step  in  the  per- 
fection of  a  truly  national  forest  policy."  The  President 
noted  that  "the  draft  bill  which  you  have  presented  contem- 
plates co-operation  between  national  and  State  authorities 
to  protect  timber  from  fire,  the  Federal  Government  to  bear 
a  part  of  the  expense.  Accordingly  it  is  proposed  that  the 
Federal  authority  may,  in  its  discretion,  withhold  contribu- 
tions to  this  end  if  the  States  do  not  comply  with  the  re- 
quirements." This,  says  the  President,  "is  an  altogether  de- 
sirable condition."  The  suggestion  was  also  made  by  the 
President,  "that  the  Secretary  of  Agriculture  be  given  ample 
authority  to  study  the  taxation  policies  of  the  several  States 
regarding  timber  lands  and  growing  timber,  together  with 
their  particular  effects  upon  reforestation,  and  to  collabor- 
ate with  proper  agencies  of  the  States  in  devising  improved 
methods  of  taxing  forest  lauds  adapted  to  their  conditions." 
The  President's  letter,  dated  Jan.  24,  and  made  public  Feb.  6,' 
is  as  follows : 

THE  WHITE  HOUSE. 

Washington,  Jan.  24  1923. 
.  My  Dear  Mr.  Clark  : — I  have  your  letter  of  Jan.  10,  with  which  you 
enclose  draft  copy  of  a  proposed  Federal  forestry  bill.  This  measure  deals 
with  a  matter  In  which,  as  you  know,  I  have  been  profoundly  interested, 
and  which  indeed  is  a  matter  of  utmost  importance  to  every  man,  woman 
and  child  In  the  country.  While  I  have  not  been  able  to  keep  as  closely 
in  touch  with  the  extended  hearings  which  have  been  held  by  the  Com- 
mittee on  Agriculture  in  the  House  during  the  past  year  and  a  half  as  I 
should  have  liked,  I  have  known  of  them,  and  also  of  the  appointment  l£ist 
summer  before  Congress  adjourned  of  the  sub-committee  of  which  you 
are  a  member. 

I  was  very  glad  to  note  the  appointment  of  this  sub-cmomittee  and  am 
glad  now  to  note  m  this  proposed  bill  the  beginning  of  an  effort  to  make 
constructive  use  of  the  results  of  your  exhaustive  study  of  our  forest  jwoblem. 

The  Federal  Government  has  made  fine  progress  in  its  scheme  of  forest 
reserves,  the  development  of  methods  of  forest  protection  against  fire  and 
insect  and  plant  pests,  in  promoting  reforestation  and  methods  of  timber 
conservation,  and  in  its  research  looking  toward  Improved  methods  of 


682 


THE   CHKONICLE 


[Vol.  116. 


timber  utilization.  Some  of  the  States  have  formulated  State  programs 
along  the  same  general  lines,  and  of  recent  years  especially  there  has  been 
a  steadily  growing  interest  on  the  part  of  private  owners  of  forest  lands. 
I  am  very  glad,  therefore,  that  the  Committee  on  Agriculture  feels  that 
we  have  come  to  a  time  when  definite  provision  should  be  made  for  larger 
co-operation  between  the  Federal  Government,  the  States  and  the  private 
owners,  with  a  view  to  working  out  a  national  policy  covering  the  growth, 
protection,  conservation  and  use  of  timber. 

When  we  remember  that  substantially  one-fourth  of  the  national  area 
is  forest  land  or  potential  forest  land  of  little  or  no  value  save  for  timber 
prodMCtion,  the  need  of  such  policy  becomes  apparent.  Already  we  have 
consumed  or  destroyed  60' i  of  our  original  timber  wealth,  and  we  are  now 
using  timber  at  a  rate  four  times  as  fast  as  we  are  growing  it. 

Millions  of  acres  which  were  once  covered  with  fine  forests  and  which  are 
suitable  for  the  growing  of  timber  are  now  entirely  barren.  Prosperous 
communities  built  up  while  these  virgin  forests  were  being  harvested  have 
disappeared .  trans-portation  lines  have  been  torn  up  and  social  and  industrial 
decay  has  followed. 

The  growing  of  timber  is  the  most  practical  use  to  which  these  lands  can 
be  put,  and  population  and  industry  of  these  regions  may  be  restored  only 
by  restoring  the  forests.  To  this  end  both  Federal  and  State  Governments 
may  well  lend  every  proper  encouragement. 

As  we  have  consumed  our  forest  growth  nearest  to  the  centres  of  popula- 
tion and  industry,  it  has  becom.e  necessary  to  ship  the  timber  needed  for 
constantly  increasing  distances  at  steadily  growing  transportation  cost  and 
inconvenience  and  with  consequent  increases  in  the  price  of  lumber.  This 
has  added  to  our  difficulty  in  meeting  the  housing  problem  and  is  bound 
to  mean  lower  standards  of  housing  and  less  adequate  farm  improvements. 

These  are  vital  matters  striking  directly  at  our  sources  of  national  strength 
Eegrowth  of  our  forests  on  cut-over  lands  which  are  most  suitable  for  that 
purpose  in  the  more  populous  portions  of  the  United  States  is,  therefore, 
highly  desirable. 

It  is  interesting  to  note  that  probably  150.000  000  acres  of  forest  land, 
«r  nearly  one-third  of  such  land  in  the  country,  is  oi^ned  in  small  parcels 
by  farmers.  A  weU-cared-for  wood  lot  offers  a  valuable  means  of  utilizing 
the  inferior  soils  on  many  farms,  and  such  wood  lots  in  the  aggregate  can 
make  a  material  contribution  to  our  timber  need^.  Wisn  action  by  Federal 
and  State  Governments  can  do  much  to  stimulate  the  growth  of  such 
wood  lots,  to  the  benefit  both  of  the  farmers  immediately  concerned  and 
of  the  general  public. 

While  most  of  our  land  in  farms  is  of  greater  value  for  the  production 
of  crops  than  for  the  production  of  timber  there  are  not  many  farms  in 
the  great  agricultural  surplus-producing  area  which  would  not  yield  their 
o^v-ne^s  greater  satisfaction  and  greater  cimfort  by  the  addition  of  shelter 
belts,  windbreaks  and  other  forms  of  tree  growth,  which  would  ameliorate 
weather  conditions,  make  the  farm  homes  more  attractive  to  both  young 
and  old.  irdirectly  prom.ote  higher  .standards  of  living,  and  at  the  same 
time  make  a  substantial  contribution  to  the  material  needs  of  the  farm 
in  the  way  of  firewood,  fencing  material  and  other  timber  requirements. 

It  is  desirable  and  proper  that  Federal  and  State  Governments  give 
the  maximum  encouragement  to  timber  growing  of  this  sort,  especially 
by  making  available  the  information  needed  to  grow  the  character  of 
timber  best  adapted  to  the  respective  regions,  by  making  tree  planting 
material  available  at  the  lowe.st  possible  cost  and  by  concessions  in  taxa- 
tion which  would  justify  the  farmer  in  setting  aside  some  of  his  higher 
priced  land  for  this  purpose. 

The  draft  bill  which  you  have  presented  contemplates  co-oporation 
between  national  and  State  authorities  to  protect  timber  from  fire,  the 
Federal  Government  to  bear  a  part  of  the  expense.  Accordingly,  it  is 
proposed  that  the  Federal  authority  may  in  its  discretion  withhold  con- 
tributions to  this  end  if  the  States  do  not  comply  with  the  requirements. 

This  is  an  altogether  desirable  condition.  The  last  annual  report  of 
the  Forest  Service  of  the  Department  of  Agriculture  shows  that  in  the 
six  States  of  North  Carolina,  South  Carolina,  Geoi'gia,  Florida,  Alabama 
and  Mississippi,  of  which  only  North  Carolina  is  organized  for  fire  pro 
tection,  the  area  of  forest  land  burned  in  1921  was  58%  of  the  total  burned 
in  the  United  States  and  the  damage  resulting  was  49  %  of  the  total  dama  g  e 
in  the  country. 

This  seems  conclusively  to  prove  the  importance  of  insisting  upon  effective 
State  co-operation  if  the  Federal  Government's  contribution  to  fire  protec- 
tion is  to  be  most  useful.  I  therefore  heartily  concur  In  the  policy  of  induc- 
ing all  the  forest  States  to  pass  satisfactory  protection  legislation  by  provid- 
ing that  the  Secretary  of  Agricultm-e  may  withhold  co-operation  with  them 
in  forest  protection  unless  the  requirements  which  he  shall  propose  are  ade- 
quately met. 

There  is  every  reason  why  the  Federal  Government  should  prefer  to  spend 
its  co-operative  appropriations  in  States  where  they  will  count  for  the  most 
in  fire  protection .  States  which  are  backrward  in  this  regard  should  not  par- 
ticipate in  the  benefits  of  the  Federal  policy  until  they  are  willing  to  meet 
such  reasonable  conditions  as  the  Secretary  of  Agricultiu-e  may  prescribe. 

I  suggest  that  the  proposed  draft  might  be  .strengthened  at  another  point. 
The  taxation  of  privately  owned  forest  lansd  is  a  matter  of  State  policy  and 
varies  widely  in  different  States.  Many  years  are  required  to  grow  timber 
of  merchantable  size,  and  there  is  not  much  inducement  to  land  owners  to 
incur  the  expense  of  forestation ,  protection  and  taxes  decade  after  decade 
in  order  to  produce  at  last  a  timber  crop  which  a  future  generation  shall 
harvest. 

Some  of  the  States  have  recognized  this  condition  by  very  liberal  mtehods 
of  taxing  timber  land  and  thus  encouraging  private  interests  to  grow  tim- 
ber. Others  have  failed  in  this  regard,  and  it  is  suggested  that  the  Secre- 
tary of  Agriculture  be  given  ample  authority  to  stud.v  the  taxation  policies 
of  the  several  States  regarding  timber  lands  and  growing  timber,  together 
with  their  particular  effects  upon  reforestation,  and  to  collaborate  with 
proper  agencies  of  the  States  in  devising  improved  methods  of  taxing  forest 
lands  adapted  to  their  conditions. 

No  matter  how  generously  the  Federal  and  State  Governments  may  ap- 
propriate to  create  forest  reserves  or  to  protect  forest  lands  from  fire,  pri- 
vate interests  should  be  given  every  encouragement  to  do  tlieir  full  share  in 
growing  timber,  and  one  of  the  most  effective  forms  of  encouragement  is 
an  appropriate  liberalization- of  taxation. 

Being  firmly  convinced  that  national  leadership  in  conserving,  protecting 
and  encouraging  the  growth  of  our  timber  resources  is  absolutely  necessary, 
I  feel  that  legislation  along  the  lines  proposed  in  the  draft  which  you  have 
submitted  represents  an  important  step  in  the  perfection  of  a  truly  national 
forest  policy.  If  I  can  bo  of  aid  to  the  committee  in  its  further  labors  on 
this  proposed  legislation,  I  shall  bo  glad  to  spend  a  short  time  with  them 
in  the  near  future. 

Very  truly  yours, 

WAKKKN  G.  HARDING, 


President   Harding   Endorses   National    Garden    Week. 

A  campaign  for  a  National  Garden  Week,  from  April  22 
to  28,  proposed  bj-  the  General  Federation  of  Women's  Clubs, 


has  been  approved  by  President  Harding.  In  a  letter  to  Mrs. 
Thomas  G.  Winter,  President  of  the  Federation,  President 
Harding  said : 

Mij  Dear  Mrs.  Winter: — I  am  glad  to  assure  you  of  my  hearty  endorse- 
ment of  the  program  of  the  General  Federation  of  Women's  Clubs  for  a 
National  Garden  Week  this  .spring.  The  benefits  both  to  individuals  who 
take  part  and  to  the  community  as  a  whole  are  so  obvious  that  they  seem 
hardly  to  require  enumeration.     Most  sincerely  yours, 

WARREN  G.   HARDING. 

In  indicating  the  purposes  of  the  campaign,  Mrs.  Winter 
said: 

Perhaps  nothing  could  help  to  stabilize  our  minds  and  spirits  in  this  very 
tumultuous  time  so  much  as  a  profound  and  intimate  realization  of  the 
steadiness  of  the  universe  in  which  we  live — its  law,  its  orderliness,  its 
magnificent  long  purposes  and  recurrences. 

The  garden  movement  means  a  great  deal  more  than  getting  a  little  plot 
of  land  where  the  child  or  the  groMTi-up  can  raise  a  few  sweet  peas  or 
radishes.  It  means  serene  contact  with  the  vitalitj'  and  reliability  and 
serenity  of  nature,  of  purpose  and  fulfilment,  of  human  life  as  related  to 
force  infinitely  greater  than  itself. 


Signing     of    Pacts    Growing     Out     of     Conference     in 
Washington   of  Central   American   Republics. 

The  conference  between  the  Governents  of  the  five  Central 
American  Republics  and  the  United  States,  which  was 
brought  under  way  in  Washington  on  Dec.  4  last,  was  con- 
cluded there  on  Feb.  7  with  the  signing  of  a  general  treaty  of 
peace  and  amity,  eleven  conventions  and  three  protocols,  de- 
signed to  bring  about  closer  relations  and  to  insure  the  main- 
tenance of  intei'nal  and  international  peace  among  the  Cen- 
tral-American Republics.  Secretary  of  State  Charles  E. 
Hughes  in  addressing  the  final  plenary  session  of  the  con- 
ference In  the  Hall  of  the  Americas  at  the  Pan-American 
Union  on  the  7th  inst.,  said : 

You  have  furnished  an  agreeable  and  helpful  example  of  the  advantages 
of  conference,  provided  always  that  it  is  dominated  by  a  firm  determination 
to  find  the  solutions  of  amity  and  is  animated  by  the  belief  that  these  will 
better  serve  the  aims  of  security  and  progress  than  any  possible  strife. 

Yotu"  first  concern  has  been  to  extablish  as  security  as  possible  the  founda- 
tions of  stability.  This  object  you  are  endeavoring  to  attain  by  yom*  gen- 
eral treaty  of  peace  and  amity,  your  convention  for  the  establishment  of  an 
interantional  Central  American  tribunal,  the  convention  for  an  interna- 
tional commission  of  inquiry  and  the  convention  for  the  limitation  of  arma- 
ment. The  disposition  to  effect — the  method  and  the  assurance  of  peaceful 
settlement  are  here.  Where  on  this  broad  earth  can  be  found  five  peoples, 
five  Republics,  who  have  more  in  common;  who  have  more  at  stake  in  friend- 
ly intercourse;  who  have  less  reason  for  encouraging  antagonisms  and  the 
conflict  of  arms  ?  In  truth ,  you  have  no  serious  questions  which  should  vex 
your  peaceful  relations.  Of  the  boundary  disputes,  you  have  now  arranged 
to  submit  the  last  to  friendly  arbitration. 

You  have  development,  progress  and  the  utmost  prosperity  within  your 
grasp.  In  these  conventions  you  have  recognized  the  fact  that  there  is  no 
ground  for  apprehension  in  the  existence  of  any  controversies  interfering 
with  each  other's  concern  which  would  destroy  yoiu-  peace  and  wreck  your 
hopes  of  progress.  You  have  taken  here  wise  precautions  against  destruc- 
tive and  pernicious  influences,  and  it  is  because  there  conventions  represent 
the  fiendly  disposition  of  your  peoples  and  the  deliberate  resolutions  of 
your  Governments  that  you  look  forward  with  confidence  to  the  future  of 
Central    American    relations. 

At  the  beginning  of  this  conference,  I  stated  the  relation  which  the 
United  States  sustains  to  your  Republics,  and  our  earnest  desire  to  pro- 
mote the  general  interests  of  peace  in  this  hemisphere,  and  to  aid  you  in 
finding  a  solution  of  yom-  own  problems  to  your  own  proper  advantage. 
We  shall  rejoice  in  the  vigor  of  your  national  life;  in  the  development  of  yoiu* 
Republics  for  the  benefit  of  your  own  peoples;  and  in  the  opportunities 
of  friendly  and  reciprocally  beneficial  intercom-se  between  neighbors. 

Pointing  out  tliat  a  convention  for  the  limitation  of  arma- 
ments' was  the  outstanding  agre'^ment  among  the  pacts 
signed,  the  New  York  "Times"  in  its  Washington  dispatch 
Feb,  7  said : 

In  the  arms  convention  the  Governments  of  Guatem.ila.  El  Salvador. 
ITonduras,  Nicaragua  and  Costa  Rica  agree  to  limit  the  number  of  enlisted 
men  ir>  their  standing  armies  and  national  guard  in  accordance  with  a 
schedule  allowing  them  an  aggregate  of  10.100  men.  This  limitation  is 
to  continue  in  force  for  five  years.  The  contracting  parties  further  agree 
not  to  permit  the  exportation  of  arms  or  mui'itions  from  one  republic 
to  another,  to  limit  the  nuniber  of  aircraft  which  can  be  used  in  time  of 
war  to  ten  and  agree  to  ac<iuire  no  warships. 

The  Central  .'Vnierican  Ct)!iference  has  thus  carried  forward  the  achieve- 
ments of  the  Washington  .Vrms  Conference  of  19'il  and  meets  the  hope 
of  President  Harding  that  this  "little  arms  conference"  would  set  an 
example  to  the  world,  and  above  all  the  Powers  of  the  Western  Hemisphere. 
Consequently,  it  will  be  with  greater  confidence  that  President  Harding 
will  send  the  American  delegation  to  the  fifth  Pan-American  Conference 
to  open  at  Santiago,  Chile,  next  month,  the  agenda  of  which  pro\'ide  for 
discussion  of  i)rojects  for  the  limitation  of  land  and  sea  forces  by  the  South 
jVmerican  nations. 

Details  of  the  conventions  and  protocols  signed  were  given 
as  follows  in  the  "Times"  account ; 

The  Central  America;!  ('onferenco  has  been  a  working  gathering,  in  which 
there  has  been  no  stage  play  and  little  public  oratory,  but  the  record  of  its 
achievements,  when  made  public  to-day,  fairly  stunned  the  dipl.imatic  and 
political  world  in  Washington .  .\s  a  result  of  its  various  meetings,  at  which 
there  was  always  present  on(>  or  both  of  the  American  delegates — Secretary 
Hughes  and  Sumner  Welles  of  the  State  Department — these  treaties  and 
conventions   were   signed   to-day: 

1.  General  treaty  of  peace  and  amity. 

2.  C^onvontioi'  for  the  establishment  of  an  international  Central  Ameri- 
can tribunal. 

3.  Convention  for  the  establishment  of  international  commissions  of 
inquiry. 

4.  Convention  for  the  establishment  of  free  trade. 
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5.  Convention  for  tho  uniricatiou  of  protfctlvo  Inws  for  workmen  uiul  lu- 
borcrs. 

0.  Convention  on  tho  pnicllco  of  tho  llhi<r:il  professions. 

7.  Convention  rrlativo  to  tho  preparation  of  projects  of  electoral  lenlsla- 
tlon. 

8.  Convention  lor  the  (>stal)llshment  of  stations  for  asfrlcultural  experi- 
ments and  animal  industries. 

0.  Convention  for  reciprocal  exchanRC  of  ('entral  American  students. 

10.  Kxtradltion  convention. 

11.  Convention  for  the  establishment  of  permanent  Central  .\mcrlcan 
commissions. 

12.  (\>nvention  for  ihc  limitation  of  armaments. 

Tho  delcKates  to-day  also  slj^ned  tliree  in-otocols.  as  follows: 

1.  I'rotocol  f<f  an  aKreetiu-nt  between  the  Ciovernments  of  the  I'lilted 
Stati-s  of  America  and  of  (iuaten)ala,  Kl  Salvador,  llondm-as.  NlcaraKua 
and  ("osta  Uica,  whiri'by  the  former  will  deslgnati'  flftiH-n  of  Its  citizens  to 
serve  in  the  tribimal  wiiii-li  may  be  created  in  conformity  with  tlie  terms  of 
tho  convention  estalilishlni?  an  international  Ci-titral  .Vmerican  Tribunal. 

2.  Declaration  to  the  elfect  that  tho  Spanish  text  of  the  treaties  conclud.'d 
between  tlie  Ivepublics  of  Central  An\erica  at  the  conference  on  t^cntral 
American  affairs  is  tlie  only  authoritative  text. 

^^.  Additional  protoc<il  to  the  conventions  relative  to  tho  estalillshment  of 
an  international  Central  American  tribunal. 

Trcalu  of  Peace  and  Amily. 

The  general  treaty  of  peace  and  amity  contains  those  provisions  of  tlu^ 
treaty  of  peace  and  amity  of  1007  whicli  have  been  found  to  l)e  of  practical 
value  in  furthering:  tlie  maintenance  of  friendly  relations  amona:  the  Central 
American  States.  It  contains  likewise  certain  additional  provisions  whieti 
the  conference  delegates  believe  will  be  of  value  in  tlie  promotion  of  those 
aims. 

Chief  among  its  features  are  the  recognition  Ijy  the  Central  American  Re- 
pulilics  tliat  their  first  duty  is  tho  maintenance  of  peace,  the  declaration  of 
the  five  Kepublics  that  tho  violent  or  ille;,'al  alternation  of  tho  constitutional 
organization  in  any  one  of  tlieni  is  a  meraco  to  tlie  peace  of  all,  and  the  as- 
sumption by  each  llepul)lic  of  the  oliligation  not  to  rccosnizo  in  anotiier 
a  Govorniuent  resulting  from  a  coup  d'etat  or  a  rcvoluti,in  against  a  re(^og- 
nizcd  Government  or  from  tlie  election  to  power  of  a  persaii  disqualified 
by  the  constitution  from  being  elected;  tlie  obligation,  in  case  of  civil  war. 
not  to  intervene  in  favor  of  or  against  the  Government  of  .any  Uepul)lic; 
the  obligation  to  soelc  constitutional  reforms  which  would  make  impossible 
the  re-election  of  the  President  or  Vice-1'resident;  the  obligation  on  the 
part  of  each  Government  not  to  intervene  in  the  internal  political  affairs  of 
any  otner  Republic,  and  not  to  permit  within  its  territory  the  organization 
of  revolution.iry  movements  against  the  recognized  Government  ofany  other 
Central  American  Republic,  and.  finally,  tho  obligation  not  to  enter  into 
secret  treaties. 

The  convention  for  the  establishment  of  an  international  Central  Ameri- 
can Tribunal  is  a  five- Power  compact,  replacing  the  convention  of  1907, 
which  established  tho  Central  American  Court  of  Justice.  It  provides  for 
a  tribunal  to  whicn  shall  be  submitted  all  controversies  arising  among  the 
Central  American  Republics  which  it  has  not  been  found' possible  to  settle 
through  diplomatic  channels  or  by  other  pacific  means,  provided  that  such 
controversies  do  not  affect  the  sovereign  and  independent  existence  of  tho 
nations  concerned. 

The  convention  for  limitation  of  armaments  is  Intended  as  a  step  toward 
peace  and  security  m  Central  America,  and  will  save  all  the  signatory 
Powers  considerable  expense.  It  takes  into  consideration  the  relative 
population,  area,  extent  of  frontiers  and  various  factors  of  military  im- 
portance, and  binds  the  States  for  a  period  of  five  years,  "except  Ln  case 
of  civil  war  or  impending  invasion  by  another  State,"  to  limit  the  number 
of  enlisted  men  in  their  standing  armies  and  National  Guard  in  accordance 
with  the  following  schedule: 


Nicaragua 2 ,500 

Costa  Rica 2,000 


Guatemala 5, 200 

El  Salvador 4.200 

Honduras 2.500 

The  arms  limitation  convention  further  provides  that  the  contracting 
parties  bind  themselves  to  establish  a  national  guard  organized  in  accord- 
ajice  with  the  most  efficient  modern  method,  and  for  this  piu-pose  will 
consider  the  emplojTnent  of  foreign  officers  as  instructors. 

Finally,  the  contracting  Governments  agree  that  they  will  furnish  one 
another  semi-annually  during  the  life  of  the  convention  full  reports  on 
the  measures  adopted  by  each  Government  for  the  execution  of  this 
convention. 

Pcrmanait  Commission  To  Be  Formed. 
The  convention  signed  to-day  for  the  establishment  of  permanent 
Central  American  commissions  is  likewise  a  five-Power  pact,  and  provides 
that  two  permanent  national  commissions,  one  a  Commission  of  Finance 
and  one  a  Commission  on  Means  of  Communications,  will  be  established 
in  each  republic  for  the  purpose  of  preparing  practical  plans  for  economic 
reform  and  for  the  construction  of  public  works. 

One  only  of  the  conventions  signed  to-day  is  a  fom'-Power  compact, 
that  of  the  republics  of  Guatemala,  El  Salvador,  Honduras  and  Nicaragua 
for  the  establishment  of  free  trade. 

Article  IV  of  this  convention  provides  that  should  the  Republic  of 
Costa  Rica  later  decide  to  become  a  party  to  the  present  convention  it 
will  be  so  considered  upon  notification  by  the  Government  of  Costa  Rica 
of  its  adherence  to  the  convention  to  the  foreign  offices  of  the  contracting 
Powers. 

Two  of  the  conventions  are  six-Power  compacts — the  United  States 
being  the  sixth  signatory .  The  first  takes  the  form  of  a  convention  between 
the  United  States  and  the  five  Central  American  Republics  for  the  estab- 
lishment of  international  commissions  of  inquiry.  This  convention  is  in 
general  a  unification  of  the  conventions  which  the  Government  of  the 
United  States  concluded  with  the  Governments  of  Guatemala,  El  Salvador, 
Honduras,  Nicaragua  and  Costa  Rica  in  1913  and  1914,  establishing 
international  commissions  of  inquiry. 

The  other  six-Power  compact  takes  the  form  of  a  protocol  between 
the  United  States  and  the  five  Central  American  republics.  In  this 
protocol  the  Government  of  the  United  States  declares  its  full  sympathy 
with  the  purpose  of  the  convention  for  the  establishment  of  a  Central 
American  tribunal  and  states  its  willingness  to  designate  fifteen  of  its 
citizens  to  be  available  for  service  on  the  tribunal  which  may  be  created 
in  accordance  with  the  terms  of  the  protocol. 

After  the  signing  of  the  treaties  and  conventions  by  the  delegates, 
addresses  were  made  by  Francisco  Sanchez  Latour,  head  of  the  Guatemalan 
delegation;  Dr.  Francisco  Martinez,  head  of  the  Salvadorean  delegation; 
Dr.  Alberto  Ucles,  head  of  the  Hondiu'as  delegation;  General  Emiliano 
Chamorro,  head  of  the  Nicaraguan  delegation,  and  Alfredo  Gonzales 
Plores,  head  of  the  Costa  Rican  delegation. 

Boundary  Dispute  to  Harding. 
After  the  treaties  and  conventions  were  signed  announcement  was  made 
that  the  Governments  of  Guatemala  and  Honduras  had  determined  to  sub- 
mit their  boundary  dispute  to  arbitration  by  President  Harding.     This 


dispute  hiiH  gone  on  for  Hoverul  ytrurH  nnd  haN  rcMulted  in  much  fricilon. 
Kranelseo  Sniiche/.  Lut.iur,  Ouatemiilun  MInlNter  to  the  UiilU'd  .siaten  and 
chief  of  thii  delexatlon,  described  (he  agreement  to  iirbllrati-  im  Ibi;  fIrHt 
|)ractical  result  of  tile  conference.  Dr.  Albirt  llcle«.  <-hl('ror  the  IbinduruM 
delegation,  While  expressing  r.>«ret  that  the  bound. iry  dli>i>ut<w  nf  hl:i  country 
with  both  (iualeinula  and  Nicaragua  could  nut  have  been  Mettled  u  the 
Conference,  stated  his  NullNfaclIon  ut  tho  agroement. 

Tlit>  followiiitr  (IcJilititr  Willi  llic  sitrimloric.'*  to  (lie  convcii- 

tidiiH  is  lalvfii  froiii  (Jic  \Vi".sliin;/((iii  advices  piibll.slicd  in  ilic 

Xcw  York  "Evening  Post"  of  the  !)th  inst. : 

Costa  Kle.i  restrained  from  signing  the  convention  establlfhlng.  with  cit- 
taln  restrictions.  I're<-  tr;i<le  biitwe(  n  the  signatory  n.itlnns.  The  American 
deli^gatlon  johied  the  other  five  In  slgiibig  only  oni-  of  the  i:oiiveiitl')iLs.  that 
establishing  InttiMi.itlonal  commi.sslons  f)f  Imiulry.  and  a  protocol  declaring 
tli((  full  sympathy  of  the  Unit(  (I  States  with  the,  C()nventlon  entered  into  by 
the  (it  her  five  ( iovernments  for  the  establishment  of  an  international  < 'entral 
American  trlijunal  and  its  willingness  tf)  d.'slgnate  fifteen  .\merlcan  citizens 
for  service  on  the  tribunals  to  be  created  in  accordance  with  its  terms. 

The  other  coir.entlons  signed  by  tlie  five  delegations  d(;alt  with  tht^ 
unlfieatlon  of  protective  l;iws  for  workmen  and  lab:>rcrs,  the  practice  of  the 
lil)eral  professions,  the  preparation  of  projects  of  eli^ctoral  legislation,  estab- 
lislmieiit  of  stations  for  agricultvu'e  experiments  and  animal  industries, 
reeii)rocal  exchange  of  Central  American  students.  e.iLtradition.  establish- 
ment of  a  permanent  Central  American  commi.sslon,  and  limitation  of 
armaments. 

The  protocols  not  i)artici])ated  in  by  the  United  States  fixed  the  Spanish 
text  of  the  agreements  as  the  only  authoritative  text,  and  declared  that 
pleadings  in  the  international  ('entral  American  tribunal  set  up  by  one  of 
the  conventions  could  be  effected  only  directly,  without  recourse  to  tho 
international  office  also  established. 

With  the  opening  of  the  conference  on  Dec.  4  Secretary 
Iluirhes  said,  according  to  copyright  advices  from  Washing- 
ton to  tho  I'liiladelphia  "I'ublic  Ledger" : 

Tho  Government  of  the  United  States  has  no  ambition  to  gratify  at  your 
expense,  no  policy  which  runs  counter  to  your  national  aspirations  and  no 
purpose  save  to  promote  the  interests  of  peace  and  to  assist  you  in  such 
manner  as  you  may  welcome  to  solve  your  problems  to  your  own  proper  ad- 
vantage. Tho  interest  of  the  United  .States  is  found  in  tho  peace  of  this 
hemisphere  and  in  the  con.serVation  of  your  interests. 

The  same  desire  which  now  animates  you  prompted  the  Central  American 
Peace  Conference  of  the  year  1907.  1  shall  not  attempt  to  review  the  con- 
ference of  1907.  Because  all  that  was  hoped  for  was  not  attained  in  prac- 
tice; because  all  stipulations  then  agreed  upon  have  not  been  found  to  be 
effective,  its  results  should  not  be  depreciated.  It  was  a  decisive,  forward 
step.  The  spirit  of  co-operatoin  which  it  fostered  is  still  dominant,  despite 
ail  difficulties. 

I  desire  to  emphasize  the  fact  that,  as  the  separate  treaty  establishing 
the  Central  American  Court  of  Justice  was  terminated  in  1917,  it  is  most  im- 
portant that  adequate  provisions  now  be  made  for  appropriate  arbitral  dis- 
position of  controversies,  and  that  suitable  methods  be  devised  for  carrying 
out  tlie  fundamental  purposes  of  existing  treaties  in  securing  a  basis  for  a 
lasting  and  just  accord. 

It  is  also  earnestly  hoped  that  means  may  be  found  at  least  to  curtail, 
and,  if  possible,  to  end  unnecessary  and  unproductive  outlays,  as  there  can 
be  no  stability  or  progress  in  the  absence  of  a  sound  economic  basis. 

Reference  to  the  then  proposed  conference  appeared  in 
these  columns  Nov.  4,  page  1993  and  Nov.  18,  page  2206. 


French   Save  Wheat — Cut    Bread   Waste — Government 

Measures    Reduce    Grain    Purchase    30,000,000 

Bushels. 

The  New  York  "Evening  Post"  of  the  9th  inst.  printed  the 
following  special  correspondence  from  Paris,  Jan.  20: 

The  French  people,  all  except  rich,  profiteers — and  even  these  are  getting 
frightened — are  obliged  to  scrimp  and  save  to  a  degree  which,  it  is  to  be 
feared,  Americans  do  not  yet  imderstand.  Ever  since  tho  wheat  crop 
proved  to  be  deficient  economizing  measures  have  been  practiced  in  the 
use  of  bread.     And  the  French  are  a  bread-eating  people. 

Government  had  to  begin  because  Government,  following  war  practice, 
still  buys  wheat  for  the  nation's  bread,  and  because  most  of  the  wheat  to 
supply  the  deficiency  must  come  from  America  and  must  be  paid  in  American 
money.  French  money  loses  dreadfully  when  it  has  to  be  exchanged  into 
American  money. 

The  first  Government  measure  entered  into  effect  several  months  ago. 
Millers  in  grinding  wheat  into  flour  were  henceforth  to  bolt  it  completely 
so  that  considerably  more  than  80%  of  the  entire  wheat  would  go  into  the 
bread.  The  second  measure  has  been  enforced  since  December,  consisting 
in  the  mixture  of  rice  or  rye  or  other  substitutes  with  all  wheat  flour  to  the 
extent  of  from  10  to  15%. 

What  is  the  result  of  these  Government  measures? 

The  French  people,  when  they  eat  bread  without  restriction,  consume 
normally  about  300.000.000  bushels  a  year.  Their  wheat  crop  in  1922 
produced  only  225,000,000  bushels,  which  left,  if  they  were  to  continue  to 
eat  bread  according  to  their  natural  appetite,  75,000,000  bushels  to  be 
bought  for  them  abroad — or  to  be  gained  by  economies.  In  buying,  the 
high  American  prices  have  been  avoided  as  far  as  possible.  Thus  740.000 
bushels  have  been  bought  in  Morocco  and  more  will  be  obtained  from  the 
States  of  Central  Europe  and  Poland,  according  to  their  surplus.  This 
will  hardly  be  heavy.  The  use  of  flour  which  is  bolted  more  coarsely  and 
so  contains  more  of  the  wheat  and  eking  out  such  flour  with  substitutes  for 
wheat  like  rice  and  rj'e  (and,  when  practicable,  with  corn  meal)  make  sure 
of  a  very  great  economy  in  the  buying  of  wheat. 

This  saving,  by  act  of  Government,  amounts  to  anywhere  from  25,000,000 
to  30.000.000  bushels  of  wheat,  which  France  will  not  have  to  buy  outside. 
But  it  still  leaves  more  than  45,000,000  bushels  of  the  deficit  to  be  provided 
for. 

Where  the  power  of  government  ends  (for  there  can  he  no  question  of 
bringing  back  war  restrictions  and  bread  tickets) ,  the  goodwill  of  the  people 
begins. 

A  popular  campaign  has  been  started  all  through  the  country  and  the 
newspapers,  led  by  the  Paris  "Matin,"  to  obtain  the  necessary  publicity. 
The  hint  was  taken  from  the  organization  of  women  of  Alsace.  These 
succeeded  in  putting  in  movement  all  the  local  press,  the  Catholic  Bishop, 
the  Protestant  Consistory,  the  Grand  Rabbi,  the  civil  and  military  authori- 
ties, the  great  business  companies,  and  workmen's  unions.  The  slogan 
was:  "Save  bread — do  not  waste  it." 
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In  Paris  the  police  liad  already  received  orders  to  look  out  for  individuals 
throwing  away  hunks  of  bread  in  public  places,  and  one  zealous  policeman 
even  interfered  with  a  lady  who  was  crumbing  bread  for  sparrows  in  a  city 
square. 

This  bread  campaign  -with  the  new  year  has  been  organized  consistently 
with  the  view  of  reaehiag  everybody.  On  Jan  .15  a  meeting  was  held  of  all 
those  who  could  maice  their  voices  heard  directly  in  the  exercise  of  their 
profession.  In  it  were  represented  by  their  presidents  and  delegates,  the 
National  Chamber  of  French  Hotel-keepers,  the  General  Syndicate  of  the 
Hotel  Industry  ef  Paris,  the  Syndical  Union  of  Restaiu-ant  Keepers,  and 
the  Syndicate  of  Fixed  Price  Restaurants,  with  the  Association  of  Popular 
Eating  Places,  the  I^resident  of  the  National  Food  Committee  and  the 
National  Council  »t  French  Women. 

The  Smaller  Loaf  Illusion. 

The  first  measure  adopted  is  already  in  operation.  Newspapers  publish 
short  appeals  for  economy  in  bread;  handbills  to  the  same  effect  arc  posted 
up  in  railways  and  street  cars.  Bakers  are  asked  to  make  smaller  loaves 
(these,  of  course,  are  sold  by  weight  and  not  by  the  loaf) ,  so  that  the  bread- 
eater  may  have  the  illusion  he  is  eating  as  usual. 

A  second  measure  was  adopted  on  the  initiative  of  the  women's  associa- 
tion. There  in  to  be  a  Wheat  Week,  in  which  Government  and  private 
apostles  will  speak  of  the  need  of  producing  more  wheat  in  France — and 
occasion  will  he  taken  to  urge  economy  in  bread.  Red  Cross  members  dur- 
ing tliis  week  will  go  through  restaurants  and  hotels  and  eating  places  in 
behalf  of  this  caaiyaign.  In  music  halls,  theatres  and  cinemas  some  of  the 
best  artists  will  make  five-minute  speeches  about  it.  Then  on  the  17th 
and  18th  of  March,  in  all  churches  and  schools  and  public  establishments, 
there  is  to  be  thorough  talk  of  the  importance  to  France  of  economy  in  wheat 
and  bread  and  alse  en  the  importance  of  wheat  growing. 

With  all  this,  instead  of  having  to  buy  74,000,000  bushels  of  wheat 
abroad,  France  Miay  only  need  40,000,000  bushels — and  perhaps  not  even 
as  much  as  that.     The  spirit  of  Verdun  is  still  here. 


Bread  War  in  Chicago  and  Portland  Results  in  Giving 

Away  of   Bread. 

A  "price  war"  among  chain  stores  in  Chicago  resulted  in 
the  giving  away  of  bread  last  week,  after  a  drop  in  prices  to 
as  low  as  two  centB  a  loaf.  The  first  reports  of  the  fall  in 
prices  came  •n  Feb.  3,  when  a  press  dispatch  from  Chicago 
said: 

Bread  pricee  reached  the  lowest  level  in  Chicago  in  many  months  to-day. 
A  16-ounce  leaf  seki  for  3H  cents  in  stores  operated  by  one  firm,  while  in 
stores  operated  by  aaether  organization  loaves  of  similar  weight  sold  for 
4  cents. 

On  the  5th  inst.  a  special  dispatch  to  the  New  York 
"Times"  stated  : 

Bread,  a  16-onnce  loaf,  at  that,  will  cost  2  cents  in  Chicago  to-morrow, 
and  if  the  "great  braed  war"  which  is  raging  between  Chicago's  two  largest 
chain  bakeries — the  Great  Atlantic  &  Pacific  Tea  Stores  and  the  Piggly- 
Wiggly  Stores — keeps  up  much  longer,  housewives  may  soon  be  carrying 
home  their  bread  free  for  dealing  with  the  respective  systems.  To-morrow 
morning  bread  in  the  former  concern  drops  to  2  cents  a  loaf. 

The  fight  started  last  Friday,  when  the  Piggly-Wiggly  stores  came  out 
with  an  announcement  ef  a  drop  in  the  price  of  bread  from  5  to  4  cents  a 
loaf.  The  Atlantic  &  Pacific  stores  at  once  followed  it  up  with  a  drop  to 
3K  cents.     And  since  then  the  fight  has  raged. 

The  Piggly-Wiggly  stores  this  afternoon  announced  a  drop  to  2J^  cents, 
and  the  Atlantic  &  Pacific  followed  this  up  with  the  drop  to  2  cents  for  to- 
morrow. 

The  giving  away  of  bread  in  Chicago  and  Portland,  Ore., 
was  made  known  in  the  following  from  the  New  York  "Even- 
ing Post"  of  the  8th  inst. : 

Chicago  customers  of  eighty-eight  chain  stores  of  one  firm  were  assured 
of  a  greater  supply  of  "free"  broad  to-day  than  yesterday  when  the  entire 
product  was  quickly  exhausted.  Bread  produced  by  extra  shifts  of  bakers 
goes  with  a  minimum  purchase  of  50  cents'  worth  of  groceries. 

Another  group  of  chain  stores  in  the  price-cutting  war  continued  to  sell 
a  16-ounce  loaf  for  3H  cents. 

Housewives  of  Portland.  Ore. ,  were  enjoying  5-cent  loaves  of  bread  to-day 
as  the  result  of  a  price  war  among  the  bakers,  one  concern  having  put  the 
price  of  pound  leaves  down  to  a  nickel. 


Permanent    Injunction    against    Wage    Agreement    in 

Window  Glass  Industry  Issued  by  Federal  Judge 

Westenhaver. 

Judge  D.  C.  Westenhaver  of  the  U.  S.  District  Court  at 
Cleveland  on  Feb.  2  issued  a  permanent  iu.i unction  restrain- 
ing members  of  the  National  Association  of  Window  Glass 
Manufacturers  and  the  National  Window  Gla.ss  Workers 
from  continuing  their  wage  agreement  after  Mar.  1  and  or- 
dering the  abolishment  of  the  two-period  plan,  in  operation 
in  hand-blown  glass  factories.  Several  thousand  workers 
and  56  plants  producing  hand-blown  glass  in  Pennsylvania, 
West  Virginia,  Indiana,  Ilinois,  Kansas,  Oklahoma,  Louisi- 
ana, Arkansas  and  Ohio  are  said  to  be  effected.  The  ruling 
held  that  the  two-period  plan,  under  which  half  of  the  plants 
are  idle  while  the  other  half  are  in  operation,  violates  the 
Sherman  anti-trust  law  in  that  it  curtails  production  and 
boosts  |)rices.  "When  this  agreement  took  effect,"  the  opin- 
ion .said  in  part,  "there  were  G5  factories  equipped  to  make 
liand-blown  window  glass,  but  of  this  number  only  56  ex- 
Ijressed  a  purpo.se  to  operate  during  the  ensuing  year.  No  op- 
erator could  operate  during  both  periods  unless  he  had  two 
factories  and  would  operate  only  one  during  a  given  period. 
No  manufacturer  was  permitted  to  operate  his  plant  through 
both  periods.    Therefore,  the  true  purpose  and  intent  of  all 


parties  was  that  half  of  the  plants  should  produce  glass 
while  the  other  half  was  shut  down." 

This  organization  of  the  industry  into  two  groups  began  in 
1918,  the  Judge  said,  and  owes  its  existence  to  restrictions 
imposed  by  the  Government  during  the  war  upon  non-essen- 
tial industries  to  conserve  fuel  and  labor.  It  was  then 
agreed  to  by  the  manufacturers,  workers  and  Government 
agents.  Many  of  the  plants  then  were  idle,  owing  to  scarcity 
of  both  fuel  and  labor.  Then  it  was  discovered  that  this  two- 
period  system  of  operation  was  beneficial  and  advantageous 
and  it  was  continued."  The  opinion  also  pointed  out  that 
the  workers  who  were  a  party  to  the  wage  scale  agreement 
had  twice  in  polls  of  their  membership  voted  against  the  two- 
period  system. 


Falling  Off  in  Washington  Population  Since  War  Days 
— Civil  Staff  of  War  Department  Cut  in  Half. 

The  following  special  dispatch  from  Washington  appeared 
in  the  New  York  "Times"  of  Feb.  3 : 

The  business  of  the  War  Department,  enormously  Increased  on  account 
of  the  World  War,  is  now  nearly  back  to  normal.  The  Department  wa» 
able  to  announce  to-day  that  the  number  of  its  civilian  employees  through- 
out the  country  had  been  reduced  more  than  one-half  in  the  twenty-three 
months  since  the  Harding  Administration  was  begun. 

On  March  3  1921,  the  day  before  President  Harding's  inaugiiration,  the 
entire  force  of  civilian  employees  was  90,106.  The  reduction  to  Dec.  31 
1922,  the  date  of  the  latest  report,  was  to  47,387.  The  Department  said  in 
making  the  announcement  that  the  annual  saving  was  more  than  $51,000,- 
000. 

The  pre-war  civilian  strength  of  the  War  Department  was  45.911,  so 
that  the  strength  on  Dec.  31  last  was  only  1,476  in  excess  of  the  pre-war 
strength.  The  Department  accounts  for  this  excess  by  the  establishment 
of  the  Air  and  Chemical  Warfare  Services  with  4,007  civilian  employees. 

A  great  falling  off  In  the  population  of  Washington  since  war  days  is 
indicated  by  War  Department  figures.  The  pre-war  civilian  strength  of 
the  Department  in  Washington  was  2,911.  When  the  armistice  was  signed 
on  Nov.  11  1918,  it  was  37,406.  On  March  3  1921  it  was  9,548.  To-day 
it  is  4,609. 

On  June  30  1916  the  number  of  workers  throughout  the  Federal  service 
in  Washington  was  39,442.  When  the  armistice  came,  this  number  had 
been  increased  to  117,760.  On  Aug.  1  1921  it  had  been  cut  to  76,514,  and 
on  Oct.  1  1922  it  was  68,718. 

It  was  estimated  that  on  Oct.  1  1922  there  were  560,000  Federal  workers 
throughout  the  country  and  its  possessions. 


President  Harding  Declines  Request   to  Put    Embargo 
on   Coal  Shipments  to     Canada. 

A  request  made  by  Governor  Smith  on  Feb.  10  that  an 
embargo  be  placed  on  anthracite  coal  shipments  to  assure 
sufficieut  supplies  to  New  York  State  w-as  denied  by  Presi- 
dent Harding  on  Feb.  11.  Immediately  thereafter  F.  R. 
Wadleigh,  the  Federal  Fuel  Distributer,  went  to  New  York 
to  take  up  directly  with  the  Fuel  Administration  of  New 
York  State  the  question  of  embargo  against  anthracite  ship- 
ments to  Canada.  De.spite  requests  of  the  New  York  au- 
thorities for  such  an  embargo,  it  was  indicated  that  Federal 
officials  do  not  favor  it.  They  hope  to  be  able  to  increase  by 
other  methods  the  supply  of  anthracite  to  northern  New 
York,  which  has  been  the  source  of  the  greatest  demand  for 
the  embargo,  it  is  stated.  President  Harding  in  his  telegram 
to  Governor  Smith  in  response  to  his  appeal  for  an  embargo 
said: 

Telegram  received.  I  am  informed  situation  in  New  York  is  result  of  fail- 
ure in  transportation  rather  than  of  supplies,  and  I  believe  conference  in 
progress  this  morning  between  Federal  Fuel  Administrator  and  the  New 
York  Fuel  Administrator  will  result  in  relief. 

In  his  telegram  asking  President  Harding  to  place  an  em- 
bargo on  coal  shipments  to  Canada  passing  through  New 
York  State,  as  requested  by  General  Goethals,  New  York 
State  Fuel  Administrator,  Governor  Smith  pointed  out  that, 
due  to  lack  of  fuel,  the  situation  in  the  northern  part  of  the 
State  was  serious.  As  a  means  of  relieving  the  situation,  he 
suggested  that  the  Delaware  &  Hudson  Railroad,  which  is 
shipping  the  coal  into  Canada  should  first  meet  the  demands 
of  the  State.  General  Goethals  on  Feb.  11  .supplemented  a 
previous  telegram  to  the  Federal  Fuel  Administrator  in 
Washington,  asking  that  the  Delaware  &  Hudson  Railroad 
be  required  to  supply  anthracite  coal  along  its  route  in  the 
upper  part  of  New  York  State,  in  lieu  of  making  any  ship- 
ments to  Canada,  by  sending  his  assistant.  George  Barr 
Baker,  to  Washington  to  present  to  F.  R.  Wadleigh,  Fuel 
Administrator,  an  explanatory  report  of  his  findings.  In 
his  letter  General  Gootlials  .«aid  that  the  temper  of  the  peo- 
ple was  such  that  a  continuation  of  existing  conditious  would 
not  be  tolerated.  In  additi(m  to  tlie  recommendation  con- 
cerning the  Delaware  &  Hudson  Railroad,  General  Goethals 
said  : 

Definite  action  must  be  t.iken,  and  taken  at  once;  and  I  recommend  that 
in  view  of  the  conditions  existing  in  19'22  as  compared  with  1921  the  pret- 
ent  allotment  be  exceeded  so  that  sufficient  anthracite  coal  wiU  be  moved 
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without  delay  into  this  territory,  which,  combined  with  the  subBtltutes  thnt 
are  required  under  ho  dUtrii-t  order,  will  Rive  tlie  people  in  tliat  part  of  the 
Stiilo  tlic  fuel  tliev  ni'od,  anil  an  end)arK<)  lie  placed  on  the  Delaware  li  Hud- 
son's shipments  to  Canada. 

Tlion   sponkinj;  of  coiifiM-oiuos   he   has   had    a(    Harntojrn 

Springs,  Gonoal  (loothnls  said: 

Many  of  tlie  localities  arc  dependent  for  their  fuel  upon  llie  hItuiniiiouK 
supply  of  the  industrial  plants,  and  tliese  have  responded  to  the  call  uiitfrud);- 
iiigly  and  deserve  coniinendntion  for  their  action.  Most  of  ttie  churclies 
throuRli  this  section  of  the  State  liave  been  closed  for  six  weeks  and  some 
longer.  Tlie  scliools  are  closed  intermittently,  depending  upon  the  fuel  sup- 
ply. Sliiilmore  Colh-ge  is  l)uiiiinK  wood  and,  utdess  coal  can  be  had,  since 
the  wood  supply  is  Hearing  an  end,  the  college  nuist  close. 

A  strong  feeling  of  injustice  e.\ists  with  regard  to  the  00%  allotment.  In 
1921,  the  winter  was  an  open  one  and  relatively  mild.  The  current  winter 
has  been  s<>vere,  Iwth  as  to  temperature  and  snowfall.  During  the  winter  of 
1921,  due  to  tlie  strike  of  tlie  employees  of  the  International  I'aper  Co.,  a 
iiumlHT  of  families  left  that  portion  of  the  State,  and  therefore  \ised  no  fuel. 
This  condition  does  not  exist  at  present,  industries  generally  have  expanded 
their  plants  and  housing,  and  wliat  might  have  been  fair  in  1921  is  totally 
inadequate  for  the  conditions  as  they  exist  in  1922. 

The  situation  so  far  a'<  the  consmner  is  concerned  is  made  worse  and  more 
exasperating  by  reason  of  the  trainloads  of  coal  that  are  passing  through 
their  towns  into  Canada.  I  found  deep  resentment  as  to  this  on  the  part  of 
all  I  saw  on  my  trip,  and  there  is  no  doubt  that  it  is  causing  the  strongest 
feelings  of  discontent  in  the  whole  community. 


Injunctions  Granted    Against  Coal     Miners'   Union  in 

West  Virginia. 

Officers  and  niombers  of  the  United  Mine  Workers  of 
America  were  enjoined  on  Feb.  10  from  eompellinp;  or  per- 
suading miners  in  l/osan  County,  W.  Va.,  to  break  the  indi- 
vidual contracts  under  which  the  Logan  coal  fields  are  kept 
in  non-union  status.  Two  identical  injunctions  were  issued 
by  Judge  Robert  Bland  in  the  Circuit  Court  at  Logan,  W.  Va., 
against  the  union.  Judge  Bland,  in  handing  down  the  deci- 
sion, said  he  believed  there  was  no  better  way  of  settling 
equity  matters  than  by  jury  trial,  but  in  cases  where  it  ap- 
peared that  the  parties  would  suffer  irreparable  damage  it 
became  the  duty  of  the  Court  to  step  in  and  prevent  such 
damage.  He  did  not  think  the  union  had  a  right  to  cause  the 
miners  in  Logan  County  in  any  way  to  break  the  individual 
contracts  witli  their  employers,  under  which  they  agreed  not 
to  become  members  of  the  union,  he  said.  The  injunctions 
were  granted  in  separate  but  similar  equity  cases,  one 
brought  by  a  score  or  more  of  miners  who  declared  the.v  were 
suing  not  only  for  themselves  but  for  the  other  non-union 
miners  of  the  county,  and  the  other  by  the  non-union  coal 
companies  in  the  county,  making  up  the  Logan  Coal  Opera- 
tors' Association. 


A  Study  of  the  Position  of  the  Louisville  &  Nashville 
Railroad  by  Brown   Brothers  &   Co. 

With  the  thoroughness  characteristic  of  the  house,  Brown 
Brothers  &  Co.  have  prepared  for  general  distribution  a 
study  of  the  Louisville  &  Nashville  Railroad.  The  analysis 
is  remarkably  complete  in  the  summary  of  the  various  fea- 
tures which  make  the  Louisville  &  Nashville  Railroad  so  dis- 
tinctive among  the  transportation  lines  of  this  country.  It 
not  only  covers  the  traffic  of  the  road  with  exceptional  com- 
prehensiveness, but  describes  at  some  length  the  territory 
from  which  this  traffic  is  derived  and  also  the  connections 
from  which  the  road  receives  tonnage  and  to  which,  in  turn, 
it  gives  tonnage.  One  of  the  most  valuable  features  of  the 
booklet  is  a  map  showing  the  Louisville  &  Nasliville's  own 
lines  and  the  various  areas  of  coal,  iron  and  steel,  cotton  and 
tobacco  within  its  field  of  operations. 

The  physical  condition  of  the  Louisville  &  Nashville  has 
always  been  regarded  as  of  the  best,  and  the  pamphlet 
points  out  that  the  company  has  followed  the  conservative 
policy  of  spending  a  dollar  for  improvements  for  every  dollar 
paid  in  dividends,  and  in  the  period  from  June  30  1902  to 
Dec.  31  1921  earned  a  surplus  after  all  charges  of  $108,000.- 
000.  There  is  a  comparison  of  the  balance  sheets  of  1002 
and  1921  from  which  figures  the  present  equities  of  the  prop- 
erty are  suggested. 

The  present  position  and  outlook  of  the  property  are 
summed  up  in  one  of  the  paragraphs  as  follows : 

In  spite  of  the  development  during  the  past  two  decades  of  the  territory 
8€r\-ed  by  the  Louisville  &  Nashville,  the  newness  of  tlie  growth  of  this  sec- 
tion of  the  South  is  one  of  its  chief  points  of  strength.  This  is  the  factor 
which  affords  great  promise  in  regard  to  the  future  of  the  road.  .  .  . 
Much  of  the  resources  of  Alabama,  Kentucky  and  Tennessee  remain  among 
the  great  virgin  stores  of  the  national  wealth  of  the  United  States.  Their 
full  possibilities  are  a  matter  for  the  next  generation  to  prove.  With  the 
development  of  these  vast  resources  and  the  consequent  growing  prosperity 
of  these  States  there  must  follow  steadily  increasing  demands  for  railway 
transportation — demands  which  the  Louisnlle  &  Nashville,  by  reason  of  its 
0trategic  location  and  the  far-sighted  improvements  of  the  past  20  years, 
should  be  able  to  supply. 


Inter-State    Cominerce    CommiBsion    Approves    Control 
of   Central    Pacific   Ry.    By   Southern   Pacific   Co. — 
Union   Pacific   Assured   Good  Through   Service 
--Settlement  Agreeable  to  All  Parties. 

'I'h(>  Intel'  Stale  (loiniiicice  ('oinmlHslon  on  l-'ch.  0  Imridcd 
down  a  decision  granting  tlic  application  of  the  J-Joulhcm  Pa- 
cific Co.  to  retain  Its  pre.sc^nt  control  of  'he  Central  Pacific 
Uy.  by  ownership  of  lis  stock  and  IcaHc  t  IIh  linoa,  ujxm  cor- 
tain  conditions.  Allliougli  tlie  (I.  H.  Sui)ieiiie  Court  in  ii  de- 
cision handed  down  May  29  1922  (V.  114,  p.  2470)  held  the 
existing  merger  to  be  incgiil  and  a  coml)inntioii  in  n»sfniint 
of  competition  and  ordered  tliein  .sepaii^ted,  the  Commission 
(Willi  but  one  member  dissenting)  d(M'Iared  their  mnintaiiicd 
union  was  necessary  in  the  interests  of  the  Western  States 
tliey  traverse  and  the  country  as  a  whole.  Furtlier,  the  ma- 
j  rity  decliired  that  tlie  former  policy  of  the  nation  in  de- 
manding maintenance  of  competition  above  all  other  tilings 
in  transportation  .service  had  bee  reversed  Uy  the  Congres- 
sional enticlment  of  the  Tran.sporlation  Act  of  1920,  i>ermit- 
ting  general  consolidation  of  railroads  under  Government 
suptM-vision.  On  this  ground  the  maintenance  of  the  merger 
of  tlie  two  roads,  notwithstjmding  the  court'e  uecree,  was 
declared  to  be  legally  authorized  and  advisable  in  view  of 
public  ncessities.  The  opinion  pointed  out,  however,  that 
tlie  conclu.sions  of  the  Commission  would  be  subject  to  re- 
view by  the  courts  before  they  could  become  effective. 

Commissioner  McChord,  in  comiilete  dissent  from  the  view 
of  his  associates,  declared  the  "findings  of  the  majority  con- 
trary to  the  will  of  Congress  as  expressed  in  the  legislative 
act  which  conferred  the  powers  invoked  in  this  case." 

With  Commissioner  Campbell  who  entered  a  partially 
concurring  opinion,  he  concluded  that  the  Central  Pacific 
Ry.,  by  its  peculiar  nature  as  a  corporation,  could  not  legally 
lease  its  lines  to  the  Southern  Pacific  without  special  Fed- 
eral legislation. 

Chairman  Meyer  and  Commissioners  Aitchison  and  Camp- 
bell also  suggested  that  in  consideration  of  recei\ing  the 
authority  to  hold  the  Central  Pf cific,  the  Southern  Pacific 
should  be  specifically  required  to  conctruct  the  Natron  cut- 
off, a  contemplated  new  line  of  railroad  in  Oregon. 

Traffic  agreements  reached  between  the  Union  Pacific  and 
Southern  Pacific  systems  and  «^ween  the  Western  Pacific 
and  the  Southern  Pacific,  allowing  reciprocal  rights  for 
maintenance  of  traffic  service  over  the  Central  Pacific  lines, 
the  majority  of  the  Commission  held,  have  eliminated  nearly 
all  the  objections  which  the  Western  shippers.  States  and 
communities  have  hitherto  advanced  to  the  merger  of  the  two 
roads. 

The  agreements  in  question,  all  of  which  are  aimed  at 
maintaining  full  transcontinental  service  over  the  Central 
Pacific  route,  have  satisfied  all  interests  in  the  territory  con- 
cerned. The  decision  said  that  the  present  unity  of  the  Cen- 
tral-Southern combination  should  not  be  disturbed.  The 
Commission  in  its  decision  stated : 

It  is  ordered.  That  acquisition  by  the  Southern  Pacific  Co.  of  control 
of  the  Central  Pacific  Ry.  by  ownership  of  the  capital  stock  of  the  Central 
Pacific  Ry.  Co.  and  under  and  in  accordance  with  the  terms  of  the  proposed 
lease,  as  described  in  the  application  and  report  aforesaid  be.  and  the  same 
Is  hereby,  approved  and  authorized;  provided  and  upon  condition,  h^wever, 

(a)  That  the  Southern  Pacific  Co.  shall  join  with  the  Union  Pacific  RR. 
in  maintaining  via  the  lines  of  said  companies  between  Oiaaha,  Nebr.,  and 
San  Francisco  Bay  points,  as  parts  of  one  connected  continuous  line,  through 
passenger,  mail,  express,  and  freight  train  service  between  San  Francisco 
or  Oakland,  Calif.,  and  Chicago,  III .,  at  least  equal  in  every  lYspect  to 
t  at  afforded  by  either  with  its  coimections  between  Los  Ange'es,  Calif., 
or  Portland,  Oreg.,  and  Chicago,  111.; 

(b)  That  the  Southern  Pacific  Co.  shall  join  with  the  Union  Pacific  RR. 
in  maintaining  via  the  lines  of  said  companies  between  Roseville,  Calif., 
and  Omaha,  Nebr.,  as  parts  of  one  connected  continuous  line,  perishable 
freight  train  service  from  Roseville,  Calif.,  to  Chicago,  lU.,  at  least  equal 
in  point  of  time  to  that  afforded  by  either  with  its  connections  from  San 
Bernardino,  or  Colton,  Calif.,  to  Chicago,  111.; 

(c)  That  the  Southern  Pacific  Co.  shall  co-operate  with  the  Union  Pacific 
RR.  in  the  maintenance  of  train  schedules  under  which  neither  shall  dis-  ' 
criminate  as  to  time  or  service  against  the  other  in  favor  of  any  other  con- 
nection through  Ogden  or  Salt  Lake  City,  Utah; 

(d)  That  the  Southern  Pacific  Co.  shall  at  the  request  of  the  Union 
Pacific  RR.  provide  for  the  publication  and  maintenance  of  rates  via  the 
Central  Pacific  Ry.  through  Ogden,  Utah,  between  all  points  on  the  lines 
of  the  Southern  Pacific  Co.  and  Central  Pacific  Ry.  Co.  in  Calif.,  west  of 
Banning,  and  in  Oregon  on  the  one  hand  and  Colorado  common  points 
and  points  east  thereof  on  the  other,  no  higher  than  appiy  concurrently 
between  the  same  points  via  any  other  route  in  which  it  participates; 

(e)  That  the  Southern  Pacific  Co.  shall  co-operate  with  the  Union  Pacific 
RR.  to  secure  bj'  active  solicitation  the  routing  of  the  maximum  of  freight 
traffic  via  the  lines  of  the  Union  Pacific  RR.  and  the  Central  Pacific  Ry. 
through  the  Missouri  River  and  Ogden,  Utah,  as  parts  of  one  connected 
continuous  line,  between  all  points  in  California  and  Oregon  nortli  of  and 
including  Calienta  and  Santa  Margarita,  Calif.,  and  south  of  and  including 
the  Klamath  Palls  branch  and  Kirk,  Oreg.,  on  the  other  hand,  and  points 
north  and  west  of  a  line  along  the  northern  boundaries  of  Oklahoma  and 
Arkansas,  to  the  Mississippi  River,  thence  along  the  Mississippi  and  Ohio 
Rivers  (but  not  including  intermediate  cities  on  the  Ohio  River)  to  Wheel- 
ing, W.  Va.,  and  thence  on  a  line  drawn  just  east  of  Pittsburgh,  Pa.,  and 
Buffalo,  N.  Y.,  to  Niagara  Falls,  N.  Y.:  j^^ltPtA.'>ntehL,.^.Ma 


686 


THE  CHRONICLE 


[Vol.  116, 


CO  That  the  aforesaid  lease  shall  contain  a  provision  that  the  same  shall 
become  null  and  void  and  of  no  effect  whenever  this  Commission  shall  find 
that  the  control,  acquisition  of  which  is  herein  approved  and  authorized, 
Interferes  vrith  the  consummation  of  the  complete  plan  of  consolidation 
adopted  and  published  under  the  provisions  of  Section  5  of  the  Inter-State 
Commerce  Act,  as  amended: 

(ff)  That  the  control  herein  authorized  by  lease  and  stock  ownership 
shall  be  held  subject  to  termination  by  order  of  this  Commission  if  and  when 
found  by  this  Commission  to  interfere  with  the  consummation  of  its  com- 
plete plan  of  consolidation  under  the  provisions  of  Section  5  of  the  Inter- 
State  Commerce  Act  and  for  this  purpose  the  Commission  reserves  full 
jurisdiction  over  the  case  to  make  such  order  or  orders  as,  after  hearing, 
it  may  deem  to  be  necessary  and  appropriate; 

(/i)  That  the  Southern  Pacific  Co.  shall  not  voluntarily  sell,  pledge  or 
otherwise  dispose  of  the  capital  stock  of  the  Central  Pacific  Ry.  or  any  part 
thereof  without  the  consent  of  this  Commission,  except  that  any  existing 
pledge  of  such  stock  maj'  be  ratified  and  confirmed; 

(0  That  this  procectling  may  be  re-opened  at  any  time  by  order  of  the 
Commission  either  upon  the  initiative  of  the  Commission  or,  in  the  dis- 
cretion of  the  Commission,  upon  the  motion  of  any  person  claiming  an 
interest  in  the  matter,  for  the  purpose  of  making  such  orders  as  the  Com- 
mission may  deem  necessary  ot  appropriate  supplementary  to  the  present 
order; 

DIGEST  OF  THE  REPORT  OF  THE  COMMISSION. 

Ri  this  proceeding  the  Southern  Pacific  Co.  applies  for  authority  under 
paragraph  (2)  of  Section  5  of  the  Inter-State  Commerce  Act  to  acquire 
control  by  lease  and  stock  ownership  of  the  Central  Pacific  Ry.  The 
application  recites  that  the  occasion  therefor  is  a  decision  of  the  TJ.  S. 
Supreme  Court  rendered  May  29  1922,  which  held  that  the  existing  control 
of  the  Central  is  prohibited  by  the  Sherman  Anti  Trust  Act  of  1890.  The 
Court  directed  that  the  existing  control  be  terminated  and  the  properties 
separated.  The  suit  in  which  this  decision  was  rendered  was  instituted 
in  February  1914.  The  Issues  were  joined,  the  case  tried,  and  the  record 
closed  before  the  passage  of  the  Transportation  Act  1920.  That  Act  was 
not  mentioned  in  the  decision  of  the  Supreme  Court. 

The  theory  of  the  application  is  that  Section  407  of  the  Transportation 
Act  1920,  amending  Section  5  of  the  Inter-State  Commerce  Act,  contains 
a  grant  of  authority  from  Congress  to  us  to  permit  the  acquisition  of  control 
of  one  carrier  by  another,  by  lease,  stock  ownership,  or  in  any  other  manner 
not  involving  the  consolidation  of  such  carriers  Into  a  single  system  for 
ownership  and  operation,  whenever  found  bj'  us  to  be  in  the  public  interest, 
and  expressly  relieves  can-iers  acting  under  such  permission  from  the 
restrictions  of  the  Sherman  Law  and  from  any  and  all  other  restraints  or 
prohibitions  by  law.  State  or  Federal.  It  is  urged  that  these  provisions 
constitute  a  radical  change  in  the  legislative  policy  of  Congress,  in  respect 
of  the  application  of  the  Sherman  Law  to  the  railroads  of  the  country,  and 
that  they  evidence  a  recognition  on  the  part  of  Congress  of  the  fact  that 
the  comprehensive  regulation  and  control  of  inter-State  carriers  now  vested 
in  us  renders  unnecessary,  for  the  protection  of  the  public,  the  strict  and 
inflexible  application  to  such  carriers  of  the  prohibitions  of  the  Sherman 
Law  and  similar  laws.  It  is  contended  further  that  there  may  be  combina- 
tions of  railroads  that  are  in  the  public  intere.st,  which  are  legally  impossible 
tmder  existing  anti-trust  legislation,  and  that  Congress  intended  to  afford 
a  means  of  permitting  or  rendering  lawful  a  control  or  combination  of 
railroads,  whenever  in  our  opinion  such  control  or  combination  is  in  the 
public  interest. 

Approaching  the  situation  from  this  standpoint,  the  applicant  urges 
that  the  decision  of  the  Supreme  Court  does  not  in  any  way  preclude  us 
from  the  exercise  of  the  powers  and  the  performance  of  the  dutes  conferred 
or  imposed  by  the  Transportation  Act.  The  applicant  states  further  that 
it  is  its  purpose  to  acquire  lawful  control  of  the  Central  under  the  later  law, 
to  the  extent  deemed  by  us  to  be  in  the  public  interest,  to  the  end  that  the 
relations  between  the  applicant  and  the  Central  may  be  brought  into 
harmony  with  the  existing  policy  of  the  law. 

On  Oct.  25  1922  the  Union  Pacific  RR.  filed  a  petition  in  intervention 
and  moved  for  the  dismissal  of  the  application  upon  various  grounds. 
Argument  was  heard  upon  this  motion  on  Nov.  4  1922.  We  thereafter 
denied  the  motion  and  directed  that  a  hearing  be  held  upon  the  application, 
leaving  the  questions  raised  by  the  motion  for  such  disposition  as  might 
be  proper  in  connection  with  our  disposition  of  the  case  upon  its  merits. 

The  application  sets  forth  various  matters  of  fact,  and  evidence  was 
adduced  at  the  hearing  in  support  thereof. 

The  applicant  emphr.sizcs  the  long-continued  relationship  between  the 
two  properties  and  the  resultant  interdependent  character  of  the  trans- 
portation service  afforded.  It  is  represented  that  independent  cpi-ratlon 
would  result  in  the  creation  of  approximately  20  new  junction  points, 
that  division  terminals,  shops,  and  other  facilities  would  be  dislocated, 
.ind  that  nece.s.sary  duplication  of  facilities  would  involve  large  expenditures. 
Testimony  was  offered  indicating  that  independent  operation  would  impair 
the  efficiency  of  the  service  now  offered  b.v  both  companies  and  would  lead 
to  the  di.sruption  of  established  freight  and  passenger  train  service,  thus 
destroying  existing  r.iutos  and  channels  of  trade.  Increases  in  operating 
expenses,  and  the  substitution  of  two  and  three  line  hauls  for  one-line 
hauls,  in  respect  of  a  substantial  volume  of  traffic,  were  cited  as  a  reason 
for  the  conclusion  that  a  separation  of  the  two  systems  would  bring  about 
a  material  increase  of  transportation  charges. 

It  Was  established  thit  the  applicant  is  the  guarantor  of  outstanding 
funded  obligations  of  the  Central  Pacific  amounting  to  8163,237,841, 
and  that  thp  applicant  has  outstanding  collateral  trust  bonds  amounting 
to  S34.100,.'iO0,  .secured  by  the  pledge  of  .S84, 07.5, 500,  virtually  all,  of 
the  outstanding  capital  stock  of  the  Cortral  Pacific.  In  addition  to  the 
guaranty,  the  Southern  Pacif'c  wns  shown  to  have  pledged  as  security 
for  Clentral  Pacific  obligations  .S.54,193,250,  appraised  value,  of  stock, 
and  96,178,000,  appraised  value,  :)f  bonds  of  various  companies  con- 
stituting the  .S.iuthern  Pacific  system,  and  that  other  securities  have  been 
pledged  for  tlie  same  purpose  which  have  not  been  appraised  but  which 
are  estimated  to  be  of  great  value.  This  interrelation  of  obligations 
and  the  provisions  of  the  various  indentures  .of  mortgage  and  pledge 
executed  in  connection  therewith  W!^uld  result,  in  tne  opinion  of  the;  appli- 
cant, in  numerous  perplexing  and  difficult  problems  if  the  two  companies 
were  .sep;irated.  involving  the  rights  of  the  holders  of  th(!  obligations  as 
well  as  the  rights  and  obligations  of  the  applicant  and  the  Central  as 
between  themselves. 

Evidence  was  offered  which  tends  to  .show  that  an  Independent  Central 
I'acific  would  have  difficulty  in  financing  its  capital  reqviireraents.  ,\n 
analysis  of  traffic  was  submitted  which  purports  to  show  the  maximum 
amount  of  tonn.age  which  may  be  claimed  tc  have  been  diverted  in  1921 
from  the  Ogden  gateway  by  rca.son  of  Southern  Pacific  control. 

The  Railroad  Commission  of  California,  the  States  of  Utah  and  Nevada, 
the  Arizona  (-orporation  Commission,  and  many  trade  and  civic  bodies 
and  chambers  of  commerce  from  localities  served  by  the  present  unified 
system,  intervened  in  support  of  the  applictation.  The  interest  of  em- 
ployees of  the  Southern  Pacific  system  was  represented  by  the  intervention 
of  the  four  national  train  brotherhoods  and  the  Order  of  Railway  Teleg- 


raphers.    These  offered  testimony  tending  to  show  that  dismemberment 
would  interfere  with  seniority  rights,  &c. 

The  Union  Pacific  RR.  alleges  an  interest  in  the  matter  by  reason  of 
the  fact  that  its  line  from  the  cast  to  Ogden  forms  vith  the  railroad  owned 
by  the  Central  I'acific  Ry.  a  through  transportation  route  between  the 
Missouri  River  and  San  Francisco  and  other  California  points.  Under 
the  Acts  of  Congress  of  .luly  1  1862  and  July  2  1864,  and  Acts  amendatory 
thereof  and  supplementary  thereto,  commonly  knov\-D  as  the  Pacific 
Railroad  Acts,  these  lines  are  required  to  be  operated  and  used  for  all 
purposes  of  communication,  travel,  and  transportation,  so  far  as  the  public 
and  Government  are  oncerned,  as  one  connected  continuous  line,  and 
must  afford  to  each  other  equal  advantages  and  facilities  as  to  rates, 
time,  and  transportation,  without  discrimination  of  any  kind  in  favor 
of  or  against  the  road  or  bu.siness  of  either,  and  are  also  authorized  to 
consolidate  with  each  other. 

The  Western  Pacific  RR.  intervened,  alleging  an  interest  by  reason  of 
its  competitive  line  from  Salt  Lake  City,  Utah,  to  San  Francisco  Bay, 
and  requesting  that  if  the  Commission  should  approve  the  proposed  acquisi- 
tion of  control,  a  condition  be  attached  to  the  order  requiring  the  Southern 
Pacific  to  enter  into  arrangements  for  additional  through  routes  and  joint 
rates  with  the  intervener. 

Testimony  was  offered  on  behalf  of  States  and  commercial  and  public 
bodies  in  the  Middle  West  tending  to  show  that  traffic  would  be  diverted 
by  the  Southern  I'acific  from  the  Ogden  route  and  that  various  past  practices 
of  the  Southern  Pacific  were  in  violation  of  the  Pacific  Railroad  Acts,  to 
the  prejudice  of  their  respective  communities.  The  State  commissions 
of  Colorado,  Idaho,  Nebraska  and  Wyoming  and  other  interveners  from 
California,  Oregon  and  Utah  took  much  the  same  po.sition.     *     *     * 

At  the  outset,  it  is  requisite  for  us  to  determine  to  what  extent  the  scope 
of  our  inquiry  is  limited  by  the  Supreme  Court's  decision.  We  are  required 
under  the  statute  to  scrutinize  with  the  utmost  care  all  of  the  elements 
of  the  case  upon  which  an  ultimate  finding  that  the  proposed  acquisition  of 
control  is  or  is  not  in  the  public  interest  may  be  predicated.  Some  of  these 
elements  were  before  the  Court  in  the  other  proceeding.  It  is  certain  that 
we  must  recognize  the  finality  of  a  court  decree  upon  the  questions  with 
which  it  deals.  In  this  case  the  Court  directed  a  separation  because  the 
unified  relation  was  hostile  to  the  Sherman  Act.  AVe  must  recognize  as 
settled  the  fact  that  the  relation  dealt  with  was  in  violation  of  the  Sherman 
Act,  and  if  that  were  the  only  question  before  us,  we  would  not  have  any 
function  to  perform. 

Paragraphs  (2),  (3)  and  (8)  of  Section  5  of  the  Inter-State  Conunerce 
Act,  added  by  the  Transportation  Act,  1920,  became  effective  subsequent 
to  the  filing  of  the  bill  by  the  Government  against  the  Southern  Pacific 
Co.,  although  prior  to  the  date  of  the  Supreme  Courfs  decision.  As  o\u- 
jurisdiction  was  not  invoked  uvtil  after  the  decision  hnd  been  rendered,  it 
is  apparent  that  the  change  in  the  law  effected  by  Section  5  of  the  Inter- 
State  Conunerce  Act  as  amended  was  not  involved,  directly  at  least,  in 
the  issues  before  the  CotU't.  Carriers  affected  by  any  order  made  by  us 
pursuant  to  paragraph  (2)  of  Section  5  are  under  the  provisions  of  paragraph 
(S)  relieved  from  the  operaticn  of  "anti-trust  laws,"  and  all  other  re.straints 
or  prohibitions  by  lov.'.  State  or  Federal,  in  so  far  as  m.ay  be  necessary  to 
enable  them,  to  do  anything  authorized  or  required  by  such  order.  Under 
paragraph  (2)  we  are  given  broad  power  to  consider  the  questions  of  public 
interest  inv<jlved  in  an  acquisition  of  control  by  one  carrier  of  another,  and 
are  given  authority  by  order  to  approve  and  authorize  such  acquisition, 
under  such  rules  and  regulations,  and  for  such  cons'deration  and  on  such 
terms  and  conditions,  as  shall  be  found  by  us  to  be  just  and  reasonable  in 
the  premises. 

While  the  Sherman  Law  has  not  been  repealed,  carriers  affected  by  any 
order  made  by  us  tmder  paragraphs  (l)  to  (7)  of  Section  5  of  the  Act  are 
reUeved  from  its  operation.  How  far  our  discretion  in  any  particular  case 
should  be  influenced  by  considreation  of  the  evils  which  the  Sherman  Law 
was  designed  to  prevent  is  a  question  necessarily  involved  in  every  case 
where  a  carrier  seeks  to  acquire  control  of  a  competing  line.  There  is 
nothing  in  Section  5,  however,  indicating  that  the  Congress  intended  that 
we  should  refvise  to  accept  jurisdiction  upon  the  ground,  .solely,  that  a 
proposed  acquisition  of  control  would  violate  the  Sherman  Law.  Full 
effect  must  be  given  to  the  provisions  of  paragraph  C8) .  AVhen  by  our  order 
based  upon  broad  considerations  of  the  public  interest  we  in  effect  grant 
relief  a.gainst  anti-trust  laws,  and  other  restraints  and  prohibitions  by  law, 
we  are  exercising  a  power  which  the  statute  gives  to  us  alone.  Evidence  as 
to  public  benefits  to  be  derived  from  commc  n  control  of  competing  carriers, 
which  would  be  immaterial  in  a  prosecution  under  the  Sherman  Act,  might 
be  entirely  jjertinent  in  a  proceeding  before  us  under  paragraph  (2).  There 
is,  therefore,  an  essential  dissimilarity  in  the  issties  and  in  the  nature  of  the 
proceeding  which  in  our  opinion  makes  it  proper  for  us  to  pass  upon  the 
application,  while  giving  full  effect  to  the  adjudication  of  the  Supreme  Court. 
The  present  control  of  the  Central  Pacific  by  the  Southern  Pacific  is 
unlawful  and,  pursuant  to  the  mandate  of  the  Supreme  Coiu't,  must  be 
brought  to  an  end  by  terminating  the  present  lease  and  transfornting  the 
present  illegal  ownership  of  stock  into  a  lawful  ovrnership.  The  Court 
directed  an  apportionment  as  between  the  two  carriers  of  the  several 
terminal  lines  and  cut-offs  leading  to  San  Francisco  Baj'  which  were  con- 
structed or  acquired  during  the  unified  control  of  the  two  systems  or,  in 
the  alternative,  that  appropriate  provision  be  made  in  the  final  dcci'ee  for 
their  joint  or  common  use.  A  like  course  was  directv^d  with  respect  to  the 
lines  extending  fmm  San  Francisco  Bay  to  Sacramento  and  to  Portland, 
Ore.  This  establishes  the  status  of  the  Central  Pacific  and  Southern 
Pacific  lines  for  the  pm-poses  of  this  proceeding.  It  is  our  duty  to  determire 
whethiT  two  such  separate  competing  system.s  would  be  able  to  func'tion 
better  in  the  pul)lic  interest  than  a  unified  system  brought  about  in  the 
manner  proposed  by  the  applicant. 

Another  question  of  importance  remains  to  be  considered  before  we  pass 
to  the  consideration  of  the  proposal  for  iniified  operation  and  control.  In 
the  course  of  the  oiiiniou  of  the  Supreme  Court  to  which  reference  has  been 
made  it  is  stated:  "In  our  view  th(>  lease  for  99  years  by  the  Central  Pacific 
to  a  rival  and  competitive  company  could  not  legally  be  made  without 
authorization  by  Federal  legislation.  In  the  absence  of  such  action  the 
Central  Pacific  has  not  the  corporate  capacity  to  make  the  lease." 

The  court  was  speaking  of  the  Central  Pacific  RR.,  which  was  the  prede- 
cessor of  the  present  Central  Pacific,  and  which  was  organized  in  Cali- 
fornia. The  present  Central  Pacific  is  a  creature!  of  the  State  of  Utah,  and 
has  the  authority  of  the  laws  thereof  and  of  the  States  in  which  it  operates 
to  make  the  proposed  lease.  It  appears,  however,  that  at  the  time  the  lease 
which  was  before  the  court  was  executed  the  California  company  was 
authorized  under  the  laws  of  (California,  at  least,  to  enter  into  such  an 
agreement.  At  all  events,  the  court  finds  that  authorization  by  Federal 
legislation  is  necessary,  and  its  subsequiint  remark  as  to  the  lack  of  cor- 
porate capacity  of  the  Central  Pacific  must  be  regarded  as  relating  to  the 
necessity  for  Federal  authority.  It  is  provided  in  paragraph  (2)  of  sec- 
tion 5  that  "the  Commission  shall  have  authority  by  order  to  approve  and 
authorize"  such  acquisitions  of  control  as  we  may  find  to  be  in  the  public 
interest:  and  by  paragraph  (8)  of  that  section  the  carriers  affected  by  such 
order  are  relieved  from  all  restraints  or  prohibitions  by  law.  State  or  Federal. 
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so  far  as  may  bo  norcssary  to  oiinblo  Ihoni  to  do  aiiytliliiK  aiithorlziid  or 
roqulrt'd  by  tlio  order.  Whi'thiT  or  not  tlio  jirovlsloiis  of  paraKrapli  (2) 
alolio  may  bo  roKardod  us  coiistitiitiiiK  li  Knmt  of  aulhoi'ity  to  a  i-arrlor 
affoctod  by  our  ordor  to  porform  an  act  for  viiich  no  other  authority  Is 
clahiu'd.  It  sooms  to  us  that  tho  provisions  of  paraKraph  (N)  Woro  liiti-n<li-d 
by  Oonirross  to  romovo  all  a<'tlvo  restraints  by  law  and  Ki"ant  authority  so 
far  as  necessary  to  enable  the  carriers  affected  liy  our  order  to  do  anythliiK 
authorized  or  reepiired  tlKTeby.  In  I'ennsylvnnia  Ul{.  Co.  vs.  St.  IajuIs, 
&c..  KK.  Co..  ll.S  U.  S..  290,  :«)0.  cited  by  the  Supreme  Court  In  connec- 
tion with  the  proposition  under  consideration,  it  was  said,  after  a  review 
had  been  made  of  the  authorities:  "  *  ♦  *  \Ve  think  It  may  l)o 
stated,  as  the  just,  result  of  th(>se  ca.ses  and  on  sound  princi)>le,  that  unless 
specially  authorize<l  by  Its  charter,  or  aided  by  .some  other  loKlslatlvo  notion, 
a  railroad  compan.v  cannot,  by  lease  or  any  other  contract,  turn  over  to 
another  company,  for  a  Iouk  period  of  time.  Its  road  and  all  its  appurtenances 
the  use  of  Its  franchises  and  the  exercise  of  Its  i)owers.      •      *      •" 

The  court  tluis  recoftni/.es  that  the  necessary  authority  may  b("  suppli(^d 
not  only  by  the  charter  of  th(>  corporation,  thus  KrantinK  s|)e<Mfic  authority, 
but  by  "other  lepcislativo  action."  Wo  are  of  the  opinion  that  the  jiresent 
impedinu'iit  to  the  lease  by  the  f^'ntral  Pacific  of  Its  lines  is  such  a  restraint 
as  lias  been  removed  by  paraprraph  (S)  of  section  r>  as  to  carriers  affected 
by  our  order  of  ai)pro\al  antl  authorization.  Even  if  the  f|uestion  were 
dotibtful.  we  should  consider  it  our  duty  to  proceed  m  itii  a  consideration 
of  the  unification  plat>  ui)on  its  merits.  W'li  are  an  administrative  bod.v 
chnrRcd  with  the  determination  of  the  public  interest.  Any  order  wo  may 
make  herein  is  subject  to  review  upon  the  question  under  discussion. 

The  lu<ariiiK  held  upon  the  application  extended  ov(t  several  weeks,  and 
a  voluminous  record  has  been  made.  The  salient  features  thereof  have 
already  been  outlined.  It  may  bo  taken  as  established  that  the  Central 
Pacific  Hy.  between  San  Francisco  and  Ogden,  and  the  Union  Pacific  UK. 
between  Ojtden  and  Omaha.  Neb.,  and  Kansas  City,  Mo.,  with  the  Eastern 
connections  of  the  latter  road,  form  a  system  of  transportation  which  affords 
the  most  direc-t  and  normal  route  for  a  large  vohnno  of  traffic'  belwoen  the 
Ea.st  and  the  'West.  The  same  may  bo  said  also  of  the  Southern  route 
over  the  Southern  Pacific  lines.  In  contrast,  the  Southern  Pacific  and  (Cen- 
tral Pacific  lines  running  north  and  south  in  California  and  Oregon  with 
their  branches  afford,  .generally  speaking,  a  service  of  an  essentially  different 
character,  consisting  of  heavy  local  passenger  and  freight  service  ai\d  tho 
gathering  and  delivery  of  freight  for  tho  transcontinental  carriers  with  which 
such  linos  connect.  The  latter  element  of  the  servico  thus  performed  is 
as  valuable  and  necessary  in  the  maintenance  of  present  standards  of  service 
on  the  0,gden  route  as  it  is  to  the  southern  route.  From  this  point  of  view, 
tho  use  by  tho  Central  under  unified  management  of  Southern  Pacific  linos 
for  gathering  and  delivery  of  freight  is  as  important  to  the  Coatral  as  the 
corresponding  use  made  by  tho  Southern  of  Central  lires  is  to  tho  Southern. 

The  record  justifies  the  conclusion  that  separate  operation  of  the  Central 
Pacific  lines  ^vill  disrupt  existing  routes  and  servico  in  California  and 
between  that  State  and  adjacent  States,  and  except  to  the  extent  that 
the  rupture  may  be  mitigated  by  apportionment  of  particular  lines  and 
provision  of  the  joint  or  co-ordinated  use  of  others  by  tlie  respective 
carriers,  will  render  inipossiI)le  the  continuance  of  much  valuable  trans- 
portation service  now  conducted  over  the  Central  &acific  and  Southern 
Pacific  lines  without  regard  to  corporate  ownership.  Such  separation 
will  result  to  an  indeterminate  extent  in  increased  cost  of  operation  and 
duplication  of  capital  investment  in  railroad  facilities  and  increased  cost 
of  transportation. 

It  remains  to  be  considered  whether  these  evils  can  be  lessened  or  removed 
altogether  by  the  apportionment  of  particular  lines  to  one  carrier  or  the 
other,  or  by  providing  for  the  joint  or  common  use  of  lines  strategically 
located.  In  the  decision  of  tlie  Supreme  Court,  it  is  directed  that  tho 
decree  severing  the  present  control  shall  provide  for  such  apportionment, 
or  the  joint  or  common  use,  of  the  several  terminal  lines  and  cut-offs 
leading  to  San  Francisco  Bay  which  have  been  constructed  or  acquired 
during  the  unified  control  of  the  two  systems,  to  the  end  that  both  com- 
panies may  have  such  full,  convenient,  and  ready  access  to  tiie  bay  and 
to  terminal  facilities  thereon  that  each  company  will  be  able  freely  to 
compete  with  the  other,  to  serve  the  public  efficiently,  and  to  accomplish 
the  purpose  of  the  legislation  under  which  it  was  constructed. 

A  like  course  was  directed  with  respect  to  the  lines  extending  from 
San  Francisco  Bay  to  Sacramento  and  to  Portland.  The  decree  accom- 
plishing this  purpose  has  not  been  entered,  but  we  have  considered  the 
various  ways  in  which  the  directions  of  the  Supreme  Court  might  be 
effected.  We  entertain  no  doubt  that  such  arrangement  would  be  prac- 
ticable, and  we  are  of  the  opinion  that  if  the  two  companies  entered  fairly 
into  the  spirit  of  the  Supreme  Coiu-t's  mandate,  many  of  the  disadvantages 
to  which  we  have  alluded  as  arising  out  of  separation  would  be  eliminated 
or  mitigated.  On  the  whole,  however,  we  are  convinced  that  even  if 
everything  of  this  nature  which  can  be  done  were  done,  the  result  would 
be  more  expensive  and  less  efficient  and  satisfactory  service  than  can  be 
rendered  under  unified  control.  The  two  systems  would  be  weakened 
both  financially  and  from  the  standpoint  of  service.  In  the  course  of 
time  this  situation  might  find  partial  remedy,  but  in  many  respects  no 
remedy  would  be  possible. 

We  are  thus  brought  to  the  consideration  of  whether  it  is  possible  to 
authorize  the  proposed  acquisition  of  control  subject  to  conditions  which 
will  remove  the  opportunity  otherwise  existing  in  the  Southern  Pac  f ic 
to  restrict  competition  or  f  tter  the  free  and  normal  flow  of  inter-State 
traffic  by  reason  of  its  control  of  two  competing  trans-continental  routes, 
and  will  adequately  protect  the  rights  of  the  Union  Pacific  and  all  interests 
of  the  public  under  the  Pacific  Railroad  Acts.  On  Jan.  3  1923  before 
arriving  at  any  conclusion,  on  suggestion  to  us  by  parties  before  us,  we 
sent  a  memorandum  to  persons  who  had  intervened  or  filed  appearances 
In  the  proceeding,  requesting  that  expression  be  made  regarding  the 
arrangement  to  be  sanctioned  and  required  in  case  the  decision  of  the 
Commission  should  be  favorable  to  the  applicant's  proposal,  and  asking 
for  specific  consideration  of  the  effect  of  an  order  of  approval  made  subject 
to  the  conditions  [as  given  above] . 

We  have  received  replies  from  practically  all  of  the  irterveners.     .     , 
Practically  no  objection    was   made    co    the    conditions    themselves,   but 
certain  interveners  suggested  that  other  elements  of  public  interest  should 
be  safeguarded    by    additional    conditions.     .     .     .- 

The  Western  Pacific  RR.  has  withdra^vn  its  request  that  our  order  con- 
tain a  provision  requiring  the  Southern  Pacific  to  enter  into  arrangements 
for  additional  through  routes  ard  joint  rates  with  lines  of  railroad  competi- 
tive with  the  lines  now  owned  by  the  Central  Pacific  Ry. 

By  virtue  of  the  Pacific  Railroad  acts  the  Union  Pacific  and  Central 
Pacific  have  certain  reciprocal  rights,  including  the  right  to  co-operation 
in  the  establi-shment  and  maintenance  via  the  Central  Pacific-Union  Pacific 
route  of  through  train  service  and  joint  rates  reasonbly  neces.sary  to  meet 
competition  by  other  routes,  and  to  co-operation  ij  other  respects,  to  the 
end  that  the  lines  of  said  companies  shall  oe  operated  and  used  as  one  con- 
nected, continuous  line.  AVe  think  that  the  rights  of  the  Union  Pacific 
and  all  interests  of  the  public  under  the  Pacific  RaUroad  acts  may  be  pro- 
tected by   imposing   upon  the   acquisition  and  exercise  of  control  by  the 


Southern  Puciric  ('o.  of  the  ('enlral  I'aclfic  the  five  condlllono  m-t  out 
.ibove.  We  think  also  that  llienn  coiidlllonH  will  tut  corri'ct  and  remove 
any  supprexsloil  :>f  the  iKiriiiiil  flow  of  truffle-  over  the  O^di'ii  route  thiil 
the  public  liiterrHl.  Kenenilly  will  iirli'<|tiati'ly  be  pniteclrd;  uild  that  they 
will  lirliii(  uliout.  In  connection  with  tr.'iiiHcoDlliirntul  triifflr,  n  Hltuitlon 
as  favorable  to  the  public  from  a  Irafric  and  service  rJlandpoltit  nn  tlioiiKh 
the  ('enlral  Pacific!  were  to  remain  free  from  Soulheni  I'lidflr'  cuntrol. 
The  iicfiulNltloii  of  eoTilrol  as  proposi  d,  subject  to  these  condltlotiH,  will  uIho 
I)revent  tho  evils  already  .-Klverted  to,  as  Incident  Ui  sc|>aratlon. 

The  extent  of  the  control  asked  by  the  Southern  I'acMfIc  Co.  of  t)ie  t'fntrii\ 
P.-iclflc  Ky.  In  the  application  is  lis  follows:  (n)  Hy  lease  until  Dec.  .'11 
I'.lS't.  .subJcH-t  to  termination  b.v  our  order  If  whi-ii  found  by  tis  t<i  Interfere 
with  the  consummation  of  the  final  |)laii  of  (Consolidation  when  proiinilxated 
undi-r  Si'cllon  .I  of  the  Inter-St.ile  Commerce  Act  as  ainendi'd;  and  (h) 
i).v  ownership  of  all  of  tlu'  outstanding  capital  stock  of  the  Central  Pacific 
K.v.  during  the  continu;ifice  of  such  lease-.  We  dr-ein  it  In  tin-  public  inter- 
est thiit  the  ;ipplic;int  should  be  restric-ted  from  vohintarily  disposing  of 
the  (-ai)ital  stock  of  the  (^-ntral  I'aciflc  Ky.  without  our  iipproval,  and 
further,  that  the  lease-  should  l).v  its  t«Tms  become  null  and  void  and  of  no 
elTect  if  and  when  the  control  he-rein  sought  Is  found  by  us  to  Interfere 
with  the  consummation  of  nuch  plan  e)f  etonsolidation. 

The  eiuostlon  has  be-on  raised  as  to  whether  an  acfiuisition  of  cx)ntrol 
under  the  circumstances  proposed  amounts  to  a  ce)nsolidati<)n  of  the  car- 
riers concerned  "into  a  singles  system  for  ownership  and  operation,"  as 
to  which  type  of  control  we  have  no  juristliction  under  Paragrai)h  (2)  of 
Section  .').  A\  e  have  given  f;onsideTation  to  the-  r|uestion  and  find  that  an 
acquisition  anil  find  that  an  acquisition  of  e;ontrol  consummated  as  proposetd 
and  exercised  subject  to  the  conditions  to  be  imposed  by  our  ejrdcr  he-rein, 
dees  not  involve  the  consolidation  of  such  carrii-rs  into  a  single  system 
for  ownership  and  oiiiTation.  It  is  not  enough  to  constitute  such  a  con- 
solidatie)n  that  tho  carriers  or  their  properties  be  consolidated  into  a  single 
system  for  f)peration.  or  for  management,  or  for  management  and  opeT- 
ation.  but  it  imist  also  appear  that  they  arc  consolidatal  for  ownership. 
Since  each  of  the  carriers  will  ret;iin  its  corporate  identity  and  tho  legal 
title  to  its  property,  no  consolidation  of  the  kind  defined  by  tho  statute 
will  result. 

I'pDii  tho  whole  record  we  find  that  the  acquisition  of  contrejl  of  the 
(^i>ntral  Pacific  by  the  Southern  Pacific  Co.,  by  lease  and  stock  ownership 
as  asked  in  the  application,  will  be  in  tho  public  interest,  provided  that  the 
foregoing  terms  and  conditions  be  imposed  up  In  .such  control  and  the 
exerci.se  thereof,  and  said  terms  and  conditions  are  he-reby  imposed  and  the 
Southern  Pacific  Co.  is  directed  to  oberve  the  same  so  long  as  such  contro 
shall  be  exercised  by  it  pursuant  to  our  authority. 


Executive  Committee  of  Association  of  Railway  Execu- 
tives to  take  up  Broad  Study  of  Transit  Situation. 

At  a  meeting  of  the  Executive  Committee  of  the  Association 
of  Railway  Executives  Iield  in  Washington,  D.  C,  on  F'eb.  9, 
the  pJan  of  the  Chamber  of  Commerce  of  the  United  States  to 
enter  upon  a  broad  study  of  the  transportation  situation, 
including  the  relation  of  the  railroads  to  motor  transport 
and  inland  waterways,  was  considered  and  a  resolution  was 
adopted  assuring  the  Chamber  of  the  earnest  co-operation  of 
tho  executives  in  the  work  it  had  undertaken  and  of  all  the 
aid  and  assistance  possible.  The  railroads  will  generously 
co-operate  with  the  Chamber  in  developing  the  investigation 
and  study.  The  recent  decision  of  the  Inter-State  Commerce 
Commission  in  respect  to  mileage  books  at  a  reduced  rate 
was  considered  and  discussed  and  the  concensus  of  opinion 
of  those  present  at  the  meeting  was  that  the  railroads  should 
move  for  a  re-hearing  before  the  Commission  for  the  purpose 
of  submitting  to  it  further  considerations  relative  to  the 
matter.     Other  matters  were  of  a  routine  nature. 


Losses  of  $1,800,000,000   to   Government   During   Waiv 
Time  Operation  of  Railroads. 

According  to  a  report  transmitted  to  Congress  by  James  C. 
Davis,  Director-General  of  Railroads,  and  transmitted  to 
Congress  by  President  Harding,  losses  sustained  by  the  Gov- 
ernment from  war-time  operation  of  railroads  and  its  after- 
math of  earnings  guaranties  and  damage  settlements  will 
total  approximately  $1,800,000,000.  It  is  stated  that  not  only 
does  the  amount  come  within  Congressional  appropriations 
already  made,  but  there  will  also  be  a  return  to  the  Treasury 
of  about  $400,000,000  in  cash  and  railroad  securities.  Asso- 
ciated Press  accounts  from  "Washington  Feb.  3  regarding 
the  report  said : 

Mr.  Davis's  estimates  are  based  on  the  showing  actually  m.ade  in  liquida- 
tion of  accounts  between  the  Government  and  CDrporate  o^vners  of  80% 
of  the  railroad  mileage  which  the  Government  took  over.  Most  of  the 
settlements  j'et  to  be  made  are  expected  to  result  in  paj-ment  to  the  Govern- 
ment in  either  cash  or  securities. 

Accounting  in  connection  ■with  the  Government  operation  has  gone 
through  three  phases,  and  involves  the  Inter-State  Commerce  Commission 
as  well  as  the  Railroad  Administration.  Losses  in  direct  operation  of  the 
roads  and  in  the  later  settlement  of  capital  investment  and  other  claims,  as 
now  practically  completed  by  Director-General  Da'vis.  are  expected  to  reach 
a  total  of  .SI  ,250.000,000.  To  this  is  added  a  sum  of  between  S.i25. 000.000 
and  ?()00,000.000  which  has  been  or  will  be  paid  by  the  Commission  to 
short  line  railroads  and  to  Class  1  carriers.  This  last  amount  includes  pay- 
ment urder  tne  guaranty  given  the  roads  by  Congress  of  earnings  during 
the  six  months  of  1920  just  after  the  Government  relinquished  the  proper- 
ties. 

A  remarkable  scaling  down  in  claims  originally  made  by  the  roads  against 
the  Government  is  shown  by  Mr.  Davis's  report,  which  marks  the  begin- 
ning of  the  end  of  the  entire  venture.  To  date  the  roads  have  demanded 
$952,642,068  on  grounds  of  undermaintenance.  damages,  loss  of  inven- 
tory and  for  other  reasons.  Up  to  Dec.  3i  final  adjustment  had  been  made 
with  corporations  which  sought  8731,921,814  of  that  total,  the  Govern- 
ment having  paid  out  a  net  amount  of  only  8171,815,541.     Mr.  Davis  ex- 
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pects  the  balance  of  unadjusted  claims,  amounting  to  5220.720,253,  to  be 
closed  out  by  October,  without  any  additional  expenditure. 

Although  much  litigation  was  feared  only  one  road  has  so  far  taken  the 
Director-General's  decision  in  court,  it  was  added.  One  factor  pointed  out 
by  Mr.  Davis  as  facilitating  the  settlements  has  been  the  ability  of  the  rail- 
road administration  to  pay  cash  to  carriers  willing  to  accept  an  award. 
Government  funds  for  these  operations  in  part  were  derived  from  sale  of 
equipment  trust  securities  amounting  to  §274,000.000,  which  were  left  oa 
the  Director'General's  hands  but  subsequently  became  desirable  to  private 
Investors. 

"I  believe  it  may  be  confidently  predicted,"  Mr.  Davis's  report  stated, 
"that  there  will  be  not  to  exceed  a  half  dozen  carriers  unable  to  agree 
with  the  Government  in  arriving  at  a  final  adjustment.  From  the  financial 
showing  it  is  quite  evident  that  no  further  appropriations  \vill  be  required 
to  complete  this  liquidation  in  every  particular,  and  it  may  be  anticipated 
with  some  confidence  that,  after  all  liabilities  of  the  Govermnent,  of 
whatsoever  nature  arising  out  of  Federal  control,  have  been  liquidated, 
the  railroad  administration  can  return  to  the  Treasury  in  collectible  obli- 
gations of  solvent  companies  and  unexpended  appropriations  an  amount 
aggregating  about  $400,000,000." 

Maintenance  of  the  railroad  administration  organization  which  has 
checked  the  railroad  claims  and  accountings  in  the  settlements  cost  the 
Government  last  year  in  pay-roll  expenditures  $3,110,000,  Mr.  Davis  re- 
marked, "but  has  resulted  in  the  saving  of  many  hundreds  of  millions  of 
dollars  to  the  Government.  The  number  of  its  employees."  he  added,  "can 
now  be  rapidly  reduced." 


I.-S.  C.  Commission  Decides  Southern  Pacific  Can  Ex- 
tend   Steamship    Service    to    New    England    Ports. 

A  decision  was  handed  down  by  the  Inter-State  Commerce 
Commission  on  Feb.  2  granting  to  the  Southern  Pacific  Rail- 
road permission  to  increase  sailings  of  its  steamship  service 
between  Galveston  and  New  Orleans  and  New  York  to  nearly 
all  New  England  ports  and  ports  on  the  Gulf  of  Mexico  west 
of  New  Orleans.  Increased  service,  the  Commission  held, 
will  be  of  advantage  to  commerce  and  will  not  tend  to  ex- 
clude competition  of  independent  water  lines.  The  I.-S.  C.  C. 
authorized  the  Southern  Pacific  to  operate  its  Atlantic 
Steamship  Lines  between  New  York  and  Sabine  Pass,  Texas 
City,  Freeport,  Houston  and  Orange,  Tex.,  and  between  the 
North  Atlantic  ports  of  Portland,  Me. ;  Boston,  Fall  River 
and  New  Bedford,  Mass. ;  Providence,  R.  I. ;  Philadelphia 
and  Baltimore,  and  New  Orleans  and  Galveston,  Tex.,  as 
well  as  the  Gulf  ports  named  above.  An  exception  to  the  or- 
der prohibits  service  from  Philadelphia  to  Houston  by  the 
Atlantic  Steamship  Lines,  but  not  from  Houston  to  Phila- 
delphia. 

Application  for  the  permission  granted  was  made  by  the 
Southern  Pacific  Co.  under  the  Panama  Canal  section  of  the 
Inter-State  Commerce  Act,  prohibiting  railroad  ownership 
of  boat  lines  except  under  certain  conditions,  to  be  deter- 
mined by  the  Interstate  Commerce  Commission.  Under  pre- 
vious orders,  the  Commission  permitted  the  Southern  Pa- 
cific to  own  the  Atlantic  Steamship  Lines  operating  between 
New  York  and  New  Orleans  and  bet-n-een  New  York  and  Gal- 
veston, Tex.  The  case  was  reopened  to  determine  whether 
or  not  the  steamship  line  could  give  additional  sailings  not 
in  existence  when  the  previous  orders  were  granted.  Oppo- 
sition to  the  application  was  made  by  the  Malloi-y  Steamship 
Co.,  Southen  Steamship  Co.,  Clyde  Steamship  Co.,  New  York 
&  Cuba  Mail  Steamship  Co.,  and  New  York  &  Porto  Rico 
Steamship  Co.,  all  or  a  substantial  portion  of  the  capital 
stock  of  which  is  owned  by  the  Atlantic,  Gulf  &  West  Indies 
Steamship  Lines,  and  the  Luckeubach  Steamship  Co.,  United 
American  Lines  and  the  Gulf  &  Southern  Steamship  Co.  In 
its  decision  the  I.-S.  C.  C.  said : 

"These  companies  contend  that  the  applicant  seeks  authority  to  install  a 
new  service."  the  Commission  said,  "and  that  the  paragraph  of  the  Act 
which  provides  that  we  may  extend  the  time  during  which  service  by  water 
may  be  continued  if  such  service  is  operated  in  the  interest  of  the  public  and 
Is  of  advantage  to  the  convenience  and  commerce  of  the  people,  does  not 
grant  authority  to  install  a  new  service.  It  is,  therefore,  urged  that  if  we 
find  that  the  proposed  service  is  a  new  service  and  that  in  that  service  the 
applicant  does  or  may  compete  with  the  all-rail  routes  in  which  applicant 
participates,  the  application  must  be  denied,  whether  in  the  interest  of  the 
public  or  not." 

"During  the  .Spanish-American  War  and  later  during  the  'World  "War," 
the  Commission  said,  (Southern  Pacific  Co.)  "its  fleet  continued  to  perform 
its  duty  to  the  public  by  maintaining  regular  coastwise  service  while  the 
service  of  other  coastwise  lines  was  either  discontinued  or  curtailed  to  en- 
gage in  more  profitable  business." 

Practically  the  only  competition  which  the  A.  G.  'W.  I.  Lines  encounter 
between  North  Atlantic  ports  and  Gulf  ports  is  that  of  the  applicant  be- 
tween Now  York  and  Galveston  and  New  Orleans.  The  President  of  the 
Mallory  Line,  who  is  also  a  director  of  the  A.  G.  W.  I.  and  the  Southern 
Steamship  Co.,  testified  that  his  appearance  was  not  prompted  by  fear  of 
competition,  .as  his  companies  enjoyed  harmon  ous  working  relations  with 
the  applicant  and  had  always  found  its  competition  fair. 

The  Mallory  Line  entered  the  service  between  New  'Vork  and  Galveston 
before  the  applicant,  and  the  witness  stated  that  If  the  Southern  Pacific 
Steamship  Line  had  not  been  backed  by  a  railroad  it  would  not  have  been 
there  a  year.  The  annual  report  of  the  A.  G.  W .  I.  to  its  stockholders  for 
1920  shows  78  .ships  in  operation  and  10  new  vos.sels  building,  or  nearly  four 
times  the  feet  capacity  of  the  applicant,  and  as.sets  aggregating  over  $100,- 
000,000,  of  which  approximatel.v  $24,500,000  represents  accumulated  sur- 
plus and  $8,000,000  rasorve. 

"The  purpose  of  the  Panama  Canal  amendment  to  the  Act  was  not  to  for- 
bid railroad  ownership,  operation  or  control  of  steamship  lines,  but  to  for- 
bid the  use  of  such  ownership  or  control  in  such  a  manner  as  to  restrict  move- 


ment of  inter-State  commerce  in  the  interest  of  the  railroads'  competing  ral 
lines.  Such  a  condition  is  not  here  presented.  The  authority  sought.  In- 
stead of  restricting  steamship  service,  would  provide  a  service  in  some  in- 
stances where  none  now  exists;  and  where  there  is  now  service  would  create 
rather  than  reduce  or  prevent  competition  on  the  route  by  water." 

In  a  dissenting  opinion,  in  which  Commissioner  Campbell 
concurred,  Commissioner  Eastman  differed  with  the  major- 
ity construction  of  the  law,  declaring  that  the  action  of  the 
majority  exceeded  the  Commission's  authority  and  were  it 
lawful  would  be  contrary  to  the  public  interest.  As  he 
viewed  the  case,  it  involved  the  establishment  of  new  service 
which  he  said  the  law  prohibited.  Commissioner  Potter 
also  dissented  but  wrote  no  opinion. 


Railroad  Guaranty  Fallacy  Exposed  by  Wm.  Sproule, 
President  of  Southern  Pacific  Company. 

Neither  the  Transportation  Act  of  1920  nor  any  other  law, 
State  or  Federal,  guarantees  any  income  whatever  to  the 
railroads,  William  Sproule,  President  of  the  Southern  Pa- 
cific Co.,  pointed  out  in  an  address  before  the  American  Na- 
tional Live  Stock  Association,  which  held  its  26th  annual 
convention  in  Los  Angeles  in  January.  "There  is  no  guar- 
anty that  any  railroad  shall  earn  even  1%."  said  Mr. 
Sproule.  He  showed  that  the  Transportation  Act  of  1920 
"merely  makes  a  declaration  that  to  a  certain  percentage 
(fixed  by  the  Inter-State  Commerce  Commission  at  5%% 
on  the  value  of  the  physical  property  used  for  transportation 
purposes),  if  any  railroad  happens  to  earn  to  that  point,  it 
will  not  be  considered  in  excess  of  a  reasonable  return." 
Stocks  and  bonds  of  railroads  have  nothing  to  do  with  the 
figure  upon  which  they  are  permitted  to  earn  a  reasonable 
return,  if  they  can,  under  economical  and  efficient  manage- 
ment, Mr.  Sproule  said.  A  railroad  may  have  outside  prop- 
erties, but  unless  the  property  is  actually  devoted  to  railroad 
business  it  is  not  considered  in  fixing  a  valuation  upon  which 
a  reasonable  return  is  permitted,  the  railroad  President 
showed.  Mr.  Sproule  reviewed  briefly  the  war-time  experi- 
ences of  the  railroads  under  which  they  were  loaded  with 
increased  operating  expenses  with  which  they  are  still 
largely  burdened.  He  referred  also  to  the  collapse  in  busi- 
ness generally  that  followed  the  war.    He  continued : 

Gradually  this  country,  with  the  capacity  for  survival  and  revival  that 
belongs  to  a  new  and  glorious  and  progressive  nation,  has  come  up  until 
to-day  your  Chairman  informs  you  that  the  cattle  business  is  coming 
into  its  own  again.  The  railroad  business  is  gradually  coming  along 
until  we  are  in  hopes — but  so  far  it  is  only  in  hopes — that  it  too  will  come 
into  its  own  again. 

But  in  the  meantime  it  is  proper  that  I  should  say  to  you  that  the  increase 
in  our  operating  costs  has  been  so  great  and  the  increase  in  taxation  has 
been  so  groat  that  it  is  impossible  for  the  railroads  to  make  substantial 
reductions  or  for  the  authorities  of  Government  to  produce  substantial 
reductions  in  the  freight  and  passenger  rates  of  this  country,  unless  we 
are  to  give  the  covmtry  a  new  set-back  in  which  your  business  would  share 
as  well  as  our  own. 

All  the  phases  of  our  national  life  prove  to  us  that  we  progress  together, 
we  go  back  together,  we  fail  together.  There  is  no  such  thing  in  this 
country  as  class  success;  there  is  no  such  thing  as  the  success  of  one  in- 
dustry when  the  others  are  floundering,  unless  under  the  abnormal  con- 
ditions created  by  war. 

After  referring  to  some  of  the  problems  of  the  cattle  In- 
dustry, Mr.  Sproule  pointed  out  that  the  carriers'  interest  is 
not  in  the  management  of  such  industries,  but  in  supplying 
the  best  and  most  efficient  transportation  service.  In  con- 
clusion he  said: 

We  can  both  settle  down  to  a  basic  fact,  that  neither  can  flourish  unless 
upon  the  basis  of  reasonable  returns  and  as  we  accord  to  you  that  right 
we  simply  ask  you  to  accord  to  us  that  basic  right.  We  do  not  expect 
any  guaranty  for  the  returns  in  yours,  but  we  can  all  work  to  the  common 
basis  of  creating  that  state  of  efficient  service  and  of  justice  in  tho  public 
mind  which  will  reward  good  service  with  just  returns. 


Time  for  Filing  Corporation  Tax  Returns  Extended  to 

June  15. 

The  time  for  filing  final  returns  of  domestic  corporations 
for  the  calendar  year  1922.  the  fiscal  year  ended  Jan.  .31  1923 
and  the  fiscal  year  ended  Feb.  28  192.3.  has  been  extended  to 
June  15  1923,  inclusive,  according  to  an  announcement  made 
by  Commissioner  of  Internal  Revenue  Blair  on  Feb.  6.  The 
extension  of  time,  which  is  granted  under  the  authority  of 
Section  227  of  the  Revenue  Act  of  1921,  is  conditional  upon 
the  filing  of  tentative  returns  with  the  proper  collector  of  in- 
ternal revenue  on  or  before  Mar.  15,  Apr.  15  and  May  15  1923, 
respectively,  accompanied  by  at  least  one-fourth  of  the  esti- 
mated amount  of  tax  due,  together  with  a  statement  setting 
forth  the  reason  why  the  return  cannot  be  completed  within 
the  prescribed  time  and  a  formal  request  for  an  extension. 
Any  deficiency  in  the  first  installment  as  determined  upon 
submission  of  the  final  return  will  bear  interest  at  the  rate 
of  G%  per  annum  from  Mar.  15,  Apr.  15  or  May  15  1923,  re- 
spectively.   The  text  of  the  order  is  as  follows : 
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(T.  I).  3434.) 
Eztcmtion  of  time  until  June  LI   UI'JH  of  tlic  final  date  for  fHimi  rrlurns  of 
domestic  corpurationx.  Form  IIL'O  for  the  ailinilar  year  ID'JVJ.  the  fi.tcnl 
iie'ir  ended  Jan.  'M   l".fj;i.  and  the  fiscal  near  endiug  t'eh.  •2H  lO^M. 

UndiT  the  uiithorlty  of  Si'ctlon  ■>27  of  Iho  Hcvcmio  Act  of  1921 .  a  Kcnrral 
extonsion  of  tlii\t<  is  hiTchy  (rrimlcd  ilonu'stic  corporations  up  to  aiiil  Incliid- 
InR  .luiii>  ir>  lO'iH.  for  coiuplctliiK  ri'tunis  of  Incomo  for  tlm  caliMKlar  year 
192'2.  till-  fiscal  year  cnditl  Jar.  :U  lO'j:*,  ntui  the  fiscal  year  ciulliir  I'd).  2K 
102:!.  coiuliMoiial  upon  the  filing  of  tentative  returns  with  Iho  proptT 
C^ollcctor  of  Internal  Kevenue  on  or  before  March  l.'i.  April  l.l  and  May  1.") 
1923.  respectively,  accompanied  with  at  least  one-fourtli  of  the  estimated 
nmoiuU  of  tax  due  toKCther  with  a  .statement  settlnR  forth  the  reason  vhy 
the  retvu-n  caiuiot  he  completid  within  the  prescribed  time,  and  a  forn\al 
roqnest  for  the  extenston. 

Tentative  returivs  submitted  in  accordance  with  the  forenoInK  should  he 
on  Form  1 120.  on  which  should  be  written  i)lainly  across  the  f  u-o  "Tentative 
Retitrn."  Only  the  name  and  address  of  the  taxpayer  and  the  eKtlm.ited 
amount.  If  any.  of  the  tax  due  need  be  stated. 

Any  deficiency  in  the  first  instiiUnient  as  determined  upon  .submission 
of  the  final  i-eturn  will  bear  Interest  at  the  rate  of  6%  per  annum  from 
March   1,'>.  April  1.1.  or  May  15  192.'{,  respectively. 

P.    IT.    ni.AlK,   ('(>:>iin!::si«iier  of  Internal  I'ereniie. 


Income  and  Profits  Taxes — Instructions  as  to  Accept- 
ance of  Uncalled  4^4%  Victory  Notes  for  Taxes 
Payable   March   15. 

On  Jan.  26  D.  If.  Blair,  Commissioner  of  Internal  Revenue, 
issued  the  following  instructions  relative  to  the  acceptance  of 
uncalled  4%%  Victory  Notes  in  coupon  form  for  income  and 
profits  taxes  payable  March  15  1923: 

(T.  D.  3432.) 
TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Rcfemic  and  Others  Concerned: 

1.  Collectors  of  internal  revemie  are  authorized  and  directed  to  receive 
at  par  any  uncalled  A%%  Victory  notes  in  coupon  form,  bearing  the  dis- 
tinguishing letters,  G,  H,  I,  J,  K,  or  li,  prefixed  to  their  serial  numbers. 
In  payment  of  income  and  profits  taxes  payable  on  Mar.  1,5  1923.  The 
notes  must  have  the  May  20  1923  coupon  attached;  but  all  other  coupons 
must  be  detached  and  collected  in  ordinary  course.  The  amount,  at  par, 
of  the  uncalled  4H%  Victory  notes  thus  presented  by  any  taxpayer  in 
payment  of  income  and  profits  taxes  must  not  exceed  the  amount  of  the 
taxes  to  be  paid  by  him.  and  collectors  shall  in  no  case  pay  interest  on  the 
notes  or  accept  them  for  an  amount  other  or  greater  than  their  face  value. 
Accrued  interest  on  the  notes  accepted,  from  Dec.  15  1922  to  Mar.  1,5 
1923.  will  be  remitted  to  the  taxpayer  by  the  Federal  Reserve  bank  with 
which  the  collector  makes  his  deposits  on  the  basis  of  schedules  furnished 
by  the  collector.  Receipts  given  by  collectors  to  taxpayers  should  show 
the  amount  and  description  of  the  notes  received  in  payment  of  taxes. 
The  term  "Federal  Reserve  bank."  where  it  appears  herein,  unless  other- 
wise indicated  by  the  context,  includes  branch  Federal  Reserve  banks. 
Registered  Victory  notes  of  any  series,  and  coupon  Victory  notes  of  either 
the  3%%  series  or  the  A%%  series  called  for  redemption  on  Dec.  15  1922, 
bearing  the  distinguishing  letters  A.B.C.D.E.orF,  prefixed  to  their  serial 
numbers,  are  not  acceptable  hereunder  in  payment  of  income  or  profits 
taxes. 

2.  Deposits  of  Victory  notes  receired  in  payment  of  income  and  profits 
taxes  hereunder  must  be  made  by  collectors,  unless  otherwise  specifically 
instructed  by  the  Secretary  of  Treasury,  with  the  Federal  Reserve  bank 
of  the  district  in  which  the  collector's  head  office  is  located,  or  in  case  such 
head  office  is  located  in  the  same  city  with  a  branch  Federal  Reserve  bank 
with  such  branch  Federal  Reserve  banks,  specific  instructions  may  be 
given  to  collectors  by  the  Secretary  of  the  Treasury  In  special  cases  for 
deposit  with  Federal  Reserve  banks  of  other  districts  or  branch  Federal 
Reserve  banks.  Uncalled  4Ji%  Victory  notes  may  be  accepted  here- 
under by  collectors  prior  to  Mar.  15  1923,  and  in  that  case  should  be 
forwarded  by  the  collector  to  the  Federal  Reserve  bank  or  branch  Federal 
Reserve  bank  to  be  held  for  account  of  the  collector  until  Mar.  15  1923. 
and  for  deposit  on  such  date. 

3.  Uncalled  4H%  Victory  notes  accepted  hereunder  should  in  all  cases 
be  indelibly  stamped  by  the  collector  on  the  face  thereof  as  follows,  and 
when  so  stamped  should  be  delivered  to  the  Federal  Reserve  bank  in  person 
if  the  collector  is  located  in  the  same  city,  and  in  all  other  cases  forwarded 
by  registered  mail  uninsured: 


192- . 


This  note  has  been  accepted  in  payment  of  income  and  profits  taxes  and 
will  not  be  redeemed  by  the  United  States  except  for  credit  of  the  under- 
signed. 


Collector  of  Internal  Revenue 
for  the district  of 


Each  unmattired  coupon  attached  to  each  such  note  must  be  indelibly 
stamped  across  the  face  by  the  collector  with  the  word  "Paid",  followed 
by  his  name  and  title. 

4.  Collectors  should  make  in  tabular  form  a  schedule  in  duplicate  of 
the  uncalled  4%%  Victory  notes  to  be  forwarded  to  the  Federal  Reserve 
bank,  sho^ving  the  face  amount  transmitted,  the  serial  number  of  each 
note,  the  denomination,  and  the  name  and  address  of  the  taxpayer  pre- 
senting the  note.  Notes  accepted  prior  to  Mar.  15  1923 ,  must  be  scheduled 
separately,  and  Victory  notes  should  in  all  cases  be  scheduled  separately 
from  Treasury  certificates  of  indebtedness.     At  the  bottom  of  each  schedule 

there  should  be  written  or  stamped,  "Income  and  Profits  Taxes  $ 

,"  which  amount  mu.st  agree  with  the  total  shown  on  the  schedule. 

One  copy  of  this  schedule  must  accompany  notes  sent  to  the  Federal  Re- 
serve bank,  and  the  other  be  retained  by  the  collector.  The  income  and 
profits  tax  deposits  resulting  from  the  deposits  of  such  notes  must  in  all 
cases  be  shown  on  the  face  of  the  certificate  of  deposit  (National  Bank 
Form  15)  separate  and  distinct  from  the  items  of  miscellaneous  internal 
revenue  collections  (formerly  called  ordinary) .  Until  certificates  of  deposit 
are  received  from  the  Federal  Reserve  banks,  the  amounts  represented  by 
the  Victory  notes  forwarded  for  deposit  must  be  carried  by  C3llectors  as 

cash  on  hand  or  in  banks,  and  not  credited  as  collections,  as  the  dates 
of  certificates  of  deposit  determine  the  dates  of  collections. 

5.  For  the  purpose  of  saving  taxpayers  the  expense  of  transmitting 
such  notes  as  are  held  in  Federal  Reserve  cities  or  Federal  Reserve  branch 
bank  cities  to  the  office  of  the  collector  in  whose  district  the  taxes  are  pay- 
able, taxpayers  desiring  to  pay  income  and  profits  taxes  by  uncalled  Vic- 


tory not(»)  Hhould  o->inrnunlcate  with  the  collector  of  the  dliitrlct  In  which 
the  taxes  are  payable  and  re(|ui-st  from  him  authority  t<i  <|eixiHll  such  noti»i 
with  the  Ke<|iTal  Ki'serve  bank  in  tlx-  <'ity  ii'  which  the  nf)l<«  are  held. 
Coll<-<-lorM  are  authorlzid  to  f)ermlt  deposits  of  uncalled  Mi%  VIcUiry 
notes  in  any  Federal  Ki'serve  bank  with  the  distinct  unilerstandlnK  thjit 
the  Federal  Reserve  hank  Is  to  Issue  a  ciTtiflcal^i  of  de|Hislt  in  Iho  colUiC- 
tor's  nuTne  coverlnn  the  ain,,ntit  of  the  uncJilli'd  AVi%  Victory  notos  at 
par  and  to  state  on  the  face  of  the  certlfltnite  of  deposit  that  the  amount 
represenl(<l  thereby  Is  In  payment  of  Income  an<l  profits  tuxr-x.  The  I'ud- 
eral  Ueserve  bank  should  forward  th(^  orlKlnal  cerliricitii  of  deposit  to 
the  Treasury  of  the  I'lillrd  Hl.ites,  with  Its  dally  transcript,  and  transmit 
to  the  collector  the  dui)lii-ate  and  triplicate,  accompanlc<l  by  ii  statement 
giving  the  nameof  tlie  taxp.-iyi-r  for  whom  lh<^  p.iynicnt  Is  iwikU-  inordi-r  that 
lh(<  collector  may  m.-ike  the  necessary  recor<l  an<l  fr>rward  tho  duplicate 
to  the  ofric<!  of  the  Commissioner  of  Internal  Kevenue. 

(i.  Victory  notes  in  registerecl  form  are  not  acrey)table  In  payment  of 
Incomi'  .and  profits  taxes  under  this  decision.  Holders  of  registered  un- 
called I'-C;.  Victory  notes,  hoW(;ver,  m.ay  oxchanKe  them  IhroUKh  tht-.  I'mI- 
eral  Reserve  banks  for  c.)Ui)on  notes  in  accordance  with  the  g(rn<Tal  regula- 
tions of  tho  Treasury  I)e|)artment,  and  m;iy,  in  ,iC(;ordance  with  this  de- 
cision, present  the  coupon  notes  thus  received  in  exchange  in  payment  of 
Income  and  profits  taxes,  provided,  however,  that  such  oxch;»nge  is  com- 
pli'ted  and  tender  made  on  or  before  Mar.   15  1923. 

7.   This  Treasury  decisl;)n  supersedes  '1  .  P.  :!2H1  of  Feb.  7  1922. 

D.   II.   in.AIR. 

Commissioner  of  Intern'il  Itetenue. 

Approved  Jan.  26  1923: 
A.    W.   MP;LL0N.  Secrctani  of  the  Treasttry. 


Income  Taxes — Claims  for    Refunds    on    1917   Returns 
Must  be  filed  by  March   1923. 

During  the  last  few  years?,  it  is  claimed,  over  $r)00,000,000 
liave  been  erroneously  paid  to  the  Government  by  taxpayers. 
This  makes  the  question  of  refunds  a  very  important  one, 
especially  in  the  case  of  the  1917  returns,  the  time  limit  on 
which  expires  on' Mar.  15  1923.  The  subject  is  comprehen- 
sively discussed  in  Robert  H.  Montgomery's  standard  man- 
ual— "Income  Tax  Procedure — 1923,"  which  says: 

An  appeal  to  the  Commissioner  in  the  form  of  a  claim  for  refund  is  the 
fir.st  step  in  seeking  relief  by  a  taxpayer.  If  the  CommisBioner  delays  action 
on  tlie  claim  for  refund,  suit  may  be  brought  against  the  Collector  after  six 
months,  without  awaiting  the  Commissioner's  decision.  Section  1318 
amends  Section  3226  of  the  Revised  Statutes  to  read  as  follows: 

"Section  3226.  No  suit  or  proceeding  shall  be  maintained  in  any  court 
for  the  recovery  of  any  internal-revenue  tax  alleged  to  have  been  errone- 
ously or  illegally  assessed  or  collected,  or  of  any  penalty  claimed  to  have 
been  collected  without  authority,  or  of  any  sum  alleged  to  have  been  exces- 
sive or  in  any  manner  wrongfully  collected,  until  a  claim  for  refund  or  credit 
has  been  duly  filed  with  the  Commissioner  of  Internal  Revenue,  according  to 
the  provisions  of  law  in  that  regard,  and  the  regulations  of  the  Secretary  of 
the  Treasury  established  in  pursuance  thereof.  No  such  suit  or  proceeding 
shall  be  begun  before  the  expiration  of  six  months  from  the  date  of  filing  such 
claim  unless  the  Commissioner  renders  a  decision  thereon  within  that  time, 
nor  after  the  expiration  of  five  years  from  the  date  of  the  payment  of  such 
tax,  penalty  or  sum." 

This  section  shall  not  affect  any  suit  or  proceeding  instituted  prior  to  the 
passage  of  this  Act,  but  shall  apply  to  all  suits  and  proceedings  Instituted 
after  the  passage  of  this  Act,  whether  or  not  barred  by  prior  Acts  of  Con- 
gress. 

For  instance,  if  taxpayers  file  claims  for  refund  four  years,  six  months 
and  one  day  after  the  day  the  tax  was  paid  and  the  Commissioner  does  not 
render  a  decision  within  six  months,  suits  cannot  be  instituted.  No  suit  can 
be  instituted  "after  the  expiration  of  five  years  from  the  date  of  the  pay- 
ment of  the  tax." 

Since  the  Treasury  is  experiencing  difficulties  in  clearing  up  claims  within 
the  five-year  limit,  taxpayers  should  be  careful  not  to  permit  the  period  to 
expire  before  instituting  suit. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

William  C.  Lane,  Vice-President  and  director  of  the 
Guaranty  Trust  Co.  of  New  York,  died  on  Feb.  9  after  an 
illness  of  more  than  a  month.  Bronchial  pneumonia  was 
the  direct  cause  of  his  death.  Mr.  Lane  attained  early 
success  in  the  cattle  raising  business  in  the  West.  Soon 
after  coming  East,  he  organized  the  Standard  Finance  & 
Trust  Co.,  out  of  which  the  Standard  Trust  Co.  was  formed 
in  the  early  nineties.  Mr.  Lane  became  President  of  the 
Standard,  and  when  it  was  merged  with  the  Guaranty  Trust 
Co.  in  1911  he  became  Vice-President  of  the  latter  company, 
in  which  capacity  he  served  until  his  death.  In  addition  to 
his  connection  with  the  Guaranty  Trust  Co.  Mr.  Lane  was  a 
director  or  officer  of  the  following  banks  and  corporations: 
Alabama  Great  Southern  RR.  Co.,  Asia  Banking  Corpora- 
tion, Chicago  Junction  Railways  an  Union  Stock  Yards 
Co.,  Electric  Bond  &  Share  Co.,  Electrical  Securities  Cor- 
poration, Greeley-Hudson  Securities  Corporation,  Hudson 
Companies,  Standard  Safe  Deposit  Co.  of  New  York,  Union 
Dime  Savings  Bank,  Virginia  &  Southwestern  Railway  Co., 
Bankers  &  Shippers  Insurance   Co. 


Percy  H.  Johnston,  President  of  the  Chemical  National 
Bank  of  New  York,  was  a  guest  at  the  annual  Gridiron 
dinner  held  in  Washington  on  Feb.  10. 


At  a  meeting  of  the  Board  of  Trustees  of  the  Fulton  Trust 
Co.  of  this  city  on  Feb.  15,  the  resignation  of  H.  H.  Cam- 
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mann,  Vice-President  of  the  company,  since  its  organization, 
was  accepted  with  regret,  and  the  following  were  elected: 
Charles  JNI.  Van  Kleeck,  Vice-President  to  succeed  H.  H. 
Cammann;  Arthur  J.  Morris,  Second  Vice-President  to 
succeed  Charles  M.  Van  Kleeck.  The  following  appoint- 
ments were  made:  P.  W.  Shepard,  Secretary;  John  A.  Mack 
and  Harold  P.  Spurr,  Assistant  Secretaries. 


A  pa3'ment  of  S50  per  share,  payable  March  12  1923  on 
certificates  of  beneficial  interest  of  the  Columbia  Trust  Co., 
has  been  authorized  and  will  be  made  by  Irving  Bank- 
Columbia  Trust  Co.  as  Trustee. 


Jesse  Lederer  has  been  made  a  Vice-President  of  the 
new  Trade  Bank  of  New  York,  which  opened  on  Dec.  18 
1922.  The  bank  is  located  at  249  West  34th  St.  It  has  a 
capital  of  S200,000  and  surplus  of  .$100,000— the  stock  (par 
$100)  having  been  disposed  of  at  $150  per  share.  The  officers 
of  the  bank  are,  Karl  Schenk,  President;  Isidor  Herz,  Jos- 
seph  Roth,  Nathaniel  Faeder,  Jesse  Lederer,  Vice-President, 
and  Henry  L.  Schenk,  Cashier.  The  bank  was  organized 
by  Mr.  Schenk  who  was  formerly  First  Vice-President  of 
the  American  Union  Bank.  The  bank  has  about  125  stock- 
holders, among  whom,  it  is  stated,  are,  Samuel  Rosenthal 
of  the  Big  Six  &  Monroe  Clothes  Shop;  Simon  J.  Steiner  of 
Jos.  Steiner  &  Bro.,  wholesale  furriers;  Victor  Price  of  the 
New  York  Merchandise  Co;  Louis  Price  of  the  French 
Kreme  Co.;  Leo  L.  Doblin,  Commission  Merchant,  and 
Emil  Lederer,  Director  Passenger  Traffic  of  United  American 
lines.  There  are  18  directors,  including  Simon  J.  Steiner, 
Robt.  P.  Zobel  of  the  Brunswick  Realty  Co.;  Wm.  J.  Rosen- 
berg of  the  Consolidated  Trimming  Co.,  and  Edmund 
Swartz  of  the  Yorkshire  &  Quinopoxet  Worsted  Mills.  The 
bank's  deposits  in  less  than  two  months  reached  close  to 
$1,000,000,    we   are   informed. 


An  application  to  organize  the  Flatbush  National  Bank 
of  Brooklyn,  in  New  York,  N.  Y.,  has  been  approved  by 
the  Comptroller  of  the  Currency.  The  bank  is  to  have  a 
capital  of  S200,000  and  surplus  of  $50,000.  The  par  value 
of  the  stock  is  $100  per  share;  the  stock  is  being  disposed  of 
at  $125,  thus  providing  a  surplus  of  $25  per  share.  Jerome 
Thralls,  Vice-President  of  the  Discount  Corporation  of 
New  York,  at  52  Wall  St.,  is  the  principal  in  the  movement. 
Officers  of  the  bank  have  not  yet  been  chosen,  nor  has  the 
date  on  which  the  bank  will  open  been  fixed  as  yet. 


By  a  decision  handed  down  by  the  Court  of  Appeals  at 
Albany  on  Jan.  30  the  depositors  of  the  defunct  Union  Bank 
of  Brooklyn,  which  failed  in  1910,  lost  their  test  case,  the 
Court  affirming  the  judgment  of  the  State  Court  of  Claims, 
which  held  that  the  State  was  not  responsible  for  the  losses 
suffered  by  the  depositors  of  that  bank.  Mrs.  Jennie 
Sherlock  brought  the  action  against  the  State.  The  Brook- 
lyn "Eagle,"  in  its  issue  of  Feb.  1  had  the  following  to  say 
with  regard  to  the  matter: 

Thousands  of  depositors  who  lost  money  through  the  collapse  of  the 
Union  Bank  more  than  a  dozen  years  ago,  heard  with  regret  to-day  the 
decision  of  the  Court  of  Appeals  rejecting  the  claim  made  in  their  behalf 
that  the  State  reimburse  their  losses  which  were  caused  by  the  alleged 
negligence  of  State  officials  charged  with  the  duty  of  supervising  and 
examining  banks  and  certifying  as  to  their  condition.  The  fight  for 
the  depositors  was  led  by  Assistant  District  Attorney  Louis  Goldstein 
and  began  with  the  passage  of  a  special  law  permitting  the  claim  to  be 
presented  before  the  Court  of  Claims. 

"I  feel  that  I  have  done  my  full  duty  in  presenting  the  cause  of  depositors 
before  the  Legislature  and  the  courts,"  said  Mr.  Goldstein  to-day,  "and 
must  bow  to  the  final  decision  of  the  Coiu't  of  Appeals." 

The  argument  before  the  Court  of  Appeals  was  Jan.  15  and  the  decision 
was  handed  doww  Jan.  30. 

We  last  referred  to  the  affairs  of  the  Union  Bank  in  these 
columns  in  our  issue  of  Dec.  18  1920. 


The  consolidation  of  tlio  United  States  Bank,  the  Security 
Trust  Co.  and  the  Fidelity  Trust  Co.  of  Hartford,  Conn., 
under  the  name  of  United  States  Security  Trust  Co.,  was 
consummated  on  Feb.  10,  the  enlarged  institution  beginning 
business  on  Tuesday,  Feb.  13  at  the  corner  of  Main  and  Pearl 
Sts.,  Hartford.  Reference  to  the  proposed  consolidation 
was  made  in  these  columns  Jan.  6,  page  34. 


On  Jan.  20  the  Putara  Trust  Co.  of  Greenwich,  Conn., 
took  over  the  business  of  the  Greenwich  National  Bank. 
The  merged  business  is  conducted  under  the  name  of  the 
Putnam  Trust  Co.  On  Jan.  20  it  r(>ported  total  deposits  of 
$5,083,178,  and  total  resources  of  $5,501,727.  It  has  a 
capital  of  $250,000,  surplus  of  $100,000  and  undivided  profits 


of  .?36,997.  The  officers  are:  President,  Robert  L.  Cham- 
berlain; Vice-Presidents,  John  D.  Chapman  and  Ralph  E. 
Bruch;  Vice-President  &  Secretary,  Robert  M.  Wilcox; 
Treasurer,  William  H.  Brettman;  Assistant  Treasurer, 
Albert  F.  Rippel,  Assistant  Secretary,  A.  B.  Stanton,  and 
Auditor,  Arthur  G.  Child. 


A  final  di\idend  of  3%  is  now  being  paid  to  properly 
accredited  creditors  of  the  defunct  Atlantic  National  Bank 
of  Providence,  which  closed  its  doors  on  April  14  1913. 
This  payment  makes  the  closing  of  the  trust,  it  is  said,  and 
makes  a  total  of  85%  in  di\idends  received  by  the  creditors 
on  their  claims. 


George  P.  Rea,  formerly  a  partner  of  the  investment  firm 
of  Victor,  Hubbell,  Rea  &  Common,  has  been  appointed 
manager  of  the  investment  department  of  the  Fidelity  Trust 
Co.  of  Buffalo,  N.  Y.  Mr.  Rea  has  been  in  the  investment 
business  since  his  graduation  from  Cornell  University  eight 
years  ago.  He  has  been  connected  with  the  securities  de- 
partment of  the  Guaranty  Trust  Co.  of  New  York  and  with 
Kean,  Taylor  &  Co.,  investment  dealers.  During  the  war 
he  served  overseas  as  machine  gun  captain  and  commanding 
officer  of  Company  B  in  the  308th  Machine  Gun  Battalion. 
The  Fidelity's  investment  department  has  grown  rapidly 
during  its  thi-ee  years  of  existence. 


William  E.  Tuttle  Jr.,  State  Banking  and  Insurance 
Commissioner  of  New  Jersey,  died  on  the  11th  inst.  He 
was  fiftj'-three  years  of  age.  He  was  elected  to  Congress 
from  the  Fifth  Congi-essional  District  of  New  Jersey  in  1910 
and  re-elected  in  1912.  In  1915  he  was  appointed  b^'  Presi- 
dent Woodrow  Wilson  as  the  Commissioner  from  the  United 
States  to  the  National  Exposition  of  Panama.  When 
United  States  Senator  Walter  E.  Edge  was  Governor  of 
New  Jersey  in  1918  he  named  Mr.  Tuttle  as  a  member 
of  the  State  Board  of  Conservation  and  Development. 
Governor  Edward  I.  Edwards  in  1921  appointed  him  to  the 
office  of  State  Commissioner  of  Banking  and  Insurance. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  permission  to  organize  the  Brick  Church  National 
Bank  of  Orange,  N.  J. ,  with  a  capital  of  $100,000.  The  new 
bank  will  represent  a  conversion  of  the  Trust  Co.  of  Orange, 

N.  J. 


Judge  Rellstab  in  the  Federal  Court  at  Trenton,  N.  J., 
on  Feb.  2  sentenced  Edward  Voorhees,  former  Cashier  of 
the  First  National  Bank  of  Englishtown,  N.  J.,  and  James 
R.  Smith,  former  Assistant  Cashier  of  the  same  institution, 
to  ten  years  and  seven  years,  respectively,  in  the  Federal 
Penitentiary  at  Atlanta,  according  to  a  press  dispatch  from 
Trenton  on  that  date  to  the  Philadelphia  "Record."  Both 
men  entered  pleas  of  "guilty"  to  charges  of  embezzling 
$76,024  of  the  bank's  funds.  On  Nov.  29  last  the  First  Na- 
tional Bank  of  Englishtown  was  closed  by  national  bank 
examiners  upon  the  discovery  of  the  shortage,  as  reported 
in  these  columns  in  our  issue  of  Dee.  9  1922. 


The  Mechanics'  &  Merchants'  Bank  of  Philadelphia,  a 
new  institution  whose  opening  on  Dec.  27  was  reported  in 
these  columns  in  our  Jan.  13  issue,  was  closed  by  Banking 
Commissioner  P.  G.  Cameron  on  Feb.  13  because,  he  deemed 
certain  loans  made  by  the  institution  unsafe,  according  to 
the  Philadelphia  "Record"  of  Feb.  14.  It  is  said  the  bank 
may  reopen  shortly  if  the  above  mentioned  loans  are  paid  off. 
William  R.  Smith,  a  representative  of  the  Banking  Com- 
mission, is  in  charge  of  the  bank. 


A  special  press  dispatch  from  Holdredge, Neb.,  on  Feb.  8 
to  the  Omaha  "Bee,"  reported  the  closing  on  that  date  of  the 
Citizens'  State  Bank  of  that  place.  The  failed  institution 
had  a  capital  of  $52,000.  In  the  spring  of  1921  the  bank 
assumed  the  liabilities  of  the  defunct  Holdredge  State  Bank. 


The  stockholders  of  the  Bankers  Trust  Co.  of  KnoxAille, 
Tenn.,  held  their  annual  meeting  on  Jan.  23  to  elect  direc- 
tors and  hear  reports  of  conditions  of  the  company.  Busi- 
ness was  reported  as  very  satisfactory  and  the  officers  were 
commended  for  their  accomplishments.  Following  the  stock- 
holders' meeting,  the  directors  elected  the  following  officers 
for  the  ensuing  year:  President,  W.  B.  Townsend;  Vice- 
Presidents,  J.  A.  Wallace,  H,  M.  Johnson  and  H.  L.  C. 
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Stevens,  and  Soerotary-Treasuror,  Walter  McCoy.  All 
the  diroctor.s  wore  roturndd,  11.  L.  C.  Stevens  boinj;:  added. 
Mr.  Stevens  receiilly  w(>nt  to  Knoxville  from  FlonMti  to 
become  the  h(>!i(l  of  (he  bond  and  scunirities  (h'parduent  of 
the  Bankers'  Trust  (.^o. 


The  90th  annual  statement  of  the  National  Provincial  & 
Union  Bank  of  Mnuland,  T^td.  (head  office  London),  presented 
to  the  shareiiolders  at  tlieir  annual  nieetinfr  on  Feb.  1,  has 
just  come  to  hand.  Tlie  report,  which  covers  the  cal(>ndar 
year  15)22,  shows  net  profits,  after  providing  for  all  bad  and 
doubtful  debts  and  rebat;^  of  discount  on  current  bills,  and 
includiufj  a  balance*  of  .t'SS9,219  brous^ht  forward  from  the 
preceding  year's  profit  and  loss  account,  of  £2,743,440, 
which  was  distributed  as  follows:  ,£1 ,4S9,r)07  to  pay  two  divi- 
dends at  the  rate  of  1(5',^  i)er  annum  (not  including  inconu* 
taxes  amounting  to  .£390,995);  £121,959  transferred  to  re- 
serve fund;  .£100,000  contributed  to  the  pension  fund,  and 
£100,000  written  off  bank  pr(>mises,  leaving  a  balanci^  of 
£931,975  to  bo  carried  forward  to  1923  profit  and  loss  ac- 
count. The  paid-in  capital  of  the  bank  is  given  as  £9,309,- 
416,  the  reserve  fund  as  £9,000,000,  and  total  resources 
as  £290, 188, 155.  In  August  last  the  report  tells  us,  thebusi-, 
ness  of  Messrs.  Dingley  &  Co.  of  Launceston,  Eng.,  and  of 
Messrs.  Dingley,  Pearce  &  Co.  of  Okehampton,  Eng.,  was 
acquired,  and  they  are  now  incorporated  in  the  institution. 
It  is  further  stated  that  during  the  year  the  bank  opened  02 
new  branches  and  agencies,  increasing  the  total  number  of 
offices  to  1,074.  The  firm  of  Coutts  &  Co.,  London  (estab- 
lished in  1692),  is  affiliated  with  the  National  Provincial 
&  Union  Bank  of  England,  Ltd.  This  firm  has  a  paid-in 
capital  of  £800,000,  with  a  reserve  fund  of  like  amount  and 
total  assets  of  £19,148,624. 


THE  CURB  MARKET. 

Trading  in  the  Curb  Market  this  week  was  again  active 
and  further  substantial  improvement  was  also  noted. 
Profit  taking  at  times  caused  slight  irregularity,  but  the 
undertone  continued  strong.  Standard  Oil  issues  again  com- 
manded attention.  Prairie  Oil  &  Gas  was  an  outstanding 
feature  and  on  heaiy  transactions  sold  up  from  236  to  263, 
the  close  to-day  being  at  258.  Standard  Oil  (Kentucky) 
was  also  conspicuous  for  an  advance  from  953^  to  105,  the 
final  figure  to-day  being  104^.  Continental  Oil  gained  over 
714  points  to  473^.  Cumberland  Pipe  Line  advanced  from 
110  to  114J^  and  Eureka  Pipe  Line  from  110  to  1151-^,  the 
former  resting  finally  at  113  and  the  latter  at  115.  Ohio 
Oil  moved  up  from  77  M  to  83^  and  ends  the  week  at  83M- 
South  Penn  Oil  improved  from  179  to  196.  Southern  Pipe 
Line  was  off  from  116  to  110.  Carib  Syndicate  advanced 
from  4 M  to  61^  and  finished  to-day  at  63^.  Gulf  Oil  of  Pa. 
sold  up  from  58^  to  67 M  and  at  66 H  finally.  Humble  Oil 
advanced  from  35^  to  383^  and  ends  the  week  at  37  5^^. 
Mammoth  Oil  sold  down  from  55  M  to  50  and  sold  finally  at 
503^.  In  the  industrial  list  Household  Pi-oducts,  Inc.,  was 
introduced  to  trading  and  advanced  from  345^  to  Z&Ys  and 
reacted  finally  to  35^.  Cleveland  Automobile  sold  up  from 
30  to  31 J^  and  at  313<i  finally.  Ford  Motor  of  Canada 
gained  six  points  to  420.  Glen  Alden  Coal,  after  early  ad- 
vance from  71)4  to  7234,  fell  to  67,  recovering  finally  to 
68 M-  Shulte  Retail  Stores  sold  up  from  6034  to  67  and 
reacted  finally  to  64%. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  711. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  31  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  Its  note  issue  on  the  24th  inst. 
was  £125.661,735  as  compared  with  £125,661,280  on  the  previous  Wednes- 
day. A  fair  amount  of  gold  has  been  on  offer,  and  a  good  proportion  was 
taken  for  India.  The  Southern  Rhodesian  gold  output  for  December  1922 
amounted  to  55,737  fine  ounces  as  compared  with  53,255  fine  ounces  for 
November  1922  and  55,968  fine  ounces  for  December  1921. 

SILVER. 

The  tone  of  the  market  during  the  week  has  coincided  almost  entirely 
with  the  rise  and  fall  of  the  sterling  value  of  the  rupee.  Demand  from  the 
Indian  Bazaars  is  naturally  stimulated  by  the  cheapness  of  sterling  as 
expressed  in  rupees,  provided,  of  course,  that  up-country  inquirj'  in  India 
keeps  good  and  the  price  in  the  Bombay  and  Calcutta  silver  markets  be 
maintained.  The  fact  that  this  week's  is  the  settlement  steamer,  and  also 
the  last  one  which  is  expected  to  deUver  its  cargo  in  Bombay  before  any 
official  announcement  is  likely  to  be  made  as  to  an  imposition  of  an  import 
duty  upon  silver,  contributed  to  the  strength  of  the  demand  for  immediate 
delivery.  Toward  the  end  of  the  period  under  review  Indian  buying  orders 
tTcilled  off,  and  sales  began  to  predominate,  with  the  result  that  the  cash 
price  fell  considerably  below  last  week's  closing  quotation.     The  famous 


Ooinsldik  lodi' of  Kolil  :inil  sIK  rr.  wlildi  ulih  I  hi-  nljirini,  iiilin  i  in  N'lv.nl.i 
wiTci  the  souriM)  of  Hoint)  of  thu  Kriwitcst  of  .\iiicrlcan  rnrtiiiics,  1h,  uccorilliiK 
to  the  Ni!W  York  ••(irrrNpondiMit  of  thu  '"riiiieH."  to  l«t  r<i()p(.in<'<l.  Kor  ii 
(luiirtcr  of  II  century  they  havo  boon  nuKlectod  uwlnfc  to  tho  Kriutt  coiit  of 
oiiiTallonN, 

INDIAN  (JUIiUKNCV   HKTUKNH. 

(Tn  Lacs  of  RiiiiffS.)  Jan.  7.  Jan.  \r,.  Jan.  22. 

NoK-N  In  HnMilallon. 17:174  1729.'")  172(i;{ 

.Silver  cohi  iiiid  bullion  In  India 8011  Hr,:ii;  nr,(y.i 

.Silver  coin  and  bullion  out  of  India 

Cold  coin  and  bullion  In  India.. 2432  2432  2432 

(iold  coin  and  hnlllon  out  of  India 

.Socurllles  (Indian  (ioviTnnient) 6743  6743  6743 

.Secin-lUcs  (Hrlllsh  (ioverninenl) 685  684  585 

No  sllv(>r  colnaKe  was  reportwl  during  tho  week  ending  22d  Inst.  Tho 
stock  In  .Slian«li.il  on  the  27tli  Inst,  consisted  of  .•il)f)ut  2:{,4fH),000  ounces 
In  sycee,  ,531  ,.500, 000  and  200  silver  bars,  as  compared  with  about  22,.'500,000 
ounc.'K  In  sycee,  $:{ 1, 500,000  and  KOO  silver  bars  on  tho  20th  Inst.  Tho 
SliatiKhal  exchanxc  is  ((uotixl  at  3s.    i/^d.  tho  tael. 

— Bar   Silver  p.    oz.    std. —     liar  Cold 

Quotations —  Cash.  Two  Mos.  p.  oz.  Fine. 

Jan.   25.-- 32Mtl.  31  7-ni(l.         8ns.     Od. 

Jan.   26 --32d.  31  3-l«d.         89h.  lOd. 

Jan.   27 .32  .3-16d.         31  J4U.  

Jan.   29... 31^d.  31d.  90s. 

Jan.   30 31^gd.  31  1-16(1.         89s.     Id. 

Jan.   31 .31  7-16d.         31  I-I6d.         88h.  lOd. 

Average 31.854d.  31.1«6d.  89s.    6d. 

Tho  silver  quotations  to-day  for  cash  and  forward  delivery  aro  respec- 
tively I>id.  and  >^d.  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                        Feb.  10.  Feh.  12.  Feb.  13.  Feb.  14.  Feb.  15.  Feb.  It- 
Week  ending  Feb.  16 —  Sal.         Man.       Tues.  Wed.         Thurs.        Frt. 

Silver,  per  oz d.  .30  11-16  30  15-10  30Ji  30  11-16  305^  30J^ 

Gold,  per  fine  ounce 87.9         87.11        88. 1  88. 1  88  87.11 

Coasols,  2H  per  cents ...-.         56H         HSVa  66%         56%  57 

British,  5  per  cents.... lOOJ-*'       lOOK  lOOM       lOOJi  lOOJi 

British,  4 '-<  per  cents 96  96  96  06  96 

French  Rentes  (in  Paris),  fr.  58.50       58.70       58.70  .58  70       58..30  58.50 

French  War  Loan(inParis),fr.  76.00        76.20       76.25  75.90       75.20  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic 95^         Holiday  99M         99%         99H        99% 

Foreign 63Jf         Holiday  63H         GSy,        63%         63% 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  to  show  increase  over  a  year  ago. 
Preliminary  figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day,  Saturday,  Feb.  17,  aggregate  bank 
clearings  for  all  the  cities  in  the  United  States  from  which 
it  is  possible  to  obtain  weekly  returns  will  show  an  augmenta- 
tion of  15.8%  as  compared  with  the  corresponding  week  last 
year.  The  total  stands  at  .$7,456,504,935,  against  $6,436,- 
504,973  for  the  same  week  in  1922.  Our  comparative  sum- 
mary for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  17. 

1923. 

1922. 

Per 
Cent. 

New  York 

83,296.000,000 
471.273,978 
355,000,000 
322,000,000 
106,862,981 

123,000,000 

114,472,225 

87,851,580 

71,070,174 

43.154,900 

S2,879,297.957 
394  ,.505,877 
293,000,000 
249,000,000 
111,447.954 

107,100,000 

*125,000.000 

70,099,350 

58.518,909 

40,914,172 

4-14.5 

Chicasro- 

4-19.5 

Philadelphla 

Boston 

Kansas  City.   . . 

-f21.2 
-f29.3 
—4.1 

St.  Louis.           _-                       _       . 

a 

San  Francisco 

4-14.8 

Pittsburgh  . 

—8.4 

Detroit 

4-25.3 

Baltimore 

New  Orleans.   .   _   .   .   . 

4-21.4 
-f  5.5 

Ten  cities,  four  days. 

54,990,685,838 
974,550,110 

54,328.884,219 
820,319,760 

4-15.3 

Other  cities,  four  days. 

4-18.8 

Total  all  cities,  four  days        ..   .  . 

55,965,235,948 
1,491, .308,987 

$5,149,203,979 
1,287,300,994 

-f-15.8 

All  cities,  one  day 

4-15.8 

Total  all  cities  for  week .   . 

87,456,544,935 

56,436,504,973 

4-15.8 

a  No  longer  reports  clearings.     *  Estimated. 

Complete  and  exact  detaUs  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturday  figures  will  not  be  available, 
until  noon  to-day.  Accordingly  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results /or  the  week  previous — the  week  ending  Feb.  10.  For 
that  week  the  increase  is  12.8%,  the  1923  aggregate  of  the 
clearings  being  $7,115,064,427  and  the  1922  aggregate 
$6,306,418,749.  Outside  of  this  city  the  increase  is  19.2%, 
the  bank  exchanges  at  this  centre  ha-ving  recorded  a  gain  of 
only  6.9%.  We  gi-oup  the  cities  now  according  to  the  Fed- 
eral Reserve  districts  in  which  they  are  located,  and  again 
the  noteworthy  feature  of  the  return  is  that  every  one  of  the 
Federal  Reserve  districts  registers  an  increase  as  compared 
with  the  corresponding  week  last  year.  This  is  the  eighth 
consecutive  week  that  all  of  the  Federal  Reserve  districts 
have  shown  increases.     In  the  Boston  Reserve  district  the 
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totals  are  larger  by  24.9%;  in  the  New  York  Reserve  Dis- 
trict (inclnding  this  city),  by  7.2%;  and  in  the  Philadelphia 
Reserve  District  by  17.8%.  The  Cleveland  Reserve  Dis- 
trict shows  an  expansion  of  23.1%;  the  Richmond  Reserve 
District  of  24.6%,  and  the  Atlanta  Reserve  District  of  28.7%. 
In  the  Chicago  Reserve  District  the  improvement  is  22.7%; 
in  the  St.  Louis  Reserve  District  .32.3%,  and  in  the  Minne- 
apolis District  12.7%.  The  Kansas  City  Reserve  District 
shows  a  raiB  of  8.0%;  the  Dallas  Reserve  District  of  16.0%, 
and  the  San  Francisco  Reserve  District  of  22.2%. 

In  the  following  we  furnish  a  summary  of  Federal  Reserve 
districts: 

StHMM.-^RY  OF  B.^NK   Cl.EARIXGS. 


Week  emUnv  Fii    11  Ifl2.T. 


Federal  Reserre  Districts. 

(Ist)     Boston 10  citlee 

(2n(l)    New  York 9  " 

(3rd)    PhUadelphte 10  " 

(4tli)    Cleveland 10  " 

(5th)    Rlihm»nd fi  " 

(6th)    Atlanta 12  " 

(7th)    Chlcae« 18  ■" 

(8th)    St.  LoBls.. 7  " 

(9th)    Minneapolis 7  " 

(10th)  Kanaas  C  Ity 11  •• 

(11th)  Dallas 5  " 

(12th)  San  FraDclBe«_._14  " 

Grand  total 119  cities 

Outside  New  York  City 


Canada 29  <•]>*"• 


1923. 


351,718,386 

♦,010,803,617 

466,85<,689 

347,095,0171 
162,186,128 
172,629,336 
770,461,810 

68,566,M7| 
106,803,428 
229,932,329 

56,826,891 
371,284,8591 


1922. 


Inc.oT 
Dec. 


S 

281,505,993 

3,741,953,091 

396,457,674 

281,957,4221 

130,lie,O47| 

134,086,582 

628,014,939 

51,813,214| 

94,736,110 

212,982,644 

48,991,098! 

303,802,935 


7,115,064,427  6,306,418,749 
3,120,258,122  2,516,823,936 


276,577,271'    287,979,794 


+  24.9 
+  7.2 
+  17.8 
+  23.1 
+  24.6 
+  28.7 
+  22.7 
+  32.3 
+  12.7 
+  8.0 
+  16.0 
+  22.2 


1921. 


$ 

289,638,086 

2,816,079,076 

328,084,839 

277,516,412 

142,895,735 

133,668,077 

541,473,704 

51,388,830 

78,559,463 

230,882,221 

46,626,205 

253,959,754 


1920. 


382,037,521 

4,228,143,976 

405,044,911 

327,279,711 

171,657,836 

202,729,844 

760,715,348 

66,018,510 

69,601,856 

343,479,008 

67,433,530 

312,180,778 


+  12.8  5,190,772,402  7,336,325,879 
+  19.2  2,425,980,100  3,158,936,152 


I.O'    330,626,8391    359,451,487 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  Feb. 

U  1923. 

CleaHngs   nt— 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920, 

S 

$ 

% 

% 

$ 

First  Federal 

Reserve  Dist 

rict — Boston 

Maine — Bangor.  _ 

770,883 

718.075 

+  7.4 

880,649 

904,429 

Portland- 

3,108,382 

2,601,326 

+  19.5 

2,700.000 

2.813,827 

Mass. — Boston  _. 

318.000.000 

254,000,000 

+  25.2 

261.999.266 

349.064,426 

Fall    River 

2,204,123 

1,459,542 

+  51.0 

1,582.043 

2,4.')4,851 

Holyolte 

a 

a 

a 

a 

a 

Lowell 

1.133.000 

1,037,356 

+  9.5 

1.085,427 

1,138,406 

Lynn 

New  Bedford.. 

1,795.929 

1.492,608 

+  20.3 

1,311,038 

2.000.000 

Springfield 

4,545,570 

3.546,343 

+  2^.2 

3,810,495 

4,42S,2S4 

Worcester 

3,303.000 

3.000,400 

+  9.9 

3,449,224 

4,163.723 

Conn . — Hartford 

10.735,692 

8,318,602 

+  29.1 

7,319,344 

9.166,779 

New  Hav«n-_- 

(5.118,807 

6,325,741 

+  14.9 

5,500,000 

5,902,796 

R.I.— ProTl*cnee 

a 

a 

a 

a 

a 

Total  (10  oitle^ 

3  1,7.8,386 

281.505,993 

+  i-4.y 

289,638,086 

382,037,521 

Second    Feder 

al  Reserve  D 

istrlct — New 

York 

. 

N.  Y.— Albany-. 

5  54  i. 607 

4.    74  35S 

+  26.8 

4,277,653 

5,893,955 

Bingham  toB... 

el,321.300 

1,014,000 

+  30.3 

838,256 

992,000 

Buffalo 

d39,967,.i45 

31.491,508 

+  20.9 

32,657,073 

29,464,683 

Elmira 

590.276 

Notlncl.  in  to 

tals. 

Jamestown 

1.12ti,118 

881,026 

+  27.8 

910,298 

New   York 

3,944,806,305 

3,689,.594,813 

+  6.9 

2,764,792.302 

4,177,390,727 

Rochester 

9,692,322 

7,118,.308 

+  36.2 

7,000,598 

10,318,514 

Syracuse 

5,171,029 

4.967,915 

+  4.1 

3,303,029 

3,800,000 

Conn . — Stamford 

2.753.785 

2,160.699 

+  27.5 

1,952,021 

N.  J.— Mont^lalr 

418.706 

350.464 

+  19.5 

347,846 

484,097 

Total  (9  cities) - 

4,010,803,617 

3,741,953,091 

+  7.2 

2,816,079,076 

4,228,143,976 

Third  Federal 

Reserve  Dlst 

rIct— Phllad  elphla. 

_ 

Pa. — Altoona 

1.257.677 

888,764     +41.5 

837,598 

730,711 

Bethlehem 

3,744,878 

•3,000,000.    +24.8 

2,407,680 

Chester.. 

1,157,770 

7*>,623 

+  45.3 

930,742 

1,378.928 

Lancaster  _..,.. 

2,813,245 

2,302.927 

+  22.2 

1.991,354 

2,484  i'67 

PhiladclphJa... 

441,000.000 

376,000,000 

+  17.3 

309,567,171 

387,819,228 

Reading 

2,844.886 

2,3/2.412 

+  19.9 

1,907,134 

2.nS3.'i34 

Scranton 

5,848,375 

4, ..17,768 

+  29.5 

4,585,621 

3,687,402 

Wilkea-Barre.. 

«I3. 5.55. 705 

2,398.661 

+  48.2 

2,293,273 

2,025,3.55 

York    ..     

1  275  159 

1,039,808 
3,140,711 

+  22.6 
+6.9 

952,824 
2,605,442 

1,299,237 
2,035,749 

N.  J. — Trent«n.. 

3,357,'014 

Del.— Wllm  glOD 

a 

a 

a 

a 

a 

Total  (10  cities) 

466.864,689 

396,457,674 

+  17.8 

328,084,839 

405,044,911 

Fourth    Feder 

al  Reserve  D 

Istrlct — Clev  eland— 

• 

Ohio — Akron 

d7,387,0O0 

5,200,000|    +40.4 

6.580,000 

9,623,000 

CantoD 

4.187,240 

2,511,0201   +66.8 

2,552,865 

Cincinnati 

59.,307,96l 

51.525,443 

+  15.1 

42,642,189 

58,889,215 

Cleveland 

e9l,812.354 

81,755,138 

+  12.3 

89,70!i,243 

95,512,742 

ColumbuB 

15,,5<J0.600 

20,303.100 

—40.8 

10,593,500 

14,114,300 

Dayton 

a 

a 

a 

a 

a 

Lima-.   

576.429 

728,736 
1.167,915 

20  9 

785  70C 

1.146,612 
1,050,447 

Mansfield 

1,517,907 

+  30.0 

1,111,050 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

Youngstown  .. 

d3.993,526 

3,012,481 

+  32.6 

3,477,918 

4,891,708 

Pa— Krie 

a 

a 

a 

a 

Pittsburgh 

199.182,333 

105,700,000 

+  50.6 

116,187,167 

1,37,455,898 

W.Va.— Wheeling 

3.570,667 

3,993,589 

—  10.6 

3,879,780 

4,589,789 

Total  CO  cities) 

347.090,017 

281.957,422 

+  23.1 

277,516,412 

327,279,711 

Fifth  Federal 

Reacrve  Dlst 

rIct — RIchm 

ond — 

W.Va.— Hunflon 

2,110,068 

1.334,242 

+  .58.1 

2,.396,476 

1,600,000 

Va— Norfolk 

d8,528,4.')8 

6,998,866 

+  21.9 

7,147,316 

11,109,082 

Richmond 

46,571,612 

36,753,089 

+  26.7 

42,769,768 

62,594,(i23 

S.C— Cliarle»l»n 

42,401,993 

2.272.741 

+  5.7 

2,000,000 

4, .300, 000 

Md. — BaltlHorc. 

81,760,074 

04,440,732 

+  26.9 

72,189,187 

76,054,131 

D.  C. — Waijh'ton 

20.814.223 

18,318,378 

+  13.6 

16,392,988 

16,000,000 

Tolal(6cltle«). 

162.186,428 

130,118,047 

+  24.6 

142,896,735 

171,667,836 

Sixth  Federal 

Reserve  Dlst 

rict — Atlant 

a— 

Tenn.— ClMifga  . 

d5, 351, 7.39 

5.547,020 

—3.5 

4,963,423 

8,295,136 

Knoxvllle 

2.095,.579 

2,761,621 

—2.4 

2,392.810 

3,500,7.->3 

Nashville 

17,148,152 

15,082.677 

+  9.5 

14.905,228 

20,600,242 

Ga.— Atlanta 

47,872,003 

35,754,947 

+  33.9 

40,372,709 

63.1.57,511 

Augusta 

1,93  ,!)88 

1.373,361 

+  41.0 

1,936,910 

4,008,951 

Macon 

1,435,3.)0 

1,004,8()0 

+  42.8 

1,289,789 

Savannah 

a 

a 

a 

a 

a 

Fla. — Jacks'nvlll* 

12,939,327 

9.985,221 

+  29.0 

10,997,753 

12,398,098 

Ala. — Biru'buu. 

27,432.607 

16,223,831 

+69.1 

14,615,9.58 

18,959,358 

Mobile 

1.9,59,953 

2,025..53S 

—3.2 

1,722,909 

2,131,789 

Mlsa. — Jackson.. 

1,083,007 

1,297,164 

—  16.5 

703,692 

734,208 

VlckKburg 

315.195 

402,005 

—21.7 

383,428 

493,208 

La.— N.  OrieoM. 

62,360.436 

42,047,737 

+  24.5 

59,403,438 

68,449,990 

Total  (12  cities) 

172.529.336 

134,086,582 

+  28.7 

133,668,077 

202,729,844 

Week  ending  Feb. 

11  1923. 

CleaHnQS   at — 

Inc.  or 

1923. 

1922. 

Dec. 

1         1921. 

1920. 

S 

s         1     % 

;       $ 

$ 

Seventh  Feder 

al  Reserve  D 

istrlct  —  Chi  cafio  — 

Mich.— Adrian.. 

196,86S 

101,880     +21.6 

162.478 

325,019 

Ann  Arbor 

60). 085 

585,480;      +4.C 

503.320 

445,208 

Detroit 

107,368,803 

73.940,OOC 

+45.2 

;       68,000.000 

98.382,358 

Grand   Rapids. 

5,809,443 

5,459,915 

+  6.4 

3,839.876 

6,399,889 

Lansing.. 

1,803,017 

1,612,729 

+  11.8 

:         1,400.000 

1.593,827 

Ind. — Ft.  Wayne 

1,879,478 

1,701.416 

+  10.6 

1         1.645.708 

1.961.611 

Indianapolis 

18,199,000 

15.434.000 

+  17.9 

12.606.600 

17,806,000 

South  Bend... 

2,232.270 

1,587,391 

+  40.6 

1,250,000 

1,400.000 

Wis.— Milwaukee 

36,355,612 

29,113,179 

+  24.9 

30,146,256 

32,179,285 

la.— Ced.  Rapids 

2,218,170 

1.682,151 

+  31.9 

1,731.460 

2,472.730 

Des  Moines 

9,941.560 

8.136,512 

+  22.2 

7.031.599 

10.817,621 

Sioux  Ciiy 

6.113,194 

6,.'-)01.1.39 

+  11.1 

4,584,875 

9.725,261 

Waterloo 

1.3  8.571 

1,245.049 

+  ii.7 

1,476.830 

1,801.743 

111. — Blooraington 

1,159,222 

1,184,127 

—2.1 

1,058,643 

1,6.59,028 

Chicago 

567,847,450 

473,651,897 

+  19.9 

399,814.817 

664,837,339 

Danville 

a 

a 

a 

a 

a 

Decatur 

1,160,847 

1,071,752 

+  8.3 

976,731 

1,497.395 

Peoria 

4.0S2.500 

3,890.997 

+  4.9 

3,220,923 

5,121,613 

Rockford 

c 

c 

c 

c 

c 

Springfield 

2,156,725 

2.055,325 

+  4.9 

2,107,588 

2,288,921 

Total  (18  cities) 

770,461,810 

628,014,939 

+  22.7 

541.473,704 

760,715,348 

Eighth     Feder 

al  Reserve  D 

istrlct —  St. 

Louis 

Ind . — Evansville 

4,140,141 

3,784,109 

+  9.4 

3,126,544 

5,415,924 

Mo. — St.  Louis.. 

a 

a 

a 

a 

a 

Ky.— Louisville.. 

28.809.855 

22,749,069 

+  25.6 

23.705,376 

16,000,000 

Owensboro 

776,978 

644.928 

+  20.5 

585,695 

1,084,568 

Tenn. — Memphis 

21,780,100 

14,960,941 

+  45.6 

13.032.239 

29,644,462 

Ark. Little  Reck. 

11,310,567 

8.223,510 

+  37.5 

9,380,004 

12,483,846 

III. — Ja(k.sonvllle 

281,061 

261,034 

+  7.9 

258,972 

431,580 

Qulncy 

1,467.275 

1,189,123 

+  23.4 

1,300,000 

1,968,130 

Total  (7 cities). 

68,565,637 

51,813,214 

+  32.3 

51,388,830 

66.018.510 

Ninth  Federal 

Reserve  Dist 

rict — Minne 

apolis 

Minn. — Duluth.- 

d5,389,372 

4.167,2.53 

+  29.3 

4,933,075 

6,303,403 

Minncapolis 

64,210.915 

57,161.401 

+  12.3 

42,349,255 

39.120,668 

St.   Paul 

30,947,049 

27,160,809 

+  13.9 

25,536,695 

18,027,248 

No.  Dak. — Fargo 

1,768,289 

1,724,164 

+  2.6 

1,539,457 

2,178.380 

So.  Dak.-Aberd'n 

1,122,859 

1,020,482 

+  10.0 

989.683 

1,078,428 

Mont.  — Billings. 

469.013 

571,992 

—18.0 

736,424 

1.256.320 

Helena 

2,895,931 

2,929.009 

—1.1 

2,474,874 

1,640,410 

Total  (7 cities). 

106,803,428 

94,735,110 

+  12.7 

78,559,463 

69,604,856 

Tenth  Federal  Reserve  Dist 

rict —  Kansa 

s  City 

Neb. — Fremont.. 

d670,702 

363,797 

+  84.4 

461,617 

559,224 

Hastings. 

505,3.50 

5.54,433 

—8.9 

448,601 

735,925 

Lincoln 

4,035,478 

3,246,410 

+  24.3 

2,728.443 

5.247.616 

Omaha 

38,937,426 

32,940,188 

+  18.2 

29.721.293 

51,266,159 

Kan.  —  Topeka.- 

d3, 973, 973 

3,065,214 

+  29.6 

3.309.466 

3,128,529 

Wlchlta 

d9,852,517 

11,241,921 

—  12.4 

10,775.605 

14,763,271 

Mo. Kansas  City. 

128,478,894 

121,847,855 

+  5.4 

144,153,721 

232,041,931 

St.   Joseph 

a 

a 

a 

a 

a 

Okla . — Muskogee 

a 

a 

a 

a 

a 

Oklahoma  City 

d20,919,869 

19,922,742 

+  5.0 

23,531,217 

12,969,009 

Tulsa 

a 

a 

a 

a 

a 

Colo. — Colo.  Sp's 

1,045,322 

939,014 

+  11.3 

825,254 

1,193,952 

Denver 

20,656,307 

18,142,289 

+  13.9 

14,071,855 

20,733,452 

Pueblo 

855.491 

718,781 

+  19.2 

855,149 

839,940 

Total  (11  cities) 

229,932,  29 

212,982,644 

+  8.0 

230,882,221 

343,479,008 

Eleventh  Fede 

ral  Reserve 

District — Da  lias — 

Te.xas — Austin-.. 

2,066,276 

1,579,006 

+  30.8 

1,300.000 

2,800.000 

Dallas 

31,011,786 

23,991,183 

+  29.3 

21,810,225 

36.640,126 

Fort   Worth... 

dlO.919,920 

12,876,309 

—  15.2 

12, .539. 216 

16,091.167 

Galveston 

8,443,298 

6,335,741 

+  33.3 

6,335,740 

6,780,363 

Houston 

a 

a 

a 

a 

a 

La. — Shreveport. 

4,385,611 

4,208,279 

+  4.2 

4,641,024 

5,121,924 

Total  (5 cities). 

56,820,891 

48,991,098 

+  16.0 

46,626,205 

67,433,580 

Twelfth  Feder 

al  Reserve  D 

istrlct — San  Franci 

SCO 

Wash.- Seattle.. 

30,476,968 

28,100,901 

+  8.5 

20,567,943 

36.989,521 

Spokane 

a 

a 

a 

a 

a 

Tacoma 

a 

a 

a 

a 

a 

Yakima 

1,276,984 

1,495,097 

—  14.6 

929,184 

1,307,042 

Ore. — Portland.. 

28,653,895 

28,212,991 

+  1.6 

22,632,886 

30.000,000 

Utah.- S.L.  City 

12,537,643 

9,801,810 

+  27.1 

11,000,000 

13,780,000 

Nev. — Reno 

a 

a 

a 

a 

a 

Ariz. — Phoenix.. 

a 

a 

a 

a 

a 

Calif. — Fresno... 

d4, 115,682 

3,778,250 

+  8.9 

3,876.910 

3,813,027 

Long  Beach... 

7,417,162 

3,7.30,949 

+  98.8 

2,7.32.297 

2,867,584 

Loa  Angeles 

110,696,000 

81,583,000 

+  35.7 

62.400.000 

65,729,000 

Oakland 

14,702,251 

11,869,846 

+  23.9 

7.502.974 

9,665,678 

Pasadena  

4,479,847 

3,408,886 

+  31.4 

2,715,042 

2,087,268 

Sacramento 

d6,409,262 

5,744,310 

+  11.6 

6,071,649 

4,462,612 

San   Diego 

a 

a 

a 

a 

a 

Sai'i   Francisco. 

144,800,000 

120,800,000 

+  19.9 

106,800.000 

134.541,979 

San  Jose 

2,028,691 

2,076,440 

—2.3 

1,321.259 

2,077,067 

Santa  Barbara. 

1,264,974 

9.54,149     +32.6 

776,610 

Stockton 

c2,425,500 

2.186,300]    +10.9 

4,634,000 

47860.106 

Total  (14  cities) 
Grand   total   (119 

371,284,859 

303,802, 935|    +22.2 

253.959,754' 

312,180,778 

cities) 7,115,064,427  6,308,118,749 

Outside  N.  Y 3,120,258,122  2, 01 6, .823. 036 


+  12.8  5,190,772,402  7.330,325,879 
+  1!)  2  2.425.080.100  3.1.58,935,153 


Clearings  at- 


Week  enditig  February  8. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Vlftorla 

London 

Kdmonton 

Regiiia 

Brandon 

Lethbridge 

Saskatoon  

Moo.se  Jaw 

Brant  tonl 

Fort,  William,. 
Now  Westminster 
MetilrliiP    Hat.. 

Potcrborough 

Shorbrookc 

Kitchener 

Windsor 

Prince  Albert... 

Moncton 

Kingston 


Total (29  cities) 


1923. 


91,422,194 

86,160,589 

36,677,114 

12,614,801 

5,925,619 

3,940,133 

2,597,653 

4,915,875 

4,395,077 

2. .539, 277 

1,. 890,015 

2,839,023 

4,173,549 

2,782,822 

528,9.52 

595,889 

1,936,681 

957,424 

895,572 

789,582 

.588,317 

346,067 

6:>7,7fi3 

799,687 

9."6,001 

2,776,460 

334.592 

977,907 

682,900 


276,577,271 


1922. 


89.768,513 

89,304.871 

43.405,1.57 

13,188,426 

6,721,709 

•4,200.{K)0 

3,118,124 

4,943,345 

4,882,447 

2,5(>8,542 

2,015,744 

2,803,800 

4,810,919 

2,715,610 

557,616 

4.57,181 

1,576,0.32 

1,040,607 

1.028,095 

725,462 

517,743 

295,143 

621,831 

805.046 

960,778 

2,929,261 

307,960 

971,702 

690,130 


Inc.  or 
Dec. 


% 

+  1.9 

—3.5 
—16.6 

—4.4 
—11.8 

— 0.2 

—  16.7 
—0.6 

—11.8 
—  1.1 
—6.2 
+  1.3 

—  13.2 
+  2.5 
—5.1 

+  .30.3 

+  22.9 

— S.O 

—  12.9 
+  8.8 

+  13.6 
+  17.3 
+  2.6 
—0.7 
—0.5 
—5.2 
+  8.6 
+  0.6 
—15.5 


287,979,794      —4.0 


1921. 


109.027,316 

105,128,124 

44.069,161 

13,753,325 

7,6:19,090 

5,425,147 

3.635,517 

5,323,531 

6,153,6.58 

2.6:J8,911 

2, 411, .580 

3,183.577 

4,613,393 

3,500,247 

628,286 

570,676 

1,751,482 

1,273,908 

1,106,926 

990.299 

547.238 

440.872 

792,422 

949.545 

797,135 

2,818,340 

308,782 

1.148,4.54 


330,626.839 


1920. 


137.920,302 

101, 590, .571 

43,076,009 

15,050,292 

8,174,153 

6,159,591 

3.825.410 

6.283,670 

7.1l3,S13 

2,7^3,554 

2.200,000 

3,195.638 

4,810,493 

3,635.280 

672,784 

664,481 

1.879,136 

1.391.332 

1,162,222 

966,151 

616,028 

417.663 

871.153 

1,100,511 

979.055 

2,431,966 

441,330 


359,451.487 


a  No  longer  report  clearlngi). 

b  Do  not  respond  to  requests  for  figures. 

c  Week  ending  Feb.  7. 

d  Week  ending  Feb.  S. 

e  Week  ending  Feb.  9. 
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!6Pmixmcvci;il  and  JtX  IsccUaucoxxs  JJewf 


CbtraKO 

Mtnnonpolla.. 

nulut  h    

Milwaukee. . 

Toledo 

Dptrolt 

Indlanapolla. 

8t.  Louis 

Peoria 

Kansas  City. 

Omaha 

St.  Joseph.. 

Total  wk.  1923 
Samewk.  1022 
Samewk.  1021 

dInroAug.  1 — 

1922-23 

1921-22 

1920-21 


MlsA^Whs 
241,000 


18.000 


9.S.000 
41.000 


l>lish.  00  Ms 
3il6,0l)(l 
1.S07.000 
1,3  IT), 01)0 
61,000 
4. 1. 000 
22, 060 
60,000 
527.000 
37,000 
.570.000 
266,000 
114,000 


hii, 


sh .  .lO  lt>s .  bush .  32  Ihs 
2.530 

iss 


395.6001 
415.000 
337.000 


5.220.000 
5.693,000 
4.340.000 


42.S 
5H 
4!) 
270 
079 
404 
3S2 
625 
231 


01,0 
000 
,000 
,001V 
,01)0 

,000 

,000 
,000 
,000 
,000 
,000 
,000 


516,000 
.50  1 .000 

1 1 .000 
451.000 

66,000 

72. (.00 
lliO.OOO 
519.000 
241.000 
234.000 
404 .000 

46.000 


hush  .iHlhs .  bush .Wl'is 


150. ()()() 

266.000 

1 1 ,000 

127.000 


19.600 
2,0C0 


259.000 
371.000 
443.000 
113.000 
12,000 


12,000 
34 ,000 


6.905.000  4,260,000' 
14,643.000      4..527.000 

4.816.0001  2,191,000, 


575,000  1,244.000 
592.000  337,000 
442,000       732,000 


I  I  I 

14,221,000  303,295,000  192,823,000  141,618,000  25,779,000  34,837,000 
12.291, 000  237.23  J.OOO  233,055,000  128,970,000  17,902.000  12.258.000 
17,827.000  226.926,000  114,893,000121.169.00017,831,00010,681,000 


Total  receipts  of  flour  iiiKi  grain  at  tho  soaboard  ports  for 
the  week  ended  Saturday  F  h.  10  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

New  York... 

170,000 

550,000 

641,000 

64 ,000 

14,000 

150,000 

Portland.  Me. 

73,000 

603,000 

234,000 

21.000 

Philadelphia  . 

61,000 

724,000 

404,666 

78,000 

1 .000 

Baltimore 

23, COO 

328,000 

673,000 

19,000 

92.000 

New  Orleans* 

77,000 

143,000 

440,000 

43,000 

Galveston  ... 

168,000 

St.John.N.B. 

65,000 

763,000 

28,000 

316,666 

41,000 

Boston 

15.000 

18,000 

3,000 

20,000 

Port  Arthur. . 

468,000 



Totalwk.1923 

484.000 

3,765.000 

2,189,000 

774,000 

14.000 

305.009 

81nceJan.r23 

3.117.000 

35,195.000 

13,912,C00 

4,772,000 

1,055.000 

8.238,000 

Week  1922.  _. 

485,000 

2.973.0C0 

6.013,000 

682.000 

123.000 

94,000 

Since  Jan.  1  "22 

2,664,000 

22,376,000 

27,139.000 

3.778.000 

909,000 

1,285,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturdaj',  Feb.  10  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour,      Oaii, 

Rye, 

Barley. 

Peas. 

New  York 

Portland,  Me 

Boston.   _ 

Bushels.  I  Bushels. 
1,378,855      299,274 

603,000 

112  000       383  000 

Barrels.  Bushels. 
79,369     10,000 
73,000  234,000 

2,000        

8,000        

13,000        

I  nnn 

Busehsl . 
.506,383 
21,000 
43,000 

1 ,2V3',6c6 
"  9,666 

41,666 

Bushels. 
24,691 

Bushels. 

Philadelphia 

Baltimore 

Norfolk . 

.307,000 
617,000 

229",666 
703,000 
763,000 
468,000 

5'3'2',666 



Mobile 

New  Orleans 

Galveston 

St.  John,  N.  B 

Port  Arthur,  Tex.. 

11,666'  i.3!666     

873,000    52,000     14,000 

28",666  65",666  3i6',666 



Total  week  1923. 
Same  week  1922... 

5,180,855  2,126,274  306,369  574,000  1,833,383 
2,221,881  4,794,.544  234.611  294,751       335,000 

24,691 
120,601 



New  York  City  Banks  and  Trust  Companies. 

Alt  prices  dollars  per  share. 


Banks— iV.y.i   Bid 

Ask 

1        Banks 

Bid 

Ask 

Trust  Co.'s 

Bid 

Ask 

.\merlca* 1  2  4 

229 

Harrlman.    .. 

360 

370 

New  York 

.Amer    Exch..'  29  i 

295 

Imp  &  Trad.. 

650 

American 



Battery  Park.    135 

142 

Irving  Ba    k 

Bankof  N.  Y. 

Bowery* :  440 

'     Columbia   r 

238 

243 

&  Trust  Co 

455 

460 

BroadwayCen    115 

135 

Manhattan  ♦. 

147 

152 

Bankers  Trust 

373 

378 

Bronx  Boro*.    125 

150 

Mech  &  Met. 

403 

410 

Central  Union 

455 

465 

Bronx  Nat...    150 

.. 

Mutual* 

1300 

Commercial.. 

115 

1-25 

Bryant  Park*    150 

165 

Nat  American 

135 

145 

Emph-e 

315 

325 

Butch  &  Drov    130 

138 

National  City 

333 

339 

Equitable  Tr. 

190 

197 

Cent  Mercan.    210 

225 

:New    Neth*.. 

130 

larm  L  &  Tr. 

525 

,535 

Chase 348 

352 

Pacific  * 

300 

Fidelity   Inter 

22 

2   •< 

Chat  &  Phen.    259 

264 

Park 

430 

440 

Fulton    ...    . 

255 

265 

Chelsea  Exch*     90 

100 

Public 

300 

310 

Guaranty  Tr. 

255 

260 

Chemical 1  545 

555 

Seaboard 

330 

Hudson 

210 

Coal  &  Iron..'  214 

224 

Standard  * 

165 

175 

Law  Tit  <fc  Tr. 

167 

174 

Colonial* 350 

. 

State* 

345 

365 

Metropolitan. 

310 

320 

Columbia 230 

240 

Tradesmen's  * 

200 

Mutual  (West 

Commerce...    297 

300 

23d  Ward*... 

270 

§66 

Chester) 

120 

130 

Com'nwealth*   255 

.65 

United  States* 

163 

N  Y  Tru.st.._ 

345 

3.50 

Continental..!  135 

;Wash'n  Hts*. 

2.r. 

Title  Gu  &  Tr 

360 

Corn  Exch...i  432 

437 

jVorkville*... 

600 

850 

U  S  Mtg  &  Tr 

312 

322 

Cosmop'tan*.      90 

1 

United  States 

1215 

1?35 

East  River...    190 

200 

1 

Fifth  Avenue*  10  III 

1      Brooklyn 

Fifth 213 

223 

Coney  Island* 

155 

165 

First 1195 

1215 

First 

320 

355 

Brooklyn 

Garfield 255 

Mechanics'  *. 

130 

140 

Brooklyn   Tr. 

470 

490 

Gotham 185 

195 

Montauk  * 

150 

Kings  County 

800 

Greenwich*..    280 



N«ssau 

225 

246 

Manufacturer 

260 

Hanover 680 

.-_ 

People's 

160 

— 

People's 

365 



♦  Banks  marked  with  (* 
rights,     r  Ex-100%  stock 


)  are  State  banks, 
dividend. 


/  New  stock.    I  Ex-dlvldend.     y  Ex 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Bid 

Ask 

Bid 

Ask    Realty  Assoc 

BM 

/I. It 

Alliance  R'lty     94 

99 

Lawyers  Mtge 

160 

165 

(Brooklyn). 

170 

176 

Amer  Surety.      87 

89 

Mtge  Bond.. 

lit 

120 

U  S  Casualty- 

yl  0 

Bond  &  M  G.    285 

292    1 

Nat    Surety. . 

152 

155 

US  Title  Guar 

115 

122 

City  investing     65 

68     |N  Y  Title  & 

iWestchestcr 

Preferred..'     92 

98    li     Mortgage..'   172 

178 

1     Title  &  Tr.- 

I  New   stock 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadc^lphia: 

B}-  Messrs.  Adrian  H.  IVIuller  &  Sons,  New  York: 

Price. 


Shares.     Stocks. 

678  Madeira  HIU  &  Co.  Class  "A 

common S15   per   sh. 

28  Tarrant  Mfg.  Co S500  lot 

2,000  El  Salvador  Silver  Mines... S45  lot 


Shares.     Stocks.  Price. 

380  Pathe  Freres  Phonograph  Co. 

8%  pref.  temp.  c;fs S5  lot 

3,000  Pathe  Freres  Piioaograph  Co. 

common  temp,  ctfs.,  SIO  each.. S5  lot 


Shares.     Slucks.  Price. 

250  IIuiIni.'ii  CompanlcH,  prrf.   $17  piT  hIi 

100  Sn-oiirl   Avenue  nil.  (;o $6  lot 

50  liidriii'iidcnt  ClicwInK  Gum  Co.t3  lot 


Bonds.  Price. 

$25,000     r.ou«     Mfvott    Powir    lit 

«H,   IMO $50  lot 

$3,300  Indop.  Chnw.  Uum  nam.   $3  lot 


Hy  M(>.s,sr.s.  It.    L.    D113'  A'  C'o.,  HoHton: 


shares.     .Slocks  Price. 

22  McrrlmnlH  .N'ut.  Hank,  IlOHton.  .:i03 
24  (  liacc  MIllH 105 '4 

5  N'auMikriig  Hti-am  Cotton  Co...256?i 

10  I'cpiii'rcll  MfK.  (;o 1.57 

50  U    .S.  Worsted  Corp.,  Ist  pref-.   71  '.( 

6  Niislnia  Mtg.  Co.,  common  ...6!-i,  H 
50  Lincoln  Motors,  com.  Claiw  A-.$2S  lot 
10  Mass.   LiKhtInK,  coniraou 18 

By  Me.ssr.s.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     .Stocks. 


Shares.     St»e*».  Price. 

64  I'lymoiith  Cnrilacn ''o  I07M 

200  llnyttaii  Aui  ' 'orp  i>f  tfDiii  ctf 
100      do     Kounilirt' Mik.  inaip  nir. 

.50       do     Onl.  com.  i»tk.  WTm>  ftf 
50  n.  1).  KoiM  A  Co..  Inc..  mnw  pf. 

9  UlKlitMt^iliiry  Mnrkr-t  (:a4d8t.(>r 
age  A  Wircihoiwi)  ( '•        

4  Convumc    Ilublxir   tibofi.   pref- . 


$101 
lot 
53 

2 
85 


.Shares.     .Slocks.  Price. 

1  .'^aiif<ir<l  Hiilnnlng,  pref 104 

10  Arlliiglon  Mills   113K 

50  American  Mfg.  Co..  common...  105 

22      do      Preferred 86  H 

15  Mas.i   Llglit lug.  common lh^i 

5  FlHk  Rubber  Co..  l.st  prof 73 '4 

15      do    iHl  preferred 74-73  % 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Price. 
1  (ire<>iiri()ld'rap4c  Diet ;orp..  prof.  97 
181  Rights  Quiricr  Market  C.  Jc  8. 

Warehouse.  i-omm«n    6H 

100  Rights  I.udlow  Mfg.  xwtB 6 

2  Mont[K41er  4  liarro  l,t.  &  Power .      2^ 
10  North  Itooton  I-lg.  Propn..  pre/     91 


.Shares.     Slocks.  Price. 

6  Union  Traction 39J^ 

30Toiiopah  Helmont  Development.     1  H 

3  Atlantic  City  <V  Shore,  common- -85  lot 

7  Atlantic  City  A  Shore.  i)ref $5  lot 

1  Penna.  Academy  of  Fine  Arts 29 

5  Automatic  Press,  common $1  lot 

5  Aulgmiitlc  Press,  cum.  pref $1  lot 

59  United  Machinery  &  Knglneer'g.Sl  lot 
32  Ilarrlsburg  Transfer $2  lot 

8  Lindner  Shoe.-- $1  lot 

60  HaltlniorcCJraln  Clearing  lIouHctS  lot 
105  Luhrlg  Coal  Washing  &  Mln..$l  lot 

50  Herr  Automatic  Press $1  lot 

17  Coal  Lands  Securities $3  lot 

10  Mercliants  Union  Tr..  par  850..  82^ 
10      do      -  80H 

6  do      80'A 

1 5  l»ratt  Food 107  H 

15Phlla.  Wareh.A  Cold  Storage...  110 

10  Mutual  Trust,  par  850 55 Ji 

15  Peoples  National  Fire  Insurance.  25>i 

4  Phlla.  Bourse,  com.,  par  S50 12M 

1  Corn  Exchange  Nat.  Bank 427 

11  Corn  Exchange  National  Dank. .426 Ji 
6  Franklin  National  Hank .580M 

1  Franklin  National  Hank 581 

12  Franklin  National  Bank 580>^ 

1-3  warrant  Franklin  Nat.  Bank.. 605 
1-3  warrant  Franklin  Nat.  Bank.. 605 

2  Central  National  Bank 501 

%  right  to  Central  Nat.  Bank 422 

'/■2  right  to  Central  Nat.  Bank 421 


BtiBk. 


Prire. 
.421 
.422 


Shares.     Stacks. 

H  right  to  Central  Nat. 

'4  right  to  Onlral  Nat. 

14  Hank  of  NartU  America 317 

10  Hank  of  North  An»erlca- 316)4 

9  Hank  of  North  Ainorl<-» 316 

10  C  Centennial  National  Bank 384 

1  Centennial  National  Bask- .385 

4  Second  Nat.  Hank.  Fraakford . . .695 
4  Penn  Natloi^al  Hank 401 

4  Guarant<H!  Trust  Jc  Bale  L>«voslt.l.50)i 

11  Fidelity  Trust 535 

1  Commonwealth  Title  Ids.  &  Tr..335 

5  Peoples  Trust,  par  $60 70 

20  Commercial  TruHl... 385 

2  Germanlown  Trust 341   • 

1  Germanlown  Trust 339 

25  Franklin  Socurltlra  c;orp. 109 >i 

5  Glenslde  Trust,  par  S5« OOH 

100  L.  H.  Gilmer,  cot»mo« 10 

350narbyMi'<lla<t  Cheater  at.  Ry.  305i 

16  Fire  Assn.  of  PhUa,,  par  $50 329>i 

18  Philadelphia*  Darby..- 25 

2  Victory  insurance,  par  SS* 100 

6  Keystone  Watch  Case 57 

4  Philadelphia  Boarse... 12K 

4  Philadelphia  Bourse..- 12H 

10  Newton  Coal,  oomno« 7H 

100  Newton  Coal,  preferred 45 

Bonds.  Price. 

33,000  Columbus  Newark  &  Kanesv. 
Elec.  Ry.  68,  1924  (ctfs.  of  dep.).     3H 


National  Banks. — The  following  information  regarding 
national  banks  is  from  tho  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS    TO    ORGANIZE    REOEIVBD. 

Capital. 

Feb.  6 — First  National  Bank  in  Richmond,  Calif $100,000 

Correspondent,  E.  M.  Tilden,  Richmond.  Calif. 

Feb.   6 — The  People's  National  Banli  of  Stamford,  Conn 100,000 

Correspondent,  Benj.  H.  Mead,  Stamford,  Conn. 

Feb.  6— The  First  National  Bank  of  Berwyn,  111 100. 000 

Correspondent.  Edward  Stuchlik.  624,3  W.  22d  St.,  Berwyn,  III. 

Feb.  e — The  Seaside  National  Bank.  Seaside,  Ore 25,000 

Correspondent,  P.  C.  Aller,  Seaside,  Ore. 
Feb.  7— The  North  Wildwood  National  Bank,  North  WUdwood. 

N    J 100,000 

Correspondent,  Henr.v  H.  Ottens,  Wildwood,  N.  J. 
Feb.  7 — The   Permanent   National   Bank   of  Brooklyn,    in   New 

York,  N.  Y 200,000 

Correspondent,  James  M.  Power,  32  Court  St.,  Brooklyn,  N.  Y. 

Feb.  7 — The  Central  Islip  National  Bankof  Isllp,  N.  Y 25,000 

Correspondent,  V.  L.  Purman,  Islip,  N.  Y. 

Feb.   7 — Farmers  National  Bank  of  Fairfax.  So.  Dak. 50.000 

Correspondent.  E.  E.  Kvitrud.  Fairfax.  So.  Dak. 

Feb.  8 — The  Central  National  Bank  of  Sapulpa.  Okla 100.000 

Succeeds  The  Sapulpa  State  Bank,  Sapulpa,  Okla.  Oorre- 
spondent,  H.  A.  McCaiiley,  Sapulpa,  Okla. 

Feb.  8— Paoli  National  Bank,  Paoli,  Pa 50,000 

Correspondent,  J   Evorton  Ramsey.  West  Chester.  Pa. 

Feb.   10— The  Union  National  Bank  of  St.  Paul,  Minn 200,000 

Correspondent,  Roy  C.  Smelker,  608  Commerce  Bldg.,  St.  Paul, 
Minn. 
Feb.  10 — The  Merchants  &  Planters  National  Bank  of  Porter,  Okla.     25,000 
Succeeds    Porter    State    Bank,    Porter,    Okla.     Correspond emt, 
L.  M.  Garrett,  Porter.  Okla. 
Feb.   10 — The  Seciu-ity  National  Bank  of  Wessington  Springs,  So. 

Dak 25,000 

Correspondent,  J.  O.  Gage,  Wessington  Springs,  So.  Dak. 

APPLICATIONS   TO   ORGANIZE  APt'ROVED. 

Feb.  8— The  First  National  Bank  of  Harvard.  Ill $75,000 

Correspondent,  H.  H.  Antrim.  Freeoort.  111. 
Feb.   10  —The  Citizens  National  Bank  o"f  South  San  Francisco.  Cal.     50,000 
Correspondent,  A.  J.  Scampini,  Box  581,  South  San  Francisco, 
Cal. 
Feb.   10 — The  Seventy-first  Street  National  Bank  of  Chicago.  111-.  200,000 
Correspondent,  W.  J.  Pringle,  Suite  723  108  So.  La  SaUe  St., 
Chicago.  111. 

Feb.   10 — The  First  National  Bank  of  Rocky  River,  Ohio- 100,000 

Correspondent,  John  Hoag,   Rocky  River,  Ohio. 

Feb.   10 — FarmersNationalBankof  Fairfax.  So.  Dak 50.000 

To  succeed  The  First  National  Bank  of  Fairfax.  So.  Dak.     Oor-  ^ 

respondent.  E.  E.  Kvitrud.  Fairfax,  So.  Dak.  Id 

APPLICATIONS  TO  CONVERT   RECEIVED. 

Feb.   7 — The  Farmers'  National  Bank  of  Blanchard.  Okla $25,000 

Conversion  of  The  First  State  Bank  of  Blanchard,  Okla. 

Feb.  8 — The  First  National  Bank  of  Gentry.  Ark 25,000 

Conversion  of  The  Citizens'  Bank  of  Gentry,  Ark. 

Feb.  8 — First  National  Bank  in  Cement.  Okla 25.000 

Conversion  of  The  State  Exchange  Bank.  Cement.  Okla.  Corre- 
spoDdent,  F.  M.  Bailey,  care  Tradesmen's  National  Bank, 
Oklahoma  City,  Okla. 

Feb.   10 — The  American  National  Bank  of  Bennington.  Okla 25,000 

Conversion  of  The  Guaranty  State  Bank  of  Bennington,  Okla. 
Correspondent,  Hugh  L.  Cox,  Durant,  Okla. 

CHARTERS  ISSUED. 
Feb.  6 — 12,314 — The  .American  National  Bank  of  Gille.spie,  III...     50,000 
Conversion  of  Gillespie  Trust  &  Savings  Bank.     I'resident,  R.  H. 
Lsaacs;  Cashier.  W.  E.  Schmidt. 

Feb.  7 — 12.315 — The  First  National  Bank  of  Carney.  Okla 25,000 

Succeeds  The  Carney  State  Bank.  Carney,  Oida.  President, 
J.  C.  Jonas;  Cashier.  Geo.  J.  Jonas. 

Feb.  7 — 12,316 — First  National  Bank  in  Redlands.  Calif 100,000 

President,  Austin  T.  Park;  Cashier.  F.  N.  High. 

Feb.  8 — 12.317 — The  Hancock  National  Bank  of  Sparta.  Ga 25,000 

President,  Moses  W.  Harris;  Casnier,  S.  H.  HoUis. 
Feb.  8 — 12,318 — The  First  National  Bank  of  Gracemont,  Okla...     25,000 
Succeeds    The    State    Banlc    of   Gracemont,    Okla.     President, 
W.  T.  Clark;  Cashier.  W.  Granu'e:-. 

Feb.  9 — 12.319 — The  First  National  Bank  of  Kingston,   Tenn 25.000 

President,  D.  H.  Evans;  Cashier.  T.  E.  Eblen. 
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_  Capital. 

Feb.   10— 12.320— First  National  Bank  in  Berkeley,  Calif 250,000 

Succeeds  Commercial   Department  of  Berkeley  Commercial  & 

Saving  Bank,  Berkcle.v,  Calif.     President,  William  F.  Mor- 

rish;  Cashier,   Wade  W.   Sorrick. 

CHANGE  OF  TITLE. 
Feb.   7 — 5,130 — The  First  National  Bank  of  Ford  City. 
National  Bank  &  Trust  Co.  of  Ford  City." 

VOLUNTARY  LIQUIDATIONS. 
Feb.   10 — 3,367 — The  Northern  National  Bank  of  Lancaster,  Pa_-   125,000 
Effective  at  close  of  bu.siness  Feb.  10  1923.      Liquidating  Aeent, 
E.  J.  Ryder,  Lancaster,  Pa.     Absorbed  by  the  Northern  Trust 
&  Savings  Co.  of  Lancaster,  I'a. 
Feb.   10— 11.G29 — The  City  National  Bank  of  Amarillo,  Texas. -.   100,000 
Effective  Nov.  6  1922.     Liquidating  Agent,  C.  II.  Wells,  Ama- 
rillo, Texas.     Ab.sorbed  by  the  National  Bank  of  Commerce  of 
Amarillo  (6,865).     The  liquidating  bank  has  no  circulation. 

CONSOLIDATION. 
Feb.  6 — 1,621 — The  People's  National  Bank  of  Charleston,  So.  C.   500.000 
and  12.273 — The  Dime  National  Bank  of  Charleston,  So.  Car...  200.000 
Consolidated  under  the  Act  of  Nov.  7  1918  under  the  charter 
and   corporate   title   of  "The   People's   National    Bank   of 
Charleston"  (No.  1,621),  with  capital  stock  of  $1,000,000. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Canadian  Pacitlc,  common  (quar.) 

Preferred 

Cincinnati  Northern 

Delaware*  Bound  Brock  (quar.) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.)- 

N.  Y.  Chicago  &  St.  Louis,  1st  pre! 

North  Pennsylvania  (quar.) 

Pittsb.  Youngs.  &  Ashtab.,  pref.  (quar.) 

Public  Utilities. 

American  Power  &  Liglit,  com.  (quar.)._ 

American  Telegraph  &  Cable  (quar.) 

Cent.  Miss.  Valley  Elec.  Prop.,  pf.  (qu.) 
Cons.  Gas,  E.  L.  &  P.,  Bait.,  com.  (qu.) 

Eight  per  cent  prefeired  (quar.) 

Seven  per  cent  preferred  (quar.) 

Eastern  Wise.  Elec.  Co.,  pref.  (quar.).. 
Galveston-Houston  Electiie  Co.,  pref.. 

Nebraska  Power,  preierred  (quar.) 

Northern  Texas  Elec.  Co..  com.  (quar.) 

Preferred 

Philadelphia  Electiie,  com.  &  pref.  (qu.) 
San  Jcaquin  Light  &  Power,  pref.  (quar.) 

Prior     refeired  (quar.) 

Southwestern  Power  &  Light,  pief.  (qu.) 
standard  Gas  &  Electric,  pref.  (quar.).. 

Wilmington  Ga^i,  preferred 

Wisconsin  River  Power,  pref.  (quar.) 

Banks. 
W.  R.  Grace&  Co.'s. 


Miscellaneous. 
Amer.  Brake  Shoe  &  Fdry.,  com.  (quar.) 

Preferred    (quar .) 

American  Laundry  Mach.,  com.  (quar.) 
American  Sugar  Refining,  pret.  (quar.). 
Armour  &  Co.  of  Illinois,  pref.  (quar.).. 

Atlantic  Refining,  common 

Atlantic  Terra  Cotta,  preferred  (quar.). 

Atlas  Powder,  common  (quar.) 

Border  City  Manufacturing  (quar.) 

Brit.-Amer.  Tobacco,  ord.  (interim) 

Chesebrough  Mfg.,  com.  (quar.) 

I»referied    (quar.) 

Crane  Co.,  common  (quar.) 

Preferred    (quar .) 

Decker  (Alfred)  &  Cohn,  Inc.,  pref.  (qu.) 

Dome  Mines  (quar.) 

Famous  Players-I.asky  Corp.,  com.  (qu.) 
Federal  Mining*  Smelt.,  pref.  (quar.).. 
Galena-Signal  Oil,  common  (quar.) 

Preferred    (quar .) 

Great  Atlantic  &  Pacific  Tea.  com.  (qu.) 

Preferred    (quar .) 

Hood  Rubber  Products,  pref.  (quar.) 

Internat.  Cement,  common  (quar.) 

Preierred    (quar.) 

Kupponheimer  (B.)  &  Co.,  Inc.,  pt.  (qu.) 
Lake  of  the  Wood.s  Milling,  com.  (quar.) 

Preferred    (quar.) 

Lancaster  Mills,  common  (quar.) 

McCrory  Stores  Corporation  (quar.) 

Stock  dividend.  _ 

Merrimac  Manulactiu-ing.  com.  (quar.) 

Pref  en  ed 

Montreal  Cottons,  preferred  (quar.) 

Mutual  Oil  (quar.) 

National  Candy,  common 

First  and  .second  preferred 

National  Lead,  common  (quar.) 

National  Sugar  Refining  (quar.) 

Ogllvle  I'lour  Mills,  preferred  (quar.). 

Orpheum  Circuit,  preferred  (quar.) 

lennok  Oil  (quar.) 

Extra 

Rand  Mines,  Ltd. 

Remington  Typewriter.  Ist  pref.  (quar.) 

Standard  Oil  (Kansas)  (quar.). 

Stand.  Oil  of  N.  J.,  com..  SlOO  par  (qu.) 

Common  ($25  par)  (quar.) 

l»ref erred    (quar .) 

Texas  Company  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

Union  Mills,  common  (quar.).. 

Preferred    (quar.) 

United  Cigar  Stores  of  Amer..  pref.  (qu.) 
U.  S.  Envelope,  common 

I'rc  f f  rred 

U.  S.  Gypsum,  common  (quar.) 

Preierred    (quar.). 

Valvoline  Oil,  common  (quar.) 

Preferred    (quar.) 

Waltham  Bleiichery  &  Dye  Works 

Wamautta  Mills  (quar.) 

Ward  (lOdttar  T.)  Sons  Co.,  pref.  (quar.) 

Warner  Sugar  Rcf..  pref.  (quar.) 

Western  Electrli  Co.,  pieferred  (quar.).. 
Woods  Manuiacturlng,  common  (quar.) 
Wricley  (Wm.)  ,Tr.  Co..  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 


Cent. 


2H 
*2 
*3 

2 

IH 
*5 

2 


♦SI  .25 

1« 
?2 
*2 

*1M 
*15i 

3 

IM 

2 

3 

50c. 

13^ 

IJi 

IM 

2 

3 

•IM 


*5 


When 
Payable. 


Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Mar. 


Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 


Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Feb.   18 

♦Holders 


Mar.    1 


♦S1.25 
*1H 

♦33c 
♦IJi 
*1H 

1 
♦1 

3 

IH 

4 

3'A 

IH 
♦1 

*IH 

*\H 

500 

2 
♦IJi 
♦1 
♦2 

•50c 
♦IJi 
*\% 

♦75c. 

♦IK 

♦13i 

♦3 

♦IM 

2V. 
♦1 
♦clO 

*\y2 

*2'A 
*1H 
*V2'Ac 
*2'A 
*3H 
*2 

IK 
*1'A 
•2 

♦10c. 
•10c. 
♦S2.35 
3H 
♦50c. 
$1 
25c. 
IK 
75c. 
•SI  .25 
♦SI 
♦$1.50 

♦IK 
♦4 

*3'A 
•1 

•IK 
*2'A 
♦2 
♦$5 

i'A 

IK 
♦IK 

IK 

2 

♦50c 

♦50c. 

♦60c 


Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar, 

Mar. 

Mar. 

Mar. 

Mar  . 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Api. 

Mar. 

Mar. 

Keb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Miir. 

M  ar . 

Mar. 

Mar. 

May 

June 

July 


31 

31 

1 

2 

1 

15 

19 

10 

15 

31 

31 

31 

15 

15 

1 

20 

2 

15 

31 

31 

15 

1 

1 

31 

31 

1 

1 

1 

1 

1 

1 

1 

1 

15 

15 

14 

14 

31 

2 

1 

1 

26 

2() 

26 

5 

15 

15 

1 

15 

31 

15 

1 

1 

15 

1 

1 

31 

31 

15 

1 

1 

15 

31 

15 

31 

1 

1 

1 

2 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  lec. 

Feb.  10      to 

Holders  of  rec. 
♦Holders  of  rec. 

Feb.  15      to 
♦Holders  of  rec. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 

to 
of  rec. 


Mar.  1 
Mar.  1 
Feb.  23 
Feb.  19 
Mar.  10a 
Feb.  24 
Feb.  19 
Feb.  20 


Feb.   16 
Feb.  28 
Feb.   15a 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  20 
Mar.    la 
Feb.  15 
Feb.  17a 
Feb.  17a 
Feb.   19 
Feb.  28 
Feb.  28 
Feb.  16 
Feb.  28 
Feb.  28 
Jan.   31 


♦Holders  of  rec.  Feb.  22 


♦Holders  of  rec.  Mar. 
♦Holders  of  rec-.  Mar. 


23 
23 


♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holdeis 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

*Holder.s 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 


of  rec.  Mar 
ot  rec.  Mar 
ot  rec.  Feb. 
of  rec.  Mar 
of  rec.  Feb. 
of  rec.  Feb. 
of  coup.  No.  9.52 
of  rec.  Mar.  10a 
of  rec.  Mar 
of  rec.  Mar 
of  rec.  Mar 
of  rec.  Feb. 
of  rec.  Mar.  31 
ot  rec    Mar.  15a 
ol  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Feb. 

Feb. 

Feb. 

Feb, 

Mar 


Mar, 


Feb 
.  Feb. 
.  Feb. 
.  Feb. 
.  Feb. 
.  Feb. 

Mar 
,  Feb. 


1 
15 
21 

9 

28a 
7a 


10a 

1 

1 
25 


24 
28 
28 
14 
14 
ZO 
15 


of  rec 
of  rec 
of  rec 
ol  rec 
of  rec 
of  rec.  Feb 
of  rec.  Feb 
cf  rec.  Feb. 
ot  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec.  Feb 
of  rec.  Mar 
01  rec.  Mar 
of  rec.  Feb. 
of  rec.  Mar 
o.  rec.  Mar 
o»  rec.  Mar 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Feb. 
ot  rec.  Feb.  26 
ot  rec.  Mar.  9 
of  rec.  Mar.  1 
of  rec.  Feb.  15 
of  rec.  Feb.  15 
of  rec.  Fel).  28 
ol  rec.  F  b.  17 


15 
23 
24 
24 
23 
20 
20 
15 
15 
28 
1 
20 
20 
16 
10 
23 
15 
15 
15 
20 
24 
28 
26 
20 


Kb.  \h7 
Mar.  15 
Mar.  15 
Mai .  10 
Mar.  15 
Feb.  13 
Feb.  13 
Mar.  20 
Mar.  10 
ot  roc.  Mar.  12a 
01  rec.  Feb.  22 
ot  rec.  Apr.  24 
of  rec.  May  24 
of  rec.  June  25 


of  icc 
of  rec 
of  rec 
of  rec 
of  roc 
of  rec 
ol  rec 
ol  rec 
of  rec 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  thi.s  week. 


Name  of  Company. 


Railroads  (Steam). 
Atch.  Topeka  &  Santa  Pe,  com.  (quar.). 

HiiiiiiiioreA   Ohio,  prcferrod 

Chestnut  Hill  RR.  (quar.) 

uuic.  Si .  P.  Minn.  A:  Omaha,  common.. 

Prefpfrr-d  ._ 

Cln.  N.  O.  &  Texas  Pac.  pref.  (ouar.).. 
Cleveland  &  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Clippie  Creek  Central,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central,  com.  (quar.) 

Preferred 

New  Orleans  Te.vas  &  Mexico  (quar.) 

Norfolk  &  Western,  com.  (quar.) 

Adj.  pref.  (quar.) 

Oswego  &  Syracuse 

Pennsylvania  RR.  (quar.) 

Phila.  Germantown  i  Norristown  (qu.). 
Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  first  preferred(quar.) 
Sharon  Ry $ 

Semi-annual $ 

Southern  Pacific  Co.  (quar.) 

o  ,■11,  S'     i.   A:  v\  (■<.■..  i-oni   Ai  ore! 

Union  Pacitlc,  common  (quar.) 

Preferred 

Public  Utilities. 
American  Railways,  pref.  (in  pref.  stock) 
.•iiiie-r,   1 1'li-ijuoae  .Si  I'clegraph  Cquar.)__ 

Quarterly 

Brooklyn  City  RR.  (quar.) 

Brooklyn  Edison  Co.  (quar.) 

ri'l.i'       !■..  1..  iV  i'oiv.  ordinary  (qui 
Central  Arkansas  Ry.  &  Light.  pref.(qu.) 

Consolidated  Gas,  com.  (quar.) 

Deti oit  Edison  (quar.) 

I '.-run     I     i|u-.|    ity.    (.luar.) 

Eastern  Shore  Gas  &  Elec.  pref.  (quar.). 
Federal  Light  &  Traction,  pref.  (quar.)_. 
Georgia  Ry.  &  Power,  com.  (No.  1.) 

First  preferred  (quar.) 

Second  preferred  (quar.)  (No.  1) 

Middle  West  Utilities,  pref.  (quar.) 

Prior  lien  stock  (quar.) 

Newport  News  &  Hampton  Ry..  Gas  &. 

Electr  c,  pref.  (quar.) 

North  Shore  Gas.  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Philadelphia  Co.,  preferred 

Uniii>:l  G.as  Improvi'inent .  pref.  (ouar.). 

Virginia  Ry.  &  Power,  preferred 

VVesi  Penn  Co..  com.  (No.  1) 

Fire  Insurance. 
Westchester  Fire  (quar.) 

Extra 

Miscellaneous. 

Ahmeek   Mining 

American  Art  Works,  com.  &  pref.  (qu.) 
American  Beet  Sugar,  preferred  (quar.). 
American  Locomotive,  com.  (quar.) 

Preferred    (quar .).. 

American  Metal,  com.  (quar.) 

Preferred    (quar.) 

American  Pneumatic  Service,  1st  pref.. 

Second  preferred 

Amer.  Radiator,  new  com.  (quar.) 

American  Shipbuilding,  common  (quar.) 

Common  fquar  ), 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

American  Tobacco,  com.  &  com.  B(qu.). 

American  Window  Glass  Co.,  pref 

Associated  Dry  Goods.  Isc  pref  (quar.) 

Second  preferred  (quar.) 

Bahciiek    v    'vilrox  (n;Ki,r  ) 

Bethlehem  Steel,  com.  &  com.  B  (quar.) 

Seven  per  cent     im.  preferred  (quar.) 

Seven  per  cent    lira,  preferred  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  per  cent  t  i  m.  preferred  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.). 

Seven  per  cent  non  cum  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Eight  per  cent  preferred  (quar.) 

Eight  pel  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  prcfcired  (quar.) 

Borden  Co,,  jireferred  (quar.) 

Preferred    (quar .) 

Brill  (J.  G.)  Co.,  common  (quar,) 

!'■!•  ,  -n-'  i.i'jur,) 

Butte  Copper  &  Zinc 

California  Packing  Corp.  (guar.) 

California  Petroleum,  com.  (quar.) 

Preferred    (quar.) 

Calumet  &  Hecla  Mining 

Campbell  Soup,  preferred  (quar.) 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 
Century  Ribbon  Mills,  Inc.,  oref.  (qu.). 

Chill  Copper  Co 

CKlcs  Service — 

Common  (mlhly.y  (pay.  In  cash  scrip) 

Common  (pay.  in  com.  stock  .scrip) 

Pref.  .t  nri'f.  B  (iiav;i.blo  in  r.isli) 

Colorado  Fuel  &  Iron,  prefeired  (quar.). 
Consolidated  Cigar  Corp.,  pref.  (quar.). 

Consumers  Co.,  preferred 

Continental  Oil  (ouar.) 

1^  I'-ii  <v      o.,  in'rf    (imar.) 

Crescent  Pipe  Line  (quar.) 

i     ivl-    .vlllls    (i|U:ir.)       

Deere  &  Co . ,  preferred  (quar.). 

Detroit  Brass  &  Malleable  Wks.  (rathly.) 

Diamond  Match  (quar.) 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

I'asiiiwiii  Kd'iMk.  common  (extra) 

Eastman  Kodak,  common  (quar.). 

Cornnion  (extra) 

Preferred    (quar.) __ 

Famous  Players  Can.  Corp..  pref.  (quar.) 
Galena-Signal  Oil.  common  (quar.) 

Pi  eferred    (quar .) 

General  Asphalt,  pref.  (quar.). 

General  Cigar.  Inc.,   iireferred  (quar.). 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend  

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Greenfield  Tap  &  Die,  pref.  (quar.)... 
Guantanamo  Sugar,  preferred  (quar.). 
Harbison  Walker  Refrac.  com.  (quar.). 

Preferred    (quar .) 

Hart,  Schaffner  &  Marx,  Inc.,  com.  (qu.) 


Per 
Cent. 


2 

75c. 
2>s 
3'., 
•IK 
87  H 
50c. 
1 

2K 
IK 
3 

IK 
IK 
SI 
4K 
75c. 
SI  .50 
IH 
50c. 
1  37M 
1  37}^ 
lA 

4 

2A 
2 

19K 
2 '-4 
2» 
20c. 
2 
I 
IK 

SI  .25 

♦2 
1  '< 
50c. 
I'A 
1 
2 
1 

IK 
IK 

IK 
IK 
IK 
IK 
$1.25 
87  ^ic 
3 


When 
Payable 


Mar. 

M.ir 

Mar. 

Keb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Mar. 

Mar. 

Sept. 

Apr. 

Apr. 
Apr. 

Feb. 

•iiir, 

Jiy 

Mar. 
Mar. 
■1  ir. 
Mar. 
Mar. 
Apr. 

'lar. 

Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 


Apr.  2 
April  1 
July  1 
Oct.  1 
Mar.  1 
Mur.  1 
July  20 
Mar.  3u 


•5 

*iyi 

SI 

IM 

IV2 

I'A 

IK 

75c. 

IK 
SI. 75 

50c 
$1 

2 

2 

IK 

3 
*3A 

lA 

1% 

1>4 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

2 

2 

2 

2 

IH 

1)^ 
SI  .25 
SI. 7.. 

50c. 
SI  50 

IK 

IK 
$7 

IK 
♦2 

IK 
62Hc 

*g'A 
♦i;-4' 

♦  ^ 

2 

IK 

3H 

50c 

1^ 
♦37Kc 

l'„ 

75c. 

*A 

2 

60c. 
50c. 
$1 
SI. 25 

75c. 

IH 
♦2 
♦1 
♦2 

IK 

IK 

IK 
26c. 
t3 
«5 

IK 

2 

2 

IH 

IH 
*1A 


May 

May 

Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
M.ar. 
June 
Mar. 
May 
Aug. 
Mar. 
Mar. 
Mar. 
Miir. 
Mar. 
Mir. 
Apr. 
Apr. 
July 
Oct. 
Jan2' 
Apr. 
July 
Oct. 
Jau2' 
Apr. 
July 
Oct. 
Jan2' 
Mar. 
June 
Mar. 

':ir. 

Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 


Mar.  1 
M.ar.  1 
M.ar,  1 
Feb.  26 
Mar. 
Feb.  20 
Mar.  15 
\lnr 
Mar.  15 
Miir.  -j-l 
Mar.  1 
Mar. 
Mar.  15 
AprU  1 
Oct. 
Mar, 
Apr. 
Apr. 
Apr. 
Feb.  23 
Mar.  31 
Mar.  31 
Mar. 
Mar. 
.\pr. 
Feb.  20 
Mar. 
June 
April 
Apr. 
Apr. 
Mar. 
Apr.  20 
Feb.  28 


Bouks  Cl.ised. 
Days  Inclusive. 


Holders 

H'lilllTS 

Feb.  21 
Holders 
H.ildcrs 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 


o!  rec. 

of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Jan.  26a 
Jan     13o 
Mar.    4 
Feb.     10 
Feb.     la 
Feb.  15 
Feb.  lOo 
Feb.  lOo 
Feb.  15 
Feb.  26a 
Feb.    2a 
Feb.     2a 
Feb.  19a 
Feb.  28a 
Jan.:  100 


Feb. 
Feb. 
Mar. 
Feb. 


8 
la 
4 
la 


Feb.  I60 


Holders  ot  rec. 


Holders 
Holders 

Holders 

HdiKts 
Holders 
Holders 
Holders 

Holders 

Holders 

♦Holders 

■  -,■>  ,  r^ 
Holders 
Holders 
Feb.  21 


of  rec. 
of  rec. 

ol  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
lit  r".'. 
of  rec. 
of  rec. 
of  rec. 
ur  r.-c. 
of  rec. 
of  rec. 
to 


Feb.  28a 
.Ian,  30a 
Mar.  la 
Mar.    la 

Feb.  13o 
Mar.  16 
June  20 
Feb.  15o 
Feb.  15a 
.Ian.   31 
Feb.  15o 
Feb.     8a 
Mar.  20 
I't'b.     la 
Feb.  15a 
Feb.  15o 
Mar.    1 


Feb.  21 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

Hi)     liTS 

Holders 
LioUlers 


to 
of  rec, 
ol  rec 

of  rec, 
of  rec. 
of  rec. 
of  reo, 
of  rec, 
of  r-'c 
of  rec, 
of  rec 


Mar.  1 
Feb.  15 
Feb.  28 

Mar.  15a 
Mar.  20 
June  20 
Sept.  20 
Feb.  10» 
Feb.  28a 
Deo.  31 
Mar.  15 


♦Holders  of  rec.  April  20' 
♦Holders  of  rec.  April  20 

Holders  of  rec.  Jan.  24 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdere 
Holders 
Holders 
♦Holders 
Hold'^rs 
Holders 
Hoi  iiTs 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdcr.s 
Feb.  22 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
■Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  reo. 
ot  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rt'C- 
of  rec. 
ot  rec. 
ol  rec. 
of  rec. 
of  rec. 

0  free, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

o'  r<^c.. 

Of  rec. 

01  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  lec 


•Holders 

•Holders 

'Holders 

Holders 

Holders 

Holders 

Feb.  24 

Ho  diT- 

♦Holders 

Holders 

Holders 

♦Holdeis 

Holders 

Holders 

Holders 

H'llilcrs 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holdeis 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 


of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
(it  r(»c. 
of  rec. 
of  roc. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
ol  rec. 
Ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 


Mar.  10a 
Mar.  13a 
Mar.  13a 
Feb.  15a 
Feb.  17a 
Mar.  10 
June    9 
Mar.  16a 
Apr.  14 
July    14 
Feb.     6 
Feb.  10a 
Feb.  16 
Feb.  10a 
Feb.  lOs 
Mar.  20 
.  Mar.  13a 
.  Mar.  13a 
.  june  16a 
.  Sept.  15a 
.  Dec.  15a 
.  Mar.  13a 
.  June  15a 
.  Sept.  15a 
.  Dec.  15a 
.  Mar.  13a 
.  June  15a 
.  Sept.  15a 
.  Dec.  15a 
.  Mar.    la 
.  June    la 
Feb.  28 
.  Feb.   15 
.  Feb.  150 
.  Feb.  28a 
.  Feb.  20a 
.  Mar.  2O0 
.  Jan.  24 
.  Feb.  IS 
.  Mar.  15 
Feb.  16a 
.  Feb.  28a 

Feb.  15 
Feb.  15 
Feb.  15 
Feb.  10a 
Feb.  20a 
Feb.  10a 
Mar.  15 
i>ii.  15a 
Feb.  20 
Mar.  10a 
Feb.  15a 
Feb.  26 
Feb.  280 
Mar.    1 
Sept.    1 
Jan.  3la 
Feb.  28a 
Feb.  28a 
Feb.  28a 
Feb.  10 
Feb.  28 
Feb.  28 
Feb.  14a 
Feb.  210 
Mar.  26a 
Feb.  lOo 
Jan.  31 
May     1 
Mar.  22a 
Mar.  15 
Mar.  15a 
Feb.  20a 
.Apr.  10a 
Feb.  19 


I'^Kit.  17  1U2;{.J 


THE   CUliONICLE 


G»5 


Name  of  Compani/. 


Mlscellanvous  (.ConclitdeU.) 

Ilartinuii  Corpurulloii  (iiilixr.) 

IIdIIIii^H'i  C'ori.solldiilLHl  Cold  Mliiui 

lloiiioMlukc  Milling;  (iiiuiillily) 

liudson  Motor  Car  ((iuurj 

l^xlra . 

lliirii|>iin  vs  1  >l|  (.|ii:ir  )  

Uiii>|>  Molor  Car,  com.  (Id  com  stock). 

ProfomHl  (qiiar.) 
Imperial  Oil.  I,td.  (Quar.) 

ICxlra 

IneoTiioll  UamI  Co.,  com.  (quar.) 

Iiihiiid  Siit'l  <()iiiir.)        

InltTiial.  lOdiiralluiial  rubllsliliiR,  pre!.. 

liiltTiial.  liarvi'.itoi-.  pret.  ((juar.) 

liilonialloiuil  Shot',  coiiiiiioii. 

IsJc  lloyali'  t^opper  Co.  (yuar.) 

Krosuo  (.s.  s  )  Co.,  coiiiiiioQ  (quar.) 

Coiniiion  (payable  In  common  stock). 

I'reforrod    (uuar .) 

Lauston  Monotype  Machine  ((luar.) 

Ice   Hillili.M    ,.  M-   >        ,11  

LcIilRh  Coal  A  NavlRHtlon  (quar.) 

LlbbeyOwoiLH  .sheet  Glass,  com.  (quar.) 

Preferred    (luiar.) 

LlKK.  A  Myers  Tob.,  com.  A  com.  H(qu.) 
Lima  Locomotive  Works,  com.  (quar.).. 

I'reforrod    (uiuir .) 

Lit  Brothers  Corp 

Ludlow  Manufacturing  Associates  (qu.) 
Mahoning  Investment  (quar.) 

Extra 

Manhattan  Shirt,  common  (quar.) 

Marllii  larry  .  oukiimi  mn  (  lu.ir  )    . 

May  Department  Stores,  com  (quar.).. 
May  Department  Stores,  pref.  (quar.).. 

Michigan  Drop  Forge  (monthly) 

Nutloiml  Biscuit,  coiiiuiuli  im'nr.) 

I'referreil    (<iuar.1    ... 
National  Cloak  &  Suit,  preferred  (quar.) 
National  li;namcliDg  &  Stpg.,  com.  (qu.). 

National  Lead,  pref.  (quar.) 

New  Cornelia  Copper 

New  Hlver  Co.,  pref.  (acct.  accum.  dlvs.) 
Nlles  Bement  Pond,  preferred  (quar.).. 

Ohio  OU  (quar.) 

Osceola  Consolidated  Mining _. 

Owens  Bottle,  common  iquar.) 

Common  (extra) 

l>ref erred    (quar .). 

Packard  Motor  Car,  preferred  (quar.).. 

Patten  Typewriter  (quar.) 

^***(iui;nis    I. Hi      run lar.) 

Phoeni.x  Hosiery  (quar.) _ 

Plggly  Wlggly  Stores,  com,    1  A  (quar.). 

Pittsburgh  Steel,  preferred  (quar.) 

Pratt  &  Whitney  Co.,  pref.  (quar.) 

I'ressed  Steel  Car,  pref.  (quar.) ._ 

Produceis  &  Heflners  Corp.,  com.  (No.l) 

Pure  Oil,  common  (quar.) 

l,Hial<rr  '  1:1  s    pn'f  i  !■■  i   uiiir) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) 

1N'pui)i;<  ,ro:  V  -^  I'.,  pr.'f  '  iu;ir  )  _.. 
Reynolds  Spring,  pref.  A.  &  B  (quax.).. 
Bt.  Joseph  Lead  (quar.) ._ 

Extra 

St.  Mary's  Mineral  Land 

Salt  Creek  Consolidated  OU  (quar.) 

Scotten-Dillou  Co.  (quar.) 

Kxtra 

Seaboard  OU  &  Gas  (monthly) 

Monthly 

Sharp  Manufacturing,  com.  (quar.) 

Sherwin-Williams  Co.,     rel.  (quar.) 

Sinclair  Consol.  Oil  Corp.,  prel.  (quar,). 

Southern  Pipe  Line 

Southern  States  OU  (monthly) 

Spalding  i.V.  Uj.  Iso  pnMurred  (quar.).. 

Second  nr'-frm-d  ((luur  ) 

Standard  Milling,  com.  (quar.) 

Preferred    (quar ,) 

Standard  OU  (Calif.)  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Standard  Oil  of  .Vew  York  (quar.) 

Standard  Oil  (Ohio),  com.  (quar.) 

Preferred    (quar.) 

Ster.i  Br   ihers,  ,i.^i.  (quar.) 

Prrf  'TeC.    (qil:r.) 

Studebaker  Corp.,  common  (quar.) 

Preferred    (q uar .) 

Thompson  (John  U)  Co. .com. (monthly) 

Thompson-Starrett  Co.,  pref.. 

Ttmken-Detroit  Axle,  preferred  (quar.). 

Timken  Roller  Bearing  (quar.) 

Truscon  Steel,  preferred  (quar.) 

Union  Tank  Car,  common  (quar.) 

Preferred  (quar.) 

United  Cigar  Stores  of  Amer.,  com.  (qu.) 

TTnlted  Drug.  2nd  pref    (quar) 

United  Dyewood,  preferred  (quar.) 

Preferred    (quar.) 

Preferred    (q uar .) 

Preferred    (quar .) 

U.  S.  Cast  Iron,  Pipe  &  Fdy.,  pref.  (qu.) 

Preferred    (quar .) 

Pre/erred    (quar .) 

Prelerred    (quar .) 

U.  S.  Lumber  (stock  dividend) 

''.  S.  r;..:il:\    ,\    -i-i.'      c  |U:pr  ).     

U.  S.  steel  Corporation,  com.  (quar.) 

Preferred    (quar.) 

U.  S.  Tobacco  (payable  in  stock) 

Van  Raalte  Co.,  pref.  (quar.) 

Vlvaudou  (V.)  Inc 

Waiil  (.  (1..  ooinmo  1  (monthly) 

Common  (monthly) „.. 

Preferred    (quar.) 

Wfbe    &  H  ilb  o  "  e-.  prrf    (quir  ) 

Welch  Grape  Juice  Co.,  nref.  (quar.) 

White  (J.  G.)  Co.,  Inc.,  pref.  (quar.) 

White  (J.  G.)  Eng.,  pref.  (quar.) 

White  (J.  G.)  Mgt.  Corp.,  pref.  (quar.). 

\vliitp  Motor- tc.    (T'lri-.  

Woolworth  (F.  W.)  Co..  common  (quar.) 
WorthlngtOD  Pump  &  Mach.,  pj.  A.  (qu) 

Preferred  B  (quar.) 

Wright  Aeronautical  Corp.  (quar.) 

Wurlltzer  (Rudolph)  Co. — 

Elghtper  cent  preferred  (quar.) 

Elghtper  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.)   . . 


Per 
Cent. 


1« 

1 

SOo 
8U0. 

76 
►/lU 

W 
7ao 
SI 

I»5o 
6()c. 
I '4 
•7/)C 

2 
/:t3  I-:! 

*m 

.■>(<f. 
2 

•50c 
*IH 
i 
Si 
IH 
50c 
S2 
1.50 
500. 
75c. 
5,.c. 

I>4 

*1?4 
*26c. 

!»-, 

IH 

lii 

25c. 

*hl},i 

IH 

♦75c. 

$1 

.Oc. 

25c. 

I'A 
2H 

■^ 

m 

SI 

1^ 

SI 
50c. 

1  Vii 
*2H 
*1H 

»l4 

25c. 

25c 
*S3 

25c. 
»3 
•3 

2H3. 
2Hc. 
$1 
•IK 

2 
$4 
»1 

2 

IK 

IH 
50c. 
*62Hc 
*35c 
S2.50 
1J4 
2 
2 

SI. 50 
154 
25c. 
4 

\Vi 
75c. 
*\% 
$1.25 
15i 
2 

IK 
IJi 
IM 
IJi 

ly* 

Mi 
IH 
IH 
IM 
*elOO 
i  ', 
IK 
IK 

20 
IK 
50c. 
50c. 
50c. 
IK 
IK 
IK 
IK 
IK 
IK 

SI 
2 

IK 
IK 
25c. 

2 
2 

IK 


ll'A*n 

I'ui/abla. 


Mar,  1 
Ktl).  2(1 
Keb.  2(1 
April  2 
April  2 
,r  I  . 
Subject 
Apr.  1 
Mar. 
Mar. 
Mar. 
Mar. 
M  ay 
Mar. 
April  I 
Mar.  15 
Apr.  2 
Mar.  1 
Apr.  2 
I'ob.  28 

M;ir.  I 
Fob.  28 
Mar.  1 
Mar.  1 
.Mar.  1 
Mar.  1 
Mar.  1 
Feb.  20 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.    1 

Oar.  1 
Mar.  1 
Apr.  2 
Mar.  1 
Apr.  H 
Feb.  2K 
Mar.  1 
Feb.  28 
Mar.  15 
Feb.  19 
Feb.  27 
Feb.  20 
Mar.  31 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar(215 
Mar.  1 
K<-,i  28 
Mar.  1 
Mar.  1 
Mar.  1 
Feb.  20 
Feb.  27 
Mar.  15 
Mar.  1 

I'l't).   2 
Apr.   16 
May  31 

V  iir 

Apr.  1 
Mar  .20 
Mar.  20 
Mar.  5 
AprU  1 
Feb.  20 
Feb.  20 
Mar.  1 
Apr.  1 
Feb.  21 
Mar.  1 
Feb.  28 
Mar.  1 
Feb.  20 
.Mar.     1 

VI  ar.  1 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  2 
Mar. 
.Mar. 
.T"ne 
Mar. 
Mar. 

Miir 
April 
Mar. 
Mar.  20 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar  1 
Apr.  2 
July  2 
Oct.  1 
Jan2'24 
Mar.  15 
June  15 
Sept.  15 
Dec.  15 
Mar.    1 

■■liir.  1 
Mar.  30 
Feb.  27 
A  r.  16 
Mar.  1 
Mar.  2 
Mar.  1 
Apr.  1 
Apr.  1 
.Mar.  1 
Feb.  28 
Mar.  1 
Mar.  1 
Mar.    1 

Mar.  3l 
Mar.  1 
April  2 
AprU  2 
Feb.  28 

Mar.  1 
June  1 
Apr.     1 


lliwks  Cliiseit. 
Dnus  Inclusive. 


Holders  of  roo. 
Holder!)  of  rec. 
Holders  ol  rer. 
Holders  ol  rec. 
Holders  ol  rue. 

I  .o.  ..T.    c.r   r,,- 

to  stockholrlerH" 
Holders  of  rei'. 
Feb.  13  to 
Feb.  13  to 
Holders  of  rec. 
Ilolders  of  rec. 
Iloldirs  ol  rec. 
Holders  of  rec. 


Fob. 
Feb. 
Feb. 
Mar. 
Mar. 


10a 
(I 
20fi 
22u 
22u 


meeting 
Mar.  2()a 
Mar. 
Mar. 


Feb. 
Feb. 
Mur. 
Feb. 


1 

I 

17« 
10 

I 
10a 


Holders 
Holders 
•Holders 
♦Holders 
Holders 
1 1.(1  '.  r^ 
Holders 
Holders 
♦Holdeis 
Ilolders 
Holders 
Holders 
Jan.  30 
Holders 
Holders 
1 1  olders 
Holders 

I    IM   itT-« 

Holders 
♦Holders 
♦Holders 

lioldeis 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
HoUlejs 
Holders 
Holders 
•  'Ml  i.rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Mar.  16 

♦Holders 
Mar.  10 
Mar    10 

♦Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holdei-s 
iiuKlers 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 
Feb.rf21 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
•t  older.! 
Feb.  28 
Feb.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
;  I  o  I  "x 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
or  rei  . 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Ill  rei'. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  r.'c. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
ol  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o!  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  r*'  ■ . 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 

to 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
01  rec. 
of  v^  •. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.   25'> 

Mar.  12a 
Feb.tl.Vj 
Mar.  I2rt 
Fob.  17a 

i''.-ii     1   ., 


Jan. 

Feb. 

Fet>. 

Feb. 

Fel). 

Feb. 

Feb. 

Feb. 

Feb. 

Feb.  23 

Fob.   16a 

IM-I,         1,., 

Feb.   IB 

Mar.  15 
Feb.  25 

,M  .ir 

iM't). 

Feb. 

Feb. 

Feb.  23a 

Feb.     2a 

Feb. 

Feb. 

Feb. 

Feb. 

Mar 


31a 

li) 
1'.) 
1 5a 
15a 
15a 
1» 
7 
23 


1  la 
2.3a 

8a 


7 

8a 
24 
13 
16a 


Mar.  Kia 
Mar  Ida 
Feb.  28a 
Mar.  20 


16 
19 
20a 
15a 

8a 

6 

lu 
15a 

I  . 

2 

1 
11 


hell 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

l''-b. 

Apr. 

May 

Apr. 

MardlO 

Mar.  20 

Mar 

Feb. 

Mar 

Feb. 

Feb. 

Feb. 

Mar.  15a 

Feb.     6 

Feb. 

Feb. 

Feb. 

Feb. 

I'Cl). 

Feb. 

Feb. 

Feb. 

Feb.  20a 

Feb.  16 

P'eb. 

Feb. 

Jan. 

Feb. 

Mmv 

Feb. 

Feb. 


20 
6 
.  15a 
14 
14 
15a 


15 

15 

15a 

1 

lU" 

I'l 

17a 

17a 


23 
23 
26 

1.3'/ 
1  ■" 
10a 
lOo 


Mar.  20 

Mar.    1 

Mar 

Feb. 

Feb, 

Feb. 

Feb. 

Feb 

Mar 

June  15a 

.Sept.  15a 

liec.   15a 

Mar. 

June 

Sept. 

Dec. 

Feb. 

Miir. 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb.  _ 

Mar.  22a 

Mar.  220 

Feb.  23a 

Feb.  28 

Feb.  15 

Feb. 

Feb. 

Nlir 

Feb. 
Mar 


.    5a 

IS 
5a 
5a 

15a 

15 

1.5a 


la 
la 
la 
lo 
1 

xa 
1 
8 

19* 
15a 
19a 
21a 


15 
15 

L'llfJ 

10a 
10a 


Mar.  lOa 
Feb.  14a 


Holders  of  rec.  Feb. 19  '23 
Holders  of  rec.  May  22'23 
Holders  of  rec.  Mar   22 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  uoc  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  t  The  New 
York  Curb  Market  .Association  has  ruled  that  stock  will  not  be  quoted  ex-dividend 
on  th?^e  dates  and  not  until  further  no'ice. 

a  Transfer  books  not  closed  for  this  dlv,  d  Correction,  e  Payable  In  stock. 
/Payable  in  common  stock.  ;  Payable  In  scrip,  ft  On  account  of  accumulated 
dividends. 

i  Pi\able  In  dividend  obrgntiona  t  Subject  to  approval  of  stockholders. 

I  All  transfers  received  in  order  in  London  on  or  before  March  5  will  be  in  time 
ior  payment  of  dividend  to  transferees. 


Weekly     Return    of    New    York    City     Clearing    House 
Bankn  and  Trust  Companies. 

Th(>  following  .sliow.s  (lie  coiuliljon  of  llic  Ki'w  York  City 
Cloarinn  IIou.sc  incinbcr.s  for  tlu;  week  endinp;  F(;l),  10,  The 
fil^urcs  for  Mi((  .s(!|)iirii(.c  liiinks  urc  (he  iircnuji.'i  of  the  diiily 
results.  In  Lho  cu.sc  of  the  frruiid  lotai.s,  wc  iilso  Hhow  the 
acluul  fiKurcs  of  condition  at  the  end  of  the  week. 

NEW   YORK    WEEKLY    CLEARI.\(i    IIOU.SE    KEIURS.H. 
(Slnlel  In  th<iiiH'infl.i  nf  ittill'irit  -ih'tl  In,  ihrnn  <-tiiHorn  lO'lOl  »nillle<t.) 


d.  Ren 

s 
4,000 


dI0,()00dl2,500' 


Ax  If    I 
Capital  \l'ro/Ui 

Nfat'l,  Dco.2!i 
^tate,  Nov.  I.', 
I'rCos,  Nov.l.'i 


10,000 
5,500 

40,000 

4,500 

500 

5,000 

25,000 
1,000 

10,. WO 
5,000 

e9.075 
1 ,500 

10,000 
1,000 

10.000 

m  7,500 

1,000 

20,000 
500 
400 
1,000 
1,200 
4,000 
1 ,500 

20,000] 
3,0001 

25,000! 
1  ,.500i 

10,000, 
2,000| 
5,000, 
2,000 

12,000 


Bank 

* 
11,8411 


Wix-h    rndliiC 
Fob    10  lOli. 

(000  nmtlled.) 

McmborN  of  Fc 

Hank  of  N  Y  A 

Trust  Co... 
Bk  of  Manhafi 
Meehit  MetNa' 
Bank  of  .Vnierlcn 
Nat  City  Bunk. 
(;hem  Nat  Bank 
Nat  Butch  <V  l)r 
Amer  Exch  N'al 
Nnt  Bk  of  <  'oni 
Pacific  Bank.. 
t:hal  &  I'hen  Na' 
Hanover  Nat  Bk 
Corn  Exehunge 
Imp  <fe  I'rad  Nai 
National  Park. 
East  River  Nat . 
First  National . 
Irving    National 
Contlnenliil  Bk 
Chase  National . 
Fifth    Avenue.. 
Commonwealth 
Garfield  Nat.. 
Fifth    Natlonal- 
Seaboard  N'at . . 
Coal  &  Iron  Na' 
Bankers   Trust 
U  S  Mtge<t  Tr 
Guaranty  Trus' 
FIdel-InterTrusi 
N  V  Trusi  Co. 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Columbia   Bank 
Equitable  Trust 


Total  of  a!iera(7es280, 175439, 1554, 548, 688 


17,182 
4,.'>5I 

51,071 

16,244 

203 

7,890, 

37,437: 
1.701 
9,310 

20,848J 

el  1,920, 

8,6.30 

23,882 
800 

5l„584i 

glO,.5()0 

920 

22,0.'-)7| 
2,430 
975 
1,645 
1,125 
7,079 
1.364, 

25,0,{9 
4,419l 

17,654 
1 ,866i 

17,696| 
3,804; 

15,065 
2,145| 

15,754 


Loans, 

Dlscimnl 

Intent 

menis, 

&c. 

A cerage 
« 

63,799 
122,782 
162,029 

71,401 

516.242 

123.142| 

5,183| 

94 ,953 
312,181 

24,018 
149,910 
124,8.52 
172,155 

35,5.55 
164,290 

13,794 

334,089 

205,1001 

8,03  ll 

3.52,469; 

22,515 
9,566 

15,375 

19.025 

77,311 

14,897 
267,164 

56,207 
411,063 

20,883 
135,724 

38,845 
125,722 

30,428 
187,985 


Totals,  a««a!  condition  Feb.  104,525,884 

Totals,  a«uaj  condition  Feb.    3  4,582,781 

Totals,  n«ua!  condition  Jan.  274,567,960 

State  Banks  NotlMembers  iof  Fed'l 


GreeiiwKii  liuuk 
Bowery  B,T,nk_. 
State  Bank 


1 ,000 

250, 

2,500 


2,119 

877 

4,684 


18,367 

5,869 

83,672 


Total  Of  agraffes     3,750     7,681     107,908 


Totals,  artwaJ  condition iFeb.  10     108,393 
Totals,  a«?/aj  condition  [Feb.    3     108,255 
Totals,  ort!/aJ  condition  I  Jan.  27     108,362 
Trust  Compan  ies  Not  Membe  rs  of  Fed  '1 
Tlue  Gciar  ji   1  r,fl0,nCO  f  11,414|       52,119, 


Cash 

in 
Vault 


Ateraoi 
% 

744 
2,270 
4,220 
1,571 
6,669 
1,270 
60 
1,248 

nr,i 

1 ,065 

5,186 
392 

5,6.52 
488 
899 
366 
465 

5,022 
1.36 

4,261 
709| 
496 
446 
272 
839 
606i 

1,0871 
867l 

l,36ll 
329, 
3.58i 
518 
514 
692 

1 ,339 


Keaervt 
with 
I.eunI 

DeiiiiHt 
turlcs. 

A  verngi 
% 

6.398 
13,946 
20.127 

9,417 
63,198 
13,843 
.534 
10,997 
32,7.59 

3,465 
18,121 
15,0,50 
21,229 

3,635 
16,960 

1,640 

20,319 

36,275 

927 

43.498 

3,266; 

1,211 

2,214 

2,137 

9,805 

l,771i 
29,7.56; 

6,150 
49,707: 

2,490 
15,429 

4,548 
12,871 

3,821 
21,641 


Net 
Dnniintl 
OeiwiUa 


Time      nanh 
!>•>      Clrcu: 
IwBltt.      la- 
Hon. 


53,280  519.455 


c3,869,690 


52,846  521,431 

49,576  508,023 

52,093  527,448 

Res've  Bank. 

l,.5Sn      1,711 

360  398 

3,529;      1,825 


c3,S40,341 
c3.885,193 
c3,874,718 

18.804 

2.821 

29.146 


5,478     3,934 


Law.vers  Tit  &  T    f6,000,    f4,750 


Total  of  ooeroffes    16,000 


Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 


16,164 


Feb. 10 
Feb.  3 
Jan.  27 


25,731 


5,595  3,703 
5,473  4,227 
5,467  4.094 
Res'  vc  Ban 
1,529  3,663 
948      1 ,634 


77,850,     2,477      5,297 


78,090  2,441  5,470 
77,691i  2,396  5,672 
79,203      2,453i     5,610 


A verave 

% 

48.263 

100,, 525 

1.53.370 

70.715 

♦012,890 

101,069, 

3,052| 

82,295 

249,304 

24,180 

121,240 

113,358 

1.54,663 

27,611 

129,600 

1 1 ,628 

149,817] 

209,210 

6,247i 

328,848, 

23,555 

8,956, 

14,916, 

16,1341 

73.633 

12,9571 

♦232,903| 

47,246 

♦448,554 

18,744 

118,186 

33,748 

♦92,78r 

28,826 

♦191,697 


50,771 


51,182 
51,140 
51,291 

34,564 
16,700 


52,164 


51,592 
51,448 
52,689 


22,0.50: 
666i 

4.805! 

2.320! 
28,029| 
12.2.5.5; 

.365; 

25.989| 

""'239 

19 

751 

1 ,630 

730 

17,925 

4,. 563' 

25,725 

764 

8,747' 

3,608 

25,018 

2,076 

14,301 


5,825 
100 

"hi 

6,720 

60 

7,336 


1,092 


396 

247 

05 

422 


316,60431,010 


316,53531,114 
317,45430.911 
319.91730.438 


52 

2,139 

52,137 


54,328 


54,353 
54,353 
54,436 

1,000 
572 


1,572 


1,578 
1,615 
1,869 


Gr'd  aggr.,  avge299,925463,001  4,734,446    61,235528,686  f3,971,725  372,504  31,010 
Comparison  with  prev.  week.  .| —37,278 -1-1,527— 1,168       —9,879:— 2,895   4-474 


Gr'd  aggr.,  oci'J cond'n 
Comparison  with  prev. 


Gr'd  aggr.,  acl'l  cond'n 
Gr'd  aggr.,  acj'Jcond'n 


Gr'u  ari'^r.,  act  i 
Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 


cond'n 
cond'n 
cond'n 


Gr'd  aggr..  ar/'ilcond'n 


Feb.  104,712,.367    60,882  5.30.604 g3,943, 115372,46631, 114 
week  .  _   —56 ,360  -f-  3 ,437  -i-  12682i    —44 ,6661    —956,  +  203 


Feb.  3  4.768.727  57,445  517.922  63.987.781373.422  30.911 
Jan.  274,755. ,534  60,613  5.37,1.52  63,9; S,698  376,2.52  30,438 
Jan.  204,782,324  60.971  537, 473g3,944, 466446,07830, 624 
Jan.  Io;4,783.277  67,475  541.425,  4,082,945  102,50430,524 
Jan  (14,820.390  68.294  489.420  4.004.973  405.268  30.447 
Dec    3i'i4. 8.52. 162    67.078  556,760   4,042,719415.83530,437 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Feb.  10,  ¥45,287.000:  aetual  totals  Feb.  10, 
§42,878,000;  Feb.  3,  847,512.000:  Jan.  27,  S.55,574.000:  Jan.  20,  582,376,000;  Jan. 
13,  §63,576,000.  Bills  payable,  redi.'icounts,  acceptances  and  other  liabilities, 
average  for  the  week,  Feb.  10.  5521,099,000:  Feb.  3,  S549,417,000;  Jan.  27,  S524,- 
335,000:  Jan.  20.  .5481,518,000;  J.<in.  13,  .8465.586,000.  Actual  totals,  Feb.  10, 
8533,456,000;  Feb.  3,  8514,820,000;  Jan.  27,  $554,998,000;  Jan.  20,  S516,960,000: 
Jan.  13,  5450,236,000. 

♦  Includes  deposits  in  foreign  branches  not  Included  in  total  footing  as  follows: 
National  City  Bank,  8136,736,000;  Banlvers  Trust  Co.,  §10,580,000:  Guaranty  Trust 
Co.,  877,623,000:  Farmers'  Loan  &  Trust  Co.,  S21,000:  Equitable  Trust  Co.,S27,- 
317,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such  deposits 
were:  National  City  Bank,  §23,345,000;  Bankers  Trust  Co.,  $1,095,000;  Guaranty 
Trust  Co.,  §6,529,000:  Farmers'  Loan  &  Trust  Co.,  §21,000;  Equitable  Trust  Co., 
§2,799,000.  e  Deposits  in  foreign  branches  not  included,  d  As  of  Dec.  7  1922. 
e  As  01  Jan.  3  1923.     f  As  of  Dec.  31  1922.     g  As  of  Feb.  8  1923. 

The  reserve  position,  of  the  different  groups  of  institutions 
on  the  basis  of  botli  the  averages  for  the, week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two. 
tables: 

STATEMENT    OF   RESERVE    POSITION    OF   CLEARING   HOUSE    BANKS 
AND  TRUST  COMPANIES. 

I  ' 

Averages. 


Members   Federal 

Reserve  banks 

State  banks  * 

Trust  companies 

Total  Feb.  10... 
Total  Feb.  3... 
Total  Jan.  27. .. 
Total  Jan.  20-._ 


Cash       I      Reserve 
Reserve  In 

in  Vault.     Depositaries 


S 


Total 
Reserve. 


5,478,000; 
2,477,0001 


519,4.55,000 
3,934.000 
5,297,000 


a 

Reserve 
Required. 

S 

519,4,55,000  512,557,820 


9,412,000 
7,774,000: 


9,138,780 
7,689,600 


7,955,000  528,686,000  536,641,000  529,386,200  7,254,800 

7.827.000  529.854,000  537,681,000  530,800,790  6.88  '.210 

7,881,000  .531,870.000  539,751,000  531,9.30,730  7  8  0  270 

8.033.000  539.816.000  547,849.000  535.752,4101  12,096,590 


Surplus 
Reserve. 


6,897,180 

273,220 

84,400 


♦  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  10,  §9,498,120;  Feb.  3,  §9,578,610;  Jan.  27,  §9,961,650;  Jan.  20,  §10,971,810. 
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Members  Federal 

Rescri'e  banks 

State  banks 

Trust  companies 

Total  Feb.  10 

Total  Feb.    3 

Toul  Jan.  ?7 

Total  Jan.  20 


.\ctual    Flftures. 


CatH 

Reserve 

in  \'auU. 


Reserve 

in 

DeposUaritf 


Total 
Rfserre. 


b 

Reserve 
Required. 


%  %  % 

521,431,O0C  521,431,000  508,740.380 
5.595,000;  3,703.000,  9,298.000  9,212,760 
2,441,000|     5,470.000;      7.911,000.     7,738.800 


Surplus 
Reserve  . 

$ 

12,690,620 

85.240 

172.200 


8.036.000  530.604.000  538,040.000  525,691,940  12,948.060 
7.809.000  517.922.000  525,791,000  531,521,110  —5.730.110 
7.920.000  537.152.000  .545,072.000  530.447.480  14,624. .520 
7.811.000  537.473.000  .545.284.000  528.147,560     17,136.440 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  ca.se  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  rracrve  reiiuiro'l  on  net  time  deposits,  which  w.as  as  follows: 
Feb.  10,  $9,496,050:  Feb.  3,  $9,523,620;  Jan.  27.  59.598,410:  Jan.  20,  $11,693,130. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Tho  Slate  Banking  Department  roj)orts  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  Citj-^  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRU.ST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(FUrures  Furnished  by  Slate  Banking  Department.) 

Differences  from 
Feb.  10.  previous  week. 

Loans  and  InveBtmeota. $761,753,200     Inc.   $1,095,400 

Gold 2.928.200     Dec.        904.200 

Currency  and  bank  notes 18.859,800     Inc.        281,300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      66,107.800    Dec.    1,257,800 

Total  deposits 791,526.100     Dec.    5.656,600 

Deposits,  eliminating  amounts  due  from  reserve  de 
positaries  and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  depo.slts.    746,954.400     Dec.    2.868,800 

Reserve  on  deposits. 117.308,400     Dec.    2,357.900 

Percentage  of  reaerve,  19.6%. 

RESERVE. 

State  Banks Trust  Companies 

Cash  in  vault *$26,924,100     16.21%  $60,966,700     14.06% 

Deposits  in  banks  and  trust  cos 8,141,000     04.90%         2  1,276.600     04.90% 

Total $35,065,100     21.11%  $82,243,300     18.96% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  10  was  $66,107,800. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  hanks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES     IN 
GREATER   NEW   YORK. 


New  iVork  City  Non-Member  Banks  and  Trust  Com- 
panie&^ — The  following  are  tho  returns  to  the  Clearing  House 
by  cl^'aring  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER   INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is.  three  ciphers  10001   omllted.) 


CLEARING 
NON-MEMBERi 

Week  endln(t 
Feb.   10  1923. 


Xet 
Capital.  Profits 

Mal.bk8.Dec.2;" 
Statebks.Novl.' 
I'r.  cos.  Dec. 30 


Members  of 
Fed'l   Res.  Bank 

Battery  Park  N'at 
W.  R.  C;racc&  Co 

Total  Feb.  10.. 

State  Bank.s 
Bankof  Wush.  Ill- 
Colonial  Hank 

Total  Feb.  10.. 

Trust  Companlc 

Mecb.Tr..Hayoiiru 

Total  Feb.  IC. 

Grand  aRgrcKate. 
Comparison  with  i 

Gr'daggr.,  Feb.  3 
Gr'd  aggr.,  Jan.  27 
Gr'd  aggr.,  Jan.  20 
Gr'd  aggr..  Jan,  13 


$ 

1.500 
600 


2.000 

NotM« 

20(1 
80( 

1,001! 

NotM< 

50(! 

Ml 

3,50(1 

rcvldu 


3,500 
3,-500 
3.200 
,•1.200 


$ 

i.io:^ 

1,.33!: 


2.50- 

mbcrs 

32^ 
1.87; 


2.20? 

ml>crs 

.34,' 


34S 


5.059 
\ro"k . 


Loans 

DU- 

covnts 

Inrest- 

mcnts. 

<t-i-. 


4  Derage 

11,293 
9,742 


24,035 


Cash 

fn 
Vault. 


A  verngt 
S 

166 
29 


Reservi 
with 
J.,e(inl 

Deposi 
lories 


Averagi 
$ 
1,485 
520 


195      1,705 


of  Fed.  Res' vc  Bank 

5,390i         594  263 

19.7481     2.4841      1.467 


.Met 
Dcmnnd 

De- 
posits. 


Average  .irerai/i 


7.556 
1.939 


Xct 
Time 
De- 
posits. 


472 
6,389 


9,495     6,861 


4.439 
20,408 


1,008 


25,138      3,078      1,730      24,847,     1,008 


of  Fed. 

9,197 


9,197 


65,370 
+  526 


),0.59  ,54.844 

5,0.59'  .54.903 

5,435  ,53,881 

5.435  .53,814 


Res' vc  Bank 

385  186 


385 


3.658 
-(-152 


3.508 
3,496 
3,747 
3.944 


3,700      5,642 


186        3,700      5.042 


3,620  a38,042     13,511 
-f-165,       -1-378     —196 


3,4.55   a37,064  13,707 

3, ,579    a37,380  13,917 

3, .537    a37,l42  12,892 

3,651    a3S.337  12.224 


AaCJ 
Bank 
Circu- 
lation . 


195 


195 


195 

196 
195 
196 


aU.  S.  deposits  deducted.  $163,000. 

Bills  payable,  reilsco.ints.  aeeeptances  and  other  llabilltlos,  $2,625,000. 

Kxcess  reserve.  $253,010  increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  A  investments. 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 1. 1 1  III 

United  States  deposits 

E.xch.Hnges  for  Clearing  House 
Due  from  other  banks 
Reserve  In  Fed.  Res.  Bank.. 
Cash  in  bank  and  K.  R.  Banlt 
Reserve  excess  in  bunk  and 
Federal  Reserve  Bank 


Feb.  14 
1923. 


59 

83 

860 

628 

121 

UC 

8 

24 

67 

71 

9 


$ 

,000.000 
,679,000 
.370.000 
,950,000 
,455.000 
,.362.000 
,085.000 
,091.000 
,902,000 
,867,000 
,039,000 


Chan'jes  from 
previous  week. 


No 
No 

Inc. 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Inc. 


I 


1,841.000  Dec. 


$ 

change 

change 

3,463,000 

1.994.000 

1.092.000 

375.000 

1.044,000 

3,570.000 

1,115,000 

42 .000 

37.000 

179,000 


Feb.  7 
1923. 


.59,000,000 

83.879.000 

856.907,000 

626,956,000 

122.547.000 

110.737,000 

9,129,000 

27,661,000 

66,787,000 

71,825:000 

9,002,000 


Jan.  31 
1923. 


$ 

59,000,000 

83,679.000 

856,807.000 

634,038,000 

120,403.000 

110,054.000 

10,404,000 

25.771.000 

68.493,000 

71,972,000 

9.220.0C0 


2.219,000]      1,876.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Feb.  10  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserves.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Feb.  10  1923. 

F,b    3. 
1923. 

Jan.  27 
1923. 

Two  Ciphers   (00)   omUted. 

Members  of  ^      Trust 
F.R. Si/stem.  Ctrmpanies 

Total. 

Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ts 
Exchange.'*  for  Clear.  House 
Due  from  banks 

$35,875.0 

100.351,0; 

670. 590.0, 

27.580,0, 

85.027,0, 

122,325,0, 

516.110,0 

26.286,0 

664.722.0 

55.233".6 

9.246.0 

64,479,0 

55,091.0 

9.388.0 

$5,000,0 

14,496,0 

43,121.0 

582,0 

24.0 

723,0 

28.433.0 

702,0 

29,858,0 

7,768,0 

3,658,0 

f,5"r2",6 
5,170,0 
4.317.0 
5.829.0 

$40,875,0 

114,870,0 

713,711.0 

28,162,0 

8.5,051,0 

123,048,0 

544,544,0 

2'i. 988,0 

694,580,0 

7,768,0 

3.658,0 

55,233,0 

10.758,0 

69,649,0 

59.408.0 

15.217.0 

$40,875,0 

114,847,0 

715.329,0 

30,406,0 

89.986,0 

126,903,0 

549,414,0 

26,629,0 

702,946,0 

8.608.0 

3.760.0 

65.512.0 

10.424.0 

65.936.0 

59.583.0 

11.555.0 

$40,375.0 

115.347,0 

709.986,0 

29,781,0 

91,669  0 

Bank  deposits 

128  391  0 

Individual  deposits 

Time  deposits 

Total  deposits ... 

553,008.0 

24,008.0 

705  407  0 

U.  S   deposits  (not  incl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  ca3h  held 
Reserve  required. 

10.362.0 
3,803,0 
55.920,0 
10.980.0 
66.900.0 
59.773.0 
12.276.0 

Excess  res.  A  cash  In  vault. 

*  Cash  in  vault  not  coun 

ted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  14  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.  14  1923.  Feb.    7    1923.  Feb.  15  1922. 

Resources —                                                            $  $                         $ 

Gold  and  gold  certificates 141,130.282  146.335.710       286.245.000 

Gold  settlemeut  fund— F.  R.  Board...     194.541.641  224,593.845         53.005,000 

Total  gold  held  by  bank 335.671,923  370,929.555       3.?9. 250,000 

Gold  with  Federal  Re-serve  Agent. 635.022,870  635.202,070       711,647,000 

Gold  redemption  fund 7,068.952  8,998.127        10.000,000 

Total  gold   reserves 977.763,746  1,015.129,754   1.060,897.000 

Reserves  other  than  gold 25.000.220  26.139.232         40.365.000 

Total  reserves 1,002.763.966  1,041.268.986   1 ,101.262.000 

•Non-reserve  cash 9.484.009         10.000.636        

Bills  discounted: 

.Secured  by  U.  S.  Govt,  obligations-..     259,758,175  193,108.675         86.258,000 

Another. .34,491.813  27,924,346         54.531.000 

Bills  bought  in  open  market. 29,793,393  27,410.286        19.277,000 

Total  bills  on  hand 324.043.381  248.443.307       160,066.000 

U.  S.  bonds  and  notes 24,046,750  25,508,350        37.017,000 

U.  S.  certificates  of  indebtedness — 

One-vear  certificates  (Pittman  .\ct) 33.900,000 

Another 29.187.500  26.797.000         92.397.000 

Total  earning  assets 377.277.631  300.748.657       323,380.000 

Bank  premises 10,515,340  10.515,340           7.269.000 

5%  redeinp.  fund  agst.  F.  R.  bank  notes 1.576.000 

Uncollected  Hems... 153.979.164  108.508.713       122.214.000 

All  other  resources _ 1,928,571  1,846.419           3,219,000 

Total  resources l,555,94o,685  1,472,888,754  1,558,920,000 

Liabilities— 

Capital  paid  In 28,9.O2.80O  28,748.900         27.029.000 

Surplus 59.799.523  59,799,523         60,197,000 

Deposits- 
Government 12.678.771  13,657.065         20.543,000 

Member  banks— Reserve  account 755.685.804  719.606,633      689,778.000 

Another 10.128.891  10,659.109         11.849.000 

Total.. 778.493.467  743.922.807       722.170,000 

F.  R.  notes  in  actual  circulation 560.010,229  554.344,106       621,791.000 

F.  R.  bank  notes  in  clrcu'n-net  liability 19.592.000 

Deferred  av:iilablllty  Items 126.130,534  83.872.555       104,365.000 

An  other  iiabniiies 2,532,131  2,200,861           3.776,000 

Total  liabilities ...1,555,948,685  1.472.888,754  1.558,920.000 

Ratio  of  total   reserves  to  deposit  and 

F.  R.  note  liabilities  combined 74.9%  80.2%                81.9% 

Contingent   li;ibllitv  on   bills  purchased 

for  foreign  correspondents 8,659,618  11,711,907         12,000,468 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES. 


— Redmond  &  Co.  are  brlnRing  to  the  attention  of  bu.siness  and  pro- 
fessional jncii  desirous  of  establishing  .a  dependable  trust  fund  for  bene- 
ficiaries of  the  next  generation  or  I:irge  estates  interested  only  In  invest- 
ments of  the  very  highest  grade.  City  of  Providence.  R.  1.,  40-yoar  water 
gold  bonds,  due  Dec.  1  1962;  exempt  from  Federal  income  taxes  and  a  legal 
investment  for  .savings  banlis  and  trust  funds  in  New  York  and  all  the  New 
England  States. 

— Faulks  &  Miirfitt.  16  Exchange  Place,  have  issued  a  comprehensive 
analj-,sis  on  "The  Great  Britain  of  South  America." 


FKI5.  17  1923.] 
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WEEKLY  RETURN  OF  THE  FEDERAL  RESERVE  HOARD. 

Tho  following  is  tho  roturn  issued  by  tho  Fcdoral  Hoa(>rvo  Hoard  Thursday  aft(>rrioon,  i''ol).  15,  and  showing  th(*  condition 
of  the  twelve  llosorvo  Banks  at  the  tdoso  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  tho  figures  for  tli(»  seven  preceding  weeks  and  with  those  of  tho  corresponding  week  last  year. 
The  second  table  shows  the  resounu-s  and  lialiiiities  separately  for  each  of  the  tw(<Ive  banks.  The  I'ederal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  li(^serve  notes  betw(!((n  the  (.'omptroller  and 
Reserve  Agents  and  between  the  latti^r  and  Federal  Keservo  banks.  The  lie.icTvc  Hoard' n  comment  upon  the  return  for  the  latest 
week  appears  on  page  ()04,  being  the  first  item  in  our  ileparlment  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  op  tub  F'edeual  Reserve  Banks  at  the  Close  op  Business  Kkh.  14  1923. 


RESOURCES. 

Oold  ftiul  Kold  cortiriciites 

ijold  »ottloinciil  fund,  !■'.  R.  Hoard.. 

TotiU  Kold  lu'ld  liy  bunks 

Gold  Willi  Fodrnil  Uosorvo  asouts 

Oold  rodomplloii  fiiud 


Total  Kold  rosprves 

Reeervi's  other  than  gold 

Total  reserves 

•Noil  ri'sorve  eash 

Bills  disoouiitod: 

Seeurod  by  V.  S.  Oovt.  obligations. 

other  bills  diseounted.. 

Bills  bouKht  lu  ODCQ  markel 


Total  bills  on  band 

U.  8.  beiuls  and  notes 

U.S.  cerlirioaios  of  Indebtedness 

Onc^year  cerllfleatca  (PIttmun  .\ei). 

Other  eeriltloates 

Municipal  warrants. 


Total  canilnK  assets — 

Rank  premises 

redonip.  fnnd  agst.  F.  R.  bank  notes 

,  i>llei't  ed  It  ems. 

Ml  other  resources 


Total  resources. 

LIABILITIES. 
'-'Plt.nl  paid  in 

I  posits— Government - 

Member  bank — reserve  account 

Other  deposits 


Feb.  14  1923, 


302. ISO .000 
.'iTi.l.W.OOO 


Feb.   7    1923. Van.  31  1923. 


SOT.riBT.OOO 
5(19,278 .000 


292,084,000 
5(>  1,103,000 


Jan.  24  1923, 


29S.207.000 
S.'>ri,(M2,000 


Jan.  17  1923. 


S 

29(1. 840 .000 
53.5,229,000 


S7t,;Mt,0()()i     87('.,S.l"i.0U0      854, 007, 0001     854,819,000      H:',2.(I(U).C01 
2.1  ll.0:i(l.()l)l)  2,130,375,000  2,171,077,01)0  2. IS  1 .121 .000, 2. 111.'),  17  1,1)0') 


00,120.000 


3,078,497,000 
140,404,000 

,218,901,000 
07.789.000 

428,724,000 
224,715,000 
184.470,000 


iO.S.'ili.OOO 


47,000,000        44,1117,000 


:t,()70,07i;,00()  3,075, si 0,000  3,OS0.137,000 
1I3,2S8.000|      161.333.0001     141.844.000 


3,219,304,000  3,227,143,000  3,221,981.000 
07,770.0001       54,452,0001       79.958.000 


344.fi4(>,000 
224,003,000 
184,945,000 


377,482.000  ,341.049,000 
219, 700, 000  228,080.000 
188.500,000      201,547.000 


t37,915,000 
163,240,000 
190,283,000 


754,2.54,000 
100,080,000 
187,038.000 


785,817,000 
1(52,952,000 


190,783,00) 


774,282,000 
166,857,000 


185.962,000 
4,000 


1,191,438,000  1,107 ,378,0001 1,139,5,52,000' 1,127, 105.000 


46,777,000 

311,000' 

670.805,0001 

10.045,000. 


46,640,000 

311,000 

524,354.000 

IS.blS.OOO 


46,471,0001 

311,000 

530,431,000 

15.180,000! 


46,400,000 

310,000 

580,148,000 

15,497,000 


T01.1I  deposits 

F.  R.  notes  in  actual  circulation 

R.  bank  notes  In  circulation — net  llab 
fiTriHl  availability  items 

...  other  liabilities -' 


Total  ILabllltles 

"  itio  o(  gold  reserves  to  deposit  and 

:     R.  note  liabilities  combined 

iilo  of  total  reserves  to  deposit  and 
K.  R.  note  liabilities  combined 


DtslribuHon  ft"  Malurllles  — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  ccrtif.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  (lays  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  TJ.  S,  ccrtif.  of  indebtedness. 

16-30  days  municipal  w.arrants 

31-00  days  bills  bought  in  open  m.arkct. 

31-fiO  days  bills  discounted 

31-60  days  U.  .S.  ccrtif.  of  indebtedness. 

31-60  days  munklpal  warrants 

^1-90  days  bills  bought  in  open  market. 

til-90  days  bills  discounted 

61-90  days  V .  S.  certif ,  of  indebtedness. 

61-90  days  municipal  warrants 

vlver  90  days  bilN  bought  in  open  market 

Over  90  days  bills  discounted 

lOver  PO  days  ci-rtif.  of  indebtedness 

pwr  90  days  municipal  warrants .. 

Federal  Reserve  Xotes — 

Outstanding 

Held  by  banks ; 


5,218,126,000  4,981,635,000  5,013,540,000  5,071.399,000 


IOS.373,000  107,810,000  107,703,000:  107,648,000 
218,369,000  218,369,000!  218,3(59,000   218,3()9.000 

43,492,000  35,131,0001  46,014,000  33,042,000 
1,964,561,000  1,905,530,000  1,913,440,000' 1,924,521,000 

22.039,000   23,780,000   31,002,0001   33,203,000 


49,949,000 


3 .077, 492 .000 
130,045.000 


3,214.137,000 
82.178,000 

281.017,000 
229.328,000 
201,335.000 


714,080,000 
1.56,878,000 


2.55,554,000 
10,000 


1,127,122.000 

45. .895, 000 

311,000 

6.53,495,000 

15,329,000 


2,030,692,000  1,964,441,000,1,991,002,000  1,990,826,000 
2,243,603,000  2,217,817,000  2,203,701.000  2.225,231.000 


3,074,000 

602,878,000 

11.137,000, 


3.309.000 

4,59,255,000 

10,634.000 


5.218.120.000  4.981,635.000 


72.0% 
75.3% 


la  actual  circulation 

Amount  chargeable  to  Fed.  Res.  .Vgeni 
0  bands  of  Federal  Reserve  .\geut 


Issued  to  Federal  Reserve  banks.. 


Hov  Secured — 
'y  gold  and  gold  certificates. 

..y  eligible  paper 

lold  redemption  fund 

Vlth  Federal  Reserve  Board. 


Total.. 

)Uglble  paper  delivered  to  F.  R.  .4gent. 


70.340.000 

524.616,000 

13.286,000 

"33,'o'8b',6oo 

28.607,000 
38.933,000 

"43',9"82^000 
45,800,000 
18,500,000 

"26",49"8',o6o 
32,284,000 


10,570,000 

22,132,000 

119,554,000 


2,633,175.000 
389.572.000 


2,243.603.000 


3,528,348,000 
895,173,000 


2.633,175,000 


330,809,000 

489,139,000 

128,130,000 

1,685,097,000 


73.5% 
77.0% 


3,105,000  3,132,000 

479,551,0001     514,997,000 

10,049,000        11,196,000 


5,013,540,000 
73.3% 
76.9% 


65,080,000 

430,152,000 

4,872,000 

'34',9Vo,000 
36,917,000 


42,551,000 
46,593,000 
48,213,000 

32,'354',6o6 
31,777,0001 


10,020,000, 

23,870,000 

133,953,000 


65,983,000 

453,690,000 

11,048,000 

'41,654",o6o 
34,946,000 


45,442,000 
46.589,000 
83,201,000 

'2"7,'565',o66 
38,258,000 


5,071,399,000 
70.6% 
76.4% 


Jan.  10  1923.  Jan.  3   1023 


281,300.000 
543.338.000 

824.638,001) 

2.1.8(1.191.0110 

51.873.000 


3,062.705.000 
124. .509 .000 


3.187.214,000 
9^,165,000 

281,996,000 
230.053,000 
225,700,000 


737,809,000 
175,709,000 


332,467,000 
24.000 


1.2-46.009.000 

45. .52 1,000 

9 1 1 ,000 

606,. 54 1,000 

11.89 1,000 


5,138.467,000 


107,484,000 

218,369,000 

9.341,000 

1,918,468.000 

41.642,000 


5.193,255,000 


107,105,000 

218.369,000 

6,193,000 

1,960,346.000 

53,337,000 


272,504,000 
5.50,12(1,000 

822.6:10,000 

i.  165,627 .000 

61.194.000 

i  .010. 45 1, 000 
113.412.000 


3.102,893,000 
94,442,000 

351,183.000 

27(1.162.0111) 
255. 1 8;^  .001) 


882.827.000 
182.315,000 


274,239,000 
39,000 


1,3.39.420.000 

45.281,000 

2,097,000 

770,070.000 

1 5, .500. 000 


5,429,709,000 


107.4.50,000 

218.309.000 

6,630,000 

1.942.749,000 

75.:;94.000 


lice.  27  1922.  I'eb.  IS  IMJ. 


*  * 

273.825.000  382,260,000 

509,580,i)0l<'     S.ll..^!i4.000 

78:1.405.000'     •>l.^.f>14.00() 

,198. 846, 00')  1.'>40.(.6S,00(» 

58.1H8.0()0|       81,775.000 

3,040,439,000' 2,")  .16, 0.S4, 000 

108.398.0001  1 39, 886, 000 


3,148,837,000  3,075,940.000 


316,195.000 

:ii:(.390.()0i) 

246,293,000 


327,641,000 

457, 0?'*, 000 

78,287,000 


870,178,000 
179,192.000 

12.000,000 

266,091,0001 

40,000 


863,907,000 
12.<>, 633,000 
238,965,000 


193,000 


1,3.34,101.000  1,248,698,000 


47,227,000 

2,520.000 

7.57. .500, 000 

15,226,000 


36,908,000 

7,9.^0,000 

556,004,000 

15, .583,000 


1,969,451,000 
2,256,491,000 

3,117,000 
573,705.000 

9.8.50.000 


i.i:J8,467.000 
72.8% 
76.1% 


7.922,000 
23,768,000 
96.534,000 


S 
71,673.000 
421.946.000 
13.970,000 

'41.93()",C00 
31,576,000, 


52,446,000 
52,300,000 
76,567,000 
4,000 
29,204,000 
36,641,000 
14,507,000 


S 

62,988,000 

367,072,000 

75.710,000 

6,000 

47,229,000 

31.695,000 

5.914,000 


9,294,000 
27.272,000 
80,918,000 


2,619,758,000  2,632,727,000  2,654,125,000 
401,941,000      429,026,000i     428,894,000 


55,604,000 
48,2.89,000 
71,272,000 
4,000 
28,628,000 
38,848,000 


6,886,000 

27,441,000 

102,658,000 


2,691,511,000 
435,020.000 


2,217,817,000  2,203,701,000  2,225,231,000,2,2.56,491,000 


3,535,806,000  3,566,210,000  3,588,873,000 
916,04h,000j     933,483,0001     934,748.000 


3, ()20. 438,000 
928,927,000 


2,619,758,000  2.632.727,000  2,654,125,000  2,691.511,000 


329.799.000  339,809,0001  339,809,000 

480.383.0001  458,050,000'  473,004,000 
130,567,000   133,752,000!  133,647,000 

1,679,009,000:1,701,116,000  1,707,665,000 


342,462.000 

496,037,000 

134,719.000 

l,71S,293,C0O 


2,633, 175,000:2,619,75S,OCC 


2,632,727,000  2,654, 125,000l2,691, 511,000 


800.422,000'     721,280,000      753,115,000      746,805,000      6.'<5..399.000 


2,019,876,000 

2,312,074,000 

2,866,000 

521,667,000 

10.338,000 


5,193,255,000 


72,4.52,000 

.3.53,518.000 

145,787.000 

17,000 

48.561.000 

34.678.000 


>,024,773.000 

2,411,058,000 

2.947.000 

655.5:52.000 

9.5S0.000 


5.429.709.000 

68.7% 
71.3% 


1.000 
61.891.000 
51,090.000 


5.000 

35,375,000 

43,339,000 

81,919,000 

1 ,000 

7,481,000 

28,824,000 

104,781,000 


2.747.705,000 
435,031,000 


2,312.674,000 


3,6.50,303,000 
902, .598,000 


2,747,705,000 


352,482,000 

561,511.000 

122,870,000 

1.710,855,000 


97,-524,000 

443,297,000 

100,385.000 

26.000 

45,049.000 

43,826,000 


68,309,000 
61,399,000 


6.000 

37,180,000 

49.5.50.000 

60.616,000 

6.000 

7,120,000 

29,573.000 

107,238.000 

1,000 


2.810,2.54,000 
399,196,000 


2,411,058,000 


3,683,6.57,000 
873,403,000 


2,810,254,000 


353,462.000 

644.627.000 

130.431,000 

1.681.734.000 


2.747.705.000  2,810,254.000 


5.305,411,000  4,941,063,000 


107,2,56,000      103,325,000 

215„398,0n0      215,398,000 

7,809.000^       79,316,000 

1 ,80 1 ,281,000'  1 ,744,430,000 

31. 165.0001       33,728,000 


1,900.2.55,000  1,857.474,000 

2,464,121,000  2,169,953,000 

10,632.000:       82,988,000 

f)78,.502.000|     494,582,000 

29,247,0001        17,343,000 


5,305,411,000  4,941,063,000 


69.6% 

72.1%! 


72.8% 
76.4% 


83,210,000 

4.36,465,000 

103,595,000 

14,000 

50,737,000 

48,609,000 


18,000 
69,0.56,000 
63,372,000 

76,000 

8,000 

38,083,000 

50,0.59,000 

62,670,000 


5,207,000 

31,380.000 

112,350.000 


28,665,000 
485,495,000 
23,768,000 
142,000 
19,161,000 
75,271,000 
35,999,000 

"l5,V3'7^06d 

104,904,000 

9,671,000 

Y5',bn^66d 

77,396,000 

2,700,000 

51,000 

313,000 

42,549,000 

186,827,000 


2,835.092.000  2.507,229,000 
370.971.0001     337,276,000 


2,404,121,000  2,169,953,000 


3,679,260,000 
844,168,000 


3,467,995,000 
960,766,000 


2.835.092,000|2, 507,229,000 


353,657,0001     344,012,000 

636,246,000      566,564,000 

133.090,000      123.374.000 

1.712.099.000!1,473,279,000 


2,835,092,000:2,507,229,000 


713,616,000      850,750,000 


836.933.000      827.554,000 


•  Not  sQowQ  separately  prior  to  January  1923. 
««EKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  14  1923 


Two  ciphers   (00)   omitted. 
Federal  Reserve  Bank  of— 


RESOURCES. 

iold  and  gold  certificates 

iOld  settlement  fund— F.R.B'rd 


Total  gold  held  by  banks. 
iold  with  F.  R.  Agents... 
!  low  redemption  fund 


Total  gold  reserves 

Werves  other  tlian  gold 


Otal reserves 

Ir-reserve  cash . 

Idlscounted: 

tured  by  U.S. Govt .oWiga'ns 

per  bills  discounted 

Dought  in  open  market 


Total  bills  on  hand 

.S.  bonds  and  notes 

.  8.  certificates  of  indebtedness. 

Total  earning  assets 


Boston 


17,287,0 
46,893,0 


64,180,0 

158.121,0 

8,803,0 


231,104,0 
9,922,0 


241,026,0 
10,860,0 

27,721,0 
23,093,0 
14,160,0 


64,974,0 

6,055,0 

22,189,0 


93,218,0 


Nete   York 


S 
141,130,0 
194, .542,0 


335,672,0 

635,023,0 

7,069,0 


977,764,0 
25,000,0 


1,002,764,0 
9,484,0 

259,758,0 
34,492,0 
29,793,0 


324,043,0 
24,047,0 
29,188,0 


377,278,0 


Phlla. 


S 
21,409,0 
28,888,0 


Cleveland 


S 
14,148,0 
87,540,0 


50,297,0  101,688,0 

160,158,0  201,889,0 

6,314,0      2,987,0 


216,769,0 
10,852,0 


306,564,0 
12,421.0 


227.621,0  318,985,0 
3,185,0      4,434,0 


42,084,0 
15,170,0 
25,021,0 


82,275,0 

24,469,0 

4,628,0 


111,372,0 


23,680,0 

9,867,0 

31,282,0 


64,829,0 
12,339,0 
24,067,0 


101,235,0 


Richmond 


Atlanta 


S 
6,639,0 
28,423,0 


S 

5,605,0 
25,021,0 


35,062,0 

67,038,0 

3,318,0 


105,418,0 
12,335,0 


117,753,0 
3,268,0 

16,009,0 

22,358,0 

451,0 


38,818,0 
1,341,0 


40,159,0 


30,626,0 

111,109,0 

1,559,0 


143,294,0 
9,984,0 


153,278,0 
9,065,0 

1,819,0 

14,443,0 

7,074,0 


23,336,0 

583,0 

4,531,0 


28,450,0 


Chicago 


52,385,0 
36,684,0 


89,069,0 

406,528,0 

18,170,0 


513,767,0 
24,255,0 


538,022,0 
6,897,0 

23,394,0 
33,140,0 
13,821,0 


70,355,0 

8,185,0 

66,994,0 


145,534,0 


St.    Louis 


S 
1,937,0 
14,825,0 


16,762,0 

81,040,0 

2,168,0 


99,970,0 
18,541,0 


118,511,0 
4,285,0 

6,897,0 

5,828,0 

11,495,0 


24,220,0 
17,971.0 
10.809,0 


53,000,0 


Minneap 


s 

7,745,0 
26,952,0 


34,697,0 

47,738,0 

1,142,0 


83,577,0 
767,0 


84,344,0 
2,153,0 

731,0 

16,342,0 

4,012,0 


21,085,0 

10,414,0 

529,0 


32,028,0 


Kan.  City 


2.869,0 
39,047.0 


41,916,0 

58,119,0 

3,090.0 


103,125,0 
5,541,0 


108,666,0 
4,283,0 

4,328,0 

13,748,0 

85,0 


18,161,0 
26,930,0 
11,593,0 


56,684,0 


Dallas 


S 
11,190,0 
11,754,0 


22,944,0 

14,663,0 

1,268,0 


38,875,0 
5,517,0 


San  Fran 


S 
19,845,0 
31,583,0 


51,428,0 

202,610,0 

4,232,0 


258,270,0 
5,329,0 


Total 


302,189,0 
572,152,0 


874,341,0 

2,144,036,0 

60,120,0 


3,078,497,0 
140,464,0 


44,392,0  263,599,0  3,218,961,0 


5,151,01  4,724,0 

1,308,0  20,995,0 

14,279,0  21,955,0 

22,598,0  24,684,0 


38,185,0 
3,289,0 
8,629,0 


50,103,0 


67,634,0 

27,617,0 

7,126,0 


67,789,0 

428,724,0 
224,715,0 
184,476,0 


837,915,0 
163,240,0 
190,283,0 


102,377,0  1,191,438,0 
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RESOURCL'S  {Concluded^— 
Two  ciphers   (00)    amUud. 


Bank   premises 

6%     redemption     tuud     against 

F.  R.  bank  notes 

Uncollected  Hems 

AH  other  resources.. 

Total  resources 

LIA/ilLITIES. 

Capital  paid  in 

Surplus 

Deposits:  Government 

Member  bank — reserve  i»cc't.. 
Other  deposits 

Total  deposits. 

F.  R.  notes  in  actual  circulation. . 
F.  R.  bank  notes  in  circulation — 

net  liability 

Deferred  availability  Items 

All  other  liabilities 

Total  liabilities... 

MtmoTand-i . 
Ratio  of  total  rciservea  to  deposit 

and  F.  R.  note  liabilities  com 

blned.  per  cent 

Contingent  liability  on  bills  pur 

chased  for  foreign  correspontfts 


Boston     New     York 


$ 

4.434,0 


55.654,0 
427.0 


S 

10.515,0 


153.9S0.0 
1.928.0 


405.619.0  1,555.949.0 


8.165.0 

16.312.0 

4.998.0 

127,504.0 

632.0 


133.1.34.0 
19S.457.0 


49.190.0 
361.0 


405,619,0 

72.7 
2,392,0 


2S.nS3.0 
69.800.0 
12.679.0 
755.686.0 
10.129.0 


PhOa. 


S 
660.0 


64.442.0 
572.0 


407.852.0 

9.332.0 

18,749.0 

1.932.0 


Cleveland 


% 

7.580.0 


76,621,0 
758,0 


509,613,0 

11,960,0 

23,495,0 

2,137,0 


113,327.0  153.919.0 
709.0       1.502.0 


7"8.494.0  115.968.0  167.558,0 
560,010,0  204,224,0  234.687,0 


126,130.0 
2.532.0 


59.025.0' 
554.0: 


71.066.0 
847.0 


1.555,949.0,407.852.0  509.613.0 


74.9 


71.1 


79.3 


Richmond 


i 

2.617.0 


51.691.0 
470.0 


215.958.0 

5,612,0 
11.288.0 

2.317.0 

62.425.0 

133.0 


Atlanta 


S 
2.091,0 


23.692.0 
302.0 


216.878.0 

4,382.0 
8.942.0 
3.118.0 


Chicago 


S 

8.329.0 

65,0 

90.40S.0 

1.422.0 


790.677.0 

14.906.0 

30.398.0 

3.92S.0 


57.923.0  275.902,0 
355.01         949.0 


64.875.0    61.396.0  280.779.0 
89.034.0,122.441.0  386.353.0 


44.708,0 
441,0 


19,119,0 
598,0 


SI.    Louis 


S 

919,0 


37.893.0 
530.0 


Mlnneap. 


S 

1,017,0 


14.117,0 
1.765,0 


Kan.  CUv 


S 

4,790,0 


Dallas     San  Fran. 


1.937,0 


S 

1,888,0 


Total 


S 
46.777,9 


200.0  46.01      311J(' 

37,367.0  28,368.0'  42.572.0      676.805,0 1 

914.0,  1,959.0      4.998,0        16,045jj 

215,138,0  135,424,0  212,904,0  131,956.0  420.158.0  5.218. 129 Jo! 

4.807.0      3.586.0'     4,622.0!  4.187.0      7.771.0      108,373,0 

9.065.0      7.473.0'     9.488.0  7.496,0     15,263,0      218.369,0 

2.020.0'     2.581.0       1,912.0  2.071.0      3.799.o!       43.492J 

72.254,0    51,367.0    87,540.0  54.361.0  142.353.0  1.965.561,0 

590.0       1.387.0       1.469.0  375.0      4.409.0;       22.639,0 


396.0 

76,683.0 

1,162.0 


74.864.0 
87.500,0, 


37.519,0 
723,0 


55,335,0 
55,854,0 


90,921,0 
65.981,0 


2,251.0 
12.287.0    39.222.0 
889.0  419.0 


56.807.0  150.561.0  2.030,692,0 
31.832.0  207.230.0  2.243.603,0 


427.0 

29.592.0 

1.615.0 


38.837,0 
996.0 


3.074* 

602.3784 1 

11.137,0' 


215.958.0  216.878.0  790.077.0  215,138,0  135,424,0  212,904,0  131,956,0  420,158,0  5,218,126.9 


76.5  83.4  80.6  73.0  75.9  69.3  30.1 

I  !  I  I  I  I 

8.660.0      2.743.0      3.445.0'      1.659.0       1.30S.0      4.434.0       1.404.0       1.058.0       1.372.0       1,148,0 


73.7 


75.3 


2.265.0       31,888,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEBRUARY  14  1923 


Federal  Reserve  Agent  at- 


Resourcts—  (In  Thousands  0/  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  tor  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paperfAmouut  required 

(Excess  amount  held 


Total 

lAabilitlcs — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromlGold 

Federal  Reserve  Bank\Kliglble  paper 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Boston.  New  York 


S 

73.700 
214.708 

15.300 

14.821 

128.000 

56.587 

8.387 


511.503 


288.408 

158.121 

64.974 


511.503 


214.708 
16.251 


$ 

386.690 
743.832 

260.531 
33.492 
341.000 
108.809 
192.656 


2.067.010 


1.130.522 
635.023 
301.465 


2.067.010 


743.832 
183,822 


Phlla. 


Clevel'd  Rlchm'd 


S      $ 

47,000  34,990 

223,125  252,136 


7,000 

11,269 

141,889 

62,967 

8,951 


502,201 


13,275 
13.614 
175,000 
50,247 
12.308 


Atlanta 


$     S 
29.960  77,494 
97.337  126.034 


4.243 
62.795 
30.299 

7.135 


2.400 

4.709 

104.000 

14,925 

8,403 


551,570  231,769  337,965 


270,125  287.126 

160.158201.889 

71.918     62.555 


127.297  20\528 
67.038  111,109 
37,4341   23,328 


502.201  551,570  231,769,337,965 


223,125  252,136 
18,901     17,449 


97 .337!  126 .034 
8.3031      3,593 


Chicago 


St.Louis 


t  S 

104,360    25,990 
443,503  105,245 


12,790 

4,750 

63,500 

24,205 

15 


15,883 

390,645 

36,975 

33,083 


1,024,449 


547,863 

406,528 

70,058 


236,495 


131,235 
81,040 
24,220 


1,024,449  236.495 


443.503  105.245 
57.150     17.745 


Federal  Reserve  notes  In  actual  circulation 198.457      560.010  204,224  234,6871   89,034'l22,44ll     386.353    87,500    55,854    65,981    31,832  207,230  2,243,6(B 


Minn. 


S 
11.000 
59.949 

13.052 

1.686 

33.000 

12.211 

8.425 


139.323 


70.949 
47.738 
20.636 


139,323 


59,949 
4,095 


K.  Ctiv 


s 

20.760 
73,355 


3,759 
54.360 
15.236 

2.925 


170.395 


94.115 
58.119 
18.161 


170.395 


73,355 
7, .374 


DaOat 


S 
21.504 
35.322 

6.461 

2.202 

6.000 

20.659 

17.428 


109.576 


San  Ft. 


Total 


S  % 

61.725      895.in 
258,629  2,633,171 


17. /02 

184,908 

58,019 

11,567 


590.550 


330.8W 
128.180 
1.685.097 
489.139, 
311.283 


6.472.80$ 


56.826  320,354  3.528,3« 
14.663  202.610  2.144.036 
38.087  67.586   800.422 


1C9.576  590.550 


6.472.800 


35,322  258.629  2,633. 17S 
3.490,    51.3991     389 .672 


WEEKLY  RETURN  FOR  THE  MEMBER  BAAKS  OF  THE  FEDERAL  RESERVE  SYSTEM. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  781  member  banks,  from  which  weekly  returns  are  obtained.     These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.     Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.     The  comment  of  the  Reserve  Board  upon  the  figures  for  the  late\ 
toeek  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  665. 

I.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  February  7  1923.     Three  ciphers  (900)  omitted. 


Federal  Reserve  District. 


Nvmiber  of  report  ing  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt .  obligations 

Secured  by  stocks  iind  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S.  Liberty  Notes 

U.  S.  Treasury  Notes 

U.  S.  victory  notes  &  Tre.is'  notes. 
U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities. . 

Total  loans  &  dlsc'ts  &  Investm'ts, 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault. 

Net  demand  deposits 

Time  deposits. 

Government  demposlts 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 


New  York 


107 

.871 
1.632.283 


46 
S 
14.507 
247.097 
601.523  2.358.719 


863,127,4.079.873 


12,514 
77,893 

6,182 
29,582 

9.239 
175.070 


48.462 
486.849 

48.954 
515.173 

93.275 
747.381 


1,173.407  6.019.967 
85.0191  651,822 
18,563  83.134 
825,922  4,935,499 


243,491 
9,920 


16,678 
19,838 


734,670 
55,891 


173,381 
23,825 


PhOa. 


56 

S 

20,781 

238,656 

331,991 


Cleveland  Richmond 


84 

S 

31,209 

368,528 

653,427 


591,428  1,053,164 
11,344|       48,128 


47,785 
4,753 

56,209 

1,656 

186,895 


119,111 

9,456 

51,871 

12.430 

287.219 


900.070  1 
70.1191 
15.904 

699.540 
73.833 
12.870 


20.013 
9.141 


581.379 
103.401 
31.457 
915.982 
547.010 
7.015 


4,751 
6,855 


78 
S 

10,682 
123,156 
311,131 


444,969 
30,486 
32,506 
4,946 
11,554 
3,257 
52,568 


580,286 

37,886 

13,305 

341,210 

149,495 

6,196 


10,293 
11,461 


Atlanta 


39 
$ 

7,644 

59.500 

334.530 


401.674 

14.449 

12.137 

3.365 

5.697 

6.985 

36.205 


480 

:'5 

10 

285 

182 

3 


Chicago 


108 

S 

40.523 

535.916 

1.094.026 


1.670.465 
23.903 
98.743 
33.300 

130.923 
26.555 

361.691 


512  2.345, 
609;  207, 
233  52, 
883  1,516, 


828 
216 


927 
,429 


758, 
18 


12 

7, 


640 
613 
593 
831 
559 
726 


015 

5611 


St.   Louts  Mtnneap. 


36 
S 

18.104 
138.591 
303.599 


460.294 
15.324 
24.198 
9.931 
25.108 
3.886 
87.960 


626.011 
43.962 

8.143 
380.930 
175,441 

6.159 


2.044 
1.357 


30 
S 

7.768 

46.567 

191.899 


246.234 
8.561 

16.590 
1.772 

25.099 
1.963 

31.3G7 


331,586 

22,602 

6,042 

212,258 

84,882 

4,023 


865 
3,224 


Kan.  CUy 


78 
S 

8,552 

77.018 

359.040 


444.610 
11,973 
46.5  ■< 

4.668 
21.512 

5.798 
59.472 


594„566 

49.215 

11.719 

459.775 

125.358 

1.449 


2.086 
3.580 


Dallas 


52 
S 

5.641 

49.770 

208.966 


264,377 

19,653 

11,684 

4,157 

14,825 

4,031 

8,715 


327,442 

27,289| 

9,271 

238,140 

73,181 

1,744 


600 
2.351 


San  Fran. 


66 
S 

15,943 
160.107 
743.112 


919.182 
36.246 
93.734 
13.631 
48.927 
11.260 

157,345 


Totdt] 


S 

270, 
3,677,lhi| 
7,491.901 


11.439.3r 
281.10} 
l.Oiw.SM 
145. Uf 
930. 39( 
1S0.381 
2.191.8ft 


.280.305  16.241.771 

95.4161    1.429.9JI 

23.873'       281,287 

673,263  11,48.5, 2J» 

594.014    3.722.7a 

8,162        134.371 


13,586 
6.952 


257,2» 
99.  " 


2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City 


Feb.  7.   I  Jan.  31. 


Citji  of  Chicago 


Feb.  7.     Jan.  31 


All  F.  R.  Bank  CUles 


Feb.  7. 


Jan.  31. 


F.  R.  Branch  Ctltes Other  Sclec.edCt'les 


Feb.  7.   i  Jan.  31.     Feb.  7.   i  Jan.  31. 


Feb.  7  '23.  Jan.31'23.  Feb.  8  '». 


Total. 


S 

79, 

1.458, 

2.063 


64 

509 
25311 
837  2 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.S.  Victory  notes  i  Treasury  notes 
U.  S.  C;ertiflcate3  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &.  dlsc'ts  &.  Invcst'ts. 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Tlmedepo.sits I    482,738; 


3,601, 
37, 

418, 
36, 

485, 
90, 

546, 


599 
836 
298 
631 
620 
860, 
777 


64 

S 

82,900 

505,086 

,029,710 


60 
$ 

31,197 
403,604 
639,577 


50 
S 

33,580 
407,277 
626,026 


262 
$ 

182,157 
2,673,580 
4,620,248 


262 
$ 

188.882 
2.722.321 
4,562.635 


207 


48.334'   48.001   39.734 

543.420  542.272  460.189 

1,530,704  1,533,529  1,341,011 


311 


311 
S 

39,449 

4.58.589 

1.328.989 


780 

»    I 
270.225 


780 
S 
276.332 


3.677.189  3.723.182 
7.491.963  7.425.153 


.617,6961 
37,920 

415,392 
37,721 

486,255 
96,131 

505,. 391 


Government  deposits 
Bills  payable  and  rediscounts  with 
F.  R.  Hank: 

Sec'd  by  U.  S.  Govt,  obligations.. 

All  other 

Ratio  of  bills  payable  <&  rediscounts 

with  F.   R.   Bank  to  total  loans 

and  Investments,  per  cent. 


5.217.6215.256 

605.697;    008 

69.2.S0,       67 

4.447.343  4.438 

493 

67 


074.3781.066.883 


2.415 
40.959 
25.958 
87.006 
14.171 
187.752 


61,584 


506  1 
194 
,197 
6791 
,608, 
159 


2,245 
43,. 335 
28.9.33 
83.923 
18.470 
186.264 


7.475,985 

98.169 

651.721 

88.067 

724.298 

123.012; 

1.196.192, 


7.473.8.38 

98.370 

650.521 

93,449 

722,893 

133,295 

1,210,942 


2,122, 
76, 

245 
31 

134 
35 

676 


4582,123,8021 


954 
058' 
469 
07S' 
190 
076, 


76,804 
249,634 

31,118 
132,392 

39,589' 
689,713! 


840.9341,827,027 
105,980     105,510 


11,439,37711,424,667 


170,784 
25,579 
77,414 
22,133 

419,620 


153,615 
14.122 


3.2 


189 
8 


.432.639  1.430.053 
144.936]  151.487 

28.809|  28.614 
,026.432  1.0.36.336 
366.694  367.254 

11.961   13.244 


.385 
362 


3.8: 


3.671 
5.758 


1.461 
6.586 


10.357.444 

1.020.843 

144,875 

7,899,994 

1.784.732 

99.641 


205.093 
62,585 


10,383,308 
1,033,400 

141.721 
7.930.887 
1.787,100 

110,463 


237.107 
66.467 


3,221 
238 

62 
1,908 
1,134 

22 


33, 
16 


169,223 
26,653 
76,407 
20.733 

421,302 


281,103 
1,067,563 
145,115 
936,390 
180,335 
2,191,888 


,883  3,243.052  2,662,444  2,646.915 
,295  242,601  170,815[  167.952 
,643!  56.900  76.7191  70.331 
,032  1.932.884  1.677,207  1,673,187 


642  1,142,526; 
505   25,563 


721 
846 


2.6i 


2.8 


32.502 
14.681 


803.388 
12.325 


18,425 
21.143 


1.; 


798,876 
13,810 


17,692 
20,145 


16.241,771 

1,429,953 

284,237 

11,485,233 

3,722,762 

134,371 


257,239 
99.574 


1.4 


2.2 


280.684 
1.069,378 
151.220 
931.752 
193.617 
2.221.957 


16,273,275 

1.444.013 

274.952 

11.536. 

3.728,502 

149.836 


287.301 
92.093 


2.3 


807 

$ 
443.68S 
3.129.0W 
7.300.6W 


10.873.1M 
994,8I(, 


450,394 

L'24,2« 

2,091.06( 


14,o:i9.70( 

1.30S.46( 

278.691 

958110,235.66., 

3.003,841' 

450,27!H 


202.  l»i 
192,801} 


•  Revised  figures. 


Feb.  17  1923.] 
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Wall  Street,  Friday  Night,  Feb.  10  1923. 

Railroad  and  Miscellaneous  Stocks. — Jud^jiiit;  from  flui 
volume  of  bu.siiu'ss  and  (ho  tiTiid  of  i)rifcs  in  tlio  soi-urily 
markets  this  wook,  a  gonoral  f»>(<ling  of  optimism  prevails 
in  Wall  StnH>t.  If  (hero  are  misKiviiifjf.s  iis  to  the  ouleonie 
of  the  Fraiico-Corman  situation,  Ihey  are  obscured  by  n 
prepouderanco  of  exceptionally  favorable  reports  of  domestic 
activity  in  all  departments.  The  oi)erations  in  stoeks  in- 
volved nearly  1,1()0,()00  shares  jier  day,  and  in  b(mds  the 
par  value  avora^ed  upwards  of  $14, ()()(),()(){),  niakiiiK  it  the 
most  active  market  of  the  year  thus  far.  Prices  for  both 
have  been  somewhat  irregular,  owing  in  part  to  a  rate  of 
from  5  to  G%  for  call  loans,  a  matt(^r  which  is  not  fully 
understood  by  the  average  layman.  The  favorable  indus- 
trial reports  mentioned  include  that  of  freight  cars  loaded 
during  the  week  ending  Feb.  3,  showing  the  number  to  bo 
200,000  in  e.xcess  of  any  previous  record;  the  Census  Bureau's 
report  (hat  American  spinners  took  more  cotton  in  January 
than  any  other  month  in  the  history  of  the  industry  except 
two  during  the  war-time  demand,  and  reports  of  unusually 
heavy  traffic  on  all  the  great  Northwestern  systems. 

The  following  arc  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Weekending  Feb.  16. 


Sales 

for 

Week 


Par 
Railroads 

C  RR  ot  New  Jersey.  100 
C  C  C  &  St  Louis,..  100 
est  PM  <fe  O.  pref-.lOO 
DulutU  S  S&  A 100 

Preferred 100 

Int*  Gt  NoRy  (wl).lOO 

Iowa  Central 100 

Manhattan  Elev  scrip 

M  St  P  &  S  S  M  prel.  100 
M  K&T  full  paid.. 
Nash  Chat  &  St  L_ . .  1 00 
Nat  Rys  Me.x  1st  pref  100 
N  YCh&St  LlstpI.lOO 
Tol  9t  L  &  W  spr  B  pref. 

Indus.  &  Misc. — 
All  American  Cables.  100 
Am  Beet  Susrar  pref.  .100 
American  Chicle  pf.  .100 
Amer  La  France  Fire  Kng 

7%  cum  preferred.  100 
Am  Rolling  Mills  pf..l00l 
Am  Teleg  &  Cable. . .  100 
Am  Metal  tern  ctl  pf.  100 
AtlFrultColTCoctlofdep 

Auto  Sales  pref 50 

BIkyn  Edison  Inc  rlghts. 
Brown  Shoe  Inc.  pf_  .100 
Burns  Bros  pref 100 

I^lor  preferred 100 

Cert-Teed  Prod  1st  pf  100 
Cluett,  Peab  &  Co  pf .  100 

Coca-Cola  pref IOC 

Com  Solvents  CI  A. 

Conley  Tin  Foil * 

Cont  Can  Inc  pref...  100 

Cosden  &  Co  pref 

Cuban  Dom  Sugar. . 

Preferred 

Fairbanks  Co  (The) ..25 
Fid  Phoenix  Fire  Ins.   25 

Fisher  Body  pref 100 

Flelschmann  Co 

Gen  Am  Tk  Car  7%  pf  100 

General  Baking  Co 

Gen  Cigar  Inc  pref.  .100 

Gimbel  Bros  pref 100 

Gt  Western  Sugar  pf.lOO 
Gulf  States  Sfl  1st  pf  100 

Hayes  Wheel 

International  Salt 100 

International  Shoe. 
Iron  Products  pref. . .  100 
Kelly  Springf  6%  pf.lOO 
Llg&  Myers  TobserB  100 

Macy  pref 100 

Magma  Copper * 

Nat  Bk  of  Commerce  100 
Nat  Enam  &  Stpg  pf _  100 
N  Y  Shipbuilding.. 
North  American  B  rights 
Orpheum  Circ  Inc  pf_  100 

Otis  Steel  pref 100 

Pacific  Tel  &  Tel  pref  100 
Packard  Motor  pref.  100 
Philadelphia  6%  pref-50 
Phillips  Jones  Corp  pf  100 
Pierce  Arrow  rights. 
Porto-Rican  Am  Tob  100 
Prod  &  Ref  Corp  rights. 
Prod  &  Ref  Corp  pref-50 
P  S  Corp  of  N  J  pref.  100 

Reis  (Robt)  &  Co * 

Reynolds  Spring  rights.. 
Shell  Union  Oil  pref.  .100 

Simms  Petroleum 10 

Simmons  Co 

Sinclair  Cons  Oil  pref  100 
So  Porto  Rico  Sug  pf .  100 
Tobacco  Prod  pref...  100 
Transue  &  Williams .._* 
Underwood  Typewr.lOO 
United  Cigar  Stores..  100 

U  S  Express 100 

U  S  Realty  &  Imp  fuU  pd 
US  Tobacco * 

Preferred 100 

Va-Carol  Ina  Chem  B  .  .  .  » 

Van  Raalte * 

West  Elec  7%  cum  pf  lOOi 
West'h  E  &  Mfg  1st  pf  50 
Worthington  pref  A.  .  lOol 

Pref  B.. ...lOO! 

Youngst  Sheet  &  Tube.* ' 


Shares 


Range  for  Week . 


Lowest. 


Highest. 


Range  since  Jan.  1 . 


Lowest. 


$  per  share.     $  per  share. 


200225 


200 

100 

200 

600 

200 

300 
1.100 

300 
1,100 

100 

700 

200 

500 

400 
300 
200 

800 
1.900 

200 

700 
8,700 

200 
14,626 

100 

20C 

100 

100 

100 

100 

400 

100 

500 

200 

10,700 

1,100 

900 

5C0 

100 
12,900 

700 

500 

200 109 

500 100 
1,100  105  Ji 

100  105M 
5,800   40 

100    90  H 
3,000   66 K. 

100  105 

200    87 

100  217 

100  1153^ 
9,700    32 
27  298 

200 102 

200    12 K 

100 

100 
1,900 

200 

100 

800 

100, 

16,500 

1,650 


15H 
100 

3 

5H 
22  >i 

6 

4Ji 
90 1< 
38 
122 

8 
95  H 
52  >^ 

103 

76  M 
22 

95 
98 
57  K 
116 

m 

12  ^ 

6Ji 

98 
i05 
120 

87 
109!^ 

94  « 

40K 

19K 
107 
107 
SH 

52 

95i 
llOJi 
118^ 

375^ 

looy, 

80 


Feb  16!225 
Feb  lOi  77 
Feb  131100 
Feb  16'     3H 
Feb  lOi 
Feb  10 
Feb  14 
Feb  10 
Feb  10^ 
Feb  10' 
Feb  I0;122 
Feb  141     9y, 
Feb  14   95'4 
Feb  lOi  53^ 


5% 
22  H 

65^ 

iH 

90  H 

38  K 


Feb  16 
Feb  13 
Feb  13 
Feb  15 
Feb  13 
Feb  14 
Feb  14 
Feb  10 
Feb  13 
Feb  14 
Feb  10 
Feb  16 
Feb  14 
Feb  16 


Feb  16104  Feb  14 
Feb  10  80  Feb  15 
Feb  14   25       Feb  14 


65,700 
200 
600 
200| 

8,700 

200 

14,800 

8,200 

2,000 
400' 

4,300|106H 
200    24 
100:145 
800' 185 
400i     7K 


23  H 
89  H 
53  H 
92 
98  J^ 
44% 
92 

60 

'A 
47  K 
107 
16  J4 

4}i 

9m 

13% 

24  J^ 
96  H 
94 


500 
500 
200 
300 
400 
600 
100 
100 
400 
1.200 


103  H 

67  H 
1117s 

lil4 

59  H 
114 

75 

83 

69 

76 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


15  96 
14  100 
16i  58 
10,117 
lO!  2% 
10  13 
141  8 
15i  98 
15105J^ 
15120 

13  87 
10109  i-i 
10;    94^8 
13|  41 
16l   19% 
141107 
16109?^^ 
15;     9« 

16  55 
13'   13 
14126 
15118K 
16i  38% 

lOlOlH 
10,  84 
15109 
ISllOlH 
lOllOoU 
10105%' 
15!  41  >4 
lOl  90  H 

14  66% 
10,105 
lOJ  89 
131217 
13;115V; 
10'  34  H 
13299 'i 
10,102 
14'   13  ^ 

14  23% 
14!  89H 
lOi  62 
I4I  92  H 
14!  98  K 
16i  45% 
13:  92 
14;  % 
10;  72% 
14,        % 

15  47i.< 
10:i07H 

14,  16% 
131  5% 
14I  91 -H 
10,   14  ^i 

15,  31% 

16  99K 
14'  95 
10114 
15  25 
101145 
10  223 
14;  7H 
15104 
10  69 
10112 
13    16 

15  60J^ 
101145^ 

16  75 

15  83 

16,  70 

16  78 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


S  per  share 


S  per  share. 


210 

75H 
100 

3 

4% 
22 

4% 

i% 
84  H 
35% 
120 

6% 
79  H 
51% 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 


102  Jan 
76%  Feb 
22        Feb 


95 
98 
57  H 
115 
IK 
12"^ 
2% 
98 
ICAH 
15  120 
13|    87 
10  102% 
10,    92% 
14|;  39Ji 
161    18 
14:106 

14  101 
16!|     8% 
ISi   52 
14'l      9Ji 
13  102 

15  116 

15  37H 

16  100 
16     73 

15  104!^ 
13  90 
10  105 
10  101 
15;  40 
10  88 
13;  65!4 
10;  99% 

16  84H 
13  116 
13  112H 
16  29% 
15  296 
10  99% 

12 

18 

84'/^ 

47 

9U2' 

93 

42  H 

89 

% 
60 

H 

45 

106 

16 

4 

9m 

12% 

24  H 

96  M 

92% 
104% 

24 

136 

185 

7 

102  H 

57 
110>^ 

14H 

58 
112H 

72 

83 

66  H 

76 


Highest. 


231 
77 

102  K 

3'4 

5H 

23 ',5 

V,% 

i% 

90  H 

38% 

122 

9H 

97 

56% 

106 
80 
25 


Feb  96 
Feb  lOOVs 
Feb  58 
Jan  117 


Jan 
Jan 
Jan 
Jan 


2; 
13 

9 
99 


Jan  120 
Feb  120 
Feb  88 
Jan  110 
Jan  9414 
Feb  45% 
Jan  22% 
Jan  108 
.lanlOOM 
Feb  9)4 
Feb'  55 
Jan  13 
Jan  126 
Jan  119 
Feb  38%' 
Jan  101% 
Jan  89 
Jan  109 
Jan  102% 
Jan  106 
Jan  105% 
Feb  41% 
Feb  92 
Jan  67 
105 
89 


Jan 
Jan 


Jan  217 


Jun 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


115H 

3i% 

102 

13!^ 
23% 
89  H 
62 

92  J^ 
99 
45% 
94 

2 
84 

% 

47% 

107  K 

ISi-i 

5H 

93  H 
14% 
24  K 
99  H 
99 

109% 

.13% 
145 
223 

7% 
105 

69 
112 

16 

64 


Jam  14  H 
75 
83 


Jan 
Feb 

Jan  70 
Feb!  80 


Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 

Jan 
Feb 
Feb 

Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 


TRANSACTIONS    AT   THE   NEW    YORK    STOCK   BXOHANOB 
DAILY.  WEEKLY  AND   YEARLY. 


•  No  par  value. 


Week  eruting 
Feb.  10  lU2:i. 

Slocki. 

RaUrnad.      Sliilt.  Stun, 
fic  ,           and  foreign 
llunda.       1      HnndM. 

U.S. 
Bond*. 

Shares.    ]   Par  Value. 

Saturday . 

076,000    $62,000,000 
1 
1,419,084     I2r,,00».0(K) 
1,388,010     123,000.000 
1.306,725     122.500.000 
1,492,000     123.600,000 

0.341,019  $650,000,000 

$6,369,000        $870,000 
HOI, I  DAY 
0.083.000       2.077.000 
8,928.000       2.446.600 
7.614..'1(K)       2.997,000 
6,930,600       2.724.600 

$2,470,600 

Miimliiy 

TuoHiIny    

WediioHduy 

Thur.sduy . ... 

2.600,600 

2.7.'.0.H60 
'2  W.t't  .t(M) 

Friday 

1,:»22,0<X) 

Total 

$37.421 .000  '  1 1 .120.000  $1 1 ,740,300 

Ralfn  at 

New  York  Slock 

Ezchange. 


Storks — No.  Hhares 

I'lir  value. .    

Bank  sharoH,  par 

Ilnndn. 
Oovernineiil    bonds... 
State ,  in  u  n .  &  f or .  bonds 
RR.  and  mlso.  bonds.. 


Week  ending  Feb.  16. 


1923. 


0.311.019 
$550,000,000 


$11.740.2.')0 
11.120.000 
37,421,000 


1022. 


3.I67„1.33 
$281,291,600 


$32,069,000 
12,875.000 
29,703,800 


Jan.  I  to  Feb.   16. 


1023. 


34,310.090 
$3,167,388,000 


$116,322,700 

79.178,000 

240,436.000 


Total  bonds $00.281 .2.'iO  $74,037,800   $4.34.936,700   $008,872,460 


1922. 


26,016.814 
$2,342,862,426 


$300,020,050 

05.9.W1.600 

236.995,900 


DAILY    TRANSACTIONS    AT    THE 
BALTIMORE 


;    HO.STON,    PHILADELPHIA    AND 
EXCIIANOrCS. 


Week  ending 
Feb.  10  1923. 

Boston                     Philadelphia 

Baltimore 

Shares. 

Bond  Salesl    Shares. 

Bond  Sales 

Shares. 

Bond  8aUt 

Saturday. 

Monday 

18,742 

30, .320 
23,980 
33 ,700 
41.709 

$21,000,  S..302 
HOLI 

$06,460  9.221 
25.170  9.711 
33.600  9.165 
40,000          6,256 

$13,000 
DAY 

$18,300 
29.200 
19.500 
20.800 

923 

1 .594 
2.010 
1.084 
1,856 

$18,000 
$70,700 

Wediie.fday 

Thursday 

Friday 

67.000 
32.500 
29,000 

Total         

148,457 

$186,230       39.715 

$100,800 

8,007 

$207,800 

Prcv.  week  revised 

173.931 

S272.0.5O        .50.241 

$1.81.400 

8,074 

$247,100 

Dail'j  Record  of  U.  S.  Bond  Prices. 

Peft.  lO.'^eft.  12. 

Feb.  13. 

Feb.XA. 

Feb.  15. 

Feb.Xt. 

First  Liberty  LoHn             flligh 

101.84 

101.10 

101.80 

101.84 

101.78 

3  <■-.  ";.  bonds  of  1932-47. .  \  Low. 

101.74 

101  76 

101.64 

101.74 

101.70 

(First  3Hs)                     (Close 

101.74 

101.76 

101.74 

101.78 

101.74 

Tol'il  sales  in  SI. 000  vnUs. ,. 

287 

314 

219 

133 

91 

Converted  4'"„  bonds  of   (Hlgti 



1932-47  (First  4s) Low. 









(Close 

Total  sales  in  $1,000  vnits^.. 

. 

.    . . 



.    . . 



Converted   4%%    bonds  High 

99.08 

98.86 

99.00 

98.96 

98.92 

of  1932-47  (First  4%s)    Low. 

98.80 

98.86 

98.80 

98.80 

98.80 

rio.se 

98.84 

98.86 

98.86 

98.82 

98.84 

Totnl  sales  in  SI, 000  vnits... 

28 

i5 

119 

100 

170 

Second  Converted  4%%   High 

98.80 









bonc'r  of  1932-47  (First  Low. 

98.80 









Second  iHs) Close 

98.80 





Total  sales  in  51,000  nnils... 

20 





Second   Liberty  Loan          Hish 

98.70 



98.70 

4''r  bonds  of  1927-42 ]  Low. 

98.70 

98.70 

(Second  4s) Close 

98.70 



98.70 



Total  S'lles  in  $1,000  vnits... 

11 

2 

Convened   4%<v,    bonds  [High 

98.88  HOLI- 

98.84 

98.88 

98.80 

98.76 

of  1927-42  (.Second      U.ow. 

98.72 

D.\Y 

98.70 

98.74 

98.60 

98.62 

4>4>i) (Close 

98.72 

98.74 

98.76 

98.66 

98.66 

Total  sales  in  $1,000  units... 

288 

490 

282 

376 

159 

Third   Liberty  Loan           flligh 
4%";;,  bonds  of  1928 •!  Low. 

99.10 

99.14 

99.18 

99.08 

99.08 

99.00 

99.00 

99  06 

99.00 

98.94 

(Third  4 '4s)                   (Close 

99.02 

99.10 

99  08 

99.00 

98.96 

Total  sales  in  $1,000  units... 

259 

507 

526 

299 

322 

Fourth  Liberty   Loan        (High 

99.04 

98  98 

99.68 

98.98 

98.94 

4Vt'^,.  l>onds  of  1933-38..' Low. 

98.84 

98.80 

98.90 

98.80 

98.78 

(Fourth  4Uf-)                  (Close 

98.88 

98.98 

98.94 

98.86 

98.82 

Total  S'^lcs  in  Si, 000  vnils... 

535 

811 

1,121 

835 

870 

Victory  Liberty  Loan         High 
4%%  notes  of  1922-23.. ■(Low. 

100.20 

100.20 

100.20 

100.22 

100.20 

100.20 

100.20 

100.20 

100.18 

100.16 

(Victory  4%s)                (Close 

100.20 

100.20 

100.20 

100  20 

100.16 

Total  sales  in  $1,000  units.. . 

5 

56 

54 

62 

55 

Treasury 

High 

100.00 

100.04 

100.02 

100.02 

100.02 

4%g,  1917-52 J 

Low. 

99.98 

100.00 

99.98 

99.98 

99.98 

Close 

100.00 

100.00 

100.00 

100.02 

100.00 

Total  sales  in  ¥1 .000  nn 

\1S.      . 

LSD 

172 

396 

226 

245 

Note. — The   above   table   includes   only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 


13  1st  3Hs 101.54 

2   1st  4%s 98.64 

1   2d  4s 98.22 

39  2d  4%3 98.60  to 


i23  3d4%3 98.86  to    99.04 

101  4th   4Jis 98.66  to    98.98 

17  Victory    4%s 100.00  to  100.04 

98.661      3  Treasury  4%3 99.80  to  100.00 


Quotations 

for  U.  S. 

Treas. 

Ctfs.  of  In 

debte 

dness 

,    &C. 

MalrxrUy . 

Inl. 
Rate. 

Bid. 

Asked. 

Mataritu. 

in: 

Rate. 

Bid. 

Atk€4. 

June  15  1924... 
Sept.  15  1924... 
Mar. 15  1925... 
Mar.  15  1920... 
Mar.  16  1923... 
June  IS  1923... 

5H% 
5H% 
4%% 
iH% 
4%% 
3%% 

101?<6 

lOllfe 
10014 
100,^ 
100 
99H 

10ll% 

lOiM-Ts 

100 '4 

lonii/is 

lOO'^ 

100 

Dec.  15  1925... 
Sept.  15  1923... 
Sept  15  1920... 
Mar.  15  1923... 
June   15  1925... 
Dec.   15  1927... 
Dec.   15  1923... 

4H% 
3%% 

m% 

3<4% 
4H% 
4W% 

4% 

99  H 

99H 

9'J 

99  J« 

9915^6 

9915^, 

99 '4 

99H 
100 

WH 
100 
100'/6 

lOO'/S 
100 

Foreign   Exchange. — 

Today's  (Friday's)  actual  rates  for  sterling  were  4  663^@4  66Ji  for 
sixty  days,  4  685^@4  67J|  for  cheques,  and  4  6S''A@4  6^14  for  cables. 
Commercial  on  Banks  sight.  4  68J^@4  68^,  sixty  days  4  65%@4  65 J1, 
ninety  days  4  64%(3i4  65.  and  documents  for  payment  (sixty  da.xs)  4  S6H 
@4  66H.  Cotton  for  payment  4  68^(^4  685-1,  and  grain  for  payment 
4  68^  @4  68%. 

Today's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5.93 @ 
5.99  for  long,  5.96 ©6.02  for  short.  Germany  Bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Ajn.'iterdam  Bankers'  guilders  were 
39.07@39.09  for  long,  39.38@39  40  for  short. 

Excnange  at  Paris  on  Loudon,  77.85  fr.,  week's  range,  76.12  fr.  high  and 
77.85  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.         Checks.  Cables. 

HiKh  for  the  week 4  66M  4  68Ji  4  69!^ 

Low  for  the  week 465M  4  68  4  67M 

Paris  Bankers'  Francs — 

High  for  the  week 6.16  6.21  6.22 

Low  for  the  week 5.92?^  5.975^  5.98J^ 

Germany  Bankers'  Marks — 

High  for  the  week.   0.0055  0.00.55 

Low  for  the  week 0.0031)^  0.0031}^ 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 39.13  39.49  39.58 

Low  for  the  week 39.06  39.42  39.51 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  .51.000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $12.1825  per 
$1,000  discount.     Cincinnati,  par. 

The  Curb  Market. — The  review  of  the  Curb  Market  is 
given  this  week  on  page  691. 


00 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    FOUR   PAGES 
For  salCH  durlnii  the  week  of  stocks  usually  Inactive,  see  precedlnii  paae. 


HlOB   AND   LOW    SALE   PRICS—PKR    SHARE,    XOT   PER   CEST.  SaU$ 


Balurdaii . 
Feb.  10. 


S  per  share 
37i8     37is 
lOlU  102 
•89        90 

238       2H 

U9'2  119^4 

51  "8     5238 

60        60 

IK'S     12^8 

9=8      11 

I47I7  14SI4 

76        76 
IO2I2  10212 
3U       3U 


•5»8 
37I4 
•56 

15 

24S8 

4II2 

S5 
•II6I2 

36 

94 

8438 

76 

44I4 
122 
129 

13 

20 
•1434 

763/ 

3H8 

17 

50 
112^8 
'4 
h 

19^8 
23"« 

55 
•3218 
•65 

6938 
I4OI4 

513- 

43 

*9 
•4212 

6938 

25 
834 

71 

11 

161s 

44I4 

I8I2 

47^8 
3"2 

9238 

96 
*80i2 
•86 

22 

21'4 
•I7I2 
1167s 
•76 

7812 

46'8 
•15 

40 
*73l2 
•6618 

3812 
•8912 

79I4 

56 

54^8 

37 

2.53s 

4634 

36I4 

611? 
7 

123i 

92=8 
3234 
69I4 
23^8 

187s 

•6OI2 

14038 

75 

15 

36 

IOI2 

2958 

•20"4 

I4I4 

2478 

1834 

6II2 

1038 

1814 

3018 


•■)'8 
38 
58 

634 
15 

25I4 
42^8 
8538 

11 
3638 
94 
8438 
76 
45 

122 

129 
1,338 
201s 
15 
777s 
3112 
1718 
5018 

113 

I4 

34 

1978 

23^8 

55 
34 
70 
7OI2 
14112 
52 
4338 

9I2 
43I2 
6938 
25I2 

834 
71 

11 

1614 
4438 
18% 
49 

334 
92I2 
9638 
82 
87 

2214 
2II2 
18 
117 
78 
791 
467 
161 
40is 
74 
67I2 
39 
91 
80 
56 
547s 
3734 
25's 
4734 
3638 
62 

7"!. 
1278 

93 

33I8 
69''8 
24I2 
191.1 
61 
141 
-75'4 
151.1 
3634 
1078 
.301? 
21 
145s 
2478 
1834 
6U2 
1038 
I8I4 
3138 


Monday , 
Fib.  12. 


S  per  shaer 


70       7012 


•16 

•52 
62l2 
143s 

•I4 
•1 
75 
•IO9I2 
4812 
•95 
33"8 
6234 
•82 
•50 
43I4 
40 
♦79I2 
•10834 
8858 
•11258 
•183 
•123 
•6 


18 
54 
63 
I4I2 
38 
1'4 
763, 
IIOI2 
4918 
98 
33  le 
6234 


4734 

40 

7934 
10934 

8934 
115 
186 
126 
634 


Stock 

Exchange 

Closed- 

Lincoln's 

[Birthday. 


T^iesdiv, 
Feb.  13. 


I  W lanesdny 
Feb.  14. 


Thursday, 
Feb.  15. 


Fridav. 
Feb.  16. 


S  per  share 
38       3S 
IOIS4  1021s 
8978      8978 
214       238 
119      11934 
5134      .^)2l2 
60"8     6OI2 
107s     I2I4 
IOI4     12 
14838  149 

741'>     7534 

10238  IO2I2 

338        334 

578        6Is 

37I2     3834 

•56        5712 

634       7 

15        I5I4 


25I4 
42U 

8512 
117 

36 

94I2 

8412 

77 

45I2 
1221- 
I29I2 

1234 

1934 
'133/ 

77I4 

3158 

17 

51 
113 
'4 
34 

I9I4 

23 

•55 

3218 
•68 

6958 
I4II2 

52 

43I2 
9I2 

43I8 

6938 

•241? 

9 

7112 

1114 

161s 
4418 
1834 
47I4 
334 
92 
96 
•8012 
86 

1S34 

2112 

17 
II6I2 
*76 

7878 

4658 
*14l2 

40 

74 
*66l8 

383/ 

9018 

79I2 

56 

55 

35 

25I4 

4834 

35 

6II2 
73s 

12=8 

9318 
3318 
6914 

2458 
1878 

•59 

14034 
7538 
1538 
3614 

1034 

2978 

191? 

14 

24 

1938 

6I34 

lO's 

183/ 

3134 


26 
44I4 
8578 
117 
3638 
9478 
8412 
77 
4.5I2 
1221/ 
1297s 
I3I2 
203s 
I5I4 
7878 

3412 

17 

52 

113 

»4 
I9I2 
233/ 

55I2 
32!s 
70 
7OI2 
I42I4 
53 
44 

978 
4378 
6938 
26 

91 
72I4 
11'4 

1614 

445s 

1914 

4834 

334 
9212 
971 

82 
86 

211? 
2158 
17 
H7I4 
78 
80 
467s 
I6l2 
4034 
74 
67I2 
3GI3 
91 
SOI2 
56 
55 
35 
2534 
49 
35I2 
62 

712 
13 

94is 
3334 
6978 
2.538 
187s 
6OI2 
142 
7538 
IGI4 
40I4 
Ills 
31I2 
20 
1  458 
24 
I9I2 
62 
IOI2 
19 
33 


7138     73 


1858 

•53 
62I4 
I4I2 
•'4 
•1 
7634 
•llOis 
4812 

•95 
33I8 
6258 

•83 

•50 
47I2 
39I2 
7934 

10912 
8918 

11.334 

185 
•123 
6'4 


1858 

541? 

6212 

1434 

38 

Us 

7758 

11114 
49I4 

98 

3338 

6234 

84 

56 

49I2 

4012 

82I4 

IO912 
901 

11354 

188 

126 
7 


S  pjr  share 

37  37 

101  1017s 

•89  90 

238  238 

119  119 

.507s  52 

60  60 

1058  Ills 

10  1034 

14718  14Sls 

74  7434 

IO2I4  IO2I2 

31-.  358 

578  61 

•3612  37 

57  5738 

6I4  634 

1434  15 


2412 

41 

8434 
♦116 

35I2 

94 

8412 

7612 
••44 
122 
1281- 

121/ 

1834 

1438 

761? 

34 

17 

51 
11234 
1/ 
•58 

19 

23 

•55 

*32l8 

•68 

69 
14019 
*.52 

43 

97s 

42l8 
69I2 
25 

9 
70 
11>4 
1618 
441s 
1878 
4634 

33/ 
911? 
9034 
80 
863/ 


2534 
4358 
8512 

117 
.3638 
94 
8412 
77 
45 

I22I4 

12834 
13 
1912 
1438 
7818 
3512 
I7I4 
5134 

11278 

'4 

h 
1934 

23 

55I2 
33 
70 
6958 
14218 
53 
43 

97s 
42I4 

6912 
25 

938 
70 
11'4 
1678 
45I2 
1938 
4812 

37s 

92 
9838 
80 
88 


20  2058 

»i4r4  Ys" 

II5I4  11038 

*7G  80 

7834  7978 

4612  4634 

*14l2  leio 

39I2  4OI4 


66l» 

371? 
'89I5. 

7834 

5412 
•5478 
*35 

243/ 

48 

35 

6034 
7 

121? 

93 

3234 

69 

2334 

18 
•581? 
14118 

75I4 

15 

39 

1034 

293,1 
♦2OI2 

I3I2 

2.334 

IS 

611? 

10 

I8I2 

3158 


6612 

3812 

9012 

7934 

55 

55 

40 

253s 

4834 

3.57s 

6134 

714 
1318 

9312 
3312 

695s 
2412 
lS3s 
61 
142 
753s 
161? 
43 
11 
31 
21 
14 
2418 
IS's 
62 
IOI4 
1878 
33I4 


7234     73I4 


•17 

6312 

6212 

14 
'4 

•1 

76 
'110 

48 

96 

32I4 

6238 

84 
•50 

4414 
•39 
•80 
110 

90 

II312 

185 

125 

634 


1858 
5438 
65I4 
I4I2 
I4 
I'S 
77 

111 
4812 
97 
33I4 
63I4 
86 
56 
48l2 
4012 
82 

110 
94I2 

1141s 

185 

125 
7 


S  per  share  I 

•37I2     3S    I 

lOlU  1011? 

8912    89781 

2I4       238 

llSis  1181s 

513g     S2i8 

60        60 

IOI2     Ills 

95s        934 
148      14812 

74        74 
102      102 
3I2       358 
534       6 
*36i2     37 
5612     5612 
6I2       684 
15        I5I8 


25 

43I4 

8378 
•116 

355s 
*93i4 
«S4 
•7558 

4438 
123I2 
127 

1238 

19 

I4I2 

77I4 

3378 

17 

51 
II2I2 
'4 
•58 

19 

23 


•5514 
321s 

*68 
6918 

140 
53 
42 
975 

*41l2 
69I4 

•24 
9 

•70 

•111? 
I6I2 
445s 
lS3s 

4712 

4 
9II2 
9634 
8034 
89 

20 
*20l2 
*14l4 
116 
*76 

7812 

4612 
*14 

39I2 
*73l2 

66I2 

3734 
*89i2 

79I4 
*54l2 

55 
•34 

2453 

4612 

3438 

61 
7 

1258 

9234 
3258 
6834 
2334 
I712 

•59 

14114 
75I2 
I.5I2 
4338 
1034 
30 

•201? 
1.338 
2334 
1734 
6OI2 
IOI4 
I8I2 

•3134 


2.558 
44 

8434 
117 

361s 

95 

85 

77 

4458 
124 
127 

1234 

193s 

1412 

78 

34I4 

17 

52I2 

II2I2 

I4 

34 

1914 

2338 

56 
3218 
70 
6912 
140 
53 
42 

978 
43 
69I4 
25I2 

918 
72 
I2I2 
17 
45I8 
19 
48 

434 
92I4 
9778 

8112 

90 

2058 
21 
16 
II6I4 
78 
7912 
4634 
15 
3934 
75 
66I2 
383/ 
9012 
79I2 
55 
55 
38 
25 
481? 
35 
6II2 

7 
1234 

933s 
33-% 
69 
2334 
18 
61 
142 
75I2 
1678 
45I8 
1078 
31 
22 
I3I2 
2334 
18 
6OI2 
1038 

1812 
3214 


S  per  share 
3S        38 

10138  IOII2 
8912     90 
•2I4       2I2 

118      llS'-s 

51 12     521s 

601s     601; 

11        lUi 

958        978 

148      14812 
74I2     75I2 

10238  10234 
3I2  358 
578       6 

•37        37I4 

•5612     57 
•6I2       634 
15        I5I4 

25  2.534 
43I2  44I2 
8312     84l2 

»116  117 
35I2     3578 
•9312     95 
•84        85 

7534     7534 
*44l2     45 

1233/  124I2 

I25I4  127 
I2I2  1278 
19  I9I4 
•1312  I4I2 
77  77I4 
33I2  34 
17  173s 
51         54 

11234  11234 


for 

the 
Week. 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


73        73I2 


•17 
•47 
64l2 
14 
'4 
1 
76 
IIOI2 
48I4 
•96l2 
33 
63 
•87 
•60 
45I4 
•37 
80 
10958 
94I2 
•114 
184 
•123 
6I2 


I8I2 
53 
65 
1438 
I4 
Us 
77 
111 
49 
98 
33"4 
63 

56" ' 
4578 
39I2 
82 

10978 
93I4 

115 

184 

126 
634 


187s  19 

2338  23I2, 

•55  56 

3218  32ls 

69  69 

691s  701s 

*139  140 

*52l2  53I2 

•42  42I2 

912  9I2 

*41  43 

6834  69 

*21  251 

*8l2  9 

6S7s  6878 

*1134  1212 

1658  1634 

44I4  4478 

183g  1878 

47I2  48 

41'>  434 

92  9338 

97I8  9734 

821?  831? 

8934  90 


I9I4 

2OI2 
*14i-> 
116 
*76 

78 

461? 
*14 

3938 

•7384 

6634 
*38i2 
*89i2 

7934 

54 
•54 
*33 

2434 

4834 

341? 
6034 

678 
12 

93I2 
32l'> 
6812 
24I4 

*17l2 

•58 

I4II4 
75I2 
I5I2 
4II2 
IOI2 
3018 

•2012 
I312 

♦24I1 

♦1734 
5978 
1018 
18 
32 


20 
207s 
16 
1167g 
78 
7812 
4634 
I5I2 
3934 
75 
6G78 
3834 
9012 
81 
5434 
55I2 
36 
25 
49 
34I2 
6II2 
7I4 
1258 

935s 
33 
685s 
24I4 
181? 
61 
1417s 
751? 

16 

441s 

1034 

3034 

22 

14 

2412 

18 

5978 

1038 

1812 

32 


•7218     73 


•I7I2 

52 

6434 

1418 

*l4 

1 

7«34 

•llO's 

49I2 

•97 

32I2 

0334 
•85 
•50 

46 14 

40 

82 
♦109 

961? 
♦114 
18.578 

12,534 
612 


1.812 

52 
65I2 
I4I4 
lo 
1  " 
7878 
1101? 
5II4 
98 
33 14 
6334 
95 
56 
47I4 
41 
83I4 

no 
98I4 

115 

18,578 

12534 

61 


Share* 

600 
4,7001 

900 1 
1.000 

800 1 
18.700 

800 
21,600 
8.400 
6,400 
5,400 
1,0001 
5,200 
1.900 
2.200 

400 
1,800 
3.300 

27,000 

41,800 

6,400 

400 

15,800 

400 

300 

600 

1,300 

1.800 

1,200 

16.100 

7,000 

300 

10.600 

9,500 

2.000 

2,200 

2.100 

2,100 

700 

2,000 

3,300 

200 

200 

100 

10..300 

2,000 

1,005 

1.400 

1,100 

400 

800 

200 

1,800 

665 

800 

24,700 

8.000 

5.700 

7.000 

7,700 

5,700 

36,700 

1 ,500 

1.600 

20.300 

1,000 

100 

7,100 


Far 

100 
100 
100 
100 
100 
100 
100 
100 


9,400 
7,800 


8,600 

100 

600 

4,500 

200 

18,900 

900 

1,000 

400 

6,900 

2,500 

4.200 

5,. 500 

5, .800 

10,100 

19,100 

77.400 

4,000 

5,200 

1,800 


9.500 
3,800 
7,600 

28,700 
6,100 

21,500 
200 
8,400 
1.100 
2.900 
1,800 
3.800 
1.700 
3,200 


1.500 

300 

200 
6,100 
9.800 

400 

4,200 

14,700 

200 
7,100 

200 
4,400 

900 

200 


19.100 

1.900 

2.800 

400 

142,000 

300 

900 

300 

1.200 


Kallroada 

Ana   Arbor  prc'er.''od 

.Atcb  Topeka  Jt  Santa  Fe. 

Do     pref 

-Atlanta  Blrin  *  Atlantic. 
Atlantic  Coa.st  Line  RR.. 
Baltimore  <t  Ohio 

Do     pref 

'rooklyn  Rapid  Transit.. 

Certllicates  of  deposit.. 

Canadian  Pacific 100 

Chesapeake  *  Ohio 100 

Preferred loO 

Chlcaeo  A  Alton 100 

Preferred- 100 

Chic  &  Kast  111  RR  (nee) 

Do     pref 

Chicago  Great  Western 100 

Do    pref 100 


PER  SHARE 
Range  Since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


Highest 


Chicago  Mllw  4  at  Paul 

Do    pref 

Chicago  &  North  Western. 

Do    pref 

Chic  Rock  Isl  4  Pac 

7%    preferred 

6%    preiorred 

Chic  St  P  Minn  A  Om 

Colorado  &  Southern 

Delaware  &  Hudson 

Delaware  Lack  4  We.stern. 

Erie 

Do     Ist   pref 

Do     2d  pref 

Great  Northern  pref 

Iron  Ore  properties. JV» 
Gulf  Mob  4  Nor  tr  ctfs... 

Do    pref 

Illinois  Central 

Interboro  Cons  Coro- -No 

Do     oref 

Interboro  Rap  Tran  w  1 

Kansas  City  Southern 


100; 
100' 
100 
100 
lOOl 
lOOl 
I00| 
1001 
100 
100 1 
50 ! 
100 
100 
100 
100 
par 
100 
100 
100 
par 
100 
100 
100 

Do    pref... 100 

Lake  Erie  &  Western 100 

Do    pref 100 

Lehigh  Valley iO 

Louisville  4  NashvUle iOO 

Manhattan  Ry  cuar 100 

Eq  Tr  Co  Of  N  Y  ctf  dep.  100 
M.irket  Street  Ry 100 

Do    pref 100 

Do     prior  pref 100 

Do     2d  pref IOO 

Mlnnoap  4  St  L  (new) 100 

Minn  St  P  4  S  S  M.irle 100 

Missouri  Kansas  4  Texas.  .100 
Mo  Kan  4  Texas  (new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mcx  2d  pref...  100 
New  on  Tex  4  Mex  v  t  C.IOO 

New  York  Central 100 

N  Y  Chicago  4  St  Louis.. -100 

Do     2d  pref... 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk   Southern 100 

Norfolk  4  Western 100 

Do     pref. 100 

Northern  Paciric 100 

Pennsylvania 50 

Peoria  4  Eastern 100 

Pere  Marquette IOO 

Do     orior  pre! IOO 

Do     pref IOO 

Pittsburgh  4  West  Va 100 

Do    pref. 100 

Reading SO 

Do     Ist   pref 60 

Do     2d  pref 50 

Rutland  RR  pref... 100 

St  Loul3-3an  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs. ..IOO 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  .\lr  Line 100 

Do    pref. 100 

Southern  Pacific  Co IOO 

Southern  Railway 100 

Do    pref.. 100 

Texas  4  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Paclllc ..1«0 

Do    pref.. 100 

United  Railways  Invest...  100 

Do     pref lOOl 

Wabash. IOO 

Do    prefA IOO 

Do     prefB 100 

Western  Maryland  (new).. IOO 

Do     2d  pref 100 

We.itern  Pacific IOO 

Do    pref. .100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  8c  Mlscellaaeous 
Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln..  10 
Allied  Chom  4  Dye No  par 

Do     pref 100 

Allls-Chalmers  Mfg 100 

Do     pr  f 100 

Amer  Agricultural  Chem-.lOO 

Do    pref 100 

American  Bank  Note 50 

Am  Bank  Note  pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. A'o  par 
Am  Brake  Shoo  4  F...N0  par 

Do    pref... 100 

American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  IOO 

Do    pref 100 

American  Chicle Nn  par 


S  JKr 
32I2 
100 
88'4 
II2 
IIOI4 
4018 
5734 
1038 
8W 
I40I4 
69 
10178 
2I4 
33s 
2618 
51 
4 
8I2 

205s 

32 12 

77 
115 

3112 

8934 

817s 

71 

40 
103 
12234 

IOI2 

15 

Ills 

71 

30 

1234 

4478 

no 

Is 

15' 
1S12 

527s 

3134 

66 
661? 
1301? 
4514 
3.5I8 
SI4 
39I2 
6678 

2112 

534 

6014 

131? 

37 

I5I2 

4133 
238 
S4 
93 

78 
7612 

I6I2 

I9l8 

14 
10934 

761? 

72 

46 

12 

36 

72I2 

65 

337s 

89 

7638 

52 

5178 

321? 

21 

32I2 

2834 

56 
5I4 
858 

87 
2434 
6434 
I9S4 
I4I2 
58I4 
13538 
74,53 
113/ 
26l'> 
8I4 
23 14 
161? 
1058 
221s 
10 
50l2 

8'4 
147s 
26 


share 
Jan  10 
Jan  16l 
Jan  17 
Jan  3i 
Jan  17 
Jan  17 
Jan  24 
Jan  II 
Jan  II 
Jan  17 
Jan  17 
Jan  22' 
Jan  41 
Jan  12 
Jan  161 
Jan  17i 
Jan  IS 
Jan  18l 

Jan  15 
Jan  13 
Jan23| 
Jan  4 
Jan  15] 
Jan  181 
Jan  24 
Jan  9 
Jan  II 
Jan  II 
Jan  II 
Jan  18 
Jan  171 
Jan  22 1 
Jan  23. 
Jan  18 
Jan  I2i 
Jan  21 
Jan  17 
J.in  17| 
Jan  4 
Jan  16 
Jan  12 

Jan  13 

Jan  30 
Jan  1 1 1 
J.an  lOJ 
Jan  30 
Jan  251 
Jan  25 
Jan  23 
Feb  21 
Jan  I0| 
Jan  31; 
Jan  81 
Jan  4 
Jan  12 
Jan  16 
Jau  9 
J.an  18 
Jan  9] 
Jan  I7i 
Jan  16 
Jan  22 
Jan  22 
Jan    2! 

Jan  15 
J.an  17 
Feb  I 
Jan  10 
Jan  3 
Jan  23 
Feb  2 
Jan  17 
.Ian  n 
Jau  2 
Feb  I 
Jan  17 
Jan  18 
Jan  17 
Jan  4 
Jan  5 
Jan  18 
Jan  12 
Jan  3 
Jan  12 
Jan  4 
Jan  2 
Jan  18 


S  per 
3S78 
102^8 
90 14 
238 
121 
527s 
6OI2 
I6I4 
13 
149 

763s 

10234 

334 

638 

3334 

5734 

7 
17 

26 

4458 

S575 

117 
3678 
95 
S458 
77 
45I2 

I24I2 

13012 
I3I2 
2038 
147s 
7878 
35I8 
1738 
54 

11334 


share 


Jan  9 
Jan  6 
Jan  8 
Jau  16 
Jan  10 
Jan  19 
Jan  22 
Jan  23 
J.an  2 
Jan  17 
Jan  18 
Jan  17 
Jan  IS 
Jan  16 
J.in  12 
Jan  2 
J.an  81 
Jan  18 
Jan  17 
Jan  10 


68     Jan    2 


121? 

461s 

5718 

I2I2 
I4 
1 

7112 
109 

45 

9453 

29I2 

5S34 

77 

5453 

30 

37 

70 
IO8I2 

73I2 
IIII4 
178 
123 
5S4 


Jan  2 
Jiin  IS 
-an  10 
Jau  9 
Jan  4 
Feb  15 
Jan  16 
Jan  30 
Jan  10 
Feb  2 
Jan  16 
Fob  1 
Jan  6 
Jan  16 
Jan  31 
Jan  9 
Jan  3 
J.an  20 
Jan  2 
Jan  3 
Jan  17 
Jan  10 
Jan  30 


2078 
2334 

55 
34 
6912 
7138 
14234 
55 
44 

973 
437s 
7012 
2612 

912 
72I4 
12 
17 
45I2 
1933 
49 

434 
9338 
9838 
84 
90 

22U 
215s 
1838 
11758 
78 
80 
4733 
15 
4034 
75 
7OI2 
3973 
93 
Slis 
5612 
5634 
3734 
2534 
49 
3638 
62 

712 
131s 

941s 
3334 
6978 
2538 
I9I4 
0134 
142 
7612 
1678 
4513 
lUs 
3II2 
20 
16 
25 
20 
62 
IOI2 
19 
33I4 


Feb 
Jan 
Feb 
Feb 
Feb 
Feb  - 
FebJiS 
JanJ  2 
J  an.  12 
FebSl3 
Jan'SO 
Jan'  4 
Feb,I3 
Feb! 
Feb  13 
Feb^  3 
Feb)  7 
Feb.'  6 

Feb  13 
Feb  15 
Feb  13 
Jan  19 
Feb  7 
Feb  9 
Feb  9 
Feb  13 
Feb  13 
Feb  13 
Feb  8 
Feb  13 
Feb  7 
Feb  6 
Feb  13 
Feb  15 
Feb  16 
Feb  16 
Feb  8 
Jan  4 
Jan  5 
Jan  2 
Feb  13 

Jan  29 
Jan  2 
Feb  6 
Feb  7 
Feb  8 
Feb  13 
Feb  13 
Jan  13 
Feb  13 
Jan  2 
Jan  2 
Feb  13 
Feb  13 
Feb  6 
Feb  15 
Feb  14 
Feb  14 
Feb  10 
Feb  15 
Feb  6 
Feb  14 
Jan  29 
Feb  15 

Jan  30 
Feb  13 
Feb  9 
Feb  9 
Jan  29 
Feb  13 
Jan  29 
Feb  9 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan  30 
Jan  10 
Feb  6 
Feb  13 
Feb  10 
Feb  10 
Feb  10 
Feb  14 

Feb  6 
Feb  10 
Feb  13 
Feb  13 
Feb  10 
Feb  9 
Feb  13 
Jan  6 
Feb  15 
Feb  15 
Feb  13 
Feb  12 
Feb  8 
Feb  9 
Feb  9 
Feb  6 
Feb  12 
Feb  13 
Feb  13 
Feb  13 


PER   SHARE 

Range  for  Precious 

Year  1922. 


Lowest 


7312  Jan  IS 


1858 
5433 
O5I2 
1434 

'8 
114 
80 
IU7s 
6II4 
97I2 
3333 
6334 
86 
55 
49I2 
4234 
S2I4 

no 
9914 
11413 

187 

12.573 
714 


Feb  13 
J<tn  14 
Feb  16 
J. an  13 
J.an  9 
Jan  6 
Jan  2 
Jan  9 
Fob  16 
Jan  27 
Feb  13 
Fob  16 
Feb  14 
Feb  7 
Feb  13 
J.an  12 
Feb  13 
Jan  14 
Feb  16l 
Feb  14 
Feb  8 
Jan  I8| 
Jan  3I 


Jan 
Jan 

Jan 


S  per  share 

2773  Jan 

9134  Jan 

8458  Jan 

»4 

83 

33U 

6212  Jan 

S  Jan 

553  Jan 

II918  Jan 

54  Jan 

1005s  Deo 

134  Jau 

3I3  Jan 

12I4  Jan 

3 1  Is  Jan 

334  Dec 

7  Dec 


1714 
29 
59 
100 
SO'j 
83I4 
7OI4 
61 
38 
106»4 
108 
7 
Ills 
718 
7OI4 
281* 
6 
16 
97I2 
■s 
38 
1734 
17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Deo 
Dec 
Nov 


62I4  Nov 
10  Feb 
2618  Feb 
5658  Jan 
108  Jan 
35  Jan 
44I2  Aug 
3>a    Jan 


17 
35 


Jan 
Jan 


553   Jan 

5      Jan 

65    June 

33    Jan 

7ij  Jan 
24it  Jan 
15l»  Nov 
40     Nov 

238  Nov 
5473  Jan 
7234  Jan 
51 13  Jan 
6134   Jan 

12i2   Jan 

I8I2  Dec 

834    Jan 

96 U    Jan 

72  Jan 

73  Dec 
33 14  Jan 
1034  Jan 
19  Jan 
63  Jan 
6018    Jan 


23 

76 


Jan 
Jan 


7118  Jan 
43  Mar 
46  Jan 
171s  Feb 
2014  Deo 
3434  Nov 
2038  Jan 
3238  Jan 
258  Jan 
413    Jan 


7Si8 
1714 
46 
I8'4 
1313 
34 
125 
71U 

7i» 
2OI4 

6 
19 
12U 

8l4 
13 
1334 
Slij 

0 

9I4 
25 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48      Jan 


107g 

3158 

4512 
9lj 


5533 

101 
3734 
86lj 
27I4 
50 
58 
61 
31<4 
3II4 
61 
98 14 
32 14 
93I4 

141 

116<< 
5 


Jan 
Jan 
Jan 

July 

Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 

Nov 


Highest 

i  per  share 
62      Aug- 

lOSij  Sept 
95li   Aug- 

512  Apr 
12478  Sept 
6OI4  Aug 
66I4  Aug 
29  June 
2478  June 

15158   Aug 

79  Aug 
1055s  Oct 
12>4  May 
2078  May 
4334  Aug 
64ij  Aug 
1034  May 
2412  May 


Aug 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Sept 

Apr 

Sept 

Oct 

May 

Aug- 

May 

Oct 

Apr 

May 

Oct 

Sept 

Apr 

Apr 

Aug 

Apr 


3638 

5^)l4 

9518 

125 

50 
105 

95 

90 

631a 
I4II2 
143 

1834 

28i» 

2OI4 

9578 

4658 

19 

47 

115>4 

6 

12*4 

3214 

SOU 

6912  Apr 
3973  June 
77  Sept 
72     Sept 

14478  Oct 
S8  Aug 
55I2  Aug- 
11  Mar 
6OI4  Apr 
76  Nov 
32  Apr 
14l«  Apr 
75«4  Oct 
1514  Deo 
I9S4  Aug 
4334  Aug 
2SI4  Apr 
6334  Sept 
714  May 
8733  Deo 

lOIis  Oct 
9  Hi  Oct 
93     Sept 


38 
3OI2 
2212 
125ig 
82 
9038 
49S4 
2638 
4058 
82 
74»4 
4158 
95 
8718 
67 
6912 
63I4 
3238 
66 
3678 
6978 
10 
14*4 


Aug 

Apr 

June 

Sept 

Oct 

Aug 

Oct 

Aug 

Aug 

Aug 

Aug 

Aug 

Nov 

Oct 

May 

May 

June 

Aug 

Aug 

Nov 

Nov 

Apr 

Apr 


96I4  Oct 
2858  Aug 
71  Oct 
36  Apr 
2553  May 
62I2  Sept 
15434  Sept 
80  Aug 
197*  Apr 
3612  Apr 
1433  May 
3512  Aug 

2473  Aug 
1714  Aug 
2812  Deo 
247|  Apr 
6478  Sept 
161$  June 
2953  June 
3314  Mar 


83      Got 

23     Aug 

3OI2  Aug 

6;.      Oct 

1834   Apr 

7g  May 

2    May 

9134  Sept 

II512  Sept 

6934  Sept 

104     Sept 

4278  June 

7214  Sept 

91      Deo 

6512   Deo 

49    June 

49      Apr 

88I2  Sept 

113       Oct 

7612  Nov 

11378  Dee 

201       Oct 

12618  Nov 

14    May 


•  Bid  and  aaked  prloee;  DO  lalea  on  ttUa  day.     t  Ex-rlghts.     i  Less  than  lOO  shares,     a  Ex-dlvldend  and  right* 
i-bare  tor  Bbare  to  stock  of  Uleo  Aldeii  Coal  Co.  at  $6  per  share  and  ez-dlvldend  100%  Id  stock  (Aug.  22) 


<  Ex-dlvldend.     b  Bx-rlgbts  (June  151  to  subscribe 


New  York  Stock  Record -Continued -Page  2 

For  •aloii  Uurlnit  tho  weuk  of  (tock*  uauully  Inactlvo,  sao  ■•.•cond  pHiln  precedlna 


701 


atQH  AND  LOW  SALS  PltlCKS—PBH  SIIAHIS.  NOT  PER  CUNT. 


Saturday. 
Feb.  10, 

S  per  share 
nn     IS 

as      3513 

•1631:  1  II 
*Vi      i;t 

101)      lOU 
•88  U 

29 

III2 
♦32 

6578 


8U 
20"4 
113.1 
325n 

r.r.7s 


1201.1   I26I2 

•121     122 


OS '2 
84 

sag 
20 

ei^s 
101 

•146 

39Is 
•105 

8078 
IO6S4 

2034 

61 
1221? 
15878 
•10334 
157^8 
*27l2 
•9II3 

531s 
•96 
IOOI4 
•10934 

27l-> 

I6I2 

51 

4778 
•68l2 

•881" 
91 
127 
3 
25 
20 
•140 
•119 
191s 
32 
•85I4 
13578 

•115I2 

♦51 

•2954 

•I8I2 
*38 

•54 
6512 
631? 
65 

♦96 

•11034 


533s 
84 

834 
2038 

6414 

101 
M97s 

3912 
110 

83 
1063j 

3234 

62 
12234 
15978 
104 
15S7s 

29 

92 

53 18 

9934 
IOII2 
IIOI2 

28 

17 

51 

48% 

6912 

90 

91 
127 
3I4 

26 

20 
143 
120 

I9I2 

32 

87 
137 
II6I4 

55 

3112 

I9I2 
5s 

55I2 

65I2 

63I2 

6538 

9714 
11112 


Moninv, 
Feb.  12. 


S  per  share 


9718 

971s 

*6 

7 

•834 

91? 

•67 

70 

•2434 

II6I2 

1173s 

124 

124 

•605g 

61 

•2 

2I3 

•138 

140 

40 

4OI4 

1034 

lO's 

•18 

19ts 

31 

31/8 

71? 

7I2 

86I2 

865s 

8II4 

8134 

9812 

9834 

III4 

111" 

•55I8 

58 

•3 

'3"^ 

74I2 

74I2 

35I2 

363, 

73I4 

73I4 

435s 

44 

*42 

481? 

72I4 

731s 

8778 

887s 

29I4 

293s 

2534 

257s 

72 

72 

7678 

7734 

2814 

29 

110 

IIOI4 

2I2 

21? 

•IOI2 

U 

771? 

7734 

37 

37I4 

•8II2 

84 

♦'4 

>2 

6534 

6634 

1378 

1414 

48 

49" 

•100 

102 

9^8 

103s 

134Sd 

1351? 

•121 

12134 

55I1 

557s 

7684 

7934 

*91l4 

93 

18 

19 

5412 

59I4 

31I4 

3334 

•101 

IOII2 

32I4 

321? 

•24 

25 

IO8I2 

1081? 

4II2 

42 

10478 

IO6I4 

112 

1133s 

86 

86 

6678 

57I4 

•1634 

17 

7 

7 

9OI4 

911.. 

♦113 

114 

Stock 
Exchange 

Closed; 
Lincoln's 
Birthday. 


TuMdnii. 
Feb.  13. 


$  per  share 
17^8      IS 


3.534 

U'8 

I39I2 

12 

(19 
109 
•87I2 

20 

11»8 

321- 

55 
I26I2 
•122 

5258 

84 14 
86s 

20 

6338 

10034 
149i» 

391.1 
•10434 

84 
107 

3338 

621s 
1221; 
1591? 
10334 
15S5& 

2S 

9II2 

531s 
*9() 
10078 
*1I0 

29 

I6I2 
♦52 1." 

48 

69l2 

88I4 
•90 
I27I2 
3 

2519 

19 

•1401? 

119 

19 

31 

*S5i4 
137 
*115l2 
*51 

30 
*18l? 
H 

55I4 

64 

64 

6.57s 
*96 
11034 

97I8 
634 

*9 

67I2 
*24l2 
11634 
123 

6OI2 

*2 
I4OI4 

40 

1078 

20 

3II4 
734 

86I2 

81 12 

9812 

III4 
*57 
9I4 

*3 
*73 

3612 

73I2 

4378 

42 

721s 

8838 

29 

26 

7112 

751? 

2912 

IIOI4 

2I2 

*10l2 

76 

37 

82 
•'4 


3.5»j 

7 
13012 

12 

70 
110 

S9 

2958 

IPs 
3II2 
57 

12s 

123 
5438 
8434 

S7s 

203.1 
04=8 

101 

ItOU 
3934 

1051 
S5 

107 
3534 
653, 

1227s 

1613.1 

1033.) 

I59S4 
28 
911 
.531 
9934 

IO2I4 

111 
2934 
I7I3 
55 
4812 
70Vi 

89 

92 
I3OI2 
3I2 

26I4 

19 
144 
119 

19 

3II2 

S7I4 
140 
116 

60 

30 

I9I2 
1 

55I4 

65 

65 

67 

97I4 

11034 

9718 

634 
10 
671" 

iTs'i 

123 
61 

2l8 
14034 
40 
111: 
20 
33I4 

734 
8634 
8278 
9812 
III2 
57I2 

9I4 

3I2 
77 

37I4 

7438 

4514 

44 
731; 
8S7s 
293s 
2638 
721, 
7734 
31 
11134 
2% 
11 
78 

3738 
82 
38 


Weintiday.     Thuriday,         Friday. 
Feb.  M.         Feb.  15.         Feb.   HI. 


6518    66I2 
1378    1412 


4818    4812 


1011? 

IOI4 
1347, 
12112 

5558 

80 
•92 

1918 

57I4 

34I2 
102 

32I2 

24I4 
I0S3.. 

42 
IO6I4 
II3I2 

S5I2 

5738 

17 
7 

91 
114 


102   . 

103s 
136% 
12112 

56 

81 14 

93 

20 

6034 

3733 
102 

3373 

2412 
10834 

427s 
107 
11438 

86 

5734 

I9I4 
7 

917s 

114 


$  per 
1  (1% 

♦33 
07, 

1.391 1 
I2I2 
70 

lOS 

•871? 
2738 
III2 
34 
50 

12.53.. 
*122 
5238 
S4l2 
Sis 
I9I2 
OII2 

101 
147 

3S7, 

♦10434 

S2ls 

107 

323i 

651;. 

122'>8 
1,58 
*  10312 
157 

29I4 

91 

5308 
♦9612 

99I" 
II! 

2973 

17 
541" 
47% 
69 

♦881? 
•90 

128 

3!s 

24->s 
♦18 
142 
♦119 

19 

31 
*S5l2 
135''8 
116 
♦52 

2934 

19 
38 
♦55 

62I2 

65 

65I4 
♦95 
110 

96 

634 

*83j 

♦6S"4 

25% 

11534 

I2II4 

eois 

*2 
*139i2 
39I4 
1114 
♦19 
32 

778 
8534 
80 


103,1 
57 
634 

♦3 

♦73 

3678 

73% 
43% 

♦41 
711s 
8678 
29 
2518 
7OI2 
7434 
29I2 

1111? 

2I2 

10 

75% 

37 

*82l4 


share 

1 7/s 

33 

7 

I3OI4 

1234 

7134 
100 

90 

29 

12 

3434 

50 
127 
123 

5334 

St7s 

s% 

20 
6334 

1011 
117 

391 
IO5I2 

S478 

nr 

30% 

651? 
123 
10034 
1033i 
15S 

29 14 

91 

54 

9934 
102 
111 

2978 

1 

.54I2 

49 

69 

89 

91 
129 
31: 

2534 

19 
142 
120 

2OI3 

311 

87I2 
13S34 

11014 

02 
30 
19 

56 
6334 
65 
66I2 
97 
11034 

96% 

634 
10 
6912 
25% 
117% 
124 
601; 

23, 
140 
3934 
1134 
1934 
33 

81 
861, 
82 14 
99I2 
1134 
57 

7 

3I2 
76 

38% 
75I4 
45I4 
4334 
7234 
8SI2 
29% 
26I4 
71% 
70 
31 
114 
234 
10 
77I4 
3734 
84 


$  per  share 

17%     1734 
•34        35 
7  7I8 

•LlOlj  140 

121?     1278 

71        711? 
lOS      110 
♦8712 

28 

1178 

34 12 

57 
1241" 
♦  122 

.5234 

8412 
8% 

1934 

6312 


90 
29 

12 

3034 

59 
1 2OI2 
123 

54 

8412 
878 

20 

«4l2 


64%     6634 
I3I2     14 


47I2     49 


10034 
145 

3,S-3j 
10434 

82 
IO7I4 

333.1 

64 
12278 
1.57 
10334 
15634 

29I2 

9034 

54I2 
♦961? 
100% 
IIII2 

29 

17% 

55 

491s 
♦69 

♦88 
91 
12814 
31s 
26 
I9I2 
142 
*119 
19% 
3034 
♦S5I4 
I36I4 
*114l2 
♦52 
29 
I9I2 
♦% 
56 
63 
♦04 

66% 
♦95 
♦IO9I2 

96 
61? 

♦9 

6912 

2534 
114% 
I22I2 

61 

*2 
139 

39.2 

11 

1934 

32% 
81" 

86I2 

80% 

99 

11% 
♦57 

♦8I4 

♦3 
♦74 

37I2 
741? 
451s 

♦42 
73 
861" 
29I2 
26 

♦691" 
75I2 
3OI2 

112 
2% 
10 
76% 
3612 
8212 


3938 

105 

8312 
IO7I4 

35I2 

05 
123% 
15934 
10334 
I57I2 

301 

92 

56 

98 
1011? 
nil 

30 

17% 

55 

49% 

691? 

89 

91 
129 
3% 

271; 

201 
147 
120 

20% 

3II4 

8712 
1381? 
II6I4 

60 

32 

20 
I? 

56 

64% 

6.5I2 

67% 

97 
11034 

9638 
6% 
9% 
69% 
2534 
115 
12234 
62 
2% 
139 
40 
111? 
1934 
33% 
81? 
8634 
85I4 
99% 
11% 
58 
914 
31? 
78 

38% 
7434 
463s 
45 
741" 
87% 
30% 
26% 
72 
70% 
3134 
11334 
2% 
10 
77% 
37 
82% 
3, 


S  per  share 

I7I4     I7I1 

35        35 
7  7% 

•130%  140% 

12%      13 

71  71% 
108%  1093j 
•87%     90 

28        28% 

12% 

35% 

58 
125% 
♦122 

,52%. 

84% 

S3.1 
I9I4 

03% 


12%. 
30 14 

5S 

127% 
123 

53 14 

S|3l 

S3., 

I  93i 

04% 


6534     66% 
13%     13% 


4838     49 


102% 

103% 

10 

lOis 

132%  135 

121 

122 

55% 

57% 

78% 

81 

*92 

93% 

17% 

19% 

54 

58% 

32% 

3634 

102%  102% 

32 

3234 

24% 

24% 

10884  109 

4034 

42 

106 

10634 

11234 

1141" 

86% 

86% 

5634 

58 

17 

1834 

♦61" 

^     I 

90% 

9134 

115 

116    i 

103% 
9% 
I34I4 
♦121 
5734 
79% 
93 
17% 
■53 14 
32I4 
102% 
3II4 
24I4 
*  10834 
39% 
106% 
118 
86 
56% 
17 
♦6% 
75I4 
'115 


103% 

10 
135% 
122 

5S% 

821- 

93 

177; 

5534 

3.: 
102% 

32% 

24I4 
109 

40% 
10634 
121% 

86 

5734 

I7I4 
8 

7-I4 
116 


101% 
I49I4 

39 
♦104U 

821" 
♦107 

33I4 
♦02%. 
123 
1,5S 
♦103% 
1.57% 

30 
♦91 

55% 
♦90% 
10034 
♦110 

28% 

18 

55 

49% 

69% 

88I4 
•91 
130 
3I4 

27 

20% 
14,5% 
120 

20 

30 

87% 

137% 

♦114% 

54 

31 

20% 
♦38 

55I4 

04% 
♦64 

60% 
♦95 
♦10934 

96 

♦6I4 

♦9 

69I4 

26 
114% 
121 

61% 

*2 
♦138 

3934 

11% 
♦19 

33% 
81" 

8534 

8534 

99% 

11% 

5734 
8I4 
3% 

76 

37% 

7434 
45^8 

♦4134 
73% 
86% 
29% 
26 
70 
7534 
30% 

10934 

2% 

10 

76% 

36% 

♦81% 
♦  I4 


101% 
15211 

.39% 
100 

S3I4 
108 

34 14 

04% 
123% 
15S% 
104 
1.57's 

31 

92 

50% 

9934 
101% 
112 

29 

I9I4 

561 

49% 

71 

88I4 

91% 

130% 

3I4 

27% 

21 
145% 
120 

20 

30% 

87% 
141% 
IIOI4 

55 

3134 

2034 
1" 

55% 

05 

65% 

67 

97 
110% 

96% 
034 

10 

09% 

26 
115% 
I21I4 

62 
2% 
140 

3934 

11% 

1934 

34% 
91s 

86I4 

88 

9934 

12 

60% 
8I4 
3% 

76 

38 
75% 
46 
4334 
75 
87% 
30 
20% 
711 
70% 
31% 
112 
2% 
10 
77% 
36% 
83 
% 


SaUi 

for 

IA« 
W«tk. 

SItiirei 

.■i.:ti)0 

700 
5.900 

200 
2.000 
3.700 
3.000 

0.006 
2,301) 

IO,SOO 
4.100 

15, .300 

13,400 
1,200 
7,100 
5.200 

39.100 

1,300 
1.400 
9,000 

300 
24.000 

500 
14,100 

700 
9,700 
7,900 

600 
7,000 
4.100 

400 
3,900 

'33,666 
1,400 
2,200 
4,900 
1,.500 

45,780 
1,300 

300 

300 

3,5.50 

4.100 

12.300 

2.100 

1,400 

200 

4,300 

2,100 

100 

138,800 

300 

200 

4,600 

1,200 

200 

300 

3,800 

600 

33,600 


STOfKH 

NHW    YOHH    HTOCK 

UXCIiANOU 


1,300 

1.500 
400 


300 

400 

12,300 

1,500 

2,400 


655s     66% 
13%     13% 


48%     49 


102% 
9% 

134 
♦121 
58% 
81% 

♦93I4 
17% 
55% 
34I4 

102 
3134 
245s 

109 
40% 

106% 

11934 

♦86 
57 
17 
♦61" 

7634 
♦115 


102% 
10% 

134% 

122 
60 
82% 
94I4 
18% 
57I4 
35% 

102 
3334 
243j 

109 
41% 

106% 

123% 
86% 
57% 
17% 

8 
77I4 

116 


500 

2,100 

39,100 

400 

19,800 

4,900 

5,400 

111,500 

4,000 

28,700 

700 

800 

200 

300 

20,500 

4,900 

26.100 

300 

32,900 

8,200 
09,000 
31,200 

2,800 
15,950 

7,800 
43,300 

4,800 
200 

4,-500 

3,600 
200 


50,300 
47,900 


11,200 

1,300 

6,900 

19,900 

100 

162,200 

54,100 

100 

62,950 

113,200 

182,600 

600 

6,900; 

1,900 

400 

11.9.50 

6.900 

22,. 500 

1,300 

8,400 

7,100 

300 

12,200| 

100' 


Plin  SUA  KB 

/tan'je  stnre  Jan.  1  1923. 
On  basis  of  HM  share  luu 


Loweit 


Indijx.  ft  MUcrll.  (Con.)  /'nr 

AiiiiTiiNiii  coitoii  on 100 

I>o     prtif,.    ._ 100 

Aincr  DniKitl^rtfl  Syndlnnte. .  10 

AniKrli'iiti  lOxproHH. 100 

AiiKTli'itn  lIMo  A  Loatber.lOO 

Do     prof.. 100 

Aiiinrlnun   Ico 100 

IJo     piof 100 

Amor  Intprniitlonal  Corp..  100 
Anuirliuin  I..11  f-'ranoe  K  K..10 
AiniTlrHn  I.liiflDOd.. 100 

Do     prof 100 

AniorlcuD  T.ocotnotlvn 100 

Do     prof 100 

Aincr  Molul  temp  ctfa.  .No  par 

,!.incrliun  IliuUiitor. . ..25 

Aiuarli'uii  Safety  Ilazor .25 

Am  Ship  <Se  Comm No  par 

Amor  SineltlnK  A  Refining.  100 

Do    pref 100 

Araoric.in  Snuff 100 

Am  Steel  Kdry  tern  ctf8.33  1-3 

Do     pref  torn  etfs 100 

American  Susar  RoflDlng. .  100 

Do    pref. 100 

Ainer  Sumatra  Tobacco...  100 

Do    pref 100 

AmcrTclophono  &  Teleg..l00 

Araerlran  Tob-icco 100 

Do     prof  (n(!!0) 100 

Do     common  (3I11S8  B 100 

Am  Wat  Wka  A  Kl  v  tc.lOO 
Do  let  pref  (79!)  v  tc.lOO 
Do     partir  pf  (6%)  v  t  0  100 

Amer  Wholesale,  pref 100 

Auer  Woolen 100 

Do    proJ._ 100 

Amer  WrltlDB  Paper  pref..  100 

Amer  Zinc,  Lead  <t  Smelt 25 

Do    ^rof 25 

Anaconda  Copper  Mining.. 50 
As.soclated  Dry  Oooda 100 

Do     1st   pref 100 

Do     2d  pref 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gull  <5c  W  I  3  3  Line...  100 

Do    prof 100 

Atlantic   Refining 100 

Do    pref... 100 

Atlaa  Tacli No  par 

Au.st!n  Nichols  4  Co No  par 

Do    prof 100 

Baldwin  Locomotive  Wka.  100 

Do    pref .-100 

Barnet  Leather No  par 

Barnsdall  Corp,  Claaa  A 25 

Do     Clasa    B 25 

Batopllas  Mining ..20 

Bayuk  Biog No  par 

Beech  Nut  Packing.. 20 

Bethlehem  Steel  Corp 100 

Do    Clasa  B  common 100 

Do    pref .100 

Do    cum  conv  8%  pref.lOOi 

Preferred  new 100 

Booth  Klaheriea No  par 

Britl.sh  Empire  Steel 100 

Do     lat   pref. ...100 

Do     2d  pref 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gaa 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec  100 
Burns  Bros 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  v  t  c 5 

Butterlck 100 

Butte  <fe  Superior  Mining 10 

Caddo  Central  OIl&Ref  No  par 

California  Packing No  par 

California  1  etroleum 100 

Do    pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hll!  Gold 1 

Case  (J  1)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  ctf  100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. iVo  par 

Certatn-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper. 25 

Chlno  Copper 5 

Cluett,  Peabody  4  (3o 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Ga.s  &  Electric..  100 
Columbia  Graphophone  No  par 

Do    pref 100 

Computlng-Tab-RecordATo  par 
Consolidated  Cigar No  par 

Do    pref 100 

Consol  Distributors, Inc  No  par 
Consolidated  Gas  (N  Y)..100 

When  issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc.-    .100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Com  Products  Refining 100 

Do    pref - 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref .-100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.A'o  par 
De  Beers  Cons  Mines.  _JVo  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E 1  du  Pont  de  Nein  &  Co ..  100 

6%  oumul  preferred 100 

Electric  Storage  Battery iVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endicott-Johnson 50 

Do     pref 100 


$   per 

14% 

2534 

(1% 
133 
II 

00% 
98% 
85% 
21% 
III4 
30 
50 
120% 
119% 
51 
70 

0% 
18% 
53 

7S% 

140 
35% 

102 
70 

100% 
24% 
55% 

12134 

1.50 

103 

148 
27% 
8538 
48% 
93I4 
93 

109% 
26 
15 
48l,<i 
45% 
62% 

!^2l2 

88% 

120% 

134 

18% 

14% 
119 
119 

1.534 

29 

87 
129% 
114 

47 

29 

18% 
% 

50% 

51 

SOU 

60% 

93I4 
107% 

93% 
5 

834 

68% 

24% 

109 

109% 

60 

2 

138% 

39 

9% 
17% 
29% 

5 
79% 
66% 
9434 

958 
52 

7% 

3 
0934 

32% 

675s 

42% 

41% 

61% 

82% 

2734 

24% 

6534 

74 

25% 

103% 

2% 

834 

69 

33 

80% 

% 

120 
60 
10% 

115 
43% 

92 
9% 

123% 

11834 
5034 
68% 
88% 
12% 
37% 
23% 

100% 
29 
2334 

106% 
3934 
3934 

IO6I4 
84% 
54 
16% 
6% 
75I4 

112 


share 
Fi'l.  5 
I'-eb  6 
Jan  3 
|-cl)  n 
Jan  0 
Jiin  2 
Jan  3 1 
Feb  I 
Jan  30 
Jan  17 
Jan  2 
Jan  13 
Jan  17 
.Ian  4 
Jan  15 
Jan  2 
Jan  6 
F((l>  I 
Jan  17 

Jan  18 
Jan  10 
Jan  17 
Jan  23 
Jan  17 
.Ian  23 
Fei)  I 
Jan  10 
Fob  1 
Jan  17 
Jan  9 
Jan  10 
Jan  29 
Jan  3 
Jan  3 
Jan  2 
Jan  19 
Jan  25 
Jan  24 
Jan  23 
Jan  29 
Jan  18 
Jan 

Jan  18 
Jan  9 
Jan  3 
Jan  17 
Jan  30 
Feb  2 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan  17 
Jan  19 
Jan  12 
Jan  31 
Jan  19 
Feb  14 
Feb  7 
Jan  2 
Jan  22 
Jan  10 
Feb  1 
Feb  2 

Jan  31 
Jan  3 
Feb  3 
Feb  5 
Feb  7 
Jan  23 
Jan  19 
Jan  6 
Jan  25 
Feb  8 
Feb  2 
Jan  17 
Feb  1 
Jan  17 
Jan  24 
Jan  24 
Jan  3 
Jan  2 
Jan  24 
Jan  23 
Jan  4 
Jan  2 
Jan  4 

Jan  4 
Jan  8 
Jan  17 
Jan  9 
Feb  1 
Jan  10 
Jan  2 
Jan  29 
Jan  5 
Jan  16 
Jan  17 
Jan  17 
Jan  5 
Jan  2 
Jan  8 
Jan  24 
Feb  8 
Jan  30 
Jan  2 
Jan  2, 
Jan  31 
Jan  2 
Jan  2 


Hi0H*u 


I   per 

3S34 
7% 

142 
13 
7134 

110 
87% 
29% 
I2I' 
30'% 
.59 

I  29% 

122 
545, 
84% 
8% 
21% 
64% 

101% 

1.5.'i4 

3934 

105% 
85 

10834 
36% 
0534 

124 

16 1 34 

107% 

1.5934 
31 
93 
50% 
98% 

102 

11134 
30 
19% 
.50% 
50% 
71 

89 

91 
133 
3% 

27% 

23 
153% 
120 

20% 

35% 

89% 
14158 
11634 

55 

34% 

22 
% 

60% 

69% 

65 

67% 

96% 
111% 

97% 
7% 
9% 

69% 

26 
121% 
128 

63% 

258 

144% 

43 

1134 

2134 

34% 
9% 

87 

88 

9934 

12% 

60% 
914 
358 

78 

3838 

75% 

46% 

44 

75 

88% 

30% 

2734 

72% 

81 

3134 

11334 
2% 
12% 
78 
39% 
82% 
% 

137 
69% 
14% 

13134 
4934 


Jan   6 

Feb    9 

Jan  16 

Jan    5 

Jan    4 

Jan  11 

Jan    2 

Jan  17 

Jan  17 

Jan  16 

Jan  11 

Feb    1 

Jan  24 

Jan    8 

Feb    1 

Jan    2 

Jan  17 

Jan  16 

Jan  17 

Feb    1 

Jan    8| 

Feb  15^ 

Feb    7, 

share 
J  an  4 
Jan  4 
Fell  10 
Jan  2 
l'<'b  111 
lot)  14 
Feb  15 
Jan  2 
■••eb  9 
I'ol)  |( 
l-eb  15 
Feb  I .' 
Jan  4 
Feb  9 
Jan  1 1 
I'f.b  1 4 
Feb  15 
Jan  5 
Feb  13 

I-«:b  14 
I'eb  1 4 
Feb  13 
Feb  9 
Feb  13 
Jan  3 
Feb  14 
Feb  13 
Jan 
Feb  13 
Feb  2 
Feb  9 
Feb  16 
Jan  16 
Feb  16 
.Jan  31 
Feb  14 
Jan  3] 
Feb  15 
Feb  16 
Feb  16 
Jan  3 
Jan  12 

Feb  13 
Jan  23 
Jan  12 
Fob  14 
Feb  16 
Feb  16 
.Tan  10 
Jan  18 
Feb  14 
Jan  12 
Jan  23 
Feb  16 
Jan  4 
Feb  10 
Jan  3 
Jan  2 
Jan  2 
Jan  12 
Jan  20 
Feb  14 
Feb  15 
Jan  2 
Feb  9 

Feb  13 
Jan  18 
Jan  6 
Feb  15 
Jan  4 
Jan  0 
Feb  7 
Jan  19 
Jan  25 
Jan  2 
Jan  2 
Feb  14 
Jan  4 
Feb  16 
Feb  16 
Feb  9 
Feb  16 
Feb  10 
Feb  4 
Feb  16 
Jan  16 
Feb  16 
Jan  16 

Feb  14 
Feb  14 
Feb  15 
Feb  7 
Feb  16 
Feb  9 
Feb  15 
Jan  4 
Feb  9 
Jan  3 
Feb  15 
Feb  15 
Feb  6 
Jan  15 
Feb  13 
Jan  3 
Jan  11 
Jan  30 
Jan  26 
Feb  7 
Feb  9 
Jan  31 
Jan  31 


103% 

12% 
139% 
121% 

00 

82% 

93 

20 

6O34 

37% 
102% 

34% 

25 
109 

44% 
107 
123% 

86% 

58 

2034 
7 

94I4 
118 


Feb  15 
Jan  19 
Feb  6 
Feb  13 
Feb  10 
Feb  15 
Jan  8 
Feb  13 
Feb  13 
Feb  13 
Feb  15; 
Jan  5 
Jan  15 
Jan  11 
Jan  4 
Feb  8 
Feb  10 
Feb  14 
Jan  2 
Jan  2 
Jan  4 
Jan  2 
Jan  3 


FKR  HHAHK 

Range  for  I'reeloui 
Year  1922. 


LOUMU 


llio/uu 


t  per 

share 

t  per  share 

1 51 1 

.Nov 

30%  May 

33% 

.N'ov 

01     .May 

4% 

Jan 

7%  Auk 

12fl 

Junn 

162       Oct 

10% 

Doo 

17%    Apr 

88 

Jiin 

7H4  Hopt 

78 

Jail 

122     Sept 

72 

Jnri 

9.5%    Aug 

24% 

Doo 

50%  June 

9% 

J  an 

14      July 

28 

.Nov 

42%    Oct 

48 

Nov 

«»%    Oct 

102 

Jan 

130%    Oct 

112 

Jan 

122%    Dec 

44 

Sept 

5:111    Dec 

82 

Jan 

129       Oct 

3«4 

Jan 

87|    Oct 

6% 

Jan 

2  111  May 

43% 

Jan 

67%  .May 

86% 

Jan 

104%    Oct 

109% 

Jan 

159     Sept 

30»4 

Jan 

40%  Sept 

91 

Feb 

108%    Oct 

64% 

Jan 

85%  AUB 

84 

Jan 

112      AuK 

23% 

F(!b 

47     May 

62% 

Fob 

71       Jan 

114% 

Jan 

133%  May 

129% 

Jan 

109%  Sept 

96% 

Jan 

108%   on 

126 

Jan 

10.5«4  Sept 

6 

Jan 

33%  Nov 

67 

Jan 

93%  Sept 

17% 

Jan 

55%    Oct 

86 

Oct 

95      Jan 

78% 

Jan 

105        Oct 

102 

Jan 

111%  Deo 

22% 

Jan 

65%  Sept 

12% 

Jan 

21     Sept 

36 

Jan 

57     Sept 

45 

Nov 

57     May 

43 

Jan 

70%  Deo 

76 

Jan 

SO      Oct 

7« 

Jan 

91%    Oct 

99 

Jan 

135%  May 

1% 

Dec 

5%    Apr 

19% 

Dec 

43%  May 

15 

Dec 

31%  May 

ai7 

Dec 

1575        Oct 

113 

Jan 

119%  Dec 

13% 

Feb 

22%  May 

9% 

Jan 

40%  Sept 

68 

Jan 

91      Sept 

93% 

Jan 

14234    Oct 

104 

Jan 

118       Oct 

40 

Jan 

6758  Sept 

19% 

Jan 

66%   Apr 

17 

Nov 

39       Apr 

% 

Dec 

1%  Mar 

33 

Apr 

66     Sept 

30 

July 

53%   Doc 

51 

Jan 

79     May 

55% 

Jan 

82%  May 

9078  Mar 

106      Nov 

104 

Jan 

11658  June 

94 

Nov 

101       Oct 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Sept 

58 

-Mar 

7634   Apr 

19%  Mar 

39     Sept 

100 

Jan 

124%  Aug 

70 

Jan 

124%  Nov 

42 

Jan 

64%  Sept 

1%  June 

5%  Juno 

113% 

Jan 

147       Dec 

2838 

Jan 

53       Oct 

5%  Mar 

10%  Dec 

15 

Nov 

34      Feb 

20% 

Jan 

35%    Oct 

684 

Dec 

75%   Apr 

68 

Jan 

80%  Sept 

43% 

Jan 

71%   Jan 

83 

Jan 

98%   Apr 

6% 

Feb 

11%  May 

50%  Nov 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

93%  Aug 

2938 

Jan 

44%  Sept 

6338 

Jan 

82»4  Sept 

32% 

Jan 

46%   Dec 

34 

F'eb 

63%  June 

4734 

Jan 

79%    Apr 

60 

Jan 

8958  Sept 

15% 

Jan 

29%  Nov 

22%  Nov 

33%  June 

43 

Jan 

70%  Dee 

41 

Jan 

8234    Oct 

24 

Jan 

37     May 

6334 

Jan 

11438  Sept 

1% 

Jan 

5'4  June 

6 

Feb 

21     June 

65% 

Jan 

7934   Apr 

18% 

Feb 

42S4    Oct 

47 

Feb 

87%  Nov 

% 

Feb 

2%  Mar 

85% 

Jan 

lili*t  Sept 

57% 

Dec 

6234  Dec 

9 

July 

15%    Apr 

4534 

Jan 

115%  Deo 

66 

Jan 

9384  Aug 

11% 

Dec 

18%  Dec 

91% 

Jan 

134»4    Oct 

111 

Jan 

12234  Nov 

3138 

Jan 

54      Dec 

5234 

Feb 

9S%  Sept 

80 

Jan 

100     Sept 

8% 

Jan 

1934  Mar 

15% 

Jan 

4178  July 

14% 

Jan 

28      Aug 

78% 

Jan 

102%   Dec 

23% 

.Nov 

65%   Apr 

15% 

Jan 
Jan 

25%  Sept 

100% 

118%  Aug 

18% 

Jan 

46%  Nov 

70 

luly 

90%  Dec 

105 

Dec 

I6934  Nev 

80    June] 

90%  Sept 

40%. 

une 

5834   Dec 

14% 

Jan 

24%  Deo 

2% 

Jan 

11%  June 

76% 

Jan 

9478   Dec 

104 

Jan 

119      Dec 

•  am  ana  aaJtad  prices:  !..>  Mieo  uo  chw  day .     <  iii-dlv.  aud  rlgnia      »  .\atnmuiea.  i>aii\      i  ax  rlKbts.     alSx-dlv.    fEx-900%atk   div.         far  value  J 10  per  a  iar«. 


102 


New  York  Stock  Record— Continued— Page  3 

For  aalea  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


BIOR    AND    LOW    SALE  PRICS—PBR    SHARE.    NOT  PER   CENT. 


Feb.  10. 


S  per  share 

2858      2858 

88i2    8834 
•97I2    9812 
•8         9i2 
50'4    5OI2 
S's      81, 
•160      170 
•lOOU  101 
1578     16U 
21        21U 
»68l2     70 
46I4     47 
79I8     79I8 
91 l<     92 
109      109 
187      1871 
♦IIU     11'2 
14        14^ 
8412    8412 


84 
•98 
•47 

lUs 

6l8 

37 

89I2 
•25 
•1358 

•25U 
1178 

88% 
*li2 

9378 

I9I4 
•72I2 

75 

29 

26^4 

4I2 

•I3I2 

•7 

34I2 

9 
•35 
3812 
24I4 
95 
•11312 
1034 
44 
1434 
76 
52% 
70>8 
17 
47I4 
'2 
1838 
•72 
56'!8 
•IO7I2 
2 
4258 
•10058 
5338 

•104 
•109 

38I4 

10 
230 
•82 
•3012 
•218 
11634 

653d 

19'8 

11 

•55 

17612 

•118 

•69I4 

71l2 

9412 
*88l2 
•67I4 

36 

55 
•8512 

•54I2 
•45 

3955 
•10 

2934 

59 

48 

I6I4 

73 

1918 
•265 
•95 

1838 

17U 
•2718 

III4 

29 

7OI2 

2438 

22 

III2 
•27 
1C6 

99 

I4I2 

3978 
•123 
•60 
II4 

6834 
I3OI4 
114 

I5I4 

3218 

5018 
•23 
•451  ■> 
112  " 

48 
•27 
•10 

•9 
278 

•6 

19 
•145 


85 
99 
47I2 
lli8 

61s 
37 
8912 
26 
I3I2 
27 
1278 
91 14 

134 
94 
I9I4 
75 
75I8 
29I4 
27 

458 
I4I4 

71s 
34I2 

9>2 

36 

3884 

2412 

96 
II6I2 

III2 

4412 

1478 

76 

5438 

71 

1734 

48 
I2 

I8I2 

76 

5678 

1075s 

2I4 

4258 
102 

537s 

IO6I2 
111 
3858 

lois 

235 

84 

31 
223 
11684 

6978 

I9I4 

11 

5612 
17634 
120 

70 

72I2 

9412 

89I2 

68 

3612 

5634 

87 

55 

4578 

40 

13 

30 

60 

48 

I6I2 

73 

1938 

290 

105 
1878 
1778 
2758 
III2 
29I2 
7II2 
25 
22I4 
I  1 58 
28I2 

106 

99 

I4I2 

4018 

125 
6412 
II4 
69 

132 

114 
1534 
3334 
5034 
25 
4934 

11358 
4838 
2834 

1012 
912 

3 

eig 

1918 
149 


Feb.  12. 


S  per  share 


Stock 

Exchange 

Closed; 

Lincoln's 

Birthday. 


Tuesday.     'Wedntsiay.     Thursday ,         Friday. 
Feb.  13.         Feb.  14.         Feb.  15.         Feb.  16. 


$  per  share 

•2812    2912 
8878    90 
9812    99 
IOI4    1134 
51        601 
778       8 

161      163 

lOOis  IOOI4 
16  1612 
207,  2158 
69  7038 
4612     47 

•77I4     SO 

92        93 

>109      110 

18678  I88I2 
III2  llSg 
14        1438 

•84        86 


85 
98 
47I2 
11 

57s 
37 
•89I2 
25I2 
13 
27 
I3I4 
92I4 

158 
94 
19 
•68 
75 
29 
26I4 

4I2 
I4I4 

7I4 
3418 

934 
36 

3834 

2414 

96 

"io^ 

44 

1434 

77I2 

54 
•7118 

I7I4 

47I2 
'8 

1884 

74 

551? 

10758 

2 

43-% 
•lOLU 

53 

105 
IIOI4 

3812 
938 
240 

83l!> 

301? 
222 
121 

69 

191s 

1078 
•55 
17534 
•117 

70 

72 

94I2 
•88 

6SI2 

36 

58 

8678 

•54 
•45 

39-is 

•9 

30 

60 

4812 

1618 

7278 

1914 

•265 

•95 
I8I4 
I7I4 
2718 
ll's 
2912 
7II2 
25 
22I4 
Ills 

•27 

10478 

99 
•14 

40 
•I22I2 

65 
II4 

6912 
13012 
114 

16 

34 14 

503s 
•22I2 

4612 
11.534 

48 

2934 
•10 
934 
278 

•5 

1918 
149 


85 
981s 
48 
III4 

6l8 
3734 
90 
26 
I3I2 
27 
14 
9334 

15s 
9478 
2058 
75 
77I2 
2938 
27 

538 
I4I4 

7I4 
35 

934 
36 

407g 
2518 
97I4 

II6I2 
ll's 
4434 
15l8 
77I2 
55 
71I2 
1734 
501, 
I2 
I912 
74 
5612 

10758 

21s 

4338 

102 
54I2 

IO6I4 
IIOI2 

39 

lOis 
240 

84 

3034 
222 

y2"i4 

2038 

11 

59I2 
I77I4 
119 

7OI4 

7278 

9434 

89 

68I2 

3678 

6OI2 

8678 

55I2 
4578 

4014 

12 

30 

6II2 

4858 

1634 

737s 

1958 

290 
105 

19 

18 

27I2 

1138 

30 

72I2 

26 

2234 

1158 

27I2 

105 

99 

15 

40I2 
125 

65 
II4 

7038 
I33I4 
114 

16 

3OI2 

5II2 

26 

47 
117 

48I4 

2934 

IOI4 
934 
3 

61; 

1938 
149 


%  per 
28I7 
88 
99 
11 
5812 
734 
•1.57 

100 
I5I2 
1978 
69 
4618 

•76 
9012 
•109 

18518 
III2 
141s 
84I2 

•S4I4 
•9818 

48 

1078 
6 

3618 

8912 
•26 

12l2 
•2684 

13 

89 
ll2 

93 

2OI2 

7158 

75 

2858 

26I4 
5 

I4I2 

•7 

35I4 

*9l2 

36 

3958 

2414 

96 
•II3I4 

lUs 

42 

147, 

7884 

53 

71 

I7I4 

4884 
I2 

19 
•71 

54 

10758 

2 

43 
102 

5II4 

106 
1101? 
3858 
9I2 
240 
84 
30 
*214 
*115 
6734 
2OI4 
11 
•55 
•174 
•117 
70U 
7058 
•94 
•88 
•68 
35 
57I2 
8012 

5358 
4478 
39 
*9 

•28I2 
61 

•45 
I6I4 
72I2 
I9I4 
•240 

•95 
I8I4 
I7I2 
27I2 
Ulg 
29I2 
7II2 
2334 
227, 
11 12 

•26 

10478 

99 

14 

3978 
I23I2 

65 

•II4 

69 
13134 
•113 

l,-)34 

.37I2 

5034 
•23I2 

47 
11578 

4818 
•27 

10 
934 
278 

•5 

19I4 
14934 


share 
2SI2 
9012 
9934 
117s 
OO's 
734 

160 

100 
161s 
21 
69i2 
48I4 
79 
91 

110 

18638 
III2 
I4I2 
85 

85 
99 
4818 
11 

6l8 
37 
89l2 
26 14 
121 
271 
I4I2 
9234 

158 
93 
22 
715s 
77 
291s 
27 

5I4 
141? 

7I2 
36 

934 
37 
4OI4 
24I2 
96I4 
115 
IPs 
43I4 
I5I4 
7884 
5418 
71 
1734 
5038 

•i 
1934 

74 

55I2 

10758 

2i8 

4338 
102 

64 

106 
113 

3955 
978 
240 

86 

301s 
222 
11684 

7138 

2II4 

11 

S9i2 
175 
119 

7OI4 

727s 

95 

90 

68I2 

.3618 

60 

86I2 

535s 

451s 

39I2 

12 

30 

62 

49 

I6I2 

73I2 

1958 

270 

105 
1884 
1758 
2758 
1138 
30 
72 
25I2 
24I2 
1134 
2738 

10478 

9912 
1458 

4014 
12312 

05 

112 

69 

13314 
114 

16 

39 

5II4 

27 

47 
11838 

4812 

29 

10 
934 
3 
6I4 

1914 
14934 


$  per 
28I4 
8938 
99I2 
I2I2 
58 
•77g 
•160 
99 
1558 
2018 

•68I2 
47 

•76 
OO's 
•109 

18634 
ll's 
1438 

*84i2 

•84I4 

•9818 

•45 
10% 
6 
363g 
8SI2 
2638 
1218 
2718 
13 
9284 
II2 
94 
22 

•7II2 
7534 
28^8 
2612 

47, 

*14 
•7 
3638 

*9l2 
3778 
3912 
241s 

•95I4 
»U3l2 
11 
4238 
1478 
7812 
53I2 
7II2 
17 
49I2 
I2 
19 

*71 

•55 

10734 

2 

4258 

•1001? 

5338 

*104 
110 
3978 
9I2 
245 
•85 
2934 
*214 
*U5 
68I4 
2058 
11 
59I2 
174 
*117 
•70 

7238 
*94l2 
*8Sl2 
67I2 
35 
5612 
85I2 

♦5378 
4458 
39 

*11 

*27l2 
6034 
47I2 

•lO-'is 
7158 
lO's 
•240 

*95 
I8I1 
17-58 
2758 

Ills 
2912 

71 
2418 
23I2 
1184 

*20 

10434 

*98 
1434 
40'4 
«123 

»Gll2 

112 

6912 

13112 

*113 
1612 
36^8 
51 
24I2 
477s 
116-% 
48I4 
28 
10 
♦9 

284 
♦5I2 
I9I4 
148 


share 
28'4 

9038 

9912 

1212 

5934 

8 
165 

99 

16 

2II4 

70 

481s 

79 

907s 
110 
188 

III2 

1478 

85I2 

85 
99 
48 
105s 

6 
37 
8SI2 
27I2 
12I4 
2812 
I3I4 
96i2 

158 
94 
23I2 
78 
7758 
29I4 
2612 

5 
I4I2 

7I2 
39 

958 
3778 

4012 
241 

96 14 
116 
1138 

43I2 
1512 

7812 
547s 
8II2 
I7I2 
505s 
1 
19 
74 
55I4 

10734 

2 
43% 

10134 
54  Is 

107 
11134 

4OI2 
9 
246 

86 

2934 
220 
11684 

7OI4 

21 

III4 

59I2 
17534 
119 

7OI2 

7412 

95 

90 

6712 

36 

57I4 

85I2 

54 

45I2 

3934 

13 

29I2 

61 1 1 

4712 

I6I2 

7238 
1938 

270 

105 
1884 
1758 
2834 
1138 
3038 
72 
25 
245s 
I2I2 
28 

10478 

100 

I.5I4 

42 
125 

65 
II2 

7034 
1321s 
114 

1634 

37I4 

51 

24I2 

48 
119 

4838 

2812 

10 
958 
278 
6I4 

2II4 
I5I84 


S  per  share 


28 

8938 

99i2 

1212 

55I4 

734 

165 

•99 
1584 
2058 
6858 
47I2 

•7714 
9018 
'109 

186 
III2 
1434 
85 

8412 

•97 
4738 
1058 
57s 
37 
8912 
273g 
12 
28 
13 
9334 
II2 

•9II2 
22I1 
7312 
75I2 
2834 
26I4 

5 
I4I2 
•7 
39 

*9l2 
38 
39 
2438 
96 
•II4I2 

"42% 

I5I2 
♦75 

53I4 
•70 

1718 

49I2 
I2 
•19 
•71 

55I2 
108 
2 

43I4 
•10058 

5334 

*105 
11034 
4058 
958 
240 
•85 
2958 
*214 
•114 
68I4 
2018 
11 
58 
•172 
*116i? 
7OI2 
7334 
95 
•8812 
671? 
35I4 
*o6i8 
86 12 

54 

4434 
39I4 
*10l2 
29 
60 
4734 
1638 
7212 

1914 

■240 

♦95 
lS3s 
1758 
2834 

Ills 

2978 
7178 

2412 
2334 

1238 
•26 

10434 

•98 
•I5I2 

4134 
•123 
•64 
ll2 

69 
I3OI4 
11334 

1684 

37 

51 

25 

4934 

llfi3g 

47% 

29 

•10 

934 

234 

•5I2 

2034 

I5II2 


28 
9088 
9912 
1284 
5S1 
734 

165 

100 
16 
21 
7078 
48% 
80 
9018 

110 

18634 
11% 
1518 
85 

8412 
98 
48 
1078 

57s 
37% 
8934 
2912 
I212 
29 
13 
9584 

17s 
93 
2334 
73I2 
78 
29I4 
265s 

5 
I5I2 

712 
401 

934 
3812 
3934 
2412 
96 
115 

425s 

I6I4 

78i2 

541s 

72 

I7I2 

5934 

1 

I9I2 

75 

.55I2 

108 

2 

43I2 

10134 

54% 

107 
IIO84 
4II2 

978 

247I2 
86 
30I4 

220 

11634 
70 
2078 
III4 
5934 

175 

117 
7OI2 
7478 

9512 

90 
69 
35I2 
5712 


58I2 

45 

3978 

12 

29 

60 

4778 

1612 

737s 
I9I2 

260 

105 
1878 
18 
29I4 
III2 
30% 
7178 
2478 

2414 

1278 

2684 

105 

99 

16 

43I4 
124 

65 
II2 

7OI4 
131 
114 

17 

38 

51 

2584 

4934 
11734 

48I4 

29 

IOI4 

10 
27s 
6I4 

2II4 
1.53 


STOCKa 

NEW  YORK  STOCK 

EXCH.4.NGE 


3,700 

200 

4,750 

1,200 

184,700 

400 

1,400 

200 

3.100 

1,600 

1,800 

3.600 

600 

6.700 

2,000 

1,000 

10.800 

50.300 

1,800 

1,600 

8,400 

200 

28,500 

13,100 

4,400 

12,100 

2,400 

100 

29,200 

500 

1,600 

21,100 

3,600 

1,500 


5,.S00 

7.300 

21,300 

400 

10.900 

500 

32,100 

23,500 

19,000 

1,900 

100 

6,900 

400 

8,200 

2,100 

100 

34,000 

100 

1,900 

88,200 

8,300 

1,700 

1,200 

2,400 

100 

100 

78,900 

32,900 

2,200 

500 

1.000 


700 

14,600 

800 


2.200 

8.800 

9,200 

400 

2,900 

1.000 

26,000 

""'§60 
4,800 
1,700 
4,100 
7,105 
5,800 


7,100 

4,100 

6,200 

57,900 

19,400 

2,000 

38,500 

24.100 

57,100 


1,500 

1,200 

1  „500 

51.500 

100 

1,100 

700 

8,200 

4,300 

200 

7,000 

8,900 

3,400 

500 

600 

41  ..500 

3,600 

600 

200 

500 

15,400 


7,500 
6, .500 


PER   SHARE 
Range  slrice  Jan.  1  1923. 
On  basis  0/  100-share  lots 


Louyest 


Indus.  &Mlscell.  (Con.)    Par 

Exchaage  Buffet No  par 

Famous  Players-Lasky..Vo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  ameltlng  100 

Do     pref 100 

Fifth  Avenue  Bus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

Flsk  Rubber.. No  pit 

Freeport  Texas  Co No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do     pref 100 

General  Cigar,  inc 100 

Debenture  pref 100 

General  Electrlp lOO' 

Special 10! 

Genera!  Motors  Corp..JVo  par 

Do    pref 100 

Do    Deb  stock  (6%). ..100 
Do     Deb  stock  (7%). ..100 

Glmbel  Bros No  par 

GUdden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Granby  Cons  M.  3m  4  PowlOO 

Gray  <fe  Davis  Inc No  par 

Greene  Cananea  Copper,.  100 

Quantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs...lOO 
Harbfshaw  Eleo  Cab..iVo  par 

Hartman  Corp 100 

Hendee   Manufacturing 100 

Homestake  Mining 100 

Flouston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indiahoma  Refining 5 

Indian  Refining. 10 

Inspiration  Cons  Copper..  20 

Internal  Agrlcul  Corp 100 

Do    pref 100 

International  Cement. .JVo  par 

Inter  Combus  Eng No  par 

Internat  Harvester  (new) . .  100 

Do    pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    stamped  pref 100 

Invincible  oil  Corp 50 

Iron  Products  Corp No  par 

island  Oli  <t  fransp  v  t  c.  10 
Jewel  Tea.  Inc 100 

Do    pref 100 

Jone.s  Bros  Tea.  Tnc 100 

Jones  &  LaughlinSt,  pref.. 100 

Kansas  &  Gulf 10 

Kayser  (J)  Co.   (netB)..No  par 

Ist  preferred  (.new) -.No  par 
Keliy-Sprlnglleid  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Inc.. .100 

Kennecott  Copper No  par 

Keystone  Tire  <t  Rubber..   10 

Kresge  (S  S)  Co. 100 

Laclede  Gas  (3t  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWUstempctf3A''o  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 1 00 

Lorlllard  (P) 100 

Mackay   Companies 100 

Do    pref. 100 

Mack  Trucks,  Inc No  par 

Do     1st  pref .100 

Do    2d  pref 100 

Macy No  par 

Maliinson  (H  R)  4  Co..iVo  par 
ManatI  Sugar 100 

Preferred 100 

Manhattan  Elec  Supply  No  par 

Manouttan  dhlrt 25 

Marlind  Oil No  pat 

Marllu-Rockwell No  par 

Martin-Parry  Corp No  pat 

Mathieson  Alkali  Works..  50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..N0  pa' 
May  Department  Stores..  100 

Mclntyre  Por  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Se.iboard  0\l..No  par 

Voting  trust  ctfa 

Miami  Copper 6 

Middle  St.ates  Oil  Corp 10 

Midvale  Steel  &  Ordnance.  50 

Montana  Power 100 

MontWard&CoIllsCorp..   10 

Moon  Motors No  par 

Mother  Lode  Coalition, Wo  par 

Mullln   Body.    No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

National  Acme 50 

National   Biscuit 100 

Do     prof 100 

National  Cloak  &  Suit 100 

Nat  Conduit  A  Cable.. Ai'o  ra/ 
Nat  Enam'8  A  Stamp'g...lOO 
National  Load 100 

Do    prof 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new)..,Vo  par 

Class  A No  par 

New  York  Dock 100 

Do    pref 100 

North  A  raerlcan  Co 50 

Do    prof 50 

Nova  Scotia  Steel  A  Coal. .  100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blow No  par 

Oklahoma  Prod  A  Rcf  of  Am     5 

Ontario  Silver  Mining 100 

Orphoum  Circuit,  Inc 1 

Otis  Elevator 100 


$  per 

26 
8234 
9478 
884 
44 
7% 

150 
9618 
I3I4 
1878 
66 
41I2 
76 
81% 

IO4I2 

179 
11% 
I318 
8384 

831? 
9678 
41 
10 

478 
34 
84 
23 
11 
2318 

9% 
78 

1'4 
83I2 
1878 
75 
6914 
2534 
22% 

4'4 
13 

534 
33 

7I4 

31 

3412 

24 

8784 
115 
8% 

37I2 

14 

6934 

4912 

6984 

I4I4 

41I2 
I4 

17% 

69I4 

50 
107% 
II2 

40 
100 

4634 

10234 

101 
35 
8% 

183 
83 
27% 

208 

116 
58% 
I8I4 
IOI4 
517g 

161i< 

105 
69 
5818 
92I2 
84 
6118 

3418 
43I2 
82 

51% 
43I4 
27U 
912 
2712 

4978 

4334 
I412 
67% 
1758 
270 


share 
Jan  4 
Jan  19 
Jan  16 
Jan  23 
Jan  23 
Jan  17 
Feb  1 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Fob 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  17 
Jan  20 

Jan  9 
Jan  10 
Jan  3 
Jan  18 
Jan  2 
Jan  4 
Jaa  3 
Jan  25 
Jan  23 
Feb  1 
Jan  5 
Jan  10 
Jan  2 
Jan  4 
Jan  8 
Jan  31 
Jan  10 
Jan  10 
Jan  11 
Jan  29 
Jan  3 
Jan  24 
Jan  18 

Jan  4 
Jan  22 
Jan  2 
Feb  3 
Jan  17 
Jan  25 
Jan  13 
Jan  29 
Jan  2 
Jan  4 
Jan  22 
Feb  3 
Jan  17 
Jan  17 
Jan  2 
Jan  24 
Jan  29 
Jan  17 
Jan  29 
Jan  2 
Jan  8 
Jan  29 
Jan  4 

Jan  2 
Jan  23 
Jan  18 
Jan  17 
Jan  10 
J.aQ  10 
Jan  16 
Jan  25 
Jan  15 
Jan  17 
Jan  17 
Jan  15 
Jan  4 
Jan  8 
Jan  22 
Jan  16 
Jan  2 
Jan  3 
Jan  3 
Jan  8 
Jan  24 
Jan  17 
Feb  3 

Jan  3 
Feb  2 
Jan  6 
Feb  1 
Jan  31 


Highest 


Ian 

Feb  2 

Feb  1 

Jao  5 

Feb  1 

Feb  8 


I6I4 

I.518 

2684 

11 

27 

651? 

20% 

1734 

11 

22 

751s 


Jan  12 
Jan  17 
Feb  1 
Jan  24 
Feb  1 
Jan  24 
Jan  17 
Jan  17 
Jan  2 
Jan  24 
Jan    2 


$  per 

31 

93 

9934 

1284 

6OI2 

10% 

212I4 

101 

1612 

22 
707s 

4978 

SOI2 

93I2 
109 
19018 

12 

1518 

85 

85 
100 
48% 
12% 

6% 
3918 
92 
29I2 
I4I4 
29 
14I2 
9612 

212 
95I4 
2334 
7978 
78 
2912 
27 

6'-2 
16 

712 
4018 

984 
3812 
4078 
26 
9812 

II6I4 
11% 
47 
I6I4 
7884 
55% 
75  Is 
1734 
501s 
I2 
20% 
77I2 
58I4 

10778 

3ij 

4378 

103 
54% 

108 

11134 
41 12 
10% 

24712 
86 
3078 

22234 

llS's 
72 14 
21 
1184 
6II4 

178% 

121 
7OI2 
73% 
95I2 
88I2 
7II2 
40 
6OI2 
867s 

5Sl2 

4778 

4014 
11 

31 
62 
54I2 
1734 
78% 
19% 
293 


share 
Jan  10 
Jan  2 
Feb  14 
Feb  16 
Feb  13 
Jan  2 
Jan  11 
Feb  8 
Feb  13 
Jan  13 
Feb  16 
Jan  2 
Jan  2 
Feb  8 
Feb  10 
Feb  2 
Jan  2 
Jan  4 
Jan  16 

Jan  17 
Jan  17 
Feb  8 
Feb  9 
Jan  4 
Jan  19 
Jau  22 
Feb  16 
Jan  27 
Feb  16 
Feb  14 
Feb  15 
Jao  12 
Jan  26 
Feb  16 
Jan  2 
Fob  16 
Jao  26 
Feb  9 
Jan  8 
Jan  6 
Feb  8 
Feb  16 

Feb  13 
Feb  16 
Feb  13 
Jan  3i 
Feb 
Jan 
Feb  14 
Jan  5 
Feb  16 
Feb  14 
Jan  15 
Jan  5 
Feb  13 
Feb  13 
Jan  17 
Jan  2 
Jan  2 
Feb  7 
Jao  8 
Jan  12 
Jan  2 
Jan  8 
Feb  16 


Jan  18 
Feb  15 
Feb  16 
Feb  9 
Feb  16 
Jan  26 
Feb  9 
Feb  9 
Jan  8 
Feb  13 
Feb  15 
Jan  5 
Jan  13 
Feb  9 
Feb  6 
Feb  16 
Feb  6 
Feb  16 
Feb  9 
Jan  20 
Jan  2 
Feb  13 
Feb  13 

Feb  16 
Jan  5 
Feb  6 
Jan  16 
Jan  3 
Feb  14 
Jan  4 
Jan  4 
Jan  13 
Feb  14 
Jan  2 


19 

18 
29I4 
I2I4 
30% 
72I2 
26- 
24I2 
127s 
27i'> 
II4I2 


Feb  9 
Feb  9 
Feb  16 
Jan  12 
Feb  16 
Feb  10 
Feb  13 
Feb  14 
Feb  16 
Feb  9 
Jan  12 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Low 

est     1 

t  per 

share 

261?. 

Dec 

75 '8 

Jan 

9II2 

Jan 

9 

Jan 

37i2  Marl 

884 

Dec 

75 

Jan 

7612 

Jan 

10%  Nov| 

I2I4 

Jan 

458« 

Jan 

37I4  Nov| 

69 

Nov 

65 

Mar 

94 

Jan 

136 

Jan 

IOI2 

Oct 

8I4 

Jan 

69 

Jan 

99 

Jan    2 

IOI84  Jan  17 

11 

Jan  30 

I5I4  Feb  15 

38 

Jan    5 

43I4  Feb  10 

12084  Jan  15 

125      Feb    2 

60 

Jan  17 

65      Jan    8 

1 

J. 'in  25 

ll«  Jan    4 

65I4 

Jan    9 

7034  Feb  15 

1231? 

Jan  25 

133I4  Feb  14 

II2I4 

Jan    3 

114      Jan    4 

1418 

Jan  29 

17      Feb  16 

26% 

Jan    2 

391 2  Feb  13 

46 

Jan    9 

51'2  Feb  13 

211? 

Jan  16 

2534  Feb  16 

46 

Jan  31 

4934  Feb  16 

lOOis 

Jan  16 

nn      Feb  15 

441? 

Jan  17 

43I2  Feb  14 

27 

Jan  10 

2984  Feb  13 

9l2 

Jan    5 

lOis  Feb    9 

fil? 

Jan    2 

10 's  Jan  29 

17s 

Jan    2 

3  Is  Fob    8 

5 

Jan    6 

512  Jan  14 

1712  Jan    5 

21I4  Feb  16 

144 

Jan  24 

1 53     Feb  16 

8784  Mar 

7914  Mar 

3818    Oct 

984  Nov 

434   Dec 

2812  Nov 

7912  Nov 

22      Nov 

8      Nov 

22     Nov 

7      Feb 

4478   Jan 

84   Jan 

8OI4  July 

15      Jan 

55      Jao 

6H4  Nov 

I9I2  Aug 

1078    Jan 

312  Feb 

314   Jan 

6      Jan 

31      Nov 


5% 
2812 
26 
20i8 
79% 
1051J 

884 
41% 
1114 
60 
43I2 
59 
12% 
24 

U 

10 

3812 

341} 

IO7I2 

II2 
34 
94 

eiij 

OOlj 

61 

25I2 
484 
110 

43 

24 14 
I53I4 
108 

52 

10% 
9 

36 
I47I4 

72 

57 

25I2 

68 

64 

59 

I5I2 

SOU 

73I4 

41 
32 

22% 
Sij 

2014 

22 

4II4 

11 

6512 

10% 
IO6S4 

7914 

15 

12 

25 

11 

26% 

63 

12 

13 
9% 

I714 

70 

10112 

912 

367s 
I13I2 
26 
1 
30'4 
85 
lOS 
1313 
241 J 
45% 
20 
46 
4418 
38 
2084 
8 
6 

184 
4i« 
12% 
116 


Deo 

Nov 
Jan 
June 
Jan 
Feb 
Dec 
Dec 
Jan 
Jan 
Mar 
Mar 
July 
Jan 
Nov 
Jan 
Jan 
Feb 
Dec 
Dec 
May 
Ma? 
Jan 

Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jao 
Jan 
Nov 
Feb 
Deo 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Deo 
Deo 

Aug 
Nov 
Dec 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Deo 
Jan 
Jao 
Jau 


Highest 

i  per  share 
3112    Oct 

107  Sept 
107%  Sept 

I6I2  May 

62*4  Sept 

10%  Dec 

218      Deo 

IO314  June 

1912   Apr 

2714    Oct 

80       Oct 

7384  July 

111      July 

8334   Deo 

109      Oct 

190      Deo 

12     Sept 

1514  JulT 

86     Sept 

96 14    Oc«^ 

100     Sept 

45%    Oct 

I8I4  June 

8I2    Oct 

447g  May 

91      Apr 

35    May 

1978  May 

34%  May 

14%  Mar 

947j    Oct 

378  Mar 

103     Mar 

2884  Sept 

82      Nov 

9184    Oct 

26%   Dec 

20  %   Dec 

14%  June 

1584  Deo 

11%  June 

. 45    June 

1I»4  May 
43%  Mar 
8884  May 
30I2  Sept 

115%  Aug 

119  Sept 
2712  May 
87%  May 
1984  Apr 
85  Jao 
6378  Dot 
801*  Sept 
2014  Apr 
53%  Oct 
3  Jan 
2212  May 
76%  Dec 
677s  Sept 

10938  Deo 

7%    Jan 

48%  Aug 

1061?  June 
5334  May 

10784  May 

II512  Deo 

39%  May 

24%  May 

189)2  Nov 

94I2   Aug 

35%  Mar 

235      Oot 

123%  Nov 

11773  May 

2384  Sept 

1414  .May 

6778  Sept 

180     Sept 

117      Det 

70     Nov 

617g  Sept 

94%  Dec 

87>4  Sept 

62      Deo 

40      Aug 

62     Mar 

84I4  Sept 

69*4  Apr 
68<4  Oct 
46%  June 
26%  Mar 
36 14  June 
64  Nov 
7484  May 
2578  June 

17434  Dec 
21%  Mar 

322      Deo 

108  Dec 
34U  July 
32%  July 
31%  May 
16  Apr 
4514  May 
76%  Sept 
2514  Aug 
1988  Deo 
I214  Deo 
34     Mar 

525     July 


108 

2II4 
270 
126 

667« 
4% 

68% 
I29I4 
117 

19% 

41% 

5II4 

46 

68% 
10614 

47% 

40 

1284 

HU 
4% 
9% 

28 
16894 


Deo 

Apr 

Dec 

Oot 

Sept 

Apr 

Oot 

Deo 

Oot 

June 

Sept 

Oct 

June 

June 

Deo 

Aug 

Sept 

Mar 

Apr 

June 

Mar 

Oot 

Oot 


Bid  and  Mked  urli-m.  no  aalm  00  tlU»  day.     I  Letu  tUao  lOU  abaroH.     a  Kx-divldead  and  rlahta.     ■  Ei-dlvldeod      **  Bi-rUltics. 
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For  tile*  darlna  the  week  of  «torka  utually  loactlT*,  •••  fourth  pmtm  pncmdtat- 


7o:i 


PKR  SHARH 

PBR  BIIARH 

aiOB  AND  LOW  SALM  PRIC3—PBR  SHARB.   NOT  PBR  CUNT. 

Salsi 

HTOC'KH 

Range  sinee  Jan    1  1023. 

Range  for  I'mlout 

for 

NEW    YOIIK  HTOOK 

On  basis  o/  IIH)  share  lata 

Year   I0J2. 

Feb.   10 

Minuiav . 
Feb.   12. 

Tueiday. 
Feb.    13. 

Wednetday. 
Feb.   14. 

Thurtdav. 
Feb.    15. 

Friday. 
Feb.   10. 

the 

Week. 

Shares 

KXc;iIANUB 

Lovout 

Highul 

LevtM      1    mglMU 

S  per  share 

$  per  share 

S  per  share 

$  per  share 

S  per  share 

$  per  share 

Indun.  Be  Mlicell.  (Coa.)    Par 

%  per  share 

t  per  share 

$  ptr  «Aar<,9  per  share 

lOU     101 1 

IOIh     I05j 

101?     !()/, 

107,     n34 

Ills     11'., 

43.701) 

Oll.i  Mtwl No  par 

7%  Jan    4 

11%  Fob  10 

n      Nov 

in%    Apr 

44Si     4,'-. 

441?     447« 

'•438      4478 

45        4(r.-8 

451?     40I4 

22.000 

OWI'IIH  Itottlo 'iR 

30%  Jan    2 

4(1%  I->'l)  1 5 

24%    Jnn 

42%  Hept 

"h       1 

34         7, 

»4           3l 

54       h 

54         h 

i.7i;i) 

racltic  1  >iiv«lopiniint 

%  Jan    2 

Pm  Jan  \H 

%     1)00 

14%    Apr 

82.'*s     82Ti 

82 13     83 

8I34     8238 

82        S254 

Hlh     821. 

3.30(1 

raclflcdaHA  Kluotrlo 100 

7H34  JiKi  L!.^ 

85      Jan    5 

no       Jan 

01%  aept 

•IVt     14 
43»8     14 

*12        14 

4378     45»8 

•III4      12 
44        45I4 

♦III4     13 
44l«     45 

1138     11% 
45        47 

100 
45,K0() 

Parlfia  Mall  88 .      8 

11%  Jan  15 

42%  Jan  .30 

12%  Fob    H 
48%  Jan    4 

1 1       Jnn 
42%  Nov 

10    June 

raclflrOll 

09%  M»y 

1418     Mil 

I4I4     I4I2 

14         143« 

I4I4      14% 

14%      14% 

23,001) 

Packard  Motor  Car IC 

10%  Jan    H 

14%  JuM  IS 

10       Doo 

21      Not 

70.18     HO 

797,     81 

7SI4     S034 

79        S57., 

8054     H3I; 

SS.OOO 

I'an-Am  IVl  A  Tranii flC 

7018  Fi'l)    « 

03 lo  Fi'b    7 

4H7«    Jan 

I0()7s    Deo 

72  ij     721- 

72 14     73 

70I4     7284 

71lj     72% 

72  lo     74 14 

SS.IOI) 

Do      ClllMH    II fiO 

7OI4  Fi'b  14 

80      I'"ob    7 

40%    Feb 

05>4    Deo 

434       434 

•434       5 

4I2       434 

434       434 

434       434 

700 

I'uiihandic  I'rod  A  Ret. No  par 

4      Jan  in 

5      Jan    5 

3       Doc 

12%   Jan 

12        12 

•12         131. 

•I2I3     I3I4 

♦I2I4     13l2 

•1234      I3I2 

200 

rarl.Hh  A  llliiuliain No  par 

1158  Jan  25 

14 14   Jan  27 

7%  Nov 

17      Apr 

358        353 

334         458 

4I3       43., 

4%       51s 

5%       5% 

39.201) 

Honn-.Scalxiard  Hfl  v  t  <i  No  par 

2%  Jan    2 

6%  Fob  1(1 

2>i    Doc 

13%  May 

92        93 

9II3     93 

0138     92 

Olio     92 

03        93 

3.()()( 

IVoplc'HO.  1,  A  C  (Chip)..  100 

00      Jan  l» 

04%  .Ian  30 

S984    Jan 

09     Hept 

44^8     4.5I2 

451..     4634 

40        471? 

40        47I2 

4018     47I4 

29,200 

Phlludflplila  Co  (PIttah)..   60 

41%  Jan    2 

47%  Fob  15 

31%    Jan 

46511  H«pt 

•70        77 

•70        77 

♦70        77 

•70        77 

•71         77 

PlilMlp-.Iiini'H  Corp No  par 

70      Jan  11 

7S%  Jan  1 5 

73%    Ool 

105%    Jan 

54'4    SS": 

553.1     50 

573s     59I2 

as%     50% 

59I8     01 

00,900 

Phllllp.M  Pctrolcutn No  par 

47%  Jan    2 

01      F(sb  10 

28%    Jan 

60%  June 

1254     127g 

I2I2     13 

121?     121; 

I2I0     1.3% 

13        13% 

7,000 

I'lerci'-Arrow  M  Car No  par 

1 1  %  Jan  27 

I5I4  Jan    0 

8     July 

24%    Apr 

3OI3    3OI3 

30        3OI4 

3OI3     3OI2 

32        333.1 

31%     33 

2,100 

Do     pref 100 

27»4  Jan  27 

3.5%  Jan    9 

18%  July 

40       Apr 

55s       5»8 

5I4       6 

51?       578 

6%       5% 

61a      510 

<      7.400 

Pierce  Oil  Corporatloo 26 

4      Jan  25 

0      Fob  13 

3%   Deo 

12       Jao 

•4II2     43 

•42        43 

42        42 

•42        43 

•41        43 

100 

Do    prof 100 

38      .Ian  24 

45      Jan    4 

32     Sept 

71       Jan 

62        02 

0278     03 

6II4     62 14 

6OI4     0114 

59        4934 

1,000 

PIgK  WIgg  Stor  Ino  "A"  No  par 

55I4  Jan  17 

0434  Jan  23 

39     Nov 

59%   Dea 

63l2     64 

04        04 

03        O3I2 

O4I0     (tlilo 

66        67I4 

1 1 .800 

PIttsburKh  Coal  of  Pa 100 

.58      Jan  10 

07 14  Feb  10 

56      Nov 

72%  Sept 

•98      100 

•as      100 

♦OS      1(H) 

•09      100 

091?     901; 

100 

Do     pref 100 

08      Feb    7 

90%  Jan    4 

00%    Feb 

100%  Sept 

43S8     4;!34 

4358     435s 

♦•'3I2     4358 

43%     437, 

43        43I2 

2. ;!()() 

Pond  Creok  Coal 10 

38%  Jan    3 

47%  Feb  15 

14%    Feb 

41       Deo 

132      133 

132      133 

131       131 

12s      1291 1 

129      132 

2,300 

Po8tum  Cental No  par 

113      Jan    0 

134      Fob    0 

65%    Apr 

120       Oct 

•114      II4I2 

11414  irHi 

♦113      II4I4 

•11310  II4I4 

•112      lit 

ion 

8%  preferred 100 

110%  Jan    3 

114%  Jan  25 

106%   Apr 

112%    0(rt 

68"!     681; 

09        69I4 

0884     09 

07        67i8 

*67ia    68I2 

700 

Pressed  Steel  Car 100 

58     Fob    2 

81%  Jan    2 

63       Jan 

95%  Bept 

•93        95 

•93        95 

♦93        94 

93        03 

03        93 

200 

Do    prof IOC 

80      Jan  22 

9984  Jan    6 

91       Fob 

106     Sept 

51^8     52 

52        53 

5138     53 

52 18     52% 

51%     52% 

87,500 

Producers  A  Uefincrs  Corp.   60 

47%  Jan  16 

53      Fob  14 

24%    Jan 

61     Sept 

99      IOOI4 

9914  lOO's 

9Sl2  100 

90        0978 

90%  101% 

32,000 

Public  Service  Corp  of  N  J.  100 

9334  Jan    0 

101%  Feb  10 

06       Jan 

loo      Nov 

12934  131 

I3II4   13178 

12934  1311s 

12934  I3OI0 

12934  I.'^IU 

S.SOO 

Pullman   Company 100 

12034  Jan  17 

133%  Jau    4 

105%    Jan 

139<4  Sept 

53'4     55I4 

55        59I2 

541,0     5938 

55        56% 

5012     5734 

5t,S0() 

Punta  A  legre  Sugar 50 

43      Jan  18 

59%  Feb  13 

31       Jan 

63%  June 

3034     31 '4 

31 12     32 

31         3178 

30%     31 

30%     3II4 

25.800 

Pure  on  (The) 25 

27     Jan  24 

32      Feb  13 

26%  Nov 

38%   Jan 

•99I2  100 

•99I2  100 

891?     <)91o 

♦99I2  100 

•99      100 

100 

8%  preferred. 100 

97      Jan  25'      99%  Jan    4 

94     July 

10284    Apr 

•114      116 

II4I2  II5I2 

no    no 

11618  117 

11084  11034 

1 ,000 

Railway  Steel  Spring 100 

110%  Jan  30    119%  Jan    3 

94       Jan 

120%  Sept 

•3375     341. 

•3438     35^8 

♦3358     34I2 

3334     3334 

♦3334     34I2 

100 

Rand  Mines  Ltd No  par 

32%  Jan  23      .3384  Jan  12 

19%    Jan 

30%  Sept 

I4I4     14I2 

1458     1434 

1438     1458 

14%     15 

151s     1538 

9,900 

Ray  Consolidated  Copper.   IC 

13%  Jan  25       1.5%  Fob  16 

12%  Nov 

19     .May 

4434     45I2 

44I4     46I4 

43        43 14 

4212     4334 

42I4     42I4 

3,700 

Remington  Typewriter  v  t  clOC 

33%  Jan  1 1      46I4  Feb    9 

24       Jan 

42      Mar 

•100      104 

104      104 

104      104 

♦102      105 

♦104      104% 

200 

Ist  preferred  v  t  o 100 

101      Jan  18    104     Feb  13 

55      Jaa 

106      Dec 

•86        88 

87I2     87I2 

♦851s     SSIo 

•87        90 

♦87%     90 

100 

2d  preferred .100 

80      Jan    3      87%  Feb  13 

60%   Feb 

8054  Deo 

275s     29 

2812     30 

2OI4     3078 

3012     31% 

30%     31 84 

70,S()0 

Roploqio  Steel No  par 

23I4  Jan    2      3134  Feb  16 

21      Nov 

38%  May 

52I2     55 

57        5938 

561s     581s 

57%     587s 

57%     5812 

34,000 

Republic  Iron  &  Steel 100 

47      Jan31_     58%  Feb  15 

43%  Nov 

78%  May 

92S4     927$ 

9278      9278 

9278      9338 

9388     93I0 

93I0     93% 

2,400 

Do    pref lOf 

89      Jan    9 

93%  Feb  15 

74       Feb 

9554  May 

2168      2158 

2178      2238 

22        2238 

22        2284 

22%     22I4 

5,500 

Reynolds  Spring No  par 

16%  Jan  23 

25      Jan    2 

12%  Nov 

5O84  June 

SSlo     59 

585s     59I8 

5834      5958 

59        5958 

58%     50% 

15,100 

Reynolds  (R  J)  Tob  CI  B..   2! 

47      Jan  10 

5934  Feb    7 

43     Mar 

6354  Nov 

118      118 

118      lis 

II7I2  II7I2 

♦II6I2  118 

♦n0l2  118 

300 

7%  preferred 10( 

114%  Jan  19 

118     Feb    9 

111%    Apr 

11884    0(St 

50^8     51 

51%     52 

5II2     S2S4 

53I4     5418 

54I2     55 

22,. 500 

Royal  Dufnh  Co  (N  Y  shares) 

42%  Jan  31 

55     Feb  16 

4738   Jan 

67    June 

19is     I912 

I9I4     19>4 

1918      1918 

19%     19% 

I9I2     1910 

1 ,000 

St  Joseph  Lead 10 

18      Jan    2 

1934  Feb    0 

12%    Jan 

20%  Sept 

3^8       4I2 

434       5 

4l8       5 

378        4% 

358        4 

12„500 

San  Cecilia  Sugar  v  t  o.No  par 

2      Jan  17 

5      Feb  14 

II2   Jan 

6%  Mar 

24        24 

24I4     253s 

245s      2538 

2334     2334 

24I4     24I4 

2,100 

yavage  Arms  Corp 100 

18%  Jan    3 

25%  Feb  14 

10      Aug 

24%   Apr 

8934     9II2 

9112      9238 

90        92 

9O84     9112 

90        91 

15,200 

Hear:-,  Roebuck  &  Co 100 

83%  Jan  17 

92%  Feb  13 

6988   Feb 

947i  Aug 

•111      112 

112      112 

♦II2I2  117 

♦113      117 

♦113      117 

100 

PreleiieU 100 

110%  Jan  26 

112      Feb  13 

91      Jan 

112      Aug 

934        978 

10        12 

1078     III2 

III2     121s 

II84     12 

18,400 

Seneca  Copper. No  par 

7%  Jan  17 

12%  Fob  15 

6      Oct 

23%    Jan 

•8»4      9 

9            938 

9            938 

9          97, 

9%     10 

3.400 

Sbatti.ck  Arizona  Copper..   10 

8%  Jan    2 

10     Feb  16 

6%  Nov 

12    June 

.^__      

371s     371s 

37I4     3738 

3734     38I4 

38%     3884 

1.400 

Shell  Transp  4  Trading...  £2 

34%  Jan  31 

3884  Jan    2; 

34%  Dec 

48%  May 

1512   1554 

1558      16'4 

1534     I6I4 

15%     16 

15%     10 

31,800 

Shell  Union  Oil .No  par 

12%  Jan    8 

I6I4  Feb  I4I 

12%   Dec 

13%   Dec 

33=8    34 

Stock 

3378     34I4 

3334     34 

33I2     34 

33%     35I4 

90,5U0 

Sinclair  Cons  OH  Corp.A'o  par 

31%  Jan  19!     3.5%  Jan    2 

1884    Jan 

8884  June 

1138      11'2 

1138      IPs 

1134      12 

H84     121s 

11%     12% 

73,300 

Skelly  on  Co ...10 

9%  Jan    2      12%  Feb  16 

8%  Nov 

11%    Oct 

4Si2     49 

Exchange 

495s      5078 

49I2      5038 

5018     52 

5012     5II2 

8,700 

Slosg-Shetfleld  Steel  &  Iron  100 

42      Jan    3      52     Feb  15 

34%  Marl     54%  May 

•75        82 

•75        SI 

♦72        SO 

78        79I4 

♦75        81 

200 

Do     pref 100 

68      Jan  13      83%  Jan  20 

66     Mar 

80      Aug 

4934     53 

Closed; 

6134     64 

55        64 

58        5834 

59        59I0 

8,100 

So  Porto  Rico  Sugar 100 

40      Jan  13       64      Feb  14 

33      Nov 

67%  Mar 

22I4     2234 

2212    237s 

2318     24 

24        25I4 

25        27I4 

54,300 

Splcer  Mfg  Co No  par 

19      Jan  17      27I4  Feb  16 

15     Nov 

24    June 

•94        £7 

Lincoln's 

*94        97 

♦88        97 

♦95        97 

♦95        97 

Preferred... 100 

90      Jan    3      97%  Feb    2 

84       Apr 

96     Sept 

•S6>2    8712 

87        S7 

87lo     871o 

8712     8712 

♦85        86 

400!  atandard  Milling 100 

85%  Jan  10      90%  Jan  23 

8484  Dec 

141     Sept 

59I4     597s 

Birthday. 

5938      6OI4 

59        5978 

59I2     60% 

5934     6OI2 

18.200.  Standard  on  Of  Cal 25 

54%  Jan  25    123%  Jan    2 

9134    Jan 

135      Oct 

4078      4138 

4034      4158 

4078      4134 

41%     42 

41         4134 

61,900  Standard  on  of  N  J 25 

39I4  Feb    1 

43I4  Jan  12 

38%  Dec 

250%    Oct 

117      117 

H7I4   1173s 

II7I0  II7I2 

11718  117% 

II7I0  II7I2 

1,000       Do     pref  non  voting 100 

110%  Jan  31 

117%  Jan    4 

113%    Jan 

116%  Nov 

1043.,  1053s 

IO4I2   1053s 

1045s  IO5I2 

104      IO4I2 

1041s  105 

7,3001  Steel  <Se  Tube  oJ  Am  pref..  100 

85      Jan    2 

107%  Jan  12 

68     Mar 

90     May 

6112     62 

5858     6II2 

597.,     6112 

6OI2     6112 

62        63 

8,500 

Sternng  Products No  par 

58%  Feb  13 

64     Jan  1 1 

45%  May 

6384  Dec 

•114      116 

•114      116 

♦110      116 

♦108      114 

111      111 

100 

Stern  Bros  pref  (8%) 100 

109%  Jan    2 

115      Jan    5 

81       Jan 

109     Dec 

95I4     95I2 

flSi!-     96 

94        947s 

94I2     94I2 

♦94I2     95 

1,700 

Stewart-Warn  Sp  Corp. iVo  par 

7914  Jan    21     97%  Feb    5 

24%    Jan 

79      Dec 

•67        68 

68        6838 

67        6734 

67        67% 

67I2     6934 

6, .500 

Stromberg  Carburetor. A^o  par 

62%  Jan  10      6934  Feb  16 

3514    Jan 

71      Deo 

11734  12038 

II9I4  1201; 

11710  11934 

11888  119% 

II9I4  12014 

92,300 

Studebaker  Corp  (The)...  100 

112%  Jan  16    122%  Feb    7 

79%    Jan 

14134  Deo 

•1111.  H5 

•nil?  115 

♦113      115 

11334  11334 

11334  11334 

200 

Do    pref. ...100 

112      Jan    4    11384  Feb  16 

100      Feb 

118%  Nov 

I2I4      1278 

I2I2     1378 

12        13 

1218     1284 

1234     13 

30,700 

Submarine  Boat No  par 

7      Ja.p    3      14%  Feb    8 1 

3%   Jan 

8%  Nov 

5S4       6 

534       6 

6            658 

688        684 

6%       6% 

8,800 

Superior  Oil No  par 

4%  Jan  23        684  Feb  15, 

4     Nov 

10%  June 

32        32 

32        ?2l2 

323g    3238 

•31       3284 

♦31 84     323,. 

1.000 

Superior  Steel. 100 

29%  Jan    3      32%  Feb  14; 

26       Jan 

39%   Apr 

•2l8        2I4 

«2l8       2I4 

21s       2i8 

2I4      2I2 

2%       2I0 

2,700 

Sweets  Co  of  America 10 

2      Jan    2        278  Jan  12 

1%  Nov 

6     Mar 

113*      1134 

1178      12 

113;     12 

11%     I212 

1238      1258 

10,300 

Tenn  Copp  &  C  tr  ctfs.A^o  par 

10%  Jan    2      12%  Feb  16 

838  Nov 

1284  May 

487s     49 

4878     49I4 

4858     49 

48%     49I4 

49I4     5034 

73,600 

Texas  Comp.^ny  (The) 25 

47%  Jan  17,      6084  Feb  16 

42     Mar 

52%    Oct 

60ij     6138 

6118      6134 

6138     02 

6OI2      6134 

61%     6I84 

18,. 500 

Texas  Gulf  Sulphur 10 

5878  Jan  10      65      Jan  15 

38%    Jan 

67%  Nov 

23        23I0 

2314  2414 

23        24 

23I2     24 

23I2     241s 

17,100 

Texa-s  Pacific  Coal  4  OH..    10 

20      Jan  24      24%  Feb    2 

1K%  Nov 

3284  June 

129%  129^8 

12918  12918 

129      1291s 

131      1327s 

134      135 

3,100 

Tidewater  Oil ..100 

120      Jan    2    135     Feb  16 

10934  May 

154      Oct 

3734     3818 

3758     381s 

3738      3778 

37I2     38 

37%     39I4 

39,700 

TImken  Roller  Bearing. A'^o  par 

33%  Jan    2      39%  Feb  16 

28%  Sept 

35      Oct 

65U     55I2 

55I4     56I4 

54I2     5638 

557s     56 

55I2     56io 

10,400 

Tobacco  Pioducts  Corp...  100 

50%  Jan  17.     58%  Jan    2 

49%  Nov 

84%  June 

8178      8218 

82        83 

81 14     8278 

82        823i 

8212     83I2 

24,600 

Do     CI  A  (since  .July  15)  100 

7984  Feb    2      84%  Jan    4 

76%   Aug 

89%  Sept 

117«     12 

1134     12 

1158      117s 

115s     11% 

1184     13 

29,300 

Transcontinental  Oil No  par 

10%  Jan    9      14%  Jaa    5 

7%  Mar 

20%  May 

68       68 

*64        69 

*64l2     69 

♦65        69 

♦68        68% 

100 

Union  Bag  4  Paper  Corp..  100 

6384  Jan  16      69     Feb    8 

66      Mar 

78     Sept 

•Is        I4 

'»           l8 

«8           '8 

%        's 

%         % 

1,100 

Union  on No  par 

%  Jan    4 

I4  Jan    3 

%  Deo 

26    June 

•80       83 

8258      8258 

8212     8212 

♦80        82l2 

82%     82% 

400 

Union  Tank  Oar 100 

81     Feb    1 

85%  Jan    3 

86      Dec 

134S4  Deo 

•110     112 

•110      112 

11178  Ill's 

♦110      112 

♦110      112 

100 

Preferred 100 

108%  Jan    3 

112      Jan  19 

102      Feb 

113     Sept 

363g    3612 

3612     3778 

♦36I4     37 

37        37I4 

36        37I8 

3,200 

United  Alloy  Steel No  par 

33%  Jan    5 

37%  Feb  13 

26       Jan 

41%  May 

•81       SII2 

8I34     83 

82        8234 

82        8234 

83        83l2 

4,600 

United  Drug 100 

78      Jan  24 

83%  Feb  16 

60%  Mar 

85       Oct 

•46I4    4612 

4638    4612 

46I4     46I4 

47        47 

♦46I4     47 

500 

Ist  preferred 50 

46%  Feb  14 

47%  Jan    6 

41%   Feb 

51%    Oct 

165      165 

166      17034 

168      17012 

168      16834 

169      169% 

5,600 

United  Fruit .100 

1.52%  Jan  17 

17034  Feb  13 

119^    Jan 

162       Oct 

73        75 

7434     76 

74        7578 

7434     77 

76%     78% 

29,100 

United  Retail  Stores No  par 

64%  Feb    1 

7884  Jan    6 

43%   Feb 

87%    Oct 

32I2     3258 

3218     3212 

31        32 

31        32I2 

♦3II2    32 

4,200 

D  S  Cast  Iron  Pipe  4  Fdy.lOO 

29      Jan  31 

33      Feb    9 

16%    Jan 

39      Aug 

•70        73 

71        71 

70        70 

7II4     7184 

♦71        72 

600 

Do    pref 100 

69      Jan  25 

7284  Jan    3 

60       Jan 

78      Aug 

4I2       4I2 

4%       47s 

478        5 

478        5 

4%       4% 

1,700 

U  S  Food  Products  Corp..  100 

334  Jan  30 

5      Jan    2 

284   Feb 

10%    Jan 

221?     22I2 

21        22i£ 

2112   2112 

22        23% 

221?     2310 

7,000 

USIioffmanMachCorp  No  par 

18%  Jan  26 

25      Jan  27 

18%  Nov 

25%  May 

6684     68I4 

68        6934 

6712     6938 

68I4      7188 

7OI4     71% 

60,800 

U  S  Industrial  Alcohol 100 

62%  Jan  22 

71%  Ftb 16 

37       Jan 

72%    Oct 

•9614     98I4 

98I4     98I4 

♦9614     9314 

♦96I4     98 

♦97        98 

100 

Do    pref ...100 

98      Jan    2 

98%  Feb  13 

72%   Dec 

102       Oct 

9334     9378 

94        945s 

931s     9338 

92%     93% 

93I4     93% 

3,400 

U  a  Realty  4  Improvement  100 

88%  Jan  24 

95%  Jan  12 

56       Jan 

927a    Oct 

6OI2    6II2 

6O34     62 

59        6118 

6OI2     61% 

603s     6II4 

20,000 

Unlte-l  States  Rubber 100 

55      Jan  10       62      Jan  15| 

46      Nov 

67%    Apr 

102      102 

102      IO2I4 

IO21.1  IO2I4 

IO2I4  10234 

103      103 

2,000 

Do     Ist  pref 100 

99      Jan    2    105      Jan  13 

91     Sept 

107     July 

37        38I4 

381s     3884 

3612    38 

3834     4II2 

4OI4     41 

10,600 

US  Smelting,  Ref  4  M 50 

34%  Feb    5      41      Feb  16 

33      Feb 

4854     Oct 

•45        46 

*45        46 

4558     455s 

46        46 

46        46 

700 

Do    pref 50 

45     Feb    9      48%  Jan    3 

42%    Feb 

49      Aug 

10634  IO7I2 

IO7I2  1077s 

1063..    10778 

107      lOSlo 

107%  IOSI4 

120.000 

United  States  Steel  Corp. .100 

104      Jan  31    IO884  Jan    4 

82       Jan 

111%    Oct 

1201?  121 

•I2OI4  I2OI2 

I20I4  12038 

120%  I20I2 

12038  120% 

1,800 

Do     pref 100 

119      Jan  31    123%  Jan  15 

11383   Febi   123     Sept 

65        66 

6534     66 14 

6578     6710 

67%     6934 

69        6934 

33,300 

Utah  Copper lo 

62%  Jan  IS      6984  Feb  16 

59      Nov 

71%  Sept 

2158      2278 

21I4     2212 

2184   22I2 

2184     22% 

228s     2438 

42,400 

Utah  Securities  v  t  o 100 

1534  Jan  26      24%  Feb  16 

973    Jan 

23%  Sept 

38        391s 

39        397s 

3934   4214 

41%     42% 

4184     44 

76,300 

Vanadium  Corp No  par 

33%  Feb    1 

44     Feb  16 

30%    Jan 

63»«  Aug 

•98        9812 

♦98        9Si2 

♦98        9812 

9612     9612 

96        96I4 

200   Van  Raalte  1st  pref 100 

95%  Jan    8 

98      Jan  25 

92       Jan 

100      Oct 

23        2318 

24I4    2410 

2334     2458 

2413     241s 

2358     24% 

3,500  Vlrglnia-Caronna  Cheni...l00 

21      Feb    2 

2534  Jan    3 

23%  Nov 

367g  Mar 

•63        63I4 

63        63 

63        6334 

63i2     6334 

63I4     633,, 

700       Do     pref .100 

61      Feb    5 

6334  Feb  16 

68     July 

83       Oct 

•sst?  5412 

54I4     547s 

♦55        59 

♦54        59 

55%     55% 

3001  Vlrplnla  Iron,  O  &  C 100 

53%  Jan  31 

55%  Feb  16 

43      Mar 

94%    Jan 

•80        83 

•80        82 

♦80        82 

♦80        82 

♦80        82 

1      Preferred 100 

80      Jan  29 

SO      Jan  29 

66      Mar 

86       Oct 

1918     I9I2 

19          1938 

1834     19 

1884     19 

1878     19% 

7,000   Vlvaudou  (V) No  par 

15I4  Jan  17 

19%  Feb    9 

6%    Jan 

18      Deo 

*12        I2I2 

121s     1218 

♦12        I2I4 

1218     I2I4 

I2I4     12% 

1,300   Weber  <t  Hellbroner...JVo  par 

12I4  Jan  27 

1278  Jan    4 

10%    Oct 

17      Apr 

95        95I2 

9514     96 

95I4     957s 

95        95I2 

95        95 

2,800    Wells  Fargo  Express 100 

91      Jan    5 

96      Feb  13: 

66%    Jan 

9854    Oct 

114U  II5I2 

115      II5I2 

11384  1145s 

II3I2  114% 

114      114% 

2,600    Western  Union  Telegraph.  100 

109      Jan  22 

11510  Feb    9i 

89      Feb 

121%   Aug 

IIOI2  IIOI2 

IIOI4  llOii 

11114  113 

II3I2  115 

115      118 

3,700 

Wesitinghou<e  Air  Brake 50 

107     Jan  20    118     Feb  16! 

80     Mar 

114      Dec 

6212     6212 

6234     63 

6238      0278 

63I4     65% 

66        071s 

64. .500 

Westintrbouse  Elec  4  Mfg.  50 

6884  Jan  1 1 

67%  Feb  16 

49%    Jan 

65%  Aug 

28        2812 

2838     28-% 

2838      2858 

28I4     28% 

2S3s     2884 

8.700 

White  Eagle  Oil. No  par 

24%  Jan  16 

2914  Feb    7 

25     May 

33%  -Nov 

53I4     5312 

53I2      5378 

52I2   5384 

5284     53 

53        53% 

5,100 

White  Motor 60 

4858  Jan    3 

5334  Feb  14 

35%    Jan 

54     Sept 

5I8       538 

538         5I2 

5l8        538 

5I8       5% 

5%       5I4 

4,000 

White  OH  Corporation. A7o  par 

3      Jan  24 

51?  Feb  131 

2%  Dec 

12     May 

1238     12I2 

123s     14 

1234     13% 

1212     13 

12%     13i8 

11,100 

Wlckwlre  Spencer  Steel 6 

1084  Jan    2      13%  Feb  16 

8%  Nov 

21%  May 

734       77s 

77s       8 

784       8 

7%       7% 

734       7% 

6,200 

WUIys-Overland  (The) 25 

678  Jan    2        8%  Jan    5 

4%    Feb 

10     May 

4812     4978 

4812     4934 

48%     4934 

49I2     49I2 

49%     51 

10,100 

Do     Preferred  (new) 100 

42%  Jan    2      51      Feb  16 

24      Feb 

49%  July 

41        4II4 

41        4II2 

40        41 

41        41 

4II4     41% 

2,900 

Wilson  &  Co.  Inc.  v  t  c.No  par 

36      Jan  10      42%  Feb    5] 

27%   Jan 

50%  Sept 

*86        87 

*86        87 

♦86        87 

♦86        87 

♦86        87 

Preferred 100 

86      Jan  17      87      Jan    3: 

66       Jan 

91      Sept 

21434  22078 

219I4  223 

218      219 

21584  217I2 

214     215I4 

'  5",o66 

Woolworth  Co  (F  W) lOOi 

199%  Jan  24    224%  Jan    5, 

137       Jan 

223     Nov 

34I2     34I2 

3478     35 

35        3812 

39        4018 

39%     39% 

5,200 

Worthlngton  P  *  M  v  to..  100 

30%  Jan  30       35      Feb    7, 

26%  Nov 

5574  Jane 

9          9I4 

9          9 

♦884       9 

884       884 

♦8%       9 

900    Wrlsht  Aeronautical... iVo  Barl 

8I4  Jan  17        9%  Feb    8 

6       Jan 

11      Aug 

•  Bid  and  asked  prices;  no  sales  on  this  day.     (  Less  than  100  shares      t  Ex-'-lzhts.     1  Kx  divllend  and  rights. 
I  Bange  since  m&av  (Jul?  15)  with  United  ReUll  Stores  Corp      6  Ex-dlv.  of  25%  In  fommoa  ptock. 


•  Bx-dlvldeod.     0  Reduced  10  basts  of  tH  par. 


704 


Jan 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

1  1909  the  Eichnnae  methoiJ  of  (Quoting  bonds  tpat  -ftino>  ■  ^r,d  prices  are  note— ••ami  inter  est"— except  for  income  and  defauUed  hotUU. 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  16 


Price 
Friday 
Feb.  16 


Week'» 
Range  or 
Last  Sale 


U.  S.  GoTernment. 
Urat  Liberty  Loan — 

SH%  011932-1947 

Conv  4%  of  1932-1947. 

Conv  4)i%  of  1932-1947 

2(1  conv  4Ji%  of  1932-1947 

Second  Liberty  Loan — 

«%  of  1927-1942. 

Conv  4K%  of  1927-1942 

Ililrd  Liberty  Loan — 

4Ji%  of  1928 

Fourth  Liberty  Loan — 

4  )i%  of  1933-1938 

Victory  Liberty  Loan — 

4>i%  Notes  of  1922-1923 

Treasury   4148  1947-1952 

28  consol  registered (11930 

8b  consol  coupon (11930 

is  registered- 1925 

40  coupon 1925 

Panama  Canal  10-30-yr  2fl..*1936 
Panama  Canal  38  gold 1961 

Beglatered 1961 


Foreign  GoTernment. 


Bid 


MN 
MN 

M  S 

A  O 

J   D 


Aik 


101.74  Sale 
98  70  98.90 
98.84  Sale 
yS.SJ  V8.90 

98.62  9876 
98  66  Sale 

08.96  Sale 

98.82  Sale 

100.16  Sale 
lOU.OO  Sale 


how 


10164 
9S70 
98  80 
98  80 

98.70 
98  60 


98  94      99.18 
y8  78      99  08 


QM 
QM 


F  A 
M  S 
J  D 
J  J 
F  A 
M  N 
M  N 
IVI  N 
MN 
J  Y>S 
3  D| 
A  0| 

A 


95 
92 


Sale 


Argentine  (Govt)  78. 1927 

Argentine  Treasury  58  of  1909.. 
Belgium  25-yr  ext  s  f  7>is  g..l945 

6-year  6%  notes Jan  1925 

2(>-year  s  f  8s_ 1941 

Bergen  (Norway)  8  f  88 1945 

Berae  (City  oJ)  s  f  88. 1945 

BoUvla  (Republic  of)  8a 1947 

Bordeaux  (City  of)  15-yr  68..  1934 

Brazil,  U  S  external  88 1941 

78 1952 

7HB 1952 

Canada  (Dominion  of)  g  5B..1926IA 
do        do        do        68..1931|A 

10-year  6Hs 1929  F 

fis 1952  WIN 

Chile  (RepubUc)  ext  9  f  88...  1941  F  A 

External  5-year  e  f  Sa 1926  A  O 

78 1942  M  N 

2o-yearaf  83 1946  M  N 

Chinese  (Hukuang  Ry)  6a  of  1911  J  D 

Chrlstlanla  (City)  8  f  88 1945  A 

Colombia  (Republic)  6HS.--1927  A 
Copenliagen25-year8f  5>i8..1944  J 

Cuba  Ss 1944  M 

Exterdebtof 5s]914SerA.1949  F 

External  loan  4^8 ..1949  F 

5Hs 1953  J 


High 


101.90 

Jan'23 

99  08 

98.80 

98  70 
98.88 


11 


100-18 
99.98 
IO213 


100  22 
100.04 
Apr'22 
IO3I4  Mar'22 
IO2I2  Dec22 
Jan'23 

;uiy2i 

95 


No. 


1035 

"492 
20 

13 

15951 

1913 

4172 

232 
1189 


Range 

Since 

Jan.    1 


103ig 
lOU 

95 

93I2 


CaecUoslovak  (Repub  oO  88..  1951  A 
Danish  Con  Municipal  Ss  "A"1946  F 

Series  B 1946  F 

Denmark  external  a  i  83 1945  A 

20-year  63 1942  J 

Dominican  Rep  Cons  Adm  a  1 5s'58 !  F 

5Hs 19421IW 

Dutch  East  Indies  ext  68 19471 J 

40-year  6g 1962  M 

French  Republic  25-yr  ext  8s.  1945  M  S 

20-year  external  loan  7H8.1941  J  D 
Great  Brit  &  Ireland  (UK  of) —      | 

20-year  gold  bond  5J^s 1937  F  A 

10-year  conv  5^8 1929  F  A 

Greater  Prague  7H3 1942iinN 

Haiti  (Republic)  63 1952  A  O 

Italy  (Kingdom  of)  Ser  A  6Msl925]F  A 
Japanese  Govt — £  loan  4^8. 19251 F  A 

Second  series  4^a 1925  J     J 

Sterling  loan  48.. 1931  J     J 

Lyons  (City  of)  15-year  68. . .1934  M  N 
MarselUes  (City  of)  IS-yr  68.1934|M  N 
Mexico — Extern  loan  £  6s  of  1899, Q    J 

Gold  debt  49  of  1904. 1954  3    D 

Montevideo  78 1952  J  D 

Netherlands  a  f  68. 1972  M   S 

Norway  external  a  f  8s 1940  A  O 

68 1952  A  O 

Porto  Alegre  (City  of)  8s 1961  J    D 

Queensland  (State)  ext  8  f  78.1941  A  O 

2&-year  68 1947  F   A 

Bio  Grande  Do  Sul  88 19'16  A  O 

Bio  de  Janeiro  25-year  8  f  8s..  1946  A  O 

88 1947  A  O 

Han  Paulo  (City)  s  f  8s 1952  (W  S 

Ban  Paulo  (State)  ext  8  f  88..  1936  J    J 

Seine  (France)  ext  78. 1942  J    .1 

Berba,  Croata  4  Slovenes  88..  1962  M  N 

Solssous  (City)  6s. ...193C  M  N 

Sweden  20-year  68 1939  J  D 

BwlsH  Conferer'n  20-yr  a  f  88.  .  1940  J     J 

Tokyo  City  6a  loan  of  1912 M  S 

Uruguay  Republic  ext  88 1946  F  A 

Burl<<h  (City  oO  S  f  8s. 1945  A  O 

J$5=£ 


IO2I4  Sale 
81  Sale 
99    Sale 

951s  Sale 

93  U  Sale 
IOSI2  109 
111     Sale 

92l'>  .Sale 

751''  Sale 

961'  8i-.lc 

8412  Sale 

103  Sale 
lOOis  Sale 
11,034  101 
10134  Sale 

99I4  Sale 

104  Sale 
10178  r^iile 

96I4  Sale 
104     Sale 

5II4  Sale 
110     Sale 

93I4  Sale 

90     Sale 

9412    951; 

9412  Sale 

83  8334 
99I4  Sale 

84  Sale 
10834  109I2  108'4 

SIO8I4  Sale  IIO8I4 
109     10913109 


10138 

8OI2 

99 

95 

98l4 
IO8I2 
111 

9II2 

75 

9634 

84 
102 

luois 

ilJO 

IOII2 

991s 
103 
IOII4 

9534 
IO3I4 

5012 
110 

9378 

90 

94I4 

90 

83I4 

99 14 

83 


97I4  Sale 
99  Sale 
8734  Sale 
94  Sale 
93  Sale 
9478  Sale 
9118  Sale 

IO3I2  Sale 
115     Salp 
7012  Sale 
9534    96 
9412  Sale 
9312  Sale 
923d  Sale 
8II2    8212 
7534  Sale 
75       76 
:  5434  Sale 
;  3578  SiUe 
8934    91 
9912  Sale 
IIII2  Sale 
9812  Sale 
97       9812 


9634 

9SU 

87l2 

93 

9338 

94I8 

91 

103 

11478 
6912 
9534 
94I4 
93 
92I4 

soil 

75 
75 
5234 
33I2 
89 
99I4 
11034 
98 
97 


93I2 


IO2I2 

82 
100 

96 

99 
IO8I2 
112 

92I2 

76I4 

98I4 

85 
10378 
lOQis 
101 
102 

99I2 
10334 
10134 

97 
10334 

5II2 
110 

94 

9934 

94I4 
Feb'23 

8338 

99I2 

8538 

109 

109 

IO9I2 

9712 

9912 

88% 

95I2 

95 

97 

93 


Low     High 


100.94  101.90 
98.64  98.90 
98.50  99.08 
98.10  99.00 

98.08  98.44 
98.10  98.88 

98.74  99.18 

98.34  99.18 

100.10  100.30 
99.84  100.04 


203 
6 

140 
41 

142 
10 
26 

110 
36 

102 
94 
99 
84 

104 

103 

236 
87 
5u 

326 
21 
31 
7 
19 
49 
12 

"22 

107 

65 

15 

11 

38 

112 

33 

27 

1095 

1748 

361 

448 


IO3I8  IO3I8 


95 
93I2 


95 
94 


100 
8OI4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Weekending  Feb.  16 


I.,  o 


IO212 
82 
9II4  102 
93       9838 
94I4  101 14 
IO7I2  IO912 
IIOI2  112 
SS34    94 
69I4    7334 
94I4    99 
81        86I4 
9634  1037s  I 
99I2  101'2  , 
9912  10134 
IOII2  10234  ' 
981''  102 
IO212  10334 
lOHs  102'S 

95       97 

IO2I2  10334 

5OI2    52 

10734 110 

90       9434 
8912    9II2 


AtL-h  Top  &  S  Fe — (Conduied) 

Conv  43  issue  of  1910 1960 

East  Okla  Dlv  1st  g  48 1928 

Rocky  Mtn  Dlv  Ist  4s 1965 

Trans-Con  Short  L  ist  4s..  1958 

Cal-Arlz  ist&ref  4Hs"A"  1962 

Atl  A  Blrm  30-yr  1st  g  4s.e..  1933 

At  Knoxv  &  Cln  Dlv  48 1955 

AtlKnoxA  Nor  1st  g  5s 1946 

Atl  &  Charl  A  L  1st  A  4  HS- - .  1944 

1st  30-year  58SerB 1 944 

4tl  Coast  Line  lat  gold  48.  .41952 

10-year  secured  7s 1930 

General  unified  i'/ie 1964 

LAN  coll  gold  4s al952 

Atl&Danv  1st  g  4s 1948 

2d    48 1948 

Atl  &  Yad  1st  g  guar  4s 1949 

A  &  N  W  Istgu  gSa 1941 

iialt  &  Ohio  prior  3Ka 1925 

Reglstejed *192o 

lat  50-year  gold  4s *1948 

Registered *1948 

10-year  conv  4H8.. 1933 

Refund  &  gen  5s  Series  A..  1995 

Temporary  10-year  63 1929 

P  Junc&  M  Dlv  l9tg3Hs.l925 
P  L  E  &  W  Va  Sys  ref  43. . 
Southw  Dlv  Ist  gold  3K8. 
Tol  &.  Cln  Dlv  l3t  ref  4s  A. 
Battle  Cr  &  Stur  1st  gu  3a... 

Beech  Creek  Ist  gu  g  4s 

Registered 1936 

2d  guar  gold  5a.. ...1936 

Beech  Cr  Ext  1st  g  3>is 61951 

^ellevi  Car  Ist  63 1923 

Big  Sandy  1st  4s 1944 

t)  &  N  Y  Air  Line  1st  4s 1955 

BrunsA  W  ist  gu  gold  4s 1938 

Buffalo  R  &  P  gen  gold  5s 193 

Consol  4  >i3 1957 

Burl  C  R  &  Nor  Ist  5s 1934 


J  D 

M  S 

J  J 

J  J 

M  S 

M  8 

M  N 

J  D 

J  J 

J  J 
M  8 

M  N 

J  D 


PTic« 
Frldav 
Feb.  16 


Bid 

101 
95I2 
8212 
8334 
92I4 
67 
8518 


.1941 
.1925 
.1959 
.1998 
.1936 


MN 
M  N 
J     J 


9612 

93Ui 

87 

99I2 

8912 

10938  i 

109 


State  and  City  Securities. 

N  Y  City — iHa  Corp  stock.. 1960  IW 

4}i8  Corporate  stock 1964  IW 

4  Ks  Corporate  stock 1966  A 

4)^3  Corporate  stock 1971  J 

4M8  Corporate  stock..  July  1967  J 

4>is  Corporate  stock 1965  J 

4M8  Corporate  stock 1963  IW 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg ig.'ie 

New4H8 1957 

4H%  Corporate  stock 1957 

8H%  Corporate  stock 1954 

New  York  State— 4a 1961 

Canal  Improvement  4b 1961 

Highway  Improv't  4HS...1963 
Highway  Improv't  4  5^8 1965 


IO8I2  10834  IO7I2 

IOII4  Sale    101 

9612  Sale 

9312  Sale 

9334  Sale 

9812  Sale 
100     Sale 

8312  Sale 

61     Sale 

75  Sale 
105  Sale 
I1712  Sale 

72I2  Sale 
IO512  Sale 


96l2 

93I2 

93I2 

971s 

98 

82I4 

6OI4 

74I2 

105 

II7I2 
72I4 

IO4I2 


112      II3I2  II2I2 


10378 
II5I2' 
7034' 
76    I 
9414I 
93I4J 
9234' 
8II2 
77 
77 
55 
35 
90 
lOOig 
112    I 
9812 
97 

IO8I2 
10138 
100 
94 
95 
9812 
100     I 
843s 
61     I 
7534 
1053s 
11834 

7212 

106 
113 


8 

8 

O 

D 

J 

D 

S 

IW  N 

M  N 

IW  N 

MN 

M  N 

IW  N 

IW  N 

IW   S 

J 

M  S 
IW  s 


100% 
10278 
IO2I2 
108 


lOO'is  lOHs 
IO2I2  103 
IO2I2  103 
10738  IO8I4 
IO7I2  IO8I4  10738 
IO712  10Hi.i'107 
IO712  108U  10738 

99'>8  Sale 

99^8  100 

9978  Sale 

9938    9934 
107      10734 


138 

422 

128 

135, 

12! 

65 

35 

70 

35 

28 

283' 

97i 

13 

447 

35 

95 

6 

32 

33 

12 

37 

49 

29 

25 

121 

84 

47 

62 

70 

65 

30 

2 


93 

90 

8II2 

99I4 

75 

107 

107 

10778  110 
95I4  99 
95I4  100 
84  91 
92U  95I2 
92I4  95 
88I2  98^8 
84       95 

10238  IO4I2 
113      116 


Ask 

IO212 
99 
S3I4 
86I4 

"6712 
86 


Week's 
Range  or 
Last  Sale 


Range 

Sine* 

Jan.  1 


L<nt 


High 


99I2  IO212 


91 
99 


107 
87 


J 
D 
J 

J 
J 
O 
D 
D 
A 
J 

MN 
M  N 
A  O 


65 
9512 
9138 
92 
92I4 
80 
69I4 
6912 
49 
33 
89 
97I4 
109 


7512' 

9Gl2 

9638 

94 

9358 

82 

79I4 

79 

55 

37 

91^8 
lOOis 
112 


107      10734 
9118    9134 


Railroad. 

Ala  Gt  Sou  lat  cons  A  68 1943 

Ala  Mid  ist  guar  gold  58 1928 

Alb  *  Busci  conv  3Hs 1946 

AlIegA  West  l9tg4sgu 1998 

Alleg  Val  gen  guar  g  48 1942 

Add  Arbor  1st  g  4s *1995 

Atch  Top  *  a  Fe— Gen  g  48. .  1995 
Registered... 1995 

Adjustment  gold  43 *1995 

Stamped *1995 

Conv  gold  4a 1955 


J    O 

M  N 
A   O 


99^8 
99I2 
9978 
99 

107  Is 

10678 

91 

IO3I2 
IO3I2 
IO912 
!01>2 


Feb'23 
102781 
IO2I2 
Jan'23  - 
Feb'23- 
Jan'23  . 

10738 

9934 
Feb.23,. 
100 

9934 
10718 

loris 

91 
Jan'J3 
Jan'23 
Apr'22 
Apr'22 


9612  100 
93I2  100 
IO512  IO9I2 
10034  10234 
93      100 
90       97^8 
9OI4    97I2 
96        99I4 
95I2  100 
75       87 
54       7OI2 
66I2    78I4 
IO4I2  106 
11; I2  II9I4 
7138     V2l2 
103     107 
111      113 


10058  10078 
10178  10278 
10238  10212 
IO7I4  108 
107  IO7I2 
107  10718 
107      10738 

99I2  IOOI4 

991?  IO3I2 
100     IOOI4 

9938    99I2 
IO6I2  107 
IO6I2  IO7I8 

9012  9114 
IO3I2  IO3I2 
IO3I2  IO3I2 


Nov 
Nov 
J    D 


9518  9878 
9978  100 
8II4  SII2 
83I2  86 
♦90  92 
64%  65 
891.)  Sale 
8712  92 
78  83 
8OI2     8078 


96 

9978 

8112 
8312 

8978 
64% 

8834 

8814 
8034 
8012 
7918 


Jan'23 

9978 

8II2 

Dec'22 

Jan'23 

65 

891 

Feb'23 

8O34 

8178 

S014 


106 

15 
11' 


96 

99% 

8II2 


96 

9978 

8212 


8978 

64ii 

87% 

85 

8O34 

8OI2 

79I8 


90 

65% 

9018 

87i2 

8212 

8278 

82I2 


Canada  Sou  cons  gu  A  58 1962  A   O 

Canadian  North  deb  s  t  78...  1940  J    D 

25-year  s  I  deb  6  !^8 1946  J     J 

Canadliin  Pac  Ry  deb  4s  stock...  J     J 

'.Jarb&SbaT'  Ist  gold  48 1932  IW  8 

Caro  Cent  1st  con  g  4s 1949  J     J 

Car  Clinch  &  Ohio  1st  3-yr  5s  1938  J   D 

Cart  <fe  Ad  1st  gu  g  4s 198!  J    D 

Cent  Br  U  P  Ist  g  4s 1948  J    D 

Jent  New  Eng  1st  gu  48 1961  J     J 

Centralof  Ga  lstgold5s...pl945  F   A 

Consol  gold  53 1945  M  N 

10-year  temp  secur  6s  .June  1929  J  D 
Chatt  Dlv  pur  money  g  4s.  1951  J  D 
Mac  &  Nor  Dlv  1st  g  53. ..1946  J    J 

Mid  Ga  4  Atl  Dlv  53 1947  J     J 

Cent  RR  <t  B  of  Ga  coll  g  5s_1937  IW  N 
Central  of  N  J  gen  gold  63. ..1987  J     J 

Registered /il987  Q   j 

Cent  Pac  Ist  ref  gu  g  48 1949  F  A 

Mort  guar  gold  3H8 *I929  J    D 

Through  St  L  l3t  gu  4s   ...  1954  A  O 
ChesA  Ohlofund&lmpt5s..l929|j     J 

1st  consol  gold  53 1939  IW  N 

Registered... 1939  IW  N 

General  gold  4!4s. .1992  IW  8 

Registered 1992  IW  S 

20-year  convertible  4 Kb...  1930 1 F  A 

30-year  conv  secured  58 1946!a  O 

Craig  Valley  1st  g  OS 1940;J     J 

Potts  Creek  Branch  1st  48.1946[J     J 

R&  A  Dlv  1st  con  g  4a 1989: J     J 

2d  consol  gold  43.. 1989  J     J 

Warm  Springs  V  Istg  5s. ..1941  IW   S 

Chic  &  Alton  RR  ref  g  33 1949,  A   O 

RaiiJrav  IstUen  3^3 1950, J     J 

Chic  Burl  &  Q— 111  Dlv  3H8.1949'j     J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  48 1927  IW  N 

Registered.. 1927  IW  N 

GcneraUs. 1958  IW   8 

I3t&ref5s. - 1971]F   A 

Chic  &  E  111— 

1st  consol  gold  68.. 1934  A  O 

C  (It  E  111  RR  (new  co)  gen  5s. 1951  M  N 

Chic  &  Erie  l3t  gold  5s 1982  IW  N 

Chicago  Great  West  ist  4s...  1959  M  S 
Chic  Ind  &  Loulsv— Ref  6s. .1947  J     J 

Refunding  gold  59. .1947  J     J 

Refunding  4s  Series  C 1917  J    J 

General  5s  A 19615  M  N 

General  6s  B_._ cV.nW,  j     J 

Ind  A  Louisville  1st  gu  48..  1956 
Chic  Ind  A  Sou  60-year  4s...  1956 

Chic  L  S  A  East  Lst  4^8 1969 

CM  A  PugelSd  1st  gu48 1949 

Ch  M  A  St  P  gen  g  43  Ser  A.el98P 
General  gold  3  Ha  Ser  B..el989 

General  4i-iiS  Series  C «i989 

Gen  A  ref  Series  A  4H8.. .02014 

Gen  ref  conv  Ser  B  5s a2i)14 

Convertible  4H8 1932 

49 1925 

25-year  debenture  48. 1934 

Chic  A  Mo  Rlv  Dlv  5s 1926 

Chic  A  N'west  Ext  4s. ..1886-1926 

Registered... 1886-1926 

General  gold  3  H8 19*^7 

Reglritered pl98" 

General  4s 1987 

Statnped  43. 198" 

General  58  stamped 1987 

Sinking  fund  63 1879-1929 

Registered ...1879-1929 

Sinking  fund  53 .1879-1929 

Registered 1879-1929 

Sinking  tund  deb  6s 1933 

Registered 1933 

10-yeiir  secured  7a  g 193il  J 

15-vear  secured  6H8  S 1936  IW 

Chic  R  1  A  P—Railitav  gen  43  1988  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

Chic  St  LA  NO  gold  53 1961  J 

Registered , 1951  J 

Gold  3H8 ...1951  J 

Joint  l8t  ref  6»  Series  A...  1963  J 

Mempb  Dlv  1st  g  4s 1951  J 

C  St  LA  P  Ist  cons  R  5s 1932  A 

Chic  St  P  M  A  O  cons  69 1930  J 

Cons  08  reduced  to  3^8... 1930  J 
Debenture  Ss 1930. IW 


9134 
99I2 
Sale 
10712 
8734 
813s  Sale 
7512  7712 
65%  72 
771s  80 
9578 

94%  Sale 
92I4    9434 
78     Sale 

79 

81     Sale 
8312  Sale 

101  fale 
92%  Sale 
76  Sale 
9378  Sale 
65%  66I4 
6II2 
87I4    91I4 

■  86 
9534 

7134 

99 

8012  'is" 

5834     78I4 

8834 

101% 

9OI4  Sale 
99     Sale 

99I4  Sale 
11418  Sale 
112     II2I2 
8018  Sale 
8712    90 
7OI2    72I2 
90     Sale 
79I2    8312 


10134 
9612 
82 
85I4 
92I4 
67i2 
85% 
9912 
9134 
9912 
88 

IO7I2 
87% 
8O34 
77 


10154 

9612 

Feb'23 

Feb'23 

92I4 

68% 

85% 

Feb'23 

9134 

99I2 
88I4 
IO7I2 
88I4 
81% 
Jan'23 
72%  Nov'22 
77%    Feb'23 
Jan'23 


9512 

93% 

9312 

78 

78% 

80% 

83% 

100% 
92% 
75% 
93I4 
65% 
60 
89% 
86 

134 
60 

100% 
83% 
75 
91 
8134 
9OI4 
9834 

9SU 

114 

112 

80 


No'LotB    BU 


10  100 
2     93»4 


6 

13 

4 

■i 
V 

12 
4 
5 

40. 


101 
96 
83 
86 
93 
68 
86 
991 
91' 


,.tsi( 


9514 

Feb'23 

80 

78% 

81% 


63 

'69 

1 

139 


81% 
85 
91% 
6534 
85 
99% 
9134 
98%  100 
87  89 
106  1071 
86%  885 
80%  82 
77       77 


^flSeiC 


77% 
95% 

93I4 
93% 
76% 

77 
77% 


771. 
951; 

951] 
931} 
80 

787s 
82% 


84%     104  1  80%    85 


101 
9238 
76381 
94 
66%' 
July'22  - 
Dec'22  - 

86  I 
May' 16  - 
July'22  - 
Ocf22  - 
Jan'23 - 
<)rt'22  - 
Oct'22  - 

Jan':';3  — 


53 

15  I 

25 

9, 

16, 


100%  101% 
9II4    92«8 
74%    79% 
91%    94 
61%    67% 


90% 
99% 

99I4' 
114% 
113 

80% 


73% 
01 


J 
J 

D 

J 

J 

J 

J 

O 

A 

D 

D 

J 

J 

A 

A 

M  N 

Q    F 

M  N 

M  N 

M  N 

A    O 

A    O 

A    O 

A   O 

IW  N 

IW  N 

D 

S 

J 

J 

o 

D 
D 
D 
D 
D 
O 
D 
D 
8 


68 
58 

101% 
96% 

100%  Sale 

74I4 

94     

92% 

94 14  100 

IO514  Sale 

103%  107 
86%  Sale 
90%    91 
84     Sale 
9434    95% 

101%  102 
98%  100 
85%  Sale 

"8778  Safe' 
94%  Sale 

9134 

78%  84 
78%  83 
75%    96% 

93% 

5234  Sale 
29  Sale 
803s  Sale 
89%  Sale 
9534  Sale 

"87%  Safe' 
IOOI4  Sale 

105      

80%  Sale 
90%    94% 
5234  Sale 
106%  lu734 
95%    971; 
81%  Sale 
84     Sale 
98     Sale 
74       7734 
84       86 

891.1 

6631     67 
74 14  Sale 
64%    64% 
82%     8234 

6134  Sale 
6914  Sale 
67%  Sale 
80%  Sale 
6 134  Sale 
97  98 
97%    98% 

»   9438 

74     Sale 


90 

81% 

70% 

57 
101% 

97 
100% 

81 


4 

^1 
18' 
16 
46 
58 


86       86 


83%    83% 


92%  3ept'2i 
70%    Dec'22 
91 
Dec'22 
Dec'22 

57 

Jan'23 

97% 

10034 

Jan'23 

96%  8epf22 

95%  Juoe'2S 

93       Jan'23 

105%       IO5I4 

Sept'22 

86% 

Feb'23 

84 

96 

101% 

Dec'22 

85% 

Nov'21 

87% 

95I4 

Jan'23 

June'22 


8134    83 
89%    92% 
98%    99% 

98%  100% 
113  114»4 
110%  113% 

78       80% 


(Id  54  V, 


8(1411 
CilloD 

cuff' 

3(1 4  C 
CCC41 

[IfllOI 

Cli* 

cmt4 

ClJPl 

Wie! 

,    ut 

■  itfte 

i;lli- 

CliTtC 

CoilB' 

m 

Cflli' 

C«14' 


17|1  90       92 


109 

86% 

91 

84 

95% 
101% 
100 

8434 

86 

87% 

94I4 

95 

79 


10  I  56%  58 
101%  101% 

11  95%  98 
99%  101 
81   81 


61 


i  92%    93«4 
105     108 


76 


8434    87«4 
90%    91% 
2     82       84 
7  I  9438    96% 
6  100      IO3I4 


Diyi 

iKW 
W 
»■ 

m 

n 

a 

ID 

I! 

Di' 
III 
Du 


81% 
77% 

8034 
51% 
28% 
8038 
8834 
96% 
90% 
87% 
IOC 

10638 
80% 
91% 
52% 

107 
97 
81% 
83 
97 
78 
81% 


Dec'22 

Dec'22 

Dec'21 

5234 

29% 

81 

89»4 

97% 

Oji'19 

88 

10034 

10638 
81% 

Feb'22 
54 

Jan'23 
97 
81% 
84 
98 

Jan'23 
81% 


13 

1 

'  90 

287| 

IIII 

'84"  'ieh 

'ss"  '89'% 
93%  96% 
95   95 

15 

73  1 

31 

10 

sl 

7j 
83  j 

2 
73 

'90 

"2 

1 

5 

16 


50% 

25 

8038 

88% 

96% 

"86"% 
99 


5284 

29% 

83 

90»4 

97% 

'89% 
101% 


105%  106% 


91%  Sept'22 


84I4  Sale 

8234     84% 

104%  Sale 

1031.1  106% 

101%  104% 

(1834 

9758 

10034  107 

168%  Sale 

109%  Sale 

81     Sale 

77% 

80%  Sale 
100     103% 


6 
7334 
64% 
82% 
61 
6834 
66% 
78% 
60% 
97 
96 
9338 
74 
73% 
83% 
82% 
104% 
106% 
101% 
98% 
100 
10034 


6S% 
74% 
64% 
83% 
62I4 
6934 
6734 
81 
621 
97% 
Jan'23 
Jan'23 

75 

Dec'22 

84% 

84% 

104% 

Feb'23 

Apr'22 

Fcb'23 

AU8'22 

Feb'23 

94%  May'22 

108% 

109% 

79% 

78% 


23 

14 

23 

140 

208 

416 

181 

91 

6 


78 
92 
50 
107 
92% 
81% 
8134 
95% 
78 
81% 


81% 
97% 
54 
107 
97% 
81% 
84 
98 
78 
84% 


63 

72 

62% 

79% 

56 

64 

63 

76 

54 

96% 

96 

9338 

72% 

"83'% 

82% 


68% 

74% 

65% 

83% 

62% 

69% 

6734 

81 

62% 

971j 

96 

9338 

77 

'87* 
87% 


103%  105% 
103%  106% 

'  "98'% 


98% 

iooii  ioi" 


7934 . . 
9434  95% 

82        83 
100 
IO3I1  106 

89%  .  -  - 
'  94%    97 


80 14 
100% 
99 
6534 
9434 


10334      ^^,  10734  110 
110    I     24  108%  110% 
82  9*1  78*4    82 

Jan'23  ---I    78%    78% 
81381   I-IO  i  79%    83% 
101%'       ^1  100%  101% 
AuK'2li  — 
Dec,-2l!-jg 


95I4 

82%  Nov'22, 

100     May'22 

106%    Feb'23 

92      8ept'22 

94l»         94% 


94S4    97% 


106 


107% 
94%    9634 


•^""•'»"""° ""1  I I .^ 

>No  price  Friday:  lau«t  bid  and  aoked.aDu- Jan.  (.i>u,  April     cDu.  May.  .Da  .June     tDue  July     *Du,  Au.    oDue  Oct.    .Due  Nov.    .Due  Deo      ^Opt.onaale. 
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BONDS 

N.  Y.  STOt  K  KXCIIANGE 
Weekending  J'ob.   10 


•^a. 


Ohio  T  U  A  So  ICast  Ut  Cs.  .  .  1000  J  D 

Chic  Un  Stun  IhIku  4}vh  A.,  mil.!  J  J 

&a  I! iswa  J  J 

iHi  Ser  u  «ia8  (ctfB) i«ii;(|J  J 


Chlo  A  West  lud  gen  a  6«...el03 

Conaol  50-year  48 1031' 

16-yonr8f  7H9 103f. 

Choc  Oklii  A  (iuirconH  5a lO.',!' 

C  I'Inil  A  Ft  W   l^^l  Ku  4h  «. . .  l»2:t 

Cln  II  A  1)  -itlKoUl  4^<iB UKl'i 

C  1  8t  LAC  l8tK4a. kl'r.U 

Registered *10;ji 

Cln  Let)  A  NorKii  4h  r IH4i 

Cln  HA  ricouB  1st  g  5fl 192,s 

Cleiirf  A  Mivh  l«t  ku  s  iVh 10  Ki 

uieve  Cln  (;h  &  Ht  L,  sou  43..  IHlKi 

30-year  doh  4'-48 loai 

General  5s  Series  B 10w;< 

Ref  A  Impt  6b  acrica  A 1921' 

Cairo  l)lv  l8tROld4H 10311 

Cln  W  A  M  Dlv  let  B  4s.. .1001 

8t  LUlv  l8tcolItrg4s 1090 

SprACoiniv  iBtgls 1040 

W  W  Val  Dlv  l8t  g  4s 1940 

CCCA  Igenoonsges 1934 

Clev  Lor  A  W  cou  Ist  g  58 1933 

CIA  Mar  1st  gu  g  4,^8 193(1 

Cleve  A  Mahon  Vail  g  58 103S 

CIA  P  gen  gu  4^8  Ser  A 1942 

Series  13 1942 

Int  reduced  to  3Hs 1942 

Berles  C  3Hs 1948 

Series  D  3>^8 1950 

Cleve  Shor  Line  1st  gu  4>!i8.19t)l 

OleTe  Union  Term  6H8 1972 

Coal  River  Ry  lat  gu  48 1946 

Colorado  A  South  1st  g  4s...  1929 
Refunding  A  exteu  1H8...1935 

ColAH  V  I8textg48 1948 

ColATol  I8text4s 1956 

Cuba  RR  l8t  60-year  53  g...l952 
I8t  ref  7h8. 1936 

Day  A  Mich  Ist  cons  4Hb....  1931 
iM^ware  A  Hudson — 

iBt  A  ref  48 1943 

SO-year  conv  69 1935 

'     8HB 1937 

lO-year  secured  78 1930 

DRRU  A  Bdgcl8tgu48«...193fi 
oen  A  R  Or— 1st  cons  g  4b..  1936 

Consold  gold  4H8... 1936 

Improvement  gold  68 1928 

iBt  A  refunding  58 1965 

Trust  Co  certlfs  of  deposit 

Des  M  A  Ft  D  1st  gu  4s 1935 

Dea  Plalnes  Val  1st  gu  4  }is  .  .  1947 
Det  4  Mack— Ist  Hen  g  4s...  1995 

Odd  43 1995 

DetRlv  Tun4M9- ...1961 

Dul  Mlssabe  A  Nor  gen  58...  1941 

Dul  A  Iron  Range  lat  68 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  68 1937 


B  Minn  Nor  Dlv  Ist  s  4a 1948 

ETenn  reorg  Hen  g  58 1938 

ET  Va  AGaDlvgSs 1930 

Cons  1st  gold  5s. 1956 

Elgin  Jollet  A  Kast  1st  g  58. .1941 
Erie  let  consold  gold  7s  ext..l930 


QM 
J     J 

M  S 
M  N 
M  N 


M  N 

M  S 

J  J 

J  J 

A  O 

m  N 

J  J 

J  J 

A  O 

A  O 

M  N 

F  A 

A  O 

A  O 

J  D 

F  A 

IVI  N 

A  O 

F  A 

J  J 

J  D 

J  J 

M  N 

A  O 

M  JNI 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


Pries 

t'ritldu 
Feb    16 


Weik'i 

Uange  or 
Lust  HuU 


Bid 


Ask  Low 


J     J 

m  s 

J  D 

J  D 
MM 

J  J 

A  O 

A  O 

J  J 

A   O 

m  s 
J   J 

M  N 


M 


iBt.  cons  g  4s  prior 199filJ 

Registered 1996  i 

lat  consol  gen  Hen  s  4s..  1996  J 

Registered 1996  J 

Penn  coli  trust  gold  48.. 1951  F 

60- year  conv  49  Ser  A 1953  A 

do  Series  B 1963  A 

Gen  conv  48  Series  D 1953  A 

Erie  A  Jersey  Ist  a  f  68 1955  J 

Erie  A  Pitts  gug  3^8  B 1940  J 

Series  C... .1940  J 

Evans  A  T  H  1st  gen  g  5a. ..1942  A 

Mt  Vernon  Ist  gold  68 19231 A 

Bui  Co  Branch  Ist  g  68 1930  A 


FlaCent  APen  Ist  est  68 1923 

Ist  land  grant  est  g  5a 1930 

Consol  gold  5s 1943 

Florida  E  Coast  let  4JS8 1959 

Fort  St  U  D  Co  Ist  g  4!48...ig41 

Ft  W  A  Den  C  IstgSHs 1961 

Pt  Worth  A  Rio  Gr  Ist  g  4s..  1928 
Frem  Elk  A  Mo  V  Ist  Ss 1933 

G  H  A  S  A  M  A  P  1st  Ss 1931 

2d  exten  53  guar 1931 

Oalv  HousA  Hcnd  Ist  5s 1933 

Geneasee  River  Istsf  6a Its? 

Ga  A  Ala  Ry  1st  con  5a ci..l945 

Ga  Cur  A  No  lat  gu  g  5s 1929 

Ga  Midland  lat  3s 1940 

Glla  V  G  A  N  Istgu  g  Ss 1924 

GrR  A  I  ex  lstgug4H9 1941 

Qrancl  Trunk  of  Can  deb  7s..  1940 

16-year  s  f  6a 1936 

Qreat  Nor  Gen  78  ser  A 1936 

iBt  *  ref  41^8  Series  A 1961 

Registered.. 1961 

IHjS ..1952 

lireen  Buy  A  W  Deb  ctfs  "A".. 

Debenture  ctfs  '"B" 

Greenbrier  Ry  1st  gu  g  4s 1940 

uulf  A  3  I  1st  ref  A  t  g  58-. 6 1962 

Harlem  R-Pr  Ches  let  48 1954 

aocking  Va!  let  cons  g  4  Hs-- 1099 

Registered 1999 

HATC  Istg  Salntgu I!!37 

'iouston  Belt  A  Term  lat  53.1937 
Hous  E  A  W  T  lat  g  5b 1933 

Ist  guar  5s  red 1933 

Housatonic  Ry  cons  g  58 1937 

Hud  A  Manliat  5s  ser  A 1957 

Adjust  Income  5s 1957 


Illinois  Centra!  Ist  gold  48. ..1951 

I     Reglfltered .1951 

I  .lat  gold  3HS Ia51 

1       Registered 1951 

1  Extended  Ist  gold  3^8 1951 

I      Reglatered 1951 

Ist  gold  3s  sterling .1951 

Collateral  trust  gold  48 1952 


J  J 

J  J 

J  J 

J  J 

A  O 

A  O 

m  s 

M   S 

Reglatered ...lP.')2lA  O 

ist  refunding  4a 1955  M  N 

Purchased  lines  3  H8 1952  J    J 


IM  N 
J  J 
A  G 
J  J 
J  J 
J  J 
A  G 
IVI  N 
J  J 
A  O 
M  S 
J  i 
J  J 
i  J 
J  J 
Fet' 
Feb 
M  N 
J     J 

M  N 
J  J 
J     J 

J  J 
J  J 
IVI  N 
IVI  N 
MN 
F  A 
A  O 


79I2' 
92*8 


78 
91U 


70 

02 1^ 

001,1  IOOI3  100 
11618  II6I2  115 
105  105 

74     Halo  I   73I2 
102%  IO2I2  102U 


OO'd  98 


89 
8058 


89Is 


8684 

0818  100 
07 13 

7.S78     701: 
0234     93 
0818  100 


90  94 

88 

8O34 

87«4 

9OI2 

853; 

90 

OO'J 

79 

I   92.-'8 

1 100 


lous  -^iiK-  ;ioii8 

85l2     8O34  86I2 

7,s:i8    80     I  783.4 

703.J  Sale  78is 

8318 S2l2 

S3is I  81^8 

106>4  losij  loasg 

9678 I   9712 

80      !'•■> 

0334    95'2    92 12 


0518  .- 

95I3 

8O34 

8118 

82 18     84 
0678    98 

10334  Sale 
85  Sale 
O2I2  Sale 
85  Sale 
80  88 
7934  8534 
85       85I4 

10412  100 

91»4 


88 
037s 

10078 

109 
9178 
74I2 
78% 
83I4 
53I2 
48 
44 
9118 
,5 '8 

8934 

9038 
9934 


91 
104 
I   96  "2 

901s 

67 

98 
10334 
'  8412 

92I2 
'  8412 

8312 

82 

8412 
IO4I4 


lliOh 
7018 

0268 

100I2 
11612 

106 

75 
1021; 
Jau'23 
Mnrli 

8O34 
Doc'2^ 
Uti  '22 

8534 
AuK'22 
J  an  ■■.';' 
Fob'23 

93 18 
Feb'23 

102 
Fcb'23 

783,s 

7934 
Jan'2J 
Nov'22 
lOOSg 
Feb'23 
Jau'23 
Dec'22 
Nov'21 
Dec' 15 
Feb' 12 
Dec' 12 
Jau'2l! 
Fob'23 1 

10414! 

85     I 

92I2' 

8534  j 

Nov'221 

Dec'22 

8512 

105    I 


la 

«^ 

NO. 

13 
10 
13 


30 
12 


2.S 
'38 


38 
6 
2 

32 


9158    Jan'23  .. 


0478 

Sale 
IIOI2 

"75" 

80 

8512 
Sale 

49 12 

48 

'id" 

76 

Sale 

106" 


76I4    7912 

8514 

'..3        95 

9812 

9775  Sale 

9934  100 

10338  10334 

57     Sale 


4778  Sale 

"85  '  'S5I4 
4834  Sale 
487s     401 
517s  Sale 
8U'4  Sale 

8312 

S3i2    S7I2 


90I2 

9238  ... 
92^8  -     - 
88       92I4 
78I4 

102      103-% 
S4l8  -- 

10834  .  _ 


9634 
'J6I2 
851s 
86 
8II2 
90i>4 
61-"is 
9OI2 
91 
II4I2 
10434 
10'J34 
90 


Sale 
8712 
86' 
82 
95 
6412 
9934 
OII2 
Sale 
Sale 
Sale 
Sale 


101 14  Sale 

60  85 
12i'>  Sale 
841s  --- 
SOI4    83I2 

77       8884 
831s    84I4 


9753 
95I2 
97is 
97  Is 
837s 
S27s  Sale 
6334  Sale 

90ig    91I2 
...       91 


99 
92 
98 

"95 


88 
9412 

IOOI2 

109 
87 
7410 
79 
831s 
52I2 
51 
441s 
93I4 
7518 
701s 
S984 
99I4 
99I2 
9812 
79I2 

89 

9353 

99 

9773 
9912 
10334 
5738 
57 
47I2 
51 
8638 
4834 
50 
5OI4 
88 
84I4 
79 14 
8S 
6912 
6912 

100 

93I2 

91'8 

89 

66 
103 

875s 
109 


I 


O6I2 

8/12 

86 12 

83 

9034 

64 

9OI2 

9II4 
114 
104 
IO9I4 

90 

82 14 
lOllg 

75 

IOI2 

69 

8OI4 


95 
101'4 
109 
May'22 

75 
Feb'23 
8318 
5378 

Feb'23 

44  Is 

Sepf22 

Feb'23 

Oci'22 

90 

9933 

Feb'23 

Jan' 

7912 

Feb'33 

l\UV'2ii 

Jan'23 

977s 
Jan'^3 
104 

676s 
Mar'22 

48 

Aua'22 

8512 

49 

5OI2 

54I4 

89 14 

Dec'22 

May'iy 

Apr'21 

Apr'21 

Apr'21 

Jan'23 
Ausi'22 
Jan'23 
Feb'23 
Apr'21 
Jan'23 
Feb'23 
Jan'23 

Jan'23 

9612 

Jan'23 

87 

Feb'23 

Feb'23 

Feb'23 

Feb'23 

OIU 

115 

IU434 

10978 

92 

Oof21 

IO2I4 

Feb'23 

12I2 

Apr'21 

soil 


S112 

82 

81 

83 

79 

82 

601s 

6712 

84 

84i>3 

77  Feb'23 
8534  Feb'23 
73I2  June' 18 

97  Jan'j.i 
92       Jan'23 

98  Jan'-'W 
tf4i2  May'22 
SO       Dec'21 
8238         83 
63I4         637s 

96  Sept'22 
8318  Sept'21 
79%  Feb'23 
80  Ocr22 
8OI2    Ocl'21, 


29 
25 
10 
10 


24 


1 

74 


Range 

Since 

Jan .    1 


Low     lliuh 

77        81 
00       02% 
0934  1001 . 

11278   1L)I2 

105      106 
721"     767» 

10  Us  102.14 
0634     0634 


88%    8O34 


85*4     8534 


70 
OII2 

loo 

101 

8512 
7778 
781s 
8212 


82 1« 
031a 

lOU 

10218 
88 
78% 
81% 
821? 


IO6I4  10638 
9638  97I2 
95        95 


95%     98 
103      100 
83        85 
92%     93 12 

84%    87% 


8334    8534 
10334  105 

91%    91% 

8638    90 

92 14     98 

IOOI4  IO2I2 

105      11134 


73 12  76 

78I4  80 

83%  88 

5034  57 
48 
43 


53 
45 


75%     75% 


88%    9034 
9884    9933 
99I2  100 
98%    98% 
75       79% 

89       90 


17 
40 


99       99 

XI    97%    99% 
99%  100 
10338  10434 
54%     587s 


108 


4 
18 
26 

48| 


104 
07 

140 
20 


57 
"24 


10 


126 

84 


86%  Sale 

7834 


83%  Mar'22l. 
83%    Feb'23 
9538  Sept'19  . 
85%         87    I 
79       Jan'23 


54 


43%    49 14 


82  85% 

41%  52 

42I4  52 

4334  54% 

87  89% 


100     100 

"gfas  '91% 

85%    89 


103     103 
85       87% 
107%  109 


983, 

993r 

96% 

97 

86% 

87% 

86 

88% 

81 

81 

90% 

9034 

61% 

65 

99% 

99% 

91% 

92 

112 

115 

IO2I4  105 

10814  111% 

90% 

92% 

100% 

10278 

70 

76 

934 

I3I4 

SOU    84% 

77       78% 
84%    8534 


97 
92 
98 


97% 

92 

98 


82I4    84% 
6138    65 


77I4    83 


83       8578 


84I4    8584 
77I4    79 


IIONDS. 

N.  V.  HTCK'K  KXCIIANOIO 
WCT-kmillngFib    10 


IlIlnolB  Central  iConelvdeO) 

('(ill.ilcral  I  rust  gold  48 

KeglHtorod 

IR-yi'iir  «<icuro<l  6Hb 

15-y<'nr  Hrciiri'd  (H-jS  g 

Cairo  ItrUlgo  gold  48 

LUchdi'ld  Dlv  iHlKuldSB.. 

LoulHV  Dlv  A  T«rm  K  3H«. 

<  imiiha  Dlv  Int  gold  3b 

8t  l.oiilB  Dlv  A  Term  g  3a.. 
(ioUl  3'.48 

Hprlngf  Dlv  l8tK3H8 

iV extern  Lines  lat  g  48 

Ilrg  Istored 

Ind  II  A  \V  lat  prcr48 

md  III  A  Iowa  Ist  g  4b 

lat  A  Great  Nor  \<1]ilHt68  .. 
low/i  Central  iHt  gold  59 

Refunding  gold  4a 


/amea  Frank  A  Clear  lat  4a. . 

Ka  A  AG  R  latgug68 

Kan  AM  lat  gu  g  48 

2d  20-year  68 

K  C  Ft  S  A  M  conagOa 

KC  FtS  A  M  Ry  rofg4fl 

K  C  A  M  R  A  n  latgu  5h 

Kansas  City  Sou  lat  gold  3a. . 

Ref  A  Impt  5a.. Apr 

tCanaaa  City  Term  Ist  48 

Kentucky  Central  gold  I3 

Keok  A  Des  Molnea  1st  68... 
Knoxv  A  Ohio  IstgOa 


Lake  Erie  A  West  lat  g  68 

2d  gold  68... 

Cake  Shore  gold  3^8 

Reglatered 

Debenture  gold  4a 

25-year  gold  48 

Reglatered 

(.-eh  Val  N  Y  l8t  gu  g  4^8... 
Registered.. 

Lehigh  Val  (Pa)  cons  g  48 
General  cona  4^9 

Ceh  .'  Term  Ry  lat  gu  g  58 
Regi,  '«red 

Leh  Val  RR  lO-yr  coll  68.. » 

Leh  A  N  Y  1st  guar  gi.ld  4a.. 

Lex  A  East  lat  50-yr  5a  gu 

Long  Dock  consol  g  Os. 

Long  laid  1st  cons  gold  5s.. ft 

Ist  consol  gold  4a h 

General  gold  48 

Gold  4a 

Unified  gold  4a 

Debenture  gold  5a 

20-year  p  m  deb  Sa 

Guar  refunding  gold  48 

Nor  Sh  B  Ist  con  g  gu  58.  .a 

Louisiana*  Ark  lat  g  58 

Lou  A  Jeff  Bdge  Co  gu  g  4a.. 

Louisville  A  NaahvUle — 

Gold  53 .. 

Unified  gold  4a 

Registered 

Collateral  trust  gold  58 

lO-year  secured  7a..     

let  ref  5\^e 

N  O  A  M  lat  gold  6a 

2d  gold  68 

Paducah  A  Mem  Dlv  48... 
St  Louis  Dlv  2d  gold  3s... 
L  A  N  A  M  A  M  1st  g  4^8. 

LAN  South  Joint  M  43 

Registered b 

Louisv  Cln  A  Le!S  gold  4^8.. 

Mahon  C'l  RR  Ist  68 

Manila  RR  (Southern  Lines). 

.Manitoba  Colonization  5s 

ManGB&N  W  IstSJ^a 

Mex  Internal  1st  cons  g  4a 

vllchlgan  Central  5b 

Registered 

48 " 

Registered 

J  L  &  S  1st  gold  3^8 

lEtK0ld31<S8... 

20-year  debenture  4a.. 

vlldof  N  J  Istext  58 

Mllw  L  S  &  West  Imp  g  6s... 
Ashland  Dlv  Ist  g  6s 
Mich  Dlv  1st  gold  6s 

Mllw  A  Nor  lat  ext4>i8 

Cona  extended  4  Ha.. 

Mil  Spar  A  N  W  Ist  gu  4s 

Mllw  A  S  L  IstguSMs 

Minn  A  St  Louis  1st  7s 

l9t  consol  gold  5s 

1st  A  refunding  gold  4s 

Ref  &  cxt  50-yr  5s  Ser  A. .  . 

M  St  P  A  S  S  M  con  g  4s  Int  gu 

l8t  cons  53 

10-year  coll  trust  65^8 

1  St  Chicago  Term  g  f  49 

.M  S  S  M  A  A  1st  g  4s  Int  gu... 

Mlssls.sippl  Central  1st  5s. 

M  K  A  Okia  1st  guar  58 

Mo  Kan  &  Tex — lat  gold  4s.. 

2A  gold  43 g 

Trust  Co  certlfs  of  depoal 

1st  &  refunding  4s 

Trust  Co  certlfa  of  depoai 
Gen  sinking  fund  4  Ha. 

Tnisf  Co  certlfa  of  depoal 
5%  certfs  for   notea  "ext". 

Mo  K  A  T  R!/—Vt  1  5a  Ser  a.  . 

40-year  4a  Serlea  B 

10-year  0.1  Series  C 

Cum  adjust  5s  Serlea  A 

Missouri  Pacific  (reorg  Co)  — 

lat  A  refunding  5s  Ser  A 

1st  A  refunding  5s  Ser  C 

l3t  A  nfunding  6a  Ser  D.. 
General  49 

Missouri  Pacific — 
3d  7a  extended  at  4% 

Mob  A  Blr  prior  lien  g  5s 

Mortgasre  gold  43 

Mobile  A  Ohio  new  gold  6s 

1st  ext  gold  63 h 

General  gold  49 

Montgomery  Dlv  1st  g  5s_. 
St  Louis  Dlv  53 

Mob  A  Ohio  coll  tr  g-4a 

Moh  A  Mai  1st  gu  g  48.. 


053 
953 
034 
030 
060 
951 
063 
951 
051 
051 
061 
051 
061 
940 
9611 
062 
93.S 
051 

959 

936 
990 
927 
928 
936 
929 
950 
950 
960 
987 
923 
925 

937 
94 
997 
997 
928 
931 
931 
940 
940 
2003 
2003 
941 
041 
928 
945 
965 
936 
93 
93 
938 
932 
949 
934 
937 
949 
932 
927 
945 


if 


937 

940 
940 
931 
930 
2003 
930 
930 
946 
980 
945 
952 
952 
931 

934 
939 
934 
941 
977 
931 
931 
940 
940 
961 
9.52 
929 
940 
929 
925 
924 
934 
934 
947 
941 
927 
934 
949 
962 
938 
938 
931 
941 
926 
949 
942 
990 
990 


2004 
930 


962 
962 
932 
967 

965 
926 
949 
975 


M  N 
M  N 
J     J 


J  D 

J  J 

A  O 

,1  J 

M  N 

A  O 


J  J 
J  J 
J  D 
J    D 

M  S 
M  N 
M  N 
J  J 
J  J 
IW  N 
WI  N 
A  O 
A  O 
M  S 
M  S 
A  O 
A  O 
Q  J 
Q  J 
J  D 
J  D 
M  S 
J  D 
IH  N 
IVI  S 
Q  J 
M  S 
M   S 

M  N 

J  J 

J  J 

M  N 

M  N 

A  O 

J  J 

J  J 

F  A 

M  S 

M  S 

J  J 

Q  J 

M  N 


Prtct 

fridau 
F.h    10 


Wttk'l 

/Omur  or 
I.II31    Suf 


Bid 


Aik  Loio 


938 

945 

945 

927 

927Q 

938  [M 

947iF 

927!J 

938  M 

991iM 


S0%  Halo 


Sale 


102 
IIOI4 

.SO 

«H.1g 

70 

00% 

70% 

773s 

77%-.. 

83       80 


72% 

777« 

111 

70% 


87      

85 14  Siilc 
49  Sale 
73  Sail' 
30     Hale 

80       87 

95% 

77%  78% 
96%    97% 

102  Sail- 
77  Snl.' 
92%  95 
68  Sale 
80  80% 
8184    82 

83      

90       92 

101% 

94       95 

85       86 

7534  76% 
74%  75% 
9433  9434 
93     Sale 


94%    95 

♦90     

79%  Sale 

90       9OI4 

101      


102% 
8338 
99 

10584 
98% 
8938 
84 
81 
79I4 
92% 
8334 
78% 
92 
93 14 
79% 


103% 
87I4 
99% 

110 


88 

'7984 
95 
85 
79% 
94% 
95 
7934 


103     Sale 
9084  a;ile 


High 


80'4 

82 
101  3,1 
10!l% 
87 
003, 
70 
09 
71 

77I4 
78% 
S3 
02 
87% 
85% 
40% 
72% 
38I4 


81% 

Aug'22 
I02l| 
IIOI4 
Jlitr23 
l''(b'23 
F<-l)'23 
l'i'l)'23 
Fi-I)'23 
I''cb'2:i 
July"/'^ 
Jun'23 

Nov'IO 
F('l)'23 
85% 
49 
73% 
40 


85%    Jan'23 


07      .. 
107      10733 
104     Sale 

IO2I4 

101% 

8434  8684 
60%  6 134 
97  .. 
77%    79% 


9684    98% 

99 

6934  Sale 
96%  Sale 
76%    82I4 


98 


87%    91 


80  82 
83  83 
9II4     9158 


100 

10138 

101 

91 

S984 

87 

76 
101 

"ig'u 
39 

88I4 
10014 

104 
90% 
96% 
90 
93% 
7834 


Sale 
907j 
88 
86 

'76" 
39% 
40 

Sale 

Safe' 
94 

'92" 

Sale" 


7214 

~89il  1 11; 


69% 

80     

82  Sale 
66%  67 
9584  Sale 
6278  Sale 


773g 
90% 

102 
70% 
92'% 
68 
80% 
81% 
83% 
90 

101% 

96 

86 
70 
71% 
94I4 

9234 

85% 

92% 

90 

79% 

90 

1C3% 
113 
103 

86 

98% 
108% 

9784 

89% 

85% 

81 

7984 

94 

8334 

79 14 

96 

94 

7938 

103 

9084 

90% 
101 
107 
104 
10134 
101 

86 

60% 

96 

79% 

96 

97 


Fcb'2  ' 

00% 

102% 

77% 

Fob'23 
68% 
8684 

8I7s 

Fel)'23 
l''ob'23 
Jan'23 

95 

86 
76% 
Dec'22 
947, 
9338 

July  '>. ' 

Jan'23 

Jan'23 

80 

90% 

Dec'22 

Mar'12 

1031.) 

Aug'22 

Feb'23 

Nov'22 

Dec  '22 

.;une'22 

Jan'23 

\'ov'22 

Feb'23 

Jan'23 

8384 

79I4 

Nov'22 

Feb'23 

7938 

103 

92 

June'22 

Dec'22 

107% 

105 

Jan'23 

Dec'22 

Jul-,' '22 

61 
Jan'23 
Feb'23 
Feb'05 
Jan'23 


No. 
11 


Rang* 
.Sine* 
Jan.  1 


Line    High 
80      83 


32   101      102% 
31    lO'Mj  lU 
'   87        87 
mH    73 

70  797, 
fl8«4     09% 

71  71 
77%    80 

'83  "    83* 


4M 
11 
23 


36 
14 

'37 
38 
14 


28 
27 


9984 

69 

96 

70 
77 
100 
98% 
90% 


Dec'22 
6984 
96% 
Mar'2' 
Mar'IO 
Oct'22 
N0VI8 
_    Oot'22 
7414  BepfZO 
813g    Oct'22 
Feb'23 
Feb'23 
Nov'22 
Jan'23 
Nov'22 
Dee'22 

91 
Jan'23 

87 

Aug'21 

Feb'23 

76 

40 

■  3934 

8S7s 

Feb'23 

104 
Dec'22 
Jan'23 
Jan'23 
Jan'23 

79 
Aui;'22 
Jan'23 
Nov'22 
Jan'23 


8334 
92 
95 
9934 

101% 

100% 
91 
90% 
87 
66% 

101 
7534 
3933 
37% 
8SI4 

100 

104 
92% 
96% 
8S88 
94 
78% 
68% 
7134 
90 
89% 


23 
53 


87%  87% 

85  85% 

41  49 

71%  73% 

30  40 

85%  87 


773g 
90% 

102 
70% 
92% 
673g 
83 
81 
837g 
90 

101% 


797g 
97 

102% 
79% 
95 
687| 
89<s 
83*4 
837g 
92 

lOIOg 


94       97 
85%    86 

72%    78% 


92 
92 


06 
03% 


92I2  97 

90  90 

79%  81% 

89%  92% 


102«4  105 


98%    991« 


84       85% 


7934  81 

94  94 

83%  85% 

79  83 


94       94 
78%    80 

102     103 

8958    92 


100     10884 
103%  105 
10188  101'4 


60%  63 
96  96 
79       80*1 


97       97 


64%    69»4 
96       97I4 


3     81 84    84 

...I  90%    92 


11  9984    9934 


1     8814    93 

--i    90%    92 

3     87       89 


.-JlOl     lOI 

o  7453    76 

13  37       40 

8  35       3934 

25  87%    90 

---  98%    99% 

■^^  103%  106 


:  96% 


64%  June'22 


71% 

«3 

8 134 

66% 

95% 

6I34 


71% 
Oct'22 
8288 
67 
96 
63 


86%    8678    8684         8678 
96%    96%     95%         9534 


96%  Sa'e 
61%  Sale 

80% 

925s  .... 

7353     78 

1033s  10334 

IOII4  101% 

755s 

94I4    95% 
94       95 
78%    79 
82% 


90% 
613s 

SlSg 
7.=;% 
7334 
103% 
103% 
75I2 
9434 
94 
78% 
823s 


97% 
62    I 

Nov'22!- 

AU^'21i- 

7384' 

Feb'23  - 

103% 
Jan'23  - 

94-34 

Jan'i:<'- 

Jan.23  - 

82% 

I 


,  94  94 

56  ;  78  80% 

"Wg  7l'»4 

.-     89  89 

89  89% 

o  '68%  71% 

56   '80%  '83'^ 

9     66%  67% 

79     95  96«4 

765    59  63 
ii 

2     86%  8618 

29     95%  96S4 

58     94l->  99 

146     59%  63% 


2  7334  7334 
.-   103%  10434 

4  100%  I037g 
..      75%    76 

4  9484  9434 
..  94  94% 
..  :   77%    79 

2  I  8238    83% 


*  No  prire  Friday;  iateet  bid  and  asked  tblB  week,    a  Due  Jan.    0  Due  Feb.    <  Due  June.    *  Due  July.    •  Due  Sept.    •  Due  Oct.    1  Option  sair. 
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BONDS 

N.  y.  STOCK  EXCHANGE 
Week  endlDg  Feb.  15 


Mont  C  l8t  gu  g  6b 1937 

Reatatered- 1937 

lat  guar  gold  5e ...1937 

Will*  8  F  IstgoldSs lOas 

M4El8tgu3)i;s 2000 

Nashv  Chatt  4  8t  L  1st  5s. ..1928 

NFlaiS  latgugSs. 1937 

NstRy  ofMe.x  prlleo4H8  ..1967 

July  coupon  on 

do     off 

General  4.s  (Oct  on) 197 

April  coupon  on 

do         off.. 

Nat  of  Mc\  prior  Hen  4Hi8 19V!e 

JulycouponoQ 

do  off 

l8t  consol  4.S  (Oct  •a) 1951 

April  coupon  on 

do         olf 

Naugatuck  RK  Ist  is 1954 

New  England  cons  58. 1945 

Consol48 1945 

N  J  JuncRRguar  1st  49 1986 

N  O  &  N  E  1st  ref  &  Imp  4Hs  A  '52 
New  Orleans  Term  l8t  4s..  1953 
K  O  Texas  4  Mexico  Ist  6s..  1925 

Non-cum  Income  5a  A 1935 

N  4C  Edge  BCD  gu  4H9 1945 

N  YB  4  M  B  1st  con  g  58. ..1935 
N  Y  Ceat  RR  conv  deb  69...  1935 

Consol  4s  Series  A 1998 

Ref  4  Impt  4Ks  "A" 2013 

Ref  4  Impt  58 2013 

■N  Y  Central  4  Hudson  River — 

Mortgage  3Hs 1997 

Registered 1997 

Debenture  gold  48 1934 

RegUtered 1934 

80-year  debenture  4s 1942 

Lake  Shore  coll  gold  3  Ha.   1998 

Registered 1998 

Mich  Cent  coll  gold  3H8.-1998 

Registered 1998 

a  Y  Chic  4  St  L  lat  g  4b 1937 

Registered 1937 

Debenture  48 1931 

W  Y  Connect  l9t  gu  4H8  A     1953 

N  Y4  Erie  Istext  g4s 1947 

8rd  eit  gold  4H8.- 1943 

«th  ext  gold  59.. ...1930 

5th  cxt  gold  48 1928 

N  y  4  Green  L  gu  g  5a. 1946 

NY4HarIemg3H8 2000 

N  Y  I>ack  4  Western  58 1923 

Terminal  4  Improve't  4s..    1923 

N  Y  L  E  4  W  1st  78  ext 1930 

N  Y  4  Jersey  1st  Ss. 193? 

N  Y  4  Long  Br  gen  g  4s 1941 

If  Y  N  H  4  Hartford— 

Non-conv  debeu  48. 1947 

Non-conv  deben  3He 1947 

Non-conv  deben  3}is 1954 

Non-conv  deben  43 1955 

Non-conv  deben  48 1956 

Conv  debenture  SHa 1956 

Conv  debenture  69 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  49 1955 

Non-conv  deben  4s 1956 

4%  debentures 1957 

N  Y  4  Nortberu  Ist  g  Ss.        1927 

W  Y  O  4  W  ref  l8t  g  4s ^1992 

Registered  J5.000  only...ol992 

General  43 1955 

N  Y  Prov  &  Boston  4s 1942 

N  Y  4  Pu  Ist  cons  gu  g  4s..   1998 

N  Y4  R  B  Ist  gold  5h 1927 

N  YSu8q4  W  Ist  ref  5e 1937 

2d  gold  4H8 1937 

General  gold  68 1940 

Terminal  lat  gold  5b...  ..1943 
NY  Wches4Blst8ejI4Ha  '46 
Norfolk  Sou  Ist  4  ref  A  68. ..  196 1 

Norfolk  4  Sou  Ist  gold  5a 1941 

Worf  4  West  gen  gold  63 1931 

Improvement  4  extg 1934 

New  River  Ist  gold 1932 

N  4  W  Ry  Ist  cons  g  48.  .  .  1996 

Registered. .1996 

Dlv'l  Ist  Hen  4  gea  g  48.1944 

10-25  year  conv  4 Ha 1938 

IQ-year  conv  6s ..1929 

Pocah  C  4  C  Joint  48. ..1941 

North  Ohio  Ist  guar  g  63 1945 

Northern   Pacific  prior  Ilea  rail' 

way  4  land  grant  g4a 1997 

Registered 1997 

General  Hen  gold  38. o2047 

Registered o2047 

Ref  4  Impt  63  8erB 2047 

Ref  4  lmp4H8SerA 2047 

6« .._■ 2047 

8t  Paul-Duluth  DIv  g  49     1996 
at  Paul  4  Duluth  1st  5s...  193 1 

let  consol  gold  4s. .1968 

Wash  Cent  Ist  gold  48 1948 

Wor  Pac  Term  Co  Ist  g  69...  1933 
No  of  Cal  gu»'  g  68 1938 


el 


J  J 

J  J 

J  J 

i  D 

J  D 


A   O 


J     J 


A    O 


M  N 
J     J 


M  N 

F    A 


J 
J 
M  N 
IVI  N 
J     J 


Price 
Friday 
Fb    16 


Week'i 
Ranae  or 
Last  Sale 


Bid 
1081; 


Ask 
113 


101»8  IO2I2 

99^8 

77I4    78 

100      101 
9612  IOII2 


31I2  Sale 
30 


26 

2718    29I2 


39%    3912 
3812 


MN 

F  A 

M  N 

M  S 

A  O 

J  D 

M  N 

m  N 

F    A 

M  N 
M  S 
F  A 
M  S 


M 
M 

A 

J 

M  N 
J     J 


MN 
A    O 

M  8 
M  8 
J  D 
A  O 
A  O 
M  S 
J  J 
F  A 
F  A 
MN 
J  J 
F  A 
M  N 
M  N 
F    A 


M  S 


J 
A 

Q 

Q 

Q 

Q 

J 

J 

J 

J 

Q 

J 

C)  M 

J     J 

A    O 


North  Wlaconslu  1st 68 1930JJ  J 

OB4LCham  I8tgu48g 194s|j  J 

OhIoRIver  RR  l8tg6s 1936  J  D 

General  gold  5a. ..1937  A  O 

Ore  4  Cal  1st  guar  g  OS 1927  J  J 

Ore  RR  4  Nav  con  g  48 1946  J  D 

Ore  Short  Line — 

lat  consol  g  68 1946  J  J 

Guar  con  5( ...1946  J  J 

Guar  refund  48 1929  J  O 

Oregon- Wash  Ist  4  ref  4a 1961  J  J 

Pacific  Coast  Co  let  g  69 1940  J  D 

Pac  RR  of  Mo  l8t  ext  g  48...  1938  F  A 

2d  oxtendMl  gold  58 1938|J  J 

Paducab  4  Ills  iHts  t  4Ha...l956  J  J 

Parls-Lyons-r.ff-d  RR6a 195kIf  A 

Pennsylviiiila  RR  1st  g  49...  1923  M  N 

Consol  gold  48 1943  M  N 

Consolgoldls 1048  M  N 

Consol  4  Hs. I9H0,K  A 

General  4Ha 19«5iJ  D 

General  68 19((8  J  D 

10-year  ancurcd  7b 1930'a  O 

16-year  secured  6 Ha 1936  F  A 

Pcnoaylvanla  Co — 

Guar  3H8  ooll  trust  reg  A.1937|M  S 

Guar  3 Ha  coll  trust  Ser  D.  19411 F  A 


2638    27I4 

68'8 

88I2 

73        79 
82% 

80  81 
7678    78 

101      Sale 
81^8     83 

89'4 

96'4 

10478  Sale 

81  Sale 
86       86I2 
97     Sale 


75 
'90' 


75I2 
"91" 


87I4    9OI4 
73     Sale 
7OI4    79 
77     Sale 
75       7612 
88^4    8912 


Low  High 
114  Jan'23 
I36I4  Mav'Ofl 
10138  Feb'23 
nil  JaD'23 
77I4    Feb23 

101  Feb'23 
92I2  N'ov'2'' 
31  Sepf22 
29  31 


26ig    Jan'23 


38I4  June'22 
3918         3918 


8712    88 
8612    8778 


9938 

9218 

92      

K2       

77ig    80 

lOOig 

9912    9934 

IO3I4 

97I4    99 
8sh 

47  48 
44I4  55 
42%  4412 
47  48 
47  Sale 
43  Salo 
68i8  Sale 

4Si2 

4212 

42I2    52 
42     Sale 

99I4   

66I2  Sale 


58 

70 

82% 

96  ig 

57 

48 

49 

N4% 

4534 

69 

92 14 
IO8I2 
108% 
107% 

91 

81 

86% 
IO9I4 
115% 

8634 

7712 


6212 

"k5 
99 
60 

"Sl'lg 

89 
Sale 
Sale 

93I2 


91% 
89 

Sale 

Sale 
8712 
8512 


S5     Sale 
82ig    85I4 
6 1 12  Sale 

10778  Sale 
86%  Sale 
98     Sale 

85I4 

90     

8OI4 

78I4 

110     IIOI2 

iDllg 

10484 

(8%     70 
9678    9812 
92»4    96 
9978  Sale 
87        88 

IO2I2  1033g 
103%  Sale 
92I2    9234 
80     Sale 


7434 

8534 
95 
90% 
70 
99% 
89I4 
90 
96 14 
92 
10034 

no 
10934 


78 


9I12 

Bale 

93"u 
Salo 
100 
Sale 
Salo 
Sale 
Sale 


8312    83 
81% 


25% 

26I4 

27I4 

87 

8912 

70 

82 

80 

77I2 
101 

8II2 

89I2 

9612 
104 

80% 

86 

9634 

75I4 

78 

903g 

8912 

9OI4 

7234 

72 

7612 

75 

87I4 

86I2 

8712 

8712 

87 

99I2 

9II2 

94»4 

86lj 

77% 

100 
^.9% 

10312 
97% 
91 

50 

47 

40 

45I4 

43 

42 

67 

4078 

60 

49 

42 

99 

66I2 

59I2 

62 

S3 

8212 

96 

57 

45 

46 

93% 

46 

68% 

91 
IO8I2 
10834 
109 

91 

90 

86% 
108 
115 

87 

83 

85 

83  >g 

6OI2 

59I4 
IO7I2 

86 

95 

89 
100 

84I4 

84 
108% 
102 
118 

69 14 
98 
95I2 
9934 

87 

IO2I2 

103% 

92% 

7634 

791- 

865g 

97 

90% 

70 

9934 

93 14 

90 

98 

9II4 
100% 
IO912 
IO9I2 


No 


11 


Ran 
Since 
Jan.  1 


Low    High 
HI      114 


Feb'23 

Feb'23 

2712' 

July' 141 

J  an '.'3 

Sepfl7| 

Jan- 1 3 

80 

77I2 

101  ig' 

837g 

Jan'23 

8epi'22| 

1047,' 

81% 

87    I 

9834 

757g' 
Dec'22 

907g 
Nov  22 

9OI4 

7234 
Jan'23 
Feb'23 
Jan'23 

89I2 
Jan'23 

8778 
8712 
Jiily'22 
Jan'23 
Nov'22 
N0VI6 
Nov'22 
Feb'23 

100 
Fcb'23 
Jan'23 
Jan'iii 
Juiy'22 

Jan'23 

Feb'23 

43I4 

5OI2 

4714 

46% 

7218 

42 

July  18 

Dec'22 

42 

Oct'22 

6712 

NoV2(( 

6212 

Aufi'13 

8234 

Dec'22 

Feb'23 

Feb'23 

Feb'23 

Feb'23 

48 

7Cl8 

Feb'23 

Jan'23 

Jan'23 

Dec-22 

92 

Jan'23 

86I2 

Jan'23 

117 

87 

Jan'23 

86 
Jan'23 

62 

Jan  '23 

IO8I4 

8638 

9914 

Feb'23 

June  22 

Jan'23 

May  22 

June'22 

Jan'23 

Nov"  16 

69% 

96 

95I2 
100 
87I4 

IO2I2 

10334 

9234 

8OI2 

Jan'23 

Jan'23 

Fcb'23 

90% 

7178 

Dec'22 

Jan'23 

91 

98 

92 

101 

IIOI4 

llOig 


101   101% 
101   101 

77I4    78I4 

9934  101 


26       31 

'26'ig  'ie'ig 


36l2    39ig 


25%  25% 
24I2  26 14 
26       2712 


89       8912 


82       82 

4     80       8II2 

3     7612    7934 

8  lOOig  101  Is 

30  I   77I2    8378 

...      89I4     8912 


260  103     10534 

78,  80%    82% 

4     85  ig    8878 

182     96I4     9834 


30 
'17 


74%    7734 
"89"34  "91"% 


87I4  9OI4 

7134  76 

72  72 

75I4  77 

75  75 

87"4  9OI4 

86I2  86I2 

16  ;  86I2  8778 

2     85I2  88% 


13 


99I4    9912 


7738    77% 

2  100     100 

99U     99% 

IO3I2  IO3I2 

97ig    98 


50  57 

40  447, 

19     40  47 

3     45I4  5II2 

31     43  51 

31     40  48 

352     67I4  73"4 

5     4OI4  42 


21j  39I2    42 
"11    "66"34  "70'7g 
'10   "6'2""  '70"sg 
'   9   '82'l2  "82'34 


62  5934 
42  49% 
45  49 
93%  93% 
103  46  5OI4 
46     63i8     71 

1    9034    93I2 

1  IO8I2  IO8I2 

I  10834  10834 


14 

.-I 
7, 


90       93I4 
S8I2    90 
8534    8634 
---1108      108 
57  111      11734 
3,    86%    88% 
83       83 

62' 


28 


8434    87 

83ig    8312 

6038    6214 

591.1     5934 

107  10738  IO9S4 

4     86       9OI2 

35     95     100 

89       89 


84I4    84I4 


102     102 


69I4    71 
98       9818 
95I2    95I2 
13     99I4  100 
0  I  86I4    8712 


1  10212  IO4I2 
11    103      105 
52     91        9234 
125     79%    82 


79I2    79I2 
86%    86% 


1  I  9OI2    91 
171     6312    73I4 

!I"ir93'u  "fls'u 

14  89       91 

1  97       98% 

92  90%    9278 

127  99I2  I01'4 

43  IO9I2  11034 

76  109      Ill's 


8412  Nov*22l.. 
83       Jan'23  .. 


83       83 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb    16 


Pennsylvania  Co  (Concluded) 

Oaar  3H8  trust  ctfs  C 

Guar  3H8  trust  ctfs  D 

Guar  15-25  year  gold  48... 
iO-year  guar  4s  ctfs  Ser  E.. 

Peoria  4  East  Ist  cona  48 

Income  48 

Pere  Marquette  latSer  A  5a.. 

lat  Series  B  4a 

Phlla  Bait  4  W  1st  g  43 

Philippine  Ry  Ist  30-yr  s  f  49 

eCC4SlLgu4!^aA 

Series  B  4H9  guar 

Series  C  4H3  guar 

Series  D  49  guar 

Serleg  E  SHsguar  gold 

Series  F  guar  4a  gold 

Series  G  4s  guar 

Series  1  cons  guar  4Wa 

General  59  Series  A 

?ltu&  L  Erie  2d  g  58 a.. 

?ltts  McK  4  Y  Ist  gu  6s 

2d  guaranteed  69 

Pitts  9h  4  LE  1st  g  6s 

1st  consol  gold  53 

Pitts  Y  4  Ash  1st  cons  5a 

c'rovldence  Secur  deb  4s 

Providence  Term  1st  48 


(leading  Co  gen  gold  4a 

Registered 

Jersey  Central  coll  g  4a 

Xenss  A  Saratoga  20-yr  68  .. 

Rich  &  Meek  Is    L'  58. 

:tlo  Gr  June  Ist  gu  5s 

-tlo  Gr  Sou  1st  gold  48 

Guaranteed 

llo  Gr  Weal  Ist  gold  4a 

Mtge  4  coll  trust  4s  A 

Roch  4  Pitts  Con  Ist  g  69 

R  I  .4rk  4  Loul9  Ist  4H8... 

Rut-Canada  Istgu  g  4s 

iatland  Ist  con  g  4H8 


Co) 


3t  Jos  4  Grand  lel  1st  g  4a 

U  Lawr  4  Adir  1st  g  68 

2d  gold  6a 

St  L  4  Cairo  guar  g  48 

9t  L  Ir  M  4  S  gen  con  g  68 

Gen  con  si.imp  gu  g  6s 

Unified  4  ref  gold  4s .. 

Rlv  4  G  DIv  Ist  g  48 

3t  L  M  Bridge  Tcr  gu  g  58... 
3t  Louis  4  San  Fran  (reorg 

Prior  Hen  Ser  A  4s- -- 

Prior  lien  Ser  B  5b 

6H8.- 

Prior  Hen  Ser  C  68..- 

Cum  adjust  Ser  A  68 h 

Income  Series  A  69 ..h 

St  Louis  4  San  Fran  gen  68.. 

General  gold  5s 

St  L  4  S  F  RR  cons  g  48-.. 
Southw  DIv  Ist  g  5s   .. 

St  L  Peo  4  N  W  lat  gu  5s 

it  Loula  Sou  Ist  gu  g  48 

St  L  S  W  Ist  g  48  bond  ctfs.  - . 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s 

1st  terminal  4  unifying  5s. . 
StPaul4KCShLl8t4H8- 

«  Paul  M  4  Man  49 

lat  conaol  g  69 

Registered 

Reduced  to  gold  4H9 

Registered 

Mont  ext  lat  gold  4a 

Registered 

Pacific  ext  guar  49 

«P4  N  P  gen  gold  69 

Registered   certificates 

S  A  4  A  Pass  Ist  gu  g  4s 

San  Fran  Terml  Ist  4s 

icio  V  4  N  E  1st  gu  g  4s 

Seaboard  Air  Line  g  48 

Gold  4s  stamped 

Adjustment  5s 0 

Refunding   48 

l8t  4  cons  6s  Series  A 

Seaboard  4  Roan  1st  58 

Sher  Sh  4  So  Ist  gu  g  5s 

8  4  N  Ala  cons  gu  g  58 

Gen  cons  guar  50-yr  63 

Southern  Pacific  Co — 

Gold  48  (Cent  Pac  coll) * 

20-year  conv  4s g 

20-year  conv  5s . 

So  Pacof  Cal— Gu  g  68 

80  Pac  Coast  Ist  gu  48g 

80  Pac  RR  1st  rof  4a 

Southern — lat  cons  g  68 

Registered 

Develop  4  gen  48  Ser  A 

Temporary  6^8 

Mem  DIv  Ist  g  4Ha-58 

8t  Louis  dlv  1st  g  48 

80  Car  «t  Ga  Istext  6H8 

Spokane  Internal  Ist  a.  5s 

Superior  Short  L  Ist  58  g e 


947  J 

.996  J 
1996,  A 
1931  J 


1931 
1931 
1929 


1933]M  N 
1930  A   O 


Term  Assn  of  -^t  L  Lst  g  4  Ha 

Ist  cons  gold  58 

Gen  refund  s  f  g49 

Tex  4  N  O  con  gold  68 

Texas  4  Okia  Ist  gn  g  53 

Texas  4  Pa  ■    st  gold  .'8 

2d  gold  Income  5s 

La  DIv  B  L  1st  g  58.. 

Tol  4  Ohio  Clcnt  lat  gu  6m 

vvcstorn  Dlv  Ist  g  68 

General  gold  58 

Tol  St  L  4  W  pr  Hen  g  3  Ha  -  . 

60yoar  gold  4a 

Coll  trust  4.t  g  Ser  A. 

Trust  CO  otig  of  dcpotlt.. 

Tol  W  V  4  O  gu  4H8  A 

Series  B  4Ha 

Scries  C  4s 

Tor  Ham  4  Buff  l"t  8  49...* 

Jiater  4  Del  iBi  cona  g  6a 

l8t  rcf'iiiding  g  48.. 

nion  Pacific  let  g  48 

Registered 

20-yi'ar  conv   I8 

iHt  4  rc^fuudlng  48 g'. 

10-year  pcrra  secured  68 

U  N  J  RR  4  Can  gen  48 


942 
944 
931 
952 
940 
990 
956 
956 
943 
937 
940 
942 
942 
945 
949 
953 
957 
963 
970 
928 
932 
934 
940 
943 
927 
957 
956 

997 
997 
951 
941 
948 
939 
940 
940 
939 
949 
922 
934 
949 
941 


J  O 
J  D 

A  O 
M  N 
A  O 
Apr 
J  J 
J  J 
-M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 


M  N 

M  N 

M  8 

J  J 

J  J 

A  O 

M  N 

M  N 

J  O 

J  J 

J  J 

J  J 

A  O 

J  O 

M  S 

J  J 

J  J 


950 

950 

942 

928 

95. 

960 

931 

931 

996 

94 

948 

931 

989 

989 

932 

952 

941 

933 

933 

933 

933 

933 

937 

937 

940 

923 

923 

943 

950 

989 

950 

950 

949 

959 

945 

926 

942 

936 

963 

949 
929 
934 
937 
937 
955 
994 
994 
956 
956 
996 
951 
929 
955 
930 


939 
944 
953 
943 
943 
2000 
J2000 
931 
935 
935 
935 
925 
950 
917 


J 
J 

J 
J 

O 
Oct 
J     J 


J 

J 

A 

J 

M 

M  N 

J     J 


MN 


J  D 
M  8 
J  D 
MN 
J     J 


M  N 
J     J 

M  8 

A    O 

F  A 
J  J 
J     J 

-M  S 
i    D 

Mar 
J 


931 
933 
9ri 
946 
928 
952 
947 
947 
927 
008 
928 
944 


J  J 

J  J 

M  S 

J  D 

J  D 

A  O 

J  J 

J  J 

J  J 

M  8 

J  J 

M  8 


Price 
Friday 
Fib     16 


Bid 

80% 

8OI2 

92 14 

85 

7634 

28I4 

96 

8II2 

90% 

47 

9478 

95% 

95% 

89% 

8912 

8912 

8912 

94I2 

97% 

96% 

102 
9934 

100 
9Slg 
99  "g 
34I2 
75 14 


Ask 
83 

'93' 

88 

76»4 

297g 

9612 

82 

'47"i2 

"98" 


95 

98 


191 
'48I2 


8512  Sale 
83 14    8434 
8412    85 
109 1«  _ 
72        74 

84% 

lOlg 

I2I2  ... 
7612  Sale 
64       0434 

"79'  "79"ij 
68%  73I2 
80%    84 


Weeks 
Range  or 
Last  Sale 


Lou: 

83 

83l2 

92 

87 

7634 

28I4 

96 

8II2 

89"4 

4712 

97lg 

'M'g 

95 

89»4 

01 

89 

87I4 

94I2 

97% 

49 

105 
95I4 

9'.l4 

9714 

08 

38% 

88% 

85 

8334 

85       Jan'23  . 


High 

July'22 
Nov'22 
Jan'23 
JaD'23 

7634 

29 

96*4 

82 

Jan'23 

47 12 

Feb'23 

Jan'23 

NOV22 

Feb'23 

A  UK -22 

Feb'23 

Xov'ji 

94I2 

98I4 

Nov'22 

Dec  '22 

I"ne'2n 

Jan'23 

'  >eo'  17 

June'22 

Jan'_>3 

Feb' 18 

8534 
8334 


CJ05 


Range 

Sine* 

Jan.  1 


No.  Lou     High 


...  92  92 

...  87  87 

1  74  78 

6  27  30 

28  9434  977| 

3  76  821i 

...  8914  ^i;;i| 

1  46%  497j 

...  9478  971s 

.  —  I  I  9478  947» 


I  8934    S9h 


89       89lt 


1     94I2    95 

3    9678   ygij 


99I4  991 
— h's^  "3 


i 


74 

Oct'22 

8  I2 

Jan'23 

101?! 

Dec'22 

1018 

Feb'22 

7514 

•  7634 

65 

6514 

IOOI4 

AUL'22 

79 

80 

70 

Jan'23 

8OI2 

Feb'23 

40     85       86 
1     83»4    S4I4 
85       86 


85«j     S7?« 


'       5    75I4    78 
6     64ig    67lj 

I "19   '77'78  'Sl' 
'  •    70        70 

801]    SOlj 


747g' 
9312 


74 

93 

98 

88        90 

9734  Sale 


86I2    87 
81%    81*4 
95%    98 


8378 

9238 

98 

79I2 

6478 

IO314 
9634 
8212 
8718 

10034 
8684 
77% 
71 
7578 
80 14 
78l2 
94 

IO9I8 

I0«l4 
97 
94% 
911? 
86I4 
84ig 


74 

92I2 
103 

88I4 

97I4 
102 

86 14 

8II2 

98 


—I 

"i 


74        76% 
92I2    92i| 


Sale  68I4 
Sale  8312 
Sale  I  92% 
Sale  I  98 
Sale  i  79% 
Sale  '  64 
103% 

99    I  97% 

67'« 

'  90 

10234  102% 

86I2 

Sale  77 

73I2  6914 

Sale  75% 

81    i  807| 

79  7Sl2 

9414  m 
ucij  10914 

no  99 


5 88I4    90 

I      34  95%     99% 

t 

I      30  85       897| 

I      23  8II2    S6 

} II  98       98 

i     312  6712    70's 

i       41  8212    847t 

8       17  91        9-2% 

I      75  97I4  100% 

208  7512    80 

I   314  58       65 

J 103%  lOSJIiJ 

i         1  96%    99«l|l 


102%  102<( 

'"7   "75"  '78 

I    69I4    69V 

173     74I2    77^ 

3     7812    82>) 

11     78       81lj 


98 

98 

Sale 


75 
8II4 
86 14 
5534 
56 
29I2 
45% 
67% 
94 
36 
IOOI2 
9812 

8212 
92 14 

10214 

101 
89% 
86% 
96 
9334 
6SI2 

10134 
!.4 
78'4 
99 
8312 
96I4 


9712 

97 

91% 

80 

85 

100 

101) 

Sale     74 
bale      807g 

8712    86% 
68 

57       57 
Sale 
Sale 
Sale 


10234 
100 

Sale 
Sale 
Sale 

"90'ig 
Sale 
Sale 
96 
Sale 
Sale 


I  IO8I4  109 

I  

I I  97"i2    98 
'"'7u9()'  '93 

II"!  166'  160' 


S2i2 
92 
IOII2 
II1311 
89% 
86 
95»t 
953. 
68 
-—  ,101 
96    I   96% 
7934    79»4 


100 


93      

98I4  Sale 
81       82 
9034    96 
33      . 
93       937g 
41I2  . 
90       91% 

9734 

93I2    96 
8938    91 
93%    94I4 
73     Sale 


99 14 
83% 
95 


93I2 
93 
8634 
7S34 
93% 
64 
9234 
8934 
951s 
86 
104% 
91% 


95% 
95    I 

83% 
95% 
721? 

Sale 
92    < 

Sale 
85% 

Sale 


93  73%  75f_ 

6  8OI4  83%" 
4  86I4  87% 

7  53  58 

9  52  57% 
319  22»4  29% 
324  39  46 
339  5834  68 
9334  93»4 


98 
96% 

82 


42 

134     91% 

18  100% 

4 

'I  89% 

47     86 
118     95 


IOII4 
99 

85 

92% 

IO2I4 


91 

88% 

98% 


122     66% 
130  100 

96 

8     79I4 
9834 


69% 
102 
97 
80 
99<4 
83% 


2     93%    93«« 
2,  72%     75% 


81%  82 

1     94%  95%    , 

...J    66  67       \ 

68     91%  95I4 

..     89%  92 

148     9434  95% 

25     84  88    " 

86  IO3I4  106 


■I| 


88  n. 

054M|| 


•No  price  Friday:  latMt  bid  soO  saked  tbia  week,     aDue  Jan.     ftDue  Feb      «Due  June.     bDueJuly.    tDue  Au«.     oDueOot.     pDue  Nov.    fDue  Deo.     (Uuiloo  aale 
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BONDS 

N.  Y.  STOCK  KXrilANGE 
Week  ondliig  Fob.   16 


0tali  &  Nor  gold  fig 1026 

l8t  extended  4a 1938 

Vaudalla  cons  g  4tj  Sot  A 1956 

Consol  48  Sorloa  U 1057 

VeraCrui  A  r  1st  ku  4 via...  1934 

VordI  V  I  A  W  lalR  6a l»V!tl 

VlrRlnla  Mid  Ser  i:  5i     l»L'fl 

Gvnorul  ..m 1  «3ti 

Va  A  So'w'ii   Ht  Ru  Sa aO(J3 

Ist  oona  60-yenr  5s 195.v 

Virginian  let  68  Series  A 1962 

Wabash  Ist  gold  5a 1939 

2d  gold  53 1U31I 

Ist  Ui'D  5t)-yr  g  term  43 195 1 

Dot  A  CU  ICxt  l»t  s  5d..  ..)941 
Defl  Moluos  Div  Ist  K  4j...I93',I 

Om  DIv  lat  g3H» 1941 

Tol  A  Ch  niv  K  43 11)41 

Warren  Istref  gti  g  3H8 2OO0 

W  O  A  \V  Ist  cy  KU  48 11»24 

Wasb  Term  Ist  ku  SHa 1945 

lal  40-yettr  guar  48 194.'; 

W  Mln  W  A  N  W  l8t  gii  5s. . .  ll>;iil 

eat  vlaryla  d  tsi  g  48 11)52 

est  N  V  A  Pa  l8t  t;  &s i«:i 

rten  KoM  4'<._. nHo 

Western  l"ao  1st  Ser  A  53 l'J4() 

Weal  Shore  Ist  48  guar 23(i  1 

Registered 2301 

WheollnK  A  L  E  l8l  k-  53.    . . .  l!)2li 
Wheeling  Dlv  Ist  gold  5a..  1928 

E.'^ton  A  Impt  gold  6s r,)3U 

RetuDdlng  4H9  Series  A lOfiii 

RR  Ist  consol  48 1940 

Wllk  A  East  IstgugSs 1942 

Wlnstou-Salem  H  B  1st  4s. ..I960 

WlB  Cent  50-yr  Ist  gen  48 1949 

«*uii  A  Dul  dlv  A  term  Ist  4?  'SH 
W  A  Con  East  latA^a 1943 


3  O 


F  A 

M  N 

J  J 

M  P 

M  S 

M  N 

J  J 

A  C) 

M  N 

M  N 

F  A 

J  J 

J  J 

J  .1 

A  O 

M  S 

F  A 


m  s 


M  S 
J  U 
J  J 
J      J 

m  N 
J    J 


INDUSTRIALS 

Adams  Express  coll  tr  g  43 194S  nn  a 

A]az  Rubber  8a 193(i  J    D 

Alaska  Gold  M  deb  68  A 1925  IM 

Conv  deb  63  aeries  B 1920  IM 

Am  Agric  Chem  Ist  5fi 192S  A    C 

IstrelsfTHsg ...1941  F   A 

Am  Cot  on  debenture  53 1931  M  K 

Am  Dock  A  Impt  gu  6s 1930  J     J 

Am.Sm  AR  lst30-yr53serA  1047  A  O 
American  Sugar  Rcflnlug  6a.  1937  J  J 
Am  Telep  A  Teleg  colltr  48..1929  J     J 

Convertible  4s 1936  IVt   8 

20-year  conv  4Hs 1933  IM   S 

30-year  temp  coll  tr  5s 1946  J    O 

7-year  convertible  6s 1925  F   A 

Am  Wat  Wks  A  Eleo  58 1934  A  O 

Am  Writ  Paper  3  f  7-63 1939  J    J 

Anaconda  Copper  63 1953  F   A 

7s... 1938  F   A 

Armour  A  Co  1st  real  est  4  Hs  1939  J  U 
Atlantic  Fruit  coDV  deb  73  A.  1934  J    D 

Atlanta  Gas  Light  5a.. 1947  !j   D 

Atlantic  Rerg  deb  58 ii»37  J     J 

Baldw  Loco  Works  Ist  5a 1940  IM  N 

Bamsdall  Corp  s  t  couv  8%  A. 1931  J     J 

SerlesB 1931  J     J 

BellTelephof  Pasl7s  A...  1945  A  O 

5s 1948  J     J 

Beth  Steel  l9t  est  s  1  oa lyzoiJ     J 

1st  A  ref  5sguar  A.. .1942  IM  N 

20-yr  p  m  A  Imp  3  f  S3 I93S  J     J 

6a  A IQisIf   a 

5).6S .1953  F   A 

Booth  Fisheries  deb  a  f  6s  1926  A  O 
Braden  Cop  M  coll  tr  a  f  6s..  1931  F   A 

Brier  Hill  Steel  1st  5Hs 1942  A  O 

B'way  A  7th  Av  1st  c  g  5s...l943,j  D 
Brooklyn  City  RR  53...  ..1911 'j  J 
Bklyn  Edison  Inc  gen  53  A..1949  J    J 

General  68  series  B 1930  J    J 

General  7s  series  C 1930  J    J 

General  78  aeries  D 1940  J    D 

MN 
J  J 
A    O 


Bkln  Qu  Co  A  Sub  con  gtd  53. 1 94 1 

1st  53 ...1941 

BrouKiyn  Rapid  Tran  g  5s 1945 

Trust  certitlcatos 

let  reluQd  conv  gold  4s 2002 

tf-yr  7%  secured  ootes tl921 

Certificates  of  depoalt 

Certfs  of  deposit  stamped 

Bklyn  TTn  El  Ist  g  4-5s 1950 

Scamped  guar  4-58 1956 

Bklyn  Un  Gas  1st  cons  g  58..  1945 

78 1032 

Ist  Hen  &  ref  6  Series  A 1947 

Buff  A  Susq  Iron  a  f  5g 1932 

Bush  Terminal  Ist  43. 1952 

Consol  58 1956 

Building  58  guar  tax  ex 1960 

Gal  G  A  E— 

Corp  unifying  A  ret  53 193 

Camaguey  Sug  Istsf  g  7s 1942 

Canada  SS  Lines  1st  coll  6  f  78  1942 
Canada  Gen  EIcc  Co  63...  194:; 
Cent  Dlst  Tel  lat  30-year  5s. .1943 

Cent  Foundry  Ist  s  f  6s .   193 

Cent  Leather  20-year  g  5s 1925 

Oerro  de  Pasco  Cop  S3 1931 

Ch  G  L  A  Coke  Isi  gu  g  5s...  1937 

Chicago  Rys  lat  5s 1927 

Chicago  Tel  5s 1923 

Chile  Copper  10- yr  conv  78. .1923 

Coll  tr  &  conv  63  ser  A 1932 

Clncln  Gas  A  Elec  1st  A  ref  5s  195P 

5MisSer  B  due  Jan  1 1931 

CoIoF  A  1  Co  gen  s  f  5s 1943 

Collndus  Ist  A  coll  5sgu..     1934 

Columbia  G  A  E  lat  53. 1927 

Stamped 1927 

ol  A  9th  Av  1st  gu  g  5s. ..1992 

Columbus  Gas  1st  gold  5s 1932 

Commercial  Cable  Ist  g  4s... 2397 

Commonwealth  Power  68 1947 

Compania  Azucarera  Baraqua 

1st  s  f  15-year  a  7J<s 1937 

Computlng-Tab-Rec  s  f  6s  ...1941 
Conn  Ry  A  L  Ist  A  ref  g  4)^a  1951 

Stamped  guar  4Hs 1951 

Cons  Coal  of  Md  1st  &  ref  5s- 1950 
ConGCoof  Ch  1st  gu  g  os...  1936 
Consumers  Power  Hen  A  unifying 
68  Series  C  Interim  certlfs..l062 

Corn  Pro  dRefg  3  f  g  Is 193 1 

1st  25-year  s  f  5s .1934 


PtUm 

f'riilau 
F.  ft     1(1 


Week's 
Range  or 
Lii.ll  Hute 


Bid  AtklLotB        Hltth 

091.1    91)1:;    OO's    Jan'23 
Ol'a     92Il'    80>>    i<°t;b'22 


801» 

80"8 

"sls's  '.'.'.'. 

OS's 

9714 

9t      

79 1 1    SI 
96"2  Halo 


981; 

88I2 

72--H 

9,.i4 

79 

66 1 2 

80 


98 
H6I2 

0  12 

90 12 

70 

65 

.5 

V3l8 

'J6h 

78'4    80 

84I4 

77^8  .•■:8 
03-'4  Sale 
9Ui2    993.1 

77'2     

82^4  Sale 
Js2i8  83 
SO34  Sale 
9818     95 


961s 

90''s 

(ioa.i 

04 

5Gl2 

78i->s 

77I2 

78 

5S 


973s 

9738 

OII2 

05 

5934 

8212 

7'i 

7958 


80 

99 
6I2 
6  Is 

liiii 
1  3I2 

781; 
1    6Ts 

90 
103 

92=4 

8.38 

10114 

9812 
I15I2 

84I4 

84 

97 
il027« 

S8I2 

39^8 

9433 

99 

10  I U 
IOOI2 


81 
Sale 


Sale 
Sale 
Sale 

Sale 
Sale 
Sale 

8.S78 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


86      Apr'22 
86U  Nov';'-.' 


3J>'8 

98 

90 

97 '8 

93 1« 

79I4 

9812 

98 
8734 
OSI3 
9534 

7358 

60 14 
77I8 
7-1  Ij 
11 7  U 
7:iS8 
.S4S4 

86 
0334 

983- 

77 

8212 

S2l2 

8O34 

981- 

98;>s 

94 

6O34 

0334 

59 

8U2 

77I4 

78 

65 


35l« 
8epf2^ 
Jan'23 

97/8 

93l,s 
97 14 
9634 

99 
Fcb23 
Jan'23 
I''el)'23 
jHn'23 
Jun'23 
Juo'23 

Nmv''J2 

Aug'22 
Jan'23 

Nov'2.' 

Jan'23 
6558 

9834 

Jan'23 
83 
83 
8O34 
9812 
Feb'23 
Seiit'22 
62 
6412 
59 
Jan'23 
78 
78 
May '22 


^2 


No 


SO 

99 
6I4 
6'8 
100 
10312 

75I8 
10578 

90 
102^8 

92I4 

88 
IOII4 

9812 
115's 

S3I2 

84 14 

9678 
IO2I4 

8SI2 

3812 


80 
99I4 
Jan'23 
Feb'23 

100 

1047s 
78 
Dec'22 
91 

IO3I2 
9258 
88 

IOII4 
99 

11558 
85 
85 
97 

IO3I2 
89 14 
3978 


38 
1 


22 
5 
1 


10758 
9812 
99I2 
93I2 
8913 
'.19I2 
9278 
7ii 
99I4 
9434 
66 
8518 
9618 

103 

106 

108 
64 

8518 
7712 
77I8 
66 
94 
94 
9OI2 
85 
84 
96l2 

nils 

IO4I4 
92 
811s 

8778 
8818 


Sale  9834 
10134  101>4 
Sale  ,10014 

'10178 
Sale  IIO7I2 
Sale 


Sale 
Sale 

Saie 

Sale 

Sale 

80 


99 

93 

90 

99I4 

92I2 

67'! 


99I2  9834 
Sale  ,  9434 
68  I  67 
90  I  8712 
Sale  I  9618 
104  103 
IO7I2  IO5I2 
Sale    IO7I2 


68 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

85 

98 
116 
Sale 

"S378 

Sale 

Sale 


9012    9734 
9634  Sale 


1U2 

9958 

8934 
99 

l:.734 

9634 

81 

liOis 
11834 
102 

9M2 

9738 

86 's 

77 

9;:34 

9.;i2 

!3l8 
93 
74 
88 14 


Sale 
100 

93I2 
Sale 
Sale 
Sale 

8II2 
IOOI4 
Sale 
SiUe 

99 

9734 

891, 
Sale 

9638 

9578 

20 

Sale" 
Sale 


100     IOOI4 

98       98I4 
8"g  ... 
841s    8"> 
89     Sale 
95I2    9534 


N      90    Sale 

N    99%     

N      9912  IOOI2 


66 

79lj 

76 

75I4 

65 

9378 

94 

8912 

84 

84 

97 
116 
IO5I4 

79 

81 

8SI2 

89% 

9634 
9612 
95 

ini7s 
9934 

90l2 
9834 

13312 

9634 
81 
lOOis 

11518 

100 
97I2 
98 
8884 
7612 
95=8 
95^8 
15I2 
9413 
74 
8712 

99I4 
98 
84 
84 

88I2 
95I2 

89 
100 
IOCI2 


99I4 

IOII2 

IO2I2 

Dec-22 

10778 
98l2 
99I2 
94 
91 
9934 
93I2 
Ocf21 
9912 
95 
67 
Feb'23 
97 
104 
106 
108 
Jan'23 
Nov'22 
79 
79 
68 
96 
95I2 
951s 
85 
8434 
99 
II6I2 
IO5I4 
Au.''21 
Feb'23 
89 
90 

97 
97 
96 
102 
9934 
9OI2 
99 
13812 
9034 
8234 
Feb'23 
11934 
IOOI2 
9712 
Feb'23 
Jan'23 
77 
96 
96I4 
Jan'23 
Dec'22 
75 
89 

100 
98I4 
84 
8418 
89 14 
95I2 

9OI2 
Dec'22 
Feb'23 


11 
22 


9 
351 
30 


220 
50 

5 

130 

24 

51 

13 

819 

23/2 

55 

2 


lianae 

Since 

Jan.  1 


IjOW     High 
99I2    9978 


34       35>8 


96  901] 

977s  97 's 

93  9:114 

79  H I 

95<4  08 


O7I4 

8(1"4 

OS  1 2 

9534 

7314 

«.") 

771s 


99 

92 14 

OSU 

90 

733,, 

001, 

771s 


793g  79% 

'so"  'so'" 

62  6534 

98'.8  100 

77  81 

81%  83I2 

81 12  8378 

791s  82 
97I2     99 

9538  9S\s 

"od"  "62"' 

6078  65 18 

59  60 

8II4  8II2 

77I4  82 

77  805« 


80        8018 

96        99  "4 
6I4       8 
6I4       6I4 

99U  IOOI2 
10234  10478 

74I2    8OI2 


SOI- 

10138 

oils 

8634 

10014 

9734 

11412 

83 
84 
9612 
100 
88 
32 


9234 
104 

9234 

88 
I02I2 
101 
11718 

85 

85I2 

97 
IO3I2 

90 

397s 


47     971,    9934 

9   IOII4  103 
21  ;  9978  IO3I2 


92  1073s  10834 

141  9838  99I4 

12  98  O9I2 

31  93  9718 

■56  9  1  93I2 

204  976,  9934 

423  92I2  93 

74  'gs'lj  '9958 
21  94        97I4 
1  62       68I2 
---  8078    871- 
28  95       98 
9  102      104 
J  IO5I4  IO8I4 
33  107      109 
58       66 


183 

55 

79 

169 

54 

79 

109 

54 

OS 

210 

87 

96 

60 

S5U 

95I2 

148 

82 

9518 

b 

81 14 

8. 

11 

811- 

85 

9 

95 

100 

23 

110 

11678 

^^1 

10338 

IO5I4 

-    -I     8012     87 
10     8634    891? 
20     8958     9334 


11  9-78 
31  95I2 
50!  921^ 

8   10034 

2  99I4 

3  8SI2 
68  I  9812 

114  130 

1  I  95I4 
144!  7GI4 
----'■  997s 
530  113 
381     9618 
14     97I4 
----j    96 
..-■I    88I4 
19  I   75I2 
29     95.33 
36  I  95I4 
--— i     14 


9814 

98 

90 
IO3I2 
100 

9OI2 
lOOis 
1381- 

9.->78 

8234 
lOOis 
12034 
1001- 

9.858 

9Sl2 

89 

7778 

97 

97 

I5I2 


'  3   "733g  "75I2 
26     S6I4     89 

36  '  9812  1005s 

9  9612  9SI4 

2  84  875s 
5 

32  87"  90 

4)  95I2  95I2 
1! 

68  89  92I2 

I"J"99'l2  161" 


BONDS. 

N.  Y.  STOCK  KXCnANGE 
Wouk  ending  Fob.  16 


PrUe 

Frilag 
Feb.  16 


WDtk'i 
Hitnge  nr 
Lou   Suit 


Crown  Cork  A  Seal  Co  Of  Balti- 
more iHt  Ml   2l)-yr      Is 1043  F 

Cuba  Cune  Hugur  conv  7h   ..1030  J 

Conv  d«^l)i'M  HiiiniiR-d  8%..  1930  J 

Cuban  Am  Sugar  Ixi  coll  8n..  1931  M 

(;umt>  T  A  T  IHI  A  geu  58 1U37  J 

Oi'iiViT  Conn  I'raniy  5n 1033  a 

OiMiv  (iiuiA  K  L  l8l  A  refaf  g  5r<'61  M 
Diiry  Coil)  D  O  l8l  a   f   20-yr         I 

Hold  7.M 194-_>  M 

<)tiiruli  city  Gas  gold  5a. ^  ..1923,j 

>etruU  lOdl^on  lal  ooll  tr  Ca.  I933ij 

lat  A  ref  5a  aor  a *194(||M 


M 
J 

M  N 
A    0 

j'"i 


J 

J 

IM 
J 
J 

M 
J 
J 
,1 

IM  N 
M  S 
IM  S 
J  J 
M  N 
J  D 
J  1) 
F  A 
M  S 
F  .'. 
F  A 
J  J 
IM  N| 

I'-  a! 

IM  N 

M  N 
IM  n] 

F    A 

M  N 
J     J 

f      A 


IM  N 
J  J 
A  O 
M  N 
J  J 
A    O 


J     J 


UI  A  ref  OsMorlea  U JklOlO 

)i^l  Uiitiiul  lat  oonag  4'is...  1032 
niainoiid  Miitcti  »  f  deb  7  >^h.  1930 
IJIxiUl  Sue  f  :iir  conv  lat  g  r,<i    1927 

Trust  cc-rtlflcatcH  6f  deposit 

Duiulnlon  Iron  A  Steel  os 1943 

ijoiiuiM  Sieel  Im  rel  20-yr  8f  7b 

,-iiTli-i   AA       ..    1912 

10  I  du  I'onl  Powder  4vi8 1930 

dii  I'ont  du  Nemouro  A  Co  7H"  '31 
>uuuf«n<'  Lt  lal  A  uoll  da 1949 

!>i<Detiiuro  7^8 IU30 

ICaai  Culm  Sug  15-yr  a  f  g  7  Ha  1937 
cJil  El  111  llkn  lat  con  g  4a. ..1939 

Ed  IJlcc  111  lat  cons  g  oa 1095 

t;;ik  Horn  Coal  ronv  68 1925 

vmpire  Gas  A  Fuel  7  Mia 1937 

Flak  Rubber  Istsf  8a 1941 

'!,  Suillh  Lt  A  Tr  iBl  g  5a...  1930 
Prameilc  Ind  A  Oev  20-yr  7Hs  '42 

Francisco  Sugar  7>i9 1942 

ilia  A  El  or  licig  (Jooonag  oa  lO^V) 
General  llakint;  lat  25-yr  6s..  1936 
Gen  Electric  dob  g  3  ^8 1942 

Debenture   5a 1952 

20-year  deb  6s Feb    1940 

Genllcfr   l.st  a  f  g  6s  Ser  A.-n).')2 

Goodrich  Co6Hs 1947 

Goodyear  Tire  *  Rub  lat  8  f  8s  '41 

10-year  a  f  deb  g  Ss fl931 

Jranljy  <;ons  M  3  A  P  con  8s  A  '28 

Siitiaped 1928 

ronv  dehen  83 1925 

Gray   A    Davis   Ist   conv    8  f 

gold  73 1932 

''■•Ml   F.i(N  PnwiT  mt  a  f  58.. 19411 

Hackensack  Water  43 1952 

duviina  i.iec  oonaol  «  6a 19.')2 

Havana  K  Ry  L  A  P  gen  5a  A.  .•54|M  S 

Heraliey  Choc  Istsf  g  6a 1942IM  N 

Uollaud- American  Line  63 1947|m  N 

■fud.aon  Co  Gaa  lat  g  53    1919 

aomble  Oil  A  Refming  6Ha  .1932 

Illinois  Steel  deb  4)^a.. 1940 

Indiana  Steel  Ist  5s.. .1952 

Ingeraoll  Rand  Ist  gold  5s 1935 

jierboro  Me.trop  coll  4!58..1956 

Gerllllcates  of  depoalt 

ntertioro  Rap  Tran  lat  69 1966 

Stamped 

lO-year  6s • 

78        .  1932 

Int  A"grlc'corp'l8't'26'yr'5aIIl932llM  N 

Internat  Cement  conv  8s 1926  J    D 

Inter  Mercan  Marine  8  f  63..  1941  A  O 
International  Paper  5s 1947  J     J 

lat  &  ref  5s  B 1947  J     J 

•nvlnclble01188 1931  (M   S 

Jurgens  Works  68 1947  J     J 

Kayaer  A  Co  7a 1942  F    A 

Kelly-Springlleld  Tire  8a 1931  IM  N 

Keystone  Telep  Co  Ist  5a 1935  J     J 

ttlngs  Co  El  L  A  P  g  5a 1937  A    O 

Purchase  money  68 1997  A   O 

Convertible  deb  63 1925  IM   S 

Kings  County  E  1st  g  49 i949|F    A 

Stamoed  guar  48 1949|F   A 

Kings  County  Lighting  53. ..1954  J    J 

6HS ...1954  J     J 

Kinney  Co  7^3 1936|J    D 

Lackawanna  Steel  1st  g  6s.  ..1923  A  O 

lat  cons  53  series  A 1950  IM   S 

Lac  Gas  L  of  St  L  ref  A  ext  5s  1934  A  O 
i.ehleh  C  A  Nav  s  f  4Hs  A...1954  J  J 
Lehigh  Valley  Coal  53 1933  J     J 

4s .1933  J     J 

Lex  Av  APF  Ist  gu  g  58 1993  M  S 

Liggett  A  Myers  Tobac  78 ...1 944  A   O 

68 .1951  F    A 

LorUIard  Co  (P)  7a 1944  A  O 

63 1951  F    A 

Magma  Cop  lO-yr  conv  g  7s..  1932  J   D 

ManatlSugar7Ms 1942  a  O 

<lannal  Ry  (N  Y)  cons  g  48. .1990  A  O 

Stamped  tax  exempt 1990  A  O 

2d   4s 2013  J   D 

>lanlla  Elec  Ry  A  Lt  s  f  68..  1953  IM  S 
Market  St  Ry  1st  cons  oa 1924  M  S 

5-year6%  notea ...1924  A  O 

Marland  Oil  3  f  8s  with  war" nts  "31  A  O 

without  warrant  attached 'a  O 

7^3    ScrB .1031  F   A 

Merohant8  A  Mfrs  Exch  7s..  1942  J  D 
MetrEd  Ist&ref  gOsSer  B...1952  F    A 

■Hexlcan  Petroleum  a  f  8a 1936  IM  N 

Mich  State  Teleph  Ist  53 1924  F   A 

Mldvale  Steel  A  O  conv  s  f  58. 1936  M  S 
.4.IIW  Elec  Ry  A  Lt  cons  g  58.1926  F    A 

Refunding  A  exten  4^3.. .1931!  J    J 

Milwaukee  Gas  L  Ist  43 1927  M  N 

Montana  Power  lat  5s  A 1943JJ     J 

do'itreal  Tram  Ist  A  ref  5a..  19411 J     J 

Morris  A  Co  Istsf  4)^6 1939!j     J 

Mortgage  Bond  4s 1960  A  O 

5a  - 1 932  A   O 

Mu  Fuel  Ga?  1st  cu  e  5s 1947iM  N 

Mut  llngtdbdaext5% 1P41  IM  N 

>Jassau  Elec  guar  gold  4s 1951  J     J 

Nat  Euam  A  Stampg  let  5a_.1929|  J 
Nat  Starch  20-year  deb  5a...  1930] J 
National  Tulip  1st  5a    .    .    ,._]952:iVJ 


New  England  Tel  4  Tel  6s  ..1952  J 
•t**  Orl  Ry  A  Lt  gen  4 Ha..  1935  J 
N  Y  Air  Brake  l3t  conv  63...  1928  IM  Nl 

N  Y  Dock  50-yr  1st  g  43 1951  F   A 

V  Y  Edison  1st  A  ref  6 Hs  A- 1941  A  O; 

N'YGEL&Pg5s 1948  J     D 

Purchase  monev  g  43 1949  F    A 

^  Y  Munlc  Ry  iBt  a  t  63  .A. 1966  J     j| 

N  YQEILAP  lstg43 1930  F   A' 

1  Y  Rys  1st  R  E  A  ref  4b.. .1942  J     J 

Certificates  of  deposit 

80-year  adj  Inc  53 01942  A  O 

Cert lllcatea  of  deposit I 

N  y  State  Rya  let  cons  4^8.1962  M  N 
.«  Y  Steam  1st  25-yr  63  Ser  A.  1947  ,IM  N 


03lz 
9:1 
95»4 
10734 
931- 


941-     94 
Bale  I  OOlj 
Halo  I   95I4 
Sale    lU0>2 


Sale 


04  ?■ 
04 

USI4 
10734 

oaijj 

97lx  Junu'20 
87  87"2 


Hang, 
Sine, 
Jan    1 


|Bid         AikLov        IHahNo.\i^ui    Utah 

29,   go        95 
220  I  86»,    04 

''>'j ;  vou  0HI4 

*^\  lOO'i  I07»4 
"'I    02H    06 't 


9S58 

00 1 3 
10314 

83 
108 

00 

01 

8334 

99 

bOlg 
108 14 
101 
1U7I2 
107'8 

89 
I0i:.8 

98I4 

9334 
107 

80 

8778 

102 

9278 
100 

79 14 
IOII2 

99'l2 
101  Is 

no 

10578 
88 
92 
9812 


99 12 
8118 
9OI4 
8412 
9812 


99 1 2 
Sale 
Sale 
Sale 
Hale 
Sale 
Sale 
Sale 

Sale 

90 

Sale 

IOII2 

.-i.tie 
Sale 
Sale 

99I4 
Sale 
Bale 

Safe' 
102I2 

103" 
8II4 
Sale 

Salefl 
Sale 
117 
Saie 

"95' 


OSij 


Sale 
Sale 


9418 
9834 
9134 

101 
95 
8 
8 
7II4 
71 14 
6918 
92I2 
78 13 

116% 
SOI2 
86I2 
8618 

'78" 
IO6I2 
IO9I4 


95 
Saiej 
Sale 
Sale 

To' 

10 
Sale 
Sale 
.5alc 
Sale 
Sale 
Sale 
.Sale 
Sale 
Sale 

Sale 

107 

Sale 


9834 
11218 

IO9I4 

74 

74 

8018 

9712 
IOOI4 

99^8 

9II2 

9534 

Oils 
100 

891s 

44 
117 

97 
115 

9634 
118 

98I4 

03 

"51 14 
82% 
92 14 
96 

119 

10518 

111 
98I4 
9934 

108 
9934 
8912 
99I4 
9034 
937s 
98 
8912 
S5l2 
70 
92 
94 
951s 
6OI2 
97 
93% 

lOO's 
99 
6OI2 

IO2I2 
77l8 

IIOI4 
99I4 
83I5 
791- 
99 
341- 
34I4 
534 
4% 
6834 
97 


9934 

Safe' 
77 
79 
81 
9812 


08 14 

99 /| 

99 

9612 
10234 

83 
IO7I2 

001- 

51 

S334 

86 

90 
108 
IO3I2 
IO7I4 
I05I4 

89 
101% 

9914 

93I2 
100 

68 

8712 
102 
100 
101 

8OI2 
1011- 
IO518 

99I4 
101 
UOU 
10334 

9II2 

92 

97I2 

98l2 


lOOlj  100 
82 
9OI4 
84I4 
9812 
90I4 
94I4 
98 14 
9134 

lOO-'j 
9o 
8I2 
9'2 
71I4 
7038 
69 1« 
S2l2 
78l» 

116 
80ij 
86 12 
86 1| 

110 
78l2 

IOOI2 

108*4 
9412 
9834 

11218 

IO5I4 
76 
73% 
91 
9812 


IOII2  lOU- 
9978 
91 
9478 
94I2 

100 
8318 
6778 

117 


100 

.-idle 
Sale 

102' 

"48" 
Sale 


9712    973« 
116     116 
Sale  t  9634 
Sale    11573 


Sale 
Sale 

'57' 
8512 
Sale 


9774 

62 

69 

63>2 

84 

91»4 

96 


Sale    119 
Sale    105 
Sale    110 
98i2    98I4 
Si,le  ,   99I2 
Sale    10712 


Sale 
Sale 

'91" 

Sale 

.Sale 
Sale 


9934 
89 14 
99 14 
90% 
9334 
96 1« 
8914 
85i8 
83 
93I2    92 
95I4     95 
-.  10112 
Sale   I   66I4 
981-    97 
95 

10034  lOO's 

Sale      SSiig 

50 
10234  102 

rt:U,'        7634 

Sale    109% 

9934     99 

Sale      82 

-.1   76 


100 

35 

35 

8 

6 

69 

Sale 


99 

3474 

341- 

6 

534 
6SI2 
97 


98I4 
Jun'23 

09 12 

90 1 2 

IO3I2 

k:)12 

108 
01 
60 
8334 

OOIj 

Doc  22 

IO8I2 

1041- 

IO7I2 

II3I4 

80 

Dec'22 

99I4 

94I2 

10712 

Jan'2u 

89 

IO2I2 
Feb' 13 
Feb  23 
Feb'23 

102 

Jan'23 

100 

IOII2 

117ig 

106 

Jan  23 

Feb  23 

100 

Feb'23 
100 
82 
Feb23 
841? 
99 
90% 
F«b'23 
98  7g 
92I2 
IOII2 
Nov'22 
8I2 
912 
727j 
71I2 
72 
9458 
79 
12034 
8S5« 
87 
87 
Nov'22 
79 
107 
IO9I4 
July'2l 
Feb'23 
11218 
Apr'22 
Dec-22 
735g 
Dec  22 
Feb'23 
IOII2 
9978 
92I2 
9612 
June'22 
F6b'23 
Oci'21 
Oct '22 
II7I4 
97I2 
116 

97I2 
118 
9812 
6478 
Feb'23 
(>n'22 
Feb'23 
92 14 
96 
12034 
1051s 
111 
OSU 
9934 
108 
9934 
8978 

Feb'23 
Jan'23 
Feb'23 

98 

90 

861- 
Apr'14 
Jan'23 
Feb'23 
deptl7 

6734 

Jan'23 

Sept  22 

1001- 

99I2 

Feb  21 

102% 

77I4 
IIOI4 

9934 

S312 
Jan'23 
Feb'23 

36 

36  I 
778 

6  Is 
687g 
98 


29 

7 

43 

40 

103 

iS 

64 

"74 
20 
47 

218 
7 


6 
154 


87       00 

06       00 

007,     997, 
9HI4  100 
95I2     98 

102  104 

82  8312 
107      108 

40l2    61 
49        60 

83  86>4 

84  OOI2 

103  I04lj 
106U  IO7IJ 

93      II3I4 
87l2    91 


09       OOlj 
O3I4    98<8 


34,  106     10812 


2'J  100     103 

li"6i"  101" 

,J  78        8OI2 

91101      IO2I4 

■      105      105'8 

l«l|   9818  101% 

39   100      102 


1823 

ii')»4  in -a 
09%  106 



9112    91li 



02        92 

88 

96 14  100 



96       09 

3 

9812  100 

8 

8II2    82 



8734    91 

12 

81        84l2 

151 

97     100 

30 

871;.    92 



9278     94I2 

77 

9734    99 

53 

91        9612 

78 

100     IOII2 

1 

Slg     10 

14 

684       »>2 

105 

69        727, 

149 

1  69        72 

49 

6678    73I8 

94 

9II4    04«4 

6 

7434    81 

59 

109     12034 

124 

84I4    90»4 

35 

85%    88I2 

27 

8412    8834 

21 

■■72"     8'0'78 

19 

105      107»4 

10 

.10634  1091* 

1 

98%    99 

9 

11078  111'4 

■*  "  ~  ~ 

3 

73I4    76 



97       991j 

5 

99I4  IOII2 

5 

9978  100 

68 

90%     9234 

1      17 

9214     9612 



100    10214 

""12 

ii"5"3i  inu 

17 

97        98I4 

0 

115       11634 

14 

9618    97I2 

55 

112      118 

233 

96        9812 

44 

6OI2    647g 

Hi- 

"84" "S4" 

es 

91        92I2 

1 

9478    96 

9 

IIII2  122 

28 

100      107 

3 

108      113 

2 

98       99I2 

35 

98     100 

Ho 

107     IO9I4 

23 

99%    9978 

175 

88I4      9078 



99        99I4 



90%    9II2 



927s     94- 

30 

95I2     9834 

IVj 

8818    91 

40 

So       88 

---. 



94I4    95 

86 

58       6734 

—  - 

97       97 

"53 

'97'ii  idl"l2 

-d 

981s  100 

3   101 

10     7634 

68  IO9I2 


11 

18 


18 


98 
82 
76 
99 
32 
40     30% 
12        578 
36       4I2 
19     66 
24  1  97 


IO4I2 

79 
1121- 
100 

83% 

76 

90 

36 

36 
9 
6 

69 

98 


•No  price  Friday:  lat«t  bid  and  atked.  aDa«Jan.  dDue  April.  cDu«Mar.  eDae  May.  0Due  June.  ftDueJuly.  JtDueAug.  oDueOot.  iDueDeo.  (Option  aale. 
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BONDS 

N.  Y.  STOCK  KXCHANGE 
Week  ending  Feb.  16 


^5  PrUt 
3  fe  FrUlav 
-•a-      F,b.  16 


A 

A 

F 

J 

A 

F 

M 

F 

F 

J 

F 

J 

MN 

A   O 

F  A 

M   8 

A  O 

M  S 

F    A 

J    D 

J     J 


M  N 
F    A 

M  N 

m  N 

D 
J  D 
A  O 
J  J 
M  N 
A  C) 
i     J 

J    D 

M  N 

M  N 
MN 
J  J 
J  J 
A  O 

M  e 


106 

U5-^i 

94 
101 

9458 

9I84 

92 

98I4 

91 14 
10734 
103"2 

93's 
10758 

9-'34 
10138 

97 

87 

92 

9334 

8658 

8438 
10638 

97'8 
127 
10634 

85 
112 

9334 

9458 

9412 

9818 
91 


Sale 
Sale 

95 
Sale 
Sale 
Sale 

9212 
Sale 
Sale 
Sale 
Sale 

96 
Sale 
S:ile 
Sale 

9714 

"9458 

95 

87 

841 

107 

104 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

9812 


K 
F 
M 
A 

A 
J 
.( 
J 
J 

M  N 
F  A 
S  J 
M  S 
J  D 
J  J 
J     J 

r.i  N 

J    D 


102  Sale 
100     Sale 

87  Sale 
lOO's  Sale 

9734  Sale 


:         ,Bid         Ask 

N  YTelep  lat&genaf  4Hs.l939'MN|     94     Sale 

30-year  deben  s  t  6s. ..Feb  1949  F   A     IO634  Sale 

20-year  refunding  Bold  68..  1941 JA  O    106     Sale 

Niagara  Falls  Power  lat  68..193:!  J     J      995s  Sale 

Rel&gen63 a  1932  A  O     104      105 

Nlag  Lock  &  O  Pow  lat  58..19'>4!M  N      9738 

No  Amer  RdlsoD  6a 1952  M  P      935s  Sale 

Nor  Ohio  TracA  Light  68.. -1947  M  S  93^8  94 
Nor  States  Power  25-yr  5s  A -1941  A  O  91  Sale 
1st  &  ref  25-year  6s  Ser  B. .  194 1  A  O  IOO34  Sale 
Northwesfn  Bell  T  1st  7b  A. 1941  F  A  lOT's  Sale 
NorthW  T  Ipi  fd  g  41-4P  (itd-.l«:M 

Ohio  PubUc  Service  7H8 1946 

Ontario  Power  N  F  1st  £>a 1943 

Ontario  Tranamlaslon  5s 194. 

Otl8  Steel  8s 1941 

1st  25-yr  a  f  g  7H8  Ser  B. . .  1947 
Pacific  G&  Eleen&ref  6S...1942 
Pac  Pow  <t  Lt  1st  i  ref  20-yr  53  '30 
Pacific  Tel  &  Tel  IstSs 1937 

88 1952 

Packard  Motor  Car  10-yr  8s. .  1931 
Pan-Amer  P  <t  T  1st  10-yr  7s.  1930 
Pat  &  Passaic  G  &  Elcons  g  5s  1949 
Peop  Gaa  &  C  1st  cons  g  68.  .  1943 

Refunding  gold  5a 1947 

Philadelphia  Co  68  A 1944 

Pierce  Oil  8  f  8e 1931 

Pleasant  Val  Coal  1st  g  s  f  6s.  192S 
Pocah  Con  Colliers  lat  a  f  68.1957  J     J 
Portland  Gen  Elec  Ist  6a...   193.'>  J    J 

Portland  Ry  1st  <t  ref  5s 1930 

Ponland  Ry  Lt  <t  P  1st  ref  68  1942 
Ist  &  refund  7^8  Ser  A. ..1940 

Porto  Rlcan  Am  Tob  83 1931 

Prod  &  Ref  s  f  8s(wltb  war'nts)'31 

without  warrants  attached 

Pnb  Serv  Corp  of  N  J  gen  5s.  1959 

Pnnta  Alegre  au*^ar  7a 1937 

Bemlngton  Arms  M 1937 

Repub  lis  10-30-yr  68  a  f..l940 

SHs 1953 

Robbins  &  Myers  1st  25-year  s  f 

gold  coupon  7s 1952 

Roch  &  Pitts  Coal  &  Iron  5s.  .  1946 
Rogers-Brown  Iron  Co  20-year  gen 

&  ref  mtge  gold  7s  1942  WI  N    90 

8t  Joa  Ry,  L,  H  A  P  5e 1937  M  N      76 

St  Joseph  Stk  Yds  1st  g  4Hs.  19.X0  J     J      8638 
StLRockMt  APSsstmpd.    1955  J     J       83       86 

St  Louis  Transit  58 1924 

Sake  Co  7b .1942 

Sharon  Steel  Hoop  Ist  8s  ser  A 1941 
Sierra  &  San  Fran  Power  6s..  1949 
Sinclair  Cons  Oil  16-year  7s..  1937 

Sinclair  Crude  OH  o^a 1925 

Sinclair  Pipe  Line  20-yr  a  f  g  5s 

due 1942 

South  Porto  Rico  Sugar  78...  1941 

South  Yuba  Water  6s 1923 

South  Bell  Tel  &  T  Ist  a  f  53.1941 

Stand  Gas&  Elconv  sf  6s 1926 

Standard  MllUng  1  st  53 1930 

Standard  Oil  of  Cal  78 al931 

Steel  &  Tube  gen  a  f  78  eer  C.  1951 
Sugar  Estates  (Orient!)  7s. -.1942 
Byracuae  Lighting  1st  g  5a. ..1951 

Light  &  Power  Co  col  tr  e  1 5s  '54 

Tenn  Coal  I  &  RR  gen  5r 1951 

Tennessee  Cop  Ipt  oonv  f,a 1925 

Tennessee  Elec  Power  6s...  1947 
Third  Ave  Ist  rof  43 i960  J    .' 

AdJlncomeSa.. .al980  A  O 

Third  Ave  Ry  1st  g  58 1937  J     J 

Tide  Water  Oil  6Ha.. 1931  F  A 

Tobago  Products  a  f  78         .19." I  J    D 

Toledo  Edison  78 1941  M  S 

TolTrac,  L  &  P  6s 1925  F   * 

Trenton  G  &  El  Ist  g  58  .  1949  Wl  S 
TrI  City  Ry  &  Lt  1st  Bf  5s...  1923  A  O 
Ondergr  of  London  4M8 1933  J    J 

Income  68 194.S  J    J 

Onion  Bag  &  Paper  lat  5s... in.'io  J    J 

68 1S42  M  N 

Union  Elec  Lt  <t  P  Ist  g  5s.. .1932  M  S 
Onion  Oil  58 l'J31  J    J 

6» 1<I42F    A 

Onion  Tank  C.'ir  equip  73 1930  F   A 

Dnlted  Urug  conv  88-.  194.  J   l> 

United  Fuel  Ga8  iHt  8  f  6o--.193(' J  J 
Onlted  Rys  Inv  5h  PlUslst-ue  192P  M  N 
United  Rys  St  L  1st  g  48 1934  J     ■» 

St  Louis  Transit  gu  53 1924  A   O 

United  SS  Co  Ltd  (The)  Copen- 

ha!?PD  Int  rets  I5-yr  e  f  tj3..1937  M  N 
Onlted  Stores  Realty  Corp  20-yr 

8  f  deb  cold  fiM  194?  A   O 

O  8  Hoffman  Macb  88- 1932  ■•    J 

D  8  Re;ilty  .',:  I  oonv  deb  r  ."is.  1924  J  J 
U  S  Rubber  5-ypar  sec  7s 1923  J    ** 

Ist  A  ref  Sa.ferlea.i..  .     .194<  J    J 

10-year  7  Ha. inSf/ F   A 

r  p  Sinelf  Ref  *  M  conv  6"  192'-  F  A 
O  8  Stf>cl  CorpfcoUR •iVM',:\  M.N 

H  f  10-(i0-yr5s>reg dI9fi,i  M  N 

UUlh  Light  &  Traction  53 1911  A  O 

Utah  Power  *;  Lt  1st  5s..  ..1944  F  A 
Utica  Klec  L  .t  I'ow  Ist  s  f  5s.  1H.".(    S     J 

Utica  Gas  &  VAcr  ref  53 1957   I     J 

Victor  Fuel  Co  1st  3  f  53  .  .1953  J  J 
Va-Caro  Chera  Ist  16-yr  6fl..l923  J    l> 

Conv  deb  6s el92'5  a  O 

7s 1947  J    D 

12-year  a  f  7>i«.. 193,  J     J 

without  warrants  attachcKl J    J 

Va  Iron  C;oal  A  Cok^  lat  a  5h.  1949  M  8 
VaRy  Pow  lat  Aref58......l0.''4  .(     J 

Vertlentes  Sugar  78 1 942  J    D 

Warner  Suwai  7s- 1941  J    O 

Wash  Wat  Power  a  f  .5p 1939  J     .» 

Westphes  Ltgg  flsslrapd  etd.1950  J  O 
West  Penn  Power  Ser  A  5e  . .  194«  IW   S 

iHl  40-year  r,s  Series  C 195s  J   D 

1st  aeries  D  7s. ehHfi  F   A 

West  ICIr-ctrIc  Ist  68 neo  1022  J     J 

Western  Unloncolltrciirgs. -1938  J     J       08     Sale 

Fund  A  real  estates  4  Ms.- lO.'iOM  N      "•''i    '•>-'■■ 

16-year  e^is  g 1936  F  A    IO934  s.ilc 

Westlnghouse  E  A  M  78 1931  M  W    108     Sale 

Wlrkwlre  8DPD  Steel  iRt  78  -lO.^.S  J     J       07     Sale 
WllHoii  A  Co  Ist  25-yr  9  f  68.-1941  A  O     101      Sale 

lO-yenr  conv  8  f  6a 1928  1    D      97 12  Sale 

Temporary  7'^8          -    -.-    1P31  F    A     IO4I2  .Sale 
Winchester  Anns  7M8 1941  A  O    IO214  Sale 


Week's 
Range  or 
Last  Sale 


8734 

10034 

9212 

9434 

9938 
9634 

10534 

103 
97I2 
9358 
83.'i8 

100-% 

ICO 
94 
6OI4 
6OI2 
94I4 

1033s 

IO412 

1C7 
99 
92I2 

lOO 
921.1 
83U 


Sale 

Sale 

"95'i2 

.Sale 

Sale 

Sale 

Sale 

Sale 

9712 

87 
10034 
10012 

Sale 
6II2 

S:iie 

96 

Sale 

Sale 

S;i,le 

Sale 
95 

'96'i4 


9712  98 
97  Sale 
93I4    99 

10138  S.,.!i- 

1U4     Sale 

1121.1  Sale 

973.1  sae 

9Ui2  Sale 

6II2    6212 


88I4  Sale 

IOGI2  Sale 

IO2I2  103 

99%  100 

8878  Sale' 
IOSI4  Sale 
IOOI2  Sale 
103     Sale 


86I2 
9  Us 
95 

913,1 

60 
IOUI4 
10038 

97 

94I4 

90 

93I4 

85 

97I4 
105 

99 

971s 

92'8 
10134 
105"4 


Sale 
Sale 

93I4 

70 

lOCs 

Sale 
Sale 

Sii'i' 
96 
8038 

Sale 
Sale 

"99" 

Sale 
Sale 

Sale 


Low 
93 12 

lOOis 

10534 
9958 

104 
97^8 
93I2 
9358 
91 

10034 

10738 
94 

105 
95I2 
94 
99I2 
9334 
91 
92I4 
9838 
91 14 

10734 

IO2I2 
94 

10758 
92 14 

100^8 
97I2 
90 
93=8 
9338 
84I4 
8438 

10638 

10334 

126 

106 
8434 

HI 
9334 
9412 
94I2 

9812 
9838 

92 

75I2 

8678 

85 

55 
IOII2 

99I2 

87 
100 

9734 

&7 

993s 
112 

94I2 

99I4 

9612 
103 
10218 

97I4 

9II2 

86 

IOOI4 
IOOI4 

93 12 

6OI2 

6OI2 

94 
IO3I4 
104 
10634 

9858 

95 
100 

9078 

7438 
10434 

97I4 

97 

95 
1013s 
IO3I2 
112 

9634 

89 

6318 

63 

88I2 

9934 
103 

ILO 
102 

88 12 
108 
100 
l().i 
103 

S(il2 

CO 

95 

91 -'8 

56 
100 
IOOI4 

9612 

90 

8SI2 

95 

8512 

97I8 
104'2 

98 

9634 

9134 
10134 
IO4I2 

997s 

98 

91 

109''8 
108 

97 
10014 

95 
10378 
IOII4 


Hioh 
94 
10678 
106 
10038 

1051. 

Jan'23 
9412 
94 

921 
101 
108 
Aug'22 

106 

96 

Feb"23 

101 
9434 
92 
92I2 
99 
9178 

108 

IO3I2 
Jan'23 

107=8 
93  Is 

IOII2 

97lz 

90 

Feb'23 

Feb'23 

847s 

843s 

Feb'23 

Feb'23 

127 

IO8I4 
85 

115 
95 
9458 
94I2 

S8I2 
Jan'23 

Jan'23 
Sept'22 
Uec'22 

85 

Oct '22 

102 

100 

8712 

IOOI2 

9812 

8734 
101 
July'04 
9534 

9938 
9634 

106 
103 
9734 
Jan'23 
Jan'23 
10034 
IOOI4 
94I4 
61 14 
62 
94 
IO3I2 
IO4I2 
IO7I2 
9912 
Jan'23 
IOOI4 
Jan'23 
.\o\'22 
-anp'22 
9712 
97 
Dec'22 
IOII2 
104 
113 
9734 
9OI2 
Jan'23 
Dec' 


II 


Range 

Since 

Jan.  1 


No.  Low 
30     9258 
30|105l8 
92  lOllj 

9  I  99I2 

8  IO3I2 

,1  97I2 

77     93 

81  9358 
38!  91 

7  lOOis 
61,10714 


11  101 

81  95 


High 

94 
10838 
IO7I4 
101 
106 

98 

96 

95 

93 
102 
108 


___     94 
31     97I2 


106 
99I4 
9434 

101 
9434 
93I4 
94 
9958 
92I2 

IO8I2 

10558 
94 

10758 
93I2 

102 
98 
90 
9463 
94I4 
8734 
86I2 

107 

10334 

127 

10834 
86 

115 
9Sl2 
96I4 
9434 


1     9778     9834 
-.     983s     9838 


42 

92 

46 

90l2 

9 

91 

31 

98I4 

70 

91 

88  107 

20 

102 

-- 

94 

i 

107 

26 

9112 

92 

997s 

1 

94 

6 

90 



91 

93 

9 

84I4 

8 

8334 



1063s 



103 

'/ 

123 

38 

107 

18 

81  1r 

667 

IO5I4 

9 

93 

37 

94I2 

31 

94I2 

...     92 


93 


2     83       85 


24  100I2  IO2I4 
9     97I4  100 
2     86       8712 
194  100     IOII2 


508 


216 
62 


9734  10038 

8634    8912 
99     101 


5     9II4 
4     9678 

2  9534 
95  103 
21   101 
28     96 

9II2 
80 

3  IOOI4 
1  100 

50  i   93I2 
58 
56I4 
9312 


18 

252 

6 


5  IO2I2 
1   10234 
25  106 
19,1  9818 
---II  95 
6„100 
---       9078 


9534 

997s 

9734 
10712 

106 
9734 
91I2 

8638 
101 
IOOI4 

94I2 

62 

62 

95I4 
105 
IO4I2 
10734 

9912 

96 
lOOU 

907s 


19]  9612    9858 
1     95       97 


9  101      10258 
20  103      104 
38  112      II312 
30     go'ii    98 
""     87I4    9OI2 
61  Is    631s 


28 


S8I2 

1005s 
IO3I2 
100 
Nov':,'2 
89l2 
lOS^s 
10034 
IO3I2 
Jan  23 
87 
90 
Mar'20 
915s 
Nov'22 
IOOI4 
Fcb'23 
97.'^S 
94I2 
90 
Feb'23 
S5l2 
98 
106 
Dec'22 
Jan'23 
927s 
102 
IO5I4 
Dec'22 
987« 
9134 

no 
10.SI2 

97 14 
101 

9712 
10412 
10212 


S6I2    90 


9914 10114 

9.  IO2I2  IO3I2 
1     997s  100 

129,  "87  "  "so'io 
24  107     109 
IS  100      101 

190:10212  104 

10278  103 

20;    8512     88 
38!    90       92I4 

9158  "92"ii 

9,1 !()()'  16014 
'llOO     IOOI2 


79, 

98 
8 

"  i| 

63 

22 


96 
91 
86 
93 
84 
96 


98 

94I2 

90 

95I2 

8512 

98 


IO3I2  106 


9634    97I4 
9134    93 
10138  IO2I4 
12  104      IO5I4 


13 
9 1 
15' 
3H| 
16 
48i 
209 
33 
25. 


9734     99I2 
91        9212 
1091s  11178 
IO7I8  110 
96I4     98 
9934  102 
92I4    97I2 
102      105 
1005s  104 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


•No  price  Friday;  lateat  bid  and  asked,  a  Due  Jan.  d  Due  Apr.  e  Due  Mar.  e  Due 
May,   9  Due  Jane.  A  Due  July,  t  Due  Au.g  «  Due  Oot.  «  Due  Deo.   tOptlonaaie. 


Standard  Oil  Stocks  Far^ 
Anglo-American  on  new-  £1| 
Atlantic  Refining  new  .-lOOJ 

Preferred 100 

Borne  Scrymser  Co lot) 

Buckeye  Pipe  Line  Co .'JO 

Chesebrough  I.Ifg  new-.  100 

Preferred  new Idii 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co. .  50 
Cumberland  Pipe  Line  new. 
Eureka  Pipe  Line  C:o--.1(IO 
Galena  Signal  OH  com 1  Ofi 

Preferred  old.. inn 

Pref erre<I  new lou 

Illinois  Pipe  Line lOi" 

Indiana  Pipe  Line  Co 50 

International  Petrol  (no  par) 
National  Transit  Co..  12. 50 
New  York  Transit  Co  ...1 00 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new .--  25 

Penn  Mex  Fuel  Co 2.": 

Prairie  Oil  &  Gas  new..  100 
Prairie  Pipe  Line  new  ..100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  - 
Standard  Oil  (Indiana)..  2 
Standard  Oil  (Kan)  new  25 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  Y'k.  2 
Standard  OH  (Ohio)  new.. 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  OH  new 2 

Washington  OU. 10 


Other  Oil  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  Oil  (new) 

Humble  OH  A  Ref  new  .  26 

Imperial  OH 25 

Magnolia  Petroleum 100 

Merritt  OH  Corporation.   10 

Mexican  Eagle  OH 

Mountain  Producers  Corp 
Salt  Creek  Producers 


PubUc  Utilities 
Amer  Gas  A  Elec,  com..  50 

Preferred 50 

Deb  68  2014 MAN 

Amer  Light  &  Trac ,  com  _  100 

Preferred 100 

Amer  Power  &  Lt.  com. .  1 00 

Preferred 100 

Deb  6a  2016 MAS 

Amer  Public  Util,  corn..  100 

Preferred 100 

BlacksloneValG&E.com  50 
Carolina  Pow  A  Lt,  com. 100 
Cities  Service  Co,  com..  100 

Preferred 100 

Cities  Service  BaukcisShares 
Colorado  Power,  com 100 

Preferred 10 

Com'v7'th  Pow,  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  &  Share,  pref.  100 
Federal  Light  A  Trac.lOl 

Preferred 100 

Lehigh  Pow  Sec (no  part 

Mlssis?;lppl  Riv  Pow,  comlOn 

Preferred 100 

First  Mtge  .5s.  1951.. JA  J 

Sf  gdeb  7s  1935.. .MAN 
Nat  Pow  &  L,  com.  (no  par) 

Preferi-cd (no  par) 

Inc  7s  1972.. JAJ 

Northern  Oliio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred .100 

Pacific  Gas  A  Kl,  1st  pref  100 
Ptiget  Sound  Pow  A  Lt .  _  100 

6"^   preferred. 100 

7%   preferred 100 

Oen  M  7!^s  1941---MAN 
Rppilblic  Ry  A  Light-. -100 

Preferred ino 

South  Calif  I';dlson,  com.  loo 

Preferred 100 

Standard  Gas  &  El  (Del)  5(; 

Preferred .  50 

TenuoKsee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

Unifp<l  Lt  A  Rys.  com-.l  )(i 

1  St  preferred loo 

Western  Power  Corp 10!) 

Preferred 100 

Short  Term  Securities — /'< 

Am  Col  Oil  fis  1924.  .MA.S2 
Amer  Tel  A  Tel  Os  1924.  FA  A 
Anaconda!  op MInOs '29 JA.l 

73  1929  Series  B JA.I 

AncIo-.Mner  Oil7'4.s'25  AAO 
Arrn'rACo7sIiilyl5'30.IA.II.'. 

DcbOs  J'ne  15  '23  J.«  l>l.^ 

DebOsJ'nc  15 '24.  J.V;15|.'^. 
Beth  St  7%  July  15'2'MAJI.'-. 
Canadian  Par  Os  1924  M^'S'..' 
Federal  Sag  Hef  Os '24 .  MA>. 
Iloekliig  Valley  Os  1024  MAS 
Interlioro  R  T  8s  1922. MAS 
K  C  Term  Uv  f.s  '23  MAN!.". 

OUs  July  1931 UJ 

Lehigh  Pow  Sec  6s  '27-K.^A 
SlossSheff  S  A  T69'29.FAA 
U  S  Rubber  7i,Js  1930-I•^>..^ 
Joint  Slk  Land  Bk  Horids 
Chic  Jl  Stk  Laud  Bk5s-I039 

6s  1951  opt  1931 

6s  19.52  opt  1932 

5^3  1051  opt  1931..  .. 


Bid. 

IS 
143 
119 
110 
•90 
222 
111 

47 

•l22 

111 

114 

68 
110 
106 
168 
•9612 
•23I2 
*L'834 
135 
1.8 
•82l2 
•1812 
255 
II412 
183 
1C9 
194 

82 
•60 
»6638 
•47 
*104 
225 
*413g 
1173e 
•47U 
300 
•117 

34 

8258 

no 

•491s 
•26 


•534 
•20 
•66V1 
♦3734 
•IISI2 
163 
•lO'f 
•IOI4 
•1934 
•2478 


•172 
•46 

■'6 
136 

93 
1144 

8412 

95I2 

20 

46 
•76 

64 
187 

68I2 
•1834 

23i'> 

92 

30 

70 

9OI2 

54 

71 
•20 

27 

82 

92I4 
100 

48 

S4l2 

92 

•7 

31 

96 

92 

81 

78 

90 

51 

79 
103 
101 

14 

4212 
103 
121 
•2312 
•4S34 
*I7l2 
♦.53 

70 

76 

32 

81 

r  Cent 

91 
1  Oti 
102'l8 
1031" 
103 
105 
lOOU 
1001.1 
IO6I4 
lOlls 
101 
loot;. 

96 
10034 
IO3I2 

97" 

107^ 

99.14 
103 
103    1 

in.'ii. 


Atk.l 

I8I4 
147 
120 
116 

92 
228 
115 

47I2 

24 
113 
116 

69 
112 
108 
170 

97I2 

233i 

29 
137 
111 

83I2 

I9I2 
259 
II5I2 
187 
110 
196 

85 

6OI4 

66I2 

4712! 
105 
228 

41I21 
11712 

471 
305 
118 

38 

83 

ir> 

4938 
30 


6I4 

3n 

66I2 

38 
119 
165 

Ills 

III4 

1978 

25 


175 

47 

97 
138 

95 
148 

86 

9612 

23 

48 

'i'i' 

189 

6912 

191.1 

2412 

96 

32 

72 

07I2 

56 

73 

2OI0 

28 

S4 

93I4 
102 

50 

8512 

93 

10 

33 


KR.  Equipments — Per  Ct. 
Allan  Coast  Line  6s 

Equipment  6  !^8 

Baltimore  A  Ohio  6a 

Eouip4hs  A  59 

Buff  Roch  A  Pitts  equip  6s. . 
Canadian  Pacific  4!-$s  A  68 

Central  RR  of  N  J  6s 

Chesapeake  A  Ohio  6s 

Equipment  6i^s 

Equipment  5s 

Chicago  Burl  A  Quincy  6s-. 
Chicagi  A  Eastern  111  6Hs.. 
Chicago  A  N  W4Ha. 

Equipment  6s 

Equipment  6><;s 

ChicR  I  A  Pac4HsA5s-.. 

Equipment  6s 

Colorado  A  Southern  6s 

Delaware  A  Hudson  6s 

Erie  4'is  A  5s.. 

Equipment  6s 

Great  Northern  6s 

Hocking  Valley  6s 

Illinois  Central  4Hs  A  6s 

Equipment  6s 

Equipment  7s  A  6J.4S.- 
Kanawlia  A  Michigan  6s- 

Eoulpment  4  '-^s 

Louisville  A  NashviUe  5s 

Equipment  6s 

Equipment  6  Hs 

Michigan  Central  5s,  6a-- 
Mlnn  St  P  A  S  S  M  4 1^8  A  63 

Equipment  6 Ha  A  7s.. 
Mis.<!ouri  Kansas  A  Texas  53 
Missouri  Pacific  6s  A  6HS-. 

Mobile  A  Ohio  4  Ha,  5s 

New  York  Central  i-As,  58- 

Equipment  6s 

Equipment  7s 

Norfolk  A  Western  4Hs-.. 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s.-. 
Pennsylvania  RR  equip  6s.- 
Pitts  A  Lake  Erie  6>^s 

Equipment  6s 

Reading  Co  4Hs 

St  Louis  A  San  Francisco  6s 
Seaboard  Air  Line  4Ms  A  5s 
Southern  Pacific  Co  4^3--. 

Equipment  7s 

Southern  Ry  4H8  A  5s 

Equipment  69 

Toledo  A  Ohio  Central  68-. 
Union  Pacific  7s 


93 

■S* 

81 

'12 

53 

82 
106 
IO.5I2] 

1 5 

44I2 
105  I 
124    I 

24l« 

49i« 

ISI2' 

56 

72 

78 

34 

S3 


1007s 

10234 
10373 
103I1 
IO514 
1001; 
IOOI2 
10534 
1013s 
IOII4* 
1  07.,! 
'•7  1 
lOlI.sl 
104l2i 
93141 
98  I 
tOS'il 

ioni2| 
10312 

103l! 
1061? 


Tobacco  Stocks 
American  Cigar  common. 100 

Preferied 100 

Amer  Machine  A  Fdry..l00 

American  Tobacco  scrip 

Britlsh-Amer  Tobac  ord.  £1 
Brlt-Amer  Tobac,  bearer  £1 
Helme  (Geo  W)  Co,  com. 100 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  Clg.  Machinery 

lohnson  Tin  Foil  A  Met.  100 
MacAnrtrews  A  Forbes.. 100 

Preferred 100 

Mcngel  Co 100 

Porto  Rican-Amer  Tob.  .100 

Scrip 

Scliulte  Ret  Store3-(no  par) 

I'rcferred  w  ! 100 

Universal  Leaf  Tob  com. 100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred.. ICK' 

Rubber  Stocks  (jClevd 
Firest«neTire  A  Rub.com.lO 

C'~,:    prctOT-ed 100 

7%   preferred 100 

Gcn'I  Tire  A  R'ab,  com.. -SO 

Preferred 100 

Goodyear  Tire  A  R,  com. 100 

Preferred,  -. ...100 

Prior  preferred 100 

Good  v'r  TAR  of  Can,  pf  - 100 
Miller  Rtibber 100 

Preferred 

Mohawk  Rubbcj 100 

PrefeiTod 

S.vinehartTire  A  R,oom-100 
Sutjar  Stocks 

C.'ir.'.eas  Su.gnr. 50 

Ce.nt  .\t'iurrc  Sufjar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred. 100 

Fa):irdo  Sugar.. 100 

Fo,!e.-al  Sugar  Ref,  com.  100 

Preferred 100 

Go'lebaiix  Sug,  Inc. (no  par) 

ITofrrred 100 

Greatwojitern  Sug  new25  100 

Preferred 100 

UoUv  Sue  Corp, com. (nopar) 

Preferred 100 

Juiii-os  Ceutral  Sugar 100 

.\at  lonal  Stigar  Refining. 100 
SantaCecHiaSugCorp.pf.lOO 
Savannah  Sug,  com.  (no  par) 

ITeferrcd 100 

West  IndiaSug  Fin, com. 100 

Preferred  - 100 

t.id-JstrLiIScMlscclIaneous 

American  Hardware 100 

A I'.ier  Tvpetoundcrs.com.lOO 

Preferred 100 

Vtl.iyi  Powder 100 

:v.\<.^  (LW)  Co,  new-(no  par) 

Preferred 50 

norden  Company,  com. -100 

Preferred 100 

t^elluloid  Company 100 

Preferred 100 

I  'hlld.iCo,  common 100 

I'referred 100 

Hpr'Ules  Powder 100 

Preferred 100 

Internal  lonal  Salt 100 

Iniernational  Sliver,  i)f..lon 
l.ehifrh  Valley  Coal  Soles.  50 

Phelps  nodgc  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferred 1 00 

Slin-<  r  Mantif.icturlng 100 


Basis. 

5.60 

5.25 

6.30 

6.05 

6.76 

5.35 

5H 

5.10 

5.60 

5.10 

6.25 

5.00 

6.50 

5.25 

5.75 

5.40 

5.40 

5.10 

5.30 

5.00 

5.60 

5.25 

6.00 

5.50 

5.20 

4.75 

6.60 

5.35 

5.35 

5.05 

6.60 

5.00 

6.76 

5.40 

6.65 

5.30 

6.50 

5.20 

6.00 

5.50 

6.20 

5.75 

6.56 

5.25 

6.70 

5.40 

5.25 

4.85 

5.60 

5.35 

5.30 

5.00 

5.85 

6.35 

5.60 

5.30 

5.20 

4.75 

5.65 

5.35 

5.30 

5.05 

6.25 

5.00 

5.60 

5.10 

5.66 

5.25 

5.60 

6.25 

5.75 

5.25 

5.60 

6.25 

6.20 

5.00 

6.65 

5.35 

6.40 

6.15 

6.25 

4.75 

5.30 

5.00 

5.30 

5.05 

O.50 

5.00 

5.35 

5.00 

6.70 

5.40 

6.15 

4.80 

5.50 

5.15 

6.00 

5.50 

6.15 

4.75 

6.30 

6.00 

5.60 

5J20 

5.75 

5.40 

5.76 

6.30 

6.20 

5.00 

72 

89 
115 
•155 
•I9I2 
•I9I2 
240 
114 
•171; 

55 

80 
126 

99 

28 

70 
•80 
•64 
112 
116 
101 
100 
102 
aadpr 

80 

97 

95 
100 

99 

I4I2 

49I2 

85 

87 

85 
1031 

12 

66 


•17 
•87 
•I2 
1 

99 

68 

90 
•22 

89 

85 
106 
•34 

80 

50 
107 

16 
•52 
105 

40 

40 

48 

67 

98 
169 
•33 
•60 
113 
102 

95 
106 
141 
108 
108 
102 

88 
104 
•89 
165 
125 

90 
IO7I2 


74 
92 

158" 

20 

20 
250 
118 

18 

60 

90 
139 
101 

30 

75 

0» 

66 
118 
120 
104 
103 
107 
icet) 

85 

99 

98 

lOf 

15 

5OI4 

87 

92 

90 
105 

15 

70 

21 

20 

89 

2 

3 

102 

73 
106 

26 

94 

00 
106 

40 

80 
100 
109 

19 

65 
107 

60 

45 

49 

70 
102 
165 

341a 

r.6 

116 
104 
100 
110 
145 
110 
112 
105 
95 

'92" 

175 

130 

102 

109 


•  Per  share  ft  Basis.  <t  Purchaser  also  pays  accrued  dividend.  «  New  stock. 
/Flat  price.  »  Last  sale,  p  Ex-epoclal  dividend  of  $15.  n  Nominal,  i  Ex-dlv. 
tfEt-rlghts.  (Ex-alock  dlv.  tiEx  cash  and  stock  dlvldcQda.  cEx-100%  stock 
dividend. 
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aiOB  AND  LOW  BALB  PRICE— PSR  SHARK.    SDT   rF.li   CKST. 


Feb. 

10. 

•14612 

148 

82 

82 

120 

120' " 

•103 

IO3I2 

1834 

1S34 

'3OI2 

3012 

40 

46 

3!>l2 

3i)l; 

♦5S 

59 

•160 

1!) 

19 

•69 

71 

•56 

57 

35 

35 

•36 

36 

30 

39 

•22 

22I2 

•82 

84 

•80^8 

83" 

•WU 



3 

3 

I7I4 

I7I4 

1221. 

I22S4 

95 

95 

83 

S3 

•15 

16 

I9I2 

I9I2 

'•".'15 

"".25 

26 

263^ 

373 

3'8 

912 

10 

92 

94 

ies" 

I'es'u 

*9l2 

10 

•27I2 

2912 

1434 

1434 

22I2 

24 

•571. 

5S12 

•38 

39 

22 

22 

•75 

•2l8 

234 

•5 

6I3 

"6l'2 

""6"34 

10 

10 

84 

84 

71 14 

711? 

« 

178 

9 

9I4 

27I2 

27I2 

83 

83 

734 

SI2 

•.25 

.50 

118 

1181^ 

•I9I4 

1934 

99 

99 

•16 

I6I2 

•2 

2I4 

•Us 

107^8 

1077, 

46S4 

4634 

•7I2 

9 

5453 

55 

27 

27 

28 

28I4 

40^8 

41 

•2I4 

234 

•8 

9 

ISlg 

151r 

2912 

30>4 

33I2 

33I2 

37 

38 

•12 

I2I2 

•.25 

.50 

•*S9 

59I8 

•.25 

.40 

•21I2 

22I2 

3U 

314 

8I4 

8I4 

•17>2 

18 

300 

300 

834 

87r 

»8l2 

10 

3712 

38 

3 

3 

8I4 

8I4 

•ISg 

134 

212 

2I2 

•.70 

1 

104 

104 

95 

95 

22I4 

23 

•3 

3I4 

3 

""3"l8 

*ll2 

2 

•184 

2 

•134 

2 

61? 

7 

•2I2 

3 

57S4 

5734 

18l8 

I8I2 

^ 

'ii' 

* 

83 

578 

6 

93/ 

93, 

•138 

1% 

1912 

191? 

30 

31 

319 

31s 

•35 

36 

41 

41 

•.55 

.75 

•.50 

.75 

•II2 

134 

27s 

3 

•1 

II4 

.62 

.62 

338 

35s 

l%i 

l"/. 

1 

1 

1 

1 

1 

8U 

1 

SI, 

Mondav. 
Feb.  12. 


Ttiemliw . 
Feb.    13. 


Stock 

Exchange 

Closed; 

Lincoln's 

Birthday. 


140 

81>4 

97 
120 
102i» 

18 

251. 

291. 

451. 

40 

5812 
160 

19 

60 

5612 

34I3 
•33 

39 

I9I4 

82 


147 

,S2 

97 
1201 
il)->i 

I.SI2 

27 

2!)34 

4(; 

40 

5SI« 
100 

191 

09 

50l.-> 

35 

36 

391 

21 

82 


WiilntindHij 
Feb.   14. 


140 

81 

97 

♦120 

103 

IS 
♦21 

2!)1- 

4312 
♦.fSU 

.■•)(! 
♦100 

1S1» 
•07 
•.■>5 

3434 
•33 

387^ 

20 
♦ 


147 

82 

!I7I 
I2OI3 
103 

IS 

27 

2'.>1< 

4-)  ■ 

.50 

V.) 

69 

57 

343, 

35 

3^7s 

20li 

83I2 


TAuridni/. 
Feb.   15. 


Frldav. 
Feb.  16. 


80       80<s 
"oer.  Voi; 


3  3 

I7I4     I7I4 
I22I2  123 
95        95 


82 
•15 
•19 
106 

•15 

25>4 
3I2 

10 

94 


83 
16 
20 

106 

.25 
257s 

378 
1034 

97 


168  169 

•9I3  10 

291?  29I2 

1434  1434 

23  24 

68  581. 

38l2  4034 

20  20 

•75  79 

*2i8  234 

*5  6'. 


6S4  7 

•no  IOI2 

83  84 

711.  72 

* 178 

9  9 

271?  2778 

*82  84 

81s  884 

•.25  ..50 

118  II8I2 

*19  191. 

98    .    99I4 

16  161. 


*2 
•11$ 

1071. 
461 1 
*7l2 
5438 
27 
28I4 
41  ig 
*2l4 
♦7l» 
I5I4 
3OI4 

•3314 

•37 

•1234 


2I4 

IO8I2 

4034 
9 

5478 

27 

28l2 

411 
234 
81; 

1512 

31 

34l2 

39 

I3I4 


79I2 
•36 
♦94 


SI 

3Sl8 

98 


♦234       3 

I714  I7I4 

I22I2  123 

05  95 


S3 

♦15 

19 


S3 
16 
2018 


IO6I2  1001; 


♦.l.'i 
2.->l2 
♦31. 
10 


!5's 

4 

10-'8 


96I4      97I2 


168  169 

♦9I2  101. 

•2712  29 

•14  141 

221.  23> 

5SI2  5812 

3934  4038 

20  20 

•75  79 

*2l8  23i 

•5  61. 


61. 
10 
S3 
7II2 
175 

919 
271. 
84 

8 
*.25 

lis 

I9I4 
971? 

*15l2 


7I4 

10 

83I4 

711. 
178 

1038 

271 

84 
834 
.50 
118 

1938 

98 

leu 


*.25       .50 

59I8  59I8 
*.25       .40 

22  22 
3I8       314 
SU        834 


*17l2 

295 

87g 

9 

37I2 

3 

81s 
134 
*2l4 
*.70 
104 
94I1 
23 

•318 
114 

*ll2 

2 
6 
3 

55 

I8I4 


534 

93s 

11» 

•20 
I31l2 

31? 
35 
41 

.60 
*.50 
•II2 

3 

Us 

.40 

35s 
I'Xs 

.96 

Us 
114 

9 


18 
299 

938 

984 
38i2 

3 

8l8 

134 

234 
1 

105 
94I4 
24 
3  Mi 

2 

3lj 

II4 

2 

2 

658 

3 
56I4 
181; 

'if 

83 
573 
934 

134 

21 

32 
3I2 

36 

41 
.65 
.75 
134 
3's 
138 
.62 
334 

IJfe 
.96 
1>8 
114 
9 


2  2 

*ll8  --- 

108  100 

461?  4634 

*7I.  9 

53I4  5438 

267s  27 

281s  2838 

4II4  4178 


I5I2  16 

29I2  3OI4 

34  34 

*37  39 

*13  14 


*.25 
58 
*.25 
*21 

8I4 

•I7I2 
298 
834 

*8 
37 

3 

81s 

♦138 

*2l4 
*.70 
1031. 

95 

24 
3I4 

*li. 

3I4 
*ll. 
*1U 

♦H2 

6 

♦214 

54 

1838 


•534 
9'4 
II2 

21 

3II4 
3I4 

36 

41 

*.65 

*.50 

♦114 
3 
Us 

*.60 

3=8 

*15{6 

*.96 
Us 
114 


.50 
59I2 

.40 
22 
3k'6 

8I2 

18 

300 

9 

9 

38 
3 

8I2 
134 
21. 

1 
IO4I2 

95 

24I2 

3I4 
2 

314 

178 

2 

2 

6I4 

3 
55I2 
1834 

.08 

37 

85 
6 

958 
II2 

21 

32 
3I4 

3612 

41 12 
.70 
.75 
134 
3I4 
Us 
.62 

3% 
2 
1 
1>S 

114! 
S12 


145 

81 
•97 
120 
103 

18 

24I4 
♦2S 
♦41 
♦37 

50 
♦160 

IS 
♦05 
♦54 

3434 

311. 
♦3S 

20 

81 

9612  961 

79  791. 

♦ 3Sls 

♦ 98 


234  2i>4 

I718  I7I4 

I22I2  12338 

94  941 

S2  S2 

♦15  10 

*:20  21 


140 

SI 

91) 
1201 
103 

ISI. 

24I4 

291. 

44" 

39I2 

50 

'tVii 

07 
57 
35 
341; 

'2OI8 


Salt! 
fot 
IA< 

Week . 


103 
IS 
241. 


103 
183, 
241. 


•.15       .25 

25I4  2578 
♦3I2       4 

IOI4  IOI2 

9578  97I8 


108      10S34 

♦9I2     10 
♦2714     29 


14 

22 
♦.58 

40 
♦20 
♦75 

*2ls 

*5 


14 

221; 

581 

40 

211 

80 

234 

61 


OI2 
10 

S2l2 
7012 

175 
ICI2 
271. 
8II2 
8I4 
*.25 

II7I4 

193s 

9712 

16 


684 
IOI2 
8212 
7012 
178 
1134 
277s 
82 
834 
.50 
118 
21 
97I2 
16 

2I4 


*2 
♦lis 

IOSI4  10S7s 

4634  47 

*7i2  9 

53I4  54 

27  27 

283s  287s 

4II4  4178 


1614 

2914 
34I2 

*37 
•1234 

*.25 

591? 

♦.25 

22 
3I4 
8I2 

♦I7I2 

300 

9 

*8 

3818 

3 

9 

•lU 

212 

*.70 

1031. 

9312 

2412 

3 

II2 

3I2 
♦H2 
♦H? 
*13j 

6l8 

234 

5612 
I8I2 


534 

934 
♦138 
23 
32 

3I2 
37I2 
42 

.70 
♦.50 
*1I2 
3J4 

1 

.62 

358 
l%s 

1 

II4 
♦1 

8I4 


1612 

2912 
3412 

39 
I3I2 

.50 
62 

.40 
23 

31. 

9I4 

18 
305 
9 
SI2 

40 
3I8 
938 
134 
2I2 
1 
1031? 

93 12 

26 
3 

II2 
3I2 
178 
2 
2 

634 
23^ 

57I2 

19 

.08 
37 
85 

6l8 
103s 

134 
23 
3258 

312 

39 

441s 
.90 
.75 
2 

3I4 
II2 
.63 
334 

1% 
1 

II4 
II4 
8I2 


I8I2 
"55" 
'35" 
'l95g 


19 
591 
35 
'2018 


79S4     80 

"97'    ''Si 


1718      1718 
12234  I23I4 
94        94 


I9I4     20 


25        251; 

"lOU    "IOI2 
961?     97 


168      I68I2 
9I2       9I; 

I3I2  1334 
22  22I4 
58 
39 


58 
39 


75        75 


6I2  7 

10  101 

8212  83I2 

175"  m 

III2  1258 

2712  277s 


8 


858 


1177s   1177s 
2OI4     21 

9712  9814 


IO8I2  10834 
4612     47 


S3  Is  5334 

27  27 

2812  29I2 

4934  4134 


I6I2  I7I4 
29  29I4 
34        34 


.25  .25 

62I2  6412 

♦.25  .30 

23  25 

31?  378 

9  1038 


1734 
305 

8 

8I2 
3978 

3 

9 

II2 
*234 

.70 
103 
95 
25I2 

3 

II2 

3 
♦ISs 
♦13/ 
*2 

6l8 

234 

58 
19 


6 
lOls 

II2 
24 
3218 

"3878 

44 

.80 

*.50 

*ll. 

3I4 
138 
.60 
334 
134 

1% 

♦1 
1 
81. 


18 
310 

834 

8I2 

4012 

312 

10 
2 
3 

.75 
IO3I2 
95 
27 

3 

1'2 

4 

2 

2I4 

2I4 

7 

234 
59 
1938 

.10 
37 

i82 

6I4 

1034 

134 

24 

33I2 

'4"l 

44I2 
.90 
.75 
2 

3I4 
II2 
.65 
4 

134 
II2 
II2 
1 
8I2 


aitaret 

30S 

177 
13 
7S 
91 

54H 
72 

13i 
9,' 
11 

230 
1 

471 

0 

41 

101 
25 

201) 

94  S 

11) 

2 

215 

17 


400 

305 

2.502 

222 

79 


475 
20 


9,447 

25 

2.448 

4,000 


59.3 

150 

5 

145 

2,121 

240 

1 ,345 

10 

13 


283 
440 

479 
344 

2S8 
2,820 

220 

53 

5,785 

'"".343 
1,985 
1,069 
13 

89 


845 
303 


8,.323 
532 

7,787 
7.989 


1,190 

1,675 

100 

34 


50 

838 

'""465 
3,990 
7,342 

150 

208 

1,420 

40 

1,728 

1,092 

2,495 

165 

50 

95 

747 

33 

1,695 

115 

130 

665 

10 


10 

6,070 

142 

761 

4,255 


520 
4,935 
213 
188 
938 
400 
516 
540 
1,850 


5,446 

3,242 

3,630 

3,225 

340 

2,585 

295 

275 

390 


BCJ.SIK.N   i-ilOdK 
KXClIANOii: 


Rang*  linet  Jan.  1  1033. 


Ualiruiidi 

llcwton  A  Alliitiiy 100 

ItOHtOll    ICIovtttod ...100 

Do    Drrt 100 

Do     iHt  prnf 100 

Do     2(1  prof 100 

Boston  A  Mttlno 100 

IJO     prof 100 

»o  Hcrli-s  A  1st  prof...  100 
Do  H(>rlo«  ri  l»t  pr«f...IOO 
Do  Hcrlc.i  C  I.tt  prfif...IOO 
Do     Hcrlc.M  1)  iHt  prof...  100 

Ho 'Ion  A  I'rovldeni'o 100 

ICiiHt  Ma.HH  8troot  Ily  Co..  100 

Do     iHt  pref 100 

1)0     profB 100 

Do     adlUHtmoot 100 

ICiml  Mii-w  ,Sl  Ily  (ir  (:lfs)-100 

Miilno  Cfiilriil 100 

N  Y  N  II  A  Hnrtford 100 

Northcra  iNcw  IlatniJHhlrn.  100 

Norwich  A  Woroestor  pref.  100 

Old  Colony 100 

Rutluiid  prof 100 

Vermont  A  Ma.s8acbU8etts.100 

MLicollaneous 
Amer  Paciimatlo  Heivlce..  25 

Do     prof 50 

Amcr  Telephone  A  TeleK-.lOO 
Amo.skojig   Mfg No  par 

Do     pref No  par 

Art  Metal  Construe  Inc..   10 

Atlas  Tack  Corp No  par 

H,)<t(>:i  Cons  r;:n  Co,  pret.  lOD 
Boston  iMc.x  Pet  Tru3..A^o  par 

Connor  (John  T) 10 

Bast  Boston  L:ind 10 

Eastern  Maniifiicturlug 5 

Piastorn  S3  Linos  Inc 26 

Do     pref .50 

Ediaon  Klectric  Ilium 100 

Elder  Corporation No  par 

QiUveston-Houston   Elec  100 

Gardner  Motor No  par 

Greenfield  Tap  A  Die 25 

Hood  Xlubber No  par 

Intornat  Cement  Corp.A'o  par 
Internal  Cotton  Mills 50 

Do     pref ..100 

International  Products. .Vo  par 

Do    prof 100 

Island  Oil  A  Transp  Corp..  10 
LIbby,  McNeill  &  Llbby..  10 

Loew'.^   Theatres 25 

Massachusetts  G.ss  Cos 100 

Do     pref 100 

Morgeathalor  Linotype 100 

Me.vlcan  Investment  Inc..  10 
Mlisslsaippl  River  Power 100 

Do    stamped  prel 100 

National  Leather 10 

New  England  Ol!  Corp 

New  England  Telephone..  100 

Orpheum  Circuit  Inc.: 1 

Pacific  Mills 

Reece  Button  Hole 10 

Reece  Foi  ling  Mach 10 

aimma  Magneto 5 

Swift  A  Co 100 

Torriugton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..   25 

Do     pref.. , 25 

Ventura  Conaol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Do    pref... ...100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     Ist  pref 50 

Do     2d  pref.. SO 

Wickwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

.\igomah  Mining 25 

Allouz 25 

.Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  A  Hecia .     25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal.. 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mines . 6 

North  Butte 15 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

I^a'.•^:  City  Mia  &  Smelting 

Qulncy 25 

at  Mary's  Mineral  Land..  25 

ShannoL 10 

South  Lake 25 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Toulumne  Copper 5 

Utah-Apex  Mining 5 

Utah   Consolidated 

Utah  Metal  A  Tunnel .     1 

Victoria... 21 

Winona 25 

Wolverine ..    25 


LotBttt 


14434 

KOi| 
97 

118 

102 
10^8 
2ll2 
271s 
40 
30 
50 

1.59 
IS 
OS 
55 
3II2 
34 12 
3S'8 
1034 
81 


Hlghttl 


Jnn  3 

.Ian20 
Jan  9 
Jan  2 
Jan  2 
Jan  19 
Jan  2 
Jan24 
Jim  1 7 
J  an  2  2 
J«n22 
Jan  2 
li'lil 
JaiiJO 
INI)  10 
l'-clil3 

lM.'l)15 

Feb  7 
Jan  15 
Jan30 

90I2  Jan29 

73  Jan20 

33  Jan2fl 

96  Jan  10 


149 

St 

9Slj 
121 
101»4 

2OI4 

27 

31 

48 

41 

5!) 
IflOlj 

2134 

72 

04 

3934 

39 

43 

22I2 

84 


Jnn 
Jan 
Jnn  4 
Jiiiill) 
Jan  0 
Jan  15 
Feb  13 
Jnn  4 
Feb  0 
Jnn  9 
Feb  7 
Jan25 
Jnn  0 
Jan  16 
Jan23 
JanIO 
Jan  4| 
Jan  2 
Jftn30 
I'eb  3 


100  Jan  3 

81  Feb  14 

30  Jan  13 

98  Jan  II 


234 

1718 
121=8 
rSS 

8 134 


Jan  18 
Feb  1 5 
Jan3i 
Jan  8 
Janl6 


3I2 
20 
I24I4 
112 

88 


Jan  9 
Jan  10 
Jan  5 
Jan  5 
Jan  5 


17 
105 

.10 

20 
3I2 
7I2 

8118 


Feb  2 
Jan22 
.Jan  18 
Jan  13 
Jan27| 
Jan25 
JanlOi 


2018 
IO8I4 
.30 

203^ 
4 

1034 

97I2 


Feb  1 4 
Jan  12 
Jan25 
Vi-blt) 
Jan  2 
Feb  13 
Fobl4 


.tl07 
10 

27I2 


Jan  17 
Jan25 

Jan  12 i 


172 
1078 
2912 


Jan  3 
Jan  21 
Feb  5 


1034 

Jan  2 

15 

Feb  9 

20 

Jan  2 

24 

Fei>lO 

54 

Jan  8 

5914 

Jan  15 

.35 

Jan  2 

4034 

Feb  13 

20 

Jan  8 

22 

Feb  19 

71Ii! 

Jan  2 

79I2 

JanlO 

2 

Jaulo 

212 

Jan2 1 

5I2 

Janl9 

712 

Janl9 

6I4 

•I.in  2 

73s 

Jan  9 

10 

Feb  8 

1034 

Jan  4 

)-2l2 

Feb  15 

87I2 

Jan  2 

70 

Jan  3 

73 

Jan25 

175 

Feb  5 

179 

Jan  6 

734 

Jan31 

1134 

Febl5 

27 

Jan  9 

28I4 

.Ian31 

80 

Jan  16 

84 

Feb  14 

7 

Jan  2 

884 

Febl3 

.25 

Feb  3 

.70 

Jan24 

116 

Feb   1 

122 

Jan  3 

I7I2 

Jan  6 

21 

Febl5 

z95 

Jan  3 

190 

Jan  2 

I5I2 

Jan  4 

I6I2 

Jan25 

2 

Jan  11 

2 

Janll 

1061s 

Jan31 

1091? 

Jan  6 

46 

Jan  2 

4812 

Jan  8 

71? 

Jan  19 

9 

JanlS 

447, 

Jan  2 

55 

FeblO 

25 

Jan25 

28I4 

Janll 

271s 

Jan22 

30 

Jan  2 

36 

JanlO 

4178 

Feb  14 

238 

Jan  9 

534 

Jan  3 

12l!! 

Jan  2 

1534 

Jan  4 

III4 

Jan  5 

I7I4 

Feb  16 

25I2 

Jan31 

31 

Feb  13 

33 

Jan  17 

3434 

Jan31 

36 

Jan25 

38 

Jan  17 

Ills 

Feb  6 

Ills 

Feb  6 

.25 

Feb  16 

.62 

Jan  3 

56 

Jan27 

6412 

FeblO 

"19" 

Feb  5 

25 

"Febie 

3% 

Feb  9 

41, 

Jan  4 

7h 

Jan  6 

lO's 

Feb  16 

1712 

285 

718 

7 
35S4 

258 

734 

1 

2I4 
.60 
IOII2 
9312 
21 

3 

Us 

3 

Us 

158 
II2 
3I2 
2 
54I4 
16*8 


Feb  3 
Jan  9 
Jan  2 
JanlS 
Jan20 
Jan  5 
Jan29 
JanlS 
JanlO 
Feb  2 
Jan  4 
rebl5 
Janll I 
Feb  2 
Jan  5 1 
Jan  9 1 
Jan29 
Jan  8] 
Feb  ij 
Jan  2; 
Jan  8 
Fob  ll 
Jan  1 


18?8 
310 

938 

934 
4012 

3I2 
10 

2 

2I2 

.90 

10734 

96 

27 

358 

2 

4 

II2 

178 

2 

7 

3 
60 
1938 


Jao  5 
Feb  16 
Feb  13 
Feb  13 
Feb  16 
Jan20 
Feb  16 
Febl6 
Jan  8 
Jan31 
Jan  2 
Janll 
Febl6 
Jan  2 
Feb  13 
Febl6 
Feb  5 
Feb  5 
Jan  5 
FeblO 
Jan  3 
Jan  3 
Febl6 


36 
80 

5I2 

9 

II4 

1812 
291. 

3 
32I2 
39 
.40 
.45 
138 
2 
.85 
.45 
234 
II2 
.85 

Us 
.65 
7I2 


Jan  9 
Jan22 
Jan  4 
Jan  9 
Janll 
Jan  5 
Jan27 
Jan  9 
Jan30 
Janll 
Jan  9 
Jan  5 
Jan20 
Jan  3 
Jan24 
Feb  5 
Jan  9 
Jan  19 
JanSlI 
Feb  6 
Jan22 
Jan30 


3612 
82 

6I4 
1034 

2 
24 
33 12 

3I2 
41 
441. 
.90 
.50 

2 

3I4 

II2 
.65 

4 

2 

II4 

II2 

II4 

9 


JanlS 
Feb  6i 
Febl6 
Feb  16 
Jan  5 
FeblO 
Feb  16 
Jan  9 
Feb  16 
Febl6 
Febl5 
Jan  3 1 
Jan  3 
Jan  3 
FeblS 
Feb  16 1 
FeblO: 
Jan  3l 
Febl5| 
FeblOl 
Jan  41 
Feb  13 


PRR  8HARM. 

Ranoe  fi"  Prniout 

year   1922. 


Lomtt 


13OI4    Jan 

73l|    Fill) 

»4>4   Mur 

I  Id     Jiinii 

lOPi   Viiv 

14       Jnn 


20 
22 
31 
30 
40 
125 
18 
60 
61 
28 
29 


Jnn 
Jnn 
Jnn 
Jnn 
Jnn 
Jan 
July 
Auk 
July 
July 
July 


27i!  Jnn 

I2I4  Jan 

69  Jan 

68  Jan 

67  Jnn 

16  Jun 

78  Jan 


2I1 
13 

II45|| 

104 
80 
14 
13 

10434 
10 
1.534 
3 
7 
3812 
42 
160 
3 
28 

0 

17 

43 

20 

20 

60 
Us 
Sij 
.62 
l»s 
8 

03 

62 
130 

11 

13 

72I2 

634 
.22 

109 
13 

154»4 
IZlj 

158 

.OU 
92I4 
»39 

8 
37 
25 
217* 
2612 

2U 
11 

7I2 
I7I2 
SOij 
31 

834 


Hlghttl 


163     May 

SUI|  Hflpt 

1 0.5      Hopt 

120      Hopt 

10^1      HtiPt 

31  ll  May 

.37       Apr 

-IHt    Apr 

02     Mny 

64     .Mny 

77I2  Mny 

103     July 

20-1J  July 

77     July 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
An'A 
Sept 
Jan 
Jan 
Dec 
Jan 
Jan 
Mar 
Mar 
Dec 

Nov 

Doc 

Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
Apr 
July 
Jon 
Jan 
Jan 
Dec 
Jan 
Jan 
Deo 
Dec 
Jan 
Jan 
Oct 
Apr 

Dec 
Nov 
Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 


.50  Jan 
66     Nov 

.03  Sept 
19      Dec 

2      Mar 

6     Nov 


13 

248 
6^8 
8 
3518 

2l8 

712 
1 

Hi 
.50 

8II2 

88 

18 

3 

1 

2I4 

1 

138 
II2 
2l8 
.75 

52 

I5I4 


Jan 
Nov 
Nov 
Nov 
Dec 
Nov 
Nov 
Apr 
Aug 
Dec 
Jan 
Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Dec 
July 
Nov 
Dec 


.05  Dec 

37      Jan 

73      Jan 

5     July 

8i«    Oct 

II4  Deo 

16      Nov 

25     Nov 

2i8  June 

30     Nov 

37      Nov 

.25  Mar 

25   Deo 

lij  Dec 

90  Mar 

lVi'6  Dec 

.40  Nov 

iVli  Oct 

1      Feb 

.80  Dec 

.75  Nov 

.25    Jan 

7I4  Vov 


00 
47 
•17 
66 


Nov 
AUB 

Aifj. 
Oct 


347»  .May 
00     July 

I03'4  Deo 
»8i4  .May 
5278  .lunc) 

100      Aug 


4I4 

2OI4 
I28I4 
121 

91 

2OI2 

22 
107 
50 

3078 
0 

1414 

89 12 

48 
185 

13 

39 


Jan 

Auk 

Aug 

Deo 

Aug 

May 

May 

Deo 

May 

Dec 

Apr 

Veb 

Oct 

Sept 

Sept 

May 

Aug 


I6I4  Apr 
27I4  Feb 
6438  Deo 
3838  May 
32      Jan 

85  Dec 
6ij  Mar 

17      Apr 

3  Jan 
llij  June 
13  Jan 
90i8  Nov 
74      Oct 

181  Oct 
2738  June 
34  Aug 
85J2  Oct 
11=8  Jan 
5      Jan 

125  Sept 
28       Oct 

192  Deo 
16     July 

Mar 
718  Apr 
llOij  Sept 
81  ij  June 
1414  Feb 
46  Mar 
2712  July 
.3312  June 
30  Deo 
1434  Apr 

49  Apr 
13  Oct 
35»4  Sept 
38I4  Oct 
4434  July 
21    May 

1  Apr 

86  May 
.50   Apr 

32I2    Jan 

45s  May 

IQij  June 

I8S4  Sept 

301      Aug 

16'4  Mar 

I3ii   Feb 

46^4  May 

9I4    Jan 

12 14    Jan 

378   Apr 

312  Mar 

2%  Apr 

liess  June 

9712  Nov 

2634  May 

47s    Apr 

3I2   Apr 

5'4  May 

2I4   Apr 

234  May 

434   Apr 

ei2   Apr 

7      Apr 

68    June 

2012  June 

2  Is  Mar 
40  Feb 
85       Oct 

7  Jan 
15     May 

418  Apr 
27  Jan 
3Si8  Aug 

334  Nov 

50  May 
4812  May 

134  May 
II4  May 
4»4  July 
2*4  Oct 
31s  Apr 
92  May 

4  Mar 
3i2  June 
2i2  Apr 
212  Jan 
284   Apr 

1 0     May 


•  Bldand aated  prtcee;  no  saiee  oa  tttia  day,     t  S^-rtgnt»     b  Ex-dividend  and  rignts     z  Bs-diviJend.    f  JSx-atooK  dividend       a  Ai**aindui  oaid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Feb.  10  to  Feb.  16,  both  inclusive: 


Bonds — 


Atl  Gulf  .few  I  SSL  5s 
Chic  Jet  &  U  S  Y  4s.. 

5s 

East  Mass  St  RR  A  4  M 

Series  B  5s 

Series  C  6s _ 

Hood  Rubber  78 

Internal  Cement  8s 

Mass  Gas  4Hs 

Miss  River  Power  5s.. 
New  England  Tel  5s.. 

Old  Colony  RR  4s 

Seneca  Copper  8s 

Swift*  Co  53 

Warren  Bros  7  Ms 

Western  Tel  5s 


Friday  i  Sales 

Last   'i Week's  Range]  for 

Sate.        of  Prices.  Week. 

Price.   Low.      High 


Range  since  Jan.  1. 


102  Ji 


1959      66 
1940 

1940'     93  Ji 
s'4S 

1948' 
1948 
1936 
1926 
1929 
1951 
1932 
1924 
1925 
1944 
1937 
1932 


95  Ji 
93 
99 

96  K 


96^ 


54!^ 

82 

9ZH 

7QH 

74  M 

84 

101  ?i 

115 

95  Ji 
93 
98  M 

96  H 
95 
95  J< 

107  H 
9P'f 


56  If 

82 

93  « 

71 

75 

84 

102 'i 
1201,^ 

95  Ji 
03  Ji 
99 
96% 
95 

96  M 
109 

96  M 


Low. 


531,000 
2,000 
9.000 
4,000 
4,150 
1 .75'J 

12.000 
5,000 

11,000 

24,000 
3,000 
2,000 
1.000 

33,000 
6,000 
7.000 


51M 

Jan 

56  K 

81 

Jan 

84 

93 

Feb 

94  H 

69 

Jan 

72 

74 

Jan 

77  \i 

84 

Feb 

84 

100 'i 

Jan 

102  H 

111 

Jan 

120  li 

95 

Jan 

95  K 

92  H 

Feb 

95 

97  Ji 

Jan 

991/g 

90  H 

Feb 

96  J^ 

95 

Feb 

95 

95  J4 

Feb 

98 

105  H 

Feb 

109 

95  K 

Jan 

97 

High. 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Feb.  10  to  Feb.  16,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Alabama  Co,  let  pref..lO0 
Arundel  Sand  &  Gravel  100' 

Preferred 100 

Bait  Brick,  com 100 

Preferred 100 

Baltimore  Trust  Co 50 

Baltimore  Tube 100 

Benesch  (I),  com * 

Preferred 25 

Canton  Co  v  t 100 

Celestlne  Oil 1 

Central  Teresa  Sug,  com  10 

Preferred 10 

Ches  &  Po  Tel  of  Bait..  100 
Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Commerce  Trust  Co 50 

Consol  Gas,  E  L  <fe  Pow .  1 00 

7%   preferred 100 

8%   preferred 100 

Consolidation  Coal 100 

East  Roll  Mill  8%  preJ.lOO 

Equitable  Trust  Co 25 

Fidelity  &  Deposit 50 

Finance  &  Guar,  pref 25 

Finance  Scri'ice,  com  ClAlO 
Houston  Oil  pf  tr  ctfs^.lOO 
Mfrs  Finance,  Ist  pref.. 25 

2d  preferred 25 

Maryland  Casualty  Co.  .25 
Monon  Val  Tr,ac,  pref.  .25 
Mt  V-Woodb  Mills  V  t  r  100 

Preferred  v  t  r 100 

New  A.rasterd'm  Cas  ColOO 

Northern    Central ."JO 

Penna  Water  &  Power.  100 
United  Ry  &  Electric... 50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Bait  Electric  stpd  5s_.1947 
Consolidated  Gas  53. .1939 

General  4Ks 1954 

Consol  G,  E  L  &  P  4^8  '35 

5s,  Series  E 1952 

6s,  Series  A... 1949 

7s,  SerlcsC 1931 

Consol  C;oal  ref  58 1950 

Davison  Sulphur  6s. . .  1927 
Ellchorn  Coal  Corp  6s- 1925 
Fair  &  Ciarks  'i'rac  5s.  1938 

FalrmontCoal  53 1931 

Fla  Cent  &  Penin  63..  1923 

Ga  &  Ala  cons  53 1945 

Lexington  (Ky)  St  53.1949 
Macon  Dub  &  Sav  5s.  1947 
Md  Elec  Ry  1st  58.. .1931 
Penna  Wat  &  Power  53  1940 

Ral  &  Augusta  Os 1926 

Seaboard  &  Roan  5s.  .1926 
United  Rys  &  El  4s..  1949 

Income  4s 1949 

Funding  5b.. 19.30 

6s 1927 

Q3    1949 

Va  Mi"(r5th'8erics"53-Il!)2G 
Wash  Bait  &  Annap  5s  1941 


•iZVi 


.40 


3K 
109  J< 
61 
26 

27 


115 
117" 


86  >j 
18 


19 
156 


87  H 


103  K 
107}^ 


98  M 
93 


99  M 
"87"' 


73 
54 


97  M 
101 K 

"77"" 


Sales  ] 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

83  H 

83  H 

8 

42 

44 

575 

96  K 

96  !f 

55 

5 

5 

350 

55 

55 

2 

160 

160 

5 

20 

23  M 

55 

33  H 

33  H 

5 

26  M 

26  K> 

21 

151 

151 

50 

.40 

.48 

937 

2H 

2ki 

335 

3K 

4Vi 

1,295 

109  >i 

109  H 

16 

60  H 

61 

221 

26 

26 

36 

27 

27 14 

199 

62 

64 

120 

111 

115 

200 

105;^  105!^ 

4 

117 

117  ■.< 

92 

92  K 

93  W 

120 

87 

87 

45 

47 

47 

50 

130 

130 

62 

17 

17 

190 

17 

17 

65 

90  >$ 

91 K 

424 

26)4 

26  K 

130 

2bU 

25  5i 

40 

85 'A 

86!^ 

71 

18 

18 

75 

14H 

15  K 

116 

62  H 

64  K 

50 

36 'A 

■SGH 

293 

76 

76  H 

7 

105  Vi 

107 

150 

19 

19K 

535 

153  H 

1,56 

53 

13!^ 

15 

335 

30  M 

31 

114 

96  M 

961.4 

S2,000 

100  M 

100  M 

1,000 

87  J^ 

87  M 

3,000 

91-A 

91 K 

2,000 

98  Ji 

98  ?i 

1,000 

103 H  103 H 

20.000 

107  H 

108 

2,500 

88)4 

89!^ 

6,000 

96 

96  H 

3,000 

98  H 

98'/« 

9,000 

92  M 

93 

9,000 

96  M 

96  H 

5,000 

99  H 

99iSi 

4,000 

82  M 

82  H 

1,000 

87 

87 

2,000 

50  M 

51H 

13,000 

95  Ks 

96 

4,000 

97  >A 

97  Ji 

4.000 

98  K 

98  K 

4,000 

95 

95 

2.000 

72  M 

73 

35,000 

54 

54 

10.000 

74  M 

75 

200 

97;^ 

97% 

35,000 

101  ^^  101 K 

4,000 

98  H 

99»/« 

3,000 

77 

77  H 

9,000 

Range  since  Jan.  1. 


Low. 


82 

40 

94'^ 
4 

55 
155 

17  H 

32  5i 

25  Ji 

145 

.32 

I'A 

2>A 

108  J  i 

58 

26 

27 

58  A 
108 
105  V2' 
117 

90 

80 

46  H 
120 

17 

17 

9054 

26 

25  h 

83 

18 

54 

35  "2 

76 
105  }i 

18H 
147 

12A 

29 


95 14 
100 

87  H 

87  A 

98% 
102  H 
106 

87 

96 

98  H 

92 

95H 

99}^ 

81!^ 

87 

49  K 

95 

96% 

98% 

94i.<; 

72 

52% 

74 

97% 
100  K 

98  H 

76% 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 


High. 


85 
44 
96% 

5 
55 
160 
23% 
34 
26  A 
151 
.50 
2% 
4% 
110)4 
61 
27 
27% 
64 
115 

107  A 
120 

98 

90 

47 

130 

ISA 

17 

95 

26% 

26% 

90 

ISA 

17 

66 

37 

77 

108  A 
■20  A 

164 
15 
31 


96  J^ 
101 

88 

9254 
100 
103  H 
108 

90 

97 

99% 

93 

96  A 

99% 

82J/J 

87 

51A 

96 

97% 

98% 

95 

74  A 

55 

77  A 

98 
102  >^ 

99  J^ 

77% 


Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
J 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


*  Xo  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Feb.  10  to  Feb.  16,  both 
inclu.sive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Gas  of  N  J..  100 
American  Railways 50 

Preferred .100 

American  Ship *.. 

American  Stores • 

Baldwin  Locomotive 100 

Brill  (J  G)  Co 100 

Preferred. 100 

Consol  Trac  of  N  J 100 

East  Shore  G  &  E  87o  pf-25 
Elscniohr  (Otto) 100 

Preferred 100 

Elec  Storage  Battery..  100 

Erie  Lighting  Co * 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lit  Brothers 10 

Stock  allotment  warrants 

Little  Schuylkill .50 

MlnehlllA  Schuyl  IJav..60 
Pennsylvania  Beaver  Oil. 
Penn  Cent  Light  &  Power 


Friday 
Last 
Sale. 

Price. 


79 
16 
73 


166  A 

"es"" 


79 


45% 


6 
73  H 


lOH 

'ii'ii 


Week's  Range 

of  Prices. 
Low.      High. 


79 

14 

70 

20  >4 
166  A 
137% 

60  H 

88  H 

46 

2iA 

78 
100 

57% 

25% 

44% 
7% 
6 

73'% 

21A 

10 

42 

52 
3% 

68 


79  A 

18H 

73 

•20  A 
172A 
139  A 

68% 

90 

47 

25 

79  A 
100 

57% 

25  H 

45  H 
7% 
6% 

74 

21A 

lOA 

42 

62  H 
3A 

68 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


87 

4,891 

236 

10 
665 
300 
3,446 
218 
105 

58 
178 

26 
195 
836 
255 
330 
2.485 
315 
100 
535 

10 

91 
200 

33 


79 

ll>1i 

63)^ 

20  A 
163 
131 A 

49 

881,5 

46 

24  M 

78 

99 

54 

23% 

42)4 
7% 
5)-i 

72 

21A 

10 

42 

60% 
lA 

65 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Fob 
Feb 
Jan 
Jan 
Jan 


High. 


82 

16M 

77 

■20  A 
180 
139  )X 

68% 

90 

49 

26 

85 
100 

57% 

■25  A 

46 
8H 
7A 

76 

22>i 

13 

42 

5-2  A 
3% 

58 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


Stocks  (.Concluded) 


I  Friday  \    Sales 

Last     Week's  Range      for 
Sale.  I     of  Prices.       Week. 

\  Price.  , Low.      High.   Sh  res 


85 


45 

31'/^ 

31A 

"32 "" 
66 

'shA 


Pennsylv  Salt  Mfg 50! 

Pennsylvania   RR 50]. 

Philadelphia  Co  (Pitts) .  .50| . 

Preferred  (cumul  6%)  .50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Insulated  Wire • 

Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Phila  A  Western ..50 

Preferred 60 

Reading  Company 50 

Touo-Belmont   Devel 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

Warwick  Iron  &  Steel. -.10 
West  Jersey  &  Sea  Shore  .50 
Westmoreland  Coal 50 

Bonds — 
Amer  Gas  &  Elec  .53. -.2007 
Elec  &  Peop  tr  ctf  4s..  1945 
Equitable  Ilium  Gas  5sl928 
Indianapolis  St  Ry  4s.  1933 
Phila  Co  cons  &  stpdoslOol! 

Phila  Co  1st  5s 1966 

1st  43 sinking  fund..  1966 

5As. 1947 

6s 1941    10454 

United  Rj's  Invest  58.1926      90 
Welsbach  Co  5s 1930 


40 

54 
56% 

9 
37)^ 


88 


64  A 


99  K 


84 
46  H 
45  H 
44  A 
31)4 
30% 
48 
30% 
66 

8 
35  H 
79 

154 
39  H 
SIA 
56 

8)4 
.37% 
82 


85 

46% 

46% 

45  M 

31% 

31 M 

49 

33 

66 

8 
35  A 
79)4 

I'/fe 
40 
54 
56 

9 
38 
82 


87)4 
66% 

102)4 
64)4 
92  ^< 
99)4 
80  i^ 

101 

104  H 
90 
99% 


90 

69 
102  H 

64  A 

92  A 
10114 

80).i 
103 
105% 

90 

99% 


64 

2,661 

168 

421 

4,213 

3,493 

20 

4,688 

65 

60 

30 

189 

1,565 

546 

3,222 

225 

189 

155 

162 


S3,500 
5,700 
4,000 
3,000 
1,000 

29.600 
1.000 

14.500 
9,000 

19,000 
1,000 


Range  sirice  Jan.  1. 


Low. 


82 

46% 

41 

42 

30% 

30  >i 

48 

30 

64 

8 
35)4 
77 

1% 
38  A 
66 
56% 

8 
33 
80 


85 
66  A 

10-2  A 
64)4 
91% 
99)4 
80  A 

100 

104 
88 
99 


Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 


High. 


85 

47% 

46% 

45  A 

33% 

33  A 

50% 

33 

67 

8H 
36  A 
80 

1% 
40% 
54 
56% 

9 
38 
82% 


90 

71  )i; 

102)4 
64% 
92  A 

103 
80% 

103 

106)4 
90 
99% 


Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 


Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


*  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Feb.  10  to  Feb.  16,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Am  Wind  Glass  Mach.  .100 
Preferred 100 

Arkansas  Nat  Gas,  com.  10 

Carnegie  Lead  &  Zinc 5 

Consolidated  Ice.  com. .50 

Preferred 50 

Harb  Walker  Refrac,  pf  100 
Indep  Brewing,  com 50 

Preferred 50 

Jones  &  Laughlin  St,  pf__ 

Lone  Star  Gas 25 

Marland  Oil 

Mfrs  Light  &  Heat 100 

Middle  States  Oil 10 

Nat  Fireproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pitts  &  Mt  Shasta  Cop. . .  1 
Pittsburgh  Oil  &  Gas. . .  100 
Pittsburgh  Plate  Glass.  .10 
Real  Estate  Trust  Co..  100 

Salt  Creek  Cons  Oil 10 

Tidal  Osage  Oil * 

Union  Natural  Gas 100 

U  S  Glass 100 

West'house  .A.ir  Brake.  .50 
VV'house  El  &  Mfg,  com.SO 
West  Penn  Tr&WP  comlOO 

Preferred 100 


Bonds — 

Indep  Brewing  6s 1955' 68% 


Friday- 
Last 
Sale. 

Price. 


88 
.95 
8% 
6 

"27'" 


108 
26% 


18)4 


27c 
10 


14 


116 

68% 
35% 


Week's  Range 

of  Prices. 
Low.      High. 


87  A 

93 
7% 
5% 
4% 

27 
102  A 

3   % 

9 
107 

26 

38% 

57 

11% 
8% 

20% 

16% 

64% 

20% 

26c 

9% 
170 
130 

11% 

11)4 

26% 

27 
113 

63 

35 

71 


88% 
95 

8% 

6 

5 

31 

102% 

3% 

9 
108 
26  M 
38% 
68 
11% 

8% 
21 
18% 
65 
22% 
28c 
10 
175 
130 
14 
11% 
27 
27 
116 
68% 
36 
71 


68% 


Sales 

for 
Week. 
Shares. 


700 
120 
2,060 
966 
210 

30 

10 
320 

75 
430 
851 

30 
180 

30 
210 
320 
6.S0 
470 
790 
56,000 
1,030 

70 

10 

14,600 

130 

340 

90 

72 
630 
680 

10 


$3,000 


Range  since  Jan.  1. 


Loit. 


79 

Jan 

89 

93 

Feb 

95 

7% 

Jan 

9% 

3% 

Jan 

6 

4H 

Feb 

7 

26 

Jan 

36 

102% 

Feb 

116 

3% 

Jan 

4 

9 

Jan 

9% 

107 

Jan 

108% 

24 

Jan 

26)4 

30% 

Jan 

38% 

55% 

Jan 

58 

llii 

Feb 

11% 

7^i 

Jan 

8% 

18% 

Jan 

21 

15% 

Jan 

18% 

69 

Jan 

66 

19% 

Jan 

27 

22c 

Jan 

28c 

8% 

Jan 

10 

165 

Jan 

205 

130 

Feb 

130 

10 

Jan 

16% 

10% 

Jan 

11% 

23  K 

Jan 

27 

26 

Feb 

27 

107% 

Jan 

116 

59 

Jan 

68% 

30 

Jan 

36 

70% 

Jan 

78% 

68 


Feb 


High. 


71 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jair 
Feb 
Feb 
Feb 
Jan 


Jan 


*  No  par  value. 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Feb.  10  to  P"eb.  16,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


American  Shipbuilding.  100 

Armour  &  Co,  pref 100 

Ai  mour  Leatlicr 16 

Preferred 100 

American  Public  Service 

Armour  &  Co  (of  Del),  pief 
Beaver  Board • 

First  preferred 

Borg  &  Beck 

Bunte  Bros. 10 

Case  (J  I) * 

Second  preferred 100 

Chic  City  &  Con  Ry  pt  sh— 

Common * 

Preferred 

Chicago  EIcv  Ry,  pref.  100 
Chic  Rys  Part  Ctf  Ser  1.. 

Part  Ctf  Series  2 _ 

Commonwealth  Edison. 100 
Consumers  Co,  com 100 

Preferred 100 

Continent al  Motors 10 

Crane  Co,  preferred 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  26 

Rights - 

Deck(Alf)&  Cohn.  pref. 100 

Deere  <fe  Co,  pref 100 

Diamond   Match 100 

Earl  Motors  Co * 

Eddy  Paper  Corp  (The).. 
Fair  (The)  Corporation.. 

Godchaux  Sugar,  com 

G  ossard ,  H  \V ,  pref 1 00 

Great  L.akes  D  &  D 100 

Hartman  Corporation. .  100 
Ilart.Schaff&Marx.comlOO 
Holland-American  Sugar.lO 

Hayes  Wheel  Co ♦ 

Hlbbard ,  Spencer  &  B. .  .26 

Ily drox  Corp ,  pref 100 

Hupp  Motor 10 

Illinois  Brick ICO 

Inland  Steel 25 

LIbby,  McNeill  &Llbby.  10 

Lindsay  Light 10 

Lyon  &  Hcaly,  pref 

Kuppcuhelmer  (B),  pref. 
Middle  West  Utll,  com.  100 

Preferred 100 

Prior  Hen  preferred 


71 

90% 
9% 
87 
92% 
99% 


16 
27 


1% 
S« 
6% 
18 


130 


10} 


62 

45% 


75 

73 

118 

1 

27% 
105 

22% 

26)4 

82 

92% 
106% 


40 1  i 
64 


26  )i 

82 

47  )i 
6% 
3% 


46% 
85 
102% 


70 
86 
93^ 


71 

93% 
9% 
87 
92% 


92 

99%  100 

4  4 

15  16 

25%  27 

10  10 

3%  3% 

5%  5% 


1 

6% 

5% 
15 

2% 
129 

6% 
66% 

9% 
114 
61% 
45 

4% 
76 
73 
118 

27% 
104 

22 

24% 

82 

92% 
103 
6 

37% 

64 

23)4 

26ys 

82 

47% 

6% 

3% 

100% 

94% 

45% 

84% 
102 


1% 

9'i. 

6% 
18 

3 
130 

6% 
65% 
10% 
114 
63 
46% 

5 

75 

74 

118% 

1 
30 
105 
24 
27 
86 
94% 
107 

6H 
41 

64K 
24% 
27 
82 
47% 

7}4 

3% 
101 
95 
46% 
86 
102% 


Sales 

for 

Week. 

Shares. 


85 

11,900 

298 

173 

730 

1.560 

10 

200 

8.205 

100 

100 

150 

3,495 

11,4,55 

2,039 

275 

245 

1,452 

300 

5 

3,800 

35 

155 

6,676 

16.588 

100 

115 

78 

395 

3,435 

685 

6,035 

1,340 

290 

1.446 

415 

1,380 

915 

45 

6,920 

6,735 

106 

370 

1.583 

200 

75 

85 

658 

4.50 

l,183l 


Range  since  Jan.  1. 


Lew. 


69  A 
86 

9ya 
87 
90 
99 

4 
15 
25 
10 

2% 

3% 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


% 

Jan 

6 

Feb 

3% 

Jan 

10 

Jan 

2 

Jan 

129 

Jan 

6 

Feb 

63% 

Jan 

9% 

Feb 

112% 

Jan 

61% 

Feb 

31% 

Jan 

4% 

Feb 

70 

Jan 

72% 

Jan 

117 

Jan 

% 

Jan 

22% 

Jan 

100 

Jan 

15 

Jan 

24% 

Feb 

82 

Jan 

84 

Jan 

98 

Jan 

4% 

Jan 

37 

Jan 

64 

Feb 

18% 

Jan 

21)^ 

Jan 

78 

Jan 

43 

Jan 

6% 

Jan 

3% 

Feb 

100 

Jan 

93 

Jan 

45)4 

Jan 

84 

Jan 

101% 

Feb 

High. 


74 

96% 

10 

87 

94 

100 

4 

17 

27 

10 
3% 
5% 

1% 
9% 
6% 
18 
3 
131 
6% 
70 
12 
114% 
64% 
62% 

5 
76 
74% 
121 
IH 
32  A 
106 
26 
27 
94% 
96% 
107 
6H 
43 
66 
24% 
27 
96% 
48 
8J^ 
4% 
101 
96 
47 
86% 
104 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 

Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jaa 
Jan. 
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stocks  (Concluded) — 


Mltcholl  Motor  Co 

National  I.ciUIkt,  now..  10 
Pcoplo'.s  O  I.  A  Ci)ko  .100 
Plilll|)sl)orirs.  Inc.  com.. 6 
Pick  (Albert)  A  C;o 
PlKK  WlKK  Stores. lnr"A" 
Pub  SiTv  of  NorIll.com  100 

Pn-fprrcd 100 

Qimkcr  Oats  Co,  pref. .  100 

Rc<)   Motor 10 

Soars  ISoobiick,  com.,  .100 
Stftiidnrd  Cias  A  Klec  —  fiO 

Prrforrcd flO 

Slow  War  Speed,  com. .  100 

Swift  A  Co. 100 

Swift  International 15 

Tlioinpson,  J  R.  Pom.-.2.'> 
tinloii  Carbide  A  Carb.  10 
United  Iron  Works  v  t  e  .lO 
United  I.t  A  Rys.  1st  pf  100 

PartlclpatlnK  pref...  100 
United  Paper  Hd,  com.  100 

U  S  Gyi)sum 20 

Vesta  Mattery  Corp 

Wahl  Co 

Ward.  Mont.  A  Co,  pf.lOO 

When  Issued 20 

Clasiii  "A" 
Weetern  Knitting  Mlflg..* 

Wolff  MfK  Corp • 

WrlRlcy,  Jr,  common..  .25 
Yellow  Cab  MfK,  CI  "B"  10 
YeUow  Taxi  Co 


Bonds — 

Armour  &  Co  (of  DeO— 

5^s 1943 

OhlcaKO  City  Ry  5s. . .  U)27 
Chic  City  &  Con  Rys  5s  '27 

Chlcaso  Rys  5s 102" 

fi9,Scrles"A" 1927 

4s.  Series  "B" 1!)27 

-•Vdjust  Income  4s.  .1027 
Commonw  Kdlson  5s.  1043 
Met  W  Side  Kiev  1st  4sin3S 

South  Side  El  4  'is 1024 

Swift  &  Co  1st  s  f  K  53-1944 


FrUtay 

tM»t 

Sain. 
f^lce. 


Week's  Ranot 

0/  Prtcrs. 
Low,      High. 


Salet 

for 

H'eo*. 

Sliarti. 


8H 


30 

34  i-i 

(iO 
102ij- 

(Hi 
100 

13H 

iiH 

40 ".; 

04^4 
108 
181a 
48 
04  li 
13 
77fis 

"if>M 

71 

30 

5(5 

110 

...... 

20  H 
104 
268 

74  K 


96 
81 


65 
49 


1 

7J< 
92 
30 
30  H 
50 
101  H 
05  ^ 
90  H 
13*,- 
001* 
23 

48',; 

93 

107H 

\»H 

48 

64 
8JJ 

77 

01 

16!i 

71 

30 

55  >4' 

95 15 

24  U 

94!..i 
7 

28  )i 
104 
2G5 

71 K 


8  Hi 

92  V 

34 

34  »i 

02 
102  l.j 

96  M 
100 

13J» 

03 

20 

40  l.j 

06  n' 

100 
10 

48  H 
66V.J 

13  V 

77»ii 

02 

\(SH 

73  V 

30 

57  H 
110 

25  M 

90 
9 

29  K 
lOS 
274  H 

75 


96 

81 

54 

82 

64 

49 

26  tj 

97  ^-s 

65  H 

92 

96 


96 

81 
54 
82 
GO 
50 
26 
98 
66 
92 
96 


700 

3,225 

210 

025 

075 

1 .005 

200 

80 

435 

1 .705 

552 

5,025 

405 

26,0S0 

2,04 

3.005 

1,045 

15.800 

29.140 

83 

405 

40 

200 

230 

1.060 

163 

17.650 

12," 

2,1.55 

1,090 

2,043 

1,790 

13,065 


65,000 

12.000 

313,000 

0,000 

23.000 

17.000 

5.000 

9.000 

5,000 

34,000 

3.000 


Range  tinea  Jan.  1. 


Low. 


1 

6Tfi 

OIH 

30 

30  >; 

55  V 
101 

05 

90  Ji 

1 1  ?4 

85  V 

17« 

48 

70 
106  >.j 

18 

48 

62 
0 

75 

01 

16 

01 

20 

63 'i 

95 '  a 

20H 

03 
7 

28  V 
100 
223 

70  ;V 


90 

76  H 

47 

77 

59 

44 

26  H 

97 

65  K 

88'^ 

95  H 


Jan 
Jan 
Jan 
1-ob 
I'eh 
Jan 
I'eb 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Fob 
Jan 
Jan 
Jan 


Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Ycb 
Feb 
Feb 


High. 


14 
8V 

91 

38 

30%' 

104 

<),S 
100 

14', 

03 

20 

•I!)'.: 

07  U 
100' J 

21  l.j 

51 '» 

07'; 

I3V 

77  Js 

05 

10  H 

73  ',' 

30 

58  Js 
110 

25  ?i 

90 

10»i 

20  H 
lOSi'i 
275 

75 


06 

81 

67  H 

82 

66 

50 

2o>.; 

09 
66 
92  M 
97  « 


Jan 
Feb 
Jan 
„an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Vi'h 
Feb 
Jan 
Jan 
Jan 
Jan 
I'-eb 
I'eb 
r'eb 
l''et) 
I'eb 
Feb 
Jan 
I'eb 
Feb 
Feb 
Jan 
I'-eb 
Feb 
Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 


•  No  par  value. 

New   York   Curb  Market. — Official  transactions  in   the 
New  York  Curb  Market  from  Feb.  10  to  Feb.  16,  inclusive: 


Stock!  (Concluded)      Par 


Weekending  Feb.  16. 
Stocks—  Par. 


Friday 
Last 
Sale. 
Price. 


Week's  Range 

of  Prices. 
Low.      High 


Acme  Coal  Mining 1 

Acme  Packing 10 

Aluminum  Mfrs,  com * 

Amalgam  Leather,  com.. 
Amer  Cotton  Fabric,  pref 
Amer  Gas  A  Elec.  com. -50 

Common,  new,  w  1 

Preferred 50 

American  Hawaiian  SS..10 
Amer  Lt  &  Trac,  pref. .  100 
Amer  Type  Fdrs,  com.  100 
Armour  A  Co  of  Del,  pf  100 
Armour  &  Co  of  111.  pref  100 
Arnold,  Constable  A  Co..* 

Atlantic  Fruit  Co * 

Auto  Knitter  Hosiery * 

Borden  Co,  com 100 

Brlt^Amer  Tob  ord  bear-£l 

Ordinary £1 

British  (Ml      orn    -lassA.* 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc • 

Campbell  Soup  pref  w  1. 100 

Caracas  Sugar 50 

Car  Lighting  A  Power.. .  25 
Celluloid  Co,  com 100 

Preferred 100 

Cent  Teresa  Sug,  com.  _  10 

Preferred 10 

Centrifugal  Cast  I  Pipe. . .  * 
Century  Ribbon  Mills  com* 

Charcoal  Iron,  pref 

Chic  Nipple  Mfe  1  A. .10 
Chicago  Steel  Wheel 

Preferred 

Cities  Service  com 100 

Preferred 100 

Cities  Serv,  bankers'  sh. 
Cleve  Automobile,  com..* 
Colombian  Emerald  Synd 
Colorado  Power,  com..  100 
Columbian  Carbon  v  t  c. 

Cox'B  Cash  Stores 

Cuban-Dominican  Sug.. 
Curtiss  AeropI  A  M.  com 

Cuyamel  Fruit  Co ■* 

Del  Lack  A  West  Coal.  _ 50 

Dort  Motor  Car,  com * 

Dublller  Condenser  &  Rad* 

Durant  Motors,  Inc 

Durant  Motors  of  Ind 10 

Federal  Tel  A  Tel 5 

Film  Inspcc  Mach  Co... 
(  Fleischmann  Co  com . . 
Ford  Motor  of  Canada. 100 

Gardner  Motor  Co ♦ 

Gillette  Safety  Razor... 

Glen  Alden  Coal * 

Goodyear  Tire  A  R  com  100 

Preferred 100 

Gt  West  Sug  new  com  wl  25 
Grifflth(D  W)Inc  CI  A_.* 
Hall  Switch  A  Sig,  com.  100 

Preferred 100 

Hanna  (M  A),  1st  pref .100 

I  Hayes  Wheel ..* 

Heyden  Chemical • 

Hocking  Val  Products..  10 
Household  Products, Inc.* 

Hudson  Cos  pref 100 

Hud  A  Manhat  RR  com  100 

Preferred 100 

Hydrox  Corp,  com * 

Preferred irO 

Imp  Tob  of  G  Brit  A  Ire-£1 
I  Industrial  Fibre  Corp  com* 
I  Intercontinental  Rubb.lOO 
Kup'heimer  (B)  A  Co.comS 
Lehigh  Power  Securities..* 
Lehigh  Vallev  Coal  Sales  50 
LIbby,  McNeill  A  Libby.  10 

Lucey  Mfg  class  A 50 

Lupton  (F  M)  Pub,  CI  A.* 


61e 
29c 
22 

ioo" 

176 


98 
99  H 


2V 
23H 
114 
20 
20 
16 

9H 


17M 

"90 
108  >i 
2 


14  M 


3 

9,H 
189 
60  H 
1914 
31, 'i 
32c 


6OH 

83H 

5 

5J^ 
60  K 
163i 


13  H 
278 

68  Ji 

14  « 
50  J^ 
88 


102 


2K 
2H 

17 
llJi 


23  K 

"is 


6H 
"20"" 


17  H 


60c 
23c 
22 
15 
100  \4 
170 
34 
46  H 
17 
94 
98 
99 
93 
19  V^ 

1% 
23 
113 
20 
20 
15% 

9H 

\% 
109 
17 

IK 
98 
108  K 

\% 

3H 
14 
27  H 

3 

3H 

3H 

8% 
j:187 
69 
H8K 
30 
31c 
24  X 
41 

h% 

SH 

5 
60J4 
83  >^ 

5 

5K 
mVi 
16Ji 

5H 

6 
37  H 
414 

13  K 
2763^ 
67 
14 

47  H 
85 

3% 

2 

7 
102 
36  K 

2 

2H 
34>^ 
17 
11% 
47  « 
23  H 
97  K 
18 

&yi 

5M 
27 
19  }i 
88 

6M 
13« 
16  H 


69c 
35c 

22  5i 

17  V 
101 
176 

35  V 

46  V 

17  M 

95 

98 

99  H 

93 

20  H 
2H 

24  H 
115 

20  K 

20 

16 

10 
IH 
109  >^ 

18K 

IH 

100 

108  V 

2H 

4H 

15 

28 
3 

4H 
3H 
9H 
189 

60  V 

195/8 

31^8 

35c 

24  K 
41 M 

6M 
10  H 

5H 
62 
83% 

5 

6V 
62 
17  K 

5^8 

6 

385- 
420 

14J 
280 

72  K 

16 

51 

90 

iy» 
2 
7 
102 

40  V 
2V 
2V 

365^ 

17  H 

12  >^ 

48 

24  V 

S7V 

18 
8V 
6H 

27 

20  H 

88 
7 

14  V 

17  M 


Sales 

for 
Week. 
Shares 


19.500 

43,000 

200 

1.700 

1,900 

85 

300 

200 

200 

70 

10 

2.900 

30 

600 

16.800 

19,500 

95 

2,100 

100 

300 

4.500 

11,700 

400 

400 

600 

40 

10 

11.100 

2,900 

13.700 

600 

200 

7,700 

600 

2,400 

685 

1,200 

700 

3,000 

11,000 

165 

.^,000 

7,800 

11.900 

300 

2,500 

375 

300 

1.100 

17,000 

4,300 

100 

100 

33,300 

150 

1,800 

1,285 

8.500 

20,100 

19.100 

1.500 

200 

100 

100 

300 

6,800 

4,400 

100 

101,700 

2.000 

4,500 

200 

1,200 

100 

1,800 

200 

2,100 

100 

1,200 

25 

400 

200 

900 


Range  since  Jan.  1. 


Low. 

High. 

60c 

.Ian 

85j 

Jan 

23'^ 

Feb 

.■i:-.C 

.Ian 

21M 

Feb 

223V 

Jan 

14*4 

.Ian 

19V 

Jan 

100 

Feb 

101 

Feb 

165 

Feb 

176 

Feb 

33  V 

Feb 

35V 

Feb 

44 

Jan 

46 '4 

Feb 

15H 

Jan 

18M 

Feb 

94 

Feb 

96 

Jan 

98 

Feb 

98 

Feb 

99 

Jan 

99  H 

Feb 

93 

Feb 

93 

Feb 

19 

Feb 

21 

Feb 

\'A 

Jan 

2y. 

Feb 

23 

Feb 

24  J^ 

Feb 

113 

Feb 

122 

Jan 

\91V3 

■Ian 

21)  H 

Feb 

19>^ 

Jan 

20 

Jan 

15  V 

Jau 

li 

leo 

IH 

Jan 

lO-^ 

.lun 

15<6 

Jan 

IS', 

^■^n 

lOfil^ 

.Tan 

I09H 

Feb 

17 

Feb 

l&% 

Feb 

IV 

Jan 

I'/i 

i,-i'- 

95 

Jan 

100 

Feb 

100 

Jan 

110« 

Jan 

IV 

Jan 

2% 

Feb 

2H 

Jan 

5 

Feb 

10 

Jan 

15 

Feb 

24  ?i 

.)an 

■2& 

Feb 

2H 

Feb 

3 

Feb 

2M 

.Ian 

4M 

Feb 

3H 

Feb 

3H 

Feb 

8K 

Feb 

9Vg 

Feb 

173 

Jan 

1J9 

Feb 

67 

Jan 

(;9V 

Feb 

175^ 

Jan 

I9M 

Feb 

29  M 

Feb 

33 

Jan 

;iVc 

.r:ia 

4^e. 

.l-i;i 

22V 

Feb 

24  K 

Feb 

41 

Feb 

42  >4 

Feb 

3H 

Feb 

« 

.):ii 

6 

Jan 

10  H 

Feb 

5 

Jan 

S« 

Feb 

55 -^ 

Jan 

63  >i 

Feb 

82 

J:iri 

84 

Jan 

5 

Feb 

6 

.lUll 

4V 

Jan 

6K 

Feb 

40 

Feb 

84 

Jan 

12H 

Feb 

25}i 

Jan 

5 

Feb 

7 

Jan 

6 

Jan 

6'V 

Jan 

■MVi 

Jan 

38  j^ 

Feb 

400 

Jan 

420 

Feb 

lOH 

Jan 

15 'i 

Feb 

2.59 

Jan 

280 

Feb 

56 

J:in 

72  H 

Feb 

OM 

Jan 

16)^ 

Feb 

29  H 

Jan 

51 

Feb 

77 

Jan 

90 

Feb 

3V 

Jan 

^Vt 

Jan 

2 

Feb 

2 

Feb 

7 

Feb 

7 

Feb 

102 

Jan 

102 

Jan 

36  >^ 

Jan 

43 

Jan 

13i 

Jan 

2H 

Fen 

IV 

Jan 

2V 

Feb 

34^ 

Feb 

3&% 

Feb 

14(4 

Jan 

I7K 

Feb 

9H 

Jan 

i2H 

Feb 

43 

Jan 

48 

Jan 

20 

Jan 

24  V 

Feb 

9«J4 

Jan 

97  V 

Feb 

17 

Jan 

18 

Feb 

sy» 

Feb 

lOVi 

Jan 

4V 

Jan 

6'/^ 

J, an 

26 

Jan 

27V 

Jan 

18 

Jan 

20H 

Feb 

80  >i 

Jan 

90 

Jan 

6 

Jan 

TA 

Jan 

83^ 

Jan 

20 

Jan 

13 

Jan 

22 

Jan 

FrUtay 
Last 

.•iale. 
Price. 


Marlln  FIronrms  ooto  A..S 
M  eri-or  M  olorH • 

VotioK  truHt  oortlfa 

Mexahl  Iron  C;o • 

MorrlH  (riilllp)  Co,  Ltd.  10 
Molor  Wliei'l  (  drp,  com  10 
Nat  lii'pt  SI.MreH.lnc,eoni 

I'lrsl       n-r.-rred 100 

Nat  Leather  new 10 

Nat  Supp  C;o  (of  Ool)  com  50 
Now  KIcllon  1  Ml b  Corp  ..6 
New  Mexico  A  Ariz  Land.l 
N  Y  (laiiMcra.  Inc,  com. .  .• 

N  V  Tel0H'/„  pref 100 

Oselda  Cori) 

Paige  Detroit  Motor  Car  10 

Patten   TypewTltor 5 

l'eorles.1  Truck  A  Motor. 60 

I'cnna  Coal  A  C;oko 50 

IMilla(lel|)lila  Flee.  pref.. 25 
Phoenix  Hosiery  com 6 

Proffrre<l 100 

Prima  Hudlo  Corp 1 

Pub  Serv  c;orp  of  N  J,  pf  100 
Pyrene  Manufacturing. .  10 
Radio  Corp  of  Amer  com.* 

Prelerred 6 

Reo  Molor  Car 10 

Repettl.  Inc 6 

Republic  Rubber ♦ 

Uosenbm  C.r  Corp.  pf-.50 
Schiille  Retail  Storca.com.* 

Southern  Coal  A  Iron 5 

Stand  Gas  A  Elec.  com. .50 

Preferred 50 

Stand  Mot  Construction  10 

Stutz  Motor  Car 

Swift  A  Co 100 

Swift  International 16 

Technical  Products  Corp. 6 
Tenn  Elec  Power,  com *^ 

Second  preferred * 

Tenn  Ry,  L  A  P.  com.  100 
Tlinken  Detroit    Axle...  10 

Ob  Prod  Exports  Corp.. *! 

Todd  Shipyards  Corp • 

United  Profit  Shar'g.new.l 
Dn  Retail  Stores  Candy..* 

Founders  shares 

United  Shoe  Mach  com— .'i 
U  S  Light  A  Heat,  com.. 10, 

Preferred   10] 

Universal  Leaf  Tob,comlOO 

Utah  Idaho  Sugar 10^ 

Wayne  Coal    . ..5 

Western  Knitting  Mills..* 
Willys  Corp  1st  pref. ..100 
Yale  A  Towne  Mfe  new. 2.') 
Yellow  Ta.xl  Corp,  NY 

Former  Standard  Oil 
SubNidiarlea 

Anglo-American   Oil £1 

Borne.  Scrymser  A  Co.  100 

Buckeye  Pipe  Line 60 

Continental  Oil.  new 25| 

Crescent  Pipe  Line 50 

New  stock... -.25 

Cumberland  Pipe  Line.  Hio 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com.. IOO, 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National   Transit 12.50 

New  York  Transit 1001 

Northern  Pipe  Line 100 

Ohio  Oil.  new... ..25, 

Penn-Mex  Fuel  Oil 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100, 

Southern  Pipe  Line 100, 

South  West  Pa  Pipe  L-_100 
Standard  Oil  (Indiana) ..25 
Standard  Oil  (Kan)  new. 26 
Standard  Oil  (Ky)  new.  .26 
Standard  Oil  (Neb)  n  wlOO 
Standard  Oil  of  NY  new.26| 
Stand  Oil  (Ohio),  com. .100 
Vacuum  Oil,  new 25 

Other  Oil  Stocks. 
Allen  Oil 1 

Allied   Oil... 1 

American  Fuel  Oil,  com.  10 
Ark  Natural  Gas,  com.. 10 

Atlantic  Gulf  Oil 

Atlantic  I>ob03  Oil,  com..* 

Big  Indian  Oil  A  Gas 

Boston-Wyoming  Oil 1 

Cardinal  Petroleum 

Carib  Syndicate 

Creole  Syndicate 

Cushing  Petroleum  Corp. 5 
Ens^ineers  Petroleum  C0..I 

Equity  Petrol  Corp  pref 

Federal  Oil 6 

Fensland  Oil * 

Gilliland  Oil,  com * 

Glenrock  Oil 10 

Granada  Oil  Corp,  CI  A. 10 

Gulf  Oil  Corp  of  Pa 2.5 

Harris  Coasol  Petrol  Corp. 

Hudson  Oil 1 

Humble  Oil  A  Ref 25 

Humphreys   Oil 

Imperial  Oil  (Canada)  coup 
International  Petroleum..* 
Keystone  Ranger  Devel.-l 

Kirby  Petroleum * 

Lance  Creek  Royalties 1 

Latin-Amer  Oil  Develop..  1 

Livingston  Petroleum * 

Lo«Ty  Oil  Corp 5 

Lyons  Petroleum • 

Magna  Oil  A  Refining 1 

Magnolia  Petroleum 10(3 

Mammoth  Oil,  Class   A.. 

Maracaibo  OU  E.xplor • 

Margay  Oil * 

Marland  Oil 

Marland  Refining 5 

Merritt  Oil  Corporation..! 

Mexico  Oil  Corp.. 10 

Midwest  Texas  OU 1 

Mountain  A  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctfs.. 

New  England  Fuel  Oil 

New  York  OU 


2 
lOH 


100 

'02 

10>^ 

"28;..; 
Ill 

14!ii 
15H 

'78  H 
43  V 

"42H 
101 


10^ 

35^ 

•■i'A 

13V 


51 

64iJ..i 
30c 


19H 
107 

""7H 
16  M 
60  V 


W»»k'iRano». 

of  PrUe». 
Low.      High. 


11 

5 

57 

5V 
6 


53  H 
2  A 


63 
137 


18V 
113 
91 

VIA 

"23"" 

113 

115 

68  H 
169 

97V 

29 
136  H 


83  V 

19 
258 
115 


196 
110 

84  H 
66  V 
47  V 

104% 

227 
47^ 


495^ 


27c 


8H 


6 
24c 

IM 


6H 
4V 


20c 


4 

IH 

m 
10  V 

17 

13  V 
.33  V 
100 

IVy, 
fll'i' 

«v 

3V 

28  H 
111 
12 

14'^ 
OV 
77 
A2V, 
.30  V, 

■yz% 

101 

68c 
100 
9M 
3% 
3% 

ny» 

m 

35c 

51 

60  V 
25c 
23  V 
48  V 

3 
I8V 
107 
19 

■7% 
16V 
60  V 

2 
lOV 

4V 
55  V 

6V 

5 

iA 
53 

lA 

I'/Te 
116 

3V 

2 

9V 

9 

61 

130 


VTA 
113 

91 

42 

46  V 

23 
110 
111 

67  V 
168 

96  V 

28% 
135 
109 

77  V 

18  V 
235 
113V 
183 
179 
110 

SO 

64J-g 

45  V 

95  V 
226 

46 
304 

48  M 


87c 
18V 


I'/i's 


66  V 
I'/fe 
12c 
375^ 
30  V 
119 
23  V 
39c 
3% 
3c 
77c 
94c 
IV 
1 
61c 
163  V 
50% 
12 


3H 


10% 
1% 

15c 
IH 

19% 

16K 


Salt* 

for 

Week. 

Shares . 


2V 

2 
lOU 
IS 
13« 
34  V 
100 

sv 

64  V 
11 
3« 
20% 
111 
15 

16  V 
7% 

80 
43  V 
30  i-i 
43 
102 
70c 
100 
10!^ 
3  A 
3V 
13% 
IV 
46c 
51H 
67 
310 
25  V 
40 
3V 
19  V 
108% 
19 
8 

17  V 
63 

2V 
11 

5% 
69  V 

5% 

6 

5A 
55 

1% 

IV 
117 

3A 

2A 

9V 

9 

63 

liSya 


18  V 
113 

93  V 
47% 
47  V 
26  V 

114V 

115 
70 

170 
971.^ 
29 

137 

109 
83% 

19  V 
263 
115V 
185 
196 
116 

84  V 
66% 
47% 

105 

227 
47% 

308 
49% 


2^0 

15c 

3c 

8 

5V 
5% 
21c 

7 

4% 

3V 

2c 
19c 
14  V 
S5c 
18V 

4V 

n{i 

2V 
58  V 

lOc 
35% 
30 
116 
21 V 
33c 

2% 

3c 
71c 
80c 

IV 
97c 
61c 
161 
50 
11^ 

1% 

3 

3% 
10% 

l'^6 
12c 

17% 
14% 
40 
16% 


38c 

15c 

7c 

85- 
5% 
6  A 
24c 

7 

6V 

4V 

2c 

21c 

14% 

92c 

18  H 

4% 

3 

67% 
1% 

13c 

38 

30V 
120 

24 

40c 
3% 
3c 

77c 

99c 
1% 
1'^ 

61c 
166 

55% 

12% 
IV 
3% 
3% 

10% 

18c 
1% 
19V 
15% 
43  V 
16% 


Kano*  iine»  Jan.  1. 


iMV. 


900 

13.200 

17. (HH) 

2.700 

7(H) 

1 .000 

1 .600 

2,200 

000 

2 1.  KM) 

9,000 

800 

2.500 

75 

2. .100 

800 

1,0(X) 

1,600 

2.510 

KM) 

300 

400 

5(M) 

100 

1 ,.  00 

13.400 

7.000 

24.000 

1,.500 

6.000 

8.000 

8.700 

33.000 

4(M) 

300 

600 

4.400 

160 

6OO; 

1,000' 

1,750 

200 

200 

500 

3,300 

1,005 

2.800 

29,600 

2.000 

2.100 

3.600 

1,200 

20| 

200i 

3.000 

IOO 

IOO 

800 

6,700 


4,100 

60 

120| 

1,900 


3N 

1% 
IV 

KiV 

10 

ll'.< 

33  V 
100 
7  A 

51 

av 

3V 
28 

I  ID'i 
10'^ 
14 

5H 
T3V 
42V 
30  V 
3.-.V 

Kill 

esc 
100 

OV 
3% 
2IV1', 

I3H 

I  V 
250 
50 
63 
29" 
2IV 
48% 

2H 
17 '4 
107 
18% 

14% 
43% 
2 
10 

4% 
65 
4% 

3V 

49 

1 

00c 

115 

3 

1% 

8% 

7V 

58% 

100 


17% 
108 

ss 
38  3i 


475 

4  3 

740 

23 

655 

rss 

60 

95 

2,26/ 

57% 

,525 

165% 

565 

95 

3,100 

26% 

345 

120 

10 

105 

4,600 

74 

300 

17 

3.265 

r222 

1,335 

/insv 

80 

180 

645 

166 

360 

07 

(50 

66% 

96,600 

60 '4 

6.200 

41  V 

13,300 

«S0 

60 

186 

19,100 

45% 

50 

274 

15,600 

43  V 

6,000 

20c 

3,000 

5c 

9.000 

30 

3.100 

T4 

100 

3% 

3,800 

5% 

54,000 

I60 

7.300 

1 

100 

7 

29.100 

434 

7.400 

2% 

3,000 

lo 

37.000 

14c 

200 

14% 

49,600 

69c 

4,500 

16 

5.000 

3 

32,100 

1 

600 

IV 

56,700 

55'% 

800 

1% 

25,000 

10c 

14,050 

24% 

300 

30 

3,035 

llOV 

43.200 

20% 

42.000 

22c 

4.000 

2 

3.000 

20 

J  ,500 

66c 

5,700 

75c 

1,200 

1% 

15,400 

80c 

100 

61c 

585 

155 

14,300 

47  V 

2,400 

9% 

300 

1 

12, /OO 

1% 

8,500 

3% 

1,900 

8% 

118,400 

80c 

24.000 

5c 

3.500 

1% 

32,600 

16% 

116,700 

12  V 

600 

40 

900 

14% 

High. 


Feb 
Fob 
Feb 

.tun 
Jnn 
Jan 
Feb 
Fob 
Jan 

Ian 
Feb 
Jan 
Jan 
.Ian 
.Ifin 
Feb 
Jan 
Jan 
F(!b 
Feb 
Jan 
.Ian 
Fob 
Feb 
.fan 
Jan 

Ian 
Fob 

.Ian 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
.Ian 
Jan 
Jan 
Feb 
.Ian 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

.l:in 

Jan 

Jan 
Jfin 
Feb 


Feb 
Jan 

.1  an 
Feb 
.Ian 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Feb 
Jan 
Jan 
Jun 
J. an 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 

.1  an 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jau 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


5% 
4 

3'.i 

12'; 
I8V 

13V 
37 
100 

-V 
«4% 
Kl'v 

3% 
30% 
112 
15 
15V 

7% 
VO 
43  V 
30% 
45% 
103% 

I 

101 

11 

4 

3<4 
14% 

2 
460 
52 
67 
■ton 
25% 
49 

3% 
2t% 
108% 
21 

0% 
17% 
53 

2% 
11% 

5'.^ 
69% 

5% 

6 

5% 
56 

1'^ 

2% 
117 

3% 

2'/* 

9% 

IIH 
63 
148% 


10% 
113 

i»i 

47% 
47  V 
26% 

I6,s 

115 
70 

171 
08 
29 

137 

109 
83'% 
19% 

700 

335 

185 

19) 

116 
84  V 
C6% 
47% 

133 

228 
49% 

309 
■19% 


38o 

17c 

7c 

0% 

6 

7'V 
24c 

I'^fe 

7% 

5% 

5 

3o 
25c 
14% 

1 
18% 

5% 

2% 

3 
67% 

l'/i6 
ISj 
28 
30% 
120 
24 
400 

4 

3c 
77c 
99c 

1% 

I'/ii 
61c 
16S 

13  V 

1% 

3% 

3% 
10% 

1% 
30c 

1% 
19% 
16% 
46 
16% 


Jan 
Jan 
Jan 
Ian 
Feb 
l"ob 
Fob 
Feb 
Feb 
Feb 

J  AD 

Jon 
Feb 

Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Fob 
Feb 
Feb 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
.Ian 
Feb 
Feb 
J. an 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Ian 
Feb 
Feb 
Feb 
.Ian 
Feb 
Feb 
Feb 
.Ian 
Jan 
Ian 
Feb 
Feb 


Jan 
Feb 
.Ian 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
.Ian 
Feb 
Jan 
Jan 
Feb 


Feb 
Feb 
Feb 
Jan 
Feb 
.Ian 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
.Ian 
Feb 
Feb 
Feb 
Jan 
Feb 


71:2 


TH_B  <^ii±CONiOjl,£J 


[Voc.  116. 


Other  on 
Stocks  (.Concluded) 


Par 


Noble  (Chas  F)  Oil  <fe  Gaa.l 

Preferred 1 

Northwest  Oil. 1 

Ohio  Ranser. 1 

Omar  Oil*  Gas 10 

Pennok  Oil 10 

Pel  nsylv.ini.'i-Lieavcr  Oil.l 

Red  Bank  Oil 

Ryan  Consolidated • 

Salt  Creek  Consol  Oil... 

Salt  Creek  Producers 10 

Sapulpa  Ref Inins S 

Savoy  Oil 5 

Seaboard  Oil  &  Gas 5 

South  Petrol  &  Refining.  _1 

Southern  States  Oil 

TexoD  Oil  <t  Land. 1 

Tidal-Osacc  Oil • 

Turman   OIL 1 

Wlloox  Oil  &  Gas 5 

"Y"  Oil*  Gas 1 


Mining  Stocks. 

Alaska  Brlt-CoI  Metals ...  1 
Alvarado  Mln  &  MU1...20 

Amer  Comm 

Arizona  Globe  Copper 

Arizona  Silver 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 6 

Bison  Gold  Inc _ . .  10c 

Black  Hawk  Cons  Mines 

Booth  Mining 

Boston-Montana  Dev 6 

Calumet  &  Jerome  Cop-.l 

Calaveras  Copper 5 

Caledonia  Mining 1 

Canada  Copper  Co 6 

Canarlo  Copper .6 

Candalaria  Silver 1 

Cash  Boy  Consolidated..  1 
Chief  Consolidated  Mining 
Consol  Copper  Mines  new. 
Consol  Nevada  Utah  Corp 
Continental  Mines.  Ltd. 

Cork  Province  Mines 1 

Cortez  Silver 1 

Crackerjack  Mining 

Cresson  Con  Gold  M  &  M.l 

Davis-Daly  Mining 10 

Dean  Consolidated  Corp.  i 

DUIde  Extension I 

Dolores  Esperanza S 

Dryden  Gold  Corporation. 

East  Butlc 

El  Salvador  Silver  Mines.  1 

Ely  Consolidated 

Emma   Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Forty-nine  Mining 1 

Gadsden  Copper 

Gold  Coin  Mines 

Golden   .State 

Goldfield  Cousol  Mines.  10 

Goldflpld  Deep 5c 

GolrtfielU  DeveJopment 

Goldfield  Florence 1 

Goldfield   Jackpot l 

Goldfield  Oro 

Gold  Zone  Divide 1 

Green  Monster  Mining  .50c 
Hard  Shell  Mining         .   i 

Harmlll  Divide... 10c 

Hecia  Mining 25c 

Henrietta  Silver.. 

Hilltop-Nevada  Mining 

Bollinger  Con  Gold  Mines  5 

Howe  Sound  Co 1 

Independence  Lead  Mln  .1 

Iron  Blossom  ConsM 1 

Jerome  Verde  Devel 1 

Jtm  Butler  I'onoiab 1 

Kerr  Lake 5 

Kewanus 1 

Knox   Divide 100 

La  Rose  Consol  Mines 5 

Lone  Star  Consolidated. .  1 
MacNamara  Development. 

MacNamara  Mining 1 

Mammoth  Divide 

Marsh  Mining 1 

Mason  Valley  Mines 6 

McKlnley-Darr-Sav  Mln.. 

Mohican  Copper 1 

Morlngton   Mining 

Nabob  Cousol  Mining 

National  Tin  Corp 50c, 

Nevada  Ophlr. 1 

Nevada  Sliver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining.. 

Nlpissing  Mines. 5 

Nixon  Nevada  Mining.. 

Ohio  Copper 1 

Park  Utah  Mining 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Rex  Consolidated  Mining.  1 
Richmond  Con  M  &  Dev.. 

Ro(h('.sl(T  Silvrr  Corp 1 

Sandstorm  Kendall 

San  Toy  Mining 1 

Sliver  Mines  of  America. 
Silver  Queen  Mining  Corp. 

Sllversuilth  Mining 

Simon  Sliver  Lead 1 

South  Amer  Gold  &  Plat..! 

Spearhead 

Stewart  Mining 1 

Success   Mining 1 

Superior  &  Boston 

SupersUtlon  Coas 1 

Sutherl.ind  Divide 

Teck-11  ughcs 1 

Tonopah  Belmont  Devel.  1 

Tonopah  Divide 1 

Tonopah  Extension 1 

Tonopah  Mining ..I 

Tonopah  North  Star 

Trl-Buiiion  S  &  D 5 

Tuolumne  Copper ..1 

United  Eastern  Mining 1 

United  Verde  Extension 

U  S  Cont  Mine.",  new 

Unity  Gold  Mines 5 

Victory  Divide 10c 


Friday 
Last 
Sale. 

Price 


2Sc 

72c 

16c 

6c 

1?<6 

11  !f 
3.4 
16c 

ISH 

24H 

3H 

"zll 

7c 
17H 
52c 

'92c" 

9H 


2H 

"ioc" 

78c 


2c 
25c 


5c 
3)i 


Week's  Range 

of  Prices. 
Low.      High. 


2'A 
31c 


3J4 
14c 

13c 


lie 
Sic 


4c 
20c 
43c 
13c 


G5c 
35c 

9c 
19c 
25c 
65c 
45c 

3c 


7c 
9c 

'"9>i 

55c 

1% 

13Vs 

3K 

31c 

5c 
2c 

'"7e" 


10c 
7c 
2H 

20c 

37c 


22c 
16c 


19H 

3Ji 


47c 
6 


470 


3c 


28c 
18e 


38c 
47c 
450 
330 

"'90' 


64c 

3'A 
8c 


95c 


69c 
3H 


64c 

2y» 

28  }J 

19c 

3H 

2c 


26c 

70c 

16c 

2c 

lOH 
3« 

15c 
5H 

12 

22  H 
3H 
3H 
2H 
6c 

17^ 

45c 

12 

90c 
9 

lie 


2H 
4^ 
9c 
35c 
2O0 
4c 
Ic 
25c 
10c 
7c 
10c 
5c 
2K 
9c 
2c 
2'4 
30c 
lie 
5 

3H 
10c 

13c 

I5li 

7c 

2H 

2Va 
58c 
11c 

IH 
78c 

S% 

3c 

4c 

3c 
27c 
40c 
10c 
70c 
G4c 
30c 

9c 
ISc 
23c 
64c 
45c 

3c 

8c 

7c 

9e 

5c 

S'A 
50c 

IH 
13H 

3 
31c 
31c 

2H 

6c 

3 

5c 

2c 
30c 

6c 

3c 

5c 

7o 

7c 

1% 
17c 
26c 

Ic 

5c 
2IC 
15c 

20 
18  H 

3'A 
170 
41c 

6 

3c 
46c 

i'A 

IH 

2c 

7c 
27c 
I80 

3o 

4c 
3Sc 
46c 
45c 
31c 

Shi 

SC 

6c 
60c 

3>i 

6c 

3c 
93c 

IMe 
64c 

3  he 

5c 
14c 
66c 

27  H 
16c 

3H 

2c 


30c 

73c 

18c 

7c 

IH 

UK 
4 

16c 
6K 

14 

25H 
3H 
3H 
3% 
7c 

18 

72c 

12 

970 

10 

12c 


2K 
4H 
10c 


Sales 

for 

Week. 

Shares 


224.800 

2.600 

3.000 

55.000 

48.000 

18.300 

12.900 

18.000 

14.700 

12.100 

16.100 

7.200 

300 

11,700 

,54.100 

18,200 

170.100 

300 

24.400 

58.400 

8.000 


2,300 
200 
9.000 
78c  309,400 
25c|    10.000 
13.000 
32.000 
9.000 


4c 
2c; 

25c 

14c 
7c 

lie 
5c 

3K 
9c 
3c 

2J4 


2,000 
1,000 
9,000 
1,000 
3.300 
1.000 
3.100 
3.000 


Range  since  Jan.  1. 


Low. 


32c  166,000 
lie  4,000 
500 
6,100 
14,000 
7,800 
2,000 
40,600 
4,000 


5 

3% 
15c 
5 

13c 
li-fo 
7c 
2K 
3 

70c 
12c 
I'A 
81c 

3c 

4c 

4c 

30c 


300 
400 
6,600 
3,000 
1,500 
6,400 
100 
6,000 
3,000 
47,000 
83.000 
550  112,<^00 
13cl  4.000 
70c  200 

65c  11,300 
350  27,000 
lOcl  8,000 
21c  101,000 
30c  223,800 
70o>  44,800 
24,200 
13.000 
1,000 
2,000 
21,500 
13,000 
2,700 
26,900 
31,700 
3,500 
2,200 
43,000 
13,000 
1,500 
1,000 
1,200 
15,000 
5,000 
5.000 
49,000 
8,000 


50c 

4c 

8c 

7o 

lie 

6c 

9V, 

66c 

IH 

14 

ZVi 

35c 

31c 

25^1 


6c 
3H| 
7c 
20 
350 
80 
4c  I 
50 
lOoI 
8c 
2V>\ 
2O0 
400 
2c 
5c 
25c 
16c 
2c 
19  M 
3% 
171Ji 
490 
6> 

7c 

50c 

iii 

I'A 

4c 

8c 

29c 

18c 

3c 

4c 

40c 

49c 

50c 

33c 

3H 

12c 

60 

64c 

3 'A 

9c 

6c 

9.SC 

I'^-e 

70c 

3^4, 

2'A 

So 

l.'jc 

67c 

2H 

28  H 

22c 

3>^ 

2c 


1,000: 
4,000] 
2,000 
5,900 
7,000 

85,000 
8,000 
4,000 

43,000 
8,000 

10,000 
1,200 
6,500 

65! 

52,000 

4,300 

2,000 

18,500! 

100 

16,300 

09,000 

9,000 

41.000 

1,000 

2,000 

1,000 

82,000 

20.000 

9,0001 

17,000 

800 

103.000 

10.000 

17,100 

100 

8,000 

14,000 

18.,'-,00 

500 

28,900 

5,500 

1 ,300 

1 ,000 

5,000 

22,200 

17.600 

1,700 

7,000 

500 

8.000 


25c 
6O0 
lOo 

2c 

1 

9H 

2 
14c 

4 '4 
WH 
20H 

2Ji 

3M 

2H 

5c 
13H 
450 
10 

90c 

Sc 


2 
2H 

5c 

lOc 

20c 

4c 

Ic 

2Vc 

9c 

6c 

9c 

5c 

8c 
2c 

2}4 
30c 
10c 

'SH 
8'; 
4K 
lie 
IH 
2e 
2  4 
2'A 
58  u 
Uc 
15€ 
63'- 
8% 
2c 
4e 
2c 
27c 
25c 
fie 
60c 
62c 
30c 
7c 
9o 
4c 
29c 
35c 
10 

8c 
7c 
3c 
5c 
8 
3.5c 
I '4 

nVs 

2% 
303 
28c 

2H 

4c 

3 

3c 

2c 
25c 

5c 

3c 

4c 

7c 

6c 

14 
17o 
10c 

Ic 

4c 
20c 
lOo 

lo 
16  K 

2  4 
168^ 
30o 

5!^ 

3c 
370 

1 

20 

50 
21c 
16c 

2c 

3c 

14c 

35o 

4,'-,c 
30c 

3 

7c 

6c 
460 

3% 

3,- 

Ic 
81n 

1% 
64c 

\% 

3c 
60 

490 
1% 

26  >i 
16  • 
3M 
Ic 


Ftb 
Feb 
Jan 
Jan 

Jail 
Jan 
Jai 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jail 
Jan 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jixn 
Jan 
Jan 
Feb 
Feb 
J  an 
Jan 
Feb 
Jai) 
.Ian 
Feb 
Jan 
Feb 
Feb 
.)a-i 
Feb 
.'an 
Jan 
J.'in 
Jan 
Feb 

.1:1 

Feb 

.Inn 

Feb 

.la 

Feb 

.r.iii 

Ftb 

.laii 

.Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

.Ian 

Feb 

Feb 

Jau 

Jan 

Jan 

Jiiu 

.i:in 

Feb 

Jun 

.Ian 

Jan 

Jan 

Jun 

Jan 

Jan 

Jan 

Jan 

Jllr, 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jun 

Jim 

Feb 

Jan 

Jan 

Jan 

Jan 

J  an 

Jan 

.Jan 

Jan 

Jiin 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

F.b 

Ju 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Fob 

Feb 

J.i'i 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

J  an 


High. 


780 

22c 

7c 

iiji 
4 

Ific 
6K 

14 

25  Ji 
3% 
S-H 
3% 

13c 

18 

89c 

12 

m 

10  K 
Ibc 


24 

5 

11" 

78'- 

25c 

tic 

4c 

2.SC 

150 

16c 

17i- 

130 

3\i 

9c 

4c 

2ii 

38c 

13c 

5 

4 

l,-)0 

5 
150 

ISc 

2% 

3 

76c 

13c 

2'i 

81c 

8% 

4c 

9c 

4c 

37c 

74c 

15c 

70c 

65o 

35c 

lie 

24o 

34c 

76c 

520 

tie 

lie 

7c 
13c 

Tc. 

9H 
66c 

IH 
14 

3M 
42 
38c 

2H 

6c 

3% 

80 

3o 
35o 

80 

60 

7c 
lOo 
lie 

2K 
200 
40c 

4c 

60 
32c 
19c 

2c 
19Ji 

3Ji 
173 
49c 

6H 

8c 
5HC 

4K 

IH 

60 

8c 
29c 
18c 

5c 

4c 
40c 
490 

3('ic 
3H 

13c 
8c 

6SC 
3% 

l.,o 

lie 

1% 
78c 

3Ji 

2 -A 

50 
16c 
67c 

2^4. 
284 
23.: 

3% 

3c 


.l:in 

Jan 
Jan 
Feb 
Feb 
Feb 
Jail 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
.Tan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


Ja 
Feb 

.t 

Feb 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
.lau 
Jan 
Jan 
Jan 
.(au 
Jan 
Jan 
Jan 
Feb 
J  an 
Jan 
Jan 
Feb 
Jan 
J-n 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
.l.a'i 
Feb 
Feb 
Feb 
Jan 
J;n 

Feb 
Feb 
Feb 
Jau 
Jan 
Feb 
Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

J  n 

Ja 

Jan 

Ja 

Jan 

Jan 

Jan 

Feb 

J'ait 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jail 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

.fu\ 

Feb 

Fob 

Feb 

Jan 

Jan 

Jan 

.ran 

Feb 

Feb 

Jan 

JlLK 

Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Feb 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Feb 
Feb 
Feb 
Ja.i 
Feb 

Jan 
Jan 
Jau 


Mining  (Concluded)  Par 


West  End  Consolidated.. 5 
West  End  Extension  Mln. 

Western  Utah  Copper I 

White  Caps  Mining lOo 

Yerrington  Cons  Co 

Yukon  Gold... ...5 

Bonds 

\llled  Pack  conv  deb  63  "39 

88  Series  B  w  1 1939 

Aluminum  Mfrs  7s. ..1933 

7s. ._ ..1925 

Amer  Cotton  Oil  6s. . .  1924 
Amer  G  &  E  deb  B  6s. 2014 

Amer  Lt  &  Trac  6s 1925 

Without  warrants 

AmRepubIlcCorp6swl.'37 
Amer  RoUlng  Mill  6s.  .1938 
Am  Sumatra  Tob  73.-1938 

Amer  Tel  <t  Tel  6s 1924 

American  Thread  6s.  .1928 
Anaconda  Cop  Min  78.1929 

6%  notes  Series  A. .1929 
Anglo-Amer  Oil  74s.  .1925 
Armour  &  Co  of  Del  5>58'43 
Armour  &  Co  7%  notes. "30 

Atlantic  Fruit  8s 

Atl  Gulf  &  W  I  SS  L  53  1959 

Beaver  Board  88 193.3 

Beaver  Products  7.48.1942 
Bethlehem  Steel  78...  1923 

Equipment    7s 1935 

Boston  &  Maine  RR  6s-'33 
Canadian  Nat  Rys  7S-1935 

53 ...1925 

Canadian  Pacific  6s-..  1924 

Central  Steel  Ss 1941 

Charcoal  Iron  of  Am  8s.'31 
Cities  Serv  7s,  Ser  C 

7s  series  D 

Columbia  Graph  8s...  1925 

Certificates  of  deposit 
Cons  G  E  L  &  P  Bait  (is  '49 

7s 1931 

54s  Series  E 1952 

Consol  Textile  83 1941 

Copper  Export  Assn.  83  '  4 

8s 1925 

Deere  &  Co  74s 1931 

Detroit  City  Gas  6s...  1947 

Detroit  Edison  6s 1952 

DunlopT&RolAm7g.l942 
Fisher  Body  Corp  63. .  1 92 

6s 1924 

Gair  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  73..  1930 
General  Asphalt  Ss._.1930 
Grand  Trunk  Ry  6>i8.1»36 

Gull  Oil  of  Pa  5s 1937 

Hood  Rubber  7%  notes.  '30 
(nterb  R  T  8s  J  P  M  rectt 
Kansas  City  Pow  &  Lt  5s  "52 
Kansas  Gas  &  EI  63. .  .2022 
Kennecott  Copper  78.1930 

Laclede  Gas  Light  7s 

LibbyMcNeillA  Llbby7s'31 
Llggett-Wlnchester  7s.  1942 
Louisv  Gas  &  Elec  5s..  1952 
Manitoba  Power  7s...  1941 

Without  warrants 

MaracaiDo  Oil  Expl  7s. 1925 

Morris  &  Co  748 1930 

Nat  Acme  Co  7Ms 1931 

Nat  Cloak  &  Suit  8s..  1930 
National  Leather  83-.1925 
N  Y  Chic  &  St  L  RR  6s.'31 

Series  C 

Nebraska  Power  6s.  ..2022 
New  Orl  Pub  Serv  53.   1952 

Ohio  Power  5s 1952 

Penn  Pow  &  Lt  53  B..1952 
PhilaEIeeSMs 1947 

6s 1941 

Phillips  Petrol  74s... 1931 

Without  warrants. 

Pierco-Ar  Mot  Car  83.1943 
Public  Serv  Corp  7s  w  1.'41 
Sears,  Roebuck  &  Co  7s. '23 
Shawsheen  Mills  7s...  1931 
Sheffield  Farms  6HS..1942 
Sloss-Sheffleld  S  -  I  63. 1929 

Solvay  &  Cle  8s 1927 

South  Calif  Edison  53.1944 
Southw  Bell  Telep  73.1925 
Stand  Oil  of  NY    64sl933 

7%  serial  gold  deb..  1925 

7%  serial  gold  deb..  1926 

7%  serial  gold  deb..  1927 

7%  serial  gold  deb. .1928 

7%  seri.al  gold  deb..  1929 

7%  serial  gold  deb..  1930 

Sun  Co  7s ..1931 

Swift  &  Co  7s.. Aug  15  1931 

5s  _  1038 

TIdai  dsagV  oif  78ll  J 1 1 93 1 
United  Oil  Produc  88..  1931 
United  Rys  of  Hav  7Hs  "36 

Vacuum  Oil  7s 1936 

Valvollne  Oil  6s .1937 

Wayne  Coal  63. 1937 


Friday 
Last 
Sale. 

Price. 


1% 
3c 


2c 
760 


71 

106  H 


1014 
"995^ 
100  Ji 


103  K 

1024 

"96"" 
105 


Week's  Range 

of  Prices. 
Low.      High 


56  !< 
67 

105  4 
10214 

93 '4 
108 

994 
101  '4 
lOeVa 

94H 


26 
103,4 


104  H 


102 

100  "4 
103 '4 

95 

98  4 
100 

98  !i 
105 

101  4 
103  Ji 

96  j^ 
1014 

"9"m 

85  K 

lOiii 


101  4 1 


89 
102 

99  Ji 
U95i 


96  K 


1015^ 

100 

100 


89 
89  Ji 


104  J4 

12s 

lOlJi 


104  4 
1014 
104,4 
100 


104  3i 


1024 
107  Ji 


Foreign  Government 
and  lilunlclpalltles 

Argentine  Nation  78..  1923 
Dutch  East  Indies  5Hs.'53 

Italian  Govt  58 

Mexico  4s 1945 

53.. 

63  10-year  series  B 

3s 

Netherlands  (Klngd)  OsB  '72 
PeruCRepublic)  8s  w  1.1932 
Russian  Govt  6>^s...l919 

Certificates 

Russian  Govt  5H8...1921 

Certificates 

Switzerland  Govt  5Ks  1929 


107 


101 5i 
103  4 

92  H 
103 

98  M 
I05H 
107)^ 


100^ 

SS,', 


39  K 


54  Ji 
lOJS 
99 
98 


13 
103  li 


l'4s 

3c 
40c 

6c 

2c 
76c 


1% 
4c 

45c 
70 
20 

76c 


71 

804 
106 
103^ 

90 

964 

101 

89 

99  5i 

974 
lOOJi 
103 
103H 
102 
103 

96 
105 

38 

544 

67 

100  5i 
1054 
1025i 

93 
108 

994 
1014 
106 

94  H 

93  M 

90'A 


714 

81 
106  4 
1035^ 

91H 

96  Ji 
110 
1014 

89 
1004 

974 
101 
103 
103  ?i 
102% 
1034 

96  4 
105  4 

38 

56,4 

69 
100,4 
105  4 
1024 

94 
109 

994 
1014 
lOBJ^ 

94K 

95 

93  H 


SaUs 

for 
Week. 
Shares 


2,200 
36,000 
3,000 
2,000 
2,000 
200 


26 

26 

1034 

103  4 

107  4 

108 

98  H 

99 

1004 

1044 

1004  lOOK 

1014 

102 

1014 

1034 

1004 

101 

102=4 

103  4 

95 

954 

98  4 

9S4 

100 

100 

984 

984 

104  4 

103  4 

103  4 

104  4 

1054  105  Ji 

964 

97 

1014 

102 

96  4 

97 

90  K 

90% 

85 

86% 

1044  104% 

1004 

101 

100% 

1014 

102^ 

103  4 

89 

89  4 

100 

102 

99%  102 

119 

123 

1064  1064 

95% 

96  4 

106 

1064 

101>^ 

101% 

99% 

100 

99% 

1004 

86 

86 

894 

89  4 

884 

89  4 

894 

90 

lOOH 

1014 

104 

105 

124  4 

128 

101% 

102 

77  >^ 

82 

104  4  104% 

101 5^8 

1014 

1044 

105 

100 

100 

98,4 

98-4 

104% 

105 

91% 

92  4 

1024  1024 

107 

107  4 

105 

105 

1054 

105,4 

106  4 

106  4 

106% 

107  4 

107  4 

107  4 

108 

108 

101,4 

102 

103  4 

1034 

924 

94 

103 

1034 

98% 

99% 

1054 

106 

107  4 

107% 

1024  1024 

71 

71 

100,4 
884 
39  >i 
384 
154 
53% 
10  li 
99 
974 
13  4' 
lOii 
11 
114 

103  H 


1004 

884 

394 

39% 

16 

554 

11 
lOOM 

98 

134 

11 

13 

114 
103% 


S4,000 

13,000 

17,000 

5,000 

46,000 

26,000 

6.000 

9,000 

7.000 

11.000 

6,000 

29.000 

4.000 

76,000 

118,000 

45.000 

259.000 

172.000 

1,000 

32,000 

7,000 

1,000 

69.000 

36.000 

79,000 

22,000 

29,000 

19,000 

9.000 

4.000 

14,000 

25,000 

2,000 
16,000 

9,000 
27,000 
5J,000 

2,000 

9,000 
46.000 
10.000 
47,000 
22,000 

6,000 
25,000 
22,000 
15,000 
13.000 

8.000 
50.000 
26.00 

4,000 
64,000 

6,000 
24,000 

6,000 
15.000 

9.000 
41,000 
66,000 
14,000 
11,000 

3,000 
35.000 
17,000 
25,000 
13.000 
33.000 

1,000 

4,000 
50,000 

7,000 

3.000 
15.000 
24.000 
70.000 
50,000! 
68,000 
17.0001 
23. 000 i 
11,000 

4,000 
13,000 
16,000 
42,000 
39,000 
14,000' 

1,000, 

2. 000 1 
21,000 

1,000 
11,000 
15,000 

1,000 
107,000 
31,000 
31,000 
29,000 
14,000 

1,000 

5,000 


220,000 
1,000 
30,000 
90,000 
50,000 
91.000 
.50,000 

230,000 
21,000 
10.000 
22,000 
21,000 
5,000 

104,000 


Range  since  Jan.  1. 


Low.        I       High. 


14 
3c 

2O0 
2c 
2c 

75c 


704 
80 

ID'.  !,<; 
103  4 

85 

•>■  'A 
1094 
100% 

88 

99% 

9.54 
100% 
103 
1U3H 
101.4 
103 

Qfi 

105 

38 

51,4 

654 
100 
1044 
10->4 

90 
108 

99 
101 
!06 

04 

91 

9J4 

22!^ 
li.:H 
1'5H 

9i4 

lOQiA 

101  >4 

lUl    i 

lOOH 
10!  4 

96 

98% 
100 

;is  'vi 
103  4 
103% 
10  iV" 

96  4 
100  4 

954 

«'»% 

85 
103 
100  >^ 

99,"^ 

10-2  4 

89 

97 

95 

1184 
lOi) 

95H 
10.5^ 
1014 

99% 

99% 

86 

89  M 

87% 

8^ 

100% 

103  H 

UO 

102 

77^A 
102% 
1014 
1  .44 

99% 

96% 
104% 

91,4 

102  H 
106  4 
103% 
104% 
106  4 

106  H 
1074 

107  4 
1014 
1024 

914 
103 

96% 
1044 
107 
102  }i 

69  >5 


100 

88% 

394 

36  4 

15 

504 

10 

97'A 

97 

94 

9 

94 
10 
103>i 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jau 

J:in 

Feb 

J 

Feb 

Feb 

Feb 

.l:u 

Feb 

.Jan 

Jhd 

Feb 

.fai 

Feb 

Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
.fan 
Jan 
Feb 

Jan 
Jar. 

.131 

Feb 

Feb 

Feb 

Jan 

Jan 

Ja 

Feb 

Feb 

Feb 

■la; 

Jaii 
Jai 
Jai 
Jar 

J3T 

Jan 

Feb 

.la, 

Feb 

Jai. 

Jan 

Jan 

J, 111 

Jan 

Feb 

J  a 

Jan 

Jai. 

Jap 

Jar 

Jan 

Feb 

Feb 

Jail 
Ja- 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


IH 

6c 

55c 

12c 

3c 

86c 


76-4 
84% 

107 

104 
96% 
97  4 

110 

luiM 

90  4 
100% 

97  H 
1014 
103 
1014 
102% 
103H 

96  4 
105H 

38 

56% 

69 
100% 
105% 
103% 

94 
1104 

994 
1014 
107  % 

94% 

95 

93  H 

35 
10  <% 
108 
100 
1044 
101% 
103% 
103  4 

101^8 

104 

97 

984 
100 

914 
105% 
105 
107 

97  H 
102 

97H 
914 
86% 
lOjji 
101!f 

102  H 

103  H 
914 

1034 
1024 
126  J< 
IVSH 

964 
106Vi 
102 
101 
100% 

86 

89  H 
\<2 

90  Ji 
102'-. 
105% 
12s 
103  K 

90% 
104^ 
101 H 
105 
100% 

98  5i 
1054 

97% 
103 
107% 
106% 
105% 
107  4 
107% 
1104 
10914 
1024 
103,4 

94 

103% 
101% 
107 
107% 
103% 

734 


1004 

88,4 
394 
414 
16 

67  H 
11 
100  M 
99 
134 
11 
13 

104 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


t  Odd  lots.  *  No  par  value.  {  Dollars  per  1,000  marks,  a  Ex-100%  stock  divi- 
dend. (/Marks.  ^Correction,  m  Dollars  per  1 ,000  lire  flat.  1  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  bo  found.  6  Ex-speclai 
dividend  of  $25.  n  E.\-extra  dividend  of  $20.  0  New  stock,  p  Ex-speclal  dividend 
of  $80  and  regular  dividend  of  $3.  r  Ex-100%  stock  dividend.  «  Ex-S0%  stock 
dividend.  {  Ex-200%  stock  dividend,  u  Ex-66  2-3%  stock  dividend,  r  Ex-stock 
div.  of  40% .     u>  When  Issued,    x  E.\-dlvldend.    v  Ex-rlghts.    e  Ex-stock  dividend. 
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RAILROAD  GROSS  EARNINGS 


The  following  table  shows  the  gross  earnings  of  various  STKAM  roads  from  which  regular  wookly  or  monthly  roturnii 
can  ho  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  rcluTns  of  electric  railways 
are  brought  together  separately  on  a  aubaequent  page.  


ROADS. 


Latest  Oross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Akron  Canton  AY. 

Atabainii  &  VIcksb. 
American  Ry  Kxd-- 
Ann  Arlmr 
Atch  Topcka  &  8  Pe 
OiiU'Oolo&  S  Ko. 
PiUillandlci  H  Fo_. 
Atlanta  nii-m  &  Atl. 
Atlanta  &  West  I't. 

Atlantic  City 

Atlantic  Coast  Line- 
Baltimore  &  Ohio-. 
B  &  O  Chic  Term 
Bangor  &  Aroostook 
BellcfonteCi^Mtriil. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie-. 
BinKham  &  Garfiolil 

Boston  I'i;  Miiine 

Bklyn  E  D  Temi--- 
Buff  Roch  &  Pittsb- 

Buffalo  &  Susq 

Canadian  Nat  Rys- 
Canadian  Pacinc  — 
Caro  Clinch  &  Ohio. 
Central  of  Georsia-  - 
Central  RRof  N  J.- 
Cent  New  Kiitjiind. 
Central  Vermont — 
Charleston  &  W  Car 
Ches  &  Oliio  Lines. . 
Chicaco  &  AUon  — 
Chic  Burl  &  Quincy. 
Chicago  &  East  III.. 
Chicago  CiP'-at  West 
Cliicind  &  Loiiisv.- 
ChicMllw  &  St  Paul 
Chic  &  North  West. 
Chic  Pooria  &  St  L_ 
Chic  River  &  Ind-- 
Chic  R  I  &  Pacific-  . 
Chic  R  I  &  Gulf-. 
Chic  St  P  M  &  Om. 
Cine  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  Den  City 
Trin  &  Brazos  Val 
Wichiti  V;  11  y_ 
Columbus  &  Green V 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake. 
Detroit  &  Mackinac 
Detroit  T0I&  Irout. 
Det&To!  Shore  L.. 
Dul  &  Iron  Range.  . 
Dul  Miss;\l)e  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Jolict  &  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.. 

N  J  &  N  Y  RR.. 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georiia  &  Florida.. 

Grand  Trimk  Syst. . 

Atl  &  St  Laivrencc 

OhDetCauGTJci 

Det  G  H  &  MUw  _ 

Grand  Trk  West. 

Great  North  System 

Green  Bav  &  West. 

Gulf  Mobile  &  Nor. 

GuJf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Internat  Ry  of  Me.  _ 
Kan  City  Me.x  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Te.xark  &  Ft  Sm. 

Total  system 

Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Sal*  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  *  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley. _ 

Mineral  Range 

Minneap  &  St  Louis 


December 

Oocenibor 

October 

1st.  wk  Fob 

December 

I)eci'n\l>iM- 

Ddceinber 

Di)i-enil)i'r 

ll('C(>iiili<>r 

December 

Decembor 

December 

l)i'rniul>i'r 

Docombor 

Novoiiiin'r 

December 

December 

l>oceml>or 

Decomticr 

Decenjber 

l8t  wk  Fob 

December 

1st  wk  Feb 


Cxtrrent 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


t        \        $        \  %  $ 

108.836      129.574    2,209.489    1.658.542 
;<(«.. Mil) I    27:i.();«   ;}.fi()3. r>3r,   ;?  .'M?.!  il 
13314143  I4ti2l283  I2520(i7:i5  l(i0()ar)16_' 

K(>.7i.''i      KH.ti.^7i     r>i:i.i>H(i       ir.i.c.rH 

19091741  13645282  19l.')06230  189217520 

li.(im).9n3  1.932. 110  24.392.120  29. 2011. 224 
801.7.5.'">  681.722'  8,119.141  9.,')3I  .9.')7 
391.K,'-)0  306.2001  4.017.228  3.201,634 
242.0fil  171.637  2,606,416  2.470.fi,'->.'-, 
2.59.025'  236.7471  4.626.7,52  4,615.848 
7,077.193  6,023,453  70.823.346  66,730,768 
20949  106  15504  563  200843  170  198622  373 


i>(i'>  3Hi 

607.674 

9,773 

594,121 

1.116.657 
28.628 

6.793.630 
122.875 
495. 6S1 
240.620 


>0S  S<t() 

638,024 

6,812 

436.432 

696.441 

1 1 ,380 

6. 441. .-.6.') 

107,0.'>9 

339,079 

163,822 


1,885,611  1.883.607 


1st  wk  Feb  2.691 .000  2,749.000 


December 

December 

December 

Doconilier 

December 

December 

December 

December 

December 

December 

DticcinliiT 

Deconiber 

December 

December 

Doceiuber 

December 

December 

Deccmhor 

December 

December 

December 

December 

December 

DecetT'hor 

December 

December 

December 

l'>e<'ember 

December 

December 

DecemliLT 

December 

December 

Decemler 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

DO'^eni  her 

December 

December 

December 

Decenil)tir 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

December 

December 

December 

December 

December 

December 

Decemlier 

December 

December 

December 

December 

December 

December 

December 

Decemljer 

December 

Deceniber 

December 

December 

4th  wk  Jan 

1st  wk  Feb 


648,997.  675.054 
2.184,168  1.477,813 
4.585.612  4,136,735 


i.lItl.'.'O? 

7.436.968 

9S.4(>S 

6,184,668 

14.511,803 

237,321 

79,8'i0.r.'3 

1.573.325 

2, 6K  1.321 

1.675.822 

11.100,151 

15,539,000 

7.608.602 

23.263.021 

49.488.471 

6.790.751 

7.626.626 

3,221,243 

83,511.56: 

27.. 593. W'^--. 


,5S5.''47      6-'9.21( 

758.781      566.253 

267.406  254.549 
7,511,792  5,513,905 
2.SS1.9SS  2,473,-556 
15061251  13384310  164916470 
2.523,000  2.020.893  24.731,348 
2,M.X,7.50  1,687.'I0,5'24,?'.M.7K8 
1.5Q4.S,SG  1.210,2.56  16,031„5S6 
13966658  11347782  156950628 
11990  925  10578608  146100437 


170.0051  170,273 
589,143       

10006P36  9„538,0n5 
,5,51.1331     469.9,30 

2,375,828  2,106.305 


2.f;'S,7S3 

7,348,709 

69.489 

5,495,789 

13,527.593 

178.322 

78.177.418 

1.318.07  3 

1.674.418 

2.052.782 

10,183,705 

13,815,000 

7,464,112 

22.0,57,499 

52,660.997 

8,3S>.7W 

7.135.753 

3.282.057 

83.ti.S7.9.59 

31  .nto;^59 

168712  268 

27,099,146 

24,273,f;.-3 

15,162,870 

146765  766 

144775476 

086,331 


406.503 
1,245,200 
913,211 
209,371 
189,900 
161.742 


321,534 
1,023,230 
828,039 
460.679 
127.004 
163,412 


3,432.888  3,740,129 
6.761,151  6.619.954 
3.030,419  2.375,301 


172,999 
130,192 

761,611 

323.105 

146,747 

163.270 

1.50,103 

186,842 

205.700 

2,161.187 

1,170,017 

9.989,141 

1,147,171 

129,837 

1,274.968 

130,468 

164,921 

135.117 

616.577 

124.398 


148,192 
125,471 
337,380 
231,650 
98.507 
135.510 
87,665 
175,165 
116.734 

1,591,021 
787,030 

7,020,062 
657,415 
120,655 

1,220,293 
113,596 
135,837 
136,622 
3,58.397 
115,6,S6 


1,915,415  1,906,308 


342. .390 

.300.366 

378.233 

1,403,843 

8,533,665 

106,395 

432.956 

249.625 

1,297,091 

14415811 

1,359,020 

329,086 

140,168 

195,968 

1,747,621 

205.994 

1,963,614 

287,5,55 

7.882 

,50,273 

211.189 

547,46;-* 

5.494,765 

2.013.065 

304.3.52 

334.277 

10370586 

294.591 

l.t>36.96.-. 

3S8.935 

12.492 

318.218 


1,55,21 
163,228 
446,633 
,536,631 

7,675.481 
109  876 
336.885 
229,^21 
870,753 

11086  427 

1,136,432 
310,737 
113,776 
165,009 

1,419,918 
150, 79r 

1.582,747 

217,263 

7,259 

92.001 

265.917 

277,7.57 

5,312,289 

1.418.384 
246,212 
248. .5,55 

8,405.120 
221,586 

1,517. ,535 
346.21 

4,629 
302,187 


2, 098. ,584 

4.299,810 
1192045.58 

5,881.674 
27.801,007 

1.363,694 
13.196.236 

9.717,037 

2,777,179 

1.41 5. J8S 

1,581,751 
37,722,123 
"4,873,605 
33. 3.50. ,591 

1,580,509 

1.875,664 

9,004.474 

3,585,716 

6,818,658 

14,976.811 

429,227 

1,998,372 

2,099,554 
21.483,415 
10.421,837 
95.292,290 
11,581.813 

1,502.772 
13,427.62 

1,409.648 

1,692,267 

1,597,862 

5,241.926 

1,362,046 
10,.538.763 

2.88!'\8:591 

2.383,677 

5..335.380 
16. 302. 623 
103452  937 

1,349,241 

4.541.436 

2.947,651 
13,855,464 
1.54860387 
13,375,887 

2,658,610 

1,375,952 

1,600,627 
18,221.027 

2,140,1.53 
20,361,179 

2,933.928 

1,073,498 

1,012,30^ 

2.412,760 

4. .597, 073 
62.418.889 
20,115.()0(; 

3,294.233 

3,604.117 
121140  207,117149124 

5,274,8081   2,863,043 
20,387.172!20,590,064 

4,661.0011   4,462.7.58 
7,078.         13,286 

1.798.166'   1,599,516 


131766857 

7,510.255 

28.047,675 

3.716,572 

13.223.220 

11.334,9,56 

3.501.011 

1,723.109 

1,594,294 

45, 723. .398 

86,243,394 

32.C,:'1,419 

2,879.058 

1.972,441 

6,4,53,669 

2,918,040 

4,972,514 

12,374.949 

285,830 

2,344,817 

1.. 598, 645 

19.334,942 

10.910,087 

10283.5.505 

10,703, .591 

1,487.9.54 

13. .5.58,013 

1.355,659 

1,773,094 

2,608,285 

5,197,503 

1,389.678 

9,245,863 

2,676,621 

1,9,59,197 

4,608,548 

13,9,54  3.33 

101317  204 

1,395.676 

4,086,217 

2.852,960 

14,093.001 

141127  066 

16.447.636 

2.808,902 

1,789,643 

2,199.355 

19,609,283 

2,177,755 

21.768.140 

2.337.527 

411,615 

1,201.901.; 

3,242,288 

4,775.737 

74.997.799 

19.524.305 

3.380,761 

3  863.970 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
Month. 


Minn  St  P  &  8  H  M.  Docombor 
MlsKl.s.sli)pi  Central.  Decembor 
M<i>V  North  ArUaii  DecetiibiT 
Mo  K'.m  iV  Ti^x  Sysl  DccciiibiT 
Mo  K  &  T  Rv  of  Tex  December 
Mo  Kan  *  Tex  Syst  November 

M  Ls-soiirl  Pacific December 

MdiioiikMluluOonn.  I)oc(MiibiT 

Montour December 

Nashv  Chat  &  St  L.  December 

Ni'vada-C  cl-Ori',goii|  1st  wU  Kcli 

N(n',ula   Northern.-'  D(«-eml)er 

Newburgh  &  Sou  8h  Docombor 

New  Orl  (Jrc.it  Nor.  IDeix'inbrr 

N  O  TexaKiSt  Mexico  December 

Beaum  S  L  &  W      iDecembiT 

8t  L  Browns  &  M:Dc<!einbc'r 

New  York  Central.-  December 

Ind  Harbor  Belt.  December 

Michigan  Central.  December 

Clov  C  C  &  St  L-  December 

Cincinnati  North., December 

Pitts  &  Lake  Erie  December 

N  Y  Chic  &  St  Louis  December 

N  V  C;()ime(;ting DocembeV 

N  Y  N  II  .t  Hartf.  .1  December 
N  Y  Ont  &  Western  December 
N  Y  iSusri  &  West-.! December 
Norfolk  Southern. -jDecember 
Norfolk  &  Western.  I  December 


Current     Previims 
Year.         Year. 


$ 

4  .201  .Kill 

132,9S7 

12H.!)31 

5,143.4  13 

1,946,705 

5. 1 4 2.. 5,52 

8,726.795 

202.4731 

141.415 

2,000.862 

3.5,'><» 

44.272 

183.3.59 

224.021 

304.640 

186,K22 

421.077 

34979130 

921  ,,592 

7,817.075 

7,874,097 

345,621 

3,735,190 


Jan.  1  to  Latest  DaU. 


Current 
Year. 


2,915,642  47,107,105 

117,469     I,. 502.6 10 

75.3, .5<I8 

4,499.4.38  ,55,035.701 

1,792,K31  21,469,110 

').161.r)H9  49.892.2.58 

7.725,2.50  99.921,331 

<.t6.H76l    1.715.071 

89.4011    1.1.38.7.57 

1.. 5-18. 897  22.353.7()3 


916  27.r.C,0 

21.120        575,771 
164.041     1,950„343 
173.,38tl     2, .547, 752 
2(i9.802    2,939,171 
IH.5,.394     2.0.54.198 
37K  I2hI   5.111.8.52 
274.5H2fl2  36.3122527 
6K3.3SI   10,299,40(1 
5.H.57,n05K3.426.4O7 
6,0.30.609  84.665,690 
213.057    3. ,505. 287 
1. 90S. 146  29. .570. 983 
3^682:446  2,907.764  39.406.081 
219,4941     139,601     2.92i5.211 
I0M175l>>t  9.899,414    123246641 


Northc  rn  Pa<  ific 

Northwestern  Pac.  _ 

Pennsvlv  RR  &  Co. 

Bait  Ches  &  Atl.. 

Long  Island 

Moiioiur.iheln    _    _ 

Tol  Peor  &  West. 

W  Jersey  &  Soash 

PennsylvaniaSystem 

Peoria  &  Pekin  Un_ 

Pere  Marquette 

Perkiomen 

Phila  &  Reading — 
Pittsb  &  Shawmut- . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va_ . 

Port  Reading 

Pullman  Company. 
Quinc"  Om  &  K  C. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  <Sc  Grand  Isl'd 
St  Louis  San  PYani. 
Ft  W&RioGr..- 
StL-SPof  Texas - 
St  Louis  San  BYanSys 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 

Total  sy.stem__ 
St  Louis  Transfer 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  O 
Seaboard  Air  Line 
Southern  Pacific. 
Southern  Pacific  Co 
Atlantic  SS  Lines 
Ai'izona  Eastern. 
Galv  Harris  &  S  A 
Hoas  &  Tex  Cent 
Hous  E  &  W  Tex 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Ry  System 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Geora-ia  Sou  .fe  Fla 
Mobile  &  Ohio.-. 
New  Orl  &  Nor  E. 


1,005,4.39 

451,308 
734,487 


992,837  12,341,912 

277.692     4,1SK.873 
680.846    8.412.957 


December        .587,302      ,569,462 
December    (  574.I45«2,  47X57940 


December 
December 

Dncember 

December 

December 

Decembor 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  WK  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

Decembor 

Deceniber 

1st  wk  Feb 

December 


100.4711     101,613 
2,378.441,2,009.384 


407 ,90 
143.374 

9711.794 

61198 185 

124.305 


389.. 534 
163,434 

723,732 

10206  040 

148.601 


3.390,331  2,647,094 
113.710      109,.385 
8,868,626  6,826,184 


145,038 
149,191 
282,465 
246,627 


89,881 
110,179 
207.239 
162.9.56 


6.291.232  6,158,3,58 
114,9561        OH. 388 

1.067.4.30!  871.662 
,500,265  437,797 
271,1361  2.50  391 

7,001,900  6,1.57,005 
144.195  152.372 
1.57.449!  165.717 

7.328,001  6, .501, 767 

1,983,049  1.518,498 
728.7161  694.062 
,529,630 


76,540 

472,979 

70,630 


442.793 
81.005 

480,723 
60,879 


4,517,4,53  3.701.180 

15780  061113247  3,84 

23436662120222070 

1,121.883      886,524 

297,3111     138,6,53 

2, 136. 9081. 940,451 

1,399.984' 1,776,082 

291,4651     249,475 

441,68'!      .332,370 

1,022,143'     685,813 

85.469      878,2.54 


Previous 
Year. 


6.960.753  7.218.894  90.314.743 

December   [8.342, 182I7„500, 813  96.076.007 

-—  •-         -  ■-   ■  ■•    8.008,843 

646352108 

1,664,866 

30,961.540 

3.723.939 

1,705.418 

14.018.091 

696599  768 

1.803,775 

38,397,934 

1,293.261 

81,934.751 

1,090,985 

1.271,751 

2..S:i.5,601 

1,898,438 

65,.5.S2.291 

1  .24?.2v)| 

10.975,812 

5.803,158 

3, 171, .594 

79,170,251 

1,407,622 

1,709,052 

82,670,845 

18..548,233 

7,611.691 

3.104,495 

7.59,648 

5,780,169 

1,033,309 

45.679,048 

183675  381 

262519169 

12,030,072 

3.175.311 

22.2,54,213 

15,087,424 

3,173,666 

4,303,197 

8„533.387 

8,747,306 


Northn  .Alabama  December 
Spokane  Internat..  December 
Spok  Port!  &  Se.nttle  December 
Staten  Island  R  T..  December 
Tennessee  Central..  D'.-cember 
TermRR  AssnofStL  December 

St  L  Mer  Bdge  T.  December 

Texas  &  Pacific 1st  wk  Feb 

Toledo  St  L  &  West  December 
Ulster  &  Delaware. .  December 
Union  Pacific jDecember 

St  Jos  &  Grand  Isl  November 


Oregon  Short  lane 

Totil   system 

Ore-WashRR&N 
Union  RR  (Penn).. 

Ut.<ah 

Vicks  Shrev  &  Pac-. 
Virginian    Railroad- 

Wabash  RR 

Western   Al-irvlaiid. 

Western  Pacific 

Western  K  v  of  .A,!i  . 
Wheel  &  Lake  Erie. 
WichitaF„lls&N  W 

Wichita  Valley 

Yazoo  &  Miss  Valley 


December 

December 

December 

Decembers 

December 

December 

December 

December 

1st  ^vk  Feb 

December 

December 

December 

December 

December 

December 


3,560,969 
867,211 

1.733,743 
403.060 
379.442 
583,296 
157,105 
110.769 
716.708 
193,649 
227.662 
386,373 
4.30,586 
.529,172 

1,132,219 
116,651 

9,507,117 
306,217 

3,323,022 

17138131 

2,294,928 
844,912 
182, .529 
373,655 

1,489,473 

4.835,046 
417,754 

1,021,603 
2.53.687 

1.040,812 
140,485 
189,900 

2.072,391 


2,871,696  18,977,495 


828,932 

1,366,418 

464,146 

294.521 

497.999 

98,567 

96,212 

684,9.59 

181.724 

168,578 

370,148 

291,988 

562.631 

785.970 

106,746 

8,369.448 

267.337 

2,868,188 


8,524,804 
16,861,374 
4,518,016 
2,231.691 
5,606,622 
1,443,503 
1,229,532 
7,382,886 
2.422.259 
2.618.908 
4,498,466 
4,118,952 
3.176,641 
11,542,343 
1,652.803 
107842566 
2.900.458 
36,779,501 


141429191192877  121 
2,486,900  28,140.055 


702.817 

97,644 

345,9,55 

165,946 


11.184.564 
1,769,642 
3,717,970 

19,009,444 


4.447.831  57,662,496 

376,010  2,140  242 
775,210  12,494,040 
2OI.2.50I  2. 741. .539 
938,199  13,153,888 
157,8(>4I  1,575.260 
127.004  1.415.488 
1. 771. 044i  19.914.961  20.759.409 


42.745.440 
1.198,143 

'i.3, 020.975 
26,707,515 
8  ,521., 537 
10974G072 
824  143 
1,408,940 
20,924,603 
22,229 
345,064 
1,490,821 
2,. 528. 5  29 
2,720,388 
2,164,146 
5.872.(i76 
3394754,55 
9.034.338 
72.911,8,52 
79,793,593 
1,7,57,713 
23.220,0,59 
36.092.157 
2,942.321 
11640,52,33 
14,127,867 
4,208.711 
8,0.56,795 
80,760,590 
94.. 538 .059 
8.609.732 
615723?M)5 
1,606,419 
28,720,911 
4.396  316 
1,692.410 
12.929.706 
6627,56803 
1,600,110 
38.303,029 
1,285,803 
84.924.227 
1,272,028 
1,195,797 
2.798.2.55 
2.236,444 
64.438,763 
1  ,306.819 
10,002,076 
5. 8 11. ,556 
3  355,356 
81,851,289 
1.771.261 
1.937,998 
85,812„595 
17,366,132 
7.774.033 
2,388.213 
1.111,430 
G. 322, 114 
1,149,443 
42,844,933 
189996  741 
269494365 
10,656,078 
2,647„503 
26,063, .536 
14,843,6.58 
2,994,772 
4,387,857 
8,789,6,50 
8,804,746 
16,064,312 
9,642,224 
17,170.444 
4,686,771 
1,644,084 
6, 329, .587 
908.334 
1,300,060 
7,980,930 
2.511,441 
2.338,816 
4.527,866 
3.658.660 
3,136,141 
9  ,,503, 970 
1.747,687 
114783971 
3,104,965 
36,843,202 
200970  218 
29,818,740 
9.436.212 
1,213„535 
4.151  ..5.52 
18.024  357 
59,217.692 
1.8.=i4.276 
12,100,611 
2„530.4.57 
14.770.707 
2,734,870 
1.723.109 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 


Current 
Year. 


4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d  week  Dec 
4th  week  Dee 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4tii  week  Jan 
1st   week  Feb 


(15  roads) 

(17  roads) 

(17  roads) 

(14  roads) 

(14  roads) 

(17  roads) 

(17  roads) 

(17  roads) 

(16  roads) 

(16  roads) 


15.338.192 
16,442.132 
15.477,466 
13.924.548 
10.977.911 
13.055,010 
13.413.517 
13,209,182 
18,741,873 
12,813,157 


Previous 
Year. 


Increase  or 
Decrease. 


13.967.120 
13,397,109 
14,922,832 
13,021,648 
9. 873,. 503 
10.606,706 
11.169,7f,6 
11,735,734 
14.988.968 
11.819.434 


+  1,3.34 

+2.045 

+  554 

+902 

+  1.104 

+  2,448 

+  2,213 

+  1,473 

+3.7.52 

+993 


972 
023 
634 
900 
408 
304 
811 
448 
905 
723 


% 


9.95 

15  28 

3.72 

6.93 

1.02 

2.30 

2.01 

12. .50 

25.03 

7.56 


Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 

March 

April 

May 

June 

July 

August 

September 

October 

,  Novembpr 
'  I  De  ember  . 


Curr.Yr. 
.-234.986 
-.234.955 
-.234.931 
.-235„-«10 
-.235,082 
.-235,294 
-.235,280 
.-233,872 
-.235,748 
.  .235.920 


Prec.Yr.l 
234,202 
234.338 
234,051 
234, .568 
234,556 
235, too 
235,205 
232.882 
235.679 
,:,36  \2} 


473.433, 

416.24' 

447.299. 

472,383 

442,736 

472.242 

498,702, 

546,7.59 

523,748 

512,433. 


S 

886  457,374 
237  432,106 
1.50  443,229 
903  460,007 
397  462,69(i, 
,561  501.1.54, 
275  496  978, 
206  532,684, 
483  466,130, 
7331424. 6t8 


.460 
,647, 
399 
0,S1, 

9S6 
(m5 
603 
914 
328 
1431 


+  16 
—15 

+  4 
+  12 
—19 
—31 

+  1 
+  13 
+  .57 
+87 


S 

.059.426 
,866,410 
.0(39.751 
,376,822 
,9(j.1.,5S9 
911.054 
,723.772 
,074.292 
,618.156 
,735.. 590 


3.51 
3.67 
0.92 
2.69 
4.31 
636 
0.33 
2.45 
12.35 
•20.66 


•  Grand  Rapids  St  Indiana  and  Pitta.  Cin.  Chic.  &  St.  Louis  Included  in  Pennsylvania  BB.  x  Liake  Krie  &  Western  Incladed  in  New  Vork  Central. 
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Latest  Gross  Earnings  by  Weeks. — la  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  table  covers  16  roads  and  shows  7.56% 
increase  over  the  same  week  last  vear. 


First  Week  of  February . 

1923. 

1922. 

Increase. 

Decrease. 

Ann  Arbor 

$ 

86.715 

495.681 

1,885,611 

2,691,000 

1.915.415 

318.218 

379.442 
3.5.50 
3. .560.969 
529,630 
529,172 
417,754 

88,6.57 

339.079 

1.883.607 

2.749.000 

1.906.308 

302.187 

294.521 
2.946 
2.871.695 
442.793 
562.631 
376.010 

$ 

156",  602 
2,004 

9,107 

16,031 

84,921 

604 

689.274 

86.837 

"4"l".744 

$ 
1.942 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Xational  Raihvaj-s 

Canadian  Pacific  Rj'  Co 

Grand  Trunk  Ry  System 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil. 
Canada  Atlantic 

"5'8",600 

Minneapolis  &  St  Louis  RR..' 
Iowa  Central _. / 

Mobile  &  Ohio  RR 

Nevada  California  &  Oregon 

Southern  Railway  System 

St  Louis  Southwestern  Ry 

Texas  &  Pacific 

Western  Maryland 

"3"3".459 

Total  (16  roads) 

Net  increj'se  (7.56'~v^) 

12,813,157 

11,819,434 

1.087.124 
993.723 

93,401 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  Railway Net  from  Railway —Net  after  Taxes 

1922.  1921.  1922.  1921.  1922.  1921. 

S  $  S  S  S  $ 

Chicago  IndianapoIi.s  &  Louisville — 

December..    1,504,886     1.210,256        378,743        391,735        307,253         329,283 
FromJaD  1  16,031.586   15,162,870     3.870,442     2,980,920     3,095.140     2.242,920 

Duluth  Winnipeg  &  Pacific  Ry — 

December..       186,842         175,165  12,556      —22,587  3.400      —31,352 

From  Jam     1,998,372     2,344,817         107,302      —92.587        —1,406    —216.328 

Grand  Trunk  System — 

December.-       342.390         155.217  32,182  —254,988  22.175  —285,069 

From  Jan  1    2.880.8.59     2.676,621  —34.011  —706.216  —219,135  —909,878 
Chic  Det  &  Can  Grd  Trunk  June — 

December..       300,366         163,228  183,828  —42,095  173,743  —49,739 

From  Jan  1    2.38.3677     1.959.197  1.171,260  469,296  1,045,009  397.353 

Detroit  Grand  Haven  &  Milwaukee — 

December.         378,2.33        446,633  27,527  —215,370  21,285  —227,88 

FromJanl.   5,335,380     4,608,548  1,255,144  2.208  1,195.947  —73.386 
Grand  Trunk  Western — 

December..   1.403.843        536.631  322.555—1.278,459  253.994—1.331,145 

I'rom  Jan  1  16,302.623  13.954,333  3.560.776  —72,714  2,722,247  —728,859 

Lake  Superior  &  Ishpemlng  Ry — 

December               7,882             7,259  —27,852  —29,086  —54,387  —34,445 

FromJanl     1,073,498        411,615  434.719  —143.947  346.426  —209.210 

Louisville  Henderson  <fe  St  Louis  Ry — 

December          294.591         221,586  .122,625  41,660  83,751  32.166 

FromJanl    3.274,808     2,863,043  941,741  550,783  712,107  454.802 

Missouri  &  North  Arkansas — 

December..      128,S31          14.017         6.259         

FromJanl.       753,508          168,095 149.676          

The  Pullman  Company — 

December..   6.291.252     5,158,358  1,626,768—3,522,300          

From  Jan  1  65,582,291  64,438,763  12,552,884  —305,040 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


Name  of  Road 
,  or  Conipany. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co.. 
Amer  Pow  &  Light  Co 
American  Tel  &  TeL- 
Amer  WatiT  VS  ks  Klec 
mAm  Wat  Wks  &  Sub 
Appjlachi  in  Pow  Co. 
Arkansas  Lt  &  Power 
Asheville  Pow  &  Lt.. 
Associated  Gas  &  Elec 
Bangor  Ry  &  Electric 
A.-li.irc(loii  i  Tr.  i.l  A:  I' 
Baton  Rouge  Elec  Co 
Beaver  Valley  Trac- 
BiiiKiiamto.i  iA.  tLStV 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
rBnzilHn  Tr  Lt  .V  I' 
Bklyn  Rapid  Transit. 
Bklvn  City  RK  (Hoc) 
Bklyn  Heights  (Her). 
Bklyti  Q  C  &  Sub  (Hec) 
Coney  I  &  Bklyn  (Hoc) 
Coney  Island  &  Grav. 
Nassau  Electric  (Rec) 
N  Y  Consol  (Rec)... 

South  Brooklyn 

Cape  Breton  EI  Co ,  Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co. 

Cities  Service  Co 

CitvGasCo  Norfolk. 
CltizensTracCo&Su  b . 
Ch^vo  P.tincsv  <lt  East 

Colorado  Power 

Columbia  Gas  &  Sub 

Columbus  Electric 

Com'w'lth  I'ow  Corp. 
Comwlth  I'r  Ry  &  Lt 

Conn  Power  Co 

Consumers  Power  Co 
Cumb  Co  Pow  &  Lt.. 
Detroit  Edison  Co... 
Dululh-Siiporior  Trac 
DuqucsneLt(^osubsid 
East  Sh  G&E  Co&Sub 
East  Texas  Elec  C^o.. 
Edis  El  111  of  Urock'n 
El  Paso  Electric  Co.. 
Elec  Lt  &  Pow  Co  of 
Ablngton  &  Rockl'd 
Erie  LtgCo  &  Subs.. 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co.. 
Gen  G  &  El  &  Sub  Cos 
Georgia  Ry  &  Power. 
Great  West  Pow  Syst 
Havana  El  Rv.  L  &  P 
Haverhill  Gas  Light. . 
Honolulu  Rap  Tran.. 
Houghton  Co  Elec  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 

December 

Nov  mb  r 

November 

October 

November 

December 

November 

November 

December 

November 

D.'cember 

December 

December 

l>,H;e  lib  T 

December 

November 

D'cemb  T 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

November 

December 

December 

December 

December 

December 

December 

sDecember 

November 

November 

November 

December 

November 

November 

December 

September 

December 

December 

December 

December 

December 

December 
December 
December 
December 
November 
December 
Dec(!mber 
Dot'omber 
December 
December 
December 
December 
December 


Current   Previous 
Year.        Year. 


557,786 

583.624 

2592.269 

5755,222 

24S:S.,3() 

2550,142 

276.111 

98,899 

76.284 

198.0.52 

136,363 

453.">  •X'9 

53,945 

62,727 

lii||,7l7 

397.772 

31488700 

1787;-i  '■i<> 

2943.069 

986.010 

7.454 

218.199 

218.959 

5.576 

4.3.^211 

1981,321 

92.126 

64.962 

197.782 

52,497 

1287. 67i) 

86.373 

84.316 

60.7<»i 

94,865 

1949,429 

188,697 

218(i.785 

2932.075 

164.020 

1389.097 

284.069 

2765.095 

146, ().")!» 

1626,691 

48,682 

162,510 

138,603 

204,407 


39 

132 

86 

495 

234 

295 

1279 

1479 

665, 

1129 

46 

88 

63 


882 
167 
957 
450 
815 
764 
827 
868 
395 
971 
097 
324 
957 


45S.887 

431,776 

2327,660 

4998,041 

it>ij!.:-i92 

1691.541 

22.1.4,5') 

85.177 

70.605 

173.388 

129.057 

3 .82  -3'.j3 

50,628 

55,814 

88.7  '4 

345,354 

29175959 

\.-yU).y)  I  I 

2738.946 

939,801 

5,693 

207,908 

207,819 

5,216 

395,456 

1847,921 

82.814 

63,748 

164,444 

46,753 

1193,449 

82.388 

71,051 

55.879 

90,160 

1524,504 

167,020 

1999,391 

2726.494 

115.296 

1240.054 

273.127 

2370.594 

143.2211 

1456.882 

45.329 

1.38.972 

125.347 

196.778 

32,311 

169,449 

82,410 

4,53.406 

225.676 

283,386 

11(10.206 

14,30,8.58 

600.842 

1147.726 

42.701 

80.716 

53.402 


Jan.  1  to  Latest  Date. 


Current 
Year. 


•? 

*5.610.166 
6.745.321 
*27837695 

59,463,547 

23,404.182 

«2,949  6. 12 

*1, 278,391 

*896.448 

1.973.402 

*1,484,078 

46,728.3  iw 

585.104 

642.711 

1.0  19,657 

4.003.445 

2145166757 

1977-19  HIM 

C15083247 

10.872.144 

81,364 

2,357,947 

2,5B5,2S7 

133,007 

4,735.059 

21.566.974 

1,084,045 

626,238 

♦1,961,842 

547,933 

*  146.58  970 

911,951 

817,343 

7  >.x.r,7\ 

1.028.079 

18,620,944 

*1. 961, 341 

21.327.180 

29.243.806 

1.7,59.323 

*  148358.52 
*3 .456.872 
♦26408159 

1.293, 941 
16.928.746 
502.005 
1,789,685 
1,382.038 
2,290,841 

382,276 

1.175,155 

1,006,686 

5,012,490 

♦2,604,045 

3,317,581 

13.()9',),360 

14.866.688 

7,683,123 

12,910.706 

545.847 

973.129 

648.946 


Previous 
Year. 


♦4.773.846 
4.542.357 
♦27226412 

53.123,388 

19,824,936 

*2. 487, 606 

♦1,113,097 

♦851.354 

1.725.454 

♦1,417.059 

37.70  1.43!) 

557.191 

663.431 

91.i,'i24 

3.647.791 

Z13591897 

170^(17000 

314240242 

10,4.^4.835 

66.005 

2.123.565 

2,573,537 

146.2()5 

4,3(i6,413 

20.358,614 

929.814 

694.596 

♦1.666.468 

521,020 

♦14461  770 

908.688 

772,048 

761.593 

998.844 

15.235.446 

♦1.761.996 

20.411.241 

28.476.063 

1.499,153 

♦14105815 

♦3.266.582 

♦23382  898 

1. 340. .580 

16.092.270 

457.692 

1,670,328 

1.2,56,549 

2,290,405 

347,737 

1,011,414 

1,006,947 

4.845,123 

♦2,646,767 

3,679,867 

11,456.294 

14,431,825 

7.299.701 

12,882.6.54 

521,071 

939,624 

551,694 


Name  of  Road 
or  Company. 


Hudson  &  Manhattan 
Hunfg'n  Dev  &  Gas. 

Idaho  Power  Co.. 

Illinois  Traction 

Inter  Rapid  Transit.. 

Subway  Division.. 

Elevated  Division. 
Kansas  City  Pr  &  Lt. 
Keokixk  Electric  Co.. 
Kentucky  Trac  Term. 
Keystone  Telep  Co.. 

Key  West  Electric 

Lake  Shore  Electric. . 
Lexlng  n  UtilCo&Sub. 
Long  Island  Electric. 
Lowell  El  &  Lt  Corp. 
Manhat  Edge  3-C  L.  _ 
Manhattan  &  Queens 

Market  Street  Ry 

Metropolitan  Edison. 
Milw  Elec  Ry  &  Light 
Miss  River  Power  Co. 
Mimic  Serv  Co  &  Subs 
Nebraska  Power  Co . . 
Nevada  Calif  Electric 
New  Bedford  G  &  Lt. 
New  Eng  Power  Sys. 

New  Jersey  Power 

Newpt  News  &  Hamp 

Ry.  Gas&  El  Co.. 
New  York  Dock  Co.  . 
N  Y  Consol  RR  (Rec) 

N  Y  Railways 

Eighth  Avenue 

Ninth  Avenue 

N  Y  &  Queens  (Rec). 
N  Y&  Harlem  (Rec). 
N  Y  &  Long  Island- _ 
Nor  Caro  Public  Serv 

Northern  Ohio 

Nor  Ohio  Elec  Corp.  . 
Nor  Ohio  Tr.ic  &  Lt.. 
Nor'west  Ohio  Ry  &  P 
North  Texas  Elec  Co. 
Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Light 

Paducah  Electric 

Palmetto  Pow&Lt  Co 
Penn    Central     Lt    & 

Power  Co  &  Subs.. 
Pennsyivania  Edison. 
Phila    Co    Subs    and 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Puil  id.lptu  I  ^t  West. 
Phila  Rapid  Transit.  . 

Pine  Bluff  Co 

Portland  Gas  &  Coke. 
Portland  Ry,  Lt  &  P. 
PubSerOo'-pof  N  J 
Puget  Sound  Pow  &  Lt 
Reading  Tr.msit  &  i-t 
Republic  Ry  &  Lt  Co. 
Rich  L&  RR  (Rec).. 
Rullaud  Ry.  Lt&  I'r. 
Sandusky  Gns  &  Elec 
Savannah  Elec  &  Pow 

S  1  yre  El  metric  Co 

Second  Ave  (Rec) 

17th  St  Incline  Plane. 
Sierra  Pacific  Electric 
Southern  Calif  Edison 
South  Canada  Power. 
Southwestern  Pr  &  Lt 
Tampa  Electric  Co.. 
Tennessee  El  Pr  &  Lt. 

Texas  Electric  Ry 

Texas  Power  &  Light. 

Third  Ave  Ry  Co 

Twin  City  R  Transit. 
United  Gas  &  El  Corp 
United  Lt&Rys&Subs 
United  Rys  &  Electric 
Utah  Power  &  Liaht. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec. 
Vireiiiii  Rv  fc  Power. 
West  Va  Utilities  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub. 
Winnipes  Electric  Ry 
Yadkin  River  Pow  Co 
York  Hav  Wat  &  Pow 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 

November 

November 

November 

December 

December 

December 

November 

December 

December 

January 

December 

December 

December 

November 

December 

November 

November 

December 

December 

December 

December 

November 

November 

November 

November 

December 

December 

November 

December 

December 

December 

November 

November 

November 

November 

November 

December 

November 

December 

October 

December 

December 

November 

November 

December 

November 

December 

December 

December 

December 

December 

December 

November 

November 

November 

November 

December 

December 

November 

November 

December 

December 

December 

December 

November 

December 

December 

November 

December 

November 

December 

October 

December 

November 

December 

November 

December 

November 

NTovember 

December 

December 

December 

December 

November 

November 

November 

December 

November 

December 


Current   Previous 
Year.        Year 


S 

983.675 

109.486 

199,406 

2095.594 

4905.698 

3262,701 

1642.997 

760.856 

35.681 

132.964 

144.111 

22.147 

234.846 

88.659 

26.666 

160.421 

24.380 

33,043 

838.821 

632.758 

1904.905 

238,951 

410.221 

334.683 

218.962 

310.181 

687.957 

79.776 


165 

275 

2039 

766 

100 

43 

57 

135 

40 

118 

820 

880 

814 

39 

275 

3280 

272 

56 

49 


.435 
91(1 
.530 
500 
.985 
.431 
.237 
.145 
.864 
.003 
.109 
.126 
834 
.044 
,428 
274 
.709 
.160 
.033 


258.198 
256.372 


1417. 

77. 

72 

3881 

71 

2.S0 

882. 

69.50 

1013 

267 

770. 

62 

45 

79 

138 

18 

82 

2 

80 

1443, 

78, 

925 

172 

706 

2^7. 

469 

434 

1133 

12.33 

1024. 

1370. 

703, 

854, 

57 

936, 

100, 

9004, 

1822, 

5.56, 

101, 

62, 


.216 
343 

.8H3 
.825 
.965 
.803 
197 

081 

,644 

^68 
.354 
.167 
.8.58 
,918 
19  ' 
.613 
906 
.674 
498 
.302 
.546 
.094 
.779 
181 
134 
266 
.413 
701 
253 
680 
460 
306 
371 
449 
106 
149 
679 
687 
869 
250 


S 

965.416 

98,512 

190.733 

1951.046 

4831.743 

3194.197 

1637.546 

661.648 

32.239 

117.439 

138.360 

21.817 

200.290 

84.2'.?9 

26.855 

117,386 

23,507 

27,454 

815,276 

524.629 

1722.448 

230.171 

214,103 

254,5,^4 

215,185 

5"3"5",599 
51,763 


163, 

344, 

1980, 

778, 

102, 

47, 

104, 


561 

020 
872 
429 
760 
315 
726 


44 
104 
701 
761 
694 

32 

277 

3035 

258 

62 

51 


.869 
.434 
,910 
.010 
002 
.437 
.631 
040 
.916 
.118 
.958 


207.168 
216,145 


1168 

132 

68 

3801 

34 

261 

820, 

'i463 

943 

262 

607 

67 

46 

70 

141 

18 

76 

2 

71 

1397, 

78 

861 

158 

2"4"5" 

414 

418, 

1158 

1093, 

961 

1306, 

609, 

761, 

46 

876 

83, 

8164, 

1212, 

547 

101, 

60, 


.415 
102 
.18. 
.096 
.467 
.428 
146 
.671 
,939 
.41'^ 
.171 
.046 
.492 
.287 
,816 
.2'i3 
.593 
,832 
.852 
113 
,508 
.392 
.660 

941 
.516 
5'«2 
.652 
963 
473 
093 
17*1 
750 
385 
425 
975 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


10.996.713 
♦1,191,367 
♦2,432,747 
20,433,196 


*7.742 
388 

1.629 
144 
248 

2,519 

1.117 
368 

1,363 
261 
354 


801 

421 
574 
111 
696 
303 
994 
106 
077 
567 
413 


6.279.136 
19.370.425 

2.906.667 
*3. 397. 5.39 
♦3.447,8.52 
♦3,327,976 

2,997,502 

5,880,436 
700,924 


1.910 
3.826 


213 
826 


1.114 

470 
8.412 
1,420 

624 
1,233 
8,474 
9,354 
7.569 

48? 

3.069 

36.748 

♦3,003 

661 
♦579 


,224 
,096 
.963 
,526 
.332 
.987 
.839 
.964 
543 
949 
.517 
172 
,039 
,187 
,689 


2,494.343 
2,651,997 

13,662,351 

912,391 

825. 4.59 

42.529.543 

♦832.441 

♦3.377.108 

♦10084  228 

i-TSITPI^H^ 

10,477.610 

2,9t3.331 

♦7.956.605 

734,352 

568.3.52 

773,248 

1,603,092 

185. 033 

917,429 

38.168 

910,378 

16,754,4.58 

< '28.617 

♦9,746,243 

1,809,252 

s2. 646. 659 

2.709.393 

♦■<  .847,066 


12.488.623 
♦11648  3,59 
14,861,079 
7.1  .'5  090 
8.840.905 
.582.912 
9.513  095 
891.804 
997  96.331.336 
882  ♦16639  664 
3'i2  5.517.076 
705  ♦1.219.513 
752I       799.770 


Previous 
Year. 


10.515.711 
♦1.071.442 
♦2.288.226 
20.067.439 


•6, 


783.558 
373.851 
617,320 
138,360 
263.667 
564.157 
092,079 
361.104 
180,510 
261,270 
310.773 


5,824,693 
18.744,894 

2,742,621 
♦2.491.367 
♦3.100.859 
♦3.178.382 

5".4"l2".786 
493.526 

2.379.604 
5.116.210 


1. 


112.482 
500.874 
182.440 


3. 
34 
♦2 


551.111 
135.354 
911.068 
672.078 
144.204 
468.8.59 
538.729 
272.147 
852.627 
529.886 
578.193 


2,231,492 

2,461,148 

10,209.564 

1.118.169 

812,240 

42,420,605 

♦,339,629 

♦3  ,,391, 266 

♦9,949,281 

t 75283 802 

10,038,544 

2.991.357 

♦7.433.634 

599.343 

559.145 

690.869 

""]90".229 

909.724 

44.133 

872.729 

16,440.571 

r221 .620 

♦10049  797 

1.715.904 

2.889.838 
♦4,946.033 


11.448.920 

♦11407983 

15.039.479 

6,7)6.()42 

8.031.001 

523. .548 

10.173.334 

704.581 

95.410.878 

♦14244  524 

5.579.430 

♦1.047.085 

736.468 


0  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
^Ince  Oct.  18  1919  the  Brooklyn  City  RR  has  been  operated  by  Its  owners. 
ft  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  lease^  were  terminated 
on  July  11  1919,  respectively,  since  which  dates  these  roads  have  been 
operated  separately.  /  Earnings  given  In  mllrels.  g  Subsidiary  companlea 
only,  t  Includes  both  subway  and  elevated  lines.  )  Of  Ablngton  &  Rock- 
land (Mass.).  *  Given  In  pesetas.  /  The.se  were  the  earnings  from  opera- 
tion of  the  properties  of  subsidiary  companies,  m  Includes  West  Penn  Co. 
♦Earnings  for  12  months.  «  Throe  months  ending  Doc.  31.  i  Earnings 
for  10  months.  :/ Earnings  for  11  months.  «  Five  months  end.  Nov.  30. 
s  Four  months. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

Balance, 
Surplus. 
$ 

33,194 

42,844 

308,112 

223,983 

1 ,670 

—6,159 

31,513 

24.121 

167,489 

19,317 

—186,647 

—3.53,055 

354,136 

372,373 

18.466 

13.257 

19,895 

5,809 

175.053 

61,773 


Associated  G.as  &       Dec  "22 

Electric  Co  "21 

12  mos  ending  Dec  31  '22 

'21 

Clovo  Paincsv  &         Dec  '22 

Eastern  RR  Syst         '21 

12  mos  ending  Dec  31  '22 

'21 

Interborough  Rapid  Dec  '22 

Transit  Co  '21 

Interborough  Elev     Dec  '22 

'21 

Dec  "22 

•21 

Jan  '23 

•22 

Dec  '22 

21 


Interboro  Subway 
Keystone  Telep  Co 


Lake  Shore  Elec 

Ry  System 

12  mos  ondhig  Dec  31  '22 

•21 


Oross 
Earnings. 
$ 
198.652 
173.388 
1,973,402 
1,725,4,54 

Net  after 
Taxes. 

$ 

66,289 

65,490 

645,239 

476,169 

Fixed 
Charges. 

33.095 

22.646 

337.127 

2.52.186 

60,796 

,55.879 

728,571 

761,593 

15,940 

7,726 

198,3.57 

190,383 

14.270 

13.885 

166.844 

166.262 

4,906,698 
4,831,743 

1,771,286 
1,844, .503 

1.603.798 
1,825,186 

1,642,997 
1,637, .546 

386,415 
437,437 

573,062 
790,492 

3,262,701 
3,194,197 

1,384,871 
1,407,066 

1,030,735 
1,034,693 

144.111 
138.360 

62.169 
55.142 

43,703 
41.885 

234.486 

200,290 

2.519,303 

2,664.157 

54.028 

40.714 

588,393 

471.477 

34.133 

34,905 

413,340 

419,704 

Fion.  17102:^.1 
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N  Y  C^onsolldatcd      Dec  '22 

•21 
N  Y   Knllways  (^o     Doc  '22 

•21 

Now  KiiKliind  Co       Doc  ^22 

Powor  Svstoin  "21 

12  inos  oiul  Doc  31   "22 

•21 
'rtilril  Ave  Ry  System  Dec'22 

•21 


Cross 
Earnings. 

$ 

2.o;t<).r.;«) 

1.9K(),872 
7  (>(!..'■>()() 
77S,.120 
(iS7.957 

5:i5,.')n9 
r).8so..i3() 

r).  11 2.780 

1 .2n2.r).'">9 

1.17i)..'i(i() 


Net  after 
Tazes. 

$ 
.'•)!).'■>, 382 
.'■,71.H77 

i(i.!w;{ 
i;i,3r.9 

2!>0.(ir.ft 

8<).77:< 

2,000,011 

i,;}:j(),;n<.) 

2(W,.'-.77 
2.'lfl,310 


Fixed 

Charges. 

$ 

■i(ir>,28,''. 
•I  •1,'i, ."•)(•>(> 

22.07!) 
2l.;i71 

82, 7,')  I 
08, 178 
982,!t,'')0 
870.70:i 
222.089 
222,787 


Balance, 

Surplus. 

s 

129,097 
129.1  I  I 
-  ,1,1  10 

-   11.012 

2!r..90.''. 

21,29,1 

1.017.0.1,1 

M\r,.n\n 

•10  ,188 
1(>.52.< 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  stro(>t  railway  and  niisc(>llanro>is  conipanies  -which 
have  been  puhlishod  during  tlu*  i)r(M'(>dinp:  niont  li  will  he  pivon 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 

Sublished.     The  latest  index  will  be  found  in  (he  issue  of 
an.  27.     The  next  will  appear  in  that  of  Feb.  24. 

Mobile    &    Ohio   Railroad. 

(Preliminary  Report  for   Year  ended  Dec.  31    1922.) 
INCOME  ACCOUNT  FOR    YEAR  ENDED  DEC.   .31. 

1922.  1921. 

Gross  opor.itlnK  rovomies $17,878,005       $18,190,180 

Total  operatins  expenses,  _ 13,834,221  16.124.5,30 

Not  revenue  from  operation $4 .04.'<  .784         $2 .065 ,650 

Taxes  and  uncollectible  r;iihvay  revenue $762 ,876  .$7.39,667 

Equipment  and  joint  facility  rents 567.627  151 .009 

Railway  operating  revenue -.  $2 ,713 ,282         $1 , 1 74 ,974 

Other  income 1 3.583  a786,679 

Total  Rross  income.- $2,716,865  $1,961,644 

Interest  and  rentals.. 1,697,903  1.759,938 

Dividends  (4%)    240,672  b240,670 

Balance  carried  to  credit  of  profit  and  loss $778,290     bdef  $38,967 

a  Includes  adjustment  of  guaranty  period  account  with  the  Oovermnent. 
b  Dividend  for  1921  charged  to  profit  and  loss. — V,  116,  p.  410. 

(E.  I.)  du  Pont  de  Nemours  &  Co. 

(Atmual  Report—Year  Ended  Dec.  31   1922.) 
President  Irenee  du  Pont  says  in  substance: 

.Scope  of  Report. — This  report  covers  the  results  of  the  acitivities  of  E.  I. 
du  Pont  de  Nemours  &  Co.,  together  with  the  various  subsidiaries  owned 
or  controlled  by  it.  The  balance  sheet  and  income  account  for  1922  in- 
clude in  consolidation  the  as,sets,  liabilities  and  earnings  of  E.  I.  du  Pont 
do  Nemours  &  Co.  and  of  those  subsidiaries.  The  minority  interest  in  those 
subsidiaries,  not  owned  entirely  by  the  parent  company,  is  shown  among 
the  liabilities  in  the  b.ilance  sheet,  and  the  earnings  with  respect  to  that 
minority  interest  are  deducted  from  total  earnings  on  profit  &  loss  account. 
This  represents  a  departure  from  previous  practice  of  showing  in  consoli- 
dation with  the  parent  company  only  E.  I.  du  Pont  de  Nemours  «&  Co.  of 
Pennsylvania.  E.  I.  du  Pont  de  Nemours  Export  Co.  and  Rokcby  Realty  Co. 

The  companies  included  in  the  consolidation,  in  addition  to  those  here- 
tofore included,  are  the  following: 

(1)  Du  Pont  American  Industries,  Inc. — Owner  of  6,998,660  .shares  of 
General  Motors  Corp.  Common  stock.  These  should  not  be  confused 
with  other  .shares  owned  by  the  parent  company. 

(2)  E.  I.  du  Pont  de  Nem.ours  Powder  Co. — Previous  owner  of  most  of 
the  properties  now  owned  by  the  parent  company  and  at  the  present 
time  holding  certain  securities  of  the  parent  company. 

(3)  Du  Pont  Nitrate  Co. — Owner  and  operator  of  nitrate-producing 
properties  in  Chile,  .South  Anierica. 

(4)  Flint  Varnish  &  Color  Works — Owner  and  operator  of  two  properties 
in  the  Middle  West  for  production  and  sale  of  paints,  varnishes,  &c, 

(5)  Du  Pont  Fibersilk  Co. — Manufacturer  and  distributer  of  artificial 
fiber  silk.  (6i  Du  Pont  Building  Corp. — Owner  of  the  Du  Pont  Bldg., 
Wilmington,  Del.  (7)  Play  House  Co. — Owner  of  the  theatre  adjoining 
the  Du  Pont  Bldg.,  Wilmington.  (8)  Hotel  Du  Pont  Co. — Operator 
of  the  Du  Pont  Hotel,  Wilmington. 

(9)  Associated  Securities  of  Canada.  Ltd. — Owner  of  company's  interest 
In  Canadian  Explosives,  Ltd.,  and  Northern  Giant  Explosives,  Ltd.,  manu- 
facturers and  distributers  of  explosives  throughout  Canada. 

(10)  Du  Pont  Engineering  Co. — Owner  and  operator  of  company's 
machine  shops  and  foundries  in  AVilmtngton . 

(11)  In  addition  to  above,  there  are  several  companies  for  manufacture  and 
sale  of  nitro-glycerine  and  for  holding  of  certain  important  patent  rights. 

Revival  of  Business. — The  business  depres.sion  of  1920  and  1921  continued 
for  this  company  into  the  earlier  months  of  1922,  as  is  shown  by  industrial 
sales  of  the  parent  company  alone  for  the  first  half  of  1922,  which  aggregate 
$25.950.0,53.  as  compared  with  corresponding  sales  for  the  first  half  of  1921 
of  $24,378,947.  Conditions  improved  mateiially  during  the  last  half  of 
1922,  which  is  shown  by  the  sales  of  .$31,449,538  of  parent  company  alone, 
compared  with  corresponding  sales  of  $27,208,619  for  the  last  half  of  1921. 

These  figures  do  not  show  the  full  extent  of  the  recovery  because  of  the 
lower  unit  price  level  ruling  over  the  later  as  compared  with  the  earlier 
periods.  Also  the  coal  strike  which  greatly  restricted  the  sales  of  explosives 
for  coal  mining  purposes  undoubtedly  delayed  revival  in  the  explosive 
busine.ss.  which  business  comprises  some  40%  of  the  total  sales  of  the 
parent  company  alone  for  1922. 

The  much  larger  volume  of  manufacture  has  enabled  company  to  re- 
employ additional  men.  This,  however,  has  occurred  almost  entirely  in 
the  pay-roll  group,  since  it  had  been  necessary  to  retain  a  reasonabl.v  full 
complement  of  salaried  men  even  with  the  lesser  volume  of  business  which 
existed  during  the  depression. 

Operating  Organization. — The  segregation  of  the  operating  organization 
into  five  principal  industries  (mentioned  in  1921  report)  has  been  continued 
and  the  principles  extended  by  separating  from  the  explosives  department 
a  smokeless  powder  department.  This  type  of  organization  is  very  defi- 
nitely yielding  good  results. 

Capital  Liabilities. — A  total  of  $3,709,389,  covering  the  purcha.se  of 
$3,449,000  7 'A%  10-year  bonds  in  the  open  market,  has  been  expended 
in  1922.  These  purchases,  added  to  those  bonds  purchased  during  1921, 
bring  the  aggregate  amount  now  held  in  the  treasury  up  to  $4,222,000. 
The  bonds  have  not  been  canceled  and  are  available  for  resale,  if  desirable, 

A  50%  dividend,  payable  in  Common  stock,  was  distributed  on  Dec.  29 
1922,  thereby  increasing  the  outstanding  capital  stock  from  $63,378,300 
to  $95,060,900  (V.  115.  p.  2586). 

Listing  of  Securities  on  N.  Y.  Stock  Exchange. — On  May  25  1922  the 
Common  and  Non- Voting  Debenture  stocks  were  listed,  and  the  additional 
Common  stock  paid  as  a  dividend  in  Dec.  has  been  listed  on  N.  Y.  Stk.  Exch. 

Investment  in  General  Motors  Corp. — During  1922  company  received 
$3,756,088  as  its  portion  of  a  div,  of  50c.  per  share  declared  by  General 
MotorsCorp.  This  represents  4.7%  on  the  total  cost  of  our  holdings.  The 
preliminary  statement  of  General  Motors  Corp.,  which  was  made  public 
in  Nov.  1922.  estimates  that  the  earnings  accruing  to  the  Common  stock 
will  be  upwards  of  $2  25  per  share  for  1922,  so  that  there  has  accrued  to 
the  benefit  of  the  company  as  a  Common  stockholder  approximately 
$13,150,000  over  and  above  the  dividend,  making  total  earnings  of  $16,- 
906,000,  or  21%  on  your  investment. 

In  the  report  for  1921  attention  was  called  to  the  organization  of  Du  Pont- 
Nobel  Co.  as  a  means  of  carrying  stocks  for  joint  account  of  Nobel's  Ex- 
plosives Co.,  Ltd.,  and  this  company.  The  need  for  carrying  this  joint 
account  having  ceased,  Du  Pont-Nobel  Co.  has  been  liquidated.  Accord- 
ingly 200.000  shares,  being  half  its  holdings  of  General  Motors  Corp. 
Oomincn  stock,  are  now  owned  directly  by  the  Du  Pont  company. 

It  is  interesting  to  note  that  company  now  owns,  directly  and  indirectly, 
an  aggregate  total  of  7,623,345  shares  of  General  Motors  Corp.  Common 


Ntock.     or  IhlH  513.516  Nhitron  are  owned   by 

)>.998.660  HhitroH  by  Du  Pont  Ann  rli-an  IridiixtrleM.  Inc  .  while  lh<-  reniiilnlnK 
111.169  .stianm  ii'pic.senl  comp.inv's  iM|iill,y  In  (liiiicr;il  Molors  Corp.  Com- 
lUDii  slock  held  by  ('hi'vri)lrt  Motor  <'<i  and  ('.iiiadLiii  ICxiiIosIvkm,  l,t(l. 
Du  I'oiil  coiiip.'in.v  h.is  oiUst.iiidInK  9,10,609  shin  h  of  Its  own  ( Common  Hlotrk. 
Thus  It  will  bi<  seen  that  Its  dlris-t  .ind  indlre<-t  holdhiKs  of.  and  iKpilly  In, 
(ieiieral  Molors  Corp.  Coninion  sNick  .iinoiinls  lo  ap|>riixlniately  H  sharuN 
for  e.ich  sh.ire  of  Du   Pont  Conwiion  stock. 

Lliiuidnlion  of  Eiporl  Ci»npiinu.  IC.irly  In  the  year  1922  K.  I.  du  I'ont 
de  Nemours  Kxporl  Co.  was  discontliuied  .ind  that  buslni'ss  h.is  slncn  hiwin 
h.'indliid  by  the  selliuK  branchi^s  of  the  several  Industrial  dr'p  trlm«n()i,  :im  it 
was  l)elleved  Ih.it  it  couid  be  handled  to  betU^r  ad  vaiilagc  In  tills  in  inner. 
(V.    I  II.   p.    1291.) 

I.iiiuiilnlion  of  Du  I'ont  Chemiral  f^o.-  -Du  Pont  Chemical  (^o..  havinR 
acronipllslied  substantially  the  purposes  of  Its  orgjinlzat  Ion  in  th.it  It  h;wl 
sold  most  of  llie  property  wlili'h  it  actjulred  In  the  ye.ir  1918,  w.is  dlssolveci 
n  May   1922.   iV .    114.  p.   1895.   1770.) 

Industrial  Salrage  ('o. — A  new  corpor.ition  orK.mlzed  In  Del.iwarn.  pur- 
chased such  of  the  Chemical  Co.'s  as.snts  as  could  not  be  readily  dlspr)sed 
of,  giving  in  p.i.vment  708,512  sliares  of  Its  caiillal  stock  (par  Si  t.  In  .addi- 
tion, as  a  part  of  tlie  conslder/il  ion  of  (he  purchase  of  said  .assets.  Industrl.'ti 
.Salvage  (;<>.  assumed  iiil  of  the  ll.ibilities  and  oliligations  of  Du  Pont  (;hem- 
ic.il  <'o.  After  this  sale  tii(^  a.ssets  of  Du  J'ont  (Chemical  Co.,  oh  followii, 
were  distril)Uted  to  the  stockholders: 

(r/i  $1. (iiil. 074  in  cash,  ecpial  to  $2  35  for  e.ich  outstanding  shire  of 
Du  I'ont  (Miemicai  <.^t>.  stock;  (h)  88.567  sirires  of  detxintures  to:k  of  K.  I. 
du  Pont  de  Nemours  &  (5o..  e(iual  to  one-eightli  of  ,1  shire  for  e:icli  out- 
Ktaiuling  share  of  Du  I'ont  Chcni.  Co.  stock:  (r)  708,542  sliares  of  Industrial 
Salvage  ('o.  stock,  e(|u:il  to  one  share  of  .said  stock  for  e.ieh  outstanding 
.share  of  Du   Pont  Clieml<;al  Co.  stoclc. 

lionus  Plan.  —  Directors  have  <'ontinu(^d  the  bonus  iil.in.  The  lessened 
e.irnings  of  llie  coiupan.v,  due  largel.v  tt)  the  continuation  of  th<i  depression, 
have  materially  restricted  the  oi>eration  of  this  plan.  MoweviT,  bonu.se.s 
aggregating  about  2.300  sliares  of  (Toinmon  stock,  costing  approximately 
$230,000.  will  be  awarded  to  al)OUt  300  empIoy(u>s  for    1922. 

.\  eh:inge  in  the  tiirms  of  the;  l)onus  plan  seeming  dosir.il)le,  a  new  plan 
has  been  formulated  whicli  has  been  approved  l).v  the  dir(!<-tors  and  Its 
approval  asked  at  the  annual  meeting  of  stockholders  in  Mir(;h. 

Pension  Plan. — -('ompany  has  continu(!d  its  pension  plan  l)y  which  cm- 
ploy('es  who  have  become  mentally  or  ph.vsicaily  inr-apacitat<!d  after  1.5 
or  more  years  of  faithful  .service  are  granted  a  pension.  Pensions  paid 
(luring  1922,  amounting  to  $301,446,  have  iieon  taken  up  in  the  cost  of 
operations,  leaving  intact  the  capital  amount  of  $1,400,000  set  up  as  a 
reserve  for  this  purpo.se  in  1920.  Tiie  pension  reserve  has  be(m  increased 
from  $1,400,000  to  $2,338,000  liy  transfer  of  $938,000  from  other  reserves. 

Slock  Subscription  Plan. — The  emplo.vees  wore  advised  that  the  stock 
subscription  plan  would  lie  continued  for  1923  with  two  important  changes 
from  the  plan  which  was  effective  for  1922.  These  changes  include  a  limit 
of  10  shares  in  the  amount  to  which  an  emplo.V(!0  may  subscrilx!.  and  it  is 
further  provided  that  onl.v  those  employees  njceiving  not  mor(!  than  $1,000 
per  year  are  eligible  to  sub.scribe.  In  response  the  employees  have  sub- 
scribed to  6.127  shares  of  debenture  ,stocl<  under  this  plan. 

Group  Insurance. — Group  insurance  has  bcien  in  effect  since  1919.  During 
the  period  from  April  ,30  1919  to  Dec.  31  1922  a  total  of  317  death  and  dis- 
abilit.v  claims  have  been  paid  to  the  bimeficiaries,  aggregating  $463,200. 

Number  of  Stockholders. — Stockholders  Dec.  31  1922,  11,430,  of  whom 
3,120.  or  27%.  employees. 

Dividend  Record. — During  1922  regular  dividends  at  the  rate  of  6%  p.  an. 
on  the  debenture  stock  have  been  paid.  Also  qu  irterl.v  dividends  of  2% 
each  have  l>een  paid  on  the  Common  stock,  aggregating  8%  for  the  year. 
On  Dec.  29  1922  there  was  distributed  to  the  Common  stockholders  a  50% 
dividend  payable  in  the  Common  stock. 

CON^SOL.  PROFIT  <^  LOSS  ACCT.  FOR  YEARS  END.  DEC.  31  (See  Text). 

1922.  1921.  1920. 

Not  sales $71,956,448  $.55,285,181   $03,983,291 

Net  income  from  oper.  &  investments   12,920,458     x7, 2,58. 072      15.0.58.022 
Profit  &  loss  on  sale  of  real  est.,sec.,&c.Cr.334,233     Cr.200,883  1-055494,789 

Total  earnings $13,254,691     $7,458.9,55  $14,563,233 

Deduct  bond  int.,  incl.propor.  of  disc.     3,263,575       1,696,538        


Balance  of  income  for  the  year $9,991,117 

Company's  portion  thereof 9,445,751 

Surplus  at  beginning  of  year y69, 061,3(59 

Total  surplus $78,.507,121 

Deduct— Dob.  stk,  div.  (cash) $4,103,432 

Common  .stock  div.   (ca.sh) 5,068,878 

Common  stock  div.  (stock)  _ . . (50 % )31 ,682 ,600 
Discount  on  debenture  stock 


$5,762,417  $14,563,232 

5,762,417     14..563.?32 

69,659.748     71,741,304 


$75,422,166  $86,.301.,537 

$4,273,602  $3,813,424 

5,067,904   6,267,747 

(7^)4,5^,135 

2,039,482 


Total  deductions $40,8,54,910     .$9,341, .506  $16,644,788 

Profit  and  loss  surplus ,$37,652,211  $66,080,660  .$69,659,748 

X  Inventories  were  revalued  Dec.  31  1921.  resulting  in  a  total  writedown 
of  .89,070,543.  Of  this  amount  $8,681,455,  together  with  $2,161,355,  cover- 
ing extraordinary  items  (representing  adjustments  resulting  from  operations 
prior  to  1921)  were  charged  against  reserves  previously  created  for  contin- 
gencies, y  Includes  $2,980,710  surplus  of  subsidiaries  not  heretofoi-e  in- 
cluded in  annual  report. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  (See  Text). 

Assets 19''2  19''1  1920 

Ca.sh $17,960,392  $16,988,206  $13.479,.364 

Notes  &  accounts  receivable,  &c 15,762,569     12,918,752     21.0.58.355 

Materials  &  finished  products 25.114,281     24.874.567     52,096.947 

Advances  to  controlled  companies 8.774,144     10,629,801 

Marketable  securities  &  call  loans...  4,156,449  1,269,589  1„507.509 
Securities  held  for  permanent  invest.  89,468,269  98,099,236  62,811,801 
Realty,  not  incl.  plant  real  estate...  1105,364,335  f  2.425,964  1,049,174 
Mfg.  prop,,  patents,  good-will,  &c./  184,674.231     90,527.629 

Deferred  items  (incl.  bond  discount).     1.846.606       2,183.730  199,286 

Total $259, 672,901.$2.52, 208, 418$253 ,359,866 

Liabilities — 
Accts.  &  notes  pay.,  incl.  accr.  divs. 

on  deb.  .stk.  &  accr.  int.  on  bonds.  $8,289,007 

Deferred  liabilities  &  credit  items 936,741 

Advances  from  controlled  companies.      

Bonds  of  sub,  cos.  in  hands  of  public.     2,798,500 

7^^%  bonds,  due  1931 30,778,000 

Debenture  stock  issued 68,411,280 

Common  stock  issued 95.060,900 

Cap  stck  &sur.of  sub.  cos.  minus  int.    2,901.745 
Res.  for  deprec.,pen.sions,bad  dts.,&c.   12,844,517 

Reserves  for  contingencies 

Surplus 37,652,211 

Total ,$259,672.901$252.208,418$253,359,866 

— V.    115.   p.   2798. 

United  Fruit  Company. 

(Report  for    Year   Ended    December    31    1922.) 

INCOME  &  PROFIT  &  LOSS  ACC'TS.  FISCAL  YEAR  ENDED  DEC.  31. 

1922.  1921.  1920.  1919. 

12  Mos.  12  Mos.  12  Mos.  15  Mos. 

Net  income  from  oper... $20,476, 759  $18,827,979  $43,661  238  $37,351,729 
Interest,  dividends,  &c.     2,084,790       1.751,8.57  954, C36       1.0.34.579 


$3,726,379  $18,913,260 

574,148       4.477.863 

4,894,340       7,286,296 


35,000,000 
71.243.250 
63,378,300 

6,870^222 

441.118 

66.080.660 


70.6'29.0,50 
63,378,335 

8,540'233 
10.475.083 
69.659.748 


Total  net  income. . 
Less:  Interest  charges 

E.stimated   taxes 

Dividends  (see  note) . 

Rate  per  annum.. 


.--$22,561,549 


Balance,  profit,  for  year. 
Accum .  profit  Jan.  1 


3.710.231 

10,000,000 

(10%) 

.$8,851,318 
34,955,774 


$20,579,836  $44,615,274  $38,386,308 

$8,906  $25,187        .$206,685 

3,595,167     15,.581,780     18.016,1(6 

8,000,000       6,518,990       6,289.562 

(8%)  (13%)         (12^%) 


$8,975,763  $22,489,317  $13,873,955 
25,980.011     49,109,723     35,040,154 


Total $43,807,092 

Less:  Stock  divs.  (100%)  


$34,955,774  $71,599,040  $48,914,109 
50,000,000  


Balance,   profit $43,807,092  $34,955,774  $21,599,040  $48,914,109 

Credits  to  profit  and  loss     1,162,930  4,380,9/0  195, 61J 

Profit  &  loss  balance.-$44,970,022  $34,955,774  $25,980,010  $49,109,722 
— V.  115,  p.  2805. 
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Gillette  Safety  Razor  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

The  remarks  of  J.  E.  Aldred,  Chairman  of  the  Board,  are 
given  in  full  in  our  advertising  department. 

A'Er  EARNINGS    WITHOUT  RESERVE  FOR    TAXES— SALES. 
(The  sales  include  the  sales  of  subsidiaries  In  England,  France  and  Canada.] 

-Sales  to  U.  S.  Govt. 


1922 

1921 

1920 

1919 

1918 

1917 

1916 

1914 - 


Tot.  Sales  {incl.  Sub.  Cos.) 
No.  Razors.  Doz.  Blades. 


3.'420.89.5 
4,248.069 
2,090.616 
2,315,892 
4,580,987 
1,094,182 
782.028 
3.50.765 


24.082,970 

19. .531. 861 

19,051.268 

17.320.517 

12.895.618 

9.619.030 

7.1.53,466 

4,414.153 


No.  Razors.  Doz.  Blades. 


447.457 
3,479.442 


2.214,566 
3,002,3.55 


Company's 
Net  Earns. 
$7,602,939 
7.008.564 
6.803.407 
6.025.350 
5,252.136 
4,603,782 
3,192,8.32 
1,673,436 


During  1922  the  company  paid  SI 2  per  share  (cash)  dividend  on  its 
capital  stock  as  follows:  \larch  1 ,  $3  per  share;  June  1.  S3:  Sept.  1,  $3;  and 
Dec.  1,  $3.  In  addition  company  paid  a  5%  stock  dividend  June  1  1922 
and  another  fi%  stock  dividend  Dec.  1  1922. 


BALANCE  SHEET  DEC.  31. 


1922. 


1921. 
S 


LiaMlUUs— 
Capital    and    sur- 
plus   (represent- 
ing shares  Oi  no 

par  value) a30,515,897  23.700,000 

Accounts  payable.        45.718        265,878 

Accept,  discount..   1,504,919  

Surplus See  a  5,177,405 


1922.  1921. 

Assets —  S  S 

Real  est.  <t  bldgs. 

(after  deprec'n).   2.65.'1,018     2,653,374 
Marhlnery  A  tools  3.008.897     2,970,057 

Patents 4,239,000     4,239,000 

Cash 4,089,477     2,434,437 

Accts.  receivable..   6.775.853     5,3.';2,343 

Inventories 3.024.010     2,932,609 

Investments 7,781.082     7,907,697 

Deierredchaiges..      495.196        653,766   Total  (each  side).. 32,066, 534  29,143.283 

a  Capital  stock  and  surplus  is  represented  by  303,170  shares  Common 
stock  having  no  par  value. — V.  116.  p.  183. 

Hercules  Powder  Co. 

{Annual  Report  for  Year  Ended  Dec.  31  1922.) 

The  remarks  of  President  R.  H.  Dunham,  together  ■with 
a  comparative  income  account  and  balance  .■?heet  for  the  years 
1913  to  1922,  inclusive,  are  given  in  the  advertising  pages 
of  to-day's  issue. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  receipts il8.72S,881  «16,091.391   $20,384,866  $20.5.39,737 

Net.  from  all  sources... xS2,2(i4. 895        $820,965        $492,250     31. .579. 795 
Preferrru  dividend 667.620.         572.030  419.384  374.500 


.Available  for  com.  divs.      1.597,276  248.935  72.866       1.205.295 

Common  dividends.  _y(10>^)858.000   (12)858,000(16)1144.000(16)1144.000 

Balance  after  dividend. . 
Previous  surplus 


S739.276  def.?609.06.=  df$l. 071,134 
14.362.096     14.971.161      16,042,295 


$61,295 
15.981,000 


Total  surplus $15,101,372  $14,362,096  $14,971,161   $16,042,295 

.Stock  dividend (100%)7, 150,000  


Profit  and  loss  surplus.  $7,951,372  $14,362,096  $14,971,161  $16,042,295 


X  After  deductinK  all  expenses  incident  to  manufacture  and  sale,  ordinary 
and  extraordinary  repiirs.  maintenance  of  plants,  accidents,  depreciation, 
taxes.  &c.:  al.so  Interest  on  Aetna  bonds. 

y  Common  dividends  of  3%  e-ich  were  paid  Jan.,  March  and  Sept.  1922 
on  the  then  outstanding  $7.1.50,000  common  stock.  In  Dec.  a  dividend  of 
1^2%  was  paid  on  .•$  14. 3 00,000  common  .stock,  the  stock  h:)ving  been  in- 
creased by  the  payment  of  a  100%  slock  dividend  on  Nov.  25  1922.  See 
V.  115.  p.  1948. 


CONSOLIDATBD     BALANCE     SHEET     DECEMBER     31. 


Assets — 
Plants  &  property. 22 

Ca.sh 1 

Accounts  rectlv'le.  3 

Collateral  loans 

Investment  securi- 
ties  

Liberty  bonds 

Materials  and  sup- 
plies  

Klnlshed  product.. 
Deferred  charges. . 


1922. 
S 

,911,967 
,3.38.438 
,967.104 
,680,836 

,530,700 
,351,283 

,333,982 

,933,368 

68,075 


1921. 
$ 

22.568,400 

3,133,123 

3.669,255 

868,219 

1.256, .589 
78,925 

3.284,654 

2,260,531 

105,905 


1922. 

LiabUUies—  S 

Common  stock...  14, 300, 000 
Preferred  stock..  .10,086,900 

Pret.  stk.  In  escrow        

Aetna  bonds 3,891,475 

Bills  payable 24,332 

Accounts  payable.      372,882 
Bond  interest  and 

preferred  div...         88,260 
Deferred  credits..  6,691 

Federal  taxes  (est.)      292,502 

Reserves 2,101,339 

Profit  and  loss 7,951,371 


1921. 

S 

7,150,000 

7,840.500 

1,350,000 

3,909,145 

.306,890 

449,084 

80,417 

5,626 

14,932 

1,756,912 

14,362,096 


Total 39,115,762  37.225.601 1      Total 39,115,752  37.225,601 

Note. — The  consolirt-itcd  b;I,ince  sheet  inc!ud(«  Varyun  Rosin  &  Tiirnen- 
tine  Co.  and  Hexculcs  Kxplosives  Corp,  of  N^cw  ViMk. — V.  115.  p.  25*8. 

The  Goodyear  Tire  &  Rubber  Co. 

{Annual  Report — Year  ended  Dec.  31   1922.) 
Pres.  E.  G.  Wilmer,  Akron,  O.,  Feb.  10,  said  in  substance: 

ResulLl. — Net  sales  (exclusive  of  subsidiary  comj)ani()s)  were  $102,904,177 
iu  1922.  as  against  .$94,328,803  in  1921.  Total  oarninprs,  before  interest  and 
othtr  ch.arges,  wero  $10,938,747.  After  deduction  of  interest  and  other 
charges  the  net  b^lanex*  to  surplus  was  $4,388.49!!.  the  addition  of  which  to 
.surplus  previously  roporKsd,  ffive-s  the  company  a  total  surplus  at  Dec.  31 
1922  of  $8,008,542,  C;ish  and  marketable  securities  totalod  $21,531  „500. 
The  ratie  of  current  as-sots  to  current  liabilities  was  almost  1  2  1  o  1 .  Neither 
the  company  nor  ita  su'>sidiaries  had  any  indobti'diiess  to  banks. 

No.  of  Tires  Sold. — Tho  number  of  automobile  tires  sold  during  1922 
(not  including  sal(«  by  tho  C.ilifornia  or  CJanadian  companies)  was  approxi- 
mal<-ly  150%  of  the  number  sold  in  1921.  All  other  major  products  were 
.sold  in  con.sider.ably  gieator  volume  than  the  year  before. 

Plants. — The  <-onipany's  planl«  at  .\kron,  as  well  as  the  plants  of  the 
f'anadian  and  California  companies,  have  all  been  in  heavy  production 
throughout  the  present  winter.  Our  deliveries  of  tires  and  other  products 
ari^  to-day  at  a  rate  substantially  heavier  than  tho,se  of  1922. 

/nrriiforj'c.^. --During  tho  last  two  y(!.irs  we  have  lal.ored  under  the  burden 
of  high-priced  raw  maforluls  specified  vindcr  purchases  inride  jirior  to 
March  1  1921.  All  of  thoNo  matcri.ils  have  been  taken  in  and  consumption 
thereof  was  (»mpleled  l.ito  In  1922,  The  com|):iny  is  again  operating  with 
iftvenlories  tho  average  cost  of  which  is  at  or  under  current  marliet. 

Digest  of  Circular  Accompanying   Annual    Report. 

iiondx  Retired. — The  aggregate  of  bon<ls  and  debentures  which  the  com- 
pany will  have  rotirod  by   March    15    1923   is  .$1,7.50,000. 

f'rcf.  .Stork  Retired. — CJonipriny  has  purch.i.scd  and  retired  $3,195,500 
Prior  PrefiTenco  stock  shown  on  b:ilance  sheet  of  Dee.  31  as  held  in  o,scrow 
and  in  treasury.  Company  has  purchased  and  retired  $9,902,500  Prior 
Preferem*  stock  out  of  tho  $29. 902. .500  shown  on  the  sanu;  b.ilance  sheet 
;i,s  issued  and  outstanding,  so  that  the  total  amount  of  such  Prior  Prefer- 
ence stock  issued  and  nutstanding  now  is  Si0,()!)0,00(i, 

Further  Reduction  in  /Vr^crrcf/, -Company  h.is  arranged  to  purcha.se  and 
retire  on  Feb.  1  1924  an  a<lditional  $5. 000. 00.1  of  Prior  Preference  stock,  as 
of  which   dat«   (otil   out-standing  .should   be   reduced    to   .?I5,000.000. 

Common  Strnk.  Arr,-(ngem«'nl»s  have  bt«^n  concluded  for  the  stirrender 
and  cancellation  of  50,000  shares  of  Common  slock. 

Equities  of  St(Kk  Increased. --My  reason  of  th(>  i)iiri-haso  of  Prior  Preference 
stock  alnxidy  retiri^l  at  a  i)rico  less  than  \y.\y  and  the  can(  ellation  of  the 
accrued  dividends  thereon  to  .fan.  1  1923.  the  <'.riuiti(>s  of  Prcf.  and  Com- 
mon stocks  h.ave  iMxm  incre.a.sed  b.v  $3,010,360,  U|)on  the  n^tln'ment  of  the 
additional  $5.000, (XIO  of  l>rior  I'reference  slock  on  Pel).  1  1921  the  purch.a.se 
thereof  at  less  tlvm  par  and  cancellation  of  accrued  divid«^n<ls  thereon  to 
Jan,  1  1923.  the  (H|uiti<vs  of  Pref.  and  Common  stocks  should  bo  increased 
by  an  additional  $1,270,000. 


Prior  Preference;  Stock  on  Diridend  Basis. — .\ccruod  dividonds  on  Prior 
Preference  stock  have  been  declared  and  settled,  and  tho  stock  placed  on 
a  current  dividend  basis  beginning  .\pril  1  1923. 

Summary  of  Retirement  of  Securities,  etc. — The  peak  amounts  of  bonds, 
debentures  and  Prior  Preference  stock  issued  as  a  result  of  the  reorganization 
was  $87, 402 ,,500.  Under  the  program  above  stated  and  by  regular  annual 
retirements  of  bonds  and  del>entures,  this  aggregate  amount  of  senior 
securities  should  be  reduced  as  follows:  (1)  On  March  15  1923  to  a  total  of 
$72,750,000.  or  a  reduction  from  peak  of  $14,652,500:  (2)  on  March  15  1924 
to  a  total  of  $64.7.50.000,  or  a  rixiuclion  from  peak  of  $22,652,500. 

On  March  15  1924  the  year's  current  disbursements  on  account  of  interest 
and  dividends  on  bonds,  debentures  and  Prior  Preference  stock  and  retire- 
ment charges  on  all  three  issues  should  aggregate  $9,080,000.  Of  this  total 
$3,600,000  will  be  in  retirement  of  debt  or  stocks  senior  to  the  Pref.  and 
Common,  and  therefore  result  in  an  equivalent  addition  t«  the  book  valus 
of  those  junior  stocks. 

Tho  total  annual  charges  for  interest,  dividends  and  retirement  of  those 
three  senior  issues  aggregated  at  the  peak  $10,292,200,  so  that  the  net  result 
on  March  15  1924  should  be  a  reduction  of  annual  charges  prior  to  Pref, 
and  Common  stocks  of  $1,212,200.  with  further  automatic  rodnctions  each 
year  thereafter.  [A-s  to  settlement  of  suits  against  reorganization  plan, 
see  a  subsequent  page.] 

INCOME  ACCOUNT  FOR   YEAR  ENDED  DEC.   31    1922  AND   TEN 
MONTHS  ENDED  DEC.  31   1921. 

y«ar  Ended  10  Mas. End. 
Period—  Dee.  31  1922.  Dec.31  1921. 

Net  sales  (less  returns,  discounts  &  freights),  incl.  $  .$ 

shipments  to  sub.  co's  &  foreign  branches 102,904.177     82.195,550 

Deduct  manufacturing  cost  of  sales 82,114,366     62,351,301 

20.789,821     19,844.249 
Add  siu-plus  net  profits  of  sub.  co's  and  foreign 

branches  and  other  income 3.235,686       2,074.747 


24.025.607  21,918.996 

Deduct  selling,  administrative  &  general  expenses.   13,086,759  12,278,761 

Total   earnings 10,938,748  9,640,236 

Profits  of  California  Co x837,317        


Balance,  surplus 10,101,431 

Interest  on  bonds  (including  premium) 2,589,779 

Interest  on  debentures 2,200,000 

Other  interast 6,038 

Loss  on  property  liquidated,  &c 

Adjustment  in  respect  of  investment  In  sub.  co's.  _      

Proportion  of  bonds  &  debenture  discount  and  re- 
organization expense  written  off 854 ,342 

Balance  of  carrying  charges  (int..  insur.,  &c.,)  on 

def.  deliveries  of  materials  purch.  prior  to  reorg.  900,190 

3  551  183 

Add  profits  of  California  Co.  as  above '837!317 

Previous  surplus 3 .620 .043 


9,640.236 
1,714,862 
1,308,598 
506.163 
352,7.33 
1  ,.508,830 


629,017 


3,620,043 


Profit  and  loss  surplus 8,«08,543       3,620,043 

X  Applied  in  reduction  of  California  deficit  and  eonasqaently  an  addition 
to  parent  co.  equity  but  not  available  for  int.,  Ac.      V   llg,  p.  417    302. 

American  Can  Co. 

{Annual   Report,    Year  Ended   Dec.   31    1922.) 
President  F.  S.  Wheeler  says  in  substance: 

Results. — Earnings  for  1922  were  $14,898,925.  After  depreciation, 
debenture  interest,  reserve  for  taxes,  and  dividends  on  the  preferred  stock, 
a  balance  remained  of  $7,547,019,  After  deducting  the  first  quarterly  divi- 
dend on  the  common  stock  declared  payable  Feb.  15  1923,  there  was  carried 
to  surplus  ,$7,031,603. 

Financial  Position  Improved. — The  financial  position  of  the  company  has 
been  further  improved.  During  the  ye.ar  there  were  purchased  $2,767,000 
debentiu-es  in  the  market  at  a  cost  of  $2,732,189.  This  nearly  provides  for 
the  remaining  .sinking  fund  requirements  and  leaves  in  public  hands  $6,372.- 
500.  due  iu  1928,  callable  at  102K.  which  is  the  only  funded  debt  and  the 
only  charge  against  the  plants  and  property,  there  being  no  mortgages. 

Inventory. — The  inventory  has  been  carefully  taken,  and.  while  a  little 
larger  than  last  year,  is  normal  for  the  present  volume  of  business. 

Construction  Expenditure-' ,  c%c. — Expenditures  for  new  construction  and 
new  equipment  were  $1,627,461.  For  the  coming  year  these  expenditures 
will  be  larger,  as  additions  have  beconie  neces.sary  to  adequately  meet 
trade  demands  at  various  plants.  The  volume  of  business  done  in  1922 
largely  exceeded  the  previous  year,  and  with  the  exception  of  1918  (a  war 
year)  was  the  largest  in  the  company's  history. 

Outlook. — Business  for  1923  should  at  least  equal  1922,  judging  from 
present  indications  in  the  lines  of  trade  .served  by  your  company. 

It  should  be  borne  in  mind,  however,  that  the  present  bases  for  industrial 
activity  in  this  country  are  of  uncertain  duration.  Labor  costs  are  high, 
fuel  and  transportation  are  high,  and.  therefore,  all  costs  of  manufactiu-ed 
goods  are  h-'gh.  How  long  the  present  general  activity  %vill  continue  is  a 
question  for  individual  hudgment,  but  yom*  officers  believe  it  to  be  the 
part  of  wisdom  to  keep  in  strong  condition  to  meet  a  recession  when  it  may 
occur. 

Initial  Common  Ditridend. — The  directors  in  December  last  wa^  justified 
in  beginning  dividends  on  the  common  stock  at  a  conseravtive  rate  of  I IM  % 
payable  Feb.  15  1923).  This  has  been  made  po-ssible  by  tie  many  years  of 
close  appliaition  and  labor  of  an  organization  remarkable  for  its  devoted 
loyalty  to  the  company's  interests. 

INCOME  ACCOUNT  FOR    YEARS  ENDING  DECBMBER  31. 

1921.      1920,      1919. 
.$7,020,262  $9,851,876  $11,728,758 


1j)22. 
$14,898,925 


Calendar  Years — 
Net  earnings 

Deduct — 

Depreciation 2,000.000 

Int.  on  debenture  bonds.  465. ,575 

Reserve  for  Federal  taxes  2 ,000,000 

Preferred  dividends  (7''i)  2.886.331 
X  Common  dividcnd.d  ii  %)515,416 


1  „500.000 

492.400 

1 ,000,000 

2,886,331 


1,500,000 

520,958 

3,000,000 

2,886.331 


.000.000 
.548.533 
,000,000 
.886,331 


Balance,  stu-plus $7,031,603     $1,141,531     $1,944,587     $2,293,894 


X  The  directors  in  Dix^ember  last  declared  an  initial  Common  dividend  of 
l>i%,  payable  Feb.  15  1923,  to  holders  of. record  Jan.  31. 


BALANCE  SHEET  DECEMBER  31. 


1922. 
$ 


1921. 
$ 


Assets — 
Plant,  real  estate 

Incl.  new  couslr94. 415,293     95,873,347 
Other  Inv.  Items.   2,372,286       2,731,662 
Dob.  bonds  owned  2,732,189 
U.S.  Govt,  securs  8. .528, 236       6,028.013 

Cash 10,398,209        6,641 ,376 

Accts.  &bllU  roc.    7,092,855       0,526,301 
Materials    and 

products 20.211 ,079     17,192,301 


1922. 
Liabilities—  S 

Preferred  stock.. 41, 233.300 
Common  stock.  .41,233,300 
Debenture  bonds  9,139,500 
Accrued  bond  Int.  190.406 
Accts,  &  bills  pay.  5,733,182 
Pref.  dIv,  (Jan,).  721,583 
Com, dlv, pay, Feb,  515,416 
Contingent  fund3l3,045,444 
Res.  for  Fed.  taxes  2,000,000 
Surplus 31,948.016 


1U21. 

$ 

41,233,300 

41,233,300 

9,6,55,500 

201,156 

4,729,204 

721,583 


11,302,543 

1,000,000 

24.916,413 


Total 145,750,148  134,993.000       Total .145,750,148  134,993,000 


X  Consists  of  $2,891,126  insurance  reserve,  $3,121,867  inventory  reserve, 
and  $1,266,869  miscellaneous  reserve. — V.   116,  p.  617. 

Bald'win  Locomotive  Works. 

(Including    Standard   Steel    Works   Co.] 

{Vlth  Annual  Report — Year  Ended  Dec.  30  1*22.) 
President  S.  M.  Vauclain  says: 

The  period  of  readjustment  referred  to  In  the  1921  annual  report  con- 
tinued during  the  major  portion  of  1922.  The  general  business  of  the 
country  greatly  increased,  and  during  the  last  few  montihs  a  satisfactory 
business  was  secunxl.  The  property,  having  been  maintained  in  a  credit- 
able  manner,  is  fully  prepared  for  the  Improved  situation  whlcb  win  charac- 
terize the  coming  year. 
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Al^NlJAI.  RHSWKTS  nALIiWIN  LOCOMOTIVI'.  W^ORICS.  CAl..   YKARS. 

1922.  I«21.  1020.  l»\M 

<!ros.s.salt»i                      .   a$:«.()S7.2.')0  $49,91.5. 50fi  $7;j..'il2.titm  »SI.;<()7.777 
Cost b3l.092.897      11.832.812     «.'-|.987.827     TrtAUrt.ruir, 


M.tnuriictlirinir  pr«rit.c$l  .904 .302 
Other  irii-omn  6,078, .'574 


$8,112,094 
2.512.703 


$7,.').')-l,8.3n 
4.200,301 


$8,842,242 
1.103,430 


(iross  profft _..  $8,072.03(>  $10.62,'i,4.')7  $1 1 ,7,''i.'i,200     $9,94r),072 

D.Hliul  U.X.S.  int..  Ac      1.307.422       1.003.184       3.347,931        1,074,420 


I'rofit 

Si)rciiil  lirdttclUtna — 

Ro.MTvc  Tor  (Icpr.  &  adj. 

Ktwc^rvc  for  liixo.s    . . 

Dcf(>.rriHl  profits 


$0,76.'>.514     $8,962,273     $8,407,209     ?8,871,243 


$(i00,n00 
300.000 
OSS.OO.'i 


$1 .000.000 

000.000 

2.318.177 


$000,000 

.-.oo.ooo 

2.878.751 


$1,005,000 
2,000.000 


Total  spoci.-vl  deduc-ns.  $1,.'-|.')8,905  $3,018,177  S3, 978,751  $3,005,000 
Net  profit  .  .  .  ._.  .  $5,200,519  $5,04  1,000  S4,42S.51.S  $5,770,243 
DIv.  on  IVi'f.  stock  (7%)  1.400.000  1.400.000  1.400. 000  1.400.000 
Div.  oil  Ooni.  stork _C7%)  1.400, 000  (7)1,400.000  (7)  1 ,400,0(10(3'i;)700.000 


Surplus  lifter  dlvWrml  $2,400,519 

Surplus  hroiisJTht  forward  13. 257. ,534 
Adj.S.S.\V.(n),st.k.dir-  .CrS.OOO.OOO 

Sinklim  fund  iiilcrcsl.  rr.2(i0.725 
Unexpended  appri)[).,liws 

p:itenl«.  KOfHl-will.  &e,  

Kcidy  M .  Co.  llquidatod  ... 


$2,244,006 
U. 013,437 


$1,628,518 
6.554.413 


$3,676,243 
1.907.042 


1,315,241 
1,515,204 


Cr970.528 


Total  prof.  &  loss  sur  .818.0.30,778  $13.2.57. .534  $1 1 ,013,436     $6,554,413 
a  .S.iU\s:   Oa.sli   l>a.sis.   $30.204.4,58;   deferred   basis.    $2,882,801.     bCost 
•a.sli    basis,    S3S. 9211. 092;    deferred    basis.    $2,163,806.     c  ManufaeturiiiK 
profit,  iiish  basis.  $1,335,366:  deferred  basis,  $6,58.095. 

Note.  — Report  Is  subjcet.  to  rovisioii  to  meet  any  chauges  in  Interpretation 
•f  Federal  t."vx  laws,  rogulati^us  or  rulinss. 

RALn^rilf   LOCOMOTIVE    WORKS   BALANCE   SHEET    DEC.    31. 


zlM2.  1921. 

Assets  -                        (  S 
Seal    estate,    mn- 

ohluery,  io   _  .ya6,8»S.lS6  27,079.542 

Stand.  S.  Wks.  Co.  7. Ml. SOI  4,041,501 

Chicago  plaat    .._       318. 7S2  381.915 

Other  real  eatate.  _          6.88»  6. 880 

Invontorle* H.88S.178  4,840.600 

Acot8.recelTaN8..1»,4»7,2J4  6.902,425 

Bills  recclvablo. . .  7,012.871  10,231.809 

Liberty  bonds _ 1.000,000 

U.S.Treas.ccrtlf.        5,791.200 

For"n  Govt.  sec.. x20.tl0,I0S  17,042,515 

Vflacell.  securities.      M1.98.t  5.5K.484 

Cash B.218.677  2,050,200 

Deterred  oharEes.-      418.927  320.223 

1st  M.  bond  sk.fd.  1,9*8,236  1.678.725 


UabUUles— 
Preferred  stock 
Common  stock 

Bonded  debt 

Accounts  payable. 

Bills  payable 

Advances 

Savings  funds.  Ac. 
Acer.  Int.  on  bonds 
Interest  receivable 
In  advance.  &c. 
Reserve  for  taxes. 
Reserve  for  de- 
ferred profits 

Int.  In  sinking  fund 
Surplus 


zl922. 
S 

20.000.000 

20.000.000 

10.000.000 

6.370.582 

5.000.000 

549.000 

1.594.230 

83.334 


496.177 
492,068 

4,369,376 


.18,930,778 


1921. 

$ 

20.000.000 

20.000.000 

10.000.000 

5.114.840 

5.000,000 

1.041.1.50 

1,563,577 

83,334 

608.682 
699.763 

4,294,425 

266.725 

13.257.534 


Total 87.87*,5«1  81,931.0201      Total 87.875.651  81,931,020 

X  Includiw:  Republic  of  Poland  5%  bonds.  .Se.SOO.OOO;  Rumanian  Treas- 
ury 7%  notes.  .51.443,765:  (Vrgentino  State  Ry  .notes.  $6,971,450;  Mexican 
Government  Raihvavs  notes.  $2,008,665:  Chinese-  Government  (Kinlian 
Ry.).  $1.485  000;  Republic  of  Colombii  (Note.s),  $401,327.  y  Land  and 
buildings.  $14,625,195;  michinery  and  fixtures.  $12,872,990;  le.ss  deprecia- 
tion in  1922.  $600,000.  z  1922.  subject  to  any  <;hanges  in  interpretation 
of  Federal  tax  laws,  regulations  or  rulings. 

Now. — Contiugont  liability  for  notes  discounted.  $500,000. 

CONSOLIDATED      BALANCE      SHEET      {BXLDWIN      LOCOMOTIVE 
WORKS  AND  STANDARD  STEEL   WORKS  CO.). 


xl»22. 
Assets —  S 
Real    estate,    ma- 
chinery. &c »6,460.S87 

Investments 394.062 

Inventories 1  J. 803. 946 

Accts.  receivable..  12. 052 .347 
Bills  receivable...  7,131,381 
Marketable  secur., 

bonds, notes, &C-2©. 846.932 

Cash 2.392.882 

Deferred  charges.  _      418,927 
Sinking    fund    for 
Baldwin  Locora. 
Wks.  1st  M.bda.  1,»68,225 


1921. 

S 

36,538,113 

387.795 

7.000,736 

10,100.486 

10.293.918 

24.491.199 

2,172.142 

320,223 


1,678,725 


Total »S,168.890  92,983,338       Total 


X1922. 

Liabilities —  $ 

Preferred  stock... 20.000. 000 
Common  stock. ..20.000.000 

Bonded  debt 12,000.000 

Accounts  payable.  7.9.56,320 
Bills  payable.. 
Savings  funds. 
Intere.st  accrued  on 

bonds 

Advances 

Reserve  for  taxes. 

do     defd  profits  4.359,375 

Sink.fd.S.S.W.Co.       

Surplus 20,442 ,098 


6,106.000 
1,726,585 

579,511 

549,000 

1,450,001 


1921. 

$ 

20.000.000 

20.000.000 

12.200,000 

5,590,718 

5,000,000 

1,676.993 

959.741 
1.041,150 
1.559.713 
4.294.425 
2,800.000 
17,860.598 


95,168,890  92,983,338 

X  1922  is  subject  to  any  changes  in  interpretation  of  Federal  tax  lav?s. 
regulations  or  rulings. 

Note. — ConUiigent  liabUity  for  notas  discounted,  $.500.000.— V.  116.  p. 
«18.  413 

Continental  Can  Co.,  Inc.  (New  York). 
(lOtk  Annual  Report — Year  ended  Dec.  31  1922.) 
l*resident  Thomas  G.  Cranwell  says  in  brief: 

ResuUs. — ^Tae  company  had  a  very  satisfactory  year  in  1922.  The  volume 
of  business  was  large  and  compared  favorably  with  other  good  years.  The 
profits  for  the  year  are  $3,161,603.  after  liberal  allowances  for  deprecia- 
tion, for  taxes  and  for  bad  or  doubtful  accounts.  The  cash  position  is  ex- 
cellent. 

No  mih  Pauablc. — Company  has  no  bills  payable  except  purchase  money 
mortgagee  amounting  to  $117.1.50  and  only  current  accounts  payable. 

N'-ir  Financing. — In  Dec.  1922  company  sold  the  20,000  shares  Preferred 
stock  remaining  in  the  treasury,  receiving  for  same  approximatel.v  $2,075,- 
000.  being  $105  per  share  less  a  small  selling  commission,  thus  adding  ma- 
terinUy  to  the  worldng  capital  and  strengthening  cash  position  (V.  115,  p. 
2797) . 

Capital  Di.<-lrib7ttion.  &c. — Company  also  transferred  $4,500,000  from 
surplus  to  capital  account.  New  Common  stock  of  no  par  value  to  the 
amoimt  of  5G0.000  shares  was  authorized  by  the  stockholders  Dec.  29  1922. 
to  be  e.xchanged  for  the  135.000  shares  of  old  stock  (par  .SlOO)  on  the  basis 
of  2  2-3  shares  of  the  new  no  par  value  for  (uich  .share  of  the  old  stock  of 
$100  par.  This  exchange  calls  for  the  present  issue  of  360,000  shares  of 
new  stock,  leaving  in  the  treasury  140.000  .shares  to  be  used  for  corporatie 
need-s.  to  provide  stock  for  sale  to  employees,  or  for  distribution  among 
the  .stockholders  (see  V.  115,  p.  2909.  2690.  2.586). 

Outlook. — The  outlook  for  1923  is  favorable.  Stocks  of  canned  foods  car- 
ried over  from  the  pack  of  1922  are  compiratively  small  and  will  be  largely 
consumed  before  the  packing  season  of  1923  begins.  The  market  prices  of 
canned  foods  show  the  canner  a  satisfactory  margin  of  profit,  and  these  fac- 
tors insure  preparations  for  a  full  pack  in  1923.  and  if  the  canning  house 
crops  are  at  .-ill  normal,  there  will  be  a  good  production  of  canned  foods, 
consequently  a  big  demand  for  your  company's  products. 


RESULTS  FOR  YEARS  ENDING  DEC.  31. 


1922.  1921. 

Net  earnings $4,438,508  $1.5  9.042 

Res.  for  taxes  &  conting.         800.000  2.50.000 

Depreciation 476.906  468,038 

Pref.  divid(»ds  (7%)-..         289.713  304.150 
Common  dividends. ..(750270, 010(3  4)472.500 

Redemption  Pref.  stock.         165,000  165.000 


1920. 

$2,196,341 

210.000 

437.721 

307.037 


1919. 

.$4,139,779 

850.000 

664.815 

318.552 


(7)945.000(6)2)877.3.50 
165.000  165.000 


Balance,  surplus $2.436. S89def.$130. 646 

P.  &L.surp.  prer.  year.     3.749.314       3,879.960 
Prem.rec.onPf.stk.ssile     Cr. 54. 593  


$131,583 
3.748.377 


Total $6,240,796 

Less  Fed.  tax  over  est..  

Transferred     to    capital 

account  (33  1-3%)...  4.500.000 
Surplus  used  to  date  to 

redeem  I'ref.  sV^ck. . .  1.485.000 


$3,749,314     $3,879,960 


$1,264,053 
2,623.258 


$3,887,311 
138.934 


1.320.000       1.155.000 


990.000 


CONSOLIDATED  BALANCE  SUBBT  DBO.  31. 


1022.  I92I 

Aiiaelf —                         t  t 
Iloiil  (v4lHti<.  build - 

liilfH.  plant.  Ac . « 1 1 ,700.588  1 1 .7 1 2,.')4H 

PntciitH,l;Koodwlll  8.036.000  H.035,(KK) 

Inve.Htriinnts 141,477  44,040 

InveiitorKw 4,929,387  3,304.000 

AccouiitM  and  bllb 

rocolviiblo 1,831,833  2.320,035 

Cash          2.314,763  1,121.081 

Prepaid  Insurance.      117,040  134,400 


Total  .. 


LinbUUUi— 
Corniiion  stock  bl8 
i'ref.  Hlock  (7%)  bS 
Notes,      itccounts 

payablii,  Aco    . 
DIvH.  puriible  Jaa. 
HurpliiH  tor  rednrny. 

of  I'riil.  Hlock 
Rcs'vo  lor  laTm  A 

contlnRrncleii. 
Profit  and  loss 


l»3t. 
< 

,0<Kt.(KK) 
.016,000 

081.342 
840. ZOS 


1021 
> 

la.wm.iKK) 

4.1H0.0(XI 

3.600,306 
70.038 


1 .488.000     1.320,000 


80T.fl7T 
,T40.7»7 


370,881 
3,749.314 

.20.070.078  20.702,027        Total tt/)70,0T8  20,702,027 

a  Hook  value  Dec.  31  1921,  $14,865,376;  n«*  expnndltur*  on  addltlonM 
and  bettormonts  during  1922.  $460,046;  Ions  roMervB  for  dopnxriatlon. 
$3,620,734.  bStated  capital.  $25, .500, 000  represcMitwl  by  (a)  $7. ,500, 000 
7%  (hinuil.  Prof,  stock  (par  $100),  of  which  $1,485,000  havn  txwn  acipilrod 
for  rotlreinent  and  f'))  360.000  shares  of  (Joramon  stock  of  no  par  value 
(out  of  an  authorized  issue  of  500,000  shares) .  The  stockholdnrs  on  Dec.  20 
la.st  changed  the  Common  stock  from  .shares  of  $100  par  value  t*  Hhiirm  of 
no  i)ar  value  (.see  text  above). — V.   116,  p.  620,   115. 

The  Pullman  Company,  Chicago. 
(RcHulla  from  Operating  Cars  for   Year  ended  Dec.  31   1922.; 
A  statomoiit  filocl  with  tho  I.-S.  O.  Commi.ssion  shows: 


CAR  AND  AUXILIARY  OPERATIONS. 


1022 

Berth  revenue $62,730,370 

Heat  revenue 8, 915, .545 

Charter  of  cars 1,100.806 

Miscellaneous  revenue.-         741.222 

Car  mileage  revenue 473 ,497 

Contract  revenue  Dr...     8.379,158 


Calendar     Year- 
1021 
$61 ,290,8.59 


of 


8,840, 1 9« 

840,339 

6:{,621 

482,921 

7.079.166 

Total  revenue $65,582,291   $64.438. 76.'? 

Maintenance  of  cars .$24„570.185  «31 .525.477 

All  other  maintenance..  286,685  3,040,7.55 
Conducting  car  opcra'ns  26.022.330  28,136,322 
General  expen,se8 2.150,207       2.041.249 


— Monlh 
1922. 
$5,272. 16« 
763,341 
27.71S 
668,1.{0 
32,6.3$ 
462.734 

$6,291,252 

.$2,324,4  I « 

21,980 

2,128,010 

190,076 


December — 

1921. 

$4,479,317 

078.560 

27.,'<08 

5.002 

40,026 

71.855 

$6,1.58,3,58 

$3,453,881 

2.7.35.238 

2,317..580 

173,958 


-$53,029,407  $64,743,803     $4,664,484     $8,680,658 


Total  expenses. . . 

Net  revenue $12.552,884 def.$305,040 

Auiiliary  Operations — 

Total   revenues $1,136,652     $1,144,9.34 

Total  expenses 1,029,519       1,067,200 

Net  revenue $107,1.33  $77,7.34 

Total  net  revenue $12,660,018  def.$227.306 

Taxes  accrued 4.120.258       3.0-49.964 


$1,626,768     $3,622,300 


$87.43» 
80.600 


$92,241 
91.695 


$6,830  $546 

81 .633. ,598def $3521 .7.54 

446.784  49,999 


Operating  income $8, .539. 759 df $3, 277, 270     $l,186,814df$3,571,753 

Slalislics  of  Car  Oper. — 
No.  of  rev.  passengers..  31.748,385     31,225,324       2,725,171       2,-369,431 

No.  of  car  miles 820,827,020  799,572,465     70,237,134     66,396,127 

Rev.  pass,  per  car  per  day  12.70  12.67  12.94  11.66 

Rev.  per  berth  pass $3.18  $3.15  $3.11  $3.07 

Rev.  per  seat  passenger.  $0.74  $0.75  $074  $0.75 

Revenue  per  car  mile.- _       .$0.07989        $0.08059        $0.08957        $0.07760 

Company  reports  the  railway  mileage  on  which  it  was  operating  Oct.  31 
1922  as  121,328  mUes,  comp,ared  with  122.473  miles  on  Oct.  31  1921. — V. 
115.  p.  2167.    . 

Certain-teed  Products  Corp. 

{Annual  Report — Year  ended  Dec.  31  1922.) 
President  Geo.  M.  Brown,  Feb.  8,  says  in  brief: 

A  few  of  the  important  features  are  as  follows:  All  plants  have  been 
maintained  in  excellent  condition  by  the  expenditure  of  $444,356.  which 
W.1S  charged  off  for  rc^pairs;  a  depreciation  charge  of  $307,488  was  m.-ide 
for  tho  year;  working  capital  has  been  increased  by  .§341 ,093.  resulting  from 
the  application  of  r>l%  of  the  net  profits  to  increa.se  of  working  capital; 
inventories  are  priced  at  cost  or  market  whichever  was  lower;  fixed  assets 
were  increased  by  $54,874:  allowances  for  defective  goods,  and  losses  due 
to  waste  represent  the  smallest  per  cent  to  sales  for  many  years.  Total 
expenses  were  nearly  $200,000  less  than  in  1921.  We  believe  that  a  high 
degree  of  efficiency  prevails  throughout  the  organization,  and  that  we  are 
in  a  better  position  to  meet  any  situation  to-daj  than  ever  before.  [For 
proposal  to  create  new  bond  issue  and  increase  Capital  stock,  &c..  see 
\'.  116.  p.  619.! 

INCOME  &  SURPLUS  ACCOUNT  YEARS  ENDED  DEC.  31. 

1922.               1921.  1920.               1919. 

xGross  operating  profit.  $3,439,889     $3,626,091  .$5,116,771     $3,6.37,125 

Inc.  from  other  sources.           24,4.55             21,960  63.199             29,735 


Gross  income 

Sell.,  ice,  exp.  &  interest 
Allowance  to  empl.  under 

stock  purchase  plan.. 

Inventory  lo.sses 

Federal  taxes 

Sundry  .surplus  adjust.. 
Donations  to  charities.. 

l.st  Pref.  divs.  (7%) 

2d  Pref.  divs.  (7%) 

Common  dividends 


$3,464,324     $.3,642,051     $5,179,970     $3 
.694,308       2.885.0.56       3,631,059       2 


98,000 
r>r.220 

249"',900 
187.250 


315.598 

43.000 

CV. 16.717 

2ri'.756 
187,250 


622.032 

126.444 
/)/-.8,121 

2 19'.  188 

147.875 

....    (.$5)362,000 


666,860 
.562,261 

30.146 

2rr..544 

'2'8'.i20 
225.7,50 
134.750 


Balance,  surplus $234,646 

Previous  surplus 1,777,535 


$16,114 
1.761.421 


$63,2.52 
1,698.169 


$474,289 
1,223,880 


Profit  &  loss  surplus..   $2,012,181     $1,777,535     $1,761,421     $1,698,169 


Tot.sur.&pf.s)*:.n»d.  $3,225,797     $5,069,314     $5,034,960     $4,738,378 


X  After  deducting  repairs,  maintenance  and  depreciation. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31 . 


1922. 

A  ssets —  S 

Ld.,bldgs.,inach., 

&c x4. 616. 183 

Water  power  rights      289.630 
Good-will.      trade 

mks.,  pats.,  &c.  3,916.301 

Cash 350,453 

Notes  receivable..        41,793 
Accts.  receivable..  1,219,842 

Inventories 2.104,291 

Empl.  stk.  purch. 

accounts y638,751 

Inv.  In  other  COS..        59,718 

Sink,  fund,  1st  ptd        

Exp.  paid  in  adv'e        50,063 


1921. 
S 

4,749,310 
289,630 

3,916,301 

359,331 

67,342 

1,158,006 

1,775,244 

689.175 

8S.538 

1.151 

62.987 


Total -.13,287,025  13,157,015 


1922. 
S 


1921. 
S 


Liabilities — 
1st  Pref.  7%  cum. 

Stock 3,540,000  3,660,000 

2d  pref.  7%  cum. 

stock.. .-   2,675,000  2,675,000 

Common  stock... z2. 720. 000  2.720.000 

Accounts  payable.      581.701  632.058 

Divs.  payable 108.763  99.313 

Acer,  local  &  Fed. 

taxes 109,381  53,110 

Purch.  money  obligal. 540, 000  1,540.000 

Surplus 2.012,181  1.777.535 


Total 13.287,025  13,157.015 

X  Land,  bldgs..  mach.  &  equip,  at  mfg.  plantvs.  warehouses  and  offic€» 
at  sound  value  as  determined  bv  appraisal  prior  to  .Ian.  1  1917.  plus  expendi- 
tures on  additions  since  dates  of  appraisal  less  reserve  for  depreciation. 
y  Balance  due  thereon  (payable  in  installments  over  a  period  of  7  years) 
secured  by  stock  of  corporation.  The  market  value  of  the  stock  collateral 
held  agamst  employees  'stock  is  in  excess  of  the  amoiuits  due  by  them, 
z  Common  stock;  82.000  shares  of  no  par  value  at  value  declared  under 
laws  of  Maryland  or  at  issue  price,  a  Purchase  money  obligations  with 
respffct  to  the  acquisition  of  the  Capital  stock,  business  and  good-will  of 
Thomas  Potter  Sons  &  Co.,  Inc..  Phila..  maturing  in  equal  annual  install- 
ments from  1925  to  1931. 

Sole. — Contingent  liabilities,  none  ascertained. — V.   116.  p.  619. 


718 


THE   CHROKECLE 


[Vol.  U6. 


I 


Continental  Motors  Corporation. 

{Report  for  Fiscal   Year  ending  Oct.  31   1922.) 
President  R.  W.  Judson,  Jan.  17  1923,  uTote  in  substance: 

Results. — The  income  account  for  the  fiscal  year  ended  Oct.  .31  shows 

Profits  from  operations .        .  .    $2,955,691 

Deduct— Int.  charges.  $.506,092;  prov.  for  deprec..  $888.655..-     1.394.747 

ISTet  profit,  before  providing  for  Fed.  inc.  &  profits  taxes $1,560,945 

The  year  is  epochiU  in  the  history  of  the  corporation  as  it  marks  the 
emergence  from  a  period  of  intense  depression  into  one  of  extraordinary 
activity.  From  practically  shut  down  and  inactive  plants  in  the  first 
few  months,  to  unprecedented  activity  in  the  closing  months  of  the  past 
fiscal  year,  is  the  story  of  what  has  taken  place  in  this  brief  space  of  time. 
So  rapid  has  been  this  change  that  readjustment  has  been  a  difficult  problem. 

Plants  &  Equipment. — Important  changes  have  taken  place  in  plants  and 
equipment.  A  large  part  of  the  extensive  plant  at  Muskegon  has  been 
rearranged  and  changed  into  the  manufacture  of  low-priced  passenger  car 
motors,  a  field  of  business  that  is  new  to  the  company  but  offering  very 
attractive  and  profitable  opportunities  and  adding  to  the  large  production 
volume  of  the  corporation. 

Intrease  in  Sale  of  Truck  Motors.- — There  has  been  an  increase  in  the 

sales  of  large  truck  motors,  amounting  to  nearly  2'A  times  the  sales  of  the 

previous  fiscal  year.     While  far  below  normal,  with  the  return  of  general 

business  prosperity  throughout  the  country,  they  should  soon  reach  and 

.possibly  surpass  former  volume. 

Unfilled  Orders. — The  volume  of  ixnfiDed  orders  on  the  books  now  far 
exceeds  any  previous  year  in  the  history  of  the  corporation. 

Depreciation. — Very  liberal  but  justifiable  provisions  for  depreciation 
were  set  up,  amounting  to  8888,655. 

Property  Account. — Property  account  was  increased  $717,752,  largely 
on  account  of  new  equipment  required  for  taking  care  of  increased  business 
at  our  Muskegon  plant. 

Reduction  in  Inventory. — A  slight  reduction  of  $613,868  in  inventory  is 
very  satisfactory  when  considering  that  a  proportionately  larger  inventory 
is  necessary  to  meet  our  increased  manufacturing  schedule,  which  at  the 
present  time  is  350%  greater  than  one  year  ago. 

Deferred  Liabilities. — Deferred  liabilities  were  reduced  $498,165  through 
the  redemption  on  April  1  1922  of  $500,000  of  serial  gold  notes. 

Redemption  of  Pref.  Slock. — Preferred  shares  of  the  par  value  of  $259,800 
were  acquired  during  the  year  for  retirement.  The  stockholders  on  Oct.  25 
1922  voted  to  redeem  Pref.  stock  amounting  to  $2,015,500  on  Jan.  15  1923 
(at  107  and  div.  at  Security  Trust  Co..  Detroit]. 

No  Par  Value  Common  Shares. — During  the  year  the  stockholders  voted 
to  create  no  par  value  Common  stock  and  the  authorized  number  of  shares 
were,  at  the  same  time,  increased  to  3.000.000  (V.  115,  p.  1637,  1946). 
Thus  permanent  capital  requirements  may.  in  the  future,  be  met  through 
the  sale  of  Common  stock.  The  new  Common  stock  has  been  listed  on 
the  New  York  Stock  Exchange. 

Value  of  Sales  Orders. — The  value  of  sales  orders  on  our  books  on  Oct.  31 
1922  was  $54,000,000,  or  39%  more  than  at  the  close  of  the  previous  year. 

The  comparative  income  account  was  given  in  V.  116, 
p.  301. 

BALANCE  SHEET  OCTOBER  31. 


1922. 

Assets —  S 

Property  accountal4,931,781 
Patents,  good-will, 

trade  name,  Ac.  5,908,316 

Investments 169,926 

Cash 1,258,915 

Notes  receivable. .  34,993 
Accts.  recelvable.bl,119,  82 
Sundry  debtors.  _ .       c94,936 

Inventories c7, 800,654 

Prepaid  int.,  taxes, 

Ac 64,625 

Disct.on  gold  notes       70,183 


1921. 

S 

14,214,030 

5,908,317 
102,133 

1,205,133 

3,065 

550,466 

169.008 

8,414,522 

122,558 
108,497 


Total 31,453,512  30,797,726 


1922. 

Liabilities —  S 

Preferred  stock.  __d2, 015, 500 
Common  stock.. el4, 608,450 

Notes  payable 1,695.711 

Res' ve  for  contlng .        

Accounts  payable.  1,938,670 
Acer,  pay-rolls,  &c  566,520 
7%  ser.  gold  notes 

&  obligations.. _f4., 521. 735 
Surplus 6,106,926 


1921. 

$ 

2,100,700 

14,607,250 

3,275,247 

269,172 

512.653 

233,739 

5,019.900 
4,779,066 


Total 31,453,512  30,797,726 

a  After  deducting  $4,004,887  for  depreciation  and  accruing  renewals 
b  After  deducting  re.serve  for  bad  and  doubtful  balances,  $105,438.  c  Valued 
at  cost  or  market,  whichever  is  lower,  d  Preferred  stock  called  for  pay- 
ment Jan.  15  1923  at  107  and  div.  at  Security  Trust  Co.,  Detroit,  e  On 
Oct.  25  1922  stockholders  changed  authorized  Common  stock  from  1 ,500,000 
shares  (par  $10)  to  3,000,000  shares  of  no  par  value,  the  exchange  of  the 
outstanding  shares  to  no  par  value  shares  on  a  share  for  share  basis  was 
made  as  of  Dec.  1  1922.  f  Includes  $7.50.000  notes  due  April  1  1923, 
$750,000,  due  AprU  1  1924,  and  .$3,000,000.  due  April  1  1925,  and  purchase 
money  obligations,  $21,735.— V.  116,  p.  301,  182. 

Consolidated  Cigar  Corporation. 

(Annual  Report — Year  Ended  Dec.  31   1922.) 

INCOME   ACCOUNT    YEARS   ENDED   DEC.    31. 

Calendar  Years —  1922.  1921.  1920. 


Gross  profit  on  sales .$3,225,653 

Selling,  administrative  &  gen.  exp 1,697,867 

Operating  profit $1,527,786 

Other  income 137,693 


$2,168,165 
1,428,650 


$3,845,86/ 
1,226,309 


$739,515     $2,619,557 
123.602  151,917 


Total  income $1,665,479 


495.189 
115.000 


68,189 
12,201 


.$863,117 
626,884 


707.007 
2,58,023 
276,332 
12,201 
181,071 

'8b",666 


$2,771,474 
597,754 
688.273 


Int.  on  loans,  disc.  &  miscel.  losses. 
F'ederal  &  State  income  taxes  fest.).. 

Inventory  depreciation  written  off 

Bal.  adverti.sing  expend,  written  off. 

Preferred  dividends 

do         do       "44"  Cigar  Co.,  Inc. 

Common  dividends 

Stock  dividend  on  (Common 

Approp.  for  Pref.  stock  skg.  fund 

Balance,  surplus.. $974, 900to.M$l  ,278,401         $.53,831 

Previous  surplus  or  deficit.. ...def.H79.2H7   .sHr.379,226   s»r. 514, 966 

Disc,  on  Pref.  stk.  rcpur.  for  skg.  fd.-       Cr. 3. 776       Cr. 19,888  


260,491 

631".  125 
(15)540,000 


Profit  and  loss  surplus. 


$99,390  dc/.$879,287        $568,797 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


X922.  1921. 

Aueu —                     S  S 
Real  estate,  bldgs. , 

machinery,  &c.. 11,155,481  810.264 
Good-will,  brands, 

trBde-markH,&c.  3,016,063  3,006,114 

Cash 668,366  650,908 

U.  S.  Govt,  secur.          5,919  5.919 

Notes*  acccp.rcc.         50,182  34,927 

Accts.  rec..les.s res.  1,959,067  1,579,127 

Loans*  advances.         15,6.')0  102,872 

Adv.  on  mcrch'dlse        33,449  

Inventories 6,466,801  5,585,902 

Shares  In  &  loans 

to  other  co's 106,945  17,045 

Pref.  stk.  skg.  fd.        80,000 

Deferred  charges. .       127,119  155,114 

Total 13,605,042  12.034.193 


LiahlUlies— 
l"o  cum.  pref.  stk.  3, 
7%      pref.     stock 

"44"   Cigar  Co. 
Common  stock y5 


1922. 

1921. 

$ 

S 

896,500 

4.000,000 

Notes  payable. . 
Accts.  payable  and 

accrued    llabll.. 
Federal  &   N.   Y. 

State  tax  (est.). 
IJepoH.  <fe  trust  fds. 

Hills  payable 

Insurance  reserve. 
Pref.  stk.  skg.  fd. 
Profit  &  loss  surp. 


174,300  174,300 
168,5.50  4,140,000 
150,000     1,175,000 


1.591,139     3,313,044 


115,000 

,.3"2b',bbo 

10,162 
80,000 


13,500 
11,245 

"  6",390 
80,000 


99,390  def. 879. 287 


Total 13,605,042  12,034,193 

X  Real  estate  and  bidgs.,  $790,678,  less  reserve  for  depreciation,  $181 ,515, 
and  mortgagees  assumed  at  time  of  purchase,  $201). 765,  leaving  .$402,398; 
machinery,  fixtures  and  equipt.,  $618,558,  less  depreciation  rt^servo,  $222,- 
622,  leaving  $395,936;  add  premiums  paid  on  leased  m.achines,  less  amorti- 
zation. $357,148,  total  as  above,  $1 ,155,481 .  y  Common  stock  authorized, 
1.50,000 shares,  no  par  value,  issued,  144,642  shares,  no  par. — V.  116,  p.  620 


Adams  Express  Co.,  New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1922.) 
President  William  M.  Barrett,  Feb.  8,  WTote  in  brief: 

Notwithstandina  the  fact  that  the  1947  and  1948  bonds  were  reduced  by 
.$966,000  during  the  vear.  the  market  value  of  other  collateral  securing 
the  bonds  in  the  hands  of  the  public  as  of  Dec.  31  1922,  i.'^  $571 .455  in  e.xce.ss 
of  the  market  value  of  collateral  securing  a  greater  face  value  of  bonds  in 
the  hands  of  the  public  as  of  Dec.  31  1921 .  The  reduction  in  deficiency  of 
market  value  of  collateral  securing  the  bonds  amounts  to  $1,537,455.  The 
market  value  of  collateral  securing  the  1947  bonds  shows  76.7%  of  the 
face  liability  as  against  67.5%  in  the  preceding  year;  that  of  the  1948 
maturity  97.1%.  as  against  88.5%. 

Progress  continued  during  the  year  in  the  disposal  of  suits  and  claims 
against  the  companies.  The  reserves  for  such  items  would  have  shown  a 
greater  decrease  were  it  not  for  additional  suits  instituted.  It  Ls  believed 
that  the  reserves  set  up  are  ample  to  provide  for  contingencies. 

In  connection  with  the  amount  shown  for  dividends  on  securities  owned, 
it  is  proper  to  explain  that,  due  to  a  change  made  by  the  American  Railway 
Express  Co.  in  dividend  payment  dates,  there  were  received  during  the 
year  1922  five  payments  of  1 14  %  on  the  103.103  shares  of  regular  stock  and 
2  di\idends  of  6%  on  the  15.940  shares  of  qualified  stock  owned,  or  a  total 
of  $964,553.  an  increased  income  of  $262,503  over  the  preceding  year.  It 
is  expected  that  the  current  year's  income  from  that  source  will  be  at  the 
regular  rate  of  6%  on  the  total  holding  of  both  classes  of  stock,  viz..  $714,258. 

Dividends  were  resumed  by  the  declaration  of  $1  per  share,  payable  Dec. 
30  1922.     It  is  the  intention  to  make  payments  of  dividends  quarterly. 

Company  last  March  instituted  a  flexible  and  highly  specialized  service 
by  armored  motor  cars  manned  by  trained  employees  fully  armed,  and  is 
now  furnishing  such  service  to  banks  and  bankers  as  well  as  to  commercial 
concerns  in  CJreater  New  York.  The  experience  thus  far  justifies  the 
belief  that  this  enterprise  when  fully  developed  will  he  a  source  of  net 
revenue  to  the  company. 


INCOME    ACCOUNT    YEARS    ENDED    DECEMBER    31. 
(Adams    Express    Co.    and    Southern    Express    Co.) 


Revenue —  1922. 

Int.  on  balances..  S5.085 

Int.  on  sees,  owned  206,093 
Dlvs.  on  securities 

owned  (see  text)  967,981 
Income  from  coll. 

pledged 632,800 

Mlscell's  income..  68,679 


1921. 
$2,850 
189,157 

709,478 

689,424 


Expenditures —         1922. 
Interest  on  loans..        S9,605 
Interest  on  bonds.      621,614 
Salaries*  exp..lncl 

insur.  &  taxes..      160,828 
Dividends (1%)  100,000 


1921. 

$69,466 

644,182 

72,536 


Total Sl,880,637  51,590,708       Balance,  surplus  xS988,590      S804,524 


X  The  profit  and  loss  account  for  1922  snows:  Balance,  surplus.  Dec.  31 

1922.  $988,590;  appreciation  in  market  values  of  securities  and  adjustment 

of  booli  values  of  collateral  securing  Adams  bonds.  $1  .,537.455;  miscellaneous 

credits.  $183,483;  previous  surplus.  $383,097;  total.  $3,092,626;  less  miscel- 

aneous  debits,  $18,124;  profit  and  loss  balance  Dec.  31  1922.  .$3,074,502, 

APPROXIMATE  ST.ATEMENT  OF  ASSETS  AND  LIABILITIES.DEC.Zl 
(.Adams  Express  Co.  and  Southern  Express  Co.) 
Assets —  1922.  1921.  1920. 

Investments: 

Securities  at  market  value  held  by 

trustees    tor  .\dams  Express  Co. 

Collateral  Trust  4s: 
(a)   Guaranty  Trust  Co . ,  trustee  for 

bonds  due  1947 $6,444,355     $5,935,707     $6,164,261 

(&)   Bankers  Trust  Co..  trustee  for 

bonds  due  1948 6,503,421       6,440,614       6,124,874 

Adams  Exp.  Co.  Coll.  Tr.  bond  due 

1948.  held  in  treas.  (at  market)..  800  363  

Adams  Exp.  Co.  Coll   Tr  bonds  due 

1947.  held  in  treas.  (at  market)..  4.485  •_  _ 

Secur.  at  market  value  depos.  with 

N.  Y.  State  Industrial  Comrn...  10,986  10.313  9,089 

2d  Mtge.  bonds  Adams  Exp.  Bldg. 

Co.,  unpledged,  at  par 2,200,000       2,220.000       2,240,000 

Misc.  securities  at  market  value...         864.309  842.792  671,277 
Capital  stock  of  the  American  Rail- 
way Express  Co.  at  par 11.904.300     11,904,300     11,904,300 

Securitiesof  sub.  cos.  at  fair  value.         518,013  649,719  112,569 


Total  investments $28 ,450,670 


Land,  buildings  and  equipment. 

Treasury  cash 

Accounts  receivable  and  accrued 

Int.  collected  &  accr.  from  Coll.  Trust 
Securities  (for  payment  of  int.  on 

Adams  bonds) 

Other  assets 

Profit  and  loss  (deficit) 

Total $29 

Liabilities — 

Capital  stock $10, 

Collateral  Trust  4s,  1947 8 


$58,886 
528,983 
154,344 


417,365 
12,421 


$28,003,806  $27 

$12,585 

80.424 

164.159 


,226,370 
$17,152 
209,289 
232,987 


435,071 


432,989 
,126',792 


622,668  $28,696,046  $30,245,579 


000,000 
,405,500 
697,500 


Collateral  Trust  4s,  1948. 

Loans 

Dir.-Gen.  of  RRs.  (Sou.  Exp.  Co.)..  

Accounts  payable  and  accrued 17,195 

Int.  payable  account — 

On  Adams  Exp.  Co.  Coll.  Tr.  bonds        274,440 
On  note  held  by  Director-General. .  

Reserve  for  loss  and  danaagc  claims, 
express  privileges,  unpaid  money 
orders  and  contingencies 1 

Profit  and  loss  surplus 3 


$10,000,000 
8,797,500 
7,271,500 


632.654 
9.172 

283.500 
104 


$10,000,000 

8,997,500 

7,297,000 

590,000 

843,538 

121,670 

277,510 
2.797 


,153, .531 
,074,502 


1,318.519 
383,097 


2,115,564 


Total 

-  V.  115,  p.  2479. 


.$29,622,668  $28,()96,046  $30,245,579 


George  W.  Helme  Company,  Inc. 

(Report— Year    ended     Dec.     31     1922.) 
INCOME  ACCOUNT  FOR   YEARS  ENDED  DEC.  31. 


1922. 

Net  earnings x.$2.005,612 

Preferred  dividends  (7 '';  )        280.000 
Common  dividends (9 H  )900,000 


1921.  1920.  1919. 

$1..53S.4()4  $1. 31)2. .5.50  $1.2.54,967 

280,000  280.000  280,000 

(14),560,000  (14)560,000  (14)560.000 


Balance,  .surplus .$825,612  .$698,464  $522,.550  $414,967 

Previous  surplus 3.728.179  3.029.715  2.507,165  2.092,199 

Total  .surplus .$4,553,791  $3,728,179  $3,029,715  $2,507,166 

Com.  div.  instock..(50%)2.000.000  


Profit*  loss  surplus..   $2. ,5,53, 791     .$3,728,179     $3,029,715     $2,507,166 


X  After  deducting  all  charges  and  expen.ses  of  management,  and  making 
provision  for  the  e-stimated  amount  of  Federal  tax  on  profits,  and  making 
suitable  additions  to  the  general  funds  for  advertising,  insurance.  &c. 


BALANCE  .SHEET  AS  OF  DEC.  31. 


1922. 

Assets —  $ 

Real   est.,    mach., 

&c la3,406.730f 

Trade  marks.  &c.  J  \ 

Supplies.   &c 5.336.495 

Cash 1,232.673 

Bills  *  accts.  rec. .  1 3,976,331  f 
Municipal  stocks  &)•  j 

bonds   b J  [ 

Liberty  bonds 1,824.818 


1921. 


1.664.093 
3,140.699 
5,885,261 
990,228 
1,261,455 

1.986.12") 
1.125.5,'JO 


Total 15,777,046  16,053,410 


LlaMlilics — 

Preferred  .stock 

Common  stock 

Pref.  dividend 

Com.   dividend 

Prov.  for  dcprec'n. 
I»rov.  for  adv.,  in- 

.surance.  &c 

Kills  *  accts.  pay. 
Surplus 


1922. 

S 

4,000,000 

6,000,000 

70,000 

420.000 


2,178,233 
c555,023 
2,553,791 


1921. 
S 
4,000,000 
4,000,000 
70,000 
c260,000 
1,331,073 

1,978,220 

685.938 

3.728.179 


Total 15,777.046   16,053.410 

a  After  deducting  depreciation  funds,     b  Also  non-competing  corpora- 
tions,    c  Including  i)rovision  for  income  taxes. — V.   116.  p.  622. 


Vkh.  17  192;{.] 


THE   CHKONICLE 


719 


GENERAL  INVESTMENT  NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Tho  following  iiows  in  l)riof  form  toucho.s  (lio  Iiisli  poiiils 
in  th(>  railrond  nnd  clcclric  railway  world  during  I  he  week 
just,  past,  (ott('(Ii(-r  wi(h  a  suniinary  of  (lie  items  of  urcatcsl 
in((>r(<st  which  W(>r("  pid)h.sh('(l  in  fidl  detail  in  hist  week's 
"Chronich'"  <M(her  under  "Mdilorial  Comment,"  or  "('urr(<nt 
Events  and  Discussions." 

Slr<rt  Riiilwa\i  Emitlntircs  Requrst  New  Wagr  Scale.  Itrockloii  division  ol" 
Kastoni  Mnssnchiisctls  St.  Uy.  n'qiiosts  9()c.  ,iii  tiour  inaxiiimiii  lor  opi-ralors 
of  oiK^man  cars  to  bo  oflVctivo  ATay  1.  "Hoslon  I'Mii.  News'  I''cl).  <).  j).  3. 

New  York  State  Ri/s.  Increases  Fare. —  I*.  S.  Commission  Kranis  permission 
to  cliariro  7c.  faro  on  Oiioida  lines.  Company  oiiKlnallv  asked  for  lOe. 
faro.  "Hoston  Financial  News"  Feb.  9.  p.  3. 

Krie  RR.  Plans  To  Carrii  Onl\i  to  Jerseu  Terminal. — To  (piit  Manhattan 
plors  bccau.sp  of  hiKh  rents,  lack  of  adequate  retnrn  from  pnxliice  men 
and  burden  of  llKht(TaKC  cIiarK<<  acro.ss  Hudson  l{iv<>r.  II.  ('.  Snyder. 
General  Freicht  and  I*a.s.s(>nK<>r  .VkciU.  slates  that  fruit  an<l  produce  whole 
Sillers  would  have  to  pro  to  .Iers<>y  terminals  for  iioods.  ■"Pimcs"   Feb,    II. 

Sectiriti/  Owners'  Car  Pooliny  Plan  Anali/zed. — Sjn'ciai  eonunitlce  of 
American  Hallway  A.s.socialion  finds  proposal  iin.sound.  impracficabU? 
and  based  on  many  fil.so  promises.  "Kailwa.x-  Arc"  T-'cb    10.  p.  .'{T.'J-.STll. 

T.-S.  C.  C.  I'rped  To  Define  Valuation  ^fclho^l. —  Forms  used  In  tenalMve 
vahiation.s  criticised  as  evasive,  amblKuous  and  misl(>adins.  "  Hailwav 
Akc"  Feb.  .1.  p.  3?<». 

Car  Loadings. — The  number  of  cars  loaded  with  revenue  frelRht  con- 
tinues to  run  vmnsiiallv  heavy  for  this  .season  of  the  vctp. 

The  total  for  the  week  which  ond(-d  on  Feb.  3  was  805.(57,5  cars.  This 
was  an  increase  of  II7.7SO  cars  over  (he  correspondiuR  week  last  .year, 
an  increase  of  l(i5,057  cars  o\-er  the  corrcspondiuK  week  in  1921.  Com- 
panxl  with  the  preceding?  week  this  year,  however,  this  was  a  decrease 
of  .5. -189  cars. 

Principal  chanpres  compared  with  week  ended  .Tan.  27  wore:  Mer- 
chandise and  niiscellanrous  freisrht.  which  in<-Iudes  manufactured  products. 
50,5. 2S(i  cars.  incr(-a.se  7.319,  irrain  and  Krain  products.  41.7.'?(>  cars,  de- 
crea.se  5.08,"?.  live  stock.  3,"?. (575  cars,  decrease  1.7(51.  coal.  189.773  cars, 
decrease  4,9(55.  forest  products,  69,7(57  ears,  increase  1.54.  coke.  14.199 
cars,  decrease  314.  ore.  11  .;'39  cars,  decrease  849. 

Car  Surplus. — Reports  received  from  the  Car  Service  Division  of  the 
American  Railway  .'\s.sociation  from  the  carriers  of  the  country  showed 
surplus  on  ,Ian.  31,  compared  with  that  on  Jan.  23,  as  follows: 

Freight  cars  on  .Tan.  31  numbered  26.588  cars,  increase  of  103  cars; 
box  cars  6,976,  increase  of  47;  coal  cars,  7,208,  increase  of  509:  stock  cars, 
5,810,  increase  of  73  cars:  refrisorator  cars,  4.842,  decrease  of  229. 

Car  ShortaQe. — The  shortage  in  freight  cars  of  all  descriptions  on, Tan,  31 
totaled  73,269,  an  increa.se  of  515  cars  .since  .Tan.  23.  The  shortage  in 
box  cars  amounted  to  26.815,  decrease  146:  coal  cars,  38,477.  increase 
969:  stock  cars,  1,499,  decrease  511. 

Matters  Covered  in  "Chronicle"  Feb.  10. — (a)  Unprecedented  car  loadings, 
p.  559. 

(b)   Shopmen's  strike  on  Northern  Pacific  RR.  ended,  p.  576. 
„  (*^^   Lehigh  Vallo.v  RR.  proposed  amended  plan  of  dis.solution  filed  with 
U.  S.  District  Court,  p,  ,576. 

(H)  U.  S,  RR.  Ijabor  Board  postpone.?  action  on  wage  revision  of  train 
yard  and  engine  ervice  employees,  p.  577. 

fe)^InternationaI-Great  Northern  RR. — present  pcsition  and  prospects, 
p.  57 ( . 

American  Electric  Power  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  has  added  to  the  unlisted  department 
temporary  certificates  for  $9,460,000  Common  stock,  par  $50.  and  .$4,000,- 
000  (%  Cumul.  Pref.  stock,  par  $100.  in  exchange  for  a  like  amount  of 
outstanding  Common  stock  and  7%  Cumul.  Pref.  stock  of  American  Rail- 
ways Co.  Transferable  at  the  office  of  the  company,  Wltherspoon  Building 
Phila.,  and  countersigned  and  registered  by  the  Continental-Equitable 
Title  &  Trust  Co.,  Phila. 

The  American  Railways  Co.  Common  stock  certificates  and  7%  Cumul, 
Pref.  stock  certificates  wU  be  stricken  from  the  regular  list  of  the  exchange 
at  the  close  of  business  March  15  1923. — V.  116,  p.  514. 

Ann  Arbor  RR. — Neic  Director. — 

S.  E.  Summerfield.  President  of  the  Gotham  Silk  Hosiery  Co,  of  N.  Y. 
City,  has  been  elected  a  director. — V.  116,  p.  409. 

Atchison  Topeka  &  Santa  Fe  RR.— ro  Lease  Road.— 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
acquire  by  lease  the  Rio  Grande  El  Paso  &  Santa  Fe  RR..  now  operated 
as  an  independent  .subsidiary  line  between  EI  Paso.  Tex.,  and  the  New 
Mexican-Texas  State  line,    a  distance  of  20  miles. — V.  116.  p.  615.  74. 

Brooklyn  City  'R'R.—Not  in  Reorganization  Plan.— 
See  Brooklyn  Rapid  Transit  Co.  below. — V.  116,  p.  615. 

Brooklyn  Heights  RR. — Proposed  Reorganization  Plan. — 

See  Brooklyn  Rapid  Transit  Co.  below. — V.  112.  p.  1616. 

Brooklyn  Queens  County  &  Suburban  RR. — Proposed 
Reorganization  Plan. — 

See  BrookljTi  Rapid  Transit  Co.  below.— V.  114,  p.  1285. 

Brooklyn  Rapid  Transit  Co.— Proposed  Plan  of  Reorgan- 
ization.—Judge  Julius  M.  Mayer  in  the  U.  S.  District  Court 
on  Feb.  9  announced  a  proposed  reorganization  plan  for  the 
B.  R.  T.  system,  agreed  upon  by  the  committees  representing 
the  7%  noteholders  and  the  Common  stockholders,  the  two 
largest  interests  involved.  The  committees  representing 
substantially  all  of  the  other  securities  of  the  system  have 
approved  the  plan  in  its  general  outline. 

The  proposed  plan  does  not  include  the  surface  lines  of 
the  Brooklyn  City  RR.  but  provision  has  been  made  for 
their  inclusion  later  if  an  agreement  on  terms  can  be  reached. 

As  the  proposed  plan  provides  for  the  sale  of  the  old  com- 
pany's properties  at  foreclosure,  holders  of  old  Common 
stock  who  do  not  participate  in  the  plan  may  be  wiped  out. 

The  proposed  plan  intends  to  accomplish  the  following: 

(1)  The  early  termination  of  the  receivership 

(2)  The  funding  into  long  term  6%  bonds  of  over  $60,000,000  of  short 
term  obligations,  most  of  which  now  carry  7%  interest. 

(3)  The  payment  in  part,  and  the  adjustment  of  the  balance,  of  the 
accumulated  arrears  of  interest  amounting  to  over  $27,000,000,  on  the 
bonded  debt  of  the  system  so  as  to  permit  the  resumption  of  the  payment 
of  current  interest.  " 

(4)  The  payment  in  cash  of  the  principal  amount  of  the  tort  claims  for 
P'^^-?"r2l"yH':'^S'  as  allowed,  estimated  at  approximately  .$2,200,000. 

(o)  Ihe  adjustment  of  the  claims  of  the  general  contract  creditors,  as 
allowed,  estimated  at  approximately  $1,500,000. 

(6)  The  payment  of  receiver's  certificates  and  other  claims  against  the 
properties  aggregating  over  $12,000,000. 

(7)  The  provision  of  $26,000,000  of  new  money  bv  -stockholders  or  under- 
writers for  the  purposes  of  the  reorganization.  This  includes,  in  addition 
^«i?,?>^'i°^'''  Ps^i  requirements  the  immediate  provision  of  a  fund  of  $5.- 
000,000  for  the  requirements  of  the  rapid  transit  lines,  among  which  is 
the  equipment  of  the  lines  still  to  be  completed  by  the  city  under  the  existing 
contract,  and  the  provision  of  working  capital. 

Statement   by  Judge   Julius  M.   Mayer. 

For  no\y  a  considerable  period,  the  Court  has  been  anxious  that  the 
receiverships  covering  both  the  rapid  transit  and  surface  lines  ofthe  B.  R.  T. 
system  should  be  wound  up  and  that  an  appropriate  plan  of  reorganization 
should  be  developed  to  that  end. 

At  the  outset  it  was  plain  that  it  would  be  necessary  to  provide  for  the 
raising  of  new  money,  with  which  to  dispose  of  certain  existing  obligations. 


as  wi  II  as  to  meet  certain  obvious  future  re(|iiiremenlM.  The  mtiiiev  ncivled 
niiilir  (he  pl.'in  proiiosed  (IrulndlnK  (hat  expected  to  be  iivallafile  from 
funds  In   hand)   In  «.')  t  .OdO.OOO 

The  tawk  of  workinK  out  a  plan  of  kiicIi  niaKnIlude  hat  bei-n  one  of  uri'nt 
dllTlcully  in  a  vi-ry  comiillcaled  situation  In  which  there  ;ire  nu'iny  dlfferirnt 
kliwls  of  securities  aiul  claims. 

AfliT  months  of  study  and  of  conferencex,  with  (he  i-HN<-n(lalH  of  which 
(he  Conn  h,is  been  fiiinlllar,  (he  ni'Kotl.itions  have  reached  a  point  when 
It  m.iv  be  announced  thai  lln^  noleholderH'  comrnKlee.  War  Finance  (Virp. 
.111(1  ()ie  s(ockholdiTs'  commlllee.  ,is  will  as  sul>Nl,'in(lally  all  of  the  otlicT 
committees  of  security  holders,  h.ive  reached  an  aKreeinenI  an  to  thi'  nuiln 
features,  leavlnk'  only  (o  be  workc<l  out  the  detallH,  which  are  inheretit  In 
every  ImporlanI   i)l;in  of  reorg.inl/.itlon. 

The  pl.'in.  ,i momt  other  thinifs.  (■(inlem|>lateM  ■■ind  provliles  for  the  payment 
of  lOO';  of  III!'  iirinclpal  of  (he  tort  cl.iliris  In  cish .  Ft  will  b"  rec.illed  Ihiit 
al  the  l)e»<limlnK  of  the  receivership,  when  IJndley  M.  <i.irrisoFi  w.ii  nn- 
polnli'd  prrm:inent  recelvi'r.  thr'  Court  expressed  Its  purposes  tf)  do  all  within 
Its  pow<r  (<)  .iccompllsh  (his  resuK  and  counsel  for  certain  of  the  securKy 
holders,  then  jircsent ,  assured  the  Court  of  thi-lr  co-oper.itlon  In  that 
regard.  That  co-operation  has  been  falthfull.v  tended  with  the  rcHuIt 
indicated. 

In  due  course  the  receiver  will  iiresent  a  ri-port  of  the  .affairs  of  th<! 
receiverships.  This  will  show,  jimong  olhiT  (hings.  the  completU)n  during 
(h<>  receivership  of  the  11.  It.  T.'s  p.irt  of  Contract  No.  4  eiidrr-d  Into  with 
the  cit.v  in  1913.  During  (he  receivershii)  (lie  new  lumiel  under  llu!  F,.ist 
River  Ii;is  bei>n  fully  e<nilpi)ed  and  pl.iced  In  ()pera(k)n  in  conluncllon  with 
the  liiK-  running  un  Hroadwa.v,  Manha((,an  and  the  Hrighlon  Iti'.ach  subway 
connection  and  odier  new  lines  in  the  TJorough  of  Hrookl.vn  have  .'i|so  b('en 
i)laced  in  oper.ition.  During  s.imo  period  400  new  steel  jKissenger  cars  of 
l.itcst  (.vpc  h,ive  been  provided  I'or  use  in  (he  snbw.i.vs.  ,ind  in  a<Idl(if)n  to 
other  improved  facilities  on  the  rajiid  transit  lines  many  miles  of  surface 
railw.iy  track  have  been  recon.structed  and  new  cars  bought  and  put  Into 
service. 

Notwithstanding  these  and  other  desirable  results,  those  familiar  with 
legal  procedure  will  ;ipprecia(e  th;it,  under  the  limitadons  of  a  receivership, 
this  great  system  of  transportation  cannot  rejich  its  fullest  progress  until 
the  receiverships  shall  have  been  ended. 

In  accordance  with  law  it  will  be  necessary  to  submit  certain  matters 
affecting  an.v  plan  to  the  public  authorities  and,  therefore,  the  Court  has 
discussed  informally  the  general  features  of  the  tentative  plan  with  the 
Transit  Commission  and  the  CTommi.ssion  is  acquainted  with  the  larger 
details  of  the  plan.  The  Commission  has  expressed  the  view  that  it  is 
greatl.v  in  the  public  interest  that  the  B,  R.  T,  receiverships  be  wounfl  up 
and  a  reorganization  effc^cted  upon  a  stable  and  economically  sound  financial 
basis.  The  Court  is  able,  therefore,  to  state  that  the  Commission  is  accord- 
ingly well  disposed  toward  the  efforts  which  have  been  under  way  toward 
reaching  a  final  .solution  of  the  questions  involved.  The  Commission,  of 
course,  has  reserved  complete  libert.v  to  act  in  the  matter  after  such  further 
study  and  procedure  as  may  be  necessary  when  the  plan  is  formally  pre- 
sented to  it. 

Summary  of  Proposed  Plan  of   Reorganization. 
Cash  Requirements  of  Proposed  Plan  $34,000,000. 

The  cash  required  to  consummate  the  proposed  plan  including  the 
provision  of  a  fund  of  $5,000,000  for  rapid  transit  capital  requirements  is 
estimated  at  approximately  .$34,000,000.  This  amount  will  be  provided 
as  follows: 

From  sale  to  stockholders  or  to  underwriters  of  new  6%  bonds 

and  new  6%  Preferred  stock  and  Common  stock  on  the  ba.sis 

set  forth,  approximately $26,000,000 

Ca.sh  estimated  to  be  available  in  the  hands  of  receiver  or  in 

treasury  of  subsidiary  companies  not  in  receivership 8.000.000 

Method  of  Reorganization. — The  proposed  plan  contemplates  that  the 
properties  of  Brooklyn  Rapid  Transit  Co..  consisting  of  its  power  plants 
and  the  securities  of  its  subsidiary  companies,  when  sold  on  foreclosure, 
will  be  acquired  by  a  successor  corporation  organized  in  accordance  with 
the  statutes  of  the  State. 

NetD    Securities   to   be    Issued    Under   the   Plan. 

(1)  New  6%  Sinking  Fund  Bonds. — To  be  secured  by  the  pledge,  at  the 
rate  of  6  for  5.  of  5%  bonds  of  the  company  or  companies  owning  and 
operating  the  rapid  transit  subway  and  elevated  lines  and  the  power  house 
properties.  Pending  the  creation  of  these  underl.ving  bonds,  the  security 
will  be  all  or  sub.stantially  all  of  the  Capital  stock  and  obligations  of  the 
companies  at  the  time  owning  and  operating  the  rapid  tran.sit  subway  and 
elevated  lines  and  the  power  house  properties.  The  new  (5%  bonds  are  to 
mature  in  approximately  45  years  and  are  to  carry  cumulative  sinking 
fund  payments  beginning  .Tuly  1  1926. 

(2)  New  6%   Preferred  Slock. — Cumulative  after  three  years. 
(31  Nein  Common  Slock. — Without  par  value. 

Prior  Lien  Mortgage. — The  plan  al.so  contemplates  the  authorization  of  a 
Prior  L,ien  Mtge.  on  the  rapid  transit  lines  and  power  house  properties  to 
such  an  authorized  amount  as  may  be  later  determined  by  agreement  with 
the  committee.  Bonds  are  to  be  issuable  hereafter  under  this  mortgage 
for  the  purpose  of  providing  additional  equipment  and  for  capital  improve- 
ments for  the  rapid  transit  lines  and  for  the  power  house  properties  after 
July  1  1923,  and  after  the  exhaustion  of  the  funds  provided  for  su<!h  purpose 
in  reorganization.  The  authorization  of  this  Prior  T.,len  Mtge.  is  intended 
to  make  certain  that  the  new  company  will  at  all  times  be  in  a  position  to 
finance  the  requirements  of  its  contract  with  the  city.  None  of  these  bonds 
will  be  issued  under  the  plan.  It  is  also  contemplated  that  the  entire 
investment  of  the  new  company  in  the  surface  railway  companies  will  be 
available  hereafter  for  the  future  financing  of  the  surface  railway  properties. 

Stock  As.^essment . — The  holders  of  the  $74,422.9,59  stock  outstanding 
will  be  given  the  privilege  of  purchasing  for  the  aggregate  purchase  price 
of  .$26,048,015,  $16,280,009  of  the  above  new  6%  bonds  and  $9,768,006 
of  new  6%  Preferred  stock  and  744.229  shares  of  new  Common  stock 
without  par  value.  The  payment  by  stockholders  for  this  purpose  amounts 
to  $35  per  share. 

What  Stockholders  Will  Receive. — Under  the  plan,  each  stockholder  on  the 
payment  of  $35  for  each  share  of  old  stock  deposited  will  be  entitled  to 
receive  on  con.summation  of  the  proposed  reorganization  $21,875  face  value 
of  new  6%  bonds.  $13,125  par  value  of  new  6'^  Preferred  stock:  total  $35. 
and  also  1  .share  of  new  Common  stock. 

Treatment  of  Tort  Claims. — The  principal  amount  of  the  claims  arising 
out  of  the  Malbone  Street  accident  and  other  unpaid  tort  claims  are  to 
be  paid  in  cash. 

Treatment  of  General  Contract  Claims. — The  so-called  general   contract 
claims  are  to  receive  50'>r  of  the  principal  of  the  claims  in  cash,  and  the 
balance  of  the  claims,  including  interest  on  such  claims  as  are  entitled  to 
interest  in  new  6%  Preferred  stock. 
Table  of  Proposed  Readjustments  of  Old  Securities  and  Claims  for  New  Securities. 

WUl  Receive 

Unpaid  Com.Stk. 

Held  by       Interest  to     New  6%      6%  Pref.    No  Par        Cash 
Existing  Securtiies    Public.      Jult/ 1  '23.      Bonds.  Stock.        .Shares.     Received. 

CLTld  CldXTftS S  S  S  S  S 

B.R.T.50-yr.5s.  6,963,000  1,653,712  6,266,700  870,375  11,315        348,150 

PerSl,OCObds.           1.000  237.50  900  125  1.625                  50 

B.R.T.lstRef.  4s  3,433,000  617,940  2,471,760  343.300  10,986         137,320 

PerSl.OOObds          1,000  180  720  100  3.2                 40 

B.R.T.7%Ns.,'21.57,243,700  20,035,295  62,968,070  10,303,866         4,007,059 

Per.Sl,000notes           1,000  3.50  1,100  180  70 

B.R.T.5%nts.,'18      475,000  118,750  522,500  47,500         23,750 

Per  .51,000  nts-           1,000  250  1,100  100  50 

N.Y.M.Ry.Corp. 

lstM.5s 2,055,000  513.750  2,260,500  205,-500         102,750 

PerSl,00Obds           1,000  250  1,100  100  50 

Bklyn  Hgts.  RR. 

1st  Mtge.  5S-_       250,000  53,125          250,000         

Per  $1,000  bds          1,000  212.50  1,000 

B.R.T.bk.loanS-y3,300,000  937,166  1,991,468  254,230         1,991.468 

(47%)  (6%)  (47%) 

Tort  claims  (est.)  2,200,000  2,200,000 

General   contract 

creditors  (est.)   1,500,000  400,000         1,150,000        750,000 

Receiver's  ctfs.  & 

car  lease  warr'ts.  12, 485, 000  -x          -- 12,485,000 

B.  R.  T.  stock  on 

pay.of  .535  p.sh .74,422,959  16,280,009  9,768,006  744.229          

Per  lOOshareS-  2,187.50  1,312.50  100 

Total 164,327,659  24,329,738  92,761,007  23,192,777  766,530  22,045,497 

X  Interest  on  these  obligations  is  paid  currently  by  the  receiver,  y  Secured  by 
B.  R.  T.  4%  Reiunding  bonds. 
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Undcrluing  Bonds  Undisturbed. 

Kings  County  El.  RR.  1st  Mtpre.  4s $6,980,000 

Brooklyn  Union  Kl.  RR.  l.st  Mtse.  5s  1.5.9.S6.000 

Atlantic  Avenue  RR.  of  Brooklyn  Gen.  Consol.  Mtge.  5s 2.241.000 

doney  Island  k  Brooklyn  RR.  1st  Oonsol.  ."iO-year  4s 1.986.000 

Brooklyn  City  &  Newtown  RR.  1st  Mtge.  5.s 1.988.000 

Janiaic-x  &  Breoklj-n  RR.  5s .-         231,000 

Underlying  Bonds  to  be  Reinstated  with  Adjustment  of  Unpaid  Interest  (Unpaid 

Interest  is  Computed  to  July  1  1923.   if  an  Int.  date:  Otherwise  to  Nearest 
Date  Preceding  Said  Date) . 

aBrtK)klyn  Bath  &  West  End  RR.  Gen.  Mtge.  5s $118,928 

bAtlantic  Avenue  RR.  of  Brooklvn  4C-vear  Impt.  5s --         215.000 

cNa.s.sau  Elec.   RR.   1st  Mtge.  .'"is  '  660.000 

xNa.s.sau  Eloc.  RR.  Consol.  Mtge.  4s 10.337.000 

dOoney  I.sland  &  Brooklvn  RR.  Consol.  50-year  4s 1.500.000 

eBrooklyn  Queens  County  k  Suburban  RR.  1st  Mtge.  ."is 1.497.000 

yBrooklyn  Queens  County  &  Suburban  RR .  1st  Con.sol.  Mtge.  5s    2.803.000 

A'orr.— Defaulted  interi-.st  amountinK  to:  a  $23,796  ($200  per  $1,000 
bond):  b  $43,000  ($200  per  SI. 000  bond);  c  $132,000  ($200  per  $1,000 
bond):  d  $270,000  {%\m  per  $1 .000  bond);  e  $336,825  (S225  per  $1,000 
bond,  will  be  paid  in  cash,  x  Defaulted  interest  amounting  to  $1,860,660 
($18(;  per  $1,000  lx>nd)  will  bi>  paid  at  rate  of  $140  in  6<c  I'ref.  stock  and 
$40  in  ca-sh  per  $1,000  bond,  y  Defaulted  Interest  amounts  to  $560,600 
($200  per  $1,000  bond)  will  be  paid  $150  in  691  Pref.  stock  and  $50  cash 
per  $1,000  bond. 

Brooklyn  City  RR.  Co. — The  plan  as  proposed  does  not  Include  the  Brooklyn 
City  RR.  lines.  Provision  has  been  made,  however,  to  make  po.s-sible  their 
inclusion  at  a  later  date  if  .satisfactory  terms  can  be  agreed  upon. 

Brooklyn  Queens  County  <%  Suburban  RR — -The  plan  also  pro\ides  that 
the  .securities  of.  or  claims  against.  Brooklyn  Queens  County  &  Suburban 
tlH.  which  i.s  included  in  the  reorganization,  may  be  cxcludixl  if  a  satis- 
factory adjustmejit  of  certain  claims  bj-  and  agalast  Brooklyn  City  RR.  be 
not  cffe<-ted.— V.   116.  p.  615.  175. 

Bangor  &  Aroostook  RR. — Definitive  Stock  Certificates. — 

Definitive  7%  Prrferred  stock  certificates  are  now  ready  to  be  issued 
in  eccfaange  for  •ntstanding  temporary  certificates  at  the  Central  Union 
Trust  Co..  N.  Y..  amd  tke  Old  Colony  Trust  Co..  Boston.  (For  offering 
or  Preferred  st*ck  see  T.  115.  p.  1428).— V.  116,  p.  175. 

Boston  &  Maine  RR. — Consolidation  Only  Solution. — 
President  .lames  H.  Hustis  in  an  address  before  tne'  Chamber  of  Com- 
merce at  Cencord.  N.  H..  .stated  that  consolidation  offers  the  only  perraa- 
neot  .solution  under  tlie  provisions  of  the  Tran.sportatioH  Act  for  the  prob- 
lems wf  tke  B.  &.  M.  road.  Sentimental  considerations  a.side.  he  thought 
the  ooasolidation  most  advisable  would  be  with  some  system  outside  New 
Rngland.  As  yet.  however,  the  management  and  directors  have  had  no 
negotiations,  and  have  not  committed  them.selves  for  or  against  any  plan 
of  consolidation. 

President  Hustis  said  that  until  a  satisfactory  plan  was  developed  (re- 
marking parenthetically  that  .so  far  as  the  Boston  &  Maine  was  concrened 
no  coDsolid.iUon  should  take  pl.Tce  in  the  immediate  future),  the  road  should 
be  given  an  opportunity  to  demonstrate  its  value  under  the  new  conditions 
created  by  tne  Transportation  Act.  "The  management  believes  that 
regardless  of  the  ultimate  di.spo.sition  of  tlie  property  it  has  latent  earning 
power  much  greater  than  has  oeen  indicated  under  the  abnormal  conditions 
of  re(!ent  vcars."  he  .said. — \'.   115.  p.  2476. 

Canadian  National  Rys. — -Ajnalgamation  of  Grand  Trunk. 

Co-ordin,iti«n  of  the  Canadian  National  and  Grand  Trunk  Railway  sys- 
tems has  been  carried  out.  according  to  announcement  made  Feb.  1  by 
Prime  Al.ini.stcr  Alackenzie  King.  The  voting  capital  stock  of  the  Grand 
Trunk  Ry.  Co.  of  Canada,  am.ounting  to  $37,073,492.  being  now  held  by 
the  Minister  of  Finance  in  trust  for  his  Majesty,  in  the  right  of  the  Dominion 
of  Canada,  has  been  transferred  to  make  the  amalgamation  of  the  system 
complete. 

An  Order-in-Council  dated  Jan.  30  provides  for  the  necessary  transfer  of 
stock.  The  directors  of  the  Canadian  National  Ry.  are  authorised  by  the 
order  to  take  all  necefis:iry  steps  to  complete  the  amalgamation  and  to  carry 
the  same  into  ciTect.  The  Canadian  National  Ry.  as  constituted  by  such 
amalgamation  is  to  have  a  capital  stock  of  .$180,424,327  and  one  share  is 
to  be  issued  for  the  whole  of  this  amount,  subsequently  to  be  divisible  into 
any  numbor  of  shares  of  lesser  denominations  as  may  be  reciue.sted  from 
time  to  time  by  the  Minister  of  Finance.  The  Minister  of  Finance  will  be 
registered  on  the  books  of  the  amalgamated  company  as  the  holder  of  this 
share  of  stock  in  trust  for  liis  Majesty. 

Tne  (ir.uid  Trunk  as  a  sep  irate  sy.stem  no  longer  exists.  There  is  only 
one  national  railway  aystom;  only  one  head  office;  only  one  managementand 
only  one  board  of  control. 

The  total  mileage  of  the  s.v.stem  is  given  as  22.646  miles,  valued  at 
$1 .892. .'577, 750.— V.  116.  p.  409. 

Central  Pacific  Ry. — Lea.se  by  Southern  Pacific  Allowed 
by  luter-State  Commerce  Commission. — 

See  under  "Current  Events"   above. — V.    116.   p.   294. 

Central  RR.  of  N.  J. — Decision  Reserved. — 
Judge  diaries  F.  Lynch  in  the  injunction  proceedings  brought  by  Newark 
to  prevent  the  company  from  construcitng  a  new  bridge  over  Newark  Bay 
from  Bayonne  to  Elizabeth  has  reserved  decision.— V.  116.  p.  74. 

Charlottesville  &  Albemarle  Ry. — Annual  Report. — 

Calendar   Ymrs —                             1922.  1921.  1920.  1919. 

Gross  earnings $259.9.'J5  $236,557  $198,229  $153,011 

Operating  e.^praises $125,316  $119,162  $110,754  .$79,161 

Fixed  charges 36.012  37.634  35,499  33,115 

lYeferred  diridoncU 8,589  8,589  8,589  8,.'J89 


Balance,  surplus $90,038 

MLscollanoous  tncojue 3,065 


Total  Income  _. 

Doprccial  ion 

Income  tax 


$93,104 
25,000 
10,000 


$71,172 
1,426 

$72. .598 
20.000 
10,500 


$43,387 
634 

.$44,021 
20.000 


$32,147 
762 

$32,908 


Not  surplus $58,104       $42,098       $24,021       $32,908 

J.  I...  Newcomb.  and  H.  S  TIedgas  have  been  elected  directors. — V. 
116.  p.   175. 

Chicago  Peoria  &  St.  Louis  RR. — Proposed  Plan. — 

In  a  iiKlitioii  to  the  I.-.S.  (;.  Commission.  J.thics  H.  Searcy.  A.ssistant 
Attorney-(;(.-ncrai  of  Illinois,  proposes  to  iilace  the  road  under  the  direction 
of  W.  C.  Hurst  as  General  M.-iiiagir  and  receiver  and  has  submitted  a  plan 
whereby,  he  s;iys.  a  snving  of  $,")00.000  may  be  effected  annually  through 
the  abandonment  of  all  patwenger  trains,  conservation  of  e<iuipment  and  in 
pay-roll  expen.ses  in  maintenance  and  operating  departments,  elimination  of 
attorneys'  and  receivers'  salaries  and  taxation  of  the  road  on  ba.sis  of 
$2,000,000  valuation  instead  of  the  present  valuation. — V.  116.  p.  409. 

Chicago  Rock  Isl.  &  Pacific  RR. — Would  Acquire  Line. 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
actjuire  by  purchase  the  line  of  the  Pock  Ishuid  &  Oklahoma,  which  it  "now 
operatos,  and  \n  iRsue  against  the  jiurcha.se  $452,000  1st  &  Rel.  Mtge.  4% 
gold  bonds.  The  line  runs  from  (.hattanooga  to  Grand ville.  Okla..  15  miles. 
--V.   116.  p.  409. 

Chicago  Surface  Lines. — New  Officer. — 

G.  A.  Richardson  of  Philadolplila  has  boon  elected  Vico-1'rcsident  in 
ofaarge  of  operations. — V.  115.  p.  1631. 

Coney  Island  &  Brooklyn  RR. — Proposed  Rcorg.  Plan. — 

.Se»  Brooklyn  Rapid  Transit  Co.  abov('. — V.  114,  p.  1650. 

Connecticut  Co. — Favor  Return  to  Stockholders.-- 

The  liailniads  Ooininittee  of  the  Connecticut  GentTal  A.sscmblv  has 
prepartHl  a  r(«olutloii  which  if  pa.s.sed  would  place  the  Connecticut  Legis- 
lature on  record  as  favoring  the  return  of  the  company  to  Its  ow-iiers  and 
discharge  of  the  Federal  Trustees  who  are  now  In  charge  of  the  road.  By 
the  Federal  decree  dividing  up  the  "New  ll.iven"  road  jiropcrty .  the  Con- 
necticut Oo.'s  affairs  h.-ivo  been  administered  by  fl\c  rrust<'e.s.  The 
resolution  providas  for  an  lnve_stlgation  by  the  Railroads  Committee  and 
the  CoinmItt««  is  authorized  to  subpoena  witnesses  or  documents  and  to 
roexjinmond  to  the  General  Assembly  such  penalties  ns  It  see.s  fit  for  persons 
failing  to  appear  when  summoned.  The  ('onimittee  will  recport  its  recom- 
uiendations  to  the  General  Assembly. — V.  116.  p.  409. 


Denver    &  Northwestern  Ry. — Stockholders'  Committee. 

See  Denver  Tramways  Co.  below. — V.  101.  p.  1188. 

Denver  Tramway  Co. — Protective  Committees  Formed. — 

The  noteholders  have  formed  a  protective  committee  to  look  after  their 
interests.  Holders  are  a.sked  to  deposit  their  notes  with  the  Bank  of 
America.  New  York,  and  the  Denver  National  Bank,  depositaries.  The 
committee  representing  the  noteholders  consists  of  George  C.  Clark  Jr.. 
Chairman.  E.  \V.  Clark.  J.  Cunliffe  Bullock  and  C.  M.  Clark. 

The  stockholders  of  both  the  Denver  &  Northwestern  Railway  and  the 
Denver  Tramway  have  also  formed  a  protective  committee,  consisting  of 
S.  M.  Perrv.  Chairman;  W.  N.  AV.  Blayney,  Hume  Lewis,  C.  R.  Martin 
and  Henry  W.  Bull,  with  the  International  Tru-st  Co..  Denver,  the  Illinois 
Trust  &  Savings  Bank.  Chicago,  and  the  Industrial  Trast  Co.,  Providence. 
R.  I.,  depositaries.  Robert  M.  Perry,  Sec,  P.  O.  Box  838.  Denver.  Colo., 
and  Laivrence  Lewis,  counsel.  Equitable  Bldg.,  Denver,  Colo. — V. 
114,  p.  1099. 

Detroit  Toledo  &  Ironton  RR. — To  Examine  Ford. — 

In  a  decision  handed  down  by  Justice  Gavegan  in  the  New  York  Supreme 
Court.  Henrv  Ford  has  been"  ordered  to  stand  examination  by  a  com- 
mission in  regard  to  the  affairs  of  the  Detroit  Toledo  &  Ironton.  of  which 
road  he  is  President.  The  decision  was  given  In  favor  of  Leon  Tanenbatun. 
a  small  stockholder,  who  is  seeking  to  obtain  a  permanent  injunction  to 
restrain  the  execution  of  a  lease  of  the  railroad  properties. — V.  116,  p.  75. 

Detroit  United  Ry. — Officers — Amiual  Meeting  Date. — 

At  the  annual  meeting  Feb.  6  the  directors  elected  officers  as  follows: 
Pres.,  Elliott  G.  Stevenson;  1st  V-.Pres..  Charles  Laurondeau;  V.-Pres.  & 
Gen.  Mgr..  of  Operation  and  Maintenance.  E.  J.  Burdick;  Treas.,  A.  A. 
Ginaras;  Sec.  A.  E.  Peters. 

The  date  of  holding  the  annual  meeting  has  been  changed  from  the  first 
Tuesday  in  February  to  the  third  Tuesday  in  March  to  proride  a  longer 
interval  for  compiling  statistical  information  not  immediately  obtainable  at 
the  end  of  the  fiscal  year. 

See  also  annual  report  for  calendar  year  1922.  published  in  last  week's 
"Chronicle."— V.  116,  p.  610. 

Erie  RR. — Extension  of  Bonds. — President  P.  D.  Under- 
wood, in  a  notice  to  the  holders  of  the  $4,617,000  New 
York  &  Erie  RR.  3d  Mtge.  Extended  bonds,  due  March 
1  (see  advertising  pages) ,  says: 

The  company  offers,  subject  to  the  authorization  thereof  by  the  I.-S. 
O.  Commission,  to  extend  the  above  bonds  so  that  they  shall  mature 
March  1  1933  at  interest  at  the  rate  of  4H%  per  annum  payable  March 
1  and  Sept.  1  subject  to  prior  redemption,  as  a  whole  only  at  105%  and 
Interest,  both  principal  and  interest  to  be  payable  at  the  office  of  the 
company.  New  York,  in  U.  S.  gold  coin  of  the  present  standard  of  weight 
and  fineness,  the  present  lien  of  the  mortgage  indenture  securing  SBch 
bonds  to  remain  unimpaired. 

The  company  has  agreed  with  Drexel  &  Co.  and  White.  Weld  &  Co. 
to  provide  them  with  funds  for  the  payment  to  the  holders  of  the  boDds 
of  the  sum  of  $42  50  for  each  $1 .000  of  bonds  so  extended. 

Terms  of  Extension. — Drexel  &  Co.  and  White,  Weld  & 
Co.,  referring  to  the  extension,  say: 

The  extension  privilege  applies  only  to  such  holders  of  bonds  as  skall 
deposit  the  same  with  us  at  our  respective  offices,  on  or  before  Feb.  28 
1923.  At  the  time  of  receiving  such  deposit,  the  coupon  <lue  March  1 
1923  will  be  cashed  by  us  if  presented  with  the  proper  income-tax  cer- 
tificate. 

The  company  has  agreed  to  provide  us  with  funds  to  make  payment 
to  the  holders  of  bonds  deposited  for  extension  of  the  sum  of  $42  50  for 
each  $1,000  of  bonds,  payment  to  be  made  only  upon  presentation  to  us 
of  the  temporary  receipt  on  or  after  Feb.  28  1923.  for  the  notation  thereon 
of  such  payment.  The  investment  yield  of  the  extended  bonds  will  this 
be  about  5"05%  per  annum. 

On  March  1  1923.  or  at  any  time  prior  thereto,  we  will  buy.  at  our  office, 
at  par  and  interest,  the  bonds  of  holders  who  do  not  desire  to  avail  them- 
selves of  the  above  privilege  of  extension.  This  offer  is  made  subject, 
to  the  authorization  bv  the  I.-S.  C.  Commission  of  the  proposed  extension. 
— V.  116.  p.  515. 

Federal  Light  &  Traction  Co. — Earnings. — 

Rcsiills  (or  I)ecc7nber  and  12  Months  ending  Dec.  31. 

1922— /)>'(■.— 1921.  1922— 12  Mos.— 1921. 

Gro.s.s  earniuKs $495,450         $4,53.406     $5,012,490     $4,845,123 

Oper..adm.  exp.  &  taxes        302.212  272.766       3.284,150       3.339,972 


Total  income 

Interest  and  discount. . 


*193,238 
62.490 


$180,640 
55.356 


$1,728,340     $1., "505. 151 
681.039  662,295 


Net   income $130,748        $125,284  $1,047,301  $842,856 

Central  ."Vrkansas  Hy.  &  Light  Corp.  division 85.522  84.000 

Springfield  Rv.  &  Light  Co.  di^-ision _  54.113  52.531 

Federal  Light  &  Traction  l^referred  dividends   . . .  250. .500            


Balance $6.'57.166        ^706.325 

NolK. — The  Willapa  Electric  Co.  was  acquired  as  of  Nov.  1  1922,  its  earn- 
ings are  included  for  Nov.  and  Dec.  1922  and  for  Nov.  and  Dec.  1921  for 
comparative  purposes  only. — \'.   115.  p.  2477. 

Georgia  Florida  &  Alabama  Ry. — Successor  Company. — 

See  Muscle  Shoals  Birmingham  &  Pensacola  Ry.  below. — V.  116,  p.  2158. 

Grand  Trunk  Ry.  oi  Can. — Ajnalgamation  Complete. — 

See  Canadian  National  Rys.  above. — V.  115,  p.  2905. 

Illinois  Central  RR. — Improvements — Lease,  <{'c. 

The  company  plans  to  expend  S45.,'>00  000  in  1923  on  improvements  and 
extensions  of  its  facilities.  The  expansion  program  consists  of  new  equip- 
ment costing  $18,500,000.  which  is  now  being  ordered,  and  the  construction 
of  roadway  improvements  that  will  cost  $27,000,000.  work  on  which  will 
commence  immediately.  New  equipment  will  include  50  locomotives. 
4.000  opon-top  ears.  1.500  box  cars.  .500  automobile  cars.  60  all-steel 
passenger  and  baggage  cars.  5  dining  cars  and  125  caboose  cars. 

The  I.-S.  C.  Commission  has  conditionally  approved  the  acquisition 
by  the  company  of  control  of  the  C'hic;igo  Memphis  &  Gulf  RR.  by  lease. 
"The  former  already  controls  the  latter  through  stock  ownership. 

This  company  has  applied  to  the  I.-S.  C.  Commission  for  authority 
to  execute  a  contract  between  the  Paducah  &  Illinois,  the  Nashville  Chat- 
tanooga &  St.  Louis,  the  Union  Trust  Co.  of  Chicigo  and  the  Illinois 
Central,  under  which  it  agrees  to  reimburse  the  N.  C.  &  St.  L..  and  the 
C.  B.  &  Q.  for  a  portion  of  the  amounts  they  may  bo  obligated  to  pay  on 
accxjunt  of  their  guaranty  of  the  Paducah  &  Illinois  1st  Mtge.  bonds. 
The  Illinois  ("Central  proposed  to  acquire  one-third  interest  in  the  stock 
of  the  railroiid  in  order  to  obtain  the  use  of  its  bridge  over  the  Ohio  River 
by  acquiring  16  2-3  shares  of  stock  each  from  the  N.  C.  &  St.  L.  and  the 
C.  B.  &  Q.,  which  will  be  assigned  to  the  Union  Trust  Co.  of  Chicago 
as  trustee. — V.  116.  p.  76. 

Kansas  City  Mexico  &  Orient  Ry. — Suggest  Plans. — 

Under  resolutions  introduced  by  Senator  Sheppard'  and  Representative 
Hudspeth  of  Texas,  the  payment  of  the  $2,500,000  debt  owed  the  Govern- 
ment by  the  road  would  be  postponed  for  20  years  provided  the  road  is 
purchased  at  receiver's  sale  by  persons  who  will  guarantee  adequate  opera- 
tion for  a  period  of  10  years.  The  resolutions  also  would  authorize  the 
I.-S.  C.  Commission  to  suspend  all  transportation  regulations  in  dealing 
with  the  road,  in  order  to  prevent  its  abandonment. 

W.  T.  Kemper,  receiver,  has  filed  a  petition  in  the  Federal  Court  at 
AVichlta.  Kan.,  asking  a  restraining  order  against  the  Atchison,  which  is 
constructing  a  cut-off  lietwoen  Cottonwood  Falls,  Kan.,  and  Eldorado. 
The  petition  alleges  that  the  Santa  Fe  line  follows  the  rightr-of-way  of  the 
Orient  so  closely  as  to  render  the  hitter's  property  valueless. — V.  116,  p.  515. 

Louisville  &  Nashville  RR. — Equip.  Trusts  Authorized. — 
The  I.-S.  C.  Commission  on  Feb.  9  authorized  the  company  to  issue 
$6..'500.000  AH%  Eqiiipment  Trust  Certificates,  Series  "K."  to  be  issued 
by  the  United  States  Trust  ('o..  New  York,  vmdoran  eiiuipment  trust  agree- 
ment dated  Dec.  1  1922,  and  sold  to  J.  P.  Morgan  k  Co.  at  not  less  th;in  96. 
The  certificates  will  be  secured  on  30  cla.ss  J-3  light  Mikado  freight  loco- 
motives. 12  cla.ss  J -4  heavy  Mikado  freight  locomotiv(«,  8  class  K-5  P.-»clfic 
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typo  pasRongnr  locomotlvoK,   1 .000  Ntnol  iindorfranid  box  cars  and  2,000 
5.5-(.on  st(^<-l  hoiipcr  cars.  cdsIIiih  ,i  tcit.-il  of  ?7.0.")l  .1  IT). 

Tlu)  coiup.-inv  will  t'xciiaiiKc  th<>  tomporary  Ist  *  Kof.  MtRo.  r)'^%  ki>I(I 
boiidfi.  Stirlos  ''a,"  for  doftiiitlvu  bonds  on  and  after  Kob.  20  at  Its  offlco, 
71   Itroadway,  N.  Y.  (^Ity.rj 

Final  Gunrnnfy  f'di/mr.nt. — 

The  I.-S.  <\  CoiMiiilsNioti  his  cortlflod  to  tho  Hoorotary  of  tho  Troiwtiry 
thti  pavmcnf,  of  S!:MS|,n(>I  (o  lhi<  <M)iH|)aiiy  as  final  i)ayni(>iil  nndur  lhi< 
(■)  luoiillis'  Kii:iraiil(<<'  provision  of  tli<<  'rraiisi)or(a|.loti  Aft.  Tol;il  |>a.viiii'nl 
imdiT  tills  provision  to  tho  company  aj^Krosatos  .■JS.it.'Jl  .Dtil .-— V.  I  HI.  p.  1 10. 

Mexico  Tramways  Co. — Interest. — 

On  and  .iftcr  Marih  I  coupon  No.  20.  dati><l  SopI .  1  1010.  tlotach(>(|  from 
th<t  (icn.  {'on.sol  1st  Mtk'c  .'')l)-^■car  r>'';  (fold  Ixinds.  «II1  l)c  pild  at  llin 
Hank   of   Montnvil,    Toronto.    Montreal   or   London.    KiiKlaiiil.   or   at   lliii 

iiKonc.v  of  tho  H  ink  of  Montreal,  Now  York,  N.  Y..  at  the  hold(>r's  option. 

—V.   IIA.  p.  2.';77.  St)!). 

Michigan  United  Railways  Co. — Phui  Dcrlnred  Opemtirr. 

Tho  roorur.inlzatioii  coniinitico  ((!.  K.  Cottrello.  (Mmlrniaii)  In  n  notice 
Fob.  1  102.''t.  to  the  holders  of  the  several  secnritlivi  announc(<d  that  tho 
plan  of  reoriranlzaMon  (V.   I  IT),  p.  20X1)  has  been  declartvl  operative. 

The  time  within  which  donos-ltors  of  First  &  Kef.  Mtjre.  Monds  deposited 
with  the  iirotective  committee  jnlKht  withdraw,  has  expired.  The  rcor- 
Knnization  committee  h;is  now  dejio.sltetl  with  it  npproxiinalely  OO','  of  the 
outstanding  bonds  and  a  lar^o  ajtioiint  of  tho  outstaiidiiiK  capital  stock  and 
debentures . 

Tho  committee  will  now  move  to  acquire  the  property  at  receiver's  sale, 
or  otherwl.se.  for  the  benefit  of  its  depositors,  as  provld(>d  in  tho  nian. 
While  the  time  fixed  by  the  plan  within  which  deposits  of  lionds,  debentures 
and  stock  mii^nt  be  made  with  the  rcorRanization  cojnniittei"  has  expired, 
tho  committee  Is  still  affordinK  to  those  who  have  not  deposited  and  who 
desire  to  avail  Ihoniselves  of  the  benofil.s  of  tho  plan  an  opportunity  to  jnuko 
deposits. 

In  a  cirotilar  to  the  holders  of  income  debentures  and  preferred  capital 
stock  of  MichiRan  ITnited  Railways  Co..  the  committee  says  that  it  has  l)e('n 
advised  of  the  contents  of  a  circular  letter  and  so-called  suinniar.v  of  its  |)l.in. 
addres.scd  to  debenture  holders,  dated  Jan.  2r)  1023.  and  signed  by  Rtyron 
W.  Mills.  .Tames  l\'.  Elliott  and  A.  D.  lU-nnott,  who  solicit  tho  .support  of 
the  debenture-iiolders  for  tho  purpo.so  of  eontestimr  tho  plan.  The  com- 
mittee also  understands  that  a  similar  otfort  is  being  made  to  enlist  the 
support  of  tho  non-depositing  holders  of  preferred  stock  for  tho  same 
purpose. 

The  reorganization  committee  states  that  it  will  welcome  any  act  that  will 
provide  an  additional  test  of  the  equity  and  soundness  of  the  i)lan  and  has 
no  desire  either  to  imjiedo  Mr.  Mills  and  his  associates  in  making  any  sug- 
gestion or  offer  that  will  Improve  the  equit.v  of  the  plan. 

As  a  moans  to  an  end  a  rec,  Ivor  has  been  appointed.  The  receiver, 
however,  was  appoii-ted  at  the  instance  of  the  trustee  for  the  bondholders 
who  are  foreclosing  under  the  mortgage.  Tho  receiver  was  recomnK'nded 
by  the  bondholders'  conmiittoe,  not  the  Commonwealth  Power,  Ry.  &  Light 
Co. 

Arrangements  have  been  made  with  the  Commonwealth  Power,  Ry.  & 
Light  Co.  to  underwTite  this  plan.  These  arrangements,  however,  were  not 
completed  until  after  M>Ton  W.  Mills  and  James  K.  Elliott  failed  to  con- 
tribute to  the  underwTiting  offered  to  them  for  ohemselves  and  tho  debenture 
and  preferred  stock  holders.     Compare  V.  11.5,  p.  2684. 

Milwaukee  Electric  Railway  &  Light  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  Ref.  & 
1st  Mtge.  gold  boniis.  o'r;  ,  Sir.  "B,"  due  June  1  1961,  in  donom.  of  $100. 
interchangeable  for  Series  "  B"  bonds  of  the  denom.  of  $1 ,000,  $500  already 
listed.— V.   116.  p.  616. 

Missouri  Kansas  &  Texas  Ry. — Sale  Confirmed. — The 
receivership  sale  of  the  Hues  north  of  Texas  was  confirmed  in 
the  Federal  District  Court  at  St.  Louis  Feb.  9.  The  lines 
were  sold  to  the  reorganization  committee  at  Colbert,  Okla., 
Deo.  13  for  .S28,000,000. 

The  Court  decided  that  the  unsecured  creditors  of  the  road,  reorganized 
as  the  Missouri-Kansas- Texas,  snould  receive  23.6%  of  their  claims,  with 
interest  from  Sept.  101.5.  which  would  bring  the  sum  to  about  3(5 ' i  • 

The  I.-S.  C.  Commission  on  Feb.  9  authorized  the  Missouri-Kansas- 
Texas  RR.  Co.  of  Texas  to  acquire  the  lines  of  the  former  Missouri  Kansas 
&  Texas  Ry.  of  Texas  and  to  issue  .S51 ,260.650  Gen.  Mtge.  bonds.  Series  A, 
and  $1,400,000  Common  stock   (par  $100). — V.   116,  p.  616. 

Mobile  &  Ohio  RR.~Equip.  Trusts  Sold.— Clark, 
Dodge  &  Co.,  New  York,  have  sold  at  prices  to  yield  from 
5%  to  5.20%.  according  to  maturity,  $1,600,000  Equip. 
5%  Gold  bonds,  Series  "L"  (see  advertising  pages). 

Dated  Mar.  1  1923.  Due  $.54,000  semi-annually  from  Sept.  1  1923  to 
Mar.  1  1028  incl..  and  $53,000  semi-annually  from  Sept.  1  1928  to  Mar.  1 
1938  incl.  Int.  payable  M.  &  S.  at  office  of  Central  Union  Trust  Co., 
New  York,  trustee.     Denom.  $1,000. 

These  bonds  are  to  be  issued  in  pirt  payment  for  standard  railroad  equip- 
ment consisting  of:  10  Mikado  type  locomotives  and  tenders.  3  P.aeific  type 
locomotives  and  tenders;  400  40-ton  36-ft.  box  cars;  200  ,50-ton  composite 
hopper-bottom  coal  cars;  100  40-ton  stock  cars;  2  passenger  coaches;  1  ex- 
press car:  1  baggage  mail  car.  The  total  cost  of  this  equipment  is  to  be 
about  $2,041,800.  of  which  about  .$441,800,  or  21.6%,  is  to  be  paid  in  ca.sh. 

The  preliminary  income  account  for  1922  is  given  under 
"Reports"  above.— V.  116,  p.  410. 

Montreal    Tramways    Co. — Resignation. — 

J.  W.  McConnell  recently  resigned  as  Vice-President  and  a  director. — V. 
115.  p.   1731. 

Muscle  Shoals  Birmingham  &  Pensacola  Ry. — 

This  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $2,500,000  of  stock.  .$3,000,000  mortgage  bonds  and  .$]  ,500,000  income 
bonds  for  the  purpose  of  taking  over  the  property  of  the  Georgia  Florida 
&  Alabama  RR.  (V.  115,  p.  2158)  and  building  some  additionil  lines  which 
will  give  lines  from  Pensacola.  Fla.,  to  a  point  near  Muscle  Shoals,  with  a 
branch  line  between  Gateswood  Jet.  and  Gateswood.  Ala.,  and  between 
Pensacola  and  the  U.  S.  Naval  .\ir  Reservation,  a  total  distance  of  354  miles. 
See  V.  114,  p.  1891. 

Nassau  Electric  RR. — Proposed  Reorganization  Plan. — 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  114,  p.  1534. 

New  York  Chicago  &  St.  Louis  RR. — Consolidation  Plan. 

The  plan  for  the  coasolidation  dated  Dec.  28  for  (1)  the  New  York  Chi- 
cago &  St.  Louis  RR.,  (2)  Chicago  &  State  Line  RR.,  (3)  Lake  Erie  & 
Western  RR..  (4)  Fort  Wayne  Cincinnati  &  LouLs^alle  RR.  and  (5)  Toledo 
St.  Louis  <fe  Western  RR.  provides  that  these  roads  be  consolidated  into  a 
single  corporation  to  be  known  as  "The  New  York  Chicago  &  St.  Louis 
RR.,"  to  be  incorporated  under  the  laws  of  Illinois.  Indiana,  New  York, 
Ohio  &  Pennsylvania.  Application  for  authority  to  consolidate  the  roads 
is  now  pending  before  the  I.-S.  C.  Commissions. 

The  stockholders  of  the  above  roads  will  vote  on  the  consolidation  on 
March  12,  13,  14,  15  and  16  in  the  order  named. 

Digest  of  Consolidation  Plan  Dated  Dec.  28  1922. 

The  unification  of  operation  and  ownership  of  the  properties  of  these 
companies  will  make  possible  economies  in  operation  and  general  adminis- 
tration, and  will  enable  them  to  compete  more  effectively  with  the  larger 
systems  serving  the  same  territory  and  to  give  improved  ser\'ice  to  the 
public. 

The  consolidated  company  will  operate  1 ,695  miles  of  road,  its  main  Unas 
extending  from  Buffalo  through  Cleveland  to  the  three  Mid-Western 
gateways  at  Chicago,  Peoria  and  St.  Louis.  Its  lines  will  also  reach 
Ft.  WajTie,  Indianapolis  and  the  important  Lake  ports  of  Sanduskv  and 
Toledo  and  the  company  will  own  half  the  capital  stock  of  the  Detroit  & 
Toledo  Shore  Line  Ry.,  connecting  Toledo  with  Detroit. 
Capitalization  of  Consolidated  Compaw/. 

It  is  proposed  that  the  consolidated  company  shall  authorize  initially 
$105,501), 000  of  capital  stocJj:,  corresponding  to  the  sum  of  the  now  au- 
thorized capital  stocks  of  the  constituent  companies,  of  which  there  shall  be 
presently  issued  $78,967,900,  corresponding  to  the  sum  of  the  stocks  now 


I.KNUod  by  tho  constituent  romprinlrw.  Of  tho  total  amount  ofcnpltj*!  Rtork 
Inltliillvto  be  iiiiMiorlzed  .■*  1.5.. S.SO.  1)00  will  be  Ciimiihillv.-  l'ri-r..rnw|  itork 
and  $.50. 620. (Mill  will  be  Common  slock.  f)r  lie-  total  amount  of  eai)lt..il 
Htoek  presently  to  be  Issued  $.'(;;. 720. 000  In  to  bo  11%  Cuinulutlvo  Preferr*"! 
stock  and  $16,217,000  Is  to  be  Common  stock. 

WItnt  till'    SliukhnUU-rK  of  Constiliirnl    Cos.    Will  IteririfK    (.S**"    Tnhtr   nrUnr). 
•Ml t>eU holders    of    eoiisl  Ituent.    eom|>.illles    will    ri-eelve.    under    lie'    plan. 
In  stock  of  the  consolldaloil  comn.mv.  par  for  par  •f  thnir  ahunvt  of  KKH-kn 
of  the  const  it  iieTil,  eomp.inles  anil  will  reliiln: 

(1)  For  each  100  sh  ins  of  1st  or  '^il  I'ref.  Ht*ck  of  New  T«rk  Ohicatto 
&  .St,.  I.oiils  RR..   100  sh:ires  of  l'ri-ferre<l  stock; 

(2)  For  e.ieli  100  sh  iri's  of  Common  stock  of  Now  Y»rk  f?talcage  Ik  St. 
LouIn  RU.,   100  Hhan'H  of  Common  Htock: 

Cf)  For  each  100  shares  of  l'referri><l  stock  of  Lake  Frle  A  WcJitem  RFt., 
50  shareH  of  I'ref.  Htoek  and  10  shareH  of  Comnion  KtoeU. 

(  I)  For  e.ieli  10(1  shares  of  Conunon  sloik  of  Lake  Krie  iV  Wn<l.<?rn  UK., 
45  shares  of  Common  stock: 

(5)  For  each  I0(»  sli.irivs  of  Prof,  stock  of  Tolodo  St.  I/Oulfi  ft.  W<»it«im 
RR..  (15  sh.iri's  of  PrefiTred  stock:  and 

t6)  For  e:ieh  100  sh.invs  of  Common  stock  of  Tolodo  St.  Ij*uIh  *  Wonlom 
RR.,  ,S0  sh.ires  of  Ccmimon  stock. 

Plan  for  Exchange  and  Disposition  of  Capital  .Slock. 

Halawi     f'mUTthiited     it 

-SlockhnlrleriilPtUKereivt- Connnl.  Co.  Trtrni. 

ExlsHna  l^tock —  Isnued.         I're/cTreil.        Common.       Pri/errttl.       Common. 

N.V.C.ASt.L.,Pref.  $,5.000.000c  $,5.()0n.()f)0        

Fa.li  $l()(t  1(10  ■;, 

do    2(1  Pref^ 11,000,0()()c  11.000,000       

Each  $100  1007o 

do     Common I4.000.0()0c      »14,000,nOO       

Eacli  $100  100% 

C.  *  State  L.  1st  Pf.         2.50.000        afa^O.OOO        

do     2rl    Prof .5.50,000 a.5.5O,O0O         

do     Common 700.000        _ a$700,000 

LakeRrlc&W.Pref.   11.840.000       5,920,000       4.7,'?(»,000        bI,lS4.000 

Kach  SlOO  .5070  40%  10% 

do     Common U.S40,()00       5,328,000        M,.5ia,()00 

Kach  SlOO  45%  .5.5% 

Ft.  W.C.AL.  Com.     .3,7S7,!I00        ■3,787,900 

Tol.at.L.&W.Pref.   10,000,()00c     6,500,000        b3.. 500, 000 

Ka.ti  SlOO  65%  36% 

do     Common 10,000,000c      8,000,000 b2,00O.0aO 

Kach  $100  807,  20% 


Total 


.$78,967,000  $28,420,000  $32,064,000     $4,300,000  $14,183,900 


a  Tho  entire  capital  .stocks  of  the  Chicago  <t  State  Lln«  RR.  and  of  Ft.  Wayne 
CIn.  &  Louisville  RR.  are  owned  ro.specUvely  by  the  New  York  f^hlca^o  A  81.  Louis 
RR.  and  the  Lake  Erie  A  Western  RIl.  and  the  stocks  Issued  will  be  hold  by  the  con- 
solldalcd  company  as  fully  paid  up  treasury  stock,  the  proceeds  to  bo  used  for  any 
lawful  corporate  purposes,  b  This  balance  representing  the  difference  between  the 
stock  of  the  consolidated  oompaiiy  Issued  par  for  par  for  the  stock  of  the  constituent 
companies  and  the  stock  of  the  con.soUdalcd  company  retained  by  stockholders  of 
constituent  companies  as  above  shall  be  contributed  by  the  respective  stockholders 
to  the  consolidated  company  to  be  held  In  Its  treasury  or  disposed  of  as  fully  paid 
treasury  stock,  (c)  The  amount  of  stock  issued  by  New  York  Chlcaeo  A  St.  Ix)ul8 
RR.  Includes  $2,100  1st  Prcf.,  $200  2d  Pref.  and  $10,400  Common  held  in  the  com- 
pany's own  treasury  and  the  amount  of  stock  Issued  by  Toledo  St.  Louis  A  Western 
RR.  Includes  $42,660  Pref.  and  .54,570  Common  .stock  held  In  Us  own  treasury. 
These  relatively  small  amounts  of  the  stocks  of  these  two  companies  held  in  their 
own  treasuries  are  treated  the  same  In  this  pl.an  as  the  Issued  sto<:ki  actually  out- 
standing In  the  hands  of  thp  public,  but  the  amounts  distributable  In  respect  thereof 
will  be  paid  Into  the  treasury  of  the  consolidated  company  together  with  the  amounts 
distributable  In  respect  of  the  stocks  of  (Chicago  &  State  Line  RR.  and  of  Fort  Wayne 
Cincinnati  &  Louisville  RR.  which  are  owned  by  affiliated  eonpanles. 

Listing  of  Certificates  of  Deposit  for  Stocks. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  af  certificates 
of  deposit  for  (11  New  York  Chicago  &  St.  Louis  RR.  $4,997,900  1st  Pref. 
stock,  .'SIO.999.800  2d  Pref.  stock  and  .513,989,600  Comm»n  stock:  (2)  Lake 
Erie  &  Western  RR.  .$11,840,000  Pref.  stock,  and  $11,840,000  Common 
stock:  and  (3)  Toledo  St.  Louis  &  Western  RR.  $9,957,340  Pref.  stock  and 
$9,995,430  Common  stock,  on  official  notice  of  issuance  in  exchange  for 
outstanding  respective  stocks  of  the  above  mentioned  companies. 

The  certificates  of  deposit  are  issued  under  an  agreement  dated  .Ian.  15 
1923,  between  Oris  P.  Van  Sweringen,  John  .1.  Bernet  and  Walter  L.  Ross, 
as  the  committee,  and  such  stockholders  of  New  York  Chicago  h  St.  Louis 
RR.,  Chicago  «&  State  Line  RR.,  Lake  Erie  &  Western  RR.,  Fort  Wayne 
Cincinnati  &  Louisville  RR.  and  Toledo  St.  Louis  &  Western  RR.  as  may 
become  parties  thereto.  Certificates  of  depasit  are  signed  by  Guaranty 
Trust  Co.  of  New  York,  Union  Trust  Co.  (Cleveland,  O.),  or  Continental 
&  Commercial  Trust  &  .Savings  Bank  (Chicago,  111.)  as  (lei)ositary. 

Stockholders'  Protective  Coinmittee  Formed. — 
Walter  E.  Godfrey,  attorney  for  protective  committee,  198  Broadway, 
N.  Y.  City,  states  that  a  protective  committee  has  been  formed  by  certain 
1st  and  2d  Preferred  and  Common  stockholders  of  the  Nickel  Plate  com- 
pany believing  they  are  entitled  to  a  greater  return  and  a  more  substantial 
equity  than  Ls  allowed  under  the  proposed  plan  of  consolidation,  and  that 
they  intend  to  secure  for  the  stockholders  more  favorable  tenns,  by  appli- 
cation to  the  Inter-State  Commerce  Commission  and  (or)  to  the  courtxs. 
He  further  states: 

"Under  the  laws  of  Ohio,  where  the  New  York  Chicago  &  St.  I^uis  RR 
is  incorporated,  a  stockholder  refusing  to  convert  hLs  stock  into  that  of  the 
consolidated  company  must  be  paid  the  highest  market  price  the  stock  has 
reached  during  the  past  two  years  before  the  consolidation  can  take  effect. 
The  highest  prices  during  1922  were,  respectively.  102  for  the  1st  Pref.. 
93  for  the  2d  Pref.  and  91  '2  for  the  Common.  Tho  present  market  prices 
of  the  stock  are  considerably  below  these  figures.  Furthermore,  in  the 
committee's  opinion,  the  1st  Pref.  stock  is  worth  at  least  $1.50,  the  2d  Pref. 
.$125  and  the  Common  stock  .$100  a  share,  and  in  an  equity  action  they 
believe  these  pricas  could  be  recovered." 

Dividend  of  5%  Declared  on  First  Preferred  Stock. — 
The  directors  have  declared  a  dividend  of  5%  on  the  First  Pref.  stock, 
payable  Feb.  28  to  holders  of  record  Feb.  24.     The  company  in  1922  paid 
four  quarterly  dividends  of  134%  each  on  tho  1st  Pref.  stock.     (For  com- 
plete dividend  record  from  Jan .  1917  to  Sept.  1921.  see  V.  113,  p.  1156.) 

The  Guaranty  Trust  Co.  of  N.  Y.  announces  that  it  will  deliver  on  and 
after  Feb.  19,  definitive  2d  Equipment  Trust  5%  Serial  gold  certificates 
of  1922,  in  exchange  for  outstanding  trust  receipts  of  the  Unioa  Trust  Co. 
of  Cleveland,  O. — V.  116,  p.  296. 

New  York  Consolidated  RR.^ — Proposed  Reorg.  Plan. — 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  112.  p.  744. 

New  York  Municipal  Ry.  Corp. — Proposed  Reorg.  Plan. 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  112,  p.  2084. 

New   York   New   Haven   &    Hartford   RR. — Listing — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $24,823,946 
(closed)  extended  7%  European  Loan  Debentures  of  19()7,  due  April  1 
1925,  consisting  of  $12,706,200  of  dollar  debentures,  par  $900.  and  62,786,- 
250  francs  principal  amount  of  franc  debentures,  par  450  francs,  or  of  dollar 
parity  of  $86  85  each. 

The  income  account  for  the  10  months  ending  Olt.  31  1922  shows:  Total 
railway  operating  revenues,  $101,487,178:  total  raiway  operating  expenses, 
$81 .666.234;  net  revenue  from  railway  operations,  $19,820,943;  radway  tax 
accruals,  .$3,852,572:  uncollectible  railway  revenues  $17,238:  railway  oper- 
ating income,  $15,951,131;  equipment  rents  (debit),  $1,483,119;  jomt  fa- 
cility rent  (net  debit),  $3,485,913;  net  railway  operating  income,  $10,982.- 
099;  total  non-operating  income,  $5,521,884;  gross  income,  $16,503,984. 
Deduct  rent  for  leased  roads,  $4,873,740;  interest  on  funded  debt  $12. 580,- 
863;  other  deductions,  $1,972,911;  net  corporate  deficit,  $2,923,530. — 
V.  116,  p.  616,  410. 

Norfolk  &  Western  Ry. — Equipment  Trust  Application. — 
The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
guarantee  the  payment  of  principal  and  dividends  on  $8,000,000  4M% 
Equip.  Trust  certificates.  The  certificates  will  be  offere<l  for  sale  by  the 
Virginia  Holding  Corp.  at  95  'A  and  the  proceeds  used  in  part  by  it  m  the 
purchase  of  1,000  box  cars,  2,000  hopper  cars,  12  passenger  locomotives 
and  30  freight  locomotives  which  will  be  leased  to  the  railway  company. 
No  contracts  or  other  arrangements  for  the  issue  and  sale  of  these  securities 
have  as  yet  been  named. — V.  116.  p.  609,  410,  176. 


722 


THE  CHRONICLE 


[Vol-  116. 


Northern  Pacific  Ry. — Equipment  Trusts  Sold. — J.  P. 
Morgan  &.  Co.,  First  National  Bank  and  National  City  Co. 
have  sold  pri\atelv  on  a  o%  basis  for  all  maturities  M.'XK),- 
000  1  to  10  year  43-^%  Equip.  Trust  Ctfs.  (See  advertising 
pages.) 

First  National  Bank  of  N'ew  York,  trustee  (Philadelphia  Plan).  Dated 
.\ug.  15  1922.  Serial  maturities  of  $450,000  per  annum.  AuK.  15  1923 
to  Aug.  15  1932.  both  inclusive.  Divs.  F.  &  A.,  payable  in  New  York 
City  at  office  of  J.  P.  Morgan  &  Co.  Is-suance  authorized  by  the  Inter- 
state Commerce  Commission. 

Certificates  were  Issued  to  provide  for  part  of  the  co.st  of  the  standard 
new  railway  equipment,  the  total  cost  of  which  will  be  approximately 
.SO. 257. 000.  The  etiuipment  will  coiLsist  of  the  following:  70  passenger 
train  refrigerator  cars.  1.000  automobile  box  cars,  1,000  freight  train 
refrigerator  cars  and  750  gondola  and  covertible  cars. — V. 116. p. 609. 516. 

Northern  Texas  Electric  Co. — Fares. — 

N.  A.  Dodge,  referee  in  the  increased  fare  hearing,  recently  recommended 
that  the  Northern  Texas  Traction  Co.  be  given  the  right  to  charge  a  7-cent 
street-car  fare.  The  city  of  Fort  Worth,  Tex.,  had  sought  to  have  the 
fare  reduced  to  6  cents. — V.  112.  p.  745. 

Pennsylvania-Ohio  Power  &  Light  Co.— Pref.  Stock 
Offered. — Eastman,  Dillon  &  Co.  and  W.  C.  Langley  &  Co., 
New  York,  are  offering  at  93y?  and  div.,  to  yield  about 
7.49%,  .?1, 000,000  7%  Cumul.  Pref.  (a.  &  d.)  stock  (see 
advertising  pages). 

Issuance. — .Viithorized  by  the  Ohio  1*.  I'.  Commi.ssion. 

Data  from   Letter  of  Vice-President   H.   A.   Clarke,   Jan.   31. 

Compani/. — Owns  properties  which  supply  electric  power  and  light, 
within  a  territory  of  about  600  sq.  miles  in  Pennsylvania  and  Ohio  midway 
between  Pittsburgh  and  Cleveland,  including  the  city  of  Youngstown,  O., 
serving  a  population  in  excess  of  300.000.  Also  owns  certain  electric 
railway  lines  directly  or  thiough  subsidiary  companies. 

The  growth  of  the  electric  light  and  power  business  of  the  properties 
owned  or  controlled  is  indicated  bv  an  increase  in  kilowatt-hour  output 
from   96.989.198  k.w.h.   in    1915   to  over   248.000.000  k.w.h.   for   the   12 
months  to  Dec.  31   1922.  or  more  than  150%  in  the  last  7  years. 
Combined  Earnings  of  lh(  Properties  A'ou-  Owned  or  Controlled,  Calendar  Years. 

1921.  1922. 

Gross   income $4,289,439     .84.673,998 

Operating  expenses,  taxes  and  maintenance 2,188,179       2.420.234 

Fixed   charges 1,358,028 


Balance  available  for  dividends  and  depreciation  reserve $895,736 

Annual  Preferred  dividend  requirement  (including  this  issue)--         282,000 
Capitalization  Outstanding  After  Giving  Effect  to  Present  Financing. 


1  ref .  stock,  7%  Cumul... $1,000,000 
Pref.  .stock.  H%  Cumul..  2.6.50.000 
Common  stock 6.000.000 


Underlying  Div.  5s .SI, 851, 000 

1st  &  Ref.  7 'is 12.870,200 

10- Year  8%  notes 2.841.900 


Purpose. — Pi  oceeds  will  be  used  to  reimburse  the  treasury  for  expenditures 
made  on  account  of  additions,  extensions  and  improvements. — V.  116, 
p.  411.  296. 

Peoria  &  Eastern  Ry. — Directors  Re-elected — Outlook  for 
Iiicome  Bondholders. — 

At  the  annual  meeting  of  the  stockholders  held  in  Danville,  111.,  Feb.  14, 
A.  H.  Smith  and  W.  A.  Carnegie  Ewen  were  re-elected  directors.  No 
attempt  was  made  b.v  the  minority  interests  to  elect  a  director.  These 
interests,  who  own  and  represent  34,000  shares  out  of  a  total  of  100.000 
shares  of -stock  oul.standing.  are  understood  not  to  have  accepted  the  pro- 
po.sKl  made  in  1921  by  the  Big  Four  to  purchase  their  stock  and  the  income 
bonds,  payine  therefor  with  certain  securities. 

The  minority  interests  have  asked  the  officials  of  the  Big  Four  to  i.ssue 
a  bond  carr.ving  a  fixed  rate  of  interest  and  guaranteed  by  the  Big  Four, 
in  exchange  for  the  4%  income  bonds.  So  far  as  can  be  learned,  the  Big 
Four  management  has  not  come  to  a  decision  with  respect  to  this  request. 
It  is  now  expected  that  minority  interests  will  take  their  proposal  to  the 
I.-S.  C.  Commission.  No  interest  has  been  paid  on  the  income  bonds 
since  April   1    1913. 

A  meeting  of  the  directors  of  the  Peoria  &  Eastern  will  be  held  between 
now  and  March  1  to  determine  what  if  any  balance  of  income  for  1922  is 
applicable  to  interest  on  those  bonds.  ("Financial  America"  Feb.  15.) 
—V.  no,  p.  516. 

Potomac  Public  Service  Co. — Officers — Directors. — 

At  the  annual  meeting  (Feb.  6)  of  the  stockholders  of  this  company, 
formerly  the  Hagerstown  &  Frederick  Ry.,  M.  F.  Riley  was  elected  President 
succeeding  Emor.v  I-.  c:'oblentz.  who  becomes  Chairman  of  the  Board. 
(-.  F.  Flook  has  been  elected  a  Vice-President. 

The  executive  committee  consists  of  E.  L.  Coblentz,  M.  F.  Riley, 
Alexander  Armstrong.  C.  P.  Flook  and  Henry  Holzapfel. 

Mr.  Riley.  Clarence  M.  Stickell,  H.  E.  Bester,  R.  .7.  Funkhauser  and 
.1.  C.  Bryan,  Hagerstown.  Md.:  W.  R.  Voorhis  and  W.  J.  Findlay  .Jr., 
New  York,  have  been  elected  directors,  .succeeding  O.  B.  Coblentz,  Charles 
C.  Waters.  Alexander  Armstrons;  .Jr..  F.dwin  (5.  Blair.  M.  E.  Stollen- 
berger.  A.  R.  Warner  and  F.  II.  VVarfield. — V.  115,  p.  2906. 

Richmond  Fredericksburg  &  Potomac  RR. — Div.,  &c. 

The  stockholders  on  Feb.  5  increased  the  authorized  Capital  stock  from 
S9..500.000  to  $15,000,000  and  authorized  the  issitance  of  dividend  obliga- 
tions to  the  extent  of  100''7  of  the  amount  held  by  each  holder  of  the  guar- 
antj'ed  stock,  the  Common  voting  stock  and  dividend  obligations.  C'om- 
pare  V.  116,  p.  516.  296. 

Southern  Pacific  Co. — Commission  Allows  Company  to 
Retain  Control  by  Lease  and  Ownership  of  Central  Pacific. — 
See  imder  "Current   Events"  above. — V.   116.  p.  516. 

)  Traction  Co. — Merger  Approved. — 

lOlcftric  Co.  under  "  Industrials"  below. — V.  82, 


P 


Springfield  fMo. 

Sec  Sprijuficld  (ias  & 
282. 


Steubenville  East  Liverpool  &  Beaver  Val.  Trac.  Co. — 

A  20','  petition  for  a  speci.il  referendum  election  Feb.  27  on  an  ordinance 
granting  the  co.nipany  a  7-cent  city  fare,  a  10  cent  intercity  fare  and  a  1-cent 
transfer,  was  accepted  by  the  Columbiana  ('ounty  Election  Board  on  Feb.  6. 
A   lOSr  petition  to  defer  the  vole  until  Nov.  6  was  filed. 

Under  the  ordinance,  the  traction  company,  which  had  charged  a  ,5-cent 
fare  for  30  years,  acreos  to  restore  street  car  servi<;c  which  has  been  .sus- 
pended since  last  May. — V.   116.  p.  78. 

Texas  &  Pacific  Ry. — Bill  to  Authorize  Incr.  in  Capital. — 

The  House  on  Feb.  5  passed  the  bill  which  had  pr<>viously  been  passed  by 
the  Senate,  amending  the  act  of  inc-orporation  of  this  road  in  order  to  rc"- 
move  the  limitation  of  stock  is-;ues  to  $10,000  a  mile  and  a  total  of  .$50  000.- 
000.  The  bill  would  permit  it  to  increase  its  stock  with  the  ix-rmission  of 
the  I.-H.  C.  Commission  to  an  amount  not  exceeding  $75,000,000.  —  V.  116. 
p.  411. 

Toronto  Ry. — Shareholders  May  Get  Par — Appeal. — 

A  price  of  par  or  perhaps  sllghliy  better  Is  the  estimate  placed  upon  the 
prospective  return  on  the  stock  by  the  directors,  providing  the  awanl  of 
$1 1 .188. .000  stands  and  no  further  contingencies  ari.se.  .\  circular  has  been 
issued  to  shareholders  by  Sir  William  Mackenzie,  reviewing  the  affairs  of 
the  company  and  the;  prospects  of  holders  of  stock.  The  circular  reminds 
the  shareholders  that  tlie  award  is  not  necessarily  final,  and  an  ai)p('al  may 
be  taken  from  it  by  one  or  the  other  of  the  interested  parties  or  by  both, 
and  in  the  result  it  might  be  either  increased  or  decreased.  Sir  AXilliam 
refers  to  a  former  circular,  dated  Sept.  22  1921.  in  which  it  was  pointed  out 
that  so  far  as  c-ould  (hen  be  foreseen,  after  making  provision  for  all  of  the 
liabilities  of  the  company  proper  and  of  its  subsi<li.iry  companies,  there 
would  be  a  balance-  of  81  .008,823,  which,  added  to  the  amount  of  the  award 
of  the  arbitrators,  would  represent  .ipproximately  the  capital  value"  of  the 
company's    outstanding    sh.ires.     The    circul.ir    continues: 

"At  the  time  the  above  prediction  was  made,  the  diri'Ctors  could  not  fore- 
.see  the  future;  difficulties  to  be  overcome,  which  resulted  in  over  a  year's 
further  negotiation  with  the  Hydro-Eh-ctrlc  Power  Commi.ssion  of  Ontario, 


involving  heavy  additional  expense  in  the  sale  of  the  power  and  radial  in- 
terests and  (in  order  to  bring  about  a  successful  termination)  the  abandon- 
ment of  certain  claims  which  it  had  been  hoped  might  have  been  established. 
These  unforeseen  contingencies,  together  with  the  very  prolonged  arbitra- 
tion in  connection  with  the  taking  over  by  the  city  of  your  company's  street 
railway  system,  extending  over  the  past  17  months,  entailing  heavy  addi- 
tional expense  which  no  one  could  reasonably  anticipate,  have  caused  the 
estimated  surplus  above  mentioned  to  be  seriousiy  dimini.shed.  Notwith- 
standing this,  the  directors  are  glad  to  be  able  to  state  that  there  will  still 
be  an  available  surplus  of  about  $1,000,000  to  be  added  to  the  amount 
of  the  street  railwav  award,  as  the  .sale  of  property  owned  by  the  company 
other  than  that  taken  over  by  the  city  under  the  award,  will  make  good  the 
shrinkage  in  the  estimate  referrenl  to. 

"The  directors  cannot  advise  you  what  the  value  of  the  company's  capital 
stock  will  be  until  the  award  is  finally  cetermined  and  the  company's  re- 
maining properties  di.sposed  of.  but  if  the  award  stands  and  no  further  un- 
foreseen contingencies  ari.se.  it  should  be  worth  par  and  perhaps  better. 

"While  as  indicated  in  the  circular  above  referred  to.  a  cash  distribution 
by  way  of  return  of  capital  to  as  large  an  amount  as  possible  will  be  made  to 
the  shareholders  imnKxiiately  after  payment  of  the  award,  the  shareholders 
should  remember  tnat  the  sum  of  .$4,000,000,  or  roughly  $33  for  each  $100 
.share,  represented  bv  bonds  of  the  City  of  Toronto,  must  remain  deposited 
in  the  hands  of  a  trtjstee  until  after  July  1  1924.  by  reason  of  the  outstand- 
ing guarantee  bv  (he  company  of  $4,103,200  of  bonds  of  the  Toronto  Power 
Co.  due  on  that  date.  Payment  of  these  bonds  was  assumed  by  the  Hydro 
Commission  as  part  of  the  sale  agreement,  but  until  they  are  actually  paid 
the  deposit  referred  to  must  remain,  after  which  final  distribution  to  the 
shareholders  will  be  made  as  quickly  as  possible.'" 

City  Objects  to  Award  of  .$11,118,500.— 

The  award  of  $1 1 .1 18,500  fixed  bv  the  board  of  arbitrators  for  the  upset 
price  of  the  Toronto  Railway  (^o.  to  the  city  of  Toronto  has  been  objected 
to  by  the  city  as  excessiA-e,  and  preliminary  steps  have  been  taken  to  have 
it  set  a.side.  Hearing  has  been  set  before  the  Supreme  Court  of  Ontario 
for  Feb.  19— V.  116,  p.  516. 

Tennessee  Electric  Power  Co.  &  Affil.  Cos. — Report. — 

Income  Statement   for  6  Months  ended  Dec.  31   1922. 
Gross  earnings.  $4,140,861;  oper.  exp.  &  taxes.  $2,305,488;  gross 

income  ...  $1,8,35.374 

Int.,  &c..  and  divs.  on  Nashville  Ry.  &  Light  Co.  Pref.  stock 

not  owned  by  Tennessee  Co 8.58,264 

Dividend  First  Preferred  stock 335.063 

Depreciation .398.792 


Surplus .$243 

Consolidated   Balance   Sheet   Dec.   31    1922. 
Assets.  Liabilities. 

property    and    .se-  First  Pref.  7%  stock 

First  Pref.  6 9<  stock.  _. 


Plant 
curities 


owned $50,090,021 


Advs.  &  misc.  invest'ts..  152.471 

Special  deposits -15.765 

Ca.sh 476.772 

Acc'ts  &  notes  receivable        651.630 
Materials  and  supplies..         528.866 
Def'd  &  prepaid  accounts  68.015 
Unamortized     bond     dis- 
count and  expense 

1st  6%   Pref.  stock  held 
in  escrow 


301.742 
555.400 


Total  (each  side) $.52,870,681 


$6,566 
4,081 
5,000 


Second  Pref.  stock 

y  Common  stock 1,404 

Nash.  Ry.  &  Lt.  Preferred       555 

do     Common  stock 7 

Funded  debt 29.905 
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400 
800 
000 
000 
400 
000 
600 
,777 
,272 
,576 
,448 
,0.52 
,024 
,400 
,932 
.000 


.\cc' ts  &  notes  payable..  210 

Accrued  accounts 83 1 

Deferred  items 103 

Operating  reserves 66 

Depreciation  reserve 2,028 

Contingency  reserve 427 

Capital  surplus 94 

Surplus 1 ,588 

X  2d  Pref,  stock,  50,000  shares,  no  par  value,     y  Common  stock.  156 
shares,  of  no  par  value, — V,  115.  p.  2687. 

Union    Pacific   RR. — Relation   with    Central   Pacific   Ry. 
Under  I.-S.  Conunerce  Commissiort  Decision. — 
See  under  "Current  Events"  above. — 'V.   116.   p.   78. 

U.  S.  Railroad  Administration. — Final  Settlements. — 

The  IT,  S.  Railroad  Administration  has  announced  the  following  final  set- 
tlements for  the  period  of  Federal  control,  with  the  following  roads:  Chi- 
cago Indianapolis  &  Louisville.  $150,000:  Washington  Terminal  Co..  $1. 
Sunset  Ry.  (paid  Director  General),  $100,000;  Houston  Belt  &  Terminal 
Ry.  (paid  Director-General) ,  $1 1 ,500:  New  Castle  &  Ohio  River  Ry, ,  $3,000; 
Lime  Rock  RR.,  .$3,500;  Lake  Erie  &  Eastern  (paid  Director-General). 
$110,000:  Davton  Union  (paid  Director-General).  $11. .500:  Sterling  Moun- 
tain, $3,7.50;  Wisconsin  &  Michigan.  $35.000. — V.   115,  p.  2906. 

Utah  Power  &  Light  Co. — Report. — 

[Including  Western  Colorado  Power  Co.     Inter-co.  charges  elimmated.] 
Calendar  Years —  1922.  1921.  192D.  1919. 

Gross  earnings $7,125,090     .$6,746,642     $6,730,848     .$5,655,960 

Oper.  e.xps.  and  taxes...     3.612.342       3.,502.637       3. .599.449       2,869,546 


Net  earnings $3,512,748     $3,244,005     .$3,131.39.5     $2,786,414 

Other  income 203.761  133.135  148,311  112.612 


Total  income $3.716„509  $3,377,140 

Interest  on  bonds 1,574,919  1,277,845 

Other  interest,  &c 288.854  440.8'i6 

Divs.  on  Pref.  stock 786.402  660.221 


.$3,279,710  .$2,899,026 

1.211,970  1. 178, .300 

493.641  490, .520 

.59 1, .500  575,456 


.tc.   $1,066..334         $998,178        $982,599        $6.54.750 


Bal,  for2dPf,  divs 
— V.  116,  p,  78. 

United  Power  &  Transportation  Co.- 

Ciilrndar  Yea's-  1922.  1921. 

Inc.  from  stk..  bonds.  &c  $.560,189  .$,5.54.781 

General  exp.  &  taxes .33. '202  36.433 

Interest  payments 247.656  2,52.140 

Dividends 278.875  265,937 


—Earnings. — 
1920,  1919. 

$.509,527         .$564,019 

26,682  29,342 

2.52.140  2,52,140 

230,000  280,312 


Balance,  surplus .$456 

-V.  116.  p.  517;  V.  114.  p.  628. 


$271 


$705 


$2,225 


Virginia  Railway  &  Power  Co. — Fare  Petition. — 

Tlie  company  has  applied  to  the  Virginia  Corporation  Commission  for 
authorit.v  to  increa.se  car  fares  to  7  cents  in  territory  .served  by  the  Norfolk 
Division  of  the  comiian.v.  The  Conuni.ssion  fixed  March  14  as  the  date  for 
a  hearing.  The  proposed  increase  calls  for  a  7-cent  cash  fare,  or  4  tokens 
for  25  cents,  in  each  zone  or  any  part  thereof  as  now  established.  Uniform 
transfers  would  be  allowed,  as  now,  and  school  tickets  would  continue  to 
sell  for  •2y2  cents  apiece. — V.  115,  ii.  2906. 


-Income  Statement. — 

1922.       1921. 
--$17,323,089  $14,189,777 
-.  11,858.045  10,244.677 


West  Penn  Co.  (&  Subsidiaries) 

12  Months  ending  Dec.  31  — 

Operating  revenues   - 

Operating  expenses,  taxes  and  depreciation   _ 

Net  operating  revenue $5.465 .045     $3 .945. 100 

Non-operating  income 6.38.216          566.158 

(;ro.ss   income    ^ $6,103,261     $4,511,257 

/)cf/H(7— Interest  and  amortization 3.377,843       2,438. .561 

Pref,  divs,  of  subsidiaries  &  minority  Interests 982.331          608.188 


Net  income-. $1,743,087     $1,464, .508 

Note. — Monongahela  Power  &  Ry.  Co.  included  from  .Inly  1  1922.  Fig- 
ures for  1922  are  subject  to  annual  audit  now  In  progress, — V,  116,  p.  296. 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

Sub.  Co.  Cliaugcs  Name  and  Proposes  to  Issue  Bo)tds.   - 

The  .Maryland  P.  U.  Conunission  has  authorized  (he  Annapolis  Public 
Utilities  Co..  a  subsidiary,  to  change  its  name  to  the  Severn  Light  &  Power 
C^o. 

The  Commission  has  also  authorized  the  now  company  («)  to  is,sue  39.721 
.shares  of  Common  stock  of  no  p:ir  value,  in  exchange  for  the  outstanding 
1.727  shares  of  Common  stock  of  the  Ainiapolis  Public  Utilities  Co.,  par 
$100.  the  b;isis  of  exchange  (o  be  23  shares  of  no  par  value  stock  for  one  share 
of  the  par  value  stock:  and  (h)  to  issue  $700,000  6%  2.5-Year  bonds  (of  a  total 
authorized  issue  of  $2,000,000).     These  bonds  are  to  be  used  to  retire  at 
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IOr>  the  »I7!).r>nO  bonds  of  (he  old  Amiiipolls  (!as  &  Kli'ctric  Co..  to  piiy  off 
;i  (Irhl  ((>  tlw  W.istiliii?(i)ii  H.iK  Iriuii-.'  .S,-  \iin.i|)(ills  ol'  *.'!H  I ,()()().  lo  a<'<|iilrc 
lunv  properties  ■.\n(\  lo  provldd  worUliiK  c.ipil.ii.      V.    111.  p.  L'OI  I. 

West  Penn  Rys. — To  hinrasc  fndchlnlncss. — 

The  sloekholdiM's  will  vole  Keh.  L'S  on  ineniiislntt  III"  liuliilXedness  of  llie 
company  from  nolhlnt;  lo  *.V).()0(),000.- -V.   lir..  p.  20IN. 


INDUSTRIAL  AND  MISCELLANEOUS, 

Tlio  following:  l)ri(>f  itoms  touch  tho  most  iiDjiortiiiit  dovol- 
opmonts  in  tho  iiuliistrial  world  (hiriiif;  (lio  past  w('(>k,  1o- 
grfthor  with  a  summary  of  simihir  news  pul)nsh(>(l  iti  full 
detail  in  hist  work's  "riironich*"  citluT  un(hir  "Editorial 
Comment"  or  "Current  Ev(>nts  and  Discussions." 

Steel   and    Iron   Production,   Prices,   &c. 

The  "Iron  Ajte"  Voh.   l.'i  s:ii(l  in  snl>st.inei>: 

Prices. — ■'Indications  are  tli.il  ,i  double  standard  of  prices,  like  that  of 
1920.  nia.v  obtain.  It  is  alread.N'  apparcuit  in  pl.ites  and  wiie  nails.  I'ui'- 
cliases  at  to-da.v's  niininiiim  conunonl.v  carr.v  no  promise  of  definite  d(>liver.v  . 
and  while  the  attitude  of  the  larKcr  producers  is  aKainsI  two  s(>ts  of  price's, 
buyinfi  pnissure  is  encourajjinK  a  IUkIkm-  level  when  mill  space  allows  for 
early  shipntents. 

"Then>  is  rea.son  to  believe  that  largo  roRuIar  Ini.vers  havo  lately  obtained 
protection  for  the  second  quartor  at  a  2  1 5c.,  Pittsl>urKh,  basis,  for  steel 
bars.  This  is  significant  in  tho  liRht  of  tho  usual  $1  a  ton  concession  on 
attractive  mill  business. 

"The  week's  advances  include  S3  a  ton  in  black  and  galvanized  sheets. 
$1  In  blu(>  annealed  sheets.  .152  a  ton  in  plain  wire  and  wire  nails  by  tlie 
Steel  Corporation  and  as  high  as  $1  in  wire  and  .$0  in  nails  by  some  other 
makers.  Nails  promi.se  to  be  stronR  at  $2  80  a  koK.  seeiiiK  that  this  is 
only  I5c.  more  than  the  plain  wire  cost  and  the  kejr  itself  costs  Ific.  A 
Kcneral  advance  of  $:i  a  ton  lo  2.90c.  has  been  m.ule  in  hot-rolled  strip 
steel:  a  .S.")  advance  has  been  m.ide  in  cold  rolled  strip,  and  liKht  and  narrow 
hoops  are  quoted  at  .'i.'iOc..  or  $,'">  up. 

"Moro  is  heard  of  buyers  tryiiiR  for  heavy  bookings,  with  the  mills 
accepting  onl.v  a  portion  of  the  offerings,  thus  to  prevent  overbuy imj. 
Jobb<>rs  are  finding  much  coming  their  way  that  would  ordinarily  go  tl)  tlie 
mills,  and  their  prices  in  the  face  of  depleted  stocks  ar(^  slronglhening. 

"I'rices  of  furnace  coke  have  declined  only  slightl.v  and  the  coke  situation 
promises  to  have  less  influonco  on  pig  iron  than  was  expected. 

"Buying  has  boon  active  in  New  Yorli.  Cleveland  and  other  centres, 
and  steel  making  grades  have  advanced  riOc.  in  tho  Mahoning  Valley.  In 
the  South  .$24  ■'iO.  Uirmingham.  was  the  lowest  price  recently  made  and 
$2,')  is  generally  quoted.  Leading  merchants  at  (^hicago  have  marked  up 
prices  .TOc.  but  the  new  .schedule  has  not  been  established.  Stocks  in  the 
South  were  rediiced  22.000  tons  last  month,  although  the  production 
record  was  the  greatest  for  any  month  simio  1917. 

Output. — "Operations  will  shortly  be  increa.sed  b.v  the  blowing  in  of  '.i 
blast  furnaces,  perhaps  more.  l)y  the  C^arnegie  Steel  Co..  and  the  2  Youngs- 
town  steel  companies  are  making  ready  to  start  each  another  furnace. 
Ina.deq^uate  coke  deliveries  are  interfering  with  expansion  in  Chicago. 
There  it  is  feared  the  withdrawal  of  labor  in  the  spring  will  counterbalance 
the  betterment  of  transportation  and  increase  in  production  is  as  yet 
doubtful. 

"January's  indicated  steel  ingot  production  was  close  to  140.000  tons  a 
da.v.  8';.'^  better  than  December  (compared  with  less  than  5%  increase 
in  pig  iron),  a  rate  of  about  43,r>00,000  tons  per  annum,  exclusive  of  steel 
castings,  and  representing  an  operation  of  about  84%  of  the  country's 
capacity. 

"Oil  tank  a^ya^ds  of  the  week  called  for  16,300  tons.  For  a  building  in 
Philadelphia.  fJ.OOO  tons  of  structural  steel  was  clo.sed,  and  fresh  inciuiries 
included  7. .500  tons  for  the  Inland  Steel  Co.,  for  an  open-hearth  plant 
addition  and  a  mill  for  merchant  bars  and  strip  steel,  and  10,000  tons  for 
the  Commonwealth  Edison  Co.  in  Chicago. 

"Motor  truck  manufacturers  are  reaching  a  large  production  basis. 
The  Ford  Motor  Co.  has  ordered  2.5.000.000  hexagon  nuts  in  Cleveland 
and  is  closin.g  for  .second  quarter  needs  with  re.gular  sources  of  supply  of 
parts.  To  maintain  schedules,  a  premium  of  S15  a  ton  has  been  paid  on 
sheets." 

Coal   Production,   Prices,   &c. 

The  United  State  Geological  Survey  Feb.  10  1923  estimated  production 
as  follows: 

"Present  estimates  of  soft  coal  production  in  the  week  ended  Feb.  3. 
indicate  a  total  output,  including  coal  shipped,  mine  fuel,  local  sales,  and 
coal  coked,  amounting  to  10. .587. COO  net  tons.  Revised  estimates  for  the 
week  before  show  10.985.000  tons.  Instead  of  nearly  uniform  rate  of 
production  at  about  11.000.000  tons  a  week  as  indicated  by  early  returns, 
there  is  now  indicated  a  gradual  decline  in  the  production  since  the  begin- 
nnig  of  the  year. 

"Tae  production  of  anthracite  also  declined  slightly  in  the  week  ended 
Feb.  3.  The  total  output  including  mine  fuel,  local  sales,  and  dredge  and 
washery  output,  is  estimated  at  2,056.000  net  tons  on  the  basis  of  39.321 
cars  loaded  as  reported  by  the  principal  anthracite  carriers.  Early  returns 
from  the  railroads  on  loadings  this  week  (Feb.  ,5-10)  indicate  a  somewhat 
smaller  output,  probably  a  little  less  than  2,000,000  tons." 

Estimated  United  States  Production  in  Net  Tons. 

1923 1922 

Bituminous —  Week.        Cal.ur.todate.       Week.        Cal.nr.to  date 

Jan.  20 10,925.000     33,135,000       8,782,000     24,544,000 

Jan.  27 11,985.000     45,1'20,000       9,615,000     34,159,000 

Feb.    3 10,587,000     56,707,000       9,714,000     43,873,000 

Anthracite — 

Jan.  20 2.010.000       5.848.000       1,443,000       4.328,000 

Jan.  27 2.119.000       7.967.000        1,607,000        5.935,000 

Feb.     3 2,056,000     10,023,000       1,811,000       7,746,000 

Beehive  Coke — 

Jan.  20 328,000  960,000  115,000  342,000 

Jan.  27 343,000       1,303,000  113,000  455,000 

Feb.    3 345.000       1.648,000  122,000  577.000 

The  "Coal  Trade  .Tournal"  Feb.  14  reviewed  market  conditions  as  follows: 

"The  collapse  in  buying  interest  in  the  bituminous  trade,  foreshadowed 
by  the  indifference  displa.\-ed  by  industrial  consumers  as  soon  as  the  strike 
menace  was  out  of  the  wa.v.  is  now  being  felt  in  production  as  well  as  in 
prices.  Although  the  tonnage  for  the  calendar  year  to  date  is  ahead  of  that 
for  the  corresponding  period  a  year  ago,  the  declining  rate  of  production 
is  not  auspicious. 

"Spot  quotations  showed  marked  decreases  last  week.  Compared  with 
prices  for  the  week  ended  Feb.  3,  changes  were  shown  in  74.3%  of  the 
figures.  Of  the  changes,  however,  87.1%  represented  reductions  ranging 
from  5  cents  to  -SI  per  ton  and  averaging  36.9  cents.  The  advance  ranged 
between  5  and  50  cents  and  averaged  21.5  cents  per  ton.  The  straight 
average  minimum  on  all  the  bituminous  coals  listed  below  was  .S3  01,  as 
compared  with  S3  43  the  week  preceding;  the  maximum  dropped  from 
$4  04  to  .?3  85.  A  year  ago  the  average  minimiun  was  .$1  99;  the  maxi- 
mum, .52  34. 

"Demand  is  at  its  lowest  in  the  States  west  of  the  Mississippi  River; 
at  points  further  east,  particularly  ea.st  of  Illinois  and  Indiana,  the  no 
market'  losses  have  been  practically  negligible,  but  lo.sses  in  that  direction 
are  increasing  as  traffic  conditions  Improve.  Even  where  transportation 
disabilities  are  at  the  worst,  as  in  the  central  Pennsylvania  region,  prices 
are  falling.  Domestic  buying,  of  course,  continues  to  be  a  weather  pro- 
position. 

"Generally  speaking  there  has  been  no  change  in  the  anthracite  market 
conditions.  New  England  and  New  York  keep  up  their  clamor  against 
the  shipment  of  hard  coal  to  Canada  and  the  Inter-State  Commerce 
Commission  starts  an  investigation  into  the  anthracite  transportation 
situation  to-day.  It  is  significant  that  Eastern  buying  of  beehive  coke  for 
domestic  purposes  has  ceased  to  be  a  factor  of  importance  in  the  Connells- 
ville  region." 

Oil  Production,  Prices,   &c. 

Crude  Oil  Prices. — Bradford  Dsitrict  (Pennsylvania)  crude  advanced 
25c.  to  $4  25  per  bbl.   "Boston  News  Bureau  "  Feb.  16.  p.  4. 

Independent  refiners  are  paying  S4  20  per  bbl.  for  Pennsylvania  crude, 
or  20( .  above  posted  price.   "Financial  American"  Feb.  16,  p.  5. 

Texas  Co.  advances  Healdton  crude  25c.  to  SI  per  bbl.  "Times  '  Feb. 
11.  p.  17. 

Prairie  Oil  &  Gas  advances  10c.  to  prices  ranging  from  SI  40  to  S2  50 
per  bbl.,  according  to  gravity.  This  advance  was  met  by  all  other  big 
producers.   "Times"  Feb.  11,  p.  17. 


Matriiollii  IVtroloiim  ndvnncod  from  10  to  20r.  p<T  bbl.  m/iklntr  iiri'M»nl 
prices  range  fnini  .S.5<'.  lo  82  50  per  hbl..  iiccordlnx  lo  gravity.  'I'lniiiiclaJ 
.Xmi'rlc.i"   l''cl).    \',i. 

('iiiKiiliiiii  Cnidr  Oil  Price.  imperial  OH  <'o..  liUl.,  iidvanrcd  price 
iOc.  to  S2  S.S  per  bbl.    "Times  "  l''el).   II.  ji.  :tlt 

(liiniillnr  Prices.  Advanced  l<  .  a  gal.  In  llosion  lo  2.'|c  tank  wagon, 
and  2.'>c.  .service  Htal Ion  prli'e.    "Ilostoii  l''in,'iiicl;il  .Nowm"  h'eb,  7,  p.  ;{. 

.Advjiiiced  |c.  a  gal.  In  ('olorado.  VVyomliiK  and  Montana.  "Iloiloii 
New    llure.'iu"  Keb.  9,  p.   12. 

Htanrl.ird  Oil  Co.  of  Ohio  iidv.inced  prlci-  |i\  a  gal.  to  20c.  tank  wagon 
and  22i'.  .service  station.   "Itoslon  l''inanclal  News"  Keb.  0,  p.  '.i. 

\'acuuni  Oil  Kmiilituees  Win  Wtif/e  Increase.  Il.iyonne  (N.  J.)  i)lant 
to  ch.'ing(  honrl.v  wage  s<-hedule  to  confonn  with  changes  recently  ma<l)* 
by  other  leading  companies  In  vlclnlt.v.    "Klnanclal  Amerlc.a"  Keb     |.'{. 

'I'lii  Put  Dniiir  Inf/liirii  ('iiiiliiiiiis.  .'M<'ii.ite  gr.ints  extensiiui  of  lime  for 
in<|iilry  into  Tea  I'ot  Dome  cont  rovers.v  so  tli.il  invest  Ig.'it  ion  will  not  (lie 
Willi  clr)se  of  sivsslon   M.iri'h    I.    "Kinanciiil  America"   Keb.    12.   p.  2. 

The  .\meric;in  retroliMiin  liislltulf!  estimates  the  dall.v  average  grosx  crudn 
oil  iiroducllon  in  the  United  ,St;it(!s  for  IIk?  wi'ck  ended  Keb.  It)  as  followH: 

(In  Ifarrels.)  Feh.   10  '23.     Fell.  3  "2:1.   Jan.  27  '23.   Feb.   II  '22. 

Oklahoma 409,2.50  403.600  405,9.50  .'{30.000 

Kansas Kl.0,50  Ml, 2.50  8I.S00  82.(K)0 

North    Texas .53,7.50  .57. .5.50  .53.900  .54.625 

Cenlr.il  Texas. 124,9.50  125,6.50  125. SOO  204, .300 

North   Louisiana 69,200  74.300  73.000  99.1.50 

Arkansas     97.4.50  110.9.50  109. .5.50  37.000 

(iulf  Coast I  13. .500  113,7.50  126.2.50  119. .525 

Ka.storn lOH.OOO  109.000  114.000  115.000 

Wvoming  &  Montana-.  97.4.50  121.1.50  115.0.50  .57.000 

California 665,000  .5.50.000  .5.50.000  315,000 

Total.. 1.719,600        1.747,200       1,7.55.300       1,413,600 

Prices,   Wages  and   Other  Trade  IVIatters. 

Copper  Prices. — Advances  to  l5>i(C.,  with  sales  of  appreci;il)le  volume  at 
15 'ic.    per  II).   "Eng.   &   Mining  .lournal-Pre.ss"    Keb.    17.    p.   340. 

Price  of  electrolytic  copper  r{!a(!hed  15''-iic.  a  lb.   "W.ill  HI.  .1  "  K(4).15.p.l. 

(las  /lutes  Reduced. — Worcester  (ias  Lights  (;o.  will  m.ike  further  rate 
reduction  as  soon  as  possible.  <'ompany  has  reduced  rate  from  $1  50  to 
$1    10  per  1  .t)00  cu.  ft.   Bo.ston  "Financial  News"  Fob.  14.  p.  7. 

Radiator  Prices  Adranced. — American  Radiator  and  U.S.  Radiator  com- 
panies each  advance  prices  2'A%.  effective  Feb.  13.  "Kinancial  America" 
Feb.  14.  p.  8. 

Wayes  in  Building  Trades. — Plasterers  in  Brooklyn  (N.  Y.)  demand  $16, 
.$18  and  .$20  per  day.  Union  scale  $10  per  day  with  ljonu.ses  of  $2  and  $4 
in  many  cases.   Boston  "News  Bureau"  Fel>    15.  p.  3. 

CTarpenters  (about  400)  in  Portland  vot(!  to  demand  .$1  per  hour  beginning 
May  1  .      Present  i  ate  is  80c.  i)(>r  iioiu-.   Boston  "Financial  News"  Fob.  9. p. .3. 

(Contractors  in  Pittsburgh  figure  bids  on  proliability  of  $1  to  $2  per  day 
wage  increase.   "Wall  Str(?ot  Journal"  Feb.   14,  p.  .5. 

Mill  Firemen  Demand  Wage  Increase. — Stationary  firemen  employed  in 
mills  in  Fall  River.  Mass..  district  demand  29%  wage  increa.se.  Boston 
"Fin:incial  News"   Feb.   7,  p.  3. 

Textile  Situation: — "That  One-Da.v  Strike"  editorial  on  strike  called 
because  of  substitution  of  non-union  man  for  union  employee  who  was  sick. 
Boston  "News  Bureau"  Feb.  14.  p.   1. 

Much  discus.sed  48-hour-per-week  bill  pas.ses  New  Hampshire  House  by 
65  majorit.v.  Boston  "News  Bureau"  Fob.   16.  p.  3. 

Union  Sues  to  Make  Member  of  Union  Quit  His  Non-Union  Job. — 
"Times"  Feb.   16,  p.   15. 

Laundry  Workers  Strike. — About  15,000  wet  wash  workers  notified  to 
ciuit,  says  General  Organizer  Novodoss  of  United  Laundry  Workers  of 
America.  To  fight  for  better  "sanitary  conditions"  and  for  abolition  of 
individual  contracts.   "Times"  Feb.  10.  p.  25. 

Employers  don.v  that  so-called  strike  is  effective,  stating  that  only  about 
200  workers  are  absent.   "Times"  Feb.  15.  p.  23. 

Diamond  Workers'  Strike  Settlements. — Secretary  of  Labor  Davis  states 
that  about  60%  of  strikes  have  been  adjusted.  "Wall.  St.  J."  Feb.  15.P.8. 

Garment  Industry  Situation. — Dre.ss  contr.actors'  a.ssociation  voted  not  to 
accede  to  demands  of  union  or  jobbers,  holding  out  for  "a  reasonable  agree- 
ment on  the  old  terms  and  no  week  work  or  40-hour  week."  "Times" 
Feb.  16,  p.  6. 

Refined  Sugar  Prices. — During  the  week  sensational  changes  have  occurred 
in  sugar  prices  due  to  a  statement  issued  by  the  Department  of  Commerce 
indicating  that  prospective  supplies  of  sugar  would  be  insufficient  to  meet 
world  refiuirements.  In  the  upward  niovement  Cuban  raw  on  Feb.  14 
reached  5>4("6c.  from  4  7-16c.  the  day  before.  On  Feb.  15  the  price 
dropped  back  to  4Hc.  and  yesterday  was  5c. 

.\11  the  refiners  withdrew  from  the  market  on  Feb.  13.  The  American 
Sugar  Refining  Co.  returned  on  Feb.  15  at  8.2.5c.  a  lb..  Ic.  advance  over 
previous  price.  Arbuclile  Bros,  advanced  25  pts.  to  8.25c.  a  lb.  Federal 
Sugar  Refining  Co.  returned  to  market  Feb.  15  at  8c.  a  lb.  and  with- 
drew on  Feb.  16.  National  Sugar  Refining  Co.  returned  on  Feb.  15  at 
8.25c.  a  lb.  Pennsylvania  Sugar  Co.  returned  on  Feb.  15  at  8.30c.  Revere 
Sugar  Refinery  returned  on  Feb.  15  at  8.25c.  a  lb.  Warner  Sugar  Refining 
Co.  withdrew  on  Feb.  10.  returned  to  market  on  Feb.  15  at  8.30c.  a  lb. 

The  Michigan  Sugar  Co.  on  Feb.  9  advanced  price  of  beet  sugar  15  pts. 
to  7.1.5c.  and  again  on  Feb.  15  Ic.  to  8.1.5c.  a  lb. 

Matters  Covered  in  "Chronicle"  Feb.  10. — (a)  Strike  for  week  work  in  waist 
and  dress  trades,  p.  560.  (b)  Amalgamated  clothing  workers  to  establish 
a  bank  in  New  York,  N.  Y.,  p.  560.  (c)  Offering  of  .$1.. 500. 000  First 
Carolina  Joint  Stock  Land  Bank  5%.  bonds,  p.  569.  (d)  Offering  of  Sl.- 
000,000  New  York  and  Pennsylvania  Joint  Stock  Land  Bank  5%  bonds,  p. 
.569. 

(e)  Repayment?  received  by  War  Finance  Corporation,  p.  .57.5.  (f) 
Advances  approved  by  W.ar  Finance  Corporation  account  of  agricultural 
and  livestock  purposes,  p.  575. 

Aluminum  Co.  of  America. — Contmct. — 

The  comp:>ny,  it  is  stated,  has  been  awarded  a  contrtict  for  530  miles 
of  steel  reinforced  aluminum  cables,  totaling  1.800.000  pounds,  for  the 
Hetch-Hetchy  Moccasin  Creek  (Caiif.)  power  plant  project . — V.  115,  p.  185 

American  Bank  Ncte  Co. — To  Increase  Capital. — 
The  stockholders  will  vote  March  6  on  increasing  the  authorized  Common 
stock  from  $5,000,000  ($4,949,550  outstanding)  to  $10,000,000,  par  S50. 
It  is  stated  that  it  is  not  the  intention  of  the  directors  to  issue  any  addi- 
tional stock  at  this  time. — V.   115,  p.  2688. 

American  Bosch  Magneto  Corporation. — Acquisition. — 

The  company,  it  is  stated,  has  purchased  the  plant  of  the  Reading 
Standard  Motorcycle  Co.,  which  it  will  equip  for  its  own  use. — V.  116,  p. 
2907. 

American  Brake  Shoe  &  Foundry  Cc. — Div.  Increased. 

The  directors  have  declared  a  quarterly  dividend  of  .$1  25  per  share  on 
the  Common  stock,  no  par  value,  paj-able  March  31  to  holders  of  record 
March  23.  This  compares  with  dividends  of  $1  per  share  paid  quarterly 
from  1920  to  Dec.  31  1922,  incl.— V.  116,  p.  179. 

American  Brass  Co. — New  Director. — 

Edmund  H.  Yates,  of  Waterburv,  Conn.,  has  been  elected  a  director. 
— V.  115,  p.  1323. 

American  Can  Co. — Annual  Report — Neiv  Officers. — 
For  annual  report  see  imder  "Financial  Reports"  above. 
H.    W.    Phelps,   formerly   Vice-President,   has  been   elected   President, 
succeeding  F.   S.    Wheeler",   who  has  been  elected  Chairman  in  place  of 
D.  G.  Reid.     Mr.  Reid  -will  continue  as  a  director.     Harr.v  Craven  has 
been  elected  a  director  succeeding  Franklin  Rudolph. — V.  116,  p.  617. 

American  Chicle  Co. — Anmial  Report. — 

The  company  reports  for  the  year  1922  operating  profits  of  S2. 006. 139. 
compared  with  $1.9.30.395  in  1921  and  a  deficit  after  interest  of  S169.215, 
against  a  deficit  of  $1 .378.015  in  the  previous  year.  Profit  and  loss  deficit. 
$4,1.53.296,  compared  with  $2,977,479  in  1921. — V.   115,  p.   1841. 

American  La  France  Fire  Engine  Co.,  Inc. — Report. — 

The  report  for  the  year  ended  Dec.  31  1922  shows  net  income  after 
taxes  and  all  charges  of  $736.944. — V.  115.  p.  547. 

American  Laundry  Machine  Co. — Dividend. — 

.A  quarterly  dividend  of  33  cents  per  share  has  been  deciared  on  the 
new  Common  stock,  par  $25.  payable  March  1.     Quarterb   dividends  of 
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1H%  each  were  paid  on  the  old  $10n  Common  stock  from  March  1  1922 
to  Dec.  1  1922  mclusive.  In  December  last  the  company  also  paid  a 
50'~c   stock  dividend  on  tne  (^omnion  stock. — V.  116.  p.  79. 

American  Power  &  Light  Co. — DiHdend  Increased. — 

A  quarterly  dividend  of  2V<;%  has  been  declared  on  the  Common  stock, 
payable  Marcn  1  to  holders  of  record  Feb.  16.  Dividends  at  the  rate  of 
4%  per  annum  were  paid  reRularly  from  that  date  to  March  1  1922,  when 
the  rate  was  increased  to  1  !^''c  quarterly:  this  same  rate  was  paid  on  .Tune  1 
last.  On  Sept.  1  1922  the  rate  was  Increased  to  2%  quarterly  and  on  Dec.  1 
1922  a  quarterly  dividend  of  2%  was  also  paid. 

An  official  statement  savs:  ''^For  the  12  months  ended  Dec.  31  1922, 
gross  eamini^s  of  the  subtidiaries  aggrefrated  $28,095,707,  while  net  eaminfts 
aggregated  $11,808,920."— V.  116.  p.  413. 

American  Sugar  Refining  Co. — Acquires  Pref.  Stack. — 

Sec  Continent^il  .Sui-'ar  Co.  below. — V.  116.  p.  179. 

American  Water  Works  &  Electric  Co.,  Inc. — Earns. — 

[Including  West  I'enn  Co.  and  other  subsidiary  companies.) 
Calendar  Yenrs —  1922.  1921. 

Gross  operating  e^arnings S24.3.51 ,179  .?19. 796.313 

Operating  expenses,  taxes  and  depreciation 10.074.177     13,579.753 

Net  earnings .$8,277,002     S6, 216. .560 

MiscellanoouK  income 903.320  777,954 


Gross   income $9,180,322 

Dcdiir! — Int.  vt  amort,  of  discount,  sub.  cos 4.05S.176 

Int.  on  A.  W.  W.  &  E.  Co.  Coll.  Trust  bonds...  770. .502 

Pref.  dividends  of  subsidiary  companies 1,300,867 

Minority  interests 409,766 


$6,994,514 

3,741.412 

790.966 

829,927 

.302,721 


Total   deductions $7,439,311     .55.674,026 


Net  income .?1,741.012     $1,320,488 

Kolc. — Monongahela  Pow-er  &  Rv.  Co.  included  from  .Tiily  1  1922,  and 
Potomac  Public  Ser\ice  Co.  from  Aug.  1  1922.  The  figures  for  1922  are 
subject  to  annual  audit  now  in  process. — V.  116,  p.  618,  413. 

Ames-Holden-McCready,  Ltd. — Offer  to  Shareholders.- — 

D.  Lome  McCiiblxm,  President  of  the  reorganized  company,  who  bought 
SI  .000,000  1st  Mtge.  bonds  of  the  new  concern  for  $950,000,  is  offering 
shareholders  of  the  old  companies  an  opportunity  to  buv  these  bonds  from 
him  at  95  with  100%  bonus  of  no  par  value  Common.  They  may  subscribe 
for  $1  „500  bonds  for  each  100  shares  of  old  Common  or  Preferred  stock  held. 
Interest  on  the  new  bonds  is  deferred  two  years  from  Sept.  1  1922,  and  on 
completion  of  the  purchase  there  will  be  delivered  to  buyers  ]0-year  coupon 
notes  representing  the  deferred  interest. — V.  115,  p.  5908,  2583. 

Armour  &  Co.,   Chicago,  111. — Fiscal  Year  Changed. — 

The  company's  fi.scal  year  having  been  changed  to  Dec.  31.  the  1922 
Ktatemenl  {now  in  process  of  compilation)  has  been  delayed. — V.  116,  p.  80. 

Associated  Gas  &  Electric  Co. — To  Increase  Capital. — 

The  stockholders  will  vote  Feb.  28  on  increasine  the  authori7ed  Capital 
stock  from  1.50.000  shares  (100.000  .shares  of  Common  and  50.000  of 
Preferred)  to  210.000  shares,  no  par  value,  to  consi.st  of  110.000  shares  of 
Common  and   lOO.OOO  .share.-!  of  Preferred. 

If  the  plan  is  approved,  it  is  said,  the  new  stock  will  be  sold  and  the 
proceeds  used  to  continue  improvements  which  the  company  has  now 
under  way  and  possibly  to  eliminate  the  company's  funded  debt  by  offering 
conversion  privileges  to  bondholders. — V.  116,  p.  618.  299. 

Atlantic  Refining  Co. — Dividend  of  $1 — -Listing. — 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  outstanding 
$50,000,000  Common  stock,  par  $100.  payable  March  15  to  holders  of 
record  Feb.  21.  This  compares  with  $5  per  share  paid  quarterly  prior  to 
the  distribution  on  Dec.  20  of  the  900%  stock  dividend,  and  is  at  the  rate 
of  $40  per  .share  on  the  old  capitalization  of  $5,000,000. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $15,000,000 
15-Year  5%  gold  coupon  debentures,  due  .Tulj'  1  1937.  (See  offering  in 
V.  114,  p.  2721.)— V.  116,  p.  299. 

Atlas  Powder  Co.  and  Subsidiaries. — Annual  Report. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

"Grosssales" $24,393,568  $19,107,341 

••Net  sales" $16,723,735  $14,495,016  

Cont  of  goods  sold ,  deliv- 

erj',&c.,  expenses 14,511,109     13.593,044     21,848,786     17.429,043 


Balance  Sheet  as  at  Dec.  31  1922. 


$2,544,782 
loss77,687 


$1,678,298 
lossl8,209 


$2,189,603        .$884,294     $2,467,095     $1,660,089 


1,032.402 

540,000 

607,479 

(10)512,225 


.540.000 
600,288 


Netprofit $2,212,626        $901,973 

Other  income  (net) loss23,023      lossl  7.679 

Net  income 

Int.  &  amort,  on  conv. 

gold  bonds 182,940  249.810 

Prem.  on  Com.  stk. ,  Ac.  Cr.279,546  

Adj.  of  inv.  to  mkt.  val.  xl, 409,314 

Pref.  dividends  (6%)-..  540,000  640,000 

Common  divs.  (12%)--.  852,882  660.360 

do     (in  stock) 

Total -.  $1,296,276     $2,859,484     $2,692,106     $1,140,288 

Balance 8ur$893 ,327  def  1 ,975.190     def225,0n     sur519,801 

Total  surplus- $3,982,117     $3,088,790     .$5,063,980     .$5,288,991 

X  Adjustment  of  inventories  and  commitments  to  current  market  values 
and  reversion  of  Common  stock  bonus  to  employees  for  the  years  1917-1920. 
Inclusive.— V.  115.  p.  991. 

Auto-Knitter  Hosiery  Co.,  Inc. — Stock  Sold. — ^J.  S. 
Bache  &  Co.,  New  York,  have  sold  at  $22  50  per  share 
75,000  shares  of  capital  stock  of  no  par  value.  Auth.  125,000 
shares;  outstanding,  100,000  shares.  Company  has  no  Pref. 
stock  and  no  funded  debt  (see  advertising  pages). 

Data  from   Letter  of  President  Oscar  F.   Kunau.   Buffalo,  .Ian.  31. 

Company. — Organized  In  Aug.  1921  to  take  over  the  business  of  Auto 
Knitter  llo.siery  <'o..  Inc.,  which  comi)any  established  the  business  in  tiie 
year  1915.  Businoss  consists  of  the  manufacture  and  sale  for  domestic  tiso 
of  hand  onerated  knitting  machln(\  which  is  ad;ii)ted  to  the  knitting  of  seam- 
less hosiery.  Does  a  large  and  profit^'iblo  business  in  selling  knitting  yarn 
to  the  purchasers  and  u.sers  of  these  knitling  machin<'s.  and  arranges  to 
repurchas<;  from  th(«(!  users  th<!  completed  wool  hosiery  produce*!  by  them. 
This  hosiery  is  then  nwold  by  the  company  tlirough  a  number  of  largo  di.s- 
tributcrs,  as  well  as  retail  concerns.  This  hos'ery  is  sold  nationally  under 
the  registere<l  trade-mark  "Olde  Tj-me"  Wool  SocJcs.  Plant  located  at 
Buffalo,    N.    Y. 

In  1910  Mr.  Kunau  founded  the  Auto  Knitter  Hosiery  Co.,  I^td..  of 
Loceistcr,  Rng.  In  1915,  shortly  before  the  est.ablishment  of  the  American 
business,  Mr.  Kanau  alwi  founded  tlio  Auto  Knitter  Hosiery  C'o.,  Ltd.,  of 
(Canada. 

Sales .    Ca  Icndar    Yea  rs . 

1916 -.  $20,235)1920 


1917. 
1918. 
1919. 

Earnings.- 


.54,612 
140,300 
291  ,769 
-Dtiring  tho  early  years 


1921  . 
1922- 


$783,725 
1,704,349 
2,491.273 


large  sums  of  money  were  expended 


on  national  advertising  in  order  to  establi.';h  the  bu.sini'.ss.  During  the  jiast 
two  years  tho  business  lias  be(<n  well  established  and  the  company  has  shown 
its  earning  ))owor.  There  liiis  been  drawn  or  charged  against  the  ])rofits 
of  the  com  nany  since, fan.  1  1917,  in  dlviJontls,  royalties,  &c.,  &c.,  the  total 
of  .$911,292. 

For  tho  years  1921  and  1922  the  company  earned,  respectively,  .$434,230 
and  $713,4.34.  These  figures  are  b.xsed  on  an  ailjustinent  of  hook  earnings, 
so  as  to  reduce  royalties  to  the  basis  on  whicli  they  have  been  fixed  for  the 
future,  and  after  <leducting  fair  rates  of  depreciation  and  provision  for  in- 
come taxes  at  1  922  rates. 

IHridends. — It  is  the  purpose  of  the  management  to  inaugurate  dividends 
•n  the  stock  in  tho  iitvjr  future  at  the  rate  of  $3  per  share  imt  annum. 


Assets. 

Cash $86,318 

Acc'ts  receiv.,  less  reserve..  55.443 

Merchandise  inventories 430,920 

Other  current  as.sets 15.095 

Inv.  in  Prov.  Needle  Corp. .  8,367 

Land,  hldgs.,  «rc.,  less  depr.  211,415 

Prepaid  expenses 150,948 

Good-will  and  patents 1 


Total... -- --.$958,506 

-V.  116.  p.  618. 


HoHHlits. 

Trade  creditors $71,319 

Due  to  officers  A  ompk>yee.s_  12.637 

Commissions,  ins.  &  wages.  4.717 

Advance  payments 4.160 

Reserve  for  taxes 87,692 

Capital  (100.000  shores)--.  250.500 

Undis.  earns.  Dee.  31 527,481 


Total $9.58,506 


Baldwin  Locomotive  Works. — Equipment  Order. — 

The  Pennsylvania  RR.  has  placed  an  order  with  tho  company  for  275 
locomotives  to  be  delivered  before  Nov.  1  next.  This  is  in  addition  to  an 
order  for  100  engines  placed  with  the  company  in  August  last. — V.  116. 
p.  618,  413. 


Barnet  Leather  Co.,  Inc. 

Calendar  Years — 
Sales — net 

Cost  of  sales,  including  depreciation. 
Admin.  &  selling  exp.  and  sales  disc.. 

Net  income 

Miscellaneous  income 


—Annual  Re-port. — 

1922.  1921. 

$3.816.1.50  $4,881.8.54 

3.1H7.272  4.1 13. ,800 

331.968  448,931 


Gross  income 

Interest  pa  id 

Depreciation  on  inventories 

Federal  &  State  tax  reserve 

Contingency  reserves 

Preferred  di\idends 

Sinking  fund  provision.  1922 

Sinking  fund  prov.,  add'l  for  1921. 


Balance,  surplus. 
-V.  115,  p.  1841. 


$296,909 
.58.. 568 

S3.55.477 
9  ,,380 


$319,123 
25,051 

$344,174 
7,990 


42,278 

126',060 
80,000 
1 1 .875 


72.. 597 

.58.839 

ISl.ftOO 

60.0«0 


1920. 
$8,893,777 
7,2.59,750 
775,060 

$858,967 
7,686 

$866,6.53 

61,936 

851 ,944 

9,140 


197,6.55 
60.000 


$85,944 


$1S.168  drf$314.022 


Bayuk  Bros.,  Inc.,  Phila. — Plan  Approved. — 

The  stockholders  on  Feb.  13  approved  the  plan  of  recapttaHiation  re- 
cently proposed  bv  the  directors. 

The  present  outstanding  [S%]  1st  Pref.  stock  has  beien  called  for  redemp- 
tion April  16  at  110. 

Second  Preferred  and  Common  stockholders  will  be  entitled  to  subscribe 
to  the  new  7%  First  Preferred  stock  on  a  pro  rata  basis.  The  company's 
bankers  have  arranged  for  holders  of  the  8%  Preferred  to  exchange  their 
.shares  for  the  new  7%  Preferred  on  a  basis  of  11  new  shares  for  10  shares  of 
old  stock.     See  plan  in  V.  116,  p.  618.  518. 

Bessemer  American  Motor  Corp. — Capital  Increase. — 

The  company  has  filed  notice  with  the  Secretary  of  State  of  Delaware 
increasing  the  "authorized  stated  capital  from  $110,000  to  $22,000,000 
(consisting  of  $2,000,000  8%  Participating  Pref.  stock  and  200.000  shares 
of  Common  stock,  no  par  value).  Company  is  a  consolidation  of  American 
Motors  Corp.  of  Plainfield.  N.  .T.  (V.  115,  p.  2583),  and  Bessemer  Motor 
Truck  Co.  of  Grove  City,  Pa.  (V.  115.  p.  2584).  Se«  American  Motors 
Corp.  in  V.  115,  p.  2584. 

Bethlehem  Steel  Corp. — Additional  Bonds  Placed. — The 
Guaranty  Co.  of  New  York  has  disposed  of  $2,500,000  6% 
Series  A  Consol.  Mtge.  bonds  by  private  sale  at  prices  very 
near  par. 

This  block  of  Series  X  bonds  was  a  part  of  the  $11 .97«,M(J  Consol.  Mtge. 
6s.  due  Aug.  1  1948,  and  were  in  the  treasury  of  the  coiapaaT. 

To  Increase  Capital  Stock  and  Ratify  Acquisitions. — -The 
stockholders  will  vote  March  12 — 

(1)  On  ratifying  tho  purchases  of  certain  proi>ertie-s  and  assets  of  Midvale 
Steel  &  Ordnance  Co.  and  of  the  franchises  and  all  the  property  of  Cambria 
Steel  Co.  (as  outlined  in  V.  116.  p.  303):  (2)  on  increasing  the  authorized 
capital  -stock  by  $119. .500. 000.  the  additional  authorized  stock  to  bo  Com- 
mon stock;  (3)  on  authorizing  such  action  on  the  part  of  tho  corporation  as 
shall  be  deemed  necessary  in  order  that  tho  contracts  may  be  p<^rformed, 
including  the  isstte  of  such  an  amount  of  Common  .stock  »s  shall  be  required 
bv  the  terms  of  tiie  contracts;  the  pledge  as  security  for  the  bonds  of  Midvale 
Steel  &  Ordnance  Co.  of  all  the  capital  stock  of  Bethlehem  Sttx;!  Products 
Co.,  the  guaranty  of  the  bonds  of  the  Midvale  company,  and  the  issue  of 
Common  stock  against  the  surrender  and  cancellation  at  U»o  rate  of  $500  in 
stock  for  each  $1 .000  of  Midvale  bonds. 

A  circular  to  the  stockholders  dated  Feb.  14  says  in  subst.: 

The  chief  purpose  of  the  mei>ting  is  to  submit  to  tho  stocliholders  the 
matter  of  the  purchase  by  this  corporation  and  the  conreysnce  to  Bethlehem 
Steel  Co.  of  all  the  properties  of  Midvale  Steel  A  Ordnanc*  Co.  (except,  the 
Nicetown,  P.a.,  plant  and  certain  other  as.sets  and  the  stock  ownied  by  it  in 
Cambria  Steel  Co.)  and  also  of  tho  purchase  of  all  tho  properties  of  Cambria 
Steel  Co. 

Under  the  ternts  of  purchase,  all  liabilities  and  obligations  of  the  Midvale 
and  Cambria  companies  (except  certain  thereof  relating  to  tho  operation  of 
the  Nicetown  plant),  including  the  out.standing  5%  bonds  of  the  Midv.ale 
company,  are  to  be  assumed  by  one  or  more  of  your  subsidiaries,  and  the 
bonds  are  to  be  guaranteed  by  your  corporation.  In  addition  thereto  your 
corporation  is  to  issue  in  pa>Tnent  for  the  properties  pnrcha,M»d  $97,861,400 
Common  stock.  ^Corporation  has  also  .-igreed  to  is.sue  it«  Common  stock 
again.st  the  .surrender  and  cancellation  of  the  bonds  on  the  basis  of  $500  of 
the  stock  for  each  $1,000  bond. 

Directors  believe  that  the  acquisition  of  tho  Midvale  and  Cambria 
properties  will  prove  exceptionally  advantageous.  Not  only  will  it  incre,t.se 
the  steel  capacity  of  corporation  from  approximately  4.890. OOO  tons  of  ingots 
pc>r  year  to  /  .600.000  tons  per  year,  but  it  will  enable  corporation  to  produce 
a  large  line  of  prodticts  which  it  docs  not  now  protluce.  such  ;i.s  wire  rods, 
wiix^  and  wire  products,  steel  freight  and  mine  cars,  hipge  plat((s  .and  special 
quality  plates  for  boiler  construction,  flanginl  pl.it*i  pro<l»cts.  pressed  plate 
products,  boiler  tubes,  car  .axles,  cjir  who(4s.  car  undorframes  and  trucks, 
and  .1  large  number  of  steel  products  used  in  tho  manufactwiv  of  agricultural 
implements.  With  these  additions  to  tho  list  of  products  which  your  cor- 
poration now  maiutfactures.  it  will  be  a.  producer  of  all  tho  import;tnt 
comntercial  steel  products,  excejjt  pipe  and  seamless  tul^os. 

Among  tho  properties  to  bo  Jicquinxl  are  very  valuable  developi'd  iron  ore 
and  coal  properties,  the  ownership  of  which,  in  conjunction  with  the  proper- 
ties now  owned  by  corporation,  will  permit  of  bett-er  mixtures  of  ores  .and 
coals  and  their  distribution  to  the  pl.ints  whore  they  cj.n  be  assembled  at  the 
lowest  costs:  and  the  unifying  of  the  operations  of  the  maUHfacturing  prop- 
erties will  enabl(5  corporation  to  make  a  more  advantjtgw>i»s  allocation  of 
orders.  Through  these  important  advantages  as  well  as  by  a  nx^luction  of 
overhead  expenses  and  the  elimination  of  duplicationg  in  dlstribtiting  costs, 
corporation  will  be  able  to  place  it.s  products  upon  the  market  at  prices 
whii-li  will  enable  it  to  compete  more  effoi-tively  with  its  rivals  in  the  at^eX 
business. 

Furthermore,  by  the  acciuisition  of  the  plants  of  the  Cambria  compan.T 
located  at  Johnstown.  Pa.,  corporation  will  become  estihlishod  in  the  gre.at- 
est  steel  producing  district  of  the  country  from  which  it  will  bo  able  to  enter 
the  very  large  steel  consuming  markets  of  tho  Central  Sl,at<w  on  a,  more 
f.ivorable  basis  of  competition  with  the  other  large  stool  companies  in  the 
Pittsburgh  an<l  adjacent  districts  to  the  west. 

Since  the  agreeiiK'nls  covering  the  purchases  above  mentiono<I  wore  made 
the  i'^deral  Trade  Commission  has  disntissed  its  earlier  compl.-vint  again-st 
tho  l.,ackawanna  transriction  and  fil(>d  a  new  complaint  covering  also  tho 
Midvale  and  (\imbrin  transactions.     This  action  was  fuU.v  e\pi>cte.d. 

I'rior  to  entering  into  the  agreements  above  referred  to.  directors  wore 
advi.sod  by  coimsel  for  corporation  that  tlu^  Midvale  and  CCambria  trans- 
actions were  lawful,  and  the  directors  of  Midvale  received  similar  advice 
from  its  counsel.  Inasnuich.  therefore,  as  the  issue  of  tho  new  complaint 
is.  .-IS  the  Commission  slateil  in  the  c:i,se  of  the  pr^>vious  (complaint,  merely 
the  iiLstitution  of  ;i  formal  proceeding  to  lest  tho  legallt.v  of  tho  tr,-vnsactions 
.and  a  final  decision  thereon  cannot  be  expix-tod  for  a  considorablo  period  of 
time,  directors  have  dix^ided  to  consmimiate  the  transactions  relying  upon 
the  advice  of  counsel.— V.  116.  p.  518.  412,  408.  299. 
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(The  J.  G.)  Brill  Co.—Earnings.— 

Calendar  YmTs —                 1922.  1021.  H)20.  1010. 

Tot.alsal.vs $10,177,683  S7.«il7,S90  $17,537,203  511.21().«22 

0|>or..  Kon.  St  adm.  exp. 

&  doproo.  reiMirrti 0.103.201  7. 181. -100  16.121.072  13.203.7.'i2 


Nol  proflhi-.         11. 07 '1. 201 

iftss— DIr,  ou  pi^r.  •tk.f7%)320,(in() 
Rotiervo  for  Kndord  UxM         1 10.328 

do     d*     oontlnaeiteles  


»U>3,'100 
(7)320.000 


$1.4I.').32I       x$0ir>.S7() 

(7);<2().tiO()(l5:)4)72i:t.-,0 

210.000  278.0-14 

160.000  


Bftlniu*.  surpluB $634. 3«8  def$ir)7.200        .$704,721     derfR2.524 

I'revlous  sun>lu« 3,004.252       3.351.193       2.586.701       2.6.'J0..')32 


'I'otJil $3,538,020 

AdJiLsUiJoiite.. Cr. 44. 351 


S3. 103.003 
/>r.  280, 741 


$3,200,482 
tV. 00,7 10 


$2..')77.ons 
(.V.8.7.'".:{ 


Total  surploa 


.-  $3,682,971     $2,904,262     $3,361,192  x$2.585.701 

X  Federal  tanw  for  1919.  now  est.  at  $85,000.  must  also  be  deducted. 
—V.  110.  p.  019.  510. 

British-American  Tobacco  Co.,  Ltd.— Ivtcritn  Div. — 

Till-  (lirci-tors  linvi>  dci-Iirod  the  rciriiLir  iiilrriiu  divlili-iul  of  4 '>;  .  free 
of  Urllisti  liiconii'  Uix,  on  the  Ordin.iry  -ih:ires,  piiyablo  March  31.  A 
lUco  aniounl  was  p;iid  a  year  apo. — V.  110.  p    73. 

British  Empire  Steel  Corporation. — Production,  <tc. — 

The  Cdinii.Tiiy'i  mines  in  J;inu;iry  produced  -IT.'!. 385  tons  of  coal  as  com- 
pared with  L'23.tiSS  l-ons  mined  in  .lanuiiry   1022. 

The  company's  irpn  n>ines  at  Hell  Isl.md  were  re-opened  Kob.  5  witli  Iho 
full  force  of  2.000  men  laid  off  recently  becaii.se  of  coinplicatious  arising 
from  the  JiVench  occupation  of  the  KuUr. —  V.  116.  p.  180. 

British  International  Corp. — Expansion. — 

I'lans  are  undi-r  way.  It  was  .umoimced.  for  an  e.\p:insioii  of  the  world- 
%vlde  activities  of  »ho  corporation  It  Is  exju-ctc'd  that  all  of  the  KiiKli^li. 
French  and  .-^outli  .^merlc.in  Interests  of  tlie  compuiy  will  be  am;il'.;amal(-d 
into  one  oorporatlou  which  will  be  combini-d  with  the  Annie  Conimi^rci  il 
Corp..  the  Kiver  I'l.vte  Conm\erci:iI  Corp.  ;iiid  the  Couipasrnie  Commercl.ile 
Nord  Aniericaine.  The  plims  are  understood  to  involve  the  raising  of 
fresh  capital. —  V.  112.  p.  2540. 

Burns  Brothers. — January  Earnings. — 

Not  earnlncr.s  in  .ranuary  were  $303,364.  the  best  month  in  over  a  year. 
February  earnings  are  expected  to  at  least  equal  those  of  January,  as  the 
company  is  reported  to  be  operating  at  capacity  to  fill  orders  now  ou  the 
books.— V.   116.  p.  414. 

Callahan   Zinc-Lead   Co. — Shipments. — 

Shipments  in  .January  last  amounted  to  4.220.000  lbs.  of  zinc  concon- 
b-ates.  2.400.000  lbs.  of  lead  concentrates,  and  22.800  ozs.  of  silver. 

In  Docembei-  last  shipments  were  3.400,000  lbs.  of  zinc  concentrates, 
2.340.000  lbs.  of  lead  concentrates,  and  22.200  ozs.  of  silver.  See  V.  116. 
p.  181. 


Canada  Cement  Co. — Annual  Report. — 


Calrridar  Years —  1922. 

Income  from  operatl«ni.x$2.4('3,101 


Bond  intcreBt 

Fire  ins.  tr.  to  res.  acct 

Contiufrent  restrre 

Renewals.  Ac.  reftervm. 

Depreciation 

Pref.  divideiuij  (7%)-.. 
Com.  dividends  (6%)... 

Balance,  sarplus 


360.250 

148.732 

275,000 

35.000 

735,000 
810.000 


1021. 

$2.r.36,461 

370.684 

159.177 


1920. 
$2,862,742 
392,622 
140.516 


25 

000 

815 

.530 

735 

000 

810,000 

810.491 
735.000 
810,000 


1919. 
.?3, 0.57, 5.53 
406.793 
1,011.120 

172,842 

25.000 

1,1 49,. 084 

735,000 

810,000 


$39,118  def$284.930  dcf$525.888df$l. 252.786 

X  Income  from  operations  and  investments  for  year  1922  after  making 
provisions  for  depreciation. — V.  113.  p.  1679. 

Chicago  Railway  Equipment  Co. — New  Director. — 

A.  T.  Moore  has  bc«n  elected  a  director,  succeeding  E.  T.  Walter. — 
V.  lis,  p.  2685. 

Chicago  Yellow  Cab  Co.,  Inc.— -Annual  Report.— 

Report  for  th«  year  ended  Dec.  31  1922  shows  net  earnings  of  $1,773,072 
after  taxes. — V.  116.  p.  441. 

Chino  Copper  Co. — Listing — Eamirgs.- — 

The  Now  York  Stock  Exchancre  has  authorized  the  listing?  of  $150,000 
additional  Capital  stock  (par  $5)  on  official  notice  of  Ls.suance,  making 
the  total  applied  f»r  $4,500,000  (tho  entire  authorized  amount). 

The  directors  on  .Ian.  26  1923  authorized  the  sale  of  the  above  30.000 
shares  for  the  sum  of  $750,000.     The  proceeds  are  to  bo  u.sed  in  reducing 
obhcrations  tlie  compiny  has  contracted  in  connection  with  the  acquisition 
of  stock  and  notwi  of  tho  Gallup  American  Coal  Co.  and  bonds  of  the  imder 
lymg  lien  of  th«  Victor  American  Fuel  Co. 


Income  Account  for  Calendar  Years. 

^       ^    ,      ^        *1922.  *1921.              1920. 

Copper  produced  (lbs.).  28.406.314  9,137,282     44.051.849 

Average  received  por  lb-  13. ,584  cts.  13.026  cts.     17.397  cts. 

Revenue  from  coppcT__.  $3.858.6.33  $1,190,204     $7,633,780 

do     from  gold  &  gflrer             9,579  4,289             34,860 

Total  revenues 

Operating  Exp^nsrs — 

Miniue.  millin?,  &c $2,555,558  §937.476 

Treatment,  rofg.  A.  fght-         820.301  409.105 

Selling   expense 61,553  30,546 

Stnppmg X  X 


1919. 

40.488.706 

18.05  cts. 

$7 ,308. .598 

17.928 

$3,868,212     $1,194,492     $7,698,640     $7.326, .525 


$3, .542. 723 

2,162,939 

61,926 

828,853 


$3, .587, 946 

1.835,288 

70,043 

794,340 


Total  expenses $3,437,412     $1,377,128 

Net  profius $430,800  toss$182.636 

Other  mcome 234,187  54,871 

Total  income 

Depreciation,  &c 

Adjustment  of  charges.  _ 

Sluitdown  expense 1 ,030,087 

Loss  on  copp>r  sold 

Dividends  (earninss) --I_I_ 

do     (capital  distrib'n) 
Total  rat«  per  ce«t 


$6,596,441     $6,287,617 

$1,102,199     $1,038,909 

217.341  69. .589 


$f6l.9S7  toss$127.765 
483.685       $  474,305 


610,348 
101.787 


Sl.319,540     $1,108,498 
mill  Cr.$193',299 


$326,242 
652,485 

{22y.%) 


2,609,040 

(60  7„) 


Balance,  drfirtt y$848.786     $1,314,205  sur$340,813     $1,308,143 


X  Stnppmg  expenses  in  1922  and  1921  are  included  in  mining  and  miUing. 
^  .  rS?'"""  *'i*'  y<i^r.  exclusive  of  any  deduction  for  depletion. 
_v    1  iV"'"®oiQ9^'®  *^"*   '^°"'°    ^"^^^  ^  1921  and  reopened  April  7  1922. 

Citizens  Gas  Light  Co.,   Quincy,  Mass.— Gas  Rates.— 

ttJ^-.^?   company   has   notified    the   Massachusetts   Department   of  Public 

1  nnn'^     r*^  'V^,  U'"*^"'^^oi,**  ''^'^  *°  consumers  from  $1  69  to  $1  59  per 
i.uuu  cu.  It. — V.  113.  p.  187. 

City  Ice  &  Fuel  Co.— 5;oc^  Offered— Earnings. — 

The  stockholders  are  given  the  right  to  subscribe  for  11,300  additional 
shares  of  capital  stock  at  par.  payment  to  be  made  in  full  on  or  before 
ueb.  19.  The  proceeds  from  the  above  will  be  used  in  part  to  effect  pay- 
ment for  two  Columbus  ice  companies  recently  acquired  on  a  basis  of  an 
?™  ^i"/®  .  stock,  par  for  par.  The  properties  pm-chased  are  the  Crystal 
Ice  M^.  &  Fual  Co.  and  the  National  Ice  &  Cold  Storage  Co.,  both  of 
Columbus.  ° 

Net  earninp  for  the  calendar  year  1922.  after  Federal  taxes,  depreciation 
ana  reserves  for  accidents  and  workmen's  compensation,  totaled  $1,180,137. 
rotal  revenus  from  sales  for  1922  amounted  to  $7,997,519. — V.  116.  p.  2797 

Coca-Cola  Co.,  Atlanta,  Gsi.— Sales.— 

The  company  in  January  last  sold  about  1,100,000  sallons  of  syrup. 
»s  comparad  wttii  about  500,000  gallons  sold  in  Jan.  1922.— V.  116,  p.  416. 


Coca-Cola  International  Corp. — Not  Admitted  to  lAst. — 

It  U  reporle<l  that  llici  New  "N'orU  .Stock  Kxc|i;iiiki!  Iuim  n-fiuu^l  to  liNt 
( "oe.i-( !ola  Inlernatloniil  (!orp.  slock  on  the  Kroiind  that  the  roniiatlon 
of  the  lioldliii{  comp.iii.v  li;is  ri'sulli'd  In  (llsc'iirranclilslre<  about  74';;,  of 
the  Coca-Cola  <'o.  siorkholdrrs.  A  meetliii?  of  M<icl(lio|i|iTs  of  Mii'  com- 
piny has  been  c.illed  for  Feb.  'i\  to  I'onslder  whether  or  not  application 
will  be  made  to  llHt  thu  stock  ou  soinu  other  ex<->uinKo.  It  U  nuld. —  V.  116, 
p.  3(111. 

Columbia  Gas  &  Electric  Co. — Capital  Chnngen.-- 

The  HtocUholilcrs  will  vote  Aiirll  10  on  cli.'iiiglriK  tin-  capltiil  MtocU  from  the 
pnsent  500.000  HliarcH,  p,ir  $100.  to  1  .500,000  sliareH  of  no  pnr  slfick ,  to  b« 
exchaii^iMl  on  the  b.iHls  of  three  sliares  of  the  no  i)ar  stock  for  each  Hharu  of 
tho  present  outHtandlng  stock, — V.  IKS,  p.  415. 

Commercial  Solvents  Corporation. — Annual  Report. — 

The  com|)any  reports  for  the  y(vir  ended  Dec.  31  1022  groHS  profit  of 
$i:i.t.20t).  net  iirofit.  before  Feder.il  Income  t.ix.  $212,7*16;  net  1^)  surijlus. 
after  bond  Interest  and   Fe<ler,il  taxes,  S15('..09O. — V.   116.  p.   1538. 

Commonwealth  Edison  Co.,  Chicago. — To  Increase  Stk. 

The  slocklir  1  l(  rs  will  vote  I''<1).  26  on  iiicniisiriK  the  authorized  Capital 
stock  from  .?S0. 000,000  to  $100,000,000,  par  .?l(IO. 

President  Saniuil  Instill  reirently  stated  thiit  the  ctim|)any'H  c/mstriictlon 
program  for  1023  c.ills  for  tho  exiionditure  of  .S:f5.0'IO.O(lO  In  tho  (Chicago 
and  nortlieastrrn  Illinois  territory  for  additlonjil  facilillcH  to  nifct  the 
growing  demands  on  its  power  cai).icity.  I'res.  Insull  also  st;ite<l  that  the 
comiiany  expects  to  double  Its  i)re.sent  capacity  within  0  years.  I'resent 
plans  for  l\w  construction  of  new  stations  to  bring  tho  total  capacity  up 
to  3,000.000  h.p.— V.   115,  p.  2585. 

Consol.   Gas  I'^lectric   Light    &    Powe'"  Co.,  Bait. — 

To  Issue  $2,922,000  Additional  Common  Stock. — 

The  din!Ctors  liave  voted  to  i.ssue  §2.922,000  iidilitiomil  Common  stf)ck, 
to  be  offi^rod  at  par  to  Common  stockholders  of  record  March  5,  In  the 
riroportion  of  1  share  of  now  stock  or  each  5  shares  of  old  slock  held. 
Tlie  proce(!ds  will  be  u.sed  to  provide  in  part  funfls  for  new  conKtruction, 
which  this,  year  cnlls  for  .'?6.500,000,  Th(^  company  at  present  has  out- 
standing $14,610,200  ComuKm  stock,  par  $100.^V.   115,  p.  2051. 

Continental  Sugar  Co. — Bonds  Offered. — Parke  &  Co. 
and  Ilamhloton  &  Co.  arn  off(Ting:  at  963^  and  int.,  to  yiold 
about  7.40%,  -SI  ,700,000  1st  Mtge.  15- Year  7%  Sinking 
Fund  gold  bonds. 

Dated  Feb.  1  1923.  Due  Feb.  1  1938.  Denom.  $1,000  and  $.500  (c*)- 
Interest  payable  F.  &  A.  at  First  National  Bank,  Detroit,  and  Hankers 
Trust  Co..  Now  York,  trustee,  without  deduction  for  any  normal  Federal 
income  tax  not  in  excess  of  2%.  Red.  on  any  int.  date,  all  or  part,  on  30 
days'  notice  at  105  and  int.  Pcnn.  and  Conn.  4-mills  taxes,  Maryland 
■securities  tax  not  in  excess  of  4J^  mills,  and  Mass.  income  tax  not  in  excess 
of  6%    per  annum  refunded. 

.^inking  Fund. — C\)mDany  covenants  to  pay  trustee,  in  cash  or  in  bonds 
fat  face  value),  ann'iallv,  beginning  Mar.  1  1924  and  to  and  incl.  Mar.  1 
1928,.?  100. 000.  and  beginning  Mar.  1  1020  and  th'-reaftor  to  maturity  $120.- 
000.  such  cash  to  lie  used  and  api)Iied  as  a  sinking  fund  for  the  purchase 
or  redemption  of  bonds  at  not  exceeding  105  and  int. 

Data  from  Letter  of  President  C.  O.  Edgar,  Toledo,  Feb-  5. 

Cinnvanij. — Incorp.  Nov.  20  1899  in  Ohio.  Is  tmgagod  in  the  manufac- 
ture of  sugar  from  sigar  beets.  Company  produced  32, .540. 000  pounds  in 
the  season  just  ended.  Product  is  marketed  tlirough  W.  II.  Kdgar  &  Son, 
Detroit,  wholesale  distributers.  The  stock  is  largdy  ownorl  by  .American 
Sugar  Refining  Co.,  Horace  Havemeyor  and  ass  )Ciated  interests. 

Company  operates  modern  plants  at  Blissfiold.  Mich.,  daily  capacity 
1.100  tons  of  beet:  at  Findlay.  O.,  daily  capacity  of  900  tons  of  beet,  and  at 
Fremont.  O..  a  daily  capacity  of  775  tons  of  beet. 

Net   Earnings   After   Maintenance   and   Depreciation ,    Applicable   to   Bond 

Interest,     Years    Ended    Feb.    28. 

1919.  1920.  1921.  1922.  1923. 

$1,005,846  $851,845  x  •S4.35.6.34       x  $1,247,837       y  $3.30,140 

X  Lo.ss.  y  Estimated  on  the  basis  of  the  sale  iirior  to  Fob.  28  1923  of 
substantially  all  of  the  sugar  unsold  Dec.  31    1022. 

Purpose. — Proceeds  (together  with  S588.000  from  the  sale  of  Pref'rred 
stock  to  American  Sugar  Refining  Co.  and  Horace  Havemeyer)  will  be 
used  to  reduce  current  liabilities. 

Outlook. — During  tlie  coming  season  company  expects  to  slice  a  crop  of 
200.000  tons  of  beets  for  which  63%  of  the  necessary  acreage  has  already 
been  contracted  for  with  the  contracting  season  only  Just  under  way.  This 
compares  with  122.300  tons  .sliced  during  tho  past  .season.  Based  on  the 
average  sugar  content  of  beets  for  the  last  10  years,  aoidied  to  this  increased 
tonnage,  company  should  obtain,  with  reduced  costs  of  manufacture,  a 
production  of  about  50.000,000  pounds  of  sugar, — \^  110.  p.  2079. 

Corn  Products  Refining  Co. — Acquires  "Sealite"  Rights. 

The  company  lias  acquired  from  the  Standard  Devi  lot  mont  Co.  a 
Standard  Oir subsidiary,  control  of  the  rights  for  manufacturing  "Sealite." 
wliich  is  a  solution  for  the  prevention  of  evaporation  or  loss  by  fire  of 
crude  oil  and  refined  oil  products  held  in  storage. — V.  115,  p.  2798. 

Crescent  Insulated  Wire  &  Cable  Co.,  Inc. —Bonds 
Offered. — Morrison,  Dinkey  &  Todd  Co.,  Pittsburgh,  and 
JMoore,  Leonard  &  Lvnch,  New  York,  are  offering  at  98 J^ 
and  int.,  to  .vield  6.6.5%,  -1500,000  1st  (closed)  Mtge.  15- Year 
63^%  Sinking  Fund  gold  bonds. 

Dated  Feb.  1  1923.  Due  Feb.  1  19.38.  Denom.  .$,500  and  .?1.000  (c*). 
Interest  payable  F.  &  A.  in  Pittsburgh  without  deduction  for  normal  Fed- 
eral income  tax  up  to  2%.  Red.  all  or  part  on  any  int.  date  after  1924  on 
60  days'  notice  at  105  and  int.,  as  provided  by  the  sinking  fimd.  except  that 
during  the  last  year  the  nremiimi  shall  be  ^^  of  1  %  f  >r  e.ach  full  six  months 
of  unexpired  life.  Dollar  Savings  &  Trust  Co.  of  Pittsburgh,  trustee. 
Pennsylvania  4-mills  tax  refundable. 
Data  from  Letter  of  C.  Edward  Murra.v,  President  of  the  Compan.v. 

Conipany. — Organized  in  1891  in  New  Jersey.  Products  cover  almost 
the  entire  field  of  the  electrical  wiring  industry  and  consist  in  part  as  fol- 
lows: Rubber  insulated  wires  and  cables:  lead-covered  wires  and  cables; 
magnet,  office  and  annunciator  wires  and  cables:  lamp,  reinforced  and  heater 
cords:  special  cords  and  cordage  of  every  description.  Through  its  sub- 
sidiary Crescent  Armored  Wire  Co..  all  kinds  of  armored  wires  and  cables 
are  produced. 

Purpose. — Payment  of  indebtedness  contracted  in  the  expansion  of  busi- 
ness, and  to  furnish  additional  working  capital. 

Assets. — As  of  Jan.  1  1923.  after  giving  effect  to  this  financing,  net  tangible 
assets  were  .?2, 552, 410.  or  approximately  .•?5,105  per  $1  .000  bond.  Current 
assets  were  $1,076,611,  against  current  liabilities  of  .S101.151. 

Capitalization —  Authorized.    Outxtand'q. 

15-Year  6^%  First  (closed)  Mortgage $500,000        $.500,000 

Common  stock 1,000,000       1,000,000 

Earnings,  Calendar  Years. 
Operating  Interest,  Federal  Depre- 

~     "'  Times  Earned.  Taxes.  cialion. 

7.8  $76,534  $15,160 

7.5  70.255  58. ,588 

6.1  30..3.34  43.250 

4.3  7.062  51.286 

3.5  4.028  52  010 

5.8  14.200  54.874 

Sinking  Fund. — Commencing  Feb.  1  1024  shall  be  sufficient  to  retire  not 
less  than  .525,000  bonds  during  each  succeeding  5  years  and  not  le.<»s  than 
$35,000  bonds  during  each  next  5  years,  and  not  less  than  $50,000  each  next 
4  years,  at  a  price  not  to  exceed  105  and  int..  with  the  exception  that  dur- 
ing last  year  the  premium  shall  be  }^  of  1  %  for  each  full  6  months  of  unex- 
pired life. 

Crucible  Steel  Co.  of  America. — Suit. — 

Herbert  Du  Puy.  former  Chairman,  has  lost  out  in  a  suit  against  the 
company  for  S117!000  claimed  as  deferred  compensation  while  duUrman. 
— V.  115,  p.  2384. 


Year —        Profits.' 

1917 $256,852 

1918 245.042 

1919 197,539 

1920 141.229 

1921 113.277 

1922 188,812 
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Cuban  Dominican  Sugar  Co. — Listing. — 

The  N'ew  York  Stock  Kxchansf  h;us  authorized  the  listina:  of  $7,710,700 
S%  Non-Cumul.  Pref.  stock  (par  $100>  and  1,019. .522  .shares  of  Common 
stock,  no  par  value,  which  have  been  i.ssued  and  are  outstanding  in  the  hands 
of  the  public,  with  authority  to  add  .?1P0.,=>00  8%  Pref.  stock  and  49. 041 
.shares  of  Common  stock  on  official  notice  of  i.ssuance.  making  the  total 
applied  for  SS.201 .200  Pref.  stock  and  1 .069.163  .shares  of  (^ommon  stock. 

Company  was  inc.orporat<>d  in  Maryland  Mar.  22  1922  as  a  holding  com- 
pany. Owns  stocks  of  operating  subsidiary  companies  (through  100% 
stock  ownership),  which  subsidiaries  are  engaged  in  the  biLsmoss  of  owning 
and  operating  sugar  plantation.s  and  factories  in  Cuba  and  in  the  Dominican 
Repulilic,  and  in  the  growing  and  grinding  of  sugar  cano  and  manufac- 
turing and  .selling  of  raw  sugar  and  related  products. 

Company  was  organized  to  acquire  all  of  the  a.s.sets  of  the  Cuban  Domin- 
ican Sugar  Development  Syndicate,  including  all  proceeds  of  any  claims 
against  defaulting  subscribers,  in  accordance  with  the  plan  for  the  liquida- 
tion of  the  syndicate  dated  Mar.  8  1922  (V.  114,  p.  1185). — Compare  V. 
116.  p.  620. 

Cudahy  Packing  Co. — Neiv  Director,  &c. — 

William  JJicsing.  in  charge  of  the  beef  department  at  Omaha,  has  been 
elected  a  director.  Frank  K.  Wilhelm  has  been  elected  Vice-President. 
—V.   ll.T.  p.  2901. 

Deere  &  Co. — Annual  Report. — 

Yrarsdulino  on.  31 —     1921-22.          1920-21.  1919-20.  1918-19. 

X  Total  earns. (all  cos.)/oss?l  .019.328  /os.f.?94.5.1 18  86,499.908  !!;6.. 5.5.5.807 

Admin..  &c..  e.-tpenses..       .?.568.397         .$82]  ..547  SI. 121. 884  .f796..547 

Int.  on  deb..  &c.  (net)..         933,054           914,349          ,570.265  410.316 

Depletion,  misc..  &c...      71,787           160.041  91.767 

PYefcrred  divs.  (7%)..-      1,312,500       2,450.000  2,450,000  2.450.000 

Total  deductions S2.813.951     .?4. 257. 683     $4,302,190     .'IS. 748. 630 

Balance,  surplus def.3.833.279df.S5.202.801     $2,197,718     $2,807,177 

Previous  surplus $12,034,686  $17,237,488  $15,039,769  $12. 232. .593 

Total  surplus .$8,201,408  $12,034,686  $17,237,488  $15,039,769 

X  After  deducting  provision  for  taxes,  depreciation,  cash  discounts, 
pos-sible  losses  in  receivables,  &c. — V.  114,  p.  735. 

Denver  Gas  &  Electric  Light  Co. — Listing — Earnings. — 

The  Xew  York  Stock  Exchange  has  authorized  the  listing  of  $353,000 
additional  1st  &  Ref.  Mtge.  Sinking  Fund  5%  bonds,  due  May  1  1951, 
making  the  total  amount  applied  for  $8,777,000. 

Earnings. — For  the  12  months  ending  Dec.  31  1922.  company  reports: 
Gross  oper.  rev..  $5.971 .037:  operating  exps.,  maint..  deprec.  (incl.  $149,600 
for  Fed.  taxes),  $3,942,639:  net  operating  rev... $2, 028, 397:  non-oper.  rev.. 
$260,481:  gross  income.  $2,288,878.  Interest  on  funded  debt.  $849,550; 
int.  on  floating  debt.  $104,343:  bond  discount  and  exp.,  $123,810;  Pref. 
divs.  paid  and  accrued.  $80,781:  Common  divs..  $600,000:  adjustment 
of  account  (debit) .  .?1 1 .854;  net  to  surplus.  $518,540;  profit  and  loss  surplus 
Dec.  31    1922,  $1,079,841.— V.   116,  p.  301. 

Du    Pont   American   Industries,    Inc. — Investment   in 

General  Motors. — 

See  E.  I.  du  Pont  de  Nemours  &  Co.  under  "Reports"  above. — V.  112, 
p.  2541.  2087:  V.  109.  p.  479. 

Du  Pont  Chemical  Co. — Liquidation. — 

See  E.  I.  du  Pont  de  Nemoiu-s  &  Co.  under  "Reports"  above. — V.  114, 
p.  1895.  1770. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Investment  in 
General  Motors  Corporation. — 

See  annual  report  imder  "Financial  Reports"  above. — V.  115,  p.  2798. 

E.  I.  du  Pont  de  Nemours  Export  Co. — Liquidated. — 

See  E.  I.  du  Port  de  Nemours  &  Co.  under  "Reports"  above. — V.  114, 
p.  1291. 

Du  Pont-Nobel  Co. — Liquidated. — 

See  E.  I.  du  Pont  de  Nemours  &  Co.  under  "Reports"  above. 

Eastern  Cuba  Sugar  Corp. — Permanent  Bonds  Ready. — 

Permanent  engraved  1 .5- year  7  'A%  Mtge.  S .  F .  sold  bonds  are  now  ready 
for  delivery  in  exchange  for  the  temporary  bonds  at  the  Chase  National 
Bank.  .57  Broadway,  N.  Y.  City.  For  offering  of  bonds  .see  V.  115,  p.  1326, 
1.538.   2910. 

Edmunds  &  Jones  Corporation. — Earnings. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  sales .$4,200,000  .$2,894,241  Not  stated  $5,134,868 

Net   incomi 444,638  108,215  108,226  562,497 

Federal  taxes .54,108  10,634  10,867  154,136 

Preferred  dividend .55,090  58,219  60.870  62,480 

Common  dividend 60,000           80,000  60.000 

Surplus  or  deficit surS275,440   sur. $39,362   def.$43,511  .sur.$285,881 

—V.  114.  p.  2722. 

Elder  Steel  Steamship  Co.,  Inc. — Reorganization  Plan. — 

The  i)rotcctivc  committee  for  the  holders  of  the  1st  Mtge.  Serial  7% 
Gold  bonds  has  prepared  a  plan  of  reorganization.  Approximately  82%  of 
the  holders  of  the  bonds  have  deposited  their  holdings  with  the  Guaranty 
Tru.st  Co..  140  Broadway,  New  York,  as  depositary,  and  the  time  for 
deposit  has  been  extended  up  to  and  including  March  17.  Copies  of  plan 
mav  be  obtained  from  the  depo.sitary  or  Edgar  E.  Caffall,  Secretary, 
14  Wall  St.,  New  York. 

Committee. — Ernest  W.  Niver,  Randolph  P.  Compton,  Morris  S.  Ro.sen- 
wald,  Wilbur  H.  Russell,  with  Bigham,  Englar  &  Jones,  counsel,  64  Wall 
St..  New  York.— V.  116,  p.  81. 

Electrical  Securities  Corp. — Annual  Report. — 

The  comp.iny  reports  total  income  from  investments  of  $702,814  for 
1922  and  n(!t  profits  after  expenses  including  interest  and  discoimt,  of 
$465,942.  Preferred  dividends  paid  amounted  to  $50,000,  and  Common 
dividends  to  $200,000.  Surplus  as  of  Dec.  31  1922.  was  $1,727,243. 
—V.  114,  p.  858. 

Elk  Horn  Coal  Corp. — Defers  Prejcrred  Dividend. — 

The  directors  have  deferred  action  on  the  quarterly  dividend  of  1  MJ  % 
on  the  Preferred  stock,  par  $.50,  until  .lune. 

An  official  statement  sa.vs:  "This  action  was  on  account  of  un.settled 
conditions  in  the  coal  field  the  past  year,  duo  to  poor  and  erratic  railroad 
car  .service  and  the  shopmen's  strike,  and  conso<iuent  inabilit.v  to  supply 
the  demand  the  company  might  have  .supj)licd  under  normal  conditions. 
The  outlook  for  the  present  year  is  bright,  as  to  labor  and  railroad  conditions, 
and  the  company  has  a  re;id.v  market  for  all  the  coal  it  can  mine  and  .ship. 
The  tonnages  for  the  current  .v<»r  to  date  is  over  double  the  amoimt  shipped 
in  the  corresponding  period  last  year.  If  the  car  situation  continues  to 
improve,  it  is  hoped  to  maintain  the  usual  dividend  on  a  semi-annual  basis." 

[Quarterly  dividends  of  1  }^  %  each  were  paid  on  the  Preferred  stock  from 
March  1919  to  Dec.  1922,  incl.;  prior  to  March  1919  semi-annual  dividends 
of  3%  were  paid  on  this  issue. J — V.  115,  p.  2910. 

Ely  &  Walker  Dry  Goods  Co.,  St.  Louis. — Stock  In- 
creased— Par  Value  of  Common  Stock  Decreased  to  $25 — 
Stock  Dividend — Earnings. — 

At  the  special  meetings  of  the  stockholders  and  directors  held  on  .Ian.  25 
the  Common  .stock  was  increased  from  $3,000,000  to  $9,000,000  and  the 
par  value  of  the  Common  stock  was  decre^a.sed  from  $100  to  $25  per  .share 
and  a  stock  dividend  declared  payable  to  the  C'ommon  stockholders  of 
record  Jan.  25  1923.  The  stockholders  have  the  right  to  purchase  certain 
portions  of  the  increase  at  par. 

These  rights  are  as  follows;  (1)  Each  1st  and  2d  Pref.  stockholder  of 
record  Jan.  25  is  entitled  to  subscribe  for  and  purchase  at  par  2  2-3  shares 
of  new  Common  stock,  par  $25.  for  each  share  of  Pref.  stock  owned.  (2)  In 
addition,  each  Oommon  and  1st  and  2d  Pref.  stockholder  of  record  Jan.  25 


is  entitled  to  subscribe  for  and  purchase  at  par  1  1-3  shares  of  new  Common 
stock,  par  $25.  for  e^ich  share  of  stock  owned.  This  right  expires  Feb.  24. 
The  proposition  on  which  the  stockholders  voted  Jan.  25  read  in  part 
as  follows:  "To  increase  the  capital  stock  from  .56.000.000  to  $12,000,000. 
.said  increase  to  con.sist  of  240.(300  .shares,  par  $25.  of  Common  stock,  and 
to  pay  for  .*4. 000. 000  of  the  par  value  of  such  increase  out  of  the  surplus 
and  to  provide  for  its  distribution  among  Common  stockholders  of  record 
.Tan.  25.  giving  the  IVef.  stockholders  their  pro  rata  right  to  purchase  same, 
and  to  offer  the  remaining  $2,000,000  of  such  increase  pro  rata  to  all  the 
stockholders  of  record  on  Jan.  25  1923  at  par." 

Results   for    Year    Ending    Nor.    30    1922. 
Earnings  after  making  provision  for  Federal  and  all  other  taxes 

payable  in  1923.--- $1,138,489 

Dividends  paid:  l.st  Pref.  (7% ) .  $105,000;  2d  Pref.  (6%) ,  $90,000; 

Common  (8%  ) ,  .$240,000;  total 435,000 

Balance,  surplus $703,489 

Profit  and  loss  .surplus  Nov.  30  1922 x$5,011.081 

X  After  adding  previous  surplus  of  $4, 127. .592.  reserve  for  dividends 
Nov.  30  1921  of  .$375,000.  and  after  deducting  $195  reserves  for  dividends 
on  Preferred  stocks  payable  during   1923. 

Sales,    Years  Ended  Nor.  30. 

1922.  1921.  1920. 

Gro.ss  sales $44,908,090  .$44. 017, .539  $60,727,751 

Net  sales 42.873. .591     41,772.658     57.179.173 

The  balance  sheet  of  Nov.  30  1922  shows:  Land,  buildings,  equipment, 
&c.,  .$840,075.  and  current  assets  of  .$20. 245. ,592.  consisting  of  (a)  inven- 
tories, $9,718,633:  (6)  accounts  and  notes  receivable,  less  reserve  for  doubt- 
ful accounts,  .$9,106,707;  (c)  ca.sh.  $1,290,128:  (d1  advances,  partially  se- 
cured. $130,124:  capital  stock,  authorized  and  issued.  .$6,000,000.  consisting 
of  $1,500,000  each  of  1st  and  2d  Pref.  stock  and  .$3,000,000  Common  stock: 
current  liabilities  of  $10.314.7.S4.  consisting  of  (a)  notas  payable.  $6,395,000: 
(6)  accounts  payable.  $3,568,399;  (c)  sundry  accounts.  .$351,335;  reserve  for 
dividends  on  Pref.  stock,  $195,000:  surplus  of  $5,011,081. 

Nathan  Rounds  has  been  elected  Treasurer,  succeeding  J.  H.  Jones,  who 
has  been  made  a  Vice-President. — V.  115,  p.  2272. 

Endicott  Johnson  Corp. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3,378,000 
additional  Common  .stock,  par  $50,  on  official  notice  of  is,suanco  as  a  20% 
stock  dividend  payable  Feb.  15  to  holders  of  record  Jan.  25,  making  the  total 
amount  applied  for  $20.268.000.— V.  116,  p.  621. 

Famous  Players-Lasky  Corp. — Listing — Earnings. — 

The  Now  York  Stock  Exchange  has  authorized  the  listing  of  an  additional 
15.000  shares  of  Common  stock,  no  par  value,  on  official  notice  that  said 
shares  have  been  Issued  and  are  outstanding  In  the  hands  of  the  public, 
making  the  total  applied  for  320.552  shares  of  Common  stock. 

The  15.000  shares  are  to  be  is.sued  in  pa.vment  of,  or  for  the  acquisition  of. 
notes  of  and  accounts  payable  by  the  corporation,  or  its  subsidiaries,  to  an 
aggregate  amount  of  $1 .500.000,  such  issue  to  be  at  the  rate  of  one  share  for 
each  $100  of  notes  or  accounts.  This  isuse  was  part  of  a  transaction  also 
involving  the  exchange  between  the  corporation  and  the  holders  of  notes  and 
accounts  of  other  securities  and  properties 

Consolidated  Profit  and  Loss  Account  Nine  Months  Ended  Sept.  30   1922. 
Operating  profits  for  9  months,  $3,328,056;  provision  for  Federal 

taxes.  $4.58.783:  balance  carried  to  surplus $2,869,272 

Surplus  at  Dec  .311921 $7 ,663 ,  989 


Total  surplus $10,533,262 

Less — Divs.:  On  C^ommon.  $1,255,742:  on  Pref..  $556,200;  sub- 
sidiary companies'  outside  interest.  $262 1.812,205 

$8,721.0.57 


Surplus  at  Sept.  30  1922. 
— V.  116.  p.  302,  416. 

Federal  Mining  &  Smelting  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  1  ii  %  has  been  declared  on  the  Pref.  stock, 
payable  March  15  to  holders  of  record  Feb.  24.  This  compares  with 
dividends  of  1M%  each  paid  quarterly  on  the  Pref.  stock  from  June  1922 
to  Dec.  1922,  inclusive. 

Results  Cal.  Years —  1922.  1921.  1920.  1919. 

Operating  earnings .$4.6.53.023     .$3,848,687     $4.2.59.370     $2,474,864 

Operating  expenses 3.655,424       3,316,527       2,188,356       1.417,356 

Balance 

Taxes 


$997,599 


.$532,160     .$2,071,014     $1,0.57„508 
51.442  52,518 


Balance 

Other  income. 


$997,. 599 
208,214 


$532,160     $2,019,572     $1,004,990 
183,588  


Total  income. . 

Charges 

Dividends 


$1,205,813 

235,482 

-  (4  !}<%)  569,345 


$715,748 

241,096 

(4)479,448 


$2,019. .572     $1,004,990 

.505,729  286,841 

(6)719,167  (3K)449, 478 


Balance,  surplus x$400,986     def..$4,795        $794,676        .$268,671 


X  Profit  and  loss  account  for  1922  .shows:  Balance,  deficit.  Jan.  1  1922. 
$5,933,614;  depreciation,  $101,627:  ore  depletion,  $657,730:  Preferred 
dividends,  $569,344;  total  deficit,  .$7,262,317:  deduct  net  earnings  for  1922, 
$970,331:  balance  deficit  Dec.  31  1922,  $6,291,986. — V.  115.  p.  1435. 

Federal  Motor  Truck  Co.  (Detroit). — Report. — 

The  company  for  year  ended  Dec.  31  1922  reports  net  profits  of  $403,065, 
compared  with  $17().80C  in  1921.  Total  sales  amounted  to  $4,810,587. 
against  $3,268,000  in  the  previous  year. — V.  114,  p.  2829. 

Fensland  Oil  Co. — Exchange  of  Stock. — 

A  circular  has  been  sent  to  stockholders  announcing  that  the  Producers 
&  Refiners  Corp.  offers  to  stockholders  of  the  Pensland  Co.  opportunity 
to  exchange  their  stock  on  or  before  March  17  for  stock  of  the  Producers 
at  the  rate  of  1  share  of  Fensland  for  35-100  of  1  share  of  Producers 
Common  stock  (par  .$50).  Such  exchange  may  be  made  by  depositing 
the  certificate  or  <-ertificates  of  Fensland  stock  with  the  Central  Union 
Trust  Co..  80  Broadway,  New  York.  Any  Fensland  stockholder  exchanging 
his  stock  prior  to  March  1  will  receive  the  $1  a  share  dividend  payable 
M.arch  15  to  holders  of  record  of  Producers  stock  on  March  1.  Fensland 
stockholders  desiring  to  make  the  exchange  should  deposit  their  stock 
prior  to  March  1  in  order  that  the  dividend  may  be  paid  directly  to  the 
person  entitled  thereto.  Stockholders  of  Fensland  Oil  Co.  representing 
.51  %  of  the  outstanding  capital  stock  have  deposited  their  sh.ares  with 
the  Central  Union  Trust  Co.  for  exchange  for  I'roducers  stock. — See  also 
Producers  &  Refiners  Corp.  below  and  V.  116,  p.  621. — V.  115.  P-  2829. 

Fleischmann  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  1,500,000 
shares  of  Common  stock,  no  par  value.     Compare  V.  116,  p.  82. 

Ford  Motor  Co.,  Detroit. — Acquires  Glass  Plant. — 

It  was  announccfl  Feb.  14  that  llenr.v  Ford  has  purchased  the  Allegheny 
Plate  Gl.ass  (-o.  at  Glassmero,  Pa.  The  plant  is  situated  on  a  site  of  40 
acres  and,  it  is  stated,  hiis  a  capacity  of  between  6,000,000  and  7,000,000 
sq.  ft.  of  plate  gla.ss  a  year. 

The  Ford  Motor  C^o.  has  orders  for  148,407  cars  and  trucks  hooked  for 
February  delivery.  Orders  for  Ford.son  tractors  total  13,283.  The 
company  has  advised  dealers  that  not  more  than  124.394  cars  and  9.000 
tractors  can  be  m.ido  during  the  month. — V.  116,  p.  621,  302. 

Foundation  Co. — Contract. — 

A  prcliiiiiii.iry  contract,  it  is  .stated,  h.as  been  signed  by  the  company 
for  the  <-()nstruction  of  .subwa.vs  in  Tokio,  Japan.  The  present  contract, 
which,  it  is  s.iid.  has  been  obtained  on  a  cost-plus  basis,  amounts  to  $15.- 
0()0.000.  and  provides  for  the  construction  of  the  first  of  three  subway 
systems,  to  cost  about  $40,000,000. 

It  is  stated  that  negotiations  for  financing  the  first  subway  were  being 
carried  on  with  New  York  hankers,  and  it  is  expected  that  the  outcome 
will  be  satisfactory. — V.   116.   p.    183. 

General  Motors  Corp. — Du  Pont  Interests. — 

See  E.  I.  du  Pont  de  Nemours  &  Co.  under  "Reports"  above. — V.  116, 
p.  621,  521. 
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General  Bakingr  Co.    -Annunl  Report. — 

( 1!)_'2  .111(1  I'.tL'l  I'iKiin's  liicliidi''  the  Niibsldlarlcs.) 


Coiisiiliildlcd 
Calnidar  Yrnrs  ~  l<>22.  1!)2I. 

Net  aft .  taxes  .t  hoiid  Int  $5, 272. 172     $2.(><.)7.0SI 
KosiTvc  for  <Io|)rc<-ialloii         ■.7I.0,'>()  Al.'i.-ISt) 

ProfoiTod    divldt-iKls^      (SS)7(M.7<M)(7';.)l!)l,OI(i 
Conimoii  divldonds.  „ (SH)l.I()N.»i2l (7 '■;)2:iS. ()()()  1 
Koll)  Hakory  ITof.  divs. (7%)  13.990(7';.)  140.000/ 


Coiiiiianu  I'roiirr 

1920,  1919. 

$1.129..';i0     $1.17H.9M 

;m.{.291         .■{ok.;«)s 

ti()().2(12      (7)11  1.7.10 
liriiorlixl  s(<|)anitoly 
in  thoso  yearn. 


nalancc.  siirplu-s >2.87.^.012 

I'nnlous  siirplii.s 3.013,115 

Tolal  surplus   ..    ..  .1i;.''),S8S.127 

x.Stock  div.  on  Coinmoii  •(.  l.')7..'{-tO 
I'f.    slk.    Issued    to    pay 

acciim.  dlvs.  balance.  


.11, 310.449 
1,702.06.'; 


.«48.'>.963 
2.124,402 


$4.').'>.8.')« 
1.6«8..'i4« 


«;j,013,114     $2,«10,3(J5     $2,124,402 


1,132.800 


I»roritvt  loss  surplus.   $1,7:{0,787     83,013,114     .?  1,477, .'SO.';     »2, 124. 402 


no 
1)11 


X  Th(-  directors  on  D<h:.  13  <lodarc(l  a  200'';.  stock  dividend  (2  shares,  i 
par  value.  Tor  one  share  oulst.mdiiia;.  or  277.  l,")!)  shares)  on  the  Coniiuou 
stock,  payable  Ttoc..  28  to  holders  of  record  Dec.  22.     See  V.  11.').  p.  2()(»1: 

—V.  wr,.  p.  2son. 

General  Railway  Signal  Co. — Balance  Sheet  Dec.  'M. 


1922.  I!>21. 

Asseti-  -  $  S 

Mach'v,  rixt's,  *c     2.924,740  2.,S9l.9t7 
Pats.,  KOOd-wlII.  Ac. 3. 000 ,000  3,000,000 

Coah..  3(i2.27.S      34(1. !.'>.'"> 

Acc'ts  *  bills  rrcolv.  1 .343.089   1 ,243,04.'; 
Royallkw  accrued.    .       47,412  .. 

Liberty  bonds 45,000 

Senior  N.  10.  Mutuals 

Ins.  deposit 16,100        21,410 

S5Curltle->  owned 177„'i4«      163,378 

Inventory.. 1, .301, 577  1,27;. 586 

Bond  discount  &  tax. 

beInK  amortized   .       .56,82(i        69.453 
Prepaid  Items 17,1.'">2         14,777 

The  comparative  Income  account  w 


1922.  1921. 

I.labtlllles  $  S 

Preferred  .stock 2.000,0(0  2.000.000 

Common  stork.  .  .3,()00,0()()  3,(00.000 
Kills  .fe  acc'ts  payablol  ,226,134  1 ,097,304 
Accrued  dividends  & 

Insui.  premium.  ..       32,938         30.000 
O.  K.S.  Co.bds.,6%     950,000       O.'iO.OOO 

Reserve 1,468,224    1,437,818 

Surplus 569.831       .554,629 


Total  (each  side) 
as  published  in  V. 


.9,247.128  9.069,751 
ll(>,  p.  .'")21. 


Gilliland  Oil  Co. — Proposed  Reorganization  Plan. — Tho 
Preferred  stock  ])roteetive  committee  (Theodore  G.  Smith, 
Chairman)  on  Feb.  12  approved  a  plan  for  the  reorganization, 
which  provides  (briefly): 

(1)  To  discharge  company  from  receivership. 

(2)  Authorize  an  issue  of  .SIO.000.000  1st  Mtgo.  6%  Serial  Cold  bonds 
with  sinking  fund  provision,  of  which  .$4,600,000  is  to  be  presently  is.sued. 
tho  balance  to  be  issued  only  for  the  acquisition  of  additional  property 
by  the  reorganized  company. 

(3)  The  Atlantic  Refining  Co.  through  its  sub.sidiary,  Atlantic  Oil 
I'roducing  Co..  offers  to  underwrite  the  .$4,600,000  bonds  at  90  and  acciuire 
from  the  reorganized  company  the  right  and  option  to  purchase  all  or 
any  part  of  its  production  of  crude  oil  and  casinghead  gasoline  for  a  period 
of  10  years  from  Feb.  1  1923. 

(4)  Establish  a  voting  trust  of  Preferred  and  Common  stock  to  continue 
until  such  time  as  the  bonds  are  paid  or  redeemed. 

(5)  The  Atlantic  Refining  Co.  is  to  name  the  treasurer  of  the  company 
during  the  life  of  the  bonds. 

(6)  The  issue  of  188.312  shares  of  Common  stock  (previously  authorized 
but  unissued)  are  as  follows: 

(a)  32. .366  shares  pro  rata  to  the  holders  of  the  32,366  shares  of  Pref. 
stock  outstanding  in  consideration  of  the  relinquisliiment  by  them  of 
accrued  unpaid  divs.  to  date  of  reorganization  and  the  waiving  of  sinking 
fund  provision  during  life  of  the  bonds  and  a  reduction  of  div.  rate  to  6'"; 
during  lifetime  of  the  bonds — dividend  rate  to  become  7  %  (instead  of  8  % 
as  formerly)  after  retirement  of  the  bonds  and  relinquishment  of  all  con- 
version privileges.  The  new  div.  rate  on  Pref.  stock  shall  be  effective  from 
date  of  reorganization,  except  that  divs.  do  not  become  cumulative  until 
18  months  after  date  of  reorganization,  Pref.  stock  to  have  same  sinking 
fund  provision  for  retirement  at  110  as  said  bonds  have  after  retirement 
of  the  bonds. 

(6)  100.000  shares  to  P.  J.  Hurley  for  services  rendered  in  reorganizing 
the  company,  and  wth  the  understanding  that  he  will  accept  the  election 
as  Pres.  and  Gen.  Mgr.  of  the  reorganized  company. 

(c)  50.000  shares  to  J.  H.  Maxey  for  services  rendered  in  assisting  the 
reorganization  of  the  company. 

(d)  5.946  shares  to  be  distributed  to  employees  as  the  directors  may 
determine. 

Data  from  Letter  of  Chairman  Theodore  Q.  Smith,  Feb.  2. 

The  plan  has  been  approved  by  the  Preferred  stockholders'  protective 
committee  and  by  the  Conmion  stockholders'  conunittee  and  by  the  creditors. 
By  this  plan  alone  can  (1)  the  creditors  of  the  company  be  paid;  (2)  the 
company  be  discharged  from  the  existing  receivership;  (3)  the  interest  of 
both  Preferred  and  Common  stockholders  be  saved  and  preserved,  and 
(4)  the  company  again  become  a  going  concern. 

The  properties  have  been  recently  appraised  to  have  a  workout  value  of 
approximately  .$7,700,000,  but  this  is  not  the  sale  value  of  the  properties. 
It  takes  approximately  .$5,400,000  to  pay  creditors  and  receivership  ex- 
penses. &c.,  and.  in  addition,  there  is  outstanding  $3,236,000  Preferred 
stock.  The  creditors  are  accepting  bonds,  which  they  can  sell  at  90  cents 
on  the  dollar,  for  their  claim.  The  Preferred  stockholders  agree  to  waive 
their  accrued  divs.  and  to  accept  in  lieu  thereof  one  share  of  Common  stock 
for  each  share  of  Pref.:  and  also  agree  to  rearrange  interest  rate,  sinking 
fund.  &c..  and  the  Common  .stockholders  agree  to  an  issue  of  188,312  shares 
additional  Common  stock  to  go  to  the  I'referred  stockholders  and  those 
who  have  worked  out  the  plan  making  the  rehabilitation  of  the  company 
possible. — V.  115,  p.  2587. 

Glen  Alden  Coal  Co. — No  Action  on  Dividend. — 

No  action  has  been  taken  by  directors  on  the^declaratlon  of  the  dividend. 

Pre.sident  W.  W.  Inglis  after  the  meeting  said:  "Our  last  quarterly 
dividend  of  $1  50  was  paid  out  of  last  year's  earnings,  and  while  the  quarter 
is  up.  we  have  a  scant  two  months'  earnings  this  year  and,  therefore,  no 
dividend  was  declared."     See  V.  115,  p.  2273. 

Glidden  Co.,  Cleveland,  O. — Bonds  Called — New  Director 

Certain  1st  Mtge.  8%  Sinking  Fund  Gold  bonds,  dated  Sept.  1  1921 , 
aggregating  SI  19.500.  have  been  called  for  redemption  March  1  at  107^2 
at  the  Union  Trust  Co..  Cleveland,  Ohio. 

Eugene  Quigley  has  been  elected  a  director,  succeeding  P.  K.  Glidden. 
—V.  116,  p.  521. 

Goodyear  Tire  &  Rubber  Co.,  Akron. — Settlement  of 
Suits  Attackiiig  Refinancing  Plan. — 

A  settlement  of  the  six  law.suits  attacking  the  refinancing  of  the  company 
was  approved  by  Common  Pleas  Judge  Ahem  at  Akron.  Feb.  10.  The 
settlement  provides  for  representation  of  original  stockholders  on  the  board 
of  directors,  for  retirement  of  .$5,000,000  Prior  Pref.  stock  at  S90  60.  for 
dropping  of  bonus  to  Leonard  Kennedy  Co.  during  the  rest  of  the  term  of 
management  contract,  for  return  and  cancellation  of  50,000  shares  of 
Common  stock,  and  for  waiving  of  salary  and  expenses  amounting  to 
$40,000  a  year  to  the  trustees  of  management  stock. 

The  Goodyear  bonds  and  debentures  as  originally  disposed  of  in  the 
refinancing  program  are  not  affected  by  the  settlement. 

Joint    Statement    of    All    Parties    Concerned. 

In  connection  with  the  court  decree  all  parties  to  the  suits  joined  in  a 
statement  about  the  affairs  of  the  company,   in  \\hich  they  said: 

"After  I'yi  years  of  real  progress  in  the  rehabilitation  of  the  business  the 
present  litigation  was  started.  Judge  Ahern's  decision  has  now  ended  that 
litigation  and  settled  all  the  matters  on  a  sound  business  basis.  While 
deciding  that  all  the  securities  issued  in  the  reorganization  are  legal  and 
valid,  he  has  approved  and  ordered  carried  out  a  plan  arrived  at  by  the 
parties  under  which  the  company  will  retire  substantial  blocks  of  its  Prior 
Pref.  stock  at  a  favorable  price,  in  addition  to  other  important  savings. 
and  the  way  is  now  clear  for  the  continued  progress  of  the  companj'  and  the 
increase  in  value  of  its  stocks  and  securities  commensurate  with  tnat  progress. 

"In  the  post-reorganization  period  up  to  date  named  material  changes 
have  occurred,  all  inuring  to  Goodyear  benefit,  and  particularly  to  the  inter- 
est of  holders  of  Pref.  and  Common  stock.  In  addition  to  the  regular  re- 
quirements of  bonds  and  debentures,  the  company  has  retired  $9,902,500 


Prior  i'ri-r.  Ntock  and  will  retire  iin  addllliin.il  $.%.(KIO.(l(l()  thereof  within 
12  rnonlliH.  The  puri-li.ise  liy  the  coinp.iny  at  Icnm  lliiiii  p;ir  of  the  Prior 
I'riT.  H(ock  alri'.id.v  retired  mid  llie  addltloniil  Hlock  to  \»-  n-ilriil.  plus  thi- 
rMMcc'll.illon  of  .ircrucil  dividends  IIiitioii  t<i  Jim.  I  I!t2.'t.  will  rlfecl  .i  re<luc- 
llori  of  clLiri-^i'S  prior  hi  (be  Pref.  and  ('oniiiiiiii  stoi-l(  of  SI  ,2H(I. ()(»(».  In 
addition  Ihirrto,  iiianaifciiieMl.  stock  riM'."  'iniouiitliiK  »o  «.'l(l.(l(l(l  per  year 
will  bi'  caiireled  and  llie  cost  of  inaii.i(;eiin  nt  has  been  re<lure<f  from  it 
possible  Miaxiiiiuiii  of  .$7.'^i().0(l(»  |)er  yi'.ir  to  .$2.'.0.(»)(). 

"The  peak  anioiiul  outsl.iiiiliiiij  of  bonds.  d(4ieiiliires  and  Prior  Pref. 
stock  is.sue<l  at  reorganl/.;itloii  and  sinlor  to  tli<'  Pref.  .uid  ('oiniiieii  slock 
was  $K7, 402. ()()().  On  .Mari-li  15  11)23  tli<-  .igirrexate  .inioiiiit.  outNt.indlnK 
of  the  .sjinie  Ksui'S  will  be  .$72.7.')0.()()0.  or  .i  reduction  from  the  peak  of 
$14.0.52.000. 

■On  Man-h  15  1921.  with  llie  retlrc.nient  ol  the  adilllloiial  .«i5.000.(Mlf) 
Prior  I'ref.  stock  eorupleled  and  the  ri'giilar  retirement  ol'  bonds  and  deben- 
tures, the  aK«reKate  of  tin'  three  seiiloi'  seenrltles  oulst.indiiiK  should  be 
.$61.750. ()()(),  or  a  ri-duetlon  froiii  the  ix.ik  of  $22,052,000. 

".\t  Ih.il  (line.  viz..  March  15  1921.  the  year's  current  dlsbiirsenieiitK  on 
accounl  of  Interest  .-ind  <llvl(leiiils  on  bonds.  di4ientiires  :ind  Prior  I'ref. 
stock  .'ind  rellrenienl  ch.iives  on  all  lliree  Issui's  should  .iKureicale  $!),OK(I.OOO. 
or  this  total  .$.'{. (iOO. 000  will  be  in  relirenient  of  debt  or  stocks  si'iiior  to  the 
Pref.  .-iikI  Common,  and  therefore  result  In  an  e(pilv.ilent  addition  to  tho 
book    v.iliie   1)1'   lliese  junior   stocks. 

"The  tot  il  .'inniial  charge.-:  lor  Interest,  dividends  and  retirement  of  these 
ltire(>  senior  Issues  aggregated  .it  the  peak  $10,292,200.  so  that  (he  net  ri-siilt 
on  M.ireli  15  1924  should  be  .i  reduction  of  annual  cli;iri;es  prior  to  Pref. 
.111(1  Common  stocks  of  .ipproxlmately  SI. 202, 000,  with  further  automatic 
rediK'tions  each  .ve;ir  tbere.il'ttT." 

Another  Stockholders'  Suit  Against  Company. — 

.\  suit  to  enjoin  the  sellletnent  of  tliir  six  slockliolders'  suits  ag.-tinst  the 
comp.in.v  as  approved  was  filed  F(4).  13  in  th('  Keder.il  Court  at  Akron  h.v 
attorne.vs  representing  W.  T.  .Sawyer,  a  stockholder.  The  Injunction 
against  "the  decision  of  the  Akron  court  is  asked  on  the  ground  that  the 
:igreenient  reached  with  the  dir(>ctors  ;ind  bankers  who  handled  the  com- 
pan.v's  financing,  amounting  to  $S.5.()0(),(>00,  is  "unjust  and  detrirnenl.il  to 
the  best,  interests  of  the  stockholders."  Personal  judgment  of  $308,000  is 
asked  from  Leonard.  Ivennedy  &  C!o.,  ('I.irenc-e  Dillon,  K.  <i.  Wiliner  (Pres.) 
and  other  (company  officials  and  bank(!rs.  This  sum  was  paid  tlu^  K'ennedy 
company  which  furnished  ex(!cutives  to  the  (Joodyear  comp.iny  under  tho 
original  contract. — V.   116,  p.  417,  302. 

Great  Lakes  Coal  Mining  Co. — Bonds  Called. — 

All  of  the  outst,anding  1st  Mtge.  6%  Gold  bonds,  datc<l  March  1  1917. 
have  been  calloti  for  payment  March  1  at  102  and  int.  at  tho  Union  Trust 
Co.,  814  Euclid  Ave..  Cleveland,  C— V.  104.  p.  2015. 

Greenfield  Tap  &  Die  Corp.^ — Sales. — 

Sales  for  .Tanuar.v  showed  an  increa.se  of  80';,  over  Jan.  1922.  For  all 
of  1922  the  increase  in  sales  w,is  28%  over  1921,  the  improvement  coming 
chiefly  in  the  last  8  months  of  the  year.  (Official.)  — V.  115,  p.  2273. 

Hawkesbury  Electric  Light  &  Po'wer  Co.,  Ltd. — Bonds. 

All  of  th(!  outstanding  1st.  Mtge.  1.5-year  sinking  fund  gold  bonds,  dated 
Oct.  30  1914,  h.ivo  been  call(!(l  for  redemption  May  1  at  105  and  int.,  at 
the  Montreal  Trust  Co.,  Montreal.  Quebec,  or  at  the  Royal  Bank  of  Canada, 
London,  England.— V.  101,  p.   134. 

Hayes  Wheel  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  200,000 
shares  of  no  par  value  capital  stock  (total  authorized). 

Company  has  outstanding  $682,100  10-Year  7%  Series  "A"  1st  Mtgo. 
bonds,  due  Feb.  1  1929.  Company  has  issued  and  outstanding  $7.50, ()00 
Series  "B"  bonds  (issued  under  the  .same  indentiu-e),  dated  Feb.  1  1923 
and  maturing  Feb.  1  1929.  These  bonds  were  issued  to  provide  funds  for 
the  acquisition  of  the  Imperial  Wheel  Co.,  Flint,  Mich. 

Income  Account  Year  ending  Dec.  31  1922  {Subject  lo  Final  Audit) . 

.Sales,  $13,483,916;  cost  of  sales,  $11,640,421 $1,843,495 

Discount  on  purchases 82,051 

Total  gross'  profit $1 .925, .546 

Deduct — Adm.  expense,  .$737,427:  cash  discount  on  sales,  $2,594-     $740,021 
Interest,  .$53,451;  discount,  .$7,096;  int.  on  bank  loans,  $11,733--         72,281 

Net  profit $1,113,244 

The  Hayes  "Wheel  Co.  ended  the  year  1922  with  all  bank  loans  paid  off 
and  a  ratio  of  current  assets  to  current  liabilities  of  approxtmatelv  four  to 
one.  Sales  for  ,Ian.  1923  amounted  to  $1,342,523,  again.st  $538,346  for 
Jan.  1922.— V.  115,  p.  2911. 

Hotel  Planters  &  Theatre  Building,  Chicago. — Bonds 
Offered. — Hynev,  Emerson  &  Co.,  and  Equitable  Securities 
Co.,  Chicago,  are  offering,  at  100  and  int.,  $52.5,000  First 
(Closed)  Mtge.  Leasehold  614%  Serial  Gold  Bonds.  A  cir- 
cular sho"ws: 

Unconditionally  guaranteed  by  Al  H.  Woods.  Denom.  .$1,000,  $500  and 
SlOO  (c*).  Dated  Feb.  1  1923.  Due  semi-annually  from  Feb.  1  1924  to 
Aug.  1  1933.  inclusive.  Int.  (F.  &  A.)  payable  at  Central  Trust  Co.  of 
Illinois,  Chicago,  trustee.  Redeemable,  all  or  part,  on  any  interest  date  on 
30  days'  notice  at  105  and  interest.  Free  from  normal  Federal  income  tax 
not  exceeding  2%. 

The  Hotel  Planters  &  Theatre  Building  was  recently  purchased  by  Al  H. 
Woods  of  Chicago  and  New  York,  theatrical  producer,  who  will  entirely 
remodel  the  theatre  at  a  cost  of  .$150,000.  The  property  is  owned  by 
9  to  19  North  Clark  St.  Building  Corporation,  Chicago. 

The  purpose  of  the  issue  is  to  provide  funds  for  completing  the  acquisition 
of  the  above  property  and  for  making  extensive  alterations  and  improve. 

The  earning  power  of  the  property  securing  this  bond  issue  has  been  amnly 
demonstrated  and  for  the  past  four  years  net  earnings  of  the  Hotel  Planters, 
applicable  to  payment  of  the  hotel  lease  rental  of  $45,000  per  annum,  have 
annually  averaged  over  twice  the  rental  requirement.  The  theatre  also  has 
a  well-established  earning  power  and  the  lease  of  the  Woods-Adelphi 
Theatre  Corp.  requires  the  payment  of  a  fixed  amiual  rental  In  the  amoimt 
of  $65,000. 

The  combined  total  of  the  rental  payments  of  the  two  tenant  corporations 
aggregates  $110,000  per  annum,  which  must  be  paid  to  the  trustee  of  the 
bond  issue  m  equal  monthly  Installments. 

Household  Products,  Inc. — Stock  Sold. — Hornbloiver 
&  Weeks,  Blair  &  Co.,  Inc.,  and  Bell  &  Beckwith,  New  York, 
have  sold  at  $34  per  share  275,000  shares  of  no  par  value. 
Authorized  and  outstanding,  500,000  shares.  No  Preferred 
stock  or  bonds. 

Data  from  Letter  of  President  A.  H.  Diebold,  New  York,  Feb.  10. 
Company. — Has  been  organized  in  Delaware  to  acquire  the  entire  capital 
stock  of  the  Centaur  Co.  Business  consists  of  the  manufiicture  and  sale 
of  "Chas.  H.  Fletcher's  Castoria."  Business  itself  was  originally  IncoiTj. 
in  1877  under  name  of  Centaur  Co.  Product  is  sold  generally  throtighout 
the  world,  shipments  being  made  to  Cuba,  Mexico,  Colombia,  Panama, 
the  Bahamas,  India,  China,  West  Coast  of  Africa,  England  and  elsewhere. 
Company  also  maintains  a  branch  in  Canada.  Output  is  distributed  largely 
through  the  drug  trade. 

Main  plant  located  in  N.  Y.  City,  occupying  an  entire  10-story  building 
completed  In  1921  and  leased  for  a  period  of  21  vears;  has  a  total  floor  space 
of  about  110.000  sq.  ft.  Branch  plant  imder  lease  to  Feb.  1  1925  located 
at  Montreal. 

Output. — Shipments  over  a  period  of  vears  compare  (in  bottles)  as  fol- 
lows:  1910,  11,688,884;  1914,  12,657,744;  1918,  18,701,136;  1922,  20,778,- 
192. 
Net  Profits,  After  All  Expenses,  Incl.  Deprec.  &  A'.  Y.  Slate  Taxes,  Cal.  Years. 

1918.  1919.  1920.  1921.  1922. 
Net   before   Fed- 
eral taxes $2,315,607  .$2,411,786  $2,314,665  $1,730,603  $2,187,769 

Net  after  Federal 

taxes  (actual) -$1,025,591  $1,376,579  $1,454,665  $1,150,003  $1,903,504 
Dividends. — Cash  distributions,  equivalent  to  divs..  have  been  regularly 
made  in  each  of  the  last  10  years — 1913  to  1922.  mclusive — such  distribu- 
tions averaging  over  $1,400,000  per  year.  The  new  management  expects 
to  pay  dividends  on  the  new  stock  at  the  annual  rate  of  $3  per  share  in  the 
near  future. 

Management. — Sterling  Products,  Inc..  is  piu-chaslng  a  one- ourth  Int. 
(125,000  shares)  in  Household  Products,  Inc.,  and  Interests  associated  with 
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the  bankers  and  with  Sterling  I*roducts.  Inc.,  are  also  purchasing  100.000 
shares.  The  management  of  Sterling  Products,  Inc..  will  assume  the  man- 
agement of  Household  I^roducts,  Inc.  Directors  of  Hou.sehold  Products. 
Inc.,  will  Include  H.  F.  Behrens.  A.  H.  Diebold  and  W.  E.  Weiss  of  Ster- 
ling Product«,  Inc.:  P.  A.  Blair  (Pres.  of  I»roprietarv  Association),  John  W. 
Prentias  (Hornblower*  Weeks),  James  B.  Bell  (Boll  &.  Beckrwith)  and  ELisha 
Walker  (Blair  &  Co.,  Inc.). 

Listing. — Application  will  be  made  to  list  stock  on  N.  Y.  Stock  Exchange 
Balance  Sheet  as  at  Dec.  .31  1922. 


Asattt. 

Fixed   a«sefc3 $199,534 

Formulae  processes,  good- 
will, &c 14,000.000 

Merchandise  *  supplies.  268,r>SI 

Supplies,  adver.  matter.  2ii.385 

Accounts  receivable .567. ."534 

Cash 494,721 

Deferred  charges 28.272 


Liabilities. 

Sundry    creditors — Ex- 
penses, acrr'd  wages,  &c     S248..594 

Res.  for  Fed.  &  State  tax         336,533 

Excess  of  a.ssets  over  lia- 
bilities, represented  by 
5^0.000  shares  of  Com- 
mon stock  of  no  par  val.  15.000,000 
Total  (each  side) $15,585,127 


Hudson  Motor  Car  Co. — Shipments. — 

The  comp.inv  in  Janu.irv  .shippnd  approxiraatelv  5,600  Hudson  and 
Bssex  c:krs.  This  was  .-it  the  rste  of  more  thin  67.000  cars  annually,  and 
compares  with  d"liverios  of  61.233  cars  in  the  fiscal  year  ended  Nov.  30 
1922.  25.41.-)  in  1021,  48.439  in  I9-'0  and  39.28(5  in  1919.— V.  116,  p.  417. 

Illinois  Bell  Telephone  Co. — Earnings. — 

Calmclor  Years—  1922.  1921. 

Total  number  of  stations 1.2.50.778  1.202.843 

Telephone  operating  revenues $47,667,284  $44,460,882 

Totfll  gross  income 8,628.893  7.849,120 

Rent  and  miscellaneous.. 20.3.229  180.841 

Int«rest.. 2.072.0.36  2.042.327 

Diridends 4.000,000  3.600,000 


1920. 
1,156.624 
$33,201,708 
2.833.543 
135.699 
1,271.383 
3.200.000 


$2,025,952  df$l, 773.539 


Balance,    ■urplus $2,353,629 

— T.  116,  p.  417. 

Indiana  Bell  Telephone  Co. — Vnluntion. — 

An  exhibit  recently  filed  with  the  Indiana  P.  S.  Commission  shows  the 
conipan.vs  appraisal  of  the  value  of  all  its  property  in  Indiana  for  rate-mak- 
ing purposes  at  $42,611,591.— V.   116.  p.  622. 

Indiana  Pipe  Line. — Report  for  Years  Ending  Dec.  31. — 

1922.  1921.  1920.  1919. 

Profits  for  ye»r $1.. 532. 8.56     .?1. 163. 551         $95S,301     $1,073,685 

Dividends ((50%)3.000.()00   (16)800.000   (16)800.000(20)1000,000 


Balance,  surplus def$l,467.144        .?3n3..551         $158,301  $73,685 

Note. — Included  in  the  item  of  dividends  for  1922  is  a  special  cash  divi- 
dend of  $20  per  share,  amounting  to  $2,000,000.  distributed  on  Dec.  30 
1922  to  stockholders  of  record  Dec.   1    1922.  all  of  which  was  paid  out  of 
earnings  acctunulated  since  March  1  1913  (V.  115,  p.  2386). 
Balance  Sheet  December  31. 
Assets—  1922.  1921. 

Pipe  line  plant; $5,088,422     $5,381,373 

Materials  and  supplies 125,737  131,547 

Oash,  other  investments  and  accounts  receivable..     4,867,295       6,253.402 


Total $10,081,454  $11,766,321 

Liabilities — 

Capital  stock $5,000,000     $5,000,000 

Acc'ts  pay.,  incl.  res.  for  taxes,  fire  ins.,  annuities, &c.  1.1 59. 690       1.108.299 

Reserve  account  for  accrued  depreciation 2,165.910       2.275.023 

Profit  and  loss 1,755,854       3.382.999 


Total $10,081,454  $11,766,321 

— T.  115.  p.  2386. 

Industrial  Salra^e  Co. — Status,  <i:c. — 

See  E.  I.  du  Pont  de  Nemours  &  Co.  under  "Reports"  above. — V.  115, 
p.  442. 

Inland  Steel  Co. — Obituary. — 

Alexis  W.  Thompson,  a  director,  died  Feb.  13. — V.  116.  p.  622.  522. 

International  Cement  Corp. — To  Retire  Notes. — 

The  directors  have  voted  to  retire  the  5-year  8%  Conv.  gold  notes  im- 
mediately at  110  and  int. — V.  116,  p.  82. 

International  Nickel  Co. — Earnings  9  Mos.  end.  Dec.  31. 

0  A/OS.  to  Doe.  31—  1922.  1921.  1920.  1919. 

Earnings $696,959        $143,714     $4,415,774     $4,326,898 

Other  income 81,661  220.561  920,165  79.562 


Total  income $778.6v>0 

Admin,  and  general  exp.  261,318 

Res.  for  U.  S..  &c..  tax.  44.872 

Maint.  &  shutdown  exp- \  454,494 
Depr.  &  mineral  exhaust./ 

Pref.  dividends  (4'A%)-  401,067 


$364,275 
311.874 
70.128 
228.266 
395.685 
401,067 


$5,335,939 
495.218 
534,840 


$4,406,460 
400,751 
654,341 


1,685,007 
401,067 


1,551,410 
401,067 


Balance,  sur.  or  def-.def.$383.130df$1.042.745sr$2,219,807  sr$l,398.891 
Consolidated  General  Balance  Sheet. 


Asstts — 

Property 

Invest  menta 

Inventories 

Accts.  &.  bills  rec' 

Advances 

Govt,  securities. 

Loans  on  call 

Cash... 


D#c.3r22.  Mar.ZV22 
*  S 

.«0,717.884  49,701,055 


558,614 
6,Vfi2,513 
1,492.0.59 

243.810 

100.000 
1,011,000 

982.803 


5.58,485 
9,340.599 
776.149 
144.890 
100.000 
1,013.000 
756,774 


Dec.ZV22.  MaT.2V22. 
LiaMltties —  S  $ 

Preferred  stock...  8.912.600  8.912,600 
Common  .stock.. .41, 834, 600  41.834,600 
Accts.  payable  and 


tax  reserves. 
Pref.  div.  payable. 
Aoclrtont  Insur.  and 

oontlng.  reserves 


442,552 
133,689 


688,810 
133,689 


912, .531         865,413 


Surplus.. 9,632.710   10,015,840 


Total  ... 


-.61,868,682  62,450,952 


Total 61.«fi8.682  62.450,952 

—V.  116,  p.  622.  184. 

Iron  Products  Corp. — Earnings. — 

Net  earnings  for  January  were  approximately  $200,000. — V.  115,  p.  2053. 

Kelly-Springfield  Tire  Co. — Preliminary  Results — Sale. — 

I'ri'liininar.v  figures  for  1922.  it  is  understood,  should  show  net  profits 
ot  approximately  $3.0(X).000  after  all  charges.  Including  $800,000  note  Inter- 
est, and  taxes.  Deducting  Pref.  dividends  of  approximately  *638.0n0, 
there  will  remain  approximately  82.3.50.000.  Net  lo.ss  for  1921  I'roin  opera- 
tions and  after  inventory  adjustments  and  div.  payments  was  $1,479,928. 

The  company  has  disposed  of  Its  niif^ilo.  N.  Y..  and  Wooster.  O..  plants, 
but  is  still  operating  at  c;ip:icity  the  .\kron  luiit,  in  addition  to  the  principal 
factory  at  (Jumberland,  Md.  Kvontually  ;ill  ncMvities  will  be  centrcxl 
at  the  Cumberland,  but  the  Akron  plant  will  be  retained  until  the  main 
unit  can  increase  production  sufficiently  to  offset  Akron  operations. 
—V.  116.  p.  418. 

Kirby  Petroleum  Co. — New  Officers,  &c. — 

James  M.  Baird  has  been  elected  Secretary,  succeeding  C.  A.  Richard- 
son. J.  W,  Link  has  been  elected  Ist  Vice-President.  Mr.  Link,  K.  W. 
Ford  »nd  Gefjrge  Sawtelle  of  Houston.  Texas,  have  been  elected  directors. 
Bucceoding  J.  A.  Elkins,  A.  J.  Stallings  and  J    G.  Bass.— V,  114,  p.  1293. 

Laclede  Gas  Light  Co. — Balance  Sheet  Dec.  31. — 


li)22.  1921 

At  fit —  S  i 

Plant  A  iDvestm  t.40.45S.888  40,394.603 


Stores 

Cash 

Bills  A  aoc'ts  rec*. 
Defarred  charges. . 

797. .800 

290.380 

1.417,246 

362,034 

1,425.9.53 

77,031 

1.0.30,130 

422,373 

Total  (each  side). 43,326.348  43.350.089 


1922.  1921. 

TAabllUies—  $  $ 

Common  stock..  .10,700.000  10,700.000 
Prcferrt^d  stock...  2, .500.000  2, .500.000 
Ref  *  Krt.  M.  .58.10,000,000  10,000,000 
Ist  M   C0II.&  Ref. 

7%  bonds 16,000,000  IB. 000, 000 

BlllH  A  iiPC'ts  pay.  792,445  1,425,843 
Liabilities  accrued, 

not  flue 852,239        672,800 

Common  div.  rea.      391,249 

Surplus  A  reserves  3,090.415     2,051,446 


So»  offoring  ef  $17,.500.000  1st  Mtge.  Collateral  &  Refunding  .30- Year 
'H%  eold  bonds  in  V.  116,  p.  184.  The  comparative  iucemo  account 
was  iMibll/ihad  Us  T.  110.  p.  622. 


Lake   Sunapee    (N.    H.)    Power   Co. — Bonds  Offered. — 

Damon  &  Bolles  Co..  Boston,  are  offering  at  94!^  and  Int.  $200. COO 
1st  Mtge  6%  sinking  fund  gold  bonds.  Dated  Feb.  1  1923.  Due  Feb. 
1  1943.  Callable  on  int.  date  at  105  and  int.  Denom.  $1,000.  S500  and 
$100  (c).  Int.  payable  F.  &  A.,  free  of  the  normal  Federal  income  tax 
up  to  2 <^  at  International  Trust  Co.,  Boston,  tru.stee. 

Capitalization. — Outstanding  1st  (Clo.sed)  Mtge.  6%  gold  bond.s,  $200.- 
000:  7%  Preferred  stock.  SIOO.OOO.  and  Common  stock  (no  par  value). 
730  shares. 

Company. — Incorporated  in  Aug.,  1922  in  New  Hampshire  and  acquired 
all  the  property,  rights,  &c..  of  two  water  powers  on  the  Sugar  River. 
Company  owms  about  5  acres  of  land  in  Sunapee.  on  the  Sugar  River.  A 
fireproof  generating  station  which  will  house  a  650  h.  p.  vertical  water 
wheel,  connected  to  a  ,550  k.  v.  a.  3-phase.  60-c.vcIe,  2300-voltgenerator 
and  all  other  equipment,  is  practically  completed.  At  Wendell,  company 
owns  another  development  formerly  used  by  a  paper  company.  This  plant 
is  now  operating  a  300  h.  p.  wheel  direct  connected  to  a  new  250  k.  v.  a. 
3-phase,  60-c.vcle.  2300- volt  generator.  Further  additions  will  bring  the 
total  hydro-eiectric  capacity  of  the  2  plants  to  1900  h.  p.  Also  owns  a 
600  h.  p.  turban  steam  auxilliar.v.  Has  a  contract  with  the  Newport 
Electric  Light  Co.  and  the  Sunapee  Electric  Light  &  Power  Co.  for  the 
output  of  its  plants  for  a  term  of  25  .vears  at  advantageous  rates. 

The  minimum  amount  guaranteed  under  this  contract  assures  the  com- 
of  sufficient  revenue  to  earn  over  twice  the  interest  on  these  bonds. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Objections  to  Sale. — 

A  hearing  on  the  obj<'ctions  to  the  sile  of  the  stoc;k  of  the  comprinv  to 
Rovnolds  Syndicateof  N.  Y  was  held  Feb.  15  in  U.  S.  District  Court,  Phila.. 
before  Judges  Buffington,  Davis  and  Thompson.'  Objection  to  the  sale 
had  been  m'tde  by  Isaac  T.  and  Mary  T.  W.  Sttrr.  C.  J.  Hep'iurn.  acting 
counsel  for  the  Starrs,  declared  that  directors  of  the  .Ter.sey  Central  made  no 
honest  effort  to  .secure  the  highest  possible  bid  for  the  stock,  but  had  de- 
signed to  have  it  sold  to  a  favored  and  selected  bidder  because  he  was  an 
associate  of  this  directorate  and  also  was  a  director  of  the  Lehigh  &  Wilkes- 
Barre  Coal  Co.  He  said  that  the  Reynolds  bid  was  the  lowest  of  the  throe 
bids,  but  in  spite  of  this,  directors  had  attempted  to  .sell  th"  stock  to  this 
bidder.     The  Re.vnolds  Syndicate  bid  was  approximately  $31,500,000. 

A.  F.  M.vcrs.  Assistant  U.  S.  .attorney,  made  a  statement  to  the  Court 
in  which  he  "said  that  while  the  Governmant  did  not  go  to  the  extent  of  asking 
that  the  sale  be  set  aside,  he  asked  the  Court  to  give  a  full  hearing  to  the 
many  complaints  that  h.ive  been  made  on  the  legality  of  the  transaction 
and  that  the  Government  re.serve  the  right  after  all  the  testimony  was  In  in 
the  hearings  to  take  whatever  action  was  necessary  to  see  that  the  decree 
of  the  Court  was  strictly  obeyed. — V.  116,  p.  522,  303. 

Loew's  Ohio  Theatres,  Inc. — Sub.  Co.  Bonds. — 

All  of  the  outstanding  Stillinnn  Investment  Co.  6%  1st  Mtge.  leasehold 
gold  bonds,  maturing  IMar.  1  1924  to  Mir.  1  19>S.  hive  been  cnlled  for 
p:'..vment  Mar.  1  at  102  and  int..  at  the  Union  Trust  Co..  Cleveland.  O. 
The  original  amount  issued  was  $200,000  dated  Mar.  1  1927.  AH  of  the 
capital  stock  of  the  Stillman  Co.  is  owned  by  the  Loew's  Ohio  Theatres,  Inc 
— V.  110,  p.  1647. 

Lyons  Petroleum  Co.— Offer  to  Stockholders. — 

The  Producers  &  Refiners  Corp.  offers  to  the  stockhclders  of  Lyons 
Petroleum  Co.  the  opportunity  to  exchan.ge.  on  or  bforc  Mar.  17.  any  or 
all  of  the  shares  of  stock  of  Lyons  for  Common  stock  of  Producers  at  the 
rate  of  one  share  of  stock  of  Producers  (par  $50)  for  each  50  shares  of  stock 
of  Lyons  (par  $1).  Such  exchange  may  be  mad3  by  d-^oositing  certificates 
with  Central  Union  Trust  Co.,  80  Broadway.  N.  Y.  City. 

Any  stockholder  of  Lyons  Petroleum  Co.  who  delivers  his  stock  to  Central 
Union  Trust  Co.  on  or  before  Mar.  1  for  exchange  will  be  entitled  to  receive 
the  di\idend  of  SI  per  share  payable  Mar.  15  on  the  stock  of  Producers 
&  Refiners  Corp.  Producers  now  owns  over  50*5,  of  the  outstanding  stock 
of  Lyons  Petroleum  Co.  and  makes  this  offer  for  the  balance  of  this  stock 
in  the  belief  that  tlie  acquisition  thereof  will  permit  a  consolidation  of  prop- 
erties and  reduction  in  expenses  that  will  be  of  material  benefit  to  all  par- 
ties concerned.  (Sec  also  Producers  &  Refiners  Corp.  below.) — V.  116,  p. 
625.  525. 

McCrory  Stores  Corp.,  N.  Y. — 10%  Stock  Dividend. — 

The  directors  have  declared  a  10%  stock  dividend  and  a  quarterly  divi- 
dend of  1  %  in  cash  on  the  Common  stock,  both  pa.vable  March  1  to  holders 
of  record  Feb.  20.  It  is  stated  that  it  is  not  the  intention  of  the  company 
to  alter  its  previous  policy  of  paying  regular  quarterly  dividends  in  stock 
for  the  remainder  of  the  year.  Complete  dividend  record  on  ComxnoB 
stock  follows: 

Dec.  '20.  Afar.'21.  June'2ltoSepl.'22.  Dec.'22.  Mar.'23 

Quar.  div.  (in  cash)  1%  1% 

Quar.  div.  (in  stock)  1%      1%  quarterly  1%  

Specl  div.  (in  stock)  20%  -- 10%  10% 

Month  of  January—  1923.  1922.  1921. 

Sales $1,226,611         $960,617        $903,358 

— V.  116.  p.  303. 

Mclntyre  Porcupine  Mines,  Ltd. — Status. — 

Plans  of  the  company,  it  is  understood,  call  for  maximum  production 
within  the  next  ton  weeks.  Beginning  with  .'Vpril.  the  principal  property  of 
the  company  will  be  in  a  position  to  double  its  production  of  gold.  During 
the  past  year  the  capacity  of  the  mill  has  been  increased  by  75%.  At  the 
-same  time  the  underground  workings  have  been  extended  to  the  lowest  level 
so  far  reached  in  the  Porcupine  field.  It  is  expected  that  the  property  wll 
be  able  to  handle  1.000  tons  of  ore  a  day.  recovering  approximately  $12  50 
a  ton  in  gold. — V.  IHi.  p.  522. 

McPhee  &  McGinnity  Co.,  Denver,  Colo. — Bonds 
Offered.— Boettcher,  l^orter  &  Co.,  Denver,  are  offering,  at 
100  and  interest,  $1,000,000  First  (Closed)  Mtge.  6%  Serial 
Gold  Bonds.     A  circular  shows: 

Dated  Feb.  1  1923.  Due  serially  Feb.  1  1928  to  1937.  inclusive.  Interest 
payable  F.  &  A.  at  International  Tru.st  Co.,  Denver.  Colo.,  trustee,  or 
B.a'nkers  Trust  Co.,  New  York,  without  deduction  for  the  normal  Federal 
income  tax  not  in  excess  of  2%.  Denom.  $1,000  and  $.500  (c*).  Redeem- 
able, all  or  part,  at  103  and  interest  upon  sixty  days'  notice. 

Company. — The  largest  lumber  and  building  material  organization  in  the 
Denver  territory.  Founded  in  1869.  Present  activities  include  many 
phases  of  manufacturing,  buidling.  assembling.  &c.,  in  addition  to  jobbing 
and  retailing  lumber,  lumber  products  and  the  various  specialties  and 
materials  utilized  In  contracting  and  constructicm  work.  Main  plants  and 
yards  in  Denver,  also  control  tlirough  subsidiaries  ten  lumber  yards  in 
Colorado  and  a  retail  paint  store  in  Salt  Lake  City  and  through  stock  owner- 
ship have  a  substantial   interest  in  35  other  liunbcr  yards. 

Purpose. — Proceeds  wUl  defra.v  cost  of  extensions  and  improvements 
already  made  and  provide  additional  not  working  capital. 

Earnings. — For  the  fi\e  years  ended  Nov.  30  1922  the  average  net  income 
available  for  interest  and  Federal  taxes  was  .$324,030,  or  nearly  5H  times 
interest  requirements  for  this  issue.  Dtiring  corporate  life  $1  27  of  earnings 
has  been  retained  in  the  business  for  each  one  dollar  disbursed  in  cash  divs. 

Cavilalizalion —  Authorized .  Outslandinr) 

First  Mortgage  6% - $1,000,000     $1,000,000 

Capital  stock 2,000.000       2,000,000 

— V.  116,  p.  418. 

Mackay  Companies. — Report. — 

1 1  .Mos.  end. Years  ended  Feb.  1 

Period—  Dec.  31  '22.      1921-22.  1920-21.  1919-20. 

Receipts $8,623,1X1     $4.309.2.53     $4,868,988     $5,021,095 

Oper.  exp..  Fed.  tax.,&c.        164.272  82,771  535,400  644,884 

X  Preferred  d  I  vs.  (4%)--      1,714,933       1,697,517       1,747,512       1,873.164 
X  Common  divs.. (16>i%)6. 724.315  (6)2,482,824  (6)2.482,824  (6)2.482,824 


Balance,  siu"plus. 


$19,661 


$46,141         $103,252 


$20,223 


X  The  dividends  as  reported  by  the  compan.v  .are  not  apportioned  to  the 
different  classes  of  stock,  but  are  stated  in  a  lump  sum  ($8,439,248  in  1922, 
$4,180,341  in  1921,  $4,230,336  in  19'20  and  $4,355,988  in  1919).  Knowtag 
that  the  company  has  been  bu.ving  in  its  Preferred  -shares,  we  have  assumed 
that  the  outstanding  Common  stock  has  remained  unchanL'ed  at  S4  1.380,- 
400,  and  that  the  sums  disbursed  as  dividends  on  the  Preftrred  shares  were 
the  amounts  remaining  after  deducting  the  6%  on  the  full  amount  of  Com- 
mon for  the  years  1919  to  1921  incl.  and  16X%  for  1922  (the  company 
having  paid  throe  regular  quarterly  dIvs.  of  1H%  and  an  extra  cash  div. 
of  10%  and  a  quarterly  div.  of  1  ^  %.  in  1922).  If  this  method  bo  correct, 
the  average  amount  of  Preferred  stock  outstanding  In  1922  was  $42,873,325 
and  tho  total  amount  retired  to  date  about  $7.136.675. — T.  1  li,p,2«03.  2387 
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(George)   Mabbett   &   Sons   Co.,   Plymouth,   Mass. 

Pirfcrnd  Stork  Offered.  Ixicliardsoii ,  Hill  it  Co..  lioslon, 
iircoflT.'riiijr.  at  i()()  juhI  div.,  .W()(),(K)()  7','  Ciiimil.  Kirst 
lV(^r.   (a.  tt  (1.)  stock,  i)ar  SKK).     'Y\w  l)aiikiM-s  stat«: 

I{«'ilfcmal)li>,  .ill  or  piirt.  ;U  110  imd  dlvs.  nivldrnilK  p.iv.ilili"  V.-.l. 
HIiikliiK' fiiiKl,  lO',;,  of  not  ournliiK.s.  TninslVr  uKoiit .  Klrst  Nullotml  Uiink, 
Boston. 

I'apitalizntion  (Mo  Ponds) —  Aiilhorizrtl.  Prtstnl  Issue 

7'r  Cum.  Flr.st   I'rif.  slock  (Diir  .1100)  $:«)0.000         .?:U)0.000 

7'-;    Cmmil.  .S.MOii.l  I'nf.  .Slock  (par  $100) 100.000  100.(100 

Coninioii  Stock  (no  par  value)  10.000  shs.      10.000  slis. 

Comixnii/-  ifusiiuvss  CNtal)ll^ll(^(l  al  I'l.vniouth,  Mass..  In  lltOO  anil 
incorporated  In  lOOJ.  Business  consl.'-ls  In  llic  nLinufactuic  of  lilnlinradc 
fancy  worsteds  for  nun's  wi-ar.  <'oni|)an.v  lias  always  adhered  to  policy 
of   niakiuK   Koods   only    on    order. 

Knrninus. — Net  earnings  ha  \(>  averaRcd  for  1  2  years  to  Dec.  WO  1 922,  after 
all  ch.irKcs  including  depncial  ion  and  FiMleral  taxes.  S72. (>!•.'>  per  yi'.ir.  or 
.'Mti  times  the  .'Sl'I  .000  dividend  r<'(iulrcmejit  on  llie  I'MrsI  I'ref.  stock. 
AveraKc  annual  net  e.-irniuKs  for  two  years  to  Dec.  .'iO  1!)22  were  .$!)l  .fiOl.'. 
or  more  than  •1..')  times  tl)is  re(|uiremen( .  Kedi^ral  taxes  ari^  computed 
on  the  basis  of  current  rates,  ('onii)any  h.is  shown  profits  every  year  for 
20  ye.irs  ex<-cpt   I9l.'0. 

Maracaibo  Oil  Exploration  Co.— Debentures  Sold. — 

The  $7,')0,000  2-ve!ir  7',',  convertible  K"ld  delxintiires,  recently  offered  to 
.stockholders,  have"l)<H>n  fully  sid)scribed.      .See  V.  lUi.  p.  41H.  '.HV.i. 

Metropolitan  Edison  Co. — Listing. — 

The  l'hiladeli)hia  .Stock  KxchanRe  has  authorlzod  the  listinR  of  .SS.7.')3 
shares  of  7','i    C'umul.   I'ref.  stock,  no  par  value. — V.   116.  \).  623. 

Metropolitan  5  to  50  Cent  Stores,  Inc. — Sales. — 

Monlh  of  January—  1923.  1922. 

Sales : 8426.760         .$323,726 

—V.  116.  p.  522. 

Moon  Motor  Car  Corp. — January  Sales. — ■ 

I'residenI  Stewart  McDonald  states  that  the  company's  Januar.v  sale.s 
came  within  71  c.-irs  of  eiiualinj?  the  combined  .sales  of  the  first  4  months  of 
1922.  The  company  has  orders  for  4,700  automobiles  to  be  .shipped  in  the 
first  3  months  of  this  year. — V.   116.  d.  419.   18.5. 

Motor   Wheel   Corp.,    Lansing,   Mich. — Acquisitions. — 

The  company  itvently  purcha.sod  from  the  Detroit  I'res,sed  Steel  ("^orp. 
the  tradfvmark.  fisciil  a-ssots  and  Kood-will  of  the  Disteol  wheels.  The 
company  h:i.s  also  ab.sorbed  Forsyth  Brothers  Co..  Harvey.  111.,  manufac- 
turers of  Forsyth  sto<M  whotils. — V.  114.  p.  1187. 

New  River  Co. — Production. — 

The  mines  in  January  produced  146.000  tons  of  coal,  compared  with 
130.000  tons  in  Dt^cejiibor.  111.000  tons  in  November  and  118.000  tons 
in  October. 

New  York  State  Gas  &  Electric  Corp.^ — Increase. — 

The  stockholders  will  vote  Feb.  28  on  increasinp:  the  authorized  Capital 
stock  from  66,484  shares,  no  par  value  (46.484  -shares  of  Common  and 
20.000  shares  of  Preferrcxl)  to  I2.'5.000  shares,  no  par  value,  to  consist  of 
25,000  shares  of  I^oforrotl  and  100,000  shares  of  Common  stock. — V.  116, 
p.   185. 

New  York  United  Hotels,  Inc.^ — Guaranteed  Bonds  Off- 
ered.— John  G.  Quinby,  New  York;  S-weet,  Richards  &  Co., 
Albany  and  Roohtser,  and  W.  A.  MacKenzie  &  Co., 
Toronto,  are  offering  at  par  and  int.  $3,500,000  Guaranteed 
7%  Conv.  Sinking  Fund  Debenture  gold  bonds.  Guaran- 
teed principal  and  interest  by  United  Hotels  Co.  of  America. 
(See  advertising  pages). 

Dated  Jan.  1  1923.  Due  Jan.  1  1943.  Int.  payable  J.  &  J.  at  Metro- 
politan Trust  Co..  N.  Y.,  trustee.  Denom.  $5,000.  .?1 .000  and  $500  (c*). 
Callable  on  any  int.  date  all  or  part  upon  30  days'  notice  at  105  and  int. 
Convertible  before  Jan.  1  1028.  into  7%  Cumul.  Pref.  stock  at  par,  plus 
a  bonus  of  1  !-2  shares  of  Common  stock  for  each  .$1 .000  of  bonds. 

Capilalization  Authorized  and  to  be  Presently  Issued. 

*"!%  guaranteed  debenture  bonds $3, .500, 000 

*7%  convertible  receipts 3. .500, 000 

Com.  stock,  no  par.  (United  Hotels  Co.  owns  a  majorit.v) 65.000  shares 

*  For  the  retirement  of  these  two  issues  an  issue  of  $7,000,000  of  Pre- 
ferred stock  has  been  authorized. 

Data   from   Letter  of   Frank  A.   Dudley,    Pres.,   Jan.   29. 

United  C  mp  ny  — Directs  operation  of  16  different  hotel  companies. 
succe.ssfuUy  operatine;  as  many  hotels  in  different  parts  of  the  United  States 
and  Canad.a  and  is  interested  ir  several  others;  and  desires  to  have  a  repre- 
sentative hotel  in  New  York  City. 

To  this  end.  the  New  York  United  Hotels.  Inc..  was  organized  in  Dela- 
ware. Under  a  lease  for  21  years,  with  a  right  of  renewal  for  21  years 
more,  and  a  right  of  renewal  for  an  additional  21  years,  if  the  lessor  does  not 
purchase  the  building,  this  corporation  has  leased  from  the  New  York 
State  Realty  &  Terminal  Co.  (subsidiary  of  New  York  Central  RR.).  ground 
located  on  the  east  side  of  Madison  Ave.,  between  45th  and  46th  Sts.  and 
extending  to  Vand  r  lit  Ave..  N.  Y.  City,  on  which  property  it  will  erect 
a  hotel  to  be  called  "The  Roosevelt,"  having  a  capacity  of  1,107  rooms. 
which  will  cost,  complete  with  its  furnishings,  approximately  $10,000,000. 
600  h.  p.  steam  turban  auxilliary.  Company  has  a  contract  with  the  New- 
port Electric  Light  Co.  and  the  Sunapee  Electric  Light  &  Power  Co.  for  the 
Tne  New  York  State  Realty  &  Terminal  Co.  will  advance  .$3,000,000 
towards  the  construction  of  this  hotel:  a  further  portion  of  the  cost  will 
be  met  by  the  issue  of  S3. 500. 000  Guaranteed  7%  Debenture  gold  bonds, 
which  the  United  Hotels  Co.  of  America,  guarantees,  both  as  to  princi- 
pal and  interest.  The  balance  of  the  cost  will  be  provided  by  the  sale 
of  an  issue  of  $3,500,000  Convertible  receipts,  which  already  have  been 
over.subscribed .  bearing  int.  at  rate  of  7  % .  which  receipts  are  to  be  converted 
into  a  like  amount  of  Pref.  stock  on  or  before  Jan.  1  1924. 

Retirement  Fund. — The  Indenture  securing  these  7%  Debenture  gold 
bonds  contains  provisions  which  provides  that  the  company  pay  to  and  set 
aside  in  the  hands  of  the  trustees,  for  the  retirement  of  these  bonds  fro/ii  the 
earnings  and  receipts  after  payment  of  all  operating  expenses,  taxes,  insm-- 
ance,  rent,  &c..  necessar.v  charges,  certain  amounts,  as  follows:  1928, 
$35,000  and  increasing  $10,000  each  year  to  .$95,000  in  1934.  In  1935, 
$110,000:  19.36,  $120,000:  1937,  $130,000:  1938.  $145,000;  1939,  .$160,000; 
1940.  $170,000:   1941.  $185,000.  and  1942,   $195,000. 

Earnings. — An  estimate  of  the  earnings  of  "The  Roosevelt,  is  as  follows: 
Estimated  gross  earnings  from  hotel  operation,  including  rooms 
(allow  incr  for  25%  vacancy) .  store  and  office  rentals  and  conces- 
sions  $4 .460 ,287 

Estimated  total  operating  expenditures,  based  on  operating  ex- 
penditures of  existing  hotels,  to  which  has  been  added  a  liberal 
percentage  for  contingencies  and  varying  conditions,  including 
taxes  and  all  payments  to  the  lessor 3.189.361 

Estimated  net  earnincrs $1 ,270.926 

Annual  int.  of  $3,500,000  Guaranteed  7%  Debs,  (which  will  be 

reduced  by  retirement  of  bonds) 245.000 

Interest  on  Convertible  receipts  and  dividends  on  Preferred  stock 

on    conversion 245,000 

Net  profits  available  for  Common  Dividends  (equal  to  $12  per 

share  on  65.000  shares  issued.) .$780,926 

Construction  to  Be  Completed  in  1924. — The  contract  for  building  The 
"Roosevelt"  has  been  given  to  the  Thompson-Starrett  Co.,  and  calls  for 
its  completion  by  April  1  1924;  and  a  surety  bond  for  «3. 000. 000  to  insure 
cojnpletion  of  the  building  on  that  date  has  been  written  by  the  leading 
surety   companies. — V    IKi,    p.    624. 

Nobel  Industries,  Ltd.,  London. — Debenture  Stock. — 

According  to  cable  advices  received  from  London,  an  issue  of  £1.750,000 
5}4%  Debenture  stock  offered  by  the  British  Foreign  &  Colonial  Corp. 
was  heavily  oversubscribed.  Compare  description  of  properties.  &c.,  in 
V.  Ill,  p.  1956. 


Niagara  Palls  Power  Co. 

< 'lllr-ilKl'     )'i(lis  I92J 

Tol.il  opi^r.  re\enuu $ti.li01  .•'.'.lO 

OpiT.ilInK  expeUMW.....  1 .031  .N.5'.) 

XiiiortU.'illon    (>75.fi74 

Operiling  taxes        ....  777. .500 

Operatlnn  Income        .   .14. 1  16, 566 
Non-oper.  Income  (not)  .'1H0,(182 

(iro.KN  Income  .<<,497,'2'l!t 

Interest  on  fundeil  debt.  1,722,896 
U.  H.  I''eil.  .V  C.in.  t.ixes 

;in<)  nilseelliiieoUH    ..  379.915 

I'r.r.  dividends  (7%)-  1,0.55,908 

<  'omr.ion  dividends. .  («' ;  )  1 .0 1 5.512 


Cotisohdnlrd  Income.  Acrounl. 

1921.  I92l»  1919 

«»;.0H3.7I3  «r,, (I.',  1.9.50  5'..(i9N,  100 

1.092.211  1.20I,I<'.3  l.077.94r, 

.565. 'H7  (lOC.OOO  261,(KtO 

728.868  .5'1I.8(K)  .585.611 


$3,696,086  »3.679.02H  $3,I70.M.'< 

325.6.55  317,874  274.745 

$4,022,641  ?3.097..S02  Sa.445.2M« 

1.725.342  l.442.:»H9  1.310.760 


3  IK, 707 

81:.'. 719 

(6)869.510 


311.264      11.470 

806.078     8(m;,078 

(6)651.807   (4).579.:»S4 


Balance.  .MurplUR..    .  $322,9.57         $283. .567         $783,263         $fi98,.594 

V     1  16,   p.    119 

North  American  Co.  and  Subsid.     Preliminary  Report. 

Catrndar  Yiars  -  1922.  1921.  1920.  1919. 

(Jross  earnings  $.55,231,491   S."J8,8.53.19()  .*39. 61  1.162  .S.'W). 343. 8.37 

Oper.  exp.  and  taxes 35.812.043     26.701.2.56     .'Ul.l  10.:i51      2l.6fM.lftO 


Net   Income $19,422,448  $12,061,934 

Other  Income ..         407.182  .307.196 


$9..500.812     $8.739.6.38 
208,673  207.644 


Total  income $19,829,630  $12.369. 1.'IO 

Interest    charges 6.667.283        4.603.114 

Pref.  divs.  of  .sub.  COS..      1.318.172  6H4..565 

Minority    interest 540.444  370.310 


$9,709,485 

3.4.59..30-1 

525.906 

327.986 


$8,947,282 

3. .547.438 

448.782 

370.362 


Balance   for  deprecia- 
tion, dlvs.  and  .surplus  $1 1  ,.303.731     $6.71 1 ,142     $5,396,288 
Consolidated  Balance  Sheet  Dec.  31. 


.Assets — 
Prop'ty  &  plant 
Dcp.  &  trustees - 

Investments 

( 'ush  

Govt,  securities. 
Notes  &  bills  rcc. 
Accounts  recelv . 
Mat'lsA  supplies 
Prepaid  accounts 
lioiid  and  mtge. 

dtscount 

Prem.  on  aecur. 


18S 
1 
13 
4 
4 
1 
7 
7 


1922. 
S 

.800.469 
8:iH.f>70 
201.169 
069,042 
710,600 

,.538.676 
064. .541 
181.849 
158.352 

799.955 
488,506 


1921. 

$ 

129,218, .529 

38.82)! 

.5.242,960 

3,093.734 


118.128 
4,716,2.57 
5.274.254 

138,984 

3,131,873 
4.815,111 


UahllUies— 
Preferred  sto<'k 
Gommon  stock 
Sul).  Pref.  stock 
MIn.Int  .Kub.coK 
Funded  debt       1 
NotesA  bills  pay. 
Acct.s.    payable 
Sundry  llabllllleH 
Accrued      taxes. 

Interest,  Ac.  . 

Reserves 

Surplus 


1022. 

$ 

18.963.201 

2I.0S.5.8OO 

22,313,204 

.5.074 ,708 

14,629,600 

2.999,677 

4,7.5.5.317 

1.199.654 

3.780.901 
29,.566,738 
14.543,029 


$4  .,580.701 

1921. 
% 

14.89R.B.50 

15.0.33.200 

11,908.200 

2,025.3.3.5 

71.8.54.4.50 

1.7.52.422 

2.439.735 

890,125 

2,.388,068 
19.824.116 
12.776.357 


Total 238.911.829   155.788.658        Total  238.911.829   155.788.658 

Unconfirmed  rumors  state  that  at  the  meeting  of  directors  to  be  held 
.shortly  it  will  be  decided  to  declare  a  dividend  payable  in  (^Jommon  stock 
which  will  be  underwritten  so  as  to  afford  the  stockholders  the  alternative 
of  receiving  cash  at  the  annual  rate  of  not  less  than  20%  or  $10  a  share. 
— V.  116.  p.  84. 

Ohio   Public    Service    Co. — Bond,    &r.,    .Application. — 

The  company  has  applied  to  the  Ohio  P.  U.  (Commission  for  authority 
to  make  a  stock  and  bond  issue  amounting  to  $2,125,000,  tJio  proceeds 
to  be  used  to  replace  capital  expenditures  for  improvements  and  extensions. 
— V.   115.  p.  2694. 

Orpheum  Circuit,  Inc. — New  President. — 
Marcus  Heiman  has  been  elected  President,  succeeding  Martin  Beck, 
who  has  become  Chairman  of  the  Board. — V.  115,  p.  1437. 

Pacific  Gas  &  Electric  Co.~Offer  to  South  Yuba  Water 
Co.  Bondholder.^. —  Valuation. — 

The  comp.my  has  made  an  offer  to  the  holders  of  the  $1,500,000  South 
Yuba  Water  Co.  Consolidated  Mortgage  6'^  bonds  due  July  1  next,  to  re- 
deem these  bonds  before  their  maturity,  and  at  any  time  prior  to  Mar.  1 
1923.  at  $1,000,  the  full  face  value,  plus  accrued  ini  .  calculated  at  the  rate 
of  6%  to  the  date  of  delivery,  and  plus  a  premium  which,  if  added  to  the 
principal,  will  enable  the  holder  to  reinvest  the  proceeds  for  as  low  a  rate 
as  5%  and  still  enable  him  to  olitain  the  .same  yield  on  his  investment  as  if 
he  had  held  the  bond  until  maturity. 

Holders  of  the  South  Yuba  6s  desiring  to  avail  themsplve=  of  this  offer 
mny  pre.sent  their  bonds  for  cash  redemption  at  the  office  of  the  company, 
•145  Sutter  St.,  San  Francisco,  or,  if  the.v  jircfer.  roa.v  transmit  their  bonds 
to  the  company  through  any  bank.  Holder.s  preferring  to  cliange  their 
bonds  for  the  new  $10,000,000  issue  of  Pacific  Gas  &  Ekx-tric  Co.  5,'-is  may 
do  so  through  the  bankers  who  made  the  offering  (see  offering  in  V.  116. 
p.  624). 

A.  F.  Hockenbexmer.  V.-Pres.  &  Treas..  in  a  .statement  says  that  the 
valuation  recently  placed  upon  the  electrical  properties  of  the  company  by 
the  California  Railroad  Commission  took  into  account  only  the  average 
op -rative  inve.stment  during  1922.  and  did  not  include  many  millions  of 
dollars  expended  on  hydro-electric  development  on  the  Pit  River,  or  any 
of  the  company's  gas.  street  railway,  irrigation,  water  or  steam  heating 
properties,  from  which  40%  of  gross  operating  revenues  are  derived. 

Mr.  Hockenbeamer  says:  "As  a  matter  of  fact,  the  reproduction  of  all 
of  the  company's  tangible  properties  would  at  this  1  inie  involve  an  estimate*! 
expenditure  of  at  least  $240,000,000.  on  which  amount  the  1922  net  revenues 
from  all  .sources  yielded  a  return  of  onlj-  a  little  more  than  5%.  On  this 
basis,  which  many  Courts  have  held  should  be  taken  for  rate  purposes,  the 
equity  per  .share  of  Common  stock,  after  deducting  ;ill  bonds  and  Preferrtxl 
stocks  at  p:ir,  would  amount  to  approximately  $223  per  .share." — V.  116. 
p.  624.  420,  305. 

Pacific  Lighting  Corp.,  San  Francisco. — Anmial  Report. 

Consolidated    Income   Account  for    Calendar    years. 
[Including  Pacific  Lighting  Corp.  and  Los  Angeles  Gas  &  Electric  Corp.] 
'  1922  1921  1920  1919 

Total  gross  income $12,637,727     $9,841,705     $7,748,158     $6,167,269 

Op.  exp..  tax.,  int.,  &c.  110,398,408       8.933.571      (5.9,55.893       4.511.490 

Depreciation /  [    663.645  605.975 

Preferred  dividends  (5%)        208.100  208.100  208.100  208.100 

Common  dividends.. _(14%)672. 000   (14)672.000   (13)624,000   (12)576.000 


Surplus  for  year. 
-V.   114,  p.  744. 


$759,219 


$28,034    $296,520    .$265,704 


Pacific  Mills. — Stock  Offered. — Lee,  Higginson  &  Co., 
Jackson  &  Curtis,  Brown  Brothers  &  Co.,  Spencer  Trask  & 
Co.,  W.  A.  Harriman  &  Co.,  Inc.,  Mar.shall  Field,  Glore, 
Ward  &  Co.,  are  offering  at  $97 J^  per  share,  to  vield  over 
6.15%,  55,000  shares  Capital  stock  (par  value  $100).  A 
circular  ahows: 

[This  is  not  a  new  issue  of  capital  stock  by  the  comnany .  but  is  part  of  the 
existing  capital.  It  is  understood  that  45.000  shares  of  the  55.000  have 
been  purchased  from  the  Greelock  Co.,  being  about  half  of  that  company's 
holding  in  Pacific  Mills.] 

Captiaiizaliun. — Capital  stock  (400.000  shares  all  one  class),  .$40,000,000. 
Company  has  no  funded  debt. 

Listed. — Stock  is  listed  on  Boston  Stock  Exchange  and  application  will 
be  made  to  list  on  the  New  York  Stock  Exchange. 

Company. — The  largest  manufacturers  in  the  world  of  printetl.  dyed  and 
bleached  cotton  goods,  and  of  cotton-warp  and  all-wool  dre.s.sgoods.  Plants 
at  La>vrence.  Mass..  Dover.  N.  H..  and  C^olumbla.  S.  C.  with  an  aggregate 
of  182  acres  of  floor  space,  contains  663.232  cotton  and  worsted  spmdies 
and  15,951  looms.  About  40%  of  the  cotton  cloth  woven  by  the  company 
is  manufactured  by  its  mills  in  the  South  for  finishing  and  printing  at  its 
print  works  in  Lawrence. 

Earnings. — Average  annual  profits  applicable  to  dividends  for  the  seven 
years  ending  Dec.  31  1922  were  $3,544,102.  or  $1,144,102  in  excess  of  the 
$2,400,000  required  to  pav  6%  di\idends  on  the  present  stock.  These 
seven  years  include  the  very  unfavorable  year  1920  (when  the  sudden  great 
decline  in  price  of  cotton  and  cotton  cloths,  and  consequent  hea\-y  wTiting 
down  of  inventories  at  the  end  of  the  year,  resulted  in  the  only  loss  from 
operations  in  the  company's  history),  and  also  include  1922,   when    the 
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Northern  plants,  in  common  with  many  of  the  large  textile  plants  in  New 
Kngland.  wi>ru  closed  (to\N'n  diirinK  a  large  part  of  the  year,  by  reason  of 
iitrikeK.  Nomithstanrting  the  strike  the  companj'  showed  a  substantial 
profit  for  the  year  1922. 

Since  the  resumption  of  operation  on  Sept.  1  1922.  company  has  been 
producing  and  selling  goods  at  the  highest  rate  in  its  history.  Its  profits 
are  now  running  at  a  rate  of  more  than  $400,000  per  month  or  more  than 
12%,  per  annimi  on  its  .?^}0.000.000  stock. 

Dividends. — C^,ompany  has  paid  cash  dividends  in  every  year  (except  1882 
and  188.':!)  during  the  6.3  years  since  dividends  were  inaugurated  in  1859. 
The  regular  rate  paid  in  1920.  1921  and  1922  was  12%  on  .$20,000,000  stock, 
which  is  equivalent  to  the  6%  rate  now  being  paid  on  -540.000.000  stock. 
Total  cash  dividends  paid  during  the  last  60  years,  .since  1862.  have  aggre- 
gated $36,4.32..528.  In  addition,  .stock  dividends  aggregating  S29. 000.000 
have  been  paid,  viz.:  $6,000,000  in  1912,  $3,000,000  In  1917  and  S20,000.000 
(100%)   in   December  1922. 

Condensed  Balance  Sheet  Dec.  31    1922. 


Assets — 
xCash  &  acc'ts  receivable, 

(less  reserves) $11,741,406 

Inventories  (loK-s reserves)   16,194.638 

Sundry  securities .,  61,6.5() 

Plant  account  (less res've)  26,677,168 


Total .-.$54,674,862      Total 


Liabilities — 

Notes  payable $6,960,000 

Accounts  payable 50,901 

Capital  stock 40,000,000 

Surplus 7,663,961 


.$54,674,862 


X  Reserves  include  $600,000  reserve  for  Federal  taxes.  It  is  believed  that 
this  reserve  will  be  sufficient  to  cover  all  unpaid  Federal  Income  and  profits 
taxes  accrued  to  Dec.  31  1922. — V.  116,  p.  420. 

Packard  Motor  Car  Co. — Bonds  Called. — 

All  of  the  outstanding  10- Year  8%  gold  bonds,  dated  April  15  1921, 
have  been  called  for  payment  April  15  at  107H  and  int.  at  the  Guaranty 
Trust  Co.,  140  Broadway.  N.  Y.  City. — V.  116,  p.  624. 

Parke,  Davis  &  Co. — Annual  Report. 

Calendar  Years —  1922.  1921. 

Gross  earnings $6,590,813     $4,349,497 

Reco%'ery  of  Ru-ss'n  a&sets        

Reserve  to  equalize  value 
of  acct«.  rec.  and  cash  in 
European  banks  with 
market  rates  of  exch'ge.       125,886 

Reserve    for    deprec'n    of 

bldgs.,  machinery.  &c.       304,169  216.724 

Add  war  taxes  paid  on  in- 
come of  previous  year. . 


1920. 
$4,558,900 
Cr489 


424,430        1,009,341 


204,889 
6.084 


1919. 
$6,604,703 
Cr3 1,644 


116,266 

194,845 

15,817 


Oa.sh  dividends  paid.. -(30)3,.555. 114 (22)2605, 479 (20)2368, 139(20)2367. 532 
Federal  and  foreign  taxes.       900,000  835,000  850,000       2,000,000 


Bal..  sur.  for  cal.  year. SI  ,705,645 

Previous  surplus $7,109,627 

Employees  pension  fund.  100,000 
Formulae  procasses,  trade 

marks.  &c Cr. 10. 500,000 

Stock    di\idend__(100%)l  1.854,485 


3267,857 
■56,841,769 


.5120,9.36 
$6,720,833 


$1,941,886 
$4,778,946 


$7,109,627     $6,841,769     $6,726,833 


Profit  and  loss  surplus_$7,360,786 
— V.  116.  p.  624. 

Peerless  Truck  &  Motor  Corp. — Note  Redemption. — 

All  of  the  outstanding  10-Year  6%  Secured  Conv.  gold  notes,  due  Nov. 
10  1925.  have  been  called  for  redemption  Mav  10  at  102  and  int.  at  the 
Bankers  Trust  Co.,  trustee,  16  Wall  St.,  N.  Y.  City. — V.  114,  p.  1898. 

Penn  Seaboard  Steel  Corp. — Notes  Deposited. — 

It  is  stated  that  over  90%  of  the  outstanding  notes  holders  have  depos- 
ited their  not-es  for  extension  with  Commercial  Trust  Co.,  Phila. — -V.  116, 
p.  305, 420. 

Pennok  Oil  Co. — Extra  Cash  Dividend  of  1%. — 

.\n  extra  dividend  of  1%  has  been  declared  on  the  stock,  par  $10,  in 
addition  to  the  regular  quarterly  diridend  of  1  % ,  both  payable  March  26 
to  holders  of  record  March  15.  During  1922  the  company  paid  four  quar- 
terly dividends  of  1%  each. — V.  115,  p.  2389. 

Peshtigo  (Wis.)  Paper  Co. — Bonds  Offered. — Morris  F. 
Fox  &  Co.  and  Heiiry  C.  Quarles  &  Co.,  Milwaukee,  are 
offering  at  98 M  and  int.,  to  yield  about  7.22%,  $1,100,000 
1st  Mtge.  7%  Sinking  Fund  Gold  Bonds  Series  "A." 

Dated  Doc.  1  1922,  due  Dec.  1  1942.  Non-callable  before  Dec.  1  1927- 
Interest  payable  .1.  &  D.  at  First  Wisconsin  Trust  Co.,  Milwaukee,  Wis., 
without  deduction  for  normal  Federal  income  tax  not  in  excess  of  2%. 
First  Wiscortsin  Trust  Co.  and  George  B.  Luhman.  Milwaukee,  trustees. 
Denom.  $1 .000,  $.500  and  $100  (c*).  Callable  all  or  part  on  any  int.  date 
beginning  Dec.  1  1927,  on  60  days'  notice,  at  105  and  int. 

Company. — Organized  in  June  1922  in  Wisconsin  to  acquire  all  of  the 
properties  formerly  belonging  to  Peshtigo  Fibre  Co.  and  Peshtigo  Pulp 
&  Paper  Co.  When  improvements,  nearing  completion,  have  been  finished 
company  will  have  complete,  modern  and  well  equipped  pulp  and  paper 
mills  for  the  manufacture  of  bleached  .sulphite  pulp  and  high  grade  medium 
and  light-weight  bleached  sulphite  papers  and  sulphite  bond  papers. 
Properties  comprise:  (1)  Sulphite  mill;  (2)  paper  mill,  and  (3)  h.vdro-electric 
plant.  Plants  are  located  in  the  spruce  and  hemlock  area  of  Northern 
Wisconsin  and  Upper  Michigan,  adjacent  to  large  bodies  of  standing 
timber,  which  iasures  an  abundant  supply  of  raw  material  for  many  years' 
operations,  at  reasonable  costs.  Has  a  favorable  20- year  contract  with 
the  Sawyer  Goodman  Co.  for  a  substantial  part  of  Its  annual  pulp-wood 
requirements. 

Capitalization —  Authorized.  Oiitstanding. 

20- Year  7%  l.st  Mtge.  bonds $2,000,000     $1,100,0()0 


10- Year  8%  Debenture  bonds 

7%  Cumulative  1st  Preferred  stock 

7%  Cumulative  2d  Preferred  stock 


600,000 
1,700.000 
300,000 


600.000 
957.020 
2.34.200 


Common  stock  (no  par) 20.000  .shs.      x$235,410 

X  Book  value. 

EstinuUed  Earnings. — Upon  completion  of  alterations  and  enlargements 
(early  in  1923)  company  should  .show  annual  net  profits,  available  for  bond 
mt.  charges,  of  not  less  than  $475,000.  or  over  6  times  such  annual  interast 
requirements. 

Phoenix  Iron  Co. — Obituary. — 

President  David  Keovcsdied  Feb.  5 "at  Phoonlxville,  Pa. — V.  106,  p.  933. 

Phillips  Wire  Co.,  Pawtucket,  R.  I. — Capital  Changes. — 

The  stockholders  r<H;ently  (a)  reduced  the  issued  Capital  stock  from 
$2,500,000  to  $1,2.50,000  by  reducing  the  par  value  of  each  of  the  25,000 
shares  outstanding  from  $100  to  $,50;  (6)  amended  the  charter  so  that  the 
authorized  capital  stock  .shall  be  50,000  .shares,  of  which  amount  25,000 
sharas  shall  bo  0%  Cumul.  Preferred  stock,  par  $100  (callable  at  110  and 
divs.),  and  25,00()  shares  shall  be  Common  stock,  no  par  value;  (c)  canceled 
and  retired,  as  of  Dec.  30  1922,  at  their  aggregate  par  value  of  $1,250,000, 
all  Ls,suod  shares  of  st«ck  with  par  value,  and  for  that  purpose  issued  25,000 
shares  of  stock  of  no  par  value;  (d)  authorized  the  directors  to  declare  a 
stock  dividend,  payable  In  Preferred  stock. 

The  company  on  Doc.  30  1922  paid  a  stock  dividend  of  $2,500,000  in 
Preferred  stock,  pro  rata,  one  share  of  Preferred  for  each  share  of  Capital 
stock  held.— V.  115,  p.  2913. 

Pittsburgh  Steel  Co. — Statement  of  Earnings. — 
Six  Months  ending  Dec.  Z\ —                   1922.  1921.  Increase 

Sales $12,062,9,38  $6,609,876     $5.4.'")3,062 

Net  profits 404,770  242,036  162,734 

—V.   115,  p.  2487. 

Pond  Creek  Coal  Co. — Liquidating  Diridcnd — To  Dissolve 

The  directors  have  d(K;lared  a  dividend  in  llciuidatlon  of  $35  per  share 
(out  of  earned  and  paid-in  surplus),  payable  March  1.  to  holders  of  re- 
cord Fob.  23. 

The  stockholders  will  vote  in  the  near  future  on  authorizing  the  disso- 
lution and  final  liquidation  of  the  company,  which  recently  .sold  all  Its  coal 
properties  in  Pike  ('ounty,  Ky..  to  the  Ford  Motor  Co. — V.  116,i).420.  85. 


Producers  &  Refiners  Corp. — Listing. — 

The  Now  York  Stock  Exchange  has  authorized  the  listing  of  $13,629,900 
Common  stock  (par  $50)  on  official  notice  of  issuance  (a)  in  exchange  for 
outstanding  capital  stock  of  Fcnsland  Oil  Co.  and  (ft)  in  exchange  for  out- 
standing capital  stock  of  Lvons  Petroleum  Co.,  and  (c)  on  official  notice  of 
is.suance  and  payment  in  full,  making  the  total  applied  for  $43,629,900 
Common  stock. 

Of  the  above  stock  (1)  $4,978,400  is  for  the  acquisition  of  the  re-naining 
284,480  shares  of  stock  of  Fensland  Oil  Co.  (no  par  value)  by  exchanging 
Common  stock  for  Fensland  Oil  Co.,  on  the  basis  of  .35  of  one  share  of  the 
stock  for  one  full  .share  of  stock  of  Fensland  Oil  Co.  On  completion  of 
exchange  company  will  own  the  entire  outstanding  capital  stock  of  Fens- 
land Oil  Co.,  amounting  to  381.621  shares. 

(2)  $1.151 ,459  of  the  stock  is  for  the  acquisition  of  the  remaining  1,151 ,4.')9 
shares  of  the  outstanding  stock  of  Lyons  Petroleum  Co.  (par  $l)  by  ex- 
changing Common  stock  for  stock  of  Lyons  Petroleum  Co.  on  the  basis  of 
$50  of  the  stock  of  the  company  for  $50  of  stock  of  Lyons  Petroleum  Co.. 
it  being  contemplated  that  on  the  completion  of  sucb  exchange  company 
will  own  the  entire  outstanding  capital  stock  of  Lyons  Petroleum  Co., 
amounting  to  $2,392,032. 

(3)  $7,500,000  of  the  stock  is  offered  to  stockholders  of  record  Feb.  9 
for  subscription  at  par  on  or  before  Feb.  24.  Proceeds  froTn  the  sale  will  be 
used  to  extend  and  complet-e  oil  pipe  lines  In  Wyoming  and  Oklahoma,  for 
additional  refinery  construction  at  Parco,  Wyo.,  and  Tulsa,  Okla.,  for  the 
extension  of  gas  lines  and  construction  of  gasoline  plants,  for  the  ptu-chase  of 
tank  cars,  for  additional  storage  facilities,  for  the  further  development  of 
properties  and  for  general  corporate  purposes.     Compare  V.  116,  p. 625,  525. 

Public  Service  Co.  of  Nor. Illinois. — New  Officers. — 

Britton  I.  Budd.  President  of  the  Chicago  Elevated  Rys..  has  been 
elected  President,  succeeding  Samuel  InsuU,  who  has  been  elected  Chairman. 
Julius  L.  Hecht  and  John  G.  Learned  have  been  elected  Vice-Presidents, 
succeeding  Charles  A.  Monroe  and  the  late  Frank  J.  Baker. — V.  116. 
p.  625.  525. 

Purity  Baking  Co. — Bonds  Offered. — Merchants  Trust 
&  Savings  Bank  and  North-western  Trust  Co.,  St.  Paul,  are 
offering  at  prices  ranging  from  97.91  to  99.54  and  int.,  to 
yield  about  6.25%  for  all  maturities,  $1,000,000  1st  Mtge. 
6%  Serial  Gold  bonds.  Dated  March  1  1923,  due  $50,000 
annually  March  1  1925  to  1934  and  $500,000  ISIarch  1  1935. 
Further  description  of  bonds,  history,  security,  earnings. 
&c.,  are  given  in  the  advertising  pages  of  to-day's  issue. 

Quincy  Market  Cold  Storage  &  Warehouse  Co.,  Bos- 
ton.— Stock  Offered. — 

The  stockholders  on  Jan.  30  la.st  increased  the  authorized  Common  stock 
from  $3,000,000   (all  outstanding)   to  $3,500,000.  par  $100. 

The  Common  stockholders  of  recoixl  Jan.  30  are  given  the  right  to  sub- 
scribe at  par.  on  or  before  March  1 ,  to  the  $500,000  new  Common  stock,  at 
the  rate  of  one  new  share  for  each  six  shares  now  held.  Subscriptions  must 
be  paid  in  full  at  the  office  of  the  State  Street  Trust  Co.,  33  State  St.. 
Boston,  on  or  before  March  31. — V.  112,  p.  568. 

Rand  Mines,  Ltd. — Dividend  on  "American  Shares." — 
The  Bankers  Trust  Co..  as  depositary  of  certain  Ordinary  sterling  shares, 
has  received  dividend  No,  39  of  80%  and  is  pajing  to  holders  of  its  certifi- 
cates for  "American"  shares  (each  certificate  repr&sentlng  2H  deposited 
Ordinary  shares).  $2  35  per  "American"  share,  the  equivalent  of  sucb 
dividend  at  the  current  exchange  rate.  The  dividend  will  be  paid  Feb.  26 
to  holders  of  record  of  "American"  shares  on  Feb.  20. 

Month  of—  Jan.  1923.     Dec.  1922.     Nov.  1922.      Oct.  1922. 

Copper  output  (lbs.)..-         764.000  790,000  764,000  778,000 

— V.  116,  p.  306.  187. 

Reid-Cashion  Land  &  Cattle  Co.^ — Bonds  Offered. — 
First  Securities  Co.  and  Blyth,  Witter  &  Co.,  Los  Angeles, 
are  offering  at  prices  to  vield  7%,  according  to  maturitv. 
$525,000  1st  (closed)  Mtge.  6H%  Serial  gold  bonds.  A  cir- 
cular sho-vvs: 

Dated  Jan.  1  1923.  Due  seriallv  Jan.  1  1924  to  1938.  Denom.  $l,00c 
and  $500.  Int.  payable  J.  &  J.  at  Pacific-Southwest  Trtist  &  Saving^ 
Bank,  Los  Angeles,  trustee,  without  deduction  for  normal  Federal  income 
tax  not  exceeding  2%. 

Company. — Either  owns  in  fee,  holds  under  leases  or  controls  by  water- 
rights  over  770.000  acres  of  well-watered  range  lands,  located  in  Coconino. 
Yavapai  and  Yuma  counties.  Ariz.  Its  ranges  are  stocked  with  over  1 8.8O0 
head  of  cattle  and  more  than  1 4 .000  head  of  sheep ,  valued  in  excess  of  $800  ,- 
000.  This  company  (or  its  predecessors)  has  been  in  successful  operation 
since  1909. 

Earnings. — Average  annual  net  earnings  for  the  4  years  and  11  months 
period  ended  Nov.  30  1922,  available  for  interest  charges  and  subject  to 
depreciation,  exceeded  the  maximum  interset  requirements  of  this  issue, 
altnough  this  period  included  the  years  1920  and  1921.  during  which  the 
livestock  industry  witnessed  a  severe  depression.  For  the  11  months  ended 
Nov.  30  1922  such  net  earnings  were  over  $127,000. 

Guarantee. — Bonds  will  be  guaranteed,  principal  and  interest,  jointly 
and  severally,  by  P.  A.  Reid.  J.  A.  Cashion,  J .  W.  Sullivan  and  J.  W.  Mark- 
ham,  whose  combined  net  worth,  aside  from  their  interests  in  the  company, 
is  in  excess  of  $1,500,000. 

(Robert)   Reis  &  Co. — Annual  Report. — 

Calendar  Years —  1922.  1921. 

Net  profit  from  operat'ns  $33?. 838  $115,509 

Int.  paid,  net  received-.  37,199  66,323 

Federal  tax  reserve 13,930            

Adjust,  of  inventories..           240,080          782,873 

l.st  Pref.  divs.  (7%) 157,500 

2dPref.  divs.  ($7sh.)..-  52,500 


1920. 
$797,433 
44,130 


1919. 
$768,212 
Cr.  1.553 
277„593 


1.57,500 
.52. .500 

$282,173 


Balance,  .surplus .$286,709  /oss$190,813  foM$239,571 

— V.  116.  p.  187. 

Remington  Typewriter  Co. — First  Preferred  LHvidend. — 

The   directors   have   declared    two   quarterly   dividends   of   1  '^^  %    each 

($3  50  per  share)  on  the  1st  Prof,  stock,  payable  March  5  to  holders  of 

record  Feb.  24.     This  will  leave  5hi  %  accumulated  but  still  unpaid  on  the 

ist  Pref.  stock  (see  also  V.  115,  p.  2278).— V.  115,  p.  2804. 

Renfre^w  Manufacturing  Co. — Balance  Sheet. — 

LinbUUies—       Dec.  30  •22.  Dec.  .31  '21 . 
Prererred  stock...    $400,000      $400,000 

Common  stock 1.200,000 

Sk.  Fd.  note  ls3ue.   1,000,000 
Deprecla'n  reserve 
Ta.T.  &  Int.  reserve 

Acc'ta  payable 

Notoa  payable 

Surplus 


Asiets—  Dec .  30  '22 .  Dec .  3 1  '2 1 . 

Real  est.  &  mach. $2,208, 73,5  $2,149,879 


Cash 

405,801 

128,112 

Acc'ts  receivable. . 

84,842 

190,084 

Liberty  bonds 

150,241 

Treasury  stock 

7,500 

7,500 

Exps.,  disct.,  Ac, 

onS.  F.  notelss. 

69,396 

Inventory  

1.436,686 

972,464 

Investments 

160.543 

Deterred  charges. . 

40,921 

26,159 

664,911 

26,667 

213,159 


889 .334 


1 ,200,000 

548,398 
45,000 
406.733 
170,000 
864,610 

Total  (each  side).. 54,394. 122  $3,634,742 
The  comparative  Income  account  was  published  in  V.  116,  p.  625. 

Rockaway  Rolling  Mills  Corp.^ — Anvual  Report. — 

Loss  for  the  12  months  ending  Doc.  31  1922  amounted  to  $8,359  after 
deducting  administration,  selling  and  general  expenses  and  depreciation  of 
properties. — V.   114,  p.   1774. 

St.  Maurice  Power  Co.,  Ltd. — Debenture  Stock  Taken. — 

Aldrod  &  (^o.  announce  on  behalf  of  Aldred  &  Co..  Ltd.,  that  the  offering 
of  1200.000  6,Mi%,  Debenture  stock  made  in  London  has  been  over-sub- 
.scribed.  This  was  the  first  offering  of  Canadian  .securities  in  the  Ixindon 
market  since  1914,  it  was  explained.  On  Feb.  6  $9,026,600  1st  Mtge. 
6^%  bonds  of  the  .same  company  were  offered  in  the  United  States  and 
Canada,  and  have  been  over-subscribed. — See  offering  in  V.  116,  p.  626. 

Schulte  Retail   Stores   Corp. — January  Sales. — 

Month  of  January .  1923  1922  Increase. 

Salas -.$2,020,084  $1,635,979  $384,105 

— V.   116,  p.  188. 
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Severn  Light  &  Power  Co. — Nero  Name — liovrli,  <?•  . — 

SiMi  WashlnKton  lialUinoro  i  Aniiitpolls  Eloctrlc  KK.  iiiulor  •'UUs/'ubovo. 

Simmons  Co. — LiHtinq — Enrninqs. — 

Tlio  Now  York  Slock  Kxcluinatt*  has  nutU»rlz«Hl  tho  lIstlilR  of  $(5,0:15.000 
7%  Ouniul.  I'rof.  Htock.  pur  $100,  and  87(5. 510  shares  of  Oomnjon  stock, 
no  par  valuo. 

Cionipany  Is  a  lioIdliiK  and  oporatlnff  comnany  and  Is  (mwiKod  In  the  hiisl  • 
n<vss  of  nianufacturiiiK  iiii'inl  hods,  bed  si)rlnKs,  coiichRs,  cols,  motal  furnl 
turo,  inallnvssas  and  JclndrtHl  arllclos. 

Consol.  Income  Acct.  1 1  Mos.  end.  i\or.  ."JO  '22  {Simmnnx  Co.  ,<i  Simmonx  Ud.]. 
Not    salPs    to    trado.    $2.''..l  1<».'):5.3;    tradlnn    profit,    S:5, 114,382: 

additions  to  Income.  J25G.110 -83,370,802 

Doduclions  IVoin  Income,  SV,S0,(>35;  res.  for  Fed.  taxes.  $250,000.    1 ,030.03,'") 

Not  for  snrplus -  -  .$2, 340. 1  (5(5 

nalanco  at  .Ian.  1  1922.  $5,495,907:  anproc.  of  Kenosha.  Wis., 
proporlv  and  plant.  $3,308,147:  dlffcrcnco  In  purchase  cost 
and  paid  In  ciplUU  of  Sluunons.  Ltd..  Canada.  $1,55.411 9.019.465 

Total  surplus - -   $11. .3.59, (533 

Pref.  and  C^onunon  divs.  paid.  $990,437;  amount  transforrcd  to 

cjipltjil  account.  $8.7(55.400;  sundry  adjustments.  $31.685 9.787.522 

.- $1,572,111 


Balance  at  Not.  30  1922 

—V.  115.  p.  2S04. 

Sinclair  Crude  Oil  Purchasing  Co. — Notes  Sold. — 
Blair  &  Co..  Inc..  National  City  Co.,  Now  York,  and  First 
Trust  &  Savinp3  Bank,  Chioapo,  have  sold  at  99  and  int., 
to  yield  about  6»^%,  $20,000,000  3-Year  0%  gold  notes, 
Series  B. 

Dated  Feb.  15  1923.  Duo  Fob.  15  1926.  Auth..  $50,000,000.  Out- 
standing, .$.30,000,000  Sorlw  A  5'-j  '^  :  S20.000.000  Sorics  n  6%  (this  is.suo) 
Interest  payable  F.  &  A.  without  deduction  for  normal  Feder.al  income 
tax  up  to  2%.  National  City  Hank,  New  York.  Chase  National  Hank. 
New  York,  and  First  Trust  k  Savings  Hank.  Cliicago.  trustoos.  Donom. 
.$1  000  (c*).  Red.  all  or  part  at  any  time  on  30  days'  notice  at  a  premium 
of  H  %  for  each  0  months  or  fraction  thereof  between  date  of  redemption 
and  Feb.  15  1926.     Comi)any  will  refund  Penn.  4-mllls  tax. 

Listing. — -Application  %vill  bo  made  to  list  notes  on  N.  Y.  Stock  Exchange. 

Data  from  Letter  of  President  H.  L.  Phillips.  New  York,  Feb.  10. 

Compajw. — Organized  Feb.  15  1921  with  a  paid  up  capital  stock  of  S20.- 
000.000.  which  has  been  Increased  to  $35,000,000  thi-ough  the  l.s.sue  of  addi- 
tional stock  for  cash.  Company,  engaged  in  the  purcha.se.  storage  and  re- 
sale of  crude  oil.  owns  and  leases  steel  tanks  located  in  the  States  of  Kansas. 
Oklahoma.  Texas  and  Wyoming.  At  the  present  time  owns  approxi- 
mately 30.000,000  barrels  of  crude  oil.  tho  market  valuo  of  which  is  in  excess 
of  cost.  The  Kansas,  Oklahoma  and  Texas  taiiks  are  connected  through 
field  lines  with  the  main  trunk  lines  of  the  Sinclair  Pipe  Line  Co..  and  tho 
Wyoming  tanks  are  in  process  of  being  connected  therewith,  thus  affording 
connections  with  various  refineries  of  the  Sinclair  Refining  Co..  a  subsidiary 
of  the  Sinclair  Consolidated  Oil  CJorp.,  and  with  the  large  Whiting.  Ind.. 
and  Sugar  Creek.  Mo.,  refineries  of  tho  Standard  Oil  Co.  of  Indiana. 

Company  has  established  relations  with  a  large  number  of  producers  of 
crude  oil  in  tho  Mid-Continent  field  and  through  its  connections  with  the 
extensive  system  of  gathering  lines  in  this  field  o^vned  by  the  Sinclair  Pipe 
Line  Co..  it  is  assured  of  an  abundant  .supply  of  crude  oil  at  all  times. 
The  Standard  Oil  Co.  of  Indiana  and  the  Sinclair  Refining  Co.  are  the  largest 
purchasers  of  the  crude  oil  acquired  by  this  company. 

Purpose. — The  primary  purpose  of  tliis  present  financing  is  to  extend  tho 
operations  of  the  Sinclair  Crude  Oil  Purchasing  Co.  to  the  Wyoming  field 
and  to  establish  the  same  relations  with  the  crude  oil  producers  of  that  field 
and  extend  to  them  tho  .same  facilities  as  are  maintained  with  and  extended 
to  the  producers  of  the  Mid-Continent  field. 

Oil  Purchase  Contract. — The  Standard  Oil  Co.  of  Indiana  and  the  Sin- 
clair Consolidated  Oil  Corp.  entered  into  an  oil  purchase  contract  imder  date 
of  April  14  1922  with  the  Sinclair  Crude  Oil  Purchasing  Co.,  the  payments 
under  which  the  latter  company  has  assigned  in  the  trust  agreement  secur- 
ing these  notes  to  the  trustee  for  the  benefit  of  the  notes.  In  addition. 
a  contract  supplemental  to  this  original  oil  purchase  contract  will  be  entered 
into  and  payments  thereunder  similarly  assigned  to  the  trustee  as  further 
security  for  tlie  notes.  Under  these  contracts,  tho  two  purchasing  com- 
panies will  agree  to  buy.  at  any  time,  on  demand  of  the  Sinclair  Crude  Oil 
Purchasing  Co.  or  a.ssigns,  the  entire  amount  of  crude  oil  then  owned  by 
the  company  for  an  aggregate  simi  of  $53,600,000  in  cash,  each  of  the  two 
purchasing  companies  agreeing  severally  to  purchase  one-half  of  the  crude 
oil  then  owned  for  one-half  of  the  agreed  sum. 


Balance  Sheet  Jan.  31  1923  {Without 

Assets. 
Real    estate,    tanks    and 

tank  equipment $9,058,756 

Cash  in  banks 628.753 

Accounts  receivable 2,103,150 

Crude  oil  on  hand,  at  cost  58,223,988 

Materials  and  supplies,,  21,311 

Prenaid  &  defd  charges-  1,026,363 

Profit  and  loss 47,740 


Total 

-V.  116.  p.  626. 


Giving  Effect  to  Present 

Liabilities. 

Capital  stock 

3-Yr.  5M  %  notes.  Ser.-\. 

Notes  payable 

Accounts   payable 

Miscellaneous  accruals-  - 

Depreciation  reserve 

Insurance  reserve 

Miscellaneous  reserves-. 


Financing) . 

$35,000,000 

.30,000,000 

8,000 

3,081,241 

684.205 

457,646 

896,892 

982.077 


$71 ,1 10.061        Total $71 .110.061 


Skelly  Oil  Co. — Earnings — Production. — 

The  preliminary  report  for  1922  shows  net  earnings  of  approximately 
.$5,500,000  before  reserves  for  depreciation  and  depletion.  The  foregoing 
are  provisional  but  conservative. 

Net  oil  production  is  now  running  at  about  17.000  bbls.  daily,  and  the 
ca.singheacl  gasoline  production  at  about  35.000  gallons  daily,  which  figure 
will  he  increased  50.000  gallons  daily  by  or  shortlj'  after  April  1  next. 
The  company's  refineries  are  running  7.000  bbls.  cf  crude  oil  daily  and  work 
has  begun  on  the  program  of  enlargement  and  betterment  of  the  Midland 
plant  at  El  Dorado.  Kan.,  which  will  increase  the  capacity  of  that  plant 
from  6.000  to  12.000  bbls.  daily  and  ^vill  involve  the  installation  of  pressure 
and  cracking  stills  of  modern  and  efficient  tj-pe.  The  report  also  states 
that  the  advances  alreadv  registered  in  the  crude  oil  market  will  increase 
co's  net  earnings  by  not  less  than  $250,000  monthly. — -V.  116.  p.  306. 

Southern  Coal  &  Iron  Corp. —  To  Acquire  Properties. — 

The  stockholders  will  shortly  vote  on  approving  a  plan  wheroljy  the  com- 
pany will  come  into  ownership  in  fee  of  the  Catawba  iron  property  in  "Vir- 
ginia, comprising  7.600  acres  of  proven  iron.  coal,  limestone  and  timber, 
as  well  as  the  Greiss  iron  property  and  the  Rittenhouse  iron  mines,  both 
located  in  the  eastern  Pennsylvania  furnace  district  with  large  deposits 
of  low  phosphorus  iron  ore.  The  proposal  also  provides  the  company  with 
sufficient  new  capital  to  pay  all  current  indebtedness  and  leave  a  substantial 
working  capital. — V.   114,  p.  861. 

Southern  New  England  Telephone  Co. — Increase. — 

The  company  is  seeking  through  the  present  Connecticut  General  Assem- 
bly, an  amendment  to  its  charter  whereby  the  capital  stock  will  be  increased 
from  $20,000,000  to  $40,000,000.  From  the  company's  present  forecast 
"It  appears  that  gross  plant  additions  to  the  amount  of  $21,402,000.  re- 
sulting in  net  additions  of  $15,403,000.  ■svill  be  required  within  the  next  5 
year  period  and  will  call  for  the  utlUzation  of  approximately  one-half  of 
the  proposed  increase  in  capital  stock.  In  view  of  the  plant  requirements, 
the  company's  next  step  in  permanent  financing  should  be  taken  as  early  as 
next  fall  and  should  consist  of  an  issue  of  $3.000.000."— V.  116,  p.  626. 

Southern  (Bell)   Telep.   &  Teleg.   Co.^ — Improvements. 

The  company,  it  is  stated,  will  spend  $1,277,000  in  Atlanta.  Ga..  dvuing 
1923.  for  improvements  necessary  for  the  expansion  of  the  system.  The 
major  portion  of  the  fund  will  be  used,  it  is  said,  for  the  laying  of  under- 
ground and  aerial  cables  to  care  for  several  thousand  new  applications 
for  service. — V.  114.  p.  2368. 

Southern  Sierras  Power  Co. — Tenders. — 

The  International  Trust  Co..  Denver.  Colo.,  will  until  Feb.  20  receive 
bids  for  the  sale  to  It  of  First  Mtge.  bonds,  dated  Sept .  1  1911 .  to  an  amount 
.sufficient  to  exhaust  $17,654  now  In  the  sinking  fund. — V.  115,  p.  554. 


Springfield    Body    Corp.  -Chairmnn    of   thr.    linnrd. 

( 'h  irh's  ( '.  .Mrl'',lw:ilM  li.xs  bei'ii  oIch'UmI  ( 'halruian  of  llio  iloard.      V.  116 
p.   ;t()(i 

Springfield  (Mo.j  Gas  &  Electric  Co.    -Merger  Approved. 

.\l  loriicy  ( leiicnil  .Icsso  \V .  Il.irnll  riffnlly  ni>|>nivi-<l  Ihn  propimixl 
niiTi?(T  (if  this  company  and  the  Mprlngflild  (Mo.)  Traclliin  Co  .  both  con- 
Irolli'd  by  the  Hi)rlnk'fl''l<l  'I"  )   Hallway  k  Light  Co.      V,   102.  p.  2.50. 

Standard  Oil  Co.  of  Kansas.— '2%  Canh  Dividend. — 

\  (ni.irlirlv  c.isli  dividend  of  2'/,,  has  Ix-on  (lixi.irid  iiii  the  oiitsl.'indlng 
.$8.I)()(),0I)()  ciiplt.il  stock.  Ii.ir  .^25.  pay.ilile  M.ircli  \r,  tt.  lu.ldiTH  i.f  n-.-ord 
I''eb.  28.  On  Dec.  30  last  ii  300',  stork  divlilend  w.is  p.ild  on  th<<  llii'ii 
outstanding  $2,000,000  capll.ii  Nl<><-k.  p.ir  $100.  I'rlor  to  this  Htock  dl»k- 
trlbutlon  the  coiTip.my  piild  <iUHrt.crly  dividendti  of  3";,  «iM:h,  l^igethiT 
with  exlniH  from  time  to  lime.  Kor  dividend  record  (hIiicc  Di-c.  1911) 
see  V.   115.  p.  2279.— V.   115,  p.  2592. 

Standard  Oil  Co.  of  N.  J. — Quarterly  Dividend  of  1  %. — 
'I'lio  directors  li.i\c'  (Ie(iiir4>(l  ,i  i|uartiTl.v  (livl(ri^n<l  of  1';,  on  lli<!  ont- 
Ht.indlng  Common  stock.  p:ir  .S25.  p.iy.'ible  M.irch  15  to  holders  of  rin-ord 
Fell.  2(5.  This  l.s  e(iu.il  to  5'','.  (^1  2?)  \ii-T  share)  paid  (juarterly  on  the  <'om- 
mon  slock  prior  to  the  distribution  (on  l)o<;.  20)  of  the  400%  -.tock  dividend. 
— V.   I  Hi.  p.  422. 

Standard  Textile  Products  Co.  &  Mobile  Cotton  Mills. 

The  compiny  reports  for  the  year  eiide<l  Dec.  30  1922:  (Jross  (•,irnliii« 
of  $2,063  757.  admlnislratlve  and  gencr.il  expenses.  $797,382.  Income. 
$1.86(5  375.  gross  Income,  $1,893,262.  interest.  $Ci45.056.  dei)r<M:latlon. 
$318. .'•>32.  Pref.  dividends.  $5(55.461.  balance,  surpms.  $.364,212.  profit 
and  loss  surplus.  .$2.3  15.362.— V.    115.  p.  2805. 

Sterling  Products,  Inc. — Acquires  New  Inlerent. — 

Soo  noiLsohold  I'roducts.  Inc..  above. — V.  116,  p.  626.  422. 

Stewart   Mfg.    Corp.— ro    Retire   Pref.    Stock.— 

Th(<  dlre<-tors  have  called  tho  balance  of  the  Pref.  stock  for  retirement 
April  1  at  1 10  and  divs.  Tho  balance  .sheet  of  De<-.  31  1922  showed  $2.56.- 
300  Prof,  stock  outstanding.  The  entire  issue  of  Common  stock  is  owned 
by  Stewart- Warner  Speedometer  Corp. — V.  115.  p.  445. 

Stewart- Warner  Speedometer  Corp.  (Incl.  Sub.  Cos.). 

— Earnings  Calendar    Years. — 

1922.  1921.  1920.  1919. 

Profit  &  Inc.  (see  note)-.  $6,019,725  $1,106,573  $3,092,384  $3.161.6.34 

Adjust,  of  inventories, &c          ,363.912 

Dividends  received Cr. 79. 267            

Federal  taxes 684,563  67,000  517. .544  .368.341 

Dividends  paid yl.875.085  1.172,105  1,674.267  900.000 

Surplusnet  income-.-  $3,460,077  dof$l32.. 532  $615,927  $1,893,293 

Adjustments ^ Cr. 1.000    Dr .410.079  Z>r.88.444  L»r.8_n).719 

Apprec'n  from  appraisal  137.908  

Previous  surplus 7.637.235       8,041.938  7.514.454  6.450.880 

Total  surplus $11,098,312     $7,637,235     $8,041,937     $7.514.4.54 

Note. — "Profits  and  income"  are  shown,  "after  deducting  all  manufactur- 
ing, .selling  and  administrative  expenses,  Including  adoquato  provisions  for 
discounts  and  Ios.ses  on  doubtful  accounts,  depreciation  on  pl.int  equipment. 
&c."  y  Of  which  $231,948  paid  from  1921  earnings  and  $1,643,138  from 
1922  earnings.— V.  116.  p.  422.  306. 

Sun   Company   of   Philadelphia. — Tenders. — 

The  Bankers  Trust  Co..  trustee:  10  Wall  St.,  N.  Y.  City,  will  until 
April  2  receive  bids  for  tho  sale  to  it  of  10- year  7%  sinking  fund  gold  bonds, 
dated  April  1  1921  to  an  amount  sufficient  to  eichaust  $250,000  at  a  pric-e 
not  exceeding  103  and  int. — V.  115,  p.  1438. 

Swift  &  Co.,  Chicago. — Year  Book. — 

Tho  company  has  issued  tho  1923  edition  of  its  55-page  year  book  for  the 
information  both  of  the  shareliolders  and  the  general  public,  covering  the 
activities  for  the  year  1922. — V.  116.  p.  73. 

United  Cigar  Stores  Co.  of  Am. — May  Readjust  Capital. 

The  "Wall  St.  Journal"  says:  "For  purpose  of  facilitating  growth  the 
company  has  been  divided  into  12  zones,  each  operating  as  a  separate  unit. 
This  plan  was  put  into  operation  at  the  beginning  of  the  year  .and  has  proved 
successful.  It  is  the  intention  of  the  management  ultimately  to  capitalize 
the.se  units  and  split  the  present  sharas  of  United  Cigar  .Stores  by  exchanging 
them  for  shares  in  these  individual  companies."  Company  has  2.520  stores 
and  agencies  and  these  are  being  steadily  increa.sed. — V.  116,  p.  513. 

United  Coal  Mines,  Inc.,  Pittsburgh. — Receiver. — 

Judge  Gibson,  in  the  Federal  Court  at  Pittsburgh  has  appointed  Louis 
Caplan  receiver. 

United  Hotels  Co.  of  America. — Guaranty,   &c. — 

See  New  York  United  Hotels.  Inc..  above. 

United  Profit-Sharing  Corporation. —  Earnings. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Netprofit .$270,650        $266,804        $240,222        $407,130 

Dividends 245.722  122,861  40,954  122.861 

Balance,  surplus x$24.928        $143,943        $199,068        .$284,269 

Profit  and  loss  surplus- .       $478,833        $537,906        $468,968        $4.52.4.59 

X  Subject  to  Federal  taxes. — V.  114.  p.  207. 

United  States  Envelope  Co. — Earnings. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Net  profits $1,088,026  $728,154  $2,275,697  $1,630,189 

Interest 117,625  134.125  116,646  77.292 

Depreciation 435,874  423,728  686.287  463.934 

Tax  reserves 30,000            410,000  2.50.000 

Other  reserves.  &c .550.000  495.000 

Preferred  divs.  (7%)...  280.000  280,000  280.000  280.000 

Common  dividends (8%)140,000  x365,000(12%)90,000  (9H)71.250 

Surplus $84,527  def$474.699        $142,764       def$7.287 

Profit  and  loss  surplus.-  $1,963,651     $1,879,024     $1,736,236     $1,442,426 

X  Includes  33  1-3%  stock  dl'vidend  ($250,000)  paid  March  2.  and  10"^ 
in  cash  dividends  paid  as  follows:  $3H%  regular  and  2M%  extra  March 
1  and  4%  regular  Sept.  1.— V.  116,  p.  306. 

United  States  Gypsum  Co. — Earnings — Director. — 

Net  earnings  for  1922  after  all  charges,  including  depreciation  and  taxes, 
were  S3. 119.033.  compared  with  $2,247,325  In  1921.  Gross  sales  in  1922 
were  $19,630,017.  or  an  Increase  of  44%  over  1921. 

H .  E .  Brookby  has  been  elected  a  director  to  succeed  the  late  P.  L.  Kane. 
— V.  115.  p.  2280. 

U.  S.  Hoffman  Machinery  Corp. — Earnings — Director. — 
Net  earnings,  after  Federal  taxes.  &c..  in  1922  were  $887,550-     Gross 
business  for  the  year  was  $5,535,506  and  gross  income.  $1,497,582. 
Herbert  W.  Stone.  Jr.,  has  been  elected  a  director. — ^V.  116,  p.  526. 

United  States  Printing  &  Lithograph  Co. — Offering  of 
Preferred  Stock. — Stacy  &  Braun,  Richards,  Parish  &  Lamson 
and  W.  E.  Hutton  &  Co.,  New  York,  are  offering  at  par  and 
div.  8615,000  7%  Cumul.  1st  Pref.  (a.  &  d.)  stock. 

Dividends  Q.-J.  Registrar  and  transfer  agent.  Union  .Savings  Bank  k 
Trust  Co..  Cincinnati.  Callable  as  a  whole  on  30  days'  notice  at  105. 
Listed  on  Cincinnati  Stock  Exchange. 

Data  from  Letter  of  John  Omwake,  President  of  the  Company. 

Capitalization —  Authorized.    Outstand'g. 

7  %  Cumulative  First  Preferred  stock -$3 .800 .000     $3 .357 .774 

6  %  new  Cumulative  Second  Preferred  stock 2 .000 .000       1 .923 .3 1 5 

Common  stock 4.200.000       4,049.893 
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Company. — Organized  in  Oct.  1912  to  act  as  sclline:  agents  for  the  U.  S. 
I'rinting  Co.  of  New  Jersey  and  the  T.  S.  Lithograph  Co.  of  New  Jersey. 
In  Nov.  1915  the  following  companies  were  merged:  The  V .  S.  I'rinting  Co. 
of  Ohio,  the  C.  S.  Printing  Co.  of  New  Jersey  and  the  U.  S.  Lithograph  Co. 
Company  is  engaged  in  the  manufacture  of  all  kinds  of  color  printing  and 
color  lithography,  such  as  labels,  cartons.  .»how  cards,  cut-outs,  calendars, 
pictiu-es,  post  cards,  window  trims,  pesters.  &c. 

Statement  of  Production  and  AV/  Earnings.   Calendar   Years. 

Production.         \el  Earns.  \  Production.         Xet  Earns. 

1917 *9,692.SJ2  .?S»2, 176    1920 $12,514,499  $1,581.81.3 

1918 8,114,i:«  710.44111921 6.288.571  109.28.3 

1919 8.047.745  725.35911922 7.294.779  x501.756 

X  Gross  profit  for  1922.  $892,512:  reserve  for  plant  depreciation,  $390,756: 
net  profit.  $501,756. 

Balance  Sheet  as  of  Dec.  31  1 922. 


$1,596,598 

l..')77.175 
2.360.497 

4.213.665 
2,628.991 


$404,476 
91  ,.360 


Liabiiities. 
Acc'ts  pay.,  taxes.  &c — 

Dividends  payable 

1st  Preferred  .stock 3.357.774 

2d  I>referrcd  stock 1.923,315 

Common  stock 4.049.893 

Surplus 2.5.50.108 


Total  (each  side) $12,376,926 


Assets. 

Cash.  V .  a.  Government. 
&c..    bonds 

Trade  acceptances,  ac- 
counts, &c.,  receivable 

Merchandise    . .     _ 

Real  estate,  buildings, 
machinery.  &c 

Good-will 

—V.   116.  p.  422. 

United  States  Steel  Corporation. — I2th  Annual  Report 
of  Pension  Fund — Unfilled  Orders. — The  United  States  Steel 
and  Carnegie  Pension  Fund,  established  Jan.  1  1911  and 
applicable  to  the  employees  of  the  United  States  Steel  Cor- 
poration and  its  subsidiary  companies,  has  issued  its  12th 
annual  report,  showng  disbursements  for  the  year  1922  of 
$1,266,662,  compared  as  follows: 

Pension  Fund  Disbursements  for  Calendar  Years. 

1922 $1.266.66211917 .$712,507 

1921 947,879(1916 711,130 

1920 779,76711911  to  1915,  inclusive...   2,2,34.411 

1919 7.33,707  

1918 709,0601     Grandtotal $8,095,122 

Beneficiaries — Summary  of  Pension  Cases  in  1921. — Active  as  of  Jan.  1 
1922.  3.437:  added  during  year.  745:  total.  4,182:  discontinued  during  year, 
296:  continued  beyond  Dec.  31  1922,  3,886. 

Avehage  for  cases,  1911  to  1922,  inclusive:  Age,  66.28  years;  service, 
31.39  years:  monthly  zpnsion.  $25  75. 

See  also  under  "Trade  and  Traffic  Movements"  above. — V.  116,  p.  511, 
.306. 

United  States  Rubber  Co. — No  Preliminary  Report. — 

It  is  announced  that  the  company  will  not  Issue  a  preliminary  report  for 
the  fi.scal  year  ending  Dee.  31  1922.  as  hfis  been  done  heretofore.  The 
complete  pamphlet  report  will  l>e  Ls.sued  the  latter  part  of  March.  The 
annual  meeting  of  stockholders  will  be  held  April  17. — V.  116,  p.  423.  86. 

United  States  Worsted  Co.- — Reorganization  Plan. — 

It  is  stated  that  the  response  of  the  shareholders  to  the  reorganization 
plan  .surpa.ssed  all  estimates.  Preliminary  figures,  it  is  said,  indicate  the 
84%  of  the  new  securities  wore  subscribed,  leaving  only  16%,  or  approxi- 
matelv  $400,000.  to  be  taken  up  by  Kidder.  Peabodv  &.  Co..  F.  S.  Moseley 
&  Co.,  underwTiting syndicate.     See  plan  in  V.  115.  p.  2696. — V. 116. p. 306. 


Van  Raalte  Co.,  Inc.,  N.  Y.  City. 

Calendar  Years —  1922. 

Gross  profit  on  sales $2,752,005 

Selling,  gen.  &  adminis.  expenses 1,371,268 

Net  profit $1.,380.737     $1,926,666     $1,241,222 

Other  income 115,597  45.342  148,938 


— Annual  Report. — 

1921.  1920. 

$3,284,690  $2.631.0.58 

1.358.024  1.389.835 


Gross  income $1,496,334 

Income  charges 242,636 

Federal  income  taxes  (est.) 1,56,556 

l.st  Preferred  dividends  (7%,) 220,325 

2d  Preferred  dividends  ($7) 70,000 


$1,972,009  $1,390,161 

3.56.483  168. .562 

.330,000  290.000 

224.788  227. .500 

70.000  70.000 


Balance,   surplus $806,816 

— V.  11.5.  p.  2805. 


$990,739    $634,098 


Wahl  Company,  Chicago. — Annual  Report. — 

Calendar  Years —  1922.  1921.  1920.  1919. 

Netsales $6,198,510     $6,795,312     $7,382,850  $3,662,616 

Mfg.,  selling &adm.exp.     4.496.951       5.067.369       4.543.584       2,592,974 


Nctprofit $1,701,559     $1,727,943     $2,839,266     $1,060,642 

Mis<;e,Uaneous  income.--         126,480  64,981  112,314  41,905 


Grossincome $1,828,039  $1,792,924  $2,9.54,581  $1,102,547 

Miscellaneous,  &e.,  exp.       $305,546  $172,184  $129,263  $58,828 

Federal  tax  reserve 189,767  417.015  772,003  341.239 

Preferred  dividend  (7%)           77,957  79.408  107,967  34.451 

Common  dividend ($6)928,241  ($4)618,204  ($4)619,584            


Balance,  surplus $326,528 

-V.  116,  p.  627. 


$506,113  $1,322,765    $677,229 


Waltham  Watch  Corp.^ — Organized. — 

The  Wi.lthani  AVatch  ('orp.  h'.s  been  incorp.  in  Ma.ss.  with  an  authorized 
capital  of  17.000  shares  Cum.  7%  Prof,  stock  (pir  $100).  50.000  .shares  6% 
Pref.  fpar  $100) .  25,000  .shires  Class  A  and  120.00  shares  Class  B  C^omm.on 
without  par  v:tlue.      fComn-r"  .-oor'Mnization  plm  in  V     116.  p    189.  f)"7.) 

F.  C  Dumaine  has  been  elected  I*resident,  succee<ling  Gifford  K.  Simonds 
—V.  116.  p.  627. 

Western  Electric  Co. — New  Headquarters. — 
Tninsfer  of  the  headquarters  of  the  company's  manufacturing  departs 
ment  from  Chicago  to  New  York  was  recently  announced.      The  change 
is  made  in  connection  with  plant  the  company  is  about  to  build  at  Kearney. 
N.  J.— V.  116.  p.  526. 

Westinghouse  Electric  &  Mfg.  Co. — Bookings,  &c. — 

New  busine.ss  booked  in  the  nine  months  ended  Dee.  31  last  totaled 
$106,587,569  and  billings  were  $86,574,270.  Bookings  for  the  nine  months 
exceeded  the  previous  year  by  about  $40,000,000.     See  al.so  V.  116,  p.  526. 

(F.  W.)  Woolworth  Co.— Obituary. — 

(Charles  F.  Valentine.  Secretarj'  and  Treasurer,  died  in  Brooklyn,  N.  Y., 
Feb.    13.--V.    116,  p.  627. 


CURRENT    NOTICES. 


— John  Moody,  President  of  Mood.y's  Invositors  Service,  in  a  .special 
anal.vsis  of  the  "Public  Utility  Field"  under  date  of  Feb.  8.  said:  "Wo  have 
come  to  regard  public  utilit.v  .securities  taken  as  a  whole  as  the  most  desirable 
and  attractive  class  in  the  investment  market  to-da.v.  More  f.ivor.ibl.v 
and  intelligently  regulated  than  tho  steam  railroads;  fundamentally  more 
stable  in  every  respect  than  the  average  industrial  enterprise:  the  i)ul)lic 
utilities  of  the  country  face  an  a.ssurod  future  confronted  by  one  great 
problem. — to  finance  expansion  of  their  facilities  rai)idly  enough  to  take  care 
of  the  steadily  increasing;  volunu?  of  business  offtired  to  thcini."  He  also 
said:  "It  is  evident  that  the  power  companies  represent  one  of  the  most 
important  and  mo.st  stable  of  the  basic  Industries:  that  their  fulin-e.  simply 
on  the  ba.sis  of  past  acompli.shment.  Ls  dc^finitely  assured  for  a  considerable 
time  to  come;  .and  that  W(!ll-pl;iced  mortgage  bonds  of  the  strongest  of  these 
companies  may  bo  freely  classified  among  the  highest  grade  of  investment 
securities.     Tho   New  England   States   in   particular  have  recognized   the 


merits  of  tho  situation  in  placing  such  .securities  on  their  li.st  of  legals. 
It  is  to  be  hoped  that  New  York  State  will  soon  add  tho  authority  of  her 
prestige  by  appropriate  legislation  to  permit  investment  by  savings  banks 
and  trustees  in  this  tyjje  of  security." 

— The  63rd  annual  statement  of  the  Equitable  Life  As.surance  Society  of 
the  United  States  gives  evidence  of  the  comi)any's  continued  progress. 
The  new  insurance  written  in  1922  totaled  $495,000,000,  excluding  over 
$48,000,000  of  group  insurance.  The  outstanding  insurance  on  Dec.  31st 
exceeded  $3,000,000,000.  Upwards  of  $111,000,000  was  disbursed  to 
policyholders  and  beneficiaries  during  the  year  in  death  claims,  matured 
endowments,  dividends,  annuities  and  other  payments,  making  a  total 
return  of  $1,569,676,000  to  policyholders  since  organization.  Ne^irly 
$35,000,000  has  been  set  aside  lor  dividends  to  policyholders  in  1923.  A 
large  increa.se  was  made  in  the  !s.sue  of  policies  payable  on  the  monthly- 
income  plan,  as  well  as  those  taken  to  protect  business  interests  and  to 
provide  for  inheritance  taxes.  Over  98%  of  the  domestic  death  claims  were 
paid  within  24  hours  after  receipt  of  due  proofs  of  death.  The  statement 
calls  attention  to  the  broad  scope  of  Equitable  service,  and  to  the  many 
insurance  needs  covered  by  the  company's  wide  range  of  policies. 

— Haley  Fiske,  President  of  the  Metropolitan  Life  Insurance  Company, 
states  that  the  amount  of  insurance  placed  on  the  books  of  that  company 
in  1922  was  $1,802,110,686,  a  greater  amount,  he  as-serts,  than  any  com- 
pany, at  any  time,  anywhere  ever  placed  in  a  single  year.  The  other 
items  of  the  company's  busine.ss  went  along  proportionately  during  the  last 
year  so  that  in  all  essential  items  the  world's  record  was  broken.  The 
a.s.sets  increased  in  1922  $144,267,300,  bringing  the  total  to  $1,259,850,325. 
The  'ncomc  increased  $38,685,601.  making  the  total  for  the  year  $340,- 
668.301.  The  number  of  policies  on  the  books  at  the  close  of  1922  was 
27.384.4,55.  the  face  of  the  policies  amounting  to  $7,807,556,957.  Mor- 
talitj'  for  1922  was  slightly  in  excess  of  that  of  the  previous  year,  the  number 
of  policy  claims  paid  being  365,276.  wliich  is  an  average  of  one  claim  paid 
every  24  seconds  of  each  business  day  of  eight  hours  The  statement 
says  that  the  life  expect:incy  among  Metropolitan  industrial  policyholders 
has  been  extended  egbt  and  a  half  years  since  1911. 

— Borton  &  Borton.  members  Cleveland  Stock  Exchange,  Hanna  Build- 
ing, Cleveland,  Ohio,  have  prepared  and  published  for  general  distribution 
a  Pocket  Manual  of  Cleveland  Securities,  giving  much  valuable  data  on  the 
corporations  whose  .securities  are  bought  and  sold  in  that  market.  The 
introductory  page  states  that,  while  accuracy  is  not  guaranteed,  nevertheless 
the  contents  of  the  manual  have  been  accumulated  with  great  care  to  insure 
accuracy  and  completeness  and  that  with  very  few  exceptions  the  material 
has  been  verified  by  an  active  officer  of  each  corporation  represented.  The 
scope  of  the  booklet  is  comprehensive,  embracing,  as  it  does,  the  stocks  and 
bonds  of  banks,  public  utilities,  railroads  and  industrial  corporations,  both 
listed  and  imlisted.  For  each  corporation  all  reading  matter  is  classified 
and  arranged  under  appropriate  headings  and  all  statistical  data  tabulated, 
thus  affording  easy  acce.ss  to  all  information.  A  copy  of  this  manual  will  be 
sent  on  request  to  those  interested  in  Cleveland  securities. 

— The  new  6%  sinking  fund  bonds,  new  6%  preferred  stock  and  new 
common  stock  to  be  issued  under  the  proposed  plan  of  reorganization  of  the 
Brooklyn  Rapid  Transit  Co.  are  being  actively  traded  in  in  the  "over  the 
counter"  market  on  a  "when,  as  and  if"  basis.  Wm.  Carnegie  Ewen, 
specialist  in  New  "York  City  Tractions,  reports  that  trading  in  these  new 
i.'-sues  commenced  on  Satiu-day  morning,  Feb.  10.  the  day  on  which  details 
of  the  proposed  plan  of  reorganization  appeared  in  the  press,  and  has 
continued  in  good  volume.  Quotations  as  given  by  Mr  Ewen  at  the 
present  time  are  approximately  78  bid,  79  asked  for  the  new  6%  bonds; 
46  bid,  48  asked  for  the  new  preferred,  and  18  bid,  20  asked  for  the  new 
common. 

— Warren  P.  Andrews,  Vice-President  of  the  First  National  Bank  of 
Fort  Worth,  Texas,  will  on  March  1  1923  become  associated  with  B.  J. 
Baker  &  Co.,  Inc..  as  Vice-President,  .specitlizing  in  the  Investment  require- 
ments of  banks,  insurance  companies  and  other  institutions.  .Mr.  Andrews 
has  for  some  years  been  in  the  higher  cir^l'^s  of  Texas  banking  activities 
and  in  1921-1922  was  President  of  the  Texr.s  Rankers'  As,sociation.  In 
1919-1922  ho  was  a  member  of  the  Executive  Council  of  the  American 
Bankers'  Association  and  he  is  known  throughout  the  South  and  Aliddle 
West  for  his  able  and  progressive  work  in  finnnciid  matters  of  that  section 

— The  International  Bank,  807  15th  St.,  N.  W.,  Washington,  D.  C. 
has  establi.shed  a  special  service  department  for  the  convenience  of  its 
stockholders  and  patrons  in  all  parts  of  America.  This  department,  with 
Its  elaborate  organization,  is  equipped  to  represent  the  business  and  finan- 
cial interests  of  its  clients  at  tho  national  capital,  and  is  prepared  to  give 
attention  to  all  governmental  matters  including  patents,  trade-marks, 
income  tax  adjustments  or  departmental  claims. 

— Carden,  Green  &  Co.,  43  Exchange  Place,  N.  Y.,  members  of  the 
New  York  Stock  and  Cotton  exchanges,  have  issued  a  unique  calendar 
showing  the  dates  upon  which  tho  important  cotton  and  print  cloth  .statistics 
are  issued  throughout  the  year,  and  giving  the  figures  for  1922  and  in 
some  cases  1921.  A  blank  spaCe  is  left  for  the  1923  figure,  which  may  be 
filled  and  a  comparison  readily  made. 

— Evans,  Stillman  &  Co.  have  published  a  manual  giving  the  essential 
details  of  the  more  important  equipment  Irust  i.ssuos  now  outstanding. 
This  important  and  useful  reference  book  is  in  concise  form  and  con- 
venientl.v  arranged  for  practical  utility. 

— G.  Vinson  Grace,  of  H.  M.  Jacoby  &  Co..  has  left  for  an  extended 
trip  abroad,  including  Jaj)an  and  India,  where  ho  will  study  financial 
conditions.     Ho  will  return  to  Now  York  in  July. 

— R.  M.  Grant  &  Co..  located  for  the  past  19  years  at  31  Nassau  St., 
announce  tho  removal  of  their  New  York  offices  to  the  third  floor.  115 
Broadway,  telephone  Rector  0200. 

— Roosevelt  &  Son  announce  that  a  block  of  10.000  shares  of  Union 
Pacific  RR.  4%  preferred  .stock  which  was  offered  by  them  on  a  5.40% 
basis  has  all  been  sold. 

— Joseph  D.  Ilanley.  previously  with  Salomon  Bros.  &  Hutzlor,  is  now 
associated  with  J.  C.  Bavetta  &  C^o..  specializing  in  listed  and  unlisted  short 
term  securities. 

—Richard  W.  Clarke,  formerly  of  Stroud  «Sc  Co.,  Inc.,  has  become 
associated  with  Bolster,  Pratt  &  (iillespie.  Inc..  120  Broadway,  New  York. 

— George  W.  I>ent.  formerly  with  Federal  Trust  Co.  and  West  Side 
Trust  Co.,  Newark,  has  joined  the  .sales  force  of  lloagland,  Allum  &  Co. 

Irving  Bank-Columbia  Trust  Co.  has  been  appointed  registrar  of  the 
voting  trust  certificates  for  capital  .stock  of  the  Invincible  Oil  Corp. 

— Thomson  &  McKinnon  have  removed  their  New  Y'ork  offices  to  the 
sixteenth  floor  of  the  New  York  Stock  Exchange  Building. 

— (Mayton  B.  Weed,  formerly  with  (Jassatt  &  Co.,  is  now  associated  with 
Gardner,    Pogue   &    Willard. 

— Redmond  &  Co.  announce  that  Mr,  Frederic  L.  Putnam  has  become 
associated  with  them. 
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COMMERCIAL  EPITOME 

(The  introduclory  remnrks  usually  nppcnrini?  here  will  be  found 
"to-dny  in  an  enrlior  pnrt  of  thci  pnpor,  inimi^diatcl  v  followini?  I  ho 
editorini  inntter,  in  a  new  deportment  headed  ''INDICATIONS 
OF   BUSINESS  ACTIVITY."! 

(H)KKIOI']  on  the  spot  in  rallicr  Ix'ltcr  dciiiiUHl  ;in(l  riniicr; 
No.  7  liio,  i;?' ((rfl.'V'iC;  No.  4  S.-mtos,  lo ' .,("  Kid.:  f.iir  to 
good  CiM'uia,  1(>-Vi(c' 17o.  Fulim^s  liav(>  l>(>(>ii  uclivc,  irrc};:- 
ular,  cxcitod  and  at  limos  shari>ly  hij^flior.  Hit;:  rcaction.s 
liavc  also  taK'(>ii  i)la.('o.  In  tli(>  main  (he  tone  lias  Ixuui 
strongor  on  the  toclmical  position  and  al.so  tho  facets  of 
sup]>ly  and  (Consumption.  Tho  sp(>(ctaf'ular  ris(>  in  sufjar 
also  had  sonio  (^I't'ccM  on  coff«M>,  as  may  bo  oasily  imajj-in(>d. 
Naturally  it  made  colToo  shorts  iiorvous.  Tiio  March 
situation  has  boon  stroiiff  for  somo  timo  past.  But  durinjr 
the  ])ast  week  May  o)tioii  has  also  shown  inde])endont 
strength.  Last  Saturday  trade  interests  bouKfht  eoffoo 
futunvs  heavily,  with  small  offerings.  It  lifeted  prioes  2.") 
to  ;}()  points.  Coffee  available  on  contracts  continued 
scarce.  On  tho  loth  inst.  j)rices  d(>cIinod  ur.d(>r  sto])  ordiTs 
and  closed  som(>  2',i  to  25  points  lower.  To-day  ])ric('s  after 
a  decline,  rallied,  regaininjj  the  early  loss  or  most  of  it. 
Santos  was  100  to  250  reis  low(>r.  "Only  27,700  bags  of 
Rio  are  afloat  for  Now  York.  P"'inal  prices  show  a  rise  for 
the  week  of  'S'A  to  40  points. 

Spot    (unoffician  13  '  s-H  I  May 11  ..'iHUi  1 1  JyQ  I  September .  10.09 C-r  10.10 

Alarch    .  _  12.28(<M2.29  |.Iuly 10.8K("i  I0.89|Di>cenibcr.   9.7.5(S^ 

SUGAR. — Raws  have  been  active,  excited  and  higher. 
There  has  been  a  big  speculation  in  futures,  something 
beyond  anything  that  was  at  all  expected.  Wall  Street  and 
the  West  have  been  large  buyers  of  sugar  futures.  Daily 
transac^tions  have  been  estimated  at  55,000  to  65,000  tons. 
On  Saturday  last  futures  advanced  35  to  40  points  on  a 
report  that  the  United  States  Department  of  Commerce 
would  issue  a  report  this  week  that  there  would  be  a  shortage 
of  about  750,000  tons  of  sugar  this  year.  It  electrified  the 
market.  There  was  large  buying  for  both  long  and  short 
account.  New  buying  of  distant  months  offset  realizing 
sales.  Sugar,  it  was  remarked  by  many,  has  powerful 
friends,  Cuban  interests  sold  at  one  time.  At  other  times 
contracts  were  scarce.  Havana  newspapers  on  Feb.  14 
said  that  a  prominent  Cuban  sugar  operator  had  offered  to 
wager  E.  A.  Spreokels  of  the  Federal  Sugar  Refining  Co. 
$60,000  that  the  Cuban  crop  will  not  exceed  3,800,000  tons. 
On  Feb.  14  opening  prices  on  futures  here  were  28  to  72  points 
higher;  later  they  were  80  points  higher  in  all.  Still  later 
they  broke  the  limit  for  one  day  or  100  points,  just  as  they 
advanced  the  limit  on  Tuesday  of  100  points.  On  the  15th 
inst.  a  flood  of  selling  orders  at  the  opening  caused  a  decline 
of  56  points  on  March  and  70  points  on  other  months,  but 
after  the  opening  buying  became  large.  It  looked  like  new 
long  buying,  and  there  was  a  quick  rally  of  fully  50  points, 
which  was  not,  however,  fully  maintained  at  the  close. 
May  was  freely  offered. 

A  summary  of  the  week  would  be  as  follows:  On  Wednes- 
day a  cut  in  a  Cuban  crop  estimate  by  300,000  tons  and  the 
first  statement  by  the  Department  of  Commerce  that  world 
production  would  be  700,000  tons  less  than  world  consump- 
tion, caused  an  excited  rise  of  100  points,  the  limit  allowed 
for  an  advance  or  decline  in  one  day.  On  Thursday  there  was 
a  complete  somersault  due  to  a  reiteration  by  another  Cuban 
crop  estimator  of  his  previous  total  of  4,100,000  tons,  and 
by  the  complete  figures  of  the  Department  of  Commerce 
which  with  the  last  carry-over  of  1,203,000  tons  points  to  a 
surplus  at  the  end  of  the  year  of  475,000  tons.  The  price 
promptly  fell  100  points.  To-day  Cuba  on  the  spot  sold 
at  5c.  Offerings  at  45-:tC.  c.  &  f.  were  all  taken  on  Thursday. 
On  Wednesday  the  price  had  touched  6  cents.  To-day 
40,000  bags  for  February-March  shipment  sold  at  5c.  and 
40,000  Porto  Rico  at  6^c.  e.  i.  f.  Refined  was  fairly  active 
at  8c.  though  some  other  refiners  ask  8.25  to  8.30c.  Beet 
granulated  is  8.15c.  seaboard  basis.  Futures  were  again  the 
centre  of  speciilative  interest  and  at  one  time  were  roughly 
25  to  30  points  higher,  reacting  later,  but  closing  at  a  sub- 
stantial rise  for  the  day.  Net  changes  for  the  week  show  a 
rise  of  80  to  90  points.  Guma-Mejer  &  Co.  have  reduced 
their  estimate  of  the  1923  Cuban  crop  to  3,800,000  tons. 
This  is  a  reduction  of  about  300,000  tons  from  their  pre- 
vious estimate  of  Dec.  18. 

Willett  &  Gray's  weekly  Cuban  ports  statistics  state  the 
receipts  151,397  tons  against  165,526  last  week,  100,452  in 
the  same  week  last  year  and  147,838  two  years  ago;  exnorts 
89,602,  against  80,835  last  week,  37,043  last  year"  and 
73,984  two  years  ago;  -stock  335,930,  against  274,135  last 
week,  227,075  last  year  and  325,012  two  years  ago;  centrals 
grin-ding  170,  against  164  last  week,  157  last  year  and 
174  two  years  ago.  Secretary  Hoover  is  quoted  as  declaring 
there  will  be  an  ampl°  supply  of  sugar  this  year.  With 
the  carryover  he  also  thinks  the  surplus  at  the  end  of  the 
year  will  be  476,000  tons.  Cuba  is  becoming  excited 
over  the  big  rise  in  prices  at  New  York  and  the  great 
activity  here.  It  is  said  in  a  Havana  dispatch  that  the 
traffic  over  the  Key  West-Havana  submarine  cables  of 
the  American  Telephone  &  Telegraph  Company  and  the 
International  Telephone  &  Telegraph  Corporation  has  broken 
all  records  this  week.  Much  the  same  situation  exists  on  the 
long    distance    lines    of    the    Cuban    Telephone    Company 


throughout  Cuba.  It  is  rigun«d  tlial  an  even  average  price 
of  1  'vc  for  ('ul)(\n  raw  sugar  this  season  woulii  mean  about 
.moo, ()()(). (100  for  (he  croi),  agiiinst  ?;20(),()00.()00  i;is(   year. 

W'lisliiriglon  wired  l''el).  13:  "y\llogo<l  inisropresenlatif>ns 
of  the  semi-annual  sugar  Mtatoint'nt  issued  l,y  the  Department 
of  Commen'o  hist  we(>k,  which  brought  ff)rth  a  «le!iige  of 
telegrai)lii(' and  toloplionic  iiK|uiri(»s.  was  th(>  cause  ()f  Mk?  fol- 
lowing statement  to-dav  by  Dr.  .Julius  Klein.  Director  of  the 
Bun>au  of  l"\)roi!.'n  and  Domestic  Commerce:  'The  Dopjirt- 
ment  of  Cominei'ce  has  made  no  stalfuir'nt  tliat  tlirro  will  be 
a  sugar  shortage.  'I'ho  total  stock  atui  production  collected 
from  all  ])arts  of  the  world,  and  issuo<l  on  Friday  last,  showed 
an  estimated  total  of  availabhi  sugar  for  (v)nsum[)tir)n  in 
1922-23  of  19,51  1.000  tons,  against  an  estimated  world  con- 
sum|)lion  of  19,(>35,(KK)  tons,  thus  indicating  a  surplus  of 
•176,000  tons  at  the  end  of  the  year.  The  only  basis  for  mis- 
re|)r(\-:entation  in  certain  (lis()atches  of  thf»  Dei)artrnent's 
statomont,  which  you  probably  had  not  seen,  is  that  the  sta- 
tistical position  indicated  that  th(!  end-year  carryover 
would  be  less  than  th(>  abnormally  heavy  carryover  sincfs  the 
war.'  "  The  smallest  carryover  for  years,  however,  is  shown 
by  the  Dopartint^nt's  figures.  The  raw  sugar  carryover  in 
I>re-war  times  av(Tago(l,  it  ai)pea.rs,  about  750,000  tons;  in 
1920-21  it  was  1.700,000  tons;  in  1921-22,  l,2():i,(K)0  tons; 
in  1922-23,  47(5,000  tons.  The  risc^,  it  i^  sui)j)osed,  caught 
refiners  and  shorts  naoping. 

Mr.  Pierre  J.  Smith,  President  of  the  Federal  Sugar  Re- 
fining Co.,  said  on  the  13th  inst.  he  was  in  touch  with  of- 
ficials of  his  com])any  in  Cuba  and  that  the  information  thus 
obtained  did  not  substantiate  tho  reduced  estimat(>  made  by 
Ciuma  &  Mojor.  He  is  quoted  as  saying:  "T()-da\-  I  talked 
over  tho  long-distance  telephone  with  M.  A.  Himely,  who  is 
now  in  Cuba,  and  whose  estimates  in  regard  to  the  Cuban 
croD  have  in  other  years  been  remarkably  accurate.  He 
told  me  that  ho  saw  no  reason  for  changing  the  totals  reached 
by  him  some  time  since,  when  ho  figured  that  the  Cuban 
crop  would  be  approximately  4,100,000  tons,  which  ii,  300,000 
tons  larger  than  the  Guma  &  Mojer  estimate.  He  empha- 
sized this  conclusion.  He  declared  that  sugar  operations  in 
Cuba  were  working  out  favorably  and  that  nlantations  gen- 
erally were  in  excellent  shape.  He  authorizes  me  to  state 
that  he  is  prepared  to  stand  by  his  figures  as  being  a  reflec- 
tion of  the  true  situation." 

Spot  (unofficial) .  ^6.78c.  I  May 5.22 (">. 5.23 1  September.  _  .5.49(0  5. .50 

March 5.07  ©5.08  IJuly 5.35  frf)  5.37 1  December. --5.39(a5.40 

LARD. — Spot  quiet;  prime  western,  1 1. 75 @1 1.85c.;  re- 
fined to  Continent,  12.75;  South  America,  13c.;  Brazil  in 
kegs,  14c.  Futures  have  shown  steadiness  despite  big  re- 
ceipts of  hogs  over  the  holidays  and  selling  by  packers. 
For  grain  advanced  at  one  time  and  Continental  buyers 
have  been  buying  lard  and  meats  in  this  country.  Also 
Liverpool  on  the  13th  inst.  advanced  3d.  to  6d.  Later 
prices  fell,  despite  a  sharp  decrease  in  receipts  of  hogs 
and  a  rise  in  Liverpool.  Packers  sold  heavily  for  hedge 
account  and  it  hurt.  The  break  in  grain  of  course  also 
counted.  On  Thursday  clearances  from  New  York  were 
heavy,  the  day's  total  including  10,604,708  lbs.  of  lard  and 
3,545,500  lbs.  of  bacon.  The  semi-monthly  statement  of 
Chicago  lard  stocks  showed  an  increase  of  2,141,0(X)  lbs. 
To-day  prices  advanced.  They  end,  however,  at  a  net 
decline  for  the  week  of  8  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.        Fri. 

March  delivery... -ct.s.  11. 25  Holi-  11.25        11.27  11.15       11.17 

May  delivery 11.40  day.   11.40       11.40  11.27       11.32 

July   delivery 11.52  11.52       11.55  11.42       11.45 

PORK  quiet;  mess,  f27@$28;  family,  ii;30(5^,$32;  short, 
clear,  $21@$28  50.  Beef  quiet;  mess,  $16  50@S17;  packet, 
$17@$17  50;  family,  $19@$20  50;  extra  India  mess,  $32(a 
$34;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $2  35;  6  lbs., 
$15;  sweet  pickled  tongues,  $55 (^$65  nom.  per  bbl.  Cut 
meats  steady;  pickled  hams,  10  to  20  lbs.,  16@16J^c.; 
pickled  bellies,  6  to  12  lbs.,  15(S).16c.  Butter,  creamerj-, 
seconds  to  high  scoring,  45J^@51Hc.  Cheese,  flats,  24@ 
29e.     Eggs,  fresh  gathered,  seconds  to  extra,  37@43c. 

OILS. — Linseed  quiet  and  practically  devoid  of  any  new 
and  striking  features.  What  little  business  that  is  being 
done  is  believed  to  be  against  old  contracts.  Large  con- 
sumers are  not  inclined  to  purchase  for  the  present,  being 
content  to  await  further  developments.  Specialty  oils  are 
in  rather  better  demand.  Spot  carloads,  96c.;  tanks,  92c.; 
less  than  carloads,  99c.;  less  than  5  bbls.,  $1  02.  Cocoanut 
oil,  Cevlon  bbls.,  9^c.;  Cochin,  10J<4(a\10?-^c.;  corn,  crude, 
10K@10Kc.;  refined,  13@13^c.;  olive,  SI  15@S1  17. 
Lard,  strained,  14c.;  extra,  13J4<'-  Cod,  domestic,  nom. 
Newfoundland,  nom.  Spirits  of  turpentine,  SI  50.  Rosin, 
$6@$7  95.  Cottonseed  oil  sales  to-dav,  21,500,  including 
switches.  Crude,  S.  E.,  9.75®  10.00.  Prices  closed  as 
follows: 

Spot 10.75© I  April 11. 15©  11. 25  IJuly 11..52©  11..54 

February.  .10.75© I  Klay 1 1 .33  ©  1 1 .35 !  August 1 1 .52©  1 1 .55 

March 1 1 .00©  1 1 .02 1  June 11 .40©  1 1 .47  !  September .  1 1 .49©  1 1 .52 

PETROLEUINI — Northwestern  refiners  early  in  the  week 
advanced  gasoline  prices  J^  to  Mc  per  gallon  and  neutral 
oils  3  c.  per  gallon  On  the  whole  gasoline  is  much  stronger 
in  sympathy  with  the  advancing  tendency  of  other  oils. 
The  tank  wagon  market  is  rather  firmer.  Mid-Continent 
crude  oil  prices  were  advanced  10c.  per  gallon  on  the  10th 
inst.  by  the  Prairie  Oil  &  Gas  Co.  This  advance  was  met 
by  the  Sinclair  Crude  Oil  Purchasing  Co.  Kerosene  quiet 
and   rather   easier.     Stocks   are   liberal.     Export    business 
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Illinois $2  07 

Oiichton 1  5.") 

Ourrie 2  .50 

PIvmouth. -.   1  35 

Mexia.. 2  10 


lags.  The  tank  wagfon  market,  is  also  quiet.  Bunker  oil 
firm  at  $1  60  f.  o.  b.  Now  York  harbor  refinery.  Quite  a 
little  oil  is  being  taken  by  big  dealers  and  considerable  is 
being  delivered  on  contract.  Gas  oil  in  better  demand; 
34  to  40  is  held  at  15Ho.  refinery.  On  the  13th  inst.  Wy- 
oming, Mexia,  North  and  Central  Texas,  Bull  Bayou. 
Caddo,  Desoto,  Criohton  and  Kansas  were  all  advanced 
10c.  per  bbl.  On  the  next  day  a  similar  advance  was 
announced  on  Corsicana  light  and  heavy  and  Tlirall.  In 
the  main  there  is  a  better  demand  for  lubricants.  Big 
refineries  are  raising  their  prices  to  conform  to  those  now 
prevalent  for  crude  oil.  On  the  15th  inst.  Pennsylvania 
crude  oil  wai5  advanced  25o.  a  bbl.  on  the  best  grades. 
New  York  prices:  Gasoline,  cases,  cargo  lots,  28.7.5;  U. 
S.  Naw  specifications,  bulk,  15. .50;  export  naphtha,  cargo 
lots,  18.00;  63-66  deg.,  21c.;  66-68  deg.  22c.  Kerosene, 
cases,  cargo  lots  16Ho.;  motor  gasoline,  garages  (steel  bbls.) 
23c 

Raeland SI  10 

Wooster .. 

Lima 2  28 

Indiana 2  07 

Princeton 2  07 

RUBBER  was  for  a  time  firmer  on  higher  London  and 
Singapore  cables.  Business  has  been  quiet,  however,  and 
lower  prices  have  prevailed.  Yet  London  stocks  are  de- 
creasing. Interest  is  mostly  centred  in  near  deliveries. 
Buying  by  factories  is  very  small.  Lower  grades  of  plan- 
tation like  stardards  are  firm  but  quiet.  First  latex  crepe 
and  ribbed  smoked  sheets,  spot,  3554c.;  later  34^@35c.; 
March,  36c.;  later,  35i^c.  April-June,  36%:e.;  later,  SGHa. 
July-December,  37Ho.;  later,  37o.  London  has  latterly 
been"  declining  and  trade  here  has  been  dull  at  the  lower 
quotations.  London  cabled  Feb.  13  that  the  market  was 
more  active  and  steadier.  For  plantation  standards  on  the 
spot,  18d.  was  paid.  On  the  15th  inst.  it  was  down  to 
17  Hd.  with  s^les. 

HIDES  are  firm  but  rather  quiet.  At  River  Plate  10,000 
Sao  Paulo  hides  have,  it  is  stated,  sold  at  15c.  The  holidays 
in  Ai^entina  naturally  interfered  with  business.  Stocks 
there  are  not  small.  Common  drj'  hides  are  firm  but  slow. 
Bogota  quoted  20  to  21c.  City  packer  hides  are  unchanged 
and  dull.  There  is  a  somewhat  better  inquiry'  for  country 
hides,  but  no  transactions. 

OCEAN  FREIGHTS  have  been  dull  here  and  in  London, 
with  rates  apparently  tending  downward.  The  ocean-borne 
commerce  of  the  United  States  increased  more  than  4.000,000 
tons  in  1922  over  1921,  says  the  United  States  Shipping 
Board.  There  are  a  hundred  instances  on  various  lines  of 
a  shortage  of  men,  especially  American  citizens,  for  positions 
aboard  steamships,  it  is  reported  by  the  United  States 
Shipping  Board  Sea  Service  Bureau  in  its  returns  of  men 
placed  during  .January.  During  the  month  there  was 
placed  a  total  of  8,538,  of  whom  only  2,021  were  Americans. 
Later  berth  demand  increased  somewhat  and  Continental 
rates  were  firmer.  There  was  some  demand  also  for  sugar 
and  lumber  tonnage  and  a  little  for  grain.  Tonnage  looks 
to  be  plentiful  enough. 

Charters  included  steamer  Havur,  2.073  tons,  one  round  trip  in  West 
Indies  trade.  flOc.,  February:  steamer  Elida  Clausen  (Nor.),  1,443  tons, 
5  months'  time  charter  in  West  Indies  trade,  $\  35,  February  delivery, 
in  Cuba:  steamer  Varg  (Nor.),  874  tons,  two  round  trips  in  Gulf-Tslands 
trade,  $1  70,  February  delivery  at  Baltimore:  steamer  Ada  (Nor.),  1,486 
tons  net,  lumber  from  Gulf  to  Spain  and  Naples,  140s..  March;  steamer 
St.  node  (P.r.).  2.««6  tons,  sugar  from  Cuba  to  United  Kingdom,  19s.  6d.; 
.steamer  Alfred  Nobel  (Br.),  2,614  tons  net,  grain  from  Atlantic  ranee  to 
west  coast  of  Italy,  1,5c.,  first  half  of  February;  .steamer  Navi.sator  (Br.), 
2.404  tons,  suear  from  Cuba  to  United  Kingdom,  19s.  6d.,  March;  steamer 
Kalfarli  (Nor.),  4. 081  tons  net,  lumber  from  Gulf  to  River  Plate,  165s.. 
March;  stoamer  TTurltness  (Br.),  1,945  tons  net,  coal  from  Cardiff  to  north 
of  Hatteras,  Ss.  IJ^d.,  prompt:  steamer  Mandeville  (Nor.).  1,295  tons  net. 
12  months'  time  chartrir  in  West  Indies  fruit  trade,  $8,000,  March-April 
delivery;  steam?r  Samar  (Nor).  936  tons  net,  12  months'  time  charter  in 
West  Indies  fruit  trade,  $8,00(),  March-Anril  delivery;  steamer  Brattings- 
borg  (Dnn.),  1,050  tons  net,  sugar  from  Cuba  to  Nantes,  22s.,  February; 
steamer  Southiea  (Br.),  2,766  tons  net,  sugar  from  Cuba  to  United  King- 
dom, 19s.  6d.,  M.Trch:  stesmer  Asiatic  (Br.),  2.203  tons  net.  time  charter, 
one  round  trip  In  West  Indies  trade,  90c.,  prompt:  steamer  Strassa  (Swd.), 
3.140  tons  net.  6,000  tons  10%  .sugar  from  Cuba  to  United  Kingdom, 
19s.  6d.,  March:  steamer  Gardenia  (Br.),  1,899  tons  net,  lumber  from 
Gulf  to  United  Kingdom,  11,5s.,  April;  steamer  Harperley  (Br.),  2,566  tons 
net.  lumber  from  (iulf  to  Buenos  Aires,  .515.  April. 

TOBACCO  has  been  steady  and  in  pretty  good  demand 
in  some  coses — for  instance  for  Connecticut  broad  leaf. 
Supplies  of  Wi.sconsin  arc  not  l)urdonsomp;  quite  the  contrary. 
Porto  Rican  ha.s  been  in  much  reduced  supj>ly  and  firm.  The 
inquirv  for  tobacco  during;  the  week  has  increased  somewhat 
from  different  sources  and  prices  have,  it  is  stated,  been  well 
maintained  without  real  activitv  in  business. 

COAL. — Soft  coal  has  latterly  been  weaker;  anthracite 
firmer,  owing  to  the  cold  wave.  On  soft  co.il,  pool  71  sold 
at  .S7  50,  but  i)ool  1  was  off  to  .|6  90  to  $7;  Pool  9  about  25 
cents  Jess  and  Pool  10  25c.  unrh'r  Pool  9.  Anthracite  was 
quoted  by  .some  of  the  indenendent  dealers  at  $8  to  $9,  but 
there  was  nothine  to  be  hitd  at  these  prices  in  egg,  stove  or 
chestnut  sizes.  Pea  coal,  $\l;  .some  tried  to  get  .If  12.  Fur- 
nace coke  was  weak  and  quoted  at  ,?6  50. 

COPPER  has  been  higher  both  here  and  in  London,  with 
trade  better.  Electrolytic  ]5J^c.  (>arly.  ExT)ort  ]3rices 
have  also  advanced.  Leading  exi)orters  early  in  the  week 
nuoted  15.05  to  15.15o.  The  statistical  position  is  strong. 
Output  is  not  up  to  expectations,  owing  to  a  .shortage  of 
labor.  Much  interest  is  being  shown  in  copper  securities  in 
the  stock  market.  The  following  is  the  production  (hiring 
•Januarv  bv  some  important  companies:  Old  Dominion  Co., 
2,395.000  lbs.;  Calumet  &  Arizona  Mining  (^o.,  3,738,000 
lbs.;  New  Cornelia  Copper  (^o.,  3,034,093  lbs.;  Arizona- 
CJommcrcial  Mining  Co.,  775,000  lbs.;  Mother  Lode  Coali- 
tion, 2,058,097  lbs.     In  sympathy  with  the  strength  of  cop- 


per, many  brass^' product  prices  were  advanced  }4  to  y^e. 
early  in  the  week.  A  sale  of  3,000,000  lbs.  of  copper  to  the 
Western  Union  was  reported  at  15c.,  but  it  is  said  that  this 
purchase  may  have  been  made  before  producers  raised  their 
prices  to  the  present  level.  Wire  makers  here  are  the  best 
buyers.  On  the  14th  inst.  a  rather  better  domestic  and  for- 
eign demand  was  reported.  Exports  from  New  York  thus 
far  this  month  are  nearly  treble  those  of  the  pre\ious  month. 
Later  in  the  week  large  foreign  buying  was  reported  here  and 
153^c.  was  quoted.  Much  higher  prices  are  predicted. 
France  as  well  as  Germany  was  in  the  market  here  on  Thurs- 
day for  large  quantities,  and  on  Wednesday  large  sales  were 
made  to  England.  Domestic  buying  has  been  steadily  in- 
creasing. 

TIN  advanced  to  All^c.  for  spot  Straits  on  the  13th  in.st., 
the  highest  price  reached  since  the  fall  of  1920.  London 
was  aLso  higher.  There  was  heavy  buying  early  in  the  week 
in  anticipation  of  this  rise.  Buyers  are  not  inclined  to  com- 
mit themselves  at  the  present  level,  and  therefore  business 
has  fallen  off  to  some  extent,  which  is  only  natural  after 
such  a  rapid  advance. 

LEAD  quiet  and  rather  easier.  However,  consumption 
is  very  heavy  and  higher  prices  are  predicted  by  some  in 
the  near  future.  Spot  New  York  quoted  at  8@8.15c.; 
East  St.  Louis,  8.10@8.15c.  East  St.  Louis  receipts  for 
the  week  were  50,340  pigs  against  54,600  in  the  previous 
week;  since  Jan.  1  they  are  348,400  pigs  against  500,300  in 
the  same  period  last  year.  Shipments  for  the  week  were 
22,290  pigs  against  23,370  in  the  previous  week;  since  Jan.  1 
they  are  167,270  pigs  against  228,940  for  the  same  period 
last  year. 

ZINC  higher.  Statistics  for  January  are  expected  to  be 
rather  bullish,  especially  as  regards  production  and  .ship- 
ments. In  December  stocks  decreased  1,245  tons  to  18,252, 
and  it  would  not  be  surprising  to  many  to  see  stocks  go  below 
1,700  for  January.  Receipts  at  East  St.  Louis  for  the  week 
fell  off  slightly,  being  29,860  tons,  against  30,600  in  the 
previous  week;  since  Jan.  1  they  are  190,700  against  298,070 
in  the  same  time  last  year.  Shipments  for  the  week  were 
30,110,  against  .50,300  in  the  previous  week;  since  Jan.  1 
they  are  225,380  tons,  against  515,990  in  the  same  time  last 
year.  The  stocks  in  the  United  States  later  on  were  put  at 
onlv  16,574  tons,  which  is  a  decrease  for  the  month  of 
1,678  tons. 

STEEL  is  in  brisk  demand  and  advancing.  Only  the 
lack  of  crude  steel  holds  business  in  check.  Prompt  steel 
is  more  generally  bringing  premiums.  Large  mills  do  not 
want  a  runaway  market,  howcA-er.  Some  of  them  are  try- 
ing to  get  crude  steel  in  the  open  market.  Much  of  the  busi- 
ness has  to  be  refused  because  of  the  uncertainty  of  de- 
liveries. It  is  hard  to  get  exact  stipulations  on  that  point. 
Producers  are  beseiged.  As  in  1920  it  is  suggested  there 
may  be  a  double  standard  of  prices.  In  fact  it  has  begun 
in  plates  and  wire  nails,  though  big  mills  are  averse  to  it. 
It  is  intimated  that  large  regular  buyers  have  lately  paid 
2.15c.  for  steel  bars  second  quarter,  Pittsburgh  basis.  That 
made  people  prick  up  their  ears  as  a  new  sign  of  the  ex- 
panding times  in  steel.  Among  the  advances  in  prices 
latterly  have  been  .f3  a  ton  in  black  and  galvanized  sheets, 
$1  in  blue  annealed  sheets,  $2  a  ton  in  plain  wire  and  wire 
nails  by  the  steel  (iorporation  and  as  high  as  $4  in  wire  and 
$6  in  nails  by  some  other  makers.  Nails  firm  at  $2  80 
a  keg.  A  rise  of  $3  a  ton  to  2.90c.  has  taken  in  place  hot 
rolled  strip  steel,  $5  in  cold  rolled  strip  and  light  and  $5 
also  in  narrow  hoops  now  quoted  at  3.50c.  The  American 
Iron  and  Steel  Institute  reports  for  Jan.  the  thii'd  largest 
increase  in  steel  ingot  production  in  the  last  three  years, 
based  on  a  survey  of  companies  which  made  87J^%  of  the 
nation's  steel  in  1921.  In  great  Britain  the  Jan.  produc- 
tion of  pig  iron,  steel  ingots,  castings,  &c.,  is  reported  at 
568,000  tons  or  34,000  tons  above  the  figures  reported 
for  the  previous  month.  This  is  the  largest  monthly  total 
since  the  coal  strike.  In  Jan.,  1922,  the  output  was  646,000 
tons  being  the  highest  figure  reached  since  Dec,  1920. 
Furnaces  in  blast  at  the  end  of  Jan.  totaled  169.  On  Jan. 
31    1922  the  figure  was   169. 

PIG  IRON  has  been  in  better  demand  and  stronger. 
Buffalo  iron  seems  to  be  edging  up  towards  .?28  on  not  a  little 
business,  though  New  England  i)ays  only  $27.  More  fur- 
naces are  to  start  up.  Philadelphia  reports  a  larger  inquiry. 
Eastern  Pennsylvania  quotations  have  been  $28  for  No.  2 
plain,  $29  for  No.  2x,  and  $30  for  No.  Ix.  Basic  iron  is 
$27  to  $27  50.  British  sellers  are  quoting  $31  for  iron  de- 
livered to  the  American  seaboard.  But  Great  Britain  is 
really  out  of  the  running  now.  Its  prices  arc  too  high.  They 
reflect  the  Ruhr  situation  and  the  scarcity  of  coal  and  the 
sharp  falling  off  in  supplise  of  iron  abroad.  The  embargo 
on  iron  and  steel  exports  from  the  Ruhr  to  unoccupied  Ger- 
many declared  by  the  French  overshadows  the  European 
markets.  Not  a  few  German  plants  may  have  to  shut  down. 
It  is  stated  that  German  iron  and  steel  plants  outside  of  the 
Ruhr  keep  up  production  at  present  by  importing  British 
coal  and  coke.  British  jirices  threaten  to  rise  very  rapidly 
into  something  like  a  wild  market.  Importations  of  British 
pig  iron  into  this  country  have  naturally  ceased.  Holland 
and  Japan  want  sheet  iron  from  the  United  States.  Lsu'ger 
buying  of  American  pig  iron  for  the  second  qu.arter  of  1923 
has  appeared.  A  Cleveland  furnace  has  recently,  it  is  said, 
sold  more  than  200,000  tons. 
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WOOL  has  boon  firm  tliouKh  not  aotivo.  Thoro  has  boon, 
however,  a  steady  deinaiul.  lioecnt  London  prices,  it  is 
true,  were  sotuewliat  irrefjular  and  now  and  tiien  lower. 
Quotations  here:  Ohio  &  Penn.  l'in(^  delain(>,  .'')()(";•')>><•.;  XX 
52('«)r)4e.;  '  j  hlood.  r)r)(frt.")()e.;  ^s  l)lood,  r>2(<i  fuir.;  '.f  i>h)od, 
r)0(«)r>le.  T(>rritory,  ('l(>an  l)asis,  i'ine  niediuin  staphs,  $1  'AH{(i, 
1  42;  (dothiuK,  *1  '22(<i$l  20;  K  blood  stapl(>,  .1i;i  2()("«1  'M; 
H  blood,  .Ifl  ()2(r(.'i;i  07;  M  blood,  0()("<KS(^  Texas,  clean 
basis,  fine,  12  months,  .$1  'M\((f$\  41;  10  months,  .'SI  20('(, 
$1  2r);  ()  to  S  months,  ."ill  H)(«\?l  If).  PnUed,  .scoured, 
A  super,  $1  llid'Sl  22;  B,  U(a'$\  05;  C,  SO(</.S()c.;  Moliuir, 
best  conibinjr,  7S C</\S;j(' .  Australia,  (^lean  l)asis,  in  l)on(l, 
64-70S.;  eond)infr,  $1  l()(<n«l  20;  ()4-7()s.  cardiuK,  $1  0S(". 
$1  11;  r)8-()0s.,  94(«97e.;  r)()s.  7r>(«).S0o.;  oOs.,  ().-)(«)().S<^; 
New  Zealand,  gnuuse  basis,  in  bond,  oG-.'jSs.,  r)4(«r>Gc.; 
50-r)()s.,  47Qt\ryO<i.;  48-508.,  40@42c.;  4(5-48s.,  '.iGQiV.iHc,.; 
44-4()s.,  .'}0@31c.  Buenos  Aires,  prease  basis,  in  bond  ITT 
high  quarter,  ■.i2(a\',VSc.;  IV  (low  quarter),  24^/'2(k',.;  V 
Limjoln,  19^'^21c.  Montevideo,  grease  basis,  in  bond, 
58-60s.,  .5;K«'55c.;  I  (50s.),  48C«)50e.;  II  (50s.),  4;}("45e.; 
Ill  (4G-4Ss.),  35f/'37e.  Capo,  clean  basis,  in  bond:  iiest 
combings,  .151  12(3)$1  14;  average  longs,  $1  08^.$1  10;  best 
shorts,  94@97c. 

In  Boston  recent  quotations  were:  Domestic!:  Ohio  and 
Pennsylvania  fleeces — Delaine  unwashed  57@58e.;  fine, 
51@52c.;  >2  blood  combing,  57@58?^c.;  blood  combing, 
56@57e.  Michigan  and  New  York  fleeces — Delaine  un- 
washed, 55e.;  fine,  48@50c.:  14  blood,  53@54c.;  3,^  blood, 
54@55c.;  }4  blood,  ,52(a)53c.  Wisconsin,  Missouri  and 
average  New  Knghmd,  J^  blood,  48@50o.;  %  blood,  53 (ff) 
54<3.;  14  blood,  50@51c.  Scoured  basis:  Texas,  fine.  12 
months,  $1  3S@$1  42;  fine  8  months,  $1  25@$1  28.  ("Cali- 
fornia Northern,  $1  35@.1i;i  40;  middle  oountv,  $1  20@.S1  25; 
Southern,  .$1@$1  05.  Oregon-Eastern  No.  1,  staple.  $1  40 
@$1  42;  fine  and  fine  medium  combing,  $1  25(fl!.'Sl  35; 
Eastern  clothing,  $1  20(5M|1  25;  Valley  No.  1,  $1  20@$1  25. 
Territory — fine  staple,  cihoice,  $1  42@.'$1  45;  l^  blood  comb- 
ing, $1  25@$1  30;  H  blood  combing,  95c@$l  05;  M  blood, 
combing,  90@93c.  Pulled— Delaine,  $1  40@$1  43;  AA, 
$1  25®. 51  35;  A  supers,  .$1  15(3)$1  25.  Mohairs,  best 
combing,  78@83c.  best  carding,  70@75c.  The  Boston 
"Commercial  Bulletin."  in  its  issue  of  Feb.  17.  will  say: 

The  demand  for  wool  lias  been  rather  Irregular,  and  on  the  whole 
hardly  so  lieavy  as  a  week  ago.  Prices,  however,  keep  very  firm,  as  they 
ought,  in  view  of  the  fact  that  this  is  still  the  cheapest  market  in  the  world. 
Foreign  woUs  have  comprised  the  bulk  of  the  business.  Although  some 
domestic  territory  and  bright  fleeces  have  been  moved,  also,  at  firm  prices. 
Contracting  in  the  West  is  still  evidently  very  desultory,  and  last  week's 
high  prices  do  not  appear  to  have  been  topped,  in  fact,  it  would  seem  as  if 
less  buying  had  been  done  this  week  than  last.  The  goods  market  is 
healthy,  but  not  especially  active. 

In  London  on  Feb.  9  at  the  final  session  of  the  first  1923 
series  of  wool  auctions,  joint  offerings  were  13,500  bales, 
making  the  total  for  the  series  184,000  bales,  of  which 
164,000  bales  were  sold.  British  buyers  took  94,000,  the 
Continent  58,000  and  the  United  States  12,000  bales. 
Compared  with  prices  ruling  at  December,  sales  merinos 
were  unchanged  to  5%  higher,  with  fine  crossbreds  up  5%, 
medium  crossbreds  up  5  to  10%,  and  coarse  crossbreds  up 
10%.  Sydney,  2,198  bales;  greasy  merino,  20d.  to  30|^d., 
the  best  lots  going  to  America.  Scoured  merino,  15d.  to 
45d.  Queensland,  2,599  bales;  greasy  merino,  20J^d.  to 
30d.;  scoured,  40d.  to  43>^d.  Victoria,  2,532  bales;  greasy 
comeback,  14j^d.  to20d. 

At  Auckland,  New  Zealand,  on  Feb.  12,  22,000  bales  were 
offered  and  20,000  sold.  Good  selection.  Demand  excel- 
lent, partly  from  Americans.  Compared  with  the  Welling- 
ton sale  of  Jan.  18,  good  wools  were  slightly  higher;  inferior 
unchanged . 

At  Melbourne,  Australia,  on  Feb.  14,  4,000  bales  were 
offered  and  3,600  sold.  Selection  excellent.  Americans  and 
Japanese  bought  freely.  Otherwise  quiet.  Compared  with 
the  sale  of  Feb.  5,  the  choicest  grades  were  slightly  weaker; 
others  unchanged  to  5 %  lower.  The  seaon's  record  of  39  Hd . 
was  paid  for  Mooramoug  Mark.  At  the  sale  at  Wanganui, 
N.  Z.,  on  Feb.  15,  20,000  bales  were  offered  and  13,000 
sold.  Offerings  inferior.  Demand  slow.  The  English 
were  the  principal  buyers.  The  Continent  took  small 
lots.  Nothing  suitable  for  the  American  market  was  of- 
fered. Compared  with  the  WeUington,  N.  Z.,  sale  of  Jan. 
17  last,  crossbreds  fine  and  average  to  good  were  unchanged 
or  lower;  inferior  medium  to  coarse.  Id.  to  13^d.  lower. 
Lambs,  greasy,  were  Id.  to  IHd.  lower. 

Washington  reports  stocks  of  wool  in  and  afloat  for  the 
United  ^tates  on  Jan.  1,  including  tops  and  noils,  at  515,- 
543,585  lbs.,  grease  equivalent,  or  9,630,033  lbs.  less  than 
those  reported  for  September.  These  are  the  figures  of  the 
Departments  of  Commerce  and  Agriculture.  Stocks  held 
by  dealers  fell  off  17,923,523  lbs.,  but  this  was  partially  off- 
set by  an  increase  of  8,293,490  lbs.  in  the  holdings  of  manufac- 
turers. Total  reported  stocks  of  domestic  raw  wool  in  deal- 
ers' hands  were  48,634,367  lbs.  less  than  in  September, 
manufacturers  2,638,194  lbs.  less,  while  an  increase  of  16,- 
253,159  lbs.  is  shown  by  dealers  and  5,177,149  lbs.  by  manu- 
facturers in  stocks  of  foreign  raw  wool.  Little  change  is 
noted  in  figures  for  tops,  although  reported  holdings  of  noils 
are  greater  by  5,203,282  lbs.  The  figures  by  grades  show  de- 
creases to  have  occurred  mainly  in  fine,  K  blood  and  carpet 
wools.  Stocks  by  condition  consisted  of  328,136,771  lbs. 
of  grease  wool,  42,745,813  lbs.  of  scoured  wool,  19,930,298 
lbs.  of  pulled  wool,  23,869,007  lbs.  of  tops  and  13,801,722 
lbs.  of  noils. 


Dealers  liehl  167.900.495  lbs.  and  manur-ieturers  222,912,- 
3.S7  1I)N.  of  raw  wool.  The  figunvs  iiidicatiiit:<ic,ilcr«'  holdiiigR 
n^jiresent  wool  in  their  j)osKession  in  tlio  form  of  strjck.H  owned 
by  tlu'in  or  lots  held  by  them  awaiting  <l(^livery  iiiKtnictionH 
and  wool  owned  l>y  tliem  wliicli  is  in  warehouses.  Sto(!ks  of 
wool  held  by  wool  j)o()ls  and  wool  growcTs'  selling  organiza- 
tions are  included  in  dealers'  figures.  Of  the  total  amount 
of  raw  wool  re|)ort(Hl  ()7.(»%;  was  fomign  and  32.4  %  «lom(!Kl  ic. 
Of  the  raw  wool  reported  21.6%  was  fine,  8.9%  H  bloo*!, 
12';,  ''i^  blood,  22.8%  }4i  blood,  <}.!%;  low,  24.6%  can)et. 
In  Bradford",  England,  woolens  last  we<'k  declined  slightly. 


COTTON 

Friday  Ni{/lil,  Feh.  16  1923. 
THE  MOVEMENT  OF  THE  (MIOP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  th«i 
week  (>nding  this  evening  the  total  rec((ii)ts  have  reafdnKl 
.S3,079  bales,  against  87,381  bales  last  w(!ek  and  135,820 
baU»s  the  previous  we(»k,  making  the  total  receipts  since 
Aug.  1  1922  4,681.208  bales,  against  4,0.36,847  bales  for  the 
same  period  of  1921-22,  showing  an  increase  since  Aug.  1 
1922  of  644,361  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

New  Orleans 

Mobile    

2.091 

4".  847 
24 

r359 

249 

60 

510 

"241 

4.683 

.5,266 

'646 

436 

24 

1,331 

80 

374 

9,6.34 

6".  1.31 
47 

f,.3.57 

121 

57 

501 

"499 

"136 

4.479 

r.562 
387 

l".3.56 

488 

28 

548 

"96 

3,357 

8,128 

7,862 

14 

1,316 

63 

21 

561 

"352 

3,167 
139 

5',76'7 
400 
I 
662 
408 
41 
770 

"447 
93 

27  AU 

1.39 

8.128 

31,309 

872 

.Tacksonville 

Savannah 

Charleston 

Wilmington 

Norfolk 

New  York 

Roston 

I5altimoro 

Philadelphia 

1 

6,690 

1 ,765 

231 

4,221 

80 

2,003 

93 

136 

Totals  this  week. 

9,381 

12.774 

18.483 

8.878 

21,668 

1 1 .895 

83.079 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  •with 
the  last  year: 


Receipts  to 
Feb.  16. 

1922-23. 

1921-22. 

Stock. 

This 
Week. 

Since  Aug 
1  1922. 

This 
Week. 

Since  Aug 
1  1921. 

1923.     i     1922. 

Galveston 

Texas  City 

Houston 

Port  Arthur.  &c.. 

New  Orleans 

Gulfport .- 

Mobile.    -    

27  AU 

139 

8.128 

3l".309 

"872 

6.690 

1.7&1 

"231 
4,221 

""80 

2,003 

93 

136 

2.093.922 

68,561 

623., 'S06 

2,000 

1,024,969 

73",346 

7,873 

8,9.52 

299,267 

27. ,548 

82.639 

75".338 
237,356 

31,898 

441 

16,343 

"14",  268 

"2",  147 

"""139 

7,569 

50 

723 

'"r.565 
3,481 

1,850,0.52 

18.728 

291.617 

10,305 

777.362 

8,123 

96,216 

500 

2,032 

482,011 

16.176 

55,525 

"74',  173 

260,288 

583 

9,772 

22,113 

44,273 

26,998 

296.700 
9,560 

l"7"8",236 

'  "6",683 

""7".2.37 

58,2.57 

2,461 

42,212 

"r9".6,53 
101,099 

309,726 
12,697 

289.1  ii 
i0,247 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    .   ..    .    . 

"1  .'795 

146.393 

732 

79,914 

36.57,3 
134.661 

N'port  News   &c 

New  York 

Boston 

Baltimore 

Philadelphia 

4,799 
33,081 
13,471 

4,580 

50 

2,498 

559 

542 

68,982       72,929 

12,648          7,011 

2.269,         1.895 

5.648,         7,484 

Totals 

83.070 

4.681,208 

82.273 

4.0:^6.847 

810.051  1.105.168 

In  order  th  t  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

Houston.   &c- 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  ._ 

Norfolk 

N'port  N.,&c. 
All  others 

27.411 
8,128 

31,309 

872 

6,690 

"  Y.765 

231 

4,221 

"  '2,452 

31.898 

441 

14,268 

2,174 

7,569 

50 

723 

1,565 

3,481 

"2"o",i3i 

37,093 
2,363 

24,766 
1,654 
6,602 

"'l",34i 

1 ,646 

4,345 

47 

3,455 

46,149 
9,625 

24,165 
3,270 

13,793 
2,000 

83.259 

1.042 

4,022 

92 

2.313 

27,802 

8,135 

31.627 

1.103 

12.936 

200 

2.865 

946 

4,478 

""86.S 

27.954 
1.840 

.37,282 
3, .305 

13.386 
1.000 
1.011 
771 
7.827 
128 
4.289 

Total  this  wk_ 

83,079 

82.273|      83,292 

189.730 

90.960 

98.793 

Since  Aug.  1  ^- 

4.681,208 

4,0.36,847  4,301,586 

5.1.57.355  3.645.4,58 

4.414.648 

The  exports  for  the  week  erding  this  evening  reach  a  total 
of  98.035  b?les.  of  which  29,961  were  to  Great  Britain, 
4,299  to  France  and  63,775  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1922:       


Exports 
from — 


Galveston. 
Houston  ._ 
Texas  City 
New  Orleans 

Mobile 

Jacksonville 
Pensacola . . 
Savannah  . . 
Brunswick.. 
Charleston  . 
Wilmington 

Norfolk 

New  York.. 

Boston 

Baltimore.. 
Philadelphia 
I.os  Angeles 
San  Fran.., 
Seattle 


Total.. 


Week  ending  Feb.  16  1923. 
Exported  to — 


Great 
Britain.  France.  Other. 


10,210 
7,128 

6",742 


2,500 
2,431 


950 


29,961 


Total  •21-'22 
Total  ■20-'2ll 


28,275 
26,822 


2,367 


1,155 


777 


4,299 


17,371 


Total. 


From  Aug.  1  1922  to  Feb.  16  1923. 
Exported  to — - 


Greai 
Britain. 


36.128   48.705 
1,000      8,128 

22",782'  30,679 
400         400 


2,050 


1.030 


2,050 


2,500 
3,461 


110 
275' 


.727 
110 
275 


385,420 
225,917 


158 
22 

7 
116 
18 
27 
11 
79 
49 

2 


France. 


Other. 


,867 

,115 
751 
,163 
,499 
968 
,242 
600l 
.754, 
0421 
,258 
479 


2.'i9,876 
129,787. 

'83.340 

4,645; 


4,269, 

"  1,694' 

""623 
31,495 


Total. 


10,436 


63.775   98,0351,115,835 


48,187   93,833     982,529 
72,303    99,1251,153.644 


1,977 


8;i6,265 

265.490 

3.765 

339,939 

25,506 

675 

710 

58,342 

6,6,50 

12,299 

49,800 

19,492 

120.414 

1,826 

167 

291 

2,912 

65.937 

8,252 


487,1061,818,632  3,421,573 


459,2532.189,3893 
398.187  7.114,05413 


,481.561 

621,194 

3,765 

552,146 

52,266 

650 

7,873 

179,110 

25,618 

40,635 

61,400 

99.869 

200.951 

4.084 

646 

291 

15.326 

75.937 

8,252 


,631,171 

,265,88s 
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In  addition  to  above  exports,  our  telegrrms  to-niprht  also 
give  us  the  folIoAving  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard.  Xol  Cleared  for — 

Feb.  16  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
ConVnt. 

Coast- 
wise. 

Total. 

Learing 
Stock. 

Galveston 

New  Orleans- . 

Savannah 

Charle-ston* 

Mobile 

Norfolk 

Other  ports*. - 

16.493 
6.164 

914 
3.000 

7.000 
210 

r.ooo 

7.382 
4.802 

2'.o66 

31.000 
1 1 .347 

2",  500 

8.000 

5.932 

500 

"900 

487 
500 

69.875 

28.4.55 

500 

V.8i4 

487 

9.000 

226.831 

149.781 

57.7.57 

42.212 

3.869 

100.612 

118.8.58 

Total   1923.- 
Total   1922- - 
Total  1921 -. 

26..-)71 
16.057 
26.023 

S.210 

5..53S 

15.. 508 

14.184 
27.167 
28.469 

44.847 
18.038 
33.693 

16.319 
4.787 
5.. 575 

110.131 

71.. 587 

109.268 

699.920 
1.033. .587 
1.289.480 

*  Estimatea. 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
quiet,  but  with  prices  firm  and  higher  on  a  large  consump- 
tion, frim  spot  markets  and  an  evidently  strong  technical  po- 
sition. One  of  the  surprises  of  the  week  was  the  Government 
statement  on  Wednesday  of  the  American  consumption  in 
January.  It  turned  out  to  be  considerably  larger  than  had 
been  expected.  It  reached  610,375  bales,  a.gain.st  527.945  in 
De(;embei-,  52G.552  in  Januarv  last  year,  366,270  two  years 
ago  and  591,2!)1  in  1920.  The  total  up  to  Jan.  31  is  3,272.579 
bales,  as  against  3,011.457  bales  a  year  ago.  The  January 
consumption  was  the  largest  on  record  for  that  month.  The 
number  of  active  spindles  is  the  largest  ever  known  in  Janu- 
ary. It  exceeded  35,000,000.  It  was  35.240,853.  to  be  exact, 
an  increase  over  a  year  ago  of  some  800,000  spindles.  In 
January  1913  the  total,  by  the  way,  was  only  30,359,843. 
These  figures  offset  the  total  mill  holdings  of  1.986,605  bales 
on  Feb.  1,  which  was  some  320,000  more  than  at  the  same 
time  last  year  and  723,000  more  than  two  years  ago.  The 
fact  that  the  mill  stocks  approximate  2,000,000  bales  at- 
tracted attention.  At  the  same  time,  however,  the  total 
mill  and  warehouse  stocks  in  this  countiy  are  some  800,000 
bales  smaller  than  a  year  ago.  It  i.s.  of  course,  a  fact  of  no 
little  significance  that  the  January  consumption  in  the 
United  States  .should  reach  610,375  bales,  or  within  5,000 
bales  of  the  high  record  for  any  month  in  the  history  of  the 
American  cotton  trade.  That  record  was  made  in  May  1917, 
when  the  total  reached  615.413  bales  under  the  stress  of  war. 
Meanwhile  it  is  .said  that  last  week  the  sales  of  print  cloths 
really  reached  500.000  pieces  or  more.  Dry  goods  sales  are 
large  at  Chicago  and  throughout  the  West.  Southern  mills 
are  busy.  Manchester  is  to  all  appearances  doing  a  fair 
trade.  Some  recent  British  statements  .seem  to  indicate  that 
Lancashire  has  not  been  in  such  a  bad  way,  recently,  as 
least,  as  has  been  commonly  supposed.  And  although  there 
have  been  some  alarmist  rumors  about  the  Turkish  situa- 
tion, they  have  not  been  confirmed.  The  other  day  there 
was  a  sensational  report  that  the  Turks  had  sunk  a  French 
destroyer  in  the  harbor  of  Smyrna.  It  turned  out  to  be 
wholly  untrue.  It  is  a  fact  beyond  question  that  the  situa-. 
tion  in  the  Ruhr  is  still  very  tense.  Yet,  while  there  have 
been  reports  that  thirty  cotton  textile  mills  had  closed  in 
the  Ruhr  di-strict,  official  reports  from  Washington  state 
that  textile  trades  in  Germany  are  active.  And  Japan  is 
evidently  waking  up.  A  dispatch  the  other  da.v  stated  that 
150,000  bales  of  American  cotton  would  be  shipped  from 
Galveston  during  February  and  March  to  Japanese  ports 
and  that  twelve  ships  had  already  been  chartered  for  that 
purpose.  Meanwhile  spot  markets  are  strong.  It  is  true 
that  there  has  not  been  much  business,  but  of  late  there  has 
been  some  increase.  What  is  more,  holders  throughout  the 
South  are  very  firm.  This  of  itself  partly  accounts  for  the 
falling  off  in  .sales.  And  the  firmness  of  the  .spot  situation 
is  strikingly  illustrated  by  the  situation  at  New  Orleans. 
Futures  there  crowd  close  on  \ew  York  prices.  In  fact. 
March  at  New  Orleans  has  been  some  25  to  30  points  higher 
than  March  in  New  York.  It  is  supposed  to  cost  about  80 
points  to  bring  cotton  from  New  Orleans  and  deliver  it  in 
New  York.  It  is  pointed  out  that  big  spot  merchants  at  the 
South  own  a  good  deal  of  March,  May  and  July  cotton  in 
New  Oilcans  against  sales  of  the  actual  cotton  to  the  mills. 
And  of  late  there  has  been  le.ss  pres.sure  on  March  here. 
Liquidation,  in  fact,  has  recently  been  of  a  thoroughgoing 
kind.  It  the  sjune  time  it  nuiy  be  mentioned  that  there  is  a 
very  general  imi)ression  that  a  large  >short  interest  exists  in 
Wall  Street,  partly  in  the  next  crop  months.  The  next  crop 
has  of  late  shown  less  depression  than  recently.  Central 
Texas  still  needs  rain,  although  tlie  State  very  generally  has 
re<-ently  had  considerable  moisture  and  latterly  after  a  spell 
of  mild  weather  the  thermometer  has  (lrop])ed  well  below  the 
freezing  point  in  many  sections  of  the  belt,  and  in  all  likeli- 
hood has  destroyed  considerable  of  the  jiest. 

Rut  the  trade  has  been  a  steady  buyer  h(>re.  Spot  houses. 
indeed,  are  generally  understood  to  be  looking  for  higher 
prices.  A  speculative  element  in  Wall  Street  and  elsewhere 
is  arrayed  on  the  short  side.  And  at  times  cotton  has  been 
helped  during  the  past  week  by  active  and  rising  markets 
for  grain  and  stocks  as  well  as  a  l)ri(>f  l)u(  spectacular  rise 
in  sugar  and  toffee.  The.se  things  tended  to  dampen  the 
ardor  for  short  sales  of  cotton  as  well  as  other  commodities. 
liater  on  coffee,  sugar  and  grain  all  broke  badly.  The  un- 
dertone in  cotton  is  considered  firm  on  the  basis  of  supply 
and  demand,  present  and  pro.spective.  On  Thursday  spot 
business  in  Liverpool  increased  noticeably  and  there  was  a 


good  deal  of  covering  of  shorts  there,  as  well  as  some  buying 
of  October  by  London.     Rear  pressure  was  lacking. 

On  the  other  hand,  some  believe  that  there  is  no  likeli- 
hood of  another  big  speculative  campaign  in  old  crop  cot- 
ton. If  it  is  to  advance  it  must  be  under  the  auspices  of  a 
sharp  and  persistent  trade  demand.  They  believe  that  the 
next  big  factor  in  the  making  of  prices  will  be  the  outlook 
for  the  next  crop.  That  means  that  before  long  the  question 
of  acreage  will  come  up.  For  some  weeks  past  there  has 
been  a  question  of  weather.  Was  Texas  getting  enough  or 
too  little  rain?  Was  the  winter  mild  or  otherwise?  And 
how  about  the  boll  weevil?  Was  there  going  to  be  enough 
calcium  ar.senate?  Would  the  South  i)lant  a  big  acreage  in 
view  of  the  persistent  reports  that  the  labor  supply  was 
dwindling?  All  this  wa.s.  of  course,  preliminary  to  the  actual 
planting  of  the  vast  cotton  field  which  is  called  the  cotton 
belt  in  the  South.  There  has  been  much  field  work  done, 
for  the  mild  winter  has  favored  it.  In  the  lower  Rio  Grande 
Valley  some  cotton  has.  it  .seems,  actually  been  planted.  Of 
course,  this  is  exceptional.  But  it  is  added  that  the  winter 
has  been  so  mild  that  the  work  of  planting  has  begun  there 
at  a  far  earlier  date  than  usual.  And  it  seems  to  be  accepted 
as  a  foregone  conclusion  that  by  reason  of  ruling  prices  there 
is  every  likelihood  that  there  will  be  a  big  increase  in  the 
next  acreage.  The  average  date  to  begin  planting  in  the 
southern  part  of  Texas  is  Mar.  15.  Over  much  of  the  belt 
it  does  not  begin  until  Apr.  1  to  Apr.  15.  Rut  it  is  plain 
enough  that  more  than  usual  attention  will  be  given  to 
weather,  acreage  and  crop  news  this  year.  For  it  is  a  crit- 
ical year  in  the  history  of  cotton  culture  in  the  United 
States.  Many  think  that  present  prices  di.scount  anything 
at  all  bullish  in  the  situation  at  this  time.  To-day  prices 
were  40  to  50  points  higher  owing  to  strong  spot  markets, 
bullish  week-end  statistics,  trade  buying  and  covering.  Con- 
tracts became  scarce.  The  technical  position  is  considered 
strong.  Prices  show  an  advance  for  the  week  of  50  to  70 
points.  Spot  closed  at  28.20c.  for  middling,  an  advance  for 
the  week  of  30  points. 

The  following  overages  of  the  differences  between  grades, 
as  figured  from  the  Feb.  15  Quotations  of  the  ten  markets 
designated  by  the  >,  ecretary  of  Agriculture,  are  the  differences 
from  middbng  established  for  deliveries  in  the  New  York 
market  on  Feb.  23. 


Middling  talr-._ 91  on 

Strict  good  middling. 6S  on 

Good  middling .47  on 

strict  middling .2^.  on 

Strict  low  middling... 28  off 

Low  middling- 68  off 

•Strict  good  ordinary l.lSolf 

•Good  ordinary 1.7:<  off 

•Strict  good  mid.  "yellow"  tinged  .40  on 
Good  middling  "yellow"  tinged. .ovei  ofi 
Strict  middling  "yellow"  tinged. .   .38  o.f 


•Middling  "yellow"  tinged .95  of 

•Strict  low  mid.  "yrllow"  tlnged-1.40  off 
•Low  middling  "yellow"  tinged..  1.9  )  of 
Good  middling  "yellow"  stained.   .6^  off 

•Strict  raid,  "yellow"  stained 1.29  off 

•Middling  "yellow"  stained 1.7'".  off 

•Good  middling  "blue"  stained..  .95  off 
•Strict  middling  "blue"  stained. .1.35  off 

•Middling  "bine"  stained 1.75  off 

*  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  Quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  10  to  Feb.  16 —  Sat.     Mon.    Tues.    W»d.   Thu-s.      Fri. 

Middling  uplands 28.00       Hoi.     28.05     28.05     28.20     28.55 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland   at  New   York  on 
Feb.  16  for  each  of  the  past  32  yeirs  have  been  as  follows: 


1923  _- 
1922  -- 
1921  .- 
1920  -- 
1919  -- 
1918 -- 
1917  -^ 
1916  -- 


-28. .5.5c. 
.-17.90c. 
.-13.20c. 
--.38.9.5c. 

-27.20c. 

-31  .4.5c.  I 
.-15.9.5c.  I 
.-11.85c. I 


1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 


.  8.6.5c 
12.90c 
.12.70c 
.10.3.5c.  1 1904 
-14.00c.  I  1903 
.14.S0C.I1902 
.  9.S.5C.I1901 
.11.35c.  11900 


11907 11.00c 

11906 
1905 


1899 
11.2.50.11898 
7.90c.  1 1.897 
13.50c.  1 1896 
9.80c.  1 1895 
8.81c. 1 1894 
9.38c.  1 1893 
8.88c. 11892 


6.62c. 
6.2.5c. 
7.00c. 
7.88c. 
5.62c. 
7.94c. 
9.12c. 
7.19c. 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday , 

Tw';day )  Wed'day , 

Thursd'y, 

Friday, 

Feb.     10. 

Feb.     12. 

Feb.     n.'.Feb.     14. 

Feb.     15. 

Feb.     16. 

Week. 

February — 

Range 









-^      

—  —  — 

Closing 

27.81    — 

27.86   — 

27.82   — 

27.99   — 

28.36    — 

—  —  — 

March — 

Range 

27. 90. 99 

27.75-/09'27.84-/05 

28.00.14 

28.14.50 

27.75-/50 

Closing 

27.91-92 

27.96.97127. 92  .94 

28.09^.10 

28.46    — 

— — 

April— 

Range 

—  —  — 

— .  —  — 

—  —  — 

28.51    — 

28.51    — 

t'losing 

28.07   — 

28.12   — 

28.07   — 

28.21   — 

28.51    — 



May- 

Range  

28. 22. 34 

28.06  .41 

28.13  .43 

28.30-.47 

28 ,34. 82 

28.06. 82 

Closing 

28.25-.29 

28.26. 29 

28.23. 25 

28.32. 34 

28.73.75 



June — 

Range 

27.9I-/18 

28.03. 15 

28. 18-. 25 

27.91-/25 

Closing 

28.18  — 

28.01  bid 

27.98   — 

28.07   — 

28.38   — 

— 

Jult/ — 

Range 

27.64-75 

HOLI- 

27.53.85 27.63. 87 

27. 76-. 90 

27.80-/30 

27.53-/30 

Closing 

27.66-.71 

DAY 

27.71.73 

27.70-.73 

27.77.81 

28.23.25 

—  —  _ 

.4  ugvst — 

Range 

27.10   — 

—  —  — 

—  —  — 

27.15   — 

27.20  .42 

27.10-42 

Closing 

27.13   — 

27.18   — 

27.15   — 

27.22   — 

27.40   — 



September- 
Range  

Closing 

25.89   — 

25.86   — 

25.85   — 

25.92  — 

26.38   — 

—  - —  — 

Ocloher — 

Range  . 

25.27  .40 

25.10  .38 

25,14  .44 

25.31  .43 

25.43  .82 

25.10.82 

Clo-slng 

25.28   — 

25.25   — 

25.25   — 

25..37  .39 

25. 78-. 82 

— 

November — 
Range 

Closing 

25.19   — 

25.11    — 

25.10   — 

25.22   — 

25,61   — 

—  —  — 

December — 

Range 

25.01. 12 

24.92  no  24.88/10  25.04  .13 

25,13,45 

24.92/45 

Closing 

25.06  bid 

24.97   —  24.96   —  25.07   — 

25,45   — 

— 

.lanvary — 

Range    . 

24.87-.88 

24.74.97  24.73.80  24.90    — 

25,00-,06 

24.73-J06 

Closing 

24.90  bid 

24.75   —  24.73   —124.88   — 

25.26   — 

— 

/28c.     /25c. 

THE  VISIBLE  SI^PPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegrapli,  is  as  follows.  Foreign  stocks,  as 
well  as  tlie  afloat,  are  this  week's  returns,  and  consequently 
al!  foreign  figures  are  brought  down  to  Thursday  e\'ening. 
But  to  make  the  total   the  complete  figures  for  to-night 
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(Friday),  wr  aild  t lie  ilciii  of  exports  from  ( lie  Uiiilcd  Slutcs, 
iiKdiidins'  in  il  tlu^  (exports  of  Friday  only. 

Fih.   Hi  1023.  I!t22.  I'.f.'l.  iiC.JO. 

.Slock  at   Liverpool    -.bales.  778.000  1  ,00!t.000  «,)!)  1 .000  l.0(>3,(;00 

.Stock  at  London--. 4.000  I  .000  .3.000  10.000 

.Stock  at  Maucliestor (>'.).000  73.000  lOli.OOO  181.000 

Total  (ireat  Hritain 8.51.000  1,083.000  1.103.000  1.254.000 

Stock  at  llaiiiburK 2.000  3(1.000  

Stock  at  Itrenien 81,000  200.000  105.000         

.St(«-k  at  Havre. 179.000  173.000  17S.000  300,000 

Stock  at  Hotlcrdam,  &c 12,000  7.000  12.000 

Stock  at  Harcelona 110, 000  110.000  <)3.(n)0  82,000 

Stock  at  (ii-noa--- 3:1.000  31,000  51,000  21(»,000 

,\ntwerp  -      ..- 2.000        .-    . 

St(x-k  at  (.'.hent 3,000  21.000  25,000        

Total  ContlnonUil  stocks 437,000      707.000      .527.000      601,000 

Tolal  Kuropivm  stock,-;                   1. 288. 000  1,700.000  1.(1,30.000  1.855.000 

India  cotton  afloat   for  Kuropc            182,000  75.000  78. (Kit;  I'.). 000 

.Vinericiin  cotton  afloat  for  Kurope    301,000  305.0(10  110,015  (')2  1  . 1 '.»'.) 

KKypt,  Mra/.il,  Ac. afloat  for  Kiir'o     137,000  98.000  74.000  (•>7.()00 

Stock  in  .Vlexandria,  Knypt        ..-     29<,000  315.000  228.000  183.000 

Sto<-K  in  Homba.v,  Imlia 097.000  1.135.000  979,000  89().000 

Stock  in  U.  S.  port.s      .    810.051  l,l()5.1(iS  1.398.748  1.435.(111 

Stock  in  U.  S.  int<>rior  towns 1,017,505  1,418.(143  1,723,223  1,275.9(18 

U.  S.  o.xports  to-day 8,393  5,000  31,848 

Total  visible  snpply 4,725,616  6,2.50,204  6. ,526,022  6.414.62(1 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
.■V;?icriai»i — 

Liverpool  stock... ...balas.     447,000  590,000  613,000       842.000 

Manche.'iter  stock.. 18,000  52,000  95,000       139.000 

Continental  stock 378.000  .593,000  4.56.000       .533,000 

Americanafloat  for  Europe 301,000  305,000  410,045       621.199 

U.  S.  port  .stocks 801,051  1,105,168  1.398,748   1,435,(111 

U.  S.  mterior  stocks 1,017,565  1,418,643  1,723,223   1,275,9(18 

U.  8.  exports  to-day 8.393  5,006        31,848 

Total  American... -.3,001,616  4,072,204  4,701,022  4,878,626 

East  Indiiin.  Brazil,  <*c. — 

Liverpool  .stock .331.000  419.000  381000  221.000 

Londonstock 4.000  1.000  3,000  10,000 

Manchester  .stock 21,000  21.000  11,000  42.000 

Continental  stock .59.000  114.000  71,000  68,000 

India  afloat  for  Europe 182,000  75,000  78,000  49,000 

EB.\-pt,  Brazil.  &c.,  afloat 137,000  98.000  74.000  67,000 

.Stock  in  .Mcxandria,  Egypt 293,000  315,000  228,000  183,000 

■Stock  in  Bombay,  India 697,000  1,135,000  979,000  896,000 

Total  East  India,  &c 1,724,000  2,178,000  1,825,000  1„536,000 

Total  American 3,001,616  4,072,204  4,701,022  4,878,626 

Total  visible  supply 4,725.616  6,250,204  6,526,022  6,414.626 

Middling  uplands,  Liverpool 15.93d.  lO.Old.  8.27d.  .30.51d. 

Middlin,!?  uplands.  New  York 28.55c.  18.10c.  13.40c.  39.00e 

Egypt,  KO(xl  sakel,  Liverpool 18.90d.  20..50d.  17.50d.  97.00d. 

Peruvian,  rough  good.  Liverpool.  I8.7.5d.  13.00d.  15.00d.  39.0nd 

Broach  fine,  Liverpool 13.60d.  O.lOd.  8.15d  24  85d 

Tinnevelly,  good,  Liverpool IS.OOd.  lO.lOd.  8.6,5d.  25.10d. 

Continental  imports  for  past  week  have  been  84,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  131,722  bales,  a  loss  of  1,524,588  bales  from  1922,  a  decline 
of  1,800,406  bales  from  1921  and  [a  decrease  of  1,689,010 
bales  from  1920. 

AT  THE  INTERIOI?  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Feb.  16  1923. 

Movement  to  Feb.  17  1922. 

Toicns. 

Receipts. 

Ship- 

Stocks 
Fib. 
16. 

Receipts. 

Ship- 

Stocks 
F.b. 
17. 

Week. 

Season . 

Week. 

Week. 

Season . 

Week. 

Ala.,Birmlng'm 

41» 

36,440 

5251     5,934 

409 

24,761 

822 

11,359 

Eufaula 



8,337 

100;     4,600 

75 

5,398 

75 

3,650 

Montgomery 

103 

53,935 

795'   15,692 

194 

43,746 

817 

29,147 

Selma 

67 

52,400 

70     4,997 

166 

37,377 

246 

13,423 

Ark.,   Helena.- 

396 

33,508 

956'   13,695 

53 

30,104 

332 

14,661 

Little  Rock . 

.534 

163,644 

5,846j  45,455 

4,359 

148,820 

3,077 

64,315 

Pine  Bluff--. 

904 

117,849 

5,109    52,300 

1,924 

105,352 

1,276 

59,551 

Ga.,  Albany... 

1 

6,235 

2,551 

5,874 

3,962 

Athens.   . . 

639 

37,286 

527|  24,408 

1,000 

80,495 

2,000 

44,034 

Atlanta 

2.977 

237,135 

5,3341  74,512 

3,388 

178,991 

3,323 

49,789 

Augusta. 

1,560 

224,756 

2,703    57,482 

4,693 

255,150 

5,909 

127,676 

Columbus 

964 

104,739 

4,403 

9.560 

848 

42,371 

2,216 

22,419 

Macon 

162 

36,574 

378 

14,387 

443 

28,029 

395 

14,136 

Rome 

652 

38,394 

1,100     6,005 

47 

27,759 

313 

11,246 

La . .  Shreveport 

70,300 

2,000      8,900 

100 

54,413 

500 

43,900 

Miss, Columbus 

95 

23,168 

855      3,684 

122 

17,623 

29 

5,608 

Clarksdale 

655 

124,557 

3,610    47,315 

1,000 

126,577 

3,000 

63,341 

Greenwood . . 

1. 000 

105,372 

5,000    40,514 

224 

86,546 

1,003 

43,724 

Meridian 

156 

31,755 

390      6,672 

233 

28,992 

468 

17,099 

Xatchez 

41 

31,137 

1,129 

7,012 

228 

28,751 

190 

1 1 ,906 

Vicksburg. ._ 

V" 

22.296 

153 

7.306 

24 

24,996 

296 

11,915 

Yazoo  City. . 

29 

28,032 

598 

17.849 

84 

29,752 

918 

16,005 

Mo.,  St.  Louis. 

17,827 

553,580 

18,159 

18,192 

16,603 

622,903 

16,964 

28.991 

X.CGr'nsboro 

1,534 

82,484 

3,304 

30,775 

1,389 

40,008 

735'  22,784 

Raleigh 

92 

9,732 

150 

151 

51 

7,407 

50          311 

Okla..  Altus... 

336 

60,160 

4,134 

12,530 

516 

75.216 

1,462    15,536 

Chickasha... 

553 

80,811 

2,171 

5,748 

494 

53,469 

815'     8,901 

Oklahoma 

1,116 

77,419 

5,149i   11,295 

603 

55,393 

1,510,  20,480 

S.C,  Greenville 

4,858 

119,956 

4,269    47,620 

1,718 

115,067 

1,983    59,627 

Greenwood . . 



7,692 

1   10.218 

121 

11,746 

344I      8,642 

Tenn.  Memphis 

26,857 

916,047 

33,672  125,949 

13,323 

685,503 

18,995  221, .368 

Nashville 

45 

287 

0 

126 

308 

48,         782 

Texas,  .Aibilene. 

136 

44,651 

174 

1,170 

649 

76,473 

7831         705 

Brenham 

16 

18,986 

152 

4,137 

25 

11,075 

50      4,390 

Austin 

200 

35,232 

200 

951 

214 

25,759 

573:         341 

Dalla.s 

234 

56,019 

2,471 

11,732 

1,487 

149,898 

3,889    47,749 

Honey  Grove 



110 

19,700 

1   11,431 

Houston 

25,320 

2,534,660 

44.473  254.919 

34,029 

2,057,002 

47,777284,315 

Paris 

57 

71,247 

759,     3,188 

651 

46,911 

887      9,699 

San  Antonio. 

200 

57,489 

200      1,400 

2,126 

40,054 

2,367      2,447 

Fort  Worth. . 

279 

59,420 

468|     6,524 

675 

53,859 

1,774    11,871 

Total,  41  towns 

91.032 

6,.373,721 

161,4911017565 

94,288  5,559,627128,2111418643 

k 


The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  72,191  bales  and  are  to-night  401,078 
bales  less  than  at  the  sam.e  time  last  year.  The  receipts  at 
all  towns  lia.ve  been  3,256  bales  less  than  the  same  week 
last  year. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  m.arket  for  spot  and  futures  closed 
on  same  days. 


Saturday 
Mond.iy 
Tuesday 
Wcdncsd.iy 
Thursday  " 
I'Vld.iy 

Total 


Spot 
Murkrt 
Closed. 


yulot. 
gulcl. 


10  pts.  ndv. 

,5  ptH.  adv 
iincliangi-d 
15  pts.  .kIv 


Quii-t 

(,>uli 

steady.  'Hi  pUs.  adv. 


h'uturrx 
Markil 
Closed. 


Sleiitly 

II  O  f.  I  D  A  Y 

.Sicaily    . . 

Sl<-.idv 
Steady 
.StuiiUy 


SAhRH. 


SjHil.    Conlr't.    Total 


nil 


nil 


nil 


OVERLAND  MOVEMENT  FOIt  THE  WEEK  AND 
SINCE  Alio.  I.-  W<>  give  below  a  st.'itenient  sliowing  the 
overland  moveiiieiit  for  tlie  week  iind  since  Aug.  1,  as  riiadf! 
up  from  telcgraiiliic  rei)orls  Friday  night.  TIk"  rcsidts  tor 
(lie  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1922-2.3- 


Frh.  16 —  Since 

Shipped —                                                   Week.  Aug.  1. 

via   St.  Louis                                            18,1.59  .5.55.869 

Via   Mounds,  &c. 2.420  200.028 

Via    Kock    Island 215  7.073 

Via    Louisville    187  47,906 

Via   Virginia  points 3.(102  109.441 

via  other  routes.   &c 10,331  276.822 


Week. 

16,964 
5,0.56 
74 
2  ,,381 
5,328 
9,243 


1921-22 

.Since 
Aiw-  I. 
602 ,666 
267.163 
7 .60 1 
52.422 
1.57  ,.548 
268,955 


Totiil  gross  overland 
/)<■(! iicl  .SliiDinmts-  ~ 

Overland  to  N.  Y..  lioston, 
lletwcen  interior  towns 
Inland,  &c.,  from  South 


.34.914   1.197.1.39         .39,046  1.3.56.3.55 


&c. 


.   2,312 

525 

15.092 


.55.831 

16.804 

330.531 


3.649 

622 

6.1.58 


108,1,56 

17,1.36 

267.206 


Total  to  be  deducted. 17.929      403.166 


10.429      .392.498 


Leaving  total  net  overland  * ..16.985      793.973         28.617      963.8.57 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  w-eek's  net  overlantl  movement 
has  been  1(5,985  bales,  against  28,617  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  169,884  bales. 


In  Sight  and  Spinners' 

Takings. 

Receipts  at  ports  to  Feb.  16      --    . 

Net  overland  to  Feb.  16 

Southern  consumption  to  Feb.  16  a 

Total   marketed 183,064 

Interior  stocks  in  excess .  *72,191 


1922-23 

Since 
Week.  y\ttg.  1 . 

83.079  4.681.208 
16,985  793,973 
83,000     2, .388. 000 


-1921-22- 


.Since 
Week.  Aug.  1 . 

82.273  4.a36,847 
28,617  963.8,57 
78.000     2,079,000 


7,863,181 
.501.574 


188.890 
*32.145 


7.079,704 
.301 .395 


Came  into  sight  during  week.    - 110.873      156, 

Total  insight  Feb.  16 8.364.755 


•45 


7.381,099 


Nor.  spinners' takings  to  Feb,  16-   77,. 560     1.663,013       37.494     I.583..500 


*  Decrease  during  week,     a  The.se  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    \      Since.  Aug.   1  — 

1921— Feb.  19 163.2.38  1 1920-21— Feb.  19 

1920 — Feb.  20 .302.043  11919-20 — Feb.  20 _ 

1919 — Feb.  21 206,490  1 1918-19— Feb.  21. 


Bales. 
-8,674.704 
.7,718,097 
.8.830.0.56 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  princip?!  cotton 
markets  for  each  dav  of  the  week: 


Week  ending 
Feb.   16. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Motnle 

Savannah 

Norfolk 

Baltimore 

28.25 
28.50 
28.00 
28.30 
28.31 

HOLI- 
DAY 

28.25 

28^00"" 

28.25 

28.75 

28.38 

28.25 

28.15 

28.00 

27.30 

27. '>0 

28.25 
28.. 50 
27.75 
28.25 
28.25 
28.75 
28.. 38 
28.. 50 
28.15 
28.00 
27.30 
27.20 

28.40 
28.. 50 
27.75 
28.36 
28.31 
28.75 
28. .38 
28.. 50 
28.25 
28.00 
27.45 
27.35 

28.75 
28.63 
27.25 
28.75 
28.75 
28.75 

.'Augusta 

Memphis 

H  ouston 

Little    Rock 

Dallas 

Fort  Worth 

28.3"8 
28. ,50 
28.15 
28.00 
27.20 

28.88 
28.75 
28.60 
28.38 
27.95 
27.75 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
Quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 

Feb.  10. 

Feb.  12. 

Feb.  13. 

Feb.  14. 

Feb.  15. 

Feb.  16. 

February  . 

28.40  

28.36   

28.47   

28.68  

March 

28.20-28.22 

28.16-28.18 

28.27   

28.48  28. .50 

May 

27.95  28.00 

28.01-28.02 

28.12-28.13 

28  41-28.44 

July 

27.50-27.53 

27.-5.5-27.57 

27.65-27.69 

27.97-28.01 

October. . . 

24.78-24.80;HOLIDAY 

HOLIDAY 

24.78   

24.97   

2 ".30    

December. 

24.58      bid 

24.53      bid 

24.72      bid 

25.05      bid 

January  .. 

24.38      bid 

24.33      bid 

24.52      bid 

24.85      bid 

Tone — 

Spot  ... 

Quiet 

Quiet 

Quiet 

Quiet 

Options. 

Steady 

Steady 

Steady 

Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to. 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rainfall  has  been  general  in  almost  all  sections  and  precipi- 
tation heavy.  The  early  part  of  the  week  temperatures 
were  about  normal,  while  the  latter  part  they  have  been 
unusually  low,  the  cold  wave,  which  has  covered  nearly  the 
whole  country  the  present  week  and  which  has  been  the 
most  intense  of  the  whole  winter,  having  extended  well  into 
the  South — Florida  alone  excepted. 

Rain .   1 

Galveston.  Texas 3  days 

Abilene 1  day 

Brownsville 3  days 

Corpus  Christi 3  days 

Dallas 2  days 

Delrio 1  day 

Palestine 3  days 

San  -\ntonio 5  days 

Taylor 4  days 

Shreveport 5  days 

Mobile.  Ala 4  days 

Selma 5  days 

.Savannah,  Ga 2  days 

Charleston.  So.  Caro 2  days 

Charlotte,  No.  Caro '.'days 


ainfall. 

Thermometer 

0.49  in. 

high  76 

low  46 

mcen  61 

0..54  in. 

high  76 

low  26 

mean  51 

3.68  in. 

high  82 

low  42 

mean  62 

0.21  in. 

high  72 

low  46 

mean  59 

0.02  in. 

high  76 

low  30 

mean  .53 

0.18  in. 

high  - . 

low  44 

mean  .. 

0.79  in. 

high  72 

low  ,36 

mCxan  .54 

0.46  in. 

high  80 

low  38 

m.ean  59 

1.22  in. 

high  - . 

low  38 

mean  . . 

0.68  in. 

high  73 

low  35 

mean  .54 

1.16  in. 

high  79 

low  41 

mean  60 

1.15  in. 

high  73 

low  25 

mean  51 

0  19  in. 

high  70 

low  40 

mean  .59 

0.12  in. 

high  73 

low  30 

mean  52 

0.57  in. 

high  60 

low  21 

mean  44 

*, 
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RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outnorts. 


Wsek 
tudinc 


Receipu  at  Portt. 


1922-2?  1921-2311920-21 


215,4* 
168.801 
138. S4 I 
136.8641 
113.03/1 

»4.39 

l2i.9S 
•»2.2.i 
101.47! 


138.820 
87  381 
83,073 


167.931 

iifl.ns('(2 

113.,S1.1 

141.58^^178 

122.03 


78.581 

93.:>i  ' 
103. r.o" 

92.471 


Stock*  at  Interior  Towns.     Receipts frovi Plantation* 


1922-23 


231,782(1 

10. .10 1 
189.042 

079|1 
I43.23li  1 


1921-22.    1920-21.  ]1922-23il921-22(1920-21 


127.152 

124.4) 
12.').0}1 


,467,156  1,646,811  1.643,053  242.942  172,082'291,67« 
.445.0051,578.304  1.681.723  146.650  145.579  253.971 
.426.330 1.593.187  1.640.145 120.266  130.692  243.064 
,384,130 1,608,38.3<1,686,965  94.666166,790224,888 
,391.872:1,622.819  1.734,703  120.777  135,312  136.472 


355.8941,614,0071.743.741 

30). 2S 
26). S2: 
141.85*^(1.224.0'>9 


66,5,53(149.4371, 
Sl.9W.im.122  1 
82.273   83,292  1 


68.4121  67,769136.190 

1.595. ."JS.-Il. 743. 90'i  68.34'i  75.09.;   124.632 

1.5.55.07!-  1.7.57.99.'!  57.7S1  63.0971139.131 

1.516. 75f  1,753. 91C    59.710  54. 14t  1137.773 


150.9061.488.28411.738.118  65,667  38.081133.645 
089.7.561.4.50.778  1.728.475  26.23l|  44.484  108.479 
Oir.SGS  1.418.643  1.723.223'   10.888    50.128'  78  040 


Dee. 

1.. 

«.. 
10.. 
sa.. 

2a.. 
Jao. 
•.. 

U. 

19. 

26.. 

Feb. 

2.. 

9.. 

_!«.. 

fcThe  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,250,993  bales; 
in  1922  were  4,346,232  bales,  and  in  1921  were  5,164.868 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  83,079  bales,  the  actual  movement  from 
plantations  was  10,888  bales,  stocks  at  interior  towns  hav- 
ing decreased  72.191  b  .',les  during  the  week.  Last  year  re- 
ceipts from  the  plantations  were  50,128  bales  and  for  1921 
they  were  78.040  bales. 

KWORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1922-23. 

1921-22. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Fob.  9 

4.857.338 

lVo'873 

140.000 

11.000 

30.000 

13.000 

3",76b".4.50 
8.364.7.55 
1.678.000 

178. .5,50 
1.088.800 

168.000 

6. .332. 033 

156.745 

87.000 

6.000 

11.500 

14.000 

Visible  supply  Aug.   1    ._ 

6.111  250 

American  in  .sight  to  Feb.  16 

Bombay  receipts  to  Feb.  15 

Other  India  shipments  to  Feb. 15 
Alexandria  receipts  to  Feb.  14- _ 
Other  supply  to  Feb.  14_*.6 

7,381.099 

1.879.000 

102.000 

531.950 

192.000 

Total  supply _ 

5.162.211 
4.725.616 

15.238.555 
4.725.616 

6.607.278 
6.250.204 

16,197.299 
6.250.204 

Dedua — 
Visible  supply  Feb.  16 

Total  takings  to  Feb.  16-a 

Of  which   American 

436.595 
313..595 
123.000 

10.512.939 
7,327,389 
3. 185.. 5.50 

357.074 
199,574 
157. .500 

9.947.095 
7  383  125 

Of  Which  other 

2, .56^. 970 

>  *  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 
~  a  This  tot.-il  embraces  since  Aug.  1  the  total  estimated  con.sumntion  by- 
Southern  mills.  2,388.000  bales  in  1922-23  and  2.079.000  bales  in  1921-22 — 
takings  not  being  available^ — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners— 8.124  939  bales  in  1922-23  and  7.868.095  bales  in 
1921-22.  of  which  4.939.389  bales  and  5,304,125  bales  American. 
b  Estimated. 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

Feb    5 

1922-23. 

1921-22. 

1920-21. 

Reeeipu  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

140.000 

1.' 78.000 

87.00C 

)  l.S79.00( 

)    90.000 

1.148,000 

For  the  Week. 

Since  August  1. 

Fzports. 

OreiU 
Britain. 

Contl-  'JavanA 
neru.  \CMna. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan  tt- 
China. 

Total. 

Bombay — 
1922-23-. 
1921-22.- 
1920-21.. 

other    India 
1922-23.. 
1921-22.. 
1920-21-. 

8.(00 
l.OOO 

1 
41.000:  4". 000 
19.000    .53.000 
....    86.000 

1 1 .000        

6.CO0        

9\C00 
72.000 
86.000 

11.000 
6.000 
1,000 

73.000 
12.000 
15.000 

?3.000 

5.000 

14.000 

r'66..500 
245,000 
339,000 

14-,P50 

89,000 

127,000 

956,500 
976,000 
405.000 

8.000 
26,000 

1.39 -.000 

1.233.000 

759,000 

178.5.50 
102.000 
167.000 

Total  all— 
1922-23.. 
1921-22.. 
1920-21-. 

8.000 
f.OOO 

52.000    4 -.000 

25.000,  5(.000 

1  86.000 

107.000 
78.00C 
87,000 

I'B.OOO 
17.000 
29.000 

512,0-0 
.334,000 
466.000 

956, '00 
984,000 
431,000 

1.5-4.5-0 

1.335,000 

926.000 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
53,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
29,000  bales  during  the  week,  und  since  Aug.  1  show  an  in- 
crease of  239,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  tlu!  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years 


Alexandria,  Kgvpl. 
Febntary   15. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (.cantors) — 

This  week .. 

Since  Aug.   1 

150.000 
6.015.649 

110.000 
4.114,623 

110.000 
2.965.446 

Exports  (bales) - 


To  LiverjXK)! .  . 

To  Manchester.  &c . 

To  0)ntiii(!nt  iind  India. 
To  America .... . 

Total  ox  ports 


Week. 


7.00.) 


Since 
Aug.  I 


163.437 
108.862 
194.144 
168.192 


Week. 


2.2.50 

6.000 

3.250 

16.7.50 


Since 
Aug.  1 


111.423 
91,S2() 

i:ii.9:-!0 

133.897 


7.000  634.635   28.2.50  469.076    11.2.50  221.660 


Week. 


4 .250 
7.000 


.Since 
Aug.  1. 


67.096 
.54,971 
7(>,626 
22.967 


i\i)le. — A  CHiitar  is  1(9  lbs.      Kgyptian  b,-il;-s  weign  aliniil   750  lbs. 
Tills  statoiiient  shows  that  the  receipts  for  the  we!)k  endin.?  Pjb.  15  ware 
150.000  cantars  aud  tho  foroitfn  shipments  7.000  bales. 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  quiet.  Demand  for  home  trade  is 
improving.  We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison. 


1922-23. 

1921-22 

32*  Coj) 
TuHst. 

SH  lbs.  SMrt- 

ings.  Common 

to  Finest. 

Cot'n 
Mid. 
UpVs 

32«  Cod 
TwUt. 

8^i  lbs.  SMrt- 

<»w».  Common 

te  Finest. 

Cofn 

Mid. 

UpVs 

Pec. 
16 
22 

29 

Jan 

d. 

20 

20H 

21 

d. 
@     20H 
®     20H 
@     22H 

8.  d. 
16  7 

15  7 

16  3 

g.  d 
@16  4 
@)16  4 
©16  7 

d. 
14.68 
14.96 
16  16 

d. 

17« 
18 

18Ji 

® 

@ 

d. 
20  5i 
21 

20  « 

a  d. 
16  0 
16  3 

16  3 

8.  d. 
@17  6 
@17  8 
@17  3 

d. 
10.66 
10.87 
11.36 

6 

12 

19 

26 

Feb. 

2 

9 

16 

20  H 

■20H 
21H 
22  H 

@     22 

@     22 
@     22H 

@     23H 

16  3 

16  4 

16  6 

17  2 

@ia  7 

@17  0 
@17  0 
®17  6 

15.06 
15  61 
16.20 
16.32 

I85i 

18 
17H 

17 

@ 
@ 
@ 
@ 

20  H 

20 

19!^ 

19 

16  e 

16  0 
15  5 
15  3 

@     17  0 
@      17  0 
@16  5 
@16  3 

11.04 

10.71 

10.18 

9.26 

22 
22 

21K 

@     23 
@     23 

@     2iH 

17  2 
17  0 
17  0 

@17  6 
017  4 
@17  4 

15  28  16W 
15.74116^ 
15.93ll65i 

@ 
@ 
@ 

18H 
17H 
18 

15  3 
laO 
14  • 

016  3 
@16  0 
@15  9 

9.38 

9.47 

10.01 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  9S,035  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales. 

NEW  YORK— To  Antwerp — Feb.  7 — ^Concasier.  50 .50 

To  Ghent — Feb.  7 — Conca,sier.  97 97 

To  Liverpool— Feb.  9 — Cedric.  2.431 2.431 

To  Bremen — Feb.  13 — Hannover.  250 2,50 

To  Stockholm — Fob.  14— Gustavsholm.  200 200 

To  Genoa — Feb.  14 — Citvof  St.  Joseph.  333 333 

To  Leghorn — Fob.  14 — Citv  of  St.  Joseph.  100 100 

NEWORLEAN.S — To  Havre — Feb.  10— Jacques  Oartier.  1,155 1,155 

To  Liverpool — Feb.  15 — Kamesit,  4.742 4.742 

To  Manchester — Feb.  1.5 — Kame.sit.  2.000 2.000 

To  Antwerp — Fob.  10 — Jacques  Cartier.  383 383 

To  Bremen — Feb.  9 — Mar  Caribe.  4. 738. -.Feb.  15 — -Samnan- 

ger.  3,767 8.505 

To  Genoa — Feb.  9 — Sou,  8.151 8,151 

To  Vera  Cruz — Feb.  13— Lisbeth,  100 100 

To  Venice— Feb.  14— Nelda.  4.393 4.393 

To  Trieste— Feb.  14— Nelda.  600 600 

To  Gothenburg — Feb .  1 .5 — Louisiana .  650 650 

G4.7VESTON — To  Japan — Feb.  9 — Morioka  Maru,  6,156---Peb.  10 

— Victorious.  4.325 10,481 

To  Bremen — Feb.   9 — Nord   Schleswig,    1,517 Feb.   9 — West 

Tacook.  12.361 13.878 

To  Hamburg — Feb.  9 — Nord  Schleswig.  700 700 

To  Havre — Feb.  11— Farnworth,  2,367 2,367 

To  China— Feb.  10— Victorious.  1.700 1,700 

To  Liverpool — Feb.  13 — Colorado  Springs.  8.228 8.228 

To  Manchester — Feb.  13 — Colorado  Springs.  1,982 1.982 

To  Barcelona — Feb.  14— Infanta  Isabel.  4.319 4.319 

To  Antwerp — Feb.  15 — Grev.stoke  Castle.  1.100 1,100 

To  Ghent— Feb.  1 .5— Greystoke  Castle.  3.9.50 3,9.50 

HOUSTON— To  Liverpool — Feb.  12 — West  Durfee.  4.528 4.528 

To  Manchester— Feb.  12 — West  Durfee.  2.600 2,600 

To  Ghent— Feb.  13— Greystoke  Castle.  900 900 

To  Antwerp — Feb.  13 — Gre\-^toke  Castle.  100 100 

SAVANNAH— To  Japan— Feb.  12— Hay o  Maru.  2.050 2,050 

MOBILE— To  Rotterdam — Feb.  9 — Hastings.  400 400 

NORFOLK — To  Manchester — Feb.  10— Manchester  Exchange.  400 

Feb.  14— Conehatta.  200 600 

To  Liverpool — Feb.  12 — Barr\Tnore.  1.900 1,900 

PORT  TOWNSEND— To  Japan— Feb.  12— Tokiaw  Maru.  275 275 

SAN  DIEGO— To  Liverpool — Feb.  13 — San  Francisco.  500 500 

SAN  FRANCISCO — To  China— Feb.  8— President  Taft,  100 100 

To  New  Zealand — Feb.  9 — Waihemo.  10 10 

SAN  PEDRO— To  Liverpool — Feb.  7 — Charlton  Hall.  450 450 

To  Havre — Feb.  8 — .^.laska,  777 777 

Total 98.035 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing  statement  of  the  week's  sales,  stocks,  &o.,  at  that  port: 

Jan.  26.        Feb.  2.        Fp679"      ?S).  16* 

Sales  of  the  week 47.000 

Of  which  American 23.000 

Actual  export 5.000 

Forwarded 14 .000 

Total  stock 854.000 

Of  which  American ". 479.000 

Total  imports 65.000 

Of  which  American .39.000 

Amount  afloat 200 .000 

Of  which  American 91 .000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


.33.000 

27.000 

31 .000 

16.000 

12.000 

17.000 

4.000 

3.000 

7.000 

61.000 

56.000 

68.000 

812.000 

813.000 

778.000 

469.000 

459.000 

447.000 

69.000 

66.000 

36.000 

38.000 

23.000 

30.000 

231.000 

242.000 

266.000 

125,000 

120.000 

118.000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      < 
P.M.     I 

Quiet . 

Quiet . 

Firm. 

Firm. 

Moderate 
demand. 

Mld.Upl'ds 

16.16 

15.97 

15.84 

15  85 

15.93 

Sales 

Futures 

HOLIDAY 

6.000 

6,000 

Steady. 

24@35  pts. 

decline. 

6,000 

Quiet. 
5«8  pta. 

8.000 

Steady. 
1@6  pts. 

7.000 
Quiet  but 

Market     \ 
opened      / 

Market,     f 
4             < 
P.  M.     I 

steady,  6@ 

8  pts.  adv. 

Quiet 

but 
steady. 

Quiet. 

13fa,30  pts. 
advance. 

Steady. 
4(n.8  pts. 
decline. 

Steady, 
2 (("8  pts. 
advance. 

Steady. 

11(11)16  pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Feb.  10 

to 
Feb.  16. 


February 

March 

April 

May 

Juno 

July 

Ausu.st 

September 

October... 

November 

December 

January 


38.13.46 


d. 

15. .IS 
15.51 
15.43 
15.37 
15.24 
15.13 
14.82 
14.34 
13.94 
13.77 
13.81 
13.61 
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BREADSTUFFS 

P'lour  Ims  biMMi  qiiiot  despite  a  rise  in  whciil,  Jiiid  al  limes 
pri<'es  have  b(MMi  little  better  than  nominal.  At  Minneapolis 
a  4<;'  advance  in  wheat  on  the  t4th  Inst,  had  littlt>  effect  on 
flour.  The  sjiles  tiiere  have  been  li^bl.  At  Kansas  (Mty 
prices  for  flour  have  had  a  hijrher  tendency  owin^  to  the 
advance  in  wheat.  I'.ut  then*,  as  well  as  elsewhere,  business 
was  small.  Huyer.s  .seem  to  hold  aloof  everywhere.  They 
appear  to  question  the  stability  of  the  recent  advance  in 
wheat  ba.sed  on  the  cold  wave  at  the  West  and  reports  that 
the  Turks  had  sunk  a  French  destroyer  at  Smyrna,  reports 
which  turned  out  to  ho  false.  It  is  true  that  there  has  been 
some  buyiiiK  by  tho.se  who.se  stcM'ks  need  replenl.shinc:.  The 
rise  in  wheat  would  nalurally  have  their  effect.  Rut  to  all 
appearances  manjr  consumers  are  pretty  well  supplied  for  the 
immediate  future.  Traffic  conditions  at  Buffalo  and  In  the 
Northwest  have  been  deranfied  by  l)ad  w(>atlier.  Hut  in  the 
nature  of  thlnss  this  is  only  temporary.  Quite  a  little  expoit 
inquiry  has  been  reported,  but  the  trouble  was  that  bids 
were  usually  below  a  working  basis.  That  foreign  inciuiries 
have  increased  has  encouraged  not  a  few,  but  the  fact  re- 
mains that  actual  business  for  foreign  account  as  well  as  for 
home  consumption  has  left  very  much  to  be  desired. 

Wheat  has  had  an  erratic  week,  rising  at  one  time  2  to 
2%c.,  and  then  on  Thur.sday  dropping  2Vi>  to  4c.,  the  latter 
on  May  owing  to  heavy  profit-taking.  But  previous  to  that 
there  was  a  rise  due  to  war  rumors  from  Europe  and  a  cold 
wave  at  the  West.  There  have  been  complaints  of  icy  fields 
and  very  low  temperatures  striking  unprotected  wheat.  One 
complaint  all  along  has  been  that  there  was  little  snow  over 
large  tracts  of  the  winter  wheat  belt  at  the  Southwest.  Over 
a  large  part  of  the  wheat  belt  from  Indiana  to  Kansas  and 
Nebraska,  it  was  said  on  the  14th  inst.,  that  the  danger  to  the 
crop  from  extreme  cold  was  aggravated  by  the  ice  formation 
in  many  of  the  fields.  That,  it  was  contended,  would  smother 
the  plant.  But  there  was  an  increase  in  the  visible  supply 
in  the  United  States  last  week  of  more  than  1,031,000  bush- 
els, and  this  had  a  rather  sobering  effect  in  the  middle  of  the 
week.  Still,  for  a  time  the  price  held  firm  owing  to  persis- 
tent buying.  As  noted  above,  there  was  a  false  report  that 
the  Turks  had  sunk  a  French  destroyer  in  the  harbor  of 
Smyrna.  There  were  vague  rumors  that  Germany  might  be 
joined  by  Russia  or  by  the  Turks.  The  situation  in  the  Ruhr 
Valley  became  more  tense.  Nobody  knew  what  might  hap- 
pen. And  other  commodity  markets  were  moving  upward 
for  a  time.  Shorts  were  badly  punished  in  coffee  and  sugar. 
The  events  in  those  two  markets  certainly  made  more  or  le55s 
noise  in  the  speculative  world.  This  may  have  had  some 
slight  effect.  The  cold  wave  at  the  West  not  only  hit  the 
winter  wheat  belt,  but  interrupted  the  movement  of  grain  in 
the  Northwestern  States,  something  which  of  itself  had  no 
little  influence  for  a  time.  Yet,  on  the  other  hand,  export 
demand  was  to  all  appearances  lacking.  Moreover,  the 
amount  on  passage  to  Europe  increased  more  than  2,000,000 
bushels.  Receipts  at  primary  points  were  fairly  large.  Sta- 
tistics, in  other  words,  were  considered  rather  bearisli,  espe- 
ciall.v  as  actual  foreign  business  was  vsmall.  Cash  premiums 
at  the  seaboard  and  the  Gulf  dropped.  Export  sales  on  the 
14th  inst.  reached  about  200,000  bushels.  But  this,  of  course, 
was  nothing  important.  Besides,  there  were  reports  of  mod- 
erate resales  by  exporters  of  Gulf  wheat.  On  the  15th  inst. 
large  holders  seemed  to  be  selling  out.  May  holders  were  in 
particular  liquidating  on  a  considerable  .scale.  Some  think 
that  there  will  be  large  selling  of  May  by  traders  who  will 
take  up  later  deliveries  at  the  big  discounts,  i.  e.  5  to  7c.  per 
bushel,  especially  if  cold  weather  at  the  West  should  con- 
tinue with  a  poor  snow  covering  for  the  plant.  Later  in  the 
week  Eastern  interests  sold  heavily.  Export  sales  were  only 
200.000  bushels.  Some  despaired  of  an  early  passage  of  the 
exports  credits  bill  by  Congress.  All  this  offset  higher  Liv- 
erpool cables  and  the  cold  wave.  It  meant  the  loss  of  all  the 
rise  of  the  last  10  days.  It  was  denied,  however,  that  West- 
ern shorts  have  settled  with  Eastern  bulls.  The  official 
Argentine  crop  estimate  is  reduced  to  10.5,424.000  bushels, 
compared  with  the  preliminary  estimate  of  216,820,000  bush- 
els. To-da.v  prices  declined  and  then  rallied,  with  less  pres- 
sure to  sell  and  shorts  covering.  World's  shipments  are 
likely  to  be  smaller.  Argentina  shipped  only  4.388,000  bush- 
els. For  the  week  the  clianges  are  irregular.  May  ends  l%>c. 
lower  and  July  l%c.  higher. 

DAILY   CLOSINCi   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sat.     A/on.    Tues.    Wed.  Thtirs.     Fri. 
No.  2red ctsAS9H      Hoi.   140M  Nom.   144       149 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thtirs.    Fri. 

May  dplivery  ill  elpvHt.or cts.1'22'4     Holl-  I'^.S'^    11?.-{'      l?ii        120^ 

July  delivery  in  elevator 115^     day.   116K   117!^    115       115?i 

September  delivery  in  elevator 112'X'  114H    11514   IISK   113H 

Indian  corn  advanced  at  one  time,  but  on  the  whole  has 
remained  rather  cool  towards  tlie  rise  in  other  grain.  It  is 
true  that  early  in  the  week  prices  reached  new  high  records 
for  the  season  with  considerable  speculation.  And  there 
were  even  reports  that  about  1,000.000  bushels  had  been 
taken  over  the  holidays  for  export.     It  was  said  later  that 


this  foreign  l)UslneHs  had  really  reached  iir*»irly  2.0<K),(K)0 
bushels.  Vet  it  was  noticed  that  on  the  bulges  llion*  wa«  a 
great  deal  of  profit  taking.  Tiiese  nalurally  cau.s^'d  reac- 
tions. .M(>anwliile  receipts  have  been  <|uite  bUK'',  espc<'lally 
at  Chicago.  On  tlie  1  lib  inst.  tliey  were  statecl  nl  .some  L.'VtO, 
000  busliels.  They  were  an  acciunulallon  over  iJncoln'H 
Birthday  on  the  12th  inst.  On  the  ui)turjiH  the  s<'lliiig  wa."* 
heavy  not  only  in  jtrofit  faking,  but  al.so  In  the  shajx'  of 
hedges  by  cash  <'oncerns  against  large  purchas«»H  In  the  In- 
terit)r.  And  on  Thursday  prices  gave  way  noticeably.  They 
closed  on  that  day  roughly  1  '/l  to  2c.  a  busliel  lower,  in  sym- 
pathy will)  a  l>a(!  I)reak  in  wheat  at  Chicago.  On  tliat  day,  It 
is  true,  corn  opened  higher  on  ligliter  re<'elpt.s  and  reijorts 
of  a  fair  diMnand  for  exjiort  and  domestic  feeling.  I'.ut  when 
wh(>at  broke  some  2  to  4c.  corn  naturally  reacted.  Germany 
at  one  time  was  .said  to  be  an  active  buyer  of  corn.  Nothing, 
however,  seemed  to  restrain  opera  tons  from  selling  out  on 
the  ui)ward  turns.  They  acted  as  though  they  had  no  faith 
in  tlie  luM-manenc.v  of  the  ri.se.  Tlie  decline  late  in  th<!  week 
was  due  both  to  the  collapse  of  wlieat  and  to  rainn  in  Ar- 
gentina. Broonihall  said  :  "Tlie  continued  lack  of  rain  in 
Argentina  is  causing  considerable  apprehension  and  moisture 
is  urgently  required  for  the  growing  crop  of  corn  at  this 
time.  Farmers  are  not  offering  old  corn  in  any  sizable  quan- 
tities, as  the.v  are  not  anxious  to  .sell  while  the  pr(»sent  out- 
lok  for  the  new  crop  is  so  uncertain."  To-day  prices  de- 
clined slightl.v  and  then  rallied  and  ended  at  a  small  net  rise, 
despite  the  reports  of  rain  in  Argentina.  But  shorts  were 
covering,  owing  to  light  receipts  at  the  West  and  the  cold 
wave  which  will  cause  increased  feeding  to  live  stock.  Last 
prices,  however,  show  a  decline  for  the  week  of  %  to  Ic. 

DAILY    CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  yellow cts.  94M      Hoi.     93 '4^     93'A     9)  92 

DAILY   CLOSING    PRICES    OP    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
Mny  d(-Ilvery  in  elevator.. .-...cts.   76%     Holi-     l.'iH     IdH     74^      V.") 

July  delivery  in  elevator 77!^     day.     7(yH     77         7!iH     76 

September  delivery  in  elevator 77K  77H     77H     76K     77 

Oats  advanced  under  the  spur  of  a  rise  in  other  grain. 
Early  in  the  week,  too,  there  was  a  broader  demand.  Like 
other  grain,  oats  attracted  more  attention.  ReportH  of  very 
cold  weather  at  the  West  were  not  without  their  effect.  It 
is  true  that  no  particular  activit.v  developed.  There  was  a 
fair  cash  demand  in  the  middle  of  the  week  at  the  West.  At 
the  same  time  cash  houses  were  selling  futures  on  the  ad- 
vances. As  already  intimated,  speculation  at  one  time  was 
more  active.  But  it  was  noticed  that  on  the  upturns  there 
was  considerable  profit  taking.  Oats  followed  corn  with 
more  or  less  docility.  They  showed  no  Independent  strength 
of  their  own.  And  later  there  has  been  enough  realizing  to 
cause  some  setback,  especially  as  other  grain  turned  down- 
ward. In  a  word,  while  interest  in  this  grain  has  widened 
somewhat,  it  has  not  cut  loose  from  the  rest  of  the  grain  list 
and  on  Thursday  prices  dropped  rather  sharply  when  wheat 
fell  2%  to  4c.  To-day  prices  declined  at  one  time  and  rallied 
later,  recovering  the  loss  with  other  grain.  Closing  prices 
show  an  advance  for  the  week  of  %  to  l^^c.,  the  latter  on 
July. 

DAILY   CLOSING    PRICES   OF   OATS   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  white cts.   ,56  Hcl.     .57         57         .56!^     56H 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs     Fri. 

May  delivery  in  elevator cts.  46)^     Holi-     i^%     46Vs     46!^     46 

July  delivery  in  elevator 443^2      day.     45H     45J^     45)^     45H 

September  delivery  in  elevator 43  J^  435^     43  J^     4314     43  M 

Rye  has  followed  other  grain  upward  and  also  reacted 
with  them.  Tliere  were  rumors  of  export  business  early  in 
the  week,  but  they  could  not  be  confirmed.  New  and  strik- 
ing factors  indeed  have  been  lacking.  As  a  rule  the  foreign 
demand  has  been  veiy  moderate,  where  there  has  been  any 
at  all.  The  actual  business  with  Europe  is  described  as  very 
.small.  And  the  domestic  trade  has  not  been  of  a  kind  to  ex- 
cite comment.  It  has  to  all  appearances  been  of  a  purely 
routine  character.  Speculation  has  kept  within  very  mod- 
erate limits.  Rye  itself  has  plainly  lacked  initiative.  Noth- 
ing, indeed,  has  happened  to  give  it  a  chance  to  develop  an 
individuality  of  its  own.  In  short,  it  has  been  mere  reflex 
of  the  markets  for  other  grain,  taking  its  tone  wholly  from 
them  and  developing  nothing  new  and  striking  on  its  own 
account.  To-day  prices  advanced  on  rumors  that  Germany 
was  in  the  market  for  a  considerable  quantity.  This  had  an 
effect,  but  the  report  could  not  be  confirmed.  Closing  prices, 
however,  show  a  decline  for  the  week  of  %  to  %e. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN    CHICAGO. 

Sai.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  ggji    Holi-     89  M     S9?4     87  H     88  5^ 

July  delivery  in  elevator S7>i     day.     88         87J'i     85?i 

The  following  are  closing  quotations: 

GRAIN 
Oats- 


Wheat — 

No.  2  red $149 

No.  2  hard  winter 1  34 

Corn — 

No.  2  yellow 92 

Rye — No.  2 99 


Spring  patents $6  40@56  90 

Winter  straights,  soft..  5  90®  6  25 
Hard  winter  straights..  6  00®   6  40 

First  spring  clears 5  50®   6  00 

RyeHour 4  90®  5  50 

Com  goods.  100  lbs.: 

Yellow  meal 2  05®  2  20 

Cornflour 1  95@  2  05 


No.  2  white ,56  s 

No.  3  white 55@55H 

Barley — 

Feeding Nominal 

Malting 81@82 

FLOUR 

Barley  goods — 

No.  1 $6  75 

Nos.  2,  3  and  4  pearl.  6  SO 

Nos.  2-0  and  3-0 5  75@   5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 2  98^®  3  0« 


For  other  tables  usually  given  here,  see  page  693. 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Wuk 

Flour. 

Wheat. 

Corn. 

July  1  to — 

Week 

Since 

Week 

Since 

Week 

Since 

Feb.  10 

July  1 

Feb.  10 

July  1 

Feb.  10 

July  1 

1923. 

1922. 

1923. 

1922. 

1923. 

1922. 

Barrels. 

Barren. 

Bushels.    1     Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

101.767 

3,610,815 

1,257.617'   68,997,058 

568,710,21,818,921 

Continent 

146,500 

4,1.53,032 

3.878.238  160,953,698 

1,531,564 

40,418,675 

So.  &  Cent.  Amer. 

2,000 

304,332 

45.000          190.000 

34,000 

West  Indies 

46.000 

811,800 

31,000 

26,000 

1,041,700 

Brit.  No.  Am.  Col. 

2,OC0 

13.700 

Other  Countries. . 

10,100 

,544,170 

1.850,705 

13,500 

Total  1923 

306,369 

9.427,049 

5,180,855  231,987,401  2,126,274  63,340,496 

Total  1921-22.. 

234.611 

8,731,291 

2,221.881  263.425,317  4,794.544  81,659,558 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broonihall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Feb.  9,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following: 


W/iea/. 


Corn. 


Et  ports . 

1922-23. 

1921-22. 

1922-23. 

1921-22. 

Week 
Fed.  9. 

Since 
Julv  1. 

Since 
July  1. 

Week 
Feb.  9. 

Since 
July  1. 

Since 
July  1. 

North  .\mer. 
Rugs.&  Dan. 

.^rRentina 

Australia  _ . 

India 

oth.  countr's 

Bushels. 
5.812,000 

4,258,666 

2,216.000 

688,000 

Bushels . 
309,935,000 

3,91 1, COO 
64,370,000 
21,300,000 

6,380,000 

Bushels. 

287,604,000 

3, 040, COO 

31,503,000 

61,704,000 

712,000 

Bushels . 
2,070,000 

2,2TO",666 

Bushels. 
67,683,000 

3,717,000 
91,324,000 

4.'5'2V,666 

Bushels. 
87,448,000 
10,990,000 
86,452,000 

8,707',666 

Total 

12,974,000 

405,896,000 

384,563,000 

4.270,000 

167,245,000 

193,597,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Feb.  10,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 1 

Galveston 2 

Butfalo 2 

afloat 2 

Toledo 

Detroit 

Chicago 1 

anoet 

Milwaukee 

Duluth 7 

St. Joseph, Mo 1 

Minneapolis 15 

St.  Louis 

Kansas 5 

Peoria 

Indianapolis 

Omaha 2, 

.Sioux  City 

On  Canal  and  River 


Wheat. 

bush . 
613,000 

2.000 
328.000 
748,000 

,695,665 
.159,000 
,737,000 
,027,000 
855,000 
24,000 
,763.000 
752,000 
187,000 
,316,000 
086,000 
,321,000 
973,000 
970,000 
2.000 
327,000 
109,000 
432.000 
381,000 


Corn, 

bush. 

1,467,000 

4,000 

633,000 

1,774,000 

65,000 

1.003,000 


Oats, 

bush. 

1,606,000 

33,000 

792.000 

399,000 


Rye, 

bush. 

318,000 

"9,666 
1,819,000 


192,000 


461,000     1,177,000 


133,000 

39,000 

10,322,000 


407,000 

117,000 

570.000 

375,000 

1,031.000 

1.013.000 

371,000 

453.000 

1.695,000 

595,000 


279.000 
156,000 

7.698,000 
176,000 
885,000 
642,000 
154.000 
11,282,000 
678.000 

1,063.000 
41.'<,000 
565.000 

1,921,000 
429.000 


32,000 

126,000 

1,033,000 

62,000 

1 1 ,000 

22.000 

2o7,000 

248,000 

236,000 

5,873,000 

19.000 

2,195,000 

9,000 

141,000 


Bar  lev, 

bvsh. 

246,000 

'2"  666 

62,000 

V2",666 
661,666 

250,000 
2,000 

3'2"8,666 

258,666 
121,000 

3.000 
1,047,000 

8,000 


342,000 
31,000 
10,000 


29,000 
13,000 
32,000 


Total  Feb.  10  1923 47;807,000  22.531,000  30, .540, 000   12.793,000     3,014,000 

Total  Feb.     3  1923 46,776,000  21,558,000  30,861,000   11,688,000      2,975  000 

Total  Feb.  11  1922 42,117,000  34,773,000  68,170,000     7,110.000      2.244.000 

Sole. — Bonded  grain  not  included  above:  Oats,  New  York,  189,000  bushels: 
Boston,  3,000:  Baltimore.  50,000:  Buffalo.  1,275,000:  Buffalo  afloat,  502  OOO: 
Duluth,  26,000;  Toledo  afloat,  587,000:  total,  2,635,000  bushels,  agaiiLst  1,114,000 
bushels  in  1921.  Barley,  New  York,  230.000:  Buffalo.  746,000:  Buffalo  afloat, 
648,000:  Duluth.  58.000:  total.  1,682,000  bushels,  against  337,000  bushels  In  1921. 
Wheal.  New  York,  1,720,000  bushels:  Boston,  164.000:  Philaaelphia,  1.212,000: 
Baltimore,  1,840,000:  Buffalo,  5,355,000:  Buffalo  afloat,  10,207,000;  Duluth, 
150,000:  Toledo.  :J92.000:  Toledo  afloat,  1,350,000;  Clilcago,  362,000:  tot.al,  22.652,- 
000  bushels,  against  12,969,000  bushels  in  1921. 
Canadian — 

323,000         496,000         151,000         162,000 
3,977,000  2,654,000 


Montreal 1 ,588,000 

Ft.  William  &  Pt.  Arthur_26,186,000 

afloat 163,000 

Other  Canadian 6,709.000 


1,033,000 

Total  Feb.  10  1923 34,646,000        323,000     5, .506, 000 


1,066,000 


Total  Feb.     3  1923. 

Tot  ill  Feb.  11  1922- 

Summary- 
American  

Canadian 


35,988,000 
-.30.104,000 


325,000     6,031,000 
1,245.000     7,651,000 


151,000     3,882,000 


172,000 
18,000 


-47,807,000  22,531,000  30,540,000    12,793,000 
.34.646,000        323,000     5,506,000         151,000 


3,824,000 
2„570,000 

3,014,000 
3,882,000 


Total  Feb.  10  1923 82,4.53,000  22,854,000  :J6,046,OO0  12,944,000     6,896.000 

Total  Feb.     3  1923  82,764.000  21.883.000  36,892,000    11,860,000     6.799  000 

Total  Feb.  11  1922 72.221.000  36.018.000  75,821.000     7.128,000     4,814,00 

WEATHFJl  BULLETIN  FOR  THE  WEEK  ENDING 
FEB.  13. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Feb.  13,  is  as 
follows: 

('old  and  stormy  weather  prevailed  in  the  Northern  Border  .States  and 
from  the  Rock  Mountain  region  wiwtward  during  the  week  ended  Feb.  13 
although  the  total  snow  fall  was  not  great  in  nio.st  places.  Rather  heav.v 
pr(x;ij>itation  occumxl  from  the  lower  Missi.ssipiii  Valley  northeastward  to 
the  southern  New  Kngland  coast.  The  continued  cold  weather  was  unfav- 
orable for  stock  in  the  western  range  country's  and  minor  losses  resulted. 
The  temperature  average  slightly  above  the  normal  in  the  lower  Great 
I'lains  and  central  and  eastern  (iulf  regions.  The  week  was  too  warm  for 
.some  crops  and  rather  warm  in  parts  of  central  and  southern  Florida. 
There  was  insufficient  moisture  also  in  the  western  lower  Great  I'lains 
and  New  Mexico,  but  elsowht^e  there  was  sufficient  for  crop  needs,  slight 
frost  damage  occurred  in  ('alifornia  and  in  the  eastern  Gulf  region. 

Field  work  was  dcilayed  by  wet  soil  in  most  of  tli(^  South  from  Kansas 
and  eastern  Oklahoma  and  Tex.is  (eastward  while  the  ground  was  covered  b.v 
snow  in  most  northern  districts.  Unimproved  roa<ls  in  poor  condition 
throughout  Southern  and  most  (Central  regions  and  roads  were  blocked  by 
drift  and  snow  in  the  Northen  Border  .States  from  Michigan  westward 
to  Montana.  Railwa.v  traffic  was  interrupted  in  North  Dakota  and  greatly 
impeded   thn>ugh   the   mountains  in    Montana. 

Highwa.vs  were  s.Tiously  drifted  in  central  and  northern  Utah.  Con- 
ditions continue<l  favorable  for  lumbering  in   New  F.ngland. 

Serious  dam.age  to  citrus  fruit  in  Texas  by  the  recent  cold  weather  was 
prevented  b.v  heating  and  but  little  injury  appeared  to  have  been  done 
to  fruit  huds  in  the  South  CJcntral  portions  of  the  (^ountr.v.  The  weather 
was  dangerr)usly  cold  for  citrus  fruit  in  Arizona  and  (^-ilifornia  but  no  seri- 
ous damage  was  reported.  Citrus  fruit  continued  in  good  condition  in 
Florida. 

Later  reports  on  the  severe  freeze  that  overspread  the  principal  winter 
wheat  belt  at  the  close  of  last  week,  indicate  th.it  wheat  w.is  not  affe<!ted 
si-riously  by  the  cald,  although  some  was  frozen  down  In  central  Kansas 


and  the  tips  were  bro'wned  in  the  eastern  portion  of  that  St;ite.  Alternate 
thawing  and  freezing  caused  some  heaving  in  Kentucky  and  lack  of  mois- 
ture continued  harmful  in  Nebraska,  part  of  western  Kan.sas  and  western 
central  and  northwestern  Oklahoma.  Otherwise  conditions  were  favorable 
for  winter  wheat  generally. 

Grain  fields  were  well  protected  by  snow  cover  from  Pennsylvania  and 
New  .lefse.v  northeastward  where  the  cover  was  mostly  adequate  In  the 
■western  Lake  Region  and  the  extreme  upper  Mississppi  Valley.  Extremely 
cold  weather  had  overspread  the  northwestern  wheat  belt  section  at  close 
of  week  but  was  preceded  by  snow  which  generally  protect  the  grain  fields. 
Conditions  were  generally  favorable  for  winter  cereals  in  the  Middle  South 
Atlantic  and  Gulf  States  and  plowing  and  planting  of  barley  continued  in 
California. 

THE  DRY  GOODS^RADE. 

Xciv  York.  Friday  Nipht,  Feb.  16  1923. 

De-spite  the  holidjiy  on  Monday,  activity  has  continued  in 
markets  for  dry  goods  duriiifr  the  past  week,  and  prices  have 
maintained  a  firm  undertone.  In  fact,  upward  revisions 
continue  to  be  made  on  bleached  goods  and  other  cottons, 
wherever  mills  find  it  necessary  to  bring  prices  in  line  with 
the  Increased  cost  of  the  unfinished  cloths.  Print  cloths  have 
been  especially  firm  during  the  week,  and  goods  in  wide  con- 
.structions  avjiilable  for  February  and  March  delivery  are 
said  to  be  in  a  very  closely  sold  up  condition,  with  sellers 
unwilling  to  accept  further  business  at  what  are  considered 
to  be  toj)  prices  of  the  current  movement.  The  uncertainties 
surrounding  the  raw  material  and  wage  situations  tend  to 
make  manufacturers  cautious.  In  regard  to  cotton  goods, 
raw  cottou  is  twice  above  normal  values  in  other  years,  while 
many  of  the  manufactured  products  are,  too.  but  wages  in 
textile  mills  as  well  as  in  many  other  industrial  occupations 
are  also  twice  above  normal  levels.  What  is  true  of  cotton 
is  likewi.se  true  of  silk,  wool  and  other  lines  that  figure  in 
the  costs  and  prices  of  textiles.  Any  price  may  be  considered 
or  called  high  if  there  is  no  buying  power,  but  the  situation 
in  regard  to  textiles  at  the  present  time  is  quite  the  reverse. 
Instead  of  the  high  prices  having  the  effect  of  checking  de- 
mand, there  continues  to  be  a  general  disposition  on  the  part 
of  buyers  throughout  all  .sections  to  build  up  their  stocks, 
and  their  desire  in  this  regard  appears  to  be  warranted  by 
steady  improvement  in  retail  trade.  Demand  for  napped 
cottons  is  expanding,  and  has  about  reached  a  point  where 
more  withdrawals  of  merchandise  will  likely  be  announced. 
While  the  buying  has  not  been  as  heavy  in  all  cases  as  in 
some  former  years,  it  has  been  of  large  enough  proportions 
to  absorb  the  offerings  of  mills.  All  things  considered,  in- 
cluding the  clean-up  sales  in  many  lines,  the  rapidity  with 
which  fall  woolens  and  worsteds  have  been  taken  and  the 
more  active  demand  for  silk  goods,  there  is  a  greater  degree 
of  stability  in  the  high  primai-y  markets  than  some  current 
talk  would  indicate. 

DOMESTIC  COTTON  GOODS:  Firmness  continues  in 
markets  for  domestic  cotton  goods,  with  merchants  buying 
freely.  Finished  cottons  are  being  patronized  on  a  liberal 
.scale  by  jobbers  and  leading  lines  of  blankets,  napped  and 
fleeced  cottons,  according  to  reports,  are  sold  well  ahead. 
Dress  ginghams  are  bein,2:  purchased  for  fall  and  they  are 
also  moving  better  at  retail.  Wide  sheetings,  sheets,  jiillow 
cases,  bedspreads  and  towels  are  likewi.se  selling  well  to  re- 
tailers, and  the  movement  of  goods  is  very  full.  .Jobbers  are 
doin.g  a  satisfactory  business,  and  are  having  unusilal  suc- 
cess in  shipping  .iroods  due  on  old  orders.  The  goods  under 
order  are  badl.v  wanted,  and  in  many  caseS  bu.vers  are  en- 
deavoring to  have  deliveries  anticipated.  Primary  print 
cloth  markets  have  been  more  active  during  the  past  few 
days,  and  some  orders  have  been  placed  for  delivery  as  far 
ahead  as  May.  While  the  market  for  cotton  duck  is  moder- 
ately quiet,  there  are  sufficient  new  orders  bein.g  received 
for  all  constructions  to  keep  mills  .sold  up  well  into  April. 
An  outstanding  feature  in  textile  markets  during  the  past 
week  or  so  has  been  the  craze  that  has  developed  for  novel- 
ties in  fabrics  than  ever  before.  In  any  novelty  season,  how- 
ever, tliere  is  always  the  likelihood  of  a  quick  .style  change, 
and  merchants  do  not  want  to  he  caught  with  unsalable  mer- 
chandise on  hand.  Print  cloth.s,  2S-inch,  (54  x  64's  construc- 
tion are  quoted  at  S'/.c.  and  the  27-inch,  04  x  GO's.  at  <S^4c. 
Gray  goods  in  the  .30-inch.  68  x  72's,  are  quoted  at  12V<sC.  and 
the  30-inch.  80  x  80" s,  at  14V.c. 

WOOLEN  GOODS:  The  amount  of  fall  business  iilaced 
in  woolens  and  wori^teds  has  been  ver.v  satisfactory,  and  the 
comment  heard  in  various  (piarters  a.srain.'^t  the  high  prices 
fails  to  fit  in  with  reliable  reports  of  large  purchases  of 
men's  wear  and  dre.><s  goods.  It  is  claimed  that  .some  of  the 
larger  mills  have  already  reached  a  condition  where  they 
will  be  obliged  to  limit  and  revise  onlers  if  the.v  are  to  make 
promjit  deliveries  as  required  by  buyers.  While  the  strike 
in  the  dress  industry  has  no  doubt  crippled  manufacturing 
oj)(>ratioiis,  it  has  .so  far  had  little  effect  from  a  merchandis- 
ing standi)oint.  As  it  was  known  some  time  ago  that  the 
strike  would  take  i)lace,  production  was  speeded  up.  with 
the  result  that  stocks  are  now  quite  liberal,  and  a  shortage 
is  not  considered  likely  unless  the  strike  is  greatly  prolonged, 
which  seems  improbable. 

FOREKJN  DKY  (JOODS:  There  has  been  no  slackening 
in  the  demand  for  linens  during  the  past  week.  Buyers  have 
been  ])I('n)iful.  and  tli(>re  has  been  a  good  call  for  all  lines, 
incliKling  towels.  (ow(-liiigs,  napkins,  damasks,  dress  linens 
and  house  furnishing  lines.  In  man.v  cases  buyers  are  anti- 
ciliating  their  requirements  further  ahead  than  usual,  due  to 
the  fact  that  there  is  little  po.ssibility  of  any  lowering  of 
value-s.  Burlaps  have  ruhnl  (juiet  and  featureless.  Light 
weights  are  quoted  at  7.30  to  7.3.5c..  and  heavies  at  8.05  to 
9.00c. 
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NEWS    ITEMS 

Dutch  East  Indies  (Government  of  k  -  Bauds  Sold  in 
American  Market.  Diiriiifj:  tlic  W(h«U  jiist  piist  a  lartre  syiidi- 
<'»,W  of  Anu<ri('an  hiuikcrs,  incliidint!;  tlio  (lii:ira,ii(y  ("<)in|)aiiy 
of  Now  YorU,  Harris.  Forlu's  &  Co.,  li('(<,  IIifi;n:iiisoii  it  Co., 
Bankers  Trust  Co.,  Ncnv  York,  Kidder,  IN>ai)o<ly  <fc  ('o., 
till"  Union  'IVust  Co.  of  Pittsl)urf,di,  (li(>  Con(in«>nlal  cV:  Com- 
nu-rcial  Trusl  it  Saviiifjs  Banl;,  Ciiicauo,  Illinois  'I'rnsl  it 
Savinjrs  Bank,  ( 'iiic^afjo,  and  the  Union  Trust  Co.,  Cleveland, 
offered  and  sold  (o  Ilu>  in\ csliiif,'-  public  an  issue  of  .12.">,()()(), ()()() 
o}->'  V  eou|)on  (with  i)rivilej,''t>  of  refj:ist ration  as  to  i)rineii)al) 
gold  3()-y(>ar  (>xternal  sinkinfj  fund  bonds  at  HS  and  intcTost, 
to  yii>ld  ().4()';()  if  lu'ld  to  final  niatm-ity  date  and  7.20%  if 
redeemed  by  the  (lovernment  March  1  IJKW.  These  bonds 
are  in  llie  denominations  of  $;'>()()  and  .fl ,()()(),  ar(>  datcul 
xMarch  1  1923,  and  mature  March  1  1053.  i'rincij)al  aiid 
semi-annual  interest  (March  1  and  Se])!.  1)  are  payable  in 
U.  S.  fjold  coin  of  the  i)r(>sent  standard  of  weifjht  and  fiiuuiess, 
or  its  equivalent,  at  the  (Juaranty  Trust  Co.  of  N.  Y.,  with- 
out deduction  for  any  taxes,  pr(>sent  or  future,  of  the  Nether- 
lands or  the  Dntcli  East  Indies.  Further  details  of  this 
loan,  with  statistics  of  resources,  commerce,  debt,  rev(>nues 
and  ex])enditures  may  be  found  in  our  "Department  of  Cur- 
rent Events  and  Discussions,"  and  in  the  advertisement  on 
a  preceding:  pajjo. 

Montana. — Soldiers'  Bonus  Act  Held  Unconstitutional. — 
On  Feb.  10  the  State  Supreme  (\)urt,  hearing  a  test  suit 
brought  by  R.  M.  Mills,  an  attorney  of  HehMia,  to  prevent 
the  State  Board  of  Examiners  from  issuing  $4, .WO, 000  bonds 
for  payment  of  a  bonus  to  ex-soldiers,  which  was  authorized 
by  the  Act  approved  by  the  voters  last  November — V.  115, 
p.  2818 — declared  the  Act  unconstitutional.  Associate  Jus- 
tice A.  J.  Galen,  who  wrote  the  opinion,  held  that  the  State 
was  under  no  obligation  to  the  men  who  fought  for  the 
nation,  and  that  therefore  the  payment  of  a  bonus  would  be 
in  violation  of  Section  1  of  Article  XIII  of  the  State  Consti- 
tution, which  prohibits  the  State  or  any  subdivision  from 
giving  or  lending  its  credit  in  aid  of  any  individual,  associa- 
tion or  corporation.  The  "Montana  Record"  of  Helena 
on  Feb.  10  said  in  part: 

Jii.stice  Galen  in  his  opinion  stated  that  "of  the  several  grounds  for  attack 
against  the  constitutionality  of  the  Act,  in  onr  opinion  but  one  thereof  is 
nece.s.sary  to  bo  considered,  determinative  of  the  case:  Does  the  Act  contra- 
vene the  provisions  of  Section  1  of  Article  13  of  the  Constitution,  in  that  it 
authorizes  or  purports  to  authorize  the  State  to  give  or  loan  its  credit  in  aid 
of  individuals,  or  make  donations  or  Rrants  to  individuals?" 

The  opinion  continues  to  the  effect  that  "that  section  of  our  C^onstitution 
reads  in  part  as  follows:  'Neither  the  State  nor  any  county,  lity,  town  or 
.mimicipality,  nor  other  subdivision  of  the  State  shall  ever  give  or  loan 
its  credit  in  aid  of  or  make  any  donation  or  grant  by  subsidy  or  otherwise, 
to  any  individual,  association  or  corporation.'  " 

It  is  pointed  out  that  taxes  shall  be  levied  and  collected  by  general  laws 
for  public  purposes  only,  according  to  the  provisions  of  the  Constitution. 

Citing  an  opinion  on  constitutional  law,  regarding  the  sovereign  power  of 
the  United  States,  it  is  held  that  "there  rests  no  legal  duty  on  the  State  to 
reward  those  who  battled  for  the  preservation  of  the  nation;  the  legal  obli- 
gation runs  the  other  way.  The  individual  owes  a  duty  to  society  to  come 
to  the  defense  of  his  country  in  time  of  war,  insiuTection,  or  invasion, 
whether  compensated  or  not. 

"Nor  can  the  Act  be  sustained  within  the  limitations  of  our  Constitution 
upon  the  ground  that  the  money  authorized  to  be  paid  is  for  a  public 
purpose,"  Associate  Justice  Galen's  opinion  holds. 

"Clearly  the  pa^'mont  of  a  bounty  to  those  who  served  in  the  military 
establishment  of  the  United  States  during  the  World  War  is  not  a  public 
purpase  of  the  State  after  the  termination  of  the  war,  within  the  purview 
of  the  Constitution.  The  obligation  rests  primarily  on  the  United  States 
Government,  if  anywhere,  to  make  suitable  provision  and  allowance  to 
tho.se  who  rendered  military  service  rather  than  upon  the  State  as  one  of  the 
units  of  the  United  States,  rather  than  of  the  State  of  Montana. 

"There  being  no  legal  obligation  to  pay,  it  amounts  to  a  mere  gratuity  or 
donation  and  the  expenditure  proposed,  not  being  for  a  governmental  pur- 
pose, cannot  be  considered  as  a  public  purpose  within  the  piu-view  of  the 
Constitution.  Decisions  from  a  number  of  States  have  been  by  us  con- 
sidered and  reviewed,  upholding  a  cash  bonus  under  somewhat  similar 
C^onstitutional  limitations  to  our  own,  but  we  cannot  and  do  not  agree  to  the 
reasoning  or  applicability  thereof  to  oiu-  Constitution.  Rather,  we  are 
impelled  to  follow  and  apply  the  very  plain  mandates  of  our  Constitutional 
limitations." 

In  conclusion  .Justice  Galen  said:  "It  must  be  plain  that  the  Act  in  ques- 
tion, if  upheld  by  this  Coiu-t  as  Con.stitutional,  would  afford  but  little  and 
only  temporary  relief  in  individual  cases.  The  author  of  this  opinion  is 
himself  an  ex-service  man,  having  served  several  months  in  camps  in  this 
country  and  with  the  A.  E.  F.,  Siberia,  overseas  for  one  year.  His  sjTnpa- 
thies  and  thase  of  each  and  all  of  his  colleagues  are  with  the  ex-service  man 
and  woman:  but  were  we  to  do  otherwise  than  declare  this  Act  unconsti- 
tutional, we  would  be  derelict  in  the  performance  of  our  duty,  recreant  in 
our  duty,  and  forfeit  our  .self-respect." 

This  opinion  decides  a  suit  that  was  brought  to  restrain  the  State  Board  of 
Examiners  from  proceeding  to  issue  State  bonds  of  .S4, 500, 000  to  meet  the 
soldier  compensation  provided  for  in  the  referendum  measiu-e  voted  by  the 
people  last  fall.  As  a  result  the  Board  of  Examiners  is  permanently  re- 
strained from  issuing  bonds. 

Santa  Rosa  High  School  District,  Calif. — Suit  Against 
Bond  Issue  Dismissed. — The  California  Supreme  Court  on 
Feb.  8,  according  to  reports,  dismissed  an  appeal  brought 
by  Sampson  B.  Wright  from  the  Sonoma  County  Superior 
Court,  on  which  he  initiated  an  action  to  prevent  the  Sonoma 
County  Super\dsors  from  issuing  bonds  of  the  Santa  Rosa 
High  School  District  for  a  new  school  building,  contending 
that  the  election  at  which  the  bonds  were  voted  was  illegal. 
We  quote  the  San  Francisco  "Chronicle"  of  Feb.  9: 

A  nev,-  high  school  for  the  City  of  Santa  Rosa,  the  building  of  which  has 
been  heid  up  by  proceedings  in  tne  State  Supreme  Court,  is  now  a  siu-ety, 
according  to  a  ruling  handed  down  in  that  Court  yesterday. 

This  decision  upholds  tne  sale  of  bonds  for  the  "new  school.  The  bond 
issue  was  attacked  by  Sampson  B.  Wright,  a  wealthy  farmer  residing  near 
Santa  Rosa,  in  proceedings  brought  before  the  Supreme  Court  to  restrain 
the  Board  of  Supervisors  of  Sonoma  Countv  from  placing  the  bonds  on  the 
market.  Alright  charged  that  the  election  autliorizing  the  bond  issue  was 
illegally  conducted  and.  therefore,  the  bonds  were  illegal  and  "soid. 

A  demurrer  to  Wright's  complaint,  interposed  in  the  lower  Court,  was 
properly  sustained,  the  high  Court  ruled,  basing  its  decision  upon  the  fact 
that  Wright  admitted  himself  to  be  a  resident  taxpayer  in  the  Wright 
Elementary  Common  School  District,  and  not  in  the  proposed  high  school 
district.  Plans  for  the  new  school  were  complete  and  construction  would 
have  begun  some  months  ago  had  it  not  been  held  bv  bv  Wright's  court 
action.     In  the  meantime,  Santa  Rosa  High  School  pupils  have  been  at- 


teiidliii?  .^(•h(lol  In  letnpor.iry  biilldinK^i.     Tin-  old  Mlnh  Hcliool  wuh  d'^lroj-wl 
h;,   riri'  soinr  llini'  prinliiusij 

Apparently  the  bonds  involved  in  this  lititjaMon  are  (hi- 
ones  which  last  summer  wen-  conlracled  to  (»e  sold  to  Blvlli, 
Witter  it  Co.  of  San  Fran(Msco.     V.  115.  |).  1<;:!. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERDEEN  GRADED  SCHOOL  DI.STRICT  (P.  O.  Aberdeen., 
Moore  County,  No.  Caro.  ll().\'/>  OFFHUI  \(1 .  Sh.iIimI  proposiiK  will 
be  rccelvcMl  hy  II.  M  Doub,  .SiiTi-l:iry .  Itoird  of  Hrliool  Trustors,  until  2 
p.  111.  M.ir.  !t  for  ST.I.OOO  coupon  (with  privilcgi?  of  regUlralioii  :ih  to  prliK'j- 
pal  only)  .school  bonds.  Dt^noni.  .$1,()((0  Dale  .Ian  I  MIli.T.  I'rln  .-irirl 
senil-.inn.  hit  (.1.  \-  .1.).  iny.ibic  in  gold  coin  in  New  Vork .  Due  S.'S.OOd 
yearl.v  on  .Ian.  1  fioiii  lO'J,')  lo  I  ill!).  iiii-|  A  citI  check  upon  .in  Ini  ornor.ii - 
ed.bank  or  trust  coniiKiny  (or  •.ish)  for  .$l,.'j()0,  pay.ibln  lo  Ihi-  Dislrii-i 
Treasurer,  rmiulred.  lllds  for  less  than  par  and  ;iccrn<Hl  int.  will  not  !«• 
coiislrleri'd.  Int.  rate  not  lo  exceeii  ti'/,',  .  The  bonds  will  bi-  pri-pired 
iindiT  the'  supervision  of  the  Unlti'd  Slates  Migc.  &  TriiNl  Co  .  IV.  \ .  City, 
wliiili  will  ccrlif.v  as  to  tlii^  genuineness  of  the  slgn.ituroM  of  the  offlcl.ils 
.111(1  the  se:il  Inipiessc^d  thereon,  and  the  approving  opinion  of  Chi-ster  II 
M.-isslleh.  N.  V.  City,  and  .1.  I^.  Morehe.id  of  Diirh  nil.  will  be  furnishwl 
the  purchaser.  Deliver.v  on  or  about  ,\pril  1  \W.i  in  N.  V.  City  or  elw- 
wherc^  ,U  purch.iser's  exi)en.s(>  in'-luding  New  York  exch-inge.  I'roposalK  to 
be  mide  on  blank  forms  to  bi;  fiirnishtxl  by  above  .Socnitary  or  s:iid  triiHt 
conipan.v. 

ADAMS  COUNTY  (P.  O.  Dccaturl,  lixA.  H(>NI>OFFi:RtX(:.  Wunh 
D.  Ilite.  <"oiinty  Trcasur.T,  will  re<-eive  bids  until  10  a.  m.  Keb.  19  for  the 
purchase  at  not  U>s8  than  par  and  int.  of  the  following  4!-^  %  road  conKtruc- 
tion  bonds: 

$Mf).800  Warren  M.  Striker  Wabash  Twp.  road  Improvement  bonds.     De- 
nom.  $920.      Due  .151,810  vnrh  six   months  from   May   l.'i   1921  to 
Nov.   l.'S   \%V.i.   incl.      Dated   Feb.    l.-",   192.'?. 
•1. 800  David   J.    Mazelin   Monroe   Twp.    inaiMdam   road   bonds.      Dated 
Feb.    l,")    1923.      Denom.    .$240.      Due   S2'10   each  6   months  from 
May  l.")  1921  to  Nov.   \h  193:i.  incl, 
2.080  Win.  F.  M(\ver  Blue  Oeek  Twp.  macadam  road  bondu.      Datecl 
Aug.    1.')    1922.      Denom.   fl04.      Due  $104   each   «   months  from 
May  l.'i  1923  to  Nov.  1.5  1932,  incl. 
Int.  M.  &  N.  1.5.     If  bonds  ar<^  not  sold  on  above  date  the  sale  will  be 
continued  until  the  bonds  are  solil. 

ALTOONA  SCHOOL  DISTRICT  (P.  O.  Altoona),  Blair  County,  Pa 

— BOND  SALE. — On  Feb.  5  the  Mellon  National  Bank  of  Pittsburgh,  pur- 
chased .S.500,000  4'4%  junior  high  .school  bldg.  bonds,  paying  J5.'>05,242  55, 
equal  to  101.048,  a  basis  of  about  4.15%.  Denom.  $1 ,000.  Date  Mar.  1 
1923.     Int.  M.  &  S.     Due  serially  from  1924  to  1948.  inclusive. 

AMARILLO,  Potter  County,  Tex.— C/TK  COMMISSION  ADOPTS 
MOTION  TO  TAKE  OVER  LIGHT  AND  WATER  PLANT.— The  City 
(Commissioners  of  Amarillo  have  adopted  a  motion  made  by  the  Water 
Board  to  take  over  properties  of  (Mty  Light  &  Power  Co.  and  also  the 
con.struction  dam. 

ATLANTIC  COUNTY  (P.O.  Atlantic  City),  N.J.—BOND  SALE.— On 

Feb.  10  the  issue  of  .S50, 000  4'^%  coupon  (A^ith  privilege  of  registration) 
temporary  road  impt.  Ijonds  offered  on  that  date  (V.  116,  p.  537)  wasaward- 
ed  to  J,  S.  Rippel  &  Co.  of  Newark,  on  a  bid  of  $50,017  (100.034)  and  int.. 
for  $.50,000  bonds,  which  is  on  a  basis  of  about  4.49%.  Date  Dec.  30  1922. 
Due  Dec.  30  1926.  The  Union  National  Bank  and  the  Kquitable  Trust 
Co.,  both  of  Atlantic  City,  each  submitted  a  bid  of  par  and  interest. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
Feb.  14  a  temporary  loan  of  $50,000  dated  Feb.  14  and  maturing  Nov.  14 
1923.  was  awarded  to  Harris,  Forbes  &  Co.  of  Boston,  on  a  3.94%  discount 
basis. 

BALTIMORE  COUNTY  (P.  O.  Towson),  Md.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11a.m.  M.ir.  27  by  .lohn  R.  Haul.  Clerk. 
Board  of  County  Commissioner,  for  all  or  any  part  of  $750,000  4H% 
public  road  and  school  bonds  (negotiable,  pavble  to  bearer  and  coupoas 
attached).  Denom.  .$1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann. 
int.  (F.  &  A.) ,  payable  in  lawful  money  of  the  I' .  S. ,  at  the  Second  National 
Bank  of  Towson.  Due  vearlv  on  Feb.  1  as  follows:  $25,000,  1924: 
$30,000,  1925;  $35,000,  192t);  $40,000,  1927;  $45,000,  1928;  $.50,000,  1929; 
$55,000,  1930;  $60,000,  1931;  .$65,000.  1932;  $70,000,  1933;  $75,000,  19.34: 
$80,000,  1935;  $85,000,  1936,  and  $35,000,  1937.  Certified  check  for  1  %  of 
the  face  value  of  bonds  bid  for,  payable  to  the  County  Commi.s.sioners, 
required.  Legality  approved  by  Edward  H.  Burke  of  Baltimore.  Bonds 
authorized  by  Chapter  243  of  the  Acts  of  the  General  Assembly  of  Maryland, 
of  1922.  Official  announcement  states  that  these  bonds  are  exempt  from 
State,  county  and  municipal  ta.xation  in  the  State  of  Maryland  and  from 
Federal  taxation.  The  official  announcement  also  says:  "Baltimore 
County  has  no  incorporated  towns  and  has  an  assessable  basis  of  approxi- 
mately $144,000,000  and  no  debt  with  the  exception  of  $450,000  annex 
notes,  all  of  which  are  secured  and  which  mature  serially  1923  to  1928.  incl.. 
and  $150,000  of  serial  sewer  certificates,  for  which  the  Tow.son  sewerage 
area  is  primarily  liable.  The  county's  tax  rate  for  1923.  including  the  levy 
for  interest  on  this  issue,  is  $1  64.     Total  State  and  county  rate  is  $1  94." 

The.se  are  the  bonds  which  on  Jan.  23  were  awarded  to  J.  A.  W,  Iglehart 
&  Co.  of  Baltimore,  who  later  refused  to  accept  the  is,sue.  contending  that 
the  advertisement  of  offering  was  not  published  in  the  Baltimore  papers 
the  required  number  of  times. 

BEAUFORT  COUNTY  DRAINAGE  DISTRICT  NO.  11,  No.  Caro.— 

BOND  OFFERING. — Sealed  proposals  will  be  received  by  J.  P.  Clark. 
Secretary,  Board  of  Drainage  Commi.s,sioners,  at  the  offices  of  MacLean 
&  Rodman  in  Washington,  N.  C,  until  12:30  p.  m.  Mar.  1  for  $57,000  6% 
drainage  bonds .  Date  Nov.  1  1922.  Int.  semi-ann.  Due  serinlly  on  Nov. 
1 .  A  cert,  check  for  5%  of  bid,  payable  to  the  Board  of  Drainage  Commis- 
sioners,  required. 

BETHEL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bethel),  Clermont 
County,  Ohio. — BOND  SALE. — The  $5,500  5  7o  refunding  bonds  which 
were  offered  for  sale  on  Feb.  10  (V.  116.  p.  641)  were  purchased  by  the 
the  Bethel  Bank  of  Bethel,  at  par  and  int.  Denom.  $500.  Due  $500 
yearly  on  Sept.  1  from  1924  to  1934,  incl.  W.  L.  Slayton  &  Co.  of  Toledo, 
also  .submitted  a  bid. 

BINGHAM  TOWNSHIP  SCHOOL  DISTRICT  NO.  4  (P.  O.  St. 
Johns),  Clinton  County,  Mich. — BOND  OFFERING. — Sealed  bids  will 
be  received  by  Clark  A.  Putt.  .Secretary  Board  of  Education,  until  5  p.  m. 
Feb.  27  for  the  purchase  of  $225,000  5%  coupon  school  site,  building  and 
equipment  bonds.  Auth.  Sec.  5712.  5713.  Compiled  Laws  of  Michigan. 
Dated  Jan.  1  1923.  Denom.  $1,000.  Int.  J.  &  J.,  payable  at  the  People's 
State  Bank  of  Detroit.  Due  Jan.  1  1952.  Cert,  check  for  2%.  payable 
to  Asa  Gibson.  Trea.surer  Board  of  Education,  required.  Bonded  debt 
(excluding  tnis  Lssue)  Feb.  12  1922.  none.  Assessed  value  1922.  -53.796.200 
Total  tax  rate  (per  $1,000),  .$28  00. 

BIRMINGHAM,  Jefferson  County,  Ala. — BOND  OFFERING— Sealed 
proposals  will  be  received  until  12  m.  Feb.  20  by  D.  E.  McLendon.  President 
of  the  City  Commission  for  $134,000  5J4%  public  impt.  bonds.  Date 
Mar.  1  1923.  Denom.  $500.  Prin.  and  semi-ann.  int,  payable  in  gold 
at  the  Hanover  National  Bank,  N.  Y.  City.  Due  Mar.  1  1933.  The  city 
reserves  the  right  to  redeem  not  exceeding  one-fifth  annually  beginning 
Mar.  1  1924.  by  paying  the  holders,  as  a  bonus,  one-half  the  annual  int. 
on  the  bonds  redeemed.  Legality  approved  by  Jno.  C.  Thomson.  N.  Y. 
City.  A  cert,  check  for  1%  of  the  amount  bid  for,  payable  to  the  City 
of   Birmingham,    required. 

BLACKWELL,  Kay  County,  Okla.— BOiVDS  PURCHASED  BY  CITY 
SINKING  FUND. — The  $50,000  park  bonds  recently  voted  (V.  116.  p. 
538)  have  been  purchased  by  the  City  Sinking  Fund. 

BLAKELY,  Early  County,  Ga.— BOND  SALE.— The  S27.000  7% 
citv  bonds  offered  on  Feb.  12 — V.  116.  p.  317 — were  awarded  to  J.  S. 
Sherman  of  Blakeiy  at  101.      Date  Feb.  19  1923. 

BOWDLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  9  (P.  O.  Bow- 
die),  Edmunds  County,  So.  Dak.— BOA'D  S.4LE.— The  S15.000  5!^% 
coupon  school  bonds  offered  on  Jan.  26  (V.  116.  p.  317)  were  awardedto 
Ballard  &  Co.  of  Minneapolis,  at  a  premiimi  of  $780.  equal  to  105.20,  a 
basis  of  about  5.09% .     Date  Jan.  1  1923.     Due  Jan.  1  1943. 

BOWIE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11,  Texas. 
— BONDS  REGISTERED. — The  State  Comptroller  o€  Texas  registered 
.$4,500  BTc  10-20  year  school  bonds  on  Feb.  10. 
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BRADr>OCK  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny  County, 

Pa. — BOND  OFFKRIXG. — Sejilod  bids  for  tho  purchase  at  not  less  than 
par  and  int.or«st  of  $10,000  i  'i%  coupon  school  bonds  will  bo  received  until 
2  p.  m.  March  5  by  Elder  W.  Marshall.  Solicitor,  at  408  Union  Arcade  Bid)?., 
PittsbufKh.  Denom.  $1,000.  Date  March  1  1923.  Int.  semi-ann.  Due 
on  March  1  aK  follows:  $2,000  1928.  $3,000  1933  and  55.000  March  1  1938. 
Certified  check  for  $500  required.  Purchaser  to  pay  for  printing  of  bonds. 
Bonds  are  said  to  be  free  of  State  tax. 

BRADY'S  BEND  TOWNSHIP  (P.  O.  Kaylor),  Armstrong  County, 

Pa. — BOND  SALE. — The  8H0.000  414%  tax  free  coupon  (with  privilege 
of  resristratlon)  road  bonds,  which  were  offered  for  sale  on  Jan.  31  (V.  116, 
p.  201)  wore  awarded  to  Glover  &  MacGregor  of  Pittsburgh,  for  $81,826. 
equal  to  102.2>!2.  a  basis  of  about  4.33%.  Date  Mar.  1  1923.  Due  on 
Mar.  1  as  follows:  $30,000.  1937:  S22.000,  1944.  and  $28,000.  1951. 
Other  bidders  and  premiums  offered  were: 

Names.  Premium.  I     Name.  Premium. 

Graham.  Parsons  &  Co..Phila-.Slf>0  .T.  H.  Holmes  &  Co.,  Pitts.  $818  81 
Harrison,  Smith  &  Co..  Phila.._  680 ( Redmond  &  Co., Pittsburgh  1,396  00 
Biddle  &  Heturj',  Philadelphia-.  6881 

BRIDGEWATER,  McCook  County,  So.  Dak.— BOA'JD  ELECTION 
CALLED  OFF. — In  answer  to  our  inquiry  regarding  the  date  of  an  election 
to  bo  held  in  this  city,  the  City  Clerk  says:  "Bond  election  called  off." 

BRYAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bryan),  Williams 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
E.  E.  Culberteon.  Clerk  of  the  Board  of  Education,  until  7:30  p.  m.  March 
2  for  the  purchase  at  not  less  than  par  and  interest  of  .S25.000  5  H  %  coupon 
refunding  bonds.  Auth.,  Sec.  5656-56.58  of  the  General  Code.  Date 
Doc.  10  1922.  Denom.  6  for  S500  and  22  for  $1 .000.  Prin.  and  semi-ann. 
int.  (May  10  and  Sept.  10)  payable  at  Village  Treasurer's  office.  Due 
yearly  on  Sept.  10  as  foIloi\s:  SI, 500,  1924  to  1929  incl.;  .$2,000,  1930 
to  1937  Incl.  A  cnrtified  check  drawn  on  some  bank  doing  a  regular 
banking  businens  in  Ohio,  or  a  New  York  draft,  for  59?^  of  amount  of  bonds 
bid  for.  payable  to  the  Treasurer  of  the  Board  of  Education,  required. 
Bonds  to  be  delirered  and  paid  for  within  3  days  from  date  of  award. 

BYESVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Byesville), 
Guernsey  Ccunty,  Ohio. — BOND  OFFERING. — AVilliam  Slay.  Clerk  of 
the  Bo^rd  of  Education,  will  receive  bids  until  7:30  p.  m.  Feb.  28  for  the 
purchase  at  not  less  than  par  and  interest  of  $150,000  5)^%  school  house 
bonds  issued  under  authority  of  Sec.  7630-1,  Gen.  Code.  Denoms.  1  for 
.$7,000  and  22  f»r  $6,500.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  office  of  the  Clerk  of  the  Board  of  Education. 
Duo  57,000  Sept.  1  1924  and  S6.500  yearly  on  Sept.  1  from  1925  to  1946 
incl.     Cert.,  check  for  $1,000,  payable  to  the  Board  of  Education,  required. 

CALHAN,  El  Paso  County,  Colo.— BOA'^n  ELECTTON—BOND  SALE. 
— Boettcher,  Porter  &  Co.  of  Denver  have  purchased  825.000  6 Sc  10-1.5-year 
(opt.)  bonds  subject  to  being  voted  at  an  election  to  be  held  on  April  3- 

CALHOUN  COUNTY  (P.  O.  Marshall),  Mich.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  by  George  E.  Chapin.  County  Treasurer,  until 
12  m.  (Central  Standard  Time)  to  be  opened  1.30  p.  m.  Feb.  21  for  the 
purchase  of  $100,000  5%  county  public  hospital  bonds.  Series  B.  Dated 
Nov.  1  1922.  Denom.  $1,000.  Int.  (M.  &  N.).  Prin.  and  int.  payable 
at  County  Treasurer's  office.  Duo  $10,000  yearly  on  Nov.  1  from  1928  to 
1937,  incl.  AM  bonds  are  callable  after  5  years  from  date  of  issue.  Cert, 
check  for  $5,000.  payable  to  the  County  Treasurer  required.  Bonds  to 
be  delivered  and  paid  for  $.50,000  July  1  1923  and  $50,000  Aug.  1  1923. 
Bonds  to  be  sold  subject  to  the  approval  of  any  competent  bond  attorney; 
expense  of  such  approval  to  be  borne  by  purchaser. 

Financial  Statement. 

^V.s.ses.sed  yalue,  real  and  personal  property  1922 .$91,683,155 

Valuation  as  ecinaliz-ed  by  State  Board  1922 98,731,000 

Total  bonded  indebtedness,  including  present  issue 995,300 

Other  indebtedness,  none.     Population  1920,  approximately  73.000. 

CAMPBELL  COUNTY  (P.  O.  Newport),  Ky.— BOiVD  OFFERING.— 
Sealed  bids  will  \ye  roooived  until  10  a.  m.  March  19  by  William  Melius, 
County  Clerk,  for  $250,000  5%  coupon  bonds.  Denom.  .$500.  Date 
May  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  the  Campbell 
County  depository,  the  Newport  National  Bank  of  Newport.  A  certified 
check  for  2?^  of  amount  of  bid,  payable  to  the  above  official  required.  The 
purchaser  will  he  required  to  take  up  and  pay  for  bonds  on  May  1  1923,  or 
as  soon  thereafter  as  bonds  are  ready  for  delivery. 

CAMPBELL  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Adon), 

Wyo.— BOA'D  SALE.— The  $5,000  6%  negotiable  coupon  school  bonds 
offered  on  Feb.  10 — V.  116.  p.  .WS — were  awarded  to  Benwell,  Phillips  & 
C*.  of  Denver.     Dat«  Dec.  16  1922.     Due  Dec.  16  1932. 

CANAJOHARIE,  Montgomery  County,  N.  Y. — BONDS  VOTED.— 
Tho  proposition  to  issue  $10,000  5%  paving  bonds,  which  was  submitted 
to  a  vote  on  Jan.  27 — V.  116,  p.  317 — carried  by  a  vote  of  188  "for"  to 
9  "against." 

CANAAN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Wayne 
County,  Ohio. — BOND  OFFERING. — Bids  for  the  purcha.se  at  not 
les.s  than  par  and  Interest  of  $65,000  5H%  coupon  school  building  bonds, 
issued  under  authority  of  Sec.  7630-1.  General  <^ode,  will  be  received 
until  1  p.  m.  March  7  by  G.  U.  Daumgardner.  County  Superintendent 
of  Schools.  Denom.  $1,000.  Date  March  1  1923.  Prin.  and  semi-ann. 
int.  (A..  &  O.)  pnyable  at  the  Stebbins  Bank  of  Creston.  Due  .$4,000 
on  Oct.  1  in  1927,  1931,  1935.  1939  and  1943,  and  .$3,000  on  Oct.  1  in 
each  of  the  other  years  from  1924  to  1942  incl.  Certified  check  on  a 
.solvent  bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  for.  payable 
to  the  Board  of  Education,  required.  Bids  must  be  made  on  blanks 
furnishe<l  by  tho  County  Superintendent  of  Schools. 

CANYON  COUNTY  (P.  O.  Caldwell),  Idaho.— BOA/^DS  SOLD  SUB- 
JECT TO  BEING  AUTHORIZED.-Our  Western  repre.sentative  advises 
us  in  a  s-pecial  telegraphic  dispatch  that  the  Lumbermen's  Trust  Co.  of 
Portland  has  purchased  $200,000  4Ji%  funding  bonds  subject  to  auth- 
orization. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  receive<l  by  J.  J.  Mc('ormiok.  County  Treasurer,  until  10  a.  m. 
Mar.  10  f»r  the  following  5%  road  improvement  bonds: 

$28,000  Newman-Harvey  et  al.  road  Miami  Twp.  bonds.     Denom.  $700. 
Due  $700  May  16  1924  and  $700  each  6  months  thereafter. 
20.400  Norman  Meyers  road  Noble  Twp.  bonds.     Denom.  $510.     Due 
$510  Mar  15  1924  and  $510  each  6  months  there^ifter. 
Date  Mar.  16  1923.     Int.  semi-ann.  (M.  &  N.  15). 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— BIDS. — The 
following  Ls  a  complete  list  of  the  bids  received  for  the  $700,000  street 
improvement  and  $100,000  sewerage  bonds  on  Feb.  1: 

For  $100,000  For  .$700,000 

I.saur.  Ismic. 

*Geo.  B.  Gibbons  ft  Co..  Inc..  N.  Y-.4J^%  $100,030  4H%  $702,912 
(Jeo.  B.  Gibbons  &  Co..  Inc.,  N,"Y... 4^%      101,.340         4H%     704,970 

>rational  City  Co.,  New  York 5%  101,279         5%         708,953 

Ijamport,    Barker    &    Jennings.    Inc.. 

New    York 5%  101„580  5*^  711,060 

Lamport.     Barker    &    Jennings,    Inc.. 

New   York 4'A7c      100,000         6%  707,140 

Bankers  Trust  Co.,  N.   Y.,  and  Clai- 
borne, Royal  &  Co..  Goldsboro 5%  103,026         5%         707,685 

Wachovia  Bank  &  Trust  Co..  Win.-Sal. 5.%  101,217  H^  708  519 

Wachovia  Bank  cV  Trust  f;o..  Win.-.Sal.4M'';      100,217  5'"c  701519 

Stacy  &  Hraun.  Tohxio;  Blodgett  &  Co.. 

and  W.  A.   Harriman  &  Co.,  Inc., 

New   York 5%  100,778         5%         705,407 

Kaufman-Smith-Emert    &    Co..     Inc., 

St.    Louis    and    Charlotte    National 

Bank,  Charlotte.. 4H%      100.020  4Ji%      700,140 

Kaufman-Smlth-Kmert    &    Co..     Inc.. 

St.    Lotils    and    Charlotte    N.ational 

Bank.  CharlotU! AH^'t      100,420         4  "i '';      702.940 

Old    Color  y   Trust   (Jo..    Boston,    and 

<'harlott«  Nit    Bank,  Charlotte 4}4%      100.000         r,%  709,600 

Union  National  Bank  Charlotte  y 

American  Trust  (!o..  (Jharlott^) 5%  101.560  6%  70'9,236 

Independence  Trust  Co..  Charlotte,  and 

A.  B.  Leach  &  Co..  Inc.,  New  York. 4?i%      100.137         4H%     700,959 

*  Surces-sful  bidder;  for  previous  reference  to  .same  .see  V.  116,  p.  538. 
y  Conditional  bid. 


CEIBA  (Municipality  of),   Humacao  County,   Porto   Rico. — BOND 

OFFERING. — Lauro  Pinero  Riveria.  Commissioner  of  Public  Service,  will 
receive  sealed  bids  until  2  p.  m.  Feb.  26  for  $75,000  coupon  Impt.  bonds. 
Denom.  $1,000.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  payable  in 
Porto  Rico.  Washington.  D.  C,  or  New  York.  Int.  rate  not  to  exceed 
6%.  Due  on  Julv  1  as  follows:  $2,000  1929  to  1939,  incl.:  $3,000.  1940 
to  1950,  incl.,  and  $4,000.  1951  to  1956,  incl.  A  cert,  check  for  2%  of 
amount  of  the  bonds,  payable  to  the  Commissioner  of  Finance,  required. 

CHAMBERSBURG,  Franklin  County,  Pa.— BOA^D  SALE  CON- 
TRACTED—K.  K.  Martins.  City  Clerk,  informs  us  that  on  Mar.  1  the 
city  will  sell  $80,000  514%  electric  light  bonds  to  the  Chambersburg  Trust 
Co. ,  the  Farmers'  &  Merchants'  Trust  Co. .  the  National  Bank  of  Chambers- 
burg. and  the  Valley  National  Bank,  all  of  Chambersburg.  at  par.  Denom. 
$1,000.  Date  Jan.  1  1923.  Int.  payable  quarterly,  Jan..  April.  July  and 
Oct.     Due  serially. 

CHELTENHAM  TOWNSHIP  (P.  O.  Ogontzl,  Montgomery  County, 

Pa.— BOA'D  SALE. — On  Feb.  6  an  issue  of  $100,000  4}^%  coupon  road 
bonds  was  awarded  to  Lewis  &  Snyder,  of  Philadelphia,  at  103.77,  a  basis 
of  about  4.11%.  Denom.  $1,000.  Date  .Tan.  1  1923.  Principal  and  semi- 
annual interest  (J.  &  J.)  pavable  at  the  Jenkintown  Bank  &  Trust  Co..  of 
Jenkintown.  Due  $26,000  on  Jan.  1  in  each  of  the  years  1928,  1933,  1938 
and  1943.  Bonds  are  said  to  be  free  of  Pennsylvania  State  taxes,  except 
succession  or  inheritance  taxes. 

CHESTER  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Chester), 
So.  Caro. — BOA'D  OFERING. — J.  C.  McCluro.  Secretary  of  the  School 
District,  wll  receive  sealed  bids  until  12  m.  Feb.  28  for  $1,50.000  4!^% 
coupon  school  bonds.  Denom.  $1 .000.  Date  Jan.  1  1923.  Principal  and 
semi-annual  interest  (J.  &  J.)  payable  at  the  County  Treasurer's  office. 
Due  on  Jan.  1  as  follows:  $2,000.  1924  and  1925;  .$3,000.  1926  to  1931, 
inclusive;  $4,000,  1932  to  1938.  inclusive;  $5,000.  1939  and  1940;  $6,000. 
1941  to  1945,  inclusive;  $7,000.  1946  to  19,50.  inclusive;  $8,000.  1961  and 
1952.  and  S9.000,   1953.     A  certified  check  for  $1,000  required. 

CHESTERHILL,  Morgan  County,  Ohio.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  by  C.  I.  Schofield.  Village  Clerk,  until  12  m. 
Fob.  24  for  the  purchase  at  not  less  than  par  and  int.  of  .$3,000  6%  Coupon 
North  Street  and  Mill  Street  improvement  bonds.  Auth.  Sec.  3939  of 
the  General  Code  and  Ordinance  No.  69.  passed  Jan.  22  1923.  Dated 
Mar.  1  1923.  Denom.  $500.  Int.  M.  &  S.  Due  $.500  yearly  on  Sept.  1 
from  1924  to  1929  incl.  A  cert,  check  for  6%  of  amount  of  bonds  bid  for. 
payable  to  Village  Treasurer,  is  required. 

CHINOOK,  Blaine  County,  Mont. — BOND  OFFERING. -~SesL\ed  bids 
will  be  received  until  8  p.  ni.  Feb.  23  for  $17,200  5%  coupon  water  bonds 
by  A.  M.  Allison.  Mayor.  Date  July  1  1923.  Principal  and  interest 
payable  in  New  York.  Due  in  20  years,  optional  after  15  .years.  A  certi- 
fied check  for  5%  of  issue  required.     All  legal  work  to  be  done  by  purcaaser. 

CINCINNATI,  Hamilton  County,  Ohio.— BOND  SALE.— An  Lssue 
of  $500,000  5H%  Rapid  Transit  Railway  bonds  was  purchased  by  the  Sink- 
ing Fund  Trustees  of  Cincinnati.  Dated  Jan.  2  1917.  Int.  (J.  &  D.), 
p.ayable  at  the  City  Treasurer's  office.  Due  Jan.  2  1967;  optional  Jan.  2 
1942. 

CITRUS  COUNTY  (P.  O.  Inverness),  Fla.— BOA^D  ELECTION  — 
An  election  will  be  held  on  Mar.  6  to  vote  on  the  question  of  is.suing  $7.50.000 
6%  highway  bonds.  Denom.  $1,000.  Date  May  1  1923.  Due  on  July  1 
as  follows;  $50,000  1928;  .$20,000  1929  to  1938  incl..  and  $25,000  1939  to 
1958  incl.     J.  K.  Kelley,  Chairman  Board  of  County  Commissioners. 

CLAY  COUNTY  fP.  O.  West  Point),  Miss.— BOAT?  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  Alarch  5  bv  I..  J.  Howard.  Clerk 
Board  of  County  Supervisors,  for  $40,000  51^%  refunding  bonds.  Date 
May  1  1923.  A  certified  check  for  $1,000  reqtiired.  Due  serially.  1  to 
25  years. 

CLEVELAND,   Cuyahoga   County,   Ohio.— BIDS. — The  following  Is 
the  complete  list  of  bidders  for  the  $4,721,000  43^  &  4^4%  (with  privilege 
of  registration)  bonds  on  Feb.  8: 
Estabrook  &  Co.,  Hallgarten  &  Co.,  Blodget  &  Co..  Merrill. 

Oldham  &  Co.  and  A.  G.  Becker  &  Co *$4,S24.862  00 

Kissel  1,  Kinnicutt  &  Co.,  Halsey,  Stuart  &  Co.,  Barr  Bros. 

&  Co.,  Inc.,  and  Graham.  Parsons  &  Co 4,811.496  85 

Eldredge  &  Co..  Kountze  Bros.,  E.  H.  Rollins  &  Sons  and 

Redmond  &  Co 4,809.755  00 

Harris,  Forbes  &  Co..  National  City  Co.  of  N.  Y..  Remick. 

Hodges  &  Co.,  Curtis  &  Sanger  and  Hayden,  Miller  &  Co.  4,787.991  00 
Otis  &  Co..  Lamport.  Barker  &  .Jennings,  Taylor.  Ewart  & 

Co.,    Ogilby,   Austin   &    Co.,    Seasongood   &    Mayer   and 

Jilke,  Hood  &  Co 4.785.831  00 

Bankers  Trust  Co.  and  Tillotson  &  AVolcott  Co 4.765,364  00 

Equitable  Trust  Co.  of  N.  Y.  and  Syndicate  Mana.gers  Co.  4.774,000  00 

*Notice  that  this  bid  had  been  the  successful  one  was  given  in  V.l  16.p.641 . 

COLUMBUS  SCHOOL  CITY  (P.  O.  Columbus),  Bartholomew 
County,  Ind. — BOND  OFFERING. ^Sea\exl  bids  will  be  received  by  the 
Board  of  School  Trustees  until  2  p.  m.  Feb.  20  for  the  purchase  at  not  less 
than  par  and  accrued  interest  of  $55,000  4H%  coupon  school  bonds. 
Dated  Feb.  20  1923.  Denom.  $1,000.  Int.  F.  &  A.  20.  Principal  and 
interest  payable  .at  tho  Union  Trust  Co. ,  Columbus.  Due  yearly  on  Feb.  20 
as  follows:  $3,000,  1929  to  1933,  inclusive;  $4,000,  1934  to  194.3,  Inclusive. 
The  expenses  of  printing  the  bonds  will  be  paid  by  the  issuer.  Legal 
opinion  of  Smith.  Remster,  Hornbrook  &  Smith,  approving  the  is.sue,  will 
be  furnished,  to  be  paid  for  by  purchaser. 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Antonito), 
Colo. — BOND  ELECTION— BOND  SALE. — .Subject  to  being  voted  at  an 
election  to  be  held  soon,  .$8,000  school  bidg.  bonds  have  been  awarded  to 
the  B.ankers  Trust  Co.  of  Denver. 

CONEJOS  COUNTY  SCHOOL   DISTRICT  NO.   6,   Colo.— BOARDS 

DEFEATED. — At  a  recent  election  a  proposition  to  issue  $10,000  6%  school 
bonds  failed  to  carr.v.  Those  bonds  had  been  purchased  b.v  James  H. 
Causey  &  Co.  of  Denver,  subject  to  being  voted  at  said  election.  Notice 
of  the  election  and  sale  was  given  in  V.  116,  p.  318. 

CONGRESS  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Wooster),  Wayne  County,  Ohio.— BOA^D  OFFERING. — Sealed  bids  will 
be  received  at  tho  office  of  G.  U.  Baumeardner.  County  Superintendent  of 
Schools,  until  1  p.  m.  (E.astern  time)  Mar.  7  for  the  purcha.so  at  not  less 
than  par  and  int.  of  $15,000  5%  couoon  school  bIdK.  addition  bonds. 
Auth.,  Sec,  7630-1  of  the  Gen.  Code.  Date  Feb.  15  1923.  Denom.  $.500 
Prin.  and  semi-ann.  int.  (M.  &  S.  15),  payable  at  the  Farmers'  State  B^nk 
of  West  Salem.  Due  on  Sept.  15  as  follows;  S.WO.  1924;  $1,000.  1925: 
$.500,  1926;  $1,000,  1927;  $.500,  1928;  $1,000,  1929;  $.500,  19.30:  $1,000,  1931: 
$,500,  1932;  $1,000,  1933;  $.500,  1934;  $1,000,  1935;  $.500,  1936;  $1,000,  1937; 
.$.500,  1938;  $1,000,  1939;  .$500,  1940;  $1,000,  1941;  .$,500.  1942;  and  $1,000. 
1943.  Cert,  check  for  2'7c  of  the  amount  of  bonds  bid  for.  on  a  solvent 
bank  or  trust  company,  payable  to  tho  Board  of  Education,  required. 

CONNERSVILLE  SCHOOL  CITY  (P.  O.  Connersville),  Fayette 
County,  Ind.— BOA'^D  OFFERING. — Bids  will  be  received  by  the  Board 
of  School  Trustees  until  2  p.  m.  Feb.  17  for  tho  purchase  .at  not  less  than 

Bar  and  int.  of  $280,000  4H  %  coupon  school  bonds.     D.ated  Feb.  17  1923. 
(enoni.  $1,000.     Int.  (J.  &  J.).     Due  .$1,000  yearly  on  .July  1  from  1924 
to  1943  inclusive. 

CORPUS  CHRISTI.  Nueces  County,  Texas.— BOA'^D  ELECTION.— 
An  election  will  be  held  on  M.arrli  .5  to  vote  on  the  question  of  issuing 
.$350,000  5%  g:is  plant  construction  bonds.     C  J.  Howard,  City  Engineer. 

COTTAGE  GROVE,  Lane  County,  Ore— BOND  OFFERING.— 
Sealed  bids  will  bo  received  imtil  8  p.  m.  Feb.  19  by  Homer  Galloway.  City 
Recorder,  for  $13,000  (i%  Series  "J"  improvement  bonds.  Denom.  $500. 
Date  Dec.  12  1923.  Due  in  10  years.  A  cert,  check  for  $200  required. 
Bids  for  less  than  par  and  accrued  int.  will  not  bo  considered. 

COVINGTON,  Kenton  County,  Ky. — BOA'D  SALE.— Faraon.  Son  & 
Co.  and  J.  S.  Bache  &  Co..  both  of  New  York,  have  purchased  $97,000 
refunding  lionds  as  4  'is  at  102.77.  Althousrh  $100,000  bonds  were  offered 
for  s;ile  on  Feb.  8 — V.  116,  p.  .538-  onl.v  $97,000  were  sold,  .as  no  more 
l)onds  are  allow(-d  to  be  awarded  than  will  produce  a  premium  of  $1,000 
over  the  aniount  offered 

CRETE,  Saline  County,  Nebr. -BO.VD  SALE.— Tho  State  of  Nebras- 
ka, jjurehased  $39,814  35  O'a'c  district  paving  bonds  at  par  during  the 
month  of  January.  Date  Jan.  1  1923.  Due  Jan.  1  1943.  optional  10 
years    after    date. 

BON^D  SALE. — The  Allied  Contractors  Inc.,  of  Omaha  have  purchased 
$14,555  34  district  No.  3  bonds. 
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CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.-  BOND  SALE  — 

On  Kol>.  11  Mio  2  Issiuw  of  coupon  sixvl.il  nssCNWiuni t  IxiiuIn  offciri'd  on  that 

dftU)  (V.    I  Hi,  i».   ,V{S)   w<ir<'  ii\vjir<l<><I  as  ri>llo\vs: 

$00,000    I'-i'i',  ('i)untv  St'wtir  District   No.   1   WatiT  Supply  Iiiiiit.  No.  'J.l 

)>on(l.s  t^)  t.)io  I'rovUltuit  H,ivlii»rs  Hank  .V  Trust  ("o.  of  ('Inclnimtl. 

for  .«(iO,St>».  «><|iial  l«  11)1. ll.  ft  basl.-  of  about  ■! .  TiS  *7u .      Duo  SiJ.OOO 

voiirlv  on  Oct.   1   from   1(121  to  10-13,  Incliislvo. 
100.000    SV;  (Joutitv  Hewer  District  No.  1  Water  Supoly  tinpt.  No.  Ifi  bonds 

to  llnyden,  Ntlller  .V  Co.  of  Clovelaiid.  at  lOt.Oll.  a  baHls  ofabout 

4.M%.      Date  Miir.    1    1923.      Due  $5,000  yearly  on  Oct.   1  from 

1921    t<>    19i;t.    Inclusive. 
Denoni.   $1,(K)0.      I'rin.  and  senil  ann.   Int.    (A.  &  O.).   payable  at  the 
Oonntv   Tnvi.snror's   office. 

liOXn  (>h'Fi:i{lI\f<l  IJIds  will  be  received  until  11  a.  ni.  March  'A  by 
.v.  .1.  !leibt\r.  (Merk  of  the  Hoard  of  County  Coniiutssloners.  for  the  puri-h.ise 
at  not  less  than  nar  and  Interest  of  .5100,000  -1  '  i  ' ,'  (oupou  special  assess 
nient.Sewor  District  No.  1  IniprovenuMit  No.  9  bonds.  Issued  under  authority 
of  .Sec.  (>(i02^.  (ieneral  Code.  Denoin.  «51.000.  Date  April  1  l!t2.t. 
lYIn.  and  semi  ann.  Int.  (A  &  O.)  payable  .it  the  County  Tre.isurer's  office. 
Due  .?.'>. 000  yivirlv  on  0<-t .  1  fro'u  192.')  to  191 1  incl.  CcTtlfied  check  on 
some  .solvent  bank  other  than  the  one  making  t\w  bid,  for  1  '",',  of  amount 
of  bonds  bid  for.  payable  to  Die  County  Trivisnror.  reciuired.  (tonds  to 
bo  delivered  and  paid  for  within  10  days  from  date  of  award  al  the  County 
Treasurer's  office. 

DAKOTA  CITY  DRAINAGE  DISTRICT,  Dakota  County,  Nebr. 
BOND  .S.-t/,K.   -Durinc  the  month  of  January  the  State  of  Nebraska,  pur 
chasod  .STO.OOO  «%  drainaite  Ixmds  at  par.     Date  Nov.  27  1922.     Due  on 
Nov.   27  from    1921   to    193;i.   inclusive. 

DAVENPORT,  Thnyer  County,  Nebr.- -/JO.Vrt  EIJCCTION .~\  spec- 
ial election  will  be  held  on  Keb.  27  to  vote  on  the  question  of  i.s.sulnK  the 
followlni?  bonds: 
$,'),000    water  extension  bonds.     Date  Jan.    1    1923.     Duo  Juno   1    19i;}. 

optional    after    10    years, 
21.000    water  works  bonds.     Date  Mar.  1  1923.     Duo  Mar.  1  1943,  optional 
after  ,•)  yocirs. 
Denom.    S.'iOO.     B.    Frank   Cowory,    Village   Clork. 

DAVIESS    COUNTY    (P.    O.    WashinRton),    Ind.— flOA'O    SALE.— 
The  following  .5%    ro;id   conslruction  bonds.   aKKroKatina:  $28,300.   which 
were  offcr(>d  for  sile  on   Feb.   ."■> — ^V.    IKi.   p.   202 — wen',  awarded  to  the 
City  Trust  Co.  of  Indianapolis  for  $28,707  .lO.  equal  to  101.65: 
$18,300  Andrew  T.  Mvers  et  al.  bonds.      Denom.  .lOl."). 

2. .500  T>ewls  J.  Franklvn  et  :il.  bonds.      Denom.  $12,'). 

7.,')00  Kay  Walick  et  al.  bonds.      Denom.  $37,'). 

Date  Feb.  .5  1923.  Int.  May  15  and  Nov.  15.  Due  serially  on  May 
1,")  and  Nov.  15  beKiiminp;  1924. 

DE  BEQUE,  Mesa  County,  Colo.— BOA^D  SALE..—Tho  $3.';, 000  6% 
water-extension  bonds  offered  on  Feb.  fi — V.  110.  p.  .538 — were  awarded 
to  Bonwell,  Phillii's  *  Co.  of  Denver.      Date  ,Tnn.  1  1923. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa.— COiVD  ,S/\LK.— Ballard.  Hasset  &  Boh, 
Inc.,  of  Des  MolnOK.  advist^s  us  that  thcv  have  purchased  .'S21 0.000  4"^  and 
S;}30,000  4M%  school  bids,  bonds  at  a  premium  of  $378,  equal  to  100.07. 

noND  ELECTION. — An  election  will  be  h'-Id  on  March  12  to  vote 
on  the  question  of  issuine  $2,63  1,000  school  bonds. 

DICKINSON  COUNTY  (P.  O.  Iron  RCountainI,  Mich.— BOAV) 
ELECTION. — An  election  has  been  cilled  for  April  2  for  the  purpose 
of  votinor  on  a  proposition  to  is.sue  $90,000  5%  infirmary  erection  and 
site  purch.a.se  bonds,  nnturim^  in  15  years. 

DORCHESTER  COUNTY  (P.  O.  Cambridire),  Md.— BOA'D  OFFER- 
ING.— Sealed  bids  will  be  received  until  2  p.  m.  March  6  by  Loui.se  T.,eonard. 
('^Icrk  of  County  C^onunissionors,  for  $30,000  4'-i>%  coupon  lateral  road 
bonds,  issued  under  authoritv  vested  in  the  County  Commissioners  for 
Dorchester  County  by  Chapter  203  of  the  Act  of  the  General  Assembly 
•f  Maryland,  1922.  Denom.  J^.TOO.  Int.  semi-ann.  (J.  &  J.)  payable 
at  the  County  Treasurer's  office.  Duo  $1,500  yearly  on  July  1  from 
1923  to  1942  incl.  Certified  check  for  d'ye,  of  the  face  value  of  the  bonds 
bid  for.  pavnblo  to  the  Countv  Commissioners,  required.  Bonded  del)t 
(excludirir  this  isKue),  Feb.  15  1923.  S460.,506:  assessed  value,  $17,052,1.50; 
.Stale  and  county  tax  rate  (per  $1,000).  $21  50. 

DORMONT,  Allegheny  County,  Pa.— BOND  SALE.— The  $75,000 
4H%  tax-free  improvement  bonds,  offered  on  Feb.  9 — V.  116.  p.  434 — 
were  awarded  to  J.  H.  Holmes  &  Co.  of  Pittsburgh  for  $76,060,  equal 
to  101.413,  a  basis  of  about  4.14%.  Date  March  1  1923.  Due  on  March 
1  as  folloivs:  85.000.  1928,  1931,  1934,  1936,  1938,  1940.  1942,  1944; 
$8,000.  1946  and  1948;  $9,000,  1950;  and  $10,000,  1952, 

EAST  AURORA,  Erie  County,  N.  Y.—BOND  SALE.— The  followina; 

three  issues  of  bonds,  offered  on  Feb.  14 — V.  116.  p.  642 — were  awarded 

to  the  Peoples  Savings  Bank  of  Yonkers  at  par  for  4'/ts: 

,$14,600  Maple  St.  paving  bonds.     Denom.   10  for  .«1.000  each,  and  5  for 

$926  each.     Date  Dec.    1    1922.     Due  $2,920  yearly  on   Dec,    1 

from  1924  to  1928  inclusive. 

4,000  Maple  St.   bridee  bonds.     Denom.   $1,000.     Date  Dec.    1    1922. 

Due  SI  .000  yearly  on  Dec.  1  from  1924  to  1927  inclusive. 
8,000  electric  motor  and  pump,  water  bonds.     Denoni.   $1,000.     Date 
Jan.  1  1923.     Due  $1,000  yearly  on  Jan.  1  from  1924  to  1931  incl. 
Int.  J.  &  D.     The  following  bids  were  received: 
Name —  Premium. 

Peoples  Sa'vings  Bank,  Yonkers Par 

D.  W.  Wallace,  Buffalo S122  32 

Erie  County  Tru.st  Co.,  East  Aurora. -$  22  40 
Sherwood  &  Merrifield.  New  York 


$46  16 
.  r$46  26  ($22,600) 

)   $3  60  (i?4,000) 
./for  $14,600  bid  $14,036  40 

Ifor  $12,000  bid  $12,040  40 

EAST  FELICIANA  PARISH  ROAD  DISTRICT  NO.  1  (P.  O, 


Union  National  Corp.,  New  York. 
Geo.  B.  GibboDS  &  Co.,  New  York- 


Rate. 
4.25% 
5.00% 
4.75% 
4.75% 
4.75% 
5.00%, 
4.75% 
4.75% 

Clin 


EVERETT,    Middlesex    County,    Mam.— WJAT/J    flALK.     On    Koh.    ft 

the  follow  I  UK  lliri-e  l.vsui"s  ot  ■i'V,  cou|>on  bondN  f)rfiTe<l  fin  t  h.it  diite  (V  1  Ifl. 
p.  6-12)  were  awardiHl  Ir)  KIdriKiKe  A.  Co.  of  Il<»<t4)ii  at  101.19.  a  IiuhIh  of 
about  3  '.%: 

$152,000  hiKh   whool    bonds.    In    denomlnatlon.M    of  $1,000   i«u:h.      Itnlf.it 
July   1    1921.     Duo  $3H,(K)0  July   1    1934,   1935.   10.30  and   M»37. 
Int.  J.  k  J. 
20.000  Ward   1   School  loan  bonds,  da(,«<I  Nov.  I   1022,  imilurInK  $1  000 

on  Nov.  I  In  each  of  the  yo.irs  1923  to  19-12  Ini^l.      Int.  M  .  A:  N 
13.000  lle.ieham  St.  ICxIimslon  not^is.  <lal/(>d  Dfx-.  |   1922.  maturlnx  .<;'.<!  fKIO 
on   Dec.    1    In  e,ieh  of  the  years   1923.    1024  and   l')25,  and  $1,000 
Dec.   I   In  the  years  1926  to  1932  Incl.      Int.  J.  \.  I). 
I'rin.   and   semi-ann.    Int.    payable   at  Old   Colony   Trimt  Co., 


lion  ton . 


101.19 
101  .02 
lOl.OlS 
.101.01 
100.978 


Kidder,  l*o.ibody  .\c  Co.,  Ho«_ 
.St-'ic.v  &  llraiiii,  lloslon  _  . 
Merrill.  Oldham  .V.  <'n.,  Utm 
H.  .1.  Viin  IriKon  X,  Co.,  Bos  . 
Natlon.il  City  Co..  Boston  . 
Kst.;ibrook  fi  Co..  Boston  . 
H.  L.  D.iy  &Co.,  Boston 


100.749 
100.469 
100  349 
100.296 
100.271 
100.173 
100.049 


ton),  La.^ — BOND  OFFERING. — W.  E.  Woodward,  President  of  the  Police 
Jury,  will  receive  sealed  bids  until  12  m.  March  14  for  $150,000  5%  road 
bonds.  Date  April  1  1923.  Principal  and  annual  interest  payable  in  gold 
at  the  Marine  Bank  &  Trust  Co.,  New  Orleans.  Legality  approved  by 
Wood  &  Oakley,  Chicago. 

EASLEY,  Pickens  County,  So.  Caro.— BOATD  OFFERING.— Healed 
proposals  'will  be  received  until  11  a.  m.  Feb.  19  by  the  Town  of  Easley  for 
$50,000  street  and  sidewalk  and  .$30,000  past  indebtedness  bonds.  Denom. 
$1,000.  Date  March  1  1923.  Prin.  and  semi-ann.  int.  (M.-S.)  payable 
at  some  banK  in  N.  Y.  City.  Due  in  40  years;  optional  after  20  years.  A 
cert,  check  upon  a  bank  or  trust  company  in  South  Carolina  or  a  national 
bank  in  any  State  for  2%  of  amount  bid  for.  payable  to  the  Town  Clerk, 
required.  The  bonds  will  be  sold  subject  to  the  approval  of  Storey,  Thorn- 
dike,  Palmer  &  Dodge  of  Boston. 

EAST  OMAHA  DRAINAGE  DISTRICT  NO.  21  (P.  O.  Council 
Bluffs),  Pottawattamie  County,  la. — BOND  DESCRIPTION. — The 
$44,000  6%  bonds  awarded  as  stated  in  V.  116,  p.  642,  are  described  as 
follows:  Date  Feb.  7  1923.     Int.  ann.   (April  1).     Due  April  1  1931. 

EAST  WINDSOR  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wind- 
sor), Mercer  County,  N.  J. — BOND  SALE. — During  Januar.v  a  block  of 
4*2%  school-house  bonds  in  the  amount  of  $154,100  was  purchased  by  the 
Teachers'  Pension  &  Annuity  Fund,  of  Trenton,  at  par.  Denoms.  .$500, 
11  for  $100.     Date  Jan.  1  1923.     Due  serially  for  40  years. 

EL  PASO,  El  Paso  County,  Texas. — BOA'D  ELECTION. — On  M.irch 
19  an  election  will  be  held  to  vote  on  the  question  of  issuing  $50,000  fire 
station,  $230,000  flood  protection,  and  $360,000  park  bonds. 

ELTON,  Jefferson  Davis  Parish,  La. — BOA'D  SALE. — The  $35,000 
5!j%  water  works  and  iceplant  bonds  offered  on  Feb.  12  (V.  116.  p.  318) 
were  awarded  to  the  Hibernia  Securities  Co.,  Inc.,  of  New  Orleans.  Due 
serially   for   30   years. 

EUREKA  COUNTY  (P.  O.  Eureka),  Nev.— BOA^D  OFFERING —Bids 

will  be  received  by  E.  A.  Skillman.  County  Clerk,  until  7  p.  m.  March  5 
for  $90,000  high  school  bonds.  Denom.  $500.  Date  Feb.  15  1923.  Int. 
J. -J.  A  cert,  check  for  2>a%  required.  Bids  for  less  than  par  will  not  be 
considered. 

EVANSVILLE  SCHOOL  CITY  (P.  O.  Evansville),  Vanderburg 
County,  Ind. — BOND  SALE. — The  issue  of  $700,000  4\<%  bonds,  which 
was  offered  for  sale  on  Feb.  15  (V.  116.  p.  318)  was  awarded  to  the  National 
City  Bank  of  Evansville.  for  $708,001,  equal  to  101.143,  a  basis  of  about 
4^%.  Date  Feb.  15  1923.  Due  yearly  on  Feb.  15  as  follows:  $35,000, 
1925  to  1942,  incl..  and  $70,000,  1943. 


emi-ann.   Int.   puya 
The  followInK  bids  were  received- 
KldredKi-  .V  Co..  Boston 
Men'haiits'  Nat.   Il.ink,   Bos 

Blodget  *,  Co.,  Boston 

Everett  Trust  Co. .  Kverett 
Curtis  A  S:ing(?r,  Boston    . 
ll.irrls,  Forbes  A:  <;o..  Boston  100.831 
U.  M.  Grant  v»t  Co.,  Boston,  ,100.71)2 

FAIRBURY    SCHOOL     DISTRICT     (P.     O.     Fairbury),    Jerfemon 

County,    Neb.—liONI)    ELECTIO.V .      An   elfwtlon    will    1ki   held   on    Keb. 
23  to  vot<i  on  the  question  of  issuiiiK  S200.fK)0  school  buihiing  bonds. 

FARMINGTON,  Oakland  County,  Mich.-  BOND  SALE.— It  in 
reported  that  the  $23. .500  4  'A  "A  w.-itor  works  bonds  recently  voted — V.  1 15, 
p.  2929 — ^havo  been  sold  to  AVhittlesey,  M<d/ean  A  Co.  of  Detroit  at 
100.706.  a  basis  of  about  4.44%.  Duo  $10,0(K)  In  16  yoars  and  $13,5fX) 
In  20  yc;irs. 

FELICITY,  Clermont  County.  Ohio.— BO  VA)  OFFEIUNG —UM-i  will 
bo  received  by  Kay  (\anter.  Village  Clerk,  until  12  rn.  Feb.  26  for  th'r  pur- 
chase at  not  less  than  par  and  .iccrued  int  of  $1,130  ('<",.  funding  bonds. 
Auth.,  Sect.,  :i916  of  the  (Jen.  C%)de.  Denom.  7  for  .$500  each,  and  1  for 
$630.  Date  .Sept.  6  1922.  Int.  p:i.v;ible  w^ml-ann.  (M  .  A.  S.  6) .  Due  $.500 
yeirly  on  Sept.  1  from  1923  to  1929,  incl.,  and  $630  1930.  Cnrt.  check  for 
3%  of  amount  bid  for,  piiyablc  to  the  Village  Trreisurer.  rcqulre<l. 

FORT  SMITH,  Sebastian  Countv,  Ark.  --BO.V/>  OFFERING. — 
F.iB;in  Hourland,  Chairman  of  Paving  District  No.  16.  will  offer  .'SI. 50. 000 
5%  Paving  District  No.  16  bonds  at  public  auction  at  2:3f)  p.  m.  Feb.  27. 
Demon).  $1,000.  D.ito  .April  1  1923.  Duo  serlillv  on  April  1  from  1924 
to  1933  incl.  Int.  F.  &  A.  A  certified  check  for  $5.0(X),  p.iyable  to  the 
abov<^  officiril,  retiuired. 

FOSTORIA,  Seneca  County,  Ohio. — BOND  HALE. — An  i.ssue  of 
$17,500  5w;%  water  works  improvement  bonds,  which  was  offen^d  for 
sal<!  on  Feb.  10,  was  purchased  by  Woil,  Roth  A;  Irving  of  CIncinniti  for 
$17,9.59.38,  equal  to  102.624,  a  basis  of  about  4.95%.  Dito  Nov.  1 
1922.     Denom.  $.500.     Duo  semi-annually  from  1924  to  1932  inclusive. 

FRAMINGHAM,  Middlesex  County,  Mass. — BOND  et  A^07'B  OFFRRr 
ING. — John  P.  Dunn.  Town  Treasurer,  will  receive  proposals  untl  1  p.  m. 
Feb.  19  for  the  following  4%  i;"Oupon  bonds: 
$25,000  permanent  pavement  bonds.  .$5,000  maturing  Aug.   1  in  each  of 

the  years  1923  to  1927  inclusive. 
60.000  Water  Act  of  1906  bonds.  $3,000  maturing  on  Aug,  1  in  each  of 

the  years  1927  to  1936  incl.,  and  $2,000  Aug.   1  in  each  of  the 

years  1937  to  1951  inclusive'. 
173,000  Saxonville  School  bonds.  .$10,000  maturing  on  Aug.  1   in  each  of 

the  years  1923  to  1927  incl.;  $9,000  1928  to  1930  inch,  and  .58.000, 

1931  to  1942  inclu.sive. 
Denom.  $1,000.  Date  Aug.  1  1922.  Prin.  and  semi-ann.  int.  fF.  &  A.) 
payable  at  the  Old  Colony  Trust  Co.  of  Boston.  These  bonds  will  be 
engraved  under  the  supervision  of  the  Old  Colony  Tntst  Co.  of  Boston, 
Mass.  The  favorable  opinion  of  Ropes.  Gray,  Boydon  &  I'erkins  as  to 
the  validity  of  these  issues  will  be  furnished  without  charge  to  the  pur- 
chasers. All  legal  papers  incident  to  these  is.sucs  ^v^ll  be  filtjd  with  the 
Old  Colony  Trust  Co..  where  they  may  be  inspected  at  any  time. 

At  the  same  time  bids  will  be  received  for  85,0O0  4'A  %  coupon  side- 
walk construction  notes.  Denom.  $1,000.  Int.  Feb.  15  and  Aug.  15. 
Notes  are  dated  Aug.  15  1922.  and  mature  $1,000  on  Aug.  15  in  each  of 
the  years  1923  to  1927  incl.  These  notes  will  bo  certified  as  to  genuineness 
by  the  Director  of  Accounts  of  the  Commonwealth  of  Massachusetts. 

Bonds  and  notes  are  said  to  be  exempt  from  taxation  in  Massachusetts. 
Delivery  on  or  about  Feb.  26  1923. 

FREDONIA,  Wilson  County,  K^n.— BOND  ELECTION.— An  election 
will  be  held  on  Feb.  27  to  vote  on  the  question  of  issuing  $150,000  electric 
plant  bonds. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Coaldale), 
Colo. — BOA^D  ELECTION— BOND  SALE. — The  United  States  Bond  Co. 
of  Denver  has  purchased  an  issue  of  school-building  bonds,  subject  to  being 
voted  at  an  election  to  be  held  soon  (amount  not  stated) . 

GAGE    AND    SALINE    COUNTIES    SCHOOL    DISTRICT    NOS. 

6  AND  62  (P.  O.  Beatrice),  Neb. — BOND  SALE. — An  issue  of  $18,191 
.5  4%  compromi.se  bonds  was  awarded  to  local  buyers.  Date  Oct.  2 
1922.  Int.  ann.  Jan.  1.  Due  Jan.  1  1938;  optional  at  option  of  the 
Board  of  Education. 

GENESEO  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Cam- 
bridfje),  Henry  County,  III. — BONDS  DEFEATED. — An  issue  of  $20,000 
township  high  school  bonds  which  was  submitted  to  the  voters  on  Jan.  30 
was  defeated.     The  result  was  205  "for"  and  343  "against." 

GERMAN   FLATTS   (P.   O.   Mohawk),   Herkimer   County,   N.   Y.— 

BOND  SALE. — Award  of  the  $16,000  highway  and  bridge  bonds  offered 
on  Feb.  10  (V.  116.  p.  642)  was  made  to  Sherwood  &  Merrifield  of  New  York 
on  a  bid  of  101 .38  for  4  ^s,  a  basis  of  about  4.35%.  Date  Mar.  1  1923. 
Due  $1,000  yearly  on  Mar.  1  from  1927  to  1942  incl. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOND  OFFERING.- 
Earl  M.  Miller.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  23 
for  the  purchase  at  not  le,ss  than  par  of  the  following  5%  coupon  road 
improvement  bonds: 

$12,400  Geo.  W.  Nevraian  et  al.  Johnson  Twp.  bonds.     Denom.  $620. 
23,000  Frank  Englehart  et  al.  bonds.     Denom.  $1,150. 
24 .000  J.  R.  Townsley  et  al.  bonds.     Denom.  $1,200. 
13.800  J.  P.  Emer.son  et  al.  Johnson  Twp.  bonds.     Denom.  $6',)0. 
1,000  Eugene  Neubling  et  al.  Union  Twp.  bonds.     Denom.  $50. 
25,000  Victor  Lemme  et  al.  bonds.     Denom.  $1,250. 
28.500  Wm.  M.  Chappell  et  al.  bonds.     Denom.  $1,425. 
Date  Feb.  15  19?3.     Int.  M.  &  N.  15.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

GILLIAM    COUNTY    (P.    O.    Condon),    Ore.— BOiVD    SALE.— The 

$125,000  5H  %  road  bonds  offered  on  Feb.  10  (V.  116,  p.  539)  were  awarded 
to  the  Security  Savings  &  Trust  Co.,  Cvrus  Peirce  &  Co.  and  Ralph  Schnee- 
loch  Co.  of  Portland  at  a  premium  of  $6,787  5C,  equal  to  105.43.  a  basis  of 
about  4.857p.     Date  Jan.  1  1923.     Due  Jan.  1  1943. 

GLENDALE,  Los  Angeles  County,  Calif. — BOND  SALE. — Freeman. 
Smith  &  Camp  Co.  of  Los  Angeles  have  purchased  .'«23,000  5K.  %  municipal 
Improvement  District  No.  7  bonds.  Denom.  $1,000.  Date  Dec.  1  1922. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  City  Treasurer's  office 
or  through  the  offices  of  Freeman,  Smith  &  Camp  Co.  Due  $1,000  yearly 
from  1926  to  1948  incl.  These  bonds  vrere  recently  authorized — V.  116. 
p.  319. 

GLENS  FALLS,  Warren  County,  N.  Y.—BOND  OFFERING.— Bidf= 
will  be  received  until  8  p.  m.  Feb.  21  by  Kathleen  Kelleher,  City  Chamber- 
lain, for  $25,000  43^%  sewer  bonds.  Denom.  $1,000.  Date  Feb.  1  1923. 
Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  First  National  Bank  of 
Glen  Falls.     Due  Aug.  1  1938.     Cert,  check  for  $1,000,  required. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— BOND  SALE. 
— The  issue  of  4,'<;%  coupon  read  bonds  offered  on  Feb.  13 — \.  116, 
p.  539 — was  awarded  to  Geo.  B.  Gibbon.s  &  Co.  of  New  York,  who  sub- 
mitted a  bid  of  $475,221  for  $471,000  bonds,  equal  to  100.89,  a  basis 
ofabout  4.36%.  Date  Dec.  15  1922.  Due  yearly  on  Doc.  15  as  follows: 
.$31,000,  1923  to  1927  incl.:  .$32,000,  1928  to  1936  incl.,  and  $28,000. 
1937.     (Average  life,  7  5-6  years.) 

GLOVERSVILLE,  Fultcn  County,  N.  Y.—BOND  OFFERING  — 
Arthur  Cotton,  President  of  the  Board  of  Water  Commis-sioners,  isrecemng 
bids  until  8  p".  m.  March  6  for  the  purchase  at  not  less  than  par  and  interest 
of  $100,000  5%  coupon  water  works  bonds.  Date  April  1  1920.  Prin  and 
semi-ann.  int.  (A.  &  O.)  payable  a  t  the  Mechanics  &  Metals  National  Bank 
of  N.  Y.  Due  $12,500  yearly  on  April  1  from  1933  to  1940,  incl.  Certified 
check.  N.  Y.  draft  or  cash  for  5%  of  amount  of  bid  required. 
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GOETHE-  AND    LAWTON    TOWNSHIPS,    Hampton    County,    So. 

Caro.— BOA'/J  nFFJCKIXG. — Si>ah'd  bids  will  be  received  until  11  a.  m. 
Mar.  3  by  Hush  O.  Hanna,  District  Attorney  (P.  O.  Estill),  for  S75.000 
coupon  road  bonds.  Denoni.  to  suit  purchaser.  Jnt.  rate  not  to  exceed 
6% .  A  cert,  (or  cashier's)  check  for  $1 .000.  payable  to  the  above  official, 
required. 

GRAFTON  SCHOOL  DISTRICT  (P.  O.  Grafton),  Walsh  County. 

No.  DaU.— I'i:RCnASER—DI::SCRIPTIOX.— The  purchaser  of  the  Sl.5.000 
funding  and  S25.000  warrants  recently  .sold — V.  116,  p.  .539 — was  the  Mer- 
chants Trust  &  Savings  Bank  of  St.  Paul.  The  bonds  are  described  as 
follows:  Denom.  $1,000.     Date  Jan.  1  1923.     Int.  J.-J.     Due  Jan.  1  1933. 

GRAND  ISLAND  SCHOOL  DISTRICT  (P.  O.  Grand  I^^land), 
Hall  County,  Neh.—BOXDS  DEFKATKD — At  the  election  held  on 
I'Vb.  1  —V.  llfi.  p.  319 — the  proposition  to  i.s.sue  .<400.000  «-hool  bonds 
failiMl  1(1  cirr.v  by  r>  \ote  of  .')77  "for"  to  79.")  "afiain.st." 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids), 
Kent  County,  Mich. — BIDS. — The  followinsj  are  the  bids  received  on 
Feb.  .5  for  the  S67,').000  4  liTc  coupon  school  bonds: 

Old  Colony  Tru.st  Co..  Boston  * $684,427  50 

Eldredpe*  Co..  New  York 683,0.32  ,50 

Michia:an  Tr.  (^o..  Grand  Rapids,  and  Detroit  Tr.  (^o.,  Detroit.  682,866  00 
Securitv  Trust  Co.,  Detroit;  Northern  Tru.st  Co.,  Chicago,  and 

A.  B.  Leach  &  Co.,  Inc.,  Chicago 681.986  00 

Harris.  Small  &  Lawson,  Detroit 681,426  00 

First  Tru.st  &  .Savings  Bank,  Chicago 681,280  00 

Wm.  K.  Compton  Co.  and  Harris  Tr.  &  Savings  Bank,  Chicago  681,277  77 

Prudden  &  Co.,  Toledo 681,075  00 

Fenton.   Davis  &  Boyle,   Grand  Rapids,  and  Bankers'  Trust 

Co.,  Detroit 680,933  25 

Blyth,  WittCT  &  Co.,  Chicago 680,872  50 

Halsey.  Stuart  &  Co.,  Inc..  Chicago 680,434  ,50 

B.  J.  Van  Ingen  &  Co..  New  York 680.339  25 

Tavlor,  Ewart  &  Co.,  Chicago 680,231  50 

Keane,  lligbie  &  Co..  Detroit 679.253  00 

Stacy  &  Braun,  Toledo 678,510  00 

All  the  above  bidders  offered  accrued  intere.st.  A  conditional  bid 
of  100.529  and  interest  for  ,5s  was  submitted  by  R.  L.  Day  &  Co.  of  Boston. 

*  Notice  that  this  bid  had  been  accepted  was  given  in  V.  116,  p.  642. 

GRAPELAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Grape- 
land),  Houston  County,  Tex. — BOND  ELECTION. — An  election  will  be 
held  on  Feb.  20  to  vote  on  the  que.stion  issuing  .S25,030  6'^(  school  bldg. 
bond-s.     W.   L.   Smith.   Secretary.   Board  of  Education. 

GREEN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Wayne  County, 
Ohio. — BOND  OEFERING. — Bids  for  the  purchase  at  not  less  than  par 
and  interest  of  S50,000  5}-^  %  coupon  .school  building  bonds  Avill  be  received 
imtil  1  p.  m.  March  7  by  G.  U.  Baumgardner,  County  Superintendent 
of  Schools  (P.  O.  AVooster).  Aulh..  Sec.  7630-1.  (ieneral  Code.  Denom. 
SI. 000.  Date  March  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  Farmers  &  Merchants  Bank  of  Sniithville.  Due  S2,000  in  even 
years  and  S3. 000  in  odd  years  beginning  Oct.  I  1924.  the  last  coming 
due  Oct.  1  1943.  Certified  check  on  a  solvent  bank  or  trust  company 
for  2%  of  amount  of  bonils  bifl  for,  payable  to  the  Board  of  Education, 
required.  Bids  must  be  made  on  blanks  furni.shed  by  the  (^ounty  Superin- 
tendent of  Schools. 

GREENVILLE,  Hunt  County,  Texas.— BOA'D  ELECTION.— An 
election  will  be  held  on  March  19  to  vote  on  the  question  of  issuing  $65,000 
water  extension  and  .$20,000  sanitary  .sewer  bonds. 

CREER,  Greenville  County,  So.  Caro. — BOND  SALE. — The  .fSO.OOO 
street  impt..  SIO.OOO  funding,  $10,000  water  works  and  S5.000  .sewerage 
bonds  offered  on  Feb.  10  (V.  116,  p.  642)  were  awarded  to  the  First  National 
Bank  of  Greer,  as  5s  at  par. 

GULFPORT,  Harrison  County,  Miss. — BOND  SALE. — The  Canal- 
Commercial  Trust  &  Savings  Bank.  Sutherlin,  Barrv  &  Co.,  Inc.  and  the 
Whitney-Central  Trust  Co. .  of  New  Orleans,  have  purcha.sed  $175,000  5  H  % 
school  bonds.  Denom.  81,000.  Date  Feb.  1  1923.  Prin.  and  sem-i 
ann.  int.  (F.  &  A.),  payable  at  the  National  Bank  of  Commerce,  N.  Y. 
City.     Due  $7,000  yearly  on  Feb.  1  from  1924  to  1948,  inclusive. 

HAMILTON,  Butler  County,  Ohio.— BOA'D  OFFKft/A'G.— Sealed 
proposals  will  be  received  by  Ernest  E.  Erb.  City  Auditor  until  12  m., 
Alarch  20  for  the  purchase  at  not  less  than  par  and  interest  of  $96,511  70 
5%  funding  bonds.  Dated  Dec.  1  1922.  Denom.  to  suit  purchaser. 
Int.  semi-annually  (J.  &  D.).  Principal  payable  at  the  City  Treasurer's 
office.  Due  $9,651  17  yearly  on  Dec.  1  fom  1924  to  1933,  incl.  A  certified 
check  for  5%  of  the  amount  of  bid,  payable  to  the  City  Treasurer  is  required 

HAMILTON  COUNTY  (P.  O.  Nobelsville),  Ind.— BOA^D  SALE.— 
The  $10,000  4  'A%  John  Rupc  road.  AVhite  River  Twp.,  bonds,  which  were 
offered  for  sale  on  Feb.  10  (V.  1 16,  p.  539) ,  were  awarded  to  the  City  Trust 
Co.  of  Indianapolis  at  par  and  int.  Dated  Feb.  10  1923.  Due  each  6 
months  beginnin.g  May  15  1924.      Int.  M.  &  N.  15. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.^BOND  OFFERING. — 
Bids  will  be  received  by  James  L.  Allen.  County  Treasurer,  until  10  a.  ra. 
Feb.  19  for  the  purchase  of  $11,740  4M'7  Wrignt  and  Wickard  et  al.. 
Onter  Twp,  raod  impt.  bonds.  Date  Jan.  15  1923.  Denom.  $.587.  Int. 
M.  &  N.     Due  S587  each  6  months  from  May  15  1924  to  Nov.  15  19.33,  incl. 

HANCOCK  SCHOOL  DISTRICT  (P,  O,  Hancock),  Houghton 
County,  Mich, — BOND  S.\LE  HELD  UP. — It  is  reported  that  the  district, 
because  of  litigation,  has  not  been  able  to  complete  the  sale  of  the  $275,000 
F>%  school  building  bonds,  which  were  awarded  to  John  Nuveen  &  Co.  on 
Nov.  21  — V.  115.  p.  2605. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  25,  Nassau 
County,  N.  Y.—  BOND  SALE. — On  Feb.  15  Lamport,  Barker  &  Jennines, 
Inc. ,  of  New  York,  were  the  .successful  bidders  for  the  $175,000  4  }4  %  coupon 
(with  privilege  of  registration  as  to  principal  onlv,  or  as  to  both  prin.  and 
int.)  school  bonds,  offered  on  that  date  (V.  116,  p.  539)  at  104.028,  a  basis 
of  about  4.20%.  Date  Mar.  1  1923.  Due  yearly  on  Mar.  1  as  follows: 
$5,000,  1927  to  1951 ,  incl.,  and  $10,000,  19.52  to  1956,  inclusive. 

Other  bidders  were; 

Name.  Price  Bid. 

Sherwood  &  Merrifield,  New  York $180,040  00 

First  National  Bank,  Freeport,  L,  I 175,000  00 

W.  A.  Cireon  fc  Co 175,241  97 

Freeport  Bank  (on  .$.50,000  only)... .50,000  00 

Union  National  Corporation   N.  Y 178,902  50 

<:iinton  H.  Brown  &  Co 178,300  00 

Far.son.  Hon  &  f^o.,  N.  Y 179,482  00 

Robt.  S.  Kossand  H.  L.  Alien*  Co.  (jointly) 178, .570  00 

Geo.  B.  Gibbons  &  Co.,  Inc.,  N.  Y 179.497  50 

HOLYOKE,  Hampden  County,  Mass. — TEMPORARY  LOAN.— 
Tne  temporary  loan  of  $500,000  offered  on  Feb.  13  (V.  116,  p.  643)  was 
awarded  to  the  First  National  Bank  of  Boston  on  a  3.94%  discount  basis. 
Notes  ar<'  d;ited  Feb.  13  and  mature  Nov.  7  1923. 

HOT  SPRINGS,  Fall  River  County,  So.  Dak. — BOND  OFFERING. — 
Bids  will  he  received  until  7:30  p.  m.  Feb.  2(i  bv  J.  A.  Pfoiler,  (^itv  Auditor, 
for  $75,000  5  J<%  sower  bonds.  Date  Dec.  1  1922.  Int.  semi-a'nn.  Duo 
on  Dec.  1  as  follows:  $6,000.  1932  and  1933,  and  $7,000,  1934  to  1942  incl, 
A  cert,  cheek  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasur(!r,  required, 

ILLINOIS  fStatc  of).— BOND  OFFERING. —VnVi]  9:30  a.  m.  Feb.  20 
Cornelius  K.  Miller.  Dinxilor  of  Dept.  of  Public  Works  and  Buildings,  will 
receiver  sealed  bids  for  th(!  purchase  of  $6,000,000  4%,  coupon  (with  privilege 
of  registration)  highway  bonds.  Denom.  $1,000.  Date  March  1  192.'}. 
Principal  and  annual  interest  (March  1)  payable  ;il  the  State  Treasurer's 
office  and  in  New  York  and  (Chicago.  Du(!  $1,000,000  yearly  on  March  1 
from  1938  to  1943,  incl.  C(!rtified  check  for  2%  of  amount  ofbonds  bid  for, 
payable  to  the  State  Treasurer,  required, 

ISLAND  COUNTY  (P.  O.  Couperville),  Wash.— BOA'/>  SALE.— The 
$22,000  drainage  bonds  offered  on  Feb.  5  (V.  I  16.  p.  435)  were  awarded  to 
,Iohn  K.  Pric(!  &  Co.  of  Seattle,  and  A.  K.  Berkenholz  of  Clinton,  as  6s 
at  91.57.  Denom.  $100.  (nt.  semi-ann.  Due  in  15  ycrars. 
ITASCA  COUNTY  (P,  O,  Grand  Rapids),  Minn.— BOA'O  .S.l /.;<;.— The 
$38,000  5'^  road  bonds  offered  on  Feb.  0  (\'.  116,  p.  ,539)  were  purchased 
bv  the  Wells-Dickev  Co  of  Minneapolis,  at  par  plus  a  premium  of  ,5il  ,498  60, 
equal  lo  103.94.  a  basis  of  about  4.53';.  Date  Oct.  1  1922.  Due  on 
Oct.   I   as  follows:     $10,000.   1932  to  1934.  incl.,  and  $8. 000,   1935, 

JACKSON,  Breathitt  County,  Ky. -BOND  S.ALE.— The  First  Na- 
tional Bank  of  Jackson  has  purcha.sed  the  $25,000  6%  gold  water  works 


bonds  offered  on  Feb.  .5 — V.  116,  p.  539 — at  a  premium  of  $192  50,  equal 
to  100.77,  a  basis  of  about  5.85% .  if  called  after  5  years  from  date  of  issue 
and  5.95%  if  allowed  to  run  to  maturity.  Date  Jan.  1  1923.  Due  Jan.  I 
1943;   optional  Jan.    1    1928. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  SALE— On  Feb.  1 
the  $12, ,567  44  6%  Frank  W.  Wilt  et  al.  drainage  ditch  bonds,  offered 
on  that  date — V.  116.  p.  319 — were  awarded  to  the  City  Trust  Co.  of 
Indianapolis.  Date  Jan.  2  1923.  Due  $1.567  44  July  2  1924;  S2.000 
each  six  months  from  Jan.  2  1925  to  Jan.  2  1927  incl.,  and  $1,(X)0,  July 
2  1927,  pa.vable  at  the  County  Treasiu-er's  office. 

JEFFERSON  DAVIS  PARISH  SCHOOL  DISTRICT  (P.  O.  Jen- 
nings), La. — BOND  OFFERING. — W.  P.  Arnett,  .Secretary  of  the  Parish 
School  Board,  will  receive  sealed  bids  until  April  5  for  $78,000  6%  school 
building  bonds, 

JERSEY  CITY,  Hudson  County,  N.  J,— BO  AD  OFFERING.— 
John  Saul.  Director  Department  of  Revenue  and  Finance,  will  receive 
seiled  propo.siils  until  12  m.  Feb.  23  for  the  purchase  at  not  less  than  par 
and  accrued  interest  of  $3.100.00ncoupon  (with  privilege  of  registration 
as  to  princip  il  onlv.  or  as  to  bot'i  principal  and  intere,st)  tax  revenue  bonds 
of  1922  at  not  to  exceed  G'r  interest.  Denom.  $1,000.  Date  Feb.  1  1923. 
Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  in  lawful  money  of  the  United 
States  at  the  City  Treasurer's  office.  Due  Aug.  1  1926.  Certified  check 
on  an  incorponted  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for.  p.iyabk  to  the  city  of  Jersey  City,  r.^quired.  The  bidder  offering 
the  lowest  intertst  rate  expr  -ssed  in  multiplas  of  1-100  of  1  %  will  be  awarded 
the  bonds.  The  bonds  will  be  delivered  at  the  office  of  the  Comptroller 
on  or  before  Fel).  28.  and  must  then  be  paid  for  by  a  certified  check  on  an 
incorpprited  bank  or  trust  company.  If  the  defii>i  ive  bonds  are  not  then 
ready  temporary  receipts,  each  of  which  will  entitle  the  bearer  to  $100,000 
of  the  bonds  will  be  issued  in  lieu  of  the  bonds  and  exchangeable  therefor. 
The  successful  bidders  will  be  furnished  with  the  opinion  of  Hawkins, 
Delafield  &  Longfellow,  New  York  City,  that  the  bonds  are  oinding  and 
legal  obligations  of  the  city.  The  bonds  will  be  prepired  under  the  super- 
vision of  the  U.  S.  Mtge.  &  Trust  Co..  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  of  the  officials  and  the  seal  impressed  thereon. 

Financial  Slalemcni. 

Total  outstanding  bonds $38,778,786 

W:iter  bonds $15.802. 1,55 

Sinking  funds,  other  than  for  water  bonds 6,048,524 

21,850,679 

Net  bonded  debt $16,928,107 

Floating  and  temporary  indebtedness 13.009,964 

Total  net  debt 1 $29 ,938,07 1 

Assessed  valuation — Real  property,  including  improvements. .412. 715. 131 
Personal  property 52.794 ,79,5 

Total $465„509.926 

Tax  rate  fiscal  year  1922 $34.48 

The  proceeds  of  the  sale  of  .$3,100,000  tax  revenue  bonds  will  be  applied 
to  the  payment  of  a  like  amount  of  floating  and  temporary  indebtedness 
and  the  issuance  of  the  said  bonds  will  not  therefore  increase  the  city's  debt 

KALAMAZOO  COUNTY  (P.  O.  Kalamazoo),  Mich.— BOA'D  SALE.— 
The  .$202,000  As.sessment  District  Road  Nos.  10,  38,  41  and  42  bonds  which 
were  offered  for  sale  on  Feb.  8  (V.  116.  p.  438)  were  awarded  to  W.  L. 
Slayton  &  Co.  of  Toledo  as  5s  for  .$202,673  74  (100.333)  and  interest. 
Due  serially  from  one  to  ten  years. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Jackson 
County,  Mo. — BOND  OFFERIN^G. — E.  F.  Swinney.  Treasurer  Board  of 
School  Directors,  will  receive  sealed  bids  until  11a.m.  Feb.  27  for  $1 .000.000 
^'AVc  school  bonds.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (,!.  &J.) 
payable  in  New  York.  Due  Jan.  1  1943.  A  certified  check  for  5%  of 
the  face  value  ofbonds,  required.  Legality  approved  by  John  C.  Thomson, 
New  York  City. 

KNOX  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Texas.— 

BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered  $4,000 
6%  school  bonds  on  Feb.  8. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOA'"D  OFFERIN^G. — R.  O- 
Guild,  Director  of  Finance,  will  receive  sealed  bids  until  12  m.  March  5 
for  the  following  5^%  special  assessment  bonds: 

$10,024  Owego  Ave.  bonds.     Denom.  2  for  $1,113  each  and  11  for  $1,114 
each.     Due  $1,113  on  Oct.  1  in  1923  and  1924  and  $1,114  Oct,  1 
1925  to  1931  inclusive. 
5,760  Olive  Ave.  bonds.     Denom.  $1,152.     Due  $1,152  on  Oct,  1  from 

1924  to  1928  inclusive. 

1,218  Alger   Road   bonds.     Denom.    1    for  $218  and   4   for   .$2,50  each. 

Due  .S218  Oct.  1  1924  and  $2,')0  on  Oct.  1  in  1925,  1926.  1927  &1928. 

Date  March  5  1923.     Prin.  and  .semi-ann.  Int.  (A.  &  0.)  payable  at  the 

office  of  the  Director  of  Finance.     A  cert,  check  for  5%  of  the  amount  bid 

for.  payable  to  the  above  city,  is  required.     All  bids  must  include  accrued 

interest. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  by  A.  O.  Guild.  Director  of  Finance,  until 
12  m.  (Eastern  Time)  March  5  for  the  purchase  at  not  le.ss  than  par  and  int. 
of  $22,350  5  '.'■'  %  .special  assessment  bonds.  Dated  March  5  1923.  Denom. 
1  for  $4,350  and  4  for  $4,500.  Principal  and  semi-annual  interest  (A.  &  O.) . 
payable  at  the  office  of  the  Director  of  Finance.  Due  on  Oct.  1  as  follows; 
.$4,350  1924,  $4 .,500  1925  to  1928,  incl.  A  certified  check  for  5%  of  the 
amount  of  bonds,  payable  to  the  city  of  Lakewood  is  required. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hoga County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  by 
G.  W.  Grill.  Clerk  of  Board  of  Education,  until  7:30  p.  m.  (Cleveland 
Time)  Feb.  26  for  the  purchase  at  not  le.ss  than  par  and  interest  of  all  or 
any  part  of  $350,000  iH%  coupon  .school  improvement  bonds.  Auth.. 
Sees.  2294  et  seq.  and  7625  et  .sect.,  of  the  General  C^ode.  Date  March 
15  1923.  Denom.  $1,000.  Int.  (A.  &  O.)  payable  at  Cleveland  Trust 
Co.  of  Cleveland.  Due  $17,000  yearly  on  Oct.  I  from  1924  to  1943  incl.. 
and  $10,000,  Oct.  1  1944.  (Average  life  about  11.2  years.)  Certified 
check  on  a  national  bank  or  trust  company  for  5%  of  the  amount  bid  for. 
payable  to  the  Treasurer  of  the  Board  of  Education,  required.  These 
are  part  of  a  total  is.sue  of  .$700,000  which  was  authorized  on  Nov.  7, 
1922  by  9,145  to  3,001.  Official  announcement  states  that  there  Ls  no 
litigation  pending  or  threatened  against  this  or  any  other  issue  of  bonds 
of  this  district  and  that  this  district  has  never  defaulted  in  any  of  its 
obligations. 

BOND  OFFERING.— Bids  will  be  received  by  G.  W.  Grill.  Secretary 
Board  of  Library  Tru.stees,  at  15425  Detroit  Avenue,  Lakewood,  until 
8  p.  m.  Feb.  27  for  the  purchase  at  not  less  than  par  and  interest,  of 
$1,50,000  5%  school  bonds.  Auth..  Sec.  4007.  229.5-9,  7635,  .5649-lb, 
Gen.  Code.  Denom.  $1,000.  Date  .\pril  1  1923.  Prin.  and  semi-ann. 
int.  (A.  &  O.),  payable  at  the  Guardian  Savings  &  Trust  Co.,  Cleveland. 
Due  $10,000  yearly  on  Oct.  1  from  1924  to  1938,  incl.  .\  cert,  check  drawn 
on  some  solvent  national  bank  or  trust  company,  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the.aboye  official  is  required.  Bonds  to  be  delivered 
to  purchaser  at  the  CJuardian  Savings  &  Trust  Co.,  Cleveland. 

Fina?ici(il  Stulernent. 

As.so.ssed  tax  valuation  for  1922-1923 ..$77.165.6,50 

Estimated  actual  value  of  taxable  property 100.000,000 

Estimated  value  of  property  of  Board  of  Education 6,000,000 

Bonds   outstanding   issued    b.y   the   Board   of  Education,    not 

including  this  Issue 3,801,000 

Tax  rate,  ]<)22,  for  all  purposes,  $100 $2  60 

Tax  rate,  1922,  for  .school  purposes,  including  State  .school  tax.  $1  43 

Population,  1900.  3,355;  1910.  15.181;  1920,  41.732.  The  gain  in  the 
last  de<-ade  was  175'^.      Present  impulation.  estimat(>d.  52.000. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  7,    Texas. 

— BONDS  REGISTERED. — On   Feb.    10  the  State  Comptroller  of  Texas 
registered  .$3,000  6%  1-20-year  school  bonds. 

LIBERTY  TOWNSHIP  SCHOOL  DISTRICT  NO.  1,  Yadkin 
County,  No.  Caro. — BO.XD  OFFERING. — J.  A.  Logan,  Secretarv  Bo;ird 
of  Trustees  (P.  <).  Vadkinville)  will  offer  at  public  sale,  at  12  m.  Feb.  24, 
$15,000  school  bonds.  Date  April  1  1923.  Int.  rate  not  to  exceed  6%. 
Due  on  April  1  as  follows:  $,500,  1926  to  1949  ind.;  $1,000,  1950  to  1952 
incl.     A  deposit  of  2%  of  the  f.ice  v.ilue  of  bonds  required. 

LIMA,  Allen  County,  Ohio.— BOA'^jD  SALE.— On  Feb.  9  the  followhig 
two  issues  of  5%  special  a.s-sessmiMit  sewer  bonds  offered  on  that  date — 
V.  116,  p,  320 — were  awarded  to  Breed,  Elliott  &  Harrison  and  the  Title 
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riuiiiMiitoo  &  Trust  Co.  of  C'liK-innatl  nnd  R.  M.  Oriint  &  Co.  of  N.  Y.. 
on  a  l>i<l  of  $730,307  43.  initril  to  ini  .540.  a  basis  of  about  4  7r,"'„: 
.$581,700  Houth  Main  St-i-iuil,  and  Watt.  Town  rclliif  .sower  (<-onlr;n-t  No.  1  \) 
bonds.      Dnnoni.   $1,000.   cxi'opl.  onii   Cor    .5700.      Due    vnarlv    on 
.Tan.  l.'i  as  followK:    $1.S.OOO.  IDjr)  to  l<);{|,  Incl.;  .'$40,000.  1031,'  lo 
\<X\r,.  Incl..  .nul  .i;|0.700.  \<XW. 
137.r>r)0  Iltillofont.aino   .\v<'.   rullcl"  trunk  sowor  (contract  No.    ID   bonds. 
Dcnotn.  SI. 000,  oxccpli  one  for  ■If.'i.'iO.      l)ui'  .v<rirlv  on  Jan.  ITi  as 
follow.s:    .l;,1. ,■).')'),  102,'').  and  .IlL'.OOO.  102(>  to  l<)3(i,  Incl. 
Date  .Ian.    l.'i   lO'.'.T      l*rln.  and  .scrnl-ann.  Int.   (.1.  &  .1.)   p.a.vablct  at  the 
depository  oCricc  of  the  Slnkinir  |i'iin<l  Trustoo.s  In  Lima. 
A  coniploto  list  of  tlio  bids  follows: 
Bidders —  Total  Premium .      liiilr. 

TItIo  (Juarantoo  &  Trust  Co.,  Cincinnati 

R.  M.  Grant*  Co..(^hlcaKO $11,147  4.}  101. .')40 

Brood,  Klllott  &  Harrison,  Cincinnati 

Stacy*  llraun.  Toledo        1      8,344  00  101.10 

Ilalsoy.  Stuart  &  <'o.,  CIilcaRO 

Otls&  Co..  Clovcl.ind    

Curtis  &  Sanutcr,  Now  York  and  Boston 7,707  90  101. OS 

Hannah,  Hallin  &  Loo.  Now  York 

Sidney  Splt/,or&  Co.,  Toledo 

Well  A  Roth  &  Irvlns  Co..  Cincinnati 1,247  75  100.17 

SoasonRood  &  Mayor.  Cincinnati 

Provident  Savings  &  Trust  Co.,  Cincinnati 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Huro), 
Co\o.—HOND  ELECTION— liONn  SAl.E.-Tho  M.  S.  National  Hank  of 
Denver  and  Crosby.  McConnoll  &  Co..  both  of  I)(<nvor,  have  jointlv  pur- 
chased ,S48.000  4?f  %  school  l)ldK.  l)onds  at  100.16.  plus  all  loKal  expenses 
and  cost  of  blank  bonds,  subject  to  being  voted  at  an  election  to  bo  hold 
soon. 

LINCOLN  COUNTY  (P.  O.  Troy),  Mo.— BOA'D  SALK.—TSw  *200,000 
5%  Serios"("!"  road  bonds  offered  on  Koh.  0  (V.  116.  p.  613)  were  awarded 
to  the  Mississippi  Valley  Trust  Co.  of  .St.  Louis,  at  10.'5.64.  Date  Feb.  1 
1923.      Due  seri.illy  on  Kel).   1  from   1930  to  1943,  inclusive. 

LINDENHURST  FIRE  DISTRICT  (P.  O.  Lindenhurst),  Suffolk 
County,  N.  Y. — BOND  OFFERING. — Bids  for  the  purchase  at  not  loss 
than  par  and  interest  of  .$3,5.000  coupon  fire  house  bonds,  to  iiear  interest 
at  no  more  tiian  6%,  will  be  received  until  8  p.  ni.  Fob.  23  bv  August 
Voldenauer,  Treasurer  of  the  Board  of  Directors.  Denom.  .11.000.  Date 
Dec.  1  1932.  Prin.  and  somi-ann.  int.  payable  at  the  First  National  Bank 
of  Lindenhurst  in  Now  York  oxchanse.  Due  $r>.000  yearl.v  on  April  1 
from  1926  to  1932  incl.  Cert,  chock  on  an  incorporated  bank  or  trust  com- 
pany, for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Treasurer,  re- 
quired. 

LOGAN  CITY  SCHOOL  DISTRICT  (P.  O.  Logan),  Hocking 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  bo  received  by 
Rollaud  Bright.  Clerk  Board  of  Education,  until  12  m.  March  2  for  the 
purchase  of  $25,000  5%  school  bonds.  Auth.,  Section  7630-1  of  tue 
General  Code,  and  a  resolution  passed  by  the  Bonrd  of  Education  on 
Dec.  15  1922.  Denom.  $1,000.  Date  March  1  1923.  Int.  (M.  &  S.) 
payable  at  the  District  Treasurer's  office.  Due  $1,000  yearl.v  on  March 
1  from  1924  to  1948  incl.  A  certified  check  on  a  solvent  bank,  for  5% 
of  the  amount  of  the  bid  required. 

LOS   ANGELES,   Calif.— iVO  AWARD  MADE  AS   YET  FOR   THE 

$2,000,000  BONDS. — A  special  wire  from  our  western  roprcsentative 
advises  us  that  no  award  lias  been  made  as  yet  for  the  .$2,000,000  water 
works  bonds  offered  on  Feb.  13 — V.  116,  p.  540.  The  wire  also  states 
that  the  First  National  Co.  of  New  York  submitted  a  bid  of  101.94  and 
the  Chase  Securities  Corp.  of  New  York  one  of  101.31. 

LUQUILLO  (Municipality  of),  Humacao  County,  Porto  Rico.— 
BOND  OFFERING. — -Jose  Camaipo.  Commissioner  of  Public  Service, 
will  receive  sealed  bids  until  10  a.  m.  Feb.  26  for  .tOO.OOO  coupon  improve- 
ment bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Interest  rate  not 
to  exceed  6%.  Prin.  and  semi-ann.  Int.  payable  in  Porto  Rico.  Wash- 
ington, D.  C.  or  New  York.  Due  on  July  1  as  follows:  $2,000.  1929 
to  1939  incl.;  $3,000,  1940  to  1944  incl.;  $4,000,  1945  to  1948  incl.;  $5,000, 
1949  to  1954  incl.,  and  $7,000,  1955.  A  certified  check  for  2%  of  the 
par  value  of  bonds,  payable  to  the  Commissioner  of  Finance,  required. 

MADISON,  Morris  County,  N.  J.~BOND  SALE.— Oa  Feb.  12  the 
issue  of  4  H  %  coupon  (with  privilege  of  registration)  grade-crossing  and 
improvement  bonds  offered  on  that  date — V.  116,  p.  540 — was  awarded  to 
J.  G.  White  &  Co.  of  New  York  on  a  bid  of  $47,421  for  $46,000  bonds, 
equal  to  103.089,  a  basis  of  about  4.28% .  Date  Sept.  1  1917.  Due  yearly 
«n  Sept.  1  as  follows:  $2,000.  1943;  .$5,000,  1944;  $6,000,  1945  to  1950, 
incl..  and  $3,000,  1951.     Other  bidders: 

Name —  Price  Bid.   Amt.  Bonds. 

Madison  Trust  Co.,  Madison $47,073  00     $46,000  00 

N.  J.  Fidelity  Plate  Glass  Insurance  Co..  Newark.     47.150  00       47,000  00 

H.  L.  Allen  &  Co.,  New  York 47,07180       46,000  00 

Harris,  Forbes  &  Co.,  New  York 47,791  00       47,000  00 

Graham,  Parsons  &  Co.,  New  York 47,729  20       47,000  00 

MANHAM,  Richland  Parish,  La. — BONDS  VOTED.— At  an  ejection 
heid  on  Jan.  4  a  proposition  to  issue  $100,000  bonds  for  a  high  school  bldg. 
carried . 

MARICOPA  COUNTY  (P.  O.  Phoenix),  Ariz.— BOiVD  SALE.— James 
N.  Wright  &  Co.  of  Denver  have  purchased  $110,000  road  bonds. 

MARION  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Chester- 
hill),  Morgan  County,  Ohio. — BOND  OFFERING. — Sealed  proposals 
will  be  received  by  C.  L.  Schofield,  Clerk  of  the  Board  of  Education. 
until  1  p.  m.  (Standard  Time)  March  3  for  the  purchase  at  not  le.ss  than 
par  and  interest  of  $50,000  5H%  school  bonds.  Auth.,  Section  7625- 
7626  of  the  General  Code  and  a  resolution  passed  by  the  Board  of  Educa- 
tion on  Jan.  22  1923.  Denom.  $500.  Date  March  1  1923.  Int.  semi-ann. 
Due  yearly  on  Sept.  1  as  follows:  $2,500,  1924  to  1931  incl.,  and  $2,000, 
1932  to  1946  incl.  A  certified  check  for  2%  of  the  amount  bid  for,  upon 
some  solvent  bank,  payable  to  the  Board  of  Education,  required. 

MARYLAND  (State  of). — BIDS. — The  following  is  a  complete  list 
of  the  bids  received  at  the  offering  on  Feb.  8  of  the  two  issues  of  4J^% 
coupon  (with  privilege  of  registration)  certificates  of  indebtedness,  of 
which  $500,000  were  awarded  to  the  Merchants  National  Bank  of  Balti- 
more at  103.62.  a  4.04%  basis,  and  $587,000  later  sold  to  the  State  Sinking 
Fund  Commissioners  at  par — V.  116,  p.  643: 

Amount  Price 

Bidder —  Bid  For.  Bid.  Proceeds. 

First   National   Bank,    N.    Y.,    and 

Stacy  &  Braun,  N.  Y.  a $1,087,000       101.22       $1,100,25140 

Lamport,  Barker*  Jennings,  N.  Y.  a  1,087,000      (102.08*1     1,104,444  00 

1101.20*1 
Oeo.B.  Gibbons*  Co..  New  York  a.   1,087,000       101.6559     1.105,000  00 
Safe  Deposit  &  Tr.  Co..  Baltimore  b.       500.000       102.30  511,500  00 

■Graham,  Parsons  *  Co.,  Bankers  Tr. 

Co.,  and  Eldredge*  Co.,  N.  Y.  b.       500,000       102.698  513,490  00 

Barr  Bros.  &  Co.,  New  York  b 500,000       102.767  513,835  00 

Owen,  Daly  &  Co.  and  National  City 

Co.,  New  York  b 500,000       102.209  511,045  00 

Alex.  Brown  &  Sons  b 500,000       101.523  507,615  00 

Dillon,  Read  *  Co.  b 500,000       102.377  511,685  00 

Stein  Bros.  &  Boyce  b 500,000       102.2076        511,038  00 

■Guaranty  Co..  N.  Y'.,  Wm.  R.  Comp- 

ton  Co.  and  Hambleton  *  Co.  b...       500,000       102.157  510,785  00 

Balto.  Tr.  Co.,  Mackubin.  Goodrich 

&    Co.    and    Jenkins.    Roland    * 

Dancy  b 500.000       102.510  512.550  00 

Nelson.  Cook*  Co.,  R.  L.  Day  &  Co. 

and  Remick.  Hodges  &  Co.  b 500,000       102.292  511,460  00 

Equitable  Tr.  Co..  Redmond  *  Co.  of 

N.  Y.^  S.  Wilson  Jr.  &  Co..  Jen- 
kins, Whedbee  &  Poe  and  Con- 
tinental Trust  Co.  b 500,000       102.354  511,820  00 

Mercantile  Tr.  *  Dep.  Co.,  Baker, 

Watts&Co.andEstabrook&Co.b      500.000       102.35  511,750  00 

J.  A.  W.  Iglehart  &  Co.  b 500,000       101.7724        508.862  00 

Baltimore  Commercial  Bank  c 37,000       101.00  37.370  00 

Merchants  National  Bank  b 500,000       103.62  518,100  00 

*  Separate  bids;  construction  loan  bid,  102.08;  bridge  loan  bid,  101.20. 
a  Bid  on  both  issues,  b  Bid  on  construction  issue.  c  Bid  on  bridge  issue 
-series  L.j 
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MARTINS  FERRY  SCHOOL  DISTRICT  (P.  O.  Mnrlin«  I Vrry), 
Boliiiunt  County,  Ohio.  BOND  OFFEUINO. — H.  II.  KLlliiiillfi*. 
Clerk-Treasurer  of  the  Hoard  of  Kdnciillon,  will  riH'i,(v<>  dldH  until  3  p.  m.' 
Mar.  15  for  the  purchase  at  not  Iohh  th.m  par  and  Ititenixl  of  $4  1  .000  5% 
Ncliool  bonds  IsHued  under  authority  of  Set-.  7''i'.?5  to  7*12H.  Incl..  (ien.  Code 
Denom.  SI, 000.  I'rhi.  ;ind  send-iiiui.  Int.  (M.  A'  S. )  i)ayabie  at  Marti 
Korrv.  Due  vearlv  on  Mar.  I  hh  followH:  S2.000  lOL'.*,  to  1943  Incl  ai 
$1.000  1914.   1945  and   I94t).      Cert.  rh(H-k  for  $1  .000  r««|ulny|. 

MAUMEE,   Lucn*  County,  Ohio.    -rtO/Vf)  OI'FI'.niNd      -V.   C.    Lant 
zenliel.ser.    Village  (Ilork,   will  receive!   bUN   until    \?.  m.    March   ,'',  for   thn 
purchnso  at  not   less   than   i)ar  and    Inl^irnst  of  the  followInK  0%   Htnwt 
Improvement  bonds: 

$27,970  Harrison    Ave.     Improvement    bonds.      Denom.     I     for    $220      16 
for  $.500.   1   for  %7r>()  and   19  for  $1,000.      Due  yearly  on  Hept     1.5 
ns  follows:     $1,970.  1924;  $3,000.  1925  to  1930  Incl..  and  $4,000 
1 93 1  and   1932. 
19, .520  Conant   St.    Improvement   bonds.     Denom.    I    for    $4.50.    37    for 
$500.    1    for  .$570.      Due  yearlv  on   Sept     15  as  follows:     $2  020 
1924:  $2,000.  1925  to  1929  Incl..  and  «2.,500.   1930  to  1932  Incl.    ' 
Dale    M.n'(rh     15     1923.      Int.    semi-ann.      (!er(,lfled    ch<;ck    for    \"/„    of 
amoinit   of   bonds   bid    for.    payable   to    the    Vlllatw   Treasurer,    requlrofl. 
Bonds  to  be  delivon^d  and  paid  for  within  10  d,-iys  from  datfi  of  award. 

MEDFORD,  Middlesex  County,  tAnnn.- TEMPORARY  LOAN. — 
On  Feb.  13  a  temporary  lo.an  of  $75,000.  Issued  In  anticipation  of  revenne. 
maturing  Nov.  8  1923.  was  awarded  to  llarrlH,  Forbes  &  Oo,  of  Bonton  oa 
a  3.95%  discount  basis  plus  $1  25  premium. 

MF.LLEN,  Ashland  County,  Wise. — BONDS  NOT  SOLD  TO  BE  SOLD 
PIin'ATEf.y.  T\H-  .S24.000  5',  I2-vear  service  bonds  offere<l  on  Feb.  (i 
(V.  110.  p.  043)  w<Te  not  .sold  .as  all  bids  received  wire  rejected.  D.itfl 
Mar.  1  1923.  The  Finance  Coniinittee  has  ))een  Instructed  to  dlspofto 
of  the  bonds  at  a  private  sale. 

MELROSE,  Middlesex  County,  Mass. —TEMPORARY  LOAN— Th* 
temporary  loan  of  $75,000,  maturing  Oct.  15  1923,  which  was  offcTcd  on 
Feb.  12  (V.  116,  p.  643),  was  awarded  to  the  First  National  Bank  of  Boston 
on  a  3.97%  discount  basis  plus  $4  premium. 

MESA  COUNTY  SCHOOL   DISTRICT  NO.   19   (P.   O.   Palisades), 

Colo.— BO .VO  ELECTION— BOND  SALE.-noaachor.  Porter  *  Co.  of 
Denver  have  purchased  $12,000  5'<f%  10-20-year  (opt.)  funding  bonds. 
subject  to  being  voted  at  an  election  to  be  held  soon. 

MICHIGAN    fState   of).— BO.VD   SALE.-ThK  following  three   iwrnes 
of  road  asses.sjnent  district  bonds  offered  on   Feb.   8 — V.    11(5.  p.   540 — 
were  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  as  5Ks. 
$20,000  Assessment  District  No.  326,  Branch  County,  bonds. 
21 .000  Assessment  District  No.  283.  Hillsdale  and  Branch  counties,  bonds. 
23.000  As.sossment  District  No.  384.  Calhoun  and  Branch  counties,  bonds. 
Due  serially  from  2  to  5  years. 

MICHIGAN  CITY  SCHOOL  CITY  (P.  O.  Michigan  City),  Laporte 
County,  Ind. — BOND  OFFERING. — Healed  bids  will  bo  received  bv  the 
Board  of  School  Trustees  until  3  p.  m.  Feb.  24  for  the  purch.i.so  of  S20b.000 
5%  school  bonds.  Date  July  1  1923.  Denom.  $.500.  Int.  (J.  *  J.) 
Bonds  payable  at  the  Merchants  Nat.  Bank  of  Michigan  Citv.  Due  on 
July  1  as  follows:  $15,000  from  1928  to  1931  incl.;  $20,000.  19.32  and  1933 
incl.,  and  $25,000  from  1934  to  1937  incl.  A  cert,  check  for  $10,000. 
payable  to  the  Board  of  School  Trustees,  is  required. 

MINNEAPOLIS,  Minn.— BOATD  SALE.— The  $914,890  25  special 
street  improvement  bonds  offered  on  Feb.  14 — V.  1 16.  p.  435 — were  awarded 
to  Eldredge  &  Co.  and  the  Bankers  Trust  Co.  of  New  York,  and  Wolls- 
Dickey  Co.  of  Minneapolis,  as  4  Ks  at  a  premium  of  $12,235.  equal  to  101.34. 
Date  March  1  1923.  Maturing  one-tenth  and  one-twentieth  each  vear 
thereafter,  as  the  case  may  be.  the  last  one  being  payable  March  1  1943. 

BOND  SALE. — The  Minnesota  Loin  &  Trust  Co.  of  Minneapolis  has 
purchased  the  following  two  issues  of  park  bonds  offered  on  Feb .  1 4 — V  .116 
p.  540 — at  par,  plus  a  premium  of  $2,550,  equal  to   100.66.  a  basis  of 
about  4.47%:  . 

$100,000  5%  bonds.     Date  May  1  1922.     Due  $10,000  yearly  on  May  1 
from  1923  to  1932,  inclusive. 
285,000  4J^%  bonds.     Date  Oct.  1  1922.     Due  $28,500  yearly  on  Oct.  1 
from   1923  to  1932.  inclusive. 

BOND  SALE. — The  Bankers  Trust  Co.  and  Eldredge  &  Co.  of  New 
York  and  the  Wells-Dickey  Co.  of  Minneapolis,  have  purchased  the 
following  4M%  bonds  offered  on  Feb.  14 — V.  116.  p.  320 — at  103.17.  a 
basis  of  about  4.20%: 


$30,000  library  bonds. 
25,000  refuse  destructor  bonds. 
75,000  bridge  bonds. 


$1,000,000  school  bonds. 

50.000  water- works  bonds. 

80,000  city  hall  bonds. 

90,000  permanent   impt.    bonds. 
Date  March  1    1923.     Due  $45,000  yearly  on  March  1  from  1924  to 
1953,  inclusive. 

MONTEZUMA  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Lewis), 
Colo. — BOND  SALE. — Boettcher,  Porter  &  Co.  of  Denver  have  purchased 
$2,000  6%  15-30-year  (opt.)  funding  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Conroe),  Tex.— BOATD  SALE.— The 
Houston  "Post"  of  Feb.  8  had  the  folio-wing  to  say  regarding  the  sale  of 
$100,000    road    bonds: 

"One  hundred  four  thousand,  one  hundred  forty-five  dollars  has  been 
received  by  County  Judge  W.  H.  Lee  from  Sidney  Spitzer  &  Co.  of  Toledo. 
Ohio,  being  the  amount  of  money  derived  from  the  recent  sale  of  $100,000 
worth  of  Montgomery  County  road   bonds. 

"The  above  company  was  the  highest  bidder  of  several  concerns,  they 
agreeing  to  pay  par,  accrued  interst  and  a  premium  of  $3,268  60  for  the 
issue. 

"This  money  -will  be  used  in  the  construction  of  a  highway  running  north 
and  south  through  this  county,  which  will  be  built  under  the  supervision  of 
the  State  and  Federal  Highway  Commissions,  these  organizations  agreeing 
to  put  a  like  amount  to  that  of  the  county  fo  r  the  purpose  of  building  the 
highway.  ,.^ 

MORRISTOWN,  Hamblen  County,  Tenn.— BOiVD  NOT  SOLD.— At 
an  offering  of  $124,300  street  bonds  on  Feb.  8  the  bonds  were  not  sold  as 
all  bids  received  were  rejected. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  G  (P.  O.  Taylor), 
Ariz. — BOND  OFFERING. — Wallace  Ellsworth.  Clerk  Board  of  Supervis- 
ors, will  receive  sealed  bids  until  10  a.  m.  March  5  for  $14,500  6%  school 
bonds.  Date  Jan.  15  1923.  Denom.  $1,000  and  1  for  $500.  Due  Jan.  15 
1943,  optional  Jan.  15  1928.  A  certified  check  for  5%.  payable  to  the 
County  Treasurer,  .required. 

NEOSHO,  Newton  County,  Mo. — PRICE. — The  price  paid  for  the 
$65,000  5%  sewer  construction  bonds  awarded  as  .stated  in  V.  116.  p.  541, 
was  par  plus  a  premium  of  $7.50.  equal  to  101.15.  Denom.  $1,000.  Date 
Feb.  1  1923.     Int.  F.  &  A.     Due  seriaUy. 

o.^^y^?^^^'  Yamhill  County,  Ore.— DESCRIPTION.— The  $13,- 
643  75  6%  impt.  bonds  awarded  to  the  United  States  National  Bank  of 
Newberg  as  stated  in  V.  116,  p.  321.  are  described  as  follows:  Denom. 
$1 ,000  and  one  for  $643  75.  Date  Dec.  1  1922.  Int.  J.  &  D.  Due  Dec.  1 
1932,  optional  on  any  interest-paying  date  one  year  after  date  of  issue. 

NEWMAN  GROVE,  Madison  County,  Neb.— BOND  SALE.— James 
T.  Wachob  *  Co.  of  Omaha  have  purchased  the  $60,000  pacing  bonds 
offered  on  Feb.  9— V.  116,  p.  541— taking  $24,000  as  5s  and  $36,000  as 
5Hs  at  par  plus  a  premium  of  $670.  equal  to  101.11. 

NEWPORT  NEWS,  Warwick  County,  Va.—BOND  SALE.— Weil. 
Roth  &  Ir-ving  of  Cincinnati  have  purchased  the  following  three  issues  of 
5%  coupon  bonds  offered  on  Feb.  12 — V.  116.  p.  436 — at  a  premium  of 
$23,700.  equal  to  107.90.  a  basis  of  about  4.57%. 

$150,000  public  school  bonds.     Due  March  1  1958. 
100.000  sanitary  sewer  bonds.     Due  March  1  1953. 

„  50,000  street  impt.  and  sanitary  sewer  bonds.     Due  March  1  1953. 

Date  March  1  1923. 

BOND  OFFERING.— J.  L.  Ficklen,  City  Clerk,  will  receive  sealed  bids 
until  2  p.  m.  Feb.  26  for  $150,000  5%  coupon  school  bonds.  Denom.  $1 ,000 
Date  March  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.).  payable  at  the 
National  City  Bank,  N.  Y.  City.  Due  March  1  19.58.  Legality  approved 
by  John  C .  Thomson ,  N .  Y .  City .  A  certified  check  for  2  %  of  the  par  value 
of  the  bonds,  payable  to  the  City,  required. 

NEWTON,  Middlesex  County,  Masa.— BIDDERS. — Other  bidders  f«r 
the  two  issues  of  4%  coupon  (with  privilege  of  registration)  bonds  aggre- 
gating $310,000.  which  on  Feb.  9  were  awarded  to  Edmunds  Bros,  of 
Boston  at  101.42.  a  3.78%  basis  (V.  116.  p.  644).  were: 
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Kame —  Price  Bid. 

E.H.  Rollins&Sons.  Eklrp<l^ 

&Co..  Nat.  City  Co.,  jtly.101.41 
Curtis   &    Sanper  and   Blod- 

gel  &  Co.,  jointly 101  321 

R.  L.  Day  &  C©.  and  Merrill. 

Oldham  &  Co.,  jointly 101. IPO 

Estabrook  &  Co 101.039 


Denom.  $640. 

Denom.  $494. 

Denom.  $486. 
Denom.  $660. 
Denom.    $430. 


Xamf —  Price  Bid. 

Blodget  &  Co 101.02 

Wise,  Hobbs&  Arnold 101.011 

Harri.s.  Forbo.-?  &  Co.,  Inc. -.100.93 

Old  Colony  Trast  Co 100.93 

Newton  TriLst  Co 100.909 

R.  M.  Grant  &  Co 100.713 

Brown     Bros.     &     Co.     and 

Stacy  &  Braun,  jointly 100,427 

NEWTON  COUNTY  (P.  O.  Kentland^  Ind.—BOXD  OFFERIX^G.— 
Etta  G.  Hess,  County  Treasurer,  ■nil]  receive  bids  until  11  a.  m.  Mar.  15 
for  the  purchase  at  not  less  than  par  of  the  following  5%  road  bonds: 
.^H,-).^  P^dward  Sinks  et  al.  Beaver  Twp.  bonds. 

12,600  Wilson  Potts  et  al.  Beaver  Twp.  bonds. 

14,100  Walter  Hadden  et  al.  Lake  and  McClellan  Twps.  bonds. 

18.000  Michael  Duffy  et  al.  Colfax  Twp.  bonds. 

16,140  Samuel  Butts  et  al,  Colfax  T^vp.  bonds. 
Date  Feb.  5  1923.     Int.  M.  &  N.   15.     The  first  three  issues  mature 
serially  for  10  years,  the  other  two  15  years. 

NIAGARA   FALLS,   Niajrara   County,   N.   Y.—BOND  OFFERING.— 

Edwin  J.  Fort,  City  Manasrer.  will  receive  sealed  bids  until  10  a.  m.  Feb. 

21  for  (he  following  4M  %  coupon  bonds,  agpxegating  $833,987: 

$485,500  school  bonds,     Denom.   51, COO  and   8,500.     Due  on   Feb.    1   as 

follows:     ""40,000,    1946    to    1951    inclusive;    $50,00C,    1952    to 

19.54  inclusive.  «nd  $95,500,  1955. 

164,957  water   oonds.     Denom.    $1,000  and   $957.     Due   on   Feb.    1   as 

follows:     .$32,000.  1941  to  1944  inclusive  and  $36,957,  1945. 
73.560  rcpaving  bonds.     Denom.  J.1.000  and  $1,560.     Due  on  Feb.  1  as 

follows:     $15,000,  1932  to  1935  incl.,  and  $13,560,  1936, 
.55,490  sewer  bonds,     Denom.  $1,000  and  $1,490,     Due  Feb.  1  1939. 
39,480  bridge  bonds,     Denom.  fl.OOO  and  SI. 480,     Due  Feb,  1  1938. 
15,000  grade  cros-sing  bonds,     Denom.  $1,000.     Due  Feb.   1   1937. 
DatB  Feb.   1   1923.     Prin.  and  semi-nnn.  int.  payable  at  the  Hanover 
Ifalional  Bank,  N,  Y,  City.     A  certified  check  for  $20,000,  payable  to  the 
City  Clerk,  required.     Legality  approved  by  Clay  &  Dillon,  N,  Y.  City, 

NOBLE  COUNTY  (P.  O.  Albion),  Ind.— BOND  OFFERING.— Morton 
P.  Thomas,  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Feb.  19 
for  the  purchase  at  not  less  than  par  and  accrued  int.  of  the  following  5% 
coupon  to'wnship  road  unit  bonds: 
.$8,360  Fred  Domer  et  al.  road  Elkhart  Twp.  bonds.     Denom.  $418.     Due 

2  bonds  each  year  for  a  period  of  10  years. 
25,600  William  Appleman  et  al.  road  Wayne  Twp.  bonds. 

Due  2  bonds  each  year  for  a  period  of  20  j'cars. 
19,760  Freedom  L.  Gandy  et  al.  road  Noble  Twp.  bonds. 

Due  2  bonds  each  year  for  a  period  of  20  years. 
9,720  Frank  Howard  et  al.  road  Washington  Twp.  bonds. 

Due  2  bonds  each  year  for  a  period  of  10  years. 
13,200  Edward    Gump    et   al.    road    Swan    Twp.    bonds. 

Due  2  bonds  each  year  for  a  period  of  10  years. 
17,200  Clarence   Letter  et   al.    road    Swan   Twp.    bonds. 

Due  2  bonds  each  year  for  a  period  of  20  years. 
Date  Feb.  15  1923.     Int.  M.  &  N.  15. 

NOCONA,  Montague  County,  Tex.— BONDS  VOTED.— On  Feb.  7  a 
proposition  to  issue  $.50,000  6%  sewer  bonds  carried  by  a  vote  of  151  "for" 
to  70  "against"  at  an  election  held  on  that  date. 

NORFOLK,  Madison  County,  Nebr .—B02Vr>  ELECTION.— On  Apr.  3 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $10,000  city  ball 
bonds, 

NORFOLK,  Norfolk  County,  Va.—BOND  ELECTION.— An  election 
will  be  held  on  Feb.  20  to  vote  on  the  question  of  issuing  $200,000  market 
bonds. 

NORTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN. 
— On  Feb.  10  the  temporary  loan  of  .$200,000  issiied  in  anticipation  of  rev- 
enue, dated  Fob.  12  and  maturing  Oct.  24  1923  (V.  116, p.  644),  was  awarded 
»o  Grafton  Co.  of  Boston  on  a  4.08%  basis,  interest  to  follow. 

■  NORTH  BEND,  Dodge  County,  Nebr.— BOiVD  S ALE .— During  the 
month  of  January  the  State  of  Nebraska,  purcha.sed  $30,000  5%  District 
pa\ing  bonds  at  par.  D.ate  Oct.  1  1922.  Due  Oct.  1  1942;  optional  1 
year  after  date. 

NORTH  BRANCH,  Chisago  County,  Minn.— BOA^D  OFFERING.- 
Bids  will  be  received  by  C.  R.  Swenson,  Village  Clerk,  until  8  p.  m.  Feb. 
19  for  $60,000  5%  water  works  bonds.  Date  Feb.  1  1923.  Denom. 
$1,000.  Int,  F.  &  A.  Duo  $6,000  .yearly  on  Feb.  1  in  each  of  the  j^ears 
frqm  1934  to  1943.  incl.  A  cert,  cherk  for  10%  of  amount  bid  for,  payable 
to  the  Village  Trea.surer.  required.  The  village  will  furnish  blank  bonds 
and  approving  opinion  of  Ambrose  Tighe,   St.  Paul. 

NORTH  PLATTE,  Lincoln  County,  Nebr.— BOA^D  SALE.— The 
State  of  Nebraska,  purcha.sed  $122,000  6%  District  paving  bonds  at  par 
during  (ho  month  of  January.  Date  Sept.  1  1922.  Due  Sept.  1  1932; 
•ptional  any  time. 

OAKLAND,  Burt  County,  Nebr. — BOND  SALE. — During  the  month 
•f  January  the  State  of  Nebraska,  purchased  $68,579  76  5%  District  pav- 
ing bonds  at  par  .  Date  Jan.  27  1923.     Due  Jan.  27  1942;  optional  anytime. 

OCDENSBURG,  St.  Lawrence  County,  N.  Y. — BOND  SALE. — On 
May  8  of  last  .vf  ar  the  $29,865  44  paving  bonds  offered  on  that  date — V.  114. 
p.  2049— were  aw-irdod  to  the  Ogdensburg  Bank  at  par.  Denoms.  $1 ,852  23 
and  $],.504  76.  Date  May  1  1922.  Int.  M.  &  S.  Due  $14,817  84  Sept.  1 
1929  and  $15,017  60  Sept.  1   1931. 

ONEIDA,  Madison  County,  N.  Y. — BOND  SALE. — On  Feb.  13  the 
following  two  issues  of  4H%  bonds,  offered  on  that  date  (V.  116,  p.  644) 
were  awarded  to  .Shenvood  &  Merrifield  of  New  York  at  100.777  and  int., 
a  basis  of  about  4.34%: 

$47,561  80  paving  bonds.     Denoms.  $1,000  and  $756  18.     Due  $4,746  18 
yearly  on  Mar,   1  from   1924  to   1933,  incl.     Cert,  check  for 
$2,000  required. 
2,256  80  sewer  bonds.     Denom.  $225  68.     Due  $225  68  yearly  on  Mar.  1 

from  1924  to  1933,  incl. 
Date  Mar.  1  1923.     Other  bidders,  both  of  New  York,  were: 

For  Both         For  Paving 
Issues.  Bonds. 

Union  National  Corporation 100.15 

Geo.  B.  Gibbons  &  Co..  Inc 100.91 

ORANGE  CITY,  Sioux  County,  Iowa.— BOA'^D  SALE.— The  $45,000 
electric  light  bonds  offered  on  Feb.  9 — V.  116,  p.  541 — were  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  as  5s  at  a  premium  of  $603,  equal  to 
101.34.  Denom.  $1,000  and  $500.  Date  Feb.  1  1923.  Int.  F.  &  A. 
Due  yearly  from  1925  to  1942. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOiVD  SALE.— Tho  2  issues 
of  road  bonds  which  were  offered  for  sale  on  Feb.  5  (V.  116,  p.  321)  were 
awarded   as  follows: 

$5,900   5%  J.  A.  Martin  ot  al..  County  Line  road  bonds  to  Orange  Countv 
Bank  of  Paoli,  for  $5,995,  equal  to  101.61,  a  basis  of  about  4.69%. 
Donom.  $205. 
18,600   A 'A%   Orleans  and  Liberty  road  bonds  to  Paoli   State  Bank  of 
Paoli,  at  par.     Denom.  $930. 
Date  Fob.  5  1923.   Int.  M.  &  N.  15-   Dun  one  bond  of  each  issue  each 
6  months  from  May  15  1924  to  Nov.  14  1933,  inclasive. 

OZAUKEE  COUNTY  (P.  O.  Port  Washington),  Wis. — BOND 
OFFERING. — -John  Bichlor,  County  Clerk,  will  receive  sealed  bids  until 
10  a.  m.  March  7  for  $160,000  5%  road  improvement  bonds.  Date  April 
1923.  Due  on  April  1  as  follows:  $60,000  1924  and  $50,000  1936  and  1942. 
A  certified  check  for  $1 ,000  required. 

PENNS  GROVE,  Salem'County,  N.  J.— BOND  SALE  POSTPONED. — 
Th(!  .sale  of  $.50,000  5%  coupon  street  iniprovomont  bonds,  which  was  to 
have  takon  place  on  Fob.  13  (V.  116,  p.  205)  has  been  posti)onod.  All 
bids  recoivod  on  Fob.  13  were  returned  unopened. 

PHILADELPHIA,  Pa.— BOND  SALE.— On  Feb.  14  the  city  awarded 
the  $8,000,000  4  %  rogi-^terod  and  coupon  (convertible)  bonds,  for  which  bids 
were  received  on  that  date  (V.  116,  p.  321),  to  a  syndicate  composed  of 
Drexel  &  Co.,  Philadelphia:  Brown  Bros,  &  C-o,,  Philadelphia:  the  Guaranty 
Co.  of  New  York  and  Union  Trust  Co.  of  Pittsburgh,  on  a  bid  of  101.09567 
for  all  or  none,  a  basis  of  about  3.94%.  Date  Feb.  1  1923.  Duo  Feb.  1 
1953.     Tho  succo6Kful  syndicate  is  now  offering  these  bonds  to  Investors 


at  prices  to  yield  about  3.88%,  in  an  advertisement  appearing  on 
page  of  this  issue.     A  complete  list  of  the  bids  received  follows: 

A^omc —  Atnounl. 

Drexel  i-  Co..  Phila.:  Brown  Bros.  &  Co.,  Phila.;) 

Guaranty  Co.  of  New  York,  and  Union  Trust}$8. 000,000 

Co.  of  Pittsburgh I  (All  or  none) 

Fir.st  National  Bank  of  N.  Y.:  HarrLson,  Smith  &1 
Co.,    Phila.;   Wm.    R.   Compton   Co.,    Phila, ;| 
Hallcarten  &  Co..  Phila.:  West  &  Co.,  Phila.;  $8,000,000 
Biddle  &  Honrv.  Phila.:  Edw.  B.  Smith  &  Co..   (All  or  none) 
Phila.:  W.  II.  Newborn's  Son  &  Co.;  Redmondj 
&  Co..  Phila.,  and  E.  Lowbcr  Stokes  &  Co.,  I 

Philadelphia j 

Commercial  Trust  Co.,  Philadelphia 100.000 

Central  National  Bank  of  Phil.idolphia,  Phila 1,000,000 

Charles  Pe.nron  &  Co..  Philadelphia 700,000 

West  End  Trust  Co . ,  Philadelphia 100 ,000 

•Jonathan  Coal  Mining  Co..  Philadolphia 10.000 

Philadelphia  Trust  Co . .  Philadolphia 20 .000 

AVilliam  W.  Somnier.  Philadolphia 17,000 


a  previous 

Bid. 
101.09567 

100.38 


Premium. 

M.  H.  Lewis  *  Co $3,680  00 

California  Company 1,310  00 

First  National  Bank. 1,252  00 


100  &  int. 

100 

100.27 

100 

100 

100 

100 

PONCA  SCHOOL  DISTRICT  (P.  O.  Ponca),  Kay  County,  Okla.— 

BOND  ELECTION. — An  election  will  be  held  on  Feb.  20  to  vote  on  the 
question  of  issuing  $119,000  5%  school  building  bonds. 

PORTAGEVILLE,  New  Madrid  County,  Mo.— BOA'DS  DEFEATED. 
— At  an  election  held  on  Jan.  30  a  proposition  to  issue  $40,000  water-works 
bonds  failed  to  carry. 

PRESHO,  Lyman  County,  So.  Dak. — BOA'D  SALE. — The  $16,000 
6%  eloctric-lieht-plant  bonds  offered  on  Feb.  5  (V.  116.  p.  321)  were 
awarded  to  McNear,  Heeter  &  Co.  of  Minneapolis  at  par  plus  a  premium 
of  $689  .50.  equal  to  104.309,  a  basis  of  about  5.61%.  Date  Feb.  1  1923. 
Due  Feb.  1  1943. 

PRIMROSE,  Boone  County,  Neb. — BONDS  VOTED. — At  the  election 
held  on  Feb.  9— V.  116.  p.  436 — the  proposition  to  issue  $3. .500  electric- 
light-system  bonds  carried  by  a  vote  of  56  "for"  to  26  "against."  At  the 
same  time  an  i.ssue  of  $8,000  electric-light-transmission  line  bonds  carried 
by  a  vote  of  54  "for"  to  28  "against  " 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOJVD  OFFERING.- 
Bids  will  be  received  bv  A.  B.  Diggs,  County  Treasurer,  until  3  p.  m. 
Feb.  26  for  the  purchase"at  not  less  than  par  of  $6,300  5%  coupon  Jefferson 
White  Post,  Salem  and  Beaver  Townships,  William  Koster,  et  al.,  gravel 
road  bonds.  Dated  Feb.  15  1923.  Denom.  $315.  Int.  M.  &  N.  15. 
Due  $315  each  6  months  from  May  15  1924  to  Nov.  15  1933  incl. 

RADFORD,  Monteomery  County,  Va.—BOND  SALE.—H.  M.  Grant 
&  Co.,  Inc.,  of  New  York  have  purchased  $135,000  5%  coupon  (with  priv- 
ilege of  registration)  general  improvement  and  school  boncls  at  par.  De- 
nom.$1,000.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
in  N.  Y.  City.     Due  Jan.  1  1953. 

RAMONA,  Lake  County,  So.  Dak.— BOiVDS  VOTED.- At  a  recent 
.■special  election  the  voters  authorized  the  issuance  of  $42,500  school  bldg. 
bonds  by  a  vote  of  133  "for"  to  92  "against."  The  ■*.\rgus-Leader"  of 
Feb.  7  .says:  "These  bonds  had  previously  been  voted  several  years  ago. 
but  the  election  was  declared  illegal  and  it  was  necessary  to  hold  another 
one." 

RANDOLPH    TOWNSHIP  SCHOOL     DISTRICT     (P.      O.      Dover 

R.  F.  D.),  Morris  County,  N.  J.— BONDS  RE-OFFERED.— The  issue  of 
$30,000  coupon  school  bonds  offered  unsuccessfully  as  4Hs  on  Jan.  20 
— V.  116,  p.  436  and  541 — is  being  re-offered  on  Feb.  24  at  5%.  Charles 
Coe,  District  Clork,  will  receive  sealed  proposals  until  2:30  p.  m.  on  that 
date.  Denom.  $1,,500.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
Dover  Trust  Co.  of  Dover.  Date  Jan.  1  1923.  Due  $1,500  yearly  on 
Feb.  1  from  1924  to  1943  incl.  Certified  check  on  an  incorporated  bank 
or  trust  company  for  1%   of  bid  required. 

RAYNE,  Acadia  Parish,  ha.— BOND  OFFERING.— denied  bids  wUl 
be  received  until  10a.m.  Feb.  27  by  the  Town  of  Rayne  for  ,$90,000  water 
and  electric  light  system  impt.  bonds. 

REDONDO  BEACH,  Los  Angeles  County,  Calif.— BJDS— The  fol- 
lowing is  a  li.st  of  the  bids  received  for  the  $125,CK)0  5%  municipal  park 
acquisition  and  impt.  bonds  on  Feb.  5: 

Premium. 
♦Citizens'  National  Bank.. $4. 273  75 

Wm.  R.  StaatsCo 4,079  50 

R.  H.  Moulton  &  Co 3.475,50 

G.  G.  BljTnyer&  Co 1.275  00 

All  of  the  above  bidders  are  located  in  Los  Angeles. 

*  Successful  bid:  for  previous  reference  to  same  see  V.  116.  p.  645. 

RICEVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rice- 
ville),  Mitchell  and  Howard  Counties,  Iowa. — BOND  ELECTION. — 
An  election  will  bo  held  on  March  9  to  vote  on  tho  quastion  of  Issuing  school 
bonds  in  an  amount  not  to  e.xceed  $70, 000. A.  G.  Dunton,  Socret.-lry  of  the 
Board  of  Directors. 

RIDGEWOOD,  Bergen  County,  N.  J.— BOND  SALE.— The  following 

two  i.ssues  of  4  'i  %  bonds  which  were  offered  for  sale  on  June  6  of  last  year 
— V.  114.  p.  239,5 — were  disposed  of  on  June  13  as  follows: 
$136,0()0  general  improvement  bonds  to  the  First  National  Bank  of  Ridge- 
wood,  for  $136,833  33,  equal  to  100.612,  a  ba.sis  of  about  4.44%. 
Due  vearlv  on  .lune   1   as  follows:  $4,000  from   1923  to  1931. 
inclusive,  and  $5,000  from  1932  to  1951,  inclusive. 
110,000  assessmenl.  bonds  to  J.  S.  Rippel  &  Co.  of  Newark  for  $110,095. 
equal  to  100.086,  a  basis  of  about  4.48%.     Due  yearly  on  June  1 
as  follows:  $12,000  f"om  1923  to  1929  incl.  and  $13,000  in  1930* 
and  1931. 
Denom.  $1,000.     Date  June  1  1922.     Prin.  and  .semi-ann.  int.  (J.  &  D.) 
payable  at  the  Citizen's  National  B,ank,  Ridgewood. 

BOND  OFFERING. — Wilbur  Morris,   Village  Clerk,  will  receive  sealed 
bids  until  8  p.  m.  Feb.  27  for  the  following  4Mi"(i  coupon  or  registered 
bonds,  no  more  bonds  of  either  issue  to  be  awarded  than  will  produce  a 
premium  of  $1 ,000  over  the  amount  of  the  issue  offered: 
$228,000  assessjnent  bonds,     Denom.  $1 .000.     Due  on  .Ian.  1  as  follows: 
$26,000,  1924  and  1925,  and  $22,000,  1926  to  1933  inclusive. 
39,000  .sewer   bonds.     Denom.    $1,000   and   $500.     Due   on   Jan.    1    as 
follows:     $l,.500,  1924  to  1943  incl,;  $2,000,  1944  to  1947  incl., 
and  $1,000,  1948. 
Date  Jan.  1  1923.     I'rin   and  semi-ann.  int.  payable  at  the  First  National 
Bank  of  Ridgewood.     Legality  approved  by  Hawkins,  Delafield  &  Long- 
fellow, N,  Y.  City.     The  bonds  will  be  certified  as  to  the  genuineness  by 
the   First  National   Bank   of  Ridgewood.     A   certified   check   for   2%    of 
amount  of  bonds  bid  for,  payable  to  the  Village  Clerk,  required. 

ROBERSONVILLE  GRADED  SCHOOL  DISTRICT  (P.  O.  Rober- 
sonville),  Martin  County,  No.  Care. — BOND  OFFERING. — Sealed  bids 
will  bo  r(-coivod  until  2  p.  m.  March  1  bv  H.  C.  Norman,  Secretary  Board 
of  School  Trustees,  for  $  10,000  5  K:  %  coupon  school  bonds.  Date  March  15 
1923.     Denom.  $.500.     Due  March  15  1943. 

ROCHELLE  SCHOOL   DISTRICT   (P.  O.  Rochelle),  Wicox  County, 

Ga. — BOND  SALE. — Tho  Trust  Company  of  Georgia,  of  Atlanta,  has  pur- 
chased $60,000  67o  school  bidg.  bonds  at  101.50.  Denom.  $1,000.  Date 
Sept.  1  1922.  Int.  M.  &  S.  Due  in  30  years;  optional  $2,000  yearly, 
beginning  Sept.  1  1932.  Notice  that  this  District  had  disposed  of  this  issue 
was  given  in  V.   116,  p.  542. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sealed  bids  will  be  received 
by  J.  C.  Wil.son,  City  Comptroller,  until  2:30  p.  m.  Feb.  19  for  $150,000 
overdue  tax  notes,  as  per  orclinancc  of  the  Common  Council  of  Jan.  23  1923. 
Notes  will  be  made  payable  eight  months  from  Feb.  21  1923  at  the  Central 
Union  Trust  Co..  N.  Y.  City,  will  be  dra^vn  with  interest  and  will  be  deliv- 
ered at  the  Central  Union  Trust  Co.,  New  York.  Bidders  to  state  rate  of 
interest  designated  denomination  desired  and  to  whom  (not  bearer)  notes 
shall  be  inado  payable. 

ROCK  RIVER  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Rock- 
ford),  Winnebago  County,  III. — BOND  SALE. — The  Harris  Trust  & 
Savings  Bank  of  Chicago  has  purchased  and  is  offering  to  Investors  at  prices 
to  yield  4.60%  an  issue  of  $35,000  5%  coupon  school  bonds.  Donom. 
$1,000.  Date  Fob.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
at  tho  Harris  Trust  &  Savings  Bank  of  Chicago.  Due  yearly  on  May  1 
as  follows:  .$2,000  1924  to  1939  incl.  and  $3,000  1940. 

ST.  LOUIS,  yio.— BONDS  VOTED.— At  the  election  held  on  Feb.  9 
(y .  1 15,  p.  2823)  tho  propositions  submitted  to  a  vote  of  the  people  carried. 
The  vote  was  as  follows: 

J 
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. ,.  .  ,                ,       »"    '            «.    .  -              Amount.  For.    Aoainat. 

MBtabllshltiK,  oponlnR  aiul  vrhlonliiKKtroots $H.(i,')0.000  70,022  18.0:15 

Aociuisltlim  of  land  for  a  pla/^a  oppoNlto  Union 

.Station      _.         .     _,                       2.000.000  (W.IIO.')  21.711 

Improvoint'ntofslrootsand  hlnliwiiy* 5,800,000  71.020  Kl.lH.S 

ricrtrlc  strict  llKlillUK'systoni H.000.000  71.018  [H.tilO 

JMew  courHiouso .      _ -1,000.000  (!7.:i,'">0  22  KIH 

Oonstructlon  and  reconstruction  ofpuhllcsoworH  s. 000. 000  7»,7S0  \r>  rtSH 

Conversion  of  Klvordcs  Pores  to  a  public  sower.  1 1 .000.000  70.010  loifiOO 
Ac<|ulslMon  of  land   for  now   ]>arks  and   pliiy- 

Krounds _      ._      2..'">00,000  ()9,008  21. ■180 

linprovonicntol'cxisdnK  parks  and  playifTOunds   I,;U)0.000  ()<),(il2  21  OM 

A(pi.iriuni  in  Zoological  Park _ _          100.000  (i2.ti:(:t  27  01') 

Munici|)al  IlKht.  lio.it  and  poW(>r  plant _._    1.000.000  (10. .'iO.')  20  7IC. 

Hospital  ('xtt»nsioii  and  Iniprovomcnt 5,000.000  77.1(i2  12  oo:) 

Hunicip.il  aiidlU)rUnn 5.000.000  (id  2.'<8  •'.•{'.'■)07 

Moniorial    plaz.i .     C.OOO.OOO  (ll.OSO  25780 

Kiro  department  irnpn)vonioiit 772.500  70,750  l.'<  150 

Kliniinatlon  ofrailroacl  (trade  crossings 1,000.000  71.200  15''lti5 

West  approach  to  Muiilcip.il  HridKO 1.500.000  »;0,70:{  22  870 

Kastapproach  to  Municipal  liridtje 1  .,500.000  ()5,:il5  2rti:f() 

Keeonstruction  (if  public  luurkets _    1,250.000  •>7.(i.l7  2I()<)0 

Watei'-works  extension 12.000.000  77.170  121.525 

HONns  DKFE/VrED. — The  proposition  to  Issuo  $1,000,000  bonds  for 
the  ci>nstni<-tion  of  ,i  now  armory,  which  was  submitted  at  the  same  time 
was  defeated  by  a  vote  of  58,();<>J  "for"  to  30,730  "against."  a  two-thirds 
majority  belnv:  nocees;iry  to  oarrj-. 

ROSENBERG,  Fort   Bend  County,  Texas. — liOXnS  REGISTERKl) 
— The  State  ('onu)troller  of  Texas  roKistered  $20,000  city  Jiall  and  $50,000 
sanitary  sower  0%  bonds  on  Fob.  7. 

ST.  JOSEPH  SCHOOL  DISTRICT  (P.  O.  St.  Joseph),  Buchanan 
County,  Mo.— DISTRICT  OFEEUS  TO  BUY  ITS  H(),\'I)S  IN  ADVA.XCE 
OF  MATURITY. — A.  L.  Lovinir.  Secretary  and  Business  IVtanaKor  of  the 
District,  sends  us  the  following  communication  under  date  of  Fob.  8: 

"Tho  School  District  of  St.  Joseph  has  the  following  bonds  of  tho  ma- 
turillt\s  stated  remainUiK  outstauding: 

iK.'iue.  Rate.  Due.  OutstnniliiKi. 

Mar.  10  1014  4}i%  Mar.  16  1924  .$20,000 

May     2  1904  4%  May     2  1924  78.000 

"For  acceptance'  within  30  days  from  date,  tho  District  offers  par  and  ac- 
crued interest  for  any  or  all  of  the  above,  dolivorod  to  thi.s  office  or  tlirough 
any  St.  Joseph  bank,  without  collection  charges,  exchange  or  any  other 
Bxpenso  to  the  District. 

Please  ship  bonds  only  upon  these  terms,  as  they  cannot  bo  accepted  othor- 
wi.so. 

"This  is  not  a  call,  as  tho  above  bonds  and  their  coupons  are  perfectly 
good  up  to  tho  maturities  stated,  but  an  offer  to  buy  them  up  now  if  any  of 
tho  owners  want  to  soil." 

ST.   PETERSBURG,   Pinellas  County,   Fla.— BOND   OFFERING.— 
Sealed  bids  will  be  rt>ceiviMl  by  H.  T.  Davis,  Director  of  Finance,  until 
7:30  p.  m.  March  5  for  the  following  $}4%  bonds: 
$125,000  land  purchase  and  incinerator  erection  bonds. 
^  463,000  drainage  bonds. 

79,000  for  constructing  of  bridges,  walls,  conduits  and  approaches. 

15.000  for  the  final  pa.vment  for  Crescent  Lake  Park. 

20.000  for  the  construction  of  a  City  waroliouse. 
160.000  for  extension  to  city  water  works  system. 

50,000  for  extensions  to  city  gas  system. 

30.000  for  tho  purchase  of  municipal  street  cars. 

75.000  for  the  construction  of  a  wing  to  the  city  hopsital. 

10.000  for  the  construction  of  Mercy  Hospital  (Colored). 
8.000  for  an  addition  and  repairs  to  Fire  Station  No.  1. 
2,000  for  the  installation  of  toilets  imder  the  band  stand  in  Williams 
Park. 

Denom.  $1,000.  Date  Dec.  1  1922.  Prin.  and  seml-ann.  int.  (J.  &  D.) 
IMyable  at  the  Seaboard  National  Bank.  N.  Y.  City.  Due  Dec.  1  1952. 
A  genuine  certified  check  for  2%,  payable  to  the  above  official,  required. 
Bonds  will  be  printed,  executed  and  delivered,  together  with  the  opinion 
•f  Storey,  Thomdike.  Palmer  &  Dodge  of  Boston,  without  any  expense 
to  the  purchaser.  The  official  circular  states  that  interest  and  principal 
•n  former  bonds  have  been  promptly  met,  and  the  proceeds  derived  from 
Ibe  sale  of  these  bonds  will  be  used  for  the  above  purposes. 

ST.  THOMAS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  St.  Thomas), 
Pembina  County,  No.  Dak. — BOND  SALE. — The  .S50.000  5%  school 
Mouse  erection  bonds  offered  on  Jan.  31  (V.  116,  p.  542)  were  awarded  to 
tho  Mirmesota  Loan  &  Trust  Co.  of  Minneapolis  and  the  Northwestern 
Trust  Co.  of  St.  Paul,  jointly,  at  99.60. 

SALEM  SCHOOL  DISTRICT  (P.  O.  Salem),  Columbiana  County, 
Ohio.— BO.VZ)  SALE.— The  $50,000  5%  school  bonds  which  were  offered 
for  sale  on  Feb.  10  (V.  116,  p.  645)  were  purchased  bv  John  Nuveen  &  Co. 
of  Chica.go  for  $51,035  (102.07),  a  basis  of  about  4.75%.  Denom.  $500. 
Date  Jan.  1  1923.  Int.  J.  &  J.  Due  $2,500  yearly  on  Jan.  1  from  1924 
♦o  1943  incl. 

SAMPSON      COUNTY      (P.      O.      Clinton),      No.      Caro.— BONDS 
AWARDED  IN  PART. — Of  the  $100,000  road  and  bridge  bonds  offered 
•n  Feb.  8 — V.  116,  p.  322 — $30,000  were  awarded  to  the  Hanchett  Bond 
Co.  of  Chicago  at  a  premium  of  $900,  equal  to  103.     Date  Jan.  1  1923 
Due  Jan.  1  1943. 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego),  Calif.— BOArz)  OFFERING 
— Sealed  bids  will  be  received  until  11  a.  m.  Mar.  5  by  Geo.  W.  He.ston 
County   Treasurer,   for   $600,000   5%    highway   bonds.     Denom.    $1,000. 
Date  Feb.  5  1923.      Int.  F.  &  A.      Due  $24,000  yearly  from  1924  to  1948 
incl.     A  deposit  of  2%  required. 

SANDUSKY  CITY  SCHOOL  DISTRICT  (P.  O.  Sandusky),  Erie 
County,  Ohio.— BOA-O  OFFERING.— Sealed  proposals  will  be  received 
by  Alice  Baumeister.  City  Clerk,  until  12  m.  Mar.  2  for  the  purchase  at 
not  less  than  par  and  mt.  of  $20,000  5%  school  bonds.  Auth  .  Sec.  7629 
Uio  tien.  Code  and  the  other  sections  of  the  Gen.  Code  therein  incorporated 
by  reference  and  a  resolution  passed  on  Jan.  26  by  the  Board  of  Education. 
Date  Feb.  1  1923  Denom.  $1,000.  Int.  semi-ann.  Due  $1,000  vearlv 
on  Fob.  1  from  1925  to  1944,  incl.  A  cert,  check  for  10%  of  the  amount 
bid  upon,  on  some  solvent  bank,  payable  to  the  Board  of  Education,  is 
req  lured. 

SAN  JOSE,  Santa  Clara  County,  Calif.— BOJVD  OFFERING.— John 
J.  LjTich.  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb.  19  for  the 
followmg    /  %    assessment    bonds: 

$2,937  30  Impt^bonds      Denom.  $250  and  $43  73.     Due  $297  73  on  July 
r>  o««       ^  tTom  1924  to  1933.  mclusive. 

2,220  96  impt    bonds      Denom.  $222  09.     Due  $222  09  on  July  2  from 
1924  to  1933,  mclusive. 

.^  .S*''o-*."-  ^^  ^?'3j  ^  <^«'"*-  '^^^  for  10%  of  amount  of  bid,  payable 
to  the  City,  required.  >  i^  j 

SCOTLAND   INDEPENDENT  SCHOOL  DISTRICT   NOri^oFTc?. 

Scotland),  Bon  Homme  County,  So.  Dak. — BONDS  DEFEATED  — \t 

^^  ®ifS!'°?^^''''\,°°  i^^-  ^^S^-  1 16.  P-  206)  the  proposition  to  issue  $30,000 
school  building  bonds  failed  to  carry  by  29  votes.  «ou,uuu 

SHERIDAN,  Yamhill  County,  Ore.— BOiVD  ELECTION —A  special 
election  has  been  called  by  tho  City  Council  for  Feb.  24  to  vote  on  the  ques- 
tion of  issumg  $23,000  water  bonds.  ^ 

/-.  ®i*^/V^,  ^'Xy-  Woodbury  County,  Iowa. — BOND  OFFERING  — 
i'- ■^;Jk^„.?P"-.^"'i'^''S'''surer,  will  receive  sealed  bids  imtil  2  D  m  Feb  21 
for  SIOO.OOO  4?f  %  fire  fund  bonds.  Date  March  1  1923  Diie^n  Mav  1 
as  follows:  .SS.OCO,  1924  and  1925;  .$9,000  1926  and  1927-  $10  000  IQcs 
^nnrJ.?-^-^^lA°°-  ^930  and  1931, 'and  $12,000  1932  and  1933  ° Legally 
|§P/^je<l  ^y  Chapman,  Cutler  &  Parker  of  Chicago.  A  cert,  chock  for 
©.i.UOO  required. 

SOUTH  EUCLID  SCHOOL  DISTRICT  (P.  O.  South  Euclid), 
Cuyahoga  County  Ohio.— BOND  SALE.— The  $32,000  5^%  coupon 
bonds  which  were  offered  for  sale  on  Feb.  5— V.  116,  p.  322— Were  awarded 
to  Richards,  Pamsh  &  Lamson  of  Cleveland  for  $34,181,  equal  to  106  81 
?i.^^^^^..,°^^S^°^^  4.88%.  Date  Jan.  15  1923.  Int.  A.  &  O  Denom 
li  nnn  ^hTJ^.^'^'kA  (o^$2,000.  Due  $1,000  1924  td  1947  inclusive  and 
$2,000,  1948  to  19ol  mclusive. 

SOUTH  PASADENA,  Los  Angeles  County,  Calif .—BOiVi)  SALE.— 
The  Security  Trust  &  Savings  Bank  of  Los  .'Xjigeles,  has  purchased  the  fol- 
owing  43^%  bonds  offered  on  Feb.  13  (V.  116,  p.  437)  at  a  premium  cf 
$671,  equal  to  100.71,  a  basis  of  about  4.38%: 


$.50,000    public  park  hondw.     Due  on  I)((C.  1  hh  fullowM:     U.OOO,   10a3  %• 
1938.  Incl,.  and  $2,000.   I«.S'.».  ^ 

(0.000    Hcwir  boiKls.      Due  $1 ,01)0  yearly  on  I)e<:.  I  from  1923  to  1902   Incl, 
Dale  l>('<-.   1   1922. 

SPANGLFR,  Cambria  County,  Pn.  -«O.V/>  SALM  —no-lmnnil  fc  Co. 
of  I'lill.idelplil.'i.  Ii.'ivo  been  .iw.irdixl  iin  Lshuo  of  $12,000  5%  locnl  Jnipt. 
IioikIs.    it    Is   ri'port(«l.  "     4 

SPARTA,  Monroe  County,  Wise. — liONli  HALE.  -Thii  $14,000  5^ 
Impniveiiieiil  bonds  ofriTcd  on  Feb.  8  (V.  110.  p.  .542)  wepn  piircha<w<|  by 
Stai-v  A'  llr.iiin  of  Toledo  iit  a  preiniuin  of  VI25,  <r(pial  to  103.03.  a  b;i«l«  of 
aboiil    1.70',  .      Date  Oct.  2  1922.      Due  Mar.  1   19.'17. 

-SPEARMAN,  Hansford  County,  Texas. — liONt)  HALF,. — Tho  $43  000 

w.iti-  and  $I2.I'00  light  O','  bonds  offirr'd  on  Jan.  31  —  V.  110.  p.  437 — 
Wire  .inarded  to  II.  ('.  Hurt  iV  Co.  of  Houston.  Donom.  $1,000.  Datn 
Feb.   15  l!i23       Int.  F.  &  A.      Due  sr^rlally. 

.SPINK  COUNTY  (P.  O.  Redfield),  So.  Dak.— BOAT/;  .S/U,/-;.— The 
$20,01)0  Drrdn.ige  District  No.  4  bonds  offi'riMl  on  Feb.  0  (V.  110,  p.  4.T7i 
were  aw.irded  to  McNe.ir.  Heeler  &  Co.  of  MtnnoapollH  oh  Os  at  a  premium 
of  $10.  equal  to  100.05. 

SPRINGFIELD,  CInrk  County,  Ohio. — BOND  SAI.K.—\i\  Issue  of 
.S29.979  5'  •','  special  as.se.ssment  paving  bonds  was  purchased  b.v  the  Sink- 
ing Fund  Trustees  at  pir  on  .I.m.  12.  Denom.  $1,000  and  one  for  $979. 
Date<l  Sept.  I   1922.      Int.  .NT.  &  S.      Duo  si-riilly, 

STANTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Stanton), 
Marion  County,  Texas.  -PRICE  DFSCRII'TION.— The  price  paid 
by  J.  fj.  \rlitt  of  .Austin  for  tlic<  $10.0(10  si^nool  building  bonds  recently 
I)urchas<'d  by  him — V.  11(>.  p.  543  -was  par.  Tho  bonds  are  descrlbixl 
as  follows:  .  Denom.  $1,000.  Date  Fob.  1  1923.  Int.  F.  &  A.  Due  in 
•10  yeii-s:  opiion.il  after  15  v(>ars. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOATD  OFFERING.- 
Bids  will  bo  rocoivod  b.v  Earl  Little,  County  Troa.sur<'r.  until  10  p.  m.  Mar. 
1  for  tho  purchase  at  not  less  than  par  and  int.  of  $3.i..531  60  6%  coupon 
Thos.  Malone  drain  construction  bonds.  Date  Mar.  1  1923.  Donom. 
$670.  except  1  for  $701  60.  Int.  M.  &  N.  Due  on  Mar.  1  as  follows: 
$3,350,  1924  to  1932,  incl..  and  .83,381  60.  1933. 

STEWART,    McLeod    County,    Minn.— BOND    SALE.— Tho     $5,000 

5'<";  village  hall  bonds  offered  on  Feb.  6  (V.  1  Hi,  p.  .542)  were  awarded  to 
McNe.ir.  Heeter  &  (^o.  of  Minneapolis  at  par  plus  a  premium  of  $100.  cqii.il 
U)  102.  a  basis  of  about  5.31  '.b-     Date  Jan.  1  1923.      Due  Jan.  1  1943. 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BOND  SALE. 
—The  Bankers  Trust  Co.  of  Denver  has  purchased  $.50,000  5H%  re- 
funding bonds. 

TAMPA,  Hillesborough  County,  Fla. — BOND  ELECTION. — .\n 
election  will  be  held  on  Mar.  6  to  vote  on  a  proposition  to  bond  the  city  for 
$2,650,000  to  purchase  tho  plant  of  tho  Tampa  Water  Works  Co.  and  to 
provide  a  now  and  more  adequate  supply  of  soft  water. 

THOMPSON   (P.  O.  Monticello),    Sullivan   County,   N.   Y. — BO.vTJ 

S.ALE. — Geo.  B.  Gibbons  &  Co.  of  Now  York,  bi-llin'?  102.11  for  4!^s,  a 
basis  of  about  4.34%,  acquired  on  Feb.  13  the  $210,000  refunding  bonds 
offered  on  that  date  (V.  1 16,  p.  64,5).  D.ate  Mar.  1  1923.  Due  yearly  on 
Mar.  1  as  follows:  $5,000,  1924  to  1952,  incl.,  and  .$65,000,  1953,  (average 
life  about  195^  years). 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.— BOW^O  OFFER- 
ING.— Bids  will  be  received  by  Charles  E.  Calsbeok,  County  Treasurer, 
until  2  p.  m.  Feb.  23  for  the  purcnase  of  $14,300  5%,  John  Gushvva  et  al. 
Perry  Township  road  improvement  bonds.  Date  Jan.  6  1923.  Denom. 
$715.  Int.  May  15  and  Nov.  15.  Duo  $715  each  .six  months  from  Mav 
15  1924  to  Nov.  15  1933  inclusive. 

TOLEDO  CITY  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 
Ohio. — BOA''D  0FFER/7VG.— Sealed  bids  will  be  received  by  Lillie  I. 
Donat,  Clerk  of  the  Board  of  Education,  until  12m.  Mar.  5  for  the  piu'cha.s« 
of  any  or  all  of  $125,000  4^1%  coupon  school  building  bonds.  Auth. 
Sections  7625  to  7627  incl.  of  the  General  Code.  Date  Mar.  1  1923.  De- 
nom. $1,000.  Int.  M.  &  S.  Prin.  and  int.  payable  at  the  U.  9.  Mtge.  & 
Tru.st  Co.  of  N.  Y.  Due  .yearly  on  Sept.  1  as  follows:  $5,000  1923  to  1942 
incl.  and  $6,000  1943  to  1947  incl.  A  cert,  check  for  an  amount  not  less 
than  1  %  of  the  par  value  of  bonds,  on  one  of  the  banks  doing  a  regular  bank- 
ing business  in  Toledo,  or  a  New  York  draft,  payable  to  the  Treasurer  of 
the  Board  of  Education,  required. — ____-^^^._^^___ 

TOWNS  OF  NORTH  LANCASTER,  SOUTH  LANCASTER  AND 
THE  CITY  OF  LANCASTER  JOINT  SCHOOL  DISTRICT  NO.  3, 
Grant  County,  Wis. — BOND  SALE. — The  $140,000  5%  high  school 
bonds  offered  on  Feb.  8 — V.  116.  p.  207 — were  awarded  to  W.  L.  Ross 
«fe  Co.,  P.  W.  Chapman  &  Co.  and  the  Second  Ward  Securities  Co.  on 
their  joint  bid  of  101.587.     Date  Feb.  1  1923. 

UPPER  GLENDIVE-FALLON  IRRIGATION  DISTRICT  (P  O. 
Glendive),  Dawson  County,  Mont. — BONDS  NOT  SOLD. — The  $100,000 
6%  negotiable  coupon  bonds  offered  on  Feb.  7  (V.  116,  p.  207)  were  not 
sold.     Date  Jan.  1  1923. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOIVD  OFFER- 
ING.— Bids  will  be  received  by  Walter  .Smith.  County  Treasurer,  until 
10  a.  m.  Feb.  24  for  the  purchase  at  not  less  than  par  and  int.  of  .$24,200 
4H%  Louis  Gerhardt  et  al.  Green  Road.  Center  Township  bonds.  Date 
Feb.  24  1923.  Int.  May  15  and  Nov.  15.  Due  $1,210  on  May  15  1924 
and  .$1,210  each  six  months  tnereafter. 

VERMILION  PARISH  ROAD  DISTRICT  NO.  2  (P.  O.  Abbeville), 

La. — BOND  SALE. — A  syndicate  composed  of  the  Hibernia  Securities 
Co.,  Inc.,  Marine  Bank  &  Trust  Co.  of  New  Orleans,  and  Caldwell  & 
Co.  of  Nashville,  has  purchased  $500,000  5i<t%  road  bonds.  Denom. 
.$1,000.  Date  Jan.  15  1923.  Prin.  and  semi-ann.  int.  (J,an.  15  and 
July  15)  payable  at  the  National  Park  Bank.  N.  Y.  City.  Due  on  Julv 
15  as  follows:  $10,000.  1924  to  1928  incl.;  $15,000,  1929  to  1933  incL: 
.$20,000.  1934  to  1938  inci.:  $25,000,  1939  to  1941  incl.;  $30,000,  1942  to 
1944  incl.;  $35,000,  1945  and  1946,  and  $40,000,  1947. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOATD  OFFERING.— 
Bids  will  be  received  by  Geo.  A.  Schall.  County  Treasurer,  until  10  a.  m. 
Feb.  19  for  the  purcha.se  of  $25,000  5%  Geo.  Woodsmall  et  al.  Honey 
Creek  Township  road  bonds.  Date  Jan.  1  1923.  Denom.  .$1,250.  Int 
May  15  and  Nov.  15.  Due  $1,250  each  six  months  from  May  15  1924 
to  Nov.  15  1933  inclusive. 

WABASH,  Wabash  County,  Ind.— BOiVD  SALE.— The  -$14.950  83 
5%  bonds  which  were  offered  for  sale  on  Feb.  12  (V.  116,  p.  322)  were  piu-- 
chased  by  the  Wabash  County  Loan  &  Tru.st  Co.  of  Wabash,  for  .$15,341  83, 
equalto  102.61.  a  basis  of  about  4.605%.  Date  Feb.  12  1923.  Int.  P.  &A. 
Due  yearly  on  Feb.  12  as  follows:  $1,000,  1926  to  1929.  incl.;  $2,000.  1930 
to  1934.  incl.,  and  .8950  83.  1935.  The  City  Trust  of  Indiananolis,  also 
submitted  a  bid  of  $15,341  83. 

WAKULLA  COUNTY  (P.  O.  Crawfordsville),  FlaT— BOND  O  FER- 
ING. — Sealed  bids  will  be  received  until  12  m.  Mar.  19  by  G.  W.  Tully, 
Chairman  Board  of  County  Commissioners,  for  $100,000  6%  coupon  high- 
way bonds.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  pay- 
able at  the  National  City  Bank,  N.  Y.  City.  A  cert,  check  for  2%  of 
amount  bid  for  required.  _______«^_^=^^^_ 

WARE,  Hampshire  County,  Mass.— LOAiV  OFFERING.— HiOs  will 
be  received  for  the  purcliase  on  a  discount  basis  of  a  temporary  loan  of 
$80,000.  dated  Feb.  21  1923  and  maturing  Nov.  8  1923.  it  is  stated. 

WASATCH  COUNTY  SCHOOL  DISTRICT  (P.  O.  Heber),  Utah.— 
BOND  ELECTION. — BOND  SALE. — Subject  to  being  voted  at  an  election 
to  be  held  on  Feb.  26  $50,000  school  bidg.  bonds  have  been  awarded  to  the 
Palmer  Bond  &  Mortgage  Co.  of  Salt  Lake  City. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BO.VD  OFFERING.— 
W.  L.  Taylor,  County  Treasurer,  will  receive  bids  untU  1.30  p.  m.  Feb.  20 
for  the  foilo'vring  ,5%  Iiighway  improvement  bonds: 

$5,900  .Tohn  W.  Poison  et  al..  and  Elmer  Nice  et  al..  cotmty  imit  bonds. 
Denom.  $295.  Due  $295  each  6  months  on  May  15  from  1924  to 
Nov.  15  1933,  inclusive.  „  ^  „ 

2,000  David  F.  Voyles  et  al.,  Howard  Township  bonds.     Denom.  $100. 
Due  $100  each  6  months  on  May  15  from  1924  to  Nov.  15  1933,  incl. 
16,200  Lewis  Dennis  et  al.,  Washington  Township,  bonds.     Denom.  .$810. 
Due  S810  each  6  months  on  May  15  from  1924  to  1933,  Incl. 

Date  Feb.  5  1923.     Int.  (M.  &  N.  15). 

WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  66  (P.  O. 
Cope),  Colo. — BONDS  VOTED.— At  a  recent  election  an  issue  of  $6,000 
6%  15-30-year  (opt.)  school  building  bonds  was  authorized  by  the  voters. 


748 


THE   CHRONICLE 


[Vol.  116. 


Name.  Premium. 
Lewis  &  Snvder, Philadelphia. $10. 350 
M.  M.  Freeman  &  CcPhila.  10,875 
J.  H.  Homes  &  Co.,  Pitts 8,210 


These  bonds  had  been  purchased  by  the  International  Trust  Co.  of  Denver, 
subject  to  being  voted  at  said  election.  Notice  of  the  election  and  sale 
was  given  In  V.  116,  p.  207. 

WATERTOWN,  Jefferson  County.  N.  Y.—BOXD  ELECTION.— 
On  Feb.  24  the  vot-ers  will  have  submitted  to  them  a  proposition  to  issue 
5365.000  waKsr  power  bonds. 

WEBSTER  CITY.  Hamilton  County,  Iowa.— BO.VD.S  VOTED.— At 
a  recent  election  an  issue  of  S-15.000  bonds  was  voted  by  a  count  of  310 
"for"  to  69  "against." 

WEST  PLAINS.  Howell  County,  JAo.— BONDS  VOTED.— At  an 
election  held  on  Feb.  9  a  proposition  to  issue  $25,000  6%  water  system  bonds 
carried  by  a  vote  of  345  to  72. 

WEST  TAMPA.  Tampa  County.  Fla.— iBO.VD  OFFKR/.VG.— Sealed 
bids  will  be  received  until  6  p.  m.  Feb.  26  by  .Tames  H.  Locldiart,  City 
Clerk,  for  .S65.000  citv  bonds.  Denom.  SI. 000.  .$.500  and  $100.  Date 
Feb.  1  1923.  Prin.  and  scmi-ann.  int.  (F.  &  A.)  payable  in  sold  at  the  City 
Treasiu-er's  office  or  in  N.  V.  City.  Due  Feb.  1  1948.  A  cert,  check  for 
$600.  payable  at  the  City  of  West  Tampa,  required. 

WICHITA,  Sedgewick  County.  K^n.— BONDS  TO  BE  SOLD  "OVER 
THE  COUNTER." — In  answer  to  our  inquiry  regarding  the  offering  of 
$600,000  paving  and  sewer  bonds.  E.  Small,  City  Clerk,  says:  "Selling' 
our  bonds  to  local  investors  'over  the  counter.'     AVill  not  advertise  for  bids." 

WICHITA  COUNTY  (P.  O.  Wichita  Falls').  Texas.— BOATD  SALE.— 
A  special  telegraphic  dispatch  from  our  Western  representative  advises  us 
that  K.  M.  Grant  &  Co.  of  St.  Louis  have  purchased  $750,000  irrigation 
bonds. 

WILKINSBURG.  Allegheny  County.  Pa.— BOND  SALE.— On  Feb. 
13  the  following  2  issues  of  4  54  %  coupon  bonds  which  were  offered  on  that 
date  (V.  116,  p.  207)  were  awarded  to  the  Mellon  National  Bank  of  Pitts- 
burgh, for  $513,815  16  (102.763)  and  int.  a  ba.sis  of  about  4  04%: 
$350,000   due  yearly  on  Mar.  1  as  follows:     .$7,000  from  1928  to  1936,  incl.; 
$11,000  from   1937  to   1944,   incl.;  $14,000  in   1945:  $21,000  in 
1946;  $24,000  in  1947:  $28,000  from  1948  to  19.52,  inclusive. 
150,000   due  yearly  on  Mar.  1  as  follows:     $3,000  from  1928  to  1936,  incl.; 
$5,000  from  1937  to  1945,  incl.:  $8,000  in  1946;  $10,000  In  1947; 
12.000  from  1948  to  1962,  inclusive. 
Other  bidders  were: 
Names.  Premium. 

Union  Trust  Co..  Pittsburgh-$13.135 
Peoples'Sav.  &  Tr. Co.. Pitts.  5.485 
Redmond  &  Co..  Pittsburgh.  8,325 
National  City  Co.,  New  York     2,745 

WILLOUGHBY.  Lake  County.  Ohio.— BOATD  SALE.— The  $24.- 
491  45  5i4%  sewer  bonds  which  were  offered  for  sale  on  Jan.  6 — V.  116, 
p.  2716 — have  been  sold  to  the  State  Industrial  Commission  at  par  and 
Interest.  Date  Oct.  1  1922.  Denom.  24  for  $1,000  and  1  for  $491  45. 
Int.  A.  &  O.  Due  S3.000  yearly  on  Oct.  1  from  1924  to  1930,  and  $3,491  35 
on  Oct.  1  1931. 

WINCHESTER,  Clark  County.  Ky.— BONDS  VOTED.— At  a  special 
election  held  on  Jan.  29  a  proposition  to  issue  $150,000  school  bonds  carried 
by  a  vote  of  755  "for"  to  266  "against." 

WOOD  COUNTY  (P.  O.  Bowling  Green).  Ohio.— BOA^D  SALE.— The 
$24,000  5%  road  bonds  which  were  offered  for  sale  on  Feb.  5  (V.  116.  p. 
438)  were  awarded  to  the  Provident  Savings  Bank  c&  Trust  Co.  of  Cincin- 
nati for  .$24,048.  equal  to  100.20.  a  basis  of  about  4.93%.  Denom.  .$1,000. 
Dated  Mar.  1  1923.  Due  $5,000  on  Sept.  1  from  1924  to  1927  incl.  and 
$4,000  Sept.  1  1928.     The  following  bids  were  received: 

Provident  Savings   Bank  &  Trust  Co..  Cincinnati $24,048  00 

Citizens'  Trust  &  Savings  Bank.  Columbus 24.036  25 

Sidney  Spitzer  &  Co..  Toledo 24,033  60 

Prudden  &  Co..  Toledo 24.005  00 

WOODRUFF,  Marion  County.  Ind.— BOATD  OFFERING.— Bids  wUl 
be  received  bv  John  M.  Dils,  Clerk-Treasurer  of  Board  of  Town  "Tnistees. 
until  7.30  p.  m.  Feb.  26  for  the  purchase  of  $5,000  4J^%  refunding  bonds. 
Dated  March  10  1923.  Int.  payable  semi-annually.  Due  March  10  1933. 
A  certified  check  for  $100,  payable  to  the  order  of  the  town  of  Woodruff 
is  required. 

WORCESTER.    Worcester   County.    Mass. — B7DS. — On   Feb.    9   the 
following  bids  were  also  received  for  the  $940,000  4%  coupon  (with  privilege 
of  registration)  bonds  which  were  awarded  to  Kidder,  Peabody  &  Co.  of 
Boston  at  100.719  and  int..  a  3>i%  basis,  as  reported  in  V.  116,  p.  646: 
Old  Colony  Trust  Co.,  Edmunds  Bros,  and  P.  S.  Moseley  &  Co., 

Boston,  jointly 100.561 

Estabrook  &  Co..  Boston 100.537 

E.  H.  Rollins  &  Sons,  Eldredge  &  Co.  and  National  City  Co..  Bos- 
ton, jointly 100.421 

R.  L.  Day  &  Co.  and  Merrill.  Oldham  &  Co.,  Boston,  jointly 100.289 

YONKERS,  Westchester  County.  N.  Y.—BOND  SALE.— On  Feb.  15 

the  following  coupon  (with  privilege  of  registration)  bond,  in  the  amount 

of  SI. 258,000,  which  were  offered  on  that  date  (V.  116.  p.  542)  were  awarded 

to  Sherwood  &  Merrifield  of  N.  Y..  at  101.83,  a  basis  of  about  4.04%: 

.$280,000   4'A7c  water  bonds.     Due  $7,000  yearly  on  March  1  from  1924 

to    1963,   inclusive. 

316,000   4}4%   refunding  bonds.     Due  yearly  on   March    1   as  follows: 

$16,000.  1924  to  1939.  inal..  and  $15,000,  1940  to  1943.  inclusive. 

195,000   4J<%  refunding  bonds.     Due  $13,000  yearly  on  March  1  from 

1924    to    1938,    inclusive. 
230,000   4H   assessment  bonds.     Due  $23,000  yearly  on  March  1  from 
1924  to  1933.  inclusive. 
27,000   414%   Fire  Bureau  equipment  bonds.     Due  $3,000  yearly  on 

March  1  from  1924  to  1932,  inclusive. 
30,000   4M%   Dept.  of  Public  Works  equipment  bonds.     Due  $5,000 

yearly  on  March  1  from  1924  to  1929.  inclusive. 
180,000   4'A%  local  improvement  bonds.       Due  $30,000  yearly  on  March 

1  from  1924  to   1929,  inclusive. 
Denom.  $1,000.     Date  March  1  1923.     Prln.  and  semi-ann.  int.  (A.  & 
O.).  payable  at  the  City  T4casurcr's  office  in  V .  S.  gold  coin  of  the  present 
standard  of  weight  and  fineness,  on  in  N.  Y.  Exchange,  at  holder's  option. 


CANADA,    Jts    Provinces     and     Municipalities. 

BARTON  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Nesbitt. 
Thompson  &  Co.  of  Toronto  were  awarded  $6,600  5H%  20-year  deben- 
tures at  100.39.  a  basis  of  about  5.47%. 

BERTIE  TOWNSHIP.  Ont.— DEBENTURE  SALE.— A.  E.  Ames 
&  Co.  of  Toronto  Ii;ivo  purchased  $31,000  5^;%  school  improvement 
debentures.  Date  Dec.  1  1922.  Due  serially  on  Dec.  I  from  1923  t« 
1942  inclusive. 

BRANTFORD,  Ont.— DEBENTURES  VOTED.— At  the  election  held 
on  Jan.  1  (V.  116.  p.  2932)  the  following  debentures  were  vot«d: 
.$85,000   extension  to  collegiate  institute  debentures. 
45.000   public  school  in  AVcst  Brantford  debentures. 

Notice  of  the  $124,000  Lome  Bridge  debenture  issue,  submitted  to  a  vot9 
at  the  same  time,  being  voted  was  given  in  V.  116,  p.  101. 

BURNABY.    B.    C— DEBENTURE   OFFERING.— Arthur   G.    Moore. 
City  Clerk,  will  receive  sealed  tenders  until  5  p.m.  (to  l>e  opened  7:30  p.  m.) 
Feb.   19  for  the  following  5K%  debentures: 
$70,000    school  debentures.      Due  Doc.  31  1942. 
70,000   sidewalk  debentures.     Due  Doc.  31  1937. 
25,000   water  works  debentures.     Due  Dec.  31  1937. 
A  cert,  check  for  $1 .6.50  is  required.     Prin.  and  int.,  payable  at  the  Royal 
Bank  of  Canada,  at  New  Westminister.  B.C. 

ETOBICOKE  TOWNSHIP.  Ont.— DEBENTURES  AUTHORIZED. 
— At  a  meeting  held  on  Feb.  5,  $50,000  bridge  debentures  were  authorized 
by  the  Council. 

HULL  SCHOOL  COMMISSION  (P.  O.  Hull).  Que.— DEBENTURE 

OFFERING. — .Tas.  Provost,  Secretary-Treasurer,  will  receive  tenders 
until  4  p.  m.  Feb.  20  for  $100,000  5^%,  debentures.  Denom.  .$,500  and 
$1,000.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Secretary- 
"Treasurer's  office.     Due  July  1  1952.     Certified  check  for  1%  required. 

MIDLAND.  Ont.— DEBENTURES  NOT  SOLD. — C.  S.  Smith.  Town 
Clerk- Treasurer,  advises  us  that  the  report  publi.shed  in  V.  116,  p.  13.  to  the 
that  this  town  had  disposed  of  $80,000  debentures,  was  erroneous. 

MIMICO,  Ont.— DEBENTURE  AUTHORIZED.— At  a  meeting  held 
on  Feb.  5  the  Council  passed  by-laws  authorizing  the  is.suance  of  $70,000 
loc:»l    impt.    debentures. 

MONTREAL  ROMAN  CATHOLIC  SCHOOL  COMMISSION  (P.  O. 
Montreal),    Que. — BOND    SALE. — The    $2,000,000    bonds    which    were' 
offered  on  Feb.  8  (V.  116.  p.  543)  were  awarded  to  Wood,  Gundy  &  Co.  of 
Toronto,  at  103.07  for  SKs.  a  basis  of  about  5.25%.     Date  Feb.  1  1923. 
Due  in  20  years.     The  following  bids  were  received: 

5V2%.         5%. 

Wood,  Gundy  &  Co ..101.71         96.29 

A.  E.  Ames  &  Co.,  Dom.  Secur.  Corp.,  R.  T.  Leclerc&Co. 

and  Hanson  Bros 101.103       95.708 

National  City  Co. .  Harris,  Forbes  &  Co.,  A.  Jarvis  &  Co. 

and  Beausoleil  &  Co 100.79         95.68 

R.  A.  Daly  &  Co..  R.  C.  Matthews  &  Co..  W.  A.  McKenzie 

&  Co.,  Newman.  Sweezey  &  Co.  and  McLeod,  Young, 

Weir  &  Co 100.47         94.84 

Mun.  Deben.  Corp.  (for  $1,000,000  only) 99.50         93.45 

Bank  of  Hochelaga 95.75 

NEWMARKET,  Ont.— DEBENTURE  OFFERTNG.— Tenders  will  be 
received  until  Feb.  19  for  the  purchase  of  894.000  5H%  15-installment 
bitulithic  pavement  debentures  by  P.  J.  Anderson,  Treasurer. 

NEW  TORONTO,  Ont.— DEBENTURES  AUTHORIZED.— At  a 
meeting  on  Feb.  5.  the  Council  passed  a  by-law  authorizing  the  issuing 
of  $35,000  debentures  for  school  purposes. 

OSHAWA.  Ont.— DEBENTURE  SALE  .-Stewart .  Scully  &  Co.  were 
awarded  an  issue  of  $234,420  5!^%,  15-.  20-  and  30-installment  local  impt. 
debentures  at  100.91.     The  following  bids  were  received: 


Stewart,  Scully  &  Co 100.91 

Nesbitt,  Thomson  &  Co 100.61 

C.  H.  Burgess  &  Co 100.123 

Macneill,  Graham  &  Co 100.118 

Gairdner.  Clarke  &  Co 99.91 

Wood.  Gundy  &  Co 99.81 

Bell.  Gouinlock  &  Co 99.77 


Dyment.  Anderson  &  Co 99.63 

Municipal  Bankers  Corp 99.63 

A.  E.  Ames  &  Co 99.59 

Dominion  Securities  Corp 99.15 

McLeod.  Young.  Weir  &  Co.  99.13 

R.C.  Matthews  &  Co 98.87 

Murray*  Co 98.49 

OWEN  SOUND.  Ont.— DEBENTURES  VOTED.— The  proposition 
to  issue  $18,000  debentures  for  the  erection  of  a  building  for  the  agricultural 
fair  and  $40,000  debentures  for  extensions  to  the  gas  system  submitted 
to  a  vote  of  the  ratepayers  at  an  election  held  on  Jan.  1  (V.  115.  p.  2825) 
carried    by    large    majorities. 

ST.  JOHNS,  Que. — DEBENTURE  SALE. — According  to  the  Toronto 
"Globe,"  R.  T.  Leclerc  &  Co.  of  Montreal  have  been  awarded  $85,000 
5M%  debentures  due  in  1927  and  .$65,000  5)4%  debentures  due  in  1933 
at  99.07,  a  basis  of  about  5.65%.     The  following  bids  were  also  received: 

Beausoleil  &  Co.  and  A.  Jarvis  &  Co 98.83 

Beautien  &  Co 98.81 

Municipal  Debentures  Corp 98.77 

Hanson   Brothers 98.70 

Wood,  Gundy  &  Co.  and  Goudreau  &  Gameau 98.637 

Versailles,  Vidricaire  &  Boulais 98.12 

McLeod,  Young,  Weir&  Co 98.07 

Credit  Canadien 97 

SEAFORTH,  Ont. — DEBENTURE  SALE. — According  to  newspaper 
reports,  an  issue  of  $22,500  6%  debentures  was  awarded  to  Gairdner.  Clarke 
&  Co.  of  Toronto  at  106.17.  a  basis  of  about  5.52%.  The  following  bids 
were  also  received: 

R.  C.  Matthews&  Co ..105.71 

C.  H.  Burgess  &  Co 105.55 

Wood,  Gundy  &  Co.  and  Dominion  Securities  Corp 105.07 

A.  E.  Amcs&  Co 103.75 

STURGEON  FALLS.  Ont.— DEBENTURE  AUTHORIZED.— At  a 
meeting  held  recently  the  Council  p.'.s,sed  2  debenture  by-laws,  one  for 
$3,000  and  the  other  for  $2,800.  both  for  water  mains. 
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NOTICE. 

TETE  FIRST  NATIONAL  BANK  IN 
ELYRIA.  located  at  Elyria,  Lorain  County. 
Ohio,  ie  closing  Its  affairs.  All  note  holders 
and  other  creditors  of  the  association  are  there- 
fore hereby  notified  to  present  the  notes  and 
other  claims  for  p■^yment. 

(Signed)     8.  H.  SQUIRE, 

Vice-President. 
Dated  Blyrla.  Ohio.  December  29.  1922. 
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THE  FINANCIAL  SITUATION. 

Perhaps  the  most  impo'tant  ev-  nt  of  the  week  has 
been  the  action  of  the  Federal  Reserve  Bank  of  New 
York,  as  also  the  Federal  Reserve  Bank  of  Boston,  in 
advancing  their  rediscount  rates  from  4%  to  4i/2%- 
Announcement  of  the  action  did  not  come  until  after 
the  close  of  business  on  Wednesday  and  much  inter- 
est was  displayed  in  seeing  how  ^lie  step  would  be 
viewed  in  financial  circles.  It  had  no  disconcerting 
effect  on  the  Stock  Exchange  yesterday,  and  there  is 
no  reason  why  it  should.  There  is  an  active  demand 
for  money  from  every  quarter,  and  an  advance  in  the 
rediscount  rate  was  the  logical  outgrowth  of  the  ex- 
isting situation.  Securities  in  enormons  volume  are 
being  floated  and  the  financing  required  in  connec- 
tion therewith  is  no  small  matter.  On  subsequent 
pages  we  give  to-day  our  extended  tabulations  show- 
ing the  new  capital  flotations  during  the  month  of 
January,  and  they  reveal  some  striking  results.  The 
new  stock  and  bond  issues  brought  out  in  that  month 
are  seen  to  have  been  of  such  huge  size,  aggregating 
no  less  than  .«?879,268,265,  that  they  have  not  been 
even  closely  approached  in  any  month  in  the  past. 

Then,  Stock  Exchange  loans  are  beli  -ed  to  be 
close  to  the  highest  figures  on  record.  It  is  estimated 
that  they  are  in  the  neighborhood  of  |2,000,000,000. 
At  the  same  time  the  demand  for  money  for  business 
purposes  is  steadily  growing,  and  sure  to  be  urgent 
and  persistent  for  many  mouths  to  come.  On  that 
point  we  wish  to  direct  attention  to  the  statement 


issued  yesterday  by  the  Federal  Reserve  Board  at 
Washington  regarding  the  member  banks,  which  we 
have  had  telegraphed  to  us.  These  returns  for  the 
member  banks  are  always  a  week  behind  the  returns 
of  the  Federal  Reserve  banks  themselves,  and  hence 
show  the  condition  of  the  bank  for  last  week.  The 
statement  is  printed  on  page  768,  and  there  is  just 
one  remark  in  it  to  which  we  wish  to  direct  atten- 
tion here.  The  remark  is  to  the  effect  that  since  the 
close  of  1922  commercial  loans  of  these  member 
banks  have  increased  by  about  $226,000,000.  Of  this 
increase  |118,000,000  has  been  contributed  by  the 
member  banks  in  the  New  York  Federal  Reserve  dis- 
trict. Finally,  the  4%  rediscount  rate  in  New  York  • 
and  Boston  was  ^/^  of  1%  lower  than  the  rate  in  all 
the  other  Federal  Reserve  districts  barring  only 
San  Francisco.  Obviously,  with  the  rate  lower  here 
and  the  demand  for  accommodation  urgent  from  all 
quarters,  the  New  York  and  the  Boston  banks  were 
running  the  risk  of  being  obliged  at  any  time  to  as- 
sume more  than  their  share  of  the  burden.  A  cau- 
tious policy  is  always  wise  in  the  conduct  of  the  af- 
fairs of  the  Federal  Reserve  banks,  and  in  the  pres- 
ent instance  an  advance  in  the  rate  to  the  level  of 
that  which  has  prevailed  so  long  in  the  nine  other 
Reserve  districts — which  is  all  that  has  been  done — 
was  acting  merely  in  accord  with  what  due  prudence 
would  seem  to  require. 


Regarded  as  a  distinct  proposition,  the  assertion 
of  officials  of  miners'  unions  in  Pennsylvania  that 
anthracite  is  |3  61  too  dear  will  meet  general  con- 
currence, and  perhaps  the  consumer  will  think  that 
figure  an  understatement.  The  heads  of  three  unions 
join  with  two  heads  of  the  international  organiza- 
tion in  a  plaint  to  the  "fact-finding"  Commission. 
Evidently  they  wish  to  affirm  the  guiltlessness  of 
labor,  and  they  say  so,  remarking  that  they  are 
"tired,  in  the  face  of  the  real  figures,  of  the  operators' 
common  cry  that  coal  strikes  are  caused  by  the  lack 
of  ability  to  pay  better  wages."  The  overcharge,  they 
say,  occurs  in  three  divisions :  $1  26  added  unnec- 
essarily as  mining  cost,  |1  needlessly  as  carrying 
cost,  and  |1  35  in  distribution  cost,  making  the  .?3  61, 
and  they  add  that  "in  land  owning  there  is  an  over- 
charge which  we  will  not  attempt  to  estimate,  but 
which  may  become  the  most  disturbing  factor  in  the 
industry  in  the  immediate  future."  Coming  to  par- 
ticulars, this  committee  alleges  that  six  of  the  larger 
anthracite-producing  corporations  made  a  total 
profit  of  32  millions  in  1920,  against  a  little  over  S% 
millions  in  1912,  and  if  all  others  did  equally  well 
the  earnings  of  1920  would  be  51  millions,  against 
13  millions  in  1912.    They  admit  inability  to  get  all 
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the  data  desired,  but  are  sure  the  alleged  overcharges 
take  unnecessarily  from  the  public  some  252%  mil- 
lions a  year. 

Well,  all  experience  shows  that  God  does  not  love 
us  in  the  manner  of  the  love  of  earthly  parents.  He 
does  not  pet  and  coddle  us ;  on  the  contrary,  he  lets 
us  butt  our  heads  against  the  immovable,  and  he  sets 
difficulties  and  problems  before  us,  that  we  may  de- 
velop by  solving  them.  This  is  the  very  nub  of  ex- 
planation of  permitting  war.  We  are  to  find  a  way 
out  and  to  struggle  out  of  all  our  troubles.  Our  in- 
dustrial problems  are  one,  our  fuel  problems  are  an- 
other, our  transportation  problems  are  another,  our 
botchy  democracy  is  the  biggest.  It  is  plain  enough 
that  our  coal  mines  are  overmanned,  that  the  output 
and  the  distribution  are  too  spasmodic,  that  the  most 
favored  mines  must  be  permitted  (as  also  in  the  mat- 
ter of  transportation)  to  make  perhaps  undesirable 
profits,  in  order  that  the  lean  mines  may  be  worked. 
So  some  persons  call  for  "standardizing,"  that  is,  a 
pooling,  to  which  the  first  objection  is  that  it  brings 
in  Government,  the  factor  which  should  be  kept  out  of 
everything  until  the  very  last.  One  straight  way  out 
is  to  lessen  the  dependence  upon  anthracite  and 
upon  all  accumulated  fuel  stores  by  utilizing  great 
natural  forces  now  running  off  to  waste;  therefore, 
the  "Chronicle"  views  with  keen  interest  all  hydro- 
electric schemes,  anxious  only  that  political  and 
Governmental  meddling  be  kept  away  from  them. 

The  miners  are  tired  of  being  unjustly  accused, 
they  say ;  the  fault  is  elsewhere.  Somebody  has  just 
written  to  the  "Herald"  that  he  was  formerly  a  re- 
tail coal  dealer,  equipped  with  all  labor-saving  de- 
vices, but  he  did  not  discover  profits,  and  therefore 
sold  out,  to  his  present  thankfulness.  Not  long  ago, 
he  says,  in  Manhattan  Borough  there  were  more  than 
125  retail  dealers,  and  "those  that  made  some  money 
could  be  counted  on  your  fingers."  He  admits  that 
the  dealer  buys  at  2,240  lbs.  to  the  ton  and  sells  at 
2,000;  but,  he  adds,  a  shortage  of  1%  on  the  barge  is 
allowed  by  law,  which  may  run  to  5  tons  on  a  500-ton 
barge  and  formerly  reached  six  times  that  when  coal 
pirates  were  busy  in  New  Jersey.  Coal  is  friable,  as 
everj'body  knows,  and  there  is  a  consequent  waste  of 
some  5%  in  handling;  in  loading,  some  falls  on  the 
ground  and  is  smashed  under  the  wagon  wheels.  All 
the  sorting  and  handling  processes  in  the  yard  cost 
money  and  involve  waste;  at  one  time,  says  this  man, 
he  had  to  load  the  dust  and  pay  50  cents  a  load  to 
take  it  to  scows  to  get  rid  of  it,  and  so  there  is  little 
left  of  the  240  lbs.  Most  of  the  business  is  also  done 
in  seven  months,  leaving  men  and  animals  and  mate- 
rials to  be  "carried"  in  idleness  during  the  other  five. 
Could  he  have  netted  one-fifth  of  the  60%  profit 
somebody  says  dealers  make,  he  would  not  have  sold 
out,  concludes  this  man. 

The  truth  lies  somewhere  between  extremes  and 
extremists.  Some  half-century  ago,  the  Nast  car- 
toons in  "Harper's  Weekly"  disturbed  the  peace  of 
mind  of  the  Tweed  Ring  more  than  almost  anything 
else.  One  of  those  showed  the  members  of  the  Ring 
standing  in  a  circle,  each  of  them  with  a  smirk  on  his 
face,  and  with  one  hand  at  his  side  and  the  thumb 
pointing  to  the  next  man  as  the  culprit.  That  is  in  hu- 
man nature.  And  now  the  miners  ask  the  Commis- 
sion to  examine  into  the  coal  industry  "with  a  view 
to  eliminating  everj'thing  which  is  unnecessary  and 
unwarranted."  That  would  be  well.  What  we  need 
of  this  investigation  is  that  it  shall  search  out  facts 
which  are  real  facts,  without  respect  or  care  for 


anybody's  previous  impressions  or  anybody's  inter- 
ests except  those  of  the  entire  people.  The  field  and 
the  opportunity  are  wide. 


Imports  of  merchandise  in  November  last,  as  just 
made  known  (the  new  tariff  law  having  occasioned 
delay  in  the  publication  of  the  figures,  as  previously 
pointed  out  by  us),  were  valued  at  $294,000,000. 
These  figures  contrast  with  $276,082,099  for  the  pre- 
ceding month  and  with  $210,948,036  for  November 
1921.  The  latest  report  is  for  the  second  month  un- 
der the  new  tariff  law,  and  it  is  apparent  that  not- 
withstanding the  higher  customs  duties,  the  move- 
ment of  merchandise  into  the  United  States  from 
foreign  countries  continues  to  expand.  Naturally, 
the  merchandise  imports  in  September  were  excep- 
tionally heavy,  for  it  was  during  that  month  that  the 
new  law  became  operative  and  there  was  a  rush  of 
goods  to  our  shores  from  all  foreign  ports  in  an  effort 
to  secure  entry  here  in  advance  of  the  new  law.  Im- 
ports showed  steady  growth  each  month  during  1922. 
the  amounts  for  both  October  and  November  ex- 
ceeded those  of  every  other  month — barring  Septem- 
ber— for  two  years,  or  since  November  1920,  and  the 
November  imports,  as  shown  above,  were  larger  than 
those  for  October.  For  the  eleven  months  of  1922  the 
value  of  the  merchandise  imports  into  the  United 
States  was  $2,821,132,000,  as  compared  with  $2,271,- 
652,000  for  the  eleven  months  cf  the  preceding  year. 
Merchandise  exports  in  November,  it  may  be  re- 
called, were  valued  at  $380,056,542,  so  that  the  ex- 
cess of  exports  over  imports  was  $86,056,542 ;  for  the 
preceding  month  the  excess  of  exports  was  $94,635,- 
896,  and  for  the  eleven  months  of  1922  the  excess  of 
exjorts  amounts  to  $674,374,675. 

Last  week  we  reviewed  the  statement  of  exports 
foT*  January,  giving  the  figures  for  both  merchandise 
and  for  gold.  The  figures  for  silver  exports  were  not 
available  at  that  time.  Imports  of  silver  '  January 
were  valued  at  $5,824,637  as  compared  with  $6,495,- 
758  for  January  of  the  preceding  year,  while  the  ex- 
ports of  silver  in  January  this  year  were  $6,921,002. 
as  contrasted  with  only  $3,977,118  in  Jan.  a  year  ago. 


The  tug-of-war  between  the  French  and  Germans 
in  the  Ruhr  Valley  continues,  with  little  apparent  ad- 
vantage to  either  side.  Ex-Premier  Lloyd  George 
made  a  speech  in  the  British  House  of  Commons  in 
which  he  urged  the  Government  "to  invite  the  United 
States  to  approach  France  to  ask  her  to  accept  medi- 
ation." His  proposal  was  defeated  by  305  to  196. 
The  British  have  turned  over  to  the  French  and  Bel- 
gians a  narrow  strip  on  the  western  end  of  their  zone 
in  the  Rhine  country  "so  as  to  give  those  two  nations 
complete  control  of  the  double  track  railroad  line 
from  Duesseldorf  "  Fresh  trouble  has  broken  out 
between  the  Poles  and  Lithuauians,  for  which  the 
latter  are  blamed  by  the  former.  The  Turkish  Na- 
tionalists are  still  considering  their  reply  to  the 
peace  proposals  of  the  Allied  Powers. 


The  French  Mission,  headed  by  Yves  le  Trocquer, 
Minister  of  Public  Works,  returned  t  Paris  from 
London  a  week  ago  last  evening,  after  a  conference 
with  Andrew  Bonar  Law,  British  Prime  Minister, 
relative  to  a  request  of  the  French  Government  to 
operate  its  trains  within  the  Biitish  zone  on  the 
Rhine.  The  early  dispatches  indicated  that  the 
British  had  granted  only  a  small  part  of  what  was 
asked.    The  London  correspondent  of  the  New  York 
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"Times"  said,  "but  it  [the  Mission]  has  a  i)roposition 
which  it  will  present  lor  I'renuer  TolncareVs  consid- 
ei-atiou."  The  Associated  Press  correspondent  in 
the  British  capital  asserted  iu  a  cablej^rani  dated 
Feb.  1()  that  "it  is  known  that  the  French  Mission  on 
Cologne  transit  was  a  lailure,  as  the  I'^hmu'Ii  jjropos 
als — the  chief  one  of  which  provided  that  they  should 
i-eceive  the  privilege  of  running  trains  on  the  main 
lines  iu  and  out  of  Cologne — were  not  accepted."  He 
explained  that  ''the  conference  was  wrecked  on  the 
same  rock  as  attempts  to  solve  the  reparations  proh 
lem;  that  is,  the  impossibility  of  separating  economic 
from  political  questions.  The  French  spokesman 
came  to  arrange  what  the  French  regarded  solely  as 
an  economic  proposition,  only  to  find  himself  imme- 
diately involved  in  the  political  implications  of  his 
demands,  that  acquiescence  by  the  British  (Jovern- 
meut  would  bear  the  aspect  of  approval  of  the  French 
action  in  the  Kuhr." 

Announcement  was  made  in  Paris  on  Feb.  1(5  that 
"the  Interallied  High  Commission  decidt  J  at  Cob- 
lenz  to-day  to  take  over  the  German  customs  in  the 
oc(nipied  territory  and  levy  a  tax  of  10%  on  imports. 
Allied  officials  will  at  once  take  over  all  customs 
offices  they  wish  to  keep  open  and  close  the  others. 
The  German  personnel  of  the  customs  will  be  at  first 
entirely  removed  and  later  allowed  to  re-enlist  for 
service  under  Allied  officials  if  they  like.  It  is  prob- 
able the  Germans  who  do  not  choo'^o  to  serve  under 
tlie  Allies  will  be  expelled."  The  same  day  Chancel- 
lor Cuno  "made  a  strong  personal  appeal  to  the  Ger- 
man Agricultural  Council,  in  session  in  Berlin,  im- 
ploring its  members  and  circles  influenced  by  it  to 
forget  all  class  differences  and  by  all  means  to  re- 
frain from  extortionate  practices,  because,  he  de- 
clared, one  who  in  these  times  committed  extortion 
was  a  traitor  to  his  country." 


In  their  efforts  to  carry  out  their  plans  in  the  Kuhr 
Valley  the  French  authorities  convicted  by  court- 
martial  Oberburgomaster  Havenstein  of  Oberhausen 
and  Vice-Lord  Mayor  Schaefer  of  Essen.  The  former 
was  charged  with  "refusal  to  obey  French  orders  and 
received  a  sentence  of  two  years'  imprisonment." 
The  latter  "was  charged  with  not  supplying  automo- 
biles and  coal  for  the  troops."  It  was  announced 
that  "he  also  was  sentenced  to  two  yer.rs  in  jail  and 
a  fine  of  10,000,000  marks."  It  seems  that  "Herr 
Buszmann,  Director  of  the  Essen  light  plant,  was 
fined  5,000,000  by  the  same  court-martial  for  inter- 
ference with  French  orders." 

It  soon  appeared  that  the  British  Government  was 
prepared  to  yield  in  part  at  least  to  the  French  de- 
mands. The  report  came  from  Paris  a  week  ago  this 
afternoon  that  "Britain  has  agreed  to  withdraw  her 
troops  from  a  portion  of  the  occupied  zone  on  the 
Rhine  so  that  the  French  may  occupy  and  utilize  the 
Duren  line  for  transporting  coal  from  the  Ruhr,  Yves 
le  Trocquer,  Minister  of  Public  Works,  reported  to 
the  Cabinet  to-day.  He  has  just  returned  from  Lon- 
don, where  he  conferred  with  Premier  Bonar  Law." 
The  dispatch  also  stated  that  "Gen.  Godley  and  Gen. 
Degoutte  are  to  discuss  the  utilization  of  Cologne 
for  troops  and  foodstuffs,  under  arrangements  made 
at  London,  le  Trocquer  said."  The  correspondent 
added  that  "Premier  Poincare  announced  that  Brit- 
ain showed  the  greatest  desire  not  to  hinder  execu- 
tion of  French  projects." 

There  has  been  a  surprisingly  small  amount  of  dis- 
order in  the  Ruhr  Basin  as  a  result  of  the  French  in- 


vasion. Duesseldorf  dispatcheM  made  public  liere  a 
week  ago  this  afternoon  and  the  following  day  told 
of  a  bond)  e.xplosion  in  that  city.  The  New  York 
"Times"  repres((ntative  at  that  centre  cabled  that  "a 
bomb  exploded  in  on(;  of  the  sidci  streets  of  Ivssen  late 
last  evening  near  'he  Kaiserhof  Hotel,  which  is  the 
lieadipiarters  of  (he  Fnuich  lOngineering  Mission  and 
is  guarded  day  and  night.  It  was  the  first  bomb 
which  has  played  a  part  in  the  occupation,  and  luck- 
ily it  was  a  small  part,  for  beyond  broken  windows 
and  a  chipped  wall,  no  damage  was  dom^  The  bomb- 
thrower  escaped."  lie  added  that  "the  incident,  how- 
ever, serves  well  to  show  the  tendency  of  events  in  the 
capital  town  of  the  Ruhr.  Under  the  strain  of  occu- 
pation and  intense  underground  fighting  which  have 
been  going  on  during  the  last  two  weeks,  the  town 
has  reached  a  point  at  which  violence  seems  almost 
inevitable.  If  it  does  come,  it  will  be  spasmodic  and 
sporadic,  and  for  that  reason  perhaps  even  more  dif- 
ficult to  deal  with  than  if  its  organization  could  be 
discovered." 

In  a  long  cablegram  last  Sunday,  the  Paris  corre- 
spondent of  the  New  York  "Times"  gave  in  consider- 
able detail  the  request  of  the  French  Mission  in  Lon- 
don on  Feb.  16  and  also  the  British  reply.  He  said 
that  "the  French  asked  of  the  British  two  things: 
First,  free  use  of  the  railroad  line  from  Duesseldorf 
to  Duren  and  Treves,  which  for  a  distance  of  nine 
kilometres  runs  through  the  British  occupied  zone, 
and,  second,  free  use  of  the  Rhine  railroad  line  run- 
ning through  Cologne  for  the  transport  of  troops 
from  the  zone  of  Mayence  to  the  Ruhr."  He  added 
that  "M.  le  Trocquer  i-eported  that  on  the  first  re- 
quest the  British  Government  was  ready  to  give  com- 
plete satisfaction  by  withdrawing  their  zone  so  as  to 
leave  outside  it  the  section  of  the  Duren-Treves  rail- 
road line,  which  means  leaving  the  whole  railroad  iu 
the  control  of  the  French  and  Belgians.  The  French 
Cabinet  agreed  tentatively  to  this  arrangement, 
which  will  relieve  the  pressure  on  the  Duesseldorf- 
Aix-la-Chappelle  line,  the  only  one  hitherto  open  be- 
tween the  Ruhr  and  France  and  which  also  serves  the 
Belgians."  Continuing  his  outline,  he  said  that  "on 
the  second  request  M.  le  Trocquer  reported  the  Brit- 
ish not  disposed  to  grant  readily  the  complete  re- 
quest but  had  suggested  a  compromise  by  which  the 
line  through  Cologne  from  Mayence  could  be  used 
for  the  transport  of  French  troops  in  the  same  pro- 
portion as  prior  to  the  occupation  of  the  Ruhr — that 
is,  for  the  movement  of  troops  to  and  from  Duisburg, 
Duesseldorf  and  Ruhrort,  occupied  in  1921  with  the 
full  consent  of  the  British."  As  a  consequence,  he 
stated  that  "the  Cabinet  decided  on  a  conference  be- 
tween General  Degoutte  and  General  Payot,  com- 
manding French  communications  in  the  Ruhr,  and 
British  officials  at  Cologne  to  study  this  proposal 
and  perhaps  work  out  a  substitute  which  will  be  ac- 
ceptable to  London." 


Although  the  French  authorities  had  stated  em- 
phatically that  German  Government  officials  would 
not  be  permitted  to  visit  the  occupied  portions  of  the 
Ruhr  Valley,  the  Germans  continued  to  go.  As  a 
consequence,  in  Paris,  on  Feb.  18,  announcement  was 
made  that  "hereafter  if  Chancellor  Cuno  or  members 
of  his  Cabinet  visit  the  Ruhr  in  defiance  of  the  Al- 
lied orders  they  will  not  Lrag  about  it,  the  French 
say."  The  New  York  "Times"  correspondent  added 
that  "to  meet  the  situation  the  Allied  command  has 
decided  that  communities  visited  by  German  minis- 
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ters  in  the  future  will  be  fined  heavily."  In  their 
determination  to  hold  their  ground,  French  military 
officials  in  the  Ruhr  Valley  made  further  arrests  of 
prominent  German  Government  officials.  From 
Duesseldorf  Monday  morning  came  the  announce- 
ment that  ''Dr.  Gruetzner,  President  of  the  Prussian 
Government  District,  in  which  are  included  Duessel- 
dorf and  the  Ruhr  area,  was  arrested  this  [Sunday] 
afternoon  by  the  French  and  expelled  from  occupied 
into  unoccupied  German  territory.  He  was  charged 
with  writing  an  insulting  letter  in  protest  against 
the  conviction  of  Dr.  Jarres,  Mayor  of  Duisburg,  and 
received  one  month's  imprisonment  for  defying  the 
French  authorities." 


It  became  known  in  Paris  on  Monday  that  "Pre- 
mier Theunis  of  Belgium  is  coming  to  Paris  Wednes- 
day to  discuss  the  Ruhr  situation  with  Premier  Poin- 
care."  The  New  York  "Times"  correspondent  there 
said  that  "it  is  believed  the  two  Premiers  will  decide 
on  a  common  policy  toward  offers  of  mediation  or 
intervention  which  may  come  from  London,  Wash- 
ington, Rome,  Geneva  or  elsewhere."  The  London 
representative  of  the  "Times"  cabled  that  "one  of  the 
chief  features  of  to-day's  [Monday]  debate  in  the 
House  of  Commons  on  the  Ruhr  question  was  an  ap- 
peal made  by  former  Premier  Lloyd  George  to  the 
Government  to  invite  the  United  States  to  approach 
France  and  ask  her  to  accept  mediation.  The  amend- 
ment was  defeated  by  305  to  196,  the  Government 
thus  securing  a  majority  of  109  despite  the  united 
opposition  of  the  two  wings  of  the  Liberal  Party  and 
a  majority  of  the  Labor  Party."  The  next  day  the 
British  Prime  Minister  stated  in  the  House  of  Com- 
mons that  "it  would  not  be  proper  for  Great  Britain 
to  initiate  a  discussion  with  the  American  Govern- 
ment as  to  whether  the  French  action  in  the  Ruhr 
was  in  accordance  with  the  Treaty  of  Versailles, 
since  the  United  States  was  not  a  party  to  the 
treaty."  The  Premier's  statement  was  made  in  re- 
ply to  a  question  of  J.  C.  Wedgewood,  Laborite.  In 
a  subsequent  cablegram  the  New  York  "Times"  rep- 
resentative in  Paris  cabled  that  "Premier  Poincare 
of  France  and  Premier  Theunis  of  Belgium  spent 
five  hours  in  conference  to-day  [Feb.  21]  on  the  Ruhr 
situation  and  will  continue  their  talks  to-morrow." 
He  added  that  he  learned  that  "two  decisions  were 
reached:  First,  the  establishment  of  the  civil  ad- 
ministration of  the  Rhineland  and  Ruhr  railroads 
on  a  business  basis,  and  second,  the  creation  of  spe- 
cial Rhineland  money  to  meet  the  difficulties  which 
will  arise  when  the  supply  of  marks  in  the  occupied 
territory  becomes  short."  The  correspondent  further 
stated  that  "the  project  of  a  profit-taking  adminis- 
tration of  the  railroads  is  to  be  put  into  effect  at 
once.  Instead  of  the  lines  being  run  as  at  present, 
on  a  military  basis  with  no  fares  charged  and  under 
the  direction  of  a  General,  it  is  proposed  to  put  them 
on  the  basis  of  charging  for  transportation.  The 
French  and  Belgians  believe  they  can  greatly  extend 
operation  by  using  the  German  railway  men  who 
wish  to  go  back  to  their  jobs.  It  is  stated  here  that 
5,000  have  now  been  enroled  and  that  more  will  re- 
turn as  the  days  pass." 


of  which  ran  through  the  British  area."  The  New 
York  "Times"  correspondent  at  Duesseldorf  report- 
ed the  incident  as  follows :  "General  Arthur  Godley, 
British  Commander-in-Chief  at  Cologne,  handed 
over  this  afternoon  to  French  engineers  control  of 
the  short  section  of  railroad  track  which  passes 
through  the  northern  part  of  the  British  bridgehead 
and  now  gives  the  French  troops  and  missions  oper- 
ating here  double-line  communication  with  the  forces 
in  Lorraine  and  with  France."  London  sent  word 
that  "the  first  French  train  passed  through  the  new 
Rhine  territory  transferred  by  the  British  to  the 
French,  at  4  o'clock  yesterday  [Monday]  afternoon, 
dropping  off  French  officials  at  various  sta- 
tions." 

Speaking  for  three  and  one-half  hours  in  the 
French  Chamber  of  Deputies  on  Monday,  Premier 
Poincare  "exposed  the  situation  of  France  in  interna- 
tional matters."  The  New  York  "Times"  correspond- 
ent cabled  that  "in  concluding  his  explanation  of  the 
Ruhr  occupation  he  said :  'Our  policy  moves  along 
without  precipitation  but  with  system  and  with  nec- 
essary firmness.  We  can  have  confidence  in  the  fu- 
ture.' "  He  also  said  that  "among  the  facts  the  Pre- 
mier gave  the  committee  were  the  f olowing :  'We  oc- 
cupy 2,800  of  3,300  square  kilometres  in  the  Ruhr 
district.  The  region  we  occupy  produced  91,000,000 
tons  of  coal  annually.  The  rest  of  the  district  pro- 
duces 8,000,000  tons.  There  are  14,500  coke  ovens,  of 
which  we  hold  14,200,  which  can  produce  90,000  tons 
daily.  The  population  of  the  Ruhr  is  3,500,000.  We 
control  3,000,000.  There  are  500,000  miners,  of 
whom  450,000  are  in  the  occupied  region.  We  con- 
trol nine-tenths  of  all  the  Ruhr  production.' "  Con- 
tinuing his  synopsis  of  the  Premier's  assertions,  the 
"Times"  representative  said  in  part:  "M.  Poincare 
made  the  important  statement  that  the  policy  of  the 
French  and  Belgians  was  not  to  exploit  the  Ruhr  but 
to  control  its  production.  The  Premier  said  283  of- 
ficials had  been  expelled  from  the  Ruhr  and  55  from 
the  occupied  Rhineland.  In  regard  to  the  railroads, 
he  said  that  before  the  occupation  the  average  circu- 
lation in  the  Ruhr  was  585  passenger  trains  and  620 
freight  trains.  At  the  present  time  the  circulation 
was  70  trains  daily,  including  both  passenger  and 
freight.  There  were  946  French  railroad  men  in  the 
Ruhr.  In  the  s-ix  weeks  of  occupation  1,026  cars  of 
coal  had  been  delivered  from  the  Ruhr  to 
France." 


Word  came  from  Cologne  Monday  evening  that 
"the  British  to-day  turned  over  a  six-kilometre  strip 
on  the  western  end  of  their  zone  so  as  to  give  the 
French  and  Belgians  complete  control  of  the  double 
track  railroad  line  from  Duesseldorf,  a  short  stretch 


The  attitude  of  the  Germans  was  shown  in  the  an- 
nouncement from  Duesseldorf  on  Feb.  20  that  "as  a 
protest  against  the  arrest  and  expulsion  of  District 
President  Gruetzner  and  Oberburgomaster  Koerd- 
gen,  all  the  banks,  post  and  telegraph  offices  and 
schools  closed  this  afternoon  and  public  service  was 
suspended." 

Announcement  was  made  in  Berlin  on  Thursday 
that  "in  reply  to  seizure  by  the  Franco-Belgian  mili- 
tary of  the  German  customs  tax  offices  in  the  occu- 
pied area  the  Federal  Government  at  Berlin  has  for- 
bidden the  inhabitants  to  pay  taxes  to  the  occupa- 
tional forces.  It  states  that  any  payments  would  be 
invalid  and  would  not  release  the  taxpayer  from 
these  obligations  to  the  Fatherland."  The  Associ- 
ated Press  correspondent  said  that  "a  proclamation 
from  the  Federal  Minister  of  Finance  impresses  upon 
customs  tax  officials  of  the  occupied  areas  their  duty 
to  the  nation  and  expresses  confidence  they  will  op- 
pose the  Interallied  Rhineland  Commission's  order 
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for  seizure  of  the  customs  officas  with  'the  same  firm- 
ness and  endurance  as  manilested  iiei-olol'ore  in  otiier 
German  circles.' " 

According  to  a  report  in  circulation  in  Berlin  last 
evening,  martial  law  had  been  proclaimed  in  Bo- 
chum.  From  Essen  came  an  Associated  l*ress  dis- 
patch stating  that  "the  Frei-.ch  have  decide  to  re- 
place (Jerman  customs  officials  by  French  through- 
out the  Kuhr."  In  a  dispatch  from  Duesseldorf  it 
was  said  that  "the  French  maintain  that  their  cus- 
toms barrier  is  secure  ar.d  that  t'  course  of  Ger- 
many's economic  lifeblood  has  been  diverted." 


Fresh  trouble  has  broken  out  between  Poland  and 
Lithuania.     Word  came  from  Paris  Monday  morn- 
ing that  "Polish  forces  have  invaded  Lithuania  and 
attacked  the  Lithuanian  troops,  according  to  a  dis- 
patch from  Kovno  issued  by  the  Lithuanian  Legation 
here.    The  dispatch  adds  that  dozens  of  persons  were 
killed  and  hundreds  wounded."     In  the  same  mes- 
sage it  was  also  stated  that  "the  Lithuanian  Govern- 
ment has  telegraphed  the  League  of  Nations  report- 
ing the  fact  and  asking  it  to  take  the  necessary  steps 
to  prevent  an  extension  of  the  conflict."    The  next 
day    the   Paris    representative    of    the    New    York 
"Times"  reported  that  "the  Polish  Minister  called  on 
Premier  Poiucare  to-day  and  delivered  a  note  from 
his  Government  denying  the  report  that  Polish  sol- 
diers had  crossed  the  Lithuanian  border  in  the  Vilna 
region.    He  repeated  that  his  Government  was  ready 
to  accept  the  League  of  Nations  line,  which  up  to  this 
time  the  Lithuanian  Government  has  not  accepted." 
The  Associated  Press  correspondent  at  Moscow  ca- 
bled that  "Kussia  is  alarmed  by  the  situation  on  her 
southwestern    border,    declares    Foreign    Minister 
Tchitcherin  in  a  note  to  Poland  and  Lithuania  under 
date  of  Feb.  17  proffering  the  friendly  assistance  of 
Russia  in  settling  the  disputes  over  Memel  and  the 
neutral  zone  in  the  Vilna  region."    Premier  Sikorski 
of  Poland  gave  out  a  statement  on  Tuesday  in  reply 
to  a  recent  communique  by  the  Lithuanian  Legation 
in  Paris,  in  which  the  Lithuanians  were  blamed  for 
the  trouble  between  the  two  nations.    It  was  asserted 
that  the  Lithuanians  had  provoked  hostilities  by  at- 
tacks in  the  neutral  zone.    The  Paris  correspondent 
of  the  New  York  "Times"  cabled  that  "proof  that 
Moscow  is  urging  the  Lithuanians  to  refuse  to  accept 
the  decision  of  the  League  of  Nations  in  the  frontier 
dispute  between  Poland  and  Lithuania  is  afforded 
in  the  text  of  the  note  from  George  Tchitcherin,  the 
Soviet  Foreign  Minister,  to  the  Kovno  Government, 
a  copy  of  which  has  reached  Paris."     Commenting 
upon  the  note,  the  correspondent  said  that  "since  the 
Poles  have  occupied  the  district  allotted  to  them  by 
the  Council  of  the  League,  it  is  evident  that  any  ac- 
tion by  the  Lithuanians  to  recover  it  may  result  in 
war.    It  is  believed  here  that  the  Soviet  Government, 
thinking  that  England  has  her  hands  full  in  the 
Near  East,  and  that  France  has  all  she  can  attend  to 
in  the  Euhr,  is  considering  the  advantages  that  it 
might  gain  from  a  new  conflict  in  Eastern  Europe." 
He  added  that  "Tchitcherin  in  his  note  argues  that  the 
Poles  and  Lithuanians  agreed  by  the  Treaty  of  Riga 
to  settle  their  frontier  dispute  between  themselves, 
without  the  participation  of  a  third  party.     There- 
fore he  protests  against  a  set  lement  by  the  League, 
and  then  says  that  Russia  would  be  glad  to  help  set- 
tle it.    The  note  is  regarded  as  a  patent  effort  to  stir 
up  the  Lithuanians  against  their  neighbors." 


Tsmet  Pasha,  Turkish  Foreign  Minister,  arrived  in 
('onslantiuophi  a  week  ago  to-day  "for  a  conf(M"ence 
with  Gen.  llarington,  BiMtisli  Commanded-  in  the 
Near  East."  London  received  a  news  agency  dis- 
I)atcii  from  Constantinople  a  little  later  stating  that 
in  liis  conversation  with  (Jen.  llarington  Ismet  Pa- 
shaw  "reiterated  his  sincere  desire  foi-  peace.  He 
enipluisized  the  necessity  of  reaching  a  settlement  be- 
fore spring  and  expressed  satisfaction  at  'having  vir- 
tuylly  reached  an  agreement  with  Great  Britain.'" 
TIu;  correspondent  said  that  ''Ismet  added  that  the 
ol)staclcs  were  economic  questions,  which  were  of 
primary  importance  to  Turkey,  a  poor  country  eco- 
nomically, but  far  less  essential  to  the  Allies."  Mus- 
tapha  Kemal  Pasha  arrived  at  Eskishehr  from  Smyr- 
na on  Tuesday,  and  was  met  by  Ismet  Pasha.  The 
New  York  "Herald"  correspondent  at  that  centre 
cabled  that  "they  immediately  began  a  long  discus- 
sion of  the  report  regarding  the  Lausanne  Confer- 
ence which  Ismet  is  to  make  before  the  National  As- 
sembly in  secret  session  at  Angora  to-night"  (Feb. 
20).  In  an  Associated  Press  dispatch  from  Constan- 
tinople last  evening  it  was  stated  that  "Turkey's  an- 
swer to  the  peace  proposals  of  the  Allied  Powers,  as 
set  forth  in  the  draft  treaty  presented  at  Lausanne, 
has  been  framed  by  the  Council  of  Ministers  after 
protracted  discussions  in  secret.  The  reply  wiU 
probably  be  presented  to-morrow  [to-day]  to  the 
Grand  National  Assembly,  and  it  is  thought  action 
will  be  taken  by  this  body  almost  imrediately,  al- 
lowing submission  of  the  answer  to  the  Allied  High 
Commissioners  here  next  Monday." 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  12%  in  Berlin;  5}/^% 
in  Madrid;  5%  in  France,  Denmark  and  Norway; 
4H%  in  Belgium  and  Sweden;  4%  in  Holland;  33^% 
in  Switzerland,  and  3%  in  London.  Open  market 
discount  rates  at  the  British  centre  remained  prac- 
tically unchanged,  being  quoted  at  2^  @2  7-16% 
for  short  and  three  months'  bills,  against  2  7-16@/ 
2M%  last  week.  Money  on  call,  after  touching 
2%,  closed  unchanged  at  1%%.  At  Paris  the  open 
market  discount  rate  continues  to  be  quoted  at 
4J^%,  and  3%  in  Switzerland,  unchanged. 


A  further  small  increase  in  gold,  amounting  to 
£5,761,  was  shown  in  the  Bank  of  England's  weekly 
statement.  Note  circulation  expanded  £22,000, 
so  that  total  reserve  fell  £17,000  and  the  proportion 
of  reserve  to  liabilities  declined  to  19.56%,  as  against 
19.98%  a  week  ago.  At  this  time  a  year  ago  it  was 
18^%,  and  in  1921  15%,.  Deposits  were  again  ex- 
panded— public  deposits  £2,519,000  and  "other"  de- 
posits £65,000.  Loans  on  Government  securities 
were  reduced  £1,190,000,  but  loans  on  other  securi- 
ties increased  £3,812,000.  The  Bank's  stock  of  gold 
aggregates  £127,499,186,  as  compared  with  £128,- 
7ol,537  last  year  and  £128,327,987  in  1921.  Total 
reserve  stands  at  £25,204,000.  A  year  ago  it  was 
£25,665,842  and  in  1921  £19,080,077.  Circulation 
stands  at  £120,740,000,  as  against  £121,545,566  in 
1922  and  £127,697,910  a  year  earlier.  Loans  amount 
to  £74,435,000,  in  comparison  with  £81.638,700  and 
£95,220,101  one  and  two  years  ago,  respectively. 
Clearings  through  the  London  banks  for  the  week 
were  £692,081,000,  against  £710,539,000  a  week  ago 
and  £789,334,000  last  year.  The  Bank's  minimum 
discount  rate  remains  at  3%.  We  append  herewith 
comparisons  of  the  principal  items  of  the  Bank  of 
England  returns  for  a  series  of  years: 
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BANK  OF   ENGLAND'S  COMPARATIVE  STATEMENT. 

1923. 

1922. 

1921. 

1920. 

1019. 

Fet.  21. 

Feb.  22. 

Feb.  23. 

Feb.  25. 

Feb.  26. 

£ 

£. 

£ 

£ 

£ 

Circulation 1 20 .740.000 

121. ."MS, 566 

127,697.910 

96.526.440 

70,335.745 

Public  deposits 21,916.000 

27,808.127 

15,987,902 

17,322,060 

25.823.907 

Other  tieposlts 105.788,000 

109.947,335 

111.2.59,206 

172,824.755 

119.169,536 

Governm't  securities  47„317.000 

48.545.586 

31.030.156 

85,1,52,523 

50.196,744 

Other  securities 74,435.000 

SI. 638. 700 

95.220,101 

90,704,526 

83,130,365 

Reserve  notes  A  coin  25.204,000 

25.665.842 

19,080.077 

32,369,259 

29,742.648 

Ooln  and  bullion. ..127.499, 186 

128,761,537 

128,327,987 

110.445.699 

81,628,393 

I^oportlor  of  reserve 

to  liabilities 19.56% 

18^% 

14.99% 

17.00% 

20.50% 

Bank  rate.                              3% 

4«% 

7% 

6% 

5% 

The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  30,100  francs  in  the  gold  item 
this  week.  The  Bank's  gold  holdings  are  thus 
brought  up  to  5,535,763,800  francs,  comparing  with 
5,525,250,928  francs  at  this  time  last  year  and  with 
5,503,010,259  francs  the  year  before;  of  these  amounts 
1,864,344,927  francs  were  held  abroad  in  1923  and 
1 ,948,367,056  francs  in  both  1922  and  1921 .  During 
the  week  silver  gained  177,000  francs,  advances  rose 
11,336,000  francs  and  Treasury  deposits  were  aug- 
mented by  28,211,000  Irancs.  Bills  discounted,  on 
the  other  hand,  fell  off  76,379.000  francs,  while  gen- 
eral deposits  were  reduced  34,829,000  francs.  A 
further  contraction  of  120,710,000  francs  occurred 
in  note  circulation,  bringing  the  total  outstanding 
down  to  37,055,354,000  francs.  This  contrasts  with 
36,150,809,365  francs  on  the  corresponding  date  last 
year  and  with  37,808,110,675  francs  in  1921.  Just 
prior  to  the  outbreak  of  war  in  1914  the  amount  was 
only  6,683,184,785  francs.  Comparisons  of  the  vari- 
ous items  in  this  week's  return  with  the  statement  of 
last  week  and  corresponding  dates  in  both  1922  and 
1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of- 

for  Week.  Feb.  22  1923.      Feb.  23  1922.      Feb.  24  1921. 

<?oW  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  30,100     3,671,418,873     3,576,883,871     3,554.643,203 

Abroad No  change  1,864,344,927     1.948,367,056     1,948,367,056 

Total .Inc.  30.100  5,.535,763,800  5,525,250,928  5,503.010,259 

SUver .Inc.  177,000  290,569,000  280,980,120  264,114.644 

Blll8discounted...Dec.  76,379,000  2,683.837.000  2. 726 ..320. 509  2,961,714.037 

Advances. Inc.  11.336.000  2,103,924.000  2,250,877,471  2,191,521,331 

Note  circulation.. Dec.  120.710.000  37,055,354,000  36,150,809,365  37,808,110,075 

Treasury  deposits. Inc.  28,211,000  85.203,000  57,494.241  35,224.518 

General  deposits.. Dec.  34.829,000  2.134,491,000  2,371,532,734  3,257,319.151 


The  Imperial  Bank  of  Germany  issued,  as  of 
Feb.  15,  another  of  its  characteristically  sensational 
statements,  this  time  showing  an  expansion  in  note 
circulation  of  no  less  than  450,831,325,000  marks, 
thus  carrying  the  total  note  issue  outstanding  up 
to  the  colossal  sum  of  2,703,794,678,000  marks, 
which  compares  with  115,755,409,000  marks  last 
year  and  65,933,800,000  in  1921.  Treasury  and 
loan  association  notes  increased  214,451,972,000 
marks,  bills  of  exchange  and  checks  444,009,728,000 
marks,  discount  and  Treasury  bills  376,654,318,000 
marks,  and  deposits  281,252,846,000  marks.  "Other 
liabilities"  were  also  heavily  increased — 313,278,- 
432,000  marks.  Smaller  increases  included  12,077,- 
000  marks  in  notes  of  other  banks,  77,508,000 
marks  in  investments,  and  90,925,069,000  marks  in 
other  assets.  Advances  declined  80,768,050,000 
marks  and  total  coin  and  bullion  19,000  marks. 
Gold  was  unchanged  and  remains  at  1,004,831,000 
marks,  as  against  995,689,000  marks  in  1922  and 
1,091,600,000  marks  a  year  earlier. 


The  Federal  Reserve  Bank  statement,  issued  on 
Friday  (Thursday  was  a  holiday)  afternoon,  showed 
that  bill  holdings  had  decreased  and  gold  holdings 
reduced  somewhat,  though  the  New  York  Bank 
gained  in  gold.     Taking  the  banks  as  a  group,  gold 


declined  $3,000,000.  Rediscounts  of  Government 
secured  paper  fell  off  sharply,  but  there  was  an 
increase  of  $34,967,000  in  "all  other,"  and  total 
bill  holdings  fell  off  827,000,000.  Total  earning 
assets  were  also  827,000,000  smaller  and  deposits 
decreased  865,000,000.  The  New  York  bank  gained 
826,500,000  in  gold,  at  the  expense  of  interior 
institutions.  Here  also  rediscounting  operations  of 
paper  secured  by  Government  obligations  showed  a 
heav^^  decline  and  the  net  result  was  a  decrease 
in  bill  holdings  of  $56,000,000.  Deposits  declined 
851 ,000,000.  Both  localty  and  nationally  the  amount 
of  Federal  Reserve  notes  in  circulation  expanded, 
89,700,000  in  the  former  case  and  817,000,000  in 
the  latter.  In  consequence  of  the  addition  to  gold 
and  the  decrease  in  deposits,  reserve  ratios  were 
increased,  4.1%  to  79.0%  in  the  local  institution 
and  0.5%  to  75.8%  for  the  combined  system. 


Saturdaj'-'s  statement  of  the  New  York  Clearing 
House  banks  and  trust  companies  was  featured  by 
increases  in  loans,  deposits  and  in  reserve  credits  of 
member  banks  with  the  Reserve  Bank.  The  loan 
item  expanded  $5,135,000.  In  net  demand  deposits 
there  was  an  increase  of  830,250,000,  to  $3,973,365,- 
000.  This  is  exclusive  of  Government  deposits  to 
the  amount  of  $33,781,000,  a  falhng  off  for  the  week 
of  89,097,000.  Other  changes  included  a  decline  in 
cash  in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  of  $2,725,000,  to  850,121,000  (not  counted  as 
reserve),  a  decrease  in  reserves  of  State  banks  and 
trust  companies  in  own  vaults  of  8376,000,  and  an 
increase  of  8636,000  in  the  reserve  of  those  institu- 
tions kept  with  other  depositories.  Member  banks 
again  increased  their  reserves  with  the  Reserve  Bank, 
this  time  89,881,000,  and  the  net  result  was  an  addi- 
tion to  surplus  reserve  of  $6,434,990,  which  brought 
the  total  of  excess  reserves  up  to  $19,383,050.  The 
above  figures  for  surplus  are  based  on  reserves  of 
13%  above  legal  requirements,  for  member  banks  of 
the  Federal  Reserve  System,  but  do  not  include  cash 
in  own  vaults  amounting  to  $50,121,000  held  by  these 
banks  on  Saturday  last. 


The  advance  in  the  discount  rate  of  the  Federal 
Reserve  banks  of  New  York  and  of  Boston  from  4  to 
4K%  was  spoken  of  as  the  outstanding  feature  in 
the  money  market  It  did  not  exert  the  influence 
upon  the  stock  market  yesterday  that  was  predicted 
after  the  close  of  business  on  Wednesday  and  before 
it  opened  yesterday.  There  is  a  question  as  to 
whether  there  was  a  disposition,  when  the  announce- 
ment was  first  made,  to  attach  too  much  importance 
to  this  action  on  the  part  of  the  New  York  and  Boston 
members  of  the  Federal  Reserve  System.  It  is  worth 
bearing  in  mind  that,  for  some  little  time,  those  two 
institutions  and  the  one  in  San  Francisco,  were  the 
only  three  out  of  the  twelve  members  that  did  not 
have  a  4J^%  rate.  Bankers  in  this  city  were  quoted 
3''esterday  as  expressing  the  opinion  that  the  advance 
in  New  York  and  Boston  should  be  regarded  as  a 
bullish  factor  in  the  stock  market,  because  it  indicated 
a  further  increase  in  the  general  business  of  the 
country.  Conservative  observers  were  disposed  to 
suggest  that  it  should  be  regarded  as  the  first  definite 
step  upon  the  part  of  the  Governors  of  the  Federal 
Reserve  Bank  here  and  in  Boston  to  check  undue 
speculation  in  securities,  and  also  undue  inflation  in 
commodity  prices  and  in  the  business  of  the  country 
as  a  whole .     The  best  opinion  is  that  if  those  who  are 
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most  active  in  both  those  gnncr!iriiii(\s"will  hood'this 
warning  there  will  be  no  occasion  for  apprehension 
or  alarm.  The  general  trend  of  both  call  and  time 
money  in  the  local  market  was  upward.  A  6% 
quotation  for  the  former  was  reached  yesterday  after- 
noon. According  to  Washington  advices,  the  (}ov- 
ernment  will  not  be  in  tlie  market  with  additional 
Treasury  certificates  until  early  next  month.  During 
the  remaining  days  of  this  mont'  "t  will  be  necessary 
for  the  banks  and  corporations  to  make  preparation 
for  the  March  1  disbursements.  There  is  nothing 
to  indicate  that  the  local  market  will  be  easier  in  the 
meantime.  Unless  there  is  a  pronounced  reaction 
in  stocks,  that  would  cause  substantial  liquidation, 
and  if  the  business  of  the  country  continues  to 
expand,  there  is  no  reason  to  look  for  materially 
easier  money  at  any  time  in  the  near  future,  except 
possibly  for  brief  periods,  during  which  specific 
conditions  might  bring  about  a  reaction  in  rates. 


Referring  to  money  rates  in  detail,  the  week's  range 
for  loans  on  call  was  4^@6%,  which  compares  with 
4(5)6%  a  week  ago.  On  Monday  the  high  was  5%, 
the  low  43^%  and  renewals  at  5%.  Tuesday  re- 
newals were  put  through  at  4^%,  but  the  maximum 
still  was  5%,  while  the  lowest  rate  touched  was  4^%. 
Firmness  developed  on  Wednesday  and  a  high  level 
of  53^%  was  reached;  the  minimum  was  5%  and  this 
was  also  the  ruling  rate.  Thursday  was  a  holiday 
(Washington's  Birthday) .  On  Friday  the  range  was 
•">M@6%  with  53^%  the  renewal  basis.  The  above 
figures  apply  to  both  mixed  collateral  and  all-indus- 
trial loans  ahke.  In  time  money,  also,  the  undertone 
was  firm  and  there  has  been  a  fractional  advance  to 
5%  for  all  periods  from  sixty  days  to  six  months,  as 
against  4^@5%  last  week.  Trading  was  quiet 
throughout  and  no  really  large  loans  were  reported. 
Increased  activity  on  the  Stock  Exchange  and  prep- 
arations for  the  coming  month-end  disbursements 
were  held  responsible  for  the  stiffening  in  rates. 

Commercial  paper  has  also  advanced  slightly  and 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  are  now  quoted 
at  4^%,  as  against  43^@4^%,  with  names  less  well 
known  a.t  4^@5%,  in  comparison  with  4^%  a  week 
earher.  Out-of-town  institutions  were  still  the  chief 
buyers.  A  good  demand  was  reported,  but  trading 
was  not  active  as  the  supply  of  offerings  was  light. 

Banks'  and  bankers'  acceptances  were  dealt  in  by 
institutions,  but  transactions  in  the  aggregate  were 
not  large.  With  the  tightening  in  money,  the  in- 
quiry fell  off  perceptibly.  Individual  investors  were 
less  in  evidence.  Following  the  advance  in  the  Re- 
serve Bank's  rate,  the  open  market  undert_one__stif- 
fened  and  increases  are  expected,  though  actual  rates 
were  not  changed.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Ac- 
ceptance Council  was  quoted  at  4^%,  against  43^^% 
last  week.  The  Acceptance  Council  makes  the  dis- 
count rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  Federal  Reserve  banks  43/g%  bid 
and  4%  asked  for  bills  running  form  30  to  120  days 
and  43^%  bid  and  4^/^%  asked  for  bills  running  150 
days.     Open  market  quotations  follow: 

SPOT  DELIVERT. 

90  Days.  60  Days.  30  Days. 

Prime  eligible  bills 4}^@4  4H@i  iVs^i 

FOR  DEUVEBY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4^  bid 

ElK^ble  non-member  banks 4Ji  bid 


Both  the  Federal  Reserves  banks  of  New  York  and 
Boston  tiiis  week  increased  tli(Mr  rediscount  rate  from 
■1*^!{,  to  43^%  on  all  classes  of  paper,  the  advanced  rate 
being  made  effective  Feb.  23.  As  a  result  of  this 
action,  the  Federal  Reserve  Bank  of  San  Francisco 
is  fh(>  only  one  maintaining  a  4^;^,  rate,  the  rate  in  the 
case  of  all  of  the  othei'  l"ed(*ral  Reserve  banks  being 
■\\2%-  "I'lc  following  is  the  schedule  of  rates  now 
in  effect  for  the  various  classes  of  paper  at  the  dif- 
ferent Reserve  Banks: 

DISCOUNT    RATES    OF    THE    FRDKRAl,    RKMKRVE    UANKS 
IN  EFFECT  FEBRUARY  23  1023. 


Discounted    bills    mmurino 
wUMn  00  days  (tncl.  mem- 
ber banks'  ir>-day  collateral 
notes)  secured  by — 

Bankers' 
accep- 
tnnr^s 

dlacoutUed 

tm 

member 

banks 

Trade 
accep- 
innrrM 
maluTino 
wtthln 
90  days 

Agrletd- 
tural  ana 
live  -  stock 

paper 

malmriug 

91  to  1«0 

days 

Federal  Reserve 
Bank  of— 

Treasury 
notet'  and 
certift- 
caies  of 
indebt- 
edness 

U.S. 

bonds 

and 

Victory 

notes 

Other- 

urlse 

secured 

and 

tmtecured 

Boston 

4'A 
4'^ 
4H 
4^< 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4 

4 '4 
4!^ 
4V4 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4 

4'A 
4>A 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4 

4^ 
4V< 
4\i 
4M 
4H 
4H 
4Hi 
4H 
4H 
4K 
4H 
4 

4H 

4% 

4H 
4H 
4H 
4H 
4« 
4H 
4H 
4% 
4H 
4 

4H 

New    York 

4H 

Phlladplphia 

4W 

Clevplnnd 

4W 

Richmond 

4H 

Atlanta .    . 

4H 

Chloaeo 

4>A 

St     Louis 

4% 

Minneapolis 

4H 

Kannas  City 

4'A 

nnllas 

San  Francisco.         

4M 
4 

Sterling  exchange  prices  this  week  took  another 
wide  forward  step  in  their  march  toward  higher  levels 
and  trading  operations  were  distinguished  by  a  series 
of  sharp  advances  which  eventually  carried  demand 
bills  to  4  723^,  the  highest  point  in  nearly  four  years 
and  about  4  cents  under  the  official  rate  fixed  by  the 
British  Government  which  prevailed  up  to  March  20 
1919.  This. figure  represents  a  gain  over  the  high 
record  established  in  December  1922  of  2^  cents  and 
compares  with  the  extreme  low  level  of  3  18  touched 
Feb.  4  1920.  Pronounced  strength  was  in  evidence 
almost  from  the  start  and  although  trading  could  at 
no  time  be  regarded  as  active,  new  high  points  were 
achieved  on  four  consecutive  trading  days.  At  first 
the  movement  was  regarded  as  the  natural  sequence 
of  improved  prospects  for  a  speedy  passage  of  the 
debt  funding  agreement  by  the  Senate;  but  it  soon 
developed  that  while  these  underlying  influences  had 
without  doubt  exercised  an  important  psychological 
effect  in  bringing  about  a  near  approach  to  par,  the 
immediate  cause  of  the  rise  was  the  inauguration  of  an 
inquiry  for  sterling  bills  on  the  part  of  German  inter- 
ests who  are  being  compelled  to  buy  coal  in  England. 
Coupled  with  this  was  the  unwillingness  of  dealers 
to  operate  on  either  side  of  the  market,  which  was 
responsible  to  a  considerable  extent  for  the  acute 
shortage  of  bills  that  played  so  large  a  part  in  ad- 
vancing quotations.  London  persistently  sent  higher 
prices  and  this  as  usual  served  to  strengthen  the  local 
market;  but  dealers  are  showing  extreme  caution  in 
the  matter  of  making  commitments  and  the  disposi- 
tion seems  to  be  to  await  the  outcome  of  develop- 
ments in  the  Ruhr  before  resuming  regular  market 
operations.  There  is  a  well  defined  opinion  that 
Franco-German  affairs  are  fast  approaching  a  crisis 
and  that  negotiations  looking  to  arbitration  are  likely 
to  be  announced  at  any  time.  On  the  other  hand, 
nothing  definite  in  this  respect  is  as  yet  available 
and  there  are  some  who  predict  a  long-drawn-out 
struggle  before  the  reparations  wrangle  is  adjusted. 
Interest  in  Far  Eastern  affairs  is  temporarily  side- 
tracked, but  conditions  at  Lausanne  still  continue  an 
element  of  uncertainty  with  unpleasant  possibilities 
until  settled.     On   Wednesday  pre-hohday  dulness 
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set  in  with  prices  firmly  held,  but  with  the  resump- 
tion of  business  yesterday  (Friday)  after  the  holiday, 
a  sagging  tendency  was  noted  and  the  close  was  under 
the  best.  Locally,  trading  has  been  hght  throughout. 
On  the  Continent,  however,  a  fairly  large  turnover  is 
reported.  Owing  to  heavy  transfers  of  balances  from 
the  Continent  to  London,  the  bulk  of  the  week's 
operations  abroad  have  been  of  a  financial  rather 
than  commercial  nature;  although  coal  exports 
apparently   played  an  important  part  in   the  deal- 


ings. 


Referring  to  quotations  in  greater  detail,  sterling 
on  Saturday  last  was  firm  and  fractionally  higher, 
at  4  68M@4  691^  for  demand,  4  69@4  69^  for 
cable  transfers  and  4  66 ^@4  67  for  sixty  days; 
light  offerings  figured  in  the  advance.  On  Monday 
increased  strength  developed  and  demand  moved 
up  to  the  highest  point  in  three  years,  namely 
4  69M@4  69  15-16,  cable  transfers  4  69H@4  70  3-16 
and  sixty  days  4  67^@4  67  3-16;  trading  was  not 
active.  As  a  result  of  continued  light  offering  and 
a  better  inquiry,  demand  sterling  on  Tuesday  was 
advanced  to  4  713^ — the  highest  point  since  March 
1919;  the  low  was  4  70^,  while  cable  transfers 
ranged  at  4  70^@4  71%  and  sixty  days  at  4  68J^ 
@4  69^.  Wednesday  pre-hoHday  dulness  pre- 
vailed, but  the  market  was  strong  and  there  was  a 
further  advance  to  4  7lK@4  723^  for  demand,  4  71% 
@4  723^  for  cable  transfers  and  4  69^@4  70  for 
sixty  days.  Thursday  was  a  holiday  (Washington's 
Birthday).  With  the  resumption  of  business  on 
Friday  prices  ran  off  slightly  and  demand  bills  sold 
lower  at  4  713-1  6@  4  72;  cable  transfers4  71  7-16(^ 
4  72%  and  sixty  days  4  69  1-16(^4  69K-  Closing 
quotations  were  4  69%  for  sixty  days,  4  71^  for 
demand  and  4  71^  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  71%,  sixty  days  at  4  68%, 
ninety  days  at  4  67%,  documents  for  payment  at 
4  68  11- 16  and  seven-day  grain  bills  at  4  70%.  Cotton 
and  grain  for  payment  closed  at  4  70%. 

Gold  shipments,  which  for  a  time  were  halted 
by  the  movement  to  India,  are  now  coming  this 
way  again,  though  on  a  much  smaller  scale.  Early 
in  the  week  the  SS.  Berengaria  brought  7  boxes  of 
gold  bars  valued  at  $225,000  consigned  to  Kuhn, 
Loeb  &  Co.,  and  three  boxes  for  the  Irving  Bank- 
Columbia  Trust  Co.,  from  England.  The  French 
liner  Roussillon  arrived  with  gold  to  the  value  of 
3,085,000  francs.  From  South  America  the  Panama 
brought  44  bars  of  gold  and  silver  bullion  and  sev- 
eral small  shipments  of  gold  and  platinum  from 
Central  American  and  South  Pacific  ports. 


Movements  in  the  Continental  exchanges  were 
largely  overshadowed  by  the  record-breaking  rise  in 
sterling  and  even  the  more  prominent  Continental 
currencies  were  in  neglect.  Berlin  marks  opened  at 
close  to  the  high  levels  established  last  week,  but 
with  the  advance  in  British  exchange  due  to  German 
buying  reichsmarks  were  correspond  ngly  depressed 
and  there  was  a  loss  of  about  12  points  to  0.0040%, 
although  traces  of  support  by  the  German  Govern- 
ment were  sti  1  plainly  evident  at  int  rvals.  French 
francs,  on  the  other  hand,  after  early  weakness, 
steadied  and  recovered  more  than  17  points  to  6.11 
for  checks.  Belgian  currency  followed  suit.  Aus- 
trian kronen  remain  nominal  and  fluctuated  between 
0.0014%  and  0.0014%.  Italian  lire,  which  are 
apparently  not  seriously  affected  cither  by  the  Ruhr 
debacle  or  the  Turkish  problem,  ruled  quiet  but  firm 


at  close  to  4.78  until  Wednesday,  when  there  was  an 
advance  to  4.84.  Greek  drachma  were  fractionally 
easier,  but  Czechoslovakia  and  the  other  Central 
European  exchanges  were  steady  at  previous  Lvels. 
It  is  claimed  that  lire  quotations  are  likely  to  ad- 
vance quite  materially  in  the  next  few  months,  since 
Italy's  trade  balance  is  improving,  while  steps  taken 
by  the  Government  of  Italy  to  enforce  needful  econo- 
mies are  proving  very  successful.  Thus  far  the 
Mussolini  regime  is  progressing  smoothly.  Dis- 
patches from  Berlin  regarding  the  probab'e  course 
of  the  mark  are  extremely  d  verg^nt.  Few,  if  any, 
traders  expect  that  it  is  to  be  permanently  stabilized. 
The  belief  seems  quite  general  that  foreign  credits 
have  been  used  to  raise  the  mark  rate  for  some  specific 
purpose;  possibly  to  stimulate  a  resumption  of  foreign 
speculation  in  German  currency.  Trading  on  the 
local  market  was  dull  and  featureless,  with  the  under- 
tone showing  some  irregularity,  especially  in  the 
initial  dealings.  Later  on  improvement  was  visible, 
but  with  the  interruption  of  Washington's  Birthday 
holiday  no  increase  in  the  volume  of  transactions 
took  place  and  the  bulk  of  the  business  passing  was 
of  foreign  origin. 

The  London  check  rate  in  Paris  finished  at  77.42, 
as  compared  with  76.45  a  week  ago  In  New  York 
sight  bills  on  the  French  centre  closed  at  6.06%, 
against  5.99;  cable  trans.ers  at  6.07%  against  6.00; 
commercial  sight  at  6.04%  against  5.97,  and  com- 
mercial sixty  days  at  6.01%,  against  5.94  last  week. 
Closing  rates  for  Antwerp  francs  were  5.32%  for 
checks  and  5.33%  for  cable  transfers.  The  previous 
week  the  close  was  5.26  and  5.27.  Reichsmarks 
finished  at  0.0044%  for  both  checks  and  cable  trans- 
fers, in  comparison  with  0.0052%  a  week  ago.  Aus- 
trian kronen  closed  at  0.0014%,  (unchanged).  For 
lire  the  final  range  was  4.82  for  bankers'  sight  bills 
and  4.83  for  cable  transfers.  This  compares  with 
4.78%@4.79%  last  week.  Exchange  on  Czecho- 
slovakia finished  at  2.97,  against  2.96%;  on  Bucha- 
rest at  0.48,  against  0.47;  on  Poland  at  0.00022, 
against  0.00023,  and  on  Finland  at  2.70,  against 
2.60  a  week  earlier.  Greek  exchange  closed  at 
1.08  for  checks  and  1.13  for  cable  transfers,  against 
1.15  and  1.20  the  week  before. 


Movements  in  the  former  neutral  exchanges  were 
not  particularly  significant  and  rate  variations  were 
confined  to  a  few  points  in  either  direction.  Taken 
as  a  whole,  the  tendency  was  to  follow  the  lead  of 
sterling  and  gains  of  from  4  to  10  points  were  made 
during  the  latter  half  of  the  week  in  guilders,  francs 
and  pesetas.  Rates  on  Denmark  and  Sweden  like- 
wise advanced. 

Bankers'  sight  on  Amsterdam  closed  at  39.56, 
against  39.45;  cable  remittances  at  39.65,  against 
39.54;  commercial  sight  at  39.51,  against  39.40, 
and  commercial  sixty  days  at  39.20,  against  39.09 
a  week  ago.  Swiss  francs  finished  at  18.82  for 
bankers'  sight  bills  and  18.83  for  cable  transfers. 
Last  week  the  close  was  18.77  and  18.78.  Checks 
on  Copenhagen  closed  at  19.49  and  cable  transfers 
at  19.53,  against  19.01  and  19.05.  Swedish  checks 
finished  at  26.61  and  cable  transfers  at  26.53,  against 
26.58  and  26.62,  while  checks  on  Norway  closed  at 
18.57  for  checks  and  18.61  for  cable  transfers,  against 
18.65  and  18.68  the  previous  week.  Spanish  pesetas 
finished  at  15.68  for  checks  and  15.69  for  cable  trans- 
fere,  in  comparison  with  15.62  and  15.63  the  pre- 
ceding week. 
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With  regard  to  Soath  American  exchange,  the 
situation  remains  about  the  name  and  rates  were 
maintained  on  restricted  trading.  Argentine  checks 
closed  at  37.35  and  cable  transfers  at  37  40,  against 
37.13  and  37.18,  while  Brazil  finished  at  11.55  for 
checks  and  11.60  for  cable  transfers,  comparing  with 
11.55  and  11.00  last  week.  Chilean  exchange  was 
firmer,  finishing  at  12.30,  against  11.95,  but  Peru 
was  unchanged  at  4  01 . 

Far  Eastern  exchange  has  for  the  time  being  r(^- 
lapsed  into  dulness  and  rates  were  not  materially 
altered,  except  for  Chine.se  currency,  which  dosed 
strong.  Hong  Kong  finisluMJ  at  r):V)i(Q>JA,  against 
52K@53K;  Shanghai  at  73(073^4,  against  ISHQu. 
74;  Yokohama,  48i>^C«^,48%,  (unchanged);  Manila, 
50V8@30^,  against  50@50:>x;  Singapore,  55M@ 
55}/^,  against  55@553^;  Bombay,  323^@.32K?. 
against  32i/g@32^,  and  Calcutta,  32}4@32y>, 
against  32i^@32K. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Keserve  Bank  is 
now  certifying  daily  to  the  Secretary  of  the  Treasury 
the  buying  rate  for  cable  transfers  on  the  different 
countries  of  the  world.  We  give  below  the  record  for 
the  week  just  past : 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL  RESERVE 

BANK   TO   TREASURY   UNDER   TARIFF   ACT   OF    1922, 

FEB.  17  TO  FEB.  23  1923,  INCLUSIVE. 


Cowum  and  Monetary  Unit 


EUROPE— 

.\U3tri:i.  krone 

Belgium,    franc. 

Bulgaria,  lev 

CzMlioslovakIa,  krone 

Denmark,  krone 

KnKl.iiicl.  pound  sterling.. 

Finland,  markka 

Franre,  franc 

Germany,   relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,    krone 

Italy,  lire 

Norway,  krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

3we<len,  krona 

Switzerland,   franc 

Yugoslavia,  dinar 

ASI.\-~ 

China.  Ohefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Peiyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar.. 
NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 
SOUTH   AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreis 

CWle,  peso  (paper) 

Uruguay,  peso 


Noon  Buying  Rale  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Money. 


Feb.    n.^Feb.    19 


$ 

.000014 
.0524 
.006029 
.0296 
.1915 
4.6934 
.026977 
.0596 
.000052 
.011839 
.3954 
.000388 
.0479 
.1864 
.000023 
.0445 
.0046 
.1563 
,2661 
.1880 
.C0982 

.7425 
.7417 
.7121 
.7483 
.5265 
.5171 

.5342 
.5279 
.3182 
.4844 
.5492 

.987799 
.999625 
.489844 
.985078 

.8403 
.1146 
.1173 
.8301 


$ 
.000014 
.0529 
.006029 
.0296 
.1918 
4.6978 
.0271 
.0602 
.000047 
.01157S 
.3957 
.000388 
.0479 
.1852 
.000025 
.0429 
.004617 
.1565 
.2662 
.1885 
.009685 

.7425 
.7417 
.7125 
.7483 
.5277 
.5167 

.5325 
.5263 
.3167 
.4841 
.5492 

.987292 
.999625 
.490208 
.984609 

.8404 
.1143 
.1176 
.8295 


Feb.    20.  Feb.    21 


$ 

.000014 
.0536 
.006029 
.029635 
.1931 
1.71,54 
.027C39 
.0609 
.000042 
.011435 
.3968 
.000385 
.0483 
.1854 
.00002G 
.0438 
.004622 
.1568 
.2665 
.1891 
.009605 

.7442 
.7433 
.7135 
.7500 
..5298 
.5185 

.5308 
.5296 
.3157 
.4841 
.5492 

.986972 
.999625 
.490156 
.984609 

.8423 
.1144 
.1179 
.8308 


S 

.000014 
.0.542 
.0060 
.02972 
.1942 
1.7219 
.027022 
.0617 
.000044 
.011256 
.3969 
.000374 
.4086 
.1858 
.000025 
.0436 
.004847 
.1572 
.2666 
.1886 
.009745 

.7433 
.7425 
.7150 
.7492 
.5306 
5194 

.5338 
.5288 
.3166 
.4836 
.5500 

.984861 
.999625 
.4900 
.9825 

.8419 
.1145 
.1183 
.8342 


Feb.    22.  Feb.    23 


HOLI- 
DAY 


S 
.000014 
.0535 
.006014 
.029633 
.1951 
4.7179 
.026983 
.0608 
.000C44 
.011303 
.3967 
.000363 
.0484 
.18.56 
.000021 
.0433 
.004967 
.1565 
.2665 
.1883 
.009758 

.7475 
.7467 
.7202 
.7533 
.5338 
.5213 

.5371 
..5342 
.3181 

.4842 
.5488 

.983825 
.999625 
.490781 
.98125 

.8442 
.1142 
.1204 
.3880 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $1,463,233  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  22. 
Their  receipts  from  the  interior  have  aggregated 
12,767,233,  while  the  shipments  have  reached  |1,304,- 
000,  as  per  the  following  table : 

CURRENCY  RECEIPTS   AND   SHIPMENTS   BY   NEW    YORK   BANKING 

INSTITUTIONS. 


Week  ending  Feb.  22. 


Banks'  interior  movement. . 


Into 
Banks. 


$2.767.23'? 


Out  of 
Banks. 


Gain  or  Loss 
to  Banks. 


.SI, "01,000  Gain   $1,46S.?33 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.    The  Fed- 


oral  Be.serve  Bank  of  New  York  was  creditor  at  the 
('U'iiriiig  lloiise <'a(  li  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Feb.   17. 


Monday, 
Feb.   19. 


s  s  s 

02.000,000  82.000,000  6-1,000,000 


Tuesday, 
Feb.  20. 


VVednesd'y, 
Feb.  21. 


8 

.,000,000 


Tliurtday, 
Feb.  22. 


Friday, 
Feb.  23. 


%  %  t 

Holiday    76,000,000  <■>.  342  00,000 


Aaareoau 
/or  Week. 


.Vote.— Tim  foregoing  heavy  crodiix  rrflcct  the  hugi'  maas  of  chf^-kH  which  comi! 
to  the  Now  York  RcKorvo  Hank  from  all  parl.H  of  the  country  In  the  operation  of 
the  Federal  ResiTvo  HyNtern'H  par  collection  Hchorao.  'rii«w(!  large  credit  Imlanceii, 
however,  hIiow  nothing  a.s  to  the  reHullx  of  the  Roaervc  llank'H  oprTalloMH  with  the 
( 'learing  Iloii.se  liiHtltutloiiH.  They  reprcHcnt  only  one  side  of  the  account,  iih  checkit 
drawn  on  the  Uesnrvo  Itank  llHclf  are  prcKentcd  directly  to  the  hank  and  never 
u'd  through  the  Clearing  House 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England  . . 
France  a.. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

NctherVd  . 
Nat.  Uelg. 
Swltzcrl'd- 

Hweden 

Denmark  . 
Norway  . . 

Total  week 
Prev.  week 


Feb.  22   1923. 


Gold. 


Silver. 


127,499,186 

146,,S50,755 

50,109,980 

10,944,000 

101.016,000 

35,356,000 

48,482,000 

10,757,000 

21,209,060 

15,217,000 

12,680,000 

8,115,000 


588,241,921 
588,218,956 


£ 

1 1.600 
3,268 
2,369 

25,982 

3,033 

583 

2  ,,335 

4,253 


Total. 


127 
,000  1.58 
,000  53 
,0001  13 
,000120 


£ 

,499, 


Feb.  23  1922. 


Gold. 


Silver. 


86  128 


000 
0(10 
000 
000 


254,000 


53,677,00n 
53,850,950 


456,7 

377,980 

313,000 

998.000 

389.000 

0f).'>.0t)l) 

092.000 

462,000 

217,000 

934,000 

115,000 


143 
49 
10 

100 
34 

10 
22 
15 
12 
8 


,70 1, .537 
,075,355 
,784,7.';0 
,944,000 
,fi.'-.5.000 
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641,918,921 
642,069,906 
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586,474,754 
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15 
12 
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£ 
761 ,537 
,275,365 
,404,650 
,313,000 
778,000 
974,000 
064,000 
,286,000 
,338,000 
,245,000 
,897,000 
,183,000 


49,067 .900  6.35,579, .542 
49,064,950635,539,704 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad .  


FUNCTIONS     AND     LIMITATIONS     OF     THE 
LABOR  BOARD. 

A  difference,  some  18  months  old,  between  the 
Labor  Board  and  the  Pennsylvania  road  ("Chron- 
icle," Aug.  13  and  20,  1921,  pp.  674  and  893)  ha^  just 
been  passed  on  by  the  Supreme  Court,  on  appeal  from 
the  Federal  Circuit  Court  of  Appeals.  The  road  had 
obtained  an  injunction  to  restrain  the  Board  from 
publishing  its  opinion  that  its  decisions  had  been  vio- 
lated or  disregarded.  The  road  had  objected  to  the 
Board's  attempt  to  induce  the  railroads  to  confer 
with  certain  dissatisfied  employees  who  acted  apart 
from  the  rest  of  the  employees,  and  if  such  confer- 
ences proved  unsuccessful  to  continue  the  old  rules 
and  working  conditions.  So  far  as  relates  to  the  ef- 
fort of  the  Board  to  intervene  between  the  road  and 
its  men  and  to  pass  upon  the  validity  of  votes  taken 
by  the  latter  is  concerned,  the  "Chronicle"  held  at  the 
time,  and  still  holds,  that  the  Pennsylvania  was  right 
and  the  Board  had  sought  to  exceed  its  powers. 

As  to  making  public  its  decisions  and  its  belief  in 
respect  to  acceptance  or  non-acceptance  of  those  by 
either  railroads  or  anybody  else,  it  must  be  admitted 
that  the  law  is  entirely  clear,  and  so  Chief  Justice 
Taft  finds  and  declares.  The  grants  and  limitations 
of  the  Board  in  respect  to  industrial  disputes  have 
been  already  pointed  out  in  the  "Chronicle"  and  need 
not  be  repeated.  The  Board  is  a  virtual  body  of  ar- 
bitration in  the  interest  of  harmony,  and  Section  313 
distinctly  says  that  if  it  has  reason  to  think  any  de- 
cision of  its  own  or  of  an  adjustment  board  has  been 
violated  it  may  hold  a  hearing,  decide  for  itseK  on 
the  question  of  fact,  "and  make  public  its  decision 
in  such  manner  as  it  may  determine."  This  grant  of 
authority  could  not  be  more  unmistakable,  and  it  is 
the  plainer  because  nothing  more  is  left  for  the 
Board  to  do;  indeed,  Mr.  Hooper  has  complained 
that  its  powers  are  too  feeble,  so  that  all  it  can  do  is 
to  point  the  finger  at  any  disrespectful  party.  So 
Mr.  Taft  sees  the  matter:  "the  decisions  of  the  La- 
bor Board  are  not  to  be  enforced  by  process ;  the  only 
sanction  of  its  decision  is  to  be  the  force  of  public 
opinion,  invoked  by  the  fairness  of  a  full  hearing,  the 
intrinsic  justice  of  the  conclusion,  strengthened  by 
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the  official  prestige  of  the  Board,  and  the  full  publi- 
cation of  the  violation  of  such  decision  by  any  party 
to  the  proceeding." 

The  Court's  interpretation  of  the  subject  is  also 
notable,  and  it  exactly  sustains  the  interpretation  we 
have  always  urged.  Congress,  says  Mr.  Taft,  thought 
it  of  the  utmost  importance  to  prevent  any  traffic 
interruption  by  disputes,  and  planned  to  settle  those, 
first,  by  direct  conference,  next,  by  reference  to  spe- 
cial "adjustment"  boards,  and  finally  by  a  hearing 
before  the  Labor  Board  itself.    Says  he : 

"The  evident  thought  of  Congress  in  these  provi- 
sions is  that  the  economic  interest  of  every  member 
of  the  public  in  the  undisturbed  flow  of  inter-State 
commerce  and  the  acute  inconvenience  to  which  all 
must  be  subjected  by  a  serious  and  widespread  labor 
dispute  fastens  public  attention  closely  on  all  the 
circumstances  and  arouses  public  criticism  of  the 
side  thought  to  be  at  fault.  Th  function  of  the  La- 
bor Board  is  to  direct  that  public  criticism  against 
the  party  which  it  thinks  justly  deserves  it." 

It  is  not  for  any  court,  says  Mr.  Taft,  to  pass  on 
the  correctness  of  the  conclusion  of  the  Labor  Board 
"if  it  keeps  within  the  jurisdiction  thus  assigned  to 
it  by  the  statute,"  which  does  not  require  a  road  to 
recognize  or  deal  with  labor  unions  or  "to  deal  with 
employees  through  their  fellow  employees.'  But  his 
directly-following  sentence — that  "we  think  it  does 
vest  the  Labor  Board  with  power  to  decide  how  such 
representatives  ought  to  be  chosen,  with  a  view  to 
securing  satisfactory  co-operation,  and  leaves  it  to 
the  two  sides  to  accept  or  reject  the  decision" — is 
much  less  free  from  doubt.  We  find  nothing  in  the 
Act  to  warrant  any  intervention  between  a  road  and 
its  men,  and  must  respectfully  differ  with  the  Court 
upon  this,  believing  that  the  record  shows  that  the 
Board  did  seek  an  unwarrantable  interference.  In- 
cidentally, however,  the  Court  gives  an  indirect  re- 
joinder to  the  restless  persons  who  persist  in  accus- 
ing the  courts  of  a  desire  to  find  judicial  actions 
unwarranted  and  statutes  unconstitutional.  So  far 
as  the  decision  does  make  for  direct  handling  and 
adjusting  of  disputes  between  employer  and  em- 
ployee, we  agree  with  Chairman  Hooper's  reported 
opinion  that  it  is  a  long  step  towards  industrial 
peace  in  transportation. 


MORE  VEHICULAR  TUNNELS  UNDER  THE 
HUDSON  PROPOSED. 
The  vehicular  tunnel  under  the  Hudson  is  now 
past  its  early  difficulties,  and  an  interesting  an- 
nouncement is  that  bills  have  been  introduced  in  our 
own  and  in  the  New  Jersey  Legislature  for  incor- 
porating the  Inter-State  Vehicular  Tunnel  Co.,  which 
proposes  two  (or  perhaps  three)  more  tubes  for  ve- 
hicles, the  terminus  of  the  first  one  to  be  on  this  side 
somewhere  between  23rd  and  42nd  streets,  the  pre- 
cise spot  not  being  decided  yet,  and  being  also  with- 
held from  publicity  for  the  suggestive  reason  that 
knowledge  of  it  "might  have  the  effect  of  greatly  in- 
creasing neighboring  real  estate  values."  The  bills 
give  the  right  to  charge  tolls  to  be  controlled  by  pre- 
vailing ferry  charges,  to  condemn  needed  property 
and  to  issue  securities ;  after  five  years  from  the  date 
of  completion,  the  States  or  the  cities  may  take  over 
the  property  at  the  construction  cost  plus  15%,  or, 
later,  with  an  annual  2%  taken  from  cost,  as  a  de- 
preciation aUowance;  at  the  end  of  50  years  the 
property  is  to  revert  to  the  cities  and  to  the  munici- 
palities. 


As  an  engineering  problem,  the  feasibility  of  these 
tunnels  has  passed  all  reasonable  question.  The 
schemes  for  extending  Mrnhattan  out  into  the  bay 
are  probably  feasible,  as  such  a  problem,  and  per- 
haps the  East  River  could  be  set  back  into  Long 
I  land,  thus  broadening  the  "Dutch  baby's  foot" 
which  Manhattan  was  long  ago  said  to  be.  Engi- 
neering is  one  thing,  and  economic  feasibility  is  an- 
other; but  while  our  bridges  are  valuable  and  to  be 
maintained,  the  question  of  under-water  tubes  as 
against  more  bridges  seems  to  be  decided  in  favor  of 
the  former.  The  proposed  new  tubes  are  to  have 
emergency  paths  for  pedestrians,  and  the  labor 
unions  have  given  us  memorable  lessons  concerning 
the  need  of  connections  between  this  city  and  New 
Jersey  which  neither  weather  nor  the  crass  stupidity 
of  labor  can  interrupt. 

The  economic  question  is  the  real  one.  In  its  1921 
report  the  Inter-State  Tunnel  Commission  offered 
figures  showing  that  in  1914  the  number  of  vehicles, 
horse-drawn  and  motor-driven,  crossing  the  Hudson 
on  a  five-ferries  group  was  2,839,055,  increasing  in 
1920  to  3,853,793,  and,  of  course,  the  number  must  be 
expected  to  continue  growing.  The  projectors  think 
the  earnings  of  their  tubes  may  cover  the  cost  in  a 
dozen  years.  Frank  M.  Williams,  of  Albany,  a  for- 
mer State  Engineer;  Newton  M.  Porter,  head  of  the 
New  Jersey  Chamber  of  Commerce,  and  Darwin  E. 
James,  head  of  the  East  River  Savings  Bank,  are 
among  the  proposed  incorporators,  and  they  feel  a 
confidence  that  the  needed  funds  will  be  obtainable. 
At  least,  there  is  a  guarantee  of  practicality  and  of 
efficient  handling  in  the  fact  that  private  and  not 
public  funds  are  to  do  the  work.  It  will  not  be  un- 
dertaken unless  there  is  a  reasonable  prospect  of 
financial  success,  and  the  funds  will  be  handled  with 
reasonable  strictness,  instead  of  being  flung  broad- 
cast . 


THE  TRUST  COMPANIES  IN  NEW  YORE  AND 
ELSEWHERE. 

Continuing  the  practice  begun  by  us  a  long  time 
ago,  we  again  present  our  annual  comparative  re- 
turns of  the  trust  companies  in  this  city  (Manhattan 
and  Brooklyn  boroughs)  and  also  those  in  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  bringing 
down  the  figures  to  the  close  of  1922.  In  our  de- 
tailed presentation  of  the  returns  of  the  separate 
companies,  on  subsequent  pages,  we  also  include 
many  of  the  companies  in  Chicago,  but  we  attempt 
no  general  totals  for  that  city. 

For  this  city  the  figures,  as  far  as  the  liabilities 
and  assets  of  the  different  companies  are  concerned, 
are  those  furnished  to  the  Superintendent  of  Bank- 
ing at  Albany,  under  his  latest  call,  namely  Nov.  15 
1922.  As  has  been  many  times  pointed  out  by  us,  it 
was  the  practice  of  the  Banking  Department  for  a 
quarter  of  a  century  or  more  to  require  reports  for 
the  closing  day  of  the  year,  but  this  was  changed  in 
December  1911  by  the  then  executive  head  of  the  De- 
partment, and  from  that  time  to  1914  various  dates 
in  December  were  fixed  as  the  time  of  the  return, 
while  in  December  1915  the  last  day  was  again 
chosen,  but  for  1916  the  date  was  dropped  back  to 
Nov.  29,  for  1917  to  Nov.  14,  for  1918  to  Nov.  1, 
while  for  1919  the  date  was  fixed  at  Nov.  12,  and  for 
1920,  for  1921  and  for  1922  at  Nov.  15.  The  Super- 
intendent who  inaugurated  the  departure  evidently 
contemplated  that  there  should  always  be  a  return 
for  some  date  in  December,  though  the  date  was  not 
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to  be  kuowu  beforehand.  Succeeding  incunibeuls  ol" 
the  office  have  not  felt  bound  by  any  such  rule,  an<l 
accordingly  have  named  a  day  in  Novend)er,  aggra- 
vating the  effects  of  the  original  change. 

The  most  noteworthy  feature  of  these  trust  com- 
pany returns  for  the  latest  period  is  the  recovery 
shown  in  deposits  and  aggregate  resources  after  the 
contraction  in  these  items  in  both  li)20  and  li)21.  In 
this  the  experience  of  these  institutions  is  like  that 
of  the  banks,  and  as  a  matter  of  fact  the  fluctuations 
in  the  items  referred  to  in  tlie  case  of  the  trust  com- 
panies always  correspond  very  closely  with  the  fluc- 
tuations in  the  same  items  in  the  case  of  the  banks. 
The  business  of  the  two  classes  of  institutions  is 
getting  to  resemble  each  other  more  and  more  close- 
ly, at  least  in  this  city.  While  the  trust  companies 
cannot  be  said  to  do  a  mercantile  business  in  the  or- 
dinary sense,  not  a  few  of  the  banks  are  assuming 
trust  company  functions,  besides  which  there  have 
recently  been  several  important  amalgamations  of 
trust  companies  with  banks,  and  in  such  instances 
the  consolidated  institution  of  course  continues  both 
the  former  mercantile  business  and  the  trust  com- 
pany work.  In  some  of  these  amalgamations  the  re- 
sult has  been  to  transfer  a  bank  to  the  trust  com- 
pany list,  the  charter  of  the  bank  being  surrendered 
and  the  charter  of  the  trust  company  retained,  while 
in  other  cases  the  effect  has  been  to  transfer  a  trust 
company  to  the  bank  group,  the  charter  of  the  trust 
company  being  given  up.  In  the  course  of  our  pres- 
ent remarks  we  shall  Lave  occasion  to  refer  to  both 
types  of  mei'ger.  The  truth  is  there  has  been  so  much 
shifting,  as  a  consequence  of  such  combinations  from 
the  trust  company  list  to  the  bank  group,  and  vice 
versa,  that  the  result  has  been  seriously  to  disturb 
the  value  of  the  comparisons  between  one  period  and 
another. 

Nevertheless,  the  fact  which  stands  out  very  prom- 
inently amid  all  the  changes  is  that  while  in  1920 
and  1921  the  trust  companies,  like  the  mercantile 
banks,  had  their  deposits  drawn  down  under  the  in- 
fluence of  business  depression,  creiit  restriction  and 
price  deflation,  on  the  other  hand  in  1922  the  trust 
companies,  no  less  than  the  banks,  enjoyed  renewed 
growth  in  their  deposits  with  the  return  of  business 
activity  and  recovery  from  the  severe  period  of  indus- 
trial prostration.  For  the  Greater  New  York  aggre- 
gate deposits  between  Nov.  12  1919  and  Nov.  15  1921 
fell  from  !i;2,443,087,071  to  $2,001,080,342.  Now,  for 
Nov.  15  1922  we  find  the  amount  back  to  1 2,208,982,- 
617,  and  were  it  not  for  certain  mergers  which  took 
some  Avell-known  trust  companies  out  of  the  trust 
company  list  in  1922  the  recovery  would  have 
reached  still  larger  proportions.  What  is  more,  cer- 
tain other  trust  companies  which  in  the  two  previous 
years  had  been  absorbed  by  banks  and  consequently 
disappeared  as  trust  companies,  thereby  adding  to 
the  loss  resulting  from  business  depression,  did  not, 
of  course,  rejoin  the  trust  company  list,  preventing 
the  general  total  of  trust  company  deposits  from  re- 
turning to  its  former  large  figures.  Thus  the  Irving 
Trust  Co.,  Avhich  on  Nov.  12  1919  had  reported  aggre- 
gate deposits  of  $76,278,900,  was  on  April  19  1920 
merged  in  the  Irving  National  Bank,  while  on  May 
1  1920  the  Franklin  Trust  Co.,  which  the  previous 
Nov.  12  had  reported  deposits  of  $25,278,100,  w^as 
merged  in  the  Bank  of  America.  The  elimination  of 
these  two  institutions  from  the  trust  company  list 
accordingly  accounted  for  over  $100,000,000  of  the 
^288,000,000  loss  in  the  deposits  in  1920. 


During  192 L  the  only  fiirlh(!i'  ab.sorption  of  mo- 
ment was  that  of  the  Hamilton  Trust  Co.  of  IJrook- 
lyii  by  the  Mc^tropolitan  liaiik.  During  1922,  how- 
ever, there  were  sev(Mal  other  mergers  which  served 
to  tak(?  trust  compani(!K  out  of  their  class.  For  in- 
stance, in  April  1922  the  Mercantile  Trust  Oo.  was 
taken  over  by  the  Heaboard  National  Bank,  while  in 
•Inly  1922  the  Lincoln  Trust  ('o.  was  merged  in  the 
Mechanics  &  Metals  National  Bank.  The  first-men- 
lioned  trust  (rompany  on  Nov.  15  1921  held  depositfi 
of  $18,437,450  and  the  Lincoln  Trust  Co.  at  the  same 
date  was  credited  with  deposits  of  $25,773,985,  mak- 
ing over  $44,000,000  together.  On  the  other  hand,  in 
the  consolidation  in  Sept.  1922  of  the  Bank  of  New 
York  with  the  New  York  Life  Insurance  &  Trust  Co. 
and  the  continuance  of  the  operations  of  the  com- 
bined institutions  under  he  title  of  Bank  of  New 
York  &  Trust  Co.,  with  retention  of  the  trust  com- 
pany charter,  the  trust  company  list  got  the  benefit 
of  the  additional  deposits  of  the  Bank  of  New  York 
which  the  previous  December  were  reported  at  !!^52,- 
946,000. 

Enumeration  of  these  changes  in  corporate  forms 
is  necessary  to  a  proper  interpretation  of  the  course 
of  the  deposits.  Making  due  allowance  for  them, 
there  appears  to  be  full  warrant  for  the  conclusion 
that  except  for  the  part  played  by  these  changes  in 
affecting  the  totals,  the  amount  of  these  deposits 
would  be  found  up  to  the  highest  figures  ever  reached 
at  tlie  corresponding  date.  This  has  reference  to  the 
ti'ust  companies  in  the  Greater  New  York,  but  the 
same  remark  applies  to  the  figures  for  the  whole 
State,  including  Greater  New  York.  The  changes  in 
corporate  form  have  affected  these  latter  figures  the 
same  as  the  deposits  in  the  Greater  City.  For  the 
whole  State  the  deposits  of  the  trust  companies,  after 
having  faUen  from  $2,885,355,813  Nov.  12  1919  to 
$2,672,280,444  Nov.  15  1920  and  then  to  $2,497,547,- 
429  Nov.  15  1921,  have  now  for  Nov.  15  1922  got  back 
to  $2,770,799,561  and  on  June  30  1922  stood  as  high 
as  $2,975,498,306,  there  having  been  in  1922,  as  in 
most  other  recent  years,  a  considerable  drawing 
down  of  the  deposits  in  the  summer  and  autumn  as 
a  result  of  the  increased  demand  for  funds  at  those 
seasons  of  the  year. 

Capital  stock  is  at  the  highest  figure  ever  recorded, 
notwithstanding  the  elimination  of  so  many  com- 
panies from  the  list.  For  the  Greater  New  York 
there  had  been  between  Nov.  12  1919  and  Nov.  15 
1920  an  increase  from  $104,700,000  to  $116,983,300 
and  by  Nov.  15  1921  a  further  increase  to  $125,500,- 
000,  details  of  which  were  set  out  in  oui'  article  of 
last  year.  Now,  for  Nov.  15  1922,  we  find  the  total 
up  to  $127,600,000  notwithstanding  the  elimination 
of  the  Lincoln  Trust  Co.  with  a  capital  of  $2,000,000 
and  the  Mercantile  Trust  with  a  capital  of  $1,000,- 
000.  The  further  increase  is  mainly  accounted  for  by 
the  fact  that  the  capital  of  the  American  Trust  Co. 
has  been  increased  from  $1,500,000  to  $2,000,000,  the 
capital  of  the  Peoples  Trust  Co.  of  Brooklyn  from 
$1,500,000  to  $1,600,000  and  that  the  New  York  Life 
Insurance  &  Trust  Co.,  with  a  capital  of  only  $1,000,- 
000,  has  been  replaced  hj  the  Bank  of  New  York  & 
Trust  Co.  with  a  capital  of  $4,000,000. 

The  item  of  surplus  and  profits,  which  the  previ- 
ous year  had  shown  some  shrinkage  owing,  no  doubt,, 
to  diminished  profits  as  well  as  the  charging  off  of 
heavier  losses  than  usual,  now  records  new  high  rec- 
ord totals.  Interest  rates  during  the  year  were  sat- 
isfactory and  security  values  (of  the  classes  held  by 
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the  trust  companies)  have  been  rising,  obviating  the 
need  of  charging  off  losses.  In  addition,  the  effect  of 
some  of  the  mergers  has  also  been  to  inci-ease  the 
surplus  item.  For  instance,  on  Nov.  15  1921  the  New 
York  Life  Insurance  &  Trust  Co.  reported  surplus 
and  profits  of  only  $2,71G,600,  while  for  Nov.  15 
1922  the  Bank  of  New  York  &  Trust  Co.,  which  has 
taken  its  place,  has  to  its  ci'edit  surplus  and  profits 
of  no  less  than  §11,841,927.  The  result  altogether  is 
that  surplus  and  profits  for  the  trust  companies  in 
Greater  New  York  on  Nov.  15  1922  stood  at  |197,- 
:{38,717,  as  against  |175,565,2G6  Nov.  15  1921,  |187,- 
;J49,200  Nov.  15  1920,  and  ^179,330,500  Nov.  12  1919. 
For  the  whole  State,  including  the  Greater  New 
York,  the  surplus  account  (with  all  undivided  prof- 
its) Nov.  15  1922  was  |235,322,994,  against  |209,223,- 
775  Nov.  15  1921,  |219,94.5,439  Nov.  15  1920  and  $211,- 
441,830  Nov.  12  1919. 

The  trust  companies  have  practically  stopped  bor- 
lowing  and  have  onlj'  a  trifling  amount  of  bills  pay- 
able outstanding,  with  no  rediscounts  as  far  as  the 
trust  companies  in  the  Greater  New  York  are  con- 
cerned. During  the  war  period,  when  the  trust  com- 
panies, like  the  banks,  were  financing  heavy  pur- 
chases of  United  States  Government  obligations  for 
themselves  and  their  customers,  these  institutions 
had  recourse  to  the  loaning  facilities  of  the  Federal 
Reserve  Bank  of  New  York  on  quite  an  extensive 
scale.  For  all  the  trust  companies  in  the  Greater 
^scv,-  York  the  total  of  the  bills  payable  outstanding 
Nov.  15  1922  was  only  |9,281,621,  with  the  redis- 
counts, as  already  stated,  nil.  This  compares  with 
^35,631,000  of  bills  payable  and  rediscounts  Nov.  15 
1921,  1242,934,500  Nov.  15  1920  and  $232,174,600 
Nov.  12  1919. 

Turning  now  to  the  assets  and  examining  the  col- 
lateral loans,  the  largest  single  item  among  the  in- 
vestments— such  loans  having  alwaj^s  been  a  favor- 
ite form  of  investment  with  the  trust  companies — we 
find  considerable  inci'ease  again  in  this  item  after  a 
marked  contraction  in  previous  years.  The  increase, 
of  course,  is  natural  in  view  of  the  renewed  growth 
in  the  deposits.  The  aggi'egate  of  these  loans  fell 
from  11,115,505,900  Nov.  12  1919  to  $896,288,800  Nov. 
15  1920  and  further  declined  to  .^744,386,339  Nov.  15 
1921 ;  for  Nov.  15  1922  the  amount  is  up  to  .|;846,437,- 
293,  The  bill  holdings  have  somewhat  further  de- 
creased, after  having  heavily  diminished  in  the  pre- 
vious year.  The  designation  of  this  item  in  the  state- 
ment given  out  by  the  State  Banking  Department  is 
"Loans,  Discounts  and  Bills  Purchased,  Not  Secured 
by  Collateral,"  and  for  Nov.  15  1922  the  amount  for 
the  trust  companies  in  Greater  New  York  is  reported 
as  1448,204,530,  as  against  |486,467,500  Nov.  15  1921 ; 
.1i;646,822,300  Nov.  15  1920,  and  .f 479,327,900  Nov.  12 
1919. 

The  stock  and  bond  investments  increased  quite 
considerably  during  the  year  and  the  aggregate  for 
the  companies  in  the  Greater  New  York  Nov.  15  1922 
was  1607,744,930  (a  decline  from  |656,402,462  June 
.30  1922),  against  |480,806,007  Nov.  15  1921;  |;460,- 
767,500  Nov.  15  1920,  and  comparing  with  |570,203,- 
900  Nov.  12  1919.  The  real  estate  held  does  not  vary 
greatly  from  year  to  year  and  for  the  companies  in 
Greater  New  York  was  $48,900,549  Nov.  15  1922 
against  $45,975,995  in  Nov.  1921 ;  $45,401,600  in  Nov. 
1920,  and  .$45,050,700  in  Nov.  1919.  The  amount  of 
real  estate  mortgages  owned  also  varies  compara- 
tively little  from  year  to  year.  The  total  of  such 
mortgages   owned   in   Nov.    1922   was   $55,660,301, 


against  $60,374,001  in  Nov.  1921 ;  $58,694,400  in  Nov. 
1920  and  $60,597,600  in  1919. 

The  reserve  held  bj'  the  trust  companies  with  the 
Federal  Keserve  Bank  was  further  reduced  during 
the  year  and  the  coincident  increase  in  the  collateral 
loans  and  the  stock  and  bond  investments  shows  that 
the  trust  companies  have  been  keeping  a  larger  pro- 
portion of  their  funds  employed.  The  amount  due 
from  the  Federal  Reserve  Bank  of  New  York  less  off- 
sets, combined  with  the  amount  due  from  approved 
reserve  depositories  less  offsets,  aggi-egated  $243,- 
672,704  for  the  trust  companies  of  Greater  New 
York  November  15  1922,  against  $234,304,212  in 
November  1921 ;  .^233,1-54,800  in  November  1920  and 
$293,350,400  in  Nov.  1919.  The  trust  companies 
never  hold  large  sums  of  cash  in  their  own  vaults 
and  the  holdings  of  ''^specie"  in  Nov.  1922  were  only 
$4,000,736,  which  compares  with  $5,233,340  in  Nov. 
1921 ;  .$8,877,800  in  1920  and  $11,138,900  in  1919.  In 
addition  they  reported  $17,851,658  of  "other  cur- 
rency'- authorized  by  the  laws  of  the  United  States 
in  1922  against  $17,704,.536  in  1921 ;  $19,419,500  in 

1920  and  $23,316,200  in  1919.  The  remaining  cash 
items,  viz.  "exchanges  and  checks  for  next  day's 
clearings  and  other  cash  items"  aggregated  $164,- 
3.52,748  Nov.  15  1922,  against  $146,049,871  in  1921 
and  $156,056,000  and  $105,552,300  in  1920  and  1919. 
respectively. 

In  the  foregoing  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements 
on  subsequent  pages  will  enable  the  reader  to  ascer- 
tain Avhat  the  experience  of  each  company  has  been 
as  between  1922  and  1920.  To  furnish  a  sort  of  gen- 
eral survey  we  introduce  here  the  following  table 
comprising  all  the  companies  in  the  Boroughs  of 
Manhattan  and  Brooklyn,  and  showing  the  deposits 
on  Dec.  9  1913,  Nov.  12  1919,  Nov.  15  1920,  Nov.  15 

1921  and  Nov.  15  1922.  Most  of  the  companies,  as 
would  be  expected  in  view  of  what  has  been  said 
above,  enjoyed  sharp  recovery  in  deposits  in  1922, 
but  a  few  have  remained  stationary. 


Borough  of 

Dec.  9 

Nov.  12 

Not.  15 

Nov.  15 

Nor.  1.5 

Manhattan. 

1913. 

1919. 

1920. 

1921. 

1922. 

S 

S 

% 

$ 

S 

American,  m 

Queens  County.. 

1.919,001 

9.082.73? 

11,948.200 

15.448.676 

20.9C7.001 

Bankers 

1 

Mercantile  ... 

H29S48,542 

1 

Manhattan... 

1 

>  ai7.,'-.36,14f 

283.570.1)00 

280.452.276 

283.671.486 

■>.st,(ir 

20.667,490 

) 

Bank  Of  New  York 

&  Trust  Co... 

83,211,438 

Central .  k   ,      . . 

SH,V32",oi:< 

I 

Union  Trust. 

55,26»,52,>< 

)  211.438,902 

199,950,000 

193.635.185 

217.471.708 

Columbia 

I 

Knickerbocker 

r54,089.fi32 

95,643.90(1 

84.247.600 

83,256.238 

89.613,080 

Commercial 

3.882,550 

8.717.627 

8,514,200 

7,284,656 

10,226.154 

Commonwealth 

(defunct) 

458 

Defunct 

Defunct 

Defunct 

Defunct 

Empire 

1 

Guardian 

1^2,359.030 

60.412,04:- 

49,938.700 

47,160,104 

47.049.340 

Windsor 

Bqullaoie 

BowlInK  Green 

Madison  or 

106.870.63.5 

234.016.61f' 

206,929.000 

206,458.79.^ 

224.320.479 

Van  Norden 

1 

TrustCo.ofAm 

1 

Formers'  L.  *  T. 

112.181.300 

166.688,021 

144,918,900 

134.064,853 

138,433,864 

Fidelity- Intemat 

7,041.801 

12.944, lOf 

20.720,400 

21.127.1.53 

20,643,042 

Pulton 

Guaranty 

Fifth  Avenue. 

8.361.843 

9.312.365 

9,826,100 

8,814.322 

10,717,642 

H49.456.212 

725,510.46.'i 

026.665,200 

430,834,259 

46S.327.449 

Morton 

1 

StAndard 

) 

Hudson 1     3,558,973 

8.268.864 

7,807.500 

7.007.493 

6.998,342 

Irving. b 1 

Broadway 

^4.420.483 

Flatbush 

76.278.840 

(«D 

a) 

(q) 

Savoy 

) 

Italian  Dls.  <t  Tr 

(P) 

17.372,88* 

10.898.200 

12.044.482 

6.917,410 

Lawyers'T.I.AT. 

12.075,457 

I 

Home .b 

2,695,951 

1      19,542,72t 

17.690.500 

17,I67.72fi 

19,204.669 

Lincoln  

U,C0I,761 

2t'), 022 ,804 

30.980.800 

25,773.98.5 

(u) 

Mercantile  Tr   h 

16.249,446 

16,303.800 

18,437,460 

(v) 

Metropolitan  ... 

I7",b9V,37i 

39.022.670 

32.871,800 

27.779.992 

44,810,582 

Mutual  Alllancetl 

8.344.532 

A 

(ft) 

N.  Y.  L    I.  AT. 

32.582.070 

23.483,727 

22",64'8',266 

"2'4".962",284 

(w) 

New  York 

37.635.428 

67,966,267 

73.108,900 

160.065,302 

179,442,860 

Scandinavian.!. 

1 

(1) 

Title  Guar.  4  Tr 

26'.'92V.794 

33,070,973 

'33V6'2"8^666 

3"4."3'o"5'.53fi 

39.818,411 

Transatlantlo.a. 

2.617.687 

a 

(a) 

U.S.  MtKe.ATr 

40.459.470 

61.722,176 

'70",3b9".366 

'52'.bY9'.i27 

58.878,922 

nmted  States... 

64.882,451 

49,639,976 

47,006.700 

62.119.10S 

56,101,587 

Washington. d.. 

9,702,666 

(d) 

(d) 

id) 

(d) 

Total-b 

986.843.077 

2,280.634.271 

2.010.283.300 

1.860,219.001 

l20268254e« 
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BoTOttgh  c/ 
Brooklyn — 
BrooKlyii-- 

LoiiK  lal.L.&T 

FraukllD 

Hamilton 

KloKs  Couaty. . 
Mttuufaoturera- 

ClUauiu.o ' 

MIdwood.a 

NaaHHU.f 

People's. ] 


D»c.  9 
1»13. 


\  23 .460. 006 
) 

0 

7 
15 


200.277 
137, 48S 
0:iO.»UU 


6.8013,410 


Not.  12 
1010. 


Not.  IS 
102U 


Nov.  16 
1021. 


37,741,026       38.037.700       .')4,058.801 


831.87ft 
OJ7.68;* 


Total. c 80.282.640 


26.278,170 

8. 600,1154 

24,041,377 

31,784,311*1 

"'"(V) 

34,304,240 


102,662,800 


(r) 
0.400.400 
24,001, OOOj 

33.807.000 
424,200 
(I) 

33.001.000 


143.030.000 


Total  Greater 

New  York..  1077044fl24|2.443.087.07l!2.164,214.300  ^.001.080.342'220S082017 


(r) 
(t) 
23.200.374 

41.S09.20O 
1.308.004 
(t) 
40.416.002 


Nov.  15 
1022. 


140.801.341 


43.080.418 

(r) 

(t) 

20.007.715 

.I?.  326. 831 
2.3,S0,.'-)03 
(») 
.13,783,061 

183.167,151 


a  Traii8!itJ:iuUo  l)i>»;.in  hiiHincss  May  28  1912  and  llquldatod  by  IT.  9.  Qovern- 
ment  uKciits  ui  llM'.i. 

b  For  Aug.  22  1907  the  total  does  not  Include  deposits  o(  Flatbush  of  Brooklyn, 
wbloh  was ouusullduteil  with  Broadway  of  N.  Y.  City  March  0  1012.  The  liroadwaj 
cbonsed  title  to  Irving  Trust  Nov.  30  1017  and  Market  &  Fulton  Nat.  oonsolldateO 
with  Irving  In   March   1018. 

The  total  for  Doc.  0  1013  does  not  Inolude  Home  Trust  Co.  of  Brooklyn,  oou 
•olldatod  with  Lawyers'  Title  Insurance  &  Trust  Co.  ol  N.  Y.  City  February  1016. 

c  The  total  for  Aug.  22  1007  Includes  deposits  of  Flatbush  and  the  total  for  Ueo.  V 
1013  Includes  deposits  of  Home  Trust  Co. 

d  Washington  Trust  Co.  absorbed  by  Corn  Exchange  Bank  on  Jan.  26  1914. 

e  Cltliens'  Trust  Co.  and  Manufacturers'  Nut.  Bank  consolidated  In  Aug.  1014 
Manufacturers'  Trust  absorbed  the  West  Side  Bank.  New  York  City.  June  15  1918. 

f  Nassau    Trust  Co.   merged  into  the  Meohaulos  Bank  June  27   1014. 

ft  Mutual  Alilauoe  taken  over  by  Chatbam-Phenlz  Nat.  and  Century  banka 
January  1016. 

h  Mercantile  Trust  began  business  .May  1  1917. 

I  Saindlnavlau  bog.iu  business  June  U  1917  au.l  l.tkon  over  liv  Liberty  National 
Bank  Oct.  1910. 

k  Central  luul  Union  cousuIUlated  Juno  IS  191S. 

m  American  Trust  orKanUed  Jan.  27  1919.  absorbed  Queeiis  Co.  Trust  .Sept.  1910. 

p  Italian  Uls.  it  Tr.  bcuau  business  Nov.  11  1918. 

q  Merged  In  IrvUig  National  Bank  April  19  1920. 

r  Merged  In  Bank  of  America  May  1  1920. 

a  Began  business  Sept.  1920. 

f  Hamilton  Trust  merged  In  Metropolitan  Bank  Jan.  29  1921 

u  Lincoln  Tnist  merged  In  Mechanics  &  Metals  National  Bank  July  1922. 

V  Mercantile  Trust  merged  lu  Seaboard  National  Bank  April  1   1922. 

w  New  York  Life  Insurance  &  Trust  merged  with  Bank  of  New  York,  forming 
Bank  o!  New  York  &  Trust  Co..  Sept.  1922. 

TRUST  COMPANIES  AT  OfHER  POINTS. 

In  tke  case  of  the  trust  compaiiies  at  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  the  figures 
as  presented  on  subsequent  pages  for  the  different 
institutions  are  all  our  own,  we  having  in  each  in- 
stance made  direct  application  for  them  to  the  com- 
panies, though  in  a  few  instances,  where  our  requests 
met  with  no  response,  we  have  had  to  have  recourse 
to  official  statements  made  in  pursuance  of  calls  of 
the  public  authorities.  In  the  nature  of  things,  as 
we  are  entirely  dependent  upon  the  companies  them- 
selves for  the  figures,  and  no  general  data  of  an  offi- 
cial kind  are  available,  comprehensive  totals  and 
elaborate  details,  such  as  are  possible  for  the  institu- 
tions of  New  York,  are  out  of  the  question.  Our  sum- 
maries for  these  other  centres  are  such  as  we  have 
been  able  to  prepare  ourselves  and  necessarily  are 
limited  to  a  few  leading  items.  Nor  are  the  returns 
in  those  instances  cast  on  uniform  lines,  nearly  every 
company  having  its  own  distinct  method  of  classifi- 
cation, making  general  footings  out  of  the  question, 
except  as  regards  those  few  common  things  treated 
alike  by  all,  and  which  have  definite,  established 
meaning,  such  as  capital,  surplus  and  deposits. 

The  Boston  trust  companies,  like  those  of  New 
York,  after  recording  contraction  in  both  deposits 
and  aggregate  resources  in  1920  and  1921,  show  re- 
newed expansion  in  1922.  The  recovery  is  the  more 
noteworthy  as  it  occurred  in  face  of  diminution  in 
the  number  of  companies  by  two — there  being  21 
companies  on  Dee.  31 1922  against  23  on  Dec.  31 1921. 
The  Market  Trutit  Co.  was  taken  over  by  the  Interna- 
tional Trust  Co.  and  the  Metropolitan  Trust  Co.,  to- 
gether with  til'/  Back  Bay  National  Bank,  was  ab- 
sorbed by  the  Federal  Trust  C  Total  deposits  in- 
creased from  1392,924,224  to  1446,844,659,  and  aggre- 
gate resources  from  ."^456,840,076  to  |507,282,285. 
While  increase.5  in  these  items  were  practically  gen- 
eral with  all  the  companies,  more  than  one-half  the 
gain  was  contributed  by  three  companies :  the  Inter- 
national Trust  Co.  reports  deposits  for  Dec.  31  1922 


at  .1 1 5,-1 9."), M 6,  against  ."$30,510,362  for  Dec.  :'I  1921  ; 
aggi'cgale  resourciis  as  !i^50, 120,'  53  lor  1!)22,  against 
.'i?35,059,S10  lor  1921,  this  increase  due,  no  doubt,  to 
the  inclusion  of  the  Metropolitan  Trust  Co.  and  Back 
I  Jay  National  Bank,  as  noted  above.  'I'iie  F<Mleral 
Tnisl  I  ('ports  deposits  on  Dee.  31  1922  at  !i?19,.S6;'>,634, 
against  112,847,598  in  1921,  and  aggregate  resources 
at  .^22,973,065,  against  $11,927,753.  The  Massachu- 
.setts  Trust  ('o.  gives  its  deposits  as  ^18,292,444, 
iigainst  1 1  ■1,500,22:5,  and  aggregate  resources  as  iii;20,- 
09;;,259,  against  |16,:{0S,9;;7. 

Capilal  has  ri.sen  from  .|23. 150,000  to  .'it!23,850,000. 
Three  companies  increased — the  F(Hleral  from  |1,- 
COO.OOO  to  ij?!, 500,000,  the  Beacon  from  .1:600,000  to 
•■<1.0()0,  00  and  tlie  New  England  irom  St;600,000  to 
.'-;  1.000, 000.  Two  companies,  the  Mark(^t,  capital 
.>}{;  100,000,  and  the  Metropolitan,  ."1^500,000,  have  disap- 
peared from  the  list,  as  noted  above. 

Tlie  following  furnishes  a  comparison  for  the  va- 
rious items  for  the  last  twenty- three  years : 


Surpltu  ana 

Aet^eeatt 

BOSTON. 

Capital. 

Pro/us. 

DeposUt. 

Resouree$. 

Ueo.  31 

1900  (16  COS.) 

8.450,000 

10,286,659 

S 
89.461.044 

S 

108.190.703 

Dec.  31 

1001    (10  COS.) 

9.000.000 

12,294,798 

107,991.782 

129.286,680 

Ueo.  31 

190'.!   (18  cos.) 

11.100.000 

15.779.627 

Il6.2li4,790 

143,144.417 

Dec.  31 

1903  (19  COS.) 

12,100,000 

18,629,264 

112.281,257 

143.010.621 

Dec.  31 

1904  (19  COS.) 

12.500.000 

19 ,70'-',  108 

139.851.20S 

172,053.316 

Dec.  31 

1905  (19  COS.) 

12.600.000 

20, S4 1 ,602 

148  033  197 

181. .•597. 833 

Dec.  31 

1900  (10  COS.) 

11.100.000 

22,651,499 

158,213  825 

191.885.062 

Dec.  31 

1907  (19  003.).... 

11,750,000 

23,699.740 

125,254  672 

160.704,413 

Dec.  31 

1908  (19  COS.) 

11,750,000 

24,610,326 

173,765.331 

210.125,667 

Dec.  31 

1909  (19  COS.) 

12,150.000 

25,002,793 

186,937  9H3 

224.090.823 

Dec.  31 

1910  (19  COS.) 

12,2.'i0.000 

27.349.902 

189,1.53,760 

228.753.602 

Deo.  31 

1911  (19  COS.) 

14,850,000 

•26,234.350 

216,92-.,visi2 

258.248.402 

Dec.  31 

1912  (21  COS.) 

10.250,000 

28.108.699 

207.203.762 

251.622.061 

Dec.  31 

1913  (23  COS.) 

17,260.000 

29.358,660 

213.973.9.59 

200.582,620 

Dec.  31 

1914   (24  COS.) 

17.450,000 

26,143.017 

225,532.137 

209, 125. 1,56 

Deo.  31 

1915  (28  COS.) 

18.480.200 

24.201.486 

293.833.616 

339.704,220 

Deo.  31 

1910  (20  COB.) 

10,1.50,0(10 

26.174.830 

337.R25.256 

383.4fi0.073 

Deo.  31 

1917  (29  COS.) 

21.479,800 

27.419.977 

363.551,440 

414.609,945 

Dec   31 

1918  (30  COS.) 

21,6.50,000 

29.107,018 

415.365.824 

466.298.772 

Dec.  31 

1919  (31  COS.) 

26,077,000 

33,978,.583 

503.4.SO,5'-,7 

.560,096.234 

Dec.  31 

1920  (28  COS.) 

26,329,300 

34.573,485 

429,925.202 

495.145.4.55 

Dec.  31 

1921   (23  COS.) 

23,450.000 

34.983,448 

392.924.224 

4.56,840,076 

Doc.  31 

1922  (21  COS.) 

23., ■5.50,000 

32.900,905 

446.844.059 

.507. '282, 285 

In  Philadelphia,  toO;  changes  in  the  figures  of  the 
individual  companies  and  necessarily  the  totals, 
have  been,  without  exception,  towards  higher  levels. 
Four  new  companies  have  been  added,  the  Chestnut 
Hill  Title  &  Trust  Co.;  Cobb's  Creek  Title  &  Trust 
Co.,  Fairhill  Trust  Co.  (conversion  of  the  Fairhill 
State  Bank)  and  the  Sixtj-Ninth  Street  Terminal 
Title  &  Trust  Co.,  each  with  a  capi^  1  of  |12o,000. 
One  company  has  disappeared,  the  Kittenhouse 
Trust  Co.,  which  was  taken  over  by  the  Corn  Ex- 
change Bank.  Increases  in  capital  have  been  numer- 
ous, no  less  than  nine  companies  having  made 
changes  to  higher  figures.  The  total  of  this  item  for 
all  the  companies  has  risen  from  $46,098,021  Dec.  31 
1921  to  147,554,243  Dec.  31  1922,  but  surplus  and 
profits  have  decreased  from  ^91,183,753  to  $88,125,- 
428.  Deposits  have  risen  from  1407,600,404  to  $489,- 
308,036,  while  aggregate  resources  moved  up  from 
$561,639,998  to  $635,130,394.  In  both  instances  the 
amounts  are  the  largest  ev^r  recorded. 

Following  is  a  comparison  of  the  various  items  for 
a  series  of  years  : 


PHILADELPHIA . 


Deo. 
Dec. 
Deo. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


31  1900 
31  1981 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 
31  1918 
31  1919 
31  1920 
31  1921 
31  1922 


(40  COS.). 
(41  COS.). 
(41   COS.). 

(43  COS.). 
(43  COS.). 
(44  COS.). 
(62  COS.). 
(58  COS.). 
(68  COS.). 
(59  008.)- 
(59  COS.). 
(68  COS.). 
(56  COS.). 
(58  COS.). 
(56  cos.)- 
(66  COS.). 
(56  COS.). 
(54  cos.). 
(56  COS.). 
(57  COS.). 
(64  COS.). 
(66  COS.). 
(69  cos.j- 


Capital. 


28,399,906 
31,927.000 
33,142.233 
34,320.337 
34.800.980 
35.312.363 
30.931,963 
38,727.909 
39,068,955 
39.897.218 
39,931,416 
38,511,733 
36,797.838 
39,162.538 
30,069,243 
38.870.193 
38.879.993 
40,579.993 
41,307,608 
44,142,008 
45,338.068 
40.098,921 
47,664.243 


Surplus  and 
Prof  Us. 


27.820.941 

33.886.857 
37.514.329 
39.064,877 
42.344,733 
45.594,298 
49.690.018 
50.840,244 
62,000,976 
56.374.618 
59,187.488 
62.262.427 
64.847.539 
65.635.659 
65.932.688 
69.298,640 
73.775.140 
77,779,452 
78.408,601 
81.801,490 
87,915,257 
91,183,763 
88,126.428 


Deposits. 


136,496,312 
149.137,380 
163.151,355 
161.231,152 
202,855,986 
209,213.067 
193,283,134 
169.669,224 
200.983.530 
217,196,883 
208,837.634 
224.225.832 
231,712,367 
232,941.234 
238.256.33.'' 
297.236.196 
331,108.286 
327,597,900 
335.093.397 
405.373.275 
417,307,021 
407,000.404 
489,308,036 


Aoffreoatt 
Resources, 


196.498,618 
218,600.249 
227,480.117 
238.817.566 
283,603.299 
293,177,936 
286,232,600 
265.150,778 
296.761,341 
316..S92.720 
311,640.646 
328.190,392 
337,179,666 
341.704.741 
347.588.292 
407,024.328 
444.775.176 
452.498.288 
605.489,017 
57fi.019.954 
691.315,173 
661.039.998 
636,130.394 
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The  number  of  companies  in  Baltimore  remains 
the  same — thirteen  in  all — and  but  two  companies 
have  increased  their  capital,  viz.  Atlantic  Trust  Co., 
from  1.500,000  to  11,000,000,  and  the  Title  Guarantee 
&  Trust  Co.,  from  ^200,000  to  |400,000,  making  total 
capital  of  all  the  Baltimore  companies  $11,500,000 
Dec.  31  1922,  against  |10,800,000  for  Dec.  31  1921. 

Surplus  and  profits  have  risen  from  |15,988,624 
Dec.  31  1921  to  317,361,792  Dec.  31  1922;  deposits 
have  increased  from  $110,811,291  to  $137,308,934,  and 
aggregate  resources  from  $140,781,858  to  $169,330,- 
708.  Every  one  of  the  items  is  in  excess  of  the  best 
previous  total.  In  tabular  form  the  comparisons  are 
as  follows: 


Surplus  am 

AggreaaXt 

BALTIMORE. 

Capital. 

ProfiU. 

DeposiU. 

Resource*. 

Dec.  31  1913  (10  C08.) 

f 
8,950.000 

12.177,127 

S 

45.131,061 

S 

86,058,188 

Deo.  31  1914  (10  COS.) 

8,950.000 

11.407,783 

52,212.492 

73,170,115 

Dec.  31   1915  (U  cos.) 

8.650.000 

11,851,317 

72,128,718 

93,230,098 

Dec.  31   1916  (11  COS.) 

8.650.000 

12,539,306 

82, 523, .300 

103,712,606 

Dec.  31   1917  (11  COS.)... 

8.650.000 

12,765.927 

89.5:<7,806 

110.0SO,41i 

Dec.  31  1918  (U  cos.) 

8,650,000 

13,309,150 

85,714,838 

107.773,988 

Dec.  31    1010  (12  COS.) 

9,150.000 

14,0Q')..'ir< 

iifi.i'i'^i.noo 

140,749,41a 

Dec.  31   1920  (12  cos.) 

10,250,000 

14.967.987 

108,508.855 

1.38,393.143 

Dec.  31    1921    (13  cos.) 

10,800,000 

15.988.624 

lin,«11.291 

140,781. S.SS 

Dec.  31   1922  (13  COS.) 

11,500,000 

17,361,792 

137,308,934 

169,330,708 

Changes  in  St.  Louis  have  all  been  upward,  with 
the  exception  of  the  number  of  companies,  which  has 
been  reduced  by  one — the  Union  Station  Trust  Co., 
capital  $500,000,  having  surrendered  its  trust  com- 
pany charter  and  been  converted  into  the  St.  Louis 
National  Bank.  Increases  in  capital  have  been  made 
by  four  companies — City  Trust,  Easton-Taylor 
Trust,  Laclede  Trust  and  North  St.  Louis  Savings 
Trust,  each  increasing  its  capital  from  $100,000  to 
$200,000.  The  total  of  this  item  now  stands  at  $12,- 
650,000,  as  against  $12,450,000  for  Dec.  31  1921. 
Surplus  and  profits  have  advanced  from  $15,300,040 
to  $15,602,452.  Deposits  have  increased  from  $154,- 
556,540  to  $171,019,489,  and  aggregate  resources  from 
$186,171,366  to  $204,152,108.  Comparison  for  a  se- 
ries of  years  is  as  follows : 


ST.  LOUIS. 


Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


31  1901 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 
31  1918 
31  I'MO 
31  1920 
31  1921 
31  1922 


(  6  COS.). 
(  9  COS.). 
(  8  COS.). 
(  5  COS.). 
(  6  COS.). 
(  9  COS.). 
(  8  COS.). 
(  9  COS.). 
(13  COS.). 
(13  COS.). 
(16  COS.). 
(15  COS.). 

(16  COS.). 

(16  COS.). 
(14  COS.). 

(15  COS.). 
(15  COS.). 
(15  COS.). 
(15  COS.). 
(17  COS.). 
(18  COS.). 
(17  COS.) 


CapUtd. 


13.425,600 

20.485,300 

19.000.000 

16,000,000 

16,100,000 

16,350,000 

13.350,000 

13.452,400 

14,752,400 

14,752.000 

15.002,400 

14.900,000 

14,950,000 

13,0.50,000 

*8 ,050,000 

8,250,000 

8,350,000 

8,350.000 

8,450,000 

9,350.000 

xl2. 450.000 

12,6.';0,000 


Surplus  and 
Pro/US. 


$ 
14,471,934 
24,922,243 
24,915,483 
22,507.930 
23,365,609 
23,584,914 
22,537,837 
22.782,021 
19.428.358 
19,505.474 
19,591.743 
19,617.825 
19.600,402 
19. 024.^203 

♦12,738.269 
12,879,829 
12,795,317 
12.909,504 
13, 510, 7*9 
14,146,690 

115.300.040 
15.662,4.52 


Deposits. 


41 

62 

62 

78 

71 

74 

66 

61 

73 

73 

78 

84 

83 

81 

*62 

70 

79 

102 

12] 

125 

xl.54 

171 


339,273 
910,106 
563,117 
,706,702 
,681,442 
512.832 
,329.762 
.619,831 
959.732 
015.086 
169.009 
229,211 
329,512 
7'',, 093 
,012,90rt 
380,425 
,518,642 
,137,663 
.424.904 
581.165 
.5.56.540 
019.489 


Aggregaie 
Resources. 


69 
109 
107 
117 
111 
115 
107 

97 
lOS 
107 
112 

lis 

117 

111 

»94 

91 

98 

123 

1.53 

145 

xl86 

204 


$ 

.829,307 
,167.449 
454,100 
.214,632 
268,041 
189.586 
028,169 
,856,192 
,139.489 
272.961 
,763.152 
,747,036 
880,234 
765,316 
,068,996 
,509,254 
,906.145 
,397,168 
304.692 
780,855 
171.366 
1.52.108 


•Reduction  In  totals  due  to  the  elimination  of  the  St.  Louts  Union  Trust  Co., 
whose  banking;  business  was  taken  over  by  the  newly  orRanlzed  St.  Louis  Union 
Rank.     The  Trust  Co.  reported  no  deposits  on  Dec.  31  1915  asalnst  325,710.275 
on  Dec.  31  1914  and  $11,244,321  aggregate  resources  Dec.  31  1915  against  $36, 
035,227  on  Dec.  31  1914. 

X  All  Items  heavily  Increased  through  the  establishment  of  the  Liberty-Central 
■J  rust  Co.  by  the  merger  of  the  Central  National  Bank  and  the  Liberty  Bank. 


THE  NEW  CAPITAL  FLOTATIONS  IN  JANUARY, 
THE  OPENING  MONTH  OF  THE  NEW  YEAR. 

January  broke  all  records  for  new  capital  flotations  in  the 
United  States  as  represented  by  the  stocli,  bond  and  note 
issues  broujrht  out  on  behalf  of  corporations  and  by  States 
and  municipalities,  foreign  and  domestic,  and  as  repre.sented 
by  Farm  Loan  issues.  The  op  ning  month  of  the  year  is 
nearly  always  distinguished  for  offerings  above  the  average 
monthly  amounts,  but  the  present  year  this  distinction  has 
been  carried  to  unusual  heights.  The  grand  total  of  stocks 
and  bonds  which  came  on  the  market  aggregated  no  less  than 
$879,268,265.  This  is  412  millions  in  excess  of  the  offerings 
in  the  corresponding  month   last  year,   nearly   457   mil- 


lions in  excess  of  those  for  1921,  391.  millions  in 
excess  of  those  for  1920,  and  596  millions  in  excess  of  those 
for  January  1919.  In  others  woids,  as  against  this  year's 
total  of  $879,268,265,  the  amount  last  ye>»r  in  January  was 
only  $467,209,905,  in  January  1921  but  $422,716,766,  in  Janu- 
ary 1920  $488,225,639,  and  in  January  1919  no  i-ore  than 
$283,041,421.  The  total  is  of  such  magnitude  that  it  cannot 
be  said  to  have  been  even  closely  approached  in  the  past,  the 
highest  previous  amount  for  any  month  of  any  year,  as  far 
as  our  records  go,  having  been  May  1922,  with  a  total  of 
$617,235,070. 

It  is  proper  to  state  that  the  bringing  cut  of  a  few  issues 
of  exceptional  size  is  responsible  for  the  extreme  magnitude 
of  the  month's  total.  As  noted  further  below,  the  Anaconda 
Copper  Mining  Co.  appealed  to  the  investment  market  with 
two  huge  issues  calling  for  $150,000,000  and  Armour  &  Co. 
offered  two  issues  which  combined  called  for  $110,000,000. 
These  four  issues  alone  therefore  represented  no.  less  than 
$260,000,000.  In  addition,  a  new  offering  of  Federal  Land 
Bank  bonds  for  $75,000,000  was  made. 

Another  important  point  to  bear  in  mind  is  that  a  very 
large  part  of  the  mouth's  total  was  for  the  purpose  of  acquir- 
ing or  redeeming  existing  issues.  This  is  important  because 
to  the  extent  that  this  is  the  case  the  offerings  do  not  repre- 
sent applications  for  new  capital.  And  this  calls  attention 
to  the  need  and  value  of  segregating  the  amounts  each 
month,  as  we  do  in  our  tables,  so  as  to  show  how  much  of  the 
new  security  issues  represents  applications  for  strictly  new 
capital  and  how  much  is  merely  to  take  up  or  retire  stocks 
or  bonds  already  outstanding.  In  January  the  present  year 
fully  $184,985,825  out  of  the  grand  total  of  $879,268,265  of 
new  issues  placed,  was  for  "refunding."  a  designation  we  use 
to  indicate  the  absorption  or  taking  up  of  any  outstanding 
issues  of  stock  or  long  term  bonds.  Even  with  the  refunding 
part  taken  out,  however,  it  must  be  admitted  that  the  re- 
mainder nevertheless  is  very  large,  being  $694,282,441. 

We  wish  again  to  joint  out  that  with  new  issues  increas- 
ing in  every  other  direction,  the  total  of  offerings  by  States 
and  municipalities  is  running  smaller  than  a  year  ago.  For 
January  the  amount  was  $93,720,479  for  the  States  and  mu- 
nicipalities of  this  country,  besides  which  $18,153,000  of  Ca- 
nadian issues  were  placed  in  the  United  States  during  the 
month.  In  January  last  year  the  amount  for  this  country 
was  $108,053,605  and  the  amount  of  the  Canadian  issues, 
$20,736,000. 

The  investment  market  demonstrated  its  ability  to  absorb 
the  flow  of  new  offerings  and  some  of  the  issues  have  al- 
ready registered  .substantial  increases  in  market  value.  The 
success  attending  the  flotations  may  in  part  be  ascribed  to 
general  recognition  of  a  bright  business  outlook  and  to  low 
money  rates.  These  two  factors  enabled  many  companies 
to  refund  outstanding  issues  at  maturity,  or  in  advance 
thereof,  on  a  lower  cost  basis.  It  is  significant,  too,  that 
this  refunding  was  accomplished  mainly  through  the  me- 
dium of  long  term  borrowing.  The  improved  business  condi- 
tion further  permitted  corporations  to  resort  to  stock  issues, 
and  no  less  than  $135,873,786  was  raised  in  this  manner  in 
January.  This  total  of  stoclv  issues  more  than  doubles  the 
monthly  average  for  1922  and  is  almost  50%  of  the  total  for 
the  entire  year  of  1921. 

New  flotations  by  industrial  companies  predominated  in 
the  mouth's  business,  amounting  to  $422,707,500.  The  fore- 
most issues  in  this  group  follow :  $100,000,000  Anaconda  Cop- 
per Mining  Co.  1st  cons.  mtge.  6s  "A,"  1953,  offered  at  961^, 
yielding  6,25%  ;  $50,000,000  Anaconda  Copper  Mining  Co.  15- 
year  Convertible  Debenture  7s,  offered  at  par,  yielding  7% ; 
$60,000,000  Armour  &  Co.  (of  Del.)  7%  Guar.  Pref.  Stock, 
offered  at  99,  yielding  7.07% ;  $50,000,000  of  the  same  com- 
pany's 1st  mtge.  Guar.  SVaS  "A,"  1943,  offered  at  96,  yielding 
5.85%;  $25,000,000  Bethlehem  Steel  Corp.  Cons.  Mtge.  5y28 
"B,"  1953,  placed  at  93,  yielding  6%,  and  $20,000,000  Fisher 
Body  Corp.  Serial  6s,  1924-28,  sold  at  prices  to  yield  from 
5%%  to  614%. 


J 


Fkb.  24  1923.] 


THE   CHRONICLE 


7o:i 


The  total  of  public  utility  offorlnRs  renchod  $145,870,286, 
coustituliiiR  one  of  tlie  lurKcst  mouths  on  record.  The  prin- 
cipal issues  of  this  nature  wore  $:ir).000,()00  Hell  Telephone 
Co.  of  Pa.  1st  &  Kef.  MtRC.  Hs  "R."  IIWS,  offered  at  OSVj, 
yielding  5.10%;  $22,0(K),()0()  Spring  Valley  Water  Co.  1st 
Mtge.  5s,  1953,  placed  at  OSVa.  yielding  5.12%,  and  .^IT.-^OO,- 
000  lAicIede  Gas  Light  Co.  1st  Mtge.  Coll.  &  Uef.  5Vis  "C," 
1053.  offered  at  0G.15,  yielding  5.75%. 

Uallroad  issues  were  on  a  much  larger  scale  than  in  re- 
cent months,  amounting  to  $5-1,802,000,  which  comi)ares  with 
only  $2!),S71.500  iu  Docenibor  1022  and  but  $7,505,000  in  No- 
vember. The  most  important  offerings  were:  $13,875,000 
Balto.  &  Ohio  UK.  Equip.  5s.  1921-38,  offered  on  a  5.20% 
basis;  $12,(;«0,000  N.  Y.  Central  Mnes  Equip.  4i/.'S,  1923-37, 
offered  to  yield  5%.  and  $10,000,000  Northern  Pacific  Ily.  Co. 
Ref.  &  Imp.  Cs  "D,"  2047,  offered  at  99,  to  yield  5.05%. 

Tlie  long  awaited  Kepublic  of  Cub.i  loan  was  finally 
floated  in  January.  It  was  the  only  foreign  obligation  sold 
during  the  month.  The  offering  was  made  in  the  form  of 
30-year  Sinlcing  Fund  5ya%  Gold  Bonds,  1953,  at  99'/4,  to 
yield  about  5.55%. 

Thirteen  issues  of  farm  loan  bonds,  aggregating  $94,000,- 
•000,  were  brought  out  at  prices  to  yield  from  4%  to  4%%. 
The  largest  of  those  was  the  $75,000,000  Federal  Land  Baulj 
4i^.s,  1933-43,  sold  at  101,  yielding  4%%. 

The  following  is  a  complete  summary  of  the  new  financ- 
ing— corx)orate,  foreign.  Government  and  municipal,  and 
farm  loan  issues — for  January  of  the  last  five  years.  We 
desire  to  point  out  that  we  have  further  subdivided  the  fig- 
ures— showing  in  the  case  of  the  corporate  offerings  both  the 
long  term  and  the  short  term  issues  for  the  bonds,  and  separ- 
rating  the  common  from  the  preferred  shares  for  the  stocks. 

SUMMARY   OF   CORPORATE.    FOREIGN    GOVERNMENT,   FARM    LOAN 
AND  MUNICIPAL  FINANCING. 


New  CapUal. 

Refunding. 

Total. 

JANUARY. 
1923. 
Corporate — Lon;  term  bonds  and  notes. 
Short  tcrtn                     _   _. 

$ 

330.712,202 
17„366.000 
75.041,120 
22,343,640 

S 

129,982,798 

9.454,000 

36.172,266 

2,316.760 

$ 
460,695,000 
26,820.000 

111.213,386 

Common  stocks 

24,660,400 

Foreign.            - 

Total. 

445,462.962 
44.000.000 
94,000.000 

92'.()'66'.479 
18,153.000 

177, 92.-), 824 
6,000.000 

f.beb'.ooo 

623.388.786 

50,000.000 

94,000.000 

War  Finance  Corporation  ,     

Municipal                  .     

93.726,479 

Canadian 

IS. 153.000 

United  States  possesalona 

Grand  total 

694.282,441 

184.985.824 

879.268.265 

JANUARY. 
I92J 
Corporate— LonK  term  bonds  and  notes. 

Short   term 

Prctrrrwl  Ht.ockii 

Common  stocks 

Foreign 

Totol 

KorolKn  Governmont .... 

Fiirni  I.oon  Iwiiies 

Wiir  KIrmnco  Corporation 

Munlclpul     - 

Canadian 

Unllc<I  StatCM  po.W0S8lons 

Grand  total 

1921. 
Corporate — Long  tnrm  bonds  and  notes. 

Short  UTm. 

Profprre<l  stocks 

Common  stocks 

Foreign 

Totn! 

KorplRn  Government 

I'lirm  I.onn  issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  possessions 

Grand  total.. 

1920. 
Corporate — Long  term  bonds  and  notes. 

Short  term 

Prclerred  stocks 

Com'non  stocks 

Foreign 

Total 

ForelKn  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

M  uniclpal 

"         Canadian 

"         United  States  possessions 

Grand  total 

1919. 
Corporate — Long  term  bonds  and  notes 

Short  term 

Preferred  sf ocks 

Common  stocks 

Foreign 

Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian- 

United  States  possesslon.s 

Grand  total 


fftw  Cdjrital. 


134,0M.2nfi 

2R,S5l,8f)0 

7..10.1.000 

24.638,400 


19fl.731).41R 
73. .500, 000 
1I.;IOO,(X)0 

107,001.068 
20.736.000 


400.320,633 


129,287,820 

14, .'553,106 

5.365,400 

69,940,000 


209,146,086 
46.000.000 


86.003,305 
6,722.000 


346 .871  ..391 


91,185.000 
26,.52S.7.52 
92.0.'.0.150 
74.700,748 
3,760.000 


288,233,650 
25,000,000 


82.511,391 
3,000,000 


398,745,041 


114,3.50,000 

18,500.000 

7,305.000 

39.020,196 


179,175.196 

i.bbo.ooo 

23','7'7"8',975 
2,697,000 


206,651.171 


Rtfwidtna. 


48.140.K35 

1 1 .650.000 

400.000 


Total. 


07,100,836 


602.837 


67.883.372 


67.317,480 
8.100.000 


76,417,480 


427.806 


75.845,375 


12,000,000 

.52.7.'i7,248 

17.020.8.50 

6.078,000 


88.462.098 


1,018,500 


89,480.598 


15,000,000 
60,078.600 


75,078,600 
l.¥lV.650 


76.390.250 


180,098,100 

40.r,0I,800 

7,71(',  000 

24.5;iH,4IH) 


282,030,300 
73,500.000 
11.3!»0,000 

108.'653',nO,^ 
20,730.000 


467.200.006 


196.608.000 

22.fi.53. 160 

5..(05.400 

69.910.000 


284..W3,566 
45.000,000 


86.431.200 
6,722.000 


422.716.766 


103.185,000 
79,2"<6.000 

109,677,000 

80,787.748 

3.760,000 


376.695.748 
25.000,000 


83..529,891 
3.000.000 


488,226,630 


129.350.000 

78.578,600 

7.305.000 

39.020,196 


254,253,796 

i,bbb",6bo 


25.090,625 
2,697.000 


283.041.421 


We  now  add  our  detailed  compilation  of  the  corporate 
financing  for  January,  being  able  in  this  case,  however,  to 
cover  only  three  years. 


STATEMENT  OF  NEW  CAPITAL  FLOTATIONS  IN  THE  UNITED  STATES. 


January. 


Long-Term  Bonds  and  Notes — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  ic 

Equipment  manuraoturers 

Motors  and  accessories 

Other  Industrial  and  manufacturing. 

on. 


Land,  buildings.  &c. 

Rubber 

Shipping 

Miscellaneous 


Total... .- 

Short-Term  Bonds  and  Notes — 

Railroads 

Public  utilities 

iron,  steel,  coal,  copper.  An 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  aud  manufacturing. 
Oil. 


Land,  buildings.  &c. 

Rubber 

Shipping 

Miscellaneous 


Total 

Stocks — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper.  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing. 

OH 

Land,  buildings,  Ac 

Rubber 

Shipping 

Miscellaneous 


Total 

Total — 

Railroads 

Public  utllllles 

Iron,  steel,  coal,  copper,  &o 

Equipment  manufHcturers 

Motors  and  acces-xorles 

Other  Industrial  aud  manufacturing. 

OU. 

Land,  buildings,  Ac 

Rubber 

Shipping 

Miscellaneous 


1923. 


New  Capital.      Refunding 


Total  corporate  seeurltles 445.462,962 


50,802,000 

66.940,000 

151.683.139 

6.000.000 

2,140.000 

7.326,003 


21,385,000 


24,436,000 


330,712,202 
2.57b',600 


14.046.000 

'75b'.  666 


17.368,000 


31.536.286 
7,273,240 


5,040.000 

19,192.734 

1,000.000 


33.342.500 


97,384,760 

50.802,000 

101.046,286 

158.956.379 

6.000.U00 

21.226.000 

26.518.797 

1,750,000 

21.385,000 


57.778,500 


4.000.000 
44.833.000 
45.866.801 


1,860.000 
1.873.937 


31.549.000 


129.982.798 


9,454,000 


9,454,000 


1,066.760 


1,335,000 
1,487.266 


34,600,000 


38,489,026 

4.000.000 
44.833,000 
46,933,621 


12,649,000 
3,361,203 


66,149,000 


177,925,824 


Total. 


54.802.000 

111. 773.000 

197.550.000 

6.000.000 

4.000.000 

9.200.000 


21.385.000 


55.985.000 


460,695,000 
2'.5"7b',66o 


23,500.000 

'Vsb'.ooo 


26.820,000 


31,536.286 
8.340,000 


6,375,000 

20,680.000 

1.000.000 


67.942,500 


135,873,786 

54,802.000 

145,879.286 

205.890.000 

6.000.000 

33.875.000 

29.880.000 

1.750.000 

21,385,000 


123,927.500 


623.388,786 


1932. 


New  Capital.      Refunding 


84.629,330 

11.217.500 

1,500,000 


1,750.000 
5,625.000 
8.500.000 
3,150.000 


18,582,435 


134,954,205 


20,951,800 
6,050.000 


200.000 
200,000 


1,450.000 


28.851.800 


12,832.1.50 
12.406,250 


920,000 


1,175.000 
4,000,000 


600.000 


31,933.400 

105.581.130 
30.099.650 
13,906,250 


1,950,000 
6.745.000 
8.500.000 
5.775.000 
4.000.000 


19.182.435 


195.739.465 


S 

27.643.270 
13,300.000 


1,250,000 


2.947,565 


45,140.835 

ii.eVo'ooo 


11.650.000 


400,000 


400,000 

27,643,270 
25,350.000 


1.250.000 


2.947,585 


57,190.835 


Total. 


112.272,600 

24,517,500 

1,500.000 


1,750,000 
5.625.000 
9.750.000 
3,150,000 


21,530,000 


180,095.100 

20.951,800 
17.700.000 


200.000 
200.000 


1.450.000 


40,501,800 


13,232,150 
12,406,250 


920.000 


1.175.000 
4.000.000 


600,000 


32.333.400 

133.224.400 
55.449.650 
13.906.250 


1,950,000 
6,745.000 
9,750.000 
5,775.000 
4,000.000 


22,130.000 


252.930.30U 


1921. 


New  Capital.      Refunding. 


22.846.420 

48,722.000 

5,500,000 


28.404.100 

20,100.000 

1,715.000 


2,000.000 


129,287.520 
2.'l36',666 


6,000.000 


7.417,166 


14,553,166 


3,730,400 


2,000.000 

2.700.000 

56.250,000 


625.000 


65.305.400 

22,846,420 

54,588.400 

6.500,000 


2.000.000 
31.104.100 
81.350.000 

1.715,000 


10,042,166 


209,146,086 


S 

50.809.580 
3.072.000 
5,000.000 


5.435.900 
3,000,000 


67.317.480 

8Vibb'666 


8.100,000 


50.809.580 

11.172.000 

5.000.000 


5.435,900 
3,000,000 


75,417.480 


Total. 


73.656.000 
51.794.000 
10.500.000 


33.840.000 

23.100.000 

1.715,000 


2,000,000 


196,605,000 
10V236"660 


5,000.000 


7.417.166 


22,653.166 


3.730.400 


2.000.000 

2.700.000 

56,250.000 


625,000 


65,305,400 

73.656,000 
65.760.400 
10.500.000 

2".bbb".o6o 

36.540.000 

84.350.000 

1.715.000 


10.042.166 


284.563.568 


I 


764 


THE  CHRONICLE 


[Vol.  116. 


LONG  TERM  BONDS  AND  NOTES. 


Amount. 


$ 

13.875 

250 
713 

l.OOO 

12,660 

7.274 

6.030 

10,000 


54.802 
.35.000 


000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 
,000 

,000 


PuTpoiC  of  Issue. 


Railroads — 

New  equipment- 


New  equipment 

General  corporate  purposes. 

Refunding 

New  equipment 

Capital  expenditures 

New  equipment 

Refunding — 


3.000.000 


725, 

ICO, 

383, 
1,917 

4.500 

973 

65 

17.500 

3,000 

5,500 

850 

2,000 

1,000, 


000 

000 

000 
.000 

000 

000 

.000 

.000 

.000 

000 

000 

000 

000 

1.000 


Public  Utilities- 
Refunding:  add'ns.  &  betterments. 


Acquisitions,  extensions.  &c 


Acquisitions- 
Refunding.. 


General  corporate  purposes. 

Refunding,  add'ns  &  betterments. 

Acquisitions;  other  corp.  puriwses. 

Refunding 

.Additional  working  capital 

Refunding;  general  corp.  purposes. 

Acquisitions 

Acquisitions,  extensions,  &c 

Acquisitions,  exteasions,  &c 

Construction 

Additions  and  extensions 


4.750.( 
650,000!  Additlons- 


New  equipment. 


1.000 
22.000 


,000  Capital  expenditures 

,000  Refunding;  additions  &,  e.xtensions. 


2,500,000  Refunding 

300,000  Additions,  improvements,  &c. 


4,000.000 


111,773,000 

7,000,000 

100,000,000 


50,000.000 
25.000.000 

4.000,000 


1,000 


Refunding;  acquisitions. 


Iron,  Steel,  Coal,  Copper,  &c. 
Refunding;  construction 


Rcfimding;  acquisitions,  wkg.  cap. 


Refunding;  acquisitions;  wkg.  cap. 
Refunding;  other  corp.  purposes.. 

.\cqulsltloiw 


Reduce  ctir.  debt:  working  capital. 


200,1 
10,000,000  Capital  expenditures. 


600 
750 


197,550 
6,000 


000  Working  capital 

000  Retire  cur.  debt;  working  capital. 

mi 

Equipment  Manufacturers — 
Corporate  requirements 


000 


4,000,000 


2,500 

2,600 

1.250 

200 

500 


Motors  &  Accessories — 

Refunding;  acquisitions,  &c. 


Other  Industrial  &  Mfft. — 

,000]RefundlDg;  reduce  current  debt. 

,000  ICxtcnslons;  betterments,  &c 

,000  Relunding;  working  capital 


000 
000 


1,500,000 


250, 
500 


000 
000 


9,200,000 


650 
2,700 
3,400 
1.500 
1.250 
516 
550 


000 


Increased  production. 
Acquisitions. 


Retire  eur.  debt;  working  capital. 

General  corporate  purposes 

New  capital 


Land 

Finance 
,000  Finance 
000  Finance 
000  Finance 
,000  Finance 
000  Finance 
OOO  Finance 


560,000 

500,000 

1,700,000 

2,200.000 

1.060.000 

500.000 

2,000,000 

1,500,000 
150,000 

100,000 

450,000 


21.385.000 


,  BulldlnCs. 

construction 
construction 
construction 
construction 
construction 
construction 
construction 


&c.— 

of  building., 
of  apt.  hotel, 
of  building. . 
of  building., 
of  bulldliiK.. 
of  building., 
ot  apart  men: 


Price. 


To  YUld 
About. 


% 
5.20 


5.40 

80  6.40 

QHVi  5. OS 

94.85  to  99.68  5.00 

100  0.00 

4.75 

99  5.05 


98 '4 

!)7 

97 

100 

89 
92 'A 

95  h 
100 
100-97  M 

96.45 

97J4 

89  K- 

99 

92 

96 


96 

92 
98  H 


90 
103 

89 


100 

96  H 


5.10 

G.75 

6.80 

6.00 

5.80 
6.65 

r>y, 

6.00 

5.75 

6.20 

5.80 

0.60 

5.55 

63-5 

1.20-5.50 
6.25 

6.65 
5.12 


6.70 

0.75 

6.00 


6.00 
6.25 


Finance  construction  of  building.. 
Retire  curr.  debt;  working  capital. 

Finance  construction  of  hotel 

Finance  construction  of  building.. 

Finance  construction  of  building.. 

Kxtcnslons;  retire  current  debt 

Finance  construction  of  hotel 


Improvements — 

Finance  construction  of  building. 

Finance  construction  of  building. 
Finance  construction  of  building. 


100 
93 

100 


100 

94  }i 

100 
100 

943.4 

99 


96 
100 
100 

99  y. 


99 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
Price  on 

100 
100 

100 

100 


7.00 
6.00 

7.00 


7.00 

5.90 

7.00 
6.00 

5.75 

6.10 

5-5.85 

6H-6: 

7.00 

8.00 

6.00 

7.00-1- 

6J^-«.44 

5.60 


7.00 
7.00 
6.00 
7.00 
6.50 
7.00 
5.50 

6.. TO 
7.00 
6.60 

6.00 

7.00 

applica'u 

7.00 
6.00 

6.50 

6.50 


Company  and  Issue  and  by  Whom  Offered. 


Baltimore  &  Ohio  RR.  Equip.  Tr.  5s,  1924-38.     Offered  by  Kubn,  Loeb  &  Co.,  Speycr  and  Co. 

and  National  Cltv  Co.  *"•• 

Bantior  &  Aroostook  RR.  Equip.  Tr.  5Jjs,  '■II,"  1924-33.     Offered  by  First  National  Bank,  Bangor, 

Me.,  and  Beyer  A.  Small,  Portland,  Me. 
Chlcaiio  Torre  Haute  &  Southeastern  Rv.  Co.  1st  <t  Ref.  Mtge.  5s,  1960.     Offered  by  Harper 

&  Turner,  Philadelphia.  >"  ■  **" 

Indianapolis  Union  Ry.  Gen.  &  Ref.  Mtge.  5s  "B,"  1965.     Offered  by  Union  Tnwt  Co.,  Pittsburgh, 

Harris.  Forbes  *  Co.  and  Dillon,  Read  &  Co. 
New  York  Central  Lines  Equip.  Tr.  4Hs  of  1922,  due  1923-37.     Olfered  by  J.  P.  Morgan  A;  Co.. 

First  Niitioual  H;ink,  National  City  Co.,  Guaranty  Co.  of  N.  Y.,  and  Harris,  Forbes  &  Co. 
New  York  Chicado  &  St.  Louis  RR.  2d  &  Impt.  Mtge.  6s,  1931.     Offered  by  Guaranty  Co.  of 

New  York,  Union  Trust  Co.,  Cleveland,  and  Hayden.  Miller  &  Co..  Cleveland. 
Norfolk  &  Western  Ry.  Equip.  Tr.  4'.t8  of  1922.  due  1924-32.     Offered  by  Elklns.  Morris  *  Co.. 

Edward  B.  Smith  &  Co..  Janney  &  Co.,  and  Glrard  Trust  Co.,  all  of  Philadelphia. 
Northern  Pacific  Ry.  Co.  Ref.  &  Impt.  Mtge.  5s  "D,"  2047.     Offered  by  J.  P.  Morgan  &Co.; 

First  National  Bank,  New  York,  and  National  City  Co.,   New  York. 

Bell  Telephone  Co.  of  Pa.  1st  &  Ref.  Mtge.  53  "B,"  1948.     Offered  by  J.  P.  Morgan  &  Co.: 

Kuhn.  Loeb  &  Co.;  Kidder.  Pe.ibody  &  Co.;  First  National  Bank;  N,itional  City  Co.;  Bankers 

Trust  Co.;  Guaranty  Co.;  Harris.  Forbes  &  Co..  and  Lee.  Higginson  &  Co. 
Central  Pr.  &  Lt.  Co.  1st  Lien  &  Ref.  G'.is.  1952.     Offered  by  Snowe  &  Bertlcs.  Inc.,  New  York; 

GUlett  &  Co..  Baltimore;  R.  E.  Wilscy  &  Co..  Chicago;  Stephens  &  Co.  and  Bradford,  Kimball 

&  Co.,  San  Francisco,  and  Moors  &  Cabot,  Boston. 
Community  Pr.  &  Lt.  Co.  1st  Mtge.  Coll.  (t'As  "B,"  1938.     Offered  by  Wm.  L.  Ross  &  Co.,  Inc., 

Chicago:  Whitaker  &  Co.  and  Liliertv  Central  Trust  Co.,  St.  Louis. 
Cucamonga  Water  Co.  1st  Mtge.  6s,  1924-43.     Offered  by  Drake,  Riley  &  Thomas  and  M.  H. 

Lewis  &  Co..  Los  .\ngele3. 
Denver  Gas  &  Electric  Co.  1st  &  Ref.  Mtge.  5s.  1951.     Offered  by  Halsey,  Stuart  &  Co.,  Inc. 
Eastern  Wisconsin  Electric  Co.  1st  Lien  &  Ref.  Mtge.  6s,  1942.     Offered  by  Hill.  Joiner  &  Co.. 

Chi?ago:  Paine.  Webber  &  Co.  and  Halsey,  Stuart  &  Co. 
Indiana  Electric  Corp.  1st  Mtge.  6s  "A."  1947.     Offered  by  Halsey,  Stuart  &  Co.:  A.  B.  Leach 

&  Co.;  Paine,  Webber  &  Co.;  Stone  &  Webster:  Spencer  Trask  &  Co. ,  and  Tucker,  Anthony  &  Co. 
Indianapolis  Columbus  &  Southern  Traction  Co.   1st  Mtge.  6s,   1948.     Offered  by  Fletcher 

American  Co..  Indianapolis,  and  Illinois  Trust  A  Savings  Bank,  Chicago. 
Jacksonville  (Texas)  Electric  &  Ice  Co.  1st  Mtge.  7s.  192:}-32.     Offered  by  Breg,  Garrett  &  Co., 

Dallas,  Texas. 
The  Laclede  Gas  Light  Co.  1st  Mtge.  Coll.  &  Ref.  5!-;s  "C,"  1953.     Offered  by  Halsey,  Stuart 

&  Co..  Inc.:  W.  .\.  Harriman  &  Co.,  New  York,  and  G.  H.  Walker  <fe  Co.,  St.  Louis. 
Lone  Island  Lighting  Co.  1st  Ref.  Mtge.  6s  "A,"  1946. 

W.  C.  Langley  &  Co. 
Memphis  Pr.  &  Lt.  Co.  1st  &  Ref.  Mtge.  .5s  ".V.  "  1948. 

and  Harris.  Forbes  &  Co. 
North  Mi-ssouri  Pr.  Co.   1st  Mtge.  &  Ref.  6Hs.   1942 

City,  Mo.,  and  Central  Trust  Co.  ot  Illinois,  Chicago. 
The  Ohio  Pr.  Co.  1st  &  Ret.  Mtge.  5s  "B,"  1952.     Offered  by  Dillon,  Read  &  Co.;  Lee,  Higginson 

&  Co.;  Continental  <fe  Commercial  Trust  &  Savings  Bank,  Chicago. 
Oklahoma  Gas  &  Electric  Co.  1st  &  Ref.  Mtge.  6s  "B,"  1941.     Offered  by  Bonbright  &  Co.;  Spencer 

Trask  &  Co.:  E.  H.  Rollins*  Sons:  H.  M.  Byllesby&  Co.  ' 

Philadelphia  Rapid  Transit  Co.  Equip.  Tr.  5'^;s,  1924-33. 
Philadelphia  Suburban  Gas  &  Electric  Co.  Gen.  Mtge. 

Inc.,  and  Bioren  &  Co..  Philadelphia. 
Southern  Indiana  Gas  &  Elec.  Co.  1st  L.  &  Ref.  M.  6s  "B,"  1947.     Offered  by  National  City  Co. 
Spring  Valley  Water  Co.  1st  Mtge.  5.s.  1943.     Offered  by  Mercantile  Trust  Co.,  San  FYancisco; 

Equitable  Trust  Co.,  N.  Y.;  First  Naticnal  Corp.,  Boston:  Blair  &  Co.,  Inc.,  N.  Y.;  Union 

Tru.st  Co.,  Chicago:  Security  Trust  A-  Savings  Bank  and  First  Securities  Co.,  Los  Angeles:  Wells- 

Fargo  Nevada  National  Bank,  Bond  &  Goodwin  &  Tucker,  Inc.,  Union  Trust  Co.,  San  Fran- 
cisco: Security  Savings  &  Trust  Co..  Portland.  Ore.:  .Vnglo  London  Paris  Co..  San  Francisco: 

First  National  Bank,  Oakland.  Calif.:  Union  Bank  &  Trust  Co.,  Los  Angeles;  American  National 

Co.  and  Security  Bank  &  Tru.U  Co.,  San  Francisco. 
United  Light  &  Rys.  Co.  Debenture  6s.  1973.     Offered  by  Bonbright  A  Co.,  Inc. 
Wisconsin-Minnesota  Lt.  &  Pr.  Co.  Gen.  &  Ref.  Mtge.  7s.  1947.     Offered  by  Halsey,  Stuart  <t 

Co..  Inc.  and  Paiue,  Webber  &  Co. 
Yadkin  River  Power  Co.  1st  Mtge.  5s,  1941.     Offered  by  Bonbright  &  Co.,  Inc..  W.  C.  Langley 

&  Co.  and  Spencer  Trask  &  Co. 

The  American  Rolling  Mill  Co.  15-Year  Debenture  fls,  1938.  Offered  by  Guaranty  Co.  of  N.  Y.; 
Kidder,  Peabody  &  Co.:  W.  E.  Hutton  &  Co.,  and  Mar,shall.  Field.  Glore,  Ward  &  Co. 

Anaconda  Copper  Mining  Co.  Cons.  Mtge.  Scries  "A"  6s.  1953.  Offered  by  Guaranty  Co.  of  N.  Y.: 
National  City  Co.;  Bankers  Trust  Co.:  Mechanics  &  Metals  Nat.  Bank:  Dillon.  Read  &  Co.; 
Kidder,  Peabody  &  Co.:  E.  H.  Rollins  &  Sons;  White,  Weld  &  Co.:  Hayden,  Stone  &  Co.;  Red- 
mond &  Co.;  Cass.itt  &  Co.;  BIyth,  Witter  &  Co.:  Old  Colony  Trust  Co.:  Lee,  Higginson  *  Co.; 
Brown  Bros.  &  Co.;  Kissel,  Kinnicutt  &  Co.:  Hornblower  &  Weeks;  Kean,  Taylor  &  Co.;  Marshall 
Field.  Glore.  Ward  &  Co.:  Edward  B.  Smith  <fe  Co.;  J.  &  W.  Sellgman  &  Co.;  First  National 
Bank  (Boston);  Harris,  Forbes  &  Co.;  Halsey.  Stuart  &  Co..  Inc.;  Hallgarten  &  Co.;  Spencer 
Trask  &  Co.;  W.  A.  Harriman  &  Co..  Inc.;  Chas.  D.  Baney  &  Co.;  Graham.  Parsons  &  Co.; 
Ames.  Emerich  &  Co.:  National  Shawinut  Bank:  Mellon  National  Bank:  Union  Trust  Co. 
(Pittsburgh).  Continental  &  Commercial  Trust  &  Savings  Bank;  First  Trust  &  Savings  Bank; 
Northern  Trust  Co.;  Union  Trust  Co.  (Cleveland);  Cleveland  Trust  Co.;  Anglo  London  Paris 
Co.:  Bank  of  Italy  (San  Francisco),  and  Mercantile  Securities  Co. 

Anaconda  Copper  Mining  Co.  Convertible  Debenture  7s,  1938.     Offered  by  same  bankers. 

Bethlehem  Steel  Corp.  Cons.  Mtge.  5Ms  "B,"  19.53.  Offered  by  Guaranty  Co.  of  N  Y.  and 
Bankers  Trust  Co.,  New  York. 

Columbia  Steel  Corp.  1st  Mtge,  7s  "A,"  1938.  Offered  by  Dillon,  Read  &  Co.;  The  Angle  & 
London  Paris  National  Bank,  San  FrancLsco;  Mercantile  Trust  Co.  of  Caiitornla,  San  Francisco: 
Union  Trust  Co.,  Cleveland,  and  Anglo-California  Tnist  Co. 

Mayhew  Steel  Products,  Inc.  Ist  (Closed)  Mtge.  7s,  1937.  Offered  by  E.  S.  Chase  &  Co..  Inc.. 
Springfield,  Mass. 

Republic  Iron  &  Steel  Co.  Ref.  &  Gen.  Mtge.  5J<;s  "A,"  1953.  Offered  by  Kuhn.  Loeb  *  Co.  and 
Blair  &  Co.,  Inc. 

Steelcraft  Corp.  of  .\merica  1st  (Closed)  Mtge.  73,  1937.     Offered  by  Hoagland,  Allum  4t  Co. 

Willamette  Iron  &  Steel  Works  1st  Mtge.  6s,  1928-38.  Offered  by  Lumbermen's  Trust  Co.  Bank. 
Portland.  Ore. 


Offered  by  Bonbright  &  Co.,  Inc..  and 

Offered  by  Guaranty  Co.  ot  New  York 

Offered  by  Giuiranty  Trust  Co.,  Kansas 


,  Inc..  and  Federal  Sec.  Corp.,  Chicago. 

Offered  by  Dillon,  Read  &  Co. 
63,  1969.     Offered  by  Strjud  &  Co.. 


Pressed   Steel   Car  Co.  10- Year  Conv, 
&  Co..  .and  Ames.  Emorlch  &  Co. 


■is,  1933.     Offered  by  A.  G.  Becker  &  Co.;  Halsoy.  Stuart 


(Edward  G.)  Budd  Mfg. 

Brothers  &  Co, 


Co.  Convertible  6s.  1938.     Offered  by  l.«e.  Hlgginaon  &  Co.  and  Brown 


American  Glue  Co.  5Hs,  1924-38.     Offered  by  Estabrook  &  Co. 

Brown  Co.  (Portland,  Me.)  Deb.  6s.  "C,"  1924-43.     Offered  by  Hornblower  &  WeeJ^,  New  York. 
Campbell  Baking  Co.  l.st  (Clo.sed)  6Hs,  1943.     Offered  by  Wm.  R.  Compton  Co.,  St.  Louie. 
Commercial  Chemical  Co.  of  Tenn.  Deb.  8s,  1932.     Offered  by  Jelke,  Hood  &  Co..  New  York. 
Orono  (Me.)  Pulp  &  Paper  Co.   Isl  Mtge.  &  R.  IC.  Lien  69.  1943.     Offere<i  by  Merrill  Trust  Co. 

and  c;olumbla  Invest incnt  Co..  Bangor.  Me. 
Phoenix  Silk  Mfg.  Co.,  Inc.  (N.  Y.)  Ist  Mtge.  7s,  1943.     Offered  by  J.  &  W.  Scligman  &  Co.; 

Hemphill,  Noyes  &  Co.,  and  Pear.sons-Tafft  Co..  Chicago. 
Reynolds  Wire  Co.  (Dixon.  III.)  1st  M.  6?<s,  1923  32.     Offered   by  Peabody,   Houghteling  &  Co. 

Chicago. 
Smith  &  Wesson,  Inc.,  1st  (Closed)  Mtge.  5Jis,  1938.     Offered  by  Estabrook  &  Co. 


The  Alcazar  Realty  Co.  1st  M.  7s,  1926-34.  Offred  by  Worthlngton,  Bellows  &  Co. 
The  Chatham  .\pt.  Hotel  1st  Mtge.  7s,  1925  35.  Offered  by  American  Bond  &  Mtge.  Co.,  Inc.,  N.Y 
Chicago  Allerton  House  1st  Mtge.  6s,  1923-42.  Offered  by  S.  W.  Straus  &  Co.,  Inc. 
Cosmopolitan  Office  Bldg.  &  Theatre  1st  M.  7s.  Oftcrwl  by  American  Bond  &  Mtge.  Co.,  Inc. 
Forest  Park  Hotel  (St.  Louis,  Mo.)  1st  Mtge.  ejiis,  1925-40.  Offered  by  S.  W.  Straus  &  Co..  Inc. 
Fort  Sumter  Hotel  (Charleston.  S.  C.)  1st  M.  78.  1925  38.  Offered  by  G.  L.  MUer  &  Co..  N.  Y. 
Kcw  Hall  Apt.  (Kcw  Gardens.  L.  I.)  1st  Mtge.  6H%  Prudence  Ctfs..  1924-32.     Offered  by  The 

Prudence  Co.,  Inc.,  New  York. 
Luhrs  1st  Mtge.  R.  E.  6>iS,  1926  :<S.     Offered  by  Cyrus  Pelrce  *  Co. 
Massachusetts  Citizens  Realty  Co.  1st  &  Ref.  Mtge.  7s  "A,"  1953. 

Miramar  Apt.  Hotel  (Greater  Cleveland)  IstM.OJj,    1926-35.     Offered  by  S.  W.  Straus*  Co.,  Inc. 
Montreal  Insurance  Exchange  Bldg.  (Montreal,  Quebec)   Ist  Mtge.  6l^e.  1935-38.     Offered  by 

S.  W.  Straus  &  Co.,  Inc. 
160  Riverside  Drive  Apt.  Bldg.  (N.  Y.("lty)  Ist  M.  6s,  1924-37.     Offered  by  S.  W.  Straus  &  Co. .Inc. 
Pacific  Land  Corp.  1st  M.  &  Coll.  Tr.  7s,  1932.     Offered  by  Pacific  Farm  Mtfie.  Co.,  Los  Angeles. 
Walker  Hotel  Corp.   (Washington,  D.  C.)  Convertible  Secured  Debenture  8s,  1934.     Offered  by 

David  Stewart.  Pittsburgh. 
Webster  Bldg.  (Chicago)  l.st  (closed)  M.  78,  1943.     Offered  by  Otis  &  Co.  and  A.  C.  Allyn  A  Co. 
Whitman  Bldg.  Corp.  (Walla  Walla,  Wash.)  1st  (closed)  M.  &  Coll.  Trust  68,  192*^.     Offered  by 

Curstens  <t  Karles,  Inc.,  Seattle. 
Wilson  Improvement  Co.  and  Thos.  K.  Wilson  Ist  M.  6>is,  1923-32.     Offered  by  Mississippi 

Valley  Trust  Co.,  St.   Louis. 
Worthlngton  Apt.  Bldg.  (St .  Ix)uis,  Mo.)  l8tM.6;i;s,  1925  38.     Offered  by  G.  L.  Miller  <ft  Co., N.Y. 
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Amount. 


60.000.000 


500.000 
500.000 


185.000 
300.000 

4.500,000 


55.985.CO0 


Purpose  0/  Issue. 


Miscellaneous — 

RcfumlInK,  retire  current  debt,  Ao 


New  capital - 

Arqulsitlons,  retire  current  debt, 
&o 


RcfuiidliiK,  ciipttal  oxpcndlturo- 
New  construction 


Refunding,  general  corp.  purposes 


Price. 


To  Yield 
About. 


90 


% 
.85 


100 

0.00 

99)-, 

7.60 

100 

7.00 
6.00-7.00 

99 


6.10 


Compattii  and  Issue,  and  by  Whom  Offered. 


Armour  8c  Co.  (of  Del.)  1st  M.  Ounr.  fi'-jR,  "A,"  1013.  Offrrod  l>v  Hl(ilr*  r.n..  Inr  :  ITnlncy.  Htunrt 
A  Co.,  Inc.:  ("OMlliiontiil  A  ( lomincrciiil  Tr.  *  .Siiv.  Hunk,  ''lilriuto;  Kidder,  I'l'iitjody  A  (',i>., 
ICilultable  TruHl  Co..  HiinkiTS 'rnist  Co..  Now  Vork;  Union 'rniHl.  Co..  I'lllHltiirnh;  Illinois  Trout 
A  SavioKs  Itniik.  ClilciiBo:  v..  U.  RoIiinsA  Sons.  Hpcticer 'I'rask  A  Co..  (^aswtt  *  f.'o.,  f)id  ftoiony 
TniHt  Co.,  ("iurk,  DodRc  &  ('o.,  Redmond  it  Co..  Doiniidck  A  IJonilnlik,  (Jraliani.  Pur.sons  A 
Co..  Win.  H.  Coinpton  Co..  \V.  A.  Ilarrlrnan  A  Co.,  Inc.,  A.  (!.  Meeker  A  Co..  MIteliell.  Miil'hina 
A  Co..  Inc..  Mereuniilc  .Si-enrlllcH  Co..  San  KiancLsco:  Ki-deral  .Sr-enrll  ie-i  Cor|)..  Cdleauo;  liivlli. 
Witter  A  Co..  Cievpland  TniHt  Co..  AiiKlo  London  I'ari.s  (^)..  San  I'YarielHco;  Cyrns  I'clrcc  A  i'.o.. 
Manufacturers'  Triist  <'o..    .Vcw   York.   an<l   I'ierson  A   f.'o.,   Amsterdam.    Iloilnnd. 

Ottawa  (III.)  Slllcn  C;o.  Ist  M.  fis.  1912.     Offered  by  WlillInK  A  Co.,  New  York. 

Plttshiirfth-I'lorlda  Fruit  Crowors'  Assn.  1st  (closed)  M.  A  Coll  'I'r.  7 (-is,  1933.  OffiTrd  by 
Ciark.  Williams  A  Co..  Floyd  .lones.  Vivian  A  Co.  and  (looilwln.  Alien  A  C;o.,  New  York. 

Poiindstonc  &  Dwyi-r  Kiinch  ist  M.  7s.  1037.     Offered  by  (;arstens  A  ICarles,  Ine.,  Seattle. 

Southern  Ii-e  &  Cold  Stornitc  Co.  (Han  Antonio.  Tex.)  1st  A  closed  M.  7s.  1924-33.  Offered  by 
Lorenzo  I',.  .Vnilerson  A  Co..  Liberty  Central  Trust  Co.  and  Whltnker  A  Co.,  St.  Louis. 

(The)  Rudolph  Wurlitzcr  Co.  Debenture  fis.  1938.  Offered  by  Geo.  II.  Ilurr  A  Co..  Ilnlsey, 
Stuart  A  (;o..   Inc..  and  A.  H.  Leach  A  Co. 


SHORT  TERM  BONDS  AND  NOTES. 


Amount. 


4> 


$ 

.,600.000 
600.000 
670.000 


,570.000 
,000.000 
,500.000 


23.500.000 
750.000 


Purpose  of  Issue. 

Public  Utilities— 

Capital  expenditures 

General  corporate  purposes. 
General  corporate  purposes. 

Motors  and  Accessories 

Refunding,  working  capital. 

Retire  bank  loans 

on— 

Additional  capital 


Price. 


To  Yield 
About. 


99  H 

99 

99 


5.70 
6.75 

6^ 


f  100.48  5.50) 

\ to  98.94     to  6.25/ 

Placed  privately 


100 


Company  and  Issue,  and  by  Whom  Offered. 


North  Boston  I.lahtinc  Properties  3-ycar  55^9.  Jan.  15  1928.     Offered  by  Kstabrook  A  Co. 
Old  Dominion  Power  Co.  1st  M.  Coll.  Trust  5-year  GHs.  1928.     Offered  by  Chas.  I).  Harney  A  Co. 
Western  United  Gas  &  Electric  Co.  Coll.  Tr.  6s,  Feb.  1  1926.     Offered  by  W.  W.  Armstrong 
Co.  and  First  Wisconsin  Co. 

Fisher  Body  Corp.  Serl:d  Os.  1924-28.     Offered  by  Rankers  Trust  Co..  Guaranty  Co.  of  N.  Y.; 

Union  Trust  Co..  Pittsburgh,  and  ITallgartcn  &  Co. 
Plercc-.\rrow  Motor  Car  Co.   1-year  6%  notes.     Placed  privately. 


7.00  Moracalbo  Oil  Exploration  Co.  2-year  Convertible  73,  Feb.  1  1925.  Offered  by  co.  to  stockholders 


STOCKS. 


Par  or  No. 
of  Shares. 


12.000.000 
15.000.000 

572.900 

1,000.000 

1,215.000 

•13,859  shs 

l.OOO.OUU 


7.000.000 
*134,000shs 


•60.000  shs 
»  3.000.000 

•43.000  shs. 


7.500.000 
1.000.000 
500.000 
3.000.000 
1,250,000 
1,500,000 
1.000.000 

1.000.000 

2.500.000 
1.250,000 


1,000.000 
60,000.000 


1,000.000 
♦55.000  shs 

2,600.000 
•25.000  shs 


Purpose  of  Issue. 


Public  Utilities- 
New  construction 

Capital  expend  itures 

Additions  and  betterments.. 

General  corporate  purpose 

Capital  expenditures 

Additions,  improvements,  &e 
Capital  expenditures 


Iron,  Steel,  Coal,  Copper,  &c. 

Refunding,   construction,   working 

capital 


.Additional  capital. 


Motors  and  Accessories — 
Additional  capital 

Refunding,  acquisitions,  &e 

Equip,  plant,  working  capital... 

Other  Industrial  &  Mfg.— 

Acquisitions,  working  capital 

Additional  capital 

Corporate  requirements 

New  capital 

Working  capital,  Improvements, &c 
Working  capital,  equip,  of  plant. 
Refunding,  working  capital,  &c.- 

General  corporate  purposes 

New  capital 

Refunding 


on— 

Construction 

Miscellaneous — 

Refund'g,  retire  cur'nt  debt,  &c. 


Additional  capital 

Acquire  Cuyamel  Fruit  Co.,  South 

Dakota 

Acquire    assets    Lyon    &    Healy, 

working  capital 

Additions,  extensions,  &c 


(a)   Amount 
Involved. 


12,000,000 
15,000,000 

572,900 
1,000,000 
1,215,000 

748,386 
1,000,000 


20.680.000 

1.000.000 

60,000,000 


1,000,000 
2,942,500 
2,500.000 
1,500.000 


Price 
per  Sh . 


To  Yield 
About  % 


100  (par) 
50 

100  (par) 

98>i 
100 

54 

98 


105 
99 


67.942.500 


100 

53  H 
100 

60 


6.00 


7.10 
7.00 


31.536.286 

7.000.000 

100 

7.00 

1.340.000 

10 



8,340.000 

1,440.000 
3,000.000 

24 
99 

I'.hi 

1.935,000 

45 

— 

6,375,000 

7,500.000 
1,000.000 
500.000 
3.000.000 
1.250.000 
1.680.000 
1.000.000 

101 

99  >^ 
102 
100 

96  H 

28 
100 

6.93 
7.00-1- 
7.84 
7.00 
7.25 

y.66 

1.000,000 

105 

6.67 

2,500,000 
1,250,000 

99 
100  (par) 

7.07 

7.15 
7.07 


Company  and  Issue,  and  by  Whom  Offerei- 


Offered  by  company  to  stockholders. 
Panic.  Prof.     Offered  by  company  to  em- 


7.00 


7.00 


Commonwealth  Edison  Co.  Capital  stock 
Consolidated  Gas  Co.  of  N.  Y.  6%  Cum 

pioyccs  and  customers. 
Lawrence  (Mass.)  Gas  Co.  Capital  stock.     Offered  by  company  to  stockholders. 
Nebraska  Power  Co.  7%  Cum.  Pref.     Offered  by  Bonbrlght  A  Co.,  Inc. 
Pacific  Power  &  Light  Co.  7%  Cum.  Pref.     Offered  by  Blyth,  Witter  &  Co. 
Penn  Central  Lt.  &  Pr.  Co.  Pref.  Offered  by  eo.  to  stockholders  and  customers. 
Power  Corp.  of  N.  Y.  7%  Cum.  Pref.     Offered  by  E.  H.  Rollins  &  Sons,  New  York. 


The  American  Rolling  Mill  Co.  7%  Cum.  Pref.     Offered  by  Guaranty  Co.  of  N.  Y.; 
Kidder.  Peabody  &  Co..  W.  E.  Hutton  &  Co.  and  Marshall  Field,  Glore,  Ward  &  Co. 
Centrifugal  Cast  Iron  Pipe  Co.  Common.     Offered  by  Colgate,  Hoyt  &  Co. 


The  Borg  &  Beck  Co.  (of  III.)  Common.     Offered  by  John  Burnham  &  Co..  Chicago. 
(Edward  G.)  Budd  Mfg.  7%  Cum.  Pref.  Offered  by  Lee,  Hlgginson  &  Co.  and  Brown 

Bros.  A  Co..  New  York. 
Springfield  Body  Corp.  (N.  J.)  Class  A  stock.     Offered  by  Chester  B.  Cook  &  Co.; 

New  York,  and  Tifft  Bros.,  Springfield,  Mass. 

American  Cotton  Fabric  Corp.  7%  Cum.  Pref.  Offered  by  Guaranty  Co.  of  N.  Y. 
American  Silk  Spinning  Co.  7%  Cum.  Pref.  Offered  by  Bodell  &  Co..  Providence, R.I. 
Brownstein-Louis  Co.  8%  Cum.  Pref.  Offered  by  Alvln  H.  Frank  &  Co.,  Los  Angeles. 
Hammerhill  Paper  Co.  7%  Cum.  Pref.  Offered  by  A.  G.  Becker  A  Co.,  New  York. 
Hydrox  Corp.  7%  Cum.  Pref.  Offered  by  Tobey  A  Kirk.  New  York. 
International  Lamp  Corp.  Capital  stock.  Offered  by  Fred  C.  Bristol  A  Co.,  Chicago. 
Judson  Mills  7%  Cum.  Pref.     Offered  by  Spencer  Trask  &  Co.,  Curtis  &  Sanger,  New 

York,  and  Thos.  Branch  &  Co.,  Richmond,  Va. 
The  National  Supply  Co.  of  Del.  7%  Cum.  Pref.     Offered  by  Dominick  &  Domlnlck 

and  Hay  den.  Stone  A  Co..  New  York. 
Reliance  Mfg.  Co.  7%  Cum.  Pref.     Offered  by  John  Burnham  &  Co.,  Chicago. 
Shredded  Wheat  Co.  Common.  Offered  by  co.  to  Preferred  and  Common  stockholders. 


Beacon  Oil  Co.  (of  Mass.)  7}^%  Cum.  Pref.     Offered  by  Kidder,  Peabody  &  Co. 

Armour  &  Co.  of  Del.  7%  Guar.  Pref.  stock.  Offered  by  Blair  &  Co.,  Inc.,  Kidder, 
Peabody  &  Co..  Equitable  Trust  Co.  of  N.  Y.,  E.  H.  Rollins  &  Sons,  Spencer  Trask 
&  Co..  Cassatt  &  Co..  Old  Colony  Trust  Co..  Clark.  Dodge  A  Co..  Redmond  &  Co., 
Domlnlck  A  Domlnlck,  Graham,  Parsons  &  Co.,  Continental  &  Commercial  Securi- 
ties Co.  (Chicago),  Wm.  R.  Compton  Co..  W.  A.  Hajriman  A  Co.,  Inc.,  A.  G. 
Becker  &  Co..  Mercantile  Securities  Co.  (San  Franci.sco).  Federal  Securities  Corp. 
(Chicago).  Blyth,  Witter  &  Co.,  Cyrus  Pelrce  &  Co.,  Cleveland  Trust  Co.,  Anglo 
London  Paris  Co.  (San  Francisco)  and  Manufacturers  Itust  Co.  (New  York). 

Gohn-Hall-Marx  Co.  7%  Cum.  Pref.     Offered  by  Ames,  Emerich  &  Co. 

Cuyamel  Fruit  Co.  (Del.)  Capital  stock.  Offered  by  Lehman  Bros.,  Goldman,  Sachs 
&  Co.  and  E.  F.  Hutton  A  Co. 

Lyon  &  Healy,  Inc.,  7%  Cum.  Pref.  Offered  by  Ames,  Emerich  &  Co.,  F.  B.  Hitch- 
cock A  Co.  and  Chicago  Trust  Co. 

Yellow  Taxi  Corp.  (N.  Y.)  Common.  Offered  by  A.  G.  Becker  &  Co.  and  Ladenburg; 
Thalmann  &  Co. 


FARM  LOAN  BONDS. 


Arrwunt. 


S500,000 

600,000 

1.000,000 

6,000,000 

76,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 

600,000 
1,500,000 
5,000,000 

400,000 


Issue. 


Price. 


»94,000.000 


Bankers'Jolnt  Stock  Land  Bank 

of  Milwaukee  5s,  1927-52 

Bankers'Jolnt  Stock  Land  Bank 

of  Milwaukee  5s,  1932-52 

Burlington     (la.)     Joint     Stock 

Land  Bank  5s,  1933-53 

Chicago  Joint  Stock  Land  Bank 

4Jis,  1932-52 

Federal  Land  Bank  4Ks,  1933-43 
First    Kansas-Oklahoma     Joint 

Stock  Land  Bank  5s,  1932^2 
Fremont     (Neb.)     Joint     Stock 

Land  Bank  5s.  1933-53 

Liberty     Central     Joint     Stock 

Land  Bank  (St.  L.)  53,  1932-52 
Midwest  Joint  Stock  Land  Bank 

5s.  1933-53 

Mississippi    Joint    Stock    Land 

Bank  5s,  1932-52.. 

St.    Louis    Joint    Stock    Land 

Bank  5s.  1933-53 

Southern   Minnesota   Jt.   Stock 

Land  Bank  5s.  1932-52 

Tennessee    Joint    Stock    Land 

Bank  6s,  1932-52 


101.65 

103 

103 

102 
101 

103 

103 

103  M 

103 

103 

103 

103 

103 


To  Yield 
About  % 


4.60 
4M 

4.50 
4H 

4.62 

4.62 

4.59 

4.60 

4^ 

4.60 

4H 

4H 


Offered  by 


First  Wisconsin  Co.  of  Milwaukee,  Morris  F.  Fox  &  Co.,  Henry  C.  Quarles  &  Co.,  Edgar  Rlcker 
&  Co.,  Marshall  A  Ilsley  Bank,  Second  Ward  Securities  Co.  and  Bankers  Finance  Co.,  all  of  MUw. 

First  Wisconsin  Co.  of  Milwaukee,  Morris  F.  Fox  A  Co.,  Henry  C.  Quarles  A  Co..  Edgar  Rlcker  & 
Co.,  Marshall  A  lUsley  Bank,  Second  Ward  Securities  Co.  and  Bankers  Finance  Co.,  all  of  MilWa 

Halsey,  Stuart  &  Co..  Wm.  R.  Compton  Co.  and  Harris,  Forbes  &  Co. 

Kissel.  Klnnlcutt  A  Co.,  New  York. 

Alex.  Brown  A  Sons,  Harris,  Forbes  &  Co.,  Brown  Bros.  &  Co.,  Lee,  Hlgginson  &  Co.,  National 

City  Co.  and  Guaranty  Co.  of  New  York. 
Hornblower  &  Weeks,  New  York. 

Brooke,  Stokes  &  Co.  and  Harris,  Forbes  &  Co. 

Blair  &  Co.,  Inc.,  and  Liberty  Central  Trust  Co.  of  St.  Louis. 

Halsey,  Stuart  &  Co.,  Inc.  • 

Brooke,  Stokes  &  Co.,  Philadelphia. 

Wm.  R.  Compton  Co.  and  Halsey,  Stuart  &  Co.,  Inc. 

Dillon,  Read  &  Co.  and  the  Northern  Trust  Co.,  Chicago. 

Brooke,  Stokes  A  Co.,  Philadelphia. 
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FOREIGN  GOVERNMENT  LOANS. 


Amount. 


50,000,000 


Purpose  of  Issue. 


PHce. 


To  Yield 
A  bout 


Republic  of  Cuba  Kxtornal  Loan 
30-year  s.  i.  5>,s,  1953 


99  K 


5.55 


O/fered  &,v 


J.  P.  Morgan  &  Co..  Kuhn,  Locb  &  Co..  National  City  Co..  Guaranty  Co.  of  N.  Y.,  Bankers  Trust 
Co.,  N.  Y.;  Harris,  Forbes  &  Co..  J.  &  W.  Sellgman  &  Co.  and  Dillon,  Read  &  Co. 


•  Shares  of  no  par  value. 

a  Preferred  stocks  are  taken  at  par,  while  In  the  case  of  Common  stocks  the  amount  Is  based  on  the  offering  price. 


Judications  ot  gxieiiicss  g^ctiuittj 

THE    STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Nwht,  Feh.  23  1923. 

American  trade  continues  to  sweep  forward  in  not  a  few 
of  the  big  industries  and  in  cotton  the  highest  prices  of  the 
season  were  reached,  that  is,  nearly  30  cents  per  pound.  In 
the  South  above  that  price  has  been  paid,  with  the  supply 
decreasing  and  the  mill  demand  expanding,  partly  because 
some  of  the  Southern  shippers  are  believed  to  be  in  arrears 
on  their  engagements  with  the  mills.  But  an  interesting 
outcropping  of  the  general  expansion  of  bu.siness  in  this  coun- 
try is  seen  in  the  iron  and  steel  trade.  Both  are  active  at 
rising  prices.  Copper  has  been  in  large  demand  at  some  ad- 
vance. In  sugar  there  has  been  a  large  businss  at  rising 
prices,  and  to-day  5%c.  was  reached  for  Cuban  raws,  as 
against  3%^.  at  the  opening  of  Febi-uary,.a  rise  in  a  few 
weeks,  that  is  to  say,  of  about  65%,  under  the  stimulus  of  a 
big  demand,  domestic  and  foreign.  Refined  is  up  to  9c.  And 
there  has  been  an  advance  in  tin  a  J  lead,  though  rubber  has 
receded  slightly  and  grain  prices  are  lower  for  the  week, 
with  only  a  moderate  export  de^uand,  largely  because  of  the 
competition  from  Argentina,  Australia  and  other  countries. 
Yet  it  is  reported  that  nearly  50,000  sacks  of  flour  have  just 
been  cleared  from  New  Orleans  for  China.  And  Germany 
has  latterly  been  buying  American  flour  to  some  extent. 

But  the  American  farmer  is  still  at  a  disadvantage,  even 
though  his  position  is  not  quite  so  bad  as  at  one  time.  The 
dominance  of  labor  in  this  country  gives  an  advantage  to  the 
workers  in  the  great  towns  and  cities  over  the  agricultural 
population.  In  other  words,  a  comparatively  small  fraction 
of  our  population,  now  estimated  by  110,000,000,  is  able, 
through  the  power  of  combination  in  its  essence  illegal,  to 
dictate  terms,  which  not  only  hit  the  farming  population,  but 
also  large  sections  of  the  population  in  other  fields  of  activ- 
ity. General  Charles  G.  Dawes,  former  Director  of  the  Gen- 
eral Budget,  in  his  speech  at  Chicago  on  Feb.  22,  pointed 
out  not  only  the  demagoguery  in  the  legislative  bodies  of  the 
country  currying  favor  with  labor,  but  also  the  cowardice 
of  political  parties,  the  leniency  of  public  officials  towards 
Red  criminals,  and  finally,  the  spirit  of  lawlessness  among 
labor  unions.  Well  did  General  Dawes  demand  a  new  bill 
of  rights  against  minority  organizations.  It  has  been  de- 
clared recently  that  labor  unions  are  acting  in  a  spirit  of 
socialism  and  are  usurping  a  larger  share  of  the  fruits  of 
industry  in  this  country  than  they  are  entitled  to.  But  apart 
from  all  this,  it  has  long  been  recognized  that  the  farming 
population  has  suffered  severely  from  the  encroachments  of 
labor  in  keeping  up  the  cost  of  living.  The  artificial  scarcity 
of  labor  grows  more  and  more  acute  as  immigration  fails  to 
keep  pace  with  the  demand,  though  skilled  workers  are  com- 
ing from  England  and  Canada  to  this  country.  There  is  still 
a  great  .scarcity,  however,  of  labor  throughout  the  United 
States,  notably  common  labor.  It  is  needed  to  work  in  the 
mills  and  factories  and  will  also  be  needed  later  on  to  cul- 
tivate the  cotton  crop,  which  has  failed  for  two  years  in  suc- 
cession and  may  fail  again  unless  there  is  an  ample  supply 
of  labor  to  combat  the  weevil  pest.  It  may  be  added  that  the 
situation  in  the  Ruhr  is  still  unfavorable,  with  a  smoldering 
discontent  among  the  German  population  as  the  French  grip 
on  that  region  tightens.  On  the  other  hand,  there  are  grow- 
ing hopes  that  the  Turks  will  soon  sign  th^  treaty  of  peace. 

Apart  from  this,  many  features  affecting  the  business  of 
the  United  States  are  distinctly  favorable.  It  is  true  that 
the  Federal  Reserve  Bank  rediscounts  have  been  advanced 
from  4  to  4'^%.  But  this  is  only  in  accordance  with  the 
healthy  demand  for  money  as  trade  widens  out.  Sterling  ex- 
change has  reached  a  new  high  during  the  week,  that  is  only 
some  4%  below  par.  Stocks  and  bonds  in  the  main  have  been 
active  and  rising.  Failures  are  decreasing  strikingly.  The 
total  for  the  week,  which  includes  a  holiday,  is  put  at  311, 
as  against  395  last  week,  also  a  holiday  week,  506  for  this 
week  la.st  year  and  for  the  first  time  lower  than  in  the  cor- 
responding week  in  1921,  when  they  were  350.    The  weather 


in  the  main  has  been  more  favorable,  although  it  is  still  very 
cold  in  some  parts  of  the  country.  Transportation  is  less 
difficult  and  .soft  coal  and  live  stock  are  lower.  It  is  true 
that  low  temperatures  have  continued  to  restrict  jobbing  and 
retail  trade  to  a  certain  extent.  But  in  the  nature  of  things 
this  can  be  only  temporary,  and  latterly,  indeed,  conditions 
in  this  respect  have  improved.  The  spring  business  in  both 
jobbing  and  retail  lines  is  considerably  larger  than  that  of  a 
year  ago.  The  great  industries  are  very  busy,  and  produc- 
tion of  iron  and  steel  mounts,  without  overtaking  the  de- 
mand, so  that  premiums  for  pi'ompt  delivery  are  apparently 
more  general  in  some  branches  of  the  steel  trade.  Trade 
would  be  better  with  a  larger  supply  of  cars,  and  in  some 
parts  of  the  country  influenza  is  a  temporary  factor.  The 
railroads  are  buying  equipment  on  a  large  scale.  And  it  is  a 
noteworthy  fact  that  American  makers  of  railroad  cars  are 
having  a  better  export  business,  as  European  mills,  owing  to 
the  troubles  in  the  Ruhr,  are  out  of  the  miming.  Pig  iron 
is  advancing,  partl.v  because  of  the  inability  of  Continental 
mills  to  export  this  i)roduet  to  America.  Agricultural  im- 
plements are  in  active  demand.  And  automobile  manufac- 
turers are  buying  steel  on  a  big  scale.  Where  r  the  weather 
has  permitted,  building  has  been  very  active.  Great  snows 
recently  have,  it  is  true,  interfered  with  the  output  of  lumber 
in  the  Far  Northwest.  But  this  is  in  all  likelihood  only  for 
the  moment.  There  are  complaints  of  scarcity  of  other  build- 
ing materials.  Lower  prices  for  bituminous  coal,  however, 
have  helped  Western  makers  of  brick  and  tiles.  In  the  tex- 
tile industries  there  is  a  brisk  business  in  both  cotton  and 
silk  goods  at  rising  prices.  Crude  oil  has  continued  to  ad- 
vance and  oil  operations  in  the  Southwest  are  more  active. 
Finally,  collections  have  been  rather  better.  The  general 
outlook  for  trade  in  the  United  States  is  considered  prom- 
ising. 

Unemployment  in  England  is  reflected  in  an  influx  of 
skilled  mechanics  into  the  United  States  and  Canada,  says 
the  State  Department  of  Labor  and  Industry  Employment 
Bureau.  Information  received  by  the  Bureau  indicates  that 
laborers  of  this  class  are  arriving  at  the  rate  of  2,000  a 
mouth.  Lack  of  work  and  no  prospects  of  improvement 
caused  the  exodus  to  the  United  States,  which  the  reports 
received  by  the  Department  said,  has  alarmed  the  British 
Government  to  such  an  extent  that  an  embargo  is  being  con- 
sidered. 

In  New  Hampshire  advocates  of  the  48-hour  bill  have  been 
checked  in  their  efforts  to  rush  the  measure  through  the 
State  Senate.  Senator  Lippitt  of  Rhode  Island,  opposing 
the  48-hour  measure  in  the  State  Senate,  declared  that 
Rhode  Island  is  facing  one  of  the  most  critical  situations  in 
its  industrial  histoiy.  Southern  c  ipetition  in  textiles  is 
certainly  growing  year  by  year.  New  England  cotton  mills 
are  hampered  by  snows  and  he  necessarily  slow  railroad 
service  for  the  moment.  The  strike  of  the  New  York  dress 
and  waist  workers  has  been  settled  on  the  basis  of  a  40-hour 
week,  piece  work  and  10%  increase  in  wages.  The  Interna- 
tional Ladies'  Garment  Workers  is  the  first  needle  trade 
union  in  the  city  to  get  a  40-hour  week.  The  British  Cotton 
Yarn  Association  at  a  meeting  held  on  Tuesday  passed  a 
resolution  recommending,  in  view  of  the  present  state  of  the 
industry,  that  all  mills  be  stopped  for  two  weeks  in  the 
month  of  March.  At  Ludlow,  Fass.,  a  wage  increase  of  10% 
to  all  their  2,000  employees  at  the  jute  mills  has  been  granted 
by  the  Ludlow  Manufacturing  Associates.  The  advance 
came  after  a  strike  of  a  few  carders.  It  was  stipulated  that 
there  shall  be  no  further  demand  for  six  months.  At  York, 
S.  C,  the  Cannon  Cotton  Mill,  which  for  some  weeks  has 
been  running  full  capacity  in  day  time,  is  now  running  an 
increasing  number  of  looms  at  night.  This  is  because  of  a 
sudden  and  abnormal  demand  for  towels,  which  until  re- 
cently could  hardly  be  sold  at  a  profit. 

A  very  large  increase  in  productive  activity  is  indicated 
by  figures  received  to  date  by  the  Department  of  Commerce 
through  the  Bureau  of  Census  on  January  business  condi- 
tions. New  high  records  were  made  in  many  cases.  Cotton 
goods,  pig  iron,  steel  ingots,  locomotives,  zinc,  bituminous 
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coal  and  floorliif;  are  anions  the  basic  commoditios  whose 
January  production  fifiurcs  show  the  larjrcst.  output  since 
the  boom  period  of  IDliO.  Sales  woro  bijj;  especially  in  metals 
and  buildiujj  materials.  The  larflo  ear  loadin^.s  and  sea- 
sonally liif,'h  retail  sales,  as  well  as  the  fjeneral  depletion  of 
manufacturers'  stocks,  indicate  that  the  ;,'0()ds  i)roduced  are 
quickly  passiug  into  consumption.  I'he  present  increase  in 
productivity  has  thus  far  l)een  diflVi-entiated  from  th(>  I'.iU) 
boom  by  the  relatively  small  exi)ansion  of  commercial  credit 
and  the  relatively  f^radual  increase  in  prices.  Tlie  price  in- 
crease durin;;:  li)2l.'  amounted  to  less  than  half  of  the  Increase 
in  wholesale  i)rices  durinj;  li)li). 

Last  Sunday  the  thermometer  here  was  down  to  7,  wliich 
was  3  degrees  lower  than  the  i)revious  lowest,  during  the 
cold  wave  in  January.  At  least  17  person.s  lost  tlieir  lives  in 
the  Nortliwest  as  a  result  of  tlie  blizzard  of  the  13th  inst.  in 
Minnesota,  South  Dakota,  Nortli  Dakota  and  Saskatchewan 
Province,  Canada.  The  authorities  of  Saratoga  have  seized 
nine  cars  of  coal  to  meet  the  distress  in  that  town.  Other 
northern  towns  plan  to  seize  coal  also.  The  New  York  State 
Senate  on  Feb.  10  passed  unanimously  a  resolution  autlioriz- 
ing  the  State  Administrator  to  seize  coal  in  transit.  The 
resolution  is  now  before  the  Assembly.  On  the  19th  inst. 
warmer  weather  extended  over  the  territory  east  of  the 
Rockies,  but  some  New  England  harbors  were  blockaded  with 
ice.  The  temperature  was  below  the  freezing  point  with  kill- 
ing frosts  as  far  south  as  northern  Florida  and  the  Alabama 
coast,  while  central  Florida  reported  light  frosts.  In  Bos- 
ton on  the  18th  inst.  the  thermometer  was  down  to  5  de- 
grees. For  six  days  it  had  not  been  above  25.  Several  sea- 
port and  river  towns  were  blockaded  with  ice,  with  fuel 
supplies  running  low.  Marblehead  and  Salem  harbors  were 
frozen  over  so  solidly  that  it  was  impossible  for  coal  barges 
to  get  through,  and  Pawtucket,  R.  I.,  was  in  a  similar  pre- 
dicament because  of  the  heavy  I'iver  ice.  To-day  it  has  been 
clear  and  cold  here,  i.  e.  23  to  25  degrees  in  the  early  after- 
noon. Fair  and  colder  weather  is  predicted.  In  the  far 
Southwest  there  were  light  rains  and  springlike  tempera- 
tures. 


Structural  Bookings  Largest  Since  May. 

The  increase  in  sales  of  fabricated  structural  steel  begun 
in  December  was  continued  in  January,  with  the  largest 
bookings  since  last  May,  according  to  reports  received  by 
the  Department  of  Commerce  through  the  Bureau  of  the 
Census.  January  sales  amounted  to  75.2  %  of  shop  capacity, 
as  against  57.3%  for  December.  Sales  reported  bj'  147 
firms  with  a  capacity  of  218,645  tons  per  month  amounted 
to  164,404  tons,  or  65.2%  of  shop  capacity,  as  against  57.8% 
of  shop  capacity  reported  for  December.  The  following 
table  compares  reports  of  158  identical  firms  with  a  capacity 
of  220,690  tons  per  month  from  April  through  October, 
while  later  reports  are  based  on  a  varying  number  of  firms, 
with  little  change  in  total  capacity.  For  comparative  pur- 
poses each  month's  figures  are  also  prorated  to  obtain  an 
estimated  total  for  the  United  States  on  a  capacity  of  250,000 
tons  per  month. 

Actual  Per  cent  Estimated 
1922 —                           Tonnage  Booked.       of  Capacity.         Total  Bookings, 

AprU 198,529  89.9  224,800 

May 180,558  81.8  204.500 

June 162,139  73.4  183,500 

July •. 152,023  68.9  172,300 

August 150,700  68.3  170,800 

September 141,418  64.1  160.300 

October 126,535  57.3  143,300 

November 107,709*  48.4  121,000 

December 128,439x  57.8  144,500 

1923— 

January 164,404=  75.2  188,000 

*  Reported  by  161  firms,     x  Reported  by  159  firms.     =  Reported  by  147 


Increase  in  Automobile  Production. 

Automobile  production  increased  in  January  to  the  highest 
point  reached  since  last  August,  according  to  reports  received 
by  the  Department  of  Commerce  through  the  Bui'eau  of 
the  Census,  in  co-operation  with  the  National  Automobile 
Chamber  of  Commerce.  Output  of  passenger  cars  increased 
from  206,372  cars  in  December  to  221,697  in  January,  while 
output  of  trucks  deeUned  from  20,035  cars  in  December 
to  19,206  in  Januai'y.  Passenger-K3ar  production  was  almost 
thi-ee  times  as  large  as  in  January  1922,  while  truck  pro- 
duction was  more  than  double  the  January  1922  output. 
Total  revised  production  for  the  year  1922  amounts  to 
2,334,790  passenger  cars  and  242,975  trucks.  The  fol- 
lowing table  gives  the  total  production  for  each  of  the 
last  seven  months,  with  the  corresponding  figures  for  the 


same  montiis  of  the  previous  ye:.,r.     Willi  few  c.xceijtionH, 

it    is   staled,    fh(*    r<>i)()r(s   <«i,ch    inorilh    are   from    identical 

firms  and   inchido  apj>."oximateIy   90   passen^re^-(t;lr  and   KO 

truck  manufacturers. 

Automobile  Production — Number  of  Machines. 

Passenyrr  Cam  -  -  -—  Trurkn 

1922.  1021.        1022.  1021. 

•Inly- 224.770  U\r,.r,T\             21,7:{0  10.7(10 

Anmi.st.    248, ns  167,70.0  21,420  1.3.080 

S()|)U-nil)or 187,();)7  144, (iOO              \'.).\T.i  l.'J.MS 

<)<aol)or 216,090  1.34,734  21,4C,6  12,H13 

Novoiiibor 215,207  100.042             2\  .*\r,V,  10,010 

Docombor 206„372               70,690             20,03.">  H,.307 

1923.  1022.  192.3.  1022. 
.January 221,697               81,60.3              19,206  9.415 


Railroad  Car  Loadings  Reflect  Growing  Trade  Activity. 

Loading  of  rov(>nue  freight  totakwl  853,289  ears  (hiring  the 
week  which  ended  on  Feb.  10,  according  to  reports  filed  to- 
day by  the  (iarriers  with  the  (^;ir  Service  Division  of  the 
American  Railway  Association.  "I'his  was  not  only  a  con- 
tinuation of  the  unusually  heavy  loading  for  this  season  of 
the  year  which  has  b(>en  in  evideric(!  for  somt;  months,  but 
exc(!eded  all  corresponding  weeks  for  past  years  on  record. 
The  total  for  the  week  was  75,498  ears  in  e.xcoss  of  the  same 
w(*ek  last  year,  and  exceeded  tlie  same  week  in  1921  by 
165,422  cars.  Due  principally  to  severe  weather  conditions 
in  various  parts  of  the  country,  the  total,  however,  was  a* 
decrease  of  12,386  cars,  compared  with  the  preceding  week 
this  year. 

Coal  loading  amounted  to  190,800  cars,  1,087  cars  in  excess 
of  the  Aveek  before.  While  this  was  a  decrease  of  1,929  (;ars, 
compared  with  the  corresponding  week  last  year,  when  the 
coal  movement  was  stimulated  somewhat  by  fears  of  a  miners' 
strike,  it  exceeded  the  corresponding  week  in  1921  by  38,288 
cars. 

Loading  of  grain  and  grain  products  totaled  40,939  cars, 
which  was  a  decrease  under  the  week  before  of  797  cars  and 
a  decrease  under  the  same  week  last  year  of  13,070  cars.  It 
was,  however,  an  increase  of  7,477  cars  over  the  same  week 
in  1921.  Live  stock  loading  amounted  to  32,277  cars. 
While  this  was  a  reduction  of  1,398  cars  below  the  preceding 
week,  it  was  an  increase  of  2,476  cars  compared  with  the 
corresponding  week  in  1922  and  an  increase  of  4,634  cars 
compared  with  the  same  week  in  1921.  Forest  products 
loading  totaled  64,310  ears,  5,457  cars  below  the  week 
before  but  12,316  cars  over  the  same  week  last  year.  It  also 
exceeded  the  same  week  two  years  ago  by  11,175  cars. 

Loading  of  merchandise  and  miscellaneous  freight,  which 
includes  manufactured  products,  totaled  499,605  cars,  a 
decrease  of  5,681  cars  under  the  previous  week.  This  was, 
however,  an  increase  of  62,279  cars  compared  with  the 
corresponding  week  last  year  and  an  increase  of  96,042  cars 
over  the  corresponding  week  two  years  ago. 

Coke  loadings  showed  an  increase  of  989  cars  over  the 
preceding  week,  the  total  being  15,188  ears.  Compared 
with  the  same  week  last  year,  this  also  was  an  increase  of 
7,367  cars  and  with  the  same  week  in  1921  an  increase  of 
5,790  cars.  Ore  shipments  amounted  to  10,110  cars.  While 
this  was  a  reduction  of  1,129  cars  under  the  week  before,  the 
total  was  an  increase  of  6,049  cars  over  the  corresponding 
week  last  year  and  an  increase  of  2,016  cars  over  the  corres- 
ponding week  two  years  ago. 

Compared  by  districts,  increases  over  the  week  before  in 
the  total  loading  of  all  commodities  were  reported  in  the 
Pocahontas  and  Central  Western  districts,  with  decreases  in 
the  Eastern,  Allegheny,  Southern,  Northwestern  and  South- 
western districts.  Except  in  the  Southwestern,  all  districts 
reported  increases  over  not  only  the  same  week  last  year  but 
also  the  same  week  in  1921. 


Course    of    Wholesale    Prices    in    January. 

While  wholesale  prices  reacted  to  some  extent  in  January 
from  the  upward  movement  of  recent  months,  no  change  in 
the  general  level  is  again  shown  by  the  index  number  compiled 
by  the  U.  S.  Department_of__Labor  through  the  Bureau  of 
Labor  Statistics.  This  index  number,  which  includes  404 
commodities  or  price  series  taken  in  representative  markets 
and  which  is  weighted  according  to  the  relative  importance 
of  such  commodities,  again  rounds  off  to  156  for  January, 
the  same  figure  as  announced  for  November  and  December. 
The  Bureau,  in  its  statement  regarding  the  course  of  whole- 
sale prices,  issued  on  Feb.  17,  also  says: 

Appreciable  price  decreases  took  place  during  the  month  among  certain 
farm  products  and  foodstuffs.  Corn,  oats,  rye,  wheat,  cattle,  hides,  eggs, 
and  potatoes  were  all  cheaper  than  in  the  month  before.  The  decrease  in 
the  group  of  farm  products  as  a  -whole  was  over  1H%-     Foods  decreased 


768 


THE   CHEONICLE 


[Vol.  11«. 


over  2';'c.  due  mainly  to  declines  in  fresh  beef  and  other  meats,  butter, 
cheese,  milk,  wheat  and  rye  flour,  corn  mean,  lemons,  oranges,  and  sugar. 

In  all  other  groups  of  commodities,  prices  averaged  higher  than  in 
December.  Cloths  and  clothing  were  1%  higher,  owing  to  considerable 
Increases  in  cotton  goods,  l^ractically  the  .same  per  cent  of  increase  also 
was  reported  for  fuel  and  lighting  materials  and  for  hou-sefurnisliing  goods. 
In  the  groups  of  metals  and  metal  products  and  building  materials  prices 
were  1M%  higher  as  a  result  of  advances  in  pig  iron,  steel  billets  and  plates, 
copper,  lead,  silver,  tin,  lumber,  shingles,  sand  and  gravel,  lime,  and  paint 
materials.  The  group  of  miscellaneous  commodities,  including  among 
others  such  important  articles  as  bran  and  nullfoed  middlings,  linseed  meal, 
hemp,  jute,  sisal,  nianila  rope,  and  rubber.  a!.so  ro.sc  IJJ'^  above  the 
Decemlier  level.  Chemicals  and  drugs  were  only  slightly  higher  than  in 
December. 

Of  the  404  commodities  or  series  of  quotations  for  which  comparable 
data  for  December  and  January  were  collected,  increases  were  shown  in 
166  Instances  and  decreases  in  103  instances.  In  145  Instances  no  change 
in  price  was  reported. 

Index  Numbers  of  Wholesale  Prices,  by  Groups  of  Commodities  (1913=100). 

Jan.  1922.         Dec.  1922.       Jan.    1923. 

Farm  products. 122  115  143 

Foods 131  144  141 

Cloths  and  clothing 176  194  196 

Fuel  and  lighting 195  216  218 

Metals  and  metal  products 112  131  133 

Building  materials 157  185  188 

ChemicJils  and  drugs 124  130  131 

House  furnishing  goods 178  182  184 

Miscellaneous 117  122  124 

All  commodities 138  156  156 

Comparing  prices  in  January  with  those  of  a  year  ago,  as  measured  by 
changes  in  the  inde.x  numbers,  it  is  seen  that  the  general  level  has  risen 
13%.  Building  meterials  show  the  largest  increase.  19M%-  Metals  and 
metal  products  follow  next  with  an  increase  of  18%%.  Farm  products 
have  increased  17i4%.  fuel  and  lighting  materials  ll?i%  and  cloths  and 
clothing  11  J..'  Cu  in  price  in  the  year.  Food  articles,  chemicals  and  drugs, 
housefurnishing  goods  and  miscellaneous  all  show  smaller  increases  com- 
pared with  prices  of  a  year  ago. 


Decrease  in  Retail  Prices  of  Food  During  January. 

The  retail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics 
shows  that  there  was  a  decrease  of  1  %  in  the  retail  cost  of 
food  to  the  average  family  in  January  1923,  as  compared 
with  December  1922.  December  1922  the  index  number 
was  147,  January  1923,  144.  The  Bureau's  statement,  made 
public  Feb.  19,  says: 

During  the  month  from  Dec.  15  1922  to  Jan.  15  1923  18  articles  on  which 
monthly  prices  are  secured  increased  in  price  as  follows:  Onions  and 
cabbage  .11%;  navy  beans ,  4  % ;  hens ,  3  % ;  plate  beef,  leg  of  lamb ,  evaporated 
milk  and  cheese,  2%;  sirloin  steak,  rib  roast,  chuck  roast,  bread,  rolled 
oats,  canned  peas,  canned  corn  and  coffee,  1  % ;  round  steak  and  tea  increased 
less  than  five-tenths  of  1%. 

Sixteen  articles  decreased  in  price  as  follows:  Strictly  fresh  eggs,  16%; 
oranges,  4%;  butter,  nut  margarine,  storage  eggs,  and  raisins,  2%;  pork 
chops,  bacon,  ham,  lard,  wheat  cereal,  macaroni,  prunes  and  bananas, 
1%;  canned  salmon  and  vegetable  lard  substitute,  decreased  less  than  five- 
tenths  of  1  % . 

The  follo%ving  10  articles  remained  unchanged  during  the  month:  fresh 
milk,  oleomargarine,  flour,  cornmeal,  cornflakes,  rice,  potatoes,  baked 
beans,  canned  tomatoes  and  granulated  sugar. 

For  the  year  period.  Jan.  15  1922  to  Jan.  15  1923.  the  increase  in  all 
.articles  of  food,  combined,  was  2%. 

For  the  10-year  period.  Jan.  15  1913  to  Jan.  15  1923,  the  increase  in  all 
articles  of  food,  combined,  was  47%. 


Strike  in  the  Dress  and  Waist  Manufacturing  Trades 

Settled. 

Symptoms  of  condition  that  has  variously  been  described 
by  some  economists  as  the  beginning  of  a  period  of  prosperity 
and  by  others  as  the  beginning  of  a  period  of  secondary  in- 
flation are  becuiring  more  numerous  in  the  industrial  situa- 
tion with  advances  in  wages  granted  in  many  manufacturing 
trades. 

I'hc  strike  in  the  dress  and  waist  manufacturing  trades  of 
New  York,  but  two  weeks  old,  was  settled  this  week,  the 
manufacturers,  or  contractors,  as  they  are  called,  granting 
to  the  workers  a  40-hour  week  of  five  days  to  replace  the  44- 
hour  week,  as  well  as  a  10%  increase  in  wages.  Agreement 
between  the  manufacturers  and  workers  was  reached  on  Feb. 
20. 

The  workers  failed  to  secure  one  of  their  chief  demands — 
readjustment  of  the  system  of  pay  from  a  piece-work  to  a 
week-work  basis. 


Strike  in  the  Boston  Dress  and  Waist  Industry. 

A  strike  of  workers  in  the  waist  and  dress  and  the  cloak 
making  trades  in  Boston,  announced  by  the  International 
Ladies'  Garment  Workers'  Union,  began  on  Feb.  20.  It  was 
said  by  union  leaders  to  Involve  3,000  workers  and  by  manu- 
facturers to  involve  1,500.  The  union  rec  ntly  demanded  a 
10%  wage  advance,  provision  for  arbitrating  disputes  and 
an  agreement  by  manufacturers  to  send  out  work  only  to 
sanitary  shops.  The  manufacturers,  it  was  said,  made  no 
reply. 


The   Week  With  the   Federal   Reserve   Banks. 

Net  liquidation  of  $53,800,000  of  discounted  bills  by  the 
New  York  Reserve  Bank,  as  against  a  further  increase  of 
$28,300,000  in  discounts  held  by  the  other  Reserve  banks,  is 
shown  in  the  weekly  bank  statement  issued  as  at  close  of 
business  on  Feb.  21  1023.  and  which  deals  with  the  results 
for  the  twelve  Federal  Reserve  banks  combined.  Accept- 
ances purchased  in  open  market  show  a  decrease  for  the 
week  of  $2,100,000  and  Government  security  holdings  an  In- 
crease of  about  .$500,000.  After  noting  these  facts  the  Fed- 
eral Reserve  Board  proceeds  as  follows: 

Deposit  liabilities  fell  off  about  $64,800,000.  while  Federal  Reserve  note 
circulation  increased  816,900.000.  Total  cash  reserves  show  a  decline  of 
$15,400,000,  while  the  reserve  ratio,  because  of  the  substantial  reduction 
in  deposits,  shows  a  rise  for  the  week  from  75.3  to  75.8%.  Gold  reserves 
decreased  by  $3,300,000.  Shifting  of  gold  through  the  gold  settlement 
fund  accounts  for  the  increases  in  gold  reserves  of  $26,600,000  and  about 
$7,000,000  shown  for  the  New  York  and  Chicago  Reserve  banks.  AU 
other  Reserve  banks  show  smaller  gold  reserves  than  the  week  before.  Kan- 
sas City  by  $7,500,000.  San  Francisco  by  $5,700,000.  Atlanta  by  $5,600,000, 
Richmond  by  $5,200,000  and  the  six  remaining  banks  by  $12,800,000. 
Holdings  of  paper  secured  by  Government  obligations  show  a  reduction  for 
the  week  from  $428,700,000  to  $368,200,000.  Of  the  total  held  on  Feb.  21, 
$172,800,000,  or  46.9%,  were  secured  by  U.  S.  bonds,  $2,300,000,  or  0.6%, 
by  Victory  notes,  $177,200,000.  or  48.1%.  by  Treasury  notes  and  $15,900,- 
000,  or  4.4%,.  by  Treasury  certificates,  compared  with  $197,200,000.  $4,- 
600,000,  $186,400,000  and  $40,500,000  reported  the  week  before. 

The  Statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  j'ea"  will  be  found  on 
subsequent  pages,  namely  pages  802  and  803.  A  summary 
of  changes  in  the  principal  assets  and  liabilities  of  the  Re- 
serve banks  on  Feb.  21  1923,  as  compared  with  a  week  and  a 
year  ago,  follows : 

Increase   (.+)   or  Decrease   ( — ) 

Since 

Feb.  14  1923.  Feb.  21   1922. 

Total  reserves —15,400.000  -1-122.800.000 

Gold  reserves —3.300.000  4-128.400.000 

Total  earning  assets —27.100,000  -1-5,300.000 

Discounted  bills,  total —25,500,000  — 93,400,000 

Secured  by  U.  S.  Govt,  obligations.-  —60.500.000  +86,200,000 

Other  bills  discounted 4-35,000.000  —179,600.000 

Purchased  bills —2,100,000  -1-99,800.000 

U.  S.  securities,  total.- -1-5.000,000  —1,000,000 

Bonds  and  notes -f4, 200, 000  4-43,100,000 

U.  S.  certificates  of  indebtedness —3.700.000  —44.100.000 

Total   deposits —64,800,000  -f- 193, 700, 000 

Members' reserve  deposits —66.900.000  4-220.700.000 

Government  deposits --  4-2.800.000  —17.600,000 

Other  deposits —7.000,000  —9,400,000 

Federal  Reserve  notes  in  circulation 4-16,900,000  4-87,000,000 

F.  R.  bank  notes  in  circulation,  net  lia- 
bility           —78.100,000 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve  System. 

Aggregate  increases  of  $51,000,000  in  loans  secured  by  cor- 
porate obligations  and  of  $18,000,000  in  other  loans  and  dis- 
counts, offset  in  part  by  net  liquidation  of  $11,000,000  of 
Government  securities,  are  shown  in  the  Federal  Reserve 
Board's  weekly  statement  of  condition  on  Feb.  14  of  778 
member  banks  in  leading  cities.  It  should  be  noted  that 
the  figures  of  these  member  banks  are  always  a  week  behind 
those  of  the  Federal  Reserve  banks  themselves.  Member 
banks  in  New  York  City  report  increases  of  $29,000,000  in 
loans  on  corporate  securities  and  of  $10,000,000  in  other 
loans  and  discounts,  as  against  a  reduction  of  $17,000,000  in 
investments,  mainly  Government  securities.  Since  the  close 
of  last  year  loans  secured  by  corporate  obligations  shown  by 
the  reporting  banks  nave  declined  about  $47,000,000,  while 
all  other,  largely  commercial,  loans  and  discounts  have  in- 
creased by  about  $226,000,000  for  the  same  period.  The  New 
York  City  members  show  a  decline  of  $57,000,000  in  loans  on 
corporate  securities  as  against  a  rise  of  $118,000,000  in  all 
other  loans  and  discounts. 

Government  deposits  declined  by  about  $20,000,000,  time 
dei>osits  increased  by  about  $5,000,000,  while  net  demand  de- 
posits show  an  advance  of  $127,000,000,  largely  outside  of 
New  York  City.  Further  comment  regarding  the  changes 
shown  by  these  member  banks  is  as  follows : 

Borrowings  of  the  reporting  institutions  from  the  Federal  Reserve 
banks  increased  from  $357,000,000  to  $446,000,000,  or  from  2.2  to  2.7% 
of  their  total  loans  and  investments.  For  member  banks  in  New  York 
City  an  Increase  from  $168,000,000  to  $234,000,000  In  borrowings  from 
the  local  Reserve  Bank  and  from  3.2  to  4.5%  In  the  ratio  of  these  borrowings 
to  combined  loans  and  Inv&stments  Is  noted.  Since  Dec.  27  of  last  year 
acconunodatlon  of  all  reporting  banks  at  the  Reserve  banks  has  gone  up 
over  $70,000,000.  while  like  accommodation  of  the  New  York  City  banks 
has  Increased  about  $1,50,000.000. 

Reserve  balances  of  the  reporting  Institutions  show  an  Increase  for  the 
week  of  $54,000,000,  while  cash  in  vault  rose  about  $3,000,000.  Corre- 
sponding changes  for  the  New  York  City  banks  comprise  an  increase  of 
$27,000,000  in  reserve  balances  and  a  nominal  change  in  cash. 
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On  a  subsoquont  pago— that  is,  on  pnpc  803 — wo  plvo  tho 
flRuros  in  full  conraincd  in  this  latest  woelily  return  of  tlio 
member  banks  of  the  Reserve  System.  In  the  foliowinj?  is 
furnished  a  suniniary  of  the  chanRos  in  the  principal  items 
as  compared  witli  a  week  and  a  year  npo: 

Increase   (+)   or  Decrease   ( — ) 

Since 

Fib.  7  102."!.  Fch.  ir>  1022. 

Loans  and  diacoiints +$61). 000. 000  +.$,')7K,000.0()0 

Sixnirod  by  U.  H.  (Jovt.  obllKatlons -|-;j.000.00()  —  KiS.OOO.OOO 

Socurod  by  stocks  and  bomU +51.000,000  +(i()2,()()0,()00 

All   othor +1.'-), 000. 000  +  Ml, 000, 000 

Invo-stmonts.  total —Kt, 000, 000  +1  .OHV.OOO.OOO 

U    S    bond.s      +2,000,000  +:{<W,000,000 

U.  S.  Victory  notes  and  Treasury  notes..      +2,000,000  +481 ,000,000 

Troa.surv  cortlflcaUvs —1,'), 000, 000  —42,000,000 

Othor  storks  and  bonds —2,000,000  +100,000,000 

Rftsorvo  balances  with  F.  R.  banks +51,000.000  +1.';0.000.000 

Cash  in  vault - +:<.000.000  +17,000,000 

Oovornmont  deposits —20,000,000  — ;i09,0()0.000 

Not  demand  deposits +127.000,000  +  1 ,2<I2.000.000 

Time  deposits. +.'),000,000  +(;r)(i,000,000 

Total  acconuuodation  at  P.  R.  banks +89,000.000  +68,000.000 


House  Concurs  in  Senate  Amendments  to  British  Debt 
Funding  Bill— Text  of   Bill. 

With  the  acceptance  by  the  House  of  Representatives  on 
the  22d  inst.  of  the  Senate  amendments  to  the  Rritisli  debt 
funding  bill,  the  measure  needed  only  tlio  approval  of  Presi- 
dent Harding  to  place  it  on  the  statute  books,  and  to  enable 
the  exchange  of  formal  settlement  agf cements.  As  was 
made  known  in  our  issue  of  Saturday  last  (page  665),  the  bill 
was  passed  by  the  House  on  Feb.  9  by  a  vote  of  291  to  44, 
and  on  the  16th  inst.  the  Senate  passed  the  bill  in  amended 
form.  The  vote  whereby  the  bill  was  adopted  by  the  Senate 
was  70  to  13.  Forty-six  Republicans  and  24  Democrats 
voted  for  the  adoption  of  the  bill,  while  nine  Democrats  and 
four  Republicans  voted  against  the  bill.  Regarding  the 
Senate  action  on  the  bill,  we  quote  the  following  from  the 
"Journal  of  Commerce"  Washington  advices  of  the  16th: 

The  vote  was  not  reached  until  after  7  o'clock  and  after  a  continuous  ses- 
sion of  eight  hours  and  a  total  of  four  days  of  debate.  The  bill  was  passed  a 
week  ago  to-day  by  the  House  after  one  day's  discussion  and  goes  to  con- 
ference with  a  certainty  of  enactment  before  Congress  adjourns.  Chair- 
man McCumber  of  the  Finance  Committee,  Senator  Smoot,  Republican, 
Utah,  a  member  of  the  Finance  Committee  and  also  of  the  Allied  Debt  Com- 
mission, and  Senator  Williams,  Democrat,  Mississippi,  were  appointed 
conferees  for  the  Senate. 

Important  Amendments. 

Only  two  important  Senate  amendments  are  In  dispute  between  the  Senate 
and  House,  These  are  the  amendment  of  Senator  Robinson,  Democrat, 
Arkansas,  providing  for  approval  by  Congress  instead  of  the  President  of 
funding  agreements  with  other  nations  and  one  by  Senator  Harris,  Democrat, 
Georgia,  providing  for  appointment  of  tiu-ee  Democrats  on  the  Allied  Debt 
Commission.  Both  were  adopted  by  the  Senate  without  record  votes.  The 
Robinson  amendment  was  accepted  by  Administration  leaders,  but  they 
opposed  that  of  Senator  Harris  and  said  it  would  be  dropped  out  in  confer- 
ence if  it  threatened  to  delay  enactment  of  the  legislation. 

The  attacks  In  final  debate  to-day.  as  well  as  in  previous  discussion,  cent- 
red on  the  reduced  interest  provided  in  the  British  settlement.  Thiis  is  3% 
for  the  first  ten  years  and  .3  H  %  thereafter.  Opponents  rallied  finally  upon 
the  amendment  of  Senator  Hitchcock,  Democrat,  Nebraska,  proposing  that 
Great  Britain  should  pay  the  same  rate  paid  by  the  United  States  upon  its 
securities  averaged   each  year. 

Appeal  by  Glass. 

This  was  rejected  61  to  29  and  ended  the  interest  fight. 

The  battle  was  waged  all  day  before  crowded  galleries  with  flights  of  ora- 
tory. Probably  the  most  dramatic  speech  was  by  Senator  Glass,  Demo- 
crat, Virginia,  formerly  Secretary  of  the  Treasury,  who  painted  in  fervid 
colors  a  picture  of  the  British  and  Allied  services  in  the  war  against  the 
common  enemy.  Senator  Glass  said  the  British  funding  agreement  was 
"a  sound  economic  proposition  and  eminently  fair  so  far  as  the  interests 
of  the  United  States  are  concerned." 

On  the  motion  of  Senator  McCumber,  the  Senate  on  the 
16th  agreed  to  submit  the  bill  to  conference,  and  Senators 
McCumber,  Smoot  and  Williams  were  appointed  conferees 
on  the  part  of  the  Senate.  On  the  19th  inst.,  however,  the 
House  Ways  and  Means  Committee  instructed  Chau'man 
Fordney  to  move  in  the  House  on  the  20th  to  accept  the 
Senate  changes  to  the  biU,  thus  making  unnecessary  a  con- 
ference on  the  measure.  The  following  is  the  bill  as  passed 
by  the  Senate  on  the  16th  inst.  and  agreed  to  by  the  House 
on  the  22d  inst.: 

Be  it  enacted,  etc..  That  the  first  proviso  of  Section  2  of  the  Act  entitled 

"An  Act  to  create  a  commission  authorized  under  certain  conditions  to 

refund  or  convert  obligations  of  foreign  governments  paid  by  the  United 

States  of  America,  and  for  other  purposes,"  approved   Feb.   9   1922,  is 

amended  to  read  as  follows: 

"Provided,  That  the  settlement  of  indebtedness  of  the  United  Kingdom 
of  Great  Britain  and  Ireland  to  the  United  States,  as  follows: 

Principal  of  notes  to  be  refunded -.$4,074,818,358  44 

Interest  accrued  and  unpaid  up  to  Dec.  15  1922  at  the 

rateof  4>i% 629,836,106  99 

84,704,654,465  43 
Deduct  payments  made  Oct.  16  1922  and  Nov.  15  1922 

with  interest  at  4M%  thereon  to  Dec.  15  1922 100,526,379  69 

$4,604,128,085  74 
To  be  paid  in  cash 4,128,085  74 

Total  principal  of  indebtedness  as  of  Dec.  15  1922  for 
which  British  Government  bonds  are  to  be  issued 
to  the  United  States  Government  at  par 84,600,000,000  00 


"Tho  principal  of  the  Ixjnds  Khali  hti  |)iii<l  in  annuiti  liiHtiiilni«TitH  on  a 
ri.x<»d  Hchiidulii,  mibjcct  to  the  rlKlit  of  tho  ItritlHii  <<ov(«-iitiioiit  to  ninko 
tlicsn  payments  In  tlirne-year  pitrlodH.  Tim  aiiionnt  of  tln«  fIrHt  yiiar'ii 
Instalhnont  will  bo  S2.'l,000,000  anfl  thcso  annual  InNtAlJTiiiMitu  will  Incroase 
with  duo  roKularity  durhiK  the  llfi)  of  tho  botids  until.  In  tli<i  Hlxty-Hocond 
year,  tho  amount  of  the  liiHtallniont  will  bo  f  17,'>,6U0.<K)U,  tho  uKKTORato 
luKtallnuints  lioiuK  u(|ual  to  tho  total  principal  of  tho  dnbt. 

"Tho  llrltlsli  OovomnH^nt  Khali  have  the  rlicht  to  pay  off  additional 
amounts  of  tho  principal  of  tho  bonds  on  any  Intorenk  dato  upon  00  daya' 
I)rovlous  notice. 

"Interest  is  to  bo  payable  upon  the  uiip;il(l  balancitn  at  thf)  folIowinK 
rates  on  Dec.  15  and  .luno  15  of  (ta<-h  yc^ar:  At  tho  rate  of  .'1%  per  annum, 
payable  soml-annually  from  Dec.  15  1922  to  Dec.  15  1032,  thiTcaflor  at 
tho  rato  of  '.Wt  %  pcT  annum,  payable  Roini-annually  until  final  payment, 

"For  the  first  five  yciars  f)ne-hairtho  Interest  may  bo  deriTre<l  and  addi^d 
to  tho  principal,  bonds  to  be  issued  therefor  similar  to  those  of  tho  orlKinal 

iiiSUO, 

".•\ny  payment  of  Interest  or  principal  may  be  made  In  any  United 
States  OoviTnment  bonds  i.ssued  since  April  6  1917.  such  bonds  to  be 
taken  at  i)ar  and  accrued  interest— Is  hereby  approved  and  authorized,  and 
sijttl(!ments  with  other  KovcTiimonts  indebted  to  tho  United  .States  are 
hereby  authorized  to  be  made  upon  such  terms  an  the  comniii>Nlon,  created 
by  the  Act  approved  Feb.  9  1922,  may  beli<!vo  to  bo  just,  subject.to  the 
approval  of  tho  ConKres.s  by  Act  or  joint  resolution. 

"Sec.  2.  That  the  first  section  of  tho  Act  entitled  'An  Act  to  create 
a  commission  authorized  under  certain  conditions  to  refund  or  convert 
obligations  of  foreign  goveriunents  held  by  tho  United  States  of  America, 
and  for  other  purposes,'  approved  Fob,  9  1922,  is  amended  to  r<jad  as 
follows: 

"  'That  a  World  War  Foreign  Debt  Commission  is  hfsreby  created  con- 
sisting of  eight  members,  one  of  whom  shall  be  tho  SecretJiry  of  the  Treasury, 
who  shall  serve  as  chairman,  and  seven  of  whom  shall  be  appointed  by  the 
President,  by  and  with  the  advice  and  consent  of  tho  Senate.  Not  more 
than  four  members  so  appointed  shall  bo  from  tho  same  political  party.' 

"Sec.  3.  That  the  provisions  of  Section  2  of  this  Act  shall  not  affect  the 
tenure  of  office  of  any  person  who  is  a  member  of  tho  World  War  Foreign 
Debt  Commission  at  the  time  this  Act  takes  effect." 


Speyer  &  Co.  Not  in  Mexican  Bank. 

Mexico  City  dispatches  to  the  effect  that  Speyer  &  Co. 
had  agreed  to  take  a  majority  stock  interest  and  put  up 
$25,000,000  for  reserve  in  the  new  Mexican  National  Bank, 
presumed  to  be  headed  by  Edward  Iturbide,  are  denied  at 
the  office  of  Speyer  &  Co. 


French  Senate  Approves  Treasury  Bond  Issue. 

Associated  Press  advices  from  Paris  Feb.  20  said. 

The  Senate,  almost  without  discussion,  to-day  voted  the  bill  already  passed 
by  the  Cliamber  authorizing  the  Government  to  issue  short  term  Treasury 
bonds  to  the  amount  of  13,000,000,000  francs,  during  the  present  year.  The 
bonds  must  be  repaid  within  ten  years. 


Prime  Minister"  Bonar  Law  of  Great  Britain  Averse  to 
Initiation  of  Discussion  with  U.S.  on  Ruhr. 

The  statement  that  it  would  not  be  proper  for  Great 
Britain  to  initiate  a  discussion  with  the  American  Govern- 
ment as  to  whether  the  French  action  in  the  Ruhr  was  in 
accordance  with  the  Treaty  of  Versailles,  since  the  United 
States  was  not  a  party  to  the  Treaty,  was  made  by  Prime 
Minister  Bonar  Law  in  the  House  of  Commons  on  the 
20th  inst.  The  Associated  Press  cablegrams  from  London 
in  reporting  this,  said: 

The  Premier's  statement  was  in  answer  to  a  question  by  J.  O.  Wedg- 
wood, Laborite,  as  to  whether  Great  Britain  would  ascertain  the  views 
of  the  United  States  Government  on  the  subject,  for  the  purpose  of  adopting 
a  common  pohcy,  "seeing  that  the  action  of  France  in  occupying  the  Ruhr 
without  the  co-operation  of  the  AlUes  is  hardly  in  accordance  with  their 
legitimate  powers  under  the  Versailles  Treaty  and  In  view  of  the  expressed 
opinions  of  Senator  Borah." 


Laborite'Members  of  British  House  Appeal  to  President 
Harding  For  European  Co-Operation. 

Eighty-eight  Laborite  members  of  the  House  of  Common, 
according  to  Associated  Press  advices  from  London  Feb.  16, 
signed    the   following   cablegram    to    President    Harding: 

America,  with  Great  Britain,  unwittingly  has  made  France's  present 
destructive  action  possible.  We  appeal  for  American  co-operation  to-day 
as  the  one  hope  of  saving  Europe. 


Over-Subscription  of    Dutch  East   Indies  Bonds — 
Closing  of  Subscription   Books. 

The  Guaranty  Company  of  New  York,  on  behalf  of  the 
Syndicate  Managers  announced  on  Feb.  16  that  subscriptions 
in  excess  of  $25,000,000  Dutch  East  Indies  bonds  had  been 
received  and  the  books  were  closed.  The  offering  was 
referred  to  in  these  columns  last  week,  page  673. 


Offering  of  $1,000,000  Bonds  of  First  Joint  Stock  Land 
Bank  of  Montgomery,  Ala. 

Barr  Brothers  &  Co.,  Inc.,  of  this  city,  and  the  First 
National  Bank  of  Montgomery,  Ala.,  offered  on  Feb.  20 
$1,000,000  5%  farm  loan  bonds  of  the  First  Joint  Stock 
Land  Bank  of  Montgomery,  Ala.  The  bonds  were  offered 
at  102J^  and  accrued  interest  to  yield  about  4.67%  to  the 
optional  maturity  and  5%  thereafter.  The  bonds  are  dated 
Nov.  1  1922,  are  due  Nov.  1  1952,  and  are  callable  at  par 
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on  Nov.  1  1932  or  any  interest  date  thereafter.     The  bonds 
are  in  coupon  form  in  denomination  of  $1,000,  and  are  fully 
registerable     and    interchangeable.     Principal     and     semi- 
annual interest   (May   1  and  November  1)   are  payable  at 
the   First  Joint  Stock  Land  Bank  of   Montgomery,   Ala., 
or  the  Chase  National  Bank,  New  York  City.     The  bonds 
are  legal  investment  for  all  fiduciary  and  trust  funds  under 
the  jurisdiction  of  the  Federal  Government,  and  are  exempt 
from    Federal,    State    municipal    and    local    taxation.     By 
Act  of  Congress  these  bonds  are  declared  instrumentalities 
of  the  Government  of  the  United  States  and  are  prepared 
and  engraved   by   the   Treasury   Department.     The  consti- 
tutionality of  this  Act  and  tax  exemption  features  of  these 
bonds  were  sustained  by  the  Supreme  Court  of  the  United 
States   in   a   decision   rendered   Feb.   28   1921.     The   Bank 
operates  in  Georgia  and  Alabama.     Information  taken  from 
various  data  supplied  by  President  A.   M.  Baldwin  of  the 
First  Joint  Stock  Land  Bank  of  Montgomery,  to  the  insti- 
tutions offering  the  bonds   (and  embodied  in  the  circular, 
says  in  part: 

B  Up  to  February  1  loans  havebeen  approved  for  an  amount  totaling  well 
over  S500.000  by  tho  First  Joint  Stock  Land  Bank  of  Montgomery,  Ala. 
These  loans  at  present  are  for  only  34.1  %  of  the  total  appraised  value  of  tho 
property  to  be  mortgage  which  indicates  the  conservative  policy  of  the 
management. 

The  First  Joint  Stock  Land  Bank  of  Montgomery.  Ala.,  makes  loans  in 
only  45  counties  of  Alabama.  These  counties  constitute  70.78%  of  the 
total  farming  area  of  the  State,  and  76.82%  of  the  value  of  all  farm  lands 
in  the  State.  This  shov.-s  a  safe  margin  of  value  in  favor  of  the  territory 
selected  by  this  Banlc.  These  45  selected  counties  in  1919produced  75.22% 
of  all  the  crops  grown  in  Alabama.  The  average  value  per  acre  of  lands 
in  these  45  counties  in  1919.  was  S30  14,  while  the  average  value  for  the 
remainder  of  the  State  was  S22  03  per  acre,  a  difference  of  $8  11  per  acre 
in  favor  of  the  selected  area. 

This  Bank  makes  loans  in  only  76  counties  in  Georgia.  These  counties 
constitute  56.68%  of  the  farming  area  of  the  State  and  66.66%  of  the  value 
of  all  farm  lands  in  the  Stale.  In  1919  these  76  selected  counties  pro- 
duced 67.46%  of  all  the  crops  grown  in  the  State.  The  average  value 
per  acre  of  lands  in  these  76  counties  in  1919  was  $52  62,  while  the  average 
value  for  the  remainder  of  the  State  was  $34  44  per  acre,  a  difference  of 
$J_8  18  per  acre  in  favor  of  the  selected  area . 

In  a  letter  Mr.  Baldwin  says: 

The  officers  and  directors  of  the  First  Joint  Stock  Land  Bank  of  Mont 
gomery,  Ala.,  established  1871,  managed  and  control  the  operation  of  the 
First  Joint  Stock  Land  Bank  of  Montgomery.  The  senior  officers  have 
each  had  more  than  thirty-five  years'  service  with  the  First  National  Bank 
and  have  contributed  to  its  gro'wth  from  a  small  country  bank  of  $100,000 
capital  to  its  present  commanding  position  with  capital  and  surplus  of  $1,- 
500,000;  their  experience  and  record,  together  with  the  intimate  know- 
ledge of  the  manager  of  the  Bank  with  the  entire  territory  and  liis  experience 
of  a  life  time  in  mortage  loan  banking  offers  every  assurance  of  skillful 
and  prudent  management.  It  is  also  worthy  of  mention  that  the  entire 
force,  including  appraisers  and  chief  clerk,  are  all  experienced  in  farm  loan 
Work;  there  is  not  an  amatem'  or  sinecure  in  the  organization. 

The  charter  for  the  First  Joint  Stock  Land  Bank  of  Mont- 
gomery, was  obtained  on  Aug.  21  1922.  The  officers  o 
the  Bank  are:  A.  M.  Baldwin,  President;  W.  A.  Howell, 
Vice-President  &  General  Manager;  A.  S.  Woolfolk,  Vice- 
President;  J.  A.  Ledbetter,  Secretary  &  Treausiy,  and  S. 
K.  Cook,  Assistant  Sectretary.     The  directors  are: 

Henry  Abraham  of  Abraham  Bros.  Horse  &  Mule  Co.;  Director,  Firs- 
National  Bank,  Montgomery,  Ala.;  A.  M.  Baldwin,  President,  First  Na 
tional  Bank,  Montgomery,  Ala.;  Director,  Fir.st  National  Bank,  Mont 
gomery,  Ala.;  W.  A.  Bellingrath,  Prop.  Montgomery  Coca  Cola  Bottling 
Co.;  Director,  Fir.st  National  Bank,  Montgomery,  Ala.;H.  M.  Hobble, 
President,  Hobble  Grocery  Co.;  President,  S.  D.  Winn  Cigar  Co.;  Director, 
Alabama  Power  Co.;  Director,  First  National  Bank,  Montgomery,  Ala.; 
R.  F.  Ligon,  Clerk,  Supreme  Court  of  Alabama;  Director,  First  National 
Bank,  Montgomery,  Ala.;  Arthur  I'clzer,  President,  Alabama  Machinery 
&  Supply  Co.;  Director,  First  National  Bank,  Montgomery.  Ala.,  and  A. 
S.  Woolfolk,  Vice-President,  Fir.st  National  Bank,  Montgomery,  Ala.; 
Director,   Fir.st  National  Bank,  Montgomery,  Ala. 


Chicago  Joint  Stock  Land  Bank,  thus  Insuring  conservative,  expmenced 
and  successful  management. 

Loans  are  confined  to  farmers  located  in  the  best  agricultural  districts  In 
Iowa  and  southern  Minnesota,  recognized  as  the  greatest  food-producing 
region  in  America. 

No  loan  may  be  made  in  excess  of  $100  an  acre  under  the  ruling  of  the 
Federal  Farm  Loan  Board. 

According  to  the  U.  S.  Department  of  Agriculture,  Iowa  ranks  above 
every  State  in  the  Union  in  the  value  of  farm  property. 

The  total  value  of  farm  lands  in  Iowa  and  Minnesota  was  $12,000,000,000. 
according  to  the  1920  U.  S.  Census. 

Crops  are  diversified  in  this  territory  of  black  corn  land,  having  an  aver- 
age depth  of  brown  silt  loam  of  thirty  inches. 

All  lands  are  first  appraised  by  private  experts  employed  by  this  bank 
before  it  accepts  loans  for  Federal  appraisers  to  approve. 

A  summary  of  the  security  supporting  the  loans  of  this  bank  is  as  follows: 

Appraised  value  of  farms  mortgaged $9,103,712  30 

Amount  of  real  estate  pledged 51,239     acres 

Amount  apprai.sed  per  acre $177  67 

Amount  loaned  per  acre '72  44 

Percentage  of  loans  to  appraised  value 40% 

Adjusted  Condensed  Statement  of  Condition  of  the  Des  Moines  Joint  Stock  Land 
Bank  at  the  Close  of  Business  Jan.  31  1923. 
[Giving  effect  to  present  issue  of  bonds.] 
Assets — 
Loans  secured  by  first  mortgages  on  farm  lands  (total  ap- 
praised value  of  such  lands  exceeds  .$9,000,000) $3,761,337  78 

U.  S.  Government  Treasury  certificates 1,000,000  00 

Accrued  interest  on  loans 78,450  16 

Furniture  and  f ixtiu"es 1  -737  20 

Cash  and  due  from  banks 198,396  32 


$5,033,921  46 

Liabilities — 

Capital  paid  in  (also  subject  to  100%  assessment) $300,000  00 

Reserve  and  undivided  profits 49,266  19 

Amortization  payments  received  on  principal  of  loans 55,292  75 

Coupons  due  not  presented  for  payment 835  00 

Due  borrowers 78,277  52 

Interest  accrued  on  Farm  Loan  bonds 56.250  00 

Farm  loan  bonds  outstanding 4,500,000  00 


$5,039,921  46 


Offering   of  $2,000,000   Des   Moines   Joint   Stock   Land 

Bank  Bonds. 

A  $2,000,000  issue  of  Des  Moines  Joint  Stock  Land  Bank 
5%  farm  loan  bonds  was  offered  on  Feb.  20  by  C.  F.  Childs  & 
Co.  at  1031/2  and  inteiest,  to  yield  4.55%  to  1932,  and  5% 
thereafter.  The  bonds  are  dated  Nov.  1  1922  and  will  ma- 
ture Nov.  1  1952.  They  are  redeemable  at  the  option  of  the 
bank  at  par  and  accrued  interest  on  Nov.  1  1932,  or  on  any 
interest  date  thereafter.  I^hcy  are  coupon  bonds  of  .$1,000 
and  .$10,000  denomination,  fully  registerable  and  inter- 
changeable. Principal  and  semi-annual  interest  (May  1  and 
Nov.  1)  are  payable  at  the  bank  of  issue  or  at  the  Continen- 
tal &  Commercial  National  Bank  in  Chicago  or  at  the  Chase 
National  Bank  in  New  York  City,  at  the  holder's  option.  The 
bond.s,  issued  under  the  Federal  Farm  Loan  Act,  are  exempt 
from  Federal,  State,  municipal  and  local  taxation,  and  are 
legal  investment  for  trust  funds  under  the  jurisdiction  of  the 
Federal  Ooveniment.  The  bonds  are  secured  by  "prime 
mortgages  in  the  'corn  belt'  of  Iowa  and  Minnesota."  The 
following  is  from  the  official  circular: 

The  initial  .$2.50,000  capit.-il  of  this  bank  was  all  subscribed  by  country 
bankers  in  Iowa.     The  controlling  interest  is  now  held  by  officers  of  the 


Secretary  of  the  Treasury  Mellon  Finds  Lenroot  Farm 

Credits   Bill   "Unsound   and   Dangerous" — 

Capper   Bill   Approved. 

Pointing  out  what  he  considers  "grave  defects"  in  the  Len- 
root-Anderson  farm  credits  bill  (which,  as  indicated  in  these 
columns  Feb.  10.  page  560,  passed  the  U.  S.  Senate  Feb.  2), 
Secretary  of  the  Treasury  Mellon  has,  in  a  letter  to  Chair- 
man McFadden  of  the  House  Committee  on  Banking  and 
Currency,  stated  that  in  his  opinion  "the  greatest  service 
could  be  rendered  to  agriculture  by  enacting  into  law  at  the 
present  session  the  Capper  bill,  and  withholding  action  upon 
the  Lenroot  bill  until  the  situation  can  be  more  thoroughly 
investigated."    Summing  up  the  reason  why  the  Capper  bill 
is  preferable  to  the  Lenroot  bill,  Secretary  Mellon  stated  that 
the  latter  "attempts  to  create  a  separate  and  independent 
rediscount  system  for  agriculture,"  while  "the  Capper  bill 
aims  at  strengthening  and  developing  the  existing  banking 
structure  and  the  Federal  Reserve  System  and  rendering 
them  more  useful  and  more  suited  to  the  needs  of  agricul- 
ture."    Secretary  Mellon's  letter  to  Representative  McFad- 
den on  the  19th  was  submitted  in  response  to  the  Commit- 
tee's request  for  an  expression  of  opinion  with  respect  to  the 
so-called  Lenroot-Anderson  bill ;  the  letter  was  accompanied 
by  a  memorandum  analyzmg  the  Lenroot  biU.    While  he  pre- 
sents it  as  his  conclusion  that  "its  financial  provisions  as 
now  drawn  are  un.sound  and  dangerous,  and  that  its  admin- 
istrative features  are  unworkable,"  Mr.  Mellon  nevertheless 
finds  that  certain  features  of  the  Lenroot  bill  have  great 
merit,  and  "sliould  in  my  opinion  be  incorporated  in  the  Caj)- 
per  bill."    The  latter,  as  noted  in  our  issue  of  Jan.  27,  page 
304,  is  now  under  consideration  by  the  House  Banking  and 
Currency  Committee.    Secretary  Mellon's  letter  to  Chairman 
McFadden  follows :  jj| 

February  19  1923. 

Mu  Dear  Congressman  McFadden:-^!  received  your  letter  of  Feb.  17  1923. 
requesting  my  opi.iion  on  the  bill  (S.  4287),  "to  provide  credit  facilities  for 
tho  agricultural  and  livestock  industries  of  the  United  States:  to  amend  the 
Federal  Farm  Loan  Act;  to  amend  the  Federal  Reserve  Act;  and  for  other 
purposes,"  which  was  recently  approved  by  the  .Senate  and  is  now  under 
consideration  by  your  committee.  1  have  been  particularly  concerned  to 
see  whether  the  bill  conforms  to  sound  banking  principles  and  whether  its 
adrainistrativo  features  are  workable. 

I  have  had  prepared  and  send  you  herewith  a  detailed  memorandum 
analyzing  tlie  bill  from  those  points  of  view,  and  commenting  also  upon 
some  other  features  which  seem  to  be  important.  This  memorandum 
points  out  grave  defects  in  the  bill,  not  only  in  matters  of  draftsmanship, 
but  in  Its  larger  outlines  and  policies  as  well.  It  seems  to  me  that  a 
careful  study  of  the  measure  in  the  light  of  this  memorandum  leads  neces- 
sarily to  tho  conclusion  that  its  financial  provisions,  as  now  drawn,  are 
unsound  and  dangerous,  and  thtit  its  administrative  features  are  unwork- 
able. 

I  realize  that  some  support  h.is  been  given  to  the  bill  in  the  belief  that  it 
will  as.sist  the  f.armors  of  tho  country  in  obtaining  credit  accommodation, 
adapted  to  tho  needs  of  atrriculture,  and  insufficient  amounts  to  avoid  the 
disastrous  effect  of  a  credit  stringency  similar  to  the  one  tlirough  which  this 
countr.v  has  recently  pas.'scd.  With  this  object  I  am  in  the  heartiest  accord. 
I  feel  that  the  students  of  our  banking  .structure  have  given  too  much 
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attontlon  In  tho  past  to  tho  coiiimorciiil  iiiid  liulvislrlnl  iicods  of  the  country, 
and  not  (miouk'i  attontlon  to  tlio  vital  prohloni  of  flttlnt?  our  bimklnK  strni;- 
tnro  to  tlic  notxis  of  aKrlcultnro.  1  iini  convlncod.  howcvw.  that  no  bcncrits 
will  Inuro  to  tlin  farnior  from  a  system  which  Is  financially  unsound.  'I'lio 
farmer  has  sulTcrcd  (inoUKh  in  tho  ])ast  from  unsafo  bankioK  systems.  Iiot 
us  not  now  add  to  this  .source  of  danKor  to  the  farmer  by  kIvIiik  the  sanction 
of  tho  United  States  Oovernmont  to  a  system  which  violates  (<very  canon  of 
sound  bankiiiK  to  wliich  this  Ciovernment  has  been  coniniitted  since  tlie 
establislnnent  of  the  national  l>anklnK  system. 

Some  support  has  also  been  Klven  ui)on  tho  assumption  that  thl8  bill 
was  endorsed  by  tlie  Joint  (%)ininission  of  .\«ricnllural  IiKjulry.  which  con- 
ducted an  elaborate  investigation  and  has  published  a  valuable  report  upon 
agricultural  conditions.  Tills,  however.  Is  a  misapprelionslon,  for  the  bill 
In  Its  present  form  differs  radically  from  the  bill  wiiich  the  Joint  (^omnii.ssion 
endorsed.  Many  of  the  features  especially  criticised  in  tho  accompanyinK 
memorandum  were  not  contained  in  the  bill  endorsed  by  tho  Joint  Cominis- 
Blon.  but  were  added  in  sub.sequent  revisions.  The  endorsements  Riven  to 
tho  bill  In  its  originl  form,  therefore,  are  not  applicable  to  tho  bill  as  It 
pas.so<i  the  Senate. 

In  my  opinion  tho  greatest  ser  trice  could  be  rendered  to  agriculture  by 
enacting  into  law  at  tho  pre.sent  session  tho  Capper  bill  (S.  4280),  and 
withholding  action  upon  tho  Lenroot  bill  until  the  situation  can  bo  more 
thoroughly  investigated.  Tho  Oappor  bill  has  tho  endorsement  of  the  live- 
stock industry,  and  of  tho  great  co-operative  marketing  movement.  It  w  ill 
go  far.  In  my  opinion,  in  satisfying  tho  needs  of  tho.se  sections  of  the  country 
which  have  suffered  in  the  past  from  inadequate  credit  facilities.  At  the 
same  time  it  is  financially  sound,  and  in  its  administrative  features  avoicis 
the  excessive  centralization  which,  in  ray  opinion,  constitutes  a  serious 
defect  in  tho  Lenroot  bill.  The  Capper  bill  carries  with  it  important 
amendments  to  tho  Federal  Reserve  Act.  It  al.so  includes  a  provision 
extending  for  nine  months  tho  time  during  which  the  War  Finance  Cor- 
poration can  make  loans  for  agricultural  purposes,  thus  bringing  assurance 
that  any  unforeseen  credit  needs  will  bo  amply  taken  care  of  during  tho 
coming  crop  season.  Until  the  results  of  further  investigation  and  experi- 
ence are  available,  it  seems  to  mo  that  this  is  a  complet  and  adequate  pro- 
gram of  agricultural  credits  legislation. 

There  are  certain  featiu-es  of  the  Lenroot  bill  which  have  groat  merit  and 
should,  in  my  opinion,  be  incorporated  in  the  Capper  bill  by  your  commit- 
tee. The  farm  credits  departments  contemplated  in  the  Lenroot  bill  are. 
for  instance,  authorized  to  make  loans  direct  to  co-operative  marketing 
associations  upon  warehouse  receipt  security.  li;  seems  to  me  that  similar 
powers  could  well  bo  given  to  the  rediscount  corporations  contemplated  in 
the  Capper  bill.  The  Lenroot  bill  also  renders  eligible  for  rediscount 
with  Federal  Reserve  banks  the  paper  of  factors  based  upon  agricultural 
products  in  their  raw  state.  It  seoms  to  me  that  this  provision  is  sound, 
and  I  recommend  its  insertion  in  the  Capper  bill.  I  should  also  suggest 
including  in  the  Capper  bill  the  section  of  tho  Lenroot  bill  whicti  repeals 
the  amendment  to  the  Federal  Reserve  Act  authorizing  progressive  redis- 
count rates. 

If  I  may  sum  up  briefly  the  reason  why,  in  my  opinion,  the  Capper  bill  is 
preferable  to  the  Lenroot  bill,  it  is  this:  The  Lenroot  bill  attempts  to 
create  a  separate  and  independent  rediscount  system  for  agriculture. 
Necessarily  this  will  be  a  secondary  and,  in  all  probability,  an  inadequate 
rediscoimt  system.  It  seems  to  me,  on  the  other  hand,  that  the  agricul- 
tural hiterests  can  properly  demand  that  they  be  given  the  benefit,  upon 
sound  lines,  of  the  best  and  most  adequate  rediscount  system  which  the 
country  can  furnish,  and  that,  in  my  opinion,  is  the  Federal  Reserve 
System,  liberalized  and  extended  as  proposed  in  the  Capper  bill.  The 
Capper  bill  aims  at  strengthening  and  developing  the  existing  banking 
structure  and  the  Federal  Reserve  System,  and  rendering  them  more  useful 
and  more  suited  to  the  needs  of  agriculture. 

Very  truly  yours, 

(Signed)   A.  W.  MELLON, 

Secretary  of  the  Treasury. 

Hon.  L.  T.  McFadden,  Chairman,  Committee  on  Banking  and  Currency, 
House  of  Representatives,  Washington,  D.  C. 

Secretary  Mellon's  memorandum  analyzing  the  bill  fol- 
lows: 

MEMORANDUM  ON  S.  4287. 

February  19  1923. 

Sections  1  to  6  of  the  Lenroot- Anderson  bill  (S.  4287)  provide  for  the 
organization  and  operation  of  farm  credits  departments  in  the  Federal 
Land  banks  throughout  the  United  States.  Sections  7  to  13,  inclusive, 
contain  amendrrents  to  the  Federal  Reserve  Act  similar  to  those  embodied 
in  Part  2  of  tho  Capper-McFadder  bill.  It  is  the  purpose  of  this  memorar- 
dum  to  discuss  those  sections  of  the  Lenroot- Anderson  bill  which  relate  to 
the  organization  of  farm  credits  departments. 

The  purpose  of  these  sections  appears  to  be  to  establisii  a  separate  redis- 
count facility  for  certain  types  of  agricultural  and  live  stock  paper. 

The  bill  provides  in  effect  for  twelve  agricultural  rediscount  barking 
departments,  one  in  each  of  the  existing  Federal  Land  banks.  Each  such 
department  would  have  a  capital  of  §5,000,000  (to  which  an  additional 
SIO.000,000  might  be  added  with  the  approval  of  the  President) ,  to  be  sub- 
scribed and  paid  in  by  the  United  States  Government.  The  aggregate 
capital  of  all  the  Farm  Credits  departments  might  therefore  reach  $120,- 
000.000. 

To  a  considerable  extent  the  proposed  new  rediscount  system  would  per- 
form functions  which  are  already  being  performed  by  the  Federal  Reserve 
banks.  Federal  Reserve  barks  are  now  authorized  to  redisc  ount  for  member 
banks  agricultural  paper  with  a  maturity  up  to  six  months.  Under  other 
pending  legislation  this  maximum  rr  aturity  will  be  extended  to  nine  months. 
Under  the  Lenroot- Anderson  bill,  however,  the  farm  credits  departments  of 
Federal  Land  banks  could  discount,  for  national  banks.  State  banks,  trust 
companies  and  certain  other  enumerated  kinds  of  credit  institutions,  agri- 
cultural paper  with  a  maturity  of  not  less  than  six  months  nor  more  than 
three  years.  As  far  as  concerns  agricultural  paper  having  a  maturity  from 
sLx  to  nine  mor  ths ,  inclusive,  offered  by  national  banks  or  State  banks  which 
arc  members  of  the  Federal  Reserve  System,  the  two  systems  would,  there- 
fore, be  overlapping. 

The  main  purpose  of  the  bill,  however,  appears  to  be  to  establish  a  redis- 
count system  for  agricultural  paper  which  is  not  eligible  for  rediscount 
in  the  Federal  Reserve  System,  either  because  of  its  maturity  or  because  it 
does  not  carry  the  endorsement  of  a  member  bank.  It  is  contemplated 
that  such  longer  term  paper  shall  be  made  the  basis  for  the  issuance  of  col- 
lateral trust  debentures,  which  would  be  sold  in  the  investmert  market  in 
the  same  m;inner  that  Farm  Loan  bonds  are  now  sold.  These  deben- 
tures would  be  exempt  from  all  taxation,  State  or  Federal,  iucluding  sur- 
taxes, and  would  be  secured  by  the  agricultural  paper  discounted  or  pur- 
chased ))y  the  farm  credits  department. 

The  capital  of  the  farm  credits  departments  would  be  completely  sup- 
plied by  the  Urited  States  Government,  acd  these  departments  would  be 
operated  by  directors  appointed  by  the  Government.  In  effect,  therefore, 
the  system  contemplates  a  policy  of  Government  ownership  and  operation  of 
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Ileforo  launchiiiK  tho  United  States  Oovornmont  In  a  buHlncHs  venture 
which  involves  an  investment  of  $120,000,000  In  cash  and  a  pos-slblc  moral 
obligation  of  $1,200,000,000,  tho  propo.se<l  plan  should  bo  studied  not  only 
with  a  view  to  ascertaining  whether  It  is  drawn  upon  souiiil  lines  and  with 
Iiroper  .safeguards  sufficient  to  insure  its  financial  integrity,  but  also  t<i  8(jo 
wht'ther  it  is  offcctlvo  In  accomplishing  tho  purpo.ses  wlilch  lt8  authors 
have  In  mind. 

1.   The  System  Is  Financially  Unsound. 

The  farm  credits  departments  organized  under  tho  Act  are  expefited  to 
operate  principally  upon  borrowed  capital.  It  Is  provided  that  they  may 
l.ssuo  collateral  trust  debentures  up  to  ten  times  the  amount  of  th(!ir  paid-in 
capital  and  suri>lus.  These  debentures  would  bo  secured  by  at  least  a  llko 
face  amount  of  agricultural  paper  bearing  the  endorsement  of  tho  discount- 
ing bank  or  other  institution.  The  financial  integrity  of  the  sy.stcm  would 
depend .  therefore,  upon  throe  factors:  (1)  tho  financial  strength  of  the 
farm  credits  departments  primarily  and  secondarily  liable  upon  tho  deben- 
tures; (2)  tho  financial  .strength  of  tho  bank  or  other  rediscountlng  Insti- 
tution; (3)  the  nature  and  value  of  the  primary  paper  pledged  as  collateral. 

(1)  The  Farm  Credits  Departmcrls. — Tho  capital  supplied  by  tho  United 
States  Government  is  expected  to  stand  as  a  guaranty  fund  to  protect 
holders  of  debentures.  In  estimating  tho  value  of  this  guaranty  certain 
elements  of  weakness  must  be  considered.  There  is  no  requirement  that 
any  part  of  this  capital  be  maintained  in  liquid  form,  or  that  a  cash  reserve 
bo  maintained.  All  tho  capital  might  be  invested  in  non-liquid  agricultural 
paper.  There  Is  no  limit  to  the  amount  of  paper  which  may  bo  taken 
from  any  one  discounting  agency  in  relation  to  the  capital  of  tho  farm 
credits  department;  so  far  as  legal  limitations  arc  concerned,  the  whole 
capital  or  even  more  than  the  whole  capital  could  be  Invested  in  paper  bear- 
ing the  endorsement  of  one  bank  or  other  discounting  agency.  Con.sider- 
ing  that  tho  liabilities  of  the  farm  credits  departments  may  be  as  high  as 
ten  times  the  capital  and  surplus.  It  Is  apparent  that  tho  value  of  tho  guar- 
anty of  the  farm  credits  department  would  depend  to  a  very  large  extent 
upon  the  value  of  the  agricultural  paper  In  which  Its  assets  are  invested. 

It  is  true  that  tho  debentures  of  each  farm  credits  department  would  be 
protected  by  a  pro  rata  guaranty  of  all  other  farm  credits  departments. 
The  value  of  this  guaranty,  however,  appears  to  be  overestimated.  It  is 
not  a  .ioint  guaranty.  If  the  assets  of  a  farm  credits  department  should 
prove  insufficient  to  pay  all  its  outstanding  debentures,  the  deficiency  may 
be  assessed  against  other  ".solvent  farm  credits  departments,"  but  (mly  in 
proportion  to  the  amount  of  debentures  which  each  such  department  has  out- 
standing at  the  time  of  the  assessment.  A  farm  credits  department  which 
has  issued  no  debentures,  but  has  operated  solely  upon  its  capital,  although 
to  a  high  degree  solvent,  would  assume  no  liability  for  the  debentures  of 
any  other  department  On  the  other  hand,  the  larger  the  liability  of  any 
department  upon  its  own  debentures,  the  larger  would  be  Its  liability  as 
guarantor  of  other  debentures.  Moreover,  it  is  obvious  that  the  guaranty 
could  be  enforced  only  against  the  unpledged  assets  of  a  farm  credits  de- 
partment. Its  pledged  assets  would  go  primarily  to  satisfy  the  debentures 
which  they  seciu-e.  If,  therefore,  a  farm  credits  department  had  issued 
its  full  limit  of  $10  of  debentures  for  each  dollar  of  capital  and  surplus,  and 
had  pledged  (as  would  no  doubt  generally  be  required  on  account  of  this 
very  liability)  agricultural  paper  of  a  face  value  10%  in  excess  of  the  face 
amount  of  its  debentures  it  vfiW  have  no  unpledged  assets  against  which 
its  guaranty  could  be  enforced.  In  general,  as  a  farm  credits  department 
becomes  more  extended,  and  as  its  unjjledged  assets  diminish,  it  would  auto- 
matically assume  a  larger  share  of  liability  as  guarantor.  It  does  not  seem 
that  much  reliance  can  be  placed  upon  such  a  guaranty. 

(2)  The  Discounting  Institution. — It  is  apparent,  therefore,  that  unless 
the  paper  in  which  the  assets  of  the  farm  credits  departments  are  invested 
is  financially  sound,  little  reliance  can  be  placed  upon  the  liability  or  guar- 
anty of  these  departments.  Th€  paper  Avill  bear  the  indorsement  of  the 
discounting  institutions,  and  the  next  step  in  our  analysis  is  to  determine 
the  value  of  this  indorsement. 

In  the  original  Lcnroot-Anderson  bill,  which  had  the  approval  of  the 
Joint  Commission  of  Agricultural  Inquiry,  the  discounting  institution  could 
be  national  or  State  bank  or  a  trust  company,  savings  institution  or  in- 
corporated livestock  loan  company.  In  the  bill  as  it  passed  the  Senate 
there  are  added  rural  credit  corporations,  incorporated  farm  credit  com- 
panies, co-operative  banks  and  co-operative  credit  or  marketing  associations. 
The  additions  are  important. 

Natfonal  banks,  and  to  a  large  degree.  State  banks,  savings  institutions 
and  trust  companies,  are  subject  to  limitations  under  State  or  national 
law,  and  to  periodic  inspections  by  State  or  national  examiners.  They 
are  required  to  keep  a  minimum  cash  reserve;  their  investments  are  fre- 
quently limited;  there  is  usually  double  liability  on  the  part  of  stockholders, 
and  any  tendency  toward  unsound  practices  can  be  quickly  checked  by 
State  or  national  banking  authorities.  Incorporated  livestock  loan  com- 
panies are  generally  formed  on  a  substantial  scale,  and  take  only  secured 
paper.  In  the  original  bill,  therefore,  some  reliance  could  have  been 
placed  on  the  indorsement  of  the  discounting  institution. 

No  such  safeguards  surround  the  operations  of  the  institutions  added 
by  the  revised  Lenroot- Anderson  bill.  Rural  credit  corporations,  in- 
corporated farm  credit  companies,  co-operative  banks  or  co-operative  credit 
or  marketing  associations  are  enumerated,  but  not  defined,  in  the  new  biU, 
hence  it  is  impossible  to  ascertain  under  what  limitations  they  will  operate. 
There  Is  no  requirement  that  they  be  subject  to  periodic  inspection.  State 
or  national.  There  is  no  requirement  that  they  maintain  a  cash  reserve, 
or  maintain  their  capital  In  liquid  form.  There  is  no  lunitation  on  the 
amount  which  such  an  institution  may  lend  to  one  borrower — a  limitation 
essential  to  sound  banking.  There  is  no  requirement  that  capital  be  paid 
m  cash.  In  the  case  of  co-operative  credit  associations  (a  vaguo  and 
undefined  term)  there  is  no  requirement  that  there  be  any  capital  at  all. 

As  amended  in  tho  Senate,  the  bill  contains  certain  limitations  on  the 
amount  of  paper  which  may  be  discounted  for  any  one  institution,  but  upon 
examination  it  appears  that  these  limitations  could  hardly  be  effective. 
No  paper  may  be  discounted  for  any  agricultural  credit  corporation 
incorporated  livestock  loan  company,  or  farm  credit  company,  "which  has 
rediscounted  paper  equal  to  or  exceeding  ten  tunes  the  paid-up  capital 
and  surplus  of  such  company."  It  will  be  observed,  however,  that  the 
limitation  refers  only  to  rediscounted  paper.  A  company  may  be  mdebted 
upon  its  own  promissory  notes  or  bonds  or  other  primary  obligations  in  any 
conceivable  amount,  and  yet  it  would  not  be  debarred  from  discounting 
paper  with  the  farm  credits  department.     Moreover,  there  is  nothing  in 
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tho  bill  to  prevent  a  company  from  incurring  liabilities  in  any  amount 
which  unsound  finance  might  dictate  after  it  has  discounted  its  limit  with 
the  farm  credits  department.  A  company  with  $10,000  capital  could 
discQ'Mt  $100,000  of  paper  with  a  farm  credits  department,  and  the  next 
day  borrow  $100,000  more  from  some  other  source. 

As  far  as  "co-operative  credit  associations"  are  concerned,  there  is  no 
limit  whatever  upon  the  amount  which  they  may  discount. 

Even  if  the  limits  which  the  bill  attempts  to  place  were  effective,  they 
would  be  far  too  high  to  afford  adequate  protection.  A  company  taking 
the  best  quality  of  real  estate  mortgages,  or  paper  secured  by  livestock 
or  commodities  with  a  safe  margin,  can  properly  borrow  a  maximum  of 
ten  times  its  capital.  The  discounting  agencies  may,  however,  do  a 
miscellaneous  agricultural  business,  and  may  make  loans  without  security, 
or  upon  questionable  security  such  as  crop  mortgages  or  second  or  third 
mortgages  on  land.  For  such  companies  the  hmit  of  ten  to  one  is  much  too 
high.  For  banks  tho  limit  (unless  further  restricted  by  State  or  Federal 
law)  Is  five  to  one.  A  bank  already  has  demand  or  short  time  deposit 
liabilities  which  often  exceed  ten  times  its  capital  and  .surplus.  A  law  which 
encourages  such  banks,  in  addition,  to  incur  rediscount  liabilities  equal 
to  five  times  their  capital  and  surplus,  is  an  invitation  to  unsound  banking 
and  a  menace  to  the  public  welfare. 

It  follows,  therefore,  th:it  no  great  reliance  can  be  placed  upon  the 
endorsement  of  the  d;.scounting  institutions  contemplated  by  the  bill, 
since  they  are  not  surrounded  by  the  restrictions  and  safeguards  which 
experience  has  shown  to  be  essential  to  sound  banking. 

3.  The  Aariculltiral  Paper. — We  are  thro-mi  back,  then,  upon  the  pri- 
mary agricultural  paper  upon  which  the  whole  sy.stem  is  built.  -Not 
only  the  proceeds  of  debentures,  but  the  whole  capital  reserve  of  the 
discounting  in.stitutions,  as  well  as  of  the  farm  credits  departments,  may 
be  invested  in  this  p.iper.  If  the  paper  is  unsound,  the  .system  is  un.sound. 
One  might  expect  to  find,  therefore,  safcgu.irds  and  limitations  thrown 
about  such  paper  comparable  to  the  safeguards  thrown  around  the  farm 
mortgage  paper  upon  which  the  existing  Federal  Farm  Loan  System  is 
based. 

No  such  limitations  or  safeguards  are  provided.  Only  in  the  case  of 
direct  loans  to  co-operative  producing  or  marketing  associations  is  there 
any  requirement  as  to  .security.  Such  direct  loars  must  be  upon  live- 
stock or  commodities,  and  must  not  exceed  7.5'r  of  their  value.  These 
limitations  are  nit  applicable  to  paper  rediscountcd  for  banks,  rural  credit 
corporations,  livestock  loan  or  farm  credit  companies,  or  co-operative 
credit  associations.  A  farm  credit  corporation  could  invest  ten  times 
its  capital  in  crop  mortgage  p.ipor.  with  all  its  hazards  and  uncertainties. 
A  co-operative  credit  association,  without  a  dollar  of  capital,  could  make 
unlimited  loans  to  its  members  without  any  sectirity  whatever.  And 
such  paper,  discounted  with  a  farm  credit  department,  couM  form  „he 
.security  for  debentures  issued  under  Government  auspices  and  sold  to 
investors. 

It  is  apparent,  therefore,  that  the  most  elementary  principles  of  sound 
finance  have  been  overlooked  in  drafting  the  bill.  In  its  national  bankirg 
laws  the  United  States  Government  has  set  up  a  standard  of  sound  banking 
which  is  regarded  as  a  model  among  the  States.  Through  the  Federal 
Reserve  Board,  it  endeavors  to  promote  sound  banking  practices  on  the 
part  of  State  banks  which  are  members  of  the  .system.  In  its  Federal 
Farm  Loan  System  it  has  set  a  standard  of  conservatism  and  soundness 
which  has  won  the  confidence  of  investors.  It  is  difficult  to  conceive 
that  Congress  should  now  .stand  sponsrr  for  a  systcn-.  which  violates  every 
sound  banking  principle  and  cjntains  not  even  the  rudiments  of  safety. 


II. — The  Administratice  Features  of  the  Bill  Unworkable. 

The  discussion  heretofore  has  been  of  the  financial  features  of  the  bill. 
Even  the  soundest  financial  plan,  however,  must  depend  upon  good  ad- 
ministration for  its  success.  It  is  important  to  examine,  therefore,  the 
administrative  structure  which  the  bill  contemplates,  both  with  respect 
to  the  management  of  the  farm  credits  departments,  and  with  respect 
to  their  supervision  by  the  Federal  Farm  Loan  Board. 

Nominally,  the  new  powers  conferred  by  the  bill  are  vasted  in  the  Federal 
Land  banks.  These  are  corporations  organized  under  the  Farm  Loan 
Act,  for  the  exclusive  purpo.sc  of  making  mortgage  loans  upon  farm  lands. 
The  last  annual  report  of  the  Secretary  of  the  Treasury  .showed  that  the 
Government  on  Oct.  .31  1922  o^vned  somewhat  over  $4,000,000  out  of  a 
total  of  approximately  $3.5,000,000  of  the  capital  stock  of  thase  banks, 
the  remainder  being  owned  by  local  farm  loan  associations  and  to  a  small 
extent  by  individual  Ix)rrowers.  Under  the  Farm  Loan  Act,  the  tem- 
porary management  of  these  banks  is  placed  in  the  hands  of  five  directors 
appointed  by  the  Federal  Farm  Loan  Board  The  permanent  management 
was  to  be  in  a  board  of  nine  directors,  of  which  six,  known  as  "local  di- 
rectors," were  to  be  selected  by  the  stockholding  farm  loan  associations, 
and  three,  known  as  "district  directors."  were  to  be  .appointed  by  the 
Farm  Loan  Board.  In  fact,  however,  the  permanent  organization  has 
never  been  effected,  a  joint  resolution  approved  Jan.  18  1P18  authorizing 
the  Secretary  of  the  Treasury  to  purchase  Farm  Loan  bonds  from  tho 
Federal  Land  banks,  and  continuing  the  temporary  organizatloi^  as  long 
as  any  such  bonds  are  held.  The  Strong  Bill,  recently  reported  by  the 
House  Banking  and  Currency  Committee,  provides  for  termination  of 
the  temporary  management,  and  substitution  of  a  permanent  board  com- 
posed of  three  local  directors  choser  by  the  farm  loan  associations,  three 
district  directors  appointed  by  the  Farm  Loan  Board,  and  a  seventh 
director  appointed  by  the  Farm  Loan  Board  out  of  three  nominees  selected 
by  the  farm  loan  as.sociations. 

These  boards  of  directors  (whether  permanent  or  temporary)  are  author- 
ized to  elect  the  President,  Vice-President,  Secretary  and  'lYeasurer  and 
other  officers  and  employees  of  the  Federal  Land  banks,  to  define  their 
duties,  and  to  dismiss  them  at  pleasure. 

Upon  this  existing  structure,  the  Lenroot-Anderson  bill  superimposes 
an  auxiliary  organization  designed  to  exercise  tho  powers  conferred  in  the 
bill.  It  is  provided  that  each  Federal  Land  Bank  shall  establish  "under  tho 
supervision  of  its  temporary  directors  and,  after  tho  establishment  of  the 
permanent  organization,  under  the  supervision  of  its  district  directors,"  a 
farm  credits  department.  During  the  temporary  organization,  therefore, 
tho  five  directors  appointed  by  tho  Government  to  carry  on  the  farm  loan 
business  will  also  operate  the  farm  credit?  department.  Under  the  perm- 
anent organization  tho  three  directors  appointed  by  tho  Government  will 
act,  apparently,  as  a  separate  board  of  directors  in  charge  of  farm  credits. 
There  will,  therefore,  be  one  corporation  with  two  boards  of  directors. 
Such  a  situation  can  hardly  promoct  efficient  administration,  since  the  same 
set  of  officials  and  employees  will  be  subject  to  tho  orders  of  two  boards  of 
directors. 

Tho  most  serious  objection  to  the  plan,  however,  is  that  in  either  event 
tho  operation  of  tho  farm  credit  rediscount  system  will  be  placed  in  tho 
hands  of  men  who  have  no  special  qualifications  for  tho  positions.  Tho 
temporary  directors  of  tho  Federal  Land  banks  have  already  been  selected 
and  are  now  in  office.  They  wore  selected,  it  may  be  assumed,  because  of 
thoir  experience  in  passing  upon  real  estate  mortgage  loans,  and  not  because 
of  their  familiarity  with  loans  upon  live  stock,    agricultural  products,  of 


growing  crops.  These  directors  are  to  be  required  to  imdertake  the  ad- 
ministration of  an  entirely  new  business,  enormous  in  scope,  technical  and 
difficult  in  its  details,  and  very  much  more  hazardous  than  the  mortgage 
loan  business  which  they  are  now  carrying  on. 

If  the  Strong  bill  is  adopted  at  this  session  (it  has  not  yet  passed  the  House, 
and  has  not  even  been  considered  by  the  Senate  Banking  and  Ciurency,' 
Committee) ,  it  will  bo  possible  to  organize  the  system  under  the   direction  ' 
of  the  three  "district  directors"  to  be  appointed  by  the  Farm  Loan  Board,  i 
These  same  district  directors,  however,  wUl  constitute  the  Government., 
representatives  upon  the  board  of  directors  in  connection  with  farm  mortgage  jl 
loans.     Unless  an  entirely  new  set  of  district  directors  should  be  appointed.  J 
it  would  be  necessary  to  find  among  the  existing  directors  of  the  Federal 
Land  banks  men  who  combine  the  qualifications  necessary  for  both  posi- 
tions.    It  is  by  no  means  certain  that  such  men  can  be  found. 

The  same  difficulty  of  adapting  an  existing  institution  to  new  and  un- 
familiar uses  will  be  encountered  when  we  consider  the  provision  made 
for  supervision  of  the  farm  credits  departments.  The  supervision  is  placed 
in  the  hands  of  the  Federal  Farm  Loan  Board.  It  has  power  to  make 
rules  and  regulations  governing  the  execution  of  the  Act,  and  has  virtual 
control  over  the  operations  of  the  farm  credits  departments,  and  their  de- 
benture issues.  Tho  executive  officer  of  the  Board  has  stated  at  a  public 
hearing  that  the  Board  does  not  want  to  administer  the  Act.  None  of  its 
members  were  appointed  with  a  view  to  their  qualifications  in  administer- 
ing a  rediscount  banking  sj-stem.  Nor  is  it  contemplated,  in  the  present 
draft  of  the  bill,  that  any  new  members  be  appointed  for  the  purpose. 

Apart  from  the  difficulty  of  personnel,  the  bill  contains  administrative 
features  which  even  with  the  best  possible  personnel  would  appear  to  be 
unworkable.  The  provisions  of  Title  I  of  the  Farm  Loan  Act,  relating  to 
the  preparation  and  i.ssue  of  Farm  Loan  bonds,  are  made  to  govern,  "so  far 
as  applicable,"  the  preparation  and  issue  of  debentures  issued  by  farm  credits 
departments.  Under  Title  I  the  following  procedure  is  prescribed  in  con- 
nection with  issuance  of  Farm  Loan  bonds:  Land  banks  must  first,  through 
the  "registrar"  of  the  district  (an  official  appointed  by  the  Board),  make 
^v^itten  application  for  approval  of  an  issue,  tendering  with  the  application 
the  collateral  security  to  be  offered.  With  the  security  there  must  be  a 
schedule  and  description  thereof.  It  must  be  checked  by  the  "registrar," 
and  forwarded  to  the  Federal  Farm  Loan  Board.  The  Board  is  required 
to  "cause  to  be  made  such  investigation  and  appraisement  of  the  seciu-ities 
tendered  as  it  shall  deem  wise,"  and  to  grant  or  reject  the  application  in 
whole  or  in  part.  The  Registrar  then  attends  to  the  issuance  and  execution 
of  the  bonds,  and  assiumes  custody  of  the  collateral.  The  bonds  are  en- 
graved by  the  Treasury  Department,  according  to  prescribed  forms. 

It  is  apparent  that  this  machinery,  while  perhaps  appropriate  in  the 
case  of  Farm  Loan  bonds,  is  not  adapted  to  the  needs  of  short  term  or 
"intermediate"  farm  credits.  It  contemplates  that  the  Farm  Loan  Board 
shall  itself,  through  agents  and  inspectors,  satisfy  itself  as  to  the  safety  and 
adequacy  of  all  collateral.  A  bank  in  Idaho,  or  a  loan  company  in  Oregon, 
may  desire  to  discount  a  block  of  paper  with  the  local  Land  Bank.  The 
Land  Bank,  for  fear  of  tj-ing  up  its  capital  in  unacceptable  loans,  will 
generally  be  unwilling  to  discount  the  paper  until  it  receives  the  approval 
of  the  Farm  Loan  Board.  The  paper,  comprising  perhaps  the  notes  of  a 
hundred  or  more  farmers,  is  put  into  shape,  financial  statements  are 
executed,  chattel  mortgages  and  crop  mortgages  are  analyzed  and  described, 
and  the  material  delivered  to  the  Land  Bank.  It  is  checked  by  the  registrar 
and  shipped,  with  his  report,  to  Washington.  The  Board  sends  out  its 
appraisers,  analyzes  the  hundred  or  more  statements,  inspects  the  chattels 
and  crops,  has  the  debentures  prepared,  and  ships  the  material  back  with 
its  approval.  By  the  time  the  loan  is  approved  and  the  debentures  issued, 
several  months  may  have  e.xpired.  Such  an  amount  of  centralization  is 
not  in  the  long  run  workable  in  a  business  in  which  promptness,  flexibility 
and  adaptation  to  local  needs  are  as  essential  as  they  are  in  the  business  of 
rediscount  banking.  It  is  doubtful  whether  the  sponsors  of  the  bill  realize, 
moreover,  that  it  will  necessitate  a  permanent  credit  and  clerical  staff,  in 
Washington,  of  several  hundred  men.  The  War  Finance  Corporation, 
doing  a  similar  business  on  a  smaller  scale  than  is  contemplated  and  with 
an  effective  field  organization,  required  a  staff  of  over  300  employees  in 
Washington.  The  twelve  Land  banks  may  do  a  business  of  more  than 
a  billion  dollars.  It  is  impracticable  to  operate  such  a  centralized  system 
upon  sound  lines  and  yet  give  satisfaction  to  the  agricultural  communities. 
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III — The  System  Mill  be  Inelastic. 


A  fundamental  defect  in  the  Lenroot-Anderson  bill,  from  the  point  of 
view  of  the  farmers  whom  it  is  intended  to  benefit,  will  be  its  inelasticity. 
The  Federal  Reserve  System  is  based  upon  the  theory  of  an  elastic  currency. 
As  long  as  reserve  requirements  are  met,  the  Federal  Reserve  banks  can 
issue  all  the  currency  that  is  required  for  legitimate  commercial  or  agri- 
cultural needs.  The  farm  credits  system  created  by  the  Lenroot-Anderson 
bill,  however,  depends  upon  the  sale  of  debentures  in  the  investment  market. 
In  a  time  of  difficulty  debentures  may  be  unsalable.  Yet  it  is  in  period 
of  stress  that  the  farmer  is  generally  most  in  need  of  credit.  During  the 
collapse  in  agricultural  prices  in  1921  the  situation  was  greatly  aggravated 
by  a  general  calling  of  loans  on  the  part  of  tho  banks  duo  to  reduced  deposits. 
A  bank  has  a  strong  incentive  to  accommodate  its  customers  in  a  time  of 
stringency.  The  investors  holding  farm  credit  debentures  will  have  no 
such  incentive.  They  will  expect  that  the  debentures  be  paid  when  due, 
regardless  of  tho  needs  of  the  farmer.  To  protect  thoir  debentures,  the 
Land  banks  will  be  compelled  to  liquidate  their  paper,  to  press  it  for  a 
collection,  regardless  of  tho  hardships  to  the  farmer.  Far  from  supplying 
a  reserve  facility  in  times  of  deflation  and  stringency,  the  Lenroot-Anderson 
bill  will,  therefore,  tend  to  accentuate  the  stringency  and  accelerate  the 
contraction  of  credit. 

IV. — The  System  Rests  upon  Tax  Exemption. 

In  its  promise  of  cheap  money  to  the  farmer,  the  bill  relies  mainly  upon 
exemption  of  debentures  from  Federal  and  State  taxes.  Yet  the  House 
has  recently  passed  a  resolution  for  a  Constitutional  amendment  prohibiting 
the  issuance  of  tax-exempt  obligations.  A  proviso  exempting  farm  loan 
bonds  from  the  prohibition  was  rejected.  It  is  difficult  to  see  how  the 
House  could  consistently,  within  a  few  weeks,  authorize  the  issuance  of  a 
large  amount  of  new  tax-exempt  securities,  nor  is  a  possible  additional 
billion  of  tax-exempt  securities  to  be  contemplated  without  grave  concern. 

V. — Other  Defects. 

There  are  other  defects  in  the  Lenroot-Anderson  bill,  largely  due  to 
faulty  draftsmanship,  which  will  be  alluded  to  only  briefly: 

(a)  By  providing  that  debentures  shall  be  payable  only  out  of  the  assets 
of  farm  credits  departments,  the  bill  might  render  them  non-negotiable.  In 
view  of  tho  provisions  of  tho  Negotiable  Instruments  Law. 

(6)  The  bill  provides  that  discount  rates  shall  not  exceed  by  more  than 
1%  the  rate  borne  by  the  last  preceding  issue  of  debentures  (Sec.  202). 
It  also  contemplates  that  collateral  may  be  segregated,  so  that  high-grade 
paper,  e.  g.,  warehouse  receipt  paper,  may  be  made  the  basis  of  a  separate 
issue,  and  thus  obtain  the  benefit  of  the  lower  interest  rate  to  which  Its 
credit  standing  entitles  it.  (Sec.  201&.)  If  the  last  previous  issue  was 
based  on  such  high-grade  paper,  ttiis  would  set  a  standard  for  discount 
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ratos  for  all  paper,  whothor  hlRh-grado  or  othorwlso.  Tn  a  period  of  rlslriK 
rates,  tho  bank.s  miKht  find  thi'ir  opuratloiis  parulyzod  by  tills  llniU:itl(iii. 

(f)  Moroovor.  tho  makers  of  the  lilKli-Kr.ido  pa  pur  would  not  not  tho  bcMio- 
flt  of  tho  lower  rato  to  which  thoir  papor  is  ontlllod.  sliico  discount  rates 
must  ai)parontIy  bo  uniform  to  all. 

(d)  Tho  i)rovlsloi\  which  purports  to  limit  to  1}^%  tho  amount  which  a 
dlscounthiK  Institution  may  charKO  for  Its  ondorsoniont  Is  Ineptly  drawn. 
Any  paper  upon  which  tho  borrower  "has  boon  charKod"  more  tliani  '•j'','„ 
In  excess  of  tho  discount  rate  Is  Ineligible.  Thoro  Is  no  criminal  penalty 
for  any  evasion  of  the  A<!t.  Moreover,  a  I>ank  which  has  paper  upon  which 
a  Kre.-itor  rato  has  been  ch.arKod  cannot  make  such  paper  ellRlble  by  reballnt? 
tho  excess  to  the  borrower.  Unless  the  discount  raUi  Is  hl^h,  there  will, 
therefore,  probably  be  but  little  ellKlblo  paj)er  In  tho  Western  and  Houtherii 
agricultural  States,  where  Interest  rates  .are  often  as  hiKh  as  10  and  12%. 

(tO  Tho  provision  relating  to  distribution  of  earnings  are  Incomplete. 
No  disposition  Is  made  of  earnlng.s  above  dividends  and  above  the  25% 
to  bo  used  to  retire  stock. 

(J)  There  Is  no  provision  for  liquidation  of  farm  credits  doportmonts,  or 
administration  In  the  event  of  Insolvency. 

(g)  No  provision  is  made  for  suits  by  or  agaln.st  farm  credits  departments. 
(h)  Agricultural  paper  Is  not  corrcctl.v  defined.     Only  paper  the  proceeds 

of  which  have  been  used  for  an  agricultural  purpose  is  eilgll)le.  Paper 
"Issued"  for  an  agricultural  purpose,  such  as  fertilizer  notes,  or  notes 
midoncing  purchase  of  livestock  or  farm  supplies,  is  apparently  not  eligible, 
since  "proceeds"  of  such  notes  are  not  generally  used  for  an  agricultural 
purpose.  Tho  corresponding  definition  in  the  Federal  Reserve  Act  covers 
both  types  of  paper. 


Strong  Farm  Loan  Bill  Passes  the  House — Agricultural 
Credits     Program     of     House. 

The  Strong  bill  amonding:  the  Federal  Farm  Loan  Act. 
broadening  the  loan  making  powers  of  the  system,  was  passed 
by  the  House  of  Representatives  on  the  20th  inst.  by  a 
vote  of  150  to  61.  The  bill,  among  other  things  increases 
from  .1110,000  to  $16,000  the  maximum  of  loans  to  indi- 
vidual borrowers  makes  provision  for  loans  up  to  $2.5,000 
in  exceptional   cases. 

On  the  20th  inst.  it  was  stated,  that  a  comprehensive 
agricultural  credit  program,  based  on  the  Capper  bill  passed 
by  the  Senate,  would  be  reported  probably  on  the  22nd 
and  taken  up  for  passage  in  the  House  to-day  (the  24th) 
under  plans  disclosed  by  Republican  leaders.  On  the  22nd 
inst.  the  "Journal  of  Commerce"  reported  the  following 
from  Washington: 

Plans  for  House  consideration  of  farm  credit  legislation  on  Saturday  were 
abandoned  late  to-night,  when  Chairman  McFadden  notified  Representative 
Mondell  of  Wyoming,  the  Republican  floor  leader,  that  the  Banking  Com- 
mittee would  be  unable  to  complete  its  work  before  late  to-morrow.  It  was 
announced  that  a  bill  would  be  reported  in  time  for  consideration  on  Monday 
or  Tuesday. 

The  Committee  completed  consideration  of  the  Capper  bill  authorizing  the 
formation  under  Federal  charter  of  agricultural  credit  corporations,  and 
added  to  it  the  Strong  bill  liberalizing  the  activities  of  the  Farm  Loan  Bank, 
which  already  has  been  passed  by  the  House. 

Consideration  will  be  given  to-morrow,  it  was  said,  to  features  of  the  Len- 
root- Anderson  bill  providing  for  agricultural  rediscount  banking  departments 
in  the  Federal  Reserve  banks,  which  are  to  be  included  in  the  composite 
measure  to  be  reported. 

The  same  paper  also  said  in  further  advices: 

Farm  bloc  leaders  in  the  House  to-day  resolved  upon  the  course  of  forcing 
the  adoption  of  the  Lenrood- Anderson  system  of  intermediate  rural  credits 
through  amendments  on  the  floor  to  the  Capper  bill. 

It  was  understood  that  several  amendments  suggested  by  Secretary  of  the 
Treasury  MeUon  would  be  made  in  the  Capper  bill  by  the  Banking  Commit- 
tee and  that  some  of  the  minor  featxires  of  the  Lenroot-Anderson  bill  would 
appear  in  the  finished  draft. 

Prospects  of  Legislation. 

Unless  the  House  can  force  the  addition  of  the  Lem-oot- Anderson  bill. 
which  has  been  assailed  by  Secretary  Mellon  as  violating  all  of  the  canons  of 
sound  banking,  there  is  little  prospect  of  Congress  passing  more  than  one  of 
the  three  so-called  rural  credits  measures. 

The  Senate  Committee  on  Banking  and  Currency  met  to-day,  but  did  not 
vote  to  take  up  the  Strong  bill  as  this  session.  Senator  Fletcher  of  Florida, 
has  announced  his  opposition  to  the  bill,  which  makes  a  number  of  amend- 
ments to  the  Federal  Farm  Loan  Act  and  provides  for  a  permanent  organiza- 
tion of  the  twelve  Federal  Land  Banks. 

WhUe  the  prospective  withdrawal  of  the  ship  subsidy  bill  would  alter  the 
situation  somewhat.  Representative  Strong  to-night  admitted  that  he  did 
not  expect  the  Senate  to  pass  it  at  this  session. 

The  rural  credits  program  is  in  a  snarl.  The  farm  organizations,  it  is 
known,  will  register  the  most  vigorous  protest  against  the  passage  of  only 
the  Capper  bill.  Gray  Silver,  the  Washington  Representative  of  the  Amer- 
ican Farm  Bureau  Federation ,  served  notice  upon  the  members  of  the  House 
to-day  that  its  passage  would  only  mean  that  "the  farmer  will  continue  to 
be  at  the  mercy  of  the  old  system"  and  that  by  setting  up  "note  shaving 
Instrumentalities  without  limitations"  made  "safe  the  unscrupulous  in 
the  charging  of  usury." 


Distinction   Between   Federal   Land   Bank   Bonds  and 
JointjStock  Land  Bank  Bonds. 

A  very  timely  statement  or  "memoranda"  has  just  been 
issued  by  the  group  of  bankers  that  has  brought  out  all  the 
different  issues  of  Federal  Land  Bank  bonds,  namely  Alex- 
ander Brown  &  Sons,  Harris,  Forbes  &  Co.,  Brown  Brothers 
&  Co.,  Lee,  Higginson  &  Co.,  the  National  City  Co.,  and  the 
Guaranty  Co.  of  New  York,  dealing  with  the  respective  mer- 
its of  the  Federal  Land  Bank  bonds  and  the  Joint  Stock 
Land  Bank  bonds.  The  compilation  was  prepared  partly  to 
correct  misconcep<-ion  and  partly  for  the  enlightenment 
of  the  houses  who  participate  in  the  ultimate  distribution  of 
the  securities.    In  view  of  the  widespread  interest  felt  in  the 


subject  we  print  tho  statement  in  full  below,  notwlthfltandlng 
it.s  Kreat  IcuKtli. 

FEDKHAL  LAND  BANK— JOINT   STOCK  LAND  BANK. 
Memoranda  of  Comparative   Value  and  Security  of  Thete  Bonds. 

(I'ri-pnrcil    for    Me'nib<TS   Federal    band    Bank    Dislrilniting    Group    and 

Investori.) 

In  view  of  recently  Issued  slatetnenls  comparing  the  bonds  of  the  Fed- 
oral  band  Imnlcs  and  tho  Joint  Stock  Land  banks  innulrlos  have  come  to  iu 
from  a  mimbcr  of  sourccn  asking  for  correct  data  on  the  subject 

In  some  of  these  statements  referred  to  the  surprising  opinion  is  expressed 
that  the  Joint  Stock  Land  Bank  bonds  are  as  a  class  superior  to  those  of  the 
Federal  Land  banks.  This  is  so  far  from  the  truth  that  it  seems  incumbent 
to  point  out  the  cs.sential  differoneo  betwten  the  two  classes  of  obligation*. 

In  order  that  our  position  may  not  be  misunderstood  at  the  outset  we  de- 
sire to  state  that  in  our  judgment  tlie  bonds  of  Joint  Slock  Land  banks  are 
high  grade  investments  when  issued  under  certain  conditions  stated  at  the 
conclusion  of  this  article.  But  this  is  very  far  from  fathering  the  opinion 
that  all  Joint  Stock  Lnnd  brink  issues  are  what  might  be  c-illed  "good  invest- 
ment*," or  that  individually  or  as  a  class  they  may  be  recognized  as  the 
(•(inals  of  the  Federal  Land  Bank  bonds. 

We  might  rest  content  by  referring  the  reader  to  a  recent  statement  made 
by  the  Farm  Loan  Commissioner.  He  writes  that  the  literature  embodying 
the  statements  referred  to  above,  "is  unsound  both  in  Its  statement  of  law 
and  fact  and  in  its  reasoning,"  and  concludes  with  the  unqualified  statement 
that  the  Federal  Land  Bank  bonds  are  "certainly  more  attractive"  and  "de- 
servedly so." 

In  view,  however,  of  the  discussion  which  has  taken  place,  it  may  be  of 
interest  to  members  of  the  Federal  Land  Bank  group  and  investors  interested 
in  the  bonds  to  have  before  them  much  fuller  memoranda  embodying  data 
concerning  both  issues. 

The  superiority  of  one  class  of  bonds  over  the  other  must  lie  in  one  of  two 
factors  or  in  both,  namely:  (1)  the  strength  of  the  bank  of  issue,  or  (2)  the 
security  back  of  the  bonds. 

Tlie  relative  strength  of  the  banks  of  issue  can  best  be  determined  by  a 
study  of  the  history  of  the  Act  and  its  provisions,  an  analysis  of  the  differ- 
ences in  organization  and  management  and  a  statement  of  the  responsibility, 
if  any,  of  the  Government  for  the  two  classes  of  banks. 

History  of  the  Act  and  Its  Provisions. 

The  national  banking  system  of  tlie  United  States  provided  an  adequate 
system  of  short  term  credits  adapted  to  the  needs  of  practically  every  branch 
of  industry  except  agriculture.  Tho  farmer  required  long  term  credits.  The 
national  banking  system  could  not  safely  grant  these  and  the  farmer  was 
autnm.atically  excluded  from  the  banking  system  of  his  country. 

As  a  result,  the  one  fundamental  need  of  all  the  people  of  the  United 
States,  namely  the  development  of  an  adequate  food  supply,  was  retarded. 

This  fact  had  long  been  recognized  by  those  familiar  with  agricultural 
needs  and  was  under  discussion  for  many  years  before  the  Act  known  as  the 
Farm  Loan  Act,  was  passed  by  Congress.  This  Act,  approved  July  17,  1916, 
was  not  a  hastily  drawn  or  ill-conceived  act.  On  the  contrary,  it  is  one  of 
the  most  carefuly  thought  out  and  scientifically  drafted  statutes  passed  by 
Congress  in  many  years.  To  quote  from  an  article  by  George  W.  Norris,  first 
Commissioner  of  the  Farm  Loan  Board,  now  Governor  of  the  Federal  Reserve 
Bank  of  Philadelphia,  published  in  the  issue  of  the  "Commercial  and  Finan- 
cial Chronicle"  of  Mar.  9,  1918 : 

"It  is  a  wide  departvu-e  from  the  truth  to  suggest  that  the  Act  establish- 
in?  the  Farm  Loan  System  of  the  United  States  was  hasty  and  ill-considered 
and  that  there  was  any  political  pre.ssure  exerted  to  secure  its  passage. 
On  the  contrary,  with  the  exception  of  the  Federal  Reserve  Act,  there 
probably  was  never  an  Act  passed  by  Congress  after  more  extended  study, 
or  more  mature  deliberation.  The  subject  of  rural  credits,  which  had  been 
discussed  for  years,  was  brought  to  a  focus  at  a  convention  held  in  Nash- 
ville in  1912.  In  that  year  Ambassador  Herrick  submitted  to  President 
Taft  an  elaborate  report  on  the  subject  of  rural  credits  in  Europe,  and  him- 
self addressed  the  conference  of  Governors  at  the  White  House  on  the  same 
subject.  A  system  of  educational  propaganda  was  carried  on  continuously 
throughout  the  balance  of  President  Taft's  term.  Numerous  bills  were 
introduced  in  the  Sixty-second  and  Sixty-third  Congresses.  In  the  sumnjer 
of  1914  a  Commission,  on  which  almost  every  State  tn  the  Union  was  rep- 
resented, went  abroad  to  make  a  study  of  the  various  systems  in  existence 
there,  and  their  report  was  presented  to  Congress.  In  the  Sixty-third  Con- 
gress a  Joint  Committee  on  Rural  Credits  was  created,  representing  both 
Houses.  Public  hearings  were  held  over  a  period  of  months.  Senator 
Hollis  of  New  Hampshire  and  Senator  Fletcher  of  Florida  and  Representa- 
tives Phelan  of  Mas.sachusetts,  Buckley  of  Ohio,  Moss  of  Indiana  and  Glass 
of  Virginia  were  particularly  interested.  David  Lubtn  came  from  Rome, 
and  scores  of  other  agricultiu-al  economists  and  financiers  presented  their 
views  before  this  Committee.  The  Committee  finally  agreed  upon  a  bill 
which  passed  both  Houses  of  the  Sixty-fourth  Congress  with  substantial 
unanimity." 

The  draftors  of  the  Act  took  as  their  pattern,  for  organization  purposes, 
the  National  Banking  Laws  of  the  United  States,  which  practical  experience 
o\'er  many  years  had  moulded  into  a  satisfactory  and  well  rounded  system. 

The  National  Banking  System,  broadly  speaking,  had  at  its  base  the  na- 
tional banks  of  the  United  States.  The  twelve  Federal  Reserve  banks  were 
created  in  later  years  to  correlate  the  banks  of  the  country.  The  national, 
and  other  member  banks  of  the  system,  became  the  stockholders  in  the  Fed- 
eral Reserve  banks.  At  the  head  of  the  system  was  placed  the  Federal 
Reserve  Board. 

So  the  draftors  of  the  Farm  Loan  Act  created  farm  loan  associations, 
analogovs  to  the  national  banks,  established  twelve  Federal  Land  banks, 
analoffovs  to  the  twelve  Federal  Reserve  banks,  and  placed  at  the  head  a 
Federal  Farm  Loan  Board,  analogous  to  the  Federal  Reserve  Board. 

Inasmuch  as  the  farm  loan  associations  were  not  then  in  existence,  the 
United  States  Government  supplied  practically  all  of  the  capital  by  purchas- 
ing the  stocks  of  the  Federal  Land  banks,  under  an  arrangement  by  which  the 
fann  loan  associations  could  later  become  the  owners  of  Federal  Land  Bank 
stock,  just  as  the  member  banks  had  become  the  owners  of  Federal  Reserve 
Bank  stock. 

The  members  of  the  Federal  Farm  Loan  Board  are  appointed  by  the  Presi- 
dent of  the  United  States,  by  and  with  the  advice  and  consent  of  the  Senate, 
just  as  the  members  of  the  Federal  Reserve  Board  are  appointed.  There  are 
five  members.  The  Secretary  of  the  Treasury  is  a  member  and  Chairman 
ex-officio  of  the  Board.  The  Board  is  a  bureau  of  the  Treasury  Department 
of  the  United  States. 

After  the  Act  had  been  drafted,  an  incident  occurred  which  produced  a 
new  form  of  institution  having  no  direct  analogy  in  the  National  Banking 
System.  The  farm  mortgage  banks  and  other  organizations  which  had  for- 
merly, out  of  private  capital,  loaned  money  to  farmers,  feeling  that  their 
business  would  be  destroyed  by  Government  competition,  asked  that  provi- 
sions be  inserted  in  the  Act  giving  them  the  right  to  charter  under  Congres- 
sional authority,  so  that  the  bonds  issued  by  them  would  carry  the  same  tax- 
exemption  as  the  Federal  Land  Bank  bonds. 

This  request  was  granted  and  new  provisions  were  inserted  in  the  proposed 
Act  permitting  the  creation  of  Joint  Stock  Land  banks. 

The  two  ideas  were  not  consistent  in  many  respects  and  it  was  felt  by  many 
that  the  exemption  from  taxation,  so  granted,  would  go  in  too  large  a  pro- 
portion directly  into  the  pockets  of  private  stockholders  and  not  benefit  suffi- 
ciently either  the  public  or  the  farmers. 
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Three  Secretaries  of  the  Treasury  have  urged  tliat  tax-exemption  privileges 
be  taken  away  from  future  issues  of  the  bonds  of  the  Joint  Stock  Land  banks, 
but  the  proviBioDS  stiU  remain  in  the  law. 

The  framers  of  the  Act  did  not  rely  solely  upon  descriptive  terms  such  as 
"Federal"  to  indicate  the  relationship  of  the  Federal  Land  banks  to  the  Gov- 
ernment and  "Joint  Stock"  to  indicate  the  pri\-ate  character  of  these  other 
banks.  The  .\ct  went  much  further  in  distinguishing  between  the  two  classes 
of  bonds.  For  example,  the  Act  provides  (with  relation  to  Federal  Land 
Bank  bonds  alone)  the  following: 

"Every  Farm  Loan  bond  issued  by  a  Federal  Land  Bank  shall  be  signed 
by  its  I'resident  and  attest od  by  its  .Secretary,  and  shall  contain  on  the  face 
thereof  a  cerlificale  sijmcd  b.v  the  Farm  Loan  Commissioner  to  the  effect 
that  it  is  issued  under  the  authority  of  the  Federal  Farm  Loan  Act.  has  the 
approval  in  form  and  issue  of  the  Federal  Farm  Loan  Board,  and  is  legal 
and  reuular  in  all  respects:  that  it  is  not  taxable  by  national.  State,  municipal 
or  local  authority:  that  it  is  is.sued  against  collateral  security  of  United  States 
Government  boiids,  or  indorsecl  first  mortgages  on  farm  lands,  at  least 
eoual  in  amount  to  the  bonds  issued:  and  that  all  Federal  Land  banks  are 
liable  for  the  payment  of  each  bond." 

It  should  be  noted  that  the  Farm  Loan  Commissioner  who  gives  this  cer- 
tificate is  the  Government  officer  whose  position  corresponds  to  that  of  Gov- 
ernor of  the  Federal  Reserve  Board. 

But  Congress  did  not  stop  there.  So  strongly  was  it  felt  that  promoterB 
or  bond  salesmen  might  take  advantage  of  the  similarity  between  the  two 
classes  of  bonds,  that  two  provisions  were  inserted  in  the  Act.  Section  16, 
under  the  title  "Joint  Stock  Land  Banks,"  provides : 

"Farm  loan  bonds  issued  by  joint  stock  land  banks  shall  be  so  engraved 
as  to  be  readily  distineruished  in  form  and  color  from  farm  loan  bonds 
issued  by  the  Federal  land  banks,  and  shall  otherwise  bear  such  distin- 
giiishing  marks  as  the  Federal  Farm  Loan  Board  shall  direct." 

And  finally  the  following  penalty  was  provided: 

"Any  person  who  shall  deceive,  defraud,  or  impose  upon,  or  who  shall 
attempt  to  deceive,  defraud,  or  impose  upon,  any  person,  firm  or  corpora- 
tion .  .  .  b.v  falsel.v  pretending  or  representing  that  any  farm  loan 
bond,  or  coupon,  issued  under  the  terms  of  this  Act  by  one  class  of  land 
banks  is  a  farm  loan  bond,  or  coupon,  issued  by  anocher  class  of  banks, 
.  shall  be  fined  not  exceeding  $500  or  imprisoned  not  exceeding 
one  year,  or  both." 

Differences  in  Organization  and  Management  of  the  Banks. 

Tlie  organization  of  the  Federal  Land  banks  was  made  mandatory  by  Act 
of  Congress  as  part  of  the  banking  system  of  the  United  States  Government. 
The  Government  was  the  original  stockholder,  practically  the  sole  stock- 
holder. 

All  of  the  directors  were  originally  appointed  by  the  Farm  Loan  Board. 
The  Act  provided,  however,  that  eventually  three  of  the  directors  should  be 
appointed  by  the  Federal  Farm  Loan  Board  and  six  elected  by  the  farm  loan 
associations  as  stockholders,  just  as  the  Federal  Reserve  Act  provides  that 
three  directors  of  the  Federal  Reserve  banks  shall  be  appointed  by  the  Federal 
Resene  Board  and  six  elected  by  the  stock-holding  banks. 
They  are  still  all  Government  appointees  as  an  amendment  to  the  Act  pro- 
vided that  all  of  the  directors  should  continue  to  be  so  appointed  so  long  as 
the  United  States  Treasury  continued  to  hold  Federal  Land  Bank  bonds. 

On  the  other  hand,  the  organization  of  Joint  Stock  Land  banks  was  permis- 
sive only.  They  obtain  their  charters  by  application  to  the  Farm  Loan 
Board  which  may  decline  to  issue  them.     They  are  purely  private  ventures. 

The  Government  of  the  United  States. is  strictly  prohibited  by  the  Act 
itself  from  subscribing  to  the  stock. 

The  Government  does  not  appoint  a  single  one  of  the  directors.  The  affairs 
of  the  banks  are  examined  by  the  Farm  Loan  Board,  just  as  the  affairs  of  the 
national  banks  are  examined  and  in  a  measure  controlled  by  the  Comptroller 
of  the  Currency.  The  Farm  Loan  Board  also,  as  in  the  case  of  the  Federal 
Land  banks,  approves  all  loans  made  by  the  Joint  Stock  Land  Banks  before 
they  are  accepted  as  collateral  to  secure  the  bonds,  but  the  Government  as- 
sumes no  more  liability  to  the  bondholders  of  a  Joint  Stock  Land  Bank  than 
it  does  to  the  creditors  of  a  national  bank. 

Government  Responsibility  for  Federal  Land  Banks. 

The  relationship  of  the  United  States  Government  to  the  Federal  Land 
Banks  has  been  clearly  stated  by  an  ex-Justice  of  the  Supreme  Court  of  the 
United  States,  now  Secretary  of  State,  Mr.  Charles  E.  Hughes.  In  his  opin- 
ion submitted  while  he  was  practicing  law  in  New  York  in  1916,  to  the  bank- 
ers <(fering  the  Federal  Land  Bank  bonds,  he  says: 

"Taking  into  consideration  the  facts  which  have  been  stated  with  respect 
to  the  organization  and  control  of  the  Federal  Land  Banks,  I  am  of  the 
opinion  that  the  Farm  Loan  bonds  which  are  about  to  be  issued  by  these 
banks  under  the  authority  and  direction  of  the  Federal  Farm  Loan  Board 
by  virtue  of  the  powers  conferred  by  Congress,  and  which  have  been 
expressly  declared  by  Congress  to  be  instrumentalities  of  the  Federal 
Government,  must  be  regarded  as  obligations  having  the  support  of  the 
good  faith  and  credit  of  the  Vniird  Stales.  An  while  such  obligations, 
becau.se  of  the  nature  of  sovereignty,  confer  no  right  of  action  against  the 
United  States  without  its  consent,  being  'onl.v  binding  on  the  conscience 
of  the  sovereign,'  and  hence  in  this  aspect  invite  reliance  on  the  sense  of 
justice  of  Congress,  still  the  actual  relation  of  the  Government  to  the 
Issue  of  these  bonds  affords  additional  ground  for  sustaining  their  validity." 

The  relationship  thus  is  clearly  defined.  The  United  States  Government 
does  not  guarantee  the  bonds.  If  it  did  the  bonds  could  not  be  bought  at 
anj'thing  like  present  prices.  They  would  sell  on  approximately  the  same 
basis  as  the  present  Liberty  314%  tax-exempt  bonds.  Furthermore,  because 
of  the  "nature  of  sovereignty"  the  Government  cannot  be  sued  upon  the 
bonds  but  Federal  Land  Bank  bonds  have  the  support  of  the  "good  faith  and 
credit  of  the  United  States"  because  the  United  States  Government  organized 
the  banks,  was  the  original  stockholder,  named  all  the  directors  and  will 
always  be  represented  upon  the  board. 

Mr.  Hughes's  opinion  has  been  completely  justified  by  practice.  It  could 
not  bo  otherwi.se  under  the  law.  After  tlie  Farm  Loan  Board  had  been  ap- 
pointed by  the  President  and  the  Government  had  .subscribed  to  the  stock  of 
the  banks,  the  Goverrmient  officials  as  directed  by  the  law,  organized  the 
Federal  Land  Banks  and  a.ssumed  at  once  responsibility  for  their  direction, 
management  and  policies.  The  Secretary  of  the  Treasury  supervised  the 
financing  of  the  banks.  The  announcement  of  the  offering  of  their  securities 
for  sale  wa.s  then  made  by  the  Secretary  of  the  Treasury  and  has  ever  since 
been  made  by  that  official. 

In  April  1921,  Secretary  Mellon  issued  the  following  statement: 

"The  Supreme  Court  of  the  United  States  by  its  recent  decision  has 
firmly  established  the  Federal  Land  Banks  as  a  part  of  the  banking  system 
of  the  country.  In  view  of  the  very  satisfactory  financial  condition  of  the 
banks  themselves,  of  the  exemption  of  the  bonds  issued  by  those  banks 
from  Federal.  State,  municipal  and  local  taxation  everywhere  in  the  United 
States,  and  of  the  very  adequate  security  back  of  the.se  bonds,  the.v  should 
prove  an  attractive  secm-ity  to  investors  large  and  small  throughout  the 
country." 

This  was  not  a  personal  opinion  volunteered  by  Mr.  Mellon  ;  it  was  issued 
in  the  line  of  his  duty  as  financial  agent  of  the  Government  to  see  that  ade- 
quate provision  was  made  for  these  banks.  They  were  a  "part  of  the  banking 
system  of  the  United  States."  It  was  a  part  of  his  duty  to  see  that  they  were 
properly  provided  with  funds. 

Another  illustration:  by  the  spring  of  1917  the  Federal  Land  Banks  had 
been  organized  and  were  ready  to  function.  They  were  able  to  sell  promptly 
$25,000,000  of  bonds.  So  great,  however,  was  the  drain  upon  capital  for 
Liberty  Loan  issues  that  it  was  felt  that  it  might  be  difficult  for  the  Banks 
to  continue  to  secure  funds.     Congn'ess  passed  an  Act  authorizing  the  Secre- 


tary of  the  Treasury  to  purchase  $200,000,000  of  the  bonds.  This  authority 
covered  a  two-year  period  and  ?136,000,000  of  bonds  were  purchased  ther»» 
under.  Upon  expiration  of  the  time  limit,  the  banks  were  confronted  with 
an  attack  in  the  courts  upon  the  constitutionality  of  the  Act  and  the  exemp- 
tion of  the  bonds  from  taxation.  Under  these  circumstances,  it  was  nece»^ 
sary  to  finance  the  banks  in  order  that  they  might  not  cease  to  functioiw 
Congress  promptly  passed  another  Act  extending  the  power  of  the  Secretary 
of  the  Treasury  to  purchase  Federal  Land  Bank  bonds.  When  the  Act  waa 
fully  sustained  by  the  Supreme  Court  of  the  United  States  the  Govermnent 
holdings  were  approximately  $180,000,000.  It  now  holds  $112,000,000  ot 
these  bonds.  They  are  sold  from  time  to  time  in  co-operation,  and  not  in 
conflict  with  the  plans  of  the  Federal  Farm  Loan  Board. 

Neither  of  the  Acts  above  referred  to,  authorized  or  permitted  the  United 
States  Government  to  purchase  bonds  of  privately  owned  Joint  Stock  Land 
banks  and  the  Joint  Stock  Land  banks  then  in  existence  found  themselves  for 
a  while  in  a  somewhat  embarrassing  position.  But,  as  stated  by  Mr.  Hughes, 
the  "good  faith  and  credit"  of  the  United  States  was  pledged  to  the  Federal 
Land  Banks  and  Congress  had  no  hesitancy  in  promptly  recognizing  its  ob- 
ligation. 

The  Federal  Land  banks,  under  authority  of  law,  -were  made  and  are  to-day, 
depositaries  of  Government  moneys. 

The  relationship  between  the  Treasury  Department  and  the  Farm  Loan 
Board  has  been  as  close  as  that  between  the  Department  and  the  Federal 
Reser\-e  Board.     This  is  not  a  matter  of  choice  ;  it  is  in  accordance  with  law. 

The  opinion  of  Mr.  Hughes  then  as  to  the  relationship  of  the  United  States 
Government  to  the  Federal  Land  Banks  has  been  clearly  borne  out  in  prac- 
tice and  to-day  no  one  familiar  with  the  situation  as  a  practical  matter  ques- 
tions the  Government's  responsibility  for  the  Federal  Land  Banks  any  more 
than  they  would  question  the  Government's  responsibility  for  the  Federal 
Reserve  Banks. 

The  argument  that  the  United  States  Government  while  an  original  stock- 
holder, is  automatically  withdrawing  from  stock  ownership  in  the  Federal 
Land  Banks,  has  little  or  no  bearing.  Stock  ownership  is  not  the  only  evi- 
dence of  Government  responsibility  for  the  banks.  If  this  were  the  sole 
evidence,  then  the  Government  has  no  responsibility  for  the  Federal  Reserve 
Banks  as  it  has  never  owned  a  dollar's  worth  of  their  stock. 

But  in  this  connection  it  is  worthy  of  note  that  the  Act  provided  that  no 
Government  capital  could  be  withdrawn  until  the  capital  of  a  Federal  Land 
Bank  had  doubled  its  original  amount,  and  from  that  point  on  the  Govern- 
ment could  withdraw  only  25%  of  all  the  additional  capital  subscribed  by 
the  farm  loan  associations. 

We  do  not  believe  that  the  United  States  Government  will  repudiate  or  in 
any  way  overlook  its  responsibility  for  either  the  Federal  Reserve  or  Federal 
Land  Banks.  The  motive  force  of  this  is  not  alone  the  moral  law,  but  the 
law  of  self-protection  and  of  necessity. 

A  failure  to  assume  such  responsibility  when  required  might  well  bring 
the  banking  system  crashing  down  on  the  heads,  not  merely  of  Government 
officials,  but  of  all  the  people.  The  failure  of  a  single  Federal  Land  bank, 
for  example,  while  it  might  not  affect  the  security  of  bonds  outstanding, 
would  destroy  the  whole  fabric  of  agricultural  credit  in  the  United  States  as 
it  would  prevent  future  bond  sales.  • 

The  Government,  therefore,  could  not  afford  to  permit  a  single  Federal 
Land  Bank  to  fail.     The  failure  of  a  Joint  Stock  Land  Bank,  on  the  other 
hand,  would  not  have  any  important  bearing  on  the  system. 
Socialistic  Legislation. 

The  second  argument  is  not  an  argument  at  all ;  it  is  a  plea  to  investors 
not  to  buy  the  bonds  of  the  Federal  Land  Banks  because  the  Act  is  a  "social- 
istic" one. 

The  Supreme  Court  of  the  United  States  has  held  in  substance  that  the 
creation  of  the  Farm  Loan  System  was  a  legitimate  extension  of  the  banking 
system  of  the  United  States.  The  argument,  therefore,  that  the  creation  of 
the  Federal  Land  Banks  is  "socialistic"  applies  with  equal  force  to  the  crea- 
tion of  the  Federal  Reserve  Banks.  The  argument  that  grranting  tax  exemp- 
tion to  their  bonds  is  "paternalistic  and  socialistic"  offers  at  once  debatable 
ground,  but  is  not  an  argument  to  be  presented  in  favor  of  Joint  Stock  Land 
Bank  bonds  which  are  issued  under  the  same  Act,  and  granted  the  same 
exemption  from  taxation  as  the  Federal  Land  Bank  bonds. 
Management  of  the  Banks. 

A  third  point  has  been  made  that  the  Joint  Stock  Land  banks  are  privately 
ovvTied  and  managed  and  are  therefore  likely  to  be  better  managed  than  those 
which  are  "politically"  directed. 

Here  the  argument  finds  itself  on  sounder  ground,  but  one  could  fairly 
admit  it  and  still  ask,  "Does  this  prove  tliat  the  bonds  of  small  privately 
owned  Joint  Stock  Land  Banks  are  as  a  class  superior  to  the  bonds  of  the 
Federal  Land  Banks?"  One  might  argue  that  tlie  management  of  national 
banks  is  superior  to  the  management  of  the  Federal  Resene  banks,  but  would 
anyone  say  that  tlie  obligation  of  a  n.itional  bank  is  superior  to  an  obligation 
assumed  by  all  twelve  Federal  Reserve  Banks? 

Federal  Reserv-e  Bank  notes  which  were  to  become  currency  were,  of  course, 
specifically  declared  by  law  to  be  obligations  of  the  United  States.  They 
are  therefore  not  legitimately  comparable  with  the  long  term  bonds  of  the 
Federal  Land  Banks,  but  we  are  comparing  now  the  relative  strength  of  the 
banks  of  issue. 

We  may  be  straining  values  a  bit  by  the  comparison,  but  the  analogy  still 
holds.  The  bonds  of  a  single  relatively  small  Joint  Stock  Land  Bank,  or 
even  the  bonds  of  the  strongest  Joint  Stock  Land  Bank,  cannot  properly  be 
claimed  to  be  equal  to  the  bonds  of  the  twelve  great  Federal  Land  Banks,  to 
the  payment  of  the  principal  and  interest  of  which  each  and  every  Federal 
Land  Bank  is  pledged. 

And  while  it  prolongs  the  discussion  to  consider  the  question  of  manage- 
ment, it  may  be  well  to  point  out  what  the  Federal  Land  Banks  have  accom- 
plished. They  have  been  functioning  about  six  years.  Their  joint  capital  as 
of  Dec.  31,  1922,  was  $37,000,000  ;  their  reserves,  surplus  and  undivided  prof- 
its aggregated  over  $6,700,000.  Each  bank  is  on  a  dividend  paying  basis.  Un- 
der the  policy  established  by  the  Fann  Loan  Board  every  dollar  more  than 
ninety  days  overdue  is  promptly  charged  off.  But  the  record  shows  also  wise 
discrimination  in  the  m.Tking  of  loans  and  demonstrates  the  conserv'atism  in 
appraisals.  A  statement  of  the  Fann  Loan  Commissioner,  made  in  June  of 
last  year,  said: 

"Our  report,  of  April  30  .showed  that  tho  Federal  Land  banks  had  made 
a  total  of  182,470  loans  in  the  sum  of  $,'),37,449..'JS9.  Of  this  number 
foreclosure  proceedings  had  been  instituted  in  868  cases.  Of  this  numl>er 
373  had  been  paid  up  before  judprment,  and  proceedings  were  dismissed. 
Of  the  remainder  IGS  had  on  that  date  proceeded  to  judgment,  and  the 
lands  had  either  been  acquired  by  the  banks  or  they  held  sheriff's  certificate 
of  sale  on  which  borrower  still  had  the  rcdexuption  privilege  for  a  given 
period .  A  substantial  number  of  the  acquired  properties  have  been  disposed 
of,  and  only  in  one  instance  at  loss  than  the  amount  involved,  the  loss  In 
that  c^se  being  $200,  which  is  the  sole  loss  reflected  to  date. 

"By  this  I  do  not  mean  to  infer  that  it  is  not  possible  that  other  properties 
may  be  acquired  by  foreclosure  and  dispo.sed  of  at  a  loss.  The  total  amount 
involved  in  tho  868  foreclosures  was  £3,031,739  69.  Amount  involved  In 
those  paid  up,  $1,283,333  13.  Amount  involved  in  properties  acquired, 
$548,539  46.  Amount  involved  in  properties  still  in  process  of  foreclosiu-e, 
$1,100,897  10. 

"As  stated  above,  the  only  actual  loss  developed  to  date  is  $200.  Wliile 
other  losses  may  result,  (he  fact  rexnains  that  in  every  instance  the  property 
foreclosed  was  appraised  at  more  than  double  the  amount  of  the  loan 
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made  on  It  and  tt  Is  not  to  be  contcniplatod  that  any  conHldorable  number 
will  fall  to  brlni?  at  /iiuil  salo  tliti  iiniount  Invested.  \Vi!  fool  that  vvlicn 
the  amount  iiivolvod  is  consldcn-iul.  I  In-  huihIht  and  amount  of  ronH-losiin' 
makes  a  vory  satisfuc^tory  record  indeed  and.  to  repeat.  It  Is  ineon(;elv.il)le 
that  losses  <"an  occur  which  will  Ijupnlr  the  steadily  KrowInK  undivided 
profits  accounts  of  the  several  banks." 

Since  this  date,  under  suKROstion  from  the  Board,  every  bit  of  real  estate 
taken  over  under  foreclosure  by  the  banks,  li:is  been  niarke<l  down  to  "noth- 
ing" on  their  books.  When  note  is  taken  that  duriiii?  the  period  covered  by 
the  above  report  this  country  was  .sulfcrinR  from  one  of  the  most  extensive 
depreciation  in  liuul  values  in  its  history,  as  a  result  of  the  World  War,  this 
record  is  a  most  satisfactory  assurance  of  the  continued  succi-ssful  operation 
of  the  system. 

Incidentally  the  above  figures  dispose  of  any  criticism  that  the  liability  of 
tlie  banks  for  the  bonds  of  each  other,  is  of  little  value  in  rea-ssuring  inves- 
tors, because  of  "iji:iclc(iu:icy  of  surplus  and  reserves."  In  this  field,  as  in 
many  others  related  to  banking,  the  test  of  the  adequacy  of  surplus  and  re- 
serves, is  not  aRRregate  liability  but  average  lo.ss  as  detennined  by  experi- 
ence. With  one  demonstrated  loss  to  date  of  $200  in  nearly  si.x  years  and 
with  other  losses  cared  for  as  set  forth  above,  it  would  appear  that  surplus 
and  reserves  of  $6,700,000  as  of  Dec.  31,  1922,  afforded  the  bondholders  am- 
ple protection. 

But  to  quote  the  Farm  Loan  Commi.tsioncr,  surplus  and  reserves  are  not  all 
tliat  is  to  be  counted.     The  Board  says : 

"It  is  not  true  that  under  the  Farm  Loan  Act  the  rcsorvos  and  undivided 
profits  onlv  of  the  Federal  Land  HanKs  stand  behind  their  joint  guaranty. 
As  a  matter  of  fad  and  law,  all  of  the  free  assets  of  all  of  tho  banks,  umount- 
ing  to  more  than  forty  millions  of  dollars,  are  available  to  meet  such  guar- 
anty should  occasion  over  arise.  That  it  will  arise,  In  view  of  the  satis- 
factory condition  and  progress  of  the  banks,  seems  entirely  beyond  even 
the  reaUn  of  reasonable.possibility." 

Security. 

And  now  a  word  about  the  security  back  of  the  two  issues. 

The  mortgages  of  the  twelve  Federal  Land  Banks  cover  farms  in  every 
section  of  the  United  States,  while  the  Joint  Stock  Land  Banks  function  in 
relatively  small  areas.  If  the  area  covered  by  a  Joint  Stock  Land  Bank  is 
visited  by  drouth  or  storm  or  there  is  a  crop  failure,  the  bank  will  suffer 
altogether  out  of  proportion  to  the  Federal  Land  Banks  whose  mortgages 
cover  the  whole  of  the  United  States. 

The  importance  of  this  wide  distribution  of  mortgage  security  should  be 
self-evident. 

Now  a  word  as  to  appraisals.  It  will  be  noted  that  the  Federal  Appraisers 
fix  the  values  of  properties  on  which  loans  are  to  be  made  by  both  classes  of 
banks.  It  is  the  custom  of  the  Farm  Loan  Board  in  the  case  of  the  Federal 
Land  Banks  to  accept  the  Federal  or  local  appraisement,  whichever  is  lower. 

The  best  test  of  consen-atism,  however,  is  not  speculation  as  to  whether 
the  correct  method  of  appraisals  has  been  adopted  in  the  Act,  nor  quotations 
from  an  Appraiser  or  some  other  supposed  authority  here  or  there.  The  best 
test  is  that  of  e.\perience.  Given  the  appraisal  on  one  side,  then,  what  is 
the  best  test  of  its  accuracy  ?  Manifestly,  the  price  which  the  property  actu- 
ally brings  in  the  market. 

Applying  this  test:  in  the  year  ending  Nov.  30  1922  there  were  4,714 
sales  of  property  reported  on  which  the  Federal  Land  banks  held  mortgages. 
The  sales  prices  aggregated  $39,701,625  ;  the  appraisals  had  been  $36,247,- 
533  and  the  loans  on  these  properties  $14,925,994. 

In  two  j'ears  there  were  9,439  sales  with  sale  prices  in  excess  of  $95,000,- 
000,  against  which  the  banks  had  loaned  $30,000,000. 

So  much  for  the  underlying  security,  but  it  is  urged  that  Joint  Stock 
Banks  have  a  double  liability  attached  to  their  stocks  and  Federal  Land  Banks 
have  not 

This  again  indicates  a  failure  to  understand  the  true  character  of  a  Fed- 
eral Land  Bank.  They  are  the  banks  which  represent  the  Government's  par- 
ticipation in  the  business.  The  Government  was  to  become  the  first  stock- 
holder and  double  liability  was  not  provided.  But  Congress  did  require  a 
double  liability  on  Farm  Loan  Association  stock,  just  as  it  required  a 
double  liability  on  Joint  Stock  Land  Bank  stock. 

Furthermore,  it  required  each  Farm  Loan  Association  to  guarantee  every 
mortgage  submitted  by  it  to  the  Federal  Land  Banks.  The  Farm  Loan  Asso- 
ciation is  the  cog  in  the  organization  which  more  nearly  compares  to  the 
Joint  Stock  Land  Bank,  if  any  comparisons  are  to  be  made,  and  while  it  may 
rightly  be  said  that  a  Joint  Stock  bondholder  may  proceed  against  all  of  the 
Bank's  stockholders  after  a  default  on  his  bond,  while  a  Federal  Land  Bank 
bondholder  can  recover  only  against  the  stockholder  of  the  Farm  Loan  Asso- 
ciation which  is  in  default,  still  the  practical  answer  is  that  if  only  a  few 
Associations  fail,  there  can  be  no  default  whatever  by  the  Federal  Land  Bank, 
while  if  many  fail,  the  double  liability  of  the  many  is  there. 

To  simi  up:  the  Federal  Land  Bank  bonds  are  secured  (1)  by  United 
States  Government  bonds  or  widely  diversified  first  mortgages  on  the  basis 
of  50%  of  land  values  and  20%  of  permanent  insurable  improvements,  which 
mortgages  are  reduced  each  year  by  payment  of  part  of  the  mortgage  debt ; 
(2)  by  the  guarantees  of  the  Farm  Loan  Associations  with  a  double  liability 
on  their  stock  ;  (3)  by  the  obligation  of  all  twelve  Federal  Land  Banks,  and 
(4)  by  the  relationship  of  the  United  States  Government  to  the  Banks  so 
clearly  stated  by  Mr.  Hughes  and  so  plainly  demonstrated  in  practice. 

Summary. 
The  Farm  Loan  Board  has  in  a  brief  statement  noted  the  difference  be- 
tween the  two  issues.     It  says : 

"In  order  to  avoid  confusion,  it  should  be  noted  that  the  bonds  of  the 
Federal  Land  Banks  are  issued  by  banks  created  by  the  United  States 
Governxnent  in  which  banks  the  Government  now  oAvns  a  substantial  amount 
of  stock.  Each  of  the  twelve  Federal  Land  Banks  is  liable  for  the  ultimate 
payment  of  all  the  bonds  issued  by  any  Federal  Land  Bank. 

"Joint  Stock  Land  Banks,  while  organized  under  the  same  Act  of 
Congress,  are  o\vned  by  private  interests,  the  United  States  Government 
holding  none  of  the  stock,  and  there  is  no  liability  on  the  part  of  one  Joint 
Stock  Land  Bank  for  the  obUgation  of  the  others." 

To  repeat  and  amplify  our  statement  made  at  the  outset  of  this  discussion 
— no  one  should  question  that  Joint  Stock  Land  Bank  bonds  are  good  when 
issued  by  a  bank  covering  a  good  agricultural  territory,  whose  management 
is  efficient  and  conservative,  where  the  surplus  is  adequate,  and  where  the 
capital  has  been  supplied  and  the  stock  will  continue  to  be  held  by  respon- 
sible holders. 

The  value  of  the  double  liability  of  stockholders  so  greatly  stressed  by  the 
advocates  of  Joint  Stock  Land  Bank  bonds,  depends  entirely  upon  whether 
or  not  the  stockholder  is  good  for  his  liability. 

We  are  infonned  that  in  some  instances  the  stocks  of  these  banks  have 
been  peddled  around  the  country.  WhUe  in  the  case  of  the  farm  loan  asso- 
ciation every  stockholder  must  be  a  landholder,  anyone  able  to  raise  the 
few  dollars  necessary  to  buy  a  share,  or  able  to  borrow  for  that  purpose,  may 
become  a  stockholder  in  a  Joint  Stock  Land  Bank.  We  are  informed  that  in 
other  instances  the  stocks  of  the  Joint  Stock  Land  Banks  are  yet  to  be  dis- 
tributed to  responsible  stockholders,  although  the  bonds  themselves  have  been 
sold  to  investors.  This  is  not  in  accordance  with  sound  banking,  and  does 
not  go  to  make  safe  investments.  The  danger  and  wrong  of  the  argument 
therefore  in  favor  of  Joint  Stock  Land  Banks  as  a  class  is  that  it  tends  to 
blind  the  investor  to  the  necessity  of  exercising  a  proper  and  just  discrim- 
ination between  them. 


There  has  been  In  evidence  alr.o  un  Illogical  effort  to  lay  emphaaU  upon  the 
exemption  of  Die  bonds  from  taxjitlon  uh  proving  their  Hafety.  Such  an  cx- 
omplion  may  make  an  attractive,  but  it  caiuwit  make  a  nimnd  InvirHtment. 
The  HoundneHH  of  the  invcHtment  depends  upon  the  doundneuH  of  the  bank 
itself,  and  the  value  of  the  security  back  of  tho  mortgagi-H.  We  therefore 
cannot  correctly  think  of  Joint  Stock  Land  Hank   IiomiIh  as  u  tlan«. 

It  is  proper,  however,  to  think  of  the  boud.s  of  the  twelve  Federal  Land 
Banks  as  a  class  for  the  reasoiiH  above  cit<'d  and  more  cHpeeially  bo- 
cause  of  tho  liability  of  each  and  every  bank  for  the  bonds  of  the  other. 

The  bonds  of  eacli  Joint  Htoi'k  Land  Hank  then  niiist  stand  on  their  own 
merits  and  the  actual  merits  of  each  proijosition,  the  history  of  the  bank, 
date  of  organization,  c;ipilal,  surplus  and  character  of  nianagetncnt,  should 
all  bo  frankly  and  fully  stated  to  the  prospective  investor  by  InveKtnient 
houses. 

The  Federal  Land  Bank  bonds,  however,  rest  on  a  different  bane.  Their 
history  is  known;  their  records  are  public;  their  relationship  to  the  Govern- 
ment, especially  the  Treasury  Department,  demonstrated  ;  their  conservative 
management  and  appraisals  proven. 

At  the  time  of  the  first  offering,  estates  managed  by  some  of  the  moet 
conservative  and  experienced  investors  in  the  Unitc^d  States  after  a  careful 
examination  participated  in  by  their  lawyers,  bought  heavily  of  the  bonds. 
Time  has  justified  their  opinion. 

Secretary  Mellon  has  recommended  them  as  "on  attractive  investment  to 
investors  large  and  small  throughout  the  country."  Nearly  a  thousand  of  the 
most  conservative  bond  hou.'xjs  in  the  United  States  participate  in  the  sales 
of  the  bonds. 

They  are  now  well  established  as  liigh  grade  investments,  eligible  lor  sav- 
ings banks  in  over  three-quarters  of  the  Stites  in  the  Union,  and  with  excel- 
lent marketability.  So  much  cannot  be  said  for  the  Joint  Stock  Land  Bank 
bonds  as  a  class  nor  will  tlie  confidence  of  investors  be  strengthened  in  this 
class  of  securities  by  the  assertion  of  extravagant  and  ill-founded  claims  on 
their  behalf. 

February  7  1923. 


Since  preparing  the  above  data  we  have  received  the  foUowing  statement 
from  the  Farm  Loan  Commi.ssioner  which  embraces  some  of  the  matters 
quoted  above,  but  which  amplifies  and  explains  the  subject  in  a  concise  and 
interesting  way : 

"TREASURY  DEPARTMENT. 
"Federal  Farm  Loan  Bureau. 

"Washingtim,  Feb.  10,  1923. 
"Alex.  Brown  &  Sons,  Baltimore,  Md. 

"Gentlemen:  Replying  to  yours  requesting  comment  upon  literature  that 
has  been  put  in  circulation  by  certain  distributors  of  Joint  Stock  Land  Bank 
bonds,  claiming  for  such  bonds,  as  a  class,  superiority  over  the  bonds  of  the 
Federal  Land  banks,  as  a  class,  permit  me  to  state,  what  I  am  sure  you  will 
readily  understand,  that  it  is  a  delicate  matter  for  the  Farm  Loan  Board  to 
comment  on  the  relative  attractiveness  of  the  bonds  of  the  Federal  Land 
Banks  and  Joint  Stock  Land  Banks,  as  all  of  these  institutions  are  under  our 
supervision  and  it  is  our  duty  and  purpose  to  see  that  the  bonds  issued  by  all 
are  beyond  question. 

"The  literature  to  which  you  refer  is  unsoimd  both  in  its  statement  of  law 
and  fact,  and  in  its  reasoning.  It  is  not  true  that  under  the  Farm  Loan  Act 
the  reserves  and  undivided  profits  only  of  the  Federal  land  banks  stand  be- 
hind their  joint  guaranty.  As  a  matter  of  fact  and  law,  all  of  the  free  assets 
of  all  of  the  banks,  amounting  to  more  than  forty  millions  of  dollars,  are 
available  to  meet  such  g^uaranty  should  occasion  ever  arise.  That  it  will 
arise,  in  view  of  the  satisfactoiy  conditions  and  progress  of  the  banks,  eeema 
entirely  beyond  even  the  realm  of  reasonable  possibility.  The  Federal  farm 
loan  bonds — that  is,  the  bonds  of  the  Federal  Land  Banks — are  certainly 
more  attractive  because  of  this  joint  liability  and  frankly,  we  think  deserv- 
edly so. 

"We  believe,  as  stated  above,  that  the  bonds  of  any  of  the  Joint  Stock  Land 
banks  are  a  safe  investment,  but  it  occurs  to  us  that  it  would  be  absurd  to 
say  that  the  bonds  of  any  one  of  them  would  not  be  more  attractive  and 
actually  better  if  they  were  guaranteed  under  proper  provision  of  law  and 
resolutions  of  the  board  of  directors  by  eleven  other  equally  good  joint  stock 
land  banks.     Such  is  the  fact  as  to  the  Federal  farm  loan  bonds. 

"The  statement  in  this  'literature'  as  to  the  amount  of  reserve  and  undi- 
vided profits  is  correct  in  dollars  and,  frankly,  seems  to  us  very  gratifying 
in  view  of  the  fact  that  it  has  been  created  wholly  from  earnings  in  a  very 
short  period.  The  necessity  and  value  of  reserve  and  undivided  profits  should 
be  measured  largely  by  the  probable  call  upon  them,  and  such  caU  in  the 
case  of  the  Federal  Land  Banks  can  only  result  by  loss  on  foreclosed  proper- 
ties. The  fact  that  in  nearly  six  years  of  loaning  operations  there  has  been 
but  one  such  loss,  and  that  amounting  to  a  nominal  sum,  while  the  reserve 
and  undivided  profits  accounts  of  the  several  banks  in  the  last  single  year 
were  increased  by  nearly  $2,500,000  after  distributing  liberal  dividends  and 
charging  off  all  properties  which  had  been  acquired  by  foreclosure,  would 
seem  to  set  at  rest  any  question  as  to  the  sufficiency  of  the  reserve  and  un- 
divided profits  alone  to  take  care  of  any  possible  loss  that  might  hereafter 
accrue. 

"The  deduction  that  greater  conservatism  in  the  making  of  loans  should  be 
expected  from  Joint  Stock  Land  Banks,  as  a  class,  because  of  the  financial 
interest  of  the  management,  is  not  borne  out  by  experience,  and  presents  an 
issue  which  I  am  sure  would  not  be  raised  by  anyone  familiar  with  the  work 
of  our  reviewing  appraisers. 

"The  Federal  Land  Banks  as  now  administered,  and  because  of  their  joint 
liability,  and  identity  of  interest,  have  a  united  and  continuing  policy  which 
does  not,  and  which  in  the  nature  of  things  cannot,  obtain  in  the  Joint  Stock 
Land  Banks,  in  which  there  are  naturally  nearly  as  many  different  ideas  as 
there  are  institutions. 

"Federal  Farm  Loan  bonds  may  properly  be  treated  as  a  class,  while  the 
attractiveness  of  Joint  Stock  Land  Bank  bonds  must  ultimately  rest  upon  the 
financial  condition  and  management  of  each  particular  institution,  and  the 
fact  of  Government  supervision. 

"The  Sixth  Annual  Report  of  the  Farm  Loan  Board  will  come  from  the 
printer  within  a  day  or  two,  and  I  shall  take  the  liberty  of  mailing  you  a 
copy,  which  I  trust  you  will  take  time  to  examine  and  hope  you  may  find  of 
interest. 

"Respectfully  yours, 
"CHAS.  E.  LOBDELL,  Farm  Loan  Commissioner." 


Receivers   Appointed   for   the   Cleveland    Discount    Co. 

A  voluntary  petition  for  a  receivership  for  the  Cleveland 
Discount  Co.  of  Cleveland,  said  to  be  the  second  largest 
mortgage  company  in  the  United  States,  was  filed  in  the 
Common  Pleas  Court  in  Cleveland  late  on  Thursday  of  this 
week  (Feb.  22).  Judge  Pearson  at  once  appointed  WiUiam 
L.  David  and  Thomas  H.  Hogsett,  Cleveland  attorneys, 
receivers  for  the  organization,  who  immediately  took  charge 
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of  its  affairs.  At  the  same  time  two  other  lawyers  were 
appointed  attorneys  for  the  receivers.  The  application 
for  the  receivership  was  made  bj'  W.  H.  Hopple  of  Tiffin, 
Ohio,  former  Chairman  of  the  Board  cf  Directors,  who 
stated  that  it  was  made  in  behalf  of  more  than  15,000 
stockholders  scattered  throughout  the  countrj'.  lu  the 
petition  it  was  sot  forth,  it  is  said,  that  the  company  was 
not  bj-  any  means  bankrupt;  that  the  action  was  taken 
merelj-  to  protect  the  many  stockholders  and  that  "if  the 
assets  are  conserved  and  the  affairs  properly  managed," 
not  onJy  will  the  institution  be  able  to  pay  its  creditors  in 
full,  but  a  substantial  portion  of  the  capital  will  bo  left 
for  tlio  benefit  of  the  stockholders. 

On  the  evening  of  Feb.  22  the  receivers,  it  is  said,  gave 
out  a  statement  in  which  they  said: 

We  are  infornied  by  officials  of  the  company  that  while  many  of  the  assets 
are  frozen  and  that  time  will  be  required  to  liquidate  them,  yet  in  their 
opinion  the  company  ts  solvent.  We  expect  to  use  every  effort  to  prevent 
the  dissipation  of  the  assets  of  the  company  through  needless  litigation. 

According  to  newspaper  advices  from  Cleveland,  during 
the  past  two  weeks  many  rapid  changes  have  taken  place  in 
the  personnel  and  the  methods  of  operation  of  the  Cleveland 
Discount  Co.,  of  which  the  appointment  of  the  receivers  on 
Thursday  last  was  the  culmination.  On  Feb.  12  Josiah 
Kirby,  President  and  Chairman  of  the  Board  of  Directors 
(by  whom  the  company  was  organized),  resigned  from  these 
offices,  only  remaining  as  director  of  the  institution.  He 
gave  as  his  reason  for  withdrawing  from  the  leadership  of  the 
company,  it  is  said,  a  difference  of  opinion  between  himself 
and  other  members  of  the  organization  as  to  the  managerial 
policy  to  be  followed.  His  resignation,  according  to  "Fin- 
ance and  Industry,"  of  Feb.  17,  "was  the  aftermath  of  a 
series  of  consultations  between  officers,  directors  and  stock- 
holders of  the  company  with  a  number  of  leading  Cleveland 
bankers,  including  Mr.  Fred  H.  Goff,  President  of  the 
Cleveland  Trust  CIo." 

Following  Mr.  Kirby's  resignation,  Fred  C.  Emde,  who 
had  retired,  it  is  said,  as  Vice-President  of  the  company  last 
summer,  was  elected  Vice-President  and  General  Manager, 
and  was,  furthermore,  given  the  duties  of  Acting  President. 
At  the  same  time,  !Mr.  Hopple,  who  is  said  to  be  the  largest 
individual  stockholder  in  the  comi^any,  was  named  Chair- 
man of  the  Board.  On  Feb.  21  both  Mr.  Emde  and  Mr. 
Hopple  resigned  theii*  positions,  though  in  the  case  of  Mr. 
Hopple,  it  is  said,  his  resignation  was  not  announced  until 
the  foUo'wing  day  (Feb.  22).  In  resigning  Mr.  Emde  de- 
clared, it  is  said,  that  he  did  so  because  the  "ramifications 
of  the  business  all  over  the  United  States  were  so  enormous 
that  it  was  simply  impossible  for  me  to  handle  it  and  con- 
servo  the  best  interests  of  aU  parties." 

The  Cleveland  Discount  Co.  was  founded  by  Mr.  Kirby 
in  December  1918.  Within  a  j'car,  it  is  said,  offices  had 
been  opened  in  various  cities  in  Ohio  and  its  capital  in- 
creased to  $20,000,000.  In  September  1920  the  organi- 
zation had  branches,  it  is  said,  in  Baltimore,  Philadelphia, 
New  York,  Pittsburgh,  Albany,  Los  Angeles  and  some 
places  in  Indiana.  All  or  most  of  these,  it  is  said,  were 
closed  two  weeks  ago.  The  New  York  office  of  the  com- 
pany is  at  469  Fifth  Avenue,  Gage  E.  Tarbell,  Vice-President 
and  Eastern  General  Manager,  being  in  charge.  The 
company  did  a  mortgage  business,  it  is  said,  money  being 
loaned  on  income  producing  real  estate — usuallj'  on  hotels, 
apartment  houses,  &c. — and  bonds  issued  against  these 
first  mortgages. 

According  to  a  press  dispatch  from  Cleveland  yesterday 
(Feb.  23)  appearing  in  the  New  York  "Evening  Post"  of 
the  same  date,  involuntary  petitions  in  bankruptcy  against 
the  company  were  filed  yesterday  bj'  three  former  salesmen 
of  the  company  as  creditors.  It  was  also  stated  in  the  dis- 
patch that  an  official  of  the  organization  placed  the  number 
of  purchasers  of  the  company's  securities  at  $30,000.  Ac- 
cording to  the  "Post,"  about  $1,000,000  in  bonds  of  the 
failed  company  have  been  sold  in  this  city. 


Increase  in  Rediscount  Rates  of  New  York  and  Boston 
Federal    Reserve   Banks. 

Effective  P\!b.  23,  the  Federal  Keserve  Banks  of  New 
York  and  Boston  increased  their  rediscount  rates  on  all 
classes  of  paper  from  4%  to  4J^%.  With  these  advances 
a  rate  of  4K%  is  now  maintained  by  all  of  the  Federal 
Reserve  banks  o.xoopt  the  Federal  Reserve  Bank  of  San 
Francisco,  which  still  holds  to  the  4%  rate.  The  following 
announcement  of  (ho  iucr(>ased  rale  was  issued  by  Governor 
Benjamin  Strong  of  the  Federal  Re-sorve  Bank  of  New  York 
on  Feb.  21: 


FEDERAX'RESERVE  bank  of  new  YORK. 
(Circular  No.  531,  Feb.  21  192,5,  superseding  Ou-cular  No.  469,  dated 
June  21  1922.] 

Rates  of  Discount. 
To  AU  Member  Banks  in  the  Second  Federal  Reserte  District: 

You  are  advised  that,  effective  from  the  opening  of  business  on  Friday, 
Feb.  2,3  1923,  until  further  notice  and  superseding  all  existing  rates,  this 
bank  has  established  a  rate  of  4H  %  for  all  rediscounts  and  advances. 

Very  truly  yours, 

BENJ.  STRONG,  Governor. 

With  regard  to  the  advance  special  advices  to  the  "Jour- 
nal of  Commerce"  from  Washington  said: 

Advance  in  the  rediscount  rates  of  the  New  York  and  Boston  Federal 
Reserve  Banks  from  4%  to  4  H  %  was  regarded  by  fiscal  officials  here  to-day 
as  foreshadowing  a  general  readjustment  on  rate  levels  in  the  System. 
Rate  changes  by  otlior  Reserve  banks  are  not  looked  for  at  once,  but  the 
view  is  held  that  conditions  tliroughout  the  country  are  rapidly  approaching 
the  point  where  higher  rediscount  rates  would  be  justified. 

The  immediate  effect  of  the  increase  by  New  York  and  Boston  is  to  brhig 
all  the  Federal  Reserve  rediscount  rates  into  line  at  4  H  % .  with  the  excep- 
tion of  San  Francisco,  and  is  regarded  by  members  of  the  Reserve  Board 
as  creating  a  much  desired  uniformity. 

Increasing  demands  for  money  and  credit  and  the  possibilities  of  specu- 
lation and  inflation  developing  as  business  conditions  improve  are  being 
closely  watched  by  the  Board  and  the  System  is  prepared  to  make  such 
adjustments  as  it  considers  necessary  to  meet  changing  conditions. 

Sound  Industrial  Situation. 

The  increase  in  New  York  and  Boston  was  regarded  as  substantial 
evidence  of  a  thoroughly  sound  industrial  and  commercial  situation  in  those 
districts  and  proof  that  the  demand  for  money  has  sprung  up  again.  It  is 
predicted  that  holdings  of  rediscounted  paper  by  the  Reserve  banks  are 
about  to  increase  and  Board  members  look  upon  the  business  prospects 
with  some  satisfaction. 

Acting  Governor  I'latt  of  the  Federal  Reserve  Board  expressed  the 
opinion  that  the  increase  in  the  rediscount  rate  reflected  an  added  need  for 
money  by  commerce  and  industry  both  in  Boston  and  in  New  York,  where 
the  situation  has  been  influenced  by  world  conditions,  with  money  pouring 
in  from  all  four  quarters  of  the  globe. 

The  same  paper  referring  to  local  bankers'  views  regarding 
the  increase  in  the  rate  of  the  New  Yo'rk  Reserve  Bank  had 
the  following  to  say: 

New  York  bankers  said  the  advance  probably  was  made  to  make  the 
rediscount  rate  in  the  New  York  district  conform  with  that  in  other  cities. 
Heretofore  New  York,  Boston  and  San  Francisco  have  been  the  only  cities 
whose  Reserve  banks  have  charged  4%  ■  while  the  nine  other  district  bank 
charged  414  ■  Another  reason  for  the  rise  is  that  the  rediscount  rate  now 
shows  less  disparity  compared  with  open  market  interest  rates. 

Financing  Diverted. 

There  has  been  a  tendency,  because  of  the  4%  rate,  to  divert  some 
financing  to  New  York,  bankers  explained,  and  the  advance  is  expected  to 
discourage  this  trend. 

Comniencing  an  advance  in  Nov.  1919,  the  rediscount  rates  reached  their 
peak  at  7%  on  June  1  1920.  This  rate  prevailed  until  May  5  1921,  when 
it  became  Ql4  9c  ■  The  advance  on  Wednesday  was  the  first  one  smce 
that  time. 

It  is  not  expected  the  new  ra:te  ^^^ll  have  much  effect  on  the  prospectiv 
Government  financing  next  month  because  of  the  present  selling  basise 
of  the  Government  securities. 


Resignation  of  H.  F.  Whitney  as  Member  of  Governing 
Committee  of  New  York  Stock  Exchange. 

Announcement  of  the  resignation  of  Howard  F.  Whitney 
from  the  Committee  of  the  Now  York  Stock  Exchange  was 
announced  as  follows  by  the  Committee  on  the  14t.h  inst.: 

The  resignation  of  Mr.  Howard  F.  Whitney  as  a  member  of  the  Governing 
Committee  was  accepted  with  regret. 

New  York  Stock  Exchange  Grants  Extension  of  Time  to 
Henry  B.  Cannon,  New  York. 

The  Governing  Committee  of  the  New  York  Stock  Ex- 
change has  granted  Henry  B.  Cannon  of  this  city  an  exten- 
sion of  time  of  three  months  from  Feb.  14  1923  within  which 
to  settle  with  his  creditors. 


Meeting    of    Federal    Advisory    Council    with    Federal 
Reserve   Board — Question   of    Inflation    Discussed. 

With  the  bringing  under  way  on  the  19th  inst.  of  the  first 
meeting  of  the  present  year  between  the  Federal  Advisory 
Council  and  the  Federal  Reserve  Board,  the  "Journal  of 
Commerce"  in  a  Wasliington  dispatch  said: 

Discussions  at  the  meeting,  which  is  to  be  continued  to-morrow,  were 
understood  to  have  centred  mainly  about  the  ideas  of  Paul  Warburg,  repre- 
senting the  New  York  Reserve  District  of  the  Council,  as  to  the  possibilities 
of  inequalities  in  the  application  of  rediscount  rate  levels  to  city  and  country 
banks  being  avoided.  It  was  recognized  that  any  changes  in  that  direction 
could  not  bo  made  until  well  in  the  future,  but  members  of  the  Board 
were  Impressed  with  the  theories  advanced. 

Mr.  Warburg  Is  said  to  have  advanced  the  view  that  In  normal  times  large 
city  banks,  members  of  the  Federal  Reserve  System,  .should  not  rediscount 
theh-  paper,  but  should  finance  through  the  sale  of  acceptances,  either  In 
the  open  market  or  in  the  Federal  Reserve  banks.  By  leaving  the  practice 
of  rediscountlng  entirely  to  the  country  banks  it  was  contended  the  system 
could  establish  rate  levels  with  only  the  needs  of  the  smaller  institutions  in 
mind,  while  the  city  banks  could  provide  for  their  needs  at  current  rates. 

In  reporting  the  conclusion  of  the  meeting  the  same  paper 

stated: 

Possibilities  of  the  Federal  Reserve  System  again  being  called  upon  to 
cope  with  a  period  of  Inflation  were  discussed  by  the  Federal  Advisory  Coun- 
cil at  its  first  mooting  of  the  year  with  the  Federal  Reserve  Board,  which  was 
concluded  to-day. 
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It  was  not  Konorally  roRardwl  that  tho  country  is  («ntorlnK  upon  a  phano 
of  iiifliitlon  sucli  us  was,(ixp('rit'iic«>(l  art<>r  tho  war  as  yet.  but  l\w  Hoard's 
advisers  considerod  it  wiso  to  ioolc  alinad  to  a  situatlou  wlilrli  It  is  felt  may 
dovdiop  If  Inisincss  prosperity  continues  on  tlie  upKrado  and  spe<'ulatlon 
and  lnflat(^d  credit  follows.  There  Is  well  defined  belief  that  when  some 
of  tho  differences  in  Kurope  are  smoothed  out.  business  In  this  country  will 
move  forward  with  a  jun\p. 

Lack  of  a  (lov(>rnor  and  the  new  "dirt  farmer"  member,  however.  Is  under- 
stood to  bo  holding  tho  Hoard  back  from  the  fornuilation  of  deflniti'  policies 
for  the  direction  of  the  Federal  Heservo  System  imdcr  i)resent  conditions 
and  the  pr<>paratlon  for  situations  which  may  arise  duriiiK  the  cominK  year. 

(Comptroller  of  Currcm-y  ("rissinKcr's  nomination  for  the  tiovcrnorshli)  Is 
boinK  li(>ld  up  In  the  Senate  and  I'resldent  llardinK  Is  witldioldlnt?  Issuance 
of  a  connnlssion  to  Milo  1).  ("anipbell  of  MichiKan  as  the  new  nn'niber  of 
the  Board  because  the  failure  of  the  Senate  to  confirm  .Ianu>s  IJ.  McNary 
of  New  Mexico  as  Couiptroiler  may  mvessitatc  rearrangement  of  these  ap- 
pointments to  meet  tho  KOORraphical  re(|uirements  of  the  Hoard. 

L.  L.  Uuo  of  Philadelphia  Was  re-elected  HresidiMit  of  tlu'  C\)uncil,  aiul 
Paul  M.  Warburtf  of  New  York  was  ro-elected  Vicfvl'rcsident.  Members 
of  tho  (Council  named  to  comprise  the  executive  committee  are  Mossrs. 
Ruo.  WarburK.  J.  .1.  Mitchell  ,  (ChicaKo;  K.  V.  Swinney,  Kansas  City; 
A.  L.  Aiken.  Hoston,  and  J.  M.  Miller  .Fr.,  Richmond.  Now  members  of 
the  (Council  uro  Mr.  Miller,  wlio  succeeds  .1.  {'..  Hrown  as  the  Uiclimond 
ropresoutativo.  and  Mr.  Aiken,  wlio  succeeds  I'hilip  Stockton  of  Hoston. 


Robert  Mueller"  Elected   Class  B  Director  of 
Federal   Reserve   Bank  of   Chicago. 

Robert  Mueller,  of  Decatur,  111.,  has  been  elected  as  a 
Class  B  director  of  the  Federal  Reserve  Bank  of  Chicago,  to 
fill  the  unexpired  term  of  A.  R.  Erskinc,  resigned,  which 
ends  Dec.  31  1923. 


New   Orleans   Cotton   Exchange   Calls  a   Conference    of 
the    Various    Interests    in    the    Cotton    Trade. 

The  New  Orleans  Cotton  Exchange  over  the  signatures  of 
President  Edward  S.  Butler  and  that  veteran  in  the  trade, 
Col.  Henry  G.  Hester,  the  Secretary  of  the  Exchange,  has 
called  a  conference  to  be  held  in  New  Orleans  on  Mar.  1  and 
2,  of  the  various  interests  engaged  in  the  c  tton  trade  for 
the  purpose  of  considering  measures  essential  to  a  better  and 
more  harmonious  understanding  betwee  i  shippers  and  mills. 
This  is  a  most  praiseworthy  effort,  deserving  general  com- 
mendation, and  important  results  are  expected  from  it.  Cot- 
ton merchants,  shippers,  spinners  and  representatives  of  cot- 
ton exchanges,  cotton  associations  and  spinners'  associations 
from  all  parts  of  the  country  have  been  included  in  the  call 
and  the  movement  seems  assured  in  advance  of  the  success 
which  it  so  richly  merits.  We  print  the  call  in  full  below 
and  a  glance  at  the  subjects  that  are  to  be  considered  will 
suffice  to  indicate  the  broad  nature  and  scope  of  the  move- 
ment. 

NEW  ORLEANS  COTTON  EXCHANGE. 

New  Orleans,  Feb.  1  1923. 
The  New  Orleans  Cotton  Exchange  requests  you  to  appoint  a  committee  of 
as  many  of  your  members  as  will  attend,  as  delegates  to  a  conference  to  be 
held  in  New  Orleans  on  Mar.  1  and  2  1923. 

The  conference  has  been  called  at  the  earnest  solicitation  of  various  inter- 
ests engaged  in  the  cotton  trade  for  the  purpose  of  considering  measures  to 
create  a  better  understanding  between  the  shippers  and  the  mills  on  the  fol- 
lowing qustions,  viz : 

1. 
New  Orleans  Arbitration: 

(a)  Interpretation  of  selling  terms  and  staple  lengths: 

(b)  Fixing  the  cost  of  arbitration. 

2. 

(a)  Discussion  of  New  England  mill  rules  and  Carolina  rules  and  va- 
rious points  embodied  therein  ; 

(b)  Question  of  insurance  on  shipments. 

3. 

(a)  Mutual  margin  calls  on  forward  sales ; 

(b)  Mutual  margin  calls  on  shipments  invoiced  at  provisional  prices 
against  contracts,  the  prices  of  which  have  not  been  fixed. 

4. 
Any  delegate  may  present  for  discussion  any  question  which  will  tend 
to  establish  uniform  practice  and  will  eliminate  misunderstanding  in 
the  interpretation  of  the  rules  regarding  the  handling  and  shipping 
of  cotton. 
A  full  and  representative  attendance  is  desired,  because  the  matters  to  be 
discussed  are  of  vital   importance   to  the  cotton  trade,   and  in  consequence 
thereof  invitations  to  be  present  have  been  extended  to  all  cotton  exchanges, 
cotton    shippers,    cotton   merchants,    spinners,    cotton    associations,   spinners' 
associations,  the  U.  S.  Bureau  of  Agricultural  Economics  and  to  the  cotton 
trade  in  general. 

Please  give  this  communication  the  fullest  publicity  among  your  member- 
ship. 

Will  you   not  kindly   advise  Col.   H.   G.   Hester,   Secretary,  New   Orleans 
Cotton  Exchange,  of  the  personnel  of  your  delegation? 
An  early  reply  will  be  appreciated. 

Yours  truly, 

EDW.  S.  BUTLER,  President. 

HENRY  G.  HESTER,  Secretary. 


Advances    by    War    Finance    Corporation    Account    of 
Agricultural  and  Live  Stock  Purposes. 

The  War  Finance  Corporation  announced  on  Feb.  20  that 
from  Feb.  1  to  Feb.  15  1923,  inclusive,  the  Corporation 
approved  36  advances,  aggregating  §1,322,000,  to  financial 
institutions  for  agricultural  and  live  stock  purposes. 


Repayments    Received    by    War    Finance    Corporation. 

i''nnii  l'\l>.  I  lo  Feb.  I"),  iiicluHive,  tlui  rcpayiiu'iit.s  n  ctived 
l)y    the    War    FiiiancG   Corporation    totaled   $(),.'J1S,1  II,    u» 

follows: 

On  oxporl  advnncos  and  on  lonnn  niado  undor  war  powont $22.3,741 

On  aKrlcuUural  an<l  livestock  advanccw: 

From  batikluK  and  fliiancluK  Institutions $3,739,077 

I'Vom  llvostock  loan  (tompanliM 1,. 300, 060 

I'Yoiu  CO  oiiorativo  inurkuliiiK  associations 1,188.030 

0.204.373 

Total $0,018,114 

Tho  repayments  received  by  tho  Corporation  from  Jan.  1 
1922  to  Fob.  IF)  1923,  inclusive,  on  account  of  all  loans 
totaled  .'?>202,298,30(). 


Time    When    Income   Tax    Claim   for    Refunds    on    1917 
Returns   Must   Be   Filed. 

With  regard  )o  tlie  item  in  our  issue  of  Saturday  Inst 
(page  G8!))  relative  to  the  expiration  of  the  dat"  for  the  fil- 
ing of  claims  for  refunds  on  1917  returns,  we  have  received 
th(!  following  letter  from  r>ybrand,  Ross  Bros.  &  Montgom- 
ery, which  is  self-explanatory.  Col.  Montgomery  of  that 
firm  is  the  author  of  that  standard  manual,  "Income  Tax 
Procedure — 1023,"  published  by  the  Ronald  Pres.s  of  this 
city,  from  which  we  quoted  in  our  remarks  of  last  week. 

LYBUAND.  ROSS  BROS.  &  MONTGOMKRY. 

New  York,  Feb.   19  1923. 
Editor  "Commercial  &  Financial  Chronicle,"  New  York  Citij: 

Dear  Sir: — In  the  ab.scncc  of  Colonel  Montgomery,  who  is  at  the  present 
time  abroad,  we  take  the  liberty  of  calling  attention  to  an  inaccuracy  of 
date  in  the  reference  to  tho  subject  of  claims  for  refund  on  1917  returns 
which  appears  on  page  689  of  tho  •'Chronicle"  of  February  17. 

Tho  article  in  question  states  that  tho  time  limit  for  filing  refunds  on 
1917  taxes  expires  on  March  15  1923.  This  date  is  evidently  based  on  the 
Revenue  Act  at  present  in  force,  which  requires  that  calendar  year  returns 
be  filed  on  or  before  March  15  of  the  succeeding  year.  Tho  1917  Act, 
however,  required  returns  for  that  year  to  be  filed  on  or  before  March  1 
1918.  Therefore  the  five-year  period  within  which  claims  for  refund  must 
be  filed  would  expire  March  1  192;^.  The  Tre-isury,  though,  will  recognize 
tho  five-year  period  as  running  to  March  31  1923,  inasmuch  as  a  general 
extension  of  thirty  days  was  granted  for  the  filing  of  returns  in  1918  (see 
Treasury  Decision  2650) . 

On  this  subject  we  call  your  attention  to  a  letter  of  the  Deputy  Commi.?- 
sioner  of  Internal  Revenue,  dated  Feb.  14  1923,  which  has  just  been  made 
public  in  the  Corporation  Trust  Co.'s  income  tax  service  (paragraph  3229. 
page  726). 

The  Deputy  Commissioner  definitely  states  that  tho  Treasury  will  consider 
the  five-year  period  not  to  have  expired  before  April  1  1923  because  of  the 
general  extension  of  ono  month  granted  for  the  filing  of  all  1917  returns. 
The  Deputy  Commissioner  further  points  out  that  in  any  individual  cases 
where  additional  extensions  were  granted,  the  five-year  period  wiU  bo 
deemed  to  run  from  the  extended  date  and  not  from  April  1  1918. 
Very  truly  yours, 
LYBRAND,  ROSS  BROS.  &  MONTGOMERY. 


ITEMS  ABOUT  BANKS,   TRUST   COMPANIES,    ETC. 

Reports  were  current  a  week  ago  to  the  effect  that  negotia- 
tions were  under  way  for  the  merger  of  the  Importers  &  Trad- 
ers National  Bank  of  this  city  with  the  Equitable  Trust  Co. 
As  to  this  reported  movement  we  quote  the  following  from 
the  "New  York  Commercial"  of  the  20th  inst.: 

Negotiations  have  not  been  completed  in  the  Equitable  Trust  Co.-Im- 
porters  &  Traders  National  Bank  deal.  It  developed  yesterday  that  sev- 
eral overtures  have  been  received  by  the  Importers  &  Traders  in  recent 
months  from  other  financial  institutions  looking  toward  the  absorption  of 
the  bank. 

H.  H.  Powell,  President  of  the  Importers  &.  Traders,  yesterday  definitely 
stated  that  the  talked-of  merger  with  the  Equitable  had  not  been  closed, 
and  that  proposals  received  from  other  institutions  had  not  been  productive 
of  results. 

The  Importers  &  Traders  National  has  a  capital  of  SI, 500,- 
000,  surplus  and  profits  of  .$8,500,000  and  deposits  of  ap- 
proximately S30,0C0,000.  The  Equitable  Trust  has  a  cap- 
ital of  $20,000,000,  surplus  and  undivided  profits  of  $8,479,- 
124  and  deposits  (Dec.  30)  of  $270,544,399. 


The  stockholders  of  the  Irving-Columbia  Trust  Co.,  re- 
cently formed  by  the  consolidation  of  the  Irving  Bank,  New 
York,  and  the  Columbia  Trust  Co.,  held  a  special  meeting  in 
the  Woolworth  Building  on  Feb.  23  and  elected  the  following 
board  of  directors  for  the  new  institution: 


Milo  M .  Belding 
William  C.  Breed 
A.  E.  Carlton 
Edward  H.  Clark 
Edward  Cornell 
Warren  CruLkshank 
William  K.  Dick 
Henry  Fletcher 
James  M.  Gifford 
-Uexander  Gilbert 
J.  Horace  Harding 
Harold  A.  Hatch 


Willard  V.  King 
Lee  Kohns 
Frederic  G.  Lee 
Adam  K.  Luke 
Arthm-  W.  MUbtirn 


Noah  C.  Rogers 
Arthur  Sachs 
Wilham  Skinner 
Frederick  Strausa 
Alfred  H.  Swayne 


Sidney  W.  F.  Mitchell  William  A.  Tucker 

Augustus  G.  Paine  Jr.  Elisha  Walker 

Hubert  T.  Parson  Harry  E.  Ward 

Charles  E.  Perkins  Theodore  F.  Whitmajsb 

Lewis  E.  Pierson  Daniel  W.  Whitmore 

John  J.  Pulleyn  Harry  W.  WiUiams 
Jacob  L.  Reiss 

Lewis  E.  Pierson  continues  as  Chairman  of  the  Board[and 
Harry  E.  Ward  as  President. 
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At  a  meeting  of  the  board  of  directors  of  Guaranty  Co,- 
pany  of  New  York,  on  Feb.  20,  all  of  the  officers  were  re- 
elected. At  the  same  meeting  John  F.  Patterson  was 
appointed  an  Assistant  Vice-President  of  this  companj'.  It 
was  also  announced  that  W.  M.  Fahon  has  been  appointed 
an  Assistant  Treasurer  of  this  company. 


At  a  regular  meeting  of  the  directors  of  the  Coal  &  Iron 
Xational  Bank  of  this  city  on  Feb.  14,  William  H.  Jaquith 
was  elected  Vice-President  and  at  the  same  time  was  appoint- 
ed to  the  additional  office  of  Cashier.  Mr.  Jaquith  had 
previously  been  an  Assistant  Cashier  of  the  bank.  As 
Cashier  Mr.   Jaquith  succeeds  Addison  H.  Day,  who  has 

resigned. 

• 

Eugene  D.  Miller,  Vice-President  of  the  Hotel  Biltmore, 
and  George  W.  Sweeney,  Vice-President  of  the  Hotel  Com- 
modore, have  been  elected  to  the  Advisory  Board  of  the 
Harriman  National  Bank,  of  this  city. 


Nicholas  Biddle,  General  Manager  of  the  properties  of 
Vincent  Aster,  and  during  the  war  the  head  of  the  Army  In- 
telligence Department  in  the  New  York  district,  died  Feb.  18 
1923.  He  was  in  his  44th  year.  At  the  time  of  his  death,  Mr. 
Biddle,  was  a  trustee  of  the  Atlantic  Mutual  Insurance  Co., 
the  Bank  for  Savings  in  New  York  City,  and  the  Bank  of 
New  York  &  Trust  Co.  He  was  likewise  a  director  of  the 
Bankers  Trust  Co.,  the  Lands  Co.  of  Depew,  the  Niagara 
Falls  Power  Co.  and  the  Niagara  Junction  Kailway  Co. 


The  stockholders  of  Fidelity-International  Trust  Co.  of 
this  city,  in  accordance  with  resolution  of  Jan.  7,  exercised 
their  privilege  of  paying  in  .$500,000  new  capital  at  $100  per 
share,  increasing  it  to  $2,000,000.  In  addition  to  this  the 
company's  surplus  and  undivided  profits  amount  to  over 
$1,800,000. 


Alexander  G.  Armstrong,  Assistant  Cashier  of  the  Ameri- 
can Exchange  Bank  of  New  York  has  been  elected  a  Vice- 
President  of  the  Greenville  Banking  &  Trust  Co.  of  Jersey 
City,  N.  J. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Sauel  Montagu  &  Co.  of  London,  vrritten  under  date  of 
Feb.  7 1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  31st 
ult.  was  £125.663,525.  as  compared  with  £125,661,735  on  the  previous 
Wednesday. 

A  fair  amount  of  gold  has  been  on  offer,  and  a  good  proportion  was 
taken  for  India. 

The  Rcichsbank  has  fixed  the  purchase  price  of  the  gold  20-mark  piece 
at  1.50,000  paper  marks  for  the  week  Feb.  5  to  11. 

The  following  are  official  figures  (in  lacs  of  rupees)  with  regard  to  Indian 
Imports  and  exports: 

8  Mos.  end.  Nov. 
1922.  1921. 

Gold  imported 23.26  7.84 

Gold  exported 5  16.10 

Silver  imported.. 10. .57  10.51 

Silver  exported 2.30  2.06 

General  Mcrctiandise  Treasure 

Exports,  inc. 

Imports.          Re-exports.  Imports.        Exports. 

December  1922 19.20                27.81  3..55                   6 

December  1921 23,16                21,74  1,35                27 

SILVEU. 

The  market  has  lacked  animation  lately— a  fact  that  can  hardly  call 
or  surprise.  China  cannot  be  expected  to  require  much  silver  now  that 
the  Chinese  New  Year  is  .so  close  at  hand  (Feb.  16th).  The  onus  of  sup- 
port therefore  falls  upon  India,  whose  readiness  to  take  fresh  supplies  is 
less  in  evidence  itfter  the  very  largo  shipments  to  tliat  riuarter  made  during 
the  last  two  mouths.  The  total  drawn  from  London,  C^hina  and  America 
during  this  period  has  been  about  £4.000.000.  The  offtake  is  still  high, 
but  it  is  po.ssible  that  some  of  the  shipments  on  the  way  are  of  a  speculative 
nature,  and  may  have  to  be  sold  on  arrival.  American  sales  are  not 
large,  and  China  has  been  working  both  ways —  covering  bear  positions 
as  well  as  selling  afresh. 

We  have  been  favored  with  the  following  figures  as  to  silver  shipments: 

Ounces 

Shipments  to  India —  1922.  1921. 

From  New  York .- 17,678,000       1,100,000 

From  San  Francisco 4.738,000  370,000 

22,416.000       1.470.000 
From  London 45.927.000     38.721.000 

68,343,000     40.191,000 
Shipments  to  China — 

From  America  and  London 72,000,000     63.000,000 

As   the   above   figures   do   not   Include  shipments   between   China   and 

India  and  vice  versa,  it  is  not  possible  to  deduce  from  them  the  relative 

absorption    of   the   two   countries   during    the   respective   years.     India's 

consumption  includes  also  the  Burma  production  of  about  4,000,000  ounces. 


INDIAN  CURRENCY  RETURNS. 
(In  Lacs  of  Rupees) —  Jan.  15.     Jan.  22.     Jan.  31. 

Notes  in  circulation 17295         17263         17265 

Silver  coin  and  bullion  in  India 8536  8503  8506 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5743  5743  5743 

Securities  (British  Government) 584  585  584 

No  silver  coinage  was  reported  during  the  week  ending  31st  ult. 

The  stock  in  Shanghai  on  the  3d  inst.  consisted  of  about  26.100,000 
oimces  in  sycee.  30. .500. 000  dollars,  and  90  silver  bars,  as  compared  with 
about  23,400.000  ounces  in  sycee,  31,500,000  dollars,  and  200  silver  bars 
on  the  27th  ult. 

The  Shanghai  exchange  is  quoted  at  3s.  J^d.  the  tael. 

Statistics  for  the  month  of  January  are  appended: 

— Bar  Silver  per  Oz.  Std. —  Bar  Gold  per 

Cash.  2  Mos.  Oz.  Fine. 

Highestprice 32  ll-16d.  31  9-16d.  90s.     Od. 

Lowest  price 31  3-16d.  30  9-16d.  88s.     6d. 

Average  price.. 31.928d.  31.034d.  89s.2.8d. 

Quotations — 

February  1 31!^d.  30  16-16d.  88s.     8d. 

Febru.iry  2 30  13-16d.    30  9-16d.     88s.  6d. 

Februarys 30  9-16d.     30  7-16d.     

Febru.iry  5 30  13-16d.    30  9-16d.     88s.  4d. 

February  6 30»id.       30'Ad.  8Ss  .  3d. 

February  7 305^d.       30  7-16d.     88s  .  3d. 

Average 30.802d.       30.572d.      88s.  4. 6d 

The  silver  quotations  for  cash  and  forward  delivery  are  respectively 
13-16d.  and  J-gd.  below  thase  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.,         Mon.,      Tues.,      Wed.,  Thurs..    Fri.. 

Week  ending  Fet).  24.  Feb.  17.  Fet>.  19.  Feb.  20.  Feb.  21.  Feb.  22.  Feb.  23. 

Silver,  per  oz d.  30  11-16  30M         30  11-16  30Jf  31  31 

Gold,  per  tine  ounce.. .878.  lid.  87s.  9d.  87s.  6d.  87s.  5d.  87s.  6d.  87s.  6d. 

Consols,  2 K  per  cents. 57>i         57H         57H  57H  57H 

British,  5  per  cents 101  lOlM       lOlM  101  101 

British,  4 M  per  cents 96  96H         96H  96H  96H 

French  Rentes  (in  Paris)_fr.  58.40       58.55       58.70       58.85  58.97  58.97 
French  War  Loan  (in 

Paris) fr 74.75       74.90       74.70  74.60  

The  price  of  silver  in  New  York  on  the  same  day  has  been; 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic 99'4         99?i         995^         99H  Holi-      99% 

Foreign 63H         64)i         64H         64K  day       64Ji 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  to  run  heavier  than  a  year  ago. 
Preliminary  figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day,  Satm-day,  Feb.  24,  aggregate  bank 
clearings  for  all  the  cities  in  the  United  States  from  which 
it  is  possible  to  obtain  weekly  retm-ns  will  show  an  augmenta- 
tion of  10.5%  as  compared  with  the  corresponding  week  last 
year.  The  total  stands  at  $6,626,216,885,  against  $5,998,- 
510,981  for  the  same  week  in  1922.  Our  comparative  sum- 
mary for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Weekending  Feb.  24. 

1923. 

1922. 

Per 
Ceru. 

New  York 

$2,927,000,000 

413,023,135 

343,000,OCO 

249,000,000 

94,566,305 

111,100.000 

118,605,:J07 

99,109,639 

59,317.168 

44,172,554 

$2,879,297,957 

354,963,168 

302,000,000 

198,000,000 

90,111,337 

88,000,000 
♦85,000,000 
64,768,000 
45,485.786 
39,576,433 

-t-1.7 

Chicago 

-)-16.4 

Philadelphia . 

-l-13.« 

Boston 

-1-25.8 

Kansas  City     

-1-4.9 

St .  Louis 

San  Francisco 

+  26.3 

Pittsburgh 

+  39.6 

Deti-olt 

+  53.0 

Baltimore..      ... 

+  30.i 

New  Orleans 

+  11.« 

Ten  cities,  4  days 

Other  cities,  4  days 

$4,45S,S94.10S 
842,079.400 

54,147,202,681 
651,606,104 

+  7.6 
+  29.2 

Total  all  cities,  4  days 

55,300,973,508 
1,325,243.377 

$4,798,808,785 
1,199,702,196 

+  10.6 

All  cities,  1  day 

+  10.6 

Total  all  cities  for  week 

$6,626,216,885 

$5,998,510,981 

+  10.6 

a  No  longer  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  tlicm  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturdny  figures  will  not  be  available 
until  noon  to-day.  Accordingly  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results /or  the  week  previous — the  week  ending  Feb.  17.  For 
that  week  the  increase  is  15.7%,  the  1923  a.ggregate  of  the 
clearings  being  $7,314,628,831  and  the  1922  aggregate 
.$6,323,220,831.  Outside  of  this  city  the  increase  is  19.9%, 
the  bank  exchanges  at  this  centre  having  recorded  a  gain 
of  only  12.6%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  districts  in  which  they  are  located  and 
from  this  it  appt^ars  that  in  the  Boston  Reserve  District  the 
improvement  is  30.8%;  in  the  New  York  Reserve  District 
(including  this  city),  12.6%,  and  in  the  Philadelphia  Reserve 
District  21.0%.     The  Cleveland  Reserve  District  shows  an 


Feb.  24  1923.] 


THE  CHRONICLE 


779 


oxpansiou  of  22.0%;  tho  Ilicthinoiid  Iloaorvo  Distriot  of 
2r).()%,  and  tho  AUanU  Rosorvo  Districf  of  23.4%.  In  \\w 
Chi(i;i{jo  Jittsorvo  Distriot  tlio  totals  aro  hirsor  by  21.0%; 
I  in  tho  St.  Louis  Rosorvo  District  by  34.4%,  and  tho  Dallas 
Rosorvo  District  by  13.2%.  Tho  Miniioapolis  Ros((rv(» 
District  aiui  tho  Kansas  City  R(>sorvo  Distri<it  i)oth  n^f^istor 
losses  this  time,  tho  falliiif;  off  boin^  3.3%  for  tho  Minno- 
ai)()iis  Distriot  and  0.1%)  for  tho  Dallas  District! .  Tho  Sjin 
Francisoo  Rosorvo  District  enjoys  a  lu^ain  of  10. S%. 

In  the  following  wo  furnish  a  summary  of  Federal  Rosorvo 
districts: 

8UMM.\RY  OF  BANK  CLEARINGS. 


Week  endlno  Fib.  17  1923. 

Federal  Reserve  Districts. 

(l.st)     lioaton 10  I'll  les 

(2iid)    New  York 9 

(3r<l)    rhllttdi'lDhla 10 

(4111)    Clrvohiiul 10 

(5tli)    Rlihmond <i 

(tUh)    .\tlanla 11 

(7th)    ChlPiiBO 19 

(Sth)    St.  I-ouls 7 

(9tli)     Mlniioas'Olls 7 

(loth)  Kniisji.s  CUty 11 

(llth)  Diilliis 5 

(12th)  Sun  Francisco 14 

Grand  total 119  ctt  le.s  : 

Outsldo  New  York  City... 

Canada 29  cities 


1923. 

S 

418,125,631 

4,158,328,504 

468,571,552 

330,384,827 

168,458,486 

163,444,547 

775,115,929 

73,884,223 

89,206,139 

224,005.594 

55,994,296 

384,109,103 

1022. 

S 

319,778,944 
3,692,434,372 

387,409,033 

270,877,334 

134,071,689 

136,558,372 

640,558,863 

64,971,312 

92,229,279 

224,191,238 

49,455,671 

320,684,724 

Inc.or 
Dec. 

+  30.8 
+  12.6 
+  21.0 
+  22.0 
+  25.6 
+23.4 
+  21.0 
+  34.4 
-3.3 
—0.1 
+  13.2 
+  19.8 

1921. 

1920. 

» 
298.909,207 
4,147,506,361 
475,457,213 
364,863,117 
149,669,519 
145,673,803 
756,446,247 

59,403,180 
117,112,997 
260,616,937 

56,313,340 
350,576,780 

S 

415,955,636 

4,638,150,369 

517,484,130 

431,668,901 

187,151,515 

207,425,773 

894,668,193 

70,049,223 

74,201,766 

368,384,100 

71,162,750 

382,461,702 

7,314,628,831 
3,216,423,304 

6,323,220,831 
2,683,639,130 

+  15.7 
+  19.9 

7,182,548,611 
3,094,150,691 

8,258,764,068 
3,687,872,656 

251,777,611 

276,619,006 

—9.0 

318,012,985 

342,856,680 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  Feb. 

17  1923. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

S 

$ 

% 

S 

S 

First  Federal 

Reserve  Dist 

rict — Boston 

Me.— Bangor 

640,758 

681,086 

—5.9 

695,960 

679,885 

Portland 

2.719,310 

2,517,318 

+  8.0 

2,500.000 

2,600.000 

Ma.ss. — Boston. . 

384.000.000 

291,000.000 

+  32.0 

268,675.517 

3S0,40S,.504 

Fall   River 

2,009,838 

1,481,929 

+  35.6 

1,289,985 

2,556,512 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1,126,016 

1,103,777 

+  2.0 

1,094,353 

1,220,362 

Lynn 

a 

a 

a 

a 

a 

New  Bedford.. 

1,953.299 

1,612,681 

+  21.1 

1,605,114 

2,544,472 

Sprlngtleld 

4,552,742 

3,952,869 

+  15.2 

4,053,247 

5,614,495 

Worcester 

3,531.000 

3,310,132 

+  6.7 

3,5,32,872 

4,221,425 

Conn. — Hartford 

11,286,471 

8,119,1.52 

+  39.0 

9,862,159 

9,911.087 

New  Haven 

6,306,197 

*6 ,000,000 

+  5.1 

5,600,000 

6,198,894 

R.I. — Providence 

a 

a 

a 

a 

a 

Total  (10  cities) 

418,125,631 

319,778,944 

+  30.8 

298,909,207 

415,955,636 

Second    Feder 

al  Reserve  D 

istrict — New 

York- 

N.  v.- Albany.. 

5.230,452 

4,342,671 

+  20.4 

4,801,048 

4,797,931 

Blnghamton 

881,700 

931,300 

—5.3 

822,500 

1,086,900 

Buffiilo 

d36, 134.901 

32,461,784 

+  11.3 

34,765.068 

45,639,714 

Elmlra 

•    668.130 

Not  included 

In  total 

s. 

Jamestown 

1,001,072 

993,016 

+  0.8 

1,073,747 

New   York 

4,098.205,527 

3,639,581,701 

+  12.6 

4,088,397,920 

4,570,891,402 

Rochester 

10.017.995 

8,672,468 

+  15.5 

10,608,111 

10,467,618 

Syracuse 

4,326,583 

3,253,661 

+  33.0 

4,506,019 

4,841,323 

Conn . —  Stamford 

c2, 172, 158 

1,938,786 

+  12.0 

2,024,678 

N.  J.— Montclair 

358,116 

258,985 

+  38.3 

507,270 

425,481 

Total  (9  cities) . 

4.158,328,504 

3,692,^34,372 

+  12.6 

4.147,506,361 

4,638,150,369 

Third  Federal 

Reserve  Dist 

rict— Philad 

elphia 



Pa. — Altoona 

1,369,128 

822,438 

+  66.5 

996,447 

933,562 

Bethlehem 

3,235,149 

2,648,194 

+  22.2 

3,439,658 

Chester 

1,191.360 

827,364 

+  44.0 

1,541,437 

1,315,731 

Lancaster 

3.002,614 

2.380,577 

+  26.1 

2,774,825 

2,835,849 

Philadelphia... 

444,000.000 

368,000,000 

+  20.7 

452,974,583 

495,747,067 

Reading 

2,907.254 

2,111,514 

+  37.7 

2,413,009 

2,726.966 

Scranton 

d4,970,068 

4,389,354 

+  13.2 

4,638.030 

5,606,762 

WUkes-Barre.. 

d2, 786, 186 

2,095,623 

+  32.9 

2,127,536 

2,890,274 

York... 

1,445,664 

1  107  217 

+  30  6 

1,353,205 
3,198,393 

1,5.38,002 
3,889,917 

N.  J. — Trenton.. 

3,664,129 

3,026,752 

+  21.1 

Del.— WUm'tou  . 

a 

a 

a 

a 

a 

Total  (10  cities) 

468,571.552 

387,409,633 

+  21.0 

475,457,123 

517,484,130 

Fourth    Feder 

al  Reserve  D 

istrict— Clev 

land — 

Ohio — Akron 

d6, 854,0(10 

4.827,000 

+  42.0 

6,300,000 

13,648,000 

Canton 

4,406,335 

2,959,357 

+  48.9 

4,258,221 

5,215.746 

Cincinnati 

63,1.50,592 

52,353,125     +20.6 

66,6.38.891 

71,675,290 

Cleveland 

92,969,826 

82,764,265 

+  12.3 

96,326,725 

135,078,086 

Columbus 

614,583,000 

12,337,500 

+  18.2 

13,792,400 

12,792,400 

Dayton 

a 

a 

a 

a 

a 

Lima. 

621,491 

647  024 

— 3  9 

728,254 
1,210,683 

1,002,925 
1,792,757 

Mansfield 

dl,7U,914 

1,142,319 

+  49.9 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstown... 

d3, 899 ,463 

3,246,883 

+  20.1 

3,477,918 

4,515,701 

Pa. — Erie 

a 

a 

a 

a 

a 

Pittsburgh 

138.051,450 

106,800.000 

+  29.3 

167,158,562 

180,511,102 

W.Va.— Wheeling 

4,136,756 

3,799,861 

+  8.9 

4,971,463 

5,436,894 

Total  (10  cities) 

330,384,827 

270,877,334 

+  22.0 

364.863,117 

431,668,901 

Fifth  Federal 

Reserve  Dist 

rict  —  Rich 

mond 

_ 

W.Va. — Huntin'n 

2,240.737 

1,424,877 

+  57.3 

2,396,476 

2,058,952 

Va.— Norfolk  ... 

d7, 434.000 

5.949,656 

+  24.9 

7,003.043 

10,802,612 

Richmond 

48,168.310 

37,302.752 

+  29.1 

45,959.556 

66,562,552 

S.C— Charleston 

d2, 146.303 

2,285,699 

—6.1 

2,100,000 

4,410,402 

Md. — BaUlraore. 

87,521,741 

70,251,599 

+  24.6 

76,381, .548 

86,316,997 

D  .C . — Washing'n 

20,947,395 

16,8.57.106 

+  24.3 

15,828,896 

17,000,000 

Total  (6  cities). 

168,458,486 

134,071,689 

+  25.6 

149,669,519 

187,151,515 

Sixth  Federal 

Reserve  Dist 

rict  —  Atlan 

ta — 

Tenn. — Chattan'a 

d5.735.916 

4.698,146 

+  22.1 

5,367,567 

9,960,658 

Knoxville 

3,043.020 

2,920,844 

+  4.2 

3,401,989 

3,002.908 

Nashville 

18,677.568 

16,063,00C 

+  4.7 

19,174,306 

25,612,304 

Ga. — Atlanta  ... 

50,944,102 

38,365. 16C 

+  32.S 

42,408,938 

68,463,486 

Augusta 

1.947,244 

1,360,699 

+  43.1 

1,835,533 

4,355,802 

Macon 

1,643,425 

1,004,86C 

+  63.6 

1,230,454 

Savannah 

a 

a 

a 

a 

a 

Fla. — Jackson'Ue 

13,271,922 

10,287,074 

+  29.0 

11,642,200 

12,043,019 

Ala. — BIrming'm 

26,392,739 

17,656.41C 

+  49.5 

15,941,118 

18,275,604 

Mobile 

c 

c 

c 

Miss. — Jackson.. 

993,892 

840.834 

+  18.2 

619,819 

736,489 

Vicksburg 

346,807 

321,375 

+  7.9 

286,765 

395,358 

La. — New  Orrns. 

45,447,912 

43,039,972 

+  5.6 

43,765,114 

64,580,145 

Total  (11  cities) 

168.444,547 

136,558.372 

+  23.4 

145,673,803 

207,425,773 

WmH  tndtnt  Feb. 

17  1923. 

Clearing*  at — 

Inc.  or 

1023. 

1922. 

Dee. 

1921. 

1020. 

S 

S 

% 

s 

$ 

Seventh  Podor 

■1  Reiorve  D 

Utrlct  —  Ch 

Icaao 

Mich       Adrian  .. 

205,120 

200.421 

+  2.3 

18I.8H7 

320.877 

Ann  Arbor. . . . 

0(13,997 

(102.893 

+  10  1 

602. 893 

.595.143 

Dtttrolt.    .      .. 

10.S,20I,.V.>7 

85.177.783 

-f27.0 

92.7.53.3.58 

1.16. 3  33, 031 

C'.ranil  Rapid!). 

5,1109,(135 

5,296,488 

+  1 1 .0 

«. ■150, 0X8 

7,0.)(l,4in 

I.aiiHliin        

1.871,741 

1.732.015 

+  8.1 

1 ,2.50.000 

1 .5()0.(MI0 

Ind.     h'l.   Wayne 

1,9(13.335 

I.521..tfi.S 

4  28,8 

1,715.7.10 

2,271.67(1 

IndtitiiapollH 

dIH,38l.0(M) 

16,0(12,000 

+  114 

I5.279.000 

20,735.0(M) 

South   Ht^nd.    . 

2,027..S00 

1.483,438 

-(  30  7 

1,107.025 

2.016,1(02 

Win.  -  Milwaukee 

33,N99,402 

28,922, .5.59 

+  17.2 

27,220, .5.55 

29,493,033 

In.     C^c<lar  Uap'H 

2.020,412 

l.«-15,854 

+  23.1 

2.00M.I87 

2,. 579,4 13 

DCS  MoWus) 

S,«.S3,435 

8,667.759 

+  2.5 

8,874, .582 

12.8.55,803 

Hioux  City 

d5,S54,00O 

5,1HI.3(;9 

-1-13  0 

5,407.(IS3 

11.372.687 

Waterloo 

1,1 23. 265 

1,240.317 

-  -9.4 

1.219.691 

2,036,933 

111. — HloomlnK'n. 

1,381,522 

1,220,841 

+  13.2 

1.. 5.10. 160 

2,1X1,228 

Chlcauo 

572,830,113 

473,062,210 

+  21,1 

580,486,921 

051,062,103 

Danville 

a 

n 

n 

a 

a 

Decatur 

1.214,980 

974,866 

1  21  6 

!).S6,892 

1,426,829 

I'coria 

4,775.827 

3,735,270 

+  27.9 

4,210,072 

6,922,616 

Rock  ford 

1,763.241 

1,721,413 

+  2.4 

2,2.52,317 

2, .386, 175 

Sprlngllcld 

2,i;!0,478 

2,107,029 

+  1.4 

2,882,600 

2,271,936 

Total  (19  Cities) 

776,115,920 

640,558,863 

+  21.0 

7S6,44(J,247 

804,668,193 

Eighth  Federa 

Reserve  Dls 

trlst— St.  Lo 

ul» — 

Ind.  -lOvaiisvlllo 

4,592,057 

4,010,3.56 

+  14.5 

4,019,140 

5,252,714 

Mo.— St.  Louis.. 

a 

a 

a 

a 

a 

Ky. — Louisville.. 

34,130.623 

25,180.1.57 

+  .35  5 

24.6 1 7, .540 

15,978,715 

Owenshoro 

650,642 

.560.663 

+  17.1 

772,617 

937.291 

Tenn. —  Memphis 

22.4.52.8)1 

15.493.219 

+  44  9 

18.959,285 

31.741.690 

Ark— Little  Rock 

10,363.742 

8,257.020 

+  25,5 

9,248,110 

13,698,360 

111.  -Jack.sonvlUe 

309.056 

257, .583 

+  20.2 

261,6.55 

465,327 

(Julncy.. 

1,378,092 

1,215,660 

+  13.4 

1,524,833 

1,975.126 

Total  (7  cities) . 

73,884,223 

54,971,312 

+  34.4 

59,403,180 

70,049,223 

Ninth  Federal 

Reserve  Dis 

trict  — Minn 

ca  polls 



Minn.— Duluth.. 

d5.262.9.55 

3,899.654 

+  35.0 

5,224,507 

6,671,823 

Minneapolis 

53, .564, 990 

55,325,.524 

—3.2 

65,565,510 

41,4'iO,l77 

St.  Paul 

25„577,875 

27,715.207 

—7.7 

39.272,177 

18,042,953 

N.  D. — Fargo... 

1,291,497 

1,403,987 

—8.0 

1,916,788 

2,.577,226 

S.  D. — Aberdeen. 

732.229 

875,218 

+  16.3 

1,231,631 

1,848,926 

Mont. — Billings  . 

455,905 

565,4.59 

—19.4 

752,629 

1,548,261 

Helena 

2,320,688 

2,444,2.30 

—5.1 

3,149,749 

2,022,400 

Total  (7  cities) . 

89,206,139 

92.229,279 

—3.3 

117,112,997 

74,201,766 

Tenth  Federal 

Reserve  Dis 

trict- — Kans 

as  City 



Neb. — Fremont.. 

d352,622 

320,781 

+  9.9 

408,391 

758,041 

Hastings 

514.283 

513,767 

+  0.1 

448,600 

705,663 

Lincoln 

3,9.30,868 

3,326,0.50 

+  18.4 

3,761,083 

5,.368,917 

Omaha 

38,375,902 

33,693,407 

+  13.9 

39, 966, .338 

59,258,871 

Kan.^ — Topeka  .. 

d2.993,894 

2,628,930 

+  13.9 

2.923.796 

3.461,026 

Wichita 

d9, 401, 456 

11.377,431 

—17.4 

11.027.265 

13,885.217 

Mo. — Kan.  City. 

126,048,461 

132,898,401 

—5.2 

150,546,198 

245.647,691 

St.  Joseph 

a 

a 

a 

a 

a 

Okla. — Muskogee 

a 

a 

a 

a 

a 

Oklahoma  City 

d21,469,854 

18,872,195 

+  13.8 

23,416,996 

13,083,414 

Tulsa     . 

a 

1,122,370 

a 

955,873 

a 

+  17.4 

a 

1,143,085 

a 

Colo. — Col.Spgs. 

1,196,417 

Denver 

18,932,490 

18,922,16 

+  0.1 

26,140.000 

24,015,138 

Pueblo 

e857,394 

682,236 

+  25.7 

834,585 

1,003,705 

Total  (11  cities) 

224,005,594 

224,191.238 

—0.1 

260,616,937 

368,384,100 

Eleventh  Fede 

ral  Reserve 

District — Da 

Has— 

Texas — Austin... 

1,436,366 

1,489.184 

—3.5 

1.500,000 

3,000,000 

Dallas 

32,914,479 

25.451,059 

+  29.3 

30,480.202 

2,000,000 

Fort  Worth 

e9, 520,947 

12,161,184 

—21.7 

11.751,027 

22,500,280 

Galveston 

7,291,236 

6,032,188 

+  20.9 

8,494,099 

8,022,022 

Houston 

a 

a 

a 

a 

a 

La. — Shreveport. 

4,831,268 

4,322,056 

+  11.8 

4,087,952 

5,640,448 

Total  (5  cities). 

55,994,296 

49,455,671 

+  13.2 

56,313,340 

71,162,750 

Twelfth  Feder 

al  Reserve  D 

Istrict — San 

Franci 

SCO 

Wash. — Seattle.. 

32,125,254 

29,909,572 

+  7.4 

30,225,040 

44,624,921 

Spokane 

a 

a 

a 

a 

a 

Tacoma 

a 

a 

a 

a 

a 

Yakima 

1,078,856 

1,407,375 

—23.3 

1,325,090 

1,711,651 

Ore. — Portland.. 

29,757,648 

25,901,968 

+  14.9 

31,994.804 

34,920,093 

Utah— S.  L.  City. 

11,922,685 

9,545,046 

+  24.9 

14,044,735 

17,000,000 

Nevada — Reno  .  . 

a 

a 

a 

a 

a 

Ariz. — Phoenix.. 

a 

a 

a 

a 

a 

Calif. — -Fresno... 

d3. 730, 586 

3,702.328       +0.8 

5,992.056 

11,678,287 

Long  Beach 

7,612,445 

3,835,763 

+  98.5 

3,799,583 

2,989,508 

Los  Angeles... 

120,045,000 

86,418,000 

+  38.9 

93,. 552 .000 

76,561,000 

Oakland 

14,709,324 

10,717,692 

+  37.2 

11,267,823 

11,107,886 

Pasadena  

4,557,460 

3,433,301 

+  32.7 

3,875,579 

2,261,297 

Sacramento  ... 

d5 ,4  40 ,009 

4,925,317 

+  10.5 

4,915,167 

6,192,167 

San   Diego 

a 

a 

a 

a 

a 

San  Francisco. 

147,200,000 

136,000,000 

+  8.2 

142,000,000 

164,631,892 

San  Jose 

2,786,754 

1,873,214 

+  48.8 

1,790,084 

2,100,000 

Santa  Barbara. 

1,077,982 

961,648 

+  12.1 

855,019 

Stockton 

c2, 065, 100 

2,053,500 

+  0.6 

4,939,800 

6',683,o66 

Total  (14  cities) 

Grand  total  (119 

cities)  

384,109,103 

320,684,724 

+  19.8 

350,576,780 

382,461,702 

7,314,628,831 

6.323,220,831 

+  15.7 

7,182,.548,611 

8,258,764,058 

Outside  N.  Y 

3, 216, 423. .304 

2,683,6.39.130'    +19.9 

3,094,150,691 

3,687,872.656 

Week  ending  February  15. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

Canada — 

S 

S 

% 

S 

S 

Montreal 

76.911,174 

86,106,528 

—10.7 

99,953,054 

127,850,545 

Toronto 

85,086.767 

86,212,355 

—1.3 

102.743,134 

98,361,277 

Winnipeg 

33,005,840 

43,855,822 

—24.7 

45,399,111 

41.106.090 

Vancouver 

13,091,495 

12,088,458 

+  8.3 

12, 918, .593 

15.200,535 

Ottawa 

4,888,405 

6,130,424 

—20.3 

7.228.305 

7,916,738 

3,859,265 

4,899,583 

— 21.2 

6,198,023 

4,990.482 

Halifax   

2,546,6.53 

2,866,732 

—  11.2 

3, 074, .565 

4,162,415 

Hamilton 

5,713,568 

4.575.623 

+  24.9 

5.713.568 

5,763,132 

Calgary 

3,578.9,83 

4,453,726 

—  19.6 

5.597.251 

7,561,579 

St.  John 

2,882,856 

2,476,112 

+  16.4 

2,501,344 

2,879,216 

Victoria 

1,525,463 

1,911,812 

—20.2 

2,429,842 

2.100,000 

London     

2.359,586 

2.529,848 

—6.7 

2,713,-846 

3,236,451 

Edmonton 

3,251,296 

3,709,826 

—12.4 

4,277,428 

4,946,521 

Regina  . 

2,284,515 
356.204 

2,601,655 
492,654 

—  12.2 
—27.7 

3,149.092 
632.258 

4,100.000 

Brandon 

590,624 

Lethbridge 

373,014 

519,189 

-28.2 

651 .246 

727,864 

Saskatoon  

1,137,974 

1,334.734 

—14.7 

1,620,290 

1,797,020 

Moose  Jaw 

774,153 

918.818 

—15.7 

1,162,771 

1,350,212 

Branttord-     ..   . 

861,492 

994,447 

—  13  4 

1,177,901 

1,094,823 

Fort  William 

599,089 

728,381 

—  17.8 

944,835 

764,940 

New  Westminster 

428,457 

423,883 

+  1.1 

631,323 

568,945 

Medicine  Hat 

217,618 

2,87,812 

—24.4 

352,217 

371,018 

Peterborough 

620,811 

610.088 

+  1.8 

889,670 

651,018 

Sherbrooke 

529,211 

783.603 

—32.5 

1,236,777 

899,537 

Kitchener.   

754,427 

829,651 

—9.1 

923,554 

990,377 

Windsor 

2,306.726 

2,648,475 

—  12.9 

2,668,107 

2,514,873 

Prince  Albert 

267,749 

260.431 

+  2.8 

284,765 

360,353 

Moncton 

1,021,772 

840,911 

+  21.5 

940,115 

Kingston 

543,048 

527,425 

+  3.0 

Total  (29  cities) 

251,777,611 

276.619.006 

-9.0 

318.012,985 

342,856,585 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week 
endii.g  Feb.  15.     d  Week  ending  Feb.  16.    e  Week  ending  Feb. 17.     •Estimated. 
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NEW    YORK,    BROOKLYN,    BOSTON,    PHILADELPHIA,    BALTIMORE, 

CHICAGO  AND  ST.  LOUIS. 

We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York,  Brooklyn,  Baltimore  and  St.  Louis,  and  many  of  the  companies  in  Chicago.  This 
is  in  continuation  of  a  practice  begun  twenty-one  years  ago,  the  compilation  having  been  enlarged  six  years 
ago  by  the  addition  of  Baltimore's  institutions,  and  in  1921  being  further  enlarged  by  the  inclusion  of  the 
Chicago  companies.     The  statements  occupy  altogether  about  seventeen  pages. 

The  dates  selected  for  comparison  are  December  31  1922,  December  31  1921  and  December  31  1920. 
In  the  case  of  the  Boston,  the  Philadelphia,  the  Baltimore,  the  Chicago  and  the  St.  Louis  companies,  we 
have  sought  to  get  figures  for  these  dates  and  have  largely  succeeded.  As,  however,  returns  for  these  dates 
are  not  required  in  all  the  States,  a  few  of  the  companies  have  not  found  it  convenient  to  compile  statist- 
ics for  December  31,  but  have  furnished  instead  the  latest  complete  figures  available. 

In  the  matter  of  the  New  York  companies  we  take  the  returns  under  the  call  of  condition  nearest  the 
close  of  the  year.  Formerly  it  was  the  practice  of  the  State  Banking  Department  to  require  the  trust 
companies  to  render  a  statement  of  their  condition,  showing  resources  and  liabilities  for  the  last  day  of 
December,  and  also  to  furnish  certain  supplementary  statistics  for  the  twelve  months  of  the  calendar  year . 
But  in  December  1911  this  time-honored  practice  was  abandoned,  and  the  Superintendent  instead  now 
calls  on  the  companies  for  a  statement  of  their  condition  for  some  date  towards  the  end  of  the  year  (Nov.  15 
on  the  present  occasion),  and  waives  entirely  the  requirement  as  to  the  supplementary  items  of  informa- 
Ijion.  As  these  supplementary  statistics,  deahng  with  earnings,  expenses,  dividends,  &c.,  consti- 
tuted a  most  valuable  feature  of  the  annual  returns  and  the  record  extended  back  a  quarter  of  a  cen- 
tury or  more,  we  have  not  felt  satisfied  to  let  the  record  be  broken.  Accordingly  we  have  made  direct 
application  to  the  companies  in  each  instance  and  in  not  a  few  of  the  cases  we  have  been  successful  in 
obtaining  the  supplementary  statistics,  though  the  number  of  companies  supplying  such  data  has  been 
greatly  reduced  as  compared  with  the  original  number.  As  regards  the  resources  and  liabilities,  we  use 
the  November  15  figures  just  as  shown  in  the  returns  of  the  Banking  Department. 

NEW  YORK  COMPANIES. 


American  Trust  Co.   (New  York). 

Resources —  Nov.  15  '22.  Nov.  15  '21.  Nov.  15 

Stock  and  bond  investments — 

Public   securities.. S5, 293, 635   1$2,479.800/  $1,066 

Private  securities /                     \  447 

Bonds  and  mortgages  owned 1,127,377       2,085.364  1.186 

Loans  &  disc'ts  sec.  by  bond  &  mtge.  814,7811      7,725,283  6,194 

Loans  &  disc'ts  sec .  by  other  collateral  9 ,369 . 1 86 ) 

Loans.disc.&  bills  pur. .not  sec. by  coll  3.693,027       2,271,412  2,090 

Overdrafts 2,960               2,554  2 

Due  from  Fed.  Res.  Bank,  N.  Y 1,153.503) 

Due  from  app.  res.  depositaries 1, 685,962 [     2.368,050  1,642 

Due  from  other  bks.,  tr.  cos.  &  b'kers  212,269) 

Specie 20,343             17.289  25 

other  curr.  auth.  by  laws  of  U.  S 661.293           614,573  582 

Cash  items 69,435             50,994  76 

Customers'  liability  on  acceptances..  290          200,020 

other  assets 122.958           107.764  133 

Total $24,227,019  $17,923,103  $13,447 

LiaMHlies — 

Capital  stock $2,000,000     $1,500,000  $1,000 

Surplus  fund  and  undivided  profits..     1,102,891           638.927  400 
Preferred  deposits — 

Due  New  York  State  savings  banks         702.757          283,436  209 

Due  as  executor,  administrator,  &c.         366,688           169.338  104 

Deposits  by  State  of  New  York 330 .000          450 ,000  85 

Deposits  by  Supt.  of  Banks,  State 

ofNewYork 10.134            30 

Deposits  secured  by  pledge  of  assets         567.624          690,124  299 

Due  deposits  (not  preferred) 17,692,349     12,322,379  10,811 

Due  trustees.,  banks  and  bankers...     1,297,446       1,533.396  498. 

Acceptances 290  212,020 

other  liabilities.. 156,840           123,483  98, 

Total $24,227,019  $17,923,103  $13,447, 

Amt.  of  dep.  on  which  int.  is  paid. .$15,836,228  $12,410,000  $8,611, 

Bankers  Trust  Co.   (New  York). 

Resources —                                         JVop.  15 '22.  iVor.  15 '21.  iVop.15 
Stock  and  bond  Investments — 

Public   securities \$98,646,814  $53.417, 507/$29, 994 

Private   securities /  1   25,942 

Real  estate  owned 8,975,735  9,093,315  7,663 

Bonds  and  inortKaKos  owned 887.000  980.000  1,262 

Loans  on  bond&mtg. or  other  r.e. coll.         144,232  255.816  228 

Loans  &  disc.  sec.  by  other  coUateral.   98.473.998  112.070.045  123.530 

Loansdisc.&blllspurc.notsec.  by  coll  53,980,581  66,665,562  98,566 

Own  acceptances  purchased 76,228  294.304 

Overdrafts    15,878  25,158  4 

Duo  from  trust  COS.,  banks  &  bankers  11,768,921  15,835.7741   21,765 
Due  from  approved  res.  depositaries.     1,521 .958       1.234.231  J 

Specie    49..305  61.715  93 

Other  currency  auth.  by  laws  of  U.  8-        937,779  1,098,129  1.034 

Cash  Items 24.948.020  23,283.0.57  27.417 

DuefromtheFed.  Res.  Bankof  N.  Y.  29.8.';2.021  36.6.50.858  29.500 

Customers'  liability  on  acceptances..     8.807.494  11.424.478  21,214 

Ot  er  assets... 1.902.009  3,827.559  3^0^ 

Total    $341,023,973  336,2i7;508  391.300 

Liabilities — 

Capital  stock $20,000,000  $20,000,000  $20,000 

Surplus  fund  and  undivided  profits..  25.039.229  20.408.468  19.612 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 7.373.110  8.654.107  7.785 

Dueas  executor,  administrator,  &c.  29.200.724  30.095.935  32.189 

Dep.  by  N.  Y.  State 900.000  3.420..536  170 

Other  dep   sec'd  by  pledge  of  assets  12,960.719  4,0.'')0,865  4.9.50 

other  preferred  deposits 16.4,';0  16,450  16 

Due  depositors  (not  preferretl) 206,031.868  207.407.568  205.362 

Due  trust  COS.,  banks  and  bankers...  27.179.613  26,797,813  33.095 

Bills   payable 38.289 

Acceptances -     9,892,374  12.071,618  20,759 

Rediscounts 6.000 

other  IlabUItles 2,420,888  3,285,248  3.068 

Total ...$341,023,973  336, 217, .508  391,300 

Amt.  deposits  on  which  Int.  is  paid.  227.782,700  218.881.800  224.549 
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♦Bank  of  New  York  &  Trust  Co.  (New  York). 

Resources—  Nov.  15  '22. 

Specie $331 ,960 

Other  currency  authorized  by  laws  of  United  States 885,545 

Cash  items 23 ,955 ,657 

Due  from  Federal  Reserve  Bank  of  New  York 5,517,809 

Due  from  other  banks,  trust  companies  and  bankers 5.127.546 

Stock  and  bond  investments , 25.807.288 

Loans  and  di.scts.  sec.  by  bond  &  mtge.  or  other  r.  e.  coll 146,000 

Loans  and  discounts  secured  by  other  collateral 25,248.000 

Loans,  discounts  and  bUls  purchased  not  secured  by  collateral.  10,482,032 

Overdrafts 16, 502 

Bonds  and  mortgages  owned 2 .632 ,367 

Real  estate 3,208,434 

Customers'  liability  on  acceptances 5 ,308 ,662 

Other  assets 494 ,399 


Total 

Liabilities — 
Capital  - 


-$109,161,091 


Surplus  and  undivided  profits 11 

Preferred  deposits — 

Duo  New  York  .State  savings  banks 

Due  as  executor,  administrator,  guardian,  &c 3 

Other  deposits  secured  by  pledge  of  assets 2 

Due  depositors,  not  preferred 67 

Due  trust  companies,  banks  and  bankers 8 

Acceptances 6 

Other  liabilities 4 


,000,000 
,841,927 

566,989 
,647,200 
,802,050 
,736,502 
,458,696 
.078,814 
,028,913 


Total $109,161,091 

Amount  of  deposits  on  which  interest  is  paid $51,301,920 

*  Merger  of  N.  Y.  Life  Ins.  &  Tr.  Co.  and  Bank  of  N.  Y.  as  of  Sept.  21  '22. 

Central  Union  Trust  Co.  (New  York). 

Resources—                                       Nov.  15  '22.  Nov.  15  '21.  Nov.  15  '20. 
Stock  and  bond  investments- 
Public   securities $62,006,925  $67,838, 095/$27,655,611 

Private  securities 1  19,155,705 

Real  estate  owned 3,295,000  3.296,000  4.164,314 

Bonds  and  mortgages  owned. 2,134,195  2,362.043  1,664,053 

Loans  on  bona  or  mtg. or  oth. r.e. coll.     1,081.416  4.S0,919  518,569 

Loans  &  disc.  sec.  by  other  collateral.  101, 570, 642  76,279.325  77.931.284 

Loans.disc.&  blUspur.not  sec. by  col.  44.825,054  63,701.320  72,997,765 

Overdrafts 9,410  24.306  10,913 

Duo  from  approved  res've  depositaries     3,543,796  3,743,3471  9,201,000 

Due  from  other  bks..  tr.  cos.  &  b'kers.     3,480.518  2,301.464/ 

Specie 1,114,367  1,034,662  2,822,776 

Othercurrency  auth.  by  lawsof  U.  8.         681,486  726,318  871,282 

DuefromtheFed.  Res.  Bank  of  N.Y.  27.2,50,108  24.340.096  26,362.380 

Customers'  liability  on  acceptances..     5,526,923  10.055.204  13,664,633 

Other  assets 1,388,335  1,631,932  1,784,666 

Total   $275,908,175$237.784.021  267.794.940 

Llahilities— 

Capital  stock... $12,500,000  $12,500,000  $12,600,000 

Surplus  fund  and  undivided  profits..   19.537,619  18,496,126  18,093,381 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 3.605.666  4.733,950  4,402,964 

Due  as  executor,  administrator,  &c.     6,231,770  4,941,491  4,578,846 

Deim.sits  i)y  Now  York  State 700,000  450,000  250,000 

Dep. byaupt.ofnanks..N.Y. State         140,866  59,722  37,948 

Other  do|).  sec.  by  pledge  of  assets.      3.931.868  3,484,366  2.362.510 

Due  depositors   not  preferred 195.797.526  172.643.587  179.085,299 

Due  trust  COS.,  banks  and  bankers...     7,064,010  7,322,067  9.232,389 

Rediscounts 10.000.000 

Acceptances    5.829,664  10,227.660  14.051,033 

Other  IlabUItles 2,669,186  2,925,062  3,200,572 

Total    |2.')7,908,175  237,784,021  257,794.940 

Amt.  deposits  on  which  Int,  paid 196.962,502  172.084,886  176.706.992 
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^Columbia  Trust  Co. 

Not. 


Resources — 

Stock  and  bond  Invoatmonts — 

I'ubllc  8o<riirltlos 

Private  KWiirlllos . 

Real  estate  owned .     'I. 

Honds  ;iii(l  morlxamvs  ownod 4 

Loans  on  bond  &  nitKe.or  oth.r.o.coU. 

Loans  &  disc.  sec.  by  other  colliiCeral. 

Loans.dlsc.&bllls  pur.  not  sec.  by  coll. 

Own  ;icci>plancos  piircliasod 

Overdrafts 

l>uo  from  approved  ros.  doposltnrios 

Due  from  otiicr  tr.  cos.,  bk.s.  &  b'kcrs. 

Specie 

Other  currency  auth.  by  laws  of  U.  8. 

Cash  Items 

Due  from  Fod'l  Ras'vo  Hank  of  N.  Y. 

Oustomors'  liability  on  accoptanres.. 

Other  assets 


(New  York). 

15  "22.  Nov.  lfi'21.  Nov.  15 


fl9.352.:m7  $10,052,013/ 


35 
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10 
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4.124, 

■i.r>r,\) 

085 
28.012 
22.074 

802 

2:m 

1 .482 
207 
919 
4.138 
9.4.52 
7,515 
4,32(1 


713 
274 

,775 

,804 

,5,50 

,301 

040 

,214  \ 

.211) 

070 

099 

,789 

,593 

.473 

,020 


$4,070, 

13,809, 

3.937, 

4,.')7I 

273 

27.484 

27.103 


2,710 

310, 
1.011, 
0,200, 
8,599 
12,235 
3,215 


•20. 

192 

100 
742 

I'll 
,081 
,003 
,894 

547 

,729 

487 
,278 
151 
,7.55 
,030 
,148 


Total $110.342,4091105.789.450  110, 200. .583 

Liabilities — 
Capital  stock.. $5,000,000 


8,003,870 


1 ,308,387 

3,182,201 

111.775 

50,000 

1.102,910 


.55.000,000 
8,010.011 

1.280.001 

2,297.850 

M,02S 

7,M 

550,848 

74.948,730 

5.095,300 

4,400,000 

1,143„5.58 

12,235,030 

1.223,174 

Total -.$110,342,409.i;i05,789,450  110. 200. ,583 

"       ~  ■     "  1920. 

86,009.409 
255,522 


Surplus  fund  i%  undivided  profits 

Preferred  deposits — 

Due  savings  banks,  loan  ass'ns,  &c. 

Due  as  executor,  administrator,  &c. 

Deposits  by  Now  N  oiU  Slalo    . 

Dop.  by  Supt.  of  Uks..  N.  V.  State. 

Don.  soc    by  pledge  of  Ir   co.  assets 

Due  aepositors    (not  preferred) 78.828,475 

Due  trust  cos.,  bauka  and  bankers 4,909,298 

Bills   payable 

Redlscoimts 

Acceptances.. 10,9.30,901 

Other  liabilities 2,794.490 


$5,000,000 
7.777.840 

1,158,257 

1,178,087 

109,70.' 

"ST 

1,204.783 

74,795.217 

4.749,336 


7,988„525 
1,700,845 


,577,818 
2,143.072 
1.946,985 

145.778 
1.000.000 

330.208 
86,400.000 


__    JVo».  15'20. 
$1,656,958/  $1,325,748 


Supplementary — For  Cal.   Year —           l.)22.  1921. 

Total  int.  &  comm.  rcc'd  durlnp;  year.  .S  t.000.,5n8  $1,504,989 

All  other  profits  received  during  year.     1,311.107  1.831,919 

Charged  to  prof.  &  loss  acct.  deproc.          45.000  60,000 

On  account  of  other  losses.- 13(i.374  883,524 

Int.  credited  to  depositors  during  year     1,711,252  1,799,109 

Expenses  during  ye;ir,  excluding  taxesl    1,980,094  2,134,138/ 

Krpplov&s  pension  &  profit  shai-.  fund)  1 

Amt.  of  divs.  declared  on  capital  stk.     1 ,000,000  1 .000  000 

Taxes  paid  durins  yeiir 203,274  393.277 

Amt.  deposits  on  which  Int.  Is  paid...  70.694.288  63.107.667 

Commercial  Trust  Co.  (New  York). 

Resources —  N'ov.  15  '22.  Nov.  15  "21 

Stock  3c  bond  Invest's — Public  secur's  $3,667,001 

Private  securities 

Real  estate  owned 145.569   '       183,926 

Bonds  and  mortgages  owned 276,066          374,920 

Loansonbond&mtge.  oroth.r.  o.  coll.  121.398           122.000 

Loans  &  disc,  s.-cured  by  otiK-r  coil      .  2.020,877       2.08,8,522 

Loans,  disc.&billspur.not  sec. by  coll.  2,221,484      2,352.994 

Overdrafts 2.471               5.065 

Due  from  trust  COS.,  banks  &  bankers  1,403. .538       1.235,573 

Specie 25,588             28,353 

Other  currency  auth.  by  laws  of  U.  S.  803,657           573,320 

Cash  items 186,593           149,819 

Other  assets 90,785            71.095 

Total $11,025,687 

Liabihties — 

Capital  stock $1,000,000 

Surplus  fund  and  undivided  profits..  340.248 

Preferred  deposits — by  State  of  N.  Y.  220,000 

Due  by  Supt.  of  iiks..  N.  Y.  State.  25.000 

Due  as  executor,  administrator,  &c.  22,276 

Other  dep.  sec.  by  pledge  of  assets.  56.909 

Due  depositors  (not  preferred) 9. 876. 922 

Due  trust  cos.,  banks  &  bankers 25,046 

Other  liabilities 59.286 

Total $11,625,687 

192> 
Amt.  of  depos.  on  which  int.  is  paid.. 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year. 

All  other  profits  rec'd  during  year 

Charged  to  profit  and  loss 

On  account  of  reserve  for  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  cap.  stock.. 

Taxes  paid  during  year 

Amt.  deposits  on  which  int.  is  paid 


700.934 
183.925 
320.254 

13  1.500 

2,4:^2,101 

2.765,860 

17.435 

1,312,883 

129,885 

510.444 

159,943 

83,836 


$8,842,545  $10,086,757 


$1,000,000 
522,056 
270.000 

35^620 
27,150 
6,935,611 
16,274 
35.834 


$983,300 
544.109 
160.000 


$4,379,300 

1922. 

$416,679 

21.318 

2,820 

28,677 

90.773 

236.249 

30.000 

3,000 


$8,842,545 

1921 
$3,321,800 


19,753 

8,239",838 
94,631 
45,126 

$10,086,757 
1920. 
.$3,736,426 


4.379,300 

Corporation  Trust  Co.  (New  York). 


Resources —  A^ow.  15''22 

Stock  &  bond  Invest. — Public  secur..  $502,638 

Due  from  trust  cos.,  banks  &  bankers.  151,045 

Cash  items,  currency,  specie 2,499 

Other  assets 69.238 

Total $725,420 

Liabilities — 

Capital  stock $500,000 

Surplus  fund  and  imdivlded  profits..  108,215 

Other  UabUlties.. 117.205 

Total .$725,420 

Supplementary — For  Calendar  Year —  1922. 

Tot.  mt.  &  commis'ns  rec.  during  year  $24,639 

All  other  profits  rec.  during  the  year..  699,752 

Expenses  during  year,  excl.  taxes 588,230 

Amt  of  divs.  declared  on  cap.  stock..  70.000 

Taxes  paid  during  ve*'*  „ 35.860 


Nov.  15 '21. 

$502,650 

95.274 

1,999 

58.091 


Nov.  15  '20. 

$650,484 

83,243 

1.999 

78,929 


$657,946        $814,655 


$500,000 
95.385 
62.561 

$657,946 
1921. 

$26,678 

696,107 

552.865 

66,250 

76.878 

Empire  Trust  Co.  (New  York). 

Resources—  Nov.  15 '22.  Nov.  15'2l. 


$500,000 
212,123 
102.532 


$814,655 
1920. 
$25,997 
748.498 
478.354 
131,250 
59,419 

Nov.  15  '20. 


8tock&  bond  Invesfs — Public  secur'sl  $14,163,063  $14,535,180/  $5,064,861 


Private   securities / 

Real  estate  owned 1,189,040 

Bonds  and  mortgages  owned 451.873 

Loans  on  bond  &  mtg.or  other  r.e.coU  309,009 

Loans  &  disc.  sec.  by  other  collateral.  18,784,889 

L'ns.disc.  &  bUlspur.  nqtsec.  by  coll.  7,551,590 

Own  acceptances  purchased 547,000 

Overdrafts 5.110 

Due  from  approved  res.  depositaries.  4,512,135 

Due  from  other  bks.,  tr.  cos.  &  bkrs.  1.822,235 

Specie 176,383 

Other  currency  auth.  by  laws  of  U.  S.  1 ,090,074 

Cash  items 10,696 

Due  from  Federal  Resv.  Bk.  of  N.  Y.  2,083,034 

Customers'  liability  on  acceptances..  980,761 

Other  assets 836,644 


1,145,649 
1,054,172 

287,697 
14,007,861 
8,511.642 
2,127,500 
2,693 
6,694,3361 
1,744.800/ 

123.605 

1.057,102 

5.992 

1,564.816 

3,794.978 

657.836 


8,794.849 

399.489 

398,288 

463,061 

18,820,200 

9,439.728 


1.313 

7,265,228 

169.611 

1,208,777 

7,593 

1,630.000 

2,034,8.58 

758.152 


$57,315,859  $56,456,008 


Total $54,513,536 

Liabilities — 

Capital  stock $2,000,000 

Surplus  fund  and  undivided  profits 2,206,648 

Pref.  depos — By  N.  Y.  State  sav.  bk.     2,532,582 

Due  N.  Y.  State  sav.  &  loan  ass'ns.  2,350 

Due  as  executors,  administr's,  «&C-.     2,575,830 

Deposits  by  State  of  New  York ]  ,620.002 

Deposits  by  Supt .  of  Banks 222 ,049 

Depos.  secured  by  pledge  of  assets.     2,206.3.50 

Due  aepositors  (not  preferred) 33.531.599 

Due  trust  co's.  banks  and  bankers 4.358,575 

Acceptances 980.761 

Other  liabilities 2.278.790 

Total 854.513,536  $57,315,859  $56,456,008 

Amt.  deposits  on  which  Int.  Is  pald-_$39.15l,848  $40,707,142  $41,586,667 
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1,762,007 
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33,455,984 

3.703,278 

3.794.978 

2.238.133 


$2,000,000 

2,097,886 
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3.826 

6,457,507 

1,099,490 

269,435 

687,684 

36,511,059 

3,259.755 

1,928,208 

491.184 


Equitable  Trust  Co.   (New  Yorkj. 

Resources —  Nov.  15 '22.  Not.  15 '21.  Nov.  15 '20. 
Stock  A  bond  InvoHt'ii — Public  socur'B  I  $32.()23,;i05$;j0. 279.800/115.740, 114 

Private   »e<;urlllos /  \   29  408  719 

Heal  (wtnte  owntd 3,391,312  3,400,742  3,420,014 

llondH  and  mortgrigoB  owned 1,995,(MM)  1,052,530  1.737.3W) 

Loiumon  bond  &  mtg.  or  oth.  r.o.coll.         301,790  512,177  TM  .Wi'i 

U)unK&  diHc.  ROC.  by  other  collatorul.   84.847, .591  50,0.15,042  00,209,«.'10 

I-oaiiH.dlm-.AblllH  pur.  not  soc.  by  coll.  41.432,140  47, 797, 9,50  60.094.960 

Own  iicccplaiiceK  purchiisod 4, (175, .597  4,<ll.'t.951              

Overdrafts 37.3:iO  309. .587  .58.906 

Due  from  trust  co's.  banks  &  bankers  29.002,471  18.9.50.324  26.521.073 

Specie 80,120  15, ,594  190,402 

Othercurrency  BUth.  by  lawsof  U.  8.      1.4.59,0,59  1,728,027  1, .544,4:17 

CiiHh  Items 10.315,0.52  20,743,913  18,570,218 

Duo  from  fed.  Res.  Bk.  of  N.  Y 21,400,1(17  19.822,(138  10,701,575 

tnistonurs' liability  on  acceptances..  2(1,120,010  24,970,187  25.798,70.^ 

Other  u.ssets 31,012,770  31,005,208  :i4,fl89,142 

Total »285.317,010  271.803, 7,'J0$;J01, 270,706 

Liabilities— 

(JapltuI  stock - $12,000,000  $12,000,000  $12,000,000 

Surnlu.s  fund  and  undivided  profits..    15,751,009  16, .502, 742  17,888,715 
Preferrtid  doposlt.s — 

Due  savings  banks,  loan  a8.s'n8,&c.      1,937,391  2,441,2.59  2, 113, 8.50 

Duo  as  executor,  administrator.  &c.   25,005,420  14,218,0.50  18,900, 1'22 

Tr.  dep.  &  dep.  bv  N.  Y.  State 031, .582  2*1,399  70,423 

Deposits  secured  by  plotlge  of  as.sots     1,109,483  280,9.50  5.707.002 

Due  depositors  (not  preferred) 1.52,348,427  146,044,485  142.744.805 

Due  trustee's,  banks  and  bankers...  42.028,104  43,173,037  37,332,i:j2 

Hills  payable -' - 25.100.000 

Rediscounts 3.000, f)00  7.200,000 

.-Vcceptances 28.282,014  20.700.094  27,373.2.50 

Other  liabilities 4.900.4,57  7,081, .502  4,788,726 

Total $285,317,010  271.803.7.30  .301.279.705 

Amt.  deposits  on  which  Int.  paid 178.000,000   102 ,000,00(J$105. 000,000 

Farmers'  Loan  &  Trust  Co.  (New  York). 

Resources —  Nov.  15  '22.  Nov.  15  '21.  Nov.  15  '20. 
Stock  and  bond  Investments — 

Public  securities 1. $.54,910,399  $48. 532,852/$37, 120,216 

Private  securities _./  I   12.0,54,497 

Real  estate  owned... 3,000.000  3.000.000       3.180.000 

Bonds  and  mortgages  owned 1,015,4.50  1.413,885       1,855,3(55 

Loans  on  bond&mtg.or  other  r.e.coll.           48.000  60.700             29,200 

Loans&disc.  sec.  by  other  collateral.   00.800,351  45.6.50,000     32,2.56,029 

Loans.disc.&  bills pur.not sec. by  coU.   18.971,266  22,018,087     30,442,193 

Overdrafts 71,7.55  8.105             23,802 

Due  from  trust  co's,  banks  &  bankers     3.-598.927  7.-324,013       4,970,003 

Specie .-         106,905  293,172       1,110.809 

Olhercurrencyauth.  bylawsof  U.S.         3.55. .508  4-12,082           482.857 

Cash  items 3.071,087  6.540.298       9,822,401 

Due  from  Fed.  Res.  Bank  of  N.  Y...   13,074,953  12,5:33,482     13,999,827 

Customers' liability  on  acceptances-.        805,803  1,168,341       6,825,980 

Other  assets 1,184.310  6,318,454     17,092,114 

Total $101,675,374  155,322.077$172, 184,013 

Liabilities — 

Capital  stock $5,000,000  $5,000,000     $5,000,000 

Surplus  fund  and  undivided  profits..   15.005,045  12,641,245     11.056,927 

Preferred  deposits —  

Due  N.  Y.  State  savings  banks..     2,264,633  2,518.739       2,868,320 

Due  as  executor,  administrator.  &c.     2,040,422  1,589,388       2,679,790 

Deposits  by  State  of  N.  Y .500,000  

Other  dep.  sec.  by  pledge  of  assets.     3.087,900  3,243,570             95,000 

Due  depositors  (not  preferred) 123.669,986  121,785,855  131,534,193 

Duetrustco's,  banks  and  bankers...     6,270,922  4,927,301       7,741,936 

Bills  payable 2,000.000 

Acceptances 822, .531  1,279.675       6,821,980 

Other  liabilities 2.353,335  2.336.304       2.385.967 

Total $161,075,374  155,322,0778172,084,113 

Amt.  deposits  on   which  int- paid  ...126,577,523  120,087, 597$118,032,882 

♦Fidelity-International  Trust  Co.  (New  York). 

Resources —  JVo«.  15 '22.  iVor.  15 '21.  *iVor. 15'20. 
Stock  and  bond  Investments —  '            $7,554,496 

PuWic  securities... 715.000  \$4,653,552  /$2,702,913 

Private  securities 7,225.815  /  \   1,893,935 

Bonds  and  mortgages  owned.. 4.215,447  402.500  419,500 

Loans  &  disc,  secured  by  coUateral..        124,996  8,950.854  7,128,339 

Loans.disc.&  biUs  pur.not  sec.by  coU.        152,377  4,920,804  7,093,658 

Due  from  approved  res.  depositaries..         124,996  291,4001      1,334,336 

Due  from  other  bks.,  tr.  cos.  (fcb'kers.         152,377  1.058,2081 

Specie 86.801  21,779  93,282 

Othercurrencyauth.  bylawsof  U.S.        317,256  372,430  382,960 

Cash  items 1,127,066  1,473,427  2,006.525 

Due  from  Fed.  Res.  Bank  of  N.  Y...     3,753,523  2,419,785  2,162,565 

Customers' liability  on  acceptances..        100,057  69,382  157,498 

Other  assets 2,331,027  2,974,447  1.694,94^ 

Total .$27,704,461  $27,608,568  $27,070,452 

Liabilities — 

Capital  stock $1,500,000  $1,500,000  $1,500,000 

Surplus  fund  &  undivided  profits 1,866,777  1,689,350  1,693,694 

Preferred  deposits —                                                               „„„„„„ 

Due  N.Y.  State  savings  banks 145,804  179,825  262,923 

Due  as  executor,  administrator.  &c.           82,685  37,538  34,335 

Deposited  by  New  York  State 513,925  250,000  170,000 

Dep .  bv  Supt .  of  Bks . .  N .  Y .  State.           65 ,256            -  -  -  -  - - 

Deposits  sec'd  by  pledge  of  assets..        817,249  332,109  897.129 

Due  depositors  (not  preferred). 18.663,170  19,960,111  19,066,822 

Due  trust  co's.  banks  and  bankers...        3,54,949  367,568  289,244 

Bills   payable 1,050,000  316,000  766,000 

Rediscounts 7.-.-^;;t  ?R3'9S9 

Acceptances 282.529  95.804  ^  197.337 

Other  liabUitieil..:: 2,362.117  2,880,263  1,929,968 

Total                  — .<S27.704,461  $27,608,568  $27,070,452 

Amt.  deposits  on  which  Int.  Is  paid. .$14,853,000  $15,864,000  $14,024  000 

*  Fidelity  Trust  Co.  and  International  Bank  merged  as  of  July  19  1920. 

Fulton  Trust  Co.  (New  York). 

Resources—                                          Nov.  15  '22.  Nov.  15  '21.  Nov.  15  '20 

Stock  and  bond  investments —                                              ^  „ ,  ,,„„„  „.^ 

Public  securities ...1  $2,247,900  $2,371,360f  $936,259 

Private  securities /                                 ^ I  1'540,839 

Bonds  and  mortgages  owned 323,500  335,500  366, oOO 

Loans  &  disc,  secured  by  collateral..     7,313.7-50  5.813,285  6,129.630 

Overdrafts 6,433  7,096  .„5,549 

Due  from  approved  res.  depositaries..         580,702  2M.3.:i5  S'l-SG^ 

Specie -. 26.007  38.429  34.782 

Othercurrencyauth.  by  lawsof  U.  S.           80.000  85,400  80,570 

Cash  items 6,975  8,129  6.630 

Due  from  Fed.  Res.  Bank  of  N.Y...     1,473,209  1,206.489  1,392,012 

Other  assets 71.217  80.162  87,495 

Total $12,130,2:93  $10,166,185  $11,157,871 

Ca^'ital 'stock! $.500,000        $500,000  «500,000 

Surplus  fund  &  undivided  profits 750.905          702.277  684,731 

Preferred  deposits —  o  ooc 

DueN.Y.Statesav.bk.&loanaissns.                680          „„„  sii  «.^'^95 

Due  as  executor,  administrator,  &c.         374,984          307,289  246.647 

Deposits  by  N.  Y.  State 50.000            50.000  40.000 

Deposits  secured  by  pledge  of  assets          83,793       „    40.742  .^34.967 

Due  depositors  (not  preferred) 10,208,183       8.415.978  9.501.302 

Other  liabilities 101-748           149.588  146.989 

Total                                               .Sr2. 130. 293  $10,166,185  $11,157,871 

Amt.  depositVon  which  Int.  is  paid. .$10. 100,000  ,  $8,480,000  $9,200,000 

*  Since  the  above  statement,  the  Irving  Nat.  Bank  and  Columbia  Trust 
Co.  have  been  merged  under  the  name  of  the  Ir\-ing  Bank-Colimibia  Tr. 
Co. 
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Guaranty  Trust  Co.  (New  York). 

Resources —  .Vor.  15  '22.  Nov.  15  '21.  Nov.  15  '20. 
Stock  and  bond  Investments — 

Public  securities 1494,218,851  S86,890,983i$57.244,020 

Private  securities J  \  33,137,203 

Keal  estate  owned 8..535.671  8,658,083       8.486.918 

Bonds  and  mort pages  owned 2,.541,947  2.672,116       2,315.2.50 

Ix)ansonbd.imtg.oroth.r.e.coll...        992,714  23.000          118,000 

Loans  &  disc,  sec    by  other  coll 174.147,620  177,032,519  299,018,720 

lioans,    discounts   and    bills   pur- 
chased not  secured  by  collateral.  .135,153.211  118..393,453  227,582,924 

Own  acceptances  purchased 1,281.987         6,263,908  

Overdrafts _ 55.748  30,411           145,122 

Due  from  oth.  tr.cos..  bks.&  bankers  22,205.161  27,271,314     52,245.431 

Due  from  appr.  res.  depositaries...         639.999  846,362  

Specie 41,122  .58,488            47,910 

Othercurr'cyauth.bylawsof  U.S..     1.3.55.079  1,489,679       2,346,171 

Cash  i ten                 .40.034.868  41,950,457     73,896.871 

Due  from  tea.  Kes.  Bk.  of  N.  Y...  33,927,035  34  510,105     50,187,040 

Oastomers' I iab.  on  acceptances 28.095.247  21,851,944     60.330.806 

Other  as.sets 24,778.630  13,143.188     36,967,252 

Total... .$568,004,890  S541,086,010$904,069.638 

Capital  stock _  .?25.000.00n  $25,000,000  525,000,000 

Surplus  fund  and  undivided  profits  .   17.654,620  16,552,791     36,114.842 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks...     2.304.775  3,169,746       4,389.537 

Due  as  executor,  admin'r,  &c 2,6.54,100  3,588,731       2,387,300 

Deposits  bv  New  York  State 1,894,296  3,381,043          447,119 

Depos.  sec'd  by  pledge  of  assets..     6,903,660  8.924.753       5.665.075 

Due  depositors  (not  preferred) 401,863.028  359.091.023  507.350.299 

Due  trust  cos.,  banks  &  bankers...  52,707,581  52,678,960  106,325.837 

Bills  pavable 2.000.000 

Bediscounts 17.925,000  115,923,294 

Acceptances.. 31,200,314  22,995.248     60.330.806 

Other  liabilities 25.822.516  27.778.715     38,135.529 

Total $.568,004,890  $541,086,0105904,069,638 

Amt.  depos.  on  which  int.  Is  paid. .$329,720, 191  $293,717,000$436,547,195 

Hudson  Trust  Co.  (New  York). 

Besourcea —  Nov.  15  '22.  Nov.  15  '21.  Nov.  15  '20. 
Stock  and  bond  Investments — 

Public  securities 181,792,124  $2,121,738/  $1,635,650 

Private  securities /  1         637,8.57 

Bonds  and  mortgages  owned 174.875  188.625          263.125 

Real  estat" 5.000  3i.543  

Loans  on  bds.&mtg.or  other  r.e.coll..           24.000  35.950            25.794 

Loans  &  disc.  sec.  by  other  collateral.     2,626.095  2,463,964       2,678.235 

Loans,  disc.&billspur.notsec.by  coll.     1,. 574.625  1,734.560       1,653,477 

Due  from  approved  res.  depositaries.     1,588,786       1,521.846        

Due  from  trust  COS..  banks  &  bankers           86,780  184.494       1,574,4.58 

Specie ..- 307.748  252,184          203,035 

Othercurrency  auth.bylawsof  U.  S.         117.955  230,985          406,105 

Cash  items 13.290  8,084             18,550 

Customers' liability  on  acceptances 27,300  14.500               5.560 

Other  assets 384,356  379,678            26,334 

Total $8,752,934  $9,169,151     $9,128,180 

Liabilities — ) 

Capital  stock $500,000  $500,000        $500,000 

Surplus  fund  and  undivided  profits..         807,899  751,483           741,628 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 31.333  25.380        

Due  as  executor,  administrator.  &c.           68.801  120.180             32,154 

Deposits  by  State  of  New  York...        270.000  270,000           100,000 

Depos. bvSupt. of  Bks.,N.  Y.  State  25,000  

Deposits  .sec.  bv  pledge  of  as.sets...             2, .500  6,700               3.000 

Deposits  otherwi.se  preferred 388,376  20.273             29.385 

Due  depositors  (not  preferred) 6,025.264  6,271,097       7,142,470 

Due  trust  co's,  banks  and  bankers..         187.058  293.860          500,489 

Bills   payable 360,000  840.000        

Acceptances 27,300  14,500               5,560 

Other  liabUities 59,397  65,678            73,494 

Total $8,752,934  $9,169,151     $9,128,180 

Amt.dep.on  which  int.  is  paid $3,975,000  $4,273,100     $4,966,600 

Italian  Discount  &  Trust  Co.  (New  York). 

Resources —  Nov.  15  '22.  Nov.  15  '21.  Nov.  15  '20. 
Stock  and  bond  investments — 

Public  securities 1$2, 164,394  $1,157,452/  $1,150,788 

Private  securities ...J  \           10.520 

Loans  &  disc,  secured  by  collateral.-     1.206.914  3,249.545       3,475,512 

Loans  disc.  &  bills  pur.  not  sec.  by  coll     1,710,6^0  1,658,739       2,492,873 

Overdrafts 31  586                  415 

Own  acceptances  purchased 73,609  316,136  

Due  from  approved  res've  depositaries        345,110  476,179  

Due  from  other  trust  cos.,  banks  and 

bankers 3,438,413  6,972,228       4,893,079 

Specie 3.655  2.972               1,825 

Other  curr.auth.  by  laws  of  U.  S 170,195  192,900          334,423 

Due  from  Fed.  Res.  Bank  of  N.  Y...           41,533  79,465             22.161 

Customers' liability  on  acceptances..         312,514  1.066,857       1,346,960 

Other  assets - 83,600  2.864,387          987,088 

Total. .§9,550,658  $18,037,446  $14,715,644 

Liabilities — 

Capital  stock $1,000,000  $1,000,000     $1,000,000 

Surplus  fund  and  undivided  profits..         516.329  790.316          804,172 
Preferred  deposits — 

Duo  asoxocutor.  admr.,  Kuard.,  &c.  6.262  

Deposits  by  New  York  .State.- 200,000             72„56o 

Due  depositors  (not  preferred) 4,9,33..529  10,365,211       9,012,972 

Due  trust  CO. 's,  banks  and  txankers..         977, (ilS  1,479,271       1.812,662 

Bills  payable .-.      1,621, ()21  .    .. 

Acceptances--- 320,(;86  1,066,857       1,346,960 

Other  liabilities 174.613  3,135,791          666,378 

Total $9, .5.50. 6.58  $18,037,446  $14,715,644 

Amount  deposits  on  which  int.  Is  paid.  $5,699,000  $11,577,912  $10,489,186 

Lawyers'  Title  &  Trust  Co.  (New  York). 

Resources —  Nov.  15  '22.  Nov.  15  '21.  Nov.  15  '20. 
Stock  and  bond  investments — 

Public  securities \.$7.245..536  $3,763,087/  $1,104,772 

Private  securities /  \     3,621,834 

Real  estate  owned 3,019,700  3,089.904       3,005,403 

Bonds  and  mortgages  owned- 5.074.(>07  6,808.473       7.126,340 

Loans  on  bond  &  mtg.  or  oth.r.o.coll.         139,45.8  228.889          738.8.36 

Loans  &di.sc.  sec.  by  other  collateral.     6,674,712  5„594,690       6,274,137 

Loans,dls.&bills  pur.not  sec.  by  coll.     4.002.087  4,6.34.367       4.321.021 

Overdrafts 2.2.56  1,603               2,906 

Due  from  approved  res.  depositaries.     1,560.7!)(>       1.336.013  

Due  from  oth.  trustees.,  bks.  &bkers             1.000  2,917       1,682.068 

Specie 11,799  29,755          213,909 

Other  currency  auth.  by  laws  of  U.  S.        948.524  732,693          666,627 

Cash  items 663.340  431,3,52       1,169.931 

Due  from  Fed.  Res.  Bank  of  N.  Y...         869.076  799.970          600.000 

Other  assets 570.844  561.071           564,861 

Total .$30,813,765  $28,014,784  $30,092,645 


Lawyers'  Title  &   Trust  Co.    (New  York)   Concluded. 

Liabilities—                                         Not.  15  '22.  Ncv    15   21.  Nov.  15  '20 

Capital  stock $4,000,000  $4,000,000  $4,000,000 

Surplus  fund  and  undivided  profits..     6,832,764  6.053,262  6.333,338 
Preferred  deposits — 

Due  savings  banks*  loan  ass'ns...         342.490  446,095  459,461 

Due  as  executor,  administrator.  &c.     1,136,013  815,686  761,871 

Deposits  by  State  of  N.  Y.. 354.4.53  368.281  413.484 

Dep.  b.v  Supt.  of  Uks.  N.  V.  .State-  15.000  

Dep.securedby  pledge  of  assets...         130.794  100.617  99.237 

Deposits  otherwise  preferred 667.204  539.4.54  261.919 

Due  depositors  (not  preferred) 16,489.328  14.810,750  15.573.989 

Due  trust  COS..  banks  and  bankers...           69.384  86,840  121,128 

Bills  payable .              870,000 

Rediscounts .    .          635,000 

Other  liabilities 776.335  793.799  663.817 

Total S30.813.765  $28,014,784  $30,092,645 

Supplementary — For  Cal.  Year —            1922.  1921.  1920. 

Total  int.  &comm.rec'd  during  year.  SI. 355. 613  $1,439,632  $1,480, .521 

All  other  prof  its  rec'd  during  year 2,542,636  1,940,775  2,376,651 

Charged  to  profit  and  loss — 

On  accouiitof  depreciation 161,643  170,199  610,609 

On  account  of  losses 1.52.622  416,716  136,300 

Int.  credited  to  depositors  during  year        358.563  346.730  367.868 

Expenses  during  year,  exclud.  taxes.-     1.667,535  1.. 507 .626  1,876,484 

Amountof  divs.  declared  on  capital /2,000,0()0stkl       320,000  320,000 

stock... i  400.000  cash/ 

Taxes  paid  during  year 272.332  225,937  284,765 

Amt.  deposits  on  which  int.  is  paid..   15.900,000  13.962,000  14.443.000 

Metropolitan  Trust  Co.  (New  York). 

Resources —                                             Nov.  15  '22.  Nov.  15  '21.  Nov.  15  "20. 

St'k  &  bond  invest's— Public  sec 188,408,996  $9,250,332/  $4,710,802 

Private  securities /  I     4,473,111 

Real  estate  owned.   ..     153.160 

Bonds  and  mortgages  owned 1.300.476  1,382,260  1.387.250 

Loans  on  bond  &mtg.  or  oth.  r.e.coll.         280,000  120,034  198,897 

Loans  &  disc.  sec.  by  other  collateral.   17.491.746  9.346,502  12,859,773 

Loans  disc.  &  bills  pur.not  sec.by  coll.   12,823,468  7.646,334  8,539.183 

Overdrafts 523  1,588  26 

Due  from  ajjproved  res.  depositaries.         230,147  132,847            

Due  from  trust  cos.,  banks  &  bankers        458,579  363,038  1,474.853 

Specie.- 32.138  34.695  33.495 

Othercurrency  auth.  by  laws  of  U.  S.         516.694  411.725  557.324 

Cash  items 3.362.322  2,011.331  2.683,049 

Due  from  Fed.  Res.  Bank  of  N.  Y...     6.039.032  3,797,121  4,961,481 

Customers' liability  on  acceptances..         331.100            370,978 

Other  assets 213.651  176,726  178,823 

Total $51,488,871  $34,674,532  $42,582,205 

Capital  stock $2 .000 .000  $2 .000 ,000  $2 ,000 ,000 

Surplus  fund  and  undivided  profits..     3,804,760  3.418,456  3,435,257 

Preferreddep.—N.Y.  State  sav.  bks.         654,787  1.031,455  l,09o.l71 

Due  as  executor,  administrator,  &c.     6.468,878  2,227,261  2,241,879 

Deposited  by  State  of  New  York..     1,2.50.000  1.300,000  400,000 

Dep.  bySupt.  of  Bks..  N.  Y.  State.           25.000  11.041  23.417 

Dep.  sec.  by  pledge  of  assets 1.457.0,58  691.712  560,384 

Due  depositors  (not  preferred) 31,973,111  19,942,555  24,182,766 

Due  trust  COS..  banks  and  bankers...     2,981,746  2.575,965  4,365,192 

Bills  payable 900.000 

Rediscounts 250,000  3,604,400 

Acceptances 331.100            370,978 

Other  liabilities 542.431  326,087  299,762 

Total i... $51,488,871  $34,674,532  $42,682,205 

Amt.of  deposits  on  which  int.  is  paid  $34,904,200  $23,865,900  $25,314,300 


New  York  Trust  Co.  (New  York). 


Nov 
Public  securs,  \$52, 


./ 


Resources — 
Stock  &  bond  invest. 

Private  securities. 

Real  estate  owned 

Bonds  and  mortgages  owned     

Loans  on  bond  &  mtg.  or  oth.  r.e.  coll.  2 
Loans  &  disc.  sec.  by  other  collateral.  64 
Loans  dis.  &  bills  pur.  not  sec.  by  coll.  24 

Own  acceptances  purchased 

Overdrafts 

Due  from  trust  co's.  banks  &  bankers     7 

Specie 

Other  currency  auth.  by  laws  of  N.  Y. 

Cash  items 35 

Due  from  Fed.  Res.  Bank  of  N.  Y...  20 
Customers'  liability  on  acceptances..  12 
Other  assets 2 


15 

842 

225 
834 
,852 
,795 
,o99 
139 

22 
,082 

21 
451 
849, 
723. 
976, 
,585, 


'22. 
976 

542 
912 
633 
654 
846 
349 
290 
906 
594 
372 
767 
144 
822 
155 


Nop.  15 
$30,384 

97. 
3.364 
900 
63.791. 
45.201 
660 
19, 
4,025 
13 
598. 
2  ,401. 
19.804. 
8.938, 
2.042 


•21.  Nov 
,328  f  $3 

320 

276  2 
650   2 

60  49 
470  20 

208 
916 
720 
929 
106 

828  6 
638  9 
962  2 
466   9 


.  15  '20. 
,116.908 
,094.041 
151,416 
,730,507 
683,440 
785.224 
,874,686 

93",063 
988,717 
164,119 
370,717 
092,975 
110,916 
548,771 
170,061 


$10,000, 
17,696, 

431, 
138, 

9,0ti9 
4,30, 

3,478, 


000 
918 

127 
645 
417 
000 
124 


125,751 

40,143 

4,000 


834 

711 
000 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 

Preferred  deposits — 

Due  N,  Y.  State sa vs.  banks 

DueN.Y.Statesav.&loanassns.,&c, 
Due  as  executor,  administrator.  &c. 

Deposits  by  New  York  State 

Deposits  secured  by  pledge  of  assets 
Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 

Due  trust  co's.  banks  and  bankers 

Bills  payable 

Rediscounts 

Acceptances 

Other  liabUities 

Total $226,003,962 

Supplementary — For  Cal.  Year —  1922. 

Total  int.  &  comm.  rec'd  during  year. 

All  other  profits  received  during  year. 

Charged  to  profits  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 

Expenses  during  ye.ar,  excluding  taxes 

Amt.  of  divs.  declared  on  capital  stk. 

Taxes  re.servod  and  pd.  during  the  yr. 

Amt   deposits  on  which  Int.  is  paid.fl  132,291 ,000 
a  As  of  Nov.  15  1922. 


$226,003,962  208,145,666$114.975,561 


$10,000,000 
16.996,204 

1,059.671 


16,684,7,58 

4,50.000 

3,282,904 


$3,000,000 
11,719,447 

1,263,316 

264 

8,606.361 


117,083,827 
21,.504.141 
10,400,000 


13.445 
1.418 


276 
910 


8.825.8.53 
1.8.58.208 


239.000 
822,334 
58,108.976 
4.068.613 
6.715.000 
7.929.459 
2.548.771 
9.954.020 


208.145..566$114.975,561 


1921. 


Figures 
omitted, 
owing  to 
consolida- 
tion with 
Liberty 
Bank. 


1920. 
$6,331,347 
619,739 

1,182,531 

57,204 

1,7,33,770 

1,164,767 

960,000 

278,037 

68,204,000 


Title  Guarantee  &  Trust  Co.  (New  York). 


Resources —  Nov 

Stock  and  bond  investments — 

Public  securities .._.1$13, 

Private   securities ) 

Real  estate  owned 3, 

Bonds  and  mortgages  owned 15, 

Loans  on  bond  &  mtg.  or  oth.  r.e.  coll. 
Loans  &  disc.  sec.  by  other  collateral.    14 
Loans  dis.  &  bills  pay.  not  sec.  by  coll.     7 

Overdrafts 

Due  from  approved  res.  depositaries.     2 
Due  from  other  tr.  co's,  bks.,  bkrs..&c 

Specie 

Other  currency  auth.  by  laws  of  U.  S.     1 

Cash  items 1 

Due  from  Fed.  Res.  Bank  of  N.  Y 2 

Other  assets 1 


.  15  '22.  Nov.  16  '21.    Nov.  16  '20 
425.173     $9,390 


,168 
,310 
742 
,432 
.495 

,712, 
134, 
316 
,114 
,379 
,158 
,163 


462 
211 
808 
5.53 
561 
408 
743 
275 
902 
929 
451 
.502 
925 


2,832 

11,909 

716 

16,803 

4.782 

1 

2.714 

117 

307 

1,087 

1,490 

1.64 

1,038 


386  f 

224 
692 
168 
.901 
008 
,400 
,412 
.009 
,926 
.284 
,0.50 
382 
.428 


$3,971,677 
6,017,235 
3,411,580 

10,883,426 
1.640,909 

15,731,796 

6,656,267 

914 


2,724,615 

277,010 

753,303 

1,423,514 

2,078,418 

948,603 


Total $63,555,963  $64,838,270  $66,619,167 


Feb.  24  1923.] 
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Title  Guarantee  &  Trust  Co.  (New  York)  Concluded. 

Liabllmes—                                           Nov    Ift'l.'^.   Nov    lr>'Ul.  Nov.   15 '20. 

Capital  Mtock |;7,.'i()().()00     SO.OOO.OOO  SO.OOO.OOO 

Burnhis  fund  aiKl  mulivldctl  profits..   15.0(>()„')lt  13.50(1,222  I2.r>n),7.ir> 
Prororri'd  dopoMlts — 

Dim  N.  Y.  HUlosuvliiKS  banks 1, 192.7X0  l.f.OO.'l.'lO  900,77.1 

Duo  siivliiRS  aii<i  loan  assoirlutlons.              7.07(>  2.'i.29;j  \'.i.(M'>!i 

Dmiasoxooutor,  adrnlMlslrator.  &c.     1.170.17,''>  1,40.'').747  l,r>20,0tl0 

Dnposlts  l)v  N.nv  York  State 3.50.00(1  '150.000  100,000 

Duo  l)v  .Snpt.  of  Hanks,  N.  V.  State           25,000  ..      . 

Dopo.sltssocurcHl  by  plodKO  of  assets         3KS,050  US, 100  72,7.50 

Deposits  othorwlde  proferrod 31,1K1  17S,75H 

Duo  doposltors  (iioi,  prefcrrod) 35,8.53,002  30.494.8,50  30, .50.1. 878 

Due  trust  co'k.  banks  and  baukurs 222.327  207.931  247.7t)() 

Dills  i)aval>lo 2.825.(10(1 

Other  liabilities 1.171,040  966.510  1,()()5,892 

Total .S()3, 5.55.903  $54,838,270  856.519.107 

Supplemenlaru — For  Cat.  Year —            1922.  1921.               1920. 

Total  Int.  &  comiu.  rec'd  durlnsr  year.  $2,(iS5.1  10  $2.007.8,50 

All  other  profits  received  during  year.     7.1 18.745  4.890.518 
OharKod  to  profit  and  loss — 

On  account  of  lo.sses 107.3S0  444.274 

Int.  crtHlltod  to  depositors  durint?  year        71l,8li0  ()83.522 

Expenses  durluf?  year,  exeludiuK  taxes     4.'21().9(;()  3.308.109 

Aiut.  of  divs.  declared  on  cap.  slock/2., 500, OOOstk  1    1 ,200.000 

1 1.800, 000  ca.sh/ 

Taxes  paid  duriuK  the  year 035,208  532.725 

A.mt.  deposit-s  on  which  int.  is  paid..  32,820.915  33,773,079  a30,387.769 


O  As  of  Nov.  15  1920. 


United  States  Mortgage  &  Trust  Co.  (New  York). 

Resources —                                             Nov.  15  '22.  Nod.  15  '21.  Nov.  15  '20. 
Stock  and  bond  investments — 

Public  securities 1$20.004.330  $12,749,707/  $4,316,482 

Private   securities /  1      2,588,503 

Real  estate 522,615          370.526  338.023 

Bonds  and  mortgages  owned 3,404.143       4,378.142  5,595,015 

Loans  on  bond  &  intg.  or  oth.  r.e. coll.           20,100             19,000  5.000 

Loans*  disc.  sec.  by  other  collateral-  25.431,2,53     25,9'23,070  35..307,402 

Loans.disc.&bills  pur.  not  sec.by  coll.     0,973,050       8,231,550  16,823.860 

Own  acceptances  purchased 141.790 

Overdrafts 7.7.38               2,114  161,385 

Due  from  other  tr.  COS.,  bks.&bkrs-.        172.130       1,025.430  2,.'539.212 

Specie.. 60.820             62,710  32.040 

Othercurrency  auth.  by  lawsof  U.  S.         092.537           727,138  7.55,131 

Cash  Items 3,(i37,0l3       1,973,218  7,619,641 

Due  from  Fed.  Res.  Bank  of  N.  Y...     7„590,508       6,495.978  5.762,897 

Duo  from  approved  res' ve  depositaries        (>40,804  567,1.56  

Customers' liability  on  acceptances..         ISO, 000          627, .500  2,317,275 

Other  assets 423. .549          482,102  347,759 

Total $09,800,385  $63,778,031  $84,310,411 


United  States  Mortgage  &  Trust  Co. 


IJahiUtlr.s  -  Not. 

fJaiillal  stock .'J3 

,Sur()luN  fund  and  undivided  profits..     4 

l*r('!orro<l  deposits — 

Due  N.  Y.  .Stale  HavliigH  banks 

Duo  as  executor,  aduilnistrator,  &c.     3 

Deposits  by  State  of  New  York 

Dep.  secured  by  pliKlKo  of  aK.sets , 

Deposits  otherwise  preforro*! 1 

Due  depositors  (not  preferred) 47, 

5. 
1. 


Duo  trust  COS.,  banks  and  bankers 
Hills  i)ayable.. 

Acceptances 

Other  liabilities 

Total $00 . 

Anit.  deposits  on  which  int.  Is  paid.. ¥53. 


15  '22 
,(10(1.0(1(1 
,410.100 

480.117 
,402,()'20 
2.50.(.32 
,688.148 

,7'92'„583 
:J.50,4I7 
2,50,000 
180,000 
13'2,290 


(New  York).  Cmd. 

Nov    15  -.'.{.    Niiv    15  '20. 

$3,(K»0.(M10      $2,000,000 

4,321,012        5,143.828 


04 1 . 1 1 1 

2.884.325 
2.50.081 

1.7.50.995 

(185 .030 

40.875.013 

4,925.3(SH 


411,470 

2.3.50,785 

102.047 

4.805.180 

020.08;j 

.50.007 .8:15 

6.254.719 


,V00,385 
■205.2/0 


627.500       2. 320  ,,575 
_3 ,800 ,790  _  4 .530 .080 

$03,778,031   .$84,310,411 
$45,708,003  $01 .124 .0.59 


United  States 


Trust  Co. 

Nov.  15 


Resources — 
Stock  and  bond  Investments — 

Public  securities 1  $13,042,920 

Private   securities ... I 

Real  estate  owned 1.0()0.0(jO 

llonds  and  mortgages  owned 3.K,'M,000 

Loans  ife  disc,  secured  by  collateral..  40,040,405 

lioans.disc.&bills  pur. not  sec.by  coll.  7.414.320 

l)U((  from  other  tr.  cos.,  bks.  &  bkrs..  

.Specie 

Other  currency  auth.  by  laws  of  U.  S.  100.000 

Due  from  Fed.  Reserve  Rank  of  N.  Y.  4.4(10.0(10 

Duo  from  ai)prov(xl  res' vc  depositaries  4 ,873 ,520 

Other  assets. 400.030 

Total $75.7(iO,203 

hiahilities — 

Capital  slock $2,000,000 

Surplus  fund  &  undivided  profits 10.401.809 

Prelerred  deposits — 

Due  N.  Y.  State  savings  banks 1.923,430 

Due  as  executor,  administrator,  &c.  15.007,319 

Den.  secured  by  pledge  of  assets..  1,010,180 

Due  depositors  (not  preferred) 30,020,700 

Due  trust  cos.,  banks  and  bankers 1 ,107,91 1 

Other  liabilities... 1,202,719 

Total $75,700,203 

Supplementary — For  Cat.  Year —  1922. 

Total  mt.  &  coram,  rec'd  during  year.  $4,059,342 
All  other  profits  received  during  year.  493,964 
Charged  to  profit  and  loss — 

On  account  of  depreciation 100,378 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year  1 ,417,711 
Expenses  during  year,  excluding  taxes  032.379 
Amt.  of  divs.  declared  on  capital  stock     1  ,()00,000 

Taxes  paid  during  the  year 411 ,267 

Amt.  deposits  on  which  int.  is  paid 52,314,499 


(New  York). 

i2.  Nov.  15  '21.  Nov.  15  '20. 


$11 


102  ,.307  f 

1,000,000 

5.052,6,53 

32,770.0,55 

11,100.706 


100.000 

4..'J0'0".660 

5.018.377 

5.52.104 


$2.437.5.50 
8.221.708 
1.000.000 
4,803.997 

33.191.110 

0.070.407 

3.980.958 

100.000 


4.100.000 


394 .958 


$70,996,912  $64,960,808 


$2,000,000 
15.773.075 


1. 
11. 


.830,892 

.789,112 

7  90,. 590 

28,025.990 

9. 070. .522 

1.104.131 


$2,000,000 
15.071,367 

2.089.562 
9.2.59.8.38 
1.182.8.53 
30.487.948 
3.986.470 
888.770 


$70,996,912  $64,966,808 


1921 
$4,373,809 
410,401 

157,338 

4,893 

1.487,730 

514,329 

1.200.000 

347,071 

49,443,037 


$3 


1920. 
791 .978 
148,578 


671.600 

8,968 

1,. 329, 823 

4.54,345 

1,000,000 

333,279 

43,915,225 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources—  Nov.  15  '22.   Nov.  15  '21.   Nov.  15  '20. 

StocK  and  bond  investments — 

Public  securities .1  $24,669,561  $20,587.392/$12,437,958 

Private   securities J  \   10.728.524 

Real  estate  owned 1,195,123  1,212,002       1,045,809 

Bonds  and  mortgages  owned 2,417,925       1,937,050       1,834,250 

Loans  on  bond  &  mtg.  or  oth.r.e.coU.           41 .000  70.284           293  055 

Loans  and  disc. sec.  by  other  collateral     9.003,432  5,143,156       9,354,389 

Loans, disc. &bllls  pur. not  sec.by  coll.     2,965,921  4,401,316       4,378,847 

Overdrafts 5„515  1,663               7,184 

Due  from  approved  res.  depositaries         468,696  514,498 

Due  from  otner  tr.  COS., bks. &  bankers                  .  ...             602  HO 

Bpecie... 328.611  273,680           163;843 

Other  currency  auth.  by  laws  of  U.  S.         617.100  591,968           585,918 

Oashitems..        1,978,439  1,137.685       1,668,000 

Due  from  Fed.  Res.  Bank  of  N.  Y...     5.749,556  3,531,413       5,735,990 

Customers'  liability  on  acceptances..          _       _  970  950 

Other  assets 497,383  440",554          498!o79 

Total $49,938,262  .$39,842,061  $49,604,966 

Liabilities — 

Capital  stock..                        $1,500,000  $1,500,000     $1,500,000 

Surplus  fund  and  undivided  profits..     3,199,770  2,773,922       2  741478 
Preferred  deposits — 

Due  sav.  bks.  &sav.  &  loan  ass'ns.     2,134,623  1,545,745       1.480,877 

Due  as  executor,  administrator.  &c.     1,674,029  1,844,226       2  310,314 

Deposits  by  State  of  New    Y'ork..          123,030  32,147                5  000 

Deposits  secured  by  pledge  of  assets     2,221,491  2,048,660       4,036,286 

Deposits  otherwise   preferred..   .           279  018  90  200 

Due  depositors  (not  preferred) 36,956!979  28,380!592     30,93¥,489 

Due  trust  COS..  banks  and  bankers 291.246  117  317           165  687 

Bills  payable 1,000,000  l.OOOioOO       5,553;500 

Rediscounts _                     82,228 

Acceptances .II  "                      279  800 

Other  liabiUties 558l076  5091252           5lb;307 

-  Jo*?l  --.- -^-irr-r- .-  — -«49,938.262  .$.39,842,061   $49,604,906 

Amt.deposits  on  which  Int.  is  paid. ..$38,811, 900  $30,884,000  $34,831,600 

Kings  County  Trust  Co.  (Brooklyn). 

o.^^'o^rMS—  ,  ,         ^        ^                   Nov.  15 '22.  Nov.  15 -21.  Nov.  15-21. 
Stock  and  bond  Investments — 

Public  securities 1  $7,398,576  $8,313,617   /$2. 171, 199 

Private  securities — /  |   0  007  976 

Real  estate  owned 210,000  210,000         '385;0()0 

Bonds  and  mortgaees  owned 1,412,105  1,009,410        1035  220 

Loans  on  bond  &  mtg.  or  Oth.r.e.coU.         325. S08  296,987           283  450 

Loans&disc.  sec.  by  other  collateral.   13.967.909  11,092,985     11,725  015 

Loans  disc.&bUlspur.not  sec.by  coll.     1,668,605  1,870,002       2  634  716 

Overdrafts _._                 687  1  649                  763 

Due  from  approved  res'vedepositaries     3,383.021  2  457'781 

Due  from  other  tr.cos, bks  Aibankers           77.823  33,361       2  02V384 

BP^^'e zc-i.--,- 41,1.59  36.966             351450 

Other  currency  auth.  by  laws  of  U.  S.     1,700. .570  1,565.912       1816  316 

Oashitems       33,810  21.332             69:411 

Other  assets 59,405  100,737           153,572 

Total.. $30,279,538  $27,010,739  $28,140,072 

Liabilities — 

Capital  stock..                        $,500,000  $.500,000        $500,000 

Surplus  fund  and  undivided  profits..     3,380,605  2,975,026       2,781542 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 2,522.400  2,222.769       2,455.025 

Due  savings  and  loan  associations.          ._ 1000               1000 

Due  as  executor,  administrator,  &c        742.017  678  973           748924 

Deposits  by  State  of  New  York 800,000  8001000          6251000 

Dep. by  Supi  of  Bks  .State  of  NY.           74,463  142  638             14  292 

Deposits  sec.  by  trust  CO.  assets 461.121  143 '802           940'll6 

Due  depositors  (not  preferred) 21,221,619  19,188,187     19,691978 

Due  trust  CO  s,  banks  and  bankers 186,121  92.004           124  615 

Other  liabUities 391,192  266,340          2571580 

.  '^S^l-j  —  —. -L-.-c-, S30.279.538  $27,010,739  $28,140,072 

Amt.  of  deposits  on  which  int.  Is  paid$24,747,000  $21,965,400  $23,500,900 


Manufacturers'  Trust  Co. 


Resources —  Nov 

Stock  and  bond  investments — 

Public  securities 1$17 

Private  securities J 

Real  estate  owned 1 

Bonds  and  mortgages  owned 2 

Loans  on  bond  &  mtg.  or  oth.r.e.coU. 
Loans  &  disc.  sec.  by  other  collateral.     8 
Loans  disc.&  bills  pur. not  sec.by  coll.  20 

Own  acceptances  purchased 

Overdrafts 

Due  from  approved  res    depositaries 
Due  from  other  tr.co's,bks.&  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S.     1 

Cash  items 1 

Due  from  Fed.  Res.  Bank  of  N.  Y 8 

Customers'  liability  on  acceptances..     1 
Other  assets 


(Brooklyn). 

Nov.  15 '21.  Nov.  15 '20. 


15  '22 
976,645  $11,214,818 


986.925 
128,679 
233,522 
438,454 
442.740 
512,060 
1,033 
541,734 
55,386 
144,302 
037,996 
334,502 
458,997 
125,430 
281,541 


1.324,082 

1,228,226 

477,391 

5,305,109 

18,512,796 

180.027 

606 

658,230 


($7,061,600 

I  1,379,934 

1.171,629 

1.125,030 

24.150 

5,273.881 

13,128,125 


87,666 

856,828 

1,613,676 

6,661,666 

546,980 

133,074 


2,594 

6241643 

188,851 
200,167 
998,696 
5,936,220 
344,347 
80,005 


1 


Total-. $64 

Liabilities — 
Capital  stock $2 

Surplus  fund  and  undivided  profits..     2 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 1 

DueN.Y.Statesav.&loana;,sns.,&c. 
Due  as  executor,  administrator,  &c 

Deposits  by  State  of  New  York 

Dep. by  Supt.of  Bks, State  of  NY 
Deposits  secured  by  pledge  of  asss. 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 53 

Due  to  trust  companies  &  banks 

Bills  payable 

Acceptances 1 

Other  liabilities 


700,006  .$48,801,175  $38,539,872 


,500,000 
,751,085 

,339,649 
302,333 
175,674 
800,000 
62.092 
92C.537 
190.358 
313,905 
221,283 

,2Yl",863 
911.227 


$2,500,000 
2,505,397 

1,618,679 

68,578 

151,880 

510.000 

114.782 

579.6,57 

104.660 

38,515.635 

145.416 

1,000.000 

577.825 

408,666 


$2,000,000 
2.006.730 

1,186,647 

23,229 

94,822 

100,000 


3,156,761 

220,447 

28.890.456 

224,622 


344.347 
291.811 


Total .$64,700,006 

Supplementary — For  Cal.   Year —  1922. 

Total  int.  &  comm.  rec'd  during  year.  $2.6,53.529 
All  other  profits  received  during  year.  346.692 
Amt.  of  divs.  dei  lared  on  capital  stk.  305,000 
Amt.  deposits  on  which  int.  is  allowed  50,000,000 


$48,801,175  $38,539,872 


1921. 

$1,956,794 

180,140 

270,000 

30,000.000 

*Midwood  Trust  Co.  (Brooklyn). 

Nov.  15 '22.  Nov.  15 '21. 

$473,409    $290,484 

174.131     01,044 

388,500    666.441 

61,350     38.8.50 

295,911  310,246 


1920. 

$1,840,249 

1.52.704 

240.000 

24,000,000 


Resources — 

Stock  and  bond  investments 

Real  estate  owned 

Bonds  and  mortgages  owned 

Loans  on  real  estate  collateral 

Loans  and  disc.  sec.  by  other  collateral 
Loans,  discounts  and  bills  purchased 

not  secured  by  collateral 1,187,256  462,495 

Overdrafts 711  3.704 

Duefromother  tr.  COS.,  bks.  &b'kers.  836  

Specie 10.716  9.615 

Other  currency  auth.  by  laws  of  U.  S.         114,310  104.500 

Cash  items 35  7.327 

Due  from  Fed.  Res.  Bank  of  N.  Y...         432.698  

Due  from  approved  reserve  depos 20.904  92.413 

Other  assets 8.179  20.088 


♦A'^or.  15'20. 

$178,242 

21.291 

343.325 

10,000 

342,813 

131,621 

8 

111,408 

2,367 

31,678 


22,576 


Total $3,169,006  $2,097,207  $1,195,338 

Li(if)iliti€s — ' 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  and  undivided  profits...  299,367  284,940  253,771 
PrcfGrrcci  dGDosits ' 

Due  N.  Y.  State  savings  banks 100.000  50.000  50.000 

Deposits  by  State  of  New  York...  100.000  100.000            

Deposits  sec.  by  pledge  of  assets 22.200            

Due  depositors  (not  preferred) 2.13.30?  1.158.694  374,176 

Other  liabilities 10,l,i6 3,573   17,391 

Total 3.169.0  >6  $2,097,207  $1,195,338 

Amount  of  deps  on  which  Int.  is  paid  1,540.690  $1,099,050  $366,200 

*  Began  business  Sept.  20  1920. 
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The  Peoples  Trust  Co.  (Brooklyn). 

Resources—  Xuf.  1",  '22.  Wov.lo  "21.  Nov.  15  '20. 

Stock  and  bond  Investments — 

Public  securities 1S17,905,282  $13,109,172(  $4,044,363 

Private  securities /                                             1  7.302.858 

Real  estate  owned. 1.243.871          766.428  790.428 

Bonds  &  mortgages  owned 776.435       1.007,315  832.080 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.         440.770          420.935  437,939 

Loans&disc.  sec.  by  other  collateral.   15.666.402     12.472.905  14,216.762 

Loans  disc.  &bUl8  pur. not  sec.bycoU.  12.823,679       8,753.396  5.350.285 

Own  acceptances  purhcased 150,000  

Overdrafts.. 3.864               1,922  1,874 

Due  from  approved  res.  depositaries.         814.801  654.280  

Due  from  other  tr.  cos,  bks.&  bankers         660.148 

Specie 447.658          319,265  325.077 

Othercurrency  auth.  bylawsof  U.S.         966.610          903,345  1.055.435 

Cash  Items 2. .503.308       1.506.252  2.096,716 

Due  from  Federal  Reserve  Bank 4.751,974       4.279.516  3.159.458 

Customers' liability  on  acceptances..          211,721  118,552 

Other  assets 237,758          220.015  258.551 

Total S58.582,412  $44,776,467  $40,650,526 


The  Peoples  Trust  Co.  (Brooklyn)  Concluded 

Liabilities —                                         Nov.  15  '22.  Nov.  15 
Capital  stock... Sl.OOO.OOO 


Surplus  fund  and  undivided  profits..  2.828.999 
Preferred  deposits — 

DueN.  Y.  State  savings  banks 3.723,601 

Dep.  bj-Supt.  of  Banks.  N.Y.  State  82.780 

Due  savings  and  loan  associations.  24.434 

Due  as  executor,  administrator.  &c.  765.904 

Deposits  by  State  of  New  York...  280.000 

Dcposite  si-cured  bv  ple/lse  of  assets  1 .199.878 

Due  depositors  (not  preferred) 47.539.245 

Due  trust  co's,  banks  and  bankers 167.805 

Acceptances 

Other  UabiUties 369.766 


Total... $.58,582,412 

1922. 
.$2,336,272 
400.740 


$1,500 
2,107 

2,658 

67, 

16 

554 

337 

1.435 

35,399 

12 

211 

541 


•21.  Nov.  15  '20. 
.000  $1,500,000 
.826       1,958,360 


901 
780 
,571 
426 
780 
.602 
.697 
.113 
.721 
.830 


Suvplementary — For  Cal.  Year — 
Total  int.  &  comm .  rec'd  during  year. 
All  other  profits  received  during  year. 

Charged  to  profit  &  loss  acct.  deprec.  33.697 

Charged  to  prof.  &  loss  acct.  oth.  loss  85,390 

Int.  credited  to  depositors  during  year  958.761 

Expenses  during  year,  excluding  taxes  768.375 

Amt.  of  divs.  declared  on  capital  stk.  300.000 

Taxes  paid  during  the  year 102,732 

Amt  deposits  on  which  int.  Is  paid..  44.301,465 


$44,776, 

1921 

$2,201, 

152 

171 

40 

742 

702 

270 

83 

33.836, 


467 

918 
119 
000 
627 
209 
627 
000 
133 
588 


2.252.544 

2.928- 

72.459 

727.127 

117.928 

2.118.238 

31.350.101 

23.424 

118.552 

411.791 

$40,650,526 

1920, 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 

Resources—                                            Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Railroad  and  other  bonds !r3.957.440     83,100,6.57  $1,924,629 

Time  loans. 16.340.130     17,055.908  16.405.946 

Our  real  estate 45,041             45.041  45.041 

Bank  acceptances  sold  with  endorse't         499.138 

Customers    notes  rediscounted 100.000            1.559.061 

Customers'  llabils.  under  acceptances        519.075       1,386,882  1.528.802 

Demand  loans 4.476.298       4,904.927  3.104.771 

Cash  on  hand  in  banks 4.308.922       4.635.964  6.669.574 

Other  assets... 30.707             56.864  118.352 

Total... $29,777,613  $31,186,243  $31,855,314 

Liabilities — 

Capital  stock. $1,. 500.000     $1,500,000  $1,500,000 

Surplus  fund 2.000.000       2.000.000  2.000.000 

Undivided  profits 621.792          620,906  557.029 

General  deposits... 25.029.651     25.669.097  24.183..301 

Acceptances 526.170       1,396,240  1,. 5.56. 785 

Notes  and  bills  redls.  with  F.  R.  Bank         100.000            1.5.59,061 

Endorsements  on  bank  acceptances. .          499 ,138 

Total $29,777,613  $31,186,243  $31,855,314 

1922.               1921.  1920. 

Rate  oflnt.  paid  on  dep.  of$500  or  over         2%                2%  2% 

Dividends  paid  m  calendar  year 20%                 20%  28% 


Beacon  Trust  Co.  (Boston). 


Resources —  Dec.  31  '22. 

Time  loans $14,31 1 .006 

Demand  loans 7.496.578 

Investments 790. 278 

Cash  in  office  and  banks 4,760,122 

Customers'  liability  under  letters  of 

credit  and  acceptances 547,534 

Other  assets 128,690 


Dec.  31  '21. 
$13,105,034 

6,662.304 
669.844 

4,140,705 


Dec.  31  '20. 

$8,731,753 

6,972.405 

6.55.764 

4,123.358 


Total  assets... $28,034,208  $24,577,887  $20,483,280 

Liabilities — 

Capital  stock $1,000,000  $600,000 

Surplus 1,800,000  1,400.000 

Earnings  undivided 201.566  250,435 

Letters  of  credit  and  acceptances 547,534  

Reserve  for  taxes 8,652  15.502  

Notes  and  bills  rediscounted.- 2,049,500       3,003,500  

Deposits 22,426,956  19,308,350     18,254,933 


$600,000 

1.400,000 

228,347 


Total $28,034,208  $24,577,887  $20,483,280 

1922.               1921.  1920. 

Amount  of  deposits  receiving  int $18,000,000  $17,125,000  $16,250,000 

Rateof  int.pd.ondep.of  .$300&  over.         2%                   2%  2% 

Dividends  paid  in  calendar  year $150,000        $120,000  $120,000 

Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20 

Bonds  and  stocks $436,9.50        $207.0.50  $207,1.50 

Loans 15, .542. 0.55     15,073,890  16.030,632 

Cash  In  office 971.398       1.108,265  1,242,350 

Cash  In  banks... 2.061.812       2,170,879  1,917,204 

Overdrafts  and  accrued  Interest 25.329              2.452  77.248 

Cash  items 3.722  4.484 

Real  estate 1,672.132       1,672,132  1.665.975 

Stk.  B.S.D.&T.Co.  held  for  dlstrlb'n          35.035            7d.300  79,170 

Other  resources 41,3.54  28.161 

Total $20,786,065  $20,344,861  $21,224,213 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus 3.000,000       3,000.000  3.000.000 

Profit  and  loss 695.184           6.38.260  403.462 

Deposits 16,013,004     15,631,190  16,747.295 

Int.  reserved  for  certifs.  of  deposit..             3. .533               3,189  3.073 

Reserved  for  taxes 74.344             72,212  70,383 

Total $20,786,065  $20,344,851  $21,224,213 

Trust  department  (additional) $74,684,788  $64,782,765  $55,482,155 

1922.               1921.  1920. 

Rate  of  Interest  paid  on  deposits 2%                    2%  2% 

Dividends  paid  in  calendar  year 29%                  32%  32% 

Charlestown  Trust  Co.  (Boston). 

Resources —                                          Sept.  15 '22.  Dec.  31  '21.  Nov.  15  '20. 

Mass.  State  and  municipal  bonds 1    $422,412/        $66,792  $102,106 

Other  stocks  and  bonds /                     \         262,244  398  999 

Loans  on  real  estate 245,0.50          248,267  313  194 

Time  loans 238.011           196.802  235.107 

Demand  loans 107.194           126,173  217,960 

Banking  bouse  and  vaults 46.967            46,967  46  674 

Due  from  banks 175.194             86.668  105!.584 

Cash  on  hand 59.677            38.985  99.780 

Other  resources ..                478               1,195  212 

Total $1,294,989     $1,074,383  $1,519,616 

Liabililies — 

Capital  stock $200,000        $200,000  $200,000 

Surplus  fund 10.000             50,000  50.000 

Undivided  profits 5.491               4,430  2  513 

Commercial   deposits 1,079,162          759.744  1,116  699 

Bills  payable 60,000  150.000 

Miscellaneous 336                  209  404 

Total $1,294,989    $1,074,383  $1,519,616 


Columbia  Trust  Co.  (Boston). 

Resources—                                          Sept.  15  '22.  Dec.  31  '21.  Nov.  15  '20. 

United  States  bonds $69.8.50          $69,850  $69,850 

Other  stocks  and  bonds 97.000             97.000  104.090 

Loans. 842.218  El    669.695  901,421 

Cash  in  office 76.363           102.036  96.819 

Cash  in  banks 154.244            47.172  83,135 

Total .SI. 239. 675        $985,753  $1,255,316 

Liabilities — 

Capital  stock. $100,000        $100,000  $100,000 

Surplus  and  profits 86,531             83,495  81,711 

Deposits 1,053,144          802,268  1,109,343 

Totel $1,239,675        $985,763  $1,255,315 

Commonwealth  Trust  Co.  (Boston). 

Resources —                                          Dfc.  30  22.  Dec.  31  '21.  Dec.  29  "20 

Investments S6. 660.643     $5,471,262  $5,988,959 

Demand  and  time  loans 22.747.192     19,393.568  19,377.096 

Real  estate 87.767             93,950  1.56,474 

Cash  on  hand 360.424          825.023  876.438 

Cash  on  deposit 5.082.976       5,207,877  5.033.996 

Total .S34.939.002  $30,991,680  $31,432,963 

Liabilities — 

Capital $1.. 500. 000     $1,500,000  $1,500,000 

Surplus  and  undivided  profits 1.336.343       1,318,236  1,340,163 

Depo.sits 32.1C2.6,59     28,173,444  28,592    00 

Total -.$34,939,002  $30,991,680  $31,432,963 

1922.               1921.  1920. 

Rateof  Int.  on  dep.  of  $500  and  over.         2%                        2%  2% 

Dividends  paid  in  calendar  year 'iO%                      10%  10% 


Exchange  Trust  Co.  (Boston). 

Resources—  Dec.  30  '22.  Dec.  31  '21. 

Stocks  and  bonds .$5.. 539. 511 


Dec.  31  '20. 
$3,340,561 
2,283.705 
33.996 
1.238.385 
6.637,802 
4,459,542 


$4  284,423 

Cash  in  offices  and  banks 2,929.820  2!ll7!l25 

Safe  deposit  vaults,  furn.  &  futures..           40.000  23,279 

Demand  loans 1.679.265  406.558 

Time  loans. 3.797.319  5,612.759 

Loans  on  real  estate 5.001.219  4,685.013 

Real  estate  owned 328.000  472. '250  

Total- $19,315,134  $17,601,407  $17,993,991 

Liabilities — 

Capital $1,000,000 

Surplus-- 1,000.000 

Profit  and  loss 204.001 

Deposits 17.111.133 


$1,000,000 

1,000,000 

265.219 

15,336.188 

Total $19,315,134  $17,601,407 

1922. 
Rateof  int.pd.ondep.of  $300  &  over  2% 

Dividends  paid  in  calendar  year S 1 20 .000 


1921. 
2% 
$120,000 


$1,000,000 

1.000.000 

264.876 

15.729,115 

$17,993,991 

1920. 

2% 
$120,000 


Federal  Trust  Co.  (Boston). 

Resources—                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  "20. 

United  Soates  Government  securities.  $1,624,624  

Loans,  discounts  and  investments...   18,887.709  12,687.166 

Real  estate 168,689  45.159 

Ca,sh  on  hand  and  in  bank 2,236,305  1,616,798 

Customers'  liability  foreign  bills  redis.  

Customers' liability  under  acceptances          55,738  568.807 

Foreign  bills  of  exchange 

Customers' liabil. — letters  of  credit.  .          9,824 


11,659.675 

49,005 

2,441,012 

75,814 

1,091,894 

493,830 

11,900 

Total $22,973,065  $14,927,753  $16,123,130 

T  i  fihi  It  ti,p^'~~~ 

Capital  stock $1,500,000  $1,000,000  $1,000,000 

Siu-plus  and  undivided  profits- 72.193  399,461  493,082 

Reserve  for  contingencies 487,497  

Deposits..- 19,863,643  12,063,598  13,447,566 

Bills  payable 300,000  700,000 

Notes  and  bills  rediscounted 475.000  470,581 

Acceptances 56,738  581. .586            

Letters  of  credit 9.000  11,901 

Foreign  bills  rediscounted 99,108            

Other  liabilities - 993,994  


Total -$22,973,065  $14,927,753  $16,123,130 


Resources — 


Hub  Trust  Co.  (Boston). 

Die.  30  '22.  Dec.  31'  21. 


United  States  bonds $494,494 

Other  stocks  and  bonds 61.363 

Loans  on  real  estate 703.160 

Demand  loans 73().432\ 

Time  loans 1.073.012/ 

Furniture  and  fixtures 42. ,500 

Cash  in  reserve  banks 4.54.868 

Checks  on  other  banks 74 .696 

Cash  in  vaults 77.994 

Customers'  liability  acct.  acceptances  28 , 1 23 


$331,467 
116,635 
347,600 

,308,464 

45.000' 
376.645 
113.064 

92,626 


Dec.  31  '20. 

$131,241 

178,865 

1,097,478 

48,500 
421,843 

33,258 
111,694 


Total $3,740,642  $2,731,301  $2,022,770 


Liabilities 

Capital  stock 

Surplus  fund  and  undivided  profits.. 

Demand  deposits 

Time  deposits 

Oue  to  banks 

Bills  payable 

Acceptances 


$500,000 

99.967 

2.230.732 

665.736 

36.084 

175.000 

33.123 


$500,000 
72,836 

1,511,393 

671,026 

76,046 


$600,000 
68,117 

1,454,653 


Total. $3,740,642     $2,731,301     $2,022,770 
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International  Trust  Co.  (Boston). 


Resources — 


Storks  and  bonds $,'),r>2;i..S«8 

Tlnio  loans l:M.()l,(i,L':j()( 

Domarid   loans. (  1 

Bankliin  lioiisos 1,3()(),000 

Ooiitinijont  liability  on  acceptances..  

Oustoniors  llahlllty  under  acceptances     L'.K  1 1 .7!)'.) 

Ou.sh  on  hand  and  in  banks (),;5Jl),();t() 

U.  S.  and  othi-r  bond,  borrowed 20.1)0(1 

Real  estate  by  foreclosure 


Aor.    1     22.   Ihc.  :n  -.'l.   Uic 


2;J.28H,73G| 
1.200,000 


2.S2I.071 

'J, 81 0.129 

40,000 


:ii 
II'.) 

,101) 

,,'il0 

,000 

111! 

AK\ 

.«7I 


■JO. 

ir.H 

000 

:a\ 

001 


30,806 


Total 

Liabilities — 

Capital  stock. .'5;2. 000.000 

Surplus  fund  and  undivided  profits..     2.02.'>.8(.7 

Reserved  f(jr  taxo.s,  &c. 

Re<llscounts 2.72,')..'j00 

Accept  aufus 2.<).S'|.'I(53 

Oonihi'^ent  liability  under  accopt'cos.  _ 

Deposits 30.7().'>.I,S3 

O.  8  and  other  bond  .  borrowed 20.000 

Total. 

Trust  department  (additional). 


..».■)().  120. 9,'.3  SS-^.O.IO.SIO  8.33.37.'-).>.)l.'-> 


$2,000,000 
:>.539.348 

4.285.866 
2,841.589 


23,3.53.073 
40.000 


$2,000,000 

2.190.1(10 

18().!)2S 

5.090.7.50 

2.190.219 

412.454 

20.969.104 


....■i..50.I20.9.53  $35,059,810  $33,375,915 
...  .•$2.2SI.(i99     $1,874,207     $l.()o9.5.58 


Jamaica  Plain  Trust  Co.  (Boston). 

Resources—                                         Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

State  of  Ma.ssachusotts  bonds $4,867  $4,808             $4  808 

Other  stocks  and  bonds 1.052,131  771. ,889           (i('i(')  110 

Loans  on  real  estate "(>(«. 00(i  505.896           5(>s]50() 

Demand  loans  with  collaterals 179.281  25t>,138          376.655 

Other  demand  loans .56, .599  63.()39              72.370 

Time  loans  with  collateral 219.778  150!l60           l68  81.S 

Other  tliuo  loans 293.312  226.653           9''/''^    ' 

Overdrafts 390  21               n/>r   3 

BnnkinK  house,  furniture  &  fixtures..           29.300  29,300'           zj;.m)() 

Safe  deposit  vaults 12,475  12,47,^              11000 

Duo  from  reserve  banks \       115,191  83,96               54!280 

Due  from  other  banks /  7!                16,519 

Cash:  Currency  and  specie 72,388  78, C   ,              78  448 

Other  assets 4.339              l!oiO 

Total .$2,825,722  $2,250,159 

Liabililics — 

Capital  stock $200,000  $200,000 

Surplus  fund. 29.000  24. .=100 

l^rorit  and  loss 52.322  31,091 

Deposits  subject  to  demand 2,499.436  1,972,273 

Certificates  of  deposit 6.500  3.500 

Certified    checks. 19.679  3,108 

Treasurer's   chocks 12,916  7,856 

Open  aocts.  not  pay.  within  30  days.  5,471  

Other  liabilities. 398  7,831 

Total  liabilities $2,825,722  $2,250,159     .$2,256  235 


Old  Colony  Trust  Co.  (Boston). 

Resources —                                                /'"•.  .31   '2.!     Drr.M  'i^l.  Dec 

InveHlments $3(),(lf.5,5  12  $18,742,902  $15 

Demand  and  time  lottUH 81. .547.874     84.525.347  98 

Ranking  offlc<w 4.151.819       4.025.905  3 

('u.stiiniiTs  ll.'ihlllty  and  acceptance!).     8. His. 138       3.967.0.54  6 

Due  from  l)ankH 21.912.626     19.709.392  18 

Kxchunges  for  clearing  houau 4,071.460       2.404.7.34  3 

Cash 2  095  304       3.'295.973  3 

Total $155,042,793  136,071..307SH9 

Uabllities — 

Capital  Htock $7,000,000     $7,000,000  $7 

Hurpliw -     9.000,000       9,000,000  9 

Undivided  profits 6.53, ,512        1,. 578, 639  1 

Ri'sc^rved  for  taxes  and  interest '    1  ,<i65,4l3;  515.82»i 

Itiservi'd  for  deprei-latlon /  \         369.740 

Not«\s  payable  at  Federal  Res.  Rank.     2.700,000            4 

Acceptances  and  letters  of  credit 8.227.000       4.109.144  6 

Depo.slt8 ..126.396.829   114,097.958  119 

Total     .$  1.55. 612. 793$136.671,.307$149 


31  '20. 
.199. '24  2 
.369.774 
.(143.308 
.224.804 
.745.'202 
.9.57.680 
.461.549 

001.025 

000.000 
,000.000 
539,914 
651,318 
302,006 
896,000 
.832,088 
380.290 

601.625 


Revere  Trust  Co.  (Boston) 

Sept 


$2,256,235 

$200,000 

21.. 500 

16.331 

2.006.705 

3.700 

891 

2.53 

6.466 

389 


Liberty  Trust  Co.  (Boston). 

Resources —                                          Drc.  3C  '22.  Dec.  31  '21 

Other  Investments... $1,204.-530  $1,321,593 

Loans  on  real  estate.. 4.160,990  3,501.143 

Demand  loans 1.534.232  2,083,376 

Time  loans... 5, 423, .537  5,496,903 

Banking  rooms.. 99. .500  100.000 

Cash  on  hand  and  in  batiks 1,917.058  1,774.714 

U.  S.  bonds  and   certificates 110,757  302.982 

Other  resources 101,803  ... 

Total $14,552,406  $14,580,711 

Liabilities — 

Capital  stock $7.50.000  $750,000 

Surplus  fund 750.000  7.50.000 

Undivided  profits  (less  expenses) 14.348  71585 

Deposits. 12,076.851  10.633,421 

Dividends  unpaid 18,850  260 

Bills  payable  inc.  ctf.  of  deposit 97,000  1,089.447 

Notes  and  bills  rediscounted 646.500  1,206,301 

Uncompleted  loans 29,120  1  412 

Foreign  currency  certificates 51.058  781286 

Guaranty  fund 23.268 

Other  liabiUties 95.411             I 

Total $14,552,406  $14,580,711 


Dec.  31  '20. 

$631,788 

2.036.797 

480.761 

3.790.867 

64.000 

1.311.821 

63.200 


$8,379,234 

$500,000 

500.000 

60.781 

6.357.631 

12.670 

299.373 

605.609 

43.170 


$8,379,234 


Massachusetts  Trust  Co.  (Boston). 

Resources—                                            Dec.  29  '22.  Dec   31  '21  Dec.  31  '20 

U.  S.  and  State  of  Mass.  bonds $753,260         $447,353  $447  3=;3 

Other  stocks  and  bonds 2,016,966       1,235,266  1239  962 

Loausonrealestate.net 5,702,168       3,374,088  3  348  800 

Demand  loans  with  collateral 3,591,641        3,875,104  2  505  427 

Other  demand  loans .589.638           833.749  '867'l85 

Time  loans  with  collateral 1.018.690           865.830  1  370'l6b 

Other  time  loans.. 3.497.376       3.505.835  4,86o!707 

Safe  deposit  vaults 17.999             16.842  14  OOO 

Due  from  reserve  banks.. 2,474.452       1.308.382  1739  565 

Due  from  other  banks 637.697  366;266 

Cash:  Currency  and  specie 245,148           165.957  189  731 

Other  cash  items 7.3ly 

Other  assets 178.602             42".834  '2".051 

Total $20,093,259  $16,308,937  $16,951,207 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus   funds 500.000           500.000  500.000 

Undlv^ded  profits 300.815          308.714  339,042 

Deposits 16,963.462     13,363,162  11,943,304 

Certificates  of  deposit... 2.50.100           138.950  369  043 

Certificates  of  deposit  (time) 131,776             83,236  63  871 

Certified   checks 21,507               8,821  6,645 

Treasurer's   checks 66,970             17,319  69  263 

Open  acc'ts  not  pay'le  within  30  days        367.343           480.910  604'441 

Due  to  reserve  banks _          120.192  92,775 

Due  to  other  banks... 370.896           247.509  213  845 

Di_vidends  unpaid... 40.246             40.030  40,105 

Bills  payable 200,000 

Notes  and  bills  rediscounted ..  1,508  531 

Other  liabilities 80.144                   94  342 

Total ..$20,093,259  $16,308,937  $16,951,207 

New  England  Trust  Co.  (Boston). 

Resources—                                         Dec.  30  '22.  Dec.  31  '21.  Dec.  31  "20. 

Stocks  and  bonds $3,163,739     $2,923,333  $2,986,915 

Keal  estate......   1.700.000       1.7CO.O0O  1,700.000 

Demand-and  time  loans 19,202,998     18,969,875  22.579.231 

Cash  in  bank  and  office 4,303.175       4,731.915  3,805,325 

Other  assets 615,502          659,899  1,724.222 

Total      $28,985,414  $28,985,022  $32,795,693 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus 2,000.000       2.000.000  2,000.000 

Guarantee  account 600.000  600,000 

Earnings  undivided 642,319  671.290  698,493 

Deposits          23.509.610     23.249.129  21.990.301 

Other  liabilities 1.233.485       1,464,603  7.106,899 

Total ...$28,985,414  $28,985,022  $32,795,693 


Resource's — 

IT.  S.  and  .State  of  Mass.  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Other  demand  lo.'ins 

Time  loans  with  collateral 

Other  time  loans 

Safe  dop.  vaults,  furniture  &  fixtures- 
Suspense  aerou  nt 

Du'i  from  re.serve  banks 

•orvJ  from  other  banks 

('ash.  currency  and  specie 

Other  assets 


$1 


15 '22. 
;«.8.50 
63.789 
51.973 
65.929 
94.366 
27.661 
193.722 
8.798 

49".763 
735 

15.. 525 
582 


Dec.  31 
$112 
59 
38 
46 
88 
25 
209 
9 


21. 
.350 
795 
398 
,837 
946 
,368 
,888 
699 


34 

12 
1 


.299 
723 
.929 
.426 


Dec  '31  '20. 

$118,900 

69.664 

.52.9r)8 

31.284 

57.077 

42.()61 

198.226 

7.669 

1.994 

.33.fi95 

1.142 

15.331 

144 


T'ofBl $706,692    $640,657    $630,755 


Liabilities — 

Capital  stock $100,000 

Surplus  fund 10.000 

IJ  ndlv. prof.. less  exp.. Int.  &  taxes  paid  26.219 

Deposits  (demand) 

Subject  to  chock 1  f 

Cert  If  Icates  of  deposit 

Certified  checks. ;        556,216 

Treasurer's  checks I 

Dividend   checks J  (. 

Deposits  (time)  — 
Ctfs.  dep.  not  p.ay.  within  30  days.  \  SJ&ri 

Open  acc'ts  not  pay.  within  30  days/  \ 

A  ccrued  interest 

Borrowed  on  United  States  bonds 

Due  other  banks 5,455 

Bills  payable 

Other   liabilities 35 

Notes  and  bills  rediscounted 


$100,000 
10,000 
19,746 

315,468 

800 

1 ,025 

8.153 


13,257 

1,262 

718 

"lOT.'iM 
90,000 

7b",  555 


$100,000 
10,000 
17.626 

351 .045 

3.100 

2.060 

661 

18 

7.2.57 

1 .495 

251 

116.000 

21.103 


139 


Total    liabilities $706,692        $640,657        $630,755 


Resources — 


Roxbury  Trust  Co.  (Boston). 

Dec.  30  '22.  June  30 '21. 


V.  S.  and  Mass.  bonds $47,000 

Other  stocks  and  bonds 245,765 

Loans  on  real  estate 233.550 

Demand  loans 104.476 

Time  loans 472,3.53 

Banking  house,  furniture  and  fixtures  10.000 

Due  from  reserve  banks 119,9281 

Due  from  other  banks 10.234/ 

Cash 60,829 

Other  resources 5,298 


$299,806 


504,090 

14.500" 
80,366| 

37,802 
327 


Dec.  31'  20. 

$13,987 

196,721 

63,000 

84.219 

120.452 

14.500 

29,351 

14,494 

35,711 

262 


Total $1,309,434 

Liabilities — 

Capital  stock $200,000 

Surplus  fund... 4.369 

Undivided   profits 6.017 

Deposits 1,030.914 

Due  to  other  banks 9.856 

Uncompleted  loans 8.000 

Bills  and  accounts  payable 50.000 

Other  liabiUties 277 


$936,891         $572,697 


$200,000 

30.000 

11,186 

672.897 


22,000 
808 


$200,000 

30.000 

1,745 

333,265 

7.499 


188 


Total $1,309,434 


$936,891        $572,697 


South  Boston  Trust  Co.  (Boston). 


Resources — 
U.S.  and  State  of  Mass 
Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

Overdrafts 

Banking  house 

Furniture  and  fixtures 

Due  from  other  banks 

Due  from  reserve  banks 

Cash  and  cash  items 

Other  assets 


Dec.  31 

bonds $4.56 

701 

..     1.278 

612 

74 

341 

182 


43 

4 

96 

151 

177 

1 


•22. 
,991 
.225 
,255 
,661 
.0.55 
.724 
.870 
5 
000 
013 
.501 
.581 
416 
700 


Dec.  31  '21. 

$279,765 

533.901 

1,283,300 

307,176 

72,368 

172,177 

203,2.56 

32 

43.000 

4.013 

135.155 

101.857 

118.040 

778 


Dec.  31  '20. 

$254,695 

473.509 

1,284.095 

325.328 

19.730 

736.392 

267.088 

194 

43,000 

2.883 

164.396 

200,734 

150,217 

6,698 


Total $4,021,997 

Liabilities — 
Capital  stock.. $200,000 


$3,254,818     $3,928,959 


Surplus  fund. 

Undivided  profits 

Guaranty  fund 

Deposits  subject  to  check 1 

Liberty  Loan  account 

Certificates  of  deposit 

Certified  checks :. 

"Treasurer's  checks 

Chrtstmas  Club 

Deposits,  savings  department 

Dividends  unpaid 

Notes  payable 

Reserve  for  interest 

Other  liabilities 


40.000 

47,622 

14.210 

202.406 

40",  882 
7.361 

29,693 

9,395 

2.413.511 


$200,000 

50.000 

32.632 

8.693 

820.488 


16.900 
17 


4.200 

5.074 

17.214 

3.284 

.058.233 

55.055 


$200,000 

50.000 

20.504 

3.044 

1,181.873 

2,666 

5,340 

10,999 

25,772 

2,432 

2,400,562 

5,000 


r'B  20,767 


TotU $4,021,997     $3,254,818     $3,928,959 

State  Street  Trust  Co.  (Boston). 


Resources —  Jan.  2 

Time  loans $21 ,221 

Demand  loans 13,364 

Investments 1,125 

Due  from  Federal  f- eserve  Bank 4,111 

Cash  in  office  and  banks 2,545 

Real  estate  and  safe  deposit  vaults 1 .074 

Customers'   liability   on   accotint   ac- 
ceptances and  letters  of  credit 2,536.590       2 

Notes  and  bills  rediscounted 1 

Acceptances  of  other  banks  end.  &  sold  586.336 

U.  S.  bonds  and  ctfs.  of  indebtedness.  332.800 

Other  assets. 115.931 


31  '21.  Dec.  31  '20. 
.437,101  $29,687,022 


'23.  Dec. 

,7651$29. 

,681/ 

,343       1.094.055       1.520.386 

,3611      5.998.655       9,343.491 

,367/ 

913       1.100,912       1,063,063 


,321,872 
.936,040 


409.360 


3,243.402 
5,980.870 


380,554 


Total $47,015,086  $42,297,995  $51^218,779 
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State  Street  Trust  Company  (Boston)  Concluded. 

Liabilities—  Jan.  2  '23    Dec.  31  '21.  Dec.  31  '20. 

Capital  stock $2,000,000     S2, 000, 000     $2,000,000 

Surplus  and  undivided  profits 3,176.390       3,233,247       3,227,574 

Acceptances 1,805,743       1.648.000       3.091,501 

Acceptancesofotherbanksend.&sold        586.336  242.737 

Acceptances    and    letters    of    credit 

issued  and  gruaranteed 811.604  716.968  177.158 

Liabilities  for  rediscounts 2.092.000       1,936,040       5,980.870 

Bills   payable 150.000 

Deposits 36.261.994     32.488.917     35.905.694 

Other  Uabilities 281.019  274.823  443.185 

Total S47.01 5.086  842,297.995  $51,218,779 

United  States  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '22.  Dec.  31  "21.  Dec.  31  '20. 

U.  S.  and  State  of  Ma.ss.  bonds $1,801,770  $1,517,270  $1,656,883 

Other  stocks  and  bonds. 5.400.580  4,927.262  4,862.851 

Loans  on  real  estate 5.333.4.')0  4.910,436  3.967.092 

Demand  and  time  loans. 4.114.799  4,320.175  7.380.186 

United  States  bonds  borrowed -            500.000 

Syndicate  participations 164.712  164.713  218.557 

Due  from  banks 1.972.808  1,737.931  2.330.256 

Cash  on  hand 187.795  347.749  403.609 

Other  assets 1.176  39  200  125.518 

Total $18,977,090  $17,964,736  $21,444,952 

Liabilities — 

Capital  stock SI, 000,000  $1,000,000  $1,000,000 

Surplus.. ._     1.000.000  1,000,000  1.000.000 

Undivided  profits 240. .589  202,752  272.716 

United  States  bonds  borrowed 500.000 

Deposits 16.736,398  15.733.534  16.448.635 

Notes  &  bills  redis.  with  Fed.  Res. Bk 2.094.000 

Other  liabilities 103  28  450  129.600 

Total $18,977,090  $17,964,735  $21,444^952 

'•''9   I 


Resources- 


Winthrop  Trust  Co.  (Boston). 

Sept.  15 


U.  S.  and  State  of  Mass.  bonds 

Other  stocks  and  bonds 

Demand  loans  with  collateral 

Other  demand  loans 

Loans  on  real  estate 

Time  loans  with  collateral 

Other  time  loans 

Banking  house,  vaults  and  fixtures.. 

Due  from  reserve  banks 

Casb,  currency  and  soecle 

Other  assets 


$103 

331 

124 

40 

109 

35 

66 

30 

64 

23 


'22.  Dec.  14  '21.  Dec 
,569        $186,142 
358.404 
83, 002 1 


685 

4321 

.693/ 

,650> 

510 

,072J 

976 

,186i 

,903/ 

370 


537,900 

I 
30.976 
134,962  f 


Total $931,046     $1,331,386 


Liabilities — 
Capital  stock... $100,000 


Surplus   fund 

Undivided  profits j 

Deposits  subject  to  check ] 

Certified  checks [ 

Treasurer's  checks ' 

Due  to  reserve  banks 1 

Due  to  other  banks J 

Othf-r  liabilities 

Reserved  for  taxes 


35.000| 
13.478  f 
) 
599,528 

181.136 

224 
1,680 


$100,000 
51,844/ 


1,177.262 


2,280 


Total. 
Dnited  s' 


31  '20. 

$33,967 

295,977 

50,559 

29.655 

59.725 

19.890 

104.818 

28.340 

64.545 

39.124 

37 


$711,638 


$100,000 

25,000 

16,363 

558.257 

1,584 

7,898 


178 
2,358 


$931,046     $1,331,386        $711,638 


PHILADELPHIA  COMPANIES. 


Aldine  Trust  Co.  (Philadelphia). 

Resources —                                         Dec.  31  '22.  Dec.  31  '21. 

Real  estate  mortgages $101,807  $43,663 

Stocks  and  bonds 862,486  1,151,937 

Loans  on  collateral 2,163,508  1,567,111 

lyoans  on  commercial  paper 1,295,321  949,105 

Customers' liability  letters  of  credit--  600  

Bonds  borrowed 89,600  178,300 

Bankinghouse 50.000  50,000 

Cashonhand 65.200  43.746 

Cash  on  deposit 363,643  331.094 

Total $4,992,165  $4,314,956 

Liabilities — 

Capital  stock  paid  in $750,000  $750,000 

Surplus  fund 500.000  480,000 

Undivided  profits 143,003  97,763 

Deposits 3,182,099  2,026.494 

Bonds  borrowed.. 89,600  178.300 

Dividends  unpaid 376  229 

Ground  rent.  4% 

Accrued  dividend  paid  in 1          .  910 

Bills  payable 326.487  781,260 

Letters  of  credit 600 

Total $4,992,165  $4,314,956 


Dec.  31  '20. 

$14,315 
1,006.469 
1,379,265 

592,607 


150,000 

57,569 

122,403 


$3,322,628 


$517,600 

340,560 

78,912 

2,004.493 


103 
100.000 

256';666 


$3,322,628 


American  Bank  and  Trust  Co.  (Philadelphia), 


Resources —  Dec.  30  '22. 

Cash  and  notes $117,230 

Due  from  reserve  agents 215,234 

Legal  reserve  security  at  par 100,000 

Nickels  and  cents 1,121 

Check  and  cash  items 8^777 

Due  from  banks 

Commercial  paper  on  one  name 336,412 

Commercial  paper  on  two  names 358,197 

Time  loan  with  collateral 165,779 

Call  loan  with  collateral 132.652 

Loans  secured  with  bonds  and  mtges.  1 7,900 

Stocks  and  bonds 1,0.51 ,367 

Mortgages  and  judgments 804,275 

Real  estate  and  building 65,791 

Furniture  and  fixtures 12,000 

Overdrafts 104 

Other  resources 150 


Dec.  31  '21. 

$102,428 

166.595 

250,400 

489 

J       933 


713.385 

320.113 

65,016 

80.982 

18.900 

797.723 

12,500 

65.791 

14.006 

190 


Dec.  31  '20. 

$186,236 

275,153 

333,439 

227 

2,091 

5.811 

206,847 

385,790 

562,632 

396,372 

48,800 

889.643 

12 .500 

65,791 

14,006 

1.159 


Tota 

Liabilities — 

Capital  stock $300 

Surplus 100 

Undivided   profits 

Deposits  subject  to  check 

Demand  certificates  of  deposit 

Deposit  by  Commonwealtn  of  Pa.. 

Certified  checks 

Trea-surcr's  checks 

Saving  fund  deposits 

Dividends   unpaid 

Reserve  for  depreciation 

Bills  payable  on  demand 

Other  liabilities 


$3,386,989  $2,609,451  $3,386,497 


103 

2,056 

4 

35 

2 

4 

678 


30 

70 

1 


,000 
.000 
,434 
,802 
,807 
000 
.242 
.195 
965 
393 
000 
000 
151 


$300,000 

100,000 

64.165 

1.369,621 

14,926 

50,000 

2,368 

7,711 

657,428 

602 

42,630 


$300,000 

100,000 

63,836 

1.853,309 

10,056 

25,000 

56,749 

936 

976.433 

■  178 


Total $3,386,989  $2,609,451  $3,386,497 


Belmont  Trust  Co.  (Philadelphia) 

Resourrjis —                                            JDrc  30 '22.  A'o»   30'21. 

Cash  on  hand  and  due  from  banks $258,349  $168,820 

Commercial  &  other  paper  purchased.         145,348  81,113 

Loans  on  collateral 584,2181  f 

Loans  on  bonds  and  mortgages 4.53.050/  664.3591 

Stocks,  bonds.  &c .588,706  .'■)39.014 

Mortgages 296.005  315.109 

Furniture  and  fixtures. 20,500 

Banking  house  and  other  real  estate..           52,937  68,992 

Miscellaneous  assets 23, .585  15,464 

Total .$2,422,788  $1,8.52,871 

Liabilities — 

Capital  stock $187..500  $125,000 

Surplus 62. .500  50,0001 

Undivided   profits.. 84.379  60.000/ 

Deposits 2.044.7,54  1,525,793 

Bills   payable.. 40,000 

Special  ro.scrve  account 23,898 

Other  llabihtles 43,6.55  28.180 

Total .$2,422,788  $1,852,871 


Dec.  31  '20. 
$141,109 
196.451 
403.360 
33.380 
601.852 
264.311 


50.007 
25.869 


$1,616,339 

$125,000 
99.455 

1,360,263 


31.621 


"Broad  Street  Trust  Co. 


(Philadelphia). 

Dec.  1  '22.    *Dec.  3r21. 


Resources — 

Cash .  specie  and  notes 

Due  from  approved  reserve  agents 

Nickels  and  cents 

Notes  purchased 

Loans  secured  by  bonds  and  mortgages 

Bonds,  stocks,  &c 

Furniture  and  fixtures 

Revenue  stamps 

Miscellaneous   resources 

Total $1,577,684 

Liabilities— 
Capital   stock $250,000 


$204,389 

965,412 
62.500 

300,601 
34,156 

'ie".625 


$19,542 

41,535 

235 

63.720 

335,000 

9,366 

28.915 

100 


Surplus  and  undivided  profits. 

Deposits  subject  to  check 

Certified  checks 

Special  time  deposits 

Bills  payable 

Reserve  for  interest  on  deposits. 


107,560 

1,135,874 

75.000 
9.250 


$498,413 

$155,548 

45.249 

r260,029 

•I     3,726 

33,861 


Total $1,577,684        $498,413 

♦Began  business  Dec.   1   1921. 

Central  Trust  &  Savings  Co.  (Philadelphia). 

Resources —  Dec.  30  "22.  Dec.  31  '21.  Dec 


Stock  investments .$862,041  $1,009,715 

Commercial  &  other  paper  purchased  6.238.676  5,144,898 

Amount  loaned  on  collaterals 3,484.998  3,480,105 

Real  estate,  furniture  and  fixtures 383,825  379,087 

Cash  on  hand _  553,518  592,454 

Cash  on  deposit 1,631,300  1,324,576 

MisceUaneous 15,296  8,743 

Total... $13,169,654  $11,939,578 

Liabilities — 

Capital  stock $750,000  $750,000 

Surplus  fund 850,000  800.000 

Undivided  profits. 76,168  47,059 

Deposits 11,062,482  10,227.756 

Other  liabiliUes 431,004  114,763 


31  '20. 

$1,267,166 

4,577.607 

3,636.768 

373.173 

463.869 

2.195.638 

12.722 

$12,526,943 

$750,000 

700.000 

64.626 

10.936.085 

76.232 


Total $13,169,654 

Trust  department  (additional) $4,1 54, 297 

1922. 
Rate  of  int .  pd .  on  dep .  of  $500  &  over    2  &  3  % 
Dividends  paid  in  calendar  year 8%  &  1%  ex 


$11, 939. .578  $12,526,943 
$3,677,792     $3,543,204 

1921.  1920. 

2  &3%  2&  3% 

8%  6% 


Chelten  Trust  Co.  (Philadelphia). 

Resources—  Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20 

Real  estate  mortgages $356,075 

Loans  on  collateral.  &c 2.086.028 


lot- 


258.071 

24,875 

140,477 

177.395 

1,375.795 

13.531 


$323,175 

1.343.329 

237.0921 

24.022/ 

122.879 

114.206 

1,195.528 

11.855 


$306,050 

1,355.814 

185.849 


116,774 

82,540 

.490,984 

11,847 


Office  building  and 

Other  real  estate 

Cashonhand 

Cash  on  deposit 

Bonds,  stocks.  &c 

Other  assets,  furnitiu-e  and  fixtures.. 

Total $4,432,247     $3,372^086     $3,549,868 

Liabilities — 

Capital  stock .$300,000 

Surplus  fund 150,000 

Undivided  profits _ ,54.884 

General  deposits 3.792.363 

Other  liabilities,  bills  payable 135,000 

Reserve  for  depreciation  of  securities.  


$200,000 

125.000 

62,308 

2.946,224 

40,000 

8,554 


$200,000 

125,000 

55,317 

3,140,664 


28.877 


Total .?4. 432. 247 

Trust  department  (additional) $1,322,295 

1922. 

Rate  of  Interest  paid  on  deposits 2% 

Dividends  paid  in  calendar  year 


$3,372,086  $3,649,868 
.$.508,769  $465,995 
1921.  1920. 

demand;  4%  time 

$16,000  $16,000  $16,000 


♦Chestnut  Hill  Title  &  Trust  Co.  (Philadelphia). 

Resources —  *Dec.  30  '22. 


(^ash.  specie  .ind  notes 

Due  from  .ipproved  reserve  agents. 

Legal  reserve  .securities  at  par 

Checks  and  cash  items 

Coninicrcial  paper  purchased 

Loans  upon  collateral 

Bonds 

Morlgasos  and  judgiients  of  record. 

Olfico  building  ;iiid  lot 

Furniture  and  fixtures 

Other  assets 


$12,369 

43.276 

5,000 

319 

60.009 

129.985 

80,017 

20.750 

64,519 

8,694 

1,988 


$1,616,33° 


Total $426,826 

Liabilities — 

Capital  stock. $126,000 

.Surplus  fund-. 12,500 

Demand   deposits 221 ,806 

Time  deposits 67,520 

Total $426,826 

*  Began  buslnes    May  16  1922. 
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•Cobb's  Creek  Title  &  Trust  Co.  (Philadelphia). 


liesniirccs — 
Rrsrrvc  fiiiul — Ciish.  niiccUi  and  notes 

Duo  from  aivproviHl  rcsiTVci  .-iKCUts 

liCK.il  rcstTvo  scourltlfs  at  pur 

Nickels  and  cents 

Ooniniorclal  paper  purchased — Upou  one  name. 

U|)()n  two  or  more  names 

Demand  loans  witli  collateral 

Time  loans  with  collateral 

Loans  fecur<>d  l).v  bonds  and  luortRaROs 


/>i 


Bonds 


stock: 


Mortftases  anil  jiidKnieuts  of  record 

Office  hulldink'  and  lot 

Purniture  and  fixtures 

O  verdra  f  I  s 

Hook  value  of  legal  reserve  securities  above  par. 
Other  assets 


c.  ;)fl 

$ir> 

IK 

20 

3« 

r. 

21 
1!) 
HI 
255 


01 
«7 
II 

1 
18 


51)2 
■li:t 
1)111) 
IKII 
()<)1 
AM) 
(>!!) 
:<!)() 
700 
0(i2 
077 
li-13 
322 
211 
-112 
51 ;{ 


Total r $580 

Liabililics — 

Capital  stock 

Surplus  fund 

Undivided  profits 

Demand  deposits  (exclusive  of  trust  funds) — 

Deposits  subject  to  check 

Certified  chocks 

Time  deposits  (exclusive  of  trust  funds) — 

Time  certif ica tes  of  deposit 

Special  time  deposits 

Other  liabilities 


$125 

12 

1 

293 


3 

128 
17 


470 

,000 
.500 
.028 

,010 
31 

.333 
202 
.35(> 


Total. 


!B580.470 


*  Began  business  May  20  1922. 

The  Colonial  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Real  estate  mortgages $239,250           $95,300  $75,550 

Stocks  and  bonds 2.700,392       2.772.456  2,223.134 

Loans  on  collateral 2,834.121       2,478.94?  2  274.083 

Furniture  and  fixtures 22.113             19.324  16.756 

Cash  on  hand  and  in  banks 945,752           937.014  1,023,786 

Commercial  and  other  paper  owned.     2.243.327       2,107.600  1.928.4,35 

Other  assets 1.58,999           107.423  90.195 


Total. 


Liabilities — 

Capital  stock  paid  In 

Surplus  and  undivided  profits. 

General  deposits 

Bills  payable  and  rediscounts.. 

Reserve  for  taxes,  etc 

Other  liabilities 


), 143,954     $8,518,059     $7,631,939 


,.      $500,000 

701,067 

..     7,481,073 

350,000 

66.270 

44.944 

Total - $9,143,954 

Trust  funds $2,619,904 

1922. 

Rate  of  interest  paid  on  deposits 3  to  3.65% 

Dividends  paid  in  calendar  year 10% 


J.'iOO.OOO 

650.332 

6.741.558 

575.000 

37.841 

13.328 

$8,518,059 

$1,519,301 

1921. 

3  to  3.65% 

10% 


$500,000 

600,020 

5,744,803 

744.755 

42,361 


$7,631,939 

$1,624,750 

1920. 

3  to  3.65% 

10% 


Columbia  Avenue  Trust 

Resources —  Dec 

Cash  on  hand  and  due  from  banks .1 

Commercial  and  other  paper  owned.. 

Loans  on  collateral 1 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 2 

Mortgages 

Bankmg  house,  furniture,  &c 

Other  real  estate 

Miscellaneous  assets 


Co.  (Philadelphia). 

30  '22.  Dec.  31  '21.  Dec.  31  '20. 

5787,521  $832,829  $604,139 

562,964  529,338  296,097 

,735,193  1,486,552  1,463.751 

122.866  25,155  51.942 

,481.717  2,250,933  2,501,198 

169.358  189,687  219,670 

180,000  180,000  180.000 

4.000  4.000  7,200 

2.096  3.808  1.637 


$5,502,302  $5,325,634 


Total $6,045,715 

Liabilities — 

Capital  stock $400,000 

Surplus  and  undivided  profits 653,950 

Deposits 4,950,303 

Dividend  unpaid 24,000 

Miscellaneous  liabilities 17,462  

Total $6,045,715     $5,502,302     $5,325,634 

Trust  department  (additional) $2,529,814     $1,667,368     $1,612,174 


$400,000 

588,058 

4,483,169 

20,000 

11.075 


$400,000 

604,397 

4.297.952 

16.000 

7,285 


Commercial  Trust  Co.  (Philadelphia). 


Resources —  Dec.  30  '22. 

Cash  on  hand $261,480 

Due  from  banks,  &c 5.228.743 

Loans  and  discounts 17.743.928 

Stocks,  bonds,  &c 11.220,778 

Real  estate  and  vault 711,500 

Customers'  liability  on  acceptances 66,825 

Other  assets. 1.532,410 


Dec   31  '21. 

$247,442 

3.773,620 

20,613,384 

6,706.340 

731,500 


311.843 


Dec.  31  '20. 

$285,908 

4.914.204 

20,295,356 

8,951,751 

166,500 

500,000 

191, U4Z 


Total $36,765,664  $32,384,129  $35,304,761 

Liabilities — 

Capital  stock. $2,000,000     $2,000,000  $2,000,000 

Surplus 2.750,000       2,750,000  2,750,000 

Cndivided  profits 855.711           624,967  428,143 

Demand  deposits 24,188.1281 

Timedeposits 2.087,027^   26,067,469  24.634,168 

Due  to  banks  and  trust  companies 3,178.599j 

Loans  and  redisc.  Fed.  Reserve  Bank.          500,000  4,992.4,50 

Acceptances 500,000 

Other  liabilities 1,706,199  441,693  


Total ..$36,765,664  $32,384,129  $35,304,761 

Trust  department  (additional) $27,056,152  $24,947,013     26.723.009 

Commonwealth  Title  Ins.  &  Trust  Co.  (Philadelphia). 


Resources- 


Real  estate  mortgages $1,817,635 

Bonds  and  stocks 3,386.800 

Loans  on  collateral.. 4.820.085 

Real  estate.. 1,598,684 

Cash  on  hand 395,072 

Cash  on  deposits 414, .586 

Other  assets 148.746 


Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 


.$405,895 

3,950.962 

3,140.583 

1,601.175 

341,294 

831.133 

128,776 


$948,744 

4,104,133 

2.931.753 

1.204.138 

321.417 

429.422 

316.753 


$10,399,818  $10,256,360 


$1,000,000 

1,250,000 

484,529 

7.226.066 

200.000 

239.223 


$1,000,000 

1.250.000 

367.460 

7.186.540 


452.360 


Total $12,581,608 

Liabilities — 

Capital  stock  paid  in $1,000,000 

Surplus  and  reserve  fund 1.500,000 

Undivided  profits 657,815 

Deposits 9.311.005 

Bills  payable 

Other  liabilities 112.788 

Total $12,581,608 

Trust  department  (additional) $27,171,919 

1922. 
Rateofint.pd.ondep.of$200&  over  2  % 

Dividends  paid  in  calendar  year 13  "^o 

Continental-Equitable  Title  &  Tr.  Co.  (Philadelphia), 

Resources—  Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20 

Real  estate  mortgages $1,775,365     $1,524,875 

Stocks  and  bonds 5.054.534        "' 

Loans  on  collateral 6,752,355 

Real  estate 

Cash  on  hand  and  in  banks 1,548,297 

Other  assets 294.805 


$10,399,818  $10,256,360 
$25,791,043     25.077.677 
1921.  1920. 

2%  2% 

12%  12% 


2.931,491 

6,063,683 

14.465 

1.312,179 

304.518 


$1,399,434 

3,910,453 

6,019,317 

14,465 

1,738,024 

345,955 


Total .$15,425,356  $13,151,211  $13,427,64 


Continental-Equitable  Title  &  Tr.  Co.  {Thlla..)  Concluded. 

lAdhiUliex—                                             Dir    M  '22.   /><<    31    21  lir,.  :tl  ■20. 

CupltuI  stock $1.1)00.1)1)0     $1, 000,000  $1,000,000 

Hurnlus  and  rcHorve  fund 1.000,000        1,000.000  l,000.t)O0 

Undivided  profits .332.013           205,Ki!«  21)8.878 

(leneral  depoHllH 11.01»S.L'S3      10.192. 9K7  10,095.149 

DIvldendH  unpaid 5,921                4.3S5  3.767 

IllllH  payable 700.000           200.000  200.000 

Other  llubilitloa 289.1,39          248.0X0  229.864 

Total $15.425.3.50  $13,151,211  $13,427,048 

TruHt  department  (additional) $10,084,703     $9,184,425  $9,184,426 

1922.               1921.  1020. 

Rate  of  Interest  paid  on  doposltH 2%  k..  4%  t  2%,  slKht.    3.65  lime; 

Dividends  paid  In  calendar  year $140,000        $r20,000  $135,000 

*East  Falls  Bank  &  Trust  Co.  (Philadelphia). 

Resourcni—                                                                    /Jcr.  .'iO '22.  •/Vr.31'21. 

Cash,  specie  and  notes $32,030  .?:{3.427 

Due  fro/ii  appi'oved  reserve  apients 210.103  103.830 

Du(!  from  hanks  and  trust  companies 1.039  1,190 

(Commercial  paper  purchased 203.0.57  216.009 

Time  loans  on  col  lateral 90.517  104.4808 

(Call  loans  on  collateral. - 6,325  77,000 

Jyoans  .secured  b.v  bonds  and  mortgages 18,200 

Bonds,  stocks,  &c. 698,038  432.241 

M  or  tifjiges 57 . 1 00  3.655 

Office  building,  furniture  and  fixtures 59,129  10,.582 

Other   assets 935  791 

Total.-- - $1,358,339  $1,007,425 

Liabilities — 

Capital  stock.. -- $125,000  $125,000 

Surplus  fund 125.000  125,000 

Undivided  profits 4.231  3,154 

Demand  deposits -.         504.2(>2  406..577 

Timedeposits 437.497  338,310 

Bills  payable  on  demand 125.000 

Bills  payable  on  time-- 25.000  

Dividends  unpaid-.- 2,504  2,.561 

Other  liabilities 9,845  6.823 

Total $1.358,3.39  $1,007,425 

*  Began  business  as  Bank  of  East  Falls  In  1916  and  as  East  Falls  Bank 
&  Trust  Co.  on  Oct.  16  1921. 

Empire  Title  &  Trust  Co.  (Philadelphia). 

Resources—  Dei.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cash  on  hand .$83,466           $.57,3.52  $90,003 

Due  from  banks  and  bankers ■38..527            30.526  63,005 

Loans 324,346          344.257  361.193 

Stocks,  bonds.  &c 622.714           597.874  486,508 

Mortgages ._         227.866          234.157  244,410 

Real  estate,  furniture  and  fixtures 56.082             56,431  56,787 

MisceUaneous 1.235                       7  1.301 

Total.... $1,354,236     $1,320,604  $1,303,207 

/   ifl  h^ L\t 'LP ^^^'^ 

Capital  stock  paid  In $156,575        $156,575  $1,56,.575 

Surplus  fund 50.000             25.000  31.040 

Undivided   profits 67,722             63.973  64.522 

Deposits 1,054,806          942.489  979,017 

Reserve  for  depreciation 12,500  

Miscellaneous 2  3  

Unpaid  dividends 132                     64  53 

BlUs  payable 25,000          120,000  72.000 

Total. $1,354,236     $1,320,604  $1,303,207 

Excelsior  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '22.  D^c.  31  '21.  Dec.  31  '20. 

Cash  on  hand $130,168        $105,298  $763,302 

Due  from  banks,  &c 115,046           146.884  133,646 

Stocks  and  bonds... 1,274,617       1,222.666  991.427 

Loans  on  collateral 2,484,970       1.601.017  1,376.972 

Mortgages-- .*.. 487.500          470.375  389.875 

Real  estate,  furniture  and  fixtures .57,150            57,400  61.091 

Other  assets 11,107             12,906  10,162 

Total $4,560,559     $3,616,545  $3,716,465 

Liabilities — 

Capital  stock $300,000     $3,000,000  $300,000 

Undivided  profits  and  reserve  fund..        299,677          208.334  165,643 

Deposits 3.755,019       3,0.32.293  3,101.615 

BUIs  payable  on  time 200.000             60.000  130.000 

Miscellaneous 5.863             15.918  19,207 

Total $4,560,559     $3,616,545  $3,716,465 

*Fairhill  Trust  Co.  (Philadelphia). 

Resources —  Dec.  30  '22. 

Cash,  specie  and  notes $13,909 

Due  from  approved  reserve  agents 76,781 

Legal  reserve  securities  at  par 32,393 

Commercial  paper .54 .340 

Time  loans 2,460 

Call  loans 51,000 

Bonds 1.56,730 

Office  building,  furniture  and  fixtures 29.489 

Other  assets 3,981 

Total - $421,073 

Liabilities — 

Capital  stock $125,000 

Surplus  fund 12,500 

Undivided  profits 114 

Demand   deposits ' 218,435 

Time  deposits 1,893 

Savings  deposits 61 ,707 

Other  liabilities 1,424 

Total--- -. $421,073 

*  Succeeded  the  Fairhill  State  Bank. 

Federal  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Bonds $920,587         $854,088  $892,880 

Real  estate  mortgages 324.900          319.750  280.400 

Loans  on  collateral 2.040,922       1,741.335  1,882,922 

Loans  on  personal  securities 474,671           487.486  430,709 

Real  estate 161.169             81.968  96,683 

Cash  on  hand 69.803             65.523  48,368 

Cash  on  deposit... 398.278          329.937  294.647 

Other  assets 9.410             24.334  13,948 

Total $4,399,740     $3,894,421  $3,906,696 

Liabililics — • 

Capital  stock.-     -----     $200,000        ^200.000  $200,000 

Surplusfuud 236,233           199.706  178.808 

General  deposits  payable  on  demand-     3,618.507       3.179.050  3.177.788 

Bills   payable- -_-...          .        335.000          300.000  350.000 

Other  Uabilities 10,000  15.665  

Total $4,399,740     $3,894,421  $3,906,596 

1922.               1921.  1920. 

Rateof  int.pd.  ondep.of  $500&over 2%   check;  3H%   savings 

Dividends  paid  in  calendar  year 10%                 l0%  10%. 
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Fidelity  Trust  Co.  (Philadelphia). 


Resources —  Drc 

Mortgages S3, 916.318 

Stocks,  bonds,  &c 27.S32.;')17 

Loans 22.48S.876 

Real  estate,  office  building  and  lot..     2,696.107 

V  .S .  Govt,  bonds  borrowea  &  pledged  

Customers'  1  iab .  on  aceep .  .&  lot .  of  cred.         1 83 .3 15 

Cash  on  hand 518.782 

Cash  on  deposit 4.617.184 

Accrued  Interest 538.195 

Miscellaneous 2.093 

Total .S62" 

Liabilities — 

Capital  stock S5, 

Surplus  and  profits 17, 

Deposits 37 

Bills  payable 1 

U.  S.  securities  borrowed 

Reserve  for  doprec .  of  invest 

Accrued   interest 

Acceptances  executed 

Letter.'^  of  credit  Issued 

Ground  rents 

Mortgages 

Other  liabilities,  accrued  taxes 


30  '22.  Dec.  31  '21. 

$3,966,366 

23.434.582 

22.599.919 

2,695,249 


Dec.  31  "20. 

$3,859,752 

26,043,272 

29,681,795 

2.100.823 

060.900 

200,000 

702.893 

5,241.787 

524,972 

451 .435 

793,417  $59,073,201  $69,476,619 


W150.845 
474.352 

5,224,826 

463,870 

63.192 


380.000 

405.000 

210.683 

Total $62,793,417  $59,073,201 

Trust  department  (additional) 300,000.000  267,740.087 


200,000 
014.704 
050.073 
800.000 

400',066 
129.234 

r83'.345 
380,000 
400.000 
230.001 


$5,200,000 

16.661.180 

32,706.498 

2.000.000 


1,250,000 
108.995 
150.845 


$5,200,000 

17,870,978 

36,661,448 

7,939.000 

669.900 


200,000 

380.000 
260.000 
295.293 

$69,476,619 
246.969,603 


Finance  Co. 


of  Pennsylvania  (Philadelphia). 

Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 


RBSOUT  C€S^~~ 

Cash  on  hand 70.610  $68,708  $79,789 

Due  from  banks,  &c 454. .532  462.308  854.947 

Commercial  and  other  paper  owned..  2.500  10.150  137.877 

Loans  on  collateral 579.045  630.695  468,286 

Stocks,  bonds,  &c 4,866.189  5,329,622  5,338,959 

Mortgages 492.242  515.241  317.000 

Real  estate 2,442,285  2,445,611  2.662,202 

Other  assets 38.. 527  60.223  54.559 

Total 88.945.930  $9,522,558  $9,913,619 

Liabilities — 

Capital  stock... $3,000,000  $3,000,000  $3,000,000 

Undividi-d    profits 2.920. 026\  2.823.603  2.547.984 

Reserve  for  depreciation 300.102/ 

Deposits... 1.5.59.750  1.683.886  2.053.177 

Bills  payable 1,0.50.000  1,993,000  2,268.000 

Miscellaneous  liabilities 116.0.52  22,069  44.4.58 


Total. 


i. 945, 930     $9,522,558     $9,913,619 


Frankford  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '22. 

Real  estate  mortgages .SI. 036. 115 

Stocks  and  bonds 3.432.163 


Loans  on  collateral 1.017.135 

Loans  on  personal  securities 968.378 

Real  estate 151.972 

Cash  on  hand  and  reserve  bonds 309.445 

Cash  on  deposit 417.189 

Other  assets  (incl.  vault,  furn.  &  tixt.)  14,504 

Total- $7,346,901 

Liabilities — 

Capital  stock $2,50.000 

Surplus  and  reserve  fund .500.000 

Undivided  profits 139.245 

Gen.  dep.  payable  on  demand  &  time  6,270.142 

Other  liabilities 187.514    

Total $7,346,901     $6,713,104     $6,829,171 

Trust  department  (additional) .$3,752,451     $3,525,130     $3,648,638 


Dec   31  '21 
$721,365 
3,282.603 
1,241.952 
679.121 
5i..522 
196,409 
526.195 
13.937 

$0,713,104 

$250,000 

400.000 

186,373 

5.704,231 

172. .500 


Dec.  31  *20. 
$581,520 
3,760.090 
1.285,412 
465,211 
52,296 
376,539 
297,268 
14,234 

56,829,171 

$250,000 

400,000 

151,807 

5,854,864 

17',  SI  1(1 


ResouTces- 


Franklin  Trust  Co.  (Philadelphia). 

Dec.  30  '22.  Dec   31  '21 

Bonds  and  mortgages  and  real  estate.  !S2. 002.936     $1,699,772 

Stocks  and  bonds 5.308.045       4,021,245 

Amt.  loaned  on  coll.  &  personal  sec.  8,745.892       7,191 ,604 

Cash  on  hand .5,52,832.         509.679 

Ca.sh  on  depo.sit 774.102           777.013 

Furniture  and  fixtures. 167,147           140.037 

Other  assets 95.526             18.179 


Dec.  31  '20. 

$1,427,291 

3.690,003 

6.787,669 

471,893 

924,257 


509 


Total 

Liabilities — 

Capital  stock  paid  in $1,000,000 

Surplus  and  undivided  profits 1.118.757 

Dividends  unpaid 166 

Deposits 14. 322. .534 

BUls  payable 1.150.000 

Unearned  interest 6,328 

Reserved  for  deprec'n  &  contingencies  48.695 

Total ..$17,646,480 

Trust  department  (additional) $351,257 


$17,646,480  $14,357,799  $13,301,622 


$1,000,000 

859.523 

260 

11.149.173 

1,2.50.000 

17.389 

81,454 

$14,357,799 

$170,734 


$1,000,000 

779,481 

243 

10.391,898 

1,130,000 


$13,301,622 
$4,420 


Germantown  Trust  Co.  (Philadelphia). 


Resources —  Dec.  20  '22. 

Cash  on  hand,  due  from  banks,  Ac  $992,971 

Loans  on  collateral 6.769.577 

Loans  on  bonds  and  mortgages 430.710 

Stocks,  bonds,  &c 5.891.964 

Commercial  paper 200.000 

Real  estate,  furniture  and  fixtures 375.382 

Other  assets 65.168 


Dec 


31  '21. 
216.349 
.531,591 
566.810 
486.447 
110,000 
316.684 

39,728 


Dec.  31  '20. 

$9.53.398 

6,208.798 

587,430 

3,783,266 

195.000 

302,163 

61.290 


Total 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  profits.. 1 .370.205 

Deposits 12.361  ..507 

Total .*1 4. 73 1.772 

Trust  department  (additional) $27,900,844 

1922. 
Rateof  Int.paldondop.of  $500&over  2% 

Dividends  paid  in  calendar  year 12% 


...$14,731,772  $12,267,609  $12,081,345 


$1,000,000 

1.225.064 

10. 042. .545 


$1,000,000 
1.194.864 
9.886,481 


Guarantee  Trust  & 

Resources — 

Oash  on  hand 1  / 

Due  from  banks  and  bankers /$1, 460, 238' 

Loans  on  collateral . 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Legal  securities,  reserve 

Mortgages  and  mandamus 

Real  estate,  furniture  and  fixtures 

Interest  accrued 

Overdrafts 

Contingent  assets 

Other  assets 

Total... $11,423,059 

Liabilities — 

Capital  stock $1 

Surplus  fund 

Undivided  profits 

Reserve 


$12,267,609  $12,081,345 

$24,994,649  $22,582,351 

1921.  1920. 

2%  2% 

10%  10% 

Safe  Deposit  Co.  (Philadelphia). 

Dec.  30  '22.  Dec   31  '21  Dec.  31  '20. 

$392,260  .$337,817 

989,6,54  1,070,278 

4,2,50,139  4,962,555 

1,083.970  960.315 

2.800.307  2,420.320 

200.000  200,000 

351.896  351.896 

650,577  536,464 

70,249  97,570 

5,982  44,684 

225,000  229,800 

48.639  23.601 


6. 139. .536 
2. ,530. 7.33 
190.000 
315. .519 
494.780 
103.174 


1.59.049 


$10,968,673  $11,241,817 


,000,000 

400,000 

377.022 

79.247 

Deposits 9,446.015 

Bills  payable,  Incl.  L.  L.  loans  disc 

Interest  payable  to  depositors 77,719 

Contingent    liabilities. 

Other  liabilities 43,056 

_TotaI $11.423.0,59 

Trust  department  (additional) $22,364,105 


$1 


,000.000 
400.000 
288.400 

74.134 

8,393.812 

600.000 

68,102 
225.000 

19.225 


$1,000,000 

400.000 

256,8,59 

74.134 

8.684,522 

500.000 

69.621 

229,800 

26,881 


$10,968,673  $11,241,817 
$21,453,745  $20,649,001 


Qirard  Avenue  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                           Dec.  30  '22.  Dec   31  '21  Dec.  31  '20. 

Real  estate  mortgages $379,620  $256,970  $216,573 

Stocks  and  bonds _         730.6.59  775.782  749,596 

Call  loans  on  collateral 1.. 585. 259  1.340.528  1,369,216 

Commercial    paper.. 269,141  215,456  203,312 

Real  estate... 47.000  48.500  60.000 

Oash  on  hand 133.220  145.340  169,821 

Cash  on  deposit 123,978  74,011  99,765 

Furniture,  fixtures  and  vault 6.777  6.467  5.139 

Miscellaneous 1.272  21.772  47.437 

Total. $3,276,926  $2,884,826  $2,910,859 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund... 200,000  106.000  106.000 

Undivided  profits  .                  60,002  65.740  65.638 

Reserve  for  depreciation 75.000  50.000 

Deposits,  special 1,351.251  1,165,512  1,041,918 

General  deposits,  payable  on  demand       1,475.673  1,269.355  1,439.466 

Other  liabilities 3.219  7.837 

Total..                                                 .  $3, '276.926  $2,884,826  $2,910,859 

Trust  department  (ad'ditional') $.56,619  $56,755  $52,842 

Girard  Trust  Co.  (Philadelphia). 

Resources—                                           Dec.  31  '22.  Dec.  31  '21  Dec.  31  '20. 

Cash  on  hand  and  in  banks $7,101,087  $9,202,439  $9,856,333 

Loans .          14.784.450  18.869,167  29.798,286 

Securities. 35,701.351  24,634.069  20.541.804 

Real  estate 3.369.232  3.371,412  3.371,912 

Customers'. liability  on  acceptances 197.709            250.000 

Other  resources 4,022  126.460  166.286 

Total- $61,157,851  $63,974,620556,203.547 

Liabilities — 

Capital  stock $2,500,000  $2,500,000  $2,500,000 

Surplus  fund 7. .500. 000  7,600.000  7,500.000 

Undivided  profits 3.106,490  2,297,703  1,304,876 

BiUs  payable  and  rediscounts 6.391.500 

Deposits- 47.528,651  43.580,844  46,703,245 

Dividend 325.000  325.000  325.000 

Drafts  and  bills  accepted 197.710            250.000 

Total-- ...$61.1.57,851  $56,203,547  $63,974,620 

Tnistdept.,excl.  of  Corp.  trusts 311,581,437  277,322.359  260.014,693 

Haddington  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  30  '22.  Dec   31  '21  Dec.  31  '20. 

Bonds,  stocks,  &c $1,104,733  $1,235,184  $1,660,343 

Mortgages 519.800  207.400  61,100 

Loans  on  collateral  &  bonds  &mtges.-         925.428  744,949  612,594 

Commercial    paper.. 267.669  249.331  213,772 

Cashonhand 112.940  77,168  89,300 

Cash  on  deposit 111.794  120.352  154.376 

Office  building,  furniture  &  fixtures..           66.210  74,722  72,999 

Other  assets. 70,4.54  45.824  24,682 

Total $3,179,028  a.2.754,930  $2,769,069 

Liabilities — 

Capital  .stock $125,000  $125,000  $125,000 

Undivided  profits 116.576  115.937  127.960 

Deposits 2,933.728  2.463.067  2,364,573 

Other  liabilities 3,724  50.926  161.633 

Total $3,179,028  $2,754,930  $2,769,066 

1922.  1921.  1920. 

Rate  of  int.  paid  on  deposits 2%  check;  4%  sav. 

Dividends  paid  in  calendar  year $7,500  $7,500  $7,500 

Hamilton  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  30  '22.  Dec   31  '21  Dec.  31  '20. 

Cash  on  hand... $133,861  $111,124  $82,618 

Checks  and  due  from  banks,  &c 173.062  159,286  243.979 

Reserve  bonds 691.200  3.56.919  263,600 

Commercial  and  other  paper  owned..         414.951  435.059  415,486 

Loans  on  collateral- 713,461  648,291  666,267 

Loans  on  bonds  and  mortgages 553.624  171.132  293.192 

Stocks,  bonds,  &c 4,57.978  846,805  932,014 

Mortgages 261.500  213.0.50  232,360 

Real  estate,  furniture  and  fixtures 264,192  287,809  287,611 

Accrued  interest  receivable 32.929  '27,792  22,169 

Total $3,596,758  $3,257,267  $3,428,086 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund... 200,000  200,000  200,000 

Undivided  profits 64.368  47,591  77,947 

Reserve  for  depreciation 15,000  30.000  10.611 

Deposits 3,204,380  2,764,468  2,827,975 

Bills  payable 100,000 

Dividends  unpaid 15  67  129 

Accrued  interest  payable 12.995  15.141  14.424 

Total... $3,696.7.58  $3,257,267  $3,428,086 

Trust  department  (additional) $86,073  $330,013  $85,683 

Holmesburg  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cashonhand $.53,009  $44,580  $55,500 

Due  from  banks  and  bankers 92,950  70.511  90.907 

Commercial  and  other  paper  owned.           ,58.602  51.223  62,439 

Loans  on  collateral 216,236  183,322  159,939 

Bonds  and  stocks 736.276  667.403  687,335 

Mortgages 151.293  93,730  105.698 

Real  estate,  furniture  and  fixtures..           39.065  40,500  39.389 

Miscellaneous  assets 12.802  24,. 580 6.837 

Total $1,360,233  $1,175,849  $1,198,044 

Liabilities — 

Capital  stock  paid  In $125,000  $125,000  $125,000 

Surplus  fund 70,000  70,000  70,000 

Undivldod  profits 22.062  11.444  35.149 

Deposits 1.114,045  934.822  967,234 

Dividends  unpaid 126  683  107 

Miscellaneous  liabilities 29.000  34.000 554 

Total $1,360.2:33  $1,175,849  $1,198,044 

Trust  department  (additional) $40,757  $31,784  $24,360 

1922.  1921  1920. 

Rate  of  interest  paid  on  deposits 2%  check;  3%  savings 

Dividends  paid  in  calendar  year 7%  7%  7% 

Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia.) 

Resources —                                            Dec.  .30  '22.  Dec   31  '21  Dec.  31  '20. 

Cash  and  reserve $1,063,227  $747,305  $808,903 

Loans  on  collateral 4.178,121  3,635,877  3,859,406 

Loans  to  depositors 144.9(i8  105.196  72,401 

Mortgages  and  ground  rents 1,465,620  1.269.203  1,074,275 

Stocks,  bonds,  &c. 3,936,323  3,920,319  4,0.39,825 

Real  estate  (free  of  encumbrance) 7,100  10,600 

Banklnghouse 139,542  147,634  116,305 

Customers'  liability  on  letters  of  credit          ,500            

Total..... .$10,927,802  $9,733,134  $9,981,716 

Liabilittes — 

Capital  stock  (full  paid) $500,000  $500,000  $500,000 

Surplus. 1.2,50.000  1,175,000  1,176,000 

Undivided  profits  (net) 348.347  253,007  182,910 

Set  aside  for  taxes  accrued 25.000  21,500  18,000 

Dividends  unpaid 60,000  45,000  40,000 

Treasurer's  checks  outstanding 1,283  2,383  1,383 

Letters  of  credit  Issued ,5()0            

Deposits 8,753,172  7.606,744  7,934,422 

Reserve  for  depreciation 130,000  130,000 

Total! $10,927,802  $9,733,134  $9,981,716 

Trust  funds  (additional) $6,248,883  $4,296,616  $4,076,469 

1922.  1921.  1910. 

Dividends  paid  in  calendar  year 18%  16%-  16% 

Interest  paid  on  deposits 2%  check;  3.65  savings 
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Integrity  Trust  Co.  (Philadelphia). 

Resourcef—                                          l>rc.  :i\  ■22.  /)<•<•   .'n  ■JI  Dee.  31  '20. 

Real  ostato  niortKagos $1  .(WS.Ol  1         «ti<t'.),(ir.()  $709. (lOr. 

Stocks  and  bonds :i.:UM.2.'->l       •S.2(\r,.l)r,\)  :j.l77,ll.'i 

Loans  on  coll.  A  com.  pnpor  ptirch...     7.:M7.Ht)()       (i.OOO.OKC)  O.fMiO.r)'.):* 

Real  estate,  rurnlturo  and  fixtures...         12S,7:{7           12(1.2.11  1?«.2<H 

Cash  on  hand  and  on  deposit TiW.t).''),^          801.017  6S0,2.M 

Other  assets 100.122             l.')..')9:{  i:5,«.H'.» 

Total $13.U>S.()3t)  $10.907. ()7r)  $10,770,637 

Liabililies — 

Capital  stock S.IOO.OOO         S.WO.OOO  $r)00.000 

Surplus  fund 1.7.'')0.000        L.VIO.OOO  L.MXl.OOO 

Undivided  proHts 19(1.201           3(i3.0l)2  32.''.,701 

Deposits I0.3S(i,170       8,'l  l.'i.OOO  8.42.S.S(IH 

Otfier  liabilities (i3(i.2(W             98,713  Ifi.OtiS 

Total .$13.l(iH,()3U  $10.9O7.()7.'>  $10.770.6.37 

Trust  department  (additional) $2..'").39.()()0     $2,493,117  $2,011,953 

1922.               1921.  1920. 

Bate  of  Interest  paid  on  deposits 2%  check;   4%    sav. —     

Dlvldonds  paid  In  calendar  year 22%                20%  20% 

Kensington  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  30  '22.   Occ   3!  '21  Dec.  31  •20. 

Real  astate  niortKaptes $772.12.^)        $110. LIO  $173,97.'> 

Loans  on  collateral  &  personal  socur.     (),.')S7,.'<76       4. 92.'), 29(1  5,620.S2S 

Stocks,  bonds,  &c 2. .524. 911       2.44(1,739  2,3,S2,8S2 

Cash  on  hand  and  on  deposit 1.140,977           9.')2.(.44  1,1.')6.704 

BanklnRhouso 172.312           172.312  167.247 

Other  a.ssets 4.107               3.774  1,234 

Total. $11,208,338     $8,911,210  $9,802,870 

Liabilities — 

Capital  stock .$200,000        $200,000  $200,000 

Surplus  and  undivided  profits 527,212           431.220  406,164 

Contingent  fund .W.OOO             .5.'), 000  3.5,000 

Deposits. 10.384,940       8,200.449  9. 118. ,535 

Dividends  payable  Dec.  31 12.000             12, 000  12.000 

Miscellaneous  liabilities 29.186              6, .540  31.171 

Total $11,208,338     $8,911,215  $9,802,870 

Trust  Department  (additional) $538,035         $.537,765  $172,898 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '22.  Dec   31  '21  Dec.  31  '20. 

Cash  on  hand , $1,091,104        $654,016  $584,287 

Due  from  banks.  &c... 3,190.385        1.954,936  2,876,981 

Loans  on  coll.,  bonds  and  mortgages-   19.081,363     11.722,946  13,014,001 

Stocks,  bonds.  &c 3.895,479       2,906,663  3,309,790 

Mortgages 3,627,389       3,936,189  2,975,341 

Real  estate,  furniture  and  fixtures...     5.8.53,000       5.8,53.000  5,8.54.200 

Other  assets .505,898           463.288  464,188 

Total $37,244,618  $27,491,038  $29,078,788 

Liabilities — 

Capital  stock  paid  In $3,000,000     $3,000,000  $3,000,000 

Surplus  and  reserve  fund 10,000,000       9.000,000  9,000,000 

Undivided  profits 1,033,015       1,171.840  628,108 

Deposits 22.677.645     13.319,198  16,014,607 

Other  liabilities. 533,958           900,000  436.073 

Total $37,244,618  $27,491,038  $29,078,788 

Trust  department  (additional) $55,293,056  $54,721,982  $53,880,007 

Statistics  for  Calendar  Year —                   1922.                1921.  1920. 

Amount  of  deposits  receiving  Interest. $15, 852, 842  $13,121,935  $11,383,754 

Bateof  Int.paidondep.of  $500&over                2%                   2%  2% 

Diva,  paid  in  cal.year  (payable  quar.)              23%                20%  20% 

Liberty  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  30  '22.  Dec.  31  "21.  Dec.  31  '20. 

Cash  on  hand... $154,024         $108,718  S116.185 

Due  from  banks,  &c 313,915           219,925  379,641 

Loans  on  collateral 2,009,395       1,288,012  1,347.677 

Stocks,  bonds,  &c 826.327           984.877  979.235 

Mortgages  _ 808,640           770.061  844.114 

Commercial  paper  purchased.. 194.791           124.599'  129.331 

Real  estate,  furniture  and  fixtures 285,720          312.732  312,453 

Other  assets. 34.387               5,804  10.352 

Total $4,627,200     $3,814,728  4.118.988 

Liabilities — 

Capital  stock $500,000        $500,000  $500,000 

Surplus 500.000          400.000  400,000 

Undivided  profits 116,000           180.289  182,672 

Reserve  for  depreciation  of  securities.          75,000  65,000 

Deposits 3.411.200       2.658.450  2.871.317 

BUls  payable 100.000            100.000 

Other  liabilities 988  

Total $4,627,200     $3,814,728  $4,118,988 

Trust  department  (additional) $4,200,573     $3,746,001  $3,882,528 

Manayunk  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Sept. Z0'20. 

Real  estate  mortgages $356,462        $306,179  $332,380 

Stocks  and  bonds 1,327,234       1,301,839  1.451.311 

Loans 1.050.298          941.067  1,030,656 

Real  estate  and  fixtures 103.591             74.450  75,810 

Cashonhand 118.053           870,009  103.475 

Cash  on  deposit 282.505          253,594  308,805 

Other  assets 15.591             16,012  31.606 

Total $3,253,734     $2,980,150  .$3,334,043 

Liabilities — 

Capital  stock $250,000        $250,000  $250,000 

Surplus  fund.. 250,000          240,000  240,000 

Undivided  profits 31.2,57             29,036  9.240 

Reserve  for  depreciation  on  bonds...           45,000            40,000  40,000 

General  deposits,  payable  on  demand     1,272,909       1,081,940  1,269.913 

Time  deposits 1,384,783       1,212.252  1.230,899 

BUls  payable 115,000  270.000 

Other  liabilities 19.785             11,923  23,991 

Total $3,253,734     $2,980,150  $3,334,043 

Trust  department  (additional). $1,827,978     $1,730,679  $1,687,733 

Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  30  '22    Dec.  31  '21  Dec.  31  '20. 

Cashonhand. $343,819        $250,489  .$256,961 

Due  from  banks  and  bankers 669,072          464.441  479.403 

Loans  on  collateral. 2,652,799       2,146,1681 

Loans  on  bonds  and  mortgages 1,834,612       1,196,490/     3,444,176 

Bonds,   &c 4.117.434       3.130,685  2.493.093 

Mortgages 932,509           726,907  658,347 

Real  estate,  furniture  and  fixtures..         357,096          212,227  144,802 

Miscellaneous  assets 146,894             94,669  79,173 

Total $11,054,235     $8,222,076     $7,555,955 

Liabilities — 

Capital  stock  paid  in $250,000        $250,000  $250,000 

Surplus  fund... 500,000          350,000  300,000 

Undivided  profits 168,548           112,748  112,707 

Deposits 9,904,082       7,355,020  6,721,299 

Reserve  for  taxes,  contingencies,  &C-.         134,191  149.739  

Other  liabilities 97,414               4.569  171.949 

Total $11,054,235     $8,222,076     $7,555,955 

Trust  deparment  (addiUonal) $551,865        $200,000  $198,096 

1922.                        1921.  1920. 

Rate  of  interest  paid  on  dep ck2%;sav4%     ok.  2%.  sav,  4%   2%   check. 

Dividends  paid  in  calendar  yrs.  16%reg;4%ext  16%reg.;4ext.  16reg.;4ext 


Merchants'  Union  Trust  Co.  (Philadelphia). 

We.TOurrcs—  Die.  31  '22.   />ir    .11     Jl     Dt-r.  31  '20. 

(liiHh  on  hand  and  In  banks $407.1.59        $338,092  »324.9M 

D.iinaiid  loans. 4.59.729           526.1.50  .5O3,6R0 

'I'lmo  loans 5.321              30.574  42.936 

Hto.ks.  bonds.  Ac 2.153.216        1.9.52.147  2.043.496 

MortKagoM 22.440             .57  ,.'175  69.496 

HarikliiK  house 2.55.0fK)          255,000  255.000 

Ki'aNwitato 6,213                6.213  6,212 

Other  assets 2l.:i70             3K.763  34.232 

Total. $.3..'J30,448     $3,204,314  3.2S0.003 

CapHal'stoJkl $.500,000         $.500,000  $.500,000 

Hurnlus                                                   -   --         2.50.000           2.50.000  250,000 

Un.llvldod'p'roflts 368.169           -'7'!.H2I    \  327.8.32 

KcsiTVO  for  dcnroclatlon ... ......  65.000   / 

iVcposits                               2.208.408       2.099,088  2.196.566 

Other  liabilities ■'^><71              15,405  5.616 

Total                                     »3.:i30.448     $3,204,314  $3,280,003 

Trust  department  (additional) 1.642. .567       1.744,791  ..^.^.^.... 

1^1  to <)fintero.stpal(l  on  deposits.. 2%dem.3%sav.2%dom.3sav2dein ^3 say 

Dividends  paid  In  calendar  year... 8% ($40. 000)             $40,000  $40,000 

Metropolitan  Trust  Co.   (Philadelphia). 

Resource.,  -  ^'^'^M  Ih   ^'"'^'o'l  k  'dik 

("ash  on  hand- - $78,294  $40,880 

Duo  from  approved  reserve  agents — -        4l§'i52  l!Xl 'Sic 

Conuiicrclal  i)apor S32'5o5  rAi-kn 

Call  loans  with  collateral 3.39.024  §p'''99 

Time  loans  with  collateral ^59.397  86.4.50 

Loans  on  bonds  and  mortgages J„'1;i9x  -o'AA^ 

Mortii.iccs                                   -         130.960  8,000 

nonds?^stoVks:  ftci:::. 5mim\  soi.m 

Olfico  buildintr  and  lot 76.949  I§'''12 

Kurnituroand  fixtures ---           ^h^ii  VS'ci? 

Other  assets 0.105  IZ.Ml 

Total - $2,790,331  $1,037,993 

C.-mUaV'st'o^                                  $500,000  $289.1.56 

a.trpius  fund ::::::::::::::----- 50.000  i8,28o 

iJudividod  profits ,     28,899  -oi'n.o 

Demand  deposits --      1.714.871  68«.  1^9 

Timedeposits 264,074  37,935 

Due  to  banlcs,  trust  cos..  &c.,  excluding  reserve..          ..---.  3,0/5 

Bills  payable ^30,791  

Reserve  for  depreciation l-09o  

Total - $2,790,331  $1,037,993 

Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 

Resources—  Dec.  31  '22.  Dec.  31  '21_  Dec.  31  'M. 

Cash  on  hand ^^  $88                  $37  $52 

Due  from  banks,  &c 35.690               1-666  ^\-^B, 

Loans  on  collateral 39.400             39.970  34,000 

Investment  securities I'J-loO             ^\'n'A  Vn'loi 

Mortgages 8.760               4.295  10.223 

Substitute  mortgages 1.47,3               9,348  -,7,-50? 

Real  estate 409               1.091  19-§sl 

Other  assets ^  '^■569 

Total... .$104,970          $97,674  $99,066 

Ca^Hafstockl $50,000          $50,000  $50,000 

Real  estate,  rent  and  expense  account           ,15.^            -.VS^:;  'A'anhe. 

Contingent  fund 54,815             47,674  49.066 

Total.. - $104,970          597.674  $99,066 

Mutual  Trust  Co.  (Philadelphia).  "~ 

Resources —  Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Calhonhand $239,573         $345,291  S221.414 

Due  from  banks  and  bankers 311,043           209,262  299,828 

Commercial  and  other  paper  owned-.      1,069,313       1,106,283  ?68,217 

Loans  on  collateral ^ 1'558.647       1.129,886  1.361,230 

Stocks    bonds    &c                  1.032, ,537           713,680  523.560 

Mort-a-es               .-.         439.375           210.700  70.150 

F^nit?<?fandff^-ures::: 32.441             27.792  21.738 

Real  estate                          - 49.894             19.100  215.174 

Office  buildtoi-a-ndTot- -  —  —  .-...         189.226  189.226  

Cu.st'rsliab.  on  accep.&  letters  of  cred.  10.701  25,053  

Total . $4,932,750     $3,976,273  $3,681,311 

Ca^taf  sto^paid  in $438,043        S438.043  «438,043 

SuTDlus                             100,000             50,0001  139,356 

Undivided"  profi'ts       .      96.205  116.176/ 

Deposts                   4,062,801       3.297,001  3.103,912 

Bills  payabiv:;::::::: 225,000       50.000       

Acceptances  executed  for  customers..  10.701  Zo.\}b6  

Total .$4,932,750     $3,976,273  $3,681,311 

♦Ninth  Title  &  Trust  Co.  (Philadelphia). 

Resources—  Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '2tp. 

Loans  and  investments »1 -334,310        $872,224  $349,081 

Banking  house  and  vault 110,919           110.2,59  71.001 

Furniture  and  fixtures „?-5f§             ,r'SnS  "Vt«c 

Interest  accrued 24,213             1§.609  ,4,768 

Cash  and  reserve 194.602           106,265  170.923 

Other  assets 2,867               4.408  13.957 

Total $1,676,460     $1,118,003  $609,730 

Ca"tafstoc¥. $260,100        $170,550  $1^7.550 

Surplus  and  profits 63.776            34.110  33.510 

Reserve  for  taxes.  &c 2.605  608 

Interest  unearned 121                    85  o 

Demand  deposits 738.144          455.927  2,7.844 

Timedeposits 611,714          456.723  130.818 

Total $1,676,460     $1,118,003  $609;730 

*  Began  business  Oct.  7  1920. 

Northeast-Tacony  Bank  &  Trust  Co.   (Phila.) 

Resources—  Dec.  30  '22.  Dec.  31  '21. 

Cashonhand S16.863  $18,530 

Cash  on  deposit 66.796  53.438 

Commercial  paper .   106.314  72,190 

Loans  on  collateral!- 1 ,^?-?9i  ^o?'cln 

Loans  on  bonds  and  mortgages Jni'flo  A~'oni 

Loans  on  call  upon  one  or  more  names l\lL-i2x  nf  I'o-n 

Bonds,  stocks,  &c 3/8.1/9  2l4,2oO 

Office  building  and  lot ?X'>§?  "TnYS'l 

Other  real  estate Ji'.^St  ?7'lfiQ 

Furnitiu-e  and  fixtures '■°'  In  io'cor 

Other  resources 6U  l»,ti^io 

Total $947,990  S649.530 

Capftafsfe «250.000  $250,000 

Surplus {o.OOO  ,5.000 

Undivided  profits oji'tof,  ■x^l'w^ 

Demand  deposits SiS'^xU  -522,928 

Tune  deposits HnT^' 

Bills  payable  on  time 5U.0OO  

Total -..•- 1947.990  $649,530 
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Northeastern  Title  &  Trust  Co.  (Phila.). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cash  on  hand S67,597  $62,080  $49,423 

Due  from  approved  reserve  a^nts...         134,611  83.869  14,924 

Commercial  paper  purchased 298.526  117,110  111,850 

Loans  on  collateral 151,369  265,843  169,417 

Bonds,  stocks.  &c 488,316  264,018  104,446 

Office  buildiner,  furniture  and  fixtijres          56.690  56.408  46,132 

Other  real  estate 73.000  5,000            

Other  assets 40.893  30.982  12,958 

Total $1,311,002  $885,310  $509,150 

Liabilities — 

Capital  stock $200,000  $200,000  $161,750 

Surplusfund- 20,000  20,000  18,320 

Undivided  profits 22,426  8,737  3,381 

Deposits 1,042,658  635,566  321,419 

Other  UabiUties 25,920  21,007  4.280 

Total $1,311,002  $885,310  $509,150 

Northern  Central  Trust  Co.  (Philadelphia). 

Resmirces—                                         Dec.  31  '22.  Dec   31'  21  Dec.  31  "20. 

Cash  on  hand  — - $85.0.58  $72,016  $63,591 

Cash  on  deposit 91,122  53.286  90,875 

Commercial  paper  purchased 167,570  138,930  78,099 

Loans  on  coUateral 867,524  .545,417  335,957 

Bonds,  stocks,  &c 484,449  363.374  407,694 

MortKHRos 189,600  102,800            

Office  building  and  lot 84,534  28,000  28.000 

Furniture  and  fixtures 16,969  16. .584  14,528 

Other  resources 18,171  3,441  85 

Total $2,004,997  $1,323,848  $1,018,829 

Liabilities — 

Capital  stock $334,700  $150,000  $150,000 

Undivided   profits 99,954  32,592  23,255 

Demand  deposits-. 957,634  703,331  557,152 

Saving  fund  deposits 604,815  427.624  282,599 

Reserves 7.894  10,301  5,823 

Total $2,004,997  $1,323,848  $1,018,829 

Northern  Trust  Co.  (Philadelphia). 

Resources—                                         Jan.  13  '23.  Dec   31  '21.  Dec.  31  '20. 

Real  estate  mortgages.. $688,061  $517,115  $693,425 

Bonds  .md  invostnipnt  securities 5,673.1911      6,436,348  6,544,129 

United  States  Liberty  bonds 810,350/ 

Loans  on  collateral 3.953.170  3,745,137  3,879,180 

Commercial  paper 17.462  

Real  estate 462,571  494,528  492,170 

Cash  on  hand  and  in  bank... 969,834  775,889  737,401 

Accrued  interest 5,624  13,722  40,046 

Total $12,580,263  $11,982,739  $12,386,351 

Liabilities — 

Capital  stock $500,000  .S500.000  $500,000 

Surplus  fund 2,250,000  2,2.50,000  2,000,000 

Undivided  profits 323,074  118,027  317,183 

Reserve  for  depreciation. 100,000  100,000  100,000 

Deposits 9,407,189  9,014,712  9,469,168 

Total $12,580,263  $11,982,739  $12,386,351 

Trust  department  (additional) $20,538,311  $20,326,806  $19,422,753 

North  Philadelphia  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  30  '22.  Dec   31  '21.  Dec.  31  '20. 

Stocks  and  bonds $2,311,061  $1,778,721  $1,977,920 

Mortgages 2.152,929  2,170,924  1,965,666 

Amount  loaned  on  collaterals 2,334.637  1,642,235  1,905,047 

Amount  loaned  on  personal  securities        221,502  193,614  218,659 

Cash  on  hand 293,084  283,522  267,058 

Cash  on  deposit  with  banks 329,376  244,764  405,776 

Real  estate,  furniture  and  fixtures...        270,000  290,443  243,295 

Other  assets 1,522  445  2,753 

Total $7,964,111  $6,604,668  $6,986,174 

Liabilities — 

Capital  stock $250,000  $250,000  $250,000 

Surplus  fund 500,000  500,000  500,000 

Undivided  profits 129,128  94,134  77,288 

Other  liabilities 47,143            22,148 

Gen.  dep.  pay.  on  demand  &  time...     7.037,840  5,760,534  6,136,738 

Total $7,964,111  $6,604,668  $6,986,174 

Trust  department  (additional) $588,088  $541,741  $318,178 

Northwestern  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  30  '22.  Dec   31  '21.  Dec.  31  '20. 

Cash  on  hand $453,315  $422,415  $408,056 

Cash  on  deposit 586,519  407,141  501,882 

Commercial  paper  purchased 2,046,449  1,802,733  1,788,173 

Loans  on  collateral 1.999.391  1,843.192  1,587,440 

Loans  on  bonds  and  mortgages 832,400  1,427, .500  1,8,52,904 

Stocks,  bonds.  &c 1,765,983  1.604.842  1,640,618 

Mortages 1,035,600  991,100  1,663,150 

Real  estate,  furniture  and  fixtures...        226,000  213,045  196,711 

Total.. $8,945,657  .$8,711,968  $9,638,935 

Liabilities —  „     „ ^ 

Capital $1.50,000  $1.50,000  $150,000 

Surplus  fund... 700,000  675,000  675,000 

Undivided  profits .57,422  48,344  50,465 

Demand  deposits. 4,364,288  3,355,694  4,101,136 

Savings  fund  deposits 3,423,947  3,169,080  4,022,334 

Bills  payable 250,000  1.313,850  640,000 

Other  liabilities. 100,000 

Total $8,945,657  $8,711,968  $9,638,935 

*01ney  Bank  &  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  30  '22.  Sept.  30  "il  .*Dec.  31  '20. 

Cash  on  hand $132,840  .$70,101  $115,367 

Due  from  approved  reserve  agents 87,672  138.03S  202.282 

Loga  1  reserve  securities 107 ,300  33 .750  33 .650 

Commercial  paper  purchased 371,430  243,492  ]S6,14(> 

Loans  on  collateral 1,632,109  1„521.937  l.^'-'S.SOS 

T>oans  on  bonds  and  mortgages 226„500  107,000  ,50„500 

Bonds,  stocks,  &c 1 712,808  421,178  261, /»9 

MortKagcsand  judgments  of  record..         680.387  314.000  228,.^00 

Office  building 1.59, (iM  70,871  «2,.5.J1 

Other  real  estate.. 22..500  8,467  8, 466 

Furniture  and  fixtures 33.163  28.7.59  l''.?28 

Other  as.scts 51.974  95,751  101.100 

Total ^ .$4,218,297  $3.0,53,644  $2,810,611 

Liabililies —  _.„„  ,^«« 

C.aplt,al  stock  (authorized  $2.50,000)-.      $238,275  $125,000  $125,000 

.Surplusfund 167.965  80.0n0  6,5.000 

XTndivided   profits 34.371  32.266  ''^'-^li 

Demand  deposits... 1.938,687  1,469,488  1.435,5/0 

Timodeposits 1,651.392  1,268,485  1,096,602 

Bills  payable. 110,000             --„-;~i 

Other  liabilities 77.607  78,405  20^6^ 

Total $4,218,297  .$3,053,644  $2,810.61- 

*  Began  bu.siness  in  1920. 


Parkway  Trust  Co. 

Resources —  Dec 

Cash  on  hand 

Cash  on  deposit 

Commercial  paper  purchased 

Time  loans  on  collateral 

Call  loans  on  collateral 

Loans  on  bond  and  mortgage 

Bonds,  stocks,  &c 

Mortgages  and  judgments  of  record.. 

Furniture  and  fixtures 

Other  resources 

Total ."$! 

Liabilities — 

Capital  stock i 

Surplus  fund 

Undivided   profits 

Demand  deposits 

Time  deposits 

Interest  received 

Reserve  for  depreciation  of  bonds 

Bills   payable 

Other  liabilities 


(Philadelphia). 


Dec.  31  "21.  Dec.  31  '20. 

$23,258    $33,006 

89,288     95,395 

279,506    334,535 

66,725     89,998 

165,035    136,243 

19,111 

389,638 
22,612 
22.768 

196 

445,407  $1,109,328  $1,143,502 


30  '22. 

$49,493 

73,410 

375.633 

102.804 

161.055 

9.000 

5.57.726 

67,323 

23.206 

25.757 


426,895 
13.582 
22,769 
22.270 


1125.000 

40.000 

8,897 

748,445 

423,428 

31,389 

66".66o 
2.249 


$125,000 

25.000 

10,521 

580,315 

313,490 

24,204 

6,000 

24,000 

798 


$125,000 

25,000 

9,111 

700,683 

275.918 


7.790 


Total $1,445,407  $1,109,328  $1,143,502 


Pelham  Trust  Co.  (Philadelphia). 


Resources —  Dec.  30  '22. 

Real  estate  mortgages $129. .550 

Stocks  and  bonds 910,339 

Loans  on  collateral 538,853 

Loans  on  commercial  paper 136,631 

Cash  on  hand 129,186 

Cash  on  deposit 67,484 

Reserve  bonds 80,450 

Other  assets 19,151 

Bank  building  and  fixtures 48.277 

Total $2,059,921 

Liabilities — 

Capital  stock $150,000 

Surplus  fund 1,50,000 

Undivided  profits 20,317 

General  d  eposits  payable  on  demand  .  1 , 7 1 1 .  633 

Other  liabUities 27.971 


.Dec 


Dec.  31  '21 
$77,525 
730.727 
342.237 
340,286 
129,826 

80,159 

67.500 

15.908 

46.958  

$1,831,126  $1,735,829 


31  '20. 

$85,025 

546,505 

332,964 

374,295 

75,942 

143,113 

67 ,500 

62.735 

47,750 


$150,000 
80,000 
46,054 

1,539,721 
15,351 


$150,000 
80,000 
22.097 

1.477,333 
6,399 


Total $2,059,921     $1,831,126     $1,735,829 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities  (Philadelphia). 

Resources —  Dix.  31  '22.  Dec.  31  '21.  Dec.  31  '20- 

Cashonhand $1,418,814 

Due  from  banks  and  bankers 6.645.768 

Loans  on  collateral 29.095,008 

Stocks,  bonds,  &c 2.626,307 

Mortgages 1.486,917 

Commercial  paper  purchased 1,158,165 


Real  estate,  furniture  &  fixtures 

Reserve  fund  for  protection  of  tr.  bal 

Interest  accrued 

Cu.stomers'  liability  on  acceptances. 
Other  assets 


898.835 
4. .592. 232 
302,777 


242,231 


$1,322 

4,716, 

25,711 

2,236 

914 

529 

933 

3,615 

276 

150 

327 


279 
837 
212 
292 
917 
739 
235 
045 
486 
000 
929 


$585,864 

7,165,848 

26,762,352 

2,309,597 


1,511,410 
933,235 

4,937,280 
340.450 


272,965 


Total $48,467,054  $40,733,971  $44,819,001 

Liabilities — 

Capital  stock .$2,000,000 

Surplus  fund 5.000,000 


Undivided  profits _     1,322,069 

Loans  on  comm'l  paper  rediscounted. 

Reserve  for  depreciation 

Deposits 39 

Interest  payable  to  depositors 

BUls   payable 

Acceptances 

Other  liabilities 


1.50,000 
794,118 
165,743 


35.124 


$2,000, 

5,000 

917, 

100, 

232 

30,429 

126 

1  750, 

150 

28 


Total $48,467,054 

Trust  department  (additional) 292,497,734 


$40,733 
279,373, 


000 
000 
054 
000 
195 
513 
280 
,000 
,000 
929  

,971  844,819,001 
975  266,629,309 


$2,000,000 

5,000,000 

500.986 

980.000 

374,989 

32,165,088 

124,276 

3,602,700 


70.962 


Pennsylvania  Warehousing  &  Safe  Deposit  Co.  (Phila.). 


Resources —  Dec.  30  '22. 

Cash  on  hand .$51,939 

Due  from  banks  and  bankers -__  145,239 

Accrued  storage  charges (59.700 

Loans  on  collateral 378,998 

Loans  on  personal  securities 39,609 

Investment  securities  owned 880,689 

Real  estate,  furniture  and  fixtures 1,212, ,505 

Other  assets 41,748 

Total .$2,820,427 

Liabilities — 
Capital  stock .--..-.. $1,000,000 


Dec.  31  '21. 

$39,861 

110.222 

76.671 

403,164 

51,209 

1,083.462 

1,044,164 

49,655 


Dec.  31  '20. 

$58,283 

244,079 

92.972 

679,823 

46,209 

1.065,000 

1,037,445 

109,535 


Surplus  and  undivided  profits 

Deposits 

Reserve  for  depreciation. 
Bills  payable 

Other  liabilities 


304,757 
878,250 
114,187 
275,000 
248.233 


$2,858,408  $3,333,346 

$1,000,000  $1,000,000 

288,892  178,501 

770,783  711,419 


435,000 
363,733 


1.000,000 
443,426 


Totel .$2,820,427     $2,858,408     $3,333,346 

People's  Trust  Co.  (Philadelphia). 


Dec.  30 

.      SU4, 
209 


Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  and  other  paper  purch.. 

Loans  on  collateral 1 

Bonds 

Mortgages 

Real  estate 

Furnittire  and  fixtures 

Other  assets 

Total $3,639 

Liabilities — 

Capital  stock $634 

Sm-plus  and  undivided  profits 173 

Deposits 2. 580 

Bills  payable 251 

Other  liabUities 

Total 

Trust  funds 


60,'^ 
,371 
587 
299 
425 
23 
2 


'22. 
777 
731 
955 
,572 
100 
400 
000 
,5.58 
483 
579 

4,50 
937 
091 
000 
101 


Dec.  31  '21.  Dec.  31  '20. 

$99,943  $113,243 

205,587  229,584 

637.376  578,233 

1.166,867  1,162,820 

690,430  604,870 

412.700  407,625 

425,000  425,000 

23,145  23,145 

10.074  203,963 

$3,671,122  $3,748,483 


$634,4,50 

125.000 

2,666,663 

215.000 

30,009 


..  $3.639„579  $3,671,122 
-.   $114,021     $80,000 


$634,450 

110,000 

2,784,374 

195,000 

24,659 

$3,748,483 
$102,888 


Philadelphia  Trust  Co.  (Philadelphia). 


Resources- 
Cash  on  hand 

Duo  from  banks,  &c 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures- 
Other  assets 


Ih'C.  31  ■•22.  Dec.  31  '21. 


Total 

Liabililies — 

Capital  stock 

Surplus  and  undivided  profits 

Deposits 

Notes  &  bills  rediscounted 

Dividends  unpaid 

Other  liabilities 

Total-.. 

Trust  department  (additional)  — 


Dec.  31  '20. 

$1,964, ,528 

2,7,50.065 

17,237.792 

7,039,814 

37  ,,500 

706.035 

296,053 

.$28,873,322  $26,104,963  .$30,031,787 


$2.1-17.6.53 

3.6.50.298 

14,1.59.28! 

7, 924.. 546 

38,700 

6.53.355 

299.489 


$842,615 

3,971,597 

14.605.101 

5,609,762 

38.700 

704,362 

272,826 


$1,000,000 

5,615,284 

21,957,482 


$1,000,000 

5.441,015 

19,390.474 


Rate  of  Int.  on  dep.  of  $200  and  over. 
Dividends  paid  In  calendar  year 


222 
300,334 

.$28,873,322 
184.375,194 
1922. 

2% 
24% 


468 
273,006 
$26,104,963 
178,449,830 
1921. 
2% 
24% 


$1,000,000 

5,283,686 

21,136,148 

2,310,525 

210 

301,218 

$30,031,787 
166.703,762 
1920. 
2% 
24% 
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*Phoenix  Trust  Co.  (Philadelphia). 


Rflsoiirccs- 


l)ec.  MO 


Oiisli  on  hivnU... «l7.aiL' 

Duo  fi-oiii  iipprovod  reserve  agents 1 19,0!)(5 

LoKivl  reserve  socurltlos 2i,(>()0 

OomTuerclal  jiaper  purchiiKOd 5(18.S2.'{ 

Time  lo:uis  on  <'olliiteriil 8(i,'JS!t 

Call  loans  on  eolUvUiral lU().:i70 

Uonds,  stocks.  .Vc 37X,.'<(>2 

Mort-Ki'Ses  and  judKUienls  of  record    _  (>5,.'M0 

Oflice  hulldins,  furiilluiv  and  fixtures  101  ,<.)S1 

Other  n-al  eslute U  1 .040 

Accrued  interest 279 


Dec 


a  I 

SIS 

<tl 

:io 

50(1 
■.VM 

71 
2t)ti 

(iO 
101 
121 


•2 1.  ♦/>(•( 
121 
,t>OI 

riiti) 
,7'.)t> 
,02:< 
lit) 
rvr.\ 

HOO 
,SS-I 
,010 
303 


:n  •2(1. 
$r,(),i  11 
ir.2.ri2i 

.•«).ir>o 

12a.2KI 


r.ic. 

r,77 

•.'2f) 

a  1 2 

saa 

lan 

loa 

100,000 
'  S.389 


Total $l.r)()3,-ir)2     $1.(128, 10()     $1  ,'191  ,.'■),'•>.') 

LidbilUies — 

Capital  stock 

Surplus  fund 

ITiKiiv  ided    profits 

Denia  nd  di>poslts 

Savinirs  deposits 

Bil  Is  payable 

Book  value  of  legal  res.  see.  bolow  par 


$300,000 

30,000 

33,317 

829,320 

320,IIti 

50.000 

390 


,S300,000 
30,000 
22,1.'')1 

1,209,107 

■LSI.'') 

G2.00(i 


.■5300, (  00 

30,000 

19.19.'') 

;.0;18„S,S9 

1 .280 

■10.000 

1,891 


Total -.  $1,563,452     $1,028,100     .SI , 491  ,.').'-)5 


*  BoRan  business  Jan.  5  1920. 

*The  Provident  Life  &  Trust  Co.  (Philadelphia). 


Resources —  Dec.  30  '22. 

MorttraKOs $1.252,.')91 

Stocks  and  honds 8,640,285 

Commercial  paper  purchased 94,800 

Jjoans  on  collateral. 11.631,656 

Real  estate 1,100 

War  Sa vingrs  Stamps 

Cash  on  hand.  &c. \     2,697.4961 

Due  from  banks  and  bankers /  1 

Miscellaneous  assets 1,000 


Vec.  31  '21. 

$1.476,1,50 

7,509,194 


Dec.  31  '20. 

$1.31  1,575 

8.166.392 


8,406,871 

100 

442 

1.437,791 

559,079 

45,694 


8,2.59,748 

.50,100 

840 

.589„543 

1,375, .595 


;2,ooo.ooo 

5,000,1.00 


$2,000,000 

5,000,000 

2,140,084       1.489,904 


Total .$24,318,92;)  $19,435,312  $19,756,793 

Liabilities — 

Capital  stock $2,000,000 

Surplus 5,000,000 

Undivided   proflt^s 2.382,099 

Special  reserve  fund 2,577,128 

Reserve  for  taxes  in  1923 130,000 

Deposits  payaole 11 .987 ,383 

Cert,  checks,  clear.-house  due  bills, &c         142,239 

Dividends  unpaid 100,080 

Miscellaneous  liabilities 


10,194.601 

627 

100,000 


11,042,498 

109,271 

100.010 

15.110 


Total .$24,318,929  $19,435,312  $19,756,793 

Trust  department   (additional),  incl. 

corporation  trusts 138,203,240  110,453.437  103,988,198 

1922.  '   1921.  1920. 

Amount  of  divs.  on  company's  stocks.  20%  20%  20% 

Rate  of  int.  on  deposits  (generally)..  2%  2%  2% 

*  The  business  of  the  Provident  Life  ,&  Trust  Co.  was  divided  in  1922  into 
two  separate  companies — ^tho  Provdient  Trust  Co.  and  the  Provident  Mu- 
tual Life  Insurance  Co.,  the  insurance  business  no  longer  appearing  in  the 
Trust  Company's  statement. 

Real  Estate  Title,  Insur.  &  Trust  Co.  (Philadelphia). 


Resources —  Dec.  30  '22. 

Real  estate  mortgages $2,902,036 

Stocks,  bonds.  &c 2.387.242 

Loans  on  collaterals 4.728.226 

Real  estate 405,639 

Cash  on  hand 866,564 

Cash  on  deposit 1,444,820 

Other  assets 397,429 


Dec.  31  '21. 

$1,626,648 

2,615,568 

4,432,791 

425,056 

484,004 

1.044,785 

325,435 


Dec.  31  '20. 

$1,446,622 

2,738,089 

4,394,804 

428.817 

575,138 

1.007.626 

364.229 


Total S13, 131,956 

Liabilities — 

Capital  stock $2,000,000 

Surplus  and  reserve  fund 3,000,000 

Undivided  profits.. 396,788 

General  deposits 7,681,795 

Other  liabilities... 53,373 


$10,954,287  $10,955,325 


$1,500,000 

3,000,000 

395,500 

5.908,415 

150,372 


$1,. 500,000 

2,750,000 

619,903 

5.732,015 

353,407 


Total $13,131,956  $10,9.54,287  $10,955,325 

Trust  department  (additional) $20,088,073  $20,345,631  $19,522,140 

„   .       ,  .   ,        ,       ._,        ^  1922.  1921.  1920. 

Rate  of  interest  paid  on  deposits 2%,  2H%.  3%,  3.65%  &  4% • 

Dmaends  paid  in  calendar  year 24%  20%  19% 


The  Real  Estate  Trust  Co.  of  Philadelphia. 


T  ^Of'ces—  Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Lawful  reserve  bonds $267,000        

Cash  on  hand 273,461 

Due  from  banks  and  bankers I  l,683!o76 

Call  loans  on  collateral 2,360.896 

Time  loans  on  collateral 37,409 

Loans  on  bonds  and  mortgages 125,360 

Stocks,  bonds,  &c 4,132  212 

Real  estate 3,263,029 

Other  assets 104  '?79 


$267,000 

225,111 

753,326 

1,652.145 

52,142 

67.500 

4.766,983 

3,263,028 

157,256 


$267,000 
241,508 
657,822 
643,532 
125,7.50 
122„500 
761,746 
273,758 
40,804 


Total $12,246,722 

Lmbihties — 

Capital  stock  paid  In   Common $1,319,600 

Capital  stock,  preferred  (full  paid)..     1,890.100 

Surplus.    500.000 

Undmded  profits 545  726 

Sinking  fund  for  leasehold 242  071 

Deposits 7.603.238 

Dividends  unpaid 294 

BUls  payable 

Other  liabilities IIII         145,694 


„  Tota,l $12,246,722  $11,204,491 

Trust  department  (additional) $29,764,555  $30,590,729 

1922.  1921 

Rate  of  Interest  paid  on  deposits 2%  2% 

Divs .  paid  in  cal .  year  on  pref .  stock .      $114, 723        $115, 284 

Republic  Trust  Co.  (Philadelphia). 

Resources—  Dec.  30  '22.  Dec.  31  '21. 

$473,956 

362.961 

2,371,844 

742.235 

27.495 

1,440 


$11,204,491 

$11,134,420 

$1,319,600 

$1,319,600 

1,918,300 

1,979,600 

500.000 

306,876 

692,695 

226,209 

6,101.499 

6.470.952 

330 

480 

695.000 

460.000 

136,677 

211.094 

Oash  and  reserve  bonds $543,848 

Real  est.,  safedep.  vaults.furu.&fixt.  372,193 

Loans  on  collateral 2,299,960 

Stocks  and  bonds 1,430  171 

Accrued  interest 28!o30 

Miscellaneous 2,609 


$11,134,420 
$30,275,577 

1920. 

2% 

$79,910 


Dec.  31  '20. 

$466,196 

358.011 

2.493.291 

700.886 


32.203 


Total 

Liabilities — 

Capital  stock  paid  in 

Surplus  fund ZZ. 

Undivided  profits II! 

Reserve  for  depreciation  of  securities 

Deposits 

Ground  rent IIII! 

Dividends  impaid 11 

Accrued  Interest  and  taxes 

Bills  payable 

Other  liabilities 


$4,676,811     $3,979,931     $4,050,587 


$500,000 

225.000 

30.470 

29,159 

3,578.729 

36.250 

12,500 

2,500 

260,000 

2,203 

„  Total $4,676,811 

Trust  department  (additional) $600,730 


$400,000 

200.000 

25.938 

29.159 

3,229.836 

36.250 

6,000 

2,748 


$400,000 

200,000 

20,387 


3,322,339 


50.000 


6.000 


101.861 


$3,979,931     $4,050,587 
$615,713        $543,458 


♦Richmond  Trust  Co.  (Phila.) 

Itrsoiirrc.i  JJcc.  '.iO  "22     Drr.  :i\  "21. 

("a.sli.  .specie  and  notes $43,300  $31,904 

Due  from  approved  reserve  agents.... . (1H,1HI  54,228 

<'»inmerclal  paper 3«,»72  299,810 

Time  loans  on  cnllaliTnl . .... 5,090  4.245 

<".ill  lo.ins  on  collateral 14.685  10.700 

("all  loans  vvlllioul collaterttl 40,590 

MortK.iKcs  and  Judgments 0.;{00  15,100 

Itoiids  owned - 4.52.171  253.751 

Kcal    estate 10.122  14, .'.22 

KurnUiireand  fixtures 8.710  8.59H 

Other  resources 36,561  13.656 

Total    $690,993  $7.'')3,Of)4 

l.ialiilitiis — 

('.■il)ltal  stock  - $125,000  $125,000 

Deposits 503,724  010,793 

Other  liabilities 2,209  17,211 

Total $690,993  $753,004 

Roxborough  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cash  on  hand .,         $85,284    •       $70,046  $69,621 

Cash  on  deposit 101,l()4             80,3.'59  131,101 

(Commercial  paper  purchased 97.289             96.779  63.424 

Time  loans  on  collateral li,50                3,430  20,604 

Call  loans  on  collateral .396.293           236.192  423,148 

Bonds,  stocks,  &c 866,903           772,790  810,.522 

Mortgages  and  judgments .576,605          420,2.50  290.9.'J0 

Office  building  and  lot 28,912             28.189  28.912 

Furniture  and  fixturas 20.173             17.653  15.711 

Other  resources 3.726  3.016   7.597 

Total... .$2,236,999     $1,728,689  $1,867,404 

Liabilities — 

Capital  .stock... $1,50,000        $1,50,000  $1.50,000 

Undivided   profits.. 115.410             84.198  55,056 

Demand  deposits 943,1.57           680.463  1.662,348 

Time  deposits 1.016,432  800,028 

Other  liabilities 12.000  8.000   

Total. $1,236,999     $1,728,689  $1,867,404 

Sixty- Ninth  Street  Terminal  Title  &  Trust  Company 

(Philadelphia). 

Resources —  Dec.  30  '22. 

Reserve  fund — cash,  specie  and  notes $10,220 

Due  from  approved  reserve  agents 50,649 

Legal  reserve  securities  at  par 40,0()0 

Duo  from  banks  not  Reserve  agents 5,484 

Nickeis  and  cents 383 

Checks  and  cash  items 47 

Commercial  paper  purchased  upon  one  name 37,7'75 

Upon  two  or  more  names 51,798 

Time  loans  with  collateral 16, .582 

Loans  secured  by  bonds  and  mortgages 89.784 

Bonds,  stocks.  &c 83.128 

Mortsnges  and  judgments  of  record 21,000 

Office  building  and  lot 63,794 

Furniture  and  fixtures 7,425 

Book  value  of  legal  reserve  securities  above  par .525 

Other  assets  not  included  in  above . 18,239 

Tot,-il $502,833 

Liabilities — 

Capital  stock $125,000 

Surplus  fund ....  37, .500 

Deposits  subject  to  check 208,045 

Deposits  United  States  Postal  Savings 10,190 

Certified   checks 7,915 

Time  deposits.  Treasurer's  checks 24,773 

Due  to  banks,  trust  companies,  &c 170 

Bills  payable  on  time 23,202 

Other  liabilities 6.038 

Total $502,833 

*South-wark  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                                                    Dec.  30  '22.  Dec. 31  '21. 

Cash  on  hand $22,137  $13,546 

Due  from  approved  reserve  agents 68.2.50  25,194 

Commercial  paper L 452,426  476,253 

Time  loans  with  collateral 58,910  20,647 

Call  loans  with  collateral 118,888  122,606 

Loans  secufed  by  bonds  and  mortgages 42,583  53,600 

Bonds,  .stocks,  &c 194,022  56,682 

Mortgages _ 231,200  

Furniture  and  fixtures 2,081  3,154 

Other  assets 66,928  64,202 

Total $1,257,425  $835,884 

Liabililics — 

Capital   stock $125,000  $125,000 

Surplus  fund 125,000  125,000 

Undivided  profits 24,135  12,723 

Demand  deposits 463,9151  491.164 

Time  deposits 425.913/ 

Bills  payable 35.000  

Other  liabilities 58.462  81.997 

Total $1,257,425  $835,884 


Tacony  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21. 

Real  estate  mortgages. $372,170  $328,265 

Stocks  and  bonds 886.691  888,496 

Loans  on  collateral 519,904  385,787 

Loans  on  personal  securities 43,439  20,940 

Real  estate 50.000  50,000 

Cash  on  hand 87.759  97,447 

Cash  on  deposit.. 129,095  199,154 

Other  assets ___           13.741  17.0.57 

Total .S2. 102, 799  $1,987,146 

Liabilities — 

Capital  stock _._      $150,000  $150,000 

Surplus  and  reserve  fund 150,000  1,50.000 

Undivided  profits 60,1.50  46.974 

Deposits 1.741.436  1.639.321 

Miscellaneous 1.213    851 

Total S2, 102, 799  §1,987,146 

Trust  department  (additional) $1,442,955  $1,312,581 

Tioga  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  39  '22.  Dec   31  '21. 

Bonds,  stocks,  &c $1,105,461  $806,258 

Real  e-state .    .           57,754  50,872 

Mortgages 283,925  216,130 

Loans  with  collateral 444.807  493,448 

Commercial  paper  purchased 141.li93  148,978 

Due  from  banks ...           79.034  92,526 

Specie  and  notes .   ...           50,334  43,031 

Other  assets 12.858  85.431 

Total .$2,175,866  $1,936,674 

Liabilities — 

Capital  .stock $125,000  $125,000 

Undi\nded  profits 71.826  87.901 

Deposits .   .        1,866,791  1,527,422 

Other  liabiUties 112.249  190,.351 

Total $2,175,866  $1,936,674 


Dec.  31  '20. 

$357,000 

999,336 

540,267 

61,385 

50,000 

130,887 

221.136 

31.860 

$2,391,871 

$150,000 

150,000 

50,363 

2,040.513 

995 

S2,391.8?l 
$1,749,615 


Dec  31  '20. 

$803,511 

43,436 

1,59,150 

439,679 

134,334 

182,655 

47,104 

5.212 

SI. 815,081 

$125,000 

86,497 

1,603,3.55 

229 

$1,815,081 
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United  Security  Life  Ins.  &  Trust  Co.  (Philadelphia). 

Resources —                                             Jan.    1    '23.  Dec.  3\  '21.  Dec.  31  '20. 

Real  estate  mortgages .?2.2Hti.<tr..".  $1,679,425  $1,440,895 

Bonds (i21.r)12  582.530  703,428 

Loans  on  colUteral 1.164..")12  1.231.057  1,173.229 

Coauncrcial  paper 132,415  

Real  estate 1       242,454  242,886/  102.195 

Banking  houae.rixtTires  and  vault.../  1  200.000 

Cash  on  hand  and  deposit 277.311  287,408  340.422 

Other  assets 4.412  3.522  8.270 

Total S4. 712. 571  $4,026,828  $3,968,439 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

SurpluB 900.000  900.000  1,050.000 

Undivided  profits 111.238  93.919  90.092 

Resirve 107.225  128.901            

Bills  payable 1.55.000  50.000            

General  deposits  payable  on  demand.     2,439.108  1,854.007  1.782,615 

Other  Uabilltles. 45.732 

Total .54. 712. .571  $4,026,827  $3,968,439 

Trust  department  (additional) .52.015.778  $1,811,322  $1,302,225 

Wayne  Junction  Trust  Co.   (Philadelphia). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cash  on  hand S103.429  $95,020  $90,358 

Due  from  reserve  agents 171.637  193.152  204.144 

Loans  on  collateral. 842.144  486.528  574.400 

Mortgaees 316.1.50  339.400  362.282 

Stocks,  bonds.  cStc 518.356  586.-599  637,046 

Real  estate 55.053  51.250  92.008 

Bankinghouse 33.999  33.999  33.999 

Furniture  and  fixtures 4.787  4.139  4,139 

Miscellaneous 31  5,569 

Total $2.045, .559  $1,790,124  $1,903,945 

Liabilities — 

Capital  stock  paid  In $160,000  $160,000  $160,000 

Surplus  fund 80.000  70.000  64.000 

Undivided  profits 23.326  19.117  11,141 

Deposits... 1.767, .586  1.529.887  1.6.54,346 

Miscellaneous 14.647  11.120  14.458 

Total $2.045..559  $1,790,124  $1,903,945 

1922.  1921.  1920. 

Rateoflnt.  paid  on  dep.of$500&over.2  &  3.65%  2&3.6S%    2  &  3.65% 

Dividends  paid  in  calendar  year 4%  4%  4% 


West  End  Trust  Co.  (Philadelphia). 

Rtsffurcea —                                              Dec.  30  '22.  Dec.  31  '21.  Dec.  31'20. 

Cash  on  hand  and  doe  from  banks $728,079        $668,219  $915,941 

Loans  on  coll .&  on  bonda  &  rntge* 10.151.762       7.845.074  6.670.201 

Investments,  stocks  and  bonds 5.655.097       5.591.985  5.681.941 

Real  estate,  furniture  and  fixtures 1.000.000       1.000,000  1,000.000 

Other  resources,  accrued  Interest 127. .553          218.024  163,424 

Totel $17,662,491  $15,323,302  $14,431,507 

Liabilities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus 1,800.000       1,800.000  1.80.^.000 

Undivided  profits 292.513           165.635  103.472 

Reserve  for  depreciation 200.000  250.000 

Deposits 13.569.978     10.457,667  9.728.035 

Other  liabilities 700.000  550.000 

Total $17,662,491   $15,323,302  $14,431,507 

Trust  department  (additional) $9,970,548     $8,466,056  $9,254,538 

1922.               1921.  1920. 

Dividends  paid  in  calendar  year 8%                  8%  8% 

Rate  of  interest  paid  on  deposits 2%  demand.  4%  time 

West  Philadelphia  Title  &  Trust  Co.  (Philadelphia).. 

Resources —                                           Dec.  30  '22.   Dec.  31  '21.  Dec.  31  '20. 

Real  estate  mortgages .5725.027         $.'543,426  $305,587 

Stocks  and  bonds 5.510.364       4.827.693  4.583.433 

Loans  on  collateral.. 1.755.941        1.906.052  2.247.395 

Real  estate 118.203           117.137  119.876 

Cash  on  hand  and  on  deposit 759.860          669.324  728.081 

Other  assets 129.063           113.822  113.291 

Total $8,998,038     $7,977,454  $87o97.663 

Liabilities — 

Capital  stock  paid  In $.500,000        $500,000  $500,000 

Surplus 7.50.000          500.000  500.000 

Undivided  profits 105.235           138.512  141.316 

General  deposits. 6.613.403       5.903.942  6.141.347 

Bills  payable 1.000.000          935.000  815.000 

Total.. S8.998.638     $7,977,454  $8,097,663 

Trust  department  (additional) S2.377.302     $2,378,812  $2,188,919 

1922.               1921.  1920. 

Rate  of  Int.  on  dep.  of  $600  &  over.. 2  to  3.65%  2  to  3.65%  2%to3>i% 

Dividends  paid  In  calendar  year 16%                14%  14% 


BALTIMORE  COMPANIES. 


Atlantic  Trust  Co.  (Baltimore). 

Resources —  Dec.  31  '22. 

Loans  and  discount* $3,322,027 

Stocks,  bonds,  securities.  &c 1.202.793 

Banking  house  equity,  vaults,  furniture  &  fixtures         1.50,874 

Foreign  department 89.240 

Customers  liabil.  ace.  accept.  <fe  guar.  letters  of  cr.     1.510.922 

Due  from  approved  reserve  agents 1.399.515 

Law-ful  money  reserve  in  bank 59 ,854 

Accrued  interest  receivable 43.710 

Miscellaneous 5.215 

Total $7,784,150 

Liabilities — 
Capital  stock  paid  in ...  $1,000,000 

Surplus  i.ono.ooo 

Undivided  profits 1,53. 195 

Due  to  banks,  bankers  and  trust  companies .5o!443 

Due  to  approved  reserve  agents .            __  75,123 

Deposits    (demand) 3.4,56, .556 

Depcsits    (time).- 490.082 

Unpaid  dividends 25,185 

Reserve  for  interest  on  deposits I_  6 !542 

Acceptances  ace.  cu-stomers  &  guar,  letters  of  credit  1 ,510.922 

Interest  collected  but  not  earned ._  16,102 

Total $7,784,150 


Dec.  31  '21. 

.52,087.309 

517,345 

139,678 

106.413 

94.300 

434.369 

44.405 

21.229 

5,049 

$3,450,097 


$.500,000 

500,000 

50,476 

3.171 

24.735 

2.048.330 

208.012 

15.000 

3.840 

94.300 

2.233 

$3,450,097 


Baltimore  Trust  Co.  (Baltimore). 

Resources—                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Loans  -- $10,432,907     $8,810,840  $10,187,506 

Stocks,  bonds,  securities,  cfec 4,177,271       6,389,423  6,644,489 

Real  estate,  banking  houses 572,783           518,694  501,800 

Interest  accrued 79,494             73.493  79.656 

Cash  on  hand  and  in  banks 2.275.817       2,506,804  2.695,498 

Customers' liability  and  acceptances-          200  000 

Miscellaneous 8.693            3,805 

Total $17,546,965  $18,299,254  $20.312754 

Liabilities — 

Capital  stock  paid  In $1,000,000     $1,000,000  $1,000,000 

Surplus  fund.    2,000,000       2,000.000  2.000.000 

Undivided  profits 298.895           227.322  324.531 

Dividends  unpaid .50,000            50.000 

Unearned  discount 48,000             35.000  35.000 

Deposits..   13„557,409     12.889.623  13.896.922 

Bills  payable 582.500       1.000,000  1,302,3.50 

RedUcounts 1.123.500  1.478.829 

Acceptance's  executed 200  000 

Sundry  accounts 10.161             23.809  25!l22 

Total $17,546,965  $18,299,254  $20,312,754 

.^-.^^        ,,                                 ^^-2.                 1921.  1920. 
Amount  dividends  paid  on  company  a 

stock  In  calendar  year 20%                20%  19J^% 


Colonial  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  29  '22.  Dec.  31  '21. 

Loans  and  discounts $638,972  $498,931 

Overdrafts,  secured  and  unsecured..  92 

Stocks,  bonds,  securities,  &c 957.126  939  180 

Mortgages 112.260  50.265 

Bkg.  hou.se,  furn..  fixtures  &  vault..         15.'!. 797  121,047 

Other  real  estate 25.888  22,888 

Checks  and  cash  Items 159  3.123 

Due  from  approved  reserve  agents 165.9.'?1  187.256 

Lawful  money  reserve  In  bank 20,992  l.'^.,560 

Miscellaneous 4.408  4,959 

Total $2,079,625  $1,841,209 

Liabilities — 

Capital  stock  paid  In .$.300,000  $.300,000 

Surplus  fund 100.000  65.000 

Undivided  profits 39.2S2  27.209 

Deposits 1.640.343  1.449,000 

Total $2,079,625  $1,841,209 


Dec.  31 

$586 

978 

29 

128 


•20. 
,416 
60 
,251 
,565 
,478 


59 
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20 
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1 55 
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$1,918  000 

$300,000 

65.000 

29,8.55 

1.623,148 

$1,918,003 


♦Commerce  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  29  '22.  Dec.  31  '21.  Dec.  31  '20- 

Investments $325,324  $315,823  $184,515 

Loans  and  discounts 1,867,972  1,426.588  1.240,086 

Banking  house  equity 250,000  255,037  108,876 

Interest  e.irned — not  collected 19,701  

Furniture,  fixtures,  organization,  &c.                     1  9.885  5.000 

Customers' liabUity  on  acceptances-.          33,000  219,967  270.920 

Cash 754.005  432.098  694.428 

Prepaid  advertising 6.925  

Total $3,256,928  $2,659,398  $2,503,823 

Liabilities — 

Capital  stock  paid  in... $750,000  $750,000  $750,000 

Surplus,  paid  in 250.000  187.500  187.500 

Undivided  profits 43.410  58,502  50,124 

Unearned  profits. 17.265  13.912  12,631 

Reserve  for  taxes.  &c 1.405  

Rediscounts 132.934  

Bills   payable 200,000  245,000  155,000 

Acceptances   rediscounted 33.000  219.967  270,920 

Deposits 1.828,914  1,184.517  1.077.648 

Total.. - $3,256,928  $2,659,398  $2,503,823 

Continental  Trust  Co.  (Baltimore). 

Resources —                                             Dec.  31  '22.  Dec.  31  '21.  Dec.  31  "20. 

Loans  and  discounts- ...$5,512,327  $5,079,961  $4,070,441 

Overdrafts,  secured  and  unsecured..  174  

Stocks,  bonds,  securities.  &c 2,338.435  1.694.413  2,111,051 

Bankinghouse,  furniture  and  fixtures     1.550.000  1,550.000  1,550,000 

Due  from  banks,  bankers  and  tr.  cos.     1,371,199  686.758  498,199 

Checks  and  cash  items 17,172  -69,424  23,.342 

Due  from  approved  reserve  agents..     1,557,912  2,277,463  2,736.071 

Cashonhand 21.222  39.827  20.364 

Customers' liability  on  accbptances..          29.622  568.750  950.000 

Total $12,398,063  $11,966,596  $11,959,468 

Liabilities — 

Capital  stock  paid  In $1,350,000  $1,3.50.000  $1,350,000 

Surplus  fund 1,350.000  1,350.000  1,3,50.000 

Undivided  profits 341.663  272.588  293.258 

Due  to  banks,  bankers  and  trust  COS.         178.340  295.620  292.056 

Due  to  approved  reserve  agents 225.311  61.810  .58.085 

Deposits  (demand) 8.105.068  7.299.516  6.876.747 

Deposits  (time) 818.059  768.312  789.323 

Domestic  and  foreign  acceptances 29.622  668.760           

Bills  payable -----            950.000 

Total $12,398,063  $11,968,696  $11.«69.468 


Equitable  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Loans  and  discounts $12,443,163  $10,650,001  $9,296,960 

Overdrafts,  secured  and  unsecured..             2.248               4.766  4.969 

Stocks,  bonds,  securities,  &c 5.731.746       3.468.990  3.301.300 

Bank,  house,  vaults,  furn.  &  fixtures.         2.50.000           250.000  222,868 

Due  from  banks,  bankers  &  trust  cos.           23.509             47.187  232.423 

Due  from  approved  reserve  agents...     3..5(>3.276       1,888.096  2.742.038 

Lawful  money  reserve  In  bank 289.699           242.818  459.296 

Miscellaneous 178.137           124.266  162.244 

Credit  granted  on  acceptances 45.000 

Foreign  exchange 52.323            68.927  74.638 

Total $22,534,101  $16,745,060  $16,641,746 

Liabilities — 

Capital  stock  paid  In $1.2.50.000     $1,250,000  $1,250,000 

Surplus  fund 1.000.000          750,000  750.000 

Undivided  profits 101,734           204,163  125.449 

Duo  to  banks,  bankers  and  trust  cos.         477.868           156,891  318,397 

Due  to  approved  reserve  agents .    84,729  56.639 

Deposits  (demand) 14.523.968       9,473,341  9,373.688 

Deposits  (time) 5.006,721       4.677.066  4.490.662 

Domestic  and  foreign  acceptances 45.000 

Miscellaneous 173.807           148.861  131,910 

Total $22,534,101   $16,745,050  $16,641,746 

1922.               1921.  1920. 

Amt.dlvs.pald  on  co.'s  stk.ln  cal.yr.                8%                  8%  8% 

Rate  of  interest  paid  on  deposits 3%  check,  4%  savings 
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Fidelity  Tru3t  Co.  (Baltimore). 

Resources —                                            Oir.M  '22.  l><c   M  "21.  Dcc.M  'L'O. 

Loans  iiml  illscountH $t>.l  19,1»'JI      $HMH2A7tt  $8.029. 7U1 

Overdrarts,  sociiroa  and  iiiisecurod..             1  .ti'.)7                1  ..{i)7  .i.L'OH 

Stocks,  bonds,  sooiirltlos.  &(; 7.8IH..5i;{        6.U77.U28  0, ,  0  t  ,t.  Id 

Uuu  from  banks,  bankers  Jt  trust  cos.           21 .720              l.''>.71)1  '.I  I  .-'Oil 

Ouo  from  approved  rosorvo  agonts 2. 87-1.072       3.3()l.<i8.'>  .5.lll.(lH.i 

<1ash  on  hand 20().0(1«           308, I2«  .')I().2H) 

MIscolIanoous  assets 75.-I72  52.141  (ll).8()7 

Total $17,501,407  $18,099,457  $19.4.50..'-)7H 

OapUal  stock'paid  In Sl.000,000     $1,000,000  $1,000, 000 

Surplus  fund. l.-'iOO.OOO        1.500,000  l..M)l),000 

Undlvklod  profits .-)().'!, 2(i7           ;5S2.II5  271,',>10 

Due  to  banks,  banker-s  and  trust  COS.      1 ,12t>.-'(i2        1.402..s:{9  1.20:i,071 

Due  to  approve<l  reserve  ugouts 219.t);i2           110,003  HKO.O,')! 

Deposits  (demand) 13.00H..S65      13.008,202  1  1,020, (W.) 

Reserve  for  taxes  and  Interest 40,278            43.192  110.110 

Other  liabilities 78.073  40.778  01.138 

Total $17,501,407  $18,099,457  $19.4,'>0..')7K 

1922.               1921.  1920. 

Dlvs.  pd.  onco.'sstk.  Incal.  year...          107f>                16%  16% 

Bate  of  Interest  paid  on  deposits: 2%  dally,  3%  monthly  acc't 

Maryland  Trust  Co.  (Baltimore). 

Rissources —                                             Die.  .il  '22.  Dec.  31  '21.  Dec.  31  '20. 

Loans  and  discounts *I.11'.).:MS     $3,831,228  $4,392,713 

Stocks,  bonds,  securities.  &c 3.059.037       2.278.723  2.8.->2.tI9 

Credit  Kranted  on  aeceptancos -                 300.000 

Due  from  banks,  bankers  &  trust  cos.     1,250,795       1,117,329  2.2o:(.'Ml' 

Casli  on  h.ind  aud  on  deposit 1,179.017           534.SS2  688.312 

Miscellaneous  assets 138.107             07.843  84,895 

Total $10,352,904     $7,830,005  $10,522,282 

Liabilities — 

■Capital  stock  paid  in $1,000,000     $1,000,000  $1,000,000 

Undivided  profits 550.175          498.311  433. 07.1 

Acceptances 300.000 

KedLscounts  with  Fed.  Ras.  Bank...          100.000  375.000 

Deposits - 8.790,789       6.231.694  8.413.00!) 

Total ..$10,352,964     $7,830,005  $10,522,282 

Mercantile  Trust  &  Deposit  Co.  (Baltimore). 

Resources—                                            Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

l,oans  and  di.scounts .$11,314,844  $11,535,277  $10,854,281 

Stocks,  bonds,  securities.  &c 7.920.90.5       7.311.559  7. 5.52, 823 

Banking  house,  furniture  and  fixtures         100.000           100.000  11. "..000 

Oash  on  hand  and  on  deposit 2.088.482       1.939. 0.58  3.316.495 

Miscellaneous 774.216          249.481  201.487 

Total $22,798,447  $21,135,375  $22,040,086 

Liabilities — 

•Capital  stock,  paid  in $1,500,000     $1,500,000  $1,500,000 

Surplus  fund 3.000.000       3.000.000  3.000.000 

Undivided  profits 633.49.5           622.937  507.689 

Interest,  &c 37.500             26.062  42.241 

Deposits  (demand) 13.499,439     11.906.918  12,318,721 

Deposits  (time)... 4.128.013       4.179.458  4,671.435 

Total $22,798,447  $21,135,375  $22,040,086 

Safe  Deposit  &  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  30  '22.  Dec.  31  '21.  Dec.  31   '20 

.Stocks  and  bonds $13,553,983     $6,512,292  .S3.372.513 

Loans,  demand,  time  and  special 2.958,083       3.051.961  3.057.841 

Mortgage  loans 331,140          327,196  280,496 

-Cash  on  deposit  in  banks 12,131.579       8,645.230  4.352.781 

Bills  receivable 160,000  

'Real  estate _ 200.000          200.000  200.000 

Accrued  interest  receivable 15.219            19.277  18,346 

■Other  assets 7.645          165.996  2.531.107 

Total $29,357,649  $18,921,962  $13,813,147 


Safe  Deposit  &  Trust  Co.  (Baltimore)  Concluded. 

Lliihltittcs  -                                              Dr(.:i()-22.   />-r    31  '21  Die    31  '20 

(Capital  Htook $1,200,000      $1,200,000  $1,200,000 

•Sin-pltis 3.000.000        2.400.000  2.400.0{K) 

Undlvldc-d  proflU 338.008           720.9.50  .523.432 

KesiTve  for  UixoH 100.734  I0I,0'.I2 

DeposltM 23.r>IO.H9l       13.108.410  7.919.458 

UeposltH,  trust  funda 1.207.9.50 1.32.5.494  1.770.2.57 

Total $29. 3.57. 019  $18.921.9.52  $13,813,147 

Security  Storage  &  Trust  Co.  (Baltimore). 

Rfsourcrs—                                            Dir.  M  '22.  Dec.  31  '21.  Dec.  31   '20 

Loans  and  discounts $108,077         $2.58.838  $142,990 

.Slo<-ks.  bonds.  securltloH,  &c 091.019           511.503  .500.109 

VV.irehonse  and  foo  simple  lots 213.278           199.400  202.741 

MortKagcs 140.0.34            174.043  IH1.S96 

(;asli  on  hand  and  In  banks... 93.038              97.110  90.837 

Dnc^  bv  firms  and  Individuals 48.919             42.079  3S.988 

Miscellaneous  assets 20.529             20.337  28.925 

Total $1,382,094     $1,309,910  »l. 195. 656 

LInhililies — 

<;apltal  stock  paid  In.. .$200,000        $200,000  $200,000 

Undivided  profits 201.300            179.310  1.59.036 

Reserve  for  interest  and  taxes 10. .500  9. .500 

Deposits 970. 2H8           921.094  830.. 520 

Total $l.."i82.094     $1,309,910  «l  .19.5. .5.56 

Trust  department  (additional) $1,533,851    $1,655,647 

Title  Guarantee  &  Trust  Co.  (Baltimore). 

Resources—                                               Die.  30  '22.   Dec.  31  '21.  Dec.  31  "20. 

Loans  and  discounts... $3.40.5.8.58     $2,403,425  $2,302,920 

Stocks,  bonds,  securities,  &c 2.837.H07        1.780.903  2.313.042 

Hanklnghouso.  furniture  and  fixtures         190.200          3.50.200  3.50.200 

Mortgages  and  ground  rents 1.428.7.50        1,610.7.54  1.59.5.617 

Duo  from  banks,  bankers  &  trustees.             0,010             63.738  22.024 

(ni«x!ks  and  c.-i.-ih  items 18.779             20.455  18.999 

Due  from  api)rovcd  reserve  agents 78.533           600.815  431.30.5 

Lawful  money  reserve  in  bank 713,134             48.357  00.210 

Accrued  interest  receivable 37.8l()            29.3.58  31.081 

Miscellaneous 47.389             47.379  31.879 

Total $8,704,288     $6,851,384  $7,157,937 

Liabilities — 

Capital  stock  paid  In $400,000        $200,000  $200,000 

Surplus. 300.000          300.000  2.50.000 

Undivided  profits... 27.131           135.403  129.065 

Due  to  banks,  bankers  &  trust  cos...         405.128          304. .529  427. .502 

Deposits  (demand) 4.072.970       3.077.457  3.145.974 

Deposits  (time) 2.235.515       1.964. (547  2.161.362 

Building  loan  deposits 844.077           271.9.50  197.946 

Reserve  for  interest  on  deposits 29.401             27.399  30.488 

Bills   payable 300.000          200.000  300.000 

Other  liabilities  guar.of  Title  Bldg.Co.         1 50 .000          310.000  315.000 

Total - .58.704.288     $6,851,384  $7,157,937 

1921.                 1920.  1919. 

Amt.divs.pald  on  co's  stock  In  cal.yr.             20%                20%  12% 

Rate  of  interest  paid  on  deposits 3%  check  balance  over  $300;  4%  sav. 

Amount  of  deposits  receiving  interest.                AU              All  All 

Union  Trust  Co.  (Baltimore). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Loans  and  discounts $0,807,087     $5,986,240  .$0,099,046 

Stocks,  bonds,  securities,  &c 2,460.877       1.952.763  1.200.885 

Banking  house,  furniture  &  fixtures..         4.50.000           450.000  450,000 

Other  real  estate 80.042  

Due  from  banks,  bankers  &  trust  cos.         819.498           502.778  437,115 

Due  from  approved  reserve  agents 2,681,696  2,395.983 

Cash  and  exchange 2.668.803  - 

Credit  granted  on  acceptances 230.000          200.000  328.736 

Total ..$13,582,907  $11,673,477  $10,971,765 

Liabilities — 

Capital  stock  paid  in $550,000        $550,000  $500,000 

Surplus  fund 450.000          450.000  400.000 

Undivided  profits 174,172          200.796  213.836 

Reserve  for  in tere.st  and  taxes.  &c 60.000  

Deposits 12.128.795     10.272.681  9.542.929 

Domestic  and  foreign  acceptances...        230.000          200.000  315.000 

Total ..$13,582,967  $11,673,477  $10,971,765 


CHICAGO  COMPANIES. 


Central  Trust  Co.  of  Illinois  (Chicago). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Jan.  3  '21. 

Thne  loans $32,540,080  $33,684,329  $35.628.7.59 

Demand  loans 21.754.080  22.329.377  18.604.295 

■Real  estate  loans 2.125.270  2.709.509  3.435..345 

U.  S.  Govt,  bond  &certlfs.  of  indebt.     1.711.611  2.153.342  2.782.3.38 

Bonds  and  stocks 5.550.906  6.343.904  8,017,387 

Payment  in  full  on  behalf  of  subscrib- 
ers to  Fourth  Liberty  Loan 105.000  107.643 

Capital  .stock  of  Federal  Reserve  Bank        210.000  210.000  210.000 

Bank  premises 775.000  775. OCO  775.000 

Other  real  estate  owned 15.557  31.726 

■Overdrafts 820  2.569  1.005 

•Customers' llabll.  on  letters  of  credit.           85.350  198.805  127.961 

■Customers'  liability  on  acceptances..           85.993  496.310  837.424 

Cash  and  sight  exchange 21.418.972  18.020.948  17.108.772 

Total $80,258,082  $87,044,656  $87,667,655 

Liabilities — 

Capital S6.000.000  $6,000,000  $6,000,000 

Surplus 1.000.000  1.000.000  1.000.000 

Undivided  prctfits 2.577.068  1.604.632  1,803.803 

General  reserve 1,000.000  1.000,000  300.000 

Reserved  for  taxes  and  Interest 557.765  587.389  464.825 

Dividend  account 150.110  150.032  64.705 

Rediscounts  with  Fed'l  Reserve  Bank          8.669.086  13.013,401 

Letters  of  credit  outstanding 93.912  212.292  127.961 

Acceptances  executed  for  customers..          85.993  496.316  837.424 

Deposits 74.793.234  67.324.909  61.430.536 

Total ..$86,258,082  $87,044,656  $87,067,655 

Chicago  Trust  Company  (Chicago). 

Resources—                                         Dec.  31  '22.  Dec.  31  '21.  Dec.  31  "20. 

Cash  on  hand $230,532  $203,793  $168,360 

Deposited  in  other  banks 4.832.923  3.281,339  2.037.221 

Loans  secured  by  first  lien  on  real  est.     1.860.853  1.740.750  1.124.160 

Stocks  and  bonds 3.127.249  2.454.757  2.388.082 

Loans  upon  the  pledge  of  securities...     4,148.220  3.003,720  3.008.734 

Di-scouiits 5.620.110  4.034.231  4.074.449 

Overdrafts               704  303  1,427 

Customers    liability  under  letters  of 

credit  and  acceptance 59.791  104.801  227.626 

Other  assets,  Incl.  accrued  Interest 199.484  75.273  1.617.240 

Total--- $20.0/9.840  $14,898,967  $15,037,179 

Liabilities — 

Capital  stock  paid  In $1,500,000  $1,000,000  $1,000,000 

Surplus  on  hand 500.000  400. COO  400.000 

Undivided  profits 406.359  306.941  156.610 

Deposits 17.338,365  12,958.484  13,197.787 

Dividends  unpaid... 30.130  20,353  25.256 

Reserved  for  interest  and  taxes 60.000  67.000  30.000 

Uability  under  letters  of  credit  and 

acceptance 59.791  104.801  227.626 

Discount  coll    &  unearned-. - _.           64.069  51.388  61.388 

Other  liabilities . 115.132 

Total $20,079,846  $14,898,967  $15,037,179 


Continental  &  Commercial  Trust  &  Savings  Bank 

(Chicago). 

Resources —  Dec.  31  '22.  Dec.  31  -21. 

Real  estate $275,296  

Cash  on  hand 1.790.205 

Deposited  In  other  banks 21,116.329 

Cash  In  hands  of  agents  and  In  transit     1 .583.581 
Loans  secured  b.v  first  lien  on  real  est.     4.671 .288 

Loans  upon  pledges  of  securities 34.342.666 

Loans  ■with  more  than  1  yr.'s  Int.  due.        5.56.798 

Stocks  and  bonds 35.877.705 

Other  assets,  including  accrued  int 6.273.237 

Total 

Liabilities — 


Dec.  31  '20. 

$353,984 

1.757.250 

16.287.053 

2.134.509 

30.183.749 

45.501 

11.869.956 

10.770.111 

.106.487.105  $77,441,722  $78,814,918 


$31091033 
\30.183.749 


16,166.940 


Capital  stock  paid  in $5,000,000     $5,000,000  $5,000,000 

Surplus  on  hand 5.000.000       5.000.000  5.000.000 

Undivided   profits 3.544.035       2.413.693  1.333.327 

Deposits 90.842.559     63.634.134  66.153.873 

Other  liabilities 2.100.511        1.393.895  1.327.718 

Total 106.487.105  $77,441,722  $78,814,918 

Equitable  Trust  Co.  of  Chicago, 

Resources — •  Dec.  30  '22. 

Cash  on  hand  and  due  from  banks $448,772 


Bonds. 

Loans  secured 

Loans  unsecured 

Overdrafts 

Furniture  and  fixtures 

Interest  earned  not  collected. 
Profit  and  loss . 


636.842 

365.669 

794,575 

926 

1.331 

11.549 

28.874 


Dec.  31  '21. 

$246,680 

148.040 

192.514 

409,826 

212 

291 

2.960 

23.118 


Total.- $2,188,538  $1,023,641 

Liabilities — 

Capitalstock $250,000  $250,000 

Surplus--- 50.000  50.000 

Intere,st  collected  not  earned 8.141  4.856 

Deposits 1.880.397  718.785 


Total $2,188,538     $1,023,641 


First  Trust  &  Savings 

Resources —  Dec 

Cash  on  hand  and  due  from  banks.. tSll 

Due  from  Federal  Reserve  Bank 5 

Cash  in  hands  of  agents  and  in  course 

of  transmi.ssion 

Loans  secured  by  first  lien  on  real  ast.     7 

Loans  upon  pledges  of  securities 53 

Stocks  and  bonds 43, 

Customers'  liability  for  acceptances,.     2, 

Federal  Reserve  Bank  stock 

Real  estate 2. 

Other  assets 


Bank  (Chicago). 

.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 
,926.144  $7,383.0191  *$12522  162 
,778.958   4.344.415/ 


22.553 
10.308.780 
22.870.796 
21.194.875 


.221.0121 

.472.915/ 

,968.088 

235.400 

375.000 

215.313 

929.116 


65.651.092  f 

28.900.429 

2.220.000 

375.000 


39.759.084 

Total -$128.121.946$108.873.955$106.678.250 
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First  Trust  &  Savings  Bank  (Chicago).  Concluded. 

LiabUilies —                                           Dec-  31  '22.  Dec.  31  '21.   Dec.  31  '20. 

Capital  stock  paid  in .      .   $6,250,000  S(i.250.000  $6,250,000 

Surplus  on  hand 6,2.50.000  6.2.50.000  6.250.000 

Undivided   profits ..            2.836.263  1.S13.216  741.746 

Deposits 102.872.905  89.481.298  88.765,076 

Acceptancc-s 2.294.3.50  2.220,0001 

Keserved  for  Interest  and  taxes 2.325.637  2.724. 180^  4.671.428 

Other  UabiUties 5.292.791  135.261J 

Total-. S12S.121,946$108.873.955.S106.678.250 

♦Includes  $9.628.0.59.50  deposits  in  other  banl^.     t  Includes  $7,161,- 
836.38  deposits  in  other  banks. 

Foreman  Bros.  Banking  Co.,  as  a  Trust  Co.  (Chicago). 

Resources—                                            Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cash  on  hand $1,608,438  $1,277,788  $1,271,212 

Deposited  in  other  banks 5.760.277  4.747.386  4,166,031 

Items  in  transit. 4,622,982  2,511,147  3,113,681 

Loans  secured  by  mortgages... 1.663.074  2. .504. 927  2,107.077 

Stocks  and  bonds... 1,147,801  2,284,977  712,702 

Loans  upon  the  pledgas  of  securities..   17,846,433  9,267,734  6,070.279 

Other  assets 24,406.641  18.860.890  20.522.224 

Total. .$57,055,646  $41,454,769  $37,963,606 

Liabilities — 

Capital  stock  paid  In $2„500,000  $1,.500,000  $1,500,000 

Surplus 1.500.000  1,500.000  1,500.000 

Undivided   profits 1,099,4.33  611,967  564.905 

Deposits. 51,221.834  35.122.213  33,237.642 

Other  liabilities 7.34.379  2.720.589  1,161.059 

Total $57,055,646  $41,454,769  $37,963,606 

Greenebaum  Sons  Bank  &  Trust  Co.   (Chicago). 

Resources —  Dec.  29  '22.  Dec.  31  '21.  Dec.  31  '20. 

Loans  and  discounts .$19,. 5.54, 749  $14,483,512  $14,097„572 

U.  S.  bonds  and  certif.  of  indebtedness        8,53.920  244.573  123,888 

Other  bonds  and  securities 860.305       1,744.919       5,684,155 

Real  estate 41,437  66.422  5,115 

Customers' liab.  under lettersof  credit        243,297  105.194  98.357 

Customers' liab.  acct.  of  acceptances.  29.369  32.944 

Cash  on  hand  and  in  banks 4,621,441       3.303.720       3,724.677 

Total $26,204,518  $19,948,340  $23,766,708 

Liabilities — 

Capital  stock $1,500,000  $1,500,000  $1,500,000 

Surplus 500,000  500.000  .500,000 

Undivided   profits 789.982  7.32.920  715,029 

Reserved  for  taxes  and  Interest 180,715  138,423  287,000 

Rediscounts 2,174,687  3,982, .500 

Lettersof  credit 367,111  117.594  120,178 

Acceptances  and  contingent  liabilities         173.369  1,800  32,944 

Deposits 21.478.952  14,782,916  16,629,057 

Deposits  special 1,214,389  

Total .$26,204,518  $19,948,340  $23,766,708 

Harris  Trust  &  Savings  Bank  (Chicago). 

Resources —                                          Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Cash  on  hand  and  due  from  banks...  $7,644,490  $5,853,541  $6,601,395 
Cash  In  hands  of  agents  and  in  course 

of  transmission 4,.353„522  3,232,840  3,676,235 

Loans  on  pledges  of  securities 17,9.30,827  15,677,790  16.513,387 

Stocks  and  bonds. 15,087,957  10.569.781  9,469.844 

Other  assets,  incl.  accrued  interest...     8,172.097  6.567.463  9.583.850 

Total .?53, 188,893  $41,901,415  $45,844,711 

LiabUilies — 

Capital  stock  paid  In .$3,000,000  $3,000,000  $2,000,000 

Surplus  on  hand 3,000,000  3,000,000  3,000,000 

Undivided  profits... 901,278  466,113  1.001,170 

Deposits 43,851,667  33, 872, .542  32.674,767 

Other   liabilities 2,4;i5,948  1,562,760  7,168,774 

Total $53,188,893  $41,901,415  $45,844,711 

Illinois  Trust  &  Savings  Bank  (Chicago). 


Resources — 
Cash  on  hand 1 

Deposited  in  other  banks [.$31,164 

Cash  in  hands  of  agents  &  in  transit] 

U.  S.  Govt,  bonds  and  treas.  certifs..  13,844 

Demand  loans  on  collateral. .1 28,281 

Time  loans  on  collateral 51,445 

Other  loans  and  discounts 10,345 

Bonds  and  other  securities 21,615 


Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

f$1.263,627 

118  $19,461,291      


Stock  in  Federal  Reserve  Bank. 

Illinois  Merchants  Bank  Building 

U.  S.  A.  certificates  of  indebtedness.. 
Customers'  liability  under  acceptances 
Liability  of  other  banks  on  bills  purch. 

Interest  accrued  but  not  collected 

Other  assets 


450 
1,744 

1,393" 
227 
536 


6.52 
267 
056 
888. 
8.52 
,000 
,172 

„506 
,200 
,970 


16,398,379 
9,187,976 


98,750,993     68.577,023 
24,322,824     19,083,431 


2,140,000 


.59,. 500 
4,968,171 


515.401         4  93,632 
493,829     22,883,416 


Total $161,048.675$145,684,338$142,915,155 


Liabilities — 

Capital  stock  paid  in $5,000,0001 

Surplus  on  hand... 10.000,000  $17,185,394 

Undivided   profits 3,414,887] 

Depo.sit.s 136.327.034  121,244.779 


Contingent  fund 2,000,000 

Dividends  impald 

Reserved  for  taxes 1 

Other  reserves 1 

Acceptances 1 

Discount  collected  but  not  earned 

Liability    as    endorser    on    bills    piu-- 
chased  and  sold 


,510,962 
,000,000 
,393.500 
175,092 

227,200 


1,400.0001 
200.334 

1,585,9.52 
515.000 

3.140,000 
412,879 


$5,000,000 

10.000,000 

1,055,569 

118.845,410 


8.074,176 


'lotal... $161.048,675$146,684,338$142,915,155 

The  Merchants'  Loan  &  Trust  Co.  (Chicago). 

Resources—                                            Dec.  31  '22.  Dec.  31  '21.  Dec.  31  *20. 

Cash  on  hand  and  due  from  banks... $34 ,695,771  $21,386,970  $25,667,076 
Cash  In  hands  of  agents  and  In  course 

of  transmi.s.sion 9,873,312  5, .534,919  14,011.861 

Stocks  and  bonds 31,362„587  19,872,9.53  8,496.073 

Loans  upon  pledges  of  securities 32,995,220  35.612.413  33.154.198 

Loans  on  personal  security 23,l,'i9,426  30.104,667  35,120.770 

Loans  on  mortgages  and  bonds 6,165,114  7,115,854  7,932.066 

Customers'  liability  under  letters  of 

credit 5.286.896  4.173.856  3,678,509 

Customers' liability  under  acceptances     9,058.2,34  9,869.298  11,768,298 

Liability  of  other  banks  on  bills  purch.     1,323.449  1,959,178  6,405,921 

Bonds  borrowed --          -  1,000.000 

Illinois  Merchants  building  account..     1.744.172  

Total $156,644,181  135.630.  108$147.134.77m 


The  Merchants' Loan  &  Trust  Co.  (Chicago).  Concluded. 

Liabilities—                                         Dec.  31  '22.   Dec.  31  '21.  Dec.  31  '20. 

Capital  stock  paid  In $5,000,000  '.000.000  $5,000,000 

Surplus  on  hand 10.000.000  10,000.000  10,000.000 

Undivided   profits 2.435.727  1.460,438  1.017.112 

Bills   payable   with   Federal   Reserve 

Bank  of  Chicago 850,000 

Int.  &  disct.  collected  but  not  earned-         172,409  328,613  431,493 

Rpdis,-,„inls                                   15,653.500  14,792.500 

Dividends   uLpaidllllll.. 2.50.000  250.000  250,000 

Reserved  for  taxes  and  interest 839.317  "96.436  1,061,504 

LiabUity  under  letters  of  credit 5.286.896  4.173.856  2,945.949 

Liability  under  acceptances 9,058,234  9,869,298  11,268.850 

Contingent  liability  on  other  banks' 

bUls  purchased... 1,323,449  1,959,178  6,405,921 

Bonds  borrowed 1,000,000 

Deposits 121.278,148  86,138,789  92,121,443 

Total $155,644, 1815135, 630. 108$147. 134. 772 

The  Northern  Trust  Co.  (Chicago). 

Resources—                                            ncc.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Time  loans  secured  by  collateral .510.629.748  $8,398,348  $8,955,348 

Demand  loans  secured  by  collateral-.   15.0.50.982  12.715.653  13.070.389 

Other  loans  and  discounts 10,161,198  11,037,817  11,817,691 

Bonds  and  other  securities,  including 

U.  S.  Government  obligations 7,847,661  6,859.404  2,752,006 

Overdrafts -           17.318  --^-zzz  2,940 

Federal  Reserve  bank  stock 150.000  150,000  LiO.OOO  • 

Bank  premises 1.400,000  1,400,000  1,400,000 

Liability  of  other  banks  on  bills  pur- 
chased..  ---.         747,896  1.393.827  1,021,824 

Customers'  liability  acct.  accept'nces        259,511            418,000 

Customers'  liability  under  letters  of  

credit                                588,009  28,042  369,225 

Cash  and  dile  ffom"banks 13.255.006  9,726,936  12.300,992 

Other  assets 853,620  

Total $60,960,949  $52,154,010  $62,258,415 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplusfund 3,000,000  3,000,000  3,000,000 

Undivided   profits .-  1,704,865  1,430,701  1,120,703 

Dividends  unpaid 51.315  50.048  50.047 

Reserved  for  taxes,  interest,  &c 1,401,800  1,208,455  645,013 

Discotint  collected  but  not  earned-.-  126,112  131,647  181,965 

Contingent  liability  on  other  banks'  

bills  sold .- 747.896  1,393.827  1,021,824 

Acceptances  executed  for  customers--  259,511  28.042  418.000 

Letters  of  credit  outstanding 610,329  450,984  369,735 

Deposits    ---          --- -  50,.387.850  42,460,308  43,451,128 

Other  UabiUties 671.262            

Total $60,960,949  $52,154,010  $52,258,416 

The  People's  Trust  &  Savings  Bank  (Chicago). 

Resources—                                            Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Real  estate  loans $974,208  $908,048  $805,086 

Cash  on  hand 776.460  570,036  554.927 

Deposits  in  other  banks 1,187,263  1,185.995  1.130,697 

Cash  in  hands  of  agents  and  in  transit  769.021  432,918  112.459 

Stocks  and  bonds 3,216,166  2,620,144  1,652,167 

Loans  upon  the  pledges  of  securities- -  7.405.401  6,770,803  7,080,586 

Other  assets,  Incl.  accrued  mterest--.  2,694.382  2.599,172  3,256,711 

Total $17,022,901  $15,087,116  $14,592,633 

Capital  stock  paid  in $1,000,000  $1,000,000  $500,000 

Surplus  on  hand-.. 500.000  500.000  350,000 

Undivided  profits 195,009  132,433  161,776 

Deposits 15,241,365  13,402,647  13,476.938 

Other  liabilities 86.527  52,036  103,919 

Total $17,022,901  $15,087,116  $14,692,633 

State  Bank  of  Chicago  (Trust  Company). 

Resources—                                            Dec.  29  '22.  Dec.  31  '21.  Dec.  31  '20. 

Real  estate $5,50.000  $5.50,000  $550,000 

Cash  on  hand - 990,493  879,637  901,896 

Deposited  in  other  banks 5.055,964  4,361,172  4,947,104 

Cash  in  hands  of  agents  and  in  transit  2,347,961  924,166  2,487,391 
Loans  on  real  estate,  being  first  liens 

thereon 3,570,823  2.802,807  2,361,776 

Stocks  and  bonds 3,103,.394  3,842,859  4.316.457 

Loansupon  the  pledges  of  securities.-   18,827.677  17.562,723  17,369,688 

Other  assets,  incl.  accrued  interest..  20,391,941  18.312.552  16,999.715 

Total $54,838,253  $49,236,916  $49,934,027 

Capital  stock  paid  in $2,500,000  $2,500,000  $2,500,000 

Surplus  on  hand 3,500,000  3, .500,000  3,500.000 

Undivided   profits 1,744.290  1,062.282  542,351 

Deposits 45,631,781  40,016,066  39,541,290 

Other  liabilities 1,462,183  2.167.568  3,850.386 

Total $54,838,253  $49,235,916  $49,934,027 

Standard  Trust  &  Savings  Bank  (Chicago). 

Resources —                                          Dec.  30  '22.  Dec.  31  '21.  Dec.  31  "20. 

Cash  on  hand $262,128  $282,994  $369,724 

Deposited  in  other  banks . 1,840,963  1,508.905  1,503,995 

Cash  in  hands  of  agents  and  in  transit  520.293  807,309        

Loans  secured  by  1st  M .  on  real  estate  466, '200  262,900  283.000 

Stocks  and  bonds 1.611,192  1,669,564  1,343,078 

Loansupon  the  pledges  of  securities.-  4,864,802  4,063.448  4,893,723 

Other  assets,  incl.  accrued  Interest..  5,125,610  2,237,848  4,167,050 

Total $14,691,188  $10,732,968  $12,560,570 

Liabilities — 

Capital  stock  paid  In $1,000,000  $1,000,000  $1,000,000 

Surplus  on  hand 500.000  500.000  500,000 

Undivided   profits. 336,436  273,308  191,137 

Deposits 11,390,089  8,401,927  9.739,036 

Other  UabiUties- 1,464,663  567,733  1,130,397 

Total --$14,691,188  $10,732,968  $12,560,670 


Union  Trust  Co.  (Chicago). 


Resources —  Dec.  30  '22. 

C^ash  011  hand  and  clearings $3,429,197 

Deposited  in  other  banks 6,378,151 

Cash  in  hands  of  agents  and  in  transit     2.105.134 

Loans,  being  first  liens  thereon 1,031,665 

Stocks  and  bonds 12,252,917 

Loans  upon  the  pledges  of  securities--   19.393.769 
Other  assets,  incl.  accrued  interest 17,955,958 


Dec.  31  '21. 

$3,009,184 

6,273,186 

1,792.677 

365,494 

7,231,957 

12.915,774 

17,066,485 


Dec.  31  '20. 

$1,026,463 

8,464.566 

2,646,013 

774,752 

4,723,151 

12,848,853 

23,014,410 


Total - $62,546,791  $48,644,756  $63,497,208 


Liabilities — 

Capltiil  stock  paid  in $2,000,000 

Surplus  on  hand... 2,700,000 

Undivided  profits  reserve  for  deprec'n        653,708 

Deposits 54,.349,736 

Other  ILabiUties.. 2.S43,.347 


$2,000,000 

2,700,000 

2,52.904 

42,587,342 
1,104,510 


$2,000,000 

2,700,000 

220.020 

42,067,064 
6,510,124 


Total. 


862,546,791  $48,644,766  $63,497,208 


Feb.  24  1923.] 
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American  Trust  Co.  (St.  Louis). 

Rrsnurcos —                                               /he.  30  '22.  Dcr.  31  "21.  Dec.  31  '20. 

UomlsjindsUKks        $3,003,111  *2.1S0,7.')»  $1 .32(J.7.'-s 

("•oviTiiiiii'iil    .-fcuril  Uvs 3,i)31.320 

Stock  in  K.'d.TuI  lies.  Hunk.  St.  Louis          3'.).0(M)  37..')00 

Diniiiind   loaus 2.(i,'-)(i,3H3  3.131.203  3.  I7.'i.2fi.'-. 

Time  loaivs 3.217,171  3..'ir,l)„'i71  3,2011,117 

Koal  o,slu(<' loans 71.''),.'i2<>  itH2,170  l.or,7.322 

Duo  fi-.  tr.  COS.,  bits.,  bkrs.&brokurs.      l.SOO.ti77  1,777,1111  2,031.  IS7 

Oash  on  haml    ,_ l.")!S.r)21  lK3,0.'i'l  1  1  1  .HOr) 

Safe  deposit   v.uilts 172,71(5  I72,71t)\  251,37(1 

Other  resources 132,306  52..S23J 

Total..- -.$15,860,110  $12,081.'110  $11.2«3,'1,'i,'> 

Liabililiis — 

Capital                    $1,000,000  $1,000,000  $1,000,000 

Surplu.s  and  undividocl  profits •lO,''),  IS3  3  l,"),!)  I.'')  300. 17.") 

Deposits  sub l(><-t  toclieclc- 8,n,'50,0>'(l  6,3.'')l ,  ISd  0,017, 2t,.-, 

(\irtil"ieatesordei)o.sit   _. S1(),7.'')S  titi0.(l'.)3  021.13'.) 

Due  trust  COS..  banks  and  bankers 713,7.')!  (11(1,211  .''),")0,0.')tl 

SaviuKS    deposits 2,lt>l  .tUX  2.116,<,H)0  2.135,9;').S 

U.  S.  CJovernntent  deposits l.OS.'),  10.")  . 

Hills    i)Mval>lc 2.'">0.0()0  .127,1331 

Uonds  borrowed-. 3.')2,100  3,12,10(n  (138,202 

Other  liabilities,  res.  for  tax.,  int.,  &C-         124.840  84,7S2) 

Total $15,860,140  $12,034,440  $11,263,455 

Broadway  Savings  Trust  Co.  (St.  Louis). 

Resources—  Dec.  30  '22.  Dec.  31  •2l.Dec.  31  '20. 
Loans  on  collateral  and  coramerclal 

paper  and  investment  securities- --  SI, 191, 407  $1,361,609  $1,626,746 

Bonds  and  stocks 170,17,S  81.010  l.')9,772 

Due  from  trust  COS.  and  banks. 334,399  366.576  395.47H 

Cash  on  hand 122. .')S3  122,785  175.273 

Other  assets 32.902  28.401  28.022 

Total $1.8.'">7,829  $1,960,381  $2,385,291 

Liabilities — 

Capital  stock- $200,000  $200,000  $200,000 

Surplus.. 100.000  100,000  100.000 

Undivided  profits 1.296  6,926  32,518 

Deposits... 1,.'5.54,.">23  1.650,455  2,049.773 

Other  llabUities  (dividends  unpaid)..            2,010  3,000  3.000 

Total $1.8.57,829  $1,960,381  $2,385,291 

Chouteau  Trust  Co.  (St.  Louis). 

Resources —                                          i^cc.  30 '22.  June  30 '21.  June  30 '20. 

Loans  on  collateral  security S">;)2,73(l 

Loans  on  real  estate  security 

Other  negotiable  paper  &  non-nego- 
tiable paper  and  invest,  securities. 


104,520;.   $1,074,900         $935,412 


Bonds  and  stocks. 

Furniture  and  fixtures 

Due  from  trust  cos.  and  banks. 

Checks  and  other  cash  items 

Cash  on  hand 

Other  resources 


2,')8,776J 
309.625 
20.440 
83.01(1 
30,720 
92,976/ 
1 


190,876 
1,649 
99,649 

34'264 
31,368 


118,328 
1,487 

102,926 
49,590 
56,266 
15,608 


Total $1,452,803     $1,432,706     $1,279,617 


Liabilities — 
Capital  stock  paid  in $100,000 


Surplus 

Undivided  profits 

Depos.  subj.to  draft  at  sight  by  indiv. 

&  others,  incl.  dem.  ctfs.  of  dep 

Time  certificates  of  deposit 

Savings  deposits J 

Bills  payable 

Other  liabilities , 


50,000 
6.306 

705.7321 

75.865  ^ 
454, 871 J 


$100,000 

50,000 

4,566 


$100,000 

50,000 

1,937 


1.153,140   1,127,680 


29 


120,000 
5.000 


Total- 


Sl.452,803  $1,432,706  $1,279,617 


City  Trust  Co.  (St.  Louis). 

Resources —                                          Dec.  30  •22.  Dec.  31  '21. 

Loans  on  collateral  security $482,286  $361,809 

Loans  on  real  estate  security 155,827  188,420 

Overdrafts _        __  419 

Bonds  and  stocks 138,213  144.303 

U.  S.  bonds,  ctfs.  of  Indebt.  &W.S.S.  37.800  53.450 
Other  negotiable  and  non-negotiable 

paper  and  investment  securities 732,484  507,739 

Furniture  and  fixtures 4,850  4,546 

Real  estate 19,000  19,500 

Due  from  trust  cos.  and  banks 220,169  155,784 

Checks  and  other  cash  items 4,371  3,192 

Cash  on  hand  (currency,  gold,  sUver 

and  other  coin) 44.776  47,730 

Total .11,839.776  $1,486,892 

Liabilities — 

Capital  stock  paid  in $200,000  $100,000 

Surplus 45,000  18,000 

Undiv.  prof,  less  current  exp.  &  tax..  14,803  8,317 
Dep.  subj.  to  draft  at  sight  by  indiv. 

&  others,  incl.  dem.  ctfs.  of  dep...  1,106. ,585  904.261 

Time  certificates  of  deposit 96,957  83.685 

Savings  deposits 308,869  333.646 

United  States  deposits 28,263            

Treasurer's  checks 32.068  9,028 

Special  reserves 4,591  4,487 

Bills  payable 25,000 

Dividends  unpaid 3,000  468 

Total $1,839,776  $1,486,892 

Easton-Taylor  Trust  Co.  (St.  Louis). 

Resources —  Dec.  6  '22.  Dec.  31  '21. 

Loans  on  collateral $254,289  $320,368 

Loans  on  real  estate 154.138  112.045 

Other  securities... 356.961  286.098 

Bonds  and  stocks  (present  value) 487.832  313,975 

Liberty  bonds 

Due  from  banks  and  trust  cos 208,426  141,068 

Cash  on  hand,  &c 80.171  61,799 

Furnittire  and  fixtures 7.225  7.100 

Safe  deposit  vaults 7,900  5.300 

Real  estate 42.000  42,283 

Other  resoiu-ces 6,276 

Total $1,605,218  $1,290,036 

Liabilities — 

Capital  stock  paid  in $200,000  $100,000 

Surplus.- lO.OOn  25,000 

Undivided  profits 11,795  43,549 

Reserves  for  interest,  taxes.  &c _      _    _  11286 

Deposits,  demand 917.890  651.407 

Time  certificates  of  deposit 69,666  84  485 

Demand  certificates 2.220  2  320 

Savings  deposits 378.972  36L759 

Treasurer  s  checks  outstanding 14.611  10  000 

Other  liabilities 64  '230 

Total $1,605,218  $1,290,036 


Dec.  31  '20. 

$359,145 

249,248 

1,411 

141,969 

111,450 

672.759 

4.000 

12.250 

430.043 

2.. 588 

71.565 

$2,056,428 

$100,000 
14.000 
12,567 

1.426.837 

91.809 

353,296 

21,533 

35.286 

1.100 


$2,056,428 


Dec.  29  '20. 

$545,125 

68.268 

169.680 

146,805 

59.850 

94.696 

75,210 

6.709 

3,373 

1.647 

26 

$1,171,289 

$100,000 
25.000 
43.090 


591,6/4 

57.475 

1.800 

343,615 

8,284 
351 

$1,171  ,'289 


Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 

Resources—                                            Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Loans  on  colliittiral $523,003  $.195,447  ».'J7H.313 

I,oans  on  real  estate 948.5.5(1  705. 8H0  7(H  .5.V5 

('oninierclal    paper 230,410  367.735  860.077 

llonds  and  KtockH 3,1.54,029  2,508,971  l.(J7l,«72 

Kurnlturo  and  fixtures 17.700  20,600  24.100 

C;a.sli  on  hand 78.226  68.265  63. .504 

Duo  from  banks  and  trust  companion.         311,509  317,283  372.874 

Tux  bills - 19.000  32.1.50 

Other   resourecH,    real    estate   owned 

and  office  bulldliiK 103,681  108.518  134.277 

Tot.M $5,.367,174  $4,602,300  $4,299,123 

Liahmiies— 

Capital  stock $200,000  $200,000  $200,000 

Hnrplus 100.000  100.000  .50,000 

Undivided  profits H0.654  40,715  40,3.59 

Depo.slts - 4.861,520  4,1.56,651  4.008.764 

Bills  payable  Federal  Reserve  Bank..         125.000  165.000            

Total $5,3(57.174  $4,662,366  $4,299,123 

1922.  1921.  1920. 

Rate  of  Int.  paid  on  deposits 2%  ck;3%Bav.  "4%  time 

Dividends  paid  In  calendar  year 12%  12%  8% 

Laclede  Trust  Co.  (St.  Louis). 

Resources —                                             Dec.  .30  "22.  Dec.  31  '21.  Dec.  31  "20. 

Loans  on  collateral $362,037  $317,496  $.349,724 

Loans  on  real  estate  security 143,833  89,633  45,340 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 350,371  561,978  704,483 

Bonds  and  stocks 703,521  420,912  339,988 

Real  estate- 893 

S.ife  deposit  vaults 3,600  4,596  2.000 

Furniture  and  fixtures 2.400  1.9.52  1..500 

Due  from  other  trust  cos.  and  banks.           88.709  180,332  181,084 

Checks  and  other  cash  Items 1.211            

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) .33,266  48.223  35,237 

War  and  revenue  stamps 33  52  620 

Overdrafts  by  solvent  customers 218  1,382  900 

Stock  Federal  Koservo  Bank 7,050  

Total $1,695,038  $1,627,666  '  $1,661,769 

Liabilities — 

Capital  stock  paid  In.... $200,000  $100,000  $100,000 

Surplus - 35,000  75.000  70.000 

Undivided  profits 10.674  11,282  28.577 

Deposits  subject  to  draft,  including 

certificates  of  deposit 885.253  918.145  943.358 

Time  certificates  of  deposit 135.733  131,2.58  148,330 

Savings  deposits 370.259  356.013  355.519 

Dividend  checks  outstanding 180  2.592  3.063 

Reserves  for  interest,  taxes,  &c. 13,000  13,000  2.331 

Bills  p.-iyable 30,000  

All  other  liabilities,  treastu-ers'  checks 

outstanding 14,939  20.376  10.591 

Total $1,695,038  $1,627,666  $1,661,769 


Liberty  Central  Trust  Co.  (St.  Louis.) 

Resourcos —                                             Dec.  30 '22.  Jan.  4  '22.  Jan.  4  '21. 

Loans  and  discounts .$24,478,702  .S26.177.078  .$32,794,008 

Customers'  liability,  under  accept'ces        264,500  425,188  916,529 

do         do       under  letters  of  credit          58,776  34.036  29.000 

Overdrafts 18.749  18,292  35,323 

United  States  securities 5,982,955  3,226,3.53  3.657.6.55 

Stock  in  Federal  Reserve  Bank 120,000  120.000  111.000 

Other  bonds  and  stocks 6,555.426  4.067.473  2,922,264 

Banking  house  and  other  real  estate- _     1,172,390  1,001,136  489,300 

Safe  depo,sit  vaults 125.000  125,000            

United  States  securities  borrowed 2,889..300  3,417.9.50  1,250,300 

Other  resources 294..546  240.024  240,865 

Cash  and  .sight  exchange 8,664,850  8,451,780  9,259,248 

Total $50,625,254  $47,304,310  .$51,705,492 

Liabilities — 

Capital .$3,000,000  $3,000,000  $3,000,000 

Surplus 1.000.000  1,000.000  1,000.000 

Undivided  profits 103,038  109,620  28.811 

Reserves 355,648  285,982  405.132 

Unearned   discount 89,247  122,-348  216.051 

Acceptances 264,500  425,188  916,529 

Letters  of  credit 58,776  34,036  29.000 

Government  bond  deposits 640,150  1,396,450  2,338,800 

United  States  securities  borrowed 2,889,300  3,417,950  1,250.300 

Rediscounts  with  Federal  Res.  Bank-          4,586.666 

Bills  payable  to  Federal  Res.  Bank..          89.500 

Depo.sits — 

Individual 27.606.420  23.679,186  23,583.069 

Bank  and  bankers 6,905,189  0,435.508  7.535,913 

Certificates  of  deposit 2,705,656  2,738,345  2,378,223 

Savings 4,272,223  3.974,810  4,078,061 

U.  S.  Government 735,107  684.887  269.437 

Total .$50,625,254  $47,304,310  $51,705,492 


Mercantile  Trust  Co.  (St.  Louis). 

Resources —                                             Dec.  30  '22.  Dec.  31  '21.  Dec.  31  '20. 

Time  loans $21,540,330  $26,254,688  $30,091,435 

Demand  loans 12,522,224  8,964.528  8.732.576 

Bonds  and  stocks 5,047,293  5,150,008  6.146.538 

Liberty  bonds  &  U.  S.  Govt.  ctfs.  of 

indebtedness 8,924,619  1,212.179  74.859 

Stock  in  Fed.  Res.  Bank,  St.  Louis..        300,000  300,000  300,000 

Real  estate  (CO. 's  office  building) 1,825,000  1,826,000  1,350.000 

Safe  deposit  vaults 450.000  450.000  300.000 

Cash  and  sight  exchange... 9,578,487  9.794,676  10,886.773 

Customers'  liabiUty  acc't  acceptances 

and  letters  of  credit 288,100  299.661  761.332 

Acceptances 883.846  2,023,989  5.52.776 

Bills  rec'le.redisc.  at  Fed.  Res.  Bk._          1,450,000 

Other  resources 12,349  595.409 

Total $61,359,899  $56,287,078  $61,241,698 

Liabilities — 

Capital  stock  paid  in $3,000,000  $3,000,000  $3,000,000 

Surplus  and  undivided  profits 7,533,776  7.353.314  7.407.222 

Reserves  for  int.  and  divs.  and  taxes.         229,038  210,867  186,802 

Deposits 50,200,125  45,196,575  48,428.608 

Contingent  liability  and  acceptances 

and  letters  of  credit 288,100  299,662  761,332 

Bills  payable  at  Federal  Res.  Bank 

Unpaid  dividends 7,798  6,269  7,734 

Other  reserves... 101,062  220.411            

Rediscovmts  at  Federal  Res.  Bank 1.450,000 

Total $61,359,899  $56,287,078  361.241.698 
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Mississippi  Valley  Trust  Co.  (St. 


Dec 

$7, 


10 
10 


Louis). 

.  31  '21.  Dec 

115.447     S5, 

872.464 

195.000 

916.000 

684.495 

193,908 

319,908 

40.107 

16,000 
606,774 
815,091 
382.633 


1 

9 

11 

3 


.  31 

917 

647 

195 

235 

772 

257 

169 

,S9 

2S 

1 ,4,55 

4.730 

SOI 


•20. 
014 
968 
000 
442 
614 
347 
740 
■105 
000 
S69 
.555 
1.57 


Resources —  Dec.  29  "22. 

Stocks  and  bonds SS. 265, 292 

U.  8.  bonds  and  ctfs.  of  indebtedness.     3,688.470 

Fed.  Res.  Bank,  St.  Louis,  cap.  stock.  

Loans  on  real  estate ] 

Loans  on  collateral.. ..[21.217,348 

Other  negotiable  &  non-nego.  paper..) 
Customers'  liability  on  acceptances..         209,261 

Real  estate 30,423 

Safe  deposit  vaults 

Cash  on  hand w.l   6,380,024  f 

Ca-sh  on  deposit /  \ 

Other  resources 440,436 

Total $40,231.2.54  $36,157,888  .?38,761.111 

Liabilities — 

Capital  stock S3.ono.000 

Surplus  fund- '    5.368.630 

Undivided  profits ' 

Deposits    (savings) I 

Deposits  (time) 31. 515. 6 17 

Deposits  (demand) J 

Rediscounts  with  Federal  Res.  Bank 

of  St.  Louis 

Billspayable  to  Fed.  Res.  Bk.,  St.  L 

Acceptances  and  letters  of  credit 209.261  319.908 

Reserve  for  interest .58.251  46.285 

Other  liabilities 79.495  103.703 


$3,000,000 
3.500.000 
1.708.866 
5.736.912 
5.386.084 

16,356.130. 


S3 .000 
3.. 500 
1.860 
5,5,54 
1,.524, 

16,777, 

2, .500 
710 

3,169 
32 
93 


000 
000 
906 
992 
704 
695 


Total- 


..SIO.231,254  $36,157,888  $38,761 


000 
902 
740 
460 
712 

111 


•Mound  City  Trust  Co.  (St.  Louis). 


June  30  '22. 


000 
152. 

199 

607 


918 
800 


Resources — 

Loans  on  collateral 

Loans  on  real  estate \    $961,211 

Other  negotiable  and  non-negotiable] 

paper  and  inv.  securities 1 

Bonds \         59,929] 

Stock  in  Fed.  Res.  Bank,  St.  Louis. ., 

Real  estate ..- 72.889 

U.  S.  Liberty  bonds 

Safctv  deposit  vaults 2 

Duefrom  Fed.  Res. .  oth.  tr.  cos.  &  bks.         146, 

Checks  and  other  ca.sh  items 1 

Cash  on  hand   (current,  gold,  silver  61, 

and  other  coin) J 

Furniture  and  fixtures 23, 

Building  account — 

Exchanges  for  clearing  house 49, 

Other  resources 22, 

Total 

Liabilities — 

Capital  stock  paid  in $200 .000 

Surplus 25.000 

Undivided    profits    less    current    ex- 
penses and  taxes  paid 28,659 

Dep.  sub.  to  draft  at  sight  by  trust' 

COS.,  banks  and  bankers 

Deposits  subject  to  draft  at  sight  by 

tndi%iduals  and  others 

Time  certificates  of  deposit \   1,060,732 

Demand  certificates  of  deposit- . 

Other  time  deposits 

Sa\Tngs  deposits 

Cashier's   checks , 

Bills  payable  and  rediscounts 60,000 

Reserves  for  taxes,  &c 6.493 

Other  assets. 18.820 


Dec.  31  '21. 
.$462,075 
136,100 

274.903 

26.895 

6,750 

72,764 


114,904 
2, .397 

25.096 

22.. 503 

4.000 

31,874 

952 


Dfc.31'20.* 

$363,886 

224.239 

72.912 
63.000 

6.750 
39.442 

6.643 

2.000 
71.866 

3,985 

43  ,.595 
18.737 
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$1,399,705     $1,181,215 

S200,000 
25.000 

28,110 

80,455 


$917,068 

$200,000 
25,000 

16,010 

46,384 


465.096 

371,296 

42,730 

28,136 

21,254 

103,000 

253,327 

117,460 

9,782 

60,000 

5,243 

Total $1,399,705     $1,181,216        $917,068 

*  Began  business  on  April  3  1920. 

North  St.  Louis  Savings  Trust  Co.  (St.  Louis). 

Resources—  Dec.  31  '22.  Dec.  31  '21.  Dec.  31  '20. 

Real  estate  mortgage $171,400 


$128,170 

582,426 

517.737 

853.311 

266.166 

72.463 

52,684 

76,746 

16.258 


Stocks  and  bond  invest,  (mkt.  value)  604.146 

Loans  and  collateral 438.2.59 

Other  loans,  incl.  bills  purchased 1,071,521 

Due  fr.  tr.  cos.,  bks.,  bkrs.  &  brokers  258,401 

Real  estate ,  furniture  and  fixtures  —  61,171 

Specie 43,189 

Legal-tender  notes  &  notes  nat .  banks  70 .000 

Other  resources 22.034 

Total $2,740,121 

Liabilities —  „ „ 

Capital $200,000 

Surplus  and  undi  vlded  profits -53 ,869 

Deposits  subject  to  check 1,077,609 

Certlfs.  of  dep.  and  savings  deposits.  1,394.282 

Other  llabiUtfes 14.361 

Total $2,740,121 

1922. 

Rate  of  Interest  paid  on  deposits 2.  3  &  4% 

Dividends  paid  calendar  year 15% 

Northwestern  Trust  Co.  (St.  Louis) 

'^Resources—  Dec.  30  '22.  Dec.  31  '21. 

Loans  and  discounts $3,531,728 

Due  from  other  banks  and  bankers,] 

subject  to  chock I- 

Cash  and  other  items —  J 

Real  estate  .    — - 

Real  estate  (banking  house) 

Furniture  and  fixtures 

Bonds  .- - _1 

Total 

Liabilities-  _  „ 

Capital  stock - SSQO.OOO 


$147,746 

360,418 

478,737 

1,024.110 

214,056 

65,656 

48,005 

95.680 

17,004 


$2,655,860     $2,451,410 


$100,000 

140,841 

1,069.639 

1,236,637 

8,743 

$2,566,860 

1921. 
2.  3  &4% 
15% 


$100,000 

125,960 

1,054.694 

1,157,974 

12,782 

$2,451,410 

1920. 
2.  3  &  4% 
15% 


727.693 

41.938 

63.800 

35,200 

..547.681 


$4,858,219 

640,863 

83,831 

67,000 

18,541 

3.030,631 


Dec.  31  '20. 

$4,646,948 

(431,289 

1414,649 

108,831 

67,000 

11.681 

3,1,36,339 


$8,948,040     $8,589,085     $8,806,737 


$500,000 
200,000 
153.899 


Surplus --  200.000 

Undivided  profits -  230,148 

Demand  deposits 

Savings   deposits-- — „__„-„, 

Thno  ccrtificat(!s  of  deposit /.776.531 

Demand  certificates  of  deposit 

Ca.shicr's  checks , 

Reserve  for  taxes 241 ,361 

Reserve  for  bonds.. ; 

Dividends --  

Total $8,948,040 

Savings  Trust  Co.  (St.  Louis). 

Dec.  31  '22.  Dec.  31  '21 


.543.186 


192.000 


.$.500,000 

200.000 

108,913 

!,347,775 

!, 084, 258 

1,427,629 

5.272 

14.3.36 

i  9.354 

194.000 

15.200 


$8,589,086  $8,806,737 


Resources — 

Loans  on  collateral $<»)(), >>._)1 

Loans  on  real  estate 439, 9i  6 

Commercial  paper. .cVnni 

Bonds  and  stocks 468,9,<!S 

Safe-deposit  vaults.  fum.&  fixtures..  / 0,337 
Due  from  trust  companies,     banks, 

bankers  and  brokers 276 ,74 1 

Checks  and  other  cash  Items 92„i88 

Cash  on  hand \\h.^\5 

Total... $2,215,735 

Liabilities—  .„„„  „„„ 

Capital  stock  paid  In «20().0nn 

Surplus  and  undivided  profits (4. ()(.() 

Deposits  subject  to  draft l'''^5'j'''!*I 

Time  certificates  of  deposit /6,122 

Savings  deposits 499.887 

Totei »2jr,!4'~^5 

gate  of  Interest  paid  on  deposits rrr^^i  2% 

ividends  paid  In  calendar  years 1 2  % 


$672,363 

295,875 

75,000 

390,102 

54,022 

209,0711 
47,926 
72.548 


Dec.  31  '20. 

$607,623 

93.370 

345.000 

299,668 

12,000 

92,427 

91,108 


$1,815,897     $1,641,196 


$200,000 
70,676 

1.076.1,59 
108.8.55 
360.207 

$1,815,897 
1921. 
2% 
12% 


$100,000 

63,874 

1,005,774 

67,879 

313.669 

$1,. 541. 196 

1920. 

2,3H  &4% 

12% 


$407,406 

414.821 

116.004 

.367 

608,335 

2,000 

250,816 

373.194 

80,569 


South  Side  Trust 

Resources — 

Loans  on  collateral 

Loans  on  real  estate  security 

Loans ,  commercial 

Overdrafts 

Bonds  and  stocks 

Safety  deposit  vaults 

Due  from  tru.st  co's  and  banks 

Checks  and  other  cash  Items 

Cash  on  hand  (curr.,  gold,  silver,  &c.) 
L.L.  bds..  U.S.Treas.  ctfs.  &  W.  S.  S. 

Total.. $3,252 

Liabilities — 

Capital  stock  paid  In $200 

Surplus  and  undivided  profits 70 

Due  to  banks  and  bankers 45 

Demand   deposits 1,393 

Time  certificates  of  deposit 739 

Sa\ings    (leposits 606 

Cashier's  c'necks 22 

Reserve  for  intorest  &  taxes 32 

Other  liabilities.. 141 


Co.  (St.  Louis). 

Dec.  29  '22.  Dec.  31  '21. 


$721,592 

1.58,259 

309,860 

353 

1,023,186 

2,000 

33  7,. 583 

66,9.30 

39.906 

152.688 


Dec.  31  "20 

$632,044 

182,217 

322,921 

1,182 

944,199 

2.000 

318.084 

58,123 

57,998 

180.498 


,611     $2,802,357     $2,699,266 


.000 
.448 
.886 
.183 
.837 
..541 
.804  \ 
.5001 
312 


$200,000 

66.979 

15.764 

1.392.234 

528.093 

.566,787 

32,600 


$200,000 

71.141 

15.103 

1.284.064 

517.002 

530,539 

31.417 
50,000 


Total .$3,252,611     $2,802,357     $2,699,266 

Vandeventer  Trust  Co.  (St.  Louis). 

Resources—  Jan.  31  '23.  Dec.  31  '21.  Dec.  31  "20. 


Conunercial  paper 

Loans  on  bonds  and  stocks $500,250 


Loans  to  customers. 

Bonds  and  stocks 

U.  S.  Government  obligations 

Furniture,  fixtures  &  safe  dep.  vaults. 

Real  estate 

Overdrafts  by  solvent  customers 

Cash  on  hand 

Other  resources  (collections) 


27,447 
38,693 


15,627 

19, .3.35 

235 

321.363 


$7. .500 
120.170 

25,316 

347.1,56 

274.919 

9.900 

18,811 

li6;866 


$632,760 

14,860 

192,248 

9,925 

20,160 

120 

124,687 

42 


Total $922,850        $920,638        $994,802 


Liabilittes- 

Capital  stock 

Surplus  and  undivided  profits- 
Demand  deposits 

Time  certificates 

Savings   deposits 

l^nclaimod  deposits 

Miscellaneous 


$50,000 

16,947 

680.105 

20.665 

260.887 

2.692 

1,634 


$50,000 

8,982 

577.290 

43.818 

239,845. 

""'703 


$50,000 
14,569 

930,233 


Total $922,830 


$920,638        $994,802 


West  St.  Louis  Trust  Co.  (St.  Louis). 

Resources —  Dec.  30  '22.     Dec.  31  '21.  Dec.  7  '20. 

Loans  on  collateral  security $323.8611 


Loans  on  real  estate  security. 

Bonds  and  stocks 

Bills  receivaiile 

Real  estate 

Furniture  and  fixtures 

Due  from  trust  companies  and  banksl 
rash  on  hand  and  other  cash  items.  -  J 
Other  resources 


276.414 

988,532 

844.073 

30.000 

13.208 

186.0741 

110,284) 

6.335 


$1,289,022 
642,600 


$1,459,148 
370,029 


4,948 

250.142 
1,948 


5,023 

3S8.371 
3,072 


Total $2,778,781     $2,188,660     $2,176,643 

Liabilities — 
Capital  stock.-- $200,000 


Surplus  . 

Undivided   profits 

Deposits  by  individuals  and  others  in- 
cluding demand  certifs.  of  deposit. 

Time  certificates  of  deposit 

Savings   deposits 

Reserve  for  interest  and  taxes 

Other  liabilities-   

Bills   payable 


75, 000  \ 
11.866/ 

,146,9541 
238,030 
917.345 
12,618 
1,968 
175.000 


$200,000 
60,433 


$200,000 
41,340 


1,924,537 
3,690 


1,930.019 
4,284 


Total $2,778,781     $2,188,660     $2,175,643 

NEW  YORK  CURB  MARKET. 

Active  trading  continued  in  most  of  this  week's  sessions 
of  the  Curb  Market  and  advances  in  prices  were  the  rule. 
To-day's  market  showed  a  weak  tone,  though  losses  were 
only  fractional.  Motor  shares  were  in  good  demand  and 
good  advances  were  recorded  in  a  number  of  instances. 
Durant  Motors  rose  from  60 5^  to  69,  reacted  to-day  to  665^ 
and  closed  at  68^.  Durant  Motors  of  Ind.  advanced  from 
IG%  to  18K  and  ends  the  week  at  18?^.  Stutz  Motor  sold 
up  from  195^  to  20^  and  to-day  back  to  19J^.  Cleveland 
Automobile  com.  improved  from  31 J^  to  34 J^  but  to-day 
sold  down  to  323^.  Checker  Cab  Mfg.,  Class  A.  stock, 
admitted  to  trading  td-day,  sold  down  from  66 J^  to  613<i. 
Nat.  Dept.  Stores  com.  lost  a  point  to  33J^.  Nat.  Supply 
Co.  com.  after  fractional  advance  from  62  to  62^  eased 
off  to  61 J4.  closing  to-day  at  61 5^.  New  Fiction  Publishing 
improved  from  103^  to  11  but  to-day  dropped  to  8J^  with  the 
close  at  9^.  Oil  shares  were  featured  by  a  heavy  demand 
for  the  Standard  Oil  issues.  Continental  Oil  advanced 
from  4734  to  50,  reacted  to  483^  and  sold  finally  at  49. 
Cumberland  Pipe  Line  rose  from  113  to  115  and  finished 
to-day  at  114^.  Galena  Signal  Oil  gained  almost  10  points 
to  78,  eased  off  to  7434  and  sold  finally  at  76.  Prairie  Oil 
&  Gas  from  258  advanced  to  270,  reacted  to  262  and  closed 
to-day  at  266.  Prairie  Pipe  Line  sold  up  from  115  to 
1183^,  back  to  1153^  and  at  116  finally.  Solar  Refining 
gained  18  points  to  203.  Standard  Oil  (Kansas)  rose  from 
47  to  57  and  sold  finally  at  54,  ex-dividend.  Standard  Oil 
(Kentucky)  from  104^  rose  to  110  and  ends  the  week  at 
1083^.  Vacuum  Oil,  after  early  loss  from  49?^  to  i8J4, 
sold  up  to  55  and  closed  to-day  at  54.  Gulf  Oil  of  Pennsyl- 
vania ro.se  from  663^  to  67  5^  but  reacted  to  64  5^,  the  final 
figure  to-day  being  6634-  Maracaibo  Oil  Exploration  was 
off  from  12  to  10^.  Heavy  trading  was  noted  in  the 
mining  list.     Bonds  moderately  active  and  steady. 

A'  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on,  page  816. 


J 
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TRADE  AND  TRAFFIC  MOVEMENTS. 

UNKILl.KI)  OliDKIlS  OK  STKKI.  COliPORA'lMON.- 
'Vho  V.  S.  St(H>l  Corporation  on  Saturday,  F(il).  10,  issued 
its  n^Rular  iiiontliiy  slatcniciit  sliowiiij;:  unfilled  or(l(>rs  on 
llu!  books  of  th(>  subsidiary  ('ori)orations  as  ot"  Jan.  M  WYZi 
to  tho  ainouut  of  r),910,77()  tons.  This  is  an  increase*  of 
[Or),()7:{  tons  over  the  unfilled  tonnage  on  hand  Doc.  .'Jl  last, 
and  contrasts  with  4,241,()7S  tons  on  hand  at  tho  dose  of 
.lanuaxy  1922.  In  the  following  wo  give  cornj)aris()ns  with 
pnnious  months: 


Jan.  31  1922_ 
Oe-.  31  KiaJ. 
Nov.  30  192!. 
Oct.  31  1922. 
Sept.  30  1922 
Aux.31  1922. 
.luly  31  1922. 
Juno  30  1922. 
May  31  1922. 
Apr.  30  1922. 
Mar. 31  1922. 
Feb. 28  1922. 
Jan.  31  1922.. 
Deo.  81  1921.. 
Nov. 30  1921.. 
Oct.  31  1921. 
8ept.30  1921.. 
AUR.31  1921.. 
July  31  1021.. 
June  30  1921.. 
May  31  1921.. 
Apr.  30  1921.. 
Mar. 31  1921.. 
Feb.  28  1921.. 
Jan.  31  1921.. 
Deo.  31  1920.. 


Tons. 
-  6,910.776 
(1.7.1  ),/o:( 
.  (i.SI'l  •>!  • 
.  6.902.287 
..6,691.007 
..  6.950.105 
..  i>.77li.l(il 
.  6,fi35,()3l 
..  5.254.228 
.  .  5,096.917 
.  4.494.148 
..  4.141.069 
.  4.241.078 
.  4.268.414 
.  4.250.642 
.  4.280,829 
.  4.660.070 
.  4.631.920 
.  4,830.324 
.  6.117.808 
.  6,482,487 
.  6.845.224 
.  6.284.765 
.  0.933.807 
.  7.673.164 
.  8.148.122 


Tom. 
..  9.021.481 
..  9.830.862 
..10.374.804 
..10.806.038 
.11.118.468 


Nov. 80  1920. 

Oct    31  1920. 

Sept. 30  1920. 

\ug  31  1920. 

luly  30  1020. 

;uiie30  1920...  10.978.817 

V4ay31   1920...  10.940.406 

Apr,  30  1920.. 

Mar. 30  1920.. 

Feb.  28  1920.. 

Ian.  31  1920.. 

Deo.  31  1919.. 

Vov.30  1919.. 

Oct.  31  1919.. 


Sept. 30  1919.. 
\UK.31  1919.. 
/Illy  31  1919.. 
Iune30  1919.. 
May  31  1919.. 
Apr.  30  1919.. 
Mar. 31  1919.. 
Keb.  28  1919.. 
Jan.  31  1919.. 
Deo.  31  1918.. 
Nov. 30  1918.. 
Oct.  31  1918.. 


10.369.747 
9.892.076 
9.502.081 
9.286.441 
8.206.366 
7,128.330 
.  6.472.068 
.  6,284,638 
.  6.109,103 
.  6,678,661 
.  4,892.855 
.  4.282.310 
.  4.800.685 
.  6.430.672 
.  6.010.787 
.  6,684.208 
.  7.379.152 
.  8.124.063 
.   8.363.298 


Sept.ao  1918.. 
AUR  81  1918.. 
;uly  31  1018.. 
Jiinr30  1918.. 
May  31  1918.. 
Apr.  30  1918.. 
Mar. 31  1918.. 
Feb. 28  1918.. 
Jan.  31  1918.. 
Deo.  31  1917-. 
Nov. 30  1917.. 
Oct.  31  1917.. 
Sept. 30  1917.. 
AuR.31  1917.. 
July  31  1917.. 
June  30  1917.. 
May  31  1917.. 
Apr.  30  1917-. 
Mar.31  1917.. 
Feb.  28  1917.. 
Jan.  31  1917 
Deo.  31  1916 
Nov. 30  1910 
Oct.  31  1910 
8«pt.30  1910 


Tom. 

8.297.906 

8.769.042 

8,883.801 

8.918.806 

8.337.023 

8.741.882 

9.050.404 

9.288.463 

9.477.863 

9.381.718 

8.897.100 

9,009.076 

9.833.477 

10,407.049 

10.844.104 

11.383.287 

11,886.591 

12.183.083 

11.711,044 

11.676.697 

11.474.054 

..11.547.280 

..11.058.642 

..10.016.200 

..   9.622.584 


Aug.  31  1916...  9.660.367 


IMPORTS  AND  EXPORTS  FOR  JANUARY. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
-statement  of  the  country's  foreign  trade  for  January  and  from 
it  and  previous  statements  we  have  prepared  the  following. 
In  the  case  of  the  merchandise  movement,  however,  the  figures 
of  exports  alone  are  shoivn,  the  enactment  of  the  new  Tariff 
Law  having  delayed  the  compilation  of  the  import  figures  as 
stated  more  at  length  in  the  foot  note  to  the  table. 

FOREICfN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  tho  following  tables  three  (.'iphers  arc  In  ;ill  cases  omitted.) 


Jan. 

Merchandise. 

Gold. 

Silver. 

noos 

]    Excess 

Excess 

Excess 

omit- 

Ex- 

Im-            of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted. 

ports. 

■ports.     ]  Exports. 

ports. 

imrts. 

Exports 

ports. 

ports. 

Exports 

S 

S.         1         S 

S 

S 

« 

S 

S 

$ 

1923  . 

339,000 

(?)        i        (?) 

8,472 

32,818 

/24,346 

6,921 

5,825 

1,096 

1922  . 

278,848 

216,000       62,848 

863 

26,. 571 

/25.708 

3,977 

6,496 

2,519 

1921  . 

654,271 

208,797     445,4741     2,725 

33,634 

/30.909 

6,691 

4,835 

1,856 

1920  . 

722,064 

473,824     248,240,  47,817 

12,018 

35,799 

24,628 

8,817 

15,811 

1919  . 

622,036 

212,993     409,043      3,396 

2,113 

1,283 

19,615 

5,576 

14,039 

1918  . 

504,797 

233,924     270,855      3,746 

4,404 

/658 

6,628 

5,998 

630 

1917  . 

613,324 

231,793     371,531    20,720 

58,926 

/38,206 

5,887 

3,346 

2,541 

1916  . 

330,036 

184,351      145,685   10.213 

15.008 

/4.795 

4,636 

1,852 

2,784 

./"Excess  of  imports. 

Totals  for  s  ven  months  ended  Jan.  31: 


7Uos. 

ooos 
omit- 
ted. 


Merchandise. 


Ex- 
ports. 


•22-232 
'21--22  2 
•2fr-'214 
•19-*204 
•18-' 19  3 
•17-'18  3 
•16-'173 
•15-'162 


Im- 
ports. 


S 

350,329 
,229,402  1, 
636,303  2 
,585,068  2 
,796,8981 
,450.282  1 
,615.3451 
,182,8991 


Excess 

of 
Exports. 


S 

(?) 
404,658 
542,780  2 
767,6781 
698,2012, 
633,5941 
348,332  2 
097,1381 


$ 

(?) 
822,744 
093,523 
817,390 
098,697 
816,688 
267,013 
085.761 


Gold. 


Ex-        Im- 
ports,    ports. 


S 

35.203 

18,064 
129,572 
318,994 

22,963 
173,096 
110,107 

34,057 


S 

184,975/1 

371,877 

326,251 

38,107 

14,032 

78,694 

557,937 

322 


Excess 

of 
Exports 


,038/: 


$ 

49772 

/3  53813 

/1 96679 

280,887 

8,931 

94,402 

r447830 

287981 


Silver. 


Ex- 
ports. 


S 

37,567 
34,511 
38,185 
121,543 
178,684 
52,032 
45,440 
33,385 


Im- 
ports. 


S 

41,739 
42,288 
36,815 
55,637 
41,812 
41,186 
20,197 
20,594 


Excess 

of 
Exports 


$ 
/4,172 
/7,777 
1,370 
65,906 
136,872 
10,846 
25,243 
12,791 


/Excess  of  Imports. 

.Vote. — Tne  coiUDilalion  ot  the  figures  of  mercliandise  imports  under  the  new  Tariff 
l4nv,  from  Sept.  22  to  Jan.  31,  has  been  much  delayed,  according  to  tho  Depart- 
ment of  Commerce,  on  account  of  the  many  and  complicated  changes  in  classifica- 
tion and  rates  of  duties.  For  1922  exports  oul.v  are  shown.  Imports  will  be  pub- 
lished as  soon  as  the  reports  are  received. 

The  figures  of  merchandise  imports  for  the  month  of 
November  have  just  been  made  public  and  below  we  bring 
the  November  statement  of  the  country's  foreign  commerce 
forward  with  the  import  figures  for  1922  inserted. 


Nov. 

(000s 
omit- 
ted.) 

MercAandise. 

Gold. 

Stluer . 

Bi-      !      Im- 
ports,   i    ports. 

Excess    \ 

of       :     Ex- 
Exports,     ports. 

Excess 
Im-    '      of 
ports.    Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

1922  . 
1921  . 
1920  . 
1919  . 
1918  . 
1917  - 
1916  . 
1915  . 

S        j        S 
383.000     294,000 
294,0921     210,948 
676,528;     321,209 
740,014      424,810 
322,2371    251,008 
487,328     220,535 
516,167     176,968 
327,670     155,497 

S 
89,000 
83,144 
365,319 
315,204 
271,229 
266,793 
339,199 
172,173 

S 

3,431 

607 

19.876 

51,858 

3,048 

7,233 

26,335 

3,661 

S      >      S 

18,308    14,877 

51, 298  050,691 

56,889037,019 

2,397    49,461 

1,920,     1,128 

2.906      4.317 

46.973  020.638 

60.98l!a57.320 

$ 
6.599 
4.804 
3,144 
19,052 
7,150 
4,789 
7,846 
5.971 

S 

5.855 
5,912 
5,025 
7,019 
5,940 
9,086 
2,583 
3,376 

S 

744 

al,108 

01,881 

12,0.33 

1,660 

04,297 

5,263 

2,595 

a  Excess  of  imports. 


^ommzxcivCl  n,ndW^iscMvintons^zxi3ii 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G. 
City  Investing 
Preferred 


Bid 

Ask 

93 

98 

88 

90 

282 

2»7 

65 

68 

92 

98 

Lawyers  Mtge 
Mtge  Bond.. 
Nat   Surety.. 
N  Y  Title  & 
Mortgage.. 


Bid 
164 
114 
147 

175 


Ask 
168 
120 
151 

180 


Realty  Assoc 
(BrooKlyn), 
U  S  Casualty, 
U  S  Title  Guar 
Westchester 
Title  &  Tr.- 


Bid 
173 

115 

210 


Afk 
179 


122 
225 


New  York  City  Banks  and  Trust  Companies. 
AU  prtett  OoUar*  per  thart. 


Banki— V.y.    BU 

A  Ik 

Dank* 

Bid 

A  Ik 

Truct  Co.'t 

Bit 

A»k 

America  •    ...    2  7 

231 

Ilurrliiiiin 

300 

370 

New  York 

Amur    ICxoh-.    29  i 

296 

Imp  A  'l'ra<l.. 

090 



American 

-.  - 

»-  - 

Battery  Park.    135 

142 

Irvlnx  lla    k 

Bank  of  N.  Y. 

Bowery* 1  440 

. 

C;oluinbla  IT 

240 

246 

'     A  TruHt  Co 

467 

403 

BroadwuyOeo    116 

140 

Manhattan  *. 

147 

162 

iBankcrs  Truirt 

472 

470 

Bronx   Boro'J    125 

160 

Mech  A  Mot. 

403 

410 

Central  Union 

107 

475 

Bronx  Nat    ..     160 

Mutual*   .    .. 

t3()0 

. 

Comiiierclal.. 

115 

126 

Hryant   Park*    150 

166 

Nat  American 

1.36 

146 

'Empire 

315 

325 

Butch  A  Drov    1.30 

1.18 

National  City 

333 

339 

Equitable  Tr. 

197 

ItXt 

Cent  Mcrcan.    210 

226 

Now   Noth*.. 

130 

-_  - 

'Farm  L  A  Tr. 

626 

636 

Chiwe 347 

360 

Pacific  • 

300 

-  .  - 

Fidelity  Inter 

195 

205 

Chat  &  Phcn.    269 

264 

Park 

430 

440 

Fulton 

255 

206 

UhclBCji  i:xoh»     90 

100 

Public 

300 

310 

Guaranty  Tr. 

268 

273 

Chomlcul 646 

Seaboard 

332 

_ 

IIurlHon 

.'    It  1 

210 

Coal  A  Iron..    212 

220 

standard  *... 

165 

176 

L41W  Til  A  Tr. 

170 

175 

Colonial* 376 

State* 

346 

306 

jMctropolltan. 

310 

320 

Columbia 230 

240 

Tradoomen'a  * 

200 

_ 

(Mutual  (Wcet 

Commerce...    297 

300 

2.3d  Ward*... 

270 

366 

Chester)  ... 

120 

1.30 

Com'nwoiilth*    255 

.66 

United  States* 

103 

-.- 

iN  Y  Trust. . 

348 

364 

Continental..    135 

Wash'n  llts*. 

2i,-. 

iTItle  Ou  A  Tr 

370 

378 

Corn  Exch...    430 

437 

Yorkvlllo*... 

600 

860 

iU  BMtK  ATr 

320 

330 

Cosmop'tan*.      90 

United   8tote» 

1215 

1236 

East  River...    190 

200 

) 

Klfth  Avenue*  10  10 

. 

lirooklun 

1 

Fifth 213 

223 

Coney  Island* 

155 

105 

1 

First 1196 

1216 

First 

320 

366 

,      BrooUvn 

(Jiarflcld 250 

Mechanics'  *. 

130 

140 

Brooklyn   Tr. 

470 

490 

Gotham 185 

195 

Montauk  ♦ 

150 

„ 

■Kings  County 

800 

--  - 

Greenwich'..    280 

Nassau 

225 

240 

,Manulaclurer 

260 

--- 

Hanover 080 

... 

People's 

160 

... 

People's 

366 

—  - 

*  Banks  marked  w 

Ith  (•) 

are  State  banks.     J  New  stock,     i  Ex-rtlvldend. 

V  El 

rlRhts.     e  Ex-100% 

stock  dividend. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usuaUy  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Stocks.  Price. 

.50  I-ucanIa  Tunnel  &  Mines  Co \$23 

1.000  Yucca  Cyan.  Min.  &  Mill.Go.J 
100  Emerich  Oil  Co..  com..  SIO  ea.S3  lot 
100  Am .  Foreign  Trade  Corp . ,  com .  \  $30 
10  do         Preferred /    lot 

By  Messrs.  Wise,  Hobbs  & 

Share.'.     Slocks.  Price. 

5B.  B.  &  R.  Knight.  Inc.,  pref .")3K 

12  Mass.  Cotton  Mills 172 

a  Flint  Mills 83 

42  U.  S.  Worsted  Corp.,  com.  (new)   17 

52  Vermont  &  Mass.  RR 97 

10  Howes  Bros.  1st  pref.  "B" 83 

5  Walter  Baker  Co. .  Ltd 123 

140  rts.  Quincy  Mkt.  C.  S.  &  W.5  13-16 

lOGraton&Knight  Mfg.,  pref 65Ji 

8  North  Boston  Lighting  Props.,  pf,.  91 J^ 

2  E;mer.son  Shoe,  first  pref 85 

50  William  J.  Haire  Co 1 


Bonds. 
S4,000  Columbus  Newark  &  Zanes- 

vlllcRy.  53,  certlf.  of  deopsit 2^% 

$3,000  Colum.  New.  &  Zan.  Ry.  6B.3>i% 


Arnold,  Boston: 

Sk  arcs.     Stocks.  Price . 

10  Llggctt's  Internal.,  Ltd.,  pref,.  64 Aj 
15   Puget   Sound   Power   &   Light, 

prior  preferred 105  J^-105M 

37  Bo.ston  Maritime  Corp 6 

6  U.  S.  Worsted,  1st  pref.,  new. .       64>2 

25  Wamsutta  Mills. 103-102 H 

15  Merrimac  Chemical 9S}.i-95K 

5  Merrimac  Chemical 95^ 

25  Ludlow  Mfg.  Co.  assts 142 >v 

Bonds.  Price. 

S2,100   Kansas  City   Rys.   1st   58, 

1944,  ctf.  of  deposit 48% 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  Price. 

2  Merchants'  National  Bank,  Salem  85 

5  Warren  Nat.  Bank,  Peabody 121 

2  American  Mfg.  Co.,  pref 86 ^s 

2  Lanett  Cotton  Mills 135M 

19  U.  S.  Worsted  Corp.,  1st  pref...   64 H 
50      do     common 16H 

6  Lowell  Bleachery 134 

80  Old  Coiony  Woolen  Mills,  pref., 

.$10   par iV» 

10  Wamsutta  Mills,  ex-div 104^8 

2  Ludlow  Mfg.  Associates 143 M 

1  American  Mfg.  Co.,  common 10554 

6  Hill  Mfg.  Co 151 

50  Plymouth  Cordage  Co 105;f 

110  Cambridge  Indus.  Trust,  pref..  95 
80  Textile  Building,  8%  cum.  tr.  pf.  94 
200  Textile  Building  Trust,  common  15 
500  Internat.  Products,  common..  2 
100  Boston  Scale  &  Machine,  8%  pf.  50 

10  FOSS&  Co.,  Inc.,  new  pref 68 

8  Converse  Rubber  Shoe,  pref 83J-8 

8  Llggetts  Internat . ,  Ltd . ,  pref 54  H 

10  Charltstown  Gas  &  El.  Co 128 M 

17  Rights,  Quincy  Mkt.  Cold  Stor. 

&   Warehouse  Co 5  13-16 


Shares .     Slocks .  Price . 

25  G.  E.  Keith  Co.,  pref 99K  &  div. 

5  Central  Mass.  Light  &  Pow.,  pf. .   85 

25  Plymouth  Cordage  Co 105J^ 

S.521,250  5-yr.  6%   notes  New) 

Eng.  Oil  Corp.,  June  1  1927-1 
Note  New  Eng.  Oil  Corp.,  May| 

1  1922  for  .5390,615  01  (S222,->$100,000 

000  has  been  paid) j      lot 

Note  New  Eng.  Oil  Corp.  June] 

22    1921    ?491,877  34   (.?147,-l 

500  has  been  paid) j 

2,000  shs.  New  Eng.  Oil  Corp.) 

Ltd .  (par  v.tIuc  $5) | 

Interest  In  note  of  New  Eng.)S250.000 

Oil  Corp.  June  22   1921    for         lot 

.S491,877  34     ($147,500     has] 

been  paid). j 

3  Wor  cstirCyns.S..Ky.Cc.ls  pf..   57>j 

Bonds.  PHu, 

Sl.OOO  Iroiiwood   &   Bessemer   Ry. 

&  Light  Co.  1st  5s.  1936 84 

•SI, 000  Mass.     Lighting     Cos.     7s, 

June,  1925.. 100 

S.500  Mass.  Lighting  Cos.  7s.  Jtinc 

1923 100'^ 


Bj-  Messrs.  Barnes  &  Lofland,  Philadelphia: 


(  New  atoch. 


Shares,     -blocks.  Price. 

5  American  Rys.,  pref 70 

37  8-100  American  Rys.,  common..    15 
8  Cincinnati  Gas  &  Electric 83 

7  Cine.  &  Hamilton  Traction,  com.   15 

5  Ohio  Traction,  pref 21}.^ 

40  Boston  Mexican  Mines,  par  S5.  ..$1  lot 
5  National  W'oman  Suffrage  Pub- 
lishing, pref.,  par  SIO S2  lot 

10  Pearson's  Magazine,  par  SIO... SI  lot 

1 0  Pratt  Food 181 

5  Pratt  Food 179 

10  Phila.  Wareh.  &  Cold  Storage..  11 0,4 
26  Phila.  Wareh.  &  Cold  Storage..  110 
37!-i  American  Pipe  &  Construction  26 '4 

1 ,000  We.st  End  Consol.  Mines 1 

1 .000  West  End  Opoteca  Mines .SS  lot 

1,000  West  End  Chemical S260  lot 

100  People's  Nat.  Fire  Insurance..   :!5 

20  Independence  Fire  Ins.  Secur 23  '  i 

2,000  Jim  Butler  Tonopah  Mining.      4c. 

6ij  rights  Central  Nat.  Bank 412 

5  Corn  Exchange  National  Bank.. 425 
5  Philadelphia  National  Bank 400 

4  Bank  of  North  America 310 

34  rights  to  Central  Nat.  Bank 411 

'■i  right  to  Central  Nat.  Bank 400 

Ji  right  to  Central  Nat.  Bank 400 

'i  right  to  Central  Nat.  Bank         4  0 

'2  right  to  Central  Nat .  Bank 411 

'■.  right  to  Central  National  Bank     411 

5  National  Bank  of  North  Phila.    _  142 

4  Franklin  National  Bank 580 

1-3  warrant,  Franklin  Nat.  Bank     .578 

28  Real  Estate  Trust,  pref 125 

50  Real  Estate  Trust,  common 109 ' .. 

30  Metropolitan  Trust,  par  S50 62 

5  Excelsior  Trust ,  par  S50 91 

2  Fidelity  Trust .  ..">36 

5  Commonwealth  Title,  Ins.  &  Tr.3.5Sii. 

8  Commonwealth  Title.  Ins.  &  Tr.362 
2  Hammonton  Trust  (N.  J.) 125 


.Shares.     Stocks.  Price. 

3    rights   to   First    Nat.    Banli    of 

Darby,  Pa KH) 

1  Fire  Association  of  Phila. ,  par  S50  329  li 

1  Pratt  Food  Co 180 

.50  Newton  Coal,  first  preferred 46 

19  ii  Ada  Manufacturing S60  lot 

32  John  B.  Stetson,  pref.,  par  .$25.   .36 

7  Curtis  Publishing,  preferred 118 

3  Enterprise  Manufacturing 44 

6  Philadelphia  Bourse,  common.. .    12>ii 

6  Philadelpiiia  Bourse,  common \2'4 

1,300  Allison  Steel  Products lO'A 

2  Reliance  Insurance 100 

5  Elmira  &  Williamsport  RR.,  pref.   51 14 

15  Welsbiuh.  common ."i0!-g 

2  Bellefoute  Central  RR ..      S 

1  Girard  Natloi«iI .482 

2  (iuakpr  City  National .    .      173'.; 

Bnntis.  Price. 

?2-50    Amer.    Rys.    income    mtge. 

7s.  1940        65 

SI  .000  .Scr.iMton  Ry.  7s.  1925 .88 

*;I00  Boston  Mex.  Mines  6s,  1918.    SI  lot 
! 0.000  franrs  French  Republic  4s. 

1919 ...      $420  101 

Ill.o:i(    franc..<  Chemins  de  Fer  Du- 

midi    6s.    1920 .. $56 

10, 000   marks   City   of   Karlsruhe, 

Gcrin;Ul.v.   4s.    1920    SS  lot 

.•?]  .000  Niitional  Gas  &  Construction 

Co.  6s.   1921      95 

.$1,000  Bcrwyn  Water  6s,  1935.  .    .    95U 
Sl.OOO      Springfield      Consolidated 

Wat  e.'-  ,5s.  1  !».5S .    78  'i 

Sl.OOO  claim  ol  Petronile  Mfg.  Co. 

vs.  Malcolm  .A.  Sch-.veiker.  with 

ictcrc^t     .  ...      .-      *25 

$089.19   claim    P.-tronit«  Mfg.    vs. 

Cinni'U'.iam  <5.-  Foiey $15 

$1 .000  Tuckcrton  Wat«r  Co.  5s,  '25  70 
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National  Banks. — The  follo^s-ing  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Fob.   13— The  First  National  Bank  of  WallinKton,  N.  J. $50,000 

Correspondent.  Joseph  F.  Denboskc.  AVallinKton,  N.  J. 
Fob.   1.5 — The  Farmers   &  Mercliants'  Xalioual  Bank  of  Caldwell, 

Texas -. -     25,000 

Correspondent,    T.    Kraitchar,    Caldwell,    Texas. 

Feb.   17— The  National  Bank  of  Fresno.  Fresno,  Calif 200,000 

Correspondent,  H.  I,  Dunn.  2015  Fresno  St..  Fresno,  Calif. 

APPLICATION  TO  ORGANIZE  APPROVED. 

Feb.   15 — Brotherhood  of  Railway  Clerks  National  Bank  of  Cin- 
cinnati. Ohio . $200,000 

Oorrcfipondent,  E.  H.  Fitzgerald,  172  Klnsey  Ave,,  Cincinnati, 
Ohio. 

APPLICATIONS  TO  CONVERT  RECEI\'ED. 

Feb.   1.3— The  City  National  Bank  of  Sapulpa .  Okla $100,000 

Conversion  of  the  Bank  of  Commerce  of  Sapulpa,  Okla. 
Feb.   15 — The  United  States  National  Bank  of  Kenosha,  Wise 100,000 

Conversion  of  the  Citizens 'Bank  of  Kenosha,  Wise. 
Feb.   17 — The  First  National  Bank  of  Onaga.  Kan 50,000 

Conversion  of  the  Citizens'  Stale  Bank  of  Onaga.  Kan. 
Feb.   17— The  First  National  Bank  of  Mt.  Rainier.  Md 25,000 

Conversion  of  the  Citizens'  Interstate  Bank,  Mt.  Rainier,  Md. 

CHARTERS  ISSUED. 

Feb.   14— 12,.321— First  National  Bank  in  Wellington.  Ohio $60,000 

President.  Frederick  E.  Andrews.  Cashier,  D.  V.  Jolinson. 

Feb.   14—12.322 — The  First  National  Bank  of  Jones,  Okla 25,000 

Succeeds  the  State  Banlc  of  Jones.  Jones,  Okla.  President, 
H.  ]M.  Johnson.  Ca.shier,  D.  R.  Thompson. 

Feb.  16— 12,323— The  Broadway  National  Bank  of  Chicago,  111--  200,000 
President,  J.  M.  Appel,  Cashier,  W.  M.  Dooley. 

CHANGE  OF  TITLE. 

Feb.  17 — 1,054 — The  American  National  Bank  of  Dayton,  Ohio,  to 
"Tha  American  National  Bank  c&  Trust  Company  of  Dayton." 

VOLUNTARY  LIQUIDATIONS. 

Feb.  12 — 2,863 — Tlie  First  National  Bank  in  Elyria,  Ohio $250,000 

Effective  Dec.  30  1922.  Liquidating  Agent,  S.  H.  Squire. 
F.lyria,  Ohio.  Succeeded  by  Lorain  County  Savings  &  Trust 
Company.   Elyria.   Ohio. 

Feb.   12 — 9,308 — The  Fir.st  National  Bank  of  Sanger.  Calif 50,000 

Effective   Feb.    3    1923.     Liquidating   Agent.    E.    R.    Hudson, 

Sanger,  Cal.     Absorbed  bv  the  Vallev  Bank  of  Frasno.  Calif. 

Feb.   15 — 10,543— The  Commercial  National  Bank  of  Charleston, 

S.  C 200,000 

Effective  Feb.  15  1923.  Liquidating  Agents,  the  People's  Na- 
tional Bank  of  Charleston,  S.  C  and  Leland  Moore,  Charles- 
ton, S.  C. 

CONSOLIDATION. 

Feb.  16 — 12.288 — The  American  National  Bank  of  Pontiac.  Mich-$200,000 

and  11  ..MO — The  National  Bank  of  Pontiac,  Pontiac,  Mich 200,000 

Consolidated  under  the  Act  of  Nov.  7  1918  under  charter  and 
corporate  title  of  "Tlie  American  National  Bank  of  Pontiac" 
(12.288),  with  capital  stock  of  $400,000. 

APPLICATIONS  FOR  PERMISSION  TO  ESTABLISH  AN 
ADDITIONAL  OFFICE. 

Feb.  15 — 12.313- The  South  Side  National  .Bank  of  Buffalo,  N.  Y,,  at 
South  Park  .'Vve..  78  feet  south  of  Amber  St.,  Buffalo,  N.  Y. 

Feb.  16 — 11.034 — The  Public  National  Bank  of  New  York,  N,  Y.,  at 
No.  2327  Mermaid  Ave.,  Borough  of  Brookl.vn,  New  York,  N.  Y, 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Companv. 

Railroads   (Steam). 

Boston  &  Albany  (quar.) 

Erie  &  IMltsburgh  (quar.) 

Eeadlug  Company,  2d  pref   (quar.) 

Public  Utilities. 

Blackstonc  Valley  Gas  &  Elec,  com.(qu.) 

Brooklyn  Union  Gas  ((luar.) 

Consolidated  Gas,  New  York.  pref.  (qu.') 
Federal  Light  &  Traction,  com.  (No.  I). 

Common  (In  6%  cum.  pref.  stork) 

PYankford  &  Soiithwark  Pasf).  Ry.  (qu.> 

Gold  &  Stock  Telegraph  (quar.) -. 

Laclede  Gas  Light,  common  (quar.) 

Mobile  Klectric,  preferred  (quar.) 

Preferred  (accoimt  accum.  dividends). 

New  lingland  Telcn.  &  Tcleg.  (quar.) 

Pennsylvania  Water  &  Power  (quar.) 

Second  &  Third  Sis.  PaHB.  Ry.  (quar.).. 

West  Pcnn  Railways,  pref.  (quar.) 

Wisconsin  River  Power,  pref.  (quar.) 

Banks. 

Chemical  National  (bi-monthly) 

Montauk  (Brooklyn)  (quar.) 

Miscellaneous. 

Advance-Rumely  Co.,  pref.  (quar.) 

American  Glue,  common  (quar.) 

American  Laundry  Machine,  pref  (qu.). 
American  Manuf.icturing,  com.  (quar.). 

Preferred    (quar) 

American  Multlgraph,  common  (quar.). 

American  Safety  Razor 

American  Stores  (quar.) 

Boston  Woven  Hose  &  Rub.,  com.  (qu.) 

Calumet  &  Arizona  (quar.) 

Carter  (William)  Co.,  pref.  (quar.) 

Cities  Service — 

Common  (monthly,  pay.  In  cash  scrip) 

Common  (payable  In  com.  stock  scrip) 

Pref.  and  pref.  B  (payable  In  cash) 

Connor  (John  T.)  Co.  (quar.) 

Crucible  Steel,  preferred  (guar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Dominion  Glass,  com.  and  pref.  (quar.). 
Dominion  Oil  (quar.) 

Extra 

Dominion  Iron  &  Steel,  pref.  (quar.)... 
du  Pont  (E.I.)  de  Nem.  Pow.,com.  (qu.) 

Debenture  stock  (quar.) 

Falrounks,  Morse  &  Co.,  oref.  (quar.).. 
General  Electric  (quar.) 

Special  stock   (quar.) 


Per 
Cent. 


»2 
*50c 


$1.25 
*2 
87J^c 
*75c 
m75c 
S4.50 

*si.r,() 

•$1.75 

15i 
hi 

•2 

IH 
•$3 
IH 


•4 
I'A 


•75c 
1 

15i 
•1>^ 
•IK 
•2 

•2.5c 
*IH 
$1 
$1 

*llH 

*l'A 

*'A 

*50c. 

IH 

IH 

IVi 

•2 

SI 

•IK 

*l}4 

•IK 

'I'A 

•2 

•I.'ic 


When 
Payable. 


Mar.  31 
Mar.  10 
Apr.  12 


Mar. 
Apr. 
May 
\pr. 
\pr. 
Apr. 
Apr. 
Mar. 
Feb. 
Feb. 
Mar. 
Apr. 
Apr. 
Mar. 
Feb. 


Mar.    I 
Mar.    1 


Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
^pr. 
Mar. 
Mar. 
Mar. 

Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 


Books  Closed. 
Days  Inc  vslve. 


•Holders  of  rec.  Feb.  28 
•Holders  of  rec.  Feb.  28 
•Holders  of  rec.  Mar.  26 


Holders 
•Holders 

Holders 
•Holders 
•Holders 

Mar.  2 
•Holders 
•Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Feb.  19a 
Mar.  15 
Mar.  1 5a 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.    1 


'Holders 
Holders 
Holders 
Holders 

"Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  10 
Mar.  16 
Mar.  1 
Mar.  1 
Jin.   31 


•Feb.  22 
Feb.  25 


to      Feb.  28 
to      Mar.    4 


•Holders 

Holders 

Apr.     5 

♦Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

♦Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  roc. 
of  I  CO. 
of  rec. 
of  reo. 
of  reo. 


Mar.  15 
Mar.  la 
Apr.  14 
Mar.  15 
Mar.  16 
Feb.  21 
Mar.  12 
Mar.  22 
Mar.  1 
Mar.  9a 
Mar.    5 

Mar.  15 
Mar.  15 
Mar.  15 
Mar.  20 
Mar.  15a 
Mar.  lOo 
Mar.  15 
Mar.  10 
Mar.  10 
Mar.  15 
Mar.  5 
Apr.  10 
Feb.  19 
Mar.  7 
Mar.    7 


Name  of  Companif. 

Miscellaneous  t.Coticl':d€d) . 
General  Motors,  common  (quar.) 

Preferred    (quar.) 

Six  per  cent  debenture  stock  (quar.) . . 

Seven  per  cent  debenture  stock  (quar.) 
Guf fey-Glllesple  Gas  Products,  pref.(qu.) 
Gulf  States  Steel,  common 

First  and  second  preferred  (quar.)  — 

Hartford  Water  (quar.) 

Hayes  ^Vheel  (quar.)... 

Internat.  Cotton  Mills,  pref.  (quar.)... 

International  Salt  (quar.) 

International  Silver,  pref.  (quar.) 

Pref.  (acct.  accumulated  dividends).. 

Inspiration  Cons.  Copper 

Lehigh  Valley  Coal  Sales  (quar.) 

Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

Mayer  (Oscar)  &  Co.,  Inc.,  1st  pf.  (qu.) 

Second  preferred  (quar.) 

McCall  Corporation,  1st  pref.  (quar.).. 

Flnst  preferred  (acct.  accum.  divs.) 

Mergenthaler  Linotype  (quar.) 

Mexican  Seaboard  OH  (quar.) 

Middle  States  Oil  (quar.) 

Montreal  Cottons,  common  (quar.) 

Nat.  Enamel  &  Stpg.,  pref.  (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

National  Surety  (quar.) 

National  Transit  (extra) 

N.  Y.  Air  Brake,  class  A  (quar.) 

North  American  Co.,  common  (quar.).. 

Preferred    (quar.) 

Phillips  Petroleum  (quar.) 

Procter*  Gamble,  preferred  (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Preferred  (quar.) 

Ranger  QU  (quar.) 

Extra 

Southern  States  Oil  (monthly) 

Stock  dividend 

Texas  Chief  Oil  (quar.) 

Extra 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Devel.  Co.  (quar  ) 

Turman  Oil  (monthly) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Carbide*  Carbon  (quar.) 

United  Dyewood.  common  (quar.) 

Valvollne  Oil,  common  (quar.) 

West  Boylston  Mfg.,  pref 

Yellow  Cab  Co.  (monthly) * 

Monthly * 

Monthly * 

Yellow  Cab  Mfg..  class  B  (monthly) 

Class  B  (monthly) 

Class  B   (monthly) 


Per 
Cent. 


30c 
*1K 
*IA 
•IK 

2 
*1 
•IK 

1  xc. 

•75c.  Mar 
IK    Mar 

*1A  Apr 
IK  Apr 
ftK    Apr. 

•50c.  Apr. 


Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Feb. 


•$2 
IK 
1 

IK 
2 

IK 

IK 

2'A 

H 

•3 
IH 
IK 
IK 
IK 
IK 

•2K 

•50c. 
•$1 

.2^ 
75c. 

*50c. 

•IH 

•IH 

•IK 

•2 

•1 

•1 
•elO 

*2 

•1 
*$2 


•5c.  Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

-3c  Apr. 

„..  .-.30  May 

33  I-3c  June 

•oOc.  Apr. 

•50c.  May 

•SOc.Upr. 


1 

*2'A 

•IK 

■$I 

*1'A 
2Vi 
*$4 
33  1 
i3.'?I 


When 
Payable. 


Mar. 

Mar. 


Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Feb. 

Apr. 

Mar. 

Mar. 

June 

Sept. 

Dec. 

Anr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 


Books  Closed. 
Daps  Inclusive. 


Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

•Holders 

Feb.  22 

Feb.  22 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Mar.  16 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 


1 1  •Holders 
l]*Holders 
1  'Holders 
1  *Holder3 
l'»Holders 
i;*Holders 
1  •Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  3 
Mar.  3 
Mar.  3 
Mar.  3 
Feb.  23 
Mar.  15 
Mar.  15 
Feb.  26a 
Feb.  28 
Feb.  23 
Mar.  15 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15 
Mar.  7a 
Mar.  7a 
Feb.  20 
Feb.  20 
Mar.  15 
Mar.  15 
Mar.  3a 
Feb.  20 
Mar.  10 
Feb.  28 
Mar.  10 
June  9 
Sept.  10 
Dec.  II 
Mar.  20 
Feb.  28 
Mar.  9 
Mar.  1 
Mar.  1 
Mar.  15 
Feb.  24 
Mar.  15 
Mar.  15 
Mar.  10 
Mar.  10 
Feb.  28 
Mar.  31 
Mar.  10 
Mar.  10 
Mar.  1 
Mar.  21 
Feb.  28 
Mar.  3 
Mar.  3 
Mar.  6 
Mar.  15 
Mar.  10 
Feb.  15 
Mar.  20 
Apr  20 
May  19 
Mar.  20 
Apr.  20 
May  19 


Below  we  give  the  di\adends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Be,  com.  (quar.). 
Kaliimorert:  i  iiro,  iircfprred 
Canadian  Pacific,  common  (quar.) 

Preferred 

Chestnut  Hill  RR.  (quar.) 

Cln.  N.  O.  &  Texas  Pac,  pref.  (quar.).. 

Cincinnati  Northern 

Cleveland  &  PIttsbiirgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Clippie  Creek  Central,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Fonda  Johnstown  <t  (Jiov.,  pref.  (quar.). 
Illinois  Central,  com.  (quar.) 

Preferred 

New  Orleans  Texas  &  Mexico  (quar.) 

N.  Y.  Chicago  &  St.  Louis,  1st  pref 

Norfolk  A  Wesr.ern.  com.  (quar.) 

North  Pennsylvanl.s  (quar.) 

Pennsylvania  RK.  (quar.) 

Phlla.  GerraantowD  &  Norrlstown  (qu.). 
Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Pittsb.  Youngs.  &  Ashtab.,  pref.  (quar.) 
Reading  Company,  first  preferred(quar.) 
Sharon  Ry $ 

Semi-annual S 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preterred 

I'uhlic  (itilitu-s. 
American  Power  &  Light,  com.  (quar.).. 

American  Telegraph  &  Cable  (quar.) 

Amor     1  ilepiioiie  <fc  lelegraph  tquar.).. 

Quarterly 

Hnuiiian     r..  I.   *  Pow..  ordinary  (qu.) 

Brooklyn  City  RR.  (quar.) 

Brooklyn  Edisou  Co.  (quar.) 

Central  Arkansas  Ry.  &  Light,  pref.(qu.) 
Cent.  Miss.  Valley  Elec.  Prop.,  pf.  (qu.) 
Consolidated  Gas.  (N.  Y.)  com.  (quar.) 
Cons.  Gas,  E.  L.  &  P.,  Bait.,  com.  (qu.) 

Eight  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Detiolt  Edison  (quar.) 

iJi'iroii    iiiiiic'l    K.v     (<iuar.)-- 

Eastern  Shore  Gas  &  Elec,  pref.  (quar.). 
Eastern  Wise.  Elec.  Co.,  pref.  (guar.).. 
Federal  Light  &  Traction,  pref.  (quar.).. 
Galveston-Houston  Eloctilc  Co.,  pref.. 
Georgia  Ry.  &  Power,  com.  (No.  I.) 

First  preferred  (quar  ) 

Second  preferred  (quar.)  (No.  1) 

Middle  We.st  Utilities,  pref.  (quar.) 

Prior  lien  stock  (quar.) 

Nebraska  Power,  preicrred  (guar.) 

Newport  News  &  Hampton  Ry.,  Gas  & 

Electr  c,  pref.  (quar.) 

North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (guar.) 

Northern  Texas  Elec.  Co.,  com.  (quar.) 

Preferred  

Philadelphia  Co  ,  preferred 

Philadelphia  Electric,  com.  A  pref.  (qu.) 
San  Joaquin  Light  A  Power,  prel.  (quar.) 

Prior   I  referred  (quar.) 

Southwestern  Powir  A  Light,  pief.  (qu.) 
Standard  Gas  A  Electric,  pref.  (quar.).. 
United  tJas  Inipriivciiieiil ,  pref    (uuar.). 

Virginia  Ry.  <t  Power,  preferred 

West  l*enn  Co..  coin    (\'o    1) 

Wilmington  Gas.  pref orr'-d . . 


Per 

When 

Books  Clo 

sed. 

Cent. 

Payable. 

Days  Inclusive. 

IH 

Mar 

1 

Holders  of  reo 

Jan. 

26a 

2 

Mitr 

1 

1  lo!  iiTs  of  roi- 

Jan. 

13a 

2H 

Mar 

31 

Holders  of  rec 

Mar 

la 

•2 

Mar 

31 

•Holders  of  rec 

Mar 

1 

75c. 

Mar. 

5 

Feb.  21       to 

Mar 

4 

•IK 

Mar. 

1 

•Holders  of  rec 

Feb. 

15 

♦3 

Mar. 

I 

•Holders  of  rec 

Feb. 

23 

87  H 

Mar. 

1 

Holders  of  rec 

Feb. 

10a 

50c. 

Mar. 

1 

Holders  of  rec 

Feb. 

10a 

1 

Mar. 

1 

Holders  of  rec. 

Feb. 

15 

2K 

Mar. 

20 

Holders  ot  rec. 

Feb. 

26a 

lA 

Mar. 

15 

Holders  of  rec 

Mar 

lOa 

IK 

Mar. 

1 

Holders  of  rec. 

Feb. 

•ia 

3 

Mar. 

1 

Holders  of  rec 

Feb. 

2a 

IK 

Mar. 

1 

Holders  of  rec 

Feb. 

19a 

6 

Feb. 

■-'8 

Holders  of  rec. 

Feb. 

2ki 

IK 

Mar. 

1!) 

Holders  of  rec. 

Feb. 

28a 

2 

Feb. 

2ti 

Feb.   15      to 

Feb. 

19a 

75c. 

Feb. 

28 

Holders  of  reo. 

Feb. 

la 

$1.60 

Mar. 

5 

Feb.  21      to 

Mar 

4 

IH 

Feb. 

28 

Holders  of  reo 

Feb 

la 

IK 

Mar. 

1 

Holders  of  rec. 

Feb. 

20a 

60c. 

Mar. 

8 

Holders  of  reo. 

Feb. 

Ida 

I  37  H 

Mar. 

1 

I  37  H 

Sept. 

I 

IH 

Apr. 

2 

Holders  of  reo. 

Feb. 

28a 

2H 

Apr. 

2 

Holders  of  rec 

Mar 

la 

2 

Apr. 

2 

Holders  of  reo. 

Mar 

la 

2H 

Mar. 

1 

Holders  of  reo. 

Feb. 

16 

SI. 25 

Mar. 

1 

Holders  of  rec. 

Feb. 

28a 

2^^ 

Dr. 

li 

1  uji'UTs  of  rec. 

Mar 

It) 

2K 

J'ly 

16 

Holders  of  reo. 

June  20 

1 

Mar. 

1 

*  toiijcrs  of  rec. 

Jan. 

31 

200. 

Mar. 

1 

Holders  of  reo. 

Feb. 

16a 

2 

Mar. 

1 

Holders  of  reo. 

Feb. 

16a 

IK 

Mar. 

1 

Holders  of  reo. 

Feb. 

16a 

IH 

Mar. 

1 

Holders  of  rec. 

Feb. 

15a 

SI  .25 

Mar. 

15 

Holders  of  reo. 

Feb. 

8a 

'2 

Apr. 

2 

Holders  of  rec. 

Mar 

160 

»2 

Apr. 

2 

•Holders  of  reo. 

Mar 

15 

•IK 

Apr. 

2 

•Holders  of  reo. 

Mar 

15 

•2 

Apr. 

16 

♦Holders  of  reo. 

Mar. 

20 

1  '<i 

>l:ir. 

1 

1  tiiMli-rs  of  rec. 

l-VD. 

la 

50c. 

Mar. 

1 

Holders  of  reo. 

Feb. 

ISa 

IK 

Mar. 

1 

Holders  of  roc. 

Feb. 

20 

IH 

Mar. 

1 

Holders  of  rec. 

Feb. 

15a 

3 

Mar. 

15 

Holders  of  rec. 

Mar. 

la 

1 

Mar. 

I 

Feb.  21      to 

Mar. 

1 

2 

Apr. 
Mar. 

20 
1 

1 

Feb.  21      to 

Mar. 

1 

IK 

Mar. 

I 

Holders  of  rec. 

Feb. 

16 

IK 

Mar. 

16 

Holders  of  reo. 

Feb. 

28 

IK 

Mar. 

1 

Holders  of  reo. 

Feb. 

16 

IK 

Apr. 

2 

Holders  of  reo. 

Mar. 

15a 

IK 

April 

1 

Holders  of  reo. 

Mar. 

20 

IK 

July 

1 

Holders  of  reo. 

June  20 

IK 

Oct. 

1 

Holders  of  reo. 

Sept. 

20 

2 

Mar. 

1 

Holders  of  reo 

Feb. 

17a 

3 

Mar. 

1 

Holders  of  roc. 

Feb. 

17a 

$1.25 

Mar. 

I 

Holders  of  rec. 

Feb. 

lOa 

500. 

Mar. 

15 

Holders  of  rec. 

Feb. 

19a 

IH 

Mar. 

15 

Holders  of  reo. 

Feb. 

28 

IK 

Mar. 

16 

Holders  ot  rec. 

Feb. 

28 

IK 

Mar. 

1 

Holders  of  reo. 

Feb. 

16 

2 

Mar. 

16 

Holders  ol  rec. 

Feb. 

28 

87Hc 

Mar. 

|.^> 

Moidi'rs  of  rec. 

F-eb. 

28a 

S 

July 

20 

Holders  of  reo. 

Deo. 

31 

H 

Mar. 

■Si) 

Miii.lors  of  rec. 

Mar 

15 

3 

Mar. 

1 

Feb.  18      to 

Feb. 

28 
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Name  of  Companu. 


Bunks. 
W.  R.  GracoA  Co.'s 

rirt-  liisiirnnco. 

VVcBtchoater  Fire  (quur.) 

Kxtra - 

Mlscclliiiicous. 
Atimcek  MlnliiK 

Amcrlcuu  Art  Works,  com.  &  prof,  (qu.) 

Auicrlfiiu  Heel  SuKar,  proterroU  (quur.). 

Aiiicr.  llrjike  Shoo  &  Kilry.,  com.  iqiiur.) 
rrt'fprri'd    ((nmr.) 

AiiUTlwiii  l.;iuiuliy  Maoli.,  coin,  (quar.) 

Amrrloaii  Loioiiiotlvo,  com.  (quar.) 

l^rotori «l    (quar .) 

AmtTlcHii  Melul.  com.  (quar.) 

ProlentMl    ((luur .) 

Amorlcan  I'lioiiiiiuHo  Service.  Ist  pro!.. 
Sccoiul  profcrrcd 

Amor.  Uiullitior.  new  com.  (quar.) 

Amorlcuu  ^rtuipbuuaiut;.  uummou  (quar.) 
Common  (quar  )      

Amcr.  Smelt.  A  RefK..  proJ.  (quar.) 

AnlcricaD  SuKar  lintlnUig.  prol.  (quar.). 

American  ToIjhcoo.  coin.  A  com.  ll(qu.)- 

Amorlcan  Window  Glass  Co..  prcl 

Armour  &  Co.  of  lllluols,  pret.  (quar.).. 

Aasoclaled  Dry  Ciomln.  lai  pre(  (quar.) 
Second  prucrrwi  (guar.) 

.\tlanllc  HcrinlnR,  common 

Atlantic.  Tcxra  Colta,  preferred  (quar.). 

Atlas  I'owder,  common  (quar.) 

Babwick  .v   wiUux  imii.ii   l.,      .    -    .- 

Bethlebem  Steel,  com.  &  com.  B  (quar.) 
Seven  per  cent  .  i  m.  preferred  (quar.) 
Seven  per  cent  um.  prelurrod  (quar.) 
Seveo  per  cent  um.  prclcrrcU  (quar.) 
Seven  per  cent  .  m.  preferred  (quar.) 
Seven  per  cent  non-cum.  prcf.  (quar.). 
Seven  per  cent  non  cum  pref.  (quar). 
Seven  per  cent  non  cum.  prcf.  (quar.). 
Seven  per  cent  noa  cum.  pref.  (quar.). 

Eight  per  cent  pietorred  (quar.) 

Eight  pel  cent  preferred  (quar.) 

Eight  per  cent  prelerred  (quar.) 

Eight  per  cent  prefeired  (quur.) 

Borden  Co.,   i  referred  (quar.) 

Preferred    (quar .) 

Brill  (J.  G.)  Co.,  common  (quar.) 

Brll.-Amer.  Tobacco,  ord.  (interim) 

Huckoc  .  I'.M'  i.i'i-  ^.iu,a".) — 

Butte  Copper  &  Zinc 

California  Packing  Corp.  (quar.) 

California  Petroleum,  com.  (quar.) 

Preferred    (quar.) 

Calumet  &  Heila  Mining 

Campbell  Soup,  preferred  (quar.) 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 

Century  Ribbon  Mills,  Inc.,  pref.  (qu.). 

Ohesebrough  Mfg.,  com.  (quar.) 

Preteried    (quar.) 

Chill  Copper  v.o 

Clues  berv  iee — 

Common  (mthly.     pay.    lu  cash  scrips 

Common  (pay.  in  com.  stot^k  scrip) 

Prcf.  A  oref.  H  (navalile  in  ejish) 

Colorado  Fuel  &  Iron,  prefeired  (quar.). 
Consolidated  Cigar  Corp.,  prel.  (quar.). 

Continental  Oil  (quar.)... 

Co->di-ii  iN.  V  o,,  ,)r   1     I  I  iM'  ) 

Crane  Co.,  common  (quar.) 

Preferred    (quar.) 

Crescent  Pipe  Hue  (quar.). 

Davi..  i\li'.is  v:,,i„i.i    

Decker  (.Vlfred)  &  Cohn,  Inc..  pref.  (qu.) 

Deere  &  Co.,  preferred  (quar.) 

Detroit  Brass <&  Malleable  Wks.  (mthly.) 

Diamond  Match  (quar.) 

Dome  Mines  (quar.) 

Dominion  Stores,  L,td.,  common  (No.  1) 

Common 

Easiiii;ui  Kodak,  eonitiiori  (exira) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Famous  Players- Lasky  Corp.,  com.  (qu.) 
Federal  Mining  &  Smelt.,  pret.  (quar.).. 
Galeua-Signal  Oil,  common  (quar.) 

Prelerred    (quar .) 

General  Asphalt,  pref.  (quar.)... 

General  Cigar,  Inc.,    i  referred  (quar.).. 

Debenture  prelerred  (quar.) 

Gillette  Safety  Razor  (quur.) 

Stock  dividend 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Great  Atlantic  &  Pacific  Tea,  com.  (qu.) 

Preferred    (quar.) 

Greenfield  Tap  &  Die.  pref.  (quar.) 

Guantanamo  Sugar,  preferred  (quar.). 
Harbison -Walker  Refrac,  com.  (quar.) 

Preferred    (quar .) 

Hart,  Sehaftner  &  Marx,  Inc.,  com.  (qu.) 

Hartman  Corporation  (quar .) 

HoUiugei  Consolidated  Gold  Mines 

Homestake  Mining  (monthly) 

Hood  Rubber  Products,  pref.  (quar.).. 
Hudson  Motor  Car  (quar.) 

Extra 

Hunii'hreys  oil  ((luarj 

Hupp  Motor  Car,  com.  (in  com.  stock). 

Preferred  (quar.) 

Imperial  Oil,  Ltd.  (quar.) 

Extra 

Ingersoll  Rand  Co.,  com.  (quar.) 

Inland  Steel  (quar.) 

imernat.  Cement,  common  (quar.) 

Prelerred    (quar.) 

Internat.  Educational  Publishing,  pref. 

Internal.  Harvester,  pref.  (quar.) 

International  Shoe,  common 

Isle  Royale  Copper  Co.  (quar.) 

Kresge  (S.  S.)  Co.,  common  (quar.) 

Common  (payable  In  common  stock) 

Preferred    (quar .) 

Kuppenheimer  (B.)  &  Co.,  Inc.,  pf.  (qu.) 
Lake  of  the  Woods  Milling,  com.  (quar.) 

Preferred    (quar.) 

Lancaster  Mills,  common  (quar.) 

Lanstoo  Monotype  Machine  (quar.).. 

Lee  itul)l>er  cv:    1  lie  diuai  .) 

Lehigh  Coal  &  Navigation  (quar.)... 
Ubbey-Owens  Sheet  Glass,  com.  (quar.) 

Preferred    (quar.) 

Llgg.  &  Myers  Tob.,  com.  &  com.  B(qu.) 
Lima  Locomotive  Works,  com.  (quar.) 

Preferred    (quar.) 

Ludlow  Manufacturing  Associates  (qu.) 
McCrory  Stores  Corporation  (quar.).. 

Stock  dividend 

Mahoning  Investment  (quar.). 

Extra 

Manhattan  Shirt,  common  (quar.) 


Ptr 
Cent. 


When 
Payable. 


•5 


$1 

IH 
$1.2,'> 

1  ' .' 

;j;5c. 

IH 

IH 

75c. 

IH 
$1.76 

60c. 
$1 

2 

2 

IH 

I'i 

3 
•3H 
*IH 

IH 

1 

*1 

3 

I'i 
IJi 

I3i 
Hi 
lii 
IH 
IK 
IH 

ni 

IH 

2 

2 

2 

2 

m 

IH 
.$1.25 

4 
?17^ 

50c. 
$1  50 

IH 

VH 
$7 

1% 
♦2 

IH 

IH 
62HC 

*IK 
*H 
2 

IH 
50c. 

1  .,4 
1 

IH 
*37Hc 

I    , 

*IH 
7.5c 

2 

50c 
50c. 
50c. 
*l 
$1.25 

75c 

iy2 

2 

IH 
*l 
*2 

IJi 

IH 

IH 
$3 
e5 

IJf 
•50c 
*IH 

2 

2 

IH 
*1H 

IH 

1 

50c. 

IH 

50c. 

250 

75' 
/lO 

IH 

75c. 
$1 

2 

25c 

75c 
*IH 

50c. 

\H 
*76c 

50c. 

2 
/33  1-3 

IH 
*IH 

3 

\H 

2H 

IH 
50c. 

2 

*50c 

*IH 

3 
$1 

IH 
$2 

♦1 

*eI0 
1.50 
50c 
75<- 


Mar.    1 


May    1 
May     1 


Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar, 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
June 
Mar. 
May 
Aug. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
V  cir. 
Apr, 
Apr. 
.luly 
Oct. 
.Ian  2 
Apr. 
July 
Oct. 
Jan  2 
Apr. 
July 
Oct. 
Jan2 
Mar. 
June 
Mar. 
Mar. 

At . 

Mar. 
M  ar . 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 


Book*  Ctoted. 
Dat/i  Ineluatve. 


•IIolderH  of  roe    I'Vb.  22 


•nolclom  of  rcc.  April  20 
•lioldcrB  of  rcc.  April  20 


noldnrs  of  roo.  Jan.   24 


Mar.  1 
Mar.  1 
Mar.  1 
Feb.  26 
Mar.  1 
Mar.  15 
'  ;.r 

Mar.  15 
Mar.  1 
Mar.  15 

.if.  J. 
Mar.  I 
Mar.  1 
Mar.  1 
Mar.  15 
Apr.  20 
April 
Oct. 
^iar. 
Apr, 
Apr. 
Apr. 
Apr. 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  1 
Mar.  1 
Apr.  2 
Mar.  1 
June  1 
April  2 
Mar.  15 
Mar.  1 
Apr.  2 
Apr.  2 
Mar.  1 
Apr.  20 
Feb.  28 
Mar.  1 
Feb.  -16 
Feb.  26 
Mar.  1 
April  2 
April    2 

:ir.  15 
Mar.  15 
Apr.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  31 
Mar.  31 
May  1 
Mar.  1 
April  1 
Mar.  15 
Apr.  2 
Mar.  I 
Apr.  2 
Mar.  I 
Mar.  1 
Mar.  1 
Mar.  1 
Feb.  28 
.\lar.  I 
Feb.  28 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 


Holders 
IIolderH 
Holders 
IV!) .  2{-, 
Holders 
Holders 
Holders 
Holders 
HoNlers 
Holders 
Holders 
Holders 
Holders 
Holders 
Hdldt^rs 
Holders 
•Hosiers 
•Holders 
Holders 
Holdf  rs 
Holders 
•Holders 
Holders 

M<lhl■■^^. 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  22 
Holders 
..  -  r> 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

•Holders 

•Hnl'lers 

Holders 

Holders 

Feb.  24 

Holders 

Holders 

•Holders 

•Holders 
Holders 
•Holdeis 
Holders 
Holders 
Holders 
Holders 
I  luiuers 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 

DIMer.. 

Holders 
Holders 
Feb.  13 
Feb.  13 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 


of  roc.  Mar 
of  re<\  Mar 
of  roc. 

to 
of  rcc. 
of  rec. 
of  roc. 
of  rec 


Mar 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 


of  rec.  Mar. 
of  rec.  Juno 
of  rec.  Mur. 
of  reo.  Apr. 
of  rec.  July 
of  rcc.  Feb. 
of  rcc.  Mar. 
of  rec.  Feb. 
of  rec.  Feb. 
ot  roc.  Mar. 
of  rec.  Feb. 
ol  rec.  Fob. 
of  rec.  Feb. 
of  rec.  Mar. 
of  reo.  Feb. 
of  ree  M  !ir 
Of  rec.  Mar. 
of  rec.  Mai . 
ol  rcc.  junc 
of  rec.  Sept. 
of  reo.  Dec. 

0  free.  Mar. 
of  reo.  June 
of  rec.  Sept. 
of  rec.  Dec. 
of  rec.  Mar 
of  rec.  June 
of  rec.  Sept. 
of  rcc.  Dec. 
of  rec.  Mar. 
of  rec.  June 

to      Feb . 
ot  coup.  No 

,!■     I-.-.-.      |M-1> 

of  reo.  Feb. 
of  rec.  Feb 

01  rec.  Feb. 
of  rec.  Mar. 
ot  rec.  Jan. 
of  rec.  Feb. 
of  rec.  Mar 
ot  rec.  Feb. 
of  rec.  Mar. 
ot  rec.  M.ir. 
of  lec.  Feb. 


lOn 
23rt 
2:i« 

I 
i:ii 
130 
1&1 
171 
10 

!) 
15a 
14 
14 

6 

\a 
lOa 
16 
15 
10' 
ID 
21a 

0 
28n 
2i. 

nn 

13a 
\Ra 
151 
15(1 
1 3a 
15a 
1.5a 
15a 
13a 
LOa 
l.'jn 
15a 
l.< 
1  . 
2S 
,  9.52 
I  . 
15a 
28' 
20a 
20a 
24 
15 
15 
!5n 
10a 
10a 
28a 


of  rcc. 
ot  rec. 
of  ree. 
of  rec. 
ot  reo. 

to 
of  ree. 
of  reo. 
of  rec. 
ot  rec. 
.)i  r.-i- 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 
ui  ree. 
of  rec. 
of  rec. 
ol  rec. 
ot  rec. 
ol  rec. 
ol  rec. 
of  rec. 
ot  rec. 
Ol  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  reo. 
ol  reo 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
ol  rec. 
of  rec. 
o(  rei-. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
ot  rec. 


Feb.  IJ 
Feb.  15 
Feb.  It 
Feb.  lOo 
Feb  20a 
Mar.  15 

I'Vi,       1     ,, 

Mar.    1 
Mar.    1 
Feb.  20 
.M;ir.   iiiu 
Feb.  25 
Feb.   15a 
Feb.  26 
Feb.  28a 
Mar.  31a 
Mar.    1 
Sept.    1 

.lali.    31' 

Feb.  28a 
Feb.  28a 
Feb.  28a 
Mar.  15a 
Feb.  24a 
Feb.  28 
Feb.  28 
Feb.  14a 
Feb.  21a 
Mar.  26a 
Jan.  31 
May     1 
Mar.  22a 
Feb.   14 
Feb.   14 
Mar.  15 
Mar.  15a 
Feb.  20a 
.Apr.   10a 
Feb.   19 
Feb.  16a 
Feb.     9 
Feb.  20a 
Mar.    1 
Mar.  22a 
Mar.  22a 
1-  b.  2^ 
Mar.    1 
Mar.  20a 
Mar.    1 
Mar.    1 
Feb.  17a 
Feb.   10 
Mar.  15a 
Mar.  15 
Mar.    1 
Feb.  10a 


Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

i  KU'ler;^ 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
oi  rec. 
of  rec. 


Jan.   25a 
Mar.  12a 
Feb.tl5a 
Mar.  12a 
F-eb.  23 
Feb.  24 
Feb.  24 
Feb.  23 
Feb.  170 
i''eb.    l.i'J 
Jan.   31a 
Feb.  19 
Feb.  19 
Feb.  15a 
Feb.  15a 
Feb.  I 5a 
Feb.     7 
Feb.  20 
Feb.  20 
Feb.  23 
Feb.  23 
Feb.   16a 


Name  of  Company. 


MUcvllnnoou*  (Concluded .^ 
\liiri  Iti      ill!  .  «  (H  ft  »PMi  lo.t  (i|"iiir  »      .... 
May  DitpartinonI  HtorflU,  com    (guar,).. 
May  Depurtmont  .Slorcji,  pref.  (quar.).. 
Merrlniuc  Munufaeturlng,  com.  (guar.). 

Preferi  ed 

Michigan  Drop  Forge  (monthly) 

Montreal  Cottons,  prolcrred  (quar.) 

Mutual  on  (quar.)- 

Naiiiiiiiii  iti.Mi  uiL.  lumuion  (quur.) 

I'referr"!    diuar  )    .    . 

National  Candy,  common 

First  and  second  preferred 

National  Clonk  .t  Suit,  preferred  (guar.) 
National  Knainellng  A  Ht|>K  .  com.  (qu.). 

National  Lead,  common  (quar) 

IMatlonal  Lead,  pref    ((juar  ) 

National  Sugar  Refining  (guar.) 

New  River  Co  ,  pref.  (ucet.  aecura.  diva.) 

Ogllvie  I'lour  Mills,  preferred  (quar.) 

Ohio  Oil  (quar.).. 

Orpheuin  Circuit,  prnfrrred  (quar.) 

O.soeola  Consolidated  Mining 

Owens  Honle,  eoinmuD  (quar.) 

Com inon  (extra) 

Prelerred    (guar .) 

Packard  Motor  Car,  preferred  (quar.).. 

Patten  Typewriter  (quar.) 

'■ luns    I, III  .  (iiiii.  (uuur.) 

I  ennok  Oil  (quar.) 

Extra 

Phoenix  Hosiery  (guar.) 

Plggly  WlKgly  Stores,  com,  ■  I  A  (quar.). 

Pittsburgh  Steel,  preferred  (quar.) 

Pre3.sed  Steel  Car,  pref.   (quar.) 

ProdueersA  Refiners  Corp.,  com.  (No. I) 
Pure  OH,  common  (quar.) 

ililfker      P-iK.    prefiTf"  I    i.|ll:Lr.). 

Quaker  Oats,  common  (quar.) 

I'reterred    (quar.) 

Rand  .Mines,  Ltd.. 

Remington  Typewriter,  Ist  pref.  (quar.) 

Reynolds  Spring,  pref.  A.  &  B  (quar.).. 

Ht   Jo.seph  Lead  (guar.) 

Extra    

at    Mary's  Mineral  Land 

Salt  Creek  Consolidated  Oil  (quar.) 

Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Sherwin-Williams  Co.,  i  ret.  (quar.) 

Sinclair  Consol.  0[\  Corp.,  pret.  (guar.). 

Southern  Pipe  Line 

spaulmg  c^.  c;.j,  Isl  preferred  ((lUar.).. 

SiTorid  nreterred  ('luar.) 

Standard  Milling,  com.  (quar.) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar). 

Standard  Oil  (Indiana)    (quar.) 

Standard  Oil  (Kansas)  (quar.) 

Stand.  Oil  of  N.  J.,  com.,  SlOO  par  (qu.) 

Common  ($25  par)  (quar.) 

Preferred    (guar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio),  com.  (quar.) 

Preferred    (quar.) 

Stum   1  luih.-rs,  i<rut.  (quar.) 

Prefern-       'niiar.) 

Studebaker  Corp.,  common  (quar.).. 

Preferred    (quar.) 

Texas  Company  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

ThoniDson  (John  R)  Co. .com. (monthly) 

Thompson-Starrett  Co.,  pref.. 

Tlmken-Detrolt  Axle,  preferred  (quar.) 

Tiraken  Roller  Bearing  (quar.) 

Truscon  Steel,  preferred  (quar.) 

Union  Mills,  common  (quar.) 

Preferred    (quar .) 

Union  Tank  Car.  common  (quar.) 

Preferred  (guar.) 

United  Cigar  Stores  ot  Amer.,  com.  (gu.) 
ITnlled  Cigar  Stores  of  Amer.,  pref.  (qu.) 

ifnited  Drug,  2nd  pref    (quar  ) 

United  Dyewood,  preferred  (quar.).. 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

U.  S.  Cast  Iron,  Pipe  &  Fdy.,  pref.  (qu.) 

Preferred    (quar.) 

Preferred    (quar.) 

Prelerred    (quar.) 

U.  S.  Envelope,  common 

Preferred  

U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar .) 

U.  S.  Lumber  (stock  dividend) 

II.  s    R|.;i;iv.v   l:niii     (giiur.) 

U.  S.  Steel  Corporation,  com.  (quar.) . 

Preferred    (quar.) 

U.S.  Tobacco  (payable  In  stock) 

Valvollne  Oil,  common  (quar.) 

Preferred    (quar.) 

Van  Raalte  (jo.,  pref.  (quar.) 

VIvaudou  (V.)  Ino 

\\:\i\\  >  o..  coTimi<)-i  (monttLly) 

Common  (monthly) 

Preferred    (guar.) 

Waltham  Bleachery  &  Dye  Works... 

Wamsutta  Mills  (guar.) 

Ward  (Edgar  T.)  Sons  Co.,  pref.  (quar.) 

Warner  Sugar  Rif.,  pref.  (quar.) 

W   be    &  H   ilb  o  II  er,  pn  f    (gu  ir  ) 

Welch  Grape  Juice  Co.,  nref .  (quar.).. 
Western  Eltctrii  Co.,  pieterred  (quar.). 
White  (J.  G.)  Co.,  Inc.,  pref.  (quar.).. 

White  (J.  G  )  Eng.,  pret.  (quar.) 

White  (J.  G.)  Mgt.  Corp.,  pref.  (quar.) 

V\  line  .Mouir  (    (I     (riiuiT.) . 

Woods  Manuiaoturlng,  common  (quar.) 
Woolworth  (F.  W.)  Co.,  common  (quar.) 
Worthlngton  Pump  &  Mach.,  pf.  A.  (gu) 

Preferred  B  (guar.).. 

Wright  Aeronautical  Corp.  (guar.) 

Wrigley  (Wm.)  Jr.  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Wurllizer  (Rudolph)  Co. — 

Elghtper  cent  preferred  (quar.) 

Elghtper  cent  preferred  (quar.) 

Seven  percent  preferred  (quar.) 


Per 
Cent. 


Sl)c. 
IK 
\H 
IH 
2H 
♦250. 
IH 

•12>iic 
/.J. 
I'i 
2H 
3H 
IH 
IH 
2 

1« 
\H 

•AlH 
IH 
•750. 
2 
$1 
.00. 
25c. 
VH 
IH 
2H 

*ioo. 

•10c. 

IH 
$1 

iJi 

IH 
$1 

60c. 

IH 
*2H 
•IH 
$2.36 

3H 


When 
Payable. 


Mar. 

Mar. 

Apr. 

Mar. 

Mar 

Mar. 

Mar. 

Mar. 

\pr. 

l-'eb. 

Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Apr. 
Feb. 
.Mur. 
Mar. 
A  PI . 
Mar. 
Apr. 
Apr. 
Apr. 
Mar 
Mur. 

r  el) 

Mar. 
Mar. 
Mar. 
Mar. 
Mur. 
Feb. 
Mar. 
Mar. 

i-eO 

Apr. 
May 
Feb. 
Mar. 


*1H 

Apr. 

25c. 

Mar  . 

260. 

Mar. 

♦S3 

Mar. 

250. 

A  pi  11 

2H0. 

Mar. 

2^0. 

Apr. 

*IH 

Mar. 

2 

Feb. 

$4 

Mar. 

IH 

.Mar. 

2 

Mar. 

IH 

Feb. 

IH 

Feb. 

50c. 

Mar. 

•62  He 

Mar. 

50c 

Mar. 

$1 

Mar. 

25c. 

Mar. 

IH 

Mar. 

*35c. 

Mar. 

$2.50 

Apr. 

iH 

Mar. 

2 

,\iar. 

2 

iMiie 

$1.50 

Mar. 

IH 

Mar. 

75c. 

Mar. 

$1.25 

Mar. 

^5c. 

.I:ir 

4 

April 

IH 

Mar. 

75c. 

Mur. 

*IH' 

Mar. 

*$1 

Mar. 

•SI  50 

Mar. 

$1.25 

Mar. 

IH 

Mar. 

2 

Mar. 

IH 

Mar. 

IH 

Mar 

IH 

Apr. 

IH 

July 

IH 

Oct. 

IH 

Jan  2 

IH 

Mar. 

IH 

June 

IH 

Sept. 

IH 

Deo. 

•4 

Mar. 

*3H 

Mar. 

•1 

Mur. 

*IH 

Mar. 

♦elOO 

Mar. 

1^1; 

vliir. 

IH 

Mar. 

IH 

Feb. 

20 

A  r 

•2H 

Mar. 

•2 

Apr. 

IH 

Mar. 

50c. 

Mar. 

50c. 

Mar. 

600. 

Apr. 

IH 

Apr. 

*$5 

Mar. 

IH 

Mar. 

IH 

Mar. 

*1H 

Mar. 

IH 

Mar. 

IH 

Feb. 

IH 

Mar. 

IH 

Mar. 

IH 

Mar. 

IH 

Mar. 

SI 

War. 

2 

Mar. 

2 

Mar. 

IH 

April 

IH 

April 

25c. 

Feb. 

*5Uc. 

May 

•500. 

June 

•60c. 

July 

2 
2 

IH 


1 
I 

2 

1 

1 

1 

15 

16 

11 

2- 

14 

14 

1 

28 

31 

15 

2 

27 

I 

31 

1 

15 

1 

1 

I 

15 

1 

28 

26 

26 

1 

1 

I 

27 

15 

1 

2 

16 

31 

26 

5 

1 

.20 

20 

6 

1 

1 

1 

1 

28 

1 

1 

1 

28 

28 

15 

15 

15 

15 

15 

15 

15 

2 

1 

1 

1 

1 

1 

.31 

15 

I 

2 

1 

.20 

1 

I 

1 

1 

1 

1 

15 

1 

2 

2 

1 

r24 

15 

15 

,15 

15 

1 

I 

,31 

.31 

I 

1  . 

.30 

27 

16 

.  15 

1 

I 

2 

1 

1 

1 

1 

15 

.31 

15 

1 

28 

.31 

1 

I 

I 

,  31 

1 

1 

2 

2 

28 

I 

1 

2 


Mar.    1 

une    1 

Apr.     1 


BookM  Clottt. 
Daye  Inelueiee. 


Uiil'lerH  of  rec. 

Holder*  of  rec. 

lloUlers  of  rec. 

HolilerH  of  reo 

ilolilirm  of  nx:. 
•Holdern  of  r««!. 

IIolderH  ol  rec. 
•Holderx  of  roc. 

1  1111. Uln  ijl   ree 

Hoiilert  of  ne. 

Feb.   21       to 

Fob.  21       U> 

Holders  ol  rcc. 

IIolderH  ol  rec. 

Holders  ol  rec. 

Holders  of  rut;. 

Holders  oi  rec. 
•Holders  of  reo. 

Holders  of  rec. 
•HoldiTH  of  roo. 

Holdera  ot  rcc. 

Holders  ot  rec. 

IIolderH  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

*tH  III  rec 

•Holders  o.  rec. 
♦IIolderH  o,  rec. 

Holders  of  rcc. 

Holders  ol  rcc. 

Holders  ot  ree. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

•  iii'l    r  .  ol  ree 

•Holders  of  rec. 

•Holders  of  reo. 

Holdej-s  of  rec. 

Feb.   25      to 

Mar.  16       to 
•Holders  of  rec. 

Mar    10       to 

.M  ar    1 0       to 
•Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holilers  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Homers  of  ree. 

Moi'lers  ol  ri^e. 

Holders  of  rec. 

Holders  Of  rec. 

Holders  of  rec. 
•Holders  ol  rec. 

Holders  of  reo. 

Holders  ot  rec. 

Holders  ol  re^. 

Holders  ot  ree. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

llouJer.s  ol  re.--. 

lloller.i  of  re". 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

;  .(M  ;..r.^  of  ree 

Holders  of  reo. 

Feb.  21      to 

Holders  of  reo. 
•Holders  of  rec. 
•Holders  of  reo, 
•Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  leo. 
•Holders  ot  rec. 
•Holders  of  lec. 
•Holders  o!  rec. 
•Holders  of  ree. 
•Holders  of  reo. 

iinldi-r.s  ot  rec. 

Feb.  28      to 

Feb.     4      to 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  ot  rec. 

Holdeis  ol  rec. 
•Holders  ol  rec. 

Holders  of  reo. 

Feb.  21      to 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  rec. 

I  to    '  T^!  t)f  rec . 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 
•Holders  ot  rcc. 
•Holders  of  reo. 
•Holders  of  rec. 


Fcl>. 

Feb 

Mur. 

lib. 

leb. 

Feb. 

Feb. 

Mur. 

.tiur. 

I'l.i. 

Fob. 

Feb. 

Feb. 

Feb 

Mar.  lUa 

Feb.  23a 

Mar. 

Feb. 

Feb. 

Feb. 

Mur. 

Feb. 

Mar. 

Mar. 

Mur. 

Feb. 

Mur.  20 

leu    in 

Mur.  16 

Mar.  15 

Feb.   19 

Feb.  20a 

Feb.   16a 

Feb. 

Mur. 

Feb. 

l-vi>. 

Apr. 

Muy 

Feb . 

Mur. 

Apr. 

Mar. 

Mar. 

Mar 

Feb. 

Mar.  15a 

Feb.   15a 

Mur. 

Feb. 

Feb. 


I  rill 

KVj 

15a 

16 

15 

28 

28 

1 
3  la 
I  la 
27 
27 
2.'la 

Ha 


10 
7 
23 
24 
l&a 
13 
16a 
1 6a 
16a 
28a 


6 

la 
16c: 

la 

2 

1 
20o 

6 

n 

19 

.20 

20 

6 


15a 
15 
15 
15a 

lOu 
10 

17a 

1 7a 

20a 

16 

28a 

26 

26 


Feb. 

1-eb. 

Feb. 

Feb. 

Feb. 

Feb. 

Fee. 

Feb. 

Feb. 

Feb. 

Feb.  26a 

Feb.  23 

Feb. 

Jan. 

1-  ei) . 

May 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb.  2Sa 

Feb.  16 

Mar.  15a 

June  16a 

Sept.  ISa 

Dec.  15a 

Mar. 

June 

Sept. 

Dec. 

F  b. 

Feb. 

Mar.  16 

Mar.  15 

Feb.     1 

Mar. 

Mar. 

Feb. 

Mar. 

Mar.  10 

Mar.  15 

Feb.   15a 

Feb.   19a 

Feb.  21a 

Mar.  22a 

Mar.  22a 

Feb.   13 

Feb.  13 

Mar.  20 

Mar.  10 

Feb.  23a 

Feb.  28 

Mar.  12a 

Feb.  15 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar.  10a 

Feb.  14a 

Apr.  24 

May  24 

June  25 


23 

26 

15'i 

15a 

10a 

lOa 

U 

la 
23a 
.20 

I 

5a 
18 
15 
15 

5a 

6a 
15a 


la 
la 
la 
la 

17 

17 


8a 

1 

8 

19* 


15 
15 

20a 
22 
10a 
10a 


Holders  of  reo.  Feb.  19 
Holders  of  reo.  May  23 
Holders  of  rec.  Mar.  22 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  furher  notice.  I  The  Ne  w 
York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex-dlvldend 
on  the-se  dates  and  not  until  further  notice.  ^i     i     ..*     i. 

a  Transfer  books  not  closed  for  this  dlv.  d  Correction.  «  Payable  In  stock. 
/Payable  In  common  stock,  ff  Payable  In  scrip,  ft  On  account  of  accumulated 
dividends.  ,    ,    .     ^^  ,^ 

i  P  .>  able  In  dividend  oblgations.         *  Subject  to  approval  of  stockholders. 

)  All  transfers  received  In  order  In  London  on  or  before  March  5  will  be  In  time 
for  payment  of  dividend  to  transferees. 
Payable  In  6%  preferred  stock. 
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Stock  of  Money  in  the  Country.— Further  below  we 
give  the  customary  monthly  statement  issued  by  the  United 
States  Treasury  Department,  designed  to  show  the  general 
stock  of  money  in  the  country,  as  well  as  the  holdings  by  the 
Treasury  and  the  amount  in  circulation  on  the  dates  given. 
The  method  of  computing  the  figures  has  been  changed  with  the 
idea  of  eliminating  duplications,  especially  in  arriving  at  the 
amounts  of  money  in  circulation.  Under  the  new  form  the 
per  capita  circulation  Feb.  1  1923  is  found  to  be  $40.74, 
whereas  bv  the  old  method  the  amount  would  have  been 
$50.66.  the  cha  gc  dates  from  July  1  1922  and  the  notice 
issued  in  connection  with  it  by  the  Treasury  Department 
was  given  by  us  in  publishing  the  statement  for  that  date 
in  our  issue  of  July  29  1922,  page  515.  The  money  and 
circulation  statement  in  its  new  form  follows: 
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•  The  form  of  rlrculatlon  statement,  wa-s  revised  iis  of  July  1  1922  so  as  to  exclude 
from  money  In  clnulatloii  all  forms  of  money  held  by  the  Federal  Reserve  banks  and 
Federal  Hraerve  aecnts.  whether  as  reserve  against  Federal  Reserve  notes  or  other- 
wise. This  ohauKe  results  In  showlnR  a  per  capita  circulation  on  Feb.  1  1923  of 
.$40  74,  whereas  under  the  form  of  statement  heretofort-  used  It  would  have  been 
5.50  66.  For  the  sake  of  comparability  the  figures  for  Feb.  1  1922  and  April  1  1917 
tiave  been  computed  on  this  statement  In  the  same  manner  as  those  for  July  1  1922. 

a  Does  not  Include  Kold  bullion  or  foreign  coin  outside  of  vaults  of  the  Trea.sury, 
Federal  Reserve;  banks  and   Federal  Reserve  agents. 

h  The8<!  amounts  arc  not  Included  In  the  total  since  the  money  held  In  trust  against 
gold  and  silver  certificates  and  Treasury  not(«  of  1890  Is  Included  under  gold  coin  and 
bullion  and  standard  silver  dollars,  respectively. 

c  The  amount  of  money  held  lii  trust  against  gold  and  silver  certificates  and  Treas- 
ury notes  of  1S90  should  be  deducted  from  this  total  before  combining  It  with  total 
money  out>slde  of  the  Treasury  to  arrive  at  the  stock  of  money  In  the  United  .States. 

d  This  total  Inrhide.s  $1X,44().8.'5.3  of  notes  In  process  of  redemption,  S1S0,0.'")0,2I4  of 
gold  deposited  for  redemption  of  I".  R.  notes.  .?1.'!,44('),267  deposited  for  redemption  of 
national  bank  notes.  S22.980  deposited  for  retirement  of  additional  circulation  (Act 
of  May  .'iO  I90H) ,  and  .?(!,. IfiO, 49.1  deposited  as  reserve  against  postal  savings  deposits. 

Nnlc—  (ioM  certificates  are  secured  dollar  for  dollar  by  gold  held  In  the  'Treasury 
for  th(!lr  redempi  Ion:  sliver  cerllflcales  are  secured  dollar  for  dollar  by  standard  sliver 
dollars  held  In  the  Treasury  for  their  redemption;  U.  .H.  notes  are  secured  by  a  gold 
reserve  of  $1.52,979,02.5  C;i  held  In  the  'Treasury.  'This  reserve  fund  may  also  be  used 
for  the  redemption  of  Treasury  not<'H  of  1890,  which  are  also  secured  dollar  tor  dollar 
by  standard  sliver  dollars,  held  In  the  Treasury.  F.  R.  notes  are  obligatioiLS  of  the 
U.  S.  and  a  first  lien  on  all  the  assets  of  the  Issuing  F.  R.  bank.  F.  R.  notes  are  se- 
cured by  the  chtposlt  with  F.  R.  iigents  of  a  llk(!  amount  of  gol<l  or  of  gold  and  such 
dlscounUKl  or  purchased  paper  as  Is  eligible  under  the  terms  of  the  F.  R.  Act.  F.  R. 
banks  must  raalnljiln  a  gold  reserve  of  at  least  40%.  Including  the  gold  redemption 
fund  which  must  he  deposited  with  the  U.  H.  Treasurer,  against  F.  R.  notes  In  actual 
circulation.  F.  R.  bank  notes  and  national  bank  notes  are  secured  by  V.  S.  Govern- 
ment obligations,  and  a  .5%  fund  tor  their  redemption  Is  rcaulred  to  be  maintained 
with  the  TVeasurer  of  the  United  States  In  gold  or  lawful  money. 


Weekly    Return    of    New    York    City    Clearing    House 
Banks  and  Trust  Companies. 

The  follo\^ing  shows  the  condition  of  the  New  York  Citj'- 
Clearing  House  members  for  the  week  ending  Feb.  17.  The 
figures  for  the  separate  banks  are  the  averages  of  the  dailj- 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW    YORK    WEEKLY    CLEARt.VG    UOUSE   RETURNS. 
(Statei  In  tho'is'tids  or  dollars — thtl  Is.  thrc  rlnhern  lO'lOl  omWed.) 


New    j 
WapUal  Profits 

Week    eodlnc' — — — 

Feb    17  1923     VafI,     Deo.  29i 


iState. 
(000  oinUted.)    Tr.Cos 


Nov.  1.5 
Nov .  1 .5 


Loans. 
Discount, 
Invest- 
ments. 
&c. 


Reserve 

Cash       icith 

in     I  Legni 

\'ii/U.  ,Depo.il 

I  lories. 


-;- 


Members  of  Fiid.  Res  i  Bank.i 

Bank  of  N  Y  Ai      $  S      I 

Trust  Co I     4,000    11,841: 

Bk  of  Manhafi  ;dl 0.000412.500 

Mech&Met.Va 

Bank  of  .\merlci< 

Nat  City  Bank. 

Chcm  Nat  Bank 

Nat  Butch  &  Dr 

Amer  Exch  Xai 

Nat  Bk  of  Com 

Pacific  Bank... 

Chat&  Phen  Xii 

Hanover  Nat  Bk 

Corn  Exchange 

Imp  &  Trad  N'a 

National  Park 

East  River  .\'at 

First  .National. 

Irving   .Vallona 

Continental  Bk 

Chase  National 

Fifth   Avenue.  . 

Commonwealth 

Garfield  Nat.. 

Fifth   National 

Seaboard  Nat.. 

Coal  &  Iron  Na 

Bankers  Trust 

U  S  Mtge  &  Tr 

Guaranty  Triis 

Fldel-InlerTrus- 

N  Y  Trust  Co.. 

Metropolitan  Tr 

Farm  Loan  &  Tr, 

Columbia  Bank 

Equitable  Trust 


10.000 

17,182 

5.500 

4.551 

40,000 

51,071 

4,500 

16,244 

500 

203' 

5,000 

7,890 

25,000 

37,437 

1,000 

l,70ll 

10,500 

9,316 

5.000 

20,848 

e9.075 

el  1,920 

1,500 

8,636; 

10.000 

23,882; 

1,000 

800: 

10,000 

51,584 

S17,500;gl0,500 

1,000 

920 

20,000 

22,0.57, 

500 

2,430 

400 

975 

1,000 

1,645 

1,200 

1,125 

4,000 

7,079 

1,500 

1.364 

20, COO 

25.039 

3,000 

4,419 

25,000 

17.654 

1,500 

1,866: 

10,000 

17,696 

2,000 

3,8041 

6,000 

15,065 

2,000 

2,145 

12,000 

15,754, 

A verage 
$ 

63,414 
123,996 
162,803 

72,060 

518,021 

124.599 

5,237 

94.539 
309,679 

24,0.33 
148  .364 
123,976 
170,420 

36,401 
161.878! 

13,816 

333,898 

262,842 

7,997 

344,669 

22,449! 
9,6.33 

15,566, 

19,491 

77,090! 

15,386' 
277,858 

57,344 
403,821 

20,849' 
137,228i 

38.628 
125,172 

30,695 
191,260 


AveraoAAteragi 


$ 

687 

2,263 

4.248 

1 .549 

6,271 

1,187 

57 

1,139 

913 

1,061 

4,765 

409 

5,381 

464 

827 

328 

446 

4.856 

133 

4,262 

694 

461 

406 

242 

765 

618 

1,038 

892 

1,468 

340 

4081 

533 

503 

848 


Net 
Demand 
Deposits. 


t 

6.433 

15.091 

20.647 

9,514 

64,003 

13,851 

537 

11,928 

32,326 

3,682 

18.549 

14,681 

21,365 

3,742 

16,762 

1.617 

20,0.59 

35,341 

752 

42,087 

3,080 

1,323 

2,199 

2,259 

9,847 

1,S60 

32.125! 

6,4891 

48,227 

2,616 

15,5671 

4,510 

12,705, 

3,943 


nme     Bank 
De-    \Clrcu- 
posUs.      lo- 
tion. 


Acer  age 

S 

47,981 
101,673 
153.418; 

70.812: 

♦613.122 

103.359: 

3,6141 

82,965 
246,873! 

24,4211 
120,0371 
112,367! 
153,624, 

28,370; 
127,088; 

11,620 

147,821 

265,764 

6,105 

315,123 

22,999 
9,105 

15,089 

16,321 

73,486 

13,381| 
•252,256! 

48,347i 


Aoeragc 
< 

5.091 
17.697! 

4,255 

2,864 
31,011 

7,268 
6 

6,637 
11,335, 

1,035 
23,040 


Avne. 
% 


996 

2,120 
346 
294 

4,939 


5.738 
100 


22.714 

627 

4,971 

2  321 

27'.9901  7.366 

12,656 

365: 

24,172 


51 
6,930 
50 


247 

19 

744 

1.661, 

7431 

16,975: 

4,581 


1,094 


396 

249 

64 

412 


•440,007|  25,3331 


1,222    22,723| 


19,351 
119.174! 

33.791 
♦91.556 

29.603 
*193,342 


Total  Of  Ol)era(7e»280, 175 439, 1554. 545, 112    51, 684 522,440c3,866,254 312,44831, 144 


Totals,  nrtwaJ  condition  Feb.  1    4,530,502   50,121  531,312c3,.869,875 

Totals,  ac/uaj  CO  nditlon  Feb.  104,525,884    52,846  521 ,431  c3, 840,3 41 

Totals,  a«u«J  condition  Feb.    34,582,781    49,576 508,023 c3,885,193 

State  Banks  Not  Members  lof  Fed"!   Res' ve  Bank 


GrcemvU  II  oaiik 
Bowery  Hank.. 
.State   Rank 


1,000 

250 

2,500 


2,119! 

877 
4,684| 


18,337, 

5,784 

83,499 


1,6071 
362, 
3,392 


1,918 
369 

1,818 


18,985 

2,769 

28,832 


309.32331,307 
316,.53531,114 
317,45430,911 

52     

2,154     

52,176     


Total  Of  aceroass      3,750      7,68l!     107,620      5,3611     4,105         50,586 


Totals,  actual  co  ndition 
Totals,  actual  condition 
Totala,  actual  co  ndition 
Trust  Compan  ies  Not 

I'iileUuar  .v  .  r  flO,OCO 
LawyersTlt*T    f6,000 


Total  of  averages    1 6  ,{X)0 


Totals,  aaual  co  ndition 
Totals,  actual  co  ndition 
Totals,  aaual  co  ndition 


Gr'daggr.,avge299,925 
Comparison  wit  h  prev 


Gr'd  aggr.,  ocf'Jcond'n 
Comparison  with  prev. 


Gr'd  aggr.,  ac«'(cond'n 
Gr'd  aggr.,  a«'jcond'n 


ur'u  iimir..  ,it7  I 
Gr'd  aggr.,  nct'l 
Gr'd  aggr..  nrVI 


,oiiLl'n 
cond'n 
cond'n 


Gr'd  ager..  oi-ri\can<\'u 


Feb.  1-  107,498  5,311  4,035  50,367 
Feb.  10  108,393  5,595  3,703  51,182 
Feb.  3  108,255  5.4731  4,227  51,140 
Membeers  of  Fed'l  Res;'ve  Bank — 
fll,414'  52,412  1,495  3,700  34,642 
f4,750;       26,422         929|     1,756  17,390 


16,164!      78,834     2,424 


,456 


Feb.  1"!  79,50.i  2,349  5.774 
Feb.  10  78.090  2,441,  5,470 
Feb.    Z       77,6911     2,396;     5,672 


463,0014,731,566    59,469532,001 
week..;    —2,880— 1,768 -f  3,315 


52,032 


53,123 
51,592 
61,448 


7921 
8,666 
3,375| 

24,806 
2,205! 

16,346! 


64,382 


64,378 
54,353 
54,353 

1,066 
510 


1.676 


1,670 
1.578 
1,615 


f3,968,872  368,406  31,144 


-2,853i- 


,098   -hl34 


Feb.  1714,717,502    57,781  541,121  63,973,365,365,271  31.307 
week..,     -f 5,135— 3,1011-1-105171     -t-30,250|— 7,196|  -(-193 


Feb.  1714,712,367  60,8821530,604 (13,943,1 15 372,466i31. 114 

Feb.    34,768,727  57,446517,922 g3,987, 7811373. 422130,911 

Jan.  27  4,755.534  60,613  537,152  63,978,69S;376, 2,52,30, 438 

Jan.  20,4,782,324  60,97 l!537,473g3.944.46«l446,078 30.624 

Jan.   134.783.277  67.475  541.4251  4,082.945102.504  30.524 

n      '14,820,390  68,294i489.420l  4.004.973 405.268i30.447 


Note.—XS.  S.  deposits  deducted  trom  net  demand  deposits  In  the  general  tota' 
above  were  as  follows:  Average  total  Feb.  17,  .?3S, 602,000;  actual  totals  Feb.  17. 
$33,781,000;  Feb.  10,  $42,878,000;  Feb.  3,  $47,512,000;  Jan.  27,  $55,574,000:  Jan 
20,  $82,376,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  the  week  Feb.  17.  $539,840,000;  F-eb.  10.  $521,099,000;  Feb.  3,  $549,- 
417,000;  Jan.  27,  $.524,335,000;  Jan.  20,  8481,618,000.  Actual  totals  Feb.  17. 
$537,691,000;  Feb.  10,  5533,456,000;  Feb.  3,  8514,820,000;  Jan.  27,  $554,998,000: 
Jan.  20,  $516,960,000. 

•  Includes  deposits  in  foreign  branches  not  Included  In  total  footing  as  follows: 
National  City  Bank,  $133,156,000;  Bankers  Trust  Co.,  $10,430;  Guaranty  Trust 
Co.,  $76,314,000;  Farmers'  Loan  &  Trust  Co.,  .$22,000;  Equitable  Trust  Co., 
$27,799,000.  Balances  carried  In  banks  in  foreign  countries  as  reserve  lor  such  de; 
posits  were:  National  City  Bank.  $23,659,000;  Bankers  Trust  Co.,  $1,884,000- 
Guaranty  Trust  Co..  $7,008,000;  F.arraers'  Loan  &  Trust  Co.,  $22,000;  Equitable 
Trust  Co.,  $2,508,000.  c  Deposits  In  foreign  branchos  not  includod.  d  As  of 
Dec.  7  1922.     e  As  of  Jan.  3  1923.     f  As  ol  Dec.  31  1922.     e  .4s  of  Feb.  8  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMR.Vr    OF    RESERVE    POSITION    OF    CLEARING    HOUSE    BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  banks..    . 

State  banks*. 

Trust  companies 

Total  Feb.    17 

Total  Feb.  10 

Total  Feb.     3 

Total  Jan.  27 


Aver.'%jies. 


Cash       I      Reserve 
Reserve  in 

in  Vault.     Depositaries 


5..361.000 
2,424,000 


Total 
Heaeroe. 


Reserve 
Required 


S  $  S 

522,440,000  522,440,000  511,986,460 
4,105,000  9,466,000.  9,105,480 
5,466,000      7.880,000      7,804,800 


7,785,000  532,001,000  ,539,786,000  .528,896,740 
7,055,000  528.(ksn,000  5.'!0,641 ,000  529,386.200 
7,827.000  529,8,54,000  537,681,000  .530,800,790 
7,881.000  531,870.000  539,751,000  631,930,730 


Surplus 
Reserve . 


10,4.53,540 

360,620 

76,200 


10,889,260 
7,254,800 
«  88,).2I0 
7,820.270 


•  Not  members  of  Federal  Reserve  Bank. 

a  'This  is  the  reserve  required  on  net  domand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  17,  $9,373,440;  Feb.  10.  $9,498,120;  Feb.  3,  $9,678,610;  Jan.  27,  «0,961,650. 
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Membei'H  Federal 

Uosorvo  biiukH 

.StKtc  baiiUH*    

Triiat  oompanica 

Total  I'ol).    17 

Total  Feb.   10 

Total  Fob.    3 

Total  Juu.  27 


Actual  Fillures. 


CtuH 

Restrvt 

in  VauU. 


5,311,000 
2,340,000 


Resent 
In 

DevosUiiTtts 


531  312,000 
4,035,000 
5.774,000 


7,000.000  541,121,000 
8,0.i«.0()0  530.004,01)0 
7.809.000  517.922.000 
7,920.000  537.152.000 


Total 
Retarvt. 


531.312.000 
9,340.000 
8,123,000 


b 

Reserve 
Reiuired. 


512.3(13.4  10 
9.(100,000 
7.U0H.45O 


548.781 .000  ,52»,397.9.'iO 
.538 .040. 000  .525.091 .940 
525.79 1 .000  53 1 ,52 1 , 1 10 
645,072,000  530,447,480 


Surplus 

Reserm . 


18,IMN,,''>(iO 

279.910 
154.650 


19.38:1.05(1 
12.918.000 
-5.7:tO.IIO 
14.024,520 


•  Not  members  of  Fodoriil  Rivsorvc  llaiiU. 

b  Tlil.H  l.s  the  ro.scrvo  ro(iulr('(l  on  iiiM  (Icmimd  tloposlts  In  Hio  case  of  State  banks 
and  trust  comiKinloa,  but  In  tli(>  cii.Mo  of  niomber.s  of  tho  Fodcnil  Ilcsprve  Bank  In 
oludc^f  also  amount  of  ri'sorvo  rocjulrcd  on  not  lime  dnnoslts.  which  was  as  (olldws: 
FPb.  17.  *9,279.090:  Feb.  10,  89,190.050;  Feb.  3.  S9,. 523.620;  Jan.  27.  $9,598,410. 

State   Banks  and   Trust   Companies   Not   in   Clearing 

House. — Th(«  Stalo  Bankiu!;  Dopjirtinenl  roports  weekly 
figures  showing  the  condition  of  Stiit(>  banks  and  trust  com- 
panies in  Now  York  Cit.v  not  in  the  Clearing  Ilouxr  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATKIl 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  bv  •S/n/f  Banking  Department.) 

D  Ifferences  from 
Feb.   17.  previous  wcfk. 

Loans  and  Investments S760.737.000    Dec.  Sl.016,200 

Gold 2,942.400     Ine.  14.200 

Currency  and  bank  notes 18.924.900     Inc.  70.100 

Depaslta  with  Federal  Reser\-o  Bank  of  New  York..      69,644.700     Ino.     3,.5.{(i.9(;o 

Total  deposits 798,714,900     Ine.     7.188.800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  deposits.    7.53,632,900     Inc.     6,678, .500 

Reserve  on  deposits 121,560,200     Inc.     4.251.800 

Percentage  ol  reserve,  20.0%. 

RESERVE. 

—State  Batiks — Trust  Companies 

Cash  In  vault. *$27.757.800     16.33%         $63,754,200     14.58% 

Deposits  in  banks  and  trust  cos 7,789,600       4.58%  22,258,600       5.08% 

Total $35,547,400     20.91%         $86,012,800     19.66% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  17  was  $69,644,700. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  Plouse  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW  YORK. 


Week  ended — 

Oct.  28 

Nov.    4 

Nov.  11 

Nov.  18 

Nov.  25. 

Dec.     2 

Dec.    9 

Dec.  16 

Dec.  23 

Dec.  30 

Jan.     6 

Jan.   13 

Jan.   20 

Jan.   27 

Feb.     3 

Feb.  10 

Feb.   17 


Loans  and 

Irirentimnts. 


5.402 
5.394 
5.348 
5.331 
5,314 
5.327 
5..309 
4.798 
5.523 
5.519 
5.630 
5,529 
5.562 
5.522 
5.532 
5.496 
5.492 


S 

995.200 
,373.000 
,725.300 

(;39.900 
.686.500 
.903.200 
.488.800 
.475.400 

709.500 

496.000 
.574.400 

46 1.100 

902.. sno 
.233.200 
.381.800 

199.200 
.303,000 


Demand 
Deposits. 


4,650 
4,023 
4,573 
4, .569 
4,562 
4,592 
4.542 
4.545 
4.594 
4.733 
4.802 
4.774, 
4.760 
4,734, 
4.731, 
4.718 
4.722 


S 

020.500 
416.200 
740.400 
953.000 
416,100 
129,500 
829,600 
721,000 
,948,100 
,584.900 
407.700 
730.400 
083,200 
896,900 
427.200 
679.400 
504,900 


*  Total  Cash 
in  Vaults. 


88,484.300 
87,350,900 
91,084.000 
89.248.900 
87.309,000 
88.954.800 
91.414.200 
93.839.300 
100.766.600 
100.243.100 
90.677.500 
93.343.800 
8f;.r>46.900 
83.614.700 
82.113.900 
83.018,000 
81,336,300 


Reserve  In 
Depositories. 


$ 
613,226.400 
623.119.700 
014.915.700 
617.659.300 
613.970.600 
612.086.200 
609.280.700 
609.293,500 
618.154.200 
032.127.800 
656.380.000 
642.753.600 
637  700,500 
622.630.300 
627.114.400 
624.211,400 
631,693,900 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

HETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(.Stated  in  thousands  of  dollars—that  is,  three  ciphers  [0001   omitted.) 


CLEARING 
NON-MEMBERS 


Net 
Capital.  Profits. 


Week  ending 
Feb.  17  1923. 


Nat.bks.Dec.29 
Statebks.Novl5 
Tr.  cos.  Dec .30 


Members  of 
Fed'l  Res.  Bank 

Battery  Park  Nat. 
W.  R.  Grace  &  Co. 

Total  Feb.  17. . 

State  Banks 
Bank  of  Wash.  Hti^ 
Colonial  Bank 


l.OOC 


NotMf 

500 


50C 


Total  Feb.  17.. 

Trust  Companies 

Mech.Tr..Bayonne 

Total  Feb.  17.. 

Grand  aggresate.. 
Comparison  with  i 

Or'd  aggr . ,  Feb  .10  3 ,600 

Gr'daggr..Feb.   3  3. 500 

Gr'd  aggr.,  Jan.  27  3.500 

Gr'd  aggr..  Jan.  20  3.200 


Loans 
Dis- 
counts. 
Invest- 
ments, 
etc. 


1.50C 
50( 


2.000 
Not  Ml 

20(; 

80( 


3.500 
reviou 


A veragc 

1.163|   11.023 
1.339;     9.000 


Cash 

in 
Vault. 


2.502;  20,023 

mbers   of  Fed. 

32!  I     5,503 

1,8791  20,165 


A  verage 
S 
177 
30 


Reserve 
with 
Legal 

Deposi 
lories . 


Net 
Demand 
De- 
posits 


Average 
S 

1,122 
503 


207 

Res've 

614 
2,578 


2.20i-{  25,668 

mbers  lof  Fed. 

34M     9,166 


1,625 

Bank. 

303 
1,320 


3,192      1.623 


Res've 

385 


3481     9,166 


385 


5.050!  54,857; 
week.       — 513 


5,059 
5  059 
5,059 
5.435 


55,370 
54,844 
54,903 
53,881 


3,784 
+  126 


3,658 
3.506 
3,496 
3,747l 


Bank 

185 


185 


3,433 
—187 


3,620 
3,455 
3,579 
3,537 


Average 
S 

7,298 
1,978 


9,276 


Net 
Time 

De- 
posits. 


1 


Averagt 
S 

478 
5,646 


6,124 


5,061      1,011 
21,502        .. 


26,563 


3,704 


1,011 


5,630 


3,704     5,630 


Nat'l 
Bank 
Circu- 
lation . 


Average 
$ 
195 


195 


a39,543    12,765' 
+  1,501     —746! 


195 


a38,042  13,511i 

a37,064  13,707i 

a37,380  13,917, 

a37,442  12,8921 


195 
195 
196 
195 


aU.  S.  deposits  deducted,  $373,000. 

Bills  payable,  rellsoouats,  acceatanees  and  other  liabilities,  $2,543,000. 

~        ^  reserve.  $331,900  derea-se. 


Boston  Clearing  House  Weekly  Returns.  —In  tho  fol- 

lowiii!,'  we  riiriii.-ih  a  siimniaiy  of  .-ill  (he  items  in  llie  IJoHtoii 
Cleariiij^:  House  weekly  slalemeiit  for  a  scTies  of  weekx; 

BOSTON  CLEARINC:  IIOUHE  MEMBERS. 


Cliplllll 

SurpliiH  and  profit* 

I.imns,  (IlHc'tH  A  invcHtments 
lii(llvl(I\iiil  (iei>OHlts,  incl.  U 

Due  to  hunks 

Time  (Iciio.iitH _ 

United  States  dcpo.slls 

MxelinimcH  for  Clearini;  IIouhc 

1  )iie  Irorii  oi  tuT  bank.s        

HcHervr  In  l''ed.  Res.  Dank.. 
Ca.sh  in  hank  and  F.  H.  Hank 
Ufserve  excess  In  bank  and 
Federal  Rc.ser\  e  Bank 


Feb.  21 
1023. 


5(1 

83 

S.5S 

H,«IH 

118 

III 

6 


s 

(100 
,079 
444 

,345 
,999 
447 
,032 
2.50 
,933 
,822 
,940, 


COO 
000 


Changes  from 
previous  week. 


.No 


000  Dec. 
()()()  Dec. 
(ICO  Doc. 
000  Inc. 
000  Dec, 
000  Ine 
000  Inc. 
000  Dec. 
(;0O,IJec. 


s 

ihanne 
eliani^e 
1.(120.00(1 
0.605. 0(1(1 
2, 4 56 .000 
1 ,085.()(M) 
1.4.53.000 
l(i5.()(K) 
5.03 1. (KIO 
2.045. (M)0 
99,000 


Feb.  M 
1923. 


1,094,000' Dee. 


S 
r.9.0(K» 

83.097 

.8(10.370 

02S.9.M» 

1 2 1,4. v. 

Il0,:t(t2 

8. OH.") 

24 .09 1 

67.902 

71.867 

9.039 


(H)() 
000 
(MK) 
110(1 
(MM) 
0(10 
0(M) 
000 
000 
000 
000 


187.000       1,841,000      2,219,0(Ki 


59 

s:» 

S.Vl 

ii.;(i 

122 

no 

!t 
27 
66 
71 

9 


* 

ooo,(;(Mi 

679, (MMP 
(1(17,(10(1 
!I.'.6.(M)() 
547.000 
737.0(10 
I29.(HH) 
061. (1(H) 
7.87.00(1 
825.00(1 
,002,000 


Philadelphia  Banks.  The  IMiiladelpliia  Clearing  House 
return  I'or  the  we(ik  ending  F(>l).  17  willi  (•<)mparativ('  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  ;i%  on  time  d<>posits,  all 
to  be  kejit  with  the  Federal  Reserve  Bank,  "('ash  in 
vaults"  is  not  a  part  of  legal  reserves.  P'or  trust  companies 
not  members  of  the  Federal  Reserve  System  the  r(;serve 
required  is  10/,',  on  demand  deposits  and  includes  "Reserve 
willi  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Feb.  17  1923, 

F,b.  10. 
1923. 

Feh.  3 
1923. 

Two  Ciphers  (00)  omUted. 

Members  of 
F.R.Rystem 

Trust 
Companies 

Totta. 

Capital... 

Surplus  and  profits 

Loans,  dlse'ts  &  Investm'ts 
Exchanges  for  Clear.  House 
Due  from  banks.     - 

.$35,875,0 
100,351,0 
664.474.0 

30.779.0 
100.088,0 
124,934,0 
525,540,0 

26,429.0 
676.903,0 

55,35V,6 
9,569,0 
64,920,0 
54,857,0 
10,063,0 

$5,000,0 

14,496,0 

4:5,465,0 

607,0 

17,0 

694,0 

27,980,0 

710,0 

29,384,0 

6,.361.0 

3,038,0 

1,354,6 
4, .392.0 
4,242,0 
1.504.0 

$40,875,0 

114,847,0 

707,939.0 

31,386,0 

100,105,0 

125,628,0 

553,520,0 

27,139,0 

706,287,0 

6,361,0 

3,0.38,0 

.55,351,0 

10,923,0 

69,312,0 

.59,099,0 

11.567.0 

$40,875,0 

114.870.0 

713.711.0 

28.162,0 

85.051,0 

123.048,0 

544.. 544,0 

26.988.0 

694.580,0 

7,768,0 

3,658.0 

55.233.0 

10,7.58,0 

69,649.0 

59,408.0 

15.217.0 

$40,875.0 

114.847.0 

715.329,0 

.30.406.0 

89,986,0 

Bank  deposits 

Individual  deposits.. 

Time  deposits 

Total  deposits.         

126,903,0 

549,414,0 

26,629,0 

702,946,0 

U.  S   deposits  (not  Incl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 
Reserve  requlred. 

8,608,0 
3,760.0 
56.512,0 
10.424,0 
65,936,0 
59,583,0 

E.xcess  res.  <fe  cash  In  vault. 

11, .555,0 

*  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  21  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb,   21  1923.  Feb.   14  1923.  Feb.  21  1922. 

Resources —                        $  $          $ 

Gold  and  gold  certificates 137,726,324  141,130,282      285,045.000 

Gold  .settlement  fund— F.  R.  Board...     221.826.637  194,541.641         71,979,000 

Total  gold  held  by  bank 359,552,962  335,671,923       357,024,000 

Gold  with  Federal  Reserve  Agent 634,868,470  635,022,870      741.396,000 

Gold  redeinpllon  fund 9,895.005  7,088,952        10,000,000 

Total  gold  reserves 1,004,316,438  977,763,746  1,108.420,000 

Reserves  other  than  gold 20,408.539  25,000,220        36,271,000 

Total  re.serves 1,024,724,977  1,002,763,966   1,144,691,000 

*Non-reserve  cash 9,349,495  9,484,009  

Bills  dl.scounted: 

Secured  by  U.  S.  Govt.  obligatioDS...     194,472,610  259.758.175         54,168,000 

Another 45,973,705  34,491,813         46,805,000 

Bills  bought  in  open  market. 27,312,425  29,793,393        23.007,000 

Total  bills  on  hand 267,758,741  324,043,381       123,980,000 

U.  S.  bond.s  and  notes 23,461,250  24,046,750         30,622,000 

U.S.  certificates  of  indebtedness— 

One-year  certificates  (Pittman  Act)..         32,400.000 

Another 20,129,000  29,187,500        61,857,000 

Total  earning  assets 311,348,991  377,277,631       248,859,000 

Bank  premises 10,516,134  10,515.340           7,271,000 

5%  redemp.  fund  agst.F.R.  bank  notes.         1,506,000 

Uncollected  Items 133,845,344  153,979,164       100,785,000 

All  other  resources 1,975,548  1,928,571          2,697,000 

Total  resources 1,491,760,492  l,555,94o,685  1,505,809,000 

LlabUitles— 

Capital  paid  in 29,126,400  28,9*'2,800        27,049,000 

Surplus 59,799,523  59,799,523         60,197,000 

Deposits — 

Government 9,382,939  12,678,771         25,335,000 

Member  banks— Reserve  account 707,269,004  755,685.804      650,439,000 

Another 11,087.914  10,128.891         11,734,000 

Total         727,739,858  778,493,467      687,508,000 

F.  R.  notes  In  actual  circulation 569,795,308  560.010,229      626,544,000 

F.  R.  bank  notes  in  circu'n — net  liability         17.877.900 

Deferred  availabUity  items 102,571,737  126,130.534        83.012.000 

AU  other  liabilities 2,727,665  2,532.131           3.622,000 

Total  liabilities 1,491,760,492  1.555.948,685  1,505,809,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabUitles  combined 79.0%  74.9%                8<.1% 

Contingent  liability  on  bills  purchased  «.  _^„ 

for  foreign  correspondents $8,654,528  8,659,618      $12,004,069 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT    NOTICES. 


— A  new  investment  house  under  the  name  of  George  B.  Robinson  &  Co., 
Inc.,  has  been  formed  with  offices  at  67  Wall  St.,  New  York,  to  deal  in 
high  grade  securities.  The  officers  of  the  concei-n  are  George  B.  Robinson, 
formerly  General  Sales  Manager  of  Henry  L.  Doherty  &  Co..  President  and 
Treasurer;  Edward  O.  Robinson,  Vice-President,  and  Frederick  W.  Mow- 
bray, Secretary. 

— Hon.  Bainbridge  Colby,  former  Secretary  of  State,  was  the  prinapal 
speaker  at  the  monthly  luncheon  of  the  British  Empire  Chamber  of  Com- 
merce at  the  Bankers  Club  Wednesday,  Feb.  21. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Friday  afternoon,  Feb.  21,  and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latest 
week  appears  on  page  7G8,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  21  1923. 


^Fcb.   21  1923. 


Feb.   14  1923.  Feb.    7  1923.  Jan.  31  1923. 


Jan.  24  1923.  Van.  17  1923. 


Jan.   10  1923.  Jan.  3  1923.  Feb.  21  1922. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board. 


Total  Bold  held  by  banks 877.525.000 


302.668.000 
574.857.000 


S  I 

302.1 89.000 
572.152.000 


307.567,0001 
569.278.000 


292,664.000 
561.403,000 


298,207,000 
556.642.000 


296,840,000 
535,229,000 


231.300,000; 
543,338.000, 


S 

272.504.000 
550.126,000 


381.67.^,000 
520,681,000 


Gold  with  Federal  Reserve  aRcnts.. 
Gold  redemption  fund. 


874.341.000      876,845,000      854,067,0001     854,849,000      832.069.000 


12,142,076.000  2,144.036.000  2,139,375.000  2,174,677,000  2,181,121,000  2,195.474.000 

55.641.000,       60.120.000        59,856,000.       47,066,0001       44,167,000,       49,949,000 


Total  sold  reserves 3,075.242,000  3,078,497,000  3.076.076,000,3,075, 810,00013.080, 137,000, 3,077, 492.000 

Reeervcs other  than  gold -_.      128,367.000      140,464,000      143.288,000      151,333.000|     141,844.000      136,645.000 


Total  reserves 

•Non-re.scrvc    cash 

Bills  discounted: 

Secured  by  U.  8.  Govt,  obligations. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  hand 

n.  S.  bonds  and  ilotes 

U.S.  certificates  of  Indebtedness 

One-year  cerilflcates  (Pittmaa  Act).. 

Other  certificates 

Municipal  warrants 


3,203,609,000  3,218,961,000  3,219,364,000  3,227,143,000  3,221.981.000  3,214,137,1)00 
68,108,0C0|       67,789,000,       67.770.000        54.452,000        79.958,000,       82,178,000 


368,241,000  428.724,000  344,646,000 
259,682.000  224.715.000  224.663,000 
182,353.000      184.476.000      184.945.000 


810,276,000  e37.915.000  754,254,000 
167,420,000  163,240,000  160.086,000 
186,614,000      190,283,000      187,038.000 


Total  earning  assets 1,104,310.000  1,191,438,000  1,107,378.000 

Bank  premises 47,042,000        46,777,000        46,640.000 

6%  redcmp.  fund  agst.  F.  R.  bank  notes  311.000  311,000  311.000 

Uncollected  items 606,089,000     676,805,000     524,354,000 

All  other  resources 16,566,000        16,045,000        15,618,000 


Total  resources... 5,106,755,000  5.218,126,000  4,981,635,000 


LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank— reserve  account 

Other  deposits 


I 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation — net  llab 

Deferred  availability  items 

All  other  liabilities... 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 


Distribution  by  Mnt'iriltes — 
1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  Indebtedness 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness. 

16-30  days  municipal  warrants 

31-flO  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  Indcbtcdness. 

31-00  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bouglit  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Nous — 

Ou  tstand  ing 

Held  by  banks 

Id  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Ageni 
In  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper. 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


108,874,000 
218,369,000 

46.308,000 
1,897,691,000  1 

21,917,000 


108.373,000  107,810,000 
218.369,000      218,369.000 

43.492,000  35,131.000 
964,561,000  1,905,530,000 

22,639,000        23,780,000 


1,965,914,000  2,030,692,000  1,984,441,000 

2,260,497.000  2,243.603,000  2,217,817,000 

3,066.000    3.C74.0C0    3.309,000 

538.323.000  602,878,000  459,255.000 

11,712,000   11,137,000    10,634,000 


5.106,755.000  5,218.126.000  4.981,635,000 


72.7% 
75.8% 


72.0% 
75.3% 


73.5% 
77.0% 


$            I  $  S 

59,427,000  70,346,000  65,080,000 

484.614,000  524.616.000  430,152,000 

4,684,000  13,286,000  4,872.000 


34.755,000 
31.901,000 
46.992,000, 


33.080.000 
28,607.000 
38,933,000 


44,669,000  43,982.000 
.53,490.000;  45,800.000 
15,000,000        18,500,000, 


36.738,000 
35.210,000 


26,498,000, 
32,284.000, 


34,940,000 
36,917,000 


42,551,000 
46,593,000 
48,213,000 

"3"2',354",o60 
31.777.000 


377,482,000 
219,769.000 
188,566,000 


341,649.000  284.017.000 
22S.0Se.O00  229.328,000 
204,547.000   201,335,000 


785,817,000,  774,282,000,  714.080.000 
162,952,000,  166,857,0001  156,878.000 


190.7S3.00J 


185,962.000  255,554,000 
4.000       10,000 


1,139.552,000  1,127,105.000  1,127,122.000 
48,471,000,   46,400,000,   45,895.000 


311,000 
530.431.000 
15,180,000 


310.000i     311.000 
580.148.000,  6.53.495,000 
15,497,000!   15,329,000 


5.013,540,000  5,071,399,000  5,138,467,000 


824,638.000!  822,630,000|  902,354,000 

2,186.194.000  2,165.627,000  1,977,602,000 

51,873.0001       61,194.0001       66,847,000 


3,082,705.000  3,049,451.000,2,946,803,000 
124,509.000       113.442.000       134,006,000 


3,187,214,000  3,162.893,000  3,080,809,000 
92,165,000        94,442,000 


281,995.000 
230.053.000 
225,760,000 


737,809.000 
175,709,000 


332,437,000 
24.000 


1,246.009,000 

45.521.000 

911.000 

60S,.541.000 

14,894.000 


5,193,255,000 


107,703,000  107,648,000,  107,484,000  107,465.090 
218.369.000      218.369.000'     218.339.000      218,369.000 

46.014,000        33.042,000  9,341,000'  6,193.000 

1,913,446,000  1.924,521,000  1,918.468,000  1,960,346.000 

31,602,000        33,263,000        41,612,000        .53,337,000 


351,433.000 
276,162,000 
255,182.000 


882.827,000 
182.315,000 


274,2.39,000 
39,000 


1,3.39,420.000 

45.281.000 

2.097,001) 

770,070.00!) 

15,506,000 


281,994,000 

439,289,000 

82,564,000 


803,847,000 
124,299,000 


230,709,000 
191,000 


1,159.046,000 

37,032,000 

9.339,000 

488,030,000 

14,711,000 


5,429.709 ,000(4, 788, 987, 000 


107,450.000, 

218.369.000 

8,630.000 


103,685,000 

215,393,000 

63,910,000 


1,942.749,000  1,677,011,000 
75.394,0001        31,260,000 


1.991,062,000  1,990.820.000  1.969,451,000  2.019,876.000 

2.203.701.000  2,225,231,000  2,2.56,491.000  2.312.674,000 

3,105,000  3,132,000  3,117,000  2,866,000 

479,551,000      514,997.000      573,705,000i     521,667,000 

10,049,000        11,196,000'         9,850,0001       10,338,000 


5,013,540,000  5,071,399,000  5,138,467,000,5.193.255.000 


73.3% 
76.9% 


65,983.000 

453,690,000 

11,048,000 

"41,65V,000 
34,946,000 


45,442,000 
46,589,000 
83,201,000 


70.6% 
76.4% 


72.8% 
76.1% 


8,292.000        10,570,000        10,020,000 

21.180,000'       22.132.000        23,870.000 

119,938,000,     119,534,000      133,953,000 


27,565,000 
38,258,000 


7,922,000 
23,708.000 
96,534,000 


I 


71,673.000 

421.946,000 

13,970,000' 

'4i',93b'.6o6 ' 
31,576,000 


52,446,000 
52,300.000 
76,567,000 
4.000 
29.204,000 
36,641.000 
14,507,000 

"9'.294',005 
27,272.000 
80,918.000 


2,652.879.000  2,633,175.000  2,619,758,000  2,632,727,000  2.654.125.000 
392.382.000      389,572.000      401,941,000,     429,026,000,     428,894.000 


2,260,49  1,000  2,243,603,000  2,217,817.000  2.203,701,000  2,225,231.000 


3,527,052,000  3,528,348,000  3,535,806,000  3.566,210,000  3,588,873,000 
874,173,000  895,173,000  916,048.000,  933,483,000,  934,748,000 


2,652,879.000  2.633.175.000  2,619,758,000  2,632,727,000  2,654,125.000 


327,398,00^1  330,809.000  329,799,000 
610,  03.000  489,139.000  480,383,000 
126,833,000   128,130.000   130,507,000 


339.809.000  339,809,000 

458.050.0001  473.004.000 
133,752,000   133,047.000 


1,687.843,000  1,685,097,000  1,679,009,000  1,701,116,000  1,707,665,000 


2.652.879.000  2,633,175,000  2.619,758,000  2,632,727.000  2.654.125.000 


760,241,000      800,422.000      721,280,000      753,115,000      746,805,000 


62,988,000 

367,072.000 

75,710,000 

6.000 

47,229,000 

31,695.000 

5,914.000 


55,604,000 
48,239.000 
71,272,000 
4,000 
28.628,000 
38,848,000 


6.886.000 

27.441,000 

102,658,000 


2,691,511,000 
435.020.000 


2,256.491,000 


3,620.438,000 
928,927.000 


2.691.511.000 


342,462.000 

496.037.000 

134.719.000 

1,718,293,(00 


2,691,511.000 


685,399,000 


70.6% 
73.6% 


72.452,000 

353,518.000 

145.787.000 

17.000 

48,531.000 

34.678.000 

V.OOO 
61,891,000 
51,690,000 


2,021.773,000  1,772,181,000 
2,411,a.'>S,000  2,173,514,000 

2,947,0001  81,165,000 
655 .532 .0001     425,437,000 

9,580,0001        17,607,000 


5,429,709,000.4,788,987,000 


68.7% 
71.3% 


5,000 

35,375.000 

43.339,000 

81.919.000 

1,000 

7,481.000 

2S. 824.000 

104,761,000 


,747,705.000 
435.031,000 


2,312,674.000 


3,650.303.000 
902.598,000 


2,747,705,000 


352.462,000 

501.511,000 

122.876,000 

1,710.8.56,000 


2,747,705,000 


97,524,000 

443,297.000 

100,385,000 

26,000 

45.049,000 

43,826,000 


68,309.000 
61.399.000 


6,000 

37,180.000 

49.550.000 

66.616,000 

6.000 

7,120,000 

29,573.000 

107,238.000 

1,000 


74.6% 
78.1% 


29,473,000 

428,670,000 

1,884,000 

140,000 

22.030,000 

74,039,000 

39,302,000 

T5,V8"9^66o 

109.593,000 

15,449,000 

is.Vss'ooo 

67,644.000 

2,700,000 

51,000 

119,000 

41,337,000 

171,373,M« 


2.810,2.54.000,2,510,576,000 
399,196,000      337,062,000 


2.411.058,000  2.173,514,000 


3,683.657.000  3.438,017,000 
873,403.0001     947,441,000 


2,810,254.000  2,510.576,0 


353.462.000      S44.0I2,000 

644.627.000      532,974,000 

1.30.431,0001     123,729,000 

1,681,734,000  1,509,861,000 


2,810.2.54,000  2,510,576,000 


713,616,000      850,750,000      767.269,000 


Not  shown  separately  prior  to  January  1923. 
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Two  cipners   (00)   omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  cerllflcalea 

Gold  settlement  fund — F.R.U'rd 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 
Secured  by  U.S.Govt.obllga'ns 
Other  bills  discounted 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.S.  certificates  of  Indebtedness. 

Total  earning  assets 


Boston 


S 

17,254,0 
44,387,0 


New   York 


137,726,0 
221.827,0 


61,641,C 

164,892,0 

11,099,0 


PhUa.     Cleveland 


i 

21,638.0 
28.912,0 


S 
14,008,0 
78,960,0 


Richmond 


S 

6,826,0 
24,410.0 


Atlanta 


i 

5,597,0 
20,315.0 


Chicago 


S 
52.565,0 
45.077,0 


359,.5.53.0     50.650.0     92,968,0     31.236.0     25.912,0     97,642.0 

034,868,0  157.269,0  205.973.0    05,368.0,110,814,0  414,572,0 

9,895,01      7.067,01      4,107,0      3.042,0  981,0      8,508,0 


227.632,0 
9,143,0 


236.776,0 
9,186.0 

22.774,0 
36,872,0 
12.726,0 


72,442,0 

6,493,0 

22,205,0 


1,004,316,0  215,486,0  303,108,0  100,246,0  137,707,0  52  >,722,0 
20.409,0      9,300,0,    ll,132,0i    12,674,0,   88,528,0    22,080,0 


St.   Louis  Minneap . 


$ 

5,360.0 
9,511,0 


14,871,0 

82.095.0 

2.058.0 


99.024.0 
18.714.0 


.024.725.0  224.786.0  314.240,0  112,920.0  146.235.0  542.'  02.o'll7.738.0 
9.350.O      2.448.0      3.895.0      3,355,0      8,134,0      6.972,0      4,145,0 


194,473,0 
45,974.0 
27,312.0 


267,759.0 
23.461,0 
20,129,0 


42.670.0 
15,241,0 
26,357,0 


22.899,0 
11.437,0 
30,506,0 


84,268,0    64,842,0 

24,438.0     12,338,0 

4,629,0    23,214,0 


18,024,0 

25,057,0 

220.0 


43.301,0 
1,341,0 


2.753,0 

15,321,0 

7,615,0 


25,689,0 

483,0 

9,531,0 


28,332,0 
33,305,0 
17,194,0 


S 

7,775.0 
24,700,0 


32.475.0 

47,489.0 

875,0 


80,839,0 
876,0 


81.714.0 
2,103,0 


8,431.0  779,0 

7,765,0     18.014.0 
9,202,0      5,108,0 


78.891.0  25,398.0 
8,275,0     18.236,0 

60.129.01  10,756,0 


23,901,0 
10,914,0 
544.0 


Kan.  City    Dallas 


S 

2.906.0 
32.201.0 


35.107.0 

59,328,0 

1.204,0 


95,635,0 
6,150,0 


100,789,0 
4,038,0 

4,181,0 

13,506,0 

85,0 


17,772;0 
30,730,0 
11.723,0 


101.140,0      311,349.0  113,336,oll02,394,0    44.642,0    35,703,0  163,295,qI   54,390,0    35,359,0    60,225,0    49,918,0  102,560,0  1.164,810,0 


$ 

11.160,0 
10,783,0 


21,943,0 

14,783.0 

1,215,0 


37.941,0 
5,492,0 


San^ran. 


S 
19,853,0 
33.774.0 


Total 


302.668,0 
574,857,0 


53.627,0      877,525,0 

194,625.0  2,142,076,0 

4,330,0        55,641,0 


252.582,0 
4,870,0 


43,433.0  257,452,0 
4,397,0    10,085,0 


1,778.0 
15,002,0 
21,420,0 


38,200.0 
3,089.0 
8,629,0 


21,147,0 
22,128,0 
24,538,0 


67,813,0 
27,622,0 
7,125,0 


3,076.342,0 
128.367.0 


3.203.609,0 
08,108,0 

368,241,0 
259.682,0 
182,353,0 


810,276,0 
167,420,0 
186,614,0 


Feb.  24  1923.] 
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KliSOVRCKS  {VoHcluUedt  - 
Two  dyhtrt  (00)  omitted. 


Riink   jjrcmlsos 

8%     rcdnnplloii     fund 

F.  R.  Imiik  ii<>l<\s 

Dncollccted  Items 

All  other  rcsouroM 


aRainst 


Totol  resources 

I.IMIILITIES. 

Capltiil  paid  In 

Surnlus 

Deixislts:  Ooverntneut 

Member  bank — roaervo  ucc't. 

Other   dopuHlts 


Total  deposlUs. 

F.  R.  notes  In  .•ictiiiil  circulation 
F.  R.  bank  notes  In  elrcuhillon 

not  nubility 

Deferred  ;ivaltabillty  Items 

All  other  llabllltloa 


Total  lliiblllt les 

M(moTnndi. 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  rent 

Contingent  liability  on  bills  pur- 
chased for  forciL'"  co'Ti-jMo'ifi'tij 


Bolton 


S 
4,434.0 


Nne     York     PhUa.    ' Cteoeland  Rtchmond    Atlanta 


S 

10.510.0 


s 

(iOO.I 


66,733,0      133,846.0    54,201 
448,0  1,070.0,        026 


<         I        *        I         « 
7,035.0       2.017.0       2.183,0 


,0    82,889,0    60.230,0    24,782.0 
,0  OOt.O  434.0  306.0 


CMeago    St.   Louit  Mtnneap 


S 
8.301.0 


•         I 
010.0, 


« 

1.061.0 


06,0 
73.102.0    36 
1.340.0, 


700.0 
638.0 


Kan.CUv    DaUai   \aan^mt. 


t 
4,700.0 


*  * 

1.0.'}7,0       1,039,0 


200,0  40.0        311,0 

13.900.0    38.318,0    22.074.0    40,210,0     000.80(1/) 
1.804.0       1.027.0      2.096.0      4.063.0        10..',«0.0 


TWai 


% 
47,043/) 


:l 


407,710.0  1,491.701.0  390,115,0  402,044,0  214,108,0  217,372.0  786.027.0  214.4.39,0  135,01(7.0  200.387.0  124.600.0  417.I!)!).0  5.100,7/.6,0 


8,040.0 

16.312.0 

7.300.0 

121,258,0 

405,0' 


29,tfC.O       9.002 

50.800.0     13.749 

9.383.0       2.854 

707.275.0  112.450 

11.088.0  430 


.0     II.O.'JO.O  5.040,0  4,119.0     14.970,0  4,000.0 

,0     23,495,0  11.288,0  8,942.0    30.398.0  9,006,0 

,0       2,330.0  1,513,0  2,212,0       4,820.0  3.090.0 

,0  157.(i31.0  60.813.0  67,481.0  281.931.0  72.081.0 

,0       1,274,0  108,0  503,0       1,300,0  693.0 


3.580.0'  4,flr;0,0|  4,184.0'      7.770.0      108.874.0 

7.473.0,  9.488.0  7.4!m.O     15,2(i;i.o'     2IH,.'»fl9.0 

3.307.0  2.305.0  I.;i90.0       5. 1(10.0        40.300.0 

61.050.0  82.400.0  64.055,0  138,(lO(i.O  1.RM7.09I.0 

902.0  1,143.0  330,0       3,709.0,       21.917.0 


129.023.0      727.740.0  115.734 
201.331.0!     iJ09.795.0  205.045 


62.513.0      102.566,0'   46,313 
491.0  2.728.0  672 


0  lfll.235.0     02.491.0    00.190.0 
3  237.050.0,    89.011,0  121,472.0 


288,057.0     70 
389.003.0,   80 


-I       393.0        . 

0    67.454.0    46,281.0    21.744.0    61.173.0    36, 
0  800.0  475.0!         699.0       1.153.0' 


970,0 
504.0 


680.0 
721.0 


55.2.')9.0     85.908.0     65.787.0  1 17,505,0  1  ,'105.914.0 
65.939.0,   05.084.0    31.314.0  207.370,0  2.200.497.0 


2,213.0  4.30.0        

12.848.0    40.940.0    23.671.0,   38.231.0 
892.0  468.0       1,618,0       1.046.0 


3.000.0 

638.323.6 

11.712.0 


407,716.0  1.491.761.0  396.115.0  492.044.0  214.198,0  217,37-2,0  786,027,0  214,439,0  135,997,0  209.387.0  124.500.0  417,199,0  6,100,768.0 


71.7 
2.392.0 


79.0 


70.1 


78.9 


71 .5 


8.655.0       2.743.0       3.445.0       l.fli>9.0 


80.6 
1.308.0 


80.1 
4.434.0 


72.0 
.404.0 


73.5 


06.5 


49.9 


l.C58,0      1.372.0      1.148,0 


72.5 


75.8 


2,266.0'      31.883,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEBRUARY  21  1923. 


Federal  Resene  Agent  at- 


ResnuTcts —  (In  Thousands  of  Dollars) 

Fedoral  Reserve  note.s  on  hand 

Fe<lcral  Reserve  notes  outstai\dlii(i! 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  sold  certificates 

Gold  redemption  fund 

Gold  Fund— Federal  Reserve  Board . 

Eligible  paper! Amount  reuulred 

(Excess  amount  held 


Total : 

Liabilities— 
Net  amoui\t  of  Federal  Reserve  notes  received  fronn 

Comptroller  of  the  Currency 

Collateral  re<^elvcd  fromJGold 

Federal  Reserve  BanklEllglble  paper 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notp<!  In  actual  circulation. 


Boston 


$ 

89.100 
214,479 


15.300 
11.592 
128.000 
59,587 
12,855 


New  York 


PhUa. 


Cletel'd 


$  S  S 

301.690    39.600    33.290 
758.410  227.6301250,020 

200.530  7.000  13.275 
33.338  13.380!  12.098 
341.000  130.889  180,000 
123.542  70.367  44.047 
111.117  916     18.491 


Richm'i  Atlanta 


30,020 
98,166 


530,913  1.989,627  495.788 


553.021 


2.573 
62.795 
32.798 

9.213 


$ 

75.704 
127.029 

2.400 

7.914 

100.500 

16,215 

9.408 


Chicago 


S      $ 

105.560  24..590 
445,547  106,110 


St.LouU 


16,928 

397.644 

30.975 

47,837 


9,380 

4,215 

68,500 

24.015 

1.383 


235.565  339.230  1.044.491  238.193  141.131 


Afinn. 


% 

10.890 
59,310 

13,052 
1,437 
33,000 
11.821 
11,621 


303,579  1,120,100  267,236  283,910  128.186  202,733 
154.892  034.868  157.269  205.973  65.308,110.814 
72.442   234.6.591  71.283|  63.138  42.011  25.083 


551. 1C7 

414.572 

78.812 


130.700 
,82.095 
25.398 


70.200 
47,489 
23.442 


530.913  1.989.627  495.788  553.021  235.565,339.230  1.044.491  238.193  141.131  170.425  109.066  581.919  6.429.38B 


214.479 
13,148 


758.410  227.630  250.020  98.166  127.029 
188.615;  22.5911  13,570   9,155   5,557 


;i- 


K.  CUg   Dallas   San  Fr 


$ 

20,560 
72.765 


4.968 
64.360 
13.437 

4.335 


170,425 


93.325 
59,328 
17,772 


S  S 

21,4441   61,725 
35,003,237,804 


6,461    327.898 

2.3221    15.468      120.833 


Tolat 


% 
2,662,870 


6.000  179.157 
20.220  03.170 
17.616       4.580 


109.066 


581.919 


1,087.845 
510.803 
249.438 


6.429,360 


66,447  319..'i29  3.527.052 
14.783  194.625  2.142.076 
37.8301   67.765      760.241 


445.547  106,110     59.310     72.765 
55.6641    19.516       3.371       7,081 


201,331      569,795'205,045'237.050l   89,011  121.472      389.8831   86.594    55.939    65,684    31,314  207,-379  2.260,497 


35,003  2.57,804  2.652,870 
3.089|    60.425^     892.382 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  781  member  banks,  from  which  weekly  returns  are  obtained.  .  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec,  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
veek  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  768. 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  February  14  1923.     Three  ciphers   (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

Another  loans  and  discounts 

Total  loans  and  discounts 

V.  S.  pre-war  bonds 

U.  S.  Liberty  Notes 

U.  S.  Treasury  Notes 

U.  S.  victory  notes  .S:  Treas'  notes. 
U.  S.  Certificates  of  Indebtedness. . 
other  bonds,  stocks  and  securities.. 

Total  loans  &  disc'ts  &  Investm'ts. 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 

New  York 

PMla. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneap. 

Kan.  CUu 

Dallas 

San  Fran. 

Totca 

46             106 

56 

84 

78 

39 

107 

36 

30 

78 

52 

66 

77S 

S                 S 

S 

S 

S 

S 

S 

S 

S 

S 

S 

S 

$ 

14.450        91,594 

20.457 

31,807 

10.602 

7,571 

40,580 

17.911 

8.267 

8.421 

5.569 

16.255 

273.484 

244,281  1,663,022 

236.624 

369,598 

124,592 

61,475 

553,696 

137.786 

45.984 

78.281 

51.184 

161.424 

3.727.947 

605,922  2,367,660 

334.153      657.876 

313.054 

335,812  1,087,442 

302.896 

190.915 

360.107 

206.319 

745.107 

7.507.265 

864.653  4,122,276 

591.234  1.059.281 

448.248 

404.858  1.681.718 

458.595 

245,166 

446.809 

263.072 

922.786 

11.508,696 

12.797 

48,461 

11.464;       48.128 

30.480 

14.361 

23,788 

15,324 

8.818 

12,073 

19,775 

36.247 

281.716 

77.636 

486,415 

47,725 

121,163 

32.783 

11.929 

98,414 

24.802 

16.300 

46,042 

12.788 

95.654 

1.071.655 

6.135 

46,444 

4.656 

9.279 

4.725 

3.092 

33.068 

9.742 

2.474 

4,827 

2,995 

14.631 

142.068 

29.471 

514,350 

53.573 

55.670 

10.776 

5,659 

134,493 

24,850 

23.507 

21,210 

15.033 

49.510 

938.102 

9.138 

81.901 

1.578 

11.890 

3.252 

5,239 

25,481 

3.709 

2.558 

5,411 

3,237 

12,089 

165.482 

175.496 

746.565 

186,667 

290.407 

52.373 

36,130 

360,740 

90.363 

30.884 

59,862 

8.747 

153,181 

2.191.415 

1,175.326  6.046.412 

896.897  1.595.818 

582.637 

481,268  2,357.706 

627,385 

329.707 

596,234 

325,647 

1,284,097,16.299,134 

88.270,     685.323 

70.333,     114.863 

36.690 

35,670,     205.120 

43,843 

25.892 

54.152 

26.935 

96.675    1.483,766 

18.399'       82.539 

16.762        31,526 

13.993 

10.9131       55.318 

8,330 

6.213 

11.740 

9.686 

21.9671      287.386 

841.374  4,007.862 

702,812      933.083 

344.848 

293.789,1,528.735 

394,705 

214.589 

469,444 

244.442 

685.427  11.612.418 

243.274 

731.402 

74.433      548.677 

149.263 

164.557 

756,270 

184,571 

85.085 

125,614 

71,230 

693.278 

3,727.664 

8,484 

47.779 

10.999 

5,893 

5,235 

2.818 

15,534 

4,410 

3.446 

1,240 

1.490 

6.926 

114,254 

16,403 

239.241 

23,013 

16,121 

10,184 

444 

14.394 

1,401 

115 

2.999 

529 

18.2.39 

343,083 
103,161 

16,994 

30,799 

12,143 

6,167 

10,848 

2,857 

8.399 

1,747 

1,415 

2.657 

2.187 

6.948 

2.  Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  CUy 


Feb.  14.     Feb.  7 


CUv  of  Chicago 


Feb.  14.  I   Feb.  7. 


All  F.  R.  Bank  Cities 


Feb.  14. 


Feb.  7. 


P.  R.  Branch  Cities  Other  Selected  Cl'ies 


Feb.  14.     Feb.  7. 


Feb.  14.     Feb.  7. 


Total. 


Feb.  14  '23  Feb.  7  •23.i/'e6.  16 '22 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  S.  Victory  notes  &  Treasury  notes 
U.  S.  Certificates  of  Indebtedness 
other  bonds,  stocks  and  securities. . 


63 

$ 

82,284 

1,487, .579 

2,070,708 


64 
S 

79.509 
1.458.253 
2.063,837 


49 

S 

31,216 

418,520 

630. 54S 


3,640.571 
37.835 

417.205 
36.628 

483.293 
79.459 

545.060 


3.601.599 
37.836 

418.298 
36.631 

485.620 
90.860 

546.777 


50 
$ 

31.197 
403.004 
639.577 


260 

S 
184.1501 
,713.3-56! 
,626.272: 


262 
S 

182.157 
2.673.580 
4.620.248 


207 
S 

49.370 
551.338; 


207 
$ 

48.334 
543.420 


311 
S 
39.936 
463,253 


1,537.1771.530.7041.343,816 


311 
S 

39.734 

460.189 

1.341.011 


778 
S 

273,484 
3.727.947 
7.507.265 


780 
S 

270.225 
3.077. 189 
7.491.903 


807 

S 

441.737 

3.125.795 

7.362,681 


Total  loans  &  disc'ts  &  Invest'ts. 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  witii 
F.  R.  Bank: 

Sec'd  by  U.  S.  Govt,  obligations.. 

.411  other 

Ratio  of  bills  payable  &  rediscounts 

with  F.  R.   Bank   to  total   loans 

and  Investments,  percent 


5,240 

632 

68 

4,464 

480 

44, 


213 
19 


1,080,292  1,074,378 
2.2451         2.415 


40.389 
25.750 
90.284 
13.369 

184.977 


40.959 
25.958 
87.006 
14.171 
187.752 


7,523.778 

98,S26i 

65C..564! 

87.932 

722,601 

109.360 

1,193.008, 


7.475.985 

98.169 

651.721 

88.067 

724.298 

123.012 

1.196.192 


2,137.8852.122.458  1.847.033  1.840.934 


76.854 
249,9541 

29,936| 
137,329 

35,963, 
575,941 


76.954 
245.058 

31.469 
134.678 

35.190 
576.076 


106,036 

171,137 

24,200 

78.172 

20.159 

422.466 


105.980 

170.784 

25.579 

77.414 

22.133 

419.620 


11.508.696 
281.716 
1.071.055 
142.068 
938.102 
165.482 
2.191,415 


11,4-39,377 
281.103 
1.067.563 
145.115 
936.390 
180.335 
2.191.888 


10,930.203 


997,684 
141.960 
457.015 
207.739 
2,090,869 


,0595.217,621 1 
,95a  605,6971 
,822   69,280! 
,0694,447,343,1 
,1231  482.738 
,099|   51.5841 


437.306  1.432.639  10,386.059  10.357.444 


141.5I.3|  144.936 

30.5321   28.809 

,021.857  1.026.432 

364 .0C6  366.694 

10,194   11.951 


930, 
953 


4..5I 


153.615 
14.122 


3.2 


5,910 
7,291 


0.9 


3,671 
5,758 


,063,8.38, 

149,013 

7,962,409i 

1,780,372 

85,C70 


273,917, 
70,511 


1.020.843 

144.875 

7.899.994 

1,784.732 

99,541 


205,093 
62,685 


3,243„862  3, 221. 883  2,669,203  2,662.444 
245.981!  238.295  173.9471  170.815 

6O.979I  62.643  77.394I  76,719 
1,943,-5761.908.0321,706,1,33  1,677.207 
1,146.274  1.134.642  801.008  803.388 

19,089   22,5051   10,095   12,325 


3.3 


2.6 


47,508 
15,412 


1.9 


33,721 
15,846 


1.5 


21,6-58 
17.238 


1  5 


16,299,134  16,241,771  14.683,510 

1,483.766  1.429.9.53,  1.333.056 

287.3861   284,2371   269,880 

11.612.418  11.485.233  10.320.674 

3.727,654  3,722.762  3.061.970 

114.254:   134.3711   422.886 


18,425 
21,143 


1.5 


343.083! 
103,161 


257.239 
99.671 


2.2' 


171.628 
200/104 


2.6 


•  Revised  figures. 
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Railroad  and  Miscellaneous  Stocks. — Several  out- 
standing e^•ents  of  special  interest  in  Wall  Street  have  occur- 
red this  week  nearly  all  of  which  have  to  do  with  higher 
prices.  On  Monday  it  was  sterhng  bills  of  exchange,  which 
sold  up  to  a  fraction  over  S4  70,  the  highest  recorded  price 
since  March,  1920.  On  Tuesday  cotton  advanced  to  29 
cents,  the  highest  figure  reached  in  several  years  past, 
and  it  was  announced  that  the  average  price  of  stocks  had 
advanced  from  a  little  over  84  on  Jan.  17th  to  91.30,  or 
somewhat  more  than  7  points.  On  Wednesday  it  became 
known  that  the  New  York  Federal  Reserve  Bank  had  ad- 
vanced its  discount  rate  from  4  to  4J4%.  which  was  not 
surprising  in  \new  of  the  fact  that  the  rediscounts  now  held 
by  the  Bank  are  substantially  more  than  double  what. they 
were  a  year  ago.  On  Wednesday  also  a  long  list  of  active 
shares  advanced  from  1  to  3  points,  the  general  bond  market 
was  unusually  strong  Avilh  a  noteworthy  upward  movement 
in  some  of  the  British,  French  and  central  European  issues, 
while  sterling  reached  a  new  high  level  of  $4  72  J^.  making 
a  total  gain  of  5  cents  within  two  Aveeks,  and  spot  cotton 
was  quoted  at  29.45  cents. 

The  general  bond  market  was  easier  and  sterling  e.xchauge 
losi  about  a  point  of  its  recent  advance. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Feb.  23. 


Sales 

for 

Week 


liange  for  Week . 


Lotcest . 


Highest. 


-100 
-100, 
-100| 

1 


Par.  Shareif  S  ver 
.100   1,500'  20 

.500|219K 
200  70  li 
lOOl  5% 
400113% 
15»  73"^ 
40q  22 ?s 
2001  5  '4 
lOO!     4% 

3od  90  ;^; 

lOOl  35 
400121  X 
720;  8". 
1001  95 
50  100 
60  68 
400  53 
100,   90 


200102!-- 
200    79  54 
100  123 
1.000    97 
100  100 
100   58  H 


Railroads — 

Ann  Arbor 

CentralRRof  N  J.. 
Detroit  United  Ry . . 
Dnluth  S  S  &  Atl,  pf 
Illinois  Central,  prof 

leased  line  stock ..100 
Int  &  Gt  No  Ry  (w  1) .  100| 

Iowa  Central _  100, 

Manhattan  Elev,  scrip. -| 
M  St  P4  S  S  M,  pref.lOO 

MK&  T,  full  paid 1 

Nashv  Chatt  &  St  L.lOO 
Nat  Rys  Mex,  Ist  pf.lOO 
NYCh&StL,  1st  pf  100 
X  Y  Lack  &  Western.  100 
RR  aec,  I-C  stock  ctfs.. 

Tol  St  L&  W,  pref 

Twin  City  R  T,  pref.lOO 
Industrial  &  MisceU's. 
-All  American  Cables.  100 
.\m  Beet  Sugar,  pref.lOO 
Amor  Radiator,  pref.lOO 
Am  RoIliDK  MIU,  pref  100 
American  Snuff,  pref.  100 
.^m  Toleg  &  Cable.  . .  1001 
.\m  Metal  t«m  ctf  pf  - 100       200 

Assets  Realization 10       300 

.Atl  Fruit  ColT  ,  o  ctf  dep  3,000 
Auto   Sales.. 50       900 

Preferred 50       700 

Burns  Bros,  pref 100      240 

Prior  preferred 1 00       200 

Case(JI)  Thresh  Mach.»  100 
Cluett,  Peab  &  Co,  pf  lOO!      100 

<3oca-Cola,  pref lOOt      200 

Com  Solvents,  Class -A.*       850 

Cla.s.s  B *       200 

Conley  Tin  Foil *       100 

Cont  Can.  Inc.  pref.. 100  1,400 
Cuban  Dom  Sugar *  19, 100 

Preferred 100  2,600 

Deere  &  Co,  pref 100       100 

Durham  Hos  MllIs"B"50  100 
Emerson-Brant.  pref.lOO  1,100 
Fairbanks  Co  (The).. 25  100 
Fldel-Phoenlx  Fire  Ins  25  1 ,540 
Fisher  Body  Corp,  pf .  100       100 

Flelflchmann     o 63,50i; 

GenAmTkCar7%if.lo6   1,200 

Oen  Baking  Co •      450 

Gen  Cigar  Inc  pref...  ioo      150 

Gimbel  Bros  pref lOOl      100 

Goodyear  Tire  pr  pf  w  i.  700 
Gt  West  Sugar  pref.  .100       800 


Hayes  Wheel »,  8,100 

International   Shoe *  1,400 

Pretorrpfl ioO  100 

Bfon  Products  pref... lot  200 

Keliy  .Spnim'ficid  6%  100  100 

Llgg&MycrsTobserBlOO  100 

Loriilard  pref 100  100 

Magma  Copper *  7,800 

Met  JEdlson  pref •  200 

Nat  Bk  of  Commerce  100  49 

Nat  Cloak  &  Suit  pf.  100  500 

Nat  Knam  &  Stpg  pf .  100  400 

N  Y  Shipbuilding »  100 

Otis  Steel  pref 100  2,200 

Pacific  Tel  4;  Tel  pfd- 100  100 

Philadelphia  6%  pref.50l  100 

Phillips  Jones  Corp  pf  100  300 
Pierce  Arrow  rights. ,  -     llC.lOO 

Pittsburgh  Steel  pref.  100  100 

Porto  RIcan  Am  Tob     10  600 

Prod  &  Ret  Corp  pref. 50  300 


Producers  &  Refiners  rts. 
P  8  Corp  of  N  .1  pref .  100 

R0l8  (Robt)  &  Co • 

••  ■  First  preferred 100 

Reynolds  Spring,  .rights 
Shell  Union  Oil  pref.  _  lOO' 
SImms   Petroleum.. 
.Simmons  Co  . . 
Sinclair  Cons  Oil  pfd.  100 
So  Porto  Rico  Bug  pf  IOO 
Tobacco  Prod  pref. . .  100 
Transuc  &  Williams 
UnltedDyewood  Corp  100 

U  8  Express 100 

U  8  R  &  Imp  full  paid 

V  a  Tobacco • 

Va-Carollna  Chem  B • 

Van  Raaltc * 

West  Elec  7%  cum  pflOO 
Youngsfn  Sheet  ATube  • 


97,392 

400 

800 

300 

6.800 

40O 

10  25.900 

6.700 

1,800 


100   95 H 


800 
400 


200 
.500 
100 
600 
200 
000 
200 


166 
1 
2 
3 

12;'i' 
105 
120 

35 
108'-; 

94 

44  >^ 

26 

19,'-< 
108 
9« 

51H 

72 

18 

28 

11 
125 

119  ;^8 

101% 

82'.<; 
108K 
100  ^i 

98 
105;i 

39  H 

67yg 
116 
IOTA 

91 
2I9« 
118H 

33  H 

95 
298 
IOO 
1005i 

12H; 

62 -^i 
92  y^ 
44  Ji 
90K 

94 
71 

47 

li 
108 

76Vg 

r,'4 

91  'A 

2im 
96  « 


112 

34  K 


100  50><; 


7'A 
103  J<i 
112 

i5y, 

58  Ji 
113 
75H 


share. 
Feb  171 
Feb  20 
Feb  23, 
Feb  23] 
Feb  17 
Feb  19 
Feb  17 
Feb  19 
Feb  20 
Feb  21 
Feb  20 
Feb  21 
Feb  21 
Feb  17 
Feb  19 
Feb  21 
Feb  23 
Feb  23 

Feb  19 
Feb  19 
Feb  23 
Feb  19 
Feb  20 
Feb  21 
Feb  20 
Feb  21 
Feb  21 
Feb  19 
Feb  19 
Feb  23 
Feb  21 
Feb  20 
Feb  17 
Feb  19 
Feb  20 
Feb  19 
Feb  23 
Feb  20 
Feb  17 
Feb  20 
Feb  21 
Feb  21 
Feb  19 
Feb  17 
Feb  19 
Feb  17 
Feb  17 
Feb  20 
Feb  21 
Feb  19 
Feb  17 
Feb  20 
Feb  17 
Feb  17 
Feb  19 
Feb  23 
Feb  17 
Feb  23 
Feb  17 
Feb  23 
Feb  20 
Feb  17 
Feb  21 
I'eb  23 
Feb  21 
Feb  17 
Feb  17 
Feb  21 
Feb  23 
Feb  21 
Feb  23 
Feb  19 
Feb  21 
Feb  17 
Feb  19 
Feb  23 
Feb  17 
Feb  19 
Feb  1 7 
Feb  19 
Feb  19 
Feb  19 
Feb  21 
Fob  19 
Feb  17 
Feb  23 
Feb  17 
Feb  19 
Feb  21 
Feb  17 
Feb  20 
Feb  21 
Feb  21 
Feb  21 


S  per 

24  Ki 

224  K 

70  H 

m'A 

24 
bV, 
i'A 

90  H 
35 

122 
9K 

97 
100 

68  « 

90 

1025^ 
80 
123 
98 
100 
58  K 
116 
1 
21-2 

105 
120 

35 
108  U, 

94 

46 

26 

19  H 
UOM 

10  Mi 

SS,^ 

72 

18 

30  K 

11 
138 
119« 

41)  !4 
102K 

fi3'A 
110 
100}!^ 

99 
106 

il'A 

as 'A 
116 
UOK 

91 
219H 
USA 

35  J^ 

95K 
300 
103 
102 

12!^ 

65 

92  H 

44  Ji 

91 
H 

94 

80  !-^ 

47  iJ^ 

1C8% 
17 
78 
7A 

91  -ii 
14H 
■HA 
97 
95  H 

1I3H 

35H 

50  H 

SH 

1045^ 

112 

59 
U4Ji 
755^ 


Range  since  Jan.  1. 


Lotcest. 


share 
Feb  20 
Feb  19 
Feb  23 
Feb  23 
Feb  21 
Feb  19 
Feb  23 
Feb  19 
Feb  20 
Feb  21 
Feb  20 
Feb  23 
Feb  23 
Feb  17 
Feb  19 
Feb  20 
Feb  21 
Feb  23 

Feb  19 
Feb  21 
Feb  23 
Feb  17 
Feb  20 
Feb  21 
Feb  20 
Feb  21 
Feb  17 
Feb  23 
Feb  13 
Feb  23 
Feb  21 
Feb  20 
Feb  17 
Feb  19 
Feb  19 
Feb  19 
Feb  23 
Feb  21 
Feb  23 
Feb  23 
Feb  21 
Feb  21 
Feb  21 
Feb  17 
Feb  21 
Feb  17 
Feb  2 1 
Feb  20 
Feb  20 
Feb  20 
Feb  17 
Feb  19 
Feb  23 
Feb  20 
Feb  19 
Feb  23 
Feb  19 
Feb  23 
Feb  17 
Feb  23 
Feb  23 
Feb  20 
Feb  23 
Feb  20 
Feb  21 
Feb  17 
Feb  19 
Feb  21 
Feb  23 
Feb  20 
Feb  17 
Feb  19 
Feb  23 
Feb  21 
Feb  23 
Feb  20 
Feb  21 
Feb  21 
Feb  21 
Feb  23 
Feb  23 
Feb  17 
Feb  17 
Feb  19 
Feb  20 
Feb  19 
Feb  17 
Feb  20 
Feb  23 
Feb  17 
Feb  21 
Feb  201 
Feb  20 
Feb  20 


S  per  share. 

UH     Jan 
210        Jan 

58  K     Jan 


4Ji 
113 


Jan 
Jan 


73  H  Feb 

22  Jan 

4  \4  Jan 

iVi  Jan 

84  A  Feb 

35  Feb 

120  Feb 

6  H  Jan 

79  K>  Jan 

100  Jan 

68  Feb 

51 H  Feb 

90  Feb 


Highest. 


S  per  share. 

24  A  Feb 

231  Feb 

70  A  Feb 

5  A  Feb 

UTA  Feb 

74  Feb 


102 

71 « 
123 

97 
100 

57  K 
115 

H 
lu 

2 

12H 
104  H 
120 

28  H 
102  Ji 

92  3< 
39  K 
26 
18 

106 
8Vs 

51  yi 

72 

18 

25  H 
9'i 
102 
116 

■  % 
100 

73 
104 14 

90 

98 
105 

40 

65A 
116 

99  H 

84^ 
116 
117 

29  5f 

93  A 
296 
100 

99% 
12 
47 
91,4 
'i2A 
89 
H 

92 

60 

45 
'-i 
106 

16 

76li 
4 

91)^ 

12% 

24  H 

96  M 

92% 
104% 

24 

50 

7 

102K 

57 

l4)-< 

58 
112% 

75% 


Jan  106 
Feb    80 
Feb  123 
Feb  100 H 
Feb  100 
Feb    58^:; 
Jan  117 
Jan      1 
Jan'     2 '.J 
Jan'     4y, 
Jan'   131-^ 
Jan  120" 
Feb  120 
Jan    35 
Jan  110 
Jan   94 1,* 
Feb   46 
Jan'  30 
Jan'  22% 
Jan  110% 
Feb,   10  A 
Feb 
Feb 
Jan 
Feb 
Jan 


55% 
73-^ 
18 

30  >« 
13 


Jan  138 
Jan  1195^ 
Feb]  40  K 
Jan  102,% 
Jan'  83 
Jan  110 
Jan  102 14 
Feb  99 
Jan  106 
Feb  41  ,L^ 
Jan  68% 
Feb  116 
Jan  110% 


Jan 
Jan 
Jan 
Jan 
Jan 


91 

219% 
119 

35% 
97%. 


Feb  300 
Feb  104 
Feb  102 


Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 


Feb 
Jan 


Feb 
Jan 


13  Ji; 
65 
92  r*^ 

45% 
94 
2 
94 
84 
47% 
% 
108% 
18,% 
82 

7% 
93>i 
14% 
31% 
99  J^ 
09 

Feb  113% 
Feb  35% 
50% 


Feb  105 
Jan  112 


16% 
-,  64 
•Ian  114% 
Feb  80 


Feb 
Feb 
Feb 


24 

6? 

4%  ..„ 

90%  Feb 

38%  Feb 

122  Feb 

9%  Feb 

97  Jan 

100%  Jan 

68%  Feb 

56%  Jan 

90  Feb 


Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


•  No  par  value. 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
Feb.  23  1923. 

SlocXa. 

Raiiroad, 

&c.. 

Bonds. 

State,  Mun. 

and  Foreign 

Bonds. 

V.  S. 
Bonds. 

Shares.       Par  Value. 

Saturday  

705.95S    S53, 500.000 
1,175,910       94,000.000 
1,049,840       92,500,000 
1,026,350^      91,000,000 

1,106,OOOJ     91,000,000 

$3,622,500 

6,971,500 

7,869,000 

7,358,500 

HOLIDAY 

10,213,000 

$1,021,000 
2,320,500 
2,427.500 
2,564.500 

1 ,700,000 

$934,350 

Monday 

Tuesday 

Wednesday 

Thursday 

3,242,860 
1,373,150 
1,835,450 

Friday 

4,894,000 

Total 

5,064.058  5422,000,000 

S.36.134„50O  $10,743,500 

$12,279,810 

Sales  at 

New  York  Stock 

Exchange. 


Week  ending  Feb.  23. 


Jan.  1  to  Feb.  23. 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 
Government   bonds... 
State,  mun.  <fe  for.  bds. 
RR.  and  misc.  bonds.. 

Total  bonds 


1923. 


1922. 


1923. 


5.064,0581 
$422,000,000 


512,279,810 
10,743,500 
36,134,500 


4,238,547 
$349,644,000 


39,380,148 
$3,579,388,000 


1922. 


$22,505,100 
20,313,000 
30,277,000 


.?.59. 157.810    $83,095,100 


S127.602.510 

89.921.500 

299.692,500! 


30.154,361 
S2, 692, 496, 425 


$329,425,150 

86,269,500 

266,272,900 


$517,216,5101   $681,967,550 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
Feb.  23  1925. 

Boston 

PhUadetphia 

Ballimore 

Shares. 

Bond  Sales 

Shares. 

Bond  Sales 

Shares. 

Bond  Sate* 

Saturday  

Monday 

24,193 
48,674 
34,581 
31,462 

30.884 

$16,850 
30,350 
31,509 
39,800 

20,000 

2.780 
10.243 
10.937 

8,198 
HOLI 

6,125 

$17,000 

19.000 

46.300 

21.100 

DAY 

24.000 

929 
1,200 
1,118 
1,438 

1,052 

$22,000 
61,600 

Tue.sday 

51,100 

Wednesday .. 

Thursday 

Friday 

38,000 
56,000 

Total  ... 

169,794 

$138,509 

38,283 

$127,400 

5,737 

$228,700 

Prev.  week  .revised 

147,483 

$198,330 

41,231 

$106,400 

8,068 

$207,800 

Daily  Record  of  U.  S.  Bond  Prices 


First  Liberty  Loan  (High 

3A%  bonds  of  1932-47. .J  Low. 

(First  3'4s)  [Close 

Total  sites  in  31,000  wniM... 

Converted  4 "  bonds  of   [High 

1932-47  (First  4s) <  Low. 

I  Close 

Tntal  sales  in  $1,000  vnits... 

Converted   4}4%    bondsfHlgh 

of  1932-47  (First  4%  s)^  Low. 

(Close 

Total  sales  l7i  $1,000  vnits 

Second  Converted  4'i<:;;(High 
bond:- of  1932-47  (FirstjLow. 

Second  4%s) (Close 

Total  sales  in  $1,000  units... 
Second   Liberty  Loan        [High 

4S  bonds  of  1927  42 ]  Low. 

(Second  4s) ( Close 

Total  sales  in  51,000  units 

Converted    4%%    bondsfHlgh 
of  1927-42   (Second       iLow. 

4Hs) (close 

Total  sales  in  $1,000  units 

Third  Liberty  Loan  (High 

4,%%  bonds  of  1928 U-ow. 

(Third  4'^s)  (Close 

Total  sales  in  51,000  units... 

Fourth   Liberty  Loan        (High 

4'i'^'  bondiof  1933-38.- 1  Low. 

(Fourth  4i<is)  (Close 

Tntal  sales  in  $1,000  units... 

Victory  Liberty  Loan        (High 

4%%  notes  of  1922-23.. ^  Low. 

(Victory  4%s)  (Close 

Total  sales  in  $1,000  units... 

Treasury  [High 

4%s,   1947-52 Jlow. 

(Close 
Tntal  sales  in  51 ,000  vnits. . . 


Feb.  17. 


101.76 

101.04 

101.70 

.11 


98.76 

98.76 

9S.76 

76 


98.52 

98.52 

98.. '52 

2 

98.70 

98.60 

98.60 

216 

99.00 

98.94 

98.98 

133 

98.94 

98.80 

98.84 

278 

100. IS 

100.16 

100.18 

36 

100.00 

99.96 

99.98 

141 


Feb.  19.  Feb.  21.  Feb.  21.  Feb.  22. 


101.70    101.64     101.62 
101.56     101.50     101.52 
101.64 
282 


98.64 

98.. 56 

98.56 

114 


101.56 

101.64 

495 

39 

98.76 

98".68 

98.62 

98.50 

98.62 

98.56 

127 

42 

98".60 

9V.46 

98.42 

98.34 

98.54 

98.44 

769 

348 

98.98 

98.86 

98.86 

98.64 

98.88 

98.64 

442 

382 

98.84 

98.68 

98.62 

98.54 

98.70 

98.62 

652 

389 

100.16 

ion. 16 

100.12 

100.12 

100.12 

100.16 

73 

80 

100.00 

99.96 

99.98 

99.94 

99.98 

99.96 

184 

79 

98.46 
98.32 
98.34 

225 
98.86 
98.70 
98.72 

257 
98.60 
98.48 
98.52 

796 

100.10 

100.10 

100.10 

15 

99.96 

99.88 

99.88 

103 


HOLI 
DAY 


Feb.2Z. 


101.50 

101.34 

1.01.42 

359 


98J24 

98.10 

98.22 

73 


98.00 

97.96 

98.00 

2 

98.20 

97.98 

98.12 

1.332 

98.68 

98.38 

98.56 

461 

98.38 

98.04 

98.22 

2,165 

100.08 

100.00 

100.08 

49 

99.94 

99.80 

99.90 

417 


Note. — The   above   table   includes  only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

1   1st  4s 98.40  1171   4th    4%s 98.00  to    98.76 

65  I.st4^f8.. 98.00  to  98.60    15  Victory  4%s 1  99.90  to  100.00 

342  2d  4%s .97.96  to  98.46      1  Treasury  4 %s 100.00 

14  3d  4%s ...98.40  to  98.841 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Malnrity. 

June  15  1924. 
Sept.  15  1924. 
Mar. 15  1925. 
Mar  15  1926. 
Mar.  16  1923. 
June  16  1923- 


liU. 

Rate. 

Bid. 

Askea. 

5H% 

101% 

101% 

5%% 

101 

101% 

4%% 

100 

100  Ji 

*H% 

100 

1011% 

4H% 

100 

100',^ 

3H% 

99  H 

100 

Maturitp. 


16  1925. 

15  1923 

16  1026 
15  1923- 

Jime  15  1925. 
Dec.  15  1927. 
Deo.  15  1923. 


Dec. 

Sept 
Sept 
Mar. 


lu 

Rate. 

Bid. 

4%"^ 

99 

3%  "7. 

09% 

4%% 

98% 

8H% 

9«% 

4%% 

991^ 

4%% 

99  4 

4% 

99% 

Alk44. 

99  K 
100 

99% 
100 
100 
IOO 
100 


Foreign  Exchange. — Sterling  exeharg  ■,  though  quiet, 
was  strong  and  sharply  liigher,  and  quotations  advanced 
to  the  highest  point  scored  in  almost  four  years.  The 
Continental  exchanges  continue  in-egular.  with  francs  still 
under  some  pressure  and  marks  relatively  firm. 

To-(lav's  (Friday's)  actual  rates  for  sterlina;  were  4  6?)  1-16@4  69J^  for 
sixty  days.  4  71  3-16{S)4  72  for  chequf.s  and  4  71  7-16C*4  72%  for  cables. 
Commercial  on  banks  siKhl  4  70  1,'")-1()(*4  71  Ji.  sixty  days  4  68  3-16(8 
4  69.  ninety  da.vs  4  67  ,')-16(ff4  68'i$  and  documents  for  payment  (sixty 
da.vs)  4  ()8  ll-16(a)4  69}^^.  Cotton  for  payment  4  70  15-16(a'4  71H  and 
grain  for  payment  4  70  15-16(<>4  7I''%. 

To-days  (Friday's'l  actual  rates  for  Paris  bankers"  francs  were  6.01(<f 
6.05.%  for  long  and  6.04(n'6.08,'.(  for  short.  Germany  bankers'  marks  arc 
not  yet  quoted  for  lonfc  and  short  bills.  Amsterdam  bankers'  guilders 
were  39.20("!39.30  for  lonp;  and  39. .'jl  for  short. 

Exchange  at  I'aris  on  London.  77.42  francs;  week'.s  range.  77.42  francs 
high  and  /7.70  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —  Sixly  Days.  Cliemies.  Cables. 

High  for  the  week 4  70  4  72H  4  72J^ 

Low  for  the  week. 4  66?-g  4  68M  4  69 

Paris  linnkcrs'  Francs — 

High  for  the  week 6.06  6.11  6.12 

Low  for  the  week 5.88H  Ft.myi  5.94}^ 

Germany  Bankers'  Marks — 

High  for  the  week _. 0.0052  0.0052 

Low  for  the  week.- 0.0040H       0.0040H 

Amsterdam  Hankers'  Otiildrrs — 

High  for  t ho  week .39..30  .39.61  39.70 

Ia)w  for  the  week 39.09  39.4,'i  39.54"" 

Domestic  Exchange. — t^hicago.  par.  St.  Louis.  I,')(a26c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  .417  50  per  SI. 000 
discount.     Cincinnati,  par. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

o(:cui'YiN<;  FOUR  iv\(;ks 

For  ■■!••  durlnii  th«  wo<-k  ■>'  itrork*  ui  ••llv  lnai-f|va,  lee  pr«ce<1lnl>  pnitr. 
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BIQB  AND   LOW   SALS  PKICO—PBR   SHARB.   NOT  PSR  CBST.  Snltt 

for 

Salurdiv         %f'inft'iv.         Tueidav.      Weineiday.    Thursday.         fridnu,  th» 

Feb.  17.  Fad.  10.  ^'eft.20.  Feb. 21.  Feb. 22.  Feb. 23.  iVeek. 


%  per  share 
39        40'4 

1CI'.1   10112 

8934      SO'.! 

238        2 

lis     lis 

511.1     r>2 

noig   (ioij 
11      11 

9^8       978 
148U  MS'i 

•74       7r, 

10312  104 

35s  35s 

0  6 

373.1  37'4 

.i6i2  flli'a 

•6 'a  i^h 

•1434  !■'"> 


■-'5 

43  "i 

S3l2 
•116 

355s 
•9312 
•84 
•74 
•44li> 

I23I3 
126 

125s 

191s 
14U 
77 
34 
I7I3 
54 
11278 

••4 

♦58 
•I8I2 

asu 

•55 

32is 
•68 

691s 
140 

54 

42 

•9 
•41 

68I4 
•21 

•8I2 
•67 
•1134 

165s 

4418 

1878 

4712 
434 

9338 
9738 
8312 
90 

I9I2 
•2058 
•14 
116 
•76 

7778 

463s 

•14 
3858 

•7334 
6634 
38I4 

•89I2 
8OI2 
53I2 
5414 

•33 
2478 
48«2 
34I2 
61 14 
7I4 
I2I2 

93I2 

3258 

6818 

24 

187s 

•59I2 

141 

•75I4 
1534 
42I4 
IOI4 
3018 

•20i2 
I3S4 
24 
17!Si 

•59I2 

•lOis 

•I7I2 
3II2 


25I4 
43 's 
8438 

117 
357, 
95 
85 
77 
45 

I23I2 

1261s 
1234 
I9I2 
1414 
77 
34 
1734 
5434 

1127g 

^8 

3j 

I9I2 

2358 

56 

3218 
70 
6934 
14078 
54 
42 

958 
43 
68I4 
24 

9 
68I2 
I2I2 
1684 
4418 
1878 
4778 

434 
9312 

98 
83'3 

901s 

1978 
21 
16 
11658 
78 
78 
46l2 
I4I2 
39I4 
74S4 
6634 
38I4 

sY" 

5313 
5478 
36 
25 
4938 
3478 
6II4 
7I4 
1284 
9334 
3378 
69 
2618 
1878 
61 
14134 
75I2 
1534 
43I4 
IOI2 
3OI2 
24 
1334 
2414 
1734 
6OI2 
IOI4 
I8I4 
3II2 


*72       7254 


•I7I2 

•47 

65 

14 

•I4 
•1 
78 
•11018 

5OI2 

97 

33U 

635s 
•85 
•50 

46I4 

40 

7913 
•109 

9578 

11412 

185 
•124 
67g 


18 

53 

65 

1418 

h 

II2 

785g 
IIOI2 

51 

97 

33I4 

6358 

95 

56 

46I3 

40 

79I2 
110 

97I2 
II412 
185 
126 
7I4 


S  per  share 
41        4234 

IOII4  1017s 
8934     90 


2I2 


-"8 


IISI2  I2II1 

r,\'-z  r,2's 

6012  60I2 

11  11 '8 

934  10  Is 

7ti..  7r,u 

10.3\s  104 

35s  334 


6 
•37 


G 
3734 


57 1£     571 
(iij       634 
13        15 


25I4 

4234 

84 

11534 
35I2 
94I2 

•8412 

•74I3 
45 

124 

128 
1234 
I9I2 
14 
771s 
33 12 
17I2 
54 

113 
•'4 

•I8I4 
23I2 

•55 

32i8 
•68 

6918 
14218 

53 

4158 
9I4 
•41 

68 

*21 

9 

68 

1178 

1634 

4438 

1814 

4612 
378 

9112 

97  Is 
*82 
8978 

191s 
2OI2 

•14 

11518 
771? 
7858 
4638 

•I212 
39 

•7334 
6658 
38I4 

•89 
79I2 
54 

*S4 

*33 
25l8 
4812 
3458 
60^8 

7 
I2S4 
9334 
33I4 
69 
2578 
ISI4 

»59l2 

141-% 
75I2 
14 
4OI4 
10  78 
2912 

*20l2 
I3I2 
2378 
1734 
5812 
10 
16"2 
3134 


25I2 
4334 
S4l2 

116 
37 
94I2 
85I2 
78 
45 

124 

129 
I3I4 
1978 
14 
775s 
337s 
18 
55 

116>4 

19 
2334 

56 
321s 
69 
693.1 
14612 
5412 
427s 

9I4 
43 
68I4 
24 

9 
68 
1178 
17 
4478 
1878 
4778 

412 
9214 

98 
84 
897s 

203j 
20^8 
16 
II6I4 
7712 
7878 
4634 

1412 

3!)3j 

7414 

67 
3878 
90 
8078 
54 
54I2 
37 
2578 
487g 
35I8 
61 14 
718 
13 

94 
34 

6912 
27I4 
I8I4 
61 
142 
75I2 
15 
42 
11 

3OI2 
21 
14 
24 
1838 
59I2 
IOI4 
18 
3134 


•72        7212 


*17 
*47 

643g 

14 
••4 
Us 

775s 
»110 

5018 
*97 

3318 

63I4 
*86 
*50 

45 

40 

78 
110 

9558 

114 

184 

12578 

Tig 


I8I2 

54 

6558 

14I4 
% 

Us 
7812 
UOI2 
51 
97I2 
33I8 
6334 
95 
56 
46 
43  Is 
79 

no 

97I4 

II4I2 

184 

12578 

738 


$  per  shire 

43I8  443a 

10112  1025s 

90  90 

27s  3 

120  12034 

5178  53I2 

flOlj  «0l2 

IOI2  11 

9I2  934 

149  M95s 

74I4  757s 

lot  lOHs 

3l2  3I2 


6 
37 


6I1 


6 
37 


(ill 
I3I2     14 


25I2 
43 

841" 
II6I3 

3634 

95 

84l2 
•7513 
•45 
123 
I29I4 

127g 

1938 

1412 

7714 

33 12 
18 
55 
H5I2 

*l4 

*58 

•1858 

233g 

56 
•3218 

70 

6978 
145 

55 

42 

*9l2 
•41 

68 

*21 

9 

677s 
•1134 

1634 

44I2 

1838 

47 
378 

9134 

9718 

•82 
8978 

2078 

2012 

•1418 

116 

•76 

78I4 

4612 

14 

39I8 
•7334 

67 

39 

901? 

7934 

53 

541s 
•33 

25I3 

49 

34I2 

61 
7'4 

1258 

9334 

33I2 

69 

261g 
•18 
*.59lg 
14134 

7.il4 

•1312 
3814 
1013 

297s 
*20l2 

I3I2 

23 's 

18 
*58l2 

10 

I7I2 

32 


2578 

44 

85I2 
II6I2 

37 14 

95 

845g 

78 

45I2 
123 
12912 

I3I4 

201s 

I4I2 

7878 

3378 

1858 

59 
11 73s 
% 
'4 

19 

2334 

56 
33 
70 
7OI4 
14634 
55 
42 '4 
10 
43 
68 
25 

91s 
6884 
I2I2 
17 
45 
187s 

4814 
414 

94 
98 
84 
897s 

2134 
2OI2 
1578 
11634 
78 
80 
4634 
14 
40 
75 
67 
3938 
9OI2 
8078 
53I4 
54I3 
37 
26I4 
4958 
35I3 
62 

7I3 
1238 

9478 
34 

6938 

2738 

1812 
eo's 

14278 

7512 
1412 
4012 
1034 

31 
21 
1378 

2414 

181s 

60 

lOis 

17>2 

3278 


7213     72I2 


IS 
48 
6312 
14 
*l4 
1'8 
77I4 
IIOI2 
503g 
97 
33I4 
63I2 
*85 
*53 
4578 
43 
7618 
*110 
9578 
115 
IS334 
•123 
7I4 


I8I4 
48 
6412 
1418 

s 

Us 

79 
1117s 

5034 

97 

36 

67I4 

95 

56 

46 

49I3 

77 
111 
IOOI2 
115 
I8334 
I25I2 
712 


120  I22I2 

53  535g 

6OI2  601: 

1038  1013 

•9I4  958 

119  14913 

74I1  75I4 

104  1041 

338  31« 


534 
37 
57I2 

6I4 
14 

2510 
43U 
8412 

117 
3634 
9358 
S4l2 

•75 
4413 

122 

12834 
1234 
1958 
1418 
78 
3338 
1878 
60 

11612 

'4 

58 
1834 
2314 

5578 
•3218 

70 

6912 
147 

56 

43  Is 

9I2 

•41 

•66I2 

*21i2 

838 

68 
*12 

165g 

4438 

1818 

4738 
378 

9338 

97 
•82 

895g 

2034 
197g 

•14 

II6I2 
78 
7878 
4638 

•14 
3978 

•7434 
67I3 
3812 

*89 
79I2 
5234 
5OI2 

♦33 
25I2 
49 
34I2 
613g 

7 
1234 

94I1 
33I4 
69 
2678 

•I7I3 

*59 

142 
75I2 
I4I4 
4034 
lOSg 
3OI4 
2OI2 
1334 
24  Is 

*18l2 
59 
10 
18 
325s 


0 

375» 

57I2 

6I4 

I4I4 

2534 

44 

8678 

1177g 
371s 
935g 
S4l2 
78 
45 

122ig 

129 
I3I4 
2018 
141s 
78S4 
3338 
1934 
6234 

U7I2 

'4 

68 

1834 

2334 

5578 
33 
70 
70 
151 
57 
43% 

9I2 
43 
68 
23 

9 
68 
I2I3 
1678 
441; 
1834 
48 

378 
95 
98 
84 
89Ss 

2158 
2OI2 
16 
1171s 
78 
8018 
465g 
16 
4058 
75 
68 
3878 
9012 
8OI2 
53  Is 
54 
36 
26i8 
49I2 
35 
6134 
7I4 
127« 

9514 
3334 
6914 

27 
I8I4 
61 
14334 
7534 
15 
4238 
105g 
31 
2OI2 
14 
24I4 
19 
59 
lOlg 
18 
32=8 


7238      7278 


I7I2 
50 
63I2 
141s 

•I4 
I's 

7814 

*1U 
50 
*96 
35I4 
67I2 
*85 
*53 
45I2 
453s 
77 
•110 
9812 
115 
I8334 
•123 
7I2 


171; 
50 
64 
I4I4 

h 

Us 
791 

112 
501 
97I2 
367s 
6878 
95 
56 
46 
4838 
77 

11078 

lOOls 
115 
18334 
126 
8»4 


.5  per  share 


Stock 
Exchange 

Closed; 
Washing- 
ton's 
Birthday 


S  per  sahre 

447s     45 

102      102'ig 

8058     895s 

3  31s 

I2II2  1223h 

53        533s 

603g     6O34 


834 

101 1 

7»4 

9I4 

I48I3 

140 's 

743, 

7434 

10412 

1047s 

338 

3I2 

534 

534 

♦3634 

37 

5712 

57I2 

614 

6I4 

His 

I4I2 

2518 

251r 

43 

431? 

S5I2 

8712 

•118 

122 

3618 

37 

9234 

9234 

8418 

841, 

*74i2 

78 

45I4 

45I4 

121 

1217s 

12734  128 

1258 

13 

I9I4 

197, 

♦I3I2 

1413 

78 

7834 

3358 

33  7« 

19 

19 

59 

5934 

IISI3  II7I8 

% 

h 

H 

»4 

*18l4 

1834 

2338 

2338 

*55 

•32 

♦70 
6834 

150 

•55 
43  Is 
♦9I3 

♦41 

♦67 

*21 
♦838 
69 

♦1134 
leig 
4358 
I8I2 
4714 
418 
93 
97I8 

♦79I3 
90 

20I2 

1958 
♦14 
II5I2 

78 

7912 

4612 
*14 

397s 

74I2 

68 

3734 
♦89 

79I4 

52 12 

53 
•35 

25I4 

49 

34I4 

61 14 
7I4 

13 

9378 

3234 

69 

26 14 

•  171, 

6018 
I43I2 

7534 

I4I2 

41 

IOI2 

2934 
♦2OI2 

1334 

24 

I8I2 

59 

10 

18 

32 


55I2 
3218 
7II2 
69i8 
152 
57 
43  Is 
10 
42 
68 
2434 
87, 
691 
1212 
1634 
4414 
1834 

4734 
414 

94 
9734 
821 
90 

2118 
20 
16 
116 
78 
80 
465, 
I5I2 
40 
74I2 
68 
38 
90 
7934 
5212 
53 
37 
2578 
49 
3434 
6II2 
7I4 
13 

9478 

33I4 
6914 

2678 
18 
6II2 
114 
7534 
1434 
4214 
1034 
3034 
21 
143g 
24 
I8I2 
59ig 
IOI4 
1834 
35I2 


*72l4     73I2 


I7I4 

49  ig 

73I2 

135g 

*i4 

Us 

77I4 

♦11058 

49I2 

♦91 

343a 

6534 
♦85 
♦53 

45 

4434 
♦76I4 
♦110 

9758 
115 
183 
♦121 


I712 

49I8 

6334 

14 
% 
Us 

78I4 
112 

5034 

96 

3534 

6834 

95 

56 

4678 

4634 

77 
1107g 

99I4 
115 
183 
1237s 
8I4 


STOCKH 

NKW    YORK   HTOOK 

UXOUANOE 


Sh'trei 
1 .400 

10.300 
1 .300 
7.800 
9.500 

29,100 
1 .300 

10.600 
5.000 

11.100 
4.200 
2.900 
1 .800 
800 
1,100 
.800 
1 ,200 
3.500 

9,000 

10.300 

13.000 

700 

14.800 

500 

400 

""'466 

1 .400 

2.400 

7.600 

7,. 500 

500 

6,900 

2,000 

8,700 

6,000 

12.200 

400 

400 

200 

3.700 

200 

300 

300 

6.400 

8,. 500 

1,100 

1,600 

400 


l'F.U  SHAIIK 
Range  ilnce  Jan.  1  1023. 
On  basU  of  uyy  share  tiiU 


Loweit 


400 


1,400 

1.100 

100 

13,100 

4.200 

3,800 

5.100 

3,600 

9,800 

16,300 

100 

760 

32,600 
3,800 


5,700 

300 

10,800 

13.600 

200 

13.900 

100 

1.000 

5,500 

100 

11,500 

1,100 

1,100 


6,700 
2,600 
5.000 
3.600 
4,000 
4.100 

29.600 

55.800 
3.700 

15,900 
200 
200 

11,800 
1.000 
2.900 
9.100 
2.600 

10,300 
200 
5.600 
2,200 
2,300 
1,100 
2.600 
1,900 
3,400 


500 

700 

300 

3.000 

3.900 


1.600 

11.400 

400 

4.400 

200 

15,800 

4.200 


3.300 

25,600 

1,900 

300 

76,500 

700 

500 

100 

5.900 


RnllrouiU  Par 

Ann    Arbor  pnifcrroil 100 

Ati^li  Toui'ku  A  iJUDU  To. .100 

»o     prof 100 

Atruutu  lilrni  <h  Atlantic  100 
Atliinllo  CoiLSt  Mho  RR.  . .  100 
llaltlmoro  A  Ohio 100 

lin     prof _ 100 

rooklyn  Rupid  Traniilt...lOO 

('ortlllcutoM  of  (Icpoalt 

Ciiniullun  I'liclflo 100 

Cli(«iii>(>nkn  A  Ohio 100 

l^oforroil 100 

ChlcaKo  A  Alton 100 

Proforred 100 

Chio  A  ICa.'4t  111  RR  (new)... 

Do     or«f 

CbloaKo  Qreat  WeBtern_..100 

Do     pref.. 100 

CblnaKo  Mllw  A  at  Paul..  100 

Do     prof 100 

CblcaRO  A  North  Western.  100 

Do     pref 100 

Chlo  Rock  Isl  A  Pao 100 

7%    preferred 100 

6%    prcierred 100 

Cblc  8t  P  Minn  A  Om 100 

Colorado  A  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  A  Western.  50 

Erie 100 

Do     l8t   pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron   Ore   properties. iV«  par 
Qulf  Mob  4  Nor  tr  ctf8...100 

Do    pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..iVo  par 

Do     pref 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  A  Western 100 

Do     pref ..100 

Lehl?h  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Rv   .'uar ; lOO 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do    pref... 100 

Dc     prior  pref 100 

Do     2d  pref 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  A  S  3  Marie 100 

Missouri  Kansas  A  Texas..  100 
Mo  Kan  A  Texas  (neta) 

Do     pref  (new) 

Missouri  Parlfio  trust  otfs  100 

Do     pref  trust  otfa loO 

Nat  Rysof  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  o..  100 

New  York  Central ...100 

N  Y  Chicago  A  St  Louis...  100 

Do    2d  pref ..100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western 100 

Norfolk   Southern 100 

Nortolli  A  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     lat    pref 50 

Do     2d  pref 50 

Rutland  RR  pref 100 

St  Louls-San  Fran  tr  otfs..  100 

Do     pref  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref... 100 

Southern  Pacific  Co 100 

Southern  Railway. .100 

Do    pref... 100 

Texas  A  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific ..100 

Do    pref 100 

United  Railways  Invest.. .100 

Do    pref. 100 

Wabash 100 

Do     prefA 100 

Do     prefB ..100 

Western  Maryland  (new)..  100 

Do     2d  pref... 100 

We.nern  Pacific... 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction.  Ino No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min..  10 
Allied  Cheno  A  Dye No  par 

Do    pref_ 100 

Allis-Chalmers  Mfg. .100 

Do     pr  f 100 

Amer  Agricultural  Chem..lOO 

.   Do     pref 100 

American  Bank  Note 50 

Am  Bank  Note  pref ..50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto. .iVo  par 
Am  Brake  Shoe  A  F No  par 

Do    pref 100 

American  Can 100 

Do     pref 100 

American  Car  A  Foundry.  100 

Do    pref 100 

^  rnerlcan   r'blpip  V/i  var 


i  per 

3:JIj 

100 

88I4 

II2 

IIOI4 

401, 

5734 

83, 

734 
I4OI4 
69 
I0l7g 

2I4 

33g 
2«l8 
51 

4 

8I2 

2058 

321? 

77 
115 

3II2 

8934 

817, 

71 

40 
103 
12234 

IOI2 

15 

lllg 

71 

30 

1234 

4478 
110 
Is 
I2 

15 

ISI2 

6278 
3134 
66 
661? 
I3OI3 
4514 
351s 

8I4 
39I2 
6678 
2II2 

534 
6OI4 

978 

1312 

37 

I5I2 

4138 

238 
84 
93 
78 
7812 

I6I2 

1918 

14 
10934 

7612 

72 

46 

12 

36 

72I2 

65 

3373 

89 

763g 

52 

5178 

32I2 

21 

32I2 

2834 

56 
5I4 
85s 

87 
2434 

6434 
1934 
1412 
58I4 
13538 
7458 

1134 

2613 

814 

2314 

161? 
1058 
2218 
10 
5612 
8I4 
147, 
26 


Uighttt 


share 
.Inn  10 
J  an  16 
Jan  17 
J  nil  3 
Jan  17 
Jan  17 
Jan  24 
Feb  23 
Feb  23 
Jan  17 
Jan  17 
Jan  22 
Jan  4 
Jan  12 
Jan  16 
Jan  17 
Jan  18 
Jan  18 

Jan  15 
Jan  13 
Jan  23 
Jan  4 
Jan  15 
Jan  18 
Jan  24 
Jan  0 
Jan  1 1 
Jan  II 
Jan  1 1 
Jan  18 
Jan  17 
Jan  22 
Jan  23 
J. in  18 
Jan  12 
Jan  2 
Jan  17 
Jan  17 
Jan  4 
Jan  16 
Jan  12 

Jan  13 
Jan  30 
Jan  11 
Jan  10 
Jan  30 
Jan  25 
Jan  25 
Jan  23 
Feb  2 
Jan  10 
Jan  31 
Jan  8 
Jan  4 
Jan  12 
Jan  16 
Jan  9 
Jan  18 
Jan  9 
Jan  17 
Jan  16 
Jan  22 
Jan  22 
Jan  2 

Jan  15 
Jan  17 
Feb  1 
Jan  10 
Jan  3 
Jan  23 
Feb  2 
Jan  17 
Jan  11 
Jan  2 
Feb  1 
Jan  17 
Jan  18 
Jan  17 
Jan  4 
Jan  5 
Jan  18 
Jan  12 
Jan  3 
Jan  12 
Jan  4 
Jan  2 
Jan  18 

Jan  9 
Jan  6 
Jan  8 
Jan  16 
Jan  10 
Jan  19 
Jan  22 
Jan  23 
Jan  2 
Jan  17 
Jan  IS 
Jan  17 
Jan  18 
Jan  16 
Jan  12 
Jan  2 
Jan  8 
Jan  18 
Jan  17 
Jan  10 


68  Jan  2 


121? 

461, 

571, 

I2I3 
I4 
1 

7112 
109 

45 

9458 

29I3 

5834 

77 

545g 

36 

37 

70 
IO6I3 

73I2 
IIII4 
178 
123 
5S4 


Jan  2 
Jan  IS 
uan  10 
Jan  9 
Jan  4 
Feb  15 
Jan  16 
Jan  30 
Jan  10 
Feb  2 
Jan  16 
Feb  1 
Jan  6 
Jan  16 
Jan  31 
Jan  9 
Jan  3 
Jan  20 
Jan  2 
Jan  3 
Jan  17 
Jan  10 
Jan  30 


t  per 

45 
1025, 

90I4 

31, 

I22I2 

5.)5g 

0034 

Ifll4 

13 

149»8 

70'1h 

1047, 

334 

63s 

3834 

5734 

7 

17 

26 

445g 

8713 

1177, 
37I4 
95 
8458 
77 
4.5I3 

12413 

I3OI3 
1313 
20.18 
147g 
787g 
351, 
1934 
023.1 

II7I2 

38 

7S 

2078 

237, 

56 
34 
70 
7l3g 
152 
67 
44 

978 
437s 
7012 
26l2 

9I.. 
7214 
12 
17 
45I2 
193g 
49 

434 
95 
9838 
84 
9OI2 

22I2 
2I5g 
183s 
11758 
78 
801, 
4738 
15 
4034 
75 
7OI2 
397g 
93 
81  ig 
5612 
5634 
3734 
26I4 
4958 
363g 
62 

712 
131s 

95I4 
34 
6978 
273s 
I9I4 
6I34 
144 
7612 
1678 
45% 
lUs 
3II2 
2OI2 
15 
25 
29 
62 
IOI2 
19 
35I3 


share 
Feb  23 
Fell  20 
Feb  7 
Feb  23 
Feb  2 1 
I'-cl)  2 1 
F(!b  2.3 
Jan  2 
Jan  1 2 
Feb  20 
Jan  30 
l''(;b  23 
Feb  13 
Feb  8 
Feb  13 
Fob  3 
Feb  7 
Feb  6 

Feb  13 
Feb  15 
Feb  23 
I'-db  2 
Fcb2C 
Feb  9 
Feb  9 
Feb  13 
Feb  13 
Feb  13 
Feb  8 
Feb  13 
Feb  7 
Feb  6 
Feb  13 
Feb  1 5 
Feu  2 1 
Feb  21 
Feb  21 
Jan  4 
Jan  6 
Jan  2 
Feb  23 

Feb  20 
Jan  2 
Feb 
Feb  7 
Feb  23 
Feb  21 
Feb  13 
jan  13 
Feb  13 
Jan  2 
Jan  2 
Feb  13 
Feb  13 
Feb  8 
Feb  15 
Feb  14 
Feb  14 
Feb  10 
Feb  15 
Feb  21 
Feb  14 
Jan  29 
Feb  17 

Jan  30 
Feb  13 
Feb  9 
Feb  9 
Jan  29 
Feb  21 
Jan  29 
Feb  9 
Feb  8 
Jan  5 
Jan  9 
Feb  6 
Jan  9 
Feb  7 
Feb  7 
Jan  30 
Jan  10 
Feb  20 
Feb  20 
Feb  10 
Feb  10 
Feb  10 
Feb  14 

Feb  21 
Feb  20 
Feb  13 
Feb  20 
Feb  10 
Feb  9 
Feb  23 
Jan  6 
Feb  15 
Feb  15 
Feb  13 
Feb  12 
Feb  21 
Feb  9 
Feb  9 
Feb  6 
Feb  12 
Feb  13 
Feb  13 
Feb  23 


73I2  Jan  15 


1858 
5438 
855s 

1434 

38 
II4 

80 

11178 
51 14 
97I2 
3678 
6878 

86 
55 
491, 

49I2 
8214 

110 

IOOI2 

115 

187 

1257g 
8I4 


Feb  13 
Jon  14 
Feb  19 
Jan  13 
Jan  9 
Jan  5 
Jan  2 
Jan  9 
Feb  16 
Jan  27 
Feb  21 
Feb  21 
Feb  14 
Feb  7 
Feb  13 
Feb  20 
Feb  13 
Jan  14 
Feb  20 
Feb  20 
Feb  8 
Jan  18 
Feb  23 


PKIl  SIIARB 

Range  for  f'reHous 

rear   1022. 


LowsMt 


%  per  share 

277g  Jan 

0I>4  Jun 

845,  Jan 

H  Jfin 

83  Jim 

33I|  Jun 

52l|  Jan 

6  Jan 
5>ii  Jan 

1 101,  Jan 

54  Jan 

100'',  I>ec 

1^4  Jan 

31,  Jan 

1214  Jan 

311,  Inn 

3»4  Deo 

7  Doc 


17I4 

29 

59 
100 

30l» 

83I4 

70 14 

51 

38 
10634 

108 
7 

Ilig 

718 

7OI4 

28I3 

6 
16 
97I3 
l8 
»8 
1734 
17 


Jan 
Jan 
Jan 
Jan 
Dec 
Jun 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Deo 
Dec 
Nov 


62I4  Nov 
10  Feb 
261s  Feb 
661^  Jan 
108  Jan 
35  Jan 
44I2  Aug 
318    Jan 


17 
36 


Jan 
Jan 


553   Jan 

5       Jan 

65    June 

38    Jan 

7i»  Jan 
2413  Jan 
15lj  Nov 
40     Nov 

238  Nov 
6478  Jan 
72»4  Jan 
61  Is  Jan 
61*4    Jan 

1212  Jan 

I8I2  Dec 

834  Jan 

O6I4  Jan 

72  Jan 

73  Dec 
33I4  Jan 
103l4  Jan 
19  Jao 
63  Jan 
6018  Jan 


23 

76 


Jan 
Jan 


7118  Jan 
43  Mar 
45  Jan 
17l«  Fpb 
20I4  Deo 
34*4  Nov 
203g  Jan 
32*8  Jan 
258  Jan 
418    Jan 


7818 
1714 
46 
18»4 
1318 
34 
125 
71 14 

71s 
2OI4 

6 
19 
I2I4 

8I4 
13 
1334 
51l2 

6 

9I4 
25 


Jan 
Jan 
Jai: 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48       Jan 


107, 

3158 

4512 

9I2 

Is 

6538 

101 
37»4 
86I3 
27I4 
66 
68 
61 
31>4 
31 14 
61 
98I4 
32I4 
93I4 

141 

1161j 
5 


Jan 
Jan 
Jao 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jao 

July 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


Htghett 

I  per  share 
62      Aug 

IO-ll|  Hnpt 

U6ii   Aug 

flii    Apr 

12(7,  H.,pt 
tWJU  Aug 
O8I4  Aug 
20  June 
247)  June 

15 Ih  Aug 

70  Aug 
lor/n    Oet 

12«4  May 
207,  Mar 
43*4  Aug 
64lt  Aug 
10*4  May 
24i2May 

363,  Aug 
5.14  Sept 
951,  Sept 

126  Aug 
50      Sept 

105  Sept 
95  Sept 
90  Sept 
63ii   Apr 

11  Hi  Sept 

143  Oct 
18*4  May 
28i«  Aug 
2014  May 
9678  Oct 
455»  Apr 
19  May 
47       Oct 

115*4  Sept 

6      Apr 

12*4    Apr 

32I4  Aug 

30>4   Apr 

69li  Apr 
397g  June 
77  Sept 
72     Sept 

1447ii  Oct 
68  Aug 
5513  Aug 
11  Mar 
6OI4  Apr 
76  Nov 
32  Apr 
Hit  Apr 
76*4  Oct 
I5I4  Deo 
19*4  Aug 
48*4  Aug 
2&I4  Apr 
6334  Sept 
7i4Ma7 
87*8  Deo 

101  Is  Cot 
91lt  Oct 
93     Sept 

38  Ang 
3OI2  Apr 
2211  June 
125ig  Sept 
82  Oct 
90»8  Aug 
49*4  Oct 
26*8  Aug 
4058  Aug 
82  Aug 
74*4  Aug 
4158  Aug 
95  Nov 
87ig  Oct 
57  May 
6912  May 
5314  June 
32*8  Aug 
68  Aug 
3678  Nov 
697«  Nov 
10  Apr 
14*4   Apr 

96I4  Got 
2858  Aug 

71  Oct 
36  Apr 
265$  May 
62ii  Sept 

164*4  Sept 
80  Aug 
197g  Apr 
3612  Apr 
14*8  May 
361a  Aug 
247g  Aug 
I7I4  Aug 
2812  Deo 
247g  Apr 
647t  Sept 
I6I1  June 
2958  June 
3314  Mar 


83       Oot 

23     Aag 

soil  Aug 

66       Oct 

18^   Apr 

7tMay 

2    May 

91*4  Sept 

II5I2  Sept 

5934  Sept 

104     Sept 

427g  June 

7214  Sept 

91       Dec 

5513   Deo 

49    June 

49      Apr 

88I2  Sept 

113       Oct 

7812  Nov 

1137g   D«o 

201       Oot 

12618  Nov 

14    May 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights.     S  Less  than  100  shares,     a  E.x-dlvldend  and  rights. 
share  for  share  to  stock  of  Glen  Alden  Coal  Co.  at  55  per  share  and  ex-<llTldend  100%  in  stock  (Aug.  22). 


s  Ex-dividend.    &  Ez^lghts  (June  15)  to  subscribe 


S06 


New  York  Stock  Record— Continued— Page  2 

For  aale*  durlntf  the  week  of  stocks  usually  InactlTe,  see  second  page  precedlnft 


aiOB  A.VO  LOW  SALE  PRICBS~PSR  SHARI.  NOT  PER  CBST. 


Feb.  17. 


Feb.  19. 


i  per  share 
17h     1778 

•30        34 
7  7'8 

13818  13313 
1278  12-8 
71        71 

lOSU  lOSU 

•871s     90 

•28lf     29 
12>2     12>: 
35i«    35U 
57        57 

125's  1271; 

•122      123    I 

52%     o3    I 

84i«     8413' 

8^       87j] 


Tua<tav, 
Feb.  20. 


S  per  ahjer 
17i«    1718 

•31        34    I 

7  718 

•138      140 

12's     1278! 

7OI2     "Uj 

108      103    1 

•8S        90 
27««     281*' 
I2I3     12l2| 


35 

571s 


3. 

•56 

I24U  1261: 
'122      123 
53        54 
S3U     8378 


8I4 
19 


918; 
1918 


S  per 

17>8 

3454 
7 
141 

127, 
•70 
•106 

89 

2718 
•12 

34^4 
•56 
124li 
122 

53 

8I34 
S'4 

1 


Wednetdaf.    Thartday, 
Feb. 21.  Feb. 22. 


share 
lS->8 
34'4 
7 

141 
127, 
711' 

I07'4 
89 
27% 

12% 
351j 
57I2 

126l2i 

122 
53'4 
83 


8%     19 


$  per  share 
I7I4     18 
32is    34I4 
7  7I8 

•1.39%  142 
12H     12% 
7II4     7112 
108      IO9I2 
88%     89 
27        27% 
12%     12% 
35        35 
•56        5712 
126      I27I4 
•121      122 
52%     53 
•82        83 
8l4       8l2 
18%     I8I2 


$  per  share 


64% 

6412 

6418 

65% 

64% 

65% 

64%    64% 

•lOl 

lOUj!    10112 

101% 

101% 

101% 

101%  101% 

•150 

151    1*149 

150 

•149 

151 

•149      151 

39 

3918I      38I2 

39 

38% 

38% 

38%     38% 

104%  105 

104% 

104% 

•104%  105 

•104%  105 

•8212 

S3 

81% 

83 

81% 

811? 

81%     82% 

•107 

108 

107%  107% 

•107% 

108 

•107%  108 

34 

34 

3312 

341. 

33 

33 

31%     33 

•62 

647, 

•57 

59% 

•62 

691? 

•62        69% 

123 

123%     123 

I2314 

123 

123% 

123%  123% 

•157 

159        1561^ 

158% 

157% 

157% 

158      158% 

•1031s 

104        101 

104 

•103%  104 

103%  104 

157>s 

1.571s     156 

156% 

155% 

157 

155%  156 

3073 

31%      31 

31% 

30% 

30% 

30%     30% 

OUs 

911?     *0l 

91% 

91 

91 

•90%     91% 

55% 

5G%      55 

56 

55 

551? 

55        55 

•961s 

9M%I    •961j 

99% 

•96% 

99% 

•96%     99% 

100%  I01%j    lOOla 

102%     102% 

103% 

103%  104% 

•110%  1117g 

110% 

110%!    110%  110% 

110%  110% 

•26 

2812 

•27 

28%     •27% 

29 

27        27 

1814 

I8I4 

•18% 

19 

18% 

18% 

*18%     18% 

•55 

5612 

•55 

56 

•55 

551? 

56        56 

49% 

50% 

50% 

51% 

50% 

51% 

.50%     51% 

•69 '4 

6:)% 

69 

69% 

69% 

71% 

71%     74% 

•88 

89 

♦88 

89 

»88 

89 

•88        92 

»91 

92 

•91% 

91% 

90% 

90% 

•91        92 

•I26I2 

13078 

•127 

131 

•127% 

129. 

♦127      130% 

•3 

3'8 

3 

3 

2% 

2% 

2%       2% 

26 

26I4      26 

26% 

25% 

26% 

25        26 

•I9I2 

2012    •ISla 

20 

•18 

20 

♦18        20 

142 

142 

»14l 

143 

143 

143 

C142      143 

•119 

120 

•119 

120 

119 

119 

♦119      120 

I9I2 

I9I2 

•18 

18% 

18% 

19 

♦18%     19 

3OI2 

30% 

30 

31 

31% 

33% 

33        33% 

•8514 

8712    •8512 

87 

*8S 

90 

♦85%     90 

140 

142 

138% 

141% 

138%  140% 

139%  141 

•11412 

1161? 

114%  114% 

114% 

114% 

♦114      116 

•52 

5478 

•51 

54 

•.50 

54 

•51        54 

M 

3  Us 

31 

31 

30% 

31 

30%     30% 

21 

21 

•20 

20% 

20 

20% 

•20        20% 

•% 

'a 

•% 

% 

*% 

lo 

%         % 

•65 

57 

«.55 

59 

*55 

58 

•55        59 

64% 

64% 

63 

63%      63% 

63% 

63%     63% 

65 

65 

•641? 

65%     *65 

65% 

65        65 

66% 

66% 

66% 

67 

66 

67 

66%     66% 

•95 

97 

•95 

97 

•93 

97 

♦93        97 

•109%  110% 

109%  110% 

•109%  110 

109%  109% 

•95% 

96% 

95% 

96% 

95% 

95% 

9534     96 

«6l2 

6'« 

6% 

6% 

6% 

6% 

♦6          6% 

•9 

10 

*9l8 

9% 

9% 

9% 

♦9%     10 

•68 

70 

*08l2 

70 

*68% 

70 

*68        70 

•26 

26 14 

•25% 

26% 

26% 

26% 

♦25%    26% 

115% 

115% 

115 

115 

114%  117 

115%  115% 

12012 

121 

121 

122 

121 

121 

122      124 

62 

62% 

61% 

61% 

6OI4 

60% 

61        62 

•2 

2% 

•2% 

2% 

2% 

2% 

♦2%       3 

•138 

141 

•138 

139% 

•137% 

138% 

♦137      140 

•39.> 

3978 

39% 

39% 

38% 

39 

38%     38% 

UI4 

HI2 

11% 

U% 

11% 

11% 

11%     11% 

•19 

197s 

19 

19 

•18% 

20 

•18%     19 

33I2 

3378 

33 

34 

33% 

34 

33%     34% 

8% 

9 

8% 

8% 

8% 

8% 

♦8%      8% 

8512 

86 

84% 

85 

85 

85% 

84%     85 

8412 

86% 

84% 

86% 

82% 

84% 

83%     84 

99 

99% 

98% 

99 

99% 

99% 

98        98% 

11% 

12 

12 

12% 

11% 

12% 

11%     12% 

60 

6lii> 

61% 

61% 

61 

61% 

61%     61% 

«8 

9I2 

9% 

9% 

* 

9 

--. 

3I2 

31!. 

•3% 

4 

4 

4 

4%       4% 

•76 

78 

77 

77 

•76 

79% 

♦76        79% 

37% 

377, 

37% 

38% 

37 

37% 

37%     38% 

•7412 

75 

74% 

75% 

74 

74 

74        75 

46% 

48if. 

45% 

46% 

46 

46% 

46%     47»4 

•41 

43% 

•41 

48% 

42% 

42% 

♦40        43 

7878 

74% 

72% 

74% 

71% 

73 14 

72%     73% 

87'8 

87% 

86% 

87% 

86% 

87% 

87        88% 

297, 

30 '« 

29% 

30% 

29% 

30 

29%     3018 

20 14 

20% 

26% 

28% 

28% 

29% 

29%     29% 

71 

71 

70 

70 

70% 

70% 

70%     71 

76 

76 

75% 

76 

75% 

70 

75%     76 

30% 

31% 

30% 

30% 

30 

30% 

29%     30 

109 

no 

108 

109U 

108 

108% 

108%  110% 

2% 

2'2 

2% 

2% 

2% 

2% 

2%       2% 

10 

10 

9% 

10 

10 

10 

11        11% 

77% 

77% 

76% 

70% 

76% 

76% 

77%     8OI2 

36 

36 

35% 

36% 

37 

37% 

38        38% 

83 

83 

82% 

82% 

♦81 

83% 

♦80        8212 

% 

% 

•% 

% 

% 

% 

H         % 

65% 

C6% 

'65% 

68 

65% 

66 

65%     67% 

13% 

13% 

13% 

13% 

13% 

13% 

13%     13% 

'4812 

49" 

'48% 

50% 

■49% 

49% 

"i^h    '5'0"' 

•101%  102 

101%  101% 

101%  101% 

101%  101% 

10 

10'!! 

10 

10% 

10 

10% 

9%     10 

13378   13478 

134%  136% 

135 

136% 

135%  137% 

I2II2 

12  nr 

122 

122 

•121 

122% 

♦121      122% 

59I2 

60% 

68% 

59% 

68% 

59% 

58%     59 

81 

82% 

80% 

81% 

80% 

81% 

80%     81% 

93l2 

931 2 

93% 

93% 

•93 

94 

94        94 

17% 

18 

17% 

17% 

17% 

17% 

17%     18 

56% 

571? 

C5 

57 

54% 

55% 

55%     57% 

34-% 

35I4 

33% 

35% 

33 

34 

33%     35 

•101%  10212 

101% 

102 

101% 

101% 

♦101      103 

.3212 

32% 

32% 

33 

33 

34% 

34%     36% 

24% 

25 

25 

25 

•24% 

25 

25        25% 

109% 

111 

•110 

111 

110%  110% 

110%  110% 

41i« 

41% 

•41 

41% 

41 

41 

40%     40% 

106%  10fi% 

106 

1071? 

107% 

109 

107%  108% 

123 

1241? 

115% 

124% 

116% 

119% 

119      122 

8GI2 

861? 

86% 

87% 

87% 

88 

88        88 

57% 

57% 

50% 

57% 

57 

59% 

58%     60% 

17 

17 

17 

171.1 

•17 

171? 

17        17 

*6% 

81? 

6% 

6% 

7 

7% 

•7%       8 

76% 

77I4 

76 

77 

76% 

76% 

76%     77 

•116 

116 

•115 

116 

110 

115 

•114%  115 

Friday. 
Feb. 23. 


Stock 

Exchange 

Closed: 

Washlng- 

ton% 
Birthday 


S  per  share 
17%     18 
33%    34 
7  7% 

•139      140% 
12%     12% 
•70%     72 
108      108 
•83        89 
25%     26% 
12        12 
35        35% 
58%     56% 
127      128% 
•121      122 
52        53 
82%     83 

8%  8% 
17%  18% 
63        64% 

100% 
♦147 

38 
♦104% 

81% 
107% 

32% 
♦62 
123 
1.55% 
103% 
4  Is 

29% 

90% 

53% 
♦96% 
103% 
110% 
♦27 

18 

56 

50% 

72% 

♦83 

91% 

127% 

2% 

24 
♦18 
142 
119 

19% 

31% 
♦85% 
138 
♦114 
♦50 

30% 
♦19% 
% 
•55 

61% 
♦63 

65% 
♦93 
109% 


Saiei 
for 

the 
Week. 


aTOCK8 

NEW    YORK   STOCK 

EXCHANQE 


Shares 
5,100 

800 
8,200 

200 
1,300 
1,700 
1.600 

300 
3.400 

400 
1.600 

300 
18,500 

100 

7,900 

1,900 

15,900 

6.500 

30,200 


PER  SHARE 
Range  sirice  Jan.  1  1923. 
On  basis  of  lOO-share  lots 


101% 

800 

151 

33% 

4,400 

105 

300 

82% 

4,600 

103 

500 

33 

2,300 

65 

123% 

6.800 

157 

2,600 

104 

800 

155% 

4.000 

29% 

1.400 

93 

.       700 

55 

2,875 

99% 

105% 

65,600 

110% 

400 

2S 

100 

18% 

500 

56 

300 

51% 

71,600 

73% 

15,700 

901 

91% 

127% 

2% 

25% 

20 
142% 
119 

19% 

31% 

83 
139% 
116 

54 

30% 

20 
% 

59 

72% 

65 

66% 

97 
110% 


166 

100 

1.200 

2.800 


,500 

500 

1,200 

11,800 


76,000 
200 


1,700 

600 

1,600 


2,400 

200 

15.600 


800 


96 

96 

1,500 

6% 

6I4 

«00 

♦9% 

10 

J  00 

68% 

68% 

100 

♦25% 

26% 

100 

115% 

115% 

11.700 

♦120% 

123 

1,400 

♦60% 

61% 

1,600 

•21? 

3 

200 

138 

138% 

400 

38 

38% 

1,700 

11% 

11% 

31,200 

19 

19 

200 

33% 

34% 

9,700 

♦8% 

8% 

800 

84% 

84% 

2,200 

82 

83% 

46,000 

98% 

99 

1,900 

11% 

12 

50,700 

62 

62% 

1,400 

* 

9 

600 

4% 

4U 

700 

•76 

79% 

100 

37 

37% 

7,700 

73% 

74% 

1,500 

46% 

47% 

31,400 

41 

41 

200 

72% 

73 

14.600 

87 

88 

8..500 

29% 

30 

48.400 

28% 

29% 

38.700 

70 

70 

1.100 

75 

75% 

4.600 

30 

30 

2.900 

109% 

110% 

11.600 

2% 

2% 

4.100 

10% 

10% 

700 

78% 

79  Is 

10.800 

37% 

37% 

3.200 

81 

81 

300 

*% 

% 

500 

"66% 

6"7'38 

l'8',i()6 

13% 

13% 

37.100 

48% 

49% 

'2"5',i65 

102% 

103 

3,600 

9% 

10 

3,900 

134%  137% 

26,800 

♦121 

122% 

200 

58 

58% 

65,400 

79 

80 

15,600 

•94 

95 

500 

17% 

18% 

11,700 

57 

59 

26,. 500 

34 

35% 

39,200 

102 

102 

500 

34% 

35% 

18.200 

2.5% 

28 14 

2.800 

110% 

110% 

600 

41 

41 

2.300 

107% 

111% 

20.600 

118% 

120% 

21.900 

♦87% 

88 

000 

59% 

60 

25.800 

10% 

10% 

1 .000 

•7I4 

8 

soo 

76 

76% 

4.900 

115 

115 

200 

Indus.  Ac  Miscell.  (Con.)  Par 
AmortcsQ  Cotton  Oil 100 

Do    pref 100 

.\mer  Drug^l^ts  Syndicate..  10 

American  Express 100 

American  Bide  &  Leather.  100 

Do     proJ 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp..  100 
American  La  France  F  E..10 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Metal  temp ctfs.. iVo  par 

American  RudUtor 25 

.American  Safety  Raior 25 

Am  Ship  &  Comm JVo  pa' 

Amer  Smelting  A  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctfs. 33  1-3 

Do     pref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do    pref ..100 

Amer  Sumatra  Tobacco 100 

Do    pref ..100 

Amer  Telephone  &  Teleg..lOO 

American  Tobacco 100 

Do     pref  (new) 100 

Do     common  Class  B 100 

Am  Wat  WksA  El  v  tc.lOO 
Do  1st  pref  (7%)  V  t  c.  100 
Do     partic  r>f  f«'7„i  V  t  0  100 

Amer  Wholesale,  pref 100 

Amer  Woolen 100 

Do    pref. ...100 

Amer  Writing  Paper  pref..  100 

Amer  Zinc.  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  (Copper  Mining. .50 
Associated  Dry  Qootls 100 

Do     1st   prof.. 100 

Do     2d  pref 100 

Associated   Oil 100 

.Atlantic  Fruit No  par 

AtlQulf  A  W  I3S  Line...  100 

Do     pref 100 

Atlantic   Refining 100 

Do     pref 100 

Atlas  Tack No  par 

\ustln  Nichols  &  Co No  par 

Do    pref. 100 

Baldwin  Locomotive  Wks.lOO 

Do    pref 100 

Barnet  Leather No  par 

Barnsdall  Corp.  Class  A 25 

Do    Class   8 25 

Batopllas  Mining 20 

Bayuk   Bros  .   . No  pa' 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st   pref 100 

Do    2d  pref ..100 

Brooklyn  Edison.  Ino 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inr 100 

Brunswick  Term  4  Ry  Sec  100 
Bums  Bros 100 

Do     new  Class  B  com. 
Butte  Copper  <t  Zinc  v  t  C..-5 

Butterick 100 

Butte  &  Superior  Mining...  10 
Caddo  Central  OII&Ref  No  par 

California  Packing No  par 

California  letroleum 100 

Do     pref .100 

Callahan  Zinc- Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow.. No  par 

Ca5e  (J  I)  Thresh  M.  pf  otf  100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. A7o  pa' 

CertalQ-Tced   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett.  Peabody  A  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  Graphophone  No  par 

Do     pref 100 

ComputInB-Tab-RecordA7o  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors. Ino  No  par 
Con><olldated  Gas  (N  Y)    .100 

When  Issued No  par 

Consol Idumd  Textile No  par 

Continental  Can,  Inc..        100 

When  Issued No  par 

Continental   Insurance 25 

Continental  Motors No  par 

Corn  Products  Rorinlng...  lUO 

Do     pref 100 

Cosden  A  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    prof 100 

Cuban-.\merlcan  Sugar 10 

Do    prof ..100 

Davison  Chemical  v  t  c. A7o  par 
De  Boers  Cons  Mines.. A7o  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

EI  du  Pontdp  Nora*  Co..  100 

8%  oumul  preferred 100 

Electric  Storage  Battery  No  par 

KIk  Horn  Coal  Corp 50 

Kmerson-nrHntlnKham 100 

Endlcott-Johnson 50 

Do     pref... 100 


Lowest 


Highest 


$  per  share 
14%  Feb    5 
25%  Feb    5 
6%  Jan    3 

133  Feb  6 
11  Jan  6 
66%  Jan  2 
98%  Jan  31 
85%  Feb  1 
24%  Jan  30 
11%  Jan  17 
30      Jan    2 

50  Jan  13 
120%  Jan  17 
119%  Jan    4 

51  Jan  15 
76      Jan    2 

678  Jan  6 
17%  Feb  23 
53      Jan  17 

78%  Jams' 

140      Jan  10 

35%  Jan  17 

102  Jan  23 
76     Jan  17 

108%  Jan  23 

2i%  Feb    ll 

55%  Jan  16 

121%  Feb    I' 

150      Jan  17 

103  Jan    9 
148      Jan  10 

27%  Jan  29 
85%  Jan  3 
43%  Jan  3 
93 14  Jan  2 
93  Jan  19 
109%  Jan  25 
26  Jan  24 
15  Jan  23 
4818  Jan  29 
45%  Jan  18 
62%  Jan    5 

82%  Jan  18| 

83i8  Jan    9 

120%  Jan    3 

1%  .)an  17 

18%  Jan  30 

14%  Feb    2I 

119      Jan 

119     Feb 

15%  Jan 

29     Feb 

Feb 

Jan  17 

Jan  19 

Jan  12 

—      Jan  31 

18%  Jan  19 

%  Feb  14 

50%  Feb    7 

51      Jan    2 

59%  Jan  22 

60%  Jan  16 

93%  Feb    1 

107%  Feb    2 


87 

129% 
114 

47 

29 


93% 

5 

8% 

66% 

24% 

109 

109% 

60 

2 

138 

38 

9% 
17% 
29% 

5 
79% 
66% 
94% 

9% 
52 

7% 

3 
69% 

32% 

67% 

4?i» 

41  " 

61% 

82% 

27% 

24% 

65% 

74 

25% 

103% 

2i8 

8% 

69 

33 

80% 

% 

120 
60 
10% 

115 
43% 

92 
9% 

123% 

118% 
50% 
68% 
88% 
12% 
371s 
23% 

100% 
29 
23% 

106% 
39% 
89% 

100% 
84% 
54 
16% 
6% 
75% 

112 


Jan  31 
Jan  3 
Feb  3 
Feb  5 
Feb  7 
Jan  23 
Jan  19 
Jan  6 
Jan  25 
Feb  23 
Feb  23 
Jan  17 
Feb  1 
Jan  17 
Jan  24 
Jan  24 
Jan  3 
Jan  2 
Jan  24 
Jan  23 
Jan  4 
Jan  2 
Jan  4 

Jan  4 
Jan  8 
Jan  17 
Feb  23 
Feb  1 
Jan  10 
Jan  2 
Jan  29 
Jan  5 
Jan  16 
Jan  17 
Jan  17 
Jan  5 
Jan  2 
Jan  8 
Jan  24 
Feb  8 
Jan  30 
Jan  2 
Jan  2 
Jan  31 
Jan  2 
Jan  2 


Jan 

6l 

Feb21| 

Jan 

16 

Jan 

5 

Jan 

4 

Jan  111 

Jan 

2 

Jan  I7l 

Jan 

17 

Jan  16| 

Jan 

11 

Feb 

1 

Jan24| 

Jan 

8 

Feb 

I 

Jan 

2 

Jan  17 

Jan  10 

Jan  17 

Feb 

1 

Jan 

8 

Fob  I5l 

Feb 

7| 

S  per 

20% 

38% 

7% 

142 
13 
71% 

110 
89 
29% 
12% 
36% 
59 

129% 

122 
54% 
84% 
9% 
21% 
65% 

101% 

152% 

39% 

105% 

85 
108% 
38% 
65% 
124 
161% 
107% 
1.59% 
31% 
93 
56% 
98% 
105% 
11134 
30 
19% 
56% 
51% 
74% 

89 

91% 
133 
3% 

27% 

23 
153% 
120 

20% 

35% 

89% 
141% 
1 16% 

55 

34% 

22 
% 

60% 

69% 

65 

67% 

96% 
111% 

97% 
7% 
9% 
69% 
26% 
121% 
128 
637s 
2% 
144% 
43 
11% 
21% 
34% 
9  Is 
87 
88 
99% 
12% 
62% 
9% 
4% 
78 

38% 

75% 

4734 

44 

75 

88% 

30% 

29% 

72% 

81 

31  »4 

113% 
2% 
12% 
80% 
39% 
83 
% 

137 
69% 
14% 

13134 
50is 

103% 
12% 

139% 

122 
63% 
82% 
94 
20 
6OS4 
37% 

102% 
36% 
26% 

110% 
441, 

111% 

124% 
8S 
60% 
20% 
7% 
94% 

118 


share 
Jan  4 
Jan  4 
Feb  23 
Jan  2 
Feb  16 
Feb  14 
Feb  15 
Feb  21 
Feb  9 
Feb  16 
Feb  15 
Feb  15 
Jan  4 
Fob  9 
Jan  11 
Feb  14 
Feb  19 
Jan  5 
Feb  19 

Feb  20 
Feb  14 
Feb  13 
Feb  9 
Feb  13 
Jan  3 
Feb  14 
Feb  13 
Jan  5 
Feb  13 
Feb  2 
Feb  9 
Feb  19 
Jan  16 
Feb  18 
Jan  31 
Feb  23 
Jan  3 
Feb  15 
Feb  16 
Feb  16 
Feb  23 
Feb  21 


PER  SHARE 

Range  for  Previous 
Year  1922. 


Lovoest 


$  per  share 
15%  Nov 
33%  Nov 

4%  Jan 
126  June 
10%  Deo 
58  Jan 
78  Jan 
72  Jan 
24%  Dec 

g%  Jan 
28   Nov 


48 
102 
112 

44 

82 


Nov 

Jan 

Jan 

Sept 

Jan 

334  Jan 

5%  Jan 

43%  Jan 


86% 
109% 

30% 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

43 

43 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


Feb  13 
Feb  23 
Jan  12 
Feb  14 
Feb  16 
Feb  16 
Jan  10 
Jan  18 
Feb  14 
Jan  12 
Jan  23 
Feb  16 
Jan  4 
Feb  16 
Jan  3 
Jan  2 
Jan  2 
Jan  12 
Jan  20 
Feb  14 
Feb  15 
.Ian  2 
Feb  9 

Feb  13 
Jan  18 
Jan  6 
Fob  15 
Feb  20 
Jan  9 
Feb  7 
Jan  19 
Jan  25 
Jan  2 
Jan  2 
Feb  14 
Jan  4 
Fob  18 
Feb  16 
Feb  9 
Feb  16 
Feb  16 
Feb  20 
Feb  23 
Feb  19 
Feb  21 
Jan  16 


75 

Jan 

76 

Jao 

99 

Jaa 

1% 

Dec 

19% 

Dec 

15 

Dec 

117 

Dec 

113 

Jan 

13% 

Feb 

9% 

Jan 

68 

Jan 

93% 

Jan 

104 

Jan 

40 

Jan 

19% 

Jan 

17 

Nov 

% 

Dec 

33 

Apr 

30 

July 

51 

Jan 

65% 

Jan 

90%  Marl 

104 

Jan! 

HlghM 

S  p«r  shart 

30%  May 

61  May 

7%  Aug 

162  Oct 
17%  Apr 
74»4  Sept 

122  Sept 
95%  Aug 
50%  June 
14  July 
42%  Oct 
64%  Oct 

13634  Oct 

122%  Deo 
53%   Dec 

129       Oct 

87«    Oct 

24%  May 

87%  May 

104%    Oct 

159     Sept 

46%  Sept 

108%    Oct 

85%  Aug 

112      Aug 

47     May 

71       Jan 

133%  May 

169%  Sept 

108%    Oct 

165%  Sept 

33%  Nov 

93%  Sept 

55%    Oct 

95       Jan 

105       Oct 

111%  Deo 

55%  Sept 

21      Sept 

57     Sept 

57     May 

707$  Deo 


Feb  14 
Feb  14 
Feb  23 
Feb  7 
Feb  16 
Feb  9 
Feb  19 
Feb  21 
Feb  9 
Jan  3 
Feb  15 
Feb  15 
Feb  6 
Jan  15 
Feb  21 
Jan  3 
Feb  17 
Feb  20 
Jan  26 
Feb  7 
Feb  9 
Jan  31 
Feb  19 

Feb  15' 
Jan  19 
Feb  0 
Feb  19. 
Fob  17| 
Feb  15 
Fcb2ll 
Feb  13 
Feb  13 
Feb  13 
Feb  15' 
Feb  21 
Feb  23 
Feb  23 
Jan  4i 
Fob  23 
Feb  17 
Feb  21 
Feb  21 
Jan  2 
Feb  20 
Jan  2 
Jun    3 


88 

91% 

135% 

5% 

43% 

31% 
1575 
119% 

22% 

40% 

01 
14234 
118 

87% 

66% 

39 
1% 

85 

53% 

79 

82% 
106 
116% 


Got 

Oct 

May 

Apr 

May 

May 

Oct 

Deo 

-May 

Sept 

Sept 

Oct 

Oct 

Sept 

Apr 

Apr 

Mar 

Sept 

Dec 

May 

May 

Nov 

June 


04     Nov 

4     Nov 

8%  Jan 
68  Mar 
19%  Mar 
100  Jan 
70  Jan 
42       Jan 

1%  June 

113%    Jan 

28%   Jan 

5%  Mar 
16  Nov 
20%    Jan 

6%  Dec 
68  Jan 
43%  Jan 
83      Jan 

5%  Feb 
50%  Nov 

6%  Dec 


101       Oc 
10%  Aag 
15     Sept 
76»4   Apr 
39     Sept 

124°i  Aug 

124%  Nov 

647t  Sept 

5%  June 

147  Deo 
63  Oct 
10%  Dec 
34  Feb 
35%  Oct 
15%  Apr 
86%  Sept 
717g  Jan 
98%  Apr 
11%  May 
66%  June 


0"4 

3 

Mar 

9%  June 

68 

Feb 

93%  Aug 

29% 

Jan 

44%  Sep( 

63% 

Jan 

82%  Sept 

32% 

Jan 

46%  Deo 

34 

Feb 

63%  June 

47»4 

Jan 

79%    Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

29%  Nov 

22%  Nov 

33%  June 

43 

Jan 

70%   Deo 

41 

Jan 

82%   Oct 

24 

Jan 

37     May 

63% 

Jan 

114%  Sept 

1% 

Jan 

534  June 

6 

Feb 

21     June 

55% 

Jan 

7934   Apr 

18% 

Feb 

42%    Oct 

47 

Feb 

87%  Nov 

% 

Feb 

2%  Mar 

85% 

Jan 

14.5%  Sept 

5778 

Deo 

62%  Dec 

9 

July 

15%   Apr 

46% 

Jan 

115%  Deo 

66 

Jan 

S3<t  Aug 

11% 

Dec 

18%   Deo 

9lit. 

Jan 

134*4    Oct 

Ill 

Jan 

122*4  Nov 

31% 

Jan 

64      Deo 

62% 

Feb 

98%  Sept 

80 

Jan 

100     Sept 

8% 

Jan 

19%  Mar 

15% 

Jan 

417»  July 

14% 

Jan 

28     Aug 

78% 

Jan 

102%  Dec 

23% 

Nov 

65%    Apr 

1,5% 

Jan 

25%  Sept 

100% 

Jan 

118%  Aug 

18% 

Jan 

46%  Nov 

70 

July 

90%  Dec 

105 

Dec 

169%  Nov 

80 

June 

90%  Sept 

40%  June 

683i(   Deo 

14% 

Jan 

24%  Deo 

2% 

Jan 

1 1  %  June 

76% 

Jan 

94%  Deo 

104 

Jan 

119      Dec 

*  Bid  and  asked  pricee;  00  aalea  on  this  day.    d  Ex-<IU>  and  rights.    «  Assesamont  paid.    zEx-rlghts.    zEx-dlv.    (  Ex-900%  stock  div.    t  Par  value  f  10  per  sliare. 
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BlOB   AND  LOW   SALS  PRICK~PKR   SHARK,   NOT  PER  CUNT. 


BotvtiUiy,    <    Mntulnii.         TufXtnv.     ,  U'«(fB«»(tfJ|/ 
Feb.  17.  Feb.  10.  Feb. 20.  Feb. 21 


S  per  share 
•27'2     281; 


8!)l2 
•9!) 

•71l 


901: 

5514 
7>.i 


IBS' I  1097g 
gOSij     99'^ 


1558 
20»s 
6918 
47.18 
•7714 
901.1 
•109 


211s 
70'8 
4S 
79 
90ii 
110 


180U  1801. 
Ill;     III3 

ir>is    ir.u 

•8.-!        S(i 


$  ver  share 


27I'' 

SSl« 
•97 

II 

541.1 
71. 
IfiS 


81 
89 
9S1- 

nu 
57 
712 

171 


loou  10112 

1.51*8     l.V« 


201.1 
•O.SOg 

48.18 
•70 

91 

•109 

ISfi 

llSo 

I5I4 

84 


1 

70 

4934 

SO 

911; 
110 
187 

111. 

151. 

84 


$  per 

271. 

88" 

97 
•10 

50 

*7»i 
172 
lOlig 

153.1 

2OI1 

701. 

4fl».i 
♦70 

92 
110 
1S,5».| 

111. 

151.1 
•84Sj 


84I4 
•98 
•47 

IOI2 
5"8 
•37 
•89 

2878 

121" 
29  " 
13 
921. 

168 
9214 
21»4 

'70 

7478 

2918 
26 

51s 
Ifil; 

7 
391. 

•91. 
•381. 

391 1 

24I4 

96 
•II3I2 

11 

43I2 

16 
•76 

53I4 
•7018 

171. 

5OI4 
1. 

191? 
•70 

545s 

2 

431s 

iOl'4 

5378 

•106 
112 
4134 
9f's 
•2371. 
•84 
•291. 
•215 
116-14 

68 

2034 

107s 
•55 
17234 
117 
•691. 

733; 

96 

90 
•671. 

35 
•561,! 
•85 

571s 
45I2 
3934 
ni2 
29* 
.59  f 
48I4 
16ls 
7334 
18.14 
•240 
«95 
1878 
18 
291s 
IIU 
30 
7134 
24I4 
22l'> 
12.'>4 

•26 

104 

•98 
16 
421. 
•123 
•64 
*U4 
6878 
1303s 
•1131. 
163j 
371. 
50^8 
25 
50 
115 

47Vs 

•2812 

10 

•9 

234 
*5l» 
2084 
•148 


84I4 
99 
48 
101; 

6 
37I; 
90 
29 
127s 
29 
1318 

937s 

1^ 

921. 

2134 

731. 

757s 

29I4 

261. 

534 

1534 

7 

40I4 

97s 

39 

391. 

26»4 

96 
115 

11 

431 

I6I4 

78 

53I4 

72 

1734 

51 
1 

20 

75 

545s 

1081. 

2 

43I4 
10134 

541. 

107 
1121. 

423, 
97s 
240 

86 

297s 
220 
1163.t 

70 

21 

11 

58 
17434 
117 

7034 

747s 

96 

90 

6SI4 

35I2 

58 

87 


8414 

841. 

•84 

981. 

981. 

98 

47 

47 

4634 

103s 

107s 

1078 

5»4 

fi 

5^i 

.371s 

37 14 

37I2 

891. 

S91. 

8SI2 

29 

2958 

291; 

121. 

I3I1 

I3I4 

29I2 

2934 

30 

121; 

1234 

•12.'8 

92I2 

9"i7s 

941. 

134 

15.1 

•K-S 

911. 

91  ir 

91 

2II4 

•>•> 

2II4 

*72 

73 

•5934 

7334 

75 

73 12 

293s 

297, 

291. 

26 

2(> 

25 

53s 

534 

5I4 

l,53t 

1534 

•15 

*6li. 

7I4 

•61s 

4038 

41% 

41 

•91. 
•37I2 

39ls 

251. 

95 
1141. 

11 

431s 

16 
•75 

.53I4 

7II4 

171. 

50 
1 

1934 
•70 
551.' 
108 
17s 
43 
•101 
537s 

•IC5 
•llU. 
42I4 
938 
•2371. 
86 
*29 
*210 
•11614 
673s 
201. 
1078 
*55 
17034 
•114 
*69l4 
72 
96 
•SSlj 
68I2 
34% 
56 
•85 


97s 
38 
391. 
2634 
95 
1141 
11 

43.3s 
I6I4 
78 
54 
7II4 
1-7$ 

51  Is 

1 

20I4 

74 

567s 

IOSI4 

21s 

43I4 
102 

553;) 

107 
112 

43I4 
934 
240 

86 

2978 
219I2 
11684 

6884 

207s 

11 

58 
172 
119 

7OI2 

74I4 

96 

90 

69 

351.1 

57I2 

87 


share 
277s 
89 
981. 
1178 
5(>l2 
778 
181 
101  Is 

157s 

21 

7178 
4738 
79 
92  Is 

110 

ISOl. 
III2 
I.5I2 
8534 

.841 
98 
4678 
1078 

57s 

371 

881 

3OI4 

141 

30 

1278 

96 

13. 

91 

221j 

721. 

747s 

30 

26 

5I2 
I5I2 

7I4 
41.34 


571s 

•57 

5778 

46 

46I4 

47 

41 

407s 

42 

13 

131. 

1334 

30 

29 

30 

59 

5734 

591. 

48I4 

4834 

4834 

1634 

16 

161? 

7434 

731. 

75 

I9I4 

1834 

19 

290 

♦240 

290 

105 

•95 

105 

I9I2 

1834 

191. 

183s 

18 

181r 

29I2 

2E1' 

297s 

111. 

III4 

111. 

3OI4 

2958 

30is 

717s 

•71 

72 

241. 

2334 

2434 

23Vs 

22I4 

23I4 

131s 

13 

I3I2 

27 

•26 

27 

104 

104 

1041. 

99 

1734 

433s 
124 

641. 
1'2 

69I4 
I3II4 
114 

17I8 

37I2 

5078 

25 

50 
II7I4 

48 

29 

10 
93i 
234 
6I4 

2034 
151 


•98 
17 

4234 

123 

•64 
*Vi 
6834 

130I4 

114 

161- 

37 

SOls 
•24 

50l8 
112 

48 

29 
•10 

•8I2 
234 

•5I2 

2OI2 
1471s 


99 

1818: 

4314 

12414 

6412 

134 

6978 

13012 

114 

171s 

371) 

5OI2 

2534 

5018 

11514 

48 

29 

101. 

9I2 

27s 

6I4 

2078 
147.18 


934 
3814 

39 
261s 
95I4 
•1141. 
101. 
4212 
1578 
*75 
53 
71 
I7I2 
50 

lo 

20  ■ 
*70 

561. 

IO8I2 

I'S 

43 
102 

533j 

'105 
II2I2 
4234 
93s 
*237l2 
8512 
•29 
•210 
•1161.1 
67I2 
20 
107s 
•55 
I72I2 
•115 
70 
72.'is 
96 
*881. 
67 
341. 
56 
*84 

57 

46^8 

411. 
•13 

2918 

59 

4778 

16 

74I2 

181. 
*250 
*95 

I8I4 
*17h 

29-'s 

llU 
2912 

70 
2353 
2178 
1338 
26 
104 

•98 

17 

4258 

*12C 

65 

I'S 
68i8 
•130 
114 

1634 
*35i2 
497s 
*24 
•50 
1131s 
47.34 
*27l2 
*10 
9 

234 
*5l2 
2OI4 
150 


11 

3934 
39-38 
261s 
961. 
115 
101 
421 
I6I4 
78 
54 
71 
177s 
507s 

I. 

20.38 

74 

5734 
1081 
2 

43I4 
102 

547? 

107 

11478 

43I4 

9.38 

240 
851 
30 

219I2 

11634 

79 

2OI4 

1078 

60 
I72I2 
119 

70 

73I2 

96 

90 

6712 

3478 

57 

86I4 

57 

4634 

42 

14 

31 

59I4 

4778 

16 

7434 

18.'^ 
280 
105 

I8I2 

18 

30 

1112 

2934 

70 

24 

2258 

14 

26 
104    , 

99 

17is 

431s 
124 

66 
13s 

69I2 
I3II4 
114 

17 

37I2 

5OI4 

26 

55 
114 

48 

291. 

IOI2 
9 

27s 
6I4 

2034 
150 


$  per 

28 
87 

9558 

•III4 

50 
738 
181 
101 

1,534 

20.38 
•091. 

4«78 

79 

92I4 
•109 
1.S5 

lUs 

15 

813, 

841. 
981; 
47 
1078 
5.I4 
371. 
•87 
29I2 

13^8 

30 

•12.18 

93I4 

•168 

91 
21l2 
73 
72I2 
291. 
2534 
5I4 
I5I4 
*6l8 
407g 

IOI2 

39 

39I8 
*25is 

96 
•  11412 

10 

4II2 

151. 
•75 

535s 

71 

17."is 

50 
I. 

2OI4 

74 

57I2 

108.38 

17s 

4338 

10134 
541. 

*105 
114 
421. 
9U 
237I2 
85I2 
291. 
•200 
•II6I2 
68I4 
195s 
1078 
*55 
*172 
•115 
*69l4 
73 
*95 
89 
6778 
341. 
57 
86 

57 

4534 

4158 

I3I2 

31 

58 

4734 

1534 

74I4 

1834 

■240 

*95 
1858 
I7I2 
2978 

llU 

2912 

•69 
2358 
22I4 
I3I2 

*26 

IO4I2 

•98 

15 

4278 
120 

663s 

•138 

69 
130 
114 

161. 

35 
•4758 
*23l2 
•50 
114 

4734 
*27l2 
*10 
912 

278 
*5l2 
1934 
•148 


share 

2S 

881; 

9(1 

11.3 

50 

S 

181 

101 

IOI4 

2034 

70 

4812 

79 

9278 

no 

180 1; 
111. 
1.538 

8, 

8434 
981 
47 
117 
67s 
38I4 
91 
30 
His 
301s 

1278 
951. 

134 
92 
2134 
73 
74I2 
297s 
26I4 

5I2 
I5I4 

7 

4178 

IOI2 
39 
40 
26 
96 
115 
1038 
42 
1578 
78 
5434 
71 

177s 

5II2 

I2 

213; 

7512 

5812 

IO8I2 

2 

45I2 
102 

55I2 

107 
II4I4 

43 14 

IOI2 
237I2 

87 

2978 
220 
11634 

6934 

20 

11 

57 
174 
119 

7OI2 

7334 

96 

89 

68 

35 

57I2 

86I2 

5778 

4612 

42 

1538 

3134 

58 

48 

16 

75I2 

1834 

280 

105 
1834 
1734 
3OI2 
1134 
2934 
70 
2334 
23 
1334 
27 

10478 

99 

16 

43I2 
124 

67I4 
II2 

6934 
130 
114 

17 

37 

50 

2534 

55 
117 

48 

29I2 

IOI2 
9I2 
3 
6I4 

20I2 
1.50 


Thuriini/, 
Feb.  22. 


J  per  share 


FrMau. 
Feb.  2:i. 


Stock 
Exchange 

Closed ; 
Washing- 
ton's 
Birthday 


$  per 

2S1. 

87 

051. 

•8 

5412 

•8 
184 
101 

1534 

201.1 

097g 

40 14 
•70 

92 
•109 
185 
•Ills 

15 

841. 

•84 

98 
♦46 

ll's 
684 

37 
•88 

29 

131. 

3OI4 

1278 

891. 
184 

911. 

21 
♦69.34 

72.34 

291. 

26 

5 

•15 

•6l8 

4012 

IOI2 

3878 

39 

25I4 

94I2 
♦II4I2 

10 

4112 

1518 
•75 

5334 

71 

171. 

50 
I. 

21  ' 

741. 

.5612 
109 
I's 

45 
•101 

54 

*105 
111 

4134 
934 
•230 
87 
*29l2 
*210 
*116l4 
6658 
1958 
♦1078 
♦55 
♦171 
117 
♦691s 
7218 
♦95 
8878 

6714 
3412 

57 
87 

♦S8I4 
46 
41 
15 
3OI2 
58 
4734 
1578 
74I2 
I8I2 
♦250 

♦95 
1738 
I6I2 
295g 
113s 
2918 
69 
23I2 
2234 
1278 

♦26 

103 

♦97 
15 
42 
♦I2OI4 
•65 
138 
6884 
12934 
♦112 
I6I2 
36 
4978 

♦2312 

♦5014 

11614 

4734 

*27l2 
♦10 
9 

284 

♦5I2 

I912 

•14612 


share 
291. 
871 
9558 
12 
55 
8I4 

185 

101 
10 
20.1s 
6978 
47 
80 
02 

111 

I86I2 
111 
15ls 
841 

841 
98 
47I2 
111. 
71s 
37 
91 

2938 

14 

3OI2 

13 

92 

184 
9318 
2134 
73 
74 
29.'>s 
26 14 

5I4 
151 

7 
41I2 

IOI2 

3978 
391 
2534 
95 
115 
IOI2 
42 
15-5s 
7734 
55 
71 
1784 
501 

5 

2184 

7514 
5714 

109 
2 

4578 
104 
5434 

108 
112 

4278 

lO'is 
235 

87 

2978 
2191. 
116.34 

68I2 

1978 

11 

56 
17212 
117 

70 

73I4 

96 

8878 

6712 
3512 

6278 
8712 

5812 

46 

415s 

15 

3II2 

58 

4778 

16 

7534 

I8I2 

290 

105 
1834 
I7I2 
3OI4 
1134 
29I2 
7178 
237s 
2318 
13-58 
27 

104 

99 

151. 

431s 
125 

66I2 
Ms 

69I4 
130 
113 

1678 

36 

4978 

26 

54 
119 

48 

29I2 

IOI2 
9 

27s 
61. 

I9I2 
1491. 


SaUi 

fnr 

the 

Week. 

Shares 
1.000 
7.200 
1,100 

■100 
3. .500 

600 

2.91)0 

1 .800 

11.100 

7.100 

900 
14,100 

100 
3,300 


STOOK8 

NKW    YOUK   STOCK 

KXCUANQIC 


4,. 500 

1.100 

109.100 

600 

1,20(1 

000 

400 

3.700 

21.500 

2.. 500 

100 

7.400 

6.,S00 

2.100 

2.600 

29,100 

1.200 

2,000 

l.,500 

100 

11,200 

15,800 

4,700 

13,000 

1,600 

100 

23,200 

1,200 
1,700 
7.400 
8,500 
1,000 
100 
1,900 
3.000 
9,000 


6,000 

400 

22,600 

23.300 

4.900 

20,400 

1,400 

13,230 

80 

3.600 

8.900 

700 

31.500 


2,700 

83.700 

10,300 

100 

1.000 

400 


100 

19.000 

12.400 

1.200 


900 

200 

100 

5,400 

300 

300 

1.200 

4,700 

4,400 

600 

400 
3,600 

33,900 
1..500 
5, .300 
1,700 
1.600 
5.800 

11,500 
2.500 


9.600 

2.900 

13.200 

32,600 

5.500 

2.100 

13.600 

13,700 

83,600 

200 

1.500 


4.900 

29,800 

200 

1.400 

200 

6.700 

1.600 

500 

10.700 

2.000 

1,800 

100 

200 

40,200 

4,400 

100 

200 

500 

12,600 


3,900 
300 


PKR  SHARK 
Ranoe  since  Jan.  I  1933. 
On  basis  0/  lOO-share  tots 


iMwesl 


InduK.  &  Mlacell.  (Con.)    Par 

RxciiaiiRo  liiiffol No  par 

I'uiiiouM  I'liiyor.i-Lniiky.Wo  par 

Uo     profurrod  (8%) 100 

F(!(1i<ral  MInluK  A  flmoltlnft  100 

Do     prof 100 

Fifth  Avoniio  Bus No  par 

FlHtiiir  Body  (;orp No  pur 

KlHhor  Mody  Ohio,  prof 100 

I'lHk  Rubbor No  V< 

Frecport  ToxaoCo No  par 

Clcn  Am  Tunk  Cor No  par 

Ocnornl  Aapbalt 100 

Do     prof 100 

aenorul  CiRar,  Ino 100 

Debenture  pref 100; 

Conorol  Klectrlo I00| 

Spei-lal 10 

(leuurul  Motors  Corp..yvo  par] 

Do     prcf lOOl 

Do     Dob  stock  (6%)...  1  or, 
Do     Deb  Block  (7%). ..10(1 

Olmbol  Bro.s No  pai 

'.llddenCo.-    No  pai 

Goldwyn  Pictures No  par 

Qoodrlch  Co  iB  F) No  pai 

Do     prof 10( 

Qranby  Cons  M,  8m  A  Powl0(' 

Qray  A  Davis  Ino No  pai 

Orerno  Can.'iDoa  Copper..  lOd 

Guantanamo  Sugar No  pai 

Gulf  .States  Steel  tr  ctfa...lOC 
Rnrhlshaw  Kleo  Cab..A^o  pm 

Hartman  Corp 100 

HoiiUee   ManuIuctLrlnK lOii 

Home.stake  Mining 100 

Hoi'ston  Oil  of  Texaa 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

ludlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Intornat  Agrlcul  Corp 100 

Do     pref ...100 

International  <_eiijeiit..A'o  par 

Inter  CombusEng No  par 

intornat  Harvester  (nw)..  100 

Do     pref  {new) 100 

Jnt  Mercantile  Marine 100 

Do    prof - 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    atam  ped  prel 1 00 

Invincible  Oil  Corp.. SO 

Iron  Products  Corp No  par 

Island  Oil  A  Transp  v  t  c. .  10 
Jewel  Tea.  Inc.. 100 

Do    pref 100 

./ones  Bros  Tea.  Tno 100 

Jones  &  Laughlln  St.  pref.  .100 

Kansas  &  Gulf 10 

Kayser  (J)  Co.  (new).. No  par 

lat  preferred  (new) . .  No  par 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Inc.. 100 

Kennecott  Copper No  pa? 

Keystone  Tire  4  Rubber..   10 

Kreage  (S  3)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  pa? 

Liggett  A  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempctfsJVo  par 

Loew's  Incorporated No  pa? 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

I.orlUard  (P) 100 

Mackay  Companies. 100 

Do    pref 100 

Mack  Trucks,  Ine No  par 

Do     1st  pref 100 

Do    2d  pref 100 

Macy No  par 

Malllnson  (H  R)  A  Co..A'o  pa? 
Manatl  Sugar 100 

Preferred.- 100 

Manhattan  Eleo  Supply  No  par 

Manhattan  Shirt 25 

Marland  Oil No  par 

Marlln-Rockvpell No  par 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works..   50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..N0  par 
May  Department  Stores..  100 

Mclntyre  Por  Mines 

Mexican  Petroleum 100 

Preferred ..100 

Me.Klcan  Seaboard  Oil.. No  par 

Voting  trust  ctfs 

Miami  Copper 5 

Middle  States  on  Corp 10 

Mldvale  Steel  A  Ordnance.  50 

Montana  Power 100 

MontWard&ColIlaCorp..    10 

Moon  Motors No  par 

Mother  Lode  Coalition. A^o  par 

MullInF  Body.    No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

National  Acme 50 

National  Biscuit 10(i 

Do    pref 100 

National  Cloak  *  Suit 100 

Nat  Conduit  A  Cable.. ATo  ra' 

Nat  Enam'g  A  Stamp'g 100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new)...Vo  par 

Class  A No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co 50 

Do     pref 50 

Nova  Scotia  Steel  A  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blow No  pa? 

Oklahoma  Prod  A  Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otla  Elevator 100 


S  per 
20 
82.14 
947, 
8-14 
44 
7-l« 

150 
0618 
I3I4 
1878 
06 
4II2 
70 
81*8 

IO4I2 

179 
Ills 
1318 
8334 

831;. 
9078 
41 
10 

478 
34 
84 
23 
11 
23ig 

Oh 
78 

1'4 
83I2 
1878 
75 
69I4 
25-14 
22-^8 

4I4 
13 

534 
33 

7I4 

31 

34I2 

24 

8734 
115 
8-58 

37I2 

14 

6934 

491. 

69-34 

I414 

4II2 
I4 

1758 

69I4 

50 
10738 
II2 

40 
100 

4684 

10234 

101 
35 
8-l8 

183 
83 
2758 

208 

116 
583s 
I8I4 
IOI4 
5178 

161U 

105 
69- 
5818 
92I2 
84 
6118 
3418 
43I2 
82 

51  Is 

43 14 

27I4 

9I2 

2712 
4978 

4334 
1412 

67-5s 
1758 
270 


share 
Jitn  4 
Jan  19 
Jan  10 
Jan  2.1 
Jan  23 
Jan  17 
Feb  I 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan  10 
F(-l>21 
Jan  17 
Jan  20 

Jan  9 
Jan  10 
Jan  3 
Jan  18 
Jan  2 
Jan  4 
Jan  3 
Jan  25 
Jan  23 
Feb  1 
Jan  5 
Jan  10 
Jan  2 
Jan  4 
Jan  8 
Jan  3 1 
Jan  10 
Jan  10 
Jan  11 
Jan  29 
Jan  3 
Jan  24 
Jan  18 

Jan  4 
Jan  22 
Jan  2 
Feb  3 
Jan  17 
Jan  25 
Jan  13 
Jan  29 
Jan  2 
Jan  4 
Jan  22 
Feb  3 
Jan  17 
Jan  17 
Jan  2 
Jan  24 
Jan  29 
Jan  17 
Jan  29 
Jan  2 
Jan  8 
Jan  29 
Jan  4 

Jan  2 
Jan  23 
Jan  18 
Jan  17 
Jan  10 
Jan  10 
Jan  16 
Jan  25 
Jan  15 
Jan  17 
Jan  17 
Jap  15 
Jan  4 
Jan 
Jan  22 
Jan  16 
Jan  2 
Jan  3 
Jan  3 
Jan  8 
Jan  24 
Jan  17 
Feb  3 

Jan  3 

Feb  2 

Jan  6 

Feb  1 
Jan  31 

Jan  2 

Feb  2 

Feb  1 

Jan  5 

Feb  1 

Feb  8 


Highest 


I6I4  Jan  12 
15i8  Jan  17 
2684  Feb  1 
11  Jan  24 
27  Feb  1 
651?  Jan  24 
2058  Jan  17 
1734  Jan  17 
11  Jan  2 
22  Jan  24 
7518  Jan    2 

99 
11 
38 
12034 
60 
1 
65I4 
12312 
II2I4 
1418 
2658 
46 
2II2 
46 
lOOi' 
4412 
27 
9l8 
6I2 
178 
5 
1712 
144 


11 

3978 
4078 
26.I4 
9812 
II6I4 
H-''8 
47 
I6I4 
7834 
5558 
751s 
1778 
5II2 

2134 
77I2 
5812 

109 
3I2 
4578 

103 
5458 

108 
11478 

43I4 

IOI2 
247I2 

87 

3078 
22284 
11818 

72I4 

21 

1184 

6II4 

17858 
121 

7OI2 

7478 

96 

90 

7II2 

40 

6278 

87I2 

5812 
4778 
42 

1518 

3184 

62 
54I2 
I7-I4 
78-18 
1958 
293 


Feb  20 
Feb  23 
Feb  13 
Feb  19 
Feb  7 
Jan  4 
Feb  14 
Jan  5 
Feb  16 
Feb  14 
Jan  15 
Jan  5 
Feb  21 
Feb  21 
Jan  17 
Feb  23 
Jan  2 
Feb  21 
Feb  23 
Jan  12 
Feb  23 
Jan  8 
Feb  16 

Jan  18 
Feb  20 
Feb  21 
Feb  21 
Feb  16 
Feb  21 
Feb  9 
Feb  9 
Jan  8 
Feb  13 
Feb  15 
Jan  5 
Jan  13 
Feb  9 
Feb  6 
Feb  16 
Feb  17 
Feb  19 
Feb  17 
Jan  20 
Jan  2 
Feb  23 
Feb  23 

Feb  16 
Jan  5 
Feb  20 
Feb  21 
Feb  21 
Feb  14 
Jan  4 
Jan  4 
Jan  13 
Feb  14 
Jan   2 


PKR  HHAR8 

Rangt  for  Previous 

Year  1U22. 


Feb  19 
Feb  17 
Feb  23 
Jan  12 
Feb  16 
Feb  10 
Feb  13 1 
Feb  14 
Feb  20 
Feb  9 
Jan  12' 


Jan   2 

Jan  30 

Jan    5 

Jan  15 

Jan  17 

Jan  25 

Jan    9 

Jan  25 

Jan    3 

Jan  29 

Jan    2 

Jan    9 

Jan  16 

Jan  31 

Jan  16 

Jan  17 

Jan  10 

Jan    5 

Jan    2 

Jan    2 

Jan    6 

Jan    5 

Jan  24 

1912 

1838 
3OI2 
I2I4 
303g 

7212 

26 
24I2 
14 
27I2 
II4I2 

10184  Jan  17 
1818  Feb  19 
4312  Feb  21 

125      Feb    2 

6714  Feb  21 

lis  Jan    4 

7014  Feb  15 

I3314  Feb  14 

114  Jan  4 
17is  Feb  19 
39I2  Feb  13 
51 12  Feb  13 
2514  Feb  16 
50i8  Feb  19 

119  Feb  15' 
4812  Feb  14 
2934  Feb  13 
lOis  Feb  9 
lOis  Jan  29 
318  Feb  8 
512  Jan  141 
2114  Feb  16 

153     Feb  16' 


Uneesi 

t  per  share 

2flii  l>w 

7.51a  Jan 

9 Hi  Jan 

9  J  nil 

37lj  Mnr 

«>4  Dec 

75  Jkh 

76  If  Jun 
IOll»  .Nov 
12'«  Jun 
45-14  Jan 
37I4  Nov 

09  Nov 
65  Mar 
94       Jun 

136  Jan 

lO'i  Oct 

8>t  Jun 

69  Jan 

67"4  Mar 

79 14  Mar 

381s    Oct 

'.)»4  .Vov 

434   Dec 

2Sii  Nov 

7!Hj  Nov 

22      Nov 

8      Nov 

22      Nov 

7      Feb 

447s    Jan 

34    Jan 

8OI4  July 

16       Jan 

55      Jan 

6 1 '4  Nov 

1913  AtlK 

107a    Jan 

31a  Feb 

314    Jan 

5       Jan 

31      Nov 

558  Dec 

2.M»  Nov 

26       Jan 

2018  June 

7988    Jan 

10512   Feb 

8I4   Dec 

4168   Deo 

III4    Jan 

60      Jan 

431J  Mar 

69      Mar 

12i8  July 

24      Jan 

I4  Nov 

10  Jan 
38ii  Jan 
341J  Feb 

IO712  Dec 

Hj  Dec 

34     May 

94     May 

34I4    Jan 


90lj 

61 

25lt 
484 
110 

43 

24I4 
I53I4 
108 

52 

1058 
9 

36 
I47I4 

72 

67 

251| 

68 

64 

59 

I5I2 

3OI4 

73I4 

41 
32 
226g 

Slj 
20U 
22 
4114 
11 

6512 
10^8 
10634 
79I4 
15 
12 
25 
11 

2618 
63 
12 
13 

9-18 
I7I4 
70 

IOII2 
912 
3678 
II3IJ 
26 
1 
3O84 
85 
108 
1318 
2418 
45I8 
20 
48 
4418 
38 
2O84 
8 
5 

1»4 
4I2 
1288 
116 


Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mai 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Deo 
Jan 
Feb 
Aug  J 
Novi 
Dec 
Dec 

Augl 
N'ovl 
Dec 
Jan 
Jan 
Dec 
Jun 
Jac 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Dec 
Jan 
Jan 
Jan 


Highest 

t  per  share 

31 1|    Oct 

107      8«pt 

107««  Bwt 

IfWt  May 

02*4  8ept 

lOf-a   Doo 

2 1 H       Dao 

10314  June 

lUit   Apr 

2714    Oot 

80       Oct 

73«4  July 

III      July 

>i3»4   Deo 

109       Oot 

100      Deo 

12      Sept 

I6I4  July 

86     Sopt 

96 14  ()(-' 
100  Sept 
45'8  Oct 
I8I4  June 
8I2  Oct 
447t  May 
91  Apr 
36  May 
1978  May 
345s  May 
145,  Mar 
947|  Oct 
378  Mar 
103  Mar 
2H<4  Sept 
82  Nov 
91-I4  Oot 
26-is  Dec 
2i>i8  Deo 
I418  June 
1.534  Deo 
1158  June 
45    JuDe 


MaT 

Mar 

May 

Sept 

Aug 

Sept 

May 

May 

Apr 

Jan 

Oct 

Sept 

Apr 

Oot 

Jan 

May 

Deo 

Sept 

Deo 

Jan 

Aug 

June 

May 

May 
Deo 

May 

May 

Nov 

Aug 
Mar 
Oct 
Nov 
May 
Sept 
May 
Sept 
Sept 
Dec 
Nov 
Sept 
Deo 
Sept 
Dec 
Aug 
Mar 
Sept 


11<4 
43  ig 

3834 

3OI2 
11578 
119 

27I2 

8738 

1934 

85 

6378 

801j 

2OI4 

6318 
3 

22l2 

7638 

5778 

109-18 

7I2 

4858 
IO6I2 

5334 

10784 
USlj 

3958 

2438 
1891* 

94I1 

35I8 
235 
123I2 

11778 
23»4 
I4I4 
6778 

180 

117 
70 
6178 
941] 
87»4 
62 
40 
62 
84I4 
6934  Apr 
68«4  Oct 
4638  June 
2638  Mar 
36 14  June 
54  Nov 
7434  May 
257s  June 

17434  Deo 
2158  Mar 

322      Deo 

108  Deo 
34ij  July 
3218  July 
SlSgMay 
16  Apr 
4514  May 
7638  Sept 
2-5»4  Aug 
1983  Dec 
I214  Dec 
34     Mar 

525     July 

108  Deo 
2114   Apr 

270      Deo 

126       Oot 

6678  Sept 

418   Apr 

6818    Oot 

I29I4   Deo 

117  Oot 
1918  June 
4158  Sept 
51I4  Oot 
46  June 
6818  June 

10';i4  Deo 
47I4  Aug 
40  Sept 
1284  Mar 
I4I4  Apr 
438  June 
938  Mar 
28       Oot 

168^    Oot 


*  Bid  and  asked  prices;  no  sales  this  day.     §  Less  than  100  shares,     a  Ex-dividend  and  rights,    s  E.x-dividend.     ♦♦  E.x-rights. 
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for  lates  during  the  week  of  »toclc«  usually  Inactttre.  aee  fourth  paite  precedintf. 


aiOB    AND    UiW    SALS   PRICB—PSR    SB  ARK.    NOT   PER    CENT. 


B'omrdnv.         Mnndivi      |     T^iftilav.      Wfdnrtday  I    Thuridav.         FHdnv. 
Feb.n.  Fed.  19.  FO). 20.  Feb. 21.  Feb. 22.  Feb. 23. 


S  per  share 

IVa  12 

4514  45»4 

»4  »* 

82  82 

•lUs  14 

4618  46*4 

14U  14<4 

82  83)s 


73 
4lj 
*12 

5I2 
92 


7378 
4<! 

131 
5»4 

92S4 


46l3  46»4 

•71  77 

60  60^8 

13  13 

•32  33 
51:       SSg 


•411) 
5812 
67 

•99 
4318 

131 
•113 

6778 

•92 

5158 
lOO'j 
I3OI2 

5612 

3II4 
•99 
116 
•335j 

I5I4 

42 
•104 
•871i 

31 

575s 

9313 

22I2 

58% 

•II6I2 

5438 

I9I2 

4I2 

•2334 

89I3 

113 

lll2 

•934 


43 

59 

67io 
100 

4314 
131 
II4I4 

67^8 

95 

6178 
10112 


$  per  share 

llSg     1178 

4518    46I4 

'4 

8134 


»4 

8134 


•III2  13 

45  4612 

1418  14'8 

SO'j  8278 

7H4  74 
4lj       5 

•I2I2  13 
5I4       5-i8 

•921.  93 

45I2  463, 

•70  77 

59'2  60'. 

12=3  1318 

3II2  32I4 

512      5H 


S  per  share 

11^8  117s 

453g  4578 

h  1 

81  81 

•HI4  13 

453g  46 

1418  I4I4 

8OI4  81 '2 

71*8  72''8 

•45,  5 

125s  131. 


5l8 
92 


51 
9234 


Mlij 

59 

6612 
•99 

43I4 
•129 
114 

6634 
•92 

51 
101 


I3II2I    130 
575s!      5658 


31 84 
100 
116 

3412 

151. 

4278 


3] 

981. 
116 
34I4 
lot. 
42 1« 


105    [•104 


90 

311. 

5814 

9334 

221. 

59" 
118 

5434 

20 
4I2 

24 14 

89Ss 
113 

1134 

10 


1534 

35 

III2 

S0l8 
•73 
•58 

2534 
•95 
*85l2 

59«4 

41  ig 

11712 

IOOI4 

6234 

•108 

*94l2 

6858 

11912 

II3I2 

I2I2 

6 

•3OI2 

•2I4 

I2I2 

5078 

61  ig 

2378 

13438 

3834 

56 
83 
I212 
69b 


1678 
3558 

1214 

50ig 

81 

60 

2684 

97 

86 

60 

4134 
II712 
104 

6378 
114 

95'4 

6912 
I2OI2 
1I3I2 

13 
6 

32I2 
21. 

1234 

6178 

61'2 

2434 

13438 

39I4 

5638 
8418 
13 
6934 


•88 
3OI4 
571. 

9334 

225s 

5812 

•1161. 

5378 

2014 

4l8 

2312 

8918 
•111 
III2 
10 


42 

f.2l2 

6734 
100 

4338 
131 
114 

6634 

94 

5178 
1031 1 

13134 

571. 

311. 

9914 

116 
3438 
IOI4 
43I2 

105 
8912 
3138 
58 

9378 

2312 

5938 
118 

55I8 

2138 
5 

24 

9OI2 
120 

1178 

IOI2 


4458  45 

•70  77 

S8I4  6034 

1234  13 

3II2  3134 

5I4  51. 


•'« 

'4 

83 

83 

•110 

112 

•36 

361. 

83ii 

83 1^ 

•46I4 

47 

I69I4 

170 

7738 

787r 

3178 

31's 

•7134 

72 

47, 

47r 

22I2 

2234 

6912 

705s 

98 

98 

93 

9338 

605g 

61 

•IO2I2  103 

40 

41 

•45I2 

4612 

107'4 

1077, 

I2OI4 

I2OI4 

6914 

70 

23 

24 

43 

44 

•95 

961, 

24 

24.V 

•63 

637s 

•65 

59 

•80 

82 

19 

1938 

I2I4 

I2'4 

95 

951? 

II4I2 

1165s 

H8I2  120 

65I4 

66I4 

2812 

29 

63 

53 

Slg 

5I4 

123j 

13«« 

734 

77, 

50 

51 

•41I2 

42 

•86 

87 

•2161. 

218 

39 

3931l 

81. 

8I2 

1558 

3418 

12 

49I2 
•73 

65 

251. 
•94 
•84 

5934 

41lg 

II7I2 
99 
6178 
•108 
94I2 
69 

II8I4 
•1111. 
12 
6I1 

•3II2 
2I4 
I212 
5034 
61l8 
24 

133 
38>2 
5.)-i8 
833^ 
1214 
601. 


16 

3538 

1258 

5038 

81 

57 

26l2 

97 

86 

6038 

4158 
11734 
10118 

62I4 
114 

95 

77 
II9I2 


411? 

6212 

661. 
*98l2 

43% 
129 
•112 

66 

92 

5078 
IOII4 
I3OI4 

5612 

3038 

99 
•114 
♦3078 

1618 
•41 
•102 

88 

30 

s-i? 

9334 
23I4 
581$ 
118 
5234 

2138 
4l8 

•2284 

89 
•111 

1158 

lOlg 

39I4 

15 

34 

1218 

49 
•75 

51 

255s 
•94 
•84 

60 

41I2 
1177g 
1011^ 

607g 
*108 

94 

77I2 
119 


1131.  »llll2 


13 

638 
32I2 

2I4 
1234 
52 
62I2 
2438 


111; 

6I4 
*31l2 

2I4 
I2I2 
50'4 
6078 
2318 


13488  I3414 

3938  3858 

57^  5738 

8434  84 

1284  12 

601.  •86 

•'8 
87 

110 
36 
83 
4684 

1/5 
7714 
3II2 

•69 

4S4 
22 
O8I2 

•98 
93 
60 

1021. 
4OI2 

•451. 

IO7I2 

120 
70 
2134 

421.1 

•95 
24I4 
63i8 
57 

•80 
181. 
1288 
95I2 

118 
■116 
65 
29I4 

•52 
5lg 

1258 

7M 
4934 
♦41 
•86 
215 
3858 
•8*4 


's 

Is 

85 

90 

112 

112 

36 

36I4 

8234 

83 

•4684 

47 

171 

173 

761? 

7812 

32 

32  Ig 

711? 

72 

478 

478 

22 

231 J 

685, 

70'4 

•97 

98 

93  Is 

93''8 

60 

618s 

1021. 

1021. 

4088 

4II4 

46 

46 

1078g  10«is| 

120 

12018 

6958 

71 

2284 

2378 

4238 

44 

•95 

96I4 

24 

24ls 

•6314 

6334 

55I2 

551^ 

•80 

82 

I8I4 

1834 

I2I2 

I2I2 

05 

95I4 

1161k 

1193s 

1177s 

II9I1 

6412 

6584 

29 

29»4 

521s 

53 

6I4 

57s 

1234 

13 

734 

8 

50 

5034 

41 

411? 

♦861. 

87 

214I2 

215 

•3812 

39 

•884 

91. 

411. 

6234 

661. 

99 

4334 
132 
114 

661. 

92 

5138 
103 
I3II2 

57I8 

3034 

99 
116 

32 

1688 

44 
10478 

88 

31 

581. 

9378 
25I4 
59 

lis 

5358 
2158 
478 
2334 
8918 
120 
I2I4 
IOI4 
40 
1558 
347s 
ISig 
49I8 
82 
55 
265g 
97 
86 
61 

4218 
11778 

10212 

613g 

114 
94I4 
8312 

12038 

II3I2 
I2I4 
684 
32I2 
2I4 
1284 
52 
6II2 
24is 

I35I4 
3938 
5818 
8458 
123s 
69 


90 
1)2 

36 

83 

4684 
I8OI2 

7918 

3134 

72 
43j 

2258 

6938 

99 

96 14 

603i 
1021. 

40S4 

4fi 
10784 
120 

7078 

22I2 

431. 

96 

27 

66 

60 

82 

1884 

123s 

978, 
II9I2 
118 

651. 

2958 

5278 
5I2 

1278 
8 

511. 

4II4 

87 
216 

3858 
91.1 


S  per  share 

IIH  11'4 

45ig  46lg 

78       1 

81  8I34 

•12  13 

4534  4658 

141s  I4I4 

81  815« 

72  725g 
•458       5 

•I212  13>j 
478        5I4 

915g  92 

4534  46% 

•71  77 

5758  587s 

13  13 

•31  32)2 
638        5'2 


4IS4 
6218 
657g 

•9812 
43I2 
•128 
•112 

•651. 

•90 
51 

10084 

130 
5658 
3058 
9878 
•115 

•3184 
I6I4 
4212 
•104 

•851. 
30 
5734 

9384 
25I4 
5812 

118 
52I2 
2O84 
4I2 
23I2 
89 
•111 
115g 
lOlg 

•3988 

1514 

34 

1278 

49 
•75 

561. 

26 
*94 
*84 

6058 

415g 

11734 

lOlSg 
61 
•109 
9334 
8OI4 
II9I4 
•1111. 
12 
6l8 
•3158 
2'8 
1258 

51I2 

6118 

2314 

13488 

3914 
5718 

833g 

12 

67 

l8 

8912 
111 

36 
8388 
•4634 

17814 

7818 

3184 

71 
47g 

22I2 

69 

981. 

961s 

6058 
•10284 

40 

40 

IO7I2 
12018 

691. 

218g 

421s 

95 

25''8 

6534 

6II2 
•80 

181. 

I212 

9678 
117 
•116 

8484 

2988 

5234 
5 

1218 
778 

507g 

41 

86I2 
21684 

38I4 

•9 


S  per  share 


44 
62I2 
6618 
100 

4358 

131 
114 

66 

93 

5258 
102 
I3O84 

571. 

3078 

9878 
116 

34 

1658 

4458 
10478 

90 

30'. 

58 

9334 
27I4 
5812 

118 
5378 
21 

4I2 
23 
89 12 

112 
117g 
IO84 
3912 
155g 
3488 
I3I4 
50 
82 
5812 
2612 
97 
86 
eiSg 

4238 
118 
1033s 

6II2 
114 

96l2 

83I2 
120 
113 

I2I2 
638 

32I2 
238 

1284 

52 

6II2 

24 
I37I4 

39I2 

58I4 

8458 

12'4 

68I2 

'8 
8912 

11112 

361. 

85 

47I2 

180 
7978 
33 
71 

478 
23I8 
70lj 
9812 
9738 
617g 

103 
41 
46 

1077g 

12012 
703g 
217g 

43 

05 

207g 

6OI2 

6II2 

82 

1884 

13 

9838 
11884 
II8I 

65I2 

291 

53 
5% 

1258 
8 

5112 

4II4 

861 
21 684 

3812 
9I4 


Stock 
Exchange 

Closed; 
Washing- 
ton's 
Birthday 


$  per  sitare 
III4  III2 
45 
1 
81 
III4 
45I2 

137g 

80ig 

71 14 

5 

I3I2 

458 

9II2 

4558 

•71 

5734 

•I2I4 

•3OI4 

5I4 


4578 

1 

81 

12 

4688 

His 

8II4 

72 14 

5 
I3I2 

478 
91 12 
46 
77 
59I4 
1284 
31 

588 


Sale* 

for 

the 
Week. 


fOtaret 

20.600 

8.400 

4,600 

1.500 

100 

27.700 

23,700 

45.100 

56,600 

700 

800 

16,600 

1 ,300 

8,700 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


PER   SHjIRB 
Ranee  since  Jan.  1  1923. 
On  basU  of  100-share  lou 


4378 

62 

6458 
•9812 

4334 
129 
•112 

65I4 
•90 

5184 
IOOI4 
I28I4 

5678 

3038 
*98 
1141. 
*32l8 

1618 

43 
•100 
•851? 

2878 

57I4 

9384 

2534 

58 

•11714 

531. 

2OI2 

4I4 

231s 

88 

11184 

1112 

lO's 

•3914 

1478 

33I2 

1258 

50 
*77 

58 

2588 
*94 
•83 

60 

4178 
11734 
IOII4 
62I4 
*109 
9434 
79 
1181. 
•1111. 
11  Is 
6I2 
•31 
*2l8 
1288 
5084 
6078 
22I2 
135 
3858 

6684 

8318 
1178 

67 


87l2 
IIOI2 

36 

841. 
•4684 
I78I4 

767s 

3II2 

•7012 

412 

22I2 

68is 
•08 

96 

601s 
10258 

40 

45 
107 
120 

68I2 

2II2 


4338 

65 

6534 
100 

44 
130 
114 

65I2 

92 

54 
101 
12934 

59I4 

3084 

99 
II4I2 

36 

I6I2 

441. 
104 

90 

2934 

5734 

9334 

2OI2 

5812 
118 

5438 

21 
434 

2318 

89 
11184 

1158 

101. 

40 

1584 

3416 

13 

5O84 

80 

6OI2 

261. 

97 

86 

61 

4278 
11778 
102 

6212 
114 

961. 

82 
12158 
114 

I2I4 
658 

32 
2I2 

1258 

5II2 

6138 

2314 
13734 

3038 

575s 

84 

121s 

67 

Is 

88 
1101. 

36 

85 

47I4 
179 

7838 

3178 

72 
484 

2212 

6CI4 
102 

9738 

6084 
10278 

41 

45I2 
10784 
I2OI4 

70 14 

22 


45,000 

3,400 

600 

5,100 

l.GOO 

13.000 

3.300 


3.300 

1.000 

100 

900 

100 

130,800 

32.500 

5,700 

23.000 

11.300 

400 

1,100 

200 

20,100 

3,900 


100 

21,200 

6,800 

1 ,500' 

14,200 

11,300 

800 

18,300 

6.S00 

6. 500 

800 

4.400 

200 

8.100 

2.900 

1.200 

28.100, 

60.400 

123.700 

1.500 

'  '2".  400 
21.900 


32.900 

70,100 
2,600 

10,800 
2.400 


10.000 
42.700 
97,600 
100 
16,400 
3,600 


4188 

42 

•93I2 

951. 

241. 

261. 

65 

68 

631. 

67 

80 

SO 

ISig 

ISM 

13 

133g 

975s 

981. 

117 

1181.1 

1161. 

117 

641. 

65 

2884 

2OI4 

52 

.52 14 

45r 

51s 

121, 

121? 

7I1 

734 

5118 

527„ 

40I4 

41 

•80 

87 

215 

215 

37 

3734 

0 

9 

600 

10.400 

144.100 

5.800 

14.800 

3.100 

26.200 

36.700 

38.600 

20.600 

600 

900 

2,100 

500 

1.400 

2.300 

300 

4.600 

38,800 

3.800 

200 

1.000 

3.300 

16,600 

200 

14,200 

19.400 

700 

7.400 

800 

46,100 

2.600 

19,800 

7.800 

22,400 

100 

21.800 

500 

1,400 

100 

4,100 

2,300 

5.000 

20.600 

1.500 

15,200 

13.800 

2.700 

8.900 

7.100 

19.200 

7.700 

.SOO 

100 

I, .300 

1,400 

400 


Lowest 


Indus.  &  Mlacell.  (Con.)    Par 

Otl3  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Qas  A  hJlectrlc 100 

Pacific  Mall  SS 6 

Pacific  Oil 

Packard  Motor  Car 10 

Pan-Am  Pel  A  Trana 60 

Do     Class    B 50 

Panhandle  Prod  A  Ret. No  par 

Parish  4  Bln^iiam No  par 

Penn-Seaboard  Sfl  v  tc  No  par 
People'8  G.LAC  (Chic) . .  100 
Philadelphia  Co  (PIttsb)..  50 

Phllllp-Jone8  Corp No  par 

Phillips  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do     pref lOOj 

Pierce  Oil  Corporation 25i 

Do    pref.. 100 

PIgK  Wlsg  Stor  IDO  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref. 100 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

8%  preferred 100 

Pressed  Steel  Car lOOJ 

Do    pref 100 

Producers  4  Refiners  Corp.  50' 
Public  Service  Corp  of  N  J.  lOOl 

Pullman   Company lOOj 

Piinta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

Ist  preferred  v  t  c 100 

2d  preferred.. lOOJ 

Replogle  Steel No  pari 

Republic  Iron  4  Steel lOO' 

Do    pref         100 

Reynolds  Spring No  par 

Keynolds(RJ;  lobClB..   25 

7  %  preferred 100. 

Royal  Dutch  Co  (N  Y  shares)   i 

St  .losepb  Lead..    10 

San  Cecilia  Sugar  v  t  o.No  pa' 

Savage  Arms  Corp loO 

Sears,  Roebuck  A  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  .Arizona  Copper..  10 
.■shpll  Transp  A  Trading..     £2 

Shell  Union  Oil No  par 

SInclali  Cons  Oil  Corp.A'o  par 

Shelly  on  Co 10 

.Sloss-Shef field  Steel  4  Iron  100 

Do     pref 100 

So  Porto  Rico  Sugar 100 

Splcer  Mfg  Co No  par 

Preferred 100 

Standard  Milling 100 

Standard  Oil  of  Cal 25 

Standard  on  of  N  J 25 

Do     pref  non  voting 100 

Steel  4  Tube  of  Am  pref..  100 

Sterling  Products No  par 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  Sp  Corp.JVo  par 
Stromberg  Carburetor. ./Vo  par 
Studebaker  Corp  (The)...  100 

Do    pref. 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  Aiiierlca 10 

Tenn  Copp  4  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur.. 10 

Tr.xa,<i  Pdplfic  Coal  4  Oil.      10 

Tidewater  on 100 

TImken  Roller  Bearlng.JVo  par 

Tobacco  Pioducis  (.'orp.    .100 

Do     CI  A  (Since  .luly  15)  100 

Transcontinental  Oil No  par 

Union  Bag  4  Paper  Corp..  100 

Union  on No  par 

(Tnlon  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par\ 

Onltcd  Drug 100 

Ist  preferred 50 

United  Fruit 100 

United  Retail  Stores... A^o  par\ 
U  S  Cast  Iron  Pipe  4  Fdy.lOO' 

Do     pref 100 

U  S  Food  Products  Corp..  100 
USHoffmanMachCorp  No  par 
U  S  Industrial  Alcohol 100 

Do     pref 100| 

U  S  Realty  4  Improvement  100 
Unite -1  States  Rubber lOOi 

Do     1st  pref 100 

USSmelMnK.  Rof  AM 50 

Do     pref 50 

I7nltcd  States  Steel  CorD-.lOO 

Do     pref...    100 

Utah  Copper     10 

Utah  Securities  V  to 100 

Vanadium  Corp No  par 

Van  Raaltp  Isi  1  ref 100 

Vlrglnla-Carolliia  Chem...lOO 

Do     pref 100 

Virginia  Iron.  C  4  C 100 

Preferred   100 

VIvaudou  (V) No  par 

Weber  A  HeJltToner No  par 

Wells  Fiirgo  Fxpress 100 

Western  Union  Telegraph.  100 

Westliighou-c  Air  Brake 50 

Wcstlnghouse  Kloo  4  Mfg.    60 

White  Eagle  Oil No  par 

White  Motor 60 

White  on  Corporation. A'o  par 

Wlckwlre  Spencer  Steel 5 

wniy.i-Ovprland  (The) 25 

Do     Preferred  (nnui) 100 

Wilson  4  Co.  Inc.  v  t  c.No  par 

Prpferrc-d 100 

Woolworth  Co  (F  W) 100 

Worthlncton  P  *  M  v  t  r. .  100| 
Wright  Aeronautical No  par 


$  7>er 

77g 

36=8 

'2 

7834 

III4 

42  ig 
lOig 
79  ig 
7OI4 

4 
llSg 

2I2 
90 
4114 
76 
47I2 
Ills 
2784 

4 

38 

55I4 

58 

98 

38lg 
113 
llOig 

58 

86 

47I4 

9334 
12684 

43 

27 

97 
1101. 

32I2 

I3I2 

331. 
101 

80 

23I4 

47 

89 
1638 
47 
11478 
4212 
18 

2 

I8I2 

83I2 

IIOI2 

738 

Sis 
3488 
1238 
3178 

95g 
42 
68 
40 
19 
90 
851? 
5458 

3914 

IIOI2 
85 
5858 

IO9I2 
79I4 
62I4 

1121s 

112 
7 

47g 
29I4 

2 
lOSg 
473g 
5878 
20 

120 
33I8 
5018 
79S4 
1078 
6334 

'8 

81 
'0S7g 

33I8 

78 

46 14 
15212 

64tfi 

29 

69 
334 

1878 

6258 

98 

8SI2 

55 

99 

3478 

45 
104 
119 

6212 

1534 

3373 

95 

21 

61 

53I2 

80 

I5I4 

I2I4 

91 
109 
107 

58S4 

247g 

4858 
3 

1084 
678 

421? 

30 

86 
19918 

3038 
8i4 


share 
Jan  4 
Jan  2 
Jan  2 
Jan  25 
Feb  23 
Jan  30 
Jan  8 
Feb  8 
Feb  14 
Jan  16 
Jan  25 
Jan  2 
Jan  16 
Jan  2 
Jan  11 
Jan  2 
Jan  27 
Jan  27 
Jan  25 

Jan  24' 
Jan  17 
Jan  16 


Btghest 


Feb  7 1 
Jan  3' 
Jan  6 
Jan  3 
Feb  2 
Jan  22 
Jan  16 
Jan  6 
Jan  17 
Jan  18 
Jan  24 
Jan  25 
Jan  30 
Jan  23 
Jan  25 
Jan  11 
Jan  18 
Jan  3 
Jan  2 
.Tan  31 

Jan  9 
Jan  23 
Jan  10 
Jan  19 
Jan  31 
Jan  2 
Jan  17 
Jan  3 
Jan  17 
Jan  26 
Jan  17, 
Jan  2> 
Jan  31 
Jan  S' 
Jan  19 
Jan  2 
Jan  3 
Jan  13 
Jan  13 
Jan  17 
Jan  3 
Jan  10 
Jan  25 

Feb  li 
Jan  311 
Jan  2 
Feb  13 
Jan  2 
Jan  2 
Jan  10 
Jan  16 
Jan  4 
Jan  3 
Jan  231 
Jan  3! 
Jan  2i 
Jan  2 
Jan  17| 
Jan  10' 
Jan  24| 
Jan  2 
Jan  2 
Jan  17' 
Feb  2; 
Jan  9 
Jan  16 

Jan  4 
Feb  1 
Jan  3 
Jan  5 
Jan  24 
Feb  14 
Jan  17 
Feb  1 
Jan  31 
Jan  25 
Jan  30 
Jan  26 
Jan  22 
Jan  2 
Jan  24 
Jan  10 
Jan  2 
Feb  5 
Feb  9. 
Jan  31 
JanSlI 
Jan  18 
Jan  26 

Feb  1 
Feb  21 
Feb  2 
Feb  6 
Jan  31 
Jan  29 
Jan  17 
Jan  27 
Jan  6 
Jan  22 
Jan  20 
Jan  11 
Jan  16 
Jan  3 
Jan  24 
Jan  2 
Jan  2 
Jau  2 
JaJi  10 
Jan  17 
Jan  24 
Jan  30 
Jan  17 


S  per 
12 
4678 
lis 
85 
I2I2 
4878 

14I2 

9312 
86 

5 
I4I4 

578 
94I2 
47I2 
7838 
61 

1514 

3558 
6 

45 

65 

67S4 

99I2 

477g 

134 

II4I4 
81'2 
9934 
53 

IO3I4 

1335, 
.59I2 
32 
997g 

I1912 
3483 
1658 
46I4 

104 
88 
3184 
5878 

9378 

2714 
5934 

118 

55 
2158 


PER  SHARE 

Range  for  Pretiotu 
Year  1922. 


Lowest 


9238 

113 

12 14 

1084 

40 

I6I4 

3578 
I3I4 
52 
8312 
64 
27I4 
9758 
9012 
I23I2 

43I4 
118 

1077? 
64 

115 
97I2 
83i2 

12214 

11334 
14% 
684 
3212 
27g 
1284 
52 
65 
2484 

13734 
39I2 
5818 
8434 
1412 
6934 

"4 

90 
112 

3778 

85 

4778 
179 

7978 

33 

7284 
5 

25 

71V8 

981. 

9738 

62 
105 

4II4 

48ig 
10884 
1231: 

7078 

2438 

44 

98 

26)2 

68 

67 

80 

195, 

1388 

981. 
11912 
120 

6718 

2934 

53S4 

578 
1338 

8I4 
527g 

4214 

87 
22412 
39^ 
912 


share 
Feb  17 
Feb  15 
Jan  18 
Jan  5 
Feb  8 
Jan  4 
Jan  18 
Feb  7 
Feb  7 
Jan  5 
Jan  27 
Feb  16 
Jan  30 
Feb  15 
Jan  15 
Feb  16 
Jan  9 
Jan  9 
Feb  13  I 

Jan  4|' 
Feb  23 
Feb  19 
Jan  4l 
Feb  15' 
Feb  6] 
Jan  25 
Jan  2 
Jan  5 
Feb  14 
Feb  19 
Jan  4 
Feb  13 
Feb  13 1 
Jan  4{ 
Jan  3| 
Feb  I9i 
Feb  21 
Feb  9, 
Feb  13 
Feb  20 
Feb  16l 
Feb  151 

Feb  20 
Feb  21 
Feb  7 1 
Feb  9 
Feb  16| 
Feb  20 
Feb  14 
Feb  14; 
Feb  13 
Feb  17 
Feb  20 
Feb  21' 
Feb  20 
Feb  14 
Jan  2 
Feb  21 
Feb  15! 
Jan  20, 
Feb  141 
Feb  16 1 
Feb  2 
Jan  23' 
Jan    2 

Jan  12 
Feb  21 
Jan  12 
Jan  II 
Jan  5 
Feb  5 
Feb  20 
Feb  7 
Feb  16 
Feb  8 
Feb  15 
Feb  14 
Jan  12 
Feb  21 
Feb  20 
Jan  15 
Feb  17 
^eb23 
Feb  21 
Jan  2 
Feb  19 
Jan  5 
Feb  17 

Jan    3 

Feb  19 
Jan  19 
Feb  13 
Feb  23] 
Jan  6 
Feb  23 
Feb  21 
Feb  9 
Jan  3 
Jan  2{ 
Jan  27 
Feb  16 
Feb  21' 
Feb  23 
Jan  15 
Jan  13 
Feb  23 
Jan  3 
Jan  4 
Jan  15 
Feb  20 
Feb  16 

Feb  16 
Jan  25 
Feb  23 
Feb  23 
Fob  231 
J  HO  29 
Feb  9 
Feb  23 
Feb  23 
Feb  20 
Feb  17 
Feb  16 
Feb  19 
Feb  14 
Feb  19 
Feb  17 
Jan  5 
Feb  23 
Fob  6 
Jan  3 
Jan  6 
Feb  17 
Feb    8 


per  share 

6      Nov 

2478    Jan 

«I   Dec 

60       Jan 

11       Jan 

421»  Nov 

10      Dec 

487s    Jan 

4OI2  Feb 

3      Dec 

7»8  Nov 

238  Dec 
6984  Jan 
311:  Jan 
73U  Oct 
28I4    Jan 

8  July 
1878  July 

378  Dec 


Blghat 


32 

39 

56 

90l8 

I4I4 

65% 
1051: 

63 

91 

2418 

66 
1051: 

31 

26lj 

94 

94 

191: 

12% 

24 

55 

501: 

21 

43I: 

74 
I214 
43 
111% 
47% 
12% 

Vt 
10 
69% 
91 

6 

6l» 
34I2 
12% 
1884 

8% 
34% 
66 
33 
15 
84 
84% 
9I84 

38% 
113% 
68 
45% 
81 

24% 
35I4 
79% 
100 
3% 
4 
26 
1% 
8% 
42 
38% 
1-*% 
10984 
28% 
49I4 
7678 
7% 
65 

% 

86 
102 

25 

607g 

41% 
1 1 934 

43% 

16% 

60 
2'4 

1S% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

69 
9% 

30% 

92 

23% 

68 

43 

60 
6% 

10% 

66I4 

89 

80 

49% 

26 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

267« 
6 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Deo 

Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Deo 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Deo 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

Jan 
Jan 
Nov 
July 
Mar 
Mar 
Jan 
Oct 
Jan 
Feb 
Mar 
Jan 
May 
Jan 
Dec 
Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 


S  per  share 
16%  Apr 
42%  Sept 
14%  Apr 
91%  Sept 
19  June 
69%  May 
21  Not 
100%  Dec 
9534  Dec 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
45%  Sept 
105%  Jan 
59 14  June 
24%  Apr 

49  Apr 
12      Jul 

71      Jan 

59%  Dee 

72%  Sept 

100%  Sept 

41  Dec 
120  Got 
112%    Got 

95%  Sept 

106    Sept 

51     Sept 

100      Nov 

139*4  Sept 

5314  June 

38%    Jan 

102%    Apr 

12(1%  Sept 

361:  Sept 

19     May 

42  Mar 
105      Dec 

80*4  Dee 
38%  May 
78%  May 

9584  May 
5084  June 
6334  Nov 
n8>4  Got 
67  June 
20%  Sept 
6%  Mar 
24%  Apr 
94%   Aug 

112  .\ug 
23%  Jan 
12  June 
48%  May 
13%  Deo 
38*4  June 
11%  Got 
64%  May 

50  Aag 
67%  Mar 

24  June 
96     Sept 

141     Sept 
135      Got 

250%    Got 

116%  Not 

90     May 

63%  Dec 

109     Deo 

70  Deo 

71  Deo 
141>4  Deo 
118%  Not 

8%  Nov 
10%  June 
39%  Apr 

5  Mar 
12«4  May 
62%  Got 
67%  Nov 
3284  June 
154  Got 
35  Get 
S4%  June 
89%  Sept 
20%  May 
78     Sep, 

25  June 
134<4  Dee 

113  Sept 
41%  May 
85  Got 
51%    Got 

162 
87% 
39 
78 
10% 


Got 

Oct 
Aug 
Aug 
Jan 


25%  May 
727i    Got 


102 

92% 

671: 
107 

48% 

49 

111% 
123 


Got 
Got 
Apr 
July 
Got 
Aug 
Got 
Sept 


71%  Sept 
23%  Sept 

53%  Aug 

100      Got 

367i  Mar 


83 

94% 

86 

16 

17 

98% 
121% 
114 

65% 


Got 
Jan 
Oet 
Deo 
Apr 
Got 
Aug 

Deo 
Aug 


33%  Nov 
54  Sept 
12  May 
2l7g  May 

10  May 
49%  July 
50%  Sept 
91     Sept 

223     Not 
657(  June 

11  Aug 


*  Bid  and  asked  prlcec;  no  sales  on  this  day.     {  Less  than  100  shares,     t  Kx-rlghls.     (i  Ex-dlvlden-l  and  rights.     3  Ex-dlvidond.     e  Reduced  to  basis  of  936  par. 
k  Range  alnoe  merger  (July  15)  with  United  Retail  Stores  Corp.    b  Ex-dlv.  of  25%  in  common  itMk, 
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BONDS. 

N.  Y.  STOt'K  KXCHANGE 
Week  ondliiK  Keb  23 


P 


U.  S.  GoTeromcnt. 
Hret  Liberty  Loan — 

8H%<)t  1932-1947. _ 

Conv  4%  of  1932-1947 

Conv  4>i%  of  1932-1947 

2A  oouv  iH%  of  1932-1947 

eacond  Liberty  Loan — 

«7t,  of  1927-1942 

Conv  4H%  of  1027-1942 

Tbird  Liberty  Loon — 

4H%  of  1928 

rourtb  Llbo.rly  Loan — 

*>i%  of  1933-1938 

Victory  Liberty  Loan — 

4H%  Notes  of  1922-1923 

Treasury   4148  1947-1962 

Sa  conaol  rcKlstered illO30 

8a  oonsol  coupon itl930 

4s  reulstered 1925 

4a  coupon 192.') 

Paimriia  Canal  10-30-yr  28..iH930 
Pananift  Canal  38  gold 1061 

Boctatered 1961 


MN 
F  A 
A  O 
M  N 
M  N 
J  D 
A    O 


M   S 

M  S 
J    D 

F    a! 
F    A 

m  N 

A   O 

F    A 
F    A 


Poreltfn  GoTernment. 

Argentine  (Govt)  7e 1927 

Argentine  Treasury  6s  of  1909 

Belgium  25-yr  ext  s  f  7  Hs  g. .  1945 

6-ye.ir8%  notes Jan  1925 

20-yejir  s  f  88 1941 

Bergen  (Norway)  a  J  8a 1946 

Berne  (City  oO  8  f  89,    1945 

Bolivia  (Republic  of)  88 1947 

Bordeaux  (City  of)  16-yr  69..1934 

Braill.  U  S  external  Sa 1941 

7a 1962 

7M8 1962 

Canada  (Dominion  of)  g  68. .  1926 
do       do        do        63..  1931 

10-year  evje 1929 

6a 1962 

Chile  (Republic)  ext  a  f  88...  194 1 

External  6-year  8  f  8s .1926 

78 1942 

26-year  afSa.. 1946 

Cblnese  (Hukuang  Ry)  58  of  1911 

Cbrlatlania  (City)  s  f  8e 1945 

Colombia  (Republic)  6He...l927 
Copenhagen  25-year  a  f  6>sa.  .1944 

Cuba  5.- 1944 

Ester  debt  of  58  1014  8er  A.  1949 

Extemal  loan  4H8 19->o 

5H8 1953 

Ciecnoslovak  (Repub  o  )  8a_  .i96i 
OanlHb  Con  Municipal  8s  "A"1946 

Series  B 1946 

Oenmark  externa!  s  f  Se,..  .1945 

20-year  6a-.    1D42 

Dominican  Rep  Cona  Adm  a  f  6a'58 

5^8 1942 

Dutch  East  Indies  ext  6a 1947 

«0-ycar  68 .    1902 

French  Republic  25-yr  ext  8a.  1945 
20-year  external  loan  7H8.194) 
Qreat  Brit  *  Ireland  (UK  of)— 

20-year  gold  bond  6Ma 1937 

10-year  conv  6Ha 1929 

Greater  Pracue  7M9  1942 

Halt!  (Republic)  6s "l952 

Italy  (Kingdom  of)  Ser  A  8Msl925 
Japanese  Govt— £  loan  4H0.1925 

Second  aeries  4^8 1926 

Sterling  loan  4a 1931 

Lyons  (City  of)  IS-year  68     .1934 

Marselllee  (City  of)  15-yr  6s.  1934 

Mexico — Extern  loan  £  58  of  1899 

Gold  debt  48  of  1904.  _.       1954 

Montevideo  7e 1952 

Netherlands  s  f  6a I.Il972 

Norway  externa!  e  f  83 "  "l940 

6s ..1952 

Porto  Alegre  (City  of)  8s.  1961 
Queensland  (Slate)  ext  e  1  7a.  1941 

2d-year  6s 1947 

aio  Grande  Do  8u!  83 1 1 1  lO'iQ 

Bio  de  Janeiro  25-year  a  1 8s' "  1946 

88 Il847 

9an  Paulo  (City)  s  f  88...  1952 
San  Paulo  (State)  ext  s  t  8s.  1936 
Seine  (France)  ext  78  1942 

Serbs.  Croats  &  Slovenes  8s"Il962 

Solssons  (City)  6s 1936 

Sweden  20-year  6a 1939 

Swiss  CoBferer'n  20-yr  a  f  8s "1 1940 
Tokyo  City  5s  loan  of  19  J  2 
Uruguay  Republic  ext  Sa        1946 
eurleh  fClty  of)  a  f  83...        .1945 
t$5=£ 

State  and  City  Securitiea. 


N  Y  City— 4  Jf  8  Corp  stock.  .  1960  SW   S 

4Jfs  Corporate  stock 1964  m  8 

4}ie  Corporate  stock 19661 A  O 

4Ha  Corporate  atock 1971  J  D 

4>48  Corporate  8tock..JuIy  1967  J  J 
4 Hi 8  Corporate  stock...       1965  J   D 

4Ha  Corporate  stock 1963'lVI  S 

4%  Corporate  stock 1959. IK  N 

*%  Corporate  stock...       1958!m  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  atoctreg-. -1956  MN 

New4Hs 1957  M  N 

4}i%  Corporate  stock...  1957|lVi  N 
8M%  Corporate  stock...   1954 1 M  N 

New  Y'ork  State — 4s 1961  IW   S 

Canal  Improvement  43..  1961  J  J 
Highway  ImproVt  4 Ms...  1963  M  S 
Highway  Improv't  4K3.-.1865  IVJ   S 


Railroad. 

Ala  Gt  Sou  lat  cons  A  015 1943  J    D 

Ala  Mid  1st  guar  gold  Ss 1928  M  N 

AibA  9usq  conv3H8 1946  A  O 

Alleg  <t  V,"est  1st  g  4a  gu 1998  A   O 

AUeg  Va!  gen  guar  g  4s 1942  IW  S 

Ann  Arbor  1st  g  4s .tlP95  Q    J 

Atch  Top  &  S  Fe — Gen  g  4b..  1995  A  O 

Registered 1995  A   O 

Adjustment  gold  4s il995  Nov 


J  D 

J  D 

J  I) 

J  D 

M  N 
M  N 

M  % 

A   O 

i   D 


Q  F 
QM 
QIVl 


F    A 

M  S 
J  D 
J     J 

F    A 

M  N 
M  N 

IM  N 

MN 


Price 
Fridav 
Ftb.  23 


Week'i 
Ranue  or 
Lait  Salt 


ma  A  Ik  Lute 


101 42  Sale  lOl.iJ'l 
08  00  98  30  '.i>  70 
98  22  rtiile  08  10 
W8  30  i\)  00  98  bO 
I 

97  9(1  98  10  07  96 

98  12  Sale    97  98 


98.60  Sale 

92  22  Sale 

lOU  Oi  Sate 
99.90  Sale 


♦ 104 


9312 
92 


95': 


IllUll 


101  70 
Jan'23 

OK  76 
Feb  23 

08  52 
08  70 


98  38      99  00 
98  04       0  .  04 


IO2I2 
81 
99I2 
9434 
9838 

108 

112 
93I4 
7& 
9612 
84 14 

IO3I2 

lOO's 

101 

IOII2 
0938 

104 
SIO134 
96 14 

104 
52 14 

109 
93I4 
9OI4 
95 
9OI4 
83 14 
99 14 
87I2 

IO8I2 

108 

IO9I2 
97 
9812 
87 
94 
931s 
96 
93I2 

104S8 
11578 

7512 

97 

94I4 

9312 


J     J  t  93 
J      J        8178 
M  N       7578 
M  Ni      76 
Q    J  J   56 
J    Dt   37 
J   Dl     89 
M    sl    IOOI4 
A   01    112 


A  o! 

J  D 

A  O 

F  A 

A  O 

A  O 

A  O 

M  8 

J  J 

J  .T 

M  N 

M  N 

J  D 

J  J 

M  S 

F  A 

A  O 


Stampea tl995 

Conv  gold  4a 1955 


Nov 
J    D 


9838 

96 
IO8I2 
101 14 

9618 

93I2 

9378 

9812 
100 

85 

61 

76 
104^8 
II8I4 

7338 
10534 
112 


Sale 

82 

Sale 

Sale 
109 
Sale 

Sale 
Sale 
jlalt 

Sale 
dale 
.Sale 
Sale 

Sale 

Silk' 
Sale 
Sale 
Sale 
110 
9378 

Sale 
Sale 

9II2 

84 

9938 

Suit; 
109 
s.iie 
Sale 
9912 
87 12 
Sale 
Sale 
Sale 
Sale 

Sale 

Sale 
Sale 

94I2 
Sale 
Sale 

8212 
Sale 
Sale 
Sale 
Sale 

8938 

Sale 
Sale 
Sale 
97 
10834 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


lUU  00 
99.80 
i02l] 
1U3I4 
I02li 
IO3I8 
luo 

95 

93I2 


101 

IO2I2  10234 

10234 

108 

IO7I8 

10734 

IO7I2  10778 

100    I 

lOOls' 

lOOis 

9934 

10758 

107     Sale  , 
91I2 


9518     9878 
9978  Sale 
SII4    82 
83       86 

8838 

6458  Sale 
88=8  Sale 
80  92 
77I4  83 
8078 


UK)  18 
100  00 
Apr'22 
Mar'22 
Uec'.2 
Jau'23 

J  •!>    V!l 

Fob'23 
Fcb'23 


10178 

81 
9812 
94!'8 
97&8 

108 

lU 
92 14 
74^8 
9478 

83 12 
10234 
loo '8 
10034 
IUII2 

99 14 
IO3I2 
101^8 

9534 
IO3I2 

SOU 
109% 

•93I2 
S9l2 
9UI4 
S934 
8338 
99 14 
84 

108 

108 

109 
9034 
9818 
8VI4 
93I2 
927s 
94I2 
9118 

10314 

115 

71 

S.578 

94 14 

93  Is 

92 12 

8II4 

75 

75 

54 

34I2 

8yi4 

993s 

11134 

98 

98 
lOS 
IOOI2 

96 

93I4 

93I2 

97 

OSU 

82 

6OI2 

747g 
10478 
11734 

72I2 
105 
11134 


Kangi 

Sine. 

Jan     I 


^'o.lr.ow     High 

1-0**,  10(1.94  101.90 

--.,  J98.M  9S00 

'••>'■'  98.50  99  (-8 

1  08.10  99.00 

-.Kon  "^•""  "'*■'''' 

2b90   5)7  yti  yy  jjfj 

ll 

'"76  08.38  99.18 

ll 
^-80  98.04  90.18 

">3   luo.dO  I00..10 
1*24  yyyo  i|)(j  y4 


10278 
8II2 
9934 
0034 
9834 

IOSI2 

112 
9334 
7634 
97 
85 

IO3I2 

10134 

lOl^s 
102 

99.^8 
104 
IO2I4 

9612 
104 

52 14 
110 

94 

9OI4 

95 

9OI4 

84 

99 12 

871? 
109 

10834 
10934 

98 

99I4 

87 12 

94 12 

9312 

9634 

9338 

IO4I2' 
116  I 
7558 
97I2 
94 14 
9412 
93  I 
8178 
76 14 
76  I 
5612 
37  I 
90 
lOOSg 
II2I2 
9812 

98  I 
10834 
101 12 

98 

94I2 

94 

99  I 
IOOI4 

86 

61     I 

76 14 
105  ( 
119     I 

7238 
106 
113 


160 

128' 
48' 
95 
29 
15 

62 

149 

33 

87| 

63 

138 

45 

326 

73 

122 

2i5 


103>8  103"8 


95       95 
9312     94 


100 

8OI4 

9II4 

93 

94I4 

IO7I2 

IIOI2 

8934 

69I4 

94I4 

81 

9634 

9912 

9912 

IOII2 

9812 

IO2I2 

lOUs 

28     ^^ 
°   IO2I2 
131  ^ 


10038 
102 14 
IO212 
108 
10738 
107 
10738 
9958 
9958 
9978 
99 
107 
IO7I4 
91 
IO3I2 
IO3I2 
IO9I2 
10412 


96 

9978 
81'4 
8312 
8978 
6458 

88I2 

88 14 

£8034 

&OI2 

79I2 


13 

59 

71; 

10 

20 

22; 

49 

2071 

2C' 

5 

52 

84 

13 

14 

396 

5U1 

364 

691; 

648 

727 

141 

470 

31 

35 

32 

lol 

62 

36 

276 

72 

8 

518 

62 

95 

12 

17 

67 

66 

39 

47 

22 

43 

246 

76 

27 

103 

114 

30 

17 

15 


10058 

IO2I4 
Feb23  - 
Jan'23  - 
Feb '23  -■ 
Jan'j.il- 
Feb'23  • 

0958' 

995s 

Feb. 23  -■ 

Feb'23  - 

I07I2 

IO7I4' 

Feb'23  - 

Jan'. 3  -• 

Jan'23  - 

Apr';i2  - 

Apr'22  - 


Jan'23 

997g 

81 14 

Dec  22 

Jan'23 

653s 

89I4 

Feb'23 

Feb'23 

8II2 

8II2 


.5012 

10734 
90 
8912 
901 1 
8934 
8II2 
99I4 
75 

107 

107 

10778 
95I4 
9514 
84 
92 14 
92I4 

,  88I2 

I  84 

10238 
113 

65 

95I2 

9138 

92 

9214 

80 

69I4 

69l2 

49 

33 

89 

97I4 
109 

9612 

93 12 
IO5I2 
IOOI2 

93 

90 

9OI4 

96 

95I2 

75 

54 

66I2 
IO4I2 
II7I2 

7138 
103 
111 


IO2I2 

82 
102 

9838 
IOII4 
IO9I2 
112 

94 

7834 

99 

86I4 
1037s 
IOII2 
10134 
10234 
102 
104 
10278 

97 
104 

52 14 
110 

9434 

9II2 

96l2 

93I4 

87 

99I2 

8912 
10938 
109 
110 

99 
100 

91 

95I2 

95 

9858 

95 

IO4I2 

116 
7558 
97I2 
9638 
9412 
9358 
82 
79I4 
79 
5612 
37 
9158 

1005s 

II212 

100 

100 

IO9I2 

10234 

100 
975s 
97I2 
99I4 

IOOI4 
87 
7OI2 
78I4 

106 

II9I4 
7338 

107 

113 


I  10058 
■^  10178 
--  1023g 
--  IO7I4 
--  107 
--  107 
-5   107 

i  9912 

^i:  99I2 
--  100 
■-•;r  9938 
f  IO6I2 
1  IO6I2 
--  9012 
--  IO3I2 
--   IO3I2 


10078 
10278 
IO2I2 
108 

10712 

10718 
10738 

10014 
I0312 
10014 

9912 
10712 
10714 

9114 
10312 
10312 


96        96 
9958    997s 
81 14    8212 


,,  8978  90 

6  1  64I4  6558 

181;  I  875s  9018 

j  85  8712 

'1  8034  82l2 

35  1  8OI2  8278 

5,;  79I8  8212 


BONUS 

N.  Y.8rO<:K  KXCIIANOIS 
Week  euOluB  Fob    23 


Airh  Toi)  A  H  Vi!—{ConeluJeit) 

Conv  4HlNHiioof  1910 

EaHt  (Jklik  Ulv  iHt  K 'ta 

Rocky  Mtu  Dlv  lat  4« 

TraiiH-Cou  riliort  L  Imi  4h   . 
Cul-Aria  iHt  <k  mf  4Hh  "A" 

Atl  A  ISIrm  30-yr  lat  g  la.e.. 

At    Knoxv  A  Cln  Dlv  4h 

Atl  Knox  it  Nor  iHt  g  5.1 

Atl  &  c;harl  A  1.  lat  A  4Ha... 
lat  30-year  5n  Her  H    

iti  ('uu.-<i  Line  iHi  gold  4a   ./c 

10-year  Hccured  7b _ 

General  uiilfU^d  4  Ha 

LAN  coll  gold  48 a 

Atl  &  l>anv  lat  g  4a 

2d   4a  

Atl  A  Yad  let  g  guar  48 

A  A  N  W  latgu  g5a 


Bait  A  Ohio  prior  3X3 

Regl.Hterod k 

lat  .50-year  gold  48 * 

Rcglatered k 

lO-yoar  conv  4Ha 

Refund  &  gen  Ss  Serlea  A... 

Temporary  10-year  fla 

P  Jiiuc  A  M  Dlv  lat  g  3Ha. 

P  L  E  A  W  Va  Sys  ref  4a. . . 

Southw  Dlv  1st  gold  3^3. 

rol  &  Cln  Dl v  lat  ref  4a  A . . 

Battle  Cr  A  Stur  lat  gu  3a 

Beech  Creek  lat  gu  g  4a 

Registered 

2d  guar  gold  5s 

Beech  Cr  Ext  1st  g  3H8 6 

lollev  A  Car  1st  6a 

Big  Sandy  Ist  48 

a  A  N  Y  Air  Line  lot  48 

Bruns  A  W  1st  gu  gold  4s 

Buffalo  RAP  gen  gold  58 

Consol  4H8 

Burl  C  R  &  Nor  lat  ea 


iJauadu  Sou  cona  gu  A  58 

Canadian  North  deb  8  f  78 

25-year  s  I  deb  6Mi8 

Canadian  Pac  Ry  deb  4a  atock 
"Jarb  &  Shaw  lai  gold  4h 

Caro  Cent  lat  con  g  4s 

Car  Clinch  A  Ohio  lat  3-yr  53 

6s _ 

"art  it  All  lat  gu  g  48 

Cent  Br  U  P  lat  g  4s 

Jent  New  Eng  lat  gu  43 

Central  of  Ga  1st  gold  5s p 

Couso!  gold  5s 

10-year  I.emp  secur  68. June 
Chatt  Dlv  pur  money  g  4s. 

Mac  A  Nor  Div  1st  g  5a 

Mid  Ga  A  Atl  Dlv  5a 

Cent  RR  A  B  of  Ga  coll  g  58. 

Central  of  N  J  gen  gold  63 

Registered b 

Cent  Pac  Ist  ref  gu  g  48 

Mort  guar  gold  3^s k 

Through  St  L  1st  gu  43 

Ches  &  Ohio  fund  &  Impt  5s.  . 

Ist  conso!  gold  5a 

Kegl.st  ered 

General  gold  4Wa 

Registered 

20-year  convertible  4H8 

3ft-year  conv  secured  5a 

Craig  Valley  1st  g  5s 

Polls  Creek  Branch  Ist  4s. 

R  &  A  Dlv  1st  con  g  43 

2d  consol  gold  4s 

Warm  Springs  V  1st  g  53 

Chic  A  Alton  RR  ref  g  39 

Railway  Isl  lien  3^3 

Chic  Burl  A  Q— 111  Dlv  3H8. 

Illinois  Division  48.. 

Nebraska  Extension  4b 

Registered 

General  4s 

1st  A  ref  53 

Chic  A  E  III— 

1st  consol  gold  6a 

C  A  E  III  RR  (new  co)  gen  Ss. 

Chln  A  Erie  Ist  gold  Ss 

Chicago  Great  West  1st  4s 

Chic  Ind  A  Loulsv — Ref  68.. 

Refunding  gold  53 

Refunding  4s  Series  C 

General  53  A 

General  6s  B c 

Ind  A  Louisville  1st  gu  48.. 

Chic  Ind  &  Sou  50-year  4s 

Chic  L  3  &  East  1st  4H8 

C  M  &  Puget  Sd  1st  gu  4s 

Ch  M  A  St  P  gen  g  43  Ser  A.e 
General  gold  3,4s  Ser  B..* 

General  4)^8  Series  C e 

Gen  A  ref  Series  A  4Hs-. 

Gen  ref  conv  Ser  B  53 

Convertible  4^8 

43 

25-year  debenture  48 

Chic  A  Mo  Rlv  Div  5s 

ChlcA  N'westExt48...18S6 

Registered 1886- 

General  gold  3Hs 

Registered p 

General  4s 

Stamped  43 

General  5s  stamped 

Sinking  fund  68. 1879- 

Reglatered 1879- 

Slnklng  fund  53 1S79- 

Reglstered 1879- 

Slnklng  fund  deb  63 

P.eglstered 

10-year  secured  78  g 

15-year  secured  6H8  g 

Chic  R  I  A  P— Railway  gee  4s 

Registered 

Refunding  gold  4s 

Chic  St  L  &  N  O  gold  5s 

Registered 

Gold  31^8. 

Joint  1st  ref  5s  Series  A 

Memph  Dlv  1st  g  4s 

est  LAP  1st  cons  g  53 

Chic  St  P  M  &  O  cons  6s 

Cona  6s  reduced  to  3HS--- 
Debenture  53 


900 

028 

mr> 
o.os 
9112 
933 
955 

946 
944 
944 
9.'i2 
030 
064 
052 
948 
948 
949 
041 

92.'i 
025 
048 
948 
933 
995 
029 
925 
941 
925 
959 
998 
936 
936 
936 
951 
923 
044 
955 
938 
937 
957 
934 

962 
940 
946 

932 

949 
938 
952 
981 
948 
961 
946 
945 
929 
951 
946 
947 
937 
987 
987 
949 
929 
954 
929 
939 
939 
992 
992 
930 
946 
940 
946 
989 
989 
941 
949 
950 
949 
949 
927 
927 
958 


J    I> 
M    H 


J  J 

J  J 

M  H 

M  H 

M  .••) 

J  O 

J  J 

J  J 

M  H 

M  N 

J  D 

M  S 

J  J 

J  J 

A  O 

J  J 


.M  N 
M  N 
J      J 


J 

J 

J 

J 

i 

A 

J 

J 

F 

J 

MN 

IM  N 

A   O 


M  N 

J  D 

J  D 

J  J 

J  J 

M  N 

J  J 

Q  J 


IW  N 

M  N 


IVI 

IVI 

F 

A 

J 

J 

J 

J 

M 

A 

J 

J 

J 

mis: 

M  N 
IM    S 


971  F   A 


934 
951 
982 
959 
947 
947 
947 
966 
966 
956 
956 
969 
949 
989 
989 
989 
02014 


a20 


14 
932 
925 
934 
926 
926 
926 
987 
987 
987 
987 
987 
929 
929 
929 
929 
933 
933 
930 
936 
988 
988 
934 
951 
951 
951 
963 
951 
932 
930 
930|J 
930IVI 


A  C 
MN 
IM  N 
M  S 
J  J 
J  J 
J  J 
.■VI  N 
J  J 
J  J 
J  J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
A 
A 


M  N 
Q  F 
MN 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IW  N 
IM  N 
J    D 

m  s 


I'rtot 
FrUtny 
Kb    23 


lltd 

101 1 1 
O5I2 
803g 
8334 
•Jl'H 
07 
85  Ig 
0012 
903b 
99 
»  9/1.1 
IOOI2 
87 
81 14 
75-8 
65^8 
77I8 
9578 

94 

•92I4 

78 

801^ 
83-<8 

lOO'x 
91 ''8 
75.18 
03-'8 
66 
60 
87 14 
8618 
94I2 
7I84 
99 
8058 
62I2 
89 

101 's 
90I4 
9638 

9818 
ll-il2 
11218 

so 

87 
70I2 

9OI4 
9612 
7958 
68 
58 
IOII2 
9618 

loo 

7458 
94I4 
95 
93 

IO5I4 

103 
8512 
89->8 
81  Is 
95I2 

IOCI2 
98  Is 
8412 

"87I4 
94 
9218 
7Si8 
80 
75I8 
93I2 
53 
28 
8018 
88I2 
97  Is 


A  Ik 

101 

97 

82 

863| 
.Sale 

6934 
Hale 

"9f34 

100 

.Sale 

Halo 

Hale 

.Sale 

77"2 

72 

80 


Sale 

9434 

.SiU' 

79 

Sale 

.Sulo 

-ale 

93 

Sale 

Haie 

Sale 

'9114 


85 

78I4 
Sale 
IUII2 

90^8 

90 


We»k-$ 
Itani/t  or 
Laii  Salt 


101 1 1 
OlHj 
82 
85I4 
9|/» 
O7I2 
8618 
99I2 
0134 
99 1 2 
87I4 

1 06 1 2 
87 
803s 
77 

:2»8 
7718 

96>2 

0318 

03l2 

7734 

787g 

8018 

83 

99I2 

023, 

7538 

93 

6558 

60 

8958 

86 

134 
60 

10"'(i 
S.',l2 
75 
89 
8 134 
9034 
9834 

99       9812 
Sale    114 
Sale    112 


ll 


IliVh 

1021: 
l''«l)  22 

821; 
Feb  23 

01 '8 
Feb  22 

85i8 
Feb  23 
Fell  2:1 
100 

88>4 
106>2 

8958 

82 

Jan  23 

,,.  22 

Feb  23 

JaD'23 

04 12 
Feb  23 

7834 

F'cb  23 

81 14 

8418 

101     I 

Fob'23 

7534 

9378 

60    I 

Juiy22 

Dec  22 

I''cb'23 

May  IDI 

July'22 

Oof22 

Jan '2) 

ui-i  22 

89 
Jan  J  3 

91 
Feb'23 


Raofii 

mnc* 

Jan    1 


A'o.  L010    Btgh 


I 

25  100 
03«4 
5     Hll, 
-.-      85 

8    on, 

-.1    66»4 

0,     85 

---\   9912 

-    '     9134 

10      98l2 

43     87 

1    106 

U      8612 

04     80lg 

77 


10212 
Oll>t 
83 
He«4 
93 
68 "« 

He 

9012 
9I>4 

11)0 
89 

10712 

82 
77 


77'g    77I4 
9612    96lt 


106     93"g  9612 

'    93I2  93li 

36     76I4  80 

-  77  787g 

98     77l2  82lg 

87     8OI2  86 

117     O9I2  lOl'g 

91 14  mh 

H     7412  79I2 

01 12  94 

6II2  67% 


82 
4 


86       86 


Sale 
90 
72I2 
92 

Sale 
83 12 
7312 
5Ul2 


Sale 


96 

9634 
106 
107 
.Sale 

90I2 

84 

9534 
Sale 

Sale 

Sale' 
csaic 

'84' 
83 


Sale 
Sale 
6u,ie 
Sale 
Sale 


8534 
9912 

105 

8OI2 
91 
53 
106 
9538 
81 14 
8312 
97 
74 
83 
8912 
66 
7334 
6412 
82 14 
62 
68 
66I4 
7934 
61 
97 
94I4 
943s 
7234 


7978 
92 12 
70 14 
90 
9612 
8|i2 
7058 
58 
IOII2 
97 
100 
81 
9658 
95I2 
93 

I05I4 
109 
8518 
91 
84 
955s 
IOOI2 
10(1 
8412 
86 
8714 
94 
94 
79 

8118 

9618     77I2 
8O34 


53 
2734 
80's 
88I2 
96 
^OU 
86I2  86I2 
Sale  I  99 14 

1063g 

Sale      797s 
94    :  9212 
Sale      53 
l"733  107 
Sale      95I4 
S3    ,   8II2 
84       8334 
98    '   97 
7734    78 


86 
'67' 


83 

8234 

10312 

103 14 

I0II2 

9878 

975s 

10034 

16734 

110 

7934 

7858 
795s 

10012 


7934 
9412 

S3 

100 

105 
8912 
941s 


8II2 
91l8 
66 

Sale  ,  73I2 

66       69 

8234    82 

Sale  I   6 1 34 

Sale      6S78 

Sale  !  66I4 

Sale  I  795s 

Sale      6058 

98    I  97 

&SI4    96 

9338 

9434    74 

73I8 

Sale  !  83 

84I4    8218 
IO414  10114 
105     105 
104    ,ioi7g 

1    985s 

--I1OO 
Sale    10034 
--'  9412 
10S34  10SI2 
Sale    108 

S07s    SO34 

1    7878 

Sale  I   7914 
IO314  1OOI2 

;I9 
6534 


Sale 
84 


94I2 
S3 
100 
IO7I2  106 

1    92 

95    I   94I2 


II4I2 
11234 
81 
8epi'22 
Dec'22 
90 
961 
Dec  22 
Dec22 

58 
Jan'23 
9812 
10U34 

Jan  23 
Sept  22 
'unp'22 
Jan  23 
Feb  23 
Sept  22, 

0O34 
Feb'23, 
Feb23 

955g 

ICl'gl 

Dec'22. 

8512 
Nov'21 

8838 

9434 

94    I 

June'22 

Dec'22 

Dec  22 

Dec'21 

54I2 

2838 

803g 

8878 

9718 

O0t'19 

87    I 

IOOI4 

Feb'23 

81 

93 

56 
Jan'23 

9538 

Feb"23 

84    I 

9734 

Jan'23 

Feb'23 

Sept'22 

66    I 

7434' 

6912 

8234 

62I4 

695s 

6758 

8078 

6II2 

Feb'23 

Jan'23 

Jan'23 

75    I 

Dec'22 

8334 

Feb'23 

I04I4 

1C5    ; 

Apr'22 

Feb'23 

AUB'22 

10034 

May'22 

Feb'23 

111    , 

8134. 

Jan  23 

8OI2 

Feb'23 

.\L.-'21 

Dec'21, 
95 

83  I 
M8V22 

106    I 

a«Dt'22 

Feb'23 


8312    83l| 

2  'so"  '89' 
■--     8I»4    83 

13  89I4    92I« 
■-■|i  98>2    99I2 

3  98I4  lOO'z 

14  113      114*4 
31    11058  II3I4 


159 

71       81 

"'2 

41 

"90"  "°'' 

96i2  a«% 

10 

"4 
46 

5618    58 
101 12  IOII2 
9512    9812 
99^8  101 
81       81 

---- 

9258    93»4 

105     108 

161   '84's4  '8'7»4 
-..      9058     9118 

■---I    82       84 
1     943g    9612 
9  100     IO3I4 

ii   "84'  '86"«4 


I20     85       8912 

268     93I4    96l8 

1     94       95 


27  5OI4    54I2 

II8  25       29I2 

4  8OI4    83 

16  88I4    9034 

26  96       97I4 

57  '86'l2  "so'lj 

73  ,  99     lOllg 


---'10538 
41     78 
12     92 
97     50 

---'  107 

3  92I2 
---II  8II2 

4  8 134 
4.  95I2 

j  78 
j  8II2 

1   '63" 
38     72 
47     6278 
30     7958 
169     56 
47     64 
146     63 
123     76 
48,  54 

1    9618 

96 

Ij  93% 

12,  7212 


IO6I2 
8II2 
97I2 
56 

107 
97I2 
8II2 
84 
98 
78 
8412 

'68'l8 
7434 
6912 
8378 
62I4 
6978 
6734 
81 
6212 
97I2 
96 
93% 
77 


17  S3       87 
— -     8218    87I4 

2  I03I4  IO6I2 

18  10318  IO6I4 

I 

Ii"98i2  '98'% 

23  16034  161  " 

■  '."  ioih  iio" 

9  108     IIOI4 
49     7834    82 

7878    787g 

205     79I4    83lj 
IOOI4  IOII2 


"36 
2 

"94'l2 
83 

'97"5^ 
83 

3 

106 

IO7I2 

94I2    96  H4 


*No  price  Friday;  latest  bid  and  asked.  aDueJan.  dDue.^prU.  cDueMay.   v  Due  June.  ADueJuly.  JtDueAug.  oDueOct,  p  Due  Not.  {  Due  Dec.  fOptlOD  sale. 
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BONDS 

Y.  STOfK  liX CHANGE 
Week  endlug  Feb   23 


Chic  T  H  &  So  Ea»t  Ut  68... 
Cblc  UnSts'D  Istgu  4HB  A 

68  B 

1st  8er  C  6HB  (ctfs) 

Chic  *  West  Ind  gen  g  es e 

Consol  50-year  48 

l&-year  8  fTv^s 

Choc  Ukla  A  Gulf  COD8  68 

C  Find  &  Ft  W  I3t  gu  48  8... 

Cln  H  i  D  2d  gold  4HS 

CI  81  L  A  C  l8t  g  48 k 

Registered It 

Cln  Leb  A  Nor  eu  4s  r 

Cln  8  A  ClCODB  l8t  g  58 

Clearf  A  Mah  iBt  eu  g  5a 

Cleve  (JID  Ub  A  SI  L  gcD  4a.. 

30-year  deb  H^e 

General  5s  Series  B 

Ber  A  Impt  68  Series  A 

Cairo  DIv  let  gold  48 

Cln  W  A  M  IJlv  l8t  g  48... 

8t  L  DIv  lat  coll  tr  g  48 

8pr  ACol  D!v  lat  g  4a 

W  W  Val  Olv  Ist  g  4s 

CCC  A  I  gen  cons g 68 

Clev  Lor  A  W  COD  Ist  g  58 

CIA  Mar  1st  gu  g  4H8 

Cleve  A  MahoD  Vail  g  6a 

CI  A  P  gen  gu  4H8  Ser  A 

Series  B 

Int  reduced  to  3H8 

Series  C  3h8 

Series  D  S^s 

Cleve  Shor  Line  Ist  gu  4H8. 

Oteve  Union  Term  6Hi 

Coal  River  Ry  1st  gu  4a 

Colorado  A  douib  1st  g  4s 

Refunding  A  exten  4H8 

Col  A  H  V  l8textg4a 

Col  ATol  I8text48 

Cuba  RR  Ist  50-year  5s  g... 

let  ref  TViS 

Day  A  Mlcb  l8t  cons  4H8 

oeUware  A  Hudaon — 

lat  A  ref  48 

SO-year  conv  63 

6HI 

lO-year  secured  7s 

D  R  RR  A  Bdgelst  gu  48  «... 

L>en  A  R  Gr — ist  cons  g  43.. 

Console  gold  4^8 

Improvement  gold  68 

let  A  refunding  5s 

Trust  Co  certifs  of  deposl 

DesM  A  Ft  D  Istgu  43 

Des  Plalnes  Val  latgu  4Hs.. 

Det  A  Mack— lat  lien  g  4a 

<«old  4a 

DetRlv  Tun4H8 

Dul  Mlssabe  A  Nor  gen  58 

Dul  A  Iron  Range  Ist  63 

Registered 

Dul  Sou  Shore  A  Atl  g  58 

e  Minn  Nor  DIv  Ist  g  4a 

E  Tenn  reorg  Hen  g  68 

ET  Va  A  Ga  DIv  g  5s 

Cone  lat  gold  5s 

Elgin  Jollet  A  Etist  lat  g  es.. 
Erie  lat  consold  gold  7s  ext.. 

lat  cons  g  48  prior 

Regl8r«red 

Ist  consol  gen  lien  g  48.. 

Registered 

Penn  coll  trust  gold  4e.. 

60-year  conv  4s  Ser  A 

do  Series  B 

Gen  conv  48  Series  D 

Erie  A  Jersey  Istsfes 

Erie  A  PlttegugS^sB 

Series  C 

Evans  A  T  H  Ist  gen  g  68 

Mt  Vernon  1st  gold  68 

8ui  Co  Branch  Ist  g  68 

FlaCentAPen  1st  ext  6a 

Ist  land  grant  ext  g  6s 

Conaolgold  5a 

norlda  E  Coast  lat  4Ha 

Fort  St  U  D  Co  lstg4!^8... 

Ft  W  A  Den  C  1st  g  6)^8 

Ft  Worth  A  Rio  Or  1st  g  4s.. 
Frem  Elk  A  Mo  V  Ist  68 

GHASAMAPlst  6s 

2d  exten  5b  guar 

Qalv  HoubA  Bend  lat  6a 

Genessee  River  lata  1 68 

Ga  A  Ala  Ry  lat  con  68 o.. 

Ga  Car  A  No  1st  gu  g  68 

Ga  Midland  Ist  38 

Gila  V  G  A  N  l8t  gu  g  6a 

OrR  A  I  ex  lstgug4H8 

Grand  Trunk  of  Can  deb  7a. . 

16-year  a  f  68 

Great  Nor  Gen  7a  ser  A 

lat  A  ref  i^a  Series  A 

Registered 

61|8  .._ 

(ireeo  Bay  A  W  Deb  ctfa  "A" 

Debenture  ctfa  "B" 

Greenbrier  Ry  lat  gu  g  4s 

Ualf  A  8  I  l8t  ref  A  t  K  6b.. 6 

Harlem  R-Pr  Chea  lat  4a 

Hocking  Val  1st  cons  g  4 Ha.. 

Registered 

H  ATC  latgSslntgu 

aouBton  Belt  A  Term  lat  6e. 
Hous  E  A  W  T  l8t  g  5b 

l8t  guar  5s  red 

Housatonic  Ry  cons  g  68 

Hud  A  Manhat  68  ser  A 

Adjust  Income  6s 


Illlnola  Central  1st  gold  48... 

Reglatered 

lat  gold  3H8 

Registered 

Extended  lat  gold  3^8 

Registered. 

lat  gold  3s  sterling 

Collateral  trust  gold  48 

RBiflstcred 

lat  refunding  48 

Purchased  lines  3^8 


fel 


960  J    D 

963|j  J 
963  J  J 
U03  J     J 

m'/Q  M 
952;j  J 
93.'j|M  S 
952  M  N 


923 
937 
936 
936 
942 
928 
943 
993 
931 
993 
929 
939 
991 
990 
940 
940 
934 
933 
936 
938 
942 
942 
942 
948 
950 
9fil 
972 
945 
929 
935 
948 
955 
952 
936 

931 

943 

935 
937 
930 
936 
936 
936 
928 
955  iF 


M  N 
J  J 
Q  F 
Q  F 
M  N 
J  J 


M  N 
M  S 
J  J 
J  J 
A  O 
HI  N 
J  J 
J  } 
A  O 
A  O 
MN 
F  A 


M  N 

A  O 

F  A 

J  J 

J  D 

J  J 

M  N 

A  O 

m  N 

J  D 


Friday 
Feb   23 


Bid 


Ask 


935  J  J 
947  W  8 

995  J  D 

996  J  D 
961  M  N 
941  J  J 
937|A  O 
937|A  O 
937  J  J 


948' 
938 
930 
956 
941 
930 
996 
996 
996 
996 
951 
953 
953 
953 
956 
940 
940 
942 
923 
930. 

923 
930 
943 
959 
941 
961 
928 
933 

931 
931 
933 
957 
946 
929 
946 
924 
941 
940 
936 
936 
961 
961 
952 


A  O 

Kl  S 

J  J 

M  N 

M  N 

M  S 

J  } 


040 
962 

964 
9U9 
999 
•137 
937 
933 
933 
937 
967 
967 


951 
951 
'<«5I 
951 
951 
951 
961 
062 


IW  N 
J     J 


M  N 

J      J 

A 

M 

J 

J 

J 

J 


Feb 
Feb 
M  N 
J     J 

M  N 

J  J 

J  J 

J  J 

J  J 

M  N 

M  N 

M  N 

F  A 

A  O 


J 
J 
J 
J 
O 
O 

s 
s 

962|A  O 
955  MN 
962  J     J 


7738    79's 

93       94 
100      lOOij 
I1512  Sale 
105 

/  5     Sale 
IO2I4  10238 

967g 


WttfS 
Rangt  or 
Last  Salt 


89      ... 

sesg ... 


85'4 

98 

971s 

7914 

93 

98  >8 

IOII2 
8512 
76^8 
7913 
83 
8118 

106»8 
9678 
8918 
94lg 
9518 
95 
8034 
81  >g 
8218 
94 14 

104 
805g 
92^8 
8458 
8OI2 
8OI2 
8434 

104^ 


98«4 

Sale 
941" 
100 

S6is 

7838 

S  ale 


10S»2 

96' 


84 

96 
IO4I4 

85 

93 12 
Sale 

88 

8534 
Sale 
106 


92I2    94 


87^8 
94^8 

IOOI2 

1U6 
81 78 
74I2 
78^8 
84 
56% 
48 
44 18 
91  >g 
;6ig 
halg 
89 
98I4 
99I2 


Sale 
Sale 
Sale 

10834 

Sale 

80 

8512 
Sale 

60 

48 

80 
76 
Sale 
9912 
9934 


78U    80 

86I4 

9212    95 

99      

9734    99 

9934  100 

10378  Sale 

5612  Sale 


48I4  Sale 


85       85<4 
4812  Sale 
48       50 14 
5134  Sale 
8934    9012 

8312 

8312    8712 


99I2 

9218 

9258 

88       92"4 

78I4 

1015s  10358 
841a 

10858 


9684 

94 

85l2 

86 

81  la 

9034 

G2 

9912 

91 
II4I2 
IO4I2 
IO9I4 

9012 


98 
8658 
Sale 
82 
96 
6412 

'92"" 
Sale 
Sale 
Sale 

Sale 


IOOI2  Sale 

00  80 

115g  12 

8418 

8OI4  8312 

7718  7812 

S3ia  8414 


905g  98 
905g  92 
97  ig    981? 

0718 

84  Ig  06 
82  Sale 
631:  Sale 

905g    94 

91 

81        82 


83 

Sale 

79 

82 

67  Ig 

72 



8434 

Lov 

79 
92 
9934 

116 

105 
7418 

IO214 
9/l2 
88 
89S4 
87«4 
90ii 
8534 
99 
9Ui2 
79 14 
9258 

100 

IOII2 
86I2 
7834 
79I2 
^2'» 
8.38 

10638 
971? 
Wo 
94 
91 

104 
9Gl2 

goig 

67 

9534 
10334 

85 

925g 

84 

8312 

82 

8434 
1045g 

92 

8734 
94I2 

I(l0l2 

1U9 
87 
74I2 
79 
8318 
52 
48 
44  la 
93 14 
75  ig 
7018 
88 14 
9912 
9934 
9812 
7878 

89 
9358 
99 
9734 
99I2 
10358 
5612 
57 
47I2 
61 
85 
48 
4812 
6OI4 
68 
84I4 
79 14 
88 
691? 
69 12 


Uloft 


•5  1  Range 
|S{  since 
ajcci      Jan.  1 


No.\l,ow    Hioh 


143 
4 
6 


79 

92 
1007g 
1157g 

Feb'23 

75I4 
IO212 

98 
Mar'l7 
Feb23 
Dec'2j 
( )ii'22 
Feb'23 
Aug°22 
Jan'-.'2 

7914 

93 

Feb23 

102         36 

Feb  23 

Feb  23 

80  3 

Jan'_'3 

N<)V'22 

Feb'23 

Feb  23 

Jan  23 

94  1 

N0V2I1 

Dec'15 

iFebl2 

Decl2 

JaD'21 

957g 

IO412 

Feb'23 

93 

85 
N0V22 
Dec'22 

8514 

10458 


77       81 
90       9258 
9934  IOOI2 
1127g  1157g 
105      105 

7212    757g 
IOII2  10234 
9634    98 


8858    8934 


8634    8534 


79 
91I2 

lUO 

101 
8512 
7778 
781s 
82l2 


82  ig 
93  ig 

ICO 

102  ig 
88 
783g 
813g 
821? 


IO6I4  1063s 
963g    9712 
96       96 
94       94 


955g    98 
103      106 

83  85 
9218    93I2 

84  8718 


92 

88I4 
95 
10078 
11)9 
May '22 

75 
Feb'23 
Feb'23 
5b  I2 
48 
Feb'23 
Sepf22 
Feb'23 
Ucr22 
8934 
99I2 
9934 
Jan'. 
80 

Feb'33 

N()V'2^ 

Jan'23 

9734 

Jan  23 

10378 

S712 
Mar'22 

4878 
AUi;'22 
85 
5OI2 
50 
52 
Feb'23 
Dec  22 
May'19 
Apr'21 
Apr'21 
Apr'21 


1 


100  Jan'23 

93I2  Aut.'22 
93  93 

89  S9 

66  Apr'21 

103  Jan'23 

8758  Feb'23 

109  Jan'23 


9838 

9612 

8712 

86 

83 

9034 

6212 

9912 

9II4 

11378 

I0412 

109 
9OI2 
82 14 

10012 
76 
12 
69 
SOI4 

77 

83I4 

7312 

9734 

9058 

98 

94I2 

SO 

8134 

6314 


Jan'  23 

Feb'23 

Jan'23 

86I2 

Feb'23 

Feb'23 

6212 

Feb'23 

9II4 

II4I2 

105 

10934 

9112 

Del  21 

10134 

Feb'23 

I3I4 

Apr'21 

8OI4 

Feb'23 

84I4 

Juno'18 

9734 

90->8 

Jan'23 

May '22 

Dec'2l 

827g 

6334 


9218         92ig 
83  ig  Sept'21 

82  82 
80        Oct '22 

83  83 


S5i2    86 
7734 


8334    8534 
10334  105 

9158    92 

21'    8638    90 
12     92I4    98 
40  IOOI4  IO2I2 
10  105     11134 


419 
11 


18 
10 
11 


73I2  76 

78I4  80 

8318  88 

5034  57 
48 
43 


53 
45 


75I8    7518 


88I4     9034 
98S4    99I2 
99I2  100 
9812    9812 
75       80 

89       90 


99       99 
97I2    99»2 
99I2  100 
6  1033a  10434 
69     5458    587a 


80 


7 
63 
27 
31 


43I2    49I4 


82  8512 

411»  52 

42I4  52 

4334  54I2 

87  8912 


---  100     100 


1     9138    93 
1     8512    89 


103     103 
I  85       8758 
1075g  109 


16 


9612 
8512 
86 
81 
9Ul2 
6|l2 
99I2 
91  ig 
30  112 
76  102I4 
114  1O8I4 
9,1  9012 


993g 

97 

8712 

88I2 

81 

9034 

65 

99I2 

92 
116 
105 
llHj 

O2I2 


22   lOOlg  1027g 
70        75 
.      9»4     I3I4 


34 


91 
141 

10 

'"'7 
5 


83 Ig  Mar'22 
84            8438 
95«ri  SepflO 
86I2         86I2'     30 
79       Jan'23 


SOU    8412 

77       7812 
83I4    8534 


97  9758 
905g    92 

98  98 


81 '4  847g 

6138  66 

9218  9218 

"77"u  83" 


83       83 


83       8578 


84 14    8S34 
7714    79 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb    23 


Llinols  Central  iConcludeO) 

Ccllitt-r;il  truBl  gold  4b 1953 

Ueglatered 1953 

16-year  secured  5^8 1934 

16-year  secured  6H8  g 1936 

Cairo  Bridge  gold  4s 1950 

Litchfield  Ulv  lat  gold  3s. .1951 
LoulHv  DIv  A  Term  g  3HS.1953 

'  imaba  DIv  lai  gold  38 1951 

at  Ix)uis  DIv  A  Termg  38..  1951 

Gold  3H8 1951 

Sprlngf  DIv  I8tg3>is 1951 

>VcsierD  Lines  Ist  g  49 1951 

Registered 1951 

Ind  B  A  W  1st  pref  43 1940 

ind  III  A  Iowa  1st  g  4s 1950 

tnt  A  Great  Nor  Adjust 6s ...1952 

1st  Mtse6s 1952 

TrustCo  certificates  3-year  5s.. 

Iowa  Central  Ist  »;old  5s 1938 

Refunding  gold  43. 1951 

James  Frank  A  Clear  Ist  43.  .  1959  J   D 


Ka  A  A  G  R  1st  gu  g  5b 

Kan  A  M  Ist  gu  g  4s 

2d  20-year  5s 

KC  Ft  8  A  M  cons  g  68 

K  C  Ft  S  A  M  Ry  ref  g  48 

KC  A  M  R  A  B  Istgu  5s 

Cansas  City  Sou  lat  gold  38.. 

Ref  A  Impt  53 Apr 

Kansas  City  Term  1st  43 

Kentucky  Central  fjold  Is 

Keok  A  Des  Moines  Ist  58... 
Knoxv  A  Ohio  lstg6s 


Lake  Erie  A  West  1st  g  58 

2d  gold  6a 

Lake  Shore  gold  3Hb 

Registered 

Debenture  gold  4s 

26-year  gold  4a 

Reglatered 

Loh  Val  N  Y  l8tgug4H8-.. 

Reglatered 

Lehigh  Val  (Pa)  cons  g  4a.. 

General  cons  4^8 

Leh  v  Term  Ry  Ist  gu  g  5s.. 

Regi.  '«rnd 

Leh  Val  RR  10-yr  coll  88.. » 
Leh  A  N  Y  1st  suar  g  id  48., 

i.ex  A  East  Ist  50-yr  5s  gu 

Long  Dock  consol  gOs 

Long  laid  1st  cons  gold  5a. .ft 

lat  eonsol  gold  49 ft 

General  gold  4a 

Gold  4s... 

Unified  gold  48 

Debenture  gold  Ss 

20-year  p  m  deb  5s 

Guar  refunding  gold  48 

Nor  Sh  B  l8t  con  g  gu  53.. a 

Louisiana  A  Ark  1st  g  53 

Lou  A  Jeff  Edge  Co  gu  g  4s.. 
Louisville  A  Nashville — 

Gold  53 

Unified  gold  4a 

Registered 

Collateral  trust  gold  6a 

10-year  secured  79..     

1st  ref  5Hs .  . 

N  O  A  M  1st  gold  63     

2d  gold  6s- 

Paducah  A  Mem  DIv  48... 
St  Louis  DIv  2d  gold  3s.  . 
LAN  AM  A  M  lstg4Hs. 

LANSouthJoInt  M4s 

Registered a 

Loulsv  Cln  A  Lex  gold  4H8.. 

Mahon  C'l  RR  Ist  6a 

Manila  RR  (Southern  Lines) 

Manlioba  ColonlZiUlon  5s 

ManG  BA  N  W  Ist  3^8... 

Mex  Internal  Ist  cons  g  48.. 

vllchlgan  Central  69 

Registered 

4s 

Registered 

J  L  A  S  1st  gold  3H9 

Ist  gold  3  Hs 

20-year  debenture  4^ 

MIdof  NJ  1st  ext  5s 

Mllw  L  S  A  West  Imp  g  68.. 

Aabland  DIv  Ist  g  8s 

Mloh  DIv  1st  Kold  6s 

Mllw  A  Nor  1st  ext4Ha 

Cons  extended  4H8 

Mil  Spar  AN  W  Istgu  4s 

Mllw  A  S  L  Istgu  3K8 

MInu  A  St  Louis  1st  7s 

1st  consol  gold  58 

1st  A  refunding  gold  4s 

Ref  A  ext  50-yr  5s  Ser  A... 

M  St  P  A  S  S  M  con  g  4s  Int  gu 

iBt  cons  5s 

10-year  coll  trust  6  Hs 

1st  Chicago  Term  s  f  49 

M88M  A  A  lstg48lntKU... 

Mississippi  Central  IstSs 

M  K  A  Okia  Ist  guar  5a 

Mo  Kan  A  Tex — lat  gold  48. . 

2d  gold  43 0 

Trust  Co  certifs  of  deposl 

1st  A  refunding  49 ; 

Trust  Co  certifs  of  deposl 
Gen  sinking  fund  4  Ka 

Trust  Co  certifs  of  deposl 
6%  certfs  for    notes  "ext".. 

Mo  K  A  T  «!/— Pr  I  5s  Ser  A.. 

40-year  4s  Series  B 

10-year  esSerlesC 

Cum  adjust  ."is  Series  A 

Missouri  Pacific  (reorg  Co)  — 

Ist  A  refunding  5s  Ser  A 

1st  A  refunding  5s  Ser  C 

1st  A  rofundliig  6s  Ser  D.. 
General  43 

Missouri  Pacific — 
3d  7s  extended  at  4% 

Mob  A  HIr  prior  Hen  g  6s 

Mortgage  gold  49 

Mobile  A  Ohio  new  gold  8a. . . 

1st  ext  gold  68 h 

General  gold  48 

Montgomery  DIv  Ist  g  6a.. 
8t  Louis  DIv  58 

Mob  A  Ohio  coll  tr  g.4a 

Moh  A  Mai  lat  gu  g  48 


1935 
i990 
1927 
1928 
1936 
1929 

960 
1950 
1660 
1987 

923 
1925 

937 
941 

997 
997 
928 
931 
931 
940 
940 
003 
200.'1 
94! 
941 
928 
945 
965 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
927 
945 


1951  : 

1952  I 
_i929  . 
.1940  • 

929  I 
925  I 
.924  . 
934  . 


'.ja 


982 
962 
932 
967 

966 
926 
949 
976 

938  1 
946. 
946. 
927  . 
927  I 
938  1 
947  F  . 
927IJ  I 
938  M 
991  M 


Price 
Friday 
Feb.  23 


Bid  A  tk 

SO     Sale 


lon^.'^ie 

IO912  IIOI4 
86     .. 

6858     7134 

76  78 
691s 

7II2 

77  SO 

75I8 

83        89 


8558 

85I4 

485s  Sale 
48 14    4834 

65 

7234    -/3I2 
38ig    3858 

85       87 


Week') 
Range  or 
Lasi  SaU 


96i8 
7734 
96 
IO2I2 
7612 
9258 
68 
85I4 
8il2 
83 
90 

lung 


7812 

163" 
Sale 

95 
Sale 
Sale 
Sale 
Sale 

9112 


LntB 
80 
82 
10138 
IO9I4 
87 
693g 
76 
69  Ig 
71 
77I4 
7812 
83 
92 
8712 
8518 
4a  I4 
97 '8 
6II2 
73  ig 
37 


Hioh 

SO34 

Aue'22 

102 

IIOI4 

Jan'23 

Feb'23 

Feb'23 

69  ig 

Feb'23 

Feb'23 

July'22 

Jan'23 

Nov'lO 

Feb'23 

Feb'23 

49I4 

971s 

Dec'22 

Feb'23 

39 


ii 


No 
45 


8512    Jan'23 


9234  9473' 
8418  86  I 
75I2  77  I 
74I2  75I2 
9334  94 
92     Sale  | 

"94I4  '95' I 

90     ..    -I 

80       8078 

8958    9034 

101     .. 


IO2I2 
833g 
99 

IO6I4 
9812 
8938 
84 
81 
79I4 
92 12 
S4I4 
7834 
92 
93'4 
7912 


Sale 
87I4 
Salp 
110 


8458 

'sih 

95 

Sale 
79 

'95' 
7934 


10134 

8934  Sale 

"99"i4  '.'.'.. 
107  IO7I2 
IO4I4  10438 

IO2I4 

9753 

8478    88 
6OI2    61 

97      

78       793$ 

'96I2  "97I2 

99I4 

6734 

96        97I4 
771s    S2I4 


98 

9734  Sale" 

88       91 

"79"  "81 12 
SII4  8334 
9258  Sale 


9818 

10138 

101 

91 

8958 

86 

76 14 
101 

75 

3912 

3778 

88 
101 
IO3I8 

9058 

9678 

90 

93I2 

7812 


9OI4 
86I4 
86 

Sale' 
Sale 
Sale 
Sale 

Safe" 
94 

'92" 
9434 
Sale 


7412  . 
"9U2  '. 


7312 

83     

Sli2°iale 
6678  Rale 
95'>g  Sale 
6178  8ale 


773g 
96i2 

102 14 
7612 
9258 
67l2 
85I4 
81 
83 
90 

lOIlg 

94I4 

86 

7534 

7II4 

94I4 

92 

85I2 

941s 

90 

80 

89 

IC3I4 
113 
IO2I2 

S6 

99 
IO8I2 

9734 

8914 

8334 

81 

79I4 

94 

84i2 

7834 

95 

9378 

79I2 

IO2I2 
8934 
9018 

9938 
107 
104 
10134 
IUII2 

86 

6OI2 

96 

79I2 

96 

97 

9934 

OS 

P6I0 

70  " 

77 
100 

9734 

9OI2 

74I4 

SO 

81 12 

913g 

95 

9934 
IOII2 
1007g 

91 

9OI2 

86 

66  ig 
101 

75 

3812 

37 12 

8778 

loo 

IO318 
92 12 
96 14 
8S3g 
94 
7Sig 
68I4 
7412 
90 
8912 
64I2 
7II4 
83 
8II2 
6614 
95I2 
6 134 


Range 
Since 
Jan.  1 


Lou>   Hioh 
80       83 


48  101     1027» 
4  109'4  111 
87       87 
69»8    73 
76       797* 
6834    695» 
71        71 
77I4    80 


319 
1 


14 


Feb'2'1 

Feb'23 

IO212 

77 
Feb'23 

681? 

86I2 

8134 

83 

92 

JaD'23 

9434 
Feb'23 

757g 
Dec'22 

9412 

9234 

Jul    '21 

9418 

Jan'23 

8OI4 

8958 

Dec'22 

Mar' 12 

103    I 

Aug'22l 

99I2' 
Nov'22; 
Deo '22, 
Junp'22, 

84  I 
Nov'22 

7914^ 
Jan'23 

8434 1 

7834! 
NOV22 

93781 

7912I 

IO2I2I 
9II4I 
Junp'22 1 
100 
107 
105 
Jan'23 
1011? 
July'22 
6OI2' 
Jan'23 
Feb'23 
Feb'061 
Jan'23 

Deo'22 
69 
9612 

Mar'Ji 

Mar'lO 

Oc''22 

9734 

Oct  22 

Sept'20 
80 
8II2 

9258 
N()v'22 
Jan'23 
No\  '22 
Dec'22 
Feb'23 
Jan'23 

8612 
Aug '21 
Feb'23 

76 

3912 

40 

88 
Feb'2S 

104 
Deo'22 
Jan'23 
Jan'23 
JaQ'23 

78»* 
Auff'22 

74I2 

Nov'22 

Jan'23 

Juno'22 

71I4 
Oct' 22 

817g 

6«78 

96 

6278 


3 

14' 

40 

35 

II 

9, 


10 
-26 


1 

9 

1 
11 

"5 
11 
12 


30 


1 

2 
27 


4 

18 

9 

4 


83       83 


8712  87l» 

85  85i£ 

41  49I4 

97  97% 


71I2    73l» 
36       40 

SSJj    87 


7738 
9612 

102 
7612 
92.^8 
673g 
83 
81 
83 
90 

lOlig 


797» 
97 

1021s 
791? 
96 
6878 
89*8 
83*« 
837* 
92 

lei's 


94  97 
851;  80 
7218    78t» 


■■"3 

22 

"92"" 
92 

■96" 
93ie 

3 

""5 

11 

9212 
90 
79I2 
89 

97 
90 
Slij 
92I4 

1 

9 
"'12 

1021- 

105 

'99'li 

"i2 

'iih 

"ss'ii 

1 
""'7 

2 

7914 
94 

8312 

7S34 

81 
94 
85l» 
83 

937g    94 
78I4    80 

102     103 

89^8    92 

"99*3g  fori " 
106  1083« 
10314105 

10138  101<4 

10112  lOUr 


SOlj  63 
96  96 
79       8034. 

'9"?"'  'if 


64lg    69V 
98       97I4 


97»4    97«lt. 


80  80 
8II2  84 
9OI2    925» 


9934    99*16 


88I4  93 
90>4  92 
86       89 


101     101 


745g    76 
37       40 
36       39V 
87l2    90 
--I1  98ig    99I11 
11  1031s  106 


31: 


96U    06*» 


94 

78 


94 
SOU 


7038    71«t 
89       89 
89       89l> 


2     eSij    711* 


8412  Sale  84l2  8«l2 

95I2    98>4  96  ig  96*4 

97     Sale  957g  971 

61     Sale  61  63 


805g  83«8 

66I4  67lt 

86     95  96*4 

499  I  59  63 


36, 

28  ' 


I 


80ig 

9318        .- 
735g    75 
1033g  Sale 

lOOSg 

76»g 

94I4    95I2 

9418 

79it    80 
82«4 


IS  I  8412  80't 

20     95I2  06U 

94I2  99 

6912  63I4 


71 
IDS 


81°a 
75*8 
73«4 
10338 
103»8 
7512 
94<4 
94 
79 
823g 


Nov'22  . 

Ain;'2ll. 

Feb  23  . 
10338 
10338' 

Jan'23  . 
Feb  23  . 
Jan'<!3'. 

79ai4 
Feb'23 


...I  73*4  73V 
14  103*8  104V 
14  IOOI2  1037a 
75I2  78 
94*4  94V 
94  941) 
20  i  77lg  79«c. 
,..il   8238     S»l4 


*  No  price  Friday;  latest  bid  and  asked  thia  week,     a  Duo  Jan.    6  Due  Feb.     c  Due  Juno.     A  Due  July,     n  Due  Sept.     0  Due  Oct.    «  Option  sale. 
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BONOS 

N.  Y.  STOCK  ICXCITANGK 
Week  eudlng  Feb    23 


Mont  C  lat  KU  B  Oa 1037 

KeKlHternd l«37 

lat  uuur  gold  Sa IflHT 

WIllA  8  K  iBtgold  6a I03R 

MA  K  iBtguSHs 2000 


J 
A 
J 
J 
O 

o 
J 
o 

IW  N 


NaahvChatt  A  St  L  lBtfla...l«2S 

N  Kill*  8  IBIKU  k58 1037 

NatRy  or  Mrx  prllen4H8  ..1057 

July  ooviponoB 

do      oH 

Oonoral  4.s  (i)i>t  on) 1077 

April  coupon  on 

do  olf 

Nat  of  Mox  Drlor  lien  4  Hs. . .  102B 

July  coupon  CD 

do  off 

l8t  oonani  4s   (i)ot  on) 1051 

April  coupon  on 

do  olf._ 

NauKutuck  KK  lat  4a 1054 

New  lOngland  coua  Sa 1045 

Conaol  4a 1045 

N  J  Juno  RURuar  lat  4« 1980 

NOA  N  K  iHtref  A  Imp  4^8  A  '52 

New  Orleans  TtTui  lat  43 IW53 

S  O  Texaa  A  Mexico  lat  69..  1025 

Non-oum  laoome  Ss  A 1035 

NAG  BdKPRcn  8u4Ha 1<)45 

N  Y  B  A  M  »  1st  con  «  58...  1035 
N  Y  Cent  RR  conv  deb  68...  1936 

Consol  48  Serlea  A 1998 

Rof  A  Impi  4^8  "A" 2013 

Ref  A  ImptSs.. 2013 

N  Y  Central  A  Hudson  River — 

Mortgage  3Ha .1907 

Registered 1007 

Debenture  gold  48 1934 

Registered 1034 

80-year  debenture  48 1042 

Lake  Shore  coll  gold  3)^8.. 1998 

Registered 1098 

Mich  Cent  coll  gold  3 Ha..  1998 

Registered 1098 

n  Y  Chic  A  St  L  lat  s  48 1937 

Registered 1937 

Debenture  4a 1931 

W  Y  Connect  lat  gu  4^8  A..  1053 

NY  A  Krle  Ist  eit  g  48 1047 

8rd  eit  gold  4  Ha... 1043 

ttb  ext  gold  68 1930 

5th  ext  gold  48 1928 

N  Y  A  Green  L  gu  g  Sa 194fi 

NYAHarletngSHs 2000 

N  Y  Lack  A  Western  59 1023 

Terminal  A  Improve't  4a 1023 

N  Y  L  E  A  W  Ist  78  ext 1030 

N  Y  A  Jeraey  Ist  5a 193? 

N  YA  Long  Br  gen  g  4a 1041 

W  Y  N  H  A  Hartford— 

Non-con V  deben  48 1047 

Non-conv  deben  3H» 1947 

Non-conv  deben  SHa 1054 

Non-conv  deben  48 1055 

Non-conv  deben  4a 1956 

Conv  debenture  3  Ha 1956 

Conv  debenture  68 1948 

7s  European  Loan 1925 

73  Franca 1925 

CODB  Ry  non-conv  48 1U30 

Non-conv  deben  48 1956 

Non-conv  deben  48 1956 

«%  debenturea 1957 

N  Y  A  Northern  lat  g  5a 1927 

«  Y  O  A  W  ref  l8t  g  4a ffl992 

Registered  $5,000  only. ..(71992 

General  4a 1955 

N  Y  Prov  A  Boston  48 1942 

N  Y  A  Pu  lat  cone  gu  g  48. ..1998 

N  Y  A  R  B  1st  gold  5a 1927 

N  YSusq  A  W  latreJSs 1937 

2d  gold  4H8. 1037 

Generalgold  5s 1040 

Terminal  let  gold  Sa 1043 

NYWchesABl8tSerI4H8  -"46 
Worloli  Sou  lat  A  ref  A  S8...1961 

Nortolk  A  Sou  lat  gold  6a 1941 

WorJ  A  Weat  gen  gold  68 1031 

Improvement  A  extg 1934 

New  River  lat  gold 1932 

N  A  W  Ry  lat  cons  g  48...  1096 

Registered 1996 

DlVl  1st  lien  A  gen  g  48.1944 

10-25  year  conv  4H9 1938 

10-year  conv  68 1929 

Pocah  C  A  C  Joint  48.. .1941 

North  Ohio  lat  guar  g  da 1945 

Northern   Pacific  prior  lien  rail- 
way A  land  grant  g  4a 1997 

Reglalered 1907 

General  Hen  gold  38 a2047 

Registered 02047 

ReJA  Impt68  8er  B 2047 

Ref  A  Imp  4Hs  SerA 20  47 

68 2047 

8t  Paul-Duluth  Dlv  g  49.   1906 
8t  Paul  A  Duluth  lat  59. ..1031 

1st  consol  gold  4a ..1968 

Wash  Cent  Ist  gold  48 1948 

Wor  Pac  Term  Co  lat  g  6a...  1933 

No  of  Cal  gUB'  g  58 1938 

North  Wisconsin  lat  6s .1930 

OgALChamlatgu48g 1948 

Ohio  River  RR  1st  g  6s. 1936 

General  gold  5s 1937 

Ore  A  Cal  1st  guar  g  5s 1927 

Ore  RR  A  Nav  con  g  4a 1046 

Ore  Short  Line — 

lat  consol  g  Sa 1946 

Guar  con  5s 1046 

Guar  refund  48 1029 

Oregon-Wash  Ist  A  reJ  48 196 1 

Pacific  Coaat  Co  lat  g  Sa 1946 

Pac  RR  of  Mo  Ist  ext  g  4a.. .1938 

2d  extended  gold  59 1938 

Faducah  A  Ills  lat  a  f  4H3-..1955 

Parla-Lyona-Med  RR68 1958 

Pennsylvania  RR  lat  g  48. ..1923 

Consol  gold  43 1943 

Consolgold4a 1048 

.   ConaoUHa 1060 

General  4H8 1965 

General  58 1968 

10-year  secured  7a 1930 

16-rear  aecured  6Hb 1036 


A   O 


J     J 


A    O 


M  N 
J 


J 

J 

IV1  N 

M  N 

J     J 


PrUe 
F.b    23 


Knnot  or 
Last  Sale 


Bid  Ask  Loia 

US,^  113 


looig  1021: 

9!ts«  

77"2  8ulo 


100      10012 
U«l8 


31'j  S;vl>- 
30 


M  N 
K  A 
M  N 
M  S 
A  O 
J  D 
fW  N 
IVI  N 
K  A 
M  N 


O 
A 
J 
J 

M  N 
A  O 
M  S 
M  8 
J  D 
A  O 
A  O 
M  S 
J  J 
F  A 
F  A 
M  N 
J  J 
F  A 
M  N 
IM  N 
F    A 


M  S 


M 
J 

A 

Q 
Q 
Q 
Q 
J 
J 
J 
J 
Q 
J 

Q  m 
i   J 

A   O 

J     J 

J  J 

J  D 

A  O 

J  i 

J  D 


J    D 

F  A 
J  J 
J  J 
F  A 
IM  N 
M  N 
IM  N 
F  A 
J  D 
J  D 
A  O 
F   A 


2718    281j 
"do"     3968 


27>.i 
rt«l« 
S5ij 
82»8 
82!'8 
70is 
7512 
lOO-i^ 
82 1 2 
8978 

10334 
7.SI0 
85I4 
96 14 


28 
94 


Sale 
Sale 

83 

91 

vSale 
8OI3 
Sale 
.Sale 


74     Sale 


OOig    90^8 


87U  90>4 

72  7234 

7OI4  79 

74^8  76 

74  76i2 

8712  89 


87I2 

85       87 


Hlvh  No 
114       Jan-23 

larti*  mbv'ihi 

lOia*  Veh'lW 
MM  Jan'23 
771s         77'4 


100  100<8 

O2I2    NT"''.'.' 

31      Sepf22 
30»g         32 

'26'i    Jan'23 


3SI4  Juno'22 


99S8 

9218 

92      

X2      

7658 

100      

9934 

103'4 

97I2    99 
88^8 

47I4    49I2 
44I4     55 
44     Sale 
47I4    50 
48     Sale 
44     Siile 
6353  Sale 
76       7713 
7OI4     7134 

48I3 

42I2 

42I2    52 
43     Sale 
99>8 
66I4  Sale 


58 

70 

8212 

96  >g 

57 

48 

44 

MSg 

47I4 

6818 

91 14 
ICSI2 
IIOI4 
10738 

9012 

81 

85^4 
109'4 
II6I2 

87 

7778 


61 

"8312 
00 
60 

"46' 
90 
Sale 
Sale 
Sale 
Sale 


Sale 
89 

881s 

Sale 

Sale 
85 


2S>s 
2U 
26l2 
87 

80 12 
70 
82 
SO 
75I2 
10034 
8212 
8012 
mil, 

IO3I2 
80 14 
85I4 
96 

74 

78 

8978 

8012 

9OI4 

7234 

7112 

7513 

75 

88"'8 

86 12 

8-14 

87 

87 

99I2 

9 1  la 
9434 

8612 

77I2 
100 

0934 
1(13  It 

0712 

01 

50 

47 

44 

48 

47I4 

43 

68 

7413 

70 

42 

60 

49 

42 

00 

66 14 

59I2 

6212 

h;) 

8234 

96 

60 

45 

46 

03% 

4434 

0778 

01 14 

10812 

10834 
109 

9038 

90 

86I4 
108 
116 


89 


11 


8414  Sale 
8218  Sale 
6078  Sale 

107 "  Sale" 
86I2  Sale 
98I4  Sale 

8514 

9914 

8OI4 

7834    84 

110     IIOI2 
9918  .- 

10434  .. 

6638    6912 
0678    98 
9313    96 
9958  Sale 
8634    8734 

10234  IO318 

10234  Sale 

9318  Sale 

79 12  Sale 


78 

8534 

95 

0058 

71I4 

9938 

89I4 

9014 

96I4 

91I2 

IOOI2 

IO9I4 

IO912 


9112 

Sale 

"93I4 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 


83 

8418 

8218 

60 

59I4 
107 

86 

98 

89 
100 

84I4 

84 
1085s 
102 
118 

6938 

98 

9512 

99I2 

87 

IO2I2 

102^6 

9258 

793s 

76 

8658 

97 

9034 

70 

9934 

93 14 

90 

96I4 

91 
lOOls 
109 
IO9I2 


Feb'23 

26 

2OI2 

July  14 

Jan'  •:( 

Sept'I7 

Jan' 1 3 

807g 

77 

lOMs 

83I4 

Jau'23 

8epr2<! 

1047, 

8O34 

86 

97 

75 
Dec'22 

9OI2 
Vi»  22 
Feb'23 

73 

7II2 

77 
Jan'23 

8858 

Jan'23 

8758 
87     I 
July'22  . 
Jan'23  . 
i\ov'22  . 
Nov' 161. 
Nov'22l 
77I2 
Feb'23  . 

9934 
Jan '23  . 

971a 
July'2;i|. 

Jan'23  . 

Feb'23  . 
4434 
48  I 
49 
4434 
70  i 
77I2 
7112 

Feb'23  . 

Julj'lSi. 

Dec'22  . 
4312 

Oct'^21. 
667s 

N0V'/l)|. 

Feb'23  . 
AUg'13  . 
Feb'23  . 
Dec'22 1. 

60 
Feb'23  . 
Feb'23  . 
Feb'23  . 

4738 

6834! 

91 14' 
IO8I2 
Jan'23 
Dec  '22  . 

91     I 
Jan'23  . 

86I4 

Jan  "23  . 

117    I 

87 
Jan'23 

85I4I 

8218 

6II2 

Jan  23 

108    I 

»7l2 

99 

Feb'23 

June  22 

Jan'23 

May '22 

June'22 

Jan'23 

Nov'16 

Feb'23 1 
Feb'23 
Feb'23 

9978 

Feb'23 


19 

0 

24 

20 


377 
11 
1/ 

205 

29 
"11 


46 
15 

7 


Rnn 
Sinra 
Jan.   1 


Low     I  Huh 
11      114 

nil"  iiii'ii 
101     101 

77U    78I4 
9934  101 


20        32 
io'lg  '26l,s 


30l2    3Ulg 

'2558  '2'55i 
24 13  261.1 
26        27I2 


89        89l2 


82  82 
80  81 12 
75I2  7934 
100>H  101 '!< 
77I2  8378 
89I4     891a 


103  10534 
8OI4  8258 
8518  8878 
96       9834 

74        7734 


8934    9158 


87I4    9OI4 
7134     76 


711? 

72 

75I4 

77 

75 

75 

87I4 

9OI4 

8612 

86 12 

86I2     8778 
8512     8858 


9914   99I2 


7738  7712 
100     100 

99I4  9934 
IO3I2  IO3I2 

97 '8    98 


10 
1 
16' 
32 
132 
81 
79 


14 


50  57 

40  4478 

40  47 

45I4  5II2 

43  51 

40  48 

67I4  73I4 

7284  8I34 

60  7II2 

4OI4  42 


39I2    43I2 


66 14    7078 
'62'"  "705i 


S2l2    8234 


52       60 
42       4958 
45       49 
9358     9358 
'i     4434    5OI4 
2  ;  6318     71 
1      9034     93I2 
7  IO8I2  IO8I2 
.    10834  10834 


21  I  90       93I4 
...1]  S8I2    90 

2     8534    8634 
.--'108      108 
50  111      11734 
li     8658     8838 
83       83 

66     8418    87 
2  I  8218    8312 

26,1  60       6214 

11  59U    5934 

176  107     10934 

16     86        9OI2 


1C234 

10338 

93I2 

8OI4 

78 

Jan'23 

Feb'23 

9034 

72 

Dec'22 

Jan'23 

91 

97 

92 

10034 

110 

110 


32 

95 

100 

89 

89 



84I4 

84I4 



102 

102 

69I4 

71 



98 

98l« 

95I2 

95I2 

1     34 

9914  100 

r: 

86I4 

8712 

6  I02I2  IO4I2 
14  102»4  105 


41 

91 

93I2 

86 

7038 

82 

3 

76 

79l2 



865g 

8658 

1 

9OI2 

01 

{  309 

6312 

73I4 

93I4 

93I4 

32 

89 

01 

25 

96I4 

985s 

69 

9038 

92''r 

115 

99I2  10134 

48 

109 

11034 

34 

109 

llli« 

1 

BONDS 

N.  V.HI'OCK  |;XCHAN(1I0 
Week  ending  I'ob    23 


Pannaylvanln 
Guar  3 Ha  coll  truNt  reg  A. 
Oimr  3HH  coll  truHt  H<ir  U. 

Guar  3HH  trust  olfa  <-' 

Guar  3HH  trual  ctfa  I) 

Guar  15-25  year  gold  4h.. 
40  year  guar  4h  ctfH  Sor  IC 

Peoria  A  East  lat  oona  48 

Inroiiiu  4h 

''ere  Marquette  lat  Ser  A  Sa. . 
iHt  rtcrlea  I)  4h 

Phlla  Halt  A  W  Ist  g  48 

fnillpplne  Ry  lat  30-yr  a  (  4a 

ec  C  A  Ht  Lgu  4H8  A 

Series  H  4H''  guar 

Serlea  (;  4  Hs  Kuar 

SerloR  I)  4a  guar 

Herles  p;  3  H«  guar  gold 

Series  K  guar  la  gold 

Scrli'S  O  4h  guar 

Series  I  cona  guar  4H8 

Ocncral  53  Serlea  A 

Pitta  A  L  Krle  2d  g  58 a.. 

Pitta  McK  A  Y  lat  gu  68 

2d  guaranteed  Oa 

Pitta  8h  A  L  E  lat  g  6a 

1st  cunaol  gold  Sa 

Pitta  y  A  Aah  lat  cona  5a 

frovldence  aecurdob4a 

Providence  Term  lat  48 


1937 
1941 
1942 
1944 
1931 
1952 
1»40 
lOlMI 
1956 
l«5tl 
1943 
1937 
1040 
1942 
1042 
1045 
1949 
1963 
1957 
10(13 
1970 
1028 
1932 
1934 
1940 
1043 
1927 
1967 
1056 


•^0. 


M  • 
F  A 
J  D 
J  D 
A  O 
IM  N 
A  O 
Apr 
J  J 
J  J 
M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
V  A 
J    D 


Reading  Co  gen  gold  48 1097 

Registered 15)07 

Jeraey  Central  coll  g  48 1951 

Renea  A  Saratoga 20-yr 68  ...1941 

Klch  A  Meek  la-  a  58 1048 

rtio  Gr  June  1st  gu  5s .1039 

Ulo  Gr  Sou  Ist  gold  4a 1940 

Guaranteed 1040 

itloOr  Weat  let  gold  4a 1930 

M  tge  A  coll  trust  48  A 1 049 

Roch  A  Pitts  Con  lat  g  6a 1922 

R  1  Ark  A  Louis  1st  4H8 1934 

Rut-Canada  Istgu  g  48. 1949 

Rutland  1st  con  g  4H8 1941 

8t  Joa  A  Grand  Isl  lat  g  4a...  1947 

it  Lawr  A  Adlr  lat  g  Sa 1990 

2d  gold  6s ^ 190C 

St  L  A  Cairo  guar  g  48 1931 

at  L  Ir  M  A  Sgen  con  g  58...  103 1 

Gen  con  stamp  gu  g  Sa 1931 

Unified  A  ref  gold  4a 1929 

Rlv  &  G  Dlv  lat  g  48 1933 

St  L  M  Bridge  Ter  gu  g  59...  1930 
St  Loula  A  San  Fran  (reorg  Co) 

Prior  Hen  Ser  A  4s 1950 

Prior  lien  Ser  B  Sa 1950 

SHa.. 1942 

Prior  Hen  Ser  C  68 1928 

Cum  adjust  Ser  A  6a A 195 

Income  Series  A  63 A1960 

3t  Louis  A  San  Fran  gen  68..  1931 

General  gold  5a 193 1 

St  L  A  S  F  RR  coHB  g  48.  ..1996 

Southw  Dlv  Ist  g  5a 1947 

StLPeoA  N  W  Istgu  5a 1948 

rit  Louis  Sou  l3t  gu  g  4s 1931 

St  L  a  W  Ist  g  4s  bond  ctfa. . .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  48... ...1932 

Ist  terminal  A  unifying  5s.  .  1 952 
8tPaulAKC8hLlst4H3-.  1941 

St  Paul  M  A  Man  48 1933 

lat  conaol  g  6a 1933 

Registered ..1933 

Reduced  to  gold  4H8 1933 

Registered 1933 

Mont  ext  lat  gold  4a 1937 

Registered 1937 

Pacific  ext  guar  49 1940 

St  P  A  N  P  gen  gold  63 1923 

Registered   certlflcatea 1923 

8  A  A  A  Pass  1st  gu  g  43 1043 

San  Fran  Terml  Ist  49. 1050 

dcio  V  A  N  E  lat  gu  g  4s 1089 

Seaboard  Air  Line  g  48 1950 

Gold  43  stamped 1950 

Adjustment  53 ol949 

Refunding  4s 1959 

1st  A  cons  68  Series  A 1045 

Seaboard  A  Roan  lat  Sa 1026 

Sher  Sh  A  So  Ist  gu  g  53 1042 

SAN  Ala  cons  gu  g  Ss 1936 

Gen  cons  guar  60-yr  Sa 1963 

Southern  Pacific  Co — 

Gold  4e  (Cent  Pac  coU) . .  .*1949 

20-year  conv  4a ^1929 

20-year  conv  58 1934 

So  Pac  of  Cal— Gu  g  Sa 1937 

So  Pac  Coast  lat  gu  4a  g 1937 

80  Pac  RR  lat  ref  4a 1955 

Southern — 1st  cons  g  5a 1994 

Registered 1994 

Develop  A  gen  4a  Ser  A 1956 

Temporary  6H8 1056 

Mem  Dlv  1st  g  4H8-Sa 1096 

St  Louis  dlv  lat  g  4a. 1951 

80  Car  A  Ga  1st  ext  SHa 1929 

Spokane  Internat  lat  g  Sa 1955 

Superior  Short  L  lat  Sag el930 

Term  Asan  of  St  L  Ist  g  4^8.1939 

l9t  cons  gold  58 1944 

Gen  refund  a  f  g  49 1953 

Tex  A  N  O  con  gold  Sa. 1943 

Texas  A  Okia  1st  gu  g  Ss 1943 

Texas  A  Pa'-    st  gold  5s 2000 

2d  gold  Income  Ss ?2000 

La  Dlv  B  L  1st  g  59. 1931 

Tol  A  Ohio  Cent  Ist  gu  S8...1935 

Western  Dlv  Ist  g  Ss 1935 

General  gold  5a 1935 

Tol  St  L  A  W  pr  Hen  g  3J49..1025 

50  year  gold  43. 1050 

Coll  trust  4s  g  Ser  A 1017 

Trust  CO  otf s  of  deposit 

Tol  W  V  A  O  gu  4H8  A 1931 

Series  B  4H8 1933 

Serlea  C  4s... ..1942 

Tor  Ham  A  Buff  lat  g  48...*194« 

aiater  A  Del  lat  cona  gSa 1928 

l3t  refunding  g  4s 1952 

CTnlon  Pacific  1st  g  4a. 1947 

Registered 1947 

20-ypar  conv  18 1927 

l8t  A  refunding  48.. (^2008 

10-year  perm  aecured  63 1928 

rr  SJ   1  T>T?    *   nnn  aory   4a  1Q4.1 


M  N 

IM  N 

M  8 

J  J 

J  J 

A  O 

IM  N 
M  N 

J  D 

J  J 

J  J 

J  J 

A  O 

J  D 

IM  S 

J  J 

J  J 


J 
J 
O 

J 
O 
O 

J   J 

IM  N 
A  O 


A  O 
Oct 
J     J 


I'rice 
Fridav 
F.O    23 


Bid 

835» 

Hl«g 

NO'Vb 

HOU 

9214 

«534 

75 

2Ml4 

9434 

81 

0058 

4778 

947, 

947, 

9478 
8958 

8912 
8912 
8912 
94I2 

"oo's 

102 
9934 

100 
9818 
99  Is 
34I2 
7514 


J  J 

J  J 

A  O 

J  J 

M  S 

M  N 

J  J 


M  N 
A  O 

A  Ol 
F  A 
A  O 
M  5! 
J  Jl 
J  D 
F  A 
A  O 

J  D 
M  S 
J  D 
MN 
J  i 
J  J 
J  J 
J  J 
A  O 
A  O 
J  J 
J  J 
IMN 
J  J 
M  S 

A   O 

F  A 
J  J 
J     J 

M  S 
J    D 

Mar 
J    J 


J  J 
J  J 
M  S 
J  D 
J  D 
A  O 
J  J 
J  J 
J  J 
M  S 
J  J 
(M    <a 


A  Ik 


HS 

O3I4 

H8 

75-'» 

207» 

Hall! 

Sale 

'48"'4 

"os"" 


Sale 
95 
97I4 


101 

"48"i2 


84     Sale 
8312    8434 

8678 

10918 

72      

8418 

lO's 

I2I2 

701 2  Sale 
6418  Sale 

"78"i2  Safe' 
«8i8  73ia 
8OI2    83I2 


Wttki 

kanon  itr 
l.nu  Sill* 


.S4I3 

•<.( 

831? 
93 
87 
7614 

2S3» 
9l'l4 
81 
8UI4 
47 
971g 
;>|7g 
95 
8934 
91 
89 
S9l2 
9458 
08 
90 
105 
O5I4 
(fiU 

07 14 
98 
3858 
885(1 

84 
82 
85 


f'':     Ranot 
3         Htnce 
•i'^i       Jan.   1 


High 

Si,v-i:i 

83 
J(ily'2-' 
Niiv'.iv 

93 
Jaii'23 
7114 
29 
96 1  ( 
82 
Jan'23 

47 

Fcl>'23 

Jun'23 

NoV22 

Fcb'23 

Aiiif<!/ 

I''ob'23 

8912 

941-8 

9814 

Nov'22 

Dec  '22 

Jmie"?o 

Jan'23 

Ufcc'l? 

Jiinn'22 
Jan'.^:! 
Veb'18 

853a 
82 
Jan'23 


No.  Lov     mgt 


S    8*       83 


02 

87 
74 
27 


1 1      04>4 
7     78 

... '  wu 

2      4    5s 

.  .  .       047, 

...      947g 


B8 
87 
78 

30 

977i 

82l| 

9.'1, 

407, 

971a 

047| 


74 
8I2 
IOI2 
KUk 
7612 
63 
IOOI4 
7818 
7(1 
8OI2 


89»4 

80<4 

"2 

5 
16 

89 
KO'2 
94 '3 
067g 

HOif 
89l» 
96 

"'.'J 

'm't 

'oo'ii 



3868 

3S>a 

104     M       86 

2  I  82       84I4 
....|l  86       80 


Oof22 
Jan'23  ... 
Uec'22  ... 
Feb  22' 

7034 1 

641s| 
Aui''22 

79:'8 
Jan'23 
Feb'23 


851j    8734 


32 
10 


75I4 
63 


78 
67Ia 


27  I  777a    81 

...    70       70 

—    SO'a   80ij 


73I2    747s'   73I2  7312'        3     73I2    76»8 

03        9312     92I2    Feb'23 I    92I2    02>2 

9618 103       Nov'lO I 

88       8838    88I4    Feb'23 ';  88I4    90 

961s  Sale      96ig  97i2      34!  OSis    OOI2 

102      July'14 I 

8612  8678       211  85       89^ 

8034  8II2      15     8O34    86 

96  96           3     e«       98 


86I2  Sale 
8O34  Sale 
96       99 


8338 

9212 
98 
797s 
6634 

103 
971s 
8212 
8718 

lOds 
8934 
7534 
7OI4 
755s 
80 
77I2 
9278 

10834 

IO8I4 
9612 
941s 
901? 
86I4 
84 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10338 
90 


10234 

"76I2 
7812 
Sale 
Sale 
Sale 
04I4 
UOI4 
110 

9778 


/4 
81 

87I4 
5534 
56 
2812 
45 
6558 
9618 
36I4 
lOOis 
98I3 

8238 

9178 
102 
IOII4 

89I3 

85I4 

96 

9334 

683s 
10134 

04 

78U 

99 

85 

9SI4 


74I2 
8II2 

Sale 

Sale' 

Sale 

Sale 

Sale 

Sale 

lOUs 

9034 


68 

8234 

9212 

98 

70 

6434 

IO3I4 
97I8 
6<l4 
90 

10218 
86I2 
76I4 
711s 
753s 
7978 
77I2 
03I4 

IU0I4 
09 
97 12 
97 
Oils 
80 
86 

100 

inn 

7438 

81 

8714 

5S 

56 

28 1» 

45 

6538 

9618 

42 

08 

9812 


Sale  8218 
Sale  I  9178 
IO2I4  10178 
1031a 


9018 
Sale 
Sale 

06 
Sale 
Sale 

0012 

79 


95 

99 
82 
95 


93 

97I2 
8OI2 
9OI4 

33      

93        94 

4II2 

90       91 

9818 

93I2    95 
8938    91 

0338 

73     Sale 


03I2 
93  Is 

8634 
80 
9378 
67 
92I4 
8938 
9518 
S434 
104 
QHs 


961* 
963s 

'53" 

95 

721? 
Sale 

04 
Sale 
Sale 
Sale 


89 '8 

85I4 
95I2 
9334 
6SI4 
IOII2 

9678 
I  78 14 
99I4 
83i2 
95 

95 

97I4 

8058 

98 
34 
9234 
4012 
90 
07I4 
96 
9OI2 
9314 
73 
I5I4 
315s 
9oi8 
93lg 
S678 
8II4 
95 
66 
021s 
9U34 
947g 
8434 
104 

KOlj 


69 

84 

93 

9858 

80')g 

07 

IO3I4 

971s 

Oof  20 

Feb'22' 

Jan'23 

Ocr22 

7634 

7II2 

7618 

81  I 

94    I 

Fel)'23 

Sep  20 

Feb'23 

/iiig'22 

Feb'23 

Mar'21i 

Der'22 

Jan'23 

Dec'22 

743« 

8II4I 

&7I4' 

Feb  23  . 

67    I 

2934 

4534 

67^8 

9618 

Aug  22'. 

Jan'23'. 

0812 1 

83 

9213' 

1017sj 

July'22  . 

Jan'23 

86I3' 

06  ig 

9334 1 

102     I 
Jan'23  . 

7913 
Jan'23  . 
Feb'23  . 
May'18  . 

Feb'23  . 
97I4I 

82  I 
Jan'23. 
Jan'23;. 

04  I 
Jan'23  . 
Feb'23  . 
Feb'23  . 
Jan'23  . 
Sept' 22  i. 
Feb'23 

73 

Jane'21 

Feb'22 

Xov'22 

Dec'22 

Nov'2.' 

Jan'23 

9512 

Feb'23 

0234' 

9«34| 

9514' 

8538' 

104  Jg 

.lunr'ai 


259     671a    70'a 
48     82I2    847a 
32  I  91        93 
68  i  97 14  lOO's 

178,  75I2    8038 


3241   58 


07 


1   IO3I4  10338 
1.1  965g    99«4 


10218  102ts 


30     75  7834 

32     69I4  7II2 

S3     74I2  7734 

28!  7812  821a 

17  i  77I3  811a 

10     93>4  94 

...I  IO8I4  109»8 


— 

'97"li  "99"la 

— 

00       93 

100     100 

1 

9 
4 
2 

■""7 

208 

59 

206 

1 


3 


73I2  7534 

8OI4  8318 

86I4  87I4 

S3  68 

52  677« 

2234  2934 

39  46 

5834  68 

9334  9618 


98     IOII4 
9668    99 


35     82       86 
145  '  9II4    9258 
1  lOOl;  IO2I4 

irili"89"ii  "91"" 

58     85I4  8812 
38     95  98I4 
1     9334  93^ 
147     66I2  691a 
164  100  102 
...h   96  97 
4     78I4  SO 
9834  9934 
I    8312  831a 


95I2  051a 

2  07I2  99  • 

12  80  82 

...|l  98  98 

-   h  34  34 

43  0214  96I4 

...'I  4012  401a 

..Jl  90  92 

...!  0634  075* 

...i  96  96 


0318    03»4 
72i8    75I4 


8II4  82 

945g  05la 

66  67 

0II4  96l4 

8078  92 

9434  051a 

35     84  88 

45  IO3I4  10534 


71 

3 

67 


•  No  price  Friday;  latest  bid  and  aakea  this  week.  oDueJan.  6  Due  Feb.  <^  Due  June.  A  Due  July.  *  Due  Aug.  0  Due  Oct.  p  Due  Nov.  «  Due  Dec.  s  Option  sale. 
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BONDS 

ill 

Price 

Wetk't 

fa  1     Rangt      1 

BONDS. 

11 

Prioe 

WMk'» 

«2 

Range 

N.  Y.  STOCK  EXCHANGE     1  ^  t 

Friday 

Ranue  or 

1^,1      Sirtce       1 

N.  Y.  STOCK  EXCHANGE      |   g  « 

Friday 

Range  or 

.^•^ 

Since 

Week  eadlngFeb    23 

,    =8. 

Ftb.  23 

Last 

Sale 

Jan.  1 

Weekending  Feb.  23 

i--" 

Feb    23 

Loil 

Hale 

Jan.  1 

1 

Bi  1          Atk  Low 

High 

No. 

Low    High  1 

Bid          Aik  Low 

High 

NO. 

Low    High 

Utah  4  Nor  gold  Sa 

.1926' J     J 
1933:J     J 

9914 99"8 

91l2    92U    86I2 

Jan'23 
Feb  22 



9912    9978 

Crown  Cork  4  Seal  Co  ol  Baltl 
more  Ist  af  20-yr    3s 

1943  F    A 

93 12  Sale 

93% 

94 

8 

iBt  eitended  4e. 

90       95 

Cuba  Cane  Sugar  conv  7S-.. 

,930  J     J 

92     Sale 

9l'>8 

927(1 

0S| 

85%    94 

Vandalla  cons  g  48  Ser  A 

.1965lF    A 
.1957  M  N 

8618 

8618 

86 
85I4 

Apr22 
Nov'  f  J 

Conv  deben  stamped  8%.. 
Cuban  Am  Sugar  Ist  coll  89.. 

1930  J     J, 

1 931  M    S 

95     Sale      94<8 
107%  Sale    107(4 

9618 
107% 

296 
40 

90 14    98 14 

CoDSoI  49  Series  B 

10 

106%  10778 

Vera  Cru»  i  P  Ist  gu  4>i8.. 

.1934  J     J 

30% 

36% 

5  .  34       36%  ' 

Cumb  T  4  T  lat  4  ien  5a 

1937 

J       J 

93%    94%    9312 

Feb  23 

--    - 

92%    96% 

Verdi  V  I  4  W  1st  g  6s 

.1926M    S 

95       9S" 

98 

Sept  ii 

----  i 

Jeu ver  Cons  Tramy  53 

1933 

A    O 

9712JUUCJU 

~20 

Virginia  Mid  Ser  E  53     .   .. 

.1926  M    S 
.1936,l»l  N 

9818 

V778 

96 

W77s 

Jan23 
Feb  25 



96"       9612  ' 
9778     9778 

(Jenv  Gas  4  E  L  l3t4  ref  sf  g  53'6I 
Dery  Corp  D  G  1st  8   1   20-yr 

MN 

87     Sale  1  S7 

98       98i2    98 
yy78 

S/12 

87       90 

General  js 

Va  &  So*^^  'n    St  gu  58 

.2003 
.1958 

J     J 
A   O 

9i      

7914   SO 

93 '8 

79 '4 

Feb  23 
9714 

■■3 

93        93I4 
79        81 

gold  7s 

1942 
1923 

M  S 

J     J 

Jan  23 

■'"9 
20 

96       99 

l8t  ci'n?  50-year  59 

ieirolt  City  Gas  gold  5a 

99%    99% 

Virginian  lat  59  Series  A... 

19R2 

m  N 

95^8  Sale 

95'8 

96% 

23 

95I4    98 

>etr  Jit  Kdlsou  1st  coll  tr  63. 

1933 

J     J 

9978  sale      9yi2 

99 '8 

98%  100 

la.  4  ref  as  ser  a * 

1940 

M   S 

96%    9612    yu'4 

96^4 

95%    98 

Wabasti  lat  gold  5s 

.1939 

MN 

98i2 

OSU 

98I4 

1 

97I4    99 

I9t  4  ref  6s  series  B * 

1940 

M  S 

103      IO3I4  102(2 

103 14 

26 

102      104 

2d  gold  5s 

.1939 

F    A 

S734  S.ili- 

8734 

88 

24 

86I4    92U 

)et  United  lat  cone  g  4 Ha... 

1932 

J     J 

8212  Sale      a^^z 

84 

32 
132 

82       84 

Ist  lien  50-yr  g  term  48... 

1954 

J     J 

6   I2    7234 

6812 

Jan  23 

-     1 

68I2    68I2 

Diamond  .Match  s  f  deb  7Hs. 

1936 

M  N 

108     Sale     10/ 14 

IOSI4 

107      108% 

Det  &  Cli  Ext  1st  g  5s... 

.1941 

J     J 

9612    9.34 

96i2 

90 12 

5,  9534    9612 

Dl9till  Sec  Cor  conv  lat  e  59 _ 

1927 

A    0 

63     Sale      60 's 

64 

49%    64 

Dee  Moines  .  Jiv  Ist  g  48.. 

.1939 

J     .1 

70       79 

73% 

Jan  23 

7314    73% 

Trust  certlflcatea  of  deposit 

63     Sale      6034 

64 

57 

49       64 

Om  DIv  1st  g3H8.- 

.1941 

A   O 

65       OS 

66 14 

Jan'23 



65       66I4 

Dominion  Iron  4  Steel  5s 

1943 

J     J 

83       83I4    83(4 

84I4 

8 

83       85% 

Tol  *Ch  Dlvg4a.. 

.1941IIVI   S 

16       80 

;;'8 

Jan  23 



77I8    77% 

Uoutier  Steel  Isl  rel  20-yr  sf  73 

89% 
90 

49 

1 

Warren  let  ref  gu  g  3  Hs 

.2000 
.1924 

F    A 
F    A 

73I4 

S678  - 

?4ll 

9714 

Aug  22 

Series  A.A    

1942 
1936 

J     J 

J    D 

9OI2    91 
90     .Sa,e 

91 
90 

84       91 

WO  <t  W  1st  cy  gu  48 

.. 

E  1  du  Pont  Powder  4Ha 

90       90 

Wash  Term  Ist  gu  3^8 

.1945 

F    A 

7838    79I2 

78 14 

78I4 

4     7SI4    79% 

du  Pout  de  Nemours  4  Co  7H 

a '31 

M  N 

iO»is  Sale    iu/'2 
1043g  dale    104 
I07I4  .^aiC     107 

IO6I2 

89 
51 
47 

IO7I4  108% 

.1945 
1930 

F    A 

F    A 

84»4  -- 
7768     -8 

.■,,44 
86 

Vov'j' 
Jan°23 

(uaueane  Lt  lat  4  coll  69 

oebemare  7^8 .. 

1949 
1936 

J      J 
J      J 

1  5 
I0712 

103      105 

W  Mia  W  4  N  W  Ist  gu  58.. 
eat  >  aryla  d  1st  g  43 

86       89 

IO6I4  107% 

.1952 

A  O 

63^  Sale 

6312 

64 

10     62       6534 

East  Cuba  Sug  I5-yr  9  f  g  7  Hs 

1937 

M  S 

109     Sale    10612 

10dl2 

76/ 
1 

93      II3I4 

est  N  Y  <t  Pa  1st  g  58 

1937 

J     J 

9912  100 

100 

100 

1,1  98%  100 
1    77       81 

t<:d  Ei  111  Uko  lat  con  g  4s... 

1939 

J     J 

69 

87%    91 

Gen  gold  49 . 

.1943 

A  O 

77^8 

77 

Jan  23 

Ed  Elec  111  Ist  cons  g  Sa 

1995 

J     J 

101%  102      loin's 

Dec  22 

.--- 

Western  Pac  1st  Ser  A  59... 

.1946 

M   S 

82     Sale 

82 

83 

47  '  81%    8312 

d;ik  Horn  Coal  conv  6a 

1925 

J     D 

98'4    yaU    9^4 

Feo  23 

99       99% 

West  Shore  Ist  4b  guar 

.2361 

J     J 

79       82 

81 '8 

8218 

14     81 12    83% 

■  mpire  Gaa  4  Fuel  7)^3 

1937 

M  N 

9334  Sale      yj* 

y4'2 

l48 

9il4    98% 

Registered 

2361 

J     J 

79I2    8134 

8II2 

8II2 

3     79 18    82 

FIsk  Rubber  lat  s  f  89.. 

1941 

M  S 

107'8  Sale     107 

80      58 

8SI2  Sale      87 

102      IO2I2  102 

I  .7->8 

106     108% 

Wheeling  4  I.  E  Ist  c  58 

.1926 

A    O 

99     Sale 

9812 

Feb  23 

2     97I2    99 

dmlth  Lt  4  Tr  lat  g  5s... 

1936 

IM    S 



Wheeling  Dlv  1st  gold  58. 

.1928 

J     J 

97      

99 

99 

2,,  95%    99 

Frameiic  Ind  4  Dev  20-yr  7H 

a  '42 

J     J 

88% 

37 

83%    91»8 

Ejten  4  Impt  gold  58 

.  1030 

F    A 

9058     9738 

94 

Sepi  22 

.1 

Francisco  Sugar  7^8 

1942 

M  N 

Feb  13 

100      103 

Refunding  41^8  Series  A.. 

.1966 

M  S 

6O34  Sale 

6034 

61 

12     60       62 

i!ui  K<i  Kl  Of  berg  Co  cons  g  5s  . 

ly^M 

J    D 

---- 

RR  let  conso!  48 

.1949 

M  S 

6412    65^8 

64 

6434 

8     6078    6518 

General  Baking  lat  25-yr  6s.. 

1936 

J    D 

100    102      yJ'^ 

yy-8 

99%  101 

WlIkA  East  IstgugSs 

.1942 

J  n 

5S34  Sale 

58 

5834 

17,1  68       60 

II  8II4     8II2 

35     77        82 

Gen  RIectric  deb  g  3>48 

1942 

F    A 

7914   S214   &012 

Feo  ^i 

..-- 

78       80% 

Wlnston-Saleni  S  B  Ist  49., 

.1960 
.1949 

J    J 

J    J 

78%    8212 
773s    7818 

8II2 
77 

Jan  23 

78^8 

Debenture  os  ..  

1952 
1940 

M  S 

F    A 

102     Sale    101  ■>4 
106I8 

102 '8 

Jan  ^i 

19 

101      10278 

WlB  Cent  50-yr  lat  gen  4s. .  . 

20-year  deb   68 Feb 

105     105% 

Sup  *  Dul  dlv  4  term  1st  48  "3? 

M  N 

78       79 18 

78 

Feb23 

1  77       80% 

GenRefr  ist  s  f  g  69  Ser  A.. 

1952 

F    A 

9912  Sale     99(2 

lOJ 

8 

98%  101% 

W  A  Con  Eaat  1st  4)^8 

.1943 

J     J 

OS      

66 

May'^2 

Goodrich  Co  6H8 

1947 

»  '41 

J     J 

m  N 

lOUs    ->air      101 

116     Sale    116 

101% 
117 

63 
171 

100      102 

Goodyear  Tire  4  Rub  Ist  s  f  6 

11434117% 

INDUSTRIALS 

10-year  8  f  deb  g  8s e 

1931 

K    A 

1041s  Sale     IO3I2 

106% 

619 

99%  106 

Aflams  Expreas  ooli  ir  g  4a.  . 

.1948 

m  s 

80     Sale 

80 

80 

11 

80       80% 

Jranby  Cons  .M  S  4  P  con  6s  A  '28 

IM  N 

88      yi'2 

Jau'23 

.-- 

91%    91% 

Al&x  Rubber  8s 

.193b 
.1926 

J     D 
M   S 

m  s 

99     Sale 
6I2       3 
6i8       8 

99 
6I4 
618 

9914 
Jan  23 
Feb  23 

31 

96        99I4 
6I4       8 
6I4       6I4 

S(,atuped    . 

1928 
1925 

M  N 
M  N 

92        95        92 
99     Sale      99  "2 

Feb'23 
100 

"47 

92       92 

Alaskb  oom  M  deb  6a  A 

f^oDv  detien  83 

96%  100 

Conv  deb  69  series  B 

Gray   4    Davis   l8t   conv   8 1 

Am  Agrlc  Chem  1st  6s 

.192c 

A    O 

100     Sale 

100 

IOOI2 

12     99I2  IOOI2 

gold  73  

1932 

F    A 

97 

ya'2 

Feb'23 

..-- 

96       99 

Ist  ref  s  tlHe  g... 

.1941 

F    A 

11)4     Sale 

103 12 

IO4I4 

34  10234  10478 

'•■nr    PnHo  Pntror   1  st  8  f  58.. 

1940 

M  N 

99I2  100 

'J'J'2 

99% 

8 

98%  100 

Am  Cot  Oil  debenture  68... 

1931 

IW  N 

77       78 

7612 

77I2 

7.,   7412     8OI2 

Hackensack  Water  4s 

1952 

J     J 

Si's 

;>2 

Feb  23 

.,- 

81%    82 

Am  Dock  &  Impt  gu  68...   . 

.1936 

J     S 

l(i07g 

105 '8 

Dec'22 

d.*vaaa    i^iec  cuiidOl  g  69 

1902 

f     A 

91     Sale 

91 

yl 

8 

8734    91 

Am.  Sm  4  R  1st  30-yr  Sa  ser  A  rj47 

A   O 

90     Sale 

89 

9OI2 

138     89"       9234 

Havana  E  Ry  L  &  P  gen  5s  A. 

.'54 

M  S 

8334    84 

84 

S5I4 

5 

81        85% 

American  Sugar  Refining  6g. 

.1937 

J     J 

IO2I2  Sale 

1(;2 

102^8 

196   101%  104 

Hershey  Choc  Istsf  g  6a 

1942 

M  N 

9Si2  Sale 

9S'4 

9^34 

88 

97     100 

Am  Telep  4  Teleg  coll  tr  4s. 

.1929 

J     J 

91^8  -i.'it 

91^8 

9234 

109     9  lis    9234 

doliaiid-Amerlcan  Line  6s 

1947 

,Vi  N 

9OI4  Sale 

90% 

83 

87%    92 

Convertible  49. 

.1936 
.1933 

m  s 

M   S 

S8I2  Sale 
101     Sale 

88I2 
llll 

90 
102 

5     8634    90 
16   10OI4  IO2I2 

fudson  Co  Ga9  ist  g  5s 

Humble  Oil  4  Refining  6Hb  . 

1949 
1932 

IW  N 
J     J 

94'8     95 
98=4  Sale 

y*% 
yoJg 

94% 
98 '8 

2 
92 

92%    94% 

20-year  conv  4}<8- 

9734    99 

30-year  temp  col)  tr  5s... 

.1946 

J    D 

9838  Sale 

99 

99 

143     9734  101 

lilnols  Steel  deb  4HS 

1940 

A   O 

92     Sale 

91->8 

92 

1      ^^ 

91        96% 

7-year  convertible  6e 

.1925 
.1934 

F    A 
A  O 

1 . 6     Sale 
84       8434 

II5I2 
84 

116 
8434 

22   114I2  117% 
35     83        85 

iQdiauu  Steel  lat  53 

1952 

1935 

IVl  N 
J     J 

IOOI2  101 
95      

10038 
96 

101 
Nov'22 

1     29 

100     101% 

Am  Wat  Wks  &  Elec  58 

Ingersoll  Rand  1st  gold  5s.   . 

Am  Writ  Pfiper  s  f  7-68 

1939 

J     .1 

8412  Sale 

84 

85 

20     84        85I2 

uerboro  Metrop  coll  4 Ha.. 

1956 

A   O 

8        10 

9I4 

914 

io 

8%    10 

Anaconda  Copper  68 

1953 

P    A 

98I4  Sale 
10418  Sale 

97 
IU234 

98^8 
10434 

1280     9612    9878 
1779   100      10434 

Certlilcates  of  deposit 

8        10 

71%  Salr 

yi2 

70 

Feb  23 

?2(4 

"'67 

534      9% 

78 

.1938  F   A 

iterboro  Rap  Tran  lat  oa 

1966 

J     J 

69       72% 

Armour  4  Co  Ist  real  est  4H 

B  193i) 
1934 
t     . 

J     U 

J    o 

8734  Sale 
40     Sale 
2Si2  Sale 
3b34    40 
94I4 

8/I2 
40 
37I2 
38 14 

8834 
40 12 
38% 
40 

72     87I2     90 
5     32        4012 
8     29       3918 
4     29       40% 

Stamped  . 

7034  Sale 

7OI2  J.i.c 

92 12  Sale 
80       81 
116     Saie 
86      San 
86I2  Sale 

7034 
69 '8 
92% 
80 

I14I4 
SO 
a5i2 

7134 
70(2 

93(2 

81% 

lis 

80% 
86 '8 

174 
60 
76 
47 
38 

129 
32 

69       72 

AtlnnMc  Fruit  conv  deb  7s  A 

LO-year  6» 

6678    73% 

79 

1932 
1932 
1926 
1941 
1947 

iw'n 

J    D 
A    O 

J     J 

91(4    9434 

do        stamped . 

[nt  Agrlc  Corp  lat  20-yr  53.. 

Internat  Cement  conv  8s 

Inter  Mercan  Marine  s  f  69.. 
International  Paper  59 

7434    81% 

Atlanta  Gas  Light  53 

.1947 
.1940 

J    D 

J     J 

IM  N 

109     12034 

Atlauiic  rtelg  Ueb  6a 

99     Sale 
1  ) .  I4  Sale 

98 14 
101 14 

99 

10184 

22  '^"2    9934 
9   IOII4  103 

84%    9034 

Baldw  Loco  Works  lat  58... 

8538    88% 

BarnsdallCorp  s  f  conv  8%  A 

.1931 
.1945 
.1948 

.1942 

J     J 
A    O 
J      J 
J      J 
MN 

IOII2  IO3I2 

IO7I2  -liii' 

9Si2  Sale 

99     Sale 

93I2  Sale 

101^8 

10712 

98-% 

9334 

93(4 

103 
107% 

9812 

99 

94 

15     9978  IO3I2 

78   107%  10834 

144     98%     99I4 

9     98        99I2 

24     93        97  ig 

lat  4  ref  5s  B 

1947 
1931 
1947 
1942 
1931 

J     J 
M    S 
J     J 

F    A 
M  N 

86I4  Sale 
'7934  Sale' 

S5i2 
110 

7Sl2 

86% 
Noi'22 

80(4 
106 '8 
110 

34 

84%    8834 

Bell  Teleuh  of  Pa  a  f  7s  A 

ni-lnrlbleOli  Sa 

58 

Jurgena  Works  68 

89 
10 
32 

72        80'8 

Beth  Steel  1st  est  s  f  59.   . 

Kay  ser  4  Co  7s 

106      lOO^s'lOo's 

105     107*4 

lat  4  ref  58  guar  A 

Kelly-Springfield  Tire  8a 

109%  Sale 

lull's 

10634  110 

20-yr  p  m  4  Imp  a  f  5s 

.1936 
.194S 

J     J 
F    A 

89%  Saie 
09     Sile 

8912 
99 

go's 

9934 

50     8912    93I2 
159     97%     9934 

Keystone  Telep  Co  Ist  5a 

<lngs  Co  El  L  4  P  g  59 

1935 

.T      J 

"99"'  Sale' 

99 

July'21 
99 

6a  A 

1937  A    O 



98%    99 

5HS- 

.1953 

F   A 

93%  Sale 

92^8 

94 

714     92I2    93 

Purchase  money  69 

1997  A    O 

111% 

11218 

Feb  23 

--  -- 

110%  111<4 

.192  0 
.1931 
.1942 

A   O 

F    A 
A  O 

7(1       80 
99I4  Sale 
9434  Sale 

6/I2 

99 

94I2 

Oct  21 

IOOI4 
•     95 

172   'gs'ig  ioCU 
64     94        9714 

Convertible  deb  69 

<tngs  County  E  1st  g  48 

1925  m    3 
1949!  F   A 
1949  F    A 

104%  Sale 
74       75 
73%    7412 

IO514 
76 
74 

Apr'22 

Dec22 

7434 

Braden  Cop  M  coll  tr  a  f  6s 

Brier  Hill  Steel   Ist  5)^8  .. 

■'tamoed  guar  49 

3 

73I4    76 

B'way  4  7th  Av  lat  c  g  68.. 

.1943 

J     D 

53I4    6712 

67 

Feb-23 

62       68I2 

Klnga  County  Lighting  68... 

1954  J     J 

78       81 

80% 

SOig 

S 

S0%    80% 

Brooklyn  CUy  RR  5s 

.1941 
.1949 
.1930 

J     J 
J     J 
J     J 

851a  Sale 

9612  Sale 

IO412  Sale 

8518 
96 
104 

8518 

9634 

10434 

3     Solg    8712 
16     95       98 
7   102      10434 

6Hs 

l'i54J     J 
1936  J     O 
1923  A   O 

97       98 

IOOI4  101 

99%  100 

9'<i2 
101 

yy% 

97% 
101 
9973 

2 

97       99% 

Bkiyn  iLldlson  Inc  gen  6a  A 

Klouev  Co  7H9 

99I4  101% 
99%  100 

General  69  series  B 

■-acliawanna  Steel  1st  g  5s. ._ 

General  78  eerlea  C 

.1930 

J     J 

106     IO6I4 

106 

Feb'23 

IO5I4  IO8I4 

lat  cons  53  series  A 

1950  M   S 

91      .->.i.e 

yo% 

91% 

29 

90%    9234 

General  78  series  D 

1940 

J    D 

IO8I4  Sale 

10734 

IO8I2 

15  107      109 

-ac  Gaa  L  of  3t  L  ref  4  ext  58 

1934  A   G 

96%  Sale 

96 

96% 

8 

92%    96% 

Bkin  Qu  Co  4  Sub  con  gtd  Os 
1st  53 

1941 

M  M 

64       68 

60 

Jan'23 

No   •■22 

7778 

77% 

66I2 

58       66 

69   "^5"  "79" 
49     54       79 
48     54       68 

.ehit'h  C  A  Nav9  f  4HsA... 

Lehigh  Valley  Coa!  5a.. 

4s 

1954  i      r 

9138      .     . 

100      102 

S9l2 

44       48 

117     Sale 

94I2  Juue'22 

100       Feb23 

83%     uci'21 

67'S     Oci'22 

117           I17I4 

.1941  J     J 
.1945  A    O 

t 

851s     79I2 

7718  Sale      7718 
77       78       77I4 
6512  Sale      6512 

1933 
1933 
1993 
1944 

J     3 
J     J 
M  S 
A    O 



100    10214 

Brooklyn  Rapid  Tran  g  da 

Trust  certificates.. 

Lex  Av  4  P  F  1st  gu  g  5s 

Liggett  4  Myers  lobac  78... 

"43 

1st  refund  conv  gold  43 

.2002  J     J 

11534  117% 

U-yr  7  %  secured  notes 

itl921  J     J 

J 

94     Sale      94 
94     Sale      94 
9018  Sale      9018 
84       85       8312 

94% 
94(8 
9034 
85 

93     87       96 
9     85I2    95I2 
173     82        95% 
23     8II4    8) 

5s 

1951 
1344 
1951 

1 932 

F    A 
*    O 
F    A 
J    D 

98     .-^...o 
115     116 

9612  S.iie 
I1714  Sale 

97I4 
116 
96 

117 

98 
II6I4 

96% 
116% 

33 

3 

10 

17 

97        98% 

Certificates  of  deposit. 

LoriUard  Co  (P)  78 

115     116*4 

Certfsof  deposit  stamped         1 

59 

96       97I2 

Bklyn  Vd  El  ist  g  4-58 

.1950  F    A 

\Iagma  Cop  10-yr  conv  g  7a. . 

112      118% 

Stamped  guar  4-5s 

.1950  F    A 
.1945  M  N 

84     Sale      84 
96%    98       97I2 

84 
98 

9     8II2    85 
5     95      100 

Manati  Sugar  7  Ha 

1942 
1990 

A   O 
A   O 

IOOI2  Sale 
63     .-sale 

9834 
6234 

102 
63% 

218 
119 

96      102 

Bklyn  Un  Gai  lat  cone  g  6s. 

lauttat  Ry  (N  \)  cona  g  48. . 

60%    64% 

7b 

.1932  M  N 
.1947  IW  N 
.1932  J    D 
.1952  A  O 

109      116      II6I2 
104      105      1U5 

'.(2      .    79 

Mis    ^Zh    81 

Feb  23 
105 

Aiik'21 
Feb'23 

110       11678 

7  103%  IO5I4 

Stamped  tax  exempt 

2d   48 

1990 
2013 
1953 
1924 

A   O 
J    D 

M   S 
M  S 

'5II4  '57" 

69 
63% 

Feb'23 

00 '22 

Feb'23 

92% 

lat  lien  4  ref  6  Series  A 

Buff  4  Susq  Iron  s  f  58 

»Innlla  Elec  Ry  4  Lt  s  f  58.. 
Market  St  Ry  Ist  cons  5s 

8278    8512    84 
91%    92    1   9134 

"40 

84       84 

Bush  Terminal  l8t  4a. 

80'i2    87" 

91        92% 

Conaoioa.. 

.1955'J     J 

8734  Sale 

8734 

8734 

3     8634    891? 

6-year6%  notes 

IB24 

A   O 

95I2    96 14'   96 

96 

4 

9478    96 

Building  6a  guar  tax  ex 

-1960 

A  O 

88I2    89 

88I4 

89 

10   88I4  9334 

Marland  Oil  3  f  89  with  war'nta  '31 

A   O 

1-20     Sale  ,120 

122% 

20 

111%  122% 

Cal  G  4  E— 

j 

without  warrant  attached... 

A   O 

105%  107    1105 

106% 

13 

100     107 

Corp  unifying  4  ref  58 

.1937 

M  N 

9634    9734    97 

Feb-23 

1     9-78     98I4 

7H8   SerB    _ .. 

1931 

F    A 

113      II3I4  111 

113 

22 

108      113 

Camaeiiev  Sug  i  st  s  f  c  79 

.1942  A    O 

97     Sale  1  96i2 

97 12 

78     9512    98 

Merchants  4  Mfrs  Exch  79.. 

1942 

J    D 

98(4     98 

98 14 

16 

98       99% 

Canada  SS  LInea  Ist  coil  8 1 7e  1942  M  N 

1  9514 

9534 

21     92I2    96 

MetrEd  l9t&rcrK6sSer  B... 

1952 

F    A 

9834    987r    9934 

9934 

22 

98     100 

Canada  Gen  Elec  Co  68 

.I942iF    A 

IOII2  10134  Kll'4 

102 

18  10034  I03I2 

viexlcan  Petroleum  9  1  89 

1936 

M  N 

107%  Sale  .110634 

108 

26 

10634  109% 

Cent  Dial  Tel  Ist  30-year  68. 

.1943  J    D 

^9%  100 

9934 

9978 

15     9914  100 

Mich  State  Teleph  Ist  53 

1924 

F    A 

9978  Sale 

9934 

99% 

8 

99%    99% 

Cent  Foundry  lat  a  f  6a 

.1931 

A   O 

93        97 

9312 

95 

10     88I2    95 

Midvaie  Steel  4  O  conv  a  f  5a. 

1936 

M  S 

8834  Sale 

88 's 

89 

137 

88%    90% 

Cent  Leather  20-year  g  5s 

.1925 

A  O 

98^8  Sale 

98'8 

99 

72     9812  100% 

,lilw  Elec  Ry  4  Lt  cona  g  5a. 

1920 

F    A 

99  (s  Sale 

991s 

99% 

10 

99       99I4 

Cerro  de  Pasco  Cop  89 

.1931 

J     J 

M2I2  Saio 

138 

14212 

302   130      14212 

Refunding  4  exten  4  Ha 

1931 

J     J 

9034  Sale 

9034 

9034 

1 

90%    91% 

Ch  O  L  4  Coke  l8t  gu  g  58.. 

.1937 

J     J 

903s    9C34    y()-t8 

90% 

1     95I4     96% 

Milwaukee  Gas  L  Ist  43 

1927 

M  N 

93%    94I2    94 

94% 

7 

92%    94% 

Chicago  Rya  Ist  6a 

.1927 

F    A 

81      Sale  1   8034 

8U2 

75     76I4    8234 

Montana  Power  lat  5s  A 

1043 

.1      J 

9SI4  Sale 

97% 

9S% 

78 

95%    98*4 

Chicago  Tel  5s-. 

.1923  J    D 

100      10018  lOO's 

Feb'23 

10     997g  lOOis 

•Montreal  Tram  Ist  &  ref  5s.. 

1941 

J     J 

8934  .s.ue 

89% 

90 

1     20 

88%    91 

Chile  Copper  10-yr  conv  7a. 

.1923  M  N 

119     Sale 

US 

120 

560  113      12034  1 

Morris 4  Co  Istaf  4H8 

1939 

J     J 

85      Sail' 

84% 

86 

1     38 

84%    88 

Coll  tr  4  conv  6s  ser  A 

.1932 
i  1950 
.19(11 

A  O 
A   O 
A    O 

IO2I4  S,l(. 
'.1I2  Sale 
97%    9«is 

10I"2 
O8I2 
97% 

102% 
991 2 
9778 

332  ,  Qfii.  102r.« 

193-: 

1947 

A   O 
\    O 
M  N 

92        93 
70      ... 

S3 
92 

Apr' 14 
Jan'23 
Feb'23 

Olncln  Gas  4  Elec  let  4  ref  6 

8 
18 

97I4    99 12 
96        9812 

59 



92       92 

6H«8er  B  due  Jan  1 

Mu  Fuel  Gaa  lat  ou  g  68 

94       95I4    95 

94%    96 

Colo  F  4  1  Co  gen  8  f  63 

.1943 

F    A 

89       89 12 

89 

89 

6 

88I4    89 

Mut  Un  gtd  bds  ext  5% 

1941 

M  N 

95% 10112 

8ept'17 

Col  Indus  lat  4  coll  oh  gu... 

.1934 

F    A 

76I4     7/ 

76 

77I8 

32 

7512    7778 

Vaasau  Elec  guar  gold  43 

1951 

J     J 

64       67 

06 

66 

1     10 

58       6734 

Columbia  G  4  E  1st  58 

.1927 

J     J 

9038  Sale 

95 14 

96% 

9 

95I4    97 

Nat  Enam  4  Stainpg  1st  5s.. 

1929 

J    D 

97        99 

97 

Jan'2J 

97       97 

Stamped 

.1027 

J     J 

9OI4  S.llc 

9618 

96'8 

16 

95I4    97 

Nat  Starch  20-yfar  deb  53.  _. 

1930  J     i 

95%  ..    . 

95 

8ept'22 

._ 

ol  4  9th  Av  lat  gu  g  58.. 

.1992 

M  S 

i:-,i4    20 

I5I2 

Jan'23 

14        I6I2 

Vationnl  Tillx'  Ist  .■>9..    

1952ilVl  N 

lOOis  10038  lOOIs 

10034 

3 

97%  101% 

Columbus  Gas  lat  gold  58.. 

.1932 

J     J 

9II2 

93 

93 

2 

New  England  Tel  4  Tel  58  .. 

1952'j     D 

9834  SaKi  1   98'% 

9934 

125 

98%  100 

Commercial  Cable  lat  g  49.. 

.2397 
.1947 

Q    J 
MN 

74     Sale 
89%  Sale 

74 
88 14 

74I2 
80% 

13 

87, 

73%     75I2 
86 14    89% 

^ew  on  Ily  4  Lt  gen  4HS-- 
N  'Y  Air  Brake  lat  conv  6a. . . 

1935 
192.S 

J     J 
M  N 

OOI2            1   50 
102      10234  10234 

Feb  21 
10234 

O9mmon wealth  Power  68... 

i'llOl      104"% 

Compunla  Azucarcra  Daraqua 

N  Y  Dock  50-yr  lat  g  49 

1 95 1 

V    A 

7634     78    1    78 

78 

10  1   76»4    79 

l9t  H  r  IfVyeiir  g  TAs 

1937 

J     J 

10038  Sale 

100 

100% 

16 

9Si2  100% 

M  Y  Edison  lst4ref  6H8  A. 

1941 

A    (1 

UOisSale    110% 

11034 

119  109%  112% 

Compullng-Tab-Rec  s  f  69.. 

.1941 

J     J 

II8I4  Sale 

98I4 

98 14 

3 

96i2    9SI4 

N  YG  E  L4  Pg59 

11J4.S 

J     D 

99I4  Sale 

99 14 

99% 

29  1  98     100 

Conn  Ry  4  L  Isl  4  ret  g  4,H 

1  1951 

J     J 

83(4 

84 

Fcb'23 



84       87% 

Purchnse  money  g  4s 

194<) 

F    A 

83     Sale 

8278 

83% 

20  1  82        83% 

Stamped  guar  41^8 

.1961 

J     J 

83 14    S-. 

8418 

Feb  23 

.. 

•<  Y  Munlc  Ry  l8t  a  f  58  A. 

inoiilj    J 

87      

76 

Jan'2; 

76        76 

Cone  Coal  of  Md  lat  4  ref  5a 

.1950 

J    D 

89     Sale 

88'8 

89% 

55 

87       90 

N  Y  Q  El  L  4  P  1st  g  4a 

1930' F    A 

99      100 

99 

Feb'2; 

99       90  • 

Con  O  (^oof  Ch  lat  gu  g59.. 

.1936 

J     J 

9512    97 

95I2 

95I2 

16 

9612    95I2 

y  Y  Rya  lat  R  E  4  ref  4»... 

1942 

J     .1 

3412    3478    35 

35 

5 

32       36 

Oonsiimera  Powor  lien  4  untfvlnir 

Certificates  of  deposit 

34      .Si.lr  1   34 

35 

24 

30%    36 
57«      9 

6s  Series  C  Interim  oerMfa. 

.I!i62 

MN 

8912  Sale 

8912 

9OI4 

25 

89       92I2 

80-year  adj  Inc  58 a 

1942 

A  C 

6I2       7%       712 

7% 

10 

Corn  Pro  dRcln  a  f  g  Is 

.1931 

M  N 

09%    

100 

Dec  22 

Cert  If  leal  ea  of  deposit . . . 

4%       5%       534 

6 

1        9 '     4%      6 

l8t  25-yojir  a  f  68. 

.1934 

M  N 

9912  IOOI4 

IOOI2 

Feta'23 

.. 

991j  101 

N  Y  State  Rys  l8t  cons  4H8. 

19621 M  N 

68     Sale      67 14 

09 

1     25     66       69 

* 

1 

"Qfn.im    1.-*    •T'-wxrr  Ao  <^r.r    .\ 

0(7    M    V 

6        W^s    9612 

97 

'        8 

96%    98 

*  Nn  r-i'-o  Hridar:  latest  Md  and  asked,  a  Due  Jan.  d  Due  April,   c  Due  Mar.  e  Duo  Majr.  ffDueJunea  A  Due  Jul7a  Jt  Dot  Aug.  0  Due  Oct.  «  Due  Deo  «  Option  sale* 


Feb.  24  1923.] 


THE   C^nRONICLE 


813 


New  York  Bond  Record— Concluded— Page  5 


BONDS 

N.  Y.  STtx'K  icxciianqp: 

Wook  ending  Fob    2.) 


N 
N 

I) 

D 

o 
J 

M  N 


N  Y  T«lep  l8t  &  Keu  B  I  4^8. 103V  M  N 

3tt-your  diibcn  a  t  da...  Keb  11>4»  F    A 

2U-y(>Hr  rofundtOR  gold  (5h..1U-(I  A    O 

NluRuni  Kiill!)  rower  Ihi  &H..m:<:'  J    J 

Rol  *  Kun  fla all);).;  A   O 

NlaK  U>ok  A  O  Pow  iMt  68_.  11)51  M  N 

No  AnnTlCidlsouOs... 11152  M  P 

Nor  OHIO  True  *  IJghtfia...  11147  M  H 
Nor  St:il('S  Power  2a-yr  Ss  A .  Ii)4 1   A 
Isl  A  ret  2r)-yt'iLr  (Is  Ser  II    .  11)1 1   A 
NortJlwcdfD  UeU   T  l«t  7a  A.  1041  F 
NorUiW  r  Irttifd  n  4l-<«  Ktd..  Ui:M  J 

Ohio  PiUJIo  Service  7Ha IIMO  A 

Ontario  Power  N  F  lac  68 1»4.(  F 

Ontnrlo  Trunamlswton  68 194/  M  N 

0(lH  8l(>el  8a 1941  F    A 

I8t25-yraf  K7HsSer  B...ll)47  F  A 
Pacific  V.  &  p;i  geu  A  ref  53. . .  11)42  J  J 
Pao  Pow  A  Lt  lat  A  rof  20-yr  Sa  '3(1  F   A 

Paoltlo  Tel  A  I'd  Ist  58 1 937  J     J 

5a 1952  MN 

Packard  Motor  Car  10-yr  88. .  193 1  A  O 
Pan-Amor  P  A  T  lat  10-yr  78. 19H(»  F  A 
Pat  A  Paasale  O  A  Klponsg  5s  1941)  M  H 
Peop  Cius  A  C  1st  oona  g  na..l94i<  A  O 

Refunding  gold  68 1947  M  S 

Philadelphia C;o 68 A... 1944  F   A 

Pierce  Oil  8  f  88... .1931  J 

Pleasant  \'al  Coal  1st  g  8  f  5a.  1928  J 
Pooah  Con  Colllcis  Ist  s  f  58.1957  J 
Portluud  Gen  Elec  lat  53..     1935  J 

Portland  Uy  lat  A  reJ  5a 193i)  M  N 

PorUand  Ry  Lt  A  P  lat  rel  5s  1042  F   A 

l8t  A  refund  7  M  a  Ser  A . . .  1 94(i 
Porto  RIcan  Am  Tob  83...  .1931 
Prod  A  Ref  8  f  88(wltli  war'nt8)"31 

without  warrants  attached 
Pub  Serv  Corp  of  N  J  geu  58. 1959 

Punta  Alegre  Sugar  7» 1937 

Bemlngton  Arma  fl« 1937 

Bepub  1  A  S  10-30-yr  58  8  f.    I<t4<i 

5Hs.. .1953 

Robblns  A  Myers  lat  26-year  s  f 

gold  coupon  7a _      .    1952 

Roch  A  Pitts  Coal  A  Iron  Sa. .  1946 
Rogers-Brown  Iron  Co  2t>-year  Ken 
A  ref  mtse  gold  7s  194:'  M  N 

8t  JoeRy,  L.  H  A  P  53 1937  M  N 

8t  Joseph  Stk  Vdn  lat  K  4  Hs.  )93(i  J     •> 
8t  L  Rock  Mt  A  P  58  8tnipd..l955  J 
8t  Louis  Transit  5s..  1924  A 

8«k8  Co  78 1942  1*1 

Sharon  Steel  Hoop  lat  8a  aer  A 194  1  M 
Sierra  A  San  Fran  Power  63..  1949  F 
Sinclair  Cons  OH  15-year  73. .1937  M 

Sinclair  Crude  on  6  >i  8 1923  A 

Sinclair  Pipe  Line  20-yr  8  f  g  5s 

due 1942 

Boutb  Porto  Rico  Sugar  7s...  1941 
South  Yuba  Water  63..  1923 

South  Bell  Tel  A  T  Ist  3  f  6s  1941 
Stand  Gas  A  Elconvs  f  63...  1926 
Standard  Milling  lat  58.  .  .       1 930 

Standard  on  of  Cal  78 al931 

Steel  A  Tube  gen  a  f  7s  aer  C.1951 

Sugar  Estates  (Orlenti)  78.     1942 

BTracuse  Lighting  lat  g  68...  1951 

Light  A  Power  Co  col  tr  a  f  5s  '54 

Tenn  Coal  I  A  RR  gen  58 1951 

Tennessee  Cop  lat  conv  68..   192'; 

Tennessee  Elec  Power  68 1947 

Third  Ave  1st  rel  48 IIl960 

Ad]  Income  68 IIal960 

Third  Ave  Ry  Ist  g  58 1937 

Tide  Water  on  8^8 1931 

Tobacco  Products  8  f  78  1931 

Toledo  Edison  7s 1941 

TolTrac.  LAP  63 1926 

Trenton  G  A  El  Ist  g  68  1949  M 

TrIClty  RyALt  1st  8  f  63. ..1923  A 

Cndergr  of  London  4^8 1933  J 

Income  68 .1948  J 

Union  Bag  A  Paper  let  5s  "l930  J 

68- 1942  MN 

Dnlon  Elec  Lt  A  P  1st  g  68.     1932  M  S 

Onion  on  59 .1931  J     J 

„«« 1942  F 

Union  Tank  Car  equip  7s 1930  F 

United  Drug  conv  88  1941  J 

United  Fuel  Gas  Ist  s  J  69.   "l93f:  J 
United  Rys  Inv  63  Pitts  Issue  1926 
United  Rys  St  L  1st  g  4s...   1934 

St  Louis  Transit  gu  63 1924 

United  SS  Co  Ltd  (The)  Copen- 
hagen Int  rets  15-yr  s  f  63     1937 
United  Stores  Realty  Corp  20-yr 

8  f  deb  gold  6s ] 942  A 

D  8  Hoffman  Mach  88..IIII1932  ■* 
U  S  Realty  A  I  conv  deb  g  58ll924  J 

U  8  Rubber  6-year  sec  78 1923  J 

let  A  ref  6s  series  A.  1947  J 

10-year  7^8 1930  F 

U  S Smelt  Ref  A  M  conv  88..  1926  f 
O  8  Steel  Corp /coup..         (11963  M^ 

8f  10-60-yr5alreg dl963MI>J 

Utah  Light  &  Traction  5s         194-1  A  O 

Utah  Power  A  Lt  1st  63 1944  F 

Utlca  Elec  L  A  Pow  1st  8  f  53  1950  J 

Utica  Gas  A  Elec  ref  5s 1957  J 

Victor  Fuel  Co  1st  s  f  53  .  1953  J 
Va-Caro  Chem  Ist  15-yr  Sa.   1923  J 

Conv  deb  68 el924  A 

78 ..1947  J 

12-year  s  f  7Ks 1937  J 

without  warrants  attached.      J 
Va  Iron  Coal  A  Coke  Ist  g  58  1949  M 

VaRy  Pow  l8t  Aref  58 1934  J 

Vertlentes  Sugar  7s...  1942  J 

Warner  Sugar  7s..   .  1941  J 

Wash  Wat  Power  s  f  58_ 1939  J 

Westches  Ltg  g  5s  stmpd  gtd.  1950  J 

West  Penn  Power  Ser  A  53...  1946  M 

1st  40-year  6s  Series  C.        1958  J 

1st  series  D  78 c]946  F    A 

West  Electric  1st  5s Dee  1922  J     J 

Western  Union  coU  tr  cur  5g     1938  J    J 
Fund  A  real  estate  g  4^8     1950  M  M 

16-year  6^8  g 1936  F   A 

Westlnghouse  E  A  M  7s.  1931  M  N 

Wlckwlre  Spen  Steel  lat  79     1935  J     J 
Wilson  A  (Jo  l8t  25-yr8f  63..1941  A  O 

10-year  conv  3  f  68 .       1928  J    O 

Temporary  7;^ 8.. 1931  [F   A 

Winchester  Anna  7H8 1941  A  o 


O 

u 
J 

J 

J  D 

M  N 

F  A 

J  J 

M  S 

J  D 

J  J 

J  J 

M  N 

J  D 
J 
A 
J 


O 
J 
F  A 
J  D 
M  S 
F  A 
S 

o 

J 
J 

J 


A 
A 
D 
J 

Mti 
J  J 
A    O 

M  N 

O 

J 
J 
O 
J 
A 
A 


Price 
f'rtttiiu 


Bid  Ask 

931:,  Sale 

10U'<ti  Sale 

ion's  Sale 

9".l'''.|  Sale- 

105     Sale 

U7;i8 

93 12  Sale 

9:tt>s  Sale 

91      Sale 

UK)':  Sale 

lU7a4  Sale 


107 

95I2 

94 1 1 
100 1 2 

941: 

91 

92 14 

98 

92 '.1 
107  ^s 
IO2I2 

931a 
1C7^8 

92 !» 
IOOI2 

96 

89 

92 

94 

87 

84-18 

97-8 
126% 
IO7I4 

85 
II2I2 

9414 

94 

93I4 

98 12 
91 


2    9514 

Sale 
Sale 
Sale 
Sale 
Sale 
SmIo 
Sale 
Sfilo 

90 
108 
Sale 
Sale 

9  7 '4 

'94'4 
943, 

8712 
Sale 
107 14 

12734 
IO7I2 
Sale 
Sale 
Sale 
94^8 
Sale 

9834 


Week's 
Ranui  or 
Liisi  Sale 


89I4    9234 
76      ... 
8684 
S3       86 


102     Sale 
104     Sale 

85       86I2 
IOOI4  Sale 

9734  Sale 


87 

IOII4 
9134 
9SI4 
99 
9612 

10634 

10238 
9S'4 
93% 
83% 

lOOig 

IOOI4 
9451S 
61 
62% 
95 

IO3I2 

104 

10678 
9918 
9218 

lOO 
93I4 
9038 


Sale 
Sale 

'96' 
99% 
9(534 

Sale 
Sale 
Sale 

971? 

87 
IOII2 

Safe' 
Sale 

Sale 

96 
Sale- 
Sale 
Said 
Sale 

95 

'96'il 


Low 

HiOfl 

93 

94 

100'4 

107 

1053h 

l06i,s 

99 1 2 

10012 

105 

105 

9778 

Jan'2a 

93I3 

94 14 

93% 

9378 

90»4 

91% 

IOOI2 

101<4 

10734 

108 

94 

AUK°22 

IO6I2 

107 

95I3 

96 

94 

Fob'2S 

IOOI4 

101 

94I2 

95 

9078 

917s 

9234 

9234 

9S 

9878 

91 

92 14 

10738 

10778 

IO2I2 

IO3I2 

94 

Jau'2a 

1U7% 

Fob'2;i 

90 

9234 

IOCI4 

10178 

97 

9712 

90 

Feb'23 

93% 

92 

9434 

9434 

87 

87 

8418 

84% 

107 

107 

103 

Feb'23 

12638 

127 

10634 

IO7I2 

8412 

86I4 

112 

1127g 

9334 

95 

9434 

96 

93I4 

9434 

9718 

97 

93I2 
IOII2 
103 
111 

97 

9II2 

6I34 


Sale 

9912 

99 
Sale 
IO3I2 
112 

9734 
Sale 

62 


IOOI2  101 

102 12  Sale 

99'8  100 

'sSh  Sale 
108     lOSig 
10112  Sale 
IO212  Sale 

"86 14    86 12 
9012  Sale 
95     .. 

92  93 
60        70 

IOUI4  10038 

100      IOOI4 

97     Sale 

93  Sale 
93      SaU' 
93I4     9478 
86        87 
97I4  Sale 

104^8  Sale 

99     

97       98 
92%    9234 
IOII2  Sale 
IO412  1041s 


9818 

9838 

89I4 

7512 

8678 

85 

66 
IOII4 
101 

87 
100 

97% 

86% 

10034 

112 

96 

99 

9612 
106 
IO2I4 

97% 

91 12 

86 
10038 
IOOI4 

93% 

61 

62 

94 
10234 
104 
IO6I2 

99 

95 
100 

9234 

74  Is 
10434 

97 

97 

95 

10138 
IO3I2 
11078 

97 

9OI4 

OS's 

63 


9878 

Jan'23 

90 

Sept'22 

Dec'22 

Feb'23 

Utt'22 

102 

104 

Fcb'23 

10034 

99 

8712 
10134 
July'04 
9534 
99 
Feb23 
107 
103 

9834 

Jan'23 

Jan'23 

100% 

IOOI4 

94% 

62I2 

63 14 

Feb'23 

IO3I2 

IO412 

107 

99  Is 

Jan'23 

100 

9234 

Nov'22 

June'22 

99 

Feb'23 

Dec'22 

IOU2 

104 

11212 

97I2 

9II2 

Jan'23 

Dec'22 


88I2   Feb.23 


9818    9834 

9134  Sale 
IO9I2  Sau- 
1C7%  IO8I2 

97  Sale 
10034  Sale 

95I2  96 
1031s  Sale 
102     Sale 


100 
IO2I2 
100 
102 

88 
108 
100 
IO2I2 
103 

86I4 

90 

95 

92 

66 
10014 
100 

9678 

9312 

90 

94I2 

85 

97I4 
10434 

98 

9634 

92% 
10034 
10434 

9978 

98 

91% 
IO9I2 
108 

96 

IOOI2 

95 

1C3 

IOII4 


Itange 

Since 

Jan.   1 


No.  loto    High 
20     92%    94 
35  10518  10H% 
116  lOI'z  10714 

35  O9I2  101 
U  I03I2  106 

..       I   97I2     98 
75     93        96 

36  93%  95 
18  9034  93 
10  IOOIh  102 
34   10714  108 


9  101 

13     95 

94 

49  97I2 

50  92 
50     90I2 

4  91 
17  98 
93     91 

38  107 
37  102 

94 

-.-   107 
44     90 
46     9978 
4     94 

90 

2  91 
2  93 
6     84I4 

10    8334 

1   10638 

.--     103 

9  123 

27  106 

31     8118 

^36  105I4 

39  93 
27     94I2 
44     93I4 


107 

99 14 
9434 

101 
95 
93I4 
94 
99% 
9212 

10«l2 

105% 
94 

107% 
9312 

102 
98 
90 
94% 
9434 
8734 
86I2 

107 

10334 

I27I4 

10884 
85 

115 
98l2 
96I4 
9434 


9     9778    9878 
--     98%    98% 

5    89I4    93 


83       85 


15  lOOlz  IO2I4 

84     97I4  104 

---      86       8712 

122  100     IOII2 

121  j   97%  100% 

193!   8534    8912 
47:   99      10134 


8[   9II4 
1|     9678 
---II  9534 
58  103 
22  101 
80     96 
■---I    9II2 
.-..i!  86 

5  IOOI4 

6  100 
67,   93I2 
22  t   68 

343  I   56I4 

1|   93I2 

26  IO212 
14  10234 
13,106 
4,    98% 

2  100 

3  I  9078 


95'4 
9978 
9734 

IO7I2 

106 
9334 
91I2 
86% 

101 

IOOI4 
94% 
62I2 
63I4 
9514 

105 

IO4I2 

10734 
9912 
96 

IOOI4 
9234 


"!l" 


100% 
103 
F6b'23 
Nov'22 
8834 
1081. 
102 
103% 
Jan  23 
87 
91I4 
Mar'20 

92 
Nov'22 
IOOI4 
100 
9734 
981, 
92 
9478 
86 
97I2 
IO5I4 
Dec'22 
Jan'23 
92% 
IOII2 
105 
Dec'22 
9812 
917s 
110 
IO8I2 
97I2 
101 
96 
103%, 
IO212I 


32 

961!, 

99 

--.jl  95 

97 

32  101 

102% 

12  103 

104 

25  11078  11312 

15     9634 

98 

24;     87I4 

OH-. 

2 

61% 

63% 

7 

86I2 

90 

40 

99I4  10114 

16  IO2I2  IO3I2 
--II   997s  100 


119  I  87       8912 
10  107     109 
18  100     102 

233  10212  104 

1  10278  103 

14  i   85I2    88 
35     90       92I4 


2     91%    92I4 


84 
314 
16 
11 
12 


1  100     IOOI4 

2  100     IOOI2 


96 

91 

86 

93 

84 
59  96 
26  I03I2  106 


98 

98% 

92 

95I2 

86 


9634    9714 
12     9134    93 

9  10034  I02I4 
21,  104     IO5I4 


101  9734  9912 

12     91        92I2 
34  109%  11178 
61  107%  110 
17  1   96        98 
47  !   9934  102 
22  1   9214    97I2 
79  102      105 
15„100%  104 


Quotations  for  Sundry  Securities 

All  bond  prlcei  are  "and  lntorfi»t"  •leapt  whore  marked  "t,' 


Slundurtl  Oil  Stoiks  I'lti 
Ahglo-AiiitTlcaii  nil  iifw  I'l 
Atlanllc  Ki'flnlng  Duw  ..100 

Preferred 100 

llorni'  HcryniMcr  Co 100 

lluckcye  Pipe  Line  Co...  50 
ciicMclirouKli  Mfg  new..  100 

rri'f<rrcil  new 100 

Conllni'iilril  ( >ll  new  .  .  26 
( 'rcMitjit  ripe  Lino  Co. .  5(i 
( 'iirnherland  I'Ipe  Line  now. 
lOurcUa  Pipe  I  Ine  Co  ..  101) 
Galena  Slyniil  Oil  com.. .  100 

Preferred    old 100 

Preferred  new 100 

llllnolN  I'll)!'  Line 100 

Indiana  I'Ipe  I. Ine  ('o 50 

Inlernallorial  I'elrol  (no  pari 
National  Transit  <'0..12.5(i 
New  \i)TV.  Transit  Co. .  .100 
Northern  Pipe  Lino  Co..  100 

Ohio  on  new 26 

Penn  Mex  Fuel  Co 

Prairie  oil  A  Gas  new..  100 
Prairie  Pipe  Line  new  . .  100 

Solar   Iletlnlng.. .100 

Souiliern  Pipe  Line  Co..  100 

South    Penn  Oil    10(1 

Soullnvest  Pa  V\\k  MiicmIOO 
Slanrlard  Oil  (California) 
Standard  Oil  (Indiana).  . 
Standard  Oil  (Kan)  new  26 
Standard  Oil  (Kentucky) 
SlanilardOll  (Nebraska)  100 
Standard  Oil  of  New  Jer.   25 

Preferred 100 

Standard  Oil  of  New  Y'k  25 
Standanl  Oil  (Ohio)  new. 

Preferred 100 

Swan  A   Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  on  new 25 

Washington  on 10 


Other  on  Stocks 

Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  on  (new) 

Humble  on  &  Ref  new  .  26 

Imperial  Oil 25 

Masnolla  Petroleum 100 

Merrltt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Mountain  Producers  Corp.. 
Salt  Creek  Producers 


•NoprlceFrlday:  latest  bid  and  asked,  a  Due  Jan.  <J  Due  Apr.  c  Due  Mar.  eDuo 
May.   ffDueJune.  aDuo  July.  «DueAu.g  0  Due  Dot.  t  Due  Deo.   »Optlonsale. 


Public  Utilities 

Amer  Gas  A  Elec.  com..    50 

Preferred .50 

Deb  68  2014 MAN 

Amer  Light  A  Trac,  com  .  100 

Preferred 100 

Amer  Power  A  Lt,  com..  100 

Preferred :..100 

Deb  68  2018 MAS 

Amer  Public  Utll,  com. .100 

Preferred 100 

BlackstoneValGAE.com  50 
Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com..  100 

Preferred 100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.  100 

Preferred 100 

Elec  Bond  A  Share,  pref.lOO 
Federal  Light  A  Trac...  100 

Preferred. 100 

Lehigh  Pow  Sec (no  par) 

Mississippi  Rlv  Pow,  comlOO 

Preferred 100 

First  Mtge  53,  1951.. J&J 

S  f  g  deb  7s  1935... MAN 
Nat  Pow  A  L,  com. (no  par) 

Preferred (no  par) 

Ine  7s  1972 JAJ 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred. .100 

Pacific  Gas  A  El,  1st  pref  100 
Puget  Sound  Pow  &  Lt_ .  100 

6%   preferred 100 

7%   preferred 100 

Gen  M  7!^s  1941. ..MAN 
Republic  Ry  &  Light. ..100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Dei)   50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys,  com..  100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 

Am  Cot  Oil  6s  1924-_M&S2 
Amer  Tel  A  Tel  6s  1924. FetA 
Ai!acondaCopMln63'29JAJ 

7s  1929  Series  B J&J 

Anglo-Amer  Oil7Hs'25  AAO 
Arm'rACo73Julyl5'30J&J15 
Deb  6s  J'ne  15  '23  JAD15 
Deb  63  J'ne  15  '24.J&D15 
Beth  St  7%  July  15'23JAJ15 
Canadian  Pac  6s  1924  M&S2 
Federal  Sug  Ref  6s '  24 .  MAN 
Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922_M&S 
K  C  Term  Ry  6s  '23  MAN15 

6'^3  July  1931 JAJ 

Lehigh  Pow  Sec  6s  '27-F&A 
Sloss  Sheff  S  A  I  6s  •29.FAA 
U  S  Rubber  7!^s  1930. FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  53.1939 

53  1951  opt  1931 

5s  19.52  opt  1932 

5Hs  1951  opt  1931 


Hid 

IMi 
142 
119 
111) 
•'(9 
22.1 
111 

4Hl2 
•l22 
111 
111 

75 
110 
100 
168 
•98 
•24 1« 
•.'81- 

1.3.-; 

I(i8 

•841'> 

•23 

265 

116 

195 

110 

191 
82 

•6OI2 

*07l8 

•54 14 
•lOS 

270 

•42 

II7I2 
♦i48l8 

300 
•117 
30 
>7l4 

110 

•5378 

•:;6 


•6 
•20 
•66 
•3734 
•I2II2 
162 
•11 
•11 
•1978 
*24l2 


168 
•46 

135 

93 
1142 

84 

95 

1910 

451 
•76 

67 
190 

68I4 
•19 

23 

93 

29 

70 

96 

68 

71 
•20 

2612 

8234 

92l2 
100 

49 

85 

92 

•8 

33 

9612 

91 

81 

78 

90 

50 

79 
103 
101 

I4I2 

43 
103 
120 
•24 
•49 
•I6I2 
♦50 

70 

76 

33I2 

85 


Atk 

I81-. 
14512 
120 
115 

90 
22s 
115 

49 

21 
116 
114 

76 
112 
108 
170 

99 

24.'i« 

29 
135 
llil 

85I2 

25 
269 
117 
205 
112 
194 

84 

6078 

67I4 

5434 
109 
280 

42% 
118 

48% 
305 
119 

35 

89 
IIII2 

54% 

30 


6I4 

3(1 

66I2 

38 
I22I2 
164 

11% 

12 

20 

2434 


r  Cent 
9114. 

ll  05j 
10234 
IO3I2 
10234 

105% 

100 

100 

105 

101 

10034 

1001 
96 

100% 

IO3I2 
921'' 
97li 

IO7I2 

9934 
103 
103 
IO5I2 


171 
47 

97 
137 

95 
145 
85 
97 
22 
48 

"69 
192 

6934 

I9I2 

24 

96 

31 

72 

97 

60 

73 

2OI2 

27I2 

8412 

9334 
lOi 

51 

86 

93 

11 

35 


93 

84 

81 

92 

52 

82 
106 
IO5I2 

151? 

45 
104 
123 

25 

50 

I7I2 

53 

72 

78 

35I2 

87 


KH.  I'Uiiilpmont*  — />«r  Ct. 
Allan  ( 'i).i.sl  Line  nil 

I  .(|Ulpriient  6 '^8 

IlalllmoreA  Ohio  Of 

I'lpilp  4  Hb  a  tiK 

Huff  Itocli  A  PIllH  v<|ulp  flN 
(  iitjaillHii  Pacific  4  '  J 1  A  Cm 

<  <;iilral  KH  of  .N  J  On 

Chesapeake  A  Ohiofln 

I':(|UlpnieDt  6  )^s 

lOqiilpment  .58 

Chicago  Hurl  A  Ciulncy  Am.. 
Chlcngi.A  Kaslcrn  lll6,'-i«-- 
C:hlciiKoA  N  W4H8 

I'^uulpment  Os 

l)<iulpinent  6H8 

Chic  H  1  A  Piic  4^8  A  58... 

i:<iulpnicnt  6« 

Colorado  A  Southern  Oa 

Delaware  A  lludwiu  Ob 

ICrlc  4HH  A  .5b 

K<iulpment  Ob 

Great  Northern  68 

Hocking  Valley  68 

Illinois  Central  4H8  A  68 

KfjUlpment  Os 

i;(|inpment  78  A  6Hs 

Kanawha  A  Michigan  6s 

ICijiilpmenl  41^8 

Louisville  A  NaahvlUc  5s 

l';(|Ulpnicnt  68 

Eriulpment  6  !^g. 

Michigan  Central  6s,  69 

Minn  81  P  A  S  S  M  4  Ms  A  5s 

lO'liilpmenl  6  Ha  A  73 

Mls-Hourl  Kansas  A  Tcxaa  .58 
M  l3.sourl  Pticlflc  6s  A  6  Ha. . 

Mobile  A  Ohio  4  iXs,  53 

New  York  Central  4^48,  68.. 

IC(|ulpmcnt  68 

Eiiulpment  73 

Norfolk  A  Wcitern  4Hs 

Northern  Pacific  7.'! 

Pacific  Fruit  Express  78 

Pennsylvania  RR  equip  68.. 
Pitts  A  Lake  Krlee'-Us 

K(iu  Ipment  69 

Reading  Co  4 Ha 

St  Louis  A  San  FrancLwo  6s. 
Seaboard  Air  Line  4  Ha  A  53. 
Southern  Pacific  Co  4Ha 

E(|ulpment7s 6.30 


Southern  Ry  4H3  A  .'>8 

Eriulpment  Os 
Toledo  A  Ohio  Ceatral  6s.. . 
Union  Pacific  7s 


02 

1007s 

103% 
10378 
103% 
IO5I4 


IO5I2 
IOII4 
101 

1  078 
'634 

101 

IO4I2 
93I4 
98I4 

IO8I4 

IOOI2 
IO3I2 

103%; 
10612 


Tobacco  Stocks 
American  Cigar  common. 100 

Preferred 1 00 

Amer  Machine  A  Fdry..lOO 

American  Tobacco  siTip 

Brltish-,\mer  Tobac  ord.  £1 
Brit-Amer  Tobac,  bearer  £1 
Helme  (Geo  W)  Co,  com.KlO 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  CIg.  Machinery 

Johnson  Tin  Foil  A  Met, 100 
MacAndn  wa  &  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob ..100 

Scrip 

Schuite  Ret  Stores,  (no  par) 

Preferred  w  1__ .100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co... 100 

Preferred. .100 

Ruljber  Stocks   (Cletet 
Firestone  Tire  &  Rub, com. 10 

6%   preferred 100 

7%   preferred 100 

Gen'lTlre  A  Rub.  com... 60 

Preferred 100 

Goodyear  Tire  &  R.  com.  100 

Preferred 100 

Goody'r  T&R  of  Can.  pf .  100 
Miner  Rubber 100 

Preferred 

Mohawk  Rubber.. 100 

Preferred 

SwlnehartTlreA  R,com.l00 

Sugar  Stocks 
Caracas  Sugar 50 

Cent  Agulrre  SuEar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Fajardo  Sugar ...100 

Federal  Sugar  Ref,  com.  100 

Preferred 100 

Godehaux  Sug,  Inc. (no  par) 

Preferred 100 

GreatWestern  Sug  new25  100 

Preferred 100 

Holly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sug.ir  Refining.  100 
SantaCecUia3ugCorp,pf.l00 
Savannah  Sug,  com. (no  par) 

Preferred 100 

West  India  Sug  Fin, com.  100 

Preferred 100 

Industrial  &MlsceIlaneous 

.\merican  Hardware 100 

Amer  Typefounders, com.  100 

Preferred 190 

Atlas  Powder. 100 

Bli-is  (EWO  Co,  new.  (no  par) 

Preferred 50 

Borden  Company,  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Co.  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver,  pf..lO0 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  C^orp 100 

Royal  Baking  Pow.  com.  100 

Preferred .100 

Singer  Manufacturing 100 


BtuU. 

0.60 

6.aft 

6.30 

6.06 

6.75 

6.38 

b'^, 

6.10 

6  50 

6  10 

6.25 

5.00 

5  .-^lO 

5  26 

6.75 

6.40 

6.40 

5.10 

5,30 

5  00 

6.00 

6.26 

6.00 

6.60 

6.20 

4.76 

6.60 

6  36 

6.35 

6  08 

6..5(J 

6.00 

5.75 

5.40 

6.66 

6.30 

6.6(1 

6.20 

6.00 

6.60 

0.2(1 

6.76 

5.. 55 

5.26 

5  70 

5.40 

5  25 

4.86 

6.60 

6.35 

6.30 

6.00 

5.85 

6.35 

6.60 

5.30 

6.20 

4.75 

5.65 

5.36 

6..30 

6.05 

6,25 

6.00 

6. 50 

5.10 

6.05 

6.26 

6.60 

6.25 

5.75 

6.26 

5.60 

0.25 

6.20 

5.00 

5.65 

5.36 

6.40 

6.16 

6.25 

4.75 

5.30 

6.00 

6.30 

5.06 

O.50 

5.00 

5.35 

5.00 

6.70 

5.40 

5.15 

4.80 

6.50 

5.16 

6.00 

5.50 

6.15 

4.75 

5.30 

5.00 

5.6C 

5.20 

6.75 

6.40 

6.75 

5.30 

5.20 

6.00 

73 

76 

90 

93 

110 

120 

»I55 

168 

•1934 

20 14 

•1934 

2OI4 

240 

260 

114 

117 

•16 

19 

57 

65 

80 

90 

127 

130 

99 

102 

28 

30 

65 

76 

•80 

90 

•64 

66 

112 

118 

117 

120 

101 

104 

100 

105 

100 

audpr 

ieei) 

86 

88 

97 

9812 

94I2 

97I2 

125 

150 

99 

101 

14 

1434 

4712 

4812 

90 

95 

85 

91 

IO3I2 

105 

16 

21 

65 

70 

18 

21 

•16 

20 

•90 

92 

*h. 

2 

1 

3 

107 

110 

68 

73 

90 

106 

•21 

24 

89 

94 

85 

90 

105 

106 

•34 

40 

85 

90 

50 

100 

107 

109 

16 

19 

•55 

68 

103 

107 

40 

HO 

44 

50 

50 

52I2 

67 

70 

98 

102 

159 

165 

•33 

34I2 

•60 

66 

113 

116 

102 

104 

95 

100 

106 

110 

141 

145 

108 

110 

108 

112 

102 

105 

88 '4 

95 

104 
•89 
170 
125 
99 
114 


92 
180 
130 
102 
116 


•  Per  share,  6  Baals,  d  Purchaser  also  pays  accrued  dividend.  «  New  stock. 
/Flat  Price.  *  Last  sale,  p  Ex-special  dividend  of  $16.  n  Nominal,  i  Ex-dlv. 
»Ex-rlght8.  «Ex-9tock  dlv.  uEx  cash  and  stock  dividends.  rEx-100%  stock 
dividend . 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  paxe 


aiOB    AND    LOW    SALB   PRICK— PBR    SHARE.    NOT   PER   CENT. 


Saturiap 
Feb.  17. 


145 

82 
•96 
1201t 
103 

181} 

26 

29 

44 
•36 

56 
•160 

19 
•66 

55 
•34 

35 
•38 

19«» 

S3 


146 

82 

98 
120le 
104 

181. 

26 

29i2 

44 

37 

56 

'{9  ' 

69 

65 

36 

35U 

Y9>i 
83 


Feb.  19. 


1461: 

8II4 
•97 
120 
103 

18 
•28 

29 

44 

36 
•56 
160 

19 

6812 
•S3 

35 

35 

39 

191« 
•80 


147 

82 

120 
103 
18*4 

29' 
44 
36 
.S7 
160 
19 
631. 

36 

35 

39 

1914 

83 


ThakJik.      We'inf.H'liii  \   Thurtdau.         Fndav 
Fob. 20.  Feb. 21.  Fa. 22.  Feb. 23. 


791|    79l8 
•35       ... 
•07       08 


•2'4 
17i« 

122<4 
947g 

•82 
• 

•1911 
IO8I4 

•.15 

24 

•3i» 

10 

94 


17ig 
1237» 
95 

'is' 

21 

108>4 

.25 

2514 

4 
lOij 
98ij 


168  1681: 

•9  91: 

28  28 

•I3I4  14 

22I4  22I4 

681:  581: 

89»4  39^4 

20  20 

75  76 

•2ig  2'4 

•5  8': 


•77  80 
35  35 
96>4    96*4 


•2J4 

17 
12234 

95 
•82 
k 

"191': 

insu 

•.15 
24I4 
•31s 
10<S 
99 


27g 
17ig 
I23I4 
95 

Y5' " 
191: 


1451: 

82 

99 
118 
1021: 

191. 

27 

30 

44 

40 

59 
180 

19 
•67 

541: 

35 

35 
•38 

21 

961: 
79 
38ig 
•96 


147 

821. 

98 
118 
103 

21 

27 

32 

46 

40 

59 
160 

19 

71 

54I: 

35 

35 

2Y»i 
83 

961: 
80 
3Slg 
98 


2'4 

•I6I3 

12234 

94I4 

•83 
t 

•19' 


10814 1   lOSU 
.25        .12 


25 
4 
10^ 
99% 


•6»4 
•10 
82S« 
701: 

• 

"ii" 

271: 

•81 12 

8ig 

•25 

•117 

20% 

97I: 

16 

2 

IO8I4 
461: 
•71: 
5314 
27 
29 
40=g 
•5 

•16 
I7I4 

•29 
33>4 

•37 

•12 


7 

lOU 
831: 
70": 

178 

I414 

27I2 

84 

SSg 

.50 

118 
20% 
98 
16 


108^4 
461: 

9 
54 
27 
29'4 
41 

6 
26 
171: 
30 
33'4 
39 
13 


•.26  .50 

65  66 

•.15  .25 

25  25 

35g  37g 

101:  lO'g 


168  1681: 

81:  10% 

23  23 

I312  I3I2' 

22>2  23 

57%  58 

•39  40 


24 

31: 
10% 
93 


2»4 
17 
23I4 
95 

Y5" 
20 

lOSU 

.12 

24% 

3I2 

lUj 

100 


20 
75 

•2ig 


20 

77 
254 
C'l 


6lz  6^ 

10  10 

83  8312 
•711?  73 

' 178 

131:  1454 

27  27% 

84  84 
8i8  81: 

•.25  .50 

117  118 

20'4  2OI2 

97%  9734 

•16  .- 


I6734  168 

814       8^4 
27I4    27"4 

131:     14 
22        2^ 


57 

•39 
•20 

75 

•2lg 


58I4 

40 

2II2 

77 
254 
6I2 


18 

312 

•8 

8': 
40% 

3lg 

97g 

2 

2lj 
•.75 
103 
•94 
271: 
•3 

1'4 
•4 
•1'* 

2 
•2 

6% 

2 
69»4 
19% 


18 
316 

9 

81: 
4II2 

314 
10l< 

2"« 

8 

1 
103 
9434 
28% 

3I2 

134 

4I2 

2 

2% 

2I4 

6I2 

3 
61 
1934 


• 10 

• 37 

•z 85 

•6  6I4 

10%  10^ 

134  134 

241:  2Si2 

341:  3OI2 

•314  334 

4134  4212 

44I2  45 

.90  .90 

•.60 

•1% 

3I4 

H: 

.63 
3% 
1'4 
1% 
•1'4 
1% 
8% 


.75 

2 

3I4 

ll2 

.63 

4 

Vt 

Vz 

II2 

1% 

8'« 


•2 

•1% 
lOS 

46l2 
8 

52% 

2634 

28% 

40% 

»5 
•20 

17 

28*4 

34 
•38 
•121: 

*.50 
66 

..30 
26 

3 
1034 

171: 
315 
8% 
9 
42 
3% 

10': 

2 

3 

1 

103 

9434 

281: 

•3 

134 

4'2 

134 
•134 

2 

0 

21: 
eno 
20 


6 

101: 

1% 

251: 

37 

•3>4 

42': 

47 
.90 

•.55 
Vg 
3ig 
1'2 

.r,o 
334 
1% 
1% 

•lU 

•1 
9 


au 

ioih 
4534 

8 

5334 

27 

29ig 

40^8 

H 
26 
171» 
29I4 
34 
39 
13 

.85 
68I2 

..30 
29 

3h 

li': 

19 
320 

8% 

9I2 
44 

312 
1034 

2 

3 

1 

IO4I2 

9434 

2934 

31: 

2 

41: 

ih 

2 '2 

2'2 

034 

3 
63 

2034 

.10 
37 
83 

0 
III2 

1% 
28 

3^4! 

44 

48 
.95 
.80 
2 

3% 
I'J 
.62 
4 

2I4 
1'2 
II2 

lU 
11 


612 

•10 

84 

7012 
175 

I2I2 

27I4 

83 
8% 

*.25 
117 
•20% 

97I2 
•16 

•2 
2 

10734 
4612 
*7l2 
52I2 
2634 
28% 
4034 
•5 
25 
16% 
281: 
34 

•38 

•I2I2 

•50 

67 

*.25 

28 
3I4 
II 

I8I2 
318 

8I4 

9 
43 

3 
101: 

2 

2»4 

1 

103 

•94 

29I4 

•3 

•134 

4% 
•131i 

2 

2'4 
•6  "8 

2^8 
6|l2 
20  >4 


6»4 
lO'l 
84i2 
71 
177 
13'2 
2734 
83 
81? 
.50 
117 
20^4 
98 
1634 

2I4 

2 

108% 

461 

9 
.53 12 
27 
291 
41 

8 
25 
17 
281; 
34 
39 
13 

.85 
68 

.40 
28 

334 
11% 

1834 
32.i 
8I4 
9I4 

44 
373 

1034 
2 
3 

II4 
10373 

95 

291: 
3I2 
2 

4l2 
2'4 
2I2 
2I2 
6I2 
3 

62 

2034 


147 

81 

98 
11912 
103 

1934 
•27 

32 
•44  U 

40 

59 

'160 

•19 

681: 
•52 

35>« 
•34 
•38 

20^8 

81 

•961: 

79 
•35 
•96 


148 

82 

98 
120 
103 

20 

30 

3214 

46 

40 

59 

20 

681: 

54 

35«4 

35 

2Y% 
83 

79" 

38ig 
98 


21:      2h 
17        17 
123      I23I4 


•94 

83 
t 

•is" 


95 

83 
15 
19 


.13  .13 

2412  2434 

•3  4 

1134  117g 

IOOI2  104 


I67I2  168 

8  8% 

27I4     28 

1378      14 
21        22 


58 
40 
20 


5SI4 

40 

20 


74I4     75 
2%       213 


*4 


61: 


*x 

6 
11 

1'4 

27 

38 
31: 

431 2 

4634 
.75 
.75 
1»4 
3"4 
1% 
.50 
334 

•2 
I'S 
1% 
1 

IOI4 


61: 
•10 

84% 

71 
175 

1234 

27 14 

•8234 

8 

*.25 
117 

1934 

97I2 
•16 

*2 
♦lig 

107 
4612 
•7I2 
52% 
2612 
28% 
4034 
*5 

*20 
17 
2878 
34 
38 
I2I2 


6% 

lOU 
84% 
71 

175 

I3I4 

27I2 

831: 

8% 

.50 

117 
2OI4 
9734 
163, 

214 

IO8I2 
4634 

9 
53I4 
26l2 
29 
41% 

8 
26 
17 
30>4 
34I4 
39 
121: 


•.50       .85 
68I4     69 


.30 
27 

3I4 
III4 

I8I2 
335 

8% 

9I4 
43 

4 
IOI2 

2 
•234 
*!% 
103 
9434 
29I4 
•3 
•134 
*4 

1 
•2 
•21: 

6 

3 

•6II4 

2OI2 


.40 

27 

3'4 
HI2 

I8I2 
345 
8% 
91 
44I4 
478 
1078 
2 
3 

1'2 
104 
95 
29I2 
3I2 
2 

4I2 
2 

2I2 
3 
6'2 

3% 
62 
2OI2 


37 
83 
6»4 

III2 
1»4 

271:1 

381:1 
31: 

4412 

48 
.90' 
.75 
1«4 

3% 
II2 
.53 
378 
2I4 
II2 
1% 
II4 

103< 


83 
6 

11% 

•  II2 

27 

38 

•3I4 

43 

47 
.88 

•.50 
178 
3'4 
1% 
.50 

373 

2 

llj 
•II4 
•1% 

1  (13,1 


37 

83 

6 

11% 
2 

2712 

38 
334 

44I2 

47I2 
.89 
1 

178 
3'2 
II2 
.56 

3% 
2I4 
II2 
ll2 
1'2 

11 


Stock 
Exchange 

Closed 
Washing- 
ton's 
Birthday 


811.    811: 
98        98 
120      120 
103      103% 
191:    201: 


160      160 
19        19 


35 
35 


36 
35 


2078     21 


77 
'95" 


79 
¥5 


161:     1634 
122%  123 14 
94I4     95 


IO8I4  IO8I4 

"2334  ¥4U 
166'  I'oY 


I67I2  I6734 
7I4       734 


217g  217s 
4734  4»?l4 
39%     39% 


6I2  6I2 

lOi?  101: 

84  84% 

71  71 

175  175 

1234  13% 

26I4  27I2 

8334  8334 

8  8<4 


1978  1978 
97I2  9734 
I6I4     17 


IO7I4  IO7I2 
4612     46i2 

"5234  53 '2 

27  2712 

28I2  29 

40"2  41 


29        3OI4 


•.60  .80 

6934  711: 

*.20  .40 

2712  29 

314  3I4 

III4  III2 


*18l2 

340 

8'4 

10 

43I4 

434 

10% 

214 

3 

1% 
IO3I4 
•93 
•93 
•3 

134 

•4% 

•134 

*2is 

212 

5I4 

3 

60>2 

2012 


6 

III4 
•134 
27 
3812 
•3I2 
4334 
47 
.89 
•.75 
2 

3% 
1% 
.50 
373 
2I4 
1% 
1% 
II4 
lO'i 


19 
360 

8% 
10 
4412 

5 
10% 

214 

3 

I'S 

103I4 

or, 

95 
312 
134 
412 

2'2 
2-s 
6I2 
3% 

6212 

21 

.10 
37 

"e" 
11% 

2 

27I2 

39 
378 

44I2 

48 
.90 
1 
2 

334 
1% 
.51 
4 

2 '2 
II2 
1% 
II4 

Ml) 


Saltt 

for 

l>if 
Week. 

Sia'en 

181 

191 

2 

87 

120 

2,017 

41 

265 

123 

117 

42 

831 

153 

23! 

53' 

100 

5 

944 

3 

51 

132 

60 

40 


625 

265 

2.482 

399 

6 


9TOCK8 

B08T0N  STOCK 

EXCHANGE 


Ranai  Hnet  J<tn.  1  1923. 


100 
19 

450 
2.407 

100 
7.190 
3,933 


548 

2,300 

48 

130 

403 

4sa 

125 

17 

16S 

200 


274 

21 

272 

199 

37 

3,135 

205 

52 

2,147 


97 

815 

l,2Si 

63 

300 

150 

6S6 

203 

50 

8,582 

88 

7,028 

4.463 


Railroad! 

Boston  4  Albany 100 

BostOD  Elevated 100 

Do    pref 100 

Do     iBt  pref 100 

Do     2d  pref 100 

Boston  4  Maine 100 

Do     pret 100 

Do  Series  A  Ist  pref...  100 
Do  Series  B  1st  pref.. .100 
Do  Series  C  Ist  pref...  100 
Do     Series  D  l3l  pref. ..100 

BottoD  4  Providence 100 

East  Ma.18  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB 100 

Do    adjustment .100 

Kasl  Ma-i<  St  Ry  (tr  ctfs).100 

Maine  Central 100 

.V  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

Norwich  4  Worcester  pref.  100 

Old  Coluuy 100 

Rutland  pref 100 

Vermont  4  .Massachusetts.  100 


Lowest 


144*4 

80  <i 
97 

118 

102 
16% 
21l2 
271: 
40 
36 
56 

159 
IS 
68 
5ti: 
341: 
341: 
38% 
16*4 
81 


Highest 


Jan  3 
Jan26 
Jan  9 
Jao  2 
Jan  2 
Jao  1 91 
Jan  2 
Jan24{ 
Jan  1 7 
Jan22| 
Jan22 
Jan  2 
Feb  15 
Jan29 
Feb20 
Febl3 
Feb  15 
Feb  7 
Jan  15 
Jan30 


MIscellaaeouB 
Amer  Pneumatic  Service.. 

Do     pref 

Amer  Telephone  4  Teleg.. 
Amoskeag   Mfg No 

Do     pref No 

Art  Metal  Construe  Inc 

Atlas  Tack  Corp No 

iJoiton  Cons  Gas  Co.  pref. 
Boston  Me.x  Pet  Trus..^o 

Connor  (John  T) 

East  Boston  Land 

Eastern  Manufacturing 

Eastern  33  Lines  Inc.... 

Do     pref 

Edison  Electric  lUum 

Elder  Corporation No 

Galveston-Houston   Eleo. , 


961:  Jan29 
73  Jan20 
33  Jan26 
95      Feb23 


21: 

161: 

121% 
188 
81*4 


25 

60 
100 
var 
par 

10 
var 
100 
par 

10 

10 
5 

25 

50' 
100  1167 
par        7I4 

100     2714 


Feb21 
Feb23 
Jan.U 
Jan  8 
Janl6 


J 


17 
105 

.10 

20 
31: 
71: 

81% 


Feb  2 
Jaa22 
Jan  18 
Jan  1 3 
Jan27 
Jan25 
Jan  10 


120 
1.043 
1.140 

105 

50 
20 


1.163 

100 

642 

3.001 

7.914 

2.060 

484 

340 

615 

3,631 

4.210 

3.626 

373 

848 

400 

1,091 

29 

3.386 


190 
215 
453 
205 
245 
,775 
,457 
581 
,705 


1| 
405 

9.725 
210 

1.260 
621' 
120; 

1.411' 

I  ,C59 

2.545' 
100 
825 

3.800' 

695 

20,050, 

3,000 
907| 

3,730 
200 
62!) 

1. 1  to 


Gardner  .Motor No  par 

Greeatleld  Pap  4  Die 25 

Hood  Rubber No  par 

Internal  Cement  Corp..Vo  par 
(nternut  Cotton  Mills 50 

Do     pref 100 

Internntlonal  Products. A7o  par 

Do    pref 100 

Island  Oil  4  Tranap  Corp..  10 
LIbby.  McNeill  4  LIbby..    10 

Loew's   Theatres 25 

VIuMachusetts  Gas  Cos...  100 

Do     pref 100 

Mergenthaler  Linotype  . .  100 
Vfexlcan  Investment  Inc..  10 
vilsslsslppl  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

-New  Enijland  Oil  Corp 

New  England  Telephone.  .100 

Orpheurn  Circuit  Ino 1 

Paclllc  Mills 

Reece  Button  Hole 10 

Reece  Foldias  Mash 10 

SimmsMasneto 5 

Swift  4  Co 100 

rorrlngtoa 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp  .  25 

Do     pref 25 

Ventura  Cousol  Oil  Field').  5 
Vjidorf  '^v'Htein  ine  _    10 

Waltham  Watch  clB  com.Vopdr 

P  eferred  trust  ctfs 100 

Walworth  .Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50| 

WIckwIre  Spencer  Steol Si 

Ulnlnft 

Adventure  Consolidated 251 

\hmeek 25 

\Igomab  Mining 25 

Vlloua 25 

\roadlan  Consolidated 26 

\rizona  Commercial 6 

Bingham  Mines 10 

Calumet  4  Ilecia 25 

Carson  Hill  Cold 1 

Centennial 26 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Uutte  Copper  Mining.   10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

I.sland  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

LakoCopperCo 25 

La  Salle  Copper 26 

Ma.wn  Valley  Mine 6 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 2S{ 

New  Cornelia  Copper 61 

Now  Idrla  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

Niplssmg  MIoee 6 

North  Butte 15 

OJIbwav  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

l':irk  City  Mill  4  Smelting. .5 

Quiuey 25 

St  Mary's  Mineral  Land..  2.5 

ShannoL 10 

South  Lake 25 

Superior. 25 

Superior  4  Boston  Copper.  10 

Trinity  Copper  Corp 6 

Toulumne  Copper 6 

Utah-Apex   Mining 6 

Utah  Consolidated 

Utah  Metal  4  Tunnel 1 

Victoria 21 

Winona 20 

■T-oivnrinp  2' 


1034 

20 

54 

35 

20 

71 12 

2 

5': 


Jan  17 
Feb23 
Feb20 

Jan  2 1 
Jan  2| 
Jao  8 
Jan  2 
Jan  8 
Jan  2 
Jan  15 
Jan  1 9 


6I4 
10 

S2l2 

70 
175 
7*4 

26I4 

80 
7 

.25 
116 

I712 
i95 

151: 

2 

2 

106% 

46 

7% 
44% 
25 
27% 
36 

5 
20 
III4 
25% 
33 
36 
11% 

.25 

56 
.30 
19 
3% 
7% 

17% 
285 

7% 

7 
35*4 

2% 

734 

1 

2I4 
.60 
101% 
93% 
21 

3 

1% 

3 

1% 

1% 

1% 

3% 

2 
S4I4 
16% 


172 
10% 
29% 

15 
24 

5914 

4034 

22 

79% 
2% 
7% 


Jan  3 
Jan  2 
Feb  5 

Feb  9 
Feb  10 
Jan  15 
Feb  13 
Feb  19 
JanIO 
Jan21 
Janl9 
I 


Jan  2 
Feb  8 
Feb  15 
Jan  3 
Feb  5 
JanJl 
Feb23 
Jan  18 
Jan  2 
Feb  3 
Feb  1 
Jan  6 
Jan  3 
Jan  4 

Janlll 
Feb20 
Jan.U 
Jao  2 
Jan  1 9 
Jan  2 
Jan25 
Jan22 
Jan  10 
Feb  15 
Feb  15 
Jan  5 
Jan.U 
Jan  17 
Jan25 
Feb  6 

Feb  16 
Jan27 
Feb  19 
Feb  5 
Feb  9 
Jan  6 

Feb  3 
Jan  9 
Jan  2 
Jan  1 3 
Jan20 
Jan  5 
Jan29 

Jams 

JanIO 
Feb  2 
Jan  4 
Feb  15 
Janll 
Feb  2 
Jan  5 
Jan  9 
Jan29' 
Jan  8 
Feb  1' 
Jan  2 
Jan  8 
Feb  1 
Jan  1 


7% 
1034 
87% 
73 

179 
14% 
2SI4 
84 

8'4 
.70 

122 
21 

190 
16% 

2 

2 

1091? 

48% 

9 
55 
28% 
30 
41% 

5 
25 
17% 
31 
3434 
39 
12% 

.62 
71% 
.30 
29 

4% 
11% 
19 
380 

9% 
10 
44% 

5 
10% 

2'4 

3 

lU 
10734 
96 
2934 

3% 

2 

4% 

1% 

2% 

2% 

7 

3% 
63 
21 


Jan  9 
Jan  4 
J.'in  2 
Jan25 
Jtn  6 
Febl9 
JaaU 
Feb  1 4 
Feb  13 
Jani4 
Jan  3 
Fab  15 
Jan  2 
Jao25 

Janll 

Feb20 
Jan  6 
Jan  3 
Jan  1 5 
Feb  10 
Janll 
Jan  2 
Feb  14 
Feb  15 
Feb20  '< 
Feb  1 7 
Feb  1 3 
Jan;U' 
Feb2r 
Feb21| 

J,an  3 

Fftb23  I 
FeblO  I 
FebI9  I 
Jan  1  I 
FebI9  I 


Feb  19 
Feb23 
Feb  13 
Fob23 
Feb  23 
Feb23 
Keb21 
Feb23 
Feb  17 
Feb20 
Jan  2 
Janll 
Febl9 
Jab  2 
Feb  13 
Fcb20 
FeblO 
FebI7| 
Feb23| 
Feb  10 
Feb2ll 
Feb  1 9 
Feb23! 


36 
80 

5% 

9 

1'4 
ISij 
29% 

3 
32% 
311 
.40 
.45 
1% 
2 
.85 
.45 
234 
1% 
.85 

I's 
.65 
7% 


Jan  9 
Jan22 
Jan  4 
Jan  9 
Janll; 
Jan  5 
Jan27| 
Jan  9 1 
Janao 
Janll 
Jan  9 
Jan  5 
Jan20 
Jan  3 
Jan24 
Fob  5 
Jan  9 
Jan  19 
Janai 
Fob  6 
Jan22 
.l:in:<0 


36% 

83 
634 

11% 
2 

28 

39% 
3% 

44% 

48 

.95 

.75 

2 

334 
1% 
.65 
4 

2% 
II4 
1% 
lU 

11 


Jan  18 

Feb2I 

Feb20 

Feb21 

Jan  5' 

Febia 

FeblO 

Jan  9 

Fel)20 

FeblO 

Febl9, 

Feb-20| 

Jan  3 

Feb23 

Fob  15 

Fohlfli 

FeblOl 

Fob23 

Febl7| 

Febl6 

Jan  4' 

Fi'hlO 


PBR   SHARg. 

Range  for  Pretious 

Year  1922. 


Lou>eMt 


130>4    Jan 

73%    Feb 

94 14  Mar 

116    June 

101%  Nov 

14      Jan 


20 
22 
36 
30 
40 
125 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18     July 
66      Aug 


51 
28 

29 


July 
July 
July 


27%  Jan 
12%  Jan 
69      Jan 

68  Jan 

67  Jan 

15  Jao 

78  Jan 


Higttta 


2% 
13 
114% 
104 
80 
14 
13 
101*4 
III 
15*4 
3 
7 
38% 
42 
156 
3 
28 

e 

17 

43 

26 

20 

60 
1% 
6% 
.(U 
1% 
8 

63 

62 
130 

11 

13 

72% 
6*4 
.22 
109 

13 
154*4 

12'1 

1% 

.5,( 
92% 
»39 

8 
37 
26 
21% 
26% 

2% 
11 

7% 
17% 
30% 
31 

8^ 


Dec 

Feb 
Jan 
Jan 
Nov 
Nov 
Jan 

A  14 
Sept 
Jan 
Jan 
Deo 
Jan 
Jan 
Mar 
Mar 
Deo 

Nov 
Deo 
Mar 

Jan 
Nov 
Aug 
Deo 
Dec 
Apr 
Apr 
July 
Jau 
Jan 
Jan 
Deo 
Jan 
Jan 
Deo 
Deo 
Jan 
Jan 
Oot 
Apr 

Deo 
Nov 
Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 


.50  Jan 
6t>      Nov 

03  Sept 
19      Deo 

2      Mar 

0     Nov 


13 

248 

6% 

8 
35% 

2% 

7% 

1 
1% 

SO 
81% 
88 
18 

3 

1 

2% 

I 

l*s 

1% 

2% 

.75 
62 
15% 


Jan 
Nov 
Nov 
Nov 
Deo 
Nov 
Nov 
Apr 
Aug 
Deo 
Jan 
Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Deo 
July 
Nov 
Deo 


.06 

Deo 

37 

Jan 

73 

Jan 

6 

July 

8% 

Oot 

1% 

Deo 

Ifi 

Nov 

26 

Nov 

2% 

June 

3ll 

Nov 

37 

Nov 

.25 

Mar 

.26 

Deo 

1% 

Deo 

00 

Mar 

I'foDeo 

.40  Nov 

iMt  Oot 

1 

Feb 

.80 

Deo 

.75 

Nov 

.25 

Jan 

7I4 

Nov 

163     May 

89%  Sept 

105     Sept 

126     Sept 

109     Sept 

31%  May 

37      Apr 

44%   Apr 

62     May 

54    May 

77%  May 

163     July 

26%  July 

77     July 

60     Nov 

47      Aog 

47      Aug 

6S       Oot 

34%  May 

96     July 

103*4  Dee 
98%  -May 
527(  June 

100      Aug 


4% 

20% 
128>4 
121 

91 

20% 

22 
107 
50 

30% 
6 

14% 

89% 

48 
185 

13 

39 


Jan 
Aug 
Aag 
De« 
Aog 
May 
May 
Dee 
May 
Deo 
Apr 
Feb 
Oot 
8ept 
Sept 
May 
Aug 


16%  Apr 
27 14  Feb 
54%  Deo 
3S%  May 
32  Jan 
85  Dec 
6%  Mar 
17  Apr 
3  Jan 
11%  June 
13  Jan 
90%  Nov 
74  Oot 
181  Oot 
27%  June 
34  Aug 
85%    Oct 


11% 
5 
125 

28 
192 

16 


Jan 
Jan 

Sept 
Oot 
Deo 

July 

M»f 

7%  Apr 
110%  Sept 
81%  June 
14%  Feb 
45  Mar 
27%  July 
33%  June 
3>)  Deo 
14*4  Apr 
49  Apr 
13  Oot 
35*>i  Sept 
38%  Oot 
44*4  July 
21    May 

1  Apr 
66    May 

.50  Apr 
32%   Jan 

4%  May 
10%  June 

18*4  Sept 

301     Aug 

16*4  Mar 

13%  Feb 

46*4  May 

914   Ja° 

12%   Jan 

37«   Apr 

3%  Mar 

2%  Apr 

116%  June 

97%  Nov 

26*4  May 

4%    Apr 

3%   Apr 

534  May 

2%   Apr 

2*4  May 

4*4   Apr 

6%   Apr 

7      Apr 

68    June 

20%  Jung 

2%  Mar 

40      Feb 

85      Oot 

7      Jan 

15  May 
4%   Apr 

27  Jan 
3.8%  Aug 
3*4  Nov 
60  May 
48%  May 
1*4  May 
l%May 
4*4  July 
2^  Oot 
3%  Apr 
92  May 
4  Mar 
3%  June 
2%  Apr 
2%  Jan 
2*4  Apr 

16  May 


•Bid  »nd  asked  prices;  no  sales  on  this  day.     sEi-rlghts.     6Ex-dlvldend  and  rig  its.    xEx-Jlvlduud.    j  Ej; -stock  dlvlJoad.    a  Assessment  paid. 


Feb.  24  1923.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  honds  ul  Boston 
Stock  Exohango  Feb.  17  to  Fob.  23,  both  incilusivo: 


Boodc- 


Amor  Ag  Chemical  8a 
Atl  a  A  W  I  SS  I,  Sa. 
OhIoJotAUS  Y(l34» 

5a 

E  Mn88  at  nu  SOT  B  5s 

flmlooHCJOa lU 

Hood  Rubber  78 

Intermit  Comont  8s. . 

MRS3  0»8  Hia 

Miss  Rlvw  1'owpr  53_ 
New  ICiiKland  Tel  5a. 

3wlft  A  Co  5s 

Warren  Bros  7K8..- 
Weatern  Tel  Sa 


1928 
1959 
1940 
1040 
1 9  IS 
^5  '29 
10;irt 
1926 
1931 


1951 
1932 
1944 
in.}7 
1932 


Frldau 

I.iist 

Sate. 

Price 


99 1< 
6S 


93 
98  li 
96  U 
108 
97 


Weelt's  Range 

of  Vr let's. 
Low.      Ilti/h. 


09  H 
63  H 
81  W 

m\i 

74  « 
98  K 

lom 

114 
92 
02  H 
08  Hi 
06  V< 

107 
96  K 


90  H 
68  H 
81H 
93  «f 
74  Vi 
OSl^ 

102  ^^ 

116 
02 
93  li 
98 'i 
06  H 

108 
07i^i 


Salei 

/or 

l»'«e*. 


19.000 
7,000 
1,000 

15,000 

5,200 

100 

12.000 
3,000 
2.000 

1 1 .000 

12.000 

13,000 
7,000 

17,500 


Ranoe  since  Jan.  1. 


Lota. 


sm 

81 
93 
74 
98 

100^ 

111 
90  H 
02  H 
97  « 
951-i 

105^ 
95  H 


Keb 
.Inn 
Jnn 
I'eb 
Jiin 
Jim 
Jan 
Jan 
Feb 
Fob 
Jan 
Feb 
Feb 
Jan 


High. 


90  Ji 
50  ^f 
84 
041.!; 

»s  <■<; 

102H 
120X 

92 

95 

99J^ 

98 
109 

97  H 


Fob 
Feb 
I-eb 
I''cb 
Jnn 
Feb 
Jnn 
I'Pb 
Jan 
Jan 
Jan 
Jim 
Feb 
Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchanpo  Feb.  17  to  Feb.  23,  both  in- 
chisive,  compiled  from  official  sales  lists: 


stocks — 


Par. 


Arundol  Sand  A  Gravel.  100 
Baltimore  Brick,  com..  100 

Preferred 100 

Bait  Gas  Appllanc* 100 

BaUlmoro  Trust  Co 50 

Baltimore  Tube 100 

Preferred 100 

Bonesch  (I),  com 

Preferred. ...25 

Colostlne  Oil 1 

Cent  Teresa  SuRar.  prof.  10 
Ches  A  Pot  Tel  of  Bait.  100 
Commercial  Credit 25 

Preferred. 25 

Preferred  B 25 

Consol  O.  E  L  A  Pow. .  100 

7%   preferred .100 

8%   preferred 100 

Oonsolldallon  Coal 100 

Cosden  A  Co,  pref 5 

Eastern  Rolling  Mill • 

8%   preferred 100 

Fidelity  A  Deposit 50 

Fidelity  Trust.. 100 

Ga  Sou  A  Fla,  1st  pref.  100 
Hous  Oil  pref  trust  ctfs.  100 
Hurst  (John  E) .  1st  pref  100 

Common 100 

Manufacturers  Finance. 25 

2d  preferred 25 

Maryland  Casualty  Co.. 25 
Maryland  Motor  In9ur..50 
Monon  Valley  Trac,  pf.  .25 
Mt  V-Woodb  Mills  V  t  r  100 

Preferred  v  t  r 100 

New  Ams'm  Cas  Co 100 

Northern  Central 50 

Penna  Water  A  Power.  100 
United  Ry  A  Electric ...50 
U  S  Fidelity  A  Guaranty  .50 
Virginia  Ry  A  Pow, com  100 
Wash  Bait  A  Annap,  pf.50 

Bonds — 

Chicago  Rys  Ist  59.. .1927 
Consolidated  Gas  5s..  1939 

General  4  Hs 1954 

Cons  G.  El  LA  P4Wsl93 

5H%  not«s,SerE..in52 

6%  notes.  Series  A..  1949 

7%  notes.  Series C.  1931 

Consol  Coal  ref  4H3..1934 

Refunding  5s 1950 

Elkhorn  Coal  Corp  63. 1925 
Fair  A  Clarks  Trac  5S.193S 

Fairmont  Coal  Ss 193 1 

Ga  Caro  A  Nor  1st  5s.  1929 

Indiahoma  Ref  8s 1929 

Maryland  Eiec  Ry  1st  os'Sl 

Monon  Valley  7s 1923 

53 1942 

Norfolk  A  Atl  Term  5s.  1929 
Norfolk  Street  Ry  5s. .  1944 
Raleigh  A  Augusta  6s.  1926 
United  Ry  A  Elec  4s--1949 

Income  43 1949 

Funding  Ss 1936 

6s  when  Issued 1949 

Wash  Bait  &  Annap  5s  1941 


Friday 
Lasi 
Sate. 

Price. 


71 


110 

61K 
26 
27  H 
1135i 


118 
92  V^ 


36 

90 

130 


90  H 


25 
55 
25  H 
87 

15 
62 
36  M 

Imli 

18?i 
160 


31 


92 
99 


108  H 
91  H 
88  Ji 


95  K 
101 
82!^ 
94 
97 


73 


Week's  Range 

of  Prices. 
Low.      High. 


43 
5 
66 
71 
156 
25 
52 
33 
26 


43  H 

5 
56 
71 
156 
25 
55 
33 
26  H 
.35      .40 
3H      3H 
109Ji  110 
61W    61K 

26  26 

27  27  H 
113Ji  114 
105H  106 
117   118 

92  H  93 

5K   5W 
31    36 


87 
130 
302 

40 


90 
130 
302 
40 
90H  91 
85  85 
25  25 
55  56 
25  H  25  H 
87    87  >i 


55 
18 
15 
62 


55 

18  H 
16 
62  H 


36  K  37 
76    76 

106   107 K 
18Ji  19 

100   160 
33K  33Ji 
31    31'A 


101 K 

77 


81 

100  H 
87 '4 
91>g 
99 

103!^ 

108  H 

91H 

88  M 

98  Ji 
92  5i 
96 
90  H 
95 
95  M 

101 

82  a 

94 
97 

99  H 
73 
54 
74 

101 
77 


81 
100  K 

87% 

92 

99  H 
103!^ 
108  H 

91Vi 

89  H 

98  M 
92% 
96 
90% 
95 
95  Ji 

101 
82  Ji 
94 
97 

99  H 

73  M 
54 

74  J; 

101 H 

77U 


Sales 

for 
Week. 
Shares. 


191 

50 

21 

1 

5 

250 
29 
15 
30 
1.568 
5 
99 

220 
77 
33 

109 
16 

104 
22 
75 

137 

30 

21 

2 

5 

180 

100 
1 

110 

136 

146 

20 

25 

3 

108 

160 
12 

100 

505 
46 
35 

370 


$5,000 
9,000 
2,000 

14.000 

11,000 
9.000 
3,000 
1,000 
3.000 
6.000 
1.000 
1,000 
2,000 
6,000 
6,000 

34.000 
2,000 
1,000 
1.000 
1.000 

31.000 
7,000 
5,700 

15,000 
5,000 


Range  since  Jan.   1 . 


Low. 


40 
4 

55 
71 
155 
17  H 
46 

32  K 
25  >X 

.32 
2'A 
108  H 

58 

26 

27 
108 
105  H 
117 

90 
5 

25 

80 
120 
296 

40 

90  H 

85 

25 

55 

25  H 

83 

55 

18 

14  H 

54 

35  H 

76 
105  H 

1854 
147 

33  H 
29 


81 
100 

87  W 

87  !4 

9SH 
102  5/g 
106 

91 H 

87 

98  H 

92 

95H 

90% 

95 

95 

99H 

82  H 

94 

97 

98  K 

72 

52  Ji 

74 
100  K 

76  !i 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 


High. 


44 
5 

56 
71 
160 
25 
55 
34 
26  H 
..50 

11014 
61  4 
27 
2714 

115 

107  H 
120 

98 

36 

90 
130 
302 

40 

95 

85 

25 

57  ^ 

26 '.i 

90 

56 

18H 

17 

66 

37 

77 

108  U 
20  4 

164 
33H 
315i 


Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


81 
101 

88 

92% 
100 
103  J^ 
108  K 

91H 

90 

99  K 

93 

96  H 

90  H 

95 

96 
101 

86 

94 

97 

99  H 

74  H 

55 

77  W 
102  >/-3 

77  H 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


*  No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  E.xchauge  Feb.  17  to  Feb.  23,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


American  Gas  of  N  J...  100 

American  Railways 60 

.American   Stores * 

Baldwin  Locomotive 100 

BriU  (JG)  Co 100 

Buff  &  Susq  Corp  v  t  c.lOO 

Preferred  v  t  c lOO' 

Cambria  Iron 50 

Congoleum  Coinc * 

Consol  Traction  of  N  J.  100 
East  Shore  G  A  E  8%  pf.25 

Eisenlohr   (Otto) 100 

Electric  Storage  Batfy.lOO 

Erie  Lighting  Co * 

General  Refractories 

Insurance  Co  of  N  A 10 

Kej'stone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lit  Bros  stk  allot  warrants 

North  Pennsylvania 50 

Pennsylvania  Bc;ivor  I'il.. 

Penn  Central  Lt  oi  Pr * 

Pennsy  Salt  Mfg 50 

Pennsylvania  RR 50 

Pennsvl  .Seaho.-»rd  Steel..* 


Friday 
Last 
Sale. 

Price 


80 
15 

191 J4 


65 


78  M 


26  H 

55 

45 


6 

72)^ 
lOH 


Week's  Range 

of  Prices. 
Low.      High 


79 

15 
166  K 
141 

«5 
105 

53 

42 
143 

46 

25% 

78 

57 

25K 

44 

45 
7 

29  H 
6 

72}^ 

lOH 

80 
■i% 

58 

85 

46  5i 
5% 


80 

16 
193% 
141 

66 
105 

53  M 

42 
160 

46 

25% 

78  Ji 

60  K 

27 

55  M 

46 
8 

32 
6K 

73"^ 

11 

80 
4 

58 

85 

46  M 
5%' 


Sales 

/or 

Week. 

Shares 


106 

2,097 

3,565 

100 

475 

10 

146 

39 

675 

15 

116 

220 

2,066 

815 

9.581 

1,368 

240 

85 

860 

725 

2,217 

6 

1,150 

25 

50 

3,947 

100 


Range  since  Jan.  1. 


Low. 


79 

11 H 
163 
13  U5 

49 
105 

52H 

40 
143 

46 

24  ;< 

78 
54 
23  « 
44 
42  K 

7 
26% 

5% 
72 
10 
80 

1% 
55 
82 
46  K 

5% 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


High. 


82 

16% 
193% 
141 

68  Ji 
105 

54% 

45 
160 

49 

26 

85 

60% 

27 

55  Ji 

46 
8% 

32 
7% 

75 

H 

81% 
4 

58 

85 

47% 
5% 


Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
|Jan 
Feb 
Jan 
Feb 


Stocks  (ConeluOtd) 


PhlliiCo  (I'ltlH)  pfd  (n%)60 

lYcfcrrril  (cunml  0%)  .80 
Plillii  i;li'<irlc  of  Pa 25 

Preferred      25 

Phlla  Hapld  Trnniilt 80 

Phlliidrlphla  Trad  Ion. .  .80 
I'hlla  A   We.sliTn SO 

Preferred      . 80 

Toiio  liilnioiil   Dovelop-.l 

Toiiopuh  M  liiliiK 1 

Union  Trad  Ion 80 

llMllod  Cos  of  N  J 100 

United  Gii.H  Inipt 60 

Preferred .50 

Warwick  Iron  A  Htcel. . .  10 
We.Mt  Jersey  A  .Sea  Shore.  50 

lionclii  — 
AmerGnsA  K  lee  59..  .2007 
Cons  Trac  of  N  J  Ist  58  "32 
Fle<'A  Peoples  tr  ctfs  4h  "45 
Interstate  Rys  coll  49.1943 
Ijike  Superior  Corp  .58.1924 
Leli  C  A  Nav  cons  4  ,i.<;9l954 
LehiKh  Val  gen  cons  49  2003 
Peoples  Pass  tr  ctfs  4s.  1943 
Phlla  Electric  Ist  Ss...  1960 

5'<i8 1947 

68.. 1941 

Rejidlng  general  49  — 1997 
Spanish  Amcr  Iron  69.1927 
United  Rys  Invest  5s .1926 


Fridav 
Last 
Sale. 

Price. 


3IM 
3m 
31^ 


38% 


39  H 
107 
53% 


37% 
90 


06  H 
'2.5% 


99  K 
101 
104% 


Week't  Range 

of  PrUeM. 
Low.      High. 


32 
44 

31% 
31 
31 
60 

8% 
36 

IM 

2% 

39% 

197 

53% 

66  K 

8% 
37 

90 

80 

66% 

40 

25 

91 

80 

71 

99  ^i 
100% 
104% 

8h% 
100  ^i 

90'^ 


32 

46 

31% 

31% 

31% 

06 

8% 
36% 

1% 

2% 
40 
199% 
54 
66% 

0 
37% 

00 

80 

07 

49 

25% 

91 

80 

71 
100 
101% 
105 

85% 
100% 

90% 


SiiUi 

for 

Wimk. 

Hhnni 


6 

MO 

1,378 

627 

2.  MM 

10 

40 

40 

100 

60 

20 

26 

1 ,959 

20 

137 

34 

1.000 

8,000 

13,300 

•  .0 

15,  00 

1.000 

2.003 

2.000 

11,200 

11.000 

13,000 

7,000 

1,000 

4,000 


Bang*  tinet  Jan.  I. 


Una 

//M 

. 

32 

Feb 

36 

Keb 

42 

Jan 

45% 

lV)b 

;u)% 

Fob 

3:1  It 

Jnn 

'.m^ 

Fot> 

33 '.i 

Jan 

30 

Jnn 

33 

Feb 

64 

Jnn 

87 

Jnn 

H 

Jnn 

8% 

Jan 

35 

Feb 

3«% 

Jnn 

IH 

Jnn 

1% 

Jan 

2 

Jan 

2% 

Jan 

38% 

Fnl) 

40% 

Jnn 

197 

Foh 

200 

Jan 

50 

Jun 

54 

F(;l> 

65  K 

Jan 

6n% 

Jnn 

8 

Jnn 

9 

Feb 

33 

Jmi 

38 

Fob 

86 

Jnn 

90 

Feb 

79% 

Fob 

82% 

Jan 

00% 

I'eb 

71% 

Jan 

48% 

Jan 

49 

Jan 

25 

Fob 

29 

Jan 

91 

Feb 

04 

Jan 

80 

Jnn 

80 

Jan 

71 

Fob 

73 

Jnn 

99% 

Feb 

io:i 

Jan 

100 

Fob 

103 

Feb 

101 

Fob 

106% 

Jan 

85% 

Fob 

86 

Jan 

100 

Jan 

100% 

Jon 

88 

Jan 

90% 

Feb 

♦  No  pal-  value. 

Chicacro  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Feb.  17  to  Fob.  23,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Friday 

iMSt 

Sale. 
Price. 


Araer  Pub  Serv.  pref. . .  100 
American  Shipbuilding- 100 
Armour  A  Co  (Del)  pf..l00 

Armour  A  Co,  pref 100 

Armour  I/cather 15 

Preferred 100 

Beaver  Board * 

1st  preferred :  — 

BergA  Beck * 

Bunle  Bros 10 

Case  (J  I) * 

2d  preferred 100 

Central  Pub  Serv.  pref.  100 
Chic  C'y  A  Con  Ry  pt  sh— 
Common * 

Preferred * 

Chicago  El  Ry.  pref.. .100 
Chic  Rys  part  ctf  ser  1 

Part  Ctf  Series  3 

Part  Ctf  Series  t 

Commonwealth  Edison.  100 
Consumers  Co.  com...  100 

Continental   Motors 10 

Crane  Co ,  pref ' 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  25 
Decker  (A If)  A  Cohn.  Inc.* 

Preferred 100 

Deere  &  Co.  pref 100 

Diamond  Match 100 

Earl  Motors  Co * 

Eddy  Paper  Corp  (The) . .* 

Fair  Corp  (The) 100 

Godchaux  Sugar,  com * 

Gossard  (H  W).  pref...  100 

Great  Lakes  D  A  D 100 

Hartman  Corp 100 

Hart  Sch  A  Marx.  com.  100 

Hayes  Wheel  Co 

Hib  Spencer  Bartl  A  Co. 25 
Holland-American  Sugar  10 

Hupp  Motor 10 

Hydrox  Corp,  com 

Preferred 100 

Illinois   Brick 100 

Inland  Steel 25 

Kuppenhelner    A    Co    (B) 

Inc ,  preferred 100 

LIbby .  McNeill  A  Llbby  .  10 

Lindsay   Light 10 

Lyon  A  Healy,  Inc,  pref. 
Middle  West  Util,  com.  100 

Preferred 100 

Prior  lien  preferred  — 

Mitchell  Motor  Co * 

National  Leather,  new.. 
Phllipsborn's,  Inc,  com — 5 

Preferred 

Pick  (Albert)  A  Co * 

Pig  Wig  Stores.  Inc  "A". 
Pub  Ser  of  Nor  111,  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck,  com — 100 
Standard  Gas  A  Electric. 50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Thompson  (J  R) ,  com. .  .25 

Union  Carb  &  Carb 10 

United  Iron  Wks  v  tc.SO 
United  Lt  A  Rys.  com.  .100 

1st  preferred 100 

United  Paper  Bd,  com.  100 

US  Gypsum 20 

Vesta  Battery  Corp,  com.* 

Wahl  Co * 

Ward,  M  A  Co,  pref...  100 

When  issued 20 

Class  "A" * 

Western  Knitting  Mills. .* 

Wolff  Mfg  Corp » 

Wrigiey,  Jr.  com 25 

Yellow  Cab  Mfg,  CI  "B"  10 
Yellow  Taxi  Co 

Bonds — 
Armour  A  Co  of  Del, 

20-year  g  5%s 1943 

Chic  C'y  A  Con  Ry  53. 1927 
Chicago  Railway  5s 1927 

5s,  Series  ".\" 1927 

43,  Series  "B" 1927 

Commonw  Edison  5s_.1943 
Swift  A  Co  1st  s  f  g  5s.  1944 


92 

71 

99% 

85% 

9% 


4 
15 
27 


4 

"86% 

% 
8% 


16% 


130% 
6 

9% 
115 
63 
39% 


79 


118% 
1 

27% 
105 

22% 

28% 

82 

93 


41k 


6 
26 

22% 


82% 
47 


6% 
3% 


51 

85 

102% 

2 

8 
30 


34 

64% 
102 

96 
232 

99 

13% 

89 

24 


95% 
107% 
18% 
45% 
63% 
12 
94 


16% 


54% 


23% 


8% 
32% 

105% 

272 
82% 


96 

55% 

81 


Week's  Range 

of  Prices. 
Low.      High. 


49 


91 
70 
99% 
85 

9% 
87 

4 
15 

26% 
10 

3% 

3 
86% 

% 
8% 
5 

16% 

% 

% 

129% 

6 

9% 
114% 
62 
39% 
15 
78 
72 
118 
% 
27% 
104% 
22 
27 
81% 
91% 
107 
39% 
64% 

6 
25% 
22% 
96% 
82% 
47 

94% 

6% 

3% 

100% 

46 

84% 
102 
1 
8 

30 

97 

34 

58% 
101% 

95% 
232 

99 

13% 

88% 

23% 

49% 

93% 
107 

18 

45% 

63 

11% 

91 

78 

16 

70 

30 

54% 
110 

23% 

96% 
8 

29% 
104 
268 

74% 


97 
71% 
98% 
90% 

9% 
87 

4 
16 

27% 
10 

4 

3 
89 

1% 
9% 
5 
17 
% 
% 
130% 
6% 
10% 
115 
63 
49 
15 
79 
72 
118% 
1 
28% 
105% 
23 
29 
82 
93 
107 
41% 
64% 
6% 
26% 
23% 
96% 
83 
47% 

94% 
7 

3% 
101 

53 

85% 
102% 
2 
8% 

32 

97 

38 

64% 
102  4 

96% 
235 
100 

13% 

89 

24% 

50 

96% 
108% 

18% 

48 

65 

13% 

94 

78 

16% 

71 

30 

56 
110 

245- 

97 
9% 

33% 
106 
275 

86 


Sales 

for 

Week. 

Shares 


Range  ulnce  Jan.  1. 


Low. 


96% 


96 

55% 

81 

64% 

49 

97% 

96% 


96 

56% 

81% 

65 

49% 

97% 

96  4 


190 

175 

2.754 

7.837 

756 

60 

50 

20 

4.852 

35 

110 

10 

180 

1,215 

1,730 

350 

142 

120 

25 

838 

300 

6,545 

85 

270 

54,310 

20 

150 

149 

75 

850 

3,385 

746 

1,155 

975 

270 

495 

15 

1,480 

15 

475 

8,737 

2,630 

10 

75 

475 

5 

1,229 

105 

275 

10.842 

485 

370 

1,950 

2,386 

545 

40 

5.980 

4.696 

166 

110 

45 

395 

4,160 

35 

2,480 

640 

30,817 

2.212 

3.642 

3.240 

11,132 

3.965 

6.570 

115 

37 

155 

35 

1,20 

95 

10.290 

130 

1.275 

26.665 

2.135 

2.090 

82.465 


295.000 

44,000 

16.000 

10.000 

7.000 

6.000 

5.000 


90 

69% 

99 

85 

9% 
87 

4 
15 
25 
10 

2% 

3 
86 

% 
5 

3% 
10 

% 
% 
129 
6 

9% 
112% 
61% 
31% 
15 
70 
72 
117 

% 
22% 
100 
15 

24  4 
81% 
84 
98 
37 
64 

4% 
21% 
18% 
96% 
78 
43 

93 

6% 
3% 
100 

45% 

84 
101% 
1 
5% 

30 

97 

30% 

55% 
101 

95 
232 

96% 

11% 

85  ,'4 

17% 

48 

79 
106% 

18 

45% 

62 
6 

71 

75 

16 

61 

26 

534 

95% 

20% 

93 
7 

28% 
100 
223 

70% 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 

Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Fob 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Fob 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
J.  n 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


96 
47 
77 
59 
44 
97 
95%  Feb  97  % 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


fflffft. 


97  Feb 

74  Jan 

100  Feb 

96%  Jan 

10  Jan 

87  Jan 

4  Jan 

17  Jan 

27%  Feb 

10  Feb 

4  Feb 

5%  Feb 

89  Jan 


1% 
9% 
«% 
18 

% 

,      '4 
131 

6% 

12 

115 

64% 

62% 

15 

79 

74% 
121 
1% 

32% 
106 

25 

29 

94% 

95% 
107 

43 

66 
6% 

27 

24% 

96% 

96% 

48 

95 

8% 
4% 
101 

53 

86% 
104 
2 
8% 

38 

98% 

36% 

65% 
104 

98 
236 
100 

14% 

93 

26 

SO 

97% 
109% 

21% 

51% 

67% 

13% 

95 

78 

16% 

73% 

30 

58% 
110 

25% 

97 

10% 

33% 
108% 
275 

86 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

if  Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

|Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 

Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan" 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 


96  Feb 
57%  Feb 
82        Feb 


66 
50 
99 


Feb 
Feb 
Jan 
Jan 


*  No  par  value. 
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Pittsburgh  Stock  Exchange. — The  complete  record  of 
iransactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  17 
to  Feb.  23,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  eeat.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks 


Ptr. 


Am  Wind  GlasB  Macb.lOO 

Preferred 100 

Arkansas  Kat  Gas,  cam.  10 

Carnegie  Lead  *  Zinc 5 

Consolidated  Ice,  com.. 50 

Preferred 60 

Indep  Brewing,  com 50 

Preferred 50 

Jones  <&  LaughllD  Steel,  pfd 

Lone  Star  Gas. -.25 

Mfrs  Light  &  Heat 100 

Nat  Flreprooflng,  com. .50 

Preferred 60 

Ohio  Fuel  Oil ...1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Pittsburgh  Brew,  pref 60 

Plttsb  &  Kit  SbastA  Cop.. 
Pittsburgh  Oil  &  Gas..  100 
Pittsburgh  Plate  Glass..  10 
Salt  Creek  Consol  Oil...  10 

Tidal  Osage  Oil • 

Union  Natural  Gas 100 

U  S  Glass .100 

Whouse  Air  Brake 50 

Whouse  El  &  Mfg.  eom-50 
West  Penn  Tr&WP,coml00 

Bonds — 

Indep  Brewing  6s 1955 

Pittsburgh  Brew  6s...  1949 


Friday 
Lout 
Sale. 

Price 


89 


7Ji 
5H 
6 
32 


109 

25  J^ 
56H 

'i9H 


65 
2IH 

i"'25c 


172 
13  H 
13  X 


37 


Week's  Range 

of  Prices. 
Low.      High 


88 
95 

7H 

5H 

5 
27 

3H 

9 
107  K 

25  Hi 
SCH 

TH 
19 
18 

64  H 
21 

6« 
25c 

10 
172 

13« 

13 

26  K 
25'-^ 

118, Hi 

65  H 
35^ 


89  H 
95 

8H 

6 

5H 
32 

3H 

9 
109 
27 
57  H 

8 
19H 
18H 
65 
22 

6H 

27c 
10  H 
172 
14 
13  H 
26  ?i 
25!^ 
120 
65  JA 
37 


68K     68Ji 
80  M     SOJ-i 


Sales 

for 

Week. 

Shares. 


885 
150 
2,515 
492 
600 
315 
180 

25 
215 
1,047 
380 
520 
407 
390 
706 
535 

30 

76,000 

430 

40 

5,055 

1,170 

840 

100 

66 

75 
490 


.$4,000 
1.000 


Range  since  Jan.  1. 


Lav. 


79 
93 

7H 

3K 

4H 
26 

3H 

9 
107 
24 
55  H 

IH 
18  « 
15« 
59 
19K 

6>^ 
22c 

8H 
165 
10 
10  k 
23  H 
25 
107  H 
59 
30 


68 
80 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Feb 
Feb 


High. 


89  H 
95 

9H 

6 

7 
36 

4 

9Ji 
109 
27 
58 

8H 
21 
18H 
66 
27 

7K 
28c 
lOM 
205 
16»/g 
13H 
27 
27 
120 
68^ 
37 


71 
81 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 


Jan 
Jan 


Stocks  (ConcludsO)      Par. 


Friday* 
Last   " 
Sou. 

Price. 


*  No     par    value. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Feb.  17  to 
Feb.  23,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  Feb.  23 
Stocks —  Par. 


Acme  Coal  Mining 1 

Acme  Packing. 10 

Aluminum  Mfrs,  eom 

Amalgam  Leatner,  com. 
Amer  Cotton  Fabric,  prrf. 
Amer  Gas  &  Elec.  com.  .50 

Common,  new,  w  i 

Preferred 50 

Amer  Light  &  IT.  eora.lOO 
Armour  &.  Co  of  Del,  pf  100 
Arnold.  Constable  &  Co- 

Atlantlc  Fruit  Co 

Auto  Knitter  Hoeiory... 

Borden  Co,  com 100 

Brlt^Amer  Tob  ord  bear.i'l 

Ordinary £1 

British  Int  Corp,  class  A. 

Class  B _ ..» 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc • 

Campbell  Soup  pref  w  1.  ICO 

Celluloid  Co.  com 100 

Cent  Teresa  Sug,  com..  10 
Centrifugal  Cast  1  Pipe. . .  ♦ 
Century  Ribbon  Mills  com* 
Charcoal  Iron  of  Am,  com . 

Preferred. 

Checker  Cab  Mfg,  class  A  • 
Chic  Nipple  Mfg  ■  1  A.. 18 
Chicago  Steel  Wheel 

Preferred 

Cities  Service  com 100 

Preferred 100 

Cities  Serv,  bankers'  ah..* 
Cleve  Automobile,  com..* 
Colombian  Emerald  Synd. 
Columbian  Carbon  v  t  o. .  » 
Columbus  Ry  P  &  L  cm  100 

Congoleum  Co  com 100 

Cox's  Cash  Stores 

Ctirtiss  Aeropl  <t  M.  com.* 

Cuyamel  Fruit  Co * 

Davies  (Wm)  Co,  Inc • 

Del  Lack  A  West  Coal.. 50 

Dort  Motor  Car,  com • 

Dubllier  Condenser  <fe  Rad* 

Durant  Motors,  Inc * 

Durant  Motors  of  Ind 10 

Fajardo  .Sugar 100 

Federal  Tel  &.  Tel. 6 

Firestone  Tire  A  R  pfd.  100 
Ford  Motor  of  Canada.  100 

Gardner  Motor  Co • 

Garland  Steamship 3 

Gillette  Safety  Razor • 

Gllmers,    Incorporated 

Glen  Alden  Coal. • 

Goodyear  Tire  &  R  com  100 

Preferred 100 

Ot  West  Sug  new  com  wi  25 
Helme  (Geo  W)  Co  new.wl 

Heyden  Chemical 

Hocking  Val  I'roduct8..10 
Household  Products, Inc.. 

Hudson  Cos  pref 100 

Hud  iS:  Manhat  RR  comlOO 

Hydrox  Corp.  com • 

Imp  Tob  of  G  Brit  &  Ire-£1 
Industrial  Fibre  Corp  com* 
Intercontinental  Rubb.lOO 
Lake  Torp  Boat.  Isl  pf.IO 
Lehigh  Power  Securities. .  • 
LIbby,  McNeill*  Llbby.IO 

Old  common 10 

Lucey  Mfg  class  A 60 

Lupton  (V  M)  Pub,  CI  A 


Friday 
Last 
Sale. 

Price 


60c 

27c 
21H 

ioo" 

'"34H 


99  H 
19 
2 
23  X 
113 
20  H 


16M 


13M 

30  K 

2 

3M 

61V< 

3Ji 

2H 

9K 

192 

69  K 

19M 

32  H 

31c 

41M 


60 
34  K 
83  J< 
..... 

68M 
18M 


420 
14 
75c 

282 
I'Vfc 
68  H 
03  M 
47  H 
88  Ji 


2% 
3 
35  ^i 


22  H 


2H 
1 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

58c 

64c 

12,400 

27c 

31c 

4,000 

21H 

21^.^ 

100 

16  H 

17  « 

1,300 

100 

100 

300 

172 

172 

25 

34-.^ 

35 1^ 

300 

46  H 

46'^ 

100 

136 

136 

20 

99  H 

99  H 

3,500 

19 

20 

300 

2 

2Vi 

2,700 

22  M 

23  H 

24,800 

112 

114^^ 

215 

20 

20?^ 

2,700 

20 

20  K 

1,600 

16H 

16  M 

700 

12 

12 

100 

9H 

io„ 

1,900 

I'/fe 

\% 

16,600 

107 -^ 

107  H 

200 

95 

97 

20 

1'4 

IH 

6.200 

13H 

14  Hi 

5,500 

28  H 

•AOM 

800 

IJi 

2 

300 

3H 

3ki 

500 

em 

66)^ 

6,800 

3H 

4 

5,900 

2H 

3^ 

1,000 

9 

9H 

7,209 

189 

195 

1,065 

69 

69 14 

7  0 

19 

19  Hi 

2,300 

31H 

34  Hi 

16,100 

31c 

41c 

26,000 

iO>A 

42'/« 

3,300 

45 

45 

10 

149 

155 

20 

5 

6 

5,400 

5H 

5« 

100 

59 'A 

60  Kj 

3,700 

34  K 

34  !i 

100 

83  H 

84^ 

600 

3H 

4 

400 

5 

5H 

900 

61 M 

69 

44,800 

17)4 

1K^« 

3,000 

no 

110 

10 

8^ 

55i 

1,000 

92 

92 

10 

420 

420 

40 

14 

14->i 

1,000 

74c 

75c 

6,100 

276 

284 

1,175 

v% 

I'lff, 

200 

6HV, 

69  h 

6.000 

13M 

14?i 

11,400 

47 

50  H 

7,400 

Bd'A 

88  J^ 

400 

60  K 

60  H« 

100 

2H 

2  Hi 

8,100 

2H 

3!< 

1,500 

34!'i 

35  H 

49,900 

16Hi 

10  5i 

600 

n<A 

12 

1,400 

2\% 

23^ 

1,600 

18K 

18;j 

700 

8K 

8H 

800 

5H 

avi 

2,600 

2H 

2H 

900 

20 

•MVa, 

1,200 

6>^ 

7 

300 

1 

1 

100 

12H 

13 

200 

16!^ 

17  Ji 

600 

Range  since  Jan.  1. 
Low.        I       High. 


58  u 
23c 

21H 

100 
165 

33  K 

44 
136 

99 

19 

m 

22  H 
112 

W% 
19H 
15M 
12 

lyi 

l^fe 

106  H 

95 
IK 

10 

24  J< 
IM 
2>li 

61M 

2  3x4 

2}^ 
87< 
173 
67 

29H 
27  c 
40^ 
45 
145 

3H 

5 
55  H 
32 
82 

4^4 

40 

110 
5 

92 
400 

lOH 

70c 
2.'->!l 

1"^ 
56 

9!^ 
29  H 
77 
00  J^ 

IM 

Ui 
34)^ 
14  (.4 

<1H 
20 
17 

8H 

4'.i 

IH. 
18 

6 

I 

K\i 
13 


Feb 
Feb 
Feb 

Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
.)aii 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Ian 
Feb 
Feb 
Feb 

.lull 

Feb 
Feb 
Jau 
Jan 
Jan 
Feb 
■iari 
Feb 
Feb 
Jan 
F.  b 
Jan 
Jan 
Jan 

Feb 
.ran 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
.Ian 
Fob 
Jan 
Jan 
Jan 
.(an 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
I' Ob 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


85c 
35(i 
22  M 
19K 

101 

176 
35M 
46  M 

140 
99H 
21 

2H 
2iH 

122 
20  H 
20)4 

lej^i 

12M 

lOH 

IH 

i09K 
100 
2H 
15 

30H 
2 

3Ji 

66  H 

4Ji 

3H 

9M 

195 

t.9M 

195i 

42  A 
50 
155 

H 

6M 
63  K 
35>/< 
84  }i 

6 

6H 
84 
25H 
110 

7 

92 

420 

16  li 

80c 

i87 

l'!Y6 
72  Vi 
I6H 
51 
90 
60>^ 

2A 

3K 
38  H 
iT^ 
12H 
24  K 
\SH 

10 '4 

«H 

2Ji 
20  K 

7H 

1 
20 
22 


Jan 
Ja'i 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

.l:l'i 

Feb 
Jan 
Feb 

.In 

Feb 
Feb 
Jan 
Feb 
.l.a.i 
Feb 
Jan 
Jan 
Fob 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Fob 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Fel) 
Feb 
Feb 
Feb 
Feb 
Feb 
J:tii 
.l;in 
.Ian 
Feb 
Jan 
Feb 
Jan 
Jan 


Mercer  Motors • 

Voting  trust  certlfs 

Mesabl  Iron  Co • 

Mitchcil    Motors _..* 

Morris  (Philip)  Co,  Ltd. 10 
Motor  Wheel  Corp,  com.  10 
Nat  Dept  Store3,Inc,com.* 

First    'referred 100 

Nat  Leather  new 10 

Nat  Supp  Co  (of  Del)  com  50 
New  Fiction  Pub  Corp... 5 
New  Mexico  &  Ariz  Land  .1 

N  Y  Canners.  Inc,  com * 

N  y  Tel  6H7o  pref 100 

Oselda  Corp • 

Peerless  Truck  <fe  Motor. 60 

Penna  Coal  &  Coke 50 

Philadelphia  Elec,  pref.. 25 
Phoenix  Hosiery  com 5 

Prefer!  ed ...100 

Prima  Radio  Corp 1 

Pyrene  Manufacturing.  .10 
Radio  Corp  of  Amer  com 

Preierred 5 

Reo  Motor  Car 10 

Repetti,  Inc 5 

Republic  Rubber • 

Rosenb'm  Gr  Corp,  pf..50 

•Savannah  Sugar  pref 100 

Schultc  Retail  Stores, com 

Southern  Coal  A  Iron 5 

Stutz  Motor  Car * 

Swift  &  Co 100 

Swift  International 15 

Technical  Products  Corp. 5 

Technicolor  Inc * 

Tenn  Elec  Power,  2d  pref  * 

Tlmken-Detroit   A.\le...lO 

ob  Prod  Exports  Corp. 

Todd  Shipyards  Corp 

Triangle  Film  Corp  v  t  c.5 
Union  Carbide  &  Carbon 
United  Profit  Shar'g,new.l 
Un  Retail  Stores  Candy..* 

Founders  shares 

United  Shoe  Mach  com.25 
U  S  Light  &  Heat,  com. .  10 

Preferred ..10 

U  S  Metal  Cap  &  Seal.. 
Universal  Leaf  Tob.comlOO 

Wayne  Coal 5 

West  End  Chemical 1 

Yale  &  Towne  Mfg  new. 2;; 
Yellow  Taxi  Corp,  NY 

Former  Standard  OU 
Subsidiaries 

Anglo-American  OU £1 

Buckeye  Pipe  Line 50 

Chesebrough  Mfg 100 

Continental  Oil.  new 25 

Crescent  Pipe  L,  new  stk  25 
Cumberland  Pipe  Line.  Kn 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com. .  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil,  new 25 

Penn-Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

Standard  Oil  (Indiana). .25 
Standard  Oil  (Kan)  new. 25 
Standard  OU  (Ky)  new.. 25 
Standard  Oil  (Neb)  n  wlOli 
Standard  Oil  of  NY  new. 25 
Stand  Oil  (Ohio),  com..  100 
Vacuum  Oil,  new .25 


Other  Oil  Stocks. 


Allen  Oil 1 

Allied    OU 1 

Ark  Natural  Gas.  com..  10 
Atlantic  Lobos  Oil,  com.." 

Big  Indian  Oil  &  Gas 

Boston- Wyoming  OU 1 

Brit  Cons  Oil  Fields 

Carib  Syndicate 

Consolidated  Royalties 

Creole  Syndicate 

Engineers  Petroleum  Co. .  1 
Equity  Petrol  Corp  pref.. . 

Federal  Oil 6 

FcnslandOll.. ...* 

Gllliiand  Oil,  com * 

Glenrock  Oil 10 

Granada  Oil  Corp,  CI  A.  10 

Gulf  Oil  Corp  ot  Pa 2. 

Harris  Consol  Petrol  Corp. 

Hudson  Oil 1 

Humble  Oil  &  Ref 25 

Himiphreys  Oil 

Imperial  Oil  (Canada)  coup 
Independent  Oil  &  G  w  I.. 
International  Petroleum..* 
Keystone  Ranger  DeveL.l 

Kirby  Petroleum * 

Lance  Crock  Royalties 1 

Latln-Amer  Oil  Develop. .1 

Livingston  Petroleum • 

Lone  Star  Gas 

Lowry  Oil  Corp 5 

Lyons  Petroleum • 

Magnolia  Petroleum...  100 
Mammoth  Oil,  Class   A   .. 

Maracalbo  Oil  Explor • 

Margay  Oil * 

Marine  Oil  v  tc 

Mariaiid  Oil 

Marland   Hcfinlng 5 

Mcrrltt  Oil  Corporation..! 

Mexican  Eagle  Oil 5 

Mexico  Oil  Corp 10 

Midwest  Texas  OU 1 

Mountain  &  Gulf  Oil 1 

Mountain  lYodueers 10 

Mutual  Oil  vol  trust  ctfs.. 

National  Fuel  Gas 

New  York  Oil 

Noble  (Chas  F)  Oil  &  Gas.  1 

Preferred. 1 

Northwest  Oil 1 

Ohio  Ranger 1 


lA 
IN 

lOH 
2 

17  H 


33  M 


61H 
9H 


30 

110?i 
13Ji 
78 
41 


98 


lOJf 
3'A 
3H 

13H 


64 
26c 
19H 
106 


8M 


Week'sRange. 

of  Prices 
Low.      High. 


4?5 
58 


5A 
6M 

7 


I'^e 
IK 
IM 


37c 
60M 
135 


18  Ji 
89 

■"49" 
23 

n4ji 

112K 

76 
168H 

98 

28M 
133  K 
109 

85 

23  A 
266 
116 
203 


110 

67  K 
154 
lOSA 
2S5 

48  H 


54 


6H 
26c 


5H 


4 
17c 


930 
18Ji 

4>i 
l>i 


66  K 
IH 
12c 
37% 


121 H 
15H 
24  K 
36c 


4c 
76c 
9Sc 


IH 
1 
163 

53  H 
lOH 


3  A 
4H 
11 

"iH 
15c 

"l9A 
15}i 
85  « 
21 
25c 


15c 


lA 

1 
lOH 

Hi 
17 
11 

33  A 
100 

SA 
61H 

8H 

3H 
29 
llOK 
13 
77 
41 
3QH 
42  H 
98 
60c 
10  >i 

3y, 

3% 
\3% 

1>4 
43c 
51 
104 
64 
26c 
19  Ji 
106 
ISA 

7 

7 
.52  K 
lOJ^ 

4M 
55  K 
14c 
64  K 

5A 

0% 

5 
52  >^ 

IH 

IH 

IK 
120  A 

Wt 
35c 
6\A 
135 


2'A 
IH 

lOH 
2 

17  A 

12  A 
34,4 

100 

8^ 
62  H 
11 

3H 
30 'A 
lUA 
14 
79 
45  H 
31H 
42  M 
99 

60c 
lOHi 

3  A 

3  A 

13  5i 
IH 
45c 

51 
104 
65  H 
30c 
20  « 
109 
19 
9 

52  K 
11 

5K 
59  H 

14c 
64  K 

5A 

7 

7H 
53K 

IH 

IVa 

IH 

120  A 

H 

45c 

62  A 

146K 


Sales 

for 

Week. 

Shares. 


ISH 
89 
227 

47  K 
22 

113 
112H 

6SA 
168 

97 

28  H 
133 
108 

83  K 

19  M 
258 
115 
183 
193 
109  H 

66  A 

47 
105 
230 

46  H 
305 

48  J^ 


18M 

91 
227 

50 

23 
115 
114 

78 
169  Ji 

98 

29 
136 
110 

85)4 

25 
275 
118  Hi 
203 
195 

niA 

67  A 
57 

no 

285 

49  K 
310 

55 


250 
15c 

754 
6H 

24c 
1% 
IK 
5% 
lA 
3A 

16c 

14  K 
89c 
17K 

4K 

l><i 

2  A 

6iH 

I'/fs 

lie 

34  ?i 

32  Hi 

117^ 

15  M 
23  H 
35c 

3 

4o 
"60, 
94c 
25 

IH 
96c 
161 
61 
10  H 

IK 

5 

3A 

4K 
10J< 
lOK 

1K6 
12c 

1% 
19K 
15 

85  H 
UA 
24c 
750 
15c 

4c 


28c 
15c 
8'A 
6A 
26c 
I'/Te 
IK 
6^ 
lA 
4H 
19c 
14  K 
97c 
18  K 
4Hi 
IH 
2K 
67  M 
IH 
13c 
38  H 
34K 
123 
15K 
24  Ji 
40c 
3K 
4o 
78c 

1 
25 

I'^o 
164 

53  A 
12 

IJi 

5 

3H 

4K 
11  !4 
lOH 

m 

160 

lA 
20  !4 

nvs 

85  H 
21 H 
29c 
750 
15c 
5c 


7.100 

10.300 

4,100 

2,000 

200 

500 

2,200 

1,200 

300 

4,200 

6.000 

1,000 

2.300 

300 

2.800 

1.300 

8,600 

100 

400 

400 

500 

300 

14,100 

20.000 

15,400 

600 

3,000 

2,600 

10 

1,400 

32,000 

5,200 

04 

300 

1,100 

200 

100 

300 

2,600 

400 

1,000 

100 

1,700 

13,200 

12.600 

800 

10.000 

700 

800 

20 

6,020 

9,000 

200 

2,000 


4,300 
570 
10  I 

5,900 

505 

400 

70 

3,460 
390 
185 
700 

no 

95 

5,550 

1.100 

2,300 

2.370 

245 

175 

490 

96.000 

16,800 

14,100 

30 

37,000 

20 

67,900 


3,000 

2,000 

1,600 

1,200 

36,000 

3,300 

500 

1,500 

1,000 

6,400 

15,000 

100 

51,700 

6,400 

4,600 

22,100 

1,300 

37,300 

2,600 

19,000 

6,400 

400 

5,660 

5,100 

62.300 

24.000 

600 

10,000 

3.81O 

,500 

100 

600 

6,500 

805 

3,400 

4.400 

1,300 

100 

3,900 

700 

l.SOO 

500 

44,300 

15,000 

2,200 

20,500 

87,300 

600 

3.400 

93,300 

8,600 

1,000 

12,000 


Range  since  Jan.  1. 


Loie. 


lA 

1 
lOK 

1 
16 
11 H 
33A 
100 

7  A 
54 

6A 

3K 
28 

UO'i 
10"^ 
73K 
41 
30A 
35  >4 
98 
55c 

\>A 

3H 

13H 

lA 
25c 
50 
104 
53 
260 
17'.f 
106 
18K 

7 

7 
43H 
10 

4H 
55 

8c 
64K 

4H 

5 

3K 
49 

1 
90c 
50c 
115 

IH 
30c 
an  A 
100 


17K 

88 
207 

38  K 

22 
r85 

95 

57  A 
165  H 

95 

26  K 
129 
105 

74 

17 

/222 

llOSA 

180 

166 

97 

60  K 

ilA 
tiSO 
1,86 

45Ji 
274 

43  K 


20c 
5c 
7K 

5-H 
15c 
1 
IK 

4Vi 
IH 
2H 

14c 
14K 
69c 
16 

3 

1 

IK 
55  H 

IK 
10c 

24H 
30 

luiH 

15K 

20  K 

•22c 

2 

2c 
660 
7.5c 
25 

IK 
80c 
1.55 
47  K 
9H 
1 
5 

IK 
3K 
SK 
8H 
80c 
5c 
IK 
16K 
12K 
85  K 
14H 
24c 
60c 
10c 
2c 


Feb 
Feb 

Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 

.l:iti 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
.i.-m 
Feb 
Feb 
.1.1,11 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Ian 
Feb 
Jan 
.Ian 
Jan 
t.in 
Feb 


High. 


Feb 

Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 

Jau 

Jan 

Jan 

Jan 

Jai' 

Feb 

Jii 

Feb 

Jan 

.r:li 

Feb 

Jan 
Jan 
Jan 
Jan 
J. An 
Jan 
Jan 
Jan 
Jan 
Feb 
J;i'i 
Feb 
Feb 
.Ian 
Feb 
Jan 
Jan 
.Tun 
Feb 
Jan 
J.m 
Jan 
Jan 
Jan 
Jan 
Fob 
Jai 
Feb 
.Ian 
Jan 

Jau 
Jan 
Jan 
Jau 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 


4 
3K 

12  H 
2 

18  H 

13  K 
37 

100 

XA 
64  K 
16 '-i 

3A 
30)i 
112 
15 
SO 
45  K 
31K 
45  H 

103K 

1 
11 

4 

3K 
14K 

2 
45c 
52 
104 
67 
40c 
24  H 
109 
21 

9K 
10 
53 
UK 

5  A 
59  A 
21c 
65 

5K 

7 

7H 
55 

IK 

2K 

IK 
120  H 

2H 
45c 
63 
148H 


19K 

94 
228 

50 

26;-^ 
168 
115 

78 
171 

98 

29 
137 

no 

85K 

25 
700 
335 
203 
193 
116 

<^7H 

57 
133 
285 

4MK 
310 

55 


38c 
17c 

9K 
7K 
260 
1'^ 
IK 
6K 
IK 
S 
25c 
14K 
1 

18K 

5H 

2(fe 

3 
67K 

IK 
18<- 
38  H 
34  K 
12  t 
15K 
2-lK 
40o 

4 

4c 
780 

1 
25 

IK 

iWi 
168 
6'\ 
13  Vf 

IK 

5 

3K 

4K 
IIK 
10  K 

IH 
30c 

IK 
20  K 
16  K 
85K 
21K 
.10c 
780 
220 

70 
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Other  on 
Stocks  (Concluded) 


Par 


Oklalionia  Nut  Gns Zb 

Omiir  Oil  A  Oaa_ 10 

Pouiiok  OH 10 

I'oiiiisvlv.'iiilii-HciiviT  oil.  I 
Red  Rank  Oil 


Ryan  Conaolldatpd • 

Sfilt  Cro(^k  Coiisol  Oil 

Salt  Crcok  rroihiccrs 10 

Sapiilnii  UcdiiliiK 6 

Seaboard  Oil  A  Gas 8 

South  Potrol  &  Rf  fining.  . 

Soutliprn  States  Oil 

To\as  lianwrr  Oil    5 

Tox  Ken  Oil  Corp 6 

Texon  Oil  it  Land 1 

Tidal  ( ).saKO  Oil • 

Turnian    Oil 1 

Woslcrn  States  Oil  &  Ga,sA 

Wilcox  Oil  &  Oas 6 

"Y"  01U<c  C.a3 .1 


Minlnit  Stocks. 

Alaska  nrlt-Col  Motalfl. ..  1 

Amer  Oomm 

AnuT  IJxploratlon 

ArRonaut  tJold 1 

Arl2on,t  Globe  Copper 

BariKM  Klnu  DovcL 5 

Ilea  vol-  t'onsolldatetl 

Uelihor  Divide. lOo 

Big  Ledge  Copper  Co 6 

Bison  Gold  Ino lOo 

Black  Hawk  Cons  Mines. 1 
Boston  &  Montana  Dov.8 

Bultc  <t  West  Mln  Co 

Calaveras  Copper 6 

Caledonia  Mlalni; 1 

Cahiiiu't  &  Jerome  CoP-.l 

Canada  Copper  Co 5 

Canarlo  Copper .6 

Candalaria  Silver 1 

Cash  Hov  Consolidated. .1 
Chief  Con=iolldated  Mining 
Consol  Copper  Mines  new. 
CoDSol  Nevada  Utah  Corp 
Continental  Mines,  Ltd... 

Copper  Can>-on 1 

Cork  ProvlMcn  Mines 1 

Cortex  Silver 1 

Crackerjack  Mining 

Cresson  Con  Gold  M  &  M.l 

Crystal  Copper  Co 

Davis-Daly  Mining 10 

Dean  Consolidated  Corp.l 

Divide  Extension 1 

Dolores  Esperanza 6 

Dryden  Gold  Corporation. 

East  Butte 

El  Salvador  Silver  Mines.  1 

Ely  Consolidated 

Emma  Sliver 1 

Eureka  Croesus 1 

First  National  Copper 5 

Fortuna  Cons  Mining 

Forty-nine  Mining 1 

Gadsden  Copper 

Gold  Coin  Mining 

Golden   State 

Goldtleld  Cousol  Mines.  10 

GoldfleldDeep 5c 

Gold  field  Development 

Goldtleld  Florence 1 

Goidfield   Jackpot 1 

GoIdJIeld  Oro. 

Gold  Zone  Divide ..1 

Green  Monster  Mining  .50c 

Hard  Shell  Mining 1 

Harmlll  Divide .10c 

Hecia  Mining 25c 

Henrietta  Silver 

Hilltop-Nevada  Mining... 
Holllnger  Con  Gold  Mines  5 

Howe  Sound  Co 1 

Independence  Lead  Min  .1 

Iron  Blossom  ConsM 1 

Jerome  Verde  Devel 1 

Kerr  Lake 5 

Kewanus 1 

Knox    Divide 100 

Lake  Shore  Mines 

La  Rose  Consol  Mines 5 

Lone  Star  Consolidated..! 
MacNamara  Crescent  Dev 
MacNamara  Development. 

Mammoth  Divide 

Mason  Valley  Mines 5 

McKinley-Darr-Sav  Mln 

Mohican  Copper 1 

Morlngton  Mining 

IMaDoD  Consul  Mining. 

National  Tin  Corp 50c 

Nevada  Ophlr 1 

Nevada  Sliver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining. 

Nlpls.slng  Mines 5 

North  Butte 

Ohio  Copper 1 

Park  Utah  Mining 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Rex  Consolidated  Mining.  1 
Richmond  Coo  M  &  Dev.. 

Sandstorm  Kendall 

Shfl  ion  M  ning  Co 

Silver  King  Divide  Reorg. . 

Silver  Mines  of  America 

Silver  Queen  Mining  Corp. 

Silversmith  Mining 

Simon  Silver  Lead 

South  Amer  Gold  &  Plat.  . 

South  West  Metals 

Spearhead 

Standard  Silver-Lead 

Stewart  Mining 

Success   Mining 

Superstition  Cons 

Sutherland  Divide 

Teck-Hughcs 

Tonopah  Belmont  Devel. 

Tonopah  Divide 

Tonopah  Extension 

Tonopah  Mining 

Trl-Bullion  S&  D. 

Tuolumne  Copper 

United  Eastern  Mining 

United  Verde  Extension 


Fridav 
I.nxl 
Snle. 

Price. 


AH 
16c 


21  »S 

3 
(ic 

20 


4.5c 

13 

OOo 


OH 


Week's  Range 

of  Prtcei. 
Low .      High 


2H 
80 


S4c 
59c 

"36c' 

2c 

2c 

25c 

15c 

lie 

IK 

3H 

8c 

13c 

4c 

26c 
..... 

4 
10c 


60c 
4c 


44c 
10c 

78c 


3c 


3c 
27c 
50c 
35c 

75c 
66c 
39c 

8c 
18c 
23c 
59c 
46c 

2c 


9c 
5c 
934 


1% 
13 

36c 

"in 

3 

4c 


3« 

'Sc" 
3c 


"43c' 


4c 
22c 
17c 

2c 
20  H 

3H 
176 
52e 

6 


57c 


\% 
50 
7o 
26c 
2c 


8c 
34c 
47c 
45c 


45< 


7c 
23c 

6c 
65c 


85c 

67c 
3Hi 


48c 

2H 
30  J^ 


20 

m 

IHii 
3H 

150 
5X 

13  !» 

2411; 
3I4 
2« 
5e 

17^4' 

2c 
68c 
45c 
12 
90c 
250 

9H 
lOc 


21*' 

Sc 

50c 

540 

50c 

50c 

36c 

2c 

Ic 

2tc 

lOe 

9c 

IKi' 

3', 

Sc 

13c 

2c 

2^6 

26c 

10c 

5 

3K 
10c 
4?i 
60c 
13c 

l-Ve 
Ic 
25-s 
IH 
3H 
43c 
9c 

7Sc 

9!^ 

3c 

3c 

3c 

27c 

50c 

28c 

14c 

70c 

64c 

30c 

8c 

17c 

23c 

54c 

46c 

2c 

8c 

7c 

9c 

5c 

9 

50c 

l'/<6 
12J^ 

3H 
31c 
31c 

3 

4c 
3c 

3H 

28c 

5c 

3c 

5c 

10c 

2H 

19c 

35c 

Ic 

4c 

21c 

15c 

2c 

19  H 

171 
47c 

6 

10  M 
500 

4K 

IH 

2c 

7c 

25c 

2c 

6c 
32c 
46c 
45c 
30c 

3H 

9K 

7e 
23c 

5c 
63c 

9c 

5c 
85c 

1% 
67c 

3 

2K 
14c 
47c 

2% 
28  H 


20 

11?4 

4»4' 

17c 
0 

13,-il 

25 
3i.j 
3'» 
7c 

17?ii 
2c 

08c 

5Sc 

13!.<; 

90c 

30e 
97^ 

10c 


9e 
50(! 
S.'ic 
S.^c 
50c 
36c 

2c 

2c 
25c 
15c 
12c 

2 

3-M 
10c 
13c 

4c 

2\i 
31c 
lie 

5 

4 
13c 

5  4 
60c 
13c 

nrs 

6c 

2".r6 
m 

3f^ 
50c 
lie 
VA 
81c 
9H 
3c 
4c 
4c 
30c 
50c 
43c 
17c 
75c 
66c 
39c 
9c 
19c 
25c 
68c 
4Sc 
4c 
9c 
7c 
10c 
5c 
9.>g 
55c 
\H 
13K 
ZYs 
37c 
32c 
2'/^ 
3 
4c 
3c 
3H 
28c 
7c 
3c 
5c 
12c 
2« 
19c 
44c 
Ic 
5c 
25c 
17c 
2c 
20  J^ 
ZH 
176 
53c 
6M 
10  J4' 
65c 

m 

m 

5c 

Sc 

28c 

3c 

8c 
39c 
48c 
47c 
35c 

iH 
10 

9c 
23c 

6c 
65c 

9c 

5c 
95c 

IJ^ 
68c 

3H 

2H 
14c 
64c 

2516! 

31Ml 


Sales 

for 

Week. 

Shares 


Range  sine*  Jan .  I . 


Low. 


20 

R.300 

7.100 

26,300 

25,000 

2,000 

6.300 

8,800 

10.300 

10,000 

71,000 

8,800 

1 ,000 

100 

107,600 

1.300 

10,600 

2,000 

25,900 

2,000 


3, .300 

12,000 

100 

2,.300 

178,100 

500 

1 ,000 

1.000 

24,000 

1 1 .000 

11.000 

30.900 

65,400 

1 1 .600 

1 1 .000 

3.000 

18,000 

6,100 

400.100 

8,000 

300 

7,900 

7,000 

6,300 

500 

2.000 

32,000 

14.000 

1,100 

500 

100 

6.100 

5.000 

3.400 

3,200 

100 

4,000 

2,000 

44,000 

56,000 

600 

62,500 

11,000 

200 

8,400 

52,000 

5,000 

105.000 

69.000 

70,600 

10,000 

28,000 

2,000 

1.000 

19,000 

5,000 

1,600 

1.700 

35,200 

1,200 

5,900 

99,000 

14,000 

10.000 

100 

2,000 

4,000 

100 

1,000 

83,000 

3,000 

1,000 

5,000 

7,000 

2,000 

81,000 

7,000 

7,000 

64,100 

9,000 

12,000 

1,700 

5.300 

235 

52,900 

2.300 

100 

80,200 

100 

20,200 

74,000 

30,000 

45,000 

32,000 

200 

7,000 

134,000 

25,000 

6,000 

14,000 

4,500 

350 

42,000 

2,000 

6,000 

300 

2,000 

1,000 

6,500 

2,000 

12,200 

6,000 

100 

2,000 

6S.300 

36,100 

3,700 


20 

1 

OH 
2 

14c 
4U 
lOM 
20  H 

2*4 

50 
13  >i 

ic 
ar>c 

45o 
10 
DOc 
23c 

OH 

8c 


2 

5c 
50c 
.'■)4c 
lOo 
5Cc 
36c 

2c 

Ic 
2lc 

9c 

9c 

1« 

2Ji 

8c 
lie 

20 

2H 
26c 
10c 

5 

ZH 

S. 

4K 
60c 
lie 

Us 

20 

2'^' 

\H 

2M 
43^ 

9i 

1% 
6.V- 

SH 

2c 

3c 

■'c 
27(^ 
59c 
2.>c 

6c 
60c 
62c 
30c 

?c 

9c 

4c 
29c 
35-, 

ic 

8c 

7c 

3c 

5c 

8 
35c 

1  \i 
11 K 

2'/8 

30.- 
28o 

2Vi 

3 

30 

2c 

zv, 

25c 

Sc 

3c 

3c 

7c 

1!^ 
17c 
10c 

Ic 

4c 
20c 
10c 

Ic 
16  H 

2^ 
168^ 
30c 

m'i 

37c 

4K 

1 

2c 

5c 
21c 

2c 

IH 

6c 
14c 
35c 
45(! 
300 

3 

9M 

7c 
23c 

5c 
46e 

3c 

Ic 
Sic 

1% 
64c 

2"^6 

6c 
47c 
1% 
26H 


Feb 

,luii 
Jan 
Jail 
Jan 
Jan 
Jan 
Jail 
Jan 
Jan 
Jaii 
.Tan 
Jan 
I'>b 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Fob 
Feb 
Fob 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Fob 
.lan 
Jan 
Jan 
Feb 
Jar> 
Feb 
Feb 
Jan 
Feb 
Feb 
.laii 
Feb 
Feb 
.iaii 
Jan 
J  an 
Feb 
Jan 
Feb 
Feb 
Feb 
.Ian 
Feb 
.Ian 
Feb 
.Tan 
Ptb 
Feb 
Jan 
J  an 
Jan 
Feb 
Feb 
Jan 
I  an 
Jan 
Jai) 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Ian 

Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
J. an 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
.Fa' 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
J.in 
.Ian 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb' 
Janj 
Jan 


High. 


20 

IM 
IIH 

■i« 
17c 

nu 

14 
25, If 

3M 

ZH 
13c 
18 

2  c 
fiSc 
89c 
13'.ii 

IH 
ZOc 
10  « 

l«c 


2H 
lie 
50c 
55c 
85c 
50c 
36c 

2c 

4c 
2r>0 
15c 
17c 

2 

35^ 
10c 
13c 

40 

2»4 
38c 
13c 

5 

4 
15c 

5 
60c 
15c 

15; 

2V 
l'< 
3H 
76c 
13c 
2K 
sic 
9>^ 
40 
9c 
4c 
37  c 
50c 
74t 
I7.t 
75c 
66c 
39e 
lie 
24c 
34c 
76c 
52  c 
6c 

lie 

7c 
13c 

7r 

66- 

14 
■AH 

42  c 

3Sc 
2« 
35^ 
8c 
30 
ZVa 

3Sc 
8e 
3c 
6c 

12c 
2!^ 

20c 

44c 
4c 
6c 

32c 

19o 
2c 

20% 
3% 
176 

53c 
6!^ 

lOH 

65- 
iji 
IH 
6c 
8c 

29,; 
5c 

9c 
40 -• 
49c 
53c 
3nc 

i% 
10 
13c 
2Sc 

8c 
6Sc 

I'iC 

lie 

1% 

7SC 
35i 
2 'A 

16c 

67- 
2% 

31)4 


Feb 
Feb 
Fob 
l''eb 
l''eb 
Feb 
I'el) 
I'-et) 
Feb 
Jan 
.Tan 
Fob 
Jan 
l''(il) 
Feb 
I'cb 
.ran 
Feb 
Jan 
Jan 


Jan 
Jan 
Fol) 
Fob 
Feb 
I'd) 
Feb 
Fel) 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Fel) 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 

.hvfl 

Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
.la" 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jai 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
.r-ui 

Feb 

Jan 

Feb 

.Ian 

Jan 

Feb 

Jan 

J  an 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Jau 

Jan 

Feb 

Feb 

Ja 

Feb 

Jan 

Feb 

Feb 

Jan 

!.>■ 

Feb 

Feb 

I  a  'I 
Feb 

JUIl 

Jao 
Feb 
Jau 
Jan 
Jan 
Jaa 
Jan 
Jati 
Feb 
Feb 
Feb 
Feb 


MInlna  (Concluded)  Par 


I'nitril  zinc  .Smelt 

U  H  CJont  MlnB»>.  now... 

Unity  (iold  .Mines 8 

Victory  Divide lOo 

West  F';ii(l  CoiiHolldatcd.  .6 
Went  End  FOxtonslon    Mln. 

WcHtcni  Utah  Copper 1 

Verrlngton  Cons  Co 

Yukon  Gold 6 

Bonds 

Allied  Pack  conv  deb  Oa  "39 

8s  Series  B  w  1 1039 

Aluminum  Mfrs  7s. ..1933 

7a. 1925 

Amer  Cotton  Oil  Os  . .  1 924 
Amor  O  A  F  deb  B  6a. 2014 
Amer  Lt  &  Trae  68 1925 

Without  warrants 

Am  llepnhIleCorp6awl.'37 
Amer  Ilolllnc  Mill  fls..  19.38 
Am  Sumatra  Tob  7»..1938 

Amor  Tel  A  Tol  Oa 1924 

Anaconda  Cop  Mln  78.1929 

6%  notes  Series  A..  1920 
Anclo-AmerOll  7H8-.1925 
Armour  &  Co  of  Del  5H8"43 
Armour  &  Co  7%  notes. '30 
Atl  Gulf  &  W  1  SS  L  5s  1959 
Beaver  Board  83 1933 

Clerl  Iflcate  of  deposit 

Bethlehem  Steel  78. ..1023 

Eqtilpraent    7s 1935 

Boston  &  Maine  RR  6s. '33 
Canadian  Nat  Rys  78.1935 

5s _ 19'5 

c:anadlan  Pacific  63...  1924 

Central  Steel  83 1941 

Charcoal  Iron  of  Am  8s. '31 
Cities  Serv  7s.  Ser  C 

7s  series  D 

Cons  G  E  L  4  P  Bait  6b  '49 

78 1931 

5. '•is  Series  E 1952 

Consol  Textile  8s 1941 

Cuban  Tel  7  4s 1951 

Deere  &  Co  7Hs 1931 

Detroit  City  Gas  6s...  1947 

Detroit  Edison  Os 19.i2 

DunlopT&nofAm7s.l942 
Fisher  Body  Corp  63. .  192 1 

63.. 1925 

6s 1926 

6a .1927 

6s 1928 

Gair  (Robert)  Co  7s..  1937 
Salena-Slgnal  Oil  78..  1930 
General  Asphalt  8s. ..1930 
Grand  Trunk  Ry  6H8.1936 

Gull  on  of  Pa  53 1937 

Hocking  Val  RR  6s_-.1924 
Hood  Rubber  7%  notes. '36 

111  Cent  RR5s  wi 1935 

tnterb  R  T  8g  J  P  M'rectf. 

Certificates  of  deposit 

Kansas  City  Pow  &  Lt  53  '52 
Kansas  Gas  cS:  EI  63.  ..2022 
Kennecott  Copper  7s.  1930 

Laclede  Gas  Light  78 

Llbby  McNeill*  Llbby7s'31 
Llggett^Wlnchester  7a.  1942 
Loulsv  Gas  &  Elec  5s. .  1 952 
Manitoba  Power  7s 1941 

Without  warrants 

Maracalbo  Oil  Expl  7s. 1925 

Morris  &  Co  7  Ks 1930 

Nat  Acme  Co  7Ks 1931 

Nat  Cloak  &  Suit  83. 1930 
National  Leather  83_.1925 
N  Y  Chic  &  St  L  RR  6s  '31 

New  Orl  Pu'b'Serv  '53"  1 1952 

Ohio  Power  5s 1952 

Penn  Pow  &  Lt  5s  B..1952 

PhiIaElec5Ms 1947 

6s 1941 

Phillips  Petrol  7KS...1931 

Without  warrants 

Plercc-Ar  Mot  Car  83.1943 
Public  Serv  Corp  7s  w  1.'41 
Sears.  Roebuck  &  Co  7s. '23 
Shawsheen  Mills  7s. ..1931 
Sheffield  Farms  6 Hs..  1942 
Sloss  Sheffield  S  -  I  6s.  1929 

Solvay  <fe  Cle  8s 1927 

South  Calif  Edison  .5s.  1944 

Southw  Bell  Telep  7s. 1925 

Stand  OU  of  NY    6!43l933 

7%  serial  gold  deb.. 1925 

■  7<v.  serial  gold  deb__1926 

7%  serial  gold  deb..  1927 

7%  serial  gold  deb..  1928 

7%  serial  gold  deb..  1929 

7%  serial  gold  deb. .1930 

7%  .serial  gold  deb. .1931 

Sun  Co  7s 1931 

6S-      _    _.  _    1929 

Swift'  &  Co'  .5s_'  ."6"ct  '15'  1 932 

Tidal  Osage  Oil  73 1931 

United  Oil  Produe  8a.. 1931 
United  Rys  of  Hav  7Hs  '36 

Vacuum  Oil  7s.. 1936 

Valvoline  Oil  6s 1937 

Foreign  Government 
and  Municipalities 

Argentine  Nation  73..  1923 
Dutch  East  Indies  5Ms.'.53 

Mexico  4s 1945 

5s 

63  10-year  series  B . 

Netherlands  (Klngd)  6sB  '72 
Peru  (Republic)  8s  w  1.1932 
Russian  Govt  6H8...1919 

Certificates 

Russian  Govt  5^3.. .1921 

Certificates 

Switzerland  Govt  5^3  1929 


Friday 

.Hale. 
Price 


We 


2c 
i.-io 

2c 
85o 


71 

100  ii 

103H 
9 1  U 
90  Ji 

109 

101  « 
HH>4 
99  K 
9S  ^ 

1005;; 
103  I  i 

i02'/(; 

96 
105  K 


68 

104';< 

102  J^ 
95 

'W)U 
101 


95  H 
95H 
92 
103  '4 


99 

103  5i 
105 


lOOJi 

103  K 

95  K 

99  K 
99  K 


98^ 
104 


105M 

lOO'A 

101^ 

99 


90><; 

ioij: 


101 

103 

90 

99 
110 

"96  k 
WQ'A 


100 

8Qy2 

88 'A 
89 'A 

iosH 


102H 

80 
1045J 
101)^ 
104  M 
lOOH 

98 


102>A 
107 -K 
105 
105 


107 
107K 
108 
110 


92% 
103 

99 

lOS'i 
107  Ji 


10014 
"39'?i 


57 
100  W 
98 
14 
14 
15>^ 


lOZ'A 


Week's  Range 

of  I' rices 
IjOW.      High. 


1 

inn 

3« 

20 

\% 

20 
40c 

20 
80c 


1 

too 
3K 
3c 

3o 

450 

2c 

90c 


70 
80 

ion  If 

103  H 
90  K 
96  ?i 

109 

101 
88  M 
09  M 
08 

1005'; 

103!:, 

102); 

102M 

96 
105 

55 

68 
104>i 

102  K 
93  H 

108 

99  H 
101 
106  ii 

94% 

95 

92 

103  i^ 
lOS 

99 
102M 
105 
10114 
100  }< 

102  M 
95 

100,14 
100  J4 

99  Ji 

99 

98  K 

98-4 
104 

103  Vi 
105  >^ 

96  J/8 
100  H 
101 H 

99 

97 

96 

90)4 

85 

104  \i 
101 
100)4 
103 

89 


71 
80 

lon^ 

103H 
92)^ 

07  H 
109 

101  )J 
89 

100 
99 

100)< 
103'  . 
103  I  ( 

102  M 
06!^ 

ior,y, 

57 

68 
105K 
104 

95)4 
108!^ 

99  H 
lOUi 
107 

95H 

95)-i 

92  3^; 
10334 
108 

99  M 
106 
105 
102;i 
101 
WZY» 

96H 
100  '4 

100  M 
99'A 
QS'A 
98  H 
98^ 

105)4 
101)5 
105« 

97 
lOOH 
102 

9914 

97 

96 

90):; 

85 
lOi)^ 
101 

101  !i 
103 

90 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  I. 


Low. 


99  99 
100  119 
108)^  106M 

90  )i  96  A 
106)^  108)^ 
101^  lOlJ^ 


100 

89)^ 
88  K 
89!^ 

100 'iS 

103)^ 

124 

102 
80 

WiVs 

WiVs 
99  K 

97  Yi 
101?4 

92 
102 

107  >; 

104  Ji 
105 
108).^ 
107 
107  j^ 
108 
109 
102 

98 
92^ 
103 

98  H 

105  4 
107  )i 
103,4 


100  K 

88 

38?^ 

165-5 

55 

99?^ 

98 

14 

12  H 

13 

12)^ 
103  J  i 


101)4 
89  A 
89)4 
8954 

1004 

WiYz 

124 

102  '4 
80 

104  4 
101  "..^ 
101)4 
100,4 

98 
105 

92  A 
102 14 
1073^ 
105 
105 

106  « 
107 
10S)i 
108 
110 
102 

984 
93:4 

10334 
99 

1053i 

107  3i 

103  )g 


1004 
88 
Z9Yi 
16Hi 
b7Y,' 

100)4 
9S  '4  i 
16  4 1 
163-S 
16  I 
15 

1035^ 


800 
8,000 

n(K) 

3,000 
20,100 
25.000 
8.000 
3,000 
2,400 


n.ooo 

1.000 

3,000 

13.000 

19.000 

21,000 

1 1 .000 
13,000' 

9.000 
81,000 
25,000 
47,000| 
45.000, 
85,000 
12,000 
283,000 
76,(K)0 
13,000 

1,000 

13S,000 

55,000 

135,000 

11.000 

1 .000 
10,000 

8.000 
12.000 
15.000 

6,000 
23.000 
10.000 
10,000 
74,000 

1,000 
16,000 
19,000 
35,000 
93,000 

2,000 

9,000 
13,000 

3,000 
15,000 
15,000 
16,000 

7,000 
13,000 
15,000| 

2,000 
17,000 
31,000 

4,000 

3.000 
36,000 

1,000 
28,000 

2.000 
10,000 

6,000 
61,000 

1,000 
26.000 
15,000 
15,000 
21,000 

9.000 

58,000 

9,000 

77,000 

15,000 

3,000 

6.000 

4,000 

26,000l 

12,OO0i 

36,000 

30,000 

12,000 

14.000 

2.0001 

38,0001 

26.0001 

58,000 

8,000 

11. 000 1 
1,000 
4,000 

14,000: 

6,000, 

2,000 

14,000| 

9,000, 

2,000; 

65,000 

5,000 

20,000 

19,000 

20,000 

5.000 


62,000 

3,000 

89,000 

20,000 

154,000 

335,000, 

11,000, 

62,000; 

135,000 

73,000 

39.000 

46.000, 


I 

10c 
3W 

!•■ 

i'/6 

2  c 

2r)n 

2c 

7.5c 


70 
80 

1054 
103)4 

88 

'»'iK 

109 

HIO  'i 

88 

99)4 

'\:.H, 
10051: 
103  4 
101 '. 
102M 

■m 

106 
61 H 

08 

104H 
1024 

90 
108 

99 
101 
I0!i 

94 

91 

»j'<; 

102><i 

105>^ 

9m 

98 

105 

101  '4 
lOOH 

95 

100 
100).f 

98  4 

99 

98)4 

98  '-i 

103  4 
103)4 

104  '.*. 
nr. '-s 

10«H 

I'lOH 

99 
95)4 
94  H 

85 

103 

100  J^ 

99  <-A 
1024 

89 

95 
110 

lOfl 
95H 

10 -.>i 

101  .'j' 

9934 
89  A 
87  A 
89 

\<V\H 

103  4 

120 

102 
7-% 

102  3i 
01)4 

104)^ 
9954 
96  Ji 

10434 
914 

102 

106)^ 

103  >i 

104  H 
106H 

106  ^^ 

107  ^i 

101  )i 
109 
1014 

98 

914 
103 

96  Jf 
1044 
107 

102  « 


100 
8S 
36  H 
15 

50H 
97  Yi 
97 

9^ 

9 

94 
10 
103>i 


Feb 
I'ub 
Jan 
1 

F«l) 
Knb 
Jan 
Jan 
Jun 


Fob 
Feb 

Jai 

Jan 

Fob 

Jai 

Feb 

Jai 

Jan 

Feb 

.Ian 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 
Jan 
■lai. 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
JaTi 
Feb 

Jai 

Jan 

Jail 

Jai, 

Ja- 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jail 

Jai 

Jair 

Jan 

Jan 

Jan 

.(ai 

Feb 

Jan 

Jan 

Jai 

Feb 

Ja> 
Feb 

Jan 

Jan 
J  an 

Jan 
Feb 

J  a 
Jan 

Jan 
Jan 

Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan! 
JanI 
Jan' 
Jan 
Jan 
Jan 
Feb 
Jan' 
Feb' 
Jam 
Jan 
JanI 
Jan 
Jan 
Jan 
Jan 


High. 


1 

2:t'' 


Feb 

Jnn 


Z\i     Jao 

3>'       Juii 


Jaa 
Feb 
Jan 
Jan 
Jan 
.Tan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


es- 
se 

90c 


70  H 
84  Ji 

107 

104 

98  J4 
"7  4 

110 
101^ 

90  4 
IO0)i 

99 

101  !i 
1 0  1  >  i 
103  4 
I03H 

96  4 
IO-.4 

57 

68 
105J4 
104 

95J4 
1104 

99  j; 

W\A 

107  V, 

054 

95)4 

934 

\m  34 

11)8 

100 

me 

107 
103)4 

101  >, 

104 
•17 

100 

100  )i 

100 
99Yi 
98)4 

l"5)i 

10.) 

107 

07  14 

WdYi 

111,' 
99)4 

97  K 
90)^ 
ii  I  ",<; 
8854 

I).;, 

1  )1'4 

IT''/, 

1  mi 

OD'i 

1024 
126% 
106% 
96)4 
lOiiH 
102 

100)4 

89)4 

92 

90% 
10>4 
105  34 
128 
103% 

90  }i 
10434 
101% 
105 
100% 

98% 
105)4 

97J4 
103 
10734 
106% 
105  Ji 
107  )i 
107  4 
110)4 
109% 
110 

102  4 
98)4 
94 

103K 

lOlK 

107 

10754 

103% 


100% 

88)4 

41% 

16 

574 
100% 

99 

16  4 

16% 

16 

15 
104 


.fan 
Jan 
Fob 
Jan 
Feb 


Jan 
Jan 
Feb 

Jnn 
Jan 
.Ian 
Jan 
Fob 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jau 
Jan 
Feb 

Jan 
Jan 
Feb 
Feb 

Jan 

Feb 
Jan 
Ian 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
.fan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jnn 
Feb 
Jan 
Jan 
Jan 
Jan 
.1  an 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
J. an 
Jan 

Feb 
Feb 
Ian 
Jan 
Feb 
Jan 

Feb 
Feb 
Jan 
Jan 
Jau 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jao 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan- 


Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 


t  Odd  lots.  *  No  par  value.  {  Dollars  per  1,000  marks,  a  Ex-100%  stock  dlvl 
dend.  17  Marks.  Jk  Correction,  m  Dollars  per  1,000  lire  flat.  J  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  6  Ex-apeclal 
dividend  ol  $25.  n  Ex-extra  dividend  of  $20.  0  New  stock,  p  Ex-special  dividend 
of  SSO  and  regular  dividend  of  $3.  r  Ex-100%  stock  dividend.  »  Ex-50%  stock 
dividend,  t  E.x-200%  stock  dividend,  u  Ex-66  2-3%  stock  dividend,  c  Ex-stock 
dlv.of40%.     uj  When  Issued .     i  Ex-dlvldend.    »  Ex-rights,     g  Ex-stock  dividend 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Akron  Canton  &  Y. 
Alabama  &  V'icksb. 
American  Ry  Exd-- 

Ann   Arbor . 

Atcb  Topeka  &  S  Pe 

GulfCiiloA.  S  Fe. 

Panhandle  S  Fe.. 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Odlc. 

B&OChicTcrm. 
Bansor  &  Aroostook 
Bellefont*-  Ci-iitral. . 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. . 
Bingham  &  Garfield 

Boston  &  M  line 

Bklyn  E  D  Term 

Buff  Koori  ><i  I'ittsb. 

Buffalo  &  Snsq 

Canadian  N.it  Uys. 

Canadian  I'arific 

Caro  Clinch  *  Ohio. 
Central  of  Georgia. . 
Central  RRof  N  J.. 
Cent  New  En;;! and. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Oaio  Lines.  . 

Chicaero  &  Alton 

Chic  Burl  &  Quincy. 
Chicago*  East  111.. 
Chicago  Gri'at  West 
Chic  Ind  &  Louisv. . 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  River  &  Ind.. 
Chic  R  I  &  Pacific. . 

Chif  R  I  &  Gulf.. 
Chic  St  P  M  &  Om. 
Cine  Ind  &  Western 
Colo  &  Southern 

Pt  W  &  Den  City 

Trin  &  Brazos  Val 

WichJti  V;  II  y... 
Columbus  &  Greenv 
Delaware  &  Hudson 
Dei  Lack  (V  \\  esu-rii 
Denv  &  Rio  Grande 
Denver  &  S;ilt  Lake. 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L. . 
Dul  &  Iron  Range.. 
DuIMissabe&Nor.l 
Dul  Sou  Shore  &  At 
Duluth  Winn  &  Pac 
East  St  Louis  Conn,  i 
Elgin  Joliet  &  East.' 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J  &  N  Y  RR.. 
Florida  East  Coast. 
Fonda  Johns  &  GIov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Hailroid 

Georgia  &  Florida.. 
Grand  Trunk  Syst.. 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Guif  &  Ship  Island. 

Hocking  Vallev 

Illinois   Central 

Internal  &  firt  Nor. 
Internat  Ry  of  Me. . 
Kan  City  Mex  &  Or 
KCMex&  Oof  Tex 
Kansas  City  South. 

Texark  *  Ft  Hm. 

Total  system 

Kansas  Okli  fi  Gulf, 
I-iake  Sup  fi  Ishpem .  | 

Lake  Term  It  v 

Lehigh  &  Hud  River 
Lehigh  &  Now  Eng. 

Lehigh   Vallev 

Los  Ang  &  Malt  Lake 
Louisiana  &  Arkan 
Liouisiann  Hy  /k  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &,  St  Louis 


I 


Currmt     Prmaus 
1  ear.  Year. 


December 
December 
October 
1st  wk  Feb 
December 
December 
December 
December 
December 
December 
December 
December 
Dciemb^r 
December 
November 
December 
Decen;ber 
December 
December 
December 
2d  WK  I'^eb 
December 
2il  wk  Feb 
2d  wk  Feb 
December 
December 
December 
December 
December 
December 
IDwember 
December 
December 
Deceml>er 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
January 
December 
December 
Decern  t>er 
December 
December 
December 
Decemb  er 
12d  «k  Feb 
December 
December 
Do.cembf  r 
December 
December 
December 
Decemlaer 
December 
December 
December 
December 
December 
December 
2d  wk  Feb 
December 
December 
December 
December 
December 
UecLanber 
December 
December 
December 
December 
November 
December 
December 
December 
Decern  i>er 
December 
January 
December 
December 
De -cmiyer 
December 
I)o< 'ember 
December 
December 
Dec-ember 
T)e<'ember 
December 
December 
Decoml)iT 
Docemljf.r 
2d  wk  Fob 
2d  wk  Feb 


$ 

198. 83B 

3n3.506 

13314143 

86.715 

19091 741 

2.690.963 

801.755 

301  .g.SO 

242.nr,4 

259.025 

7.077.193 

20949  106 

26'>  31(i 

507.674 

9.773 

594.121 

1.116.657 

28.628 

6.793.630 

122.875 

.'537.9(14 

240.620 

1.7.51,4til) 

2..')39.fton 

648.997 

2.184.168 

4.585.612 

58.'). 247, 

758.781 

267.406 

7.511.792 

2.881.988 

15061  251 

2.523.000 

2.1  ♦K.7.50 

1.504,886 

13966  6,58 

11990  925 

170,0051 

589,143 

10006036, 

551.1.33 

2,375.828 

406,503 

1,245,200 

913,211 

209,371 

189.900 

161,742 

3.432,888 

6.071,4.57 

3,030.419 

172,999 

130,192 

761,611 

323.105 

146.747 

163.270 

83,564 

186.842 

205. 70U 

2.161  187 

1.170.017 

9.989.141 

1.147.171 

129.837 

1.274.968 

130.468 

164.921 

135.117 

516, .577 

124.398 

1.907.733 

342,390 

300.366 

378.233 

1.403.8)3 

8,633.565 

106.395 

432.956 

249.625 

1.297.091 

14415811 

1.3.59.020 

329.086 

140.168 

195.968 

1.747,621 

205.994 

2,006,083 

287. .5.55, 

7,882 

60.273 

211,189 

54  7.46;-) 

5.494,765 

2,013.065 

304.3.52 

33  4  277 

10370586 

294.591 

(i36.96a 

388.935 

3.200 

352.323 


$ 

129.574 

273.033 

I4f)24283 

SS.6.57 

13645282 

1.932.410 

681.722 

300.200 

171.637 

236.747 

6,023.4.53 

15504  563 

2l)S.SilO 

638,024 

6.812 

436,432 

696,441 

11.380 

6.444.56.5 

107.059 

339.079 

163.822 

1.826.106 

2,630.000 

575.054 

1.477,813 

4,136,735 

6 '9,216 

566.253 

254,549 

5.51.S.905 

2.473.556 

13384310 

2.020.893 

1.687.405 

1.210.256 

11347  782 

10578  608 

170.273 


Jan.  1  10  Latest  Date. 


Current 
Year. 


Previous 
Year. 


9.538.005 
469.930 

2.106.305 
321.534 

1,023,230 
828.039 
460.679 
127.004 
153.412 

3,740,129 

6. 193. .591 

2.375.301 
148.192 
125.471 
337.380 
231,650 
98,507 
135,510 
67.770 
175,165 
116,734 

1., 59 1.021 
787.030 

7.020,062 
6.57.415 
120.6.55 

1 .220,293 
113,596 
135,837 
136,622 
3.58.397 
115.686 

1,941.096 
1.55,217 
163,228 
446,633 
.536.631 

7,675.481 
109  878 
336.885 
229.ri21 
870.753 

11086427 

1.136.432 
310.737 
113.776 
165.009 

1,419,918 
1.50.795 

1.511.158 

217.263 

7,269 

92.001 

255,917 

277,757 

5,312,289 

1,418.384 
246.212 
248. .555 

8.405.120 
221.586 

1.51 7. .535 

346.217 

4.632 

365.941 


2,209,489 

3. 1/63. 635! 

12520ti7.j5 

513.086! 

191506  230 

24.392.120 

8.119.141 

4.017.228 

2.606.416 

4.626.752 

70.823.346 

200843  170 

3.116.202 

7,436,968 

98.468 

6,184,668 

14,511,803 

237.324 

79.800.123 

1,573.325 

3,219.225 

1.675,822 

12,851.611 

18.078.n0"' 

7.608.602 

23.263,021 

49.488.471 

6.790.751 

7,626,626 

3,221,243 

83.511.562 

27. .593 .925 

164916470 

24,731,348 

24.224.7881 

16.031,586 

156950628' 

146100437 

2.098.584 

4.299.810 

119204.5.58 

5.881.674 

27.801,007 

4.363,694 

13,196.236 

9.717,037 

2.777.179 

1. 415.488 

1,581,751 

37,722.123 

6.671.457 

33,3.50.594 

1,580,509 

1,875.664 

9,004,474 

3, .585. 716 

6,818.658 

14.976.811 

596.7.59 

1,998,372 

2,099,554 

21,483,415 

10.421,837 

95,292.290 

11,581,813 

1,502,772 

13,427.625 

1,409.648 

1,692.267 

1.. 597, 862 

5,241.926 

],.362.046 

12,446,496 

2.880.8.59 

2.383.677 

5.335,380 

16.302.623 

103452  937 

1.349.24  ) 

4. .54 1.436 

2.947.651 

13.855,464 

1.54860  387 

13.375.887 

2.6.58.610 

1.375.952 

1 .600.627 

18.221.027 

2.140.1.53 

2.006.083 

2.933.928 

1.073,498 

1,012,304 

2,412,760 

4,597.073 

62,418,889 

20,115,000 

3,294.233 

3,604.117 

121140  207 

6,274,808 

20.387,172 

4.661.004 

.52.713 

2.150.479 


1.658.542 

3  397.144 

160,)35162 

442.678 

189217  620 

29.209.224 

9.531 .9,57 

3,201,634 

2,470.6.55 

4,615.848 

66.730.768 

198622  373 

2.(>rl8  783 

7.348.709 

69.489 

5.495.789 

13.527,593 

178,322 

78.477.418 

1,318,073 

2  0  3  497 

2.052.782 

12.009.811 

16.445.000 

7.464.112 

22,057.499 

52,660.997 

X.3S2.790 

7.135.753 

3,282,057 

83.687.9,59 

31.049  2.59 

168712  268 

27.099,146 

24,273.6.53 

15,162,870 

146765  766 

144775476 

2,086,331 


131766857 

7,510.255 

28,047.676 

3.716,572 

13,223,220 

11,331,9.56 

3. .501 ,011 

1  723.109 

1,694,294 

46,723.398 

6.193.591 

32.6'>1.419 

2.879.058 

1.972.441 

6.453.669 

2.918.040 

4.972.514 

12.374.949 

418.101 

2.344.817 

1.. 598. 645 

19.33 1. 942 

10.910,087 

102835505 

10.703,591 

1.487.9.54 

13.5.58.013 

1.355.659 

1.773.094 

2.608.285 

5. 197. .503 

1.3«9,678 

11.186.959 

2.676.621 

1.959.197 

4. 608. .548 

13  9.54  333 

101317  204 

1,395.576 

4,086.217 

2.8,52.960 

14.093.001 

141127  066 

16.447,636 

2,808.902 

1.789.643 

2.199.3.55 

19.609.283 

2.177.7.55 

1.511.158 

2.337.527 

411.616 

1 .201 .902 

3.242.288 

4.775.737 

74.997.799 

19.524,305 

3.380.764 

3  863.970 

117149  124 

2,863,043 

20,590.064 

4,462,758 

19,657 

1,965,457 


ROADS. 


Minn  StP&  SS  M. 
Mi-ssissippi  Central. 
Mo  iS:  North  Arkan. 
Mo  Kan  &  Tex  Svst 
Mo  K  &  T  Rv  of  Tex 
Mo  Kan  &  Tex  Syst 

Missouri  Pacific 

Moiiongahela  Conn 

Mon  tour 

Nashv  Chat  &  St  L 

Nevada-  C  il-  Oresion 

Nevada   Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

N  O  Texas  &  Mexico 

Beaum  S  L  &  W 

St  L  Browns  &  M 

New  York  Central. . 

Ind  Harbor  Belt. 

Michigan  Central. 

Clev  C  C  &  St  L. 

Cincinnati  North  . 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern . . 
Norfolk  &  Western. 

Northern  P.wific 

Northwestern  Pac. 

Pennsvlv  RR  &  Co 

Bait  Ches  &  Atl- 

Long  Lsland 

Monongalieia 

Tol  Peer  &  West 
W  Jersey  &  Seash 
PennsylvaniaSystem 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phiia  &  Reading... 
Pittsb  &  Shawmut- . 
Pitts  Shaw  &  North 
Pitt«b  &  West  Va.. 

Port  Reading 

Pullman  Company. 
Ouincv  Om  &  K  C 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis  San  Fran  .  . 
Pt  W&  RioGr... 
St  L-SFof  Texas. 
St  Lou  is  San  Fran  Sys 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 

Total  system.. 
St  Louis  Transfer 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

Southern  Pacific 

Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona  Eastern.  _ 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Ry  System 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Pla 

Mobile  &  Ohio... 

NewOrl&NorE. 

Northn    Alabama 

Spokane   Internat.. 

Spok  Port!  &  Seattle 

Staten  Island  R  T.. 

Tennessee  Central.. 

TermRRAssnofStL 

St  L  Mer  Edge  T. 

Texas  &  Pacific 

Toledo  St  L  &  Wast 
Ulster  &  Delaware.. 

Union  Pacific 

St  Jos  &  Grand  Isl 
Oregon  Short  Line 

Total  system 

Ore-Wash  RR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Mar.vland. 

Western  Pacific 

W(vst.crn  Rv  of  Ala.  . 
Wheel  &  Lake  Erie. 
Wichlt.;!  Falls  &N  W 

Wichita  Valley 

Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
December 
December 
Deoemb{!r 
I  December 
December 
December 
1  December 
December 
December 
list  wk  Feb 
'December 
December 
December 
December 
i  December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
.December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
2d  wk  Feb 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
2d  wk  Feb 
December 
December 
December 
2d  wk  Feb 
December 
December 
Decembex 
December 
December 
December 
December 
December 
2d  wk  Feb 
December 
December 
December 
November 
December 
December 
December 
December] 
December 
December 
December 
December 
1st  wk  Feb 
December 
December 
December 
December 
December 
December 


Current     Previous 
Year.  Year. 


4.204.891 

132.987 

128.931 

5.143,443 

1,946,705 

5,143.443 

8,726.795 

202,473 

141.415 

2,000.862 

3.550 

44.272 

183.369 

224.021 

304.640 

186.822 

421,077 

34979130 

921, .592 

7.817.075 

7.874.097 

345.621 

3.735,190 

3.682,446 

219.494 

10817569 

1.005.439 

451.368 

734.487 

6.960,753 

,8,342,182 

'    .587.302 

57444562 

100,471 

2.378,441 

407.991 

143.374 

970,794 

61198185 

124,395 

3,390,331 

113.710 

8,858,626 

145.038 

149.191 

282.465 

246.627 

6,291,232 

1 1 4  .956 

1.067.430 

600,266 

271.136 

7.001,900 

144,196 

157,449 

7.328,001 

1,983.049 

728.716 

532,852 

76.540 

472.979 

70,639 

4,517,453 

15780061 

23436662 

1.121,883 

297.311 

2.136.908 

1.399.984 

291.465 

441.686 

1.022.143 

785.469 

3.648.798 

867.211 

1,733.743 

403.060 

379.395 

583.296 

157.105 

110.769 

716.708 

193.649 

227.662 

386.373 

430. .586 

6.53.879 

1,132.219 

116.651 

9.507.117 

306.217 

3.323.022 

171.38  131 

2.294.928 

844.912 

182. .529 

373.656 

1.489.473 

4.835.046 

417.754 

1.021.503 

2.53.687 

1.040,812 

140.485 

189.900 

2,072,391 


S 

2,915.642 
117.469 

4. 499".  438 

1.792,834 

4.499.438 

7.725.256 

96.876 

89.401 

1.542.897 

2.946 

21.120 

164.041 

173.380 

269.802 

185.394 

378.128 

27458262 

683.384 

5.8.57.005 

6.030.609 

213.057 

1.908.146 

2,907,764 

139.604 

9.899.414 

I    992.837 

277.692 

680.846 

7.218.894 

7,500.813 

569.462 

47857940 

101.613 

2,009,384 

389.. 53  4 

163,434 

723.732 

10206040 

148,601 

2,647,094 

109,385 

6.825.184 

89.881 

110.179 

207.2.39 

162.956 

5.158.358 

96.388 

871.662 

437.797 

2.50,391 

6.157.005 

152.372 

165.717 

6.601.767 

1.618.498 

694.062 

409.709 

81.005 

480.723 

60.879 

3.701.180 

13247  384 

20222070 

886. .524 

138.653 

1.940.451 

1.776.082 

249.475 

332.370 

685.813 

878.2.54 

3.026,482 

828.932 

1.366.418 

464.145 

298.886 

497.999 

98.5.57 

96.212 

684.9.59 

181.724 

168.578 

370.148 

291.988 

652.692 

785.970 

106.746 

8.369.448 

257.337 

2.868.188 

14142919 

2.486.900 

702.817 

97.644 

345.955 

1.165.946 

4.447.831 

376.010 

775.210 

201,2,50 

938,199 

157.864 

127,004 

1.771,044 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


47,107,105 

1,502,610 

7.53.508 

55.035.701 

21,469.110 

55.035.701 

99,921,331 

1.715.071 

1,138,757 

22,353,763 

27.669 

.575.771 

1.950.343 

2.547.7.52 

2.939.171 

2.054.198 

5,111.852 

363122.527 

10.299 .400 

83.426.407 

84.665.690 

3.505.287 

29.570.983 

39.406.081 

2.92P.211 

123240641 

12.341,912 

4,188.873 

8,412,957 

90,314,743 

96,076.067 

8,008.843' 

64^3521081 

1,564,866' 

30,951,540 

3.723  9.39 

1.705.418 

14.018.091 

696599  768 

1.803.775 

38.397.934 

1,293.261 

81.934.751 

1.090.985 

1.271.751 

2.835.601 

1.898.438 

65.682.291 

1.242.291 

10.976.812 

5. 8t  13. 1.58 

3. 171. .594 

79.170.251 

1.407.622 

1.709.052 

82,570.845 

18,548,233 

7,611,691 

3,637.347 

7.59. t>48 

5.780.169 

1.033.309 

45.679.048 

183675  381 

262519169 

12.030.072 

3.175.311 

22.254.213 

15.087.424 

3.173.666 

4.303.197 

8. ,533. 387 

8,747.306 

22,526,293 

8,524,804 

16,801,374 

4.518.016 

2,611,086 

5,506,622 

1,443,503 

1,229. ,532 

7.382.886 

2,422,259 

2,518.908 

4.498.456 

4.118.9.5? 

3.730  620 

11.542.343 

1.652.803 

107842566 

2.900.458 

36. 779. .501 

192877  121 

28.140.0.55 

11.184,664 

1,769,642 

3,717,970 

19,009,444 

57,662,496 

2, 140. 24-. 

12.494,040 

2. 741. .539 

13.153.888 

1.. 575. 260 

1.416.488 

19.914.961 


42.745.440 
1.198.143 


63.020,975 

26.797,616 

63.020.975 

109745072 

824.143 

1,408,940 

20,924,603 

22.229 

345.064 

1.496,821 

2,528,529 

2,720,388 

2,164,146 

5,872,676 

339475455 

9.034.338 

72.911.852 

79.793.593 

3.757.713 

23.220.059 

36.092.157 

2,942.321 

116405233 

14.127.867 

4.208.711 

8.056.795 

80.760.590 

94.538.059 

8.609.732 

615723905 

1.606.419 

28.720.911 

4  396  316 

1.692.410 

12.929.706 

662756  803 

1.696.110 

38.303.029 

1.285.803 

84.924.227 

1.272.028 

1.195.797 

2.798.256 

2.236.444 

64,438.763 

1.306,810 

10.002.076 

5.811.556 

3.3.55.356 

81.851.289 

1.771.261 

1.937.998 

85.812.596 

17.366.132 

7,774,033 

2,797.922 

l.U  1.430 

6,^22.114 

1.149.443 

42,844.933 

189996  741 

269494365 

10.656.078 

2.647.503 

25.063.636 

14.843.658 

2.994.772 

4.387.857 

8.789,650 

8.804,746 

18,090.794 

9.542.224 

17.170.444 

4, .586. 771 

1.942.970 

6.329.687 

908.334 

1.300.060 

7.980.930 

2.611.441 

2.338.815 

4.527.866 

3.6.58.660 

3.688.833 

9. .503. 970 

1.747.687 

114783971 

3.104.965 

36,843,202 

200970  218 

29.818,740 

9.435.212 

1.213.536 

4.151.652 

IS. 024 ,3.57 

59.217.692 

1.8.54.276 

12.100,611 

2, .530. 4. 57 

14.770.707 

2.734.870 

1.723.109 

20,769.409 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weeklg  Summaries. 


Current 
Year. 


let  week  Dec 
2d  week  Dec 
3d  week  Dec 
4  th  week  Dec 
Ist  week  Jan 
2d  week  Jan 
3d  week 
4th  week 
1st  wi^'k 
2d    woek 


Jan 
Jan 

Feb 
Feb 


(17  roads) 

(17  rottdH) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

( 1  (i  roiwis) 

( 1 5  roads) 


(14 
(14 
(17 
(17 
(17 
(16 


16.442.1,32 
16.477.466 
13.924.548 
10.977.911 
13.065.010 
13.413.517 
13.209.182 
18,741.873 
12.813.1.57 
12.194.740 


Previous 
Year. 


Increase  or 
Decrease. 


13.397.109 
14.922.832, 
13.021.648 
9.873.503 
10.006.706 
11.169.7f,6| 
11.735.7341 
14.988.968; 
11.819.434 
11. 460. 961 1 


? 

-f2.045 

-i-554 

-(-902 

-t-1.104 

-1-2.448 

-1-2. 243 

+  1.473 

-1-3.752 

-t-993 

-1-733 


023 
634 
900 

.408 
304 
811 

.448 


15  26 
3.72 
6.93 
1.02 
2.30 
2.01 
12. .50 
.905;25.03 
723  7. .56 
779l   6.48  I 


Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage.    Citrr.Yr.  Prcv.Yr.            $                     $ 

March. 234.086  234.202  473.433.886  4.57.374.460 

April 234.955  2.34.338  416.24^.237  432.100.647 

May 234,931  234,051  447,299,150  443,229,399 

June 235,.'J10  234,568  472.383,903  460,007,081 

July 235,082  234,5.56  442,730,397  462,696,986 

Augu.st 235.294  235.090  472. 242, .561  504.1.54.065 

September.. 235. 280  235.205  49S.702.275  496  978.503 

October 233.872  232.882  545.7.59.206  532.684.914 

November. .235.748  235,679:523.748.483  466.130..328 

De  enbr'r.  .235.920  236  12ll512.433.733  424.t)StS.143 


Increase  or 
Decrease. 


-1-16 
—15 

+  4 
-1-12 
—  19 
—31 

-f-1 
-1-13 
-f-.57 
+  S7 


,059.426 
,866.410 
,0(59.751 
,370.822 
,960.689 
911.054 
,723.772 
,074.292 
618.165 
,735. .590 


3.61 
3.87 
0.92 
2,69 
4.31 
6.36 
0.33 
2.46 
12.3S 
20.66 


•  Grand  Kapida  &  Indlaiw  and  Pitta.  Oin.  Ohio.  &  St.  Loula  included  In  Pennsylvania  BR.  x  Lake  Brio  &  Western  included  in  New  York  Oantral. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  tiie  earnings  for  the  second  week 
of  February.  The  table  covers  15  roads  and  shows  (5.48% 
increase  over  the  same  week  last  year. 


Second  Week  of  February. 


nuffalo  Koohostcr  &  rittsburKli 
Canadian  Nalional  Hallways. 
Canadian  Pacific  Kiiihvay  (^o 
Diiluth  Soutli  Shore  *  Atlantic. 
Grand  Trunk  Kaihvay  System, 
Crand  Trunk  Western 
Detroit  (irand  Haven  &  Mil 

Canada  Atlantic 

Mineral   Kanpo 

Minneapolis  &  St  Louls 

Iowa  Central    

Mobile  &  Ohio. 

Southern  Railway  System 

St  lA)iiis  Soiithwi<stern 

Texas  &  I'acific 


Total  (15  roads)... 
Netin  crease  ((i.-18%) 


1923. 


S 

."i.JT.OOl 

i,7r)i.-i(io 

2,5.'<o.nnn 

K;j.5t)i 

1.907.733 


7.8.S2 
352. .■?23 

379, 3!).'') 

3.51K.".9S 

6:?2.S52 

553.879 


1922. 


« 

:{39,()7<) 

1.82(1. 1  ()(> 

2,0.30.000 

07.770 

1,941.090 


3.200 
,365,911 

298,880 

3, 020 .482 

•I09.709 

552.092 


12. 194. 740  11.460,961 


Increase. 


198.82.' 


15.794 


4 .032 


80., '509 

522,310 

123,143 

1.187 


Decrease, 


74.040 
91,000 


33,303 


13,618 


940.400     212.627 
7,33.779       


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  (he  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  coinpanies 
reported  this  week: 

— Cross  from  Raitwat/ —    — Net  from  Railway —  Net  after  Taxes 

1923.  1922.  192:?.  1922.  1923.  1922. 

s  s  s  $  $  s 

Kansaa  City  Southern  Syatem — 
January  ...  2,006.083     1,511,158        612.6.'>5        381.894        516,373        271. 153 


Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

-Gross  Earnings — Net  Earnings- 


Companies. 


Brooklyn  City  RR Jan 

Oity  Gas  Co  of  Norfolk.Jan 

Cities  Service  Co Jan 

Colorado  Power  Co Jan 

12  mos  end  Jan  31 1,033,429 

Market  Street  Ry Jan      801.506 

Virginia  Ry  &  Power.. .Jan      909,439 


Current 
Year. 

$ 
966.329 
86.344 
1,397,672 
93,275 


•  Net  after  taxes. 


Adirondack  Power     Jan 
&  Light 
12  mos  ending  Jan  31 

Appalachian  Pow  Co  Jan 

Bangor  Ry  &  Dec 

Electric  Co 
12  mos  ending  Dec  30 

Cumberl'd   Cotmty  Dec 
Pow  &  Lt  Co 
12  mos  ended  Dec  31 

Detroit  Edison  Co    Jan 

Huntington  Devel     Dec 
&  Gas  Co 
12  mos  ended  Dec  31 

Mimicipal  Service      Dec 
Co  &  subs 
12  mos  ended  Dec  31 

Nevada  California     Dec 
El  &  subs 
12  mos  ended  Dec  31 

Northern  Ohio  Dec 

Elec  Corp 
12  mos  ended  Dec  31 

Phila  &  Western        Jan 

Ptaila  Rapid  Tran       Jan 

Portland  Ry,  Lt        Dec 
&  Power  Co 
12  mos  ended  Dec  31 

Tenn  El  Pow  &  subs  Dec 
6  mos  ended  Dec  31 

United  Gas  &  Elec      Jan 
Corp 
12  mos  ending  Jan  31 


Gross 
Earnings. 


•23 
•22 
•23 
•22 
•23 
•22 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
'21 
•23 
•22 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
•21 
•22 
■21 
•22 
•21 
•22 
•21 
•22 
•21 
•23 
•22 
•23 
•22 
•22 
21 


622.319 

481.699 

5,968.461 

4,865.486 

2.990,266 

2,508.872 

137.207 

132.349 

1,488.936 

1.420,471 

335.309 

324.617 

3.467,504 

3,305,110 

2.878,366 

2,338.843 

108.934 

105,507 

1,194,794 

1,065,591 

443,509 

221.895 

3.618.559 

2,473.165 

241.220 

224.750 

3.-344.447 

3,177.109 

880.126 

761.010 

9,354.965 

8.672.079 

66,756 

61.265 

3.682.077 

3.436.640 

923,589 

886.919 

22  10,120,898 
•21    9.922,242 

761,097 
4.140.861 
1.234,507 
1,091,335 

23  12.621.169 
22  11,520,498 


•22 
•22 
•23 
•22 


l^revious 
Year. 

926,044 

94,309 

1,245,657 

87,925 

987,676 

764.885 

705.408 


Net  after 
Taxes. 

$ 

189.652 

146,092 

1.759,989 

1,306,020 

1,421,808 

1,139,544 

103.067 

81,636 

737,926 

643.905 

126,338 

158.433 

1.461.200 

1,277,495 

856,700 

761,436 

40,066 

37,818 

481,737 

447,912 

176,379 

80.979 

1,360.294 

813.209 

131,430 

78,731 

1,745,447 

1,656,868 

218,739 

185,179 

2,457,191 

2,136,748 

27.341 

25,176 

1,085,437 

1,053,659 

365,784 

335,851 

3.799.642 

3,647.302 

319.286 

1.835,374 

458,219 

409,993 

4.421.149 

3,8.57.940 


Current 
Year. 

$ 

*  195.339 

30,369 

1,356,037 

*47,241 

♦479,186 

♦159.110 

331.495 

Fixed 

Charges. 

$ 

90.972 

89,526 

1,051.911 

931.199 

483.148 

464,649 

24,035 

24,316 

284,733 

282,286 

63,294 

58,644 

719.473 

697,876 

251.051 

331,081 

19,600 

19.386 

228.338 

208,904 

47,415 

9,714 

311,418 

116,179 

67,753 

66,806 

798,935 

784,112 

165,300 

155.344 

1,974,646 

1.894,489 

14.989 

15.168 

835.337 

819.258 

179.033 

182.955 

2,126,892 

2.107,733 

132.117 

858,264 

143,041 

144,395 

1.715,343 

1,705,227 


Precious 
Year. 

S 

*  104, 028 

36,621 

1.206,812 

*40,233 

*401,768 

*164,028 

169,337 

Balance, 
Surplus. 
$ 

98,080 

56.566 

708.078 

374.821 

938.660 

674,895 

79.032 

57.320 

453.193 

361,619 

63,044 

99,789 

741,727 

579,619 

505,649 

430,355 

20,466 

18,432 

253,399 

239,008 

128,964 

77.265 

1,048,876 

697,030 

63,677 

11,925 

946,512 

872,756 

53.439 

29,835 

482,545 

242,259 

12,352 

10.008 

250.100 

234.401 

186,751 

152,896 

1.672,750 

1.539,569 

187.169 

977,110 

315,178 

265,598 

2.705.806 

2,152,713 


FINANCIAL  REPORTS. 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  and  including 
Feb.  3  1923. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Bold  face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Mobile  &  Ohio.. 715 

Norfolk  &  Western  Ry ..609 

Northern  Pacific  Ry 509 

Southern  Railway .510 

Electric  Railways — 

American  Light  &  Traction  Co 511 

Boston  Elevated  Ry 511 

Charlottesville  &  Albemarle  Ry 720 

Chicago  City  &  Connecting  Rys.  Col- 
lateral Trust 513 

Columbus  Ry.,  Power  &  Light  Co. ..513 
Detroit  United  Ry ..610 


Electric  Railway  (Con  ) —  Page. 

Eastern  Massachusetts  Street  Ry 615 

Federal  Light  &  Traction  Co 720 

Georgia  Ry.  &  Power  Co 615 

Interborough  Rapid  Transit  Co 515 

Milwaukee  El.  Ry.  &  Light  Co 616 

Pennsylvania-Ohio  Pow.  &  Lt.  Co 722 

Southern  Indiana  Gas&  El.  Co 516 

Southern  N.  Y.  Pow.  &  Ry.  Corp 617 

United  Power  &  Transporation  Co 722 

Utah  Power  &  Light  Co 722 

West  Penn  Co.  (and  subsidiaries) 722 


IndiMtrliil  Cnmpanlei —  Pav' 

Adunm  i:xprc*i  ('o .... 71M 

AliiliaiMii  Power  Co. . ........ .61M 

AIIIh  ciiulnuTH  MfK,  Co 017 

American  Can  Co 716 

AniiTlcan  Cotton  Oil  Co 617 

Anicrhiin  Hide*  Leather  Co OIH 

Aiiicrlian  Mcljil  Co..  Ltd filH 

Aniorlcjin  I'uhlic  UiIIIIIch  Co 6IM 

American  Sled  I'OunilrlcH 5H 

Amerknn  Water  Works  <t  El.  Co 721 

A rl liiKl on    M  lllH 0 1 H 

AtliiH  I'owdcT  Co.  A  Hubs 721 

Auto  Kiilitcr  lloHlery  Co.,  Ino 72') 

Aulo?uil('H    (;orp >. ."51.? 

Baldwin  Co..  Cincinnati 61K 

Maldwin   Locomotive  Works 716 

Harnct  Leather  Co.,  Inc 721 

lleldlng Cortlcelll.  Ltd fllil 

norg  A  Hock  Co.  of  III 619 

Ilo.ilon  Wharf  Co 619 

(J.  (i.)  lirlll  Co 72.^ 

lirooklyn  ICdlKon  Co 619 

Urooklvn  Union  Gas  Co 619 

lliifraloCieneral  Electric  Co fil9 

0'.)  Hums  &  Co 519 

Huller  Hros.,  Chicago 619 

Canada  ( 'enien t  Co 725 

Cerlaln-Teed  Products  Corp 717 

CharUwton  Oas  &  El.  Co 019 

Chllds  Company 514 

Chino  Copper  f;o 725 

C:iuelt,  Feabody  &  Co ...620 

Connecticut  Light  &  Power  Co 519 

Consolidated  Cigar  Corp .718 

Continental  Can  Co.,  Inc 717 

Continental  Motors  Corp 718 

Continental  Sugar  Co .725 

Conway  Realty  Co 020 

Crescent  Insulated  Wire  &  Cable  Co., 

Inc ...725 

Crescent  Pipe  I  Ine  Co 620 

Cuban  Dominican  Sugar  Co.. 620 

Cumberland  Pipe  Line  Co 621 

Uavls-Daly  Copper  Co. 613 

Deere  &  Co 726 

Dcpcw  &  Lancaster  L.,P.&C.Co...  520 

Detroit  Edison  Co'.. 513 

(E.  I.)  du  Pont  de  Nemours  &  Co 715 

Eastern  Steamship  Lines  Co.,  Inc 621 

Edmunds  &  Jones  Corp 726 

Ely&  Walker  Dry  Goods  Co ,726 

Eureka  Pipe  Line  Co 520 

Famous  Players-Lasky  Corp 726 

Federal  Mining  &  Smelting  Co 726 

Fisher  Body  Corp 521 

Gates  Rubber  Co 621 

General  Baking  Co 727 

General  Cigar  Co 612 

General  Motors  Acceptance  Corp 613 

General  Petroleum  Corp.. 521 

General    Railway    Signal    Co.. 521,  727 

Giant  Portland  Cement  Co 521,  621 

Gillette  Safety  Razor  Co. .716 

Glidden  Co 521 

Goodyear  Tire  &  Rubber  Co 715 

(H.  W.)  Gossard  Co. 622 

Hamilton  Woolen  Co 521 

(George  W.)  HelmeCo.,  Inc 718 

Hercules  Powder  Co 716 

Hlbbard.  Spencer,  Bartlett  &  Co 521 

Household  Products,  Inc 727 

Illinois  Bell  Telephone  Co 728 

Indiana  Pipe  Line  Co 728 

Inland  Steel  Co. 522,  622 

International  Lamp  Corp 522 


Induitrliil    ((.onrludKl)  — 

(nU'riiiitlonnI  Nlikel  Co      ... 

Jonfw  *.  LaiiKhlln  Hn*'!  Corp 

Kantian  ciiy  Hinictural  Hioul  Co. 
(S.  S  )  KrmgeCti    


Pate 
-..738 

...032 
.622 


Lu<le<l<!  (luM   Light  Co 632,728 

LIbriiry  I!iire4iu  of  N.  J.  A  HutM 622 

Mcliityre  I'orciil)lMe  Mlnni.  Ltd 622 

.Maikay    CornpucileH.     ..         72K 

.Mii.'viiichii.HellH  Cllli^H  Keiilly  c3o 622 

Metroi)olllan  lUllKon  Co 623 

Mlrlvale  Hteel  A  Ordinance  Co 828 

Mohawk  V;illey  Co    616 

MoNlgdiiicry  Ward  A  Co BI2 

Moiiireal  l.lkht,  IlMit  A  Power  Con- 

HolldaUxl 622,  623 

N'allonal  Cloak  A  Hull  Co *I2 

National  l)e|)t.  SlorcH,  Inc 623,024 

Nal  lonal  l.lcorlrM-  Co 62.'J 

New  Kiigland  lei.  A  Tel.  Co 624.  6M 

New  Jersey  Zinc  Co 624 

Nrw  York  MnltiMl  Hotels,  Ino 729 

Niagara  Falla  Power  Co 729 

NllesUement  Pond  Co 624 

North  AmerltMin  <;o.  A  subs 729 

Nunnally  Co .... 613 

Ohio  Slate  Power  Co ...624 

I'acific  Ga.s  A  Electric  Co 624 

Pacific  Lighting  Corp 729 

Paiiric  Mills 729 

Parke.  Davl»A<;o 730 

Penna.  Water  A  Power  Co 511,  528 

People's  Gas  Lt.  A  Coke  Co 524.  614 

Pettlbone  Mulllken  Co 613 

PhlU IpH-Jones  t;orp 813 

Phoenix  Silk  Mfg.  Co.,  Inc. 624 

PIcrce-Arrow  Motor  Car  Co 513 

Pittsburgh  St<}el  Co 730 

Pullman  (;ompany 717 

(Rebcrl)  Rcl.s  A  Co 730 

llcnfrcw  Mfg.  Co ...625   730 

Republic  Iron  A  Steel  Co ill.  628 

Rosenbauni  CJraln  Corp 626 

St.  Maiu-lce  Power  Co.,  Ltd 626 

K:igainore  Mfg.  Co 626 

Halis  A  Co.,  New  York 513 

.Simmons  Co 731 

Sinclair  Crude  Oil  Purchasing  Co 731 

Bouthorn  Minn.  G.  A  El.  Co. 625 

Southej-n  New  England  Tel.  Co 626 

Southern  Pipe  Line  Co 526 

Southern  States  Oil  Co 62« 

South  West  Pa.  Pipe  Lines.. 526 

Standard  Gas  A  Electric  Co 628 

Sterling  Products  (Inc.)  A  subs .626 

Stewart- Warner  Speedometer  Corp.. 731 

Sweets  Co.  of  America,  Ino 626 

Texas  Gulf  Sulphiu-  Co 612 

Transue  A  Williams  S.  F.  Corp. 626 

Underwood  Typewriter  Co 611 

Union  Refrigerator  Transit  Co. 626 

United  Cigar  Stores  Corp 513 

United  Fruit  Co 715 

United  Profit  Sharing  Corp 731 

United  Retail  Stores  Corp 613 

United  States  Envelope  Co 612 

United  States  Gypsum 731 

U.  8.  Hoffman  Machinery  Corp 731 

U.  S.  Printing  A  Lithographing  Co. -.731 

United  States  Steel  Corp 511 

Van  Raalte  Co.,  Inc 732 

Wahl  Co.,  Chicago 732 

Wayagamack  Pulp  A  Paper  Co.,  Ltd. 627 

(C.  H.)  Wills  A  Co... 627 

(F.  W.)  Woolworth  Co 611 

Yadkin  River  Power  Co 626 


Studebaker  Corporation. 

{Report— Year  ended  Dec.  31  1922.) 
PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1922.  1921.  1920.  1919. 

AutomobUessold -         110,269  66,643  51.474  39,366 

Netsales $133,178,881  $96,690,644  $99,652,363  $66,383,307 

Mfg.,&c..gen.exp.,&c.   112.110.183     8;3,453,241     77,816.474     54,681,388 
Res.  for  depreciation..       1,024.741  705  106  705.081  418,456 


Net  earnings  on  sales.$20.043. 957  $12,532,297  $12,130,807  $11,283,463 
Deduct — Interest,  net. .-Cr. $615. 135  Cr. $138,149  Cr.$120.014  $116,950 
Fed.  &  Canadian  taxes..  2,572,897  2,260,755  2,428,768  1,854.229 
Preferred  divs,  (.7%)---        673,750  686,000  710,150  748,475 

Common  dividends. (10%)6,000,000  (7)4,200,000  (7)3,937,500  (7)2,100,000 


Balance,  surplus $11,412,445     $5,523,691     $5,174,404 

SURPLUS  ACCOUNT  FOR  CALENDAR  YEARS. 
1922  1921  1920. 

Surplus  from  above $11,412,445     $5,523,691     $5,174,404 

Previous  surplus 14,229,744       9,822,048     20.925,583 

Res.  for  future  conting 


$6,463,809 


1919. 
$6,463,809 
15.578.137 
1,358,237 


Total - $25,642,189  $15,345,739  $26,099,987  $23,400,183 


$405,000        $405,000        $405,000 


15,000.000 

(33  1-3%) 

872,940 


$405,000 
2,069,600 


Special  surplus  accotmt 

Net  exp.  of  new  financ'g  

Stock   dividend 15,000,000            

Stock  div..  rate  paid (25%)             

Inventory  losses 710.995 

Surplus  acct.  Dec.  31-$10, 237, 189  $14,229,744  $9,822,048  $20,925,583 
Special  surplus  Dec.  31.  $4,455,000  $4,050,000  $3,645,000  $3,240,000 
— V.  116.  p.  526,  306. 

United  Gas  Improvement  Co.,  Philadelphia. 

{Advance  Statement  for  Fiscal  Year  ending  Dec.  31  1922.) 
The  company  in  an  advertisement  furnishes  the  figures 
for  1922  shown  in  the  following  comparative  statement,  and 
calls  attention  to  the  fact  that  its  operations  outside  of 
Philadelphia,  produced  $6,329,714  net  profit,  equal  to  the 
full  dividend  on  the  Preferred  and  9.67%  on  the  Common 
stock. 

COMPANY'S  INCOME  ACCT.  FOR  FISCAL  YEARS  ENDED  DEC.  31. 


Earnings — 

Regular  sources 

Profit  from  sale  of  securs. 


1922. 
$7,767,382 


1921. 
.$7,402,113 


1920.               1919. 
$6,382,298     $6,429,958 
746.474  


Total  income $7,767,382 

Taxes,  salaries.  &c 1.093.450 

Commis'n  on  Pref .  stock  

War  chest  contribution.  

Disc.  &  int.  on  gold  notes         344.219 


$7,402,113 
1.224.640 


$7 
1 


723.594 


.128.773 
,303,550 
305,150 

6Vo".625 


$6,429,958 
1.353,597 


25.000 
533.750 


Profit  for  year  before 
deduction  of  loss  of 
Phila.  Gas  Works..   S6.329 
Loss  on  operation  of  Phil- 
adelphia Gas  Works.. 
Preferred   dividends 


.682       2.736.847 
.237  414.891 

dividends.. (4%^2.441. 192  (4^2.441 .192  (8)4 


895 
427 


.714     .$5,453,879     $4,909,448     $4,517,611 
2.1 


Common 

BaL.sur.  (s)  or  def.(d)s$2.565 
d  Tliis  deficit  of  the  several 
profits  of  previous  years. — V.  1 


,605,571  732,271 

86,263  

.882.384  (8)4.882.384 


603  dS139.0o0  d$2, 
years  is  provided  for 
16.  p.  422. 


664.771  d:i  1.097. 044 
from  the  undivided 
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Delaware  Lackawanna  &  Western  RR. 

{Preliminary  Report  for  Year  ended  Dec.  31  1922.) 
The  company  on  Feb.  21  issued  a  preliminary  statement 
of  earnings  and  statistics  for  the  year   1922,  which  com- 
pare with  previous  years  as  follows: 

STATISTICS  OF  OPERATIOX. 

1922.               1921.               1920.  1919. 

Average  miles  operated.                980                  980                  980  980 

Earn,  per  freight  tr.  mile            $9.28            .S10.54              $9.51  $9.24 

Earn,  perpa.ss.  train  mile            $2.86              $2.94              S2.91  $2.68 

Average  train  load  (tons)           693.41             73S.66            814.25  859.71 

Rev.  freight  card  (tons)  21.794,416     24.673.802     28.315,359  25,982,548 

Net  revenue  ton  mile.. 3851275.943  4-154205,6.52  5166315,007  4830065.815 

Aver.  rev.  per  ton  mile..            1.34c.              1.43c.              1.17c.  1.07c. 
Passenger  Traffic — 

Passengers  carried 28,512,723     28,991,888     30,612,506  27,281,789 

Pass,  carried  one  mile.. 652,061, 940  656.097,874  698,358,572  643,253,978 

Kate  per  pass,  per  mile..            2.14c.              2.20c.              1.99c.  1.92c. 

STATEMENT  OF  OPERATIONS  FOR  CAL.  YEARS  1922  A  1921,  COM- 
PARED  WITH  COMBINED  CORP.  &  FEDL  FOR   YEAR  1920. 
Revenues—  1922.  1921.  1920. 

Coal -814,294,191  $26,606,299  .$20,228,484 

Merchandise  freight 37,262,516     36,970,445     40,132,599 

Passenger. 13,960,081     14,438,161     13,868,516 

Mail 733.1.59  587,733  892,599 

Express 1.652,802       1,009,0.55       1,465,114 

Milk 1,963. .'■.64       1,974,035       1,742,336 

Other  revenue 3,209,816       2,944,928       2,827,514 

Incidental  revenue 1,545, .586       1,447,159       2,182,899 

Total $74,622,344  $85,977,815  $83,340,061 

Expenses — 

Maintenanceof  way  and  structures..  .$7, 882. .540  $10,022,415  $10,178,887 

Maintenance  of  equipment 18,683,608     19,0.53,845     19. .508,625 

Traffic  expenses 1,349,689       1,305,321       1,086.074 

Tran.sportation  expenses 33.242,097     34,819,694     40,165,381 

Miscellaneous  operations 680.770          685,098          991.6.56 

General  expenses 1,872.164       2,039,185       1,976, .555 

Transportation  investment. Cr.39.221       Cr. 53, 500         Cr. 8, 748 

Total  expenses. $63,671,647  $67,872,0.58  $73,898,429 

Net  revenue  from  operation $10,9.50,697  $18,105,757     $9.441 ,632 

RaUway  tax  accruals 4,894,466       5,312,066       4,539,785 

TTncoUectible  railway  revenues 9.944  12,295  2,810 

Operating  income $6,046,287  $12,781,395  $4,899,037 

Additional  Income — 

.Joint  facility  rent  incom.e $143,112  $138,900  $137,887 

Hire  of  equipment — (>.  balance 752,237  364,136  Dr. 112, 655 

Incomefrom  unfunded  secur.  &  accts,  .535,116  699.208  821.903 

Miscellaneous  rent  income 276.652  251,418  304.024 

Miscell.  non-oper.  physical  property-  105.522  94,190  110,668 

Dividend  income 4,53,086  444,065  386,7.56 

Income  from  fimded  securities 3.611,792  771,650  725.130 

Miscellaneous  income 2,100  392  Dr. 56, 860 

Income  from  sinking  &;  oth.  res.  funds  1,038  1,038  400 

Income  from  lease  of  road 9,224  442,443  3,249,379 

Revenue  prior  to  Jan.  1  1918 D;-.4.6.56  168,546 

Depletion  of  coal  deposits 1,648,9.55  2,018,593 

Earnings  coal  department 43,847  6,626,405  6„503,942 

Guaranty  period  income 2,000,000  5,124,500 

Adj.  of  settlement,  U.  S.  RR.  Adm.  _  4,699,064 

Sundry  additions  and  deductions C/-. 168.984  Dr. 268, 789  Cr. l'56,642 

Gross  income.-- $16,848,062  $25,990,749  $24,437,891 

Deductions — 

Rentals  of  leased  road $5,273,169  $5,356,540  .$6,128,996 

Interest  from  funded  debt 5,914  6,142  6  156 

Rental  New  York  piers _  349,089  351,121  973.906 

Additions  and  betterments 732,537  1,105,5.')5  2,509.679 

Interest  on  unfunded  debt 11,425  16,857  49  409 

Expenses  prior  to  Jan.  1  1918 Cr. 3, 869  llli301 

^.    .^     ^    ^     ,       ^                                  SIO.475,929  $19. 1.58,403x$14, 658,443 
Dividends  declared 10,132,932     13,510,576       8,444,110 

Balance,  surplus -       $342,997     $5,647,827     $6,214,3.34 

X  To  afford,  as  far  as  po.ssiblc,  a  correct  basis  for  comparison,  the  operating 
results  of  the  U.  S.  RR.  Administration  for  the  months  of  Jan.  and  Feb. 
1920.  together  with  overlapping  items  relating  thereto,  are  included  with  the 
operating  results  of  the  company  for  the  10  months  of  1920,  resulting  in  an 
mcrease  in  this  item  of  5983,335  over  the  actual  net  income  of  the  company 
as  shown  for  the  year  1920. — V.  116.  p.  75. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  Ohio. 

(Adjusted  Balance  Sheet  as  of  Dec.  31   1922.) 

The  following  is  the  balance  sheet  as  at  Dec.  31  1922,  con- 
solidated with  principal  selling  companies,  adjusted  to  give 
effect  to  subsequent  acquisition  for  redemption  of  voting 
trust  certificates  representing  130,980  shares  of  Prior  Prcf. 
stock,  the  purchase  of  an  additional  $1,. 500, 000  Debenture 
bonds  in  anticipation  of  .sinking  fund  requirements,  and  satis- 
faction of  accrued  dividends  on  Prior  Pref.  stock.  For  of- 
fering of  $14, .505, 800  8%  Cumulative  Prior  Pref.  stock  see 
under  "Investment  News"   below. 


1022. 

Atiett —  (As  adjust.) 

I^nd.hldgs,, ma- 
chinery,  &c.x.S44,478.440 
Purch,  &  dev.  of 

rul)b.  planta'n 

In  Sumatra 

Eq.,  fixts.  &  fur. 

at  branches  & 

autos.  (at  de- 

prpo.  values). 
Inv.  In  A-  adv.  to 

sub.  CCS.  and 

for'n  brandies  .31,888,502 
Funds  dcpos.  In 

escrow  against 

contlni;.  tl'm.s 
Inv.  In  CO. '8  deb. 

In  antic,  of.sk. 

fund  rmiulrc'a 

Inventories 

Acc'ts  and  notes 

rec.  (less  res.)   11,990,275 
U-S.Treas.  rtfs., 

Ac,  marketa- 
ble sccurltlee. 

Caah 

Other  assets 


1921. 
(Actual.) 

S45.974,287 


6,3.32,011       6.030.661 


(Asse's  ConrI  ) 

DIsct.  on  bds.  <t       1922.  1921. 

dcbs.,le.ssamt.(As  adjust.)  (Actual.) 

written  off...  .$4,578,741  $5,370.98,3 

Prepaid  Ins., (fee, 

expenses 192,152  1,447,702 


Total S167,560,768S168,455.775 


9.53.558        1.I21,7S7 


906,418 


2,5.52,034 
30,585,736 


1.704,663 

8,897,639 

12.1500,000 


29,090,257 


32,232.778 
10,194.500 


T.tnMUlW!  — 
Prior  ,S'i  I'f  slk.S20 
Manai;cni't  stk., 
6%   cumula.. 
Pref.  7%  stock.  65 
Common  stock,  zl 
l.stM.20  yr.Ss.   27 
10  yr.  8*;^,  debs-   27 
Acc"tspaj'able..     4 
N'olcs  payable  . 
.\ccr'd   Int.   and 
prcm,  on  bds. 
Reserve  for  .'KUri 
po.s.slblP  lo.s.si!s 
Rcs'vp  for  com. 
1      &  Ked'l  taxes.     4, 

9,469, 1,80  I  Surplus 6, 

14,423.640,  

12,.500,000i      Total $157 


0C0,C00  $29,662,900 


vIO, 
,079, 
,000, 

,7.-.0, 

,.''>on, 

,0,36, 
24, 


000 
600 
000 
000 
000 
129 
000 


10,000 
65,079,600 

l,00(j.000 
29,2.'50.000 
27,500,000 

4.838.655 


1.351,353       1,371.574 


1,441,398 

4,681,605 
3.620,043 


330, 
,478, 


796 
891 


500,768S168,455,775 


Px  Land,  hulldines.  muchiner.v,  i>(|uipment,  &c..  $,58,478,998,  less  dei)re- 
ciation.  $14.000.5.58  y  Man^igement  6"i  Cumulative  stock,  par  value  $1. 
2  Conunon  stock  no  par  value. 

ConlinoenI  linhililies  In  respect  of  cndorsenionts.  &c..  .$924,288,  and  in 
respect  of  divldi'nds  on  $5,000,000  Prior  Prof,  stock  under  contract  to  pur- 
cha.se,  $800.000.  — V.  116.  p    727.  716. 


Kelly-Springfield   Tire   Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 
The  remarks  of  President  Alfred  B.  Jones,  together  with 
the  income  and  surplus  accounts  for  the  year  and  balance 
sheet  as  of  Dec.  31,  will  be  found  on  a  subsequent  page  of 
this  issue. 

INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 

1922.  1921.  1920.  1919. 

Gross  profits a$12.,531.379     $6,004, .521     $7,721,901     $7,034,284 

Admin.,  oper.exp.,  &C-.  b7..305, 176       4.567,427       4,290,987       3,776,735 

Net  operating  income-   .$5,226,203     $1,437,094     $3,430,914     $3. 2.57, .549 
Interest,  &c.,  received-.         351,643  445,915  604,530  274,539 


Total  oper.  income...  $5,577,846 
Int.  on  10->T.  8%  notes.  800,000 
Int.  &  misc.  deductions.  464.465 
Depreciation 1.168,832 


$1,883,009 

477,778 

1,912,192 


$4,035,444     $3,532,088 


2,076,152 


•295.291 


Net   income S3.144„549def.$.506.960 

Previous  surplus $6,116,777     $7,203,915 

MLscellaneous  credits...           11,078  271.0,52 

Cap.  sur.  from  premiiuns  1,640.360 


SI. 959, 293     $3,236,798 

$8,120,453     $9,197,858 

57,275  202.602 


Total $9,272,404 

Inc.  &  excess  prof,  taxes  70.446 

Adjustments 97,744 

Retirement  of  Pref.  stock        253,959 
Exp.  on  issue  of  8'^  pf. stk         

Total  surplus   $8.8.50,256 

Divs.  on  (.(i<~)  Preferred  181,113 

Divs.  on  (8"^;)  l^eferred  437,186 

Common  divs.  (cash) 

Common  divs.  (stock)--  

-\ppr.  sur.  6"c  Pf.  stk. ret  Cr. 721, 100 

do         8%         do  Cr.415,500 


Balance,  surplus. 


$8,608,367  $10,137,021   $12,637,258 
158.268  702,500       2,674,951 

94.734  1,772 

253,859  87,938 

180,727 


$8,101,506  $9,434,.522 

190,776  194,226 

4.59.416  468,816 

322,776  (16)895,751 

1.011.761  (12)671,813 


$9,691,870 

199,026 

117,204 

(16)800,409 

(9)454.778 


.   $9,368,556     $6,116,777     $7,203,915     $8,120,453 

a  Gross  profits  on  sales  before  depreciation,  b  Selling  administrative 
and  general  operating  expense,  including  cash  discounts  allowed  customers, 
interest  on  current  loans.  &c. 


BALANCE  SHEET  DECEMBER  31. 


1922. 
Assets—  S 

Plant  accounts, 
patents,  equip- 
ment,   &c x22.222.182 

Cash 1.836,462 

Common  stock 
purchased  for 
resale  to  em- 
ployees     y 206, 825 

Sundry  invest- 
ments         27,576 

Kelly-Springfield 

pref.  stk. (at  cost)     1.30.926 

Notes&accts.  rec-.z5,602,832 

Deferred  charges..      669,027 

Inventories 8,018,035 


1921. 
S 


22.995,665 
2,3.57,977 


1.210,979 
27,947 


2,891,999 

773,538 

5,525,739 


Total 


Liabilities — 

Preferred  stock 3 

Common  stock 9 

8%  cum.  pref.  stk.  5 
10-year  8%  notes-10 
Accounts  payable. 
Balance  due  cust- 
Accrued  taxes,  &C- 
-Accrued  interest  on 

notes 

Dividends  payable 

Other  reserves 

Prem.on  10-5t.8% 

gold  notes  ret.. 
Surplus — general-  - 


1922. 
$ 

,037,100 
,096,003 
,444,700 
,000.000 
435,625 
15,751 
755,105 

100,000 

45,000 

253,524 


162,500 

231,956 

do    appropriated  1,136,600 


8,: 


1921. 
$ 

3,137.100 

9,096,003 

5,625,200 

10,000,000 

332.575 

59.417 

324.546 

100,000 
47,057 
26,570 

62,500 

6.116,777 

856,100 


38,713.865  35,783,845       Total 33.713.865  35.783,845 

X  Propertj'  and  equipment  at  plants  and  branches,  patent  rights.  &c.,  less 
depreciation.  $21,566,997;  investment  in  real  estate  and  houses  at  Cumber- 
land, Md.,  for  employees,  less  depreciation.  $655,184  y  Conmion  stock 
purchased  for  re-sale  to  employees — cost  (of  which  $314,498  represents 
stock  held  for  future  sale,  having  a  market  value  of  $282,607),  $609,928, 
less  employees'  subscription  payments  and  loans  thereon.  $403,102.  z  .Ac- 
counts receivable.  .$5,708,894:  customers'  notes  receivable,  $11,602;  other 
notes  receivable,  $28,280;  notes  receivable  secured  by  mortgages  (due  within 
6  mos.),  .$221,000,  making  a  total  of  $5,969,775,  less  reserves  of  $366,943. 
— V.  116.  p.  728,  418. 

(S.    H.)     Kress   &  Company 

(Report  for  Year  ended  Dec.  31  1922.) 


INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1922. 
Stores  operated  Dec.  31.  145 

Sales $30 .646 ,938 

Inc.  over  prev.  year..    (6.01  cts.) 
Net  profit $3,088,641 

Ratio  to  sales (10.08%) 

Ros'  ve  for  contingencies.  

Divs.  on  7%  Prof.  '7%).         232,024 
Divs.  on  Com.  .stock- .  .(4%)480.000 


1921. 

142 
$28,908,981 


$1,2.58,142 
(4.35%) 


229.238 
(4)480.000 


1920. 

145 

$28,973,847 

(14.77%) 

$960,855 

(3.31%) 

Cr.2.58,352 

239,464 

(4)480,000 


1919. 

145 

.$25,244,131 

(19.30%) 

$2,075,826 

(8.22%) 


258,330 
(4)480,000 


Balance,  .surplus $2,376,617        $548,904        $419,743     $1,.337,496 

Ofabovetored.  Pref.  stk        733.500  677.500  O62.500  446,800 


BALANCE  SHEET  DECEMBER  31. 


1922. 

S 


1921. 
S 


3,232,540     2.746,637 


12,000,000 

4.040. 2S2 

12,291 

107,541 

51,445 

147,484 

1,344.150 


58,406 
2.901,258 


1922. 

Liabilities —  $ 

Cum.  7%  Pref.  stk  3.266. ,500 
Common  stock...  12,000, 000 
Accls.  payable...  1,399,985 
Div.  pay,  Jan.  2..  58,144 
Res.  for  contlng.  & 

Federal  taxes...  1.934,958 
Surplus 8.144,263 


1921. 

$ 

3,322,500 

12.000,000 

967,378 

58,406 

1,3,53,565 
5,767,646 


Total  (eachslde)26,803.849  23,469,496 


A ssets — 
Furn.,lmpts.,land. 

&c 

Good-will,  organ'n, 

leaseholds.  &c..  12,000. 000 

Inventories 5,413,915 

Supplies--- 20,183 

Sundry  debtors...  355, .569 
Prepaid  expenses.  5S,.')fiO 
Fore'ncurr.  on  dcp  34,680 
U.    S.    Govt.    sec. 

(market   values)   1.569,266 
Other  market,  sec. 

(market   values)         18,400 
Cash  paid  for  pref. 

stock  dividend..        ,58,144 

Cash 4,042. .593 

— V.  116,  p.  184, 

Columbia  Gas  &  Elec.  Co.  (of  W.  Va.)j  Cincinnati,  &c. 

(Report  for  Fi.scal  Year  endiiig  Dec.  31  1922.) 

The  remarks  of  President  P.  G.  Gossler,  together  with  the 
consolidated  comparative  income  accounts  for  several  years 
of  the  Coluinl)ia  Gas  &  Electric  Co.  and  subsidiary  com- 
panies, and  the  consolidated  balance  sheet  as  of  Dec.  31 
1922,  will  be  found  on  subsequent  pages  of  this  issue.  Com- 
pare map  on  page  155  of  the  "Railway  and  Industrial"  Sec- 
tion of  Nov.  25  1922. 

President  Gossler  in  his  remarks  (see  subsequent  pages) 
says  in  part: 

This  group  of  companies,  including  the  loascxl  properties,  had  outstanding 
in  the  hands  of  the  public  at  Doc.  31  1922,  $165,730,368  of  securities,  con- 
sisting of  $54,316,568  bonds  and  debentures,  $46,227,600  Preferred  and 
Common  stoclcs  entitled  to  dividends  at  fixed  rates  specified  in  the  various 
ICcTses.  and  $()5.1.S6,200  (Common  stock.  The  market  value  of  these  ao- 
curitios.  based  on  <|UOtations  at  that  d.ate.  amounted  to  more  than  $1 67, 200,- 
000  (taking  at  li%ss  than  75%  of  their  book  value  the  minority  stocks  owned 
by  Ohio  Fuel  Supply  Co.  and  for  wUich  there  is  no  public  quotation]. 

TXe  total  gross  earnings  of  all  the  companies,  constituting  the  system 
operated  bv  Columbia  Gas  &  F,l<»ctrlc  Co.,  for  1922  amoimted  to  $35,322,- 


Feb.  24  1923.] 
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086.     Net  oanilnt?s  for  tlio  ubovo  porlod.  iiftcr  oUminallng  Intur-ooiupany 

transactions,  woro  $  I  (i, ■127,1 15. 

'I'liii  oil  oroductlon  was  practicall.v  tlu>  s.iiiio  as  In  1021 .  Tlio  pollry  of  llio 
coinp.iiiy  lias  Ixvwi  to  nwtrict  its  oil  opcr.itioiis  larKoly  to  such  pnxliii-tion 
as  has  nwiiltcd  I'roni  drilling  I'or  k;is.  .ind  to  drl'iT  active  work  In  Its  oxtcnsivo 
oil  fields  unlil  tlio  price  of  oil  luaivcs  such  ilc^veiooinent  more  attraclivi'. 

During  the  yciar  tlio  sulisidl.iry  coiu|)aniis  in  tiie  Clnclnn.itl  district  eii- 
toriyl  the  retail  field  for  liolli  was  ami  electric  appliaiuvs  tliroii^ch  the  piir- 
chas  of  (;.is  vt  hllectric  .\ppliance  ("o.,  whicii  oiierates  scver.il  attractive 
and  profitable  "lOleclric  Sliops"  in  (Mncinnatl,  (^ovIiiKton  .iiid  Newport. 
Three  mouths'  operation  of  this  department  of  the  husiness  li.is  clearly 
(leiuonstrated  that  the  Investnu'iit  will  prove  profllablu  and  will  tend  to 
Increase  the  demands  for  tlii<  company's  servhuv 

All  of  the  pro()ertles  havi>  been  maintaliKMl  in  first  cliisR  oporatlnK  condi- 
tion and  operatuif;  (>xp(>nses  include  proN  Ision  for  the  depreciation  of  the 
properties  of  Cincinuatl  (ias  &  l<;icc|rle  <"o.  and  the  sulisidiaries  of  Cineln- 
natl  Newport  &  (^oviiiKton  l/i>;hl  ^V  Traction  Co.;  In  addition  to  which  lliere 
has  been  .set  aside  from  surplus  of  Columbia  (ias  it  Kh-ctrlc  Co.  and  Union 
Gas  &  Kloctrlc  Co.  for  depreci.ition  for  the  year  tlie  .sum  of  $SI,S,()20,  and 
ft"om  the  sur|>ltis  of  United  l''uel  ( las  ( 'o.  and  VlrKini.m  (lasollne  &  Oil  Co. 
for  depreciation  and  depletion  of  their  properties  iluriiiK  the  year,  an  amount 
in  excess  of  S,M)0O,()()O. 

During  the  year  cash  dividends  have  been  paid  (piart<>rly  to  the  .stock- 
holdoi-s  of  Columbia  (Jas  &  Klectrlc  Co.  at  the  rale  of  ti'.'i  per  annum. 


CONSOU DATED  BALANCE  SHEET  DEC.  31. 


Asieis — 
Property  acc't  .  .xG6 
Guar,    funds   <Iop, 
with  trustees — 

Cash 

Un.  King.  5H% 
notes 

State  of  Ohio 
non  tax.  mun. 
sccurltlea 2 

U.  S.  securities.   1 
Other  secur.  owned 
1st  M.  5%   bonds 

In  treasury 2 

Cash 1 

Acc'ts  receivable..  2 
Mat'Js  &  supplies. 
Int.  &  divs.  accr. 

on  secur.  owned 
Deferred  assets 


1922. 

S 
.103,497 


1921. 

S 
05,714,067 


109,931 
97,906 


,073, OSO 
.722,208 
103.200 

,.549,:i30 
,681,993 
,510,947 
856,544 

452,418 
403,303 


190,190 
97.900 


1,073,778 

1,906,251 

123,050 

2.382.830 
707,784 

1.944,905 
752.919 

687,180 
203,715 


Unhllllles— 
Capital  stock.. 
1st  Mti;e.  ,5s   _ . 
5' ;,  uold  dcbeiis..'. 

Acc'ts  payable 

Accrued  taxes 

Accriiert  rentals 

Ocferred  liabilities 
Reserves  — 

.\ccr'd  accounts. 

To  amortize  Ky. 
betterments.. 

For  net  current 
assets  leased. . 

Fordeprecla'n.. 
Surplus 


..50 
14 


1022.     . 

$ 
,000.0(10 
,263,000 
,010,808 
0.30,343 
,232,104 
.520,174 
311,9()0 

16,162 

175.000 

3.30.731 
.781,831 
.780,119 


1921. 

S 

.5C. con, 000 

14, 196.. 500 
2,017,108 
510,167 
999,502 
403.172 
281.755 

13.984 

163,889 

336.731 
3.933.810 
2,982,204 


Total.. 78.670.358  76.445.182        Total 78.670.358  76,445.182 

X  Property  account,  comprisiuR  s;as  fields,  plants,  franciiises.  leases  and 
stock  owned  of  subsidiary  companies. 

Xolc. — There  is  a  contingent  lialiility  duo  to  the  guaranty  by  Col.  Gas  & 
Kl.  C^o.  of  the  principal  and  intere-stT  payments  on  $2,031,000  1st  M.  5% 
bonds  of  Cincinnati  Gas  Transp.  Co.  due  .luly  1  1933.  These  bonds  will 
be  retired  before  maturity  by  operation  of  the  sinking  fund. — V.  116,  p. 
'25,  415. 

American   Locomotive   Company. 

(Report  for  Fiscal   Year  ended  Dec.  31    1922.) 
President  Andrew  Fletcher  Feb.  8  reports  in  substance: 

Results. — Gro.ss  earnings  were  .S29,122.112.  and  after  deducting  $27,821  - 
»')33  for  cost  of  manufacturing,  maintenance,  administrative  expenses,  inter- 
est on  bonds  of  constituent  companies  and  an  allowanco  for  depreciation  of 
■$1,447,274  on  plant  properties,  there  remained  a  gross  profit  for  the  year 
of  $1,300,478,  from  which  has  been  deducted  an  allowance  of  .$200  000  for 
estimated  tJ.  S.  Federal  ta.xes.  the  remaining  balance  of  $1,100, 478  being 
the  net  available  profit  for  the  year. 

During  the  year  the  u.sual  7%  dividend  ($1,750,000)  on  the  pref.  .stock 
and  6%  in  dividends  ($1,500,000)  on  the  common  stock,  were  paid      Of 
this  total  of  $3,250,000.  $2,149,521  was  paid  from  previously  accum   profits 

While  the  first  six  months  of  the  year  showed  a  deficit  of  $966,779  before 
di\idends.  the  last  si.x  months  period  showed  a  net  profit  of  $2  067  '>.58 
before  dividends,  after  allowing  $200,000  for  e.sttmated  taxes,  'The  net 
profit  for  the  last  six  months  of  the  year  was  $442,258  in  excess  of  the 
required  amount  to  pay  the  six  months  dividends  of  3  W  %  on  the  pref.  and 
3%  on  the  common  stock. 

Unfilled  Orders.  <<ic. — Unfilled  orders  Jan.  1  1922  amounted  to  $3  344  300 
On  July  1  the  business  on  hand  was  $9,067,980  and  on  Jan,  1  1923  unfilled 
orders  had  amounted  to  $49,349,140,  an  excess  of  $46,004,840  over  Jan  1 
1922.  Domestic  business  was  about  99%  and  foreign  business  about  1% 
of  the  total  amount  of  business  on  hand  Jan.  1  1923. 

The  business  received  during  the  year,  together  with  the  $3,344  300  on 
hand  Jan.  1  1922.  amounted  to  $76,021,998.  About  84%  of  the  total 
amount  of  business  was  received  during  the  last  six  months  of  the  year 
Foreign  business  accepted  equaled  but  2.3%  of  the  total  amount  of  business 
A  larger  amount  of  foreign  business  could  have  been  obtained  in  the  first 
sis  months  of  the  year,  but  the  conservative  policy  of  the  company  is  to 
accept  only  Ijusiness  where  the  requested  length  of" time  of  deferred  credit 
payments  and  the  securities  offered  for  the  protection  of  the  payments  are 
considered  reasonable  business  risks. 

Additions,  Ac. — During  the  j'ear  there  was  expended  for  additions  and 
betterments  to  plants  .$832,816.  which  has  been  charged  to  reserves. 

No  construction  work  was  done  during  the  year  on  the  proposed  new 
plant  in  the  St.  Louis  district.  While  general  plans  have  been  made  no 
definite  construction  will  be  started  until  the  general  business  requirements 
of  the  company  warrant  it. 

Inventories. — The  inventory  account  on  Dec.  31  1922,  including  materials 
supplies,  and  stoclc  locomotives  and  parts,  amounted  to  $6,363  868  in  com.^ 
panson  with  the  same  items  Dec.  31  1921  of  ,$4,350,199.  The  contract 
work  in  process  under  heading  of  inventories  was  $8,974,004  on  Dec  31 
1922.  in  comparison  with  $401,701  on  Dec.  31  1921.  The  materials  and 
supplies  have  been  valued  at  cost  or  market  price,  whichever  was  lower 

Agreement  trith  General  Electric  Co. — An  agreement  was  executed  in  the 
latter  part  of  December  1922  between  company'  and  General  Electric  Co 
for  close  co-operation  in  the  design  and  manufacture  of  electri^^locomotive.s 
for  use  on  steam  or  electric  railways,  this  company  to  manufacture  what  is 
considered  the  construction  work,  running  gear,  &c.,  and  General  Electric 
Co.  to  manufacture  the  electrical  work.  In  entering  into  an  agreement 
at  this  time  the  two  companies  were  influenced  bv  the  increased  interest 
and  business  in  railway  electrification,  both  in  the  United  States  and  other 
countries,  which  has  recently  manifested  itself,  indicating  a  larger  volume 
of  work  of  this  character  in  the  future  to  meet  certain  conditions  of  railway 
service,  and  it  is  our  belief  thitthe  close-co-operation  of  the  technical  and 
manufacturmg  facilities  of  the  t\vo  companies  will  result  in  improvements  in 
design  and  economies  in  the  manufacture  of  electric  locomotives  that  will 
enable  them  to  render  efficient  and  satisfactory  service  where  electric  loco- 
motives are  required.  The  agreement  that  has  been  executed  does  not 
include  any  financial  ownership  between  the  two  companies. 

Outlook. — The  extensive  buying  by  the  domestic  railroads  duruig  the  last 
SIX  months  of  the  year  has  continued  to  date  and  the  prospects  are  that  the 
company  will  have  good  business  throughout  its  fiscal  year  ending  Dec.  31 

INCOME   ACCOUNT   FOB    CALENDAR    YEARS. 

(Including  American  Locomotive  Co.,  Montreal  Locomotive  Works   Ltd 
and  American  Locomotive  Sales  Corporation — Combined.] 
„  .  1922.  1921.  1920.  1919. 

Gross  earnmgs..    $29,122,112  ,$35,711,507  .$66,884,613  .$70,073,582 

Mfg..mamt.&adm.exp  26.288,361     28,696,641     56.716,3621  58,115,810 
Depreciation 1.447.274       1.409,838       1,326.811/ 


Manufacturing  profit.  $1,386,417  ,$5,605,029 

Int.  on  bonds  of  constitu- 
ent compinies.  &c .$85,998  $86,243 

U.  &.  and  Canadian  in- 

come  and  profits  taxes        200,000  435,000 

Pref.divs.  (7%  p.a.).._     1,750.000  1.750.000 


$8,841,441  $11,957,762 
.$94,301         $228,189 


1,636.014 
1.750,000 


2,235,304 
1.750,000 


?<^'  A'  .^9  '^■.'^■' i.'oo.ouu         1,/OU.UUU         l./o(),UUU         l./5U,(H)0 

Common  cln;idends-.(6%)1.500.000  (6)1.500.000  (6)  1. ,500. 000 (5 3 ■;)  1375000 
Additions  &  betterments  1,000,000       2,000.000       4.000,000 


TT^-lH°P'?"'&'<'^^-<^''f*2, 149,521         $833,786     $1,861,126 
Unfilled  orders  Dec.  .■<U.$49,349,140     .$3,344,300  .$24,270,702 


$2,369,269 
$8,999,921 


CONSOLIDATED  OENEH.iL  UALANCK  SIIEiri   DECEMIIEIt  31. 
lIueludlriK  American  Locomollve  Co,,  Montreal  l^ni-omotlvu  Work.i,  LUJ.. 
and  .Vmerlcaii  l/ocomollvo  .Sales  Corpor,ill(>n-    Cciiiiljin<  <1,| 


1922. 


1921. 
» 


.  t  .i.vr/.t  — 
t'oHt    of    propDrty 

(1C.M.H  dopr.  rcH  ).3S.97I.970  40,'2:iO.  184 
Siiiidry  InvCMl'ls   .    1,004.009         927,030 

CiiMb 1.804,106     3.410.204 

U.  S.  Trc!iH.  certlfH  7.312.108     0.806,250 
Ull.    KlIiKd.   5''J% 


coiiv.  Kold  notea 
U.  H.  Vic.  Mb.  I/n 

4  'i  '■;,    notes    ...         

N.  Y.C.6'/u  Hccur 

Can'n    Vict.    Loan 

5 I.J  '■;,  bond.S- 

rrov.  of  Out.  0% 

Treasury  notes 

UclKlan  5  your  0% 

Kold  notes 4.280,775 

RR.c(iulp.tr. notes.  1.075,214 
Acc^'ts  r(!celval)lo..  9,301.081 
Mills  rcielvablo.  .  7.421,103 
Accrued  Interest..       413,772 

Inventories 15.337.873 

.Sundry  defd  chsos      175.787 


080.000 

4.730.802 
4,194.942 

1.834.375 

215.134 

4.286,775 


3,048,6.12 

9  001 .205 

,.19,042 

4.751,901 

50,372 


Total 87,770.618  85,030,408       Total 

-v.    I  Hi.  p.  518.  413. 


lA'tblllUfa  - 
I»refi!rrc«d  stock, 
('oiniiion  Htork 
I,oi'orn.    A    .Vlacb 

Co..  Ll.<l.,  bon.ln   1.500,000 
Rich.  f.oc.  A  Mach 

Works   (bonds) . 
Accounl.s  imyablc 
Unclalriii'd  biliTesl 

and  dlvl(l(Mi(lH  . 
RcH.  for  IJ.  A.  and 

Canad'n  Inc.  and 

profllM  taxes  .  , 
Sundry  accr.  cxp. . 
MIscell.  roservcM  . 
Res.    for  contliii?.. 

Incl.  ac<rldcnt  In 

detnnlly,    Ac 


1922.  1921. 

»  t 

25.000,000  25.00'. .000 
25,(KK),0(M)  25.(K)0,000 


432.0(KJ 
0,1 03,. -.7  4 

:i.007 


857, .534 
2,14 ,34S 
607.384 


3.020,751 


Add'ns  4  botft  rm  1 .612.080 


1 .500.000 

432.000 
U70.940 

4.530 


1,244.940 

88,621 

074.980 


3,074.819 
2.445.503 


.Surjilus. 


23.338.035  25.488.150 


87.770,518  85,630.40* 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Tho  following  news  in  britjf  form  toiichos  the  high  points 
in  the  railroad  and  electric;  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Evcmts  and  Discussions." 

Concord  {N.  C.)  St.  Ry.  Fares  Reduced. — On  and  after  Feb.  20  fare  wil 
be  7  cents  instead  of  10  cents.   "Financial  America"  Feb.  22.  p.  2.  -•■  I 

Erie  RR.  Signs  Contract  with  American  Ry.  Express  Co. — Amended'con- 
tract  to  take  effect  March  1  has  been  signed  by  both  parties.  "Financial 
America"  Feb.  22.  p.  2. 

U.  S.  Supreme  Court  Upholds  U.  S.  RR.  Labor  Board  in  Pennsylvania 
RR.  Case. — Employees  of  the  railroad  may  write  name  of  labor  union 
instead  of  individual  on  ballot  as  choice  of  a  representative,  according  to 
Board's  decision.   "Wall  Street  Journal"  Feb.  20.  p.  6. 

I.-S.  C.  C.  Grant  of  15%,  Freight  Rate  Increase  to  New  England  Roads 
Upheld  By  U.  S.  Supreme  Court. ^"Tiitw-i"  Feb.  20,  p.  21. 

Transcontinental  Roads  To  Cut  Coast  Freight  Rates. — To  meet  Panama 
Canal  competition  on  March  7  rates  on  tin  plate  from  Chic-igo  west  will 
be  reduced  from  $1  20  per  cwt,  to  75  cents  and  similar  reductions  on  all 
other  commodities  will  bo  made,   "Times"  Feb.  19,  p.  19. 

Clerks'  Wages  To  Be  Increased. — Chicago  Burlington  &  Quincy  wiU 
increase  wages  about  2  cents  per  hour  March  1.  "Philadelphia  News 
Bureau"  Feb.  19.  p.  2. 

Roads  Entering  St.  Louis  (Mo.)  Plan  Terminal  Improvements. — Involves 
initial  outlay  of  $16,000,000.   "Phila.  News  Bureau"  Feb.  16.  p.  3. 

Car  Repairs. — Freight  cars  in  need  of  repair  on  Feb.  1  last  totaled  209,417. 
or  9.2%  of  the  cars  on  line,  a  decrease  of  7,729  compared  with  tho  total  on 
Jan.  15,  at  which  time  there  were  217,200  cars,  or  9.6%.  The  number  of 
cars  in  need  of  repair  on  Feb.  1  was  the  smallest  mmibor  since  Jan.  1 5  1921 . 
It  also  was  a  decrease  of  1 2 1 ,579  comparinl  with  the  number  in  need  of  repair 
on  Feb.  1  last  year.  Freight  cars  in  need  of  light  repair  on  Feb.  1  last  num- 
bered 51 ,613,  which  was  2,755  less  than  on  .Ian.  15.  (Jars  in  need  of  heavy 
repair  totaled  157,858,  or  a  decrease  of  ,1,974  within  the  same  period,    i   * 

Locomotive  Repair. — A  new  high  record  for  any  semi-monthly  period  on 
record  in  the  number  of  locomotives  repaired  and  turned  out  of  the  shops 
by  the  railroads  of  the  country  was  e.stabli.shed  from  Jan.  15  to  Feb.  1. 
during  which  time  such  locomotives  numbered  20,510,  according  to  a  state- 
ment by  the  American  Railway  As.sociation.  "This  exceeded  by  1,786 
locomotives  the  previous  record,  which  was  made  during  the  last  half 
of  December. 

Locomotives  in  need  of  repair  on  Feb.  1  totaled  15,412.  or  23.9%  of  the 
total  number  on  line.  This  was  the  smalle.st  number  in  need  of  repair  since 
the  shopmen's  strike  began  on  July  1  1922.  at  which  time  there  were 
14,412,  or  22.4%. 

The  number  in  need  of  repair  on  Feb.  1  was  a  decrease  of  661 
compared  with  the  total  on  Jan.  15. 

Locomotives  in  need  of  light  repairs  numbered  13.537  on  Feb.  1 .  640  less 
than  on  Jan.  15,  while  locomotives  ^n  need  of  light  repair  totaled  1.875, 
or  a  decrea.se  of  21  within  the  same  period. 

Car  Surplus. — Freight  cars  in  repair  and  immediaetly  available  on  Feb.  7 
compare  with  previous  report  as  of  Jan,  31  as  follows:  Freight  cars  totaled 
28,628,  increase  2,040;  box  cars,  7,.507,  increase  531:  coal  cars,  7,790. 
increase  582;  stock  cars,  6.122.  increase  312;  refrigerator  cars.  5. 578, in- 
crease 736. 

Car  Loadings. — Loading  of  revenue  freight  totaled  853.289  cars  dining 
the  week  ended  Feb.  10.  according  to  reports  fUed  by  the  carriers  with  the 
American  Railway  Association. 

This  was  not  only  a  continuation  of  the  unusually  heavy  loadings  for  this 
season  of  the  year,  which  has  been  in  evidence  some  months,  but  exceeded 
all  corresponding  weeks  for  past  years  on  record. 

The  total  for  the  week  was  75.498  cars  in  excess  of  the  same  week  last 
year  and  exceeded  the  same  week  in  1921  by  165,422  cars.  Due  prin- 
cipally to  severe  weather  conditions  in  various  parts  of  the  country,  the 
total,  however  was  a  decrease  of  12,386  cars  compared  with  the  preceding 
week  this  year. 

Principal  changes  compared  with  the  week  ended  Feb.  3  were:  Coal. 
190,860  cars,  increase  1,087:  grain  and  grain  products,  40.939  cars,  de- 
crease 797;  live  stock,  32,277  cars,  decrea.se  1,398;  forest  products.  64,310 
cars,  decrease  5,457;  merchandise  and  miscellaneous  freight,  which  includes 
manufactured  products,  499,605  cars,  decrease  5,681  cars;  coke,  15.188  cars, 
increase  989;  ore.  10,110  cars,  decrease  1.129. 

Matters  Covered  in  "Chronicle"  Feb.  17:  (a)  Railroad  gross  and  net 
earnings  for  December,  p.  657-660.  (b)  Position  of  Louisrille  c&  Nashville 
RR.  (study  by  Brown  Bros.  &  Co.).  p.  685.  (c)  I.-S.  C.  C.  Approves 
control  of  Central  Pacific  Ry.  by  Southern  Pacific  Co. — Union  Pacific 
assured  good  through-service — settlement  a.greeable  to  all  parties,  p.  685. 
(d)  Executive  Committee  of  Association  of  Railway  Executives  to  take 
up  broad  study  of  transit  situation,  p.  687.  (e)  Loss  of  SI. 800. COO, 000 
to  Government  during  war-time  operation  of  railroads,  p.  687.  (5)  I.-S. 
C.  C.  decides  Southern  Pacific  RR.  can  extend  steamship  service  to  New 
England  ports,  p.  68S.  (g)  Railroad  guaranty  fallacj'  exposed  by  Wm. 
Sproule,  President  of  Southern  Pacific  <io.,  p.  (388. 

American  Railways  Co. — Annual  Report. — 

Years  ending  Dec .  Zl —         1922.               1921.               1920.  1919. 

Gross  income,  all  sources. $2,475,896     $1,964,499     $1,719,347  $1,795,436 

Interest,  taxes.  &c__._.__    1,341,377       1,400,417       1.244.494  1.171,117 

Net  income $1,134,520        $564,082        5474,853        $624,319 

Common  dividends (3^^)331.101 

Preferred  dividends  (7%).        105.000  280.000 

Surplus 81.134.520        $564,082        S369.853  $13,219 

Combined  Earnings  of  Controlled  Companies. 

Calendar  Years —  1922,  1921.  1920.  1919. 

Operatmg  revenues $19,342,698  318,829,888  $18,836,225  $16,312,231 

Net  inc.  aft.  fixed  chges.  .$2,424,888     $1,995,186     SI. 619.674     Sl.714,831 

The  name  of  the  company,  effective  Feb.  13  last,  was  changed  to  Ameri- 
can Electric  Power  Co..  per  financial  plan  in  V.  110.  p.  293.  514.  615. 

Atlantic  Coast  Line  RR. — Bonds. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $10,000 
Gen.  Unified  Mtge.  4)4  %  Gold  bonds.  Series  A.  to  be  exchanged  at  par  for 
Unified  Mtge.  4%  Gold  bonds. — V.  115.  p.  1729, 
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Buffalo  Rochester  &  Pittsburgh  Ry. — Equip.  Issue. — 
i' Company  has  asked  the  I.-S.  C.  Oornmission  for  authority  to  issue  and 
sell  $1,920,000  l.Vyear  5%  Equip.  Tni.st  Ctfs..  to  be  sold  at  96.75.  and  the 
proceeds  in  part  to  be  used  in  purchase  of  additional  equipment  to  cost 
approzbnately  $2.407.300. — V.  116.  p.  514. 

Chicago  &  Alton  RR. — Oct.  1  1922  Interest  Advanced. — 
The  protective  committee  for  the  3%  Ref.  50-year  gold  bonds, 
Charles  A.  Peabody,  Chairman,  has  issued  a  notice  announc- 
ing that  the  committee  has  arranged  to  advance  depositors 
who  so  desire  the  amount  of  the  Oct.  1  1922  interest  on  the 
bonds  of  this  issue. 

Depositors  are  beinR  notified  that  they  may  obtain  this  advance  by  pre- 
senting their  certificates  of  deposit  for  stamping  at  New  York  Trust  Co.  or 
at  Illinois  Trust  &  Savings  Bank.  Chinifro,  on  or  after  Feb.  20.  The 
commltt-ee  ha.i  extended  tho  time  during  which  the  bonds  may  be  deposited 
to  and  includind  March  20  1923. 

More  than  60%  of  tho  outstanding  §45,350.000  of  the  bonds  of  this 
issue  have  alroad.v  been  depositixi  under  the  agroement.  The  committee's 
certificiit-os  of  deptosit  sire  now  listed  on  the  New  York  Stock  Exchange. — 
V.  116.  p.  74. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Equip.  Trusts 
Sold. — Kuhn,  Loeb  &  Co.  and  National  City  Co.  have  placed 
privately  $1,536,000  5%  Equip.  Tr.  Certificates,  Ser.  "B." 

Dated  Feb.  1  1923.  due  in  annual  installments  of  $128,000  on  Feb.  1  in 
each  year  from  1924  to  1935  incl.  Commercial  Trust  Co..  Philadelphia, 
trustee.  Denom.  $1,000  (c*).  Int.  pavable  F.  &  A.  Secured  on  100 
Mikado  locomotives. — V.  116.  p.  515.  409. 

Cleveland  (Electric)   Railway. — Annual  Report. — 

Calendar  Years—                1922.  1921.               1920.               1919. 

Total  fares  received 287. .503. .509  2S7.793.244  328.6.''i7.847  292.206.519 

Rides  (incl.  transf.,  &c.)402.26>.233  .399.429.666  4.50.925.677  402.808.820 

Gro.ss  earnings. ...$16,893,031  $17,607,718  $17,382,358  $15.4.59,234 

Net  earnings $4,810,624  $4,186,166     $2,316,307     $4,476,098 

Otherlncome Cr, 189.360  Cr  190.229     Cr. 174. 196     Cr.201.711 

Interest  and  taxes 3.398.829  3,281.876       3.183.424       3.257.890 

Obsolete  property 466,496  494,361           498,000          619,663 


Balance,  surplus. 
-V.  115,  p,  2045. 


---  $1,134,658        $600.158df$l,190,921         $800,256 


Cumberland  County  Power  &  Light  Co. — Report. — 
Calendar  Yfars—  1922.  1.421.  1920.  1919. 

Gross  income- $3. 467. .564     $3,305,110     $3,114,008     $2,768. .599 

Oper.  expenses  and  taxes  a2. 235. .565       2.242.835       2.142.834       1.813.933 

Other   deductions 719.472  697.876  667,483  672,252 

Preferred   dividends 1.59,646  241,500  


Balance,  surplus $352,881        $122,899        $303,691         $282,414 


a  Includes  $295,077  for  taxes.accruod  and  $229,200  for  depreciation. 
—V.  116,  p.  75. 

Dayton  Toledo  &  Chicago  Ry. — Sale. — 
Judge  W.  D.  Jones  of  the  Common  Pleas  Court  at  Troy.  O..  Feb.  16 
approved  and  accepted  the  bid  of  the  West  Virginia  Rail  Co.  of  Runting- 
ton.  W.  Va.,  for  the  purchase  of  this  company's  road.  The  bid  was  $210.- 
000.  The  road,  which,  It  is  stated,  will  be  dismantled  besinning  March  1 , 
has  been  ordered  .Tbandoned  by  the  T.-S.  C.  Commission.  See  V. 116. p. 75. 

Dubuque  (la.)  Electric  Co. — Neio  Control. — 
Albert  Emanuel  Co..  Inc..  have  purchased  all  the  Common  stock  of 
this  company,  operating  the  electric  light  and  power  and  street  railway 
systenLs  in  Dubuque.  Iowa,  and  through  its  subsidiary,  Ea.st  Dubuque 
Electric  Co..  supplying  electric  light  and  power  to  East  Dubuque.  111. 
They  also  acquired  the  majority  of  the  outstanding  stock  of  the  Eastern 
Iowa  Electric  Co.  supplying  light  and  power  to  a  number  of  communities 
contiguous  to  Dubuque. —  V.  114   p.  1062, 

—Annual  Report. — 

1920.  1919, 

.330  $1,919,579  $1,937,143 

305   1,585,900  1,573,114 

,410     110,658  105,683 


Duluth-Superior  Traction    Co. 


1922, 
$l,759,r'-17 
1,405,366 
113,273 

$240,408 
26,973 

$267,381 

$174,666 

612 

(5%)75,000 

$17,103 
$20,615 


1921 

$1,777 

1,493 

107 


$176, 
27 


615 
512 


S204 
$175 

(1)15 


125 
000 
,538 
000 


$13, .587 
$27,296 


$223,021 
26,308 

.$249,329 

$175,162 

319 

(4)60,000 

$13,848 
$28,248 


$2,58,345 
22,294 

$280,639 

$174,838 

1,933 

(4)60,000 

$44,768 
$29,044 


Calendar  Years — 
Total  ry ,  oper.  revenues. 
Total  ry,  opcr.  expenses. 
Taxes 

I.  r* 

•'Operating  income 

Non-operating  income.. 

Gross  income 

Int,  on  funded  debt 

Miscellaneous   doI)its 

Preferred   dividends 

Balance,  surplus 

Gen.  mtge,  sink.  fd.  pay 
—V.  115.  p.  2378. 

Electric  Short  Line  Ry. — Bonds  Authorized. — 

The  I.-H.  V.  Cornmis.sion  on  Jan.  31  authorized  the  company  to  issue 
not  exceeding  $367,000  5%  15-year  1st  Mtge.  gold  bonds.  $342,000  to  be 
delivered  at  p^r  to  W.  L.  Luce,  J,  E,  Luce,  B.  D.  Luce  and  Haze!  B.  Luce 
In  payment  for  advances  heretofore  made,  and  not  exceeding  $25,000  to 
be  dehvered  at  par  to  E,  D,  Luce  in  payment  for  advances  which  hereafter 
may  be  made  by  him  to  the  company. — V.  115,  p.  2477. 

Erie  RR. — Extension  of  Bonds  Authorized. — 
The  I.-S.  C  Commission  has  approved  the  extension  from  March  1  1923 

to  March  1    1933  of  $4,617,000  New  York  &  Erie  3d  Mtge.  bonds.     See 

V.  116.  p.  720. 

Federal  Light  &  Traction  Co. — Initial  Dividend. — 
Initial  quarterly  dividends  of  75c.  a  .share  in  cash  and  of  75c.  a  share  in 
6%   Cumul.   lYef.  stock,  have  been  dedari^  on  the  outstanding  47.500 
share  of  Common  stock,  no  par  value,  both  payable  April  2  to  holders  of 
record  March  15. — V,  116,  p.  720. 

Ft.  Dodge  Des  Moines  &  Southern  RR. — Earns.Cal.Yr. 

Gross  revenue,  including  rent  of  equipment.. $2,206,328 

Operating  expenses,  maintenance  and  tivxos 1.5.^1.703 

Net  income  (excluding  depreciation) $614,625 

Interest  on  1st  Mtge.  5%  bonds. 280,000 

Balance,  wirnlns $334,625 

—V,    114,   p,   257f». 

Illinois  Central  RR. — Bond^  Sold. — Kuhn,  Loeb  & 
Co.,  New  York,  lave  s  )l(i,  at  99  and  interest,  to  yield  over 
6.05%,  $13,447,000  Refunding  Mortgage  Gold  Bonds  bear- 
ing 5%  interest.    Due  Nov.  1  1955.    (Sec  advertising  p:  ges  ) 

Interest  payable  M.  &  N.  Princin.il  .uul  interest  payable  in  gold  coin 
of  the  Unltocf  8tat<«  without  deduction  for  any  tax  or  taxes  which  the 
company  may  be  rcquire<l  or  permitted  to  pay  thereon  or  retain  therefrom 
under  any  prwojit  or  future  law  of  the  Unitwl  States,  or  of  any  State,  county 
or  municipality  th(»-eLn.  Denom  $1,000  c*&r*.  Kedeeniable  only  as  a 
whole  at  U)7'A7o  and  Interest  on  any  Interest  date  upon  not  less  than  13 
weeks'  previous  notice.  Authorized.  $120,000,000,  of  which  $,54,^^7,000 
bonds  will  bo  oubttnndlng  after  tho  prasent  i.ssuo.  $57..5S8,()()0  reserved  to 
retire  a  like  amount  of  prior  lion  bond,s  (exclusive  of  $470,000  Belleville  & 
CarondrJet  Isl  Ml4?(;.  6s,  tho  refunding  of  which  is  herein  included),  and 
$8,225. (KX)  bonds  pliKlited  as  part  collateral  for  15-Year  6H  %  Secured  Gold 
Bonds  due  July  1  1936, 

Data  from  Letter  of  Chairman  Charles  A.  Peabody,  Feb,  20, 

This  Issue. — Th(«o  bonda  wil!  be  i-cucd  under  the  Refunding  Mortgage 
dated  Nov,  1  1908,  and  Uie  principal  as  well  as  interest  at  the  rate  of  A% 
per  annum  will  bo  80f;ured  by  tlie  lien  of  that  mortgage.  As  tho  terms  of 
that  mort«a^-.  provide  for  Interest  at  tho  rate  of  not  exceeding  4%  per 


annum,  the  additional  1 'v  interest  which  these  bonds  bear  will  be  secured 
under  a  supplemental  indenture  by  a  lien  on  the  property  subject  to  the 
Refunding  Mortgage  (except  approximately  2.6  miles)  subordinate  to  the 
lien  of  the  principal  of  the  Refunding  Mortgage  bonds  and  interest  thereon 
at  the  rate  of  4*^   per  annum. 

Purpose. — Proceeds  will  be  applied:  (1)  to  reimburse  company  for  re- 
funding $968,000  Kankakee  <k  Southwe,stern  RR.  5%  bonds,  matured 
Aug,  1  1921,  and  to  refund  $470,000  Belleville  &  Carondelet  1st  Mtge,  68. 
due  June  1  1923.  and  (2)  to  reimburse  the  treasury  for  improvements 
heretofore  effected  on  the  companv's  lines  of  railro.id  subject  to  the  Refund- 
ing Mortgage,  and  to  retire  a  loan  of  .?3. 848, 000  from  the  U.  S,  Treasury. 

Security. — Refunding  Mortgage  bonds  are  secured  by  direct  mortgage  on 
2.173  miles  of  railroad,  including  substantially  all  the  main  lines  of  the 
company  owned  in  fee  east  of  Dubuque,  and  south  of  Chicago  to  Cairo.  111. 
(with  the  exception  of  the  so-called  Litchfield  Division  extending  from 
Springfield  to  Bridge  Junction.  111.,  a  distance  of  97.59  miles),  the  very 
valuable  Chicago  terminals  as  well  as  other  terminals,  yards,  depots,  lands, 
&c. 

Ditidends. — Company  has  paid  dividends  on  its  capital  stock  uninter- 
riiptedly  since  1860.  On  Feb.  2  1923  it  had  outstanding  $10,720,300  of 
6%  Pref.  stock  and  $109. ,505,300  of  Com.  stock  on  which  dividends  are 
being-paid  at  the  rate  of  ~'"<  per  annum. 

Earnings. — Net  Income  for  1921  applicable  to  the  payment  of  interest 
on  its  funded  debt  amounted  to  $21 .785.468.  while  its  interest  charges  for 
the  same  period  amounted  to  only  $12,084,673.  For  the  11  months  ended 
Nov.  30  1922  such  earnings  amounted  to  $24.9,53,638,  an  increase  of 
$5,974,835  over  the  .same  period  of  the  previous  year. 

The  Refunding  Mortgage  bonds,  which  you  have  agreed  to  purchase, 
will  mature  on  Nov.  1  1955.  and  will  boar  interest  from  Nov.  1  1922  at  the 
rate  of  5%  per  annum  payable  semi-annually  on  May  1  and  Nov.  1.  of 
each  year.  The.v  will  oe  i.s.s\ied  as  coupon  bonds  in  denomination  of 
$1,000.  with  privilege  of  registration  as  to  principal  and  exchangeable  for 
bonds  registered  as  to  botii  principal  and  mterast.  which  latter  may  be 
exchanged  for  coupon  bonds  upon  conditions  as  stated  in  the  Refunding 
Mortgage  and  Supplemental  Indenture.  The  entire  issue  outstanding,  but 
not  any  part  thereof,  may  be  redeemed  at  the  option  of  the  company  at 
107)-2%  and  accrued  interest. 

Issuance. — Subject  to  approval  of  I.-S.  C.  Commission. 

Listing. — Application  will  be  made  to  list  these  bonds  on  the  New  York 
Stock  Exchange.— V.  116.  p.  720,  76, 

Indianapolis    Street    Ry. — Earnings    Calendar    Year. — 

Gross  earnings $5,545,164  J  Taxes $437,360 

Operating  expenses 4,057,361    Fixed  charges 647,343 

— V,   115,  p.   1837.  Isurplus 403.099 

Interborough  Consolidated  Corp. — Offer  to  Stockholders 
to  Subscribe  for  I.  R.  T.  New  Notes. —  The  Interborough- 
Metropolitan  4H%  bondholders  committee,  Grayson  M.-P. 
Murphy,  Chairman,  in  a  notice  to  the  holders  of  Preferred 
and  Common  stock  (see  advertising  pages),  says: 

The  time  for  the  deposit  of  Interborough-Aletropolitan  4H%  bonds  and 
Interborough  Rapid  Transit  Co.  stock  under  the  Tnterborough-Manhattan 
plan  of  readjustment  has  expired.  Holders  of  such  bonds  and  stock  have 
subscribed  for  all  except  $733,000  of  the  total  of  $10,500,000  of  new  Inter- 
borough 10-Year  6*^  Gold  notes  offered  for  subscription  under  the  plan. 
The  committee,  with  the  consent  of  the  imdarwriting  syndicate,  now 
rff  rs  to  holders  of  P*referred  and  Co'Tii-'on  stock  of  Interborough  Consoli- 
dated Corp..  as  contemplate  1  by  the  plan,  the  privilege  of  subscribing  for 
these  $733,000  of  Interborough  notes,  with  appurtenant  .shares  of  voting 
trust  certificates  for  stock  of  Interborough  Rapid  Transit  Co.  and  Fifth 
Avenue  Bus  Securities  Corp.  as  follows,  namely: 

For  each  $1,000  subscribed  for  and  allotted  there  will  be  delivered, 
against  payment  of  $1,000.  the  following  securities:  $1,000  Interborough 
6%  notes  (carrying  int.  accrued  from  Dec.  27  1922).  15  shares  Interborough 
voting  trust  certificates,  and  10  shares  Fifth  Avenue  Bus  voting  trust 
certificates. 

All  subscriptions  must  be  for  $200  or  a  multiple  thereof  and  be  delivered 
to  Guaranty  Trust  Co..  140  Broadway.  New  York,  depositary,  accompanied 
by  cash  or  certified  check  for  the  purchase  price  on  or  before  March  6  1923. 

In  the  event  of  an  over-subscription  the  committee  reserves  the  right 
to  make  allotments  upon  subscriptions  in  such  manner  as  it  may  determine, 
but  in  making  such  allotments  the  committee  intends  to  give  preference 
to  holders  of  the  l*ref erred  stock  and  prior  consideration  to  subscriptions 
of  $1,000  or  less  and  to  make  allotments  upon  subscriptions  in  excess  of 
.$1 ,000  ratably  according  to  the  total  amount  of  such  subscriptions  received, 
the  allotments  on  .such  subscriptions  being  as  nearly  as  may  be  in  denomina- 
tions of  SI. 000. 

Allotments  and  delivery  of  new  securities  will  be  made  as  soon  as  prac- 
ticable after  March  6  1923.  No  extension  of  time  will  be  granted. — 
V.  116.  p.  295. 

Lake  Shore   Electric   Ry.  (Cleveland). — Earnings. — 

Calendar  Years—                1922.  1921.               1920.               1919. 

Gross  income $2,519,303  $2..564.1.57     $2,609,341     $2,067,224 

Oper.  expenses  and  taxes     1.930.910  2.092,679       2,0,37.417       1.490.044 

Interest  paid 413.340  419,704          334.889          339,801 

B.ilance,  surplus $175,053  $51,773        $327,035        $237,379 

—V.  114,  p.  2823. 

Louisville  &  Nashville  RR. — Equip.  Trusts  Sold. — J.  P. 

Morgan  &  Co.  have  sold  at  prices  ranging  from  94.81  and 

div.  to  99.62  and  div.,  to  vield  5%  for  all  maturities,  $6,300,- 

000  4:}47o  Equip.  Trust  Gold  Certificates,  Series  A.  Phila. 

plan  (see  advertising  paget>). 

Dated  Dec.  1  1922.  Serial  maturities  of  $420,000  per  annum  Dec.  I 
1923  to  Dec.  1  1937.  both  incl.  Denom.  $1,000.  Divs.  payable  in  New 
York  City  at  the  office  of  the  company.  United  States  Trust  Co.,  New 
York,  trustee.     Authorized  by  the  I.-S.  C.  Commission. 

The  certificates  are  to  be  i.ssued  to  provide  for  part  of  the  cost  of  the 
followins  standard  raiiw.ny  equipment:  8  Pacific  type  locomotives.  30  light 
Mikado  locomotives,  12  heavy  Mikado  locomotives,  1,000  steel  underframe 
box  cars  and  2,000  55-ton  steel  hopper  cars.  The  foregoing  equipment 
is  to  cost  approximately  $7,951,115,  of  which  over  20%,  or  $1,651,115,  Is 
to  be  paid  in  cash. — V,  116,  p.  720. 

Louisiana  &  Northwest  RR. — Earnings. — 
The  company   (owned   by  Middle  States  Oii  Corp.)   reports  for   1922: 
Gross  earnings    $1,705,558;  operating  expenses,   taxes,  rentals  and  bond 
interest,    $1,116,145;    net    earnings,    $589,413;    dividends    paid,    $69,000; 
balance,  surplus,  $520,413, — V,  116,  p.  176. 

Louisville  Ry. — To  Resume  Preferred  Dividend. — 
A  Louisville.  Ky..  dispatch  states:  "Announcement  is  made  that 
dividends  will  be  resumed  on  the  Preferred  stock  on  April  1  on  the  basis 
of  1M%  quarterly.  An  additional  payment  on  the  20%  accumulated 
dividends  will  also  be  made  and  may  amount  to  as  much  as  3Ji%." — 
V.  115,  p.  2793. 

Manila  Electric  Corp. — Earnings. — 

Calendar  Years—                1922.               1921.  1920,  1919. 

Gross  operating  revenue  $3. .584. 121     $3,681,398  $3,418,407  $2. ,596,643 

Oper.  expenses  &  taxes..     1.941.889       2.231.339  2,189,832  1,799,502 

Operating  income $1,642,232     $1,4,50,0,58     $1.228.,575        $797,140 

Charges 405.750  503.827  409,746  323,608 

Surplus $1,236,482        $946,231         $818,828        $473,533 

— V,  114,  p.  1766. 

Manhattan  Ry.  Co. — Stock  Change. — 

Alvin  W.  Krech.  Chairman  of  the  sMickho'lders'  committee,  has  notified 
the  holders  of  certificiites  of  deposit  that  the  Equitable  Tru.st  Co,.  37  Wall 
St.,  New  York,  as  depositary,  is  now  rejidy  to  receive  certificates  of  deposit 
in  exchange  for  new  certificates  of  stock  of  the  company  bearing  endorse- 
ment of  the  form  of  guaranty  provided  for  in  the  i)lan.  The  committee 
has  determined  to  make  no  further  paj-ments  of  dividends  on  certificates 
of  deposit.  Dividends  on  new  stock  duo  April  2  1923  will  be  payable  on 
that  date  to  holders  «f  record  Mar.  10  1923.  Prompt  exchange  of  certifi- 
cates of  deposit  on  or  before  Max.  10  for  new  certificates  of  stock  is  urged  by 
the  committee. 


; 


Feb.  24  1923.] 
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The  conimlttoo  fiirHicr  k'viw  iioMco  th:i(.  iiddllioiiiil  (loposltN  of  stock  of 
tho  ^faIlllllttilIl  Unllwar  Co.  under  tin-  |>l;in  oC  r«a(ljiis(.i)ii'iit.  ami  nliiliMl 
puix'is  will  1)1'  iicciiplod  i>y  tho  drposltacy  only  ui>  to  and  incliidini<  llio  domi 
or  business  March  10.— V.  IHi.  p.  r.lO.  -'DC). 

Morgantown   &   Wheeling   Ry. — Sale. — 

Tlio  sale  of  llio  company's  property  was  dicrccd  Kcb.  1(!  hy  .IimIkc  .\ .  (i. 
Huglios  In  tho  MonoiiKaliKla  (^)nnty  Clrcnll  (\)url  to  satisfy  Indchtcdncss 
of  approxlinat(>lv  SI  . 500. ()()().  Tho  stockholders  wen)  nlvim  (iO  dayH  to 
dlschartfo  the  liKicbteUnoss,  fallinK  wlilcli  tho  road  will  bo  a<lvorllsed  for  sjilc. 
— V.    115.   p.   2794. 

Missouri  Kansas  &  Texas  Ry. — New  Terminal. — 
The   now    frolKlit   tcrnilnni   at    Dcnison,   Texas,    which   tho  coini)ail.v   Is 
constriictlnR.    Is   now   neariinr  completion.      The   project   Inchidos  a   larno 
classification  yard  toKOtlmr  with  a  C()inj)U"te  engine  tcrinlnal.      See  "Hallway 
Ago"  of  Feb.  17.  paRts  415  to  41S.— V.   IK),  p.  721.  616. 


New  York  State  Railways. — Annual  Rcport.- 


C/ilrvdnr  Y,iirs —  1922.  1021.  1920. 

Railway  oper.  rev $10,500,221  $10,692,263  $10,4>'J4,4I0 

Rail  W.I  V  oper.  cjtp.  (incl. 

doprccla t Ion) ,     7.687.017 

Net  rev.  ry.  oper 42,813.2(14     $2.180,88t) 

Net  rev.  aiixll.  oper . 1  .■'>44  1 .261 


1919. 
$9.4()t),47;{ 


8.511.376       8.369. ."iSS       7.134.491 


Net  oper.  revonuo $2,814,748 

Taxes.. 705. .383 

OperatlnK  Income $2,109,365 

Non-operatInK  Income.. 97.422 

Oross  Income $2,206,787 

Deductions 1 ,435.518 

Prop,  of  undlv.  earns,  of 

other  companies 

Slnklnp:  fund 31.740 

Preferred  div.i.  (5%)...  193.125 

Coramon  divs.  (1 H  %) -  299.175 

Surplus 


$2,182,147 
627.903 

$1.. 554, 244  ' 
388.654 

$1,942,898 
1,374.044 


31.074 
X193.125 


$2.084,8.52 
2.631 

$2,087,483  ■ 
621.173 

$1,466,311  ■ 
.300.041 


.$2,271,982 
di'f562 

$2,271,419 
602.860 

$1,()68,5.50 
37.473 


$1,766,352 
1,336,671 

Cr. 21 ,075 
32.633 


$1,706,024 
1,361,816 

fr. 27.700 
31,642 


$244,229        $341,655        $418,122         $310,265 


X  Paid  In  year  1922.— V.  115.  p.  2686. 

Northwestern  Ohio  Ry.  &  Pow.  Co. — Earns.  Cal.  Yr. 


1922.  1921. 

Oper.  revenue $482.9(9  $468.8.50 

Exp.  &  taxes 294.476     308.810 

Maintenance 111,787       91.391 


Oper.  Income.. 
—V.  Ill,  p.  589. 


$76,685     $68,654 


Other  income 

Total   income 

Int.  on  funded  dt. 
Other  deductions. 

Net  income 


1922. 
•SI, 043 
77,727 
64,6,50 
3,899 

$9,178 


1921. 

$382 

69,036 

64,6.50 

3,899 

$487 


Pacific  Southwestern  RR. — Capital  Stock. — 
The  I.-S.  O.  Commission  has  autliori/ed  the  company  to  i.ssue  not  ex- 
ceeding $100,000  capitil  stock,  stock  to  be  sold  from  time  to  time  at  not 
less  than  par.  and  tlio  proceeds  used  to  acquire  rights  of  way  and  to  con- 
struct a  railroad.     See  V.  116.  p.  616. 

Pere  Marquette  Ry. — Budget  -for  1923. — 

The  eompiny's  budsjet  for  1923.  which  includes  tho  completion  of  cer- 
tain work  unMer  way  last  year. will  amount  to  approximately  $10,862,000. 
—V.  116,  p.  77. 

Philadelphia  Rapid  Transit  Co. — Annual  Report  — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Passenger  wirnlngs $41,7,58.763  $41,514,830  $37,989,623  .$34,7.39,590 

Other  receipts 770.780  905,775  817.731  618,882 

Total $42,529,543  $42,420,605  $38,807,354  $35,358,471 

Expenses — 

"     $8. .560, 400  $5,595,600  $4,707,012 

3.252,188  3,728,027  3,450,486 

13,330,471  13,748,926  11.387,653 

3,291,710  3„521,359  2,697.091 

2,798,821  2,601,253  2,345,750 


Maintenance $8,560,400 

Oper.  of  power  plants 3,475.307 

Operation  of  cars 13.383.431 

General 3.548.379 

Taxes. 2. .586.001 

Total  expenses 

Operative  income.. 
Non-opor.  income  - - 


$31. .5.53, 518  $31. 233, .589  $29,195,165  $24,587,991 

$10,976,026  $11,187,016     $9,612,189  $10,770,480 

"■"     ""  490,435  592.987  681,048 


706,429 

Net  earnings $11,682,4.55  $11,677,451  $10,205,175  $11,451, .528 


Interest 1,020.090  "    1,029,245 

Rentals 8,683,087  8.720.913 

Sink,  fund  city  contract.         150.000  120,000 

Dividends (6%)1,799.500  None 

Total $11,652,676     $9,870,1,58 

Balance,  stirplus $29,778     $1,807,293 


976,463  927.926 

8,726,647       8.687,726 

120,000  120,000 

None  (5)1,499,290 


$9,823,110  $11,234,942 
$382,065        $216,587 


Vice-Presideno  W.  C.  Dunbar  has  been  elected  President,  succeeding 
Thomas  E.  Mitten,  who  will  continue  as  Chairman  of  the  board  and  of 
the  executive  cou'mitlee.  C.  J.  .Toyce  has  been  elected  Vice-Chairmr.n; 
Leon  .Jewell  as  Vice-President  in  charge  of  traffic;  W.  K.  Myers  as  Vice- 
President  in  charge  of  finance  and  accounting. — V.   116.  p.  616.  411. 

Reading  Co. — Objections  to  Plan. — 

Objections  have  been  made  by  counsel  for  the  bondholders'  protective 
committee  to  the  second  modified  plan  on  the  following  grounds: 

(1)  Because  it  fails  to  provide  for  a  public  sale  of  the  capital  stock  or 
physical  assets  of  the  Coal  company  and  of  the  Iron  company,  and  the 
application  of  the  proceeds  to  payment  of  the  bonds, 

(2)  Because  it  fails  to  provide  that  the  consideration  of  the  sale  of  the 
stock  of  the  Iron  company  to  the  Coal  company  shall  be  applied  to  payment 
of  the  bonds, 

(3)  Because  it  makes  no  provision  for  damage  to  the  bondholders  caused 
by  the  severance  of  the  obligations  of  the  companies  and  the  segregation 
of  their  properties: 

(4)  Because  it  fails  to  make  provision  for  the  treatment  of  the  consoli- 
dated mortgage  according  to  legal  principles  annoimced  by  the  Supreme 
Court  and  made  applicable  to  the  general  mortgage, 

(5)  Because  by  providing  for  leaving  the  interest  rate  on  the  Coal  and 
Iron  company  bonds  at  4%  it  fails  to  recognize  the  essential  conditions 
necessary  to  protect  bondholders  from  an  additional  loss  by  reason  of  such 
interest  rate,  and 

(6)  Because  the  plan  as  a  whole  contradicts  a  principle  recognized  by  tho 
Supreme  Court  in  attempting  to  place  upon  bond  creditors  the  burden  inci- 
dent to  the  dissolution  while  securing  to  debtor  stockholders  all  possible 
benefits  to  be  derived  therefrom. 

Objections  to  the  plan  have  also  been  filed  by  (1)  the  Continental  Insur- 
ance Co.  and  tho  Fidelity-Phenix  Insurance  Co..  of  New  York,  stockholders. 
(2)  Walter  I.  Cooper,  who  holds  2,200  shares  of  2d  pref.  stock,  Elmira  A. 
Hazard,  200  shares,  Pauline  C.  Rebraan.  trustee.  1,000  shares,  and  Walter  I. 
Cooper  and  Pauline  C.  Rebman,  executors  of  Isaac  Cooper,  deceased,  1,600 
shares,  (3)  Douglas  Hay  Cochran  and  G.  Bond  Cochran,  representing 
themselves  and  Elizabeth  Ginox  Deferon  and  Dorothy  Merely  Hepburn, 
bondholders. 

The  Court  has  ordered  that  all  objections  that  have  or  may  be  filed  must 

be  investigated  in  order  to  ascertain  whether  or  not  the  parties  so  filing 

objections  are  parties  of  record  in  the  case.     If  not  parties  of  record  in  the 

case  it  will  be  necessary  for  them  to  file  petitions  with  the  Court  for  leave 

o  intervene  in  the  proceedings. — V.  116,  p.  516.  177. 


Reading  Transit  &  Light  Co.  (&  Sub.    Cos.)- 
Calendar  Years — ■  1922. 

Operating  revenue $2,943,234 

Expenses  and  taxes $1,639,182 

Maintenance .        _.  666,129 

Rentals _         327,906 


Operating  income $310,016 

Other  income 16,282 


Totalincome $326,298 

Interest  on  bonds 82 ,449 

Other  deductions "_              I"   _"  3102 

Preferred  dividend _       "   '  117^115 


-Earns. — 

1921. 

$2,991,357 

$1,728,371 

615,065 

327,906 

$320,015 
16,107 

$336,122 

84,594 

4,243 

117,115 


Balance,  surplus. 
-V.  114,  p.  1652. 


$123,633        $130,170 


St.  Louis-San  Francisco  Ry. 

Till-  special  ineetln"  of  slocklioldiTs  scl 


/. —  Mrcliuji  /'oHi/ioneil.  -  - 
I'lieiluli-d  for  Fell.  21  ,  to  ii<:t  iiimiii  the 

ae(iiilNl(lon  of  the  Internal  lonjil  (iri^ut  Nortlurrn  UR.,  hjiN  liiuin  poHtixined 

to  Alarch  7.-    V,  11(1,  p.  616.  516. 


San  Joaquin  Light  &  Power  Corporation. 


Calindur  I'ly/r.v 

(iross  e.irnliiKs  

Oper    exp..  malntenancu  &  taxes.. 

Ilond  liiliTcsl,  Ac        

Moiid  discount  expoiiso 

Depreelallon 

Dividends  paid........ 


1922. 

$6, 561, 120 

2.701,900 

1,723,597 

1 40.. 507 

084. '207 

76(1.800 


19_'l 

$5,750,446 

2.. 507, .576 

1,612,175 

147.457 

407.989 

505.641 


Report. — 

1920. 

$4,472,799 

2,100,983 

tt"20,812 

60.103 

.35«„54H 

390,000 


Itakince.   .surplu.s. 
-V.  116.  p.  78. 


$434,113         $.569,609        $644,352 


Seaboard  Electric  Ry.  of  Texas. — Pref.  Slock  Offered. — 

SoMlhirn  Trust  Co..  Nenli.aus  .t  Co..  Hherwoofl  .V  King,  <iucr(flin  TriiHt 
Co..  Fld(i|ltv  Trust  (Jo  and  Dunti  iV  (!arr,  lloust/on,  Tox.,  are  offering 
at  100  and  Int.  $.5()0.000  7%  fUim.  Partlc.  Pref.  (a.  Sc  d.)  sUick.  Cidlablo, 
all  or  p.irt .  as  dlrctors  m.iy  deternilno  ;it  105  and  dlv.  Dlvld'inrls  p:iyabln 
Q.-.J.  After  the  p.i.vment  of  7''',.  on  tho  Common  stock.  Pn-f.  stock  shall 
parlicip:ite  etpiall.v  with  the  Common  stock  In  all  further  dlv.  p.iyments. 

('apilalizaiiim  (.Vo  Honds) —  Authorized.     Oulslnnd'n. 

Pref.  .stock  7%  Cum.  PartlclpatlnR  (par  $100) $1,000,000         $.500,0f)0 

Common  stock 1  .OOO.OfK)  ,500.000 

('ompanii. — Will  construct  and  operate  a  mo<lern  high  sp-ed  Interurban 
electric  rallwa.v  between  city  of  Houston  and  He;il)rfK)k,  Tex.,  37  mill's. 
This  interurban  rallwa.v  will  .serve  the  i)aHKcnger  and  expre.<«  requlromentH 
of  the  ship  chann(4  industries  and  the  large  traffic  to  amusement  r<«orts, 
such  as  Han  .laclnto  Battle  Parks,  .Sylvan  Bwich  and  other  p«lnUi  along 
the  Bay  Shore. 

Purpose. — Procet'ds  will  be  used  for  the  construction  of  tho  Intcirurban 
railway  to  Pa.sadena,  which  construction  It  Is  estimated  will  bo  completed 
bv  Aug.  20  1923. 

Directors. — .John  H.  KIrby  (Pre^sldent).  J.  S.  Rice.  W.  C  Munn.  John  3. 
Bonner,  J.  M.  West.  I.  A.  Cottingham,  General  Jacob  P.  Woltorw. 

Shore  Line  Electric  Ry. — Part  of  Road  Sold. — 
.ludge  Christopher  L.  Avijry  in  the  Superior  Court  at  Now  I.ondon,  Conn.. 
on  Feb,  14  confirmed  tho  sale  of  the  railway  from  Saybrook.  Conn.,  to 
New  Haven,  (Jonn.,  about  30  miles,  to  A.  Willi  inr  Sperry  of  New  Haven, 
Conn.,  for  .S140.000.  Of  this  amount  $5,000  is  to  ho  paid  Immediately 
;  nd  tho  balance  within  30  days  of  the  time  a  charter  is  granted  by  the 
State  Legislature  to  Sperry  and  others  to  operate  the  line  as  an  electric 
railway. — V.    116,   p.   616. 

Southern  Pacific  Co. — I.-S.  C.  Commission  Allows 
Company  To  Extend  Steamship  Service  to  New  England  Ports. — 

See  under  "Current  Events"  In  last  week's  "Chronicle,"  p.  688. — 
V.  116.  p.  722,  516. 

Tennessee  Alabama  &  Georgia  Ry. — Extension. — 

Tlie  l.-S.  C.  Commission  on  Feb.  2  autiiorized  the  company  to  construct 
an  extension  of  its  railroad  from  Gadsden,  Etowah  Count.v.  in  a  .south- 
westerly direction  to  a  connection  with  the  Seaboarrl  Air  Line  near  Oden- 
villo.  St.  Clair  County.  Ala.,  approximately  36  miles,  with  a  branch  ex- 
tending from  a.  point  near  tho  southwestern  terminus  of  tho  proposed 
extension  to  a  connection  with  a  branch  lino  of  the  Central  of  Georgia  near 
Margaret,  St.  Clair  County,  about  5  mil&s.  The  reque.st  to  retain  the 
excess  earnings  from  the  new  construction  has  also  been  granted. — V.  115, 
p.  1,533. 

Terre  Haute  Indianapolis  &  Eastern  Trac.  Co. — Report. 


Calendar  Years — 

Gro.ss  earnings 

Oper .  exps .  &  taxes 

Rentals,    &c.,    deduc'ns, 

subsidiary  companies. 
Sinking  fund,  sub.  cos.. 
Int.&sk.fd..div'l  bonds. 
Int.  onT.  H.  I.  &E.bds. 
Sk. fd. on  T.H.I.  &E.bds. 


Balance,  surplus. 
-V.  116,  p.  516. 


1922. 
$5,404, .575 
4,047.183 

641,329 
45,272 


1921. 

$5,291,328 
4.068.777 

640.400 
44.734 


274„580 
157,095 


278,999 
152,677 


1920. 
$5,444,8,36 
4,117,824 

628,805 

44,195 

27,. 500 

282,404 

149,271 


1919. 
$4,597„537 
3,346,868 

620,154 

43,716 

27,. 500 

285  ,,544 

146,1(»5 


$239,116    $105,741    $194,837    $127,648 


Tide  Water  Power  Co. — Earnings. — 

Three  Months  ending  Dec.  31 —  1922. 

Gross  earnings $370,462 

Operating  expenses,  maintenance  and  taxes 216,268 

Interest    charges 56,823 

Federal  taxes 8,677 

Preferred  dividend 16, .593 

Common   dividend 10,500 

Depreciation 19,756 


Balance,  surplus. 
-V.  116.  p.  177. 


$41,845 


1921. 

$362,624 

253.688 

39,040 

6.664 

15.837 

10.500 

22,915 

$13,979 


United  Rys.  Co.  of  St.  Louis. —  Valuation. — 
The  City  of  St.  Louis  has  filed  with  the  Mis,souri  P.  S.  Commission  a 
brief,  setting  the  valuation  of  the  company's  property  for  rate-making  pur- 
poses at  $29,805,956.  The  company  recently  filed  a  brief  declaring  that  the 
valuation  should  be  fixed  at  about  $70,000  000,  or  $20,000,000  higher  than 
the  tentative  valuation  put  on  the  property  by  the  Commission  in  Sept.  1919. 
Hearing  on  the  valuation  has  been  set  for  Mar.  8  before  the  Commission. 
— V.  115,  p.  2906. 

Western  Pacific  RR.  Co. — Equip.  Trusts  Sold. — 
Blair  &  Co.,  Inc.,  and  E.  H.  Rollins  &  Sons  have  sold 
at  100  and  div.,  $5,600,000  5J^%  Equipment  Trust  cer- 
tificates.    Issued  under  the  Phila.  plan.     (See  adv.  pages.) 

Date  March  1  1923.  Due  S375.000  annually  from  March  1  1924  to 
March  1  1937,  and  $350,000  on  March  1  1938.  Denom.  $1,000  (c*). 
Dividends  payable  M.  &  S.  without  deduction  far  any  Federal  income 
tax  up  to  2%  at  Equitable  TriLst  Co.,  New  York,  trustee. 

Security. — Certificates  are  to  be  issued  to  provide  for  part  of  the  cost 
of  new  equipment  which  the  company  has  contracted  to  purchase  at  a 
cost  of  approximately  $6,996,000.  "This  equipment  will  comprise  the 
following:  6  heavy  Mikado  locomotives,  100  steel  underframe  automobile 
cars.  2,000  steel  underframe  refrigerator  cars.  20  steel  baggage  cars,  100 
logging  cars,  20  steel  passenger  coaches,  and  8  steel  dining  cars 

Earnings — Calendar  Years —  1920.  1921.  1922. 

Gross  operating  rovenue $15,612,843  $12. 104. 155  $12,505,348 

Net  after  expenses  and  charges x3,3.33,162     yl,761,943       2,480,665 

Interest 1,202.754       1,225,860       1,375,320 

X  The  first  two  months  of  1920  under  Government  operation  have  been 
included  in  the  1920  account,  y  While  net  income  for  1921  applicable 
to  the  payment  of  interest,  as  shown  on  the  books,  amounted  to  $4,084,392. 
this  figure  is  not  given  in  the  above  statement  for  the  reason  that  it  in- 
cludes $2,815,908  received  from  the  Director-General  in  1921  for  additional 
rental  for  the  years  1918  and  1919  and  the  first  two  months  of  1920,  and 
takes  into  consideration  the  payment  of  .$493,459  as  expenses,  practically 
all  of  which  is  incidental  to  the  settlement  of  claims  against  the  Director- 
General  and  for  additional  income  tax.  The  net  amount  of  $2,322,499. 
therefore,  has  been  deducted  from  the  $4,084,392  above  mentioned  in 
arri\ing  at  the  figure  of  $1,761,943  given  in  the  above  statement  for  1921. 

Statement  of  Current  Assets  and  LiabiHties  as  of  Dec.  31  1922. 
Current  Assets — Cash,   $1,905,227.   Liberty   bonds.   $3,465,817. 

other  current  assets,  $3,015,136,  total S8.S86.180 

Current  liabilities 1,860,881 

Net  current  assets x.S6,525,296 


X  In  addition  there  is  cash  on  deposit  with  the  trustee  of  the  fir^t  mortgage 
available  for  new  equipment  and  additions  and  betterments  to  property 
amounting  to  $5,471,943. 

Issuance. — Subject  to  appro  vale  of  I.-S.  O.  OommissiGn. — V.  115, 
p.  2687,  v.  116,  p.  296. 
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Virginia    Railway    &    Power    Co. — Earnings. — 
l2Mos.Dec.Sl.     1922.  1921.       '  12  Mos.Dec.31.     1922.  1921. 

Gross   earns     $9. 513.096S10, 173.3:^5  Total  income. S3.023.971  S3. 241.1 


Oper.  expenses  6.62.'i.l50     7  .067.602  I  Tax.,  licenses 


130 

_, ^.., — „„  u.<ji..i.ji>,7     .  .u>i<  .uviw:  I  J uji.,  licenses. 

Net  earnings. S2.SH7 .936  53.10,5.6721   int..  s.f..  &c.  2.1SS.090     2.258.559 

Other  income.       1.36.035         135,457  Surplus $835,880      S982.570 

—V.  116,  p.  722. 

Wilmington  &  Chester  Traction  Co. — Bonds  Offered. — 
Tucker,  Anthony  &  Co.,  Stroud  &  Co.,  Inc.,  Janney  &  Co., 
Otis  &  Co.,  Biorcn  &  Co.,  Newburger,  Henderson  &  Loeb, 
•  are  offering,  at  923^  and  interest,  to  vicld  7.06%,  §2,305,000 
6%  Gold  Collateral  Trust  Bonds,  Extended  to  April  1  1933. 
Unconditional!}'  guaranteed,  principal  and  interest,  by  Wil- 
mington  &   Philadelphia   Traction   Co. 

Interest  payable  A.  dc  O.  in  Philadelphia,  ivithout  deduction  for  the 
normal  Federal  income  t.;>x  up  to  2';  .  I'enn..  Mass.  and  ^Maryland  taxes 
refunded.  Denora.  $1,000  and  $500  (c*).  Red.,  all  or  part,  on  any  int. 
date  upon  30  days'  notice  at  101  and  int.  Provident  Trust  CcPhila. 
trustee. 

LisHiig. — Application  will  be  made  to  list  extended  bonds  on  Philadelphia 
Slock   Exchange. 
Data  from  Letter  of  Van  Horn  Ely,  Pres.  of  Wilm.  &  Phila.  Trac.  Co. 

Company. — AVilminRton  &  Chester  Traction  Co.  properties  form  a  mos* 
important  integral  part  of 'Wilmiugton  &  Philadelphia  Traction  Co.  system- 
to  which  its  properties  are  leased.  Latter  company,  through  subsidiary  and 
leased  companies,  does  all  the  electric  light  and  power  and  street  railway 
business  in  the  city  of  Wilmington.  Del.,  and  vicinity,  also  the  entire  street 
railway  business  in  Chester.  Pa..  Delaware  City.  Del  .  and  Now  Castle, 
Del.,  as  well  as  operating  connecting  lines  between  those  cities  and  Phila- 
delphia. Estimated  population.  273.000.  Of  the.se  properties.  Wilming- 
ton &  Chester  Traction  Co.  controls  a  large  part  of  the  28.000  k.  w.  central 
station  generating  capacity  in  Wilmington,  the  principal  street  railway 
lines  in  that  citj',  and  also  all  the  street  railway  lines  in  Chester,  and  certain 
suburban  lines,  making  a  total  trackage  of  77  miles  out  of  130  miles  for  the 
entire  system. 

Lease. — IJnder  lease  to  Wilmington  &  Philadelphia  Traction  Co.  for  a 
period  of  990  years  from  July  1  1910.  the  latter  agreeing  to  pay  interest  on 
all  funded  debt  of  the  leased  companies  and  .subsidiaries,  and  in  addition, 
to  pay  an  ;  nnual  rental  on  a  sliding  scale,  the  1922  rental  payment,  includmg 
interest  on  funded  debt,  amounting  to  $417,950. 

Security. — Secured  by  the  pledge  as  collateral  of  all  the  outstanding  capi- 
tal stock  except  directors'  shares,  subject  to  only  .SI  .450.000  underlying 
bonds,  of  the  following  subsidiarv  companies:  Wilmington  City  Ry . .  Gordon 
Heights  Ry..  Chester  Traction  Co.,  Front&  Union  Streets  Ry.,  Chester  & 
Delaware  St.  Ry..  and  Union  Ry.  Co.  of  Chester.  .A.lso  secured  by  pledge 
of  S781.000  bonds  and  demand  notes  of  these  subsidiaries  and  in  addition 
are  a  lien  on  all  property  now  owned  or  hereafter  acquired. 

Earnings  Wilmington  A  Philadelphia  Traction  Co.,  Calendar  Years. 

1922.  1921.  1920. 

Gross  earnings $4,440,967     $4, .521,401     $4,978,802 

Operating  expenses,  taxes  and  rentals.  3,090,337       3,144,160       3,772,896 

Income  available  for  interest 1.350.629       1.377,241        1,205,906 

Total  interest  charges 668.591  6,58,104  567,388 

Balance  for  deprec, ,  reserves  &  divs_       682.038  719,137  638.518 

—V.  116,  D.  296. 

Wilmington  &  Philadelphia  Trac.  Co. — Guaranty. — 
See  WUmington  &  Chester  Traction  Co.  above. — V.  111.  p.  1371. 

Winnipeg  Electric  Ry. — Bonds  Sold. — Kissel,  Kinnicutt 
&  Co.,  E.  H.  Rollins  &  Sons  and  Spencer  Trask  &  Co.,  New 
York,  have  sold  at  94  and  int.  to  yield  over  6M%,  $3,250,000 
20- Year  Gen.  Mtge.  &  Coll.  Trust  6%  gold  bonds.  Of  the 
above  amount  $815,000  were  offered  in  Canada  (see  advertis- 
ing pages.) 

Dated  March  1  1923.  Due  March  1  1943.  Interest  payable  M.  &  S. 
at  Bank  of  Montreal.  New  York  and  Canada,  without  deduction  for 
U.  S.  income  taxes  la^vfully  deductible  at  the  source,  not  exceeding  2%, 
also  without  deduction  for  any  tax  or  taxes  which  company  or  trustee 
may  be  required  to  pay  or  to  retain  therefrom  under  any  present  or  future 
laws  of  any  taxing  authority  in  the  Dominion  of  Canada  or  any  Province 
or  municipality  thereof  when  held  by  residpnts  of  the  United  States. 
Company  agrees  to  refund  Pennsylvania  and  Connecticut  State  tax  up 
to  4  mills.  Denom.  SIOO.  .S.500  and  $1 .000  (c*) .  Callable  on  any  interest 
date  on  30  da>-s'  notice  at  102  and  interest  if  called  for  redemption  on  or 
before  March  1  1924.  the  premium  thereafter  decreasing  J^  of  1%  per 
annum  to  March  1  1927.  and  therKifter  at  100  and  interest.  Roval  Trust 
Co..  Montreal.  triLstee. 

Data  from  Letter  of  V.-Pres.  A.  W.  McLimont,  Feb.  15  1923. 

Company. — Formed  by  amalgamation  in  1904.  succeeded  to  a  business 
organized  in  1880.  Owns  and  operates  an  extensive  electric  railway. 
light  and  power,  and  gas  .system  serving  Greater  AVinnipeg  and  surrounding 
territory.  Population  servied,  estimated  to  exceed  282,000.  Owns 
modern  29.000  h.  p.  hydro-electric  power  plant  on  the  Winnipeg  River 
at  Pinawa,  a  12,000  h.  p.  auxiliarj-  steam  plant,  68  miles  of  high-tension 
steel-tower  transmi.ssion  line  and  a  comprehensive  distribution  system, 
a  gas  plant  with  a  <;apacity  of  2.000.000  cu.  ft.  and  128  miles  of  gas  mains. 
Also  owns  a  12-story  modern  office  building  and  a  large  amusement  park 
in  the  City  of  Winnipeg. 

Owns  a  majority  of  the  capital  stock  of  Alanitoba  Power  Co..  Ltd., 
which  has  a  modern  hyetro-electric  power  plant  at  Great  Falls,  on  the 
Winnipeg  River,  of  an  ultimate  rated  capacity  of  168,000  h.  p. 

Security. — A  direct  mortgage  lien  upon  properties  now  or  hereafter 
owned  and  by  deposit  with  the  trustei;  of  200%  (i:i.3'43,nOO)  4^!%  Per- 
petual Con.solidate<I  Debenture  stock  which  is  .secured  by  direct  mortgage 
charge  upon  the  entire  proj)erties  now  or  hereafter  owned,  subject  only  to 
.$5,000,000  prior  lien  bonds  (ot  which  $.503,500  arc  held  in  th(!  .sinking  fiind) 
a  sufficient  amount  of  the  delxuitures  being  reserved  to  refund  \.\\v.  prior 
'ien  bonds.  An  additional  £900,000  is  in  the  hands  of  the  public  and 
listed  on  the  London  Stock  Kxchange. 

Purpose. — To  retire  current  debt  created  for  capital  expenditures,  and 
for  general  corporate  purposes. 

Earnings — Calendar  Years —  1921.  1922. 

Gro.ss  income $5,.579.431  $5,517,078 

Operating  expenses  (incl.  maintenance  &  taxes) 3.906.765     3,866.390 

Net  income $1,672,660  $1 .650.688 

Total  interest  charges 643.028 

Net  earningK  for  the  electric  light  and  power  and  gas  utilities  ;ilone 
amount  to  $813,908  and  are  wpiivalcnt  to  IM  times  total  interest  charges. 

Capitalization  {After  this  Financing) —  Authorized.  Outstanding. 

Winn.  El.  St.  Ry.  1st  Mtge.  .5s.  1927 $1,000,000        $726. .500 

1st  Ref.  5s.   1935 5.000.000       4,273„500 

4K%  Perpetual  Debenture  stock.. 4, 380. ()()() 

Gen.  Mtge.  &  Co..  Triwl  6s 5.000.000       3.2.50.000 

7%  Cumulative  Preferred  stock 3.000,000       3,000,000 

Common  stock 14.000.000     14.000.000 

—V.  115.  p.  247». 


INDUSTRIAL  AND  MISCELLANEOUS. 

Tho  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
geth<>r  with  a  summary  of  similar  news  published  iu  full 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel   and   Iron   Production,   Prices,   &c. 

The  "Iron  Age,"  Feb.  22,  said  in  brief: 

"Pig  iron  has  definitiJy  taken  the  strong  turn.  Heavy  buying  of  basic, 
malleable  and  foundry  gr.Td<'s  has  brought  a  number  of  advances.  In  the 
Kast,  s;iles  of  steel-making  irons  have  included  45,000  tons  of  basic  and 
5,000  tons  of  low  phosphorus,  the  latter  to  be  imported  from  England  by  a 
Steel  Corporation  subsidiary.     There  has  also  been  he.ivy  buying  of  founary 


iron  in  the  East  and  in  Chicago,  and  of  basic  iron  in  Cleveland.  Charcoal 
iron  has  been  advanced  SI  50.  basic  has  been  marked  up  .50c.  to  SI  in  the 
Central  West  and  foundry  and  malleable  have  advanced  SI  at  Pittsburgh. 

Operation. — "The  Steel  Corporation  is  averaging  close  to  a  90%  of  ca- 
pacity operation.  The  Carnegie  Steel  Co.  has  five  more  stacks  in  blast 
than  it  had  a  week  ago.  and  in  the  next  few  weeks  four  more  are  expected 
to  be  blown  in.  Production  of  independent  companies,  if  an>thing.  has 
Increased. 

Prices. — "The  market  in  bars,  plates  and  shapes  is  now  squarely  a 
minimum  at  2.25c..  Pittsburgh.  It  is  largely  nominal,  seeing  that  the 
larger  companies  are  well  booked  to  July  1  and  that  the  smaller  companies 
for  urgent  needs  readily  get  higher  prices.  The  advance  from  2c.  to  2.25c. 
has  come  from  a  continued  buying  demand  after  large  commitmtnets  at  the 
former  prices,  and  thus  does  not  affect  much  of  the  orders  on  the  books 
to-day. 

"In  Chicago,  the  Inland  Steel  Co."s  response  to  the  advances  was  the 
naming  of  2.30c..  2.40c.  and  2.50c..  Chicago,  for  bars,  shapes  and  plates, 
respectively,  for  the  second  quarter,  and  in  the  few  days  elapsing  found  its 
capacity  for  the  period  oversold. 

'The  Iron  Age'  composite  price  for  finished  steel  is  now  2.631c.  per  lb., 
against  2.596c.  last  week,  or  70c.  per  net  ton  advance.  One  month  ago  it 
was  2.489c..  and  one  year  ago  2.005c. 

"The  selling  of  plates  by  Eastern  mills  for  shipment  west  has  been  at 
2. .50c..  mill,  often  equivalent  to  2.65c.  and  2.75c..  Pittsburgh.  High  prices 
are  offered  as  the  reason  for  the  abandonment  of  some  Lake  shipbuilding 
prospects 

"Track  spikes  and  bolts  have  been  advanced  S3  a  ton.  Structural  and 
boiler  rivets  are  stiffening  in  price.  Leading  makers  of  shafting  are  asking 
2.80c..  or  a  S3  a  ton  advance. 

"In  .sheets,  demand  for  early  lots  of  blue  annealed  is  bringing  S2  to  S5 
above  the  2.65c..  Pittsburgh,  quotation.  The  Inland  Steel  Co.  has  allo- 
cated its  sheet  production  for  the  second  quarter.  For  prompt  shipment  $3 
to  $5  premium  is  obtained  also  on  blr;ck  and  galvanized  sheets. 
"Heavy  sales  of  skelp  have  carried  the  price  to  2.25c. 
Orders.'- — "Especially  noteworthy  is  the  railroad  equipment  buying. 
Swelled  by  275  for  the  Pennsylvania.  303  locomotives  were  bought  and 
inquiries  appeared  for  277,  including  66  for  the  Southern.  36  for  the  Louis- 
ville &  Nash\alle  and  30  for  the  Seaboard.  Car  orders  exceeded  6,250.  with 
over  14,000  added  to  the  ending  list. 

"Advancing  costs  appear  to  have  no  effect  on  building  work.  Awards 
called  for  43.000  tons  and  fresh  projects  requiring  22.000  tons  appeared. 
The  fabricated  steel  subiness  of  January  was  better  than  any  month  since 
May  1922.  Buying  of  concrete  bars  is  heavy.  In  tubular  goods  more 
business  is  being  refu.sed  than  is  being  entered. 

"Demand  from  the  farm  implement  makers  is  steadily  increasing. 
"Fearful  of  liigher  third  and  fourth  quarter  prices,  special  efforts  have 
been  made  to  enter  tin  plate  orders.     Sheet  and  tin  plate  deliveries  par- 
ticularly have  been  affected  by  shortage  of  suitable  cars  and  skilled  labor. 

Foreign  Situation. — "P'ollowing  heavy  sales  of  ferromanganese.  British 
makers  have  advanced  quotations  $2  .50  and  are  asking  $110.  seaboard, 
but  the  domestic  product  has  not  yet  been  marked  up. 

"Sales  of  foreign  ores,  amounting  to  about  100.000  tons,  to  Eastern  steel 
companies,  indicate  that  Lake  Superior  producers  will  have  difficulty  in 
.selling  in  the  F,ast  at  the  expected  advance  of  50c.  per  ton. 

"British  export  prices  have  cUmbed  sharply,  as  wholesale  stoppages 
occur  in  continental  Europe.  Black  sheets  to  Japanese  specifications  are 
3.93c.  at  British  works  and  coke  for  export  is  $14  10  per  ton.  The  United 
States  has  booked  64.500  boxes  of  tin  plate  and  17,000  tons  of  rails  for 
Japan." 

Coal  Production,  Prices,  &c. 
The  United  Stat«s  Geological  SurAe.\^  Feb.  17  1923  estimated  production 
as  follows: 

"Preliminarj'  estimates  for  the  week  ended  Feb.  10  indicate  that  the 
total  tonnage  of  soft  coal  raised  was  10.836.000  net  tons,  which  is  an 
increase  of  150,000  net  tons  over  the  revised  estimate  for  the  week  ended 
Feb.  3. 

"Preliminary  reports  of  cars  loaded  during  the  present  week  (Feb.  10-17) 
shows  40,000  cars  on  Alonday,  a  drop  to  32.787  cars  on  Tuesday,  and 
further  decline  to  28,428  cars  on  Thursday.  Thus  the  indicated  total 
output  for  the  present  week  is  about  2%  less  than  for  the  week  preceding, 
and  may  be  e.^ipected  to  be  about  10,600,000  tons. 

"The  production  of  anthracite  showed  a  small  decrease  in  the  week 
ended  Feb.  10.  The  total  output,  including  mine  fuel,  local  sales,  and 
dredge  and  washer.v  output,  is  estimated  at  2.023.000  net  tons  on  the 
basis  of  38.689  cars  loaded  as  reported  by  the  principal  anthracite  carriers. 
"Preliminary  returns  for  the  first  four  days  of  the  present  week  (Feb. 
12-17)  indicate  an  output  of  about  2,000.000  tons. 

"Receipt  of  final  data  on  the  shipments  of  anthracite  permits  a  revision 
of  the  estimates  of  anthracite  production  in  January.  The  total  output. 
including  mine  fuel,  local  .sales,  and  barge  and  washerv  output  is  placed  at 
8,713,000  net  tons. 

"Accumulated  production  during  the  present  coal  year  to  date  stands 
at  a  little  le.ss  than  39  and  a  half  million  tons.  This  is  approxLmatel.v  49% 
less  than  the  average  production  during  the  corresponding  periods  of  the 
past  nine  coal  years." 

Estimated  United  States  Production  in  Net  Tons. 

— ■ 1923. 1922. 

Bituminotts —  Week.        Cal.  Yr.  to  Date.         Week.      Cal.Yr.to  Date. 

Jan.   27 11,985,000         45,120.000  9,615.000         .34,1.59.000 


9.714.000         43.873.000 
10..309,000         54,182,000 


Feb.     3 10.686.000         55.806.000 

Feb.   10 10,830.000         66.642,000 

Anthracite — 

Jan.   27 2.119,000  7.967.000  1.607.000  5.935,000 

Feb.     3 2,0.56,000         10,023,000    .       1,811,000  7.746.000 

Feb.   10 2,023,000         12,046,000  1.822,000  9.568.000 

Beehive  Coke — 

Jan.   27 ,343,000  1.303.000  113,000  4,55.000 

Feb.     3 348,000  1,651,000  122,000  577.000 

Feb.   10 3,59,000  2,010.000  128.000  705.000 

The  "Coal  Trade  Journal"  Feb.  21  reviewed  market  conditions  as  follows: 

"Bituminous  buying  interest,  except  under  the  weather  stimulus  in  the 
domestic  trade,  continues  to  grow  weaker  with  the  approach  of  sjirlng. 
Even  failing  car  supply  is  unable  to  bolster  up  waning  industrial  demand 
or  to  chock  the  downward  movement  in  spot  prices. 

"Compared  with  quotations  for  tho  week  ended  Feb.  10,  spot  prices  for 
the  week  ended  last  Saturday  showed  changes  in  60%  of  the  figures.  Of 
these  changes,  however.  72%  represented  reductions  ranging  from  5  cents 
to  $1  25  per  ton  and  averaging  35.4  cents  per  ton.  The  reductions  ranged 
between  10  and  75  cents  and  averaged  29.3  cents  per  ton.  The  average 
minimum  price  for  all  the  coals  listed  below  was  $3  07  per  ton,  an  increase 
of  0  cents  over  the  preceding  week.  The  average  maximum  prie<'  was 
$3  77,  a  decrease  of  8  cents.  The  slight  increase  in  the  average  minimum 
is  explained  by  tho  strengthening  of  Western  prices  due  to  weather  condi- 
tions. 

"While  'no  market'  losses  are  greatest  in  the  States  west  of  the  Mississippi, 
River,  that  same  cause  of  decreased  production  is  also  gradually  extending 
its  sphere  of  influence  farther  cast.  At  this  lijue  tho  principal  manil'esta- 
tions  are  a  growing  inclination  to  look  more  to  tho  quality  of  the  coal  and 
to  express  qualit.v  differences  in  greater  price  differentials  and  tho  increasing 
difficulties  experienced  in  moving  cort.aiu  sizes,  and  as  stated  in  an  earlier 
paragraph,  car  supply  as  a  factor  in  price  maintenance  is  less  effective  than 
usual . 

"With  the  colder  wojither  that  spread  over  the  country  last  week,  demand 
for  anthracite  was  natnr.illy  still  further  quickened  and  it  was  easier  to 
obtain  high  independent  prices  for  the  larger  sizes,  but  the  premium  market 
on  tho  buckwheats  was  weaker.  By-product  coke  output  last  month,  ap- 
proximately 3,100,000  tons,  established  a  record." 

Oil   Production,   Prices,   &c. 

The  American   Petroleum   Institute  estimates   the  daily  average  gross 

crude  oil  production  in  the  United  States  for  the  week  ended  Feb.  17  as 
follows: 

{In  barrels)—                        Feb.  17  '23  Feb.  10  '23     Feb.  3  '23  Feb.  18  '22 

Oklahoma 406.000        409,2,50        403.600  .331.550 

Kan.sas. 80. .5.50           81.0.50           81.250  83,000 

North  Texas 51,7.50           .53, 7.50           57. ,5,50  .53,600 

Central  Texas 124.3.50         121.9,50         125.650  202,950 

North  Louisiana -..       67,6,50           69,200          74,300  109,550 

Arkansas 100,1,50          97,4,50         110.950  36,300 

Gulf  Coast --     109.2.5(1         1 13, .500         113.7.50  109.650 

K.istern.. 107.000         108.000         109,000  115.000 

Wvoming  and  Montana 115.8.50          97.4.50         121,1,50  58.450 

California 595,000        565,000        550.000  310,000 


Total 


1,75"„550     1,719,600     1,747.200     1,410,005 


Feb.  24  1923.] 
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Kerosene  Price  /trfrflncorf.— Sfanrtnrd  Oil  Co.  of  Now  Jersey  advanced 
export  i)rlco  Kic  a  1)1)1..  qiiotlnK  I,? '  jc  n  fcal.  for  stiimlard  wlilto  nnd  MMc. 
for  wator  white.      "Wall  St.  .loiirnal"  Fol).  10,  p.  8. 

Gasoline  Price  /VrfrnnrM— S(;in(lar(l  Oil  Co.  of  Now  Jcr.soy  advanced 
irk-o    lo.   a   gallon   In    North   i.iul   South   Carolina.     "Wall   St.   .lounial" 

Ol).    20.    p.     1.  ,  ,y  „ 

Standard  Oil  Co.  of  Louisiana  adv.inood  tank  waRon  price  ViC  a  Rallon 
to  IH '■'.(■.      •■Wall  SI.  .lournal"  l''oli.  20,  p.   1. 

Sl.mdard  Oil  <"i).  of  Indiuna  advani-od  tank  wagon  price  Ic.  n  fcallon  to  20e. 
"Wall  St.  .lounial'  Kol).  20.  p.   I.  ,    ,      o    ^      „ 

Sinclair  Oil  Corp.  and  'Poxa.s  Co.  have  mot  the  advance  made  by  S.  O.  of 
Indiana.      'Kvx.  Vo.st"  Fel).  20.  p    12. 

Slandard    Oil    Co.    of  Ohio   advanciw    price    Ic.    a   nallon.        Financial 

America"   I'VI).  21.  ...  ,,      .    »r       t 

Statidard  Oil  Co.  of  Now  Jersey  advanco<l  price  Ic.  a  oralloii  In  Ne\v  .lorsey. 
Maryland.  Virginia.  West  Virginia  and  I)istri<-t  of  Columbia  and  l.'aC  a 
gallon  in  Nordi  and  Soulli  Carolina.      "Ii^iiiancial  America"  Feb.  21. 

Atlantic  KoriniuK  Co.  adv.incivl  price  Ic.  a  gallon  to  23c.  tank  wagon 
price.      "Financial  America  Feb.  21. 

Transcontinental  Oil  and  (Julf  Keflnlng  Co.  will  meet  the  advance. 
"Financial  .America"  Feb.  24. 

Crude  Oil  /Vices. ^Prairie  Oil  &  Ca.s  Co.  again  advancas  price  of  crude 
10c.  a  bbl.  to  prices  raufiing  from  .SI  .lO  to  .■J2  00  per  bbl.  according  lo  gravity. 
"I'hiladelphia  News  Hiueau"  F(>b.  10.  I).  2. 

All  grades  of  Wyoming  and  Montana  crude  have  been  advanced  10c.  a 
bbls    by  Midwest  Kefining  Co.      "Hoston  I'Miiaiicial  News"   Feb.    10.  p.  7. 

Te.xas  Co..  Standard  Oil  Co.  of  Louisiana.  Oulf  Uofining  Co..  Ohio  Oil 
Co..  Sinclair  Crude  Oil  Purchasing  Co.  and  others  have  followed  the  ad- 
vance of  10c.  a  bhi.      "Philadelphia  News  Hurc;iu"  Feb.  10.  p.  2. 

Magnolia  I'etrolonm  Co.  has  advanced  price  of  crude  below  30.0  degrees 
gravity  5c.  a  bbl.  and  above  that  grade  10c.  a  bbl.  Prices  now  r.uige  from 
§0c.  to  S2  00  a  bbl..  according  to  gravity.  "Boston  Financial  Nows" 
Feb.  10.  p.  7. 

Imperial  Oil  Co.  of  Canada  Advances  Crude  Oil  Price. — Another  Increase 
of  10c.  a  ()bl.  to  .'82  98  was  made.     "Financial  America"  Fob.  19. 
Prices,  Wages  and  Other  Trade  A\atters. 

Refined  Suoar  Prices. — Market  is  still  un.settled.  Cuban  raw  being  quoted 
at  from  5's  to  ,5'4C.  throughout  the  week. 

On  Feb.  19  Federal  Sugar  Uefining  Co.  rc>-entered  the  market  at  S.2.5c. 
a  pound.  The  American.  National  and  Warner  companies  wore  withdrawn. 
Arbnckle  TJros.  entered  again  at  8.2.')C.  a  poimd  on  Feb.  20.  On  Feb.  21 
Federal  ad\  anced  jiricc!  2,')  pts.  to  8..')0c.  and  again  2.5  pts.  to  8.7,')C.  a  pound. 
Pennsvlvania  Sugar  Co.  raised  price  40  pts.  to  8.70c.  On  Fisb.  2.^  Revere 
Refining  re-entered  market,  fiuoting  8.75c.  a  pound.  Federal  Sugar  Ke- 
fining  Co.  ailvanced  price  25  pts.  to  Oc.  a  pound.  Revere  followed  this  ad- 
vanct'.  National,  Araeric;in  and  Warner  companies  re-entered  market  at 
9c.  a  pound. 

Copper  Price. — Advance  continues,  reaching  16.25c.  a  pound,  although 
some  is  available  at  16c.  "Engineering  and  Mining  •Tom-nal-I'ress"  Feo. 
34.  p.  385. 

Rug  Prices. — Price  lists  effective  Mar.  1  showing  advances  of  about  7% 
Issued  by  W.  &  J.  Sloan,  selling  agents  for  Mohawk  Carpet  Mills  and  C.  H. 
Masland  &  Sons.     "Times"  Fob    17.  p.  15. 

Firestone  Tire  Prices. — Revision  cf  prici's  showing  advance  of  about  10% 
places  schedvde  on  parity  with  those  of  other  manufacturers  who  announced 
changes  in  .Ian.     "Financial  America     Feb.  22. 

Machine  Shop  Advances  Price. — Saco-Lowell  shops  advance  prices  10% 
as  result  of  wage  increases.     "Financial  America     Feb.  21 .  p.  2. 

Shoe  l7idustru  in  Harcrhill.  Mass. — -Temporary  settlement  of  dispute  be- 
tween Ifa\Tehill  Shoe  Manufacturers  Association  and  Shoe  Workers  Pro- 
tective Union  in  prospect,  members  of  six  loc-ilt;  having  voted  651  to  240 
in  favor  of  signing  an  agreement  for  one  year  or  pending  signing  of  a  perma- 
nent peace  pact.     "Boston  News  Bureau     Fob.  22,  p.  3. 

Textile  Iniluslry. — Workers  in  Fall  River.  Ma.ss..  vote  to  support  demand 
for  20%  wage  increase  to  scale  existing  prior  to  1920.  The  New  England 
Conference  Board  of  the  United  Textile  'Workers  of  America  pledged 
"moral  and  financial  support."     "Bo.ston  Financial  News  '  Feb.  19.  p.  3. 

Gann  nt  Industry. — By  a  vote  of  10.191  to  1,900,  workers  in  New  York 
City  accept  40-hour  week  and  pier-e  work  sy.sten  .     "Times"  Feb.  23.  p.  14. 

Woolens  Withdrawn. — American  Woolen  Co.  withdrew  all  fancy  worsteds 
for  fall,  having  oversold  same.   "Financial  America"  Feb.  22,  p.  3. 

Gas  Company  Reduces  Rales. — Concord  &  Kannapolis  (N.  C.)  Gas  Co. 
annoimces  rate  on  and  after  March  1  will  be  10c.  per  M.  cu.  ft.  "Financial 
America"  Feb.  22.  p.  2. 

Gas  Rale  Increased. — P.  S.  Commission  grants  increase  from  73c.  to  80c. 
per  M.  cu.  ft.  to  Crystal  City  Gas  Co.  of  Corning,  N.  Y.  "Financial 
America"  Feb.  18. 

Wage  Increase. — American  Hide  &  Leather  Co.  Increases  wages  8%  at 
Lowell.  Mass.,  tanneries,  affecting  about  800  men.  "Boston  News  Biu-eau" 
Feb.  19,  p.  3. 

Glass  Workers'  Wages. — Allegheny  Plate  Glass  Co.  (Henry  Ford  interest) 
workers'  wages  increased  80%.  Common  laborers  will  receive  62J4c. 
an  hour  while  on  60  days'  probation,  if  satisfactory,  raised  to  75c.  per  hour. 
Skilled  men  receive  80%  advance  at  once.  Plant  works  8  hotirs  per  day 
and  employs  no  one  under  20  years  of  age.   "Ti  les"  Feb.  17,  p.  5. 

A/i7/s  Increase  Wages. — Ludlow  Mfg.  Associates  grant  10%  wage  increase 
to  striking  employees  and  others,  also.   "Boston  Herald"  Feb.  17. 

Matters  Covered  in  "Chronicle"  Feb.  17:  (a)  Labor  unionism  and  bank- 
ing, p.  657.  (b)  Lumber  production  for  ten  years,  p.  662.  (c)  Monthly 
labor  review  of  U.  S.  Dept.  of  Labor  for  January  1923 — Labor  efficiency 
in  saw  mills,  p.  663.  (d)  Retail  food  cost  in  19  cities  from  Dec.  15  to 
Jan.  15.  p.  663.     (e)   Wholesale  prices  in  U.  S..  p.  663. 

(f)  Dress  jobbers  sign  agreentent  with  the  union  in  New  York  City, 
p.  664.  (g)  Lower  House  in  New  Hampshire  passes  48-hour  week  bill 
for  women  and  minors  in  industry,  p.  664.  (h)  Census  report  on  cotton 
consumed  and  on  hand,  al.so  active  spindles  and  exports,  p.  664. 

(i)  Offeringof  $25,000,000  Dutch  East  Indies  bonds,  p.  673.  (j)  Amer- 
ican Surface  Abrasives  Export  Corp.  organized  under  Webb  Export  Trade 
Act,  p.  674.  (k)  Proposed  American  Tire  Manufacturers  Export  Asso- 
ciation— Webb  Act  Corporation,  p.  674. 

(1)  Bread  war  in  Chicago  and  Portland  results  in  giving  away  of  bread. 
p.  684.  (m)  Permanent  injunction  against  wage  agreement  in  window 
glass  industry,  p.  684. 

(n)  President  Harding  denies  request  for  embargo  on  coal  shipments 
■to  Canada,  p.  684.  (o)  Injunctions  granted  against  coal  miners'  union 
in  West  Virginia,  p.  685. 

Air  Reduction  Co.,  Inc. — Quarterly  Statement. — 

For  the  quarter  ended  Dec.  31  1922.  company  reports:     Gross  income, 

$2,171,496,  operating  expenses,  SI. 450, 347,  additions  to  reserves,  $224,472. 

bond   interest,    $34,369,    net   profits,    before    Federal   taxes,    $462,308. 

California  Cyanide  Co.  Formed. — 

The  company  on  Feb.  19  announced  that  it  had  joined  with  Los  Angeles 
Interests  in  the  formation  of  the  California  Cyanide  Co.,  which  will  engage 
In  the  manufactiu-e  of  liquid  hydrocyanic,  sodium  cyanide  and  kindred 
products.  F.  W.  Braim  of  Los  Angeles,  pioneer  in  the  application  and 
use  of  liquid  hydrocyanic  in  citrus  fruit  tree  fumigation  as  well  as  in  the 
use  and  application  of  sodium  cyanide  in  mining  operations,  will  be 
President  of  new  company.  It  is  planned  to  raise  more  than  $1,000,000 
for  working  capital  and  work  on  a  new  plant  will  be  started  immediately. 
Other  officers  of  the  new  company  are  John  Pike,  V.-Pres.  &  Gen.  Mgr.: 
J.  D.  Neuls  in  charge  of  field  service  and  R.  W.  Poindexter  in  charge  of 
laboratory.  Directors-  F.  W.  Braun,  H.  W.  O'Melveny  and  John  Pike, 
Los  Angeles;  Samuel  F.  Pryor,  L.  F.  Loree  (Pres.  Delaware  &  Hudson 
RR.)  and  C.  E.  Adams  (Pres.  Air  Reduction  Co). — V.  116,  p.  617. 

American  Gas  &  Electric  Co. — No  Par  Shares  — 
The  stockholders  on  Feb.  20  voted  to  change  the  shares  of  Common  stock 
from  par  of  $50  to  shares  of  no  par  value  and  increase  the  number  of  shares 
to  1.750.000  shares.  The  new  shares  of  Common  stock  of  no  par  value 
shall  be  issued  in  place  of  the  outstanding  shares  of  Common  stock  in  the 
ratio  of  5  shares  of  Common  stock,  no  par  value,  for  each  share  of  Common 
stock,  par  $50. — V.  116,  p.  518. 

American  Mfg.  Co. — Resumes  Dividends. — 
The  company  has  declared  a  quarterly  dividend  of  114%  on  the  Common 
stock,  and  the  regular  quarterly  dividend  of  l}i%  on  the  Preferred,  both 
payable  March  31 .  It  is  the  intention  of  the  directors  to  declare  a  dividend 
of  the  same  amount  on  the  Common  shares  in  the  remaining  quarters  of 
this  year.  The  dividends  wUl  be  paid  from  accumulated  surplus  and  not 
from  1923  earnings. 

lift  This  is  the  first  cash  dividend  on  the  Common  stock  since  Dec.  31  1921. 
when  a  payment  of  1 3^  %  quarterly  and  34  of  1  %  extra  was  made.  A  stock 
dmdend  of  107o  was  paid  on  March  31  1922. — V.  114,  p.  2244. 


American  Metal  Co.,  Ltd. — Sale — Nern  Director. — 

Till'  ci>mp:iiiy.  It  In  Ntaled,  liaK  sold  the  prupiTtlix  of  the  ArUaimaH  'Ainr 
fi  Miiii'lting  Co',  at  Van  Hiireii.  ArU..  lo  Wllll.im  L:iMyon.  who  iiiti'iiiN  to 
opera tn  this  piiiit  ;iH  an  liidi'OcMidi'iil.  Kiiiillir  iiihIit  the  naini;  of  tliii  Kalcoii 
/liic  Co.  Ttic  V.iii  Itiiriii  pliiit  roriiuTly  Ixloiigi-d  to  I,.  V'ogi  IkIi-Iii  \,  Co. 
and  came  to  .\iiicric:in  Met.il  ('o.  .it  coii.solldallon. 

ilealli  Steele  liiiH  been  elected  u  director,  Hucccodlng  II.  V.  piit/el. 
— V.   110,  p.  OIK,  413. 

American   Public  Utilitien  Co.      Plan  Approved 
The  Ktockliolilcrs  li.ive  .ipprovcd  the  j^ilan  for  tho  reulawtiricutlon  of  the 
capital  stock,  iik  outliiu'd  in  V.   IKi.  p.  .'>18. 

American  Safety   Razor  Corp. — Dividend  No.  2. — 

.•\  <Ilvideiid  (No.  2)  of  2.'ic.  per  share  li.is  been  diw  iirinl  on  tho  (;ai)iUi 
stock,  no  par  value,  p.i.v.ible  .\piil  2  lo  holders  of  record  M.inh  12.  An 
initl.il  (liviiiciid  of  like  .iiuoimt  was  \y.iUl  on  (Jet.  2  last. — V.  1  16.  p.  208,  179. 

American  Snuff  Co. — Earning.'!. — 

Calendar  Years—  1922.  1021.  1920,  1010. 

Net  earnings x$2, 193.955     $1,811,080     $1,000,760     $1,774,412 

Preferred  divs  (0%) 237,108  237,168  237. 1«8  237,168 

(Common  dividends. (I2%)1, 320,000(12)  1320,000(11)  1210, 000(1 1)1210, 000 

Balance,  surplus $030,787        $254. .'".12        $4.59. .592         $.327,244 

X  After  deducting  all  charges  and  oxponses  of  maganement.  including 
provisions  for  income  and  excess  profits  taxes. — V    1 14,  p.  2016. 

American  Stores  Co.,  Phila.- — 700%  Slk.  Div.  Proposed. 

The  stockholders  will  vote  Manth  21  on  increasing  tho  authorised  c-vpltal 
stock  froju  300,000  shares  to  1,800.000  shares,  no  par  value.  If  the 
Increase  is  autlu)rized.  It  is  proposed  to  distribute  a  700%  stock  dividend. 
The  balance  of  the  increased  stock  is  to  be  hold  in  tho  trea.sury  for  dtstribu- 
tion  among  ejnployoes  on  terms  to  be  determined  by  tho  beard  In  tho  future. 
— V.  116.  p.  413. 

Armour  &  Co.  (of  III.)  &  Subs. — Balance  She»l. — 
Consolidated  lialunce  Sheet — Dec 
(Including   Armour    &    C;o.    of   Del.i 


Assets— 
Ca.sh 

Noti!s  &  accounts  rcc 

Inventories 

Marketable  .securities 

Invest,  stocks,   bonds  & 

advances 

X  Properties 


Anonim 

.$34. 144  ,.574 
.59. 675. .5.52 
78,9.50.828 
17,722,676 

46,377,105 
189,419,470 


Deferred  charges 15.299,415 


Total  (each  side) $441,589,621 


31   1922  (After  New  Financing). 
ware,    and    half  interest   in    .Soclcdad 
La  nianca.l 
Liahililies — 

Notes   pa.vable ,$.59 .305. .570 

Accounts  pa.vable 20.633 .079 

Pref.  div.  pay.  January.  .  887,169 
Illinois  Co.  4 Hs,  1939..-  .50.000.000 
Delaware  Co.  51^8,  1943.  ,50.000,000 
Reserve  for  contingencies  1 ,000,00f) 
III.  Co.  7%  Pref.  stack..  .59.205.400 
Dcla.  Co.  7%  Pref.  stock  60.000.000 

(■;iass^'A"Comm»n .50.032.000 

Class"B"  Common .50.000.000 


Surplus 40,376,402 

X  Land,  buildings,  machinery  and  fixed  equipment  as  appraised  by 
American  Apprai.sal  Co.  at  sound  values,  $154,784,620;  not  y«t  appraised— 
at  net  book  values.  $15,698,099;  half-interest  in  La  Blanca  property,  $1.- 
759.792;  refrigerator  cars,  delivery  equipment,  tools,  &e.,  $15,641,607; 
franchises  and  leaseholds,  $1,535,352. 

To  Redeem  7%  Conv.  Gold  Notes  and  6%  Debentures. — 
Notice  is  given  that  the  company  will  redeem  at  105  and  interest  on 
April  26  all  of  its  outstanding  10- Year  7%  Conv.  gold  notes,  dated  July 
15  1920,  at  the  Continental  &  Commercial  Trust  &  Savings  Bank,  trustee. 
Chicago,  or  at  the  Chase  National  Bank,  N.  Y.  City. 

Notice  is  also  given  that  the  company  has  elected  to  rsdeom  on  June 
15   1923  all  of  its  outstanding  6%   Serial  Conv.   gold  debentures,   dated 
June    15   1918  at  par  and   interest  at   the  above-meatioaed   banks. — V 
116,  p    724,  80. 

Armour  Leather  Co.  and  Allied  Companies. — Report. — 

President  Henry  W.  Boyd  reports  in  brief: 

Profits  for  the  12  months  ending  Oct.  28  1922  were  $1,555,582.  and  for 
the  two  .months  ending  Dec.  30  1922  were  $416,360.  making  a  total  for 
the  14  months  included  in  this  report,  of  $1,971,942. 

Business  has  continued  to  improve.  We  are  now  operating  at  about  75% 
of  capacity,  and  have  been  able  to  do  this  without  increasing  inventories. 
Prospects  for  1923  bear  every  indication  of  a  continuance  of  the  present 
healthy  condition  in  the  leather  business  which  should  enable  us  to  show 
satisfactory  profits  during  this  year. 

In  Sept.  1922  acquired  control  of  Alexander  Bros.,  Phila..  leather  belt 
manufacturers.  Alexander  Bros,  have  shown  a  substantial  profit  during 
the  few  months  it  has  been  under  our  management.  Eastern  Leather  Co., 
of  which  the  Armour  Leather  Co.  owns  70% ,  has  had  one  of  its  best  years. 
The  pro  rata  due  us  does  not  appeir  in  the  report. 

Balance  Sheet. 


Dec.  30  '22 
Assets —  $ 

Property  account. x9, 771, 343 
Inv.  subsid.cos...  2,595,000 

Inventories 16,449,874 

Acc'ts&  bills  rec.  2,699,248 

Cash 2,274,348 

Misc.  securities 29,164 

Deferred  charges. .      220,098 
Deficit 9,879,183 


Oct.  29 '21. 

$ 

9,707,866 

2,595,000 

13,961,255 

4,131,889 

2,594,768 

29,164 

231,208 

11,877,850 


Dec.  30  '22 

LlabiliHes—  S 

Common  stock.. yl5,000,000 
Preferred  stock. _ylO, 000, 000 
Founders'   stock..    y500,000 

Notes  payable 13,010,000 

Foreign  drafts  pay.  1,496,819 
Accounts  payable-      694,501 

Armour&Co 3,106,314 

Contingency  res've      110,623 


Oc«.  29 '21. 

S 

15.000,000 

10,000,006 

500,000 

15,755,101 

123,457 

560,076 

3,190,366 


Total 43,918,257  45,129,000       Total 43,918,257  45,129,000 

X  Property  account  includes  lands,  buddings  and  machinery,  $9,350,256. 
equipment.  $421,086.  y Capital  .stock  includes:  (a)  2,50.000  authorized 
.shares  7%  Cumul.  Pref.  stock  of  $100  each,  100,000  sh;ires  issued,  (6) 
authorized  and  issued  1,000,000  shares  Common  stock,  $15  each,  and  (c) 
100,000  shares  founders'  stock  of  no  par  value. — V.  115,  p.  2480. 

Atlas  Tack  Corporation. — Preliminary  Earnings. — 

For  the  year  ended  Dec.  31   1922,  the  corporation  reports  net  earnings 

before  taxes  of  $117,621,  comparing  with  a  loss  in  1921  of  $299,114. — 

V.  115,  p.  2049. 

Baltimore  Gas  Appliance  &  Mfg.  Co. — Stock  Div.,  &c. — 

Tiie  company  has  declared  a  20%  stock  di^ddend  on  the  outstanding 
S355.200  Common  stock,  par  $100.  An  extra  cash  dividend  of  4%.  to- 
gether with  a  quarterly  dividend  of  2%  .  was  also  declared.  All  dividends 
are  payable  March  1  to  holders  of  record  Feb.  15. — V.  104,  p.  562. 

Barney  &  Smith  Car  Co. — Sale  Postponed. — 
The  sale  of  the  company's  plant  has  again  been  postponed  for  30  days 
by  agreement  between   Valentine  Winters,  receiver,   the  Covu"t,  and   two 
prospective  bidders.     It  is  stated  that  the  bidders  desire  more  time  in  ■ 
which  to  inspect  the  company's  property.     The  property  cannot  be  sold 
for  less  than  $947.892. — V.  116,  p.  413. 

Bassick-Alemite  Corp. — Common  Stock  Offered. — Central 
Securities  Co.  and  Paul  H.  Davis  &  Co.,  Chicago,  are  offer- 
ing at  $27  50  per  share  50,000  shares  Common  stock  of 
no  par  value.     The  bankers  state: 

Listing. — Application  will  be  made  to  Ust  stock  on  Chicago  Stock  Exch. 

Company. — Organized  in  Feb.  1923  in  Delaware  to  acquire  all  of  the 
outstanding  Common  stock  of  Bassick  Co.  of  Bridgeport,  Conn.,  and  5.000 
shares  of  Common  stock  of  Bassick  Mfg.  Co.,  Chicago,  constituting  with 
10.000  shares  directly  owned  by  Bassick  Co.,  the  total  outstanding  capital 
stock  of  the  Bassick  Mfg.  Co.  Company  has  actually  acquired  29,774 
shares  of  Common  stock  of  Bassick  Co.,  leaving  only  584  shares  still  out- 
standing, all  but  44  of  which  have  definitely  assented  to  the  plan. 

The  Bassick  Co.  is  the  largest  producer  of  furniture  and  truck  casters 
in  the  world  and  one  of  the  leading  manufacturers  of  furniture  and  auto- 
mobile hardware.  Plants  located  at  Bridgeport  and  Merlden.  Conn.,  and 
Newark.  N.  J.  Bassick  Mfg.  Co.  (incorp.  Del.),  plant  in  Chicago,  manu- 
factures the  nationally  known  Alemite  system  for  high  pressure  lubrication 
of  automobiles  and  industrial  machinery.  The  Alemite  system  has  been 
standardized  by  470  prominent  automobile  manufacturers  and  is  installed 
on  3.000.000  cars  and  trucks.  The  products  of  the  operating  companies 
have  a  national  distribution,  the  Alemite  products  alone. being  distributed 
by  20,000  dealers  throughout  the  United  States. 
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Capitalization  Bassick-Alemite  Corp. —  Authorized.     Outsland'g. 

x7%  CollaU!r;iI  Trust  Serial  gold  notes $1,250,000     $1,250,000 

y  7%  Cumulative  Preferred  stock -.  5.000.000  None 

Common  stock  (no  par  value) 200.000shs.  200,000shs. 

The  foregoing  comprises  the  total  authorized  and  outstanding  capitali- 
zation in  the  hands  of  the  public  of  both  parent  and  subsidiary  corporations, 
with  the  exception  of  $1 .24.><.000  7%  Pref.  capital  stock  of  Uassick  Co.. 
retired  tlirough  annual  sinking  fund  at  the  rate  of  .«75.000  yearl.v;  S195.000 
Purchase  Money  bonds  outstanding  against  the  plant  of  the  Bassick  Mfg. 
Co..  maturing  serially  1923-1930.  and  44  shares  of  C^ommon  capital  stock 
of  Bassick  Co.  not  yet  acquired  by  the  holding  company. 

Earnings. — Bassick  Co.  and  its  predecessors  have  an  earnings  record 
ext-ending  over  nearly  50  years.  Bassick  Mfg.  Co.  was  incorp.  in  Oct.  1919 
and  tht-nfore  has  had  an  earnings  record  of  3  full  years.  Net  earnings  for 
1922,  after  all  charges  including  depri>ciation.  amortization  of  patents. 
Federal  taxes  and  charges  upon  outstanding  senior  securities,  were  $1 .082,- 
716.  or  at  the  rate  of  approximately  $5  50  per  share  lopon  the  200.000  shares 
of  Common  stock  of  the  Bassick-Alemite  Corp.  Without  allowance  for 
amortization  of  patents,  earnings  for  1922  were  at  the  rate  of  S6  per  share. 

For  the  past  3  years  average  annual  earnings  similarly  stated  were  at  the 
rate  of  ovej-  $3  per  share.  This  period  includes  1921.  when,  owing  to  the 
general  industrial  depression  and  inventory  reductions,  the  Connecticut 
company  showtxl  a  loss. 

Dividends. — It  is  anticipated  that  this  stock  will  be  placed  upon  a  quar- 
terly dividend  basis  immediately,  with  an  initial  payment  on  April  1  1923 
of  50  cents  i)er  share. 

Management. — E.  W.  Bassick,  President. 

Bayuk  Bros.,  Inc. — New  7%  Pref.  Stock,  &c. — 

The  compiuy  lias  called  for  redemption  on  April  15  1923  at  $110,  all 
of  the  8'Jf  Cumulative  Convertible  1st  Preferred  stock  now  outstanding. 
Payment  is  to  be  made  at  Guaranty  Trust  Co.,  140  Broadway,  New  York, 
on  April  16. 

Holders  of  the  1st  Pref.  stock  may  con%'ert  into  Common  stock  up  to 
April  10.  Those  desiring  to  exercise  their  conversion  rights  are  required 
to  give  at  letist  5  days'  written  notice  prior  to  the  date  specified  in  such 
notice  for  conversion,  and  must  at  the  time  of  giving  such  notice  surrender 
to  the  corporation  at  Guaranty  Trust  Co..  New  York,  the  certificates 
reprt«enting  the  1st  Preferred  stock  to  be  converted.  The  stock  is  con- 
vertible at  the  rate  of  one  Preferred  share  for  two  shares  of  Common. 

The  .stockholders  on  Feb.  13  authorized  the  creation  of  an  authorized 
Issue  of  $5,000,000  New  7%  Cumulative  Participating  Sinking  Fund  1st 
Preferred  stock,  and  to  issue  $2,000,000  of  this  1st  Preferred  stock  as  soon 
as  possible.  This  proposed  issue  of  New  7'^r  1st  Preferred  stock  has  been 
underwritten  by  a  group  of  bankers  with  Blake  Bros.  &  Co.,  New  York, 
as  sj-ndicite  managers. 

An  arrangement  has  been  made  with  the  bankers  under  which  they 
will  offer  the  8%  Preferred  stockholders  an  opportunity  to  exchange 
theh-  old  8%  1st  Preferred  stock  for  New  7%  1st  I'ref erred  stock  in  the 
ratio  of  10  shares  of  old  stock  for  11  shares  of  new  stock.  Such  an  exchange 
is  to  be  made  as  of  April  15  1923  so  that  the  old  stockholders  will  be  entitled 
to  receive  the  full  quarterly  dividend  due  on  that  date  on  the  old  8% 
1st  Prefemd  stock,  and  the  certificates  for  the  New  7%  1st  Preferred 
stock  will  bear  dividends  from  th.it  same  date.  If.  under  this  plan  of 
exchange,  any  holder  of  old  8%.  1st  Preferred  stock  is  entitled  to  a  fractional 
share  of  New  7%  1st  Preferred  stock,  an  equitable  adjustment  in  cash 
wUI  be  made.  The  offer  must  be  accepted  on  or  before  April  2  1923. — 
V.  116,  p.  724,  618. 

Bell  Telephone  Co.  of  Canada. — Annual  Report. — 
Calendar  years —  1922.  1921.  1920.  1919. 

Owned  stations 434.223  400.277  376,361  337.476 

Connecting.  &c.,  stations        119.821  117,595  113,212  106.231 

Gross  earnings $18,561,829  3:20,245,823  $16,513,384  $14,149,119 

Operating   expense 9.545,899       9,495,098       9,106,078       6,735,310 

Maintenance 3,829,322       3,201,021       3.569.163       2.507,791 

Depreciation 2,549,715       2,967,506       2,885.400       2,316.200 

Taxes 595.000  821.358  734.700  654.602 


Net  earnings $2,041,893     $3,760,840        $218,043     $1,935,215 

Suxidry  earnings 234,528  208,472  66.i,479  218,108 

Total  net  earnings $2,276,421     $3,969,312        $881,522     $2,153,324 

Interest 1,168,800       1,035.644  913.484  670.208 

Di%'idends   (8%) 1.883,630       2,457,740     al,800,010       1,440,000 

Bal..  surplus  or  deficit  def$776,010  sur$475,928  df$l,831,971  sur$43,116 
—V.  115.  p.  2908. 

Bell  Telephone  Co.  of  Pa. — Earnings. — 

The  company  for  the  year  ended  Dec.  31  1922  shows  a  surplus  of 
$6,075,437  after  taxes,  interest,  &c.,  against  $5,869,000  in  the  previoixs 
year.— V.  116,  p.  518.  180. 

Beloit  Water  Gas  &  Electric  Co. — Earnings. — 

Calendar  Years —  1919.  1920.  )921.  1022. 

Gross $514,175  $695, .529  $623,404  $741,817 

Net  after  taxes  &  depreciation 168,903     178,061     201,695     240,855 

Interest,  sinkmg  fund,  &c 78,571       81,640       85,058       95,789 


Balance $90,332     $96,421  $116,637  $145,066 

—V.  115,  p.  2270. 

Billings  &  Spencer  Co.,  Hartford,  Conn. — Bond  Issue. 

The  stocKholders  will  vote  Fob.  26  on  authorizing  an  issue  of  $600,000  of 
10-year  7  %  mort gage  bonds.  The  proceeds  will  be  used  to  fund  bank  loans. 
—V.  111.  p.  1186. 

Buckeye  Pipe  Line  Co. — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Net  income,  all  sources.. $1.744. 396     SI. 676.435     $1,612,325     $1,664,783 
Di\'idends- z(70%)  7,000,000(16)1600.000(16)1600,000(16)1600.000 

Balance,  sur.  or  def-def$5, 255, 604     sur$76,435     sur$12,325     sur$64,783 


z  Included  in  the  item  of  "dividends"  above  is  the  special  dividend  of 
$25  per  sh.tre,  amounting  to  $5,000,000.  distributed  on  Dec.  30  1922  to 
holders  of  record  Nov.  29  1922.  of  which  $3  72  per  share  was  paid  out  of 
earnings  accumulated  since  March  1  1913,  and  $21  28  per  share  was  paid 
out  of  earnings  accumulated  prior  to  tliat  date. 

Balance  Sheet  December  31. 


1922.  1021. 

Pipeline  plant 18.021.847  17.771.112 

Materials  &  supp.      371,081  371,179 
Cash,  other  Invest. 

&  acc'ts  recelv'Ie  6.167.208  9.699,939 


Total. 


23,850,136  27.842.230 


1922.  1921. 

Liabllllies—  $  $ 

Capital  Btotk 10,000.000  10.000.000 

Acc'ts  payable. Ac. x2, 127. 337  1.208.673 
Deprec'n  rp.servc..  7,198.504  6.803,659 
Profit  and  loss 4,224,295     9,829,898 


Total 23,550,136  27,842.230 


X  Accounts  payable.  Including  tax  reserves,  fire  insurance  and  annuities 
and  death  benefits. — V.  116.  p.  414 

Burroughs  Adding  Machine  Co. — Scrip  Ctfs.  Called. — 
All  fractional  share  scrip  certificates  i&sued  in  connection  with  the  stock 
dividend  distributwl  Aug.  15  1922  (V.  115,  p.  312)  and  outstanding  March 
15  1923,  have  been  called  for  redemption.  Thereafter  all  .such  .scrip  certifi- 
cates then  outstanding  shall  become  and  be  null  and  void  in  all  respects 
except  to  entitle  the  owners  thereof  to  receive  the  sum  of  $25  without 
Interest,  for  each  scrip  certificate  on  presentation  and  surrender  thereof  at 
the  office  of  the  treasurer,  6071  Second  Boulevard,  Detroit,  Mich. — 
V.  115,  p.  312. 

Calumet  &  Arizona  Mining  Co. — Dividend  Increased. — 

The  directors  have  declared   a   dividend   of   10%    ($1    a   share)   on   the 

outstanding  $6,425,210  capital  stock,  par  $10,  payable  March  26  to  holders 

of  record  March  9.     This  coniparcs  with  quarterly  dividends  of  5%  each 

paid  during  1921  and  1922..— V.  116,  p.  619,  519. 

Cambria  Iron  Co. —  To  Transfer  Lease. — 

The  stockholders  will  vote  March  20  on  transferring  the  lease,  dated 
Dec.  1  1898.  for  999  years,  covering  Its  properties  from  Cambria  Steel 
Oo.  to  Bethlehem  Steel  Co.  or  to  Bethlehem  Steel  Products  Co. — V.  69, 
p.  1149. 


Central  Mass.  Electric  Co. — Slock  Authorized. — 
The  Mas.sachusetts  Department  of  Public  Utilities  has  authorized  the 
company  to  issue  $270,000  additional  Capital  stock,  par  SIOO.  the  proceeds 
to  be  apphed  as  follows:  $215,100  to  the  payment  and  cancellation  of  an 
equal  amount  of  not«s  outstanding  on  .Ian.  I  1922  and  $54,900  to  be  applied 
to  the  cost  of  additions  and  extensions  made  since  Jan.  1  1922. — V.  114. 
p.  2583. 

Champion  Coated  Paper  Co. — New  Preferred  Stock. — 
The  stockholders  will  vote  March  5  on  creating  an  issue  of  $1,000.(K)0 

7%  Cumul.  Pi-ef.  stock  and  on  retiring  the  present  $600,000  6%  Cumul. 

Pref.  stock. — V.  110.  p.  2196. 

Checker  Cab  Manufacturing  Co. — Slock  Sold. — Block, 
Maloney  &  Co.,  New  York,  have  sold  at  S55  per  share 
25,000  shares  Class  "A"  Participating  stock.  Preferred 
as  to  cumulative  di\idends  up  to  S5  per  share  and  entitled  on 
dissolution  in  preference  to  Class  "B"  Common  stock  to  $55 
per  share.     (See  advertising  pages.) 

Di\idends  payable  quarterly.  Di\idends  up  to  $5  annually  will  be 
cumulative,  and  Class  "A"  Participating  stock  will  also  participate,  share 
for  share,  equally  with  the  Class  "B"  Common  stock,  in  all  dividends 
declared  in  any  year  sifter  the  Class  "B"  Common  stock  shall  have  received 
$5  per  share  in  dividends  in  said  ye^ir.  Class  "A"  stock  not  callable.  Both 
classes  of  stock  will  enjoy  cumulative  voting  power. 

Capitalization —  Authorized.     Outstanding. 

Class  "A"  Participating  stock  (no  par  value) 30.000  shs.       25.000  shs. 

Class"B"  Common  stock  (no  par  value) 100.000  100,000 

Data  from  Letter  of  John  E.  Campbell,  President,  Feb.  21. 

Company. — Incorporated  in  New  Jersey.  Has  succeeded  to  the  entire 
business  and  assets  of  a  Delaware  corporation  of  the  same  name.  Manu- 
factures a  taxicab  originated  and  designed  exclusively  for  taxicab  purposes. 
Production  begun  only  in  the  early  part  of  1922  with  less  than  one  cab 
a  day,  has  increased  to  an  average  of  6  cabs  a  day  at  present  time.  Com- 
pany at  present  time  has  on  hand  and  available  orders  sufficient  to  occupy 
entire  production  for  the  current  year. 

Purpose. — Proceeds  will  enable  the  company  immediately  to  increase 
production. 

Assets. — After  giving  effect  to  present  financing,  corporation  begins 
business  with  liquid  assets  substantially  in  excess  of  $1,000,000  over  and 
above  liabilities.  Although  the  operations  for  the  8  months  up  to  Nov. 
1  last  resulted  in  little  net  profit  because  of  the  small  output,  the  operating 
profit  during  the  months  of  November  and  December  last  were  very 
substantial  upon  a  production  of  56  taxicabs  in  November  and  74  taxicabs 
in  December,  and  in  January  1923.  the  company  reached  an  output  of 
112  taxicabs  resulting  in  an  operating  profit  for  January  1923  of  $42,000 
and  a  net  profit  for  that  month,  after  extraordinary  expenses  of  $37,000. 

Chickasaw  Refining  Co. — Removed  from  List. — 
The  New  York  Curb  Market  has  removed  from  the  list  the  company's 
$1,060,000  Pref.  and  $1,420,555  Common  stock.     See  V.  115.  p.  873. 

Coca-Cola  Co.,  Atlanta,  Ga. — Report. — 

Calendar  Years—  1922.  1921.  1920. 

Net  sales .$21,053,834  $28,464,598  $32,341,428 

Cost  of  operations -.bl3,826,672     25,118.590  a29,567,159 


Operating  prof  it $7,227,162  $2,346,008     $2,774,269 

Less  other  deductions  from  income..           61.719  575,018          335,103 

Federal  taxes. ._ 897,000  425,000          436,018 

I^eferred  dividends  (7%) 700,000  700,000           700,000 

Common  dividends (.$4  50)2.250,000  ($1)500, 000($2)1000, 000 


Balance,   surplus $3,318,442     $1,145,990         $303,148 


1922.  1921. 

LiabUUies—  $  $ 

Preferred  stock. ..10, 000, 000  10,000,000 
Common  stock. ..15,010,000  15,010,000 


Notes  payable 
Accounts  payable. 
Accrued  accounts. 
Real  estate  notes. . 
Res.  for  Fed.  taxes 

Bad  debt  reserve. .       

P.  &l.surp.  paid  In 

P.  &  1.  surp.  earned  5,560,548 


514.5,54 

1,950 

78,000 

897,000 


2,165.750 

1,024,898 

2,762 

81,500 

427,000 


4.590,000 
2.208,045 


a  Includes  $2,201,992  loss  on  sugar  and  other  materials  valued  at  cost  or 
market,  whichever  was  lower  on  Dec.  31  1920.  b  Includes  cost  of  goods 
sold,  incl.  freight  on  sales,  disc,  and  allowances,  $9,706,517,  selling  branch, 
adm.  and  gen.  expenses.  $4,120,158. 

Balance  Sheet  December  31. 

1922.  1921. 

j4  occ£c  S  S 

Plant,  mach'y,  &c.  6,154,203     5,767,091 

Formulae,  trade- 
mark and  good- 
will   .20.400.231  24,966.230 

Cash  in  bank 2 ,804 ,307        894 ,808 

Govt,  securities...        25.348  19,669 

BUIs  receivable...         19,207  10,961 

Accts.  receivable. .      944,525     1.704.224 

Inventory 1,548,478     1,816,993 

Notes  receivable. .       127,083        154.772 

Sundry  notes  and 

accts.  receivable        13,700        127,820 

Deferred  charges. .        24.970  47.375       Total  (ea.  side). 32,062,052  35. S09,94t 

X  Par  value  of  Pref.  stock.  -SIOO.  Common  stock.  500.000  shares.  withou6 

par  value,  issued  for  $15,010,000  cash.— V.  116,  p.  725. 

Columbia  Gas  &  Electric  Co. — To  Change  Par  of  Stock. — 
Stockholders  will  vote  April  10  on  changing  the  par  of  the  stock  from 
$100  a  share  to  stock  without  par  value  and  the  issuance  of  3  shares  of 
stock  without  par  value  in  exchange  for  every  share  of  $100  par  value. 
The  company  has  at  present  500,000  shares,  par  $100,  so  that  the  capital 
as  changed  will  consist  of  1.500.000  shares,  no  par  value. 

President  P.  G.  Gossler  in  a  letter  to  stockholders  says: 

This  action  has  been  recommended  for  several  reasons.  In  the  first 
place,  it  is  believed  that  shares  without  par  value  represent,  more  truly 
than  shares  of  a  stated  or  par  value,  the  proportionate  parts  in  the  owner- 
ship and  earnings  of  a  corporate  enterprise,  which  is  the  true  function  of 
shares  of  Common  Capital  stock.  The  actu.il  proportionate  interest 
represented  by  a  share  of  stock  with  par  value  must  almost  always  be 
more  or  less  than  the  par  value  of  the  snare,  only  by  accident  and  in  rare 
instances  can  it  bo  the  same.  From  this  result,  which  is  likely  to  mislead, 
shares  of  stock  without  par  value  are  free.  They  certify  simply  that  the 
owner  of  the  share  is  the  owner  of  a  proportionate  interest  in  the  assets 
and  earnings  of  the  company  applicable  to  the  .shares.  By  tliis  his  rights 
are  preserved  to  the  same  extent  as  in  the  case  of  shares  with  par  value,  no 
misleading  deductions  can  be  drawn,  and  the  attention  of  the  Investor  is 
placed,  as  it  should  be,  on  the  actu.al  financial  condition  of  the  company 
rather  than  on  an  artificial  par  value  which  may  have  no  relation  to  the 
actual  worth  of  the  stock. 

It  is  also  believed  that  a  division  of  the  present  shares  into  three  of  the 
new  shares  will  tend  to  a  wider  distribution  of  the  stock  through  placing 
the  market  value  per  share  better  within  reach  of  the  small  invastor.  An 
incre^ise  in  the  number  ot  .shareholders  by  this  means  is  considered  by  the 
board  to  be  extremely  desirable  and  for  the  best  interests  of  the  company. 

The  annual  report  for  1922  is  given  in  full  on  a  subsequent 
page. — V.  110,  p.  725. 

Cities  Service  Co. — Dividends. — 

The  company  has  declared  the  regular  monthly  cash  dividends  of  M  of 
1%  on  its  Preferred  and  lYeference  "B"  stocks  and  hi  of  1%  in  cash  scrip 
and  1  }i  %  in  stock  scrip  on  the  Common  stock,  all  payable  April  1  to  holders 
of  record  March  15.     Like  amounts  are  also  payable  March  1. — V.  116, p. 619 

Cleveland  Brass  &  Copper  Mills,  Inc. —  To  Reorganize. — 
Cleveland  dispatches  state  that  reorganization  plans  are  under  way 
whereby  stockholders  are  to  purchase  the  property  and  get  it  in  operation 
under  a  new  regime.  The  plan  as  worked  out.  it  is  stated,  provides  for 
an  issue  of  bonds  to  be  subscribed  for  by  present  stockholders,  and  thus 
raise  enough  funds  to  liquidate  the  company's  debt  and  furnish  money 
for  working  capital.  A  syndicate  committee  has  been  prepared  to  act 
for  the  stockholders,  It  is  said. — V.  115,  p.  1946. 

Clinchfield  Coal  Corp. —  Tenders. — 

The  Equitable  Trust  Co..  trustee.  37  Wall  St..  N.  Y.  City,  will  until 
Feb.  28  receive  bids  for  the  sale  to  it  of  10- Year  8%  Sinking  Fund  Gold  D&- 
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bontiuos  dated  April  1    1021   to  an  amount  sufficient  to  exhaust  $37,800 
at  a  i)rlco  not  oxcoedInK  105  and  Int. — V.  115,  p,  2797. 

Columbia  Textile   Co.,    Lowell,   Mass. — Sales,   &c. — 
Mo II III  of—  Jan.  1<)2:<.      Ihc.   |<)J2       Jan.   li»2L'.      lire.  I!)2I. 

Oro.s,s  s;il<<.s «.'i:W.2(ll         S.'i21.()9S         $:{r)!).127         $'l()I.i)22 

Unfilled  orders  on  hand,  it  l.s  rcporUnl.  ntnount  to  SI  .7.')().0('.n. 
Alilton  J.  Ayrcs  h;is  hcon  cU-cti'd  a  director. —  V.   llti,  p.  .'>2(). 

Commonwealth  Edison  Co. — Annual  Report. — 


Cnlriiiliir  ^'iiirs —  1022. 

Gross  carnlnKs $j;{ .  1 07 ,Or)f) 


1021. 

$37.i:<o,s:n 

2l.49r>.;i97 

i:<o".(i7i 

2.900,758 
2,700.000 
1,116,260 


1920.       1910. 

j;:}r>.;u7.i.'?.'5  $,?o..'i60,'i20 

21.,SI0,7.'")7  10. IS!)  -- 


Oporatlnt?  o.xponscs 25,1U1 .73,') 

Ki'doriil  tax  rcsorvo .    . .    _ 

Uucollwtlhio  opor.  rev.-  I6.'),147 
Amortization  &  doprijc'n  3,2.S7,2I2 
Taxes  aee't  oloc.  oper. .  .  3.400.000 
Municipal  compensation     1,2S3,S83 

OpcratlnR  Income $9,S39.078     $8,787,744     $7,3f)7.040     $7,470,788 

Other  Income- 687,505  739.580  079,900  0I9.,802 


110.030 
2.887,428 
2,100,000 
1,040,071 


I.IO.OOO 

119.938 

2,880.255 

2,3.55.000 

895.193 


Total $10..S27.543 

Intcnvst  on  bonds 3,048.222 

Dividends   (8%) 4,602,416 

Other   deductions 1.202,947 


$9.527.3.30 
2,834.042 
4, .307, 120 
1,320,503 


$8,047,015  $8,090. .500 

2. .523 ,000  2.299.237 

3,955.000  3.942,340 

815.914  9.50.214 


B.-ilance.  surplus $1.073.0.50  $1.0.50.0.59  $752,801  $004,790 

Previous  surplus x9,0.S3,O39  8.254.400  7,614,189  6.953.840 

Tot.al $10,757,597  $9,314,065  $8,366,990  $7,8.58.0.30 

Fed  1  taxes  (prev.  year).          310,000 

Miscellaneous 28..345  7.803  112, .584  Cr.06.219 

Other  reserves yl20,787  122,985            .. 

Profit  and  loss  surp...$l  0,608 ,466  $9,183,217  $8,254,406  $7,614,189 


X  After  deducting  adjustment  of  charges  made  to  Investment  In  affiliated 
companies  prior  to  1922.  y  Other  reserves.  Insurance  reserve  and  liability 
for  provident  funds.- — V.  110,  p.  725. 

(John  T.)  Connor  Co.,  Boston. — 5%  Div. — Earnings. — 
The  directors  have  declared  a  quarterly  dividend  of  50c.  a  share  on  the 

Conimon  stock,  par  $10,    payable  April  2  to  holders  of  record  March  20. 

A  like  amount  was  paid  .Ian.  2  last  on  the  old  capitalization  outstanding 

prior  to  the  distribution  of  the  40%  stock  di\idend. 

Not  profits  after  taxes  and  all  charges  for  the  quarter  ended  Dec.  31 

1922  were  $124,234  and  gross  sales  .'$3,270,149.— V.  116,  p.  020.  181, 

Consolidated  Cigar  Corp. — Date  of  Annual  Meeting. — 

The  stockholders  on  Fob.  19  voted  to  change  the  date  of  the  annual 
meeting  from  the  third  Monday  in  February  to  the  first  Monday  in  March. 

Ira  Skutch  has  been  elected  a  director.  x\n  amendment  was  adopted 
Increasing  the  number  of  directors  to  20  and  the  executive  committee  to  8 

The  Preferred  stockholders  elected  a  majority  of  the  directors  whihi  tlie 
Common  stockholders  elected  the  minority.  This  was  due  to  the  fact  that 
the  comt)any  failed  to  p:iy  full  dividends  on  the  Preferred  stock  for  throe 
consecutive  quarters. — \.  116.  p.  718.  620. 

Consolidated  Gas  Co.  of  N.  Y. — Initial  Preferred  Div. — 
An  initial  dividend  of  1  Ji  %   (87  H  cents)  has  been  declared  on  the  0% 

Part.  Pref.  stock,  par  $50,  pay.anle  May  1  to  holders  of  record  March  15. 

The  company  in  .Jan.  last  placed  its  no  par  Common  stock  on  a  $5  annual 

basis.     Compare  V.  116.  p.  415,  520. 

Consumers  Company. — Annual  Report. — 

Calendar  Years —                 1022.               1921.               1920.  1019. 

Gross  profit $6,548,033     $0,108,260     $6,851,510  $5,582,877 

Opor.  expenses.  Int.,  &c-     6.142.001       6,188,372       6,151,227  4,841,654 

Preferred  divs.   (7%)--.        315.000          295.073          276,416  276,416 


Balance,  surplus 

Profit  and  loss  siurplus. 
—V.  114,  p.  2121. 


$91,032  def.?315,185        $423,867        $464,807 
$2,181,335     $2,089,403     $2,404,589     $1,980,722 


Continental  Gas  &  Electric  Corp. —  Bonds  Sold. — 
Howe,  Snow  &  Bertles,  Inc.,  New  York;  R.  E.  Wilsey  & 
Co.,  Chicaero;  Otis  &  Co.,  New  York,  and  Cyrus  Peirce  & 
Co.,  San  Francisco,  have  sold  ,f2,000,000  25- Year  Ref. 
Mtge.  6s.  Series  A,  maturing  April  1  1947,  at  95  and  interest 
to  yield  about  6.40%      (See  advertising  pages  ) 

Dated  April  1  1922.  Due  April  1  1947.  Interest  payable  A.  &  O.  at 
Cleveland  Trust  Co.,  Cleveland,  trustee.  Central  Trust  Co.  of  Illinois. 
Chicago.  III.,  or  Bankers  Trust  Co..  New  York.  Denom.  .151,000,  $500 
and  $100  (c*).  Redeemable  on  60  days'  notice  on  any  interest  date  at 
107  J^  up  to  and  incl.  April  1  1932;  at  105  thereafter  to  and  incl.  April  1 
1942,  and  at  102  thereafter.  Pennsylvania  property  tax  refunded. 
Data  from  Letter  of  Pres.  Rufus  E.  Lee,  Feb    15. 

Company. — Organized  in  1912.  Through  the  ownership  of  all  outstanding 
securities  (with  fractional  exceptions)  of  subsidiary  companies,  serves, 
practically  %vithout  competition,  electric  power,  light,  gas,  ice  and  (or) 
heat,  to  the  rich  agricultural  territories  of  eastern  Nebraska,  western 
Iowa  and  northern  Missouri.  Also  supplies  electricity  and  gas  to  Brandon, 
Man.  Population  served,  over  237,000.  Company  has  over  60,000 
customers.  The  replacement  value  of  the  physical  properties  of  the 
company  is  in  excess  of  $16,000,000. 

Capitalization  After  This  Financing) —  Authorized.         Outstanding. 

1st  Lien  Coll.  Tr.  5s,  1927 $5,000,000         a.$4,237.000 

Ref.  Os.  1947  (this  i.ssue) b  3,780,000 

Convertible  8%  debentures 1.000.000  984,400 

6%  Cumulative  Preferred  stock 5,000,000  3,750,400 

Common  stock. 5,000,000  2,257,900 

a  $763,000  retured  by  sinking  fimd.  Balance  provided  for  by  refunding 
mortgage,     b  Issue  of  further  bonds  carefully  restricted. 

Comparative  Earnings  of  Subsidiary  Companies — Calendar  Years. 

Gross  Earns.       yOper.Exp.      Balance. 

1922 x$3,387,356       $2,425,772       $961,583 

1921 2,409,524         1,773,279         636,244 

1920 1,942,322         1,472,601         469.721 

1919  - 1,655,615         1,254,210         401,404 

X  For  the  year  ended  Nov.  30.  y  Operating  expenses,  taxes,  main- 
tenance and  insurance. 

Sinking  Fund. — Provision  is  made  for  a  sinking  fund,  beginning  not 
later  than  April  1  1928  to  provide  semi-annually  1}4%  of  the  maximum 
principal  amount  of  refunding  bonds  which  shall  at  any  one  time  pre- 
ceding the  date  of  such  sinking  fund  payment  have  been  outstanding. 
Present  sinking  fund  provisions  in  prior  lien  indenture  are  operative  to  1928. 

Purpose. — Entire  proceeds  will  be  used  for  the  acquisition  of  the  Lincoln 
Gas  &  Electric  Co.  (V.  115.  p.  2386).  for  large  additions  to  present  proper- 
ties, for  construction  of  additional  facilities,  and  for  the  reimbursement 
of  the  treasury  for  new  construction. — V.  115,  p.  2384. 

Consolidated  Gas  El.  Lt.  &  Pr.  Co.  of  Bait. — Rights. — 

The  Common  stockholders  of  record  March  5  are  given  the  right  to 
subscribe  on  or  before  March  20  to  $2,922,000  additional  Common  stock 
at  par  ($100).  Subscriptions  will  be  payable,  in  cash  in  New  York  or 
Baltimore  funds,  at  company's  office,  Lexington  BIdg.,  Baltimore,  or 
New  York  Trust  Co.,  100  Broadway,  New  York,  or  Aldred  &  Co.,  Ltd., 
London,  England,  as  follows:  $25  upon  subscription  on  or  before  March 
20  and  $25  each  April  20,  May  21  and  July  2.  Subscribers  may  at  their 
option  make  payment  in  full  on  the  date  of  any  installment. 

Interest  at  rate  of  6%  per  annum  on  installments  paid  and  dividend  at 
the  now  current  rate  of  8%  per  annum  shall  be  adjusted  and  paid,  at  the 
tmie  of  final  payment.  All  of  the  new  stock  will  rank  for  all  regular  divi- 
dends after  the  quarter  ending  June  30;  new  stock  paid  for  in  full  on  any 
of  the  first  three  installment  dates  will  also  rank  for  the  full  regular  dividend 
for  the  quarter  ending  June  30.  Div.  on  stock  paid  for  in  full  on  March  20 
■will  be  adjusted  by  payment  to  subscribers  at  the  rate  of  8%  per  annum 
to  April  1  1923. 

There  have  been  no  arrangements  made  for  syndicating  any  un-subscribed 
portion  of  this  issue. — V.  116,  p.  725. 


Curtiss  Aeroplane  &  Motor  Corp. — Report. — 

The  opiTallnif  rivsillts  lor  I  he  ye.ir  1022  (snhjix-t  lo  iiudit)  Hhownd  n 
profit  of  $10,170,  coMipanxl   with  llii'  i)r<>flt  orSIOl.207  for  1021. 

Orders  on  the.  books  at  \\w  close  of  the  year  ainounl^'d  to  $3,752,000, 
us  coiMiiared   with  $1,703,225  In    1021, 

I'l-esldent  (;,  M.  K<^vh  says:  "It  Is  ne(!«s«iiry  to  revise  tliit  capitalization 
of  the  <-oinpany  ;ind  a  plan  lo  (his  (iffoct  will  lie  subrnltl<«l  to  ihii  Hlock- 
holders  shorll.v  for  their  approval.  II.  ni;iy  also  be  nocimnjiry .  In  view  of 
the  larger  volume  of  business  belni?  Ir.insacled.  to  .irrani^e  for  llio  riilHinK 
of  woiking  cipllal  The  pos.sililc  med  fur  tills  U  rtiriiMl^Ml  In  a  decrexHi!  of 
•■a.sh  on  ha  nil  at  the  close  of  the  year  from  $094,880  In  1921  lo  $174,744 
In  1022,  and  an  IncroaKO  of  the  Oovernmont  work  In  production  from 
$122,020  In  1021   to  $701,078  In  1022." 

Arthur  II.  M.-irks  has  Ixten  add<Ml  to  the  board. — V.  110,  p.  416. 

Cushmans'  Sons,  Inc. — Preferred  Stock  Offered. — Spencer 
Tnisk  &  Co.,  Now  York,  are  offering,  at  KKJ  and  div., 
.'E;7.^)0,()00  7%  Cimnil.  Pref,  Ca.  &  d.)  slock  rsco  adv.  pages). 

Dividends  payable  Q.-M.  No  dIvldendK  v:\n  ho  paid  on  the  $8  Cuinul. 
Pref.  Stock  or  the  Common  Stock  until  there  shall  hav*  be<'n  paid  Into  the 
Nliiklng  fund  for  the  purchase  and  retirement  of  7%  C'umul.  Pref.  stock  a 
sum  <'<|u;il  to  2%  of  the  .imount  of  such  I'referrcxl  stock  outstanding  at  the 
time  of  such  'llvldi^nd  payment. 
Data  from  Letter  of  PrcH.   Lewis  A.  Cushman,  New  York,  Feb.   19. 

Company. — Organized  In  December  1914  In  New  York,  and  acquired 
thi'  properties  and  business  of  five  competing,  long-estabU  hod,  duccessful 
comp.-inies  manufacturing  bakery  products.  C;f)rnpany  Is  now  one-  of  the 
Largest  producers  and  distribiitors  of  bakery  productH  In  N(!W  York  (Mty  and 
viclnit.v.  Products  are  soid  through  the  nK^dUmi  of  Its  own  retail  stores  and 
delivery  routes.  All  the  coinoany's  24  stons  are  operated  at  a  profit. 
New  York  C!lty  storas  are  well  distributed  ovct  the  hign(-r  gnde  residential 
sections  of  the  city.  CJompany  owns  six  manufacturing  niantn.  A  large 
fleet  of  automobiles,  wagons.  &c. ,  is  used  for  the  general  <llstrlbutlon  of  the 
product. 

Cavil alization  After  This  Financing —  Authorized.       Outstanding. 

7%  Cumul.  Pref.  Stock  (par  $100)- $3,000,000         $2,106,600 

$8  Cumul.  DIv.  Pref.  Stock  (no  par  value) 40.000  shs.       22,500Bh8. 

Common  stock  (no  par  value) 200.000  shs.       95.240  shs. 

Company  has  no  fimded  debt  of  any  description  except  real  estate  mort- 
gages aggregating  $289,000. 

Earns.  Cat.  Years.     Net  ProWs.   Depreciation.  Fed  I  Taxes.    Bnl  .  Surp. 

1018. $399,000  $83,114  $45  7.33         $270,160 

1919 449,700  93,082  42.172  314  446 

1920 672.074  1.57,872  107,103  407,009 

1921 - 983,311  231,357  107,727  5.54,226 

1922 ---    1,110,203  280„386  103,483  720.394 


Five-year  average.  -     $722,871  $170. .362  $99,262         $4.53,247 

Annual  div.  requirements  of  $2,106,000  7%  Cum.  Pref.  Stock     $147,462 

Purposes. — Proceeds  of  the  sale  of  $800,000  7%  Cumul.  Pref   Stock  will 
be  used  to  reimburse  company  for  expenditures  made  for  plant  account 
and  to  provide  sufficient  ready  funds  to  insure  ample  working  capital. 
Balance  Sheet  December  31   1922  [After  New  Financing). 


Assets- 
Cash $898,019 

Accounts  &  notes  receiv'le  2X6,551 

Investments 1 58 .450 

Inventories 331,803 

Other  investments 65,364 

Land,  buildings,  &c 3,781,988 

Good-will,  trade  marks,  &c  2.703,321 

Dcf  Charges 90,228 


Linbililie.i- 

Trade  creditors $112,585 

Prov.  for  Federal  taxes 175,8,53 

Drivers'   deposits 25,056 

Real  estate  mortgages 289.000 

7%  Cumu  .  Prof  .Stock...  2,131,700 
$8  Cum.  Div.  Pref.  Stock.x2,256,000 

("Common  Stock y476,200 

Capital  surplus 1,421,506 

Total  (e<ach  side) $8,315,725  Surplus 1,427,823 

X  22,500  shares  no  par  value  at  $100  per  share,     y  95,240  shares  at  stated 
value  of  $5  per  share. — V.  116,  p    520. 

Dayton   (O.)   Rubber  Mfg.   Co. — New  Officer. — 
A.  L.  Freedlander  has  been  elected  2d  Vice-President. — V.  1 15.  p.  1538. 

De  Beers   Consol.   Mines,    Ltd. — Capital  Increased. — 
The  stockholders  have  voted  to  increase  the  Capital  to  £4.750,000  by 
issuing  100,000  deferred  shares  of  £2  10s.  each. — V.  116.  p.  182. 

(D.  G.)   Dery  Corporation. — Bonds  Called. — 
Certain  of  the  First  Mtge.  20- year  7%  sinking  fund  gold  bonds,  due 
Sept.  1  1942,  aggregating  $54,500,  have  been  called  for  redemption  March  1 
at  110  and  interest  at  the  New  York  Trust  Co.,  trustee,  100  B'way,  N.  Y. 
City.— -v.  115,  p.  1538. 

Detroit  &  Cleveland  Navigation  Co. — Balance  Sheet. — 


Z)ec.30'22 

Assets —  $ 

Vessel  property 4,551,448 

New  steamers  bldg. 

account 1,210,625 

Real   est.,    bldgs., 

equipment,   &c.   1,91:^,799 

Cash 382,176 

Secura.,  notes,  &c., 

owned... 4,510,317 

Accts  receivable..        25,290 
Deferred  assets 97,114 


Dec.3V21 
S 
4,537,571 


1,952,600 
120,841 

4,600,314 
157,797 
120,016 


Mabilities — 

Capital  stock 

Funded  debt 

Accts. &  vouch. pay 
Acer,  liabilities  not 

due  (taxes) 

Res.  lor  inc.  tax.. 

Deferred  Items 

Reserve  for  deprec. 

Other  reserves 

Profit  and  loss 


jDec.30'22.  Dec. 3V21. 


$ 

6.038,000 

1,000 

62,808 

211,255 

225,000 

8,360 

3,790,756 
187,754 

2,171,835 


6,038,000 
31.000 
34.390 

203,307 

185,000 

7,049 

3.430,965 
185,788 

1,373,641 


Total ...12,696,768  11.489,139 


Total 12,696,768  11,489,139 

— V.   114,  p.  2475, 

Detroit  Pressed  Steel  Co. — Sells  Disteel  Wheel  Business. 

See  Motor  Wheel  Corp.  below. — V.  116,  p.  .520. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — 114%  Cash  Div. — 
The  directors  have  declared  a  quarterly  dividend  of  1  ^  %  on  the  Common 
stock,  payable  March  15  to  holders  of  record  March  5.  On  Dec.  29  last 
tne  company  paid  a  50%  stock  dividend  on  the  Common  stock.  Prior  to 
this  stock  distribution  dividends  at  the  rate  of  8%  per  annum  (2%  quarter^') 
were  paid. — V.  116,  p.  726,  715. 

Dupont  Motors. — Capital  Increase. — 

The  company  has  filed  notice  with  the  Secretary  of  State  of  Delaware 
of  an  increase  in  its  authorized  capital  stock  from  $4,500,000  to  $25,000,000 

Durant  Motors,  Inc. — Acquires  Glass  Works. — 
PreJiident  W.  C.  Durant,  it  is  annoimced,  has  taken  over  the  entire 
capital  stock  of  the  American  Plate  Glass  Co.,  Kane,  Pa.  The  company, 
it  is  stated,  has  an  annual  capacity  of  approximately  6,000.000  sq.  ft.  of 
plate  glass,  an  amount  sufficient  to  meet  all  the  requirements  of  the  Durant 
organization. 

The  Durant  Motors  of  Michigan  for  the  year  ended  Dec.  31  1922  reports 
net  profits  of  $1 ,437,749  after  setting  aside  .S237.495  for  Federal,  State  and 
local  taxes  and  $71,754  reserved  for  depreciation,  and  that  the  profits  are 
equal  to  sUghtly  more  than  100%  on  the  investment.  Of  the  profits,  60% 
goes  to  Diu-ant  Motot^,  Inc. ,  for  the  use  of  the  name,  patents,  managenaent 
and  other  ptu-poses,  while  40%  goes  to  stockholders. — V.  116,  p.  182. 

Elder  Steel  Steamship  Co.,  Inc.— See  page  834. 

Endicott  Johnson  Corporation. — Listing. — 
There   have    been   added    to    the   Boston    Stock    Exchange   list   67,560 
additional  shares  (nar  $50)  Common  stock,  the  same  having  been  issued 
on   Feb.   15  to  holders  of  record  Jan.  25  1923  as  a  stock  dividend. — V. 
116,  p.  726. 

Fay  Taxicabs,  Inc. — Common    Stock   Offered. — McClure, 

.Jones  &  Reed,  New  York,  are  offering  at  $32  per  share, 

50,000  shares  Common  stock. 

Company  was  incorporated  in  New  York,  in  June,  1922,  with  17  taxi- 
cabs.  Company  has  steadily  grown  and  will  have  300  cabs  in  operation 
by  the  end  of  February.  The  sale  of  this  tock  will  provide  fimds  for  the 
purchase  of  taxicabs,  and  by  .4.pril  next,  corporation  expects  to  have  500 
in   operation.     Company   also   operates   3   garages. 

Depreciation  of  25%  per  annum  is  charged  against  the  cost  of  each  cab, 
and  after  this  and  all  other  charges,  except  taxes,  current  earnings  are  in 
excess  of  $4  50  per  cab  per  day.  With  500  cabs  in  operation  it  is  estimated 
that  earnings  will  be  at  least  $70,000  per  month,  or  about  $840,000  per 
annum,     Lawrence  Fayls  President. 
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Fisher  Body  Corporation. —  To  Increase  Common  Stock — 
Preferred  Stock  to  Be  Retired.— 

Tne  stockholders  will  vote  March  6  on  increasing  the  authorized  Common 
stock  from  SOO.OOO  shares  to  000.000  shares,  no  par  value.  The  additional 
100.000  -shares  will  be  offered  pro  rata  to  Common  stockholders  at  .S75  per' 
share  (Compare  V.   l](i.  p.  4 It).  .521 K 

The  stockliolders  will  also  \^otc  on  reducing  the  number  of  directors  from 
14  to  U. 

The  corporation  will  redeem  all  of  its  outstanding  Preferred  stock  on 
May  1  at  120  and  dividends.  Payment  will  be  made  by  the  Bankers  Trust 
Co. ,  16  AVall  St. .  New  York  City,"  Holders  of  said  stock  may  present  .same 
for  payment  any  date  before  Mav  1  and  will  receive  120  and  di\-idends  to 
date  of  presentation. — V.  116.  p.  521,  416. 

Fisk  Rubber  Co. — Orders  Increase. — 

The  company's  current  orders  are  80'^'r  larger  than  this  time  last  year, 
according  to  an  official  of  the  company.  In  addition  to  the  general  improve- 
ment in  the  tire  iudtistr.v  Fisk  Rubber  is  reaping  the  benefit  of  the  combined 
business  of  the  Federal  Rubber  Co.  of  Milwaukee  and  the  Ninigret  Co., 
both  of  which  were  acquired  la.st  year.  Gro.ss  .sales  and  net  earnings  in 
1923,  it  is  stated,  are  e.xpected  to  be  far  in  e.xcess  of  last  year,  when  net 
sales  were  $45,000,000  and  net  profits  approximately  31,630,000. — V.  116, 
p.  416. 

Ford    Motor    Co.,    Detroit. — Production. — 
Final  figures  for  January  show  that  the  company  in  that  month  produced 
125.271  cars  and  trucks.     Of  the  125,271  cars  and  trucks,  111,145  were 
■turned  out  at  the  U.  S.  plants  and  5.758  at  the  Canadian  plant.     Total 
♦ractors  built  in  January  was  7.904. — V.  116,  p.  726,  621. 

43  Exchange  Place  Building,  New  York. — Bonds  Of- 
fered.— Bonbright  &  Co.,  Inc.,  Hayden,  Stone  &  Co.  and 
Tucker,  Anthony  &  Co.,  ISTew  York,  are  offering  at  993^  and 
int.,  to  yield  over  6%,  $2,500,000  6%  Sinking  Fund  1st 
(closed)  Mtge.  fee  bonds.     (See  adv.  pages.) 

Dated  Mar.  1  1923.  Due  Mar.  1  1938.  Int.  payable  M.  &  S.  at  Central 
■Union  Trust  Co.  of  New  York.  Denom.  SI. 000,  $500  and  $100  (c*  &  r*) 
$1,000  and  multiples.  Red.  all  or  part  on  any  int.  date  on  30  days'  notice 
at  105  during  first  10  years  and  thereafter  at  1%  less  each  year,  plus  int. 
in  each  case.  Corporation  will  pay  normal  Federal  income  tax  up  to  2% 
and  will  refund  within  60  days  the  Penna.  4-mills  tax  and  the  State  tax  in 
Connecticut  up  to  4  mills  annually 
'Data  from  Letter  of  C.  B.  Jaqua,  V.-Pres.  of  Anahma  Realty  Corp. 

Location. — Building  is  in  the  heart  of  the  New  York  financial  district. 
It  is  now  connected  with  the  37  Wall  Street  Building  at  each  floor,  thus  giv- 
ing direct  access  to  Wall  Street. 

Security. — Bonds  will  be  secured  by  a  closed  first  mortgage  on  the  fee 
simple  title  to  approximately  9,500  sq.  ft.  of  land  at  43-49  Exchange  Place, 
N.  Y.  City,  and  a  25-story  steel  and  brick  office  building  thereon.  The 
value  of  the  land  and  building  has  been  recently  appraised  bj-  George  R. 
Read  &  Co.  at  $3,400,000,  by  Joseph  P.  Day,  Inc.,  at  .$3,550,000,  and  by 
Charles  F,  Noyes  Co,  at  $3,600,000.  The  property  is  being  purchased  for 
investment  at  a  price  approximating  the  average  appraisal  value. 

Earnings  43  Exchange  Place  Building  Year  ended  Dec.  31  1922. 

Gross  income $544 ,018 

Operating  expenses,  taxes  and  insurance 220,363 

Net  income $323,655 

The  net  income  for  1922  was  over  2.15  times  the  annual  interest  require- 
ments on  this  issue  of  bonds.  It  is  estimated  that  the  gross  income  for  1923 
will  be  approximately  $560,000.     Building  is  completely  rented. 

Sinking  Fund. — Mortgage  will  provide  for  an  annual  sinking  fund  of 
$75,000,  payable  quarterly,  first  pajTnent  being  due  June  1  1923,  to  be  used 
fcrpurchase  or  redemption  of  bonds. 

Ownership. — Building  will  be  o'wned  by  the  43  Exchange  Place  Building 
Corp.  Bonds  will  be  followed  by  a  second  mortgage  of  $650,000.  Entire 
capital  stock  will  be  ov\-ned  by  the  Anahma  Realty  Corp.,  which  owns 
the  following  buildings  in  New  York:  Heckscher  Building,  National  City 
Building  (upto^v-n) ,  .50  East  42d  Street.  244  Madison  Avenue,  Equitable 
Trust  Co.  Building  (upto'NvTi) ,  Vanderbilt  Concourse  Building  (leasehold) . 
and  Marlin-Rockwell  Building  (leasehold) . 

Management. — Operation  of  building  will  be  under  management  of  Charles 
P.  Noyes  Co. 

Gardner  Motor  Co. — Production — Earnings. — 

The  company  in  1922  produced  approximately  9.000  cars,  compared 
with  3.800  m  1921  and  5,400  in  1920.  Lo.ss  for  the  year  ended  Dec.  31 
1922.  it  is  reported,  was  between  $125,000  and  $150.000. — V.  115,  p.  1215. 

General  Gas  &  Electric  Corp.  &  Sub.  Cos. — Earnings. 
Year    Ended    Dec.    31     1922. 

Operating  revenue $13 ,099,360 

Oper.  exp.  &  taxes,  $6,788,447,  maintenance  &  depreciation, 

$2,377,388.  rentals,  $399,354 9,565,189 

Operating  income $3,534,171 

Other  income 160,358 

Total  income $3 ,694,529 

Deductions  from  income  of  sub.  cos.,  including  int.  on  funded 

debt  and  dividends  on  stocks  held  by  public 2,483,642 

Hxp.  &  tax&s  of  Gen.  Gas  &  EIoc.  Corp.  and  General  Finance 

Corp.,  $36,202.  int.  on  fund.  dt.  of  Gen. G.&E. Corp., $387,053        423,255 

Balance $787,633 

The  earnings  of  the  York  Haven  Water  &  Power  Co.  (in  which  company 
Metropolitan  Edison  Co.  acquired  a  controlling  interest  in  Nov.  1922)  are 
Included  in  the  above  statements.  The  above  statements  are  adjusted  to 
give  effect  to  acquLsition  of  securities  by  General  Gas  &  Elec.  Corp.  and 
issuance  of  7%  Sinking  Fund  Gold  bonds.  Series  A,  and  are  subject  to  ad- 
justment, if  necos-sary,  in  connection  with  final  closing  of  books  for  1922. 
—V.  115,  p.  2799. 

General  Electric  Co.,  Schenectady,  N.  Y. — Employees^ 
Securities  Corporation  Formed. — 

Securities  of  a  number  of  important  public  utilities  companies  are  made 
part  of  an  interesting  new  savings  plan  for  the  company's  employees, 
through  the  formation  of  the  G.  E.  Employees'  Securities  Corp.  Apar- 
ticularly  interesting  feature  is  that  employees  will  themselves  have  a  voice 
in  the  Securities  Corporation  by  virtue  of  electing  7  bond  directors.  The 
G.  E.  Company  chooses  8  directors  representing  the  stock  of  the  corporation. 

Outlining  the  plan.  President  Swope,  in  a  forma!  announcement,  .says: 
"In  the  past  three  years  m;iny  thousands  of  our  employees  have,  in  addition 
to  the  purchase  of  about  50,000  .shares  of  the  company's  capital  stock,  sub- 
scribed for  over  $5,000,000  of  Employees'  7%  Investment  bonds.  This 
result  has  led  the  directors  to  adopt  a  broader  jjlan,  enabling  employees  to 
continue  and  extend  the  habits  of  .saving  thus  formed. 

"With  the  thought  in  mind  that  the  employees  might  wish  to  become 
Interested  not  only  in  the  General  Electric  but  also  in  the  securities  of  the 
public  utilities  which  the  General  Electric  Co.  serves,  a  new  company,  tlie 
G.  E.  Employees'  Securities  Corp..  has  been  formed  to  invest  its  funds  in 
the  stock  of  the  General  Electric  Co.  and  in  the  .s(-curitics  of  public  utility 
companies.  The  G.  E.  Corp.  will  i.ssue  $5,000,000  67o  50-Year  bonds 
and  10.000,000  shares  of  n«  par  value  capital  stock. 

"The  General  Electric  Co.  will  subscribe  for  the  entire  is.sues  of  bonds  and 
stock.  The  stock  will  be  retained  by  the  General  Electric  Co.  but  the  bonds 
will  be  .sold  to  employees." 

The  General  Electric  (3o.  agrees  with  the  original  holder  of  bonds  that 
so  long  as  he  remains  in  the  service  of  the  company  it  will  pay  at  the  same 
time  the  Interest  is  paid  an  additional  2%  per  annum,  making  a  total  of 
8%  per  annum  in  the  value  thereof. 

The  funds  of  the  new  corporation.  It  is  announced,  are  invested  in  ap- 
proxim.itely  25%  of  G.  E.  Company  Common  stock  and  75%  in  securities 
of  public  utility  companies.  In  addition  to  the  G.  E.  Company  Common 
stock,  the  Employees'  Securities  Corp.  owns  varying  amounts  of  securities 
of  public  utility  companies,   cu.stomers  of  the  General  Electric  Co. 

Pays  Bonus  to  Employees — Injunctions  Granted. — 

The  company  on  Feb.  5  paid  approximately  $1  .lOO.OOO  in  supplementary 
compensation  to  employees  of  its  various  plants  who  have;  been  with  It 
for  .5  vfiars  or  more.  This  sum  represents  5%  of  \,\w  earnings  of  these 
omplovecs  for  the  6  months'  periotl  eaded  Dec.  31  1922.  The  payment 
was  made  in  employees'  1-year  7%  Investment  bonds  in  $10  units  or 
multiples  thereof,  and  the  balance  in  cash. 


(For  arrangement  with  American  Locomotive  Co.  regardin.g  design 
and  manufacture  of  locomotives  see  that  company  imder  "  Reports"  above.] 

The  company  has  been  granted  a  preliminary  injunction  against  P.  R. 
Mallory  &  Co..  Portchester,  N.  "\  ..  manufacturers  of  tungsten  wire, 
and  the  Save  Electric  Corp.  of  Brooklyn.  N.  Y..  manufacturers  of  in- 
candescent lamps.  These  injunctions  are  based  on  the  General  Electrtlc 
Co.'s  broad  tungsten  lamp  patent  of  Just  &  Ilanaman  and  on  the  Langmuir 
gas-filled  lamp  patent.  Both  of  these  patents  have  been  sustained  by 
the  Circuit  Court  of  Appeals  in  pre^^ous  litigations. — V.  116,  p.  417,  302. 

General   Motors   Corp. — Quarterly   Dividend  of  30  Cents 

Declared. — The  directors  have  declared  a  di\'idend  of  30  cents 

a  share  on  the  outstanding  Common  stock,  no  par  value, 

for  the  first  quarter  of  1922,  payable  Mar.  15  to  holders  of 

record  Mar.  3. 

On  Dec.  20  last  the  company  paid  a  special  dividend  of  50  cents  per  share 
on  the  Common  stock.  There  were  no  other  distributions  made  on  this 
issue  during  1922.  In  1921  four  quarterly  dividends  of  25  cents  per  share 
were  paid  on  the  Common  stock. 

Distribution  of  Stock  to  Employees  as  Bonus. — 

The  corporation  is  distributing  to  6,000  of  its  employees  270,000  shares 
of  Conmion  stock  and  7,600  .shares  of  7%  Debentiu-e  stock.  This  dis- 
tribution represents  the  accrued  portions  of  the  bonus  awards  under  the 
plans  of  1918,  1919,  1920  and  1922  made  out  of  earnings  from  those  four 
years.  The  approximate  value  of  the  securities  being  distributed  exceeds 
$4,500,000  at  current  market  prices.  As  a  result  of  the  operation  of  the 
bonus  fund,  one  out  of  every  1 1  stockholders  is  an  employee  of  the  cor- 
poration and  one  out  of  ever.v  12  employees  is  a  stockholder. 

The  original  bonus  plan  has  been  modified  so  that  in  the  future  stock 
awarded  wili  be  distributed  one-quarter  immediately  and  the  balance  in 
three  annual  installments.  Also  the  matiu-ed  installments  of  bonus  here- 
tofore awared  are  to  be  distributed.  In  accordance  with  this  modification 
certificates  of  stock  are  now  being  sent  out  to  the  bonus  beneficiaries 
of  1922  and  to  those  of  other  years  as  well. — V.  116,  p.  726,  621. 

Goldwyn  Pictures  Corp. — Annual  Meeting  Postponed. — 
The  annual  meeting  of  the  stockholders  scheduled  for  Feb.  19  has  been 
adjourned  to  Mar.  23  — V.  115,  p.  1327. 

Goodyear  Tire  &  Rubber  Co. — Pref.  Stock  Sold. — The 
bankers  named  below  have  sold  at  98  (flat)  $14,505,800  8% 
Cum.  Prior  Preference   (v.t.c.)  stock.   (See  adv.  pages.) 

Bankers  Making  Offering. — Dillon,  Read  &  Co.,  White.  Weld  &  Co.. 
Union  Trust  Co.  (Cleveland),  Ho-.llgarten  &  Co.,  A.  G.  Becker  &  Co.. 
Bonbright  &  Co.,  Inc..  Clias.  D.  Barne.v  &  Co.,  Dominick  &  Dominick. 
Cyrus  Peirce  &  Co.  (San  Francisco),  Federal  Securities  Corp.  (Chicago) 
and  Anglo  London  Paris  Co.  (San  Francisco). 

[This  does  not  represent  any  new  financing  by  the  company.  When  the 
company  was  reorganized  there  was  issued  to  merchandise  creditors  approxi- 
mately .133.000,000  Prior  Pref.  stock  which  the  creditors  placed  in  a  voting 
trust.  Some  time  ago  a  syndicate  was  formed  to  purchase  the  stock  in  the 
voting  trust  and  the  company  was  given  the  opportunity  to  purchase  from 
the  syndicate  all  or  part  of  the  stock  at  the  price  which  the  syndicate  paid 
for  it.  The  company  authorized  the  retirement  of  $13,000,000  and  will 
retire  an  additional  $5,000,000,  and  the  stock  now  being  offered  is  part 
of  what  remains  outstanding.] 

Red.,  all  or  part,  at  110  and  div.  on  60  days'  notice.  Di^adends  paj-able 
Q.-J.  Authorized,  $40,000,000,  issued,  $33,098,000,  purchased  by  com- 
pany for  retirement,  $13,098,000,  under  contract  to  the  company  for  pur- 
chase and  retirement  on  or  before  Feb.  1  1924,  $5,000,000.  Registrars: 
New  York  Trust  Co..  N.  Y..  and  Cleveland  Trust  Co.,  Cleveland.  Trans- 
fer agents:  Guaranty  Trust  Co.,  N.  Y..  and  Union  Trust  Co.,  Cleveland. 

Sinking  Fund. — A  cumulative  annual  sinking  fund  provides  for  purchase 
at  or  below  110  and  accrued  divs..  or  if  not  so  obtainable  for  call  at  that 
price.  The  $5,000,000  stock  (Voting  Trust  Ctfs.)  under  purchase  contract 
will  be  redeemed  for  the  sinking  fund,  which  should  redeem  the  entire 
amount  now  outstanding  within  l3  years. 

Listing. — Voting  Tru.st  Ctfs.  listed  on  N.  Y.  Stock  Exch.  "when  issued." 

Data  from   Letter   of   President   E.    G.    Wilmer,   Akron,    Feb.    17. 

Company. — Is  the  largest  manufacturer  of  rubber  tires  in  the  world, 
producing  at  present  approximately  20%  of  the  total  automobile  tires  manu- 
factured in  this  country,  as  well  as  an  extensive  line  of  mechanical  and  other 
rubber  goods. 

Net  Quick  Assets. — Company's  balance  sheet  as  of  Dec.  31  1922,  adjusted 
to  give  effect  to  certain  subsequent  capital  changes,  shows  net  current  assets 
of  $47,766,830,  or  $238  per  share  of  Prior  Pref.  stock,  including  shares 
under  contract  of  purchase  by  company  on  or  before  Feb.  1  1924. 

Net  tangible  assets  for  the  Prior  l^ef.  stock  are  shown  to  be  $75,297,597, 
or  $376  per  share. 

Earnings. — For  the  4  fiscal  shears  ended  Oct.  31  1919,  during  which  period 
there  was  no  funded  debt,  net  income  after  all  charges  and  available  for 
interest  and  dividends,  averaged  $11,493,793  per  ann.  Deducting  annual 
charges  on  present  funded  debt,  leaves  $6,229,124  which  would  have  been 
available  for  divs.  on  Prior  Pref.  stock  had  the  present  capitalization 
then  been  in  existence. 

During  the  16  months  from  Oct.  31  1919  to  Feb.  28  1921  there  occurred 
the  extraordinary  trade  depression  which  precipitated  the  company's  re- 
organization. The  losses  sustained  were  subseqvientl.v  absorbed  through 
adjustments  of  capitalization  at  time  of  reorganization. 

For  the  10  montlis  from  Feb.  28  1921  to  Dec.  31  1921  income  after  inter- 
est, taxes,  extraordinary  adjustment  and  all  other  charges,  and  applicable 
to  divs.  on  Prior  Pref.  stock,  was  $3,620,043,  while  for  the  fiscal  year  ended 
Dec.  31  1922  (V.  116,  p.  716)  such  income  was  $3,551,182.  For  the  last 
3  months  of  1922  income  available  for  divs.  on  the  Prior  Pref.  stock  was  at 
rate  of  $6,000,000  per  ann.  Annual  requirements  are  $1,600,000  for  divs. 
on  the  stock  outstanding,  including  the  $5,000,000  under  contract  of 
purchase  by  company. 

Capitalization  Outstanding. 


1st  Mtge.  20-year  8s $27,750,000 

10-year  8%  debentures.. x27, 500, 000 
8%  Cum.  l^ior  Pref.  stk.y20,000,000 


6%  Cum.  Manage't  stock  $10,000 
7%  Cum.  Pref.  stock...  65.079,600 
Common   stock    (no   par 

val.)  declared  value..  1,000,000 
Incl.  $2,500,000  acquired  by  company  in  anticipation  of  sinking  fund 
retirement,  y  Incl.  $5,000,000  under  contract  for  purchase  and  retirement. 
Entire  outstanding  amount  in  a  voting  trust  expiring  May  1  1941  or  earlier, 
at  option  of  voting  trustees. 

Outlook. — During  last  two  years  the  rubber  industry  has  labored  under 
frequent  reductions  of  the  selling  prices  of  its  products  imposed  by  the  con- 
tinued downward  trend  of  the  market  prices  of  the  principal  raw  materials. 
In  the  face  of  this  the  company  was  obliged  to  tise  and  pay  for  high-priced 
materials  purchased  in  1920.  These  materials  have  now  been  taken  in 
and  consumed  and  the  company  is  again  operating  with  inventories,  the 
average  cost  of  which  is  at  or  under  current  market.  AVith  better  selling 
prices  now  prevalent,  and  .sales  volume  steadily  increasing,  the  company's 
outlook  for  a  profitable  business  is  excellent.  [The  balance  sheet  as  of 
Dec.  31  1922  (adjusted)  is  given  under  "Reports"  above.) — V.  116,  p.  716, 
727. 

Gulf  States  Steel   Co. — Resumes  Common  and  2d  Pref. 

Divs. — Dividends  on  \st  and  2d  Pref.  Stocks  Declared  for  Full 

Year  1923.— 

A  dividend  of  1  %  has  been  declared  on  the  outstanding  Common  stock, 
par  $100,  pajable  April  2  to  holders  of  record  Mar.  15.  'The  directors  also 
declared  and  .set  apart  for  the  entire  year  1923  dividends  on  the  1st  and  2d 
Preferred  stocks  at  the  rates  of  7%  per  an.  and  6%  per  an.,  respectively. 

The  last  dividend  paid  on  1ht>  Common  stock  was  1  % .  on  April  1  1919. 
The  last  payment  on  the  2d  Pref.  stock  was  made  in  April  1920. 
Kesults   for   Calendar    Years. 

1922.  1921.  1920.  1919. 

Gross  .sales $7,801,135     $4,820,639  $11,439,627     $8,405,788 

Gross  iM-ofits $1,406,083  def$242,921     $1,153,089        $645,062 

Depr.,  taxes.  &c.,rcs'ves        447,876  348.994  401,869  365,640 

Firstpref.  divs.  (7%)..-         140,000  140,000  140,000  140,000 

Second  pref.  divs.  (6%) 5,046  5.142 

Common  divs.  (cash)...  (1%)111,137 

Divs.  on  fractional  shs..       Cr. 1,896  


Balance, sur.  or dof...sur$81S,.507  def$731,915  sur$606,174     sur$23,143 
Previous  surplus 2,120,637       2.852,553       2,246,379       2,223,236 


Total  surplus. 
-V.  116.  p.  41; 


$2,940,741     $2,120,637     $2,852,553     $2,246,379 


Fhb.  24  1923.] 
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Greelock  Co. —  To  Vote  on  Sale  of  Properties. — 

Tho  stockholders  will  void  Kob.  2t(  on  hi'IIIiik  liie  ussnts  to  I,(>cltwooil. 
Gn-oiUf  &  Oo.  and  on  !ip|)r()vliiK  ji  ciill  for  piyiiioiit  ol"  tlio  r>. 000. 000  7',', 
Ooll  Trust  noU\s  now  oiitstaiidiuK-  Heo  also  IxxHcwood.  (in-ciic  it  Co 
below.      \'.  115.  p.  r,:',l). 

Hanover  Lunch,  Inc. — Approves  Plan. — 

Tho  stockholders  on  Koh.  17  npprov»Mj  the  sale  of  all  the  eoinpany's 
assots  and  proi>erl.v  lo  a  new  corpora  I  Ion.  Hanover  I.iMwh  iV  Ki'stniiraiit 
Co.,  Inc.,  to  be  orKanlzetl  In  Ni'w  'S  ork .  as  per  plan  In  V.  IIT).  p.  2ISI. 
—V.  116.  p.  (>-'L'. 

Hayes  Wheel  Co.,  Jackson,  Mich.  -  Hoiith  tioUl.  Lf>c, 
Higfrinsoii  cV:  Co.,  Now  York,  sold  at  DSU  and  int.  .'"^T.W.OOO 
1st  Mtfr>-.  ()',  siiikiiif>:  t'liiul  ((()!({  bonds,  St>ri(>s  B.  A  cir- 
cular shows: 

Dat<Hl  Feb.  1  l!)2:t.  Due  Feb.  I  1929.  Int.  payable  V.  Hi  :\..  at  Ia-v. 
HIkkIsoii  &  Co..  Boston.  New  York  and  ClilcaKO.  Denoin.  .'SI.OOO.  S.^OO 
and  SlOO  (c*).  Callable  as  a  wlioli!  on  any  int .  date,  or  for  sinking  I'lincl  on 
any  Kcb.  I .  at  101."  ■■  and  int.tVoin  Keb.  1  1  92't.  until  and  Incl.  I''el).  1  I<l2f>: 
thiirealtcr  at  102  and  int.  until  and  Ind.  Keb.  1  1927;  and  tluTefater  ,it  101 
and  Int.      Illinois  Trust  &  Savings  Hank.  ChlcaRO,  trustee. 

('atiiliili:<ilii'ii  (iiCs'iiiuUxo    l/i'V  flih  Financiiiu- 

1st  MtKe.  sinking  Fund  jrold  bonds.  .$2,000.000 x$l  ..t;{2.l()0 

<\ipi' d  slocU  (  lo  pir  valii")  200  0(1  '  SI   r  s.  .    ..    v'>.'^'"-   ''M) 

X. Series  .\,  7'.,,  ,1i;tiS2.100:  Series  H.  (\%  (this  Iswuct  l!;7,'>0.000.  Of  Sl,- 
000,000  A  IJonds  oriirlnallv  issued.  $:{I7.900  have  biMMi  rotinvl  by  HIidcinK 
Kund.  With  the  present  issue  of  .'S;7,')0.0()0  Seri(>s  H  bonds,  all  bid:  S2,''>0.000 
of  the  total  authoriz(>d  amount  have  been  l.ssue<l.  y  KeprcsentiiiK  200.000 
shanxs  of  no  par  value;  this  amount  boinK  net  assots  after  deducting  all 
Uabllitie.s. 

'  ('(i»i /)(!»(/  -Largest  i)roducer  of  automobilo  wheels  in  the  worhl,  ii\anu- 
f.ictiirinj?  wheels  for  the  Ford,  Uuick,  Nash,  Willys-Ovorland,  (Chevrolet. 
Durant  and  many  other  well-known  .-vutomobilo  companies,  thus  servinK 
most  of  the  "quiintity  production"  automobile  companies  of  th<'  country. 
Hoadquarters  and  principal  works  are  at  .Jackson,  ^lich.,  and  other  pl.ints 
are  at  Albi(>n,  Mich.,  and  Anderson.  Ind.  Company  is  now  ac<iuirinK  the 
Imperial  Wheel  Co.  at  Flint,  Mich.,  which  will  further  onlarse  and  strenKth- 
eii  its  business. 

Karninos. — Not  earnings  available  for  int.  in  1922,  after  liberal  provision 
for  maintenance  and  depr«-iatlou  and  before  Federal  taxes,  l,a,st  month 
ostim.itixl .  wen)  .SI  ,192,S()().  or  over  12 ?i  times  tho  $92,747  annual  rcciuire- 
niouts  for  interest  on  total  1st  MtRO.  bonds  to  be  outstandlnp;.  Such 
ave-ra.ne  net  earninRs.  7  years  to  De<'.  ol  1922,  were  over  9h^  times  these 
requirements.  After  deducting  Federal  taxes  at  present  rates,  averaRP 
net  earnings  were  nearly  8,'1>  times  these  requirements. 

Sinking  >'i/;irf.— .Vnnually  on  Dec.  I  beginning  in  192.3,  trustees,  will  be 
provided  with  $131,250  to  be  used  for  purcha.se  or  call  of  bonds  at  not 
oxceoding  call  price.  This  sinkini?  fund  is  sufficient  to  retire  before  maturity 
approximately  .?975.000  of  the  total  $1 .750.000  bonds  issued. 

W.  B.  Brundagc  has  bern  elc<'t(-d  a  director.     .See  also  \' .  IKi.  p.  727. 

Hay tian- American  Corp. — Reorganization. — 
.\c(iuisition  of  the  i)ropcrties  of  the  company  by  a  new  com.pany  known 
as  the  Ilu'ilian  Corporal  inn  of  America,  under  a  plan  designed  to  enalile  the 
corporation  lo  engatce  in  the  .sugar  industry  on  an  enlarged  scale,  has  been 
completed.  (Capitalization  of  tho  new  corporation  will  consist  of  ;in 
authorized  .S3 .000 .000  S%  I,'')- year  Debenture  Income  bonds  and  lOO.OOf) 
shares  of  Coiomon  stock  without  par  value,  of  which  $2,375,000  bonds 
and  80.000  shares  of  Common  are  to  be  immediately  Issued.  Proceeds  of 
the  financing,  in  the  form  of  working  capital,  are  expected  to  enuip  the 
corporation  with  the  funds  uoce-isiry  to  active  evuloit^ation  of  lis  .sugir, 
railway,  ele<'tric  light  and  dock  subsidiirios  in  Hayti,  ,all  of  which  are 
understood  to  have  secui"ed  improving  results  in  recent  months. 

Officers  of  new  corporation  are:  Pres.,  C.  Edgar  Elliott;  V.-Pres., 
E.  S.  Paine;  Tre.as.,  E.  H.  York:  Sec,  W.  A.  Kroether.  Executive  com- 
mittee: George  D.  Graves.  Chairm.;m:  P.  II.  Berlin,  Frank  Finsthwait, 
E.  S.  Paine,  E.  H.  York.  William  K.  Dick  and  Charles  .T.  AVelch.  Directors 
include  the  foregoing  and  CI  irenc-e  K.  Bowie.  William  D.  Breed,  George  C. 
Porrey,  Guthrie  B.  Plants  and  William  M.  Ramsay. — V.  115,  p.  2386. 

(George  W.)  Helme  Co. —  To  Reduce  Par  Value. — 

The  stociiholders  will  vote  March  5  on  <-H:inKing  the  authorized  Common 
stock  from  80.000  shares,  par  SIOO.  to  320.000  shares,  pir  .$25.  There 
are  outstanding  60,000  shares  of  Com.  stock.  parSlOO. — V.  116.  p.  718.  622 

Howe  Rubber  Corp.,  New   Brunswick,  N.  J. — Receiver. 

Application  has  been  made  to  Federal  Judge  LjTich  for  the  appointment 
of  a  receiver  for  the  company,  with  a  plant  at  New  Brunswick.  Two 
stockholders  brought  the  action,  alleging  that  the  company  is  being  run 
at  a  loss.     ("Financial  America.") — V.  110,  p.  1294. 

Hupp  Motor  Car  Co. — 10%  Stock  Dividend  &c.— 

A  10%  stock  dividend  has  been  declared  on  the  outstanding  Common 
stock,  par  $10,  payable  March  15  to  holders  of  record  March  1.  The  stock- 
holders recently  Increa.sed  the  authorized  Common  stock  from  $5,192,100 
to  $10,000,000,  par  $100  (compare  V.  116.  p.  522). 

Net  profits  for  1922  after  Federal  taxes  were  $3,778,780  compared 
with  $890,278  in  1921. 

It  is  stated  that  the  company's  entire  1923  output  of  40.000  cars  has 
already  been  contracted  for  delivery.  The  1923  output  of  40,000  cars 
compares  with  about  15,000  in  1921  and  34,000  in  1922. — V.  116.  p. 
522,  .302. 

Imperial  Tobacco  Co.  (of  Great  Britain  &  Ireland). — 

Aiw.  Report.  Oct.  3l~  1921-22.  1920-21.  1919-20.  1918-19. 

Net  after  deprec,  &c__.  £7,199.077  £6.927,641  £6,6,59.791  a£4, 665. 109 

Pensions 200.000  100,000  200,000  200.000 

To  general  reserve 225.677  .500,000  1,000,000  1,000.000 

Amt.acct.  freehold  bldgs.     x.500,000  500,000            

Dividends  on — 

Pref."A"shares(5V;i%)  272.759  272,7,^8  272.7.59  272,7,59 

Pref."B"  shares  (6%)  315.628  315.628  315,628  315.628 

Pref."C"shares(10Tc)  263.822  263,822  263,822  263,822 

Ordinary  shares 5,056.348  3,932,715  3,932,473  2,089,105 

Ord.divs.— Regular..  (15%)  (15%)  (15%)  (lO-^;;) 

Extra (73-^%)  (2'^%)  (2,^%)  (5%) 

Bonus  to  customers 352.908  338,097  194,420 

Total £6,834,234     £6,237,834     £6.322.779  £4.335.734 

Surplus  for  year £364.843         £689.807         £337.012  £329.375 

X  Amount  written  off  freehold  buildings,  in  addition  to  normal  de- 
preciation.— V.  116,  p.  417. 

Independent  Oil    &    Gas    Co. — Stock    Sold. — Miller    & 

Co.,  New    York,    have   sold  at  $15  50  per    share    150,00 

shares  Capital  stock  of  no  par  value.     (See  adver.  pages.) 

Capitalization. — Authorized,  1,000,000  shares.  Outstanding.  450.000 
shares.     No  bonds. 

Data  From  Letter  of  Pres.  E.  H.  Moore,  Okmulgee,  Okla.,  Feb.  20. 

Purpose. — Proceeds  will  be  used  in  the  development  of  present  holdings 
and  to  acquire  properties,  which  have  been  offered  on  advantageous  terms. 

Properties. — Properties  are  advantageously  located  in  the  heart  of  the 
Mid-Continent  field  immediately  available  to  pipe  line  connections  and  con- 
sist of  carefully  selected  oil  and  gas  leases  totaling  approximately  18,000 
acres,  which  have  been  acciunulated  during  the  past  3J4  years.  The 
first  wells  in  this  district  were  brought  in  in  1905,  and  these  wells  are  pro- 
ducing oil  in  commercial  quantities  at  this  time.  There  are  6  known  pro- 
ducing sands  underlying  this  district,  all  of  which  have  Ln  the  past  yielded 
high-grade  oil  in  paying  quantities.  There  are  120  producing  oil  wells, 
with  a  present  settled  and  semi-settled  net  daily  production  of  over  2,550 
barrels.  In  1922  company  drilled  69  locations  of  which  42  developed  into 
producing  wells.  It  is  estimated  that  production  will  average  4,000  bar- 
rels daily   for   1923. 

Earnings. — Net  earnings  before  depletion  and  depreciation  for  1922 
totaled  $2,225,000,  and.  after  charging  off  depletion  to  cost  and  all  charges, 
were  $1 .666.000,  or  approximately  $3  70  per  share  of  stock  to  be  outstanding. 
These  earnings  were  made  with  oil  at  an  average  price  of  $2  per  barrel. 
The  substantial  additional  production  bemg  developed  and  the  increased 
price  for  oil  (company  is  now  receiving  $2  50  per  barrel)  should  materially 
augment  these  earnings. 


Dlrldentlx.  —\n  1022  company  paid  aiNh  dlvldonrts  nmrmKntlnR  $500. 00# 
and  It  In  tlio  intention  of  the  nianagoinont  to  In.'iiiKiiraln  tho  payinunl  mf 
dlvhlends  ,il  the  rate  of  .$1  50  per  .sliare  per  minujn.-V.   115.  p.   lyilt. 

Inland  Steel  Co.,  Chicago.      Nevi  Finnnring  Rumors. — 
It  Is  reported  the  coinpanv  is  negotiating  for  tho  nale  of  a  largo  hlrx:k 

of  I'referred  slo<-k  to  Knlin,  IyO«dj  &  Co.,  the  proo<Hxlfi  to  bo  uw^l  to  rinancw 

additions.      V.  1  l(i,  i).  72H. 

Inspiration    Consol.    Conper    Co. — Resumes    Dins. — 

.\  dividend  ol  r,','„  has  been  diK'l.ired  on  the  out.standing  823. 639. .'140 
capital  slock,  par  $2t).  payable  .\|)rll  2  to  holders  of  rm-ord  March  IT,. 
(Juartcrlv  <ii\  idunds  of  5',;i  each  wore  paid  in  .July  and  Oct.  1920;  none  Kinco. 
—V.  115.  p.  7.56. 

International  Cement  Corp.  -Nnlr.s  Called.— 
\\\  of  tin-  outst:indliiK  5-y<"ar  H'/,,  (Vmvertible  gold  noti-s.  datcil  June  I 
1921  .  h.i\e  been  cdhMl  for  |)avmenl  .March  20  at  I  10  and  Int.  at  the  Kr|ultH- 
ble  Trnsi  Co..  .■(7  Wall  St..  NT.  V.  City.  Any  of  tho  notes  may.  :il  any  time 
until  and  Incl.  M:irch  20,  bo  converte<l  lit  the  o|)tlon  of  thoir  holdem  Into 
sliares  of  ( 'onwnon  stock .  no  liar  value,  upon  surrendering  noUw  at  tJiP  offlc*- 
of  the  trust  <-ompany. — V.   lit),  p.  728. 

International   Silver  Co. —  Arrunmhilfd  Prr.f.    Diridiiidx. 

The  company  has  declared  a  dividend  of  H  of  1  %  on  afvcount  of  defiTred 
eiiinulative  dividends  aiul  tho  r(!gular  <]uartorly  divld<md  of  \H%  on  tho 
I'ref.  stock,  both  payable  April  2  to  holders  of  rcx^ord  Mar.  16.     C^ontparo 

V.    I  15.   p.  2184. 

Iron  Products  Corp. — May  Recapitalize. — 

The  directors  are  .said  to  have  under  consideration  plans  for  recjipitalizInK 
th(^  company.  According  to  roixirts.  the  plan  con tx-ni plates  the  retlro- 
jnetit  of  the  pre-ient  .$987,000  H"',,  (Uiinul.  I'referred  slock  and  the  l.>«uance 
in  its  stead  of  new  I'n'ferred  and  at  the  sam(i  time  in<TOise  the  C^ommon 
stock.  The  reports  also  state  that  tho  plan  is  likol.v  to  include  the  Issuance 
of  a  stock  dividend  to  f  Common  stockholders. —  V.  116.  p.  728. 

Island  Refining  Co. — Suit. — 

The  Metrojjolitan  Trust  Co..  New  York,  has  filed  .'lult  in  Federal  CoiU"t 
at  New  Orleans  to  foreclose  tho  $6,000,000  mortgage. — V.  116.  n.  303. 

Isle  Royale  Copper  Co. — 1922  Dividends. — 
The  company  anttounces  that  of  tho  dividend  of  .50c.  per  share  paid 
Aug.  31  1922  (V.  115,  p.  763),  43.043c.  per  .share  was  out  of  earnin(?s  con- 
sidered subject  to  Federal  income  tax  as  a  dividend  and  Is  returnable  as 
taxable  income.  The  balance,  6.9.57c.  per  share,  and  all  of  the  divid<;nd  of 
,50c  per  .shar(!  paid  Dec.  22  1922.  being  di.strlbutions  of  paid-in  surplus,  are 
not  returnable  as  taxable  income.  The  stockholders  are  also  advised  that 
for  the  (Commonwealth  of  Masaschusotts  both  dividends  are  considered 
return  of  capital  and  non-taxable. — V.  115,  p.  763. 

Island  Warehouse  Corp.,  Buffalo,  N.  Y. — Bonds  Sold 
—  W.  A.  Ilarriman  &  Co.,  Now  York,  and  Lane,  Piper  & 
.Jaffray,  Mi  im'.ipolis,  hiv(^  s">ld  at  9734  and  int.,  to  yield 
over  ().20f^(,,  $2,000,000  lat  Mtgo.  6%  20-Yoar  Sinlcing  Fund 
gold  bonds,  Series  A.     ('"es  ;  dv    T'ag  s.) 

Dated  Mar.  1  1923.  Due  Mar.  1  1943.  Int.  payable  M.  &  S.  without 
deduction  of  Federal  income  tax  not  exceeding  2%.  Denom.  $1 ,000,  $.500 
and  $100  (c*).  Red.  all  or  part  on  any  int.  date  on  60  days'  notice  at 
110  and  int.  through  Mar.  1  1924.  the  premium  decre,asing  14%  each  year 
thereafter  to  maturity.  Chase  National  Bank,  New  York,  trustee. 
Data  from  Letter  of  President  Edwin  T.  Douglas,  Buffalo,  Feb.  19. 

Company. — Incorp.  in  1921  in  New  York.  Owns  and  will  operate  in 
Buffalo.  N.  Y.,  a  .gram  elevator,  capacity  2.600.000  bushels,  and  a  ware- 
house. Has  under  construction  a  floiu-  mill  scheduled  for  completion  in 
Oct.  1923,  which  will  be  immediately  equipped  for  a  production  capacity 
of  4, .500  barrels  per- day.  and  having  an  ultimate  capacity  of  8,000  barrels 
per  day. 

Capitalization  after  This  Financing —  Authorized.    Outstand'g. 

First  Mortgage  Bonds,  6s  Series  "A" $5,000,000     .$2,000,000 

Common  .stock  (subscribed  and  pr.id  for  at  par) 1,000.000     1.000,000 

Security. — First  mortgage  on  all  fixed  property  now  or  hereafter  owned, 
subject  only  to  purchase  money  mortgages  on  property  hereafter  acquired 
In  amounts  now  exceeding  60%  of  actual  purchase  price.  The  lessor's 
interest  in  the  lease  of  the  flour  mill  to  Pillsbur.v  Flom-  Mills  Co.  will  be 
a.ssigned  to  the  trustee. 

Lease. — Subject  to  the  mortgage,  corporation  has  contracted  to  lease  its 
flotu-  mill  to  Pillsbury  Flour  Mills  Co.,  commencing  Mar.  1  1923.  for  a  per- 
iod of  25  years,  and  thereafter  until  maturity  of  all  bonds  issued  under  the 
mortgage.  Annual  rental  is  $180,000.  plus  such  amounts  as  may  be  neces- 
sary to  cover  insiu-ance,  maintenance  and  repairs  of  all  property  owned, 
amortization  of  bond  discount,  and  all  taxes  (other  than  Federal  and  State 
income  and  excess  profits  taxes)  assessed  against  the  corporation  or  any  of 
its  property.  This  rental  will  be  sufficient  to  maintain  all  property  owned 
by  the  corporation  and  to  meet  interest  and  sinking  fund  charges  on  these 
bonds.  So  much  of  the  rental  as  is  necessary  to  cover  interest  and  sinking 
fund  on  Series  A  bonds  will  be  paid  direct  to  the  trustee.  Under  the  lease. 
Pillsbury  Ploiu-  Mills  Co.  will  guarantee  to  pay  taxes  of  any  and  all  kinds 
not  paid  by  company  when  due. 

Purpose. — Proceeds  will  be  used  to  retire  $550,000  purchase  money  mort- 
gages, to  compensate  corporation  for  property  acquired  and  construction 
expenditures  made,  and  to  provide  funds  for  construction  now  under  way 
and  contemplated. 

Joseph  &  Feiss  Co.,  Cleveland. — Bonds  Offered — .Otis  & 
Co.  and  Ames,  Emerich  &  Co.,  are  offering,  at  par  and  int., 
$2,000,000  20-Year  6i^%  First  Mtge.  Sinking  Fund  Gold 
Bonds  (see  advertising  pages). 

Dated  March  1  1923.  Due  March  1  1943.  Denom.  $1,000,  $500  and 
$100  (c*).  Interest  payable  M.  &  S.  at  Cleveland  Trust  Co..  Cleveland, 
trustee,  without  deduction  for  normal  Federal  income  tax  up  to  2% .  Penn. 
4  mills  tax  refunded.  Redeemable  as  a  whole  on  any  interest  date  on  30 
days'  notice  at  105  and  interest  up  to  March  1  1933,  and  at  prices  decreasing 
i4  of  1%  for  each  12  months  thereafter  xmtil  maturity.  Callable  in  part 
for  sinking  fund  only  at  102  J^  and  int.  to  March  1  1936:  thereafter  imtil 
March  1  1939  at  102  and  interest:  thereafter  until  March  1  1941  at  101 H  and 
interest,  and  thereafter  at  lOOM  and  interest. 
Data  from  Letter  of  V.-Pres.  Paul  L.  Feiss,  Cleveland,  Feb.  17  1923. 

Company. — Incorp.  in  Ohio.  Successor  to  a  business  originally  estab- 
lished in  1846.  Engaged  in  manufacture  of  men's  suits  and  overcoats. 
Products  are  marketed  under  the  trade  name  of  "Clothcraft,"  which  has 
been  extensively  advertised  for  many  years.  Company  specializes  in 
medium-priced  garments  for  men  and  young  men.  Plans  provide  about 
375.000  sq.  ft.  of  floor  space. 

Earnings  Applicable  to  Payment  of  Interest  for  Years  1917-1922. 

1917.  1918.  1919.  1920.  1921.  1922. 

$411,820         .?420,8.55         $.504,469         .$493,735         $386,823         $111,069 

Based  on  orders  already  in  hand,  it  is  anticipated  that  1923  wll  be  the 
largest  year  In  the  company's  history. 

Purpose. — To  fund  current  debt,   additional  working  capital. 

Mannaement. — ^Julius  Feiss,  Chairman:  Isaac  Joseph,  Vice-Chairman: 
Siegmund  Joseph,  Pres.:  Paul  L.  Feiss.  V.-Pres.:  Richard  A.  Feiss.  V.-Pres.; 
Isaac  J.  Garson,  Sec;  Ralph  S.  Joseph.  Treas. 

Balance  Sheet. — The  balance  .sheet  as  of  Dec.  31  1922  (aft«r  this  financing) 
shows:  Cm-rent  assets  (including  cash  of  $202,223  and  inventory  of  $1,- 
988,121),  $3,243,278;  other  assets,  $59,672:  land,  buildings,  &c.,  .$3,397,611, 
and  deferred  assets,  $383,102;  total  assets,  $7,083,657  Liabilities-  Cmrent 
account,  .$470,045;  reserves  for  estimated  Federal  taxes,  &c..  $19,629: 
20- Year  6)^-i%  First  Mtge.  bonds.  $2,000,000:  7%  First  Pref.  stock.  $1.- 
449.500;  2d  Pref.  7%  stock,  $1,185,500:  Common  stock,  $1.869, 900;  and 
surplus,  $89,083.  HiM 

Kilbourne  &  Jacobs  Mfg.  Co. — Receiver. — 
Paul  T.  Norton  has  been  appointed  receiver  on  application  of  the  West- 
inghouse  Air  Brake  Co..  Pittsburgh,  which  holds  two  proini.s.sory  notes 
of  $11,792  each,  while  indebtedness  to  other  creditors,  including  bonded 
debt,  it  is  stated,  amounts  to  SI. 342. 2.57.  and  claims  amount  to  -$.542. 257 
will  be  due  before  Aug.  1. — V    113.  p   299 

Kinloch  Telephone  Co.,  St.  Louis. — Merger. — 
I       See  Southwestern  Bell  Tel.  Co.  below. — V.  114.  p.  1069. 
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(S.  H.)   Kress  &  Co.,  N.  Y. — Jayi.  Sales — Report. — 
Afimlk  of  Janmant —  1923.  1922.  1921.  1920. 

Siiles $2,069,962     Sl.(>32.296     SI. 772. 807     $1,632,749 

For  annual  report  see  under  "Financial  Keporte"  above. — V.  116,  p.  184. 

Lockwood,  Greene  &  Co. —  To  Acquire  Greelock  Co. — 
The  stockholders  will  vote  Feb.  26  on:  (1)  nurchasinK  all  of  the  a&sets  of 
the  Creelock  Co.  at  the  present  m.irket  or  fair  value  thereof  and  to  piy 
there/or  partly  in  cash  and  p  irtly  by  assumint?  all  of  the  outstanding;  ooli- 
Katlons  of  the  Greelock  Co..  (2)  changinK  the  pir  value  of  the  common  stock 
and  Cla.ss  B  stock  from  $100  to  $,■>  a  shire,  and  thereafter,  if  advisable,  to 
channe  the  p:ir  value  of  the  shares  from  $.5  a  share  to  no  par  value.  (3) 
Increji.sinK  the  authoriztd  capital  stock  by  authorizing  40. ,591  shares  of 
additional  pruf.  stock,  to  be  identic^il  with  the  pref.  stock  now  outstandinK 
(4)  increasinK  the  authorized  capital  stock  by  authorizini?  8.119  shares  (or 
some  multiple  thereof)  of  additional  Cla.s.s  B  stock  to  be  identical  with 
Class  B  .stock  now  out-standinR.  (5)  authorizing  an  issue  of  S6. 000. 000 
10-Ye.ar  7%  Notes,  dati>d  March   1    1923. 

I*r(!sident  Edwin  Farnham  Greene  says  in  substance: 

Company  now  owns  substantially  41  <;  of  the  outstanding  capital  stock 
of  the  (iroelock  Co.,  and  directors  have  felt  it  advi.sable  to  cotLsolidite  both 
conipini»«.  The  plan  provlde-s  for  the  payment  of  all  but  a  relatively 
sjiiall  part  of  the  current  liabilities  of  both  compmies.  and  for  the  refinancing 
for  ten  years  of  the  now  outstanding  $.5,000,000  note  issue  of  Greelock  Co 

This  company  will  purcha.se  the  a.ssets  of  the  Greelock  Co..  .subject  to  its 
liabilities,  and  In  connection  theri!With  it  is  expected  that  the  Greelock  Co. 
will  purchase  sufficient  additional  preferred  and  Class  B  stock  of  this  com- 
pany so  that  the  stockholders  of  the  (Ireelock  Co..  other  than  Lockwood. 
tireene  &  Co..  Inc.  (whoso  Greelock  stock  drops  out  in  the  consolidation). 
will  be  entitled  to  one  share  of  pref.  stock  and  2-10  share  (or  .some  multiple 
thereof)  of  Class  B  stock  In  lieu  of  each  share  of  the  (ireelock  stock  now  held. 
There  will  also  ho  Issued  $6,000,000  of  ten-.vear  notas. 

In  c;4rrying  out  the  plan  the  pref.  stock  will  be  increased  from  SI  .500,000 
to  $5,559,100  and  the  Cla.ss  B  stock  from  2.000  shares  to  10.119  .shares  (or 
some  multiple  there<jf) .  It  is  also  proposed  to  increase  proportionately  the 
minimum  riKiuiremont  of  the  .sinking  fund  for  the  pref.  stock,  and  to  change 
the  par  value  of  the  Cl.i.ss  B  and  common  stocks  to  no  pir  value.  This 
change  in  par  value  will  not  affect  the  value  of  these  stocks. 

Consolidated  Balance  Sheet  as  of  Dec.  31  1922  (After  Proposed  Merger). 


.\sset.<>- 


Liahilities- 


Investments x$12.003,U7  10-ye;ir  coll.  trust  notes.-  $6,000,000 


MLscellaneous   securities.  219,788 

Accounts  receivable 8. ,539 

Prepaid  interest 60,086 

Advances  to  subaid'y  COS.  310,000 

Cash 812.703 

Leasehold ,    fixtures    and 

office  equipm(?nt 69.040 

Stocks  in  subsidiary  cos.  _  1,200,000 


Total $14,683,274      Total 


Xot  es  pa  vable 1 .000,000 

rreferred  stock 5 ,  559 , 1 00 

17,400  (no  par  value)  shs. 
com.  stock  and  10,119 
(no  par  value)  shs.  of 
Class  B  stock  represent'- 
ing  the  remaining  capi- 
tal &  surplus  of  the  co.      2.124,178 


.$14,683,274 


K  Represents  investments  in  shares  of  no  par  value  of  the  following  com- 
panies: (a)  Pacific  Mills.  ,50,000  shs.  at  $97  50  per  share.  $4,875,000.  (b) 
Law-ton  Mills  Corp.,  6,075  .shs.  at  $1,50  per  sh..  $911,250,  (c)  Winnsboro 
Mflls.  10,000  .slis.  at  $1.50  p3r  sh.,  $1,500,000,  (rf)  Lancaster  Mills.  13. .512 
shs.  at  $145  per  .sh..  $1,959,240.  (c)  Internat.  Cotton  Mills.  1 17.3.33  shs.  at 
$19  per  share.  $2,229,327.  (/)  Roxbury  Carpet  Co..  5,283  shs.  at  $100  per 
share,  $528,300.  total.  $12,003,117.— V.  116,  p.  303. 

(P.)    Lorillard  Co. — Earnings. — 

Cat.  Net  Bond       Pf.Dits.       Common         Balance.  P.  A  L. 

Year.      Income.       Int..  &c.     (7%).       Dividends.       Surplus.  Surplus. 
$                   $                $                    $                      %  % 

192*2. .-X8.133..397   1.231.162  791. .532  (12)4.107.001   2.079.910  14.673.330 

1921 -..x7, 616. 545   1., 338. 222  791.532   (12)3.636. .570   1.850.222  12.593.419 

1920. --x7. 796. 2,58   1.250.982  791.532  (12)3.451.683  2,290.061  10,743,197 

1919...X6.242.4.58  1.262,082  791,532  (12)2,909,586  1,279,2.58  8,444,136 
X  After  deducting  Federal  taxes. — V.  115,  p.  1737. 

p"  McCall  Corp.,  N.  Y. — Acrumulated  Dividends. — 

The  directors  have  declared  the  regrular  quarterly  dividend  of  1  \  %  on  the 
1st  Pref.  stock,  together  with  a  dividend  of  1  K  %  on  account  of  accumu- 
lations, both  payable  April  1  to  holders  of  record  Mar.  15. — V.  115,  p.  1436 

McCrory  Stores  Corp. — Annual  Report. — 

1921.  1920 


Calendar  Yaara—  1922. 

Sales ,..$17,123,2,53 

Cost  of  .sales 11,797,1.54 

Gen.  exp.,  taxes,  &c 4,141,029 

Preferred   dividend.-. 66,501 

Common  div.<.  (c;ish) x36,731 

Common  divs.  (stock)  (10%)852, 300(24)1232,567 
Reitlrcmt  of  Pref.  .stocli-  54.970  54,830 


1919. 

4,406,404  $14,199,346  $11,487,045 

10,006,087       9,920,853       7,948,686 

3.659.000       3,074,151 

70.201  79.709 

(1%)50,000  


3, 712, .546 
67,333 


37,045 


49,701 


Balance,  .surplus $174,564  def.$666. 9,59         $462.2.38         $334,798 

X  Stock  dividends  on  the  Common  stock  paid  during  1922  .amounted  to 

10%.  or  $889,031,  of  which  .$36,731  was  paid  in  cash  for  fractional  shares. 

—V.  116.  p.  72«.  303. 

(H.  R.)  Mallinson  &  Co.,  Inc. — Januarij  Sales. — 
Saleri  In  Janu.ary,  it  is  said,  were  more  than  90%  more  than  in  .Tan.  1922. 
Shipments  of  .silk  last  month  were  the  largest  since  Jan.  1920.     Feb.  ship- 
ments are  expected  to  bo  about  100%  over  Feb.  1922. — V.  110,  p.  292. 

Mammoth  Oil  Co. — New  Officer. — 

Thom.as  H.   Wliite  has  been  elected  Vice-President,  succeeding  W.  L. 
Connolly.— V.  115,  p.  1814. 

Manhattan  Piggly  Wiggly  Corp. — Sale. — 
The  franchises  and  store  fixtures  of  tiio  Manhattan  I'iggly  Wiggly 
Corp.  and  Its  sul)sidi;iries.  were  sold  Feb.  14  by  Percival  Wilds,  receiver, 
U)  the  Piggly  Wiggly  Corp.  of  Memphis.  Tenn..  for  $145,000.  Mer- 
chandise alrejidy  sold  and  yet  to  be  sold  will  bring  between  $20,000  and 
$25,000  additional,  according  to  apprai.sals.  The  bids  for  francliLses 
and  .store  fixtures  follow:  Manhattan  Piggly  Wiggly,  .$82,500,  Connecticut 
Piggly  Wiggly,  $15,000,  I'iggly  Wiggly  Kastern,  .$21,500,  Western  New 
York  Piggly  Wiggly.  $26,000.— V.  116.  p.  623. 

Manufacturers  Lt.  &  Heat  Co.  &  Affil.  Cos. — Report. — 

Calendar  Years—                1922.  1921.  1920.  1919. 

Gross  earnings $11,322,423  $10,006,137  $12,095,1.33  $10,987. .539 

xOp.oxp.,gaspurch.,&c    8.211.054  7,806,9.50  8,913,103  7.570,285 

Taxes 689.514  4,50,761  672,981  702.173 


N(»t  earnings- 
Other  income  — 


$2,421,855 
147.315 


$1,748,427 
89,201 


$2,509,049 
89,589 


$2,718,081 
90,312 


Gros.s  income   - 

Bond  Interest 

Profit  &  loss  adj-- 
Dividends  — 

Balanrj\  surplus 
Surplus  previous  year. 


$2. .569. 171     $1.8.37,627 


...     Z>r.45,4.56 
...     2.300,000 

$223,715 
9,826,2.32 


Cr.  1 37. 525 
1. 840.000 

$135,152 
9, ()9 1,080 


$2, .598, 6.39  $2, 805  ,,393 

7,355  45,931 

/>.37.709  Dr. 198, 791 

1.840,000  2,.300,000 


$7 13,. 574 
8, 977, .506 


$260,671 
8,716,834 


Profit*  loss  surplus     $10,049,947     $9,826,232     $9,691,080     $8,977,506 
X  Operating  expense,  gas  purchased,  &c..  Includes  amount  .set  aside  as 
njserve  for  depn^ciation  and  depletion. — V.   115.  p.  2()93. 

Mekoosa-Edwards  Paper  Co.  of  Wis. —  Borids  Auth. — 

The'  stockholilers  h.ivc?  voted  a  bond  is.sue  of  .¥3.000.0(10  of  which  $1.- 
500,050  will  bo  .sold  to  pay  off  .$400,000  bonds  now  outstanding  and  to 
enLirge  the  company's  mills  at  Nekoosa  and  Port  Edwards.  Wis. 

Middle  States  Oil  Corporation. — Slock  All  Taken. — 
Pnw    P.  D.  Haklatvala  announces  th.it  .ipproxlniately  95%  of  all  stock- 
holders look  stock  in  the  recent  offering,  and  that  the  entire  Issue  has  boon 
taken   by  stockholders. 

Subsidiaries  Declare  Extra  Dividends. — 

The  company's  subsidiaries  have  declare  the  following  dividends:  Im- 
perial OU  C3ominon,  regular  quarterly  of  2><i%,  extra  }i  of  1%  and  Imperial 


Oil  I>referred.  regular  quarterly  2%:  Texas  Chief  Oil,  regular  quart«rlv 
of  2%.  extra  1%;  Dominion  Oil.  regular  quarterly  of  2%,  extra  1%:  Ranger 
Texas  Oil.  regular  quarterly  of  2%.  extra  1  %.  all  payable  April  1  to  holders 
of  record  Mar.  10.  Like  amounts  were  paid  in  January  last. — V.  116,  p. 
623.  304. 

Midvale  Steel  &  Ordnance  Co. — Certifs.  of  Deposit. — 
Tue  Guar.inty  Trust  Co.  of  Xew  York  is  now  pren,ired  to  deliver  certifi- 
cates of  deposit  for  all  the  20-.vear  5%  sinking  fund  gold  bonds  deposltod 
under  the  i)rox>-  agreement.     See  also  V.  116.  p.  623. 

(^Frank)    Mossberg    Co. — Bonds    Offered. — 

P.  W.  Brooks  Sc  C'o..  New  Y'ork.  are  offering  at  a  price  to  jield  7% 
$315,000  1st  Mtge.  6V<;%  serial  gold  bonds,  dated  Feb.  1  1923.  Due 
SI5  annually  Feb.  15  1925  to  1944,  incl.  Int.  payable  F.  t  A.  1  in  New 
Y''ork.      Redeemable  at  1 10  and  int.  on  30  days'  notice. 

Company. — Owns  a  large  modem  plant  at  Attlcboro.  Mass.,  devoted 
to  the  manufacture  of  a  high-grade,  complete  line  of  wrenches,  special 
automobile  tools  and  accessories;  a  complete  line  of  reels,  spools  and  beams 
used  by  the  manuf.icturers  of  bare,  insulated  and  stranded  wire  and  in 
textile  mills:  and  special  metal  stampings  of  every  description.  Building 
contain  over  84,000  sq-  fe<'t  of  floor  space 

Earninns. — Company  reports  average  net  sales  for  the  eight  years  ended 
ended  Dec.  31  1922,  of  over  $1,020,000  annually  and  average  net  profits 
available  for  payment  of  bond  interest,  before  deducting  depreciation, 
interest  and  Federal  taxes,  of  over  $86.0()0  annually,  equalling  about  4>i 
times  maximum  bond  interest. 

Ca  pi  In  li  zillion.  Issutxl. 

First  Mortage  6,4%  serial  gold  bonds $315,000 

I'referred  .stock,  8%  Cumulative 236,000 

Common  stock 205 .000 

Purpose. — Proceeds  will  be  used  to  retire  bank  loans  and  other  debt  and 
to  increase  working  capital. 

Motor  Wheel  Corporation,  Lansing,  Mich. — -Bonds 
Offered. — National  CMtv  Co.  and  E  .H.  Rollins  &  Sons  are 
offering,  at  96  and  int.,  to  yield  about  G.55%,  $2,000,000 
10- Year  Sinking  Fund  6%  Gold  Bonds. 

Dated  March  1  1923.  Due  March  1  1933.  Interest  payable  M.  &  S. 
without  deduction  for  normal  Federal  income  tax  up  to  2%,  at  National 
City  Bank,  New  York,  trustee.  Denom.  SI  .000  and  $500  (c*).  Redeem- 
able, all  or  part,  on  anv  interest  date  on  3()  days'  notice  at  103  if  redeemed 
on  or  before  March  1  1926;  at  102  thereafter,  if  on  or  before  March  1  1929. 
and  thereafter  at   101.     Penn.   4  mills  tax  refitnded. 

Data   from   Letter  of   Pres.   H.   F.    Harper,   Lansing,   Mich.,   Feb.    17. 

Company. — Organized  in  1920.  taking  over  all  the  assets  of  Prudden  Wheel 
Co..  Auto  Wheel  Co.,  Gier  Pressed  Steel  Co..  all  of  Lansing.  Mich.,  and 
Weis  &  Lash  Mfg.  Co.  of  Memphis.  Tenn.  These  companies  as  a  whole 
represented  a  complete  c.vcle  of  the  manufacture  of  wheels  for  motor  vehicles. 
Corporation  since  inception  has  been  one  of  the  largest  manufacturers  of 
motor  wheels  in  the  world.  Corporation  has  acquired  the  plant  and  busi- 
ness of  Forsyth  Bros.  Co..  at  Harvey.  III.,  and  the  business,  machinery, 
equipment  and  inventory  of  the  Detroit  lYe.ssed  Steel  Co.  of  Detroit,  Mich. . 
used  in  the  manufacture  of  the  Disteel  wheel.  These  two  acquisitions 
include  the  right  to  operate  under  all  the  Forsyth  and  Disteel  wheel  patents. 

With  these  acquisitions  the  corporation  will  now  be  able  to  furnish  to 
automobile  manufacturer^-,  in  addition  to  a  complete  line  of  wood  wheels, 
the  three  distinct  types  of  steel  wheels,  namely,  the  Tuarc  demountable 
rim  type,  the  Disteel  demountable  hub  type,  and  the  Forsyth  which 
embodies  certain  of  the  features  of  both  the  Tuarc  and  Disteel  wheels. 

Sinking  Fund. — The  trust  agreement  will  provide  for  a  fixed  semi-annual 
minimum  sinking  tund  sufficient  to  retire  $100,000  bonds  in  each  year 
beirinning  Jan.  15  1924.  As  an  additional  sinking  fund,  the  corporation 
will  agree  to  pay  .semi-annually  out  of  surplus  earnings  a  further  sum 
sufficient  to  retire  an  additional  SIOO.OOO  bonds  in  each  year,  also  beginning 
Jan.  15  1924.  Both  the  minimum  and  additional  sinking  fimd  payments 
are  to  be  used  in  the  purchase  or  redemption  of  bonds  at  not  exceeding  the 
then  current  redemption  price. 

Net  Sales  and  Net  Income  Before  Interest  and  Federal  Tares  but  After  All  Other 
Charges.    Including   Depreciation    and    Inventory   Losses. 

Cal. Years.    Net  Sales.   xNet  Income\     Cal.  Years.    Net  Sales.   xNet  Income 

1915 .$2. ,531, 138        .$.501,42811919 $8,104,164     $1,251,568 

1916 3,710,799  710,16711920 9.795,077  668,430 

1917 5.556,810  776,694  1921 5,725,520  340,877 

1918 7,431,435       1 ,276,96lll922 9,547,897  803,934 

X  Net  income  available  for  interest  and  Federal  taxes. 

The  years  1919  and  1920  have  been  avera.ged  to  a  slight  ext«nt  as  toward 
the  close  of  the  year  1919  the  Corporation  was  engaged  in  taking  over  the 
business  oT  its  predecessor  companies,  and  the  books  were  not  cloSed  at  the 
end  of  1919. 


Balance  Sheet  Dec. 
.Assets — 
Cash $1, 

U.  S.  certifs.  of  indebt'ness 
Notes  &  accounts  receiv'le 

less  reserves) i. 

Inventories 3, 

Pectirities  owned 

Plant,  er^uip.,  Szc.  less  res.  6, 
Deferred  installment  notes 

and  sundry  accounts 

Patents 

Deferred  charges 


31  1922 

185,766 
101,665 

109,860 

044.(104 

98,501 

712.132 

70.4.57 
164.191 
316,704 


(.After  Present  FiTwncing) . 
Liabilities — 

Notes  payable 

Acc'ts  pay.  &  accr.  acc'ts. 

Federal  taxes 

Forsvth  Bros.  piu*.  M.  obi. 
Det.  Pr.  Steel  pur.  M.  obi. 

10- Year  6s  (this  issue) 

8%  (^tun.  1st  Pref.  stock.. 

Common  stock 

Reserve  for  contingencies. 
Siu"plus 


$300,000 

611.795 

98,634 

400,000 

580,000 

2.000.000 

2,124,200 

4,4.55.010 

102. ,392 

2,131,251 


Total $12,803,283  ; 

-V.  116,  p.  729. 


Total $12,803,283 


National  Cloak  &  Suit  Co.~Plan  to  Retire  $4,500,000 
8%  Notes  Through  Is.-iuance  o/ $4,000,000  7%  Pref.  Stock. — 

The  stockholders  will  vote  March  8  on  increasing  the  7%  Cumulative 
Preferred  stock  from  $4,330,000  to  $8,330,000.  This  is  in  accordance  with 
a  plan  formulated  by  the  directors  for  retiring  the  8%  Convertible  Sinking 
Fund  Gold  Notes.  It  is  proposed  to  create  and  issue  an  additional  $-1,000.- 
000  7%  Cumul.  l^pef.  stock  which  >vill  bo  identical  with  the  existing  Preferred 
stock  except  that  dividends  on  the  increased  amount  will  be  cimiulative 
only  from  March  1  1923. 

Arrangements  have  been  made  with  Goldman.  Sachs  &  Co..  Lehman 
Bros,  and  the  Chase  Securities  Corp.  for  the  .sale  of  this  $4,000,000  addi- 
tional lYoferred  stock.  IVoceeds  of  this  .sale,  together  with  other  moneys 
made  available  by  the  company,  will  provide  .sufficient  funds  for  the  retire- 
ment of  the  entire  amount  of  the  $4.5()0,000  outstanding  8%  notes,  at  106H 
and  will  bo  employed  for  that  purpose. 

President  S.  d.  Rosenbaum  further  says  in  brief: 

The  foregoing  arr.Tngement  is  believed  to  bo  exceedingly  advantageous 
for  the  company  and  for  the  stockholders  of  both  cl.asses.  It  permits  the 
elimination  of  a  fixed  indeblednuss  of  substantial  amoimt,  having  complete 
priority  over  the  existing  l*roferro<i  stock.  It  also  places  the  company  in 
a  very  favorable  financial  pasition  to  handle  Its  increasing  voliune  of  business. 

The  transaction  will  result  in  the  retirement  of  the  entire  $4,500,000  of 
8%  notes,  callin)?  for  .annual  interest  payments  of  $360,000,  against  the  issue 
of  $4,000,000  of  (  ' ;  Preferred  stock  calling  for  annual  dividend  payments  of 
$280,000. 

Application  will  be  made  to  list  the  new  stock  on  the  Now  York  Stock 
Exchange.— V.  1 16.  p.  612.  624. 

National  Conduit  &  Cable  Co.,  inc. — Report. — 

The  committee  for  the  S4. 168. ,500  1st  Mtge.  6%  10-Year  .Sinking  Fund 
gold  bonds  of  1927.  Charles  F,.  Mitchell,  Chairman,  in  a  circular  to  the 
holders  of  certificates  of  depo.sit  for  the  bonds,  gives  the  report  of  the 
receiver,  dated  Feb.  7  1923,  which  shows  the  rasults  of  operation  for  the 
period  of  recciv<<rshlp. 

Results  for  Period  .July  15  1921  to  Dec.  31  1922. 

Net  los,s — July  15  1921  (date  of  receivership)  to  Dec.  31  1921, 
349,872,  net  los.s — Jan.  1  1922  to  June  3()  1922,  $11,953,  net 
lncomt--July  I  1922  to  Dec.  31  1922,  $94,322,  not  incx>mo $32,497 

Deduct — Inventory    adjustments    Doc,    31     1922,    $40,377,    other 

adjustments,  $5,000 45  377 


Net  I0.SS  July  10  1921  to  Dec.  31  1922 $12,880 
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DiirliiK  tllLs  period  tlm  Now  York  4  HiislliiKs  Mti'jinil>(>iit  Vo.  (owikhI 
by  company)  has  ht'on  oixTiittxl  ut  a  net  profit,  of  S21..'l(>3. 

OpcraliiiK  l(>^w^«  diiriiiK  tho  <virly  part  of  the  riKH'lvcrsliii)  have  Klvnii 
way  to  ;i  sulwtantlal  not  liicoin(>  in  riH'onl  inoiittiR.  FlKuri-s  for  tho  last 
♦>  montli,>.  of  1022.  as  ri'port(><l  l)y  llic  rwrivor,  aro: 


1922-  »  Shipments  (lbs.) . 

July-      'l.lHI.(i2n 

AuKii^'f «. (ill. »■>()<» 

September Ct.^i^'.i.MW 

Oclob.T.. 6.7i:}.2S(l 

Novt'inbor 6.81 1 ,07 1 

D.tcnibai- 5,092,3 1 0 


S(ili:<!. 

$:ir,\.7:\7 

,'>(')2.()S() 

■UY.\.7m 
57.'J,711 
41«„5()() 


Total 3r>,7(>7,ll!1 


S2.S2,'i.St)9 


A'W  Inc. 
81.297 
21,I<)7 
21.017 
1,S.200 
23.  (•,'■>(■> 
4 .926 

«91.322 


X  .ShipnKMits  include  toll  transactions  as  well  as  outrlnht  salcK.  y  FIk- 
llrl^s  for  net  inconio  are  bi'fore  depre<-iatloii.  Interest  on  bonds  and  adjust- 
ments of  Inventory,  but  after  deduetiiiK  idle  plant  expensi-s. 

The  receiver  reports  net  Inoonui  for  January  1023  of  .1523.9.')7. 

Consotidalid  /{(ilancr  Shcrt. 

r.iat>iiitifs—       jtiiii\r>-2\  /Vf .  :u  •22 

.-Vpromit.s  payiiblP-  $53,077  $100,677 
X  l)pp.  on  rods  it 

Kimrniiteps lt7,32<>  213, i),".! 

AecriKHl  Items 20,041  830 

Ue.s.  for  workmen'a 

oompenputlon     .         3,'),0.')0  20.300 

1st  M.  0'-„  bonds.    4,lfiS„')00  4,1()S,.')00 

Acer.  Int.  on  bonds         72,949  437,093 

y  Capital  stock...    4,201,645  3.852,122 


Aisets — 

fuh  15  "21 

Dec.  31  -22 

Cash 

$787.09S 

$445,102 

U.S.  (Jovt.  socura. 

301.217 

430.700 

NotP.s  A  ncrt.<i.  roc. 

Icssrraorvo. 

300,038 

501.395 

Inventories  (adj.). 

IcM  reserve . 

915.103 

946.447 

Accrued  A  prepaid 

items 

42,198 

12. .559 

Sink.  A  spec,  funds 

34,388 

35,987 

Land,  bidss..  Ac. 

less  depreciation 

6.378,148 

6.361,945 

Ooodwill 

1 

1 

Tot.  (each side). 58,759, 191  $8,794,142 

X  This  Item  almost  ontlrply  represents  deposits  received  from  purcha.sors 
which  are  repayable  upon  return  by  thorn  of  reel.s.  .spools,  etc..  and  includes 
$110.S76  on  new  businass  dou(>  by  the  receiver  and  $98,078  on  bu.siness 
done  prior  to  the  n-ceivership.  Company's  experience  indicates  that 
tho  return  of  a  substantial  portion  of  tJiese  deposits  will  probably  never 
be  calUxl  for.      y  250.000  shar^^s  of  no  par  value  at  book  values. 

The  coiutuittoe  says  in  part:  "Wc  have  kept  in  close  touch  with  tho 
conduct  of  tlie  receivership  and  feel  that  receiver  Clarence  (J.  (lalslon 
is  entitltxi  to  much  credit  for  too  nuuuier  in  which  the  business  h.as  been 
<-arried  on  and  increased.  While  only  the  rod.  wire  and  cable  mills,  in 
the  South  plant  are  beiuK  operated,  they  are  running  to  capacit.v.  with 
a  larger  output  than  ever  before  and  with  a  large  volume  of  orders  on 
hand.  Tho  tube  ndll.  in  the  South  plant,  is  not  being  operated.  Tiie 
sheet  mill,  or  North  plant,  has  not  been  operated  since  the  Fall  of  1920 
Kweivcr.  iiaving  petitioned  the  court  for  permission  to  offer  this  plant 
for  .sale  at  public  auction,  has  been  ordered  to  hold  such  a  sale  March 
9  1923.  The  court  has  fbted  an  upset  price  of  $,550,000.  C:^ommittee 
considers  the  market  prices  of  40-50.  at  which  bonds  have  been  sold,  to 
be  considerably  less  than  the  bondholders  would  receive  upon  a  liquidation 
of  the  company,  and  advises  the  depositing  bondholders  not  to  sacrifice 
their  holdings,  but  to  continue  to  exercise  patience." — V.  116.  p.  624. 

National  Enameling  &  Stamping  Co. — Dividends. — 

The  directors  have  declared  the  regular  annual  dividend  of  7%  on  the 

outstanding  Preferred  shares,  1%%  each  on  March  31.  June  30.  Sept.  29 

and  Dec.  31  1923  to  holders  of  record  March  10,  June  9,  Sept.  10  and  Dec.  11 

1923.  respectively. 

Calendar  Years —  1922.  1921.  1920.  1919. 

Cross  profits $2,856,187 /oss$519, 212     $4,898,651     $5,636,857 

Otherincome 300,702  285,276  177,753 

Total  income 

Depreciation,  &c 

Bond  interest 

Reserve  for  Federal  taxes 

Sinking  fimd 

Preferred  di\idenda  (7%) 


$2,856,187  toss$218,510     $5,183,927 
689.341  766.895  954.424 

75.251             87,710 
100,000  

185..500 

00.000  700.000 


90.352 
600,000 
177,000 
700.000 


$5,814,610 
935.914 
102.623 

xl, 950, 3.53 
169.000 
649,131 


Common  dividends.. (1>^%)233,877(6%)935. 508 (6%)935.508(6%)935,508 


Balance,  surplus 

Profit  and  loss  surplus - 


$l,048,718df.S2,894,123     $1,726,643     .$1,072,081 
$9,910,842     .$7,063,125     $9,957,247     .$8,230,604 


X  Includes  $1,150,353  additional    Federal   taxes  for   1917   and   1918. — 
V.  115.  p.  2054. 

National    Fireproof ing    Co. — Earnings. — 

Calendar  Years —  1922.               1921.               1920.               1919. 

Net  earnings $29,316         $108.8.34         $900,303  def$1.34.9.36 

Depreciation 100,000           100,000           150.000          100,000 

Dividends (1%)79,005  


.sur.$8.834  sur..?671 .298  def.$234,936 
$1,378,297     $1,334,248        $662,950 


Balance,  sur.  or  def--def.$70,684 

lYofit  &  loss  surplus $1,307,613 

—V.  115,  p.  2166. 

National  Surety  Co. — Quarterly  Dividend  of  2)^%. — 
The  directors  have  declared  a  quarterly  dividend  of  2H%  payable 
April  1  to  holders  of  record  Mar.  20.  The  company  recently  increased 
its  capital  stock  from  $7,000,000  to  $10,000,000  through  the  declaration 
of  a  stock  dividend  which  gave  the  stockholders  3  shares  of  stock  for  every 
7  shares  of  stock  held.  The  old  out.standing  $7,000,000  capital  stock  was 
on  a  12%  a  year  dividend  basis.  The  dividend  just  declared  places  the 
now  outstanding  $10,000,000  capital  stock  on  a  9%  a  year  dividend  basis 
so  that  the  declaration  just  made  actually  represents  an  increase  in  the* 
dividend  disbursement  to  stockholders. — V.  116,  p.  523. 

National  Transit  Co. — Extra  Dividend  of  4%. — 
An  extra  dividend  of  4%  has  been  declared  on  the  outstanding  $6,362,500 
capital  stock,  par  $12  50,  payable  Mar.  15  to  holders  of  record  Feb.  28. 
An  extra  of  2%  was  paid  In  Sept.  last.  Dividends  of  4%  were  paid  extra 
in  March  1922  and  in  Dec.  1921:  in  Sept.  1921  and  Sept.  1920,  8%  each 
were  paid  extra:  in  March  and  June  1921,  and  In  March  and  June  1920, 
extras  of  4%  each  were  paid,  and  in  Dec.  1920.  6%. — V.  116,  p.  419. 


Nevada-California   Elec.    Corp. — Prelim.    Report. 


Calendar  Years —  1922. 

Gross   earnings .S3. 344. 447 

Operating  expenses  and  taxes 1,594,865 

Non-operating  expenses  (net) 4,1.34 

Interest  on  bonds.  &c.  (net) 798,935 

Depreciation 27 1 ,564 

All  other  deductions  (net) 22.963 

Bond  redemptions 209,795 


Balance,  surplus $442, 190 

-V.  115,  p.  2803. 


1921. 

S3. 177. 109 

1,514,245 

5.996 

784.112 

298.057 

13.667 

225,406 

$335,625 


New  Dominion  Copper  Co. — Listing. — 

The  Boston  Stock  Exchange  has  authorized  for  the  list  temporary 
certificates  for  45.649  shares  Class  "A"  Capital  stock:  Capital  stock, 
authorized.  Class  "A."  600.000  shares:  Common,  1.400,000  shares;  Issued. 
Class  "A,"  45,649  shares;  Common,  1,203,576  shares.  Par  value.  Class 
"A"  and  Common.  $1. 

The  company  was  organized  Sept.  11  1916.  Property  consists  of  21 
■claims  patented,  and  4  claims  unpatented,  in  the  Globe  Mining  district. 
-Arizona.  In  1916  the  property  was  acquired  by  a  group  which  organized 
the  New  Dominion  Copper  Co..  which  proceeded  to  develop  it.  imtll  condi- 
tions resulting  from  the  war  caused  a  suspension  of  operations.  Subse- 
auently  work  on  the  property  was  renewed,  and  an  arrangement  made  with 
le  Old  Dominion  Copper  Co.  to  handle  its  ore,  the  expectation  being  that 
such  shipments  will  begin  regularly  early  in  March  at  the  rate  of  45  tons 
per  day.  to  be  increased  to  200  tons. 

In  addition  to  the  45.649  Class  "A"  shares,  to  which  this  listing  applies, 
there  have  been  sold  125,000  additional  shares,  payments  for  which  have 
not  yet  been  completed,  but  are  being  completed  in  accordance  with  a 
contract  between  the  company  and  subscribers  under  date  of  Jan.  9  1923. 

Directors. — E.  W.  Mitchell  (Pres.),  P.  M.  King  (V.-P»es.),  A.  G.  Bisgood 
(Sec.),  W.  O.  Edwards,  A.  O.  Holman  (Treas.),  J.  B.  KeUey.  R.  E. 
A'andrtiff . 


Now  Jersey  Pow.  &  Lt.  Co 

1922.  1021. 

OpcT.  r.'xeiMie  $700,924  $493. .52r, 
Oper.  oxi).AIaxoM.  360.499  2,52.844 
Malnt.  A  doprec.  129,993  80.81(1 
Kentals S.aSO         6,679 

Opor.  Income   .$205,183  $1.5.3.192 
Other  Income  5,920  5.621 

Total    Ineonio     $211,103  $158,813 
— V.   116.  p.  304. 


&  Sub.  Co«. — KamH.Cal.Yr. 


DiHluct   (Kind   Inl 
Other  (UMluctloiu 


1922. 
r73.7.3H 
28.9.59 


Net  liirorue  $l()K.4t)fl 

l*refiirr»Hl  dividend     26.803 


1921. 
$55,364 
21 .89 1 

$78.5.50 
17.481 


Not  Income 


tKI.CH      S61.072 


New  York  Transit  Co. — Annual  Report. — 
Ctilrndar  Years--  1922.  1921.  1920.  1919. 

Net    Income .$.5-19.194  $820.9.57         $613,200     $1,028,818 

Dividends x(95%)4. 7.50. (KK)   (161800.000   (16)800.(KM)(20)  1000.000 

Balance,  .sur.  or  dof.dt)f$-l, 200,806     Kur.S20.9.57  derSI.50.800     »ur$28,848 


X  Included  In  the  inem  of  "dividends"  is  tho  Kpoel.il  divldond  of  880  per 
share,  ainounlliid  to  $4,000,000.  distributcxi  on  Dee.  30  1922  to  holders  of 
record  D(>e.  (i  1922.  of  which  $13  42  i)(T  share  was  paid  out  of  e.irnlngs 
iK-euUHilated  since  M.ircli  1  1913,  ;in(l  $66.58  per  share  w;i.s  paid  out  of 
earnings  accumulated  prior  to  that  date. 

Balance  Sheet  DecevnbtT  31. 


1022.  1921. 

A  vtvpf  ^^ ,                                          5t  ft 

Pipeline  plant $0,948,070  $«,7,'>4.147 

Material  A  supp..       128,883  172.439 
Ca.sh.  other  Invest. 

&  acc'tsrccclv-.  3.107.588  0.051.362 


Total 


10.244.647  13.577.948       Total 


1922. 

TAahllUiet-  $ 

('aplUil  stock..  ..  5,000,000 
.Accounts  payable  xl, 795, 'K)l 
Doprec'n  reserve. .  l.OI'i.SSO 
I^roflt  and  loas  ...   1,500.003 


1921. 
$ 

5,0(H).000 
1,  OS  5. 793 
1 .7S.5,285 
5.700.869 


.10.244,647  13.577,048 


x  Accounts  payable.  Incjudintr  r(!serv(«  for  taxi-s.  firo  liiHiirance  and 
annuities  and  death  boneflt.s. —  V.   116.  p.  419. 

North  American  Co. — Dividend  of  2]/^%  Payable  in  Stock 
(or  at  Holders'  Option  in  Cash) — To  Increase  Preferred  and 
Common  Stock — Te  Reduce  Par  Value  of  Common  Stock  from 
$50  to  %10  Per  Share.— 

The  directors  have  doclaretJ  a  quarterly  dividend  of  2H  %  on  tho  Common 
stock,  payable  in  Common  st.ock  on  April  2  to  hoIVfrs  of  record  Mar.  1. 
[In  July.  Oct.  and  Jan.  last  the  company  p.aid  quarterly  cash  dividends  of 
2H%  each.] 

Treasurer  Robert  Soaly  stat&s  that  "stockholders  who  desiro  c;i8h  instead 
of  the  Common  stock  which  will  be  issuablB  to  them  in  payment  of  such 
dividend  may,  by  signing  and  returning  dividend  ordor  provided  for  the 
purpose  so  that  it  shall  bo  received  by  the  comnany  not  later  than  Mar.  19. 
di.spo.so  of  such  dividend  stock  at  the  rate  of  $2  for  each  $1  oar  value  of  such 
.stock.  Checks  will  bo  mailed  on  Mar.  31  to  such  stockholders  in  payment 
for  the  Common  stock  so  disnosed  of  by  them.  This  payment  is  equal  to 
a  quarterly  cash  dividend  at  the  annual  rate  of  $20% . 

"This  arrangement  is  made  solely  for  the  convenience  of  stockh-^lders 
who  desire  to  have  cash  rather  than  stock  on  the  dividend  payment  date. 
The  price  so  fixed  in  advance  may  not  correstjond  to  the  market  price  of  tho 
Common  stock  on  that  date,  and  attention  is  directed  to  the  fact  that  such 
price  is  lower  than  the  pre.sent  market  price  of  the  Common  stock." 

A  quarterly  dividend  of  1  Hj  %  on  the  6%  Cumul.  Pref.  .stock  will  be  paid 
on  April  2  to  holders  of  record  Mar.  1 . 

To  Increase  Capital  and  Change  Par  Value  of  Common  Stock 
and  Date  of  Annual  Meeting. — 

The  stockholders  will  vote  March  21  (1)  on  changing  tho  par  value  of 
the  shares  of  Comm6n  stock  from  $50  to  $10  per  share,  and  (2)  on  increasing 
the  authorized  capital  stock  from  $60,000,000  (consisting  of  $30,000,000 
6%  Cum.  Pref.  stock,  par  $50.  and  $30,000,000  of  Common  stock,  par  $.50.) 
to  $120,000,000.  to  consist  of  $60,000,000  6%  Cum.  Pref.  stock,  par  $.50. 
and  $60,000,000  Common  stock,  par  $10.  Holders  of  outstanding  share>i 
of  Common  stock,  par  $.50.  shall  receive.  In  exchange  for  each  such  share. 
5  shares  of  Common  stock,  par  $10. 

The  stockholders  will  also  vote  on  changing  the  date  of  the  annual  meet- 
ing commencing  with  the  year  1924  to  the  first  Wednesday  of  April. 

In  reference  to  the  proposeti  changes  in  capitalization 
President  Frank  L.  Dame,  Feb.  21,  says  in  substance: 

A  considerable  number  of  holders  of  the  Common  stock  have  from  time 
to  time  suggested  to  change  the  par  value  of  the  Common  stock  from  $50 
to  $10  per  share,  so  that  the  holders  shall  receive  in  exchange  for  each  $.50 
share  5  shares  of  $10  par  value.  After  full  consideration  of  the  suggestion 
the  directors  have  decided  to  recommend  the  change.  In  connection  with 
this  change  it  Is  also  proposed,  in  order  to  provide  means  for  caring  for  the 
growth  of  the  company  and  its  business,  to  Increase  tho  authorized  Pref. 
and  Common  stock  (as  above). 

Diu-ing  the  past  year  properties  of  large  earning  power  have  been  acquired 
and  substantial  expenditures  were  made  for  additions  to  tho  plants  and 
systems  of  the  other  subsidiaries.  Notwithstanding  these  large  capital 
demands  a  materially  larger  distribution  of  earnings  has  been  made  to 
stockholders. 

If  we  are  to  continue  to  keep  otir  earnings  free  for  distribution  it  is  neces- 
sary to  anticipate  our  capital  requirements  in  order  to  put  the  company 
in  a  position  to  acquire  additional  large  properties  at  such  times  as  they  can 
be  purchased  to  advantage  and  also  to  provide  its  proper  proportions  of 
additional  investment  In  the  subsidiaries  of  this  company  which  serve 
rapidly  growing  districts  comprising  some  of  the  most  important  industrial 
centres  of  the  coimtry. — V.  116,  p.  729.  84. 

Northern  Pipe  Line  Co. — Annual  Report. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Net  income  all  sources. .       $482,167        $453.0.50        .'S399.881         $416,778 
Dividends x(25%)1.000.000   (10)400.000   (10)400.000   (10)400.000 


Balance,  surplus def$517.833  $53,050  defS119  S16.77H 

x  Includes  soecial  dividend  of  $15  per  share,  amounting  to  $600,000. 

distributed  on  Jan.  1  1923  to  holders  of  record  Dec.  4  1922.  all  of  which  was 

paid  out  of  earnings  accumulated  since  Mar.  1  1913. 
Balance  Sheet  December  31 . 


Assets 1922  1921 

Pipe  line  plant $2,969,937  $2,941,216 

Mafls  &  supprs.-         44.313  51.680 

Cash,  other  tnvest- 

m'ts&acc'tsrec.  4.005.804     3.904.843 


Liabilities—               1922.  1921. 

Capital  stock $4,000,000  $4,000,000 

Acc'ts  pay.  A  tax 

reserve,  fire  ins. 

annuities.  Ac...   1.325.886  620,249 

Acer.  depr.  res've.   1,427.409  1.352,898 

Profit  and  loss 326.758  924.592 


Total  (each  side)  $7 .080,054  $6,897,739 
— V.  116.  p.  419. 

Northwestern  Bell  Tel.  Co. — Acquisition  Authorized. — 
The  I.-S.  C.  Commission  has  authorized  tne  company  to  acquire  the 
properties  of  Musson  Brothers,  who  own  and  operate  a  local  t"lephone  system 
in  the  city  of  Atlantic.  Cass  County.  Iowa.  Their  exchange  serves  1.419 
stations  in  the  city  and  435  rural  subscribers,  making  a  total  of  1 .8.54 
stations.  The  purcha.se  price  is  $85,000.  to  be  paid  as  follows:  (1)  By 
paying  $50,000  notes  given  by  Musson  Brothers  and  secured  by  a  mortgage 
upon  the  properties  Involved;  (2)  by  satisfying  and  discharging  certain 
claims  liquidated  and  unliquidated  In  favor  of  the  Bell  Co.  and  against 
Musson  Brothers,  and  (3)  by  paying  to  Musson  Brothers  the  balance  of 
the  purchase  price  in  cash. — V.  115,  p.  2694. 

Ohio  &  Northern  Gas  Co. — Definitive  Notes  Ready. — 
The  Guaranty  Trust  Co.  of  N.  Y.  is  now  prepared  to  dehver  definitive 
Guaranteed  3- Year  7%   Secured  gold  notes.  Series  "A."  in  exchange  for 
outstanding  interim  receipts.     (See  offering  in  V.  115,  p.  2590.) — V.  116. 
p.  624. 

Ohio  Oil  Co. — Blackstone  Suit  Adjusted. — 

The  controversy  between  this  company  and  the  Blackstone  Petroleum 
Co.  over  the  operation  of  260  acres  in  the  Salt  Creek,  it  is  stated,  has  been 
amicably  adjusted  and  the  suit  In  the  Federal  Court  dismissed. — V.  116,  p. 
524. 
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Oklahoma  General  Power  Co. — Bonds  Sold. — H.  M. 
Byllesby  &  Co.,  Inc.,  Kew  York,  and  Federal  Securities 
Corp.,  Chicago,  have  sold  at  92  and  int.,  to  yield  about 
6H%,  SI ,000,000  1st  Mlge.  Gold  Bonds  6%  Series  "A"  of 
1922.  Due  April  1  1952.  Guaranteed  principal,  int.  and 
sinking  fund  bv  Oklahoma  Gas  &  I)lectric  Co.  (see  description 
in  V.  114,  p.  IGCOj. 

Companv. — Owns  property  riRhte  in  Ukiahoma  and  has  under  const  riift ion 
a  niodi'rn  Kteam  electric  power  liouse  nc:ir  MuskoKoe.  Okla..  and  has 
completed  an  ext<"nslve  system  of  transmission  hnes.  IVesent  power 
plant  iristiillation  us  10.0(10  h.p..  which  will  be  increased  by  20.000  h.p.. 
makinp  the  total  inst.illed  cap.icily  :}0.000  h.p.  Company  will  also  own 
$1.12.'i.0(K)  Oklahoma  tias  &  Khn^tric  Co.  6%  CJold  Notes,  duo  1927. 

Purposi  .-  l'r<>C(«ls  will  pro\ide  funds  to  be  u.si»d  in  the  '.nstall.'lion  of 
the  additional  20.000  h.p.  capacity.  Company  will  own  and  have  pledKod 
with  the  trustee  of  the  nu)rt«a«e  sei'urind  ihi-  bonds,  SI  .12'i.00()  Oklahoma 
tias  &  Klectric  Co.  (>';  not<w.  which  may  be  withdrawn  against  the  deposit 
of  ca.sh  at  par  or  construction  al  cost. 

Earnings.-Thp  t.>rnLs  of  the  lea.se  pro\ide  for  payment  of  rentals  by 
Oklahoma  Cas  &  Khctric  Co.  to  Oklahoma  (icneral  I'ower  Co.  of  an 
annual  amount  e<iual  t<-  not  1<>«  than  l^i  times  the  annual  interest  charge 
on  these  1st  Mtne.  (Jold  bonds  at  any  time  outslandinK. 

.A.nuual  rental  payments  by  Oklalionri  (Jas  &  Klrttric  ('o.  under  this 
lea.se  will  be  included  in  the  operalinK  expen.ses  of  that  company.  After 
the  payment  of  all  operatinfj  expejLses,  maintenance  and  taxes.  exciudinK 
depreciation,  for  the  12  months  ended  Di-c.  31  1922.  Oklahomit  (>as  & 
Klectric  Co.  had  a  balance  of  81,472,921  available  for  interest  charges\ 
dJ\idends.  <ftc.  Di\idends  on  its  Common  stock  have  been  paid  in  eath 
year  since  1909,  at  various  rates.  (Compare  V.  114,  p.  1660.) — V.  116. 
p.  624. 

Oklahoma  Producing  &  Refining  Corp. — Earnings. — 

Catrndiir  Vcur.s —                                              1922.  1921.  1920. 

Gross  earnings 86.081.462  S.';,92«,894  $1.3,691.201 

Expenses 4.662,798  4,60.5.,528  6.277.149 

Intert»;t  and  taxes 259.382  196.713  272.928 

Depletiou  and  depreciation -..  2.482.414  3  8,53,495 

Preferred    di\-idond 60.000  24C,C00 

Common  dividends -.  430.820  1.723,280 


Balance,   surplus $1.159,282df$l,846,581  8334.349 

—V.  11,5,  p.  190. 

Pacific  Teleph.  ATeleg.  Co. — Earns,  (incl.  Suh.  Cos.). — 

Calendar  Years—  1922.                1921.  1920. 

Total  gross  inc.  (aft.  op«-.  exp.  &  tax)  $8,459,529     $7,064,692  $6,470,096 

Deduct  rents,  interest,  &c 4,6.59.376       3,944.058  3.542,546 

Dividends 2.670,000       1,920,000  1,920,000 


SI. 130. 152     SI. 200.634     $1,007,550 


-January  Sales. — 

1923.  1922.  1921. 
82.799.536  $2,165,050  .$2,758,561 


Balance,  siuT)lnfi 

—V.  116.  p.  3(55. 

(J.  C.)  Penney  Co. 
Month  of  Januani — 
Sales --- 

— V.  116.  p.  305. 

Pennsylvania  Coal  &  Coke  Corporation.- — Stock  Sold. — 
W.  A.  Ilarriman  &  Co.,  New  York,  have  sold  at  $42  50  per 
share,  SI  ,7.50,000  Capital  Stock  (par  S50) .     A  circular  shows: 

Company. — Incorp.  in  191 1  In  Pennsylvania  to  succeed  Pennsylvania 
Coal  &  Coke  Co  .  substantially  all  of  the  as.scts  of  which  were  immediately 
thereafter  sold,  subject  to  underlying  liens,  to  (-learfield  Bituminous  Coal 
Corp..  the  entire  c-^ipital  stock  of  which  is  owned  by  New  York  Central  RR. 
Cleiirfleld  Biluminoits  Coal  Corp.,  in  turn,  leased  to  Pennsylvania  Coal  & 
Coke  ('orp.  all  the  improvtxl  and  operated  properties,  so  acquired,  subject 
to  underlying  liens  and  to  the  mortgage  of  Clearfield  Bituminous  Coal  Corp. 
In  December  1922.  Pennsylvania  Coal  &  Coke  Corporation  acquired  the 
assets  and  as.sumed  th<:  liabilities  of  AVatkins  CQal  Co. 

Directly  or  tlirough  .subsidiaries  owns  in  fe<!  8,(J31  acres,  and  holds  under 
lea.se  36.-343  oti's  of  coal.  Estintated  reserves  of  unmined  coal,  over 
182. COO. ()()()  tons,  and  at  average  rate  of  production  of  last  six  years  arc 
sufficient  for  over  (i5  years  of  future  operation. 

Earnings — During  the  six  ye;vrs,  1917  to  1922,  inclusive,  average  annual 
net  income  after  charges,  contingonl  reserves  and  Federal  taxes,  was 
$967,636,  or  .45  60  per  share  on  172.606  shares  of  capital  stock  now  ottt- 
standing.  (living  effect  to  Federal  laN-t's  at  the  1922  rate,  the  corresponding 
average  annunl  net  income  would  be  $1,342,423,  or  $7  77  piT  share  now 
outstanding.  In  addition  Ut  net  income  as  above,  the  amount  set  up  for 
return  of  capital  tlu-ough  amortization  of  value  of  leaseholds,  has  aggre- 
gated $1,106,964  in  the  six  years,  an  annual  average  of  $184,494. 

Diridcnds. — Has  piid  dividends  continuouslj'  since  1917.  Present  rate 
of  8'";  per  annum  has  been  maintained  since  August  1918.  Dividends  ha\e 
been  paid  quarterly  F..  Ac.     Kecentl.v  a  40%  stock  di\idend  was  declared 

f)ayable  to  holders  of  r.  -ord  Feb.  3  1923.     A  cash  dividend  of  2%  on  tlie 
ncreased  C^apital  stock  v.. is  aKso  declared  paj'able  Feb,   10  1923. 
Capiln'i-.alinn —  .■\iithori:cd.         Is^xird. 

Capital  stock  (p  :r  .■>,5'  ' S12,000.000     .$8,630,300 

First  Mlge,  6'-,  botuLs  WatldnsCoal  Co..  due  1924      --  56.000 

Sinking  Fund  6';;    (!o!d   I'.onds  of  Watkius  Coal 

Mining  <'o..  d'l:     1911         .50.000 

Purchase  money  morigaiiis 307.198 

Corporation  has  r<!ccntly  contracted  with  American  Car  &  Foundry  Co, 
for  1,(;00  5'Mon  new  steel  cars  at  an  approximate  cost  of  ,$2,000,000.  whicit 
cars  are  being  purcliasi-d  under  the  PluladelpUai  plan,  in  comiection  with 
which  purchase  the  corporation  has  guaranteed  principal  and  interest  of 
$1,600,000  K(|uipnient  Trust  5K.%  (Jold  Cerlificatcs  (V .  115.  p,  2277). 
It  has  al.so  arranged  for  the  purchas<'  of  other  mines  and  properties  at  a 
total  cost  of  approximately  .$625,000  on  account  of  which  il  proposes  to 
execute  purcha.se  money  mortgages  aggregating  approximately  .$525,000. 
bcKirlng  interest  at  5%.  and  maturing  in  c<iual  annual  installments  over  a 
period  of  five  years. — V,  116.  p.  84.  420. 

Pennsylvania  Edison  Co.  (&  Sub.  Cos.) — Earns.Cal.Yr. 

1922.  1921. 

Operating  rcvemu' $2,651,997  »2. 451. 148 

Expenses  and  taxes 1,374.970  1.341.443 

Maintenanic!  and  depreciation 391,871  3.52. .588 

Rentals 29.448  29.449 


Operating  income $8.55,708        $727 .668 

Other   income.. 45,864  13,941 

Total  income 

Deduct  inUTcst  on  bonds 

Other  d<Klu(!tions 

I*ref erred  di videiid. 


$901„572  .$741,610 

.326.151  325,141 

81,647  83,232 

98.347  23,026 


$395,427        .$310,210 


Balance,  surplus 

— V.  116.  p.  624. 

Phillips  Petroleum  Co. —  To  Increase  Capilal  Slock  — 
Till'  stockholders  will  vote  April  3  on  Increasing  the  authorized  capital 
stock  from  1 ,000,000  shares  (outstanding  approximately  700,000  shares) 
to  2,000,000  shares,  no  par  value.  An  official  staU-ment  say:  "This 
action  In  Increasing  the  authoriz»xl  capital  stock  is  deenuxl  advisable  in  the 
Interest  of  the  stockholders  on  account  of  th«!  rapid  growth  of  the  company 
and  to  take  (;.ire  of  cx)ndltlons  that  might  arise  in  the  future," 

The  directors  have  declared  the  regular  quarterly  dividend  of  50  cents 
per  share  payable  Mar,  31  to  holders  of  record  Mar.  15. — V.  1 16,  p.  524. 

Pierce-Arrow  Motor  Car  Co. — Financing  Plan  A  pprorr.d. 
— The  stockholders  on  Feb.  19  approved  the  financing  plan 
outlined  in  V.  116,  p.  525,  512. 

Piggly-Wiggly  Corp.,  Memphis. — Acquires  Franchises, 
ifcc,  of  Eastern  Bankrupt  Companies. —  .  KLl 

See  Manliattcm  Piggly-Wiggly  Corp.  above. — V.   114.  p.  745. 


Piggly  Wiggly  Stores,  Inc.— Offers  Stock— Report.— 
The  company  is  offering  50,000  shares  of  Its  Class  "A  stock  for  pubbc 
subscription  at  $55  a  share,  payable  $25  on  subscription  and  the  balance 
in  Installments  of  $10  each  on  June  1,  Sept.  1  and  Dec.  1.  It  is  not  new 
stock,  but  represents  stock  purchased  by  the  company  in  the  open  market 
when  professionals  were  attacking  the  issue  at  a  time  when  several  Eastern 
companies  bearing  Piggly  Wiggly  names  were  forced  into  bankruptcy. 

GrSssal?.'  ^'"''"'^''  ^'^""  $31  531:312  $30^210;42l 

Net  profius iii:::::: 6.53,0.58      208,662 

Dividends - o50,000  

Balance,  surplus - ----       S103.0.58        $208,662 

— V.    116.   p.    305. 

Pillsbury  Flour  Mills  Co. — Earnings,  &c. — 
In  connection  with  the  lea-se  of  the  flour  mill  of  the  Island  Warehouse 
Corp.  (see  above)  a  circular  sa.v-s:  "^Vnnual  net  income  after  Interest^ diarges 
and  all  rentals  but  before  Federal  income  taxes,  averaged  $771,735  for  the 
5  fiscal  years  ended  Aug,  31  1918-22.  and  averaged  $654,528  for  the  10  fiscal 
years  1913-22.  Since  incorporation  in  1909  the  company  has  not  shown 
a  I0S.S  in  any  year.  Thfwe  profits  are  from  operation  of  only  the  Minneipolis 
and  Anoka  mills.  Additional  substantial  profits  ftom  operation  of  the 
Atchison  and  Buffalo  properties  are  expected.  ' — V.  115.  p.  2591. 

Pittsburgh  Rolls  Corp. — Annual  Report. — 

Calendar  Years—                1922.               1921.               1920.  1919. 

Gross  sales              1   Not  stated     Not  stated/   $2,458,704  $2, 126, .542 

Cost  of  sales:.-.. } \     2,022,652  1.786.172 

Profit  on  sales $344,364        $259,119        $436,052        .$340,370 

Other  mcome 8.910  9,153  6,305 

Gross  income $3,53,274  $268,272  $436,052  $346,675 

Interest  on  bonds  (net).-  $16,744  $21,613  $35,285  $43,595 

Reserve  for  depreciation  92.512  91,602  97,467  111,886 

Federal  taxes 35,472  14,996  58,654  31,644 

Preferred  dividends  (7%)  28.000  28.000  28.000  35,000 

Common  dividends  (2%)  30.000            ".v^n            

Miscellaneous 16.760            

Reserve  for  sinking  fund  114,743  77,336  119,313  81.405 

Balance,  surplus $35,633  $34,726  $80,573  $43,145 

— V.  114.  p.  2695. 

Pond  Creek  Pocahontas  Co.— A'eio  Company  Formed. — 

Interests  who  have  b.;on  so  successful  in  the  development  and  management 
of  the  Pond  Creek  and  I.sland  Creel  coal  properties  have,  during  the  pa.st  few- 
years,  acqiiired  a  tract  of  2.500  acres  of  co,il  lands  located  in  McDowell 
County.  W.  Va,,  and  are  now  proceeding  to  develop  this  into  a  new  pro- 
ducing" property  to  be  known  as  the  Pond  Creek  Pocahontas  Co,  This 
property  will  be  equipped  for  an  estimated  capacity  of  750,000  tons  of  coal 
annually. 

The  group  which  has  acquired  the  property  is  taking  stock  at  $15  a  share 
in  the  new  corporation,  representing  the  exact  cost  of  the  property  to  them. 
With  their  associates  in  the  Island  and  Pond  Creek  enterprises,  they  are 
al-so  purchasing  for  cash  at  $15  a  share  32,000  additional  shares  of  stock  to 
provide  for  the  development  and  equipment  of  the  property. 

In  completion  of  this  financing,  Haijden.  S'one  <fe  Co..  AVtc  VorJfc.  are 
privately  offering  to  their  customers  a  small  block  of  approximately  50,000 
shares  of  stock  at  the  same  price  at  which  those  associated  in  the  manage- 
ment of  the  company  have  invested  in  the  enterprise. 

Company  has  been  incorporated  in  Maine.  Property  is  underlain  by  two 
.seams  of  coal  of  which  one  is  from  5  ft,  to  .5f  t,  1()  in.  thick,  and  the  other 
from  3  ft.  to  4  ft<,  thick.  Both  are  practically  clean  coal.  These  two  veins 
contain  an  estimated  recoverable  tonnage  of  over  25,000,000  tons.  The 
coiil  is  known  as  "Pocahontas  Smokeless."  The  property  is  owned  in  fee, 
carrying  valuable  surface  and  timber  rights. 

The  executive  management  of  the  new  company  will  be  identical  with  th.at 
of  the  I.sland  Creek  and  Pond  Creek  coal  companies,  as  follows:  T,  B,  Davis, 
Pres.,  J.  D.  FrancLs.  V.-l^es..  R.  S.  McVeigh.  V.-I^es.,  P.  W.  Batchelder. 
Sec.  &  Treas.  Directors  of  the  new  corporation  will  consist  of  Ben  P.  Bole, 
T,  B.  Davis,  J.  JV.  Downs.  J.  D.  Francis,  Frederick  H.  Goff.  Charles  G. 
Rice  and  Galen  iv.  Stone. 

Application  will  be  made  to  list  the  shares  on  the  New  York  and  Boston 
Stock   E,\clianges. 

Porto  Rican-American  Tobacco  Co. — Report. — 
Pres.  L.  Toro.  Feb.  21,  says  in  brief:  While  the  report  .shows  los,ses  of 
$390,238.  after  depreciation  of  inventories,  company  has  been  operating  at 
a  profit  since  Oct.,1  1922,  and  every  indication  points  to  bigger  and  better 
business  for  1923,  Profits  from  operations  during  the  last  quarter,  before 
depreciation,  have  been  about  $150,000,  and  there  is  every  rea.son  to  believe 
that  company  will  show  substantial  profits  in  1923. 

Earnings  Cal.  Years —  1922.               1921.  1920-               1919. 

Net   income aS58,905  .•».$2,392.363  b$998.948  C$137,934 

Di\adends (3%)149.306  (12)597.224  (6)298.612 

Int.  on  bonds,  scrip,  &c..  331.333          312,032           

Balance,  sur.  or  def-.def$390,238df$2.853.702  sur$401.724  def$160.687 
Profit  and  loss  surplus...        $8,804      d$399.042     $1,959,343     $1,557,619 

a  Loss  for  the  year,  .ifter  writing  down  inventory  losses  of  $283,018  in 
1922,  b  Net  profits  after  deducting  all  charges  and  expenses  of  operations 
and  providing  for  income  and  excess  profits  taxes,  c  Net  income  for  1919 
very  small  because  of  strike  in  Porto  Rico,  d  After  adding  capital  adjust- 
ment effected  through  partial  "c-appraisement  of  good-will,  brands,  &c. 

The  dividends  above  include  scrip  payments  as  follows:  1921,  3%;  1920, 
12%;  1919,  6%;  1918,  9%.— V.  115,  p.  434. 

Prairie  Pipe  Line  Co. — Shipments . — 

Shipments  of  crude  oil  in  December  amounted  to  5.170,890  barrels, 
against  5.573.757  barrels  in  November,  and  5,868,017  barrels  in  October. 
Runs  from  wt  Us  in  December  amounted  to  4,340.000  bbls..  <»mpared  with 
4.170.000  bbls.  in  November. — V.  116.  p.  305. 

Pressed   Steel   Car  Co. — Annual  Report. — 

Calendar  Years —  1922.  1921.  1920.  1919. 

Earnings,  all  sources \.$58.312     $1,081,906     $3,194,277     $5,338,640' 

Rep.,  renew, &depr..&c.         400.000  400.000  662,472       1,703,864 

Dlvs.  pref.  stock  (7%)..         875.000  875.000  875,000  875.000 

Divs.  commonstock -  (2%)250.000  (8)1,000.000  (8)1.000.000 

Balance,  surplus... def. $1,216,688  def$443.094  $656,805  $1,759,776 
Previous  .surplus 14.677.899     15.120.993     14.464.188     12.704.412 

Total  surplus $13,461,211  $14,677,900  $15,120,993  $14,464,187 

X  Includes  operations  (loss),  $810,606:  profit  from  dlvs.  on  stocks  and 
securities  owned.  Int.  and  discount  &  other  sources.  $868,918. 

At  the  annual  meeting.   President  F,   N,   Hoffstot  stated  that  plans- 
for  conversion  of  the  lYeferred  stock  into  Common  and  declaration  of  a 
20%  Common  stock  dividend  were  still  in  abeyance.     Its  consummation 
he  said,  would  depend  on  such  an  improvement  in  earnings  as  would  make 
the  plan  attractive, — V.  116.  p.  85. 

Public  Service  Co.  of  Northern  Illinois. — Earnings. — 
Calendar  Years —  1922.  1921.  1920.  1919. 

Total  oper.  revenue $13,712,095  $12,213,315  $11,415,087     $9,086,226 

Operating  expenses 8.218.491       7..500,167       7.203,337       5,130.123 

Depreciation 670.660  430.660  430.660  430.660 

Taxes  &  uncollectible  rev        931.831  718.620  466.662  347.188 

Net  oper.itlng  Income.  $3,891,113  $3,503,869  $3,314,428  $3,178,256 
Other  income. 513.021  466,151  234,853  239.687 

Total  Income.. $4,404,134  $4,030,020  $3,549,281  .$3,417,942 

Interest  charges.  &c $2,.5()8.663  $2,4,50.484  $2,183,505  $2,071,736 

Preferred    dividends .589.133  518.817          464.770          455.230 

Common  dividends 799.965  785,457          781.139          781.191 

Surplus...  $446,373        $275,262        $119,867        $109,736 

— V.   lib,  p.  7.10,  625. 
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Quaker  Oats  Co.,  Chicag^o. — Enrmngs. — 

(■(,l(ii<l(i'y((iis  litL'J.  llfJI.  1920.  M)l!». 

I'roflls  lor  vc-:ir  ..   x?.'i.2L'-'.-J7 1      J.S.L'S  1  .i)l.->(ir."li,'>,LMS,<.)7l     $3.7:<;».71.'?» 

Ulvs.  on  I'ror  y(7 '4  %)  1  •■*''"•""•' (fil  I  .(IHD.OOO  ((i)  I  .OXO. 000  7.11 .2.''>l 

Dlvs.  oiiCommoiK      (I) ,'-j  "L  )";<!  25(1(1  i  j),-)()(i. 250(1 2)  1  1  17.. VUX  1-1)1  177. r.Od 
DKpriH-laUon--    -  .WS.CSIS  «.52.229  005.951        1 .0.'):j.s:{5 

Hahinco.      -  siirH2..5.52.029sr!«;i.0IR.1fi«dr.?8.0.52.l2.')     sr.«751.l13 

X  Al'iir  rcsorvc  uppr(iprl;i()nn.>i.      y  Thc>  dividends  <>i\   I'ri'l'rrriMl  for   1922 

incliido  the  nwihir  ti",',  piild  iliirini?  I.lu>  vi':ii- .ind  !'■',',  p;ii(l   in    Ki'h.   I92.S. 

—V.  I  Hi.  p.   IS7. 
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1.2. IS,  600 

8.W..'i(IO 

Cn-sli .      , 

.•lll,o;!2 

424„Sfi4 

.■\ccoiiiits    payable 

U.  S.  (Jovt.  spdir 

r2!),(ion 

I S4  .r.oo 

A  accrued  acc't.s 

430.9,s;t 

32.5.423 

Accts.  &  notranv. 

1.2t8..S,'>l 

.'<7I.iri9 

Federal  tax  reserve 

i:i.9.io 

InvpntorlcM 

2,402,703 

1,87.5,.')  US 

CJenenil  surplus. 

2.';.247d, 

b2ni.4fi2 

Motps  *  accts.  rcc. 

(officers*  empl.) 

x200,180 

1.58,789 

Deterred  ohiirReB- . 

77,042 

7:1.021 

Total 4,67S.fi60     3,S07,4r)2        Total..         4,678,600     3,867.402 

X  NotP.s  !i   acrta.   rocolvablo  of  officers  and   oniplo.vocs.   principally 
capital  stock  sold  th(>ni  on  deferred  payni(>nt  pl.m.      y  2d  I'rcf.  stock  (a>i 
7,. 100  shar(\s,  no  par.  declare<i  value  paid  in  of  $10  per  share,      z  Coniin  - 
stock,  no  par,   divlared  in  accordance  with  Stock  Corp.   Laws  of  N.   V. 
at  *5  per  share. 

Note. — (n)  Subject  to  certain  provisions  in  the  company's  charter,  the 
lst&  2d  Pref.  stocks  are  rodeeniable  at  SI  15  and  $100  per  share,  respoctlvely, 
and  arc  each  entitled  annually  to  cumulative  dividends  of  .'1;7  per  share! 
Such  dividends  have  not  bix>n  paid  for  1921  and  1922.  {b)  No  item  oi" 
good-will  has  been  taken  into  consideration,  although  the  Kood-will.  trade- 
marks and  cop.yriRhts  owned  by  the  corporation  are  of  xreat  value. 

The  usual  comparative  income  ac<'ount  was  published  in  V.  1 10.  p.  730. 

Remington  Typewriter  Co. — Subsidiary  Co.   Stock.- — 
The   KeminRton   .Accountine   Machine  Corp.,   a  subsidiary,   h.as  file<l   a 

C(M-tificato   decreasinpr    its    authorlzetl    Capital   stock   from    $2  000  000    to 

$2,000.  -V.  116.  D.  730. 

Riverside  Portland  Cement  Co. — Stock  Dividend,  <fer. — 
This  company,  formerly  the  Southtvn  California  Cemonl   Co.,  has  de- 

clartHl  a  20%  stock  dividend  on  the  authorized  and  outstanding  $.5  000  000 

capital  stock,  par  $100.     The  stocklioldors  on  Jan.  25  last  increased' the 

capita!  stock  by  .$1,000,000. 

The  directors  al'-o  declared  the  roKul.ar  monthly  dividend  of  50  «mts  a 

share,  payable  March  1  to  holders  of  record  Fob.  25.     The  now  stock  will 

also  participato  in  this  distribution. 

Savannah  Sugar  Refining  Co. — Clears  Up  Back  Dioi- 
dend.f — Stock  Increased. — 

.Vt  the  adjourned  -special  meeting  of  the  stockholders,  held  Feb.  23, 
authority  was  given  to  the  directors  to  declare  a  dividend  of  25  2-3% 
on  the  Preferred  stock,  payable  May  1  to  holders  of  record  March  15. 
This  will  cle.Tr  up  all  back  dividends  on  the  issue. 

The  stockholders  have  ratified  an  increase  in  the  authorized  capital 
stock  from  27. .500  shares  of  Preferred,  par  $100.  to  37. .500  .sh:>res,  and 
from  19.500  ,shnr&s  of  no  par  value  Common  to  57,500  shares  nlso  of  no 
par  value.  Of  the  no  par  value  Common.  30.000  shnres  will  be  issued 
only  in  exchange  for  conversion  in  the  ratio  of  four-fifths  of  a  share  of 
Common  for  one  share  of  lYeferred. — T.  116.  p.  121. 

Schulte  Retail  Stores  Corp. — Earns.  Cal.  Year  1922. — 
Total  salas ..    $23,047,000 

Gross  earnmgs,  mcludrng  subsidiaries 2  864  000 

Depreciation  and  reserve.  $640,000;  taxes.  $277,000 917;000 

Net  profits $1,947  000 

Pref.  divs.,  $40,000;  divs.  paid  on  Common  stock,  $1,500,000-.     l!540!000 

-Wl6^-p:-7-50. *^07-«°0 

Shaffer  Oil  &  Refining  Co. — Acquisition. — 
The  company  has  purchased  the  properties  of  Bradstreet  Oil  Co.  which 
has  clo.se  to  10,000  bbb.  daily  production  in  Oklahoma,  located  principally 
in  Bristow  district  and  adjacent  to  the  Shaffer  pipe  line  to  Gushing  refinery. 
and  holds  half-interest  in  5.000  bbls.  daily  ourput  from  the  Smackover, 
Ark. ,  field,  with  extensive  lease  holding;  throughout  mldcontinent  territory. 
—V.  116.  p.  188. 

Shawinigan  Water  &  Power  Co. — Annual  Report. — 
For  the  year  ended  Dec.  31  1922,  gross  profits  amounted  to  .$4,629,641 
compared  with  $4,224,045  the  previous  year,  and  net  earnings  available 
for   dividends   amounted    to   $1,597,283,    against   $1,515,813    in    1921  — 
V.  116.  p.  626,  525. 

Simonds  Saw  &  Steel  Co. — Bonds  Offered. — Estabrook 
<fe  Co.  are  offering  at  prices  ranging  from  98.12  and  int. 
to  100.24  and  int.,  according  to  maturity,  $1,000,000  5J^% 
Serial  Gold  Debenture  bonds. 

Dated  .Tan.  2  1923.  Due  $100,000  annually  Jan.  1  1924-33.  Denom. 
31,000  and  -SoOO  (c*).  Int.  payable  J.  &  J.  in  Bo.ston,  Mass.  Red.,  all 
or  part,  on  any  int.  day  at  a  premium  of  H  of  1  %  for  each  year  or  fraction 
thereof  of  unexpired  life.     .State  Street  Trust  Co..   Boston,   trustee. 

Capitalization —  Aiithnrizpd.    To  he  Issued. 

oHVo  Serial  Gold  Debenture  bonds $1,000,000         $1,000,000 

Common  stock  (no  par  value) 55.050shs.         55.050 shs. 

Compantj. — Incorp.  in  Mass.  as  successor  to  business  of  Simonds  Mfg. 
Co..  which  was  established  in  1832  and  incorp.  in  1869.  This  company 
has  always  b?en  successful  and  is  one  of  the  leading  manufacturers  of  saws 
in  the  United  States.  Simonds  products  include  .saws,  files,  knives  and 
sheet  and  bar  stedl.  both  electric  and  crucible,  all  of  which  havea  high  repu- 
tation for  quality.  Main  office  and  factory  at  Fitchbiirg,  Mass.  Owns 
all  the  capital  stock  of  Simonds  File  Co.  Also  has  a  plant  at  C^hicago, 
and  owns  all  the  caoital  stock  of  a  company  operating  a  iilant  in  Montreal. 
At  Lockport,  N.  Y.,  company  owns  a  molern  steel  mill. 

Earnings. — Net  earnin.gs  of  Simonds  Mfg.  Co..  after  deduction  of  all 
tax  charges  for  tbe  10  years  ending  Dec.  31  1921 .  have  averaged  over  8  times 
the  amount  of  tbe  maximum  interest  requirements  on  these  debentures  and 
for  the  current  year  not  earnings  should  be  in  excess  of  this  ratio. 

As.iets. — Net  quick  assets  ar?  over  3  times  the  total  debentures  now  being 
issued  and  total  net  assets  after  deducting  all  reserves  are  more  than 
5  times  this  is.sue. 

Sinclair  Crude  Oil  Purchasing  Co. — Notes  Sold. — 
The  .syndicate   headed   by  the   National   City   Co.   announce  that    the 

$20,000,000  3-Year  6%    Gold  Notes,   Series  "B,"  offered  by  them    have 

been  oversubscribed.     See  offering  in  V.  116,  p.  731. 

Skelly  Oil  Co. — Capital  Increased  and  Par  Value  Changed. 

The  stockholders  on  Feb.  20  increased  the  authorized  capital  stock  from 
$20,000,000  to  $35,000,000  and  changed  the  par  value  of  the  shares  from 
«10  to  $25.— V.   116,  p.  731,  306. 

Southern  California  Edison  Co. — To  Issue  Bonds. — 
■The  California  Rli.  Commission  has  authorized  the  company  to  issue 
510.000,000  General  Mortgage  5%  bonds,  the  proceeds  to  be  used  to  pay 
for  new  construction  and  development  work  to  be  carried  on  during  1923 
at  a  total  cost  of  $26,000,000.  The  budget  of  expenditures  for  the  current 
year  provides  for  the  completion  of  new  water  power  plants  of  125.000  h.  p. 
capacity,  as  well  as  transmission  line  construction  and  extensions  to  aU 
distributing  systems  throughout  Southern  California  and  the  San  Joaquin 
Valley. 

The  company's  construction  program  calls  for  a  total  expenditure  during 
this  year  and  the  next  succeeding  five  vears  of  $137,000,006  on  account  of 
which  $23,024,000  is  already  spent. — V.  116,  p.  626,  188. 


Southern  States  Oil  Co. — 10%  Slork  Diridnnl. — 
The  i'ofMi)an.v  li.is  d('<'l.iro(l  il«  n-Kular  monthly  rnnh  dividend  of  1%, 
()ay.»l)le  Mar<!h  20  I"  holiler.s  of  ri>c<>rd  l'"el>.  2H.  and  ;i  10",  stix-U  .ttlotiiiiHil 
lor  the  ctirrenl,  (luarter,  b.i.Mid  on  acfiiilsltloti  an<l  doveldiimenl  of  additional 
prodiicinK  l)ropertles,  to  bo  deIlvero<l  on  April  20  to  sl<M-kliolders  of  HK^ord 
March  31.  On  Jan.  20  liust,  llio  oxmiMin.v  inudo  u.  stock  dbtribution  of 
«%.— V.  llfi,  p.  02(1.  .520. 

Southwestern   Bell   Telep.   Co.      Ar'iui.tition.i   A /i/irorcd. 

Till-  1,-S.  C.  (."omtnlssloii  li.is  aulliorl/ed  llic  corniiaiiy  In  aopilre  thi' 
properllis  of  the  K'lnlocli  l/OiiK  Dlslaiicc  TeleplioiKi  Co.  of  MKsourl.  the 
K'Inlocli  Tch'ptiono  C!o,  (V .  IM.  i>.  1009).  the  Huburb.in  Tele|)lioti<i  Co,,  the 
Sed.ili.i  llomi'  T.lephone  Co.  and  the  Kliilodi  Uiiildlnic  (lo.       V.  110,  i>.  520. 

Standard  Gas  &  Electric  Co 

> V(/r  iiiilnl  Dec.  31 —  1922. 

<  iross  Incotne .^l, 7.19. 702 

Genera!  e\i)i'nscK  and  taxes                          ..  ...  107. .170 

Inter<sl eh    rifcs    1.840,704 

Preferred  <llvi(lends-         .                                 1.074.905 

.\inorli/.nIlon  and  other  reserves..                     3.10.000 


Chicago. — Prelim.  Re  pi. 


1921. 

$3,032,745 

08,02) 

I. .307 ,7.13 

990,388 

125.000 


Halance,  surplus- .    .        .      .- .$1,386.4.17     $1,080,980 

-V.   no.  p.  020. 

Standard  Oil  Co..,  N.  J.  -  Unfair  Competition  Cbarqed.  ~ 
Hecaiiso  of  the  acquisition  of  a  controlling  lnt.ornst  In  the   iruinble  Oil 
.^c   Kefining  Co.,   the  .St.andard  Oil  (^o.   of  Now  Jorsoy  and   the  .Standard 
Oil  Co.   of  liouisiana  have  been  citetl  b.v  the  Podoral  Trade  Commission 
for  alleged  violation  of  the  Clayton  Anti-Trust  Act.  —V.  110.  p.  731 .  422. 

Standard  Sanitary  Mfg.  Co. — Annual  Report. — 

Tiie  coinpaMy  reports  total  s  lis  in  1922  of  S55.2'K).047.  Net  earnings 
after  dividends  of  7%  on  th<!  ITeferred  stock  wen;  $7.010.440. — V.  116. 
p.  .120. 

Star  Motors,  Inc. — Production. — 

Diwing  J:inuary  the  company  built  and  marketed  9.160  c'lrs.  In  Feb- 
ruary 11,000  cars  will  bo  built  and  m.irkoted,  and  in  March,  according  i« 
officials  of  the  company,  the  prodtictlon  is  oxpoctod  to  exceed  13,000  <ars. 
— V.   115,  n.  878. 

Steel  &  Tube  Co.  of  America. — Injunction  Against  Sale. 

On  the  application  of  the  Allied  Ohomia-il  &  Dyo  ('orp..  the  Court  of 
Chancery  at  Wilmington,  Del.,  issued  a  temporary  restraining  order 
restraining  the  company  from  dl.spos-ing  of  its  proiKirty  to  the  Youngstown 
Sheet  &  Tubo  <'o.  The  plaintiff  company.  It  Is  .said,  owns  approximately 
lO',',  of  the  stock  of  the  Steel  &  Tube  Co.— V.  116.  p.  .126.  422. 

Stewart-Warner  Speedometer  Corp. — Report. — 

Pres.  C.  B.  Smith  .says  in  brief:  "Production  demands  at  present  time 
are  in  excess  of  the  largest  month  in  1922,  which  was  June,  and  that, 
furthermore,  was  the  largest  month  in  the  history  of  the  business.  Cash 
p  s  tioii  is  exceedingly  irood.  T  <  r>  -r  •  'lo  hr>Tifls.  I'  r  '-  'o  is  aiKl  no  debt 
other  than  current  bills.  Present  ca-sh  balanc  .mid  take  care  of  the 
.$6  div.  rate  for  entire  year  and  leave  a  hanr"  e  working  capital.  This 
could  be  done  without  touching  the  profi  •  l>e  earned  for  1923.  The 
earnings  for  1922  amount  to  $12  63  per  out  tanding  .share  of  stock.  Taking 
into  consideration  the  dividend  just  declared  at  the  nite  of  $6  it  will  mean 
a  total  dividend  of  .'$5  per  share  out  of  the  earnings  of  1922.  leaving  $7  63 
per  share. 

"Present  indications  promise  that  sales  for  1923  will  greatly  exceed 
1922.  by  far  the  biggest  year  in  the  history  of  the  corporation." 

The  usual  comparative  income  account  was  published  in  T.  1 16,  p.  7.31 . 
Consolidated  Balance  Sheet  Dec.  31. 


1922. 

S 


1921. 
S 


.Assets — 
Land,  bldgs.,mach. 

&  equipment... X.5, 6.34. 207     5,792.176 
Pats.,  good-will,&cl0,778,794   10,602,159 

Cash 1,011,290        465,460 

U.S.  Govt,  see's.  .   2,304,364      1,2.13,125 

Bkrs.  accept.,  &c.       

Inv.  in  marketable 

securities 81,597 

Acets .  &  notes  rec.  2 ,688 .043 

Inventories 2,909,700 

Deferred  charges  .         88,585 


»256..300 


8%  Preferred... 
8%  conv.  gold  bda 
Accts.  &  vouchera 

payable  .  _ 

Taxes,  royal.,  &8.. 

accrued 520,231 

Prov.  Tor  Fed.  inc. 

ta-ces... 725.75» 

308.1881  Defer.    Ilab.    resp. 

— 1      Van  Slcklen  Idt        

Total  (eachside)25,496,580  23,870.240  Snrplus... 11.098,312 


475.000 

873,690 
1,475.011 
2.625,431 


1922.  1921. 

Llatmutes--  S  S 

Capital  stock yl2,461  ,.106  12,469,128 

Stew't  Mf?.  Corp. 


280 ,2M 
2,000,00« 


434,482         324,373 
600.301 


67,0M 

501.744 
7.637  J3* 


X  Land,  bldgs.,  machinery  and  equipment  balance  at  Dec.  31  1921. 
$7,950,947;  additions,  since  (net),  $328,745;  total.  $8,279,692;  deduct: 
reserve  for  depreciation,  $2,645,485.  y  Stewart-Warner  Speedometer 
Corp.  is.sued  474,800  .shares  Capital  stock,  no  par  ralue.  z  Stewart  Mfg. 
Corp.  8%  Cum.  Pref.  stock  called  for  paynaea*  .\pril  I  next  at  110  and 
dividends.— V.  116,  p.  731,  422. 

Sulphur  Export  Corporation. — Capital  Increase. — 
The  company  has  filed  notice  with  the  .SecrotTrv  of  St.ate  of  Delaware  of 
an  increa.se  in  capital  stock  from  $100,000  to  .$500,000.  The  purpose  of 
this  increase,  it  is  .said,  is  to  facilitate  negotiations  which  are  under  way 
between  the  company  and  the  Italian  Government  with  respect  to  the  ex- 
portation of  sulphur. — V.  116,  p.  85. 

Superior  &  Boston  Copper  Co. — Shipments. — 
During  the  quarter  ended  Dec.  31  1922  the  company  shipped  5,115  dry 
tons  of  ore  that  averaged  3.39%  copper  and  8.71  oz.  silver  per  ton  and 
contained  346,821  lbs.  of  copper  and  44,579  oz.  of  sliver.  The  company 
received  from  the  smelter  in  payment  of  the  above  metals  $56,935,  whiek 
represents  an  average  return  of  $11  13  i)er  ton.     Oompare  T.  116.  p.  422. 

United  Cigar  Stores  Co.  of  America. — Lease. — ■ 
The  com'jan}'  has  leased  the  southeast  comer  of  Wilson  and  Clifton  Aves.. 
Chicago,  111.,  from  Carter  H.  Han-ison,  Wm.  Preston  Harrison  and  Heatom 
Owsley,  trustees,  for  30  years  for  a  term  rent«I  of  $465,000. —  V.ll«5,  p. 
731,  513. 

United     Engineering    &    Foundry    Co. —  To    Decreaa* 

Amount  of  Authorized  Preferred  and  Common  Stock. — 

The  stockholders  will  vote  April  24  on  decrea.sing  the  authorized  CoramoB 
stock  from  $15,000,000  to  S7, 500, 000.  par  $100.  and  the  Preferred  stock 
from  .$2. ,100. 000  to  .$1,800,000,  par  .SIOO.— A'.  116.  p   422. 

United  States  Express  Co. — Liquidation  Dividend. — 
-A.  liquidation  dividend  of  .$5  per  share  has  been  declared  on  the  100.0*f 
outstanding  .shares,  payable  Mar.  28  to  holders  of  record  Mar.  3.  Thie 
brings  the  total  distributions  m  liquidation  paid  since  Not.  1915  up  to  dat« 
to  $89  50  a  share  (par  .$100).  The  last  payment  ($30  a  share)  was  mad* 
May  3  1920.— V.  110,  p.  1.133. 

United  States  Steel  Corp. — Schoen  Steel  Bonds. — 
Thirl.\-soven   (537.000)    1st  Mtge.   5%   gold  bonds,  due  March   1    1926. 
of  tlie  Schoen  Steel  Wheel  Co..  have  been  c-alled  for  redemption  March  1 
at  par  and   int..   at  the  Girard  Trust  CJo..  truistee.  Philadelphia.   Pa. — 
V.   116.  p.  732. 

United  Verde  Extension  Mining  Co. — Earnings. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  revenue .$4.538. .188     $2,043,519     $7,.191.S15     S5.058.6M 

Other  income 271.243  275.740  203.843  406.25* 


Total  income 

Alining.  &c..  expend 

Other   expenses 

Pes.  for  depl.  &  deprec. 
Dividends 


$4,809,830  S2.319.2.19  S7,7S»-4.6.18  $5,464,924 

2,169.329  1,603.83«  X.407.S.W  2, 771. .192 

408,460  678.424  570.808  569.30S 

2.752.872  I.565..53S  4.635.229  2.3.19. 18» 

1.312,500  1,050.000  2,100.000  2.362,50# 


$1,833,331     $2,678,541     $3,919,209     $2.597,65« 


Balance,  deficit 

— V.  116,  p.  86. 

United  Retail  Stores  Corporation. —  Dissoluiion. — 
It  is  aao»anced  that  the  ■otanMUj   k  ia  praeaes*^  tfissahitioB. — T.  1 16 ,  p. 
512. 
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Virginia-Carolina  Chemical  Co. — Debentures  Called. — 
All  oi  the-  out.st^incliiiK  10-Vear  ti'^c  Sinkinp  Fund  Conv.  (told  debentures. 
dau>d  May  16  1914.  have  been  called  for  redemption  April  1.5  at  par  and 
interest  at  the  Equitable  Trust  Co..  trustee.  Si  Wall  St..  N.  Y.  City. 
Holders  hare  the  option  of  prcsentinK  debentures  for  p;iyment  at  the 
trust  compjiny  any  date  prior  to  .\prll  1.";  and  will  receive  par  and  Interest 
to  date  of  presentation. — V.  115.  p.  2697. 

(Charles)  Walmsley  &  Co.  (Canada),  Ltd. — Bonds 
Offered. — Dominion  Securities  Corp.,  Newman,  Sweezey  & 
Co.  and  McLeod,  Young,  Weir  &  Co.,  Montreal,  are  offer- 
ing at  97}4  and  int..  to  yield  about  6J4%,  $1,000,000  6% 
1st  Mtge.  20-year  Sinking  Fund  bonds.     A  circular  shows: 

(;uarant^'t>d  unoonditionallv.  iirincinal  and  int.ere,<it.  by  \V.  (;.  Arnistronp. 
Whitworth  &  Co..  Ltd..  of  EnRland.  Dated  Feb.  1  192.3:  due  Feb.  1 
1913.  Int.  payable  F.  &.  A.  in  Montreal.  Toronto  and  Quebec.  Denom. 
$1,000  and  $500   (c»).     National  Tru.st  Co..   Ltd..   Montreal,   tntstee. 

Capitalizntion  {After  Present  Financing) —  Authorized.  Issu':(t. 

Common  stock ..$1., 500 .000         .?1  ..500.000 

Bonds 1.500.000  1.000.000 

The  remaininK  .$500,000  bonds  can  be  i.<isued  apain.st  66  2-:5'';  of  cost  of 
additions  to  property  and  t)lant.  but  only  if  annual  net  earning.s  are  at 
least  3  times  the  amount  of  the  annual  interest  charge  on  the  $1,000,000 
of  bonds  now  being  issued. 

Sinking  Fund. — Annual  sinking  fund  commencing  Feb.  1  1926  of  3% 
of  the  amount  of  bonds  issued  will  retire  approximately  80%  of  Ihese  bonds 
by  maturity.  Bonds  will  bo  purchased  in  open  market,  if  obtainable,  at 
or  below  call  prices;  if  not  the.v  can  be  cilled  on  any  int.  d;ite  on  :iO  da.vs' 
notice  at  the  following  prices:  105  and  int.  from  1923  to  1927  incl.;  104  and 
int.  from  1928  to  1932  incl.;  103  and  int.  from  1933  to  1937  incl.;  102  and 
int.  from  19.38  to  maturity. 

Company. — Controlled  by  .Sir  W.  G.  Arm.strong,  Whitworth  &  Co.,  Ltd., 
of  England.  Liatter  company  also  owns  Charles  Walm.sley  &  Co.,  Ltd., 
of  Bury,  Eng..  who  manufacture  the  latest  t>i)e  of  pulp  and  paper-making 
machinery.  The  Canadian  company  will  manufacture  this  machinery  in 
Canada  under  the  rights  and  natents  of  th(i  English  company,  vfith  an  initial 
capacity  valued  at  over  $2,000,000. 

.Assets. — Total  net  tangible  as,spts  ^fixcd  and  current)  available  as  .se- 
curity for  this  bond  i.ssiie  will  bo  over  .S2. 100.000. 

Purpose. — Proceeds  will  bo  used  for  additions  to  the  property  and  plant 
and  additional  working  capital. 

Earnings. — On  a  turnover  of  only  .$500,000  (less  than  one-quarter  of  the 
plant's  annua]  capacity)  it  is  estimated  that  net  profits  will  be  more  than 
sufficient  to  pay  bond  interest. 

Waltham  Watch  Corporation. — Listing. — 
There  have  been  placed  on  the  Boston  Stock  Exchansje  list  temporary 
certificates  for  50,000  shares  fpar  $100)  6%  Preferred  stock,  and  70,000 
shares,  no  par  value.  Class  B  Common  stock,  Waltham  Watch  Corp. 
The  Preferred  and  Common  stock,  and  the  voting  trust  certificates  for 
Common  shares  of  Waltham  Watch  Co.  were  stricken  from  the  list  on 
Feb.  15.— V.  116.  p.  732. 

Waltham  Watch  &  Clock  Co. — Bonds  Offered. — Kidder, 
Peabody  &  Co.,  F.  S.  Moseley  &  Co.,  Blodget  &  Co., 
Hay  den,  Stone  &  Co.,  Jackson  &  Curtis,  Paine,  Webber 
&  Co.,  Pearson,  Erhard  &  Co.  and  Wise,  Hobbs  &  Arnold 
are  offering  at  98  and  int.,  to  yield  over  6.17%,  $3,000,000 
1st  Mtge.  6%  Gold  bonds.     A  circular  shows: 

Dated  March  1  1923,  due  June  1  1943.  Denom.  $1 .000  and  .$500  (c*&r*) 
$1,000.  Int.  payable  J.  &  D.  at  the  Old  Colony  Trust  Co..  trustee,  or 
Bankers  Trust  Co  .  New  York,  without  deduction  of  the  normal  Federal 
income  tax  up  to  2%.  Red.  all  or  part  on  any  int.  date  on  30  days'  notice 
at  110  and  int. 

Company. — Was  originally  called  the  Waltham  Watch  Corp.  (V.  116, 
p.  732)  formed  on  Feb.  9  1923.  as  a  succe.ssor  to  the  Waltham  Watch  Co. 
(per reorganization  plan  in  V.  116.  p.  189). 

Initial  Issue  of  Securities  of  I^eio  Company. 

1st  Mtge.  6s.  1943 $3,000.00016%  Pref.  stock  (pir  $100). .$5,000,000 

5-Year6%  Deb.  notes 3.000,000  CI.  A  Com.  stk.  (no  par)-25.000  .shs. 

7%    Cumul.    Prior    Pref.  I  Class  B  Com.  stk.  (no  par) 70, 000  shs. 

stock  (par  $100)-. 1,700,0001 

The  Waltham  Watch  Co.  began  manufacturing  watches  in  18.53  under 
name  of  the  Boston  Watch  Co..  name  changed  in  1854  to  American  Waltham 
Watch  Co.  and  to  Waltham  Watch  Co.  in  1906.  Company  is  the  second 
largest  manufacturer  and  distributer  of  high  grade  watch  movements  in 
the  world.  Sales  offices  maintained  in  New  York.  Chicago,  San  Francisco, 
Montreal.  Canada,  London.  England  and  Toldo.  Japan.  In  addition  to 
watch  movements,  company  manufactures  chronometers,  speedometers, 
automobile  clocks,  and  various  forms  of  hall  and  mantel  clocks.  Present 
daily  production,  which  is  finding  a  ready  sale,  is  about  1,800  watch  move- 
ments, 500  automobile  clocks  and  300  speedometers. 
Sales  &  Profits  after  Fed.  Taxes  (.btit  before  Int.  rfc  Deprec.)  Years  end.  Mar.  31 


Sales. 

Profits. 
.$938,704 

1 

Sales. 

Profits. 

1904  .-. 

.$4,001,263 

1919  ... 

.$6,894,676 

1.119,116 

1910  ... 

3,673.242 

441,578 

1920  ... 

8,933,411 

1,230,755 

1914  ... 

4.268.049 

601,864 

1921  ... 

8,017,060 

115,446 

1916  — . 

4,372.663 

342.167 

1922  ... 

5,882,934 

loss2,01].929 

1917  ... 

.5.451.416 

79.5.334 

X1922  __ 

4,407,268 

397,183 

1918  ._ 

6.423.498 

999. .590 

xAprU  1  to  Nov.  30  1922 

The  total  amount  of  depreciation  of  buildings  and  machinery  charged 
partly  to  operating  expen.ses.  but  for  the  most  part  to  surplus,  since  1910 
amounts  to  $1,206,004.  To  restore  the  real  estate  and  machinery  items 
to  the  a.sses,si>d  valuation,  an  addition  of  approximately  $1,500.()00  was 
made  to  these  itt^ms  in  1921  and  this  amount  taken  from  the  trade  name 
account.  An  appraisal  made  .Ian.  3  1922  showed  the  replacement  valuation 
of  these  items  to  bo  S6. 267. 745.  or  a  doprwiated  value  of  $5,015,122.  and 
accounts  were  adju.sted  to  this  depreciated  value  on  March  31  1922.  An 
arbitrary  write-off  of  the  inventory  account  of  $1,000,000  v/as  made  in 
1921  and  an  additional  $1,813,493  in  1922.  These  deductions  have  been 
made  before  the  profits  shown  above.  See  Waltham  Watch  Corp.  in 
V.   116.  p.  732,  627,   189. 

Welsbach  Co.,  Philadelphia. — Bonds  Off  List. — 
The  Philadelphia  Stock  Exchange  on  Fob.  13  reduced  the  amount  of 
30-Year  Sinking  Fund  Collateral  Trust  Fi%  bonds,  due  1930  on  the  regular 
li.st  from  $1,145,900  to  $1 ,000. .500— $145,400  reporttxl  purchased  for 
account  of  the  sinking  fund,  making  a  total  of  $5,983,500  bonds  held  in 
the  sinking  fund  as  of  Juno  5  1923. — V.  115,  p.  84. 

West  Boyleston  Mfg.  Co. — Preferred  Dividends. — 
The  company  has  declared  two  dividends  of  2%  each  on  Preferred  stock, 
Iwth  pajrabk)  Mar.  1  to  stock  of  record  Feb.  15. — V.  115,  p.  1219. 

Elder  Steel  Steamship  Co.,  Inc. — Rcorg.  Plan. — 

The  protective  eommitlee  for  th(!  $1,935,000  outstanding  l.st  Mtge. 
serial  7%  gold  bonds  (Kdgir  K.  C.iff.il.  (Chairman),  has  adopted  a  i>lan 
of  roorgani^ijition.  Under  the  plan  holders  of  eerlifieate-s  of  deposit  (and 
undcposiUxl  bon<lholder,s  who  deposit  their  bonds)  have  until  Mar<-h  17 
to  subs<Til>o  to  the  new  Mortgage  In<-ome  bonds  (as  outlintHl  i)elow). 
.Subscriptions  to  the  new  bonds  (and  deposits)  are  to  be  made  at  the 
Guaranty  Trust  ('o..  1  10  Broadway,  New  York,  d(-posltary. 

Digest  of  Statement  of  Protective  Committee,  Feb.  10  1923. 

Vessels  N(rw  Idle. — The  steamships  W(<st  ("alimace  (8.4.53  d.  w.  t.) 
and  DixTfiold  (9.725  d.  w.  t.).  upon  which  the  bonds  are  so<'ured.  having 
di.schargt'd  fhciir  <Mrgoes.  are  now  al.  New  York  and  owing  to  the  lack 
of  working  cvipital.  it  is  impracticable  for  the  reit'ivers  to  continue  their 
further  op<-ration.  They  must,  therefore,  tiither  be  sold  or  sufficient 
funds  rai.si>d  to  purcha.se  them  for  the  bondhold(>rs.  so  that  they  nia.v  bo 
leased,  as  int^endod  under  the  plan. 

Brief  History. — On  Juno  21  1922  receivers  were  appointed.  On  Aug. 
18  1922,  the  bondholders  wi>ro  advl.s<>d  th.it  about  190.000  maritime 
li(!iLs  exist^Kl  .-gainst,  the  SS.  f)(HTfield  and  West  ("atan.iei".  and  the  eom- 
mitteo  authoriz«id  the  Chairman  to  borrow  not  exceeding  $138,000  with 
which  to  ac((uIro  such  liens  as  might  bo  enforced  against  the  v<\ssols. 

On  Jnly  21  1922  the  Guaranty  Trast  Co..  New  York,  tru.stoe.  instituted 
proceedings  to  foreclose  the  mortgage.  Maritime  liens  so  far  acquired 
b.v  the  committoo  amotmt  to  $124.3.58.      In  order  to  enable  the  two  vessels 


to  complete  their  voyages,  so  as  to  comply  with  the  court's  order  to  tie 
up  both  ves.sels.  it  was  necessary  for  the  committee  to  advance  further 
funds  to  the  receivers  to  the  extent  of  $25,474,  which  were  secured  by 
receiver's  certificates  (since  paid  off)  and  an  assignment  of  the  freights 
of  the  SS.  Deerfield  and  West  Catanace.  This  made  a  total  of  $149,832 
which  the  committee  obtained  from  HaLsey,  Stuart  c&  Co..  Inc..  and 
William  R.  (:;ompton  Co.  and  advanced  to  the  receivers.  In  addition 
the  committoe  has  obt.ained  from  HaLsey,  Stuart  &  Co.,  Inc.,  and  William 
R.  t^ompton  Co.  $5,000  to  provide  for  certain  pressing  claims,  salaries, 
&c.  Receivers'  certificates  have  been  i.s.sued  to  cover  this  amotmt.  In 
addition  to  the  above  $119. 832.  there  are  claims  approximating  .$110,000 
of  which   part   are  concededly   maritime   liens   and   part  are   in   duspute. 

At  the  time  of  the  appointment  of  the  receivers,  company  was  also 
ojjerating  the  steamship  Neponset  (of  9.725  d.  w.  t.)  under  a  charter 
purcha.se  agreement,  bv  the  tirms  of  which  company  was  given  th'-  option 
to  purchase  this  vesse'l  for  $1,907,401.  Company  paid  $192,215  to  the 
U.  S.  Government  under  this  agreement  prior  to  the  receivership.  Since 
Nov.  29  1920  no  further  payment  has  been  made.  When  the  IJ.  S. 
Shipping  Board  learned  that  a  receivership  was  inevitable  it  filed  a  pos- 
sessory libel  on  the  Neponset.  and  the  Shipping  Board  has  ever  smce 
retained  possession  of  the  viwsel. 

On  Doc.  14  1922  the  U.  S.  Government  filed  a  proof  of  claim  with  the 
receivers  claiming  a  balance  of  $1,276,637  due  from  company  under  the 
charter  purchase  agreement  for  charter  hire.  &c.  Of  this  amount.  .«39,995 
represents  a  cliarge  for  fuel  oil  furnished  the  steamships  Deerfield  and 
West  Catanace.  for  which  provision  has  been  made  in  the  plan.  No 
provision  Ls  made  in  the  plan  for  the  balance  of  the  claim  of  the  U.  S. 
Government,  as  courtsel  for  the  committ«e  are  of  the  opinion  thnt  this 
balance  is  simply  an  unsecured  claim  and  not  a  lien  against  the  ve.s,sels. 

A  number  of  sales  of  vessc'ls  recentl.v  held  to  satisfy  maritime  liens 
and  other  charges  against  them,  are  reported  to  have  brotight  the  average 
price  of  between  $15  and  $20  per  ton.  In  the  light  of  the  prices  realized 
at  such  forced  sales,  the  committee  cannot  anticipate  that  at  a  judicial 
sale  the  steamship  West  Catanace  will  bring  more  than  $20  per  d.  w.  t..  or. 
approximately  $170,000.  or  that  the  Deerfield  will  bring  more  than  $30 
per  d.  w.  t..  or  approximately  $290,000.  Committee  Ls  ad^Tseil  that 
the  cost  of  reproduction  of  the  West  Catanace  would  approximate  $65 
per  d.  w.  t.,  and  that  the  cost  of  reproduction  of  the  Deerfield  would 
approximate  $100  per  d.  w.  t.  On  the  basis  of  these  reproduction  costs, 
the  value  of  the  Wmt  Catanace  would  be  about  $550,000  and  of  the 
Deerfield  about  $975,000. 

If  the  ves,sels  are  sold  to  satisfy  maritime  liens  and  preferred  eh  ;rges 
without  any  effort  to  buy  them  in  on  behalf  of  the  committee  under  a 
plan  of  reorganization,  the  amount  realized  at  prices  prevailing  a!  the 
present  time  would  be  so  small  that  no  substantial  amount  would  be 
av.iilable  for  distribution  to  the  bondholders. 

In  vio%v  of  the  foregoing,  in  the  opinion  of  the  committee,  there  are 
but  two  alternatives:  (1)  Reorganization  by  the  formation  of  a  new 
company  to  talce  title  to  the  West  Catanace  and  Deerfield  and  to  ptir'hase 
the  Neponset  (if  funds  are  secured  and  purchase  can  l>e  arranged'  and 
lease  the  3  vessels  or  the  2  vessels,  as  the  case  may  be.  to  some  responsible 
operating  company,  either  permanently  or  until  such  time  as  it  r.opears 
feasitile  for  the  new  company  to  sell  or  operate  the  vessels.  Th"  com- 
mittee has  formulated  the  below  plan,  which  requires  $716,000  in  cash 
to  be  raised  through  subscriptions  b.v  bondholders. 

(2)  Liquidation  by  the  sale  of  the  two  ves.sels  and  distribution  of  the 
proceeds.  In  the  eVent  of  -such  liquidation,  the  proceeds  of  sale  after 
deducting  the  expenses  of  sale,  will  be  used  to  satisfy  the  maritime  liens, 
preferred  claims  existing  against  the  vessels,  administration  expe'i--es  of 
the  receivership.  &c..  after  which  the  balance  of  such  proceeds  v.iU  be 
distributed  pro  rata  among  all  of  the  holders  of  the  outstanding  Isl  Mtge. 
bonds. 

The  committee  has  adopted  the  following  plan  which  it  recommends 
to  the  boudliolders.  The  cash  requirements  under  the  plan  have  not 
l)een  underwritten,  and  the  consumntation  of  the  plan  is  dependent  upon 
the  action  of  the  bondholders  in  sub.scribing  funds  necessary  to  declare 
the  plan  operative,  otherwise  the  boats  will  have  to  be  sold.  The  com- 
mittee is  unreservedly  of  the  opinion  that  the  bondholders  in  providing 
funds  should  provide  sufficient  to  acquire  the  Neponset  if  satisf.ictory 
arrangements  for  such  purchase  can  be  made.  The  acquisition  of  the 
Neponset  would  increase  the  deadweight  tonnage  to  27.903  tons  wtiach. 
upon  the  basis  of  the  above  mentioned  reproduction  costs,  would  have  a 
value  of  .$2,500,000,  as  compared  with  the  maximum  amount  of  bonds 
to  be  outstanding  under  the  plan  of  $774,000. 

Plan  of  Reorganization  Dated  Feb.  10  1923. 

Sale.  &.C.  of  Vessels. — The  two  mortgaged  vessels  will  be  offei<\l  for 
sale  and  if  sufficient  funds  are  subscribed,  will  be  bought  in  on  beh.Jf  of 
the  committee  and  transferred  to  a  new  companj-.  As  soon  as  the  reorgan- 
ization has  been  completed  the  new  company  will  endeavor  to  entir  into 
a  contract  with  a  responsible  company  to  operate  these  vessiJs. 

Cash  Requirements . — The  cash  estimated  as  necessary  to  carry  out  the 
plan  amounts  to  $716,000,  as  follows:  (a)  To  reimburse  trustee  and  the 
committee  for  advances  made,  including  acquisition  or  payment  of  mari- 
time liens,  &c.,  $235,500,  (6)  pay  expenses  of  receivership,  forei  losure 
and  admiralty  proceedings,  (ftc.  $61,000,  (c)  pay  co.st  of  lay-up  of  boats, 
certain  taxes,  expenses  of  committee,  &c..  $64,500,  (a)  reserve  for  working 
capital,  necessary  in  the  event  the  three  boats  are  not  leased.  $75,000, 
(e)  reserve  for  purchase  of  steamship  Neponset,  $200,000,  (/)  reser\.;  for 
expenses  and  contingencies,  $80,000. 

After  subscription  payments  have  been  made,  it  may  be  found  thit  the 
amount  of  the  actual  c^ash  requirements  to  consummate  the  reorganisation 
will  be  reduced  $67,495  as  follows:  (1)  Claim  of  the  U.  S.  Shipping  Board 
for  fuel  oil  furnished.  .$39,995.  (2)  claim  of  the  California  Fruit  Growers' 
Exchange  for  alleged  damage  to  cargo,  $14,000,  (3)  possible  recovery  from 
Seattle  agent,  $13,500. 

Prior  to  the  appointment  of  the  receivers,  the  U.  S.  Shipping  Hoard 
intim;ited  to  the  company  that  the  steamship  Neponset  mignt  b  •  pur- 
chased from  the  Board  for  approximately  $200,000.  If  arragn.'uients 
cannot  be  made  for  the  purchase  of  the  Neponset  on  acceptable  terms, 
the  sum  of  $200,000  provided  for  such  purcha.se  will  not  be  re'iiiired, 
and  this  sum,  together  with  such  portion  of  the  $67,495  as  may  be  av.  liable, 
will  be  returned  to  the  subscribers. 

New  Company. — The  reorganization  will  be  effected  through  :i  new 
corporation,  which  will  t«ke  title  to  the  two  vessels. 

Securities  To  Be  .Authorized  By  Xcu-  Company. —  (1)  Mortgage  licome 
bonds  to  be  authorized,  $774. ()00.  The  amount  to  be  issued  will  be 
limited  to  the  actual  amount  of  money  required  for  the  plan.  Bonds 
will  be  se<'ur(xi  by  a  mortgage  (on  the  3  vessels,  or  2  ves.sels.  as  tne  case 
ma.v  be)  will  bear  interest  at  rate  of  7 '"c  per  annum  (payable  out  of  income 
only)  and  be  cumulative,  will  mature  hi  10  years,  and  will  contain  sinking 
fund  provisions. 

As  it  may  be  deemed  advisable  to  obtain  funds  in  addition  to  that 
mentioned  in  "C'ash  Rixjuirements."  the  mortgage  sliall  pro\ide  t''-at  the 
lien  may  be  .stibordinated  to  a.  new  first  morti;age  on  the  SS.  Doerfield 
and  We-st  Catanace  (and  the  steamship  Neponset  if  acquired),  pro\-ided 
the  consent  of  not  less  than  75%  of  the  outstanding  bonds  is  first  obt, lined. 

Common  Stock. — To  be  authorized,  not  to  exceed  (>0,000  shares  of  no 
par  value.  The  amount  to  be  issued  will  depend  upon  tlie  amount  of 
bonds  issuixl  under  the  plan. 

Distribution  of  Neic  Securities  Under  Plan. 

(o)  The  holder  of  each  $1,000  1st  Mtge.  bond  who  .subscribes  to  the 
plan,  will  be  required  to  subscribe  and  pay  $370  in  cjish  and  for  such 
payment  will  receive:  (1)  Mortgage  Income  bonds  (principal  amount), 
$100,  (2)  Common  stock  (no  i)ar  value),  25  shares. 

(A)  Bondholders  who  subscribe  and  pay  cash  in  excessof  the  amounts  re- 
quired for  the  bonds  hold  by  them  and — or  persons,  firms  or  corporations 
not  owning  1st  Mtge.  bonds  (approved  by  the  committee)  who  may  become 
subsrribers  to  the  plan,  will  receive  for  each  stich  payment  of  $370.  the 
following:  (1)  Mortgage  Income  bonds  (principal  amount),  $400,  (2) 
(^otnmon  stock  (no  par  \aluo),   15  shares. 

((■)  The  holder  of  each  $1,000  of  1st  Mtge.  bonds  who  assents  to  the 
plan,  but  doi\s  not  make  the  paymi-nt  provided,  will  receive  10  shares 
of  Common  stock  of  no  par  value. 

The  holder  of  iiach  $1,000  bond,  who  neithej  assents  to  the  plan,  nor 
makiw  tlio  subscription,  will  roooivo  his  pro  rata  share  of  the  net  proceeds 
to  which  bondbolders  shall  bo  ontillod  from  the  judicial  sale  of  the  vessels 
Doerfiold  and  AVest  Catanace.  and  from  the  opor.ition  of  said  vessels  since 
tho  appointment  of  rocoivers  in  the  proceedings  to  for(x;lose  the  mortgage. 

Voting  Trust. — The  stock  to  be  i.ssucd  will  bo  placed  under  a  voting 
trust  agreement,  limited  to  a  period  of  5  years,  with  sucJi  voting  trustees 
as  the  committee  may  designate. 

Rrorgimizntion  Mnnngrrs. — Ernest  W.  Nlver.  Randolph  P.  Compton 
and  Arthur  E.  Mittnaclit. — V.  116.  p.  81.  726. 

For   other   Investment    News,    nee    page   838. 
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KELLY-SPRINGFIELD   TIRE   CO 


ANNUAL   REPORT   AS  OK    DIOCKMBIOR    .'51,   1022. 


New    Y'nrk,   February    17    102:i. 
To  the  Stockholders  of 

KeUji-Springficld  Tire  Company: 

Your  Directors  submit  hrrowith  Statomcnt  of  Inconio  and 
Profit  of  your  Company  for  ( he  fiscal  year  endinp;  Dccemlier 
31,  1922,  together  with  the  Balance  Sheet  of  that  date. 

The  business  of  the  Company  for  the  year  1922  was  the 
largest  in  its  history.  Both  the  Akron  and  Cumberland 
Plants  were  operated  at  full  schedule. 

During  the  year,  various  real  estate  holdings  no  longer 
required  for  the  Company's  business  were  sold  upon  satis- 
factory terms. 

For  the  Directors, 

ALFRED  B.  JONES, 

President. 


STATEMENT  OF  INCOME 

FOR   THE  YEAR  ENDED  DECEMBER  31    1922. 

GROSS  PROFIT  ON  S.\LES  before  depreciation S12..531  ,.379  41 

8ELLINO.ADMrNISTR.\TION  AND  OENERAL OPER- 
ATING EXPENSE,  including  cash  discounts  allowed 
customers,  Intorest  on  current  loans.  &c 7.305,176  39 


NET  PROFIT  PROM  OPERATIONS $5,226,203  02 

OTHER  INCOME 351.643  17 


.■55,. 57  7. 846  19 
DEDUCT  INTEREST  ON  TEN-YEAR  8%  GOLD  NOTES        800,000  00 


OTHER  DEDUCTIONS  FROM  INCOME: 

Depreciation .$1,168,832  30 

Amortization  of  bond  discount,  &c 218.170  74 

Extra  compensation  ©n  profit-sliaring  basis, .       205,919  58 
Miscellaneous  deductions 40,375  00 


.«4. 777. 846  19 


1,633,297  62 


NET  INCOME  FOR  THE  YEAR,  subject  to  provision  for 

Federal  taxes .'$3,144,548  57 


STATEMENT  OF  SURPLUS 

FOR  THE  YEAR  ENDED  DECEMBER  31    1922. 

GENERAL  SURPLUS: 

B.alance  January  1  1922 .S6, 116,777  30 

Add  excess  reserve  for  price  reduction  allowances 11,078  15 


Less: 

Loss  on  sales  of  capital  and  other  assets 

(net) $97,743  83 

Additional    Federal    income    and    excess 

profits  tajcea  paid  for  1917 70,445  59 


.?6, 127,8.55  45 


168,189  42 


.'J5,959,666  03 
Netprofitfor  the  year  ended  December  31  1922 3,144,548  67 


APPROPRIATIONS  FROM  GENERAL  SURPLUS: 
For  dividends: 

On  6%  preferred  stock $181,113  00 

On  8%  preferred  stock 437,186  00 


$9,104.214  60 


For  retirement  of  preferred  stock  under  cer- 
tificate of  incorporation: 

6%  preferred  stock $78,025  00 

8%  preferred  stock 175,934  13 


$618,299  00 


253,959  13 


872,258  13 


Balance  general  surplus.  December  31  1922 -..  $8,231,956  47 

APPROPRIATED   SURPLUS   under   certificate   of  incor- 
poration: 

For  6  %  preferred  stock  retired $721 ,  100  00 

For  8%  preferred  stock  retired 415,500  00 

1,136.600  00 


TOTAL  SURPLUS  December  31  1922 $9,368,556  47 


New  York,  February  7  1923. 
We  have  audited  the  books  of  the  Kelly-Springfield  Tire 
Company  for  the  year  ended  December  31  1922,  and  certify 
that  the  above  balance  sheet  and  accompanying  statements 
of  income  and  surplus  are  in  accordance  therewith,  and,  in 
our  opinion,  show  the  true  fniancial  condition  of  the  Com- 
pany at  December  31  1922,  and  the  results  of  its  operations 
for  the  year  then  ended. 

TOUCHE,  NIVEN  &  CO., 

Public  Accountants. 


BALANCE  SHEET  DECEMBER  .'il    1922. 

ASSETS. 
C;URRENT   ASSETS: 

Cash %\  «.-¥». 4ft223 

.\rcounts  and  notes  receivable: 

Accounts   roccivable $.^,708, 893  6.3 

Customers'  noti^s  receivable . 11.601  8/5 

Notes    roc<ilval)lo    secured    by    niort^aReR 

^duo  wit  hill  six  months) 221 ,000  00 

Olhor  notes  receivable 28,280  90 


Less   reservcs- 


$5,069,773  48 
.       366,043  30 


6.602,832  •» 

Kelly-Sprinfrfiold    Tire    Company    preferred    Rtock    (par 

value  $137,100  00)  at  cost.-- 130.925  Sit 

Inventories   of  merch.andise,   materials  and   supplkw    (at 

cost  or  market,  whichever  was  lower) 8,018,034  81 


SI 5.588.2.54  flS 


COMMON    STOCUv    PUU<-!HASKD    FOR    RK8ALB    TO 
EMPLOYEES: 
Co.st  (of  which  .$314,497  89  represents  stook 
held  for  future  sale,  having  a  market  value 

of  $282.606  52) .$609.927  66 

Less  employees'  subscription  payments  and 

loan  thereon.--: 403,102  2S 


SUNDRY  INVESTMENTS  (atcost) 

CAPITAL    ASSETS: 

Property  and  equipment  at  plants  and 
branches,  patent  rights.  &c.,  less  depre- 
ciation  $21,566,997  38 

Invesfoient  in  real  estate  and  houses  at  Cum- 
berland, Md.,  for  employees.  less  depre- 
ciation        656,184  19 


206^25  38 
27,576  M 


22.222,181  37 


DEFERRED  CHARGES  TO  FUTURE  OP- 
ERATIONS: 

Prepaid  insurance,  prepaid  taxes,  &c .$150,384  12 

Unamortized  discount  on  ten-year  gold  notes      -518,642  88 


669,027  0« 
«38,713,864  38 


LIABILITIES. 


CURRENT  LIABILITIES: 

Trade  accounts  payable $435,625  36 

Balances  due  customers 1.5,761  47 

Accrued  taxes  (other  than  Federal),  accrued 

wages  and  other  accruals 755.104  73 

Accrued  interest  on  ten-year  gold  notes 100.000  Wl 

Reserve  for  extra  compensation  on  profit- 

.sharing  basis 205,919  ,58 

Dividend,    1)^%    on    6%    preferred    stock, 

payable  .Tanuary  2  1923 46,000  00 


$1,557,401  13 


RESERVES: 

For  accrual  of  redemption  premixmis  on  ten- 
year  8  %  sinking  fund  gold  notes $162, 600  00 

For  Automobile  collision  insurance,  &C-_.--         47,604  23 

210,104  33 

TEN-YEAR     8%     SINKING     FUND     GOLD     NOTBS, 

maturing  serially  from  May  15  1923  to  May  15  1931 10,000,000  60 

CAPITAL  STOCK: 

6%  cumulative  preferred  .stock: 

Is.sued $3,758,200  00 

Less  redeemed 721,100  00 


-$3,037,106  00 


8%  cumulative  preferred  stock: 

Issued $5,860,200  00 

Less  redeemed 415.500  00 


5.444,700  ftO 


Common  Stock: 

Issued  and  outstanding- 
Warrants  outstanding — 


-$9,067,500  00 
28,. 502  75 


9,096,002  It, 


1?.577.802  7« 


SURPLUS: 

Appropriated     surplus     under 
certificate  of  incorporation: 
For  6  %  preferred  stock  re- 
tired      $721,100  00 

For  8%  preferred  stock  re- 
tired       415,600  00 


-$1,136.600  00 


General  surplus  as  per  accompanying  state- 
ment (subject  to  determination  of  Federal 
income  andlexcess  profits  taxes) 8,231 ,956  47 


9.368,556  47 
$38,713,864  58 
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COLUMBIA  GAS  &  ELECTRIC  CO. 

AND  ITS  SUBSIDIARY  COMPANIES 


ANNUAL  REPORT  1922. 


To  the  Stockholders  of  Columbia  GaJ*  ami  Electric  Cimipunii: 
Your  Directors  are  pleased  to  present  herewith  the  Annual 
Report  covering  the  operations  of  your  Company  for  the  year 
1922.  The  Statement  of  Earnings  and  Balance  Sheets  and 
the  Statistical  Record  are  appended.  The  field  of  operations 
is  well  illustrated  by  the  enclosed  map  [pamphlet  report]. 

OPERATED  I'ROPEKTI  ES. 

Columbia  Gas  and  Electric  Company  owns  and  operates 
natural  gas  fields  in  West  Virginia  and  operates  a  vast  sys- 
tem producing  and  distributing  electricity  and  natural  gas, 
producing  gasoline  and  oil,  and  operating  a  street  railway. 
The  Companies  in  this  system,  which  are  controlled  by  stock 
ownership  or  lease,  are  the  following : 

The  Union  Gas  and  Electric  Companj/.  which  operates  un- 
der lease  the  property  of  The  Cincinnati  (las  and  Electric 
Company,  and  does  the  entire  gas  and  electric  business  in 
Cincinnati,  Ohio,  and  more  than  twenty  adjacent  communi- 
ties. 

'/'he  Union  Light,  Heat  and  Power  Company,  which  does 
tile  entire  gas  and  electric  business  in  Covington,  Newport, 
and  adjacent  municipalities  in  northern  Kentucky  in  the 
vicinity  of  Cincinnati. 

TJie  Cincinnati,  Newport  and  Covington  Railiraii  Com- 
pany, which  does  the  entire  street  railway  business  in  Cov- 
ington. Newport  and  adjacent  municipalities  in  northern 
Kentucky,  with  entrance  into  Cincinnati  and  a  terminal  in 
the  new  Dixie  Terminal  Building  there. 

Cincinnati  Gas  Transportation  Company,  which  owns  a 
pipe  line  system  of  approximately  183  miles  in  length  con- 
necting the  natural  gas  fields  in  West  Virginia  and  Ken- 
tucky with  Cincinnati  and  neighboring  communities  in  Ohio 
and  Kentucky. 

Mayto^cn  Natural  Gas  Company,  which  owns  leasehold  es- 
tates for  the  prodnction  of  oil  aud  natural  gas  on  lands  in 
Kentucky. 

United  Fuel  Gas  Compaity  (Columbia  owns  ~>1%  of  the 
stock),  which  owns  and  operates  extensive  gas  fields  in  West 
Virginia  and  Kentucky,  distributes  natural  gas  at  retail  in 
Charleston,  Huntington  and  numerous  other  municipalities 
in  West  Virginia,  and  sells  natural  gas  at  wholesale  to  many 
large  distributing  companies  serving  important  portions  of 
the  States  of  West  Virginia,  Pennsylvania.  Ohio  and  Ken- 
tucky. 

Virginian  Gasoline  and  Oil  Company  (Columbia  owns  51% 
of  the  stock),  which  owns  and  operates  extensive  oil  fields 
in  West  Virginia  and  Kentucky,  and  which  is  also  a  large 
producer  of  gasoline  extracted  from  the  natural  gas  pro- 
duced by  the  other  companies  in  this  system. 

The  Gas  and  Electric  Appliance  Company,  which  conducts 
a  merchandising  busine.ss,  selling  all  kinds  of  appliances  for 
the  use  of  gaa  and  electricity,  in  Cincinnati  and  the  adjacent 
communities  served  by  the  above  companies. 

Loveland  TA<jt,t  anl  Water  Company,  which  does  all  the 
electric  and  water  business  in  the  City  of  Loveland,  Ohio. 

Wood  Coal  Company  (Columbia  owns  50%  of  the  stock 
and  has  a  contract  for  the  output  of  the  mine  on  favorable 
terms),  which  ofran  and  operates  a  mine  in  West  Virginia, 
producing  high  grade  steaming  coal.  The  capacity  of  this 
mine  is  sufficient  to  provide  all  the  coal  necessary  for  the 
operation  of  the  electric  generating  stations  in  Cincinnati. 

The  earning.^  from  these  five  last  named  companies  are 
included  In  the  Consolidated  Earnings  Statement  appended 
to  this  report  only  to  the  extent  of  cash  dividends  received, 
which  are  included  In  the  item  "Other  Income."  The  de- 
crease of  .$8.31.902  r?7  Jn  this  item  as  compared  with  1921.  is 
more  than  accounted  for  by  the  reduction  of  $918,000  00  in 
the  dividendJ^  received  from  United  Fuel  Gas  Company.  The 
reduction  of  the  rate  paid  was  deemed  advi.sahle  on  accoimt 
of  the  reduced  prices  received  for  gasoline  and  oil. 

This  group  of  companies  (including  the  leased  properties) 
had  outstanding  in  the  hands  of  the  public  at  December  31 
1922,  .'?1().').7.?0..*?6S  .'?.'5  far  value  of  securities,  eoiwiistinr/  of 
$54,.",1 0.508  S.*?  /Tonrfjt  and  Debentures.  .$40,227.000  00  Pre- 
ferred and  Common  Btorks  entitled  to  dividends  at  fixed 
rates  specified  in  the  various  leases,  and  .$05,180.200  00  Com- 
mon Sitoek.  The  market  value  of  these  s-rcurilics.  based  on 
quotations  at  that  date,  amounted  to  more  than  $107  200- 
000  00.* 

The  total  Grass  Jfarnings  of  all  the  above  companies,  con- 
stituting the  system  aperntrd  by  Columbia  Gas  and  Electric 
Company,  for  the  year  1922  amounted  to  $35,322,080  75.  Net 
Earnings  for  the  above  period,  after  eliminating  iutcr-eom- 
pany  tran-taetionn,  vtere  $lft,427,445  4.'?. 

OPRRATIONS. 
Blecfric — 

Tlie  growth  unrf  derelopment  of  the  electrical  operations 
has  fully  reallr^ed  the  moftt  sanguine  expectations  and  is  verj- 
pleasln)^  to  report     The  demand  for  energy  resulted  in  a 


*  Taking  nt  Jrmt  than  75%  tf  thiMr  hook  r.iluo  the  minority  storks  owned 
V  Ohio  Fo«I  Supply  O*.  »■<!  for  which  there  in  no  public  quotation. 


peak  load  on  the  .system  of  100,000  k.w.  aud  a  maximun 
daily  output  of  1.348,555  k.w.h..  both  occurring  during  De 
cember.  This  maximum  load  and  daily  output  represent  in- 
crease's of  .33.3%  and  20.9%.  respectively,  over  1921,  and 
w<-re  the  largest  in  the  history  of  the  Company-  up  to  the  end 
of  IML'2,  but  already  in  1!)23  the  maximum  daily  output  has 
again  increased  by  over  4,500  k.w.h. 

The  campaign  for  new  electrical  consumers,  particularly 
in  the  residential  cla.ss,  has  resulted  in  signing  contracts 
with  20,720  new  consumers  during  the  year.  The  Comiiany 
li;is  entered  into  new  three-year  street  lighting  contracts 
with  the  City  of  Cincinnati  and  the  Village  of  Elmwood 
Place  and  a  ten-year  street  lighting  contract  with  the  City 
of  Norwood. 

The  campaign  for  new  residential  consumers  will  be  con- 
tinued and,  through  intensive  development  of  the  territory 
already  covered  by  the  Company's  distribution  system, 
should  result  in  substantially  increased  demand.  The  indus- 
tiial  load  is  growijig  both  from  the  addition  of  new  custom- 
ers and  increasing  demand  from  those  already  being  served 
by  the  Company.  The  Company's  engineers  have  been  en- 
gaged for  several  months  in  preparing  plans  to  provide  the 
additional  generating  capacity  which  will  be  required  by  this 
continuing  rapid  growth. 

Taking  all  the.se  conditions  into  consideration,  the  pros- 
pects for  continued  growth  and  increasing  earnings  in  the 
electrical  business  are  very  encouraging. 
Gas — 

The  gas  business  in  the  Cincinnati  district  continues  .satis- 
factory, both  in  \olume  of  gas  sold  and  earnings  derived 
tlierefrom.  Tlie  rates,  however,  now  being  obtained  by 
United  Fuel  (ias  ('ompany  in  the  territoi-y  supijlied  directly 
by  it,  are  much  lower  than  tho.se  commoul.v  charged  where- 
ever  natural  gas  is  in  use.  and  a  decided  increase  in  these 
rates,  corresponding  more  nearly  with  the  value  of  the  ser- 
vice, may  naturally  be  expected.  The  litigation  referred  to 
in  tlie  last  .Vunual  Report,  following  the  passage  of  the  in- 
creased gas  rate  ordinance  in  Cincinnati,  effective  for  three 
years  from  .January  1  1922,  has  been  finally  determined  and 
every  claim  of  the  Company  fully  sustained. 
Gasoline — 

The  quantity  of  gasoline  px-oduced  has  increased  substan- 
tially. During  the  year  careful  examination  and  experimen- 
tation has  been  pursued  with  a  new  patented  process  for  the 
<>xti-action  of  gasoline  from  natural  gas.  As  a  result  of  this 
study,  your  Company  has  purchased  the  right  to  use  the  new- 
process,  which  will  supplement  its  existing  gasoline  plants 
and  is  expected  to  materially  increa.se  the  volume  of  gaso- 
line recovered. 
OiJ^ 

The  oil  production  was  practically  the  same  as  in  1921. 
The  i)olicy  of  the  Company  has  been  to  restrict  its  oil  oper- 
ations largely  to  such  production  as  has  re.sulted  from  drill- 
ing for  gas,  and  to  defer  active  work  in  its  extensive  oil 
fields  until  the  price  of  oil  makes  such  development  more 
attractive. 
A  ppliances — 

During  the  year  the  subsidiary  companies  in  the  Cincin- 
nati district  entered  tut-  retail  field  for  both  gas  and  electric 
appliances  through  the  purcha.se  of  The  Gas  and  Electric 
Appliance  Company,  which  operates  several  attractive  and 
profitable  "Electric  Shop.s"  in  Cincinnati.  Covington  and 
Newport.  Three  month.s'  operation  of  this  department  of 
tlie  busine.ss  has  clearly  demonstrated  that  the  investment 
will  prove  profitable  and  will  tend  to  increase  the  demands 
f<ii-  tlie  Company's  .service. 
l^lrcct  Railway — 

The  Street  Railway  has  carried  in  1922  a  larger  number 
of  passengers  than  ever  before  in  its  history,  and  through 
economic  operation,  .shows  an  increase  in  Xet  Earnings 
greater  than  in  Gros.s,  It  is  most  gratifying  to  report  the 
improved  results  and  prospects  of  this  branch  of  the  Com- 
pany's activities, 

FINANCES, 

During  the  year  $100,500  Columbia  Gas  aud  Electric  Com- 
p.-iiiy  First  .Mortgage  5%  Bonds  were  issued  to  cover  con- 
struction expenditures,  but  as  these  expenditures  were  made 
out  of  current  funds,  tlie  bonds  were  not  sold,  but  were 
placed  in  the  Company's  Treasury,  as  lias  been  the  custom 
in  the  past  .several  years.  The  Sinking  Fund,  required  by 
this  mortgage,  redeemed  and  canceled  $1(X),000  principal 
amount  of  the  Bonds. 

$245,000  First  Mortgage  5%  Bonds  of  the  Cincinnati  Ga« 
Transportation  Company  were  redeemed  and  canceled 
through  sinking  fund  payments  made  by  Columbia  Gas  and 
Electric  Company  in  accordance  with  the  provisions  of  the 
lease  by  which  it  operates  that  jiroperty.  Out  of  the  original 
issue  of  $5,000,000  of  the.se  Bonds,  there  were  left  outstand- 
ing at  December  31  1922  $2,0;n.000. 

The  Cincinnati  Gas  and  Electric  Company  sold  $e,000,00« 
Prior    Lien   and    Refunding    Mort.gage    Forty-,vear    Sinkii^ 


♦ 
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Fund  Gold  Bouds,  Series  B  5'^%,   the  proceeds  of  w 
irere  anplied  to  the  payment  of  $2,400,000  0%  Three- 


whlch 
ippiioci  to  me  paymi-'iii  ui  .j>^,t\ju,vv/u  \>  iv  j-moe-year 
Sccuri'd  (iold  Notes  and  .$2,000,000  7%  Threc^yeur  Gold 
Notes  of  that  Company,  ealled  for  redemption  July  1  and 
alBO  provided  sufficient  cash  to  meet  re(iuirements  for  addi- 
j  tlous  and  extensions  to  tlie  proi)erty  of  that  Company 
throughout  the  year. 

The  $0,000,000  Ccmvertible  8%  Gold  Notes  of  The  Cincin- 
nati (Jas  and  lOlectric  Company  were  also  called  for  redemi)- 
tlou  on  August  1.  In  accordance  with  the  provisions  of  the 
Indenture  und  r  which  they  were  issued,  $r),55(),000  of  these 
Notes  were  converted  Into  Trior  Lien  and  Itefundinj^  Mort- 
gage Forty-year  Sinl<in;;  Fund  Gold  Bonds,  Series  A  7%,  of 
which  there  are  now  outstanding  $0,592,500.  The  balance  of 
the  Notes  were  paid  in  cash  upon  presentation. 

The  sinking  fund  provided  under  the  First  and  Refunding 
Mortgage  of  The  Cincinnati  (Jas  and  lOlectric  Company  ac- 
quired during  the  year  and  holds  alive  $147,000  5%  Bonds 
secured  thereby. 

$3!),100  First  Mortgage  7%  Bonds,  Series  A,  of  The  Union 
Light,  llcat  and  I'ower  Company  were  retired  and  canceled 
through  operation  of  the  sinlving  fund  for  the  year. 

On  July  1  $2,850,000  First  Consolidated  Mortgage  5%  Gold 
Bonds  and  $850,000  Second  Consolidated  Mortgage  5%  Gold 
Bonds  of  The  Cincinnati,  Newport  and  Covington  Railway 
Company  (Ohio  corporation)  matured  and  were  paid  from 
the  proceeds  of  the  sale  of  $4,000,000  Series  A  0%  Bonds  out 
of  an  authorized  issue  of  $7,500,000  new  First  Mortgage 
Bonds  of  The  Cincinnati,  Newport  and  Covington  Railway 
Company  (Kentucky  corporation),  successor  to  South  Cov- 
ington and  Cincinnati  Street  Railway  Company  by  change 
of  name.  The  new  Company  has  acquired  and  mei'ged  the 
properties  of  the  Ohio  corporation  of  the  same  name  and  of 
the  Licking  River  Bridge  Company,  Cincinnati,  Covington 
and  Erlanger  Railway  Company,  and  Cincinnati,  Covington 
and  Kosedale  Railway  Company.  Tlie  proceeds  of  the  sale 
of  these  Bonds  also  provided  sufficient  cash  to  cover  capital 
expenditures  made  on  this  property  during  the  year. 

$5,400  First  Mortgage  5%  Sinking  Fund  Bonds  of  Licking 
River  Bridge  Company  were  acquired  during  the  year 
through  operation  of  the  sinking  fund  and  are  held  alive  in 
the  sinking  fund  of  that  mortgage. 

As  of  May  1,  the  properties  of  United  Fuel  Gas  Company 
were  separated  and  the  gasoline,  oil  and  carbon  black  prop- 
erties formerly  owned  by  that  Company  were  transferred  to 
a  new  Company,  the  Virginian  Gasoline  and  Oil  Company,  in 
exchange  for  the  issuance  by  the  latter  of  $890,200  of  its  cap- 
ital stock  (total  issued)  and  the  assumption  by  it  of  a  pro- 
portionate amount,  $1,717,000  of  the  First  Mortgage  6% 
Bonds  of  United  Fuel  Gas  Company,  the  transfer  of  the 
property  having  been  made  subject  to  the  lien  of  that  mort- 
gage. The  stock  so  received  by  United  Fuel  Gas  Company 
was  then  distributed  to  Columbia  Gas  and  Electric  Company 
and  Ohio  P^uel  Supply  Company,  the  owners  of  United  Fuel 
Gas  Company. 

$122,000  First  Mortgage  6%  Bonds  of  United  Fuel  Gas 
Company  were  issued  to  cover  capital  expenditures  and  are 
now  held  in  the  Treasury  of  that  Company.  $577,000  Bonds 
secured  by  the  same  mortgage,  from  the  Company's  Treas- 
ury, and  $17,000  purchased  by  the  Trustee,  were  acquired  by 
and  are  now  held  alive  in  the  sinking  fund.  In  anticipation 
of  the  1923  sinking  fund  payment,  the  Company  has  pur- 
chased in  the  market  and  holds  in  its  Treasury  $222,000  ad- 
ditional of  these  Bonds.  In  Decemt)er  the  Dii'eetors  of  the 
United  Fuel  Gas  Company  authorized  the  calling  of  $1,906,- 
500  of  that  Company's  714%  Ten-year  Secured  Gold  Bonds 
for  redemption  on  February  15  1923,  the  other  $93,500  of  that 
issue  having  been  retired  and  canceled  by  operation  of  the 
sinking  fund.  Part  of  the  necessai-y  funds  have  been  paid 
out  of  current  cash  in  the  Company's  Treasury  and  the  bal- 
ance is  expected  to  be  paid  out  of  future  earnings.  Upon 
the  redemption  of  these  Secured  Gold  Bonds  there  are  re- 
leased to  the  Company's  Treasury  the  $3,000,000  First  Mort- 
Sag  6%  Bonds  pledged  as  security  therefor,  making  the  total 
of  those  Bonds  in  the  Treasury  $4,657,000. 

During  the  year  the  Maytown  Natural  Gas  Company  was 
incorporated  to  take  over  the  natural  gas  and  oil  leases  of 
the  Columbia  Gas  and  Electric  Company  situated  in  the 
State  of  Kentucky  in  exchange  for  all  the  capital  stock  of 
the  Maytown  Natural  Gas  Company, 

These  financial  operations  have  resulted  in  the  retirement 
of  $17,461,500  bonds.  Including  the  provision  of  the  addi- 
tional capital  needed  during  the  year,  only  $15,592,500  new 
bonds  were  issued,  so  that  there  has  been  a  net  reduction  of 
$1,869,000  in  the  total  funded  debt  outstanding. 

The  Earnings  Statement,  as  reported,  includes  in  expenses 
charged  for  the  year  provisions  for  all  State  and  Federal 
taxes. 

All  of  the  properties  have  been  maintained  in  first  class 
operating  condition  and  operating  expenses  include  provi- 
sion for  the  depreciation  of  the  properties  of  The  Cincinnati 
Gas  and  Electric  Company  and  the  subsidiaries  of  The  Cin- 
cinnati, Newport  and  Covington  Light  and  Traction  Com- 
pany; in  addition  to  which  there  has  been  set  aside  from 
surplus  of  Columbia  Gas  and  Electric  Company  and  The 
Union  Gas  and  Electric  Company,  for  depreciation  for  the 
year,  the  sum  of  $848,020  25,  and  from  the  surplus  of  United 
Fuel  Gas  Company  and  Virginian  Gasoline  and  Oil  Company 
for  depreciation  and  depletion  of  their  properties  during  the 
year,  an  amount  in  excess  of  $3,000.(X)0. 


During  the  year  cash  dividends  have  been  paid  quarterly 
to  tlie  .stockholders  of  Columbia  Gas  and  L^ksjtrlc  Company 
at  the  rate  of  0%  per  annum. 

CAPITAL  EXPENDITURES. 
Capital  Expenditures  for  the  extension  and  Improvement 
of  i>ropi'rties  of  this  system  amounted  to  $;'.,42(;,01()  87  In 
1922,  of  which  $1,89(!.1.'{4  37  was  spent  on  the  iJroix'rticH  of 
Tlu'  Cincinnati  Gas  and  EUn^tric  Company,  $251,680  02  waa 
sj)ent  on  the  distributing  properties  in  Kentucky,  and  $1,278,- 
795  88  was  spent  on  the  producing  properties  in  West  Vir- 
ginia and  Kentucky. 

GENERAL. 

The  Board  of  Directors  desire  to  express  their  sincere  ap- 
|)reciation  of  the  conduct  and  loyalty  of  the  officers  and  em- 
l)loyees  of  the  Company  and  its  subsidiaries,  which  have  re- 
sulted in  the  extremely  satisfactory  results  as  above  re- 
ported. 

The  Directors  look  forward  to  1023  with  great  confidence 
that  the  i)resent  growth  of  the  Company's  business  and  earn- 
ings will  continue  satisfactory. 

By  order  of  the  Board  of  Directors. 

P.  G.  GOSSLER,  President. 
Charleston,  W.  Va.,  February  15  1923. 


COMPARATIVE      CONSOLIDATED      INCOME      STATEMENT 
COHTMBIA    GAS    &    ELECTRIC    COMPANY    AND    SUB- 
SIDIARY    COMPANIES      (CONTROLLED      BY      100% 
STOCK  OWNERSHIl'  OR  LEASE)— YEARS  ENDED 
DECEMBER  31 
Gross  Earnings:  1922  1921  1920 

Electric __  $8.170.8.31.09     $6.719.0.30.18     $.5,619,846.87 

Gas 8.173.433.53       6,343,674.99       6,739,621.43 

Railways  and  Other  Op- 
erations      2.248.429.00       2.170.2.58.34       2,257,274.53 

Total $18,592,693.62  $15,232,963.51  $14,616,742.83 

Operating    Expenses   and 

Taxes ....     9,519.877.46       8.101.072.08       7,382,609.48 

Net  Earnings $9,072,816.16     $7,131,891.43     .$7,234,133.35 

Other  Income 1,819,267.39       2.651,259.76       2,673,976.71 

Total  Gross  Income .$10,892,083.55     $9,783,151.19     $9,908,110.06 

Deductions: 

Accrued  Rentals  to  Cin- 
cinnati  Gas  &  Electric 

Co $3,393,546.65     $3,119,439.14     $2,755,748.62 

.Accrued  Rentals  to  Cin- 
cinnati Gas  Transporta- 
tion Co 690,802.60  689,113.98  685,772.91 

Accrued  Rentals  to  C.  N. 

&  C.  L.  &  T.  Co 1,030,658.37  970,587.27  932,794.27 

Total  Deductions . $5,115,007.62     $4,779,140.39     .$4,374,315.8» 

Net  Income $5,777,075.93     $5,004,010.80     $5,533,794.26 

Fixed     Charges,     Columbia 

Gas  &  Electric  Co.: 
Accrued    Interest    on    1st 

Mtge.  5%  Goid  Bonds 

of  Col.  G.  &  E.  Co $564,6.W.00        $569,650.00        $563,591.67 

Accrued    Interest   on    5% 

Gold  Debentures  of  Col. 

G.&E.Co $130,825.00        $130,825.00        $130,825.0e 

Total  Fixed  Charges $695,475.00        $700,475.00        $694,416.67 

Surplus  Available  for  Depre- 
ciation. Dividends,  etc...  $5,081,600.93     $4.303  535  80     ,'r4,839,377..59 
Dividends  Paid $3,000,000.00     $3,000,000.00     $3,000,000.00 

COLUMBIA  GAS  &  ELECTRIC  COMPANY. 

THE  UNION  GAS  &  ELECTRIC  COMPANY. 

CONSOLIDATED  BAI.uANCE  SHEET,  DECEMBER  31,    1922. 

ASSETS. 

Property  Account.  Comprising  Gas  Fields,  Plants.  Fran- 
chises, Leases,  and  Stock  owned  of  subsidiary  companies.  ,$66,103,497.24 
Guarantee  Funds  Deposited  with  iTustees: 

Cash $109,930.95 

United  Kingdom  514%  Gold  Notes 97,906.25 

State   of  Ohio   non-taxable   municipal   se- 

ciu-ities 2,073,079.50 

United    States   Liberty  Bonds    (and   other 

U.  S.  Securities) 1,722.208.30 

$4,003,125.08 

Other  Securities  Owned: 

Cincinnati,  Newport  &  Covington  Lt.  &  Tr.  Co.  4M% 

Preferred  Stock  (85C  shares) -  85,000.00 

Liberty  Bonds,  etc 18,200.00 

First  Mortgage  5%  Bonds  in  Treasm-y  ($2,970,000.00  face 

amount) 2,549.330.00 

Current  and  Working  Assets: 

Cash -.81,681.993.31 

Accounts  Receivable 2,516,946.84 

Material  and  Supplies 856,544.25 

Interest    and    Dividends   accrued    on    Se- 
curities Owned 452,417.78 

5,507,902.18 

Deferred  Assets: 

Prepaid  Accounts 403,303.26 

$78,670,357.67 

LIABILITIES. 

Capital  Stock,  Col.  G.  &  E.  Co $50,000,000.00 

First  Mortgage  57c  Gold  Bonds,  Col.  G.  &  B.  Co 14,263,000.00 

5%  Gold  Debentm-es,  Col.  G.  &  E.  C». — 

Authorized $2,8.50,000.00 

Unissued 233,131.67 

3,616.868.33 

Current  and  Accrued  LiabiUties: 

.'Vccounts  Payable $636,342.77 

Accrued  Ta.xes 1,?32. 164.27 

Accrued  Rentals 520,173.75 

— 2,388,680.79 

Deferred  Liabilities: 

Customers'  Deposits 311.966.01 

Re.serves: 

Accrued  Accounts 816.161.87 

To  Amortize  Kentucky  Betterments 175,000.00 

For  Net  Current  Assets  leased  Sept.  1  1906.       336.731.43 
For  Depreciation 4.781,830.50 

5. 309, 723 .8» 

Surplu.s 3,780,118.74 

$78.670.3.57.67 
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There  is  a  eoutingeiit  lijibility  due  to  the  guaranty  by  Co- 
lumbia G&H  &  Elwtric  Company  of  the  principal  and  interest 
I)ayments  on  $2,031,000  Fii-st  Mortgagre  5%  Bonds  of  Cincin- 
nati Gas  Transportation  Company,  due  .Tuly  1  1!).33.  Thest^ 
bonds  will  be  retired  before  maturity  by  operation  of  the 
sinking  fund. 


We  hereby  ocrtify  that  we  have  audited  the  books  of  ac- 
count and  record  of  the  Columbia  Gas  &  Electric  Company. 
Charleston,  W.  Va.,  and  The  Union  Gas  &  Electric  Company. 
Cincinnati,  Ohio,  covering  a  period  of  ten  years  ended  De- 
cember 31  1922,  and  that,  in  our  opinion,  the  foregoing  Con- 
solidated Balance  Sheet  correctly  reflects  the  financial  con- 
dition of  the  combined  Companies,  at  December  31  1022.  and 
the  accompanying  Consolidated  Income  Statement  is  correct. 

(Signed)      ERNST  &  ERXST. 
Certified  Public  Accountants. 

Cinriunati,  January  20  1923. 


OPEKATING   STATISTICS— "VTilARa   ENDED 
Utililies  Operating  tn  Cinrimiati 
Dislrirl: 

Electrii;  Dopartment:  1922. 

Total  ntimber  of  electric  cix-stoniers  _  94 .422 

Touil  number  of  meters  in  use        _  97.201 

Motors— rated  K.  W.  connected--  126.48.5 

Incandescent  lamp.s  (K.  W.  eq.).  99,7.34 

Total  connected  load  (K.  W.) 260,009 

K.  W.  H.  .sold 292.839  134  234 

K.  W.  Peak  Load 100.000 

Gas  Dep.nrtment: 

Total  niunber  of  fjas  customers 1.55.928 

Tot.d  number  of  motors  in  use l.'56.792 

Total  Ras  sold  (thousand  cu.  ft.)..  17.240,91.5     17 
Street  Kailway  Department: 

Total  revenue  pas.sengers  carried..  37,114,026     3.5 

ToUil  car  mile.^ 3.909,082       3 

Water  Departjnent: 

Total  nimiber  of  water  consumers  4,573 
?fat7iral  Gas  and  Oil  Properties: 
United  Fuel  Gas  Company  and  Vir- 
Kinian  Gasoline  and  Oil  Company: 

Gas  Sold  (thousand  cu.  ft.) 46, 867, .511     42 

Oil  produced  (barrels) 131, .511 

Gas  Wi>l  Is  o\Fned 734 

Oil  Wells  owned 191 

Gas  Mains  o\Tne<l  (miles) 1,.5S1 

(rasoline  produced  (?aUon.s) 14.049,801      12 

Acreage — Total 801,890 

Oil  KiKhts  Included  In 529,991 

Operated — Gas 64,313 

C)p«>ralod — Oil..    11,970 

Columbia  Gas  &  Electric  Compaxiv: 

Gas  sold  (thousand  cu.  ft.) 1..  16,023,391     15 

Gas  AVelLs  oimed 268 

Gas  Mains  o\\-ned  (miles) 334 

Ga.soline produced  (frallons) 3,958,54^       3 

Acreage — Total 239 ,636 

Oil  RiRhts  Included  In .54  474 

Operated — (ia.s 31  099 

Operated — Oil .50 


DECEMBER   31. 


1921. 

1920. 

77.102 

63,182 

79,190 

64,6,58 

113,4.50 

85,235 

86,49.5 

78,689 

222.891 

170.946 

.332,628 

205.519,183 

75,000 

65,050 

1.54,427  153,701 

1.54,858  1.54.007 

840,383     20,455,196 


937,9.34 
977,305 

4.241 


018,821 

139,174 

723 

188 

1,549 

016,142 

799,710 

529,975 

73.989 

12,694 

593,047 

269 

314 

,489,151 

247,041 

.58.470 

31,099 

,50 


36,-358,420 
4,128,098 

4,0.57 


51.795,457 

167,764 

690 

176 

1.497 

11,998.9,33 

837.622 

5,37,3.56 

70.275 

12,030 

18,256,927 

264 

310 

3,744,327 

250,637 

61,697 

30,105 

0 


West  Missouri  Power  Co. — Bonds  Offered. — Arthur  Perry 
&  Co.,  Boston;  Guaranty  Trust  Co^i  Kansas  City,  and 
Powell,  Garard  &  Co.,  Chicago,  are  offering  at  983/^  and 
mt.  to  yield  about  6.13%,  $1,3.50.000  1st  Mtge.  6%  20-Year 
gold  bonds,  .series  of  January  1923. 

Dated  Jan.  1  1923.  Due  Jan.  1  1943.  Interest  payable  J.  &  J.  in 
Ulucago  or  Kansas  City  without  deduction  of  normal  Federal  income  tax 
'^^  J^^"",  Pennsylvania  4  mills  tax  and  Massachusetts  income  tax  up 
£?/^^»rS^"°'*2*'  Guaranty  Trust  Co.,  Kans;is  City,  trustee.  Denom. 
•iVfxr*'^"5  ^°"  SI. 000  (c*).  Redeemable  all  or  part  on  any  interest  date 
at  lO.j  .-ind  mtorost  loss  H  oT  1%  for  each  full  year  expired  subsequent  to 
Jan.  1  1933. 

Issuance. — -Autholrzed  by  Missouri  P.  9.  Commission. 
Data  from  Letter  of  Pres.  L.  K.  Green,  Pleasant  Hill,  Mo.,  Feb.  16. 

Company. — Engaged  in  manufacture.  Iransmi.ssion.  and  distribution 
or  electric  power  in  the  territory  lying  to  the  southeast  of  Kansas  City. 
J-limLshes  electric  light  and  power  in  46  communities,  and  in  addition 
water  and  gas  only  in  the  city  of  Clinton,  all  without  competition.  Total 
population  in  excess  of  43.000.  Territory  served  extends  into  8  counties 
or  Mlssouti.  Company  has  2  modern  steam  generating  stations  located 
at  Plcj-sant  Hill  and  Clinton,  and  2  re.serve  stations  at  Warrensburg  and 
Bl  Dorado  Springs.  Total  generating  capacity  of  system,  about  5,000 
Kilowatts.     Transmission  Unas  total  482  miles. 

EarrUngs  &  Ezponses — Year  ending  Nov.  30  1922. 

Gross  earnings .?412  964 

Operating  expenses  and  taxes.. 239,276 

Net  earnings _  $173  688 

Annual  Interest  on  11.3,50.000  1st  Mtge  bonds  re'q'uireslinil  11. T  .$81,000 

Oapitnlizutlon  After  This  Financing—                    Authorized.  Issued. 

Coimnon  stock $1,000,000  .$725,000 

Preferred  stock 400,000  99  400 

1st  Mtge.  bond.s.  due  Jan.  I  1943- x  1350  000 

Debenture  bonds  (to  be  issued) 300,000  'sOOioOO 

K  Additional  bonds  are  issuable  only  under  conservative  provisions 
of  the  induntiu-e. — V.  114,  p.  87. 

Western  States  Gas  &  Electric  Co.— To  Issue  Stock. — 

.■.,w^?.,5,!"''''/°4"Jl'''J*'*-  ,f'''"'"n''«i')"  has  authorized  the  comp.iny  to  issue 
HOO, (>()()  of  7%  Oumul.  I'ref.  stoolt,  the  piococds  to  be  used  to  pay  for 
oxterisioiiK,  additions  and  bettoruienus  to  its  property  and  plants  during 

1  J.dli  . 

•  The  CommLssion  has  atso  authorized  the  compaiiv  to  withdraw  $318  848 
of  the  pr<K;ixxl3  obtained  from  the  sale  of  the  Si-ricw"  A"  0%  notes  authorized 
Oct.  tH  1922  (V.  115.  p.  19,54)  and  to  use  .$97,000  of  such  proceeds  to 
tinancc  in  part  con.structioii  (^xpindiliircs  made  prior  to  Nov.  30  1922 
and  to  use  $221 .848  U)  niimbiirso  Its  treasury  or  to  pay  current  indebtedni'sji 
.since  ().•<•.  1   1919.  — V.  116,  p.  80.  307. 

Westinghouse  Electric  &  Mfg.  Co. — Bookings,  &c. — 
^  It  is  staled  that  bookings  in  the  first  half  of  this  month  were  25%  ahead 
of  the  i;orr(«ponding  period  of  January  last. 

Thi-  company  h.-is  ro<;elved  an  order  amounting  to  :ipproxlmatclv  $160,000 
from  the  Philadelphia  Electric  Co.  for  20,000  wall-hour  nictors'--V     116 
p   732 

White  Eagle  Oil  &  Refining  Co.— 

^Cal/ndar  Years—  1922. 

Sales _ $13,8.34,818 

Cost  of  sales 9,036,343 

iifii.,  Ailiniii.  &  Selling  expense l,l()7,8()9 

Other  d(!ductioiis  —not 278,628 

Jieprocia  tion.  _ 589 .  253 

Depletion,.. 377,849 

Federal  taxoe. 192,000 


Anyiual  Report. — 

1921.      1920 

$9,251,382  $14,012 

6.615.342   11.443 

1. (IK). 741 

6I.HS1 

410,641 

321,170 

29,000 


944 

4 

423 

414 


139 

227 
493 
850 
305 
173 


Net  income        $1,892,938 

—V.  116.  V    52«,  307. 


$790,608        $782,085 


Wilson  &  Co.,  Inc. — Not  Considering  Merger. — 
President  Thomas  E.  Wilson  has  emphatically  denied  tliat  this  company 
was  considering  a  merger  of  any  nature  with  other  Chicago  packers.  Mr. 
Wilson  said:  "There  is  no  basis  of  fact  in  the  rumor  that  Wil.sons  are  in 
negotiation  with  another  firm  looking  to  a  merger.  Nothing  of  this  nature 
is  being  considered  now  and  notliing  is  in  contemplation,  nor  is  company 
considering  a  sale  of  its  business  to  any  other  packing  firm.  I  want  to  malre 
this  statement  just  as  definite  as  it  can  be  made,  so  as  to  set  at  rest  for  all 
times  rumors  that  there  mav  be  changes  in  the  bu.siness  of  the  comp.TJiy." 
— V.  116.  p.  307. 

(Wm.)  Wrigley  Jr.  Co.,  Chicago.— Report  Cal.  Yr.  1922. 

Net  profit  a'ter  Federal  ta-xes $6,146,636 

Cash  dividends  paid 3.147,242 

Surplus $2,999,394 

Surplus  carried  over  from  previous  year  plus  net  amount  of 
premium  on  Capital  stock  sold,  less  premium  on  Pref.  .stock 
redeemed,  li-ss  additional  Federal  tax  for  1921 7,568.099 

Total  .surplus $10,567,493 

Stock  dl-4'idends  paid  during  year 2.579.172 

Total  surplus  at  Dec.  31  1922 $7,988,320 

— V.   115.  p.   2915. 


CURRENT    NOTICES. 


— Answers  to  the  man.v  prablems  which  confront  individuals  nad  corpora- 
tions in  preparing  returns  for  the  State  income  tax  are  given  in  a  booklet, 
"New  York  State  Income  Tax  Laws."  just  issued  by  the  Irving  Bank- 
Columbia  Trast  Co.  This  is  the  first  pubIi,?ation  issued  .since  the  Irving- 
Colimibia  consolidation.  The  book  is  a  companion  to  the  1923  edition  of 
"Practical  Que.stions  and  An.swers  on  the  Federal  Income  Tax  Laws," 
recentl.v  issued  b.v  the  Irving  Bank.  It  has  been  prepared  by  specialists 
in  tax  legislation  and  covers  in  question-and-answer  form  a  wide  range  of 
typical  cases  which  arLse  in  the  computation  of  income  taxes  to  the  State. 
It  is  a  book  of  64  pages,  divided  into  four  parts.  The  first  two  parts  are 
devoted  to  problems  arising  under  the  Income  Tax  Law  affecting  individuals, 
and  unusual  points  raised  by  the  Franchise  Tax  Law  affecting  business 
corporations  as  amended  by  the  State  Legislature  in  1922.  The  third  and 
fourth  sections,  respectively,  contain  the  text  of  the  Individual  Income  Tax 
Law  and  the  Corporation  Income  Tax  Law. 

— The  Special  Libraries  Association,  which  is  a  national  organization  of 
all  business  .and  special  librarians  in  the  country,  will  hold  its  14th  annual 
convention  in  Atlantic  City  Tuesday,  May  22.  to  Friday,  May  25,  at  the 
Hotel  Chelsea.  On  Monday  evening.  May  21,  the  New  York  Special 
Libraries  Association  will  hold  its  last  monthly  meeting  of  the  j'ear,  to  which 
all  delegates  to  the  convention  are  invited.  On  Tuesday  all  the  special 
libraries  of  New  York  City  will  be  open  to  visitors.  Saturday,  May  26, 
following  the  convention  at  Atlantic  City,  the  Special  Libraries  Council 
of  Philadelphia  and  the  District  of  Columbia  Library  Association  \vill  have 
local  meetings  to  which  all  the  librarians  are  cordially  invited;  thus  an 
opportunity  is  afforded  of  visiting  the  special  libraries  in  these  two  cities. 
All  librarians,  special  and  public,  are  cordially  invited,  we  are  informed. 
Business  men  and  research  workers  and  statisticians  are  also  urged  to  meet 
at  the  Special  Libraries  Association  Convention. 

— A.  E.  FitkLn  &  Co.,  141  Broadway,  New  York,  have  published  the  first 
issue  of  "General  Engineering  News,"  which  contains  much  matter  of  value 
to  those  interested  in  public  utility  developments.  This  number  and  sev- 
eral of  the  succeeding  issues  will  contain  interesting  papers  on  various 
featiu-es  of  public  utility  progress  which  were  presented  at  their  annuai 
convention  which  was  held  recently  in  New  York.  Those  interested  in 
public  utility  progress  can  obtain  a  copy  of  this  booklet  by  wrlttug  for  it. 

— General  Motors  Corporation  announces  that  Harrle  T.  Hickey,  of  the 
sales-advertising-service  section,  advisory  staff  of  General  Motors,  Detroit, 
and  W.  J.  David.son,  Technical  Engineer  General  Motors  of  Canada. 
sailed  Tuesday  on  the  Cunard  liner  Berengaria  for  England,  where  the.v 
will  join  James  D.  Mooney,  Vice-President  of  General  Motors,  New  York, 
for  a  six  week's  stay  to  study  service  conditions  in  Great  Britain-. 

— George  J.  Kane  Jr.,  formerly  with  the  Guaranty  Company  of  New 
York,  Romoyn  B.  Quintard.  formerly  with  Biddle  &  Henry,  Philadelphia, 
and  J.  Stanton  Keck  have  formed  a  partner.ship  under  the  firm  name  of 
Kane.  Quintard  &  Keck  for  the  transaction  of  general  investment  business 
with  offices  in  the  Widener  Building,  Philadelphia. 

— Jolke,  Hood  &  Co.,  members  of  the  New  York  Stock  Exchange,  have 
prepared  a  chart  showing  the  range  of  wholesale  prices  over  a  period  of  110 
years.  The  chart  shows  that  wholesale  prices  reached  higher  peaks  during 
the  War  of  1812  and  the  Civil  War  than  during  the  World  War. 

— Harold  B.  Smith,  fornicii.v  in  charge  of  AV.  J.  Wollman  &  Co.'s  trading 
department,  has  been  appointed  New  York  representative  of  Chas.  Head  & 
Co.  of  Bo.ston.  Mr.  Smith,  who  is  one  of  the  well-known  traders  in  Wall 
Street,  will  make  his  headquarters  at  100  Broadway. 

— A  new  Stock  Exchange  firm  has  been  formed  imder  the  name  of  Morin 
S.  Hare  &  C^o.,  1 1  Wall  Street.  New  York,  for  the  tran.saction  of  a  general 
investment  and  brokerage  business.  The  principal  members  of  the  firm 
are  Morin  S.  Hare,  Reginald  B,  Rives  and  M.  M.  Whittlesey. 

— The  National  C^ity  Company  has  prepared  a  special  booklet  containing 
a  complete  description  of  the  original  and  converted  is.sues  of  Liberty  and 
Treasur.v  bonds.  Victory  and  Trwisury  notes  and  Treasury  certificates  of 
indebtedness.     This  information  is  presented  in  table  form. 

— Tucker,  Anthony  &  Co.,  60  Broadway,  New  York  City,  announce  the 
opening  of  a  branch  office  at  51  East  42nd  St.,  New  York  City,  under  the 
management  of  Mr.  Augustus  W.  Kelley.  Jr.      Telephone  Vandcrbilt  2121. 

— The  Central  Union  Trust  Company  of  New  York,  has  been  appointed 
tran.sfer  agent  for  3,000  shares  of  Common  stock  and  1,500  shares  Pre- 
ferred slock  of  the  Whiteland  Manufacturing  Corporation. 

— Harris,  Forbes  &  Co.  have  ready  for  distribution  the  latest  edition  of 
their  "Income  Tax  Book"  of  over  200  pages,  which  contains  an  analysis 
of  the  Federal  Income  Tax  Law  and  tables. 

—Guaranty  Trust  Co.  of  New  York  has  been  appointed  registrar  of  the 
capital  stock  of  the  Premier  Extension  Ciold  Mining  Co.,  Ltd.,  consisting 
of  800.000  .shares,  par  value  $5  each. 

— Wm.  L.  (}off,  a  well-known  specialist  in  railroad  bonds,  has  become 
as.soclated  with  the  .Vow  York  Stock  Exchange  firm  of  Myron  S.  Hall  & 
Co.,   100  Broadway,  Now  York. 

— Stroud  &  Co.,  Incorporated,  of  Philadelphia,  announce  that  John  C. 
Marsh  has  become  associated  with  them  in  their  bond  department. 

— -The  Now  York  Trust  Co.  h:is  been  aiipointed  traitsfer  agent  for  Penn- 
s.vlvania  Co:il  &  Coke  Corporation  capil.-tl  stock. 

— Marck  L.  Tookcr,  formerly  with  Robert  S.  Ross  &  Co.,  is  now  asso 
ciated  with  (Jardner,  Pcgue  &  Willard. 

— Messrs.  Tobey  &  Kirk  announce  that  Mr.  Felix  T.  Hughes  has  become 
associated  with  their  firm. 

— Tobey  &  Kirk,  members  of  the  New  York  Stock  Exchange,  announce 
the  association  with  the  finii  of  Felix  T.  Hughes. 


Feb.  24  1923.] 
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INDICATIONS 
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to-dny  in  nn  earlier  part  of  the  paper,  immediately  followin 
editorial  mutter,  in  a  new  department  headed  "INDICAT 
OF^^BUSINESS   ACTIVITY.') 

COKFEE  on  the  spot  quiet  but  steady;  No.  7  Rio,  13}^c.; 
No.  4  Santos,  IS-K @H)(!.;  fjiir  <o  ^ood  Cucutn,  l()M@17c. 
Futuro.s  declined  this  week  in  the;  end,  tliough  at  one  time 
May  WHS  higher.  Trading  has  not  been  very  interesting  of 
late.  The  South  has  sohl.  Some  scattered  liquichitioii  has 
had  some  effect.  Sugar  has  rather  monoi)olized  attention 
at  the  E.xchange.  On  the  19th  inst.  Brazil  markets  were 
practically  uncthangcnl  with  si)ot  demand  small.  Trading 
in  futures  here  was  trifling  at  a  drop  of  half  a  dozen  points. 
There  was  a  lack  of  interest .  That  told  more  than  any 
news  affecting  the  market.  On  the  20th  inst.  liquidation 
by  longs  in  a  narrow  market  caused  a  drop  of  some  20  points. 
Trade  interests  then  bought  May  and  July.  That  checked 
the  decline  and  caused  a  slight  rally.  On  the  21st  the  market 
was  uneventful.  To-day  jjrices  fell  and  they  ended  13  to 
33  points  lower  for  the  week,  the  latter  on  March.  Cables 
were  lower  and  40  notices  were  issued  to-day.  A  Coffee 
Exchange  seat  sold  at  $5,900. 

Spot   (unolTtci:il>  rJM  .-JMiv 11.4,5'S'     .    .  1  September.  9.9 K"/   9  93 

March II  .05 («  1 1 .97  i  .luly 10.79©  10.80  i  Deceiiibor .   'J.58(<«   9. GO 

SUGAR. — Spot  Cuban  raws  advanced  on  the  17th  inst. 
and  5  3-U)c.  c.  &  f.  was  paid  for  15,000  bags  February  and 
early  March  shipment  with  holders  generally  asking  5J<ic. 
On  the  19th  inst.  5,000  bags  of  Cuban  raw  February-March 
shipment,  sold  at  5J^c.  c.  &  f.,  equal  to  a  duty  ])aid  price  of 
7.03c.  On  the  20th  inst.  15,000  bags  of  Ciiba  for  March 
loading  sold  at  5.10c.  f.o.b.  Cuba.  Porto  Rico  sugar  to 
the  amount  of  10,000  February-March  shipment,  sold 
at  6.90c.  c.  i.  f.  A  sale  of  a  cargo  of  Cuba  for  March  ship- 
ment to  the  United  Kingdom  was  made  at  25s.  3d.  c.  i.  f., 
equivalent  to  about  5.10c.  f.o.b.  Cuba,  or  about  10  points 
above  the  price  paid  by  France  for  15,000  tons  last  week. 
On  Feb.  20  futures  rose  13  to  14  points,  but  heavy  liquidation 
followed  and  most  of  this  advance  was  lost.  On  the  reaction, 
however,  there  was  good  buying,  Cuban  interests,  it  is  said, 
taking  5,500  tons  of  May  at  5.37c.  Sugar  trade  interests 
sold,  it  .seems,  about  4,000  tons  and  Wall  St.  about  1,500, 
supposedly  in  part  hedges  against  purchases  of  Cuban  sugar. 
There  is  a  general  disposition  to  look  for  higher  prices. 
In  Boston  on  Feb.  20  the  retail  price  of  sugar  was  advanced 
to  9c.  a  lb.  in  stores.  Dealers  were  paying  S^c.  them- 
selves, they  said.  Sugar  was  retailing  at  8c.  in  one  of  the 
largest  grocery  stores  in  New  York  on  that  day,  while  at 
chain  stores  it  was  selling  at  from  8J^  to  9c.  On  the  21st 
inst.  Cuba  sold  at  5^c.  c.i.f.,  or  7.03c.  duty  paid.  Porto 
Rico,  first  half  of  March  shipment,  sold  at  7.03c.  There 
were  unverified  rumors  of  sales  of  Cuba  at  5^8C.  Refined 
was  8.25  to  8.30c.  Sales  to  France  were  reported  at  6.30c. 
net.  Several  cargoes  of  raw  sugar  sold,  it  is  stated,  at  26s. 
c.i.f.  United  Kingdom,  or  equal  to  about  5.27c.  f.o.b.  Cuba, 
as  against  25s.  3d.,  equal  to  5.10c.  f.o.b.  on  the  20th  inst. 
Willett  &  Gray  had  a  cable  from  the  Philippine  Islands, 
stating  the  exports  for  January  at  19,000  tons,  against  15,555 
tons  in  January  1922.  Stocks  at  shipping  ports  increased 
19,000  tons  for  the  month  and  are  now  87,000  tons,  against 
40,000  on  Feb.  1  1922.  Receipts  for  the  week  at  Cuban 
ports  were  189,703  tons,  against  151,397  tons  last  week, 
123,331  in  the  same  week  last  year  and  170,338  two  years 
ago;  exports,  138,626  tons,  against  89,602  last  week,  42,140 
last  year  and  79,139  two  vears  ago;  stock,  387,007  tons, 
against  335,930  last  week,  "308,266  last  year,  and  416,211 
two  years  ago.  Centrals  grinding  totaled  178,  against  170 
last  week,  157  in  the  same  week  last  vear  and  184  two  years 
ago. 

Ear]  D.  Babst,  President  of  the  American  Sugar  Refin- 
ing Co.,  on  his  return  from  Cuba  on  Feb.  20.  declared  that 
the  sugar  supply  in  the  United  Stites.  according  to  the  com- 
pany's weekly  canvass,  was  ample.  "We  have  on  our  books 
pj-aetieaily  a  30  days'  business  for  our  customers,"  he  is 
quotad  as  saying,  "and  have  raw  sugar  to  operate  all  of  our 
refineries  at  capacity  for  that  period.  The  on3  thing,  how- 
ever, that  we,  as  refiners,  cannot  provide  against  is  a  stam- 
pede, either  in  the  trade  or  among  consumers.  Such  un- 
thinking action  only  plays  into  the  hands  of  speculators  ^jnd 
the  public  puts  up  sugar  pi  ices  on  itself  unnecessarily. 
These  facts  are  given  to  the  public  in  an  effort  to  forestall 
even  a  start  of  conditions  which  led  to  the  over-buying  of 
1920.  The  present  speculation  on  the  New  York  Sugar  Ex- 
change is  greatly  to  be  deprecated.  Those  who  foster  it  and 
those  who  follow  it  are  introducing  a  gambling  element  into 
a  food  necessity  which  in  my  judgment  should  be  left  entirely 
to  the  law  of  supply  and  demand." 

On  Feb.  19  big  buying  orders  for  March  and  May  caused  a 
rise  of  18  to  21  points.  July  and  September  advanced  only 
7  points.  Later  in  the  day  considerable  profit-taldng 
brought  about  a  decline  of  20  to  22  points,  and  the  market 
closed  under  pressure  of  stop  orders.  Some  think,  however, 
that  piiees  later  in  the  year  will  move  upward. 


The  Louisiana  "I'laiitcr"  said:  "Willi  llMr  ((xception  of 
local  showers  during  I  he  early  part,  the  we(k  has  been 
lavorulile  for  placing  the  land  in  condition.  Wiiilc  the 
latter  i)art  of  the  week  has  been  cool,  no  frosts  liav((  o<-r;urred 
in  the  sugar  district.  Work  is  now  ()rogressint(  throughout 
tlH»  <'ane  belt.  A  (continuation  of  fair  weather  will  faoilitattt 
tlui.st!  operations  to  a  nuirked  extent.  (Jood  progress  is 
li(>ing  mad(^  in  the  th^vc^lojjnient  of  the  crop,  with  loiiditions 
remaining  favorable  and  the  outlook  |)roinising.  With  the 
l)rices  of  sugar  continuing  good,  jjlantcrs  are  (5xten<ling  every 
effort  to  (ak(>  advantiige  of  t  he  weather  conditions  in  develop- 
ing the  croj)."  Iiala\ia  cabh^l  a  noteworthy  in(!j'<!UHe  in 
exports  of  Java  during  January  ov'(tr  Uecembor.  The  total 
was  ]()4,000  tons,  of  which  1H,(K)()  Ions  were  shipped  direct 
to  the  United  Stales  or  Europe,  and  11,0(X)  to  Suez  or  l*ort 
Said  for  orders.  The  total  exi)orts  from  the  beginning  of 
the  crop  year  April  I  1922  to  Jan.  31  1923,  wore  1 ,300,(XK) 
tons,  against  1, 439.880  tons  for  the  .same  time  in  1921-22, 
and  1,272,421  tons  in  1920-21. 

The  increased  consumption  of  sugar  by  Amen(;an  families, 
it  is  ])oiiit('d  out,  is  a  factor  in  thc!  n^jent  advance!  in  prices. 
The  consum()tion  has  arisen  since  the  war.  The  average 
per  capita  in  the  United  States  in  1922  was  101^2  l^s.  a 
y(>ar  compared  with  90  lbs.  in  1921  aiul  87  lbs.  in  1920. 
The  Anu'ricaii  consumption  in  1920  was  4,101,100  short 
tons;  in  1921,  4,299,589  tons  and  in  1922,  4,988,343.  The 
Aineri<!an  exports  of  sugar  in  1922  were  double  those  of  1921 
ana  1920.  In  1920  exports  of  refined  sugar  were  only 
401,943  tons,  and  in  1921  4()(),897  tons,  but  in  1922  they 
reached  the  imposing  total  of  920,374  tons.  The  American 
refiner,  it  woidd  seem,  is  a  match  for  foreign  competitors. 
Much  of  this  export  Irade  was  with  Europe,  Japan,  ("hina. 
South  America,  Australia,  Africa  and  the  island  of  the 
Atlantic  and  Pac^'fic  oceans.  Compared  with  pre-war 
years  the  exports  in  1922  make  a  striking  showing.  Prior 
to  1914  they  averaged  only  about  50,000  tons.  The  in- 
increase  since  is  nearly  twenty  fold.  That  is  Ix^cause  such 
big  producers  formerly  as  Germany  and  Austria-Hungary 
are  out  of  the  running  in  the  foreign  trade.  Before  the 
war  they  used  to  sell  their  crop  of  beet  sugar  largely  to 
England.  Moreover  the  German  and  Austrian  beet  in- 
dustry is  still  under  a  cloud,  though  Germany's  yield  this 
year  will  be  larger.  They  have  been  raising  little  more  than 
enough  for  their  own  consumption.  It  remains  to  be  seen 
at  what  price,  if  the  advance  continues  in  the  United  States, 
the  consumer  will  call  a  halt.  The  Department  of  Agri- 
culture at  Washington  says  that  the  production  of  sugar 
beets  in  Germany  is  placed  at  11,869,000  short  tons  or  an 
increase  over  1921  of  3,100,000  tons.  Lamborn  &  Co. 
estimate  on  the  basis  of  the  consumption  of  1922,  a  statis- 
tical shortage  in  1923  of  197,000  tons  if  the  reserve  stock 
is  to  be  maintained.  The  price  will  be  the  key,  they  think, 
to  the  size  of  the  supply.  To-day  spot  raws  went  to  a 
new  high  of  5^c-.  c.  &  f.  That  was  paid  for  16,000  bags 
of  Cuba  March  shipment  of  7.40c.  duty  paid,  as  against 
5}Ag.  on  Wednesday,  when  any-where  from  200,000  to  250,- 
000  bags  sold  at  53'^c.  Philippine  for  April-May  shipment 
sold  at  7.40c.  c.  i.  f.  for  5,000  tons.  Towards  the  close 
5*4c.  was  asked  for  Cuba.  Refined  advanced  to  9o.  with 
a  good  demand.  English  cables  reported  2Gs  bid  freely. 
Futures  here  advanced  some  20  points  to-day  and  close 
44  to  51  points  higher  for  the  week. 


Spot  (unofficial)  ^  .7.40c.  I  May 5. 73 @5. 74  I  September. 

M.irch 5.54@5.56|July 5.8-3 @5.84 1  December. 


-5.94(3!5.95 
.5.71@6.72 


LARD  firmer;  prime  Western  12 @  12.10c.;  refined  to  Con- 
tinent 13c.;  South  America  13.25c.;  Brazil  in  kegs  14.25c. 
Futures  advanced  on  the  17th  inst.  on  buying  of  Eastern 
houses  against  sales  of  cottonseed  oil.  That  offset  a  drop 
of  20  to  25c.  in  hogs.  Besides  Liverpool  prices  advanced  and 
corn  was  up.  Packers'  sales  were  promptly  taken.  Exports 
of  lard  last  week  were  30,573,000  pounds  against  22,988,000 
in  the  same  week  last  year;  of  bacon  19,364,000  pounds, 
against  12,748,000  last  year.  To-day  futures  advanced 
somewhat,  and  the  ending  for  the  week  is  23  to  33  points 
higher. 

DAILY    CLOSING    PRICES  OF    LARD    PUTUREa  IN    CHICAGO. 

Sat.  Mon.       Tues.        We.d.  Thurs.        Fri. 

March  delivery cts.11.27  11.27       11.40       11.45  Holi-     11.50 

May  delivery 11.40  11.37       11.45       11.52  day      11.55 

July   delivery 11.55  11.50       11.57       11.65  11.67 

PORK  quiet;  mess.  .'527@$28:  family,  S30@$;32;  short 
clear,  $21  50@$28  50.  Beef  quiet;  mess,  $15  50@$16; 
packet,  $17@$17  50;  family,  $19@$21;  extra  India  mess, 
$32@$34;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $2  35; 
6  lbs.,  $15;  sweet  pickled  tongues,  $55@$65  nom.  per  bbl. 
Cut  meats  inactive;  pickled  hams,  10  to  20  lbs.,  153-4 @  1634c.; 
pickled  bellies,  6  to  12  lbs.,  14J^@15c.  Butter,  creamery, 
49 @ 52c.  Cheese,  flats,  24 @ 29c.  Eggs,  fresh  gathered, 
seconds  to  extra,  37 (a  46c. 

OILS. — Linseed  quiet  but  steady;  spot  carloads,  96c.; 
tanks.  92c.;  less  than  carloads,  99c.;  less  than  5  bbls.,  $1  02. 
Some  good-sized  lots  are  sold  now  and  then ,  but  most  of  the 
dealings  reported  are  for  small  quantities.  Cocoanut  oil. 
Ceylon,  bbls.,  93^c.;  Cochine,  95^c.  Corn,  crude,  10 @ 
10 Mc;  refined,  13 ©13 Me.  Olive,  $1  15@$1  17.  Lard, 
strained,  14c.;  extra,  133^c.  Cod,  domestic,  64@65e.; 
Newfoundland,  67c.  Spirits  of  turpentine,  $1  54@$1  55. 
Rosin,  $6@$7  95.  Cottonseed  oil  sales  to-day,  15,900 
including  switches.  Crude,  S.  E.,  10c.  Prices  dosed 
as  follows: 
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Spot n.On« lApril... 

February. .  ]  1 .80(3) Afay 

March ll.CM#l  1.061  June 


-.11. 20  (31 11. 25 1  July 11.55®  11.58 

.-11 .38 (S.  1 1 .39 1 Auifust  . . .  1 1.52®  1 1 .55 
.  - 1 1 .40(0. 1 1 .49  I  September  1 1  45®  1 1 .47 


PETROLEUM. — Mid-Continent  crude  oil  prices  were 
advanced  10  cents  par  barrel  bj'  the  Sinclair  Crude  Oil  Pur- 
chasing Co.  and  the  IVairie  Oil  &  Gas  Co.  on  the  17th  inst. 
These  coinpanies  also  advanced  the  petroleum  e.xport  price 
i^  cent,  in  barrels.  On  the  ne.xt  day  the  Ohio  Oil  Co.  and 
the  Midwest  Co.  advanced  Wyoming  and  Montana  crude 
10  cents  per  barrel.  The  Te.xas  Co.  marked  up  prices  on  the 
19th  inst.  for  Mexia,  Currie,  Caddo,  De  Soto,  Bull  Bayou, 
Crichton  and  Smtiekover,  while  the  Imperial  Oii  Co.  of  Can- 
ada advances  its  p/ioa  for  crude  oil  to  S2  98  per  barrel. 
Louisiana  crude  oii  was  olso  advanced  10  cents  per  barrel. 
GrasoUue  hps  boon  firm  in  sympathj"^  with  advancing  crude 
prices.  There  is  a  little  bettor  export  business  in  gasoline, 
but  locally  buying  is  not  v^n.'  Heavy.  Kerosen?  is  rather 
quiet  and  e.iusier.  Bunker  oil  '"irm  at  $1  GO  per  barrel,  f .  o.  b. 
New  York  Hgrbor  refinery.  Gas  oil  in  pretty  good  demand 
at  5  J<4.@5K>o-  for  36-40  Bayonne  refinery.  New  York  p  -ices: 
Gasoline,  cases,  eajrgo  lots,  28.75e.;  U.  S.  Nav^  specifications, 
bulk,  15^0.;  e.xport  naphthc",  cargo  lots,  18c.;  63-66  deg., 
21c.;  66-68  deg.,  22c.  Kerosene,  cases,  cargo  lots,  163^c.; 
motOi  gasoline,  garages   (steel  barrels),  23c. 


Penn ..$4  #1 

Corning 2  30 

Cabell 2  »ti 

Somerset 2  65 

Somerset,  light 2  90 


Ragland SI  10 

Wooeter 2  5^ 

Lima 2  68 

Indiana 2  48 

Princeton 2  37 


IllinoU $2  37 

Ciichton 1  85 

Currie 2  6  ■ 

PI  mouth 1  75 

Mexla... 2  20 


RUBBER  quiet  and  lower.  Spot  ribbed  smoked  sheets 
and  first  latex  crepe  were  35^0.;  March,  35 ^c;  April-June, 
36^@36Mc.;  July-December,  373^@37i^c.  About  the 
only  buying  interest  being  shown  is  for  second  and  third  quar- 
ter deliveres.  Early  in  the  week  London  was  reported 
steady,  but  business  there  is  described  as  only  moderate. 
Early  in  the  same  some  small  sales  were  made  of  April- 
June  delivery  at  363^0.  Factories,  it  is  said,  paid  353^c. 
London  on  the  22d  was  17  J^  for  standard  and  weaker. 
Singapore,  18 Kd-  prompt  shipment.  In  London  on  the 
20th  inst.  the  market  was  quiet  and  slightly  lower  at 
17 ^d.  spot  plantation  standard. 

HIDES  were  steadier  though  in  general  not  at  all  active, 
although  the  demand  was  reported  somewhat  better  early 
in  the  week.  Bogata  were  said  to  have  sold  at  22c.  The 
range  of  quotations  was  21  to  22c.  Country  hides  showed 
little  change.  There  was  a  better  inquiry  but  no  sales  were 
reported.  The  River  Plate  reported  3,000  Bovril  Matadero 
steers  sold  at  19J^o.  c.  &  f.  Some  33,000  frigorifico  steers 
sold  at  22c.  to  23 He  City  packer  hides  were  dull  at 
14  to  23e.  Some  2,000  Salta  ProAince  hides  in  the  River 
Plate  section  sold,  it  seems,  at  26  3-16c.  At  Chicago  country 
hides  have  been  in  good  demand,  though  only  where  prices 
favored  the  buyer.  Sales  were  reported  there  of  Iowa  all 
weights  at  12}4c.,  selected,  delivered  Chicago.  Also  sales 
of  Missouri  extremes  at  13c.,  selected,  delivered  Chicago. 
Some  Texas  fifty  up  current  receipts  were  offered  at  lOe. 
flat  f.  o.  b.  shipping  points.  Shoe  manufacturers  said  they 
had  bought  men's  weight  calf  leather  at  44e.  per  foot  for 
top  grade.  Some  tanners  are  stUl  asking  45c.  to  50c.  per 
foot.  Later  frigorifico  hides  were  more  active  and  9,000 
cows  sold  at  $40  .50,  equal  to  165^c.  c.  &  f.,  or  a  rise  of  3^c. 
In  Chicago  big  packer  hides  were  only  fairly  active.  Smaller 
packers  sold  January  slaughter  hea\'y  native  steers,  60  lbs. 
or  over,  at  18c. 

OCEAN  FREIGHTS  were  dull  early  in  the  week  and 
rates  were  no  more  than  steady  with  the  supply  of  tonnage 
far  exceeding  the  demand.  Latterly  there  has  been  a  some- 
what bettor  business  in  time  charters. 

Charters  include<l  liiist^cd  from  Hiver  I'latc.  $5  75  up-river.  $5  25  below 
thf.  bar.  to  New  York.  M:ircJi,  .suRar  from  Cuba  to  London.  Liverpool  or 
Greenock.  19.s.  fkl..  March,  from  Cuba  to  London.  19s.  3d.,  first  half  March; 
pitch  from  I'ensacola  lo  United  Kingdom,  prompt,  16s.;  grain  from  Haiti- 
more  to  four  porl.s  in  Denmark,  prompt.  I7l4c.:  pelroloum  or  products 
from  California  to  Atlantic  const  not  north  of  Philadelphia.  SOc.  bbl..  .\pril; 
6  to  8  months  time  charter.  April  dtJivcry,  ."is.;  3  months  timer  charter  in 
West  Indies  trade.  SI  30.  March  delivery  in  Cuba;  coal  from  Hampton 
Roads  to  west  coast  of  Italy,  prompt.  $3  10;  I  .llO-ton  steamer  three  months' 
time  charter  in  West  IndIcK  trade,  prompt  delivery,  at  New  York.  $\  35; 
1.230-lon  Kt«inier.  one  round  trip  in  Wwt  Indie-s  trade.  $1  20  prompt, 
nitrate  from  OhJlo  to  Jack.sonvillc-Uoston  range.  S5  40.  March-April;  lin- 
seed from  Sauta  Fe  and  Diamante  to  New  York.  S5  25  (berth  terras), 
prompt;  liiLs*-**!  from  Haeario  to  New  Y'ork,  $5  80,  March  20lh. 

COAL  pricx>K  have  been  steady  during  the  we(>k,  but  are 
now  tending  downward  on  soft  coal,  with  bc^ttcr  railroaci 
transportiition  and  warmer  weather.  Anthracite  looks 
steady  for  the  moment,  but  consumers,  it  is  intimat: d,  will 
soon  begin  lo  hold  off  for  lower  i)ri('es.  There  may  he  a 
IMice  war.  Various  mines  in  the  non-union  groups  !ii(>  taking 
up  th((  qu<  stion  of  lowering  wages  lo  (iiiable  them  to  continue 
to  produce  coal  at  a  profit.  New  York  tidewater  piers 
reported  a  totrd  of  2,849  cars  of  coal  on  Wednesdaj-,  of  all 
grades  of  bituiiiinouH.  This  was  an  incniust)  of  38  c-irs  over 
Tuesday's  rc!port^)d  total,  308  over  Monday  and  440  over 
last  Saturday.     .Ml  piers  were  working. 

TOBA('CO. — Of  late  there  has  been  a  fair  business  in 
some  grades,  though  otheis  find  trade  only  moderately  aetivt;. 
On  the  whole,  there  is  considerable  room  for  improv*>ment. 
Yet  with  general  business  in  this  country  rising,  it  i,s  natural 
to  suppose  that  tobacco  is  bound  to  i)articipale  in  tlie 
inci easing  ;w!tivity  sooner  or  latty.  .Metinwhile  prices  are 
in  the  main  reg<>rded  as  steady.  Th<>  feeling  in  the  trade  is 
generally  hopeful.  After  a  i)rolonged  period  of  inactivity, 
.supplies  in  some  cases  aie  believed  to  be  only  moderate. 
Sod  in  a  word  bettor  trade  is  looked  for  latei  on. 


COPPER  higher  both  here  and  in  London.  The  present 
buying  movement  is  said  to  be  the  largest  since  the  war. 
Electrolytic  quoted  at  16  to  16Hc.  Some  producers  are 
holding  at  163^c.,  while  others  refuse  to  quote  at  all.  The 
American  Brass  Co.  advanced  most  of  its  products  on  the 
17th  inst.  }4c.  per  lb.  Sales  were  made  early  in  the  week 
at  16c.  to  16^0.  Germany  was  said  to  have  bought  2,000,000 
lbs.  from  American  producers.  Monday's  sales  were  said 
to  have  reachecl  2,000,000  lbs.  France,  England,  Italy  and 
Scandinavia  bought  freely. 

TIN  advanced  to  new  high  levels  in  sympathy  with  higher 
markets  for  other  metals.  London  has  also  been  higher. 
Spot  43c.  Futures  are  at  a  premium  over  spots  of  J^c, 
which  is  something  new  in  the  situation  for  some  time  past. 

LEAD  in  the  main  is  rather  quiet  but  steady.  Con- 
sumers are  getting  enough  shipments  for  the  time  being  to 
keep  them  out  of  the  market.  Spot  New  York  8.10@8.2.5o.; 
Eeat  St.  Louis,  8@8.15c.  Receipts  at  East  St.  Louis  for 
the  week  were  56,970  pigs  against  54,600  in  the  previous 
week;  since  Jan.  1st  they  were  405,370  pigs  against  537,320 
last  year.  Shipments  Vere  32,030  pigs  against  23,370 
the  week  before;  shipments  since  Jan.  1st  199,300  pigs 
against  218,510  in  the  same  period  last  year. 

ZINC  higher.  April  delivery  meets  with  the  most  de- 
mand. There  is  also  moderate  activity  in  Feb.  and  Mar, 
deliveries.  Spot  New  York  7.65@7.70c.;  East  St.  Louis 
7.30@7.35c.  East  St.  Louis  receipts  for  the  week  were 
40,950  slabs  against  30,600  in  the  previous  week;  since 
Jan.  1st  231,650  slabs  against  333,660  last  year.  Ship- 
ments for  the  week  were  29,400  slabs  against  50,300  last 
week:  since  Jan.  1st  254,780  slabs  against  630,430  last  year. 

STEEL  is  in  good  demand  and  rising.  And  the  mills  are 
now  picking  their  buyers.  The  demand  from  farm  imple- 
ment manufacturers  is  steadily  rising.  On  bars,  plates  and 
shapes  2.25c.  at  Pittsburgh  is  the  minimum.  Smaller  com- 
panies will  not  accept  that  price.  They  easily  get  higher 
quotations,  especially  when  the  buyer  is  in  a  hurry.  The 
big  companies  are  well  sold  up  for  four  months  ahead.  In 
Chicago  one  concern  quotes  bars  at  2.30c.,  shapes  at  2.40c. 
and  plates  at  2.50c.  for  the  second  quarter.  What  is  more, 
in  two  or  three  days  it  found  itself  oversold.  That  is  elo- 
quent testimony  to  the  urgent  demand  at  this  time.  Build- 
ing is  going  on  at  a  remarkable  rate.  Higher  prices  seem  to 
impose  no  check  upon  it.  The  sales  of  fabricated  steel  are 
the  highest  for  nearly  a  year  past.  Large  sales  of  concrete 
bars  are  being  made.  New  business  in  tubular  goods  is  not 
wanted.  A  rise  of  $3  a  ton  has  taken  place  in  track,  spikes 
and  bolts.  Quotations  are  firmer  for  structural  anci  boiler 
rivets.  Shafting  is  up  $3  a  ton  among  leading  manufactur- 
ers. Prompt  blue  annealed  sheets  are  $2  to  $5  above  the 
Pittsburgh  quotation  of  2.65c.  A  premium  of  $3  to  $5  is 
demanded  and  obtained  on  prompt  black  and  galvanized 
sheets.  Eastern  steel  companies  have  bought  100,000  tons 
of  foreign  ore.  The  question  is  whether  Lake  producers  will 
get  that  50c.  rise  that  has  been  predicted.  British  export 
prices  have  jumped  very  noticeably,  owing  to  the  widespread 
stoppage  of  production  on  the  Continent.  The  steel  output 
will  reach  the  maximum  next  month.  The  production  may 
exceed  a  rate  of  45,000,000  tons  per  year.  It  is  expected  to 
decrease  as  labor  shortage  becomes  more  acute. 

PIG  IRON  has  been  firm  with  a  steadily  rising  demand. 
Eastern  Pennsylvania  iron  is  expected  to  advance  this  week 
$1  from  the  recent  basis  of  $28.  Trade  is  very  active  here 
in  the  East.  Foreign  iron  is  advancing  steadily  and  there  is 
some  business  being  done,  esp  cially  in  New  England.  It 
is  not  the  menace,  however,  to  the  American  product  that  it 
was  at  one  time,  and  sales  are  not  large.  There  is  a  sharp  de- 
mand for  basic,  malleable  and  foundry  grades.  Sales  in  the 
East  of  steel-making  iron  are  said  to  have  reached  45,000  tons 
of  basic  and  5,000  tons  of  low  phosphorous,  the  latter  to  be 
imported  from  England.  Foundry  iron  has  also  been  active 
in  the  East  and  at  Chicago.  Buying  of  basic  iron  in  Cleve- 
land has  been  brisk.  There  has  been  a  rise  of  $1  50  in  char- 
coal iron,  50c.  to  $1  in  basic  in  the  Middle  West,  and  $1  on 
foundry  and  malleable  at  Pittsburgh. 

WOOL  has  been  rather  quiet  here,  and  recent  declines  in 
London  and  Australia  have,  of  course,  had  a  certain  effect 
c)n  sentiment,  even  if  holders  as  a  rule  are  described  as 
firm.  Trade  here,  however,  has  been  slow  for  many  weeks, 
niueli  to  th(»  disappointemcnt  of  holders,  especially  of  late. 
In  Boston,  too,  trade  recently  has  been  less  active,  though 
prices  ha\e  been  reported  firm.  The  West  has  also  seemed 
less  active.  In  any  case,  American  markets  have  recently 
sliown  les.s  life  and  snaj).  Most  of  the  business  has  been  in 
foreign  wool.  London  cabled  that  th<i  British  Australian 
Wool  Realization  Association  returns  of  wool  in  warehouses 
and  afloat  on  Jan.  31  show  817,332  bales,  divided  into 
495.457  bales  of  Australia  and  321 ,875  bales  of  New  Zealand. 
The  quantity  of  m(>riuo  in  th(>  above  is  51,571  bales.  The 
Realization  Association  owns  one-half  of  the  Australian  total, 
all  of  the  remain(l(>r  Ix-longiug  to  the  Government.  At 
Nai)ier,  N.  Z.,  27.500  bales  were  offered  and  16,500  sold  on 
the  lOtii  inst.  Average  selection  of  crossbreds.  Closing 
tone  fairly  firm.  Demand  fair.  I'rices  of  cross  breds  were 
as  follows:  ,")0-58s,  16d.  to  23 Hd.;  48-50s.  13d.  to  U^d.; 
4()-48s,  12d.  to  1.5d.;  44-46s,  lO^d.  to  14d.;  40-44s,  8d. 
to  12d.,  and  36-40s,  T^AmVid.  Boston  «m  the  19th  inst. 
had  advices  from  the  auction  in  Sydney,  Australia,   that 
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tho  inarkot  oponod  there  vory  firm  compnrod  with  the 
closing  r:i1i<s  of  I<".st  wook,  wIkmi  7()s-,S0.s  coiiil)!!!!?  wools  cost, 
about  $1  40 clojiii  basis  IhihIcmI  Rostori  in  bond,  and  TOscondi- 
iug  Jibout  $1  30.  M(ill)oui  lie  lias  rcportnd  weaker  j)ri((>s. 
supposedly  in  some  cases  on  inferior  wools,  .\rizon  i.  reported 
that  the  Colin  Tampbell  clip  in  Phoenix,  ciioiee  ancJ  li^ht 
shrinking-  wool,  has  boon  sold  to  a  Boston  house  at  rAh.  in 
the  tjroaso,  althoufjh  some  ad\  ices  placc^  the  inininuiin 
price  at  48c. 

C  O  t't  O  N 

Friday  Niqid,  Feb.  23  1923. 
TTIE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegranis  from  the  South  to-night,  is  given  below.  Vor  the 
week  ending:  this  evening  th(>  total  nn-eipts  have  reached 
8.3,r)3()  bales,  against  83,079  bales  last  week  and  87,381  bales 
^he  previous  week,  making  the  total  receipts  sincc!  the  1st  of 
August  1922  4,764,744  bales,  against  4,113,110  bales  for  the 
same  period  of  1921-22,  showing  an  increase  sin(ie  Aug.  1 
1922  of  651,028  bales. 


Receipts  al — 


Sat. 


Galveston 

Houston 

Now  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Mon. 


.496 

.5X9 
179| 

677 

302 

55! 

530 


1.435 


3.253 

6.716 

4.163 

103 

3,023 

225 

45 

429 

236 

355 

""95 


14.193     18.643 


Tucs. 


5.322 

4".6S9 
25 

1 .233 
303 
758 
199 

l"645 


Wed. 


13.. 574 


4.875 
1,464 
4.209 

331 
3.041 

135 
20 

383 

l".658 


15.516 


Thtirs. 


4,319 

6"  16,3 
428 


844 
"94 


11.848 


Fri. 


2.763 

3",  704 
98 

1,675 
3.33 
241 
647 


301 


9,762 


Total. 


25,028 

8,180 

29,447 

1,164 

9,649 

1.298 

1 .963 

2,188 

236 

3.987 

301 

95 


83,536 


The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Feb.  23. 


Galveston 

Texas  City- 

Houston 

Port  Arthur,  &C-. 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Baston 

Baltimore 

Philadelphia 


1922-23. 


This     Since  Aug 
Week.      1  1922. 


25,028 
8",  180 

29",447 
l",i64 

9".  649 

l",298 

r963 
2,188 

"236 

3.987 

301 

95 


Totals 83, .536  4.764.744 


2,118.9.50 

68.561 

631,686 

2,000 

1,054,416 


74.510 

7.873 

8.952 

308.916 

27.548 

83.937 

"7'7".35i 
239,544 

~5",035 

37.068 

13.772 

4.675 


1921-22. 


This 
Week . 


30.073 

252 

13,337 

15",  038 

r,849 


7.006 

50 

1.987 

"935 
3,116 

"170 

1,328 

827 

301 


Since  Aug 
1  1921. 


1,880,125 

18.980 

304.9.54 

10.305 

792,400 

8.123 

98,065 

500 

2,032 

489.017 

16.226 

57,512 

7"5",i68 

253,404 

,583 

9.942 

23.441 

45.100 

27,299 


'6,209  4.113.116 


Stock. 


1923. 


282.633 
7,669 


164.348 


4,350 


7,137 

56,789 

172 

41,585 

"2"0'.8.54 
97.456 

"6"8".939 

12.604 

2, .570 

5.743 


1922. 


314.060 
11,994 


284,222 

'l"l",789 

"Y,79.5 

152.224 

782 

81.801 

"3"r.,508 
133,398 

"7'2".972 
7.208 
1.686 
7.859 


772.849  1.113.298 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Houston.    &c_ 
New  OrleanS- 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  __ 

Norfolk 

N'port  N.,  &c. 
All  others 

Total  this  wk. 

Since  Aug.  1.- 


1923. 


25.028 
8.180 

29  44 
1.164 
9.649 

"l'29S 
1,963 
2,188 


4.619 


83  536 


4.764  744 


1922. 


30,073 

252 

15.038 

1.849 

7.006 

50 

1,987 

935 

3,116 


15,963 


76.269 


4.113,116 


1921. 


38.594 

397 

26,800 

788 

8,576 

500 

1,026 

1,089 

4,401 

47 

2,345 


84,623 


1920. 


39,585 
11,944 
27,999 

3,333 
17.614 

2.000 

68,211 

561 

3,306 
94 

2.300 


1919. 


28.688 
3.360 

34.785 
3,462 

12,888 

SCO 

2,9.52 

1,337 

4,757 


912 


176,942   92.531 


4.386.209  5.334.297  3,737.989 


1918. 


23.008 

2.6.52 
34.685 

2.228 
16,444 

1,000 
870 

2  300 

10.719 

261 

3,049 


97.216 
4.511  854 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  71,036  bales,  of  which  16,822  were  to  Great  Britain, 
5,976  to  France  and  48,238  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1922. 


Exports 
from — 


Week  ending  Feb.  23  1923. 
Exported  to — 


Great 
'Britain 


Galveston.. 

Houston 

Texas  City. 
New  Orleans 
Mobile  .. 
Jacksonville  i 
Pensacola ._ 
Savannah  _. 
Brunswick.. 
Charleston  . 
Wilmington. 

Norfolk 

New  York.. 

Boston 

Baltimore  .. 
Philadelphia 
Los  Angeles 
San  Fran. 
Seattle... 


6,633 


4,073 
832 


2,289 


2,7C0 
95 


200 


Total.. 

Total  ■21-'22 
Totar20-'21 


16,822 


13,648 
3,838 


France 


5,851 


125 


5,976 


1,623 
4.976 


Other.     Total. 


19.929   32,413 
8,180|     8,180 

'l7,"5"3"3  "2'l",606 
832 


796 


700 


796 
2,289 


3,400 
220 


1,100 


200 
1,100 


48,238    71,036 


37,818    53,089 
25.929    34,743 


From  Aug.  1  1922,  to  Fib. 

Exported  i 


23  19 J3. 


Great 
Britain. 


France. 


392,053 
225,917 

l'6"2",9,35l 

22,947 

75| 

7,163 

116,4991 

21,257 

27,2421 

ll,600i 

82,45t| 

49,1371 

2,258 

479 


265,727 
129,787 

"5'3',34C 
4,645 


Other. 


Total. 


4,269 


1,094 


623 
31,620 


10,636 


1,977 


856 

273 

3 

356 

25 


59 

6 

12 

49 

20 

120 

1 


2 
67 


,19411 
,670 
,765 
109! 
5061 
575 
710' 
138 
,650! 
,299j 
800| 
192; 
,414! 
826: 
167] 
291 
912l 
0371 
252| 


,513.974 

629,374 

3,765 

572,424 

53,098 

650 

7,873 

179,906 

27,907 

40,635 

61,400 

103,269 

201,171 

4,084 

646 

291 

15,525 

67,037 

8,252 


1,132,652     493,0821,865,5473.491,281 


996,177 
1.157,3781 


461.193  2,227,1773,680,547 
403,163  1,700.48.313,301,024 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


Feb.  23  al- 


(Jnlveston 

New    Oi'leuUH- 

Saviinnah 

Charleston 

Mobile 

Norfolk 

Other   ports*. 

Total  1923 
Total  1922 
Total  1921 


On  Shipboard,  Not  CI  •ard  fer- 


Oreal  <ler-        Othnr      Co*H~ 

Britain.  France,    many.   Cont'nt.    vUe. 


14.043 

H.ISH 
6.000 

'.376 

2",  500 


3.300 
1.431 


500 


30,106  5,231 
24,7.(9  17, .594 
,36,313     I2,1.5M 


S..500 
535 
150 


2,000 


11,185 
19,001 
36.169 


42.528 
I  1 ,693 


2,500 


56,721 
28,422 
33.898 


Leaving 
Stock. 

20«».762 

142.2.32 

19,6.39 

39,660 

3.025 

90.806 

117.688 


13.194  116.437  6.56.412 
3.125  92.SX1  l.(rj0.417 
f),264!l23,K02  I.:j24.888 


7,500 
269 
2.(H)() 
1 .925 
350 
«50 
500 


Total. 

78.871 

22.116 

7,1.50 

1 .925 

72.' 

650 

8.000 


Sjteculation  in  cotton  for  future  delivery  which  lagged  for 
a  time,  has  latt(M-ly  been  more  active  at  liigher  prico.s.  In 
fact,  new  "hlgli.s"  have  been  reached.  March  and  May  have 
cleared  th(>  2!)-cent  harrier.  The  strenjith  of  .spot  cotton  and 
of  March  at  tlio  South  and  hen;  has  been  the  outstandinK 
factor.  March  has  sliot  ahead  until  it  i.s  well  above  March 
in  New  Orleans  and  has  cut  down  the  discount  under  May 
.some  20  points.  Keccntly  it  was  32.  At  the  close  on  Wed- 
nesday it  was  only  11.  To-day  wa.s  the  first  notice  day.  But 
March  is  controlled  by  big  interests  here.  Not  many  notices 
were  exi)ected.  Tho  cotton  here  is  too  good  and  too  cheap 
for  that.  There  has  been  considerable  buying  of  March  here 
by  trade  interests  and  to  cover  .shorts,  and  at  the  same  time 
quite  a  little  selling  of  May  and  .luly.  Next  crop  months 
have  hung  back  of  late  owing  to  bettor  weather  at  the  South 
and  the  general  belief  that  the  acreage  will  be  increased. 
Wall  Street  and  other  interests  have  been  soiling  October 
and  December.  But  taking  the  market  as  a  whole,  it  has 
been  distinctly  strong  on  trade  buying,  firm  spot  markets, 
and,  it  may  be  added,  somewhat  better  foreign  political 
news.  For  instance,  on  Tuesday  there  was  a  report  that  the 
French  delegates  at  the  Lausanne  Conference  had  exi)ressed 
the  belief  that  Turkey  would  sign  the  treaty.  That  would, 
of  course,  remove  a  troublesome  question.  And  on  Wednes- 
day there  were  intimatioiis  that  the  Ruhr  trouble  was  not 
going  to  last  quite  so  long  as  people  have  feared  it  might. 
Paris  has  an  idea  that  Germany  is  not  averse  to  negotiations 
over  the  Ruhr  trouble.  It  is  hoped  that  in  the  end  France 
will  agree  to  mediation  by  England  and  the  United  States 
looking  to  a  settlement  of  the  vexed  question  of  reparations. 
Meanwhile  sterling  exchange  has  been  steadily  rising.  It 
has  reached  the  highest  point  since  March  1919.  On  Wed- 
nesday it  was  only  about  15  cents  under  the  par.  In  spite  of 
this  advance  in  sterling,  Liverpool  has  shown  considerable 
strength.  Its  spot  sales  on  the  20th  inst.  were  up  to  8,000 
bales  after  being  for  some  days  only  6,000.  There  were  re- 
ports that  Russia  had  bought  11,200  bales  of  American  cot- 
ton, much  of  it  in  Bremen.  It  is  said  that  a  Russian  com- 
mission is  to  go  to  Bremen  with  the  Idea  of  further  business 
in  American  cotton.  Milan  is  urging  American  merchants  to 
consign  cotton  to  that  market.  Japanese  interests  have  been 
reported  to  be  good  buyers  in  the  Southwest.  Supplies  in 
China  and  East  India  are  said  to  be  none  too  liberal.  Egypt 
complains  of  a  low  Nile.  In  that  comparatively  rainless 
country,  of  course,  the  overflow  of  the  Nile  is  a  very  impor- 
tant factor.  A  low  stage  of  the  Nile  is  dreaded.  And  mean- 
while Southern  shippers  are  in  some  cases  said  to  be  in  un- 
pleasant predicament.  It  appears  that  shipments  due  to  the 
mills  in  January,  were  deferred  at  the  request  of  the  ship- 
pers until  February  and  March.  And  now  it  appears,  judg- 
ing from  various  reports,  that  the  shippers  are  scouring  the 
South  for  cotton  to  fill  these  engagements  with  the  mills  and 
with  very  meagre  success.  It  is  inferred  that  if  they  can- 
not get  the  actual  cotton  at  the  South  they  will  buy  futures 
at  New  York.  That  might  whip  up  the  price  more  than  ever. 
The  last  crop  was  a  high  grade  one.  Low  grades  have  been 
scarce  for  some  litlte  time.  One  indication  of  this  has  been 
the  steady  reduction  in  the  discounts  on  such  cotton  for 
weeks  past.  Georgia  in  some  cases  has  reported  sales  of 
middling  at  30%  cents.  Other  reports  say  that  cotton  held 
for  some  time  at  30  cents  has  been  withdrawn  from  the  mar- 
ket.   The  basis  has  been  steadily  rising. 

From  all  over  the  belt  have  come  reports  that  the  demand 
was  good  and  offerings  small.  Houston  and  Dallas  reports 
have  been  of  very  strong  markets  and  a  sharp  demand.  New 
Orleans  dispatches  have  concurred.  On  Wednesda.v  spot 
cotton  here  advanced  45  points.  On  Tuesday  and  Wednes- 
day new  high  record  prices  for  this  season  were  made  in  fu- 
tures under  the  spur  of  heavy  buying  by  the  trade  and  con- 
siderable buying  by  Liverpool,  Wall  Street,  uptown  and  in-- 
ferentially  the  West.  Wall  Street  shorts  have  within  a  week 
or  ten  days  covered  a  very  large  amount  of  cotton.  Accord- 
ing to  some  estimates,  America  will  consume  7,000.000  bales 
this  season  against,  roughly,  6,500,000  last  year  and  5,400,000 
the  year  before.  Stocks  are  too  scanty.  And  there  will  be 
no  heavy  supplies  of  new  cotton  before  October.  Meanwhile 
there  is  a  widespread  fear  of  the  boll  weevil.  A  convention 
has  been  in  session  this  week  at  Atlanta,  Ga.,  to  consider 
measures  looking  to  the  control  of  the  pest.  The  New  York 
Cotton  Exchange  sent  a  delegation  headed  by  its  President. 
George  M.  Shutt.  The  members  of  the  Exchange  here  have 
contributed  approximately  $75,000  in  sums  of  $10  to  $5,000 
towards  a  fund  to  fight  the  weevil.  Funds  are  raised  under 
the  auspices  of  the  American  Cotton  Association.  If  the 
acreage  is  large,  as  very  many  believe  it  will  be,  the  question 
is  whether  it  can  be  effectively  cultivated.  There  are  doubts 
on  that  point.  For  there  are  persistent  reports  that  negroes 
are  still  leaving  parts  of  the  Atlantic  States.     The  negro 
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exodus  may  have  been  exaggerated.  It  would  not  be  at  all 
surprising.  But  reports  are  persistent  that  negroes  are  leav- 
ing for  big  industrial  centres  of  the  North  and  the  West. 
There  is  some  truth  in  them.  Keceut  reports  from  the  iron 
and  steel  trade  of  Pittsburgh  ceitainly  sjwke  of  the  imiwrta- 
tions  of  negroes  from  the  South  as  an  actual  fact  at  that  cen- 
tre. Another  indisputable  fact  is  that  the  big  manufactur- 
ing towns  of  the  North  and  the  West  can  afford  to  pay  much 
higher  wagt^  tJian  the  South. 

On  the  other  hand,  conservative  interests  here  naturally 
deprecate  a  runaway  market.  The  later  reaction  might  be 
quite  the  reverse  of  satisfactory  to  the  trade  at  large.  There 
are  those  who  think  that  present  prices  discount  anything 
really  bullish  in  the  situation.  They  believe  that  before  long 
the  next  crop  will  be  a  big  factor  in  the  making  of  prices.  As 
to  the  action  of  the  next  crop  months,  it  is  of  interest  to  re- 
call that  on  Wednesday,  when  the  old  crop  advanced  25  to  50 
points,  the  next  crop  advanced  only  10  to  12  points,  and  al- 
though the  old  crop  closed  substantially  higher  for  the  day 
even  after  some  reaction,  the  next  crop  ended  slightly  lower. 
That  looked  rather  suggestive.  The  belief  is  widespread  and 
deep-seated  that  the  acreage  is  going  to  be  very  large,  that 
new  lands  are  going  to  be  broken  up  west  of  the  Mississippi 
River,  especially  in  western  Texas,  and  that  west  of  the 
river  they  have  learned  to  fight  the  weevil  far  better  than 
the  farmers  of  the  Eastern  belt  have  yet  learned  to  combat 
it.  It  is  believed  that  after  all  the  crop  is  largely  a  matter 
of  weather.  The  last  one  was  cut  down  by  prolonged  hot 
dry  weather  west  of  the  river  and  protracted  rains  in  the 
Eastern  belt  These  conditions  may  not  recur  this  season. 
It  would  be  rather  strange  if  they  .should.  In  other  words, 
there  are  those  who  believe  that  there  is  a  possibility  of  a 
noteworthy  increase  in  the  crop  this  year,  and  of  lower  prices 
later  on.  New  Orleans  and  the  South  have  been  selling  here. 
Also,  at  times,  it  appears,  Japanese  interests.  And  whatever 
may  bo  .said,  the  political  situation  on  the  Continent  of 
Europe  is  still  disturbing.  Finally,  a  point  is  bound  to  be 
reached  when  the  consumer  may  put  a  veto  on  the  rise.  He 
knows  how  to.  The  experience  of  1920  and  the  first  half  of 
1021  proved  that.    The  "buyers'  strike"  told. 

To-day  prices  advanced  into  new  high  ground.  The  old 
crop  rose  43  to  54  points,  the  latter  on  March,  which  led  the 
way  upward.  March  notices  amounted  to  20,000  bales.  But 
on  the  whole  they  were  promptly  stopped.  March  ended  5 
points  over  May  as  against  a  discount  under  May  recently  of 
.30  to  32  points.  March  ended  nearly  30  points  over  New  Or- 
leans March.  But  the  next  crop  advanced  at  the  most  only 
6  to  15  points,  as  the  weather  was  good  and  the  talk  is  per- 
sistent of  a  big  acreage  .  Wall  Street  also  sold  these  months. 
Next  crop  deliveries  ended  10  to  27  points  lower.  Even  the 
old  crop  gave  way  at  one  time  under  the  impact  of  large 
profit  taking.  But  it  ended  some  15  to  38  points  higher  for 
the  day,  the  latter  on  March.  Spot  houses  also  bought. 
Mills,  Liverpool  and  Wall  Street  were  buyers.  The  West 
sold  May  freely.  Statistics  grow  steadily  stronger.  Prices 
came  within  10  points  of  the  predicted  30  ceut.s.  Last  prices 
show  a  rise  for  the  week  of  70  to  124  points  on  the  old  crop 
but  only  20  to  22  points  on  the  next  crop.  Spot  cotton  ended 
at  29.80c.  for  middling,  a  rise  for  the  week  of  125  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Feb.  21  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  M^.r.  1. 


Middling  lair .91  on 

Strict  gCK.d  middling .6<  on 

Good  mlddllni; .47  on 

Strict  middling .2i)  on 

Strict  low  middling .27  off 

Low  mIrlallnR r>(!  ofl 

•Strict  good  ordinary 1.1 'i  off 

•Good   ordinary _ 1.'  8  off 

•Strict  good  mid.  "yellow"  tinged  .40  on 
Good  middling  "yelluw"  tinged. .e\e  i  nil 
Strict  mlddllne  ••yellow"  tinned..   .38  oif 


•Middling  ••yellow"  tinged .95  oft 

•Strict  low  mid.  ••yellow^'  tinged- 1.40  off 
•Low  middling  •'yellow"  tinged..  1.9  i  ofl 
Good  middling  •"yellow"  atained.    .:  0  of) 

•Strict  mid.  "yellow"  stained 1.2^)  ofl 

•Middling  ••yellow"  stained 1.  7ioU 

•Good  middling  •'blue"  stained..  .95  off 
•strict  middling  '•blue'*  stained..  1.35  ofl 

•Middling  ••blue^^  stained 1.75  off 

•  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

F'lK  ]7  In  '',1).  Zi—  Sat.     Men.     Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 28..50     28.65     2'J.rO     29.4,'>     Hoi         29.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling   upland   at   New   York   on 

Feb.  23  for  each  of  the  past  32  years  have  been  as  follows: 

ly^ST. 
1922  .. 
1921  .. 
1920.. 
1919.. 
1918 -. 
1917 -. 
1916. . 


..  29.80r. 
...18..WC. 
...I3.20t;. 
.._.39.3.5c. 
.-.2.5.90c. 
-..3I.9.5<;. 
.-_16.30<!. 
...I2.2nf;. 


1915 8.3,5f. 

1914 13.00c. 

1913 12. .50c. 

1912 10.4.5c. 

1911 14.10c. 

1910 14.10c. 

1909 9.6.5c. 

1908 11..50C, 


MARKET   AND   SAL 


1907 11.00c. 

1906 10.80c. 

1905  7.90c. 

1904 14.80c. 

1903 10.05c. 

1902 8.81c. 

1901 9.38c. 

1900 9.06c. 

ES   AT   NEW 


1899 

6.56c. 

1898 

6.25c. 

1897 

7.12c. 

1H96 

7.88c. 

1895 

6.62c. 

1894 

7.75<;. 

1893 

9.2.5c. 

1892 

7.12c. 

YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  clo.sed 
on  same  days. 


Saturday. . 

Monday  _ 

Tucsdfiy  - 

Wodni-sfLiy 

Thur.sday 


Spot 
Market 
Closed. 


Quiet,  6  pt«.  doc.  _ 
Quiet,  15  pt«.  doc-. 
StiuKl.v.  35  pts.  adv. 
SKady,  46  pts.  adv 


Futures 
Market 
Closed. 


Steady. 
Stoady. 
Klrni  .. 

Firm 


IIOLl  DAY 


I'riday.-'-    .  SU'ady  36  pts.  adv.lSloady- 
Tot,al ' '-- 


SALES. 


Spot.     Cuntrt.    Total 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  "as  the  afloat,  arc  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

F,h   23—  1923.     1922.     1921.     1920. 

«'^J  hsr ""'"-  ''tTo  '-'"t-To  '-''IZ^  ^-^lliir 

slC^k  ft  Manchl^te™-":: :::::::::    78.000    72,000    103.000    154.000 


Total  Great  Uritaln 87/. 000 

Stock  at  Hamburg 2.000 

stock  at  Bremen 5/, 000 

.Stock  at  Ila^Te ^^^'S^^ 

Stock  at  Rotterdam.  &c l''xSx 

Stock  .\t  Barcelona 114.000 

Stock  at  Oenoji 34,000 

Stock  at  -Vntworp. 2.000 

Stock  at  Ghent 3.000 


1.097.000 

37.000 

314.000 

163,000 

6,000 

140.000 

37.000 


1,141.000  1.275,000 


165,000 
196,000 

13,000 
100.000 

47,000 


300.000 


81.000 
215,000 


21.000    21,000 


Total  Continental  stocks 

Totfll  European  .stocks 

India  cotton  aflf)at  for  Europe 

American  cotton  afloat  for  Europe 
Eg.VTJt,  Brazil.  &c.. afloat  for  Eure 

Stock  in  -Alexandria,  Egypt 

Stock  in  Bomba  y ,  India 

Stock  in  U.  .S.  port.s 

Stock  in  U.  S.  interior  towns 

U.  8.  exports  to-day 


392.000      718,000      542.000      596.000 


,269.000 
193.000 
276.000 
104.000 
292.000 
742.000 
772.849 
943,669 


1.815.000 

73,000 

232,000 

95,000 

313,000 

1,128,000 

1,113,298 

1,391,466 

15.631 


1,683,000 

66.000 

301,114 

66.000 

238.000 

980.000 

1.448,690 

1.737,449 

5.650 


1.870.000 

57.000 

587.033 

58.000 

166.000 

950.000 

1,444.051 

1,276.887 

9.455 


Total  vL«ible  supply 4.592.518  6.176.395  6.525.903  6.418,426 

Of  the  above,  totals  of  Ajierican  and  other  descriptions  are  as  follows: 


American 

Liverpool  stock- -  -bales.  452,000 

Manchester  stock 49,000 

Continental  stock 350.000 

American  afloat  for  Europe 276  000                                  ,  _   , 

U.  S.  port  stocks    772,849  1,113,298  1,448,690  1,444,051 

U.  S.  interior  stocks 943,669  1,391.466  1,737.449  1,276.887 

U.  S.  exports  to-day 


594.000 

51,000 

609,000 

232,000 


15,631 


648.000  883.000 

89,000  127.600 

477,000  513.000 

301.114  587.0.33 


6.650 


9.455 


Total  American  _  -  - 


.2,843,518  4,006,395  4.706.903  4,840.426 


East  Indian.  Brazil,  Ac. — 

Liverpool  stock 343.000 

London  stock 4.000 

Manchester  stock 29.000 

Continental  stock 42,000 

India  afloat  for  Europe 193,000 

Egipt,  Brazil,  &c.,  afloat 104,000 

.Stock  in  Alexandria,  Eg^-pt 292.000 

Stock  in  Bombay,  India.-. 742.000 


430.000 

1,000 

21,000 

109,000 

73,000 

95,000 

313,000 

1,128,000 


387.000 

3.000 

14,000 

65.000 

66.000 

66.000 

238,000 

980.000 


227.000 
10,000 
27.000 
83,000 
57,000 
.58,000 
166,000 
950,000 


Total  East  India,  &c 1,749,000  2,170,000   1,819,000  1,578,000 

Total  American 2.843,618  4,006,395  4,706,903  4,840,426 


Total  visible  supply 4,592,518  6.176,395  6,525,093  6,418,426 

:jj,.- , ,  .      T   -•-. 1  ,/>o^.i  ,r,f.r.J  n'yc^  Of\/\>-t^ 


Middling  uplands,  Liverpool ]6.34d.  10.25d.  6.76d. 

Middling  uplands.  New  York 29.80c.  18.50c.  12.20c. 

E!;jT3t,  good -akel.  Liverpool 18.90d.  20.75d.  15.00d. 

Peruvian,  roueh  good.  Liverpool-  18.75d.  13.00d.  14.50d. 

BroTch  fine,  Liverpool 13.60d.  9.45d.  7.15d. 

Tinnevclly,  good,  Liverpool 14,75d.  10.45d.  7.65d. 


30.02d. 
39.6.5c. 
93..50d. 
49.00d. 
•24.60d. 
24  85d 


Continental  imports  for  past  week  have  been  104,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  133,098  bales,  a  loss  of  1  583,877  bales  from  1922,  a  decline 
of  1.933,38')  bales  from  1921  and  a  decrease  of  1,825,908 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Feb.  23 

1923. 

Movement  to  F»b.   24 

1922. 

Towns. 

Receipts. 

Ship- 

Stocks 

RectlpU. 

Ship- 

Stocks 

menis . 
Week. 

F(b. 
23. 

ments. 
Week. 

Feb. 
24. 

Week. 

Season . 

Week. 

Season. 

Ala..Blrmlng'm 

661 

37.101 

685 

6,010 

638 

25.299, 

751 

11.146 

Eufaula 

8.337 

100 

4,500 

25 

5.423 

150 

3.525 

Montgomery 

230 

64.165 

514 

15,408 

112 

43.858 

762 

28,497 

Seima 

68 

52  168 

225 

4,840 

153 

37,530 

369 

i3.207 

Ark.,   Helena.. 

300 

33.908 

800 

13,295 

12 

,30,116 

311 

14.362 

Little  Rock- - 

644 

164,288 

2,314 

43,785 

3.000 

151,820 

3.185 

64.130 

Pine  Bluff- -- 

537 

118,3.86 

3,883 

48,954 

736 

106.087 

685 

69.701 

Ga.,  Albany. -- 

1 

6,236 

2, .5,52 

27 

5,901 

220 

3.769 

Athens 

448 

37.734 

1,213 

23.643 

602 

80.997 

256 

44,280 

Atlanta 

2,510 

239,645 

3,812 

73,210 

3,193 

182.184 

4.642 

48,340 

Augusta 

6,473 

231,229 

3,099 

56,264 

6,954 

261.104 

7.838 

126,792 

Columbus 

1,387 

106,126 

1,257 

9,690 

976 

43.347 

1,760 

21,6.35 

Macon 

261 

36,8:<5 

768 

13,88C 

656 

28,585 

382 

14.310 

Rome 

358 

38.752 

435 

5,928 

244 

28,003 

387 

11.103 

La.,  Shreveport 

1.400 

71,700 

100 

10,200 

400 

64,813 

1,900 

42,400 

Miss., Columbus 

24 

23.192 

334 

3.374 

212 

17,836 

758 

6,062 

Clarksdalp-.- 

281 

124,838 

1,899 

45,697 

100 

126,677 

2.192 

61,249 

Grcenwood  - . 

192 

105,564 

1,43C 

41,4.59 

253 

86,799 

1.640 

42,437 

Meridian 

91 

31,846 

216 

6,5-17 

.329 

29,321 

499 

16,929 

Natchez 

74 

31,211 

650 

6,436 

143 

28,894 

675 

11,374 

Vlcksburg--- 

13 

22,309 

261 

7,058 

86 

25,082 

481 

11,520 

Yazoo  City.. 

31 

28,063 

738 

17,142 

46 

29.797 

659 

16,491 

Mo.,  St.  Louis. 

8,279 

.581,5.S9 

8, .577 

17,894 

10.101 

633.004 

9.881 

29,211 

N.CGr'nsboro 

2,211 

84,695 

3,273 

29,713 

1.316 

41,324 

1,184 

22.916 

Raleigh 

258 

0,990 

200 

209 

86 

7,493 

100 

297 

Okla.,  Altus.-- 

436 

60,.596 

2, .879 

10,087 

987 

76,203 

1,393 

16,130 

Chloka.sha-.- 

1141 

80,925 

632 

5.230 

457 

63,926 

.568 

8,790 

Oklahoma 

18 

77,437 

1.106 

10,207 

660 

66,053 

1.160 

19,980 

S.C.,  Greenville 

5,988 

125,944 

4.691 

48,917 

1,859 

116,926 

1.867 

36,954 

Greenwood  -  - 

7,692 

10,218 

112 

1 1 .858 

337 

8,417 

Tenn.. Memphis 

20.440 

936,487 

24,590 

121.799 

11,820 

697.323 

18.171 

215.017 

Nasliville 

287 

120 

308 

782 

Texas.  Abilene. 

11 

44,662 

IS 

1,166 

936 

77,408 

797 

843 

Urcnham 

18.986 

4.137 

238 

11.3131 

303 

4,325 

Austin 

101 

35,.333 

212 

820 

25,759 

341 

Dallas 

442 

.56.461 

2,681 

9.493 

2,903 

152.891 

2,930 

47.812 

Honey  Grove 

110 

19.700 

11,403 

Houston 

15,145 

2,549,805 

36.688 

203,376 

36. .349 

2,093.351 

44.493 

276,171 

raris 

32 

71,279 

441 

2,779 

730 

47,641 

1.359 

9,070 

San  Antonio. 

100 

.57..'180 

20C 

1..300 

l.*277 

41,331 

1.031 

2,693 

Fort  Worth. - 

487 

59.907 

796 

6.216 

663 

64,412 

369 

12.066 

Total.  41  towns 

70,146 

6,443.867 

111,613 

943,669 

88.088 

6,647.696 

116.145 

1.391466 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  73,8^)6  bales  and  are  to-night  447,797 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  17,922  bales  kss  than  the  same  week 
last  year. 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
Now  York  for  the  past  week  have  been  as  follows: 


Saturday. 

Monday, 

Tuesday , 

Wed' day. 

Thumd'v. 

Friday, 

yeb.  17. 

Feb.  10. 

Feb.  20. 

Feb.  21. 

Feb.  23. 

Feb.  23. 

Week. 

Ftlnuarv— 





RaiiRo 

CloNlnK 

28.30  — 

28.43  — 

28.80  — 

• — 





Marcit  - 

Riinito 

28.4O-.fl0 

28. 28-. 55 

2S.50  .04 

28.97.38 

29.53-.86 

28.28-f86 

OlosUig  - .    - 

28.40    - 

2S.53-.55 

28.00  .94 

29.32  .38 

29.70   — 

—  —  . . . 

A;»-ll    ■ 

C'loBlnd 

28.58  — 

28.67   - 

29.03    — 

29.38  — 

29.08   — 



Matt — 

RaiiRO 

28.72-.«)7 

28.fiO-.87 

28.78.23 

29. 19-. 48 

29.01  .90 

28.6O-J90 

(llo.iliiK  . ,    - 

28.78  .80 

28.81-.83 

29. 17. 19 

29.43-. 47 

29.65-70 



RntiKfl 

28.60   — 







29.60-.65 

28.60-rfl5 

CloHlns 

28.65   — 

28.66  — 

28.91    — 

29.11    — 

29.29   — - 



JuIv-~ 

RllDRO 

28.2«-.48 

28.09-35 

28.29-69 

28.62-.87 

28.8.3-22 

28.09-f22 

ClosInK 

28.30-.3I 

28.29-.32 

28.64-.67 

28.79-.85 

ilOLI- 

28.93-.98 



.4  iimisl — 

1>AY 

IlnnKo 

—  — .  — 

—  —  — 

—  —  — 

28.16   — • 

28.32   — 

28.16-.32 

ClntilUK 

27.69  — 

27.68  — 

27.97   — 

28.25  — 

28.45   — 



S4i>trml>er — 

lljiiiKe 

—  ^_  — 

—  —  — 

20.55   — 

20.62-.82 

26  35.57 

26.55-. 82 

t'lo.'ilng 

26.51    — 

26.52   — 

26.75   — 

20.57    — 

20.30   — 



(ktatiiT — 

Uiiiiue 

25.87-n4 

25.71-.95 

25.84-e5 

26.00-.27 

25.97-J25 

25.71-J27 

Closing 

25.01-.95 

25. 92. 94 

26.15-.18 

20.10   — 

26.00- .02 



\'orcmt)er — 

R^iiiKe 

Closlnjf 

25.80   — 
24.80   — 

25.80   ~ 

25.80  — 

25.77   — 

20.00   — 

25.95   — 

nfccmbcr — 

Range 

26.55-.82 

25.42-.fl2 

25.58- .95 

25.73-.95 

25. 60-.  86 

25.42-.95 

Closing 

25.70   — 

25.62    — 

25.85   — 

25.80  — 

25.00- .62 

•  ■ — 

Ranse  

25.53    — 

25.27-.48 

25.46    — 

25.66-.54 

25. 69-. 67 

25.27-.67 

c;io,slnK 

25.53   — 

25.43   — 

25.63    — 

25.62   — 

25.38   — 



126.00c.     f  29.00c.     J  26.00c. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCP]  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
tlie  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Feh.  23— 

Shipped —  Week. 

Via  St.  Louis 8,577 

Via  Mounds,   Ac 1.440 

Via  Hock    Isl.-iml 

via  Louis\nlIe 815 

Via  Virsini.a  point* 4,038 

Via  other  rout.es,  &c 12,463 


Total  ?ross  overland 

Dcftuct  Shipments — 

Ovcrlaud  to  N.  Y.,  Boston,  &C--  4,619 

Between  interior  towiLs 631 

Inland,  &c.,  from  South 15.821 


1922-23— 

■Since 

Aug.  1. 

564 ,446 

201 .468 

7,073 

48,721 

113,479 

289,285 

27.333   1.224.472 


1921-22- 


Wcek. 
9.881 
6.580 
64 
1.583 
5.176 
1 1 .436 


Since 

Aug.  1. 

6 12,. 547 

273.743 

7,665 

,53,805 

162,724 

280,391 


60.450 

17.435 

346.352 


34.520  1.390,875 

2,626       110,782 

767         17,883 

8,181       275,387 


Total  to  be  doductoil 21,071       424.237 


11.5,'54      404.0.52 


Leaving  total  net  overland* 6,262      800.235         22.966       986.823 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  6,262  bales,  against  22,966  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  186,588  bales. 


In  Sight.$nnd  Spinners' 

Tttkinos .  ^Veek. 

Receipts  at  ports  to  Feb.  23 83.5.36 

-Vet  overland  to  Feb.  23 6,262 

Southern  consumption  to  Feb.  23a  75,000 

Tot^al  marketed 164,798 

Interior  stocks  in  etxcess *73,896 


-1922-23- 


Since 
Aug.  1. 
4,764,744 

800,235 
2,463,000 

8,027,979 
427,678 


-1921-22- 

Since 
Week.       Aug.  1. 
76,269     4,113,116 
22,966         986,823 
62,000     2,141,000 


161,235     7.240.939 
27.177         274, 2i8 


('amointosiRbt  during  week 90,902      134.058 

Totol  in  sight  Feb.  23 8,455,657  


7.515,157 


North,  spinn's' takings  to  Feb.  23-  53,964     1,716,977       38,016     1,621,516 

a  These  figures  are  consumption;  takings  not 


*  Decrease  during  week 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1921— Feb.  26 174,772 

1920— Feb.  27 300,299 

1919— Feb.  28 206,018 


Since  Aug.  1 —  Bales. 

1920-21 7,7,33,217 

1919-20 8,975,003 

1918-19 7,924,115 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Feb.  24. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Mrmdatj,   Tuesday,  Wed'day.  Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore-   -_ 

28.75 
28.63 
28.25 
28.81 
28.75 

28.85 
28.63 
28.25 
28.90 
28.81 
29.00 
28.94 
28.75 
28.70 
28.50 
27.95 
27.90 

29.20         29.60 
29.00         29.37 
28.63         29.00 
29.25         29.50 
29.19         29.50 
29.00         29.25 
28.94         29.44 
29.00        129.25 
29.15        '29.50 
28.88        ,29.12 
28.35         28.70 
28.30         28.75 

HOLI- 
DAY. 

29.85 
29.75 
29. '5 
29.50 
29.63 
29.65 

Augusta 

Memphis 

Houston 

Little   Rock 

Dallas 

28.88 
28.75 
28.60 
28.50 
27.95 

29.69 
29.5) 
29.75 
29.50 
28.90 

Fort  Worth 

28.75 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Salwiay, 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Frida'i , 

Feb.  17. 

Feb.  19. 

Feb.  20. 

Feb.  21. 

Feb.  22. 

Feb.  23. 

Feoruary  . 

28.70   28.69   

29.00   

29.21    

March 

28.50-28.52  28.49-28.50  28.80-28.82 

29.01-29.03 

29  42-29  45 

May 

28.45-28.48  28.46-28.48  28.77-28.80 

28.90-28.99 

29.27-29.32 

July 

28.10-28.11  28.10-28.13,28.42-28.44 

28.56-28.60 

28.77-28.71 

October  _- 

25.52-25.54  25.48   — 

25.72-25.74 

25.64-25.70 

HOLI- 

25.62-25.63 

Decemoer. 

25.27      bid  25.23    — 

25.53    

25.42      bid 

DAY 

25.68      bid 

January  __ 

25.08      bid  25.03      bid 

25.33      bid 

25.22      bid 

25.15      bid 

Tone — 

Spot 

Quiet 

Quiet 

Firm 

Steady 

Steady 

Options.  -  . 

Steady 

Steady 

Steady 

Steady 

Steady 

WKATllER  IIKF'OHTS  HY  TEI.EORAF'II.— Heportw  to 
us  by  t»«l<<p^a|)li  from  tho  South  thiH  iivonirn;  in<li(iat(i  thut 
ni.inf;ill  luis  \wvn  sciittorcd  and  as  a  ruin  f>r<>fii[)iUi,tiori  has 
l).'»!ii  lijjiit.  Our  M()hii<>  corrnsponficnt.  .'i-fMs  t.luit  tli«i  irirli- 
(•■■'.tioiis  jir(<  of  n  iniicli  l;ir^,'<T  (^()tt.ori  ■,u:r(v\,'/,i'  limn  In.«t  ytiar. 
jii(ijj;iti}if  l)y  tli(>  lai't^c  piiri-liiiscs  of  rnul(«s  ibud  fnrtiliwT.  F-i.rm 
work  is  gettiufj  under  \\a\  . 

Rain.  Rainfall. T/un-numuiler 

Onlvaston.  TcxaH 2  day.s     0.02  In.     hiKh  6(1     low  44     moan  55 

.\blli'no 1  day       0.50  In.      hiKh  68     low  ."W     incmn  52 

Hrownsvllle 3  days      1.92  In.      hlKh  74      low  44     moan  59 

('orpus  (;hrl8tl 2  dayH      1.16  In.      hlRh  68     low  4'i     rnitfin  55 

Dallas-- dry  hl^h  70     low  2H     uuvm  V.) 

Dolrlo. 3  days     0.37  In.      hlt-'h  low  42     mean 

1'ale.stlno dr.v  hlwh  70     low  82     m<sin  51 

San   .Antonio -.2  days      1.44  In.      hl^h  72     low  38     nietan  ,V) 

'Pavlor 2  days     0.46  In.     liiKh  low  .34     moan  -  _ 

.Shroveport 2  dayH     0.65  in.     IiIkIi  68     low  29     m«in  49 

Mobile,  Ala dry  hl^h  68     low  28     mcuin  46 

Solma-- dry  high  60     low  17     ni»»in  36 

Savannah,  (5a dry  high  66     low  27     mtKin  44 

Charlo.ston,  S.  O dry  hixh  62     low  28     mo;in  45 

Charlotte.  N.  C dry  high  .VI     low-18     mean  35 

The  following  statement  we  have  also  reoeived  by  tele- 
graph,  showing   the   height   of   rivers   at   the   pointsnamed 

at  8  a.  m.  of  the  dates  given: 

Felt.  23  .9X3.     F»b.  24  1922. 

FeeU.  Feet. 

New  Orleans Above  zero  of  gauge.          14  1  7.3 

Memphis Above  zero  of  gauge.          .30  9  19.2 

Nashville .'\bove  zero  of  gauge.          12.2  31.6 

Shroveport .'Vbove  zero  of  gauge,          14.7  7..^ 

Vicksburg Above  zero  of  gauge.          44  5  17.6 

RECEIPTS  FROM  THE  PLANTATI0N9.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


Week 
mding 


Dee. 

8.. 
10.. 

aa.. 

29.. 

Jau. 
a.. 

12.. 
19.. 
its. 
Feb. 

2.. 

9.. 
1«  . 
23.. 


Receipt*  at  Porte. 


1922-23  1921-22  1920-21 


168.801 
138.941 
138.860 
113,036 

94.39) 

12J,!)a2 
02.23 
101.479 

138.820 
87.381 
■<3.079 
83,536 


116,086 
113.815 
141,688 

122.03(i 

76.581 

93,5ir, 
103,007 
92,471 


Stccke  at  Interior  Totem. 


Receipie/rom  Plantactoni 


1922-23.    1921-22.    1920-21 


21 0.301!  1 .445,006 1 ,676 .304 
189.042  1.426,3301.693.187 
178,079 1,384,130 1,608,383 

143.231)  1,391.872  1,022,81!' 


127.162 

124, 40,^ 
125.041 
141, 85R 


66.553  149,437 
81.990118.122 
82.273  83,292 
70.2691  84.623 


1,365.894 

1.30),2!!!.> 
1.26'>.82X 
1.224  059 


1,614.007 

1,595,58^ 
1„'5.';5.07S 
1,510,75' 


1,743.741 

1.743.90) 
1,757.99.= 
l.7.')3,91(I 


1922-2311921-22  1920-21 


1.68fl,723il46.060|l 

1.640,145 

1,686,065 

1.734,70:i 


46.1 
120.266 

94.006 
120.777 


68.412 

08.34! 
.ITTSI 
59.71(' 


1,150,9061.488,2841.738.118  66.667 

1.089.7.56  1.450.778  1.728.475  26.231 

I.OI  ■.6651.418.643  1.723,223  10,888 

943,669  1,391,4661,737,499   9,640' 


46,679 
130,092 
166.790 

;i5,3 

67,769 

76,09 

03.097 

.54,14S 


2S3.971 
243,064 
224,898 
1.30,472 

136,100 

124,032 
1.39.131 
137,773 


38,081 133,645 
44,484  108,479 
60,1281  78  040 
49,092'  98,849 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,269,633  bales; 
in  1922  were  4,395,324  bales,  and  in  1921  were  5  263.713 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  76  269  bales,  the  actual  movement  from 
plantations  was  9  640  bales,  stocks  at  interior  towns  hav- 
ing decre  sed  73  896  bales  during  the  wfek.  Last  year  re- 
ceipts from  the  plantatitons  were  49,092  bales  and  for  1921 
they  were  98,849  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton   Takings. 
Week  and   Season, 

1922-23. 

1921-22. 

Week. 

Seasort. 

Week,    j    Season. 

Vi.siblp  .supply  Feb.  16 - 

4.725.616 

90',  902 
173,000 
18,000 
32,000 
15,000 

.3",7"6b",4,56 
8,455,657 
1,851.000 

196,5.'50 
1,120,800 

183,000 

6,250,204 

Visible  supply  Aug.  1 

American  in  sight  to  Feb.  23 

Bombay  receipts  to  Feb.  22 

Other  India  ship'ts  to  Feb.  22.- 
Alexandi'ia  receipts  to  Feb.  21- 
Other  supply  to  Feb.  21 -*6 

134",0.58 

62.000 

1.000 

13.000 

15.000 

6,111,250 

7,.';i5,].57 

1.941,000 

103,0(J0 

544,950 

207,000 

Total  supply.  _      ...  -      

5,054.518 
4,592,518 

15,567.457 
4,592,518 

6.476.262 
6.176.395 

16,422.357 

Deduct — 
Visible  supply  Feb.  23 - 

6,176.395 

Total  takings  to  Feb.  23a . 

Of  which  American 

or  which  other 

462,000 
249,000 
213.000 

10,974,939 
7.576.389 
3,398.550 

298.867  10.245,962 

199,867    7,582,992 

;i9.000    2,662.970 

*  Embraces  receipts  in  Europe  from  Brazil,  Smjnraa,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estiTiated  consumption  by 
Southern  mills,  2,4>i3,000  bales  in  1922-23  and  2,141,000  bales  in  1921-22 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners — S, 511,939  bales  in  1922-23  and  8,104,962  bales  in 
1921-22,  of  which  5,113,359  bales  and  6,441,992  bales  American. 

6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Feb.  22. 
Receipts  at — 

1922-23. 

1921-22. 

1920-21. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay   

173,000 

1,851,000 

62,000 

1.941.000 

65.000 

1,213.000 

Exports. 


Bombay — 

1922-23.. 

1921-22.. 

1920-21.. 
Other  India: 

1922-23.. 

1921-22.. 

1920-21.. 


Total  all— 
1922-23.. 
1921-22.. 
1920-21.. 


For  the  Week. 


Great     Conti-  Japandk 
Britain,    nent.     China.    Total. 


3.00C  8,000 
5,000  5,000 
1.000  


10,000 


8.000 
1.00( 
2.000 


13,000  16.000 
5,000'  6.000 
1,000      2.000 


Since  August  1. 


Great 
Britain. 


75.000!  86.000 
22  000  32.000 
1.000 


18.000 
l.OCO 
2.0C0 


76.000 
17.000 
16,000 

43.000 

o.OOO 

14,000 


75.000104,000 
22.000  33.000 
I     3.000 


119,000 
22,000 
30.000 


Corai-     Japan  & 

nent.        China.       Total. 


374.500 
250,000 
339,000 

153,550 

90,000 

129.000 


1.031,500 

998,000 
405.000 


8.000 
26.000 


528.0501.031.500 
340.0001.006,000 
468  .cool    431.000 


1.482.000 

1.265.000 

760.C0O 

196.550 
103,000 
169.000 


1.678.550 

1.368,000 

929,000 
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•  According  to  the  foregoing,  Bombaj'  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
111,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
71,000  bales  during  the  week,  and  since  Aug.  1  show  an  in- 
crease of  310, ")50  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alerandria.  Egypt. 
February  21. 

1922-23. 

1921-22. 

1920-21. 

Receipts  (cnnJars)  — 
This  week    

ifio.noo 
ri.eH.zyi 

100.000 
4  213.539 

105.000 

Since  .Auir.  I 

3.070,8.59 

Export  (biles) — 

To  Liverpool 

ToManrhestcr,  &c 

To  Continent  and  India. . 
To  America 


Total  exports. 


Tree*. 


Since 
Aug.  1 


8.000  1  "9 .5 10 

!».000  116.' 21 

6.000  19'.J,28"> 

Li  .000  179.737 


Week. 


Since 
Aug.  1. 


2,750:il4.184 

I   oi.S2fi 

5.400  13/  .330 
1,500  135.314 


Week. 


2,750 

2,066 
500 


Since 
Aug.  1. 


69,726 
54.971 
78,685 
23,475 


6.001  6'i5.) '3     O.fi.'in  47S.6.54  '   5.2.50122*5.857 


Note. — .\  cantrir  is  9y  lljs.      Egyptian  l)alos  wejrli  about  750  lbs. 
This  stat-ement  shows  that  the  receipts  for  the  week  endincr  Feb.  21  were 
160,000  cantars  and  the  forei.ijn  ship-nents  36,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
both  cloth  and  yarns  is  quiet.  Demand  for  doth  is  poor. 
We  give  prices  to-day  below  and  leave  thos;o  for  previous 
weeks  of  this  and  la'^t  year  for  comparison. 


1 

922-23. 

8H  lOi.  Shtri-  1 

32«  Cop 

ia{is. 

Common 

TwUt. 

to  Finest        1 

Dfc. 

<J. 

a 

8.(1 

8.   () 

22 

20  H 

@     20H 

15  7 

®16  4 

29 

21 

@     22H 

16  3 

®16  7 

ten. 

6 

20M 

&     22 

16  3 

@16  7 

12 

•-'OH 

@     2> 

Ifi  4 

&17  0 

19 

2IM! 

@     22H 

!•>  6 

©17  0 

2B 

22  H 

@     23  -2 

17  2 

@17  S 

Feb. 

2 

22 

@     23 

17  2 

©17  5 

9 

22 

Co,     23 

1'  0 

fa  17  4 

16 

21K 

(rt,     2  -H  17  0 

(T' 17  4 

23 

22 

(i^.     22  M 

17  0 

r:  17  4 

Corn 

Mid 

Upf: 


16.06 

l-).6 
1-.  2 
l'i.3 


32*  Cop 
Ttrtst . 


1921-22 

I  8h  •<'*  shin- 

<ni»    CiDnrton 

tn  nnem 


IS  28  16^ 
L5.74  16  ^ 
1.5.'>'il6?i 
Ifi  34  17 


18H  15  3 

17 »i  lo  0 
18       14  9 

18 '<  15  0 


s   0 
@17  3 
<3l7  3 

fi.     17  0 

@      17  0 
©16  5 
®1R  3 

(?fl6  3 
@16  0 
(p  15  9 
("  16  0 


C'V'r, 
Slid 
"pVi 

fi 

10.87 
11.31 

11.04 

10  71 
ID  15' 
9  2P. 

9.3S 

9  47 
10  01 
10.25 


SHIPPING  NEWS.— Shipments  in  detaU: 


NEW  YORK — Tc  Liverpool— Fob.  16 — Baltic.  95 -  - 

To  Dunkirk — Feb.  10. — Eglantine,  125-    . 

NnW  OKLE.\NS — To  Liverpool— Feb.  16 — Antillian.  4,073 

To  Rotterdam — Fob.  16^Everfrreen  City.  50 

To  Oporto — Feb .  1 6 — West  Chetac .  1 ,400 . .  . 

To  Vera  Cruz — Feb.  16 — Yucatan.  I..'i31 

To  Bremen — Feb.  19 — Emirgency  Aid,  2,816 

To  Ghent— Feb.  19 — Caledonia,  1,436 - 

To  Antwi-rp — Feb.  19 — Caledonia,  350 

To  .Tapan — Feb.  19 — Ethan  Allen,  5.150 --- "- 

To  Genoa — Feb.  21 — Orea,  5.000 - 

GALVESTON — To  Liverpool — Fob.  15 — West  Durfee.  6,659 

To  ^fanchR8te^ — Feb.  1.5 — West  Dui-feo.  974 

To  Havre — Feb.  l.^ — Mount  Evans.  5,S51 . 

To  Antwerp — Feb.  1,5- — Mount  Evans.  700 

To  Ghent — Feb.  1.5 — Mount  Evans.  100 

To  Cop<;nhagen — Feb.  1.5 — Newa.  1,200 

To  Bremen — Feb.   17 — Saccarappa,  3,812... Feb.  21 — Nocca- 

lula.  5.890 .. 

To  Rotterdam — Feb.  17 — Sacc.irappa.  1.063 

To  i;arci!lona — Feb.  21 — WoM.  Chetac,  4. ,561- 

To  Oporto — Feb.  21 — West  Chetac.  2.138 

To  Hamburg — Feb.  21 — Noccalula,  465 

HOUSTON— ^To  Bremen — Feb.  17 — Saccirappa,  5,416 

To  Rotterdam— Feb.  17 — Saccarappa,  1,300 , 

To  Gonn.a— Fob.  20 — .loleo.  1.112   

To  Naples — Feb.  20 — Jolee.  ,352.-    

SAVANNAH — To  Bremen — Feb.  17 — Golden  Gate,  746 

To  GothonburK — Fob.  17 — Golden  Gac",  50. 

BRUNSWKMv — To  Liverpool — Feb.  19 — Ertjalia  ,  2,289..    . 

MOBILE — To  M.inohestor — Feb.  17 — Coahuma  Ciountv.  832.-    -. 

NORFOLK— To  Liverpool— Feb.  19 — West  Cohas,  2,700- 

To  Bremen — Feb.  19 — Brasilia.  TOO.-- 

SAN     KltANf:lSCO — To    Japan— Feb.     19 — Harre    Maru.     500; 

Shinvo  Maru.  500.-  -    

To  Clhina — Feb.  19 — Shinyo  Maru.  100 

."^AN    PEDRO — To    Liverpool — Feb.    12 — San    Francisco,    100.- 
Feb.  17 — Hi"h]and  Heather,  100 


Bales. 
95 

125 
4,0  3 
50 
1.400 
1,331 
2.816 
1 ,43« 

3,50 
5,1.50 
5.000 
5,659 

974 
5,851 

700 

ion 

1,200 

9,702 
1 ,063 
4.. 561 
2.1.58 

465 
5.416 
1.300 
1.112 

352 

74() 

50 

2.280 

S;{2 
2.70(1 

700 

1,000 
100 

200 


71 .0.30 
LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Feb.  2.  Feb.  0.       F 

Sales  of  the  week 

Of  which  American 

Actual   export 

Porwardecl 

Total    stock 

Of  which  American 

Total   imports 

Of  which  American 

Amount  afloat 

Of  which  American 


Feb.  2. 

Feb.  9. 

Feb.  16 

Feb.  23. 

33,000 

27,000 

31.000 

.33,000 

16,000 

12.000 

i7,oro 

l<i.COO 

4,000 

3.000 

7.000 

2,000 

61 ,000 

56,000 

68.000 

.■5,000 

812,000 

813.000 

77S.000 

795.000 

469.000 

4.59.000 

447.000 

45', 000 

69,000 

66.000 

3fi.000 

87,000 

38,000 

23.000 

30,000 

45,000 

231,000 

242,000 

266.000 

225.000 

125.000 

120,000 

118.000 

9  ),000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  h ave  been  as  fol  1  o ws: 


Spot. 

Saturday. 

Mondny. 

Tufiday. 

Wtdneiday . 

Thursday. 

Friday. 

Market.     | 
12:18      < 
P.  M.     I 

Moderate 
demand. 

Quiet. 

More 
demand. 

Good 
Inquiry. 

Quiot  to 
firm. 

Mld.UpI'ds 

10.03 

16.00 

16.16 

Ifi.l.i 

16.34 

SaloB 

HOLI- 
DAY 

6.000 

0,000 

8,000 

8.000 

6.000 

Futures. 
Market 
opcno<l 

Quiet  at 
6   to    11 
pts.  adv. 

Quiet  at 
(i  to  8  pts. 
advance. 

Steady  at 
15  to  20 
pts.  adv. 

Hfeady  nt 
.1  to  6  pl.s. 
advance. 

.Steady  at 

3  to  15  pts. 

advance. 

Market,     f 

4              < 

pp.  M      ( 

Quiet  At 

1  f,o  5  pl«. 

decline. 

(iiilct  but 

Bfy,  fl  to  8 

pts.  adv. 

Btoady  at 
10  to  20 
pts.  adv. 

Very 
steady. 

Steady  nt 
3    to   19 
pts.  adv. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Sat. 


Hon. 


Tues. 


Wed. 


Thurs. 


FrI. 


Feb.   17  , 

to  ;  12li   124'    12.i<|  4:00  12K1  *'^  ^^Kl  4:00   12%    4:00  12H 

I'cb.  23.        p.  m.,p.  ta.'p.  m.]p  m.lp.  m.  p.  m.  p.  m.  p.  ra.'p.  m.  p.  m.lp.  m. 


February  

March 

April 

May 

June 

July 

AUKUSt .| 

September 

Octooer 

November 

December I 

January ' 


<f.    I   d. 


HOLI- 
DAV 


d.  \  d.  \ 
15.6315.531 
15.57  15.47 
15.5015.41 
15.44  15.36 
15  32  15.24 
'15.21  15.13 
14.91  14.S4 
14.44  14.37 
114.05  13.99 
I13.8S  13.82 
113.72  13.67 
113.62  13.57 


rf.    ! 

15.60 
15.54 
15.4S 
15.43 
15.31 
15.21 
14.92 
14.44 
14.  6 
13.89 
13.73 
13.63 


4«0 
p.m. 


\  d.  d.  \ 
15.5915.76 
15.54  15.73 
15.47  15.66 
15.4215.61 
15  31  15.51 
15.21  15.40 
14.91  15.10 
14.44  14.60 
14.  6  14.22, 
13.89  14.05 
13.74  13.89 
13.64  13.79 


\  d.  \  d. 
15.77,  ... 
15.74'  -.. 
15.67.  -.- 
15.61!  .. 
15.50  ... 
15.40  . -. 
15.10  ... 
14.6(1 
14.22  ... 
14.05  .  - 
13.90  --- 
13.30    . 


'.  a.  \  d.  \ 

.115.8315.89 
.115.82  15. S9 
.,15.74  1.5.,S2 
.:i5.68  15.76 
.115.56  15.64 
15.4515.53 
,15.11  15.18 
14.5714.63 
.114.15  14.21 
.113.9314.04 
il3.S2  13.88 
.  13.72  13.78 


d. 
15.92 
15.91 
1S.8£ 
15.80 
15.69 
15.SS 
15.21 
14.63 
14.21 
14.03 
13.86 
13.76 


BREADSTUFFS 

Friday  NighU  Feb.  23  1923. 
Flour  has  been  quiet,  although  the  American  Relief  Ad- 
ministration has  been  in  the  market  for  first  clears  and 
.seems  not  averse  to  taking  hard  and  soft  winter  straights  if 
need  be.  But  aside  from  this,  the  market  is  a  tedious  affair. 
Last  week's  decline  in  wheat  had  a  more  or  less  unsettling 
effect.  Mills  have  been  plainly  disposed  to  sell  at  current 
prices.  Competition  is  sharp.  Buyers  now  and  then  have 
been  able  to  secure  more  or  iess  flour  at  inviting  prices. 
Meantime  the  generality  are  holding  aloof.  They  are  buy- 
ing only  as  their  necessities  require,  hoping  for  lower  prices 
later.  Export  trade  as  a  rule  has  been  small.  Most  foreign 
buyers  object  to  current  quotations.  Some  exporters,  on  the 
other  hand,  have  been  rather  optimistic.  They  reported  that 
their  dispatches  were  rather  more  favorable  for  business. 
It  would  seem  that  Europe  will  be  obliged  sooner  or  later 
to  increase  its  purchases.  The  point  is  that  it  is  not  increas- 
ing them  now.  The  market  is  a  listless  affair,  drifting  with 
the  current  of  things  pending  further  developments.  Later 
the  duluess  of  trade  caused  more  or  less  depression.  Only  a 
small  foreign  trade  was  done.  Rye  flour,  it  is  true,  sold 
more  freely,  but  at  prices  said  to  be  below  the  cost  of  pro- 
duction. The  flour  trade,  it  is  said,  is  not  affected  by  the 
congestion  of  grain  at  the  eastern  ports.  At  Minneapolis 
mills  are,  it  seems,  sold  ahead  on  low  grades,  but  very  severe 
weather  has  checked  shipments.  There  is  some  export  de- 
mand for  clears  for  export.  At  Kansas  City  domestic  trade 
was  slow,  but  export  demand  was  better  for  clears  without 
being  active.  In  New  York  from  Hamburg  latterly  there  has 
been  a  rather  better  demand.  Sales  are  estimated  at  25,000 
bbls.  The  American  Relief  Administration  has  been  buying 
this  week,  possibly  50,000  bbls.  or  more,  principally  first 
clears,  with,  it  is  surmised,  a  few  straights.  Late  to-day 
there  was  a  report  that  46,000  sacks  of  flour  had  cleared 
from  New  Orleans  for  China. 

Wheat  ended  lower.  Arthur  Cutten  of  Chicago  issued  a 
bearish  statement  pointing  out  that  Europe  is  supplying  her 
needs,  reduced  to  the  minimum  by  disorder  and  financial 
distress,  largely  from  Argentina,  Australia  and  her  own 
potato  crop,  while  America  continues  to  maintain  prices, 
and  pile  up  grain  in  the  United  States  and  Canada  at  a  time 
when  American  stocks  should  be  rapidly  decreased.  He 
adds: 

The  visible  supply  of  wheat  in  the  United  States  and  Canada  approximates 
80,000,000  bushels,  witli  probably  20,000,000  bushels  scattered  around  at 
different  points  not  included  in  the  visible  fig^ures.  For  several  weeks  ex- 
ports of  wlieat  from  Uie  United  States  and  Canada  have  been  falling  off, 
until  last  week,  when  they  showed  a  very  substantial  decline.  Notwithstand- 
ing this  decline,  world's  wheat  shipments  totaled  12,000,000  bushels,  and 
were  ample  for  all  needs.  The  amount  on  passage  for  last  week  increased 
2,000,000  bushels,  and  now  totals  about  50,500,000  bu.sliels,  or  8,000,000 
bushels  in  excess  of  last  year.  Wheat  in  the  United  States  last  week  de- 
creased less  than  200,000  bushels  and  at  the  rate  of  decrease  which  has  been 
going  on  for  the  pa.st  month  or  more,  it  will  take  until  midsummer  or  later 
to  take  care  of  the  stock  of  Canadian  wheat  already  in  the  United  St.ites, 
wliile  the  opening  of  navigation  is  less  than  two  months  distant,  witli  35,- 
000,000  bushels  or  more  of  wheat  in  store  at  Duluth,  Fort  William  and  Port 
Arthur,  looking  for  a  market  as  soon  as  water  transporUtion  is  available. 
There  is  a  small  amount  of  business  doing  in  Gulf  wheat  occasionally  at  only 
about  7  cents  over  .May,  f.  o.  b.  vessel,  which  for  the  most  part  does  not 
represent  now  business,  but  swaps  and  changes,  for  the  purpose  of  adjusting 
and  meeting  freight  commitments.  Seven  over  May,  t.  o.  b.  Gulf,  will  force 
wheat  to  Southwestern  terminal  markets,  as  was  evident  in  yesterday's  in- 
creased receipts  at  Kansas  City,  Hutchin.son,  Salina  and  Wichita.  Early  in 
the  season  Broonihall  and  other  auUioritics  were  a  unit  in  declaring  Europe 
would  need  200,000,000  bushels  or  more  of  our  wheat  this  year  than  in  the 
past  year.  Vet  tlie  first  six  months  of  the  present  year  show  that  she  has 
taken  less  than  20,000,000  bushels  more,  and  at  this  rate  of  consumption, 
we  find  the  prospects  at  present  for  a  world's  carryover  of  225,000,000  to 
250,000,000  bushels,  which  is  an  average  pre-war  carryover  when  Russia 
was  contributing  to  the  world's  supply.  The  elimination  of  Russia  in  the 
world's  grain  supply  has  been  overcome  by  an  increased  area  in  Argentina, 
Canada  and  the  United  State.s.  The  visible  supply  increased  in  the  United 
States  last  week  139,000  bushels  against  a  decrcise  la.st  year  of  25,000,  and 
the  total  in  the  United  States  alone  is  now  47,946,000  bushels,  against  42,- 
092,000  a  year  ago. 

The  French  crop  shortage  is  smaller  than  has  been  esti- 
mated.   Paris  cables  that  the  last  crop  was  66,000,000  quin- 
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t.-il.s  hist  cud  of  (!4,()0(),0()0,  as  previously  cstimntcd  IIktc.  In 
Iiidiii  rji\(irnl)I(>  iiidspccts  me  iiiiiinliiiiicd.  In  lOuiopc  ficiicr- 
all.v  tlu'  wcallicr  has  hccoiiic  more  wintry.  'I'lic  ciop  d(>\('! 
oped  .satisfactofily  during'  tiio  Ion;;  jxTiod  of  mild  wcaliici-, 
especially  in  Central  10nro))e  and  in  (ierniany.  Spring  sow- 
ing liii'^  alr(>ady  started  in  sonu>  early  dislri<'ts.  In  .\ustralia 
e.\|i()rls  are  continiiin.i,'  noinially;  recenf  rains  have  favored 
early  hiiyin^'  and  have  apiiarcntly  disiiclled  fears  of  another 
drouth.  In  the  I'nitiHl  Kinj^'dom  the  weather  has  l)(>en  se- 
vere. The  .\uslralian  wheat  yii>Id  this  season  is  esliinalcd 
at  lOO.dOil.OHO  bushels.  In  11)121  it  was  110,000,000  bushels. 
Hroomhall  of  Liverpool  cable:  "A  steadier  feoliiifj  prevails 
in  the  rnitcMi  Kin,i;(loni,  owinj;  to  the  smaller  shipments  from 
North  .Vmerica.  There  is  a  better  demand  ^'cncrally  from 
Unit(>(l  Kin.mlom  millers,  as  lOn.iilish  nativ(>  supplies  have  now 
become  very  much  reduced,  and  durin.i;-  tlu>  comin.n  months 
these  will  approach  the  vanishin.u'  point,  ('oiitinental  im- 
porters ar(>  taUin.i;  half  of  the  cargoes  afloat  for  "orders," 
but  .generally  foreign  purchases  are  below  earlier  expccta- 
tion.s.  Siipi>lies  throu;ihout  Europe  are  smaller  than  is  cus- 
tomary at  this  time,  and  possibly  any  break  in  the  interna- 
tional price  of  wheat  will  brin,i;  out  some  buying.  Ar,ijentine 
exporters  have  a.i^ain  sliipped  lar^e  quantities  of  their  wheat, 
eonsi,^ned  for  "orders,"  unsold :  offers  from  there,  how^ever, 
are  moderate.  Indian  shippers  are  now  offering  new  crop 
wheat  for  shipment  in  the  spring,  but  buyers  are  apa'"t,  as 
I)rices  are  at  too  hi,srh  a  premium  over  the  Manitobas  and 
riate  wheats,  and  trading  is  consequently  low.  The  e.xport- 
able  surplus  next  season  will  be  around  40,000,000  biisliels. 
lOxports  so  far  this  season  have  amounted  to  only  3,800,000 
busheLs."  On  the  19th  inst.  wheat  rose  Y^  to  %d.  in  Liver- 
pool owing  to  the  smaller  world's  shipments,  i.  e.  12,074,000 
bushels,  including  only  5,054,000  bushels  from  North  Amer- 
ica, against  12,974,000  bushels  lust  week.  Yet,  curiously 
enough,  the  amount  on  passage  actually  increased  2,000,000 
bushels.  Melbourne,  Australia,  cabled  orders  to  Chicago  on 
Feb.  19  to  buy  July  wheat.  It  was  believed  to  be  the  first 
Australian  business  in  Chicago  futures  ever  done,  as  trading 
of  that  character  from  that  country  usually  is  confined  to 
Liverpool.  Available  supplies  in  North  America  were  stated 
at  141,405,000  bushels,  an  increase  for  the  week  of  815.000. 
A  year  ago  the  total  was  115,899,000  bushels.  East  of  the 
Rockies  it  is  51,794,000,  an  increase  for  the  week  of  282,000, 
against  45,205,000  a  .year  ago.  On  the  21st  inst.  prices  de- 
clined on  weak  cables  and  liquidation,  though  sterling  was 
up  to  4  72Vi.  The  higher  sterling  is  supposed  to  have  weak- 
ened Liverpool.  Offerings  in  Chicago  were  larger.  E.xport 
business  was  light.  On  the  other  hand,  it  is  true,  the  pri- 
mary receipts  were  small.  To-day  prices  declined,  with 
heavy  liquidation,  especially  in  May,  and  Liverpool  down 
%  to  Id.,  and  Buenos  Aires  %c.  Closing  prices  show  a  de- 
cline for  the  week  of  1%  to  2%c.,  the  latter  on  May. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  red cts.l48M    149M   149M   149M     Hoi.     146% 

DAILY  CLOSING   PRICES   OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mo7}.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.llQJ^   120M    120^    119%  117% 

July  delivery  in  elevator 115%    115%    115%   115%    Holi-    114 

September 114%    114       114       113%     day     112% 

Indian  corn  advanced  with  quite  a  good  inquiry  at  one 
time  for  export.  The  sales  to  Europe  on  the  10th  inst. 
reached  250,000  bushels,  and  on  the  17th  200,000.  Many  of 
the  bids,  however,  were  too  low  for  business.  Yet  prices 
moved  upward  even  in  the  teeth  of  considerable  long  liquida- 
tion by  Eastern  interests.  The  visible  supply  in  the  United 
States  increased  last  week  1,123,000  bushels,  against  1,656,- 
000  last  year.  It  is  now  28,654,000  bushels,  against  36,420,- 
000  in  1922.  Despite  the  cold  weather  and  good  roads  in 
many  parts  of  the  West,  country  offerings  have  not  been 
very  large;  certainly  not  so  large  as  might  have  been  ex- 
pected, although  it  is  true  there  has  latterly  been  some  in- 
crease. South  Africa  says  the  corn  crop  in  the  Union  of 
South  Africa  in  1923  is  estimated  at  15%  more  than  last 
year's  yield.  Copious  rain  has  broken  tlie  drouth  in  the 
Northeastern  district  of  the  Cape  Province.  On  the  21st 
inst.  prices  declined  with  wheat,  though  they  rallied  later. 
Selling  pressure  increased,  however,  early  in  the  day,  with  the 
foreign  markets  down.  Buenos  Aires  was  off  %  to  l%c. 
since  Feb.  19.  On  the  other  hand,  there  was  said  to  be  a  fair 
export  inquiry  in  this  country  for  corn,  and  net  changes  for 
the  day  showed  only  a  trifling  decline.  To-day  prices  de- 
clined, partly  in  sympathy  with  wheat,  but  also  because  of 
lower  cables  and  rains  in  Argentina.  Buenos  Aires  dropped 
V2  to  Ic.  Closing  prices  here  show  a  loss  for  the  week,  how- 
ever, of  only  %  to  %c. 

DAILY    CLOSING    PRICES    OP    CORN    IN    NEW    YORK 
,,.,.     „      „  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.2yellow cts.  92         92%     92%     92%    Hoi.      91% 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

,  ,.  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  m  elevator cts.   75%     75%     75%     75%  74% 

July  delivery  in  elevator 76%     76%     76%     76%    Holi-     75% 

September  delivery  in  elevator 77%     77%     77%     77%     day       76% 

Oats  fluctuated  feebly  with  the  cash  situation  however 
firm,  though  there  was  no  activity.  A  lack  of  striking  fea- 
tures was  again  an  outstanding  fact.  The  visible  supply  in 
the  United  States  decreased  last  week  244,000  bushels, 
against  313.000  last  year.  This  makes  the  total  30.296,000. 
against  6,857,000  a  year  ago.  To-day,  partly  because  of 
weakness  in  corn  and  other  grain,  prices  gave  way  Ic.  on 
May  and  %  to  %c.  on  other  months,  with  no  striking  fea- 


tures in  the  trade.  There  was  simply  some  .scattered  ll(pjl- 
dation  in  respon.se  to  the  weakness  in  the  grain  list  gener- 
all.v.  The  market  still  maintained  the  listless  and  uiiinler- 
esiing  appearance  which  has  chaiacteri/ed  It  most  of  the 
week,  ('ash  demand  is  onl.v  model  ate,  and  however  strong 
the  statistical  position  may  be  regarded  by  some,  the  fact  re- 
mains that  oats  show  no  individual  Intlative  In  the  direc- 
tion of  better  i)rlces.  I>'inal  (|Uolations  today  reveal  a  I088 
for  the  W(>ek  of  •71  t(j  l'/|C.,  the  latter  on  .May. 
D.MLV  c:losl\(j 


I'KICK.i    01 
Sat 
No.  2  white, cts. 

0\ILV    (M.OSING     I'RJCES    OP 


OATS    INT    NEW    YORK. 

Atiin.    Tuva.     Wiil.  Tliurn.  Fri. 

50%     67         67         67        II  ol.  .W% 

OATS    PUTUKKH    IN    CHICAGO. 

Sitt.      Mon.    Tues.     Wrd.  Thurs.  Fil. 

40%     40%     40  U     45%  44% 

45         45 'f     451,'     44%    Holi-  44% 

4.'j%     43%     43%     43%     day  43 


M.i.v  d<'llver.v  In  elevutor etas. 

.lul.rdcllvory  In  elevator-    

Seplcjubor  (l<'llv(iry  In  elevator 

Kye  advanced  last  Saturday  on  small  offerings  and  re- 
port that  (Jermany  was  trying  to  buy  u  large  (luantity  in  the 
Fniled  Slates.  On  the  19th  in.st.,  casii  rye  was  weak  and  fu- 
tures fell  IKif.  f"i"  ii  time  in  a  dull  nuii'ket.  .No  further  ex- 
port business  was  reported.  Tlie  visible  supply  in  the  United 
States  increased  last  week  2.');;.(MiO  hiislicls.  au'iiiiist  IC.'J.OOO 
last  year.  The  total  is  now  13,04(i,000  bushels,  against  only 
7,273,000  last  year.  Later  the  tone  was  weaker,  with  trade 
still  dull,  exi)ort  trade  in  abeyance  and  wheat  irregular.  To- 
dn.\'  i)rices  gave  wa.v  in  sympathy  with  other  grain,  and  they 
show  a  decline  for  the  week  of  1'^  to  l%c. 

DAILY    CLOSING    PRICES    OP    RYE     FUTI'flKS    IN    CHICAGO. 

Sal.      Mon.    Tues.     Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  88%     88         87%     87%    Holt-     86% 

July  delivery  in  elevator 86%     80         85%     85%     day       84% 

The  following  are  closing  quotations: 


Wheat — 

No.  2  red 

No.  2  hard  winter. 
Corn — 

No.  2  yellow 

Rye— No.  2 


GRAIN 

Oats- 


«1  46% 

1  29% 

91% 
97% 


No.  2  white. 
No.  3  white. 
Barley — 

Feeding 

Malting 


55@55H 

Nominal 
81@82 


Spring  patents ,$6  40fe$6  90 

Winter  stralKhts,  soft..   5  90(51)   6  25 
Hard  winter  straights..  6  OOft') 

First  spring  clears 5  50® 

Ryeflour 4  90(® 

Corn  goods,  100  lbs.: 

Yellow  meal 2  05®   2  15 

Cornflour 195 


FLOUR 

Barley  goods — 

No.  1,  1-0,  2-0 $5  75 

Nos.  2.  3  and  4  pearl.  6  50 

Nos.  3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 2  92%  ( 


6  40 
6  00 
5  50 


2  051 


3  00 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  Z2lhs. 

bush.4Slbs. 

bush.56lbs. 

Chicago 

275,000 

415,000 

3,866,000 

1,444,000 

164.000 

286.000 

Minneapolis.- 

1,174,000 

175,000 

329,000 

174,000 

195,000 

Dnlutli 

736,000 

30,000 

15.000 

25.000 

339.000 

Milwaukee-. - 

'8,666 

67,000 

573.000 

555,000 

173.000 

64,000 

Toledo 

78.000 

69,000 

44.000 

1.000 

3,000 

Detroit 

25,000 

36,000 

82,000 

Indianapolis- - 

39.000 

318,000 

152,000 

St.  Louis 

85,666 

478,000 

762,000 

436,000 

26.000 

4.666 

Peoria 

36,000 

35,000 

512,000 

176,000 

7.000 

25.000 

Kansas  City- - 

934,000 

595,000 

299.000 

Omaha 

361,000 

492,000 

230,000 

St.   Joseph 

107,000 

310,000 

62,000 

Total  wk.  '23 

401,000 

4.452,000 

7,744,000 

3,824.000 

570.000 

916,000 

Same  wk.  '22 

408,000 

6,087,000 

15,681,000 

4.366,000 

566.000 

390,000 

Same  wk.  '21 

453,000 

5,623,000 

5,400,000 

2,861,000 

544,000 

497.000 

Since  Aug.  1— 

1022-23 

14,625,000 

307,747,000 

200,567.000 

145,442.000 

26,349.000 

35.743.000 

1921-22 

12,699,00C 

243,321.000 

249,331,000 

133.342,000 

18,4.58,000 

12,648.000 

1920-21 

18,280,000 

232,549,000 

120.293.000 

124.030,000 

18,375,000 

11.178,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Feb.  17  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

New  York 

245.000 

792,000 

851,000 

100,000 

17,000 

85.000 

Philadelphia.. 

52.000 

1,542,000 

537,000 

61,000 

2.000 

Baltimore 

21,000 

222.000 

568.000 

10,000 

1.000 

5'56.666 

Newp't  News- 

3,000 

New  Orleans  * 

61,000 

140.000 

456,000 

44,666 

Galveston 

77,000 



St.  Joliu.N.B 

75,000 

297.666 

67,000 

45.000 

Boston 

18,000 

42.000 

2,000 

13,000 

Total  wk.   '23 

552,000 

3,035,000 

2,481.000 

273,000 

20,000 

641,000 

Since  Jan.r23 

3,669,000 

38,230,000 

lj.393.000 

5,045,000 

1,075,000 

8,879,000 

Week  1922--- 

515,000 

3,472.000 

5.680,000 

628.000 

152.000 

480.000 

Since  Jan.  1 '22 

3,179,000 

25,848,000 

32.819,000 

4,406,000 

1.061.000 

1,765,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  tlu-ough  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Feb.  17  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour.  \     Oats.         Rye. 

Barley.     Peas. 

New  York 

Portland.   Me 

Bushels. 

590,016 

Not  recei 

648".666 
374,000 

45'6'.666 

92,000 

297,000 

Bushels. 
458,515 
ved 

36V,  666 
218,000 

450,666 

'6y,666 

Barrels. 
139,804 

19,000 
2,000 

10,000 
3.000 

39,000 

75";666 

Bushels.   Bushels. 
27,584    34,228 

Bushels. 
88.791 

Bushels. 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

St.  John,  N.  B 

121.000 

2.000 
45".666 

86,000 

Total  week  1923- 
Weekl922 

2,457,016 
3.202,087 

1,584,515 
3.294.842 

287.804 
166.082 

74.584  241.228'  88.791 
213,725  559.000  136.057 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 
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EipoTU  for  TTrot 
ami  Sinct 
July  1  to — 


United  Kingdom. 

Continent 

So.  &.  Cent.  Amcr. 

\S>st  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 


Flour. 


Whtai. 


Com. 


Week 

Feb    17 
1923. 


Barrels 
92.fi70 

143.80<t 
10.000 
12,000 


Since 
Jiitv  1 
1922. 


Week 

Feh.  17 
1923. 


29.425 


BnrTcls.    i 

3.T03.3X.5 

4.297.741 

3 14.. 1.32 

S23,SOO, 

2.000 

673,296 


Bushels. 

097,949 
1.75s. 007 


1,000 


Total  1923 287,8041  9,714.853    2,457,01''.  234,444,477  l..';S4.515  64,925,011 

Total  1923 16«.0S2l   8.S97.373     3. 202.087  20li.()27,404  3.294,842  S4.9r>0,400 


Since 
Julu  1 
1922. 


Week 

FcV  17 
1923. 


Since 
July  1 
1922. 


Bushels.       Bushels.      Bushels 

69.695,007'     481,870  22.300.791 

162.711.765  1.043,645,41.461.320 

190,000     1.000    35,000 

31,000   58.000'  1,099.700 

13.700 

1.816;706| 


13,500 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Feb.  16,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following:    


Erports. 


Wheat. 


1922-23. 


Week     I 
Feb.  16.  I 


Since 
July  1. 


North  Amer. 
Puss.*  Dan. 

ArRontlna I 

.Australia 

India.. I 

Oth.  countr"! 


1921-22. 


Since 
July  1. 


Corn . 


1922-23. 


1921-22. 


Week 
Feb.  16. 


Since 
July  1. 


Since 
July  1. 


Bushels.  '  Bushels.  Bushels 
5.0.54.000  414.989.0001293.951,000 
24,000  3,935.000:  3.0,SO,000 
4,388.000  68.7.5S.000  36.180.000 
2.416.000  23.716,000  64,112.000 
192.000,     0.572.000         712.000; 


Bushels.   1 

1.6.52,000' 

33.000 

648.000 


Bushels .  I 
69.335,000 

3.7.50.000 
91,972,000 


Total 112,074.000417.970.000398.035,000    2.333.000  169..578.000<200.600,000 


...|     4.521,000 


Bushels. 
92.113.000 
11.024.000 
88.456.000 


9.007.000 


The  visible  suppl}'  of  grain,  comprising  the  stocks  in 
ary  at  principal  points  of  accumulation  at  lake  and  sea 
ports  Saturday,  Fob.  17,  was  as  follows. 

GRAIN  STOCKS 
Wheat 


gran- 
board 


United  States 

New  York 

lioston 

Philadelphia 

Baltimore 

Newport  News.. 

New  Orleans 

Galveston 

Buffalo - 2,.537,000 

afloat 1,608.000 


bush. 
947.000 

2.000 
446.000 
711.000 

1.778'660 
2.1.39.000 


Com, 

bush. 

2,140,000 

8.000 

543.000 

1.490.000 

132.000 

1.058.000 


Oats, 

bush. 

1.457.000 

32.000 

792.000 

392.000 


Rye, 
bush. 
238.000 

12^666 
1.569,000 


177.000 


381.000     1.183.000 


69,000 

107.000 

1.050.000 


Barley, 

bush . 

222.000 

'  s'.ooo 

62.000 

13^666 

5'52',b6o 
250.000 


Toledo 

.       827,000 

136.000 

295.000 

13,000 

Detroit 

29.000 

61,000 

183.000 

.30,000 

Chicago 

.   1.676.000 

10,728.000 

7,538.000 

293.000 

311 .666 

afloat 

-       752,000 

176,000 

248.000 

Milwaukee 

.       180.000 

557.000 

1,010.000 

264.000 

250.000 

Duluth 

.  7.890.000 

137.000 

633,000 

6,297.000 

152.000 

St.  Joseph.  Mo 

-    1,0.59.000 

558.000 

196.000 

19.000 

2,000 

Minneapolis 

.15.588,000 

376.000 

11,074.000 

2,251,000 

976,000 

St.  Louis 

853.000 

1,021.000 

665.000 

9.000 

8.000 

Kan.sas 

.  5.755.000 

1.124,000 

1,116,000 

142,000 

Peoria 

2.000 

375.000 

436.000 

Indianapolis 

304.000 

448.000 

559.000 

Omaha 

.   2,085,000 

1.768.000 

1.973.000 

384,000 

30.000 

Sioux  City.. 

-       397,000 

604.000 

409.000 

41.000 

11.000 

On  Canal  and  River 

.       381.000 

10.000 

32.000 

Total  Feb.  17  1923 47.946.000  23.6,54,000  .30.296,000  13.0tfi.000     2.874,000 

Total  Feb.  10  192o 47.807.000  22.531,000  30.540.000  12,793.000     3,014,000 

Total  Feb.  18  1922 42.092.000  37.254.000  67,857.000     7.273.000     2.182.000 

Note. — Bonded  Krain  not  Included  above:  Oats,  New  York.  181,000  bushels: 
Bo.ston,  3.000:  Baltimore,  50,000;  Buffalo,  1,150,000;  Buffalo  afloat,  502,000: 
Duluth,  28.000:  Toledo  aflo.-U.  587,000:  total,  2.501,000  bushels,  against  1.428,000 
bushels  In  1921.  Birlci.  New  York.  216.000  bushel.s;  Buffalo.  721.000;  Buffalo 
afloat.  648,000;  Duluth.  58.000:  total.  1.643.000  bushels,  agaln.st  319.000  bashels  in 
1921.  Wheat,  New  York.  1.787.000  bushels:  Boston.  166.000:  Philadelphia.  1.763,- 
000;  Baltimore.  1,868. 000:  Buffalo,  5.620,000:  Buffalo  afloat,  9,125,000;  Duluth, 
161,000:  Toledo.  363.000;  Toledo  afloat.  1.350.000;  Chicago,  262,000:  total.  22.465,- 
000  bushels,  agalast  11.946,000  bushels  in  1921. 
Canadian — 

316.000        476.000         151,000         163.000 
4.023.000  2.738.000 


Montreal. 1. .581. 000 

Ft.  William  &  Pt.  Arthur. 2';. 794. 000 

afloat 163,000 

Other  Canadian 6,936.000 


895,000 


Total  Feb.  17  1923 .35,474,000        316,000     5,394,000         151,000 

Total  PVb.  10  1923 34,646.000         323,000     5,.50fi,000  151.000 

Total  Feb.  18  1922 29,4.53.000     1,215,000     7,033.000  20,000 

Summary — 

American 47.946.000  23,6,54.000  30,296.000  13.046.000 

Canadian 35,474,000         316,000     5,394,000         151,000 


1.028.000 

3,929.000 
3.882.000 
2,409,000 

2,874.000 
3.929.000 


Total  Feb.  17[1923 83.420.000  23.970.000  35,690,000  13,197,000     6.803.000 

Total  Feb.  10  192:t 82.453.000  22.854.000  3'>,046.000   12,944,000     6,896.000 

Total  Feb.  18  1922 71.545.000  38.4(i9,000  74,890,000     7,293,000     4,591.00o 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
FEB.  20. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Diparliiient  of  Agriculture,  indicating  the 
influence  of  the  weal  her  for  llio  Aveek  ending  Feb  20,  is  as 
follows: 

Unfavor.tblo  weather  prevailed  durlui;  much  of  tho  week  ended  Feb.  20 
throuKtiotit  the  preater  i)art  of  the  eounir.v.  The  tcmpenituro  was  s|ii?htly 
above  tlic  normal  in  I  he  .SouUiwcst  and  in  C.ilifoniia  and  more  favorable 
conditions  continued  in  llic  Norlhwest  during  the  latter  part  of  the  *eek. 
but  the  lemperaturos  averaged  niucli  below  normal  in  the  Northwest  and  in 
Central  and  Eastern  districts. 

Wheal  and  Krass  field  suffered  in  the  Central  and  R.i.stern  resrions  where 
not  snow-covercil,  and  ilierc  was  considor.tble  liainaije  to  truck  crops  in  the 
Southe.a.sl  b.v  In'ozinK  w<iither  or  frost .  rJenofici;il  rains  occurred  in  .Sotith- 
wwtern  Tox;is  and  sufficient  precipitation  for  crop  needs  in  most  of  the 
East  and  North. 

Moisture  was  needed,  however,  in  most  of  Florida,  and  In  the  trans- 
Mississippi  Valley  States.  <;old  weather  was  benofici:!l  in  retardinft  the 
development  of  the  deciduous  fruits,  but  there  was  considerable  sufleritig 
amonR  stock.  exc<!pt  In  tlie  Southwest. 

Conditions  were  most  milavorabh!  for  outdoor  work  owlnK  to  tho  cold 
weather.  Ice  harvcsis  continued  in  the  Nortliern  districts  except  where 
delayed  in  the  Hudson  Valley  and  its  tributaries  by  severe  snow  cover. 
The  driftiuK  snow  inlerfered  with  highways  and  railroad  traffic  in  all  the 
Northern  border  .Stales  and  in  Western  C^olor.-ido. 

Exireniily  cold  weather  prevailed  in  the  ICaslern  winter  wheat  States. 
which,  in  the  absenci!  of  snow  protection,  was  unfavorable  for  that  crop. 
The  temptTiilure  fell  as  low  as  10  to  l.'j  dcK.  as  far  south  as  Tennessee,  where 
some  damaKe  to  grain  occurred,  and  it  was  believe<i  some  li.irm  resulted  in 
Kentucky.  Zero  weather  was  reported  from  some  pl.ices  in  Ohio,  with 
Iirobably  some  injury,  while  ice  covered  many  fields  in  Indiana.  Much 
wheat  was  thrown  in  Central  [llinois  and  there  weri'  some  ici^-covered 
fields  In  the  northern  jjortion  of  this  Stale  also. 

Wheat  appeared  at  the  end  of  the  week  to  be  generally  uninjured  in  the 
trans-Mis.sfs.'-ippi  Slates,  although  .some  was  frozen  to  the  ground  in  CtMilral 
Kansas.  The  <Top  was  dormant .  altliough  mostly  green  in  Kastern  Kansas, 
but  contimie<i  in  uncertain  conditions  in  the  wiislern  portion,  where  most  of 
it  was  not  up. 

Conditions  continued  unfavorable  in  Okl.ahom.i  except  in  the  drouthy 
western  section  and  the  Increa-sed  moisture  was  favorable  in  Tex.i<,  except 
In  the  Panliandle,  where  It  continued  dry.  Winter  grains  were  generally 
well  protected  by  a  snow  cover  in  the  more  Northern  States  and  in  tho  far 

i_. 


Northwest  except  in  portions  of  Montana.  Heavy  snow  was  espeaally 
beneficial  in  WasJiington.  a-s  the  ground  was  masily  unfrozen  when  the  snow 
fell.  The  cold  was  rather  unfavorable  for  winter  cereals  in«the  South 
Atlantic  and  Ea-st  Gulf  States.  Spring  oats  seeding  was  interrupted  in  the 
extreme  Southern  Great  Plains  because  of  unfavorable  weather  conditions. 


THE  DRY  GOODS  TRADE. 

Ncic  York,  Friday  Night,  Fei.  23  1923. 
Markets  for  dry  goods  displayed  a  moderate  amount  of 
activity  during  the  past  week  and  prices  gained  further 
strength  in  some  directions.  Cotton  goods  in  particular  were 
inclined  toward  greater  firmness  owing  to  the  upward  trend 
of  raw  cotton  market.s.  Revisions  of  dress  goods  orders  In 
worsted  and  woolen  lines  made  further  progress,  following  a 
superabundance  of  business,  while  a  more  active  demand 
was  reported  for  novelty  silks.  Evidence  of  large  purchas- 
ing power  on  the  part  of  many  retailers  throughout  the  coun- 
try is  indicated  by  the  manner  in  which  whole  store  buying 
forces  come  to  town  to  provide  for  their  spring  and  summer 
requirements.  Although  some  stores  are  looking  ahead  into 
fall,  the  bulk  of  the  business  placed  at  present  is  confined 
to  spot  and  nearby  deliveries.  Fall  cotton  goods,  however, 
have  sold  better  than  it  was  expected  they  would.  Accord- 
ing to  reliable  statements,  many  Southern  mills  have  already 
booked  to  an  e.xtent  that  precludes  them  from  accepting  fur- 
ther business  calling  for  delivery  this  side  of  September  on 
stable  and  dress  ginghams.  Production  in  textile  mills  is 
well  assured  for  some  time  to  come.  Many  of  the  cotton 
mills  are  turning  out  fall  goods  on  a  liberal  scale,  and  ex- 
press much  satisfaction  with  the  progress  made  and  amount 
of  business  booked,  while  wool  and  worsted  goods  mills  have 
also  done  verj'  well.  In  some  quarters,  however,  there  is 
fear  of  curtailment  of  production  which  is  likely  to  arise 
from  short  hour  legislation  or  from  strikes  for  higher  wages. 
On  the  other  hand,  these  things  do  not  appear  to  be  giving 
buyers  of  luerchaudise  any  serious  worry.  An  improvement 
has  been  noted  in  the  export  demand  for  goods,  a  very  fair 
volume  being  reported  of  late  in  small  quantities  of  goods  for 
Mexico,  Canada  and  South  America.  Although  the  business 
in  only  a  few  instances  is  much  in  excess  of  pre-war  totals, 
many  markets  not  open  a  few  years  ago  are  now  buying  regu- 
larly here. 

DOMESTIC  COTTON  GOODS  :  Influenced  by  the  strength 
of  raw  cotton  markets,  which  reached  new  high  levels  for  the 
season,  domestic  cotton  goods  ruled  decidedly  firm  during 
the  past  week.  While  trading  was  not  particularly  broad, 
due  in  part  to  the  holiday,  a  few  large  transactions  were  un- 
der way  looking  toward  covering  requirements  of  sheetings 
and  print  cloths  for  April  and  May  Ijy  consumers  who  have 
been  hesitating.  Orders  for  fall  ginghams  are  being  steadily 
received  desinte  the  sold  up  condition  of  mills,  and  buyers 
are  complaining  because  they  are  obliged  to  cut  down  orders. 
There  has  also  been  a  more  active  demand  for  many  of  the 
heavier  colored  staples  for  working  suit  purposes.  Buyers 
from  agricultural  sections  are  talking  more  of  high  prices 
than  some  others,  but  notwithstanding  this  fact,  they  are  op- 
erating quite  liberally  and  ou  a  much  better  scale  than  some 
department  heads  in  .iobbing  houses  had  expected.  Some 
fabrics  are  scarce  in  first  hands,  notably  denims,  the  wider 
sheetings  and  a  number  of  novelties  for  which  there  has  re- 
cently been  a  craze.  The  producers  of  fine  and  fancy  wash 
fabrics  claim  that  they  are  being  requested  to  do  all  sorts  of 
impossible  things  in  bringing  out  new  designs  and  colorings 
for  prompt  sales.  An  encouraging  feature  duriug  the  week 
has  been  the  improved  demand  for  export  account.  More  in- 
quiries have  been  received  from  Mexico,  Canada  and  South 
America,  and  moderate  sales  have  been  put  through.  Sales 
have  also  been  made  to  the  I'hilippines,  and  in  a  smaller  way 
to  other  countries  ot  the  world.  Print  cloths.  28-inch,  64  x 
(j-4's  construction,  are  quoted  at  8y2C.,  and  the  27-inch,  64  x 
(JO'S,  at  SVtC.  Gray  goods  in  the  39-inch,  68  x  72's.  are  quoted 
at  12ysc.  to  121/4C.,  and  the  39-iiich.  80x80"s.  at  UV^c 

WOOliEN  (iOOI)S:  Business  in  woolens  and  worsteds 
continues  active.  Sales  of  heavy  woolens  and  worsteds  have 
been  particularly  encouraging,  and  a  large  business  has  been 
put  through  in  overcoatings  for  fall,  a  good  portion  of  which 
lias  consisted  of  fancy  black  goods.  Tlie  activity  in  many 
lines  of  fancy  worsteds  for  fall  cutting  has  also  surprised 
some  of  tlie  selling  agents.  Dress  fabrics  sellers  report  a  very 
satisfactory  business  on  many  lines  of  staples  and  on  some 
fancies,  and  wltlidiawals  of  different  lines  continue  to  take 
place  as  tlie  .goods  become  sold  up.  In  the  women's  wear 
division  of  the  market  a  better  feeling  prevails  owing  to  the 
.settlement  of  the  garment  workers'  strike  in  New  York  City. 

FOKEKJN  DUY  (JOODS  :  Trade  in  linens  remains  active 
and  well  up  to  the  volume  noted  in  recent  weeks.  Demand 
continues  broad  and  covers  practically  all  descriptions  of 
dress  and  housekeeping  lines.  There  have  been  many  out- 
of-town  buyers  in  the  market,  which  has  added  to  the'activ- 
ity.  The  freedom  with  which  jobbers  are  buying  linens,  and 
the  many  requests  received  for  prompt  shipments  indicate 
that  stocks  in  the  hands  of  retailers  have  been  allowed  to 
run  low.  With  the  exc(>ption  of  .some  price  concessions  re- 
ported in  sheers  and  cambrics,  prices  for  linens  in  general 
]ia\e  been  firmly  luaintained.  Representatives  of  Irish  linen 
iiianufaclurers  are  beginning  to  arrive  on  their  semi-annual 
trips  to  canvass  for  forward  business,  and  they  are  very 
much  encouraged  over  the  outlook.  Burlaps  have  failed  to 
develop  any  activity,  tho  market  continuing  quiet  and  about 
steady.  Light  weights  are  quoted  at  7.30  to  7.35c.,  and 
heavies  at  8.!)0  to  8.95c. 
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New  York  State — (lovenwr  (/cf/r.s  Bond  /,x.s//r  for  IIoRfii- 
tnls.-Ow  Foil.  21  (iovcrnor  Alfrod  E.  Smith  s(>nt  a  spcH-ial 
moss;ifr(<  to  (ho  I.ofiishitnro  iir^iiip:  tliat  action  !>(>  takon  (o 
b('t.t(>r  tho  crowchnl  condition  of  Statu  hospitals  which  a  w<>(>k 
a^o  rosultod  in  tho  h)ss  of  twonty-fivo  livos  at  tho  Manhattan 
Stalo  Hospital  firo  on  Ward's"  Island.  Ho  advocatod  tho 
suhrnission  to  tho  voters  of  a  $50, ()()() ,000  bond  issue  for  tho 
construction  of  new  hospital  buildings. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ABILENE,  Dickinson  County,  Knns.— «0.V/>  .<?/l/-K.— .Stern  Uros.  & 
Co  of  Kansas  ('it  v.  have  IxM-n  .awarded  at  par  $7r>,000  AV.^/o  water  works 
bonds.  Oonom.  fi.'iOO.  D.atc  l)i"c.  I  10212.  Int.  J.  &  U.  Duo  KoriaU.v 
ttom  XW-',  to  194S,  Incl.  Tho.'si"  bonds  wore  roglsterod  with  the  State  Audi- 
tor of  Kansas,  on  Jan.  17  (V.  lift,  p.  (ilO). 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— /iOA7>  SALE.~M  is  riv 
ported  that  tho  Sl.SOO  4'i',  road  l>oiuls  offered,  to.u'cther  with  .S.'ifi.SOO 
and  $2.0S0  i.s.sues.  on  Feh.  HI — V.  110.  p.  711 — were  awarded  to  the  Old 
Adams  County  Hank  for  Sl.SO.i.  eriual  to  100. lOt.  a  hasis  of  about  l.'t87o. 
Datt>  Feb.  1.')  lOL'."^.  I5u:>  $240  o;ich  si.K  months  from  May  15  1924  to 
Nov.  1,'i  19.'?'?  inekisive. 

ATHENS,   Greene  County,   N.    Y.—BOND  SALE.— On  Feb.   20  the 

Athens  National  Rank  was  .iwarded  ;pt  102.0,'),  a  basis  of  about  4..51%,  tlie 
S8.000  5':;-  fire  apparatus  bonds  offered  on  that  date — V.  Hfi.  p.  f>41. 
Date  Mareh  1  192,1      Due  SI  .000  yearly  on  .July  1  from  1924  to  19.'51  inrl 

ATHENS,  Greene  County,  Ohio. — BOND  SALE. — On  Feb.  17  the 
$5,005  0%  coupon  street  bonds  offered  on  that  date  (V.  110,  p.  641)  were 
awarded  to  Channcr  &  Sawyer  of  Cincinnati,  for  a  premium  of  $177  78, 
Emial  to  103.509,  a  basis  of  about  5. .31%.  Date  Mar.  1  1923.  Due 
$5()0  50  yearly  on  .Sept.  1  from  1924  to  1933.  inclusive. 

ATHENS    CITY    SCHOOL    DISTRICT     (P.    O.    Athens),    Athens 

County,   Ohio. — BOXD   OFFICRINO. — Sealed   proposals   will   be  received 

until  12  m.  (Central  .Standard  Time)  March  10  by  L.  .J.  Addicott,  Clerk 

Board  of  Education,  for  the  followins  5%  coupon  school  bonds: 

$353,000  bonds.     Auth.   Suction   7630-1    of  the   General   Code  and  by  a 

resolution  of  the  Board  of  Education  dated  Jan.  17  1923.     De- 

nom.  $1,000.     Due  yearly  on  Sept.  1  as  follows:  $15,000,  1924 

and  1925;  .$16,000,  1926;  $15,000,  1927  and  1928;  $16,000.  1929; 

$15,000,  1930  and  1931;  $16,000,  1932;  $15,000,  1933  and  1934; 

$16,000,  1935;  $15,000,  1936  and  1937;  $16,000,  1938;  $15,000, 

1939  and  1940;  $16,000.  1941:  $15,000,  1942  and  1943;  $16,000, 

1944:  $15,000,  1945,  and  $16,000.  March  1  1946. 

23,100  bonds.     Auth.  Sections  7625  to  7628  incl.  of  tho  General  Code 

and  as  authorized  by  vote  of  the  people  on  Nov.  7  1922  and  by  a 

resolution  of  the  Board  of  Education  dated  Jan.  17  1923.     Denom. 

$.500,  except  one  for  $600.     Due  $1..500  on  March  1  in  each  of 

tho  years  1925,   1927,    1929,   1931..  1933,   1935,   1937.   1939  and 

1940,  and  $1 ,000  on  March  I  in  each  of  the  even  years  from  1924 

to  1938  incl.  and  $l,t)00  March  1    1941. 

Date  March    J    1923.     Int.    M.    &   S.     Bonds   payable   at  the   Athens 

National  Bank,  Athens.     Cert,  check  for  2%  of  the  amount  of  bonds  bid 

for,  payable  to  Board  of  Education,  reciuired  with  each  issue 

AVOYELLES  DRAINAGE  DISTRICT  NO.  9,  Avoyelles  Parish,  La. 

— BOND  SALE. — Our  Western  correspondent  in  a  special  telegram  advises 
us  that  the  $66,000  5%  drainage  bonds  offered  on  Feb.  16 — V.  116,  p.  433 — 
were  sold  to  L.  E.  French  &  Co.  of  Alex.andria.  for  $67,100  (101.66)  and 
interest.     Date  Feb.  1  1923.     Due  yearly  on  Feb.  1  from  1924  to  1931 .  incl. 

BEAVER  FALLS  SCHOOL  DISTRICT  (P.  O.  Beaver  Falls),  Beaver 

County,  Pa. — BOND  OFFERING. — Howard  E.  Ewing.  Secretary  of  Board 
of  School  Directors,  will  receive  bids  until  8  p.  m.  March  5  for  $150,000 
4><i%  ta.t-free  school  bid?,  bonds.  Denom.  $1,000.  Date  April  1  1923. 
Due  yearly  on  April  1  as  follows:  $8,000.  1924  and  1925.  $9,000,  192B. 
$10,000,  1927,  1928  and  1929,  $11,000,  1930,  1931  and  1932,  $13,000,  1933, 
$12,000,  1934.  $14,000,  1935  and  1936,  and  $9,000,  1937.  Cert,  check  for 
$3,000,  payable  to  the  district,  required. 

BIRMINGHAM,  Jefferson  County,  Ma.~BOND  SALE.— On  Feb.  20 
the  $134,000  5}4  %  public  impt.  bonds  offered  on  that  date — V.  116,  p.  741 
— were  sold  to  the  First  National  Bank,  Be.s.semer,  Steiner  Bros.,  Birming- 
ham, and  Caldwell  &  Co..  Nashville,  for  $139,100,  equal  to  103.80  and  int. 
Date  March  1  1923.  Due  March  1  1933.  The  city  reserves  the  riglit  to 
redeem  not  exceeding  one-fifth  annually  beginning  March  1  1924  by  paying 
holders,  as  a  bonus.  oneJialf  the  annual  interest  on  the  bonds  redeemed. 
Other  bidders  were: 

Ward.  Sterne  &  Co $139,025  OOlOtis  &  Co $138,234  40 

Marx  &  Co 138,825  00  iW.  K.  Terry  &  Co 136,177  00 

BLACKFOOT,  Bingham  County,  Ida.— BOATD  OFFERING.— A  spe- 
cial telegram  from  our  Western  representative  informs  us  that  the  city  of 
Blackfoot  will  offer  for  sale  $46,000  5H  %  refunding  bonds  on  March  13. 

BONESTELL,  Gregory  County,  So.  Dak.— BOND  ELECTION.— A 
special  election  will  beheld  on  March  12  to  vote  upon  the  issuance  of  $13,000 
6%  15-year  electric  lighting  and  power  system  extension  bonds.  Interest 
Semi-annually. 

BOSSIER  PARISH  SCHOOL  DISTRICT  NO.  8,  l.a.—BOND  SALE.— 
On  Feb.  15  the  Inter-State  Trust  &  Banking  Co.  of  Now  Orleans,  was  the 
successfull  bidder  for  the  $75,000  5%  school  bonds  offered  on  that  date 
(V.  116,  p.  317)  for  $75,030  (100.04)  and  int..  a  basis  of  about  4.99%. 
Date  Feb.  1  1923.  Due  on  Feb.  1  as  follows:  $2,500.  1924  to  1928,  incl.; 
$3,000,  1929  to  1931,  incl.:  $3,500.  1932  to  1934,  incl.;  $4,000,  1935  to  1937, 
mcl.;  .$4,500,  19.38  and  1939;  $5,000.  1940:  $5,500,  1941  and  1942,  and  $6,- 
000,  1943.     A  bid  of  $75,011  was  also  received  from  Caldwell  &  Co. 

BOUND  BROOK,  Somerset  County,  N.  J.— BOND  SALE.— The  issue 
of  $25,000  5%  coupon  (with  privilege  of  regi.stration)  sewer  assessment 
bonds  offered  on  Feb.  20 — V.  110,  p.  641 — was  awarded  to  H.  L.  Allen  & 
Co  of  New  York  at  101.77.  a  basis  of  about  4.63%.  Date  .Tan.  1  1923. 
Due  yearly  on  Jan.  1  as  follows:  $2,000,  1924  and  1925,  .§3,000,  1926  to 
1932.  inclusive. 

BOWEN  DRAINAGE  DISTRICT,  Colo.— BOATD  OFFERING.— Bids 
will  be  received  until  2  p.  m.  Mar.  10  by  the  Board  of  Directors  at  the 
office  of  the  District.  No.  42  Adams  St.,  Monte  Vista,  for  not  less  than 
$50,000  nor  more  than  $100,000  worth  of  bonds.  Cert,  check  for  $2,000, 
required. 

BRADFORD;  McKean  County,  Pa. — BOND  SALE.— An  issue  of 
$14,000  5%  street  improvement  and  almshouse  bonds  on  July  1  1922 
■was  awarded  to  the  Bradford  National  Bank  of  Bradford  at  par.  Date 
Jiilv'l   1922.     Denom.  SI. 000.     Int.  J.  &  J.     Due  1952,  optional  1932. 

BROCK,  Nemaha  County,  Neb.— BOiVD  OFFER/A'^G.- Sealed  bids 
will  be  received  untU  12  m.  March  1  by  F.  H.  Sutton,  Village  Clerk,  for 
$6,000  6%  registered  electric  lighting  bonds,  dated  March  1  1923,  due  in 
20  years,  redeemable  on  or  after  5  years,  interest  payable  annually.  These 
bonds  were  voted  on  Dec.  IS — V.  116,  p.  538. 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wis.— BOiVDS  OFFERED  BY 
BANKERS. — First  Wisconsin  Co.,  Henry  C.  Quarles  &  Co.  and  the  Second 
Ward  Securities  Co.,  all  of  Milwaukee,  and  Hill  Joiner  &  Co  of  Chicago 
are  offering  to  investors  to  yield  4  35%  and  4.30%  $605,000  5%  tax-free 
highway  impt.  bonds.  Denom.  $1,000.  Dated  Oct.  1  1921  and  April  1 
1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County  Treas- 
urer s  office.     Due  yearly  on  April  1  from  1923  to  1940  inclusive. 

Financial  Statement. 

Assessed  value  of  taxable  property $91,144,758 

Total  bonded  debt  (this  is.sue  included) 3,375,000 

Population,  1920  Census.. 61,889 


BURGAW,  Ponder  County,  No.  C«ro. — IM).\I>  OhFliltl N(i.  Until 
Mar.  5  «i,  KornoHay ,  Town  <  MiTk.  will  rocolvo  Healiwl  IiIiIh  for  $12,000  (1% 
elcH-lrle  llk'bt  bonds.  Dnnom.  $500.  Int.  M,  *  S.  Dun  $,000  y<MU-ly  from 
1920  to  1919.  Incl.     (?ert.  check  for  $210.  re(|iilre<l. 

BURKE,  Gregory  County,  So.  Dnlc.      IU)NI>S  VOTED— ItOND  OFFER 

ING.  Itonds  for  a  new  »|(5,0(IO  eoiiiniiinity  hall  wnrn  voKil  .it  a  hiiiwlal 
eleellon  hv  11(7  to  31.  Iti^iorts  say  that  owInK  to  .i  tnchiilcil  error  In  the 
holding  ol'  I  he  fIrHt  oUtctlon  on  the  pro|iosltion  It  wuh  neeossjiry  to  hoUl  n 
Ncu'ond  eleellon.  Bids  for  these  bonds  will  be  ri-celved  until  March  9. 
llonds  bear  5'i  %  Interest. 

BURLINGTON  CITY  GRADED  SCHOOL  DISTRICT  (P.  O. 
Burlington),     Alamance     County,     No.     Cam.      ItOM)     OFFEUINO. — 

Sc.d<><l  bids  will  be  received  by  tho  Itoird  of  ICdiic.-il  Ion  In  care  of  (J.  O. 
M.nvorlli,  Seeret.iry  lioard  of  Kilueatlon.  until  7  3()ji.  in.  Feb.  27  for  tho 
piirehase  :it  in>t  less  tll.in  pir  and  accrued  liitercwt  or  .■$150,000  Kolrl  sirhool 
honds  at  not  to  exceed  5'<;%  liitenst.  exoressed  In  a  nniltlple  of  !<  of  1% 
Coupon  bonds  reKlsler:iblo  as  to  prinrlpal.  Denoin.  $1,000.  Date  Fob.  I 
1923.  I'rin.  and  seml-ann.  Int.  (F.  .t  A.)  pay.ible  at  the  U.  H.  .\ItKe.  A; 
Trust  Co..  N.  Y.  Due  ve.irly  on  Feb.  1  as  follows:  $3,000,  1024  to  1929 
Inel..  .M.OOO,  1930  to  1935  Incl.,  $5,000,  1930  to  1941  incl.,  $0,000.  1942 
to  1947  inel.,  and  $7,000.  I9I.S  to  I9.')3  Incl.  lilds  must  be  accompanied 
b.v  $3,000  in  cash  or  a  certified  cheek  for  a  like  .amount  upon  an  Incorporated 
bank  or  trust  company,  p  ivabli"  to  the  above  ,Seer(!t;ir.v,  required.  These 
bonds  ;ir<^  to  be  pri'piired  under  the  supervision  of  the  above  coinij.my .  which 
will  <-ertify  as  to  the  genuineness  of  the  slgnjitiires  of  th(-  ,Sehool  Olslrlct 
officLils  and  the  seal  Impressed  thereon,  legality  will  b(!  approved  by 
("Chester  IJ.  Ma.sslich  of  .N.  V.  <Mty.  whoso  approvmc;  opinion  will  be  fur- 
nished to  the  purchaser  without  charge.  lionds  will  be  dellv<!red  on  or 
,il)out  March  12  1923  In  N.  Y.  City,  or  at  purcha.sor's  expense  for  delivery 
and  exchange  at  the  place  of  his  choice. 

Financial  Statement. 

Assessed  valuation,  1922 $9,409,945 

Actual  viilue.  estimatexl 18,000.000 

Total  debt,  including  bonds  now  offered 109.,300 

Population,    1920    census.    5,9.52. 

BUSTI  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lalte- 
wood),  Chautauqua  County,  N.  Y.—BOND  OFFfi«/A'(7.— Sealed 
proposjils  will  be  received  by  the  Board  of  Education  until  5  p.  m.  March  1 
for  tho  purchase  at  not  less  than  par  and  interest  of  $1.50.000  5%  school 
lionds.  Date  March  1  1923.  D(>nom.  $1,000,  Int.  semi-ann.,  payable 
at  the  National  Chautauqua  County  Bank  of  Jamestown.  Due  $6,000 
yearly  on  March  1  from  1928  to  19,52  incl.  A  certified  chock  for  2%  of 
the  amount  of  bonds  is  required. 

BUTLER,  De  Kalb  County,  Ind.— BOND  OFFERING.— TioKcoe.  Capp. 
City  Clerk,  will  receive  bids  until  7:30  p.  m.  Mar.  5  for  the  jiurchase  at  not 
less  than  par  and  int.  of  $20,000  5%  coupon  bonds,  issued  for  the  purpo.se 
of  raising  funds  to  bo  turned  over  to  the  Directors  of  Butler  Sciiool  City 
for  the  construction  of  a  .school  building.  Denomination  $500.  Date 
Mar.  1  1923.  Principal  and  .semi-ann.  int.  (J.  &  J.)  payable  at  the  Knise- 
ly  Bros.  &  Co.'s  Bank,  Butler.  Due  $1,000  on  July  1  1924:  $.500  on  Jan. 
1  and  $1 ,000  July  1  in  each  of  the  years  from  1925  to  1936,  incl. ,  and  $1 ,000 
Jan.  1  1937.     Cert.  checkfor$l, 000,  payabletotheCity  of  Butler, required. 

BUTLER  SCHOOL  CITY  (P.  O.  Butler),  De  Kalb  County,  Ind.— 

BOND  OFFERING. — Proposals  will  be  received  until  1  p.  m.  Mar.  5  by  the 
Board  of  Trustees  (C.  A.  Husselman,  Secretary)  for  the  purchase  at  not 
less  than  par  and  int.  of  $20,000  5%  coupon  school  bldg  bond..  Denom. 
$,500.  Date  July  1  1922.  Prin.  and  semi-.ann.  int.  (J.  &  J.),  payable 
at  the  First  National  Bank  of  Butler.  Due  each  6  months  from  July  1 
1925  to  Jan.  1  1938,  incl.  Cert,  check  for  $1,000,  payable  to  the  Board 
of  Trustees,   required. 

BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte),  Silver  Bow 
County,  Mont. — BOND  ELECTION  CONSIDERED. — This  district,  ac- 
cording to  a  telegraohic  dispatch  to  us  from  our  Western  corre-spondent, 
is  con.sidering  the  holding  of  an  election  to  vote  on  $225,000  s  -hool  bonds. 

CALHOUN  COUNTY  (P.  O.  Marshall),  Mich. — BOND  SALE.— On 
Feb.  21  the  $100,000  5%  hospital  bonds  offered  on  that  date — V.  116. 
p.  742 — were  awarded  to  the  Hanchett  Bond  Co.  of  Chicago  at  101  ..565  and 
interest,  the  purchaser  to  pay  the  cost  of  printing  the  bonds.  Date  Nov.  1 
1922.     Due  $10,000  yearly  on  Nov.  1  from  1928  to  1937  inclusive. 

CAMBRIA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 

(P.  O.  Cambria),  Wayne  County,  Iowa. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  10  a.  m.  Feb.  27  by  the  Board  of  School  Directors 
at  the  office  of  Mrs.  W.  H.  Davis.  Secretary  of  that  Board,  for  $50,000 
4M%  school  building  bonds.  Denom.  $1,000.  Date  Feb.  1  1923.  Due 
yearly  on  Nov.  1  as  follows;  $1,000,  1924  to  1928  incl.;  $2,000,  1929  to 
1933  incl.:  .$3,000,  1934  to  1936  incl.:  $4,000,  1937  to  1940  incl.,  and 
$5,000,  1941  and  1942.  Certified  check  on  a  State  or  national  bank  for 
$2,500  required.  The  printed  bonds  and  the  approving  opinion  of  Chap- 
man, Cutler  &  Parker,  Chicago,  will  be  furnished  by  the  school  district 
to  the  purchaser  of  the  bonds,  and  the  opinion  of  the  attorneys  must  be 
accepted  as  conclusive  evidence  of  the  legality  of  the  bonds.  At  the 
time  and  place,  sealed  bids  will  be  opened  and  publicly  announced,  and 
open  bids  will  thereafter  be  received. 

CAMERON,  Milan  County,  Tex.-BONDS  REGISTERED.— The  State 
Coinptroller  of  Texas  registered  $14,000  6%  serial  sewer  extension  bonds 
on  Feb.  17. 

CANYON  COUNTY  (P.  O.  Caldwell),  Idaha.— PRICE— PUR- 
CHASER.— The  purchaser  of  the  $200,000  4H%  funding  bonds  was  C.  W. 
McNear  &  Co.  of  Chicago,  not  the  Lumbermen's  Trust  Co.  of  Portland 
— V.  116,  p.  742.     A  premiimi  of  $5  was  paid. 

CARBON  COUNTY  SCHOOL   DISTRICT   (P.  O.  Price),   Utah.— 

BOND  ELECTION  AND  SALE. — We  are  advised  by  a  special  telegram 
from  our  Western  correspondent  that  subject  to  being  voted  approximately 
$225,000  4H%  20-year  bonds  have  been  sold  to  the  Hanchett  Bond  Co., 
Inc.,  of  Chicago  at  95.55. 

CARLISLE  COUNTY  (P.  O.  Bardwell),  Ky.— BONDS  VOTED.— By 
a  voted  of  1 ,275  to  438  $300,000  road  bonds  were  recently  carried. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  received  by  J.  J.  McCormick,  County  Treasurer,  until  10  a. 
m.  Mar.  17  for  the  purchase  at  not  less  than  par  and  int.  of  $17,800  5% 
road  bonds.  Date  Feb.  15  1923.  Denom.  $890.  Int.  M.  &  N.  15.  Due 
$890  each  6  months  from  May  15  1924  to  Nov.  15  1933. 

CATAHOULA   PARISH   SCHOOL   DISTRICT   NO.   5,   La.— BOiVD 

SALE.— On  Feb.  14  the  $75,000  6%  school  bonds  offered  on  that  date  (V. 
166  p.  433)  were  awarded  to  M.W.  Elkins&Co.  of  Little  Rock,  for  .$79,2.50, 
equal  to  105.66.  Date  Jan.  1  1923.  Due  yearly  on  Jan.  1  from  1924  to 
1946,  inclusive. 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Cedar  Rapids),  Linn  County,  Iowa. — BOND  SALE  NOT  COMPLETED- 
— BONDS  RE-SOLD. — On  Feb.  6  Geo.  M.  Bechtel  &  Co.  of  Davenport 
acquired  $86,000  4)4%  refunding  bonds.  The  issue  was  originally  sold 
to  Graham,  Schulte  &  Co.  of  Waterloo — V.  116,  p.  317 — but  the  company 
did  not  complete  its  contract,  it  is  stated,  so  the  bonds  were  re-sold. 

CHADRON,  Dawes  County,  Neb. — BON^D  SALE— The  Brown- 
Crummer  Investment  Co.  of  Wichita  has  purchased  $15,000  5}4%  inter- 
section and  $183,000  6%  district  pa^ving  bonds  for  a  premlimi  of  $490. 
equal  to  100.247. 

CHANUTE,  Neosho  County,  Kan.— BOND  SALE.— The  First  Na- 
tional Bank  of  Chanute  has  purchased  $18,466  49  4H%  1-10-year  serial 
paving  bonds  at  a  trifle  over  par.  Date  Oct.  1  1922.  Int.  P.  &  A.  These 
bonds  were  registered  on  Jan.  10  by  the  State  Auditor — V.  116,  p.  641. 

CHAUTAUQUA  COUNTY  (P.  O.  Mayville),  N.  Y.—BOND  OFFERr 
ING. — AV.  J.  Doty.  Comity  Treasurer,  ■svill  receive  bids  untli  2  p.  m. 
March  1  for  $250,000  5%  coupon  (with  privilege  of  registration)  road  bonds. 
Denom.  $1,000.  Date  April  1  1922.  Principal  and  interest  (A.  &  O.) 
payable  at  the  National  Cnautauqua  County  Bank,  Jamestown,  or  at  the 
Dunkirk  Trust  Co.,  Dunkirk.  Due  $150,000  April  1  1928  and  SIOO.OOO 
April  1  1929.  Certified  check  for  5%.  payable  to  the  County  Treasurer, 
required. 

CHILDRESS  COUNTY  (P.  O.  Childress),  Tex.— BO.VD  ELECTION 
DEFERRED. — The  election  wliich  was  to  have  been  held  on  Feb.  15  to 
vote  on  the  question  of  issuing  $50,000  jail  bonds  (V.  116,  p.  433)  was 
deferred. 
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CI  ALES    (Municipality   of),    Arecibo    County,    Porto    Rico. — BOND 

SALE. — On  Jan.  31  tho  .?130.0f)0  coupon  public  improvement  lK)nd.s. 
offered  on  that  iXaXv  (V.  116,  p.  348).  were  sold  to  John  Nuveen  &  Co..  of 
Chicago,  at  IC.5.92  for  6s.  a  basis  of  aliout  ^.'A'",  ■  Date  Jan.  1  1923. 
Int.  J.  &  J.  Due  on  Julv  1  as  follows:  S-IOOO.  1929  to  1938,  inclusive. 
$5,000.  1939  to  1944.  inclu.sive.  .56.000.  194.")  to  1949.  inclusive.  $7,000, 
1950  and   1951.  and  S8.000.   19.')2  and   19.53. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Ohio.— 
BOXD  OFFhRI .\a.~-J.  M.  Witlirow,  CUrk  of  the  IJo.ird  of  Kducation.  will 
receive  bids  until  4  p.  m.  March  12  for  the  purchase  at  not  less  than  par 
and  interest  of  .?366.000  4 'i  ""J  coupon  school-buildinK  bonds,  issued  under 
authority  of  .Sei-s.  7625  to  762S.  Gen.  Code.  Denom.  .?1.000.  Date 
March  1  1923.  lYincip.tl  and  semi-annual  interest  payable  at  the  American 
Exchange  Nation.il  Hank  of  New  York.  Due  S23.000  Sept.  1  1924.  1925 
and  1926.  and  .*23.0nn  on  Sept.  1  in  each  of  the  yeurs  from  1035  to  1946. 
inclusive,  and  ?21.0()().  Sept.  I  1947.  Certified  check  for  5"^;  of  amount 
of  bonds  bid  for.  payable  to  the  Board  of  Kducation.  required. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOXD  OFFFRJXG.— 
Walter  D.  He;;ch.  County  Treasurer,  will  receive  bids  until  10  a.  m.  March 
8  for  the  followinc  5',   Johnson  Township  road  bonds: 
$16,200  John  K.  Orr  pravel  roi.d  bonds.      Dtnom.  .?810. 
20.600  Frank  C.o.s-sr.rd  travel  road  bonds.      Denom.  $1,030. 

Date  Mm.  15  1922.  Int.  Mav  15  and  Nov.  15.  Due  one  bond  of 
each  issue  eacn  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 
Bonds  will  not  be  sold  at  less  than  par. 

COAHOMA  COUNTY  (P.  O.  Friars  Pointl.  Miss.— BOXD  OFFER- 
IXC. — Se.ilid  bids  will  be  received  until  2  p.  ni.  Marcli  5  by  Y.  E.  Howell, 
Clerk  Uo:ir<l  of  Count  v  Supervisors,  for  .*35.00()  refundins  bonds.  Denom. 
81.000.  Date  April  1  1923.  Pavable  at  the  Hanover  National  IJank. 
New  York.  Int.  A.  &  O.  Due  SI. (100  ve:irly  for  five  yeiirs  and  S2.0()0 
yearlv  for  the  next  fifteen  years.  Certified  check  for  SI. 750  required. 
LcKality  to  be  approved  by  Charles  S.  Rutherford,  of  St.  Louis. 

COLEMAN  COUNTY  <P.  O.  Coleman),  Tex.—BOXDS  SOLD.— The 
S30.000  !}],i%  1-30-year  road  bonds,  which  we  reported  were  to  have  been 


offered  for  sale  on  May  14- 


-have  been  sold  at  par. 
J.—AMOUXT  OF  BOXDS 


-V.  116.  p.  641 

COLLINGSWOOD,  Camden  County,  N. 
SOLD. — The  amount  of  bonds  taken  by  M.  M.  Freeman  &  Co.  of  Phila- 
delphia, who  last  September  were  awarded  a  block  of  6-year  sewer  bonds — 
V.  115.  p.  1654 — was  .5240,000.  The  bonds  bear  514%  interest,  payable 
semi-annually  on  Feb.  1  and  Aug.  1;  are  dated  Aug.  1  1922,  and  mature 
Aug.  I  1928. 

CONE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cone),  Crosby 
County,  Tex. — BIDS  REJECTED. — The  issue  of  .S20.000  5%  school 
bonds  offered  on  Feb.  9  was  not  sold,  all  bids  being  rejected.  Denom. 
$1,000.  Date  Auer.  2  1922.  Int.  annually  (Aug.  2).  Due  Aug.  2  1962; 
optional  Aug.   2   1942. 

CONNERSVILLE  SCHOOL  CITY  (P.  O.  Connersville),  Fayette 
County,  Ind.— BOXD  SALE. — The  §280.000  4H7c  coupon  school  bonds 
offered  on  Feb.  17 — V.  116,  p.  742 — were  awarded  to  Minton,  Lampert 
&  Co.  of  Chicago  for  .S286.743  (102.408)  and  interest.  Date  Feb.  17  1923. 
Due  vearly  on  July  1  from  1924  to  19-13  ind.     Other  bidders  were: 


Name —  Price  Bid. 

Mver-Kiser  Bank,  Indianap. $284,476 
Taylor,  Ewart  &  Co.,  Chic.   284,368 


A'amc —  Price  Bid. 

Citv  Trust  Co,,  Indianap- .$286,666 
Fletcher  Amer.  Co.,  Indian.  285.916 
Harris  Tr.  &  S.  Bk.,  Chic   285.517 

CONROE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Conroe), 
Montgomery  County,  Tex. — BOXDS  REGISTERED. — The  State  Comp- 
troller of  Texas  registered  .S20.000  67c  serial  school  bonds  on  Feb.  15. 

COTTONWOOD  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  50  I  P.  O.  Storden),  Minn. — BOND  OFFERING. — Sephus  Anderson, 
Clerk,  offered  at  8  p.  m.  Feb.  23  $13,000  b]4%  refunding  bonds,  Denom, 
$1,000.  Date  Feb.  1  1923.  Prin.  and  int.  payable  at  the  First  National 
Bank,  St.  Paul. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— BO.VD  OFFERING  — 

J.  B.  I'i(  rson.  County  Treasurer,  will  receive  bids  until  2  p.  m. March  5  for 

the  followinR  two  issues  of  5'",    road-improvement  bonds: 

$4,000  James  C.  Chenowith,  AVhiskey  Run  Twp.,  bonds.      Denom.  .5200. 

Due  .5200  each  six  months  from  May  15  1924  to  Nov.  15  1933;  incl. 

300  B.  T.  McFarland  et  al,  Patoka  Twp,.  bonds.      Denom.  .530.      Due 

S30  each  six  months  from  May  15  1924  to  Nov.  15  1928.  inclusive. 
Date  March  5  1923.      Int.  M.  &  N.  15. 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Sundance)' 
Wyo. — BOND  SALE. — On  Feb.  15  the  515,000  6%  (not  5%  as  stated  in 
V.  1 16.  p.  318)  school  bonds  offered  on  that  date  were  sold  to  Keeler  Bros. 
&  C;o.  of  Denver  for  .515. .570  (103.80)  and  int  ,  a  basis  of  about  5.57%. 
Due  $1,000  yearly  on  Jan.  1  from  1928  to  1942  incl.  Bids  were  also  re- 
ceived from  the  following:  Bosworth,  Chanute  &  Co..  Sidlo.  Simons,  Fels 
&  Co..  State  of  Wyoming,  Elste  &  Co..  Benwell,  Phillips  &  Co.,  James  H. 
Causey  &.  Co.,  Spitzer,  Horick  &  Co.  and  U.  S.  Bond  Co. 

CRYSTAL  SPRING,  Copiah  County,  Miss.— BOA'OS  VALIDATED. 
— It  is  reported  that  $85,000  .school  bonds  and  $15,000  5}4  %  (purpose  not 
stated)  bonds  were  recently  validated. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO A'D  OFFER- 
ING.— A.  J.  HielxT,  Clerk  of  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  m.  Mar.  7  for  the  purchase  at  not  less  than  par  and  interest 
of  .$30,000  AM''/,  coupon  special  .assessment  Sewer  Districts  1  and  2,  Water 
Supply  Impt.  26.  bonds,  issued  under  authority  of  Sec.  6602-20,  Gen.  Code. 
Denom.s.  20  for  $1,000  and  20  for  $500.  Date  Apr.  1  1923.  Prin.  and 
semi  ann.  int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due 
$1 .500  yearly  on  Oct.  1  from  1924  to  1943  incl.  Cert,  check  on  some  solvent 
bank  other  than  the  one  making  the  bid  for  1  %  of  amount  of  bonds  bid  for, 
pjiyable  to  the  County  Trea.surcr,  required.  Bonds  to  be  delivered  and 
paid  for  at  the  County  Treasurer's  office  within  10  days  from  date  of  award. 

DALLAS  COUNTY  (P.  O.  Adel),  lov/tn.-BOND  Sv4L£.— According 
to  newspaper  reports,  G.  M.  Bechtel  &  Co.  of  Davenport  on  Feb.  1  pur- 
chased $73,000  A%  %  county  funding  bonds  for  $74,000,  equal  to  101,36. 

DAVENPORT,  Scott  County,  Iowa.- BOiVD  OFFERING— It  is 
stated  that  Charles  E.  Kobeson,  City  Treasurer,  offered  on  Feb.  23  $2.50,000 
cori>orate  bonds,  to  be  uswl  to  pay  for  exce-ss  paving  and  "inherited"  debts. 

DEE   IRRIGATION   DISTRICT   (P.   O.   Hood   River),   Ore.— BOjVD 

SALE. — The  $65,000  irrigation  bonds  dated  Mar.  1  1923  and  maturing 
yearly  on  Mar.  1  from  1928  to  19.53  incl..  offered  on  Feb.  15  (V.  116.  p.  434) , 
were  sold  a.s  follows: 

$35,000  bonds  at  i)ar  to  the  Dee  Irrigation  &  Power  Co.  of  Hood  River. 
30,000  bonds  at  97.70  to  the   K.iljih  Schnecloeh  Co..   Portland,  and  the 
Butler  Banking  Co.,  Hood  liiver,  jointly. 

DENVER  (CITY  AND  COUNTY  OF)  SCHOOL  DISTRICT  NO.  1, 
Colo. — BOND  OFFERING. — Bids  for  the  purchase  of  the  $2,000,000 
4M%  elementary  school  building  bonds  mentioned  in  V.  116,  p.  538,  are 
being  received  until  2:30  p.  m.  April  3  by  C.  M.  Schenck,  District  Treasurer. 
Date  Jan.  1  1923.  Prin.  and  seini-ann.  Int.  (J.  &  J.)  payable  at  the  Dis- 
trict Treasurer's  office,  at  the  Denver  National  Bank.  Denver,  or  at  the 
Chase  National  Bank.  N.  Y.  Due  $100,000  yearly  on  Jan.  1  from  1934  to 
1953.  incl.  Cert,  check  on  a  national  or  State  bank  in  Denver,  payable  to 
the  District  Treasurer,  for  2'A%  "f  amount  of  bonds  bid  for,  required. 
Legality  approved  by  Wood  &  Oakley  of  Chicago. 

The  official  advertisement  of  the  offering  of  these  bonds  may  be  found  in  this 
issue. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa.  ADDITIONAL  INFORMATION.— 
The  price  (100.07)  at  which  Ballard.  Ila.s.set  &  Bek,  Inc..  of  Des  Moines 
acguirod  the  ,$210,000  4';;  and  $330,000  A\47,  school  building  bonds— 
V,  116,  p.  743 — is  about  on  a  4. .30';  liasls.  Th<'  bonds  are  described  as 
follows:  Coupon  bonds  in  denom.  of  $1,000.  I)al«!  Feb.  1  1923.  Prin. 
and  semi-ann.  Int.  fF.  &  A.)  payable  at  the  office  of  the  District  Treasurer. 
Duo  Feb.  1  1943.  It  Is  said  that  these  bonds  are  exempt  from  the  Federal 
income  tax.  .   . 

Financial  Statement. 
Assessed  value  of  taxable  property  (as  determined  by  assessors) 

1922 $171,412,300 

Total  bonded  debt.  Including  this  Issue 4,217.300 

Population,  1920  census.  126,468. 


DE  WITT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  De  Witt), 
Clinton  County,  Iowa. — BOND  S.-\LE. — Geo,  M.  Bechtel  &  Co.  of 
Davenport,  according  to  reports,  purchased  on  Feb.  2  $125,000  4-?^% 
new  high  school  bldg.  bonds  for  $129,050,  equal  to  103.24. 

DORMONT  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Dormont), 
Allegheny  County,  Pa. — BOXD  OFFERING. — Sealed  bids  will  be  re- 
ceived bv  J.  C.  Downs,  Secretary  of  the  Board  of  School  Directors  (P,  O 
3222  W.-iinbell  Ave  1.  until  8  p.  m.  March  5  for  the  purchase  of  590.000 
4H%  coupon  school  bonds,  Denom,  $1,000.  Due  on  Jan.  1  as  follows: 
$3,000  from  1928  to  1947  incl..  and  $6,000.  1948  to  1952  incl.  A  certified 
check  for  SI. 000.  pav:ible  to  the  District  Treasurer,  is  required.  The 
bonds,  it  is  said,  wilfbe  sold  free  from  State  tax.  Purcha.ser  to  pay  for 
printing  of  bonds. 

DOTHAN,  Houston  County,  Ala.— BOA'D  .SALE.— In  V.  115,  p,  1009, 
we  stated  that  the  bids  received  for  the  $7,50.000  6<~r  water  works  plant 
bonds  on  A\ig.  11  were  being  held  for  future  investigation.  It  now  appears 
that  these  hon<ls  have  been  sold.  They  are  decsribed  as  follows:  Coupon 
bonds.  I'rincipal  may  be  registered.  Denom.  51.000.  Date  April  1 
1921.  Prin.  and  semi-ann.  int.  (.\.  &  O.)  p:iyable  in  gold  at  the  Hanover 
National  Bank.  New  York.  Due  April  1  1941 .  It  is  sjtid  that  these  bonds, 
which  are  offere<l  to  the  investing  public  by  Brandon,  Gordon  &  Waddell 
of  New  York,  are  exempt  from  all  Federal  income  taxes  and  all  Alabama 
Slate  and  county  taxes. 

Financial  Statement. 

Value   of  taxable   property    (estimated) $15,000,000 

Assessed  valuation,  1921 4,796,140 

Total  bonded  debt  (including  this  issue) $1,315,600 

Less  water  and  light  debt 972.000 

Net  debt 343 ,600 

Population   (1920  Census),   10.034,  present  estimate,   12.000. 

DUBUQUE,  Dubuque  County,  Iowa. — BOND  ELECTION. — At  an 
election  to  be  held  Mar.  9  the  people  w-ill  have  submitted  to  them  a  proposi- 
tion to  issue  $325,000  4}4%  20-year  serial  water  bonds, 

DUVAL  COUNTY  (P,  O.  Jacksonville),  Fla. — AMOUNT  OF  BONDS 
AM'.XRDED. — The  amount  ofbonds  awarded  to  A.  T.  Bell  &  Co.  of  Toledo, 
on  Oct.  25  (V.  116.  p.  2072)  was  $289,000.  The  issue  was  made  for  the 
purpose  of  reftmding  $300,000  5^7^  and  6%  St.  Johns  River  Impt.  bonds 
of  1892.  scheduled  to  mature  in  1932.  but  called  for  payment  last  year, 
and.  as  the  price  received  for  $289,000  bonds  was  sufficient  for  the  refund- 
ing operation,  only  $289,000  were  delivered  to  A,  T.  Bell  &  Co. 

EASLEY,  Pickens  County,  So.  Caro.- BOA'D  S.\LE.— On  Feb.  19 
the  $.50,000  street  and  sidewalk  and  .530.000  past  indebtedness  o%  20-40- 
year  (opt.)  bonds  offered  on  that  date  (V.  116.  p.  743)  were  sold  at  public 
auction  at  99.53  to  the  Lowry  Bank  &  Trust  Co.  Date  March  1  1923.  All 
the  sealed  bids  submitted  were  w-ithdrawn. 

EAST  FELICIANA  PARISH  ROAD  DISTRICT  NO.  1,  La.— BOA'D 

OFFERING. — AV.  E.  Woodward.  President  of  the  PoUce  Jury  (P.  O. 
Clinton),  will  receive  .sealed  bids  until  12  m.  March  14  for  the  purchase  at 
not  less  than  par  and  interest  of  $150,000  5%  road  bonds.  Dated  April  1 
1923.  Int.  p,i.vable  annually  at  the  office  of  the  Marine  Bank  &  Trust 
Co.  of  New  Orleans  in  gold  coin  of  United  States.  Bonds  mature  at  inter- 
vals beginning  with  .\pril  1  1924  and  ending  Tiith  April  1  1943.  Bonds  have 
been  approved  by  Wood  &  Oakley,  Chicago. 

ELDORA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Eldora),  Hardin  County,  Iowa.— BOA'^D  ELECTION. — An  elec- 
tion is  to  be  held  Mar.  12  for  the  purpose  of  voting  on  a  proposition  to  issue 
$35,000  high  school  building  bonds.  James  Nucholls  is  Secretary  of  the 
Board  of  Directors. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra), 
Wichita  County,  Tex. — BOND  ELECTION. — On  Mar.  10  the  voters 
will  decide  whether  they  are  in  favor  of  issuing  $196,000  5%  40-year  serial 
school  bonds. 

ELGIN,  Chautauqua  County,  Kan. — BON^D  SALE. — The  $65,043  76 
5%  paving  bonds,  registered  with  the  State  Auditor  of  Kansas  on  Jan.  26 
(V.  116,  p.  642).  were  sold  to  the  Brown-Crunuuer  Investment  Co.  of 
Wichita  at  par.  Date  June  1  1922.  Int,  J,  &  J.  Denoms,  $1,000  and 
$500.     Due  Jime  1  1942. 

ELECTRA,  Wichita  County,  Tex.— BOA^D  SALE.— The  $7,500  6% 
serial  incinerator  bonds  registered  on  Jan.  26  with  the  State  Comptroller 
of  Texas  (V.  116,  p,  538)were  sold  to  the  Superior  Garbage  &  Incinerator 
Co.  of  Dallas  at  par.  Denom.  .$500.  Date  Feb.  15  1923.  Int.  F.  &  A. 
Due  $1..500  serially. 

ELYRIA,  Lorain  County,  Ohio. — BOND  SALE. — The  following  two 
issues  of  53^  %  special  assessment  paving  bonds,  which  were  offered  for  sale 
on  Feb.  19  (V.  116,  p.  434),  were  awarded  to  N".  S.  Hill  &  Co.  of  Cincinnati 
for  par  plus  $288  44  premium,  equal  to  101.838,  a  basis  of  about  5.11  C^: 
$6,215  Kenyon  Ave.  paving  bonds.     Denom.   1  for  $617  and  9  for  $622 

each.     Due  $617  Nov.  1  1923  and  $622  yearly  on  Nov.  1  from  1924 

to  1932  incl. 
9,472  East  River  St.  paving  bonds.     Denom.  1  for  $922  and  9  for  $950 

each.     Due  $922  Nov.  1  1923  and  $950  yearly  on  Nov.  1  from  1924 

to  1932  incl. 
Dated  Nov.  1922.     Other  bidders  were: 

Durfee.  Niles&  Co.,  Toledo ^ $191  00  premium 

Ryan,  Bowman  &  Co..  Toledo 120  32 

W.  L,  Slayton&  Co.,  Toledo 98  31 

Citizens  Trust  &  Savings  Bank,  Columbus 92  00 

Seasongood  &  Mayer,  Toledo 79  00 

Otis  &  Co.,  Cleveland 43  92        " 

Breed,  Elliott  &  Harrison,  Cincinnati 13  00 

ENTERPRISE,  Dickinson  County,  Kan.— BOA^O  SALE— The  $8,500 
water  works  bonds  registered  by  the  State  Auditor  on  Jan.  16  (V.  116.  p. 
642 .  together  with  $3 ,000  bonds  issued  for  the  same  purpose,  all  bearing  5% . 
have  been  sold  locally  at  par.  Denom.  $500.  Date,  $3,000  Sept.  1  1922 
and  .58,500  Dec.  1  1922.     Due  $3,000  Sept.  1  1927  and  $8,500  Dec,  1  1932. 

ERIE    COUNTY    (P.    O.    Sandusky),    Ohio,— BO A^D    OFFERING.— 
Scaled  proposals  will  be  received  by  Reuben  G.  Ehrhardt.  Clerk  of  the 
Bo.ard  of  County  Commissioners,  until  10  a  .m.  Mar.  5  for  the  purchase 
at  not  lass  than  par  and  int.  of  the  following  5p>  %  sewer  bonds: 
$14,000    Sewer  District  2-.\  bonds.       Auth.,  Sec.  6602-20  of  the  General 
Code.     Denom.  20  for  $500  e;ich.  and   10  for  $400  each.     Due 
$1,400  yearly  on  Sept.   1  from  1925  to  1934.  inclusive. 
12,300   Sewer  Di.strict  2-.\  bonds.     Auth,,   Sect.  6602-4  of  the  General 
Code.     Denom.  21  for  $500  each,  and  9  for  $200.     Due  $1,200 
yearly  on  Sept.  1  from  1925  to  1933.  incl.,  and  $1,500  on  Sept,  1 
1934, 
10,000    Sewer  Di.strict  2-.\  bonds.      Auth.,  Sec,  6602-4   of   the   Genera 
Code.     Denom.  .5500.     Due  $1,000  yearly  on  Sept.  1  from  1925 
to  1934,  inclu.sive. 
5.500    Sewer  District  2-A  bonds.      .\uth..  Sec.    6602-4    of  the  General 
Code.     Denom.  $5.50.     Due  $550  yearlv  on  Sept.  1  from  1924  to 
1933,   inclu.sive. 
Date  Mar.  5  1923.     Prin.  and  semi-ann.  int.  (M.  &  S.),  pavable  at  the 
County  Treasury's  office.     A  cert,  check  for  5%  of  the  amount  of  bid, 
drawn  upon  some  solvent  bank  and  payable  to  the  order  of  the  County 
Commi.ssioners.  required. 

FAIRLAND,    Ottawa    County,    Okla. — BOND    SALE. — An    Issue    of 

$40,000  6^r    water  works  system  and  electric  light  svstem  construction 

bonds  was  .sold  to  the  Hanchott  Bond  c::o..   Inc.,  of  Chicago,     Denom. 

$1,000.     Date  June  1   1922.     Prin.  and  semi-ann.  int.  (J.  &  D.)  payable 

at  the  Oklahoma  Fiscal  Agency   (Mechanics  &  Metals  National  Bank), 

New  York.     Due  yearly  on  June  1. 

Financial  Statement. 

Total  value  of  all  property,  estimated $1  (X)0  000 

.   ,-_  419,953 


Assessed  valuation  for  taxation 
Total  bonded  debt  (this  issue  only) 
Population,  1,000, 


40,000 


FAISON,  Duplin  County,  No.  Caro. — BOA^O  SALE.— The  $15,000 
6%  electric-  light  l)onds  offered  on  Jan.  6  (V.  116.  p.  203)  were  sold  to  the 
Hanchett  Bond  Co.,  Inc..  of  Chicago,.  Denom.  $,500.  Date  Jan.  1  1923. 
Prin.  and  .semi-ann.  int.  (J.  &  J.),  ijayable  at  New  York.  Due  vearlv  on 
Jan,  1  as  follows:     $.500,  1926  to  19,35,  incl.,  and  $1 ,000,  1936  to  1945, 'incl. 

Financial  Statement. 

Total  valuation  of  all  i)roperty.  estimated $1,000,000 

A.sscs,sed  valuation  for  taxation 566,737 

Total  bonded  debt  (this  i.ssue  only) .    .  "         15,000 

Population,  estimated,  600. 


Feb.  24  1923.] 
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FAJSON     GRADED    SCHOOL    DISTRICT,    Duplin    County,     No. 

Caro.  -I><>.\l>  Ol'I'l-lllXa.  M.  II.  Wool.ri.  S.crol.uy  <>!' ( '"util  y  Scluxil 
Board.  (T.  O.  K'ini.iiisvlllci  will  r(M-iiivc  scmIikI  hids  iiiilil  Miir.  r,  for  ^riO.OOO 
6%  school  lioiuls.  Int.  l\t.  \  S.  Due  SL', ()()().  IDlil.  and  Sa.OdO.  lOl.'.'i  to 
iniO,    Incl.     Ci-it.   <-hiick   for  SI, 000.   i«(|uii<>d. 

FERTILE,  Worth  County,  lown.  -  IIOXl)  KI.FA'IION..\  proposKloii 
to  lssiu>$  1.001)  li^^lllinK.s.v.sll>m  boiid.s  is  to  \w  sill )iult tod  to  a  voto  on  Mar.  10. 

FLEISCHMANNS,  Delaware  County,  N.  Y.—IiOMD  OFFFn! NO.— 
Sealed  bids  will  Uc  i-occivcd  hv  .\iikoIo  C'olo.  Village  ('Icrk.  iitilll  10  a.iii. 
Fob.  L'S  for  tlu<  piircliaso  at  not  lt^ss  tliai\  par  and  Inl .  of  SIO.OOO  .'j','.  Firo 
Dopartiiit-nt  bonds.  1).iI<hI  Nov.  1  1<)22.  licnorn.  .S.'>00.  Int.  S(>Mil-ann. 
Dn(>  .5.')00  \i-arl.v  on  Nov.  I  from  lOJ.'i  to  1<)12.  incl.  .\  cert,  cliock  fur  T)',', 
of  till'  .Vnionni  of  bonds  bid  for.  drawn  upon  an  incorpor.itcd  baidi  or  Irnst 
coiiipnn.v.  and  pay.iblc  to  the  ordi'r  of  t  be  \  illa^e  of  l'"li'i.selimanns,  rcMnired. 
Legality   ai)pr<n(il    b\'   Clay   &    Oillon,    New  York. 

FLORENCE,  Mnrion  County.  Kan.— /{0;V7>  SAZ-E.— The  $27,000  .5% 
paving  bonds,  which  wore  ri'Kistered  by  the  State  .'Vtiditor  on  Jan,  18  (V. 
116,  p.  (i4'21 ,  have  been  sold  to  the  (iuaraiitoo  Title  &  Trust  ('o.  at  par. 
Denoni..$500.  Date  Oct.  1  1922.  Int.  K.  &  A.  Duo  serially  one  to  twenty 
years. 

FLOYD  COUNTY  (P,  O,  New  Albany^  Ind.— 7JO.V/)  .S.1;,R.— Th<' 
$23. COO  5','.  road  bonds  which  were  offered  for  .s.ile  on  Keb.  10  (V.  110.  p. 
2031  were  aw.irdeU  to  the  (Mlv  Trust  Co.  of  Indiaiiipolis,  for  S'2I..HSI, 
«MUial  to  103.309.  Dated  Feb.  10  1923.  Int.  (M.  &  N.  1.5).  Denoni. 
$590. 

FORT  PIERRE,  Stanley  County,  So.  Dak.— BOATD  OFFERING.— Tlw 
"Coiuniercial  AVest"  of  Minneapolis,  reports  tlio  bids  will  bo  rocnivetl  until 
Mar.  r-  for  .$3,"). 000  ()'',',  funding  bonds. 

FRAMINGHAM,     Middlesex    County,     Mass.— ZJO;V/>    AND    NOTE 

SALE. — On  Feb,  19  the  following  3  i.ssue.s  of  .\'"„  coupon  bnnds,  a'^Krepralin!; 
$2.'iS,000.  which  were  offered  on  that  date  (V,   IKi.  p.  743)  were  awarch-d 
to  M'ise,  Ilobbs  &  Arnold  of  lioslon,  at   100.951,  a  basis  of  about  3SS'  ,  : 
S25.000   permanent  piveinent   b:)nds,  .$5,000  maturing  Aug,   1   in  each  of 

(he  years  1923  to  1927,  inclusive, 
60,000   "Water  Act  of  1900  bonds,  ^3.000  niaturinp;  on  Aug.  1  in  each  of 

the  years  1927  to  193li,  incl.,  and  $2,000  Aug.  1  In  each  of  the 

years  1937  to  1951.  inclusive, 
173,000   Saxonville  School  bonds.  SiO.OOO  niaturinc  on  Aupt.  1  in  each  of 

the  year.s   1923  to   1927,   incl..  $9,000,   1928  to   1930,  inc!,,  and 

$8,000.    1931    lo    1912.    inclusive. 
Denom.  $1,000.     Date  Auc.  1  1922.     frin.  and  semi-ann.  int.  (F.  &  .\.) 
payable  at  the  Old  Colony  Trust  (^o.  of  Boston. 

The  .$5,000  4 'i  "/,'  coupon  sidewalk  cotistruction  notes  offered  at  the. same 
time,  also  went  to  AVise,  Hobbs  &  Arnold,  the  price  beiuR  100.02,  a  basis 
of  about  4.24'^.  Date  Auk.  15  1922.  Duo  $1,000  yearly  on  Aug  15 
from      1923      to      1927,      inclusive. 


Other  bidders  were 

Name.  Bid. 

Stacy-Braun 100.7.53 

Old  Colony  Trust  Co 100.031 

R.  M.  Grant  Co 100.633 

Harris  Forbes  Co.,  Inc 10(;.5S 

F.  S.  Mosoloy  Co 100.57 

Paine  Webber  Co 100.569 

E.  n.  Rollins  Sons 100.567 


Name.  Bid. 

The  National  City  Co 100.56 

Edinund.s  Bros 1 00 .54 

VnvXAA  Sanger 1 00.421 

Estabrook    Co 100 .39 

Merrill  Oldham  Co 100.34 

U.L  .Day  Co 100.24 


FRANKLIN  COUNTY  (P.  O.  BrooUviUe),  Ind.— BOND  OFFERING. 
— Thos.  IT.  Feltz,  Cotuity  Treasurer,  will  receive  bids  until  1  p.  m.  March 
5  for  the  purchase  at  not  less  than  par  of  $17,280  b"o  F.  Volk  et  al.  Rav 
Township  road  bonds.  Denoni.  .$432.  Date  March  5  1923.  Int.  May 
15  and  Nov.  15.  Due  .$804  each  six  months  from  May  15  1924  to  Nov. 
15  1933  inclusive. 

FULLERTON,  Orange  County,  Calif  .—INTEREST  RATES.— Of  the 
8175,000  outfall  sewer  bonds  awarded  to  the  National  City  Co.  of  Los 
Angeles  on  Feb.  6 — V.  116.  p.  642 — the  $105,000  maturing  at  the  rate  of 
87.000  yearly  on  March  1  from  1924  to  1938  bear  454%  interest,  and  the 
870,000  maturing  $7,000  yearly  from  1939  to  1948  bear  4'A%. 

GALLIPOLIS,  Gallia    County,    Ohio.— BOND    OFFERING.— yv .  P. 
Kling,  City  Auditor,  will  receive  sealed  binds  until  12  m.  Mar.  2  for  the 
purchase  at  not  less  than  par  and  int.  of  the  following  2  issues  6%  bonds: 
$10,000   water  works  bonds,  issued  under  authority  of  Sec.  3939  et  seq., 
Gen.  Code.     Denom.  $1,000.     Int.  M.  &  S.     Due  $2,000  yearly 
on  Mar.  1  from  1925  to  1929,  inclusive, 
3.876    Garfield  Ave.  inipt.  bonds  issued  under  Sees.  3812  and  3914,  Gen. 
Code.     Denom.  1  for  $436  each,  and  8  for  $430  each.     Int.  J.  & 
D.  15.     Due  $436  Dec.  15  1924,  and  $430  yearly  on  Dec.  15  from 
1925  to   1932,   iiiclu-sive. 
Cert,  check  for  $500,  payable  to  the  City  Auditor,  is  required  with  each 
issue.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award. 

GARDNER,  Worcester  County,  Mass.— LOAN  OFFERING.— Fro- 
posals  will  be  received  until  11a.m.  Feb.  27  by  the  Town  Treasurer  for  the 
purchase  at  discount  of  a  temporary  loan  of  $150,000,  dated  Feb.  27  1923 
and  maturing  $50,000  on  each  of  the  dates  Nov.  1,  8  and  22,  1923. 

GENESEO,  Livingston  County,  N.  Y.—BOND  SALE.— The  issue 
of  $27,000  paving  bonds  offered  on  Feb.  19  (V.  116,  p.  642)  was  awarded  to 
J.  G.  White  &  Co.  of  New  York,  on  a  bid  of  100.66  for  4}4s,  a  basis  of  about 
4.46%  Date  April  1  1923.  Due  $1,000  yearly  on  April  1  1924  to  1950, 
mcl.     Other  bidders  were: 

Name.  Prem.         Rate.     Interest. 

Farson.  Son  &  Co 100.555       4i4% 

Inge.  Wolcott  &  Street.- 100.3865     414% 

Havebert  Bond  Co $176      4H% 

Geo.  B.  Gibbons  &  Co 100.187       4i4% 

Chas.  G.  Hopkuis 100.187       4H% 

Livingston  County  Trust  Co 1,005      5% 

Union  National  Co 100.41         4i4% 

Myron  W.Gannack 100.20         414% 

Stephens  &  Co 100.657       4}4% 

Sherwood  &  Merrifield - 100.396       414% 

Geneseo  Valley  National  Bank 4.64% 

©■Brian,  Potter  &  Co 4H% 

Dunkirk  Trust  Co.  (semi-annually) 101  83         4>5% 

GLACIER  COUNTY  SCHOOL  DISTRICT  NO.   50,  Mont.— BOA^D 

SALE. — The  State  Land  Board  was  the  successful  bidder  on  Feb.  10  for 
the  820.000  school  bldg.  bonds  offered  on  that  date  (V.  116,  p.  642)  at  par, 
it  is  reported, 

GLACIER  COUNTY  SCHOOL  DISTRICT  NO.  50,  Mont.— BOiVD 
SALE. — The  State  of  Montana  has  purchased  $20,000  6%  15-20  year 
(optional)  school  bonds. 

»»  GLENS  FALLS,  Warren  County,  N.  Y.—BOND  SALE.— The  issue  of 
$25,000  4H  %  sewer  bonds  offered  on  Feb.  21  (V.  116,  p.  743)  was  awarded 
to  J.  G.  White  &  Co.  of  New  York  at  105.11.  a  basis  of  about  4.10%.  Date 
Feb.   1   1923.     Due  Aug.   1   1938. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— It  is 
reported  that  a  temporary  loan  of  $150,000.  dated  Feb.  26  1923  and  matur- 
ing Feb.  1  1924,  has  been  awarded  to  the  Gloucester  National  Bank  of 
Gloucester  on  a  4.015%  discount  basLs. 

GRAND  RAPIDS,  Kent  County,  Mich.— BOA'^D  OFFERING  —J .  C. 
Shinkman.  City  Clerk,  will  receive  bids  until  3  p.  m.  Mar.  1  for  the  pur- 
chase at  not  less  than  par  and  int.  of  the  following  two  i.ssvies  of  5%  bonds: 
$100,000  filtration  bonds.  Date  Mar.  1  19^21.  Due  Mar.  1  1941. 
j.  45,000  Pearl  St.  bridge  bond.s.  Date  Oct.  1  1921.  Due  Oct  1  1941. 
r  Denom.  $1,000.  Int.  payable  semi-ann.  at  the  City  Treasurer's  office, 
where  bonds  are  to  be  deUvered  and  paid  for.  Cert,  check  for  3%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  are  said 
to  be  free  of  State,  county,  city  and  school  taxes.  Bonds  to  be  furnished 
by  the  city.  The  official  circular  states  that  the  city  has  never  defaulted  in 
payment  of  any  bonds,  and  that  no  bond  issue's  legality  has  ever  been  ques- 
tioned. 

,»  GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA^D  OFFERING.— Bids 
will  be  received  until  9  a.  m.  Feb.  27  by  Geo.  B.  Nottingham,  County 
Treasurer,  for  the  following  5%  road  impt.  bonds: 
$1,325    Daniel    Stuber    et   al.,    Pleasant    Tvm.    bonds.     Denom.    $66  25. 

Date  Feb.  15  1923. 
15.200  ,  Alpheus  Green   et  al..   Van  Buren  Twp.   bonds.     Denom.   $760. 
ifKt-  Date  Nov.  8  1922.  ^^ 

Int.^M.  &  N.  15.  Due  1  bond  of  each  issue  eac"  **  months  from  May  15 
1924itojNov.   15  1933.  inclusive. 


GRAYS  HARBOR  COUNTY  SCHOOL  DI.STRICT  NO.  100,  Wn.h.— 

ItONI)  .s.  I/,/;.  An  Issue  i.f  .$!.-,. 000  6';  scIkmiI  bends  .■rfrred  on  Keb.  17 
was   solil. 

GREENFIELD,  Highland  County,  Ohio.  /tO\7>  8ALE.—Th« 
$8,000  5'j';;,  bonils  which  wiTe  Offen^l  for  Hale  on  l'"i-b  l.'i  V.  1  in ,  n. 
()12  were  awarded  to  Sc^asonKood  *  Mayer  of  <'lnclnnall  fur  .%8,0S,J, 
eiiu.il  to  101.0.17,  a  basis  of  about  524%.  Date  Dec.  1  1922.  Denom. 
SIKIOO.  int.  ,).  >"t  I).  Dui-  .$1,000  yearly  on  I)(m-.  I  from  1923  to  1930 
Inclu.slve.     Tlie  following  bids  were  also  rocelvod: 

Biildir  —  Price  Bid. 

Davis.   Herlram  &  Co.,  (Mnclnnatl ■ $«,I02  4'l."k  Int. 

N.  S,   mil  A:  Co.,  Cincinnati «,I()S  00  fi.  Int. 

The  Mllllkeii  &  York  (U)..  Clovoland 8,043  00  .V  Int. 

W.  L.  HIavton  /c  Co..  Toledo 8,043  '20  k  Int. 

Kv.m.  Ilownian  >V  Co.,  Toledo,    _ 8.010  40  . '5c  Int. 

People's  N.ilional  liank  of  (ire.'nfleld 8,000  00  &  Int. 

Itre.'d,  Klllott  &  ll.irrlson,  Cincinnati -   8.0fi0  00  &  Int. 

CRRF.NLAND  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  47  (P.  O.  Marion),  No.  Dak.  BONDS  VOTED.  The  SI  1,000  5'<% 
20-vc!;ir  fnndini^  bonds  subrnltti'il  to  a  vote;  of  the  poophi  on  Feb.  3  (V.  1 16, 
p.  .539)  carried  by  a  ct)unt  of  25  to  2. 

GREENVILLE,  Greenville  County,  So.  Caro.—BOND  OFFERING.— 
Bids  will  be  received  until  5  p.  m.  Mar.  6  bv  (i.  (i.  W(!lls,  City  Clerk  and 
Treasurer,  for  $100. OOf)  5';  30  year  srnver  bonds.  Cert,  check  for  $1,000, 
payable  to  the  above  official,   re<(uir(«l. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— B07VD  .SALE.— The 

$1 1 ,740  4'i  '■;  Wright  and  Wickard  et  al..  Center  Twr).  road  bonds,  which 
woro  offered  for  sale  on  Feb.  19  (V.  116,  p.  711)  wciro  awarded  to  Paul  F. 
Binford  at  par  and  int,  i)lus  $51  50  preniinm.  e(|ual  to  100.439,  a  basis 
of  about  4.67';  .  Date  .Tan.  15  1923.  Due  .$587  each  6  montli-s  from  May 
15  1924  to  Nov.  15  1933,  inclusive. 

HARRISON   COUNTY    (P.   O.    Marshall),   Texas.— BOND   SALE.— 

The  Dallas  "News"  on  Feb.  13  said: 

"Harrison  County  sold  $190,000  worth  of  good  road  bonds  to-day  at  a 
meeting  of  the  ('ounty  ('oinmissioners. 

"The  bonds  were  voted  some  months  ago  and  have  been  held  up,  pending 
litigation,  and  aro  known  as  the  Noon  Day  road  and  the  llarleton  and 
Ashland  Road  bonds.  There  are  $130,000  of  the  Noon  Day  and  .SfJO.OOO 
of  the  Ashland-llarleton  bonds.  A  number  of  bidders  were  present  and 
sealed  bids  were  on  file,  but  it  was  decided  to  auction  off  the  bonds,  which 
were  sold  to  If.  D.  Crosby  of  Dallas  for  C.  W.  McNear  &  (Jo.  of  Chicago 
at  102,72,4,  $313  50  more  than  the  sealed  bids  would  have  brought. 

"The  bonds  of  $190,000  and  accru(!d  interest  from  l.ist  Octob(T,  and  a 
premium  of  $5,177  50  brought  Harrison  (bounty  approximately  $198,217." 

HARRISON  TOWNSHIP  (P.  O.  Natroma),  Allegheny  County, 
Pa. — BOND  OFFERING. — Bids  will  be  received  until  7:30  p.  m,  March 
10  by  Clarence  E.  Braun.  Township  Secretary,  for  $50,000  414%  coupon 
tax-free  bonds.  Duo  $10,000  on  Sept.  1  in  each  of  the  years  1928,  1934, 
1940,  1946  and  1952.     Certified  check  for  $1,000  required. 

HAZARD,  Sherman  County,  Nebr.— BOiVD  SALE.— An  issue  of 
$4  ,.500  6  %  bonds  was  awarded  to  the  State  Treasurer  of  Nebraska  at  par  and 
interest.  Dated  Nov.  1  1922.  Denom.  $.500.  Int.  annually.  Due 
Nov.  1  1942;  optional  Nov,  1  1932. 

HEMET  UNION  HIGH  SCHOOL  DISTRICT,  Riverside  County, 
Calif. — BOND  OFFERING. — Proposals  for  the  purcha.se  at  not  less  than 
par  and  int.  of  $75,000  5%  bonds  will  be  received  until  10  a.  m.  Mar.  5  by 
D,  G.  Clayton,  Clerk  of  Board  of  County  Supervisors,  at  Riverside.  De- 
nom. $1,000.  Date  April  1  1923.  Int.  .semi-ann.  Due  $7,000  yearly  on 
April  1  from  1933  to  1942,  incl..  and  .$5,000.  April  1  1943.  Cert,  check 
for  5%.  payable  to  the  above  Clerk,  required.  The  assessed  valuation  of 
High  School  District,  less  operative  property,  is  $3,739,990  for  the  year 
1922.  and  the  out.standing  bonded  indebtedness,  not  including  this  issue. 
is  $110,000.  The  actual  valuation  is  estimated  at  $11,219,970,  and  the 
population  is  estimated  at  5,000.  The  rate  of  taxation  as  assessed  in  1922. 
varies  from  .$3  88  to  $5  75. 

HEWITT,  Todd  County,  Minn.— >lAf017iVT  &  PURPOSE  OF  BONDS. 

— In  V.  116,  p.  319 — we  stated  that  this  village  would  hold  an  election 
during  March  to  vote  on  the  proposition  of  is,suing  bonds  to  the  State  of 
Minnesota.  W^e  are  now  informed  that  the  amount  of  ohe  bonds  is  $8,000 
The  purpose  of  the  bond;  is  for  the  construction  of  a  village  hall 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOAtD  SALE— The 

.$64,000  5}-^%  road  impt.  bonds  offered  for  sale  on  Feb.  15  (\ .  116, 
p.  435)  were  awarded  to  Kauffman,  Smith,  Emert  &  Co..  Inc.,  of  St.  Louis, 
for  $65,651,  equal  to  102. 579,  a  basis  of  about  4.91  % .  Dated  Feb.  1  1923. 
Denom.  $1,000.  Int.  M  &S  Due  .$8,000  yeany  on  Sept  1  from  1924 
to  1931  incl      The  following  bids  were  received: 


Name —  Amt   of  Bid. 

Prov.  S.  Bk.  &  Tr.,  Cin-. $65,632  00 
Kauffman.     Smith.    Emert 

&  Co..  Inc.,  St.  Louis- --65,651  00 
Minton,  Lampert  &  Co,.Ch65,483  00 
W.  L.  Slayton&Co..Tol--65,.532  00 
Ryan,  Bowman  &  Co..  Tol-64, 710  40 
Breed,  Elliott  &  Harr'n,Cic65.388  88 
Hanchett  Bond  Co.,  Chi. -65.365  00 
Richards, Parish&Lam'n, C165,463  00 
Bonbright  &  Co.,  Chi 65.542  50 


Name —  Amt   of  Bid 

Citizens  Tr.&Sav..  Colum.$65,212  00 
Weil,  Roth  &  Irving,  Cin. ,65,632  00 
Seasongood  &  Mayer,  Cin-65,540  00 

Detroit  Trust,  Detroit 65,123  00 

Tucker,  Robison  &  Co,,  Tol65,324  80 
Keane,  Higbie  &  Co.,  Det-65,404  00 
Davies-Bertram  Co.,  Cin. -65,4.59  20 

N.  S.  Hill  &  Co..  Cin 65.345  60 

Northern  Trust  Co..  Chi. .65.643  52 
Baker,  Walsh  &  Co..  Chi. -65,345  28 

HOUSTON  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  1, 
Tex. — BOND  SALE. — The  $150,000  6%,  serial  bonds,  registered  by  the 
State  Comptroller  of  Texas,  on  Aug.  7  (V.  115,  p.  894)  were  purchased  by 
the  contractors,  it  is  reported. 

HUMHREYS  COUNTY  (P.  O.  Belzoni),  Miss.— BOND  OFFERING. 
— Bids  will  be  received  until  Mar.  5  by  A.  R.  Hutchens.  Clerk.  Board  of 
County  Supervisors,  for  $175,000  6%  Supervisors  District  No.  2  bonds. 
Denom.  $500.  Date  Feb.  15  1923.  Int.  S3mi-ann.  Due  $5,000  year  y 
for  the  first  5  vears,  $7,000  yearly  for  the  next  10  years,  and  $8,000  yearly 
for  the  next  10  years.  Cert,  check  for  2%.  required.  Bidder  must  agree 
to  take  the  bonds  subject  to  outcome  of  pending  validation  proceedings 
in  the  Chancery  Court  of  Humphreys  County,  and  opinion  on  the  bonds 
by  Jno.  C.  Thomson  of  N.  Y.  Bidder  must  agree  to  pay  cost  of  litho- 
graphing the  bonds,  and  the  fee  for  the  opinion  of  Jno.  C  Thomson.  As- 
sessed valuation  of  District.  $1,379,000, 

HUNTER  SPECIAL  SCHOOL  DISTRICT  NO.  68  (P.  O.  Hunter), 
Cass  County,  No.  Dak.— BO.VOS  VOTED.— A  vote  of  167  to  32  carried 
a  proposition  to  issue  $77,000  bonds  for  the  erection  of  a  new  school  bldg., 
according  to  the  "Commercial  West"  of  Minneapolis. 

HUNTINGTON  BEACH,  Orange  County,  Calif  .—BOND  ELECTION . 
— On  Feb.  27  a  proposition  to  issue  bonds  for  street  paving  is  to  be  submitted 
to  the  voters. 

HUNTINGTON  SCHOOL  DISTRICT  NO.  4  (P.  O.  Northport),  Suf- 
folk County,  N.  Y.—BOND  S.ALE.—An  issue  of  $300,000  4'A%  coupon 
or  registered  school  bonds  was  awarded  on  Feb.  21  to  Farson,  Son  &Co. 
of  N.  Y.,  at  103.343,  a  basis  of  about  4.24%.  Denom.  $1,000.  Date 
Mar.  1  1923.  Int.  M.  &  S.  Due  yearly  on  Mar.  1  as  follows:  8*  ,000, 
1925  to  1929.  incl.;  .$8,000,  1930  to  1934,  incl.;  $10,000.  193o  to  1944.  mcl.; 
$12,000,  1945  to  1949,  incl.,  and  $13,000,  1950  to  1954,  mclusive. 

HUTCHINSON,  Reno  County,  K.ans.— BOND  SALE.— The  School 
Fund  Commission  has  purchased  at  p  ir  the  $8,900  5%  seww  bonds  regis- 
tered bv  the  State  Auditor  on  Jan,  26  (V.  116.  p.  643).  Denom.  S890. 
Date  Dec.  1  1922.     Int.  J.  &  D.     Due  serially  one  to  ten  years. 

ILLINOIS  (State  of).— BOA'D  S.ALE.—On  Feb.  20  the  is.sue  of  $6.- 
000.000  4%  coupon  (with  privilege  of  registration)  highway  bonds  which 
was  offered  for  sale  on  that  date  (V.  116.  p.  744)  was  awarded  to  the  Con- 
tinental cSc  Commercial  Trust  &  Savings  Bank  of  Chicago,  at  98.18,  a  basis 
of  about  4.14%.  Date  Mar  1  1923.  Due  81.000.000  yearly  on  Mar.  1 
from  1938  to  1943.  incl.  This  is  the  third  issue  made  under  the  Constitu- 
tional Amendment  adopted  in  1918.  which  gave  the  State  authority  to 
is.sue  $60,000,000  bonds  for  road  work.  The  new  issue  brmss  the  total 
pkice  to  date  up  to  $17,000,000.  The  bonds  are  now  bemg  offered  to  m- 
ves'ors  at  99M:  as  advertised  on  a  precedmg  page- 

INDIANAPOLIS   PARK   DISTRICT    (P.    O.    Indianapolis),    Ind.— 

BOA'D  S^LE.— The  $88,000  4)4%  coupon  park  bonds,  which  were  offered 
for  sale  on  Feb.  15 — V.  116,  p.  643 — were  purchased  by  the  Fletcher- 
American  Co.  of  Indianapolis  for  $89,061,  equal  to  101.205,  a  basis  of 
about  4.37%.     Date  Feb.  15  1923.     Int.  J.  &  J.     Denom.  $1,000.     Due 
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$4,000  yearly  on  Jan.  1  from  1925  to  1946  Incl. 
also  received: 


The  following  bids  were 


Name —  Premium. 

Meyer- Kiser  Bank.  Ind SsOti  00 

Gavin  L.  Paj-ne  &  Co. .  Ind. .  S3f>  17 


Xame —  Premium. 

City  Trust  Co.,  Indianapolis. $807  00 


INDIANAPOLIS  SANITARY  DISTRICT  (P.  O.  Indianapolis^,  Ind. 
— BOXD  SALK. — On  Feb.  20  the  $:j75.000  4K'%  coupon  sowane  disposal 

giant  bonds  offered  on  that  date — V.  116.  p.  ."j.'iO — were  awarde<I  to  ^he 
[arris  Trust  &  Savings  Bank  of  Chicago  for  S;.SR7,;iOO  (103.281  and  interest. 
a  basis  of  about  ■i.'M'^l.  Date  Feb.  15  192.3.  Due  .?7,50n  yearlv  on 
Jan.  1  from  192.^i  to  1(>71  incl.  Breed.  F.lliott  &  Ilairis.  Union  Trust 
Co..  Fletcher  .Savintrs  &  Trust  Co.  and  Fletcher  American  Co.  of  In- 
dianapolis bid  par.  premium  .?3.803  and  accrued  interest. 

P  INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BO\n  SALE. — The  is.sue  of  $110,000  4  4'!  coupon 
school  hldp.  bonds  offered  on  Feb.  20  (V.  116.  p.  539)  were  awarded  to 
Jelke-Hood  &  Co.  of  Chicago,  for  $112,431  (102.21)  and  int.,  a  basis  of 
about  4.25rc.  Date  Feb.  20  1923.  Due  vearlv  on  June  20  as  follows: 
$5,000.  1P24  to  1938.  incl.,  and  $7,000,  1939  to"  1943,  incl.  A  complete 
Ust  of  bidders  follows: 

Name.  Premium. 

Indiana  Tru<=t  Company.  Indianapolis --  $769  00 

Fletcher  Savings  i  Trust  Co..  Indianapolis - 1,401  25 

Union  Tru.st  Co..  Indianapolis.. 501  00 

Fletcher  American  Con  pany,  Indianapolis 465  00 

Meyer— Kiser  Hank.  Indianapolis 776  00 

J.  F.  Wild  &  Co.  State  Bank.  Indianapolis 13  00 

Harris  Trust  &  SavinpsCo..  Chicago. 1.9.58  00 

Jelke-Hood  &  Company,  Chicago 2,431  00 

Gavin  L.  I'aine  A-  Co..  and   l>reed-Ellioot  &  Harrison,  Indianapolis-     880  00 

Detroit  Trust  Company.  Detroit - 1.8,53  00 

Winslow.  Lanier  &  Company.  New  York 1,601  50 

A.r.  Bell  &  Company,  Toledo... 1.401  40 

ISLE  LA  CLARE  ROAD  DISTRICT  NO.  1,  Jefferson  Davis  Parish, 

La.— BOND  OFFERING.— John  T.  Hood.  Clerk  of  Police  Jury  (P.  O. 
Jennings),  will  receive  sealed  bids  until  2  p.  m.  March  1  for  $22.0(10  6% 
coupon  road  bonds.  Denom.  8250.  Prin.  and  seml-ann.  int.  (M.  &  S.) 
payable  in  New  York.  Due  vearlv  on  March  1  as  follows:  S2.50.  1924. 
$500.  1925  to  1931  incl..  $7.50.  1932  to  1937  incl..  $1,000,  1938  to  1941  incl.. 
$1.2,50.  1942  to  1945  incl..  $1..500.  1946  and  1947.  and  $1.7.30.  1948.  Cert, 
check  for  Sl.fiOO  renuired.  It  is  stated  that  the  .successful  bidder  will  be 
given  the  privilege  of  having  the  legality  of  the  issue  approved  by  a  competent 
legal  authority. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  SALE.— On 
Feb.  10  three  i.ssue-s  of  4'A%  road  bonds,  aggregating  $28,800.  were  pur- 
chased by  the  Madison  Safe  Deposit  &  Irust  Co.  of  Madison  at  par  and 
Interest.  Dated  Oct.  3  and  Dec.  5  1922.  Denoms.  $470.  $380  and  $590. 
Int.  M.  &  N.     Due  serially  for  ten  vears. 

BOND  SALE. — An  issue  of  $13,880  4  J^  %  Grant  Lee  road,  Shelby  Town- 
ship, bonds,  has  been  awarded  to  Gavin  L.  Payne  &  Co.  of  Indianapolis 
at  par  and  interest. 

JOHNSON  COUNTY  (P.  O.  Olathe),  Kans.— BOA'^D  SALE —The 
$10,000  5%  R.  H.  D.  bonds,  registered  on  Jan.  11  bv  the  State  Auditor 
(V.  116.  p.  643),  have  been  sold.  Denom.  $.500.  Date  Jan.  1  1923. 
Int  J.  &  J.  Due  $3,000  in  each  of  the  years  1930,  1931  and  1932,  and 
$1,000,   1933. 

KARNES  COUNTY  COMMON  SCHOOL  DISTRICT,  Tex.— BOARDS 
REGISTERED. — On  Feb.  12  .'?2.000  6%  10-20-year  bonds  were  registered 
with  the  State  Comptroller  of  Texas. 

KAUFMAN  COUNTY  LEVEE    IMPROVEMENT    DISTRICT  NO.  4, 

Tex. — BONDS  REGISTRRED. — On  Feb.  13  $30,000  6%  serial  bonds  were 
registered  with  the  State  Comptroller  of  Texas. 

KIMBALL  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  2  (P.  O.  Kimball),  Brule  County,  So.  Dak.— BOA^D  SALE.— 
On  Feb.  15  the  $90,000  5%  coupon  fwith  privilege  of  registration)  school 
bonds,  which  were  offered  on  that  date  (V.  116.  p.  643)  were  awarded 
to  Ballard  &  Co.  of  Minneapolis,  for  $90,735,  equal  to  100.816,  and  inter- 
est, a  basis  of  about  4.92%.  Date  Feb.  15  1923.  Due  on  Feb.  15  as  fol- 
lows: $3,000.  1925  to  1928  incl.:  $4,000,  1929  to  1933,  incl.:  $5,000,  1934 
to  1937,  incl.;  $6,000,  1938  to  1941,  incl..  and  $7,000,  1942  and  1943. 
Other  bidders  were: 


Premium  Offered. 

Stacy  &  Braim .$215 

Drake-Ballard  Co 135 

Jelke-Hood  &  Co --     90 


Premium  Offered. 

McNe.ar,  Hceter  &  Co $730 

Wells-Dickey  Co 695 

Northwestern  Trust  Co 680 

Gates,  WTiite  &  Co 440 

KINSTON  GRADED  SCHOOL  DISTRICT  (P.  O.  Kinston),  Lenoir 
County,  No.  Caro. — BON^DS  VOTED. — At  an  election  held  on  Jan.  9 
•$300.0()0  school  bonds  were  voted.  This  item  was  incorrectly  given  in 
V.  116.  p.  319,  imdcr  the  caption  of  "Kinston,  No.  Caro." 

LA  GRANGE  COUNTY  (P.  O.  Lagrange),  Ind.— BOA^D  OFFERING. 
— Bids  will  be  receivwl  by  George  W.  Hoff.  County  Tre^isurer.  imtil  1  p.m. 
March  6  for  the  purchase  at  not  less  than  par  and  interest  of  the  following 


5%  coupon  bonds: 
$25, 


25,500  William  R.  Dial  et  al.  County  Unit  Road  No.  8  Milford  Twp. 
bonds.     Denom.    $318  75.     Due    $637  50    each    6    months    from 
May  15  1924  to  Nov.  15  1943. 
42,500  Charles  W.  Dunker  et  al.  County  Unit  Road  No.  16,  Lima  and 
Van  Buren  Towaships  bonds.     Denom.  $.531  25.     Due  $1,062  50 
each  6  months  from  May  15  1924  to  Nov.  15  1943. 
27,500  Road    No.    5    Eden    and    Newbury    Townships    bonds.     Denom. 
$343  75.     Duo   $678  50   each   6   months   from   May    15    1924   to 
Nov.    15   1943. 
Dated  March  15  1923.     Int.  M.  &  N.  15.     Prln.  and  int.  payable  at 
the  County  Treasurer's  office. 

LAJAS  (Municipality  of),  Porto  Rico. — BOND  OFFERING. — Jose 
N.  Tomei.  Municipal  Commissioner  of  Public  Service,  will  receive  sealed 
proposals  unil  2  p.  m.  Mar  14  for  the  purchase  of  $116,000  coupon  impt. 
bonds,  at  not  to  exceed  6%  int.  Date  Jan.  1  1923.  Denom.  $1,000. 
Prin.  and  scmi-ann.  int.  will  bo  payable  and  the  bonds  will  bo  delivered 
at  some  bank  or  trust  company,  either  in  Washington,  D.  C.,  New  York 
or  Porto  Rico,  chosen  by  the  buyer  to  be  designated  bvthe  Council  of  Ad- 
ministration of  I^ajas.  Duo  yearly  on  July  I  as  follows:  $3,000.  1928  to 
1937,  incl.;  .$5,000.  1938  to  1943.  incl..  $7,000.  1944  to  1951.  incl.  Cert, 
check  or  bank  draft  (or  cash)  on  some  national  bank  in  the  United  States, 
or  on  any  one  of  the  banks  doing  business  in  Porto  Rico,  for  2%  of  the  par 
value  of  the  bonds,  payable  to  the  C^ommission  of  Finance,  required.  Pur- 
chaser to  pay  accrued  int.  Official  announcement  says:  "Those  "bonds 
are  exempt  from  payment  of  taxation  in  the  United  Stat«s  and  I'orto  Uico 
and  may  be  accepted  by  the  Government  of  Porto  Rico  for  deposits  of  funds 
of  that  Government  or  as  se<;urity  requirtid  by  any  of  the  laws  of  Porto 
Rico,  to  be  deposited  with  the  Department  of  Finance.  The  ExocvUivc 
Council  of  Porto  Rico,  has  pledged  the  good  faith  of  the  people  of  Porto 
Rico,  for  the  pajTiient  of  principal  and  interest  of  these  bonds." 

LAKEMORE,  Cuyahoga  County,  Ohio.— BOA7J  SALE.— The  $9,000 
ri"/,  municipal  building  bonds  which  were  offered  for  sale  on  Jan.  17  (V.  1 16. 
p.  204) .  were  awarded  to  the  Commercial  Savings  fc  Trust  (To.  at  par.  D.ite 
.July  1  1922.  Denom.  $600.  Due  serially  on  Oct.  1  from  1923  to  1930. 
\V.  L.  Slaylon  k  Co.  of  Toledo  also  submitted  a  bid. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOATD  OFFERING.— 
Sjviled  bids  will  be  received  until  12  m.  Mar.  6  by  A.  O.  Guild,  Director  of 
Finance,  for  the  following  road  bonds: 

•$1,218  Alger  Road  water  main  5i4%  bonds,  maturing  .serially  $218  on 

Oct.  1  1924  and  $250  each  of  the  ytvirs  1925  to  1928.  incl. 

13,330  Athens  Avenue  paving  5%   bonds,   maturing  serially   $1,490  on 

Oct.  1  1924  and  $1,480  on  Oct.  1  each  of  the  ycirs  1925  to  1932.  Incl. 

10,440  Lakeland  Avenue  paving  5H'v    bonds,  maturing  serially  $1,160 

on  Oct.  1  each  of  the  years  1924  to  1932,  incl. 
22,350  Olive  Avenue  sower  main  5>i%  bonds,  maturing  serially  $4,350 
on  Oct.  1  1924  and  $4,500  on  Oct.  1  each  of  the  years  1925  to  1928. 
incl. 
•6,700  Olive  Avenue  water  main  5'A%  bonds,  maturing  serially  $1,152 
on  Oct.  1  each  of  the  years  1924  to  1928.  Incl. 
•10,024  Oswego  Avenue  paving  53^%  bonds,  maturing  serially  $1,113  on 
Oct.  1  each  of  the  years  1923  and  1924  and  $1,114  on  Oct.  1  each 
of  the  years  1925  to  1931,  Incl. 
Date  day  of  .sale.      Int.  (A.  &  O.)  payable  at  the  office  of  the  Director  of 
Finance.     A  cert,  chock  for  5%  of  the  amount  of  bonds  bid  for,  payable  to 
the  Cit.v  of  Lakewood,  is  required. 

*  These  are  the  Issues  montionod  In  V.  116,  p.  744. 


LAKE  CORMORANT  DRAINAGE  DISTRICT,  De  Sota  and  Tunica 
Counties,  Miss. — liOND  SALE. — This  District,  according  to  newspaper 
reports,  has  .sold  SIKj.OOO  O'^  drainage  bonds  to  the  Liberty- Central 
Trust  Co.  of  St.  Louis,  at  105.95.  Notice  that  this  District  would  sell 
bonds  amounting  to  from  .?1 10,000  and  $150,000  was  given  in  (V.  116,  p. 
540). 

LAKE  WORTH  INLET  DISTRICT  (P.  O.  West  Palm  Beach),  Palm 
Beach  County,  Fla. — BOA'D  OFFERING. — C.  H.  Ellis.  Secretary-Treas- 
urer Board  of  Commissioners,  will  sell  at  public  auction  at  2  p.  m.  March  5 
.$275,000  G%  coupon  or  registered  l>onds.  Denom.  $1,000  .Date  July  1 
1922.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  Seaboard  National 
Bank.  N.  Y.  Due  vearlv  on  July  1  as  follows:  $5,000  1928  to  1932.  incl.; 
$8,000  1933  to  1937."  incl.:  SI  1.000  1938  to  1942.  incl.:  ."SM.OOO  1943  to  1947. 
incl..  and  S17.000  1948  to  1952.  incl.  Certified  check  for  10%  of  the  par 
value  of  the  bonds,  payable  to  the  district  required.  Legality  approved 
by  Jno.  C.  Thomson  of  New  York,  it  is  stated 

LAPORTE  COUNTY  (P.  O.  Laporte),  Ind.— BOATD  OFFERING.— 
John  Line,  Countv  Treasurer,  will  receive  bids  until  11  a.  m.  Mar.  7  for 
the  purchase  at  not  less  than  par  of  the  following  2  issues  of  5%  gravel 
road  bonds: 

$11,600   Louis  Martlneetal.,  Center  &  Springfield  Twps.  bonds.     Denom. 
$290 
23.600   win.  J.  Schumaker  et  al.,  Springfield  Twp.  bonds.     Denom.  $590. 

Date  Feb.  17  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.  15).  payable 
at  the  State  Bank  of  A.  P.  Andrew,  ,lr.,  &  Son.  Laporte.  Due  1  bond  of 
each  issue  each  6  months  from  from  May  15  1924  to  Nov.  15  1943,  incl. 
Cert,  check  for  5%.   required. 

LEESVILLE  SCHOOL  DISTRICT  NO.  16,  Vernon  Parish,  La.— 
BOND  OFFERING. — Dr.  F.  P.  Jones.  President  of  the  Parish  School 
Board.  (P.  O.  Leesville)  will  receive  bids  for  not  less  than  par  until  12  m. 
April  5  for  $70,000  6%  bonds,  authorized,  it  is  s:iid,  by  the  taxpayers  of 
the  District,  at  an  election  held  on  Jan.  23  1923.  Int.  semi-ann.  Due 
for  a  period  of  25  years.  Cert,  check  for  $2,500,  payable  to  the  School 
Board,  required. 

LEONARDVILLE  RURAL  HIGH  SCHOOL  DISTRICT  NO.  6  (P.  O. 

Leonardville),  Riley  County,  Kan. — BONDS  VOTED. — It  is  reiKJrted 
that  bonds  for  $35,000  to  purchase  a  site  and  to  erect  a  new  high  school 
carried  by  a  large  majority  in  a  special  election  held  on  Feb.  9. 

LIBERTY.  Sullivan  County,  N.  \.—BOND  SALE.— On  Feb.  19  an 
issue  of  $30,000  tK  %  coupon  water-.supply  bonds  was  awarded  to  Parson, 
Son  &  Co..  of  New  York,  at  102.234,  a  basis  of  about  4.28%.  Denom. 
$1,000.  Date  Nov.  1  1922.  Principal  and  semi-annual  interest  (M.  &  N.) 
payable  in  New  York  exchange.  Due  $1,000  yearly  on  Nov.  1  from  1923 
to  1952,  inclusive. 

LINCOLN  COUNTV  (P.  O.  Ivanhoe).  Nlinn.— BOND  SALE.— The 
$16,155  public  drainage  ditch  bonds  which  were  offered  for  sale  on  Feb.  5 
(V.  116,  p.  540).  were  awarded  to  the  WeUs-Dickey  Co..  of  Minneapolis, 
for  $16,480  (102.011)  and  interest  for  4J46.  Dated  Feb.  5  1923.  Denom. 
15  for  $1,000,  1  for  $500  and  1  for  $655.  Int.  J.  &  J.  Due  in  from  15  to 
20  years. 

LINCOLN  COUNTY  (P.  O.  Lincolnton').  No.  Caro.— BOA^D  OFFER- 
ING.— R.  C.  Goode,  Chairman  of  the  Board  of  County  Commissioners ,  will 
receive  sealed  bids  tmtil  11  a.  m.  March  8  for  S225.000  road  bonds,  it  is 
stated. 

LINCOLNTON,  Lincoln  County,  No.  Caro.— BOATD  OFFERING.— 
Dr.  J.  R.  Gamble,  Mayor,  will  receive  sealed  proposals  imtil  8p.m.  March  2 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $160,000  coupon 
(with  privilege  of  registration  as  to  principal)  street  improvement  bonds  at 
not  to  exceed  6%  interest.  Denom.  $1,000.  Date  March  1  1923.  Prin. 
and  semi-ann.  int.  (M.  &  S.).  payable  in  New  York  or  such  place  as  may  be 
agreed  upon  by  the  purchaser  and  Board  of  Aldermen.  Due  yearly  on 
Marcn  1  as  follows:  $8,000  1925  to  1939.  incl..  and  $10,000  1940  to  1943, 
incl.  Certified  cneck  (or  casn)  on  an  incorporated  bank  or  trust  company 
for  2%  of  the  amotmt  of  bonds  bid  for.  payable  to  J  O.  Allen,  Town 
Treasurer,  required.  Bids  must  be  on  blank  forms  furnished  by  R.  H. 
Dellinger.  Clerk  Board  of  Aldermen.  Purchaser  to  pay  for  lithographing 
and  printing  of  bonds,  likewise  to  furnish  legal  opinion  at  his  own  expense. 
Bonds  will  Be  delivered  to  the  purchaser,  at  such  place  as  the  purchaser  may 
designate,  at  piu"cnaser's  expense,  including  New  York  exchange,  and  must 
then  be  paid  for  in  New  York  fimds. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— On  Jan.  30 
an  issue  of  $21,980  39  6%  paving  bonds  was  sold  to  Sherwood  &  Merri- 
field  of  New  York  at  100.57.  a  basis  of  about  4.52%.  Denom.  $244  26 
and  $2,442  31.  Date  Jan.  30  1923.  Due  yearly  on  Jan.  30  from  1924  to 
1932  incl. 

LORAIN,  Lorain  County,  Ohio. — BOND  SALE. — An  issue  of  840,000 
police  and  fireman  bonds  was  bought  up  by  the  Sinking  Fund  Trustees. 

LOS  ANGELES,  Calif.— BOA'/)  AWARD  MADE.— The  issue  of 
$2,000,000  coupon  (with  privilege  of  registration)  water-works  bonds,  bids 
for  which  were  opened  on  Feb.  13 — V.  116,  p.  745 — was  awarded  on  Feb.  16 
to  a  syndicate  headed  by  Blair  &  Co. .  Inc. ,  on  a  bid  of  par  and  accrued  int., 
plus  $700  premium,  for  $1,000,000  4J^s.  maturing  from  Jan.  1  1924  to 
Jan.  1  1943.  incl.,  and  $1,000,000  4!<is.  maturing  from  Jan.  1  1944  to 
Jan.  1  1963.  incl.  This  is  a  rate  bid  of  100.035.  which  i  son  a  basis  of  about 
4.37%.  Denom.  $1,000.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  in  N.  Y.  or  Los  Angeles,  at  holder's  option.  Due  $50,000 
yearly  on  Jan.  1  from  1924  to  1963.  incl.  The  bonds  were  re-offered  to 
investors  at  prices  to  yield  4.20%  and  4.25%.  A  complete  list  of  the  bids 
received  on  Feb.   13  follows: 

First  Seciu-ities  Co.,  et  al. — Par.  accrued  interest,  premium  $38,800. 
Brown  Bros.  &  Co.,  New  York,  ct  al. — Par,  accrued  int..  premiiun  $19,400. 
Blair  &  Co.,  Inc..  et  al. — Par,  accrued  int..  premium  $700.     $1,000.0()0 
bonds  to  bear  4H%  int.  being  those  maturing  each  Jan.  1  1924  to  1943, 
incl.,  and  $1,000,000  bonds  to  bear  4'i%  int.,  being  those  maturing  each 
Jan.  1  1944  to  1963.  incl. 
Guaranty  Co.  of  New  York,  et  al. — Par.  accrued  int.,  premium  $8,000. 
Harris  Trust  &  Sa\^ngs  Bank,  et  al . — Par,  accrued  int. .  premium  $18,274. 
Drake.  Riley  &  Thomas,  et  al. — Par.  accrued  int.,  premium  $21,400. 
Security  Trust  &  Sav.  Bank,  et  al. — Par,  accrued  int.,  premium  $12,427. 
Merchants  National  Bank,  et  al.— 100.03  for  bonds  aggregating  $2,000,000, 
maturing  and  bearing  int.  as  follows:   $700,000  as  4M%  bonds  maturing 
$.50,000  each  year  1924  to  1937,  incl,;  $450,000  ;is  4%  bonds  maturing 
$50,000  each  year  1938  to  1946.  incl.;  $8.50,000  as  4H%  bonds  maturing 
$50,000  each  year  1947  to  1963.  incl. 
Citizens  National  Bank,  ct  al. — Par.  accniod  int..  premium  $20,750. 
Hunter,  Dulin  &  ('o.,  et  al. — Par.  accrued  int.,  premium  $22,740. 

LOUISA  COUNTY  (P.  O.  Wapello),  Iowa.— BOxVD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Fob.  2(5  by  Cecil  L.  McClurkin. 
(bounty  Auditor,  for  $44,600  6%  Levee  District  No.  15  bonds.  Date 
Dec.  1  1921.  Duo  yo;irly  on  Dec.  1  as  follows:  $4,000  1924.  $4. .500  1925  to 
1932  incl.  and  $4,600  1933.  Cert,  check  on  a  State  or  national  bank  for 
$5,000  reqiiircd.  The  printed  bonds  and  the  approving  opinion  of  Chap- 
man, Cutler  &  Parker,  Chicago,  will  be  furnished  by  the  county  to  the 
purchaser  of  the  bonds,  and  the  opinion  of  the  attorneys  must  be  accepted 
as  conclusive  ovidouco  of  the  legality  of  the  bonds.  After  the  sealed  olds 
are  opened  and  publicly  announced,  open  bids  will  be  received. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BO A'D  SALE.— On  Feb.  19 
the  seven  issut«  of  5%  bonds  wliich  were  offered  on  that  date — V.  116,  p. 
.540 — were  awarded  as  follows: 
$30,769  22  Wa.shington  Township  Stone  Road  Improvement  No.  194  bonds 

to  Stacy  &  Braim  of  Toledo  for  a  premium  of  $411  78,  equal  to 

101.338,  a  basis  of  about  5.22%.     Denom.  $1,000.  except  1  for 

$709  22.      Due  yearly  on  Sept.   1  as  follows:    $2,769  22.   1924; 

.$3,000.  1925  to  1928.  incl..  and  $4,000.  1929  to  19,32.  incl. 
7,179  48  Washington  Township  Stone  Road  improvement  No.  197  bonds 

to  Stacy  &  Braun  for  a  premium  of  $S  52,  equal  to  100.118,  a 

basis  of  about  5.46%.     Denom.  $1 ,000.  except  1  for  $1 ,179  48. 

Duo  yearly  on   Sept.    1    as  follows:     $1,179  48,    1924;  $1,000. 

1925  to  1928.  incl..  and  $2,000.  1929. 
•20,717  93  Maumeo  Village  Stone  Road   Improvement  No.   198  bonds  to 

Stacy  &  Braun  for  a  premium  of  $2S3  07.  equ.al  to  101.366,  a 

basis  of  about  5.23%.     Denom.  $1,000.  except  1  for  $717  93. 

Due  yearly  on  Sept.  1  as  follows-   $1,717  93,  1924;  $2,000,  1925 

to  1929.  incl..  and  $3,000.  19,'JO  to  19.32,  incl. 
20,512  81  Washington  Township  Ston;)  Ro.id  Improvement  No,  199  bonds 

to  Stacy  &  Braun  for  a  premium  of  $2,S8  19.  equal  to  101.405, 

a  basis  of  about  5. 22%.     Denom.  $1,000.  excei)t  1  for  $512  81. 

Due  yearly  on  Sept.  1  as  follows:   $1,512  81 .  1924;  $2,000.  1926 

to  1929,  incl.,  and  $3,000,  1930  to  1932,  incl. 
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$17,230  70  Washington  Townshlplatont-  Ko;ul  Iiiiprnvninonl  No.  202  boiulH 
to  Stacy  &   Uraiin  for  a  i>rciiiluiii  of  $IS7  21.  (miu.iI  to  101  ()S(l 
a  ba.sl.soCahout  .').27',i.      Dnioiii.  $1  ,()0(),  oxciMit  1  for  .SI  ,2;t0  7(1. 
I)u<^  yoarly  on  Scot.  1  as  lollows;    .1i;i  .2.U)  7(1.  192J;  J2.000,  1925 
to  1!)2'.>.  In<-1.,  and  $;t,n()().  lil.iOand  I'.KU. 
49.K70  17  bonils  lo  provide  ;i  rund   for  (ho  piiri:haM((  and  accpilsltloii   of 
Water  Supply   Mnc  No    (17.  In  I.uca.s  Coiinly.  Main  Scwcr  Dis- 
trict No.  7.  to  Spit/.cr.  Korlck  >t  ("o.  of  Toledo  for  a  i)rcniluiii  of 
.«7r>9.  oiiual  to  101  ..VJl  .  a  hasln  of  about  5.20%.      Dcnorn.  %\  .000. 
except    I     for    SS7(i  17.      Due    vcirlv    on    Sept.    1    an  follows: 
«'»..»<7(>  17.  I<.)2I.  and  $.'■). 000.  I<)2.''i  to  I9;i:{.  Incl. 
0.709  22  WashluKton  'ro\vrisli|p  Sloiu-  Uoad  linproverucnt  No.  I  iXi  bonds 
to  Stacy  &  Hraun  for  a  prcniluni  of  »7  7H.  equal  to  100.1  II.  .i 
basis  of  about  5.-I7';,', .      Denoni.   $1,000.  oxctipt   1    for  7()'.»  22. 
Due  yearly  on  Sept.   1  a>^  follows:    .«7(>»  22.  1921;  .$1,000.  1925 
to  I92S.  incl..  an. I  .S2.000.  1920. 
n.ito  March   1    192.J.      I'rin.  and  sonii-ann.  int.   (M.  &  S.)   payable  at 
the  office  of  th(>  County  Treasurer. 

In  the  following  tabul.itlon  we  jtlve  all  the  bids  rocclviHl,  the  successful 
bids  behiK  marked  (*).  the  conditional  bUls  (x).  and  aKKi'OKato  bid.  covcrInK 
tho  cutlro  seven  i.ssucs.  (y). 

$19,870  17  $30.709  22    $0.709  22 


Stftcy  &  Braun.  Toledo 

.Splt/.pr.  Korlck  &  ( "o. .  Tol.  _ . 

A.  T.  HolKt  (\).,  Toledo 

N.  S.  Hill  &  Co.,  Cincinnati- 
Sidney    Spltzor    &    Co.    anil 
Pruddon  &  Co..  Tolixlo.    . 
W.  L.  SIayton&  Co.,Tokxlo. 


Issue.  Issue. 

.$701  s:{       *$.JI1  7S 

♦759  00  .-{0 1  00 

003  35  3(i3  OH 

y$l,077  00 


Issue. 

$*7  78 


391  00 
038  31 


231  78 
393  85 


xeo9 


x19  00 
.50 


$7,179  48 
Issue. 
♦$8  52 

"is  07 


x8  00 
90 


$20.717  93  $20.512  81  $17.230  70 


Issue.  Issjie. 

Stacy  &  Hraun,  Toledo-- ♦$283  07  ♦$288  19 

Spit/.cr.  Rorick  &  CIo.,  Toledo-- 204  00  20100 

A.  T.  BclKt  Co..  Toledo       203  11  20101 

Sidney  Spitzer  &  Co.  and  IVudden  &  Co., 

Toledo X103  07  xl04  00 

W.  L.  Slayton  &  Co. ,  Toledo 205  29  202  55 


Issue 

♦$187  24 


139  57 

X110  24 
183  19 


MAGNOLIA  PARK  (P.  O.  Houston),  Harris  County,  Tex.— ZJOiVD.S 
DEFEATED. — It  is  rei)orted  that  the  $300,000  .sewer  bonds  voted  upon  at 
the  election  held  on  Feb.  15 — V.  116,  p.  435 — wore  defeated. 

MAMOU,  Evangeline  Parish,  La. — BOND  OFFERING. — J.  C.  Fruge 
Village  Clerk,  will  receive  sealed  bids  utitil  11  a.  m.  March  5  for  $40,000 
coupon  water  works  system  bonds  at  not  to  exceed  6%  interest.  Denom. 
$500.  Date  March  1  1923.  Prin.  and  .sonii-ann.  int.  (M.  &  8.),  payable 
at  the  Chase  National  Hank.  N.  Y.  Due  yearly  on  March  1  as  follows: 
$1,000  1925  to  19.33.  incl.;  $1,500  1934  to  1938.  incl.;  .$2,000  1939  to  1943, 
Incl.;  $2,500  1944  to  1940,  incl.,  and  $3,000  1947  and  1948.  Certified  oneck 
for  $1 .000  required.  Legality  approved,  it  is  stated,  bv  Thomas  K .  Biirlow 
or  New  Orleans. 

MANHATTAN,  Riley  County,  Kan.— BOA'D  SALE. — On  Feb.  15  the 
$13,002  50  454^%  storm  sewer  bonds  which  were  registered  with  the  State 
Auditor  of  Kan.sas  on  Jan.  9  (V.  110.  p.  043)  were  sold  at  par  to  local  parties. 

MARION,  Marion  County,  So.  Car. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  12  m.  Mar.  15  by  P.  Y.  Bethea.  Town  Clerk,  for  $73  - 
000  sidewalk  and  street  impt. .  $7,000  sewerage  and  $20,000  drainage  5% 
bonds.  Denoni.  $1,000.  Date  Mar.  1  1923.  Prin.  and  semi-ann.  int 
payable  at  such  bank  or  banks  as  the  purchaser  shall  designate.  Due 
$5,000  yearly  on  Mar.  1  from  1933  to  1952  incl.  Cert,  check  on  some 
incorporated  bank  or  trust  company  for  $1 ,000  required.  Bonds  will 
be  sold  subject  to  the  approval  as  to  legality  of  the  issue  by  Jno.  C.  Thomp- 
son of  New  York.  These  bonds  were  authorized  at  an  election  held  on 
Feb.  14  1923  by  102  to  0. 

MARION  COUNTY   (P.  O.   Knoxville),   Ind.— BOND  OFFERING  — 
Bids  will  be  received  by  R.  A.  Lemcke,  County  Treasurer,  until  10  a    m 
Feb.  24  for  the  purchase  of  the  foUowng  4K%  road  bonds- 
$6,800  Cleveland  Hine  et  al.  free  gravel  road  Pike  Twp.  bonds.     Denom 

.$340.     Due  ,$340  each  6  months  from  Mav  15  1924  to  Nov.  15  1933. 

Dated   Feb.    15    1923. 
19.000  William  F.  Muesing  et  al.  road  bonds.     Denom.  $950.     Due  $9,50 

each  6  months  from  May  15  1924  to  Nov.  15  1933.     Dated  Jan.  1 

Int.  M.  &  N.  15.  If  the  above  bonds  are  not  sold  on  the  above  date,  the 
sale  will  be  continued  from  day  to  day  until  all  of  the  bonds  are  sold. 

MARSHALL  SCHOOL  DISTRICT  (P.  O.  Marshall),  Saline  County, 

Mo.— BO^ D  SALE.— By  submitting  a  bid  of  $207,142  (103.57)  and  intere.st. 
Stern  Bros.  &  Co.  of  Kansas  City  acquired  on  Feb.  15  the  $200,000  5% 
coupon  high  school  building  bonds  offered  on  that  date — V.  116    p    320 
Date  March  1  1923.     Due  serially  to  1943.     Other  bidders  were: 
Guaranty  Tr.  Co.,  Kan.  C.*$207,270|Stifel,  Nicolaus  Inv't,  St.  L..$206.100 


Nat.  Bk.  of  Comm'ce.  St.  L.  206,020 
Bonbright  &  Co.,  St.  Louis,  205.916 
Taylor,  Ewart  &  Co.,  Chi_-  205,140 
Lewis  W.  Thompson  &  Co., 

Inc.,  St.  Louis 204,900 

Walton  Trust  Co 204,681 

H.P.WrightInv.Co.,Kan.C.  204,116 


Wm.  R.  ComptonCo.,  St.  L.  206,730 
Hanchett  Bd.  Co. ,  Inc. ,  Chi.  206,666 
Kauffman,  Smith.  Emert  & 

Co.,  Inc.,  St.  Louis 206,.553 

Lafayette-So.SideBk.,St.L.  206,400 
First  National  Co.,  St.  L...  200,194 
Mercantile  Tr.  Co..  St.  L..  206.100 

♦  Term  not  acceptable. 

MELLEN,     Ashland     County,     Wis. — BOjVD     SALE. — The    Norlton 
National  Bank  has  purchased  $24,000  5%  service  bonds  for  $24,010  and 
other  considerations.     Denom.  $500.     Date  March  1  1923.     Int.  M.  &  S 
Due  .$2,000  ye;; rly.     These  bonds  were  recently  offered  without  success 
(>  .  116,  p.  745). 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  SALE.— The  $4,100 
4H%  road  bonds  which  were  offered  for  sale  on  Feb.  15  (V  110  p  ,540) 
were  awarded  to  the  Citizens'  State  Bank  for  $4,110,  equal  to  100  244  a 
5^'f  "'^i^l'SX'J  ^■■*5'5-  Denom.  $205.  Int.  M.  &  N.  Due  $205  Mav  15 
1924  and  $205_each  6  months  thereafter.  The  City  Trust  Co.  of  Indiahap- 
oUs  also  submitted  a  conditional  bid  at  par  and  accrued  interest. 

MILAN  COUNTY  ROAD  DISTRICT  NO.  30  (P.  O.  Cameron),  Tex.— 
BO^D  OFFERING. — The  Commissioners'  Court  of  Milan  County  will  re- 
ceive sealed  bids  until  10  a.  m.  Feb.  28  for  $32,000  5H%  15-year  (aver.) 
bonds  Denom.  $1,000.  Date  Jan. -12  1922.  Prin.  and  semi-ann.  int. 
payable  in  New  York.  Cert,  check  for  $650  required.  The  approving 
opinion  of  W.  M.  Harris  of  Dallas  will  be  fiu-nished  the  bidders  and  all  bids 
accepted  subject  to  his  opinion  only.  Bidders  will  be  given  twenty  days 
m  which  to  inspect  and  take  up  bonds. 

MILES  CITY,  Custer  County,  Mont.— BOA'D  SALE.— The  $125,000 

water  and  $8o.000  sewer  bonds,   offered   on   Feb     12 — V     116     n     320 

ye/^  awarded  to  the  Wells  Dickey  Co.  of  MinneapoUs  as  5s.  Date  Jan. 
1  1923.     Due  Jan.  1  1943,  optional  Jan.  1  1933. 

MILLS  COUNTY  (P.  O.  Clenwood),  Iowa.— BOA^D  S/ILB —News- 
paper reports  say  that  this  county  has  sold  $105,000  2-year  anticipatory 

TaSo  •  ^"iSPo?'"®  *°  ^^  P*'*^  ^'■°'^  t^e  mill  county's  share  of  auto  tax.  Due 
192d  and  1924. 

•  ^^^J':^p^-'^L  DATA.— Estabrook  &   Co.   of  New  York  were  asso- 
?i.**^*t^^'l^J^^®  Mmnesota  Loan  &  Trust  Co.  of  Minneapolis  in  obtaining 
the  $100,000  5%  and  $285,000  4H%  park  bonds  offered  on  Feb.  14      ThI 
price  was  100.66  and  interest,  a  basis  of  about  4.47%— V.   116,  p    745 
Other  bidders  were: 
Wells-Dickey  Co.,  Minneapolis,  et  al---  .  .  _         $9  100 

Lane,  Piper  &  Jaffray,  Inc..  MmneapoUs IIIII.IIII  2!500 

MISSION  INDEPENDENT  SCHOOL  DISTRICT,  Hidaleo  Countv 
^J.^^'^^^O^yD  SALE.— The  $12,000  5%  10-40-year  bonds  regiltered  by  the 
btate  Comptroller  on  Jan.  31  were  disposed  of  by  the  district  on  Jan.  26. 

cr,]!!!- TS^^^^  ^^y'^'T'^^.^P-  O-  Colorado),  Tex.— BOATD  SALE.— A 
?w?LlffJ*^.?n*^r^^^P*^'^^J'"°™  °^  Western  representative  advises  us 
that  the  Silo  000  5%  court  house  construction  bonds  which  were  voted  on 
Jan.  27— V.  116.  p.  644— have  been  sold  for  $115,560.  equal  to  100.48. 

RlKiHf,.  *^°"r''^'*^   r^Kl    O- .Mobile),    Ala.-BOA'D    OFFERING.- 
r^^iJ^^  ,^}^fi,^^]^%c?^^  °'   A^®  '^°u"°,^i°^J^o  '^«<«  Of  5%   bonds  will  be 
ofRp^pn,^*  \P-^^  %■  ™-  ^^^"""^  ^  by  Thos.  B.  Allman.  Clerk  of  Board 
ot  Revenue  &  Road  Commissioners: 
$330,000  fimding  bonds.     Denom.  $500. 
IOC. 000  school  bonds.     Denom.  $1,000. 
XT?.^*®  Api;'!  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 

?or\Tnhn^rlL.fri^  "^h^*"^  ^^'■,5'  K^^^  -^P'-il  1  1943  Centf^d  ch*?^ 
lor  $1,000  required.     These  are  the  bonds  mentioned  in  V.  116,  p.  644. 


MODE.STO  .SCHOOL  DISTRICT,  Stnni.lau.  County,  CmHf. —HONI) 

.S'.l/./'.  The  .ViiK'Iri-Londoii  Paris  Cciinpanv  of  S:iii  l''r,tiic|N4-o  was  tliii 
successful  blilder  <in  l''el).  I  I.  acconlln«  to  (he  H;in  I'rini-Wco  "Clironlclii  " 
for  an  Issue  of  $175,000  5%  bonds,  inaturlnK  serially  rniiii  I921t  (o  19(io 
Incl..  for  *IH7,'2O0.  e(iual  to  10(1  97.  Other  bidders,  arcr.nlliin  i,.,  ih..  samo 
source,  were:  William  It.  Staats  Co..  .$11,447:  Bank  of  Italy.  $I0.9HI; 
Cyrus  I'elrce  .V  Co.,  .$9,097;  Weeden  A  Co..  $9,027;  American  National 
Conipaiiy,  $8,722;  llond  .V  (ioodwin  *  TiickiT,  Inc..  ancl  K.  II.  ItolliuH  ft 
Sons.  Jointly.  $8,(100,  and  Council.   .Mollcr  k  Co..  $0.7.50. 

MONROE  TOWNSHIP  (P.  O.  Andor.on),  Madiaon  County,  Ind.  - 

lIDXn  .S.\/,/v'.      On  Feb.   M)  tlin  Issue  of  SdS.OOO  .',"'..  school  honils  offeriyl  on 

(hat  date  (V.    110.   p.   (Ill)   was  awardol   i<,  the   Fletcher-. \ ric.iii  Co.  of 

hullan.ipolls  for  $(i9.K:j(l  (102.70)  and  Int.,  a  basis  of  .ilM.ut  4.09%.  Dato 
Feb.  1  l'.12:!.  Due  .$3,000  Feb.  1  1925  and  $5,000  yearly  on  Fob.  1  from 
192(1  to  193S  incl. 

MOUNT  l.liBANON  TOWNSHIP  .SCHOOL  DISTRICT.  Allcichcnv 
County.  Pn.  -/(«.V/;  OFFERING.  J.  W.  Howell.  District,  S.cntary.  will 
receive  bids  until  8  i).  in.  March  20  for  $.50,000  I  '.{  %  coupon  school  bondB. 
Denom.  $1,000.  Date.Ian.  1  1923.  Due  .$10.0(K)  on  Jan.  I  In  each  of  tho 
years  1929,  I9;i5.  1911.  1917  and  19,53.  Certified  check  for  $  I  .000.  p.i.vablo 
to  tlu"  District  Treasurer,  reiiiiired.  Hoiids  are  siiid  to  bo  free  of  Stato 
(.ix.      Dislrict  (o  pa.v  for  priiKing  of  bonds. 

MYAKKA  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Manatee 
County,  Fla.  -liONI)  OFFERING.  Robert  H.  Roosch.  Clerk  of  Circuit 
Court,  will  re<-oive  sealed  bids  until  10  a.  in.  Manrh  15  for  $1.50.000  0% 
ro.id  and  bridge  construction  bonds.  Denom.  $1,000.  Date  M.irch  1 
1!)23.  Interest  M.  &  S.  Princlp.il  .and  interest  pa.val)le  at  any  place  or 
bank.  ;it  option  of  buyer.  Due  on  M.irch  I  as  fdllows-  .$15  000.  1920: 
$20,000.  1929;  $25,000,  1932;  .•>20,00i;,  1935.  1938  .md  1943.  and  .$25,000. 
1918.  (\>rtlfled  check  for  $1,000,  nayable  to  the  above  official,  roqulnxl. 
This  issue,  it  is  .said,  w;is  voU^d  I)y  39  to  7  at  an  (^U«:tion  held  on  Jan.  9  1923. 
Official  announcement  says:  "There  Is  no  litigation  comnu  need  or  lntendo<I 
to  bo  comnuMiccd  against  this  issue  of  bonds.  Tim  bonds  were  v.ilidatcxl 
by  decree  of  the  (Circuit  C^ourt  of  Man,it(Hf  Couiit.v.  There  Is  no  previous 
l)onded  indebtedness  for  the  purpose  projiosfid  .tg.-iin.st  this  district.  Tho 
real  and  personal  property  in  the  distriitt  amounts  to  about  $2,500,000. 
Tho  a.ssesscd  value  is  $843,117.  This  county  h.is  never  defaulted  on  Its 
payments  of  either  principal  or  interest  on  its  bonds.  Sufficient  mileage 
has  been  and  will  be  a.sses.sed  to  insure  a  sinking  fund  and  the  payment  of 
interest." 

NASHVILLE,  Davidson  County,  Tenn.— BrJATD  S.ALE. — Kountze 
Bros,  of  Now  York,  were  tho  successful  bidders  on  Fel).  20  for  the  '400,(100 
5%  registerable  as  to  principal,  trunk  smver  refunding  lx>nds,  off<Te<l  on 
that  date  (V.  110,  p.  044)  for  $424,132.  equal  to  100.0i3,  a  ba.sis  of  about 
4. .52%.  Date  March  1  1923.  Duo  on  XIarch  1  ;i.s  follows:  .$6,000  1924 
to  1927.  incl.;  $8,000  1928  to  1931.  incl.;  $10,000  1932  to  1935.  incl.;  $12,000 
1930  to  1939.  incl.;  $14,000  1940  to  1942.  incl.;  $10,000  1913  to  1945.  incl.: 
$18,000  1940  to  1948.  incl.;  $20,000  1949  and  19.50:  $'22,000  1951.  $24,000 
1952  and  $26,000  1953. 

The  following  are  the  bids  received: 


.-$423,280 
423.240 


R.  M.  Grant  &  Co. 

Redmond  &  C'o 

B.  J.  Van  Ingen  &  Co-- 

Kdmunds  Brothers \  414.280 

Old  Colony  Trust  Co- 

John  Nuveen  &  Co 1  422.520 

Hanchett  Bond  (^o.,  Inc 

Kissel.  Kinnicutt  &  Co__.l   416.780 

Blodgett  &  Co 422.140 

Seasongood  &  Mayer 419.606 

Hannahs,  Ballin&  Lee 1   416,840 


Estabrook  &  Co 
Fifth-Third  National  Bank 
Mis.sissippi  Valley  Tr.  Co.  - 

Detroit  Trust  Co 

Barr  Brothers  &  Co..  Inc. 

Oraham .  Parsons&  Co 

Stern  Bros.  &  Co 

Curtis  &  Sanger 


(Caldwell  &  f^o 1 

.\merican  Natl  Secur.  Co.  f  422.125 
Kauffman-.Hmith-Kraert   & 

('o..    Inc 

Wm.  R.  c:!omptonCo )   422 ,.327 

Stacy  &  Braun J 

Harris  Trust  &  Savs.  Bank-  422.640 

Poor  &  Co \  422,880 

H.  A.  Gill  &  Co / 

Halspy,  .Stuart  &  Co.,  Inc_l    421,265 
Richards.  Parrish&Lamson/ 
W.  A.  Harrison  &  Co.,  Ine.i   420.321 
G.  H.  Walker  &  Co / 

417.040Joe  B.  Palmer&Co 420,548 

Broadway  National  Bank..  420.508 
Eldrodgo  &  Co 423 ,720 

422.788  Kountze  Brothers 424.132 

iHalsey.  Stu.irt  &  Co.,  Inc_  l*400,.575 

423.0S0'Richards,  Parish  &  Lamson  J 


*  For  'm%  bonds,  not  considered. 

NEBO  SCHOOL  DISTRICT,  Utah  County,  Utah.— BOA^D  SALE. 
— A  block  of  $140,000  5%  1-10  year  refunding  bonds  has  been  sold  to  the 
Central  Trust  Co.  of  Salt  Lake  City. 

NEODESHA,  Wilson  County,  Kan. — BOND  SALE. — The  issue  of 
$69,380  4H%  paving  bonds  registered  by  the  State  Auditor  on  Jan.  24 — 
V.  116,  p.  644 — have  been  sold  to  Brown-Crummer  &  Co.  of  Wichita  at 
par  and  interest. 

NEW  ALBANY,  Union  County,  Miss.— BOATD  OFFERING.— T.  E. 
Marshall.  City  Clerk,  will  receive  bids  imtil  12  m.  March  6  for  the  purchase 
of  $25,000  6%  10-year  serial  water  and  light  bonds,  or  as  much  as  may  be 
necessary  to  sell.     Date  July  1  1923.     Interest  semi-annually. 

NEW  BRITAIN,  Hartford  County,  Conn.— BOATD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Feb.  27  by  E.  F.  Hall,  President  of 
the  Board  of  Finance  and  Taxation,  for  $100,000  4M%  coupon  sewer 
bonds.  Denom.  $1,000.  Date  Aug.  1  1922.  Prin.  and  .semi-ann.  int. 
(F.  &  A.)  payable  at  the  New  Britain  National  Bank  of  New  Britain. 
Due  $5,000  yearly  on  Aug.  1  from  1923  to  1942  incl.  Bonds  are  engraved 
under  the  supervision  of  and  certified  as  to  genuineness  by  the  First  National 
Bank  of  Boston:  their  legahty  will  be  approved  by  Storey.  Thomdike,  Palmer 
&  Dodge,  whose  opinion  will  be  furnished  the  purchaser.  All  legal  papers 
incident  to  this  issue  will  be  filed  with  said  bank,  where  they  may  be  in- 
spected at  any  time.  Bonds  will  be  delivered  to  the  purchaser  on  or  about 
Mar.  1  at  the  First  National  Bank  of  Boston. 

Debt  Statement  Feb.  3  1923. 

Gross  debt,  including  this  issue $5,097,000  00 

Less — Water  bonds $990,00^00 

Sinking  fund ,  not  including  water  sinking  fund      439 ,600  1 5 

1,429.600  15 


Total  net  debt ...$3.067. .399  85 

Water  sinking  fund $185.132  28 

Assessed  valuation  Oct.  1  1922 93,351,520  00 

Population.  Census  1920,  59,316. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOA^Z>  SALE.— 
The  $50,000  4J^%  coupon  highway  impt.  bonds  which  were  offered  for 
sale  on  Feb.  20  (V.  110.  p.  541)  were  awarded  to  Frazier  &  Co.  of  Phila- 
delphia for  $51 .145,  equal  to  102.29,  a  basis  of  about  4.29%.     Date  June  1 

1922.  Due  $5,000  June  1  1936,  $15,000  June  1  1937.  $25,000  June  1  1938 
and  $5,000  June  1   1939. 

NEW  ENGLAND,  Hettinger  County,  No.  Dak.— BOND  ELECTION. 
— An  issue  of  $17,000  0%  munioipal  electric-light  and  power-system  bonds 
will  be  submitted  to  a  vote  of  the  people  at  an  election  to  he  h^ld  on  March  2 . 
Denoms.  $1,000  and  $500.     Interest  semi-annually.     Due  in  20  years. 

NEWMAN  GROVE,  Madison  County,  Neb.— /IDD/T/OA'AZ,  DATA. 
— The  $24,000  5%  intersection  paving  and  $30,000  5>^%  district  paving 
bonds,  which  on  Feb.  9  were  awarded  to  James  T  Wachob  &  Co.  of  Omaha 
at  101.11 — V.  lie.  p.  745 — are  in  the  denomination  of  $1,000  each,  are 
dated  Feb.  9  1923.  Int.  payable  annually  in  March.  The  $24,000  inter- 
section bonds  mature  March  1  1942,  being  callable  in  10  years;  the  district 
bonds  mature  serially  to  1942. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— It  is 
reported  that  the  Acquidneck  National  Bank  of  Newport  has  purchased  a 
temporary  loan  of  $100,000  on  a  4.04%  discount  basis.     Dated  March  1 

1923.  Due  Sept.  4  1923. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.— BO.YD  SALR.— The  fol- 
lowing six  issues  of  43^  %  coupon  bonds,  aggregating  $8G3.987.  which  were 
offered  on  Feb.  21  (V.  116,  p.  746),  were  awarded  to  O'Brian,  Potter  & 
Co.,  of  Buffalo: 

$485,500  school  bonds.     Denom.   $1,000  and  $500.     Due  on   Feb.    1   as 
follows:  $40,000.  1946  to  1951,  inclusive;  $50,00C,  1952  to  1954, 
inclusive,  and  $95,500,   1955. 
164,957  water  bonds.     Denom.   -SI  .000  and   $9.57.     Due   on   Feb.    1   as 

follows:  $<2.000.   1941  to  1944.  inclusive,  and     $36,957    1945. 
73,560  paving  bonds.     Denom.  $1,000  and  $1,560.     Due  on  Feb.  1  as 

follows:  $15,000,  1932  to  1935,  inclusive,  and  $13,560.  1936. 
55,490  sewer  bonds.     Denom.  $1,000  and  $1,490.     Due  Feb.  1  1939. 
39,480  bridge  bonds.     Denom.  SI  .000  and  SI  .480.     Due  Feb.  1  1938. 
15.000  grade  crossing  bonds.     Denom.  $1,000.     Due  Feb.  1  1937. 
Date  Feb.  1   1923.     Principal  and  semi-annual  interest  payable  at  the 
Hanover  National  Bcink,  New  York  City. 
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.u'^P,?^^  COUNTY  (P.  O.  Altoni,  Ind.—BOXD  SALE— On  Feb.   19 
the  following  six  blocks  of  5^1  coupon  to^^-nship  road  bonds  offered  on  that 
Sf'ooV  •  '  "^ vP-  "■'''^  *■*''*''  awarded  as  followT;: 
J8.360  I-red  Comer  et  al.  road  Elkhart  Twij.  bonds  to  the  Noble  County 

Hank  of  Kendallville  for  SS.SJO.  equal  to  102.153.      Denoni.  $418. 
or  ^««  J?".*^.-  ''""''"^  P'>fh  year  for  i  period  of  10  years, 
J5.bOO  \\illiani  Applenian  et   al     road   Wayne  Twp.   bonds  to  the  Noble 

County  Bank  for  .«2(i.75n.  equal  to  104.492.     Denoni.  $640.     Due 

2  bonds  each  year  for  a  period  of  20  vears. 
19,<60  Freedom  L.  Gandy  et  al.  road  N'ohleTwp.  bonds  to  the  Farmers'  & 
„  _„     Merchants'  Hank  of  Laotto  for  ?20..5fi.").  equal  to  104.073. 
9.(20  Frank  Howard  et  al.  road  Washinplon  Twp.  bonds  to  the  Noble 

County   Hank  for  .?9.9.30.  equal  to   102.16.     Denom.  $486.     Due 
,o  r./^/^  ?,■'•'>'''•''  P«<"h  year  for  a  period  of  10  years. 

13.200  Kdward  CJuinp  et  al.  road  .«w:in  Twp.  bonds  to  the  Farmers'  &  Mer- 
chants' Hank  for  .$13. .51.5.  equal  to  102. 3S6.     Denom.  $660.     Due 

2  bonds  each  year  for  a  period  of  10  vears. 
17.200  Clarence  U-iter  et  al.  road  Swan  Twp.  bonds  to  the  Noble  County 

Hank  for  $17.sr>0.  equal  to  103. S37.      Denom.  S4.30.      Due  2  bonds 

each  year  for  a  period  of  20  years. 
Date  Feb.  I,")  1923.      Int.  M.  &  X.'lT). 

NOBLE  COUNTY  fP.  O.  Worthinifton\  Minn.— BOAT)  .S.4/.B.— On 
Nov.  21  la.st  the  Xorthwi-.stern  Trust  Co.  of  St.  I'aul  were  awarded  $29,- 
454  81  5'e  trunk  hiphw.i.v  reimbursement  bonds  for  S29.599  81.  equal 
to  100.49.  a  basis  of  about  4.95%.  Denom.  $1,000.  except  one  for 
$1.4,54  .SI.  Date  Nov.  1  1922.  Int.  M.  *  N.  Due  yearly  on  Nov.  1  as 
follows:  Sfi.454  si   1932.  .?r),000  19:«  to  1935  incl..  and  .?5.000  1936. 

NOBLES  COUNTY   (P.   O.   Worthineton^,  Minn.— BOA'/)  SALE.— 
On  l-eb.  1.)  the  followini:  two  issues  of  bonds  offere<i  on  that  date  (V.  116. 
p.  .>11)  were  awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  at  a 
discount  of  .$334  (99.34)  and  int.  for  4 'is.  a  ba.sis  of  about  4.325%: 
$8,000  Judicial    Ditch   No.   45   bonds.     Due  on   Feb.    1    as  follows:  $500 

1929  to  1942  incl.  and  SI. 000  1943. 
43.000  Judicial   Ditch  No.  26  bonds.     Due  on  Feb.   1  as  follows:  $2,000 
1929  and  1930  and  $3,000  1931  to  1943  Incl. 
Date  Feb.  1  1923. 

r  J^P'?'*',  Nuckolls  County,  Neb.— BOA'D  SALE.— An  issue  of  $8,000 
53,^^^"^  bonds  was  sold  on  Jan.  1  to  local  investors  at  par.  Denom. 
$500.     Int.  J.  &  J.     Due  1943,  optional  after  five  years. 

NORLINA,  Warren  County,  No.  Caro.-  BO.YT?  OFFERING. — Sealed 
bids  will  be  received  until  12  m.  March  10  bv  A.  H.  Lausfhtcr.  Town  Secre- 
llr^n  "^^"'■''i!  '""''  •'5-5,f'f>0  6%  eoupon  refundinR  lisrht  bonds.  Denom. 
$500.  Date  Mir.-b  I  19''3.  Principal  and  semi-annual  intfrest  payable 
atthcBankof  Norhna.  Due  .ScOO  yearly.  Certified  check  for  2%.  pavable 
to  the  above  official,  required.  Bonded  debt  fincludina;  this  issue),  $5,000; 
assessed  valuation  1922.  .$550,000. 

NORTH  ADAMS,  Berkshire  County,  Mass. — Z,0.4A'  OFFERIXG. — It 
IS  reported  that  the  City  Trea.surer  will  receive  bids  until  12  m.  Feb.  27  for 
t^^J'"''v}^^®  '^^  discount  of  a  temporary  loan  of  $100,000.  Dated  Feb.  27 
1923.     Due  Nov.  2  1923. 

•d^P^'^"'.':?  BRANCH,  Chisago  County,  Minn.— BOA^D  SALE.— The 
$60,000  5'^f  water  works  bonds  offered  on  Feb.  19 — V.  116,  p.  746 — have 
7,^n  J.'l"",''''''**!,"''  '*-^  ^^''  ^V.lls-Dickev  Co.  of  Minneapolis,  for  .'»;60.026 
(100.04)  for  4548,  a  basis  of  about  4.74%.  Date  Feb.  1  1923.  Due  $6,000 
yearly  on  Feb.  1  from  1934  to  19)3.  inclu-ive. 

NORTH  CAROLINA  rState  of).— TEMPORARY  LOAN.— On  Feb.  15 
according  to  the  Kaleigli  -News  and  Observer."  State  Treasurer  B.  R. 
Lacy  borrowed  $000,000  for  thirty  days  at  4J^%.  The  loan  is  being 
made^m  anticipation  of  the  delivery  of  the  $10,073,000  414%  road  bonds 
awarded  on  Jan.  10  to  the  .'\merican  Trust  Co.,  Charlotte,  the  Citizens' 
National  Bank.  Raleigh,  and  B.  J.  Van  Ingen  &  Co.,  N.  Y.  (V.  116,  p.  .321). 

^^^^"^f^JJ^f.^^^^^  (P-  O-  Catasauqua),  Lehigh  County.  Pa. 
—B02\n  OFFKff/A'G.— Sealed  bids  will  be  received  bv  M.  J.  Troxell 
Borough  Sex;retary  until  7:.30  p.  m.  Mar.  19  for  the  purchase  of  $35,000 
i-ti^i  tFt°^P""  F?'^'^  bonds,  rtated  May  1  1923.  Denom.  $100.  Int. 
i.  V  ^rT^-'  PV'"^'"  ^^  the  National  Bank  of  Catasauqua.  Due  $1 ,1 00  yearly 
,  A'S"^''^^'"  """"s  are  subject  to  call  on  any  int.  paving  date.  Cert,  check 
lor  2%.  payable  to  the  Borough  Treasurer,  is  required. 
_       .    ,  J  ,  Financial  Siatistics. 

Bonded  debt,  including  this  issue .  «;in  Ann 

Floating  debt  (additional) -^5000 

Total  debt ::  25400 

Assessed  valuation  1 923 IIII.IIIII]_IIII l834  930 

OELWEIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oelwein), 
Fayette  County,  Iowa.— BO.YD  SALE.— On  Feb.  16  the  .$200,000  4H% 

new  high-school  building  l)onds.  offered  on  that  date — V     116    n    644 

T'/S^'oo"'','  *".?.''°-  ^^C  Bwhtel  &  Co.  of  Davenport  for  $201 .990.  equal  to 
1  looo-  ^"r  ^4!i-  '1  'i'i'"^  il'^  -'''""It  4  43';  .  Denom.  $1,000.  Date  Feb. 
1  1923.  Int.  M.  &  N.  Bonds  piyable  at  the  School  Tre:isurer's  office 
Due  yearly  on  Xov.  1  as  follows:  $8,000.  1929  and  1930  .$9  000  1931 
t^^  ]^U-  ll^-^Sii'  !?.-ir"'^  1^34.  $11,000,  193.5  and  1936  $12.(^00.  9-^7 
Feb  'f2j|'4|''^'°0'''  l'-^39  and  1940,  $14,000,  1941  and  1942.  and  .$46,000, 

,  ^  Financial  Statement. 

AsRcsoa  actual  value  of  property,  1922 $3,522,840 

1  SlX<l  OIC    VJlIuO __  _  '^80  '■^10 

Moneys  and  credits  (not  incrudcd  above)  1  3 17  498 

Total  debt .  including  this  i-ssue.  9^9  mn 

Population,  7. .500.  ""'  ^,J-:,uuu 

nrRv^n^F^.-^RV'^'^.T  ?''^!9,''^^  "^AX  SCHOOL  DISTRICTS  Fla- 
BO.\l)  OFFLRr.\(,.—]ms  will  be  received  unlil  10  a.  m.  Miirch  12  bv 
A.'„rn  "'■*"."•  ^"P'^rintendent  of  Public  Instruction,  at  Orlando,  for 
the  following  two  l.ssue-s  of  5^'   bonds 

$1.50.000  (Orlando)    Distrier   No.    1    bonds.     Denom.   $1,000.     Date  Feb 
'i  ■o.'-f'   '^^•^-     °"^  -350.000  Feb.    15   1953  and  $100,00()  Feb! 

1  O    1  9f).5  . 

10.000  (Ocoee)    District    No.    6    bonds       Denom.    $500.      Date    Oct      1 
1    1921.      Due  on  Oct.    1    12  follows:     .$500,    1948  to   1952  incl 

and  $2.00o"i95r-  '^■"^  ""^  '^•'•^'  *''"""'  ^'^''''-  ^^■^^^-  ^^^Vi 
r^IliP-  .""u  '*';"'i"'"'";  ""^  payable  at  the  Hanover  National  Bank.  N.  Y. 
certified  check  for  1 ' ,    of  amount  of  bonds  bid  for  required       Bids  must 

Ihe  purchaser  will  be  furnished  with  an  opinion  of  John  r.  Tliom.son  of 
New  York,  as  to  the  validily  of  the  issue.  IJonds  will  be  d.'  iv(  red  to  the 
purcha.se  at  tli.-  First  National  Bank  in  Orlando,  or  such  other  place  s 
may  be  .-.greed  upon  with  t he  purcha.ser.     The  following  st.-.tcments  made 

hv  i,!,|-nil",ir^'  i;'"'V'  '"  •'"•■'  'f  ".''■  "No  previous  issue  of  bonds  i.ssued 
by  (s.ii(l  District  has  been  contested,  and  siid. District  li.is  never  def.uilted 
V  . .  P'>;i"'""'  "f  '•'">'  obligation.  No  liligation  is  pi-nding  or  threntened 
affecting  the  corporate  existence,  or  (he  l)ound;,ries.  or  tille  of  officers 
ofthes/  ll.nds'"''  ^'"""l-^'  ""="•''  "f  ''"''"'C  ln.stniclioii,  or  the  validity 

Cn^nhf  v7^  ^«OVn^.°i?F"PP^P'^T'^'^'^  (P-  O-  O''""-).  Orleans 
County,  Vt.  ftOA  />  .',.1/,/:..  On  K.-h.  16  an  i.s.sue  of  S,5S,()0;)  4  '■.'•[  coupon 
school  bonds  was  awarded  to  Merrill.  Oldhnm  &  Co.  of  Hoslon  At  1(V>  179 
a  basis  of  al>oiil  4.29%.  Denom.  $1,000.  D,it<-  Kel)  15l'9\3  Prii 
and  sem.-.-inn.  iiit  (M.  &  X  ).  pyal.le  at  Ihe  Firsf  Nation-.l  Bank  of  Hoslon 
Duo  j;<Mrly  on  Nov.  I  as  follows:  $1,000  1923:  $2  000  1924  to  iq'o 
«j"jCl-:  S-^.OOO,  1930  to  1937,  Incl,;  $4,000,  1938  to  1911    incl.    and  $.5.000; 

OSCEOLA    UNION    FREF,    SCHOOL    DISTRICT    NO.    6    (P     O 

Osceola),  Lewis  C"Unty.  N  Y.  BO.Vn  OFFF.ItlXa.  Hi.ls  viil  be 
rece  ve.l    liy    1)     H.    'rhiirston.    Acting   Clerk   of  (he    lto:.rd   of   K<luca(ion 

^T    Ixr  /,V,n'"c-    *  ?•  ''•  '^"^''"•  P"'''"l'^"';,VA'   ""'   '^•■*''  "'""  P"-  •""'   interest: 
of    .$15,000    (.',     bonds.      Denom      $1,000.      Int.    .seini-ann        Due    SI  000 
yearly  on  Jan.   I  from   1924  (o  1938  inclusive.     A  cerlificd  <-heck  for  .« Hot 
drawn  uix.ii  an  incorporaled  bank  or  trust  company,  and  pav.ible  to  the 
llo.-ird  of  I'^ducal  ion.  required. 

•>  S^n2^^'  Lnfayelte  County,  Miss.— BOA^D  ELECTI0N.~On  March 
3  $12,000  sewer  bonds  will  be  x'oied  upon.  "lun,!! 

PALO  ALTO,  Santa  Clara  County,  CaX'A.  -liONDS  VOTEn llv  i 

voteof  2.)8  to  27  the  $160,000  57r  I -40-ye.-.r  .serial  wat<-r  and  .sew.-r  extension 
bonds  were  carried  at  tli<  eleclion  held  on  Feb.  9  (V.  116,  p.  541).  D.-itiiof 
8<il(!  nf>t  yvX  f ix<'(i . 

PARNASSUS  SCHOOL  DISTRICT  (P.  O.  Parnnssusi.  West- 
moreland County,  Pa.-BOA-/J/aEr7-/OA-. -On  March  (i  tie  vx.ters 
will  pa.ss  on  a  proposition  to  issue  $150,0)0  school  bonds. 


PASADENA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

BOXn  SALE. — The  $690,000  4  ■-.  %  school  bonds  offered  for  sale  on  Feb. 
13  (V.  116.  p.  109)  were  awarded,  it  is  reported,  to  R.  H.  Moulton  &  Co. 
and  the  Anglo-California  Trust  Co.  of  San  Francisco,  for  .S693.562,  equal  to 
100.516.  a  basis  of  about  4.46%.  Date  Oct.  I  1922.  Due  each  6  month 
as  follows:  $12,000  Oct.  1  1924  and  April  1  1925;  $13,000  Oct.  1  1925  to 
Oct.  1  1950.  incl..  and  .$3,000  .-Vpril  1  1951. 

PASCAGOULA,  Jackson  Cou^ty.  Miss.— CERTIFICATE  S.XLE.— 
Loan  certifi<-ates  amounting  to  $22,000  and  dated  Sept.  19  1922  were 
is.sued  by  the  <-itv  during  the  year  1922.  Due  on  Sept.  19  as  follows: 
.$4,000.   19':>3  to  1926  inclisive.  and  $6,000.  1927. 

BOXn  ELECTION. — On  M.irch  5  the  voters  of  the  city  will  have  sub- 
mitted to  them  a  proposition  providing  for  the  issua  ce  of  $100,000  bonds. 

PEABODY,  Essex  County,  Mass. — LOAX  OFFERIXG. — Proposals  will 
be  received  until  11a.  m.  Feb.  24  for  the  purchase  at  discount  of  a  tem- 
porary loan  cf  .$200,000.     Dated  Feb.  26.     Due  Nov.   15  1923. 

PENN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pittsburgh),  Alle- 
gheny County,  Pa. — HOXn  OFFERIXG. — Seiled  biis  will  be  received  by 
Elder  W.  M-ir>;h:ill.  District  Solicitor.  N'o.  408  Union  Arcade  Building, 
Piftslnirgh,  until  2  p.  m.  March  12  for  the  purchase  at  not  less  than  par 
and  interest  of  $81 .000  4  '  %  coupon  bonds.  Dated  .Tune  1  1922.  Denom. 
Sl.OOn.  Interest  semi-annu-il.  Due  on  .lune  1  as  follows:  .$46,000.  19-42. 
and  $35,000,  1947.  A  certified  chock  for  $750  is  required.  The  bonds  are 
said  to  be  free  of  State  tax.  Purcha-ser  to  pay  the  expense  of  printing  the 
bonds. 

PENSACOLA,  Escambia  County.  Fla.— CERTIFICATE  OFFERIXG. 
— J.  H.  Bayli.ss.  Commissioner  of  Finance  and  Revenue,  will  receive  sealed 
bids  imtil  2  p.  m.  March  5  for  $.50,000  certificates  of  indebtedness  at  not 
to  exceed  8%  interest.  Denom.  $1,000.  Date  March  1  1923.  Int. 
M.  &  S.  Due  March  1  1925.  Certified  check  for  2%  of  the  amount  bid, 
required.     Bids  to  he  on  forms  furnished  by  the  City  Comptroller. 

PHILLIPSBURG,  Phillips  County.  Kans.— BOA'D  SALE —During 
January  the  Commerce  Trust  Co..  of  Kansas  City,  purchased,  at  100.75.  a 
basis  of  about  4..V1%,  the  $50,000  5%  water-works  bonds  which  were 
registered  bv  the  State  Auditor  on  .Tan  .16  (V.  116.  p.  644).  Denom.  $500. 
Date  Jan.  1  1923.     Int.  J.  &  J.     Due  .Ian.  1   1943. 

PHILLIPSBURG.    Warren    County,     N.    J.—BOXD    OFFERIXG  — 

Propos-ils  will  be  received  until  ;7:30  p.  m.  Feb.  26  by  Hector  R.  Britton. 
Director  of  Revenue  <^  Finance,  for  the  purch-Hse  of  an  issue  of  4  H  %  school 
bonds,  not  to  exceed  .$150,000,  no  more  bonds  to  be  awarded  than  will 
produce  a  premium  of  $.500  over  $150,000.  Denom.  $500.  Date  Sept. 
30  1922.  Prin.  and  .semi-ann.  int.  (M.  &  S.).  payalile  at  the  Phillipsburg 
National  Bank  of  Phillipsburg.  Due  yearly  on  Sept .  30  as  follows:  $5,000, 
S1924  to  1935.  incl..  and  S6.000,  1936  to  19.50.  incl.  Cert,  check  for  2% 
of  amount  of  bonds  bid  for.  pa.vable  to  the  Treasurer,  required. 

PIEDMONT  HIGH  SCHOOL  DISTRICT.  Alameda  County,  Calif.— 

BOXD  SALE. — Stephens  &  Co.,  of  San  Francisco,  have  purchased  $60,000 
5%  coupon  tax-free  school  bonds.  Denom.  $1,000.  Date  .Tan.  1  1923. 
Princip.i!  and  semi-annual  interest  (J.  &  J.)  payable  at  the  County  Trea.s- 
urer's  office.  Due  yearly  on  Jan.  1  as  follows:  $2,000,  1929  to  1943,  incl.. 
and  $3,000,  1944  to  1953,  incl. 

Financial  Statement. 

Assessed  valuation $8,033,125 

Total  bonded  debt 398,000 

Popul.'ition,  4,222.     Area,  five  square  miles. 

PIERCE  COUNTY  JOINT  SCHOOL  DISTRICT  NO.  1  (P.  O.   Pres- 

cott).  Wis.— BOA'i)  SALE.— The.  $46,000  5%  school  bonds  offered  for 
sale  on  Feb.  9 — V.  116.  p.  644 — were  awarded  to  Ballard  &  Co.  of  Minne- 
apolis for  .$47,190.  equal  to  102.587.  Denom.  $1,000.  Date  Feb.  9  1923. 
Int.  M.  &  S.     Due  serially  from  1924  to  1938  inclusive. 

PIQUA.  Miami  County.  Ohio.— BOA"^£>  SALE.— The  $51,500  6% 
coupon  street  bonds  which  were  offered  for  sale  on  Feb.  15  (V.  116.  p.  64-1) 
were  awarded  to  H.  B.  Bennett  &  Co.  of  Toledo.  Date  .Tan.  1  1923.  De- 
nom. $500.  Int.  J.  &  D.  Due  $500  on  Jan.  1  and  July  1  each  year.  The 
following  al.so  submitted  bids:  Spitzer  Rorick  «fe  Co.  of  Toledo;  Durfee. 
Niles  &  Co.  of  Toledo;  "\V.  L.  Slayton  &  Co.  of  Toledo;  Hanchett  Bond 
Co.  of  Chicago,  and  Weil,  Roth  ^  Irving  of  Cincinnati 

PITTSBORO  SCHOOL  DISTRICT  (P.  O.  Pittsboro),  Chatham 
County.  No.  Caro. — BOXnS  VOTED. — At  an  election  held  on  Feb.  10 
$50,000  school  bonds  were  voted,  it  is  stated,  by  136  to  1. 

PLAQUEMINE,  Iberville  Parish,  La.— BOA'D  SALE— On  Feb.  20   tne 

$1,50,000  6%  public  utility  bonds,  offered  on  that  date  (V.  116,  p.  541) 
were  awarded  to  the  Interstate  Trust  &  Banking  Co.  of  New  Orleans  for 
$156,825.  equal  to  104. .55.  Denom.  ,$500.  Date  Feb.  1  1923.  Prin. 
and  semi-ami.  int.,  payable  at  the  Hanover  National  Bank,  N.  Y.  Due 
for  a  period  of  13  years. 

POMPEY    LAKE    DRAINAGE    DISTRICT.    Quitman    and  Tunica 

Counties.  Miss. — liOXD  SALE. — National  Bank  of  Commerce,  and  Little, 
Vnrdman  &  Bitting,  Inc.,  both  of  St.  Louis,  have  purchased  and  are  now 
offering  to  investors  to  yield  5.40%  $475,000  6%  tax  free  bonds.  Denom. 
$1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable 
at  the  St.  Louis  Union  Tru.st  Co.,  St.  Louis.  Due  serially  on  April  1  from 
19'?S  to   1943,   inclusive. 

This  report  corrects  the  one  given  under  the  caption  "Quitman  &Timica 
Counties"  in  V.  115,  p.  1454. 

POMPTON  LAKES.  Passaic  County,  N.  J.— BOND  SALE.— The 
$25,000  5%.  coupon  (with  privilege  of  registration)  bonds  which  were  offered 
for  sale  on  Feb.  15  (V.  11(),  p.  541")  were  awarded  to  B.  J.  Van  Ingen  &  Co. 
of  N.  Y.  for  .$25,345,  equal  to  101.38,  a  b,a.sis  of  about  4.79%.  Date 
Dec.  1  1922.  Denom.  $500.  Int.  J.  &  D.  Due  $2,000  Dec.  1  1923  and 
1924  and  $1  ..500  yearly  on  Dec.  1  from  1925  to  1938  incl.  The  following 
bids  were  also  received: 

Bidder — •  Price  Bid. 

Outwater  &  Wells  of  Newark $25,282  22 

J.  G.  White*  Co.  of  New  York 25.271  00 

First  National  Bank  of  Pompton  Lakes 25.267  50 

PORTCHESTER,  Westchester  County,   N.   Y.— BOA'D  OFFERIXG. 
— FrcHlerick   (i.    Schmidt.    Village  Clerk,   will  receive  bids  until   8   p.   m. 
Feb.  26  for  the  purchase  at  not  less  than  par.  of  the  following  5%  bonds: 
$18,000  registered    Upper   No.   Main   St.   Sewer   District  bonds.     Denom. 
$1,000.     Int.  A.  &  O.     Due  $2,000  yearly  on  April  1  from  1924 
to  1932  inclusive. 
12.000  registered  Clottage  .St.,  Cesario  PI  ,  and  Fawcett  St   Sewer  District 
bonds.     Denom.  SI. 000.     Int.   A.   &   O.     Due  $2,000  yearly  on 
April  I  from  1924  lo  1929  inclu.sive. 
16,000  West  St.  rind  Fox  Island  Road  sidewalks,  curbs  and  gutters  cer- 
tificates of  indebtedness.      Denoni.   $1,000.      Int.   A.   &  O.     Due 
$4,000  ye.irly  on  ,\prit  1  from  1924  to  1927  inclu.sive. 
12,000  refunding  bonds.     Int.   .\.  &  O.     Due  $3,000  yearly  on  April  1 

from   1924  to  1927  inclusive. 
26.000  tax  relief  bonds.     Denom.  $1,000.     Int.  semi-ann.     Due  April  1 
1926. 
Date  April  1   1923.     IVin.  and  int.,  on  all  but  $12,000  refunding  bonds, 
payable  at  the  First  National  Bank  of  Portchester  in  U.  S.  .gold  coin  of 
the  iire.sent  stand:ird  of  weight  .-md  fineness,  at  holder's  option  int.  and  prin. 
on  first  three  i.s.sues  listed  will  be  p:iyable  in  N.  V.  exchange.     Certified 
chocks  for  5%   on   $12,000  refunding  and  $26,000  tax  relief  Issues  and 
3%  on  other  three  issues,  recpiired, 

PORT  HURON,  S.5int  Clair  County,  Mich.— BTO.S  RE.JECTED.— 
All  bids  which  were  received  for  the  5  issues  of  5'"  public  improvement 
bonds,  aggregating  $142.6.54.  which  were  offered  for  .sale  on  Feb.  13 — 
V.  1 16.  p.  .541 — were  rejected.  The  bonds  will  be  disposed  of  at  a  private 
.sale. 

PORTLAND,  Cumberland  County,  Mc.—LOAN  OFFERED. — Bids 
were  reciMVed  by  .lohii  U.  <!ilmar(iii,  Ci(v  Treasurer,  yesterday  for  the 
purchase  at  di.scount  of  a  $300,000  temporary  loan.  Date  March  1  1923. 
Denoni.  to  suit  purchaser.   Due  Oct.  4  1923  at  First  Nat.  Bank  of  Boston. 

PORT  OF  COOS  BAY,  Ore.— Bf>.V/).s  VOTEn.— An  issue  of  $50,000 
port   .-ind  <loek  bonds  has  been  voted  by    127  to  217. 

PRINCn  CiRORtiCS  COUNTY  (P.  O.  Upper  Marlboro).  y^d.—BOND 
SALE. — On  Feb.  l.j  an  issue  of  $12  000  5%  school-building  bonds  was 
.-iwarded  to  Stein  Bros.  &  Boyce,  of  Baltimore,  at  108.31,  a  ba.sis  of  about 
4. ,50%,.  Denom.  $1,000.  Date  Feb.  1  1923.  Int.  F.  &  A.  Due  Feb.  1 
19.53. 
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PROVIDENCE,  R.  I.  ItOXl)  0/VV;K/.V«.  -Wiiltor  I,.  (M:iiko.  City 
Tmismir,  will  rt'cclvo  iin)i)<)siil  iiiilil  2:  IT)  p.  in.  March  S  for  S7IM),()0(1  1 ',:;, 
(•(iiipoii  or  rrKlslcrcd  scluxil  hoiids.  'Plicsd  lioiids  will  lie  d.ilcd  April  2 
lit '.1  will  biM-onid  dun  April  L'  Ktri:!.  llolli  prim  Ipil  .iiul  scinl-amm.il  lii- 
ti'irsi  (A.  fi  <>.^  will  Ix'  pii.v:il>l(i  In  Kold  coin  of  tlio  United  Sliilds.  (M|Uiil  (o 
nri'Mintr  valtl(>  of  fiiu'iu'ss  and  weight .  I'lltlicr  coupon  bonds  of  $1  ,01)1)  radl 
or  rtwlstcrcd  honds  In  sums  of  «!  .01)1),  S.'i.OOO,  .'$10,000.  or  .$J0.0()0  oacli,  as 
(Icslrod,  will  l>o  Issued,  and  couixin  honds  nia.v  at-  any  tiniii  thcrcaflcr  he 
convorli'd  Into  rcnlstonxl  honds  .it  I  ho  option  of  Ihn  holder.  'Pho  principal 
uiid  lilti'rost  of  (U)up()n  bonds  will  b(>  pa.vablo  at.  the  Trcasiir.v  In  I'rovldcnro 
or  at  the  National  (Mty  Hank  of  New  ^■ork.  Tho  City  of  Providence  now 
transmits  by  mail  interest  on  .ill  registered  bonds,  if  desired.  itonds  will 
bo  nnuly  for  delivery  .\pril  2  lilL'.T  I'ropo-sals  should  bo  ai'companled  by 
certified  cIkhU  payable  to  the  City  Troasurer,  for  2%  of  tho  amount,  of 
bouds  for  whicli  tlie  bid  is  luaihi. 

.A s.trs.trtl  \'iilual io n . 
1922— lloal.  ,$299,789,210:  tangible  p(>r.sonal,  $91 ,9r>7.100;  In- 
tangible persona.  ,■$118,181,110;  total ,$.'">  10. 227, 7,')0 

KsliiudtvU  Income.   1922-2.3. 
Tax  of  1922  (rate, $23  per  Sl,f)()Oon  real  and  tunKiblo  personal, 

and  $1  per  M.  on  Intangiblo  personal.  Inol.  Statotax) $9,181,000  89 

From  all  other  .sources 1  ,fil  1 .791  1 7 

$11,12.5.885  31) 
Assessor's  Valuation  of  Properly  Oirned  by  the  Citii. 

Real  est^ato.- .$21.f)6f>.8f.9  09 

Personal  property — 1.337.1.59  9.5 

$26,004.029  04 
Water- Works,   1921-22. 

Receipts $1 ,182,007  00 

Oost   of  managinK,    .$4.5.5,492  .55:    interest   on    water   debt, 

$194,761  09:  depreciation  and  extension  fund.  $138,807  19        789,060  83 

Surplus - $.392,946  17 

Indebtedness  January  31   1923. 

Bonded $28,772,000  00 

Plojitlng 2.366.717  11 

Total  debt .$31,138,717  11 

Sinking  funds.  Dec.  31  1922 13,305..509  52 

Net  debt $17,833,207  .59 

Total  water  debt  included  in  above ,18,132,000  CO 

Total  sinking  funds  included  In  above  for  redemption  of 

water  debt ,S3,241,.501  45 

PULASKI  COUNTY  (P,  O.  Winamac),  Ind.— BOND  OFFERING.— 
A.  B.  Briggs,  County  Treasurer,  will  receive  bids  until  3  p.  m.  Feb.  26  for 
the  following  three  issues  of  5%  road  improvement  bonds,  in  addition  to 
the  Sfi.300  issue  mentioned  in  V.  116,  p.  746: 
$8,000  David    Barnhill   et   al.,    Cass   and   White   Post   town.ships   bonds. 

Denom.  $800.     Date  Nov.   15   1922.     Due  $800  each  six  months 

from  May  15  1924  to  Nov.  15  1928.  inclusive. 
7,200  Chas.  H.  Guild  ct  al..  White  Post  Township  bonds.     Denom.  .$360. 

Date  Jan.  15  1923.     Duo  $360  each  six  months  from  May  15  1924 

to  Nov.   15  1933.  inclusive. 
51,500  Jacob  Gitz,  et  al.,  Monroe.  Jefferson  and  White  Post  townships 

bonds.     Denom.  $2,575.     Date  March  15  1923.     Due  $2,575  each 

six  months  from  May  15  1924  to  Nov^  15  1933,  inclusive. 
Int.  M.  &  N.  15. 

RAMONA  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Ramona),  Lake  County,  So.  Dak.— BOND  OFFERING.— Bids  will  be 
received  by  Walter  Hanneneau,  Clerk  of  the  Board  of  Education,  until 
1  p.  m.  Feb.  27  for  the  purchase  of  .$42,500  5M%  new  school  building 
bonds  voted  on  Feb.  5  by  134  to  90.  Due  Feb.  1  1943.  Notice  that  the 
above  bonds  had  been  voted  was  given  in  (V.  116.  p.  746).  but  under  tho 
caption  "Ramona,  So.  Dak." 

RAYNE,  Acadia  Parish,  La. — BOND  OFFERING. — Until  10  a.  m. 
Feb.  27  sealed  bids  will  be  received  b.v  Jos.  Duclos.  Town  .Secretary,  for 
$90,000  6%  water  works  and  electric  light  system  extension  and  power 
house  improvement  and  extension  bonds.  Int.  semi-ann.  Due  serially 
in  from  1  to  30  years.  Certified  check  for  5%  of  the  amount  bid  for 
required.  It  is  said  that  these  were  authorized  at  a  special  election  on 
Dec.  11  1922.  Notice  of  this  offering  was  given  in  V.  116.  p.  764.  It  is 
given  again  because  additional  data  have  come  to  hand. 

REAGAN  INDEPENDENT  SCHOOL  DISTRICT,  Falls  County, 
Tex. — BOND  SALE. — The  $10,000  5H%  serial  school  bonds,  registered  on 
Oct.  2  by  the  State  Comptroller  of  Texas  (V.  115,  p.  1763)  were  sold  at  par. 

RENVILLE  COUNTY  (P.  O.  Olivia),  Minn.— BOND  OFFERING.— On 
March  1  at  11  a.  m.  the  County  Board  will  receive  bids  for  $262,100  public 
drainage  ditch  bonds,  described  as  follows: 
$123,900  issued  on  account  of  County  Ditch  No.  85A. 

38.600  issued  on  account  of  County  Ditoh  No.  86. 

85,700  isued  on  account  of  County  Ditch  No.  92. 

13.900  issued  on  account  of  County  Ditch  No.  96. 

All  the  bonds  will  be  dated  March  1  1923  and  will  be  in  denominations 
of  $1,000.  $500  and  SIOO.  All  bids  must  be  without  condition  or  qualifica- 
tion and  accompanied  by  a  certified  check  to  the  order  of  the  County 
Treasurer  for  10%  of  the  amoimt  bid.  A.  O.  Schmidt,  County  Auditor, 
is  receiving  the  bids. 

RHINELANDER,  Oneida  County,  Wis.— BOND  SALE. — The  Second 
Ward  Securities  Co.  of  Milwaukee  was  awarded  by  the  City  Council 
$135,000  4H%  school  building  and  water  extension  bonds  at  par,  plus 
all  expenses  of  printing  and  the  legal  fees. 

RIPLEY  COUNTY  (P.  O.  Versailles),  \nd.— BOND  SALE.— The 
$18,280  4K'%  road  bonds  which  were  offered  for  sale  on  Feb.  15 — -V.  116. 
p.  436 — were  awarded  to  the  Versailles  Bank  of  i  » rsallles  at  par.  Date 
Feb.  15  1923.  Denom.  $457.  Int.  M.  &  N.  Due  $914  each  6  months 
from  May  15  1924  to  March  15  1937  incl.  The  City  Trust  Co.  of 
Indianapolis  also  submitted  a  bid. 

ROCHESTER,  N.  Y.—NOTE  SALE.— The  issue  of  $150,000  over-due 
tax  notes,  which  was  offered  on  Feb.  19  (V.  116,  p.  746)  was  awarded  to 
the  Traders  National  Bank  of  Rochester,  on  4.07%  interest  basis.  Other 
bidders  were: 

Interest.  Premium. 

S.  N.  Bond  &  Co..  New  York 4.10%  $16 

F.  S.  Moseley  &  Co.,  New  York 4.11% 

Salomon  Brothers  &  Hutzler.  New  York 4.20%  30 

ROCK  VALLEY,  Sioux  County,  Iowa.— iVO  BOND  ISSUE  VOTED.— 
Regarding  the  $60,000  electric  hght  bonds,  which  we  reported  as  being 
favorably  voted  in  V.  116,  p.  542,  A.  L.  Halstead,  Clerk,  says:  "No  bond 
issue  was  voted  here.     The  proposition  was  lost.     Statement  is  a  mistake." 

ROCKY  RIVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky 
River),  Cuyahoga  County,  Ohio. — BOND  SALE. — The  $13,000  5?-^% 
land  purchase  bonds  which  were  offered  for  sale  on  Feb.  12  (V.  116,  p.  321) 
were  awarded  to  Ryan,  Bowman  &  Co.  of  Toledo  at  par  plus  a  premium 
of  $395  25,  equal  to  103.04,  a  basis  of  about  5.19%.  Dated  Nov.  15  1922. 
Denom.  $500.  Int.  A.  &  O.  Due  $500  yearly  on  Oct.  1  from  1924  to 
1949  incl.  The  Citizens  Trust  &  Savings  Bank  of  Columbus  also  sub- 
mitted a  bid  of  SI 66  10  premium. 

RUFFIN  SCHOOL  DISTRICT  NO.  26,  Colleton  County,  So.  Caro.— 
BOND  SALE. — The  Hanchett  Bond  Co..  Inc..  of  Chicago,  has  piu-chased 
$15,000  6%  new  school  house  bonds.  Denom.  $1,000.  Date  Dec.  6  1922. 
Prin.  and  semi-ann.  int.  (J.  &  D.).  payable  in  New  York.  Collections 
made  through  the  office  of  the  above  company  without  charge.  Due 
Dec.  6  1942 

Financial  Statement. 

Total  valuation  of  all  property,  estimated $500,000 

Asses.sed  valuation  for  taxation 192.000 

Total  bonded  debt  (this  issue  only) 15.000 

Population 1,800 

SALINE  COUNTY  (P.  O.  Marshall),  Mo.— BOND  SALE.— On  Feb. 
15  the  $150,000  5%  road  and  bridge  bonds  which  were  offered  for  sale  on 
that  date  (V.  116,  p.  322)  were  awarded  to  the  National  Bank  of  Commerce 
of  St.  Louis,  at  $104,653  and  int.,  a  basis  of  about  4.50%.  Int.  F.  &  A. 
Due  on  Feb.  1  as  follows:  $1 ,000,  1924;  $5,000.  1925  and  1926;  $6,000.  1927 
and  1928;  $7,000.  1929  to  1932.  incl.:  $8,000.  1933  and  1934:  $9,000.  1935 
and  1036;  $10,000,  1937  to  1939,  incl.;  $11,000.  1940,  and  $12,000,  1941 
and  1942. 


ST.  LOUIS,  Mo.      OFFICIAL  VOTF..      The  official  voUi  pol<-<l  on  Feb.  0 

"for"  and  ".ig.ilnHt"  eiicli  of  llifi  21  proposltlonM.  all  carrylnK  with  tlm  <a- 
ceptlon  of  one.  aH  reported  In  V.   1  Hi.  p.  746.  wuh  as  I'oHowh: 

AnKiiinl.  For.    Ayainsl. 

KHtablisliliig,  opening  and  widening  Ktri-ets.  $8.6.50.000  71.451  18.176 
Ac(|ulsitlon  of  land  for  a  plu/.a  oppoHltu  Union 

.Station          -- .    2.600.000  OK.Hfll  21,811 

Improvement  of  HtreetH  and  highways 5,800,000  74,258  16,199 

KI.M-trle  street  lighting  system 8,001)1)00  72.098  18,674 

New  court  houKo   __. .    .._ 4.000.000  67, .578  23.019 

Conslructlonand  reeonslrui-tlon  of  pnlilifTHciwers  8,000,000  7  1 .9:(4  15. .597 

Conversion  of  Klverdes  I'eres  to  a  public  sewer  I  I  ,000,000  71  ,229  19.712 

A<-<iulsltlon  of  l.ind  for  new  parks  and  playgr'ds  2. ,500,000  69.320  21  „5.'»« 

Improvement  of  (existing  parks  and  playgrounds  1,. 300. 000  f)9.763  21 .040 

Acpiarlum  In  Forest  Park - 400.000  62.846  27,945 

Municipal  light,  heat  and  power  i)lant 1,000,000  69.904  20,795 

Hospital  extension  and  lm|)rovemi'nt 4„500.0IIO  77,343  12.918 

.Municipal  .ludltorlum 5.000,000  66,6.53  23. .590 

Memorial    plaza. 6.000.000  64 .3X2  25.875 

Fire  department  Improvement 772.500  76.9(i4  13.193 

Kllmlnatlonof  railroad  grade  crossings ,..   1.600.000  74.337  15.470 

West  approach  to  Municipal  liridgo 1.. 500.000  67.007  22.988 

Kastai)proach  to  Municipal  Hridge 1.. 500, 000  65.528  24,690 

Keconstruction  of  public  markets 1.2.50.f)00  67.962  21.734 

Water-works  exten.slon -12.000.000  77 ..369  12.247 

Construction  of  a  new  armory *1.000.000  58.903  .30.753 

*Lost.  as  it  lacked  the  required  two-thirds  majority. 

SALEM,  Salem  County,  N.  J.  -BOND  OFFERING. -JWds  will  be 
received  until  8  p.  m.  Fob.  2(>  by  W.  H.  Dunn.  City  Recorder,  for  the 
Iiurchaso  at  not  less  than  par  and  Interest  of  an  i.ssuo  of  5%  coupon  (with 
privilege  of  registration  as  to  principal  and  interest  or  principal  only)  firo 
apparatus  bonds,  not  to  exceed  $9,000.  no  more  bonds  to  bo  awarded  than 
will  i)roduco  a  premium  of  $1,000  over  .$9,000.  Denom.  $1,000.  Date 
March  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  H.)  15.  payable  at  the 
Salem  National  Banking  Co.,  .Salem.  Duo  $1,000  ytjarly  on  March  15 
from  1924  to  1932.  inclusive.  Certified  check  on  an  incorj)oratod  bank  or 
trust  company  for  2%  of  amount  of  bonds  bid  for  re<iuired. 

SALEM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Salem), 
McCook  County,  So.  Dak. — BONDS  VOTED. — .\t  tho  election  hold  on 
Feb.  19  (V.  116.  p.  645)  tho  proposition  to  issue  $100,000  5%  20-year 
school  bonds  were  voted  by  a  count  of  309  "for"  to  1.59  "against." 

SALT  RIVER  VALLEY  WATER  USER'S  ASSOCIATION,  Ariz.— 

BOND  OFFERING.— The  $1,800,000  l)()nds  to  finuici;  Monona  Flat 
Irrigation,  which  were  recently  voted  (V.  116.  p.  322)  will  be  offered 
for  sale  on  March  22. 

SAN  BERNARDINO  SCHOOL  DISTRICT,  Bernardino  County, 
Calif. — BOND  OFFERING. — Harry  L  Allison.  County  (^lerk  (P.  O.  San 
Bernardino) ,  will  receive  sealed  bids  until  1 1  a.  m.  March  5  for  the  purchase 
at  not  less  than  p:ir  and  interest  of  -SllO.OOO  5'r  school  bonds.  Dated 
March  1  1923.  Denom.  $1,000.  Interest  (M.  &  S.)  in  gold  coin  at 
County  Treasurer's  office.  Due  on  March  1  as  follows:  .$3,000,  1925  and 
1926,  .$4,000.  1927  to  1920,  inclusive.  .$6,000.  1930  to  1935.  inclusive. 
.$7.0C0,  1936  to  1939.  inclusive.  .$8,000,  1940  to  1914,  inclusive,  and $9,000 
1945  and  1946.  A  certified  check  for  $1,000.  drawn  upon  some  reputable 
bank,  payable  to  the  Chairman  of  the  Bo:ird  of  C/Ounty  Supervisors,  re- 
quired. At  an  election  held  on  Jan.  30  1923  the  bonds  were  carried,  it  is 
said,  by  a  vote  of  1,780  "for"  and  82  "against."  The  official  announce- 
ment states  that  there  is  no  litigation  or  <:ontrovers.v  pending  which  affects 
the  corporate  existence  or  boundaries  of  th(!  district  or  the  title  of  any  official 
to  his  office  nor  the  validity  of  these  bonds.  Assessed  value,  real  and  per- 
sonal, on  non-operative  roll,  $8,255,990.  estimated  true  value.  $25,000,000. 
Outstanding  bonded  indebtedness,  .$271,000.  Estimated  population  of 
district,  50,000. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOiVD  SALE.— The 
$72,000  5%  road  improvement  bonds  which  were  offered  for  sale  on  Feb.  10 
(V.  116,  p.  582)  wereawarded  to  Kaufman,  Smith,  Emert  &  Co.  of  St.  Louis, 
for  $72,576,  equal  to  100.80,  a  basis  of  about  4.83%.  Dated  April  1  1923. 
Denom.  $1,000.  Int.  (A.  &  O.).  Due  .$8,000  1924  to  1932,  inclusive. 
The  following  bids  were  received; 

Name —  Premium. 

Sidney,  Spitzer  cfe  Co.,  Toledo,  Ohio $232  00 

Kaufman,  Smith,  Emert  &  Co.,  St.  Louis,  Mo 576  00 

Weil,  Roth  &  Co.,  Cincinnati,  Ohio 381  00 

A.  T.  Bell  &  Co.,  Toledo,  Ohio 103  00 

Seasongood  &  Mayer,  Cincinnati,  Ohio 14  44 

The  Citizens  Trust  &  Savings  Co.,  Columbus,  Ohio 406  60 

Breed,  Elliott  &  Harrison,  Cinciimati,  Ohio 138  00 

The  Provident  Savings  Banks  &  Trust  Co.,  Cincinnati,  Ohio 410  40 

C.  D.  Briggs  &  Co..  Toledo,  Ohio 90  00 

Bonbright  &  Co.,  Chicago,  111 554  50 

The  Northern  Trust  Co.,  Chicago.  Ill 401  76 

N.  S.  Hill  &  Co..  Cincinnati,  Ohio 50  00 

The  Hanchett  Bond  Co.,  Chicago,  111 555  00 

W.  L.  Slayton  &  Co.,  Toledo,  Ohio 1,908  00 

Tucker.  Robinson  &  Co.,  Toledo,  Ohio 1,670  40 

The  last  two  bids  mentioned  were  erroneously  made  on  5H  %  bonds 
and  were  therefore  withdrawn. 

SARGENT  CONSOLIDATED  SCHOOL  DISTRICT  NO.  3  (P.  O. 
Monte  Vista),  Colo. — BOND  SALE. — Boettcher,  I'orter  &  Co.  of  Denver, 
have  pttrchased  $10,000  6%  consolidated  high  school  building  bonds. 
Denom.  $1,000.  Date  Jan.  1  1921.  Principal  payable  at  the  County 
Treasurer's  office.  Semi-annual  interest  (J.  &  J.),  payable  at  the  office 
of  the  County  Treasurer  or  at  the  National  City  Bank,  N.  Y.,  at  option 
of  holder.     Due  Jan.  1  1941,  optional  Jan.  1  1931. 

Financial  Statement. 

Actual  valuation,  over $6,000,000 

Assessed  valuation  1922 3,587,920 

Total  bonded  debt 187,000 

Population 2 ,500 

SCOTT  COUNTY  (P.  O.  Shakapee),  Minn.— BOA'D  SALE.- Reim- 
bursement bonds,  amoimting  to  $38,925  03  were  sold,  it  is  reported,  to  the 
Wells-Dickey    Co.    of   Minneapolis. 

SEDALIA,  Pettis  County,  Mo.— BOiVD  SALE.— On  Feb.   19  the  two 
issues  of  5%  bonds,  aggregating  $110,000,  dated  Jan.  1  1923.  offered  on 
that  date  (V.  116,  p.  437),  were  awarded  as  follows: 
$100,000  city  hall  bonds  to  the  First  National  Co..  of  St.  Louis,  at  104.439. 

10.000  hospital   bonds   to   the   Stifel-Nicolaus   Investment   Co..   of  St. 
Louis,  at  103.30. 

SEDALIA  SCHOOL  DISTRICT  (P.  O.  Sedalia),  Pettis  County,  Mo. 

—BOND  SALE.— On  Feb.  19  $500,000  5%  school  bonds,  offered  on  that 
date,  were  sold  to  the  Union  Trust  Co..  of  East  St.  Louis,  at  104  03.  a  basis 
of  about  4.56%.  Denom.  $1,000.  Date  March  1  1923.  Int.  M.  &  S. 
Due  yearly  on  March  1  as  follows:  $15,000,  1924.  S16.000.  1925.  $17,000, 
1926  and  1927.  $18,000,  1928,  .?19.000,  1929,  $20,000.  1930.  $21,000.  1931, 
$22,000.  1932,  .$23,000,  1933,  $25,000,  1934.  $26,000.  1935,  $27,000.  1936, 
$29,000,  1937,  $30,000.  1938,  $32,000,  1939.  $33,000,  1940,  $35,000.  1941. 
$37,000,   1942,  and  .$38,000.  1943. 

SHAWNEE   COUNTY    (P.    O.    Topeka),    Kan.— BO.V£>   SALE.— The 

$200,000  5%  road  improvement  bonds  recently  registered  by  the  State 
Auditor — V.  116,  p.  645 — have  been  purchased  by  the  Columbian  Title 
&  Bond  Co.  of  Topeka.  at  par.  The  bonds  are  to  be  delivered  as  the 
money  is  needed.  Denom.  .$500.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due 
serially  for  10  years. 

SHELBYVILLE,    Bedford    County,    Tenn.— BOiVDS     VOTED.— On 

Feb.  15,  it  is  reported,  the  voters,  by  237  to  13.  approved  the  issuance 
of  $20,000  high  school  building  bonds. 

SHERMAN  COUNTY  SCHOOL  DISTRICT  NO.  82  (P.  O.  Loup  City), 
Nebr. — BONDS  VOTED.— At  the  election  held  on  Feb.  5  (V.  116.  p.  542) 
,$2,000  5'A%  school  bonds,  maturing  serially  from  1929  to  1938,  incl., 
were  voted  and  are  ready  for  issuance. 

SIERRA  COUNTY  SCHOOL  DISTRICT  NO.  6,  N.  Mex.—BOND 
SALE. — James  N.  Wright  &  Co.  of  Denver,  have  purchased  $20,000  6% 
10-20-vear  (opt.)  school  building  bonds  at  100. ,50.  a  basis  of  about  5.93%, 
to  optional  date  and  a  basis  of  about  5.96%  if  allowed  to  run  full  term  of  yrs. 

SIOUX  CITY,  WoodHurv  County.  Iowa. — BOND  S.ALE.— On  Feb.  21 
the  $100,000  4H'~'c  fire  fund  bone's  offered  on  that  date  (V.  116.  p.  747) 
were  sold  to  H.  L.  Allen  &  Co.  of  New  York,  at  101.233  and  interest,  a 
tasis  of  about   4  50%.     Date  March  1  1923.     Due  on  May  1  as  follows: 
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SS.OOO  1924  and  1925.  $9,000  1926  and  1927.$10.00C  1928  and  1929.811,000 
19.<0  and  1931  and  $12,000  19.32  and  1933.     Other  bidders  were: 

.Stern  Hros.  &  (;o..  Kansas  Citv.  premium  $1,110 

Bonbrieht  &  Co..  Chicago.  1st  $70,000  as  i'is.  next  $.30,000  4',is.  par. 

WTiitt^l'liillips  Co..  Davenport,  par  for  I'-.s.  k-ss  $3.i0. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — BOND  ELECTION. — On  Mar.  12  the  electors  will  vot« 
on  a  proposition  to  issue  $8,50.000  43-1;  %  1 1-20-ycar  serial  school  bldg.  bonds. 

SISTERVILLE  SCHOOL  DISTRICT  (P.  O.  Sistervillel,  Tyler 
County,  W.  Va. — BOND  OFFERI Na.—W .  (...  Maxwell.  S.K-retary  Hoard 
of  Kducation.  will  receive  sealetl  bids  until  8  p.  m.  March  .5  for  .$00,000  o% 
coupon  .school  bonds.  Denom.  $.">00.  Date  Sept.  1  1922.  Principal  and 
semi-annual  interest  (M.  &  S.^  payable  in  Charleston  or  New  York.  Legal- 
ity approved,   it   is  state<i.   by  the  Attornej-Cieneral. 

SPANISH  FORK,  Utah  County,  Utah.— BO.VD  SALE.— An  issue  of 
$16. .500  .'yH'^c  20- year  refunding  bonds  has  been  sold  to  the  Central  Trust 
Co.  of  Salt  Lake  City. 

SPRINGWELLS,  Wayne  County,  Mich.— BOA'D  SALE.— A  syndicate 
consisting  of  the  Securitv  Trust  Co..  Whittlesey,  McLean  &  Co.  and 
Sidney  Spitzer  &  Co.  of  Detroit,  and  Richards.  Parish  &  Lamson  of  Chicago, 
has  purcna.scd  and  is  now  offering  to  investors  at  102.66,  to  yield  4.30%, 
an  issue  of  $400,000  4  'i'T,  sewer  bonds.  Denom.  $1,000.  Date  March  1 
1923.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  in  Detroit.  Due 
March  1   1943. 

Financial  Statement.  „  „,.  -„„ 

As.sessed  valuation $.50,646,600 

Total  det)t.  including  this  issue 3,275,000 

Less  water  bonds ..$600,000 

Less  sinking  fund 204,130 

Net  debt . 2,470,862 

Estimated  population 7,000 

SPRINGFIELD,  Hampden  County,  Mass.— TEMPORARY  LOAN.— 
The  citv  has  borrowed  $500,000  on  its  notes  from  the  First  National  Bank 
of  Boston  on  a  3.92%  discount  basis  plus  $11  premiimi.  The  notes  are 
payable  Nov.  9   1923. 

STANTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Stanton), 
Martin  County,  Tex. — BO.VD.S  REGISTERED. — The  State  Comptroller 
of  Texas  on  Feb.  13  reg^lstered  ?40.000  o'i '",   serial  bonds.  ^ 

STEEL  COUNTY  (P.  O.  Owatonna),  Minn.— BO.YD  SALE.— On 
Feb.  13  Lane.  Piper  &  .laffrav  of  Minneapolis,  bidding  $52,822  (101.58) 
and  int.  for  4Hs.  a  basis  of  about  4.34%,  were  awarded  the  $52,000  Ju- 
dicial Ditch  No.  12  bonds  offered  on  that  date. — V.  116.  p.  206.  Date 
Feb.  1  1923.  Due  on  Feb.  1  as  follows:  .$3,000.  1929.  1930.  1932.  1934, 
1936,  1938,  1940  and  1942,  and  $4,000,  1931,  1933,  1935,  1937,  1939.  1941 
and    1943.     Other    bidders    were: 

Name.  Premium.  Int.  Rate 

Northwestern  Trust  Company $783 

Minnesota  Loan  &  Trust  Company 577 

Minneapol  is  Tnist  Company 686 

Wells-Dickey   Company 511 

Bolger-Mosser  &  Wijlaman 1,315 

Harris  Trast  Company 2,620 

Harris  Trust  Company 92 

Hanchett  Bond  Company 1 ,776 

SUMTER,  Sumter  County,  So.  Caro. — BO.VD  SALE. — On  Feb.  13 
$150,000  5%  1-20-ycar  coupon  street  paving  bonds  were  sold  to  the  Wm 
R.  Complon  Co.  of  New  York,  at  100.59.  Date  .Tan.  15  1923.  Notice 
that  this  city  would  offer  lx)nds  amounting  to  lietween  $100,000  and 
$150,000  was  given  in  V.  116,  p.  437 — but  imder  the  caption  of  "Sumter, 
No.  Caro." 

SUTTON,  Clay  County,  Neb.— BOJVD  SALE.— The  Peters  Trust  Co. 
of  Omaha,  has  purchased  .?24.867  19  5H%  coupon  fimding  bonds.  Dated 
Feb.  1  1923.  Denom.  .5500  and  $1,000  (one  odd  bond  .$867  19).  Prin. 
and  semi-aimual  interest  (except  first  coupon,  due  Feb.  1  1924)  F.  &  A., 
payable  at  the  County  Treastu-er's  office.  Due  Feb.  1  1943.  Optional 
Feb.  1  1933. 

Financial  Statement. 

Asses.sed  value  1922--- $1,452,009  00 

Water  bends $12,000  00 

Light  bonds 8,000  00 

Fimding  bonds,  this  issue 24,867  19 


4^% 

4>^% 

4K% 

4H% 

5% 

5% 

4H% 

5% 


Total    debt _ $44,867  19 

Population .  estimated 2 ,000 


the  month  of  January  the 


Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
.Ian. 
Jan . 
Jan. 


TACOMA.  Wa.<!h.— BO.VD  .SALE.- During 
city  of  Taeoma  Issued  the  following  6'^'t  bonds 
District 

Purpose. 

Street  lighting 

I'aving 

Concrete  sidewalks 

Concrete  .sidewalks 

Grading 

Paving 

Paving 

Paving 

Street  lighting 

OradinK 

-\11  the  above  bonds  are  subject  to  call  yearly 

TROY,  Miami  County,  Ohio.— BOA^D  SALE.— The  $21,052  5%  water 
works  bonds  which  were  aw.irded  to  Seasongood  &  Mayer  of  Cincinnati 
for  .$20. .503.  equal  to  102.249,  a  basis  of  about  4. ,57%.  Denom.  $1,000 
and  1  for  .$1,052.  I'rin  and  semi-ann.  int.  payable  at  the  office  of  the 
Sinking  Fund  Trustees.  Due  yearly  on  Sept.  1  as  follows:  $1,000,  1924 
to  194.3  inclusive,  and  $1,052,  1944.     Other  bidders  were: 


No 

Amount 

5.. 521 

$6.. 567  45 

4.100 

8.992  15 

1.282 

479  29 

1.284 

610  25 

752 

4.302  10 

4,033 

3.30r>  20 

4.109 

6.423  25 

4,114 

2.687  85 

5,. 523 

2.706  70 

1.287 

657  80 

Dale. 
Jan.  2  1923 
3  1923 
3  1923 
3  1923 
3  1923 
Jan. 12  1923 
Jan.  12  1923 
Jan.  12  1923 
.Ian.  23  1923 
Jan.  23  1923 
in  January. 


Due. 
Jan.  2  1930 
3  1935 
3  1930 
3  1930 
3  1930 
.Ian.  12  1935 
Jan.  12  1935 
Jan.  12  1930 
Jan.  23  1930 
Jan.  23  1930 


Name —  Prem . 

Hanchett  Bond  Co.  Chicago. $43 1  00 
Baker.  AValsh  &  Co.,  Chicago  317  35 
Richards.  Parri.sh  &  Lamson, 

Cleveland 121  00 

Citizens  Tr.  &  Sav.  Bk..  Col.  126  .50 
Detroit  Tru.st  Co..  Detroit..  431  00 
H.  B.  Bennett  &.  Co..  Toledo     90  00 


Nnmr —  Prem. 

AV.  L.  Slayton  &  Co..  Toledo -$3,52  80 
X.  S.  Hill  &  Co..  Cincinnati-  238  00 
Weil.  Both  &  Co..  Cincinnati  425  00 

Seasongood  &  Mayer.  (Mn 451  00 

I>rovident    Saving     Bank    & 

Trust  (;o..  Cincinnati 362  09 

.\ ,  E.  Aub  &  Co..  Cincinnati.   135  00 


TROY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Luckey), 
Wood  County,  Ohio.  -BOND  OFFE/J/.Vf;.— Sealed  l)ids  will  be  received 
by  V.  H.  ClaiLs.  fl(!rk  of  Hoard  of  Education,  until  1  p.  ni.  Mar.  fi  for  the 
purcha.se  at  not  less  than  par  and  int.  of  $120,000  5%  coupon  school  sit« 
purchase  bonds.  Auth..  Sec.  7625  of  the  Gen.  (^ode.  Date  Mar.  1  1923. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  District 
Trea.sur(T's  office.  Due  $6,000  yearly  on  Sept.  1  from  1924  to  1943.  incl. 
A  cert,  chock  for  2%  of  the  amount  of  bonds  bid  ofr,  payable  to  the  Dis- 
trict Trea.surer.  is  roqutred.  Bonds  to  bo  delivered  and  paid  for  within 
l^days  from  date  of  award. 

TULARE,  Tulare  County,  Calif.— BOA^D  SALE.— The  $.50,000  6% 
gold  coupon  fire  dept.  and  city  hall  bonds  offered  on  Feb.  8  (V.  1 16.  p.  64,5) 
were  awarded  to  the  Bank  of  Ilalj"  of  San  Francisco,  for  $55,500.  equal  to 
111,  a  basis  of  about  4.85%.  Denom.  .$500.  Prin.  and  semi-ann.  Int. 
(J.  &  J.),  payable  at  Tulare.  Due  $2,000  yearly  on  Jan.  1  from  1924  to 
1948.  Inclusive. 

TURTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Turtle  Creek). 
Alleghenv  County,  Pa. — BOND  SALE. — On  Feb.  14  the  $19,000  4  4% 
coupon  scliool  hon'l.s  offered  on  that  date — V.  116.  p.  322 — w<'re  awarded 
to  Glover  &  MacGregor  of  Pittsburgh  for  $19,602  (103.168)  and  interest, 
a  ba.sis  of  about  421%.  Date  Feb.  I  1923.  Due  $9,000  Feb.  1  1933, 
and  $10,0Q0,  Feb,  1  1943.     Other  bidders  wore: 

Name —  Prem.   I     Name —  Prem. 

W.  W.  Goldsborough  &  Co.,  Mellon  Nat.  Bank  of  Pilts_.$514  60 

Pittsburgh $415  00  Redmond  &  Co..  Pittsl>urgh.   515  00 

Graham.     Parsons     &     Co..  J.  H.  Holmes  &  Co.,  Pitts..  443  00 

Pittsburgh 130  80|H,anchett  Bond  Co.,  Chicago  351  00 

TWIN  FALLS,  Twin  Falls  County,  Idaho.- BOA'DS  TO  BE  OFFERED 
SOON. — In  place  of  the  $70,000  bonds  for  which  a  bid  was  recently  rejected 
(V.  116.  p.  .542)  the  city  will  soon  offer  for  sale  $65,000  5%  warrant  fimding 
bonds,  maturing  in  20  years,  cillable  in  10  years. 

TYLER  .Smith  County,  Tex.— BOND  ELECTION. — An  election  will 
behold  on  M.ir.  15  to  determine  whether  the  city  shall  ls.sue  $2,50,000  bonds 


for  the  purpose  of  building  a  junior  high  school  and  making  impts,  on  some 
of  the  ward  school  buildings. 

VALIER,  Pondera  County,  Mont. — BOA'^D  SALE. — The  issue  of  6% 
water  bonds  which  was  offered  on  Feb.  9  (V.  116.  p.  207)  was  awarded  to 
Ferris  &  Hardgrove  of  Spokane,  and  the  Wells-Dickey  Co.  of  Great  Falls, 
at  par  and  int.  The  amount  of  the  issue  is  to  be  between  $20,000  and  $35. 
000.  Denom.  $1,000.  Date  Feb.  15  1923.  Int.  J.  &  J.  Due  Feb.  1.5 
1943:  optional  Feb.   15  1933. 

VANCE  COUNTY  SCHOOL  DISTRICTS  (P.  O.  Henderson),  No. 
Caro  — BOND  OFFERING. — Until  Mar.  1  E.  M.  Rollins.  Secretary  of  the 
County  School  Board,  will  receive  sealed  bids  for  the  following  6%  school 
bonds: 

$45,000  Kitrell  School  District  bonds.  Due  yearly  as  follows:  $1,000. 
1926  to  1934,  incl..  and  $2,000.  1935  to  1952,  IncI.  Cert,  check 
for    $900.    require<l.  „       .     „„^  ,     . 

20,000   Townsville  Twp.  School  District  bonds.     Due  $1,000  yearly  from 
1926  to  1945,  incl.     Cert,  check  for  $400,  required. 

Interest  M.   &  S. 

VANCOUVER,  Clarke  County,  Wash.- ADD/T70AML  DATA.— 
We  are  informed  bv  Wm.  C.  Bates.  City  Attorney,  that  the  sale  of  the  $35.- 
000  coupon  city  hall  purchase  bonds,  which  were  offered  but  not  sold  on 
Jan.  2  (V.  116.  p.  4,3V)  will  be  delayed  until  the  title  to  the  property  is 
placed  in  shape  satisfactory  to  the  city. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind. — BOND  SALE. — The 
$25,000  5%  township  road  bonds  which  were  offered  for  sale  on  Feb.  19 
— V.  116.  p.  747 — were  awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis 
for  $25,433.  equal  to  101.732  and  interest,  a  basis  of  about  4.67%.  Date 
Jan.  1  1923.  Denom.  $1,250.  Int.  May  15  and  Nov.  15.  Due  $1,250 
each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive.  The  fol- 
lowing bids  were  also  received: 


Name — 
Fletcher     Savings 
Co 


& 


Premium . 
Trust 
$367  70 


Name —  Premium. 

City  Tru.st  Co $427  00 

J.  F.  Wild  &  Co.. 387  50 

WAKEFIELD,  Dixon  County,  Neb.— BOA'D  SALE.— Jas.  T.  Wachob 

6  Co.  of  Omaha,  have  purchased  at  par  $19,000  5H%  2-20-year  serial 
intersection  paving  bonds.     Denom.  $500.     Interest  J.  &  J. 

WAPAKONETA,  Auglaize  County,  Ohio.— BOATD  SALE.— The  fol- 
lowing 5  "4%  bonds,  in  the  amount  of  $41,900.  which  were  sold  to  A.  T 
Bell  &  Co.  of  Toledo,  last  Nov.  1.  as  stated  in  V.  115,  p.  2184 — and  turned 
down  by  that  firm  because  the  City  Council  did  not  carry  out  demands 
made  upon  it  bv  the  Toledo  house,  and  then  re-offered  for  sale  on  Feb.  15 
(V.  116.  p.  542)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co. 
of  Cincinnati,  for  $42,918  17  (102.429)  and  Int.,  a  basis  of  about  4.45%: 
$9,000   special  assessment  South  Willipie  St.  pavement  bonds.     Denom. 

$1 ,000.     Due  $1 .000  yearly  Oct.  1  1924  to  Oct.  1  1932.  inclusive. 
10,800    (cltv's  portion)  South  Willipie  St.  pavement  bonds.     Denom.  9  for 

$1,000  each,  and  9  for  $200  each.     Due  $1,200  yearly  Oct.  1  1924 

to  Oct.  1   1932,  Inclusive. 
14,400    (special  assessment)   North  Wood  St.   pavement  bonds.     Denom. 

9  for  $1 ,000  each:  9  for  $.500  each,  and  9  for  $100  each.     Due  $1 ,600 

yearly  Oct.  1  1924  to  Oct.  1  1932.  Inclusive. 
7,700    (citv's  portion)  North  Wood  St.  pavement  bonds.     Denom.  8  for 

$900  each,  and  1  for  $500.     Due  yearly  $900  Oct.  1  1924  to  1931, 

incl..  and  $.500  Oct.  1  19,32. 
Dated  Nov    1  1922  Int   spmi-annual    Other  bidders  were: 
Durfee,  Nlles  &  Co.,  Toledo,  ISeasongood  &  Mayer,  Cln — $696  00 

(also  printing  the  bonds).. $,531  00  N.  S.  Hill  &  Co..  Cincinnati.  685  42 

Davies-Bertram   Co..  Cin_..  701  00  Weil.  Roth  &  Irving,  Cin 575  00 

Title  Guaratee  &  Tr.Co..Cin.  429  48  W.  L.  Slayton  &  Co..  Toledo.  745  82 
Bohmer-Rlnchart  &  Co.. Cin.   536  32 1 

WARE,  Hampshire  County,  Mass.— TEMPORARY  LOAN.— On  Feb. 
16  Shawinut  Corp.  of  Boston  was  the  succe^ssful  bidder  for  the  temporar\ 
loan  of  .$80,000.  Date  Feb.  21  1923  and  maturing  Nov.  8  1923— V.  116. 
p.  746.  The  loan  was  negotiated  on  a  4.02%  discount  basis  plus  $1  31 
premium. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOA'^D  SALE.— The 
following  three  issues  of  5%  road  bonds  which  were  offered  for  sale  tfn 
Feb.  20 — V.  116.  p.  747— were  awarded  to  J.  F.  Wild  &  Co.  State  Bank 
of  Indianapolis  for  $24,481  85  (101  ..584)  and  int..  a  basis  of  about  4.70%: 
$5,900  John  W.  Poison  et  al..  and  Elmer  Nice  et  al..  county  unit  bonds. 
Denom.   $295.     Due  $295  each  6  months  from  May  15   1924  to 
Nov.  15  1933.  Inclusive. 
2.000  Da\id  F.  Vovles  et  al..  Howard  Township  bonds.     Denom.  $100. 
Due  $100  each  6  months  from  May  15  1924  to  Nov.  15  1933  Incl. 
16.200  Lewis  Dennis  et  al..  Washington  Township,  bonds.    Denom.  $810. 
Due  $810  each  6  months  froni  May  15  1924  to  1933  Inclusive. 
Date  Feb.  5  1923.     Interest  (M.  &  N.  15). 

WATERVLIET,  Albany  County,  N.  Y.— BOA^D  OFFERING.— 
Sealed  bids  will  be  received  by  M.  L.  Dunn.  Director  of  Finance,  until 

7  p.  m.  March  5  for  the  purchase  at  not  less  than  par  and  int.  of  $257,000 
coupon  (with  privilege  of  registration  as  to  principal  only  or  as  to  principal 
and  Interest)  paving  bonds.  Pucrhaser  to  state  rate  of  interest,  not 
exceeding  6%.  expressed  in  multiples  of  H%.  Date  March  1  1923. 
Denom.  $1  .OOO.  Int.  (M.  &  S.)  pavable  at  the  office  of  the  Director  of 
Finance.  Due  $7,000  on  March  1  1924  and  1925;  $8,000  on  March  1 
from  1926  to  1938  incl.;  $13,000  on  Sept.  1  1923.  and  $14,000  on  Sept.  1 
from  .1924  to  1932  incl.  Certified  check  for  2%  of  the  par  value  of  the 
bonds"  bid  for.  payable  to  the  City,  is  required. 

WATERVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Waterville), 
Lucas  County,  Ohio. — BOND  OFFERING.— Seii\ed  proposals  will  be 
received  by  Merle  Vanfleet.  Clerk  of  the  Board  of  Education,  imtil  6:30  p. 
m.  Mar.  10  for  the  purchase  of  ?43.050  5%  coupon  school  bonds.  Auth.. 
Sec.  7630-1  of  the  Gen.  Code.  Date  Mar.  1  1923.  Denom  1  for  $550: 
9  for  $500  each,  and  38  for  $1 ,000.  Int.  M.  &  S.  Prin.  and  Interest,  pay- 
able at  the  office  of  the  Treasurer  of  the  Board  of  Education .  Due  on  Sept. 
1  as  follows:  $1.5,50.  1924;  $1  .,500.  1925  to  1933.  incl..  and  $2,000,  1934 
to  1947.  incl.  A  cert,  check  for  2%  of  the  par  value  of  the  bonds,  on  a 
Lucas  County  bank  or  a  N.  Y.  draft,  is  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award. 

WELD  COUNTY  CONSOLIDATED  SCHOOL   DISTRICT  NO.  40, 

Colo. — BOND  SALE. — The  International  Trust  Co.  of  Denver,  has 
purchased  .$38,000  5H%  building  bonds.  Denom.  $1,000.  Date  AprU  1 
1922.  Principal  payable  at  the  office  of  the  County  Treasurer  and  semi- 
annual interest  (.V.  &  O.  1).  payable  at  the  office  of  "the  County  Treasurer 
or  at  the  banking  house  of  Kountze  Brothers.  New  York  Cit.v.  at  the 
option  of  the  holder.  Due  yojirlv  on  .\pril  1  as  follows:  $1,000  1938 
$3,000  1939  to  1942.  Incl..  and  $5,000  1943  to  1947,  incl.  This  reports 
corrects  the  reports  given  in  V.  114.  p.  1694.  and  V.  116.  p.  645. 

WELLESLEY,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  .$75,000.  dated  Feb.  19  and  matruing  Nov.  19  1923. 
has  been  awarded  to  the  First  National  Bank  of  Boston  on  a  4.02%  discount 
basis,  phis  $1  75  premium. 

WEST  CHESTER  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT    (P.     O.     West    Chester),    Washington    County,     Iowa. — 

BOND  ELECTION . — An  election  is  to  be  held  on  March  12  to  vote  on  a 
proposition  to  issue  $65,000  bonds  for  a  new  school  house.  R.  C.  Fer- 
guson is  Secretary  of  the  Board  of  Education. 

WESTFIELD,  Hampden  County,  Mass.— LOAAT  OFFERING  — 
It  Is  reported  that  proi)osals  will  be  received  until  U  a.  m.  Feb.  24  for 
the  purchase  at  discount  of  a  temporary  revenue  lOcin  of  $250,000.  Date 
Feb.  26  1923.     Due  $150,000  Oct.  10  1923  and  the  balance  Nov.  10  1923. 

WEST    PLAINS,    Howell    County,    Mo.— BOA'D    OFFERING. — Bids 

will  be  received  until  Feb.  27  for  the  $25,000  6%  1-10-voar  (opt.)  water 
system  bonds  voted  on  Feb.  9  (V.  116,  p.  748), 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOATD  SALE.— The 
$10,400  57o  road  impt.  bonds  (not  $14,400  as  stated  In  V.  116.  p.  6451 
which  were  offered  for  sale  on  Feb.  15  were  awarded  to  The  Bankers'  In- 
vestment ('o.  of  Indianapolis,  for  $10,580,  euqal  to  101.73.  a  basis  of  about 
4.63%.  Date  Dec.  5  1922.  Denom.  $.520.  Int.  N.  &  N.  15.  Due 
$520  May  15  1924  and  each  6  months  thereafter. 

WHITE  SALMON,  Klickitat  County,  Wash.— CORRECr/OAT.— Using 
newsj)aper  reports,  we  stated  in  V.  116.  p.  438,  that  this  town  had  sold 
$155  000  local  impt..  bonds  to  Freeman,  Smith  &  Clamp  Co.  of  Portland. 
This  report  was  incorrect  .as  we  are  now  informed  by  C.  H.  Estes,  Town 
Clerk,  that  "no  bonds  were  sold  to  the  above  named  firm." 

) 
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nOND  SALF.-  AVo  aro  also  Infonin'cl  hy  Mr.  Ksd's  th'il  lil.-i  town  sold 
$2.')  000  C%  w;iUr  sysloin  purrhaso  bonds  durlnR  M.'iv  1922  tlirouKh  thi' 
Oohiinhla  .'^tato  Hank  of  Whito  Halnion.  at  about  101.  Drnoin.  S.IOO. 
Dntc  May.  1922.  Hue  In  20  yoars.  ('.in  bonds  b»i  nillri«l  bi-l'ori'  nialurlty  7 
WlKin?    '"Yns,  optional." 

WICHITA  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  1 
(P.  O.  Wichita  Falls),  Tex.-  BOX  1)  .S.\/,/;.-  KoliTliilK  to  till'  rcpoil 
which  api^Mrcil  in  V.  I  Ki.  j).  74K.  th(>  S7.')0.000  bonds  nx-cnUv  sold  to  U.  M  . 
Orant  &  Co.,  Inc..  arc  nart,  of  an  aiilliori/.cd  Issue  of  S  I  .."iOO.OOO.  of  which 
$,t,7.'')0.000  were  sold  to  \Vni.  K.  <'onii)ton  Co.  of  New  York  and  ICaulTnian. 
.Smith,  Knicrt  &  Co.  of  St.  I-onis  In  Novenil)er  1021 .  fSee  V.  1  I.'t.  p.  2;5:<S.) 
Denoni.  .$1,000.  Date  Ort.  I  1922.  Payable  .is  to  l>oMi  principal  and 
senit-ann.  Int.  (A.  &  O.)  at  the  Hanover  Nat.  \it\t\k  of  N.  V 
April  1  as  follows:  S.S.OOO  1921.  S9.000  192,") 
$11,000    1929,   .$12,000    \9'M).    SIS.OOO    lO.'n, 

$18,000  \m\.  :«2i.(!oo  I9.S.").  $2;{.ooo  i9:{o, 

$31,000  19.S9.  .$;M.000  1910,  Mr.OOO  1941, 
,$4.3.000  1944,  $4,''). 000  Ifttn.  $l,S.000  194(5, 
$.54,000  1949  and  S.")7.000  19,50. 

WILLOUGHBY.  Lake  County,  Ohio.— ROA'^D  OFFriRINO.—iiiMxWd 
proi)o.sals  will  he  received  by  Arvilla  Miller.  Village  Clerk,  until  12  ni.  Mar. 
17  for  the  purchase  at  not  li>ss  than  par  and  int.  of  $,').27.")  H  'j  %  sewer  bonds. 
Dale  Oct.  1  1922.  Oenoni.  20  fot  $250  each,  and  1  for  $27.'').  Int.  A.  &  (). 
Duo  on  Oct.  1  as  follows:  $2,'')0  from  1924  to  lOl.T,  incl.,  and  $27.5,  1944. 
A  cert .  check  for  .I'",',  of  the  amount  bid  for.  payable  to  the  ViUaKc  Treasurer. 
Li  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award. 

WILLIAMSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Will- 
iamson), Lucas  County,  lowa.—AI)DrT[O^^AL  INrORMATIOX- 
The  purchaser  of  the  $1.'),.500  si^hool  house  bonds,  reported  sold  In  (V.  IKi, 
p,  fitii)  was  the  UinKhoim-Wheelock  Co.  of  Des  IVloinos.  Tho  boud.s  bear 
5%  Int.,  payable  scml-ann.  (M.  &  N.),  are  in  demon,  of  .$500  and  mature 
in  20  years. 

WINCHESTER,  Clark  County,  Ky.—BONn  SAT.E.—Wo  are  un- 
officially informed  that  the  $150,000  school  bonds,  voted  on  .Ian.  27 — 
V.  116.  p.  74S — have  been  sold.  The  bonds  bear  5%  inter&st  and  mature 
seri.ally  on  March  1  from  1924  to  194.3  inclusive. 

WYNNEWOOD,  Garvin  County,  Okla.— BOiV£>  SALE.— The  Brown- 
Orummer  Investment  Co.  of  Wichita  has  been  awarded  the  following  5}4  % 
tax-free  bonds: 

$50,400  electric  liKht  bonds.     Denom.  $1 .000  except  one  for  ,$400. 
34.t)00  water  works  bonds.      Denom.  $1,000  except  one  for  .$600. 
D:ite  .Tan.  1  1923.      Int.  J.  &  J.,  payable  at  the  fiscal  agency  of  the  State 
of  Oklilioma  in  New  York  City  (Mechanics'  &  Metals  National  Bank). 
Bonded  debt  (excluding  the.se  bonds).  .Tuly  1  1922.  $90,000,  sinking  fund, 
$49,966,  assessed  valuation,  $1,263,138, 

YORK,  York  County,  Nebr,— BOA'D  S.4i,K.— On  Feb.  7  $139,.577  81 
6^i%  district  paving  bonds  were  sold  to  the  First  Trust  Co.  of  York  at 
par  and  int.  Denom.  J.500.  Date  April  1  1923.  Int.  annually.  Due  1932 
optional  after  5  years. 

ZIEBACH  COUNTY  SCHOOL  DISTRICT  NO.  1,  So.  Dak.— BO.VO 

OFFERING. — Tho  offering  of  the  $25,000  school  bonds,  which  was  to  have 
taken  place  on  Feb.  3  )V.  116.  p.  643)  has  been  po.stponed  to  to-day  (Feb. 
24).  Bids  will  bo  received  by  W.  W.  Alenta,  Di.strict  Clerk,  at  Isabel,  for 
$25,000  school  bonds.  Date  Aug.  15  1922.  Int.  rate  not  to  exceed  6%. 
Due  on  Aug.  15  .is  follows:  $6,000,  1932,  1935  and  1938,  and  $7,000,  1941 , 
Prin.  and  semi-ann.  int.,  pay;ible  at  a  place  to  suit  the  purcha.ser.  A  cert. 
check  for  $1 ,000,  payable  to  the  District,  required. 
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HANOVER,  Ont.—DEBENTURE  SALE.— The  $135,000  5hi 
Installment  debentures  which  were  voted  on  Oct.  16  (V.  1)5,  p, 
have  been  awarded  to  Gairduer,  Clarke  &  Co.  of  Tronto,  at  99.77, 
of  about  5.52%.     The  following  bids  were  received: 

Xame.  Bid.  I      Name. 

Gairdner,  Clarke  &  Co 99.77    IBell.  Gouinlock  &  Go 

Richardson,  Singer  &  Co 99.72    IMacneill,  Graham  &  Co 

Wood,  Gundy  &  Co 99.618IMackay  &  MacKav^_ 

A.  E.Ames  &  Co 90.50    |Dyment,  Anderson  &  Co 

W.  C.  Brent  &  Co 99.32    I 


%    30- 

2 185) 

a  basis 


Bid. 
.99.12 
_99.11 

.98.70 
-98.22 


MONTREAL  CATHOLIC  SCHOOL  COMMISSION  (P.  O.  Montreal), 
Que.  fDUnECTION—BinnERS.  The  bill  on  which  VVoorl  (inndy  tt 
Co.  of  Toronto,  were  nwardefl  (tir.  $2,000,000  ftW'^;  bondH  on  Ki'b.  K  wa»i 
101  71 ,  a  buHls  4..'t6'';, .  not  l().'t.007.  wlilcli  wjih  Inadvertently  reijortr-d  »n  the 
[irice  p.ikl  to  the  Commission  In  V.  116,  p,  74S.  The  price  of  I0;j.07  wan 
•  lie  figure  at  which  Wood,  Gundy  &  Co.  offer  tho  bondH  to  the  public, 
OtliiT  bids  rec(4ved  on  Feb.  8  were: 

Niimrs.  Hid. 

Syndicate  of  Messrs.  Hanson  Bron,.,  Mes.srs.     A.  K.  Amo«  *  Co, 

■  Dominion  Hecurltlcs-Reni-T.  r^eclerc        .    ...    .    .    101.10.1 

Svndlcite  of  Mofisrs,  Mcl-eod.  Yoiind,  Weir  Sc  Co..  MewrK.  R.  C. 

'Mattlmws,  H,  A.  Daly,  W.  A.  Mackcinzio  Newman,  Hweezy 100,47 

Syndicate  of  The  National  City  Co.,  Ltd.,  Harris  Forbna.  AomJlluH 

".larvis.  (ico.   Beausoleil     .       _.... 100.79 

Corp.  (Ics  Obllg.itions  munlclpales        _. -    —    99. ,50 

NEWMARKET,  Ont.~ DEBENTURE  SALE —Tho  bicx-k  of  .$91,000 
ri'-j'''r  1.5- Installment  pav<'ment  debentures  offerfMl  on  Feb.  1ft— V.  116. 
p.  7.18 — was  awarded  to  the  Dominion  He<;uritii'H  (!orp.  Ltd.  ofToronto,  at 
100.13,      Date  March  17  1923,      Due  In  anmial  Installments  U)  Mar.  17  lO.'iS 

NEW  TORONTO,  Ont.— DEBENTURE  OFFERINd. — Seal<-d  tc-nders 
will  Ix'  received  bv  W.  K.   Davison,  Town  Treasurer,  until  12  m.  Feb.  28 
for  the  purcliasc^  of  the  following  6'','   d(4)entnrc.s: 
$13,000     I,5-ye,ir  Inst.illment  water  works  (hsbentiires. 
30,000    20-"vear  Installment  school  d(4)entur<«,  principal  and  Int.  payable 
at  "the  Canadian  B.mk  of  Commerce. 

QUEBEC,  Yue.— DEBENTURE  SALE.— The  block  of  $1,872,000  5% 
coupon  bonds,  for  which  ;iltcrnatlve  tenders  were  requeste*!  on  F(4).  15 
(V.  1 16,  p.  646).  was  awarded  to  a  Toronto  syndicate  composed  of  th(!  Na- 
tional City  (;o..  A.  K.  Ames  &  Co.  and  Aemlllus  Jarvis  &  f^o..  on  a  bid  of 
96.26  for "5';;,  30-year  debentures,  which  is  on  a  basis  of  about  5.25%. 
Date  Feb.  1  1923.     Due  Fob.  1  19.53. 

REGINA,  SaeU.— ADDITIONAL  INFORMATION  -BIDDERS.— Tht^ 
amount  of  bonds  awarded  to  Wood,  (iundy  &  Co.  of  Toronto,  at  95.36, 
N,  Y.  funds  and  N.  Y.  p;iyment  on  Feb.  1  (V.  116.  p.  646)  was  $84 1 ,678  90. 
The  bonds  all  bear  5'^%  int.  and  mature  in  30  and  35  years  from  their 
date.  July  1  1914.  They  were  issued  to  refund  bonds  maturing  Mar.  1 
1923  tho  maturing  bonds  having  been  secured  by  the  hypothecation  of 
the  deljontures  now  being  .sold.  The  bonds  awarded  were: 
.$263,406  86  35  yoars.     Dated  July  1    1914.     Water  works  extension. 

168,021  35  30  years.     Dated  July  1   1914.     Light  and  power  plant. 

117,214  49  30  years.     Dated  July  1    1914.     Storm  water  sewer. 

120,661  .56  30  years.     Dated  July  1    1914.      Hospital  e.stension. 

172.374  64  30  years.     Dated  July  1  1914.     Street  railway  extensioii. 
Name.  35  Yrs.  _  30  Yrs. 

Miller  &  Co  1  /Canadian  Funds!  „-  ^_, 

Brandon,  Gordon  &  Wadoll/_.  94.7651N.   Y.   payment/ 9.T..575 

C.C.Cross  &  Co. .Reglna, ($1,50,000  bond.s)._94.7I  Canadian  fund  &paym  t. 

N.1V  &  J.ames  for  A,  E.  Ames  &  Co..  A 194.39  Canadian  funds. .94.39 

Jarvis  &  Co.  and  E.  H.  Rollins  &  Sons.-/93.41  N.  Y.  funds 93.41 

ST.  JEAN,  Que. — DEBENTURE  SALE. — Rene  T.  Leclerc,  of  Montrea 
has  purchased  at  99  07  and  is  now  offering  to  investors  at  par,  $1,)0,(KK) 
5>/i^r    debentures.     Principal    and    semi-annual    interest  (J  &  D)    payable 
at"the  National  Bankof  St.  Jean,  or  in  Montreal.     Due  $65,000  Dec.  1  192/ 
and  .$85,000  Feb.  1  1933. 

ST.  LAMBERT,  Tue.-DEBENTURE  SALE.— The  block  of  $3,50,000 
5V^  %  30-yoar  debentures  offered  on  Feb.  19  (V.  116,  p.  646),  was  aw.arded 
to  the  Dominion  Securities  Corp.  at  100.097,  a  basis  of  about  5.49'/o. 
Date  Nov,  1  1922.     Due  Nov.  1  19.52. 

SIMCOE,  Ont.— DEBENTURE  S.ALE.—The  $89,401  6%  15  and  3(V 
vear  instalment  debentures,  which  were  offered  for  .sale  on  Feb.  14  (V.  lib, 
p.  646)  were  awarded  to  A.  E.  Ames  &  Co.  of  Toronto,  at  103.304,  a  basis 
of  about  5.53%.     The  following  bids  were  received: 

Name.  Bid.    1      Name.  ,n„aSi 

A.E.Ames&Co-.L 103.1304  I  R.  C.  Matthews  &  Co l"?.4o^ 

Gairdner.  Clarke  &  Co 103.13      IC.  II.  Burgess  &  Co JR^.M 

Dominion  Sec.  Corp 102.71      [Wood,  Gundy  &  Co 102.46 

WEST  MISSOURI  TOWNSHIP  (P.  O.  Thomdale),  Ont. DEBEN- 
TURES DEFE.ATED. — An  issue  of  .$42,000  .school  debentures  which  was 
submitted  to  the  voters  on  Jan.  22  was  defeated. 
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THE  FINANCIAL  SITUATION. 

Any  one  scanning  the  returns  of  railroad  earnings 
that  have  come  to  hand  this  week  and  last  week  for 
the  month  of  January  would  be  well  justified  in  ex- 
pressing the  conviction  that  these  rail  carriers  were 
at  last  coming  into  their  own  again.  It  is  a  long 
time  since  the  character  and  degree  of  the  improve- 
ment has  been  so  pronounced  and  so  uniform  as  for 
this,  the  opening  month  of  the  New  Year,  particu- 
larly in  the  case  of  the  net.  And  the  gains  now  dis- 
closed form  a  welcome  contrast  to  the  losses  which 
marked  the  exhibits  for  so  many  months  in  the  sec- 
ond half  of  1922.  The  most  encouraging  feature  of 
all  in  these  January  income  statements  is  that  they 
afford  evidence  that  the  carriers,  after  suffering  for 
80  long  from  the  effects  of  the  shopmen's  strike,  have 
again  regained  control  of  their  expenses.  Except  in 
a  few  isolated  instances  there  has  been  no  actual  re- 
duction in  expenses  as  compared  with  the  same 
month  of  1922.  On  the  contrary,  they  continue  to 
run  larger — in  some  cases  very  heavily  so — but  the 
point  of  importance  is  that  with  traffic  and  gross 
earnings  increasing  in  very  marked  degree,  as  a  re- 
sult of  trade  revival,  the  augmentation  in  expenses 
is  no  longer  outrunning  the  additions  to  gross  reve- 
nues. In  other  words,  the  roads  are  doing  a  larger 
business  and  getting  some  benefit  out  of  it  in  the 
shape  of  materially  better  net,  which  was  not  the 
case  before. 


A  few  illustrations  will  suffice  to  show  the  very 
pronounced  trend  towards  improved  results.  The 
Great  Northern  reports  |2,978,743  addition  to  gross 
and  11,220,943  addition  to  net ;  the  Northern  Pacific 
!g!l,900,187  to  gross  and  |1,184,675  to  net;  the  Mil- 
waukee &  St.  Paul  $3,597,992  to  gross  and  $2,285,674 
to  net;  the  Chicago  &  North  Western  $2,555,763  t© 
gross  and  |944,243  to  net,  and  the  Illinois  Central 
(including  the  Yazoo  &  Mississippi  Valley)  $3,986,- 
438  to  gross  and  $1,363,617  to  net.  The  trans-Conti- 
nental and  Southwestern  lines  give  an  equally  good 
account  of  themselves.  The  Southern  Pacific  has 
$2,604,731  gain  in  gross  and  $1,511,576  gain  in  net; 
the  Atchison  $4,050,259  gain  in  gross  and  $3,270,584 
gain  in  net ;  the  Rock  Island  $1,798,155  gain  in  gross 
and  $939,550  gain  in  net;  the  Burlington  &  Quincy 
-$3,521,893  gain  in  gross  and  $1,753,731  gain  in  net, 
and  the  Missouri  Pacific  $1,286,044  gain  in  gross  and 
$444,077  gain  in  net. 

No  less  noteworthy  is  the  improvement  among 
Southern  roads.  The  Southern  Railway  has  bettered 
its  gross  by  $2,834,882  and  its  net  by  $1,304,821 ;  the 
Louisville  &  Nashville  has  bettered  gross  by  $2,433,- 
665  and  net  by  $1,386,092,  and  the  Atlantic  Coast 
Line  by  $1,810,615  and  $1,152,595,  respectively.  The 
New  England  group  of  roads  forms  an  exception  to 
the  rule  and  is  obliged  to  report  a  falling  off  in  net. 
Thus  the  New  Haven  road  with  $1,187,053  increase 
in  gross  falls  $1,099,271  behind  in  net,  and  the  Bos- 
ton &  Maine  with  $531,686  gain  in  gross  loses  $998,- 
148  in  net.  But  the  reason  for  the  unfavorable  show- 
ing in  these  instances  is  perfectly  obvious.  It  will  be 
noted  that  the  falling  off  in  the  net  follows  entirely 
from  augmented  expenses,  and  the  explanation  is 
found  in  the  circumstance  that  the  New  England 
roads  have  the  present  year  had  unusually  severe 
winter  weather  to  contend  with.  The  fall  of  snow 
has  been  the  heaviest  encountered  in  many  years,  and 
this  has  served  greatly  to  augment  the  cost  of  run- 
ning the  roads — added  outlay  being  incurred  in  re- 
moving the  snow  and  keeping  the  lines  open.  The 
anthracite  carriers,  too,  as  a  class  have  poor  exhibits 
— with  the  exception  of  the  Reading,  which  has  en- 
larged its  gross  by  $3,130,290  and  its  net  by  $2,046,- 
429.  The  trouble  with  these  anthracite  carriera  has 
been  that  they  have  had  to  give  priority  to  anthracite 
by  reason  of  its  great  scarcity,  and  in  doing  this  have 
had  to  sacrifice  better  paying  kinds  of  freight.  Some 
of  these,  more  particularly  the  Delaware  &  Hudson, 
must  also  have  suffered  from  the  snow  blockades  in 
northern  New  York.  Apart  from  these  two  groups, 
which  as  we  see  have  suffered  from  special  causes, 
improvement  has  been  the  rule  nearly  everywhere. 
Among  the  Eastern  trunk  lines  the  Baltimore  &  Ohio 
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is  particularly  distiuguished  for  good  results,  having 
increased  its  gross  by  §6,287,210  and  its  net  by  ^'2,- 
4(i4,834.  In  the  case  of  the  New  York  Central  and 
the  Pennsylvania,  the  improvement  in  net  is  more 
moderate,  but  the  Central  at  least  has  had  to  deal 
with  heav}'  snow  falls  on  its  lines  in  northern  New 
York.  The  Peuusylvauia,  out  of  a  gain  of  •'^10,74:0,- 
409  in  gross  for  the  month  (this  covering  the  entire 
system,  east  and  west  of  Pittsburgh),  carries  for- 
ward only  .'if885,058  as  a  gain  in  net.  The  New  Y^'ork 
Central  did  better,  and  with  ^8,596,028  increase  in 
gross  has  been  able  to  enlarge  net  by  .$1  ,:>33,G09.  In 
addition,  too,  all  the  Central's  subsidiaries  which  are 
operated  as  separate  entities,  give  an  unusually  good 
account  of  themselves.  We  may  mention  particu- 
larly the  Big  Four  with  Sj;2,337,692  increase  in  gross 
and  81,079,588  increase  in  net ;  the  Pittsburgh  &  Lake 
Erie  with  |1,7G0,G11  increase  in  gross  and  .|1,399,600 
increase  in  net,  and  the  Michigan  Central  with  |2,- 
r>97,.")28  increase  in  gross  and  -f  1,645,807  in  net. 

Thus  the  record  in  all  parts  of  the  country  is  one  of 
improving  results,  affording  great  pi-omise  for  the 
future  under  steadily  growing  trade  revival.  The 
instances  cited  constitute  only  a  few  out  of  a  great 
many.  In  the  regular  place  in  our  railroad  news  col- 
umns (pages  926  and  927)  will  be  found  the  figures 
for  all  companies  that  have  filed  returns  the  present 
week. 


her  problems.    As  the  week  progressed  it  became  in 
creasingly   apparent   that   nothing   would   be  dom 
about  the  proposal  at  this  session  of  Congress.    Tht 
Washington   dispatches   Thursday   morning  stated 
that  both  the  President  and  the  Senate  were  satis 
fied  to  delay  action  and  let  the  situation  rest  as  it  is. 
In  a  Washington  dispatch  last  evening  it  was  stated 
that  "the  decision  not  to  act  at  this  session  of  Con- 
gress on  President  Harding's  proposal  for  American 
membership  in  the  International  Court  of  Justice 
was   reaffirmed   by   the   Senate   Foreign  Relations 
Committee  to-day  after  it  had  received  a  further  ex- 
planation  of   the   Administration's   purposes   from 
President  Harding  and  Secretary  Hughes." 


One  of  the  most  unexpected  announcements  in  a 
long  time  was  that  contained  in  a  message  by  Presi- 
dent Harding  to  the  Senate  a  week  ago  to-day,  "rec- 
(>mmendiug  that  that  body  consent  to  the  adliesion 
of  the  Government  to  the  protocol  establishing  the 
Permanent  Court  of  Internationa]  Justice  at  The 
Hague  provided  for  in  the  League  Covenant."  In  a 
letter  to  the  President  Secretary  of  State  Hughes 
presented  in  detail  the  reasons  for  the  proposed  ac- 
tion and  suggested  the  adoption  of  the  following  res- 
ervations : 

•'I.  That  .such  adhesion  .shall  not  be  taken  to  involve  any 
le.tral  relation  on  the  part  of  the  United  States  to  the  League 
of  Nations  or  the  a.ssuniption  of  any  oblijiations  by  the 
United  States  under  the  Covenant  of  the  League  of  Nations, 
const itutinc:  Part  I  of  the  Treaty  of  Versailles.  II.  That 
the  T'nited  States  .shall  be  permitted  to  participate  through 
representatives,  designated  for  the  purpose  and  upon  an 
('(luality  with  the  other  States  members  respectively  of  the 
Council  and  Assembly  of  the  League  of  Nations  in  any  and 
all  proceedings  of  eitlier  the  Council  or  the  As.sembly  for  the 
election  of  .Judges  or  Deputy  .Judges  of  the  Permanent 
Court  of  International  Justice,  or  for  the  filling  of  vacan- 
cies. III.  That  the  United  States  will  i)ay  a  fair  share  of 
the  expenses  of  the  Court,  as  determined  and  api)ropriated 
from  time  to  time  by  the  Congress  of  the  United"  States. 
IV.  That  the  statute  for  the  Penuanent  Court  of  Interna- 
tional .Justic(>.  adjoined  to  the  protocol,  .shall  not  be  amended 
without  the  conscmt  of  the  United  States." 

The  opinion  was  pretty  generally  exi)ressed  from 
the  outset  tliat  the  President  could  not  have  expected 
the  Senate  to  adopt  the  proposal  during  the  few  days 
remaining  of  the  present  session,  which  expires  to- 
morrow (Sunday)  at  noon.  It  was  suggested,  there- 
fore, that  he  must  have  made  the  pi'<)j)osal  at  that 
lime  cliiefly  to  ''try  out"  public  scMitiment,  and  that 
as  he  does  not  intend  calling  a  special  session,  noth- 
ing could  be  done  until  the  regular  session  beginning 
next  December.  Opinion  as  to  tlie  wisdom  of  the 
stcj)  differed  somewhat  as  expres.sed  by  ))rominent 
individuals  and  in  tlie  press  of  this  country.  Natur- 
ally, it  was  pretty  generally  welcome  in  Europe 
where  there  is  so  much  eagerness  to  have  America 
take  some  part,  however  small,  in  the  settlement  of 


There  have  been  few  decisive  developments  in  the 
Ruhr  situation.  Both  the  French  and  Germans  ap- 
pear to  have  settled  down  to  tire  each  other  out. 
There  have  been  mauy  rumors  again  that  indirect 
negotiations  for  a  settlement  were  under  wm- 
French  Government  officials  were  reported  to  have- 
said  that  all  such  proposals  must  come  direct  from 
the  German  Government.  The  situation  between  the 
Poles  and  Lithuanians  is  still  "hanging  fire.''  The 
Turkish  National  Assembly  at  Angora,  it  is  stated,  is 
considering  the  draft  of  a  reply  to  the  Allied  peace 
proposals,  but  a  vote  is  not  expected  until  early  next 
Aveek,  American  Ambassador  Harvey,  in  a  speech 
at  the  Pilgrims'  dinner  in  honor  of  Stanley  Baldwin, 
Chancellor  of  the  British  Exchequer,  "denied  that 
Great  Britain  ever  had  been  asked  to  guarantee  a  sin- 
gle dollar  advanced  to  the  other  Allies." 

The  European  cable  advices  have  contained  state- 
ments from  various  sources  that  from  day  to  day  the 
(Germans,  not  only  in  the  Ruhr  Valley,  but  in  the 
country  as  a  whole,  were  realizing  more  fuUy  that 
the  French  intend  to  stay  until  they  receive  satisfac- 
tory assurances  at  least  with  respect  to  reparations. 
A  special  Berlin  correspondent  of  the  New  York 
"Times,"  cabling  to  his  paper  from  Essen,  after  a  trip 
through  the  occupied  section  of  Germany,  said  that 
"the  Ruhr  has  a  feeling  that  the  French  have  come 
to  stay,  which  makes  the  struggle  all  the  more  inter- 
esting."   He  added  that  "Ruhrites  keenly  feel  the  in-   p 
creasing  French  pressure  and  the  tightening  strangle- 
hold."    Outlining  still  further  the  impression  that 
he  gained,  the  correspondent  said:     "Between  war 
and  peace  describes  the  fascinatingly  unique  condi- 
tion prevailing  throughout  the  Ruhr  to-day.     The 
paradox  of  a  warlike  State  without  a  state  of  war 
particularly  strikes  j'ou  when  you  get  a  few  miles 
away  from  the  occupied  area  and  then  return.    You 
get  an  indelible  impression  of  a  country  occupied  by 
an  enemy  army  under  essentially  warlike  conditions. 
You  almost  feel  that  beyond  the  Rhine  lies  the  fight- 
ing front  or  beyond  the  Ruhr  on  the  River  Lippe,  and 
that  if  you  only  nu)t()r  far  enough  you  will  run  into 
the  drumfire  of  a  nmjor  battle  or  at  least  trench  war- 
fare, so  stern  is  the  fact  of  the  occupation  as  the 
French  army  steadily  tightens  its  grip  on  the  Ruhr." 
Reports  have  been  received  of  further  seizures  of 
German  property  by  the  French,  including  customs 
receipts.  According  to  the  Associated  Press,  on  Feb.  24 
"French  forces  boarded  the  Berlin-Cologne  express 
near  Hengsley  and  confiscated  a  consignment  of  12,- 
000,000,000  marks  and  plates  belonging  to  the  Reichs- 
bank."     Hengsley   is   about  30   miles  northe;ist  of 
Duesseldorf  and  7  miles  south  of  Dortmund  on  the 
edge  of  the  occupied  area  in  the  Ruhr  Valley.    It  was 
explained  that  "in  American  money  at  to-day's  [Feb. 
24]    exchange  12  billion   marks   would   amount   to 
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|582,l>3y,"  lu  a  Berlin  cablegram  it  was  Ktalcd  lliut 
•'the  cash  seized  amouuts  to  ouly  a  small  fraction  of 
the  l)iuik'.s  daily  outj)ut  in  currency,  yet  the  officials 
are  highly  incens(Ml  at  the  seizure,  chiiniing  tlu' 
money,  as  well  as  the  plates,  as  private  properly,  alt- 
solulely  immune  from  confiscation.  They  believe, 
however,  that  the  French  will  not  be  able  to  make 
practical  use  of  the  plates,  since  a  special  (piality 
papei-  is  reipiired  to  print  the  2(),0()()-mark  noles." 
The  cable  advices  said  that  "tlu^  (Jeruian  (iovernnuMit 
will  make  immediate  denumds  to  the  French  and  Jiel- 
;rian  (Jovernments  for  restoration  of  the  monev  and 
plates  on  the  ground  that  they  are  private  property." 
The  statement  was  made  in  an  Associated  Press  dis- 
patch from  Berlin  the  following  day  that  "negotia- 
tions are  proceeding  at  Cologne  for  the  return  by  the 
French  of  the  12,000,000,000  marks  seized  at  Cologne 
last  Saturday,  say  reports  received  here.  The  Berlin 
newspapers  declare  that  the  seized  funds  were  to  be 
used  exclusively  in  the  British  occupied  zone,  part 
of  the  money  for  payment  of  the  British  forces  of  oc- 
cupation. They  add  that  they  aggregated  about  one- 
third  of  the  money  required  daily  in  the  Khineland 
and  Kuhr  areas." 


1 1  has  been  generally  known  from  the  start  that 
the  British  Government  was  out  of  sympathy  with 
the  decision  of  the  French  Grovernment  to  occupy  the 
Ruhr  in  the  hope  of  forcing  tJermany  to  pay  repara- 
tions. As  time  has  passed  the  London  dispatches 
have  indicated  that  the  British  were  steadily  grow- 
ing more  restive  over  the  working  out  of  the  French 
policy.  On  Feb.  24  the  London  correspondent  of  the 
New  York  "Times"  cabled  that  "opinion  here  is 
hardening  that  Great  Britain  cannot  much  longer 
continue  the  policy  of  watching  and  waiting  upon 
developments  in  the  Ruhr.  Leaving  the  group  of 
thick-aud-thin  supporters  of  France  out  of  calcula- 
tion, there  is  probably  a  majority  in  Parliament  in 
favor  either  of  complete  disassociation  from  France 
in  the  Ruhr  or  at  least  of  demanding  precise  infor- 
mation from  Paris  of  exactly  what  the  French  Gov- 
ernment purposes  to  do  if  the  occupation  has  to  be 
carried  to  the  bitter  end."  He  added  that  "accord- 
ing to  unofficial  reports  received  here,  France  in- 
tends to  sit  down  in  the  Ruhr  until  Germany's  more 
or  less  passive  resistance  is  broken,  and  according  to 
other  equally  unofficial  reports,  there  is  little  likeli- 
hood of  Germany  giving  in.  Consequently  matters 
must  eventually  come  to  a  crisis.  A  strong  body  of 
British  opinion  is  in  favor  of  withdrawal  of  the 
British  army  of  occupation  before  the  crisis  comes  to 
a  head."  The  Paris  representative  of  the  "Times," 
in  a  long  cablegram  the  same  day,  said  that  "the  left 
bank  of  the  Rhine  cry  again  is  being  heard  in  Paris, 
and  loudly.  When  Germany  backs  down — if  she 
does  and  the  French  expect  she  will — there  will  be- 
yond any  doubt  exist  in  France  a  great  demand  that 
France  take  over  the  Rhineland  territories  she  would 
probably  have  got  at  the  Paris  conference  had  it  not 
been  for  the  promise  of  an  Anglo-American-French 
treaty  of  guarantee." 


Monday  morning's  cable  advices  from  Duesseldorf 
told  of  the  seizure  of  additional  Rhine  territory  by 
the  French.  The  New  York  "Times"  correspondent 
said  that  the  morning  before  "the  French  advanced 
troops  iuto  all  the  intervals  which  separate  the 
bridgeheads  of  Mayence,  Coblenz  and  Cologne."  He 
explained  the  situation  as  follows:     "These  bridge- 


heads, which  were  oc<'Ui)icd  as  one  of  the  conditions 
of  liic  aniiisl  i*-('  and  ai'c  to  rcMuain  in  occupation  uii 
der  the  peac(^  treaty  for  15  years  from  tin*  commence- 
nicnl  of  I  lie  execution  of  the  treaty,  formed  three  sej)- 
erate  semi-circles  having  each  a  radius  of  ^{0  kilo 
metres.     B(?tween    them    there  was   in  each  case,  a 
short  space  al   Die  base  of  the  arc  and  naturally  a 
wid(?r  space  at  Lhe  extremity.     It  is  tli(!S(!  interviuiing 
spaces  which   have  now   [)een  occupied,  making  the 
zone  of  occuifalion  a  continuous  stretch  of  :'»()  kilo 
metres  east  of  the  J{hine."     He  further  stated  that 
"the  reason  for  this  extension  of  occupation  is  the 
necessity  of  having  a  definite  line  for  customs  con 
trol.    So  long  as  the  arcs  were  not  contiguous  it  was 
difficult  for  the  l^'rench  to  (establish  the  customs  and 
export  license  systems  which  have  been  prepared. 
The  situation  arose  in  whicli  firms  on  the  right  bank 
of  the  line,  but  just  outside  the  .'{O-kilometn^  radius, 
were  entirely  outside  the  control." 


Nearly  every  day  fresh  reports  have  come  to  hand 
purporting  to  represent  the  attitude  of  both  the  Ger- 
nmns  and  the  French  relative  to  the  occupation  of 
the  Ruhr.  In  a  cablegram  Monday  morning,  the 
Paris  correspondent  of  the  New  York  "Timse"  said 
that  "according  to  a  report  reaching  the  French 
Government,  Chancellor  Cuno  said  on  Friday  to  a 
German  banker:  'We  can  resist  until  July.  We 
hope  between  now  and  then  France  will  have  capitu- 
lated, or,  under  pressure  of  the  Anglo-Saxon  Powers, 
she  will  have  accepted  mediation  which  will  work 
out  favorably  for  us.' '"  The  correspondent  added 
that  "this  quotation  coincides  with  the  French  con- 
ception of  the  policy  of  the  German  Government — 
that  it  recognizes  its  cause  as  lost  if  the  French  and 
Belgians  hold  out  and  that  it  puts  its  hope  in  inter- 
vention. In  turn,  the  basis  of  the  French  policy  is 
therefore  not  to  give  in  and  to  refuse  intervention. 
The  French  have  believed  and  now  believe  the  Ger- 
mans will  give  in  before  July,  but  if  it  is  necessary 
to  keep  the  Ruhr  bottled  up  for  four  more  months 
there  can  be  little  doubt  of  the  French  ability  to  do 
so.  There  can  also  be  little  doubt  of  their  intention 
to  do  so." 


Rumors  of  attempted  mediation  between  the 
French  and  Germans  over  the  Ruhr  situation  have 
also  appeared  in  the  cable  advices  at  rather  frequent 
intervals,  but  have  been  denied.  For  instance,  the 
New  York  "Times"  representative  at  The  Hague  said 
in  a  cablegram  under  date  of  Feb.  25  that  "the  rumor 
emanating  from  Berlin  that  Holland,  with  Foreign 
Minister  van  Karnebeek  as  spokesman,  is  about  to 
mediate  in  the  question  of  the  Ruhr  is  officially  de- 
nied here.  It  is,  however,  true  that  conversations 
have  taken  place  among  the  three  Scandinavian 
countries,  which  for  some  time  have  desired  to  take 
joint  action  in  the  matter."  Monday  evening  the 
Paris  representative  of  the  Associated  Press  cabled 
that  "the  French  Government  has  received  intima- 
tions, of  a  vague  and  indirect  nature,  that  the  Ger- 
man Government  desires  to  negotiate  a  settlement 
of  the  reparations  issue,  it  was  declared  in  respon- 
sible quarters  here  to-day."  He  added  that  "the 
most  important  of  these  suggestions  appears  to  have 
been  made  through  M.  Dubois,  a  Swiss  financier, 
who  came  to  Paris  last  week  avowedly  charged  with 
a  mission  as  a  fi-ieudly  neutral  to  sound  Premier 
Poincare  as  to  the  possibility  of  opening  conversa- 
tions for  a  reparations  agreement."     According  to 
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the  correspondent,  "Premier  Poincare's  reply  to 
every  such  suggestion  is  understood  to  have  been 
that  the  German  Government  must  come  out  into  the 
open  and  talk  plainly  and  directly  with  the  Repara- 
tions Commission  or  with  the  Allied  Governments, 
and  that  efforts  made  through  outside  private  per- 
sons, or  even  neutral  Governments  could  not,  under 
the  circumstances,  be  the  basis  for  negotiations." 
From  Berlin  came  a  dispatch  which  said  that  "in 
view  of  reports  published  abroad  regarding  propo- 
sitions for  neutral  mediation  in  the  Ruhr  contro- 
versy, a  change  in  the  official  attitude  of  the  Berlin 
Government,  and  an  impending  Cabinet  crisis,  the 
semi-official  Wolff  Bureau  states  it  has  learned 
that  Berlin  has  no  information  regarding  such  me- 
diation, and  that  the  attitude  of  the  Government  is 
unchanged,  and  that  speculation  regarding  changes 
in  the  Cabinet  is  without  foundation."  In  a  Paris 
cable  dispatch  to  the  Associated  Press  last  evening 
it  was  said  that  "German  overtures  for  the  settle- 
ment of  the  reparations  issue,  as  affected  by  the  Ruhr 
occupation,  are  likely  to  be  delayed,  possibly  a  month 
or  even  considerably  longer,  in  the  opinion  of  French 
official  circles  as  expressed  to-day.  The  French  do 
not  entertain  any  doubts  regarding  the  ultimate  re- 
sults. But  the  big  German  industrialists,  by  buying 
a  certain  amount  of  coal  and  raw  materials  abroad, 
are  finding  themselves  able  to  keep  up  the  struggle 
for  the  time  being." 


proximately  one-half,  or  to  about  one-fourth  of  nor- 
mal." 


In  an  attempt  to  give  another  phase  of  French 
sentiment  regarding  the  Ruhr  occupation,  the  Paris 
correspondent  of  the  New  York  "Times"  cabled  in 
part  as  follows,  Monday  evening:  "Many  of  those 
who  concede  that  France  will  win  the  Ruhr  fight 
against  Germany — that  is,  that  Germany  will  sue 
for  terms — nevertheless  ask  the  question  'What  can 
France  get  out  of  the  Ruhr,  even  if  the  Germans  back 
down,  since  she  has  discovered  she  cannot  run  the 
great  workshop  against  the  will  of  directors  and 
workers?'  "  He  then  proceeded  to  give  what  he  said 
was  "the  answer  of  French  officials  to  this  ques- 
tion." It  was  this  in  part:  "It  is  an  essential  part 
of  French  conception  of  the  situation  that  Germany's 
backdown  must  include  an  agreement  on  the  part  of 
the  Berlin  Government  to  do  its  best  to  put  the  work- 
shops back  to  production,  to  urge  the  miners  to  dig 
coal,  the  railroad  men  to  run  trains  and  the  indus- 
trials to  operate  their  factories.  Without  that  prom- 
ise the  French  will  maintain  their  cordon  around 
the  Ruhr,  cutting  it  off  from  the  rest  of  Germany. 
When  Germany  shall  have  promised  to  set  the  Ruhr 
back  to  work,  the  French  intend  to  collect  taxes  on 
coal  and  manufactured  products  to  the  amount  Ger- 
many collected,  or  had  promised  to  collect  and  credit 
this  amount  to  reparations.  In  the  meanwhile  Ger- 
many sliouhl  have  accepted  new  reparations  terms 
providing  new  payments  and  new  periods  of  pay- 
ment." 

From  the  French  point  of  view  the  situation  was 
still  further  complicated  by  the  following  report  in 
circulation  in  Essen:  "Fifty  per  cent  of  the  miners 
in  the  Rulir  Valley  are  to  be  given  a  vacation  on  full 
pay  during  March,  and  the  others  are  to  be  grauted 
April  on  the  same  terms,  according  to  information 
received  by  the  French.  By  this  means  the  German 
mine  directors  will  further  their  campaign  of  ob- 
struction to  the  Franco- Belgian  occupational  au- 
thorities, as  it  is  conceded  that  sucli  vacations  would 
reduce  the  present  production  of  the  Ruhr  mines  ap- 


The  natural  effects  of  the  French  occupation  on  the 
foreign  trade  were  outlined  in  dispatches  from  Essen 
and  Duesseldorf.    The  one  from  the  former  centre 
stated  that  "plans  designed  to  unravel  the  problem 
of  filling  delayed  orders  from  the  United  States, 
held  up  by  the  occupation,  are  being  worked  out,  but 
nothing  yet  has  been  definitely  decided  upon.    These 
orders  amount  to  approximately  |G,000,000.     They 
were  placed  months  ago,  and  consist  chiefly  of  silks, 
velvets,  lace,  millinery  and  also  steel  rails,  pig  iron 
and  fishplates.    Most  of  the  orders  were  placed  f.  o.  b. 
at  the  German  port,  payable  at  New  York.    So  far  as 
is  known,  none  of  them  has  been  shipped.    According 
to  a  scheme  worked  out  by  the  French,  it  would  be 
quite  possible  for  American  buyers  to  obtain  goods 
by  paying  the  export  tax,  which  the  Germans  refused 
to  pay."     The  Associated  Press   cablegram   from 
Duesseldorf  went  into  still  greater  detail.     It  said 
in  part  that  "Duesseldorf  is  beginning  to  be  crowded 
with   French,   Belgian,   British,   Dutch    and   other 
business  men  whom  the  terms  of  the  French  occupa- 
tion in  the  Ruhr  are  beginning  to  worry.     Among 
them  there  are  representatives  of  two  British  firms 
whose  orders  run  about  £500,000  each  and  who  are 
now  faced  with  the  prospect  of  having  to  pay  another 
26%  on  the  purchase  price  if  they  are  to  secure  de- 
livery of  the  machinery  which  they  are  anxiously 
awaiting."     The   correspondent   further  explained 
that  "under  the  French  system  no  steel  and  iron 
products  can  be  exported  by  the  Germans  without 
previous  purchase  of  a  license  costing  26%  of  the 
value  of  the  export.    This  license  the  Germans  have 
been  ordered  by  Berlin  not  to  pay,  and  they  are  nat- 
urally not  averse  to  obeying  loyally  such  an  order. 
To  obtain  delivery  of  their  goods,  purchasing  firms, 
therefore,  are  being  forced  to  buy  licenses  them- 
selves, thereby  adding  26%  to  the  cost  of  purchase 
and  incidentally  paying  a  share  of  reparations.    As 
the  goods  were  ordered  and  contracts  made  in  each 
of  the  two  British  cases  mentioned  in  1921,  one  of 
the  two  firms  is  trying  its  best  to  make  a  fight 
against  payment.    So  far,  however,  the  French  have 
proved  adamant.     It  does  not  matter  to  them  who 
pays  the  license  tax  so  long  as  they  receive  it." 


In  an  Associated  Press  dispatch  from  Paris  Thurs- 
day evening  it  was  claimed  that  "there  had  been  a 
new  descent  upon  Paris  of  unofficial  intermediaries, 
offering  themselves,  from  financial  and  industrial 
quarters  and  various  international  centres,  includ- 
ing New  York,  each  with  various  complaints  and 
plans  for  settlement  of  the  Ruhr  and  reparations 
questions."  The  correspondent  added  that  it  waB 
"asserted  in  French  official  circles"  that  "none  but 
official  overtures  will  be  acceptable."  He  also  de- 
clared that  "when  the  German  Government  is  ready 
to  make  officially  and  through  the  regular  diplo- 
matic channels  offers  of  payment  to  the  Allies, 
France,  in  her  capacity  as  one  of  the  Allies,  wiU 
listen  to  siich  offers,  it  was  affirmed.  No  heed  would 
be  given  to  pleas  presented  otherwise."  Former 
Field  Marshal  von  Hindenburg  was  reported  to  have 
said  at  a  meeting  of  the  Hanover  Agricultural 
League  that  "we  will  never  forget  that  we  are  all 
Germans  and  must  do  our  duty,  and  that,  if  neces- 
sary, we  will  fight  even  until  the  last  flag  is  torn  to 
pieces   and    the   last    sword    blade    shattered.      It 
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is  better  to  perish  in  honor  than  to  live  in  dis- 
grace." 


In  reply  to  reports  said  to  be  in  circulation  in 
Paris  that  "Secretary  llughes  is  again  thinking  of 
an  effort  to  intervene  between  France  and  (Jer- 
rnauy,"  the  Washington  correspondent  of  the  New 
York  "Times"  said  yesterday  morning  that  "from  an 
authoritative  official  (juarter  it  was  ascertained 
that  there  has  been  absolutely  no  change  in  the  atti- 
tude of  President  Harding  and  Secretary  Hughes 
with  respect  to  the  present  difficult  and  serious  situ- 
ation in  the  relationship  between  Franco  and  Ger- 
many over  the  application  of  penalties  in  an  effort 
to  enforce  payment  of  reparations." 

Announcement  was  made  in  a  Uuesseldorf  cable- 
gram to  the  Associated  Press  under  date  of  March 
1  that  "with  Lord  Kilmarnock,  the  British  represeu- 
tive,  abstaining  from  voting,  the  Rhineland  High 
Commission  to-day  gave  formal  effect  in  a  decree  to 
the  substitution  of  the  French  and  Belgian  civil  ad- 
ministration for  the  German  railroad  administration 
in  the  Rhineland."  The  correspondent  added  that 
"the  decree  confers  on  the  General  commanding  full 
powers  to  assure  the  lives  of  both  the  army  and  civil 
population,  and  places  the  administration  system 
under  control  of  a  French  civilian,  with  French  and 
Belgian  assistants.  This  civilian  director  will  have 
power  to  engage  personnel  of  any  nationality,  and 
the  administration  of  which  he  will  be  the  head  will 
have  full  financial  control  of  the  system." 


Commenting  upon  the  attitude  of  Lithuania  to- 
ward Poland,  the  Paris  correspondent  of  the  New 
York  "Times"  on  Feb.  25  said :  "The  action  of  Lithu- 
ania, a  nation  of  2,000,000  people,  with  an  army  of 
three  divisions,  in  defying  Poland,  a  nation  of  18,- 
000,000,  with  30  divisions  in  her  army,  might  appear 
at  first  glance  to  be  laughable.  But  it  is  not  laugh- 
able. It  is  importantly  serious.  It  is  serious  be- 
cause George  Tchitcherin,  the  Soviet  Foreign  Minis- 
ter, is  in  conference  to-day  [Feb.  25]  at  Minsk  with 
representatives  of  the  Kovno  Government,"  The 
"Times"  representative  asserted  also  that  "Lithu- 
ania would  not  dare  hurl  defiance  at  Poland  if  she 
were  not  urged  on  by  Russia  and  if  she  did  not  count 
on  Russia's  help.  So  far  as  the  chances  of  war  are 
concerned,  the  Eastern  European  situation  is  far 
more  perilous  than  that  in  the  Rhineland.  And  it  is 
to  be  noted  that  at  both  danger  points.  Angora  and 
Kovno,  the  Russians  are  busy." 

According  to  a  Warsaw  dispatch  under  date  of 
Feb.  26,  "at  a  meeting  of  representatives  of  the 
Polish  and  Lithuanian  Governments  preliminaries 
have  been  considered  for  the  delimitation  of  the  zone 
between  the  two  countries,  where  skirmishes  have 
recently  occurred,  and  pending  discussion  there  will 
be  a  suspension  of  all  hostilities,  amounting  to  an 
armistice."  The  dispatch  further  stated  that  "Po- 
land has  declined  the  offer  recently  made  by  Soviet 
Russia  to  mediate  between  Poland  and  Lithuania  in 
the  difficulty  over  the  neutral  zone  between  the  two 
nations.  M.  Skrzynski,  Foreign  Minister  of  Poland, 
replying  to  the  note  of  M.  Tchitcherin,  the  Russian 
Foreign  Minister,  extending  this  offer,  thanked  the 
Soviet  Minister,  but  said  it  did  not  seem  feasible  to 
accept  the  offer."  According  to  an  Associated  Press 
cablegram  from  Warsaw  W'ednesday  evening,  "re- 
ports from  the  neutral  zone  state  that  the  Lithu- 
anians yesterday  [Feb.  27]  broke  the  truce  agreed 


upon  between  the  Polish  local  authorities  and  repre- 
sentatives of  the  Lithuanian  forc<;s.  I^ilhuauiaji 
bands  are  reported  to  have  rcKumed  their  attacks 
against  the  I'olish  police,  entering  the  territory  as- 
signed to  Poland." 


So  far  as  disclosed  in  European  .cal)le  dispatches, 
comparatively  little  progress  has  been  made  toward 
the  settlement  of  the  Far  Kant  situation  following 
the  breaking  up  of  the  Lausanne  Conference.  Lon- 
don heard  rumors  that  a  separate  Turco-British 
treaty  was  under  way.  From  the  British  capital 
came  the  report  that  all  but  one  of  the  British  war- 
ships had  been  withdrawn  from  Smyrna.  Constan- 
tinople sent  word  on  Feb.  27  that  "despite  the  an- 
nouncement that  the  National  Assembly  had  begun 
consideration  of  the  Treaty  of  Lausanne  on  Satur- 
day, it  is  learned  that  the  Council  of  Ministers  has 
not  yet  presented  it.  There  is  no  explanation  of  the 
delay.  Complete  secrecy  still  surrounds  the  Minis- 
terial proceedings."  The  following  day  the  same 
news  association  sent  out  the  statement  from  the 
Turkish  capital  that  "the  National  Assembly  at  An- 
gora this  afternoon  began  discussion  of  the  draft  of 
the  reply  of  the  Cabinet  to  the  Lausanne  Peace 
Treaty.  It  is  expected  the  debate  will  last  for  sev- 
eral days."  It  was  added  that  "the  withdrawal  from 
Smyrna  of  the  heavy  foreign  warships,  leaving  only 
the  light  station  vessels  there,  is  regarded  as  a  re- 
assuring feature  of  the  situation.  The  withdrawal 
was  made  under  an  agreement  reached  between  the 
Turks  and  the  Allies." 

Lord  Curzon,  Secretary  for  Foreign  Affairs,  speak- 
ing at  a  luncheon  in  London  on  Tuesday,  "expressed 
the  opinion  that  the  Turks  would  accept  the  Lau- 
sanne Peace  Treaty."  The  Paris  correspondent  of 
the  New^  York  "Tribune"  cabled  that  this  degree  of 
optimism  over  the  Turkish  situation  "is  not  shared 
in  official  circles  here."  Through  a  news  agency  dis- 
patch on  Thursday  London  heard  that  "there 
is  indirect  confirmation  of  reports  that  the  Turks, 
in  reply  to  the  Allied  peace  proposals  made  at  Lau- 
sanne, will  propose  an  alternate  draft  treaty  modify- 
ing the  territorial  and  financial  clauses  and  leaving 
out  the  economic  section.  The  Turks,  it  is  added,  ap- 
parently view  the  economic  questions  as  subject  to 
further  discussion  and  later  to  a  separate  agree- 
ment." 


Official  discount  rates  at  leading  European  centres 
continued  to  be  quoted  at  12%  in  Berlin;  5}/^%  in 
Madrid;  5%  in  France,  Denmark  and  Norway;  4)/^% 
in  Belgium  and  Sweden;  4%  in  Holland;  S}/2%  in 
Switzerland  and  3%  in  London.  The  open  market 
discount  rate  in  London  shows  but  little  change, 
being  quoted  yesterday  at  2  5-lQ@2%%  for  long 
and  short  bills,  as  against  23^@2  7-16%  last  week; 
money  on  call  at  that  centre  was  firmer  early  in 
the  week,  there  being  an  advance  to  23^%,  but  the 
close  yesterday  was  1^%,  the  same  as  a  week  ago. 
In  Paris  open  market  discount  rates  have  been  re- 
duced 3^8%  to  4%,  while  at  Switzerland  there  has 
been  a  decline  to  2%,  as  against  3%,  the  level 
previously  prevailing. 


The  Bank  of  England  in  its  statement  for  the  week 
ending  March  1  reported  another  small  addition  to 
its  gold  holdings,  viz.,  £5,097,  which  brings  the  Bank's 
stock  of  the  metal  to  £127,504,283^  as  against  £128.- 
762,306  a  year  ago  and  £128,327,142  in  1921.     Total 
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reserve,  however,  was  reduced  £1,804.000,  in  conse- 
quence of  an  expansion  in  not.e  circulation  of  £1,899,- 
000.  Material  changes  were  noted  in  the  deposit 
items,  comprising  a  shrinkage  in  public  deposits  of 
£1,129,000  and  a  gain  iti  "other"  deposits  of  £3,757,- 
000 .  Loans  on  Government  securities  remained  with- 
out essential  change,  declining  only  £34,000,  but 
loans  on  other  securities  registered  the  large  expan- 
sion of  £4,673,000.  The  proportion  of  reserve  to 
liabilities  fell  1.83%  to  17.73%.  At  this  time  last 
year  the  ratio  stood  at  17.75%  and  in  1921  at  12.24%. 
Total  reserve  aggregates  £23,310,000,  against  £24,- 
118,966  in  1922  and  £17,477,192  a  year  earlier. 
Loans  amount  to  £79,108,000,  in  comparison  with 
£81,729,821  last  year  and  £98,925,281  the  year  b(^ 
fore,  while  note  circulation  is  £122,639,000,  as  against 
£123,093,340  and  £129,299,950  one  and  two  years 
ago,  respectively.  No  change  has  been  made  in  the 
official  discount  rate  from  3%.  Clearings  through 
the  London  banks  for  the  week  totaled  £831,812,000. 
Last  week  they  were  £692,081,000  and  a  year  ago 
£817,200,000.  We  append  herewith  comparisons 
of  the  i)rincipal  items  of  the  Bank  of  England  returns 
for  a  series  of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.                1922.                1921.  1920.  1919. 

Feb.  2S.       March  I.        March  2.  March  Z.  March  5. 

£                      £                      £  £  £ 

Olrculation 122,639,000  123.093,340  129.299,950  101,154,960  71,092.120 

Public  deposits 20,787.000     17,150,962     18,236,365  22,438,621  25,702.066 

Other  deposits 109.545.000  118.492..382  124.468.748  135.411.806  128,732,417 

Oovt.  securities 47,283,000     47,985,566     44,393,742  52,720.786  59.196,544 

Other  securities 79,108,000     81.729.821     98.925.281  92.331.805  84.734.210 

Reserve  notes  &  coin  23.310.000     24,118,966     17,477,192  30,892,932  28,608,943 

Ooln  and  bullion...  127.504.283  128,762.306  128.327.142  113.597,892  81,251,063 
Proportion  of  reserve 

to  liabilities 17.73%            175<%           12.24%  19.60%  18.50% 

Bank  rate..                             3%           4i.<j%                   7%  6%  5% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  76,625 
francs.  The  Bank's  gold  holdinp.s,  tbereicre,  now 
aggregate  5,535,840,425  francs,  comparing  with 
5,525,399,928  francs  on  the  corresponding  date  last 
year  and  with  5,503,351,259  francs  the  year  previous; 
of  the  foregoing  amounts  1,864,344,927  francs  were 
held  abroad  in  1923  and  1 ,948,367,056  francs  in  both 
1922  and  1921.  Silver,  during  the  week,  gained 
134,000  francs,  bills  discounted  were  augmented  by 
492,839,000  francs  and  general  deposits  rose  198,- 
967,000  francs.  On  the  other  hand,  advances  were 
reduced  61,625,000  francs,  while  Treasury  deposits 
fell  off  58,168,000  francs.  Note  circulation  registered 
an  expansion  of  378,711,000  francs,  bringing  the  total 
outstanding  up  to  37,434,065,000  francs,  which  con- 
trasts with  36,258,200,295  francs  at  this  time  last 
year  and  with  38,145,947,035  francs  in  1921.  Just 
prior  to  the  outbreak  of  war,  in  1914,  the  amount  was 
only  6,683,184,785  francs.  Comparison.s  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  both  1922 
and  1921  are  as  follows: 

BANK  OF   FRANOirS  COMPARATIVE  STATEMENT. 

Changes Sinius  as  of — 

/O)    Week.  March  ^  1923.     Jlf orc/i  2  1 922 .      Jl/orc/i  3  1921. 

rioM  UoUtlaos  Franca.  Francs.  Franc..  Francs. 

In  I'Ynnce Inc.  76,625     :t,67I,49.'i.4!)S     3.577.032,S72     .{..554.984.203 

Abroad No  change  1.864.344.927     1 .948.367.056     1.948.367.0.56 

Total .-Inc.             76,625  6,B35.840.425  6,525..399.928  5.603.351.2.59 

Silver.. ...Inc.            134.000  290.703,000  281.133,832  265.107.950 

nillHdl8COUntC<l...Ino.    492.8.39.000  3.176.676.000  3.212. 2S2. 21 1  3.145.4.50.2H5 

Advances Dee.    01.625.000  2.042.299.000  2,2150.305.329  2.190.826.251 

Note  circulation.. Inc.    378.711.000  37.431.005,000  .iO, 258, 200, 295  38.145,947.035 

Treasury  dcpo.slts  Hpc.    58,168,000  27,035,000  (19.677 „536  81, .533. 901 

Oeaeral  deposit*. .Inc.    198,967.000  1.333.458.000  2.620.068.851  3, 351. 237. .5,56 


745,570,000  marks.     Bills  of  exchange  and   check;! 
expanded  306,740.529.000  marks;  discount  and  Treas' 
ury    bills    were    143,254,238,000    marks   larger.     Ir 
deposits  there  was  an  increase  of   124,305,627 ,00( 
marks.     Other  smaller  additions   included   25,050,- 
944,000  marks  in  Treasury  loan  association  notes 
119,585,000  marks  in  notes  of  other  banks,  and  168,- 
523,000  marks  in  investments.     Advances  were  re- 
duced 5,532,850,000  marks,  other  assets  7,699,581,- 
000  marks  and  other  liabilities  31,949,615,000  marks. 
Total  coin  and  bullion  declined  76,000  marks.     Gold 
remains    practically    stationary,    losing    only    1,000 
marks.     Note  circulation  has  now  passed  the  three- 
trillion   mark  and   stands  at  3,123,540,248,120,000 
marks.     This  compares  with  120,026,350,000  marks 
a  year  ago  and  67,426,959,000  marks  in  1921.     Gold 
holdings    amount    to    1,004,830,000    marks,    which 
compares  with  996,388,000  marks  in  1922  and  1,091,- 
533,000  a  year  earlier. 


In  its  statement,  issued  as  of  Feb.  23,  Ihe  Imp(>rial 
Bank  of  Germany  again  showed  highly  sensational 
changes.  Probably  the  most  unfavorable  of  these 
was  a  huge  expansion  in   note  circulation  of  419,- 


The  Federal  Reserve  Bank  statement  issued  or 
Thursday  showed  no  changes  of  very  great  signifi- 
cance. For  the  Sj^stem  asa  whole  there  was  another 
small  loss  in  gold— S3, 000, 000,  while  total  bill  hold- 
ings, notwithstanding  an  increase  in  open  market 
purchases,  declined  16,800,000.  Earning  assets 
showed  comparatively  slight  alteration,  but  Federal 
Reserve  notes  in  actual  circulation  decreased  $14,- 
000,000.  The  New  York  Bank  again  reported  a 
gain  in  gold  at  the  expense  of  the  other  Reserve  banks, 
it  amounting  to  S26,000,000.  There  was  at  the 
same  time  a  considerable  contraction  in  rediscount ing 
operations  with  the  result  that  aggregate  bill  holdings 
were  reduced  $27,000,000,  to  $240,692,000,  which 
compares  with  $122,357,000  a  year  ago.  For  the 
twelve  l^anks  as  a  whole  bill  holdings  stand  at  prac- 
tically the  same  level  as  in  1922,  that  is,  $803,438,000, 
against  $803,281,000.  Locally,  deposits  increased 
$7,000,000,  while  note  circulation  was  slightly  re- 
duced. As  a  result  of  these  changes  the  reserve  ratio 
of  the  System  advanced  0.4%,  to  76.2%,  while  at 
the  local  bank  there  was  a  gain  of  1.6%,  to  80.6%. 


Last  Saturday's  bank  statement  of  the  New  York 
Clearing  House  banks  and  trust  companies  pre- 
sented some  rather  unusual  features,  chief  among 
which  was  a  considerable  expansion  in  loans  accom- 
panied by  a  heavy  cut  in  the  banks'  reserve  credits 
at  the  Reserve  Bank,  the  latter  being  responsible  for 
a  contraction  in  aggregate  reserves  of  more  than 
$37,000,000,  thereby  wiping  out  last  week's  surplus 
and  creating  a  deficit  of  well  over  $17,000,000.  In 
round  numbers  the  loan  item  registered  an  increase 
of  $34,742,000.  Net  demand  deposits  declined 
$9,484,000;  but  this  was  more  than  offset  by  an  in- 
crease in  time  deposits  of  $21,856,000,  to  $387,127,- 
000.  Demand  deposits  now  total  $3,963,881,000, 
which  is  exclusive  of  $33,768,000  in  Government 
deposits.  Cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank  increased  $2,087,000,  to  $52,- 
208,000  (not  counted  as  reserve).  Reserves  in  own 
vaulls  of  State  banks  and  trust  companies  were  re- 
duced $52,000,  but  reserves  of  these  same  institutions 
kept  in  other  depositories  gained  $684,000.  As  re- 
marked above,  member  banks  drew  down  their  re- 
serves at  the  Reserve  Bank,  which  decreased  $38,- 
232,000,  and  this  wiped  out  last  week's  surplus  of 
$19,383,050,  and  left  in  its  stead  a  deficit  of  $17,627,- 
850.  The  figures  here  given  for  surplus  are  on  the 
basis  of  reserves  above  legal  requirements  of  13% 
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Call  money  at  this  centre  was  easier  tluui  had  been 
expected.     I'ollowins  the  advance  of  last  week  in  the 
discount   rate  of  the  Federal  Reserve  Bank  at  New 
York  and  at  Boston,  and  th(>  approach  of  the  end  of 
ihe  month,  it  was  pretty  geneially  predicted  that  call 
money  would  be  firm  and  rates  perliaps  hish.      Es- 
sentially,  this  prediction   was  fulfilled.     Quotations 
dropped  to  43^^%  but  really  nded  above  that  level. 
'Hie   market   could    be    characterized   as    firm.     On 
the  other  hand,  bankers  said  that  there  was  sufficient 
money   available    to   meet   all   requin^ments.     Some 
of  them  even  declared  that  the  local  call  money  mar- 
ket Avas  easy,  but  in  the  next  breath  uttered  a  word 
of   caution    relative    to    undue   extension   of   credit. 
A  surprising!}'  large  amount  of  money  came  back 
from  the  interior,  with  the  iiigher  rates  that  prevailed 
following  the  change  in  the  discount  rates  last  week, 
already  referred  to.     Most  authorities  said  that  it 
was  the  interior  money  that  made  our  money  market 
:is  easy  as  it  was.     Speculative  interests  in  stocks 
apparently  paid  no  attention  to  the  change  in  the 
discount  rates  of  the  New  York  and  Boston  Federal 
Reserve  institutions,  nor  to  the  cautionary  expres- 
sions of  bankers,  nor  to  the  figures  disclosed  in  the 
report  of  the  Federal  Reserve  Board  for  1922.     It 
showed  that  loans  had  increased  pretty  steadily  dur- 
ing the  latter  half  of  the  year.     The  bulletin  of  the 
Federal  Reserve  Board  for  February  indicated  that 
this  tendency  continued  with  the  beginning  of  the 
new  year.     Attention  was  called  to  the  fact  that  "the 
larger  volume  of  commercial  borrowing  at  a  number 
of  banks  in  recent  weeks  has  been  contrary  to  the 
usual  trend  of  the  season."     The  borrowing  bj''  mem- 
ber banks  at  the  Reserve  banks  has  been  particularly 
large  in  Boston,  New  York  and  Philadelphia.     The 
bulletin  showed  that  on  Feb.  21  "the  loans  to  member 
banks   were    $628,000,000,    or    $248,000,000    higher 
than  in  midsummer.''     With  this  tendency  and  the 
continued  activity  in  the  stock  market ,  the  conserva- 
tism suggested  by  local  bankers  would  seem  to  be 
fully  justified.     Offerings  of  new  securities  continue 
on  a  large  scale. 


Mercantile  paper  rates  remain  at  4^%  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  choice  names,  unchanged.  Names  less  well 
known  recpiire  T)';,',.  The  bulk  of  the  d(  iiiniid  is  still 
from  country  banks,  but  the  volume  of  busincHS 
passing  is  light. 

Baidvs'  and  bankers'  acceptances  remain  al  the 
levels  prevailing  last,  we(!k,  although  brokers  predi(;t 
increased  firmness  in  the  near  future.  A  fairly  active 
inquiry  was  reported  from  both  local  and  out-of-town 
institutions,  with  individual  investors  again  in  the 
inark(>t.  Offerings  continue  light.  For  call  loans 
against  bank(Ms'  accefjtances,  the  posted  rate;  of  the 
American  Acceptance  Council  is  now  4^%,  as 
against  4%%  last  week.  The  Acceptance  Council 
makes  the  discount  rates  on  prime  bankers'  accepts 
ances  eligible  for  purchase  by  the  Federal  Reserve 
banks  43/8%  ^^itl  ^^^^  ^%  ^'^I'^'-d  for  bills  running  for 
30  to  90  days,  4^%  l->i<^I  ^"^^  4%'  asked  for  bills 
running  120  days,  and  43^^%  bid  and  4}4%  asked  for 
bills  running  150  days.  Open  market  quotations 
arc  as  follows: 

SPOT  DELIVKRY. 

BO   nays.  60  Dai/s.  .30  Oavs. 

Prime  eligible  bills 4i^@4  il4<c.A  iVaiut* 

FOR  DELIVERY   WITHIN  THIRTY  DAYS. 

Eligible  member  banks iVi  bid 

Eligible  non-member  banks 4Js  bid 


As  to  specific  rates  for  money,  loans  on  call  at  the 
Stock  Exchange  this  week  ranged  between  43^2  and 
53^%,  as  against  43/2@6%  last  week.  Monday 
1^53^%  was  the  high,  and  the  low  was  4%%,  with 
renewals  at  53^%.  On  Tuesdaj'  an  easier  tendency 
developed  and  the  renewal  basis  was  lowered  to  5%, 

I  which  was  also  the  high,  while  the  low  was  43^^%. 
A  flat  figure  of  5%  prevailed  on  Wednesday,  this 
being  the  high,  the  low  and  the  renewal  rate  for  the 
day.  Thursday's  range  was  43/^@5%,  with  re- 
newals still  at  5%.  Call  loans  again  renewed  at 
5%  on  Friday,  the  minimum  figure,  though  a  high 

■  quotation  of  53^2%  was  touched  just  before  the  close 
of  the  day.  For  fixed-date  maturities  the  situation 
remains  quiet,  with  the  undertone  steady  and 
^  unchanged.  All  periods  from  sixty  days  to  six 
months  are  quoted  at  5%,  the  same  as  at  the  close  on 
Friday  last.  A  moderate  business  was  transacted, 
especially  in  sixty  and  ninety  day  money,  but  no 
large  trades  were  reported. 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  MARCH   2   192i. 


Discounted  bills  maturing 
within  90  days  (Incl.  mem- 
ber banks'  15-day  collateral 
notes)  secured  by — 


Federal  Reserve 
Bank  of— 


Boston 

New   York 

Plilladelpbla.. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St     Louis 

Minneapolis.. 
Kansas  City. 
Dallas. 


San  Francisco. 


Treasury 

notes  and 

V   S. 

Other- 

certifi- 

bonds 

wise 

cates  of 

and 

secured 

indebt- 

Victory 

and 

edness 

notes 

unsecured 

4H 

4K 

iVi 

4H 

4}^ 

i^ 

4H 

4H 

4>4 

4H 

4M 

4>i 

4>^ 

m 

4H 

4« 

4H 

4H 

4M 

4H 

4M 

iH 

4H 

4M 

4H 

4H 

4H 

4H 

4H 

4M 

4H 

4« 

4>4 

4 

4 

4 

Bankers' 
accep- 
tances 

dkcounted 

for 

member 

banks 


4H 
4H 
4H 
4M 
4H 
4H 
4M 
4^ 
4H 
4M 
4H 
4 


Trade 


Agricul- 
tural and 


accep-    \llve-s,tocl 
tances    \    paper 
maturing  maiurir,i> 
within     91  to  180 


90  days 


4M 
4M 
4>i 
4H 
4H 
4>i 
4H 
4« 
4M 
4H 
4 


dw« 


4H 

iyi 

4>i 
4}4 
4H 
4H 
4H 
4H 
4H 
4M 
4 


In  the  sterling  exchange  market  quoted  rates  have 
been  firmly  held  on  quiet  trading  and  demand  bills 
ruled  during  the  greater  part  of  the  week  at  a  frac- 
tion above  4  70,  with  the  extremes  4  69  7-1 6  @ 
4  71  9-16.  These  figures,  however,  were  to  some 
extent  hardly  more  than  nominal,  as  operators  in 
general  took  very  little  interest  in  foreign  exchange, 
and  as  a  result  business  for  the  most  part  was  almost 
at  a  standstill.  The  reason  for  this  was  self-evident, 
it  being  plainly  the  result  of  unwillingness  of  even  the 
more  speculative  element  to  venture  commitments 
under  present  unsettled  conditions  abroad.  So  far 
as  routine  business  is  concerned,  the  volume  is  also 
very  light.  At  this  time  of  the  year  cotton  bills  are 
few  and  far  between,  while  even  grain  bills  are  scarce. 
British  purchases  of  the  latter  commodit}^  have  been 
inconsequential;  hence  the  persistent  and  pronounced 
scarcity  in  commercial  offerings,  which  is  contribut- 
ing so  important  a  factor  in  advancing  price  levels. 
At  the  opening  slight  recessions  were  noted  as  a  re- 
sult of  the  last  week's  rise  in  the  Federal  Reserve 
Bank  rate,  some  traders  using  it  as  an  occasion  for 
moderate  profit-taking.     It  has  been  noted  \\\X\\  a 
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good  deal  of  interest  lately  that  the  so-called  "na- 
tural reactions"  which  usually  follow  a  sharp  rise  are 
far  less  severe  than  fonnerly,  which  encourages  ex- 
pectations that  par  sterling  is  not  far  distant.  The 
market  stiffened  slightly  on  news  that  President 
Harding  had  signed  the  Smoot-Burton  bill  for  pay- 
ment of  British  indebtedness;  but  it  soon  became  evi- 
dent that  this  important  event  had  been  pretty  thor- 
oughly discounted.  The  whole  attitude,  however, 
of  the  market  can  best  be  described  as  one  of  "watch- 
ful waiting,"  with  attention  still  closely  concentrated 
on  developments  in  the  Ruhr.  Reports  have  con- 
tinued indefinite  as  to  what  is  actually  going  on,  but 
in  foreign  exchange  circles  the  belief  still  prevails 
that  it  will  not  be  long  before  negotiations  are  under- 
taken with  a  view  to  coming  to  some  sort  of  settle- 
ment. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last  was  slightly  easier  and   demand 
declined    to    4  70)^@4  71  1-16,    cable    transfers    to 
4  70H@4  71  5-16  and  sixty  days  to  4  683^@4  68  15-16 
trading    was    dull    and    narrow.     On    Monday    the 
market  was  irregularly  weak  and  there  was  a  further 
recession      to      4  69  7-1 6 @4  70^      for      demand, 
4  69  11-16@4  70^  for  cable  transfers  and  4  67  5-16@ 
4  6S}4  for  sixty  days;  no  increase  in  activity  was 
noted.     A  better  undertone  developed  on  Tuesday 
and    quotations    recovered    fractionally    on     light 
transactions;   the  range   was  4  703^@4  71  5-16   for 
demand,  4  70^@4  71  9-16  for  cable  transfers  and 
4  68^@4  69  3-16  for  sixty  days.     Wednesday  rates 
were    well    maintained,    but    ruled    within    narrow 
limits,    with    demand    at   4  70i^@4  70  9-16,    cable 
transfers  at  4  70^@4  70  15-16  and  sixty  days  at 
4  68@4  68  7-16;  dulness  continued  to  prevail.   There 
was  no  pronounced  trend  in  any  direction  on  Thurs- 
day  and    demand   ranged    between    4  70  1-16   and 
4  70K,  cable  tranters  at  4  70H@4  70^  and  sixty 
days  at  4  683/8@4  68^.     On  Friday  the  tone  was 
steady   and    quotations    covered    a    narrow   range, 
namely  4  703^ @4  70^  for  demand,  4  70i^@4  70^ 
for   cable    transfers   and   4  68J<8@4  68^    for   sixty 
days.     Closing    quotations    were   4  683^    for   sixty 
days,  4  70^  for  demand  and  4  70%  for  cable  trans- 
fers.    Commercial    sight    bills    finished    at    4  703/8. 
sixty  days  at  4  67^^,   ninety  days  at  4  66^  and 
documents  for  payment  4  67J^  and  seven-day  grain 
bills  4  69%.     Cotton  and  grain  for  payment  closed 
at  4  703^. 

So  far  as  could  be  learned  no  gold  was  engaged  this 
week  cither  for  export  or  irnj)ort.  Yesterday,  how- 
ever, it  was  stated  that  $3,000,000  in  gold  had 
been  received  from  Canada. 


In  Continental  exchange,  while  the  volume  of 
transactions  passing  has  also  been  comparatively 
light,  yet  here  a  little  more  activity  has  been  noted. 
Trading  has  been  sporadic  in  character,  brief  periods 
of  feverish  trading  being  invariably  succeeded  by 
long  intervals  of  dulness.  Irregularity  .prevailed, 
though,  as  in  the  case  of  sterling,  fluctuations  have 
been  confined,  with  one  or  two  exceptions,  to  a  few 
points  in  either  direction.  French  francs  were  dealt 
in  to  a  moderate  extent  and  moved  somewhat  errati- 
cally. After  an  opening  quotation  of  6  033^,  there 
was  a  recovery  to  6  17,  then  a  decline  to  6  04,  with 
a  final  quotation  of  6  06.  As  to  Belgian  currency 
it  ia  noted  that  the  spread  betwten  Paris  and  Antwerp 
exchange  has  of  late  widened  perceptibly.  This  is 
attributed  in  part  to  Belgium's  adverse  trade  balance 


with  France.  The  early  weakness  of  French  exchange 
was  attributed  to  unfavorable  and  conflicting  reports 
of  developments  in  the  occupied  regions  of  the  Ruhr 
Basin.  Reichsmarks  were  heavy,  but  remained  at 
very  near  to  0.0044  throughout.  Buying  of  sterUng 
on  the  part  of  German  interests  has  apparently 
subsided  for  the  moment  and  Belgian  currency  was  in 
neglect.  Speculators  were  more  in  evidence,  how- 
ever, and  made  their  appearance  at  times  either  to 
take  profits  on  any  indication  of  advancing  levels  or 
to  cover  short  commitments  when  weakness  de- 
veloped. Austrian  kronen  continue  to  rule  between 
0.0014@0. 00143^.  Lire,  after  weakness  in  the  early 
dealings,  promptly  recovered  and  remain  at  about 
4.84  for  checks.  Greek  exchange  displayed  an  easier 
tendency  and  broke  to  1.03,  but  the  Central  European 
currencies,  with  the  exception  of  Polish  marks, 
which  slumped  to  0.00021,  ruled  steady.  Finmarks 
were  strong,  as  also  were  Rumanian  lei,  all  on  dull, 
narrow  trading.  The  Franco-German  situation  con- 
tinues, of  course,  as  much  of  a  market  factor  in  Con- 
tinental exchange  as  ever,  but  the  consensus  of  opin- 
ion seems  to  be  that  in  the  near  future  a  compromise 
agreement  of  some  sort  will  be  effected  under  which 
Germany  will  settle  her  indemnity  payments  and 
France  v/ithdraw  her  troops.  It  is  claimed  that  the 
Allies  have  no  intention  of  making  anj"^  preliminary 
move  in  the  matter,  both  France  and  Belgium  being 
confident  that  the  encouraging  progress  made  in  re- 
adjusting Austrian  finances  under  the  aegis  of  the 
Allied  Commission  will  prove  a  strong  inducement  for 
Germany  to  take  similar  action. 

The  London  check  rate  in  Paris  closed  at  77.60, 
against  77.42  last  week.  In  New  York  sight  bills  on 
the  French  centre  finished  at  0.06,  against  6.063>^; 
cable  transfers  at  6.07,  against  6.073/^;  commercial 
sight  at  6.04,  against  6.04J^,  and  commercial  sixty 
days  at  6.01,  against  6.013^  a  week  ago.  Antwerp 
francs  closed  at  5.32  and  cable  transfers  at  5.33, 
against  5.323^@5.333^  the  previous  week.  Closing 
rates  for  Berlin  marks  were  0.00443^  for  both  checks 
and  cable  remittances,  which  compares  with  0.00443/^ 
a  week  earlier.  Austrian  kronen  finished  at  0.0014^ . 
in  comparison  with  0.00143^  last  week.  Lire  fin- 
ished the  week  at  4.80^  for  bankers'  sight  bills  and 
4.84%  for  cable  transfers.  A  week  ago  the  close  was 
4.82  and  4.83.  Exchange  on  Czechoslovakia  closed 
at  2.963^,  against  2.97;  on  Bucharest  at  0.4734,  against 
0.48;  on  Poland  at  0.00024,  against  0.00022,  and  on 
Finland  at  2.75,  against  2.70  a  week  ago.  Greek 
drachma  finished  at  1.03  for  checks  and  1.08  for  cable 
transfers,  as  compared  with  1.08  and  1.13  last  week. 

There  is  very  little  that  is  new  to  report  regarding 
exchange  on  former  neutral  centres.  Trading,  in 
common  with  that  on  the  other  Continental  ex- 
changes, was  dull  and  featureless  and  fluctuations  of 
minor  importance.  Guilders  and  Smuss  francs  were 
steady  and  without  essential  change.  The  same  is 
true  of  Swedish  and  Danish  currency,  but  Norwegian 
krone  and  Spanish  pesetas  lost  ground  and  closed 
lower,  mainly  on  selling  for  German  account. 

Bankers'  sight  on  Amsterdam  finished  at  39.50, 
against  39.56;  cal>lo  transfers  at  39.59,  against  39.65; 
commercial  sight  at  39.45,  against  39.51,  and  com- 
mercial sixty  days  at  39.14,  against  39.20  last  week. 
Final  quotations  for  Swiss  francs  were  18.74%  for 
bankers'  sight  bills  and  18.75%  for  cable  remittances. 
This  compares  with  18.82  and  18.83  the  preceding 
week.  Copenhagen  checks  finished  at  19.31  and  cable 
transfers  at  19.35,  against  19.49  and  19.53.    Checks 
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on  Sweden  closed  at  20.58  and  cable  transfors  at 
26.62,  against  26.61  and  26.65,  while  checks  on  Nor- 
way finished  at  18.33  and  cable  transfers  at  18.37, 
against  18.57  and  18.61  last  Week.  Spanish  pesetas 
closed  at  15.59  for  checks  and  15.60  for  cable  trans- 
fers.    A  week  ago  the  close  Avas  15.68  and  15.60. 

As  to  South  American  (luotations  very  little  change 
has  tixken  place.  Argentina  was  firm  but  closed  a 
shade  lower  at  37.25  for  checks,  and  cable  transfers 
at  37^,  against  37.35  and  37.40.  Brazil  finished 
easier  at  11.35  for  checks  and  11.50  for  cable  trans- 
fers, comparing  with  11.55  and  11.60  a  week  earlier. 
Chilean  exchange  was  steady  at  12.58,  against  12.30, 
while  Peru  remains  at  4  01,  unchanged. 

Far  Eastern  exchange  advanced  so  far  as  Chinese 
currency  is  concerned.  Hong  Kong  closed  at  543^ 
@545x^,  against  53M@54;  Shanghai,  lb@lb%, 
against  73@7334;  Yokohama,  4S^@48}i  (un- 
changed); Manila,  503/8@50%  (unchanged);  Singa- 
pore, 553^@55H  (unchanged);  Bombay  was  easier 
finishing  at  32@323^,  against  S2}4@32}/^,  and 
Calcutta  at  S2@S2}4,  against  32M@32>^. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Keserve  Bank  is 
now  certifying  daily  to  the  Secretary  of  the  Treasury 
the  buying  rate  for  cable  transfers  on  the  different 
countries  of  the  world.  We  give  below  the  record  for 
the  week  just  past: 

PORKIQN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL   RESERVE 
BANK    TO    TREASURY    UNDER    TARIFF    ACT    OF    1922. 
FEBRUARY  24  TO  MARCH   2   1923.   INCLUSIVE. 


Countrv  and  Uofinary  Unit. 


EUROPE— 

Austria,  kroue 

Belgium,    franc 

BalKaria.  lev.. 

Csechoslovakla.  broDe 

Denmark,  krone 

England,  pound  sterling. 

Finland,  markka 

France,  franc 

Germany,   reichsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lire 

Norway,  krone 

Poland,    mark 

Portugal  .escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA— 

China.  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Peiyang 

dollar 

Yu.in  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar... 
NORTH  AMERICA— 

Canada,    dollar 

Cuba,  peso 

Mexico,  peso . 

Newloundland.   dollar 

SOUTH   AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreis 

Chile,  peso  (paper) 

Uruguay .  peso 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Mnnep. 


eb.    24. 

Feb.    26. 

Feb.    27. 

Feb.    28. 

Mar.    1.1 

$ 

$ 

S 

$ 

S 

000014 

.000014 

.000014 

.000014 

.000014 

05.31 

.0535 

.0538 

.0534 

.0534 

005229 

.0063 

.006314 

.006257 

.0061 

0296G 

.029655 

.02963 

.029638 

.029653 

1947 

.1946 

.1952 

.1943 

.1931 

7073 

4.6974 

4.7132 

4.7048 

4.7052 

026994 

.027017 

.027094 

.027328 

.027344 

0605 

.0609 

.0616 

.0011 

.0f.08 

000044 

.000044 

.000044 

.000044 

.000044 

011131 

.010956 

.010844 

.010811 

.010739 

3966 

.3958 

.3962 

.3959 

.3957 

000351 

.000343 

.000346 

.000345 

.000338 

0481 

.0480 

.0483 

.0481 

.0481 

1S48 

.1840 

.1856 

.1841 

.1841 

000020 

.000020 

.000023 

.000021 

.000023 

0428 

.0433 

.0425 

.0427 

.0424 

004928 

.004803 

.0047 

.0047 

.004728 

1560 

.1560 

.1564 

.1562 

.1561 

2661 

.2659 

.2659 

.2657 

.2657 

1881 

.1876 

.1878 

.1876 

.1876 

00975 

.00975 

.009748 

.009755 

.010025 

7475 

.7554 

.7613 

.7658 

.7700 

7467 

.7546 

.7604 

.7650 

.7692 

7223 

.7266 

.7343 

.7404 

.7459 

7529 

.7608 

.7665 

.7708 

.7742 

5329 

.5355 

.5382 

.5402 

.5436 

5223 

.5263 

.5304 

.5375 

.5356 

5379 

.5421 

.5450 

.5521 

.5500 

5354 

..■5379 

.5433 

.5471 

.5488 

3177 

.3172 

.3170 

.3178 

.3176 

.4848 

.4842 

.4842 

.4842 

.4843 

.5488 

.5483 

.5479 

.5479 

.5483 

982493 

.981744 

.981094 

.983236 

.984042 

.999375 

.999625 

.999844 

.999625 

.999625 

.488958 

.490469 

.489792 

.4900 

.489531 

.979688 

.978438 

.979063 

.98125 

.981797 

.8471 

.8486 

.8466 

.8476 

.8470 

.1141 

.1132 

.1123 

.1120 

.1122 

.1214 

.1228 

.1228 

.1222 

.1222 

.8419 

.8425 

.8432 

.8470 

.8474 

s 

.000014 
.0533 
.006250 
.029668 
.1931 
1.7054 
.027372 
.0607 
.000044 
.010.561 
.3958 
.000346 
.0480 
.1837 
.000023 
.0427 
.004892 
.1560 
.2657 
.1875 
.010145 

.7667 
.7658 
.7402 
.7717 
.5411 
.5346 

.5479 
.5463 
.3179 
.4842 
.5483 

.982.569 
.999875 
.489688 
.979844 

.8439 
.1125 
.1224 
.8447 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  §2,403,294  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Mar.  1. 
Their  receipts  from  the  interior  have  aggregated 
^4,265,294,  while  the  shipments  have  reached  |1,862,- 
000,  as  per  the  following  table : 

CURRENCT   RECEIPTS   AND    SHIPMENTS   BY   NEW    YORK   BANKING 

INSTITUTIONS. 


ir«»t  «7utinf  March  1 . 


BMiks'  Interior  ia*vemeiit. 


Into 
Banks. 


S4,265,294 


Out  of 
Banks. 


$1,862,000 


Oain  or  Loss 
to  Banks. 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possibh'  lo  show  the  effect  of  (ilovernrneut  opera- 
tions on  the  Chiaring  House;  institutions.  The;  Fed- 
eral Hesci-ve  Bank  of  New  Yoik  was  creditor  at  the 
dealing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESEllVE  BANK 
AT  CLEARING   HOUSE. 


Salurdau, 

Feb.   24. 


Monday, 

Feb.   2B. 


Tuesdau, 

Feb.  27. 


Wednesd'ti, 

Feb.  28. 


61.000,000  78.000.000  62,000.000  86.000,000  08.000.000    0,000.000  Ct.  376.  00.000 


ThUTiday, 
March  1 . 


Friday. 
March  2. 


Aggretau 
for  Week. 


Note. — The  forcRoUiR  h(^^vy  credits  reflect  llie  huge  maHH  of  cliwlo)  which  come 
to  the  New  York  He.scrve  Hank  from  all  purlH  of  the  country  in  the  operation  of 
the  Federal  Reserve  HyBlem's  par  collection  HclK'me.  ThcHc  large  credit  l)aiiincefl. 
however,  .show  nothing  us  to  the  results  of  the  KemTve  Hank's  opwatlons  with  the 
CMearlng  House  InHtitutions.  They  represent  only  one  side  of  the  account,  ax  chucka 
drawn  on  tlie  Reserve  Hank  itself  are  prcsoDtod  directly  to  the  bank  aud  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England  . . 
Franco  a._ 
Germany  . 
Aus.-Hun. 

Spain 

Itay 

Netherl'd. 
Nat.  UelK. 
Switzerl'd. 
Sweden . . 
Denmark  . 
Norway  .. 


March  1  1923. 


Match  2  1922. 


Gold. 


127.504,283 

140.859.820 

50,109,980 

10,944,000 

101,017.r,00 

35,.369.000 

48,482,000 

10,757,000 

21,225,000 

15,217.000 

12.680,000 

8,115,000 


Silver. 


U,600 
3,268, 
2,369, 

26,0.54, 

3.039, 

697, 

2.356, 

4,212, 


oor, 

000 
000 
000 

noo 

000 
000 
000 


254,000 


Total. 


Gold. 


saver. 


127, 

158, 
63, 
13, 

127, 
38, 
49, 
13, 
25, 
15, 
12, 
8, 


504,283128 
4,50.820  143 
377,980  4!) 
313,000  10 
071, COO  100 
408,000,  34 
179,000,   50 

113.000;  10 

437,C0C  22 

217.000,  15 

934,00c  12 

115,000  8 


,762,306' 
,081,315 
784, V  50 
,944,000 
692,000 
001,000 
497,000 
663.000 
013.000 
246,000 
685,000 
183,000 


11,240,000 

67y,(;o( 

2.369,00(1 
25,202 ,00( 
2,982,001 
588,001 
l,616,0(;i 
4.320,001 


212.001 


Total  week  588.280,083    53.849,000642,129,083  586,555,371    49,208,00i     -'5,763,371 
Prev.  week  .588,241,921    53,677.000641.918.921586.511.642    49,007,90.  635,670^2 


Total. 


128,762,306 

1,54,321,316 

.50,463,750 

13,313,000 

126,894,000 

30, '.86,000 

51.086.000 

12,271,000 

2.),o3!,000 

15,246,000 

12,897,000 

8.183,000 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad . 


Gain    $2,403,294 


THE  REPORT  ON  GOVERNMENT  REORGANI- 
ZATION. 

The  report  of  the  President  on  the  reorganization 
of  the  executive  departments  was  in  part  made  pub- 
lic by  Senator  Smoot  on  February  16,  by  inserting 
an  outline  of  the  proposed  reorganization  scheme  in 
the  ''Congressional  Kecord"  of  that  date.  The  re- 
port itself  appears  to  be  in  the  form  of  a  communi- 
cation from  the  President  to  Mr.  Walter  F.  Brown, 
Chairman  of  the  Joint  Committee  on  the  Reorgani- 
zation of  Government  Departments.  Mr.  Brown,  in 
turn,  laid  the  report  before  the  Joint  Committee.  In 
reality,  however,  the  report  itself  is  largely  the  work 
of  Mr.  Brown,  with  whom  the  President  has  co-oper- 
ated from  the  beginning. 

It  is  somewhat  of  a  disappointment  not  to  be  able 
to  read  the  entire  report,  containing,  as  no  doubt  it 
does,  reasons  for  the  chnges  suggested.  Senator 
Smoot  said,  upon  inquiry  by  another  Senator,  that 
the  Joint  Committee  would  not  publish  the  full  re- 
port until  after  they  had  been  able  to  give  some  con- 
sideration to  it.  What  we  have  before  us  is  simply 
a  chart  showing  the  allocation  of  the  departments, 
bureaus  and  establishments  as  they  exist  to-day,  and 
as  they  would  exist  if  the  proposed  reorganization 
plan  is  adopted.  The  summary  thus  made  public  evi- 
dently leaves  some  old  controversies  unsettled,  and 
opens  up  new  ones  of  perhaps  even  greater  magni- 
tude. These,  of  course,  were  expected,  since  there 
can  be  no  change  made  in  any  Government  bureau 
without  protest  from  either  the  bureau  itself  or  of 
some  organized  opinion  back  of  it. 

The  outstanding  feature  of  the  scheme  is  the  abo- 
lition of  tBe  War  Department  and  the  Navy  Depart- 
ment and  the  establishment  in  lieu  thereof  of  a  single 
Department  of  National  Defense.  This  would  leave 
the  military  establishment  and  the  naval  establish- 
ment intact  under  the  immediate  administration  of 
an  Under-Secretary  for  the  Army  and  an  Under-Sec- 
retary for  the  Navy;  provision  is  made  also  for  an 
additional  Under-Secretary  for  National  Resources. 
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Much  will  be  said,  no  doubt,  upon  both  sides  of  this 
proposition,  and  we  await  with  intei-est  the  state- 
ment of  the  reasons  for  this  important  change.  We 
assume  that  one  of  the  leading  factors  that  led  to  this 
recommendation  was  that  the  fighting  branches  of 
the  service  could  be  more  economically  administered 
under  a  single  head  directly  under  the  President  as 
Conimander-in-Chief  of  the  Army  and  >>'avy. 

Another  recommendation — one  which  will  meet 
with  almost  universal  approval — is  the  proposed 
transfer  from  the  War  and  Xavy  Departments  to  civ- 
ilian departments  of  all  non-military  functions  and 
activities.  For  example,  from  the  War  Department 
the  Bureau  of  Insular  Affairs  to  the  State  Depart- 
ment; the  Board  of  Engineers  for  Rivers  and  Har- 
bors, the  Board  of  Engineers  for  New  York  City,  the 
United  States  Engineer  Offices,  the  Mississippi  River 
Commission,  the  California  Debris  Commission,  the 
Board  of  Road  Commissioners  for  Alaska,  the  Office 
of  Public  Buildings  and  Grounds  and  Washington 
Monument,  and  the  National  Military  Park  Commis- 
sion, to  the  Department  of  the  Interior;  the  Supervi- 
sor of  New  York  Harbor  and  the  Inland  and  Coast- 
wise Waterways  Service  to  the  Department  of  Com- 
merce; and  the  Soldiers'  Home  to  the  new  Depart- 
ment of  Education  and  Welfare.  From  the  Navy 
Department  the  Hydrographic  Office  and  the  Naval 
Observatory  of  the  Bureau  of  Navigation  to  the  De- 
partment of  Commerce.  This  action  would  leave  the 
new  Department  of  National  Defense  as  purely  the 
military  arm  of  the  Government.  Much  confusion 
is  now  experienced  in  the  financial  administration  of 
these  two  departments  in  dealing  with  such  matters 
as  rivers  and  harbors  work  and  other  civilian  public 
works  and  scientific  investigations. 

Another  recommendation,  one  long  advocated  by 
students  of  national  finance,  is  the  proposed  traus- 
ier  from  the  Treasury  Department  of  all  non-fiscal 
functions.  Without  going  into  details,  the  chief 
changes  here  are  relieving  the  Treasury  of  the  ad- 
n  inistratiou  of  the  General  Supply  Committee,  the 
Public  Health  Service,  the  Coast  Guard,  and  the 
Supervising  Architect's  Office.  This  apparently 
leaves  in  the  Treasury  the  enforcement  of  the  prohi- 
bition laws,  concerning  which  many  have  advocated 
that  it  be  transferred  to  the  Department  of  Justice. 

The  name  of  the  Post  Office  Department  is 
changed  to  the  Department  of  Communications,  and 
the  number  of  independent  establishments  of  the 
Government  are  reduced  from  20  to  IG,  each  of  which 
is  put  directly  under  the  jurisdiction  of  the  Presi- 
dent who,  it  appears  from  the  chart,  \^  given  an  ad- 
ditional administrative  staff. 

The  report  recommends  the  creation  of  (me  new 
department  to  be  designated  the  Department  of  Edu- 
cation and  Welfare.  To  this  department  Avould  be 
transferred  the  Bureau  of  Education,  Indian 
Scliools,  Howard  University,  St.  lOlizabeth's  Hospi- 
tal, Freedmen's  Hospital,  and  the  Bureau  of  Pen- 
sions, from  the  Department  of  tlie  Intei-ior;  part  of 
the  Women's  Bureau  and  part  of  the  ('hildren's  Bu- 
reau from  the  i)ei»artment  of  I>abor;  the  Public 
Health  Service  from  the  Treasury  Department;  the 
Soldiers'  Home  from  the  War  De))ar(inent ;  the  fol- 
lowing iiKk'pendenl  estal)lis]im('ii1s,  jiaiiicly  llic  Co- 
lumbia Institution  for  the  Deaf,  the  Smithsonian  In- 
^iitution  and  its  subsidiaries,  the  Federal  Board  for 
\'ocationa]  Education,  and  tlie  Veterans'  Bui-eau; 
and  the  creation  of  a  new  Bureau  of  Physical  Educa- 
tion. 


It  is  well  to  keep  this  proposal  for  the  creation  of 
this  new  department  in  mind.  It  will  no  doubt  meet 
us  manv  times  again  in  the  near  future.  Behind  it 
is  a  tremendous  propaganda  sponsored  by  uplift  and 
welfare  workers  and  by  many  unthinking  organiza- 
tions who  would  have  the  Federal  Government  do 
for  individual  citizens  what  they  should  seek  to  do 
for  themselves.  The  creation  of  a  new  Department 
of  the  Government  has  always  added  the  national 
prestige  and  dignity  to  the  activities  which  it  would 
undertake.  The  Department  of  Agriculture  was 
created  a  Government  bureau  in  1862,  and  was  made 
a  Department  of  the  Government  in  1889.  The  his- 
tory of  its  growth  and  expansion  within  the  last  two 
decades  challenges  the  most  serious  study.  It  is  now 
perhaps  the  most  powerful  Department  of  the  Gov- 
ernment, deeply  intrenched  in  many  sections  of  pub- 
lic opinion  and  in  close  touch  with  innumerable  farm 
organizations  who  hope  through  it,  in  one  way  or  an- 
other, to  gain  the  aid  of  the  Federal  Government. 
Before  giving  to  the  uplifters  and  welfare  reformers 
a  Cabinet  officer  through  whom  they  can  find  a  voice 
in  the  nation's  councils,  well  may  our  legislators  and 
the  people  consider  the  fundamental  philosophy  of  ^ 
our  form  of  government. 

One  other  feature  of  this  proposed  reorganization 
affects  the  entire  budget  system  as  set  up  under  the 
Budget  and  Accounting  Act  of  June  10  1921.  It  pro- 
poses to  transfer  the  Bureau  of  the  Budget  from  the 
Treasury  Department  and  to  make  it  an  independent 
establishment  of  the  Government.  It  also  proposes 
to  transfer  the  General  Accounting  Office,  which  is 
now  an  independent  establishment,  to  the  Treasury 
Department.  With  regard  to  the  Bureau  of  the  Budg- 
et it  will  be  remembered  that  the  chief  controversy  be- 
tween the  House  and  the  Senate  on  the  Budget  bill 
was  with  reference  to  the  location  of  the  Bureau.  The 
House  insisted  that  it  should  be  in  the  President's 
Office,  upon  the  theory  that  it  is  simply  an  instru- 
mentality to  aid  the  President  in  performing  his  du- 
ties as  the  head  of  the  executive  establishment,  while 
the  Senate  insisted  that  it  should  be  in  the  Treasury 
Department  upon  the  theory  that  the  Secretary  of  the 
Treasury  would  be,  under  the  Budget  system,  the 
President's  Minister  of  Finance  and  would  prepare 
for  him  the  financial  program  of  the  Government. 
The  bill  as  finally  enacted  Avas  a  compromise  meas- 
ure which  put  the  Bureau  of  the  Budget  nominally 
in  the  Treasury  Department  but  made  it  operate  only 
under  rules  and  regulations  prescribed  by  the  Presi- 
dent himself.  In  the  actual  operations  of  the  Bureau 
it  has  functioned  as  a  part  of  the  President's  Office 
and  the  House  theory  of  the  bill  has  beea  thus  up- 
held. Congress  had  under  consideration  the  pro- 
posal to  make  the  Bureau  of  the  Budget  an  independ- 
et  establishment,  but  rejected  it  upon  the  ground 
that  no  bureau  chief  could  withstand  pressure  from 
a  Cabinet  officer.  Here  again  no  doubt  the  explana- 
tion of  the  reorganization  scheme  would  throw  light 
upon  this  proposal  for  the  transfer  of  the  Bureau  of 
the  Budget.  It  probably  means  that  the  Bureau 
would  be  relieved  of  its  anomalous  relations  to  the 
Treasury  Department  and  brought  directly  and 
wholly  under  the  immediate  su])ervision  of  the  Pres- 
ident. 

AA'ith  reference  to  the  transfer  of  the  General  Ac- 
counting Office  to  the  Treasury  Department,  we  are 
at  a  loss  to  imagine  reasons  for  this  proposed  change. 
On  the  face  of  the  matter  it  would  seem  a  backward 
step,  and  would  set  aside  what  was  hailed  from  one 
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cud  of  the  country  to  t\w  olhcr  aw  one  of  the  }?reat 
finaufial  reroruis  of  Ww  (lovcruuu'ut.  Tho  Couip- 
lroll('r-(i(Mi(M-aI  of  iho  r^uilcd  States  liolds  office  for 
ir>  years  and  cannot  l)e  removed  by  the  President. 
Ho  is  entirely  independent  of  every  branch  of  the 
lOxecutive  establishment.  lie  reports  only  to  Con- 
j^ress  and,  under  the  theory  of  the  Bud<j<'t  Act,  is  the 
aj^ent  of  Congi'ess  in  s(HMng  that  the  laws  appropri- 
ating public  funds  from  the  Treasury  are  not,  vio- 
hited  in  letter  or  in  spirit.  The  creation  of  this  office 
was  the  establishment  for  the  first  time  for  the  Fed- 
eral Government  of  what  is  known  as  an  independent 
audit — an  element  of  financial  administration  prac- 
ticed by  every  other  civilized  Government  and  every 
business  corporation  in  the  world.  He  succeeded  the 
(Comptroller  of  the  Treasury,  who  ^vas  an  officer  of 
the  Executive  branch  of  the  Government  and  who 
co\dd  be  controlled  by  the  Executive  through  the 
power  of  removal.  The  six  auditors  associated  with 
him  were  also  executive  officers.  The  President  had 
thus  always  been  in  the  position  of  auditing  his  own 
accounts,  since  he  appointed  and  could  control  the 
auditing  machinery.  No  revelations  to  Congress  or 
to  the  public  of  extravagant  expenditures  or  of  the 
improper  use  of  public  funds  could  be  expected  un- 
der such  a  system,  and  as  a  matter  of  fact,  none  were 
had.  To  transfer  the  Comptroller-General — an  offi- 
cer ranking  in  dignity  almost  next  to  the  President 
himself — to  the  Treasury  Department  would  nullify 
that  part  of  the  Budget  system  from  which  was  ex- 
pected independent  criticisms  and  reports  upon  the 
operations  of  the  Executive. 

Upon  the  face  of  the  reorganization  scheme  or 
chart  two  ancient  bureau  feuds  remain  unsettled. 
The  foreign  w^ork  of  the  Bureau  of  Foreign  and  Do- 
mestic Commerce  is  apparently  left  in  the  Depart- 
ment of  Commerce  while  the  foreign  commercial 
work  of  the  Diplomatic  and  Consular  Bureau  re- 
mains in  the  Department  of  State.  It  has  been  rec- 
ognized by  all  who  have  given  thought  to  the  subject 
that  there  is  a  duplication  of  work  in  foreign  fields 
between  these  two  services,  but  many  obstacles  stand 
in  the  way  of  consolidating  them.  The  Bureau  of 
Foresti-y,  under  the  new  plan,  remains  in  the  De- 
partment of  Agriculture  in  spite  of  a  strong  effort  to 
have  it  transferred  to  the  Department  of  the  Inte- 
rior. It  will  be  recalled  that  the  controversy  over 
this  proposed  transfer  became  so  hot  that  the  Secre- 
tary of  the  Interior  made  a  personal  appeal 
to  the  President  for  protection  against  misrepresen- 
tations in  propaganda  emanating  from  the  Depart- 
ment of  Agriculture. 

This  report  on  reorganization,  however,  is  only  a 
f  recommendation  designed  to  promote  study  and  dis- 
cussion and  ultimate  action.  No  doubt  Congress 
will  modify  it  in  many  respects.  The  life  of  the  Joint 
Committee  on  Keorganization  being  about  to  expire 
with  the  present  Congress,  the  Senate  on  February 
17  adopted  an  amendment  providing  that  the  life  of 
the  Committee  be  extended  to  Julv  1 1924. 


PRESIDEXT     HARDING'S     PROPOSAL     FOR 
AMERICAN  PARTICIPATION  IN  COURT 

OP  INTERNATIONAL  JUSTICE. 
The  President's  request  for  authority  to  have  this 
country  represented  in  the  Permanent  Court  of  In- 
ternational Justice,  urged  by  Secretary  Hughes  and 
commonly  called  the  "Court"  proposition,  is  among 
those  which  have  failed,  and  it  is  now  said  that  the 
President  acquiesces  in  postponement.    Senator  Bo- 


rah, otu'  of  tlu!  slaun(di(!Ht  opponents  of  the  Wil«ou 
schenu',  introduced,  two  we(!kK  ago,  a  joint  i-csolu- 
lion  calling  for  an  international  outlawing  of  war 
as  an  inexcusabh!  crime  and  pi'o[)OHing  a  judicial 
substitute  for  it  in  the  form  of  an  int<'rnational 
court,  "modeled  on  our  Federal  Supreme  ('oni-t." 
Well,  war  is  exactly  what  General  SlKM-man  concisely 
called  it,  and  as  a  means  of  sett  ling  national  dis- 
putes is  as  mad  as  murder  and  suicide;  yet  men  have 
been  engaged  in  it  almost  continuously  since  records 
began  to  be  kept.  Of  course,  Senator  Borah  is  right 
in  substance,  and  war  ought  to  Ix;  outlawed  aiul 
finally  (Mided.    But  how? 

M(Miu)ry  recalls  that  on  .lum^  IT  101."),  Mi-.  Taft 
and  President  Lowell  of  Harvard  and  othei-s  found- 
ed in  old  Independence  Hall  in  Philadelphia  "A 
League  to  P]nforce  Peace,"  and  in  the  "Atlantic"  for 
Septend)er  following  Mr.  Lowell  set  forth  the  plan  at 
some  length.  The  gist  of  it  was  that  membei-  nations 
shall  submit  their  justiciable  disputes  to  an  interna- 
tional tribunal,  and  shall  submit  non-justiciable 
matteis  to  an  international  conciliation  council, 
which  shall  propose  a  just  solution;  next  (and  this 
was  the  nub  of  the  whole)  that  if  any  member  nation 
makes  war  before  submitting  the  matter  as  above  "all 
the  other  members  shall  jointly  use  forthwith  both 
their  economic  and  military  forces  against  the  State 
that  so  breaks  the  peace";  finally,  the  members  were 
to  try  to  codify  and  improve  international  law.  This 
did  not  cover  the  contingency  of  some  nation's  refus- 
ing to  accept  the  fair  decision  w^hen  rendered,  and 
indeed  any  such  attempt  was  disclaimed ;  the  scheme 
was  to  enforce  peace  by  making  common  cause 
against  any  nation  that  broke  out  before  trying 
other  means. 

Peace  was  to  be  "enforced,"  and  until  there  is  no 
longer  a  pirate  country  which  would  like  to  subju- 
gate the  globe  and  indulges  in  dreams  of  doing  it, 
the  only  effective  deterrent  will  be  the  fear  of  a  com- 
mon defensive  action  such  as  followed  in  1914  and 
later.  Since  the  Berlin  clique  did  not  believe  that 
resistance  could  be  effectively  made  or  would  even 
be  attempted,  no  league  would  have  held  back  Ger- 
many, which  deemed  treaties  mere  scraps  of  paper; 
such  they  are  and  will  remain,  except  as  the  power  of 
right  increases  and  +he  war  spirit  fades,  but  self- 
preservation  will  ahvays  be  the  first  law  of  Nature 
and  will  never  weaken. 

"A  World  Court"  appeals  to  the  better  feelings  of 
humanity,  it  is  an  attractive  idea,  and  so  far  all  sane 
men  and  women  must  be  with  Senator  Borah.  Yet, 
suppose  "a  code  of  international  law  of  peace,  based 
upon  equality  and  justice  between  nations,"  were 
written  out  and  agreed  to;  suppose,  further,  the 
court  established  with  "affirmative  jurisdiction  to 
hear  and  decide  all  purely  international  controver- 
sies," all  modeled  on  our  Supreme  Court,  whence, 
should  come  enforcement  of  its  findings?  Senator 
Borah  can  suggest  only  for  it  the  same  power  which 
our  highest  tribunal  has,  "namely  the  respect  of  all 
enlightened  nations  for  judgments  resting  upon  fair 
and  open  investigations  and  impartial  decisions,  and 
the  compelling  power  of  enlightened  public  opinion." 
Eminently  desirable,  yet  lacking  any  sure  enforce- 
ment except  in  the  expectation  of  "force." 

And  yet  some  form  of  league  is  still  in  men's  de- 
sire and  hope,  and  seems  to  be  also  in  the  march  of 
progress.  "Article  X"?  We  could  probably  have 
had  the  old  "League"  but  for  Mr.  Wilson's  determin- 
ation to  have  for  his  draft,  unchanged,  the  "consent" 
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of  the  Senate,  without  the  ''advice"  which  constitu- 
tionally goes  with  that.  A  committee  of  the  Bar  As- 
sociation of  this  city  has  endorsed  the  President's 
plan  which  has  now  failed,  and  the  tendency  to  inter- 
national agreement  is  ultimately  irresistible.  The 
debt  funding  plan,  now  signed,  is  a  step  towards  it, 
and  all  good  men  and  women  must  agree  with  Chan- 
cellor Baldwin's  declaration,  at  the  Pilgrim's  dinner 
on  Wednesday,  that  one  thing  the  world  needs  is  that 
Great  Britain  and  America  should  understand  and 
appreciate  each  other.  What  the  world  needs  and 
must  have,  he  said,  as  a  condition  to  prosperity,  is 
peace  and  economic  stability;  the  latter  can  come 
onlj'  after  the  former,  and  without  both  the  race  has 
before  it  only  ''ultimate  bankruptcy,  bloodshed  and 
starvation."  A  union  between  these  two  countries 
alone,  he  might  have  added,  would  not  suffice,  but  it 
would  be  an  essential  beginning.  To  get  together — 
hand  in  hand  and  not  hands  at  throats — this  is  the 
need,  and  it  is  the  form  of  league  which  means  wel- 
fare and  prosperity. 


THE  SHIP  SUBSIDY  FAILS. 

While  it  is  impossible  to  forecast  what  may  be 
pitched  through  in  the  last  hours  of  a  session,  it  is 
already  admitted  that  the  ship  subsidy  scheme  will 
fail.  This  was  (or  perhaps  we  should  still  say  is) 
the  President's  favorite  scheme.  In  order  to  give 
time  to  enact  it,  he  called  the  special  short  session  in 
November,  and  he  was  once  said  to  feel  so  earnestly 
about  it  that  he  would  call  the  next  Congress  forth- 
with if  the  subsidy  did  not  get  through ;  if  he  had  any 
such  intention  he  has  now  wisely  dismissed  it,  real- 
izing (and,  indeed,  having  distinctly  said)  tha1y>the 
country  needs  a  long  rest  from  Congress ;  on  his  own 
part,  he  will  take  forthwith  the  respite  he  personally 
needs,  and  so  the  country  will  at  least  have  oppor- 
tunity to  draw  free  breaths  and  begin  appropriate 
serious  thinking. 

There  is  a  sentimental  feeling  that  "the  flag"  ought 
to  go  through  the  seas,  of  which  Kipling  enumerates 
seven,  and  that  a  merchant  fleet  is  an  almost  indis- 
pensable reserve  basis  for  constructing  a  war  fleet 
when  the  emergency  comes.  Ten  years  ago  we  fore- 
saw no  danger,  and  were  caught  unprepared;  that 
would  still  stand  as  a  warning,  did  it  not  seem  incon- 
ceivable that  such  a  colossal  plan  for  world-subju- 
gation can  be  conceived  again,  at  least  in  the  life  of 
those  now  on  the  stage.  But  at  the  worst,  things  are 
so  swiftly  changing  that  the  fighting  ways  of  a  date 
even  as  near  as  1942  may  make  the  ships  of  to-day  al- 
most obsolete.  Ships  will  surely  be  needed  for  trade, 
but  trade  will  go  whither  profit  beckons  it,  and  if  it 
is  not  sought  by  American  bottoms  will  find  others ; 
it  would  be  premature  and  foolish  to  worry  about 
that.  We  do  need  foreign  trade,  and  it  needs  us ;  the 
need  will  be  met,  if  we  proceed  in  businesslike  ways, 
but  rhetoric  and  clamor  and  subsidies  are  not  a  part 
of  such  ways. 

It  is  urged — and  Mr.  Harding  said  so — that  the 
subsidy  would  cost  less  than  to  continue  the  present 
situation.  Quite  likely;  yet  this  is  no  valid  argu- 
ment. It  is  always  proper  to  choose  the  lesser  evil, 
when  no  third  course  lies  open,  but  in  this  matter 
the  country  is  not  shut  up  to  either  putting  ships  in 
operation  or  holding  them  longer  idle.  The  wiser 
course  in  the  long  run  would  be  to  remove  the  arti- 
ficial obstacles  to  the  profitable  use  of  American 
ships,  since  it  is  foolish  to  set  or  keep  those  in  the 
path  of  business  and  then  use  thd  proceeds  of  taxes 


to  hire  somebody  to  climb  over  them.  Some  of  them 
relate  to  the  cost  of  labor  and  some  are  intensified 
by  the  zeal  of  the  "Dry"  crusade,  but  those  are  ob- 
stacles which  enter  into  practical  politics  and  there- 
fore need  time  to  remove.  The  shorter  way  out  is  to 
dispose  of  the  ships  and  let  Government  get  out  of 
shipping,  as  it  is  still  trying  to  get  out  of  railroading, 
yet  private  capital  will  not  be  eager  to  face  the  defec- 
tive statutes  that  now  hinder  economical  operation. 
Still,  Chairman  Lasker  is  reported  to  have  begun 
seeking  to  find  out  what  he  could  do,  and  according 
to  one  AVashington  correspondent,  the  President 
contemplates  a  policy  of  liquidation,  "so  adjusted  as 
to  provide  for  the  establishment  of  shipping  lines 
privately  owned  which  will  keep  the  American  mer- 
chant marine  on  the  seas  .  .  ."  also  "that  the  Ad- 
ministration has  thrown  the  ship  subsidy  policy  over- 
board for  all  time  and  expects  the  new  program  to  be 
in  operation  long  before  Congress  meets  again  in 
December." 

The  irreducible  minimum  of  Government  is  that  it 
be  a  colossal  policeman  and  enforce  its  own  laws, 
having  made  those  as  few  in  number  and  as  little 
meddlesome  in  scope  and  details  as  possible.  Two 
subjects  it  must  handle:  it  must  collect  its  tariff 
duties  and  regulate  (in  some  degree)  foreign  com- 
merce, because  all  that  is  national  and  not  local; 
and  it  must  carry  the  mails,  because  no  private  en- 
terprise can  afford  to  do  that  on  the  one-rate  plan, 
irrespective  of  distance,  which  is  a  necessity  of  the 
case.  Mail  communication  is  something  so  indispen- 
sable that  the  financial  deficits  on  it  must  be  treated 
as  a  general  expense  and  be  met  out  of  taxes.  Be- 
cause taxation  has  become  a  realized  burden  and 
adoption  of  a  budget  has  made  a  beginning  by  turn- 
ing our  faces  in  the  direction  of  common  sense,  we 
are  able  to  hope  for  better  government  by  making  it 
attempt  less  and  also  making  it  cost  and  squander 
less ;  the  way  out  is  a  heav^  up-grade,  but  we  are  at 
least  turning  towards  it.  There  is  still  no  Govern- 
ment work  which  is  not  done  with  less  efficiency  and 
more  extravagance  than  it  would  be  done  by  persons 
who  audit  and  pay  their  own  bills.  Government  as  a 
navigator  in  the  merchant  trade  would  be  a  huge  joke 
if  it  were  not  so  serious,  and  Government  as  a  hirer 
of  private  persons  to  do  an  otherwise  losing  business 
is  exactly  the  same  kind  of  serious  joke.  What  else 
was  Government's  attempt  to  operate  the  railroads? 
Seizing  them  after  having  greatly  injured  them  by  a 
long  course  of  regulation  upon  incorrect  ideas,  it 
overworked  their  equipment,  further  lowered  their 
credit,  piled  up  their  expenses  of  labor,  and  now, 
having  made  an  attempt  to  get  out  and  to  let  them 
out,  finds  the  way  out  of  a  bad  situation  far  harder 
than  the  way  into  it.  Certainly  this  has  been  pointed 
out  before,  but  it  is  not  yet  sufficiently  realized.  It 
will  be  well  for  us  if  we  can  now  drop  all  subsidy 
delusions  and  settle  upon  the  rule  that  Government 
shall  touch  nothing  which  is  not  intrinsically  worth 
while  and  nothing  which  can  be  attended  to  by  pri- 
vate initiative. 


FOREIGNERS  OR  FRIENDS. 

Foreigners  are  distinctively  outsiders,  and  from 
the  beginning  of  time  outsiders  have  been  feared  and 
walls  have  stood  as  a  defense.  The  great  Chinese 
Wall  is  the  historic  instance. 

But  the  "wall"  is  neither  the  cause  nor  the  cure  of 
the  hostility.  Both  the  "wall"  in  various  fotms  and 
the  hostility  continue.    All  +he  elaborate  machinery 
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of  separation,  fortilications,  standing  armies,  cub- 
tonis,  tarills,  passports,  vises  octroi,  are  the  witness, 
and  are  excused  as  being  for  protection,  for  proniol 
ing  welfare,  industry  and  the  lilce.  Their  nieaninji; 
and  their  origin  may  be  read  in  tlie  ancient  (JreeU 
term  used  for  botli  stranger  and  enemy,  tlie  Bed- 
win's  attitude  in  the  desert,  the  fierce  race  antagon- 
isms of  tlie  Near  East,  and  our  opprobrious  epithets, 
Dago,  Chink,  Dutchy,  Polak,  Nigger,  for  men  of  dif- 
ferent race  or  speech.  All  spring  from  an  inherilcd 
impulse  in  regard  to  f  e  outsider;  the  very  ierm 
-foreigner,"  bears  a  stigma.  It  connotes  "alien." 
If  we  seek  explanation  of  ^he  European  situation 
I  to-day,  we  become  aware  hat  one  of  the  significant 
acts  of  the  Versailles  Treaty  was  the  creation  of  in- 
nuuiorable  small  States,  and  hese  at  once  gave  place 
ro  the  ancient  fear  and  nought  defense  in  the  old 
method ;  barriers  were  thrown  up  everywhere.  Slum- 
bering feelings  of  hostility  have  broken  out  and  new 
ones  are  developed  •  which  is  perilous  as  with  an  epi- 
;  demic  of  disease  when  the  individual  condition  is  de- 
pleted and  protection  is  necessary. 

What,  then,  is  to  be  done?  The  situation  is  uni- 
versal and  lies  back  of  all  possible  political  and  eco- 
nomic redress.  To  change  traditional  feelings  is  dif- 
ficult. The  evil  is  obvious.  Right  views,  to  reach  its 
roots,  must  be  offered  and  pressed  as  substitutes. 

One  of  these  is,  that  Humanity  is  one.  In  essen- 
tials they  are  the  same ;  they  are  all  men,  God's  crea- 
tion, God's  children,  inhabitants  of  the  common 
earth,  with  the  same  physical  nature,  the  same  needs, 
the  same  necessary  tasks,  and  presumably  the  same 
possible  joys  and  fears,  the  same  desires  and  wants, 
the  same  affections  and  impulses  as  ourselves.  In 
short,  they  are  men.  They  are  born,  pass  through 
life  and  die  having  a  common  responsibility  and  fac- 
ing eternity  together.  If  there  is  ever  reason  for  dif- 
ferent attitude  or  treatment,  it  should  be  individual 
and  for  definable  and  ascertained  reason. 

Equally  true  is  it  that  the  Earth  is  the  Lord's,  and 
therefore  for  the  use  and  bei-efit  of  all.  The  fact  of 
the  existence  of  any  man  upon  it  ought  to  substanti- 
ate his  right  to  move  about  r  nd  seek  opportunity  to 
live  as  he  thinks  best,  provided  he  does  not  interfere 
with  others.  The  fact,  therefore,  that  he  is  seen  so 
moving  should  be  accepted,  not  only  as  natural,  but 
to  be  encouraged  for  the  common  good. 

If  this  view  is  taken,  then  all  are  neighbors,  even 
in  the  sense  which  Christ  taught ;  they  have  common 
obligations  to  one  another  which  cannot  be  disre- 
garded. They  are  indeed  "Brothers."  The  basic  code 
requires  that  we  be  neighborly,  and  "If  a  man  loves 
God,  he  will  love  his  brother  also." 

Fellowship,  therefore,  is  to  be  sought  rather  than 
to  be  avoided.  Every  man  has  something  to  contrib 
ute  to  the  common  life.  It  is  singular  how  evident 
this  is  when  one  seeks  it.  Life  makes  its  contribution 
of  observation  and  experience  to  every  man.  The 
fragmentary  item  may  be  inappreciable,  but  the  sum 
is  not  to  be  despised.  It  is  estimated  that,  regardless 
of  what  money  he  may  bring,  every  immigrant  is  on 
the  average  worth  |1,000  to  the  country,  in  the  con- 
tribution ©f  his  service.  Far  beyond  such  estimate 
is  the  contribution  he  may  make  in  his  inherited 
qualities,  his  traditions,  his  national  traits,  his 
speech,  his  exceptional  individual  gifts,  attainments 
or  knowledge.  Instances  a-"e  so  numerous  and  so 
striking  that  one  can  hardly  look  at  the  strange  faces 
gazing  over  the  gunwale  of  the  incoming  steamer 
without  wondering  what  are  the  possible  talents  be- 


hind those  dark  eyes.  The  individual  may  never  be 
known,  but  there  is  some  strain  of  blood,  some  trick 
of  speech,  some  yearning  ;»mbilion  whid  will  be  a 
gcrminant  drop  enriching  the  stream  of  the  nation'H 
life.  A  pati'iotic  American  can  never  fail  lo  be  grate- 
ful to  i'rovidence  that  opened  to  our  fathers  the  vast 
land  which  made  it  possible  for  us  to  welcome  to  it 
the  strangers  who  have  come  to  settle  il.  and  gave 
the  impidse  which  drove  them  forth  from  oppressive 
conditions  or  exhausted  soils. 

Jf  all  this  is  in  any  degree  true,  it  follows  that  ob- 
stacles ought  to  be,  as  far  as  possible,  removed. 
Walls,  where  they  exist,  need  to  be  renewedly  justi- 
fied. Poficies  and  phrases  established  or  in  current 
use  must  be  re-examined.  "Liberty,  Ecpiality  and 
Fraternity,"  for  instance,  has  stood  for  much.  It  ha» 
been  life-giving.  Men  have  died  for  it.  But  violence 
has  sprung  up  and  been  nourished  by  it.  Divisioi* 
and  hatred  and  strife  have  come  to  be  associated 
with  it.  The  good  it  stands  for  has  been  turned  tO' 
evil;  the  truth  has  been  made  to  appear  false.  Lib- 
erty? Yes;  but  not  License.  Equality?  Yes;  as  to 
Humanity,  but  not  Identity.  Fraternity?  Y''es;  but 
always  with  the  obligation  of  training  and  discipline, 
and  wise  helpfulness.  Obstacles  removed  so  far  as 
feelings  are  concerned;  but  restraint  maintained 
where  it  is  needed  for  securing  a  better,  a  juster,  a 
helpful  result. 

"Self-determination"  ideally  right;  the  obvious 
correlate  of  Liberty;  so  it  was  advocated  and  even- 
tually enacted  at  Versailles.  But  applied  wholesale 
to  the  peoples  of  Europe  it  is  proving  Pandora's  box. 
Races  and  nationalities  that  had  lived  peaceably  to- 
gether for  generations  have,  by  the  drawing  of  a 
boundary,  been  suddenly  changed.  Their  neighbors 
and  friends  have  at  once  become  foreigners  and 
aliens.  Walls  are  erected ;  tariffs  are  enacted ;  inter- 
ests are  opposed ;  diversive  speech  is  decreed ;  inter- 
course is  restrained.  The  very  temper  of  the  people 
is  changed.  The  ordinary  business  of  life  is  upheaved 
and  has  to  be  reconstructed.  And  the  worst  of  it  is 
that  there  is  no  apparent  way  of  undoing  the  evil.  A 
cataclysm  so  great  as  that  through  which  we  have 
just  passed  seems  almost  the  only  possible  power  of 
redress,  short  of  the  long,  slow  remedy  which  Time  is 
expected  to  work  for  unendurable  evils.  Nationali- 
ties, however  they  act  up,  or  however  injurious  they 
prove,  have  had  to  wait  for  war  to  overthrow  them. 
Federations  are  possible  but  are  unstable  and  of  slow 
growth. 

What,  then,  is  to  be  the  end?  Is  "Self-determina- 
tion," to-day  sweeping  around  the  world,  wholly  un- 
sound in  principle,  or  does  it  simply  require  qualifi- 
cation, as  other  terms  have  done?  It  certainly  can- 
not mean  that  people  who  by  virtue  of  their  condition 
or  circumstances  are  not  competent  to  set  up  and 
maintain  national  self-government,  or  who  are  so 
placed  that,  left  to  themselves,  they  will  be  victims  of 
anarchy  or  the  easy  prey  of  their  stronger  neighbors ; 
must  be  turned  adrift  in  the  tumultuous  world  to 
shift  for  themselves. 

It  certainly  does  mean  that,  applied  to  nations,  the 
term  means  what  it  does  wath  the  individual, 
namely  that  aU  government  is  for  the  benefit  of  the 
governed.  Groups  of  people  may  at  any  time  require 
protection  and  help  to  secure  their  own  well-being; 
and  so  long  as  that  is  the  case  it  may  become  the  duty 
of  some  other  group  that  is  most  nearly  associated 
or  identified  with  them,  to  provide  that  protection 
and  Government  until  the  time  comes  when  they  can 
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care  for  themselves.  Responsibility  for  their  well 
being  is  shifted  for  the  time  to  the  governing  State, 
and  it  will  be  held  responsible  for  the  administra- 
tion. This  is  the  policy  the  United  States  had  found 
necessary  to  adopt  again  and  again,  as  when  it 
bought  Louisiana  from  France  and  governed  it,  and 
in  later  days,  when  it  undertook  similai*  ftinction 
with  Cuba,  Porto  Rico,  Haiti  and  San  Domingo,  and 
the  Philippines;  a  trust  it  is  striving  to  administer 
with  benefit  to  the  people  and  to  the  satisfaction  of 
the  world,  though  not  without  cost  and  not  a  little 
animadversion  against  itself. 

It  is  at  bottom  a  question  of  character  and  mental 
attitude.  Whei*e  greed  and  selfishness  prevail  suspi- 
cion and  fear  arise,  small  States  are  in  danger,  bar- 
riers are  resorted  to  and  the  outsider  is,  as  to-day, 
regarded  an  alien.  Diversity  of  interest  leads  to 
strife,  and  encroachment  means  war. 

Civilization  is  to  be  saved  not  by  natural  processes 
but  by  men  of  good-will.  A  crisis  with  many  of  the 
elements  of  finality  is  upon  the  world.  The  funda- 
mental principles  of  morality  and  human  relation- 
ship which  are  embodied  in  the  Gospel  of  Jesus 
Christ  are  no  "Counsel  of  Perfection."  For  to-day, 
certainly,  and  equally  for  to-morrow,  these  must  be 
made  the  rule  of  life  if  Civilization  is  to  be  saved. 
Because  of  the  motives  recognized  as  ours  when  we 
entered  the  war,  based  upon  our  conduct  in  notable 
cases  in  the  past,  the  privilege  and  the  task  of  com- 
ing in  some  effective  way  to  the  aid  of  the  European 
nations  is  America's,  as  never  before. 


THE  PROPOSED    HOUSING"  BILLS  IN  THIS 

STATE. 

A  bunch  of  so-caUed  housing  bills  from  the  Lock- 
wood  Committee  has  been  favorably  reported  by  the 
Senate  Judiciary  Committee  in  Albany.  One  pro- 
poses to  amend  the  banking  laws  relating  to  the  pre- 
vention of  fraud  in  selling  securities  and  to  "regu- 
late" the  transactions  of  Stock  Exchange  and  other 
dealers.  This  is  the  Blue  Sky  proposition,  and  a  com- 
panion bill  proposes  to  force  incorporation  upon  the 
Stock  Exchange.  Another  proposes  to  regulate 
trade  and  commerce  by  setting  up  in  this  State  a 
Trade  Commission.  Another  would  set  up  a  State 
scheme  and  commission  for  regulating  labor  unions. 
Another  is  levied  against  "monopoly"  and  defines 
articles  which  are  in  common  use ;  it  would  increase 
the  penalty  for  monopoly  and  profiteering  and  for- 
bid the  courts  to  suspend  sentence  on  guilty  corpora- 
tionus.  Still  another  would  erect  the  "State  Fund" 
into  a  monopoly  in  respect  to  workmen's  compensa- 
tion insurance  by  forbidding  either  joint  stock  or 
mutual  companies  to  write  that  line  of  insurance. 

All  these  bills  are  bad,  in  varying  degrees.  The 
two  first  mentioned  above  are  untimely,  unnecessary, 
without  i-easonable  promise  of  doing  any  good,  and 
are  wanton  interferences  with  a  line  of  business 
which  earnestly  seeks  and  has  the  best  existing  abil- 
ity to  regulate  and  purify  itself ;  one  more  evidence  of 
this  intention  is  the  fact  that  a  conference  called  by 
the  Merchants'  Association  is  to  take  up  the  subject 
practically  on  next  Tliursday;  this  meeting  will  be 
addressed  by  the  head  of  the  Slock  Exchange,  among 
others,  and  is  in  line  with  the  "Better  Business  Bu- 
reau" movement  already  started  in  some  38  cities. 
The  Trade  Commission  scheme  is  condemned  by  the 
nature  of  the  attempt,  and  additionally  by  the  expe- 
rience already  had  with  the  Federal  Trade  Commis- 
sion.   The  scheme  for  r^ulating  labor  unions  is  ob- 


jected to  by  them,  for  Mr.  Gompers's  claim  is  that 
unionism  will  reform  itself  if  only  let  alone;  the 
sounder  objection  is  that  time  and  open  competition 
will  take  care  of  the  subject,  if  the  unions  are  held  to 
responsibility  before  the  laws  which  apply  to  all 
other  persons ;  moreover,  any  such  scheme  would 
carry  the  subject  further  into  politics,  where  it  al- 
ready fumes  and  disturbs.  If  there  is  a  choice  among 
these  bills,  the  worst  is  the  proposition  to  set  up  a 
monopoly,  while  another  bill  professedly  seeks  to  re- 
strict or  suppress  monopolies.  The  proposal  to  erect 
what  is  called  the  "State  Fund"  into  a  close  monop- 
oly of  one  line  of  insurance  is  not  simply  indefen- 
sible, it  is  abominable.  It  seems  hardly  conceivable 
that  such  a  monstrosity  as  this  can  get  through  the 
Legislature,  even  in  these  times;  but  if  it  does  it 
should  be  resisted,  at  least  to  the  extent  of  testing  its 
constitutional  validitv. 


New  Capital  Flotations — No  Additional  Capital  in  Case 
of  Centrifugal  Cast  Iron  Pipe  Co. 

The  following  letter  is  self-explanatory : 

COLGATE  HOYT  &  00. 

Vew  York,  Feb.  26  1923. 
VVilliam  B.  Dana  <t  Co.,  New  York  City. 

Oentlemen :  Your  publication  is  so  accurate  always  and  I  know  you  desire 
for  it  to  continue  so,  that  I  am  led  to  call  your  attention  to  the  etatement 
on  piige  765,  of  the  issue  of  the  "Commercial  and  Financial  Chronicle"  of 
Feb.  24  last,  to  the  effect  that  the  Centrifugal  Company's  stock  offered  by 
mj'  firm  was  for  the  purpose  of  raising  additional  capital,  as  being  in  error. 

The  Centrifugal  Cast  Iron  Pipe  Oo.  did  not  gain  or  lose  in  the  slightest 
through  the  transaction  by  which  we  acquired  and  sold  the  said  stock. 

We  purchased  the  stock  from  the  old  holders  and  they  received  the  money 
we  paid  for  it,  and  not  the  company. 

Very  truly  yours, 

W.  T.  C.  CARPENTER. 


RESULTS  OF  RAILROAD  OPERATION  IN  1922. 
We  expect  another  week  to  give  our  customary 
extended  annual  analysis  of  the  gross  and  net  earn- 
ings of  United  States  railroads,  with  elaborate  com- 
pilations covering  the  calendar  years  1922  and  1921. 
In  the  meantime  we  print  below  a  very  interesting 
and  instructive  review  of  railroad  operations  for  the 
late  year  issued  under  date  of  Feb.  23  by  the  Bureau 
of  Statistics  of  the  Inter-State  Commerce  Commis- 
sion. What  the  Commission  says  is  deserving  of 
careful  contemplation  by  reason  both  of  the  charac- 
ter of  the  results  disclosed  and  the  impartial  and 
lucid  presentation  of  the  facts. 

REPORT  OP  INTER-STATB  COMMERCE  COMMISSION. 

During  the  past  three  years.  1920. 1921  and  1922,  the  finan- 
cial condition  of  the  steam  roads  in  the  United  States  has 
materially  improved.  In  1920,  the  revenues  scarcely  cov- 
ered expenses  and  taxes.  In  1921,  in  spite  of  a  25%  drop  in 
business  done,  as  compared  with  that  of  1920,  the  net  rail- 
way oporatins  income,  which  is  the  sum  remaining  out  of 
revenues  after  operating  expenses,  taxes  and  certain  rentals 
have  been  met,  and  which  is  available  for  interest,  rents  for 
lease  of  road,  dividends,  and  surplus,  rose  to  616  millions  of 
dollars.  This  result  was  occomplished  by  a  drastic  cut  in 
expenses,  the  number  of  persons  on  the  payroll  being  reduced 
in  1921  about  18%  below  the  employment  in  1920.  In  1922 
the  net  railway  operating  income,  in  spite  of  a  reduction  of 
10%  in  freight  rates,  effective  July  1  1922.  was  increased  to 
777  millions^.  The  revival  of  business  more  than  overcame 
the  handicaps  of  the  strikes  of  the  miners  and  .shopmen  in  ,. 
1922.  When  it  is  considered  that  the  interest,  rents  and  Sim-  ■ 
ilar  deductions,  commonly  known  as  fixed  charges,  of  these 
roads  are  around  609  millions,  it  will  be  seen  that,  regard-  ' 
less  of  any  disputes  about  valuations,  the  roads  did  not  earn  . 
enough  in  1922  even  if  account  be  taken  of  the  non-operating 
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income,  which  before  Federal  control  averaged  about  200 
millions  for  the  Class  I  operating  steam  roads.  (The  corre- 
sponding non-operating  figure  f'  r  recent  years  Is  not  com- 
parable on  account  of  Federal  control  and  guaranty  period 
accounting  complications.)  A  substantial  margin  above 
fixed  charges  is  obviously  necessary  in  any  business. 

The  marked  increase  in  traffic  in  the  closing  months  of 
1922  and  the  probability  that,  as  the  effects  of  the  two 
strllccs  recede,  the  roads  will  have  their  operating  expenses 
under  still  better  control,  make  it  probable  that  the  net  rail- 
way operating  income  will  in  1923  approach  more  nearly  to 
what  the  Commission  has  indicated  to  be  a  fair  return, 
namely  a  return  of  5%%  on  a  valuation  of  $18,900,000,000 
as  of  Dec.  31  1919,  plus  subsequent  net  additions  to  property. 
If  this  valuation  is  tentatively  assumed  to  be  19.4  billions 
for  the  mileage  used  by  Class  I  roads,  the  return  of  5%% 
would  be  1,110  millions  of  dollars  annually.  On  the  whole, 
the  present  railroad  situation,  from  the  standpoint  of  rail- 
road finance,  clearly  does  not,  on  the  one  hand,  warrant 
jwssimism,  nor,  on  the  other  hand,  at  present,  any  radical 
reduction  in  total  charges  to  the  public.  From  the  stand- 
point of  the  public,  which  is  interested  in  adequacy  of  the 
service  and  in  the  fairness  of  the  charges,  two  facts  stand 
out  prominently:  (1)  An  enonnous  traffic  has  recently 
been  handled  in  spite  of  the  strike  handicaps,  and  (2)  the 
average  revenue  per  ton  per  mile  is  pretty  well  in  line  with 
the  general  level  of  wholesale  prices,  and  there  is  no  reason 
to  believe  that  the  general  level  of  rates  is  retarding  the  busi- 
ness revival,  whatever  may  be  the  adjustments  which  inves- 
tigation may  show  to  be  desirable  in  the  relationships  be- 
tween commodities  and  communities. 

The  results  of  operation  for  the  calendar  years  1922,  1921 
and  1920  are  shown  in  the  following  table: 


CLASS   I   STEAM    ROADS. 


Accotint — 

Freight  revenue 4, 

Passenger  revenue 1 

Railway  operating  revenues 5 

Maintenance   expenses 1, 

Transportation   expenses 2 , 

All  operating  expenses 4, 

Taxes 

Net  railway  operating  income  *_ 

Ratio  of  operating  expenses  to 

opcating   revenues 


1922. 
$ 

007,000,000 
,076.000,000 
.617,000,000 
995.000,000 
175,000.000 
,456.000,000 
.305,000,000 
777.000.000 

79.32% 


1921. 
S 

3.928.000.000 
1.154,000,000 
5  573,000,000 
,021,000,000 
,288,000,000 
,604,000,000 
280,000,000 
616,000,000 

82.61% 


1920. 

$ 
4,324,000.000 
1,287,000.000 
6,225.000,000 
2,624,000,000 
2,902.000,000 
5,830,000.000 
281,000,000 
58,000.000 

93.65% 


•  Represents  the  result  of  deducting  from  railway  operating  revenue** 
the  following  items:  Railway  operating  expenses,  railway  tax  accruals, 
uncollectible  railway  revenues,  and  net  equipment  and  joint  facility  rents. 

It  is  of  interest  to  compare  the  returns  for  1922  with  those 
for  a  prosperous  pre-war  year.  It  will  be  noted  that  the 
increase  in  the  pay-roll  is  relatively  not  as  large  as  that  for 
total  operating  expenses.  The  extensive  repair  of  equipment 
in  private  shops  during  1922  should  be  considered  in  this 
connection,  as  such  expenditures  increase  total  operating 
expenses  without  increasing  the  railroad  pay-roll. 


CLASS  I  STEAM  ROADS. 


AcC0U7ll 

Freight  revenue $4 

Passenger  revenue 1 

Rail  way  operating  revenues 5 

Maintenance  expenses 1 

Transportation  expenses 2 

All  operating  expenses 4 

Taxes 

Net  railway  operating  income 

Ratio  of  expenses  to  revenues 

Pay-roll *$2 

Ton-miles  of  freight *340 

Passenger-miles *35 


-Calendar    Year- 


1922. 
,007.000,000 
.076,000.000 
617,000.000 
,995,000,000 
,175,000,000 
,456,000,000 
305.000,000 
777,000,000 
79.32% 
.669,000,000 


1916. 

S2  ,,575,000,000 

707,000.000 

3,625,000,000 

1,023,000.000 

1,186,000,000 

2,376,000,000 

159,000,000 

1,069.000,000 

65.55% 

1,508,000,000 


000,000.000  362,444,000,000 
,600,000,000     34,586,000,000 


Per  cent 
of  Incr. 
55.6 
52.2 
55.0 
95.0 
83.4 
87.5 
91.8 
d27.3 
13.77 
77.0 
d6.2 
2.9 


*  Based  on  eleven  months'  returns,  with  an  allowance  for  December. 

The  figures  for  the  entire  year  do  not  reveal  the  recent 
marked  revival  of  traffic.  The  car  loadings  as  reported  to 
the  Car  Service  Division  of  the  American  Railway  Associa- 
tion show  this  tendency : 


TOTAL  CAR  LOADINGS. 


Month —  1923.  1922. 

October 3,969,878 

November 3,873,325 

Decemberl 4.198,920 

January 3,380,296B  2,785,119 


1921. 
3,726,405 
3,057,181 
3,404,425 
2,823,759 


1920. 
4.020,265 
3,536,040 
3.773,602 
3.279,004 


The  passenger  traffic,  beginning  with  October,  has  also 
been  showing  a  response  to  the  better  buslncsH  conditions: 

I'ASSKNOKR   RRVKNUIC. 

Vfnnlli—                                                                             1922.  1021. 

.Soptombor $97,504,148  $100,590,636 

October 90.1.33,399  88.903,066 

Novranbor 84.789,617  82,0.38,361 

Docombor.- -..   98.464,190  88,722,702 

I'Hnanoial  Results  for  Individual  Byntcms. 
The  showing  of  results  of  operations  for  the  railways  as  a 
whole  Ignores  the  uneven  distribution  of  this  Income  among 
the  various  systems.  The  following  is  a  list  of  all  the  large 
systems  having  annual  operating  revenues  above  $25,000,000. 
The  roads  are  divided  into  groups,  those  earning  more  and 
those  earning  less  than  their  so-called  "standard  return," 
that  is,  the  income  on  which  the  Government  rental  during 
Federal  control  was  based : 

$25,000,000  ROADS— CALENDAR  YEAR  1922. 

J^et  Railwau 

1 .  Roads  Earning  More  Than  Tbeir  Operating         Standard 
Standard  Return —                                               Income — 1922.      Return. 

Michigan  Central $18,066,109  .$8,126,349 

N.  Y.Chicago  &  St.  L.  (Incl.L.E.&W.) 6.601.148  4.013,511 

Pere  Marquette ..-  6,080..575  3.725,718 

Cleveland  Cincinnati  Chicago  &  St.  Louis 13.747.229  9.9.38,597 

Elgin  Joliet  &  Eastern - 6,152.091  2,672.806 

Long  Island - 4,967.454  2.921,321 

Chesapeake  &  Ohio -.- 14,410,.3.30  13,630.044 

Atlantic  Coast  Line 14.416,370  10,273.643 

Central  of  Georgia 4,376.578  3,408.809 

Illinois  Central  (Incl.  Yazoo  &  Miss.  Valley) 26,752,737  20.172.939 

Louisville  &  NashvlUe 17.637,714  17,296,322 

Southern   Railway 20.472,778  18,653.893 

Southern  Pacific  (Pacific  System,  Incl.  6.  8.  lines)  40.459,532  .37.654,097 
Union  Pacific  (not  Incl.  Oregon  Short  Line  and 

Ore.-Wash.RR.&,Nav.  Co.) 26,621,319  23,670.741 

Gulf  Colorado  &  Santa  Fe 4,192,458  2,9.59,904 

Missouri  Kansas  &  Texas  (and  M.K.&T.  of  T.)-  10,484,558  6.528,202 

Frisco 15.490.000  13,897.260 

Net  Railway 

2.  Roads  Earning  Less  Than  Their  Standard  Operating  Standard 

Return —  Income — 1922.      Return. 

Boston  &  Maine $6,476,740  $9,421,461 

Now  York  New  Haven  &  Hartford 12,074,160  17,173,367 

Delaware  &  Hudson 1,216,669        6,983.661 

Delaware  Lackawanna  &  Western 6,669,022  16,057,942 

Erie  (incl.  Chicago  &  Erie) 644,910  16,729,068 

Lehigh  Valley 590,084  11,318,714 

New  York  Central 53,716,459  59,283,775 

Pittsburgh  &  Lake  Erie 5,279,742         8,980,219 

Wabash 4.107.421         6,826.810 

Baltimore  &  Ohio 23,735,006  25,890.614 

Centralof  New  Jersey., 3,376,154         9.406,979 

Chicago  &  Eastern  Illinois 2,721,469         2,946,001 

Pennsylvania  Railroad 73,655.149  80,920.346 

PhUadelphia  &  Reading 14,328,714  15,793,961 

Norfolk  &  Western 18,624,468  20,509.725 

Seaboard  Air  Line 4,230,570  6,497,025 

Chicago  &  North  Western 17.036.305  23,165,985 

Chicago  Milwaukee  &  St.  Paul 13,284,245  27.997,612 

Chicago  St.  Paul  MinneapoUs  &  Omaha 3,812,671  4,931,623 

Great   Northern 17,276.598  28,666,681 

Minneapolis  St,  Paul  &  S.  S.  Marie 7.178.971  10,578,977 

Northern    Pacific 19,450,513  30,190,3.30 

Oregon-Washington  RR.  &  Nav.  Oo df/.l,376.27o  4,491.883 

Atchison  Topeka  &  Santa  Fe 35.509,010  39,777,492 

Chicago  &  Alton 1,532,189  3,178,316 

Chicago  Burlington  &  Quincy 25,152,173  33,841,542 

Chicago  Rock  Island  &  Pacific 13,934,471  14,912.379 

Denver  &  Rio  Grande  Western 6.568,452  8,054,260 

Oregon  Shore  Line 6,825,884  10,204,619 

Galveston  Harrisburg  &  San  Antonio 1,994,775  3,2.36,226 

Missouri  Pacific 8,247,035  13,978,029 

Texas  &  Pacific 3,629,472  3,723,435 

It  will  be  noted  that  the  second  list,  that  is,  of  those  that 
did  not  earn  their  standard  return,  is  much  the  longer,  al- 
though it  contains  some  roads  that  earned  a  large  proportion 
of  their  standard  return.  To  pay  attention  to  those  in  the 
first  list  only  and  from  that  to  conclude  that  the  roads  are 
in  the  full  tide  of  prosperity  would  only  lead  to  deception.  It 
is  true,  however,  that  a  similar  comparison  for  the  month  of 
December  alone  would  throw  more  roads  into  the  first 
group.  To  put  the  matter  in  another  way,  for  the  year  1922 
these  $25,000,000  roads  earned  660  millions,  as  against  a 
standard  return  of  773  millions,  while  in  December  1922  the 
earning  was  69.9  millions  as  against  a  December  standard 
return  (on  seasonal  basis)  of  66.7.  December,  it  may  be 
noted,  is  a  month  of  adjustments,  and  may  not  be  fully  rep- 
resentative of  present  tendencies,  and  it  may  further  be  ob- 
served that  the  railroad  plant  has  grown  somewhat,  so  that 
the  "standard  return"  would  be  a  more  modest  rental  to-day 
than  it  was  for  the  so-called  "test  period,"  the  three  years 
ended  June  30  1917. 

M.  O.  LORENZ. 
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Indicatijoiis  of  gusltuess  ^ctivitvs 

THE   STATE   OF   TRADE— COMMERCIAL   EPITOME. 

Friday  Xight,  Mar.  2  1923. 
Business  continues  to  expand,  with  the  big  industries  lead- 
ing.    Jobbing  trade  has  more  snap.     Production  and  con- 
sumption are  on  a  steadily  rising  scale.    Steel  mills  could  do 
more  business  if  they  had  more  labor,  more  cars  and  fuel. 
Difficulty  in  maliing  prompt  deliveries  keeps  the  volume  of 
business  in  iron  and  steel  below  what  it  would  otherwise  be. 
In  the  Pittsburgh  district  lack  of  cars  and  labor  is  particu- 
larly unfortunate.    Taking  the  country  over,  unemployment 
has  almost  ceased.     The  tendency  is  towards  a  scarcity  of 
labor,  skilled  and  unskilled,  notably  in  the  big  steel  and  cot- 
ton mills  and  also,  for  that  matter,  in  the  hard  coal  mines. 
Many  industries  are  well  sold  ahead  for  six  months  to  come. 
It  is  hoped  that  by  that  time  the  farmer  will  be  in  better 
shape.     While  so  many  other  products  are  rising  his  re- 
mains practically  stationary.    Business  men  throughout  the 
country  are  considering  this  phenomenon  as  one  of  the  dis- 
tinctly unsatisfactory  factors  in  the  business  situation  of  the 
United  States.    He  is  not  believed  to  be  buying  merchandise 
on  the  normal  scale.     Other  sections  of  the  population  are 
purchasing  freely,  and  so  the  economizing  by  the  farmer  is 
not  noticed  so  much  as  it  would  otherwise  be.    The  query  is 
often  heard,  however,  "AYhat  will  happen  if  labor  continues 
to  keep  up  the  cost  of  commodities?     What  will  happen  if 
the  cost  of  living  is  still  maintained  at  a  level  beyond  the 
reach  of  many  of  the  farmers  of  this  country?"    The  cotton 
planter  is  getting  31c.  a  pound  for  cotton.    And  producers  of 
sugar  have  also  benefited  by  the  recent  rise  in  prices.    But 
the  ordinary  farmer  is  not  receiving  due  recompense  for  his 
labor  and  service  to  society.    Unionized  workers  are  charg- 
ing high  prices  for  their  labor,  and  wherever  it  is  possible, 
enforce  the  8-hour  day.    And  the  8-hour  day  is  hurting  the 
New  England  textile  industry,   which  would  otherwise  go 
ahead  much  faster  than  it  is.    The  farmer  has  no  such  short 
day.    If  labor  continues  to  tyrannize  over  the  country,  sub- 
jecting the  farmer,  and  also,  it  may  be  added,  the  large  sal- 
aried class  in  the  big  towns  and  cities  to  restricted  output 
and  high  prices  for  some  of  the  necessaries  of  life,  the  farmer 
for  one  will  no  doubt  revolt  in  earnest.     In  other  words, 
while  the  factory  and  mill  worker  is  insisting  upon  what  he 
terms  a  living  wage,  that  is  precisely  what  the  farmer  is  not 
getting.    And  the  fact  is  being  discussed  everywhere  through- 
out the  United  States.    The  manufacturer  looks  to  the  farm- 
er, as  well  he  may,  for  the  farmer  figures  for  about  50%  of 
the  population  of  this  country.    It  is  estimated  that  he  pays 
the  wages  of  nearly  800,000  workers  in  various  industries  of 
the  country.     The  purchasing  needs  of  the  farmers  of  the 
United  States  have  been  estimated  at  as  high  as  $6,000,000,- 
000  per  annum  on  the  basis  of  factory,  not  retail,  prices.  The 
farmer  is  still  confronted  by  serious  competition  from  Ar- 
gentina, Australia  and  other  parts  of  the  world.    It  remains 
to  be  seen  how  much  good  the  Farm  Credits  bill  just  passed 
will  do  him. 

Meantime  prices  continue  to  mount.  This  is  particulai'ly 
noticeable  in  the  textile,  iron  and  steel  trades.  Copper,  tin 
and  zinc  are  all  rising.  Building  materials  in  particular 
show  a  strong  upward  tendency.  Building  this  year  may 
eclipse  anything  ever  before  known  in  American  history. 
For  there  is  still  a  great  shortage  of  buildings,  domestic  and 
commercial,  throughout  the  country.  Meanwhile,  with  ris- 
ing trade,  failures  in  this  country  show  a  declining  tendency. 
In  February  the  number,  it  is  stated,  was  1,570,  with  liabili- 
ties of  $30,400,000,  as  against  2,072  in  February  1922,  when 
the  liabilities  were  $60,922,618.  This  week  the  total  is  put  at 
402  against  311  last  week,  a  holiday  week,  but  454  for  this 
week  last  year.  Lattei-ly  reports  from  different  parts  of  the 
winter  wheat  belt  have  been  moi"e  favorable  after  recent 
rains  and  snows.  The  cattle  ranges  of  Texas  are  in  better 
shape  following  much  needed  snows  and  rains.  Even  in  the 
Texas  Panhandle  it  is  said  tliore  will  be  a  large  increase  in 
the  wheat  crop.  The  South  will  probably  plant  the  largest 
cotton  acreage  in  many  years.  The  talk  is  as  high  as  40,- 
000,000  acres,  which  would  be  much  above  any  Government 
figures  issued  in  the  past.  Exports  of  cotton  are  steadily 
rising.  At  one  time  this  season  they  were  far  behind  those 
of  the  corresponding  date  of  last  season.  But  now  the  def- 
icit has  fallen  to  about  160,000  bales.  And  although  Man- 
chester talks  of  curtailing  the  use  of  raw  cotton  for  two 
weeks  this  month,  it  excepts  American  cotton.  Japanese, 
the  British,  the  French  and  home  buyers  have  been  buying 
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cotton  in  various  parts  of  the  South  at  stoadily  rislnp 
prices.  The  sales  of  cotton,  woolen  and  silk  Koods  show  a 
steady  increase.  The  shoe  Industry  Is  niore  active.  Wltli 
milder  weather  the  retail  trade  is  expected  to  inii)rove. 
Meanwliile  merchants  are  cheered  hy  the  si)ec'tacle  of  active 
and  rising  markets  for  stocks  and  bonds,  tlie  favorable 
Bhowinj;  of  railroad  earnings  for  current  periods,  the  marked 
j;ain  in  car  loadings,  the  resumption  of  dividends  by  various 
industrial  concerns,  and  are  not  alarmed  by  the  recent  rise 
in  I  lie  rates  for  money  since  it  is  an  evidence  of  improving; 
trade  and  greater  use  of  funds  as  its  concommitant.  In  a 
word,  the  feeling  throujjhout  the  country  is  cheerful,  the  one 
drawback  being  the  (-ondition  of  tilings  in  the  great  grain 
belt  of  the  country,  and  it  is  hoped  in  one  way  or  another 
this  will  improve  during  the  present  year. 

The  48-hour  law  in  Massachusetts  is  causing  a  strangula- 
tion of  the  cotton  textile  industry  there  and  is  bringing 
about  an  unusual  growth  of  the  cotton  textile  industry  at 
the  South,  said  Col.  Chas.  li.  Gow,  President  of  the  Associ- 
ated Industries  of  Massachusetts,  in  a  si)eech  at  Chicago  on 
Feb.  27.  ICverybody  knows  Col.  Gow  is  right.  New  England 
workers  are  certainly  killing  the  goose  that  lays  the  golden 
eggs.  They  are  driving  New  England  mills  South.  It  is  no- 
torious that  New  England  has  been  hit  hard  for  several 
years  past  by  Southern  comi)ctition  favored  by  long  liours 
of  labor — 50  to  52  hours  a  week — and  lower  labor  costs.  The 
New  England  workers  have  won  fights  for  higher  pay  and 
the  48-hour  week,  but  it  is  likely  to  prove  a  Pyrrhic  victory. 
It  will  yet  be  hard  to  tell  it  from  defeat.  The  upshot  may 
be  that  many  of  these  workers  will  have  to  go  South  and 
face  a  52-hour  week.  The  New  England  mills  are  in  any 
case  at  a  natural  disadvantage  as  compared  with  Southern 
mills.  They  are  far  from  the  cotton  field ;  tlie  Southern  mill 
is  within  a  stone's  throw  of  it.  Capital  and  population  orig- 
inally fostered  the  New  England  cotton  manufacturing  in- 
dustry ;  the  South  was  too  poor  and  scantily  populated  for 
it.  But  the  wealth  and  industrial  development  of  the  South 
has  within  two  decades  increased  almost  beyond  belief. 
Small  wonder  that  in  New  Hampshire  the  48-hour  bill  has 
been  defeated.  It  cannot  come  up  again  for  two  years. 
Fall  River  wires  that  labor  leaders  will  start  a  campaign 
for  higher  wages  in  New  England  cotton  mills.  In  Boston 
several  hundred  of  the  garment  workers  wlio  have  been  on 
strike  returned  to  work  on  Feb.  26  in  shops  where  wages 
have  been  raised. 

There  are  said  to  be  indications  that  the  tide  of  immigra- 
tion from  the  countries  of  northern  Europe,  particularly 
Sweden  and  Norway,  is  again  setting  in  toward  the  United 
States. 

Annual  inventories  of  department  stores  in  the  New  York 
Federal  Reserve  District,  taken  recently,  reveal  that  stocks 
were  the  smallest  since  a  year  ago  because  of  the  big  Christ- 
mas demand  and  the  January  clearance  sales. 

The  sales  of  Montgomery,  Ward  &  Co.  in  Chicago  in  Feb- 
ruary reached  $9,063,304,  or  an  increase  over  February  last 
year  of  $3,278,619.  Sales  for  the  first  two  months  were  $17,- 
540,543,  against  $11,378,838  a  year  ago.  Sales  of  Sears,  Roe- 
buck &  Co.  for  February  amounted  to  $17,114,759,  an  in- 
crease of  $4,701,451 ;  for  the  first  two  months  they  amounted 
to  $36,044,841,  an  increase  of  $9,443,111  over  a  year  ago. 

The  Federation  of  Master  Spinners  of  Lancashire  favor  a 
fortnight's  stoppage  of  their  mills  in  March.  In  the  Ameri- 
can division  it  is  doubtful  whether  a  ballot  will  be  taken. 

Bad  weather  recently  hit  the  Northwestern  lumber  busi- 
ness hax'd.  It  is  pointed  out  that  the  lumber  industry  of 
British  Columbia  was  crippled  by  the  unprecedented  snow- 
fall of  February.  The  saw  mills  of  that  Province  are  built 
more  like  summer  camps  than  like  buildings  suitable  for 
zero  weather  and  the  cost  of  operating  in  cold  weather  adds 
from  $1  to  $5  a  thousand  to  the  cost  of  cutting  lumber,  thus 
taking  more  than  the  profit  out  of  the  trade.  Logging  camps 
are  said  to  have  suffered  even  more  than  the  saw  mills,  as 
the  snow  was  piled  from  four  to  six  feet  high  in  the  major- 
ity of  them,  particularly  on  Vancouver  Island.  It  wiU  be 
weeks,  according  to  the  reports,  before  the  loggers  can  get  to 
work  again,  and  this  is  liable  to  hold  up  the  supplies  for  the 
mills.  Never  in  the  history  of  the  lumber  trade  has  the  in- 
dustry been  caught  in  this  predicament.  Mills  have  their 
books  full  of  orders,  nearly  all  on  a  basis  of  $21  for  No.  1 
common.  Logs  are  scarce,  with  every  probability  of  an  ad- 
vance in  prices,  which  would  cripple  the  lumber  manufac- 
turer, as  he  is  already  paying  $18  for  his  No.  2  logs,  and 
there  would  be  no  spread  for  the  cost  of  cutting  if  logs  con- 
tinue to  go  up. 


It  has  been  much  milder  here.  It  snowed  a  little  on  Feb. 
2S,  l)ut  it  .soon  turned  to  rain,  and  even  tliat  was  brief.  A 
reminder  of  recent  .s(>vere  conditioiiH  is  seen  in  llie  fact  that 
acting  on  instructions  from  Secretary  Denby,  officers  of  the 
Finst  Naval  District  on  Feb.  20  took  steps  to  dynamite  Ice- 
bound harbors  on  the  .Massachusetts  coast.  Tlie  action  by 
SciTclary  Dciiby  followed  an  appeal  by  the  Mayors  of  39 
Mas.sachusetts  cities  to  President  Harding  seeklnu  aid  from 
the  Federal  (Jovernment  in  keei»ing  open  the  ('ai)e(;od  <;anal 
ill  order  that  movement  of  coal  might  be  expedited.  Naviga- 
tion has  been  hindered  off  the  New  England  coast,  as  many 
buoys  have  been  broken  loose  by  ice  floes,  with  the  result 
tiiat  the  element  of  hazard  by  running  aground  has  been 
;i(Uled  to  the  difficulties  of  penetrating  the  ice.  To-day  it 
was  up  to  44  degrees  here. 

'-"'I    "  ^~ 

Railroad  Car  Loadings  the  Heaviest  on  Record  for  the 

Season. 

The  Car  Service  Division  of  the  American  Railway  Asso- 
ciation reports  that  the  loading  of  revenue  freight  continues 
to  run  the  heaviest  for  this  time  of  year  in  the  history  of  the 
railroads.  During  the  week  which  ended  on  Feb.  17  last, 
817,778  freight  cars  were  loaded.  This  exceeded  the  cor- 
responding week  last  year  by  44,503  ears  and  surpassed  the 
corresponding  week  in  1921  by  125,771  cars.  It  also  was 
considerably  above  the  corresponding  weeks  in  1918,  1919 
and  1920.  Compared  with  the  previous  week,  however,  Ihia 
was  a  decrease  of  35,511  cars,  due  to  the  observance  in  many 
States  of  Lincoln's  Birthday  on  Feb.  12. 

Loading  of  merchandise  and  miscellaneous  freight  for  the 
week  totaled  482,178  cars.  While  this  was  a  decrease  of 
17,427  cars  under  the  week  before,  it  was  an  increase  of 
44,499  ears  above  the  same  week  last  year  and  an  increase  of 
72,478  cars  over  the  corresponding  week  in  1921.  Loading 
of  grain  and  grain  products  totaled  40,179  cars,  760  less  than 
the  week  before  and  14,684  under  the  same  week  one  year 
ago.  It  was,  however,  3,450  cars  above  the  same  week  in 
1921.  Live  stock  loading  totaled  30,274  cars.  While  this 
was  a  decrease  of  2,003  cars  below  the  week  before,  it  was  an 
increase  of  234  cars  over  the  corresponding  week  in  1922.  It 
also  exceeded  the  corresponding  week  in  1921  by  1 ,943  cars. 
Additional  details  are  as  foUows: 

Coal  loading  amounted  to  180,988  cars,  9,872  less  than  the  preceding 
week.  This  also  was  7,795  under  the  corresponding  week  last  year,  when, 
however,  coal  loadings  were  stimulated  by  prospects  of  a  miner?"  strike  on 
April  1.  Compared  with  the  same  week  In  1921  the  total  for  the  week  of 
Feb.  17  this  year  was  an  increase  of  33,584  cars. 

Coke  loading  amounted  to  14,912  cars  which  was  a  decrease  of  276  cars 
below  the  week  before,  but  an  increase  of  7,346  over  the  same  week  one 
year  ago.  Compared  with  the  same  week  in  1921,  this  was  an  increase 
of  6,187  cars. 

Forest  products  loading  totaled  59,431  cars.  This  was  4.879  cars  under 
the  preceding  week.  Compared  with  the  same  week  la.st  year,  however, 
this  was  an  increase  of  9,234  and.  with  the  same  week  two  years  ago,  it  was 
an  increase  of  6,433  cars. 

Oreloadingamounted  to  9,816  cars,  294  less  than  the  preceding  week. 
Comparisons  show  this  to  be,  however,  an  increase  of  5,669  cars  above  the 
corresponding  week  one  year  ago,  and  an  increase  of  1,696  cars  above 
the  corresponding  week  in  ^921.  „_____  ™ 

Compared  by  districts,  increases  over  the  week  before  in 
the  total  loading  of  all  commodities  were  reported  in  the 
Southern  and  Southwestern  districts  while  all  others  reported 
decreases.  All  districts,  however,  reported  increases  over 
the  corresponding  week  last  year  except  the  Pocahontas  and 
Northwestern  districts,  while  all  reported  increases  over  the 
corresponding  week  in  1921  except  the  Northwestern  and 
Southwestern  districts. 


Federal    Reserve    Board's   Summary   of    Business    Con- 
ditions^n     United    States    During    January. 

Further  increase  in  the  volume  of  production  in  basic 
industries  to  a  level  higher  than  in  1919  or  1920,  a  continued, 
advance  in  the  prices  of  many  basic  commodities,  additional 
borrowing  from  banks  for  commercial  purposes,  and  some;- 
what  higher  money  rates  are  the  principal  recent  develop- 
ment in  the  business  situation,  as  reported  by  the  Federal 
Reserve  Board  the  current  week,  summarizing  business 
and  credit  conditions  in  the  United  States  during  January. 

The  Board  says: 

Production. 

Production  in  basic  industries,  as  measured  by  the  Federal  Reserve 
Board's  index,  was  67c  higher  in  January  than  in  December,  and  reached 
a  volume  exceeded  only  once  in  the  past,  in  May  1917.  Production  of 
steel  ingots  and  of  anthracite  coal  and  mill  consumption  of  cotton  showed 
particularly  large  advances ,  and  most  other  important  industries  increased 
their  output.     Building  operations  have  been  maintained  on  a  large  scale. 

The  expansion  in  production  during  January  was  accompanied  by  a 
substantial  increase  in  freight  shipments.  Car  loadings  of  forest  products, 
reflecting  the  continued  building  acticity,  reached  the  highest  monthly 
total  on  record ,  and  loadings  of  merchandise  and  misceUaneoiis  commodities 
were  higher  than  in  any  January  of  the  past  four  years. 
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Industrial  employment  continued  to  increase  during  January,  and 
shortages  of  both  skilled  and  unskilled  labor  were  reported  by  textile 
mills,  steel  mills  and  anthracite  coal  mines.  More  wage  increases  at 
Industrial  establishments  were  announced  than  in  December.  There 
is  still  some  unemplojTnent  in  States  west  of  the  Mississippi.  In  industrial 
and  conunercial  centres  there  has  recently  been  a  larger  demand  for  office 
workers,  although  throughout  the  country  there  is  much  unemployment 
in  this  group. 

Prices. 

The  index  number  of  the  Bureau  of  Labor  Statistics,  computed  from 
the  wholesale  prices  of  about  400  commodities.  Including  finished  and 
semi-finished  products  as  well  as  raw  materials,  showed  the  same  average 
level  of  prices  in  January  as  in  November  and  December.  Between 
December  and  January  the  prices  of  clothing,  fuel,  metals,  building  mate- 
rials, chemicals  and  house  furnishings  advanced,  but  these  advances  were 
accompanied  by  declines  in  farm  products  and  food,  so  that  the  combined 
index  remained  unchanged.  During  recent  weeks  the  prices  of  a  number 
of  basic  commodities  advanced  rapidly  and  in  many  cases  reached  the 
highest  points  sine*  1920  or  the  early  part  of  1921.  Among  commodities 
reaching  new  high  levels  for  the  current  movement  were  corn,  beef,  cotton, 
wool,  silk,  hides,  lumber,  rubber,  linseed  oil.  copper,  and  pig  iron. 

Trade. 


An  active  distribution  of  goods  for  this  season  of  the  year  is  indicated 
by  reports  to  the  Reserve  banks,  both  of  wholesale  and  retail  dealers  for 
the  month  of  January.  Sales  of  department  stores  in  over  100  cities  were 
12%  larger  than  in  January  1922.  Inventories  for  January  show  that 
there  has  been  no  large  increase  in  stocks  of  goods  held  by  department 
stores  and  the  rate  of  turnover  continues  rapid.  In  wholesale  lines  there 
were  particularly  large  sales  during  January  of  dry  goods,  drugs,  hard- 
ware, and  farm  implements,  .fw 
5* Bank  Credit. 

The  larger  volume  of  commercial  borrowing  at  member  banks  In  recent 
weeks  has  been  contrary  to  the  usual  trend  of  the  season.  Commercial 
loans  of  reporting  member  hanks  on  Feb.  14  were  $243,000,000,  or  3% 
larger  than  at  the  end  of  December,  and  7%  above  the  level  at  the  end 
of  July,  when  the  general  demand  for  credit  first  showed  an  upward  turn. 

This  increased  demand  for  credit  at  the  member  banks  has  resulted 
recently  in  an  increased  volume  of  borrowing  by  the  member  banks  at  the 
Reserve  banks,  chiefly  Boston,  New  York  and  Philadelphia.  On  Feb.  21 
the  loans  to  member  banks  were  $628,000,000,  or  $248,000,000  higher  than 
in  midsummer.  During  the  same  period  the  volume  of  Government 
securities  and  bankers'  acceptances  held  by  all  Federal  Reserve  banks 
declined  $161,000,000.  resulting,  therefore,  in  a  net  increase  of  $87,000,000 
in  the  loans  and  security  holdings  of  the  Reserve  banks.  The  volume  of 
Federal  Reserve  notes  in  circulation  which  showed  the  usual  post-holiday 
decline  in  January,  began  to  Increase  on; Jan.  31,  a  week  earlier  than  last 
year.  


Federal  Reserve  Bank  of  New  York  Says  Industry__ 
Is  Well  Up  to  High  Points  Reached  During  War. 

Analyzing  the  gains  in  industry  during  the  last  year  and  a 
half,  the  Federal  Reserve  Bank  of  New  York  in  its  "Monthly 
Review  of  Credit  and  Business  Conditions,"  issued  under 
date  of  March  1,  states  that  "the  recent  advances  in  business 
activity  have  brought  industry  and  trade  in  a  number  of 
cases  well  up  to  the  high  points  reached  during  the  war  or 
in  the  years  1919  and  1920.  The  index  of  production  in 
basic  industries  now  stands  higher  than  in  any  month  of 
19J[9  or  1920  and  is  lower  than  in  only  one  month  of  the  past — 
May  1917."  We  quote  what  the  Bank  has  to  say  on  the 
subject: 

Credit  Conditions. 
The  continuance  during  the  early  weeks  of  1923  of  the  growth  of  business 
activity  which  marked  the  year  1922,  makes  it  desirable  at  this  time  to 
examine  the  changes  in  business  and  finance  which  have  occurred  in  the 
past  year  and  a  half.  The  month-to-month  increases  have  been  so  gradual 
that  the  extent  of  the  changes  which  have  taken  place  is  not  generally 
realized. 

The  changes  in  principal  aspects  of  Industry  and  trade  are  summarized 
below.     Compari.sons  are  made  between  those  months  when  low  points 
were  reached  and  the  month  of  January  1923,  imless  figures  for  other 
available  date.s  are  given, 
/ndus^n/— Production,  measued  by  the  index  of  output  in  22  basic 

industries,  has  increased  since  July  1921 54% 

Employment,   measured   by   the  number  of  workers  employed  In 

New  York  State  factories,  has  increased  since  July  1921.- 23% 

Trade — Wholesale  trade  in  this  district,  measured  by  the  sales  reported 
by  representative  dealers  in  10  lines  (with  allowance  made  for  seasonal 

changes),  has  increjisod  since  July  1921 31% 

Retail  sales  in  this  district,  measued  by  the  reports  from  (iO  depart- 
ment stores  (with  allowance  made  for  sea.sonal  changes) ,  has  increased 

since  September  1921 13% 

Bank  Tranxaclions  in  140  centres  outside  New  York  City,  measured  by 
debits  to  individual  accounts   (with  allowance  made  for  seasonal 

changes),  have  incrojiscd  since  July  1921 32% 

Prices — This  bank's  index  of  wholesale  prices  of  20  basic  commodities 

increased  from  June  1921  to  Feb.  24  1923 30%) 

The  Department  of  Labor  Index  of  wholesale  prices  Increased  from 

January  1022  to  .January  1923 13% 

The  cost  of  living,  measured  by  the  index  of  the  National  Industrial 

Conference  Board,  increased  from  June  1922  to  Jan.  15  1923 2% 

Wages— Thci  hiring  rate  of  wages  for  unskilled  labor  In  this  district 

lncreaso<l  from  April  1922  to  Jan.  1.5  1923 ...16% 

,    Average  weekly  earnings  of  workers  in  New  York  State  factories 

_incr eased  from  April  1922  to  Jan.  15_  1923 9% 

The  differences  between  these  various  porccntagiw  of  increase  may  1)0 
largc'ly  accounted  for  by  the  relation  which  the  items  measured  bear  to 
the  immediate  proces.se^  of  consumption.  In  general,  the  nearer  an  item 
stands  to  immediate  con.sumptlon  the  smaller  will  bo  the  change  which  It 
shows  in  periods  of  business  change.  The  consumption  of  goods  goes 
forward  with  relatively  little  regard  to  the  changes  in  business  conditions, 
whereas  proces.scs  far  removed  from  the  ultlmuto  consumer,  such  as  the 
production  of  basic  commodities,  are  likely  to  move  more  widely  and  In 
close  relation  to  the  changes  In  business  conditions. 

The  recent  advances  in  buslne,ss  activity  hjive  brought  Industry  and 
trade  in  a  numbiT  of  ca.se.8  well  up  to  the  high  points  reached  during  the 
war  or  in  the  years  1919  and  1920.  The  index  of  production  In  basic 
Industries  now  stands  higher  than  in  any  month  of  1919  or  1920.  and  is 
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loWCT  than  in  only  one  month  of  the  past.  May  1917.  If  In  computing  the 
volume  of  wholesale  and  retail  trade  it  were  possible  to  make  accurate 
allowance  for  price  changes,  the  volume  of  trade  now  being  carried  on  in 
these  lines  would  doubtless  prove  to  be  even  higher  than  In  1919  or  1920. 
In  aggregate,  the  present  activity  of  industry  and  trade  Is  probably  only 
slightly,  if  any,  below  the  maximum  activity  of  the  past. 

This  high  activity  has  been  reflected  only  recently  In  the  commercial 
loans  of  the  banks.  Through  a  period  of  many  months  growing  business 
activity  did  not  involve  any  increase  in  commercial  loans,  largely  because 
corporations  and  others  financed  themselves  from  funds  previouslyaccumu- 
lated  or  from  the  proceeds  of  sectirities  Issued.  Since  the  late  summer  of 
1922,  however,  increases  from  time  to  time  have  occurred  in  the  volume 
of  commercial  loans,  attended  by  gradual  advances  In  open  market  Interest 
rates,  which,  in  the  case  of  the  rate  on  commercial  paper,  rose  from  4% 
to  a  present  rate  of  AM-5%. 

Other  forms  of  bank  credit  have  been  largely  employed.  Investments  by 
banks  in  Government  and  corporate  seciu-ities.  which  Increased  rapidly 
during  the  period  when  the  demand  for  commercial  loans  was  light,  remain 
high;  and  loans  on  stocks  and  bonds  have  exceeded  the  maximum  level  of 
1919-20.  These  and  other  changes  of  importance  are  summarized  below. 
Comparisons  are  made  between  those  dates  when  low  points  were  reached 
and  Feb.  14  1923. 

Member  Banks  in  Leading  Cities. 

Total  loans  and  Investments  have  Increased  $1,772,000,000  since 

March  8  1922 12% 

Investments  have  Increased  $1,661,000,000  since  July  27  1921 or  48% 

Loans  on   stocks   and   bonds  have  increased   $807,000,000  since 

Sept.  7  1921 or  28% 

Commercial  loans  have  increased  $502,000,000  since  Aug.  30  1922.. or  7% 
Net  demand  deposits  have  Increased  $1,779,000,000  since  Sept.  21 

1921 or  18% 

In  their  earlier  stages,  these  Increases  in  the  voliune  of  member  bank 
credit  took  place  without  material  use  of  the  credit-making  powers  of  the 
Federal  Reserve  banks.  This  was  owing  in  large  part  to  the  importation 
of  gold,  which  in  the  years  1921  and  1922  reached  the  net  amount  of  $906,- 
000,000,  and  provided  the  banks  with  additional  reserves  upon  which  they 
were  enabled  as  occasion  required  to  expand  their  loans  and  deposits. 
More  recently,  however,  the  increasing  demands  upon  the  banks  have 
rasulted  in  their  larger  use  of  Federal  Reserve  credit,  and  the  loans  of  the 
Reserve  banks  have  risen,  as  appears  in  the  following  summary,  based  upon 
figures  for  Feb.  21. 

All  Federal  Ueserm  Banks. 

Earning  assets  have  increased  $143,000,000  since  Aug.  9  1922 or  14% 

Loans  to  member  banks  have  increased  $248,000,000  since  July  26 

1922 or  65% 

The  item  "earning  assets"  includes  the  Government  securities  and 
bankers'  acceptances  held  by  the  Reserve  banks  as  well  as  their  loans  to 
member  banks.  The  volume  of  securities  and  acceptances  owned  Is  now 
considerably  smaller  than  in  midsummer,  but  as  such  holdings  declined  the 
loans  to  member  banks  Increased  by  a  somewhat  larger  amount,  and  earning 
assets  in  consequence  have  recently  tended  to  rise. 

As  has  been  seen  from  the  foregoing,  both  in  this  district  and  elsewhere 
in  the  country.  Industry  and  trade  are  at  or  near  the  maximiun  productivity 
of  1919-1920.  Thus  far  the  increased  volume  of  credit  required  by  the 
Increased  volume  of  production  and  the  generally  higher  prices  at  which 
goods  are  being  distributed,  has  been  supplied  by  the  banks  without  much 
borrowing  from  the  Federal  Reserve  banks. 

It  is,  however,  to  be  noted  In  connection  with  the  present  situation,  when 
industry  and  trade  are  approaching  maximum  productivity,  that  the 
effectiveness  of  further  additions  to  the  volvmie  of  credit  and  the  stlmu]u.s 
of  rising  prices  are  of  diminishing  importance  in  promoting  the  production 
and  distribution  of  goods. 


Gain    in    Wholesale    Trade    in    January    Reported    by 
Federal   Reserve   Bank  of   New   York. 

Wholesale  trade  in  January  as  shown  by  sales  reports  in 
dollars  from  dealers  in  ten  commodities  was  about  23%  above 
sales  of 'January  a  year  ago,  according  to  an  item  on  whole- 
sale trade  which  will  appear  in  the  March  1  issue  of  the 
"Monthly  Review  of  Credit  and  Business  Conditions" 
by  the  Federal  Reserve  Agent  of  New  York.  The  "Review" 
continues: 

Allowing  generally  for  price  ch.Tnges.  the  physical  volume  of  goods  sold 
appears  to  have  been  the  largest  for  any  month  for  which  figures  are  avail- 
able except  in  October,  November  and  December  of  last  year. 

January  sales  in  all  lines  were  larger  than  those  of  a  year  ago.  The 
largest  gain  was  in  the  distribution  of  machine  tools,  largely  due  to  buying 
by  railroads  and  rjvilroad  equipment  plants.  Hardware  sales  were  about 
40%  above  those  of  last  year,  a  rcflet-tion  of  the  large  amount  of  new  con- 
struction work  now  under  way. 

The  figures  are  shown  in  detail  in  the  table  that  follows: 

January  Net   Sales  {in  Pecentages). 

Comnwdily —                             1919.  1920.  1921.  1922.  1923. 

Machine  tools 046  .599  322  100  292 

DLamonds 274  308  100  100  160 

Hardware 151  190  135  100  139 

Shoos 210  204  93  100  133 

Jewelry 143  297  112  100  132 

Groceries 129  174  110  100  124 

Clothing 106  154  106  100  121 

(a)  Mens 131  158  76  100  123 

(6)  Women's 90  150  126  100  120 

Dry  goods 89  171  76  100  118 

Drugs.. 97  114  91  100  117 

Stationery 118  130  133  100  113 

Total  (weighted)... 113  168  103  100  123 


Increasing  Sales  of  Department  and  Chain  Stores 
in  New  York  Federal  Reserve  District. 

"The  annual  inventories  of  the  department  stores  in  the 
New  York  Dislrict  taken  rwcntly  showed  that  as  a  result 
of  active  Cliristmas  business  and  January  clearance  sales 
stocks  wore  reduced  to  the  lowest  point  since  a  year  ago," 
according  to  a  resume  of  department  store  business  con- 
tained in  the  March  1  issue  of  the  "Monthly  Review  of 
Credit  and  Business  Conditions"  bj'   the  Federal  Reserve 
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Agent  at  Now  York.  Tho  "Uoviow'\'as.sorts  that  tlio  ratio 
of  stock  to  sales,  considorinp  tho ' soasonal  chaiiRos,  is  now 
as  low  as  at  any  time  in  tlio  last  oiphtoon  months,  aiui  that 
increasing  sales  have  fully  kept  pace  with  tho  somewhat 
freer  placing  of  advance  orders.     It  continues: 

The  dolliir  value  of  January  sales  was  10'"  abovo  that  of  January  a  year 
a(CO-  .''onie  depardnient  store  ex(VuMves  are  of  the  opinion  that  i)rlee.s  at 
I)ri<8ont  are  slit?hHy  above  those  of  a  year  aRo;  otliers  believe  that  there 
has  biMin  no  rhaiiKO  or  that  prices  to-day  are  a  little  below  those  of  .lanuary 
a  yejir  aRO.  IJiH-ause  of  the  wide  variety  of  articles  handled  by  the  di'part 
luont  stores  It  Is  difficult  to  estimate  tlie  relalionsliip  of  pri<'es  tills  year 
to  tlio.se  of  February  1022.  Kotallers  n.ssert  tliat  tho  price  advances  which 
have  oceurrwl  in  wholesale  markets  have  not  been  fully  roflecte<l  In  the  retail 
field.  Hetail  prices  are  more  stabU>  and  seldom  ko  as  hiKh  as  wholesale 
<luotatlons. 

Kcbruar.v  sales  of  furniture  have  boon  lafRO,  partly  because  of  the  con- 
.structlon  of  many  new  homes. 

Mall  order  sales  in  January  wore  36%  above  those  of  January  1922.  about 
tho  sjinie  increjiso  as  shown  In  Decenibei'  over  Dcvembor  1921. 

Detnihxl  ficiires  are  shown  in  Mie  following  table: 


January  Sales 
(In  PerceiUaoes) . 

Slock  on  Hand  Feb 
(In  Percentages) . 

1 

1919. 

1920. 1921. 

1922. 

1923. 

1919. 

1920. 

1921. 

1922. 

1923. 

All  department  stores. 
New  York 

78 
78 
84 
76 
77 
81 
88 
78 
74 
131 

1 13      108 
117      108 

113  119 
ins      101 
103      113 

114  107 
142      117 
109      103 

93      111 
182       105 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

no 
in 
no 

113 
97 
102 
113 
106 
107 
136 

77 
75 
87 
78 
84 
85 
113 
76 
62 
*» 

Ill 

no 

122 

124 
128 

lis 

115 

94 

101 

*« 

97 

95 

lOfl 

100 

127 

104 

95 

88 

89 

** 

100 
100 
100 
100 
100 
ICO 
100 
100 
100 

101 
101 

Buffalo 

Newark 

99 
109 

Koolicstar 

93 

Syr.HCu.se          ,   _ 

88 

BrldKPPort 

Klsewhere  In  2d  district 

.\pparel  stores 

Mall  order  houses 

97 
101 
107 

»» 

"The  lar^e  distributiou  of  mcr,:"handiso,  reflected  in  department  store 
reports,  is  also  evident  in  sales  figures  submitted  by  chain  stores.  Sales 
of  apparel  were  nearly  30%  larger  than  a  year  ago,  while  sales  by  five  and 
ten  cent  stores  and  by  grocery  stores  show  sub.stantial  advances.  There 
were  smaller  gains  in  sales  of  drugs,  .shoos  and  tobacco.  The  number  of 
pairs  of  shoes  sold  by  tho  reporting  firms  increased  7.7%  from  .Jan.  1922 
to  Jauuary  of  this  year  and  the  average  price  per  pair  declined  2.9%  from 
$3  .50  in  January  a  year  ago  to  S,"^  40  this  year." 

Detailed  figures  are  shown  in  the  following  table: 


No .  of  Stores 

Januarg  Net  Sales. 
(In  Percentages) . 

%  Change  in 
Sales  per  Store 

TVp«  of  Store— 

J  n        '"" 

1922. 

1923. 

1919. 

1920. 

1921. 

1922. 

1923. 

Jan'22  toJan'23 

Apparel 

388 

7,082 

1.733 

281 

200 

454 

9,596 

1.761 

289 

228 

57 
70 
74 
83 
84 
67 

77 
96 
92 
102 
113 
96 

116 
87 
91 
101 
109 
108 

100 
100 
100 
100 
100 
100 

129 
118 
123 
106 
105 
104 

+  10.4 

<Jrooerv 

— 12.6 

Ten  cent 

+  20.6 

Drug .. 

+  2.8 

Shoe 

—8.1 

Cigar 

2,230 

2.754 

— 15.7 

Total 

11.914  15,082 

71 

96 

94 

100 

117 

—7.2 

Steel  Castings  Sales  Highest  Since  March   1920. 

Sales  of  commercial  steel  castings  in  January  were  the 
largest  since  March  1020,  according  to  reports  received  by 
the  Department  of  Commerce  through  the  Bureau  of  the  Cen- 
sus, in  co-operation  with  the  Steel  Founders'  Society,  from 
eompanies  comprising  over  two-thirds  of  the  commercial- 
castings  capacity  of  the  United  States.  Total  bookings  re- 
ported in  January  were  103, 161  tons  by  firms  with  a  capacity 
normally  devoted  to  commercial  castings  of  96,200  tons,  or 
at  the  rate  of  107.2%  of  capacity,  as  against  December  book- 
ings of  71.1%  of  capacity.  Bookings  of  railway  specialties 
amounted  to  47,879  tons,  or  125%  of  capacity,  as  against 
73.8%  for  December  bookings.  Bookings  of  miscellaneous 
castings  amounted  to  55,282  tons,  or  94.3%  of  capacity,  and 
the  largest  amount  booked  in  any  month  since  records  are 
available,  in  January  1920. 

The  following  table,  prepared  by  the  Census,  shows  the 
bookings  of  commercial-steel  castings  for  the  past  seven 
months  by  65  identical  companies  with  a  monthly  capacity 
of  96,900  tons,  of  which  38.300  tons  are  usually  devoted  to 
railway  specialties  and  58,600  tons  to  miscellaneous  castings: 

BOOKINGS  OF  COMMERCIAL  STEEL  CASTINGS. 


Year  nnd 

Total. 

Railway 
Specialties. 

Miscellaneous 
Castings. 

Month. 

Net 
Tons. 

Capa<  ily. 

AX 
Tons. 

%of 
Capacity. 

Net 
Tons. 

%  of 
Capacity 

1922. 
July 

66.166 
63.416 
97,919 
75,709 
60,899 
68,889 

103.161* 

68.3 
65.4 
ICl.l 
78.1 
62.8 
71.1 

107.2 

32.372 
21.843 
56.781 
34.276 
22.131 
28,271 

47.879 

84.5 
57.0 
148.3 
89.5 
57.8 
73.8 

125.0 

33,794 
41,573 
41,138 
41,433 
38,768 
40,618 

55.282* 

,57.7 
70.9 
70.2 
70.7 
66.2 
69.3 

94.3 

August 

September 

October 

Xovember 

December . 
1923. 
January  

One  firm  missing. 

The  Bureau  of  the  Census  has  also  secured  the  annual 
bookings  from  1913  through  1922  of  railway  specialties  by 
the  companies  now  reporting  these  data  monthly  and  having 
a  present  capacity  of  38,300  tons  per  month  for  this  class  of 
work,  or  459,600  tons  per  year.  According  to  these  figures, 
the  years  1916  and  1918  were  the  best  in  this  respect,  and 
1922  came  third,  with  bookings  of  399,174  tons  of  railway 
specialties  in  comparison  with  the  record  of  555,378  tons  in 
1916.    The  details  of  these  bookings  are  as  follows: 


Annual  Bookings  of  Itailway  Specialties  CaBlinca  (t^'et  Tom). 


lOI.'l 2H4.90K 

ntil 213.9,54 

I9I.'-) 299.K20 

lilUi 5,'i5.37H 

1917 311. .{01 


I91K 487.211 

1919 116.791 

1920 3IH.L'26 

1921 I11.K8H 

1922 :J9«,174 


Employment   in   Selected    industries  in  January    1923. 

As  compared  with  December,  there  was  an  IncreaBC  of 

1.-1%)  in  .Tjumary  In  lli(>  nuniber  of  emiiloyces  in  •l.'5  nmmifac- 
tiirlng  industries,  and  a  decrease  of  2.8%  in  the  total  amount 
paid  in  wages,  according  to  tho  compilations  of  the  Bureau 
of  Labor  Statistics  of  the  11.  S.  Department  of  Labor.  Of 
the  43  Industries,  24  report  increa.ses  in  January,  while  de- 
creases in  the  number  of  employed  are  shown  in  18  of  the  in- 
dustries. The  Bureau's  figures,  comi)rising  eniployment  data 
ill  13  iDaniifactiiriiig  industries  for  January  1923  and  Janu- 
ary r.)22  show  for  1923  increases  in  10  industries  tlie  num- 
ber of  employed  and  decrea.ses  in  3.  The  total  of  the  pay- 
rolls was  increased  in  1923  in  11  of  the  13  Industries.  The 
following  is  the  statement  i.ssued  by  the  Bureau  Feb.  21: 

The  U.  S.  Depirtment  of  L:ibor  through  the  lUireau  of  Labor  Statistics 
hen:  presents  reports  concerning  the  volume  of  employment  in  January, 
1923.  from  4.1.53  representative  establishments  in  43  m  iiiuficturing  indu.s- 
Irics.  covering  1,839.678  employees,  whose  total  wages  during  the  one  week 
[).y-roll  period  reported  amounted  to  -$45. 107. 280. 

Identical  establishments  reporti^d  1.814,876  employees  in  December  and 
tot..l  pi.v-rolls  of  $46,392,900.  Therefore  in  Januar.v  in  the  43  indu.stries 
combined  there  was  an  increase  over  December  of  1.4'/?  in  tho  number  of 
employees  and  a  decrease  of  2.8%  in  the  total  amount  paid  in  wages. 

Increases  in  the  number  of  employers  In  January.  1923.  as  compared  with 
employees  in  identical  establi.shments  in  December.  1922.  are  sliown  In  24 
of  the  43  industries,  and  decreases  la  18  industries,  while  tho  .sawmill  indu.s- 
try  shows  no  change. 

The  pottery  industry,  as  in  the  preceding  report,  leads  in  Increased  em- 
ployment, the  per  cent  of  increase  this  month  being  36  9.  Women'.s  cloth- 
ing and  fertilizers,  both  of  which  industries  are  seasonal,  show  increased 
employment  of  11.1%   and   10.8%.  re^spectively. 

The  greatest  decreases  in  employment  In  January  iis  compared  with  De- 
cember are  shown  in  the  brick  and  flour  industries,  being  7.7  and  7%, 
respectively. 

Incre.ises  in  the  total  amount  of  piy-rolls  in  January.  1923.  as  compared 
with  December.  1922,. re  .shown  in  only  12  of  the  43  indastries.  with  de- 
creases in  the  remaining  31.  The  greatest  incroa.so  is  shown  in  the  pottery 
industry.  .54.5% .  followed  by  women's  clothing  and  fertilizers,  with  increases 
of  24.9%  and  9.3%,  respectively. 

The  greatest  decreases  in  total  pay-rolls  in  January,  as  compared  with 
DecembtT,  were  in  the  flour,  piano  and  brick  industries,  being  11.4.  9.3 
and  9*^  .  respectively. 

COMPARrSON    OF    EMPLOYMENT    IN    IDENTTCAL    ESTABLISHMENTS 
DURING  ONE   WEEK    IN   DECEMBER    1922   AND   JANUARY    1923. 


Industry — 


rtgrlcultural   Imple'ts 

Automobiles 

Automobile  tires 

Bakln? 

Boots  and  shoes 

Brick 

Carriages  &  wagons. 
Car  bldg.  &  repalr'g- 

Carpets 

Chemicals 

Clothing,  men's 

Clothing,  women's. - 

Cotton  finishing 

Cotton  manufacttu"'g 

Electrical  machinery, 

appliances*  suppl 

Fertilizers 

Flour 

Foundry  &   machine 

shops  

Furniture 

Glass 

Hardware 

Hosiery  &  knit  goods 

Iron  and  steel 

Leather 

Lumber,  millwork.. 
Lumber,  sawmills.. 
Millinery  &  lace  g'ds 

Paper  boxes 

Paper  and  pulp 

Petroleum 

Pianos 

Pottery 

Printing.  book&  Job 
Printing,  newspapers 
Shipbuilding,  steel.. 

Shirts  and  collars 

Silk 

Slaughtering  &  meat- 
packing   , 

stamped  ware 

Stoves 

Tobacco,  chewing  & 

smoking 

Tobacco,  cigars  and 

cigarettes 

Woolen  manufactur'g 


No.  of 
Estab- 
lish- 
ments 


54 

126 

68 

142 

148 

131 

28 

85 

21 

74 

122 

121 

25 

139 

88 
52 
83 

237 

156 

105 

31 

135 

184 

126 

124 

190 

41 

112 

130 

38 

16 

31 

112 

138 

21 

92 

127 

83 
30 
34 


112 
104 


Number  on  Pay- 
roll in — 


Dec. 
1922. 


18.309 

223,601 

42,268 

23,884 

88,092 

15,483 

2.024 

97.775 

18.479 

15,846 

46,062 

11,457 

16,399 

117,757 

68,274 
3,743 
8,084 

100,617 

29.007 

28.401 

22,208 

50.919 

216,788 

28,610 

18.102 

56,583 

6,692 

13.309 

38,840 

43,084 

5,606 

5,116 

19,831 

32,133 

19.965 

25,777 

41.190 

95,611 

10,792 

7,404 

1,803 

25,483 
53,466 


Jan. 
1923. 


17,904 

233,063 

43,614 

23,439 

90,648 

14,287 

2,089 

99,644 

18,674 

16,362 

46,691 

12,723 

16.262 

119.294 

69,635 
4,146 
7,515 

102,937 

28,798 

27,865 

22,381 

50,799 

219.954 

20,095 

18.141 

56. .583 

6,917 

12,798 

38,497 

42,889 

5,569 

7,002 

19,827 

31.888 

20.394 

25.989 

41,017 

95,037 

11,415 

7,096 

1,860 

24,436 
54,524 


%  of 
In- 
crease 
or  De- 
crease. 


Amount  of  Pay-Roll 
in— 


—2.2 
+  4.2 
+  3.2 
—  1.9 
+  2.9 
—7.7 
+  2.2 
+  1.' 
+  1.1 
+  3.3 
+  1.4 
+  11.1 

—  .8 
+  1.3 

+  2.0 

+  10.8 

—7.0 

+  2.3 

—  .7 
-1.9 

+  .8 

—  .2 
+  1 
+  1 

+ 
(a) 
+  3 
—3.8 

—  .9 
—.5 

—  .7 
+  36.9 

(b) 

—  .8 
+  2.1 

+  .8 
—.4 

—.6 
+5.8 
— 4.2 

+3.2 

— 4.1 

+  2.0 


December 
1922. 


$461,124 

7.013,152 

1.1,83.412 

.■592.840 

2.013.250 

365.144 

4fi.890 

2.710.346 

509.137 

.390.395 

1.193.442 

298.796 

371,622 

2.010,457 

1,742,026 

61,030 

207,643 

2,862.210 
674.707 
913.094 
503.383 
852,377 

6.064.831 
680.262 
424,779 

1.003,655 
138.593 
276.641 
970.471 

1.371,899 
157,179 
110,441 
667.612 

1.165.504 
537.841 
384.296 
807.710 

2,177,908 
223.329 
199.580 

30.020 

464,651 
1.218.570 


January 
1923. 


$460 

6,573 

1,210 

589 

2.045 

332 

46. 

2.607 

501, 

387, 

1,249, 

373, 

360, 

3,045, 


,116 
,018 
,642 
,701 
,463 
125 
60S 
,792 
158 
762 
402 
0S9 
036 
613 


%  of 
In- 
crease 
or  De- 
crease. 


1,736,293 

66,759 

183,984 

2,828,005 
640,858 
677.157 
491.017 
824.669 

6.015.093 
676. 80S 
402.886 
979,408 
146,646 
254,883 
970,289 

1,344.190 
142.596 
170.626 
662,209 

1,131,084 
515.206 
393.060 
796.612 

2,171.155 
226.092 
185,983 

31,792 

430.320 
1.229.075 


—.2 
—6.3 
+  2.3 

—.5 
+  1.6 
—9.0 

—.6 
—3.8 
—1.6 

—.7 

+  4.7 

+•24.9 

—3.1 

+  1.7 

—.4 

+  9.3 

—11.4 

—1.2 
—5.0 
—5.0 
—2.5 
—3.3 

—  .8 

—  .5 
—5.2 
—2.4 
+  5.8 
—7.9 
(b) 
—2.0 
—9.3 

+54.5 
— .8 
—3.0 
— 4.2 
+  2.3 
—1.4 

—.3 
+  1.2 
—6.8 

+  5.9 

—7.4 
+  .9 


a  No  change,     b  Decrease  of  less  than  one-tenth  of  1%. 

Comparative  data,  relating  to  identical  est-ablLshments  in  13  manufactui^ 
ing  industries  for  January,  1923,  and  January,  1922,  appear  in  the  following 
table.  The  number  of  employees,  as  in  preceding  months,  increased  in 
10  industries  and  decreased  in  the  remaining  3. 

Automobiles,  iron  and  steel  and  car  building  and  repairing  continue  to 
show  very  largely  increased  emplojTnent  in  this  yearly  comparison,  the  per- 
centages this  month  being  42  7,  40.2  and  35.8,  respectively,  while  men's 
clothing  shows  decreased  employment  of  9.3%. 

The  total  of  the  pay-rolls  was  increasea  in  1923  in  11  of  the  13  indus- 
tries, men's  clothing  and  hosiery  and  knit  goods  alone  showing  decreased 
pay-rolls. 

The  automobile  and  iron  and  steel  industries'  pay-rolls  increased  135.7% 
and  103.6%,  respectively 
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COMPARISON    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
DURING  ONE  WEEK  IN  JANUARY  1922  AND  JANUARY  1923. 

Indtutty — 

Xo.of  Number  on  Pay- 
Eslab-i       Roll  in— 

%of 
In- 
crease 
or  De- 
crease. 

Amount  of  Pav-RoU 
in— 

%  of 
In- 

meMs 

Jan. 
1922. 

Jan. 
1923. 

January 
1922. 

January 
1923. 

or  De- 
crease. 

Automobiles 

39 
71 
55 
34 
17 
56 
62 
110 

84,418 
60.474 
41.125 
28.412 
13..534 
55.927 
30.288 
109.70.S 

120.466 
62.612 
55.857 
25.629 
14.096 
55.488 
30.308 

153.794 
14.431 
20.830 
17.894 

15.048 
25.879 

+  42.7 
+  3.5 

+  35.8 

—9.8 

+  4.2 

—.8 

+  .1 

+  40.2 

+  11.6 
+  6.8 
—2.9 

+  7.9 
+  8.6 

S1.4;5.644'$3.478.815 

+  135.7 

Boots  and  shoes 

Car  bldfr.  &  repairing 

Clothlnc.  men's 

Cotton  finishing 

Cotton  manufactur'g 
Hosler.v  A  knit  goods 
Iron  and  steel 

1.380.660 
990.899 
855.645 
285.759 
946.431 
490.704 

2.054.756 
275.805 
468.843 
374.397 

246.844 

1.460.175 
1.467.718 
762.611 
309.597 
978.224 
489.425 
4.182.879 
321.603 
512.117 
379.700 

278.218 

+  5.8 

+  48.1 

—  10.9 

+  8.3 

+  3.4 

—  .3 

+  103.6 

Leather  

33   !    12  928 

+  16.6 

Paper  and  pulp 

45 
45 

49 
23 

19.496 
18.436 

13.940 
23.824 

+  9.2 

SUk.. 

+  1.4 

Tobacco,  cigars 
cigarettes 

and 

+  12.7 

Woolen  manufactur'g 

521.069 

607.389 

+  10.6 

Activity    in     the    Cotton     Spinning     Industry    for 
January  1923. 

Tho  Department  of  Commerce  aunounced  on  Feb.  20 
that,  according  to  preliminary  figures  compiled  by  the 
Bureau  of  the  Census,  there  were  37,225,419  cotton  spinning 
spindles  in  place  in  the  United  States  on  Jan.  31  1923,  of 
which  35,240,853  were  operated  at  some  time  during  the 
month,  compared  with  34,908,440  for  December  1922, 
34,664,630  for  November,  33,859,076  for  October,  33,- 
296,513  for  September,  32,499,524  for  August,  and  34,- 
441,419  for  January  1922.  The  aggregate  number  of  active 
spindle  hours  reported  for  the  month  was  9,266,299,904. 
Based  on  an  activity  of  26  J  2  days  (allowance  being  made 
for  the  observance  of  New  Year's  in  some  localities)  for 
8.74  hours  per  day,  the  average  number  of  spindles  operated 
during  January  was  40,008,203,  or  at  107.5%  capacity  on 
a  single  shift  basis.  This  number  compared  with  an  aver- 
age of  37,658,116  for  December,  39,469,039  for  November, 
36,834,931  for  October,  34,822,378  for  September,34,041,028 
for  Augfust,  and  35,739,350  for  January  1922.  The  average 
number  of.  active  spindle  hours  per  spindle  in  place  for  the 
month  was  249.  The  total  number  of  cotton  spinning 
spindles  in  place,  the  number  active,  the  number  of  active 
spindle  hours  and  the  average  spindle  bourse  per  spindle  in 
place  by  States,  are  reported  as  follows: 

Acti'e  Spindle  Hours 

Spinning  Spiiidles for  January 

In  Place  Aclice  Arge.  per 

Jan.  31.         during  Jan.  Total.         Spindle 

in  in  Place 

United  States ...37.225.419         35,240.8.53         9.266.299.904         249 

Cotton-growing  States.  16.229.545         15,966.294         4.980.072.640         307 

Ail  other  States 20.995.874         19,274.559         4.286.227.264         204 

Alabama... 1.315.020  1.256.825  381.032.753         290 

Connecticut 1.374,860  1.323.020  293.947.938         214 

Georgia. 2.694.158  2.657.7.54  804.144.951         298 

Maine... 1.145.160  1.129.673  256.638.154         224 

Massachusetts 11.987.402         10.8.53.794         2.305.830.742         192 

New  Hamp.shiro 1.448.660  1,315.161  294.221.541         203 

New.  Jersey 448,863  434,384  86.828.734         193 

New  York.. 1.024,916  954.034  257.576.605         251 

North  Carolina 5.384.009  5.329. .563         1.747.816.605         325 

Penn-sylvania 201.031  151.263  33.180.997         165 

Rhode   Island 2.890.198  2.689.661  655.373.260         227 

South  Carolina 5.109.750  5,062.427         1.584,537.479         310 

Tennessee 437.560  429. .532  118.663.980         271 

Virginia 628.058  609. .537  150,636.837         240 

All  other  States 1.135.774  1,004.235  295.869.328         261 


Fall     Gingham     Prices     Higher.      Amoskeag     Company 
Makes  Advances  on  Some  of  its  Offerings. 

Prices  on  Fall  lines  of  32-inch  ginghams  and  kindred  fabrics 
of  the  Amoskeag  Manufacturing  Company,  for  delivery 
from  May  to  December,  reached  the  trade  on  Feb. 26  through 
Jarvis,  Loomis  &  Boucher,  the  company's  selling  agents. 
The  four  principal  fabrics — Utility  dress  ginghams,  A.  F. 
C.  ginghams,  19,000  Range  chaml)ray,  and  Hampshire 
fine  ginghams — were  not  advanced  over  the  opening  levels 
of  the  Spring  season.  The  same  is  true  of  Granite  State 
cloth,  which  was  offered  to  the  trade  for  the  first  time  last 
Spring.  Other  fabrics  showed  advances  over  the  Spring 
quotations  ranging  from  a  cent  to  a  cent  and  a  half  a  yard. 
The  comparative  prices  for  the  two  sca.sons  as  compiled  by 
the  New  York  "Times"  are  as  follows: 

Fall,  Spring. 
1923.  1923. 

Staple   gingham. ♦19c  *17Jic 

Utility  dress  gingham *21><ic  *2l'Ac 

A.  V.  C.  gingham •24c  *24c 

19.000.  range 17Hc  ]7Hc 

Hampshire;  fine  gingham 21J^c  21Hc 

Romper  cloth 20c  18Hc 

Invincible  suiting 22c  21c 

Granite  State  cloth 17c  17c 

♦With  discount. 

Selling  terms  are  2%,  10  days,  Oct.  1  dating.  All  goods  are  to  be  sold 
"mill  delivery,"  with  no  frciglit  allowances. 


48-Hour  Bill  Killed  By  Senate  of  New  Hampshire. 

The  New  Plamp.'^hire  Senate  on  Feb.  28  killed  the  bill  pro- 
viding a  48-hour  work  week  for  women  and  minors  by  a  12 
to  10  vote.  An  attempt  was  made  by  the  Democratic  mem- 
bers of  the  Senate  to  amend  the  measure  without  success. 


Strike  Settled  in  the  Boston  Dress  and  Waist  Trades. 

An  a.irreement  was  signed  on  Feb.  27  in  the  dress  and  waist 
manufacturing  trades  of  Boston  bringing  to  an  end  the  strike 
which  went  into  effect  last  week.  The  new  agreement, 
which  was  adopted  by  the  JIassaehusetts  Dress  Manufactur- 
ers' Association,  representing  the  employers,  and  the  Inter- 
national Ladies'  Garment  Workers'  Union,  provides  for  a 
10%  increase  in  wages,  pay  for  six  holidays,  employment  of 
union  labor  and  arbitration  to  .settle  disputes. 


Strike  Settled  in  the  Boston  Cloak  and  Suit  Trade 

The  strike  wliich  has  been  in  progress  in  tlie  cloak  and  suit 
manufacturing  trades  of  Boston  was  called  off  on  Feb.  26, 
with  the  formation  among  jobbers  of  a  new  association. 
This  jobbers'  association,  known  as  the  Wholesale  Garment 
Association  of  Boston,  has  agreed,  it  is  stated,  to  deal  with 
the  union  in  all  matters  pertaining  to  labor  conditions,  and 
in  taking  this  action  has  acceded  to  the  demand  for  which 
the  strike  was  called,  namely  to  unionize  the  industry. 

Under  the  agreement  no  work  will  be  given  to  any  con- 
tractor (i.  e.  manufacturer)  by  any  jobber  who  is  not  operat- 
ing on  conditions  approved  by  the  union.  This  is  said  to  be 
the  first  instance  in  Boston  where  an  agreement  was  nego- 
tiated between  jobbers  and  a  labor  organization. 
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M.  Mosessohn  Made  "Dictator"  of  Waist  Industry. 

Efforts  made  in  certain  lines  of  industry  to  raise  the 
standard  of  business  practice  prevailing  at  the  present  time 
have  found  expression  in  the  appointment  of  so-called  dic- 
tators or  arbiters,  individuals  in  whom  have  been  vested  by 
common  consent  among  competitors  in  the  same  field  powers 
of  a  court  or  tribunal.  In  this  way  the  country's  leading 
dress  manufacturers,  represented  in  the  Associated  Dress 
Industries,  as  previously  noted  in  the  "Chronicle,"  named 
David  Mosessohn  as  arbiter  to  act  in  the  capacity  of  adjudi- 
cator of  disputes  and  to  lay  down  principles  by  which  the 
dress  industry  shall  be  guided  in  its  relations  with  other  In- 
dustries and  among  individual  members  of  the  dress  indus- 
try itself. 

Following  tho  action  of  the  Associated  Dress  Industries, 
the  United  Waist  League,  which  includes  in  its  membership 
man.v  of  the  principal  waist  manufacturing  firms,  this  week 
appointed  M.  Mosessohn,  brother  of  David  Mosessohn,  Ex- 
ecutive Chairman  of  the  waist  industry.  In  this  office  Mr. 
JIost>ssohn  will  have,  it  is  stated,  complete  jurisdiction,  as- 
sisted by  an  adrisory  board  of  25,  in  the  determination  of 
business  disputes  and  policies  affecting  the  welfare  of  the 
waist  manufacturing  industry  as  a  whole.  The  action  of  the 
Waist  League  in  appointing  Mr.  Mosessohn  to  the  new  posi- 
tion was  taken  at  the  annual  meeting  of  the  organization 
held  in  New  York,  Feb.  26. 


March  Fluid  Milk  Prices  to  the  Distributers  Reduced[by 
Dairymen's  League  in  New  York. 

The  March  prices  of  milk  to  distributers  and  manufactur- 
ers announced  this  week  by  the  Dairymen's  League  Co-op- 
erative Association  show  that  fluid  milk  will  be  10  cents  a 
hundred  pounds  cheaper  to  the  distributers  than  for  Febru- 
ary, or  nearly  a  quarter  of  a  cent  cheaper  i>er  quart.  The 
prices  the  dealers  will  pay  the  association  this  month  in  the 
different  classes  follow : 

Class  1 ,  $2  80.  milk  sold  in  fluid  form. 

Class  2,  $2  50,  milk  sold  as  soft  cheeses,  made  into  sweet  cream  or  sold 
as  skim  milk. 

Class  3A  will  be  the  same  as  Fcbru.iry.  or  59  cents  per  100  pounds  above 
the  average  Now  York  City  ciuotations  for  butter.  This  includes  milk 
make  Into  condensed  or  evaporated  milk,  powdered  milk,  &c. 

Class  3B,  40  cents  per  100  pounds  above  tho  average  New  York  City 
quotations  for  butter.     This  includes  milk  made  into  hard  cheeses.     Ilw  M 

Class  4A .  tho  average  official  New  York  City  quotations  for  butter.  This 
Includes  all  milk  made  Into  butter. 

Class  4X1,  tho  average  official  New  York  City  quotations  for  cheese. 
This  includes  all  milk  made  into  American  cheese. 

Tho  above  prices  arc  for  100  pounds  of  milk  testing  3%  butterfat  at  the 
base  zone.  201-210  niile»s  from  New  York  City. 

With  the  exception  of  Class  1  the  prices  stated  are  the  same  as  for  Feb- 
ruary. 

I'atrick  D.  Fox,  Fresident  of  Borden's  Farm  Products  Co., 

Inc.,  said  that  tlieretailpricesof  milk  would  remain  the  same 

as  in  February  so  far  as  his  company  was  concerned.     He 
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snld  Hint  as  fhe  rodiiction  in  the  price  of  the  milk  to  the  <lis- 
tribiilors  was  only  a  small  fraction  of  a  cent  n  quart  no  re- 
duction would  l)i>  made  in  (ho  price  to  the  consumer.  It  Is 
now  file  policy  of  the  comi)aiiy,  he  explained,  to  let  the  frac- 
tion of  a  i'cnt  reduction  in  i)rice  to  tlie  distributer  accumu- 
late until  such  time  as  a  reduction  of  a  full  cent  a  quart  is 
justified. 


The   Week   With   the   Federal    Reserve   Banks. 

Further  net  liquidation  of  $32,200,000  of  discounted  bills 
more  than  offset  by  increases  of  f25,;}00,000  in  purchased 
acceptances  and  of  $9,100,000  in  United  States  securities 
hold  by  the  Federal  Reserve  banks,  is  shown  in  the  weekly 
statement  issued  by  the  Federal  Reserve  Board  as  at  close 
of  business  on  Feb.  2S  1023  and  which  deals  with  the  results 
for  the  twelve  Federal  Reserve  banks  combined.  As  against 
decreases  of  $30,200,000  in  discounted  bills  held  by  the 
New  York  Reserve  Bank  and  of  $.'iG,700,000  held  by  the 
three  Eastern  Reserve  banks  and  Cleveland  combined, 
Chicago  shows  an  increase  of  about  $14,000,000,  San  Fran- 
cisco an  increase  of  $6,900,000  and  St.  Louis  an  increase  of 
about  $5,000,000.  Deposit  liabilities  show  a  reduction  for 
the  week  of  $13,600,000  and  Federal  Reserve  note  circulation 
a  like  decrease  of  $13,600,000.  Total  cash  reserves  declined 
by  about  $2,000,000,  while  the  reserve  ratio,  because  of 
the  reduction  in  both  deposit  and  note  liabilities,  shows  a 
rise  for  the  week  from  75.8  to  76.2%.  After  noting  these 
facts  the  Federal  Reserve  Board  proceeds  as  follows: 

Gold  reserves  decreased  by  $2,400,000.  Substantial  increases  in  gold 
reserves  are  show  for  the  New  York  Bank,  which  reported  an  increase  of 
$26,100,000.  for  Cleveland  with  an  increase  of  .$9,100,000.  for  Philadelphia 
with  an  increase  of  $7,400,000  and  for  Boston  with  an  increase  of  about 
$6,000,000.  The  largest  decreases  for  the  week,  by  $29,800,000  and 
$13,000,000.  respectively,  are  shown  for  the  Chicago  and  San  Francisco 
Reserve  banks. 

Holdings  of  paper  secured  by  Government  obligations  decreased  diu-ing 
the  week  from  $368,200,000  to  .$356,000,000.  Of  the  total  held  on  Feb.  28 
$167,500,000,  or  47%,  were  secured  by  U.  S.  bonds,  $2,200,000,  or  0.6%, 
by  Victory  notes,  $178,700,000,  or  50.2%,  by  Treasury  notes,  and  $7,600,- 
000.  or  2.2%,  by  Treasury  certificates,  compared  with  $172,800,000, 
$2,300,000,  $177,200,000  and  $15,900,000  reported  the  week  before. 

The  statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found 
on  subsequent  pages,  namely,  pages  909  and  910. 

A  summary  of  changes  in  the  principal  assets  and  liabilities 

of  the  Reserve  banks  on  Feb.  28  1923  as  compared  with  a 

week  and  a  year  ago  follows: 

Increase  (.+)  or  Decrease  ( — ) 

Since 

Feb.  21  1923.  Mar.  1  1922. 

Total  reserves — $2,000,000  -f  $120,800,000 

Gold  reserves--- — 2,400,000  -f  121,400,000 

Total  earning  assets +2.200,000  — 49.900.000 

Discounted  bills,  total — 32,200,000  — 1 1 1 ,800,000 

.Secured  by  U.  S.  Govt,  obligations — 12.200.000  +70,700,000 

Other  bills  discoimted — 20,000,000  —182,500,000 

Purch.ased  bills +25,300,000  +111,900,000 

United  States  securities,  total +9,100.000  — .50,000,000 

Bonds  and  notes +6,600,000  +10,600,000 

U.  S.  Certificates  of  Indebtedness +2.. 500, 000  — 60.600,000 

Total  deposits -. — 13,600,000  +133,900,000 

Members'  reserve  deposits — 10,100,000  +162,500,000 

Government  deposits — 2,900,000  — 17,400,000 

Other   deposits — 600,000  — 11,200,000 

Federal  Reserve  notes  in  circulation — 13,600.000  +.50.000,000 

F.  R.  Bank  notes  in  circulation,  net  liability.      — 400,000  — 77,500,000 


The  Week  With  the  Member  Banks  of  the  Federal 
Reserve  System. 

Further  increase  of  $23,000,000  in  loans  and  discounts, 
as  against  reduction  of  $57,000,000  in  investments,  accom- 
panied by  a  decline  of  $166,000,000  in  net  demand  deposits, 
is  shown  in  the  Federal  Reserve  Board's  weekly  consolidated 
statement  of  condition  on  Feb.  21  of  778  member  banks  in 
leading  cities.  It  should  be  noted  that  the  figures  of  these 
member  banks  are  always  a  week  behind  those  of  the  member 
banks  themselves. 

All  classes  of  loans  show  larger  totals  than  the  week 
before;  loans  secured  by  Government  obligations  by  $4,000,- 
000;  loans  secured  by  corporate  and  other  obligations  by 
$9,000,000  and  other,  largely  commercial,  loans  and  discounts 
by  $10,000,000.  Government  securities  show  a  reduction 
for  the  week  of  $47,000,000,  and  other  securities  a  reduction 
of  $10,000,000.  For  member  banks  in  New  York  City  an 
increase  of  $34,000,000  in  loans  against  corporate  securities, 
las  against  reductions  of  $13,000,000  in  all  other  loans  and 
discounts  and  of  $35,000,000  in  investments  is  noted. 
Since  the  last  report  date  in  1922  loans  and  discounts  of  all 
reporting  banks  have  shown  an  advance  of  over  $200,000,000, 
as  against  a  reduction  of  nearly  $370,000,000  for  the  corre- 
sponding period  in  1921-22.  New  York  members  report  for 
the  same  period  an  increase  of  $83,000,000,  as  against  a 


reduction  of  $148,000,000  luHt  year.  Further  comment 
regarding  the  changes  shown  l)y  these  mriulirr  ImnkH  is  oh 
follows: 

(lovtrniiiont  deposits  of  .-ill  rrporlliiK  li.uiks  sluiw  ;i  (li'rri-.isi'  of  $  1 .0.000, - 
000.  other  demand  <lcposlts  (net)  fi-ll  off  $ltir,.Of»0,000,  while  time  di'iMwItJi 
nIiow  a  gain  of  S)5,f)00,000.  Corresponding  eh.iinres  for  the  member  Imnkn 
In  .\i'W  York  (.'My  C()in|)rlsor(»lii<Mlons  of  .$6, 000, 000  In  (ioverntnent  dt^poHltn 
and  r)f  $:il.000.000  In  net  demand  deposllN.  am!  a  gain  of  S25,0(}(),0f)O  In 
tljue  deposits. 

Total  liorrowings  of  tho  reporting  Instltiitlons  from  tho  Federal  Heservo 
banks  dcTllned  fro/n  $116,000,000  to  $  1  I7.00f».000.  or  from  2.7  to  2.fi% 
of  their  total  loans  and  Invtwdiieiits.  Meinher  h.mks  In  New  York  City 
show  a  rt'ductlon  from  $231,000,000  to  $I7H,000,000  In  borrowings  from 
tho  local  Ho-sorve  Hank  and  from  4 .5  to  3.4  'i  in  t  he  ratio  of  these  borrowlnjiH 
to  aggrogato  loans  and  Investments. 

Uiworve  balances,  in  ko(U)ing  with  tho  considerable  decline  In  demand 
d(>I>osits,  show  a  decline  of  $59,000,000,  whiks  rash  In  vault  went  up  about 
$2,000,000.  Corresponding  changes  for  the  member  l>anks  In  New  York 
Cit.v  comprise  a  re<luction  of  $38,000,000  In  r(;serve  balances,  and  an 
Increase  of  $1,000,000  in  cash. 

On  a  subsequent  page — that  is,  on  page  910 — wc  give  the 

figures  in  full  contained  in  this  latest  weekly  return  of  the 

member  banks  of  the  Reserve  System.     In  the  following  is 

furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase  (.+)  or  Decrease  ( — ) 

.Since 

Feb.   14   1923.  Feb.  21   1922. 

Loans  and  discounts— total --.+$23,000,000  +.$681,000,000 

Secured  by  U.  S.  Govt,  obligations +4,000,000  — 1,59,000,000 

Secured  bv  .stocks  and  bonds +9,000.000  +645.000.000 

All   other +10,000.000  +195,000,000 

Investments,  total — ,57,000,000  +1,041,000.000 

V.  S.  bonds —12,000,000  +488,000,000 

XI.  S.  Victory  notes  and  Treasury  notes- .  — 1 5,000.000  +483.000 ,000 

Treasury  certificates —20,000,000  —23,000,000 

Other  .stocks  and  bonds —10.000.000  +93.000,000 

Reserve  baLances  with  F.  R.  banks — 59.000.000  +1.56,000,000 

Ca.sh  in  vault +2,000.000  +19.000,000 

(Jovernment  deposits 1 — 1 5 ,000 ,000  — 202 ,000,000 

Net  demand  deposits... —166,000,000  +1,201,000,000 

Time  deposits +45,000,000  +682,000,000 

Total  accommodation  at  F,  R.  banks — 29,000,000  +96,000,000 


President    Harding   Signs   British    Debt    Funding    Bill. 

It  was  announced  on  Feb.  28  that  President  ITarding  had 
signed  the  British  debt  funding  bill,  the  text  of  which,  ss 
passed  by  Congress,  was  given  in  our  issue  of  Saturday  last, 
page  769.  In  reporting  the  signing  of  the  bill  a  Washington 
dispatch  in  the  New  York  "Evening  Post"  of  Feb.  28  said: 

Immediately  afterwards  Treasury  officials  prepared  to  fini.sh  details  of 
the  negotiations  with  Great  Britain  and  to  put  them  into  form  for  carrjring^ 
Into  effect  the  refunding  terms  agreed  upon, 

A.  Rowe-Dutton,  the  British  Treasury  representative,  was  advised  of  the 
White  House  action  and  made  an  appointment  to  see  Under  Secretary 
Gilbert  of  the  Treasury,  who  is  drafting  the  formal  indenture  embodying 
the  agreement. 

Later  in  the  week  the  American  Debt  Funding  Commission  will  finally 
ratify  the  indenture  and  Sir  Auckland  Geddes,  the  British  Ambassador, 
probably  will  sign  it  for  his  Government. 

Stating  that  final  details  of  the  form  in  which  the  British 
debt  is  to  be  funded  will  be  worked  out  by  the  American 
Commission  next  week,  the  ".Journal  of  Commerce"  in 
Washington  advices,  March  1,  said; 

Mr.  Mellon,  it  was  said,  favors  the  issuance  of  a.  single  bond  by  Great 
Britain  for  the  $4,600,000,000  debt,  which  he  regards  would  be  the  simplest 
plan  as  the  methods  of  payment  are  subject  to  changes  in  the  future  under 
the  fimding  agreement. 


Chancellor    Baldwin   on    British    Debt   Payment. 

The  following  cablegram  from  London,  Feb.  27,  to  New 
York  News  Bureau  from  Central  News,  appeared  in  "Finan- 
cial America"  of  Feb.  28: 

Replying  to  questions  in  the  House  of  Commons  this  afternoon,  Stanley 
Baldwin,  Chancellor  of  the  Exchequer,  said  that  on  the  basis  of  the  62-year 
term  for  the  payment  by  Great  Britain  of  its  war  debt  to  the  United  States 
there  would  be  an  immediate  cash  payment  of  .$4,128,085. 

For  the  next  ten  years  $161,000,000  would  be  paid  annually,  he  said; 
$184,000,000  annually  for  the  next  fifty  years,  and  a  final  payment  of 
$118,481,330. 

The  gggregate  would  be  £2,246,000,000. 


Definitive  Bonds  of  City  of  Greater  Prague  Ready  for 

Delivery. 

Definitive  bonds  of  the  City  of  Greater  Pi-ague  7}4% 
mortgage  loan  of  1922  are  now  ready  for  dehverj-  at  the  office 
of  the  United  States  Mortgage  &  Trust  Co.  in  e.xchange  for 
temporary  bonds. 


Ambassador    Harvey    on    U.    S.    Settlement    of    British 

Debt — No     Guarantees     Sought     from     Great 

Britain    in    Case    of    Debts    of    Other 

Allies. 

Answering  the  assertion  that  the  United  States  refused  to 
'make  advances  to  the  other  Allies  during  the  war  unless  their 
repaj^ment  should  be  guaranteed  by  Great  Britain,  .\m- 
bassador  George  Harvej-,  in  an  address  at  the  Pilgrim's 
dinner  in  London  Feb.  28,  given  in  honor  of  Stanley  Baldwin, 
BritishlChancellor  of  the  Exchequer,  declared  that  this  was 
not  so,  that  "Great  Britain  was  never  asked  to  guarantee 
and  never  did  guarantee^the  paymentjof  a  single  doUar 
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loaned  by  the  United  States  for  the  use  of  anj'  country  other 
than  Great  Britain  herself."  "  This  is  learned  from  copyright 
advices  to  the  New  York  "Times"  which,  in  giving  Am- 
bassador Harvey's  speech,  said: 

Mr.  Harvey  denied  that  Groat  Britain  had  ever  been  asked  to  ^arantee 
a  single  dollar  advanced  to  the  other  Allies  and  declared  that  a  great 
proportion  of  the  debt  had  been  incurred  to  pay  for  clothing  and  food 
which  England  needed.  He  laid  stress  upon  the  hea-v-y  burden  which  the 
United  States  had  incurred  by  lending  money  to  Groat  Britain,  a  burden 
which  he  said  was  only  possible  to  assume  becaxiso  90%  of  it  was  sub- 
scribed by  Americans  descended  from  British  stock,  and  he  found  fault 
with  the  famous  Balfour  note  of  Aug.  1  in  which  it  was  stated  that  the 
United  States  would  only  make  advances  for  the  use  of  France  and  the 
other  Allies  if  Britain  would  back  their  notes. 

"I  do  not  for  one  moment  doubt,"  the  Ambassador  said,  "that  at  a 
suitable  time  the  British  Government  will  with  equal  formality  and  no 
less  explicitness  remove  the  misapprehension  created  by  this  unfortunate 
allusion." 

Prince  of  Wales  Hears  Envoy. 

The  Ambassador's  speech  was  listened  to  In  almost  complete  silence  by 
a  distinguished  company.  The  Prince  of  VTale-s  sat  on  the  right  hand  of  the 
Chairman.  Lord  Desborough.  Among  others  present  were  Montague 
Norman.  Governor  of  the  Bank  of  England:  the  Duke  of  Devonshire.  Sec- 
retary for  the  Colonies:  Lord  Peel,  Secretary  for  India,  and  Sir  Robert 
Home,  Mr.  Baldwin's  predecessor  as  Chancellor  of  the  Exchequer. 

Making  a  comparison  between  the  rates  at  which  America  had  to  borrow 
In  order  to  lend  to  England  and  the  rate  at  which  England  has  now  .spttled, 
the  Ambassador  declared  that  America  had  assumed  one-third  of  the  burden 
of  raising  the  money  needed,  whUe  England  was  taking  only  two-thirds. 
He  got  almost  his  f.rst  cheer  as  he  prophesied  that  If  In  a  few  years'  time 
Great  Britain  wished  to  refund  to  America  part  of  her  debt,  she  knew  where 
to  go  to  get  the  cash. 

"The  assertion  has  been  made  and  quite  commonly  believed  that  the 
United  States  refused  to  make  these  huge  advances  to  the  other  Allies  un- 
less their  repajinent  should  be  guaranteed  by  Great  Britain.  This  is;  not 
the  fact.  Great  Britain  was  never  asked  to  guarantee  and  never  did  guar- 
antee the  payment  of  a  single  dollar  loaned  by  the  United  States  for  the  use 
of  any  countrj'  other  than  Great  Britain  herself. 

"Indeed,  taking  into  consideration  the  circumstances  that  so  great  a  mass 
of  materials  was  neces,sarily  transported  by  British  ships  and  through  Eng- 
land, the  United  States  affirmatively  and  voluntarily  gave  a  pledge  that 
Great  Britain  should  not  be  held  to  account  for  any  portion  of  the  supplies 
delivered  to  her  representatives  for  transportation  t  oor  ultimately  used  by 
any  other  Ally, 

Debt  Partly  Incurred  for  Food. 

"In  point  of  fact,  a  very  considerable  percentage  of  the  debt  of  Great 
Britain  to  the  United  States  was  incurred  In  the  purchase  of  food  and  cloth- 
ing for  her  people  living  in  England.  Every  advance  made  by  the  United 
States  to  any  ally  was  In  money — hundreds  of  millions  of  dollar.s  to  Brcat 
Britain  to  enable  her  to  discharge  her  pressing  obligations  and  to  maintain 
her  waning  credit. 

"The  additional  fact  also  should  perhaps  be  noted  that  the  United  States 
not  only  took  over  obligations,  but  released  to  the  British  Government  a 
huge  amount  of  bonds  and  shares  of  the  highest  class,  which  hart  been  held 
by  their  bankers  as  security  for  loans.  The  obligation  thus  discharged  con- 
stitutes part  of  the  debt  which  has  now  been  funded  and  the  British  Gov- 
ernment st-ll   holds  the  securities. 

"Surely  the  asking  of  repayment  of  such  a  loan  could  not  rightfully  be 
regarded  as  the  act  of  a  Shylock  demanding  his  pound  of  flesh.  But  I 
have  heard  it  said  that  if  Great  Britain  had  not  loaned  to  the  Allies  she  need 
not  have  borrowed  from  the  United  States.  Undoubtedly  that  is  the 
fact,  but  is  it  not  equally  true  that  if  we  had  not  loaned  £S50.000.0nO  to 
England  we  would  not  have  been  obliged  to  borrow  $4,000,000,000,  which 
we  still  owe  and  which,  of  course,  wemust  pay  ?  That  is  what  we  did.  what 
we  had  to  do.  and  simultaneously  we  borrowed  and  loaned  to  the  other 
allies  .$6,000,000,000  additional  upon  which  we  have  not  received  and  are 
not  likely  to  receive  immediately  a  penny  of  interest,  while  still  ourselves 
paying  at  the  rate  of  4  H  % .  considerably  more  than  8260,000,000  a  year. 

Speech  of  Mr.  Harvey. 

Mr.  Harvey  in  proposing  a  toast  to  Mr.  Baldwin,  said: 

"We  have  met  here  to-night  to  celebrate  a  great  achievement,  I  do  not 
think  I  exaggerate  when  I  pronounce  it  the  first  conclusive  settlement  of  a 
really  vital  world  problem  since  the  armistice.  It  involved  far  more  than 
the  greatest  financial  transaction  recorded  In  history.  It  bore  with  it  the 
onhancement  of  the  mutual  respect  and  I  firmly  believe  the  everlasting 
friendship  of  two  great  nations,  to  which  tho  entire  world  looks  for  the 
preservation  of  the  solvency  and  stability  which  are  essential  to  the  pros- 
perity and  happiness  of  all  mankind. 

"The  task  which  confronted  those  In  positions  of  high  responsibility  was 
one  of  appalling  magnitude.  The  mere  adjustment  o  terms  was  relatively 
of  minor  importance. The  undertaking  could  not  have  been  regarded  In 
any  other  light  than  that  of  a  devastating  failure  if  the  agreement  should 
not  have  won  the  approbation  and  measurable  satisfaction  of  the  millions 
of  people  who  comprise  the  British  Empire  and  the  American  Republic. 

"That  object  has  been  attained.  The  great  majority  in  our  bouses  of 
Congre.ss  presents  conclusive  evidence  of  the  unmistakable  gratification  of 
the  United  States.  The  virtual  unanimity  manifested  on  all  sides  in  this 
country  affords  eloquent  testimony  to  the  sense  of  relief,  even  of  joy,  that 
the  United  Kingdom  oontinuos  to  rest  upon  the  rock  of  nnanclal  integrity 
and  national  honor. 

Tolls  of  Heary  Taxation  Here. 

"Let  me  first  recount  briefly  the  circumstances  under  which  this  obliga- 
tion to  the  United  States  was  Incurred  by  Great  Britain.  'Wben  my 
country  joined  forces  with  the  Allloe  in  tho  groat  battle  for  civilization,  tho 
most  pressing  need  was  for  munltlon.s,  clothing  and  food.  These  es.tential 
materials  we  were  In  a  position  to  supply,  but  tho  process  was  leas  oasy  than 
might  be  supposed.  Onr  Treasury  contained  no  available  funds  and 
could  obtain  adequate  sums  only  through  taxation  almost  to  tho  limit  of 
capacity. 

"The  plan  already  In  oxercise  by  tho  AIIIob  of  one  supplying  another  and 
holding  that  other  accountable  was  continued;  that  Is  to  say.  whatevir  the 
people  of  the  United  States  could  furnish  to  Great  Britain  was  bought  and_ 
paid  for  by  the  United  States  Government.  Whatever  our  people  oould' 
manufacture  for  Prance  or  Italy  was  furnished  In  tho  samo  way.  Whatever 
Britain  could  more  reaslly  supply  to  Franco  or  tYance  to  Italy  followed  the 
same   course,    and    so   on. 

Says  War  Costs  Are  Equal. 

"Incidentally,  while  borrowing  these  huge  sums  wo  were  oonunandeertng 
through  taxation  from  our  own  people  for  our  own  participation  vastly 
more.  It  Is,  indeed,  an  Interesting  fact  that  If  you  take  into  account  our 
inevitable  pensions  you  will  dlsocvcr  that  the  cost  In  money  of  the  great 


war  to  the  United  States  and  Great  Britain  was  about  the  same.  approzU 
mately  £10,000,000,000.  The  human  mind  cannot  comprehend  a  sum  so 
colossal,  but  nobody  here,  I  am  confident,  will  deny  that  the  outcome  was 
worth  the  money  and  probably,  God  pity  us.  all  the  lives.  • 

"A  few  more  misapprehensions  I  must.  In  justice  to  my  country,  remove. 
It  has  been  said  that  we  singled  out  and  'dunned'  Great  Britain.  We  did 
neither  the  one  nor  the  other.  The  expiration  of  three  years,  during  which 
we  had  agreed  to-  bear  the  entire  burden,  was  approaching,  and  on  the 
same  day  our  Government  gave  notice  to  all  of  ovu"  debtors  to  that  effect. 
Every  lender  and  borrower  in  this  room  knows  that  this  is  no  more  than 
the  customary  preliminarj-  to  payment  or  the  negotiation  of  terms. 

"One  or  two  appeared  and  talked  about  the  weather.  Great  Briatin 
arrived  and  talked  business.  The  outcome  was  a  completed  settlement  of 
this  greatest  of  financial  transactions  in  less  than  a  month. 

M^aitcr  on  Reparations. 

"It  was  not  an  east  task,  the  raising  of  more  than  $20,000,000,000  in 
so  short  a  time,  but  we  did  it,  and  when  the  time  came  to  settle  with  the 
enemy  we  were  gratified  to  hear  that  our  portion  of  the  reparations  would 
be  no  less  than  $10,000,000,000  when  their  pockets  had  been  thoroughly 
searched,  whereupon  we  waived  our  claims  in  favor  of  the  Allies — certainly 
a  well-meant  act  at  the  time,  even  though  thus  far  the  searching  has  been 
less  productive  than  was  then  anticipated. 

"But  I  have  no  wish  either  to  defend  or  to  seek  credit  for  the  part  we 
played  in  the  war.  It  would  be  unbecoming  and  I  doubt  if  it  is  necessary. 
There  is,  however,  one  point  which  may  not  be  fully  understood.  It  is  this: 
Our  contribution  was  undoubtedly  helpful:  it  may  indeed,  in  the  generous 
words  of  your  Prime  Minister,  have  been  decisive. 

"Now  the  odd  fact  is  that  if  tho  bulk  of  our  colored  brethren  and  of  those 
who  were  not  sympathetic  with  the  Allied  cause  be  eliminated  from  consid- 
eration, probably  90%  of  the  60,000,000  who  purcha.sod  our  bonds  were 
descended  from  the  United  Kingdom.  This  can  imply  but  one  thing,  name- 
ly, that  if  our  people  had  supposed  that  they  were  giving  a'd  exclusively 
though  indirectly  through  the  British  Government  to  other  allioF  we  simply 
could  not  have  raised  the  money.  You  see  we  certainly  thought  we  wore 
helping  England. 

British  Guarantee  Denied. 

"That  is  all  I  have  to  say  along  this  line,  indeed,  I  would  not  mention  the 
matter  at  all  but  for  the  circumstance  that  an  official  statetnont  of  the  British 
Government  promulgated  on  Aug.  1  last,  contains  the  specific  a.ssertion  that 
under  the  arrangeuient  arrived  at  the  United  States  insisted  in  substance  if 
not  in  form  that  though  our  allies  were  to  spend  the  money  it  was  only  on 
our  .security  that  they  wore  prepared  to  lend  it.  I  cannot  and  do  not  for  a 
moment  doubt  that  at  some  suitable  time  the  British  Government  \vill  with 
equal  formality  and  no  less  explicitncss  remove  the  misapprohens'on  created 
by  this  unfortunate  allusion. 

"The  simple  fact 's  that  barring  Buss'a,  which  could  not  got  our  prodtkcts, 
the  Allied  owe  the  United  States  more  than  they  owe  Great  Brtain .  At  this 
point  I  pause  to  remark  that,  although  as  a  result  of  our  settlement  Great 
Britain  and  the  United  States  necessarily  s't  in  the  same  boat  as  the  two 
creditor  nations  and  would  naturally  act  in  accord,  the  United  States  has  not 
the  slighcst  intention  of  ruining  the  credit  on  any  other  country  by  cancelling 
its  debts. 

Says   We  Assume  One-Third. 

"Tho  terms  of  settlement  between  our  two  countries  will  be  sot  forth,  I 
doubt  not.  with  characteristic  lucidity  by  tho  Chancillor  of  the  Exchequer. 
My  own  deduction,  however,  is  that  tho  total  obligation  as  of  Doc.  16  1922. 
after  the  pajTneut  of  some  millions  of  dollars,  amou7ited  to  $4,600,000,000. 
Tho  capital  account  need  not  be  taken  iito  calculation,  because  whatever 
sums  are  received  from  Great  Britain  go  immediately  under  the  rigorous 
but  rightful  determination  of  tho  l^esidont  and  the  Secretary  of  tho  Treas- 
ury to  liqu'date  the  samo  amount  borrowed  by  the  United  States  for  the 
use  of  Groat  Britain. 

"Tho  interest  accounts,  therefore,  are  the  only  ones  suscept'ble  to  discus- 
sion .  The  average  interest  being  paid  and  to  bo  continued  to  be  paid  by  the 
United  States  is  4  M  % .  In  addition  to  th=s,  the  actual  cost  of  obtaining  the 
money,  paid  by  the  Treasury  and  various  associations  and  individuals, 
amounted  to  fully  yi%  additional,  making  a  total  of  4H%-  Under  the 
terms  of  settlement  the  British  Government  pays  to  the  United  States  3  % 
consequently  Groat  Britain  assumes  two-thirds  of  the  obligations  and  the 
United  States  assumes  one-third. 

"True  it  Is  that  at  tho  end  of  ten  years  the  nominal  interest  paid  by 
Great  Britain  increases  to  3  H  % .  but  there  Is  little  doubt  in  the  minds  of 
financiers  that  before  those  ton  years  have  expired,  the  British  Government 
will  bo  able  to  refund  these  obligations  upon  a  basis  less  ovon  than  3%. 
The  mere  fact  that  a  >ouug  country  like  the  United  States  reduced  its 
interest  payments  from  a  basis  of  3%  at  the  end  of  her  Civil  War  to  2% 
immediately  preceding  the  European  war  would  seem  to  justifj'  this 
expectation. 

"Moreover,  under  the  agreement  the  British  Government  reserves  the 
right  to  make  payment*  in  three-year  periods  and  may  pay  off  at  any 
time  additional  amounts  of  the  principal  with  tho  purpose  of  reaching  a 
more  favorable  basis,  and  may  if  it  should  have  accasion  to  do  so  for  tem- 
porary purposes  remit  only  50  %  of  its  interest  falling  due  in  the  forthcoming 
five  years,  adding  the  remainder  to  tho  principal  and  thus  increasing  the 
total  budget  by  an  amount  almost  negligible. 

Melton's  View  Endorsed. 

"We  make  no  cl.aun  that  this  adjustment,  effected  by  your  Chancellor 
of  the  Exchequer  and  the  Governor  of  the  Bank  of  England,  Is  magnani- 
mous on  our  part,  but  we  do  maintain,  novertholoss,  that  in  the  words 
of  the  Chairman  of  our  Debt  Commission,  Secretary  Mellon,  it  is  just 
and  fair  and  might  even  bo  considered  gonorous. 

"The  I>rosident  riicognizos  the  settlement  as  'a  new  element  of  financial 
and  economic  stabilization,  representing  tho  recommitment  of  the  English- 
speaking  world  to  the  sanctity  of  contracts.'  Secretary  of  State  Hughes 
porceivoB  in  it  "the  dawn  of  a  better  day.' 

"In  what  precise  terms  tho  Ohancollor  of  the  Exchequer  would  express 
his  judgment  remains  to  be  heard  from  his  own  lips.  I  can  only  say 
simply  that  in  tho  opinion  of  tho  American  people  Great  Britain  could 
not  have  sent  a  truer  roprosoJitative  of  her  own  sturdy  character  than 
Mr.  Baldwin.  I  trust,  moreover,  that  he  will  feel  that  I  did  not  mislead 
him  when  I  assured  him,  as  I  had  already  assured  his  eminent  predecessor, 
that  a  fairer  or  more  considej-ate  funding  commission  could  not  be  pro- 
duced from  the  public  lif((  of  America  than  that  which  was  appointed 
by  tho  I*reeidont  of  tho  United  Stotes. 

"Great  Britain  did  nobly.  America  recognizes  and  glories  in  the  fact. 
She  also  hopes  that  the  mother  country  will  consider  that  she,  too,  regarded 
faltlifuUy  tho  obligations  of  justice,  honor  and  of  fidelity  to  each  other." 

Sir  Hobort  Homo  seconded  Ambas-sador  Harvey's  proposal  of  Mr. 
Bald^^ln'8  health.  The  settlement  reached  at  Washington,  he  said,  did 
Impose  a  very  great  burden  on  England,  but  it  was  an  obligation  of  honor, 
and  it  was  not  forgotten  here  that  It  was  infinitely  less  than  the  American 
people  had  a  right  to  exact  according  to  the  letter  of  England's  bond. 


Mar.  3  1923.] 


THE  CHRONICLE 


879 


Baldtoin  for  Ca-operalUm. 

Mr.  IliiMwIn.  rosponfllriK,  thaiikod  Mr.  Iliirvoy  for  tho  asuistiinco  hc<  had 
rcndorod  in  rcaclilnK  tho  suttlmnout.  Hn  contlnuod:  "We  all  nijoloo  that 
a  Hottloinoiit  has  biHiii  machod,  and  wo  iiro  now  koUik  to  provldo  stiidontH 
of  tHX>nonilc  thoory  with  an  opimrtunlty  of  oKsorvinK  what  happons  In 
practico  whon  larpo  roinittaiicus  aro  niado  at  fy«quont  IntorvaU  from  ono 
counlTy  to  anothor.  Tho  works  on  political  ticononiy  that  will  bo  vTltt<m 
In  ton  yoiirs'  fiinio  will  bo  ablo  to  bo  'wTltton  not  from  tho  oxporlonco  of  p\iro 
thoory  but  from  tho  oxiM^rionco  of  p\iro  thoory  modlflod  by  practico." 

Mr.  Ualdwin  thon  spoUo  of  tim  ploa-sant  tlino  ho  had  In  America,  llo 
wont  on  to  Kay  that  two  thinKs  whi<-h  tho  world  wautcnl  to-<lay  moro  than 
an>thlnK  olso.  and  without  which  thoro  could  bo  no  prosperity,  woro  poac«i 
first  and  foremost  and  oconon\ic  stability,  and  that  economic  stability  which 
<-<>uld  only  como  whon  i)oaco  was  assured.  Without  those  two  thiuRs  there 
was  nothing  before  tho  human  race,  he  said,  but  ultimate  banUrupU'y, 
bloodshed  and  starvation.  It  behooves  those  who  had  the  faith  strongly  in 
tiicnn  to  stand  up  and  join  hands,  and  if  tho  Kn^Ush-spoaklnK  peoples 
Joined  hands  In  tho  detonnination  that  thoir  ideals  should  prevail  in  the 
world.  It  would  be  stum  as  they  willed. 

An  Associated  Press  cablopram  from  London  Mar.  1 
(printed  in  tho  Now  York  "Tribune")  had  tho  followinp  to 
say  rogardinfr  tho  rocoiition  of  Ambassador  Harvey's  remarks 
in  Britisli  official  circles: 

Ambassador  Harvey's  sp»x>ch  of  last  night,  in  which  ho  discussed  tho  un- 
derlying causes  and  tho  nature  of  Great  Britain's  war  indebtedness  to  the 
TTnlted  Stativs,  ovoktHl  expressions  of  displca.sure  In  IJritish  official  circles 
to-day  and  gives  indications  of  causing  considerable  discussion. 

The  Foreign  Office  declined  to  comment  on  tho  address,  but  it  is  reliably 
rep<irted  that  Ambassador  Harvey's  remarks,  particularly  when,  as  tho  case 
was  put.  he  virtually  challenged  the  Dritish  Government  to  issue  a  sUite- 
ment  refuting  the  Balfour  note  of  last  August,  were  considered  to  be  un- 
usual for  a  foreign  envoy. 

Despite  Ambassador  Harvey's  assertions,  some  British  officials  still  con- 
tend Great  Britain  incurred  a  large  part  of  its  war-time  financial  liabilities 
for  its  Allies,  as  stated  in  the  Balfour  note  and  later  in  a  detailed  semi-of- 
ficial statement  issues  last  Aug.  25,  replying  to  the  pronouncement  by  Sec- 
rotary  of  the  Treasury  Mellon  in  connection  with  the  Balfour  notes. 

In  this  the  Secretary  declared  the  advances  to  the  British  Government 
were  made  to  cover  it*  own  purchases  and  that  "no  guaranty  of  the  obliga- 
tions of  one  borrowing  nation  was  asked  from  any  other  nation." 

The  British  statement  of  Aug.  25  set  forth  that  "had  Great  Britain  not 
been  compelled  to  make  advances  to  its  Allies  for  their  expenditiu-es  in  the 
British  Empire  and  neutral  coxintries,  it  would  have  been  unnecessary  for 
it  to  apply  to  the  United  States  for  financial  assistance." 

In  this  statementalso  there  was  quoted  a  declaration  made  by  the  Chan- 
cellor of  the  Exchequer  in  the  House  of  Commons  Oct,  20  1921 ,  in  which  he 
said  that  "after  the  entry  of  the  United  States  into  the  war  this  country 
borrowed  from  the  United  States  Government  $4,277,000,000  (£876,000,- 
000  at  par) ,  and  that  during  the  period  in  which  the  country  was  borrowing 
ftt>m  the  United  States  Britain  advanced  its  Allies  £879,000,000." 

Lord  Balfour's  note  of  last  August  was  given  in  our  issue 
of  Aug.  5  1922  (page  591),  and  in  these  columns  Aug.  30, 
page  921,  we  printed  the  statement  of  Secretary  of  the 
Treasury  Mellon  declaring  that  no  guarantee  was  asked 
from  Great  Britain  in  case  of  the  debts  of  the  other  Allies. 


Balfour  Note  on  Allied  Debts — Retraction  Asked. 
The  following  special  dispatch  from  Washington  Mar.  1 
appeared  in  the  New  York  "Evening  Post"  of  the  1st  inst.: 

Colonel  Harvey,  the  American  Ambassador  to  Great  Britain,  was  merely 
putting  the  record  straight,  it  was  explained  here  to-day,  when  in  his  sjwech 
tn  London  last  night  he  said  that  Lord  Balfour  was  wrong  about  our  re- 
quiring Great  Britain  to  guarantee  repayment  of  the  loans  we  made  to 
other  Allies,  "The  United  States  insisted  in  substance,  if  not  in  form," 
Lord  Balfour  had  declared  in  his  now  famous  note  of  August  1,  "that 
though  our  Allies  were  to  spend  the  money,  it  was  only  on  oxu"  security 
that  they  were  prepared  to  lend  it," 

Secretary  Mellon  had  already  gone  out  of  his  way  to  reject  this  inter- 
pretation of  our  attitude,  but  the  Administration  is  evidently  not  content 
to  lot  it  rest  there,  for  Colonel  Harvey  in  his  speech  called  on  the  British 
Government  to  retract  Lord  Balfour's  charge.  Here  is  what  Secretary- 
Mellon  had  to  say  on  tho  subject  in  his  statement  of  Aug,  24: 

"The  statement  that  the  United  States  Government  virtually  insisted 
upon  a  guarantee  by  tho  British  Government  of  amounts  advanced  to  the 
other  Allies  is  evidently  based  on  a  misapprehension.  Instead  of  insisting 
upon  a  guarantee  or  any  transaction  of  that  nature,  the  United  States 
Government  took  the  position  that  it  would  make  advances  to  each  Govern- 
ment and  would  not  require  any  Government  to  give  obligations  for  advan- 
ces made  to  cover  the  purchases  of  any  other  Government.  Thus  the 
advances  to  the  British  Government  evidenced  by  its  obligations  were 
made  to  cover  its  own  purchases  and  advances  were  made  to  the  other 
Allies  to  cover  their  piu-chases." 

There  has  been  a  good  deal  of  bitterness  about  this  Balfour  note  ever 
since  it  was  written.  In  fact,  from  the  point  of  view  of  the  Harding  Ad- 
ministration ,  it  has  stood  squarely  in  the  way  of  plans  the  Administration 
might  have  had  for  being  helpful  in  Europe. 

Secretary  Hughes  has  never  been  willing  for  one  minute  to  let  tho  inter- 
allied debts  get  into  the  same  boat  with  reparations.  When  Balfour  put 
them  in  the  same  boat  Hughes  promptly  climbed  back  on  shore  again,  so 
the  voyage  didn't  get  very  far. 

Though  it  is  in  an  entirely  different  category,  the  Newcastle  incident, 
which  has  also  come  to  a  head  within  the  past  twenty-four  hours ,  is  another 
thing  which  has  vexed  the  American  Government.  Tho  Administration 
doubtless  wishes  that  that  "unity  in  action  as  well  as  in  thought,"  which 
Bonar  Law  spoke  about  the  other  day,  might  be  brought  into  the  realm  of 
reality  in  such  issues  as  this,  where  the  American  Government  is  convinced 
that  tho  charges  against  the  American  consular  officers  in  question  were 
entirely  unfounded  and  should  be  withdrawn,  * 

Other  disputes  between  the  two  countries  are  to  be  expected,  particularly 
in  the  commercial  field,  where  they  are  such  rivals.  But  in  tho  larger  field 
on  international  relations  Great  Britain  and  the  United  States  have  a 
common  concept  of  dealings  and  obligations  between  nations.*  This  was 
evidenced  clearly  enough  by  the  debt  settlement,  which  was  the  text  of 
Colonel  Harvey's  speech  and  as  a  result  of  which,  as  he  said,  "Groat  Britain 
and  the  United  States  necessarily  sit  in  the  same  boat  as  the  two  creditor 
nations,  and  would  naturally  act  in  accord."  ' 

This  statement  is  not  to  be  given  too  literal  an  interpretation,  however, 
there  is  no  prospect,  for  instance,  that  the  United  States  and  Great  Britain 
will  negotiate  together  the  settlement  of  the  inter-aUied  debts  still  pending. 


Col.    Harvey"  Elucidates    Remark    Attributed    to    Him 
Tiiat  America  is  Well   Out  of  European   Mess. 

Col.  George  Harvey,  who  recently  returned  to  Tx)ndon 
to  resume  hJH  duties  as  Ambassador  to  Great  Britain,  fol- 
lowing a  visit  to  the  United  States,  took  oox;a.sion  on  Fftb. 
24,  in  addressing  the  I^ondon  l*re.ss  Club,  to  refer  to  a  state- 
ment which  he  was  reported  to  have  made  during  his  visit 
to  America  to  the  effect  that  "America  is  well  out  of  tho 
whole  Kui'opean  mess."  The  New  York  "Times"  copyright 
c4ibU<gram  from  Ijondon  gave  the  following  account  of  the 
Ambassador's  remarks  a  week  ago: 

The  Ambassador,  in  speaking  of  th(!  remark  attrlbut<<l  to  him  at  a 
Wii-shlngton  dinner,  when  he  was  reported  to  have  said,  "America  wan 
damned  well  out  of  tho  European  mowi,"  said: 

"I  was  as  glad  tliat  we  were  out  of  the  me,s8  as  England  would  be  to  get 
out.  But  England  can't  get  out,  and  we  sliall  probably  have  to  got  In. 
Wo  can't  got  away  from  necessities.  We  know  it.  We  have  no  UluHlons 
alHiut  It." 

Ambassador  Harvey  led  up  to  this  statement  by  paying  tribute  to  the 
way  in  which  American  cx)rrespondent8  in  London  had  observed  hfe)  confi- 
dence and  the  way  In  which  the  British  pres.s  had  treated  him,  and  went  on: 

"I  am  rather  proud  of  my  profession.  There  was  a  r<K;ent  matter  during 
my  trip  to  Washington.  I  dined  with  a  certain  number  of  Senators  with 
whom  I  had  been  as.sociated  for  years,  rightly  or  wrongly,  in  keeping  onr 
nation  out  of  the  League  of  Nations — with  whom  I  am  still  aasociated. 

"I  was  reported  to  have  said  to  them  that  "America  was  damned  wcU  out 
of  tho  European  mess."  The  next  day  I  was  playing  golf  with  the  President 
and  two  of  these  Senators.  Tho  President  asked  one  of  them:  'Did  Harvey 
really  say  what  he  Is  reported  to  have  said  7"  The  Senator  replied  I  had 
never  said  anything  of  the  sort.  The  President  turned  to  me  and  aaked: 
'Does  yoiir  recoIle<'tion  coincide  with  the  Senator's T  I  replied:  'Mr. 
Presidejit,  it  does,  but  I  will  not  deny  it.'  I  never  discu.ssed  the  matter 
further," 

In  the  course  of  his  speech  the  Ambassador  also  sjwke  of  an  interview 
he  had  with  Roosevelt  at  Oyster  Bay. 

"I  am  going  to  tell  you  all  that  is  on  my  mind."  Roosevelt  said  to  Har-vey. 
"You  can  print  what  you  think  I  should  like  printed,  and  if  you  print  any- 
thing I  don't  like  I  shall  deny  It." 

So  Harvey  said  now  that  he  had  climbed  over  the  fence  into  public  life, 
remembering  the  feeling  of  responsibility  this  had  filled  him  with  on  that 
occasion,  he  had  determined  never  to  deny  anything. 

Lord  Desborough,  in  replying  for  the  guests,  suggested  applying  the 
Ambassador's  remarks  to  the  schoolboy's  howler:  "Ambiguity  is  the  height 
of  truth." 


Comparative  Figures  of  Condition  of  Canadian  Banks^ 

In  the  following  we  compare  th_e  condition  of  the  Canadiap 

banks  under  the  January  1923  statement  with  the  return 
for  December  1922: 

ASSETS. 

Jan.  31 1923.  Dec.  30  1922- 

Gold  and  subsidiary  ooln —                                             $  % 

In  Canada 64,951,050  78,615,584 

Elsewhere 16,191,453  15,173,721 

Total 81,142,503  93,789,305 

Dominion  notes 182,552,279  182,686,820 

Deposited  with  Minister  of  Pinance  for  se- 
curity of  note  circulation 6,448,249  6,450,026 

Deposit  of  central  gold  reserves,.. 42,802,533  61,202,533 

Duefrombanks 102,441,403  120,577,121 

Loans  and  discounts 1,362,256,437  1,415.797,701 

Bonds,  securities,  &c 356,306,688  340,588,998 

Call  and  short  loans  In  Canada 90,025.233  98,383,680 

Call  and  short  loans  elsewhere  than  in  Canada     191,381,847  185,653,891 

Other  assets 112,477,666  113,507,990 

Total 2.527,834,838  _2.618,637,965 

LIABILITIES. 

% 

Capital  authorized 187,175,000  187,175.000 

Capital  subscribed 125, .572,300  125,572,300 

Capital  paid  up 125.305.686  125.291,934 

Reserve  fund 130,675,000  130.675,000 

Circulation 152,632.947  176.201,351 

Government  deposits 59,526,589  78,583,303 

Demand  deposits 767,702,496  825,963,824 

Time  deposits 1.195,351,710  1,184,703.596 

Due  to  banks 49,129,295  50,403,020 

Bills  payable 9,144  479  8,506,825 

Other  liabilities 21158  541  23,102.968 


Total  not  including  capital  or  reserve  fund . 2 , 254 , 646 ,057     2,347,464, 887 
iVo/e.— Owing  to  the  omission  of  the  cents  in  the  official  reports,. the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


Offering  of  $2,000,000  Pacific  Coast  Joint  Stock  Land 

Bank  Bonds. 

A  $2,000,000  issue  of  5%  bonds  of  the  Pacific  Coast  Joint 
Stock  Land  Bank  was  offered  on  Feb.  27  by  a  syndicate 
composed  of  Harris,  Forbes  &  Co.,  New  York;  William  R. 
Compton  Co.,  New  York;  Halsey,  Stuart  &  Co.,  Inc., 
New  York;  the  First  Securities  Co.  of  Los  Angeles;  the 
Securities  Trust  &  Savings  Bank  of  Los  Angeles;  the  Mer- 
cantile Trust  Co.  of  California,  at  San  Francisco,  and  the 
Securities  Savings  &  Trust  Co.  of  Portland,  Ore.  The  price 
at  which  the  bonds  are  offered  is  103  and  interest  to  yield 
about  4^%  to  the  optional  date  and  5%  thereafter_to 
redemption  or  maturity.  The  bonds  are  dated  Jan.  1  1923, 
are  due  Jan.  1  1952,  and  are  redeemable  at  par  and  accrued 
interest  on  any  interest  date  on  and  after  ten  j^ears  from  the 
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date  of  issue.  The  bonds  are  in  denomination  of  $1,000  and 
are  in  coupon  form  fully  registerable  and  interchangeable. 
Principal  and  semi-annual  interest  (Januarj-  1  and  July  1) 
are  payable  in  New  York,  Chicago,  San  Francisco,  Los 
Angeles,  Portland  or  Salt  Lake  City.  Issued  under  the 
Federal  Farm  Loan  Act,  the  bonds  are  exempt  from  Federal, 
State,  municipal  and  local  taxation,  and  are  acceptable  as 
security  for  postal  savings  and  other  deposits  of  Govern- 
ment funds.  The  bonds  arc  obligations  of  the  following 
banks: 

$500,000  Pacific  Coast  .Joint  Stock  Land  Bank  of  San  Francisco,  operating 
In  California  and  Nevada.  John  S.  Drum,  President;  also  President  of 
the  Mercantile  Trust  Co.,  San  Francisco. 

$600,000  Pacific  Coast  Joint  Stock  Land  Bank  of  Portland,  operating 
in  Oregon  and  Washington.  .\.  L.  Mills,  President;  also  President  of  the 
First  National  Bank  of  Portland. 

$600,000  Pacific  Coast  Joint  Stock  Land  Bank  of  I^os  Angeles,  operating 
la  California  and  .\rizona.  J.  F.  Sartori,  President:  also  President  of  the 
Security  Trust  and  Savings  Bank,  Los  Angeles. 

$300,000  Pacific  Coast  Joint  Stock  Land  Bank  of  Salt  Lake  City, 
operating  in  Utah  and  Idaho.  Hcber  J.  Grant.  President;  also  President 
of  the  Utah  State  National  Bank  of  Salt  Lake  City. 

These  banks  are  owned  or  controlled  by  the  stockholders 
of  the  following  Pacific  Coast  banks  and  trust  companies, 
having  total  resources  of  more  than  $500,000,000: 

Security  Tru-st  &  Sa%'ings  Bank,  Los  Angeles. 

The  First  National  Bank,  Los  Angeles. 

Pacific-Southwest  Trust  &  Savings  Bank,  Los  Angeles. 

The  First  National  Bank,  Portland. 

■Waiker  Brothers.  Bankers,  Salt  Lake  City. 

Th«  National  Copper  Bank,  Salt  Lake  City. 

"The  Utah  State  National  Bank,  Salt  Lake  City. 

Deseret  National  Bank,  Salt  Lake  City. 

JMercantile  Trust  Co.,  San  Francisco. 

'The  organization  of  the  Pacific  Coast  Joint  Stock  Land 
Banks  was  referred  to  in  our  issue  of  Aug,  26  1922,  page 
930,  and  a  $2,000,000  offering  of  the  banks  was  noted  by 
us  Sept.  2,  page  1034.  The  following  is  from  the  offering 
circular  of  the  present  week: 

The  Pacific  Coast  Joint  Stock  Land  Banks  were  organized  for  the  purpose 
of  promoting  the  general  welfare  of  the  Pacific  Slope,  by  providing  capital 
for  the  deveolpment  of  its  agricultiu-al  resources,  creating  a  standard  form 
of  investment  based  upon  farm  mortgages  and  equalizing  rates  of  interest 
upon  farm  loans. 

Each  of  these  Joint  Stock  Land  Banks  has  a  paid  in  capital  of  $250,000 
and  a  surplus  of  .525,000  and  each  bank  is  a  separate  unit,  chartered  by 
the  Federal  Farm  Loan  Board,  and  is  obligated  only  for  its  own  bonds. 
However,  the  four  banks  are  affiliated  and  their  policies  are  unified  by  a 
membership  in  a  voluntary  as.sociation  which  consists  of  a  representative 
from  each  of  these  four  Joint  Stock  Land  banks,  together  with  the  President 
of  such  association,  Mr.  W.  H.  Joyce,  formerly  a  member  of  the  Federal 
Farm  Loan  Board  at  Washington ,  and  previously  President  of  the  Federal 
Land  Bank  at  Berkeley,  Calif.  Mr.  Joyce  is  also  an  executive  officer 
of  each  of  the  four  banks. 

In  addition  to  the  bonds  now  being  offered  the  bank  at  Portland  has 
$1,000,000  of  bonds  outstanding  and  the  other  three  banks  .S500,000  each. 

The  officers  and  directors  of  the  banks  arc,  for  the  most  part,  officers 
of  the  allied  bank  and  trust  companies,  which  are  among  the  strongest 
financial  institutions  of  the  Pacific  Slope.  Among  the  active  executives 
of  each  bank  there  are  men  thoroughly  familiar  with  the  farm  loan  business 
in  the  States  in  which  the  bank  operates. 


Offering  of  $1,000,000  Central  Iowa  Joint    Stock  Land 

Bank   Bonds. 

Redmond  &  Co.  and  Lamport,  Barker  &  Jennings,  Inc., 
of.  this  city  offered  on  Feb.  26  a  $1,000,000  issue  of  4^% 
Farm  Loan  bonds  of  the  Central  Iowa  Joint  Stock  Land 
Bank  (Des  Moines)  at  100  and  accrued  interest,  to  yield 
4H%  to  maturity.  The  bonds  bear  date  Nov.  1  1922;  they 
become  due  Nov.  1  1952  and  are  redeemable  at  par  and  ac- 
crued interest  on  Nov.  1  1932  or  any  interest  date  thereafter. 
They  are  exempt  from  all  Federal,  State,  municipal  and  local 
taxation  (excepting  inheritance  tax)  and  are  legal  invest- 
ments for  fiduciary  and  trust  funds  under  the  jurisdiction 
of  the  Federal  Government  and  acceptable  as  securitj'  for 
postal  savings  and  other  deposits  of  Government  funds. 
In  coupon  form  in  $1,000  denomination,  the  bonds  are  fully 
registerable  and  interchangeable.  Semi-annual  interest 
(May  and  Nov.  1)  payable  in  New  York,  Chicago  and  Des 
Moines.  The  bonds  are  secured  by  pledge  of  first  mort- 
gages (deposited  with  the  Registrar  of  the  Farm  Loan  Bureau 
of  the  United  States  Treasury  Department)  on  farm  lands  in 
Iowa  and  a  few  in  southern  counties  of  Minnesota,  and  are 
further  protected,  it  is  stated,  by  an  equity  of  about  $850,000 
"represented  by  reserves,  undivided  profits  and  fully-paid 
capital  stock  carrying  doul)lc  liability."  The  Central  Iowa 
Joint  Stock  Land  Bank  of  Des  Moines,  Iowa,  was  organized 
in  May  1919;  the  original  capital  of  $250,000  was  subscribed 
to  by  various  Iowa  l)aiikers,  and  Des  Moines  l)usiness  men. 
The  capital  has  been  increased  at  various  times  to  $400,000, 
the  present  amount  outstanding.  The  officers,  it  is  an- 
nounced, are  now  arranging  a  further  increase  to  $500,000. 
The  official  circular  says: 

While  the  bank's  charter  restricts  its  operations  to  the  States  of  Iowa  and 
Minnesota,  the  directors  have  confined  its  loans  to  Iowa  and  the  southern 


counties  of  Minnesota.  A  very  large  proportion  of  the  bank's  loans  hav» 
been  in  Iowa,  as  this  State  is  generally  recognized  as  the  best  farm  loan 
State  in  the  Union.  It  has  less  land  that  cannot  be  cultivated  than  in  any 
other  State.  Iowa  farm  loans  command  the  lowest  interest  rates  obtain- 
able in  the  United  States.  Eastern  insiu-ance  companies  making  loans  for 
many  years  now  report  approximately  20%  of  these  loans  as  being  in  Iowa. 

We  also  take  from  the  circular  the  following: 

General  Balance  Sheet  as  of  Jan.  31  1923.* 

Mortgage  loans  In  force $6,210,600 

U.S.  Liberty  bonds  on  hand. .  2,236 

Deposits  with  banks 120.132 

Interest  due 9,483 

Real  estate 5,697 

Tax  cortiflcates 1,451 

Accrued  Interest  on  mortgage 

loans 107,803 

Accrued  Interest  on  bonds 31 


S6,399,563 


LiabUifiea. 
Farm  Loan  bonds  outstandhig  $4,520,000 
Amount  paid  on  principal  of 

loans. 70,561 

Bill?  payable 1,230,700 

Balance  due  borrowers  on  loans 

in  process  

Payments  received,  due  Feb.  1 

Reserve  for  unpaid  coupons 

Accrued  int.  on  F.  L.  bonds 

Accrued  int.  on  notes  payable. 


116,926 

14,010 

1.713 

58,000 

5,474 


Capital  stock 400,000 


Reserve  from  earnings. 
Undivided  profits 


14,119 
26.310 


$6,399,563 


*  Before  giving  effect  to  present  financing,  after  the  issuance  of  these 
SI ,000,000  4H%  bonds,  there  will  be  a  decrease  in  bills  payaWe.  The 
bank  also  has  in  process  an  increase  of  $100,000  in  its  capital  stock. 

Previous  references  to  offerings  of  bonds  of  the  Central 
Iowa  Joint  Stock  Land  Bank  appeared  in  our  issues  of  Jan.  7 
1922,  page  18;  Feb.  4  1923,  page  464;  April  1  1922,  page  1356, 
and  July  1  1922,  page  23. 


Offering   of    Chicago    Joint    Stock    Land    Bank    Bonds. 

Kissel,  Kinnicutt  &  Co.  offered  on  Feb.  26  $2,500,000 
4^%  Farm  Loan  bonds  of  the  Chicago  Joint  Stock  Land 
Bank  at  102  and  interest,  to  yield  43^%  to  1932  and  4%% 
thereafter.  The  bonds  issued  under  the  Federal  Farm  Loan 
Act  are  dated  Nov.  1  1922,  are  due  Nov.  1  1952,  and  are 
redeemable  at  the  option  of  the  bank  at  par  and  accrued 
interest  on  Nov.  1  1932,  or  on  any  interest  date  thereafter. 
The  bonds  are  in  coupon  form  in  $1,000  and  $10,000  denom- 
ination and  are  fully  registerable  and  interchangeable. 
Principal  and  semi-annual  interest  (May  1  and  Nov.  1), 
are  payable  at  the  bank  of  issue  or  at  the  Continental  & 
Commercial  National  Bank  in  Chicago,  or  at  the  Chase 
National  Bank  in  New  York  City,  at  the  holder's  option. 
The  bonds  are  exempt  from  all  Federal,  State,  municipal 
and  local  taxation.  "This  exemption  was  confirmed  by 
the  United  States  Supreme  Court  in  its  decision  of  Feb.  28 
1921.  Thus  these  bonds  are  as  completely  tax-exempt  as 
the  First  Liberty  Loan  33^%  bonds.  By  Act  of  Congress 
these  bonds,  prepared  and  engraved  by  the  Treasury  Depart- 
ment, are  declared  instrumentalities  of  the  United  States 
Government,  legal  investments  for  all  fiduciary  and  trust 
funds  under  the  jurisdiction  of  the  Federal  Government, 
acceptable  at  par  as  security  for  Postal  Savings  and  may  be 
accepted  as  security  for  other  deposits  of  Government  funds." 
The  Chicago  Joint  Stock  Land  Bank  operates  in  Illinois  and 
Iowa.  The  following  financial  statement  as  of  Jan.  31  1923 
is  furnished  by  its  President,  Guy  Huston: 

(Revised  to  give  effect  to  the  sale  of  the  present  issue  of  bonds.) 
Total  Chicago  Joint  Stock  Land  Bank  bonds  in  hands  of  public.$42,000,000 

(Maturing  1937-1952) 

Current  Assets — 

Cash  and  due  from  banks $1,861,032 

U.  S.  Govt,  bonds  and  certificates  of  indebtedness.     3,044,750 

Farm  Loan  bonds  (par  value) 301,700 

Accrued  interest  on  bonds  and  loans 943,240 

Accounts  receivable  and  miscellaneous 47,485 

Total  current  assets $6,198,207 

Less  current  liabilities,  including  interest  accrued 

but  not  duo 721,518 

Net  current  assets 5 ,476 ,689 

Net  indebtedness.. $36,523,311 

Security  for  this  indebtedness  is  as  follows: 

U.  S.  CJovt.  and  certificates  of  indebt.  aggregating  $3,044,750 
Direct  first  mortgages  aggregating 41,059,775 

$44,104,525 
Loss  amortization   payments  received  on  accoimt 

of  principal 737,300 

$43 ,367 .225 

which  in  turn  arc  secured  on  farm  lands  and 
buildings  in  Illinois  and  Iowa,  appraised  by 
Federal   District  Appraisers  of  Federal  Farm 

Loan  Board  at  approximately $99,000,000 

Equiralcnl    to    271 ':c    of   Net   Indebtedness. 

('apital  stock  paid  in  (carrying  double  liability) $3 ,000,000 

Legal  reserve $600,000 

Other  raserves  and  undivided  profits 199,165 

799,165 

$3,799,165 

Note.— pn  the  basis  of  actual  sales  of  land  on  which  the  above  mortgages        ■ 
have  been  i.ssuod  the  average  sale  per  acre  has  been  $224  whereas  the 
average  amount  loaned  per  acre  has  been  $82  26  or  less  than  36  Ji  %  of  the 
actual  sale  price. 

The  bonds  are  oxi^ecled  to  be  ready  for  delivery  about 
Martih  0.  A  .$5,000,000  issue  of  the  Chicago  Joint  Stock 
Land  Bank,  offered  in  January  by  Kissel,  Kinnicutt  &  Co., 
was  referred  to  in  these  columns  Jan.  13,  page  132. 
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Compromise   Rural   Credits   Bill  .Passed    by   House. 

A  (•()iii[)()sito  rural  credits  in(»iisiin\  oinlxxlyiii^  I'ciiliiri's 
of  throo  bills,  vi/,.,  Ili(>  Cappor  hill,  tlio  liCMiroolTViidcrson 
bill  and  tlio  Strong::  bill,  was  i)ass(id  by  (ho  House  on  March 
1  by  a  vote  of  ^Of)  to  oO.  Thirly-()n(>  Hc[)ublicans  ai\d  f) 
Dcinocratcs  voted  in  op[)ositioii,  thcs«*  opj)osiiij!;  forces  hciiifj; 
chi(>fly  from  Now  York  and  Now  Knpland  States.  Two  of 
the  bills  eiiteriuK  into  the  make-up  of  the  measure  which 
the  House  accepted  on  the  1st  inst.  had  already  passed 
the  Senate;  the  Capper  bill,  as  noted  in  our  issue  of  Jan.  20, 
page  219,  and  Jan.  27,  pape  304,  i)assod  the  S(>nate  Jan.  19; 
the  Lenroot-Audorson  bill,  as  we  indicated  Feb.  10,  page 
569,  passed  the  Senate  Fob.  2,  while  the  Strong  bill,  amending 
the  Farm  Loan  Act,  passed  the  House  on  Feb.  20;  reference) 
to  this  was  nuide  by  us  last  week,  page  773.  As  to  the  chief 
features  of  the  bill  passed  by  the  House  on  the  1st  inst.,  we 
quote  the  following  Wsahington  advices  to  the  New  York 
"Times": 

Creation  of  t\v(>lvo  institutions  to  bo  known  as  intormodiato  (rrodit 
Ivaiiks,  to  bo  officorod  and  diro(^tod  by  tho  Fodoral  Land  banks. 

Th("so  intornuuliato  banks  aro  to  havo  a  capital  of  $5,000,000  oac^h, 
to  bo  subscribotl  for  l)y  tho  Socrotary  of  tho  Troasury  and  ownod  l)y  tlio 
Federal  Oovornmont.  Thoy  <uin  niako  loans  from  nino  months  to  throo 
years  on  live  stock  and  warohouso  nicoipts  up  to  7.')%  of  thoir  valuo. 

Tho  Govornmont  is  to  bo  roiinbursod  by  tho  application  of  ono-lialf  of 
tho  not  oarniivKs.  so  that  it  is  oxpoctod  to  havo  tho  capital  it  furnishes 
returned  ultimately,  while  still  owning  tho  banks. 

Another  feature,  cnibodying  the  Capper  bill,  provides  for  the  creation 
of  private  corporations  with  a  capitalization  of  $250,000  each  to  deal  in 
aKTicultural  paper  ha^■lng  a  matvu-ity  of  six  months  or  more,  and  for  tho 
organization  of  rediscount  corporations  with  a  capital  of  $1,000,000  or 
more  to  rediscount  such  paper  for  tho  loaning  corporations. 

The  measure  was  scut  to  conference  following  the  House 
action,  and  the  New  York  "Evening  Post"  last  night  had 
the  following  to  say  regarding  its  progress: 

Conferees  on  the  comi)osite  farm  credits  bill  had  failed  to  reach  an 
agreement  to-day,  but  it  was  said  great  progress  had  been  made  in  smooth- 
ing out  differences.  The  chief  points  of  conflict  were  understood  to  Involve 
parts  of  the  Capper  bill,  passed  by  the  Senate,  which  were  stricken  out  by 
the  House  when  the  composite  measure  was  drafted. 

The  Senate  conferees  were  said  to  have  urged  retention  of  provisions  to 
place  supervision  of  private  "agricultural  credits  corporations"  imder  the 
Comptroller  of  the  Currerrcy,  instead  of  the  Farm  Loan  Board,  and  to 
permit  these  corporations  to  issue  debentures. 

The  New  York  "Times"  in  its  advices  from  Washington 
March  1  said: 

Representative  Burton  of  Ohio,  who  opposed  the  bill,  said  to-night  that 
his  conferences  with  members  of  the  Senate  convinced  him  that  body 
Intended  to  accept  tho  House  bill  as  the  only  hope  of  getting  legislation 
demanded  by  the  farm  bloc. 

"This  is  the  worst  legislation  that  has  passed  the  House  in  a  generation,' 
he  said.  "I  fear  that  it  will  have  a  bad  effect  upon  our  present  well- 
established  banking  system,  and  ultimately  will  do  the  farmer  nothing  but 
harm.  Through  these  banks  he  will  get  too  much  credit  and  that  will 
prove  his  undoing." 

Tentative  agreement  by  the  House  Committee  on  Banking 
and  Currency  to  report  a  compromise  measure  w^as  reached 
on  Feb.  24,  Chairman  McFadden  and  Representative  Wingo, 
ranking  Democrats,  stating  it  as  their  belief  that  such  a 
measure  would  b3  approved.  The  composite  measure  was 
reported  from  the  Committee  by  Chairman  McFadden  on 
Feb.  26. 

It  w^as  stated  in  the  "Journal  of  Comme.-ce"  on  March  1 
that  the  House,  in  concluding  consideration  of  the  bill  on 
Feb.  28,  preparatory  to  voting  on  it  the  succeeding  day, 
restored  the  provision  (omitted  by  the  House  Committee) 
extending  the  life  of  the  War  Finance  Corporation  until 
Jan.  1  1924.     The  "Journal  of  Commerce"  said: 

Working  with  an  overwhelming  majority  under  a  rule  that  expedited  its 
consideration,  the  House  voted  dovni  proposals  to  deny  the  right  of  freedom 
from  taxation  to  the  securities  to  be  issued  by  rural  credits  banks,  killed  the 
motion  to  extend  the  matiwity  limit  of  paper  eligible  for  rediscount  at  Fed- 
eral Reserve  banks  from  nine  to  twelve  months,  and  knocked  out  a  point 
of  order  to  restore  the  Senate  provision  permitting  Federal  Reserve  banks  to 
pay  dividends  of  9%  to  stockholders. 

Final  Action   Saturday. 

With  the  passage  of  the  bill  by  the  House  assured  Thursday,  it  was 
planned  to  rush  the  measure  to  conference  so  that  final  action  might  be 
taken  bj'  Congress  by  Saturday. 

There  is  every  indication  that  the  rural  credits  bill  will  come  out  of  con- 
ference without  much  delay  and  that  it  will  not  be  permitted  to  die.  It 
is  expected  that  the  Senate  will  seek  to  have  restored  the  section  amending 
the  Federal  Reserve  Act  to  permit  larger  dividends  to  member  banks,  and 
the  farm  organization  representatives  will  seek  to  have  the  bill  changed  so 
that  the  intermediate  credit  banks  may  loan  up  to  50%,  instead  of  20  as 
now  provided,  of  their  capital  to  one  borrower,  so  that  the  demands  of  the 
co-operative  associations   may   be   met. 


Secretary    of     Agriculture     Wallace     Favors     Lenroot- 
Anderson   Rural   Credits  Measure. 

While  Secretary  of  the  Treasury  Mellon,  as  we  indicated 
last  week  (page  770),  expressed  it  as  his  view  that  the  Len- 
Root-Anderson  Farm  Credits  Bill  was  "unsound  and  danger- 
ous," and  that  the  Capper  bill  was  preferable  to  the  Lenroot- 
Anderson  bill.  Secretary  of  Agriculture  Wallace  sees  in  the 
latter  bill  "a  true  rural  credits  measure  as  that  term  is  gen- 


enilly  understood."  On  tlie  other  hand,  Se<'retHry  Wiillace, 
whose  views  on  tlie  suhjeel  were  coiilalni'd  in  a  (•oMiiiiiiMii-u- 
lioM  to  Uepre.sentative  AuderHon  on  Feb.  23,  aHst^rted  that 
"I lie  Cfipjier  bill  is  not  a  I'urjil  ci'edlls  measuie  in  llic  usual 
meaning  of  liie  term  but  is  desi^ined  to  encourage  by  (Jovcrn- 
iiieiil  aulliorlly  tho  organization  of  private  corixjrationrt  or- 
ganized and  operated  for  tlie  profit  of  their  .slocjtholders  and 
su|ii'r\ise(l  l)y  the  (!oiiipt I'oller  of  the  CJurrency."  S<'cretury 
Wallace  indicated  it  as  his  belief  that  "the  Lenroot-AnderHon 
bill  as  it  passed  the  Senate  offered  a  Hatisfadory  l)asiH  for 
a  real  rural  credit  system  which  would  promote  more  stable 
farm  production  and  more  orderly  marketing."  Secretary 
Wiillace  added  :  "I  can  see  no  strong  obJe<-tion  to  Hie  enact- 
ment of  the  Capper  bill  also,  but  to  offer  the  latter  as  a  rural 
credits  bill  or  a  substitute  for  the  Lenroot-Anderson  bill 
would  give  the  farmers  of  the  nation  the  best  of  reasons  for 
feeling  that  in  reply  to  their  request  for  bread  they  liad  been 
offered  a  stone."    The  following  is  Mr.  Wallace's  letter : 

February  23  1923. 

ilan.  Sydney  Anderson,  House  of  Representatives. 

Dear  Mr.  Andcrxon:  I  have  your  letter  of  Feb.  22,  in  which  you  suggest 
that,  in  view  of  what  has  been  said  recently  with  regard  to  rural  credits  leg- 
i,<;lation,  it  would  be  helpful  if  I  would  re-state  my  position  on  this  question. 
I  am  glad  to  comply  with  this  suggestion. 

\  considerable  part  of  the  farmer's  credit  needs  are  to  be  classed  neither 
with  short  time  credit,  as  thought  of  in  commercial  circles,  nor  long  term 
mortgage  credit,  but  are  represented  by  what  we  have  come  to  call  interme- 
diate credit — that  is,  a  term  of  credit  which  corresponds  fairly  well  with  the 
farmer's  turnover  period,  which  varies  from  six  months  to  as  long  as  three 
years  in  the  case  of  breeding  stock.  The  need  for  some  such  system  of  inter- 
mediate credit  has  been  recognized  for  30  years  or  more,  and  has  been  brought 
to  public  attention  in  a  strikingly  emphatic  way  during  the  past  three  years. 
The  lack  of  it  has  caused  hundreds  of  thousands  to  fail,  has  imposed  great 
finai'.cial  suffering  upon  millions,  and  has  injuriously  affected  general  busi- 
ness and  industry.  In  my  opinion  there  is  nothing  that  can  be  done  through 
legislation  that  will  be  so  helpful  in  re-establishig  agriculture  on  a  sound 
basis  as  the  prompt  enactment  of  a  satisfactory  rural  credits  bill ;  and  the 
re-establishment  of  agriculture  is  now  generally  looked  upon  as  a  national 
need. 

The  two  bills  passed  by  the  Senate  and  now  in  the  House,  while  similar  in 
some  of  their  provisions,  have  little  in  common  in  their  main  features. 

The  Lenroot-Anderson  bill  is  a  true  rural  credits  measure,  as  that  term  is 
generally  understood. 

The  Capper  bill  is  not  a  rural  credits  measure  in  the  usual  meaning  of  the 
term,  but  is  designed  to  encourage  by  Government  authority  the  organization 
of  private  corporations  organized  and  operated  for  the  profit  of  their  stock- 
holders and  supervised  by  the  Comptroller  of  the  Currency.  These  corpora- 
tions are  to  have  a  capital  stock  in  a  minimum  amount  of  $250,000  and  are 
authorized  to  issue  debentures  to  an  amount  not  exceeding  ten  times  their 
paid-in  capital  and  surplus,  on  the  basis  of  live  stock  paper,  and  agricultural 
paper  when  secured  by  warehouse  receipts.  The  debentures  are  further  se- 
cured by  certain  deposits  in  a  Federal  Reserve  bank.  Larger  rediscount  cor- 
porations with  a  capital  stock  of  not  Iss  than  $1,000,000  may  also  be  organ- 
ized, and  these,  too,  may  issue  debentures  on  a  plan  similar  to  the  smaller 
corporation.  Special  provisions  are  made  for  the  supervision  of  corporations 
organized  under  the  Act  from  the  office  of  the  Comptroller  of  the  Currency, 
as  well  as  for  the  examination  of  the  institutions  and  inspection  of  the  secur- 
ity back  of  the  paper  handled  by  them.  The  bill  is  carefully  drawn  and  the 
credit  facilities  it  authorizes  may  prove  highly  useful  to  ranching  interests,  if 
actually  brought  into  existence.  The  plan  does  not,  however,  meet  the  farm- 
er's needs  for  intermediate  credit.  It  is  not  designed  to  meet  the  needs  of 
the  great  surplus-producing  States  in  which  diversified  farming  is  followed. 
It  does  not  protect  borrowers  against  excessive  interest  rates.  It  gives  the 
color  of  Federal  support  to  large  money-making  corporations,  organized  for 
that  especial  purpose. 

The  Lenroot-Anderson  bill,  on  the  other  hand,  sets  up  definite  intermediate 
credit  facilities  with  powers  and  functions  broad  enough  to  serve  agriculture 
in  all  its  phases.  The  bill  owes  its  origin  to  a  plan  devised  about  a  year  ago 
as  a  result  of  the  thorough  and  exhaustive  studies  by  the  Joint  Commission 
of  Agricultural  Inquiry.  The  plan  has  received  the  careful  study  of  a  large 
number  of  persons  outside  of  Congress,  as  well  as  within,  who  know  the  credit 
needs  of  agriculture,  not  only  from  the  banker's  standpoint,  but  also  from 
that  of  the  farmer.  As  a  result  of  this  study  the  original  plan  has  been  am- 
plified and  amended  in  many  particulars. 

The  Lenroot-Anderson  bill  as  it  passed  the  Senate  has  received  the  cordial 
approval  of  the  President,  and  has  been  received  by  the  farmers  of  the  coun- 
try as  a  well  considered  effort  to  meet  their  credit  needs.  The  outstanding 
features  of  the  bill  are : 

1.  A  farm  credits  department  is  set  up  in  each  of  the  twelve  Federal 
Land  banks,  to  be  managed  by  the  "district  directors"  appointed  by  the  Fed- 
eral Farm  Loan  Board  for  the  various  banks. 

2.  The  Federal  Government  will  subscribe  to  the  capital  stock  of  each 
farm  credits  department  as  called  for  by  these  departments  up  to  an  amount 
of  $5,000,000.  If  in  the  case  of  any  department  such  capital  should  prove 
insufficient,  it  may,  with  the  approval  of  the  President  of  the  United  States, 
be  increased,  provided  that  the  aggregate  of  such  increase  for  all  departments 
shall  not  exceed  $60,000,000. 

3.  The  earnings  of  each  department  are  to  be  applied  in  turn  to  expenses 
of  operation,  to  a  i%  dividend  on  the  stock,  to  the  building  up  of  a  surplus 
until  such  fund  reaches  $2,000,000,  after  which  25%  of  the  earnings  go  to 
the  retirement  of  the  Government's  capital  stock  until  it  is  reduced  to  $1,000,- 
000. 

4.  The  farm  credits  departments  are  authorized  to  discount  and  to  pur- 
chase agricultural  and  live  stock  paper  having  a  maturity  of  not  less  than 
six  months  nor  more  than  three  years,  for  and  from  banks,  live  stock  loan 
companies  and  farmers'  co-operative  credit  associations,  and  may  also  make 
loans  direct  to  associations  under  specified  conditions. 

5.  To  provide  additional  loanable  funds  collateral  trust  debentures  may 
be  issued  by  the  departments  in  an  amount  not  to  exceed  ten  times  their 
paid-in  capital  and  surplus. 

6.  Rates  of  discoimt  may  not  exceed  by  more  than  1%  the  rate  paid  on 
debentures,  and  paper  discounted  must  not  involve  a  rate  to  the  farmer 
higher  than  1%%  above  the  discount  rate. 

7.  The  debentures  issued  by  the  farm  credit  departments  of  the  Federal 
Land  bank  will  be  secured  not  only  by  specific  collateral  and  the  capital  of 
the  issuing  department,  but  each  of  the  12  departments  assumes  a  contingent 
liability  on  all  debentures  issued  by  any  other  department. 
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8.  The  assets  and  liabilities  of  the  farm  credits  departments  will  be  sep- 
arate and  distinct  from  the  assets  and  liabilities  of  the  existing  farm  mort- 
gage departments  in  each  Federal  Land  bank,  so  that  farm  loan  bonds  as  at 
present  issued  will  in  no  respect  be  affected  by  the  establishment  of  the  farm 
credits  departments. 

9.  The  farm  credits  departments  will  be  under  the  general  supervision  of 
the  Federal  Farm  Loan  Board  and  means  are  provided  for  the  examination  of 
institutions  offering  paper  for  discount,  and  of  the  specific  security  back  of 
such  paper. 

10.  The  Federal  Resen-e  Act  is  amended  by  extending  the  term  of  dis- 
count on  agricultural  and  live  stock  paper  from  six  months  to  nine  months, 
by  slightly  increasing  the  permissible  dividend  rate  to  member  banks  in  order 
more  g^?nerally  to  induce  State  Imnks  to  enter  the  Federal  Reserve  System, 
and  by  temporarilj"  reducing  the  capital  requirements  for  the  admission  of 
such  banks. 

Much  of  the  comment  and  newspaper  discussion  on  these  bills  would  lead 
one  to  think  that  either  one  will  meet  the  farmers'  intermediate  credit  needs 
and  that  the  problem  is  that  of  a  choice  Iwtween  them.  Such  is  by  no  means 
the  case.     One  is  a  rural  credit  bill.     The  other  is  not. 

It  is  highly  doubtful  that  corporations  of  the  kind  autliorizcd  in  the  Cap- 
per bill  would  be  organized  outside  of  the  di.stricts  where  considerable  vol- 
umes of  live  stock  loans  are  needed,  and  even  if  such  corporations  were  organ- 
ized in  other  parts  of  tlie  country,  they  woudl  be  absolutely  ineffective  in 
providing  the  farmer  with  better  facilities  for  working  or  production  credit 
in  general  apiculture. 

The  Lenroot-Anderson  bill,  on  tlie  other  hand,  embodying  the  original  Joint 
Commission  pLin  in  amplified  and  amended  form,  would  provide  a  channel 
for  all  kinds  of  legitimate  agricultural  and  live  stock  credit  paper  drawn  for 
a  term  of  from  six  months  to  three  years.  In  brief,  the  following  significant 
merits  may  properlj'  be  claimed  for  this  bill : 

1.  It  utilizes  existing  credit  machinery  to  the  fullest  possible  extent. 

2.  It  can  be  put  into  operation  promptly  and  will  reach  every  section  of 
the  United  States. 

3.  Because  it  so  largely  utilizes  existing  machinery  the  necessary  over- 
head expenses  can  be  held  to  a  minimum. 

4.  It  can  be  expanded  to  meet  emergencies  without  requiring  new  legis- 
lation. 

.5.  It  will  make  available  to  the  farmer  credit  for  such  term  as  synchron- 
izes with  his  period  of  production  and  make  unnecessary  the  present  practice 
of  agreeing  to  repay  before  the  borrowed  capital  has  yielded  returns  to  the 
borrower  and  user. 

6.  It  will  reduce  the  cost  of  credit  to  the  farmers,  particularly  for  sec- 
tions remote  from  centres  of  surplus  capital. 

7.  It  will  transform  the  farmers'  intermediate  credit  paper  into  standard- 
ized investment  securities  which  can  be  safely  bought  by  investors  anjnwhere 
without  investigation  of  the  specific  security  back  of  them. 

8.  While  subscription  to  capital  by  the  Federal  Government  is  called  for 
by  this  plan,  the  amount  required  is  moderate  and  adjusted  to  the  actual 
needs  of  agriculture.  It  does  not,  like  some  of  the  other  plans  proposed,  tie 
up  three  to  five  hundred  million  dollars  of  the  Government's  funds.  The  use 
of  the  Government's  capital  is  for  the  most  part  temporary  and  provision  is 
made  for  a  reasonable  return  to  the  Government  on  such  capital. 

I  believe  the  Lenroot-Anderson  bill  as  it  passed  the  Senate  offers  a  satis- 
factory basis  for  a  real  rural  credit  system  which  would  promote  more  stable 
farm  production  and  more  orderly  marketing.  It  is  a  response  in  good  faith 
to  the  repeated  promises  which  have  been  made  to  the  farmers. 

I  can  see  no  strong  objection  to  the  enactment  of  the  Capper  bill  also,  but 
to  offer  the  latter  as  a  rural  credits  bill  or  a  substitute  for  the  Lenroot-Ander- 
son bill  would  gi\e  the  farmers  of  the  nation  the  best  of  reasons  for  feeling 
that  in  reply  to  their  request  for  bread  they  had  been  offered  a  stone. 

Very  sincerely, 

HENRY  C.  WALLACE,  Secretary. 


Eugene  Meyer  Jr.  in  Support  of  Capper  Bill — 
Amendments  Suggested. 
As  we  indicated  in  these  columns  Feb.  10,  page  571,  Eu- 
gene Meyer,  Jr.,  Managing  Director  f  the  W  Finance  Cor- 
poration, spoke  in  support  of  the  Capper  Farm  Credits  bill 
at  a  hearing  before  the  House  Committee  on  Banking  and 
Currency  on  Jan.  31.  In  view  of  the  fact  that  a  more  de- 
tailed account  of  what  Mr.  Meyer  had  to  say  t  that  time 
has  come  to  us  since  our  item  of  three  weeks  ago,  we  take 
occasion  to  quote  him  more  at  lengtn  the  present  week.  Mr. 
Meyer  said : 

The  Capper  Agricultural  Credits  Bill,  passed  by  the  Senate  on  Jan.  19, 
contains  provisions  designed  to  make  more  available  to  agriculture  the 
rediscount  facilities  of  the  Federal  Reserve  System.  But  they  would  be 
far  more  helpful  if  agricultural  paper  were  rediscountable  at  the  Federal 
Reserve  banks,  for  the  length  of  time  contemplated  by  the  Capper  Bill, 
not  only  through  the  State  and  national  banks  which  are  already  members 
of  the  System  but  also  through  a  large  proportion  of  the  9,C78  banks  which 
are  eligible  for  membership  under  existing  law  and  which  so  far  have 
refrained  from  joining. 

Discussing  the  work  of  the  War  Finance  Corporation,  Mr. 

Meyer  pointed  out  that,  since  the  passage  of  the  Agricultural 

Credits  Act,  the  Corporation  has  had  intimate  contact  with 

the  problems  and  difficulties  in  the  agricultural  and  live 

stock  districts  all  over  the  country.    He  added : 

The  Capper  Bill  is  designed  to  deal  with  these  problems  and  difficulties 
In  the  most  effective  way.  It  Is  not  only  based  on  the  experience  of  the 
Corporation  but  embodies  the  results  of  numcroiis  conferences  with  repre- 
sentatives of  agriculture  and  the  livestock  industry.  ))()th  in  Washington 
and  throughout  the  country.  It  relies  upon  private  capital  and  initiative 
and  looks  to  the  Government  only  for  the  necessary  authorization  and 
supervl.slon.  The  passage  of  the  bill  will.  I  believe,  be  a  great  step  in  the 
direction  of  providing  adcquaro  credit  facllitlas  for  our  agricultural  and 
llve.stock  Industries. 

What  the  Capprr  Bill  Provides. 
Briefly  summarized,  the  (tapper  Bill,  as  passed  by  the  Senate,  makes 
eligible  for  rediscount  at  the  Federal  Reserve  banks,  upon  the  endorsement 
of  a  member  bank,  agricultural  paper  having  a  miturlty  of  nine  mouths. 
It  defines  as  agricultural  paper  the  obligations  of  co-op'-rative  ni.irketing 
associations  issued  for  the  purpose  of  making  advances  or  piyments  to  their 
members  or  for  the  purpose  of  paying  expenses  incurred  In  c-mnection 
with  the  marketing  or  preparation  for  market  of  agricultural  comuKidities. 
It  provides  that  bankers  acceptances,  drawn  for  agricultural  purposes  .aud 


secured  by  by  warehouse  receipts  covering  readily  marketable  staples,  maj- 
be  discounted  with  a  maturity  at  the  time  of  discount  of  not  more  than 
six  months.  It  authorizes  the  Federal  Fcswvo  banks  to  pxirchase  in  the 
open  market,  with  or  without  the  endorsement  of  member  banks,  accept- 
ances of  agricultural  credit  corporations  organized  under  its  provisions. 
It  seeks  to  encourage  the  smaller  banks  in  the  agricultural  communities  to 
enter  the  Federal  Peserve  System  by  terr,porarily  reducing  the  minimum 
capital  necessary  to  render  the  bank  eligible.  It  authorizes  the  formation 
under  Federal  charter  of  agricultural  credit  corp')rat:ons  operating  with 
private  capital  under  the  supervision  of  the  Comptroller  of  the  Currency 
and  having  authority  to  make  advances  (1)  on  paper  secured  by  warehouse 
receipts  representing  non-perishable  commodities  and  having  a  maturity 
not  exceeding  nine  months;  (2)  on  paper  secured  by  chattel  mortgages  on 
livestock  which  is  being  fattened  for  market,  such  paper  having  a  maturity 
not  exceeding  nine  months,  and  (3)  on  paper  s^curtd  by  chattel  mortgages 
on  breeder,  stocker,  or  dairy  herds  and  having  a  maturity  not  excei'^iing 
three  years.  It  authorizes  the  incorporation  under  Federal  charter  of 
rediscount  corporationus ,  with  adequ-ite  capital  from  private  sources  and. 
under  the  supervision  of  Federal  authorities,  thrr-ugh  wliich  the  agricultural 
credit  corporations  will  have  access  to  the  banking  and  investment  capital 
of  the  country.  It  provides  for  the  licensing  of  livestock  loan  inspectors 
by  the  Secretary  of  Agriculture  with  the  view  of  improving  the  security 
back  of  the  livestock  paper.  The  bill  also  extends  for  a  period  of  nine 
.Tionths  the  period  during  wliich  the  War  Finance  Corporation  may  make 
loans  and  increases  from  $10,000  to  S2,t.000  the  amount  which  Federal 
Land  banks  may  lend  to  any  one  borrower. 

Mr.  Meyer  discussed  briefly  some  changes  which  he  thinks 
should  be  made  in  the  text  of  the  Capper  bill  as  it  passed  the 
Senate,  The  two  principal  changes  relate  to  the  powers  of 
the  rediscount  corporations  which  are  authorized  to  be 
formed  under  the  bill.  The  changes  are  designed  to  broaden 
Iheir  powers  and  to  render  them  more  generally  u.soful  in 
agricultural  and  live  stock  communities,  Mr,  Meyer  recom- 
mended that  the  rediscount  corporations  be  pennitted  to  dis- 
count paper  not  only  for  live  stock  or  agricultural  loan  cor- 
porations organized  under  the  bill,  but  for  any  bank  or  trust 
company  which  is  a  member  of  the  Federal  Reserve  System. 
He  su.ggested  also  that  the  rediscount  corporations  be  author- 
ized to  discount  paper  directly  for  co-operative  marketing 
associations,  provided  the  pa  r  is  secured  by  warehouse 
receipts  representing  the  commodities  which  the  Association 
is  marketing.    Continuing,  he  said  : 

Orderly  Marketing  More  Essential  Than  Ever  Before. 

The  proposed  amendments  to  the  Federal  Reserve  Act  will  not  only 
benefit  agriculture  generally  but  will  greatly  facilitate  the  orderly  marketing 
of  our  agricultural  products  through  co-operative  marketing  associations. 
Such  associations  have  been  organized  in  increasing  numbers  throughout 
the  country  during  the  past  two  years,  and  they  are  playing  an  important 
part  in  adjusting  the  marketing  process  to  the  consuming  demand.  Their 
object  is  not  only  to  obtain  better  retitfns  for  their  producer  members  but 
also  to  substitute  gradual,  orderly  distribution  for  the  haphazard,  demoral- 
ized "dumping"  immediately  after  harvest  which  has  heretofore  prevailed. 
Orderly  marketing  is  more  essential  to-day  than  ever  before  because,  on 
account  of  disturbed  economic  conditions  in  other  part  of  the  world,  we  are 
forced  to  carry  our  products  in  this  country  for  a  longer  period  of  marketing. 

The  Capper  bill  has  been  endorsed  by  the  Agricultural  Legislative  Com- 
mittee of  California,  representing  31  co-operative  associations  of  producers 
with  an  aggregate  membership  of  60.000  growers  and  an  annual  output  of 
$250,000,000,  as  well  as  by  the  National  Council  of  Farmers'  Co-operative 
Marketing  Associations,  which  was  attended  by  delegates  representing 
associations  doing  business  of  more  than  $1,000,000,000  per  year  in  the 
marketing  of  farm   crops. 

Puts  Live  Stock  Financing  on  Sound  Basis. 

So  far  as  live  stock  financing  is  concerned,  the  purpose  of  the  Capper 
bill  Is  to  improve  the  financing  institutions  serving  the  live  stock  industrj', 
to  increase  the  safety  of  live  stock  loans,  aud  to  create  a  broader  market 
for  live  stock  paper.  In  the  past,  the  industry  has  attracted  capital  by 
paying  rates  above  the  prevailing  level,  and  capital,  for  the  most  part,  has 
gone  into  it  chiefly  for  the  purpose  of  obtaining  the  higher  rates.  With 
Federal  supervision  of  loan  companies,  with  a  better  system  of  inspection 
of  live  stock  loans,  and  with  rediscount  organizations  in  the  capital  cen- 
ters specializing  in  live  stock  paper,  there  is  every  reason  to  believe  that 
the  industry  will  in  the  future  be  able  to  command,  at  more  reasonable 
rates,  adequate  funds  to  meet  its  legitimate  needs.  The  bill  is  what  the 
industry  itself  wants.  It  has  been  endorsed  by  a  special  committee 
appointed  by  the  American  National  Live  Stock  Association,  which  com- 
prises within  its  membership  live  stock  organizations  and  producers  in 
20  States. 

War  Finance  Corporation  Extended  for  Nine  Months. 
The  Capper  bill  contains  a  provision  extending  for  nine  months,  that  is. 
to  Mar.  31  1924,  the  period  during  which  the  War  Finance  Corporation 
may  make  loans.  This  provision  was  inserted  by  the  Senate  Committee 
on  B.anking  and  Currency  in  accordance  with  the  suggestion  of  the  Secre- 
tary of  the  Treasury.  The  Secretary  ,  in  a  letter  to  the  Chairman  of  the 
Senate  Committee,  stated  that  it  is  generally  agreed  that  the  operations 
of  the  War  Finance  Corporation  have  been  conducted  to  the  satisfaction 
of  the  agricultural  interests,  anil  expressed  the  opinion  that  its  extension 
for  a  limited  period,  coupled  with  the  enactment  of  the  Capper  bill,  would 
give  to  the  farmer  full  assurance  that  credit  would  bo  available  for  his 
needs  on  a  sound  basis  during  the  period  required  for  the  practical  working 
out  of  the  enlarged  facilities  of  the  Federal  Reserve  System  and  for  the 
organization  of  tlie  more  permanent  crwlit  agencies  provided  bj'  the  Capper 
bill. 

In  the  course  of  his  statement,  Mr.  Meyer  refoTcd  to  the 
discussion  in  some  quarters  of  the  possibility  of  materially 
increasing  our  exports  of  agricultural  products  by  giving  ad- 
ditional long-time  credits  to  European  buyers.  He  went  on 
to  say : 

This  discussion  docs  not  take  Into  account  two  vital  facts.  One  is  that 
our  exports  of  agricultur.al  comnwidities  in  recent  months  have  greatly 
ejcceedi^  our  exports  of  such  commodities  prior  to  the  outbreak  of  the 
World  W,ir.  During  the  year  ended  .lune  30  1922  our  exports  of  the  five 
principal  cereals — wheat  (includinj^  wheat  flour),  oats,  rye,  barley  and 
corn — exceeded  by  20,000,000,000  pounds,  or  240%,  our  average  annual 
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exports  durliiR  tlio  yoars  1010  to  1914.  Inclusive.  Our  oxi)(>r(s  of  dairy 
products  luivi-  Incroiisi-d  from  a  pro-wjir  ivvcniKc  of  21,<.t()7,()()(l  pounds  to 
30H.f)l  1.000  piumds.  or  1.1  H>  ;  .  Before  the  war.  we  export'd  an  averaKe 
of  l.ll'>-'>"'''000  pounds  of  meat  products,  while  durlni!  the  yi-ar  ended 
,Iui>(!  30  Vi'22  our  exports  of  theso  products  amounti'd  to  1 ,7(>7,I7.S.000 
pounds,  an  incroaso  of  more  than  2(5 Vt  • 

CltiUKieil  Altituclc  of  Foreign  lUiwr. 

The  other  fact  Is  that  the  economic  situation  In  Kurope  has  liroUKht 
.ibout  a  fundamental  chango  in  the  attitude  and  practico  of  the  foreign 
huyer.  This  Is  striKhudy  Illustrated  by  the  figures  for  the  movemcjiit  of 
export  cotton.  Hel'oro  the  war.  II  was  the  custom  of  the  ICuropi-an  cotton 
merchant  to  purchase,  during  or  shortly  aftir  the  harvest,  his  renuiremcnts 
for  the  year;  and  approximately  SO';,  of  the  cotton  exports  went  forward 
in  the  six  mi)nths  from  Siptember  to  I'V'bruary.  Since  101  I,  first  hei-ause 
of  war  conditions  and  later  biicause  of  violently  fluetuatin:;  excjiansjes, 
Kuropt>,  the  bii?  foreign  consumer  of  our  cotton,  has  taken  anmially  about 
50%  of  Its  needs  durini;  the  first  six  months  of  the  cotton  year  and  ,')0% 
thereafter.  And  I'ssentially  the  .snm■,^  situation  exists  with  reference  to 
exports  of  other  a'.;ricultural  comir.odlties. 

The  War  Kinanco  Corporation  has  canvassed  very  carefully  tlifi  possibility 
of  Increasins?  the  quantity  of  agricultural  exports  by  Kivins;  additional  credit 
abroad.  Not  only  that,  but  some  of  the  best  banks  in  the  United  States 
have  explored  the  field,  and  the  Department  of  .\Krlculture  sect  two  of 
its  best  men  to  Kurop.-  to  ascertain  the  extent  to  which  additional  markets 
might  bo  obtained  by  i-civins  additional  credits.  They  reported  that,  on 
account  of  fluctuatinK  oxchanBPs,  the  responsible  foreign  buyers  did  rot 
want  lonB  time  credits  but.  on  tho  contrary,  were  doing  their  importind  on 
a  short  timo  basis,  thus  reducing  tho  risks  of  exchange.  The  fact  is  that 
violently  fluctuating  international  exchanges  make  credit  operations  over 
a  loug  period  not  a  matter  of  business  but  a  dangerous  gambling  and 
speculating  enterprise;  and  there  does  not  appear  to  bo  any  possibility. 
under  present  conditions,  of  matorially  increasing  or  accelerating  the  flow 
of  exports  by  giving  long  timo  credit  to  foreigners  upon  a  sound  basis. 

It  has  been  suggested  that  tho  War  Finance  Corporation  should  be 
authorized  to  purchase,  withcmt  recourse,  bills  of  exchange  secured  by 
axport  grain  or  other  agricultural  products,  upon  tho  endorsement  of  a 
foreign  government.  Stripped  of  technical  verbiage,  what  docs  this  moan  ? 
It  means  that  the  United  States  Oovernment,  through  its  corporate  agency, 
shall  lend  its  money  against  tho  obligations  of  foreign  governments  without 
any  endorsement  or  security  in  the  United  States.  The  proposal  should 
be  recogi)i7.?d  for  what  it  really  is— a  plan  which,  in  effect,  involves  further 
loans  of  Ooveromeut  money  to  foreign  nations. 

Time  Element  Vital  in  Marketing. 
PFThe  time  element  in  the  marketing  of  our  staple  products  is  a  vital 
factor — a  factor  to  which  too  little  attention  has  been  given  in  the  past. 
The  whole  export  situation,  so  far  as  agricultural  products  are  concerned, 
is  affected  very  materially  by  the  speed,  as  well  as  by  the  quantity,  of  our 
e.xports— that  is,  by  the  time  within  which  our  products  are  exported,  as 
well  as  by  the  quantity  of  the  exports.  With  tho  changed  conditions  in 
Europe  and  witn  the  changed  attitude  on  the  part  of  the  foreign  buyer,  the 
major  problem  Is  to  make  provision,  as  the  Capper  Bill  does,  for  financing 
the  carrying  of  our  staple  agricultural  products  in  this  country  for  longer 
periods  until  Europe  is  ready  to  take  them.  ^i^s^ 


-Capper  and 


Federal  Reserve  Board  on  Rural  Credits- 
Lenroot-Anderson   Bills. 

The  subject  of  rural  credits  is  discussed  by  the  Federal 
Reserve  Board  in  its  February  Bulletin  (first  edition), 
which  in  referring  to  the  measures  before  Congress  states 
that  "it  has  become  clear  that  the  farmers'  need  for  produc- 
tive credit  are  not  adequately  provided  for  by  existing  ma- 
chinery." According  to  the  Board,  "it  is  in  the  field  of  pro- 
ductive or  so-called  intermediate  credit  that  the  farmer  is 
the  least  well  served."  The  Board  indicates  the  purposes  of 
the  Capper  Bill  and  the  Lenroot- Anderson  Bill  (both  of 
which  have  passed  the  Senate) ,  and  says  in  part : 

Rural  Credits. 

Congress  is  at  the  present  time  endeavoring  by  legislative  action  to  im- 
prove the  credit  facilities  available  for  the  use  of  farmers.  Chief  among 
these  are  the  so-called  Capper  Bill  and  the  Anderson-Lenroot  Bill,  both  of 
which  have  now  passed  the  Senate.  These  legislative  projects  are  the  out- 
come of  the  distress  suffered  by  fanners  in  consequence  of  the  price  declines 
of  1920  and  1921  and  of  the  gaps  in  our  credit  organization  brought  to  light 
within  the  past  three  years. 

It  has  become  clear  that  the  farmer's  needs  for  productive  credit  are  not 
adequately  provided  for  by  existing  machinery.  A  decade  ago,  when  the  Fed- 
eral Reserve  Act  was  being  discussed,  the  general  belief  prevailed  that  six 
months  was  the  maximum  period  for  which  the  farmer  needed  credit,  except 
for  the  purchase  of  land.  At  present,  partly  as  the  result  of  the  functioning 
of  the  Federal  Reserve  System,  credit  for  short-term  current  operations  not 
exceeding  six  months  is,  generally  speaking,  available  to  the  farmer,  while 
the  Federal  Farm  Loan  System  and  other  existing  agencies  take  care  of  the 
farmer's  needs  in  purchasing  land  and  permanent  improvements.  Develop- 
ments of  the  last  two  or  three  years  have  brought  out  the  fact,  however,  that 
additional  facilities  are  required  to  finance  the  farmer's  current  long-term 
operations  lasting  from  six  months  to  three  years. 

It  is  universally  recognized  that  the  farmers  suffered  severe  economic  re- 
verses in  1920  and  1921,  but  it  is  not  so  generally  understood  that  the  eco- 
nomic causes  of  the  farmer's  distress  were  world-wide  in  scope  and  that  en- 
larged credit  facilities  are  only  one  of  many  requisites  for  the  improvement 
of  the  farmer's  economic  condition  and  security. 

Among  the  factors  affecting  the  prosperity  of  the  American  farmer,  domes- 
tic demand  for  his  product  ranks  first.  It  is  true  that  of  the  leading  staples, 
particularly  cotton  and  wheat,  a  large  proportion  is  exported  and  that  rela- 
tively small  changes  in  the  supply  of  staple  commodities  exert  a  dispropor- 
tionately powerful  influence  on  their  prices,  yet  it  shoiild  be  recognized  that 
the  degree  of  activity  of  domestic  industry  and  the  consequent  amount  of  em- 
ployment and  earnings  of  labor  are  the  most  important  influence  in  the  mar- 
ket for  agricultural  products,  certainly  in  the  United  States.  In  1922  ex- 
ports of  agricultural  commodities  were  larger  than  the  year  before,  but  the 
increase  affected  chiefly  the  cheaper  cereals — com,  oats  and  rye — while  ex- 
ports of  wheat  were  decidedly  reduced.  Prices  of  practically  all  agricultural 
commodities,  however,  were  higher  in  1922  than  in  1921,  as  seen  in  the  table 
above,  and  in  this  recovery  better  industrial  conditions,  reflected  in  increased 
consumption  by  industrial  workers,  were  an  important  factor. 

Whatever  the  relative  importance  of  the  different  factors  contributing  to 
the  improvement  of  agricultural  conditions  may  be,  it  is  clear  that  during 


the  pant  year  the  farmer  enierg<>d  from  the  depth  of  an  uriuNually  nevere  de- 
proHHioM,  and  that  the  time  Ih  mow  opportune  for  Hlreii((tliciiiiiK  bin  Mroninnlc 
eondilion  In  so  far  uh  this  can  be  acconipll»he<l  by  Improving  the  credit  ma- 
ehlnery  at  his  connnniid. 

lioiig-tcrm  credit  requircmentB  of  the  farmer  for  the  purpoMi  of  land  pur- 
chase urn]  of  permanent  improvements  are  Kupplied  by  private  InvcutorH,  by 
mortgage  companies,  by  Federal  I.und  hanks,  by  Joint  Slfjck  I-atirl  liuiikH,  by 
State  bunks  anil  trust  companies,  by  Insurance  companleH,  and  by  national 
banks,  which  obtaiiiMl  authority  to  make  loans  on  real  CHlato  under  certain 
reslrlctions  by  the  Fe<leral  Reserve  Act.  The  hyBtein  of  Feilfral  Land  baiikji, 
though  it  supplies  u  small  per  cent  of  the  farmer's  loiig-lenn  rp<niiremciitH, 
has  lieen  a  great  help  in  reaching  such  furmcrH  as  could  not  caxily  obtain 
loans  through  other  institutions  and  in  reducing  and  (Mpializiiig  Intcre/it 
charges.  Generally  speaking,  it  would  seem  that  the  farmer's  need  for  credit 
of  from  5  to  40  years'  duration  is  fairly  well  taken  care  of  by  exlnting  ma- 
chinery. With  the  further  development  of  the  Federal  Farm  Loan  SyHtem, 
which  is  now  progressing  at  a  rapid  rate,  even  more  satisfactory  provision 
for  the  farmer's  long-term  credit  needs  may  be  atitlcipatcd  in  the  near  future. 
A  provision  of  the  Capper  bill  raising  the  maximum  of  loans  by  Federal 
Land  banks  to  one  individual  from  $10,000  to  $25,000  ia  intended  to  increaiie 
the  service  rendered  by  these  institutions. 

Short-term  Credit. 

Short-term  credit  requirements  of  a  farmer  are  primarily  for  current  pro- 
duction needs  and  for  carrying  crops  pending  orderly  marketing.  Three  to 
six  months'  loans  are  frequently  sufficient  for  these  purpose*,  although  in 
some  instances  the  farmer  requires  credit  for  as  long  as  a  year  or  more.  It 
should  be  borne  in  mind  that  a  much  larger  proportion  of  farm  activities 
than  of  industrial  activities  is  conducted  without  being  financed  by  banks  or 
credit  institutions  of  any  sort.  Many  farmers  are  able  to  meet  the  winter 
and  spring  outlays  out  of  the  proceeds  of  the  sale  of  the  past  year's  crop  and 
to  carry  on  their  business  without  recourse  to  borrowing.  Another  large 
group  of  farmers  is  financed  chiefly  through  open  accounts  at  local  stores 
and  through  credit  from  manufacturers  for  the  purchase  of  supplies  and 
equipment  on  the  installment  plan  or  otherwise.  In  this  way  a  large  part 
of  the  credit  actually  required  by  farmers  is  granted  them  in  the  first  in- 
stance by  manufacturers  and  dealers,  who  in  turn  apply  for  credit  to  the 
banks.  It  is  true  that  fanners  frequently  pay  high  rates  for  this  accommo- 
dation. 

Loans  for  Carrying  Crops. 

One  of  the  important  short-term  credit  needs  of  the  farmer  is  for  the  ptir- 
pose  of  carrying  his  crops  after  they  are  harvested,  in  order  not  to  flood  the 
market  and  not  to  break  the  price  of  his  products.  Agriculture  is  an  indus- 
try with  only  one  turnover  during  the  year.  The  entire  crop  is  harvested  at 
one  time,  but  its  consumption  is  spread  over  the  following  year  or  even 
longer.  It  may  be  laid  down  as  a  general  principle  that  in  so  far  as  the 
farmer  holds  his  crops  for  the  purpose  of  orderly  marketing,  he  is  entitled 
to  the  support  of  the  banks.  To  the  extent,  however,  that  the  fanner  carries 
his  crops  beyond  the  needs  of  orderly  marketing  for  the  purpose  of  maintain- 
ing or  raising  the  price  by  withholding  his  products,  thereby  creating  a  short- 
age, his  conduct  is  not  in  the  public  interest  and  credit  demand  for  this  pur- 
pose need  not  be  the  occasion  for  revising  our  credit  organization.  Stated  in 
another  way,  in  so  far  as  the  farmer's  holding  of  crops  contributes  to  the  even 
flow  of  agricultural  products  to  market,  it  is  a  legitimate  part  of  orderly 
marketing,  but  in  so  far  as  it  creates  a  shortage  at  one  season  followed  by  an 
excessive  supply  at  another,  it  is  not  a  part  of  the  process  of  orderly  market- 
ing, but  rather  a  disturbing  element  in  the  distribution  of  agricultural  prod- 
ucts. 

An  amendment  to  the  Federal  Reserve  Act,  included  in  both  the  Cayiper 
and  in  the  Lenroot-Anderson  bills,  provides  that  Federal  Beeerve  bai^  OMf 
discount  acceptances  drawn  for  agricultural  purposes  with  a  maturity  up  to 
six  months,  provided  the  acceptance  is  secured  by  a  warehouse  receipt  for 
readily  marketable  staples.  This  amendment  will  make  it  easier  for  farmers 
to  obtain  credit  for  carrying  their  crops. 

A  significant  point  in  connection  with  credit  for  marketing  crops  is  that 
a  large  part  of  it  is  not  required  by  farmers  themselves,  but  by  dealers  whose 
credit  facilities  in  our  commercial  banking  system  are  generally  conceded  to 
•be  adequate.  It  is  the  dealer  who  purchases  the  bulk  of  the  farmer's  product, 
carries  it  to  market,  and  frequently  holds  it  in  storage  before  selling.  To  re- 
capitulate, many  farmers  manage  their  business  without  the  necessity  of 
utilizing  credit ;  a  large  part  of  the  short-term  credit  requirements  of  the 
marker  is  taken  care  of  by  other  agencies  than  banks ;  marketing  credit  is 
essentially  commercial  credit  rather  than  agricultural  credit,  and,  although 
some  adjustment  in  our  credit  machinery  in  the  interests  of  the  farmer  may 
be  necessary,  particularly  with  a  view  to  reducing  the  cost  of  credit  to  the 
farmer,  his  short-term  credit  needs  can  be  satisfied  with  a  fair  degree  of 
adequacy  by  existing  facilities. 

Intermediate  Credit. 

It  is  in  the  field  of  productive  or  so-called  intermediate  credit  that  the 
farmer  is  the  least  well  served.  In  building  up  a  herd  of  cattle,  in  setting 
out  an  orchard,  in  purchasing  work  animals  and  machinery,  or  in  making 
outlays  for  long-term  improvements,  such  as  drainage  or  irrigation,  the 
farmer  needs  loans  running  from  six  months  to  three  years.  The  machinery 
for  this  class  of  loans  has  been  very  inadequately  developed.  While  farm 
loan  banks  are  authorized  to  make  loans  for  such  purposes,  the  law  fixes  the 
minimum  maturity  of  these  loans  at  five  years  and  requires  a  first  mortgage 
on  the  land  as  security.  These  restrictions  decidedly  limit  the  service  that 
farm  loan  banks  can  render  in  providing  intermediate  credit.  During  the 
recent  credit  strain  the  War  Finance  Corporation  was  empowered  to  help  the 
farmer  in  this  field  and  it  has  accomplished  a  g:reat  deal.  Its  serv-ice  is 
greater  than  the  total  volume  of  its  agricultural  loans  of  $266,000,000  would 
indicate,  because  it  was  able  to  extend  this  credit  in  places  where  the  strain 
was  greatest  and  where  its  funds  accomplished  a  maximum  of  .service.  But 
the  War  Finance  Corporation  is  admittedly  a  temporary  organization  and 
will  not  continue  to  operate  in  normal  times.  The  development  of  a  system 
of  intermediate  farm  credit  on  a  purely  business  basis  is  recognized  as  one  of 
the  important  needs  of  the  country  and  the  bills  under  consideration  at  the 
present  time  provide  machinery  for  the  granting  of  this  type  of  loans. 

The  Capper  bill  provides  for  the  organization,  with  the  approval  and  un- 
der the  supervision  of  the  Comptroller  of  the  Currency,  of  "Federal  agricul- 
tural credit"  institutions  with  a  minimum  capital  of  $250,000,  with  power 
to  make  loans  for  agricultural  purposes  for  as  long  as  nine  months  when  se- 
cured by  warehouse  receipts  covering  non-perishable  agricultural  products, 
and  for  as  long  as  three  years  when  secured  by  chattel  mortgages  constitut- 
ing a  first  lien  on  live  stock  or  dairy  herds.  These  institutions  are  authorized 
to  raise  funds  by  rediscounting  paper  discounted  with  them  and  by  selling 
three-year  debentures  secured  by  such  paper.  The  bill  authorizes  the  Resen-e 
banks  to  purchase  acceptances  of  these  corporations  whenever  the  Federal 
Reserve  Board  deems  it  in  the  public  interest.  The  bill  also  provides  for  the 
creation  of  rediscount  corporations  with  a  capital  of  $1,000,000  or  more,  em- 
powered to  rediscount  paper  for  the  Federal  agricultural  credit  corporations. 

The  Lenroot-Anderson  biU,  on  the  other  hand,  increases  the  powers  of 
Federal  Land  banks  and  provides  for  the  organization  within  these  banks  of 
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farm  credit  departments  with  an  initial  capital  of  $5,000,000  furnished  by 
the  United  States  Government.  These  departments  are  authorized  to  issue 
debentures  up  to  ten  times  their  capital  and  to  use  their  funds  in  rediscount- 
ing  for  banks  and  other  agencies  paper  drawn  for  agricultural  production  and 
marketing  purposes.  The  bill  also  autliorizes  the  farm  loan  banks  to  redis- 
count paper  with  the  Federal  Reserve  banks. 

Both  bills  provide  for  amendments  of  the  Federal  Reserve  Act  permitting 
under  certain  restrictions  the  discount  by  Federal  Resen-e  banks  of  agricul- 
tural paper  with  maturity  not  exceeding  nine  months.  The  Capper  bill  also 
extends  the  life  of  the  War  Finance  Corporation  to  the  end  of  February  1924. 

Fltictuatiom  of  Farm  Prices. 

Credit  requirements  of  farmers  are  closely  related  to  the  movement  of 
agricultural  prices.  On  the  one  hand,  higher  prices  call  for  larger  loans  in 
order  to  produce  and  market  the  same  quantity  of  crops,  while,  on  the  other 
hand,  price  declines,  such  as  occurred  in  1920,  make  it  impossible  for  many 
farmers  to  liquidate  their  loans  by  the  sale  of  their  crops  and  result  in  frozen 
credits  and  in  a  consequent  increase  of  the  total  volume  of  outstanding  loans. 
Price  stability  is  therefore  greatly  to  be  desired  in  the  interests  of  the  farmer, 
among  other  reasons,  because  it  would  make  it  easier  to  determine  and  pro- 
vide for  his  financial  requirements.  And  yet  it  is  a  well-known  fact  that 
prices  of  farm  products  are  subject  to  more  violent  fluctuations  than  prices 
of  most  other  classes  of  commodities,  and  that  these  ups  and  downs  cause 
acute  distress  to  farmers.  There  are  several  reasons  for  this  phenomenon, 
one  of  which  is  that  farms  produce  largely  raw  materials,  and  experience 
shows  that  prices  of  raw  materials  fluctuate  more  widely  than  those  of  manu- 
factured articles.  The  reason  is  that  manufacturers  of  staple  finished  prod- 
ucts can  reduce  or  discontinue  production  and  cut  off  purchases  of  raw  ma- 
terials when  business  is  slow,  while  their  customers,  the  wholesaler,  the  re- 
tailer, and  the  consumer,  cannot  restrict  their  purchases  of  necessities  of  life 
80  promptly  or  so  drastically.  It  should  also  be  mentioned  that  credit  strin- 
gency, which  may  cause  the  farmer  to  sell  his  products  sooner  than  he  wishes, 
may  also  cause  shortage  of  funds  to  his  purchasers,  and  may  thus  be  reflected 
in  a  fall  of  prices  caused  both  by  an  increased  supply  and  a  diminished  de- 
mand in  the  market  for  agjicultural  products. 

The  A'olume  of  the  farmer's  production  is  much  less  subject  to  control 
than  tlie  volume  of  manufactures.  Farm  production  is  inelastic.  In  most 
cases  the  farmer  raises  crops  on  his  entire  tillable  land  ;  his  labor  supply  con- 
sists chiefly  of  his  family,  and  he  is  not  in  a  position  materially  to  reduce 
his  outlay  for  labor.  The  farmer  is  not  in  a  position  to  tell  in  advance 
whether  the  decline  in  price  will  be  sufficient  to  deprive  him  of  the  proceeds 
of  the  additional  labor  expended  in  raising  a  larger  crop.  And  yet  the  total 
value  of  a  large  crop  is  often  less  than  the  total  value  of  a  short  crop,  as 
prices  generally  decline  more  than  in  proportion  to  the  increase  in  the  sup- 
ply. But  the  farmer's  greatest  single  handicap  is  lack  of  co-operation  and 
the  resulting  scarcity  of  market  information  and  bargaining  strength.  Seven 
million  farmers  acting  individually  cannot  create  a  market,  but  are  almost 
entirely  at  the  mercy  of  economic  forces  beyond  their  control.  It  is  in  co- 
operation resulting  in  better  planned  production  and  more  systematic  market- 
ing based  on  wider  information  that  lies  the  chief  remedy  for  the  economic 
insecurity  of  the  farmer. 

The  Farmer  and  the  Federal  Reserve  System. 

What  is  the  relation  of  the  Federal  Reserve  System  to  the  economic  and 
credit  needs  of  the  farmer?  The  establishment  of  the  Federal  Reserve  Sys- 
tem has  saved  the  farmer  from  the  effects  of  periodic  money  stringency 
which  in  past  years  of  credit  strain  have  often  resulted  in  financial  panic, 
drastic  liquidation  of  loans,  and  depression.  Through  the  issuance  of  Fed- 
eral Reserve  notes  secured  by  eligible  paper  the  reserve  system  has  put  at 
the  service  of  the  farmer,  as  well  as  of  others,  a  currency  that  is  available 
at  any  tim  in  amounts  limited  practically  only  by  the  volume  of  legitimate 
requirements.  Furthermore,  the  reserves  of  other  Resen'e  banks  are  at  the 
disposal  of  any  region  which  is  in  need  of  currency.  In  the  year  like  1920, 
for  instance,  when  on  top  of  a  large  amount  of  frozen  loans  there  came  a 
heavy  demand  for  currency  for  moving  record  crops,  the  reserve  banks  in 
agricultural  districts  at  one  time  were  borrowing  as  much  as  $267,000,000 
from  those  in  industrial  districts. 

But  the  Federal  Reserve  Act  contains  also  special  provisions  for  the  fann- 
er's benefit.  It  makes  an  exception  in  favor  of  the  farmer  in  that  it  permits 
the  rediscount  of  agricultural  paper  with  a  maturity  extending  for  as  long 
as  six  months,  while  the  limit  for  all  other  classes  of  paper  is  90  days.  The 
law  provides  that  the  proportion  that  agricultural  paper  may  form  of  the 
entire  assets  of  a  Reserve  bank  shall  be  fixed  by  the  Federal  Reserve  Board  ; 
and  the  Board  fixed  this  ratio  at  99%  and  has  never  reduced  it.  In  spite  of 
these  provisions,  discounts  of  paper  classified  as  agricultural  or  live  stock 
paper  have  always  constituted  a  relatively  small  proportion  of  the  total  dis- 
counts of  the  Federal  Reserve  banks.  But  such  loans  do  not  even  remotely 
measure  the  service  of  the  system  to  the  farmer.  The  farmer  may  borrow 
money  from  his  banks  on  Government  securities  and  these  loans  may  be  re- 
discounted  with  the  Reserve  banks,  or  he  may  borrow  on  his  own  note,  and 
his  bank  may  obtain  accommodation  from  the  Re.ser\'e  bank  on  other  notes, 
or  borrow  from  that  bank  on  its  own  collateral  note  secured  by  United  States 
obligations  or  other  eligible  collateral.  The  connection  between  the  borrow- 
ing farmer  and  the  Reserve  bank  may  be  even  more  remote.  The  farmer  may, 
and  in  a  great  many  cases  does,  borrow  from  a  non-member  bank,  which  in 
order  to  accommodate  him  in  turn  borrows  from  its  city  correspondent  and 
the  latter,  in  order  to  take  care  of  its  correspondent,  obtains  an  advance 
from  the  reserve  bank.  This  advance,  which  is  by  the  most  important  form 
of  indirect  accommodation  to  fanners,  is  in  the  service  of  agriculture,  but 
the  funds  cannot  be  traced  from  the  Reserve  bank  to  the  farmer. 

In  considering  the  relation  of  longer  term  agrricultural  credit  to  the  Reserve 
banks  the  essentially  commercial  nature  of  the  Federal  Reserve  System 
should  be  kept  in  mind.  It  should  not  be  forgotten,  simply  because  it  is  ele- 
mentary, that  the  Federal  Reserve  banks  are  the  holders  of  the  ultimate  re- 
serves of  the  country,  that  their  deposits  are  not  merely  demand  deposits  but 
reserve  deposits,  which  must  be  available  to  the  member  banks  at  any  time 
in  order  to  protect  the  latter's  deposits  obtained  from  the  public.  For  these 
reasons  the  discounts  of  Reserve  banks  must  always  be  of  relatively  short 
maturity,  though  the  Federal  Reserve  Board  believes  that  the  extension  of 
the  limit  of  maturity  for  agricultural  paper  from  six  to  nine  moiiths,  under 
proper  safeguards  and  provided  the  paper  is  sound  in  every  respect,  would 
have  no  unfavorable  effect  on  the  liq\iidity  of  resen'e  bank  assets.  As  a 
matter  of  fact,  the  gnreat  bulk  of  the  discounts  of  the  reserve  banks  is  of 
much  shorter  maturity  than  the  permissible  maximum,  the  average  maturity 
of  paper  discounted  in  October  1922,  for  the  system  being  only  about  10 
days,  and  ranging  from  less  than  4  days  at  the  New  Tork  bank  to  over  58 
days  at  the  Minneapolis  bank. 

Co-operative  Marketing. 
Recognizing  that  co-operation  for  marketing  crops  is  the  best  step  that 
farmers  can  take  in  the  direction  of  improving  their  credit  standing  and  their 
general  economic  condition,  the  Federal  Reserve  Board  in  its  rulings  has  gone 
as  far  as  existing  law  permits  in  encouraging  loans  to  co-operative  market- 
ing organizations.    The  Board  has  ruled  that,  whenever  the  associations  are 


so  organized  that  they  acquire  title  in  the  crops  and  do  not  simply  sell  the 
crops  on  commission,  and  whenever  they  are  conducted  as  mutual  non-profit- 
making  enterprises,  bills  dra\vn  by  growers  and  accepted  by  marketing  asso- 
ciations at  the  time  such  g^rowers  deliver  their  crops  to  the  associations  are 
eligible  for  discount  by  Reser\-e  banks  as  agricultural  paper  with  a  maximum 
maturity  of  six  montlis,  provided  the  proceeds  of  the  discount  are  used  for 
agricultural  purposes. 

The  Board  has  ruled  that  "a  banker's  acceptance  drawn  by  a  grower  or  by 
a  co-operative  marketing  association  composed  exclusively  of  growers  of  non- 
perishable,  readily  marketable  staple  agricultural  products,  to  finance  the 
orderly  marketing  of  such  products  grown  by  such  grower  or  growers  and  se- 
cured at  the  time  of  acceptance  by  a  warehouse,  terminal,  or  other  similar 
receipt,  issued  by  a  party  independent  of  the  borrower  and  conveying  security 
title  to  such  products,  may  be  purchased  if  it  has  a  maturity  at  the  time  of 
purcliase  not  in  excess  of  six  months,  exclusive  of  days  of  grace;  provided, 
that  the_  acceptor  remains  secured  throughout  the  life  of  the  acceptance,  and 
that  the'  acceptance  conforms  in  other  respects  to  the  relevant  requirements 
of"  existing  regulations. 

This  ruling  authorizes  the  Federal  Reserve  banks  to  purchase  in  open  mar- 
ket bankers'  acceptances  drawn  by  growers  or  marketing  associations  having 
a  maturity  up  to  6  months,  and  by  this  means  the  market  for  acceptances  so 
drawn  has  been  greatly  widened,  as  the  ability  of  bill  brokers  to  sell  such 
acceptances  to  the  Reserve  banks  enhances  the  liquidity  and  attractiveness 
of  the  bills.  Along  this  line  tlie  Lenroot-Anderson  bill  contains  a  provision 
authorizing  the  farm  loan  banks  to  make  direct  loans  for  from  six  months  to 
three  years  to  co-operative  associations  engaged  in  producing  or  marketing 
agricultural  products  or  li'S'e  stock,  provided  the  loans  are  secured  by  ware- 
house receipts,  by  shipping  documents,  or  by  mortgages  on  live  stock.  The 
Capper  bill  broadens  the  definition  of  agricultural  paper,  eligible  as  euch  for 
discount  with  Reserve  banks,  so  as  to  include  certain  paper  of  co-operative 
marketing  associations.  Under  existing  law  such  paper  is  considered  com- 
mercial rather  than  agricultural  in  character  and  eligible  for  discount  only  if 
its  maturity  does  not  exceed  90  days.  The  result  of  the  proposed  change  will 
be  to  render  such  paper  elig:ible  if  secured  by  warehouse  receipts  with  a 
maturity  up  to  nine  months. 

The  Federal  Reserve  Board  has  indorsed  certain  amendments  to  the  Fed- 
eral Resen'e  Act  proposed  by  both  bills  under  consideration,  designed  further 
to  increase  the  usefulness  of  the  System  to  farmers.  It  is  not  opposed  to  the 
extension  of  maximum  maturity  of  certain  agricultural  paper  from  six  to 
nine  months,  and  it  has  indorsed  the  plan  to  permit  banks  with  smaller  cap- 
ital than  that  now  required  to  join  the  system,  provided  they  will  build  up 
the  deficiency  during  three  years  following  their  admission.  The  last  amend- 
ment if  enacted  will  make  it  easier  for  country  basks  to  become  members  of 
the  Federal  Resen'e  System  and  will  thus  bring  the  system  closer  to  the 
farmer  and  his  credit  needs.  In  order  to  induce  smaller  banks  to  join  the 
Resen'e  System  the  bills  amend  the  method  of  distributing  reserve  bank 
earnings  so  that,  after  payment  of  the  6  dividend  to  members  and  of  an  equal 
amount  to  the  Government,  member  banks  will  be  entitled  to  receive  another 
3%  on  their  capital,  the  balance  to  go  to  the  Government. 

This  survey  of  the  rural  credit  situation  indicates  that  existing  credit  ma- 
chinery is  capable  of  taking  care  of  the  fanner's  short-term  credit  needs 
fairly  well  and  that  improvement  in  this  field  must  be  looked  for  in  the  di- 
rection of  gn'eater  standardization  of  the  farmer's  business  and  products  as 
well  as  in  the  direction  of  well-managed  co-operative  action  by  the  farmers 
themselves.  A  real  need  exists,  however,  for  bringing  the  farmer  in  closer 
contact  with  the  flow  of  investment  funds,  necessary  chiefly  for  his  so-called 
intermediate  or  productive  credit  purposes.  It  is  in  this  field  that  improve- 
ment of  the  farmer's  ceonomic  condition  may  be  anticipated  from  legislative 
action. 


Frank   W.    Mondell    Nominated    as   a    Director   of   War 
Finance  Corporation. 

The  nomination  of  Frank  W.  Mondell  of  Wj'oming, 
Republican  leader  of  the  House  as  a  director  of  the  War 
Finance  Corporation  was  sent  to  the  Senate  by  President 
Harding  on  Feb.  28.  Representative  Mondell  will  succeed 
Dwight  Davis  who  has  been  named  as  Assistant  Secretary 
of  War,  succeeding  J.  M.  WainwTight,  who  becomes  a  mem- 
ber of  the  next  Congress.  Mr.  Mondell  was  not  a  candidate 
for  re-election  in  the  House  but  was  a  candidate  for  the 
United  States  Senate;  he  failed,  however,  of  election. 


Comptroller    Crissnger's    Nomination    as    Governor    of 

Federal     Reserve     Board     Favorably     Reported — J. 

G.    McNary's    Nomination    Held    Up — Milo    D. 

Campbell     Confirmed    as    "Dirt    Farmer." 

The  nomination  of  D.  R.  C.-issinger  to  be  Governor  of 
the  Federal  Reserve  Board,  was  favorably  reported  by  the 
Senate  Committee  on  Banking  and  Currency  on  Feb.  28. 
Comptroller  of  the  Currency  Crissinger  was  named  as 
head  of  the  Reserve  Board  by  President  Harding  on  Jan.  12, 
and  reference  thereto  was  made  in  our  issues  of  Jan.  13,  page 
125,  and  Jan.  20,  page  250.  The  New  York  "Commercial," 
in  a  Washington  dispatch  March  1  said: 

Wliile  tho  nomination  of  Mr.  Crissinger  has  been  hold  up  by  the  Senate 
IJanking  and  Currency  Committee  for  several  weeks,  it  was  because  of  the 
question  raised  against  James  G.  McNary  of  New  Mexico,  who  was  nomi- 
nated by  tho  President  at  the  same  time  to  succeed  Mr.  Crissinger  as  Comp- 
troller of  the  Currency. 

The  committee  again  considered  the  McNary  nomination  to-day,  but 
deferred  final  action  until  Saturday.  A  majority  of  the  committee  is  now 
understood  to  favor  the  approval  of  the  nomination  and  it  is  possible  that 
this  action  will  bo  taken  on  Saturday.  The  belief  is  that  the  President 
will  name  Mr.  McNary  as  a  recess  appointee  immediately  after  the  adjoxirn- 
mont  of  Congress  If  tho  Senate  fails  to  confirm  the  nomination. 

Senator  Couzons  of  Michigan,  who  was  Chairman  of  the  sub-committee 
which  investigated  financial  transactions  of  Mr.  McNary  while  President 
of  national  banks,  is  leading  the  fight  ag.ainst  tho  nomination. 

The  appointment  by  President  Harding  on  Jan.  12  of 
Milo  D.  Campbell  of  Coldwater,  Mich.,  as  "dirt  farmer" 
of  the  Federal  Reserve  Board,  was  confirmed  by  the  Senate 
on  Jan.  25. 
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Y.    Stock    Exchange    Resolution    Against    Dealings 
With    Bucket   Shops. 

AimouiicdHU'iit  is  miidv  of  llic  jidoplioii  l).v  the  (loMrnintj 
(\)iiiiiiitt<v<  of  Iho  Now  York  Stock  Kxcliaiifjfo  on  Feb.  2.S  of 
tho  l\)Ili)wii>ij  r(>soluti<)ii  ciilliiitr  Tor  lli(>  rxijiilsiou  or  suspension 
of  !Uiy  nicnilxT  (ninsju'tiiif;'  Imsiiioss  witli  a  bucket  shop: 

At  a  mPotliiK  of  tho  OovwnliiK  CominUtoo  hold  Fob.  2H  1923.  tho  rosolut- 
tlons  of  May  10  1900,  and  Auk.  21  1921  wore  nmondod  by  substiUilliiK 
In  lliMi  llii'i\'of  tho  following: 

'•Itcsolvrd.  Tliat  any  niciiibor  of  tho  KxchanKO  who  Ih  Intorostod  In  or 
associattMl  In  l)usln(>ss  with  or  whoso  offico  Is  conneotod  dlroolly  or  Itullroctly 
by  public  or  i)rivato  wiro  or  otlior  niothod  or  contrlvanco  with  or  who 
transacts  any  buslnoss  dlrix-tly  or  Indlrootly  with  or  for 

"(1)   Any  buokotshop,  or 

"(2)  Any  organization ,  firm  or  Individual  who  makes  a  practice  of  donllnj; 
on  <liffiTonros  In  inarkot  quotations,  or 

"(;{)  Who,  boiUK  ongaRod  in  purchasing  and  selling  securities  for  cus- 
tomers tnakos  a  practice  of  takin;;  tho  sldo  of  the  market  opposite  to 
customers  on  tran.sactions  had  for  tlioir  account, 

"shall  on  conviction  thereof  be  suspended  or  expelled  as  tho  GoverninR 
Committee  may  determine  in  accordance  with  the  provisions  of  Section  (>, 
Article  XV'Il  of  the  Constitution  of  the  KxchanKO." 


New  York  Clearing  House  Association  Announces  In- 
creased     Maximum      Interest      Rates      Incident     to 
Higher    Federal    Reserve    Discount    Rates. 

Following  tho  increase  in  discount  rates  made  last  week 
by  the  Federal  Reserve  Bank  of  New  York  (noted  on  page 
776  of  last  week's  issue  of  our  paper) ,  the  New  York  Clear- 
ing House  Association  on  Fob.  23  advised  Clearing  House 
members  of  the  higher  rates  of  interest  which  may  be  paid  on 
deposits,  in  accordance  with  the  provisions  of  Section  1  of 
Article  XI  of  the  Clearing  House  Association,  which  became 
effective  on  July  1  of  last  year,  and  under  which  a  sliding 
scale  of  interest  is  pro\'ided  for,  based  on  Federal  Reserve 
Bank  rates  for  commercial  paper.  The  following  is  this 
week's  announcement  of  the  Clearing  House: 

NEW  YORK  CLEARING  HOUSE. 

New  York,  February  23  1923. 

Dear  Sir — -Referring  to  the  provisions  of  Section  1,  Article  XI,  of  the 
Clearing  House  constitution,  relating  to  interest  on  deposits  to  be  paid  by 
Clearing  House  institutions,  we  beg  to  advise  you  that  the  ninety-day  rate 
for  commercial  paper  at  the  Federal  Reserve  Bank  of  New  York  having 
been  Increased  to  4H%.  effective  this  date,  the  maximum  rates  of  interest 
which  may  be  paid  under  the  sliding  scale  will  be  as  follows: 


On  Certificates  of  Deposit  payable  within  30  days  frorh 
date  of  issue  and  on  Certificates  of  Deposit  payable  within 
30  hays  from  demand:  on  Credit  Balances  payable  on  de- 
mand: and  on  Credit  Balances  payable  within  30  days  from 
demand — 

On  certificates  of 
Deposit  pagable  on 
or   after   30   days 
from  the  date  of  is- 
sue   or    demand 
and  on  Credit  Bal- 
ances payable  on 
after  30  days  from 
demand — 

To  Banks,    Trust 
Companies    and 
Private    Bankers, 
but  excluding  Mu- 
tual Savings  Banks 

To 
Mutual 
Savings 
Banks — ■ 

To 
Others — 

*2H% 

rtc/ 

o  /o 

2^% 

3% 

By  order, 

WILLIAM  A.  SIMON  SON, 
Acting  Chairman,  Clearing  House  Committee. 
WILLIAM  J.  GILPIN,  Manager. 

The  schedule  of  maximum  rates  put  into  effect  last  July, 
and  which  are  now  superseded  by  the  above,  was  given  in  our 
issue  of  June  17  1922,  page  2668.  According  to  the  New 
York  "Times"  of  Feb.  27,  Walter  E.  Frew,  President  of  the 
Corn  Exchange  Bank  and  a  member  of  the  Clearing  House 
A'ssoeiation  Committee,  explained  on  Feb.;^26  that  accord- 
ing to  the  constitution  of  the  Association  the  changes  in  in- 
terest rates  are  purely  optional  and  not  in  any  way  compul- 
sory. It  is  assumed,  however,  that  all  of  the  banks  wiU 
change  their  interest  rates  soon.  On  Feb.  26  the  following 
further  announcement  to  members  was  issued  by  the  Clear- 
ing  House  through  its  Clearing  House  Committee: 

NEW  YORK  CLEARING  HOUSE. 

New  York,  February  26  1923. 

Dear  Sir — 'Replying  to  an  inquiry  from  one  of  our  members  in  reference 
to  *Sub-section  (d).  Section  1,  Article  XI,  of  the  constitution,  the  Clear- 
ing House  Committee  hereby  notifies  the  members  that  it  is  the  intent  that 
all  changes  made  imder  that  section  should  be  made  at  the  expiration  of 
thirty  days  from  the  date  of  the  chaage  of  the  Federal  Reserve  Bank  dis- 
count rate. 

By  order, 

WILLIAM  A.  SIMONSON, 

Acting  Chairman,  Clearing  House  Committee. 

WILLIAM  J.  GILPIN,  Manager. 


*  Subsection  (d) ,  Section  1 ,  Article  XI — 

(d)  On  all  time  deposits  and  on  certificates  of  deposit  without  fixed  ma- 
turity, but  payable  only  upon  notice  of  thirty  or  more  days,  each  member 
(as  well  as  each  such  non-member)  upon  any  change  in  such  ninety-day 
discount  rate,  shall  bring  the  interest  rates  within  the  maximum  limits 
of  the  above  schedule  not  later  than  thirty  days  after  the  date  of  such  change, 
and  shall  immediately  give  notice  of  such  required  change 


New  York  Stock  Exchange  Speeds  Up  Tickers. 

Hc^tardiiiK  (lie  improved  system  of  licker  Hcrvicr;  to  fiicil- 
itiit(!  (lie  ilispateh  of  (luotalioiis  to  m('mljers,  the  N(;w  York 
Slock  lO.xehaiiKe  i.ssued  on  I'"el).  19  the  following  statement: 

For  tho  past  two  wooks  or  more  the  tickers  <'.i.rryliiK  tho  (iiiolullonN  of 
tho  Now  York  .Slock  KxchauKo  to  Its  menibiTH  have  l)(M'n  opiiraliKl  undir 
a  now  system  which  tho  KxchauRo  has  had  In  the  prociwM  of  dovolopmont 
for  tho  past  throe  years.  This  sysroni  Is  the  Invi'Utlon  of  Allen  I>.  Cardwi^ll 
who  Is  w«>ll  known  In  tho  field  of  oli'i-trlcal  comniunlcalion  .ind  rn.iny  of 
whoso  devices  hiive  b(M-n  .-iiloptod  by  the  tolotaaph  an<l  tdophone  coil>- 
paiilcs  ani  United  .Stales  (iovornmoiit.  ('ardwells  apparatu.s  applloH  to 
th(!  existing  ticker  system  of  the  N(!W  York  .Stock  KxchanKe  th(!  prlnclplon 
of  senil-aiitomatU;  control  and  operation  with  tho  resultant  ollmlnatlon- 
of  llu^  huni.'in  element  to  a  large  degree  and  the  coasixiuent  gain  In  both 
speed  and  accura<'y. 

The  Stock  Exchange  has  two  ticker  systems,  one  for  bonds  an<l  one 
for  slocks.  On  account  of  the  sm;illor  volume  of  business  th(^  bond  systtjm 
was  chosen  as  the  first  on  which  to  apply  the  automatic  control  and  thU 
system  has  been  so  oi)erato(l  for  the  past  six  or  elKht  months.  The  stock 
.system  was  i)Ut  into  operation  about  two  weeks  ago  and  apart  from  the 
slight  and  easily  corrected  defi«cts  Inherent  In  any  new  device  has  already 
proved  a  success.  An  hUToa.se  of  speed  over  the  old  method  of  about 
18  to  20%  has  been  attained  and  It  Is  expocUnl  that  a  still  further  in>- 
provement  in  this  regard  will  be  attained  In  tho  near  futurt;. 

The  Stock  Exchange  furni.she-s  quotations  directly  to  its  members  only 
and  to  tho  telegraph  companies  who  in  turn,  by  means  of  their  own  tickers 
redistriliute  tho  quotations  to  brokers  and  banktirs  not  members  of  the 
Exchange  and  to  the  general  public.  It  is  understood  that  the  Western 
Union  Telegraph  Co.  has  also  pcTfectod  an  automatic  system  of  operation 
which  when  in  full  operation  will  also  bring  to  every  sub.scriber  the  ad- 
vantage which  Stock  Exchange  members  are  now  enjoying  from  the 
improved  method  of  operation. 

Commenting  on  the  new  system,  the  New  York  "Times" 

on  Feb.  20  said: 

The  New  York  Stock  Exchange  reports  increased  efficiency  in  the 
handling  of  stock  quotations  over  the  tickers.  This  improvement  Is 
due  to  a  new  system  of  handling  such  quotations,  perfected  by  Allen  D. 
Cardwell,  an  expert  in  electrical  communication.  Much  favorable  com- 
ment has  resulted  in  brokerage  circles  where  customers  of  Stock  Exchange 
members  have  to  rely  upon  the  ticker  for  information  as  to  price  fluctuations. 

In  active  markets  when  from  1,500,000  to  2,000,000  or  more  shares 
changed  hands  the  ticker  at  times  was  from  10  to  20  minutes  behind  the 
operations  on  the  Exchange  floor.  This  delay  in  reporting  quotations 
often  caused  the  lo.ss  of  thousands  of  dollars  to  customers  who  put  in 
orders  to  buy  or  sell  based  upon  the  ticker  quotations,  the  price  on  the 
floor  often  having  advanced  or  receded  a  point  or  more  by  tho  time  a 
quotation  appeared  on  the  tape.  Sometimes,  of  course,  this  delay  worked 
to  the  advantage  of  the  customer  who  got  a  better  price  than  he  had  ex- 
pected. Within  the  last  few  days,  however,  brokers  have  reported  that, 
the  "tape  is  up  to  the  market,"  as  a  result  of  the  new  method. 


Communication  to  Members  of  N.  Y.  Stock  Exchange 
Regarding    Puts    and    Calls. 

E.  V.  D.  Cox,  Secretary  of  the  New  York  Stock  Exchange, 
has  issued  to  members  the  following  letter  eaUing  for  informa- 
tion from  members  regarding  put  and  calls: 

February  21  1923. 
To  the  Members  Addressed: 

Dear  Sir  ■ — I  am  directed  by  the  Committee  on  Quotations  and  Commis- 
sions to  request  that  you  furnish  then  with  the  following  information: 

1 .  Is  it  your  practice  or  that  of  your  firm  at  any  time  to  issue  privileges — 
(puts  and  calls)  ? 

2.  Is  it  your  practice  or  that  of  yom"  firm  to  endorse  privileges  of  this 
character  issued  by  firms  or  individuals  not  members  of  this  Exchange? 

I  will  appreciate  it  if  you  will  furnish  me  with  a  prompt  reply  to  this  letter . 

Yoiu"s  very  truly, 

E.  V.  D.  COX,  Secretary. 

From  the  "Wall  Street  Journal"  of  Feb.  24  we  quote  the 
following: 

Stock  Exchange  officials  state  that  action  of  the  Committee  on  Quotations 
and  Commissions  in  asking  for  information  on  puts  and  calls  is  to  ascer- 
tain whether  further  regulation  of  the  practice  of  trading  in  and  endorsing- 
them  is  necessary. 

At  present.  Constitution  of  the  Exchange  takes  but  little  cognizance  of 
the  practice.  It  is  recognized  as  a  legitimate  practice  though  the  Exchange 
rules  expressly  prohibit  trading  in  privileges  on  the  floor.  Rules  also 
provide  that  full  commissions  must  be  charged  by  members  where  stock  is- 
delievered  against  a  put  or  call  to  non-members. 

The  Committee  is  seeking  to  ascertain  what  extent  privileges  are  being 
endorsed  by  members.  Present  practice  is  to  have  paper  endorsed  by 
Stock  Exchange  houses  as  a  guarantee. 

It  is  hinted  from  sources  outside  the  Exchange  that  considerable  diffi- 
culty has  been  experienced  recently  due  to  forgeries  of  signatures  of  Stock 
Exchange  houses.     This  could  not  be  verified  at  the  Exchange. 

Trading  in  privileges  is  part  of  the  daily  business  of  the  London  Stock 
Exchange  and  trading  is  permitted  on  the  floor.  It  will  be  recalled  that 
Russell  Sage  was  one  of  the  pioneers  in  the  practice  of  issuing  privileges 
and  Is  credited  with  having  accumulated  a  good  part  of  his  fortune  from  this 
sovirce. 

The  New  York  "Times"  of  Feb.  24  in  its  reference  to  the 
inquiry  said: 

For  more  than  half  a  century  the  "put  and  call"  business  has  been  a. 
recognized  one  in  the  financial  district,  with  paper  of  this  sort  in  daily  traffic 
between  practically  all  members  of  the  Exchange.  A  "put"  is  a  written 
privilege  which  one  person  buys  from  another  to  put  (deliver)  to  the  seller  a 
specified  amount  of  stock  within  a  specified  time  at  a  specified  price.  A  call 
is  the  right  to  demand  from  another  a  certain  amoimt  of  stock  within  a  cer- 
tain time  at  a  certain  price .  In  the  last  few  years  there  has  grown  up  what  is 
known  as  the  "New  Street  Curb."  where  the  market  in  "puts"  and  "calls" 
is  maintained.  It  is  an  unofficial  market,  comprising  some  half  a  hundred 
brokers,  most  of  whom  are  affiliated  with  brokerage  bouses  and  who  meet 
daily  to  trade  in  these  privileges  and  to  offer  them  to  outside  lnvest(»s 
or  speculators.  The  criticism  of  the  present  market  is  that  the  paper 
offered  is  at  prohibitive  prices,  and  for  that  reason  is  not  representative. 
Activity  in  privileges  has  fallen  off  since  the  death  of  Joseph  Schwab ,  brother 
of  Charles  M.  Schwab,  who  was  the  largest  dealer  in  paper  of  recent  ye»TS. 


886 


THE   CHROXICLE 


[Vol.  116. 


It  is  has  been  said  that  the  reason  l>ack  of  the  investigation  is  because 
of  recent  pool  activity  in  certain  stocks.  Practica  lly  all  these  pools  are  oper- 
ated on  "calls."  A  group  of  members,  for  instance,  combine  to  advance  the 
price  of  a  stock  in  the  open  market.  This  frequently  is  done  for  the  benefit 
of  corporations  whose  securitiej>  arc  quoted  on  the  New  York  Stock  Ex- 
change. The  pool  members  receive  from  the  corporation  or  from  large 
holders  of  its  stock,  "calls"  on  the  shares  at  graduated  and  advancing 
prices,  so  that  the  profits  of  the  pool  are  dependent  chiefly  on  its  ability 
to  advance  the  shares  in  the  open  market,  up  to  and  beyond  the  "call  price." 


Consolidated  Stock  Exchange  on  Results  of  Question- 
aire  to  Members. 

President  W,  S.  Silkworth  of  the  Consolidated  Stock  Ex- 
change announced  on  Feb.  22  that  a  new  and  improved 
questionaire,  which  was  sent  to  all  of  the  commission  firms, 
which  are  members  of  the  Exchange,  has  disclosed  a  very 
gratifying  financial  condition.  An  examination  of  the 
questionaire  by  the  officers  and  auditors  of  the  Exchange, 
it  is  stated,  showed  that  all  of  the  houses  are  conducting 
their  business  along  conservative  lines  and  are  strong  financi- 
ally. The  new  questionaire  will  be  .sent  out  quarterly. 
President  Silkworth  says: 

The  new  questionaire  is  another  step  in  the  aggressive  policy  inaugurated 
by  the  Exchange  to  safeguard  the  investing  and  trading  public.  The  ques- 
tionnaire, which  was  prepared  after  a  long  study  by  the  Committee 
on  Ways  and  Means,  combines  safety  with  simplicity.  What  was  desired 
was  a  questionnaire  which  would  reveal  at  a  glance  the  financial  condition 
of  every  commission  house,  and,  at  the  same  time,  be  neither  cumbersome 
nor  involved.  The  officers  of  the  Exchange  believe  that,  as  a  result  of  the 
Committee's  work,  we  now  have  a  qu&stiomiaire  which  furnishes  us  irith  the 
information  required  without  imposing  any  great  hardship  upon  our  mem- 
bers  in   its   preparation. 

The  questionnaire  shows,  in  part,  the  capital  and  negotiable  securities, 
the  value  of  listed  and  unlisted  securities  in  tho  box,  the  equity  in  loans 
secured  by  collateral,  the  equity  in  accounts  with  other  brokers,  the  amount 
due  customers,  as  well  as  other  liabilities  and  other  assets.  The  Information 
sought  can  be  obtained  readily  by  the  regular  bookkeeping  force  without 
the    assistance    of    expert    accoimtants. 

The  questionnaire  discloses  at  a  glance  whether  the  financial  condition 
of  a  firm  is  thoroughly  good.  If  there  is  an  indication  that  a  firm  is  doing 
business  without  .sufficient  capital  or  that  its  capital  is  not  in  as  liquid 
form  as  it  should  be,  the  Bureau  of  Auditing  and  Accounting  of  the  Ex- 
change is  immediately  directed  to  make  a  complete  examination. 

The  adoption  of  the  questionnaire,  following  the  establishment  of  the 
Committee  on  Business  Welfare,  the  Bureau  of  Auditing  and  Accounting, 
the  adoption  of  a  resolution  making  mandators'  the  submission  of  full  in- 
formation regarding  participation  of  members  in  promotions  and  the  adop- 
tion of  a  questionnaire  to  outside  houses  ha\Tng  wire  connections  or  ticker 
service,  means  a  further  strengthening  of  the  policy  of  the  Exchange  to 
leave  nothing  undone  which  wiU  further  protect  the  interests  of  the  public 
doing  business  through  our  members. 

The  questionnaire  will  be  sent  to  commission  firms  each  quarter,  thus 
enabling  the  officers  of  the  Exchange  to  constantly  be  informed  of  the  fi- 
nancial condition  of  the  members  doing  business  directly  with  the  public. 

Questionnaires  have  now  been  received  from  aU  of  the  commission  firms 
and  have  been  subjected  to  a  thorough  examination.  While  the  officers 
of  the  Exchange  felt  confident  of  their  condition,  it  is  doubly  gratifying 
that  as  a  result  of  the  questionnnaire  all  of  our  houses  are  in  excellent 
financial  shape.  cUtM 


Boston    Stock    Exchange   on    Requirements    Governing 

Comparisons. 

Secretary  Rich  of  the  Boston  Stock  Exchange  has  issued 
to  members  the  following  notice  calling  attention  to  the  re- 
quirements of  the  regulations  of  the  Exchange  governing 
comparisons. 

BOSTON    .STOCK    EXCHANGE,    SECRETARY'S    OFFICE. 

Boston,  February  9,   1923. 
Comparisons. 
Complaint  having  been  made  as  to  a  lack  of  promptness  in  the  making 
of  comparisons,  the  att<Mition  of  members  is  directed  to  the  fact  that  the 
By-Laws  of  the  Exchange  require: 

(1)  That  every  broker  shall  report  each  of  his  transactions  to  his  offica 
AS  promptly  as  po.ssible. 

(2)  That  every  seller  must  send  hLs  comparison  slip  to  the  Comparison 
Department  of  the  Exchange  not  later  than  one  hour  after  the  transaction 
it  made. 

1 3)  That  tho  failure  of  tho  seller  to  do  this  does  not  relieve  tho  buyer 
fiom  the  duty  of  calling  up  the  seller  on  the  matter  after  a  reasonable 
time  has  elapsed  and  no  comparison  by  tho  seller  has  been  made. 

(4)  That  failure  to  comply  with  these  rules  renders  the  i)arties  to  the 
transaction  liable  to  penalties  to  be  imposed  by  the  Committee  of  Arrange- 
ments. 

Members  should  direct  the  attention  of  their  comparison  clerks  to  these 
rules  and  see  that  they  are  complied  with. 

GEORGE  A.  RICH,   Secretary. 


Delaney    Smith    &    Co.,    Philadelphia,     Bankrupt. 

According  to  a  j^ro.'^s  dispatch  from  Philadcli)hia  yesterday 
CMarch  2)  an  involuntary  ix'tilion  in  bankruptcy  has  been 
filed  in  the  United  States  District  Court  in  that  city  against 
Delaney  Smith  &  Co,,  stock  brokers,  with  offices  at  318 
Widned  Building.  Liabilities,  it  is  .said,  are  approximately 
$30,000  with  assets  of  about  $3,000. 


Harvey  Fisk  &  Sons  Acquiring  Control  of  Metropolitan 
Finance  Corporation. 

It  is  understood  that  Harvey  Fisk  &  Sons  of  this  city, 
are  acquiring  control  of  the  Metropolitan  Finance  Corpor- 


ation, through  ownership  of  more  than  half  of  the  Common 
stock  of  the  corporation.  The  New  York  "Times"  of  Feb. 
17th  had  the  follo-n-ing  to  say  in  the  matter: 

The  formal  transfer  has  not  yet  taken  place,  but  all  details  are  under- 
stood to  have  been  worked  out  and  save  for  one  or  two  matters  of  small 
importance  the  way  is  cleared  for  the  change  in  management,  which  at 
present  is  invested  in  a  group  of  majority  stockholders  headed  by  Leroy> 
Sergeant,  President  of  the  .company.  It  is  understood  that  more  than  $2,-, 
000,000  will  be  involved  In  the  transfer.  Officers  of  Harvey  Fisk  &  Sons 
yesterday  declined  to  make  any  statement  regarding  the  transaction  other 
than  to  express  surprise  that  it  had  become  known. 

The  Metropolitan  Finance  Corporation  is  a  holding  concern  with  four 
principal  subsidiaries — the  Marlin  Firearms  Corporation  of  New  Haven:  the 
New  Fiction  Publishing  Company  of  New  York:  the  Price  Cereal  Products 
Company  of  Minneapolis,  and  the  Security  Credit  Corporation  of  Now  York. 
The  corporation  was  organized  to  supply  credit  to  automobile  dealers,  but 
during  the  slump  in  this  trade  during  1920  attention  was  turned  to  under- 
WTiiing  other  producing  companies  and  its  interests  were  extended.  The 
acquLsiiion  of  tho  Marlin  Firearms  Corporation  was  one  of  the  biggest 
steps  of  the  corporation  and  so  cramped  its  finances,  according  to  the  re- 
cent statement  of  Howard  Action,  assistant  to  President  Sergeant,  that  the 
company  had  to  sell  its  building  at  9  East  Fortieth  Street. 

Earnings  of  the  several  subsidiaries  were  said,  however,  to  have  held  up 
well,  although  no  figures  were  made  public,  and  it  was  asserted  that  the 
Metropolitan  corporation  was  in  good  condition  despite  the  recent  passing  of 
the  dividend  on  its  l»refi!rrcd  stock.  Capital  of  the  holding  company  con- 
sisted of  50,000  shares  of  no  par  value  Common  stock  and  82.164,600  of 
issued  I'referred  stock.  Assets  were  placed  at  around  S2, 500, 000.  and  while 
no  official  statement  has  been  given  out  on  the  subject,  it  is  understood  that 
Harvey  Fisk  &  Sons  have  acquired  a  substantial  percentage  of  these  assets. 

The  pending  transfer  of  control  is  of  unusual  interest  to  a  minority  group 
of  holders  of  both  the  I'ref erred  and  Common  stocks,  some  of  whom  in  a  tiu-- 
bulenl  meeting  on  Jan.  30,  last,  threatened  to  organize  a  protective  commit- 
tee with  a  view  to  "safeguarding  their  interests,"  but  these  threats  failed  to 
materialize   in   any   legal    action. 

With  the  change  of  control,  it  is  understood  that  a  program  will  be  devised 
sinailar  to  that  employed  by  corporations  whose  securities  are  listed  on  the 
New  York  Stock  Exchange.  All  policies  and  transaction  together  with 
regular  income  and  balance  sheet  statements  will  be  placed  before  the  stock- 
holders and  an  effort  made  to  enlist  the  services  of  all  stockholders  In  a  co- 
operative and  constructive  program  with  a  view  to  increasing  the  scope 
of  subsidiaries'  operations  and  of  putting  the  assets  of  the  several  subsidiar- 
ies in  a  more  liquid  condition. 


Annual  Report  of  Federal  Reserve  Board — 1922  a  Year 
of  Almost  Continuous  Recovery. 

The  Federal  Reserve  Board,  In  its  annual  report  for  the 
year  1922,  presented  to  Congress  Feb.  28,  describes  the  year 
just  closed  as  "a  year  of  almost  continuous  recovery  from 
the  disorganized  markets  and  depressed  business  conditions 
resulting  from  the  abrupt  price  decline  of  1920."  The  Board 
continues : 

When  the  last  annual  report  of  the  Federal  Reserve  Board  was  written,  at 
the  close  of  the  year  1921,  recovery  had  already  begun,  the  resumption  of 
business  activitj  being  indicated  in  the  larger  volume  of  production  and 
trade  even  while  prices  were  still  declining.  During  the  latter  half  of  1921 
the  price  level  was  relatively  stable,  and  so  even  before  the  opening  of  the 
year  1922  business  men  and  manufacturers  began  to  feel  that  they  could  go 
forward  and  make  commitments  for  the  future.  In  consequence  of  this  reviv- 
ing demand  prices  of  many  commodities  advanced,  and  higher  prices  were  ac- 
companied by  larger  output  and  by  fuller  emplo3Tnent  of  labor.  Prices  and 
production  both  increased  during  1922,  but  the  production  of  basic  commodi- 
ties increased  at  a  more  rapid  rate  than  the  le^'el  of  prices,  and  at  the  end 
of  the  year  the  output  of  industry  was  greater  tlian  at  any  time  since  early  in 
1920. 

While  the  revival  of  1922  has  been  primarily  industrial  in  character,  there 
has  also  been  a  decided  improvement  in  the  agricultural  situation.  The  farm 
value  of  most  of  the  important  crops  was  larger  than  in  the  previous  year, 
owing  both  to  greater  yield.s  and  higher  prices.  Prices  of  agricultural  prod- 
ucts are  still  out  of  line  with  other  prices,  but  a  readjustment  has  been  In 
progress  during  the  year.  Cotton  at  the  close  of  the  year  was  two  and  one- 
half  times  its  low  price  of  March  and  April  1921,  but  its  high  price  was  due 
to  reduced  stocks  and  a  sliort  crop,  while  in  the  cereals  generally  good  crops 
were  bringing  to  tho  farmer  considerably  larger  sums  than  last  year,  even 
though  their  recovery  of  price  has  not  been  so  great  as  in  cotton.  Price  re- 
covery among  the  cereals  has  been  greatest  in  the  case  of  the  cheaper  grains 
— corn,  rye  and  oats — which  Europe,  with  its  present  curtailed  buying  power, 
has  imported  in  increased  quantities.  Our  relatively  decreased  exports  of 
wheat  have  been  reflected  in  a  more  moderate  advance  in  price.  The  incom- 
pleteness of  agricultural  revival  as  compared  with  the  recovery  which  has 
recently  taken  place  in  the  industrial  world  is  partly  explained  by  the  disor- 
ganization of  European  markets,  since  the  prices  of  agricultural  products  are 
more  dependent  on  export  demand  tlian  prices  of  other  classes  of  commodi- 
ties. 

During  more  than  halt  of  tho  year,  while  prices  advanced  steadily,  the  dis- 
count.s  of  the  Federal  Ue.serve  banks  continued  the  decline  which  had  pre- 
vailed througliout  the  preceding  year,  and  the  same  was  true  of  the  lo.ans  of 
member  hanks.  In  1920  two-thirds  of  the  tremendous  decline  in  prices  took 
place  while  Federal  Reserve  loans  and  currency  issues  were  increasing,  and  in 
1922  practically  the  entire  advance  in  prices  took  place  while  Federal  Reserve 
loans  were  declining.  The  discounts  of  the  Federal  Reserve  banks — the  ad- 
vances made  to  member  banks,  omitting  acceptances  bought  in  the  open  mar- 
ket— reached  their  low  point  .luly  2f>  1922  at  $380,000,000,  when  they  were 
no  less  than  8(>Cf  below  their  maximum  of  ?2, 827, 000, 000  reached  on  Nov. 
:>  1920.  It  is  noteworthy  that  Federal  Rcsorv-e  discounts  and  note  issues 
lagged  behind  tlie  advance  in  prices  of  the  past  year  by  much  tbe  same  inter- 
val of  time  as  on  the  downward  turn  of  prices  in  1920.  A  decline  in  business 
.activity  and  in  prices  has  been  followed  by  a  reduction  in  loans  and  currency 
i.ssues  by  the  Federal  Reserve  banks,  and  an  advance  in  production  and  prices 
has  been  reflected  in  an  increase  of  loans  and  currency  required  to  transact 
the  larger  volume  of  business.  This  sequence  of  events  shows  that  the  Fed- 
eral Reserve  banks,  through  their  loans  and  currency  issues,  are  responsive  to 
the  needs  of  business. 

The  long  period  of  liquidation  came  to  an  end  shortly  after  the  middle  of 
the  past  year,  and  in  the  early  autumn  renewed  demands  of  business  and 
agriculture  cau.sed  increased  borrowings  both  at  member  banks  and  at  Fed- 
eral Reserve  banks.  It  may  be  noted  that  the  low  point  of  reserve  bank  dis- 
counts on  July  26  was  still  much  .ibove  the  level  of  discounts  at  any  time  be- 
fore the  United  States  entered  the  World  War.     The  increase  of  loans  since 
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July  26,  while  so  fur  ratluM-  niodcnitc,  appears  to  lio  iiiori'  than  si-a.soiial,  for 
it  started  earlier  than  at  crop-nioviiifj  time  and  eotitiniied  to  tlie  end  of  De- 
cember, .standing  at  the  cIom"  of  the  year  !f2.>0,000,00()  above  the  low  point. 
If  we  were  not  so  accustomed  to  tJiliunR  in  war  fijfure.s  tbi.s  cxi)ansion  woubl 
seem  considerable. 

Just  as  tlio  liquiilation  in  1921  first  affeeleil  tlie  large  eilies  of  llie  Kast 
and  was  slow  in  gathering  momentum  in  agricultural  dislricis,  where  the 
member  banks  carried  a  laige  volume  of  frozen  loans  and  the  Kcderal  Reserve 
banks  helped  lliem  to  extend  all  possible  accommodation  to  their  customers, 
even  though  it  re<]uired  rediscounting  with  Kastern  J'\>deral  Keserve  banks,  so 
the  increased  borrowing  of  the  past  five  months  has  been  most  marked  in  the 
Baiitern  industrial  section.s.  The  differences  between  th(>  various  sections  of 
tlie  country  in  the  process  of  li<piidation  and  of  reneweil  loan  activity  are 
discussed  in  more  detail  in  a  8ubse<pient  portion  of  this  report. 

At  the  end  of  1021,  after  li(iuidalion  had  been  under  way  for  more  than  a 
year,  there  were  still  90(i  member  banks  whose  borrowings  from  the  Federal 
Reserve  banks  were  no  less  than  thrw  times  as  large  as  their  normal  basic 
line,  that  is  to  s-iy,  these  banks  were  receiving  at  least  three  times  as  much 
aoconimodatioM  as  their  pro  rata  share  of  tlie  lending  power  of  the  Keserve 
banks.  The  total  borrowings  of  these  banks  constituted  494'/o  of  their  basii' 
line,  while  the  total  borrowings  of  all  tlie  member  banks  were  only  40%  of 
tlieir  basic  line.  The  largest  number  of  banks  borrowing  at  least,  three  times 
their  basic  line  was  shown  for  the  Chicago,  Minneapolis  and  Atlanta  districts, 
where  there  were  18.'),  160  and  141  such  banks.  In  the  Richmond,  Dallas 
and  San  Francisco  districts  the  number  of  banks  with  excess  borrowings  was 
also  considerable.  By  the  end  of  November  1922  only  ,376  banks  were  bor- 
rowing as  much  as  three  times  their  basic  lines.  In  the  Boston,  New  York, 
Philadelphia  and  Cleveland  district.s  the  number  of  such  banks  was  negligible. 
The  largest  number,  94,  was  shown  for  the  Chicago  district,  and  the  next. 
largest.  8S,  for  the  Minneapolis  ilistrict.  But  for  the  System  as  a  whole, 
total  discounts  were  only  20%  of  the  basic  line,  and  in  no  district  did  the 
ratio  exceed  42%.  The  marked  improvement  which  took  place  during  the 
year  was  due  in  a  large  measure  to  increased  prices  for  farm  broducts,  coupled 
with  good  crops  in  nearly  all  sections  of  the  country.  Funds  received  by  the 
farmers  for  their  crops  enable<l  them  to  pay  off  a  considerable  portion  of 
their  borrowings  from  the  local  banks,  which  in  turn  were  able  to  liquidate 
tlieir  indebtedness  to  tlie  Federal  Reserve  banks. 

In  the  first  part  of  the  year  the  Reserve  banks  purchased  considerable 
amounts  of  Government  securities,  which  off.sct  the  reduction  in  discounts 
and  maintained  earning  assets  at  a  fairly  steady  level.  These  purchases  in- 
creased the  amount  of  funds  in  the  market  and  thus  indirectly  enabled  mem- 
ber banks  to  continue  the  liquid.ition  of  their  borrowings.  After  June  14, 
when  Government  .security  holdings  reached  a  total  of  $630,000,000,  the 
banks  allowed  maturing  Government  obligations  to  iniii  off  without  the  sub- 
stitution of  new  securities.  At  the  end  of  the  year  Government  security  hold- 
ings of  Reserve  banks  stood  at  $458,000,000.  In  this  connection  it  is  to  be 
noted  that  Pittman  Act  certificates,  which  were  issued  during  the  last  j-ear 
of  the  war  as  security  for  Federal  Reserve  bank  notes,  have  been  entirely 
paid  off,  the  last  $12,000,000  having  been  canceled  at  the  close  of  the  year. 
They  stood  at  the  beginning  of  the  year  at  $113,000,000. 

Acceptance  holdings  of  the  Reserve  banks,  which  had  reached  a  maximum 
of  $585,000,000  in  December  1919,  declined  rapidly  after  that  time,  partly 
as  a  result  of  the  decrease  in  the  volume  of  foreign  trade  and  partly  because, 
as  the  investing  public  became  more  familiar  with  acceptances  and  appreci- 
ated their  safety  and  liquidity,  a  larger  proportion  found  their  way  into  the 
hands  of  savings  banks,  insurance  companies  and  other  large-scale  investors. 
At  the  end  of  July  1921  the  total  of  acceptances  held  by  the  Reserve  banks 
fell  short  of  $20,000,000.  In  1922,  however,  and  e,specially  in  the  second 
half  of  the  year,  the  stiffening  of  money  rates  increased  the  volume  of  accept- 
ances offered  to  the  Reserve  banks,  and  at  the  end  of  the  year  their  total 
reached  $246,000,000.  It  is  noteworthy  that  these  holdings  were  more  widely 
distributed  among  the  several  Federal  Reserve  banks  than  in  previous  years, 
only  about  one-fifth  of  the  total  being  held  by  the  Federal  Reserve  Bank  of 
New  York. 

The  Federal  Re.serve  banks  made  considerable  progress  during  the  year  in 
their  program  of  economy  and  efficiency.  There  was  continued  effort  on  the 
part  of  the  Reserve  bank  organizations  to  cut  down  expenses  wherever  pos- 
sible without  reducing  the  efficiency  of  the  organizations  or  their  ability  to 
meet  future  emergencies,  and  without  discontinuing  any  of  the  important 
free  services,  such  as  the  par  collection  of  checks  and  the  still  very  large  vol- 
ume of  fiscal  agency  operations,  for  which  there  is  only  partial  reimburse- 
ment. Because  of  these  free  services  the  Federal  Reserve  banks  have  to  main- 
tain a  large  staff  of  employees,  but  owing  to  increased  efficiency  and  to  im- 
provd  methods  of  operation,  together  with  the  reduction  in  the  cost  of  Fed- 
eral Reserve  currency,  it  has  been  possible  to  effect  a  reduction  in  total  ex- 
penses during  the  year  of  about  $6,500,000. 

The  Federal  Reserve  Board  has  watched  with  interest  the  development  of 
co-operative  marketing  associations  in  districts  where  staple  agricultural 
products  are  produced  in  quantity  for  the  general  market,  and  in  response  to 
requests  made  from  time  to  time  has  greatly  broadened  its  rulings  and  regu- 
lations with  regard  to  the  rediscount  of  the  paper  of  these  marketing  associa- 
tions. The  Board  has  gone  as  far  in  this  direction  in  ruling  up  questions 
presented  to  it  as  the  law  appears  to  allow  and  has  furthei-more  approved 
certain  amendments  in  the  direction  of  still  further  broadening  its  powers, 
which  are  now  pending  in  the  so-called  Capper  and  Lenroot  bills,  now  before 
the  United  States  Senate.  These  bills  extend  the  privilege  of  rediscount  to 
nine  months  paper,  which  by  some  critics  will  be  held  to  be  contrary  to 
sound  Reserve  bank  principles.  The  Board  believes,  however,  that  the  exten- 
sion of  this  privilege  will  not  greatly  increase  the  average  maturities  of  the 
paper  in  the  portfolios  of  the  Federal  Reserve  banks.  Under  the  proposed 
legislation,  unsecured  nine  months  paper  cannot  be  used  as  collateral  for  is- 
sues of  Federal  Reserve  notes  until  it  comes  within  six  months  of  maturity. 


Earnings,  Expenses,  &c.,  of  Federal  Reserve  Banks  in 
1922 — Accumulation  of  Surplus  Funds. 

Tlie  earnings  of  the  Federal  Reserve  banks  in  1922  were 
less  than  in  any  previous  year  since  1917,  and  totaled  only 
about  41%  of  earnings  in  1921,  which  in  turn,  says  the  Fed- 
eral Reserve  Board,  in  its  annual  report  made  public  this 
week,  represented  a  .substantial  falling  off  from  the  maxi- 
mum of  1920.  "The  primary  cause  of  this  reduction  in  earn- 
ings," the  Board  continues,  "was  the  liquidation  of  Reserve 
bank  earning  assets,  which  from  a  peak  of  .^3,400,000,000  in 
October  1920,  declined  to  .$1,000,000,000  at  the  beginning  of 
August  1922."    The  report  continues : 

Since  that  time,  as  elseewhere  stated,  the  demand  for  accommodation  by 
member  banks  has  increased,  and  by  the  close  of  the  year  total  earning  assets 
rose  to  about  $1,300,000,000,  the  average  amount  held  during  the  year  being 


$1, '.'00, 0(10, 000,  ;iH  compared   with  .$2,200,000,000  during  1921  and  $3,200,- 
000,000  during  1920. 

A  second  fact(ff  In  the  ri'diiitioii  of  earniiigM  wan  the  lowering  of  dlKCount 
and  open  market  rates  in  1921  and  1922,  which  is  reflecteil  in  a  dwdlne  In 
the  average  rate  of  earningH  on  total  earning  aHwlH  from  5.01%)  In  1921  to 
■1.11%  in  1922.  Sharp  declines  in  average  ratcH  of  eariiingi  on  diiw.'ounte*! 
paper  ami  on  billH  bought  in  open  market  were,  to  somr-  extent,  offwt  by  an 
increase  from  2.37%  in  1921  to  3.67%  in  1922  In  the  average  rate  of  return 
on  United  States  Kecurilies.  This  incriMJie  was  due  largely  to  the  gradual 
redemption  by  the  Tre.isury  of  the  2'/(>  I'ittmail  Act  crtificatt-H  held  by  tho 
Federal  Keserve  banks  and  pledgrd  as  security  against  Federal  Rewrvo  bank- 
note circulation,  and  to  larger  purchases  by  tho  FedrTal  Kewerve  liurikR,  at 
ral<Ns  ranging  arcnmd  4'/''  or  higher,  of  lax  and  loan  certificates  of  indebted- 
ne.ss  and  of  Treasury  notes  partly  under  repurcha.sc  agrei-ment  from  membwr 
and  non-memlicr  banks  and  bill  hrokcrs. 

Tlie  reporl  shows  tho  gross  ciirnings  of  llu;  KescM'vt;  banks 
ill  1922  to  !)(>  .'};r,0,491,(IOO,  as  ((.miKiied  with  .$122,8(r),000  in 
1921  and  .$181,297,000  in  1920.  The  following  table,  showing 
the  dail.v  av(>rage  holdings  of  ench  class  of  earnings  assets, 
earnings  therefrom  and  the  annual  rates  of  earnings  during 
1921  and  1922  is  taken  from  the  report: 

HATES  OF  KAIININ-CS  O.V   KAK.VING  ASSETS. 
l.Aniount.s  In  thousands  of  dollars.] 


Dailij  Average 
Holdings. 

Earnings. 

A  nnual  lUUt 
of  Karntngs. 

1921. 

1922. 

1921. 

1922. 

1921.    1922. 

Discounted  bills 

Purcliased  bills 

United  .sial  (!S  securities 

Municipal  warrants 

•SI  .804,30.5 

91,817 

264,014 

4.3 

$.573,247 

1.59,207 

4.54,7.50 

66 

SI  09,. 599 

5,2.34 

6,2.54 

2 

$26,623 

5,629 

16,682 

4 

6.07%  4.63% 
5.70%  3.54% 
2.37%  3.67% 
5.27%  5.38% 

Total 

Miscellaneous  earnings 

$2,160,179 

51,187,270 

$121,089 
1 ,776 

S48,838 
1,6.53 

5.61% 

4.11% 

Total  o.irninRs.. 

$122,805 

550,491 

In  its  further  statement  as  to  earnings  and  operations  of 
the  Reserve  banks  the  report  says: 

When  it  is  borne  in  mind  that  the  cost  of  operating  the  loan  and  discount 
and  investment  departments  of  the  Federal  Reserve  banks  is  only  about  5% 
of  total  current  expenses,  it  will  be  readily  seen  that  the  decline  in  the  vol- 
ume of  discount  and  open-market  operations,  and  therefore  of  earnings  from 
the  high  level  reached  in  1921,  could  not  of  itself  cause  any  material  decline 
in  cuiTent  expenses.  As  a  matter  of  fact,  although  the  amount  of  bills  dis- 
counted has  fallen  off  very  materially,  the  volume  of  work  handled  by  the 
discount  departments  of  the  Federal  Reserve  banks  has  not  fallen  off  during 
1922  in  the  same  proportion.  The  principal  reason  for  this  is  that  a  much 
greater  percentage  of  the  borrowings  than  during  1921  was  by  banks  in  small 
cities  and  towns,  which  obtain  .i.cconimodation  on  notes  and  bills  drawn  for 
much  smaller  amount.s  than  those  generally  used  by  banks  in  the  large  cities. 
As  an  evidence  of  this  fact  it  may  be  stated  that  the  number  of  notes  dis- 
counted for  member  banks  during  1922  was  841,000,  compared  with  about 
1,435,000  during  1921,  a  reduction  of  41%  in  the  nunfter  as  compared  with 
a  decrease  of  62%  in  the  face  value  of  bills  discounted.  Furthermore,  the 
fact  that  there  has  been  some  decrease  in  the  volume  of  work  of  the  di.scount 
departments  is  not  indicative  of  a  general  decline  in  the  work  of  the  banks, 
as  may  be  seen  from  the  table  below,  which  shows  the  approximate  number 
and  amount  of  items  handled  in  the  principal  departments  of  the  banks,  to- 
gether with  total  expenses  for  the  years  1920,  1921  and  1922. 

It  will  be  noted  th.at  the  number  of  pieces  of  coin  and  currency  received 
and  counted  has  increased  continuously  and  was  considerably  larger  during- 
1922  than  in  the  preceding  years,  and  that  there  has  been  an  exceptionally 
large  growth  in  the  number  of  collection  items  handled,  i.  e.  coupons  (other 
than  Go\erninent)  and  time  notes  and  drafts  forwarded  to  the  Federal  Re- 
sene  banks  for  collection  and  credit  to  the  account  of  member  banks.  The 
number  of  Government  coupons  paid  in  1922  was  about  17%  less  than  the 
number  handled  in  1921.  Since  the  departments  that  handle  the  above 
classes  of  transactions  require  a  large  number  of  employees  to  conduct  their 
operations,  and  since  the  service  is  rendered  free  of  charge  to  member  banks, 
and  through  them  to  the  public,  the  increase  in  the  volume  of  work  which 
has  actually  taken  place  has  resulted  in  increased  expenses,  with  no  corre- 
sponding addition  to  the  banks'  revenue.  Only  in  the  discount  department, 
as  commented  on  above,  and  in  the  fiscal  agency  department  has  there  been 
an}'  material  reduction  in  the  volume  of  the  work  handled. 

W  VOLUME  OF  WORK. 


1922. 

1921. 

1920. 

Number  of  pieces  handled: 
Bills  discounted 

841,000 

1,431,506,000 

2,048,942,000 

638.625,000 

4,969,000 

1,189,000 

81,694,000 

822,082,887,000 

al  ,435,000 

1,358,181,000 

1,791,637,000 

574.910,000 

3,575,000 

1,079,000 

98,407,000 

S.57. 7.59  12S. 000 

al, 190.000 

Currency  received  and  counted. 

Coin  received  and  counted 

Checks  handled 

Collection  items  handled 

Transfers  of  funds .     

1,085,459,000 

(6) 

504,198,000 

2,136,000 

732,000 

United  States  Government  cou- 
pons paid     _.  ._ 

113,701,000 

Amount  handled: 

Bills  discounted .   _ 

$85,320,874,000 

Currency  received  and  counted. 

Coin  received  and  counted 

Checks  handled 

8,668.505,000      9,251,349,000 

221,871,000          254,262,000 

160,130,624,000  l.'?0.Ifi6..596.000 

7,964,399,000 

(6) 
179,505,223,000 

Collection  items  handled 

Transfers  of  funds. 

4,768,971,000 
70,553,465,000 

759,124,000 

4,267,651,000 
50,936,519,000 

766,020,000 

5,398,421,000 
48,979,205,000 

United  States  Government  cou- 
pons paid 

741,942,000 

Expenses: 

Current  expenses  of  banks 

Fiscal  agency  expenses  absorbed 
by  Federal  Reserve  banks 

28,028,000 
1,531,000 
1,184,000 

33,311,000 
1,246,000 
2,610,000 

28,289,000 

Fiscal  agency  expenses  reimbur- 
sable by  U .  S .  Treasury 

6,215,000 

Total  expenses  (exclusive  of 
furniture  and  equipment). 

30,743,000 

37,167,000 

34.504.000 

a  Revised  figures.    6  Figures  not  available. 

During  1922  the  Board's  committee  on  economy  and  efficiency,  which  was 
appointed  in  1921,  has  been  active,  in  co-operation  with  the  chairmen  of  like 
committees  in  the  various  Federal  Reserve  banks,  in  an  endeavor  to  reduce 
expenditures  wherever  possible,  consistent  with  the  efficient  operation  of  the 
banks.  Two  conferences  have  been  held,  at  which  all  banks  were  represented, 
and  reports  have  been  currently  furnished  showing  the  trend  in  current  ex- 
penses from  month  to  month,  as  well  as  in  the  volume  of  work  handled  in  the 
several  departments  of  the  banks.  With  these  detailed  comparative  reports 
before  them,  the  Federal  Reser\'e  banks  are  now  able  to  measure  to  a  certain 
extent  tlie  efficiency  with  which  each  of  their  departments  is  operating,  and 
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the  committees  on  economy  and  efficiency  are  aided  in  their  efforts  to  reduce 
expenses  either  by  impro\ing  methods  of  handling  the  work  or  by  eliminating 
inefficient  employees.  This,  together  with  the  smaller  (fttlay  for  Federal 
Reserve  currency,  is  reflected  in  a  reduction  in  the  expenses  of  the  banks, 
including  reimbursable  fiscal  agency  expenses,  from  $37,200,000  in  1921  to 
$30,700,000  in  1922,  a  decline  of  about  177c,  notwithstanding  the  fact  that 
the  Federal  Resen-e  banks  are  now  absorbing  all  of  the  expenses  connected 
with  tlie  handling  of  replacements,  exchanges,  and  redemptions  of  United 
States  paper  currency  and  coin  which  prior  to  the  taking  over  of  these  func- 
tions by  the  Federal  Reserve  banks  during  1920  and  1921  were  handled  by 
the  United  States  Sub-Trea*uries.  Since  July  1  1921  the  Federal  Reserve 
bank";  have  also  assumed  as  a  part  of  their  own  current  expenses  the  total 
expense  connected  with  the  exchange,  conversion  and  transfer  of  ownership 
of  Liberty  bonds  and  Victory  notes,  the  redemption  of  Victory  notes,  pa\Tnent 
of  coupons  on  Government  bonds,  notes  and  certificates,  and  practically  all 
other  fiscal  agency  operations  except  those  connected  witli  new  issues  of  Gov- 
ernment securities.  As  compared  with  the  year  1921,  the  salaries  paid  to 
officers  and  employees  during  1922  (including  salaries  reimbursable  by  the 
Treasury  Department)  show  a  reduction  of  $1,800,000,  the  cost  of  Federal 
Reserve"  currency  IS, 500,000,  and  all  other  expenses  $1,200,000,  while  tlie 
number  of  officers  and  employees  has  declined  from  12,496  at  the  end  of  1921 
to  12,030  at  the  end  of  1922,  the  latter  figure  not  including  temporary  em- 
ployees taken  on  at  the  end  of  the  year  for  the  purpose  of  handling  the  re- 
demptions of  war  savings  securities  maturing  on  Jan.  1  1923. 

Following  tlie  Mar.  3  1919  amendment,  the  provisions  of  the  Federal  Re- 
sene  Act  in  regard  to  transfers  of  earnings  to  surplus  account  were  construed 
to  authorize  the  holding  of  two  distinct  funds— the  normal  surplus  fund  re- 
sulting from  transfers  from  net  earnings  for  the  purpose  of  bringing  the  sur- 
plus account  up  to  100%  of  subscribed  capital  and  the  so-called  super-surplus 
fund  resulting  from  the  transfer  of  10%  of  net  earnings  authorized  by  Sec- 
tion 7  of  the  Act.  In  accordance  with  this  interpretation  of  the  Act,  the  nor- 
mal surplus  of  each  Federal  Reserve  bank  at  the  end  of  1920  and  1921  was 
increased,  if  earnings  were  sufficient,  to  100%  of  the  bank's  subscribed  cap- 
ital, without  reference  to  the  amount,  if  any,  carried  as  super-surplus.  In 
1921,  when  all  the  Federal  Reserve  banks  except  Dallas  had  accumulated  a 
surplus  fund  in  excess  of  their  subscribed  capital,  the  Federal  Reserve  Board 
ruled,  as  stated  in  its  1921  annual  report,  that  should  a  Federal  Reserve 
bank  desire  to  charge  off  an  amount  in  excess  of  2%  of  the  cost  of  its  build- 
ing, exclusive  of  land,  the  charge  should  be  made  against  super-surplus  and 
not  against  current  net  earnings.  The  purpose  of  this  ruling  was  to  avoid  any 
adverse  effect  upon  the  amount  of  franchise  taxes  payable  to  the  Government 
through  the  writing  down  by  a  Federal  Reserve  bank  of  the  book  \'alue  of  its 
banking  hoases  erected  during  a  period  of  high  costs  to  an  amount  represent- 
ing normal  costs  of  construction.  In  accordance  with  this  ruling,  the  Federal 
Reserve  banks  of  Cleveland,  Richmond,  Chicago  and  San  Francisco  charged 
their  super-surplus  accounts,  at  the  end  of  1921,  with  depreciation  allowances 
on  their  buildings,  as  follows:  Cleveland,  $125,000;  Richmond,  $225,- 
27C  50  ;  Chicago,  $2,030,000  ;  San  Francisco,  $250,000. 

Accumulating  Surplus  Funds. 

During  the  past  year  the  Federal  Reserve  Board  asked  its  counsel  for  an 
opinion  as  to  the  propriety  of  Federal  Reserve  banks  accumulating  surplus 
funds  in  accordance  with  the  method  described  above.  In  his  opinion  counsel 
stated  that  the  Federal  Reserve  Act,  Section  7,  as  amended,  contemplated  a 
single  surplus  fund  and  that  the  practice  of  maintaining  a  "normal  surplus" 
equal  to  100%  of  subscribed  capital  and  transferring  10%  of  net  earnings 
after  the  payment  of  all  expenses  and  dividends  to  a  separate  account  known 
as  "super-surplus"  was  not  authorized  by  law.  The  Board  therefore  in- 
structed the  Federal  Reserve  banks  to  recalculate  their  distribution  of  earn- 
ings between  surplus  and  franchise  taxes  for  prior  years,  with  the  result  that 
the  banks  paid  to  the  United  States  Government  $3,400,062  out  of  their  sur- 
plus accounts.  This  amount,  added  to  the  franchise  tax  payable  out  of  earn- 
ings during  1922,  made  a  total  of  $10,850,605,  which  was  paid  to  the  United 
States  Treasury  on  Dec.  30  1922. 

The  above-mentioned  ruling  of  counsel,  which  precluded  any  further 
charges  against  surplus  to  cover  depreciation  allowances  and  special  reserves 
and  necessitated  the  reversal  of  such  charges  theretofore  made,  made  it  neces- 
sry  for  the  Board  to  review  its  policy  with  reference  to  depreciation  allow- 
ances and  special  reserves.  Accordingly,  on  Aug.  1  1922,  the  Federal  Re- 
serve banks  were  advised  that  in  the  future  requests  for  authority  to  charge 
off  depreciation  on  bank  premises  or  to  set  up  a  reserve  for  depreciation 
thereon  should  be  accompanied  with  a  statement  showing  for  each  separate 
piece  of  property  the  cost,  estimated  replacement  value,  and  book  value  of 
buildings,  either  completed  or  in  course  of  construction  ;  the  cost,  estimated 
market  value,  and  book  value  of  land  owned  ;  and  the  cost  of  fixed  macliin- 
ery  and  equipment,  such  as  heating,  lighting,  plumbing,  ventilating  systems, 
etc.,  in  order  that  the  Board  might  have  complete  data  before  it  in  passing 
upon  such  requests  and  in  order  that  separate  rates  of  depreciation  might  be 
determined  for  land,  buildings  and  fixed  machinery  and  equipment.  In  the 
same  letter  the  Board  stated  that  no  charges  against  current  net  earnings 
would  be  authorized  to  cover  depreciation  on  land  where  the  estimated  mar- 
ket value  of  the  land  was  equal  to  or  in  excess  of  its  book  value  and  that,  in 
general,  depreciation  allowances  on  bank  buildings  were  not  to  exceed  2%  of 
their  estimated  replacement  cost  (including  vaults  but  excluding  fi.\ed  ma- 
chinery and  equipment)  unless  the  estimated  replacement  cost  of  bank  build- 
ings was  materially  below  book  value,  in  which  case  requests  for  permission  to 
write  off  a  depreciation  charge  in  excess  of  2%  would  be  considered.  Esti- 
mated replacement  co.sts  were  to  be  determined  by  taking  the  mean  of  the 
actual  cost  and  Uie  estimated  lowest  construction  costs  at  any  time  in  the 
past  15  years.  The  rule  laid  down  with  reference  to  fixed  machinery  and 
equipment  provided  that  reserves  should  be  based  upon  the  estimated  life  of 
the  machinery  and  equipment,  witli  a  view  to  its  ultimate  replacement,  the 
annual  reserve  allowance  in  no  case  to  exceed  10%  of  cost.  Later  in  the  year 
the  Board  also  requested  the  banks,  in  submitting  their  requests  for  permis- 
sion to  set  aside  reser\'es  against  probable  losses  in  connection  with  closed 
banks,  to  furnish  complete  data  as  to  the  amount  due  from  each  failed  bank 
and  from  banks  considered  to  be  in  an  over-extended  or  unsafe  condition,  with 
a  careful  estimate  of  the  loss  which  probably  would  be  sustained  in  each  case. 

As  stated  above,  in  accordance  with  ccunsel's  opinion  that  tlie  establish- 
ment of  a  super-surplus  account  distinct  from  the  normal  surplus  is  not  au- 
thorized by  the  Federal  Reserve  Act,  all  charges  heretofore  made  against 
super-surplus  account  have  been  reversed.  In  the  case  of  the  Cleveland, 
Richmond  and  San  Francisco  banks,  the  resulting  increase  in  the  book  value 
of  the  bank  buildings  was  relatively  small.  In  the  case  of  the  Chicago  bank, 
however,  the  Board  felt  that,  ina.smuch  as  its  building  was  complete,  a  charge 
should  lie  allowed  against  current  net  earnings  for  the  purpose  of  reducing 
the  book  value  of  tlie  building  to  a  point  approaching  its  replacement  value. 
The  bank  was  therefore  authorized  to  charge  its  earnings  with  a  depreciation 
allowance  of  $1,400,000,  as  a  partial  offset  against  the  $2,030,000  reserve 
which  had  to  be  returned  to  its  surplus  acount.  The  Federal  Reserve  banks 
of  Boston,  New  York  (for  the  annex  building  only),  Richmond,  Atlanta, 
Kansas  Oity  and  Dallas  were  allowed  to  write  off  allowances  in  excess  of 
2%,  or  of  $262,000,  $197,573  89,  $137,317  42,  $152,602  96,  $250,052  65, 
and  $132,820  22,  respectively,  from  the  book  value  of  their  buildings. 


Gross  and  net  earnings  of  each  Federal  Reserve  bank  during  the  past  year, 
dividends  paid  to  member  banks,  additions  to  surplus  account,  and  amoimts 
paid  to  the  Government  as  a  franchise  tax  for  1922  and  for  preceding  years, 
are  sliown  in  the  table  below : 

FINANCLA.L   RESULTS   OF   OPERATION   OF   THE   FEDERAL    RESERVE 
BANKS  DUEING  1922. 


Federal 
Reserve 
Bank. 


Boston 

New  York . 
Philadelphia 
Cleveland.. 
Richmond  . 

Atlanta 

Chicago 

St.  Louis  .. 
Minneapolis 
Kansas  City 

Dallas 

San  Franc'o 

Total  ... 


Gross 
earnings. 


Current 
ezpenses. 


3.541,313  05 
11.341.318  77] 

4.251,950  44 
4,994,282  14 
2,832,943  88 
2,3.52,736  14 
6,748,862  37 
2.456,447  58 
1,909,247  68 
3.094.660  07 
2.085,774  84 
4,821,201  55 


Current  net 
earnings. 


2,022,399  94 
6,776,529  39 
2,053.919  07 
2,461,266  12 
1.631,355  84 
1.293.0,52  511 
4,080,056  88 
1,623,222  38 
1,084,942  49 
2,010,820  23 
1,515,390  561 
3,006,387  05 


1,518, 

4,564 

2,198 

2,5.33 

1,201 

1,059 

2,668 

833 

884 

1,083 

570 

1,814 


913  11 
789  38 
031  37 
016  02 
588  04 
683  63 
,805  49 
225  20 
,305  19 
839  84 
384  28 
814  50 


Net  deduc- 
tions from 
current  net 
earnings . 


421,510  35 
843,196  31 
•38,845  07 
264,327  96 
334.140  62 
386.953  93 
,263,590  59 
185,6.53  44 
101,610  10 
300.804  20 
216,259  52 
154,458  29 


50,490,738  51-29,559.342  4620,931, 396  05  4,433,660  25  16,497,735  80 


Sel  earnintt 
atailahle  for 

dividends, 
franchise  tax 
and  surplus. 


% 

1,097,402  75 

3,721,593  07 

2,236,876  44 

2,268,688  06 

867.447  42 

672.729  70 

1,405,214  90 

647,571  76 

782,695  09 

783,035  64 

354,124  76 

1,660,356  21 


Federal 

Diildcnds 
paid. 

Transferred 

to  surplus 

account. 

Paid  to  Government  as  franchise  tax  for — 

Bank. 

Curreruyear. 

Past  years. X 

Total. 

Boston 

New   York. 
Philadelphia 
Cleveland.. 
Richmond  . 

Atlanta 

Chicago  ... 
St.  Louis  .- 
Minneapolis 
Kansas  City 

Dallas 

San  Franc'o 

S 
481,951  27 
1,652,138  30 
541,551  90 
692.436  27 
333.320  71 
2.56.617  65 
876,202  56 
283,165  81 
213,774  01 
275,654  88 
251,914  87 
448,306  50 

S 

76,568  14 

206,945  48 

839,960  64 

861,263  90 

53.412  67 

41,611  20 

52.901  23 

276,449  67 

56.892  10 

50,738  07 

102,209  89 

121,204  97 

S                       S 

538,883  34      247,349  91 

1,862,509  29  1,604,549  37 

855,363  90        36,366  25 

714,987  89|        

480,714  04        20,458  51 
374,500  85      213,628  77 
476,111  11      710,189  99 

87,956  28         

512.028  98        52,423  36 
456.642  69      208,169  99 

1,090",844'74      3d6",92V46 

S 

786,233  25 

3.467,058  66 

891,730  15 

714,987  89 

501,172  55 

588,129  62 

1.186,301  10 

87,956  '28 

564,452  34 

664,812  68 

1.397,770"  20 

Total  ... 

6,307.034  73 

2,740,157  96 

7,450,543  11 

3,400,061  61 

10,850,604  72 

*  Addition 

X  Amounts  shown  represent  deferred  franchise  taxes  for  1920  and  1921,  paid  on 
Dec.  31  1922,  and  are  In  addition  to  $124,537,336  paid  prior  to  that  date. 

Xet  earnings  of  the  Federal  Reserve  Bank  of  Dallas  have  not  been  suffi- 
cient to  enable  it  to  acumulate  a  surplus  equal  to  its  subscribed  capital,  as 
authorized  by  the  .\ct  of  Mar.  3  1919,  amending  Section  7  of  the  Federal 
Reserve  Act,  and  this  bank  accordingly  has  not  yet  paid  any  franchise  tax. 

Current  net  earnings  of  each  Federal  Reserve  bank  during  1922,  and  the 
daily  average  amounts  of  paid-in  capital,  surplus  and  member  banks'  reseri'e 
deposits  during  the  same  year,  also  the  ratio  of  current  net  earnings  to  (1) 
average  paid-in  capital,  (2)  capital  and  surplus,  (3)  capital,  surplus  and  re- 
serve deposits  are  shown  in  the  table: 

RATIO  OF  EARNINGS  TO  CAPITAL.  SURPLUS  AND  RESERVE  DEPOSITS. 
(Amounts  in  thousands  of  dollars.) 


Ratio  of  Current  Xet 

Daily  Average — 

Earnings  lo — • 

A verage 

Federal  Reserve  Bank 

Current 

Average 

Paid-in 

A'et 

Member 

Paid-in 

Capital. 

Earn- 

Paid-in 

Sur- 

Banks' 

Average 

CapUal 

Surplus, 

ings. 

CapUal. 

plus. 

Reserve 

Paid-in 

and 

and 

Deposits. 

Capital. 

Surplus. 

Reserve 
Deposits 

Per  cent. 

Per  cent. 

Per  cent. 

Boston 

1,519 

8,032 

16,483 

118,563 

18.9 

6.2 

1.1 

New   York 

4,565 

27,536 

60,197 

698,991 

16.6 

5.2 

0.6 

Philadelphia 

2,198 

9.026 

17,945 

105,795 

24.4 

8.1 

1.7 

Cleveland 

2.533 

11,541 

22.511 

139,725 

21.9 

7.4 

1.5 

Richmond 

1,201 

5,555 

11.030 

56,155 

21.6 

7.2 

1.7 

Atlanta 

1,060 

4,277 

9,114 

47,930 

24.8 

7.9 

1.7 

Chicago 

2,669 

14,603 

29.025 

254.867 

18.3 

6.1 

0.9 

St .  Louis 

833 

4,719 

9.388 

64,994 

17.7 

5.9 

1.1 

Minneapolis 

884 

3,553 

7.468 

44,599 

24.8 

8.0 

1.6 

KansasClty 

1,084 

4,594 

9.646 

76,938 

23.6 

7.6 

1.2 

Dallas 

570 

4,199 

7.394 

47,665 

13.6 

4.9 

1.0 

San  Francisco 

1,815 

7,472 

15,199 

124,900 

24.3 

8.0 

1.2 

Total. 

20.931 

105.117 

215,400 

1.781.122 

19.9 

6.5 

10 

The  first  two  ratios  are  generally  used  in  analyzing  earnings  of  financial 
institutions  as  related  to  invested  capital,  but  in  the  case  of  Federal  Reserve 
banks  which  are  not  operated  for  piofit  the  ratio  last  shown  is  more  signifi- 
cant, since  the  funds  contributed  by  member  banks  which  may  be  used  in 
extending  credit  consist  not  only  of  capital  and  surplus,  but  include  also  the 
reserve  balances  which  member  banks  are  required  by  law  to  maintain  at  the 
Federal  Reserve  banks. 


Federal     Reserve    Board    on    Amendments    to    Federal 
Reserve  Act   During  1922. 

We  take  from  the  auuual  report  of  the  Federal  Reserve 
Board  the  following  with  regard  to  aineiidments  to  the  Fed- 
eral Reserve  Act  during  1922 : 

During  the  year  1922  the  Federal  Resene  Act  has  been  amended  by  two 
Acts,  one  approved  June  3  and  the  other  July  1. 

The  act  of  June  3  1922  amended  Section  10  of  tlie  Federal  Reserve  Act  in 
several  respects.  It  increased  the  number  of  appointive  members  of  the  Fed- 
eral Reserve  Board  from  five  to  six  and  provided  that  in  the  selection  of 
such  members  the  President  "shall  have  due  regard  to  a  fair  representation 
of  the  financial,  agricultural,  industrial  and  commercial  interests,  and  geo- 
graphical divisions  of  the  country,"  whereas  Section  10  previously  provided 
that  in  selecting  the  appointive  members  of  the  Board  the  President  should 
have  due  regard  to  a  fair  representation  "of  the  different  commercial,  indus- 
trial and  geographical  divisions  of  the  country."  The  amendment  also  elim- 
inated the  requirement  that  at  least  two  of  the  appointive  members  should 
be  persons  experienced  in  banking  or  finance. 

This  amendment  also  added  a  paragraph  to  Section  10  providing  in  sub- 
stance that  no  Federal  Reserve  bank  should  thereafter  erect  any  building  of 
any  kind  or  character  to  cost  in  excess  of  $250,000  without  the  express  con- 
sent of  Congress,  with  a  proviso  that  this  prohibition  should  not  apply  to  any 
building  then  under  construction. 

Prior  to  the  amendment  of  July  1  1922  the  tenth  paragraph  of  Section  9 
of  the  Federal  Reserve  Act  had  prohibited  Federal  Reserve  banks  from  redis- 
counting  for  a  State  member  bank  any  of  the  paper  of  any  one  borrower  who 


Mar.  3  1923.] 


THE  CHEONICLE 


889 


was  liable  to  such  bank  for  borrowed  money  in  an  amount  greater  than  10% 
of  the  lending  bank's  capital  and  ourplus,  except  that  the  dlRCOunt  of  billa 
of  exchange  drawn  against  actually  existing  values  and  of  commercial  or 
business  paper  actually  owned  by  the  person  negotiating  the  same  were  not 
considereti  as  money  borrowed  within  tlie  meaning  of  that  section.  That  pro- 
vision operated  as  an  indirect  restriction  on  the  amount  of  credit  which 
miglit  be  extended  to  a  single  borrower,  because  a  StJite  member  bank  would 
hesitate  to  lend  in  excess  of  the  prescribed  amount  to  a  borrower  when  to  do 
so  would  render  all  of  the  paper  of  that  borrower  hehl  by  such  bank  ineligible 
for  rediscount.  This  resulted  in  a  discrimination  against  State  member 
banks,  because  Section  5200  of  tlie  Revised  Statutes,  which  restricts  the 
amount  of  credit  tliat  national  banks  may  extend  to  any  one  borrower,  not 
oidy  makes  the  exceptions  wliich  were  provided  for  by  Section  9  of  tlie  Fed- 
eral Reserve  Act,  but  in  addition  thereto  provides  that  several  other  classes 
of  paper  sliall  not  be  considered  as  borrowed  money.  The  Board  accordingly 
recommended  a  cliange  in  the  law  which  would  place  State  meinl)er  banks 
upon  an  equality  witli  national  banks  in  this  respect.  The  Act  approved  July 
1  1922  accoinplisliod  tliis  purpose  by  amonding  Section  9  so  as  to  provide 
merely  lliat  no  Federal  Reserve  bank  sliall  discount  for  any  State  member 
bank  the  paper  of  any  borrower  who  is  liable  to  .such  bank  for  borrowed 
money  in  an  amount  greater  than  could  be  borrowed  lawfully  from  such  bank 
if  it  were  a  national  bank. 


President  Harding's  Message  to  Senate  Urging  U.  S.  to 

Join  Court  of  International  Justice  of  League 

of     Nations — Reservations     Proposed 

By  Secretary  Hughes. 

Consent  by  the  TJ.  S.  Senate  to  the  proposal  that  the  United 
States  join  the  Permanent  Court  of  International  Justice  of 
the  League  of  Nations  was  asked  by  President  Harding  in  a 
message  to  the  Senate  Feb.  24.  President  Harding  submitted 
at  the  same  time  a  letter  from  Secretary  of  State  Hughes 
dealing  with  objections  to  our  adherence  to  the  Court  be- 
cause of  the  latter's  organization  under  the  auspices  of  the 
League  and  indicating  how  "with  certain  reservations  we 
may  fully  adhere  and  participate,  and  remain  wholly  free 
from  any  legal  relations  to  the  League  or  assumption  of  ob- 
ligation under  the  Covenant  of  the  League."  The  President 
states  that  "ever  since  the  International  Conference  on  Lim- 
itation of  Armament  the  consideration  of  plans  under  which 
we  might  adhere  to  the  protocol  has  been  under  way.  We 
were  unwilling  to  adhere  unless  we  could  participate  in  the 
selection  of  judges,  we  could  not  hope  to  participate  with  an 
American  accord  if  adherence  involved  any  legal  relation  to 
the  League."  These  conditions,  "there  is  good  reason  to  be- 
lieve," says  the  President,  "will  be  acceptable  to  the  signa- 
tory powers,  though  nothing  definitely  can  be  done  until  the 
United  States  tenders  adhesion  with  these  reservations." 
Secretary  Hughes  in  his  letter  to  the  President  recommended 
that  the  following  conditions  and  understandings  be  made 
a  part  of  the  instrument  of  adhesion : 

I.  That  such  adhesion  shall  not  be  taken  to  involve  any  legal  relation  on 
the  part  of  the  United  States  to  the  League  of  Nations  or  the  assumption 
of  any  obligations  by  the  United  States  under  the  Covenant  of  the  League  of 
Nations,  constituting  Part.  1  of  the  Treaty  of  Versailles. 

II.  That  the  UnitedStatos  shall  be  permitted  to  participate  through  repre- 
sentatives designated  for  the  purpose  and  upon  an  equality  with  the  other 
States  members  respectively  of  the  Council  and  Assembly  of  the  League 
of  Nations  in  any  and  all  proceedings  of  either  the  Council  or  the  Assembly 
for  the  election  of  judges  or  deputy  judges  of  the  Permanent  Court  of  In- 
ternational Justice,  or  for  the  filling  of  vacancies. 

III.  That  the  United  States  will  pay  a  fair  share  of  the  expenses  of  the 
court,  as  determined  and  appropriated  from  time  to  time  by  the  Congress  of 
the  United  States. 

IV.  That  the  statute  for  the  Permanent  Court  of  International  Justice, 
adjoined  to  the  protocol,  shall  not  be  amended  without  the  consent  of  the 
United  States. 

In  urging  action  by  the  Senate  President  Harding  says : 

It  would  be  well  worth  the  while  of  the  Senate  to  make  such  special  effort 
as  is  becoming  to  record  its  approval.  Such  action  would  add  to  our  own 
consciousness  of  participation  in  the  fortunate  advancement  of  international 
relationship  and  remind  the  world  anew  that  we  are  ready  for  our  proper 
part  in  furthering  peace  and  adding  to  stability  in  world  affairs. 

The  following  is  President  Harding's  message : 

To  the  Senate: 

There  has  been  established  at  The  Hague  a  Permanent  Court  of  Inter- 
national Justice  for  the  trial  and  decision  of  international  causes  by  judicial 
methods,  now  effective  through  the  ratification  by  the  signatory  powers 
of  a  special  protocol .  It  is  organized  and  functioning.  The  United  States 
is  a  competent  suitor  in  the  court  through  provision  of  the  statute  creating 
It,  but  that  relation  is  not  sufficient  for  a  nation  long  committed  to  the  peace- 
ful settlement  of  international  controversies.  Indeed,  oiu"  nation  had 
a  conspicuous  place  in  the  advocacy  of  such  an  agency  of  peace  and  inter- 
national adjustment,  and  our  deliberate  public  opinion  of  to-day  is  over- 
whelmingly in  favor  of  our  full  participation,  and  the  attending  obligations 
of  maintenance  and  the  furtherance  of  its  prestige .  It  is  for  this  reason 
that  I  am  now  asking  for  the  consent  of  the  Senate  to  our  adhesion  to  the 
protocol. 

With  this  request  I  am  sending  to  the  Senate  a  copy  of  the  letter  ad- 
dressed to  me  by  the  Secretary  of  State  in  which  he  presents  in  detail,  the 
history  of  the  establishment  of  the  court,  takes  note  of  the  objection  to 
our  adherence  because  of  the  court's  organization  under  the  auspices  of 
the  League  of  Nations,  and  its  relation  thereto,  and  indicates  how,  with 
certain  reservations,  we  may  fully  adhere  and  participate  and  remain  wholly 
free  from  any  legal  relation  to  the  League  or  assumption  of  obligation  under 
the  covenant  of  the  League. 

I  forbear  repeating  the  presentation  made  by  the  Secretary  of  State, 
but  there  is  one  phase  of  the  matter  not  covered  in  his  letter  with  which 
I  choose  frankly  to  acquaint  the  Senate.  For  a  long  period,  indeed,  ever 
since  the  international  conference  on  the  limitation  of  armament,  the  con- 
sideration of  plans  under  which  we  might  adhere  to  the  protocol  has  been 
under  way.     We  were  unwilling  to  adhere  unless  we  could  participate  in 


the  Holortlon  of  tho  Judges;  wo  could  not  hope  to  partlcpnto  with  an  AmiTl- 
can  accord  If  udhtironco  Involved  any  legal  rfilatlon  to  the  l/ouguo.  Thono 
(-ondltloiiN.  then)  Is  good  r()as<in  to  bcllovo.  will  Ixi  acciiplablo  to  Iho  Hlgna- 
tory  powors,  though  nolliing  doflnitoly  <\-in  ho  dono  until  Iho  Vuitfui  HtatOB 
tenders  adhcHlon  with  tlioNo  resorviitlons.  ManlfoNtly  tho  Kxocutlvu  can- 
not make  this  tender  until  tho  .Senate  liaH  Npokon  Its  approval.  Thurr.torv , 
I  must  earnestly  urge  your  favorable  udvlco  and  consent.  I  would  rejoice 
if  some  action  could  bo  taken  even  In  tho  Hhort  purlod  which  rumubiH  of 
the  prosent  Rosslon. 

It  Is  not  a  now  problem  In  International  relationship;  It  Ih  wholly  a 
(Itiestlon  of  accepting  an  establlshi^d  institution  of  high  (;hara(rt<;r,  and  mak- 
ing orfoctlve  all  tho  fine  things  which  have  boon  said  by  us  In  favor  of  such 
an  nK<incy  of  jiflvanced  (dvlllzatlon.  It  would  bo  Well  worth  tlxi  whilo  pf 
the  Senates  to  make  such  spocijil  effort  as  Is  b(!<;onilng  to  record  its  a])provllL 
Such  action  would  achl  to  our  own  cor.sciousmiss  of  partlcijjatlon  In  tljt 
fortunate  advancement  of  intiTnational  relationship  and  remind  tho  worftl 
.mow  that  wo  aro  ready  for  our  prop(T  i)art  In  furthering  jjeace  and  adding 
to  stability  in  world  affairs. 

WARREN  O.  HARDING. 
The  While  JIousc,  Fcbruaru  2,  192.3. 

Secretary  Hughes's  letter  to  President  Harding  is  as  fol- 
lows :  ,j 

The  Secretary  nf  Stale, 
Washington,  February  17  1923. 

Dear  Mr.  President: 

Keforring  to  our  interviews  with  respect  to  the  advisability  of  action  by 
this  Government  in  order  to  give  its  adhesion  upon  appropriate  conditions  to 
the  protocol  establishing  tho  permanent  Court  of  International  Justice,  I 
beg  leave  to  submit  tho  following  considerations; 

From  its  foundation  this  Government  has  taken  a  loading  part  in  promot- 
ing tho  judicial  settlement  of  international  disputes.  Prior  to  the  first  Peace 
CJonforencc  at  Tho  Hague  in  18S9  tho  United  States  had  participated  in  fifty- 
seven  arbitrations,  twenty  of  which  were  with  Groat  Hritain.  The  President 
of  the  United  States  had  acted  as  arbitrator  between  other  nations  in  five 
cases  and  Ministeis  of  the  United  States  or  other  persons,  designated  by  this 
Govonmcnt,  had  acted  as  aibitrator  or  umpire  in  seven  cases.  In  1890 
the  Congress  adopted  a  con-current  resolution  providing: 

That  the  President  be,  and  is  hereby,  requested  to  invite,  from  time  to 
time,  as  fit  occasions  ma.v  arise,  negotiations  with  any  Government  with 
which  the  United  States  has  or  may  have  diplomatic  relations,  to  the  end 
that  any  differences  or  disputes  arising  between  the  two  Governments, 
which  cannot  be  adjusted  by  diplomatic  agency,  may  be  referred  to  arbi- 
tration and  be  peaceably  adjusted  bv  such  means.  (Congres.sional  Ilecord, 
Fifty-first  Congress,  First  Session,  Part  3,  Vol.  21,  page  2986.) 

In  his  instructions  to  tho  delegates  of  this  Government  to  the  First  Peace 
Conference  at  The  Hague,  Secretary  Hay  said: 

Nothing  can  secure  for  human  government  and  for  the  authority  of  law 
which  it  represents  so  deep  a  respect  and  so  firm  a  loyalty  as  the  spectacle 
of  sovereign  and  indepcntient  States,  whose  duty  it  is  to  prescribe  the  rules 
of  justice  and  impose  penalties  upon  the  lawless,  bowing  with  reverence 
before  the  august  supremacy  of  those  principles  of  right  which  give  to  law 
its  eternal  foundation.  -it.tiitaMM 

A  plan  for  a  permanent  international  tribunal  accompanied  these  in- 
structions. 

At  that  conference  thet  e  was  adopted  a  convention  for  the  pacific  settle- 
ment of  international  disputes,  which  provided  for  a  permanent  court  of 
arbitration.  This  organization,  however,  while  called  a  permanent  court, 
really  consists  of  an  eligible  list  of  persons,  designated  by  the  contracting 
parties  respectively ,  from  whom  tribunals  may  be  constituted  for  the  determ- 
ination of  such  controversies  as  the  parties  concerned  may  agree  to  submit 
to  them. 

In  1908  and  1909  the  United  States  concluded  nineteen  general  conven- 
tions of  arbitration  which,  in  accordance  with  The  Hague  conventions, 
provided  for  arbitration  by  special  agreement  of  differences  which  are  of  a 
legal  nature  or  which  relate  to  the  interpretation  of  treaties,  and  which  it 
may  not  have  been  possible  to  settle  by  diplomacy,  provided  that  the 
differences  do  not  effect  the  vital  interest,  the  independence  or  the  honor 
of  the  two  contracting  States  and  do  not  concern  the  interests  of  third 
parties.  Moreover,  since  the  first  peace  conference  at  The  Hague,  a  num- 
ber of  conventions  have  been  concluded  by  this  Government  submitting 
to  arbitration  questions  of  great  importance. 

It  is  believed  that  the  preponderant  opinion  in  this  country  has  not  only 
favored  the  policy  of  judicial  settlement  of  justifiable  international  disputes 
through  arbitral  tribunals  specially  established,  but  it  has  also  strongly 
desired  that  a  permanent  court  of  international  justice  should  be  established 
and  maintained.  In  his  instructions  to  the  delegates  of  the  United  States 
to  the  second  peace  conference,  held  at  The  Hague  in  1907,  Secretary  Root 
emphasized  the  importance  of  the  establishment  of  such  a  tribunal  in  con- 
formity with  accepted  judicial  standards.     He  said: 

It  should  be  your  effort  to  bring  about  in  the  second  conference  a  devel" 
opment  of  The  Hague  tribunal  into  a  permanent  tribunal,  composed  o' 
judges  who  are  judicial  officers  and  nothing  else,  who  are  paid  adequate 
salaries,  who  have  no  other  occupation,  and  who  will  devote  their  entire 
time  to  the  trial  and  decision  of  international  causes  by  judicial  methods 
and  under  a  sense  of  judicial  responsibility.  These  judges  should  be  so 
selected  from  the  different  countries  that  the  different  systems  of  law  and 
procedure  and  the  principal  languages  shall  be  fairly  represented.  The 
court  should  be  of  such  dignity,  consideration  and  rank  that  the  best  and 
ablest  jurists  will  accept  appointment  to  it  and  that  the  whole  world  will 
have  absolute  confidence  in  its  judgments. 

The  second  peace  conference  discussed  a  plan  looking  to  the  attainment 
of  this  object,  but  the  project  failed  because  an  agreement  could  not  be 
reached  with  respect  to  the  method  of  selecting  judges.  The  conference 
adopted  the  following  recommendation: 

The  conference  recommends  to  the  signatory  powers  the  adoption  of  the 
project  hereto  annexed,  of  a  convention  for  the  establishment  of  a  court 
of  Arbitral  Justice  and  its  putting  into  effect  as  soon  as  an  accord  shall  be 
rcarhed  upon  the  choice  of  the  judges  and  the  constitution  of  the  court. 

The  Convenant  of  the  League  Nations  pro\ided  in  Article  14,  that  the 
Council  of  the  League  should  formulate  and  submit  to  the  members  of  the 
League  plans  for  the  estabUshment  of  a  permanent  court  of  intemationa 
justice,  which  should  be  competent  to  hear  and  determine  any  dispute  of  an 
international  character,  which  the  parties  thereto  should  submit  to  it.  and 
which  also  might  give  an  advisory  opinion  upon  any  dispute  or  question 
referred  to  it  by  the  Council  or  by  the  Assembly  of  the  League.  This  pro- 
\'ision  of  the  convenant,  it  may  be  said,  did  not  enter  into  the  subsequent 
controversy  with  respect  to  participation  by  this  Government  in  the  League 
of  Nations;  on  the  contrary,  it  is  believed  that  this  controversy  reflected 
but  little,  if  any,  divergence  of  view  in  this  country  with  respect  to  the 
advisability  of  establishing  a  permanent  international  court. 

Pursuant  to  the  direction  contained  m  the  article  above  quoted ,  the  coun- 
cil of  the  League  appointed  an  advisory  committee  of  jurists,  which  sat  at 
The  Hague  in  the  summer  of  1920  and  formulated  plan  for  the  establishment 
of  such  a  court.  The  Hon.  Elihu  Root  was  a  member  of  that  committee. 
It  recommended  a  plan,  «lilch  was  subsequently  examined  by  the  council 
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and  assembly  of  the  League,  and  after  certain  amendments  had  been  made, 
the  statute  coiLsvituting  the  permanent  court  of  international  justice  was 
adopted  by  the  assembly  of  the  League  on  Dec.  13  1920. 

While  these  steps  were  taken  under  the  auspices  of  the  League,  the  statute 
constituting  the  permanent  court  of  intpmational  justice  did  not  become 
effective  upon  Its  adoption  by  the  assembly  of  the  League.  On  the  contrary, 
it  became  effect  ive  by  virtue  of  the  signature  and  ratification  by  the  signa- 
tory powers  of  a  special  protocol.  Tht!  reason  for  this  procedure  was  that, 
although  the  plan  of  the  court  was  prepared  under  Article  14  of  the  Conven- 
ant,  the  statute  went  beyond  the  terms  of  the  Convenant,  especially  in  mak- 
ing the  court  available  to  States  which  were  not  members  of  the  League  of 
Nations.  Accordingly  a  protocol  of  signature  was  prepared  by  which  the 
signatory  powers  declared  their  acceptance  of  the  adjoined  statute  of  the 
permanent  court  of  international  justice.  The  permanent  covirt,  thus 
established  by  the  signatory  powers  under  the  protocol  with  statute  annexed , 
is  now  completely  organized  and  at  work. 

The  statute  of  the  c^urt  provides  for  the  selection  of  the  judges,  defines 
their  qualifications  and  prescribes  the  jurisdiction  of  the  court  and  the  pro- 
cedure to  be  followed  iu  litigation  before  it.  The  court  consists  of  fifteen 
members — eleven  judges,  called  "ordinary  judges,"  and  fovir  deputy  judges. 
The  eleven  judges  constitute  the  full  court.  In  case  they  cannot  all  be 
present,  deputies  are  to  sit  as  judges  in  place  of  the  absentees;  but  if  eleven 
judges  are  not  available,  nine  may  constitute  a  quorom.  It  is  provided  that 
the  judges  shall  be  elected,  regardless  of  their  nationality,  from  among 
persons  of  high  moral  character,  possessing  the  qualifications  required  iu 
their  respective  countries  for  appointment  to  the  highest  judicial  offices, 
or  are  juri-consults  of  recognized  competence  in  international  law.  The 
judges  are  elected  by  the  council  and  assembly  of  the  League,  each  body 
proceeding  independently.  The  successful  candidate  must  obtain  an  abso- 
lute majority  of  votes  in  each  body.  The  judges  are  elected  for  nine  years 
and  are  eligible  for  re-election.  The  ordinary  judges  are  forbidden  to 
exercise  any  personal  or  administrative  function.  This  provision  does  not 
apply  to  the  deputy  judges  except  when  performing  their  duties  on  the  court. 

The  jurisdiction  of  the  court  comprises  all  cases  which  the  parties  refer  to 
it  and  all  matters  specially  provided  for  in  treaties  and  conventions  in  force. 

Provision  has  also  been  made  so  that  any  signatory  power,  if  it  desires 
may  in  signing  the  protocol  accept  as  compulsory  ipso  facto  and  without 
special  convention  the  jurisdiction  of  the  court  in  all  or  any  of  the  classes  of 
legal  disputes  concerning  (a)  the  interpretation  of  a  treaty  ;(b)  any  question 
of  international  law;  (c)  the  existence  of  any  fact  which,  if  established, 
would  constitute  a  breach  of  an  international  obligation,  and  (d)  the  nature 
or  extent  of  the  reparation  to  be  made  for  the  breach  of  an  international 
obligation. 

This  is  an  entirely  optional  clause  and  unless  it  is  signed  the  jurisdiction 
of  the  court  is  not  obligatory. 

The  first  election  of  judges  of  the  court  took  place  in  September,  1921. 
The  eleven  ordinary  judges  are  the  following:  .Viscount  Robert  Bannatyne 
Pinlay,  Great  Britain;  B.  C.  J.  Loder,  Holland;  Ruy  Barbosa,  Brazil;  D.  J. 
Nyholm,  Denmark;  Charles  Andre  Weiss,  France;  John  Bassett  Moore, 
United  States;  Antonio  Sanchez  de  Bustamante,  Cuba;  Rafael  Altamira, 
Spain:  Yorozu  Oda ,  Japan;  Dionisio  Anzilotti,  Italy,  and  Max  Huber.  Switz- 
erland. 

The    four    deputies    are: 

Michailo  Yovanovitch,  Serb-Croat-Slovene  State;  P.  V.  N.  Beichmann, 
Norway;  Demetre  Negulesco,  Rumania,  and  Chung-Hui  Wang,  China. 

It  will  be  noted  that  one  of  the  most  distinguished  American  jurists  had 
been  elected  a  member  of  the  coiu-t — the  Hon.  John  Bassett  Moore. 

In  considering  the  question  of  participation  of  the  United  States  in  the 
support  of  the  permanent  court,  it  may  be  observed  that  the  United  States  is 
already  a  competent  .suitor  in  the  coiu"t.  The  statute  expressly  provides  that 
the  court  shall  be  open  not  only  to  members  of  the  League  but  to  States 
mentioned  in  the  annex  to  the  Convenant. 

But  it  is  not  enouzh  that  the  United  States  should  have  the  privileges  of  a 
suitor.  In  view  of  the  vast  importance  of  provision  for  the  peaceful  settle- 
ment of  international  controversies  of  the  time-honored  policy  of  this  Gov- 
ernment in  promoting  such  settlements,  and  of  the  fact  that  it  has  at  last 
been  found  feasible  to  establish  upon  a  sound  basis  a  permanent  interna- 
tional court  of  the  highest  distinction  and  to  invest  it  with  a  jurisdiction 
which  conforms  to  American  principles  and  practice,  I  am  profoundly 
convinced  that  this  Government,  under  appropriate  conditions,  should 
become  a  party  to  the  convention  establishing  the  court  and  should  contri- 
bute its  fair  share  of  the  expense  of  maintenance. 

I  find  no  insuperable  obstacle  in  the  fact  that  the  United  States  is  not  a 
member  of  the  League  of  Nations.  The  statute  of  the  court  has  various  pro- 
cedural provisions  relating  to  the  League.  But  none  of  these  provisions,  save 
those  for  the  election  of  judges,  to  which  I  shall  presently  refer,  are  of  a  char- 
acter which  would  create  any  difficulty  in  the  support  of  the  court  by  the 
United  States,  d(«plto  its  non-membership  in  the  League.  None  of  these 
provisions  impairs  the  independence  of  the  court.  It  is  an  establishment 
separate  from  the  League,  having  a  distinct  legal  statute  resting  upon  the 
protocol  and  status.  It  is  organized  and  acts  in  accordance  with  judicial 
standards,  and  its  decisions  are  not  controlled  or  subject  to  review  by  the 
League  of  Nations. 

In  order  to  avoid  any  question  that  adhesion  to  the  protocol  and  accept- 
ance of  the  statute  of  the  court  would  involve  any  legal  relation  on  the  part. 
of  the  United  States  to  the  League  of  Nations,  or  the  assumption  of  any 
obligations  by  the  United  States  under  the  convenant  of  the  League  of 
Nations,  it  would  be  appropriate,  if  so  desired,  to  have  the  point  distinctly 
reserved  as  a  part  of  the  terms  of  the  adhesion  on  the  part  of  this  Govern- 
ment. 

Again,  as  already  noted,  the  signature  of  the  protocol  and  the  consequent 
acceptance  of  the  statute,  in  the  absence  of  assent  to  the  optional  compul- 
sory clause,  does  not  require  the  acceptance  by  the  signatory  powers  of  the 
jurisdiction  of  the  court,  except  in  such  cases  as  niiiy  thorcjifter  be  volun- 
tarily submitted  to  the  court.  Hence  In  adhering  to  the  protocol,  the 
United  States  would  not  be  required  to  depart  from  the  po.sition  which  it 
has  thus  far  taken  that  there  should  be  a  speci.al  agreement  for  the  sub- 
mission of  a  particular  controversy  to  arbitral  decision. 

There  is,  however,  one  fundamental  objection  to  adhesion  on  the  part  of 
the  United  States  to  the  protocol  and  the  acceptance  of  the  .statute  of  the 
court  In  its  present  form.  That  is,  that  under  the  provisions  of  the  statute 
only  members  of  the  League  of  Nations  are  entitled  to  a  voice  in  the  elec- 
tion of  judges.  The  objection  is  not  met  by  the  fact  that  this  Government 
Is  represented  by  its  own  national  group  In  The  Hague  Court  of  Arbitration 
and  that  this  group  may  nominate  candidates  for  election  as  judges  of 
the  Permanent  Court  of  International  Justice.  This  provision  relatrs 
simply  to  the  nomination  of  candidates;  the  election  of  judges  rests  with 
the  Council  and  Assembly  of  the  League  of  Nations.  It  is  no  disparage- 
ment of  the  distinguished  abilities  of  the  judges  who  have  already  been 
chosen  to  s;iy  that  the  United  States  could  not  be  expected  to  give  Its 
formal  support  to  a  permanent  international  tribunal  in  the  ili'i-tion  of 
members  of  which  it  had  no  right  to  take  part. 

I  believe  that  the  validity  of  this  objection  is  recognized  and  that  It  will 
be  feasible  to  provide  for  the  suitable  participation  by  the  United  States  in 


the  election  of  judges,  both  ordinary  and  deputy  judges,  and  in  the  fiUing  of 
vacancies.  The  practical  advantage  of  the  present  system  of  electing  judges 
by  the  majority  votes  of  the  Council  and  Assembly  of  the  League  acting 
separately  is  quite  manifest.  It  was  this  arrangement  which  solved  the 
diCTiculty,  theretofore  appearing  almost  insuperable,  of  pro^^ding  an  elec- 
toral system  conser%'ing  the  interests  of  the  powers  both  great  and  small. 
It  would  be  impracticable,  in  my  judgment,  to  disturb  the  essential  features 
of  this  system.  It  may  also  be  observed  that  the  members  of  the  Council 
and  Assembly  of  the  League  in  electing  judges  of  »he  court  do  not  act  under 
the  covenant  of  the  League  of  Nations,  but  under  the  statute  of  the  court 
and  in  the  capacity  of  electors,  performing  duties  defined  by  the  statute. 
It  would  seem  to  be  reasonable  and  practicable  that  in  adhering  to  the 
protocol  and  accepting  the  statute  this  Government  should  prescribe  as  a 
condition  that  the  United  States,  through  representatives  designated  for 
the  purpose,  should  be  permitted  to  participate,  upon  an  equality  with 
other  States  members  of  the  League  of  Nations,  in  all  proceedings,  both  of 
the  Council  and  of  the  Assembly  of  the  League,  for  the  election  of  judges 
or  deputy  judges  of  the  court  or  frr  the  filling  of  vacancies  in  these  offices. 

As  the  statute  of  the  coinrt  prescribes  its  organization,  competence  and 
procedure,  it  would  also  be  appropriate  to  provide,  as  a  condition  of  the  ad- 
adhesion  of  the  United  States,  that  the  statute  shonld  not  be  amended  with- 
out the  consent  of  the  United  States. 

The  expenses  of  the  coiu-t  are  not  burdensome.  Under  the  statute  of  the 
court,  these  expenses  are  borne  by  the  League  and  the  League  determines  the 
budget  and  apportions  the  amount  among  its  members.  I  understand  that 
the  largest  contribution  by  any  State  is  but  little  more  than  $35,000  a  year. 
In  this  matter  also,  the  members  of  the  Council  and  Assembly  of  the  League 
do  not  act  under  the  convenant  of  the  League,  but  under  the  statute  of  the 
court.  The  United  States,  if  it  adhered  to  the  protocol,  would  of  course 
desire  to  pay  its  fair  share  of  the  expense  of  maintaining  the  cotirt.  The- 
amoimt  of  this  contribution  would,  however,  be  subject  to  determination 
by  Congress  and  to  the  makingof  appropriations  for  the  purpose.  Reference 
to  this  matter  also  might  properly  be  made  in  the  instrvunent  of  adhesion. 

Accordingly,  I  beg  to  recommend  that,  if  this  course  meets  with  yoiu" 
approval,  you  request  the  Senate  to  take  suitable  action,  advising  and  con- 
senting to  the  adhesion  on  the  part  of  the  United  States  for  the  protocol  of 
Dec.  16  1920.  accepting  the  adjoined  statute  of  the  permanent  Court  of 
International  Ju.stice.  but  not  the  optional  clause  for  compulsory  jiu'isdic- 
tion;  provided,  however,  that  such  adhesion  shall  be  upon  the  following 
conditions  and  understandings  to  be  made  a  part  of  the  Instrument  of  ad- 
hesion. ^  ^ 

I.  That  such  adhesion  shall  not  be  taken  to  involve  any  legal  relation  on 
the  part  of  the  United  States  to  the  League  of  Nations  or  the  assumption  of 
any  obligations  by  the  United  States  imder  the  convenant  of  the  League  of 
Nations  constituting  Part  I  of  the  Treaty  of  Versailles. 

II .  Tha  t  the  United  States  shall  be  permitted  to  participate  through  repre- 
sentatives designated  for  the  purpose  and  upon  an  equality  with  the  other 
States,  members  respectively  of  the  Council  and  Assembly  of  the  League  of 
Nations  in  any  and  all  proceedings  of  either  the  Council  or  the  Assembly  for 
the  election  of  judges  or  deputy  judges  of  the  Permanent  Court  of  interna- 
tional Justice,  or  for  the  filling  of  vacancies. 

III.  That  the  United  States  will  pay  a  fair  share  of  the  expenses  of  the 
court  as  determined  and  appropriated  from  time  to  time  by  the  Congress  of 
the  United  States.  M 

IV.  That  the  statute  for  the  Permanent  Court  of  International  Jus-tice 
adjoined  to  the  protocol  shall  not  be  amended  without  the  consent  of  the 
United  States. 

It  the  Senate  gives  its  assent  upon  this  basis,  steps  can  then  be  taken  for 
the  adhesion  of  the  United  States  to  the  protocol  in  the  manner  authorized. 
The  attitude  of  this  Government  will  thus  bo  defined  and  communicated  to 
the  other  signatory  powers  whose  acqtiiescence  in  the  stated  conditions 
will  be  necessary. 

Copies  of  the  Resolution  of  the  Assembly  of  the  League  of  Nations  of 
Dec.  13  1920.  the  protocol  of  Dec.  16  1920  and  the  statute  of  the  court  are 
enclosed  herewith. /"I*         iWWIf** 

I  am,  My  Dear  Mr.' President, '^faithfully  yonrs, 

CHARLES  E.  HUGHES. 

Reference  to  the  Senate's  course  Is  made  In  another 
item  in  this  issue. 


French  Not  Averse  to  Hughes'  Terms. 

The  following  special  cablegram  from  Paris  Feb.  26  ap- 
peared iu  the  New  York  "Times" : 

President  Harding's  move  to  have  the  United  States  assume  membership 
in  the  AVorld  (^om-t  is  well  received  in  Paris,  because  it  is  held  that  such  a 
step  would  bring  America  nearer  the  international  co-operation  which  the 
rest  of  the  world  desires  of  her. 

The  impression  is  growing  that  the  United  States  lays  too  much  stress  on 
the  formalities  of  the  situation,  and  just  as  all  the  Senate  reservations  to 
the  Treaty  Versailles  which  were  rejected  by  President  Wilson  would  have 
been  accepted  over  there,  so  the  Hughes  reservations  on  the  court  project 
would  not  make  much  difference.  Eiu-opo  needs  and  desires  American  co- 
operation and  doesn't  stand  on  technicalities. 

However,  it  seems  worth  pointing  out  that  the  American  member  of  the 
Coiu"t — the  official  American  member — would  most  certainly  find  himself 
called  upon  to  take  part  in  reachitig  decisions  involving  the  League.  One- 
half  of  the  cases  so  far  submitted  to  the  Court  have  been  presented  by  the 
League,  two  of  them  relating  to  constructions  to  be  placed  on  the  League 
Covenant.  Technically,  it  might  be  replied  that  the  American  Judge 
could  rule  on  the  League  Covenant  as  on  any  other  treaty  as  an  abstract 
proposition.  Actually  the  fact  would  remain  that  membership  in  the  World 
Court  woiild  bring  us  nearer  the  League  for  no  other  reason  than  that  most 
of  the  tangled  European  issues  arc  involved  in  one  way  or  another  with  the 
League  and  the  Trejity  of  Versailles. 

In  addition,. ■\rticle  14  of  the  Covcn.int  says;  "The  Court  may  also  give 
an  advisory  opinion  on  any  dispute  or  question  referred  to  it  by  the  Coimcil 
or  Assembly."  It  is  scarcely  to  be  supposed,  according  to  the  view  here, 
that  the  Coiu-t  will  revise  this  program  because  the  American  Judge  on  Its 
bench  becomes  official  instead  of  being  unofficial. 

The  "Temps"  to-night  devotes  its  leading  article  to  the  Harduig  move. 
As  to  the  reserx^ations  suggested  it  says:         M>  t"" 


"These  reservations  are  prol>ably  necessary  to  get  the  President's  new 
policy  accepted,  and  for  that  reason  wo  do  not  protest  against  them.  Be- 
sides, words  aro  less  important  than  facts.  If  when  the  Assembly  or  Cotin- 
cil  of  the  League  of  Nations  takes  up  the  World  Court  business  a  representa- 
tive of  the  Unil^'d  .Stales  sits  orficially  at  Geneva,  It  does  not  make  much 
difference  that  the  United  States  does  not  bcliovo  it  has  any  legal  relations 
with  the  Laaguo.  In  reality  the  first  step  will  have  been  made  and  it  will' 
then  appear  that,  the  United  States  cannot  disint<'rest  itself  from  the  new 
world  order  established  Dy  the  Treaty  of  Ver.saillcs. 

"That  is  what  the  French  have  always  believed,  attached  as  they  arc  to 
the  memories  of  our  conunon  fight.  On  the  other  hand,  when  the  United 
States  shall  have  adhered  to  the  World  Court,  how  can  that  country  remain 
indifferent  to  the  decisions  given  and  their  execution?     If  over  tho  World 
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Ooiiit  liiid  to  (Jc'mI  with  ii  question  or  l\w  imacii  of  Kiiropo,  would  not  tho 
DrostiKC  of  tlio  UulM'd  S(.>it<'s  ho  involvrd  .iloiuj  with  t  h.it  ol'  all  llu'  oilier 
mitioiis  nuinibors  of  or  ,i(lhtTlii«  lo  tho  (,'ouff.'  Miy  not  Aiiii'ilc:iii  pros- 
tit!"  l>ti  Involved  iiioni  than  that  of  many  others  h.-caiisi!  tin-  power  of  the 
United  Stiitcvs  can  contribute  lo  obtain  ohserviince  of  the  decrees  of  the 

"Tliiis  Kixiat  forr.is  will  h(>  put  In  the  service  of  rlsrht.  France  will  be 
sporlallj-  Klail  since  as  a  rt>sul(  of  the  (reatlos  uiiide  In  IIUS)  wo  still  have 
bitter  eiioraios  on  tho  frontiers  of  our  country." 

British  Views  of  President  Harding's  Proposal  For  U.  S. 
Membership   in    World    Court. 

Trosidont's  Ilanlins's  proposal  for  joining  Iho  World 
<'()nrt  was  oharat-fcrizod  in  official  British  circlos  as  jiniti- 
fyiiiff.  ncoordlni!:  to  an  Associated  I'ress  cnbloKram  from  Lon- 
don. IVb.  2(5,  which  statod  thoro  was  no  indication  tliat  tho 
Forcif^n  Offic<>  soos  in  th(>  action  any  su^'ijostion  of  a  Ronoral 
change  in  the  American  policy.    These  cablegrams  added  : 

Till"  "lOvenitiR  Star"  says  that  official  circles  do  not  "tal<e  seriously" 
Ambassador  Ilftrvoy's  remarks  at  tho  dinner  of  tho  London  Vress  Club 
Saturday  night.  A  Govornmont  spokesman  said  that  the  Ambassador's 
utterances  were  not  taken  as  indicating  the  possibility  of  American  inter- 
vention in  the  Uuhr  and  reparation  questions,  but  were  hishly  important 
as  showing  the  boneficont  effect  of  the  debt  fundina:  aprreemont  upon 
AukIo  American  friendship  and  undorstandinR. 

Trora  the  Now  Yorlv  "Times"  of  Feb.  27  we  take  the  fol- 
lowing special  London  cablegram : 

"Tlie  whole  world  will  welcome  President  Uardings'  pronouncement 
that  America  intends  to  associate  herself  with  tho  permanent  C^ourt  of 
International  Justice,"  says  "The  Dally  Express'  to-daj'.     It  proceeds: 

"Political  strategists  in  the  United  States  declare  that  the  President's 
move  is  to  offset  an  attack  which  tho  Democrats  intend  to  wage  against 
the  policy  of  aloofnass  practicsd  by  the  Harding  Administration.  In 
this  country  we  prefer  to  l>ellevfl  that  the  President  has  realized  that  a 
nation  cannot  be  true  to  herself  by  being  false  to  civilizatioti. 

"Kurope  needs  America.  Britain  needs  America  as  a  spiritual  ally 
in  tho  problems  of  peace.  Her  physical  detachment  gives  her  strength  to 
mix  with  other  nations  In  conference  without  undermining  her  foundation 
policy  of  'no  foreign  alliances,'  on  which  the  Republic  of  America  was 
built.  The  hundred  and  one  blunders  of  Versailles  might  even  now  be 
retrieved  by  the  association  of  America  in  relieving  the  distresses  of  Europe 
— and  Asia." 

The  "Daily  Telegraph"  says  that  the  prestige  of  the  permanent  Court 
of  International  Justice  will  receive  considerable  reinforcement  from  the 
mere  fact  of  this  tentative  step  taken  by  President  Harding. 

'l<'ull  adherence  of  the  United  States,"  it  adds,  "would  have  the  highly 
important  effect  of  immensely  strengthening  the  Court  as  one  of  inter- 
national Justice  in  fact  rather  than  in  name.  Apart  from  the  high  value 
to  be  set  upon  the  co-operation  of  a  coimtry  so  especially  distinguished 
for  juristic  talent,  the  permanent  Court  is  already  a  living  and  functioning 
part  of  the  international  organization.  It  has  lately  given  its  decision 
in  a  typical  case  In  which  the  claim  of  Prance  to  enlist  foreign  nationals 
domiciled  in  her  protectorates  was  disallowed. 

"With  the  very  wide  scope  given  to  its  jurisdiction  under  the  Versailles 
agreement,  it  had  a  great  and  immensely  useful  future  before  it,  and  it 
will  not,  we  trust,  be  long  before  it  is  strengthened  in  juristic  authority 
and  in  world  standing  by  the  adherence  of  the  United  States  as  now 
proposed." 

The  "Daily  News's"  diplomatic  correspondent  remarks  upon  the  "sur- 
prisingly favorable"  American  newspaper  comment  on  Mr.  Harding's 
proposal,  but  agrees  that  there  is  little  prospect  of  tho  Senate  itself  giving 
the  necessary  sanction  to  the  project  in  the  immediate  future. 

"The  value  of  Mr.  Harding's  gesture  in  itself,"  .says  the  correspondent, 
"is  great,  and  as  such  it  is  warmly  welcomed  in  official  circles  in  London, 
where,  however,  there  is  no  disposition  to  interpret  it  as  marking  a  direct 
step  toward  American  adhesion  to  the  League  or  toward  a  closer  association 
with  European  affairs.  With  all  the  reservations  that  may  be  made  as 
to  the  ultimate  import  of  his  action,  there  can  be  no  question  that  the 
step  taken  by  Mr.  Harding  definitely  enhances  the  prestige  of  the  League 
generally  and  will  materially  strengthen  it  for  the  task  it  may  soon  have 
to  discharge  In  regard  to  the  reparation  problem." 

The  London  "Times"  was  reported  to  the  following  effect 
in  Associated  Press  cablegrams  Feb.  27 : 

I*resident  Harding's  proposal  for  the  participation  of  the  United  States 
in  tho  Permanent  Court  of  International  Justice  is  welcomed  by  the 
London  "Times,"  which  says  that  "the  policy  of  aloofness  is  a  creed  worn 
out,  wise  and  useful  in  its  time,  but  formulated  for  conditions  of  a  world 
which  has  passed  away." 

Noting  that  the  constitution  of  the  International  Court  is  so  closely 
interwoven  with  that  of  the  League  that  participation  in  the  former  might 
seem  difficult  for  a  nation  not  a  member  of  the  League,  the  paper  asserts 
that  Mr.  Harding's  proposal  would  nevertheless  be  received  favorably 
by  all  members  of  the  latter  body  and  would  be  warmly  welcomed  by 
the  British  Empire. 


The  Hague  Encouraged^By  Proposed^Move  of  U.fS.  to 
Join  World  Court. 

The  New  York  "Times"  announces  the  following  special 
cablegram  from  The  Hague,  Feb.  26 : 

The  news  that  President  Harding  has  asked  the  Senate  for  authorization 
of  American  membership  in  the  permanent  world  court  has  been  heralded 
most  enthusiastically  at  The  Hague,  which  is  the  seat  of  that  tribunal. 
The  Netherlands  not  only  welcomes  this  as  a  step  toward  the  League  of 
Nations,  but  also  feels  that  the  prestige  of  the  world  court  will  be  increased 
greatly  by  official  American  membership. 

The  Amsterdam  "Telegraaf"  remarks,  however,  that  the  reservations 
appended  to  America's  possible  membersliip  may  bring  intricate  questions 
•of  international  law  in  their  wake.     The  paper  says: 

"It  is  not  too  much  to  state  that  we  are  confronted  by  an  important 
event .  It  is  difficult ,  especially  in  a  country  like  America ,  to  be  continually 
keeping  the  'man  in  the  street'  informed  about  an  institution  like  the 
-world  court." 

The  paper  say^  that  there  have  been  many  signs  diu-ing  the  last  year 
-which  indicate  that  the  American  Government  has  no  longer  been  able 
to  adhere  strictly  to  a  dogmatic  Monroe  Doctrine  and  has  turned  toward 
the  Old  World,  but  that  in  order  to  adopt  his  view  a  formula  must  be 
-fomid  which  will  not  be  too  much  of  a  shock  to  either  party ,  and  this  the 
,paper  sees  in  the  Harding  message.  This  is  most  welcome  news,  it  adds, 
Ho  all  who  hope  that  America  will  eventually  join  the  League. 


It  Ih  uTKod  tliitt  the  condltloiiH  mentioned  In  tho  ITardhiK  ineMMikKo  may  iu 
fact  lead  to  America  nilxiiix  In  LoaK»<^  .iffalrh  In  llm  future,  find  tliul  the 
r.'ict  that  .\moricn  Is  wIIIIiik  to  Hharu  In  tliu  uxpen.MOH  of  lliu  court  Ih  In  ItMolf 
a  coneession  to  tho  League. 

Although  no  name  Is  mentioned  In  this  connoctioii,  the  Dutch  proKM 
aiinoiiiice-i  the  nomination  of  .i  new  Uiilte<l  State*  MinKler  to  The  llaKUe 
soon.  


League   of    Nations    Reception    of    President    Harding'a 
Proposal   to   Join    World    Court. 

(Jeneva  Associated  Press  advices  \'\^h.  2(!  said  : 

President  Harding's  proposal  for  joining  the  world'court  hait  been  received 
with  the  deepest  interest  In  League  of  Nations  circhts.  Officials  of  the 
League,  while  reluctant  at  this  stage  to  comment  on  tho  subject,  do  not 
disguise  their  sati.sfactlon  over  tho  developing  Interest  of  the  United  States 
in  the  |)ermanont  court. 

The  conditions  mentioned,  it  Is  felt,  are  not  likely  to  offer  any  difficulties 
to  tho  League  Assembly,  which  will  finally  decide  if  exact  American  tormH 
are  agreed  upon  at  Washington. 

It  is  pointed  out  that  tho  decision  now  rests  with  tho  United  States,  as 
everything  possible  has  been  done  here  by  naming  Elihu  Root  to  the  JurLsts' 
Commission  which  framed  tho  court  statutes,  by  electing  John  Ba-ssctt 
M<))rc  ono  of  the  Judges  and  by  inserting  a  provision  in  the  statutes  that 
the  court  Is  open  to  America  without  that  nation  joining  the  League. 

American  support  of  the  permanent  court  is  considered  most  desirable 
as  a  further  endorsement  of  the  principle  of  tho  judicial  sottlomont  of 
international  disputes,  but  at  the  same  time  it  Is  not  regarded  as  absolutely 
essential.  The  court  has  already  received  seven  cases  for  adjudication 
and  expects  five  more  within  a  few  months. 

Further  developments  in  Washington  will  be  followed  closely,  but  it  is 
r(-alized  that  the  problem  is  wholly  American  until  the  terms  on  which  the 
United  States  will  join  are  definitely  settled. 


Action  By  U.  S.  Senate  at  This  Session  on  Recommenda- 
tion  That   U.   S.   Join   World   Court. 

Action  by  the  U.  S.  Senate  on  President  Harding's  recom- 
mendation that  the  Senate  consent  to  the  proposal  that  the 
United  States  join  the  Permanent  Court  of  International 
Justice  will  not  be  taken  at  this  session  of  Congress.  The 
President's  recommendation,  contained  in  a  message  to  the 
Senate  on  Feb.  24,  w^hich  we  give  in  another  item,  was  fol- 
lowed by  the  introduction  by  Senator  King  of  Utah  on  Feb. 
26  of  a  resolution  proposing  approval  by  the  Senate  "of  the 
adherence  by  the  United  States  to  the  protocol  of  Dec.  16 
1920  accepting  the  adjoining  statute  of  the  Permanent  Court 
of  International  Justice,  excepting  therefrom  the  optional 
clause  for  compulsory  jurisdiction;  said  adherence  to  be 
made  upon  the  following  conditions  and  understanding,  to  be 
made  a  part  of  the  act  of  adherence."  It  was  stipulated 
among  other  things  that  "such  adherence  shall  not  be  taken 
to  involve  any  legal  relation  on  the  part  of  the  United  States 
to  the  League  of  Nations  or  the  assumption  of  any  obligation 
by  the  United  States  under  the  Covenant  of  the  League  of 
Nations  constituting  part  of  the  Treaty  of  Versailles." 
While  Senator  King  served  notice  on  Feb.  27  that  he  would 
move  the  .succeeding  day  to  have  his  resolution  taken  up  for 
consideration,  postponement  of  action  until  the  next  session 
of  Congress  on  the  President's  recommendation  was  prac- 
tically decided  upon  on  Feb.  27  by  the  Senate  Committee  on 
Foreign  Relations.  In  line  with  the  committee's  decision  to 
ask  for  further  information  from  President  Harding  relative 
to  the  World  Court,  Senator  Borah  (Republican)  of  Idaho 
presented  a  resolution  to  this  end  which  was  adopted  by  the 
committee  without  a  record  vote,  but  with  Senator  Kellogg 
(Republican)  of  Minnesota  expressing  his  disapproval.  The 
Borah  resolution,  according  to  the  New  York  "Times,"  read 
as  follows : 

That  the  President  be  requested  to  advise  the  commltee  whether  he  favors 
an  agreement  obligating  all  Powers  or  Governments,  who  are  signers  of  the 
protocol  creating  the  court  to  submit  all  questions  about  which  there  is  a 
dispute  and  which  cannot  be  settled  by  diplomatic  efforts  relative  to: 

(a)  The   interpretation   of  treaties. 

(b)  Any  question  of  international  law. 

(c)  The  existence  of  any  fact  which,  if  established,  would  constitute  a, 
breach  of  an  international  obligation. 

(d)  The  nattu-e  or  extent  of  reparation  to  be  made  for  the  breach  of  an 
international  obligation.  ,.     j  •! 

Secondlv.  if  the  President  favors  such  an  agreement,  does  he  deem  it 
advisable  to  communicate  with  the  other  powers  to  ascertam  whether  they 
are  willing  to  obligate  themselves  as  aforesaid '{ 

In  other  words,  are  these  who  are  signers  of  the  protocol  creatmg  the 
court  willuig  to  obligate  themselves  by  agreement  to  submit  such  questions 
as  aforesaid,  or  are  they  to  insist  that  such  questions  shall  only  be  submitted 
m  case,  both,  or  all.  parties  interested  agree  to  the  submission  after  the  con- 
troversy arises,  the  pvuTOse  bemg  to  give  the  court  obligatory  jurisdiction 
over  aU  purely  justiciable  questions  relating  to  the  interpretation  of  treaties 
questions  of  International  law,  to  the  existence  of  facts  constitutmg  a  breach 
of  mternational  obligation,  to  reparation  for  the  breach  of  mtemational 
obligations .  to  the  interpretation  of  the  sentences  passed  by  the  court ,  to  the 
end  that  these  matters  may  be  finaUy  determhied  in  a  court  of  justice. 

Chairman  Lodge,  Chairman  of  the  committee,  who  con- 
ferred in  the  matter  with  Prseident  Harding  on  Feb.  28,  re- 
ferred to  the  importance  of  the  questions,  and  besides  indi- 
cating that  the  President  would  consult  with  Secretary 
Hughes  before  replying,  added  that  the  President  had  told 
him  it  was  not  vital  that  the  proposal  be  acted  on  at  this 
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session.  In  indicating  the  replies  received  to  the  questions, 
and  the  definite  conclusion  not  to  act  on  the  proposal  at  this 
session,  the  New  York  "Evening  Post"  last  night  in  a  Wash- 
ington dispatch  said  in  part : 

The  decision  not  to  act  at  this  session  of  Congress  on  President  Harding's 
proposal  for  American  membership  in  the  International  Court  of  Justice 
•was  reaffirmed  by  the  Senate  Foreign  Relation  Committee  to-day  after  it 
had  received  a  further  explanation  of  the  Administration's  purposes  from 
President  Harding  and  Secretary  Hughes. 

The  Committee  took  its  position  quickly  at  a  meeting  called  by  Chairman 
Lodge,  after  he  had  received  a  brief  note  from  the  President  transmit- 
ting a  long  and  technical  letter  from  Mr.  Hughes,  in  response  to  the  list 
of  questions  sent  to  the  White  House  earlier  in  the  ■week.  The  communi-. 
cations  reasserted  the  Administration's  desire  for  American  membership 
in  the  court  and  emphasized  that  agreement  in  advance  to  compulsory 
arbitration  of  all  questions  was  not  necessary. 

To  agree  beforehand  to  compulsory  jurisdiction  of  the  court  over  Inter- 
nationa! disputes,  the  Secretary  wrote,  would  be  contrary  to  the  sentiment 
of  the  Senate,  as  clearly  defined  on  many  occasions  in  the  past.  No  such 
agreement  would  be  necessary,  however,  he  said,  because  the  League  of 
Nations  protocol  creating  the  court  gave  participating  nations  an  oppor- 
tunity to  elect  beforehand  whether  they  would  regard  decisions  affecting 
them  as  compulsory  in  all  cases. 

To  the  Committee's  question  as  to  whether  the  Administration  favored 
a  compulsory  arbitration  treaty,  Mr.  Hughes  replied,  therefore,  in  the 
negative.  He  made  a  similar  reply  to  the  question  of  whether  the  United 
States  proposed  by  its  membership  in  the  court  to  "recognize  as  a  binding 
obligation"  that  part  of  the  Versailles  Treaty  which  sets  up  an  Inter- 
national labor  bureau. 

In  response  to  a  query  as  to  whether  other  member  nations  had  accepted 
the  court,  with  reservations,  as  the  Administration  proposed  the  United 
States  should  do,  he  said  he  was  "not  advised  that  any  other  State  has 
made  reservations." 

Mr.  Hughes's  letter,  largely  technical  in  character,  was  forwarded  to 
Chairman  Lodge  of  the  Foreign  Relations  Committee,  by  President  Harding, 
accompanied  by  a  brief  note  of  transmittal .  Senators  declined  to  comment 
on  it  until  they  had  time  for  further  study,  but  it  was  indicated  that  no 
further  action  on  the  recommendation  was  expected  at  this  session  of 
Congress. 

The  Committee's  list  of  questions  which  was  drawn  up  by  Senator  Borah, 
Republican,  Idaho,  a  leader  of  the  Senate  Irreconcilables,  was  addressed  to 
the  President,  but  had  been  referred  by  him  to  Secretary  Hughes.  The 
first  query  related  to  whether  the  President  favors  an  agreement  "obligat- 
ing" powers  who  sign  the  court  protocol  to  submit  for  decision  all  questions 
relating  to  the  interpretation  of  treaties,  to  questions  of  international  law, 
to  breaches  of  international  obligations,  and  to  similar  subjects. 

"I  understand,"  wrote  Secretary  Hughes,  "that  the  question  is  not  in- 
tended to  elicit  your  personal  opinion,  of  whether  you  would  look  with  an 
approving  eye  upon  an  agreement  of  this  sort  made  effective  by  the  action 
of  all  Powers,  but  whether  you  as  President,  in  the  exercise  of  your  con- 
stitutional authority  to  negotiatie  treaties,  favor  the  undertaking  to  ne- 
gotiate a  treaty  on  the  part  of  the  United  States  with  other  Powers  creating 
such  an  obligatory  jm-isdiction. 

"So  understood,  I  think  that  the  questions  must  be  answered  in  the 
negative.  This  is  for  the  reason  that  the  Senate  has  so  clearly  defined  its 
attitude  in  opposition  to  such  an  agreement  that  until  there  is  ground  for 
believing  that  this  attitude  has  been  changed  it  would  bo  entirely  futile  for 
the  Executive  to  negotiate  a  treaty  of  the  sort  described." 

Replying  to  the  question  whether  court  membership  would  involve 
recognition  of  the  International  Labor  Bureau  set  up  by  Part  XIII  of  the 
Versailles  Treaty,  Mr.  Hughes  said: 

"I  submit  that  the  answer  should  bo  in  the  negative.  .  .  .  The  fact 
that  the  United  States  gave  its  adhesion  to  the  protocol  and  accepted  the 
statute  of  the  court  would  not  make  the  United  States  a  party  to  treaties 
to  which  it  was  otherwise  not  a  party,  or  a  participant  in  disputes  in  which 
it  would  otherwise  not  be  a  participant.  Undoubtedly  there  are  a  host  of 
treaties  to  which  the  United  States  is  not  a  party,  as  well  as  Part  XIII  of 
the  Treaty  of  Versailles,  which  would  give  rise  to  questions  which  such  a 
permanent  Court  of  International  Justice  should  hear  and  determine. 
None  of  the  signatory  Powers  b.v  cooperating  in  the  establishment  and  main- 
tenance of  the  court  make  themselves  parties  to  treaties,  or  assume  obli- 
gations under  treaties,  between  other  Powers." 

Harding  Approves  Reply. 
The  President's  note  as  transmitted  to  Senator  Lodge  follows: 
"On  Wednesday  you  sent  to  me  the  reque,st  of  the  Foreign  Relations 
Committee  for  information  relative  to  the  proposal  that  we  adhere  to  the 
protocol  establishing  an  International  Court  of  Justice  at  The  Hague.  I 
immediately  submitted  the  inquiries  of  your  Committee  to  the  Secretary 
of  State  for  detailed  reply.  I  am  plea.sed  to  transmit  to  you  herewith  a 
letter  from  the  Secretary  of  State  covering  the  various  questions  raised  in 
the  Committee  resolution  of  inquiry.  I  need  not  add  that  the  reply  of  the 
Secretary  of  State  has  my  most  hearty  approval." 


New  York  Legislature  Adopts  Resolution  Urging  Con- 
gress to  Modify  Volstead  Prohibition  Enforcement 
Law — Governor  Smith   Fails  to  Sign   It. 

The  upper  House  of  the  New  Yorli  State  Legislature,  con- 
curring in  action  of  the  Assembly  the  preceding  day,  adopted 
on  Feb.  21  a  resolution  calling  upon  Congress  to  modify  the 
Volsted  Prohibition  Enforcement  law  so  as  to  permit  the 
sale  and  manufacture  of  light  wines  and  beer.  The  vote  in 
the  Assembly  was  78  to  64,  in  the  Senate  23  to  13.  Although 
it  had  been  indicated  that  Governor  Smith  would  sign  the 
resolution,  as  required,  and  transmit  it  to  members  of  Con- 
gress, the  Governor  announced  on  Feb.  28  that  he  had  not  yet 
signed  it,  and  intended  to  withhold  it  until  the  next  Con- 
gress. "I  want  this  resolution  to  go  to  the  men  who  were 
elected  last  year,"  the  Governor's  announcement  said.  "There 
is  no  use  sending  it  down  to  a  lot  of  'lame  ducks'  just  when 
they  are  'getting  the  gate.' " 


Harding  for  the  Interior  portfolio  and  for  the  position  of 
Postmaster-General.  Hubert  Work,  Postmaster-General, 
was  made  Secretary  of  the  Interior,  and  Harry  S.  New,  Sen- 
ator from  Indiana,  was  appointed  to  succeed  Mr.  Work. 
Both  nominations  were  confirmed  by  the  Senate  on  the  day 
of  receipt.  There  had  been  several  candidates  for  the  Sec- 
retaryship of  the  Interior,  among  them  Representative 
Frank  W.  Mondell  of  Wyoming,  the  floor  leader  of  the 
House,  who  was  defeated  for  the  Senate  last  November. 
Following  the  rule  of  Senatorial  courtesy,  the  nomination 
of  Senator  New  was  confirmed  promptly.  The  nomination 
of  Dr.  Work  was  referred  to  the  Committee  on  Public  Lands 
and  afterward  confirmed. 


Changes  in  the  President's  Cabinet. 

As  a  result  of  the  recent  resignation  of  Albert  B.  Fall, 
Secretary  of  the  Interior,  from  the  President's  Cabinet,  nom- 
inations were  sent  to  the  Senate  on  Feb.  27  by  President 


British    Rubber   Export    Tax— Washington    Conference 
Resolves  To  Seek  Repeal  of  Restrictions. 

A  conference  of  manufacturers  of  rubber  products  was 
held  in  Washington  this  week  to  consider  the  effect  of 
the  British  export  restrictions,  which  are  so  seriously  in- 
creasing the  price  of  crude  rubber  imported  into  the  United 
States  from  the  British  colonies. 

The  conference  resulted  in  the  adoption  on  Feb.  27  of  two 
resolutions,  one  recommending  the  oppointment  of  a  com- 
mittee to  co-operate  with  rubber  manufacturers  in  Great 
Britain  and  other  countries  in  protesting  against  the  restric- 
tions and  seeking  the  repeal  of  the  same.  The  other  resolu- 
tion endorsed  the  proposed  appropriation  by  Congress  of 
$500,000  for  the  purpose  of  an  investigation  bj-  the  U.S.  De- 
partment of  Commerce  to  inquire  into  the  possibilities  of 
developing  sources  of  rubber  supply  in  the  Philippine  Islands 
and  Latin- America,  and  the  appointment  of  a  Committee 
of  five  to  co-operate  with  the  Department  of  Commerce  was 
authorized.  The  conference  had  been  called  by  Harvey  S. 
Firestone,  President  of  the  Firestone  Tire  &  Rubber  Com- 
pany, of  Akron,  Ohio,  who,  in  opening  the  meeting,  accord- 
ing to  the  "Journal  of  Commerce,"  said  the  rubber  industry 
of  the  United  States  was  facing  a  critical  situation;  that  while 
the  British  ruling  was  announced  to  have  been  made  to  res- 
trict exportation,  in  reality  it  restricted  production.  Con- 
tinuing, the  "Journal  of  Commerce"  said: 

He  asserted  that  manufacturers  were  in  a  position  to  make  larger  profits  on 
a  rising  market,  but  he  was  opposed  to  any  program,  which  caused  in- 
creases in  prices  for  the  benefit  of  a  few  at  the  expense  of  the  many.  He 
asserted  that  the  restriction  act  was  put  into  effect  at  the  suggestion  of  a 
group  of  English  shareholders  in  plantation  interests  and  stated  that  it  was 
time  for  American  tire,  automobile  and  allied  interests  to  express  their  senti- 
ments regarding  the  British  restrictive  policy  in  the  hope  that  at  an  early 
date  the  act  would  be  repealed. 

Mr.  Firestone  declared  that  America  should  have  her  sources  of  rubber 
supply  and  that  the  Philippine  Islands  furnished  soil  and  climate  equal  to 
those  of  the  Far  East,  where  plantations  are  thriving  most  successfully 
to-day.  The  idea  of  creating  a  closer  commercial  relationship  with  South 
America  was  urged,  Mr.  Firestone  insisting  that  South  American  rubber 
would  always  find  a  ready  market  in  the  United  States  and  in  return  Ameri- 
can products  would  find  a  ready  market  In  South  America. 

As  to  the  meeting  the  "Journal  of  Commerce"  also  said: 

Some  two  hundred  representatives  of  rubber  consuming  industries  took 
part  in  the  meeting,  although  members  of  the  American  Rubber  Association 
were  conspicuously  absent,  it  being  understood  that  it  was  the  view^  of  that 
organization  that  efforts  already  ijiitiated  for  meeting  the  rubber  situation 
through  the  recent  confererfes  here  with  members  of  the  London  Rubber 
Growers.   Association  should  not  be  complicated  by  other  influences. 

One  of  the  outgrowths  of  the  conference  to-day  is  expected  to  be  the  forma- 
tion of  a  corporation  backed  by  Mr.  Firestone  and  Henry  Ford  to  develop 
rubber  production  in  SouthAmerica  or  the  Philippines,  but  It  was  the  general 
belief  that  nothing  definite  along  this  line  would  be  attempted  until  the  Gov- 
ernment's survey  is  completed  a  year  of  so  hence. 

Regarding  the  resolutions  adopted  we  take  the  following 
from  the  New  York  "Time"  Washington  dispatch  Feb.  27: 

Two  resolutions  were  adopted  by  the  conference  late  this  afternoon.  The 
first  one  recounts  that  "export  duties  placed  by  British  colonies  in  November 
last,  upon  the  rubber  exports  of  each  plantation  in  excess  of  60%  of  its  pro- 
duction for  the  year  1920  have  resulted  in  increasing  the  cost  of  crude  rubber 
at  Singapore  from  14  cents  per  pound  to  about  37  cents  per  pound;"  that  a 
"careful  investigation  of  the  state  of  the  rubber  producing  Industry  has  dis- 
closed that  there  Is  no  danger  and  has  been  no  danger  of  the  price  of  crude 
rubber  sinking  to  such  a  point  as  would  leave  efficiently  managed  estates 
without  a  profit:"  that  "the  consumption  of  rubber  is  rapidly  Increasing 
throughout  and  gives  clear  promise  of  being  greater  In  1923  than  ever 
before:"  that  "investigations  Indicate  that  the  restrictive  legislation  is  likely 
to  curtail  the  production  of  rubber  to  a  point  very  materially  below  the 
demand,  and  the  freest  development  of  the  rubber  plantations  Is  requisite 
to  enable  them  to  produce  sufficient  rubber  to  meet  the  demand;" 
that  "the  Increased  price  of  rubber  will  cost  the  American  public  at  least 
.$160,000,000  per  year,  without  any  assurance  that  the  price  will  not  be 
still  further  Increased;"  and  that  "the  restriction  act  was  enacted  over  the 
protest  of  Great  Britain  and  many  of  the  rubber-growing  industrj',  who  con- 
sider the  measure  economically  unsound  and  unnecessary."  The  resolution 
then  recommends  that  a  committee  he  appointed  to  co-operate  with  the 
manufacturers  of  rubber  products  in  Great  Britain  and  other  countries  in 
presenting  this  protest  to  the  British  Government,  and  taking  such  other 
steps  as  shall  seem  appropriate,  with  the  purpose  and  object  of  seciu'lng 
the  repeal  of  the  al>ove  mentioned  restrictive  laws. 

The  second  resolution  endorsed  the  proposed  legislation  now  before  Con- 
gress calling  for  an  appropriation  of  •S.'iOO.OOO  for  investigations  and  experi- 
mentations to  establish  now  sources  of  supply  of  rubber,  sisal,  nitrates  and 
other  products  largely  consumed  In  this  country,  and  provided  for  the  ap- 
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polntmoiit  of  a  committee  of  five  to  co-operato  with  the  Government  In  the 
event  of  the  passaKO  of  such   loKislatloii. 

The  "Times"  account  of  the  meeting  stated: 

In  explanation  of  the  fact  that  the  Uubbor  Association  of  America ,  did  not 
participate  officially  In  to-day's  conforence,  It  was  stated,  that  while  the 
organization  was  understood  to  be  In  favorofawaltlnR  the  effect  of  the  recent 
visit  of  a  Uritlsh  trade  commission  which  took  the  subject  up  with  the  Ameri- 
can maimfacturers.  Mr.  Firestone  favored  direct  action  by  moans  of  this 
conference.  Mr.  Firestone  said  there  was  no  factional  difference  in  the 
industry,  but  merely  a  difference  of  oiiinion  as  to  methods. 

Secretary  Wallace  outlined  the  plans  of  the  Department  of  Ajfrlculturc  for 
erperlmentatlon  with  rubbisr-produciuK  plants  In  the  United  States,  which, 
he  pr(>dicted,  would  come.  He  thouKht  there  was  as  much  prospect  of 
developing  an  American  rubber  Industry  as  there  was  of  the  sugar  beet 
hidustry  a  hundred  years  ago. 

Senator  McCornilck  declared  that  sound  policy  "forbids  the  United  States 
to  countenance  the  continuation  of  a  monopoly  In  this  product  at  a  point 
where  the  .supply  could  bo  cut  off  from  the  United  States  In  time  of  war." 

Indicating  that  Philip  II.  Lockhart,  one  of  tho  loading 
British    rubber    manufacturers,    would    participate    in    the 
onferonco,  the  Now  York  "Commercial"  in  a  Washignton 
.spatch  Feb.  19  said: 

The  meeting  will  bo  given  international  significance  by  tho  attendance 
and  speech  of  I'hilip  H.  Lockhart,  one  of  tho  loading  British  manufacturers 
and  a  representative  of  tho  India  liubber  Manufacturers'  Association  of 
Great  Britain.  Tho  rubber  manufacturers  of  England  arc  bitterly  opposed 
to  tho  restriction  of  crude  rubber  and  are  now  conducting  a  campaign  against 
It  in  their  own  country.  They  have  proposed  that  tho  American  manufac- 
turers join  with  them  in  an  international  protest  and  have  expressed  their 
keen  desire  to  have  tho  assistance  of  our  manufacturers  in  their  efforts  to 
have  the  legislation  repealed. 

Consumption  of  rubber  in  the  United  Kingdom  in  1922  is  reported  as 
17.000  tons,  compared  with  deliveries  to  manufacturers  during  the  past 
three  years,  25,000  tons  for  1920,  24,000  tons  in  1921  and  12,163  in  1922. 

As  to  what  Mr.  Lockhart  had  to  say  at  the  meeting  we 
take  the  following  from  the  "Journal  of  Commerce"  advices 
from  Washington   Feb .   27: 

Philip  II.  Lockhart,  an  English  manufacturer,  said,  in  speaking  of  the 
English  manufacturers'  attitude,  that  thej'  do  not  like  the  restriction  act  in 
any  shape  or  form.  He  said  he  felt  sure  the  tliree  representatives  of  the 
Rubber  Growers'  Association  who  came  from  England  recently  for  a  tour  o 
the  American  rubber  industries,  had  returned  to  England  with  a  much  better 
apprehension  of  the  wants  of  America  than  ever  before. 

"I  consider  this  a  great  gain,"  said  Mr.  Lockhart.  "We  do  not  like  the 
scheme  because  it  is  economically  unsound.  It  is  really  becoming  a  tax  on 
the  article,  whereas  it  is  only  meant  to  keep  shipments  back. 

"We  do  want,  gentlemen,  and  I  think  that  is  our  aim,  to  get  most  of 
our  supplies  of  raw  material  at  reasonable  prices.  That  is  in  your  minds  and 
our  minds  as  well,  and  we  contend  that  these  restrictions  and  these  ordi- 
nances should  be  much  more  elastic  and,  if  possible,  speculation  should  be 
stopped. 

"We  do  feel  that  in  this  legislation  the  Government  did  not  take  our 
great  trade  into  full  consideration .  I  am  on  rather  dangerous  grounds  and  I 
want  to  be  very  careful  of  what  I  say.  I  do  not  think  you  wUl  find  much 
opposition  in  England  if  you  go  for  repealing  the  ordinances. 

"Whether  you  get  them  repealed  is  quite  a  different  matter,  but  I  am 
equally  satisfied  that  on  the  facts  that  have  come  out  since  the  ordinances 
were  promulgated  there  is  possibility  of  getting  them  substantially  altered." 

In  its  account  Feb.  19  relative  to  the  then  forthcoming 

meeting,  the  New  York  "Commercial"  stated: 

Crisis  Has  Been  Reached. 

Speaking  of  the  meeting,  Mr.  Firestone  said: 

"The  matter  has  reached  a  crisis  and  it  is  important  that  all  industries 
concerned  should  be  fully  informed  about  the  situation  and  take  Immediate 
action.  The  legislation  is  a  menace  to  the  growth  of  not  only  the  rubber 
industry,  but  the  automobile  industry  as  well .  If  we  do  not  put  forth  every 
effort  to  abolish  this  unsound  and  uneconomic  restriction  upon  this  im- 
portant raw  material,  it  will  have  an  adverse  effect  upon  the  use  of  auto- 
mobiles and  the  development  of  highway  transportation  generally." 

Senator  McCormick,  of  Illinois,  who  brought  the  entire  situation  to  the 
attention  of  Congress  recently,  and  Representative  Begg,  of  Ohio,  will  be 
two  of  the  principal  speakers.  Information  on  the  whole  subject  from 
several  Governmental  departments  will  also  be  presented. 

The  recent  announcement  that  the  Administration  at  Washington  was 
supporting  an  appropriation  of  $500,000  to  Investigate  sources  of  rubber 
supply  that  would  make  America  independent,  adds  Importance  to  this 
conference.  Many  manufacturers  have  already  signified  their  intentions 
of  attending,  expressing  their  unqualified  support  of  the  movement  as  a 
demonstration  that  American  Industry  will  not  unprotestingly  permit 
attempts  at  price  control  and  market  manipulation  of  an  important  raw 
material. 

On  Jan.  31  Senator  McCormick  requested  that  the  Depart- 
ment of  Commerce  at  Washington  interest  itself  in  encour- 
aging the  investment  of  American  capital  in  Latin  America 
to  develop  the  production  of  crude  rubber.  From  the  "Jour- 
nal of  Commerce"  of  Feb.  1  we  take  the  following : 

Pointing  out  that  the  development  of  latent  resources  In  South  America 
would  lead  to  expanded  trade.  Senator  McCormick  told  Mr.  Hoover  that 
"the  present  crisis  In  the  crude  rubber  industry  makes  it  appear  to  me  it 
is  a  logical  field  in  which  your  department  can  lend  valuable  assistance 
by  making  studies  to  encourage  investments  in  rubber  plantations  in  the 
countries  of  Latin  America.     Senator  McCormick  said: 

United  Stales  Chief  Consumer. 

"I  am  informed  that  durmg  1921  and  1922  approximately  95%  of  oiu- 
crude  rubber  supplies  consisted  of  plantation  grades  produced  in  the  British 
and  Dutch  possessions  m  the  Par  East.  Since  the  United  States  consumes 
between  70  and  75%  of  the  world's  supply  of  crude  rubber,  the  significance 
of  this  trade  is  evident. 

"Our  utter  dependence  on  these  Far  Eastern  soiu-ces  of  supply  might 
become  serious  in  case  of  war.  This  dependence  is  also  emphasized  by  the 
present  crisis,  caused  by  the  export  tax  put  into  effect  in  British  Malaya 
and  Ceylon  on  Nov.  1 .  When  it  first  became  apparent  that  this  restriction 
Would  probably  be  applied  the  price  of  rubber  was  about  14c.  or  15c.  per 
poimd.  By  Jan.  20  1923  it  had  risen  to  35J^c.  per  pound  on  the  New 
York  market.     In  view  of  the  fact  that  our  Imports  of  crude  rubher  since 


tho  War  have  averaged  about  50(1,000,000  poundB  p<>r  ycjir  the  nlKnlflcance- 
of  this  i)rlce  Increase  to  the  American  consumcrH  Ih  quite  evident, 

Latin- American  Source. 

".Since  Latin  America,  where  the  rubber  plant  Ih  native,  formiTly  nuppllod 
the  bulk  of  our  rubber,  the  IntenMlve  development  of  our  traile  In  <,'entral 
and  South  America  may  now  bo  conducted  npproxImaUOy  In  conjunrtlon 
with  an  onerRotic  and  painstaking  inveKtlgation  of  the  i)OHHlbilltl««  of 
establishing  American-owned  rubber  plantations  at  ixiintN  wh«rre  rublmr 
may  bo  economically  grown,  where  tho  population  engagt^J  in  Hh  cjito 
and  harvesting  may  be  supplied  with  American  goods  and  whence  It  may 
be  Imported  to  America  without  fe.-ir  that  the  UneB  of  communication  .may 
bo  broken  by  hostile  navies  In  time  of  war. 

"It  is  evident  that  the  developnnsnt  of  latent  resources  In  thi-se  countries 
by  American  capital  results  In  a  considerable  increase  In  our  foreign  trade 
with  them,  not  only  from  an  export  standpoint  but  also  from  tho  import 
side.  Wherever  American  capital  is  invested  in  development  work  American 
machinery  and  sujjplies  of  all  descriptions  followed,  and  American  invest- 
ments are  often  made  In  such  indu.stries  abroad  on  which  our  manufacturers 
are  to  some  extent  dependent  for  their  raw  materials." 

About  the  middle  of  Januaiw  members  of  the  Council 
of  Kubbor  Growers'  Association  of  London  visited  this 
country  for  the  purpose,  it  is  understood,  of  inquiring  into 
tho  market  situation  here,  and  especially,  as  .stated  in  the 
New  York  "Times"  of  Jan,  13,  to  discuss  prices  and  the  Brit- 
ish colonial  control  of  the  crude  rubber  production  and  ex- 
port of  the  product.  It  was  stated  by  the  "Times"  that  a 
modification  of  tho  situation  coverin'  the  latter  was  ex- 
peqted  to  result.  On  Feb.  3  a  conference  was  held  in  Wash- 
ington between  Secretary  of  Commerce  Hoover  and  Assist- 
ant Secretary  of  Commerce  Huston  and  member  of  the  com- 
mittee of  the  Rubber  Growers'  Association  of  London,  con- 
sisting of  Sir  Stanley  Bois,  H.  Eric  Miller  and  P.  J.  Burgess. 
Regarding  the  conference,  the  "Journal  of  Commerce"  itt 
special  advices  from  Washington,  Feb.  4,  said : 

Early  stabilization  of  rubber  prices  in  this  country  is  looked  for  to-day 
by  the  Administration  as  the  outcome  of  the  view  of  the  rubber  industry 
of  the  United  States  obtained  by  tho  visiting  British  rubber  mission. 

The  needs  of  the  country  for  larger  supplies  of  crude  rubber  have  been 
made  known  to  the  British  producing  end  of  the  industry,  both  by  private 
American  interests  and  by  tho  Government  and  it  is  expected  that  upon 
their  return  to  England  a  movement  will  be  initiated  to  lessen  the  restriction 
imposed  by  the  British  colonies  upon  rubber  exports. 

Secretary  Hoover  informed  the  British  mission  at  a  conference  at  the 
Commerce  Department  on  Saturday  that  even  with  the  abandonment  of 
tho  restrictive  policies  the  United  States  faces  a  serious  shortage  of  crude 
rubber  within  a  few  years  if  consumption  continues  at  only  half  the  present 
rate  of  increase.  The  conference  was  a  part  of  the  tour  being  made  by  the 
British  mission  in  their  study  of  the  American  rubber  industry. 

Hoover  Explains  Position. 


Representing  the  Rubber  Growers'  Association  of  London,  the  mission 
composed  of  Sir  Stanley  Bois,  P.  J.  Burgess  and  P.  Eric  Miller,  met  with 
Mr.  Hoover,  Assistant  Secretary  of  Commerce  Huston,  Director  Klein  of 
the  Bureau  of  Foreign  and  Domestic  Commerce,  and  experts  of  the  De- 
partment's Rubber  Division.  It  was  explained  that  the  conference  was 
confined  to  giving  the  visiting  mission  the  benefit  of  the  Government's 
position  on  the  rubber  situation,  which  was  explained  by  Mr.  Hoover 
as  having  reached  the  point  where  new  sources  of  supply  are  urgently 
needed  by  this  country  even  with  the  production  in  the  British  colonies 
freed  from  restrictions. 

"We  consume,"  the  Commerce  Secretary  said,  "about  75%  of  the  rubber 
of  the  world,  and  we  cannot  produce  it  in  continental  United  States.  We 
are  dependent  upon  a  comparatively  few  countries  for  its  production — 
mostly  in  the  Far  East.  We  now  witness  a  combination  of  dominant  pro- 
ducing areas  to  restrict  production  and  to  fix  prices,  whereas  our  consumers 
are  not  permitted  under  restraint  of  trade  laws  to  take  any  such  action  for 
their  own  protection. 

"Taking  it  broadly,  the  progressive  increase  during  the  last  ten  years  in 
the  consumption  of  rubber  has  been  such  that  if  we  can  contemplate  even 
one-half  this  rate  of  increase  during  the  next  ton  years  the  world  wlU  be 
short  of  rubber  supplies  unless  more  coimtries  enter  upon  rubber  produc- 
tion, even  though  restrictive  policies  were  abandoned  in  the  Far  East." 

Commerce  Department  officials  expressed  the  belief  that  the  representa- 
tives of  the  British  growers  have  obtained  a  real  picture  of  tho  American 
problem,  and,  while  it  was  maintained  that  no  understanding  could  be 
reached  with  them  definitely,  since  they  represented  an  unofficial  trade  as-' 
sociation,  the  impression  was  given  that  favorable  reactions  in  the  British 
colonial  governments  were  counted  upon  when  the  picture  is  carried  back 
to  London. 

Must  Expand  Sources. 

Meanwhile,  according  to  Secretary  Hoover,  the  United  States  must  make 
an  effort  to  expand  its  sources  of  rubber  supply.  In  a  letter  to  Senator 
McCormick,  Republican,  Illinois,  Mr.  Hoover  argued  that  regardless  of  the 
British  restrictive  program,  the  potentialities  of  both  South  America  and 
the  Philippines  as  rubber  sources  must  he  developed  by  American  industry. 

"Entirely  aside  from  these  restrictive  policies,"  the  letter  said,  "it  would 
appear  that  other  rubber  producing  areas  must  be  opened  up  if  we  are  to 
have  a  national  supply.  It  is  desirable  that  this  increase  In  production 
shall  he  stimulated  in  many  different  countries  in  order  to  maintain  normal 
competitive  relations." 

The  report  of  the  committee  representing  the  Rubber 
Growers'  Association  of  London  is  referred  to  in  another 
item  in  this  issue . 

On  Feb.  14  a  request  for  a  special  appropriation  of  $500,- 
000  for  a  Federal  inquiry  into  rubber  production  conditions 
and  the  possibilities  for  the  development  of  American  con- 
trolled sources  of  supply  was  sent  to  Congress  by  Director 
of  the  Budget,  General  Lord.  On  Feb.  27  it  was  announced 
that  the  House  had  approved  the  item  in  the  third  deficiency 
bill  appropriating  $500,000  to  permit  the  Department  of  Com- 
merce to  investigate  the  rubber  raising  possibilities  of  Latin 
America  and  the  Philippines.  The  Senate,  it  is  stated,  ap- 
proved the  appropriation  Mar.  1.    In  reporting  the  intention 
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of  President  Hardius:  to  projw.so  such  an  iuvestisration.  the 
••Journal  of  Commerce"  in  a  Washinjrton  di.si»atch  Feb.  13 
stated : 

President  Hartliiip  will  usli  Conftress  to  make  available  before  adjourn- 
ment a  special  apjjroprijition  of  $500,000  to  defray  the  expenses  of  a  Federal 
invest  isratioii  into  the  crude  rubber  situation  from  the  standpoint  of  assur- 
in?;  an  adequate  sui)ply  of  the  raw  material  to  American  consumers. 

White  House  spokesmen  stated  that  the  lYesident  would  send  his  request 
to  Conijress  throuph  the  Hudfret  Bureau  within  the  next  few  da5-s  and  the 
Commerce  Department  to-day  completed  tentative  estimates  for  submission 
to  Genaral  I>ord.  Director  of  the  Budget,  Ciilling  for  the  appropriation  of 
half  a  million  dollars. 

The  Administration  jilans  a  comprehensive  study  of  the  whole  rubber 
situation  both  as  to  possible  sources  of  supply  which  can  bo  developed 
under  Ameri'-an  control  and  the  best  methods  for  the  intensive  culture  of 
plantation  rubber  in  American  territory,  particularly  the  Philippines. 

It  is  the  hope  of  the  Administration  that  the  British  CJovernmcnt  will 
be  persuaded  to  lessen  its  restrictions  on  the  exi)ortation  of  rubber  as  a 
result  of  the  investigations  into  the  needs  of  the  American  market  made 
recently  by  a  committee  from  tlie  London  Rubber  Growers'  Association, 
but  experts  maintain  that  further  soiu-ces  of  supply  must  bo  developed 
because  if  consumption  continues  to  increase  at  the  present  rate  there  will 
be  a  serious  shortage  of  supply  even  if  the  British  production  is  unrestricted. 

The  investigation  would  be  conducted  by  the  ('ommerce  Department  in 
co-operation  with  the  Department  of  Agriculture,  the  Bitfeau  of  Insular 
Affairs  of  the  "War  Department,  and  other  Government  agencies,  but  under 
the  direction  of  Secretary  Hoover. 

It  is  planned  to  expand  the  rubber  division  of  the  Commerce  Department 
by  the  emplo>TTieni  of  2.5  experts  and  it  is  estimated  that  if  the  funds  are 
made  available  before  Congress  adjourns  the  investigation  can  be  completed 
and  the  report  submitted  to  the  President  in  about  a  year  and  a  half  .< 

On  the  score  of  the  development  of  independent  sources  of  rubber  supply 
for  the  American  markets,  the  Commerce  Department  plans  its  major 
investigations  in  South  America  and  the  Philippines.  The  I'hilippines  are 
favored  by  some  e?:perts  as  being  already  American  territory,  but  it  is 
pointed  out  that  capital  from  this  country  has  been  timid  in  ent<>ring  the 
islands  because  of  imccrtainty  o\'er  the  questiop  of  independence. 

Some  fa^■orable  land  laws  in  either  the  Philippines  or  South  America 
would  be  required,  it  is  belie^-ed.  before  American  holdings  could  be  de- 
veloped, but  that  fiuestion  is  to  be  deferred  until  the  most  suitable  fields  are 
determined  upon.  Some  experts  believe  that  the  South  American  fields 
would  offer  the  best  opportunity  for  large  supplies  of  wild  rubber,  while 
the  Philippines  is  regarded  as  the  most  ad\antageous  for  cultivation .  There 
is  some  suggestion  that  Mexican  growths  yielding  substitutes  for  rubber 
will  be  .studied. 

Tlie  Budijet  Bureau  in  its  conimunicatiou  to  Congress  (we 

quote  from  the  "Journal  of  Commerce")  said: 

The  United  States  uses  approximately  75 <r  of  the  present  world  produc- 
tion of  rubber.  The  development  of  the  rubber  industry  in  the  Philippine 
Islands  and  in  Latin  America  is  therefore  of  vital  importance  in  establishing 
new  rubber  markets.  These  countries  offer  great  possibilities  for  develop- 
ment of  the  rubber  industry  and  the  piu-pose  of  this  estimate  is  to  investigate 
these  possibilities  and  the  related  problems  which  deal  %rith  the  development 
of  trade  of  the  United  States  with  them. 

Secretary  of  War  Weeks  on  Feb.  5  issued  a  statement  in- 
dicating the  possibilities  of  the  development  of  rubber  grow- 
ing in  the  Philippines.    His  statement  was  issued  as  follows : 

The  Secretary  of  AVar  announc:ed  that  the  following  information  was 
presented  to  him  in  a  letter  from  an  individual  who  has  been  intere.sted  in 
the  rubber  Industry: 

"In  the  islands  of  Mindanao  and  Basilan  (with  an  area  of  over  36.000 
square  miles),  of  the  Philippine  group,  arc  large  tracks  of  land  owned  by 
the  insular  government  highly  suitable  for  plantation  rubber. 

"In  this  part  of  the  Philippine  archipelago  destructive  tj-phoons  are 
practically  unlaiown.  The  location  of  these  islands,  from  about  5  to  9 
degrees  north  latitude;  the  temperature,  high  humidity,  rainfall,  nightly 
dew,  the  character  of  the  soli  and  drainage  make  thcni  ideal  for  rubber 
cultivation. 

"With  but  little  capital  the  industry  has  grown  steadily  until  there  are 
now  four  plantations  in  the  Philippines,  with  a  yearly  production  of  over 
202.000  pounds  of  rubber.  Experience  shows  that  the  best  rubber  trees 
(the  Hevea)  does  splendidly  in  these  islands. 

"While  the  existing  land  law  does  not  permit  an  individual,  corporation 
or  as,sociation  to  own  or  lease  more  than  1,024  hectares  (about  2,500  acres), 
the  Philippine  Legislature  could  authorize  the  sale  of  a  greater  area  or  permit 
the  lease  of  any  amount  of  land  ow^led  by  the  insular  government  for  a  long 
period  of  years;  or  suitable  arrangements  could  be  made  thorugh  the  Na- 
tional Development  C^o.  (practically  a  I'hilippine  (iovernnient  corporation) , 
which,  by  law,  is  able  both  to  acquire  and  lease  lands  in  excess  of  the  limit 
as  to  area  now  established. 

"Native  labor  is  adequate,  both  as  to  supply  and  ciuality. 

"Under  the  organic  law  of  the  l'hilii)pines  no  duties  may  be  levied  on 
exports  from  the  islands. 

"Up  to  the  i)resent  tinu-  no  corporation  or  a.ssociation  has  submitted  a 
concrete  proposal  looking  to  the  development  of  rubbei'  in  the  Philippuie 
Islands.  Splendid  oi)|)ortimities  exist  for  investment,  and  it  is  believed 
that  if  and  when  definite  offers  are  presented  the  Thilippine  authorities 
will  gladly  co-operate  and  meet  all  reasonable  retiuirenients  of  intending 
investors." 

British  comment  on  the  conference  was  contained  in  the 
following  communication  addressed  to  the  Editor  of  the  Lon- 
don "Financial  News"  l)y  James  Davenport  of  (he  General 
Investors  and  Trustees,  Ltd.,  published  in  that  paper  of 
Jan.  25: 

To  llw.  Editor  of  the  "Financial  Nenx": 

Sir: — 1  notice  in  th<!  press  to-day  the  following  .somewhat  crj'ptic  Router 
cable: 

"In  official  quarters  in  Washingl.on  it  is  expended  that  the  conference 
now  being  hold  between  representatives  of  American  and  British  rubber 
interests  will  result  in  an  agreenMuil  greatl.v  e.ising  i)resent  conditions  in 
the  industry." 

As  It  stands,  this  cable,  coupled  with  certain  Amoricjin-inspired   propa- 
ganda with  which  wo  are  now  being  favored,  ma.v  possibl.v  create  some  un 
easiness  in  the  minds  of  the  enormous  number  of  investors  who  are  interasted 
inlpthe  rubber-producing  industry.     1   think,   therefore,   it  is  time  for  a 
little  plain  speaking. 

On  two,  and  so  far  only  two,  occasions  I  have  ventured  lo  ask  for  the 
hospitality  of     t.ur  columns  in  connection  with  the  rubber  industry.      The 


first  occasion  was  on  Sept.  21  last,  when  some  of  our  ^Vmerican  friends 
were  engaged  in  an  effort  to  form  a  combine  to  acquire  the  rubber-producing 
industry.     I  would  like  to  quote  one  paragraph  from  that  letter,  viz.: 

"It  is  certainly  not  the  time  to  be  negotiating  with  American  financiers. 
British  capital,  to  the  extent  of  considerably  over  £100,000,000  sterling, 
has  gone  to  the  building  up  of  this  great  indu.stry.  To-day  it  is  returning 
practicall.v  nothing.  Wo  are  engaged  in  presenting  our  rubber — to  whom? 
L;irgely  to  Our  good  friends,  the  Americans.  Their  annual  consumption 
is  in  the  neighborhood  of  250,000  tons,  each  penny  per  pound  is  equal  to 
over  £9  per  ton,  the  difference  between  the  present  price  of,  say,  7d.,  and 
a  price  which,  in  my  opinion,  would  make  not  the  slightest  difference  to 
consumption,  namely,  2s..  is  17  pennies,  or  £153  per  ton,  or  on  250,000 
tons  no  less  a  sum  than  £38,250,000  per  annum.  That  on  a  moderate 
estimate  is  what  the  present  rubber  producers  are  now  making  annually 
to  the  American  consumer.  Is  it  conceivable  that  the  British  Government 
will  for  much  longer  allow  such  a  state  of  things  to  exist?" 

My  second  letter  was  written  on  Oct.  3  1922.  just  before  the  Stevenson 
Committee's  report  was  issued ,  when  I  ventured  to  comment  on  a  resolution 
passed  by  the  committee  of  the  India-rubber  Manufacturers'  Association 
to  the  effect  that  that  Association  "should  be  consulted  prior  to  any  executive 
action  being  determined  upon  by  his  Majesty's  Government  in  the  direction 
of  the  artificial  restriction  of  the  production  of  plantation  rubber."  I 
should  like,  if  I  may,  to  quote  one  paragraph  from  this  second  letter,  viz.: 

"I  submit  that  this  Is  not  the  time  for  narrow  and  contracted  %-iews,  nor. 
if  I  may  say  so  with  respect,  is  it  the  time,  when  £100,000,000  of  British 
capital  is  bing  unremunerative,  when  Investors  by  whose  aid  this  great 
Industry  has  been  built  up  are  recei\-ing  nothing  for  their  enterprise,  when 
our  American  allies  are  pressing  us  for  the  £50,000,000  or  so  a  year  for 
Interest  on  our  debt  to  them,  to  give  us  essays  on  political  economy  based 
on  text  books  which  world  conditions  to-day  have  rendered  worthless,  and 
even  dangerous." 

Now ,  since  these  letters  were  written ,  what  most  of  us  have  hoped  for , 
and  some  of  us  have  worked  hard  for,  has  come  about.  Thanks  to  the 
imagination  of  Sir  James  Stevenson  and  his  colleagues  on  the  Colonial  Office 
Committee,  and  thanks  equally  to  the  determination  and  courage  of  Mr. 
Winston  Churchill,  this  great  industry,  which  as  I  have  pointed  out  before 
Involves  British  capital  to  the  extent  of  certainly  over  £100,000,000  sterling, 
has  been  saved  from  the  ruin  which  was  threatening  it. 

"The  price  has  risen  from  7d.  (a  figure  which  was  below  the  cost  of  pro- 
duction) to  the  more  reasonable,  but,  as  many  of  us  contend,  the  still  in- 
sufficient price  of  Is.  6d.  The  industry  has  been  saved,  the  investor  who 
has  built  it  up  and  made  it  what  It  Is — a  great  Imperial  as.set — may  now 
justlfiabl>-  hope  to  see  some  of  the  fruits  of  his  enterprise.  And  now  comes 
the  squeal  of  the  American  manufacturer!  Well,  ire  did  not  squeal  when 
the  American  manufacturer  was  buj-ing  our  rubber  from  us  below  the  cost 
of  production  and  I  am  afraid  we  shall  not  listeti  with  verj-  kindly  ears  to 
his  anguished  call  to-day. 

"Fortunatel.v,  the  Colonial  Office  Issued  only  a  week  or  so  ago  a  perfectly 
clear  and  definite  statement  of  its  intentions,  and  these  intentions  are  that 
the  scheme  which  is  now  working  admirably  will  not  be  modified  or  weak- 
ened in  the  slightest  degree.  On  the  contrary,  there  is  every  Indication 
that  If  necessary  it  will  he  tightened  up,  and  I  think  I  have  good  grounds  for 
saying  that  this  Is  the  definite  and  irrevocable  decision  of  the  Colonial 
Office.  This  also  I  am  entitled  to  say — that  whatever  difference  there  may 
have  heen  at  one  time  in  the  councils  of  the  Rtibber  Growers'  Association 
on  this  question  of  restriction,  there  are  no  differences  to-day.  I  am  only 
one  of  sixty  members  of  that  Council,  and  I  write  as  an  individual  and  not 
in  any  way  as  a  representative  of  that  organization;  but  I  am  safe  in  saying 
that  the  Colonial  Office  and  the  Eastern  Ciovernments  in  their  determina- 
tion to  carry  through  the  Stevenson  committee's  recommendations  can  rely 
unhesitatingly  on  the  imswerving  and  loyal  support  of  the  Rubber  Growers 
Association. 

"Three  of  the  most  trusted  and  representative  members  of  the  cotincil 
of  the  Rubber  Growers'  Association  are  now  in  Ajnerica  at  the  invitation 
of  the  American  Manufacturers'  Association.  They  are  there  to  hear  what 
the  American  manufacturers  ha^•e  to  say.  and  I  ha\-e  no  doubt  on  their 
return  they  will  report  faithfully  and  fully  to  their  colleagues.  But  that 
is  the  extent  of  their  mission;  they  have  no  power  (and  if  they  had  those  of 
us  who  know  them  know  they  ha^e  no  desire)  to  commit  the  Rubber  Growers 
to  anj-thing.  and  certainly  they  will  not  commit  them  to  any  modification 
of  the  scheme  which  is  now  in  operation,  and  which,  as  I  have  said,  is  work- 
ing smoothb'  and  efficiently. 

"I  want  to  urge  those  interested  in  rubber  not  to  pay  too  much  attention 
to  rumors  or  caViles  such  as  that  which  I  have  <iuoted  at  the  commencement 
of  my  letter. 

"If  the  American  manufacturers  are  afraid  that  the  price  of  rubber  will  be 
unduly  inflated,  let  them  come  along  with  a  proj<H-t  for  the  purchase  of  their 
estimated  requirements  lor  the  tiext  few  years  at  a  price  which,  while  fair 
to  them,  will  gi\-e  a  reasonabU'  and  proper  return  to  the  rubber  investor 
for  the  risks  he  has  run.  I  think  they  may  bo  assured  that  some  such  pro- 
posal would  receive  careful  and  oven  sympathetic  consideration.  But, 
anyway,  let  them  realize  that  the  days  when  they  could  acquire  rubber  be- 
low the  cost  of  production  have  gone  forever." 
Yotirs,  &c. 

.lAMES  DAVENPORT, 
General    Investors  and   Trustees.   Ltd.. 
16   Gracechurch   Street,    B.C.   3, 
Jan.  25. 


Rubber  Association  of  America   Recommends  Removal 
of    British    Rubber    Export    Restrictions. 

In  reporting  that  the  Rubber  Association  of  America 
has  recommended  the  removal  of  the  British  rubber  export 
restrictions  (to  whicli  we  refer  at  length  in  this  issue),  the 
Ne-w  York  "Commercial"  of  Feb.  26  had  the  following  to  say: 

As  a  result  of  the  conferences  held  recently  In  New  York  between  special 
committees  of  the  British  Rubber  Growers'  Association  and  the  Rubber 
Association  of  .\nu'rica  r(>gar<iing  restrictions  of  crude  rubber  exports  tmder 
the  recently  enacted  Stevenson  ivstriction  plan  the  Rubber  Association  of 
Anu-rica  has  recomnu'nded  that  the  plan  be  abolishwl  in  Its  entirety,  ac- 
cording to  an  annouiu'cmcnt  made  by  .\ .  L.  Vlles.  General  Manager  of  the 
Rubber  Association  of  .\nierica. 

The  conferences  which  were  held  last  month  in  this  city  grew  out  of 
negotiations  held  betwt'en  the  Special  Committee  of  the  Rul)ber  Association 
of  America  and  the  Kubher  Grower.s'  Association,  in  which  the  latter  was 
invited  to  .send  a  delegation  to  this  countr.v  for  a  joint  consideration  of  the 
"probable  effect  on  t  he  industry  as  a  whole  of  restriction  of  exports  from  the 
Far  East."  This  was  accepted  t).\  the  R.  G.  A.,  which  appointed  J.  P. 
Burgess,  Vice-t'hairman  of  the  Association;  .Sir  Stanley  Bois.  former  Chair- 
man, and  H.  Eric  Miller,  as  a  committee  to  visit  the  United  States  as 
gU(\sls  of  the  Rubber  .\s.socia t ion  of  America. 
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Tlu^  action  taken  In  arranKlnn  Ihi;  conlcronrrs  was  (iccasioncd  by  tho 
Htorni  of  protc'st  that  .s\v<ii)t  over  tlio  nihbi'r  nianuracluriiiK  Industry  ol"  tho 
IJnltiKl  Htati'S  aKalnst  tlu'  Stovirnson  restriction  law  I'ollowinK  an  advanco  In 
tho  prlco  of  crudo  rubber  In  New  York  IVoni  l/i  i-ents  a  poind  In  October 
1922,  to  nearly  10  eents  a  pouii<l  in  .lannary  1!)2.'!  At  tho  tlnio  tho  con- 
f«r»mei'S  were  held  in  this  <'oiintry  last  nionlli  no  dotiills  ol"  their  out<u)nio 
wore  made  public. 

Obj^^^:lions  Are  Slated. 

It  Is  now  learned,  however,  that  in  prosentlnj?  to  tho  U.  (J.  A .  ooniinlttee 
facts  rcKardinK  crude  rubbiT  consumption  In  1022  and  previous  yearn  tho 
Hpjvlal  committee  of  the  Rubber  ,\ssoeiatlon  of  AiiK'rlca  empha:<l/.ed  firm 
lM!lief  In  the  incr(M>s<-<l  consumption  of  ei'iido  rubber  for  102;{  over  11)22,  and 
In  the  steady  growth  of  tho  Anierit'un  numufacturinK  Industry  which  now 
consumes  appro.ximatoly  TO*^,'.  of  tho  worlds  total  production  of  crudo 
rubber  annuall.v. 

The  America n  committee  emphasized  to  tho  British  delegation  that  tho 
rostrictlvo  iilaii  as  oiieratiiifr  at  pri'seiit  lacks  tho  flexibility  iiece.s.sary  to 
meet  America's  present  ,ind  future  reciiilreiiients  for  crude  rubber  and  also 
makes  possible  siieculative  ])rice  niovi  luents  with  serious  consequences. 

Kear  was  also  expri'ssed  that  luidi'r  tho  ojieration  of  the  Stevenson  plan 
plantation  production  miKht  deen-.isi'.  whereas  tho  utmost  expansion  is 
nwded  at  the  present  time,  and  that  in  a  few  years  crudo  rubber  iieetled  by 
manufacturers  will  exceed  tin;  sui)i)ly  unless  Kreat  strides  art;  made  in  briuR- 
Ing  additional  areas  into  production.  Tlirough  tho  K.  (J.  A.  comniittoo 
tho  association  made  a  reciuest  for  immediate  consideration  by  tho  ('olonial 
Government's  advisory  conunittec  of  tho  announcement  by  tho  British 
Colonial  Office  or  the  local  Colonial  (iovernment  that  it  use  its  discretion- 
ary powers  with  respect  to  tho  ajjplication  of  this  schemo  and  release  rub- 
ber without  roKard  to  quarterly  i)eri<nls  or  prices,  if  necessary,  to  prevent 
wild  fluctuations  as  a  part  of  a  spoeulativo  movemont. 

Want   Plan    Abolished. 

The  <'omnnttoo  then  rcconmiended  that  the  Stoveiison  plau  be  abolished 
in  itss  entirety,  this  reconnuendation  beinj?  predicated  on  tho  firm  belief  that 
the  natural  laws  of  .supjily  and  demand  now  existing  will  fully  protect  tho 
pUuiUition  industry.  Tho  Uubber  As.sociation  of  America,  also  indicated 
to  Secretary  of  Ciommerco  Hoover  its  approval  of  his  plans  for  a  survey  of 
other  sources  of  rubber  supply  and  its  willingness  to  aid  in  tho  work,  if  a 
Congressional  appropriation  w<to  se(!ured. 

Kollowuig  these  conferences,  the  11.  (i.  A.  committee  agreed  to  present 
to  the  Kubber  (Jrowers'  A.ssociation  all  facts  and  figures  regarding  American 
rubber  needs,  their  impressions  with  respect  to  the  size  and  growth  of  the 
manufacturing  industry  in  the  United  .States,  and  the  American  conunittoe's 
representations  as  to  the  need  for  flexil)ility  in  tho  Stovouson  plan,  and  its 
request  that  the  British  Government  immediately  use  discretionary  powers 
to  relax  restriction. 

Before  sending  its  <'ommittoe  to  this  country  tho  Rubber  Growers'  As- 
sociation expressly  stipulated  that  the  committee  could  not  discuss  the  mi- 
derlying  principles  of  the  legislation  enacted  by  the  Colonial  Government, 
uor  could  they  express  the  opinions  or  views  of  tho  Kubber  Growers'  As- 
sociation prior  to  making  a  report  on  the  situation  exhibited  to  them  in 
this  country.  The  committee  was  dispatched  .solely  for  the  purpose  o 
ascertaining  tho  attitude  of  .Vmerican  manufacturers  toward  the  Stevenson 
plan  and  making  a  general  observation  trip  to  the  various  rubber  and  indus- 
trial centres,  including  automobile  manufacturing,  in  order  to  visualize 
the  consumption  of  crude  rubber  in  the  United  States. 


Report    of    Committee    Representing    the^ Rubber 
Growers'  Association  of  London. 

The  following  from  London  appeared  in  the  "Wall  Street 
Journal"  of  Feb.  27: 

Fears  of  American  rubber  consumers  will  find  small  comfort  in  action 
taken  yesterday  by  Council  of  Rubber  Growers'  Association  in  accepting 
report  of  delegates  returned  from  America.  While  recognizing  such 
fears  existed,  British  growers  indicated  the  thought  that  they  are  not 
.iltogother  trustworthy  by  voting  "that  any  attempt  to  meet  a  hypo- 
thetical position  which  may  not  arise  is  undesirable."  However,  stress 
IS  laid  on  importance  of  closer  co-operation.  Delegates  in  their  report 
pointed  out  inaccuracies  of  American  forecast  of  1922  requiremeut.«.  which 
they  said  would  not  exceed  180,000  tons,  .vhereas  fuUy  275.000  tons  were 
consumed  by  95^  of  industry. 

•'Throughout  their  torn-,"  says  report,  'the  delegates  sounded  note  of 
warning  as  to  pronounced  optimism  with  which  they  were  confronted. 
America  at  present  undoubtedly  is  enjoying  a  period  of  marked  internal 
prosperity  from  which  there  probably  will  be  reaction . ' '  Delegates  reported 
they  found  little  support  for  suggestion  that  American  capital  should  be 
applied  to  development  of  rubber  plantations  in  the  Philippines  or  Brazil. 
Labor  conditions  in  the  Philippines  and  prospect  of  early  self-government 
there  are  against  the  proposal.  Conditions  in  Brazil  are  not  such  as  to 
encom-age  any  large  development  as  long  as  plantation  rubber  is  available 
m  adequate  supply  at  Is.  6d.  a  pound. 

Delegates  presented  their  own  calculations  showing  that  a  profit  of 
seven  pence  per  pound  is  necessary  to  give  gross  retiu-n  of  1.5  %  on  invest- 
ment. With  rubber  at  Is.  6d.  a  pound,  value  of  crop  represents  turnover 
of  capital  outlay  only  once  in  two  and  half  years.  There  is  now  general 
appreciation  of  need  for  average  price  of  Is.  6d.  a  pound  for  standard 
quality  rubber  and  no  objection  is  taken  to  price  basis  adopted  under 
restriction  scheme.  Question,  however,  has  been  raised  as  to  whether 
this  price  level  will  induce  further  planting.  Delegates  expressed  opinion 
that  extension  to  existing  estates  is  lilcelier  than  opening  up  of  entirely 
new  enterprises. 

Report  is  summarized  under  six  heads,  first  bearmg  on  general  appre- 
ciation of  need  for  legislative  measures  taken  by  eastern  Governments. 
Second  expresses  keen  desire  to  see  stability  in  price  of  rubber.     Third 
no  objection  taken  to  level  of  price  on  which  exports  pivot.     Fourth 
there  is  fear  that  legislation  may  prove  insufficiently  elastic  to  prevent 
actual  shortage  of  rubber  if  America's  requirements  reach  anticipations 
Ihis  might  lead  to  price  manipulation  and  speculation  of  most  detrimental 
nature.     Fifth,  some  American  manufacturers  recognize  fact  that  European 
situation  may  adversely  affect  America  and  any  reaction  in  rubber  con- 
sumption would  fall  on  producers  more  than  manufacturers.     Thev  also 
recognize  that  with  crude  rubber  at  present  price,  reclaimed  rubber  will 
bo  used  more  than  in  past  18  months  and  crude  rubber  requirements  will 
be  consequently  reduced. 

SLxth,  Americans  feel  they  are  entitled  to  ask  that  steps  be  taken  by 
Governments  restricting  production  to  release  additional  exports  if  le-is- 
lation  proves  inelastic  to  meet  requirements  of  industry  and  strongly  urge 
the  Governments  make  declaration  to  that  effect.  Secretary  Hoover 
supports  request  of  such  declaration .  ^        ou  ^  ei 


Philippine  Legislature  Fails  To  Pass  Bills  To 
Encourage  Rubber  Growers. 

Tlic  followiiijjf  from  Manila  Kob.  27  (AnHociatod  I'ntss; 
appeanid  in  tlio  New  York  '"I'iiiies": 

Tho  bill  croatlnn  a  Oopurtmont  of  Health  and  Hanitatlon  for  tho 
I'hillppinos  was  paasod  by  tho  special  stwHlon  of  tho  Ijogl.slaturo  boforo  It 
adjouriiod  yesterday.  Tho  incisure  muKt  bo  ratified  by  tho  Unlt«Ml  Htatnt 
Congress  before  It  can  boc.onio  off(!Ctlvo. 

.Ml  tho  bills  to  amend  tho  l;ind  l;iws  for  tho  purpose  of  inuroiiraKlni; 
rubber  growing  in  the  riillippini's  failed  of  pas.s;iKo.  Tho  IxtglHlatiini 
also  failed  to  amend  tho  bookkeeping  law,  whieli  re(|ulrfN  that  all  nom- 
nier('lal  accounts  bo  kojit  in  Knglish,  Spanish  or.  in  one  of  tho  I'hllipplno 
dl.ilects.  Tho  law  was  stronglj'  opjiosed  by  the  Chinese  merchants,  who 
declared  It  would  put  all  of  .lioir  sm.iller  shop  owners  out  of  business. 


Government  Complaint  Against  Armour-Morris  Packing 

Purchase. 

('()nij)laint  aj^ainst  tho  packing  houst^  of  .\rniour  &  Co.,  of 
(MiicaKo,  with  roforonce  to  tlielr  ac^inisition  of  tlio  projicrtics 
of  Morris  &  Co.,  has  hctMi  issued  by  tlie  IJ.  S.  Covcrnineiit 
through  Secretary  of  Agriculture  Wallace.  The  lat)(>r,  act- 
ins  under  the  authority  conferred  in  tho  Packers  and  Stock- 
yards Act  of  1921,  charges  that  the  "transa<'lioii  provides  for 
tho  entire  elimination  of  .Moiris  &  Co.  from  tlie  meat  packinj; 
field"  and  that  it  is  in  violation  of  Title  II  of  tho  Act  referred 
to,  in  that  it  "constitutes  a  restraint  of  inter-State  commerce 
and  creates  or  tends  to  <-reate  a  moiioiioly  in  many  .sections 
and  eommunitios  of  tho  United  States  and  foreign  countries 
in  tho  purchase  of  live  sto<'k  and  the  sale  of  live  stock  prod- 
ucts." A  hearing  lias  heen  set  for  .Monday,  Apr.  2,  in  Wash- 
ington before  the  Secretary  of  .Vgriculturo,  at  which  the 
packing  companies  will  he  given  ;in  oi)[)ortunity  to  be  heard 
relative  to  the  charges.  In  a  stalement  regarding  the  com- 
plaint, Secretary  Wallact?  says : 

Whether  the  proposed  purchase  of  Morris  k  Co.  is  in  violation  of  the  law 
is  a  matter  for  final  deterniiiuition.  It  may  be  argued  that  by  combining  the 
business  of  Armour  and  Morri.s  the  enlarged  concern  will  be  in  a  position  to 
compete  iRore  vigorously  because  of  economies  effected.  On  the  other  hand, 
the  refinancing  involved  may  also  ijlace  an  additional  burden  on  tlie  indus- 
try. Above  all,  there  is  a  vital  principle  involved  which  cannot  be  ignored. 
It  will  eliminate  one  of  the  five  l.irgest  packers  in  the  United  States,  and,  in 
my  opinion,  it  may  result  in  materially  lessening  competition  among  the  buy- 
ers of  live  stock  at  the  various  markets.  This  is  one  of  the  things  which  the 
Packers  and  Stockyards  Act  was  intended  to  prevent.     .     .     . 

Assuming  th.at,  by  the  purchase  of  Morris  &  Co.,  Armour  would  be  able  to 
buy  as  large  a  percentage  of  the  live  stock  as  Morris  &  Co.  heretofore  bought 
and  at  the  same  time  keep  up  their  own  nomial  percentage,  it  would  result 
in  Armour  &  Co.  buying  36.2%  of  the  cattle,  55.2%  of  the  calves,  29.7% 
of  the  hogs  and  47.1%  of  the  sheep.  It  will  be  seen  from  this  that  Armour's 
influence  in  the  market,  through  the  purchase  of  Morris  &  Co.  would  be 
increased  by  54%.  .  .  .  Any  .act,  therefore,  which  materially  increases 
the  buying  percentage  of  either  of  the  larger  packers  put  it  in  liis  power  to- 
substantially  lessen  competition  and  depress  prices.  Producers  of  live  stock 
need  all  the  competition  that  now  exists. 

Pointing  out  that  the  two  companies  are  still  opeiatin.g 
separately,  although  the  financial  arrangements  are  said  to 
have  been  largely  completed,  press  dispatch  fi"om  ('hicago 
Feb.  27  reported  F.  Edson  White.  President  of  -Vrmour  &  Co.,^ 
as  making  the  following  statement: 

The  filing  of  a  complaint  b.y  Secretary  Wallace  against  the  purchase  of  the 
!Morris  properties  does  not  come  as  a  surprise.  Wlien  we  put  the  whole  matter 
up  to  the  Government  and  the  public  we  gained  the  impression  that  while  the 
Government  could  see  no  legal  objection,  nevertheless  the  Secretar.v  would 
make  a  test  ca.se,  under  the  Packers  and  Stockyards  Act. 

The  great  war  was  primarily  responsible  for  the  conditions  which  made  it 
necessary  to  refinance  and  reorganize  our  business.  The  Government  con- 
trolled us  during  the  war,  compelled  us  to  buy  raw  products  at  the  highest 
prices  in  history,  encouraged  production  to  a  point  which  filled  our  cellars 
and  storerooms  with  the  costliest  products  we  have  ever  owned,  and  then  left 
us  holding  the  sack  by  relinquishing  control  and  dumping  its  war  surplus  in 
such  a  f.shion  as  to  ruin  the  market  for  the  stocks  we  had  been  compelled  to 
buy. 

The  idea  that  our  purchase  of  tho  assets  of  Morris  &  Co.  is  out  of  accord 
with  public  policy  or  that  it  would  constitute  an  undue  restraint  of  inter- 
State  trade  or  create  a  monopoly  is  in  our  opinion  without  foundation. 

Below  is  the  summary  of  complaint  of  the  Secretary  of 
Agriculture : 

The  complaint  names  as  respondents  Armour  -  Co.  of  Illinois,  Armour  & 
Co.  of  Delaware,  J.  Ogden  Armour,  Chairman  of  the  board  of  directors  of 
these  two  companies,  and  Morris  Company. 

The  complain  charges  that  J.  Ogden  Armour,  acting  for  himself  and  the- 
Armour  corporations,  contracted  with  Morris  &  Co.  and  the  Morris  family  to 
acquire  all  of  the  assets  of  Morris  &  Co.,  including  its  business,  patents  and 
good-will,  and  its  interests  in  its  subsidiary  and  allied  companies  engaged  in 
the  meat  packing  and  related  business  ;  that  Morris  &  Co.  is  to  receive  ap- 
proximately .$30,000,000  to  be  paid  appro.ximately  one-third  in  cash,  one- 
third  in  preferred  stock,  and  one-third  in  common  stock  of  Armour  &  Co.  of 
either  Illinois  or  Delaware,  the  purchaser  to  assume  the  outstanding  liabili- 
ties ;  and  that  the  transfer  is  to  take  place  on  or  before  Feb.  28  1923. 

It  is  charged  that  this  transaction  provides  for  the  entire  elimination  of 
Morris  &  Co.  from  the  meat  packing  field,  and  constitutes  a  violation  of  Title 
II  of  the  Packers  and  Stockyards  Act,  1921,  in  that  the  acquisition  by  the 
Armour  interests  of  Morris  &  Co.,  including  the  capital  stock  or  business  of 
other  corporations  owned  in  whole  or  in  part  by  Morris  &  Co.,  on  the  one 
hand,  and  the  acquisition  of  the  stock  of  Armour  &  Co.  of  Illinois  or  Dela- 
ware by  Morris  &  Co.,  on  the  other  hand,  constitutes  a  restraint  of  inter-State 
commerce  and  creates  or  tends  to  create  monopoly  in  many  sections  and 
communities  of  the  United  States  and  foreign  coimtries  in  the  purchase  of 
live  stock  and  the  sale  of  live  stock  products. 

Notice  is  given  that  the  charges  will  be  heard  beginning  at  the  office  of 
the  Secretary  of  Agriculture  in  Washington  at  10  o'clock  a.  m.  on  the  2nd 
day  of  April  1923,  when  the  respondents  will  be  given  an  opportunity  to  fUe- 
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an  answer  and  be  beard  as  to  wbether  or  not  the  Secretary  of  Agriculture 
shall  sustain  the  charges  and  issue  an  order  requiring  the  respondents  or  any 
of  them  to  cease  and  desist  from  violating  any  of  the  provisions  of  Title  II 
of  the  Packers  and  Stockyards  Act 

Armour  &  Co.  of  Illinois  is  a  packer  subject  to  the  jurisdiction  of  the  Pack- 
ers and  Stockyards  Act  and  was  organized  as  a  corporation  under  the  laws  of 
Illinois  on  Apr.  7  1900.  It  has  an  authorized  capital  stock  of  $400,000,000, 
of  which  there  is  outstanding  $60,000,000  of  preferred  stock  and  $100,000,- 

000  of  common  stocks.  In  addition  there  are  outstanding  gold  bonds,  notes 
and  debentures  amounting  approximately  to  $115,000,000.  This  company  is 
the  second  largest  meat  packer  in  the  United  States  and  operates  16  large 
packing  plants,  together  wiUi  332  branch  houses,  in  the  principal  cities  and 
States. 

At  the  time  of  its  creation  in  1900,  Armour  &  Co.  had  outstanding  capital 
stock  of  $20,000,000  and  a  surplus  of  approximately  $13,000,000,  and  has 
since  attained  its  present  greatly  enhanced  size  and  dominating  influence,  not 
solely  by  its  natural  businses  development,  but  largely  by  purchase  and  other- 
wise of  the  ownership  or  control  of  numerous  other  concerns  in  the  meat 
packing  and  related  lines  of  business  scattered  over  the  country. 

Armour  &  Co.  of  Delaware  was  organized  in  the  latter  part  of  1922  to  op- 
erate as  a  subsidiary  of  the  Illinois  corporation  in  the  meat  packing  and  re- 
lated lines  of  business.  It  is  authorized  to  issue  $100,000,000  of  preferred 
stock,  $60,000,000  of  common  stock,  and  $50,000,000  of  first  mortgage 
bonds,  and  all  of  its  common  stock  is  to  be  or  has  become  the  property  of 
the  Illineis  corporation.  About  $110,000,000  of  the  proceeds  of  its  bonds  and 
preferred  stock  either  have  been  or  are  to  be  received  by  tlie  lUinois  corpora- 
tion for  the  retirement  of  certain  of  its  outstanding  obligations  and  for  its 
•other  corporate  purposes. 

Morris  &  Co.  is  a  Maine  corporation,  organized  Oct.  16  1903,  and  has  an 
•authorized  and  outstanding  capital  stock  of  $40,000,000  and  in  addition  out- 
standing gold  bonds  and  notes  of  approximately  $32,000,000.  It  is  also  a 
packer  subject  to  the  Packers  and  Stockyards  Act,  and  is  the  third  largest 
•meat  packer  in  the  United  States.  It  operates  seven  large  packing  houses 
and  164  branch  houses  in  various  cities  and  States.  Many  of  these  packing 
plants  and  branch  houses  are  located  in  cities  and  States  where  Armour  & 
Co.  also  operate. 

Both  companies  have  slaughtering  plants  in  Chicago,  Kansas  City,  East 
St.  Louis,  Omaha,  South  St.  Joseph  and  New  York,  at  which  markets  during 
the  four  years  ending  June  30  1922  were  slaughtered  48.3%  of  all  animals 
slaughtered  under  Federal  inspection.  At  National  Stock  Yards,  Illinois, 
the  two  companies  together  slaughtered  62.9%  of  the  cattle,  65.3%  of  the 
calves,  67.3%  of  the  sheep  and  54.4%  of  the  hogs;  at  South  St.  Joseph, 
56.5%  of  the  cattle,  61.6%  of  the  calves  and  52.6%  of  the  hogs;  at  Chicago, 
55.2%  of  the  calves  ;  and  at  Kansas  City,  52.6%  of  the  hogs,  slaughtered 
under  Fedeal  inspection  at  these  markets. 

The  statement  of  Secretary  Wallace  referred  to  above  is 
as  follows : 

On  Nov.  15  1922  Mr.  J.  Ogden  Armour,  Mr.  F.  Edson  White  and  Mr.  Chas. 
J.  Faulkner,  the  latter  attorney  for  Amour  &  Co.,  came  to  the  Department  of 
Agriculture  and  told  me  they  had  been  making  plans  to  buy  the  physical  as- 
sets of  Morris  &  Co.,  and  wished  my  endorsement,  or,  failing  that,  my  acqui- 
escence. 

On  Nov.  27,  at  a  conference  between  the  President,  the  Attorney-General 
and  myself,  it  was  agreed  that  there  was  no  obligation  upon  either  of  us  to 
endorse  or  acquiesce  in  the  action  proposed,  or  to  express  in  advance  an  opin- 
ion concerning  it,  and  that  none  of  us  would  or  could  be  expected  to  approve 
in  advance  of  such  a  transaction. 

On  Wednesday,  Nov.  20,  Mr.  Armour  called  me  on  long  distance  from  Chi- 
cago to  inquire  about  my  attitude  with  regard  to  the  matter.  I  told  him  that 
our  investigations  had  not  been  completed,  but  from  results  so  far  my  deci- 
sion probably  would  be  unfavorable  to  the  proposed  purchase. 

Early  in  December  I  told  Mr.  Armour  and  Mr.  White  that  I  did  not  think 
we  could  look  with  favor  upon  the  transaction  proposed,  and  suggested  that 
they  should  do  nothing  further  with  it.  They  said  that  they  felt  it  was  very 
necessary  that  they  should  complete  this  purchase  in  order  that  they  might 
increase  their  volume  of  business  and  thus  better  be  able  to  meet  their  heavy 
overhead  charges.  Like  most  of  the  packers,  they  had  spread  out  during  the 
war  to  handle  the  heavily  increased  receipts  of  live  stock,  and  now  that  their 
receipts  had  decreased  it  was  very  necessary  that  they  do  something  to  en- 
large their  own  volume  of  business. 

On  Monday,  Dec.  11,  I  repeated  to  Mr.  White  and  Mr.  Faulkner  what  I 
had  said  to  Mr.  Armour  and  Mr.  White  the  previous  week,  namely  that  the 
best  thing  to  do  was  to  drop  the  whole  matter,  and  before  the  conversation 
ended  I  told  them  plainly  that  if  they  should  go  ahead  and  consummate  the 
purchase  I  should  feel  it  my  duty  to  issue  a  complaint,  which  very  likely 
would  be  followed  by  an  order  to  cease  and  desist,  in  order  that  a  judicial 
decision  might  be  obtained. 

Following  this  conversation  the  matter  rested  until  statements  appeared  in 
the  papers  concerning  the  reorganization  of  Armour  &  Co.  by  the  formation 
of  the  Delaware  company.  Our  information  did  not  indicate  that  it  included 
the  plan  to  buy  Morris  &  Co.  In  fact,  I  think  a  statement  was  made  by  Ar- 
mour &  Co.  to  the  effect  that  this  was  a  refinancing  operation  made  necessary 
by  the  changed  conditions  in  the  packing  business,  and  was  not  connected 
with  the  proposed  Morris  purchase. 

On  Jan.  29  I  heard  that  some  sort  of  an  agreement  had  been  signed  by 
J.  Ogden  Armour  and  by  the  stockholders  of  Morris  &  Co.  I  called  Armour 
&  Co.  at  Chicago,  and  asked  whether  such  an  agreement  had  been  signed,  and 
was  told  that  it  had  been  but  that  its  terms  had  not  yet  been  put  into  effect. 

1  told  representatives  of  Armour  &  Co.  and  Morris  &  Co.  that  formal  proceed- 
ings would  be  instituted,  as  I  had  previously  stated  to  them,  and  our  attor- 
neys at  once  began  to  prepare  the  complaint  which  has  now  been  issued. 

Whether  the  proposed  purchase  of  Morris  &  Co.  is  in  violation  of  the  law 
is  a  matter  for  final  determination.  It  may  be  argued  that  by  combining  the 
business  of  Armour  and  Morris  the  enlarged  concern  will  be  in  a  position  to 
compete  more  vigorously  because  of  economies  effected.  On  the  other  hand, 
the  refinancing  involved  may  also  place  an  additional  burden  on  the  industry. 
Above  all,  there  is  a  vital  principle  involved  which  cannot  be  ignored.  It 
will  eliminate  one  of  the  five  largest  packers  in  the  United  States  and,  in 
my  opinion,  it  may  result  in  materially  lessening  competition  among  the 
buyers  of  live  stock  at  the  various  markets.  This  is  one  of  the  things  which 
the  Packers  and  Stockyards  Act  was  intended  to  prevent  It  must  be  remem- 
bered that  competition  in  the  buying  of  live  stock  by  the  packers  is  different 
in  its  character  from  competition  in  buying  raw  material  by  the  ordinary 
manufacturing  plant.  Each  day's  transactions  are  practically  complete.  The 
live  stock  is  placed  in  the  pens  in  the  stock  yards.  The  buyers  of  the  various 
packers  and  other  buyers  who  ship  the  stock  further  east  go  into  the  yards 
in  the  morning  and  compete  with  one  another.  Take  the  Chicago  market 
as  an  example.  Four  of  the  so-called  "big  five"  packers  do  business  in  this 
market.  Dealing  only  with  inspected  slaughter  at  Chicago,  the  records  show 
that  as  an  average  of  recent  years  Armour  &  Co.  has  bought  20.1%  of  the 
cattle,  33.2%  of  the  calves,  20.5%  of  the  hogs,  and  30.6%  of  the  sheep. 
Morris  &  Co.  has  bought  16.1%  of  the  cattle,  22%  of  tlie  calves,  9.2%  of 
the  hogs,  and  10.5%  of  the  sheep.  Assuming  that,  by  the  purchase  of  Mor- 
ris ii  Co.,  Armour  would  be  able  to  buy  as  large  a  percentage  of  the  live 


stock  as  Morris  &  Co.  heretofore  Ixjught  and  at  the  same  time  keep  up  their 
own  normal  percentage,  it  would  result  in  Armour  t  Co.  buying  36.2%  of 
the  cattle,  55.2%  of  the  calves,  29.7%  of  the  hogs,  and  47.1%  of  the  sheep. 
It  will  be  seen  from  this  that  Armour's  influence  in  the  market,  through  the 
purchase  of  Morris  &  Co.,  would  be  increased  by  54%.  At  the  St.  Joseph 
market  the  enlarged  Armour  company  would  handle  56.5%  of  the  cattle, 
61.6%  of  the  calves,  52.6%  of  the  hogs,  and  26.4%  of  the  sheep,  doubling 
the  present  influence  of  Amour  on  the  basis  of  the  inspected  slaughter  at 
that  market. 

The  live  stock  market  is  very  sensitive.  By  the  simple  act  of  refraining 
from  sending  their  buyers  into  the  yards  promptly  on  time  of  any  morning 
of  hea\y  runs,  either  of  the  larger  packers  can  very  materially  depress  the 
market.  Any  act,  therefore,  which  materially  increases  the  buying  percent- 
age of  either  of  the  larger  packers  puts  it  in  his  power  to  substantially 
lessen  competition  and  depress  prices.  Producers  of  live  stock  need  all  the 
competition  that  now  exists. 

If  this  combination  should  be  upheld  the  company  would  still  be  under  the 
Packers  and  Stockyards  Act,  but  it  should  be  remembered  that  under  this 
Act,  if  one  of  the  large  packers  wishes  to  stay  out  of  the  market,  I  can  do 
nothing  to  prevent  th.at,  unless  it  can  be  shown  to  be  for  an  unlawful  pur- 
pose or  with  unlawful  effect  Neither  do  I  have  any  authority  to  limit  the 
margins  taken  for  operation.  Our  authority  covers  trade  practices  and  acts 
which  restict  competition  or  tend  toward  monopoly.  We  have  broad  powers 
of  inquiry  to  enable  us  to  inform  ourselves  regarding  the  business.  If  Gov- 
ernment supervision  were  adequate  to  regulate  the  relation  between  the 
prices  paid  for  the  live  stock  and  the  prices  at  which  the  meat  and  other 
products  should  be  sold,  and  see  to  it  that  nothing  more  than  a  fair  and  just 
profit  is  exacted,  it  is  quite  conceivable  that  by  allowing  the  packers  to  com- 
bine  in  a  large  way  great  economies  could  be  effected  and  the  result  might 
be  helpful  both  to  producers  and  consumers.  At  the  present  time,  however, 
there  is  no  such  authority  given  to  any  Government  ag^ency. 

Reference  to  previous  statements  by  the  Secretary  of  Agri- 
culture regarding  the  proposed  purchase,  was  made  in  our 
issue  of  Dec.  16  1922,  page  2642,  the  Secretary  at  that  time 
having  stated  it  as  his  conclusion  that  "there  seems  to  be  no 
occasion  for  action  at  the  present  tiine." 


Federal   Trade   Commission   on   Causes  for   Decline  in 

Cotton   Prices. 

The  Federal  Trade  Commission  on  Feb.  25  submitted  a 
preliminary  report  dealing  chiefly  with  the  causes  of  the  de- 
cline in  cotton  prices,  made  pursuant  to  Senate  Resolution 
No.  262,  of  Mar.  16  1922.  In  a  subsequent  report  it  is  ex- 
pected to  discuss  certain  other  aspects  of  the  cotton  trade, 
particularly  those  relating  to  the  operations  of  the  ex- 
changes. Regarding  its  report  made  public  this  week,  the 
Commission  issues  a  statement  saying: 

The  large  cotton  planter  sometimes  sells  his  cotton  directly  from  the 
plantation  by  sample,  or  through  a  commission  merchant,  but  most  growers 
sell  either  to  a  local  general  market  or  to  the  representative  of  a  cotton 
buying  concern,  either  at  a  neighboring  town  or  at  a  compress  point. 
Among  the  very  numerous  regular  cotton  buying  firms  a  relatively  few 
concerns  handle  a  large  proportion  of  the  cotton  crop  of  the  United  States. 
For  the  crops  of  1919,  1920  and  1921,  19  concerns  sold  the  equivalent 
of  from  29  to  50%  of  each  of  these  crops.  Large  markets  for  cotton  are 
found  at  various  points  in  the  South,  while  "futures"  are  dealt  in  on  the 
two  chief  exchanges  which  are  located  at  New  Orleans  and  New  York. 
About  half  of  the  crop  is  exported,  which  gives  to  the  foreign  markets, 
especially  Liverpool,  a  groat  influence  on  domestic  cotton  prices.  Cotton 
is  used  chiefly  by  textile  mills  at  home  and  abroad,  but  there  are  other 
minor  uses,  especially  for  inferior  cotton. 

The  average  spot  price  of  middling  cotton  in  1913,  the  year  before 
the  war,  was  12.7  cents  per  pound,  which  was  somewhat  higher  than  the 
average  price  for  the  twelve  preceding  years.  During  the  war  there  was, 
of  course,  a  great  increase  in  the  price  of  cotton,  but  the  maximum  came 
after  the  Armistice.  The  monthly  average  spot  price  of  middling  cotton 
at  New  Orleans  reached  39.6  cents  per  pound  In  November  1919,  and 
from  that  time  up  to  and  including  July  1920,  It  did  not  fall  below  39.4 
cents  in  any  month.  The  average  was  over  40  cents  in  five  of  these  nine 
months  and  reached  the  maximimi  of  41.4  cents  In  April  1920.  The 
highest  closing  price  was  41.75  cents,  which  was  the  quotation  for  four 
successive  market  days  ending  April  20.  From  this  timie  on  there  was  a 
decline  culminating  in  a  closing  price  of  10.38  cents  at  New  Orleans  from 
Jxme  20  to  24  1921 ,  a  drop  of  over  75%  within  little  over  a  year. 

The  price  of  cotton  fell  from  226%,  above  the  1913  level  in  April  1920 
to  13%  below  in  June  1921.  The  Department  of  Labor  prices  for  farm 
products  and  for  all  commodities  show  no  such  decrease  in  relative  market 
value.  Farm  products  fell  from  147%  above  the  1913  level  in  January 
1920  to  14%  above  it  in  June  1921,  and  all  commodities  from  147  above 
in  May  1920  to  38  above  in  January  1922.  Later,  cotton  prices  advanced 
again  and  in  August  1922  averaged  21.6  cents.  Although  at  that  time 
the  purchasing  power  of  cotton  was  somewhat  above  what  it  was  in  1913, 
In  March  1922  at  the  time  of  the  passage  of  the  resolution.  It  has  been 
slightly  below  the  1913  average.  Since  then,  it  may  be  noted,  the  price 
has  risen  still  further,  and  In  December  averaged  25.5  cents. 

Prom  1913-14  to  1920-21  the  domestic  cotton  crop  ranged  from  a  little 
over  16  million  bales  in  1914-15  to  somewhat  over  11  million  bales  In 
1915-16,  1916-17,  1917-18,  and  1919-20.  The  average  crop  was  about 
12H  million  bales.  The  world  crop,  average  20.2  million  bales,  showed 
substantially  similar  variations.  There  were  comparatively  large  domestic 
crops  In  1913-14  and  1914-15  and  thereafter  smaller  crops,  but  the  changes 
in  production  after  the  crop  year  1914-15  wore  not  very  pronounced  until 
the  crop  year  1920-21,  when  there  was  a  marked  increase.  In  1921-22 
the  domestic  crop  showed  an  extraordinary  decrease:  it  amounted  to  only 
8  million  bales;  the  world  crop  came  to  a  little  under  15  million  bales. 

As  to  domestic  consiuiiption  the  quantitj'  ranged  from  a  little  less  than 
7  million  bales  in  1916-17,  to  a  little  less  th.an  5  millon  bales  in  1920-21. 
The  domestic  consumption  averaged  6  million  bales  for  this  period.  It 
was  relatively  small  In  1913-14  and  1914-15  when  the  crops  were  large 
and  relatively  large  in  the  three  following  years  (which  were  all  war  years), 
as  well  as  in  1919-20 — a  period  of  rising  prices.  In  1920-21,  however, 
the  consumption  declined  sharply  while  production  increased  markedly. 
This  was  the  year  when  the  groat  price  decline  occurred,  which  has  been 
dwelt  on  In  a  foregoing  paragraph.  In  1921-22  domestic  consumption 
Increased  about  1,000,000  bales  over  the  very  low  figure  for  the  preceding 
ye.ar.  The  world  cotisumption  did  not  follow  the  trend  of  domestic  con- 
sumption consistently,  but  It  showed  a  great  increase  in  1919-20,  the  year 
of  maximum  prices,  and  a  very  marked  decrease  in  1920-21,  the  year 
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In  which  tho  Krtuit  prico  (hicliiui  occurrod.  Thu  prico  movoiiKuits  wurti 
jilso  undoubtedly  lufluontHid  In  an  lni|>(>rtan(<  way  by  tlio  stocks  of  i-otton, 
iklitl  particularly  by  tho  annxial  carry-ovor,  so  that  tho  oxtonial  fa<'torK 
of  Bupply  and  doinand  woro  rathor  coniplox  to  say  nothint?  of  tho  psycho- 
loKlcal  influcuco  of  forocasts  roKardluK  both  production  and  consumption. 

Tho  chief  causes  of  tho  Koiioral  inovoinont  of  prices  since  101.'}.  referred 
to  above;  are  familiar.  Tho  Increase  duriuK  the  war  jxa-lod  and  In  l<)ll)-2() 
was  due  In  a  considerable  decree  to  the  Inflation  resultluK  ospoclally  from 
tho  war  policy  of  the  (iovernmont  of  borrowhiK  at  low  Interest  rates, 
which  InvolviHl  nialntalnluK  low  rates  In  the  money  market  also,  and 
related  financial  measures.  Kor  p.irtlcular  commodities  various  other 
factors  were  Importnant.  so  that  there  woro  decided  differences  In  the 
extent  of  these  chauKos,  which  were  particularly  evident  In  tho  dIsordiTed 
price  advances  of  1919-20.  Tho  culmination  of  this  advance  about  May 
1920,  was  duo  to  a  recoKUltlon  of  tho  over-developed  credit  structure, 
tho  KTcat  increase  in  hlKh-prlced  Inventories  and  consequent  strain  on 
workhiK  capital,  and  the  ja'owInK  dLssatlsfactlon  of  consumers  which 
dovoloped  iiito  tho  so-called  "buyers"  strike."  The  ralsiuK  of  Interest 
rates,  tho  calling  in  of  bank  loans,  and  tho  rapid  break  In  prices  in  1920 
wore  In  largo  part  different  aspects  of  tho  same  thing — deflation.  This 
movement  was  of  a  world-vvido  character,  and  tho  first  indications  of  it 
appeared  in  Japan  oarly  in  1920.  For  particular  conimodlties  tho  devel- 
opments naturally  varied  more  or  loss  from  tho  general  average  rt^sults, 
and,  as  already  noted,  for  cotton  tho  price  wont  higher  before  tho  break, 
and  foil  lower  humodlatoly  afterwards,  than  for  form  products  generally, 
or  than  for  all  commodities  combined. 

The  relatively  high  prico  for  cotton  in  1919-20  sooms  to  have  been  duo 
In  part  to  the  expectation  that  there  would  bo  a  world  shortage  of  cotton. 
There  was  a  heavy  increase  iu  consumption  which  seemed  to  portend 
the  much  greater  increase  which  would  bo  involved,  if  there  should  occur 
a  return  to  tho  pre-war  standard.  The  extraordinary  rise  in  tho  price 
of  cotton  in  1919-20,  as  compared  with  other  commodities,  appears,  there- 
fore, CO  have  been  duo  largely  to  marked  increases  in  consumption,  and 
to  anticipated  further  increases. 

The  most  important  factors  in  the  sharp  decline  of  prices  In  1920-21 ,  were 
the  marked  increase  in  supply  and  decrease  in  demand.  Tho  1919-20  con- 
stunptiou  had  not  outstripped  production  so  that  apparently  the  world 
carry-over  at  the  end  of  that  crop  year  was  larger  than  at  the  beginning  and 
fully  as  large  as  the  pre-war  standard .  This  was  followed  later  by  a  sharp 
reduction  in  consumption.  Increases  in  the  United  Kingdom's  exports  of 
piece  goods  to  India  stopped  by  May,  1920,  while  exports  to  China  reached 
the  highest  level  in  April,  1920.  Apprehension  began  to  be  felt,  apparently, 
that  cotton  had  about  reached  its  highest  level,  and  led  to  some  decline  in 
purchasing.  About  July,  or  August,  1920,  the  dry  goods  trade  practically 
ceased  buying  cotton  goods  and  mill  consumption  in  the  United  States 
fell  from  555,000  bales  iu  Juno  to  295,000  bales  in  December.  The  Euro- 
pean market  did  not  react  either  as  quickly,  or  as  violently  but  the  first 
half  of  1921  was  charaterized  by  a  severe  depresssion  in  the  cotton  industry 
throughout  Europe  and  diminished  exports  of  cotton  piece  goods  from  Eng- 
land. English  mills  were  idle  a  total  of  13  weeks  out  of  the  26  between 
February  and  July,  1921,  and  the  carry  over  of  cotton  on  July  31  1921, 
was  appreciably  greater  than  the  large  carry  over  of  the  preceding  year. 

The  cotton  price  decline  of  1920-21  was  followed  by  a  rise  in  September 
And  October  1921.  The  carry  over  both  of  the  United  States  and  of  the 
world  had  been  very  large  but  a  very  small  production  was  anticipated. 
The  1921  crop  in  the  United  States  proved  in  fact  to  be  the  smallest  since 
1895.  Since  August,  1921,  the  money  price  of  cotton  has  been  above  that 
of  1913,  and  measured  in  commodities  either  slightly  below  or  more  recently 
considerably  above  its  real  exchange  value  in  that  year.  In  this  recovery 
the  War  Finance  Corporation  activities  were  of  considerable  importance. 
From  the  date  of  its  revival,  January  4  1921,  to  Nov.  30th  of  that  year, 
the  Corporation  advanced  28  million  dollars  for  financing  cotton  exports 
and  over  22  million  dollars  under  the  terms  of  the  Agricultural  Credits 
Act.  In  all  the  Corporation  agreed  during  that  period  to  finance  approx- 
imately one  million  bales  of  coton. 

In  conclusion,  as  to  prices,  it  may  be  said  that  while  it  does  not  appear 
that  cotton  prices,  compared  with  the  general  level  of  prices,  are  depressed 
at  the  present  time,  it  is  evident  that  this  does  not  mean  that,  therefore, 
cotton  prices  are  at  a  level  which  affords  a  compensation  to  the  grower, 
which  justifies  such  an  entensive  use  of  land  and  labor  In  its  production. 

The  resolution  outlining  this  inquiry  also  directed  the  Commission  to 
ascertain  the  respective  quantities  of  linters  and  untenderable,  unspinnable 
and  immerchantable  cotton.  The  last  two  mentioned  terms  are,  accord- 
ing to  the  trade,  very  loosely  and  inaccurately  employed,  and  no  satis- 
factory statistics  of  quantity  are  obtainable.  In  May,  1921,  the  Biu-eau 
of  the  Census  reported  the  quantity  of  untenderable  cotton  in  public  storage 
in  the  United  States  at  970,230  bales,  exclusive  of  linters,  or  24%  of  the 
holdings  in  such  storage  places.  During  the  last  four  crop  years  the  volume 
of  linters  produced  ranged  from  398,022  bales  in  1921-22  to  929,516  in  1918- 
19. 

The  volume  of  cotton  future  trading,  concerning  which  information  was 
called  for  by  the  resolution ,  ranged  during  the  last  four  crop  years  from  about 
,104.5  million  bales  in  1920^21  to  about  124.5  million  bales  in  1921-22.  Very 
roughly  stated,  in  1918-19  the  volume  of  future  trading  was  nine  times  the 
size  of  the  crop;  In  1919-20  nearly  eleven  times  the  crop;  in  1920-21  some- 
thing less  than  eight  times  and  in  1921-22  something  over  fifteen  and  one- 
half  times. 

In  accordance  with  the  resolution,  inquiry  was  also  made  into  the  existing 
laws  affecting  the  cotton  trade.  The  Cotton  Future  Act  of  1914  apparently 
has  brought  about  a  marked  improvement  in  the  methods  of  trading  on 
future  exchanges.  The  principal  criticism  from  the  cotton  trade  regarding 
it  appears  to  be  that  the  method  of  determining  the  commercial  differences 
of  spot  cotton  for  use  in  settlements  made  by  delivery  has  in  some  instances 
resulted  in  differences  for  the  New  York  market  which  appeared  to  be  ar- 
tificial. 

The  Cotton  Future  Act,  for  the  ordinary  seller's  option  contract,  grants 
the  seller  of  a  contract  for  future  delivery  of  cotton  the  option  of  delivering 
any  one  or  more  or  ten  grades,  the  money  payment  being  adjusted  to  equalize 
the  difference  in  value,  and  also  the  option  as  to  the  day  of  delivery  in  the 
•delivery  month.  The  Commission  believes  that  the  effect  of  these  options 
on  the  part  of  the  seller,  as  distinguished  from  the  buyer, is  generally  to  make 
the  futures  price  lower  than  it  probably  would  be  if  corresponding  buyer's 
option  were  used  instead.  The  seller  is  given  a  right  by  law  to  determine 
imder  the  contract  both  the  time  of  delivery  in  the  delivery  month  and  the 
grade  of  cotton  and  no  corresponding  contract  in  provided  for  wiuh  options 
■  for  the  buyer,  although  provision  is  made  for  contracts  for  delivery  of  speci- 
fic grades  in  the  law,  (which  latter  provision  is  practically  never  used) .  While 
a  balance  between  buyers  and  sellers  with  respect  to  value  of  grade  con- 
tracted for  and  grade  delivered  under  present  methods  may  be  made  by  a 
money  payment,  the  element  of  quality  of  goods  sold  and  the  option  of  the 
seller  to  choose  the  qualities  delivered  may  effect  the  future  price. 

While  traders  in  futures  under  these  seller's  option  contracts  may  be  able 
to  take  care  of  themselves  in  this  matter,  and  thus  the  situation  may  be 
equitable  as  between  buyers  and  sellers  of  futures  merely,  the  matter  of 
fundamental  importance  is  the  relation  between  future  prices  and  cash  prices . 


Iloth  In  New  Orleans  and  N<!W  York,  there  Is  geniTrally  ,in  ubNunr-e  of  parity 
betw<ien  dall.v  sjiot  prices  reported  to  the  I>ep/irtineiit  of  AKrlcultiire  and 
dally  (^losing  future  prices  as  recorded  by  the  KxclianKe  tliroUKliout  tho  month 
of  the  maturity  of  the  future  contracts.  This  Is  not  an  entirely  Hallsfiictory 
basis  of  comparison;  a  Ixitter  teiit  would  be  the  dally  average  spot  i|iiotation 
of  middling  upland  cotton  of  average  st.tple  or  (piallty  and  the  dally  uver- 
aK<i  future  ({uotatlon.  In  the  l.ist  three  years  the  future  a<-cordlnK  to  the 
best  data  now  available,  however,  has  been  generally  lower.  Hut  a  part 
of  the  difference  may  be  due  to  (inferences  In  staple,  &(:.,  of  thospot  cotton 
(■()mi).ir«id  with  that  which  Is  delivered  on  future  contracts.  .Suf'h  deliv- 
ery-month discounts  from  whatever  cause  »lue,  prol)ably  are  reflectiKl  also 
In  the  general  spre.id  between  cash  and  future  jjrlces  In  i)rlor  months.  Thla 
situation,  for  the  rea.son  stated  in  the  next  i)aruKraph,  may  have  a  tendency 
to  affect  unfavorably  tho  i)rlces  received  by  producers  of  cotton. 

Future  prices  made  on  the  exchanges  are  more  broadly  dlsKcnilnaUjd  than 
spot  i)rl(H)N,  i)artly  because  of  the  interest  In  them  of  a  broadly  distributed 
speculative  public,  and  partly  because  the  future  i)rlce  Is  more  standarlzed 
or  easier  to  described  adequately  for  commercial  purpos<«.  .Spot  i)ri<res  aro 
largely  quoted  on  tho  basis  of  future  (I .  o. ,  so  much  on ,  or  off)  and  probably 
they  aro  absolutely  Influenced  by  them  to  some  extent.  (Joinpctltion 
may  compel  tho  local  buyer  to  pay  a  better  price  than  the  futures  seem  to 
Warrant,  but  tho  small  town  d»«iler  is  generally  not  so  well-informed  as  tho 
large  buyer  of  tho  actual  character  of  tho  connection  between  spots  and 
future,  and  the  produc(ir  may  not  fully  appreciate  the  apparent  tendency 
of  the  future  prices  to  fall  short  of  parity  with  si)ot  prices.  Under  these 
conditions  tho  prico  received  by  the  produ(!er,  who  has  actual  cotton  to  sell 
in  the  spot  market  would  logically  seem  to  bo  unfavorably  affected. 


Restrictions  on  Entry  of  Imported  Cotton  and  Cotton 
Wrappings  Simplified. 

The  restrictions  on  the  entry  of  foreign  cotton  and  cotton 
wrappings  will  hereafter  be  limited  substantially  to  the  dis- 
infection requirements  at  port  of  entry,  the  U.  S.  Department 
of  Agriculture  announced  on  Feb.  25,  adding : 

After  such  disinfection,  cotton  and  cotton  wrappings  wiU  be  unrestricted 
as  to  movement  and  utilization  by  any  person  or  mill  so  far  as  the  Depart- 
ment of  Agriculture  is  concerned  and  all  existing  mill  and  other  licenses  will 
be  canceled  other  than  as  to  the  disinfection  plants  at  port  of  entry. 

The  permit  for  the  importation  of  these  products  has  also  been  very  much 
simplified.  Hereafter  a  single  permit  will  authorize  the  permittee  to  enter 
these  products  at  any  port  approved  by  the  Federal  Horticultural  Board  for 
the  particular  product  concerned  and  for  any  exporter  in  any  foreign  country. 
These  modifications  of  the  restrictions  are  offset  by  a  somewhat  increased 
strength  of  fumigation  at  the  port  of  arrival. 

These  and  other  minor  changes  are  embodied  in  the  Revision  of  the  Rules 
and  Regulations  Governing  Importation  of  Cotton  and  Cotton  Wrappings 
into  the  United  States,  approved  Feb.  24,  by  the  Secretary  of  Agriculture. 

For  the  convenience  of  permittees  and  others,  the  explanatory  notes  which 
were  incorporated  under  the  regulations  in  the  latest  edition  (July  18  1917) 
have  been  retained  in  this  new  edition  with  such  omissions  and  modifications 
as  were  necessitated  by  the  changes  in  the  regulations  referred  to  above,  or 
as  seemed  otherwise  desirable. 


Increased  Meat  Consumption  in  United  States  in  1922 
— Consumption  Highest  Since  1911. 

Estimates  of  meat  consumption  in  the  United  States  for 
the  calendar  year  1922,  compiled  by  the  Bureau  of  Animal 
Industry,  United  States  Department  of  Agriculture,  show  an 
increase  over  1921  of  approximately  6  pounds  per  capita  and 
6%  pounds  in  advance  of  1920.  Coupled  with  a  decrease  in 
the  exports  and  somewhat  higher  prices  to  producers  in  1922, 
these  figures,  says  the  Department,  evidence  a  satisfactory 
state  of  the  home  market,  due,  doubtless,  to  the  prosperous 
condition  and  better  purchasing  power  of  the  people  gener- 
ally.   The  Department  adds : 

According  to  the  estimates,  the  average  meat  bill  per  person  in  1922  was 
made  up  of  61.4  pounds  of  beef,  7.3  pounds  of  veal,  5  pounds  of  mutton 
and  lamb,  and  76  pounds  of  pork;  total,  149.7  pounds.  This  is  the  highest 
annual  consumption  since  1911,  when  the  total  was  158.4  pounds.  The 
increase  in  1922  over  the  preceding  year  applied  to  all  classes  of  meat  ex- 
cept mutton  and  lamb,  which  showed  decreases  In  both  slaughter  and  con- 
sumption. The  greatest  increase  was  In  beef,  3.6  pounds  per  head,  while 
the  increase  in  pork  was  only  slightly  less,  3.1  pounds  per  head.  Veal 
increased  only  slightly,  but  consumption  of  mutton  and  lamb  feU  from  6.2 
to  an  even  5  pounds  per  head. 

The  vastness  of  the  national  meat  Industry  is  realized  when  these  per 
capita  quantities  are  applied  to  a  population  of  109,248.392,  which  is  the 
Census  estimate  for  continental  United  States  on  July  1  1922.  The  process 
of  multiplication  shows  the  total  consumption  of  meat  in  1922  was  over  16  1-3 
billion  pounds,  the  highest  in  history  for  any  country.  However,  slightly 
more  meat  was  produced  In  the  United  States  In  1918,  the  year  of  the  great 
war  effort,  but  the  exceedingly  large  exports  in  that  year  reduced  the  con- 
sumption materially. 

The  meat  totals  are  calculated  by  the  use  of  average  carcass  weights  for 
each  of  the  class  of  animals  slaughtered.  The  resulting  totals  represent 
dressed  meat;  lard,  which  is  estimated  separately,  and  other  edible  fats  are 
not  Included,  nor  the  edible  offal.  The  latter  is  allowed  to  offset  the  bones 
and  waste  of  the  dressed  carcasses. 

Lard  Production  Highest  on  Record. 
The  conversion  of  corn  into  lard  by  means  of  the  hog  is  one  of  the  major 
industries  of  the  country,  the  product  of  which  goes  to  all  parts  of  the  world. 
The  67,050,745  hogs  slaughtered  in  1922  yielded  over  9  biUion  pounds  of 
meat  and  2  1-3  billion  pounds  of  lard.  This  is  the  highest  production  of 
lard  on  record,  and  as  the  exports,  although  considerable,  were  less  than  in 
1921,  it  follows  that  the  total  consumption  was  also  highest.  The  per 
capita  consumption  of  1922  was,  however,  exceeded  In  one  year,  1916. 

Foreign  Trade  in  Meat  and  Lard. 
The  adverse  conditions  of  foreign  exchange  and  the  poorer  purchasing 
power  of  European  countries,  especially,  have  seriously  affected  the  exports 
of  meat  products.  Foreign  trade  In  beef  has  practically  ceased,  and  while 
there  has  always  been  a  large  exportable  surplus  of  pork  products  and  lard, 
the  trade  in  the  former  (mostly  bacon  and  hams)  has  steadily  diminished  in 
the  last  four  years.  Lard  alone,  chiefly  through  the  re-entry  of  Germany 
as  a  large  purchaser  since  the  war,  has  held  a  commanding  position  in  for. 
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eign  trade.  Exports  of  lard  were  highest  on  record  in  1921,  totaling  893 
million  pounds,  and  while  they  fell  away  over  100  million  pounds  last  year, 
the  total  of  7S9  million  pounds  in  1922  is  nevertheless  second  highest. 
Britain  is  the  chief  customer  for  our  lard,  and  Germany  comes  next. 

Per  Capita  Consumption,  1920-22. 

Following  are  the  details  of  the  per  capita  consumption  of  meat  and  lard 
for  the  last  three  calendar  years: 

Class—                                                                          1920.  1921.  1922. 

Beef  -.- pounds.  61.2  57.8  61.4 

Veal 7.9  7.0  7.3 

Mutton  and  lamb 5.1  6.2  5.0 

Pork  (exclusive  of  lard) .69.0  72.9  76.0 

Total  meat 143.2         143.9         149.7 

Lard 13.1  11.3  14.1 

Further  details  for  these  years  and  annual  figures  of  production,  consump- 
tion and  trade  extending  back  to  1907  may  be  had  on  application  to  the 
Bureau  of  Animal  Industry,  United  States  Department  of  .^gricultm-e, 
Washington.  D.  C. 


Status  of  Hog  Island  Cargo  Ships. 
On  Friday,  Feb.  23,  the  "Second  Annual  Reunion  of  the 
Hog  Island  Team"  was  held  at  the  Engineers'  Club,  New 
York  City.  M.  C.  Brush,  former  leader  of  the  Team,  now 
President  of  the  American  International  Corporation,  was 
the  guest  of  honor.  The  event  prompts  the  issuance  of  the 
following  statistics  of  the  performances  of  the  Hog  Island 
ships : 

Status  of  Hog  Island  Cargo  Ships.  Dec.  21  1922. 
Actively  operated  and  managed  for  the  Emergency  Fleet 

Corporation 87 

Sold  and  operated  privately 9 

Turned  over  to  Navy  for  operation 6 

Tied  up  at  New  York,  Mobile,  Baltimore  and  Fensacola 8 

Total -- --  110 

Emergency  Fleet  Corp.  controls  l,37iJ  steel  ships. 

Total  (owned  by  fleet) 9,846,611  DWT. 

Emergency  Fleet  Corp.  had  386  ships  in  active  operation 

Total  (in  active  operation) 3,297,451  DWT. 

Of  the  active  Emergency  Fleet  Corporation  tonnage  21  %  of  it,  or  680,775 
DWT.  were  Hog  Island  ships. 

The  Emergency  Fleet  Corporation  had  386  steel  vessels  in  active  opera- 
tion, 87  or  23%  of  which  were  Hog  Island  ships.  Of  the  total  steel  tonnage 
controlled  by  the  Emergency  Fleet  Corporation,  32H%  was  in  operation. 
Of  the  110  Hog  Island  Cargo  ships,  93%  were  in  operation. 

As  of  Jan.  1  1923,  48  of  the  Hog  Island  Cargo  .ships  have  traveled  5,- 
001,350  miles,  or  an  average  of  104,195  miles  per  ship. 

As  of  Jan.  1  1923,  110  Hog  Island  cargo  ships  have  traveled  approx- 
imately 9,000,000  miles. 

As  of  Jan.  1  1923,  the  Steamship  Quistconck,  the  first  ship  launched  at 
Hog  Island,  has  traveled  179,000  observed  miles,  has  been  operated  con- 
tinuously out  of  southern  port,  has  not  been  laid  up,  has  had  no  troubles 
at  sea  and  has  never  faUed  due  to  poor  workmanship  or  materials. 
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Commission  further  reported  that  investigation  into  anthra- 
cite supplies  and  methods  of  distributing  had  impelled  it  to 
refrain  from  issuing  any  priority  orders  governing  the 
movement  of  anthracite  from  mines  in  Pennsylvania  to 
New  England  or  the  northeast  section  of  New  York  State, 
where  there  has  been  much  agitation  for  priority  and  for  an 
embargo.  A  statement  of  the  reasons  which  have  governed 
the  Commission's  course  was  transmitted  to  the  Senate  in 
response  to  a  resolution  of  inquiry.  The  salient  points  of 
the  Commission's  report  were  sununarized  in  press  dispatches 
from  Washington,  which  said: 

A  general  plan  for  allotting  anthracite  coal  was  adopted  by  producers  and 
national  and  State  fuel  distributers  last  fall,  the  Commission's  report  said, 
when  the  five  months'  strike  in  the  producing  regions  of  Pennsylvania  ended. 
That  plan  has  been  followed  in  general  ever  since,  and  the  Commission  said 
it  saw  no  reason  for  a  change,  since  in  six  weeks  the  season  of  heavy  coal 
consumption  will  be  over. 

"No  better  plan  of  distribution  has  been  brought  to  our  attention,"  said 
the  report.  "It  seems  to  us  that  an  embargo  against  the  shipment  of 
anthracite  coal  to  Canada,  if  laid,  would  effect  a  substantial  departure  from 
that  plan.  We  cannot  give  our  approval  to  an  embargo,  which.  If  enforced 
might  benefit  certain  communities,  but  which  inevitably  would  deprive 
other  communities  of  theii-  allotted  supply  of  anthracite  coal,  which  In 
most  cases  is  but  60%  of  the  quantity  actually  needed.  We  cannot  over- 
look the  possibility  that  such  embargoes,  if  approved,  might  tend  to  incite 
appropriation  of  a  full  supply  of  fuel  in  the  State  or  the  community  In 
which  it  is  produced,  and  that  the  ultimate  result  might  be  accentuation  of 
the  distress  elsewhere." 

If  all  shipments  from  the  United  States  to  Canada' were  stopped  during 
the  balance  of  the  year,  the  Commission  held,  the  tonnage  of  anthracite 
saved  for  consumption  in  the  United  States  would  only  increase  by  3  %  the 
amount  now  expected  to  be  available  for  consimiption  In  the  United  States. 

The  Commission  further  explained  that,  while  withholding  priority  orders 
for  the  northeast,  it  had  taken  steps  to  obtain  volimtary  co-operation  by 
railroads  to  expedite  transportation.  Under  this  method,  the  report 
asserted,  the  Commission  had  actually  been  able  to  bring  about  preference 
and  priority  In  coal  movement,  "without  the  material  changes  in  plans 
of  railway  operation  that  might  arise  from  the  imposition  of  an  inflexible 
priority  order." 


Wages  Increases  and  8-Hour  Day  Awarded  Rail  Clerks 
By  U.  S.  Railroad  Labor  Board. 

Under  a  decision  handed  down  bj'^  the  U.  S.  Railroad 
Labor  Board  on  Feb.  28  the  8-hour  day,  with  time  and  one- 
half  for  over-time  after  the  eighth  hour,  was  granted  to 
the  Brotherhood  of  Railway  and  Steamship  Clerks,  Freight 
Handlers,  Express  and  Station  Employees.  The  rule  pro- 
viding for  one  day  off  each  week  also  was  granted  to  this  class 
of  employees,  both  provi.sions  of  the  decision  being  effective 
March  1 ,  as  was  an  increase  of  2  cents  an  hour  in  the  rate  of 
pay  of  freight  employees  and  common  labor  employed 
about  stations.  Other  requests  for  increases  in  pay,  some 
for  a  return  to  rates  equal  to  peak  war-time  wages,  were 
refused.  From  the  Chicago  "Journal  of  Commerce"  of 
March  1  we  quote  the  following  regarding  the  decision: 

A  wage  increase  totaling  more  than  $3,000,000  w;is  tendered  65,048  mem- 
bers of  the  Brotherhood  of  Railway  and  Steamship  Clerk  by  the  United 
States  Railroad  Labor  Board  in  an  official  decision  handed  down  last  night. 
This  order  bocon»«;  effective  to-day,  and  adds  two  cents  an  hour  to  the  wage 
rate  of  these  workers. 

At  the  same  time  working  rules  of  the  321 ,220  rail  om])loyoos  included  in 
the  membership  of  this  union  and  that  of  the  Brotherhood  of  Express  and 
Station  Employees  and  I<Ycight  Handlers  were  revised,  establishing  .Tgain  the 
eight-hour  day  with  time  and  ono-lialf  for  overtime  after  eight  hours  and 
superceding  an  earlier  ruling  whereby  payment  was  made  on  a  pro-rata 
basis  for  the  ninth  and  thenth  hours,  with  time  and  one-half  after  the 
tenth  hour. 

Last  night's  decision  also  alters  the  rule  affecting  holiday  labor  by  the  in- 
auguration of  a  provision  to  the  effect  that  the  workers  wll  be  allowed  one 
day's  absence  from  duty  in  seven  days. 

Th(!SO  unions  arc  headcid  by  E.  H.  Fitzgerald  of  Cincinnati,  O.,  and  P.  J . . 
Coylo  of  Boston,  respectively. 

On  July  1  1922,  more  than  .$27,000,000  was  lopped  off  the  pay  of  those 
employees  by  the  Railroad  Labor  Board,  over  a  di.Kseuting  opinion  filed  by 
Commissioners  A.   O.   Wharton  and  Albert  Phillips. 


Inter-State  Commerce  Commission  Reports  to  Senate 
that  Embargo  on  Hard  Coal  to  Canada  is  Unjustified. 
Conditions  governing  the  supply  of  anthracite  coal  do  not 
warrant  the  laying  of  an  embargo  against  the  e.xjjort  of 
anthracite  to  Canada,  the  Inter-Statc  Commerce  (Commis- 
sion stated  in  a  report  made  to  the  Senate  on  Feb.  28.     The 


President  Harding,  in  Letter  to  Congressman  Rogers, 
Opposes  Embargo  on  Coal. 

Opposition  to  an  embargo  on  coal  shipments  to  relie"\e  the 
fuel  situation  in  the  New  Entland  States  was  expressed  by 
President  Harding  in  a  letter  made  pubho  at  Washington  on 
March  1.  The  President  said  he  felt  that  responsibility  for 
any  other  action  in  facilitating  shipments  to  that  district 
must  rest  whoUy  with  the  Inter-State  Commerce  Commis- 
sion. The  letter  was  addressed  to  Representative  Rogers. 
Republican,  Massachusetts,  and  outlined  at  length  the 
Administration's  attitude  toward  the  New  England  situation. 
Mr.  Harding  said  he  had  turned  over  all  complaints  to  the 
Commission,  which  had  investigated  them  and  taken  the 
action  it  thought  best.  He  added  that  there  was  "no  one 
with  power  to  tell  the  Commission  what  to  do."  President 
Harding  wrote  in  replj^  to  a  letter  from  Mr.  Rogers,  calling 
his  attention  to  New  England  newspaper  stories,  in  which 
the  Executive  was  quoted  as  saying  that  the  people  of  Massa- 
chusetts were  suffering  from  hysteria,  rather  than  an  actual 
shortage  of  coal.     In  his  letter  the  President  sa.id: 

"If  I  am  quoted  in  the  New  England  press  as  your  letter  indicites," 
the  I'resident  wrote,  "it  is  the  fault  of  the  newspaper  world  in  quotation, 
and  the  blame  cannot  be  attached  to  me. 

"I  did  say  to  the  newspapermen,  in  a  recent  press  conference,  that 
representatives  of  the  Intei-Slate  Commerce  Commission  had  reported 
to  me  that  their  agents  who  are  sent  to  investigate  every  reported  dis- 
tressing situation,  had  said  that  much  of  the  trouble  was  'psychological' 
and  that  there  was  a  good  deal  of  hysteria  bec;iuse  of  the  menacing  de- 
pletion of  fuel  supplies  on  hand. 

"I  have  recognized  all  along  that  there  is  a  very  anxious  situation  In 
New  England.  I  do  not  see  how  such  a  situation  could  be  avoided.  All 
the  country  knows  that  we  had  a  coal  strike  last  summer  of  several  months' 
duration  and  that,  in  spite  of  everything  that  the  Federal  Government 
could  do,  the  strike  very  greatly  diminished  our  normal  supply  of  anthra- 
cite coal.  As  a  nuattcr  of  fact,  we  are  passing  the  winter  on  about  a  60% 
supply.  In  these  circimjstanccs.  I  do  not  sec  how  great  inconvenience 
and  much  distress  could  bo  avoided.  Communities  accustomed  to  the 
USD  of  anthracite  coal  have  r(;belkd  against  any  substitution  of  bituminous 
coal,  and  have  hoped  from  week  to  week  and  day  to  day  to  obtain  an 
ample  .supply  of  anthracite.     The  ample  supply  is  not  available. 

"From  the  time  of  the  ^'c^y  first  complaints  coming  from  New  England, 
I  have  transmitted  them  to  the  Inter-State  Commerce  Commission,  which 
is  the  only  CJovornniental  authority  wc  have  to  deal  with  the  situation. 
To  be  sure,  the  Federal  Fuel  Distributer  is  authorized  by  Congi-ess  to  make 
recommendations,  and  these  recommendations  have  been  made  with 
groat  earnestness. 

"There  is  no  one  with  power  to  tell  the  Commission  what  to  do.  Priority 
orders  have  been  recommended,  liut  the  Commission  is  clearly  reluctant 
to  resort  to  that  remedy.  Members  of  the  Commission  report  to  me 
that  every  reported  distrcssuig  situation  is  being  promptly  investigated 
by  personal  representatives  of  the  Conmiission,  and  that  necessary  steps 
are  very  promptly  taken  to  afford  relief.  I  shall  be  glad,  of  course,  to 
see  every  apprehension  removed.  If  some  one  will  tell  me  wherein  I 
have  the  authority  to  do  so,  I  will  be  glad  to  adopt  vigorous  measures. 
1  do  not  think  it  is  either  prudent  or  desirable  to  attempt  an  embargo." 


Tennessee    Coal    Co.    Increases    Wages    12J^   Per    Cent. 

Wage  increases  by  independent  operators  in  the  Alabama 

coal  fields  are  considered  likety,  follo\ving  the  announcement 

on  March  1  of  increases  averaging  12^  to  15%  for  workers 
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in  tho  pits  of  (ho  Tonnessoo  Coal.  Iron  &  Railroad  (^o. 
The  increaso,  (>ffwtivo  March  15,  alffctts  approxiniali'Iy 
lO.OOO  foal  and  ore  dispors  of  tho  'IVnncssro  <'oini)aiiy,  and 
brings  tho  new  wago  closo  to  fiO'/o  highor  than  llio  hutl  of 
May  1922.  Tho  fu-st  increase,  offoctivo  May  15  last,  was 
10%;  tho  second,  cffoclivo  Sept.  1,  20';;..  lnd(>p(Mul(Mit 
optu-ators  have  annonn(HHl  thoir  int(>ntion  of  making  snh- 
stantial  increases,  eff(H-.tivo  March  15.  The  .scales  now  being 
worked  out  aro  expected  to  follow  the  lead  of  the  Tenn(>ss(!e 
company.  Tho  Alabama  division  of  the  United  Mine 
Workers  is  now  working  out  a  scale  of  wages  which  will  be 
demanded  in  union  mines,  it  is  announced.  Tin*  Tennessee 
company  and  the  independent  operators  ai'e  on  tlie  open 
shop  basis. 


The  Limitations  of  Government. 

[Frcm    Uie   Montbly    Letter   of   tlio   American    Kxdiaiigc    Natioiul    Hank 


of 
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New  York  for  Marcli  1.] 

The  Kings  of  the  earth  with  their  sceptres  are  passing 
away,  the  sceptres  more  rapidly  than  the  Kings,  for  the 
people  who  keep  their  Kings  have  taken  away  their  badges 
of  authority  and  symbols  of  individual  power.     The  club 
(sceptre)  nevertheless  remains  a  truer,  a  more  fitting  sym- 
bol of  the  purpose  of  government  than  the  crutch.     In  its 
proper  function.  Government   (the  institution)   is  still  con- 
cerned primarily  with  the  maintenance  of  order,  with  guard- 
ing tJie  industrious  citizen  at  his  work,  with  enforcing  the 
usages  embodied  in  laws  which  define  the  rights  and  regu- 
late the  intercourse  of  the  people.     The  people  ask  of  the 
Government,  "Watchman,  what  of  the  night V" — but  that  is 
all.    They  do  not  ask  it  to  tuck  them  in  their  beds.    The  bu- 
reaucrat has  a  different  concept  of  Government ;  he  believes 
that  Government  should  be  the  master  and  not  the  servant — 
benevolent,  perhaps,  but  master  nevertheless.     Government, 
as  he  sees  it,  is  the  refuge  of  the  weak,  a  haven  against  the 
storm  and  stress  of  life,  a  guide  at  the  pitfalls,  an  iron  arm 
held  against  the  breasts  of  the  strong,  staving  off  feared  as- 
saults upon  its  shrinking  w^ards.     Towering  in  his  wisdom 
and    compassion,    the   bureaucrat   fondly    pictures   himself 
brandishing  the  iron  arm  of  Government.    It  is  his  favorite 
gesture,  more  pleasing  because  its  dangers  are  fancied  and 
its  heroics  make  no  actual  demand  upon  his  courage.    The 
bureaucratic  concept  of  Govei'nment  is  a  concept  of  individ- 
ual power,  and  not  an  expression  of  a  popular  ideal ;  the 
citizen  still  prefers  to  rely  upon  himself,  to  face  his  enemies 
in  the  open.    His  folk-lore  and  his  legends,  his  instincts  and 
mind  bid  him  beware  of  losing  his  strength  under  the  shadow 
of  the  iron  arm,  the  arm  that  coddles  more  than  it  protects. 
For  the  iron  arm  of  bureaucratic  fancy  is  really  a  crutch,  a 
symbol  of  dependence;   the  citizen  prefers  the  honest  ad- 
monition of  the  club,  the  menace  of  the  mace,  which  swings 
over  the  heads  of  all  alike.    This  preference  is  the  basis  of 
the  demand  for  more  business  in  Government  and  less  gov- 
ernment in  business,  the  inspiration  of  the  cry  for  self-gov- 
ernment in  industry  and  of  every  other  slogan  and  shibboleth 
that  expresses  opposition  to  bureaucratic  concepts.     Thus 
the  tides  of  Government  are  turning  backward,  away  from 
the  new  toward  the  old.    In  this  country  our  traditions  are 
against  mixing  business  with  Government;  we  still  believe 
that  the  intentions  of  the  average  citizen  are  honest,  that  his 
heart  is  in  the  right  place,  and  that  he  can  be  trusted  in 
ninety-nine  cases  out  of  a  hundred  to  deal  as  he  would  be 
dealt  by.    Business,  as  the  country  sees  it,  is  not  a  criminal 
avocation — the  function  it  performs  is  essential,  fundamen- 
tal, perhaps  more  necessary  to  the  well-being  of  all  of  us  than 
Government  itself;  in  fact,  Government  is  only  an  ann  of 
business,  not  its  head.    An  arm  can  be  dispensed  with,  but  a 
head  cannot ;  the  loss  of  an  arm  results  in  inconvenience,  in 
a  handicap,  but  the  loss  of  a  head  is  fatal.    The  bureaucrats 
have  been  urged  on  to  excess  by  the  growing  tendency  to 
delegate  to  Government  some  of  the  functions  which  prop- 
erly belong  to  co-operation  in  industry.     We  have  already 
gone  pretty  far  in  that  direction.     It  is  important  that  we 
go  no  further  than  is  absolutely  necessary.    In  the  main,  the 
new  departments  of  Government  are  performing  old  and 
accustomed  functions  of  Government  in  new  fields ;  that  is, 
they  are  guarding  the  industrious  citizen  at  his  work  in  new 
ways,  protecting  his  health,  driving  off  bugs,  taking  snags 
out  of  the  rivers  and  boulders  out  of  the  roads  of  commerce, 
with  the  same  eye  for  the  welfare  of  the  citizen  as  that  ex- 
ercised by  the  policeman  on  his  beat  who  kicks  a  banana 
skin  into  the  gutter.    An  analysis  of  the  received  functions 
of  Government  in  the  light  of  modern  needs  will  define  the 
limits  beyond  which  it  should  not  go. 


Great  Britain's  Return  Toward  Normal  Conditions — 
Reduction  in  Government  Expenditure. 

(Jreat  Hritain's  progress  toward  normal  conditionH  In 
trade  aM<l  finance  during  the  postwar  iterlod  Is  IlluHtratcd 
by  comparative  figures  received  by  l\\o.  Hankern  TruHt  Co., 
of  New  York,  from  its  English  Information  Service.  The 
trust  company,  under  date  of  Feb.  23,  says: 

Till'  iiiDrt'  slrlkliiK  Hritisli  achlKvenidiits  in  lh<!  four  ytarw  olapKlnK  since 
tilt)  ariiilNtlco  liiivti  b(M<n  ;i  vory  larK<;  rodiu-tion  in  (Jovcxiiniont  oxixmdlturui 
and  ii  balancinK  of  tlio  budRdt;  tho  ro<Tov(Ty  of  an  almost  normal  balancfi  In 
forelK"  trado;  n-storation  of  coal  production  and  e;oal  «)Xix)rt  trade  close 
to  tho  pro-war  lovcl;  and  a  strildoK  recovery  In  Jlrltlsh  marltlmo  activitloa. 

Tho  coxnparatlvo  fiKurcs  Indicato  that  llritlsh  (Jovommont  oxpondlture 
was  roducod  from  £1 .665.000,000  in  tho  first  ytsar  of  poaco  to  approxImaUJy 
il  .000.000.000  in  tho  last  fiscal  year— a  r(!duction  of  40%.  with  prosTxict* 
of  a  further  reduction  of  £100.000,000  in  tho  proHcn'  fiscal  yoar  (ending 
March  31   1923). 

Groat  Ilritains  foroldrn  trade,  in  which  there  was  an  advorso  balance  of 
over  £600.000.000  in  1010.  showc<l  an  adverse  balance  of  less  than  £180,- 
000,000  in  1922,  or  only  £1.3,000.000  inoro  than  tho  pro-war  normal  balance 
of  trade. 

British  coal  production  in  1922  exceeded  by  23,000,000  tons  tho  beet 
jirevious  post-war  yearly  output,  and  IJritish  coal  exports  were  in  1922  the 
highest  since  the  rocord-brcakinR  exports  of  1913. 

Groat  Britain's  .shippiiiK  activities  durinK  1922  approximated  90%  of 
the  tonnaRo  of  her  pre-war  shippinR  trade.  wher<!as  in  1919  tho  nritisb 
shipping  trade  was  equivalent  to  littlo  more  than  60%  of  tho  pre-war  ton- 
naRC.     The  comparative  figures  are  as  f)llows: 

1913.  1919.  1922. 

Government  receipts.. .a£198. 000,000  £1,339.000,000    6£666,000,000 

Government  expenditures..  .  «197,000,000     1.66.5.000.000      b642.000.000 

New  investment  offerings £242.000.000      £237.000.000      £23.0,000,000 

Imports £768,000,000  £1,626,000,000  £1,003,000,000 

Exports £634,000,000 

Coal  production  (tons) 287 ,000 ,000 

Coal  exports  (tons) 73 ,000 ,000 

Shipping:  British  ships — 

Entered  with  cargo  (tons).      32,000,000 

Cleared  with  cargo  (tons).      40,000,000 


£963,000.000 

229,000,000 

.35,000,000 


22,000,000 
21 ,000,000 


£824,000,000 

2.52,000,000 

64,000,000 

28,000.000 
36,000,000 


a  Fiscal  year  begins  April  1.     6  Ten  mouths. 

In  contrasting  the  present  large  annual  expenditure  of  the  British  Govern- 
ment with  the  pre-war  rate  of  expenditure  it  should  bo  borne  in  mind  that 
the  annual  debt  charge  is  now  £335,000,000,  compared  to  only  £16,000,000 
in  1913-14. 


London  Clearing  House  Figures  For  1922. 

Official  figures  of  the  London  Clearing  House  appearing 
in  the  "Index,"  which  has  just  been  issued  by  the  New  York 
Trust  Co.,  show  that  the  amount  of  those  British  clearances 
for  the  year  1922  was  £37,161,461,000.  That  amount  was  £2,- 
230,902,000  in  excess  of  the  total  clearances  in  1921.  The 
record  for  total  clearances  in  a  year  was  established  in  1920. 
when  they  amounted  to  £39,018,903,000.  The  "Index,"  ac- 
cording to  an  announcement  by  the  trust  company  Feb.  23, 
says: 

One  new  record  was  made  by  the  London  Clearing  House  during  1922 
in  the  week  ending  April  5,  when  clearances  amounted  to  £960,408,000. 
That  total  was  a  new  mark  ixi  clearances  for  a  single  week. 

Translated  into  dollars  at  par  of  exchange  the  total  of  the  London  Clearing 
House  returns  in  1922  would  represent  $180,604,700,460,  compared  to  an 
estimate  of  $375,684,056,014  bank  clearances  of  the  United  States  in 
1922,  an  increase  of  approximately  $29,000,000,000  over  1921  clearances. 

The  foregoing  figures  lend  pertinence  to  the  following  comment  of  the 
London  Clearing  House  on  how  greatly  the  use  of  the  check  has  supplanted 
currency  in  Great  Britain: 

"Statistics  taken  recently  at  banks  in  the  city  show  that  out  of  £1 ,000,000 
paid  into  a  bank  only  £4,260  consisted  of  bank  notes  and  £2,640  of  Treasury 
notes  and  coin   (less  than  0.7%  of  the   £1,000,000  received). 

"Indeed,  it  may  be  stated  that,  except  for  the  purchase  of  property, 
payment  of  wages,  hou.sehold  and  pocket  expenses,  legal  cxurency  has  been 
almost  entirely  superseded  by  the  check  based  on  credit,  a  fact  which  can 
not  have  been  without  Its  effect  on  the  stability  of  the  exchange  value  of 
the  pound  sterling. 

"The  check  system  which  has  developed  so  remarkably  in  Great  Britain 
has  not  been  adopted  to  any  appreciable  extent  by  any  other  European 
country  and  it  is  only  in  America  that  we  find  a  corresponding  evolution  in 
the  use  of  currency  based  on  credit." 


Increase    in    French    Export    and    Import. 

Official  figures  of  the  French  Customs  Administration 
disclose  that  the  tonnage  of  France's  export  trade  last  year 
exceeded  the  pre-war  tonnage  of  French  export  trade. 
France's  imports  in  1922  also  exceeded  her  imports  in  1913 
due  to  the  enlarged  demand  for  raw  materials  used  by 
French  industries.  The  comparative  figures  just  received 
by  the  Bankers  Trust  Co..  of  New  York,  from  its  French  In- 
formation Service  and  made  public  Feb.  26,  are  as  follows: 

Metric  Tons 

Imparls —  1913. 

Foodstuffs 5,512,000 

Raw   materials 37,160.000 

Manufactvires 1.548,000 


Total 44.220,000 

Exnorls — 

Foodstuffs 1,456,000 

Raw   materials ''^■^^^'nnn 

Manufactures 2,318,000 

Parcel  post ^5,000 

Total 22.108.000 


1922. 

,5,063,000 

44,607,000 

1,696.000 

51.366,000 

948,000 

19,145,000 

2.494,000 

28.000 

22.615.000 
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The  trust  company  also  says: 

In  temis  of  money  French  exports  in  1922  exceeded  the  amount  of 
exports  in  1913  by  13.762.000.000  francs,  and  imports  in  1922  amounted  to 
15,479.000.000  francs  more  than  imports  in  1913.  partly  accounted  for  by 
the  lower  post-war  value  of  the  franc. 

Compared  to  figures  for  1921.  the  volume  of  French  trade  in  1922  also 
showed  striking  expansion.  Imports  last  year  exceeded  those  of  1921  by 
11.300.000  tons  and  exports  were  6.580.000  tons  greater  in  1922  than  in 
1921.  The  increase  was  mainly  In  imports  and  exports  of  raw  materials 
but  French  exports  of  manufactured  goods  also  improved  in  1922.  The 
tonnage  of  those  exports  was  2.494.542  tons,  compared  to  1,895,246  tons  in 
1921. 


Reginald   McKenna  on   Restrictive   Influence  of 
Deflation. 

The  Right  Hon.  Reginald  McKenna,  addressing  as  Chair- 
man the  ordinary  general  meeting  of  the  London  Joint  City 
&  Midland  Bank,  Ltd.,  London,  on  Jan.  24,  referred  to  the 
restrictive  influence  of  deflation,  and  said  in  part : 

People  are  apt  indeed  to  start  with  a  preconceived  idea  that  deflation 
must  be  meritorious  since  it  is  the  reverse  of  inflation ,  and  that .  even  though 
it  bo  injurious  to  trade,  we  may  find  consolation  in  its  superior  virtue.  De- 
flation, however,  as  a  financial  policy  has  no  more  to  recommend  it  than 
inflation,  the  truth  being  that  what  we  need  to  insure  healthy  and  pros- 
perious  trade  conditions  is  stability  in  the  value  of  money. 

An  examination  of  the  figures  of  the  London  Clearing  Banks  shows  us 
that  the  fall  in  deposits  of  £135  miUions  during  the  past  year  has  been  due 
to  the  great  reduction  in  bills,  and  in  particular  in  Treasury  bills.  Here  we 
see  a  decline  in  deposits  related  to  a  reduction  in  the  Treasury  bills  held  by 
the  banks.  The  operation  was  in  truth  a  measure  of  deflation  effected  in 
pursuance  of  a  declared  policy  and  resulting  in  a  total  reduced  purchasing 
power  of  £200  millions.    .    .    . 

With  regard  to  the  trade  depression  from  which  we  are  now  suffering  I 
Jcnow  it  is  contended  that,  painful  as  the  consequences  may  be,  we  are  really 
only  going  through  a  period  of  unavoidable  lassitude  after  the  fever  of  the 
preceding  years,  and  that  we  shall  emerge  from  it  in  a  far  healthier  condi- 
tion with  prices  definitely  established  on  a  lower  level.  I  cannot  help 
thinking,  however,  that  this  is  a  mistaken  view  of  the  possible  results  of 
deflation.  It  leaves  out  of  account  the  budgetary  difficulties  which  must 
confront  the  Chancellor  of  the  Exchequer.  A  drop  in  prices  leads  to  a 
decline  in  profits  and  consequently  in  national  revenue.  It  will  be  readily 
appreciated  that  if  prices  were  to  go  back  to  the  pre-war  level  no  Chancellor 
could  balance  his  budget.  If  last  year's  policy  of  deflation  is  continued  we 
may  find  ourselves  within  measurable  distance  of  being  forced  into  the  oppo- 
site and  dangerous  policy  of  inflation  by  the  inability  of  the  Chancellor  of 
the  Exchequer  to  meet  his  expenditure  without  having  recourse  to  borrow- 
ing. The  deflationary  policy  pm'sued  in  1922,  though  far  less  obvious  and 
far  less  drastic  in  its  methods  than  that  of  1920  and  1921.  was  bound  to  be 
not  less  certain  in  its  results.  No  one  has  any  difficulty  in  understanding 
that  a  high  Bank  and  Treasury  bill  rate,  maintained  for  a  very  long  period, 
cannot  fail  to  depress  trade;  but  the  task  of  relating  cause  and  effect  is  very 
much  harder  in  the  case  of  the  more  modest  deflationary  effort  of  last  year, 
which  consisted  in  the  weekly  offer  of  Treasiu-y  bonds.  It  must  indeed 
appear  almost  fantastic  to  allege  that  the  conversion  of  a  Treasury  bill  into 
a  Treasury  bonds  may  have  an  adverse  influence  upon  employment. 
And  yet  if  we  direct  our  attention  to  the  actual  course  of  events  I  believe 
we  shall  find  the  argument  to  be  well  founded.    .    .    . 

Those  who  advocate  the  deliberate  adoption  of  a  policy  of  continuous 
deflation  are  oppressed  by  the  fear  that  at  any  moment  an  excessive  amount 
of  credit  may  be  created  in  consequence  of  the  Government  being  compelled 
to  borrow  from  the  Bank  of  England  in  order  to  meet  maturing  Treasury 
bills.  They  regard  deflation  as  a  prophylactic  against  Inflation,  just  as  in 
former  daj-s  it  was  the  practice  to  bleed  a  patient  as  a  precaution  against 
the  recurrence  of  fever.  But  all  that  is  necessary  to  meet  the  danger  of  the 
Government  being  forced  to  borrow  excessively  is  to  raise  the  rate  for 
Treasury  bills  to  a  point  high  enough  to  insure  the  renewal  of  an  adequate 
amount.  The  continuance  of  a  high  rate  or  the  adoption  of  any  other 
method  for  the  purpose  of  forcing  down  prices  is  bound  to  strangle  trade  and 
reduce  output,  and  must  operate  very  unfairly  upon  the  taxpayer,  who  is 
saddled  with  the  burden  of  the  national  debt.  If  wo  look  for  a  revival  of 
trade,  for  more  abundant  revenue  and  for  a  reduction  in  taxation,  we  must 
leave  prices  to  take  their  own  course  under  the  normal  pressure  of  supply 
and  demand.  We  must  not  interfere  with  the  natural  flow  of  trade  by  any 
■restriction  of  existing  purchasing  power,  but  must  seek  a  general  increase 
of  wealth  through  a  more  abundant  output. 


Increase    in    Resources    of    National    Banks    Nearly    22 

Billions. 

Stating  that  the  returns  from  8,225  reporting  national 
banks  Dec.  29  1922  indicate  greater  activity  in  commercial 
pursuits  in  so  far  as  the  influence  of  the  National  Banking 
System  is  concerned,  Comptroller  o.'  the  Currency  Crissin- 
ger  in  a  statement  made  public  Feb.  19  said : 

Judging  from  an  analysis  of  the  returns  just  completed.  It  may  be  said 
that  oiu:  national  banks  occupy  a  more  commading  position  at  this  time 
-than  has  been  shown  by  the  returns  from  any  call  for  reports  of  condition 
since  Dec.  29  1920. 

Aggregate  Resources. 

The  aggregate  resources  of  these  banks  Dec.  29  1922  amounted  to  $21,? 
■974,957,000  and  showed  an  increase  in  the  interim  between  Sept.  15  1922, 
the  date  of  the  prior  call,  of  $1,048,858,000,  and  an  increase  in  the  year, 
or  since  Dec.  31  1921  of  $2,031,215,000.  While  the  increase  in  the  resources 
of  Central  Ueserve  city  banks  (New  York  a7id  Chicago),  between  Sept.  15 
and  Dec.  29  1922,  amounted  to  $432,519,000,  it  is  gratifying  to  note  that 
banks  in  only  12  of  the  65  other  Uo.scrve  cities  show  a  reduction  in  resources 
in  this  period,  the  net  increase  in  resources  of  these  Reserve  city  banks 
since  Sept.  15  1922  being  $267,424,000,  and  country  national  banks  or 
banks  situated  elsewhere  than  in  Central  Ueserve  or  Keserve  cities,  with 
but  two  exceptions.  South  Dakota  and  New  Mexico,  which  show  $675,000 
and  $717,000  reductions,  respectively,  show  a  net  increase  in  resources 
of  $348,915,000. 

The  resources  of  national  banks  in  each  of  the  12  Federal  Reserve  districts 
were  increased  between  Sept.  15  and  Doc.  29  1922.  The  increase  in  the 
Second  Federal  Ueserve  or  Now  York  DKstrict  was  $439,823,000;  the 
next  largest  increase,  $86,411,000,  was  in  the  Eighth  or  St.  Louis  District, 
while  banks  in  the  Third  or  Philadelphia  District  show  an  increase  of 
-(78, 156, 000,  aud  In  the  Fourth  or  Cleveland  District,  the  increase  was 


$73,381,000.     Increases   in   the  other  districts  ranged  from   $17,324,000 
to  $72,100,000. 

Loans  and  Discounts. 

Loans  and  discounts  of  national  banks.  Dec.  29  1922,  including  re- 
discounts of  $262,421,000.  amounted  to  $11,599,668,000  and  show  an 
increase  since  Sept.  15  1922  of  $363,643,000  and  an  increase  in  the  year 
of  $94,279,000.  The  percentage  of  total  deposits  to  loans  and  discounts 
Dec.  29  1922  was  66.59,  compared  with  67.69  Sept.  15  1922  and  76.32 
Dec.  31  1921. 

Investments. 

National  bank  holdings  of  U.  S.  Government  securities  Dec.  29  1922 
amounted  to  $2,656,560,000.  an  increase  over  the  amount  reported  Sept.  15 
1922  of  $254,068,000  and  an  increase  since  Dec.  31  1921  of  $680,662,000. 

The  holdings  of  other  bonds,  stocks  and  secxirities,  &c.,  amounted  to 
$2,347,479,000  Dec.  29  1922.  compared  with  $2,289,782,000  Sept.  15  1922 
and  $2,081,442,000  Dec.  31  1921. 

Debit  Balances  and  Cash  on  Hand. 

The  amount  due  national  banks  Dec.  29  1922.  including  lawful  reserve 
and  ilems  in  process  of  collection  with  Federal  Reserve  banks  of  $1,676,- 
639,000,  was  $45,162,000  in  excess  of  the  amount  Sept.  15  1922  and  aggre- 
gated $3,059,425,000.  The  increase  over  the  amount  reported  Dec.  31 
1921  was  $473,945,000. 

Total  cash  on  hand  Dec.  29  1922  $391,840,000.  was  $59,889,000  and 
$50,029,000  greater  than  reported  Sept.  15  1922  aud  Dec.  31  1921.  re- 
spectively. 

Capital,  Surplus  and  Undivided  Profits. 

The  capital  stock  of  national  banks,  Dec.  29  1922,  amounted  to  $1,- 
317,010,000  and  was  $9,888,000  greater  than  on  Sept.  15  1922,  and  shows 
an  increase  of  $34,578,000  during  the  year,  while  surplus  and  undivided 
profits  amounting  to  $1,604,469,000  show  an  increase  since  the  date  of 
prior  call  of  $23,225,000,  and  an  increase  since  Dec.  31  1921  of  $106,281,000. 

Circulation. 
The  liability  of  national  banks  on  account  of  circulating  notes  out- 
standing Dec.  29  1922  was  $723,819,000,  a  reduction  since  the  date  of 
previous  call  of  $2,970,000  and  an  increase  in  the  year  of  $6,346,000. 

Deposits. 

The  total  deposit  liability  of  national  banks  Dec.  29  1922  was  $17,- 
420,481,000,  or  $821,719,000  greater  than  on  Sept.  15  1922,  and  an  increase 
smce  Dec.  31  1921  of  $2,345,379,000. 

Of  the  total  deposits,  balances  due  to  other  banks  and  bankers  were 
$3,261,574,000,  or  $247,592,000  in  excess  of  the  amount  Sept.  15  1922, 
and  $730,832,000  more  than  on  Dec.  31  1921:  demand  deposits,  including 
United  States  deposits  to  the  amount  of  $304,176,000.  amounted  to 
$9,840,171,000,  an  increase  over  the  amoimt  Sept.  15  1922  of  $424,611,000, 
and  an  increase  over  the  amount  Dec.  31  1921  of  $1,045,139,000,  while 
time  deposits,  including  postal  savings  deposits,  of  $4,318,736,000,  show 
mcreases  of  $149,516,000  and  $569,408,000  between  Sept.  15  1922  and 
Dec.  31  1921.  respectively. 

The  increase  in  individual  deposits  since  Dec.  31 1921  was  $1 .498,460,000, 
and  smce  Sept.  15  1922.  $415,133,000. 

Bills  Payable  and  Rediscounts. 

Obligations  of  national  banks  on  account  of  borrowed  money  repre- 
sented by  bills  payable  and  rediscounts,  totaled  $573,202,000  Dec.  29 
1922,  of  which  amount  $310,781,000  was  on  account  of  bills  payable,  and 
the  balance  on  account  of  rediscounted  paper.  The  increase  in  the  amoimt 
of  these  liabilities  since  Sept.  15  1922  was  only  $143,878,000,  while  com 
parison  with  the  figures  for  Dec.  31  1921  shows  a  reduction  during  the  year 
of  $446,727,000,  and  it  is  evident  from  the  returns  that  national  banks 
are  being  conservatively  managed  and  are  not  resorting  to  unnecessary 
borrowings. 

Lawful  Reserve  with  Federal  Reserve  Banks. 

The  fact  that  Federal  Reserve  banks  are  utilized  to  some  extent  as 
reservoirs  for  excess  cash  holdings  of  national  banks,  is  indicated  from 
the  returns  for  Dec.  29  1922  which  show  that  the  amount  of  lawful  reserve 
required  to  be  held  with  Federal  Reserve  banks  against  deposits,  in  ac- 
cordance with  Section  19  of  the  Federal  Reserve  Act,  was  $1,161,292,000 
and  the  amount  actually  held  was  $1,222,464,000,  or  $61,172,000  in  excess 
of  the  amount  required. 

National  banks  in  each  of  the  twelve  Federal  Reserve  districts  reported 
reserve  with  Federal  Reserve  banks  in  excess  of  the  legal  requirements. 
The  largest  amount  of  excess,  $12,633,000,  was  reported  by  banks  in  the 
Second  Federal  Reserve  District;  banks  in  the  Seventh  District  reported 
excess  reserve  of  $8, 563. COO  and  banks  in  the  Third  and  Twelfth  districts 
reported  excess  reserves  of  $7,949,000  and  $6,096,000  respectively.  In 
none  of  the  other  Federal  Reserve  districts  was  the  excess  reserve  of  banks 
below  two  million  dollars. 


Banks  in   District  of  Columbia   Under  Jurisdiction  of 
Comptroller  of   Currency. 

On  Dec.  29  1922  there  were  50  banking  institutions  in  the 
District  of  Columbia  under  the  supervision  of  the  Comp- 
troller of  the  Currency,  exclusive  of  23  building  and  loan  as- 
sociations which  are  only  required  to  submit  semi-annual  re- 
ports. Included  in  the  number  of  reporting  banks  are  14 
national  banks,  7  loan  aud  trust  companies  and  29  savings 
banks.  Regarding  the  institutions  under  his  supervision, 
the  Comptroller  on  Feb.  16  said: 

The  aggregate  resources  of  these  banks  Dec.  29  1922  were  $247,132,000. 
showing  an  hicrease  of  $7,826,000  since  Sept.  15  1922  and  an  increase  of 
$22,700,000  since  Dec.  31  1921.  The  resources  of  national  banks  Dec.  29 
1922  were  $127,350,000;  the  resources  of  loan  and  trust  companies,  $86,- 
560,000,  and  the  resources  of  savings  banks,  $33,216,000. 

Loans  and  Discounts. 
Loans  and  discounts  amounting  to  $133,642,000  show  an  increase  since 
Sept.  15  1922  of  $4,950,000  and  an  increase  during  the  year  of  $12,455,000. 
The  loans  aud  discounts  of  national  banks  were  $65,463,000,  of  loan  and 
trust  companies  $47,395,000,  and  of  savings  banks  $20,784,000. 

Investments. 
The  total  investments  of  those  banks  in  United  States  Government  and 
other  miscoUancous  bonds,  stocks  and  securities  aggregated  $58,439,000, 
of  which  amount  $31 ,397,000  represents  the  investments  of  national  banks, 
$19,810,000  the  investments  of  trust  companies  and  $7,232,000  the  invest- 
ments of  savings  banks.  The  increase  in  total  investments  since  Sept.  16 
1922  was  $1,288,000  and  since  Dec.  31  1921  $5,460,000. 
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Debit  Kalanccs  and  Cash  on  Hand. 

The  total  amount  duo  roportlnn  bankH  froTii  otiior  baiikH  and  biinlnirs 
Dec.  20  1922  was  $24, 722. 000.  or  $90H.000  In  .ixcoss  of  tlio  uniounl  ,Soj)t.  ir> 
1922  and  $2,412,000  Kroiitcrtlmn  on  Doc.  31  1021 ,  whilo  totiil  <-asli  In  vaults 
amoiintod  to  $5.9S1 ,000,  an  lncro;is.«  ov.^r  Sept.  15  1922  of  $.''>(17.00()  and  an 
incroaso  since  Doc.  31  1921  of  $ti9I,000. 

Capital  Stock.  Surplus  and  Undivided  Profits. 

The  coniblniid  capital  stock  of  tluwo  banks  was  $21 ,989,000  Doc.  29  1922. 
or  $217,000  nioro  than  on  -Sept.  15  1922.  and  an  incroaso  durinn  the  year  of 
1720,000.  Tho  capital  stock  of  national  banks  Dec.  29  1922  was  $7,777,000, 
of  trust  companies  $11,400,000.  and  of  .savinRs  banks  $2,812,000. 

Surplus  and  undivided  profits  of  all  banks  in  the  District  of  (Columbia 
D«c.  29  1922  was  $19.537 .000.  and  sliows  Increases  of  $812,000  and  $1,794, - 
000  since  Sept.  15  1922  and  Dec.  31  1921,  respectively. 

Total  Deposits. 

The  total  deposits  of  these  banks  Dec.  29  1922  were  $189,276,000.  and 
show  an  increase  since  Sept.  15  1922  of  $999,000  and  since  Doc.  31  1921  an 
Incroaso  of  $18..524 .000.  Of  tlie  total  deposits,  individual  deposits  amounted 
to  $177,363,000;  bank  balances  wore  $10,778,000.  and  the  balance  were 
United  States  deposits.  Hetween  Sept.  15  and  Dec.  29  1922  individual 
depo.sits  show  an  increase  of  $945,000  and  since  Dec.  31  1921  tho  increase 
was  $17,516,000.  The  individual  deposits  of  national  banks  Doc.  29  1922 
were  $87,220,000;  of  loan  and  trust  companies  $63,287,000.  and  savings 
banks  $26,856,000. 

Bills  Payable  and  Rediscounts. 

Tho  liabilities  of  these  banks  for  bills  payable  Doc.  29  1922  amounted 
to  $7,707,000  and  wore  $5,444,000  greater  than  on  Sept.  15  1922  and  $1,- 
292.000  In  excess  of  tho  amount  Dec.  31  1921,  whilo  paper  rodlscountod 
amounted  to  $1 ,100.000.  showing  an  Increase  since  Sept.  15  1922  of  $349,000 
but  a  reduction  in  the  year  of  $235,000. 


American  Bankers'  Association  to  Hold  1923  Convention 
in  Atlantic  City.  

The  annual  convention  of  the  American  Bankers  Associa- 
tion will  be  held  this  year  at  Atlantic  City,  it  is  announced 
by  P.  N.  Shepherd,  Executive  Manager  of  the  Association. 
The  session  will  be  held  on  Sept.  24,  25,  26  and  27,  the  head- 
quarters being  at  the  Hotel  Traymore,  where  the  various 
committee  meetings  will  take  place.  The  main  session  of 
the  general  convention  will  be  held  on  the  Million  Dollar 
Pier. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

Three  New  York  Stock  Exchange  memberships  were  posted 
for  transfer  this  week,  the  consideration  being  stated  as 
$94,000,  $94,000  and  $93,000,  respectively.  The  last 
previous  transfer  was  for  $98,000. 

♦ 

In  referring  in  last  week's  issue  of  our  paper  (page  777) 
to  the  consolidation  of  the  Irving  Bank  and  Columbia  Trust 
Co.  of  this  city  we  gave  the  name  of  the  enlarged  institution 
as  Irving-Columbia  Trust  Co.  This  was  a  typographical 
error,  the  name  of  the  newly-formed  institution  being  Irving 
Bank-ColumMa  Trust  Company. 


A  special  meeting  of  the  stockholders  of  the  Hudson  Trust 
Co.  of  this  city  will  be  held  Mar.  14  to  act  on  plans  for  the 
absorption  of  the  Terminal  Exchange  Bank.  The  stockhold- 
ers of  the  latter  will  also  meet  the  same  day  to  vote  on  the 
plans.  The  Hudson  Trust  Co.  increased  its  capital  on  Jan.  1 
from  $500,000  to  $700,000.  It  has  a  surplus  of  $200,000.  The 
Terminal  Exchange  Bank  has  a  capital  of  $200,000  and  sur- 
plus of  $100,000. 


Trubee  Davison  was  recently  elected  a  Trustee  of  the 
American  Museum  of  Natural  History  to  fill  the  vacancy  due 
to  the  death  of  his  father,  the  late  Henry  P.  Davison.  Cleve- 
land Earl  Dodge  was  elected  to  succeed  Charles  Lanier,  who 
retired  after  48  years'  service  as  Trustee  and  Treasurer. 
Adrian  Iselin,  Ogden  Mills  and  Madison  Grant  were  re- 
elected Trustees  for  five  years. 


Abram  L.  Leeds,  President  of  the  Manhattan  Shirt  Co., 
has  been  elected  a  director  of  the  Harriman  National  Bank 
of  the  City  of  New  York. 


The  directors  of  the  Equitable  Life  Assurance  Society  of 
the  United  States  at  their  meeting  on  Feb.  15  elected  to  their 
board  Joseph  P.  Chamberlain  of  New  York  City  and  Francis 
K.  Kernan  of  Utica. 


The  Corn  Exchange  Bank  opened  on  Mar.  1  its  new  110th 
Street  branch  at  Cathedral  Parkway,  Manhattan,  and  its 
Jamaica  branch  at  Sutphin  Road  and  CarU  Street,  Jamaica. 


On  the  occasion  of  the  annual  banquet  of  the  Trust  Com- 
pany Division  of  the  American  Bankers  Association  at  the 
Hotel  Waldorf,  New  York,  Feb.  15,  Mrs.  William  Laimbeer, 
Assistant  Secretary  in  charge  of  the  Women's  Department 
of  the  United  Statrs.  Mortgage  &  Trust  Co.,  acted  as  the 
company's  hostess  at  a  dinner  given  in  honor  of  the  follow- 
ing women  bankers :    Miss  Virginia  D.  H.  Funnan,  Assistant 


Secretary.  Irving  Bunk-Coluuibiu  Trust  Co.;  Mrs.  Key  Cam- 
mack,  Assistant  Secretary,  New  York  TruHt  Co.;  Miss  Mliinu 
Bnicrc,  As.sl.slaiil  S(>cn'tary,  Central  Union  Trust  (U).;  MIsh 
Jean  Ueid,  in  chui'gc  of  Uio  Woincn's  I)ci)LrtiiH'iit,  Hank- 
ers Trust  Company;  Miss  Mary  Vail  AndresH,  Manager 
of  tiic  Porsonul  Service  Bureau  of  the  Paris  Office, 
Bankers  Tru.st  ComiMny ;  Miss  Helen  M.  Carroll,  iu 
charge  of  the  Women's  Department,  42nd  Street 
Office,  NuMonal  City  Co.;  and  Miss  Caroline  Olncy,  in 
charge  of  tlie  Women's  Department,  7;}rd  Street  (Jffice  of 
the  United  States  Mortgage  &  Trust  Co.  The  guests  later 
occupied  a  box  in  the  main  ball  room  during  the  addresses 
at  the  trust  companies'  dinner. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  the  I'ermanent  National  Bank  of 
Brooklyn,  N.  Y.  The  bank  is  to  be  formed  with  a  capital  of 
$200,000.  The  Brooklyn  "Eagle"  of  the  19th  inst.  had  the 
following  to  .say  in  part  regarding  th  proposed  bank,  the 
stock  of  which  is  to  be  disposed  of  at  $125  per  share : 

The  organizers  are  the  officers  of  the  Permanent  Mortgage  Co.,  32  Court 
St.,  and  the  institution  will  be  conducted  in  conjunction  with  the  mortgage 
business  of  tlie  company. 

The  Permanent  Mortgage  Co.  has  recently  purchased  the  building  at  98 
Living.ston  St.,  into  which  it  will  move  about  the  first  of  next  month.  It  is 
proposed  to  devote  tlie  two  upper  floors  of  the  building  to  the  business  of 
tlie  mortgage  company,  and  to  turn  the  ground  floor  over  to  the  bank.  Plans 
are  in  hand  for  remodeling  tlie  building  if  Comptroller  Crissinger  approves 
the  application  to  organize. 

The  application  was  filed  by  the  following  officers  of  the  mortgage  com- 
pany :  Wade  H.  Allison,  President ;  James  M.  Power,  Vice-President  and 
General  Manager ;  J.  Bennet  Southard,  Counsel,  and  Edward  C.  Dowden, 
Sales  Director ;  also  Henry  Schmidt  of  44  Metropolitan  Ave.  The  proposed 
capital  is  $200,000,  with  $50,000  surplus. 

James  M.  Power,  former  United  States  Marshal,  who  retired  from  politics 
to  become  General  Manager  of  the  Permanent  Mortgage  Co.,  said  to-day  that 
the  principal  reason  for  the  organization  of  the  bank  was  that  many  of  the 
stockholders  and  clients  of  the  company  wanted  a  place  of  deposit  handy  to 
the  mortgage  company. 

* 

The  Manufacturers  Trust  Co.  of  Brooklyn  announces  that 
to  provide  for  future  expansion  of  its  Ridgewood  office,  it 
has  acquired  the  property  immediately  adjoining  its  present 
offices,  located  at  816-818  Cypress  Avenue,  corner  Cornelia 
Street,  Ridgewood.  The  new  property  consists  of  two  three- 
story  and  cellar  brick  buildings  now  occupied  by  the  Ridge- 
wood "Times,"  Ridgewood  Chamber  of  Commerce  and  the 
Radio  Broadcasting  Station  known  as  WHN.  When  the 
Manufacturers  Trust  Co.  took  over  the  Ridgewood  National 
Bank  in  September  1921  it  purchased  an  additional  building 
on  Myrtle  Avenue,  and  remodeled  it  to  connect  with  the  then 
existing  building,  and  this  increase  in  space  is  rapidly  being 
outgrown  by  the  enlarged  business  of  the  company.  In  line 
with  its  policy  of  looking  ahead,  the  company  has  now  ac- 
quired this  additional  property,  which  will  give  it  a  frontage 
on  three  streets,  75  ft.  on  Myrtle  Avenue,  66  ft.  on  Cypress 
Avenue  and  100  ft.  on  Cornelia  Street.  In  due  time  the  new 
buildings  will  be  remodeled  and  wiU  enable  the  Manufactur- 
ers Trust  Co.  to  give  the  Ridgewood  community  a  banking 
institution  of  adequate  size  and  equipment  and  with  com- 
plete banking  and  investment  service. 


Frederick  E.  Willits,  Chairman  of  the  board  of  directors 
of  the  Glen  Cove  Bank,  of  Glen  Cove,  L.  I.,  died  on  Feb.  8. 
He  was  77  years  old.  Mr.  Willits's  death  occurred  just  ten 
days  after  that  of  Daniel  J.  Hegeman,  Vice-President  of  the 
Glen  Cove  Bank,  of  which  Mr.  Willits  was  one  of  the  found- 
ers. Mr.  Willits  was  President  of  the  bank  from  1906  until 
1917,  when  he  became  Chairman  of  the  board  of  directors. 
He  was  also  Trustee  and  Treasurer  of  the  Roslyn  Savings 
Bank  of  Roslyn ;  Secretary  of  the  executive  committee  of  the 
Westchester  Fire  Insurance  Co.  of  New  York ;  director  of 
the  Bank  of  Hempstead  Harbor,  Roslyn,  N.  Y. ;  director  of 
Nassau  County  Trust  Co.,  Minec^  ,  N.  Y.,  and  director  of 
Nassau-Suffolk  Bond  &  Mortgage  Guarantee  Co.,  Mineola, 
N.  Y. 


On  Feb.  12  the  handsome  new  banking  home  which  the 
City  Trust  Co.  of  Newark  has  had  under  construction  for  the 
past  year  at  the  southeast  corn  of  Roseville  Avenue  and 
Orange  Street  was  opened  for  inspection  by  the  public.  The 
new  building,  which  is  modern  Corinthian  in  design,  is  built 
of  granite  and  Indiana  limestone,  the  interior  being  finished 
in  rosata  marble  and  bronze  with  mahogany  trimmings.  The 
main  banking  room  is  90  feet  long  by  47  feet  wide,  increasing 
to  55  ft.  at  the  rear  with  a  clear  ceiling  height  of  28  feet,  and 
is  well  lighted  by  many  large  windows  opening  on  both  Rose- 
ville Avenue  and  range  Street.  TLe  building  is  thoroughly 
equipped  throughout  with  up-to-date  conveniences  for  the 
comfort  and  facility  of  the  employees  and  patrons.  A  spe- 
cial feature  of  the  buUding  is  the  safe  deposit  department, 
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which  contains  3,000  boxes.  There  are  also  ventilated  vaults 
for  trunk  and  silver  storage.  W.  H.  Peck  is  President  of  the 
City  Trust  Co.  of  Newark,  and  E.  S.  Carr,  Secn^tary  and 
Treasurer. 


The  Ampere  Bank  of  East  Orange,  N.  J.,  formally  opened 
for  business  on  Feb.  17.  It  is  located  on  18th  Street,  between 
Fourth  and  Springdale  Avenues.  The  bank  has  a  capital 
and  surplus  of  $120,000.  Its  officers  are  Geo.  P.  Williams, 
Chairman  of  board;  Finley  J.  Shepard,  President;  Chas.  C. 
Huitt.  Vice-President ;  A.  J.  Tetter,  Cashier,  and  F.  Pi.  Pent- 
large,  Counsel.  The  directors  are  Burton  E.  Emory,  Chair- 
man. East  Orange  City  Council;  Manager,  Claim  Dept., 
Aetna  Life  Insurance  and  affiliated  companies;  Walter  A. 
Henderson,  Treasurer,  Bankers  Trust  Co.,  New  York ;  Chas. 
C.  Huitt,  Assistant  to  Vice-President.  Missouri  Pacific  RR. 
Co.,  New  York;  En\in  S.  Martin,  Vice-Pi'esident,  Phenix 
Cheese  Co.,  New  York ;  Wm.  C.  Schraf t.  Manager,  AVard  Bak- 
ing Co.,  Ampere;  Finley  J.  Shepard,  capitalist  and  railroad 
executive,  New  York;  Chas.  A.  Smith,  Vic*e-President,  State 
Bank,  New  York;  Geo.  P.  Williams,  Assistant  Secretary, 
Prudential  Insurance  Co.,  Newark,  and  Roy  V.  Wright,  Man- 
aging Editor,  "Railway  Age,"  New  York. 


With  regard  to  the  increase  in  the  capital  of  the  Power 
City  Bank  of  Niagara  Falls,  N.  Y.,  we  have  received  the  fol- 
lowing advices : 

The  increase  of  the  capital  stock  of  this  bank  from  $500,000,  consisting  of 
5,000  shares  of  the  par  value  of  $100  each,  to  $1,000,000,  consisting  of  10,000 
shares,  par  value  of  $100  each,  recently  approved  by  the  Banking  Depart- 
ment of  New  York  State,  was  made  for  the  purpose  of  carrying  out  provisions 
of  a  merger  agreement,  whereby  the  Peoples  Bank  of  Niagara  Falls  was 
merged  into  the  Power  City  Bank.  The  agreement  was  approved  by  the 
stockholders  of  both  institutions  on  the  6th  day  of  February  1923  and  ap- 
proved by  the  Banking  Department  of  New  York  State  on  the  13th  day  of 
February  1923. 

The  combined  resources  of  the  institutions  will  show  capital  of  $1,000,000, 
surplus  and  undivided  profits  of  $555,500,  deposits,  $13,062,534,  and  re- 
sources, $14,754,702. 

A  meeting  of  the  stockholders  has  been  called  for  the  28th  day  of  Febru- 
ary 1923  for  the  purpose  of  electing  directors.  Immediately  following  the 
stockliolders'  meeting,  the  new  board  of  directors  will  meet  to  elect  officers. 

Under  date  of  March  1  the  following  further  information 
has  come  to  us  : 

The  Peoples  Bank  will  be  operated  as  a  branch  of  this  institution  (the 
Power  City  Bank)  and  we  will  continue  to  do  business  under  the  name  of  the 
Power  City  Bank.     A  list  of  the  officers  of  this  institution  is  given  below: 

Chairman  of  the  board  of  directors,  Paul  A.  Schoellkopf  ;  President,  Fred 
•J.  Coe  ;  First  Vice-President,  Francis  H.  Salt ;  Vice-President  and  Cashier, 
F.  A.  Schumacher;  Vice-President,  Henry  .J.  Hiller ;  Assistant  Cashiers, 
Edson  P.  Pfohl,  Alexander  J.  Gow,  Fred  J.  Hall  and  Claude  R.  Cooley ; 
Auditor,  W.  A.  Adams. 


On  Thursday  of  this  week  (Mar.  1)  the  consolidation  of  the 
Bank  of  North  Am^erica  and  the  Commercial  Trust  Co.  of 
Philadelphia,  under  the  title  of  the  Banli  of  North  America 
&  Trust  Co.,  was  consummated.  The  capital  of  the  new 
bank  is  $10,000,000  and  its  total  resources  in  excess  of  $60,- 
000,000.  The  directors  held  their  organization  meeting  on 
Mar.  1  and  formally  elected  the  following  officers :  John  H. 
Mason,  Chairman  of  the  board;  E.  Pusey  Passmore,  Presi- 
dent; C.  P.  Linea weaver,  R.  S.  McKinley,  H.  W.  Stehfest, 
Samuel  A.  Crozer  and  Mark  Willcox,  Vice-Presidents ;  E.  S. 
Kromer,  Cashier ;  J.  Watts  Mercur,  Jr.,  William  J.  Murphy, 
Harry  E.  Righter,  Melissa  Smith,  Hugh  F.  Denworth  and 
J.  H.  Mason,  Jr.,  Assistant  Secretaries,  and  Henry  C.  Gibson, 
Charles  M.  Prince,  Robert  MacNeill,  John  W.  Whiting  and 
John  S.  Adams,  Assistant  Treasurers.  Reference  was  made 
to  the  proposed  consolidation  of  the  banks  in  these  columns 
in  our  issue  of  Dec.  23  last. 


William  P.  Sharer,  Presidei  t  of  the  Midland  Bank  of  Cleve- 
land since  its  organization  two  years  ago,  died  on  Feb.  19. 
He  had  been  troubled  with  a  cold  for  two  weeks,  but  had 
been  regularly  at  his  desk  up  to  Saturday  prior  to  his  death. 
He  was  53  years  of  age.  Born  in  Alliance,  Ohio,  Mr.  Sharer 
had  his  first  banking  experienc'e  in  that  city.  Later  he  re- 
moved to  Wellsville,  Ohio,  to  become  Cashier  of  the  First  Na- 
tionjil  Bank  there,  and  in  1903  he  took  a  similar  position  with 
the  First  National  Bank  of  Zanesville.  In  1912  ho  became 
President  of  the  First  National  Bank  of  Zauesville,  and  in 
1919  also  became  President  of  the  First  Trust  &  Savings 
Bank,  formerly  the  American  Trust  &  Savings  Bank  of  that 
city.  In  November  1920  he  accepted  the  presidency  of  the 
Midland  Bank  of  Cleveland,  then  in  process  of  organization, 
and  opened  it  for  business  on  April  4  1921.  From  the  first 
the  Midland  Bank  grew  rapidly,  every  successive  statement 
showing  a  sub.stantial  growth.  The  latest  financial  state- 
ment of  the  bank,  that  of  Dec.  29  1922,  showed  deposits  of 
more  than  $14,000,000  and  resources  in  excess  of  $17,000,000 
accumulated  in  less  than  21  months.  Mr.  Sharer  had  the 
unusual  honor  of  being  twice  elected  President  of  the  Ohio 


Bankers  Association ;  he  served  as  Chairman  of  the  Public 
Relations  Committee  of  the  American  Bankers  Association; 
was  a  member  of  that  organization's  Executive  Committee 
and,  at  the  time  of  his  death,  was  a  member  of  the  Public 
Service  Committee  of  the  State  Bank  Division  of  the  A.  B.  A. 
Mr.  Sharer  was  a  director  of  several  Zanesville  industrial 
corporations  and  of  the  First  National  Bank  of  that  city.  A 
son,  John  H.  Sharer,  is  an  Assistant  Cashier  of  the  Midland 
Bank. 


Robert  B.  Locke  has  resigned  as  Manager  and  director  of 
the  Detroit  branch  of  the  Federal  Reserve  Bank  of  Chicago 
and  has  accepted  the  post  of  Vice-President  of  the  Merchants 
National  Bank  of  Detroit.  Mr.  Locke  had  been  Manager  of 
the  Detroit  branch  of  the  Reserve  bank  since  March  1918. 
Prior  thereto  he  was  Manager  of  the  Detroit  Clearing  House 
Association.  He  had  also  previously  been  President  of  the 
Boston  Chapter  and  the  Detroit  Chapter  of  the  American  In- 
stitute of  Banking  and  President  of  the  Ihstitute  itself.  Mr. 
Locke  assumed  his  new  office  March  1. 


The  Federal  Reserve  Bank  in  '^  weekly  bulletin  issued 
Feb.  9  reported  as  insolvent  the  St,  Anthony  Bank  &  Trust 
Co.  of  St.  Anthony,  Idaho. 

♦ 

Standish  Hall,  Assistant  Secretary  of  the  Union  Trust  Co.. 
Chicago,  has  just  received  an  appointment  as  Vice-Presi- 
dent and  Director  of  the  Union  National  Bank,  Wichita, 
Kans.  Mr.  Hall  enters  upon  his  new  duties  immediately.  Af- 
ter graduating  from  Harvard  University,  he  spent  several 
years  in  travel  and  research  in  Europe  and  South  America 
and  following  his  release  from  active  duty  as  an  officer  of 
the  Naval  Reserve  Force  during  the  World  War,  he  associ- 
ated himself  with  the  Union  Trust  Co.,  Chicago.  He  has 
filled  various  positions  of  responsibility,  including  that  of 
assistant  to  Harry  A.  Wheeler,  Vice-President,  and  that  of 
Manager  of  the  new  business  department. 


During  the  current  week  a  unique  display,  featuring  the 
"Comparative  Foreign  Exchange  Purchasing  Power  of  the 
American  Dollar,"  has  been  on  exhibit  in  the  Olive  Street 
window  of  the  Liberty  Central  Trust  Co.  of  St.  Louis.  The 
display  was  especially  constructed  for  the  bank  and  con- 
sisted of  a  million  Soviet  rubles,  100,000  German  marks  and 
100,000  Austrian  kronen.  The  rubles,  which  before  the  war 
were  worth  $525,000,  could  be  bought  on  Jan.  30  last  for  60 
cents.  The  marks,  valued  at  $23,500  before  the  war.  were 
worth  only  $7,  while  $20,500  Austrian  kronen  cost  only  $2  20. 
The  entire  quantity  of  exchange  on  display,  valued  at  $569.- 
000  had  depreciated  to  $9  80.  The  display  also  contained 
five  American  goldbacks  and  is  illustrated  with  pictures  of 
the  Stock  Exchange  of  Petrograd,  Berlin  and  Vienna. 


Announcement  is  made  by  Judge  Edward  Gray,  President 
of  the  Dallas  Trust  &  Savings  Bank,  of  Dallas,  Tex.,  of  the 
resignation  of  Charles  O.  Austin,  Vice-President  and  Cash- 
ier, on  Feb.  17  and  the  appointment  of  Christian  C.  Weichsel 
as  Vice-President.  Mr.  Weichsel  has  been  connected  with 
the  bank  since  its  inception  as  a  director  and  member  of  the 
Executive  Committee.  Ernest  R.  Tennant,  who  has  been  con- 
nected with  the  bank  for  the  last  15  years  in  various  capaci- 
ties ,the  last  four  as  A^ice-President,  was  elected  as  Cashier 
and  will  serve  in  the  dual  capacity  of  Vice-President  and 
Cashier.  The  Dallas  Trust  &  Savings  Bank  is  one  of  the  old- 
est and  largest  State  banks  in  Texas  and  transacts  general 
banking  and  trust  business. 


Five  new  units  joined  the  First  National-Pacific-Southwest 
Banking  Group  on  Feb.  17.  These  are  the  Commercial  Bank 
of  San  Luis  Obispo,  with  branches  at  Atascadero  and  Paso 
Roblos,  the  California  National  Bank  of  Santa  Ana,  and  the 
Security  Commercial  &  Savings  Bank  of  El  Central.  Through 
the  method  of  decentralized  control,  these  banks  will  oper- 
ate, it  is  stated,  locally  as  independent  units,  with  the  same 
officers,  local  board,  stockholders  and  employees.  After  the 
merger  they  will  be  known  as  the  San  Luis  Obispo  Branch, 
the  Atascadero  Branch,  the  Paso  Robles  Branch,  the  Santa 
Ana  Branch  and  the  El  Centro  Branch  of  the  Pacific-South- 
west Trust  &  Savings  Bank.  An  announcement  in  the  mat- 
ter says : 

None  of  the  transactions  entailed  an  outright  purchase  of  stock.  The 
stockholders  of  each  of  the  banks,  through  an  exchange  of  shares  in  the 
First  National  Bank  of  Los  Angeles,  the  Pacific-Southwest  Trust  &  Savings 
Bank  and  the  First  Securities  Co.,  become  co-partners  in  the  entire  business 
of  the  First  Nntional-Pacific-Southwest  group.  Through  tlie  merger  agree- 
ments there  will  be  in  each  case  continued  local  control.  The  benefit  to  the 
communities  represented  by  the  merging  banks  will  be  felt  through  the  added 
capital  placed  at  their  disposal. 
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ti'ndcr  llie  Ktntemeiit  of  condition  of  Dec.  29  liist,  tho  npfprrojrntp  rPRonrrrn 
of  the  First  Natioiiiil  Bank  of  I,()k  Aii({»"1<'s  ami  the  Pacific  Sontlnvcsl  'I'nisl 
A  .Saviiipi  Haiilc  wore  $218,7SI,708.  Under  tlie  Hiinic  call  for  stalcmciil.H  the 
Clomniorcial  liaiili  of  .San  laii«  Oljispo  witii  its  branches  in  Alascadero  and 
Puso  Kohles,  showed  resources  of  .|(),.'!28,:i-18  ;  tlie  Culifcn-nia  Natioind  Hank 
of  Santa  Ana  $l,(ir)8,08.'),  an<l  the  Security  Commercial  A:  SavinKS  Hank  of 
Kl  Oentro,  $047,708. 

The  officers  of  the  merging  banks,  who  will  remain  in  control  of  the  local 
branches  are: 

t'oinniereial  Bank  of  Sun  Luis  Obispo,  .J.  W.  Rurneherff,  PrcBidcnt ;  II.  I,. 
Kemper.  Vice-President ;  F.  II.  Throoi),  Cashier  ;  L.  J.  Defosset,  .1.  G.  Caiin 
and  1).  Muscio,  Assistant  Cashiers.  Atascadero  Branch.  L.  1{.  Unrt,  Man- 
ugvT.  ra.-io  Uoblcs,  W.  A.  Johnson,  Manager,  and  K.  M.  Kdl.v,  Assistant 
Manajrer. 

California  National  Bank  of  .Sant^i  Ana  :  .1.  K.  Herman,  President ;  E.  K. 
Vincent.  Vice-President;  E.  L.  Crawford,  Cashier;  11.  M.  Saniinis  and  H. 
M.  Doyle.  Assistant  Cashiers ;  A.  D.  McGarraugh,  Auditor,  and  .loliii  Can- 
non. Teller. 

.Security  Commercial  k  Savings  Bank  of  KI  Centro :  O.  G.  Ilorne,  Presi- 
dent; J.  .Stewart  Uoss.  Vice-President;  A.  \V.  IlyberK,  Cashier-Secretary, 
I  and  Robert  McCovney,  Assistant  Casliier. 


Tht>  n4th  annual  report  of  tie  Royal  Bank  of  Cuiiadu 
(head  office  JNIontreal).  coverinc:  the  fiscal  .rear  ended  Xov. 
;iO  1!H,"J.  was  submitted  to  tlie  sliareliolders  at  their  ^'enenil 
annual  meeting  on  Jan.  11  and.  htiving  regard  to  the  unfa- 
vorable bn.siness  conditions  which  prevailed,  shows  very  .sat- 
isfactory resultvS.  Total  resources  as  of  Nov.  .'JO  l!)2l.'  are 
given  as  !i;479.3G2.3G6,  the  liquid  assets  being  49.37%  of  the 
banlv's  liabilities  to  the  j)ublic,  as  against  4S.C»1%  last  year. 
Total  deposits  are  shown  as  $372,003.!)G1.  Xet  profits  for  the 
period,  after  deducting  charges  of  management,  accrued  in- 
terest on  deposits,  full  provision  for  all  bad  and  doubtful 
debts  and  rebate  of  interest  on  unmatured  bills,  amounted  to 
$3,058,469.  This  sum  and  $905,045.  representing  a  balance 
to  credit  of  profit  and  loss  brought  forward  from  tho  pre- 
ceding year,  the  report  shows,  made  .$4,863,514  available  for 
distribution,  which  was  appropriated  as  follows:  $2,448,000 
to  take  care  of  four  quarterly  dividends  at  the  rate  of  12% 
per  annum ;  $408,000  to  pay  an  extra  bonus  of  2% ;  $100,000 
contributed  to  officers'  pension  fund;  .$400,000  written  off 
bank  premises  and  $500,000  reserved  for  Dominion  Govern- 
ment taxes  (including  war  tax  on  bank  note  circulation), 
leaving  a  balance  of  $1,007,514  to  be  carried  forward  to  1923 
profit  and  loss  account  .  During  the  year,  the  report  tells 
us,  several  new  offices  were  opened  in  Ontario:  a  number  in 
Cuba  and  one  in  Haiti.  A  number  of  small  and  unprofitable 
offices  wer  closed.  Sir  Herbert  S.  Holt  is  President ;  E.  L. 
Peace.  Vice-President  and  Directing  Manager,  and  C.  E. 
Neill,  General  Manager. 


W.  R.  Allen,  President  of  the  Union  Bank  of  Canada  (head 
office  Winnipeg),  announced  on  Feb.  26  that  H.  B.  Shaw  had 
resigned  as  a  Vice-President  and  General  Manager  of  the 
bank  and  that  M.  Bull  had  been  elected  to  fill  his  place  as 
Vice-President  and  J.  W.  Hamilton  appointed  General  Man- 
ager to  succeed  him  in  that  capacity.  Mr.  Shaw's  resigna- 
tion, Mr.  Allen  is  reported  as  saying  in  a  dispatch  from 
Winnipeg  to  the  Toronto  "Globe,"  was  "due  to  differences  of 
opinion  in  regard  to  matters  of  administration"  and  that  he 
left  the  bank's  service  with  the  good-will  of  the  directors 
and  their  best  wishes  for  his  success  in  his  future  business 
career. 


The  New  York  agents  of  the  Standard  Bank  of  South 
Africa.  Ltd.,  announce  the  removal  of  their  local  offices  from 
OS  Wall  Street  to  the  Munson  Building,  67  Wall  Street.  The 
Standard  Bank  of  South  Africa,  Ltd.,  recently  took  over  the 
Xew  York  business  of  the  Bank  of  British  West  Africa,  Ltd. 


Frederick  Goodchild,  for  some  years  past  New  York  agent 
of  the  Commercial  Bank  of  Spanish  America.  Ltd.,  has  re- 
signed from  the  service  of  that  institution.  Mr.  Goodchild 
has  had  long  experience  in  commercial  banking  in  Brazil, 
Mexico  and  Central  America  and  is  well  known  in  the  prin- 
cipal cities  of  those  countries.  Before  making  any  new  con- 
nections it  is  Mr.  Goodchild's  intention  to  take  a  brief  vaca- 
tion in  South  America. 


It  is  announced  that,  with  the  approval  of  the  Treasury 
and  of  the  Army  Council,  an  agreement  has  been  entered  into 
under  which  Lloyds  Bank.  Ltd..  have  acquired  the  business 
of  Cox  &  Co.,  and  have  assumed  all  their  liabilities.  The 
business  of  bankers  and  army  agents  hitherto  carried  on  by 
Cox  &  Co.  and  the  banking  business  of  Henry  S.  King  &  Co., 
which,  as  recently  announced,  Cox  &  Co.  had  already  agreed 
to  acquire,  will  be  carried  on  as  branches  of  the  purchasing 
bank.  Some  or  all  of  the  directors  of  Cox  &  Co.  will  continue 
to  give  their  assistance  in  its  management,  in  association 


with  Sir  S«>yMi()ur  King.  K.C.I.R.,  one  of  the  directors  of 
!-loyds  Bank.  It  is  understood  that  this  pnrchas««  will  not 
involve  any  Issue  <»f  additional  shares  by  Lloyd.s  Bank. 


'I'lie  BaiKjiie  dc  Hru.xelles,  Socicic  Anoiiynic  of  I'.nixcIh'K, 
advi.ses  us  iiiidcr  date  of  Fel),  8  that  it  lias  ac<iuin'd  a  par- 
cel of  stock  of  the  Bank  of  Commerce  of  War.saw.  an  insti- 
tution wliicli  is  the  oldest  and  most  important  In  Poland. 


NEW  YORK  CURB  MARKET. 

Trading  in  tlic  Ourh  Market  this  week  was  in  n  Ijroad  li.sl 
of  securities  though  activity  was  in  spots,  priccjs  alternating 
between  a  firm  and  an  irregular  <our.s(>.  Industrials  com- 
manded attention  with  motor  issues  in  (h^mand.  Cleveland 
,\ut()mol)ile  weakened  at  first  from  323^2  l-"  '^^14,  recovered 
to  33 5^4  and  clo.sed  to-day  at  333^.  Durant  Motors  was 
active  and  after  early  advance  from  68^^  to  71'^  sank  to 
67^,  recovering  finally  to  70.  Ford  Motor  Canada  after 
early  loss  of  two  points  to  418  sold  up  to  447.  Gardner 
Motor  dropped  from  14  to  12  and  sold  finally  at  135^. 
Peerless  Truck  &  Motors  lost  two  points  to  77.  Reo  Motor 
Car  moved  up  from  13%  to  15%  and  ends  the  week  at  14%. 
Glen  Alden  Coal  sold  down  from  68%  to  65  and  at  66  finally, 
New  Fiction  Publishing  ('o.  declined  from  9%  to  .5  and 
recovered  to-day  to  7)'2-  Standard  Oil  issues  continued 
prominent.  Borne,  Scrymser  &  Co.  advanced  from  115  to 
138,  with  transactions  to-day  at  32.  Solar  Refining  rose 
from  200  to  212i^,  reacted  to  205  and  sold  finally  at  210. 
South  Penn  Oil  was  off  from  194  to  177,  the  close  to-day 
being  at  180.  Standard  Oil  (Indiana)  declined  from  67% 
to  66,  then  advanced  to  68%.  Standard  Oil  (Kansas), 
after  early  loss  of  IJ^  points  to  523^,  rose  to  563^  with  the 
final  figure  to-daj'  55%.  Gulf  Oil  of  Pa.  rec.eded  from  66% 
to  63%,  then  advanced  to  68,  the  close  to-day  being  at  67%. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  923. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  their  record  of  increase  over  a 
year  ago.  Preliminary  figures  compiled  by  us,  based  upon 
telegraphic  advices  from  the  chief  cities  of  the  country,  indi- 
cate that  for  the  week  ending  to-day,  Saturday,  Mar.  3, 
aggregate  bank  clearings  for  all  the  cities  in  the  United  States 
from  which  it  is  possible  to  obtain  weekly  returns  will  show 
an  augmentation  of  13.8%  as  compared  with  the  correspond- 
ing week  last  year.  The  total  stands  at  $8,697,920,137, 
against  $7,640,-559,490  for  the  same  week  in  1922.  Our 
comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  March  3. 

1923. 

1922. 

Per 
Cent. 

New  York -.     ..     _ 

$4,263,000,000 
570,002.947 
425.000.000 
345,000.000 
127.149,735 

a 

134,200,000 

141,429,876 

108,852,777 

82,151,823 

56,024,969 

$3,844,650,567 
472,959,016 
384,390,961 
228,000,000 
113,935,283 

a 

121,900,000 

•74,200,000 

75,655,425 

65,372,313 

45,025,520 

-t-10.9 

Chicago.     _ 

-1-20.5 

Philadelphia 

-f  10.6 

Boston  _ 

-H51.3 

Kansas  City 

4-11.6 

St.  Louis  _     ._.     .. 

a 

San  Francisco     _ 

-HlO.l 

Pittsburgh    

-f90.6 

Detroit...   

■f43.9 

Baltimore 

-1-25.7 

-t-24.4 

Total  eleven  cities,  5  days 

56,152,812,127 
1,095,454,654 

$5,426,089,085 
941,043,807 

-1-13.4 

Other  cities,  5  days .. 

-M6.4 

Total  all  cities,  5  days.   _  , 

87,248,266,781 
1,449,653,356 

$6,367,132,892 
1,273,426,598 

-f  13.8 

All  cities,  1  day 

-f  13.8 

Total  all  cities  for  week 

$8,697,920,137 

$7,640,559,490 

-1-13.8 

a  No-longer  report  clearings.     *  Estimates. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day- 
(Saturday)  and  the  Saturdaj^  figures  will  not  be  available 
untU  noon  to-day.  Accordingly  in  the  above  the  last  day 
of  the  week  has  in  all  eases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  fm'ther  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Feb.  24.  For 
that  week  the  increase  is  14.2%,  the  1923  aggregate  of  the 
clearings  being  i$6 ,834 ,082,542  and  the  1922  aggregate 
$5,983,916,388.  Outside  of  this  city  the  increase  is  26.0%, 
the  bank  exchanges  at  this  centre  having  recorded  a  gain  of 
only  6.3%.  We  group  the  cities  now  according  to  the  Fed- 
eral Reserve  districts  in  which  they  are  located,  and  from  this 
it  appears  that  in  the  Boston  Reserve  District  the  totals 
are  larger  by  31.1%,  in  the  New  York  Reserve  District 
(including  this  city)  by  6.7%,  and  in  the  Philadelphia  Re- 
serve District  by  17.1%.     The  Cleveland  Reserve   District 
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shows  an  improvement  of  53.3%,  the  Richmond  Reserve 
District  of  31.3%  and  the  Atlanta  Reserve  District  or  32.6%. 
In  the  Chicago  Reserve  District  there  is  an  expansion  of 
24.9%,  in  the  St.  Louis  Reserve  District  of  40.2%  and  in  the 
Minneapolis  Reserve  District  of  19.9%.  The  Kansas  City 
Reserve  District  registers  a  loss,  but  it  is  only  small,  the 
decrease  being  2.1%.  The  Dallas  Reserve  District  and  the 
San  Francisco  Reserve  District  both  enjoy  gains,  the  in- 
crease being  14.2%  for  the  former  and  30.1  %  for  the  latter. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  F,b   24  1923. 

1923. 

1922. 

Inc.oT 
Dec. 

+31.1 
+  6.7 
+  17.1 
+  53.3 
+31.3 
+  32.6 
+  24.9 
+  40.2 
+  19.9 
—2.1 
+  14.2 
+30.1 

1921. 

1920. 

Federal  Reserve  Districts. 

(1st)     Boston... 11  cities 

(2nd)    New  York 9     " 

(3rd)    Philadelphia 10     " 

(4lh)    Cleveland 10     " 

(5th)    Richmond 5     '• 

(6th)    Atlanta 12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis 7     •• 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     " 

(12th)  San  Francisco 14     " 

S 

360,513,403 

3,880,429,145 

461,854,933 

327,757,079 

142,832,813 

163,061,158 

729,742,346 

66.844,167 

96,770,354 

192,159,177 

60,930,820 

361,187,147 

$ 

274,997,841 

3,637,845,092 

394,476,405 

213,828,188 

108,805,172 

122,949,243 

584,095,600 

47,688,173 

80,714,744 

196,182,771 

44,612,127 

277,721,032 

$ 

239,109,963 

3,174,763,441 

353,048,641 

303,352,616 

119,617,431 

130,446,419 

624,145,747 

47,536,879 

81,666,339 

224,188,900 

44,329,543 

266,437,476 

S 

328,076,994 

4,138,350,563 

424,531,188 

362,792,104 

145,796,013 

183,548,997 

779,202,907 

58,178,824 

64,761,981 

324,888,521 

65,077,886 

304,659,062 

Grand  total 120  cities 

Outside  New  York  City _ 

6,834,082,542 
3,014,803,893 

5,983,916,388 
2,392,337,749 

+  14.2  5,601,6t8,395 
+  26.0  2,475,337,240 

7,179,865,040 
3,097,057,561 

Canada .29  cities 

256,313,204 

274,716,879 

-^.7 

313,832,710 

340,904,254 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


CUaHngs  at — 


First  Federal 

Me . — Bangor 

Portland 

Mass. — Boston  .  . 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford.. 

Springfield 

Worcester 

Conn . — Hartford 
New  Haven 

R.  I. — Providence 

Total  (11  cities) 

Second    Feder 

N.  Y.— Albany. 
Blnghamton.. 

Buffalo 

Elmlra 

Jamestown 

New   York 

Rochester 

Syracuse 

Coim . — Stamford 
N.  J. — Montclalr 

Total  (9  cities) . 

Third  Federal 

Pa. — Altoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia... 

Reading 

Reran ton 

Wilkca-Barre. . 
York 

N.J. — Trenton.. 

Del. — Wilm'ton  . 

Total  (10  cities) 

Fourth    Feder 

Ohio — Akron 

Canton 

CinclDDati 

Cleveland 

Columbus 

Dayton 

Lima 

Mansfield 

Springfieid 

Toledo 

Youngstown 

Pa.— Erie 

Pittsburgh 

W.Va.— Wheeling 

Total  (10  cities) 

Fifth  Federal 

W.Va. — Ilunt'ton 
Va.— Norfolk.. 
Richmond  .. 
8.C. — Charleston 
Md. — Baltimore 
D.  C— Washton 

Total  (5 cities). 

Sixth  Federal 
Tenn. — Chatt'ga 

Knoxvlile 

Nashville 

Ga. — Atlanta 

Augusta 

Macon 

Savannah 

Fla . — Jacks'n  vlUe 
Ala. — Birm'bam . 

Mobile 

Misa. — .lackson.. 

VIcksburg 

La. — N.  Orleans. 

Total  (12,cltie8) 


Week  ending  Feb.  24  1923. 


1923. 


Reserve  DIst 

869,711 

2.382.799 

321,000,000 

2,049,940 

869.573 

a 

1,246.923 
4,665.667 
2.958,000 
8,825.807 
6,493,783 
dl0,351.200 


360,613,403 

al  Reserve  D 

3,577.501 

798,100 

€41,453,452 

531,699 

cl, 017, 243 

3,819,278.649 

7,881,871 

3,616,722 

c2,474,526 

332,081 


3,880,429,145 

Reserve  Dist 

1,089,381 

3,432,637 

1.029,900 

2,775,566 

438,000.000 

2.466,646 

65.268,336 

d2,573,263 

1,248,899 

5,980,306 

a 


461,854,933 

al  Reserve  D 

€4,680.000 

3,686,571 

63.555.218 

e90.827.623 

12,836.200 

a 

276,493 

€1,342,019 

a 

a 

€2,309,649 

a  , 

144,728,768 

3,514,638 


1922. 


rict — Boston 

491,725 

•2.600.000 

243,000,000 

1,135,747 

a 

863,710 

a 
1,263,491 
3.243.528 
2,392.825 
6,855,227 
4,422,488 
8,729,100 


274,997,841 

istrict^New 

2,879,224 

736,900 

31,301,042 

Not  included 

783,576 

3,691.678,639 

5,991,721 

2,576,523 

1,721,245 

278,222 


3,637,845,092 

rict— Phliad 

878.473 
2,213,222 

713,867 
2,181,278 
377,000,000 
1,812,123 
3,841.638 
1,760,000 

978,154 
3,099,650 

a 


Inc. or 
Dec. 


% 

+  36.2 

—8.4 

+  32.1 

+  80.6 

a 

+  0.7 
a 

—1.3 
+  43.8 
+  23.6 
+  28.7 
+  24.2 
+  18.6 


+  31.1 

York 

+  24.3 

+  8.5 

+  32.4 

in  total 

+  29.8 

+  6.3 

+  31.5 

+  40.4 

+  43.8 

+  19.4 


327,757,079 

Reserve  Dist 

1,860.040 

6,711.949 

43,670,000 

b 
74,344,361 
17,346,473 


142.832.813 

Reserve  Dist 

c6. 123,605 

2,644,675 

16,311,605 

43,409,4.33 

1,850,812 

1,240,668 

a 

12,657,409 

20,432.356 

1,698.998 

1,110,171 

333,102 

49,339,476 


163.061,158 


394,476,406 

istrict — Clev 

4.161,000 

2,469,579 

46,942,438 

64,978,.536 

10,136,200 

a 

482,516 
987,840 
a 
a 
3,246,883 
a 
76,690,000 
3,743,196 


+  6.7 

elphia 

+  24.0 
+  55.1 
+  44.3 
+  27.2 
+  16.6 
+  35.6 
+  37.1 
+  46.2 
+  27.9 
+  92.9 
a 


213,828,188 

rict — RIchm 

1.141,411 
4,923,961 
32.175,387 
b 

56,721,658 
14,842,785 


108.805,172 

rict — Atlant 

4,354,017 

2,539,206 

14,573.583 

32,476,017 

1.167.483 

840,453 

a 

9,084,146 

15,006,883 

1,450,200 

899,4.57 

251,637 

40,316,342 


122,949,243 


+  17.1 

eland 

+  12.7 
+  49.3 
+  35.4 
+39.8 
+  26.6, 

a 
—42.7 
+  35.9 

a 

a 
—28.9 

a 
+  88.7 
—6.1 


1921. 


$ 

721,612 

2.450,000 

206,901,908 

1,108,773 

a 

789,157 

a 
1,039,917 
3,211,762 
2,919,857 
7,063,106 
4,533,671 
8,350.300 


239,109,963 


4 
31 


s. 


3,126 
7 
2 
1 


,000,000 
649,500 
,077,839 

716,630 
,311,155 
,097,866 
,695,667 
,796,275 
424,509 


3.174,768,441 


696,478 
2,464,984 

914,516 
1,996,366 
335,663,843 
1,698.084 
3,786,932 
2,047,872 

950,984 
2,828,593 

a 


+  53.3 

ond — 

+  63.0 
+  16.0 
+  35.4 

b 
+  33.4 
+  16.9 


+31.3 

a  — 

+  40.6 
+  0.2 
+  11.9 
+  33.7 
+  59.9 
+  48.7 

a 
+  39.3 
+  76.1 
+  17.1 
+  23.4 
+  32.4 
+  22.4 


+  32.6 


353,048,641 


5,490,000 

2,725,920 

46,766,441 

82.462,677 

10.140,400 

a 

007.745 
761,790 
a 
a 
2,381,413 
a 
148,049,151 
3,768,079 


1920. 


518,939 

2,200,000 

288.974,772 

2,403,109 

a 

911,632 

a 
1,484,799 
4,143,508 
2,917,995 
8,408,762 
5,016,178 
11,097,300 


328,076,994 


4,722,612 

857,300 

37,490,316 


4,082,807,479 
8,116,298 
4,044,675 


312,883 


4,138,350,563 


780,012 


1,185,802 
2,393,943 
406,603.357 
2,282,369 
4.603,310 
2,443,698 
1,253,877 
3,084,820 
a 


303,362.616 


1,521,887 

5,535,217 

38,636,577 

b 

60,247.097 
13,676,653 


119,617.431 


4,652,668 

2,311,755 

15,594,991 

33,638,433 

1,604,700 

943.618 

a 

10,787.919 

14,917,423 

1,561,829 

838.567 

279,686 

43,314,771 


130,446,419 


424.531,188 


11,810,000 

4,558,826 

60,296,540 

110,639,684 

11,311,200 

a 

710,580 
1,348,428 
a 
a 
3,742,698 
a 
153,831,723 
4,542,425 


362,792,104 


1,691,691 
9,615,120 

65,987,291 
b 

73,879,299 
4,722,612 


146,796.013 


7,049,299 

2.327,039 

20.083.693 

58„'-)87,316 

3,819.682 


12,189.620 

18,098,701 

2,167.617 

581,222 

284,471 

68,400,337 


183,648,997 


Clearings  at — 


Seventh  Feder 

Mich. — Adrian  . 

Ann  Arbor 

Detroit 

Grand  Rapids 
Lansing 

Ind. — Ft.  Wayne 
Indianapolis.. 
South  Bend... 

Wis. — Milwaukee 

la. — Cedar  Rap's 
Des  Moines.. 
Sioux  city... 

Waterloo 

Ill . — Bloomlngton 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Eighth  Fcdera 

Ind. — EvaasviUe 
Mo. — St.  Louis. 
Ky.— Louisville. 

Owensboro 

Tenn. — Memphis 
Ark. — Little  Rock 
111.  —  Jacksonville 

Quincy 


Total  (7  cities). 

Ninth  Federal 

Minn. — Duluth. 

Minneapolis.. 

St.   Paul 

No.  Dak. — Fargo 
S.  D. — Aberdeen 
Mont.— Bluings 

Helena 

Total  (7  cities) 

Tenth  Federal 

Nebr . — Fremont. 

Hastings 

Lincoln 

Omaha 

Kansas — Topeka 
Wichita 

Mo. — Kansas  C'y 
St.  Joseph.. 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo.— Col.  Spgs. 

Denver 

Pueblo 

Total  (11  cities) 

Eleventh  Fede 

Texas — Austin  .. 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La. — Shreveport. 

Total  (5 cities). 

Twelfth  Feder 

Wash.— Seattle.. 

Spokane 

Tacoma 

Yakima 

Ore . — Portland  .  . 

Utah— S.  L.  City 

Nevada — Reno  .  . 

Ariz. — Phoenix.. 

Calif.— Fresno... 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San   Diego 

San  Francisco. 

San  Jose 

Santa  Barbara. 
Stockton  

Total  (14  cities) 
Grand  total   (120 

cities) 

Outside  N.  Y 


Week  ending  Feb.  24  1923. 


1923. 


al  Reserve  D 

208,059 

612.497 

119,119.339 

5.351,438 

1,628.995 

1,893,944 

16,342,000 

1,882,618 

28,818.735 

1,910.888 

8,119,014 

5,204.093 

1,292,264 

1,246,214 

627,948,306 

a 

1,059,006 
3,476,999 
1,738,683 
1.885.274 


1922. 


729,742,346 

Reserve  Di 

5,486,332 

a 

28,055.436 

541,089 

21,030,038 

10,146,210 

261,479 

1,323,583 


66,844,167 

Reserve  Dis 

4,801,858 

57,256,299 

29,388,683 

1,619,662 

926,453 

392,864 

2,704,645 


96,770.354 

Reserve  Dist 

€387,498 
465,733 
3.380.289 
38,270,913 
e2, 522,034 
€8.588,331 
€110,069,000 
a 
a 
€18,058.565 
a 

981,964 
8,837,447 
€597,403 


192,159,177 

ral  Reserve 

1,604,438 
28,913,827 
d9,329,624 

6,796,670 
a 

4,386,261 


60,930,820 


Istrict  — Chi 

165.192 

435,694 

80,961,000 

4,815,019 

1,320,937 

1.708.962 

12,347,000 

1.624,239 

21,344,886 

1,590,034 

7,438,729 

4,854,385 

976,789 

1,081,620 

436,379,958 

a 

863,585 
3,090.315 
1,300,000 
1,796,976 


684,095,600 

strict— St.  L 

3,666,431 

a 

21,430,800 

489,977 

13,517,053 

7,286,555 

237,289 

1,080,088 


47,688,173 

trict — Minn 

•4,500,000 

48,874.967 

22,553,325 

1,064,473 

774,757 

481,376 

2,465,846 


80,714,744 

rict — Kansa 

264,599 

515,009 

2,993,448 

34,721,862 

2,386,208 

9.286,368 

111,224,984 

a 

a 

17,420,949 

802,026 

15,996,173 

572,155 


196,182,771 

District — Da 

1,216.878 
22,328,091 
11,920.637 

5,282,381 
a 

3,864,160 


44,612,127 


al  Reserve  D  istrict — San 


30,207,257 

a 

940,619 

27,837,308 

12,927,120 

a 

a 

€3,564,045 

6,945,489 

115.188,000 

12,142.695 

4,254,764 

€4,946.994 

a 

136,800,000 

1,761, 54:>; 

1,141,824 

€2,551,700 


361,187,147 


6,834,082,542 
3,014,803,893 


27,583,262 
a 
a 
1,270,056 
22,885,082 
9,661,295 
a 
a 
3,405,289 
3,476,279 
79,186,000 
8.805,030 
3,117,671 
4,382,368 
a 
110,000,000 
1,758,085 
761.535 
1.649,100 


277,721,032 


5,983,918,388 
2,392,337,749 


Inc.  or 
Dec. 


% 
cago  — 

+  24.7 
+  40.6 
+  47.1 
+  11.1 
+  23.3 
+  10.8 
+32.4 
+  15.9 
+35.0 
+  20.6 

+  9.1 

+  7.2 
+  32.3 
+  15.2 
+  21.0 

a 

+  22.6 
+  12.5 
+33.7 

+  4.9 


+  24.9 

ouis — 

+  49.6 
a 

+  30.9 
+  10.4 
+  55.6 
+  39.2 
+  10.2 
+  24.9 


+  40.2 

eapoils 

+  2.3 
+  17.2 
+  30.2 
+  42.8 
+  19.6 
—18.4 

+  9.7 


+  19.9 


+46.4 

—9.6 

+  12.9 

+  10.2 

+  5.7 

—7.5 

—1.0 

a 

a 

+  3.7 
a 

+  22.4 

—44.8 

+4.4 


—2.1 

lias— 

+  23.6 
+  29.5 
—21.7 
+  28.7 

a 
+  13.5 


+  14.2 

Franci 

+9.6 

a 

a 
—25.9 
+  21.6 
+  33.8 

a 

a 

+  4.7 
+  99.8 
+45.4 
+  41.1 
+  36.6 
+  12.9 

a 

+  24.4 

+  0.2 

+  49.9 

+  54.7 


+  30.1 


1921. 


160.950 

435.694 

107,300.000 

4,682.679 

1,350,000 

1,415,070 

12.347.000 

1.705.615 

23,187,812 

2,008,187 

7.336,628 

5,543,708 

1,0.53.703 

1,394.296 

446,888,757 

a 

1,050.818 
3,442,187 
1,699.993 
2,144.652 


624,145,747 


3,465,721 
a 

21,668.207 

508,360 

12.564,499 

7,711,379 

308,525 

1,310,188 


47,536,879 


4,276,395 
49,354,639 
25.438.174 

1,510,184 

1,001.308 
860,962 

2,424,697 


84,666,339 


404,105 

667,060 

3,043,346 

33,693.407 

2,426,603 

10,062,931 

136,462,549 

a 

a 

20.157,496 

833,004 

15,580,943 

887,586 


224.188,900 


1,102,130 
23,769,707 
10,778,462 

5,282,331 
a 

3,396,883 


44,329,543 
SCO — 

22,299,375 
a 
a 

989,880 

22,868,263 

10,217,075 

a 

a 

3,702,328 

2.959.717 

70,061,000 

8,117,503 

2,841,304 

4,208,449 

a 

102,400,000 

1,322,890 

658,102 

3,803,800 


256,437,476 


+  14.2  6,601,648,395 
+  26,0  2,475,337,240 


1920. 


270,041 

451.469 

101,154.725 

5.864.890 

1,594,163 

2,134.458 

17,327,000 

1,833.225 

27,933,497 

3,150.737 

13.541,150 

10,195,000 

2,264,611 

2,315,381 

576,836,856 

a  «Mi>4l 

1,795,705 

6,502,689 

2,529,693 

2,507,618 


779,202,907 


4,865,350 

a 

12,162,444 

821,520 

26,109,015 

11,380.655 

614,455 

2,225,385 


58,178,824 


5,874,390 
37.745,364 
14,782,646 
2,194,046 
1,292,679 
1,134,655 
1,738,211 


64.761.981 


706,258 
883,510 
5,910,019 
55,908,004 
3,131,782 
10,938,547 
212,302,367 
a 
a 
11,471,880 
a 

900.000 

21.778,746 

957,408 


324.888,521 


1,599,326 
32,000,000 
19,445,931 

7,016,400 
a 

5,016,229 


65,077,886 


36,536,366 
a 
a 
1,621,875 
29,237,554 
18,000,000 
a 
a 
6,237.333 
2,412,116 
63,283.000 
8,587,588 
2,129,596 
3,912,938 
a 
126,382.276 
1.843,200 


4,475,200 


304,669,062 


7,179,866,040 
3,097.057.581 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William.. 
New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrookc 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


Total  (28  cities) 


Week  ending  February  22. 


1923. 


87,175,931 

82,491.417 

28,481,451 

12,216,822 

6,810,524 

•3,900.000 

2,305,994 

5,847,267 

3.881.346 

2,823,658 

1,702,907 

2,540,034 

3,763,781 

2,668,848 

413,461 

441.343 

1,226.953 

897,652 

859,581 

700.805 

424,102 

277,217 

549,528 

828,788 

768,366 

2,338.259 

298.718 

1,022.784 

480.268 


258,313,204 


1922. 


83.478.080 

80.212,358 

48,298,325 

12,083,618 

5,339,348 

4,431,961 

2,538,408 

4.950,375 

4,762,966 

2,390,986 

1,962,952 

2,484,423 

3,624,147 

2,343,076 

467,449 

393,090 

1,379.234 

1,163,140 

886,915 

839,701 

500.928 

311,467 

585,013 

742,011 

829,661 

2,648,476 

283.313 

1,128,500 

Not  Included 


274,716.8791     —6.7 


Inc.  or 
Dec. 


+  4.4 
—4.3 
—38.5 
+  1.1 
+  8.8 

—  12.0 
—9.2 

+  18.1 

—  18.9 
+  9.7 

—  12.8 
+  2.2 
+  6.8 
+  9.6 

—  11.5 
+  12.3 
—11.0 
—22.2 

—0.7 

+  9.5 

—15.3 

—11.0 

—6.1 

1-11.7 

—7.6 

—11.7 

+  4.7 

—9.4 

in  total 


1921. 


S 

105,486,172 

102,391,058 

37,528,603 

13,019,904 

6,132,365 

6,679,425 

3,890.498 

6,052.959 

6,087,450 

2,662.166 

2,270.264 

2,547,709 

4,854,780 

3,058,974 

694,882 

482,302 

1,584,787 

1,164,052 

988.898 

803,788 

421.826 

363,336 

767.926 

919.870 

779,399 

2,881,791 

361.012 

1,096,617 


313,832,710 


1920. 


131,772,854 

94,400,052 

37,187,925 

16,734,718 

7,034,975 

7,069,481 

3,750,076 

6,965,841 

7,640,336 

2,791,244 

2,813,625 

2,883,673 

5,130,499 

3,112,007 

590.537 

626,849 

1,771,942 

1,325,040 

1,145,450 

708,145 

634,198 

372,068 

781,250 

987,857 

935,690 

2,275,134 

456,988 


340,904.254 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week 
ending  Feb.  21.    d  Week  ending  Feb.  22.    e  Week  ending  Feb.  23.     *  Estimated. 
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ENGLISH   FINANCIAL  MARKETS     PER   CABLE. 

The  daily  closiuR  quotations  for  securities,  Ac,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

iMudon,  Hal.,  Mon..       Tuc.i.,  Wed.,  Thurs.,       Fri., 

Week  endino  M arch  30 —      Feb.  24.  Feb.  26.  Feb.  27.  Feb.2H.  Mar.  I.  Mar.  2. 

Silver. poroz ...d.3I  31H  31H  31H  31"^l'(i  31% 

Gold,  per  fliio  ounce 87.6  87.9  88.1  88  87.0  88 .« 

Consola.  2H  perccnts 67H  57H  S7H  6HH  67H 

nrltlHhflpcroonts 101  101  lOlH       lOlH  lOlH 

Hrltl.-ili4i.j  porcents 90H  90H  96H  06H  98H 

Froncli  KontP.s  (In  l'ftrlB)..fr.  58.40  68.85  58.97  58.65  58.60  58.75 

FronchWiirI-oiin(lnl>iirl8).fr.  74.75  74.75  76.40  74.80  74.80        

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y..  peroi.  (ota.): 

nomtfltlc 99H         nOH         OOH         09H         99^         995i 

KorolKn 64H         05Ji         00  66H         66H         66 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  January  1923,  as  reported 
to  the  Anthracite  Bureau  of  Inforination  at  Philadelphia, 
Pa.,  amounted  to  0,071,822  tons,  as  compared  with  4,848,053 
tons  during  tho  corresponding  month  last  year,  an  increase  of 
1,823,769  tons,  or  37.6%. 

Shipments  by  originating  carriers  for  January  1923,  1922, 
1921  and  1920  were  as  follows: 

Road —  January 

1923.  1922.  1921.  1920. 

Philadelphia  &  Reading tons.  1,38 1.359  1,052,872  1,172.873  1,155,092 

Lehigh  Valley 1,093,052      766,602  1,058.127  1.011.116 

Central  Railroad  ot  New  Jersey 588,093      542,558      470,704      513,434 

Delawiu-e  Lackawanna  &  Western 1,038.719      744,768      910,200      935,242 

Uelawiire  4  Hudson 741,739      619.762       814.491       614,375 

Pennsylvania ,. 590,989       331,871       451.879       404,213 

Krle 750.277       400.495      606.602       646,430 

New  York  Ontario  &  Western 178.072     101,779       150,504      108,447 

Lehigh  *  New  England 303,522      221,346        99,038      274,970 

Total 6.671,822  4,848,053  5,740,538  5,713,319 


ISJ0mmierclaX  atxd||XlscclIatije0us  gljew  i 

New  York  City  Banks  and  Trust  Companies. 

AU  prices  dollars  per  share. 


Banks— JV.y. 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'g 

Bid 

A»k 

America* 

227 

231 

Harrlman 

360 

370 

New  York 

Amer   Exch.. 

290 

295 

Imp  &  Trad.. 

700 

735 

American 

Battery  Park. 

135 

142 

Irving  Bai'k 

Bankof  N.  Y. 

Bowery* 

440 

ColumblaTr 

247 

251 

&  Trust  Co 

465 

475 

BroadwayCen 

115 

140 

Manhattan  ♦. 

150 

153 

Bankers  Trust 

378 

382 

Bron.\  Boro*. 

125 

150 

Mech  &  Met- 

406 

411 

Central  Union 

474 

480 

Bronx  Nat_.. 

150 

Mutual* 

«300 

Commercial.. 

115 

125 

Bryant  Park* 

150 

165 

Nat  American 

135 

145 

Empire 

312 

322 

Butch  &  Drov 

130 

138 

National  City 

348 

352 

Equitable  Tr. 

195 

199 

Cent  Mercan. 

210 

225 

New  Neth*.- 

130 

Farm  L  &  Tr. 

625 

535 

Chaae 

347 

350 

Paciflc  * 

300 

. 

Fidelity  Inter 

198 

Chat  &  Phen. 

259 

264 

Park 

430 

440 

Fulton 

255 

266 

Chelsea  E.xch* 

75 

95 

Public 

300 

310 

Guaranty  Tr. 

265 

270 

Chemical 

545 

550 

Seaboard 

332 

Hudson 

200 

210 

Coal  <t  Iron.. 

212 

220 

Standard  *... 

165 

175 

Law  Tit  &  Tr. 

183 

188 

Colonial* 

375 



State* 

350 

360 

Metropolitan. 

315 

325 

Columbia 

230 

240 

Tradesmen's  * 

200 

Mutual  (West 

Commerce 

295 

299 

23d  Ward*..- 

270 

300 

Chester) 

120 

130 

Com"nwealth» 

255 

265 

Unlted  States* 

163 

N  Y  Trust... 

348 

364 

Continental.. 

135 

Wash'n  Hts*. 

21.^> 

Title  Gu  &  Tr 

395 

405 

Corn  Exch 

433 

437 

YorkvUle*... 

600 

850 

U  8  Mtg  &  Tr 

320 

330 

Cosmop'tan*. 

90 

United  States 

1215 

1235 

East  River 

190 

200 

Westches.  Tr. 

160 

Fifth  Avenue*  1090 

Brooklyn 

Fifth 215 

230 

Coney  Island* 

155 

165 

First... 1195 

1215 

First 

320 

355 

Brooklyn 

Garfield 250 

Mechanics'  *. 

130 

140 

Brooklyn  Tr. 

475 

.WO 

Gotham 190 

i95 

Montauk  • 

150 

Kings  County 

800 

Greenwich*..   280 

Nassau 

225 

240 

Manufacturer 

260 

Hanover 680 

... 

People's 

160 

People's 

365 



•  Banks  marked  with  (*)  are  State  banks, 
rights,    r  Ex-100%  stock  dividend. 


(  New  stock.    X  Ex-divldend.    v  Ex" 


New  York  City  Realty  and  Surety  Compa 

AU  prices  dollars  per  share. 


nies. 


Bid 

Ask 

Bid 

Ask 

Realty  Assoc 

Bid 

Ask 

Alliance  R'lty 

93 

98 

Lawyers  Mtge 

165 

170 

(Brooklyn). 

176 

183 

Amer  Surety. 

88 

90 

Mtge  Bond.. 

116 

122 

U  S  Casualty. 

110 

Bond  4  M  G. 

29) 

300 

Nat   Surety.. 

149 

163 

US  Title  Guar 

115 

122 

City  Investing 

65 

68 

N  Y  Title  & 

Westchester 

Preferred  . . 

92 

98 

Mortgage.. 

187 

190 

Title  &  Tr.- 

210 

225 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Feb.  20 — The  First  National  Bank  of  Mirando  City,  Texas $25  000 

Correspondent,  W.  V.  Alien,  Mirando  City,  Texas. 
Feb.  23 — First  National  Bank  in  Two  Harbors,  Minn 50  000 

Succeeds  the  First  State  Bank  of  Two  Harbors,  Minn. 

Correspondent,  John  A.  Barton,  Two  Harbors,  Minn. 
Feb.  23 — The  Citizens  National  Bank  of  Bolivar,  Pa 50,000 

Correspondent,  F.  J.  Sutton,  Bolivar,  Pa. 
Feb.  23 — The  National  Bank  of  Honea  Path,  Honea  Path,  S.  C.   100,000 

Correspondent,  J.  C.  Gambrell,  Ware  Shoals,  S.  C. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 
Feb.  20 — The  First  National  Bank  of  Riverside,  111 $50  000 

Correspondent,  Joseph  Harrington,  Riverside,  111. 
Feb.  20 — The  Neffs  National  Bank,  Neffs,  Pa 25  000 

Correspondent,  R.  J.  Frantz,  Neffs,  Pa. 
Feb.  23 — First  National  Bank  in  Richmond,  Calif 100,000 

Correspondent.  E.  M.  Tilden,  Richmond,  Calif. 

APPLICATIONS  TO  CONVERT  APPROVED. 
Feb.  20 — The  Southwest  National  Bank  of  AVichita,  Kan $200,000 

Conversion  of  The  Southwest  State  Bank,  Wichita,  Kan. 

I  Feb.  20 — The  Love  County  National  Bank  of  ]>''arietta,  Okla 25  000 
Conversion  of  The  Guaranty  State  Bank  of  j». arietta,  Okla. 
Correspondent,  E.  A.  Walker,  101  W.  Mam  St  ,  Oklahoma  City. 
Feb.  20 — The  State  National  Bankof  Wj-nnewood,  Okla...       .       25  000 
Conversion  of  The  First  State  Bank  of  \v  jainewood,  Okla. 
Feb.  23 — The  Brick  Church  National  Bank  of  Orange,  N.  J  100  000 

Conversion  of  The  Trust  Company  of  Orange,  N.  J. 
CHARTERS  ISSUED. 
Peb^  1.&— 12324— The  First  National  Bank  of  Lexington.  Tenn..  $25,000 
President,  J.  W.  Stewart;  Cashier,  John  A.  McCall. 
Feb.   19 — 12325 — Farmers  National  Bank  of  Fairfax.  So.  Dak..        50.000 
Succeeds  The  First  National  Bank  of  Fairfax.  So.  Dak. 


Capital. 
2/1,000 

00.000 


Feb.   21  — 12320— Tho  FIrKl.  National  Hank  of  Indian  Ilcuid.  Pa. 

lYRsldont,  I),  n.  Zliniiierinun:  ('uHhlur,  II.  I.  KlNlmr. 
Fob.  23— ri327  -Thii  Mlmrly  Nntlonnl  linnk  of  Glrurdvlllc.  I'a. 

I'roHldont.  T.  V.  JJuckloy;  (^UHhior.  W.  A.  Jonos. 

CIIANCJK  OF  TITLES 
Fob.    10 — 400(5 — Tho   Cnjiidoii    National    Hunk.   Camden.   Ark  ,    U>   "The 

FlrHt  National  Hunk  of  Camden." 
Fob.   20^4239 — The  Cltl/.ons  National  Hank  of  Lobanrjn,  Ohio,  to  "The 

citizens  National  Hank  &  Trust  Co.  of  Lebaniin." 

VOLUNTAUV   LiyUIDATION.M. 
Fob.   19 — 0004 — Tho  I'otaluma  National  Hank.  I'etaluma,  Calif.   $200,000 
Kffoctlvo  Jan.  27  1023.     LliiuldulInK  agciit.s.  J.  H.  (iwinn  and 
A.  J.  Hloom,  I'otaUuna,  Calif.      .Su(:<u!(!(l<i(l  by  tho  M(!rcanlllo 
Trust  CJo.  of  C California .  Han  Francisco,  Calif. 

Fob.   23—10259 — Tho  First  National  Hank  of  Sonoma.  Calif 25.000 

Kffoctlvo  3  p.  m.  Jan.  27  1023.  I.,l(iuldatlnK  aKf'nts.  Frod  Hatto 
and  N.  J.  Hogglo.  Sonojna,  ('alif.  .Absorbed  by  Mercantile 
Tru.stCo.  of  California.  Hun  Francl.sco.  Calif. 

CONSOLIDATION. 
Fob.  21  — 12301 — Union  Trust  &  Savings  Hank  of  Hudson  County. 

Jersey  City,  N.  J $,'500,000 

and  1182 — The  Hudson  County  National  Bank  of  Jersey  City, 

N.  J - 500.000 

Con.solldated  under  Act  of  Nov.  7   1918,  under  charter  of  The 
Hudson  C'ounty  National  Hank  of  Jersey  (-'ity  (1182)  and  un- 
der corporate  titio  "Union  Trust  &  Hudson  County  National 
Bank,"  $750,000. 
APPLICATIONS  FOR  PERMISSION  TO  ESTABLISH  ADDITIONAL 

OFFKCES. 
Fob.   19— 9093— Tho  First  National   Hank  of  Inglewood.  Calif.,  at  1156 

East  Ilydo  Parlf  Boulevard,  Inglowood,  Calif. 
Feb.  24—539 — The   Philadelphia   National    Bank,    Philadelphia,    Pa.,   at 
Vicinity  of  Broad  and  Chestnut  Streets,  Philadelphia,  Pa.,  Kensington, 
Philadelphia.  Pa. 
CERTIFICATE     ISSUED    AUTHORIZING     ESTABLISHMENT    OP 

ADDITIONAL  OFFICE. 
Feb.  23— 12313— The  South  Side  National  Bank  of  Buffalo.  N.  Y..  Permit 
No.  57.     At  South  Park  Ave.,  near  Amber  St.,  Buffalo,  N.  Y. 

Auction  Sales. — Among  other  securities,  the  following, 
noL  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Price. 

158.75  Deep  Sea  Fisheries  voting   trust  certificates .$01  lot 

1 ,000  Texas-Meers  Oil  Co._^rady^Texas^^_. . ...  - .  - $3  lot 

By  Messrs.  R.  L.  Day  &'Co.,  Boston: 

Share's.     Stocks.  Price 

25  Wamsutta  Mills 104 

1  U.   S.   Worsted   Corp.   1st  pref. 


Shares.     Stocks.  Priee. 

25  Old  Colony  Woolen  Co..  pref...     4>4 

58  Draper   Corp 167Ji-167H 

10  American  Brick,  preferred 23 

4  Boston  Real  Estate  Trust 890 

100  International  Piano  Co.,  pref.-$l  lot 

50  Bbston  Condensed  Milk  Co SI  lot 

50  U.  S.  Envelope,  pref HOJ< 

Bonds —                                              Price. 
$5,000  New  England  Oil  Co.  conv. 
8%  notes.  1925.  ctf.  of  dep 25% 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


(half  share) 31H 

5  Pepperell  Mfg.  Co 165 

2  Wamsutta  Mills  (half  share). 52 >< -52 
25  U.  S.  Worsted  Corp..  1st  pref...  63 

214  Ludlow  Mfg.  Associates 148 

100  Walter  Baker  Co..  Ltd 123 

10  Technicolor  Motion  Picture,  old 
stock 13 


Shares.     Stocks.  Price. 

10  B.B.&  R.  Knight.  Inc..  pref...  58H 

5  Ipswich  Mills,  common 55 

18  American  Mfg.  Co.,  pref 87>J 

2  WlnchendonEl.  Lt.&Pr.  Co 100 

3  Adirondack  Power  &  Lt..  com 255^ 

6  American  Glue  Co..  common 6Si4 

1  Draper  Corporation .-167 'A 

50  Plymouth  Cordage  Co..-106J^-106?^ 
10  Fall  River  Electric  Co 138  H 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Price. 

12  Lamson  &  Hubbard  Canadian] 

Co..  Ltd..  preferred [$10  25 

3      do     common J     lot 

50  Ludlow  Mfg.  Associates 148 

60      do      148 

10  Merrimac  Chemical  Co 96H. 

35  Blackstone  Valley  Gas  &  Elec.. 

ex-dividend 74  H 


Shares.     Slocks.  Price. 

5  George    B.    Newton    Coal    Co., 

2d   preferred 5H 

2  George  B.  Newton  Coal  Co..  com.     5 

10  Fidelity  Trust  Co 535H 

2  Little   Schuylkill   Nav.,   RR.   & 

Coal  Co -  41 

10  North  Penna.  RR 80 

6  Nat.  Bk.  of  Germantown,  par  $50  231 

2  Nat.  Bk.  of  Germantown,  par  $50  230  H 
31  Nat.  Bk.  of  Germant'n,  par  $50  230 

10  Textile  National  Bank ,  Fhila 107 

10  Philadelphia  National  Bank 401 K 

10  Second  National  Bank,   Frank- 
ford  (Phlla.) 502 

1  Girard  National  Bank 470 

4  Empire  Title  &  Trust,  par  $50 

($25  paid) 34 

25  Mutual  Trust,  par  $50 50  "4 

6  Commonwealth  T.  I.  &  Trust. ..430 

3  do      425 

10  Guarantee  Tr.  &  Safe  Deposit..  152 J4 

14      do      152J4 

1  Real  Estate  T.  I.&  Trust 451 

30  CatawissaRR.,  2d  pref... 43 


Price. 


Shares.     Stocks. 

1  Pennsylvania   Academy  of  Fine 

Arts 29 

10  Gilmer  Co.,  common 7 

li  Riverside  Traction,  preferred 25 

20  K  United  States  Loan  Society, 

common lOK 

28  North  Pennsylvania  RR 80 

5  Camden  Fire  Ins.  Assn..  par  $5..   IIH 

15  Keystone  Watch  Case 55 

10  Horn  &  Hardart  Co..  common..  82 

3  Philadelphia  Bourse,  preferred...  26 Ji 

4  Philadelphia  Bourse,  common 12Ji 

10  Fire  Assoc,  of  Phila.,  par  $50. -.330 

0      do      329 

Bonds —  Price. 

SI, 000  Phlla.  &  Garrettford  Street 

Ry.  5s,  19.55 83}^ 

$1,000  Market  St.  Elev.  Pass.  Ry. 

4s,  1955 86Ji 

$5,000  Sewanee    Fuel    &    Iron    53, 

ctf.  of  dep.;  50  shs.  Tennessee 

Mountain  Coal  &  Land  Co $40  lot 

$3,000  Westmoreland    Water    Co. 

5s,  1904 72 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 
Buffalo  &  Susquehanna,  common  (quar.) 

Common  (e.vtra) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Louisiana  &  Northwest  (quar.) 

Newark  &  Bloomfield 

N.  Y.  Lackawanna  &  Western  (quar.).. 

Northern  Pacific  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
St.  Joseph  South  Bend  &  Sou.,  com 

Preferred  

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Warren  RR 

Western  Pacific  RR.  Corp.,  pref.  (quar.) 

Public  Utilities. 

Bangor  Ry.  &  Elec.,  pref.  (quar.) 

Central  Illinois  Pub.  Serv.,  pref.  (quar.) 

Colorado  Power,  preferred  (quar.) 

Detroit  Edison  (quar.) 

Eastern  Texas  Elec.  Co.,  com.  (quar.).. 
Electric  Light  &  Power  Co.  of  Ablngton 

&  Rockland  (quar.) 

Freeport  Gas  Co.,  pref.  (quar.) 

General  Gas  &  Electric,  pref.  A  (quar.) . . 

Gold  &  Stock  Telegraph  (quar.) 

Grafton  Co.  Elec.  Lt.  &  Pow.,  pref.(qu.) 


Per 

When 

Cent. 

Payable. 

IH 

Mar.  30 

2'A 

Mar.  30 

1 

Apr.     2 

*1M 

Apr.     1 

3 

Apr.     2 

IH 

Apr.     2 

*^H 

May     1 

*1'A 

May  31 

1 

Mar.  15 

2H 

Mar.  15 

•2 

Apr.     1 

3>A 

Apr.     2 

*1A 

Apr.     2 

IJi 

Apr.     1 

*IH 

Apr.  14 

1% 

Mar.  15 

*2 

Apr.  16 

2 

Apr.     2 

2 

Apr.     2 

1« 

Mar.    1 

•$2 

Apr.     2 

1J4 

Apr.     2 

2 

Mar.    1 

Books  Closed. 
Days  Jnclusice. 


Mar.  16 
Mar.  16 
Holders 

•Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Mar.  11 
Mar.  11 

♦Holders 
Holders 

♦Holders 


to 

to 
01  rec, 
ot  rec, 
01  rec, 
of  rec. 
of  rec, 
of  rec. 

to 

to 
of  rec. 
ot  rec. 
of  rec. 


Apr.     1 
Apr.     1 
Mar.    8a 
Mar.  15 
Mar.  24a 
Mar.  14o 
Mar.  16 
May    9 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.     5 
Mar.  19 


Holders  of  rec.  Mar.  10 
♦Holders  of  rec.  Mar.  31 

Holders  of  rec.  Feb.  28 
♦Holders  of  rec.  Mar.  20 

Holders  of  rec.  Mar.  10a 

HoIda-8  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  27 
•Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Feb.  21 
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Name  of  Comvany. 


Public  Utiilrles.    {ConcludeA'i 

Illinois  Bpll  Telephone  (quar.) . .   .    

Kaasas  City  Pr.  A  Ll.,  1st  p(.  A  (quar.). 

Manila  Kleotrlc  Corporation  (quar.) 

Manufacturers'  Lt.  &  Ht..  PIttsb.  (qu.K 
Market  St.  Ry.,  San  Fran.,  prior  pf.(qu.) 
Masconla  I..  &  Pr.  Co.,  com.  <t  pf.  (qu.) 
Montana  Power,  commoo  (quar.) 

Preferred    (quar.) 

National  Power  Secur.,  part.  of.  (quar.) 
New  KnRlanrt  Tclep.  A  Teles,  (quar.). 
Niagara  Kails  Power,  common  (quar.) 

Preferred    (quar.) 

Oklahoma  Gas  A  Klectrie.  pref.  (quar.). 
Penn  Central  I,t.  A  Power,  pref.  (quar.) 

Philadelphia   Traction 

Public  Service  Corp.  of  New  Jersey — 

Common  and  preferred  (quai .) 

Southern  Colorado  Power,  pref.  (quar.) 

BanUs. 

Public  National  (quar,)._ 

Seaboard  Natiozial  (quar.) 


Per 
Cent. 


Wtien 
Pai/able 


Trust  Companies. 

United  States  (quar.) 

Miscellaneous. 

.\cme  WireCo.,  common 

.\dams  Express  (quar.) " 

.\lllpd  Dhemlcal  A  Dye  Corp.,  pi.  (qu.). 

.\llls-Clialiners  Mfg..  pref.  (quar.) 

Amalgamated  Oil  (quar.) __. 

American  Can,  pref.  (quar.) 

.\mcr  Car  A  Foundry,  com.  (quar.) 

Preferred    (quar.) 

.\mer.  Steel  Foundries,  com.  (quar.) 

Preferred   (quar.) 

American  Tobacco,  pref.  (quar.)_ _ 

.\mer.  Wholesale  Corp.,  pref.  (quar.) 

Anaconda  Copper  Mining 

.■Vrmour  A  Co.,  of  Delaware,  pref.  (No.  1) 
-Asbestos Corp.  oi  Canada,  com.  (quar.). 

Preferred    (quar .) 

Borne  Scrymser  Co 

Extra 

Bush  Terminal  Bldgs.,  pret.  (quar.) 

Cambria  Iron 

Canadian  General  Electric,  com.  (quar.) 
Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.).. 

Celluloid  Co.,  common  (quar.) 

Chicago  Mill  A  Lumber,  pref.  (quar.) 

Child.s  Co.,  common  (quar.) 

Preferred    (quar.) 

Clark  Oil  (monthly) 

Ooca-CoiaCo.com.  (quar.). 

Common  (extra)... 

Computing-Tabulating-Record .  (quar.) . 
Cramp  (Wm.)  A  SonsS.  A  E.  Bldg.  (qu.) 
Detroit  A  Cleveland  Navigation  (quar.). 
Dominion  Textile,  old  com.  (quar.) 

New  common  (quar.) 

Old  and  new  preferred  (quar.) 

Draper  Corporation  (quar.) 

Farr  Alpaca  Co.  (quar.) 

Foundation  Co.  com 

Preferred  

Globe  Soap,  com.  (quar.) 

1st,  2d  and  special  preferred  (quar.).. 

Globe- Wernicke,  common  (quar.) 

Goodyear  Tire  A  Rubber,  pref.  (quar.) . . 

Hall  (C.  M.)  Lamp  Co 

Hamilton-Brown  Shoe 

Hecia  Mining  (quar.) . 

Extra 

Jones  A  Laughlln  Steel,  pref.  (quar.)... 

Kayser  (Juliu.?)  A  Co.,  pref.  (quar.) 

Liggett  A  Myers  Tobacco,  pref.  (quar.). 
Lone  Star  Gas  (quar.) . 

Extra 

Manati  Sugar,  preferred  (quar.) 

Mathleson  Alkali  Works,  pref.  (quar.).. 

Mohawk  Mining 

Motor  Wheel  Corp.  (quar.) 

New  York  Transit 

Pittsburgh  Rolls  Corp.,  pi  el.  (quar.).- 
PureOil,  5^i%  pref.  (quar.).. 

6%  preferred  (quar.).. 

8%  preferred  (quar.) 

Railway  Steel  Spring,  com.  (quar.) 

Preferred  (quar.). 

Remington  Typewriter,  1st  pref.,  Ser.  S 
Reo  Motor  Oar  (quar.) 

Extra 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Preferred   (quar.) 

Savannah  Sugar,  pref.  (In  iiref.  stock).. 

South  Porto  Sugar,  pref.  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Standard  Oil  (Kentucky)  (ouar.) 

SulUvan  Machinery  (quar.) 

Swift  A  Co.  (ouar.). 

Texas  Paciiic  Coal  A  Oil  (quar.) 

Tonopah  Exton.sion  Mining  Co.  (quar.). 

Extra 

U.  S.  Radiator,  pref.  (quar.) .. 

V.  S.  Title  Guaranty  («uar.) 

Utah  Copper  Co.  (quar.) 

Vulcan  Detinnlng,  pref.  A  pref.  A  (qu.). 

Weet  Coast  Oil  (quar.) 

Wairtorlh  Mfg.,  com.  (quar.) 

Preferred  (quar .) 

Yale  A  Towne  Mfg.  (quar.) 

Yo'inRHtown  Sheet  A  Tube,  com.  (qu.). 

Preferred  (quar.) 


•2 

•SI.-. 
2 
2 

IH 
75c. 
1% 

15* 

2 

IH 

IV* 

iH 

•1 

•S2 

•2 


4 
*3 


•I2,i; 


Mar, 
Apr. 
.Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
.\pr. 
Apr. 


Books  Cloted. 
Days  Inciuaiee. 


Mar.  31 
Mar.  15 


Mar.  31 
Apr.     2 


Apr. 


50c. 
$1 

1« 

IJi 

•75c. 

IJi 

3 

1  ^-f 
*■  y-i 

*75c 

*l?i 

*1?4 
75c. 
*\H 

*Vii 

4 

1 

•IK 

*S1 

•l>i 

*VH 

*1« 
2 

2 
•S1.50 
*50c. 
SI. 50 

1 
SI 

3 

$1 

1?4 

3 

*2 

•SI. .50 
•$1.75 

•1 

*l]4 

n<; 

2 

*5 
•1 

*15c. 
*10c. 

*1H 

•S2 

IM 

*37i-^c 

•12K>c 

*IU 

*1« 

$1 

*20c. 

•S3 

*1H 

14 

I'i 

2 

*2 
•I'M 
3H 
*1« 
•1 

*75c. 
•75c. 
•IJi 
26  2-3 
2 
2 
•.?1 
*$1 
2 

25c. 
.5c. 
5c. 
•IJf 
2 
»$1 
•l?i 
•SI. 50 
•35c. 
•IK. 
SI 
•SI 
•13i 


Mar. 

Mar. 

Apr. 

.\pr. 

Apr. 

.\pr. 

Apr. 

Apr. 

.Apr. 

Mar. 

-Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

-Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Anr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 


•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 


Mar.  30 
Mar.  17 
Mar.  19 
Mar.  31a 
Mar.  10 
Fob.  21 
Mar.  12 
Mar.  12 
Feb.  20 
Mar.  10 
Mar.  8 
Mar.  31 
Feb.  28 
Mar.  10 
Mar.  10 


♦Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  28 


Holders  of  rec.  Mar.  24 
•Holders  of  rec.  Mar.  26 


•Holders  of  rec.  Mar.  20 


Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

•Holders 

•Holders 

•Holders 

Mar.  18 

Mar.  18 

•Holders 

•Holders 

•Holders 

•Holders 

Mar.    7 

•Holders 

Mar.    1 

Mar.    1 

Holders 

•Holders 

•Holders 

Holders 

Mar.  16 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Mar.    7 

•Holders 

14^Holders 

1  *Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Feb.  25 

•Holders 

•Holders 

•  Holders 

•  Holders 

•  Holders 
•Holders 

Holders 
Holders 

•Holders 

•Apr.  1 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

•Holders 


20  'Holders 


•Holders 
•Holders 
•Holders 
Holders 
•Holders 
•Holders 


of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
01  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ol  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  re< . 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Mar.  8 
Mar.  15 
Mar.  15 
Mar.  24 
Mar.  19 
Mar.  15a 
Mar.  15 
Mar.  15 
Apr.  14 
Mar.  15 
Mat .  10 
Mar.  15 
Mar.  17 
Mar.  15 
-Apr.  1 
Apr. 


1 
14 
14 


.Apr. 
Apr. 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  12 
Mar.  27 
Mar.  23 
Mar.  10 
Mar.  10 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  23a 
Apr.  1 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  3 
Mar.  21 


1 
1 

28 
28 
28 


Mar 
Mar 
Feb. 
Feb. 
Feb. 
Mar.  20 
Mar.  10 
Feb.  23 
Mar.  1 
Mar.  1 
Mar.  7 
Mar.  28 
Mar.  15 
Mar.  21 
Mar.  21 
Mar.  15 
Mar.  20 
Mar.  27 
Mar.  10 
Mar.  20 
Mar .  25 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  17 
Mar.  9 
Mar.  5 
Mar.  15 
Mar.  15 
Mar.  18 
Mar.  18 
Mar.  18 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  16 
Mar.  10 
Mar.  10 
Mar.  12 
Mar.  12 
Apr.  1 
Feb.  28 
Mar.  12 
Apr.  12 
Mar.  19 
Mar.  5 
Mai .  21 
Mar.  10 
Mar.  15 
Mar.  16 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  docs  not  inchide  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Boston  A  Albany  (quar.) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Clicsluul  Hill  RR.  (quar.) 

Delaware  A  Hudson  Co.  (quar.) 

Erie  A  Pittsburgh  (quar.) 

Fonda  John.itown  AGIov.,  pref.  (quar.). 

N    Y    Chlrneo  A  St    Louis.  Ist  pref 

Norfolk  ft  Western,  com.  (guar.) 

Niirili    I'pniiHvlviiIllH   (<|liar.) 

Pannsylvanla  RR.  (quar.) 

Pliiii>  ( ierirmiiiown  A  Norristowo  (qu.). 
Pittsburgh  A  West  Virginia,  pref.  (guar.) 
Reading  Company,  first  preferred(quar.) 
Reading  Company,  2d  pref    (quar.) 


Per 

When 

Cent. 

PayaOle. 

2 

Mar.  31 

2H 

Mar.  31 

•2 

Mar.  31 

760. 

Mar.    6 

2H 

Mar.  20 

IH 

Mar.  10 

IH 

Mar.  15 

6 

Feb.  -'8 

IH 

Mar.  11) 

2 

Feb.  26 

76c. 

Feb.  28 

SI. 60 

Mar.    5 

IH 

Feb.  28 

600. 

Mar.    8 

Books  Closed. 
Days  Inetvslte. 


50c.  Apr.  12 


Holders 
Holders 
•Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  15 
Holders 
Feb.  21 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  reo. 
of  reo. 
of  rec. 


Feb.  28 
Mar.    la 
Mar.    1 
Mar.    4 
Feb.  2fla 
Feb.  28a 
Mar.  lOa 
Feb.  21a 
Feb.  28i 
Feb.   1 9a 
Feb.     la 
Mar.    4 
Feb      Is 
Feb.  Ida 
Mar.  26a 


.\'amt  of  Compamj. 


Per        Whet 
Cent.    Paya'ile. 


Railroads  (Steam)  (Concluded). 

Sharon  Ry .  (.semi-annual) _..$ 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred i 

Public  Utilities.  { 

Amer.  Telephone  A  Telegraph  (quar.)   .  i 

Quarterly. 

Brooklyn  Union  Gas  (quar.) 

Consolidated  Gas.  (N.  Y.)  com.  (quar.) 

Preferred    (quar .) 

Cons  CJas,  E.  L.  A  P.,  Bait.,  com.  (qu.) 

Eight  per  cent  preferred  (Qu.ir.) 

Seven  per  cent  preferred  (quar.) 

Deti olt  Edison  (qu.ar .) 

Federal  Light  A  Traction,  com.  (No.  1). 

Common  (inO'^i  cum.  pref.  stock) 

Frankford  A  Southw:irk  Pass.  Ry.  (qu.) 
Gal /eslon-Houston  Klecti  io  Co.,  pref.. 
Georgia  Hy.  A  Elcc.  1st  pref.  (quar.).. 

Gold  A  Stock  Telegraph  (quar.) 

Laclede  Gas  Light,  common  (quar.) 

Middle  West  Utilities  prior  lien  stk.  (qu.) 
New  England  Telcp  A  Teleg.  (quar.)... 
Newport  News  A  Hampton  Ry.,  Gas  A 

Electr  c,  pref.  (quar.) 

North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Pennsylvania  Water  A  Power  (quar.) 

Philadelphia  Electric,  com.  A  pref.  (qu.) 
San  Joaquin  Light  A  Power,  prel.  (quar.) 

Prior   I  referred  (quar.) 

Second  A  Third  Sts.  Pass.  Ry.  (ouar.).. 
Standard  Gas  A  Electric,  pref.  (quar.).. 
I  iinwl  Ga-i  Iraprovemeni.  iirnf,  ((juar.). 

Virginia  Ry.  A  Power,  preferred 

\v..si  Ppii.i  <"o.   .  O'H.  rvo.  U 

West  Penn  Railways,  pref.  (quar.) 


Fire  Insurance. 

We-stcheeter  Fire  (quar.) 

Extra 


1.37H 
IW 
2H 
2 


Miscellaneous. 

Advance  Rumely  Co.,  prel.  (quar.) 

Ahmeek   Mining 

American  Art  Works,  com.  A  pref.  (qu.) 
American  Beet  Sugar,  preferred  (quar.). 
Amer.  Brake  Shoe  A  Fdry.,  com.  (quar.) 

Preferred    (quar.) 

American  Glue,  common  (quar.) 

American  Laundry  Machine,  pref.  (qu.). 
American  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

American  Manufacturing,  com. 

Preferred    (quar.) 

American  Pneumatic  Service,  Ist  pref.. 

Second  preferred 

Amer.  Radiator,  new  com.  (quar.) 

American  Safety  Razor 

.laierlcan  Shipbuilding,  common  (quar.) 

Common  (guar.) 

American  Stores  (quar.) 

American  Sugar  Refining,  pref.  (quar.). 
Armour  A  Co.  of  Illinois,  pref.  (quar.).. 

Atlantic  Refining,  common 

Atlantic  Terra  Cotta,  preferred  (quar.). 

Atlas  Powder,  common  (quar.) 

Babcock  rti    Wilcox  («4uar  ) 

Bethlehem  Steel,  com.  A  com.  B  (quar.) 

Seven  per  cent  ciim.  preferred  (quar.) 

Seven  per  cent  (um.  preferred  (quar.) 

Seven  per  cent  lum.  preferred  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  percent  non-cum.  pref.  (quar.). 

Seven  per  cent  non  cum  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Borden  (jo.,  preferred  (quar.) 

Preferred    (quar .) I 

Boston  Woven  Hose  A  Rub.,  oom."(qu.) 

Brit.-Amer.  Tobacco,  ord.  (Interim) 

i'.\i'!<(>y(!  Pioc  r.nie  (ciuar.) 

California  Packing  Corp.  (quar.) 

California  Petroleum,  preferred  (quar.). 

Calumet  A  Arizona  (quar.) 

Calumet  A  Hecla  Mining. 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 
Carter  (William)  Co..  pref.  (quar.)... 
Chesebrougb  Mfg.,  com.  (guar.)    

Preferred    (quar.) 

Chili  Copper  i  o 

Cities  Service — 

Common  (monthly,  pay.  In  cash  scrip) 

Common  (payable  In  com.  stock  scrip) 

Pref.  and  pref.  B  (payable  In  cash) 

Connor  (John  T.)  Co.  (quar.) 

Continental  Oil  (quar.) 

1  iM'!''!!  .V  L'o..  \n<-l .  (nuar.) 

Crane  Co.,  common  (quar.) 

Preferred   (quar.).. 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

l>'ivis  Miil-^  (.jaiir.l 

Diamond  Match  (quar.) 

Dome  Mines  (quar.) 

Dominion  Glass,  com.  and  pref.  (quar.). 

Dominion  Iron  A  Steel,  pref.  (quar.) 

Dominion  Oil  (quar.) 

Extra 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

du  Pont  (E.I  )  de  Nem.  Pow.,com. 

Debenture  stock  (quar.) 

E^tman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Famous  Players-Lasky  (3orp.,  com.  (qu.) 
Federal  Mining  A  Smelt.,  pref.  (quar.).. 
Galena-Signal  Oil,  common  (quar.) 

Preferred    (quar .) 

General  Cigar,  Inc.,  deb.  pref  (guar.).. 
General  Electric  (quar.) 

Special  stock  (quar.) 

General  Motors,  common  (quar.) 

Preferred    (quar.) 

Sl.\  per  cent  debenture  stock  (quar.).. 

Seven  per  cent  debenture  stock  (quar.) 
OUlclte  Safely  Ra>;or,  stock  dividend.. 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Groat  Atlantic  A  Pacific  Tea,  com.  (gu.) 

Greenfield  Tap  A  Die.  pref.  (quar.) 

Guanlanamo  Sugar,  preferred  (quar.).. 
Gulf  Statra  Steel,  common 

First  and  second  preferred  (quar.) 

Harbison-Walker  Refrac.  pref.  (guar.).i 


2H 
2J1 
2 
SI  .25 

S7ii;c. 

2 
•2 
•IJi 
•2 

"75c 
to75c 
S4.50 

3 

2 

•SI. 50 
SI. 75 

IJi 
•2 

I'A 
IH 
IH 
IH 
IH 
50c 

iji 

•$3 
2 

87V^c 
3 

H 
IH 


•5 

75c. 
SI 

IH 

IH 
$1.25 

IH 

1 

1% 

IH 

I'A 
•IH 
*IH 
$1.75 

50c 
$1 

26c 

2 

2 

IH 

IH 
*1H 

1 
•1 

3 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

2 

2 

2 

2 

IH 

IH 
SI 

4 

$1  75 
SI  60 

IH 
SI 
S7 
•2 

IH 

3H 

IH 
62HC 


Sept. 
Apr. 
Apr.    2 
Apr.     2 


Apr. 

J  ly 

Apr. 
Mar.  15 
May  15 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  Ifi 
Apr.  2 
.Apr.  2 
Apr.  1 
Mar.  15 
Apr.  20 
Apr.  2 
Mar.  15 
Mar.  15 
Mar.  31 


Bonks  Closeil. 
Days  Inclusive. 


Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  la 
Holders  of  rec.  Mar.    la 


Apr. 
April 
July 
Oct. 
Apr. 
Mar.  15 
Mar.  15 
Mar.  15 
Apr. 
Mar.  15 

Mat    1 

July  20 

Mar   .■^0 
Mar.  15 


May 
May 


•(7H 
•IH 

•H 

50c. 

60c. 

\% 

1 

IH 
♦37  ^^c 

IH 

IH 

\i 

2 

60c. 

IH 

IH 
•2 
$1 
60c. 
600. 

IH 

IH 
SI.2S 

76c. 

IH 

2 

IH 
•I 
•2 

IH 

2 

150. 

30c. 
•IH 
•IH 
♦IH 
<5 

IH 
•50c. 

2 

2 
•1 
•IH 

IH  I 


Apr.  2 
Mar.  15 
Apr.  15 
Apr.  2 
Mar.  31 
Mar.  31 
Mar.  15 
Apr.  14 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
June  30 
Mar.  31 
Apr.  2 
May 
Aug. 
Apr. 
Apr. 
Apr. 
Mar.  15 
Mar.  19 
Mar.  10 

\or.  2 
Apr. 
Apr. 
July 
Oct. 
Jan  2 '24 
Apr.  2 
July  2 
Oct.  1 
Jan2'24 
Apr.  2 
July  2 
Oct.  1 
Jan  2 '24 
Mar.  15 
June  15 
Mar.  15 
Mar.  31 

lar.  I  . 
Mar.  16 
Apr.  2 
Mar.  26 
Mar.  15 
Apr.  2 
Mar.  15 
Mar  31 
Mar.  31 
Mar.  22 


Mar.  17 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Mar.    2 

Holders 


to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Mar.  27 
June  20 
Mar.  150 
Feb.     8a 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  20 
Mar.  155 
Mar.  15a 
M.ir.  31 
Mar.    la 


•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Ho  a  ■.'■s 
Holders 

llr>MlT.S 

Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ot  rec. 
of  rei-. 
Ot  rec. 
of  rer. 
of  rec. 


Mar.  31 
Mar.    la 
Feb.  28 
Mar.  10 

Mar.  1 5a 
Mar.  20 
June  20 
Sept.  20 
Mar.  16'; 
Feb.   19a 
Feb.  28 
Feb.  28 
-Mar.    1 
Feb.  28 
IV b.  2iS'i 
Dec.  31 
Mar    1.^ 
Mar.    1 


•Holders  of  rec.  April  20 
•Holders  of  rec.  April  20 


Mar.  16      to      Apr.     9 
Holders  of  rec.  Jan.  24 


Apr.  1 
Apr.  1 
Apr.  1 
Apr.  rf2 
Mar.  15 

lar.  I 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Apr.     2 

I  ir.  24 
Mar.  15 
Apr.  20 
Apr.  2 
Apr. 
Apr. 
Apr. 
AprU 
Oct. 
Mar.  15 
Apr.  25 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  15 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  14 
Apr.  14 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
June  1 
April  2 
Mar.  15 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr    20 


Holders 
Holders 
Holders 
Holders 
Apr.  5 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  23 
Holders 

♦Holders 
Holders 

•Holders 
Holders 
Hohlers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 


of  rec.  Mar.  10a 
of  rec.  Mar.  23a 
of  rec.  Mar.  23o 
of  rec.  Mar.    la 

to      Apr.  14 
of  rec.  Mar.  13o 
of  rec.  Mar.  13o 
of  rec.  Mar.  15 
of  rec.  Mar.  15 
of  rec.  Mar.  10 
of  rec.  June    9 
of  rec.  Mar.  15a 
of  rec.  Mar.  12a 
of  rec.  Apr.  14 
of  reo.  July    14 

to      Apr.     1 
of  rec.  Mar.    Io 
of  rec.  Mar.  15 
of  rec.  Feb.  21a 
of  rec.  Mar.    9 
of  rec.  Feb.  28a 
ot  rec.  Mar.  20 
of  rec.  Mar.  I3a 
of  rec.  Mar.  13a 
of  rec.  June  lea 
of  rec.  Sept.  15a 
of  rec.  Dec.  15a 
o  free.  Mar.  13a 
of  rec.  June  15a 
of  rec.  Sept.  15a 
of  rec.  Deo.  15a 
of  reo.  Mar.  13a 
of  rec.  June  15a 
of  rec.  Sept.  15a 
of  rec.  Dec.  16a 
of  rec.  Mar.    la 
of  rec.  June    la 
of  rec.  Mar.    1 
of  coup.  No.  9Si 
of  rec.  F«b.    \f> 
of  rec.  Feb.  281 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Jan. 
of  rec.  Mar. 
of  rec.  Mar.    _ 
of  rec.  Mar.  10a 
of  rec.  Mar.  10a 
of  tec.  Feb.  28a 


.20a 
9a 
24 

.  15 
5 


•Holders 

•Holders 

•Holders 

Holders 

Feb.  24 

i.il  l.-rs 

Holders 

Holders 

•Holders 

Holders 

Holders 

1.1     I.TS 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rre. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  rvx. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  roc , 
of  roc 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Mar.  15 
Mar.  15 
Mar.  15 
Mar.  20a 
Mar.  15 
Feb.  15a 
Mar.    1 
Mar.    1 
Feb.  20 
Mar.  15a 
Mar.  10a 
Mar.  Iiki 
Feb.  28a 
Mar.  31a 
Mar.  15 
Mar.  15 
Mar. 10 
Mar.  10 
Mar.    1 
Sept.    1 
Mar.    6a 
Apr.  10a 
Feb.  28a 
Feb.  28a 
Feb.  28a 
Mar.  16a 
Feb.  24a 
Feb.  28 
Feb.  28 
Mar.  2fla 
Mar.    7(1 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
Mar.  22a 
Feb.  14 
Mar.  16 
Mar.  15a 
Mar.  15 
Mar.  15 
Apr    lOa 


7a 

3 

3a 

3 

3 

1 
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.V<Tm«  ot  Companii. 


MIscclliiiicous  (Ciinclttdcd) . 

Uayt'H  Wliwl  (qimr.) 

HudaoD  Motor  Cur  (quar.) — 

Extra 

Hiimi'i"i'v»  oil  ((luiir.) 

IIiiPi)  Motor  Car.  com.  (In  com.  stock). . 

Prcfi'rrcd  (qtiiir.)      

Insplruliiiii  CoimolUlatwl  Coppor. 

Intorimt.  ('ctiicnt,  coimnoii  (quar.) 

JYniiTrcfl    ((iMiir.)      

IntiTiint.  lOdiiciillonal  Publlsblog.  prof.. 

Interimtloiial  .'^alt  (quar.) 

'Intornatloiiai  .Shoo,  ooiiitnon 

Intoniatloiial  Silver,  pref.  (quar.) 

I'l-cf.  (acct.  accumulated  dlvldonds),. 

lale  Koyalc  Copper  Co.  (quiir.) 

KrcHKC  (S.  S.)  Co.,  oomqioD  (quar.) 

l»roferred    (quar.) 

LehlKli  Valley  Coal  Sales  (quar.) 

Mackny  Companies,  common  (quar.) 

Preferre<l    (quar.) 

Way  Department  Stores,  pref.  (quar.).. 
Mci'all  t'orijoratlon,  1st  prof.  (quar.).. 

KIr.tt  preferrtxl  (acct.  accum.  diva.) 

McrKciitlialer  Linotype  (quar.) 

Middle  States  Oil  (quar.) 

Montreal  Cottona,  common 

prelerred 

Mutual  Oil  (quar.) 

Na'ioiiiil  Hi.sr  III .  loinit'oii  (quar.) . 

National  Candy,  common 

y\nt  and  8e«!ond  i)ref erred 

Nat.  ICnamel  &  Stpg.,  pref.  (quar.) 

l»referrcd    (quar.) 

Preferred    (quar.) 

l»refcrred    (q  uar .) 

National  Lead,  common  (quar.) 

Preferred    (quar.) 

National  Sugar  Keflning  (quar.) 

National  Surety  (quar.) 

National  Transit  (axtra) 

N.  Y.  Air  Brake,  class  A  (quar.) 

North  American  Co.,  common  (quar.)._ 

Preferred    (quar.). 

Ohio  on  (quar.) 

Orpheum  Circuit,  preferred  (quar.) 

Oeceola  Consolidated  Mining 

Owens  Bottle,  common  (quar.) 

Common  (e.xtra) 

Preferred    (quar .) 

Packard  Motor  Car,  preferred  (quar.).. 
lenook  Oil  (quar.) 

Extra 

Phllllpe  Petroleum  (quar.) I.. 

Procter*  Gamble,  preferred  (quar.) 

Producers*  Refiners  Corp.,  com.  (No.  1) 
Provincial  Paper  Mills,  com.  (quar.) 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) 

Ranger  Oil  (quar.) I.. 

Extra 

Remington  Typewriter,  lat  pref.  (qtiar.) 
Republic  Iron  A  Sinei.  nrof    ('iiiar  ) 
Reynolds  Spring,  pref.  A.  &  B  (quar.). 
8t.  Joseph  Lead  (quar.) 

Extra ". 

St.  Mary's  Mineral  Land 

Salt  Creek  Consolidated  Oil  (quar.) 

.■Seaboard  Oil&  Gas  (monthly) 

Southern  States  OH  (monthly) 

Stock  dividend 

Standard  Oil  (Calif.)  (quar.) 

Standard  Oil  (Indiana)    (quar.) . 

Standard  Oil  (Kansas)  (quar.). 

Stand.  OUof  N.  J.,  com..  $100  par  (qu.) 

Common  ($25  par)  (quar.) 

Preferred    (quar.) 

Standard  OH  of  New  York  (quar.) 
Standard  Oil  (Ohio),  com.  (quar.). I. II 
Stern  Brothers,  preferred  (quar.) 
Texas  Chief  Oil  (quar.) 

E.\tra 

Texas  Company  (quar.) I I." 

Texas  Gulf  Sulphur  (quar.).. I 

Thompson-Starrett  Co.,  pref I. Ill 

Tlmken  Roller  Bearing  (quar.).IIIIIII 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Devel.  Ck).  (quar  ).. 

Turman  OH  (monthly) 

Underwood  Typewriter,  com.  (quar.)III 

Preferred  (quar.) 

Union  Carbide*  Carbon  (quar.).IIIIII 
United  Cigar  Stores  of  Amer.,  pref.  (qu.) 
United  Dyewood,  common  (quar.). 

Preterred    (quar.) _ 

Preferred    (quar.) 

Preferred    (q  uar .) 

Preferred    (quar.).. ..I.IIIII" 

U.  S.  Cast  Iron,  Pipe  &  Fdy.,  pref.  (qu.) 

Preferred    (quar.) 

Preferred    (quar.) I. II II II I 

Preferred    (quar .) I.IIIIIII 

U.  S.  Gypsum,  common  (quar.) I.I 

Preferred    (quar.) 

U.  S.  Itcaltv  <v   iiniil    (quar.) 

U.  S.  Steel  Corporation,  com.  (quar.) 

U.  S.  Tobacco  (payable  In  stock) 

Valvoline  Oil,  common  (quar.) 

Preferred    (quar.) 

Wahl  Co.,  common  (monthly) 

Preferred    (quar.) 

Wamsutta  Mills  (quar.) 

Ward  (Edgar  T.)  Sons  Co.,  pref.  (quar.) 
Warner  Sugar  R-f..  pref.  (quar.).. 
Western  Eltclrlt  Co.,  pieferred  (quar.). 
White  Mdior  ■   o    ii|a:ir  i 
Wortbington  Pump  &  Mach.,  pf.  A.  (qu) 

Preferred  B  (quar.) 

Wrl?ley  (Wm.)  Jr.  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Wurlliier  (Rudolph)  Co. — 

Elghtper  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Yellow  Cab  Co.  (monthly) * 

Monthly * 

Monthly IIIIIII'I* 

L  Yellow  Cab  Mfg.,  clasa  B  (monthly) II I. 

Class  B  (monthly) 

Class  B  (monthly) IIII..I 


I'cr 
Ceta. 


75c 

SOo. 

250 

76  . 
/lO 

\H 
50c. 

750. 
♦lU 

500. 

•760 

IH 
1,y 
600. 
2 

1« 
S2 
IM 
1 

Hi 
IH 

3 

IH 

1« 

•12}ae 

2M 

3J-J 

IK 

1« 

IM 

IM 

2 

1« 

1?4 

•2W 
•50c. 
SI 

2W 
75c. 
•75e 

2 
$1 
Oc. 

25c. 

IH 

\H 

lOe 

10c. 

50c. 

IH 
SI 

IH 

IH 
•2H 
•IH 
•2 
*1 

3H 

I  "i 
*IH 

25c. 

26c 
S3 

25c. 
2iiC. 
•1 
*elO 

50c 
•62  He 

50c 
$1 

25c 

lJ-4 

•35c 
$2.50 

2 
•2 
•1 

75c 
$1.25 

4 

75c. 
*S2 
5c 

1 
*2H 

*ni 

•SI 
1'4 
IH 
IH 
IH 
IH 
IH 

IH 
IH 
IH 
Hi 

•1 

*lJi 

I  'v 

IH 
20 

•2H 
•2 

50c. 

1'4 

1'4 
*1H 

IH 

SI 

I'H 

m 

•50c. 
•50c. 
•SOo. 

2 

\» 
33  l-3c 
33  l-3c 
33  l-3c 

*50c. 

*50c. 

•50c. 


When 
PayahU. 


Mar.  15 
April  2 
April    2 

I, I-  1 
Mar.  15 
Apr.  1 
Apr.  2 
Miu-.  31 
Mar.  31 
May 
Apr. 
April 
.\  pr . 
.\  pr . 
Mar.  15 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
.Vpr.  2 
Apr.  I 
•Vpr.  1 
Mar.  31 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  15 


Books  Closed. 
Dai/s  Inclusive. 


Mar.  14 
Mar.  14 
Mar.  31 
Juno  30 
Sept.  2!) 
Dec.  31 
Mar.  31 
Mar.  15 
Apr.  2 
Anr.  1 
Mar.  15 
Apr.  2 
.\pr.  2 
Apr.  2 
Mar.  31 
Api .  1 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar  16 
Mar.  26 
.Mar.  2(5 
Mar.  31 
Mar.  15 
Mar.  15 
Apr.  2 
Apr.  2 
Apr.  16 
May  31 


.\pr 
Apr. 
Mar. 

\  lir. 
Apr. 
Mar  .20 
Mar.  20 
Mar.  5 
Aprn  1 
Apr.  1 
Mar.  20 
Apr.  20 
Mar.  16 
Mar.  16 
.Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  16 
Apr.  2 
June  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  15 
April  2 
Mar.  20 
Mar.  20 
Apr.  2 
Mar.  20 
Apr.  1 
Apr.  1 
Apr.  2 
Mar.  15 
Apr.  2 
Apr.  2 
July  2 
Oct.  1 
.fan2'24 
Mar.  15 
June  15 
Sept.  15 
Dec.  15 
Mar.  31 
Mar.  31 

lar.  1. 
Mar.  30 
A  r.  16 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  31 
Mar.  15 
Mar.  31 

.l;ir  :j| 
April  2 
AprH  2 
May  1 
June  1 
July     2 


June 
Apr. 
-Apr. 
May 
June 
Apr. 
May 
Apr. 


IIoliierH 
IIoldurH 
Holders 

HolderH 
Holders 
HolderH 
Holders 
'Holders 
Holders 
Holders 


of  rcc. 
ol  roc. 
of  reo. 
lit  r.T. 
of  ree. 
ot  rec. 
of  rec. 
of  ree. 
of  rec. 
ol  roc. 
of  roc. 


I'>b.  2.S'/ 
Mar.  22i 
Mar.  22(1 
I'.'l)     js 
Mar.     I 
Mar   20(1 
Mar.  I.Sa 
Mar.  l!iii 
Mar.  15 
Mar.    1 
Mar.  15'i 


I'eb.  22 

Kel).  22 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Ihilders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

,1'iileri 

Feb.  21 

Keb.  21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Mar.    2 

Mar.    2 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Feb.  25 

Mar.  16 

•Holders 

Mar.  10 

Mar   10 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Mar.  16 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Feb.  28 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holdeis 

Holders 

Holders 

■'■!,'   ITS 

Holders 

Holders 

•Holders 

•Holders 

•Holders 


to 

to 

of  roc. 

of  TOO. 

of  rec. 
of  vn:. 
of  rec 
of  rec. 
of  roc. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  ri'o 

to 

to 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
of  roc. 
of  roc. 
ol  rec. 
of  rec. 
of  re<^ 
of  rec. 

to 

to 
of  rcc. 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o.  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
ot  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  ree. 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
ot  rcc. 
ol  rec. 
ot  rec. 
ot  rcc. 
of  re  ■ 
of  rec. 
of  rcc. 
ol  rcc. 
of  rec. 
of  rec. 


Feb.  28 
Feb.  2S 
Jan.  251 
Mar.  12a 
Mar.  120 
Mar.  15 
Mar.  7a 
Mar.  7(1 
Mar.  ITm 
Mar.  15 
Mar.  15 
Mar.  3a 
Mar.  lO't 
Feb.  28 
Feb.  28 
Mar.  1 
Mai-.  :!!'! 


Holders  of  rec. 

Holders  ot  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec, 
•Holders  of  rec, 
•Holders  of  rec. 


Feb.  27 
Feb.  27 
Mar.  loa 
June     !»a 
Sept.  loa 
Dec.   lift 
Mar.  Ilia 
Feb.  23a 
Mar.  to 
Mar.  20 
Feb.   28 
Mar.    <J'i 
Mar.  21 
Mar.  21 
Feb.   24 
Mar.  I.'jo 
Feb.  13 
Mar.  16a 
Mar.  16a 
Mar   16a 
Feb.  28a 
Mar.  16 
Mar.  15 
Mar.  15a 
Feb.  24a 
Mar.    la 
Mar.  15 
Mar.  15 
Apr.     2 
May     1 
Mar.  10 
Mar.  10 
Mar.    6 
Apr.  11 
Mar.  19 
Mar.  20 
Mar.  20 
Feb.     6 
Mar.  15a 
Mar.  15a 
Feb.  28 
Mar.  31 
Feb.  20a 
Feb.  16 
Feb.  28a 
Feb.  26 
Feb.  26 
Feb.  26a 
Feb.  23 
Feb.  23 
May  15a 
Mar.  10 
Mar.  10 
Mar.    y 
Mar.    la 
Mar.  20 
Mar.    5a 
Mar.    1 
Mar.  21 
Feb.  28 
Mar.    3 
Mar.    3 
Mar.    6 
Feb.  2Sa 
Mar.  163 
Mar.  163 
June  15a 
Sept.  15a 
Dec.  15a 
Mar.    la 
June     la 
Sept.    la 
Deo.     la 
Mar.  15 
Mar.  15 
M:ir.    Xa 
Mar.    1 
Mar.  19* 
Mar.  10 
Mar.  15 
Mar.  22a 
Mar.  22a 
Feb.   13 
Mar.  20 
Mar.  10 
Mar.  12a 

Mir    2i\'l 
Mar.  10a 
Mar.  lOi 
Apr.   24 
May  24 
June  25 

May  22 
Mar.  22 
Mar.  20 
Apr  20 
May  19 
Mar.  20 
Apr.  20 
May  19 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  sio'k 
Iwlll  not  be  quoted  ex-dividend  on  this  date  and  not  until  fuiher  notice,  t  The  New 
lYork  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex-dlvidmd 
|on  the^e  dates  and  not  until  furtiier  notice. 

a  Transfer  books  not  closed  for  this  div.  i  Correction,  e  Payable  In  stock. 
fPayable  In  common  stock,  g  Payable  In  scrip,  b  On  account  of  accumolaietl 
Tlvldends. 

i    Payable  In  dividend  obligations.         k  Subject  to  approval  of  stockholders. 

I  All  transfers  received  In  order  In  London  on  or  before  March  5  will  be  In  time 
[lor  payment  of  dividend  to  transferees. 

m  Payable  in  6%  preferred  stock. 


Weekly    Return    of    New    York    City    Clearing;    Hou«o 
Banks   and    Trust    Conipanics. 

Th(>  rolldwiiiy  sliow.s  tilt?  (roiulilion  ol"  the  Ntiw  York  C^ity 
(Mcariiitc  Hou.'^ti  inoinl)' rs  for  Iho  week  ending  F('\>.  24.  Tho 
I'iffiirt^s  for  llio  soparalo  hank.s  aro  tho  averaqta  of  tho  daily 
rosull.s.  In  Iht;  t^aso  of  lliis  trraiid  totals,  \\v,  also  Hhow  tho 
actual  figuros  of  trondition  at  tho  (siid  of  tho  wook. 

NEW  YORK  WKICKLY    CLEAR!. VO   HOUrJK   lllOnillNS. 
(Slated  In  thoutinds  of  dollars — thil  U.  Ihrei  rinnem  lO  lOI   'intVteA.) 


New    I 
Capital  \ProfiU 


.VafI,  Deo.2« 
.State,  Nov. 15 
rr.Cos,  Nov.l.") 


Loans, 
Discount. 
Invest- 
ments. 
Ac. 


Res. I  Bank 

S  S 

4,000|   1 1,841 1 
cll0,0l)0dl2,500. 


Cash 

in 
Vault. 


10,000 

5,. 500 
40,000 

4,500 
500 

5.000 
25,000 

1,000 
10,500 

5,000 

r' 


17,182 
4.651 

51,071 

16,244 

203 

7,800 

37,437 
1,701 
9,316 

20,848 


e9. 075  el  1.920. 


1,500 

10,000 

1.000 

10,000 

g  1 7,500 

1,000 

20,000 

500 

400 

1,000 

1,200 

4,000 

1,500 

20, COO 

3,000 

25.000 

ft2,000 

10,000 

2,000 

5,000 

2,000 

12,000 


8.636 

23,882, 

800, 

51,5841 

gl0,500i 

920; 

22,0.57, 

2,430 

9751 

1,645: 

1,125: 

7,079, 

1.364 

25.039' 

4,419 

17,654 

ftl,849l 

17,696i 

3,804 

15,066 

2,146| 

15,754 


A veraoe 
% 

02,743 
126,033 
161,744; 

72,547 

.501. 917! 

129,235, 

5,184,1 

92. 409! 
311,7841 

23.904 
1.50,7781 
121,4.53; 
173.4501 

37,156 
163,028 

13,122 

329,236: 

265,9651 

8.078, 

344.773, 

22,298 
9,88r 

16,.575 

19,5921 

78,853 

15,412, 
285,768 

5(i,593i 
388,067! 

21.554i 
13u,624l 

39,093 
129,207, 

30.494 
189.703 


A  veragi 
% 

730 

2,2t>7 

4,238 

1,616 

6,393 

1.277 

75 

1,071 

867 

1,1.56 

4,845 

365 

5,206 

447 

905 

331 

443 

4,898 

142 

4,309 

665 

420 

448 

263 

754 

640 

1,142 

826 

1,715 

313 

349 

534 

486 

747 

1,288 


Reserve 

wUh 

Legal 

Depust 

lories . 


Net 
Demand 
Deposits. 


Week    endlnft 
Fob.  24  1923. 

(QOO  omitted.) 

Members  of  Pc 

IJaiHc  of  N  Y  & 

Trust  Co 

nk  of  Manhat'ii 
Mech&MetNai 
IJank  of  America 
Nat  City  Bank 
Chom  Nat  Bank 
Nat  BuU!h  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank... 
Chat*  Phcn  Na' 
Hanover  Nat  Bk 
Corn  Exchange 
Imp*  Trad  Nai 
National  Park. 
East  River  Nat. 
First  National.. 
Irving  National 
Continental  Bk . 
Chase  National. 
Fifth  Avenue. - 
Commonwealth 
Garfield  Nat... 
Firth  National. 
Seaboard  Nat.. 
Coal  &  Iron  Nai 
Bankers  Trust. 
US  Mtge&Tr. 
Guaranty  Trust 
FIdel-InterTrusi 
N  Y  Trust  Co  . 
Metropolitan  'I'r 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Trust 

Total  of  ace7-a(?«» 280,675439, 138  4,536,312   52,177  519,403c3,862,02. 


i eeragt 
% 

6.375 
14,3.32 
20,224 

9.385 
61,281 
13,671 
582 
10,589 
32,779 

3,508 
17,491 
14,768 
21,060 

3,607 
16,737 

1,553 
21,687 
36,4.58 

1,013 
43,191 

2,947 

1,189 

2,269 

2,169 
10,047 

1,748 
32,715 

6.854 
47,455 

2,571 
16,326 

4,635, 
12,6071 

3,719 
21,971 


Time 

lie 

posits 


Average 
% 

47.487 
103,171 
151,145 

70,7.56 

*59'<,980 

100.8281 

3,6.3M 

80,210 
249,013 

24,1  I7i 
121.143 
110.032 
154.551 

27,402 
127,. 305 

11.502 

159,473 

270.424 

6,432 

324.279 

22,659 
9,019 

15,188 

16,233 

75,99W 

13.453 
•267,024' 

50,066 
•422,713 

19,566 
122.027 

34,790 
*8S,700 

28,351 
•192,870 


4  cerau 

« 

B,0.5-l 

17,849 

4,0.5h 

2.87.^ 

32,07 

6,828 

1 

6.1. 38 

10,082 

1 ,05S 

23.057 


flan* 

'Ircu- 

la- 

ilon. 

ioga. 

S 


904 

2,104 
346 
296 

4,917 


5,629 
100 

"si 

7,312 

60 

7,386 


1,088 


398 

247 

64 

411 


I- 


.  L 


Totals,  actual  condition  JFeb.  2414,564,024   52 

Totals,  aczuaj  condition  Feb.  174,5.30,502   50 

Totals,  a«uai  condition  |Feb.  10|4,525,884   52, 

State  Banks  Not  Members    of  Fed'l   Res 


1,000   2,119;   18,397,  1 

250    877'    5,775; 
2,500   4,684   83,341   3 


3.750      7,681 


20s  493,080  c3 
121531,312c3 
846  521,431c3 
've  Bank. 
558,  2,0ol 
349  385 
371      1,830 


Greenwich  liaiiK 
Bowery  Bank., 
State  Bank 

Total  of  averages 

Totals,  acruaj  condition |Feb.  24:  107,5161  5,375i  4.367 
Totals.  a«Mal  condition !Feb.  17i  107,498'  5,31l!  4,035 
Totals,  acruaJ  condition  JFeb.  10(  108,393  5,595  3,703 
Trust  Companies  NotMembeers  of  Fed'l  Res'veBan 


107.513;     5.278 


4,276 


859,67! 
869,87. 
840, 34 J 

19,140 

2,78t 

28,68; 


50,515 


Tine  Guar  <it   1  r  fl0,OCO  fll,414: 
Lawyers  Pit*  T    f6,000l    f4,750[ 


Total  of  averages 


52,933] 
27,539 


1,383 

898 


16.000 


Totals,  actual  co  nditlon 
Totals,  actttal  co  nditlon 
Totals,  ociiioj  CO  ndition 


}— — ■ — 
Gr'd  aggr..  avge 300.425 
Comparison  wlthprev. 


Gr'd  aggr.. 
Comparison 

Gr'd  aggr., 
Gr'd  aggr., 

Gr'd  ayyr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aegr  . 


o«'Jcond'n 
with  pre  v. 

I- 


ac^'i  cond'n 
aci'Jcond'n 

act'llcoad'n 
a«'z!cond'n 
ffl/'/'i'fon'I'n 


16,164       80,472|     2,281 


3,934 
1,952 


6,886 


Feb.  24!  80,704 
Feb.  17;  79,602 
Feb.  10       78,090 


462,983  4,724,297 
week..!    —7,269 


Feb.  24  4,752,244 

week..   +34,742+2,035-37,5481 


2,233 
2,349 
2,441 


59,736 
+  267 


6,126 
5,774 
5,470 


50,632 
60,367 
51,182 

35,031 
18,820 


53,851 


53,670 
53,123 
51,692 


629,565  f3,966,389 

—2,4361      —2,483 


59,816|.503,573g3,963,881 


Feb.  1-4,717,502 
Feb.  104,712,367 
Feb.  34.768.727 
Jan.  274,755,534 
Jan.  204.782,324 
Jan.    Hi4.783.277 


57.781 
60,882 
67.445 
60,613 
60,971 
67.475 


°L 


-9,484 


541.12163,973,365 
530,60463,943.115 
617,922  63,987.781 
537.152  63,9/8.698 
537.473  63,944,466 


il9,74 


!30,04 
too, 32 
J16,53o 

52 

2,13.5 

52.27c 


54.463 


54.516 
54,37fc 
54,353 

1,259 
510 


1,769 


2,567 
1.570 
1.678 


375,976 
+  7,570 


387,127 

+  21,856 


1 1,373 


11,662 
i  1,307 
U,114 


31,373 

+  229 


31,662 
+356 


365.27131.397 
372,46631,114 
373.422  30,911 
376,252  30.438 
446.078  30,624 


541.425    4.0S2  945  102  504  30  524 

jVoie. — U.  S.  deposits  deducted  froB  net  demand  dspasits  in  the  general  tota 
above  were  as  follows:  Average  total  Feb.  24.  S.33,773,000:  actual  totals  Feb.  24- 
833,768,000;  Feb.  17,  S33, 781.000;  Feb.  10.  842.878,000;  Feb.  3,  $47,512,000:  Jan- 
27,  $55,574,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities- 
average  for  the  week  Feb.  24,  8527,002.000;  Feb.  17.  $539,840,000;  Feb.  10.  S521.- 
099,000;  Feb.  3,  $549,417,000:  Jan.  27,  8524,335.000.  Actual  totals  Feb.  24- 
§520.596,000:  Feb.  17,  $537,691,000:  Feb.  10,  $533,456,000;  Feb.  3,  $514,820,000- 
Jan.  27,  $554,998,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank.  8136,440,000;  Bankers  Trust  Co.,  $10,703,000;  Guaranty  Trust 
Co.,  $73,782,000;  Farmers'  Loan  &  Trust  Co.,  $12,000;  Equitable  Trust  Co.. 
S2S.  190.000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such  de- 
posits were:  National  City  Bank,  324,724,000:  Bankers  Trust  Co.,  S1,862,0(X): 
Guaranty  Trust  Co.,  $6,509,000;  Farmers'  Loan  &  Trust  Co.,  $12,000;  Equitable 
Trust  Co.,  $2,718,000.  e  Deposits  in  foreign  branches  not  included,  d  As  of 
Dec.  7  1922.  e  As  of  Jan.  3  1923.  f  As  of  Deo.  31  1922.  g  As  of  Feb.  8  1923. 
h  As  of  Feb.  20  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT   OF  RESERVE   POSITION   OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 

i 

Averages. 


Members  Federal 

Reserve  banks 

State  banks^ 

Trust  companies 

Total  Feb.  24 

Total  Feb.   17 

Total  Feb.  10 

Total  Feb.     3 


Cash       I     Reserve 
Reserve  in 

in  Vault.     Depositaries 


5.278,000 
2,281,000 


Total 

Reserve. 


a 

Reserve 
Required. 


$  $  $ 

519.403.000  519,403,000  511.655.570 
4,276.000,  9,554,000  9,092,340 
5,886,000      8.167,000,     8,077.650 


Surplus 
Reserve. 


% 

7.747.430 

461.660 

89,350 


7.559.000  529,565,000  537.124,000  528.825. 560;  8.298.440 

7.785,000  532,001,000  539.786,000  628.896,740;  10,8.89,260 

7.955,000  528.686.000  636.641.000  529.386,2001  7,254,800 

7,827,000  529,854.000  .537,681.000  530.800.790  6  88  1  210 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  deooand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  required  on  net  time  deposits,  which  Wis  .is  follows: 
Feb.  24,  $9,592,320;  Feb.  17,  .59,373.440;  Feb.  10.  $9,498,120:  Feb.  3,  $9,578,610. 
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MembetB  Federal 
Reserve  banks.. 

Stat*  banks* 

Trust  companies.. 

Total  Feb.  24.. 
Total  Feb.  17.. 
Total  Feb.  10.. 
Total  Feb.    3.. 


.\ctual  Figures. 


Cash 

Rcsem 

in  Vault. 


5.375,000 
2,233.000 


Reserve 

(n 

DeposUarUs 


Total 
Reserre . 


S        $ 

493.080.000  493,080,000 
4,367,000  9,742,000 
6.126,000   8.359,000 


b 

Rtserre 
RtTuired. 


551,659,590 
9,113,760 
8,035,500 


7.60S.OOOl503.573.000  Sll.lSl.OOO  .■.2S, 808. 850 
7,660,000  541.121.000  548.7S1 .000|529,397,950 
8,036,000,530,004,000  53S,640,000|525.691,940 
7,869,000'517,922.000  525,791.000'531,521,110 


SurpUit 
Rtserre . 


-18,579,590 
628,240 
323.500 


-17,627,850 
19,383,050 
12,948,060 

—5,730,110 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
uid  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  24.  S9. 901.320:  Fob.  17,  $9,279,690;  Feb.  10.  $9,496,050:  Feb.  3.  $9,523,620. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weeklj' 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  Xew  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(FUftires  Furnished  by  State  Banking  Department.) 

Difference  from 
Feb.  24.  previous  ireek. 

Loans  and  Investments $759,665,900    Dec.  $1,071,100 

Gold 2,891,700     Dec.  50,700 

Currency  and  bank  notes 18.701,200     Dec.        223.700 

Deposits  with  Federal  Reserve  Bank  of  New  Y'ork..      68,502,800     Dec.    1,141,900 

Total  deposits... _ 793,033,100     Dec.    5,681.800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  deposits.    749,163,100     Dec.    4,469,800 

Reser\-e  on  deposits 120,009,700     Dec.    1,550,500 

Percentace  of  reserve,  20.0'vi. 

RESERV'E. 

— Slate  Banks — Trust  Companies — 

Cash  In  vault •$27,371,700     16.577c,         $62,724,000     14.42% 

Deposits  in  banks  and  trust  cos 7,616,300     04.61%  22,297,700     05.12% 

Total $34,988,000     21.18%  $85,021,700     19.54% 

•  Includes  deposits  with  the  Federal  Reser\'e  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  24  was  $68,502,800. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  CitA*  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GRE.\TER  NEW  YORK. 


Loans  and 

Demand 

*  Total  Cash 

Reserve  in 

Investments. 

Deposits. 

in  Vaults. 

Depositories. 

Week  ended — 

$ 

$ 

$ 

$ 

Nov.    4. 

5,394,373,600 

4,623,416,200 

87,350,900 

623.119,700 

Nov.  11 

5,348.725.300 

4.573.740.400 

91,084.000 

614.915,700 

Nov.  18 

5,331,639,900 

4.569.953.000 

89.248,900 

617.659.300 

Nov. 25 

5,314.686.500 

4.562.410,100 

87,309,000 

613.970.600 

Dec.    2 

5.327.903.200 

4,592.129.500 

88.954.800 

612.086.200 

Dec.    9 

5,309,488,800 

4,542.829,600 

91.414.200 

609.280,700 

Dec.  16 

4,798,475.400 

4, .545.721, 000 

93.839,300 

609.293.500 

Dec.  23 ... 

5, 523. 709, .500 

4.594,948.100 

100.766.600 

618.1,54.200 

Dec.  30 

5,519.496,000 

4,733.584.900 

100.243.100 

632,127.800 

Jan.     6 

5.630.574.400 

4.802.407.700 

90.677,500 

656,380.000 

Jan.  13... 

5.529.461.100 

4,774,730.400 

93.343.800 

642.7.53,600 

Jan.  20.., 

5.. 162. 002.500 

4.760.083.200 

86.640.900 

637. 700,. 500 

Jan.    27 

5,522,233,200 

4,734,896,900 

83,614,700 

622,630,300 

Feb.     3 

5,532,381.800 

4,731,427,200 

82,113,900 

627,114,400 

Feb.   10 

5,496,199,200 

4,718,679,400 

83,018,000 

624,211.400 

Feb.    17 

5,492.303,000 

4,722,504,900 

81,336,300 

631,693,900 

Feb.   24 

5.483.962,900 

4,715,552,100 

81,328,900 

627,981,800 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-ME.MBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Staled  In  thousands  of  dollars — that  is.  three  ciphers  [0001   omitted.) 


CLEARING 
NON-MEMBERS 


We«k  cndlnft 
Feb.  24  1923. 


Members  of 
Fed'l  Res.   Bank. 

Batterv  Park  Nat . 
W.R.Grace&Co. 

Total  Feb.  24.. 

State  Bankit 

Bank  of  Wash    I  Its 
Colonial  Bank 

Total  Feb.  24. 

Trust  Companies 

Mech  Tr .  .Hayonnc 


Total  Feb.  24. 

Grand  acereKate. 
Comparison  with  p 


Xet 
CapUnJ.I  Profits 


N:at.bk8.Dec.29 
Statebks.Novl 
Tr.  cos.  Dec  30 


S 

1.500 
500 


2.000 

Not  Me 

200 
800 


1,000 

Not  Me 

500 


500 


3.. 500 
revlous 


Gf'd  aggr.,  Feb.  17  3.600 

Gr'd8ggr.,Feb.  10,  3,600 

Or'd  aggr.,  Feb.    3  3,600 

Or'd  aggr.,  Jan.  27  3.600 


S 

1,163 
1.339 


2,502 

rabcrs 

320 
1.879 


2,20S 


Loans 
Dis- 

-ounts. 

Inresl- 

menls, 
Ac. 


.4  verage 
S 

10,956 
8,445 


19,401 


Cash 

in 
VauU. 


Reserve 
with 
Legal 

Deposi- 
tories. 


.4  veragel  .4  verage 
$  $ 

164^     1,188 
32         464 


196      1,652 


of  Fed,  Res'vc   Bank 

5,636  591i         177 

19,797      2,3931      1.356 


25.433      2,984      1,533 


mbers   of  Fed.lRes've  jBank 

348      9.154^         400|         138 


348 


5,059 
week 


9,164, 


400 


138 


53,988     3.680 
—869     —204 


5,059i  64.903  3,496 

6,059  .54,857  3,784 

6  059  55,370  3,6.58 

6,059  64,844:  3,506 


3,323 
—  110 


3,679 
3,433 
3,020 
3,455 


Xel 
Demand 

De- 
posits 


.4  verage 
$ 

7,625 
1,861 


9,486 


6,070 
19,119 


Net 
Time 

De- 
posits. 


.4  verage 
i 

481 
5,131 


Xafl 
Bank 
Circu- 
lation. 


A verage 
$ 
198 


6.612 


1,012 


24.189.     1,012 


3,438',     5,631 


3.438      6.631 


198 


a37,113    12,255 
—2,430     — 510! 


198 

-1-3 


a37,380  13,9171 

a.39.543  12,765 

a38,042  13,511 

a37,064  13,707' 


196 
195 
195 
196 


■  U.  S.  deposits  deducted.  $353,000. 

Bills  payable,  redlS'^OLiats,  acoentiacei  ai  I  other  Ilt'illltlO'i.  il.d)7.0)i 

KioeM  reserve,  $152,280  Increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summarj-  of  aU  the  items  in  the  Boston 
Clearing  House  weeklj'  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  i  Investments. 
Individual  deposits,  Incl.  U.  S 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank.. 
Cash  in  bank  and  F.  R.  Bank 
Reserve  excess  In  bank  and 
Federal  Rcser\  e  Bank 


Feb.  28 
1923. 


59 

83 

848 

610 

118 

111 

6 

27 

73 

68 

9 


$ 
,000.000 
,679.000 
,308.000 
,724,000 
,799,000 
,981,000 
,632,000 
,295,000 
,840,000 
,943,000 
.408,000 


1,959,000  Inc 


Changes  from 
previous  week. 


No  change 
No  change 
Dec.  10.136,000 
Dec.    7,621.000 
Dec.       200.000 
Inc.         534,000 

No  change 
Inc.  3,039,000 
Inc.  907,000 
Dec.  879,000 
Inc.        468,000 


Feb.  21 
1923. 


S 

59.000, 

83,679, 

858,444, 

618,345, 

118,999, 

111,447, 

6,632, 

24,256, 

72.933, 

69,822, 

8,940, 


000 
COO 
COO 
000 
000 
000 
OCO 
000 

oooj 

000 
000 


Feb.  14 
1923. 


265,000   1,694,000   1.841,000 


59 

83 

860 

628 

121 

110 

8 

24 

67 

71 

9 


$ 
000,000 
697,000 
370,000 
950.000. 
.455,000 
362,000 
085,000 
091,000 
,902,000 
,867,000 
039,000 


Philadelphia  Banks. — ^The  Philadelphia  Clearing  House 
return  for  the  week  ending  Feb.  24,  Avith  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  \Q%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10^,^  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


ireeit  endino  Feb.  24  1923. 

F,b    17 
1923. 

Feb.  10 
1923. 

7*100  Ciphers  (00)  omitted. 

Members  of 
F.ft.Sgstem 

Trust 
Companies 

Tottil. 

C!\pltal 

$35,875,0 

100.351,0 

668.750,0 

33,134,0 

96,165,0 

122,328,0 

530,384,0 

26,581,0 

679,293,0 

54","lVf,0 
10,192.0 
64„303.0 
55,659,0 
8,644,0 

$5,000,0 
14,496,0 
43,353,0 

907,0 
28,0 

730,0 
28,425,0 

720,0 
29,875,0 

3.390,0 

1,2"99",6 
4.6S9.0 
4,269,0 
1.719.0 

$40,875,0    $40,875,0 

114,847,0    114,847,0 

712,103,0!  707,939,0 

34,041,0      31,386,0 

96,193,0     100,105,0 

123,058,0    125,628,0 

558,809,0    553,520,0 

27,301,0      27,139,0 

709,168,0    706,287,0 

6,122,0        6,361,0 

3,390,0        3,038.0 

54,111,0      55,351.0 

11,491,0       10,923,0 

68.992.0      69.312.0 

59,928.0       .59  099.0 

$40,875,0 

Surplus  and  profits 

Loans,  disc'ts  *  investm'ts 
E.xchanees  for  Clear .  House 

Diip  from   hftnk^. 

114,870,0 

713.711,0 

28,162,0 

85,051,0 

Rank  flpposlr.9 

123.048.0 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S   deposits  (not  inel.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 
Cash  In  vault*.             

544.544,0 

26.988,0 

694.580,0 

7,768,0 

3,658,0 

55.233,0 

10,758,0 

Total  reser%'e  and  cash  held 
Reserve  required- 

69,649,0 
59  408,0 

Excess  res.  &  cash  In  vault. 

10..363.0 

11.567.0 

15.217.0 

•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  March.  2  1922 
in  comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.  28  1923.  Feb.  21   1923.  March  1  1922 

Resources —                                                            $  $  $ 

Gold  and  gold  certificates.. 139,673,098  137,726,324  283,461,000 

Gold  settlement  fund— F.  R.  Board...     257.602,964  221,826,637  52,688.00» 

Total  gold  held  by  bank.- 397.176,062  359.552,962  336, 149,000 

Gold  with  Federal  Reserve  .\gent. 624.744.470  634.S6S.470  741.164.000 

Gold  redemption  fund 8.469.305  9,895.005  10,000.000 

Total   gold  reserves ...1,030,389,838  1,004,316,438  1,087,313,000 

Reserves  other  than  gold 19,964,422  20.408.539  35,131,000 

Total  reserves 1,050,354,260  1,024.724.977  1,122,444,000 

•Non-reserve  cash 9,277.916  9,349,495           

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     179,215,875  194.472,610  61. .530. 000 

Another 31,006,416  45.973.705  28.79,^.000 

Bills  bought  m  open  market. 30.470,286  27,312,425  32,034,000 

Total  bills  on  hand 240,692.577  267.758,741  122,357,000 

U.  S.  bonds  and  notes 27,327,750  23,461,250  53,571,000 

U.  S.  certificates  of  Indebtedness  — 

One-year  certificates  (Pittman  .\ct)..         31, 900, 000 

Another ---       21,470.000  20.129.000  76,715,000 

Total  earning  assets 289,490,327  311,348,991  284,543,000 

Bank  premises - 10,855,757  10,516,134  7,353,000 

5%  redemp.  fund  agst.F.R.  bank  notes ---            -  1.506,000 

Uncollected  Items 126.708.892  133.845.344  102,606,000 

All  other  resources 1,741,958  1,975,548  3,751,000 

Total  resources 1,488,429,112  1,491,760,492  1.522.203,000 

LiabilUtes— 

Capital  paid  In 29,127.600  29,1'26.400  27,062,000 

Surplus --- 59,799,523  59,799,523  60,197,000 

Deposits —  ,  . 

Government 12,128,210  9,382.939  23,116,000 

Member  banks— Reserve  account 712,105.713  707,269.004  674,043,000 

Another - -       10,513,511  11,087,914  10,788,000 

Total                - 734,747,435  727,739.858  707.947,000 

F.  R.  notes  in  actual  circulation 568,124,081  669,795,308  626,673,000 

F   R.  bank  notes  In  circu'n— net  liability         ---            17,361,000 

Deferred  avallabUlty  Items 94,156,802  102,571,737  79.444,000 

AU  other  liabilities 2,473,670  2,727,665  3,519,000 

Total  liabilities 1.488,429.112  1,491,760,492  1.522.203.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 80.6%  79.0%  94.1% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 5,169,199  $8,654,528  12,002.400 

•  Not  shown  separately  prior  to  January  1023 


CURRENT   NOTICES. 


George  A.  Huhn  &  Sons,  member  New  York  Stock  Exchangre,  amiounces 

that  John  Bell  Huhn  has  been  admittod  to  the  firm  as  a  general  partner. 

Morris  Fox  has  become  associated  with  .\.   A.   Hotisman  &  Co.   In 

charge  of  Canadian  Securities  trading  department. 

Brice  A.  Fray  and  llarold  T.  John.son  have  become  members  of  James 

H.  Oliphant  &  Co.  of  the  New  York  Stock  Exchange. 

J.  p.  de  Berg,  formerly  with  Clark,  Dodge  &  Co.,  has  become  associated 

wi**'  I^nsburgh  Brothers. 


Mab.  3  1923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  tho  return  issued  by  the  Federal  Ilosorvo  Board  ThurHday  afternoon,  Maroh  1,  and  showing  the  condition 
of  the  twelve  Rosorvo  Banks  at  tho  oloso  of  business  on  Wednesday.  In  the  first  table  we  present  tho  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  ea(di  of  tho  twelve  banks.  The  Fod(!ral  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transacitions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latest 
week  appears  on  page  S77,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  28  1923. 


Feb.  28  1923. 


RESOURCES.  I  S 

Gold  and  ([old  cprlltlcatca I    302. (ill. 000 

Gold  settloment  fuiKl.  F.  R.  Board |    60^,()0H.00() 


Total  Rold  hold  by  bjiiiks 

Gold  with  I'Vdonil  Uosorvo  agents.. 
Gold  redemption  fund 


I  90«,6I9.000 
2,108.7('.7.000 
I       57.427,000 


Total  sold  reserves' 3.072. S13,000 

Reserves  other  than  gold |     128,787,000 


Tot  al  reserves 

•  N'on-reservii  eash 

Bills  dlscounteJ: 

Scoured  by  U.  S.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  hand 

D.  3.  bonds  and  notes.. 

V  S.  certlfle.ites  of  Indebtedness. 

other  certificates 

Municipal  warrants 


3. 201. 000. 000 
45,  S'.' 1.000 

350,039.000 
2.39,721.000 
207,678,000 


803,438,000 
173,975,000 
189.099.000 


Total  earning  assets 

Bank  premises 

5%  redcinp.  fund  agst.  F.  R.  bank  notes 

Uncol  le<'t  ed  It  ems 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

other  deposits 

Total  deposits 

F.  R.  notes  In  actual  circulation.. 

F.  R.  bank  notes  In  circulation — netliab 

Deferred  availability  Items 

All  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  ant! 

F.  R.  note  liabilities  combined. 


1,160,512,000 

47,863,000 

311.100 

608,167,000 

16,799,000 


5,087,076.000 


108,867,000 
218,369,000 

43,401,000 
1.887,552,000 

21,364,000 


Feb.  21  1923. 


302,008,000 
574.857,000 


877,525,000 

2,142,076,000 

55,041,000 


3,075,242.000 
128,367.000 


3,203,009,000 
08,108,000 

308,241,000 
2,59,682,000 
182,353,000 


810,276.000 
167,420,000 
186.014,000 


Feb.   14  1923. 


302,189.000 
572.152.000 


874.341,000 

2.144,030,000 

00,120,000 


3,078.497,000 
140.404,000 


3,218.901,000 
07,789,000 

428,724,000 
224,715,000 
184,476,000 


1 37 ,9 1 5,000 
163.240.000 
190,283,000 


1,164,310,000  1.191,438,000 

47,042,000   40,777.000 

311,000      311,000 

000,089,000  670,805,000 

16,566,000;   16,045,000 


5,106,755,000  5,218,126,000 


Feb.    7  1023. 'Jan.  31  1923.  Jan.  24  1923. 


.307,507,000 
509,278,000 


292,004.000 
501,103,000 


298,207,000 
550,042,000 


Jan.   17  1923. 


290.840.(;()0 
535.229.000 


870,845,000,  854,067,000   8.54,849,000'  832,0fl'».n00 
2,139,375.000  2.174,077,000  2.181,121 ,000  2.195,474,000 
59.856,000   47.066.000   44,107.000   49.949.000 


3,076.076,000 
143,288.000 


3.219,304,000 
07,770,000 

344,040,000 
224,003,000 
184.945.000 


754,254.000 
166.080,000 
187.038.000 


3.075,810,000 
151,333,000 


3,227,143,000 
54,452.000 

377,482.000 
219,769.000 
188,566.000 


785,817.000 
162,952.000 


100. 783. UO 


1.107.378,000 

46,640,000 

311,000 

524,354,000 

15,!>18,000 


1.139.552,000 

40,471,000 

311,000 

530,431,000 

15,180,000 


4.981.635,000  5,013,540.000 


DUtrlbmton  hy  Malurliies — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  diseoiinted 

1-15  days  U.  S.  certif.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedncss. 

16-30  days  municipal  warrants 

31-00  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-«0  days  U.  S.  certif.  of  indebtedness. 

31-00  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif,  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Ageni 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


How  Secured — • 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


1,952,317,000 

2,246,943,000 

2.645.000 

546,254,000 

11,681,000 


5,087,076,000 

73.2% 
76.2% 


58,137,000 

455,438,000 

68,620,000 


Total 2,647,562,000 


42.2.53,000 

32,457,000 

35,000 


57,810,000 
54.321,000 


38.789,000 
32.519,000 


10.689.000 

21,025,000 

120,444,000 


2,647.562,000 
400.619,000 


2.246.943.000 


3.512.304,000 
864,742,000 


2,647,562,000 


317,399,000 

538,795,000 

136.023.000 

1,655.345,000 


Eligible  paper  delivered  to  F.  R.  Agent.     749,098,000 


108,874,000  108.373,000  107,810,000 
218,369.000      218.369,000,     218,309,000 

40,306,000'  43,492,0001  35.131,000 
1,897,691.000  1.964,561,000  1,905.530,000 

21,917,000,       22,639,000        23,780.000 


1.965,914,000  2.030,092,000,1.904.441,000 

2,200,497,000  2.243,603,000  2,217.817,000 

3,000,000    3,074.000    3,309,000 

538,323,000  602,878,000   459,255,000 

11,712,000    11,137,000    10,634,000 


5,106,755,000  5,218,126.000 


72.7% 
75.8% 


72.0% 

75.3% 


$ 

59.427.000        70,346,000 

484,614,000,     524,616,000 

4,684,000        13,286,000 


34,755,000 
31,901,000 
46,992,000 

"44,669",006 
53,490,000 
15,000,000 

"ie.yss.ooo 

35.210,000 


8,292,000 

21,180,000 

119,938,000 


2,052,879,000 
392.382.000 


2.260.49,),000 


3,527.052.000 
874.173,000 


2,652,879.000 


327,398,00./ 

510,>,03,000 

126,833,000 

1.687,845.000 


2,652,879,000 


760.241.000 


33.080,000 
28,607.000 
38,933,000 

"4"3,"9¥2',660 
45,800,000 
18,500,000 

'2"6V4'9"8",000 
32,284,000 


10,570,000 

22,132,000 

119,584,000 


2,633,175,000 
389,572.000 


2.243.603,000 


3,528,348,000 
895.173,000 


2.633.175,000 


330,809,000 

489,139,000 

128.130,000 

1,685,097,000 


2,633,175,000 


800,422.000 


4.981,635,000 
73.5% 
77.0% 


65,080,000 

430,152,000 

4.872,000 


34,940,000 
36,917.000 


107.703.000 
218.309,000 

40,014,000 
1,913,440,000 

31,602,000 


1,991,062,000 

2,203,701.000 

3.105,000 

479,551,000 

10,049,000 


5,013,540,000 
73.3% 
76.9% 


65,983,000 

453,690,000 

11.048.000 


42,551,000 
46,593.000 
48.213.000 

'32.3'54".o56 
31,777.000 


10.020,000 

23,870.000 

133.953.000 


2,619.758,000 
401.941.000 


2,217.817.000 


3,535,806,000 
916,048.000 


2.619,758.000 


329.799.000 

480,383,000 

130,567,000 

1,679,009,000 


2.619,758,000 


721,280,000 


41,0.54,000 
34.946.000 


45.442.000 
46.589.000 
83.201,000 

27,"5'6"5",o6o 
38.258,000 


7,922,000 
23,768,000 
96.534,000 


2,632,727.000 
429.026,000 


2,203,701,000 


3,080,1.37,000 
141,844,000 


3,221,981,000 
79,958,000 

341.649.000 
228,080,000 
204,547.000 


774,282,000 
166,857,000 


185.962.000 
4.000 


1.127,105,000 

46,400,000 

310,000 

580,148,000 

15,497,000 


5,071.399,000 


107,648,000 
218,309,000 

33,042,000 
,924,521.000 

33.203.000 


1.990,820.000 

2.225,231.000 

3.132.000 

514.997,000 

11.190.000 


5.071.399.000 
70.6% 
76.4% 


71,673.000 

421.946,000 

13.970,000 


41.930,000 
31.576,000 


3,077,492,000 
136,045,000 


3,214.137.000 

82,178,0011 

284.017,000 
229.328.000 
201,335,0'JO 


714,080,000 
150,878.000 


255,554.000 

lo.oon 


1,127,122,000 

45.895,000 

311.000 

653,495,000 

15,329.000 


5,138,467,000 


107,484,000 

218,309,000 

9,341,000 

1.918,468.000 

41,642,000 


1,9')9,451,000 
2,2.56.491.000 

3,117,000 
573,705,000 

9.850.000 


5,138,407,000 

72.8%, 
76.1% 


52,446,000 
52,300,000 
76,567,000 
4,000 
29,204,000 
36,641,000 
14,507,000 

"9",294",600 
27.272.000 
80,918,000 


2,654.125.000 
428,894,000 


2,225,231,000 


3,566,210,000  3,588,873.000 
933.483.000  934.748.000 


2,632.727.000 


339.809,000 

458,050,000 

133,752,000 

1,701,110,000 


2.654.125,000 


339.809,000 

473,004,000 

133,647,000 

1,707,665.000 


2,632,727 ,000'2.654, 125,000 


753,115,000  746.805,000 


$ 

62,988,000 

307,072.000 

75,710,000 

6,000 

47,229.000 

31,095,000 

5,914,000 

"55,eb'4,o66 

48.289,000 
71,272,000 
4.000 
28,628.000 
38,848.000 


0,880.000 

27,441.000 

102,058,000 


2,091,511,000 
435,020.000 


2.256,491,000 


3,620,438,000 
928,927,000 


2,691.511,000 


342,462.000 

496,037,000 

134,719,000 

1.718.293,000 


Jan.   10  1023.  March  1  1922 


$  I  S 

28I.300.H00      .^80. loci, 000 
543.33S.000'     S2l,27.«,O00 


824.fl38.000l     901,679.000 

2. 180, 194,01)0  1.982.061.000 

51,873,000|       67.694,000 


3.062.705.000, 2,951, 4.M,000 
124,.509,000      129,359,000 


3.187,214,000  3  080,793.000 

92,165.000  .. 


2Sl,99fl,0')0 
2.30.053.000 
225.760,000 


28S,376.000 

422,175,000 

95,730,000 


737,809,000 
175,709,000 


332,407,000 
24,000 


803,281,000 
16.3, .122, 000 
249.716.000 


102,000 


1,240,009.000  1,216,421,000 


45.. 52 1,000 

911,000 

600, .54 1.00') 

14.894,000 


37,232.000 

8.362.000 

50.1,782,000 

15,759,000 


5,193,255,000  4,864.349,000 


107,405.000 

218,309.000 

0,193,000 

1,900,346,000 

53,337,000 


2,019,870,000 

2,312.674,00(1 

2,866,000 

521,667,000 

10,338,000 


5,193,255,000 
70.6% 
73.6% 


S 

72,452,000 

353,518.000 

145,787,000 

17,000 

48  ,.50 1.000 

34.678  ,O0C 


1 ,000 
61,891,000 
51,690,000 


5,000 

35,-375,000 

43,339,000 

81,919,000 

1 ,000 

7,481.000 

28.824.000 

104,761,000 


2,747,705,000 
435,031.000 


2,312,674.000 


3,650,303,000 
902,598,000 


2,747,705,000 


352.462,000 

561,511,000 

122.876.000 

1,710,856,000 


2,691,511,000  2.747.705,000  2,526,660,000 


103,736,000 

215.398,000 

60,770,000 

1,725,069.000 

32.607.000 


1.818,446.000 

2,196.983,000 

80,095,000 

432,241.000 

17,450,000 


4,864,349,000 

73.5% 
76.7% 


S 
45.348,000 
413,818.000 
44,086,000 


15,855,000 

75,111,000 

2,125,000 

16,991,660 

106,621.000 

15,458,000 

102,000 

16,795,000 

69,538,000 

1,000,000 


741,000 

42.459,000 

187,147,000 


2,526,660,000 
329,677,000 


2,196,983.000 


3,444,451,000 
917,791,000 


2.526,660,000 


344.013.000 

544.599.000 

114.401,000 

1,523.647.000 


685,399,000      713,616,000      766.738.000 


*  Not  shown  separately  prior  to  January  1923. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  28  1933 


Two  ciphers   (00)   omiiled. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

Total  gold  held  by  bants 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 


Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obliga'ns 
Other  bills  discounted 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  3.  bonds  and  notes 

U.  3.  certificates  of  Indebtedness. 

Total  earning  assets 


Boston 


$ 

17.357.0 
40.985,0 


58,342,0 

163,443,0 

11,827,0 


233,612,0 
12,249,0 


245,861,0 
3,263,0 

20,086.0 
28,479,0 
12.545,0 


61,110,0 

6.091.0 

22.101,0 


89,302,0 


Neu>    York 


139,573,0 
257,603,0 


397,176,0 

624.745,0 

8,469.0 


1.030,390,0 
19,964,0 


1,050,354,0 
9,278,0 

179,216,0 
31,006,0 
30,470,0 


240,692,0 
27,328,0 
21,470,0 


289,490,0 


PhUa. 


S 

21.378,0 
30,773,0 


52,111,0 

101,193,0 

9,615,0 


222,919,0 
7.570,0 


230,489,0 
1,708,0 

38,828,0 
14,728,0 
28,083,0 


81,639,0 

24,438.0 

4,632,0 


110,709,0 


Cleveland 


S 

12.229,0 
91,180,0 


103,409,0 

208,334.0 

2,436,0 


312,179.0 
10,354,0 


322,533,0 
3,033.0 

16.554.0 

6.698,0 

35,440,0 


58,692,0 
12,356.0 
25,214.0 


96,262,0 


Richmond 


6,697,0 
27,105,0 


33,802,0 

64,085,0 

4,008,0 


101,895,0 
12,576,0 


114.471,0 
3,353,0 

18,937.0 

24,856,0 

165,0 


43,958,0 
1,341,0 


45,299,0 


AUanta 


S 

5,663,0 
17,686,0 


23,349,0 

109,784,0 

1,484,0 


134,617,0 
8,863.0 


143,480,0 
5,229,0 

2,087,0 

16,418,0 

8,283,0 


26,788,0 

459,0 

9,531,0 


Chicago 


S 

52,646,0 
36,156,0 


88,802,0 

391,889,0 

10,275,0 


490,966,0 
21,187,0 


512,153,0 
6,550,0 

41,620,0 
34,062,0 
27.841,0 


103,523,0 

7,863.0 

66.638.0 


36,778.0  178,024,0 


St.    LouU 


S 

5,376,0 
9,709,0 


15,085,0 

80,133,0 

2,561,0 


97,779,0 
19,235,0 


117,014,0 
2,190,0 

13,057,0 

8,142.0 

10,039,0 


31,238,0 
18,175,0 
10,715,0 


Minneap.  Kan.  CUy 


S 

7,785,0 
23,217,0 


31,002,0 

46.799,0 

1,226,0 


79,027,0 
1.334,0 


80.361.0 
890.0 

489,0 

15,533,0 

4,959,0 


20,981,0 

11,669,0 

630,0 


60,128,0'   33,280,0 


% 

2,966,0 
29,461,0 


32,427,0 

58,772,0 

1,244,0 


92,443,0 
4,834.0 


97,277,0 
2,675,0 

4,683,0 

13.168.0 

75,0 


Dallas     San  Fran 


$ 

11,147,0 
10,531,0 


21,678,0 

14,366.0 

1,318,0 


37,362,0 
5,324,0 


42.686.0 
3,527.0 

1.313.0 
15,600,0 
21,403,0 


17,926,0  38,316,0 
33,645,0  2,989,0 
12,413,0      8.629.0 


S 

19.794,0 
29,642,0 


49.436.0 

187.224.0 

2,964,0 


239,624,0 
5,297,0 


244,921.0 
4.128,0 

19.169,0 
31,031,0 
28,375,0 


63,984,0'   49.934.0 


78,575.0 

27.621.0 

7,126,0 


113,322.0 


Total 


302,611.0 
604.008,0 


906.619,0 

2,108,767,0 

57,427,0 


3,072,813,0 
128.787.0 


3,201,600,0 
45.824.0 

356,039,0 
239.721.0 
207.678.0 


803.438.0 
173.975.0 
189.099.0 


1.166,512.0 


910 


THE   CHKONICLE 


[Vol.  116. 


Two  ciphers   (OU)   nmiueit. 


Bank   premises.. 

5%      redemption     fund 

F.  U.  bank  noteti 

Uncollected  Items.. 

All  other  resources 


a{;ainst 


Total  resources 

LIAHll.lTIBH. 

Capital  paid  in 

Surplus 

Deposits:  Ooverameol 

Member  bank — reserre  ucc't. 
Other  deposlt« 


Total  deposits 

F.  R.  notes lu:u;tualclreulatloii-. 
F.  R.  bank  notes  Id  circulation — 

net  liability 

Deferred  availability  Items 

All  other  liabilities 

Total  liabilities 

Mcmornndi. 

Ratio  of  total  reserves  to  deposit 
and  K.  R.  note  llabllliies  com- 
bined .  per  cent 

Contliicenl  liability  on  bills  pur- 
cUusert  for  foreiyn  corrosnontl'ts 


Boston     New     York     PhUa.     Cleveland  Richmond    AllcUa 


S 
4,434.0 


51,870.0 
431.0 


10.855.0 


126,709.0 
1.742.0 


S         1 
676.0 


50.201.0 
598,0 


7.661.0 


S 

2.617.0 


S 

2.199.0 


59.748.0    55.449,0]  25.082.0 
855.0  432.0 


Chieago    St.   Louis  Mlnneap. 


S 

8.753,0 

65.0 
89.455.0 


I 


453.0       1.391.0 


S 

926.0 


S 
1.052.0 


35,469,0'    13,774,0 
543,0,      1.842,0 


Kan.CUv     Dallat     San  Fran 


S 

4.790,0 


S 

1,937.0 


200.0  46.0 

41.386.0     19.043.0 

1.123.0       2.242,0 


395,161.0  1,488.428.0  394.381.0  490.092.0  221.621.0  213,201.0  798.391.0  216.270.0  131,199.0,211.435.0  119.415.0 


8.046.0  29.180,0'     9,609,0    11,951,0 

16,312.0;  59.800.0     18.749.0    23.495,0 

5,033,0,  12.128.0       1.652.0       1.998.0 

118.175.0  712.103.0  113.449.0  158.292.0 

45S.0,  10.513.0,         405,0       1,358,0 


5,656,0  4.419,0    14,964.o'     4,903,0  3.572,0 

11.2S8.0|  8,942,0    30.398.0       9.6fi5.0i  7,473.0 

2.455,0  2,916,0       2.518,0'      4,111,0  2,260.0 

63.806.0  53.029.0  279.117.0     69.993,0  46.528,0 

123.0          ■"'"  " •  "■'  " 


242.0       1.340.01  772.0]      1.054.0 


4.657.0, 

9.4S8,0l 

2.598,0 

81.960.0! 

942,0: 


4.182,0 

7,496,0 

1,583,0 

52,62';,0 

35S,0 


S 

1,963.0 


40.001.0 
6.147,0 


409.482,0 

7,777,0 

15,263.0 

4.149.0 

13S.473.0 

3.799.0 


123.666.0 
198,080,0, 


734.747.0  115.,50!>.0  161.648,0    66,.384,0    56.187,0  282,975,0     74,876,0     49,840,0.85,500,0    54.567,0  146,421,0 
568.124,0  203,579.0  235.718.0    87,735.0  119.017.0  392.898.0    87,606.0,  55.623.0    65.298.0,   30.800.0,202.465,0 


48.604,0        94.157.0    46.254.0 


453.0 


2.472.0 


684.0 


56.409.0 
871,0 


50.093.0 
465.0 


418.0' 
24.047.0;   73.400.0 
589.0       1,338.0 


38,386.0 
831,0 


1,840,0' 

13,835,0    44,209,0 
856,0  443.0 


387,0        

20,358.0'  36,502,0 
1,625,0,      1.054,0 


395.161.0  1.488.428.0  394,381.0  490,092.0  221,621.0  213,201.0  796.391.0  216.270.0  131.199.0  211.435.0  119,415,0  409,482.0 


76.4 
2.392.0 


80.6 


72.21 


81. 2 


74.3 


81.9 


75.8. 

I 


72.0; 


76.2 


64.5 


50.0 


70.2 


Total 


S 

47,863.0 

311,0 

608.167.0 

16.799.0 


5.087.076.0 

108,867,0 

218.369.0 

43.401.0 

1.887.552.0 

21.364,0 


1,9.52.317.0 
2,246.943.0 

2.645,0 

546.254,0 

11.681,0 


5.109.0       2.743.0       3.445.0       1.659.0       1.308.0       4.434.0       1.404.0       1.058.0       1.372.0       1.148.0       2.265.0 


5,087.076.0 

76.2 
28,397.0 


STATEME^^^  of  federal  reserve  agents  accounts  at  close  of  business  FEBRUARY  28  1923. 


I 


Federal  Reserre  Agent  at — 

Resources —  (.In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund— Federal  Reserve  Board 

Eligible  paperlAmount  required 

lExcess  amount  held 

Total ,. 

HabUitles— 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromloold 

Federal  Reserve  BanklEUglble  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


Boston. 


S 

90.000 

218.530 

15.300 

20.143 

128.000 

55.087 

6.023 

533.083 


308.530 

163.443 

61.110 


533.083 


218.530 
20.450 


198.080 


New  York 


S 
352.590 
741.927 

250.. 531 

33.214 

341.000 


PhUa. 


S 

42.000 
228,161 

7,000 
15,304 
138,889 


Clever  d.Rtchm'd 


S 

34.070 
253.881 


S 

30.020 
96.884 


117.182  66.968 
93.030   1.402 


13.275    2.400 

13.059      4.290      6.384 
180.000'   59.795  101.000 


Atlanta 


$ 

74.083 
127.120 


47.547|   32.799 
1.670,    10.552 


1.929.474  499,724  543.502  234.340  337.756  1.049.810  242.148 


17.336 
9.433 


Chicago 


$ 
105.160 
449.264 


16.245 

375.644 

57,375 

46.122 


St.Louts 


S 

23.390 
107,387 

9,380 

4,2.53 

66.500 

27.254 

3.984 


1.094.517 
624.745 
210.212 


1,929.474 


270.1611287.951 

161.193  203.334 

68.370]  49.217 


126.904  201.203 
64.085  109.784 
43.351  28.769 


499.724'542.502  234.340  337.753 


554.424 
391.889 
103.497 


130.777 
80.133 
31.138 


..  „ 


741.927 
173,803 


568.124 


228,161  253.8811 
24.582     18.183 


96.884  127.120 
9.149;      8,103 


203.579  235.7181  87.735  119.017 


1,049.810  242,148 

449,264  107,387 
56,366]    19,781 


Minn. 


S 

10,230 
59.281 

13,052 

1,747 

32.000 

12.482 

8.085 


K.   CUu 


$ 
20.210 
72,959 


4,412 
54.330 
14.187 

3.733 


136.878,169.861 


69.511 
46.799 
20.568 


93.169 
58.772 
17.920 


392.8981   87.606 


136.878  169.861 

~59^8T]"72.959 
3.658       7.661 


Dallas 


S 

21.254 
34.765 

6,461 

1,905 

6,000 

20,390 

17,880 


103,674 


56,029 
14,336 
38,279 


108,674 

~34J65 
3,905 


55,6231  65,298'   30,800 


San  Fr. 


S 

61,725 

257,403 


15.067 

172.157 

70.179 

8.388 


584.919 


319.128 

187.224 

78.567 


584.919 


257.403 
54.938 


202.465 


Total 


i 
864.742 
2,647,562 

317,399 
136.023 
1,655.345 
538.795 
210.303 


6.370.169 


3.512.304 

2.108.767 

749,098 


6,370,169 


2,647,562 
400,619 


2,246,943 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  778  member  banks,  from  which  weekly  returns  are  obtained.     These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.     Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Deo,  29  1917,  page  2523.     The  comment  of  the  Reserve  Board  upon  the  figures  for  the  lates 
i»eek  appear  in  our  Department  of  ^'Current  Events  and  Discussions"  on  page  877. 

1.  Data  for  all  reporting  member  baaks  In  each  Federal  Reserve  District  at  close  of  business  February  21  192.1.     Three  ciphers  (000)  omitted. 


Federal  Resene  District. 


NijiiUjer  ot  reiK)rilng  banks 

Lsansand  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  S.  pre-war  bonds 

U.  S.  Liberty  Notes.. 

U.  8.  Treasury  Notes 

U.  S.  Victory  notes  &  Trea.s'  notes. 
U.  8.  Certificates  of  Indebtedness., 
other  bonds,  stocks  and  securities.. 

Total  loans  &  disc'ts  &.  Investm'ts, 
Reserve  balance  with  F.  R.  Bank. 

Cash  in  vault. 

Net  demand  deposits 

Time  deposits 

Government  demposlts 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston     New  York 


46 
S 

15.001 
238.111 
603,938 


857,050 

12,798 

77,073 

5,428 

28,405 

8,480 

171,836 


105 

S 

99,165 

1,696,029 

2,348,675 


1,161.670 

82,327 

18,928 

813,239 

245,256 

7,699 


11,483 
.30,777 


4,143,869 
48,461 

483,977 
45,880 

505,784 
68,727 

735.807 


6,032,505 

640,976 

88,564 

4,920,899 

761,449 

41,813 


173,880 
42,458 


Phila. 


56 

S 

20,010 

240,737 

335,071 


595,818 

11,464 

47,830 

4,5.59 

52,757 

1,569 

187.461 


901.458 
69.931 
17.611 

699.782 

75.059 

9.631 


23.065 
13.02S 


Cleveland  Richmond 


84 
S 
31.731 
370.930 

658,097 


1,060,758 

48,076 

120,128 

9,663 

56,602 

9,926 

291,803 


1,596,956 

109,198 

30,924 

911, .367 

550,840 

5,079 


15,243 
7,061 


78 

S 

10,527 

122,537 

322,933 


Atlanta 


39 
S 

7,433 

61,411 

332,621 


455,997 

30,460 

32,671 

4,661 

9,601 

2,741 

52,569 


588,700 

.35,719 

13,608 

335,682 

149,826 

4,578 


11,888 
13,348 


401,495 

14,451 

12,349 

2,780 

6,785 

3,724 

37,076 


478,660 

35,892 

10,556 

287,612 

164.6.3S 

2.443 


1.19S 
3.397 


Chicago 


107 

S 

37.792 

.534.899 

1.098.324 


1.671.015 
24,172 
96,055 
33,734 

127.254 
23.921 

362.783 


2.338.914 

210.718 

53.534 

1.. 505. 172 

757.314 

12.189 


19.689 
10.012 


St.  Louts  Minneap 


38 

S 

17.768 

135.344 

302.359 


455.471 
15.324 
23.847 

9.670 
25,180 

3,795 
88,305 


621, .593 
44.053 

8.137 
378.353 
184.741 

3.S.52 


2.7,51 
2.321 


30 
S 

7.735 

46.661 

189.973 


244.369 
8.426 

16.1.52 
2.348 

23.983 
2.196 

30,336 


327,810 

25,a38 

6,132 

210,8,52 

85,233 

3.007 


30i; 
3,479 


Kan.  CUy 


S 

8,449 

77,898 

359,457 


445,804 
12,078 
45,757 

4,468 
21,359 

5,349 
59,134 


593,947 

.50,010 

11,595 

463.888 

126.844 

1.081 


2.760' 
2.0711 


Dallas 


52 
$ 

5.491 

51.370 

210.200 


267.081 

19.753 

13.275 

2,645 

14,941 

3,288 

8,840 


San  Fran. 


66 
$ 

15,988 
161,324 
755,724 


933,033 
36,157 
93,052 
12,970 
50,138 
11,939 

155,054 


329,809 

27,574 

9,337 

238,341 

74,702 

1,304 


1.292.346 

93.632 

19.943 

679.583 

596.626 

6.071 


8501 
2.070 


14.776 
7,383 


Total 


778 
$ 

277,120 
3,737,251 
7,517,372 

11,531.743 
281,630 

1,032.766 
138,804 
922,789 
145.655 

2.180.991 


16,264,368 

1,425,098 

288,869 

11,445,970 

3,772,556 

98,747 


278,548 
138,906 


3.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  alt  other  reporting  banks. 


TTiree  ciphers  (000)  omitted. 


New  York  CUv     i     Cllv  of  Chieago 


Feb.  21.  :  Feb.  14.  I  Feb.  21.  I  Feb.  14. 


Number  of  reporting  banks j              63              03  49 

Loan.s  and  discounts,  gross:                 ]        S        |        $        I  S 

Secured  by  U.S.  Govt,  obligations!       90.220       ,82.284  28.170' 

Secured  by  stocks  and  bonds 1.521.241  1.487.579,  403.171] 

All  other  loans  and  discounts 2.050.4412.070.708  644.809, 


49 

S 

31.216 

418.528 

630.548 


All  F.  R.  Bank  CUies 


Feb.  21.      Feb.  14. 


260 

S 
1S9.067 
2,726.816 


260 
$ 

184,150 
2,713,356 


4,623,863    4,626,272 


Total  loans  and  dlscounU 3,061,9023,040,.571  1,076,210  1,080,292 

O.  S.  pre-war  bonds l  37.8,35]  37.8.351  2.052,  2.245 

U.  S.  Liberty  bonds 414.334  417.205  37.057,  40.389 

U.  8.  Treasury  bonds ]  36,164:  36,628  26,51.5i  25.7,50 

U.S.  Victory  notes*  Treasury  note-  474.717  481.293;  82.991  90.284 

U.  S.  Certificates  of  Indebtedness.. I  6fl.089|  79.459,  12.051  13.309 

Other  bonds.. stocks  and  securities.. I  534,766|  545,068j  185,641]  184,977 


Total  loans  &.  disc'ts  A  Invest'ts  |5,225 
Rem^rve  balance  with  F.  R.  Bank..l    594, 

Cash  In  vault 73 

Net  demand  deposits [4,435 

Time  deposits '    505 

Government  deposits |      38, 

Bills  payable  and   rediscounts  with] 
F.  R.  Bank:  | 

Sec'd  by  U.  8.  Govt,  obligations.  .|    146, 

All  other 31, 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Hank  to  total  loans] 
and  Investments,  percent 


797 

954 

32 

136 

189 

591 


,740 
,196 


3.4 


5.240, 

632, 

68, 

4.406, 

480, 

44, 


213, 
19, 


0591 

955 

8221 

089  1 

123] 

099] 


930 

953 


423.717,1. 437..306 
147.493  141.513 
28..5S1I  30.932 
012.007  1.021.857 
.364.130  364.003 
8.942;        10.194 


4.. 5' 


10.701 
8.246 


1.3 


5.910 
7.291 


0.9 


7,539,746 

98,902| 

643,287] 

87,289 

708.850 

93.266 

1.178.195 


7,523,778 

98.826 

6,50,564 

87,932 

722,601 

109,360 

1.193,008 


10,347„535  10,386,089 
1,015,0471    1,083,838 


151,857 

7,863,072' 

1,808,025 

74,739 


209,259 
100,848 


3.0 


149,013 

7,962,409 

1,780,372 

85,070 


273.917 
70.511 


3.3 


F.  R.  Branch  Cities  Other  Seleetei  Ciiies 


Feb.  21.  i  Feb.  14.  I  Feb.  21.  I  Feb.  14. 


207]  207]  311  311 

S      $   I   S   I   s 

48.168    49. .370   39. .885   39.964 

552. ,500  551.338  457.935  403.2.53 

1.541.9/5  1.537.177  1.351.5.34  1.343,816 


2,142,643:2,137,885  1,849,-354  1,847,033 


76,862 
249,431 

27,208; 
138,319 

32,610 
.581.678 


76.854 
249.9.54 

29.930 
1.37.329, 

,35.903, 
.575,941 


105,S50i 
170,018 

24,3091 

77,020l 

19,773, 

421,118 


108,030 

171,137 

24.200 

78,17 

20.159 

422.566 


3.248.755  3.243.862  2.608.078  2.669.203 

243.438  245.981]  160.013   173.947 

,59.243   60.979,   77.769|   77.394 

1.894.424  1.943. .576  1.687. 874  1.70i3. 433 

l,1.56.027i  1.146. 2741  808.504  801.00S 

14.788'   19.089]    9.220   10.095 


51.391 
21,106| 


2. 2' 


47.508 
15.412 


1.9 


17,898 
16,951 


1.3 


21,6.58 
17,238 


1.51 


Total. 


Feb.  21  '23  Feb.  14  •2Z  Feb.  21  '22 


778 
$ 

277.120 
3.737.251 
7.517.372 


11.531.743 
281.620 
1.082.700 
138.804 
922.789 
145.655 
2.180.991 


10.234.368 

1.425.098 

288.809 

11.445.970 


778 
$ 

273,484 
3,727,947 
7,507,205 


11,503,696 
281,716 
1,071.6.55 
142.088 
9.38.102 
165.482 
2.191.415 


16.299.134 
1.483.766 
287.386 
11,612,418 
3, 772, .550  3.727.654 
98.747   114.254 


278..548 
138,905 


2.6 


343,083 
103,161 


2.7 


807 

S 

435,567 

3,092,481 

7,322.506 


10.850.514 

994.864 

440.221 
168.631 
2.087.932 


14.642.162 

1,268,930 

269,541 

10,244,738 

3,091,027 

301.320 


130.292 
190,896 


2.2 


•  Revised  figures. 
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Wall  St  red,   Fridaij  Xioht,   March  2  192:}. 

Railroad  and  Miscellaneous  Stocks.  Tlicro  was  a 
tchIiuhmI  voliiiiu)  of  husinoss  and  an  irrc};iilar,  iitistciMly 
marlu'l  (luriiifj^  tho  early  pari  of  tlio  woek.  On  Tliur.sday, 
bowovor,  the  tono  imi)rovo(l,  tlio  volunio  of  busiiu's.s  iii- 
oreasod  and  thoro  was  a  siibstanlial  nuiovory  from  tho 
pievious  doprossioii.  Aniontj  tlio  first,  to  respond  to  tlio 
bottor  f(H(Iin}^  were  tho  copimm",  motor,  IM-Irolcnm  and  steel 
sliaros,  — all  of  whicth  are  favored  by  exist inj^  industrial 
oonditions,  and  some  of  which  Iia\e  now  sold  at  iiiy:lier  prices 
than  in  a  lonj::  time  past.  Tho  niovemonl  (extended,  also, 
to  inchido  several  P]iiropean  bond  issnes,  especially  tho 
Kn'iKfh  Roi)nbli(!'s,  some  of  which  have  recovered  practi- 
oall.v   all   of   their   late   decline. 

The  following  are  sales  made  at  the  Stock  Exchanjiro  this 
week  of  shares  not  represented  la  our  detailed  list  on  thi^ 
pages  which  follow: 


STOCKS. 
Weei  ending  March  2. 


/Sales 

for 

Week 


Range  for  Week. 


Lowest. 


100 
400 
600 
100 
100 
400 
200 
10 


Par.  Shares 

Railroads. 

Ann   Arbor 100       200 

Cciitr:ilRUof  N  J...200       200 

CC^C  itSt  Loul.s 100       .500 

Detroit  imitwl  Hy-.lOO       900 

DulutliSS&AtI 100       700 

Illinois  Central,  pre! 900 

IntifcC.tNoRy  (wl).lOO    I.IOO 

Iowa  Central 100       100 

Manliattun  Elev  Scrip..       200 

MStPA  S3M.  pref.lOO        140 

Leaaetl  line  certlfs.lOO       100 

M  K  &  T.  full  paid 300 

Nash  Chatt  &  St  L..100  lOO 
Nat  Rys  Max  1st  pi. .  100  100 
RR  Secur  dtjck  certlfs..        120 

Preferred 900 

Industrial  &  Misc. 
Mi  American  Cables.  100       500 
Amer  Beet  Sugar,  pf.lOO       lOO 
Amer  La  France  Fire  Eng 

7%  cum  prefer  red -100  500 
Am  Rolling  Mill,  pref  100  2,200 
.\me.-  Tcleg  &  Cable.  100  lOO 
jVrt  Metal  Construc'n.lO  600 
.\m  Metal  tern  ctf.  pf. 100       500 

.\ssets  Realization 10       400 

Atl  Fruit  Col  T  Co  ctfdep    1,000 

Auto  Sales 50       100 

Preferred 60,      100 

Bayuk  Bros,  pref 100 

Burns  Bros,  oref lOOj 

Bush  Term  Bldgs.  pref.. 
Cluett.  Peab  &  Co,  pf  100 

Coca-Cola,   pref 100 

Comm  Solv  A • 

B 

Conley  Tin  Foil * 

ContCan.  Inc.  pref.. 100 
Coadeu  &  Co,  pref.. 

Cre.x  Carpet 100 

Cuban  Dominion  Sugar.* 

Preferred 100 

Deere  &  Co,  pref 100 

Emerson-Brant,  pref.  100 
Fairbanks  Co  (The).. 25 
Fldel-Phenlx  Fire  Ins. 25 

Flel&chmann  Co 

GenAmTkCar7%  pf  100 
General  Baking  Co. 
General  Cigar,  Inc,  of  100 
Glmbel  Bros,  pref...  100 
Goodyear  T  pr  pf  w  i.  100 
Grt  West  Sugar,  pref.  100 

Hayes  Wheel * 

Ingersoll-Rand 100 

International  Shoe  . 

Preferred 100 

Intertype  Corporation.* 
Kelly -Springf,  6%  Pf.lOO 
Kelsey  Wheel,  Inc,  pf  100 
Kress,  S  H,  &  Co,  pf.IOO 
Loose-W  Bisc,  1st  pf.lOO 

2U  preferred- 100 

Macy,  preferred 100 

Magma  Coppei- * 

Lorlllard ,  pref 100 

Malllnson  (H  R)  &  Co 

Preferred 100 

May  Dept  Stores,  pf.lOO 
Mctr  Edison,  pref-. 
Mid  States  Oil,  full  paid. 
Nat  Bk  of  Commerce. 100 
Nat  Cloak  &  Suit,  pf.lOO 
Nat  Enam  &  Stpf ,  pf .  100 
National  Park  Bank.  100 
North  American,  w  i..lO 

Otis  Steel ,  pref 100 

Pacific  Tel  &  Tel,  pref  100 

Penn  Edison,  pref * 

Philadelphia  6%  pref-50 
Pierce-Arrow.  pf,  w  i 

Rights 

Porto  Rican  Am  Tob.  100 
Prod  &  Rel  Corp,  pf..50 
Producers  &  Ref  in  rights 
P  S  Corp  of  N  J.  pref 
Ry  Steel  Spring,  pf.-lOO 
Reis  (Robert)  &  Co — 

1st  preferred 100 

Reynolds  Soring  rights 
Shell  Union  Oil,  pref-100 

Simms  Petroleum 10 

Simmons  Co » 

Preferred 100 

Sinclair  Oil,  pref 100 

Skelly  Oil,  new 25 

Trante  &  Williams 
Tobacco  Products.  pf.lOO 
United  Cigar  Stores.  .  100 
Un  Dyew'd  Corp,  pf-100 

U  S  Express 100 

U  S  R  &  Impt,  full  Daid 

Va-Caro  Chemical  B 

Van  Raalte » 

Waldorf  System-.  .10 
West  Elec  7%  cum  pf  .ioo 
Worthlngton ,  Pref  B .  1 00 
Youngs'n  Sheet  &  Tube .  * 
•  No  par  value. 


$  per  share. 


10  H 
220 
79 
70?i 
2H 
117 
23 
5-i 
4H 
90  H 
63Ji 
37  « 
122 

68  Ji 
52 


Highest. 


$  per  share. 


Feb  28   20 
Feb  24  220 
Feb  26i  81'-.; 
Mar  2i  72  Ji 
Feb  26      3 
Feb  26  1 18  H 
Mar   1    25 
Mar   ll     5H 
Mar  2      iVi 
Feb  20 
Mar   1 
Feb  26 
Feb  27 
Mar   1 


Feb  27 
Feb  24 


90M 
63'/, 
38 
122 

9 'A 
68M 
53  5i 


102  K 
79  H 

97 
97 
58 
16  M 
115 
H 
IH 
4 

14>4 
200112 
500 105 
100    96  M 
106 

93  .v-; 

43^ 

26  y^ 

18H 
109 
106 

24  K 


Feb  28' 103  H 
Feb  26!  79  3-^ 


Mar  2 
Feb  27 
Feb  26 
Mar  1 
Feb  26 
Feb  28 
Feb  26 
Feo26 
Feb  27 
Feb  24 
Feb  27 
Mar  2 


98 
98 
58 
16  ^^ 
116 
1 

2'A 
4 

14}< 
115M 
108 
96 'A 


Range  since  Jan.  1. 


Lowest. 


S  per  share. 


Mar  ijioe 
Feb  26    94'. 


Mar  1 
Feb  26 
Mar  1 
Mar   1 


45 

26  MS 

18H 

109  H 


9H 

71'A 
27 


42,500 

4,900 
200 

1.300 
100114 
200,127 
22,6001  38  H 
200  102 
200  82  K 
100109 
700|  99  K- 

1,600'  98 

1,300  105  J4 

4,000    36 
25  121 

1,100    67^4' 
400117 

3,100  39Ji 
300  90 
100  101 
15011754 
2001 06  K 
129  113^ 
300114M 
18,300  35 H 
100119 

200  89  K 
300116?^i 
850  96)^ 
500    li;ii 

73  297 

8C0 100 

100101 

49  425 

23,300  23 
300  62 
275  92  K 
100  102 
500  45 
100, 

19,400, 

2.100 

700, 

11,039 
100108 
100118 


65 


78 
47 


H 


Vs 


Feb  26  106 
Feb  24  24 
Feb  27  11  >8 
Feb  27  56  H 
Mar  1  72 
Feb  281  29  > J 
Feb  26  114 
Feb  28  127 
Mar  2  40 
Feb  27, 102  H 
Feb  26  83)^ 
Feb  28  109 
Feb  27,  99  J^ 
Feb  24  981^ 
Feb  28  106 K 
Mar  2  41 
Feb  26  121 
Feb  24  68  5i 
Feb  26  1 20  H 
Mar  1  40 
Mar  2  92 
Feb  26  101 
Feb  24  118 
Feb  27  107  J^ 
Mar  1  113K 
Feb  24115 
Feb  26  38 
Mar  2119 

Feb  24  90  Ji 
Feb  28' 117  }i 
Feb  241  98 
Feb  261  11 « 
Mar  2  298 
Feb  24  100  >^ 
Feb  27,101 
Feb  28  435 
Feb  28;  23  ^^ 
Feb  26!  63  3i 
Feb  271  92J^8 
Mar  1102 
Mar  ll  45 
Feb  28' 
Feb  27| 
Feb  26 
Feb  26 
Feb  24 


65 


483^ 
I 


Mar   I'lOS 
Mar  2118 


400 
6.000 

500 

48.500 

3,100 

100 
1.100 

300 

100' 


76  Ji 
6K 
91 

iiy2 

263-1 
99  >4 
96 'A 
32  A 
34 


78 

7K 
91 5i 
16 
28 
99  K 
96  K 
33  K 
34 


8001 12  K 
900  210 


100 

300 

10.500 

500 

400 

7.000 

I.IOC 

200 

700 


92  >4 

8 
104 

161^ 

56 

42  K 
I123< 

69  A 

75  M 


! 
Mar  ij 
Mar  ll 
Feb  28 
Feb  26i 
Feb  281 
Mar  2! 
Feb  24| 
Mar  1 
Ma.-  2    _  - 
Mar   1111314 
Feb  24230 
Mar  2i  92  A 
Feb  24,     8H 
Feb  26  108 
Feo  27i   17 
Feb  27|  57 
Mar   h  43% 
Mar  2114 
Feb  271  70  H 
Feb  27'  76 


Feb  26 
Feb  24 
Mar  1 
Mar  2 
Mar  2 
Mar  2 
Feb  27 
Mar  1 
Mar  2 
Feb  24 
Mar  1 
Mar  2 
Feb  27 
Mar  1 
Feb  27 
Mar   1 

Feb  26 
Feb  26 

Mar  1 
Feb  28 
Feb  26 
Mar  1 
Feb  24 
Feb  26 
Mar  2 
Feb  26 
Feb  27 
Mar  2 
Feb  28 
Mar  2 
Mar  1 
Ma.-  1 
Feb  26 
Feb  26 
Mar  1 
Feb  26 
Feb  26 
Feb  24 
Mar  2 
Mar  li 
Feb  261 
Feb  27 
Feb  26 
Feb  28 
Feb  24 
Mar  2 
Mar  2 
Feb  28 
Mar  2 
Feb  28 
Feb  24 
Feb  24 
Feb  26 
Mar  2 
Mar  1 
Mar  2 
Mar  2 
Feb  26 
Feb  26 
Feb  26 
Mar  1 
Feb  26 
Mar  2 
Mar  2 

Feb  27 
Feb  26 
Mar  1: 
Mar  2 
Feb  26 
Feb  26 
Feb  27 
Feb  28 
Mar  1 
Feb  24 
Feb  26 
Mar  1 
Mar  I 
Feb  28 
Feb  24 
Mar  2 
Feb  28 
Feb  24; 
Mar  1 
Mar  2 

Mar  1 
Feo  26 
Feb  27 
Feb  28 
Mar  2 
Mar  2 
Mar  2\ 
Mar  1' 
Mar  2' 
Feb  241 
Feb  281 
Mar  2; 
Mar  1| 
Mar  21 
Feb  24 
Mar  1| 
Mar  1 
Feb  271 
Feb  28 
Feb  27I 


14K 
210 
75!-; 
58  H 
2% 
113 
22 
AH 
i% 
MA 
63  J» 
35 
120 

634 

68 
51 3i 

102 

7i:^.i 

95 
97 

16 
115 

Vi 
lA 
2 

12« 
HO 
1045^ 
i  96  H 
102  J4 
92H 
39  y^ 
26 
18 
106 
101 

24  A 
8A 

51}-i 
7m 

25  A 
9M 

102 

37 -J^ 
ICO 

73 
lOiA 

90 

98 
105 

36 
119M 

65  A 
116 

39H 
84  A 

100 

1173-4- 

105 

113  K 

112>i 
293-i 

117 

89  M 
llOJ-s 

93}ii 

UA 
296 
100 

99  3i 
425 

23 

47 

91 « 
102 

^A 

65 
A 

60 

45 

A 
106 

n5A 

76  K 

4 
91 A 
12H 
24'Ai 
99  K 
96  A 
32,'-i 
24 

104  Ji 

185 
92  A 
7 

102  A 
HA 
56 
42K 

1123^ 

66  H 
75  K 


Highest. 


S  per  share. 


Jan  24  W 
Jan  231 
Feb'  81  ',1, 
Jan  72  .I4 
Marl  3  A 
Janll7H 


Jan 
Jan 
Jan 
Feb 
Mar 
Feb 


25 
6% 
4A 
90  H 
63H 
38  3i 


Feb  122 

Janj  9  A 
Febl  68 -Ji 
Feb!  56  H 

Jan  106 
Feb;  80 

Feb'  98 
Feb  100 K 
Feb   58!/:^ 
Jan'   16;^ 
Jan  117 
Jan      1 
JanI     2  A 
Janl     4}^ 
Jan'   14>^ 
Jan  121 
Jan  120 
Mar   96  A 
Jan  110 
Jan   94  A 
Feb    46 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


30 

22  k' 
11034 
1093-8 

25 

113^8 

56  3S 
73  H 
30  A 
13 
138 
40  J^ 
102  J^ 
,  83A 
Jan  110 
Jan  102 K 
Febl  99 
Jan'106!4 
Mar    41J.2 
Feb'121 
JanI  68  Ji 
Febl20)^ 
Marl  40 
Jan'  92 
Jan  101 
Feb  118 
Feb  107  >< 
Marl  13  K 
Jan  1151^ 
Jan   38 
Jan  119 

I 
Feb   90 K 
Jan  119 


Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 

Feb 
Feb 
Feb 
Jan 
Feb 

Mar 
Feo 

Mar 
Feb 
Feb 
Feb 

Mar 
Jan 
Feb 
Feb 
Feb 

Mar 
Jan 
Jan 
Feb 


98 

1134 
300 
104 
102 
435 

23% 

65 

92  >^ 
102 

4534' 
75 
2 
88 
47  K 

1 
10834 
119 

82 
73i 

93  A 
16 

31A 
99  K 
99^8 
33  H 
353^ 

113  ).2 

230 
96 

83-^ 
108 

16  J4 

64 

43  K 
11434 

70  A 

80 


Feb 

Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feo 
Feb 
Jan 

Jan 
Feb 

Mar 
Jan 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Ma.- 
Mai- 
Mar 
Feb 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 

Feb 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 

Jan 
Feb 
Jan 
Jan 
Feb 

Mar 
Feb 

Mar 
Feb 
Feb 
Feb 
Feb 
Feb 

Mar 
Feb 
Jan 

Mar 
Feb 
Feb 
Jan 


TRAN8AOTION8    AT   THIC    NEW    YORK    HTf)nK    UXCIIANOB 
DAILY,   WKEKLY   AND    YEAUI.Y. 


Wefk  entting 
March  2  1923. 


.Siilurday 
Monday  ... 

Tuesday 

Wcdni'rtday 

TliiirHday    . 

I'ridiiy    -  - 

'|-<)lal 


BtoekM. 

Shares.    I  Par  Valut. 


51(I.H(10 
1.05  I. Slid 

88(1.160 
I.0.55.2KS 
1.272.074 
1.322.000 

6.107,; 


.■Sn. 500, 0(1(1 
110, 501). 0(10 
77.500,(100 
1 10,500.000 
115,000.000 
122,000.(100 


Railroad, 

Ac. 

Bonds. 


S1,3SS.(I(M) 

il.KlH.;i(X) 

0.H33..'.(M) 
7.7IIH,0(KI 
«.70:i.5(MI 
9.32H,(MM) 


.11/1/0.  Mun. 

ami  Foreign 

llontU. 

II.(r.i9.(KXI 
l,H:t5.!MH) 
1.9S1I. ,'>()() 
2.1  ()'>., '.00 
1 ,5^K),.5(H( 
1. 308.  (KM) 


V.  S. 
BoruU. 

S3. 24 1, 000 
3.0:10,200 
3,132,450 
4,891,550 
1.7H5.500 
3.395.000 


S5S3.000.000     S-II.489..500    $9,859,400  »19.474,700 


Sales  at 

New  York  Slock 

Krchanue. 

Weekending  March  2.     '             Jan.  I  to  March  2. 

1023. 

1022.                    1923. 

1022. 

StorkH  -No.  shares.. - 
Par  value 

(Jovcriiniciit  boiulM . 
Slale,  iiiuii,  &  for'ii  bds 
RR.  and  misc.  bonds. _ 

(1.107.242 
$.58:1.000,000 

$19,474,700 

9.8.59.400 

41,489.500 

5,061.610             45. ,587. 390 
S152.090.100    $4,102,388,000 

$40,718.(100        $147,077,210 
20.149.000             98.880.900 
46,002.000          330.700.000 

.35.215.978 
$3,145,180,525 

$376,143,750 
10"..  4 18., 500 
312.274,900 

Total  bonds 

S70.823.fi00 

$112,869,600        S.570.004.UO 

$794,837,100 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
March  2  1923. 

Boston 

Phitadtlphla 

BalHrrwrt 

Shares . 

Bond  Sales . 

Shares . 

Bond. Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday. . .   

14.604 
27.904 
25,716 
41. ,570 
44,388 
39.296 

$18.4.50 
39.650 
30.700 
21,6,50 
42.6.50 
77.000 

9.243 

15.403 

14.3.59 

17.407 

9.994 

6.846 

$10.. 500 
•28.100 
119.100 
106.800 
101.100 
48.000 

381 
1 .950 

798 
3.909 
1 .245 
2.946 

$15,700 
27  000 

53  900 

Wednesday 

Thursday 

Friday 

30.200 
28.000 
20  000 

Total 

193.538 

$230,100        73,2.52 

$419,600 

11.229 

$174,800 

Prev,  week  revl3(>d 

170,484 

$143,200         39.909 

SI 29. 400 

5.737 

$228,600 

Daily  Record  of  U.  S.  Bond  Prices. 

Feb.  24. 

Feb.  26. 

Feb.  27. 

Feb.  28. 

Mar.  1. 

Mar.  2. 

First  Liberty  Loan               HIgli 

101.48 

101.50 

101.38 

101.30 

101.26 

101.24 

3H%  bonds  of  1932-47..   Low. 

101.42 

101,32 

101,20 

101.18 

101.18 

101,16 

(First  3!4s)                      Close 

101.44 

101.36 

101.34 

101.20 

101.26 

101.18 

Total  sales  in  $1,000  units.. . 

41 

186 

141 

206 

55 

209 

Converted  4'T,  bonds  of     High 







1932-47  (First  4s) Low. 

Close 
Total  sales  in  $1,000  units... 

















Converted   4H%    bonds  Hlgl' 

98.26 

98.30 

98.40 

98.18 

98.08 

98.06 

of  1932-47  (First  4!^ s)   Low. 

98.16 

98.18 

98.10 

97.88 

97.92 

97.92 

Close 

98.18 

98.18 

98.14 

97.96 

98.00 

98.04 

Total  snles  in  $1,000  units... 

28 

72 

87 

84 

79 

122 

Second  Converted  4J4%   High 



98.70 







bondr  of  1932-47  (First  Low. 





98.70 

...  - 



_-_. 

Second  4V43) Close 





98.70 



Total  snles  in  SI. 000  units... 





5 

- 



Second   Liberty  Loan 

High 





97.46 



97.58 



4%  bonds  of  1927-42 

Low. 





97.46 

97.58 



(Second  43) 

Close 





97.46 

97.58 



Total  snles  in  $1;000  units.. 



-       __ 

1 

1 

Converted    4A%    bondsfHigh 

98.10 

98.10 

98.06 

98.04 

97.84 

97.84 

of  1927-42  (Second      {Low. 

98.06 

98.00 

97.94 

97.58 

97.64 

97.66 

4Vi9) (Close 

98.06 

98.02 

98.00 

97.74 

97.74 

97.84 

Total  snles  in  $1,000  units.. . 

105 

852 

675 

673 

335 

802 

Third  Liberty  tx>an 

High 

98.56 

98.60 

98.48 

98.48 

98..50 

98,54 

4}4%  bonds  of  1928 

Low. 

98.46 

98.44 

98.36 

98.26 

98.34 

98.40 

(Third  4i43) 

Close 

98.52 

98.44 

98.44 

98.26 

98.46 

98.48 

Total  sales  In  $1,000  units.. 

262 

813 

537 

732 

453 

1,446 

Fourth  Liberty  Loan 

High 

98.24 

98.26 

98.18 

98.18 

98.06 

98,04 

4)4%  bonds  of  1933-38-. 

Low. 

98.16 

98.16 

98.06 

97.80 

97.82 

97.92 

(Fourth  414s) 

Close 

98.22 

98.16 

98.14 

97.94 

97.90 

98.02 

Total  snles  in  $1,000  units... 

413 

572 

1,196 

2.250 

583 

575 

Victory  Liberty  Loan         High 

100.10 

100.08 

100.06 

100.06 

100.06 

100.08 

4K%  notes  of  1922-23..   Low. 

100.04 

100.02 

100.02 

100.02 

100.02 

100.02 

(Victory  494  s)                  Close 

100.06 

100.02 

100.04 

100.02 

100.04 

100.04 

Total  sales  in  $1,000  units... 

125 

131 

88 

17 

117 

16 

Treasury 

High 

99.94 

99.90 

99.88 

99.70 

99.58 

99.60 

4K3.  1947-52 

I>ow, 
Close 

99.88 
99.90 

99.84 
99.86 

99.62 
99,62 

99.34 
99.44 

99.36 
99.46 

99.48 

98,60 

Total  sales  in  $1 ,000  units .   . 

220 

380 

.^28 

804 

69 

20» 

Note. — The   above   table   includes   only   sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

79   IstSHs ---101.06  to  101.22,75  3d  4Ks 98.30  to    99.36 

2  lst4s-.- 97.82  45  4th  4A3 97.92  to    98.90 

3  2d  4s 97.82  |22  Victory434s 99.90  to  100.02 

169  2d  4Jis 97.74  to    98.0812  Treasury  4)48 99.54 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

liit. 

Maturug. 

Rate. 

Bid. 

Asked. 

Matttritu. 

Rate. 

BU. 

Askt4. 

June  15  1924... 

5H% 

101 K 

^0■A 

Dec.  15  1925... 

4H% 

99 

99  A 

Sept.  15  1924... 

5A% 

100  K 

lOUi 

Sept   15  1923   .. 

3H% 

99^ 

100 

Mar.  15  1925... 

i'4.% 

100 

100  ^i 

Sept   16  1926   .. 

4'<% 

98 '-4 

99  A 

Mar.  15  1926... 

iH% 

100 

10(13-8 

Mar.  15  1923... 

3^% 

99  >^ 

100 

Mar.  15  1923... 

^•4% 

100 

100% 

June   15  1925.-- 

4A% 

99'^ 

100 

June  16  1923... 

3H% 

99H 

100 

Deo.    15  1927... 

iA% 

991-^ 

100 

Dec.    15  1923.-- 

4% 

99  K 

100 

The  Curb  Market. — The  review  of  the  Curb  Market  is 
given  this  week  on  -page  923. 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  dull  and  stagnant,  with  quotations  firm  at  previous 
levels.  In  the  Continental  exchanges  irregularity  prevailed, 
but  changes  were  not  particularly  significant. 

To-day's  (Friday's)  actual  rates  for  sterling  were  4  68H@4  68^  for 
sixty  days.  4  70^i ©4.70^5  for  cheques  and  4  70}^(a4  70M  for  cables. 
Commercial  on  banks,  siglit  4  70(^4  70)4.  sixty  days  4  67J4@4  67K. 
ninety  days  4  663-^@4  67K.  and  documents  for  payment  (sixty  days) 
4  67  34(0*4  68.  Cotton  for  payment  4  70(2)4  70 M,  and  grain  for  payment 
4  70(94  70H 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  99(5  6.02 
for  long  and  6.02(256.05  for  short.  Germany  bankers'  marks  are  not  yet 
(luoted  for  long  and  short  bills.  iVmsterdani  bankers'  guilders  were  39.14 
for  long  and  39.45  for  short. 

Exchan.ge  at  Paris  on  London  77.60  francs,  week's  range  77.12  francs 
high  and  77.90  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows; 


Sterling  Actual —  Sixtii  Dni/s 

High  for  the  week 4  69  3-16 

Low  for  the  week 4  67  5-16 

Palis  Bankers'  Francs — 

High  for  the  week 6.12 

Low  for  the  week 5.98H 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 39.23 

Low  for  the  week 39.13 

Domestic  Exchange. — Chicago,   par. 
discount.     Boston,    par.     San    Francisco 
$1,000  discount.     Cincinnati,  par. 


Chiques. 
4  71  5-16 
4  69  7-16 

6.17 
6.03  ^j 

0.0045 
0.0043  M 


Cables. 
4  71  9-16 
4  69  11-16 

6.18 
6.04)^ 

0.0045 
0.0043  Ji 


39.59  39.68 

39.49  39.58 

St.  Louis.   15@25c.  per  SI ,000 
par.     Montreal.    $16  25    per 
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BIOH    AND   LOW    SALB   PRICE— PER    SHARE.    SOT   PER   CENT. 


Saturday . 

Feb.  2i. 


S  per  share 

43        43 

10218  10334 

•90        90ij 

3  3 

122      125 
52U     53 
60'2     60»4 
8^8       918 

148»8  149>8 
73^8     74 
•104>4  104>i 
3^8       3I2 


Feb. 26. 


Txutdau. 
Feb. 27. 


I  \Pettneiitay 
1     Feb. 2S. 


5'i 


5'4! 


3612    36341 
•57        57I2 


63g 
14 

25 

42 

8558 
118 

36 

92I2 
•82 

7612 
•4412 
119 
127 

127s 

I9I2 
•I3I2 

7818 

3334 
•  19 

57 
1161? 
*>4 
58 

I8I4 

23I4 

55ig 

32 

7II2 

68I2 
150 
•55I2 

43I2 

9'2 

•3912 

•67 

•2212 

•838 

•6912 
•1134 

1638 
43^8 
I8I2 
47 

4I8 
93I2 
96^8 

•7812 

•89 

20 

1918 
•14 
II5I2 
•75 

79I4 

4638 
•14 

39I2 
•74I2 

67 

38 
•89 

79 

5158 
•52 
•35 

25I2 

47% 

3458 

61 

7 
1234 

9334 
3234 
6878 

2518 
•1712 
•61 
I43I4 

7534 

1458 
•41 
10'4 

30i8 

20I2 

14 
•23 
•18l8 

5834 

10 
•18 

3478 


6I2 
14    I 

25I4 
43I1 
8638 

lis 

36I4 

92I2 

841 

7612 

45 

121 

127 
127g 
I9I2 
1434 
78ii 
337g 
19 
58 

II6I2 

38 

58 

I8I4 

23'4 

55I8 
33 
7II2 
683i 
15434 
573j 
43I2 

91 
41 
68 
25 

9 
70 
I2I2 
1634 
44I4 
18% 
47I4 

418 
93I2 
98 
8212 
93 

2OI2 
I912 
16 
1157g 
79 
80 
4612 
16 
40 
75 
67I2 
38I4 
90 
7978 
52 
53 
37 
2534 
4812 
35 
6II2 
7I4 
1234 

94% 
327g 
6912 
2612 
18 
6II2 
14378 
76 
1478 
42 
IOI2 
3OI2 
2Cl2 
14 
2334 
I8I2 
6834 
10 
18% 
35I8 


i  per  share 
•38        42 
103      IO4I4 
90       90% 
278       3 
12134  127 
52I4     5378 
6OI2    6OI2 
878        9l8l 
8  8i8l 

14734  1491s 
74        7412 
IO4I4  IO4I4 
3%       3I2 
514       5% 
36I4     36I4 
57        57 
6%       6l2 
13%     137g 


*72        7334 


•17 
•49 
63I2 
I3I2 
•'4 
•1% 
77I8 
11034 
49I2 
96i4 
♦3518 
68I4 
•85 
•53 
48 
45 
•7618 
•110 

97I4 
M14 
182 
»121l4 
8I2 


18 

61 

63% 

14 
% 
lU 

77I4 
11034 

495g 

96I4 

35I4 

6834 

95 

56 

46 

4534 

7678 
11078 

9818 
115 
182 
124 
934 


24I2 

4114 

8518 
118 

35I2 

92 

833i 
•75 
*43i2 
118 
•126 

I2I2 

I9I4 
*13l2 

76S4 

33I4 

19 

57I4 
116 
'4 
I2 

18 

2278 

*55 

*32 

•70 
68I4 

I48I4 

♦55I4 

43I2 

9 

•39 

♦67 

•22I2 

8% 

6712 

•1114 
157g 
4234 
17% 
45I2 
378 
93  ig 
97I4 

•79 

•89 

1934 
I912 

•14 

II4I2 

*75 
7812 
4618 
14 
3878 

•74 
67I4 
37I2 
8912 
7834 
5134 
52 
3412 
2434 
4678 
34I8 
60% 

7 
11% 

93I4 
3178 

633^ 

25 

1734 

60 
14234 

75% 

1434 

40 

10 

2918 
•20I2 

I3I2 

24 

18 

69 
9S4 
•18 

35 


25% 
4278 
87I4 

118 
3678 
92 12 
8412 
78 
45 

120 

127I2 
1278 
19% 
I4I2 
7834 
34 
19% 
57I2 

II712 

% 

'2 

I8I4 

23% 

5534 
34 
75 
687g 
155 
56 
44 

9 
40 
68 
24I2 

8% 
67I2 
I212 
16% 
43I2 
I8I2 
4713 

378 
9434 
9834 
83 
91 

2OI2 
1934 
16 
116 
79 
80% 
4612 
14 
4018 
75 
67I4 
38 
89I2 
80 
52 
52 
35I2 
25 
47I2 
3478 
6II2 
7I4 
1134 

9434 
33  ig 
69 
25% 
1734 
6OI4 
14478 
757g 
1534 
41 
IOI2 
3012 
21 
14 
24I4 
I8I2 
5934 
10 
I8I4 
35 


•72        727g 


17 
49 
62 
I3I2 
"4 
•Ug 
7612 
IIOI4 
4878 
•93 
33% 
66 
86 
•53 
44% 
44I2 
•7678 
•110 
96 
•113 

I8OI2 
•122 
8I2 


17 

49 

63I4 

13% 

% 

1'4 

77 18 
110% 

4934 

97I4 

35ig 

67 

86 

56 

46 

46 

77 
11078 

9818 
11434 
I8OI2 
124 

878 


9  per  share  I 
4212     43I2! 

103  103     I 
9018     90% 

278        3 

12134  12412' 

52 12     53I4I 

60i8     6018 

834        9 '8 

7%       7% 

148ii  HSul 

73%     73 12 

104  104 
3'4       3% 
5I4       5% 

35I2  36 

•5612  57I2 
6%        634 

•I3I2  1334 


S  per  shire 
•41        42 
10234  103%' 
•90        9012' 
3  3    I 

122      I24I4 
53        5334 
6OI2     6OI2I 
878        9I4: 
7%       7%' 
14812  148781 
73%     7334 
IO3I2  104 
3  3I4 


4'2 
•36 


5 
3612 


24% 

4134 

85 
11778 

35% 

93 
•8334 
•75 

44 
117 
I27I2 

12'2 

1914 
•13 

7734 

3378 

19 

58I4 
116 
'4 
% 

18 

22% 

55 

3218 
•70 

68 
14918 

55I4 

•4212 

9 

39 

•67 

•23 

8 

•68 

11 

15% 

42 

I7I2 

457g 
4 

93 14 

97I8 

8212 
•8812 

20 

1934 
•14 
11518 
»75 

7834 

46I4 
•13 

3834 
•74 

67I2 

37I2 
•89 

79I2 

52I2 
•5II2 
♦34 
•2478 

46l4 

33% 

60 
7 

1134 

94lg 
32 14 
6834 
25 

•17 

*59l2 

143% 
75% 
I5I2 
4012 
10 
29 

•2OI2 
1314 
22% 
18 
5812 
934 

•17 
3478 


24% 
4234 
8534 

118 
3534 
93 
8434 
78 
44 

II7I2 

128 
1278 
19% 
I4I4 
7878 
34 
19 
5812 

11634 


18 
23I8 

55I8 
3278 
74 
68I2 
152 
55I4 
44 

9 
39 
68 
24 

8I4 
70 
11 
1578 
4234 
I7I2 
46% 

4 
93 14 
98 
83I2 
90 

2OI2' 
1934 
15 
II5I2 
79 
79I4 
46% 
15 
39 
75 
6712 
38 
8912 
80 
52 12 
53 
36 
25 
46 14 
34 
6OI2 

7 
12 

945g 
3278 
6912 
25 
18 
60% 
144 
75% 
I6I4 
4334 
10 
2958 
21 
I3I2 
23 
I9I4 
59% 
934 
I8I2 
35 


•5612     57I2 
6I2       6I2I 
1334     14 


72        72 


I6I2 

49 

63 

131? 

U 

1% 

75% 
11034 

4834 
♦93 

33<4 

65 
•85 
•53 

44I2 

45% 

767g 
110 

9812 
113 
180 
12234 
8l2 


I6I2 

49 

63 

I3I2 

>4 

I'g 

76 14 
11034 

6OI4 

97I4 

3478 

65 

95 

56 

45 

48 

7678 
110 
10134 
11334 
I8II4 
I23I2 
834 


241? 
4234 
85I4 
•117 
3578 
94I2 
84I4 

•75 

•44 

117 
•126 
12% 
1918 

•I3I4 
78I4 
3378 
19 
5812 

II5I2 


18 
23 

55% 

•32lg 

•70 
68lg 

149 
56 
4334 
*9ig 
39 
68 
2434 
8I4 

*67l2 

•11 
I5I2 
42 14 
1734 
457g 

4 
93 12 
97I4 
80 

•88 

20 

1958 

14lg 
114 
•75 

79% 

46I4 
•13 

3834 

74 
*67i8 

37% 
•89 

79% 
•5II2 
*51l2 

34 

25 

46% 

34 

61 

*7 

12% 

93I4 

3234 

6934 

25I4 

•I7I2 

•5934 

14334 

75I2 

16 

4334 

10 

29% 

•2OI2 

I3I4 

23ig 

I9I2 

59I4 

97g 

17 

•34I2 


25l» 
44% 
85I2 

119 
36ig 
94I2 
84I4 
78 
44I2 

119 

12834 
1278 
I9I2 
I4I4 
78% 
34 
19I4 
58i2 

116 


18 
23% 

55% 
34 
74 
6878 
I5OI4 
56 
44 

gi') 

39 
69 
2534 

8I4 
70 
I212 
1534 
43 
18 
4612 

4% 
94 
98% 
80 
90 

2038 
19% 
14% 
114 
78 
7978 
46% 
16 
39 
74 
67i2 
3778 
8912 
79^8 
55 
53 12 
34 
25I2 
47I4 
34% 
62 

7I4 
1258 

9312 
3314 
7014 

26 
1734 
00% 
14434 
7534 
1834 

4734 
10I4 

30 

21 

13I4 

23% 

1978 

6OI2 

10 

I7I2 

35 


S  per  share 
•4114     43 
IO3I4  10334 
90%     9OI4 
2%       3 
123      124 

53        53% 
•6OI4     60% 
85g       9 
7I2       7% 
I46I4  146% 
•7334     74 
104      104 
3  3 

4'4       5% 
36%     37 
•56%     57 
6I4       6% 
I4I4     14% 


Prfta'/ 
March  2. 


$  per  shire 

42        42 

103%  IO4I4 

90        9OI4 

234       2% 

123%  123% 

53%     53% 

♦6OI4     60% 

8%       9 

7%       7% 

145%  14634 

7334     7434 


70%     72 


•17 
49 
63 
13% 
•'4 
1% 
7634 
11034 
49% 
•93% 
34% 
66% 
•85 
•53% 
4534 
48% 
77 
'107 
101 
'112% 
183 
'  12234 
834 


25I4 
43I' 
85% 

1173j 
36% 

•94% 
84 

•75 

•43% 

•117 

•I26I4 

12% 

I914 

•13% 
78% 
34 
18% 
57% 

11558 
'4 
% 

•18% 
23 14 

55% 

•32% 

•71 
68I4 

149% 

•54% 
44 

9% 
39I4 
69I4 
26% 

8 
6934 

*11 
15% 
42% 
1734 
46% 
4% 
92 14 
9738 

♦81 

*85 

1934 
19% 
1434 

114 

•75 
79I4 
46% 
I4I4 
39 
75 
67% 
3734 

•89 
79% 

♦51% 

*51% 

•34 
25 
48% 
33 14 
61% 

7 
12 

92% 
33I4 
69% 
25% 
17% 
60% 

141% 

♦74 
18% 
48% 
10 
2934 

•20% 
13% 
23 
19% 
59% 
10 
17% 

•34 


17% 

49    I 

64 

13%' 

»8 

1% 

77I4 
III 

50 

97I4 

34% 

67 

89 

66 

4534 

49I4 

77% 
110% 
104 
113 
185 
123% 
9I4 


25% 

441j 

86 
11734 

36% 

95 

84 

76 

44% 
118 
128 

12% 

I9I4 

14% 

7838 

34% 

19 

58 
116 
I4 
% 

19 

23% 

56 
33 
74 
68% 
15034 1 
56 
44 
11 
42 
69% 
28 

8% 
6934 
12% 
15% 
43 
18% 
46% 
4% 
93 
98% 
83 
89 

20I4 
19% 
15 
114 
79 
793^ 
46% 
I4I4 
39% 
75 
67% 
38I4 
89% 
80 
53% 
53% 
35 
25I4 
48I4 
3378 
61% 

7 
1234 

93%' 
33% 
70 
26 
18'4 
61% 
14234 
74% 
I9I4 
50 
10% 
30% 
21 
1334 
2338 
1934 
60% 
10 
17% 
35 


72%     72% 


17% 

50 

63% 

13% 
% 

•1% 

77% 
111% 

50 
•95 

3434 

67 

86 
•53% 

4534 

48% 

78 
•108 
102% 
113% 
185% 
123lg 
9I4 


17% 

50 

64 

1334 

I4 

II4 

78 
111% 

5034 

96% 

35 

67 

80 

56 

46% 

50% 

78 
110% 
104% 
113% 
186 
123% 
934 


104 
3 

♦434 
35% 
56 14 
6% 
14% 

25% 
43% 
85% 
'117 
36% 
94I4 
83 
76 
44 

115 

126% 
12% 
I9I4 

♦13 
78% 
3458 
18% 
58 

116 


104% 
3% 
5 

36 

56% 
6% 

14% 

25%! 
44%| 
86% 
119 
36% 
94% 
84% 
76 
44 

lis 

126% 
12% 
1938 
14 
78% 
34I4 
I9I4 
58 

116 


18 
23% 

56 
♦32% 
♦71 

68 
150 

56 

4334 

11 

43 

70 

28% 

•7% 
♦69 
♦1034 

15% 

42% 

18 

4634 

♦4 

92% 

97% 
♦79 
♦85 

1934 

♦195g 

♦15 

114 

♦75 
79% 
46% 

♦13 
39I4 
76 
67 
38 
89% 
79% 

•51% 

♦51% 

•34 
2434 
47% 
34% 
61% 

7 
12 

93 

33% 

69% 

25% 

1734 

60% 

14134 
74% 
17% 
48 
IOI4 
29% 
20% 
13% 
2334 
I9I4 
60 
934 

•1734 
34 


73 14 

♦16% 
50 
64 
I3I4 
•'4 
1% 
77% 
11134 
50 
95 
34% 
65% 
•85 
•55 
4534 
49% 
♦77 
»10S 
103 
II4I4 
I8O34 
►123% 
Oig 


18 
2334 

56 
34 
74 
69% 
151 
56 
4334 
11% 
43% 
70% 
29 

8% 
70 
12% 
1534 
43% 
18% 
47I4 

4% 
94I4 
98% 
81% 
90 

20 
19% 
16 
11434 
78 
80% 
46% 
16 
3934 
76 
67% 
38% 
89% 
80 
52% 
53% 
36 
25% 
47% 
34% 
62 
7 
12 


dalat 

for 

the 
Week. 

Sharnt 

800 

22.100 

1.600 

3. 800 

13.200 

26.650 

600 

13.400 

4.100 

6.800 

4.800 

1.400 

4.600 

2.100 

1.600 

800 

1.400 

2.000 

8,800 

18,800 

9,300 

600 
8.200 
1.600 
1.500 

300 

300 
1.800 

900 
5,500 
2,300 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


8.700 
11.300 
3,100 
2,100 
5,700 
5.800 
9.000 
900 
3.910 

1.200' 

700 

200 

7.500 

8.200 

300 

1.000 

3,700 

1,000 

2,600 

1,300 

600 

200 

100 

10,600 

6,300 

4,800 

6,100 

1,400 

5,200 

34,000 

400 


13,500 

1,100 

300 

4,600 


10,800 

11.300 

200 

7.100 

600 

1.000 

4.200 

200 

13,600 

2.000 

300 

300 

3,000 

1,300 

5,500 

5,400 

1,600 

1,4001 


93% 

23,900 

33% 

39.100 

70 

8.600 

26 

5.000 

1734 

1,000 

62 

1.200 

142% 

14.800 

75% 

2,700 

19 

29,500 

51% 

24.200 

10% 

2.600 

3OI4 

10.500 

20% 

300 

1334 

3.300 

2334 

3.000 

19% 

4.700 

6OI4 

2.300 

934 

1,400 

18% 

500 

34 

1,400 

79 

5,700 

17%. 

800 

50% 

800 

65% 

3,100 

13% 

2.500 

»R 

200 

1% 

1.300 

7838 

8.700 

112 

1.200 

51 

4.000 

96 

300 

35 

4,700 

66% 

1.800 

95 

200 

68 

46 

3.000 

50% 

21,400 

78 

400 

110% 

100 

104% 

138,540 

114% 

500 

18634 

1,200 

12334 

100 

9% 

6,400 

PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  im-share  lots 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Loicest 


Highest 


Railroads  Par 

Ann   Arbor  preferred 100 

Atcb  Topeka  <k  Santa  Fe-.lOO 

Do     pref...    100 

Atlanta  Blrra  A  Atlantic.  100 
Atlantic  Coast  Line  RR...100 
Baltimore  4  Ohio 100 

Do     pref 100 

B  ooltlvn  Rnpid  Transit.. .100 

Ceruflcates  of  deposit 

Canadian  Pacific 100 

Chesappake  &  Ohio 100 

Preferred 100 

Chicago  &  Alton 100 

Preferred 100 

Cblc  &  Ea.st  III  RR  (nen) 

Do     pref 

Chicago  Great  Weatern...lOO 

Do     pref 100 

Chicago  Mllw  <fc  St  Paul..  100 

Do     prof 100 

Chicago  4  North  Western.  100 

Do     pref 100 

Chic  Rock  I.»l  4  Pac 100 

7%   preferred. 100 

0%   preierred 100 

Chic  St  P  Minn  4  Om 100 

Colorado  4  Southern 100 

Delaware  4  Hudson .100 

Delaware  Lack  4  Western.  50 

Erie 100 

Do     1st   pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. iV»  par 
Gulf  Mob  4  Nor  tr  otf8...100 

Do     pre! 100 

Illinois  Central .100 

Interboro  Cona  Corp..iVo  par 

Do    pref... 100 

Interboro  Rap  Tran  w  1 100 

Kansas  Clt.v  Southern 100 

Do    pref. 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do    pref 100 

Dc     prior  pref 100 

Do     2d  pref 100 

Mlnneap  4  St  L  {new) 100 

Minn  St  P4aSMarle 100 

Missouri  Kansas  4  Texas..  100 
Mo  Kan  4  Texas  {new) 

Do     pref  (new) 

Missouri  Pacific  trust  otls.  100 

Do     pref  trust  otfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  on  Tex  4  Mex  v  t  0.  .  100 

New  York  Central. 100 

N  Y  Chicago  4  St  Louis...  100 

Do     2d  pref ...100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western. ..100 

Norfolk   Southern 100 

Norfolk  4  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do     pref... ...100 

Reading 50 

Do     1st   pref 50 

Do     2d  pref... 60 

Rutland  RR  pref 100 

St  Louls-San  Fran  tr  otfs..  100 

Do  pref  A  trust  ctfs...lOO 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line.. 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Te.tas  4  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific .100 

Do    prof... 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (oetcK.lOO 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do     pref .100 

WIscon.sIn  Central 100 

Industrial  &  Miscellaneous 
Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Ino No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Minos 10 

Alaska  Juneau  Gold  Mlo..  10 
Allied  Chem  4  Dye No  par 

Do    pref 100 

Allls-Chalmers  Mfg 100 

Do    pr.f 100 

Amer  Agricultural  Cbeai..l00 

Do    pref 100 

American  Bank  Note 60 

Am  Bank  Note  pref 60 

American  Beet  Sugar 100 

Aruer  Bosch  Magneto. .A^o  par 
Am  Brake  Shoo  4  F No  pat 


Do     pref 

American  Can 

Do    pref 

American  Car  4  Foundry. 
Do    pref. 


100 
100 
100 
100 
100 
American  Chicle No  par 


S  per  share  I 

32%  Jan  10' 

100      Jao  16! 

88I4  Jan  17 

1%  Jao    3 

110%  Jan  17 

40%  Jan  17 

5734  Jan  24 

8%  Mar    2 

7%  Feb  27 

140%  Jan  17 

69      Jan  17 

10178  Jan  22' 

214  Jan    4 

3%  Jan  12 

26%  Jan  161 

51     Jan  171 

4      Jan  18 

8%  Jan  IS 

20%  Jan  15' 
32%  Jan  13' 
77      Jan  23 

115  Jan  4 
31%  Jan  15 
8934  Jan  18 
817g  Jan  24 
71  Jan  9 
40     Jan  1 1 

103      Jan  II 

12234  Jan  11 
10%  Jan  18 
15  Jan  17 
11%  Jan  22 
71  Jan  23 
30  Jan  18, 
1234  Jan  12 
44%  Jan    2 

110      Jan  17 

%  Jan  17; 

%Mar    2 

15      Jan  16 

18%  Jan  12 


52% 
3134 
66 
66% 
130% 
4514 
35% 

8% 
39 
66% 
21% 

534 
6OI4 

9% 
13% 
37 
15% 
41% 

2% 
84 
93 
78 
76% 

16% 

19% 

14 
10034 

76% 

72 

46 

12 

36 

72% 

65 

33% 

89 

7638 

51% 

51% 

32% 

21 

32% 

2834 

56 
5I4 
8% 

S7 
2434 
6434 
1934 
14% 
58% 
135% 
74% 
1134 
26% 

8% 
23% 
16% 
10% 
22% 
16 
56% 

8I4 
14% 
26 


Jan  13 
Jan  30 
Jan  11 
Jan  10 
Jan  30 
Jan  25 
Jan  25 
J.in  23 
Feb  27 
Jan  10 
Jan  31 
Jan  8 
Jan  4 
Jan  12 
Jan  16 
Jan  9 
Jan  18 
Jan  9 
Jan  17 
Jan  16 
Jan  22 
Jan  22 
Jan  2 

Jan  15 
Jan  17 
Feb  1 
Jan  10 
Jan  3 
Jan  23 
Feb  2 
Jan  17 
Jan  11 
Jan  2 
Feb  1 
Jan  17 
Jan  18 
Jan  17 
Feb  24 
Jan  5 
Jan  18 
Jan  12 
Jan  3 
Jan  12 
Jan  4 
Jan  2 
Jan  18 

Jan  9 
Jan  6 
Jan  8 
Jan  16 
Jan  10 
Jan  19 
Jan  22 
Jan  23 
Jan  2 
Jan  17 
Jan  18 
Jan  17 
Jan  18 
Jan  16 
Jan  12 
Jan  2 
Jan  8 
Jan  18 
Jan  17 
Jan  10 


68  Jan  2 


12% 
46% 
a7% 
12% 
% 
1 
71% 

109 
45 
94% 
29% 
5834 
77 
5458 
36 
37 
70 

106% 
73% 

111% 

178 

123 
6S4 


Jan  2 
Jan  IS 
^an  10 
Jan  9 
Jan  4 
Feb  15 
Jan  16 
Jan  30 
Jan  10 
Feb  2 
Jan  16 
Feb  1 
Jan  6 
Jan  16 
Jan  31 
Jun  9 
Jan  3 
Jan  20 
Jan  2 
Jan  3 
Jan  17 
Jan  10 
Jan  30 


%  per 

45 

104% 

90% 

3I4 

127 

53% 

6O34 

16% 

13 

14958 

76% 

10478 

334 

6% 

3834 

5734 

7 
17 

20 

44% 

87% 

118 
37% 
95 
84% 
77 
45% 

124% 

130% 
13% 
20% 
14% 
78% 
35% 
1934 
6234 

117% 


share  lit 
Feb  23 
Feb  26 
Feb  26 
Feb  211 
Feb  26 
Feb  26 
Feb  23 
Jan  2 
Jan  12 
Feb  20 
Jan  30 
Feb  23 
Feb  13 
Feb  8 
Feb  13 
Feb  3 
Feb  7 
Feb  6 

Feb  13 
Feb  15 
Feb  23 
Feb  24 
Feb2C 
Feb  9 
Feb  9 
Feb  13 
Feb  13 
Feb  13 
Feb  8 
Feb  13 
Feb  7 
Feb  6 
Feb  13 
Feb  14 
Feb  21 
Feb  21 
Feb  21 
Jan  4 
Jan  5 
Jan  2 
Feb  23 


20% 
23% 

56  Feb  20 
34  Jan  2 
71%  Feb  24 
71%  Feb  7 

155  Feb  26 

57  Feb  21 
44  Feb  13 
lliaMar  2 
43%  Feb  13 
70%  Jan  2 
29    Mar    2 

9%  Feb  13 
72%  Feb  13 
12  Feb  6 
17  Feb  15 
45%  Feb  14' 
19%  Feb  141 
49     Feb  10 

434  Feb  15 
95  Feb  21 1 
9838  Feb  14 
84  Jan  29 
90%  Feb  17 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 
80%  Feb  26 
47%  Jan  29 
15  Feb  9 
40%  Feb 
76  Mar 
70%  Jan 
39%  Feb 
93  Jan 
81%  Feb 
66%  Feb  . 
5634  Jan  30 
3734  Jan  10 
26%  Feb  20 
49%  Feb  20 
36%  Feb  10 
62  Feb  10 
7%  Feb  10 
13%  Feb  14 

95%  Feb  21 
34  Feb  20 
70%  Feb  28 
27%  Feb  20 
19I4  Feb  10 
62  Mar  2 
144%  Feb  26 
76%  Jan  6 
lOUMar  1 
51%  Mar  2 
11%  Feb  13 
31%  Feb  12 
20%  Feb  21 
15  Feb  9 
25  Feb  9 
20  Feb  6 
62  Feb  12 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


79    Mar    2 1 


18% 
54% 
65% 
1434 
% 
1% 
80 

112 
51% 
97% 
36% 
68% 
86 
55 
4fl% 
50% 
82% 

110 

104% 

115 

187 

125% 
934 


Feb  13 
Jan  14 
Feb  19 
Jan  13 
Jan  9 
Jan  5 
Jan  2 
Mar  2 
Feb  16 
Jan  27 
Feb  21 
Feb  21 
Feb  14 
Feb  7 
Feb  13 
Mar  2 
Feb  13 
Jan  14 
Mar  1 
Feb  20 
Feb  8 
Jan  18 
Feb  24 


Lowest 

per  share 

2778  Jan 

9134  Jan 

84%  Jan 

34  Jan 

83  Jan 

33%  Jan 

52%  Jan 

6  Jan 
5%  Jan 

119%  Jan 

.54  Jan 

100%  Doc 

134  Jan 

3%  Jan 

12%  Jan 

31%  Jan 

3^  Deo 

7  Dec 


17% 
29 
59 
100 
30% 
83% 
70% 
51 
38 
106'4 
108 
7 
11% 
7% 
70% 
28% 
6 
16 
97% 
% 
% 
1734 
17 

62% 
10 
26% 
66% 
108 
35 
44% 

3% 
17 
35 

5% 

5 
66 
h 

7% 
24% 
15% 
40 

238 
54% 
72S4 
61% 
61»4 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Deo 
Deo 
Dec 
Nov 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 


12%  Jan 

18%  Dec 

834  Jan 

96%  Jan 


72 
73 


Jan 
Dec 


33%    Jan 
10^4    Jan 


19 
63 


Jan 
Jan 


60%  Jan 

23  Jan 

76  Jan 

71%  Jan 

43  Mar 

45  Jan 

17%  Feb 

20%  Deo 

34»4  Nov 

20%  Jan 

32%  Jan 

2%  Jan 

4%  Jan 


78% 
17% 
46 
I8<4 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13'4 
51% 

6 

9% 
26 


Jan 
Jan 
Jac 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48      Jan 


10% 
31% 
45% 
9% 
% 
% 
65% 
101 
37»« 
86% 
27% 
66 
68 
61 

31<4 

31% 

61 

98% 

32% 

93% 

141 

116% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 

Nov 


Highest 

S  per  share 

62       Aug 

108%  Sept 

95%  Aug 

6%   Apr 

12478  Sept 

60%   Au« 

66%   AU8 

29  June 
247g  June 

151%   AUS 

79  Aug 
105%    Oct 

1234  .May 
20%  May 
4334  Aug 
64%  Aug 
1034  May 
24%  May 

36%  Aug 
65%  Sept 
95%  Sept 

126  Aug 
50     Sept 

105  Sept 
95  Sept 
90  Sept 
63%   Apr 

141%  Sept 

143  Oct 
1834  May 
28%  Aug 
20%  May 
95%  Oct 
46%  Apr 
19  May 
47       Oct 

I15<4  Sept 

6      Apr 

12%   Apr 

32%  Aug 

30%   Apr 

69%  Apr 
897(  June 
77  Sept 
72     Sept 

144'ii  Oct 
68  Aug 
65%  Aug 
11  Mar 
60%  Apr 
76  Noy 
32  Apr 
14%  Apr 
76*4  Oct 
16%  Deo 
IM4  Aug 
4834  .\ue 
36%  Apr 
6334  Sept 
7%  May 
87%  Deo 

101%  Cos 
91%  Got 
03     Sept 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aua 
i9*t  Oct 
26%  Aug 
40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  Nov 
87%  Oct 
67  May 
69%  May 
63%  June 
82%  Aug 
66  Aug 
367g  Nov 
697«  Noy 
10  Apr 
14%   Apr 

06%  Cos 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
I64>4  Sept 

80  Aug 
19%  Apr 
36%  Apr 
14%  May 
35%  Aug 
24%  Aug 
17%  Aug 
28%  Deo 
24%  Apr 
6471  Sept 
16%  June 
29%  June 
83%  Mar 


83      Oot 


23 

30% 

6(i 

18% 
% 
2 

9134 
115% 

6034 
104 

42% 

72% 

91 

66% 

40 

49 

88% 
113 

76% 
113% 
201 
126% 

14 


Aug 

Aug 

Oot 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Deo 

Deo 

June 

Apr 

Sept 

Oot 

Nov 

Deo 

Oct 

Nov 

May 


*  Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rlghts.     {  Less  than  100  shares,     a  Ex-dlvldend  and  rights, 
share  tor  share  to  stock  of  Glen  Aldea  Coal  Co.  at  t5  per  share  and  es-dlvldend  100%  In  stock  (Aug.  22). 


s  Ex-dlvidend.    6  Ex-rlghts  (June  15)  to  subscribe- 


New  York  Stock  Record— Continued— Page  2 

Por  aalea  diirlnU  the  week  of  ntorko  UHtJdlly  Inurilvc,  hcu  vccond  piiUu  pruccdliiit 


i>i:j 


BtOH  AND  LOW  SALS  PRICBS—PKR  SHARB.  NOT  HSR  CBNT. 


BatuTiiiy, 

MonAav, 

Tuead'iv, 

Feb.-1\. 

Feb. 

20. 

Feb. -27. 

%  per  share 

%  per  share 

%  per  share 

10'4     I7'j 

17 

1712 

lO'is      UP8 

3:114     33l| 

30 

32 

29^8     2978 

7U       7^8 

fl^a 

7I2 

7           714 

•  133      Itl 

13SI4 

13Slt 

•138      1391s 

12l->     I2I3 

12 

I2I4 

111.     11,1, 

•70''4     71 '2 

71)1 2 

7  I  38 

71         71 

ion      100 

103 

KHl'll 

105      105 

88        88 

•HOI2 

88 

•86I2     89 

20       201$ 

20  Is 

27I4 

2718     2S34 

•12        12's 

12I4 

I2I4 

1218     I2I4 

34-''4     31S4 

33^8 

34/« 

34I4     34'*8 

67        57 

5(! 

50 

57        58 

12034  1277s 

125>4 

I27I2 

125      120 

121      121 

121 

121 

•121       12t'2 

5218     53I2 

5II4 

5218 

5II4     523« 

•821.    83 

H2l2 

83 

82 12     821 2 

8l8        8>4 

S's 

8I4 

Sis       838 

17's     I7S4 

I7.\i 

173.1 

18         18 

63'4    03^8 

02 

03/8 

O2I4     04^8 

•100»»  lOO's 

IOOS4  10034 

IOOI2  I0»l2 

*149      151 

•149 

150 

•148      151 

38       38 

371. 

3838 

371.     37^8 

•KM'l  105 

IO4I2 

10412 

•IO4I4  105 

SlBa    82 

80 'i 

soil 

8OI4     SOI2 

108     108 

10S34 

10834 

lO.S      108 

•auj  3212 

30 

31  In 

•30'2     32 

•82       05 

*02 

65 

•62        05 

'       123     123>8 

123 

I23I4 

I23I8  I23I4 

1S5I8  150^8 

155 

15034 

155      1.55  Is 

104     104 

104 

104 

104      104 

15418  I5414 

I53I4 

15414 

152      153 

•29'!    31 

30 

31 

•3018     31 

•92I2    93 

•90 

92 

•90        92 

5412    541. 

54I2 

5534 

5434     5434 

•90      100 

•9612 

100 

•96        9934 

10354  105 

102^8  IO4I4 

10318  1053s 

11012   11012 

110^4  I10'4 

110^8   110^8 

•27'4     28 

•27"4 

28 

•27        27^8 

IS        18 

1738 

18 

1778     19 

50       56 

•52 

55'8 

5578     58U 

5013    51% 

6012 

51'8 

5058      5178 

72'4     74 

7334 

753« 

73 14     741*8 

Wednesitay 
Feb.  2S. 


•88 
•91 
127 

•2l8 

•24 

I8I3 
143 
•118 

1978 

31 

•85I4 
13712 
•114 
•50 

31 

19 
H 

55 

6312 

63l2 

6538 

•93 

•10958 

•95I2 

•6 

•9 
•68i! 
•25I2 
•114 
120 
•6038 

♦212 
13812 

3838 

Ills 

*18l2 

3338 

•8I4 
85 
82 
98l2 
Ills 
•62 


89 

92 
127 
27s 

25 

I8I2 
14434 
1191. 

2OI4 

31»4 

89 

13858 

116 

54 

31 

19 
38 

65 

6312 

63I2 

6618 

97 
10978 

96 

7 

95s 

70 

2612 

115 

12134 

6II2 

3 
13834 
3858 
1138 
1878 
3378 

81. 
86 
83 
9878 
1134 
63 


4I2       4I2 
•76       79I2 


37 

74 

4612 
•40 

71I4 

87I2 

297s 

29 

70 

7438 

29I2 
109 
21. 

10 

79 

37I8 
♦80 
•I4 


37I2 
74 
47I4 
43 
7278 
8778 
2978 
2958 
70 
75I8 
29I2 
109 
21. 
10 
79I2 
3738 
82 


66       66I4 
I3I4    1358 


4812    49 


8834 

91I2 
1241s 

•2I4 

235s 
•18 
•142 
•119 

19I2 

3OI2 
•85 
13558 
114 
*49 

30 
•19 
I4 

5538 

63 
•63 

65I4 
•93 
IO9I2 

951^ 
•6 

•834 
•6812 
*25l2 
II3I4 
■120 

597s 

•23s 
138 

371;. 

Ills 

I8I2 

33 
8I2 

86 

8118 

98 

1078 

61 


8834 

9312 

125I2 

212 

2512 

1812 

144 
120 

20 

31 

90 
13812 
114 

54 

30 

20 
I4 

56 

63 

6512 

66I4 

97 
10934 

95I2 

6I2 

9 

70 

2612 

114 

121 

6038 

3 
138 
37I2 
111. 
I8I2 
3378 

81 
86I2 
8334 
9834 
1138 
61 


*4l2 

7912 
3534 
7312 

47 
•41 

71 

875s 

29I2 

2812 

70 

7258 

29 
IO8I2 
2'8 

•958 

77 

36i8 
•80 


434 
79I2 

37I8 
7378 
481, 
4334 
7238 
8Si8 
2S78 
29I4 
70 
75 
29I2 
IO9I4 
238 
10 
7878 

3534 

83 
38 


6512    6612 
13        133s 


10234 

958 

13512 
12214 

581s 
78I4 
94 
I     18 
I    575a 
35 
•101 
34I4 
2534 
•110 
4118 
IIII2 
II9I2 
88 
5Sl2 
*16l4 
•7 
76 
115 


10234 

934 

I37I2 

12238 

59 

7934 

94 

I8I2 

5812 

3558 
102 

3458 

26 
HOI2 

4II4 
113 
1191 

88 

59 

I7I2 
8 

76 
115 


48I4     4878 


•101 
9I2 

13334 

I2II2 
5734 
77I4 

•93I2 
I7I2 
55I2 
3334 
•101 
331s 
2534 

11034 
4034 

11218 

11814 
88 
5778 
16 
5 
7558 

115 


103 

934 
13534 
I2II2 

59I4 

8078 

94 

18 

57I4 

347s 
102 

34I4 

26 
11034 

41 
11378 
12078 

88 

59I2 

I6I2 
7 

7618 
115 


88I2 

931. 
126 
2I4 

23I2 

I8I4 
142 
119 

IS 

30 
•85 
136 
■113 
•49 

30 

19 
'4 
•56 

63 
•6234 

6578 
•93 
■109 

9558 
51? 
•834 
•68I2 
•25 
11178 
►11812 

5912 

•2 
138 

38l2 

11 
•18 

3378 

•8I4 
•8512 

84 

99 

11 

6II2 

*8 

*4l2 
•76 

36 

7338 

4734 
*40 

711. 

87 

2934 

2858 

70 

751? 

2334 

lOSls 

2I4 

*97s 

771s 

3618 
•81 


S8I2 

93I2 
126 
2I4 

24 

19I2 
142 
119 

1912 

3OI2 

90 
13738 
115 

54 

3012 

19 
I4 

5758 

6558 

64 

66 14 

97 
110 

9558 

61s 

9 

69 

26 

11318 

I2OI2 

60 

2I2 
141 
4OI4 
III4 
I8I2 
3358 

8I2 
8534 
86 
99 
1134 
621s 

9 

434 
79 

36I4 
7358 
4812 
4334 
73I4 
88I4 
30 
2934 
70 
77I8 
29 
IO9I4 
2I4 
11 
78 
37I4 
82 


S  par 

•1034 
291. 

7 
138 
I2l8 
7(14 
•lO.^ii 
♦80 
2838 
1218 
3378 
•50 
I26I4 
•121 
52 
821 3 
8  Is 
1734 
0114 

•100 
•147 

38 
♦IO4I4 

80 14 
108 

3134 
•02 
1231s 
15538 
104 
I53I2 
•30i8 
•90 
•53 
•96 
1051s 
110'2 

27I4 

19 

57I2 

51 

74I2 

•S8I2 

92 14 
126 

•2  Is 

2418 

20 

143 

•118 

ISI2 

31 
•85 
137 
113 
♦49 

3012 

2OI2 
I4 

57 

65I4 

64 

66I4 
•93 
IO9I2 

9534 
6l8 

•834 

•6812 
•25 
II2I2 
I2OI2 

60 
2l8 
141 

39I2 

III4 
*18 

35I2 

♦8I4 

8378 

86 

99 

III4 

63I4 

*8 

*4l2 

79 

3618 

74 

4812 
•40 

7234 

88I4 

29 

2934 

70 

76 14 

29 
IO8I2 
2I4 

*97s 

7678 

3712 

82 

•U 


6534     6634 

1318   1312 


4818     4934 


•10034 
9I2 
134 
•121 
5734 
78 
•94 
1678 
5558 
33 
•101 
3234 
26 
•108 
4012 
11134 
II8I4 
88 
5838 
•16 
•6 
75I4 
•115 


shire 

171. 

29^8 

714 

138 
1278 
73 14 

107 
8878 
2858 
12l8 
34 
5734 

1205s 

I2II2 
5258 
8212 
SI4 
181s 
O5I4 

1001. 
151 

38 
IO4I2 

81 
lOS 

33 

05 
I23I4 
15612 
104 
154 

31 

92 

5434 

9934 
IOQ34 
111 
27I3 
I9I4 
57I2 
5II2 
7558 

89 

92I4 

12638 

2I2 

26 

2II4 
143 
120 

181. 

SUs 

90 
13838 
113 

54 

321. 

2OI2 
I4 

57 

6638 

65 

6738 

9714 

10978 

9534 

6l8 

914 

69 

25I2 

II3I4 

121 

60 

21s 
142 
4OI4 
III2 
I8I2 
36l2 

8I2 
84 
8938 
IOII2 
1158 
64 

9 

434 
79 

37I2 

76 

4878 

43 

73I2 

885s 

2978 

3038 

70 

77I2 

2934 

10918 
238 

11 

77I4 

377s 
82 


ThuTMlt'VJ. 

March   1. 

J  per  shire 

I714     1714 

3()i2     3OI2 

•7  7I4 

1381.  143 

•I2I4      I2I2 


72I2 
107 
•SOU 

2S38 

I2I4 

337s 

120^8  127 
•121  I2II4 
511. 
8258 
8  Is 
1734 
O5I2 


7234 
107 
88 
2OI4 
13 
34 
5S 


521. 
83  " 
81 
IS 
681 


Friday. 
March  2. 

S  per  shire 


17" 

3134 

7i« 
I  431. 
1234 
73 


661s     67I4 
I3I8     1338 


4812     4938 


102 
10 

136 

I22I2 
5812 
79I2 
94I7 
I7I2 
5612 
3418 

102 
33I2 
26 

IIOI2 
4112 

II3I2 

II9I2 
88 
5334 
17 
8 
7578 

116 


IOOI2 

9I2 

13434 

12118 

58I4 

793g 

94 

I7I4 

56 

33I4 
101 

33I2 

26I4 
*108 

4034 
IIOI2 
II8I4 

88I2 

58is 

16 
5I8 

75I2 
•115 


10034 
934 

1365s 

1211s 
59I4 
8OI2 
941s 
1778 
5734 
347s 

101 
36 
2634 

11034 
4138 

11134 

11834 

8812 

59 
I6I4 
6 
7634 
116 


1005s 
150'2 

381s 
104 

81 
107 

3134 
•02 
1233s 
1,5514 
104 
I.53I2 
•30 
♦91 
♦53 
*96 
IOOI2 
1 1034 

27I2 

19 

57I2 

51 

73I2 

S8I2 

♦92 

127 
♦2I4 
25I2 
2II2 

143 

118 
19 
31 

•85 

I38I4 

114 

•49 
3II4 

•1934 
I4 
5734 
64 
65I2 
67I2 

♦9534 

IO912 

9.534 

6 

•834 

♦68I2 

♦24I2 

113 
•121 

♦60 
*2l4 

142 
3912 
Ills 
I8I2 
3612 
*8l4 

8334 

90 
10158 
113s 
6412 

•8 

4I4 

*76 

367s 

741s 

4878 

4OI4 

721s 

88I4 

30 

3OI2 

*69 
7612 
29I4 

IO8I2 

21s 

*91. 

7734 

37 

♦7934 
*U 


17 

•30 

07g 
142 

1234 

73 
•lOlU  lOfll. 

86I4     80 14 

29 

121. 

34 
•57 
1251. 
121 

53 
•8212 
81 1 

1 75s 

0838 


29I4 

13 

34 

58 
1201. 
121 

5378 
831 2 
81. 
IS 
0912 


101 
1.501. 

3812 
IO4I4 

82 
IO8I2 

3134 

64 

I24I4 
15834 
10518 
1503s 

301. 

92  Is 

54 
100 
10734 
11034 

28 

19 

58 

52I2 

7434 

89 

93 
127 
238 

26 

22 
143 
118 

20 

31 

89I2 
13938 
II5I4 

54 

32 

20 
38 

58 

65I4 

65I2 

68 

97I4 
IO9I2 

96 
6I4 
934 
69 
25I2 
1131.1 
122 
61 
3 
144 
40I4 
1138 
ISlf 
3778 
8I2 
84 
96l2 
IO7I4 
1178 
66 
9 

4I4 
79 

3712 
75 
49I2 
4OI4 
7338 
89I4 
3038 
3138 
70 
77'38 
2934 
IO9I2 
2I4 
IOI4 
7878 
3838 
82 
38 


6684      67I2 
I3I4      I3I2 


4812     4918 

100 
10 

1363s 

I2212 
59I2 
8178 
9414 
I8I4 
59 
35I2 

102 
3538 
28 

IIOI2 
4II2 

11034 

II8I2 
90 
5878 

1512 

534 

7614 

116 


iohs 

1.501 2 
3812 
•104 
81 

lOS 
33 

♦62 

12418 

15734 
M05 

1.54 

•29I4 

♦91 

♦53I2 

♦96 

lOOis 

IIOI2 
2812 
I8I2 

♦57I2 
52I4 
73I2 

89 
♦92 
♦128 
2I4 

25I2 

21 
14434 
•118 
♦I8I2 

31 
♦85I4 
I37I2 
11578 
•49 

31 

20 
*I4 
•57I2 

63I2 

66 

68 

•9.534 
10934 

96 

•6 
9 

69 

25I2 
llSls 
•121 

5934 

•2I4 
I43I4 

3938 

11 

1812 

3614 

*8l4 

8312 
9534 

105 

113s 

65I4 

*s 
♦414 

•75 

3678 

75 

49 
*41 

72I4 

8834 

3018 

3138 

70 

761. 

2934 

IO8I2 

21s 

♦9I2 

775s 

38 

8I34 
•Id 


10158 

15012 

393g 

10412 

82 
108 

33 

65 
12538 
15812 
106 
1.5634 

301. 

921s 

54I2 

9834 
IO7I4 
111 

29 

1878 

58 

53 

757s 

89 

94I2 
130 
2I4 

26 

22I4 
145 
120 

20 

3II2 

8712 
I39I2 
11578 

54 

3II2 

20 
I2 

58I4 

6412 

67 

707s 

97I4 
110 

96I4 

7 

97a 

69 

251? 

11378 

I2II2 

6OI4 

3 
14334 
39I2 
III4 
I8I2 
37 

8I2 
83I2 
99I2 
110 
1158 
66 

9 

4I2 
79 

37I2 
75I4 
4934 
43 
73 
89I2 
303s 
3178 
71 
77 
30 
109 
238 
11 
775s 
39 
8134 
3, 


SoJm 

for 

the 

Week. 

Share* 

2.001) 
800 
11,100 
2.100 
2.100 
3.01)0 

2.:ioi) 

201) 

10.001) 

3. ,500 

3.100 

.500 

11.700 

1 .200 

10,700 

800 

5.100 

0.000 

02.400 

1 ,000 
200 

8,300 
400 

4,100 
900 

1.000 

iV.ooi) 

0.400 

2  ,,500 

7.100 

300 


STOCKS 

NICW    YOltK   HTOOK 

UXOIIANOK 


400 


72,000 

901) 

1 ,000 

3,600 

2,000 

173,100 

15.800 

1,000 

700 

800 

300 

4,400 

3,000 

700 

300 

4,400 

3,200 


86.800 
600 


5,500 
800 
4.900 
1,300 
7.100 
5,900 
41,300 


800 

1,100 

1.700 

300 

100 

100 

5.400 

1.000 

1.200 

100 

4.100 

3.600 

14,300 

400 

38,300 

200 

3,100 

157,700 

21,400 

24.900 

1.700 


66I4      6678 
I3I4     I3I2 


100 
958 

I3412 
*121 
587g 
7934 
94I4 
177s 
577s 
34I2 

102 
35 
27I2 

IIOI2 

*41 

110 

11812 

♦88I2 
5SI4 
15 

534 
7534 

116 


4812     49 


*98 
978 

134I2 

•12118 
587s 
8058 

9412 

18 
58 
3418 
101 
35 
2758 

111 

4138 
IIUS 
11918 

8812 

59 
♦15 
5I4 
75I2 
♦115 


100 

978 

1353s 

12214 

5912 

8234 

94I2 
1814 
5912 
3514 

102 
3553 
2734 

111 
4138 

11234 

119I2 

8812 

59 12 
16 

514 

7612 

II6I4 


200 
200 

12,100 
5,600 

34,200 
100 

21,700 
7,200 

67.100 

31.400 
2,300 

23,600 
2,400 
5.800 
6.600 
100 
3,300 

10.100 
100 


36,100 
33,500 


29.300 

600 

3.300 

25,400 

400 

66,200 

47,000 

600 

22,100 

34.000 

49,100 

900 

7,700 

5.300 

400 

1.900 

30.500 

2.500 

900 

9.700 

1.500 

1.600 

5.600 

200 


P8R  SHARB 
Rant*  line*  Jan.  1  1933. 

On  basis  of  lOOshare  lot* 


Lowest 


Inilu«.  Jk  MlKcoll.  (Coa.)  Par 
Aiuorloun  Cotton  Oil 100 

1)0     prof 100 

Amor  DrtiRKlHtH  Hyiidlnnte. .  10 

AmiTliTaii  l';x|)i<i«H   . 100 

Ainitrlran  llldi)  A  Liiiithor.  100 

Do     prof 100 

AmiTlcun  loo 100 

1)1)     prof.. 100 

Amor  Intonmtlonikl  Corp. .100 
A'linrluaii  Ln  France  V  B..10 
Aincrlniin   IJiiHiied 100 

Do     prof. 100 

AnixrloHp  Locomotive 100 

Do     prof 100 

Amor  Motal  torapotfs-.TVo  par 

i\  inorlcitn  Kudliitor 25 

Aniorlciiii  Safety  Kaaor 25 

Am  .Ship  .t  Cotnin No  par 

Aincr  SmoltluK  <Sc  RoflnlnR.lOO 

Do    pref 100 

Atucrloan  Snuff 100 

Am  StPBl  I'Mry  tem  otf8.33  1-3 

Do    pref  torn  otJH 100 

American  Sugar  Refining..  100 

Do     pref 100 

Araer  Sumatra  Tobacco.. .100 

Do     prof 100 

Amor  Tolophono  A  TelBg..l00 
Amnrlcan   Tobacco 100 

Do     pref  (new) 100 

Do    common  Clasa  B 100 

Am  Wat  Wks  A  K\  v  to...  100 

Do     l3t  pref  (7%)  V  t  0.100 

Do     partlopf  (6%)  V  to  100 

Amer  Wholesale,  pref 100 

Amor  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  A  Smelt 25 

Do    prof 25 

Anaconda  Copper  Mining. .60 
Aaaoclated  Dry  Qooda 100 

Do     lat  pref 100 

Do    2d  pref 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gull  A  W  I  8  3  Line...  100 

Do    pref ..100 

Atlantic    Refining 100 

Do     pref. 100 

Atlas  Tack No  par 

Austin  Nichols  A  Co... iVo  par 

Do     pref 100 

Baldwin  Locomotive  Wka.lOO 

Do    pref 100 

Barnet  Leather No  par 

Barnsdall  Corp.  Class  A 25 

Do     Clasa   B .25 

BatopUas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing ...20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.lOO 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st    pref 100 

Do    2d  pref... ..100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Qas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  A  Ry  Sec  100 
Burns  Bros 100 

Do    new  Class  B  com 

Butte  Copper  A  Zinc  v  t  c 5 

Butterlck 100 

Butte  A  Superior  Mining 10 

Caddo  Central  OlIARef  No  var 

California  Packing No  par 

California  letroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  ctf  100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper.iVo  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett,  Peabody  A  Go 100 

Coca  Cola No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  Graphophone  No  par 

Do    pref.. 100 

Computlng-Tab-RecordA7o  par 
Consolidated  Cigar No  par 

Do    pref 100 

Consol  Distributors. Inc  No  par 
Consolidated  Gas  (N  Y)..100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Com  Products  Refining...  100 

Do    pref 100 

Cosden  A  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref. ..100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Do    pref ..100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. iVo  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E 1  du  Pont  de  Nem  A  Co.  .  100 

6%  cumul  preferred 100 

Electric  Storage  Battery iVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 50 

Do     nref 100 


S  per 
1414 

2534 
fl'a 
133 

II 

OOlj 

WSlj 

85I3 

24"8 

III4 

30 

50 
12018 
llOlj 

51 

70 
07g 

I7I2 

63 

7838 
140 

35I2 
102 

70 
IO8I2 

24 14 

553s 
12134 
1.50 
103 
148 

27I2 

8538 

481? 

93 14 

93 
10978 

26 

15 

4818 

45I8 

62I4 

82I2  Jan  18 

881s  Jan    9 

I2OI4  Jan    3 

134  Jan  17 

IS'a  Jan  30 

1478  Feb    2 

119      Jan 

118    Mar 

1534  Jan 

29     Feb 

87     Feb 

I29I4  Jan  17 

113     Feb  28 

47     Jan  12 

29      Jan  31 

1838  Jan  19 

I4  Feb  26 

50I2  Feb    7 

51      Jan    2 

5912  Jan  22 

6OI4  Jan  16 

93I4  Feb    1 

10738  Feb    2 


Highest 


share 
I'f!b    5 
Feb    5 
Jan    3 
Fob    n 

JllM     0 

Jan  2 
Jan  3 1 
Fob  1 
Jan  30 
Jan  17 
Jan  2 
Jun  13 
Jun  17 
Jan  4 
Jan  15 
Jan  2 
Jan  0 
Fob  2 1 
Jan  17 

Jan  18 
Jan  10 
Jan  17 
Jan  23 
Jan  17 
Jan  23 
Feb  1 
Jan  16 
Fob  1 
Jan  17 
Jan  9 
Jan  10 
Jan  29 
Jan  3 
Jan  3 
Jan  2 
Jan  19 
Jan  25 
Jan  24 
Jau23 
Jan  29 
Jan  18 
Jan  5 


93I2 
5 

834 

66I2 

24I2 

109 

IO9I4 

591. 

2 
138 
37I3 

914 
I7I2 
29I2 

5 
79I2 
66I4 
9434 

958 
52 

7I7 

3 
6934 


Jan  31 
Jan  3 
Feb  3 
Feb  5 
Feb  7 
Jan  23 
Jan  19 
Feb  27 
Jan  25 
Feb  23 
Feb  26 
Jan  17 
Feb  1 
Jan  17 
Jan  24 
Jan  24 
Jan  3 
Jan  2 
Jan  24 
Jan  23 
Jan  4 
Jan  2 
Jan    4 


32I2  Jan  4 
675s  Jan  8 
4212  Jan  17 
40I4  Mar  1 
6178  Feb  1 
8258  Jan  10 
2734  Jan  2 
2438  Jan  29 
6534  Jan  5 
74  Jan  16 
25I4  Jan  17 

1037s  Jan  17 

2  la  Jan    5 

834  Jan    2 

69      Jan    8 

33      Jan  24 

80 12  Feb    8 

Ss  Jan  30] 

120  Jan  2 
60  Jan  2! 
1078  Jan  311 

115  Jan  2 
4338  Jan   2 

92  Jan  6 
9I2  Feb  26 

12312  Jan  16 

11834  Jan  5 
5034  Jan  4 
68I2  Jan  11 
88I4  Jan  2 
125s  Jan  17 
3718  Jan  17 
23I2  Jan  16 

1001?  Jan  11 
29  Feb  1 
2334  Jan  24 

10678  Jan  8 
3934  Feb  1 
8934  Jan   2 

IO6I4  Jan  17 
84I4  Jan  16 
64  Jan  17 
15  Mar  1 
5  Feb  26 
75I4  Feb  15 

112     Feb    7 


%  per  share 

20^4  Jati    i 

3834  Jan    ', 

V-n  Fob  2:. 

H3i2Mar    2 

13  Fob  10 

73I2  i'Vili  2S 

110  Fob  15 

89  I'-.'l)  2 1 

207g  Fob    9 

13  Miir    I 

3034  Fob  15 

69  Feb  15 

I297g  Jan    4 

122  Fob    9 

5458  Jan  1 1 , 

8478  Fob  h! 

O's  Feb  19, 

2138  Jan  5 
69i2Mar    2 

10178  Feb  20 

I.5214  Fob  1» 

3934  Fob  13 

10514  Feb    9 

85      Feb  13 

10834  Jan    3 

3638  Feb  14 

0534  Feb  13 

1251s  Mar    2 

16134  Fob  13 

107ig  Feb    2 

15934  Feb    9 

3134  Feb  19 

93      Jan  16 

5012  Feb  16 

98I4  Jan  31 

10734  Mar    1 

11134  Jan    3 

30     Feb  15 

1914  Feb  16 

58I4  Feb  27| 

53    Mar    2 

7578  Mar    2 1 

89     Feb  13 

93I2  Feb  26 

133      Jan  12 

312  Feb  14 

2778  Feb  16 

23      Feb  16 

153I2  Jan  10 

120      Jan  18 

2012  Feb  14 

3512  Jan  12 

89I2  Jan  23 

14158  Feb  16 

11634  Jan    4 

55     Feb  16 

34I2  Jan    3 

22      Jan    2 

I2  Jan    2 

6078  Jan  12 

6938  Jan  20 

67    Mar    2 

70^8  Mar    2 

9612  Jan    2 

lllis  Feb    9 

9718  Feb  13 

71s  Jan  18 

978  Mar    2 

6914  Feb  15 

2612  Feb  20 

I21I2  Jan    9 

128     Feb    7i 

637s  Jan  19 

258  Jan  25 

I44I2  Jan    2 

43  Jan  2 
1 134  Feb  14 
2134  Jan  4 
3778  Mar    1 

918  Feb  16 
87  Feb  9 
99l2Mar    2 

110  Mar  2 
1258  Feb  20 
66    Mar    1 

95s  Feb  19 

434  Feb  21 

79I2  Feb  26 

383g  Feb  14 
76  Feb  28 
4934  Mar    2 

44  Feb  7 
75  Feb  16 
891.  Mar  2 
3038  Mar  1 
3178  Mar  2 
72I4  Feb  9 
81  Jan  3 
3134  Feb  15 

11334  Feb  15 
278  Feb  6 
I212  Jan  15 
8OI2  Feb  21 
3938  Jan  3 
83  Feb  17 
34  Feb  20 

137  Jan  26 
6958  Feb  7 
14I2  Feb    9, 

13134  Jan  31 1 
5018  Feb  19 

IO3I2  Feb  15 
1214  Jan  19 

I3914  Feb    0 

12238  Feb  24 
63I4  Feb  17, 
8234  Mar  2 
94l2Mar  2 
20  Feb  13 
6O34  Feb  13 
3738  Feb  13, 

IO212  Feb  15 
3612  Feb  211 
28    Mar    Ij 

111  Mar  2, 
4418  Jan    4 

1137s  Feb  26 

I24I2  Feb  17 

88I2  Feb  28 

603s  Feb  21 

2034  Jan    2\ 

7I2  Feb  20; 

94I4  Jan    2 

118      Jan    3l 


PKIl  SIIAKB 

Range  for  Prstious 

Year  1022. 


Lowest 


Highest 


\  per  share 

16'4   Nov 

3:ili  Vov 

ill    Jan 

120     J'ltio 

lOlg    Uno 


58 

78 

72 

24-'s 
Oij 

28 

48 
102 
112 

44 

82 
3»4 
5l« 

435, 

86 1» 

1091a 

30'4 

01 

64  >8 

84 

23 14 

62 14 
II4I2 
I2918 

»Oia 
120 
6 

67 

I714 

86 

78I4 
102 

22I2 

12>« 

36 

45 

43 


Jail 
Jan 
.fan 
Deo 
Jan 
Nov 
Nov 
Jan 
Jan 
Sopt 
Jan 
Jan 
Jan 
Jan 

.Iho 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


t  per  share 
.10i|  May 
ni      .Mnr 

7I4    Aiiu 

102  Oct 
I73|»  Apr 
7414  Bopt 

122  8«Dt 
9514  A  lit 
fl05||  Jijne 
14  July 
42"« 
04  >t 

13U94 

12214 
.53 14 

129 
87t 


Oct 
Oct 
Oot 
Deo 
Deo 
Oot 


2414  May 
6712  May 


104i| 
169 

46<t 
IO8I4 

857» 
112 

47 

71 

1335R 

109lt 
10838 
16.5»4 

33 14 

937g 

5514 

95 
105 
UlU 

55I4 

21 

67 

57 

7078 


Oct 

Sept 

Sept 

Oot 

Aug 

Aug 

May 

Jan 

May 

Sept 

Oct 

S«Dt 

Nov 

Sopt 

Oot 

JaD 

Oct 

Deo 

Sept 

Sept 

Sept 

May 

Deo 


76 

Jan 

86       Oot 

76 

Jan 

91  If    Oot 

99 

Jan 

I36I8  May 

I'a 

Deo 

6I3    Apr 

195a 

Dec 

4314  May 

15 

Dec 

3114  May 

ni7 

Dec 

1575      Oot 

113 

Jan 

II913  Deo 

1313 

Feb 

2212  May 

914 

Jan 

4038  Sept 

68 

Jan 

91     Sept 

9313 

Jan 

14234    Oot 

104 

Jan 

118      Oot 

40 

Jan 

675a  Sept 

19=8 

Jan 

68I4  Apr 

17 

Nov 

39       Apr 

UDeo 

ISg  Mar 

33 

Apr 

66     Sept 

30 

July 

5338  Deo 

61 

Jan 

79     May 

6513 

Jan 

8214  May 

907i  Mar 

106      Nov 

104 

Jan 

11658  June 

94 

Nov 

101       Oct 

4 

Nov 

lOia  Aug 

8«3 

Jan 

15     Sept 

68 

Mar 

76«4    Apr 

I9I8  Mar 

39     Sept 

100 

Jan 

124«8   Aug 

70 

Jan 

I24I2  Nov 

42 

Jan 

647i  Sept 

lis  June 

538  June 

11313 

Jan 

147      Deo 

2838 

Jan 

53       Oct 

5I4  Mar 

lOia  Deo 

15 

Nov 

34      Feb 

2038 

Jan 

35I4   Oot 

684 

Dec 

IS's   Apr 

68 

Jan 

86I2  Sept 

4318 

Jan 

717s   Jan 

83 

Jan 

9813  Apr 

6I4 

Feb 

113gMay 

50I3  Nov 

6613  June 

CI4 

Dec 

1638  Mar 

3 

Mar 

913  June 

68 

Feb 

9314  Aug 

2938 

Jan 

44ig  Sept 

633g 

Jan 

82»4  Sept 

3234 

Jan 

4638  Deo 

34 

Feb 

6318  June 

47«4 

Jan 

7914   Apr 

60 

Jan 

8958  Sept 

1518 

Jan 

29I4  Nov 

22I4  Nov 

3338  June 

43 

Jan 

7014  Dee 

41 

Jan 

8234    Oct 

24 

Jan 

37     May 

6334 

Jan 

11438  Sept 

lU 

Jan 

534  June 

6 

Feb 

21     June 

55I4 

Jan 

79»4   Apr 

1868 

Feb 

4234    Oot 

47 

Feb 

87I4  Nov 

I4 

Feb 

214  Mar 

85I3 

Jan 

145*4  Sept 

5778 

Dec 

6234   Deo 

9 

July 

1558    Apr 

4534 

Jan 

II5I4   Deo 

66 

Jan 

93^  Aug 

III4 

Dec 

1858  Dec 

9II4 

Jan 

134'4    Oct 

111 

Jan 

122»4  Nov 

3138 

Jan 

54      Deo 

5234 

Feb 

9838  Sept 

80 

Jan 

100     Sept 

8l8 

Jan 

19»4  Mar 

1514 

Jan 

417|  July 

1413 

Jan 

28      Aug 

7818 

Jan 

10212   Deo 

2318 

Nov 

655g   Apr 

I5I3 

Jan 

2558  Sept 

10038 

Jan 

11813  Aug 

I8I2 

Jan 

4fli2  Nov 

70 

July 

9OI2  Dec 

105 

Dec 

I6934  Nov 

80 

Fune 

901a  Sept 

4OI3  June 

58»4  Dec 

1414 

Jan 

2413  Dec 

258 

Jan 

Ills  June 

76I4 

Jan 

g47g  Deo 

104 

Jan 

119     Deo 

•  Bid  and  asked  prices:  no  sales  on  tbta  day.    d  Bx-dlv.  and  rights.    «  Asse-ssment  paid.    2  Gx-rlghts.    f£x-dlv.     (Bx-900%  stock  dlv.    v  Far  value  $10  oar  stiare , 
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New  York  Stock  Record— Continued— Page  3 

For  aalea  durlnfl  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


BtOB   AND  LOW   SALB  PRICE— PBR   SHARE.   NOT  PER  CENT. 


Batnrdaf,   :    Monday,        Tuatlav.    iWednetitai/.i   Thurxdav. 
Feb.  24.  Feb.  26.  Feb.  27.  Feb.  2S.     I  Marcti   1. 


$  per  share 
•29I4     29\ 

87l8     88 

96 

•8 


96 
12 


53«4     53?« 
8  8U 

•182      185 
•100      101 
15"8     15»» 
197g     20»4 
•68"8     69"s 
45»*    46"8 
•76        7958 
•91        92 
109U  lOO't 
186      186 
11<8     ll's 
15       lo's 
84-lg     84% 


S  per  share 

29  29 

8658  88lj 

9618  9658 

•8  12 

52  53 

7J«  7»4 

185  187 

100'4  100'4 

l.';5<  15»j 


19 
•68 

44^8 
•76 

90I4 
■109 


20 
691. 
46»8 
78 
901.1 
111 


84 
•98 
•46 
•113g 
6«4 
•36lt 
•88lj 

28U 

13 
•30 

12<g 

8958 
158 

02 

21 
•70 

7158 

29U 
•25»4 

S 
•15 

*6l8 

41 18 

•9l-> 

38 

39 

2512 
•94 
II4I4 

lOU 

41 

15>4 
•73 

62lt 
•71 

I7I1 

50>2 
>2 

21t8 

76 

5612 

10812 

2 

44 
•101 

64 

•105 
109 
4IS4 
934 
23318 
•86 
2918 
•210 
•II6I4 
665, 
•1958 
107g 
65 
173 
•115 
•6918 
71 
•95 
88I2 
•67I4 
35 
62 
8778 

58 
•46 

40 
•13 
•30»4 
•58 

4812 

1578 

7478 

18 

•250 

•95 

I7J4 
•16 

2978 
HI2 
29 
71»4 
2312 
22I2 
13 
•26 
•104 

•97 
•15 

4118 
122 

65 
Hi 

6834 
•130 
II2I2 

IOI2 
•35 

4978 

23I2 
•5OI4 
11814 

4758 

•27I2 
•10 
9 

2»4 

•512 
1958 
•146 


84 

gsij 

4712 

1158 

678 

36S4 

8912 

2914 

13 
31 
1278 
9138 

1^ 

921. 

2II4 

73 

7258 

29I2 

26 

5I4 
I5I4 

7 
41l2 

IOI4 

38 

39I4 

25I2 

9434 

II414 
IOI2 
41 
15>2 
77I2 
5358 
72 
17Ai 
62 

5» 
22I4 
78I4 
57I4 

IO8I2 

2 

44 

104 
5438 

108 
110 

42I2 

934 

233I2 

87 

291 
220 
11634 

68I4 

1934 

1078 

56 
173 
11634 

70 

72 

98 

88I2 

6712 

35 

63 

8778 

5812 

401 

407g 

16 

31 

5812 

51 

1678 

7514 
1812 

290 
105 

1838 
18 
297g 
1134 
29I4 
7178 
23I2 
2234 
1.338 
28 
1041.' 

99 

16 

4238 
124 

05 
II2 

69 
I3II2 
113 

167g 

38 

4978 

2358 

56 
II9I2 

4758 

2912 
10I2 

9 

278 
6I2 
1958 
147 


I85I4  186 

III4  III4 

1478  151s 

•83  8412 


8378 
•98 

47 

11 
658 

3618 

891. 
*27'i 
•I212 

3OI2 

I2I4 

8958 
H2 

92 

2034 
•70 

70 

29 

2534 
5 

15 

•6l8 

40»8 

IOI2 
•37 

3834 

24I2 

94 
114 
•lOis 

4018 

I518 
•75 

5278 

71 

16^j 

6078 
'2 

22 

78 

551. 

10838 

2 

43I2 
•101 

52 12 

•105 
110 

4II4 
9I2 
•225 
•86 

29I4 
215 
11634 

6618 

I9I4 

1078 
•53I2 
17112 
115 
•6918 

70 

95 
•87 

66I2 

34I2 
•60 

89 

5812 
46 
3938 
1538 
3OI2 
5712 
5OI2 
1634 
74I2 
1818 
•240 
•95 
1718 
I6I2 
29I4 
1138 
2834 
•71 
2338 
2238 

1234 

*25 
103 

♦98 
147, 
4118 

122 

*64 
138 
0778 

12834 
•112 
1012 
3.^.68 

4912 

•2278 

•.5014 

11612 

4712 

•27 
•10 

•8»4 
2*8 

•5I2 
1814 

145 


S  per  share 
29  301: 
87is  8734 
97  97 
•8  Ills 
53  53 12 
778  778 
•181      188 

1001.  IOOI2 
1,^)1 2  l.'>58 
I9I4     201s 

•68        6912 
45I4     463s 
7834     79 
90        91 

109      109 

1851.  1S6 
III4     III2 
1478      15 
84        85 


84 
981? 

48I4; 

11'4 

6781 

36i2 

8912 

29 

I3I2 

30I2 

1234 

9178 

158 
93I4 
21 
72I2 
72 
29I4 
2678 

5I4 
15 

7 
4138 

IOI2 

38 

3938 

25I4 

9412 
1141. 

IOI2 

41 

1538 

78 

53 12 

71 

1734 

52I2 
58 

2378 

82 

57I4 

IO8I2 

2I4 

44I2 
104 

541s 

IO7I2 
110 

42I2 
934 
230 

88 

2914 
215 
II7I8 

68 

1958 

1078 

60 
I72I2 
115 

70 

7158 

95  Is 

88I4 

67 

3478 

62 

90 

681. 

461. 

401. 

16 

3034 

5734 
53I2 
1714 
7512 
1814 

290 

105 
177s 
I6I2 
2934 
1158 

2912 

7112 

2334 

23 
13'>8 
27 
103  Is 

9812 
1518 
42I4 
122 
6OI2 
138 
09 

I29I2 

11312 

1834 

3658 

50 
23 
56 
119 
4734 
28 
IOI2 

g 

23i 
6I4 
19 
147 


85 

9Sl8 
•46 

11 
6I2 

3612 
•891. 

2838 

I3I2 

30 

12l8 

90 
1'4 

9134 
•2014 

70 

6834 

29 

2534 
5 
•15 

*6l8 

403g 

934 
37 
39I8 
25 
•931. 
•114 
978 

3914 

15 

•75 
5234 
•71 
I6I2 
5218 
'2 
22 
80 
*56i8 
IO8I2 
21s 
42I4 
•101 
53  Is 

•105 
112 

417s 
938 
225 
•85 

29 
210 
11718 

6678 

1958 

10=8 

56 
•173 
•112 
•6918 

71 
•94 
•87 
•67 

34I4 
•59I4 
»87l2 

•55 
46 
3958 
14 
3OI2 
58 
5134 
1618 
7458 
1838 
•2.50 

•97 
1734 

•17 
287s 
1138 
2834 
71 
23I4 
22I2 
13 

•25 

103 

•98 
I3I2 
4134 
•122 
•64 
*1'4 
68 
128 
•II2I2 
lOis 
35I4 
4938 
•2278 
•51 
II6I2 
•47 
•27 
•10 
8'4 
258 
6l2 
I8I2 
14434 


86 
9918 
4712 
II 
67g 
3634 
90 
29 
143s 
3012 
12l8 

9112 

1^8 
92 
21 
70 
7158 
2938 
26 

5 
I5I4 

7 
41 7g 

93i 

37 

3934 

25 

94 
115 

10 

4034 

I5I2 

79 

53 14 

72 

171s 

551s 
58 

237s 

8O34 

5612 
10834 

214 

43 
104 
5358 

IO7I2 
114 

43I4 
9'2 
229 

86 

29 
210 
11718 

67l2 

2OI4 

11 

56 
174 
116 

70 

72I2 

95 

88I2 

68I2 

35 

61 

8878 

58 

47 

4038 

1.57s 

313s 

58 

52 12 

1678 

7478 

1838 

290 

104 
I8I4 
I7I4 
2934 
III2 
29 
71 
23I2 
2234 

13  "2 
27 
10378 

9812 

1434 

4212 
I23I2 

66 
138 

087s 
129 
II312 

I7ia 

36 

497g 

25 

64 
II8I4 

4734 

29I2 

IOI4 
9 

234 
6I2 

1938 
146 


S  per  shire  \ 
30  30  : 
87"4     891. 

•961.     98 
•8        12 
54I4     541. 
•8  Sis 

188      189 

100  100 
141.  IG 
19         I97g 

•68        70 
461.     47I2 
79        791. 
91         911. 

109      109 

1851.  188 
111.     IIU 
1478     15 
85        851s 


S  per  share 

301.     31 

89 
•961; 

12 

53 

•8 
188 


90 
97 
12 
541. 
8I4 
191 


•991.  101 
151s  15 
I9I4 
691. 
46 
771. 
91 
•109 


191. 
70 
47 
771. 
9II4 
IO9I2 


Friday. 
March  2. 


8.534 
9912 
*40 
•llig 

61. 
37 
8978 
2878 
133a 
3138 
121s 
91 

1'4 
911. 
201. 
69 
701. 
29 
26 

5 
15 
•Gig 
4134 

9'4 
•34 

391. 

2438 
*93l2 
II4I2 

lO's 

4OI4 

I5I4 
•75 

537s 
*71 

1678 

54 
58 

211. 

77 

58 
IO8I4 
2l8 

43 
•103 

531a 

•105 
•113 
43I2 
9I2 
229 
84 
•2734 
•207 
•11634 
68 
20 
1034 
•5434 
•173 
11534 
69I2 
721. 
•94 
•87 
6734 
34I2 
6I34 
♦8712 

•55 
46 
401s 

•I212 
3034 
59 
5234 
161s 
7478 

•18 
•255 

IOOI4 
18 
171. 
291. 
1138 
2878 
72 
235g 
2258 
I3I4 

•25I2 

10378 

•98 

1358 

42I4 
•122 

64 
II4 

6834 
I29I2 
113 

17 

35I2 

4912 
•227g 
•51 
117 

473g 
•27 

10 
878 
258 

•558 

1914 
146 


86 
101 
48 
llSg 

634 
37 
90 
30 
1438 
3134 
12  ig 
9218 

1'4 
9158 

2134 

70 
7338 

29I8 

26 

5 
15 

7 
433g 

9I4 
3712 
4OI4 
2434 
94 

II4I2 
lO's 
401. 
I5I2 
78 
54I2 
72 
1734 
5534 
58 
22I4 
77I2 
5678 

109 
2I4 
43 14 

104 
5334 

106 
114 

44»4 
978 
231 

84 

29 
212 
II7I4 

7OI4 

2OI2 

1034 

56 
175 
11.5»4 

6912 

73 

95 

8812 

6734 

3578 

62 

8934 

5712 

46 

407s 

15 

3034 

617s 

5358 

1638 

757s 

1838 

290 

IOOI4 
18 
1712 
2934 
1134 
2934 
7234 
2378 
23 
1334 
26 

1037s 

9812 

I4I4 

431s 
I23I2 

64 
II4 

69 
I.3OI2 
II3I4 

171s 

36 

4978 

25 

54 

lis 

473g 

29 

10 
87g 
25g 
6 

20 
140 


186      1 
III2     1158 
1478     151s 

•85        86 


Sol. 
1007s 
•46 

11'4 
61. 

37 

90 

30 

14 

32 
*12l4 

9II2 

*1'4 

92 
*20l2 

69I4 

7212 

29 

24I4 
Slg 

14 
61s 

42I2 

9I4 
•35 

40 

24 

94I2 
II4I4 

1038 

4038 

I5I4 

77 

54 

72 

1718 

54I4 
58 

2II4 
•76 

5618 

'IO8I2 

21s 

43 
103 

53 '8 

•105 
•112 

44I2 
9ig 
•173 

8434 

27I2 
20934 
II7I4 

69I2 

1934 

1034 

57 
17434 
II5I2 

69I4 

73 

95 

88 

67I2 

3478 
62 14 
88 

•55 
46l2 
4034 

•13 
3034 
6II2 
5212 
1618 
7434 
18 
•240 
•100 
1734 

•17 
2934 
111. 
2958 
71 
24 
23 
1314 

•24 

10378 


8978 

97 

11 

54 
8l8 
187 
101 

I5I4 

21 

69'. 

4734 

78 

9158 

no 

188 
1134 
15 
851. 


S  per  share 

30       SO-s 

89 

97 

11 

531. 
778 
•184 
•100 

15 

l»3g 

O9I2 

4634 

78 

91 
•109 
1861. 

1134 

1434 
•85I4 

8512 
IOOI4 
•46l2 

III2 
65y 

37 

91 

30 

14 

33 

I2I4 

9234 
13g 

92 

21 

69 

73 

29I4 

25 
5 

I3I4 
■  6'r 

42I4 


85I2 

lOOJg 

471. 

III4 

634 
371 
90 
3078 
I4I4 
32I2 
I2I2 
9334 

138 
93 
21 
6934 
74I4 
2938 
26I4 

5I8 
14 

6  Is 
4334 

9I4        1038 
371.     *35 
401.1      4012 
25  25 

95781      955s 
11414  *114 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1084 

4134 

1558 

77 

5534 

721 

1758 

56 
58 

22I4 

78 

57 
IO9I2 
23s 

43I4 
103 

54 

107 

114 
45 
93 

185 
85 
28 

20934 

II7I4 
7138 
20 14 
1078 
60 

I75I2 

II5I2 
69I4 
763.1 
95 
88I2 
6778 
35I4 
64I4 
88 

57I2 

47 

4138 

14 

3158 

617s 

53 

1638 

7534 

181 

270 

105 
1838 
171. 
3018 
1134 
30 
711. 
2434 
2314 
1358 
26 

10378 


1058 
•41  Is 
1558 
78 
65I4 
72 
I7I2 
54I2 
h 
2134 

•75 
56  Is 
IO8I2 
2I4 
43 
•102 
53I8 

•IO5I2 
113 

44I4 
938 
cl77 
•84 

28l2 

2IOI4 

•11714 

69 

195s 

1034 

60 
175 
115 
•69I4 

76 

95I2 
•89 

67I2 

3434 

63 
•88 

•65 
46I4 
4II4 

•13 
3158 
6II4 
52 14 

leu 

75 

I8I4 

265 
•100 
1758 
171. 
30 
III2 
2978 
7OI4 
2434 
2258 
13 

•24 

10338 


•98 

9917 

•98 

141. 

10 

157g 

42I2 

43 

4258 

•122 

I23I2 

•12014 

6434 

643i 

64 

•!l4 

13« 

II4 

68I4 

69 

68 

130 

13012 

13012 

II3I2 

1131. 

II3I2 

1034 

175s 

17 

36I4 

37 

37 

49I2 

497r 

4978 

2278 

23 

•2II4 

*r,o 

56 

•50 

II5I4   11634 

II5I2 

4034 

483., 

4834 

2912 

29I2 

29I4 

•912 

10 

•81? 

85« 

9 

87« 

234 

2 '8 

234 

•512 

0 

512 

1938 

193g 

1938 

14412 

1451. 

•14612 

S534 

3, .300 

10058 

2,400 

47I2 

1.800 

1158 

800 

634 

13.600 

37I2 

3.900 

91 

600 

301? 

11, .500 

14 

3,600 

3312 

3,400 

I2I2 

1.500 

941R 

25.100 

1% 

2.000 

93 

2.700 

2II2 

2,000 

69 

700 

74I2 

19,400 

2958 

14,500 

2534 

7,400 

51s 

4,600 

1378 

2,000 

Oig 

500 

431s 

25,000 

103, 

1,000 

3712 

300 

4212 

20,800 

2514 

3,600 

9558 

1,000 

115 

300 

1058 

3,700 

4112 

5,800 

16 

11,300 

78 

300 

.567, 

19.800 

733, 

1.200 

1734 

27,200 

56l2 

69.100 

5, 

11,100 

22 

26,000 

7812 

3,100 

57 

6,. 500 

IO9I4 

1,400 

2I2 

17,600 

43I4 

2,500 

104 

100 

537, 

18,000 

107 

113 

1,100 

45 

135,700 

95, 

6,300 

I77I4 

900 

8412 

300 

285, 

1.100 

2IOI4 

400 

11734 

1.100 

70 

43.300 

1934 

10.100 

lO's 

2.500 

63 14 

8,800 

175 

1,700 

II5I4 

800 

6912 

200 

7634 

17.900 

951? 

400 

9OI4 

300 

68 

1 .400 

355, 

3,600 

64 

5,100 

90 

500 

58 

400 

4634 

2,700 

42 

33,500 

14 

1.100 

32 

5.300 

8178 

6,600 

521. 

12,700 

I6I2 

11,100 

7534 

8.400 

181. 

3,200 

265 

20 

105 

100 

1838 

7,500 

17''8 

1.700 

3014 

8.820 

12 

45.700 

311.) 

28.100 

7II4 

2.800 

253, 

14.300 

24 

99,400 

133, 

67,800 

27 

10338 

1 ,266 

9812 

IOI4 

2,800 

431s 

22,400 

I23I2 

400 

65 

700 

1'4 

1,000 

69 

5,600 

131 

2.800 

11312 

1.000 

173, 

1 1 .600 

37 

2.400 

497, 

3,000 

2234 

400 

56 

11.57, 

22,400 

4634 

2,000 

29I4 

200 

9 

100 

9 

1,100 

27, 

22,200 

5l2 

300 

205g 

7.000 

148 

1  ..500 

PER   SHARE 
Range  siTice  Jan.  1  1923. 
On  oasis  0/  lOO-share  lots 


Lowest 


Indus.  &  Miscell.  (Con.)    Par 

Exchange  Buffet No  par 

Fainoua  Players-Lasky.A'o  par 

Do     preferred  (8%) 100 

Federal  -Mining  4  Smelting  100 

Do     pref 100 

Fifth  Avenue  Bus No  par 

Klsher  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

Flak  Rubber No  vr 

Freeport  Texas  Co No  par 

Oen  Am  Tank  Car No  par 

Oeneral  Asphalt 100 

Do     pref 100 

Oeneral  Cigar,  Ino 100 

Debenture  pref 100 

General  Klectrlo 100 

Special 10 

General  Motors  Corp..JVo  par\ 

Do    pref 100 

Do     Deb  stock  (6%). ..100 
Do     Deb  stock  (7%)...  100 

Olmbel  Bros . No  par 

uilnOeD  Uo.    . No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Granby  Cons  M,  8m  4  PowlOO 

Gray  4  Davis  Inc No  par 

Greene  Cananea  Copper..  100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctf3...100 
Harblahaw  Rlec  Cab..iVo  par 

Hartman  Corp 100 

Ueudee    Mauutacturlng 100 

Homestake  Mining 100 

Hniioton  Oil  of  Texas..      .100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  var 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 

Do     pref 100 

International  Cement.. .Vo  por 

Inter  Combus  Eng No  par 

Internat  Harvester  (oeu))..100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

International  Nickel  (The)  25 

Preferred ...100 

International  Paper 100 

Do    stamped  pref 100 

Invincible  OH  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  4  Transp  y  t  o..  10 
Jewel  Tea,  Ino 100 

Do    pref 100 

Jones  Bros  Tea.  Tno 100 

Jones  4  LaughllnSt,  pref.. 100 

Kansas  4  Gulf 10 

Kayser  (J)  Co,  (■««).. JVo  jKtr 

1st  preferred  (nete).. No  par 
Kelly-Sprlngf  leld  Tire 25 

Temporary  8%  prel 100 

Kelsey  Wheel.  Ino 100 

Keunecott  Copper No  par 

Keystone  Tire  4  Rubber..   10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  4  Tire No  par 

Liggett  4  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempotfs^Vo  par 

Loew's  Incorporated No  pat 

Loft  tncorporiitpd No  par 

Loose-Wiles  Biscuit lOO 

Lorlllard  (P) 100 

Mackay  Companies 100 

Do     pref 100 

Mack  Trucks.  Ino No  par 

Do     1st  pref 100 

Do    2d  pref 100 

Macy No  par 

MalUnaon  (H  R)  4  Co.. No  par 
ManatI  Sugar 100 

Preferred 100 

Manhattan  Eleo  Supply  No  i>ar 

Manhattan  Shirt 25 

Marlind  OU No  par 

Marlla-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works..  50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..N0  pa' 
May  Department  Stores..  100 

Mclntyre  For  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  Oil.. Wo  par 

VotliiK  trust  ctfs 

Miami  Copper 6 

Middle  States  Oil  Corp 10 

Mid  vale  Steel  4  Ordnance.   50 

Montana  Power 100 

MontWard4CoIllsCorp..    lo 

Moon  Motors No  par 

Mother  Lode  Coalition. No  par 

Mullltis  Hody.    Nn  par 

Nash  Motors  Co ..No  par 

Preferred  A .........100 

National  Acme 50 

National   Biscuit 100 

Do     pret ...100 

National  Cloak  4  Suit 100 

Nat  Conduit  A  Cable,. A?o  rar 

Nat  Enam'g  4  Stamp's 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new)..Afo  par 

Class  A No  par 

New  York  Dock 100 

Do    pref 100 

North  American  Co 50 

Do     pref - 60 

Nova  Scotia  Steel  4  Coal. .  100 

Nunnally  Co  (The) No  par 

Ohio  Body  4  Blow No  par 

Oklahoma  Prod  4  Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit.  Ino I 

Otis  Elevator 100 


$  per 
26 
8234 
947, 
834 
44 

7'3s 

150 
96  Is 
I3I4 

1878 

66 

4ll2 

76 

815, 
10412 
179 

Ills 

I318 

8334 


share 
Jiin  4 
Jan  19 
Jan  16 
Jan  23 
Jan  23 
Jan  17 
Feb  1 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan  10 
Feb  21 
Jan  17 
Jan  20 


Highest 


831^  Jan  9 
9678  Jan  10 
41      Jan    3 

10  Jan  18 
478  Jan    2 

34  Jan  4 
84  Jan  3 
23      Jan  25 

11  Jan  23 

23  Is  Feb    1 
95,  Jan    5 

78  Jan  10 
lU  Jan  2 
8312  Jan  4 
187,  Jan  8 
69  Mar  2 
69I4  Jan  10! 
2534  Jan  10 
2258  Jan  Hi 
414  Jan  29, 

13  Jan    31 
534  Jan  24 

33      Jan  18 

714  Jan  4 
31  Jan  22 
3412  Jan    2 

24  Feb  3 
8734  Jan  17 

IHUMar    1 

85,  Jan  13 

3711  Jan  29 

14  Jan  2 
6934  Jan  4 
4912  Jan  22 
6934  Feb  3 
I414  Jan  17 
41i2  Jan  17 

I4  Jan  2 
175g  Jan  24 
69I4  Jan  29 
50  Jan  17 
10738  Jan  29 
lij  Jan  2 
40      Jan    8 

100  Jan  29 
4634  Jan    4 

10234  Jan    2 

101  Jan  23 

35  Jan  18 
83,  Jan  17 

177    Mar    2 

83  Jan  10 
275s  Jan  16 

208      Jau  25 

118      Jan  15 

683,  Jan  17 

I8I4  Jan  17 

IOI4  Jan  15 

517,  Jan    4 

l6Vi  Jan    8 

105     Jan  22 

69      Jan  16 

5818  Jan    2 

9212  Jan    3 

84  Jan  3 
6  Us  Jan  8 
3418  Jan  24 
4312  Jan  17 
82     Feb    3 

5118  Jan  3 
4314  Feb  2 
27I4  Jan  6 
912  Feb  1 
2712  Jan  31 
497s  Jan  2 
4334  Feb  2 
I4I2  Feb  1 
6758  Jan  5 
1758  Fob  1 
265  Mar  2 
IOOI4  Feb  28 
I6I4  Jan  12 
15i8  Jan  17 
2634  Feb  1 
11  Jan  24 
27  Feb  1 
65I2  Jan  24 
20''8  Jan  17 
1734  Jan  17 
11  Jan  2 
22  Jan  24 
75ig  Jan    2 


99 

11 

38 
120>4 

60 
1 

65I4 
12312 
II2I4 

1418 

26'<8 

48 

2II2 

46 
lOOU 

44I2 

27 
91, 
6I2 

17, 

6 
I7I2 
144 


Jan  2 
Jan  30 
Jan  5 
Jan  15 
Jan  17 
Jan  25 
Jan  9 
Jan  25 
Jan  3 
Jan  29 
Jan  2 
Jan  9 
Jan  16 
Jan  31 
Jan  16 
J.in  17 
Jan  10 
Jan  5 
Jan  2 
Jan  2 
Jan  6 
Jan  5 
Jan  24 


S  per 
31 
93 
9934 
1234 
6OI2 
1038 
21214 
10|l2 

1612 

22 

7178 
497, 
8()ij 

9312 
10912 

1901s 
12 
I.5I2 
85 


share 
Jan  10' 
Jan  2 
Feb  14 
Feb  10 
Feb  13 
Jan  2 
Jan  II 
Feb  19 
Feb  13 
Jan  13 
Feb  20 
Jan  2 
Jan  2 
Feb  8 
Feb  24 
Feb  2 
Jan  2 
Feb  20 
Jan  16 


%  per 
2812 
75'B 
9II2 

9 
371s 

834 
75 
76i» 
IQSg 
I2I4 
45»4 
37I4 
69 
65 
94 
136 
lOlj 

8I4 
69 


86     Feb  27 

101      Feb2S 

483,  Feb    8 

1238  Feb    9 

7  Is  Feb  23 
3918  Jan  19 
92  Jan  22 
3078  Mar  1 
1412  Feb  20 
33i2Mar  2' 
I412  Feb  14 
9612  Feb  151 

2i2  Jan  12] 
95I4  Jan  26 
2334  Feb  18 
7978  Jan  2! 
78  Feb  18 
30  Feb  20 
27      Feb    9 

8I2  Jan  8 
16      Jan    6 

712  Feb  8 
43'4Mar    1 


11  Feb  20 
3978  Feb  23 
4212  Mar  2 
2634  Feb  19 
9812  Feb    7 

II6I4  Jan  4 
1158  Feb  14 
47  Jan  5 
I6I4  Feb  16 
7834  Feb  14 
5678  Mar  2 
751,  Jan  5 
177,  Feb  21 
5612  Mar  2 
68  Feb  24 
2378  Feb  26 
82  Feb  28 1 
5812  Feb  211 

109     Feb  23 

3I2  Jan  12, 

4578' Feb  23, 

103  Jan  8 
545g  Feb  16 

108      Jan  18 

11478  Feb  20 

43 14  Feb  21 

IOI2  Feb  21 

24712  Feb  16 

87     Feb  21 

307,  Feb    9 

22234  Feb    9 

1181,  Jan    8 

72 14  Feb  13 

21      Feb  15 

113i  Jan    5 

63i4Mar    2 

17858  Feb    9 

121      Feb    6 

7OI2  Feb  16 

7634  Mar    1 

96      Feb  19 

90     Feb  17 

7112  Jan  20 

40      Jan    2 

64i4Mar    I 

90     Feb  26 

58>2  Feb  16 
477,  Jan  5 
42  Feb  20 
16  Feb  26 
32  Mar  2 
62  Feb  14 
5412  Jan  4 
1734  Jan  4 
783,  Jan  13 
195,  Feb  14 
293  Jan  2 
IOOI4  Feb  28 
1912  Feb  19 
1838  Feb  17 
3OI2  Feb  23 
1214  Jan  12 
3114  Feb  2 
7234  Feb  28 
26  Feb  13i 
241*  Feb  14! 
14  Feb  20; 
27it  Feb  9 
II412  Jan  12| 

10134  Jan  17 
1818  Feb  19 
43I2  Feb  21 

125      Feb    2 

67I4  Feb  21 

II2  Feb  24 

7034  Fob  15 

I33I4  Feb  14 

114  Jan  4 
1 75s  Mar  1 
3912  Feb  13 
51 12  Fob  13 
2534  Feb  16 
50  Is  Feb  19 

II912  Feb  24 
48i2  Feb  14 
2934  Feb  13 
lOis  Feb  9 
lOig  Jan  29 
3ig  Feb  8 
5it  Jan  14 
21 14  Feb  16 

1 53      Feb  16 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


Nov 
Feb 


share 
Dec 
Jan 
Jan 
Jan 
Mar 
Deo 
Jan 
Jan 
Nov 
Jan 
Jan 
Nov 
Nov 
Mar 
Jan 
Jnn 
Oct 
Jan 
Jan 

6734  Mar 
7914  Mar 
38  ig  Oct 
y»4  Nov 
43(  Deo 
28l|  Nov 
79I8  Nov 
22      Nov 

8      No 
22 

7      --. 

447,    Jan 

34    Jan 

8OI4  July 

15      Jan 

55      Jan 

61>4  Nov 

19i2  Aug 

107g    Jan 

312  Feb 

3>4   Jan 

5      Jan 

31     Nov 

55g  Deo 

2Sl|  Nov 
26  Jan 
20  ig  June 
79*8    Jan 

IO5I2  Feb 
834  Deo 
4158  Deo 
III4  Jan 
60  Jan 
43I2  Mar 
69  Mar 
12ig  July 
24  Jan 
I4  Nov 
10  Jan 
381*  Jan 
3412  Feb 

10712   Dec 

U»  Deo 

34     May 

94     May 

34U   Jan 


OOlj 

61 

25I2 
4^4 
110 

43 

24I4 
153 14 
108 

52 

I0>a 
9 

36 

147U 
72 
67 
25It 
68 
64 
59 
I5it 
3014 
73I4 

41 
32 

22^ 

2OI4 
22 
4II4 
II 

65l| 
10*8 
10634 
79I4 
15 
12 
25 
II 

26  ig 
63 
12 
13 
93, 
1714 
70 


Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Deo 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Deo 
Jan 
Fob 
Aug 
Nov 
Deo 
Deo 


lOlij 

Aug 

108 

9i» 

Nov 

2II4 

367, 

Deo 

270 

1131« 

Jan 

126 

26 

Jan 

607g 

1 

Deo 

41, 

3OH4 

Jan 

681| 

85 

Jan 

12914 

108 

Jan 

117 

13>g 

Nov 

191, 

24l2  Nov 

415, 

45  ■« 

Nov 

51 14 

20 

Nov 

46 

46 

Nov 

68>i 

441, 

Jan 

lOfiU 

38 

Jan 

47U 

2034 

Feb 

40 

8 

July 

1284 

5 

Nov 

I4I4 

1*4 

Deo 

43, 

4lj 

Jan 

9»8 

1238 

Jan 

28 

116 

Jan 

168^ 

Highest 

t  per  share 
31if   Cot 

107  Sept 
107%  Seirt 

1612  .May 

62^  Sept 

105,  Dee 

218      Dm 

103>4  June 

1911  Apr 

2714   Oot 

80      Oot 

73»«  July 

1 1 1     July 

s«3<4   Dm 

109       Dot 

190      Dm 

12     Sept 

1514  July 

86    Sept 

96I4  Oct 
100  Sept 
4518  Get 
18i4June 
8it  Oot 
447t  May 

91  Apr 
35    May 

1978  May 
34=8  May 
145,  Mar 
947«  Oot 
37g  Mar 
103  Mar 
2S*t  Sept 
82  Not 
91*4  Oot 
2638  Dm 
261,  Dm 
14>g  June 
I5«i  Dm 
11>8  June 
45    Juca 

1134  May 

4318  Mar 

3834  May 

30ia  Sept 

1157,  Aog 

119     Sept 

27ij  May 

8738  May 

1934  Apr 

85      Jan 

6378    Oot 

SOlf  Sept 

2014   Apr 

SSig    Got 

3      Jan 

22i»  May 

7638  Dm 

577,  Sept 

10938   Dm 

712   Jan 

4858   Aug 

IO6I2  June 
6334  May 

I07lt  May 

llSif  Dm 

395,  May 

243,  May 

lS9lf  .Nov 

94>t   Aug 

3518  Mar 

235      Get 

123I1  Nov 

1177,  May 

23««  Sept 

I414  May 

677g  Sept 

180     Sept 

117      Deb 

70     Nov 

617|  Sept 

941s   Dm 

87i|i  Sept 

62      Dm 

40      Aug 

62     Mar 

84I4  Sept 

69^  Apr 
68»i  Oot 
4638  June 
2638  Mar 
36 14  June 
54  Nov 
7434  May 
257,  June 

17434  Dm 
215s  Mar 

322      DM 

108  Dm 
3412  July 
32is  July 
3138  May 
16  Apr 
4514  Mar 
7038  Sept 
25«4  Aug 
1938  Deo 
1214  Deo 
34     Mar 

625     July 

Dm 

Apr 

Dm 

Oot 

Sept 

.^pr 

Oot 

Dm 

Oot 

I  June 

Sept 

Oct 

June 

I  Juno 

Dm 

Aug 

Sept 

Mar 

Apr 

I  June 

Mar 

Oot 

Oct 


•Bid  and  aaked  prlcea;  no  sales  this  day.     {  Less  than  100  shares,     a  Ex-dlvldeud  and  rights.    (  Ex-dlvldeod. 


••  Ex-rights. 

J 


i 
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UlOa    AND   U>W   SALB  PRICS—PSH    .faAKS.    NOT  PSR  CKNT 


BatmrOaii. 
Feb.2i. 


%  per  share 

1  I 

81  81 

11  11 
45<2  *5h 

la's  H 

79i>8  80is 

70'.i  71^4 
Ml*       5 

12»4  12'4 
4l2       ih 

•9II4  Olb 

45  4r.l3 

•71  77 

58-8  5014 

12  I2I4 
2i)'4  2!)Ti 

51s      5h 


Uondw. 
Feb.  26. 


%  per  share 
1014    IIM 


4312 

fill  2 
•!)() 
•4.1S 
•12lti» 

•no 

M 

•SK) 

ttSWl 
129 

5«I| 

30 
•!>7 
•115 
•321.S 

18 
•43I2 
•100 
•8») 

2SS4 

56 

93I3 

26ls 

57i! 
•II7I4 

53 's 

201  •> 

•4I2 

23 

87l» 
•lU'i 

11 

10-^S 

39I8 

15 

SSSg 

127s 

50 
•78 

59 

2518 
•88 

85 

6078 

423s 
US 
lOUs 
•61 
•110 

94I2 

7934 
ligsg 
11234 

IOI2 
638 

•30 

2l8 
1238 
5068 
6  34 

2318 
13734 

3834 

56i2 
8318 

1134 
•65I4 


•no 

35I4 

S4 
•4634 
17834 

76I4 

32 
«69 

•41  p 

22 

68 
•98 

97 

60 
103 

39 

451s 
IO7I4 
12038 

69 

2178 

41 12 
•9312 
2538 
6SI4 
,   64 
1*80 
181s 
•1234 
97 
117 
11712 
■    64^8 
I    2834 
'»52 
4=8 
1258 
733 
52I4 
41 
86 
1214 
3638 
•9 


4312 
6412 
6412 

100 
4;t»4 

131 

114 
6412 
92 
54I2 

100 

129. 
5938 
30»s 
981s 

11578 
341s 
1638 
44I4 

104 
90 
29I2 
57I4 

9312 
2678 
58 
118 
53^8 
2OI2 
434 

23I2 
8712 
112 
11 

10^8 
39I4 
I5I2 
337, 
13 
5038 
81 
6OI2 
26 
97 
85 
6II2 

4234 
118 
102 

6212 
114 

94I2 

81 
121 
11234 

1138 
658 

32 
2l8 

1238 

51 

61 

23I2 
138 

39I4 

57I8 

8358 

12 

69 

h\ 

89  I 
IIII2  * 

35I4 

84l4i 

47i4i 
179 

7738 

32 

72 
47s 

22 

69 
102 

971s 

6OI4 
1035s 

39I2 

451s 
1081s 
121 

6934 

22 

42 
9512 
2638 
68I4 
66I4' 
82 
1834 
13 
9734 
11734 
II7I2 
6478 
29I4 
5258 
41.) 
1278 

734 

5278 
41 
86 
214I2 
3612 
9I2 


44I2 
1 

7934 

•11 
4434 
1334 
7834 
69-14 
•4I2 
I2I2 
4I4 
91 
44I8 

•71 
581s 
1134 

•29*8 
5I8 

•41 
6378 
64 

•9S 

•431s 

12S12 
•110 
63I3 

•90 
5258 
99I4 

12S58 
581 1 
297s 
9S38 

II4I2 

•3238 
16 
42I2 
•100 

•86 
27»4 
551s 

94 

261s 

571s 
118 

513s 

2OI4 
4I4 

22I4 

87 
112 

IOI2 

IOI4 
»383s 

1434 

33 

I2I2 

49 
•78 

57 

2434 

94 
•85 

6038 

4238 
II6I2 
102 

6158 
•110 

94I2 

78ii 

II8I4 

•II312 

lOis 

638 

•31 
2 

1218 
50 
605s 
2214 
137 
3812 
5553 
8234 
113s 

*65l2 
*l8 

8734 
nio 
3534 

84 
•4634 
17812 

7612 
*30l2 
•70 

4=8 
*20 

671s 
*9S 

96 

5834 
103 

39 
*45 
1071s 
12034 

6SI2 

2178 

4014 

94 
2412 
6718 
63 

•80 
1734 
1234 
9734 

116 

116 
6312 
28I4 
5158 
4I2 
I2I4 
7I4 
SII4 
4OI2 

•SO 

21334 
35I2 
•9 


Tuetdnv 
Feb. 27. 


4518 

1 
80 
12 
457a 
14 
8OI4 
7  I'll 

5 
127, 

458 

911 

4512 

77 
59I4 
12 
31 

5I4 
43 

64 
100 

44 
13078 
114 

64 

91 

5412 
lOO's 
1203j 

59I2 
3OI4 
9838 

11 
3333 
1618 
43 13 

102 
90 
29I4 
5812 

94 

27 

58 
118 

5258 

207s 
4l8 

22I4 

8734 
112 

1034 

1034 

39 

I5I2 

3353 

1278 

5OI2 

80 

57 

25^ 

94 

87 

6134 

43 
117 
102 

6234 
114 

95 

8II2 
12018 
114 

11 
6I2 

32 
2I4 

123s 

507s 

6034 

2338 
13838 
39 
5634 

S37s 
117s 

69 

Ij 


J  per  share 
IOI2     1034 


447g 
7* 
80 
IOI2 
4414 
I3I2 
781" 

70i8 
..»:,, 

I2I4 

438 

91 

45I4 
•71 
5Sls 
12 
29I2 
5I8 

•41 

6S78 

•O4I2 
•OS 

431" 
I27I2 
•110 

63 

90 

5234 
IOOI2 
1281? 

567s 

291s 

9S>s 
115 

321  ■> 

I512 

43 
•100 
•8512 

28I4 

58 

9373 
26I4 
57I2 

1177s 
5334 
20 

4I4 
221' 
8712 
•112 
1078 
IOI4 
3S5s 
I5I2 
33 
1258 
49I2 

•78 

•55 
2418 

•88 
85 
60 

4258 
U634 
101 14 

6238 

•no 

96 
79 

nsu 

113 
1058 
6I4 

*31 
134 
12 
503s 
61l4 
2238 

1367s 
38l2 
5612 
S3I2 
Ui2 

*65i2 


Wednesdau 
Feb.  2S. 

f  per  share 
lOH     UI4 


•4: 

78 
SII4 
1012 
44 13 

1312 

79-18 
70-14 
♦4 
I2I4 
4-18 
91 
4« 
•71 
59I4 

12-18 

29I4 
SI4 


4578 

1 

80TI 

U)ir 
45-^ 
1334 
7934 
7II1 

5 
12-\i 

4-i» 
9II2 
457s 
77 
593) 
I2I4 
29^8 

5I4 

43 

71 

66 
100 

43\ 
I2.S.I4 
IH 

63 

90 

,5312 
10078 
I28.I4 

581s 

2978 

9858 
115 

32I2 

16 

43I4 
103 

90 

2834 

59 

937,' 

2612 

57S4 
11778 

5412 

205s 

414 

2278 
S8-is 
120 
11 -Ts 
IOI2 
39 
1534 
3338 
1278 
50 
79 
57 
25 
967s 
85 

6114 

43I4'  42-I4 
117  1*11658 
102        IO2I4 

6358  6314 
114    |»H0 

100        98-34 

81 14  8O-I4 
12018     11912 

11312  *n3 
11   I    11 

6I2I      *6l8 


42 

69J4 

65 
•99 

4312 
127 
11.3-1,1 

631" 

90 

5313 
1 001 4 
12838 

5778 

29Ir 
•98 
•115 
•321s 

I6I2 

4178 
•100 
*89l2 

2812 

SSlj 

937s 
25I2 
57 13 

118 
53I2 
2OI2 
414 
223i 
88I2 
•112 
11 12 
IOI4 

•3878 
15 
33I4 
1234 

•50 
79 
5573 

■  243g 

•92 

*85 
61 


4578 
1 

8H4 

IOI2 

454« 

14 

807g 

721b 
434 

I2I4 
4I2 

91 14 

47I8 

77 

00 

12.1i 

29I4 
5I4 

4410 

7OI2 

6,5581 

99I2 

44I4 
I29I2 
11,334 

64 

90 

54-14 
lUl's 
12834 

59I4 

30 

99 
116 

32I2 

1634 

43 
IO2I4 

90 

29 

601^1 

94-13 
26-18 
5Sls 

118 
54-18 
2138 
41"> 
22-14 
8918 

120 
III2 
1084 
39I4 
I5I2 
34 
13 
5012 
79 
58I4 
2458 
97 
86 
6158 


Thuriitau. 
Afarch   I . 


%  per  share 
II  Is     H3s 


45 

•78 
81 
IOI2 
4434 
1358 
SI 
72I2 
•4I2 
I13d 

4I2 
9034 
47-is 
•71 
5'.>'' 
I2I4 
29I2 

6 

42 

697g 

651? 

•98 
(•9I4 

120 

•110 

64 

♦90I2 
535s 

10014 

I2SI2 
59I4 
30i8 
99 

116 

•32I2 

1678 

*43l2 
•100 

•85 
29 
59I2 

•9414 

CI8I2 
58 

II7-I4 

53-18 

2  Ms 

412 

•22I2 
88I2 
•111 
1134 

*10l2 
3834 
1513 
3358 
1273 
5OI2 
81 
58 
2458 

♦92 
85 
6II4 

43I8  427g 
11634  11658 
IO4I2I    10418 


frtdnu 

March  2. 


4  '8 

88       *88 
11112, *110 


35-34 

85-14 

47 14 
17834 

78 

31 

72 
458 

23 

69 
100 

9714 

6OI4 


3558 
84I4 
47I4 
178 
7734 
31 
71 
4I4 
1934 

67I2 
•98 
9634 
59 


103i4'*102i4 

39I8J      40 

46        *45 

ios-14  loeu 


12114 

70 
2178 

4278 

94 

25-5s 

6734 

64 

82 

ISls 

1234 

9812 
II7I2 
II6I4 

647s 

29 

52 13 
4I21 

1278 
734! 

5218 

41 

87 
21334 

3612 
9I4 


12034 

70 

2II4 

4II4 
*93i2 

2434 

67 
•63 
*81 

I7I2 
*12l2 

97-is 
II6I4 
H6I2 

6312 

29 

51"2 
438 

121s 

75s 

51 

4012 
*85 
21434 

35I2 
9I4 


32 
2 
I2I4 
5078 
63 
2234 
13678 
39 
5753 
84I4 
1178 
69 

Is 

89 
IIII2 

3553 

853s 

47I4 
178 

8II2 

3II4 

71 
412 

2OI2 

6834 

99 

97 

5953 
103 

4034 

46 
IO7I4 
I2II4 

72I4I 

2II4I 

417s! 

95    i 

25I2 

67 

68 

83 

ISI4 

1234 

97I2 


•31 
2 
121s 
5038 
62 14 
22I2 

13734 
39I4 
57I4 
S334 
1158 

*66 

'8 

88 
lllU 

35-14 

82 

47I4 
177 

SOI2 

3II2 

*70i2 

412 

20 

6S-I4 
*98 

97-% 

593s 
IO2I4 

4OI4 

46 
10658 
12053 

72I2 

2158 

4II2 

*93l2 

2418 

67I2 

*63 

*81 

I7I2 

1234 

97I2 


6438 
114 

99I4 

81 
I2OI2 
114 

1138 
6I4 

32 
2 

I2I2 

5134 

63I4 

23 
13734 

3934 

58-is 
8412 
1173 
69 


11734!     1167s 

II6I2     117 
6438,      6418 


29 
5II2I 

453  j 

12lsj 
734 1 
5II21 
41 
87 
216 
38 
9i'>' 


2858 
5258 

412 

1238 

738 

5II2 

4078 

86 
■213 
*37l2 

•9 


lUU 
36 

8412 
47I4 

I77I2 
8234 
323s 
71 

412 
2OI4 
70-3s 

100 
9934 
6OI2 

IO2I4 
4114! 
46    j 

IO7I2 

12034 1 
7538  i 
2212J 
4258 

9512 
25I2 
6712 

68 

82 

1773 

12=4 

9734 

117 

II7I2 
6434 
2834 
5234 
434 
I212 

75s 

S1I2 

407s 
86 
214I2 
3912 

9I2 


6312 

•110 

9834 

8II2 

119^ 

•113 

1078 

6 
32 

134 
121s 
5133 
6O34 
2238 
13812 
391s 
,5712 
8378 

1134 

*66 

Is 
89 

HII4 
35I2 
8312 
48 

177 
803s 
32I4 
70 
41s 
1918 
695s 

*9S 
9878 
5934 

102-5s 
4II2 
4614 

10634 

120 
74I4 
2212 

4212 

*93i2 
245s 
6738 

*63 

•81 
1734 
1234 
97I2 

116 

118 
64 
2834 
5234 
4I2 
I2I4 
7I2 
5158 
4018 

♦85 

213I2 

3Sl2 

9 


45>8 
1 

8114 
lOij 
45I2 
13-^1 
8278 
74 

434 
1134 

4-58 
9II4 
4Sl8 
77 
607s 
13 
31-18 

5  Is 

42ij 
72 
OOI4 
99I2 
91-. 

127 

11384 
6412 
92 
,5412 

10212 

I29I4 
007s 
3II4 
99 

118-18 
3234 
I7I4 
44I4 

103 
90 
29-I4 
60-14 
9438 
191s 
.58141 

11734 
537s 
21-% 

4-58 

23 
8934 
120 
121s 
105s 
3834 
1558 
34 
I3I3 
52I2 
8II2 
60 
25I2 
97 
85 
6238 

4314 

11678 
105 

6612 

114 
102 

8412 
1213s 
114 

III4 
6I4 

32 
2 

1212 

5178 

6I34 

23 
I43I2 

40 

59 

8458 

12 

69 

'8 

89 
IIII4 

3512 

84 

48 
178 

8212 

3378 

7OI2 
4l8 

22 

7058 
100 
103 

6012 
1027s 

4212 

46I4 
10734 
120 

76 

23 

4334 
981? 
25I4 
67-I3 
67 
82 
I8I2 
I3I4 
IOOI3 
1166s 
118 
6434 
2878 

5414 

434 

125s 
758 
5278 
407s 
87 

21312 

3938 
9 


S  per  share 
UI4     Ills 


45 

78 
SO-14 
11 

4514 
13-14 
S3l-> 
74 14 
•4I2 
•12 

4-58 

•91 14 
4738 

♦70 
OII2 

1258 

3034 
5 

431" 
7234 
65 
9S 
9I4 

12378 

•no 

64 
•90 

53.1s 
101 
129 

.5<)l4 

301 1 
♦9812 
U77s 
♦3134 

1678 

•4214 

•100 
♦85 

2858 

59-14 

94 

187s 

5734 
117-14 

531s 
2U4 
♦414 

♦23 
89-I4 
♦112 
1134 
IOI4 

♦38-58 

1518 

34 

127, 

5214 

•80 

59 

2418 
•92 

*82i4 

61-5s 

4314 

117 
104 
65I4 
♦108 
10U2 
841s 

1197s 

♦113 
11 
61s 
32I2 

178 
121s 
5II2 
61 

2234 

1427s 

3973 

587s 

S414 

115s 

68 

♦l8 
90 

11112 
3614 

♦81 

48 
179 

8II4 

33 

71 
41s 

2OI2 

6958 
♦99 
103 

5958 
102-5s 

42-% 

46I4 
10713 
120-34 

75 

23 

4234 

♦9312 

241s 

67 
♦63 
♦SO 

ISI3 

1273 
1007s 

11414 
11912 

64 

28=4 

5334 

458 
I2I2 

7I2 

♦52I4 

4OI4 

85 

21158 

3812 

9 


47I2 

1 
82 
Ili2 

47-% 
Ills 

8478 
7578 

4-14 

12I2 

473 

911 
48% 
77 
635s 
1278 
3O.I4 
5 


Unlet 

for 

thf 

Week. 


S'ft'l 

n, 

19 

2, 
2. 

61 

17 

lOS 

177 


43I2 

76 

65 

98 
91 
I2OI2I 
11334' 

65I2 

92     I 

54  1170 
102-%1  20 
l,30l2       7 

6O-I4'    38 

30581    18 

99 
118  2 

3234 1 

1718 


431 

102 
90 
2958 
6II4 


r,'p 

300 

400 

100 

601) 
(101) 
,801) 
,10') 
,700 
,701) 

800 
,300 
,900 
,600 

,606 

,300 
,,500 
,900 

,700 
,100 

„50(!! 
233' 
,500; 

.40:)' 
looj 

.50.) 
200 
.500 
,,800' 
,900' 
,000; 
.800' 
300 
,600 
300, 
.600 
,700 


rtTOCKS 

NKW    Yf)KK   HTOOK 

KXCHANCJIC 


PBR  SHARK 

Range  tlnet  Jan .  I  I02!t. 
On  baiU  of  lOO-ihare  lott 


94-%  I  1, 

I9I4I  6 

58%:  8, 

11734 

5312'  15 

2178  11 

45s  2, 
2334 

921s  11 

120 

12%'  12 

1078,  3 
39 

1512'  25 

3434  59 

1313'  53 
54I4' 
84 


6O34 
25I4 
95 
86 
62%    32 

4334  101 
II7I2  2 
10438       9 

6758,   31 
114 
107        18 

855s'  22 
I2II2  138 
1131? 

III4 
6l8 

32I2 
2  Is 

I2I2 

517s 
62 
23I8 
144 
40I4 
5953 
85 
1173 
7OI2 


400 
000 

300' 
600' 
900 
600 
6O0! 
100, 
400 1 
900 
600 
200 
200 
600, 
600, 
600 
500 
100 
600 
500 
000 
600 
100 
500 
800 

200 
400 
700 
100 

jcb 

300 
,300 
300 
,200 
,800 
200 
,400 
,000 
,000 
,000 
,000 
,500 
,200 
000 
500 
,800 
,200 


1, 


12034 
76 
23% 


Indui.  A:  Mlicell.  (Con.)    Par 

OIU)  HtiHfl. No  par 

OwonH  llottle. 25 

Paolfir  DnvnlODmont 

Piiolflc  OikN  A  Hlmarlo !00 

Puclflr  Mull  as 6 

Piirlfli'OJI 

Packunl  Motor  Car 10 

IVin-Afii  Ci'i  .*  TrHim 60 

Do      Cliwii    U 50 

Hiiiihiiiiillc  Prod  *  Rtil. No  par 

P:krl-ili  .4  Itliitfhikm No  par 

I'l.iiti-.SiMiliDiird  .St'l  vie  No  par 
P"0|ilc.'»ri  I.  ,t  (■  (Chlo).,IOO 
PlilliKli'iDhlH  Co  (PIttflli)..    50 

PlilMlli-  loiitw  Cori) JVi)  par 

PhllMiiH  IVIrolviim No  par 

'•leriip-Arrow  M  Car No  par 

Do     iiref    .100 

Plercp  Oil  Corporation 25 

Do     prof 100 

PIKU  Wlui!  stor  IDC  "A"  No  par 
PlttH()urKh  Coal  of  Pa. ..  . .  100 

Do     (ir.f    100 

PiwKl  Crwk  C01.1 10 

Postuui  (-<'r('ui     No  par 

8%  prefer  red 100 

Prfsspfl  Stpi'lCar 100 

Do     prpf.    .      100 

ProdiKitTN I*  Refiners  Corp,  50 
Pulillc  Hervloe  Corp  of  v  J.  100 

Pullman    Conipany 100 

Piint.i  Alecfp  SuKar 50 

Pure  Oil  (Til") 25 

8%  prpforred 100 

Railway  Steel  HprlDg 100 

Rand  Mlnen  Ltd. No  par 

Ray  CotiHolldaled  Copper.  10 
RemlnKton  Typewriter  v  t  olOO 

Ist  t)referred  v  t  c 100 

2d  preferred .100 

ReploL'Ie  .''tepi ..No  par 

Rppubllp  Iron  d^  Steel 100 

Do    pref 100 

Rcynolda  Spring No  par 

R.-yuolds  (R  J)   TobCI  B..    25 

7%  preferred. 1001 

Rnyal  Dutch  Co  (N  Y  abarea)   ( 

.SI  ,Jo.-<i'pli  Lead 10 

San  CpflMa  Sugar  v  t  o.iVo  par 

Savage  AriaeCorp 100 

-■^ears.  Roebuck  *  Co 100 

Preferred .100 

Seneca  Copper No  pa' 

Shattuck  -Arizona  Copper..    10 

Sbeli  Tr.-in.sp  A  Trading £2 

Shell  Union  on No  par 

dinilair  ("onaOII  Corp..Vo  par 

Skelly  Oil  Co 10 

aioiS-Sheffleld  Steel  &  Iron  100 

Do     pref 100 

So  Porto  Rico  Sugar 100 

Splcer  Mfs  Co No  par 

Preferred 100 

Standard  Milling 100 

Standard  Oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  A  Tube  of  Am  pref..  100 

Sterling  Products Nopai 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  Sp  Corp.iV©  par 
Stromberg  Carburetor. ATo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  OH No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  ParlflP  Coal  4  Ol'..    10 

Tidewater  Oil 100 

Timken  Roller  Bearing. A^o  par 

Tobacco  Pioducts  Corp 100 

Do     CI  A  (since  -fuly  15)  100 

Transcontinental  Oil No  par 

anion  nag  &  Paper  Corp..lOOl 

par 
100, 
100 
par\ 
100 

50l 
100! 
par] 
100 
lOOl 
100 
par 
100; 
1001 
100! 
lOOi 
1001 

50| 

50| 
100| 
100 

10 

100! 


Union  Oil No 

Union  Tank  Car 

Preferred 

United  Alloy  Steel No 

Onited  Drug 

l,st  preferred 

United  Fruit.. 

aulted  Retail  Stores... A^o 
U  S  Cast  Iron  Pipe  *  Fdy. 

Do     pref 

U  S  Food  Products  Corp.. 
USHoffmanMachCorp  No 
V  S  Indu.strial  Alcohol 

Do     pref 

U  3  Realty  &.  Improvement 
Unite-1  States  Rubber 

Do      Isr  pref 

U  S  Smelting,  Ref  &  M 

Do     pref 

United  States  Steel  Corp.. 

Do     pref 

Utah   Copper 

Utah  Securities  v  t  c. 

Vanadium  Corp No  par 

Van  Raalte  Ist  pref 100 

Virginia-Carolina  Chom...lOO 

Do     pref 100 

Virginia  Iron,  C  AC 100 

Preferred 100 

Vivaudou  (V) No  par 

Weber  A  Helibroner No  par 

Weil-s  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghou-e  Air  Brake 50 

Westlnghouse  Eleo  &  Mfg.   ,50 

White  Kagle  Oil No  par 

White   Motor. 50 

White  Oil  Corporation. A^o  %>nr 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     Preferred  {new) 1 00 

Wilson  .fe  Co.  Inc.  v  t  c.No  par 

PrefcTed 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  A  M  v  tc.lOO 
Wrieht  Aeronautical A7o  par 


Lotoett 


Hlohett 


%  per 

Vi 

30»ii 

>t 

7834 

11I4 

42i8 
10  Is 

"91, 

7OI4 

4 

I|5s 
2I2 

90 
4II4 
76 
4712 
IPs 
2734 
4 

38 

65I4 

58 

98 
9I4 
113 
11  Ola 

58 

86 

47I4 

9334 

126»4 

4,3 

27 

97 
IIOI2 

3212 

I3I2 

33I2 
101 

80 

23I4 

47 

89 
16% 
47 
1147s 
42I2 
18 

2 

ISiz 

8312 

IIOI2 

7% 

8l8 
34% 
12% 
3178 

9% 
42 
68 
40 
19 
90 
85 
54% 

39I4 

llGlj 
85 
58% 

IO9I2 
7914 
62I4 

11218 

112 
7 

473 
29I4 
134 
10% 
47% 
5878 
20 

120 
3313 
50 13 
7934 
107s 
6334 

'8 

81 

10873 

33I3 

78 

48I4 
15212 

64% 

29 

69 
334 

187s 

62% 

98 

88I2 

55 

99 

347s 

45 
104 
119 

62l2 

1534 

3373 
94 
21 
61 
53I2 
80 
I5I4 
1214 
91 
109 
107 
5834 
247, 
48% 

3 
1034 

678 
421? 
36 
85 
1991s 
30% 

8ii 


thare 
Jan  41 
Jan  2' 
Jan  2{ 

K(;l>  23 
Jan  30 
Jan  8 
Feb  8 
Feb  14 
Jan  16; 
Jan  25' 
Jan  2 
Jan  16 
Jan  2 
Jan  1 1 
Jan  2 
Jan  271 
Jan  27 1 
Jan  25 

Jan  24 
Jan  17 
Jan  16 
Feb  7 
Mar  1 
Jan  6 
Jan  3 
Fob  2 
Jan  22 
Jan  16 
Jan  6 
Jan  17 
Jan  18 
Jan  24 
Jan  25 
Jan  30 
Jan  23 
Jan  25 
Jan  11 
Jan  18 
Jan  3 
Jan  2 
Jan  31 


I   pet 
12 
47"s 

l>8 
85 
I212 
48's 
1412 
93>j 
86 

5 
14>4 

57» 
94)2 
4713 
7S% 
63% 
I5I4 
35% 

0 


PBR  aHARB 

Ronoe  for  Prtvtout 

Year  IB23. 


Ijoweel 


share  I 
Feb  17! 

Mar  2 
Jan  18 
.Ian  5 
Feb  8 
Jun  4 
Jan  18 
Fob  7 
Feb  7 
Jan  5 
Jan  27 
Feb  16 
.Ian  30 
Fib  15  I 
Jan  15  I 

Mar    2  1 
Jan    9 
Jan    9  I 
Feb  13  I 


per  ihar* 

I)   .\ov 


Jao  9 
Jan  23 
Jan  10 
Jan  19 
Jao  31 
Jan  2 
Jan  17i 
Jan  3 
Jan  17 
Jan  26 
Jan  17 
Jan  2 
Jao  31 
Jan  8 
Jan  19 
Jan  2 
Jan  3 
Jan  13 
Jan  13 
Jan  17 
Jan  3 
Feb  24 
Jan  25 

Feb  li 
Jan  31 
Jan  2 
Feb  13 
Jan  2 
Jan  2 
Jan  10 
Jan  16 
Jan  4 
Jan  3 
Jan  23 
Jan  3 
Feb  27 
Jan  2 
Jan  17 
Jan  10 
Jan  24 
Jan  2 
Jan  2 
Jan  17 
Feb  2 
Jan  9 
Jan  16 

Jan  4 
Feb  11 
Jan  3| 
Jan  5 
Jan  24l 
Feb  14' 
Jan  17i 
Feb  1 
Jan  31' 
Jan  25 
Jan  30 
Jan  26 
Jan  22 
Jan  2 
Jan  24 
Jan  10 
Jan  2 
Feb  5 
Feb  9 
Jan  31 
Jan  31 
Jan  18 
Jan  26 

Feb  ll 
Feb  261 
Feb  21 
Feb  5' 
Jan  31! 
Jan  29] 
Jan  171 
Jan  27 
Jan  5 
Jan  22 
Jan  20 
Jan  11 
Jan  16 
Jan  3 
Jan  24 
Jan  2 
Jan  2 
Jan  2 
Jan  10 
Feb  2 
Jan  24 
Jan  30 
Jan  17 


9514 
112 

3778 

85 

48 
183 

83I4 

34I2 

7234 
5 

25 

7178 

9Si2 
105 

62 
105 

43% 

4818 
10814 
I23I2 

76 

24% 


Jan    3 

Mar  2 
Jan  19 
Feb  13 
Feb  23 

Mar  1 
Mar  2 
Mar  2 
Mar  2 
Jan  3 
Jan  2 
Jan  27| 
Ftb  16 
Feb  21 
Mar  2 
Jan  15 
Jan  13 
Mar  2i 
Jan  3| 
Jan  4! 
Jan  15} 
Mar  1 
Feb  16 1 


44      Feb  16 

98      Jan  25 

26I2  Feb  23 

68      Feb  23 

67     Feb  23 

80      J  an  29 

19-5s  Feb    9 

13%   Feb  23 

105     .Mar    2 

II912  Feb  20 

120      Feb  17 

67%  Feb  16 

2934  Feb  19 

54I4  Mar    1 

57s  Feb  19 

13-%  Feb  17 

8I4  Jan    5 

5278  Feb  23 

42 14  Feb    5 

87      Jan    3 

224 '2  Jan    5 

39.I4  Feb  17 

9I'  Feb    8 


247, 
>S 
HO 
II 

-tJlf 
10 
■IM'« 
40'« 

3 

7'I 

2% 
61»'« 
3  Ml 
73  U 
28I4 

8 


Jan 
Deo 

Jan 
Jan 
N'ov 
Duo 
Inn 
Feb 
Doo 
Nov 
Doo 
Jan 
Jan 

'>(•! 

Jan 
July 
187«  July 
3^8  Deo 


Htthelt 

t  per  ihare 
laii  Apr 
*2H  Hept 
14i8  Apr 
91 1|  Bet>t 
I't  Junt 
69%  Mft< 
21  No» 
l(K)78  Dec 
»5»4  D»- 
I2lt  Jait 
17  Apr 
13%  May 

'  99  Bept 
46%  Sept 
IO518  Jan 
5OI4  June 
24%  Apr 
49  Apr 
12       Jao 


45      Jan    4i 
76     Mar    2' 
67.I4    Feb  19 
99 1 2   Jan     4  I 
4  778  F(.b  15  j 

134      Feb    6i 

II4I4  .Ian  25 
8II2  Ian  2 
9934  Jan  5 
5434  Feb  28 

IO3I4  Feb  19  ; 

133%  Jan     4  ' 
6078  Mar     1 
32      Feb  13  , 
997s  Jan     \ 

noi?  Jan  3  1 
34%  Feb  19  I 
17i4Mar  l! 
4014  Feb    9  I 

104      Feb  13  ! 

88  Feb  20 

3134  Feb  16  I 

61i4Mar    2  , 

94%  Feb  28  ' 
27I4   Feb  2 1 
5934  Fet)     7 

118  Feb  9 
55  Feb  16 
2178Mar  2 
5  Feb  14 
26%  Feb  14 
92%  Feb  13 

113  Feb  17 
12%  Mar  2 
1078  .Mar    2 

40  Feb  20  1 
I6I4  Feb  14  I 
3578  Jan    2 
I3I4  Feb  21 
54l4Mar    2' 
8318  Jan  20 

84  Feb  141 
2714  Feb  16! 
97%  Feb  2 1 
9012  Jan  231 

12312  Jan    2i 

4334  Mar    2 

118  Feb21 

1077.  Jan  12 

67%  Mar  2 
115  )an  5 
107     Mar    2 

85%  Mar  2 
I2214  Feb  7 
11334  Feb  16 

14%  Feb  8 
634  Feb  15 

32I2  Feb  14 
2%  Jan  12 

1234  Feb  21 

52      Feb  20 

65      Jan  15 

24.34  Feb  17 
144     Mar    2 

40i4Mar 

59%  Mar 

85  Mar 
I4I2  Jan 
7OI2  Mar 


32 
39 

55 

901s 

l«U 

85% 
I05ij 

63 

91 

24% 

«« 
IOr.lt 

31 

^<ih 

94 
94 

1912 

12% 

24 

55 

50l« 

21 

43I1 

74 
1214 
43 
11)% 
47% 
12% 
Il« 
10 
59% 
91 

6ij 
34ij 
12% 
I8-I4 

8% 
34ij 
66 
33 
15 
84 
8434 
91.% 


Sept 
Nfiv 

Mov 
Fel) 
Feb  I 
Apr| 
Apr; 
Jan' 
Febi 
.Ian  I 
Jaui 
.I>.pl 
Jan' 
Nov 
July 
Jan 
Jun 
Novl 
.Ian  I 
Jan! 
Feb 
Nov 
.Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jao 
Aug 
Feb 
Jao 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Novl 
Aorl 
Dec 
Jan 


asiR 

Deo 

113% 

Jan 

68 

Mar 

45% 

May 

81 

Jan 

24li 

Jan 

35I4 

Jan 

79% 

Jan 

100 

Feb 

3h 

Jan 

4 

Nov 

26 

Jan 

1% 

Nov 

8%  Nov 

42 

Mar 

381? 

Jao 

I8I2 

■Vov 

10934  May 

2812 

Sept 

4914  Nov 

767, 

Aug 

71- 

Mar 

55 

Mar 

% 

85 
102 

25 

6078 

41% 
11934 

43I2 

16% 

50 
234 

37 
72l8 
56 
46 
91 
33 
42 14 
82 
113% 
6') 
97s 


Dec 
Dec 
Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Nov 
Jan 
Dec 
Jau 

Nov 

Sept 
Feb 
Feb 
Jan 
Feb 

Nov 
Jan 


3OI4    Jau 

92       Jao 

23%  Nov 

58     July 

43      Mar 

66      Mar 

6%    Jan 

10%    Oct 

fifiU    Jan 

89      Feb 

80     Mar 

49%    Jan 

25     May 

35%    Jan 

2%   Dec 

8%  Nov 

4I2    Feb 

24       Feb 

2714    Jan 


66 
137 


Jao 
Jan 


267»  Nov 
(^        Ian 


71 

59% 

72% 
lOOlj 

41 
120 
112% 

95% 
I0« 

51 
1 1 10 
I39>4 

53I4 

38% 
10284 
126% 

36% 

19 

42 
105 

80»« 

38>2 

78% 


Jao. 

Dp. 

Sept 
Sflpt 
Deo 
Got 
Oct 
Sept 
Sept 
Sept 
Nov 

Sept 

June 

Jan 

Apr 

Sept 

Sept 

May 

Mar 

Deo 

Deo 

May 

May 


9584  May 
5034  Juno- 
6334  Nov 

!18»4  Oct 
67  June 
;,i0i4  Sept 
6I4  Mar 
247,  Apr 
947g   Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13>4  Dec 
3834  June 
117g  Got 
54%  May 
80  Aag 
5714  Mar 
24  June 
96     Bept 

141     Sept 

135      Dot 


250% 
II6I2 

90 

63»4 
10<4 

79 

71 
14134 
118% 
878 

1014 

39% 
5 

I2S4 
52% 
67% 
32»4 
154 
35 
84% 
89% 
20% 
78 

25 

13434 
U3 

41% 

85 

51% 
162 

87% 

39 

78 

10% 

25% 

7278 
102 

92% 

67% 
107 

4834 

49 
111% 
123 

7  Hi 

23% 


Oct 

Nov 

May 

Dec 

Deo 

Deo 

Dec 

Deo 

Nov 

Nov 

June 

Apr 

Mar 

May 

Oct 

Nov 

June 

Oct 

Oct 

June 

Sept 

May 

Sept 

June 

Dec 

Sept 

Mav 

Oct 

Oct 

Oct 

Oct 

Aug 

Aug^ 

Jan 

May 

Oct 

Oct 

Oct 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 


53U  Aug 

loo      Oct 

3678  Mar 

83       Oct 


94% 

88 

18 

17 

9834 


Jan 

Oct 

Dec 
Apr 
Oct 


121%  Aug 
114  Deo 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
21^8  May 

10  May 
49%  July 
50%  Sept 
91      Sept 

223     Nov 
5578  June 

11  Aug 


*  Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex- 
»  Range  since  merger  (July  15)  with  United  Retail  Stores  Corp.     b  Ex-dlv. 


■rights,    a  Ex-dividend  and  rights, 
of  25%  in  common  acock. 


s  E.x-dividend.     e  Reduced  to  basis  of  S25  par. 
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New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan.  1  1009  <Ae  Ezchanot  method  uf  juottno  bond»  wot  changed  and  pHz-ei  'iTt  now — ",in.\  iar^eil" 


•ej>'  f'lT  Income  and  defaulted  handi. 


BONDS. 

N.  Y.  STOCK  EXCHAXGE 

Week  ending  Mar.  2 


Price 
Friday 
Mar.  2 


VS.  8.  Gorerament. 
rir«  Liberty  l.oaii — 

8H%0J1932-1U47 J    D 

CODT  i%  oJ  1932-1947     . J    D 

Conv  4H%  oJ  1932-19J,7 J    D 

3d  conv  4)i%  of  1932-1947 J    D 

■eeond  Liberty  Loan — 

«%Ofl927-194a MN 

Conv  4X%  of  1027-1942 MN 

Third  Liberty  Loan — 

*H.%  of  1928 M  S 

Vourtb  Liberty  Loin — 

4H%  of  19.33-1938 A   O 

VJctory  Llbe/ty  Loan — 

4H%  Notes  of  1922-1923 J    D 

Treasury   4I48  1047-1962 -. 

taoonsol  registered.. ^1930  Q   J 

Sa  oonsol  coupon dl930  Q   J 

iareglstered 1925  Q  F 

taooupon 1925  Q  F 

Pftnama  Canal  10-30-yr  28..tl936  Q   F 

Panama  Canal  3s  Kold 1961  QM 

Registered 1961  QM 


Foreign  GoTcrnment, 

Argentine  (Govt)  7s 1927  F  A 

Argentine  Treasury  os  of  1909..  .MS 
Belglum26-yrext8f  7H8g-.1945  J   D 

6-year  6%  notes Jan  1925  i    J 

20-year  s  f  8a. 1941  F   A 

Bergen  (Norway)  stSs 1945  M  N 

Berne  (City  of)  s  f  88 1945  M  N 

Bolivia  (Republic  of)  8a..  1947  M  N 
Bordeaux  (Clly  of)  IS-yr  68.. 1934  M  N 

Bra«ll.  U  S  external  Sa 1941  J   D 

7« 1962  J   D 

7Hi 1952  A  O 

Oanada  (Dominion  of)  g  69     1926  a  o 
do       do        do        6e..l93i  A  O 

10-year  6H8 1929  F  A 

* 1962  MN 

Chile  (Republic)  ost  s  f  8s...  1941  F   A 
External  6-year  a  f  Sb...   .1926  A  O 

7* 1942  M  N 

26-year8f  88 1946  M  N 

Oblnese  (Hukuaog  Ry)  58  of  1911  J  D 
Ohrlstianla  (City)  a  f  89...  .1945  A  O 
Colombia  (Republic)  6>^8.  .1927  A  O 
Copenhagen 2&-yearsl6Me..  1944  J    J 

Onba  69 1944  M  8 

Exterdebtof  58l914SerA-1949  F  A 

Externa)  loan  4  H«. 1949  F   A 

6>i8 1953  J    J 

Ciechoelovak  (Repub  oO  89.  .1951  A  O 
Danish  Con  Municipal  8e  •■A"1946  F  A 

Berlee  B 1946  F  A 

Denmark  external  8  f  8e...   .1945  A  O 

20-year  69 1942  J    J 

Dominican  Rep  Cons  Adm  8  f  5s'58  F  AJ 

6H8 ..1942  M   SI 

Dutch  East  Indies  ext  6?         1947  J    J 

40-year  68. 1962  M   s] 

French  Republic  25-yr  ext  88.1945  M  S 

20-year  external  loan  7>i8.194]  J   D 

Great  Brit  A  Ireland  a^K  of)— 

20-year  gold  bond  6^9.       1937 

10-year  conv  oMs 1929 

Greater  Prague  7^8  1942 

Haiti  (Republic)  6s '19.02 

Italy  (Kingdom  of)  Sor  AC  H91925  F  Al 
/apaneee  Govt— £  loan  4J.i8.1925  F   a'^ 

Second  eerlefl  4  >ia 1925  J    it 

Sterling  loan  48 1031  J    J. 

Lyons  (City  of)  15-year  68...  1934  M  N 
MarseUles  (City  oO  16-yr  68.1934|M  N 
Mexico — Extern  loan  £  68  of  1899  Q    J  J 
Gold  debt  4g  of  1904.  1954' J    D  t 

Montevideo  7s 1962'j  d' 

WetherlandB  a  f  6s 1111972  M  S 

Norway  external  8  f  8s 1040  A  O 

„  69 i(j52  A   O 

Porto  Alegre  (City  of)  8s  1901  J  D 
Queen.^land  (State)  ext  s  f  7s  1941  A  O 

„  26-year  69 1947  F   A 

RIo  Grande  Do  Sul  8s 19461 A  O 

Bio  de  Janeiro  26-year  s  1  8p     1946' A  O 

_  8a 1947  A  O 

San  Paulo  (City)  B  f  8g 1952  M  8 

Ban  Paulo  (State)  ext  e  f  89.  1936,  J  J 
Belne  (France)  ext  78. .  1942  J     .1 

Berbs.  Croats  <Sc  Slovenes  88."  1962  M  N 

BolBsona  (City)  68 lo.^fi  M  N 

Sweden  20-ycar  6s 1939  J   D 

Bwls8Conferer'n20-yrBf  89..1940'J  J 
Tokyo  City  .'ia  loan  of  1912.  MS 

Druguay  Republic  ext  88...   1946  F   A 

•orlch  (City  of)  8  f  8s 1945  A  O 

:  $6=£ 


Bid 


Atk 


101  1»  Sale 

97  80  98  00 

98  04  Kale 

'J  7  00  9S  00 

97 .58  97  74 
97  84  Sale 


Week't 
Range  or 
Lau  Sate 


Lotc 


High 


101  16  101  50 

9870  Jan'23 

9788  9S.40 

9870  98.70 


97.46 
97.58 


97. 5S 
98  10 


98  48  Sale    98  26      98.60 
18.02  Sale    97  80      9>2S 


100.04  Sale 
29.96  Sale 


• 104 


9312    95I2 
92     -- 


IO212  Sal 

8OI4    8O34 

9812  Sale 

93'8  s>aie 

98  Sale 
108  Sale 
111      112 

92 12  Sale 

76I4  Sale 

95 14  Sale 

is2:^  Sale 
10238  Sale    iv/^ 
IOOI4  .Sale    100 


A 
A 
MN 
A   O 


IOOI2  Sail 
101=4  Sale 

99 14  Sale 
10334  Sale 
102     bale 

96 14  Sale 
104     Sale 

52I4  Sale 
109^8  Sale 

94      110 

89  Sale 
88I2    8912 

90  91 
83  84 
99I4  Sale 
8914  Sale 

109  Sale 
109  Sale 
109  .Sale 
97I2  Sale 
97  .Sale 
87  8734 
9434  Sale 
93=4  Sale 
9618  Sale 
93     Haiti 


1OOO2 
99.34 
10212 
IO3I4 
IO2I2 
103  Is 
100 

95 

93I2 


100  10 
99.90 
Apr'22 
Mar'22 
Dec'22 
JaD'23 
Jul.v'21 
Feb '23 
Feb'23 


03 


No. 

838 

"472 
5 

2 
3442 

4243 

5589 

494 
2001 


101 12 
8O34 
98 12 
9334 
97 

108 

111 
92 14 
75I4 
95 
82 12 

10238 


State  and  City  Securities. 

H  YClty — 4 ^s  Corp  stock..  1900 

4  Xs  Corporate  stock 1964 

4K8  Corporate  stock 1966 

4M8  Corporate  stock...  .  1971 
4>i8  Corporate  stock.  .July  1967 

4>is  Corporate  Htock 1965 

4H8  Corporate  stock 1903 

4%  Corporate  stock...  .  1959 
4%  Corporate  stock...   .    1958 

4%  Corporate  stock 1957 

4%  Corporate  Block  reg... HI '•.6 

New  4)^8 ]«.'-,7 

4H%  Corporate  stock...  1957 
8H%  Corporate  stock...   19.54 

New  York  Stale— 48 J  96 1 

Canal  Improvement  4s... Il96I 
Hlxbway  lrii|jrovt  4H8..Il963 
Highway  Improv't  4ii9...l965 


Railroad. 

Ala  Gt  Sou  iHt  COU8  A  6h     ..1943 

Ala  Mid  let  guar  gold  58 192K 

Alb  4  8m8(J  conv  3H8 .1940 

Allog  A  Wo.st  l8t  g  4g  gu. 199S 

Alleg  Va)  gen  guar  g  48 1942 

An  1  Arbor  Ist  g  48 tl995 

AC  ;h  Top  A  S  Fe— Gen  g  4b.  .  1995 
Registered 1995 

Adluatmeut  gold  4a *1995 

Stamped *1995 

Conv  gold  48 1955 


M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  S 
J  J 
M  S 

m  8 


J     D 

M  N 
A  O 
A  O 
M  S 
<-i  J 
A  O 
A  O 
Nov 
Nov 
J    D 


1043s 
115=8 

7412 

98 
94I2 

593  Is 

9234 

8138 

77 

7734 

55 

35I2 

89 

9734 
11114 

PS 

9612 
IO8I2 
10034 

97  I2 

93I2 

93 

9734 

9934 

85 

62 

76 
IO3I2 
118'2 

74 
105 
IIII2 


Sale 
Siak- 
Sale 
Sale 

95 
Sale 
Sole 
.Si.Je 
Sale  I 
Sale  I 

56    i 

36    , 
Sale 
Sale 
Sale 
S;ile 

97% 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
II2I2  112 


IOOI2 

100^8 

98^8 
IO3I2 
10134 

9334 
10358 

52 
109^8 

93 12 

8SI2 

95 

9OI4 

8312 

9914 

86 
IO8I2 
108 
109 

97 

97 

86 

9334 

93 

95I2 

9234 

104 

11518 
74 
96 
9412 
92% 
92I4 
SII2 
7578 
7534 
55 
36 
89 
9738 

IIII4 
98 
98 

10934 

lOOU 
95 
93I2 
93I4 
973s 
98 
8412 
6OI2 
7534 

IO3I2 
118 
7234 
10434 


103 

81 14 

9912 

95 

98I4 

109 

II2I4 

93I2 

7612 

9612 

84% 

IO312 

10038 

102 

102^8 

9912 

IO412 

10218 

9612 

104 

5234 

IIOI4 

94 

9OI2 

95 

90U 

83I2 

9938 

S9I4 

109 

IO9I8 

IO9I2 

9734 

9Si2 

8734 

9434 

94I2 

9612 

93%^ 

IO4I2' 

11534 

75    I 

98 

9434 

93I2 

93    I 

82 

77 14 

77    I 

5612 

37    I 

90    ! 

10138 

11238 

99 

Feb'23 

10334 

10112 
98 
94 
94 
98 
9934 
8534 
62 
7OI2 

IO412 

11834 
73 12 

IO5I2 

112 


273 

2 

212 

118 

39 

25 

44 

94 

74 

137 

70 

151 

177 

124 

148 

5lS 

128 

55 

82 

58 

61 

10 

82 

78 

5 

15 

12 

127 

141 

11 

21 

58 

81 

2 

68 

322 

4411 

283! 

759; 


Rang^ 

Since 

Jan.    1 


Low    High 

100.94  101.9U 
98.14  98.90 
97.88  99.08 
98.10  99.00 

97.46  98.44 
97.5S  98.88 

98.26  99.18 

97.80  99.18 

100.00  100.30 
99.31  100.04 


1031a  103% 


95       95 
93I2    94 


IOOI4  Sale 

IO2I2 

IO212 

10734 

10738 

IO7I4 

1071s 

9Ul2  ,<ale 
9938  100 
9938 


100 
8OI4 
91I4 
93 

94I4 
IO7I2 
IIOI2 

8934 

6914 
9414 

81 
9634 
99I2 
99I2 
IOII2 
9812 
IO212 
101% 
9334 
10212 
5OI2 
107>4 
90 
88 12 
9OI4 
8934 
8II2 
99I4 
75 
107 
107 
107% 
95I4 
95I4 
84 
92I4 
92I4 
88I2 
84 

a  ^^^ 

106  1  |5* 
f  7  '  6914 

2"  I  «r^ 
80     33 

35      gg 

5G6     9714 
3(n  1"^ 

303      ggij 

■■■«      9'*'2 

l?i   100'^ 

it   90 

56  9OI4 

M  96 

124  9f^ 

164  II 

lOS  "''''2 

10°  10312 

a  7138 

ii   103 

1"»  111 


103 

82 
102 

9838 
IOII4 
IO9I2 
II2I4 

94 

7834 

99 

86 14 
103% 
lOHa 
102 
10234 
102 
IO4I2 
102% 

97 
104 

5234 
IIOI4 

9434 

9II2 

9612 

9314 

87 

9912 

8912 
1093g 
109% 
110 

99 
100 

91 

95I2 

95 

9858 

95 

IO4I2 
116 

7558 

98 

9638 

94I2 

9358 

82 

79 14 

79 

5612 

37 

9158 
10138 

11212 

100 

100 

IO9I2 

10334 

100 
975g 
97I2 
99I4 

IOOI4 
87 
7OI2 
78I4 

106 

II914 
7:!i2 

107 

113 


lOOii 
102% 
IO2I2 
108 
106% 
107 
10738 
99I2 
9958 
99% 
991 
107 
1063s 
91 
10312 
IO3I2 
10912 
10412 


100% 

102% 

IO2I2 

108 

IO7I2 

107% 

10738 

IOOI4 

10312 

IOOI4 

99I2 
IO7I2 
IO7I4 

9II4 
10312 
IO3I2 


BO.NDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Mar.  2 


At(h  Top  A  S  Ft — (.Conc'.uJe.i) 
Conv  49  Issue  of  1910 19S0 


J 


East  Okla  Ulv  lat  g  48 

Rocky  Mtu  DIv  1st  43.    .. 

Trans-Con  Short  L  Isi  4a.. 

Cal-ArlB  l9t  4  ref  4HS  "A" 
Atl  4  Blrm  30-yr  Ist  g  49. e.. 
At   Kno.w  A  Cln  DIv  49. 


1928 
19<i5 
1958 
1962 
1933 

1955 

At  I  Knox  4  Nor  1st  g  5a     1946 

AtlACharlA  L  Ist  A  4H8...1944 

1st  30-year  5a  Ser  B 1944 

Ml  Coaat  Une  let  gold  4e..A.1952 

10-year  secured  78 1930 

General  unified  4>i8  1964 

LAN  coll  gold  4s. al952 

Atl  4  Danv  l9t  g  4s 1948 

2d    43 1948 

Atl  4  Yad  let  g  guar  4a 1949 

A  4  N  W  l8tgu  g58 ..1941 

Salt  4  Ohio  prior  3  Hs. 192f 

Registered .itl  92.*: 

1st  50-year  gold  4a. *1948 

Registered .*1948 

10-year  conv  4^9 1933 

Refund  4  gen  59  Series  A..  1995 
Temporary  10-year  69...  .1929 
P  June  AM  DIv  1st  g  3)^8. 1925 
PLEA  W  VaSysref  48.  .1941 
Southw  DIv  1st  Bold  3H8.  1925 
Tol4Cln  DIv  l8tref4aA      195P 

Battle  Cr  &  Stur  IstguSa 1998 

Beech  Creek  1st  gu  g  48 1936 

Regl9tered 1936 

2d  guar  gold  Ss ..1936 

Beech  Cr  Ext  Ist  g  3Hs «1951 

nellev  4  Car  1st  6a 1923 

Big  Sandy  1st  4a 1944 

B  A  N  y  Air  Line  Isf  48 1955 

Bruns  A  W  Ist  gu  gold  48.    ..1938 

Buffalo  R  A  P  gen  gold  58 1937 

Con9ol4>i8 1957 

Burl  C  R  4  Nor  lat  58 1934 

Canada  Sou  cons  gu  A  58 1962 

Canadian  North  deb  s  f  7s. ..1940 

25-year  8  1  deb  6  i^s 1946 

Canadian  Pac  rty  deb  48  stock 

Cerb  4  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  49     .  ..1949 
Car  Clinch  A  Ohio  lat  3-yr  58  193>i 

6s 1952 

Cart  A  Ad  1st  gu  g  48 1981 

Cent  Br  U  P  Ist  g  49 .1948 

Cent  New  Eng  Ist  gu  49 1961 

Central  of  Ga  1st  gold  59...pl945 

Congol  gold  5g 1945 

10-year  temp  secur  68.  June  1929 
Chatt  DIv  pur  money  g  48.1951 
Mao  4  Nor  DIv  Ist  g  58. ..1946 

MIdGaA  Atl  Dlv58 1947 

Cent  RR  4  B  of  Ga  coll  g  58.1937 
Central  of  N  J  gen  gold  5s...  1987 

Reglatered. ftl987 

Cent  Pao  1st  ret  gu  g  4a 1949 

Mort  guar  gold  3H8 tl929 

Through  St  L  Ist  gu  48 1954 

CheaA  Ohio  fund  A  Impt5a..l929 

1st  consol  gold  58 1939 

Registered 1939 

General  gold  4^8. 1992 

Registered 1992 

20-year  convertible  4^9. ..1930 

30-year  conv  secured  6s 1946 

Craig  Valley  Ist  g  5s 1940 

Potts  Creek  Branch  1st  49.1946 

R  A  A  DIv  lat  con  g  43 19S9 

2d  consol  gold  49 1989 

Warm  Springs  V  Ist  g  58. ..1941 

Chic  A  Alton  RR  ref  g  39 1949 

Railicay  1st  lien  3  His 1950 

Chic  Burl  4  Q— 111  DIv  3)^9.1949 

Illinois  I>Ivl8lon  4s 1949 

Nebraska  Extension  49 1927 

Registered 1927 

General  43 1958 

IstArefSs 1971 

Chic  A  E  111— 

1st  consol  gold  69 1934 

C  A  E  111  RR  inexD  co)  gen  63.1961 

Chic  A  Erie  Ist  gold  58 1982 

Chicago  (Jreat  West  Ist  48.     1959 
Chic  Ind  4  Loulsv — Ref  6e..l947 

Refunding  gold  ha 1947 

Relundliig  43  Series  C 1947 

General  .53  .\ 1966 

Geiierul  6s  H cUHie 

Ind*  Loulavllle  latgu  4a_.1956 
Chle  Ind  4  Sou  50-year  49..  1951^ 
Chic  L  S  &  East  1st  4  Hb.  . 
C  M  A  Pugoi  Sd  l«t  gti  48. . 
Ch  M  A  St  P  gen  g  4s  Ser  X 
General  gold  3  43  Ser  C. 
General  449  Series  C. 


J  D 

M  S 

J  J 

J  J 

M  S 

M  e 

M  N 

J  o 

J  J 

J  J 

M  S 

M  N 

J  D 
M  S 

J  J 

J  J 

A  O 

J  J 


J 

Q 

A 

Q 

m 

J 

J 

MN 
M  N 
J     J 


J 
O 
J 
J 
J 
O 
D 
D 
A 
J 

MN 
M  N 
A   O 


Price 
Friday 
Ma:.    2 


M  N 

J  D 

J  D 

J  J 

t  J 

M  N 

J  J 


Q 
F 
J 
A 

J  J 
M  N 
M  N 
M    8 


..1909 
..1949 
.£1989 
.01989 
..el989 


Gen*  ref  Series  A  4^9 a2014 

Oeij  ref  conv  Soi  B  58 a2014 

Convertible  4 Mia .1932 

*s 1925 

25-year  debenture  4s 1934 

Chic  4  Mo  Rlv  DIv  58 1926 

ChlcAN'west  Ext 4s. ..1886-1926 

Registered 1886-1926 

General  gold  SHs 1987 

Registered j)1987 

General  49 1987 

Stamped  4s 1987 

General  5s  stamped. 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

SlnkhiK  fund  5a 1879  1929 

Ueglslored 1879-1929 

Sinking  fimd  deb  6s 1933 

Registered 1933  .. 

10-year  secured  78  g 1930  j 

15-year  secured  6  He  g 1930iM 

Chic  K  I  A  P— Railway  gen  48  1988  J 

Registered 1988 

Refunding  gold  48 1934 

Chle  at  L4  N  0  gold  68 1951 

Registered 1951 

Gold  34a 1961 

Joint  1st  ref  68  Series  A. ..1963 

Memph  niv  Ist  g  4a 1951 

C  8t  LAP  lat  consg  5s 1932 

Chle  St  P  M  A  O  coos  68 1930 

Cons  69  reduced  to  3H8...1930'J 
Debenture  6s 1930M 


S 
A 
O 
J 
J 
J 
J 
S 

o 
J 
J 

J 

M  N 
IW  N 
M  S 
F    A 

A    O 

MN 
M  N 
M  S 
J     J 


M  N 

Q    F 

M  N 

M  N 

M  N 

A    O 

A    O 

A    O 

A    O 

M  N 

M  N 

D 

S 

J 

.1 

O 

D 

D 

D 

D 

D 

O 

D 

D 

S 


Bid 

10258 
95% 
81 14 
8234 
89% 
67% 
823^ 
99I2 
90 
9534 
86% 

107 
86 
82 
7355 
6558 
76 
96% 

O4I4 
92 14 
7734 

"8012 
8214 

10038 
92 
7434 
93 12 
65I4 
60 
87% 
86I4 
94I2 
71*4 
9G% 
►  8OI2 
6212 
88 

IOII2 
89% 
9638 


Ask 

110 
90 
82I2 
84 
91 
6834 
86 

'giH 
9912 

Sale 
Sale 
Sale 
Sale 

7512 

72 

80 


Week't 
Range  or 
Latt  &i{< 


ll        Since 
«3'a       Jan.  1 


Low        High  Ne.  Low    High 


Sale 

9434 
Sale 

79 
Sale 
■Sale 
Sail 

9234 
Sale 

9334 

66 

'9034 


85 

78% 


901; 
981; 


10234 
95% 
81 14 
8234 
89% 
67% 
86 
9912 
91 
99 
86% 

106% 
86 
8134 
7534 
725g 
77% 
06% 

9334 
93% 
7634 
78% 
79% 
81% 

100 
92% 
7434 
93% 
65 
60 
89*8 
86 

134 
60 

100% 
83% 
75 
SI 

1015g 
90 
9834 


IO3S4 

95% 

81% 

82^4 

«1    I 

67% 

86    I 

Feb'23 

91    I 

99% 

87% 

107    I 

86 

82% 

7534 

Nov  22 

Feb'23 

Jan'23 

I 

9434 

Feb23 

78    I 

Feb'23 

8O34 

8338 
10034 

9234 
76% 
94    I 
66    ! 
July'22 
Dec'22 
Feb'23 
MayiO 
July'22 
Oct'22  • 
Jan '23  • 
f  xt'22  • 
Feb'23  • 

1015s 

90% 
Feb'23  ■ 


16  100 

1  9334 
3  81% 

2  8234 
21  89% 

1  6534 

2  85 
99% 

5  91 

16  98% 

70  86 

13  106 

2  86 

140  80% 

1  7534 


103>4 

96% 

83 

86>4 

93 

68% 

86 

99% 

9134 
100 

89 
107% 

895g 

82 

77 


123 

i| 

93 

...I! 
333 

157 

242 

15 

26 

106 

32 


77% 
95% 

93% 

93% 

76% 

77 

77% 

80% 

99% 

91% 

74% 

91% 

61% 


77% 
95% 

95% 
93% 
80 
787a 
82% 
85 
101% 
9234 
79% 
94 
67«g 


86       86 


83%    83% 


9634    971, 
114%  1145s 
112%  Sale 
79%  sale 
87       90 
70% 


91 
9658 
83% 
73 
Sale 


90% 
96% 
795s 
68% 
58 

101% 
96%  Sale 

1005s  10034 

7434 

94%  ... 

92% 

93     Sale 

105%  107 

103%  105 
84%  Sale 
91        91% 
82     Sale 
9538    96% 

101     Sale  I 

97% I 

83%  Saie 

'87%  Sale' 

92%  -.1  >. 

92%    96% 


'  98  98 

114  114% 

11134       112% 
79%         SO 
92%  8ept'22 
70%   Dec'22 
90  92 

96% 
Dec'2z 
Dec'22 
68 


..     89       89 

3  lOlSg  10168 
16     89%    92% 

-—I    98%    99% 

4  98      100% 
52  113     II4J4 

104  11068  113% 
240,  7s       81 


96% 
81% 
7058 
57% 

101% 
96% 

100% 
81 


14     90       92 
13  .  96%    9658 


Jan'23 

96% 

101    . 

Jan'23 

9658  Sept'22 

95%  June'22 

93  93% 

105%       105% 

109      Sept'22 

85% 


78% 

84 

7838 

83 

75% 

77 

93% 

5258 

53 

2634  Sale  I 

7958 

79% 

89 

Sale 

9634  Sale 

8534  Sale 

9838 

99% 

105 

SO 
91 
52% 
106 
9358 
SO 
83 
97 
74 
83 
8638 
65% 
7334 
0334 
81% 
62% 
69% 
66% 
79% 
61 
97 
94% 
9438 
7158 
■   70% 
S3% 
79% 
102% 
103% 
Uil% 
98% 
98--8 
100% 


Sale 

94 
Sale 
1.  734 

97% 

83 

83% 

9734 

7734 

86 

'eo"" 

Sale 

05 

Sale 

-»ile 

Sale 

Sale 

Sale 

Sale 

97% 

&S% 

'74" 

'ss' 

84% 
104% 
105 
104% 


84% 
90 
81% 
9558 

100 

100 
83 
86 
86% 
9158 
94 
79 
7834 
77% 
8034 
52l'> 
2534 
7938 
88 
96% 
90% 
85% 
98% 

10638 

79 
9138 
5158 
107 
9538 
81% 
83% 
97% 
78 
81% 


91 

82    I 

9558 

100    I 

Dec'22 

84% 
Nov'21 

87% 

94 
Feb'23 
June'22 

7834 

Dec'22 
Dec'21 

63  I 
28  ! 
7958 

89    I 

97  I 
Oct'19 

8534 

99% 

I 

Feb'23  - 
SO    I 
91% 
52% 

Jan'23  . 

Feb'23  . 
81% 
83% 

98  I 
Jan'23  - 
Feb'23 


24    66%    58 
---I  101%  101% 
11     95%    98% 
45  ,  998g  101 
...     81       81 


15    9258    93»4 
1  105     108 

"96  '84'%  "87'»i 

13     90       91% 

10     82       84 

3     94»8    96% 

5  100     103% 


48 

83 

86»4 

219 

'85" 
9158 
94 

89% 
96% 
95 

2 

|i 
1 

'ish 

7834 

11  50%  54% 

89  25  29% 

21  7G38  83 

16  88  90'4 

9  96  97% 


6     85% 
169     98% 

---  10538 
76  78 
32  92 
177  50 
....  107 
'    92% 


91%  Sept'22 


103 


64% 

72% 

65% 

81% 

60% 

67 

6534 

79% 

59% 

97 

96 

9338 

723s 

73% 

82% 

83 

103% 

105 

101% 
99 

100 

100% 


65% 

73»4 

65% 

81% 

6234 

69% 

67% 

80% 

61% 

£7    ■ 

Jan'23 

Jan'23 

.3% 

Dec'22 

84    I 

83    I 

103% 

Feb'23 

Apr'22 

99     I 

Aus'22 

100% 


81% 

81=4 

95% 

-..;,  78 
....  t  81% 

20  '63" 

69  72 

1  62% 

24  7958 

219  56 

127  64 

497  63 

42  76 

123  64 

3  96% 

1  96 

'  9.3''8 

10  7238 
I 

16   "s'212 

8     82% 

12  103% 

-.-I  103% 


89% 
101% 

106% 
81% 
97% 
66 

107 
97% 
81% 
84 
98 
78 
84% 

'6s'% 
74»4 
69% 
83% 
6234 
69% 
67»4 
81 
62% 
97% 
96 
933j 
77 

87" 

87% 

Ul6% 

106% 


100%  107 

10934  Sale 

SO     Sale 

7858 

79     Sale 
100      103% 

'79'% 
9434    95% 
83     Sale 

100 

105     100 
92%     93% 
94%    94% 


-I    94%  May '22 


107 
109% 

79% 

78% 

79 
100% 

99 

6634 

94% 

83 
1(K) 
105 


107% 
110 
81 
Jan'23 
7934 
Feb'23 
(\m--'21 
Dec'21 
95 
83 
M»v  22 
106% 


9     98%    99 

7  160%  ioi 
14  167'"  iio" 

21   108     110% 
57     7834    82 

....'  78%  78% 
193  79  83% 
I  100%  101% 


67     94%    971% 
1  ,  83       83 


f»2      8«Dt'22  . 
94%    Feb'23 


3  105     107% 
"94"%    96'34 


•No  price  Friday:  latest  bid  and  asked.  oDaaJan.  d  Due  AprU.  cDueMay.   «DueJune.  ftDuaJuly.   »DucAug.  oDueOct,  p  Due  Not.  f  Due  Dec.  »Optlon  sale. 
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BONDS 

N.  Y.  STOCK  KXCHANUK 
Week  endluii  Mivr.  2 


Ohio  T  H  A  So  Kast  let  68. . .  19(H) 
ObloUnBtu'n  lslilu4Ha  A..Utii:t 

68  U 1!'<'':» 

lit  tkir  C  BH8  (cHa) 10(13 

Ohio  A  WoHt  Inil  KOU  g  6S-.-«IV>;i'Z 

CoritH)!  50-yeur  4a 1  »r> 

Ift-yt'nr  8  f  7  ^n" 193f> 

ChocOklttA  Oulf  0008  58 19i):i 

O  Find  A  Ft  W  iHt  RU  48  K. . .  192:* 

Cln  H  A  I)  2(1  gold  4  ^j8 19;» 

0  18t  1.  AC  iBtgto *l»;t(i 

ReglHU'TOd »1  »;*( 

OIn  I^l)  A  Nor  KU  48  R 1942 

Cln  8  A  CI  cons  Ist  g  88 1928 

Clearf  A  Mah  lat  KU  8  59 19i:i 

Clove  Cln  v;h  A  rtt  L  gen  48..iyu;( 

llOyo*r  deb  4H« 19;tl 

Oeneral  69  Series  B 1993 

Bet  A  Impt  08  SerleB  A 1929 

Cairo  Dlv  l8t  gold  43 19Mi 

Cln  W  A  M  Dlv  l8tK49._-iy9 

8t  L  Dlv  let  ooll  tr  g  48 1990 

Bpr  A  Col  Dlv  iBt  g  4s UMO 

WW  Val  Dlv  l8t  g48 1910 

O  C  C  A  1  gen  cona  g  fia 1934 

ClevLor  A  Wcon  Ist  g  6a 1933 

CIA  Mar  Ist  gug4!^8 193(i 

Olave  A  MaboD  Vail  g  68 193S 

014PBengu4H8Ser  A 1942 

g^l^  Q_    1941? 

Int  reduoed'to  3>i9l 1942 

Serlee  C  3H8 194K 

Berlen  D  3^8 1950 

Oleve  Shor  Line  Ist  gu  4M9.19(il 

Oteve  Onion  Term  6Hs 1972 

Coal  River  Ry  Ist  gu  48 1945 

Colorado  A  Soutb  let  g  49 1929 

Refunding  A  exten  4,48 1935 

COIA  H  V  I8textg4s. 1948 

ColATol  lBtext48 1955 

Ouba  RR  let  60-year  68  g...l9o2 
lit  ref  7H8 1936 


.1  D 

J  J 

J  J 

J  J 

(}  M 

.1  J 
M   S 

rw  N 

M  N 


J 
Q 
Q 
M 
J 
J 
J 
I 
J 
J 
J 
J  J 
M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F  A 
A   O 


Day  A  Mlcb  l8t  CODS  4>i8.... 1931 
0«*aware  A  Hudson — 

1«  A  ref  48 1943 

lO-rear  oonv  6s 1935 

SHs - 1937 

lO-year  secured  73 1930 

O  R  RR  A  Bdgelst  gu  48  e. . .  1936 
0«n  A  R  Gr — l8t  cons  g  48.  .1936 

Console!  gold  448 1936 

Improvement  gold  5s 1928 

in  A  refunding  6a 1956 

Trust  Co  certlfs  of  deposit 

DesM  AFt  D  lat  gu  4s 1935 

De8PIalne8Vall8tgu448..1947 
Oet  A  Mack— lat  lien  g  49.  ..1996 

Gold  48 1995 

DetRlv  Tun4H9 1901 

Dul  MlBsabe  A  Nor  gen  5a 1941 

DulA  Iron  Range  let  68 1937 

Registered 1937 

Dul  Sou  Store  A  Atl  g  5a 1937 

B  Minn  Nor  Dlv  lat  g  4b 1948 

GTenn  reorgllen  g  6s 1938 

E  T  Va  A  Ga  Dlv  g  58 1930 

Cona  lat  gold  58 1956 

Elgin  Jollet  A  East  1st  g  68..  1941 
Erie  1st  consold  gold  7a  eit..l930 

Ist  cons  g  4s  prior 1996 

Registered 1996 

Ist  consol  gen  lien  g  48..  1996 

Registered.. 1996 

Penn  ooll  trust  gold  48..  1951 
60-year  conv  4a  Ser  A...  1953 


Pries 

Friday 

Mar.  2 


Wttf$ 
Rangt  or 

Latt  Sule 


Bid 


A  3k  Low 


M  N 

A  O 

F  A 

J  J 

J  D 

J  J 

M  N 

\  O 
IVIN 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


J  J 

M  S 

J  D 

J  D 

M  N 

J  J 

A  O 

A  O 

J  J 

A  O 
M  S 
J     J 

MN 
m  N 
M  S 
J 
J 


J 

J 
F 
A 

do  Series  B... 1953|A 

A 
J 
J 
J 
A 
A 
A 


Gen  conv  48  Series  D 1953 

Erie  A  Jersey  Ist  a  f  6s 1956 

Erie  A  Pitta  gu  g  3Hb  B 1940 

Series  C 1940 

Evans  A  T  H  lat  gen  g  59...  1942 

Mt  Vernon  lat  gold  6a 1923 

Bui  Co  Branch  let  g  6s 1930 


FlaCentAPen  lat  ext  6a..*.. 1923  J 

ist  land  grant  ext  g  Sa 1930  J 

Consol  gold  5a 1943  J 

Florida  E  Coast  lat  4!.as 1959  J 

Fort  St  UD  Co  1st  g4M8...  1941  J 

Ft  W  A  DenC  lat  g  64b 1961  J 

Ft  Worth  A  Rio  Gr  lat  g  4s..  1928  J 
Prem  Elk  A  Mo  V  Ist  69 1933  A 


I 


QHASAMAPlst  58 1931 

2d  exten  6s  guar 1931 

GalvHouaA  Hend  lat  5s 1933 

Qenessee  River  Istsf  6s 1957 

Ga  A  Ala  Ry  1st  con  5s o.  .  1945 

Ga  Car  A  No  1st  gu  g  53 1929 

Ga  Midland  1st  3s 1946 

GUa  V  G  A  N  1st  gu  g  6b 1924 

QrRA  lex  l9tgug4Hs 1941 

arand  Trunk  of  Can  deb  79. .1940 

16-year  b  f  6a 1936 

Qreat  Nor  Gen  78  aer  A 1936 

lit  A  ref  4MS  Serlea  A 1961 

Registered 1961 

Sigs 1952 

Green  Bay  A  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  49 1940 

Gulf  A  S  I  l8t  ref  A  t  g  5a.. 61952 

Harlem  R-Pr  Ches  Ist  4s 1954 

Hocking  Val  1st  cons  g  4 H9..  1999 

Registered 1999 

HATC  lstg59lntgu 1937 

Houston  Belt  A  Term  Ist  59.1937 
Hous  E  A  W  T  lat  g  59 .1933 

1st  guar  5s  red 1933 

Housatonlc  Ry  cons  g  5a 1937 

Had  A  Manbat  5s  ser  A 1957 

Adjust  Income  63 1957 

Illlnola  Central  Ist  gold  48. ..1951 

Registered 1951 

lat  gold  3Hs 1^51 

Registered... 1951 

Extended  Ist  gold  348 1951 

Registered 1951 

Ut  gold  38  sterling 1951 

Collateral  truat  gold  48 1952 

Registered 1952 

l8t  refunding  48 1955 

Purchased  lines  348 1952 


77        78        79 
91  !•     92        91 
100      lOOli     99.;, 
11518  115>2  114^4 
105  ..|105 

7  134  Hale      741; 
102(2  Sillo  '102(4 


9078     II8I1 


89      

SflSg 

"86'4  80  ' 
98  98% 
97'8..  - 
7734  9734 
93 
9S(2 


MN 
J     J 

A  O 
J  J 
J  J 
J  J 
A  O 
MN 
J  J 
A  O 
M  5 
J  J 
J  J 
J  J 
J  J 
Feb 
Feb 
M  N 
J     J 

M  N 
J  J 
J  J 
J  J 
J  J 
M  N 
M  N 
MN 
F  A 
A  O 


85 
78 
78 


92 12 
97^8 

101 
82 
77"2 
703* 

83      

81^8 

IOOI4  lu7lj 

9678 

89>4     96 

94I4 

95I4 

95I1 

8034 

81 '8 

81  >8  84 
9234    9534 

103^8  Sale 
83I4  85 
92I4    92% 

83  (.1  Sale 
8038  88 
8038     85»4 

84  Sale 
104     Salt- 

92I2    94 


9/1^ 

88 

8934 

8734 

90  ij 

8534 

09 

90(2 

773s 

93 12 

9714 


lonj  10114 


5_       Ranae 
S<^  I     Jan.   1 


M  S 
A  O 
MN 
J     J 


86I4 
93 14 

IOOI2 

106 
ei7s 
74 
7Si2 
S3  Is 
55I4 
48 
44  ig 
91  >g 
75"« 
()3l8 
86 
98 


77 


87(8 
94I2 
Sale 
IO7I2 

Sale 
79 
85 
5612 

"48' 


76 

Sale 

"9934 

'so 


86 14    88 
9134    9312 
99 

9612  '99' 
98%  100 
104      104 
57     Sale 


47     Sale 


85      

4733  jjalo 
48  50 
4978  Sale 
89  9018 
8334  Sale 
8312 


9918 

93     

9258 

86%  Sale 
7812 

101%  10313 

8418  -- 
10834  .. 


961s 

93 

8512 

86I2 

81% 

9034 

61% 

9912 

8934 

114 

IO4I4 

10835 

8914 


96 

89 
Sale 
S.Kc- 

93 

6412 

'93' 
Sale 
Sale 
Sale 
Sale 


IOOI2  Sale 
00  80 
11%  Sale 

8412 

8OI4    8212 

77     Sale 
84     Sale 


86I2 

7834 

79 

S2lj 

81% 
10638 

97lj 

»;> 

94 

91 
104 

9OI2 

90(8 

67 

94I2 
IO3I2 

85 

92(4 

83% 

8312 

82 

83I2 
104 

92I2 

87 

94I4 
100 
IO5I4 

87 

7334 

79 

82 

54I2 

48 

44 

93 14 

75% 

70% 

86 

99I2 

9913 

9812 

78I4 

89 
93% 
99 
9734 
99I2 
103'4 
56I4 
57 
4534 
51 
85 
473g 
49 
4978 
88% 
8334 
79I4 
88 
691? 
0912 

100 
93I2 
9234 
86% 
66 

103 
87% 

109 

98% 

96i2 

8712 

86 

81% 

9034 

6212 

99I2 

9II4 

113% 

104 

107% 
S9I4 
82 14 

100 
75 
11% 
69 
801s 


9634  98 
90=4  92 
97%    981? 

96% 

8418  96 
8II2  Sale 
63     Sale 


89% 
'ii' 


94 
91 

8212 


81 

8212 

79 

82 

57% 

72 

8212 

83 

High 

Fcl)'2i 

92 

1001 1 

U6is 

Fob'23 

76( 
IO2I3 
Fcb'23 
MarM7 
Fob'23 
Deo'2J 
Ucf22 

8534 
Aug'22 
Jan'22 

79 

931 

9738 
101% 
Feb'23 
Fcb'23 

79 
Jan'23 

Nov'22 
Feb'23 
Feb'23 
Jan  23 
Feb'23 
Nov'21 
Deo' 16 
Feb'12 
Dec' 12 
Jan'21 

94 
104(2 
Fob'23 

92% 

84 
Nov'22 
Dec'22 

86    I 
104% 

92 12 

8712 

94I2 

100% 

IO7I2 

May '22 

7434 

Feb'23 

83% 

66I2 

Feb'23 

44% 

Sept'22 

Feb'23 

Ocl'22 

88% 

Feb'23 

9934 

Jan'23 

79 

Feb'33 
Nov'22 

Jan'23 

9734 

Jan'23 
104 

58 
Mar'22 

48 
Auy'22 
8534 
4934 
49% 
52 
89 14 
8334 

May'19 
Apr'21 
Apr'21 
Apr'21 

Jan'23 

Aus'22 
9234 
86% 
Apr'21 
Jan'23 
Feb'23 
Jan'23 

Jan'23 

Feb'23 

Jan'23 

8612 

SUs 

Feb'23 

Feb'23 

99% 

Feb  23 

114% 

104% 

109% 

89 14 

Oct  21j 

10034' 

Feb'231 

1214 

Apr'21 

80% 


NO.  [Low     High 

,  77        81 

8  !   90        92% 

22  ,   0934  100(3 

^1    112%  115% 

---    105      105 

71  I   72(8     75% 

■-'5   101%  10234 

9034     U8 


8SH    8934 


8654    85'4 


47     77%    82(8 

10     «llj    9;{U 

^  I  97I4  100 

34   101      102% 

'     85%     88 

77%     78% 

78%     8138 

82%    821? 


10 
57 

"ii 

14 


IO6I4  10038 
903g     97(2 
96       96 
94       94 


94%    98 
103     106 
83       85 
92%    93% 
8334    87(8 


83%    8534 
^   10334  105 


22 
30 


91%    92% 


863s    90 

AA-    92I4    98 
4*  100     102% 
"*,  105      11134 


15 

85 


29 

-..I 
2 


73%  76 

78%  80 

82  88 

5034  57 

48  53 

43  45 


75%    75ig 


86        9034 
98*4    99% 
99%  100 
98%    98% 
75       80 

89       90 


99       99 
97%    99% 
„.     99%  100 

i*  10314 10434 

J^A  54%    58% 
'269 


43%  4914 

^^     411!.  52 

42%  52 

4334  54I2 

87  89% 

8334  8334 


11 

82 

11 

1 


„i 


li 


100     100 

91%  '93" ' 
86%    89 


103     103 
85       87% 
107%  109 


98% 

96% 

85% 

86 

81 

90% 

61% 

99% 

92  112 

'ill  IO2I4 

30^   107% 

l*^!!  89I4 

^15'i(30' 

--I    70 

-.-i.... 
^1    80% 


9938 

97 

87% 

88% 

81% 

9034 

65 

99% 

92 
115 
105 
111% 

92% 


77  77% 

8334  84 
73%  June'18 
9734  Feb'23 
90%  Feb'23 
98  Jan'23' 
94%  May'22 
80  Dec'2l! 
80U  8 134 
63  63% 


92  92 

83%  Sepf21 

82  Feb'23 
80        Oct'22 

83  Feb '23 1—. 


62 
127 


841s 
77% 


85 


83%  Mar'22,— 

84  Feb'23  — 
9638  Sept'19  " 

85  85%'      44 
77%         77%|        5 


934 


102% 
75 
13 14 


84% 


77       78% 
83%    8534 


97  97% 
90%    92 

98  98 


8OI4    84% 
61%    65 

92       92% 


77I4    83 
»3'  '83 


83        85% 


84I4     8834 
77I4    79 


BONDS. 

N.  Y.  STOCK  KXCHANOE 
Wotik  ending  M;ir.  2 


Illinois  (Antral  {ConctudeO) 
CijUkitiiI  ii-ii8(  gold  48.. 

((eglMlured 

l6-y^^ar  Hocurod  5i<l8 

LVyoar  secured  0  48  g 

( .'alru  Mrldgo  gold  4« 

(.It<;lirit<ld  Dlv  iHtguKias.. 
(.nulMV  I>lv  *  Tnrm  «  3  48. 

'  imuba  Dlv  Ist  gold  3« 

Ht  KoulH  Dlv  A  Tiirm  g  3rt.. 

(iold  348 

Spring!  Dlv  lat  g  3  4a 
A'cHiom  I<lneH  Ist  g  4a.. 
ICoglstered 

Ind  H  A  W  l8t  pref  4a 

lad  III  A  Iowa  lat  g  48 
III.  A  Ora.it  Nor  AdJuHt  68 . . . 

iHt  MtKo6s 

lYustCo  certlTlcatea  3-ycar 

Iowa  C^eiitral  lat  gold  68 
Retuuding  gold  4s 

James  Frank  A  Clear  lat  48. 

Ea  A  A  G  R  lat  gu  g  6b. 
Kan  A  M  lat  gu  «  48 

'2d  20-year  5s.. 

K  C  Ft  8  A  M  oonsgOs. 

KCFtS  A  M  Ry  refg48 

KG  AM  RA  B  latgu  58 

^anaas  City  Sou  lat  gold  3a.. 

Rol  A  Impt  53 Apr 

Kansas  (Mty  Term  Ist  48 

Kentucky  Central  gold  4s 

Kook  A  Des  Moines  1st  6s 

Knox  v  A  Ohio  IstgOs 


;.ake  Erie  A  West  lat  g  68 1937 

2d  gold  53 1941 

Lake  Shore  gold  348 1997 

Registered ...1997 

Debenture  gold  48 1928 

25-year  gold  4a ...1931 

Registered 1931 

■.eh  Val  N  Y  let  gug  448.. .1940 

Registered 1940 

ijehigh  Val  (Pa)  cons  g  48... 2003 

General  cona  448 2003 

Leh  /  Term  Ry  lat  gu  g  68.. .  1941 

legi-'ored.. 1941 

r.eh  Val  RR  10-yr  coll  68..»1928 
Leh  &  N  Y  1st  guar  gold  4s..  1945 
Lex  A  East  lat  50-yr  6s  gu...  1965 

Long  Dock  consol  g  68 1935 

Long  laid  1st  cona  gold  5s../il931 

lat  eonsol  gold  4s A1931 

General  gold  4a 1938 

Gold  4s 1932 

Unified  gold  48 1949 

Debenture  gold  69 1934 

20-year  p  m  deb  6s 1937 

Guar  refunding  gold  49 1949 

Nor  Sh  B  Ist  con  g  gu  6s..al932 

Louisiana  A  Ark  let  g  6s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s..  1945 
LouLsvllle  A  Nashville — 

Gold  59 1037 

Unified  gold  48 1940 

Registered 1 940 

Collateral  trust  gold  5s 1931 

10-year  secured  79..     1930 

lat  ref  54a 2003 

N  O  A  M  1st  gold  63     1930 

2d  gold  68 1930 

Paducah  A  Mem  Dlv  4s 1946 

St  Louis  Dlv  2d  gold  38...  1980 
LAN  A  MAM  1st  g  448. 1945 

LAN  South  Joint  M  4a 1952 

Registered 41952 

Loulsv  Cln  A  Lex  gold  448.. 1931 

Mahon  C'l  RR  1st  68 1934 

Manila  RR  (Southern  Lines) .  1939 
Manitoba  Colonization  5s...  1934 

ManOBA  N  W  Ist 34s 1941 

Mex  Internal  1st  cons  g  4s 1977 

vilchlgan  Central  5s.. 1931 

Registered. 1931 

ts 1940 

Registered 1940 

J  L  A  S  1st  goldSHa 1951 

Ist  gold  34s 1952 

ao-year  debenture  4s .1929 

Mldof  N  J  lstext5a 1940 

Mllw  LSA  West  Imp  g  5s...  1929 

Ashland  Dlv  1st  g  8s 1925 

Mich  Dlv  l3tgold69 1924 

Mllw  A  Nor  1st  ext  4 49 1934 

Cona  extended  44s 1934 

Mil  Spar  A  N  W  1st  gu  48 1947 

Mllw  A  3L  lstgu3>is 1941 

Minn  A  St  Loula  Ist  7s 1927 

Ist  conaol  gold  5s 1934 

Ist  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Sor  A. . .  1962 
M  St  P  A  S  3  M  con  g  4s  Int  gul938 

1st  cons  5s 1938 

10-year  coll  trust  64s 1931 

1st  Chicago  Term  sf  43 1941 

MSSM  AA  Ist  g  4s  Int  gu...  1926 

Mississippi  Central  1st  5s 1949 

M  K  A  Okla  Ist  guar  58... 
Mo  Kan  A  Tex — 1st  gold  4s 

2d  gold  49 ?1990 

Trust  Co  certlfs  of  deposit 

Ist  A  refunding  49 2004 

Trust  Co  certlfs  of  deposit 

Gen  sinking  fund  44s 1936 

Trust  Co  certlfs  of  deposit 

5%cert/9for   notes  "ext" 

Mo  K  A  T  «»— Pr  1  5s  Ser  A-  - 1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — 
lat  A  refunding  58  Ser  A...  1965 
1st  A  refunding  5s  Ser  C...1926 
l:5t  A  nlunding  6s  Ser  D..1949 

General  49... 1975 

Mlasourl  Pacific — 

3d  7s  extended  at  4% 1938 

Mob  A  Blr  prior  lien  g  59 1945 

Mortgage  gold  43 1946 

MobUe  A  Ohio  new  gold  6s.  ..  1927 

Ist  ext  gold  6s... fll927 

Oeneral  gold  43 1938 

Montgomery  Dlv  Ist  g  53..  1947 

St  Louis  Dlv  5s 1927 

Mob  A  Ohio  coll  tr  g.4s 1938 

Moh  A  Mai  1st  gu  g  48 1991 


J 
J 
J  D 
J  D 
M  S 
MN 
M  N 
J  J 
J  J 
MN 
MN 
A  O 
A 
M 
M 
A 


M  N 
M  S 
Q  J 
M  S 
M   S 

MN 
J     J 

J  J 
MN 
M  N 
A  O 
J     J 


93% 
91 

93% 
*!)0 

79% 

89 
101 


102% 
83% 
99 

106% 

98% 

89% 

83% 

81 

77I4 

92% 

84% 

77I4 

9134 

92% 

79% 

10134 
8934 

161" 

107 

103% 

IO2I4 
97% 
84% 
60% 
97 
78 


93  9134 
86  85 
77  !  7534 
75%  71% 
94%  93% 
91%    91 

85% 

94%    94% 

90 

Sale      79% 
Sale      89*4 

I1C314 

113 

102%  102I4 

87%    86 

Sale  I   9834 

108% 

99%    9734 

'   89% 

84%    8334 
81 


81 
96 
85 


Sale 


93 

85 

Feb'23 

Dea'22 

94% 

91% 

niiv'21 

Feb'23 

Jan'23 

80i8 

8934 

Deo'22j 

Mar'12 

102% 

Aug'22l 

99 

Nov'22' 

Dec  '22 

Jiinp'22 

Feb'23 

Nov'22 

Feb'23 

Jan'23 

84% 

78% 

Nov'22 

94% 

79% 

--102%    Feb'23 

90 

Juno'22 

Feb'23 

107% 

104% 


79% 
94 

84I4 


7834  78 

96 

94I4  94% 

80    I  79% 


Sale 


.1942 
.1990 


MN 

J     J 

MN 
J  D 
J  J 
M  S 
M  S 
Q  M 
J  J 
J  J 
M  S 
M  N 
A  O 
A  O 
F  A 
M  S 
J  J 
J  D 
J  D 
M  S 
J  J 
J  D 
M  N 
M  S 
Q  F 
J     J 

m"s 

M  N 
J     J 

J  J 
M  N 
J    D 

F    A 


96% 


89 

9018. 
99% 
107 
Sale    103% 

10134 

101% 
86 
Sale      60% 
96 
7934    78 

1   96 

1   96% 


20 


9134  97 
85  86 
72  "8     7»«| 


-22' 

103 

"92" 
91 

"96" 
03% 

"is 

=^1 

92% 
90 
79% 
89 

97 
90 
81% 
92% 

"'i 

id2"il  ioe" 

5 

98% 

99% 

~~  ~  * 

'ii'l 

"ss'ii 

""'3 

'79'% 

94 

83% 

78 

81 
94 
85% 
83 

93%    94% 
78%    80 

102     103 
89       92 


M  S 


J     J 


J  J 

J  J 

J  J 

J  J 

F  A 

F  A 

F  A 

M  8 

MN 

J  J 

J  J 

J  D 

Q  J 

M  S 

F  A 

J  D 

M  S 

M  S 


993s 

--    -1 

69 

66% 

97 

Sale  , 

7734 

\ 

98% 

9734 

101     1 

88 

91    1 

79 

81% 

91% 

87 

99% 
lOlSg 
101 

92I9 

90 

86 

76% 
101 

71 

39% 

38% 

87% 

99 
103% 

89% 

96% 

90 

91 

73% 


81% 
83 
92 
94 


91 

Sale 

SO 

"■74"% 

Bale 

39 

88 14 

Sale 
94 

'92' 
9434 
73% 


74% 


91% 

73%  '-'.'-'. 

73%  Sale 
80  Hale 
6534  Sale 
95U  Sale 
6078  Sale 


99»4 

69 

9634 

70 

77 

100 
9734 
88 
74I4 
80 
81% 
91% 
94% 
9934 

101% 

100% 
90% 
89% 
85% 
66% 

101 
75 
39 
37% 
87 
99I4 

103 
92% 
90% 
8838 
94 
78 
68% 
73I4 
90 
89% 
64% 
7184 
73% 
79% 
64% 
95 
60 14 


Jan'23 
Feb'23 
July'22 

60% 
Jan'23 

78 
Feb'05 

96%' 

Dee'22 

70% 

97I4 

Mar'21 

Mar'lO 

Ocl'22 

Feb'23 

88 

BeDf20 

Feb'23 

Feb'23 

91% 

94% 

Jan'23 

Nov'22 

Dec'22 

90% 

90% 

86 

Aug '21 

Feb'23 

Feb'23 

40 

39 

88 

9914 

10334 

Dec'22 

Jan'23 

Jan'23 

Jan'23 

78% 

Ausr'22 

73% 

Nov'22 

Jan'23 

June'22 

7134 

73% 

8138 

6534 
95% 
6 134 


^     99%  100 
36  106      10834 
17  103I4  105 
101%  101'4 
101%  101% 

7j    60%    63 
---JJ  »6       96 


4 

78 

8034 

1 

"33 
6 

96% 

'64% 
96 

1 

97 

'7"o'% 
97% 

'"i 

9734 

88 

9784 

88 

"'3 

1 

80 

81% 

1  90% 

80 
84 
92% 



9934 

9934 

'"'1 

10 

4 

'88'% 
89% 
85% 

1 

"93" 
92 
89 

::—    74% 

34     37 

21    35 

2     87 
o     98% 
24  103 


76 
40 
3934 
90 
99% 
106 


I  96% 

--"H'94' 
117,,  78 

"17  ■70"3i 

j;  89 

5  "68% 

1  73% 

76  79% 

71  041^ 

315  95 

969  59 


963g 


94 
80% 

'74"% 
89 
89% 

73% 
83% 
67% 
96»4 
63 


84       SoSg  85% 

96%    9634  90 

9534  Sale  9534 

59%  Sale  59% 


853g  S  84%  86% 

96%  16  95%  96S4 

97    ,  103  94%  99 

6O34  119  59%  63% 


79      811%  Nov'22  - 

93% 75%  .Ani:'21|- 

73%    74       7334  Feb  23  . 

10210  103%  102%  102% 

10014 103%  Feb'23 

75I4 1   76  76    I 

93 14    96%    94»4  Feb  '23  . 

94% 95%  95% 

7834    79    I   7884  79% 

82% '   8238  Feb'23  . 


.  7334  7334 

2  102i'>  104»« 
...  100%  103% 

4  75%  76 
..  9434  94»4 

1  94  94% 
12  77%  7934 
..     8238    83% 


♦No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     c  Due  June.    A  Due  July,     n  Due  Sept.    0  Due  Oct.    *  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  endlnii  Mar.  2 


Fnc4 
Friday 

;  .^Cl      Mar   2 


Ranee  or 
Latt  Sal4 


Isil 


Mont  C  l8t  gu  g  6s 1937lj 

Registered. 1937'J 

lat  guar  gold  6e 1937  J 

Will*  8  F  l8t  goldSa...      1038  J 

M*El8tgu3«8 2000'j 


\BUt 
J     109 

J 


Att  Low 

112^8 


.1928'* 
.  IM.S7  F 


.1957 


.  1977 


J     J 


A    O 


Nachv  f^hatt  A  St  I.  l.st  5s 

Nat  Ry  of  Mex  nr  lien  4  Ha 

July  coupon  on. 

do     off 

Oenpriii  4-  (  >it  on) 

April  coupon  on 

do  off... 

Nat  of  \le\  nrlor  Hen  4  He. 

Julycouponon .  i 

do  off 

I«i  '-im^oi   (^   (  )ct   OQ)    ...1951. A 

April  coupon  OD I 

do  off I 

Naugatuok  RK  Ihi  4a 1954'MN 

New  tingland  coos  oa ..1946'J     J 

Consol  48 1945  J 


. 1926  J     J 


.1986 1 F 


J 
A 

J 

J 
D 
O 

J 

. O 

N  Y  Cent  RR  conv  dco  68. . .  1935  M  N 

A 

o 
o 


N  J  June  RR  «uar  Ist  4*. 
N04N  E  l8t  ref&  lmp4H8  A   Sa'j 
New  Orleans  Term  iHt  49   ...l«fi3iJ 
w  <J  Texiis  <»  Mexico  let  ae..iyi'5lJ 

Non-ciini  locunie  Ss  A 1935iA 

N  4  C  BdKegen  Ku  4^8 1945  J 

N  Y  B  4  M  F-.  Istron  «  5s...  1635  A 


Ck>n8ol  4s  Series  a .  1998, F 

Ref  A  Impt  4^s  "A"...    .2013  A 

Ref4linpiS9 2013|a 

N  Y  Central  4  Hudson  Rlver- 

Morti;a?e3Hs 1997  J     i 

Registered 1997iJ     J 

Debenture  eold  4s 1934  M  N 

Rtel?tpre<1 1934  M  N 

80-year  debenture  4s.  1942^  J     J 

Lake  Snore  coll  gold  3H|8. .  1998  F 

ReelHlered 1 998  F 

IWlcb  Cent  coll  gold  3Hr.  .1998  F 

Registered ie9R  F 

^   V  Chic  4  St  I.  let  g  4s 1937|A 

Registered 19371a    . 

Debenture  48 1931  M  N 

W  V  Coouect  latgu4H8  A..I953'K    A 

N  V  4  Erie  let  exf  g  4e 1947  M  N 

ifd  ext  gold  4He 1943  M  8 

ttb  ext  gold  5a 1&30'A   O 

5tb  ext  gold  4a l«28;j   D 

N  Y4  Green  L  gu  g  68 1946. M  N 

NY4  Harlem  g  3  He_ 2000  M  N 

N  Y  Lack  4  Western  58 1923  F    A 

Terminal*  Improve't  49...1923  IW  N 

N  Y  L  E  4  W  let  7seit 1930  M  S 

N  Y  4  Jersey  l8t  68 19.12F    A 

N  Y4  Long  Br  gen  g  48 1941  M  S 

«  Y  N  H  4  Bartfora—  I 

Non-oonv  deben  4» 1947  M   8 

Non-conv  deben  3  Hb 1947  M   8 

Non-oonv  deben  3:^8 1954lA  O 

Non-conv  deben  4s 19551 J     J 

Non-conv  deben  4s ..195B,IVI  N 

Conv  debenture  3  Hb 1956  J    J 

Conv  (lehenturefls I948|j     J 

73  European  Loan 1925  .. 

7s  Franca ...1925  A   O 

Cods  Hy  non-conv  4a 1930  F   A 

Non-conv  deben  4a 1955  J    J 

Non-conv  deben  4s 1956  J    J 

»%  debentures 1967  M  N 

N  Y  4  Northern  lat  g  68..      1927  A   O 

«  Y  O  4  W  ref  let  g  48 #1992  M  S 

Registered  J6.000  only...ffl992  M  8 

OeneraMa... 1955  J   D 

N  Y  Prov  4  Boston  4b 1942  A   O 

N  Y  4  Pu  Ist  conegug  4S...1998  A   O 

N  Y  4  R  B  Ist  gold  5s 1927  M  S 

N  Y  SuBQ  4  W  lat  ref  58 1937  J     J 

2d  gold  iH9 1937  F   A 

General  gold  68 1940  F   A 

Terminal  1st  gold  68 1943  IM  N 

N  Y  Wches4  B  letSer  I4H8..'46  J     J 
i4orfolk  Sou  Isl  4  rp(  A  Is. ..1961  F   A 

Norfolk  4  Sou  Ist  gold  5s 1941  M  N 

JTorf  &  West  gen  goUl  r,^   ...1931  IW  N 

Improvement  4  exi,-; 1934  F   A 

New  River  Isl  gold 1932  A   O 

N4  W  Ry  l8tcon6g48...1996  A    O 

UeKlatered 1996  A   O 

DIVI  lat  lien  4  gc:!  B  49.1944  J     J 

10-26year  conv  4ViD 1938  M  S 

10-year  conv  6s 1929  M  S 

Pooah  C  4  C  Joint  48...1941  J    O 

North  Ohio  l3t  guar  g  58 1945  A  O 

Northern    Pacific   prior  lien   rail- 
way 4  land  grant  g  48 1997  Q    J 

Registered 1997  Q    J 

General  1  len  gold  3fl n2047  Q    F 

Registered o2047  g   F 

Ref  4  Impt  68  ser  B 2047  J     J 

Ref4  Iinp4H8  8orA 20  47  J     J 

6« i;047J     J 

et  Psul-Dulutb  DIv  g  48     1996  J    O 
8t  Paul  4  Duluth  Ist  58...1931  Q    F 

1st  consol  gold  4b 1968  J    O 

Wash  Cent  lat  gold  4s 1948  Q  M 

i^or  Pftc  Term  Co  Ist  g  68...1033  J     J 

No  of  Cal  BUM'  g  6o 1938IA   O 

North  Wisconsin  lat  68 1930  J     J 


101      10212 

99«» 

77       77l» 


High 
114  Jan°23 
136I4  Msv-06 
101  101 

101       J&n°23 
77»4   Feb'23 


100     1001:  100 


9678 


31        32 


26I3    30 


38i8    40 


Og4LCbaiii  I8tgu48g 1948 

Ohio  River  RR  1  St  g  68 1936 

General  gold  58 1937 

Ore  4  Cal  1st  guar  g  68 1927 

Ore  RR  4  Nav  con  g  4b 1946 

O'e  Short  Lln<?— 

iHt  con"Ol  g  6« 1946 

Guar  con  56 1946 

Guar  refund  48 1929 

Oregon-Wash  Isi  4  ref  4b 196 1 


Pacific  Coast  Co  Ist  g  6s 1946  J   D 

Pac  RR  Of  Mo  l"t  ext  g  48...1938  F   A 

2d  extended  eold  fis.    1938  J     J 

Paducah4  Ills  Isisf  4H6...1966  J     J 

Paris-Lyons- Med  RR  68 1958  F   A 

Pennsylvania  RR  Ist  K  4e...l923  M  N 

Coneol gold  48 1943  M  .N 

Con90lgold4» 1948!m  N 


J  J 

J  D 

A  O 

J  J 

J  D 


Oonsol4  48 1960 

OenerMl  4)^9... 1966 

General  ."is 1968 

lO-yp-ar  secured  78 1930 

t8-year  Becurcd  6M8 1936 


30 
26  ij 
68 1« 
87I4 
731s 
82!>8 
795s 
747s 

IOOI2 
81 
90 
96»4 

IO312 
7978 

S514 

96 


94 


Sale 
Sale 
lOQtg 
SiUe 
91 

Sale 
Sale 
Sale 
Sale 


IOOI4 


No. 


Ran 
Since 
Jan.  1 


LoiD     Higfi 
illl      114 


O2I2    Viiv" 

31  ~  Sepi'22| 
31  317g 


1   101      101>8 
...   101      101 
.--  I  77I4    78I4 

13  I  99I4  101 


29     26       32 


26<g    Jan'23' 


26i8    2618 


2713         28          12     27I2    28 
3SI4  June22' ' 

38^    Feb'23 1,  3812    39i8 


73 12  Sale 

"88"78 


87I4 
•,2 
6934 
73  U 


89^ 

"90' 
Sale 

79 
Sale 

7612 

89 


25^ 

26 

2612 

87 

8912 

70 

82 

7854 

743, 
100'2 

81 

89i2 

91)  I2 
IO3I8 

79I4 

8478 

9512 


Feb'23  . 
Feb'23  . 
Feb'23  . 
July'14  . 
Jan'^:i  . 
Sept'17  . 
Jan' 1 3  . 
79^8 
757s 
101     I 
8212 
Jan'23  . 
3epr2J,. 
10414 
80    . 
86I2 
96i2 


25%  25*8 
2412  26I4 
26        2712 


89       8OI2 


.--  '  82        82 

15     78»4     8112 

9     75I2    7934 

27  lOO's  101 '8 

98     77I2    8378 

---||  89I4     89i2 


8412 

8618 

80 

99^8 

9218 

92 

78 

75I4 
IOOI4 

93  ig 
I03I4 

97 

8878 


88 


Sale 
"99" 


48       49I2 
44       451 
43       4434 
46i8    47 
46  ig    48 
43       4434 
6818    6894 
76     Sale 
60     Bale 

4812 

46     

46       52 
42l2    42i2 

99I2 

65i2    66 


56 
70 

82l2 

96lg 

67 

45 

44 

845g 

46 

70 

9068 
IO8I2 
IIOI4 
IU634 

89&8 

81 

85I4 
10914 
11412 

S5'4 

777s 

84l8 
8OI2 
60 
5812 

107 
84.34 
9778 
921.1 
99'^ 
8OI4 
7834 

110 

IOOI2 

1()4»4 


68 

'85' 
99 
60 
48 
50 

no 

Sale 

Sale 

92 


108 
Sale 

"8818 

II6I2 
88 
8578 

Sale 

82 
Sale 

Sale' 
86I2 
Sale 


84 
IIOI2 


7278 

74 

78 

Dec'22 

89 

8978 

8912 

N0V22 

89 

89 

71l4 

72 

711s 

Feb'23 

73I4 

7478 

75 

Jan'23 

88^8 

Feb'23 

8«l2 

Jan'23 

87!>8 

Feb'23 

85I4 

8634 

8/ 

Jiily'2;.: 

99>2 

Jan'2a 

9I»2 

Nov'^i 

94it4 

Nov'16 

86  ti 

Vov'-'- 

77 12 

Feb'23 

9812 

981'' 

9912 

9934 

I03>2 

Jan'23 

9812 

987s 

91 

Juiyiii 

214  103      10534 

32  79 14    82% 

154  8478    8878 

577  95I2    9834 

139     7278     7.7^ 
'91% 


112,  89 

-ll 


6638  6878 

9534  9712 

9434  96 

98%  99  ig 

8634  8712 


50 

47 

4434 

48 

47 

43 

68 

7OI4 

69 

42 

60 

41 

4134 

99 

66I2 

5912 

68 

83 

821? 

96 

60 

48 

46 

8458 

46 

6818 

92 

IO8I2 
10834 
109 

8912 

8912 

85 
108 
115 

87 

83 

83I2 

8218 

60 

59I4 
IOUI2 

86I2 

9758 

89 
100 

84I4 

84 
108% 
102 
118 

6938 

98 

U5l2 

987s 

86 


2     87I4  9OI4 

58     71 14  76 

71 12  72 

7314  77 

75  75 

87I4  9OI4 

86I2  86I2 

--i-  86I2  877g 

16     85I4  88% 


47. 

—  I 


99I4    9912 


773g    77I2 
2     9812  100 
7,    9914     9934 

IO3I2  IO312 

2     971s     987g 


101  IOII2  IOII2 

102  Sale  1102 
aiij    923g|  9218 
7938  Bale  /  78 


78 

86 '2 
0412 
897g 
7II2 
9938 
89 14 
89 -Tj 
97I2 

907s 

10034 
IOH12 

109 


87 

Bale 

9.3U 
Sale  a 
Sale 
Sale 
Sale 
Sale 
Sale 


78 
86% 
97 
9034 
7OI2 
9934 
90 
8934 
9534 
90% 
1001 4 
108  Is 
109 


Jan'23 
Feb'23 
Feb'23 
Feb'23 
48 
43I2 
691, 
77 
69 
Feb'23 
July!!: 
Deo'22 

4234 
Oot'2;i 

6818 
Nov'2U 

58 
Aut'13 

8212 
Dec'22 

60 

48 

48 

84% 

47 

70 

92 
Feb'23 
Jan'23 
Dec"22 

90 

89I2 

85I4 
Jan'23 
116 

87 
Jan'23 

8478 

Feb'23, 

6073! 

Jan  23 

107%  S 

86I2 

!.8    I 

Feb'23 

June'22j 

Jan'23 1 

May '22 

.Inne'22 

Jan'23 1 

Nov'lOj 

Feb'23 
Feb'23 
Feb'23 

9958 
873g 

IC3I4' 
103     I 

9278 

so   I 

78    I 

Jan'23 

Feb'23 

Feb'23 

7II2 

Dec'22 

90    I 

90    I 

9712 

9134 

1(XI"4 
10934 

109% 


50  67 

40  4478 

,     40  47 

I     45I4  5II2 

4     43  51 

20     40  48 

61     67I4  73I4 

27     70I4  8134 

27     60  7II2 

4OI4  42 


18     39I2    43 12 


22,  65t2    7078 


Ijl  53       70% 


4|    8212    82"3i 


5     62       60 

1  42       49% 

2  45       49 

5  84%  93% 
39  4434  50I4 
50  6318  71 
2,  9034  93I2 
(IO8I2  IO8I2 
10834  10834 


25 
1 
1 


8912    93I4 
88I2    90 
85       8634 
108      108 
95  111      11734 
ll    86%    88% 
83       83 


89, 
"47 
269, 


83i2  87 

821s  83i2 

60  6214 

59I4  5934 


8' 

86 

9OI1. 

80 

95 

100 



89 

89 



84I4 

84I4 



102 

102 





e9u 

71 



98 

981, 



95I2 

951? 

14.'j 

987g  100 

28, 

11 

86 

8712 

8 ,102      105 

71     91        93l» 

■120,    78       82  ' 

76        7918 
86%    86% 


270, 


6 

19 

90 

184 

141 


9OI2    91 
63I2     73I4 


90  93 14 
89  91 
9534  98% 
90%  927g 
9912  101«4 
85  lOSlg  llOTi 
741,109      nils 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  2 


IP37 
lf41 

IP42 
1<'44 

1^31 


I 


■^A. 


M  S 
F  A 
J  D 
,1     O 

A  O 
I952I*'  N 
19401*    O 


P«ans7lTanta  Co— 
Guar  3^8  coll  truat  reg  A. 
Guar  3  He  coU  trust  8er  B. 

Guar  3>i»  trust  ctfs  C 

Guar  3H8  trust  ctfs  D 

Guar  I. 5-2 5- year  gold  49.. 
iO-yeir  guar  48  ctfs  Ser  E . . 

Peoria  4  Eafit  Ist  cons  4s 

Income  4a 1990  ^^^ 

Pere  Marquette  IstSer  A  6e..  195fi  J     J 

1st  Serlee  B  4a 1956  J     ■• 

Phlla  Bait  4  W  1st  g  48 li'43  M  N 

Philippine  Ry  lat  30-yr  9  f  48  1937  J     J 

e  C  C  4  at  L  gu  4^8  .\ 1('40 '^    ** 

Series  B  4  Hs  guar 1*'42  *   O 

Series  C  4^9  guar 1(142  ^^  *• 

Series  D  4s  guar 1945  M  N 

Series  E  3^8  guar  gold IH49  F   A 

Series  F  gudr  48  gold 19s3  J    D 

Series  Q  49  guar... 1957  M  N 

Series  I  cons  guar  4M;8 Iftga  F    A 

General  59  Series  A 1970 

Pitts  4  L  Erie  2d  g  68 a.    1S»28 

Pitts  .McK  4  Y  lat  gu  68 1932 

2d  guaranteed  68 IP34 

Pitts  Sh  4  L  E  lat  g  68 1940 

Ist  couaol  gold  5s 1943 

Pitta  Y  4  Ash  l9t  (-008  59 1927 

f  rovldence  Secur  deb  4s 1957 

Providence  Term  let  4b 1956 


Reading  Co  gen  gold  48 1997 

Registered .1997 

Jersey  Central  ooll  g  48. . .    1951 
P-enssi  Saratoga  20-yr 68  ...1941 

Rich  4  '. leck  Is    a  6s ..1948 

rtio  Gr  June  Isl  gu  68 1939 

■llo  Gr  Sou  l8t  gold  4s 1940 

Guaranteed 1940 

-llo  Gr  West  Ist  gold  48 1939 

Mtge  4  coll  trust  48  A 1949 

Rooh  4  Pitts  Con  Ist  g  68 1922 

R  I  Ark  4  Louis  lat  4H8 1934 

Rut-Canada  latgu  g  48.     ..1949 
Jutland  lat  con  g  4H8 1941 

St  Joa  4  Grand  Isl  1st  g  48...  1947 

n  Lawr  4  Adir  1st  g  68 1996 

2d  gold  6a 1996 

St  L  4  Cairo  guar  g  49 1931 

St  L  Ir  M  4  8  gen  con  g  68. ..1931 

Gen  con  9tamp  gti  g  Sa 1931 

Unified  4  ref  gold  4a 1929 

RIv  40  Dlv  Ist  g  48 1933 

St  L  M  Bridge  Ter  gu  g  6a...  1930 
St  Loula  4  San  Fran  (reorg  Co)— 

Prior  lien  Ser  A  48. 1950 

Prior  Hen  Ser  B  68 1960 

oHs    1942 

Prior  lien  Ser  C  68.. 1928 

Cum  adjust  Ser  A  68 A1965 

Income  Series  A  6s A1960 

3t  Louis  4  San  Fran  gen  68..  1931 

General  gold  6a 1931 

8t  L  4SFRR  cons  g  48...  1996 
Southw  Dlv  l9t  g  58...    1947 

StL  Peo4  N  W  latgu  5s 1948 

it  Louis  Sou  l3t  gu  g  4a 1931 

StLS  W  Ist  g  4s  bond  ctfs...  1989 
2d  g  48  Income  bond  ctfs.j7l989 

Consol  gold  49 1932 

Ist  terminal  4  unifying  5s..  1952 
St  Paul  4  KC8hLl8t4He..  1941 

tt  Paul  M  4  Man  48 1933 

l8t  consol  g  68 1933 

Registered 1933 

Reduced  to  gold  4H8 1933 

Registered 1933 

Mont  ext  lat  gold  48 1937 

Registered 1937 

Pacific  ext  guar  49 1940 

■it  P4  N  Pgen  gold  68 1923 

Registered   certificates 1923 

S  A  4  A  Pass  1st  gu  g48 1943 

San  Fran  Terml  1st  48 1950 

Scio  V  4  N  E  lat  gu  g  48 1989 

Seaboard  Air  Line  s  48 1960 

Gold  48  stamped 1950 

Adjustment  58 nl949 

Refunding   48 1959 

1st  4  cona  6s  Series  A 1945 

Seaboard  4  Roan  l8t  68 iQ'fl 

Sher  Sh  &  80  1st  gu  g  68 1942 

S  4  N  Ala  cons  e»  g  58 1936 

Gen  cons  guar  60-yr  68 1963 

Southern  Pacific  Co^ 
Gold  4s  (Cent  Pac  coll)  ...111949 

20-year  conv  48 ^1929 

20-year  conv  5a .1934 

So  Pac  of  Cal — Gu  g58 1937 

80  Pac  Coast  latgu  48  g 1937 

80  Pac  RR  lat  ref  48 1955 

Southern — 1st  cona  g  58 .1994 

Registered 1994 

Develop  4  gen  4s  8er  A...  1956 

Temporary  6  Vis 1956 

Mem  Dlv  1st  g  4H8-68 1996 

at  Louis  dlv  lat  g  4a 1951 

So  Car  4  Ga  Ist  ext  5H8 1929 

Spokane  Intcrnat  lat  g  58 1955 

Superior  Short  L  Ist  Ss  g «1930 

Term  Asan  of  '^t  L  1st  g  4H8.I939 

ist  cona  gold  6s 1944 

Gen  refund  s  f  g  49 1953 

Tex  4  N  O  con  gold  6s 1943 

Texas  &  Okla  Ist  gu  g  5s 1943 

Texas  4  Pa-    at  gold  58 2000 

2d  gold  Income  59 (2000 

La  Dlv  B  L  Ist  g  6s ..1931 

Tol  4  Ohio  Cent  lat  gu  58. ..1935 

Western  Dlv  Ist  g  59 1935 

General  gold  68 1936 

Tol  St  L4  W  prilen  k3HR.-19'25 

60-year  gold  49 1950 

Coll  trust  49  g  Ser  A 1917 

Trust  cootfsof  deposit 

Tol  W  V  4  O  gu  4H8  A 1931 

Series  U  4Ha 1933 

Series  C  49 ..1942 

Tor  Ham  4  Buff  Ipt  g  4s...*l940 

Ulster  4  Del  Ist  cons  g  68 1928 

1st  refunding  g  48 1952 

"olon  Pacific  Ist  a  4s 1947 

Replatered 1947 

20-y''ar  conv  '8 1927 

l8t  4  refunding  48 p2008 

lO-year  perm  secured  68 1928 

UN  J  RR*  Can  gen  48 1944 


M  N 

m  N 

M  3 

J  J 

J  J 

A  O 

M  N 

M  N 

J  D 

J  J 

J  J 

J  J 

A  O 

J  D 

M  S 

J  J 

J  J 


ITict 
Fridav 
Mar.   2 


M  N 
A    O 


Oct 
J     J 


M  N 
J     J 


MN 

A  O 

A  O 

F  A 

A  O 

M  S 

J  J 

.»  D 

F  A 

A  O 

J  D 
M  8 
J  D 
MN 
J  J 
J  J 
J  J 
J  J 
A  O 
A  O 
J  J 
I  J 
M  N 
J  J 
M  3 

A  O 

F  A 

J  J 

J  J 
M  S 

J  D 
Mar 

J  J 

J  J 

A  O 

J  O 

J  J 

A  O 

F  A 


J 

J 
M  S 
J  D 
J  D 
A  O 
J  J 
J  J 
J  J 
M  8 
J  J 
IVI    9 


BU 

8334 

81 7g 

81l2 

81 

92I4 

8534 

74 

27 

957g 

80 

8814 

46% 

M47g 

9473 

947g 

80% 

89l2 

8934 

89% 

94 

9612 

96  Ig 

102% 

100 

100 
98l4 
991s 
3412 
7612 


Atk 


8212 
86 

"93*14 

87 
767s 
2812 
Sale 
81 

'■48' 

"95 


94I2 
97 14 


62 


8512  Sale 
8312    84>4 
83%  Sale 
1091s     - . 

72     

8418 

IOI3 

1212 

76%    767g 
64I4    65 


78I4  Sale 
681s    73i2 
8OI2    82 


Wetk  t 
Ranti  or 
Last  Salt 


Rant* 

9tne4 

Jan.  1 


Low 


Hieh 


8412  Nov*22 


83 

8312 
9214 

87 
74 
27 
9434 
80 
89I4 
47 14 
971s 
^773 
95 
R934 
91 
89 
8912 
94% 
9612 
'i9 
105 


Feb'23 
July'22 
Nov'22 

92 14 
Jan'23 

7412 

28I4 

96 

81 
Jan'23 

4734 
Feb'23 

9773 
Nov22 
Feb'23 
AUK-22 
Feb'23 
Feb'23 
Feb'23 

977g 

Dec'22 


No.  Loa     Biflt 

II"!  sa"  "w" 


5  92  9» 

...  87  87 

3  74  7» 

12  37  30 

60  9434  977» 

2  76  8Z>| 

...  89I4  92l» 

8  46%  497» 

...  9478  97l» 

2  »47g  947» 


9514  J"ne'20, 

'J1.I4    Jan'23 

ICO  100 

98  June-22 
38%  Jan'J3 
88%    Feb'lSl 


; 

8934 

8M1 

""10 

89 
89i2 
941, 
9612 

8912 
80»2 
95 

991* 

1                      

^' 

"""i 

99I4 
100 

991« 
100 

— i 

38% 

38«» 

8312 
82 
83 12 


85I2 

Feb'23 

84l2 


45    8312 

82 
"20    8312 


88 

84i« 

86 


74 
8  l2 
IOI2 
101« 
76«4 
6312 
IOOI4 
78 
70 
80lt 


73I2    747g  73I2 

93  93I1  92I2 
96ig  100  1  98I4 
88 12    S8'4  88 

94  96    I  95 
102 

85ig  Sale  '  85ig 

8OI2    80%  80 

96  ig    99  96 


9/% 

82 12 

92 

9773 

7S7g 

65I2 

IO3I4 
97  ig 
8212 
87  ig 

100% 
8934 
74I2 

"75I2 

79 

77 

92 
10834 

10814 

96 

94% 

90I4 

8614 

84 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
103% 
99 


101 
95I2 
7512 
7134 

Sale 

Sale 
77 14 
96 

Sale 

110 
9734 

'9114 


74I4 
81 
86 
54 
55 
28S4 
45 
6534 
96I4 
36I4 
lOOig 
97 12 

8II2 
9II2 

102 

IOII4 
89  ig 
85 
9473 
921s 
6734 

1017g 
94 
7812 
97  7g 
85 
96I4 


94I2  Sale 

97  98 
80ig  82 
9OI4  96 
03 

93 14  '94" 

4018 

9OI2    93I4 

98  Sale 
93I2  95 
88       91 

93% 

70       73 


7434 
Sale 

88 

66 

56 
Sale 
Sale 
Sale 
Sale 

lOUg 
9812 

Sale 
Sale  ! 
103 


Sale 
Sale 

9412 
Sale 
Sale 

9912 

70% 

0» 


91I2 
9OI2 
86% 
7834 
9312 
67 
9II4 
88I2 
96 
S3I2 
10384 
9118 


96I4 
96% 

'8II2 

95 

72 1» 
Sale 

94 
Sale 
Sale 
Sale 


67% 

82 
I  92 

97IJ 
'   78% 

64l2 
IO3I4 

97lg 

6;i4 

90 
102% 

8612 

74I4 

71ig 

75 

7812 

77% 

94 
10834 

99 

97I2 

97 

9OI4 

80 

85 
100 
100 

74% 

81 

86% 

58 

65<2 

26l2 

44 

6312 

96  ig 

42 

98 

98 

Si's 
91% 

102 

101 
89% 
86 
94 
93»4 
67 

IOII2 
967g 
77% 
99I4 
831* 
95 

94I2 
97 
80% 
90U 
34 
93I2 
4OI2 
9OI2 
98 
93I3 
9OI2 
94I4 
73 
161* 
31% 
95% 
93% 
867g 
8II4 
961* 
66 
9II4 
9O84 
947g 
83 
IO334 
801; 


Oct'22! 
Jan'23  . 
Dec'22  . 
Feb'22 

76% 

6412 
Aul''22 

7812 
Jan°23  . 

8OI2 

73I2 
Feb'23  . 

9SI4 
88I2 
95% 

July'14  . 
86I2 
8OI2 

Feb'23  . 

68 

83 

9312 

98    I 

80 

O6I4 
Feb'23 

97% 
Oct  20 
Feb'22 
Jan'23 
Oil '22 

7534 
Feb'23 

76 

8OI4 

78 
Feb'23 
IOSS4 
Sep  20 
Feb'23 
AuK"22 

9OI4 
Mar'21 
Dec'22 
Jan'23 
Dec'22 
Feb'23 

81 

86% 
Feb'23 

56 

29 

46 

67 
Feb'23 
Aug  22 
Jan'23 

98 

82I2 
92 
10212 
101 
Jan'23 
8534 
95 
Feb'23 
6Si2 
102 
Jan'23 

SO 
Jan'23 
Feb'23 
May'18 

9412 
97% 
80% 

9034 

Jan'23 

9312 

Jan'23 

91 

98 

9312 

Sept' 22 

94 14 

Feb'23 

June'21 

Feb'22 

Nov'22 

Dec'22 

Nov'22 

Jan'23 

Feb'23 

Feb'23i 

92%' 

Feb'23 

96>4 

83% 

104% 

Ji)np'2l 


85%    87«i6 


10    7514 

14    63 

"27  '777i 

...  i  70 
1  !  80% 

ll 
4     73% 
...I    92% 
7     98I4 
7     88 
13,  95 


78 
67% 

81  " 

70 

80i> 

76% 

92% 

9814. 

90 

98% 


67     85 
123    80 

...II  96 


8«7, 

86 

98 


196     67%    707» 

68     82        84% 

21     91       9S 

83     97I4  100% 

135     75%    803e 

291     58       67 

IO3I4  103% 

1  ,  96%    99^ 


102%  103% 


25  74I4  78^4 

...  69%  71% 

99  74%  77«t 

27  78%  82% 

6  77%  81% 

...  93%  94 

2  108%  109% 


97%    90ijL 


90       93 


100     100 


73%  76^4 

8'  SOU  83% 

10;  86%  87I4 

...I!  63  68 


13 

62 

5V» 

269 

22% 

29% 

101 

39 

46 

343 

6834 

68 



93% 

96% 

98 

101% 

3 

96% 

99 

25 

81% 

86 

149 

91% 

92% 

5 

100%  102% 

4 

101 

101 

1 

89% 

91 

199 

86 

88% 

175 

94 

98% 

1 

93% 

93% 

278 

66% 

691?; 

228 

100 

102 

1 

96 

97 

8 

77% 

80 

_-.- 

98<4 

89«4 



83% 

83% 

1 

94% 

96% 

7, 

97 

99 

2 

80 

82 

4 

9034 

98 

----1 

34  , 

34 

37, 

92% 

96% 

1 

40% 

40% 

12 

90 

92 

3 

9634 

98 

2 

1 

931* 

96 

5' 

93% 

94% 

---- 

72% 

76% 



"81% 

'82"" 

.. 

94% 

95% 

1 

66 

67 

'     56 

91% 

95% 

.... 

897g 

92 

53 

94*4 

95% 

69 

83 

88 

"1 

103%  105% 

•  No  price  Friday;  latest  bid  and  aakeQ  tbiB  week.  aDucJan.  6  Due  Feb.   ff  Due  June.   A  Due  July,  it  Due  Aug.  0  Due  Oct.   9  Due  Nov.  f  Due  Deo.   *  Option. sale. 


New  York  Bond  Record— Continued— Page  4 


919 


BONDS 

N.  Y.  8TOCK  KX CHANGE 
Week  eadlns  Mar.  a 


DUb  A  Nor  gold  6a 1920 

l8t  extouded  4s 1033 


i? 


Vandalla  ooni)  K  4i)  Ber  A 1056  F   A 

CoDMol  4a  Sorhw  U 1967  M  N 

VarttOnii  A  P  1st  KU  4>is...l934  J     J 

Verdi  V  1  A  W  iHtg  6a_ 192«;lV»  8 

VlrglDlu  Mid  8er  E  6a     1926  M   8 

Ooneral  >h 1930, IW  N 

VbASo'w'd    atKU5s 2003] J     J 

l»t  cons  50-yt'ar  Ao 105H|  A  O 

VlrKlnlan  lal  6a  8orte8  A 1902  M  N 

Wabaah  lat  Bold  Sa 1930  IW  N 

3d  gold  63 193U|F    A 

lat  lieu  .'>i>-yr  R  term  48 1964  J    J 

Dot  A  Ch  Kit  lat  g  5a 1041  J     J 

Di^Muluoa  I  Iv  l8tK4a...l039  J     J 

Om  DIv  lstK3^8 1941IA   O 

Tol  A  Ch  Dlv  g  48 ...1941IVI   8 

Warren  IslrotgugSMis 200<»  F   A 

W  O  A  W  iBt  cy  «u  48 1924;F    A 

Wash  Term  1st  gu  3Xa 1946  F    A 

l8l  40-.vf«r  Kuar  4s 1946|F    A 

W  MIn  W  A  N  W  1st  gu  68...  1930  F    A 

vtl  \.aryl»  d  1st  g  4a 1962  A  O 

eat  N  Y  A  Pa  1st  g  6a 1037  J     J 

OenR0l(l4s 1943  A   O 

WoBtern  Pao  Ist  8er  A  6S 1940  M  a 

Weal  Shore  lat  4s  guar 230l!j     J 

ReglBUtred 2361  J    J 

Wheeling  A  L  E  Ist  i;  58 19261 A   O 

WheellDR  niv  1st  gold  68..  1928  J     J 

Kxten  A  Impt  Kuld  68 1930F    A 

RefuudinR  4H»  iHerlce  A.-.1966;M  S 

RR  l8t  consol  4s 1949'M  S 

WllkA  East  Istgug  63 19421 J    D 

Wlnatou-Salem  8  B  lat  48...196o'j     J 

WlaCeut  50-yr  I8tgen4a 19491J    J 

8uD  A  Dill  dlv  A  term  lat  4s  '36  M  N 
W  A  Con  East  l8t  ma 1943iJ    J 


INDUSTRIALS 

Adams  Express  uoli  ir  g  48 1948  M 

▲lax  Rubber  88 1936|j 

Alaska  Ciuio  M  deb  68  A 1U26  IM 

Conv  deb  6s  series  B 1926  M 

Am  Agrlc  C'heiii  Ist  68 1928'A 

latref8f7Hag 1941  F 

Am  Cot  Oil  debenture  63 1931  M 

Am  Dock  A  Impt  gu  88 1936  J 

Am.  8m  A  R  Ist30-yr5a8er  A  1047  A 
American  Sugar  Retlning  6a_.  1937  J 
Am  Telep  A  Teleg  coll  tr  48..  1929  J 

Convertible  48. 1936  M 

20-yoar  conv  4)^8 1933  M 

30-year  temp  coll  tr  68 1946  J 

7-year  convertible  Oa 1925  F 

Am  Wat  Wfes  A  fjiec  6a 1934  A 

Am  Writ  Pnper  8  f  7-68 1930  J 

Anaconda  Copper  da lOM  F 

7b .1938  F 

Armour  A  Co  Isr  real  eat  4^8  io39  J 

Atlantic  Fr.il'    •onx-  flPh  7o   <     [934  J 

Trait  oertiricatea  of  deposit .. 

do        stamped . 

Atlanta  Oas  Light  6a 1947  J 

AtUuitIc  HeiK  deb  da iy<*7  J 

Baldw  Loco  Woi  ka  Ist  68 1940  M 

BarasdallCorpsf  conv8%  A.I93I  J 

BBllTeleph  or  Pas  f  78  A IMS  a 

88 1948  J 

Beth  Steel  Ist  cxt  at  58 ivM  i 

1st  A  ref  5s  guar  A 1942  IW 

ZO-yrp  m  A  Imp  a  f  68 1936  J 

«e  A 1948  F 

5Hs 1953  F 

Booth  Flabcries  deb  a  r  68  iy2b  A 
Braden  Cop  M  coll  tr  a  f  88_ .  193 1  F 
Brier  Hill  Steel  let  6)^s  ..  1942  A 
B'way  A  7th  Av  Ist  c  g  58...1043:j 

Brooklyn  City  RR  58.. 1941  J 

Bklrn  Edison  Inc  gen  58  A..  1949' J 

General  6s  series  B 1930  J 

General  7s  series  C 1930  J 

General  78  series  D 1940  J 

BklnQuCoAaubcongtd6s.l94I  M 

lat  5s 1941  J 

Brooklyn  Rapid  Tran  g  68 1946  A 

Trust  certlficatea 

lat  refund  conv  gold  48 2002  J 

8-jrr7%  secured  notes 1H021  J 

Certificates  of  deposit. 

Certfs  of  deposit  stamped. . 

BklynUn  El  Ist  g  4-6a 1950  F 

Stamped  guar  4-68 1966  F 

Bklyn  Un  Gaa  lat  cons  g  6e. .  1945  IW 

7» 1982  M 

lat  lien  A  ref  6  8erle8  A 1947  IW 

Buff  A  Susq  Iron  8  f  6a 1932iJ 


Prie* 
Friday 
Mar.    2 


84U 

84U 

37  Sale 
98  -  .. 
9512    05>2 

9778 

U3      

7818  Siilf 
O'Pg  Sale 

907s  Sale 

OS's    73i» 


37 
08 
O6I1 

9S>4 
03Ig 
7818 
04 


37I2 
8epf22L 
0&I2 
98Hj 
Fob23, 
7818 
9558 


2     96  90  li 

2     977g  08U 

.  --II   93  03'4 

2     7Sl8  81 

42     04  98 
II 

21    eo'z  99 

10     863*  92U 

--    ll  O8I2  «8'2 

6.     96»4  96 12 

73I4  73<« 

65  06 14 

77'8  771s 


78 14    79% 


86  80 

90  02  0534 

...||  98%  100 

6  77  81 

48  7954  85 

17  80  8378 

1  79I8  82 

1,,  97  09 

...  95%  90 


1  60  62 

23  6078  6518 

3  56  60 

-.-'  8II4  8II2 

22  77  82 

9  77  80% 


Buah  Terminal  1st  48 1952  A 

Consol  58 1955  J 

Building  5s  guar  tax  ex 1960  A 

Cal  G  A  E— 

Corp  unifying  A  ref  58 1937  M 

Camaguey  Sug  Ist  s  f  g  78 1942  A 

Oanada  88  Lines  lat  ooU  a  f  78  1942  M 
Canada  Gen  Eler  Co  69...  .  1942, F 
Cent  Dlst  Tel  Ist  30-year  68. .  1943  J 

Cent  Foundry  Ist  a  f  6s 1931  A 

Cent  Leather  20-year  g  6b 1925  A 

Cerro  de  Pasco  Cop  88 1931  J 

Ch  G  L  A  Coke  lat  gu  g  58... 1937  J 

Ohtcago  Rys  ist  6s 1927  F 

ObloagoTelSs 1923  J 

Otiile  Copper  10-yr  conv  7a..  1923  IW 

Coll  tr  A  conv  Osser  A 1932  A 

Clncln  Gas  A  Elec  lat  A  ref  58  1956  A 

5H6  8er  B  due  Jan  1 1961  A 

Colo  F  A  I  Co  gen  8  f  5s 1943  F 

Ool Indus  1st  A  coll  58  gu...  1934  F 
Columbia  G  A  E  lat  6a 1927;  J 

Stamped 1927  J 

01  &  9th  Av  l8t  gu  g  58...  1992  M 
Columbus  Gas  Ist  gold  58...  19321 J 
Commercial  Cable  1st  g  4S...2397  Q 

Ovmmonwealth  Power  68 1047  M 

Companla  Aziicarera  Baraqua         I 

1st  8  f  15-year  g7Hs 1937  J 

Oomputlng-Tab-Ree  a  f  6s...  1941  J 
OonnRy  A  L  Ist  Aref  g4H8  1961|J 

Stamped  guar  4Hs.. 19ai|J 

Cona  Coal  of  Md  1st  A  ref  59. 1950  J 
ConQCoofCh  Ist  gu  g  5s...  1936  J 
Ooniumera  Power  lien  A  unifying  I 

6a  Serlee  C  Interim  certU8..1962  M 
Corn  Pro  dRefg  8  f  g  Is 1931  IW 

lat  26-year  a  1  Ss 1934  IW 


SO 

97 12 
6I2 
6 

97% 
103 

75 14 
10ll7g 

89% 
10234 

92 

87% 
101 14 

9834 

11914 

84 

83I4 

971s 
IO414 

86 14 

38I4 

34 

381* 

94 14 

9S»4 
1OII4 
lOlij 
IO7I2 

98i2 

99 

93 

8912 

9334 

93 

70 

99<2 

94I2 

53 14 

88 

96  >g 
103 
IO5I4 
108 

64 
85ig 

75I4 

75I4 

641t 

93 

93 

89>4 

8334 

8334 

97 
114 
104 

92 

81% 

85 

88I4 

9634 

97l2 

9612 

IOOI4 

'99' 

99 
148 

96% 

80 
100 
I2OI2 
103 

98 

9778 

86I2 

77I2 

9534 

96% 

13 14 

92 

7414 

88 


Sale  ,10318 
78       75 

'106% 

Sale      89 
Sale    102 
dnie      91 '2 
92    I   87% 
103      101 
Sale  '  9712 
Sale    11&'4 
Sale  1  «3"4 
Sale     8312 
Sale      97 
Sale   10314 
Sale      84«4 
4134    40 
36       3712 
3884    38 


80 
99>2 
Jan'23 
6 
99    I 
104 
77I4 
Deo'22 
90    I 
103 
92    ! 
87% 
Feb23 

9834 
117 

84% 

8434 

98I4 
IO412 

86I2 

40 
Feb'23 

38    I 


18  80 

30  96 

..    I  6l4 

1  '     6I4 

9  9734 

47  10234 

16  74"2 


SON 

9912 

8 

6U 
IOOI2 

IIH% 

80% 


183 

161 

161 

1 

'l20 

160 

9 

29 

1749 

1812 

152 

2 

"io 


89 

101% 
9118 

8634 

IOOI4 

97I2 
11412 

83 

83I2 

9612 
100 

8434 

32 

29 

29 


9234 
104 

0234 

90 

I0212 
101 
117% 

85 

85% 

9878 
10434 

on 

40% 
30% 
40% 


Sale  98% 

102  IOOI4 

102  102% 

Sale  107% 

Sale  ,   98% 

Sale  '  9834 

Sale  9^*8 


89 

973g 

92% 

67% 

99 


.Sale 

Sale 

Sale 
80 

Sale 

Sale      94 
67%    67 
90       85% 
9634    96 

103%  103 

IO6I4  105% 

Sale    10738 
68       66 

79% 
76'4    76 
76%    7434 
65% 


93 
9284 


83% 


Sale 
Sale 

96% 
101% 

99% 
Sale 
Sale 
SHie 

97«4 
Sale 

Sale 
Sale 

98% 
Sale 

88 
Sale 
Sale 
Sale 

20 

Sale" 
Sale 


100     101 
98%  100 

82% 

88%  Si 
88%  Sale 
96       98 

89     Sale 

99?4 

99%  100 


Sale 
Sale 
Sale 

84%    84 
97»4    96% 

115     116'2 

Sale    104 
I   79 

'84"l  81% 
87%    8734 

Sale      88% 

9684 
97 
96 
101 
9934 
94% 
98% 
140% 
96% 
80 
100 
117% 
102% 
98% 
97% 
89 
75% 
9534 
05% 
15% 
92 
7334 
88 

IOOI4 


99 
IOOI4 
103 
10734 
98% 
99 
93% 
89% 
99% 
9334 
Oct'21 
99I2 
95 
Feb'23 
Feb'23 
9684 
103 
106% 
108 
Jan'23 
>.ov'22 
77I4 
77 

6534 

94    ] 

94 

8984 

84 

84 

97 
Feb'23' 
IO4I4 
Aug'21 

81%' 
Feb'23 

89    I 

96%' 

98  I 
95% 

101% 
9934 
9914 

99  I 
149    I 

Feb'23 

81% 

100 

121% 

IO3I4 

98% 

9734 

Feb'23 

77% 

96I4 

96% 

Jan'^jj 

92 

74I4' 

89% 


66  97%    9934 

6  IOOI4  103 

9  997j  io.-?l2 

62  1073g  10S34 

293  98%    99I4 

40  98        99% 

30  92%    97% 

54  89        93% 

382  97,%    9934 

270  92%    93 


43     98% 
80     94 

.--ll   62 
---"  8518 
40     95 
11   102 

8  IO5I4 
26  107 
....    68 


I 


I00'4 

9714 
68% 
87% 
98 

10434 
IO8I4 
109 
66 


44     55 

17  54 
41  54 
99     87 

177     85% 
23     82 

18  8II4 
30     81% 

7     95 
...      110 
66  103% 


79 

79 

68 

96 

95% 

96% 

81 

85 
100 
116% 
IO5I4 


1  ,  80%    87 

..-'    8634    89% 

16     88%     9334 


4  95% 

89  95% 

42  92% 
19  10034 

2  99I4 

82  88% 

77  98% 
759  130 

95I4 

119  76% 

92  99% 

546  113 

320  96% 

6  97I4 

12  96 

...J|  S8I4 

21  '  76% 

30  95I4 

31  I  95I4 
...-!  14 

2'  92 

8,  73% 

55  86% 


101  37 

98%         4 

84       Feb'23 I 

83%  83I4I  3 
88%  89%  [  98, 
95%   Feb'23 


89  90 

100      Dec'22 
100%   Feb'23 


102 


I 


98% 

98 

96 
103% 
100 

99I4 
100% 
149 

96% 

8284 
lOnig 
121% 
103U  ( 

99% 

98% 

89 

77% 

97 

97 

15% 

93 

75% 

89% 


98%  101 

96%  98% 

84  87% 

83%  83% 

87  90 

96%  96% 

89  92% 


09%  101 


BONDS. 

N.  V.  8r(K;K  EXCHANGE 
Weekending  Mar.  2 


Crown  Cork  A  Heal  Co  of  Balti- 
more Ist   af   20-yr     3b 1943  F    A 

vJuba  Cane  Sugar  couv  7a IU30  J     J 

Conv  dubnn  stamped  8%.. 1030  J     J 
Cuban  Am  .Sugar  lat  coll  8a..  1931  M    8 

<..'uinb  T  A  r  lai  A  ten  68 1937  J     J 

>unvor  Cona  rn»my  5.s 1933  A    (> 

i)env  Gas  A  10  L  1st  A  ruf  Hrg6a'61   M  N 
Dery  Corp  1)  (J  lat  a   f   20-yr 

gold  7a 1042  M  t 

■etrolt  City  Gaa  gold  6b 1923  j     j 

•ptrolt  Edison  lat  coll  tr  6a.  1933  j    j 

1st  A  ref  5s  sor  a »1940  M  8 

lat  A  rel  Oa  series  B 11:1940  M  8 

>et  United  lat  coos g  4 Ha...  1932  J  j 
Diamond  Match  s  f  dob  7Ha-  lO.'tO  M  N 
DiHtIM  Sec  Cm  conv  Ist  g  58.1927  A    O 

Trust  certlficatea  of  deposit 

Dominion  Iron  A  Steel  6a 1943 

)oiiiicr  .Steel  lat  rer  20-yr  af  78 

Series  A  A      ..      1942 

E  1  du  Pont  Pownor4Ha 1936 

du  Pont  de  Nemours  A  Co  7Ha  '31 

•  uguesoe  l.l  1st  A  coll  Oa 1949 

oebemore  7!^8 1930 

Eaat  Cuba  Sue  15-yr  s  f  g  7>i8l937 
cOd  ICI  111  Bkii  istoun  g  4.8...  1939 

Ed  Klec  (11  lat  cons  g  5s 1095 

i'Jlk  Horn  Coal  conv  Oa 1925 

-Tiplre  Oas  A  Fuel  7Ha 1937 

FIsk  Rubber  lat  s  f  8s 1941 

»    Smith  Lt  A  rr  lat  g  5a...  1936 
Framoilc  Iiid  A  Dev  20-yr  7Hs  '42 

Frauclaco  Sugar  7(^8.. 1942 

iiu)  .li  El  of  IJerg  Co  cons  g  58  .1949 
Gontral  Baking  Ist  25-yr  0S..1930 

Oen  Electric  deb  g  3  Ha 1942 

Debenture   5a 1952 

20-year  deb   6a Feb   1940 

GenRefr  Ist  a  f  g  68  Sor  A. .1952 

Goodrich  Co  OHs 1947 

Goodyear  Tire  A  Rub  lat  a  f  89  '41 

lO-year  8  f  deb  g  88 elOSI 

»ranby  Cons  M  S  A  P  con  6a  A  '28 

rjiamped    .    1928 

f^onv  dehen  8a .1926 

Gray    &    Davis    Ist   conv   s  f 

gold  79 1932 

'."HI   FhMs  Power  lat  8  f  69..  1940 

Hackenaack  Water  48 1962 

livaua  dec  ouuaol  g  5a 1962 

Havana  E  Ry  LA  Pgen  5s   A.. '54 

Uershey  ChoclstafgSs 1 942 

Holland-American  Line  Oa 1947 

iudson  Co  Gas  Ist  g  .5a 1949 

Humble  Oil  A  Refining  SHa  .1032 

Illinois  Steel  deb  4^8 1940 

Indiana  Steel  ist  58 1962 

tngersoll  Rand  Ist  gold  59. ..1935 
iterboro  Vlotrop  coll  4Ha-. 1960 

Certlilcatea  of  deposit 

iterhoro  Rap  Tran  lat  68 1906  J     J 

Stamped , 

lu-year  08 

'a    1932 

[nt  Agrlc  Corp  1st  20-yr  6a..  1932  IW  N 

Internat  Cement  conv  89 1920  J 

Inter  Mercan  Marine  a  1  68.. 1941  A 

International  Paper  6s 1947  J 

lat  A  ref  .5s  B 1047  J 

nvinrlbleOIISs 193lllW 

Jurgena  Works  68 1047  J 

Kayser  A  Co  7s 1942jF 

Kelly-Sprlngfleld  Tire  8s 1931|IW  N 

Keystone  Telep  Co  Ist  6s 1935  J     J 

■tings  Co  El  L  A  P  g  6a 1937  A 

Purchase  money  6a 1997|a 

Convertible  deb  6a. 1925  IW 

Sings  County  E  lat  g  4a 1949|f 

stamped  guar  48 1949|F 

Kings  County  Lighting  68...  1964  J 

6Hs 1964  J 

Kinney  Co  7Hs... 1936'J 

Lackawanna  Steel  Ist  g  6a...I923'A 

Ist  cons  59  series  A 1950  IW 

uao  Gas  L  of  St  L  ref  A  ext  59  1934  A 
i.ehlah  C  A  Nav  s  f  4  Ha  A.. .1954  J 

Lehigh  Valley  Coal  6a 1933  J 

48 1933  J 

Lex  Av  A  P  F  Istgu  g68 1993  M  S 

Liggett  A  Myera  Tobac  7a...l944'A  O 

58 .1951  F 

Lorlllard  Co  (P)  78 1944  A 

5s 1951  F 

vlagmaCop  10-yr  conv  g  78..  1932  J 
Manatl8ugar7Ha 19421 A 


J    J 

J     J 

J    D 

m  N 
J  J 
J    J 

M  S 

J  J 

J  J 

J  O 

IW  N 

M  S 

IW  8 

J  J 

M  N 

J  D 

J  U 

F  A 

M  S 

F  A 

F  A 

J  J 

IW  N 

F  A 

IW  N 

IW  N 

IW  N 

F  A 
M  N 
J  J 
F  A 
M  S 
M  N 
MN 
IW  N 
J  J 
A  O 
M  N 
J  J 
A  O 


Pritu 
FrUUtv 
Ma  .  2 


ftani/t  or 
iMM  Hats 


;•«'' 


Hante 
Sinae 
Jan   I 


Bid 


AU  Lou  High  no:  iMw     Hith 


03%  .Sale  0284 

92     Sale  I   00% 

9644  Sale  04  ig 
107%  Sale    107 14 

03  94%  93% 
07%  June  20  ., 

801a    87  80%         87 


03%  '0     00       06 

02 '■  134      HA%     04 

057j  2<'2     0<)i4     9S% 

107%  30   1011%  107% 

9i<8  i7|'  02%   oa% 


08     Balo 

OO'i  Safe" 
OS'i,    9(1 

10234  Halo 
82>4     94 

IO.SI4  Halo 
00  Sale 
60%    01 

83 


9134 
88I4 

108 

10334 

107«4 

1081s 

88% 

"98'4 

03% 
107 

80 

88 
101% 

03% 
100 

79 
IO2I4 


Sale 

92 

Sale 

104 

Sale 
Sale 

00 
102 

99% 
Sale 
Sale 

Sale 
Sale 

161"% 

82% 
Sale 


tauhat  Ry  (N  Y)  cons  g  4a. .1090  A 

Stamped  tax  exempt 1000  A 

2d   48 2013  J 

vlanlla  Elec  Ry  A  Lt  a  f  68..  1953  IW 

vlarket  St  Ry  Ist  cona  68 1924  M 

6-year  0%  notea 1924 

Martand  Oil  s  f  8s  with  war'nts  '31 

without  warrant  attached 

7H8   SerB 1931 

Merchants  A  Mfrs  Exch  7a..  1942  J 
MetrEd  Ist&ref  g6sSer  B...1952iF 

viexlcan  Petroleum  s  f  Sa 1036 

Mich  State  Teleph  lat  68 1924 

MIdvale  Steel  A  O  conv  a  f  68. 1936 
4llw  Elec  Ry  A  Lt  cona  g  6a.  1926 

Refunding  A  exten  4H8 1931 

vlUwaukee  Gaa  L  lat  48 1927 

Montana  Power  lat  53  A 1943 

Montreal  Tram  let  A  ref  58. .1941  J    J 

Morris  A  Co  Ist  8  f4H9 1939  J     J 

Mortgage  Bond  48 196R  A  O 

.■■■s 1932  A  O 

Mu  Fuel  Gas  lat  cu  g  58 1947  M  N 

Mut  LTngldbd3ext5%. 194MW  N 

Vassau  Elec  guar  gold  4a 10511 J    J 

Nat  Enam  A  Stampg  1st  58..  1920  J  D 
Nat  Starch  20-year  deb  68...  1930  J     J 

VatlonalTuhp  1st  ."is 1952  IW  N 

New  EngUnd  Tel  A  Tel  68  ..1952  J  D 
<(8w  on  Ry  A  Lt  gen  4Ha..l936  J  J 
N  y  Air  Brake  1st  conv  6s.-.1028llW  N 


O 
O 

o 

A 
D 
A 
IW  N 
F  A 
M  S 
F  A 
J  J 
IWN 
J     J 


N  Y  Dock  50-yr  lat  g  4s 1951 

V  Y  Edison  lat  A  ref  6Ha  A. 1941 

VYGELAPg  69. 1948 

Purchase  money  g  48 1949 

1  Y  Munlc  Ry  lat  a  f  69  A. 1966 

N  YQEILAPl8tg43 1930 

■i  Y  Rys  Ist  R  E  4  ref  4a.-. 1942 

Certificates  of  deposit 

»0-year  ad]  Ino  68.. aI942 

Certlficatea  of  deposit 

N  Y  State  Rya  lat  cons  4Ha.  1962 
1  ■v  Steam  lat  25-yr  63  Ser  A.  1947 


A  O 


99%  Sale 
IOII4  Snlf 

110     Sale 
104     .Saie 

88      

92        00 
00%  Sale 


00 
81% 
00% 
84 
98% 
90% 
94% 
98% 
92% 
100% 
95 
9 


98 

Sale 

"91"% 

.San! 
Sale 
Sale 
.Sale 
Sale 
Sale 
Sale 

"To" 


71% 
70% 
69% 
93I4 
79% 
120 
8578 
86% 
85% 


Sale 
Sale 
.Sale 
Sale 
80% 
.Sale 
SiiU' 

aale 
86% 


8334  Sale 
105%  l(;6% 
109%  Sale 


98%    99 
110%  112% 
104% 


73 
7312 
76 
97 
100 


7312 
74% 
8018 
97% 
10038 


997g  100 
91      6.iie 
94%  Sale 
01% 
99     101 

89% 

32        48 

116     Sale 
97%  Sale 

113%  116 
967g  .Sale 

119      119% 

100     100% 
62%  Sale 


51% 
8384 
92 
96% 
II884 
106% 
112% 
93% 
9034 
108% 
0944 
88 
98 
9034 
93% 
9684 
88% 
83% 
92 


67 

84 
Sale 

06% 
121 
106 
Sale 

97 

99^8 
Sale 

99% 
Sale 

99 14 

91 

94% 
Sale 
Sale 
Sale 

03 


MN 
IW  Nl 


04% 

96% 

62 

99 

03% 

09% 

99 

60% 
102 

76% 
110% 

09% 

82*4 

86 

9684 

34 

34 
7 
6 

65 

96% 


96% 

6S" 
Sale 

Sale" 
Sale 

Sale" 
77% 
Sale 
Sale 
86% 

idd" 

34% 
34% 
Sale 
6 
66% 
96% 


08% 
01) '« 
Oll«4 
05% 

IO214 
82% 

108 
00 
69% 
82% 

00 

UO 
IO7I4 
103''8 
107 
107% 

s'.r'g 
101% 

09 14 

03% 
107 

68 

80 
lOI 
100 

99% 

794 
101% 
lOoig 

98 
101 
115% 
103% 

01% 

92 

08 

I   08 

99 
'   82 

91 

8334 

98 

90 

94% 

97% 

91% 
IOOI4 

90 
I      OI4 
0% 

70 
'   6O34 

68 

9214 

7ya4 

115% 

85 

86 

SS-'t* 
110 

80 
105% 
109 

94% 

99 
11114 
105% 

70 

73% 

80  Ig 

97% 
100 

99% 

91 

947g 

94% 
100 

83% 

44 
116 

97I3 
115 

96>a 

117% 

9944 

62 

69 

63% 

84 

91% 

96'i4 
120 
105% 
110% 

98 

98% 
IO712 

9934 

88 

99% 

90% 

91% 

96% 

88% 

83 

83 

92 

95 
101% 

64 

99 

95 

99% 

98% 

60 
101% 

76% 
109% 

99% 

8284 

76 

00 

34% 

34 
5 
6 

O684 

96 


0, 


00 
Jan  23 

100% 

00% 
103% 

83 
108% 

02 

00 

83 

93 
Feb'23 
108% 
11)4% 
108  j 
109 

89% 

10138 

Feb'23 

94     I 
107% 

88 

102% 

Feb  13 

Feb'23 

79 14 

102% 

Jau'23 

99% 

101% 

117 

104% 

Jau'23 

Feb  23 

99% 

08    I 

99%i 

Feb  23 

Feb  23 

84    i 

98% 

90% 

94 14 

9878 

92% 

101     I 

.\'0v'22 

9% 

Feb'23 

71% 

71% 

70 

93% 

80    I 

120    I 

86% 

87     I 

80% 

.Vo^  22 

83 

IOOI4 

109% 

July'21 

99    I 

112% 

Apr'22 

Dec'22 

73% 

Feb'23 

Feb'23 

100% 

99% 

9134 

96 

June'22 

Feb'23 

ucr2i 

44 

U7 

98 

116 

97 

119% 

102 

63% 

Feb'23 

Ocf22 

Feb'23 

92 

9684 

121 

106 

113% 

Feb'23 

997g 

108% 

9934 


80%    00 


9,    00       00 

-A'   09%     00% 
111   98%  100% 
"7     05%     08 
09   102      104 
1 1      82        84 
'1    107      108% 
40%    04 
49        04 
82%    86% 

60'    84        93 
I    90       90 
179   107%  108% 
30   103      105 
120   100%  lOS 
812  I   93      113% 
2  I   87%     91 
7,  101%  101% 
■-      ll   00        09% 
160  I  9a%    98ij 

23   100      108% 


17, 

57, 


83%    01% 
100      103 


,    99%  101 
10     78       80% 
22  101      102% 
-      1  105      105% 
20     98      101% 
72   100      102 
179   11484  J 17% 
702     99%  108 
01%    91% 
92        92 
90%  100 


31 


90       99 
98%  100 
81%    82 
87%    91 
81        86% 
07      100 
87%    92 
8  1  92%    »4lt 
73  I  97%    90 
158  :   91        9S% 
62   100     101% 


13 


8%  10 

684  9% 

169     69  72% 

189  ,   69  72 

18     66%  73% 

15     91%  04«i 

20     7484  81% 

102  109  120«( 

72     84%  OOI4 

63  I   85%  88% 

79     84%  88% 


463  72  80% 
17  105  107*1 
36   1068,4  110 

"2    '9"8%  "99" 
3  110%  1114( 


2 

73'%    78" 



80%    80% 

. 

97       99% 

11 

99%  101% 

4 

99%  100 

27 

90%    9284 

1      17, 

92%    96% 



100 

102% 

1 

44 

44 

50 

11584  117% 

32 

97 

98% 

39 

115 

116% 

35 

06 

97% 

116   112      110% 
267     96     102 
31  ,  60%    84% 


09% 

9034 

91% 

98% 

89% 

84    j 

Apr'14 

Jan'23 

Feb'23 

8epfI7, 

65    i 

99    I 

8ept'22 

100% 

98% 

Feb  21 

102% 

7634 

11034 

9934 

83% 

Jan'23  . 

99 

34% 

34% 

ll 
67% 
98 


— .  I  84 

82;|    91 

21  94% 
11   111% 

3  100 
20  108 
.--II  98 

22  98 
117  IO8S4 

8  99% 

143  88 

1  99 

5  90% 

1  91% 

65  95% 

16  88% 

70,  83 


84 

03l| 

96^4 

122% 

107 

113% 
99% 

100 

109% 
99% 
00% 
99% 
91% 
94% 
98*4 
01 
88 


92       92 
04%    96 


12 
6 


58 
97 


6784 
99 


39     97%  101% 

131  I  98%  100 


130  101 
13  76% 

131  109% 
75  98 


13 

-ji 

9 
23 
15 
16 
34 
14 


82 
76 
99 
32 
30% 

6 

4% 
65^ 
96 


104% 

79 
112% 
100 

83% 

76 

99 

36 

36 
9 
6 

69 

98 


*  No  price  Friday;  latest  bid  and  asked.  aDoaJan.  d  Due  April,  c  Dae  Mar.  sDueMar.  ;  Due  June,  a  Due  Julr.  k  Dm  Atig.  •  Due  Oet.  f  Due  Dee  *  Option  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  2 


N  T  Telep  let  &  gen  s  f  4^8.1939 

30-year  deben  8  I  68... Feb  1949 

20-5'ear  relundlng  gold  6s..  194) 
Niagara  Falls  Power  Ist  6s..  1932 

RcJ  *  gen  6b ol93'^ 

Nlag  Lock  &  O  Pow  1st  68..  1954 

No  Amcr  Edison  6b 1952 

Nor  Ohio  Trac  &  Light  68...  1947 
Nor  States  Power  25-yr  59  A. 1941 

l9t  i  ret  2o-year  66  Ser  B..1941 
Northwest'n  Bell  T  Ist  7s  A. 1941 
NoribW  T  Ipt  fd  K  4  Hs  (rtd--1931 

Ohio  Public  Service  7Hb 1946 

Ontario  Power  N  F  1st  5s 1943 

Ontario  TraLemlssloD  5b 194f 

Otle  Steel  88 1941 

l3t  25-yrs  JgVHaSer  B...1947 
Pacific  G  &  El  gon  &  ?et  58. . .  194i 
Pac  Pow  <J,  Lt  Ist  &  ret  20-yr  Ss  '30 
Pacific  Tel  A  Tel  let  58 1937 

08 1952 

Packard  Motor  Car  10-yr  8s. .  1931 
Pan-Amer  P  &  T  Ist  10-yr  78. 1930 
Pat  &  Passaic  G  &  Elcons  g  53  1949 
Peop  Gas  &  C  Ist  cons  g  68.  .194;' 

Refunding  gold  5s 1947 

Philadelphia  Co  68  A _.1944 

Pierce  Oil  e  1  88 1931 

Pleasant  Val  Coal  1st  g  s  f  58. 192^ 
Pocah  Con  Colliers  1st  s  f  5s.  1957 

Portliind  Gen  Elec  Ist  ds 193.'i 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Ry  Lt  *  P  1st  ref  6s  1942 

1st  i  refund  7H8  Ser  A...  1946 

Porto  Rlcan  Am  Tob  88 193 J 

Prod  A  Ref  s  f  89(wltb  warmtsj'SJ 

without  warrants  attached 

Pub  Serv  Corp  of  N  J  gea  68.195f' 

Punta  Alpgre  Sugar  78 1937 

Remington  Arms  6i 1937 

Bepub  l&a  10-30-yr  58  s  {..1940 

5,Hs ..1953 

RobblQs  &  Myers  l3t  25-year  s  f 

gold  coupon  78 1952 

Boch  &  Pitts  Coal  A  Iron  5s. .  1946 
Rogers-Brown  Iron  Co  20-year  gen 

A  ref  mtge  gold  78 1942 

8t  JosRy.  L,  H4P58 1937 

et  Joseph  Stk  Yds  let  s  4)^8. 1930 
etLRock  Mt  A  P  58  8tHipd..l955 

St  Louis  Transit  58 1924 

Saks  Co  78 1942 

Sharon  Steel  Hoop  Ist  S^ser  A194! 
Sierra  A  San  Fran  Power  53..  1949 
Sinclair  Cons  Oil  15-year  7s..  1937 

Stnclalr  Crude  0115H8 1926 

Sinclair  Pipe  Line  20-yr  s  f  g  58 

due — ^^.-^ 1942 

South  Fbrto  Rico  Sugar  78.. .1841 

South  Yuba  Water  6s 1923 

South  Bell  Tel  A  T  Ist  s  f  5s.  1941 

Stand  Gas  A  El  conv  s  f  6s 1926 

Standard  Milling  Ist  58 1930 

Standard  Oil  of  Cal  78 al931 

Steel  A  Tube  gen  s  f  78  ser  C.195] 
Sugar  Estates  (Orlentl)  78...  1942 
BTTacuse  Llghtlag  Ist  g  5s 1951 

Light  A  Power  Co  col  tr  s  f  5s  "54 

Tenn  Coal  I  A  RR  gen  58 1951 

Tennessee  Cop  Ist  conv  68 1925 

Tennessee  Elec  Power  68 1947 

Tblrd  Ave  Ist  ref  48. 1960 

Ad]  Income  58 al960 

Third  Ave  Ry  Ist  g  58 1937 

Tide  Water  Oil  6>i8 1931 

Tobacco  Products  s  t  78 .1931 

Toledo  Edlaon  78 1941 

TolTrac,  LAP  68 1925 

Trenton  GAEll8tg58 194« 

TrI  City  Ry  A  Lt  1st  s  t  68...  1923 
Dndergr  of  London  4H8 1933 

Income  68 1948 

Onion  Bag  A  Paper  Ist  68...  1930 

6» 1942 

Union  Elec  Lt  A  P  Ist  g  6s. ..193^. 
OnlOD  Oil  5a 1931 

Oa 1942 

Union  Tank  Car  equip  78 1930 

United  Drug  conv  8s 1041 

United  Fuel  Gas  1st  s  f  69...  193(1 
United  Rys  Inv  5a  Pitts  Issue  192C 
United  Rys  St  L  Ist  g  4s 1934 

St  Louis  Transit  gu  58 1924 

United  SS  Co  Ltd  (The)  Copen- 
hagen Int  rets  1 5-yr  s  f  6s. .  1937 
United  Stores  Realty  Corp  20-yr 

sf  dpbgold  6s 1942 

V  8  Hoffman  Mach  8s 1932 

U  S  Realty  A  I  conv  deb  g  5s.  1921 
U  S  Rubber  5-year  sec  78 1923 

l9t  A  ref  58  series  A 1947 

10-year  7H8 1930 

U  S  Smelt  Ref  A  M  conv  68. .  1926 
U  8  Steel  Corp/coup <tl963 

at  10-60-yr58lreg (11963 

Utah  Light  A  Traction  5s 194-1 

Utah  Power*  Lt  Ist  6s 1944 

Utlca  Elec  L  A  Pow  Ist  s  f  5s.  195(l 

Utica  Gas  A  Elec  ref  68 1 957 

Victor  Fuel  Co  Istsf  58 1963 

Va-Caro  Chem  Ist  l6-yr  6e..I923 

Conv  deb  6s «1924 

7s .1947 

12-ypar  s  f  7J^8 1037 

without  warrants  attached 

Va  Iron  Coal  A  Coke  Ist  g  68. 1949 

VaRy  Pow  iRt  A  ref  6s 1934 

Vertlentes  Sugar  78 .1942 

Warner  Sugar  7h 1941 

Wash  Wat  Power  s  J  Ss I93P 

Wetitrhcs  l.tg  g  6s  stmpd  gtd .  1950 
West  Penn  Power  Ser  A  68 1946 

1st  40-year  6s  Series  C 1958 

Ist  series  D  78 <;194fl 

West  Electric  Ist  58 Dec  1922 

Western  Union  coll  tr  cur  59..  1938 

Fund  A  real  estate  g  4H8..  1950 

l6-ye8r  6H9  g... 193B 

Westlnghouse  E  A  M  78 1931 

Wlckwlrn  Hpen  Steel  Ist  79..  193.1 
Wilson  A  Co  1st  25-yr  9  169..  1941 

10-yenr  conv  s  f  69 1928 

Temporary  7H8 1931 

Winchester  Arms  7Ws I94I 


PUce 

Week-i 

Sw  ' 

Ranot 

?t; 

Friday      i     Raagt  or     \ 

is       Since 

■^'^i 

Mar.  2          Last 

Sale 

"i^  1    Jan.  1 

i 

Bid          Ask  Low 

High  No.  Low    High 

M  N, 

93USale  i   92% 

93% 

99     92%     94 

F    A 

108      IO6I4  106 

107 

73  106%  10838 

A   O 

IO5I4  Bale    105 

106    \ 

101  101%  107% 

J     J 

99%  Sale      99 

100   ! 

37     99     101 

A   Ol 

10414  Sale  'IO3I2 

104«4 

15  103%  106 

mnI 

98      '   98'4 

98% 

1     97%    98% 

M  S< 

95%  Sale      93I2 

94  u; 

82     93       96 

M  S 

93U    94I2    93I4 

94 

8     93I4    96 

A   0 

90     Sale      90 

91 

54    90       93 

A  O 

101%  Sale    101 

101% 

7  1C0%  102 

F    A 

107^4  Sale    10734 

108 

68  107%  108 

J     J 

94 

Aug'22 

A   O 

107     107 

107% 

7  101      107% 

F    A 

96% '  9578 

9f84 

23     95       99% 

WN 

94      94 

Feb'23 

94       94=4 

F    A{ 

100*4  Sale  1IOOI2 

101 

59    97%  101 

F   A 

94       9412    94I2 

9534 

31     92       9534 

J     J 

91^4  Sale      91 

91'i| 

81     90%    93% 

F   A 

92       92*4     91% 

92%I 

11     91        94 

J     J 

96'8     9734I   96'2 

9734 

83     96%    99% 

M!< 

9084  Sale   ,   90^4 

9134 

129     9O84    92% 

A  0 

107%  Sale    107% 

10734 

68  107     108% 

F  A 

102'4  Sale    102 

102% 

187  102     105% 

IW   S 

93%    96       94 

Jan -23 

94       94 

A   O 

IO712  108     107'8 

107% 

2  107     107% 

M  S 

92       93I4 

92 

92% 

23     90       93% 

F    ,v 

100 14  Sale 

100 

IOII4 

91     99%  102 

J    D 

97%    98 

97 

97% 

3     94       98 

J     J 

87      

h9 

89 

3     89       90 

J     J 

92        95 

93% 

Feb'23 

— .-     91        94% 

J     J 

94I4    95       94 

94 

5    93       9434 

MN 

86I2    87%    87 

Feb'23 

84%    8734 

F    A. 

841.1    8412 '   841(1 

84% 

4     3384    86% 

M  N 

106%  106%  1106% 

107 

10  10638  107 

M  N 

97%  104    '104 

104% 

2  103      104% 

n 

129% '12814 

128% 

3  123     128% 

J   D 

107     Sale  !  10684 

107% 

17  106     10884 

A     O 

85     Sale  1   85 

85% 

69     81%    86 

J        J 

114%  Sale  '112I2 

114% 

358  105%  115 

m  N 

93       94 

94 

94% 

12     93        98% 

A    O 

93%  Sale 

93% 

94% 

2     93%    96% 

J     J 

9412  Sale 

94I4 

94% 

64    93I4    9484 

J    D 

98     Sale 

98 

99 

6     97%    99 

MN 

91      

98% 

Jan '23 

98%    9838 

IW  N 

91     Sale 

90 

91 

14     89%    93 

MN 

7714 

751? 

Sept'22 

J     J 

86%  . . 
83       8434 

85% 
85 

Dec'22 
Feb'23 

J     J 

----     83       85 

A  O 

161  '  Safe" 

65 
IOII2 

Oct'22 
101% 

M   S 

2  100%  102% 

M    S 

101     Sale 

101 

103% 

84     97%  104 

F    A 

86I2 

87 

Feb'23 

----     86       87% 

M  a 

IOOI4  Sale 

100 

10034 

279, 

100     101% 

A   O 

98I4  Sale 

98 

10034 

2bi 

97%  10034 

A   O 

86%  Sale 

86% 

8734 

197 

8684    89% 

J    U 

lOlio  Sale 

101 

102 

22 

99     102 

,T     J 

9184 

112 

July'04 

.- 

J     J 

94      Sale 

93I4 

95 

25 

91%    9534 

J    D 

99       99% 

99 

99% 

16 

96%    99% 

M  N 

9634  Sale 

9684 

9634 

4 

9534    9734 

F    A 

IO6I2  Sale 

105% 

10684 

94 

103      107% 

J     J 

102%  Bale 

102 

102% 

50 

101      106 

M  S 

99     Sale 

98 

99 

83 

96       99 

J  n 

93%    97I2 

9II2 

Jan '2  3 

--_. 

91%    91% 

J   J 

8434    87 

86 

Jan'23 

_-__ 

86       8688 

J   J 

9934  IOOI4 

10038 

Feb'23 

--._ 

100%  101 

MN 

100% 

IOOI4 

Feb'23 

--._ 

100     100% 

J    D 

94     Sale 

93 '2 

94 

89 

93%    94% 

J     .1 

6OI2    61 

6OI2 

6134 

20 

58       62% 

A   O 

61     Sale 

60'4 

6284 

232 

56%    63% 

J     J 

93       98 

93'8 

93% 

10 

93%    95% 

F    A 

10234  103% 

10234 

103% 

21 

102%  105 

J    D 

10334  104% 

10334 

104% 

3V 

10284  104% 

M  S 

106     Sale 

IO5I8 

107 

30 

105%  10734 

F   A 

98%    9812 

9812 

98% 

7 

98%    99% 

M   H 

9312    95 

96 

Jan'23 



95       96 

A  O 

99%  100 

9934 

100 

3 

9984  100% 

J     J 

93I4    96I4 

9234 

Feb'23 

--  _- 

90%    9284 

J    J 
J     J 

88'4 

"II  '97I4 

74%  Nov'22 

10434  JuDe'22 

96%         97I2 

MN 

21 

96%    99 

M  S 

97     

97 

Feb'23 

2 

96       97 

J     J 

F    A 

9312    99 
10112  Sale 

96 
101% 

Deo'22 
IOI84 

__ 

14 

101      102% 

F    A 

IO3I2  Sale 

103% 

10334 

21 

103     104 

J    D 

11234  Bale 

11084 

112% 

3b 

110%  113% 

J     J 

97 

97 

9714 

10 

9684    98 

m  N 

96     Sale 

91 

96 

132 

87%    96 

J   J 

6212    64 

61"2 

61% 

3 

61%    63% 

A   0 

M  N 

90    Sale 

63 

87% 

Dec'22 
91 

22 

86t2    91 

A    O 

IOOI2  Sale 

100% 

100% 

32 

99%  101% 

J     J 

102     102% 

10218 

102% 

21 

102%  103% 

J     J 

99%  100 

lUO 

Fcb'23 

---- 

99%  100 

J    D 

J     .1 

"8712  Safe' 

102 
87 

Nov'22 
88% 

152 

87       89% 

F    A 

108     Sale 

108 

108% 

60 

107     109 

F    A 

100%  Sale 

100 

1001.1 

30 

100     102 

MN 

10314  Sale 

102% 

103 

226 

102%  104 

MN 

103 

Jan'23 



102%  103 

A   O 

85I4    85% 

85U 

b688 

78 

85%     88 

F    A 

90%  Sale 

90 

90% 

58 

90       92% 

J     J 
J     J 

95     . 

92       92 12 

95 
92 

Mar'20 
Fcb.23 



91%    92% 

J     J 
J    D 

60%    70 
IOOI4  100% 

56 
I00"4 

Nov'22 
IOOI4 

2 

100     100% 

A   O 

100      lOO's 

100 

Feb'23 

100      100% 

J    D 

97 14  Sale 

97 

9784 

144 

96        98 

J     J 

9684  Sale 

96 

9784 

131 

91        98% 

J     J 

91 12    9284 

92% 

93 

37 

86       93 

M    1. 

91       95 

93 

95% 

21 

93       95% 

.1      i 

87     Sale 

86 '4 

87 

21 

84       87 

.F    D 

97I2  Sale 

97'4 

98 

87 

96        98 

J     D 

105%  105% 

104% 

105% 

14 

103%  106 

J     .1 
J    D 

99% 

96I2    0734 

98 

9034 

Dec'22 
Jan'23 

9684    97% 

m  M 

9284    95 

92% 

93 

30 

9134    93 

J  n 

10284  103 

100"2 

10234 

20 

100%  102% 

F    A 

IO512  Sale 

104% 

10534 

14 

104      10584 

J     J 
J     J 

"98I4  Safe' 

99% 
08% 

Dec'22 

98% 

26 

9734    99% 

M  N 

90%  Sale 

89*4 

91 

14 

8934    92I2 

P   A 

10934  Sale 

109 

K93j 

13 

109      111% 

M  N 

107%  Sale 

IO7I2 

109 

80 

107%  110 

1     J 

9738  Sale 

97 

97% 

55 

96       98 

A   O 

100     Sae 

100 

10034 

85 

0984  102 

.1    D 

95'4  Sale 

95 

95% 

67 

92%    97% 

F    A 

10284  Sale 

102% 

103% 

42 

102      105 

A  O 

102     Sale 

101% 

101% 

i      !■' 

100%  104 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  ' 


f.' 


Standard  Oil  Stocks  Har 
Anglo-American  Oil  new.  £1 
Atlantic  Refining  new  ..100 

Preferred 100 

Borne  Scrymser  Co 100 

BuckoyePlpeLlneCo...  50 
Chesebrough  Mfg  new. .100 

Preferred  new 100 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Pipe  Line  new 
Eureka  Pipe  Line  Co. ..100 
Galena  Signal  Oil  com...  100 

P>rcfcrrcd  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petrol  (no  par) 
National  Transit  Co... 12. 50 

New  York  Transit  Co 1 00 

Northern  Pipe  Line  Co. .  100 

Ohio  Oil  new 25 

Penn  Mi-.x  Fuel  Co 25 

Prairie  Oil  &  Gas  new..  100 
Prairie  Pipe  Llue  new  . .  100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  _  100 

South  Penn  Oil ...100 

Southwest  Pa  Pipe  Lines. ion 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana).-  L'S 
Standard  Oil  (Kan)  new  26 
Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  on  of  New  Jer.  25 

Preferred 100 

Standard  on  of  New  Y'k.  25 
Standard  Oil  (Ohio)  new. 

Preferred. ...100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred ...100 

Vacuum  on  new 25 

Washington  on 10 


Other  Oil  Stocks 
Atlantic  Lobos  OU  (no  par) 

Preferred ...50 

Gulf  on  (new) 

Humble  Oil  &  Ref  new  .  26 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Merritt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Mountain  Producers  Corp.. 
Salt  Creek  Producers 


Bid.   ] 
1734! 

143 

118 

120 

•88% 

230 

117 

46 

»i22 

112 

111 
76 

111 

107 

168 
•101 

•24 

•.'61' 

135" 

1(6 

•84 

•21 

260 

114 

208 

108 

179 
86 

•61% 

•68% 


Asi. 

18 
147 
120 
132 

89% 
235 
119 

47 

24 
114 
113 

77 
113 
110 
169 
103 

24% 

27% 
137 
108 

85 

23 
263 
115 
212 
109 
182 

88 

6134 

6834 


•55%:    56 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  Apr.  e  Duo  Mar.   e  Due 
May.    f  DueJune.  ADuaJuly.  iD  =  e  Au.g  oDueOot.  «DueDeo.   (Opilonsaie 


Public  Utilities 
Amer  Gas&Elec.com..  50 

Preferred 50 

Deb  68  2014 MAN 

Amer  Light  A  Trac,  com  .100 

Preferred 100 

Amer  Power  A  Lt,  com  .  .  1 00 

Preferred... 100 

Deb  68  2016 MAS 

Amer  Public  Utll,  com. .100 

P>referred 100 

BlackstoneValGAE,com  50 
Carolina  Pow  &  Lt ,  com .  1 00 
Cities  Ser\'Ice  Co.  com..  100 

Preferred 100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt  _  100 
Com'w'th  Pow  .Corp. pretlOO 
t  onsumers  Power  pref-.lOO 
Elec  Bond  A  Share,  pref .  100 
Federal  Light  A  Trac...  100 

Preferred 100 

Lehigh  Pow  Sec. ..(no  par) 
Mississippi  RIv  Pow,  comlOO 

Preferred 100 

First  Mtge  5s,  1951. .JAJ 

S  f  g  deb  7s  1935. ..MAN 
Nat  Pow  A  L,  com. (no  par) 

Preferred (no  par) 

Inc  73  1972.. J&J 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred.. 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred 100 

Pacific  Gas  &  El,  1st  pref  100 
Puget  Sound  Pow  A  Lt. .  100 

6%   preferred 100 

7%   preferred 100 

Gen  M  7^8  1941. ..MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del)   50 

Preferred.. 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys,  com..  100 

Ist  preferred 100 

Western  Power  Corp 100 

Preferred — 100 

Short  Term  Securities — Pc 

Am  Cot  on  (is  1924. .MAS2 
Amer  Tel  &  Tel  Gs  1924 .  FA  A 
AnarondaC'op  M  In  Cs '  29  JA  J 

7s  1929  Series  U JAJ 

Anglo-Amer  On7  • -is'ZS  AAO 
Arm'rACo7sJulyl5'30JAJ15 

DebOsJ'ne  15 '23  JAD15 

Deb  Os  J'ne  15  '24.JAni5 
Beth  St  7%  July  15'23.TAJl.'i 
Canadian  Pac  6s  1924  MAS2 
Fe<leral  Sug  Ref  0s'24.MAN 
Hocking  Valley  6s  1024  MAS 
Inlorboro  RT  Ss  19'22-M&S 
K  C  Term  Ry  fis  '23  MAN15 

6^s  July  1931 JAJ 

Lehigh  Pow  Sec  6s  •27.F&A 
Sloss  Sheff  S  A  T  OS  '29.  FAA 
U  S  Rubber  71^3  1930-FAA 
Joint  Stk  Land  Bk  BondK 
Chic  Jt  Stk  Land  Bk  .53. 1939 

58  1951  opt  1931.. 

6s  1952  opt  1932  . 

6^8  1951  opt  1931 


106 

270 

•43% 

117% 

•48% 

200 

■117% 

27 

94% 
111% 
»54% 
•23 


•5% 
•20 
•6738 
•3734 
•119% 
161 

10 
•1084 
•19% 
•24% 


108 
275 

4334 
11734 

4884 
290 
118% 

32 

95 
112 

5438 

26 


6 

30 

67% 

38 
120 
163 

11 

1184 

19% 

24% 


•169 
•46 

96% 
134 

93 
162 

83 

97 

20 

46 
•71 

66 
189 

6884 
•1834 

22% 

92 

28% 

71 

89 

96 

55 

70 
•1984 

24 

82% 

92% 
100 

49 

85% 

91 

•9% 

33 

97 

92 

81 

77 

'49% 

80 
103 
101 

14 

43 
102% 
121 
•26 
•49% 
♦15% 
•51 

70 

76 

33% 

86 

Cent 

91% 
1(10% 
102 
103% 
102% 
105%|105% 

100    I 

100    I 

104%  105% 
100%  1 101% 
100%  1003, 


RR.  Equipments — Per  Ct. 

Atlan  Coast  Line  6s 

Equipment  6!^s 

Bait  imore  A  Ohio  63 

Equip  414s*  53.. 

Buff  Roch  A  Pitts  equip  68. . 
Canadian  Pacific  4H8  A  68. 

Central  RR  of  N  J  6s. 

Chesapeake  A  Ohio  6s 

Equipment  6Hs 

Equipment  5s 

Chicago  Burl  A  Qulncy  68-. 
Chicago  A  Eastern  HI  5Hs.- 

ChicagoA  N  W4HS 

Equipment  6s 

Equipment  6Hs 

ChlcR  I  APac4K9&5^-.- 
Equlpment  63 

Colorado  A  Southern  6s 

Delaware  A  Hud.son  68 

Erie  4Hs  A  53..- 

Equipment  6s 

Great  Northern  Cs 

Hocking  VaUey  6s 

lUlnois  Central  4Hs  A  68... 

Equipment  Cs 

Equipment  7s  A  6)^8 

Kanawha  A  Michigan  63 — 

Equipment  4  Hs 

Louisville  A  Nashville  68 — 

Equipment  6s 

Equipment  6  !^s 

Michigan  Central  5s,  68 

Minn  St  PA  SSM4H8A58 

Equipment  6Hs  A  78 
Missouri  Kansas  A  Texas  5s 
Missouri  Pacific  6s  A  6H8- 

MobileA  Ohlo4V<9,5s 

New  York  Central4?i9,  59.. 

Equipment  6s 

Equipment  7s 

Norfolk  A  Western  4H3- 

Northern  PacUlc  7s 

Pacific  Fruit  Express  78 

Pennsj-lvania  RR  equip  68.. 
Pitts  A  Lake  Erie  6^8 

Equipment  6s 

Reading  Co  4Hs 

St  Ivouis  A  San  Francisco  5s. 
Seaboard  Air  Line  4^8  A  5s. 
Southern  Pacific  Co  4H8— 


172 

47 

97% 
136 

95 
166 

84 

9734 

22 

48 

'69' 
191 

69 

19% 

24 

96 

30 

73 

91 

97 

57 

72% 

20% 

26 

8384 

S3 '2 
102 

50 

86 '2 

92 

12 

35 

99 

94 

84 

80 

90% 

51% 

83    I 
106 
105% 

15%' 

45 
103% 
124 

27 

50% 

16% 

63 

72 

78 

35 


92 

10084 
102% 
103% 
103 


1003« 

97 
10038 
103 

92 

96% 
10784 

9934 
103 
103 
lO.'Jls 


1.0% 

PS 
100% 
104 

93 

98 
108% 

100% 
10.3% 
103% 
106% 


Basis. 
5.60 
6.35 
6.75 
5.  25 
5.46 
5.35 
5.50 
5.75 
5.40 
5.40 
5.60 
6.00 
5.20 
5.60 
5.35 
5.50 
5.75 
5.65 
6.50 
6.00 
6.20 
5.55 
5.70 
5.30 
6.60 
6.30 
6.85 
5.60 
5.30 
5.65 
5.30 
5.25 
5.50 
5.70 
5.60 
5.76 
5.60 
5.25 
5.65 
5.40 
6.25 
5.30 
5.30 
O.50 
5.35 
5.70 
5.15 
5.60 
6.00 
5.15 


Equipment7s 5.30 


Southern  Ry  4J^s  A  58 

Equipment  69 

Toledo  A  Ohio  Central  68... 
Union  Pacific  78 


Tobacco  Stocks 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..lOO 

American  Tobacco  scrip 

Brltlsh-Amer  Tobac  ord.  £1 
Brlt-.\mer  Tobac,  bearer  £1 
Helme  (Geo  W)  Co,  com. 100 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  Clg.  Machinery 

Johnson  Tin  Foil  A  Met.  100 
Mac.'Vndrews  A  Forbes.  .100 

Preferred 100 

Mengel  Co 100 

Porto  RIcan-Amer  Tob_ .  100 

Scrip 

Schulte  Ret  Stores,  (no  par) 

Preferred  w  1 100 

Universal  Leaf  Tob  com  .100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  {Clevel 
Firestone  Tire  A  Rub.com. 10 

6%   preferred 100 

7%   preferred 100 

Gen'l  Tire  A  Rub .  com  ...  50 

Preferred 100 

Goodyear  Tire  A  R.  com.  100 

Preferred 100 

Goodv'rTARof  Can.  pf.lOO 
Miller  Rubber.- .100 

Preferred 

Mohawk  Rubber 100 

Preferred 

Swlnehart  T  Ire  A  R  .com .  100 


5.60 
5.75 
5.76 
6.25 


76 

90 
120 
•152 
•1984 
•1934 
240 
114 
•17% 

60 

80 
127 

99 

29 

86 
•90 
•62 
112 
116 
102 
102 
103 
a*dvt 

85 

97 

97% 
125 

99 

14 

47% 

90 


16 


Sufinr  Stocks 
Caracas  Sugar 50 

Cent  Agulrre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Fajardo  Su,gar 100 

Federal  Sugar  Ref.  com.  100 

Preferred 100 

Godchaux  Sug.  Inc. (no  par) 

Preferred 100 

Great  Western  Sug  new25  100 

Preferred 100 

Hollv  Sug  Cotp,com.(nopar) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining.  100 
SiintaCeclllaSugCorp.pf .  100 
Savannah  .Sug.  com.  (no  par) 

Preferred-  - -  -  - 100 

West  India  Sug  Fin. com. 100 

Preferred 100 

Industrial  ScMlscellaneous 

Americ.in  Hardware 100 

Amer  Tvpefounders.com. 100 

Preferred 100 

Atlas  Powder 100 

BlUss  (KW)  Co.  new. (no  par) 

Preferred 50 

Borden  Company,  com.  .100 

Preferred. ..100 

Olluloid  Company 100 

Preferred 100 

ChlldsCo.  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver,  pf..lO0 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Doilge  Corp 100 

Roval  Baking  Pow.  com.  100 

Preferred 100 

Singer  Manufacturing lOOl 


18 


•17 

•91 

•% 

1 

109 

68 

90 
•21 

89 

87 

10538 

•34 

84 

50 
108 

17 
•56 
104 

40 

44 

61 

68 

99 
152 
•33% 
•60 
112 
103 

93 
106 
143 
109 
110 
104 

80 
105 
•86 
170 
130 

99 
118 


5.30 
5.10 
5.36 
5.15 
6.10 
5.10 
5.25 
5.4* 
5.10 
5.00 
5.25 
5.50 
4.76 
5.35 
5.08 
5.00 
5.40 
5.30 
5.20 
5.50 
5.75 
5.26 
5.40 
6.00 
5.36 
6.00 
6.36 
6.30 
5.00 
5.36 
5.05 
5.00 
6.10 
6.35 
6.26 
5.25 
6.10 
5.00 
6.36 
6.15 
4.75 
5.10 
6.05 
5.00 
5.00 
5.40 
4.80 
5.16 
5.60 
4.76 
5.00 
5.20 
6.40 
6.30 
6.00 


78 
93 

156' 
20% 
20% 

250 

117 
18% 

'96" 

130 
102 

31 

88 
100 

65 
118 
119 
106 

108  " 

(CM) 
90 
98 
98 

161" 

14% 

49 

95 

88 
104 

21 


22 


18 

92% 
2 
3 
110 

72 
106 

24 

94 

90 
105% 

36 

86 
100 
110 

20 

69 
107 

00 

60 

63 

70 
101 
160 

35 

63 
114 
106 

98 
110 
146 
111 
116 
106 

95 

'89' 
180 
143 
102 

122 


•  Per  share.  &  Basis,  d  Purchaser  also  pays  accrued  dividend,  e  New  stock. 
/Flat  price.  »  Last  ealo.  p  Ex-speclal  dividend  or  $16.  wNomlnal.  »Ex-dlT. 
KEx-rlghts.  «Ex-etock  div.  tjEx  cash  and  stock  dividends.  cEx-100%  stock 
dividend 


BOSTON  STOCK  EXCHANGE— Stock  Record 


liONDS 
See  next  pnx* 
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- 



1 

1 

- 

. 

PgK   miARH. 

atOH  AND  LOW    a  ALB  PRICE- 

-Fi:n   Lilt  AUK,    NOT  PBR   CENT. 

Salu 

for 

H  (  (  )(  'IvM 

Ranga  tlnce  Jan.  1  1023. 

Ranei  foi 
Year 

Prnloui 
1922. 



Tuvtdau. 
Feb.  27. 

Widnmnlau 
Fcb.iH. 

Vfinr^ddv, 
March   1. 

h'rittitu 

March  2. 

ttUf 

KX<;iIA.V<JIC 

' 

BatuTiav. 
Feb.  24. 

Il'tlB*. 

LotMU        1 

Highett 

Loutit 

Htohm 

._ 

a»«iM« 

KiiilroHd* 

1 

145      145 

145      147 

147      147 

ilinio  Its 

145     linti 

145 

140 

■.i'.'l   DoRtonA  Allmiiy 100 

14434 

Jan  3' 

140       Jan  9 

130'4    Jan 

182     May 

•SII3     S2 

,     SI  34     S2 

SII4    SI34 

HI         SI  1,1 

SI'i     SlVg 

Sll4 

SH:, 

331;  HoHton    lOloviilod 100 

SOij 

.latrJO 

S4       Jan  5 

7.1  "a    K.b 

89 la  Hflpt 

OS        9.SI3 

•ysij    99 

9S1-     9S1- 

99        99 

9SI3     osu 

9S1- 

99 

57|       Oo    prof 100 

97 

.Ian  9 

99        Kcl.2S 

04 It  Mar 

105      H«pt 

120      120 

•-...  11934 

120      120 

120      120 

120      121 

121 

121 

l(m|       Do      iHt  prof 100 

US 

Jan  2 

121        JanlO 

1  HI     June 

120      Hept 

103      103 

•103       

•103      10312 

101       104 

lOMU  104 

10334 

lot 

92        Oo     2(1  prof 100 

102 

Jan  2 

10434    Jan  0 

lOIlj  Vov 

109      Hopt 

I!)'"     20 

20       20 

IS'V      IS34 

19         I9I2 

I9I4     2OI4 

20 

20I2 

2.3.'.0  BoHton  A  Maino 100 

165, 

Jan  1 9 

20I2  Mar  2 

1 4       Jan 

31  If  May 

•2(1        30 

♦ 27 

*21i2     27 

♦.-    .      27 

•24        27 

-  -  - . 

- ,.  - 

Do     pr«f KlO 

2|l2 

Jan  2 

27       l'ibI3 

20       Jan 

37       Apr 

32        33 

32        32 

32        32 

32        32 

32        32 1 2 





317       Do     SerlnHA  l»t  prof...  100 

271a 

Jar)24 

32I2  M.ir   1 

22       Jan 

44 la    Apr 

•4(1         IS 

■to        40 

4534     4534 

•42        40 

44        44 





23        Do     Horl(iH  H  l.Ht  pTOr...l(t0 

40 

J,iiil7 

4H       Feb  0 

30       Jan 

62     May 

40        40 

40        40 

•-.    .       40 

•39        40 

40        40 

09        Do     HorliwC  iHt  prcf.  ._IO0 

.1(1 

J.i(i.>2 

41       Jan  9 

30       Jan 

64     May 

57        5S 

.'571;     5S 

57I2     5S 

• .55 





05!       Do     .S(irl<i.s  D  lot  prof...  ir)0 

50 

Jan22 

59       Feb  7 

■K»       Jan 

77ia  May 

•  100       

•1(!0       

100      100 

•100       

•160       

4;  nostoii  A  I'rovKIeiK'e 100 

l.V.) 

Jan  2 

IflOlj    Jan25 

125       Jan 

163     July 

19        19»i 

19        19 

19         19 

19         19 

19        19 

.5001  KiiHt  .MitMS  Strcot  Ry  Co..  100 

IS 

Feb  15 

2134    Jan  a 

18     July 

2058  July 

67       67i« 

67        07 

07        07 

•07       ...  - 

•67        00 

73 

Do      iHt  prof 100 

07 

|.-i-l)2  t 

72       JanlO 

06       AuR 

77     July 

63        53 

54        54 

54        5|l2 

•53        54 

5.3        .-..3 

217 

Do     profB .100 

.53 

Frl)2l 

01       Jan23 

51      July 

80     Not 

35       35 

•34        35 

35        30 

35I2     30 

35I2     3034 

48 

Do     uiIJUHtment. 100 

34(2 

Ki'l>l3 

3984    Janlfl 

2H     July 

47      Aug 

•33        35 

35        35 

35        37 

•.10        37 

•3513     37 

36I3 

37 

951 

lOast  M;HH  St  lly  (tr  ctfH).100 

34I2 

Feb  15 

39       Jan  4 

29     July 

47      Auk 

•38       40 

•38        40 

38        3S 

•3S        40 

•3S        40 



20 

Maine  Central 100 

38 

Feb27 

43       Jan  2 

27i«    Jan 

66       Got 

2014     2OI4 

1978      2058 

2OI2     2058 

2038     2038 

1912     20 





247 

N  Y  N  H  A  Hartford 100 

I6>4 

Jan  15 

22it    Jan30 

12U    Jan 

347|  May 

• S3 

•80        82 

80        SO 

79        79 







25'  Northern  Ni'W  Ilampsjhlre.lOO 

79 

F(!l)2S 

84       Feb  3 

00       Juo 

96     July 

96       96 

13 

Norwich  4  Worcester  prof.  100 

on 

Mar  1 

100       Jan  3 

58      Jan 

103>4    Dee 

♦77       79 

77        77 

77        79 

79        7'9' 

77       79 

79 

79 

193 

Old  Colony. 100 

73 

Jan20 

SI       Feb  14 

37       Jan 

e8'4  May 

35       35 

• 3Si8 

♦34        35 

♦ 35 

• 35 





35 

Rutland  prof 100 

33 

Jan20 

38  Is    [••|'1)20 

IC      .Ian 

627«  June 

•95       98 

•95        98 

♦95       

♦95        9S 

•95       



Vermont  A  Massachusetts.  100 
Miscellaneous 

95 

Fcb23 

98      Janll 

78      Jan 

100      Aug 

•2I4       258 

•2U       234 

2I2       2l2 

2ls       210 

234       23, 

400 

Amer  Pneumatic  .Service..  25 

212 

Fel)21 

3I3   Jan  9 

2ia  Dec 

414   Jan 

•IOI2     I7I2 

IOI2     lOU 

•l(ii2     IS 

17        17 

•17        I7I4 

I7I4 

1714 

230 

Do     pref 50 

16I2 

Fcb23 

20       JanlO 

13      Feb 

20U  Aug 

123      1231s 

12278  I23I4 

122-'8  I23I4 

123      I23I4 

123      1254 

1241s 

I25I1 

3, .500 

Amer  Telephone  A  ToleK..100 

12158 

Jan3 1 

I25I2  Mar   1 

11453    Jan 

128<4  Aug 

95        95 

95        95 

9434     95 

9434  102 

103      105 

103 

103 

4S(> 

Amo-skcaK   Mfg No  par 

zHH 

Jan  8 

112       Jan  .5 

104      Jan 

121      Deo 

•82       84 

•83        84 

•82       

84        84 

♦83       





20 

Do     prof No  par 

SI34 

Janlfl, 

S8       Jan  5 

80     Nov 

91      Aug 

• 15 

* 15 

♦ 15 

♦12        15 

15        15 

_  -  _  _ 

-  -  -  - 

14 

Art  Metal  Construe  Inc..    10 

15 

Mar   ll 

15      Mar    1 

14     Nov 

20ia  May 

•30       21 

20        20 

♦19        20 

♦18        19 

•19        20 

. 

10 

Atlas  Tack  Corp No  par 

17 

Feb  2; 

20i8    Febl4 

13       Jan 

22     May 

IO8I2  10S12 

IO8I2  IOSI2 

IO8I2  IOSI2 

108 

LO8I4 

190 

Hos(0!i  Cons  Gas  c;o.  pref.  100 

105 

Jan22 

IOSI2    Fcb24 

10134    Aug 

107      Deo 

•.10       .25 

•.10       .25 

♦.10       .25 

♦10       .15 

*.10       .15 

_       _ 

Boston  Mex  Pet  Tnis..A?o  par 

.10 

Jams 

.30       Jan25 

10  Sept 

.50  May 

24       24I4 

23I4     24 

23I2    2334 

23I2     2334 

23        2334 

23 

24/« 

3.310 

Connor  (John  T) 10 

20 

Jan  13 

2634    Feb  10 

l":4    Jan 

3078  Deo 

378       3^8 

•3          4 

•3          4 

♦3i2       4 

•3I2       4 

. 

20 

Bast  Boston  Land 10 

3l2 

Jan27, 

4       Jan  2 

3       Jan 

8       Apr 

1158      1178 

UU      1178 

11        III2 

III2     1134 

III2     U34 

1134 

127s 

3.237 

Eastern  Manufacturing 5 

71? 

Jan25; 

127s  Mar  2 

7      Deo 

14I4   Feb 

IOOI2  IOII4 

101      102 

103      109 

10912  115 

113      115 

11478  118    1 

4,261 

Eastern  S3  Lines  I  no 25 

81  >8 

JanlO 

US      Mar  2 

38I3   Jan 

891a   Oot 

167"  leYio 

166"    107" 

mVi  166" 

i6534  I66I2 

i66" 

m" 

"  "l',655 

Do     pref... 50 

Edison  Electric  Ilium 100 

1 

42       Jan 
1.50     Mar 

48     Sept 

167      167»4 

165 

Feb2S 

172       Jan  3 

186     Sept 

6'4       7 

7         714 

7          7 

7          7I4 

7          7 



1,250 

Elder  Corporation No  par 

634 

Feb2t 

107g    Jan  2 

3     Mar 

13     May 

•26       27 

♦28       27 

27        27 

27        27 

♦25       27 





6 

Qalveston-Houaton   Eleo..l00 

27 

Feb27, 

29I2   Feb  5 

28      Deo 

39       Aag 

•1312     1414 

♦I3I2     1414 

*13l2     14 

♦I3I2     14 

♦I3I2     14 

Gardner  Motor No  par 

10'4 

Jan  2 

15      Feb  9 

9     Nov 

I8I4    A  P 

•2II2    22 

2II1     2II2 

•2OI4     211. 

♦20l2    2II2 

2012    2034 

21 

22 

780 

Qreentleld  Tap  4  Die 25 

20 

Jan  2 

24      Feb  10 

17      Deo 

2714   Feb 

5714     57I4 
•39       40 

57I4     57I2 
39        39 

58        .5812 
39I2     3934 

,5712     57I2 
3912     39I2 

57I2    5812 
4OI4     4012 

57 
41 

57 14 
43 

3(i0 
645 

Hood  Rubber No  par 

54 
35 

Jan  8 
Jan  2 

59I4    Jan  15 

43      Mar  2 

43     Mar 
26       Jan 

54»8  Deo 

Internal  Cement  Corp.iVo  par 

3838  May 

20       20 

20        20 

20        20 

♦20       

♦20       



113 

Internat  Cotton  Mills 50 

20 

Jan  8 

22      Feb 19 

20     Nov 

32       Jan 

•72       

*zT2      

♦jr72       

♦.t72       

72        72 

72 

72 

20 

Do     pref 100 

7II2 

Jan  2 

79I2    JanlO 

80      Aug 

85      Dec 

•1            2l8 

•II2       2l8 

•158       2l8 

•158       2l8 

♦158        2  Is 

International  Products.iVo  par 

2 

Jan  15 

212    Jan21 

Us  Deo 

61a  Mar 

•5         6I2 

•4          5 

5          5 

♦5          6I2 

♦5          6I2 





10 

Do    pref 100 

Island  Oil  A  Transp  Corp. .   10 

5 

Feb27 

712    JanlO 

6ij  Dec 
.82   Apr 

17       Apr 
3       Jan 

684       7 

6I2       7 

6I2    6% 

61 2       634 

BI2     6'% 

6I2 

6I2 

412 

Llbby.  McNeill  4  Llbby..   10 

6I4 

Jan  2 

738    Jan  91 

158   Apr 

11 'a  June 

•10        IOS4 

10        IOI2 

10        10 

♦10      1034 

IOI2     IOI2 

10 

10 

58 

Loew's   Theatres 25 

10 

Feb  8 

1034    Jan  4l 

8     July 

13      Jan 

8312    8312 

84        8434 

83        84 

84        S438 

84        Si^ 

8312 

84I4 

435 

Massachusetts  Gas  Cos...  100 

6212 

Febl5 

8712    Jan  2 

63      Jan 

OOig  Nov 

71        71 

71        7II2 

71        71 

71        71 

71        7II4 

71 

71 14 

529 

Do     pref- ..100 

70 

Jan  3 

73       Jan2S 

82      Jan 

74      Oot 

• 178 

♦ 175 

• 174 

174      174 

174      175 

174 

174 

100 

Mergenthaler   Linotype 100 

174 

Feb28 

179       Jan  6 

130      .Tan 

181      Oot 

I3I4     I3I4 

12        1234 

III2     12 

12        I2I2 

I2I2     13 

I2I2 

1234 

,800 

Mexican  Investment  Inc..  10 

734 

Jan31 

1434   Febl9 

11      Deo 

27% June 

27       27 

2612     2612 

25I4     2612 

25I2     26 

♦25        25I2 

2434 

251?: 

261 

Miaslaslppl  River  Power 100 

2434 

Mar  2 

28I4    JanSl 

13      Jan 

34      Aug 

83        8312 

83        83 

•83        84 

82 14     8334 

♦8214     8212 

__ 

110 

Do    stamped  pref 100 

80 

Jan  16 

84       Febl4 

7218    Jan 

851a    Oot 

8         SU 

8l8       8I4 

734       8 

8          81s 

8          8 

734 

734 

863 

National  Leather 10 

7 

Jan  2] 

834   Feb  13 

8»4   Deo 

1158    Jan 

•.25       .50 

.45       .45 

♦.25       .50 

*.25       .45 

♦.25       .45 

200 

New  England  Oil  Corp _. 

.25 

Feb  3, 

.70       Jan24 

.22  Deo 

5      Jan 

II7I2  II712 

118      118 

118      118 

118      119 

II7I2  II8I4 

ii734  118 

244 

New  England  Telephone..  100 

116 

Feb   11 

122       Jan  3 

109       Jan 

125     8«pt 

I912     I912 

♦1834      19 

I8I2     I8I2 

I9I4     I9I4 

♦1914     I9I2 

1912 

201a 

990 

Orpheum  Circuit  Ino 1 

1713 

Jan  6 

21       Febl5 

13       Jan 

28       Oct 

97        98 

97I2     9734 
♦I6I2     1634 

97I2     97I2 
1634      1634 

97I2     97I2 
♦1634 

9712     9734 
17        17 

9712 

9734 

1,271 
55 

Pacific  Mills 

z95 
I5I2 

Jan  31 

Jan  4' 

190       Jan  2 
17     Mar  1 

154»4    Oct 
12ia   Apr 

192      Deo 

•I6I2     1634 

Reece  Button  Hole 10 

18     July 

•2          2I4 

2          2 

♦2         214 

♦2          2I4 

♦2          2I4 

10 

Reece  Folding  Mach 10 

2 

Janll 

2      Janll 

I's  I>eo 

M« 

•II4 

2          2 
IO7I2  108 

♦2       

10678  108 

2          2 
IO7I4  108 

♦2       

108      10834 

16734  fo'8'l2 

205 
930 

Slmma  Magneto 5 

2 
10618 

Feb20 
Jan31 

2      Feb20 
1091?    Jan  6 

.50  Nov 
92I4   Jan 

7  Is   Apr 

107      IO7I2 

Swift  A  Co. 100 

llOlf  Sept 

•46I4     4634 

4612     4634 

*46i4     4634 

463s     47 

4634     47I2 

4734 

48 

531 

Torrlngton. 25 

46 

Jan  2 

4812    Jan  8 

f39     July 

811a  June 

9          9 

9          9 

8I2       8I2 

9          9 

•9        10 

834 

834 

260 

Union  Twist  Drill 5 

7I2 

Jan  19 

9       Janl5 

8     Mar 

14I4  Feb 

53        53I2 

5234     53I2 

527,     53I2 

5234     53I4 

5234     53 14 

5234 

54 

6,006 

United  Shoe  Mach  Corp..   25 

4478 

Jan  2 

55      Feb  10 

37      Jan 

46     Mar 

27I2    27I2 

27        27 

♦2634     27 

27        27I2 

2738     27I2 

2714 

27I4 

365 

Do     pref. 25 

25 

Jan25 

28I4    Janll 

25      Jan 

27ij  July 

2858     29 

28        2858 

28I4     29 

2812    29 

2812     2834 

281s 

2834 

5,061 

Ventura  Consol  Oil  Fields.      5 

27l8 

Jaa22 

30       Jan  2 

217g   Jan 

3312  June 

40^4     40^8 

4034     4II4 

4134    42I2 

4218     4278 

42I2     43I2 

4234 

43l« 

10,087 

Waldorf  System  Inc 10 

36 

JanlO 

43 12  Mar  1 

26!j    Jan 

39      Deo 

♦5          8 

♦5          8 

♦5          7 

6          7 

♦6I2       8 

.-__ 

---- 

350 

Waltham  Watch  clB  comNopar 

5 

Feb  15 

7      Feb28 

2I4  Nov 

14»4   Apr 

•18       24 

•18        24 

•15        22 

♦15        24 

♦17        22 

Preferred  trust  ctfs 100 

20 

Febl5 

25      Feb20 

11      Nov 

49      Apr 

1612     17 

I6I2     I7I4 

17        I7I2 

1612     I7I2 

17        17 

1612 

17 

2,210 

Walworth  Manufacturing.  20 

1114 

Jan  5 

17I2   Febl7 

71s   Feb 

13       Oot 

•29        30 

2834      2834 

29I4     29I4 

29        29I4 

29        29l8 

28i2 

30 

445 

Warren  Bros 50 

25I2 

Jan31 

31       Febl3 

1712   Jan 

35*4  Sept 

34%     3438 

♦3312  3412 

•33I2     34I2 

♦33I2    34I2 

♦33I2     34I2 





10 

Do     Ist  pref 50 

33 

Jan  17 

3434    Jan31 

301a   Jan 

381*    Oot 

39        39 

♦37        39 

•37        39 

•37        39 

♦37        39 

10 

Do     2d  pref.. 50 

36 

Jan25 

39       Feb21 

31      Feb 

44»4  July 

•1212     13 

♦I2I2     13 

♦12        13 

•12        I2I2 

♦12        I2I2 





Wlckwlre  Spencer  Steel 5 

Mining 
Adventure  Consolidated 25 

1118 

Feb  6 

I2I2   Feb21 

8»4  Nov 

21    May 

.50       .50 

.60       .80 

♦.80       .95 

.95       1 

1           1 

.99 

.99 

1,075 

.25 

Febl6 

1      Feb28 

.50   Jan 

1      Apr 

72        72 

72        73 

73I4     75 

75        85 

83I2     87 

85 

87 

2,847 

Ahmeek 25 

56 

Jan27 

87     Mar  1 

66     Nov 

66    May 

•.30       .40 

.20       .20 

.15       .15 

♦.20       .40 

.40       .40 

.50 

.50 

1,120 

.Algomah  Mining 25 

.30 

Feb  19 

.50      Mar  2 

.03  Sept 

.60  Apr 

27I2    2712 

2612     27 

26        27I2 

28        31 

3II2     34 

33 

34 

2,450 

AII0U21 25 

19 

Feb  5 

34     Mar  1 

19      Deo 

3218   Jan 

338        338 

338       3I2 

3I4       3I2 

3I4       3I2 

3I2       334 

334 

334 

1,845 

Arcadl.in  Consolidated 25 

3% 

Feb  9 

4i8    Jan  4 

2      Mar 

458  May 

nu  1112 

ll's    1134 

1138      1158 

1158     I2I4 

I212     I3I4 

13 

I4I2 

7,140 

Arizona  Commercial 6 

738 

Jan  6 

I412  Mar  2 

6     Nov 

lO'a  June 

•I8I2     19 

19        19 

♦18        I8I2 

♦18        19 

♦18l2     19 

18 

18 

195 

Bingham  Mines 10 

I7I2 

Feb  3 

19      Febl9 

13      .Ian 

1834  Sept 

358     360 

357     375 

370     380 

385      402 

400      420 

405 

415 

785 

Calumet  A  Hecla 25 

285 

Jan  9 

420     Mar  1 

248      Nov 

301     Aug 

8l8        8l8 

8          8i8 
9I2       934 

•8         8I2 
•934     10 

8          8I4 
10        10 

Sis       8I4 
IOI2     15 

8 
I4I2 

8l8 
15 

635 
995 

Carson  Hill  Gold 1 

7l8 

7 

Jan  2 
Jan  18 

938   Febl3 
15     Mar  1 

67»  Nov 
8     Nov 

16<4  Mar 

.  •912     10 

Centennial 25 

131a  Feb 

43I4     4334 

4212     4312 

4258     44 

44        4578 

4512     4634 

461s 

465s 

4,784 

Copper  Range  Co 25 

3534 

Jan20 

4634  Mar  1 

3618  Dee 

4634  May 

458        478 

4I4       473 

438       4I2 

4I2       434 

412       4I2 

45g 

434 

3,095 

Davis-Daly  Copper 10 

258 

Jan  5 

5       Feb23 

2i8  Nov 

9I4   Jan 

lOU    lOSs 

10        IOI2 

lO's     lOis 

IOI4     11 

11        III2 

11 

113s 

5,800 

East  Butte  Copper  Mining.  10 

734 

Jan29 

III2  Mar  1 

71s  Nov 

12I4   Jan 

•2l8        238 

*2          2I4 

2is       2i8 

2  Mi  2'/6 

2I4        238 

23g 

2I2 

705 

Franklin 25 

1 

Jan  18 

212  Mar  2 

1      Apr 

378  Apr 

*234       3 

♦234       3 

♦234       3 

3          334 

2I2       4 

334 

4 

2,284 

Hancock  Consolidated 25 

2I4 

JanlO 

334   Feb28 

I'a  Aug 

31:  Mar 

•1       112 

1           1 
IO3I2  10378 

•1           II4 
IO3I2  104 

*1           II4 
104      104 

•lU      '1'2 
104      IO7I4 

1 

106I2 

II4 
108 

250 
2.019 

Helvetia 25 

.60 
10113 

Feb  2 
Jan  4 

II4    Feb20 
108     Mar  2 

.60  Dec 

811a   Jan 

2'4  Apr 

10312  10412 

Island  Creek  Coal 1 

11658  June 

94        94 

94        95 

94I2     94I2 

9413    94I2 

♦9412     95 

*94i. 

95 

161 

Do    pref 1 

9313 

Feb  15 

96       Janll 

88      Feb 

9718  Nov 

•128I2     29I2 

28        28 

2778     2812 

29        30 

30        3II2 

3II4 

32I2 

3,905 

Isle  Royale  Copper 25 

21 

Janll 

32I2  Mar  2 

18     Nov 

2634  May 

*3          3I4 

•3          3I2 
•134        2 

•3          312 
•II3       2 

•234       3 
134       134 

27s        278 
134         134 

•234 
♦134 

3 

2 

70 
40 

Kerr  Lake 6 

3 
lis 

Feb  2 
Jan  5 

358    Jan  2 
2      Febl3 

3      Feb 
1      Feb 

478   Apr 

*134       2 

Keweenaw  Copper 25 

31a  Apr 

•413       4I2 

•4          4I2 

4I4       4I4 

41,       412 

4I2        5I4 

5 

5I4 

1,389 

Lake  Copper  Co.. 25 

3 

Jan  9 

5I4  Mar  1 

2U  Feb 

6S4  May 

•1'4       2 

134       134 

158         158 

134       2I2 

2I2        3I4 

3 

33r 

1,695 

La  Salle  Copper 25 

I'S 

Jan29 

3I4  Mar  1 

1     Nov 

2I4  Apr 

•2l8       2I2 

2I4       2I4 

♦2l8        2I4 

♦2          2I2 

♦2l8       2l2 

♦2 

2I2 

100 

Mason  Valley  Mine 5 

158 

Jan  8 

214    Feb26 

333   Jan 

2S4  May 

234       3 

2I4       3 

258        234 

234       234 

234      3 

3 

4 

2,. 340 

Mass  Consolidated 25 

Us 

Feb   1 

4     Mar  2 

lij  Dee 

4»4  Apr 

5^8       6I2 

5I2       6 

5I4        578 

538        6 

6           634 

558 

6l8 

3,176 

Mayflower-Old  Colony 25 

3I2 

Jan  2 

7      Feb 10 

2I3  Dec 

61a  Apr 

3l8       3I4 

3          3 

278        3 

278        3 

3           3I2 

3 

3I2 

1,727 

Michigan 25 

2 

Jan  8 

3I2  Mar   1 

.75  July 

7      Apr 

62       6212 

61        6212 

6II2     63I2 

62I2     67I2 

67        70 

69 

71 

2,439 

Mohawk 25 

54I4 

Feb  1 

71      Mar  2 

52     Nov 

68    June 

2078    21I4 

2OI4     21ij 

21        2II2 

2158     22I2 

23        237s 

2334 

24I2 

7,18G 

New  Cornelia  Copper 5 

1658 

Jan  1 

24I2  Mar  2 

1514  Dec 

201a  June 

• .10 

• .10 

♦ 37 

♦-...        .10 

* 37  . 

* .10 

♦ 37 

* .10 

♦ 37 

*~" 

"3"7" 

New  Idria  Quicksilver 5 

New  River  Company 100 

.06  Dec 

37      Jan 

2ig  Mar 

• 37 

36 

Jan  9 

3612    Jam  8 

40      Feb 

•l 82 

*i 82 

♦ 82 

*z 82 

* 82 

* 

82 

Do    pref IOC 

80 

Jan22 

83      Feb21 

73      Jan 

85      Oot 

6         6 

6          6 
1034     III4 

6         6I4 

1034      1118 

6I4       6I4 
11        I2I4 

6l8        6I4 
12l8      1234 

6I4 
12 

6I4 
I212 

611 
8,670 

Nlpisslng  Mines ...    5 

5I2 
9 

Jan  4 
Jan  9 

634   Feb20 
1234  Mar  1 

0     July 
8'a   Oct 

7      Jan 

1118      1158 

North  Butte 15 

15    May 

158        15g 

*li2       2 

158         158 

138      1% 

ll2        ll2 

158 

Us 

379 

OJlbway  Mining 25 

II4 

Janll 

2       Jan  5 

II4  Deo 

4i8  Apr 

27I4     27I2 

2634     27 

27I2      2734 

27        3034 

3058      32I2 

31 

311? 

1,532 

Old  Dominion  Co 25 

I8I3 

Jan  5 

3212  Mar  1 

16     Nov 

27      Jan 

39I4      39I2 

39        39 

3Si2    39 

39        42I2 

43I2    46 

4334 

46 

1.680 

Osceola 25 

29I2 

Jan27 

46     Mar  1 

25    Nov 

38lg  Aug 

•3I2        358 

♦au     334 

. 







Park  City  Mln  &.  Smelting.. 5 

3 

Jan  9 

3I2    Jan  9 

2I3  June 

334  Nov 

44       4434 

44        45 

•  4334     45 

45I2     49 

48        49 

4734 

50 

1,941 

Qulncy.. 25 

3212 

Jan30 

50     Mar  2 

30     Nov 

SO    May 

47I2    48 

47        48 

47        4834 

49        53 

53        53I2 

53 

53I2 

1,750 

St  Mary's  Mineral  Land..  25 

39 

Janll 

53I3  Mar  1 

37     Nov 

481a  May 

•.84       .90 

.80       .84 

*.80       .90 

.85       1 

.95       .95 

.95 

1 

3, 7451  Shannoi. 10 

.40 

Jan  9 

1      Feb28 

.25  Mar 

1»4  May 

*.65       1 

♦.60       1 

♦.65       1 

♦.60       1 

♦.60       1 

♦.75 

1 

South  Lake 25 

.45 

Jan  5 

.75      Feb20 

.25   Deo 

II4  May 

*2          2I4 

178        21g 

2          2 

2I4       4I4 

212       3 

25g 

234 

1,970 

Superior 25 

138 

Jan20 

3     Mar  1 

II2   Deo 

434  July 

3I4       338 

3I4     3'Y, 

313       3I4 

27s      314 

21s        278 

2I4 

3 

6,150 

Superior  A  Boston  Copper.  10 

2 

Jan  3 

334    Fcb23 

.90  Mar 

2*4    Oot 

II4        138 

♦Us         13s 

Us       ll2 

138         13s 

1             138 

II4 

13s 

1,763 

Trinity  Copper  Corp 5 

.85 

Jan24 

II2   Febl5 

lifsDec 

318  Apr 

.50       .50 

.50       .50 

.50       .50 

.47       .50 

.50       .55 

.52 

.55 

4,500  Toulumne  Copper 5 

.45 

Feb  5 

.65       Feb  16 

.40  Nov 

92  May 

378       4 

4          4I4 

4U       434 

4I2       5 

412       434 

458 

434 

11,270  Utah-Apex  Mining 5 

234 

Jan  9 

5       Feb2S 

llU  Oct 

4     Mar 

•2          2I2 

2U       2I2 

238        21? 

2          2I4 

2I4       212 

2I4 

234 

1,892  Utah  CkjnsoUdated 

II2 

Jan  19 

234  Mar  2 

1       Feb 

31s  June 

II4        138 

lU       ISj 

13s         158 

lis       Us 

138         ll2 

138 

13s 

2,875   Utah  Metal  4  Tunnel 1 

.85 

Jan31 

158    Feb27 

.80  Dec 

212  Apr 

138        138 

♦lU       II2 

II2        178 

2%        258 

♦2          2I2 

21s 

2I4 

735   Victoria 21 

I's 

Feb  6 

258    Feb2S 

.75  -Nov 

2i8   Jan 

*ll8        II2 

•Us       II2 

lis      lis 

lis      Us 

1         lis 

♦lis 

11? 

280   Winona 25 

.65 

Jan22 

II4    Jan  4 

.25   Jan 

2H  Apr 

lOU      IOI4 

IOI2     IOI2 

10        10 

IOI2     12 

12         13 

I2I2 

I2I2 

1.005'  Wolverine.. 25 

7I2 

JanSO 

13      M.ir   1 

7I4  >fov 

18    May 

*  Bid  and  asked  prices;  no  sales  on  tills  day.    sEx-rlghts.     6E.x-dlvldend  and  rights.     zEx-dividend.    j  Ex-stock  dividend,     a -Assessment  paid. 


932 


THE   CHRONICLE 


[Vol.  116. 


Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactionsin  bonds  at  Boston 
Stock  Exchange  Feb.  24  to  Mar.  2,  both  inclusive: 


Friday 

SaU. 
PrUt. 

Week'!  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

AU  Gulf  <t  W  I  SS  L  Ss  1959 
Chi  J  J  unc  A  U  S  Y  58. 1940 
Eastern  Mass  St  RR — 

4H8ser  A 1948 

Series  B  Ss. 1948 

Series  D  68 1948 

Hood  Rubber  7s 1936 

International  Cement  83  '26 
K  C  Mem  <fc  B  Inc  Ss. .  1934 

Mass  Gas  4H8 1931 

Miss  River  Pow  5s. ..1957 
New  England  Tel  5s..  1932 

Swift  &  Co  58 .1944 

Warren  Bros  7^s 1937 

Western  Tel  5s 1932 

60 
94  K 

""74" 

'ioiH 

120 

"91  « 
93  H 
98  K 

"167  H 

54  H    60 
93H    94M 

70  Ji    71 K 
74         74  Vi 
82         82 
101  H  102 
115H  120 
87         87 
9m     91H 
92H     93M 
98  K     99 

95  96  ^i 
107 H  108 

96  'A     98 

;82.000 
8.000 

2,000 

6.000 

100 

5,000 

3,000 

3,000 

1.000 

IR.OOO 

21.000 

36.000 

8.000 

6.500 

51 H    Jan 
93        Feb 

69        Jan 

74         Jan 

82        Feo 

100  H     Jan 

111         Jan 

86  H     Jan 

90  H    Feb 

92  H    Feb 

97  Ji     Jan 

95        Feb 

105  H    Feb 

95 14     Jan 

60       Mar 

94  Vi     Feb 

72        Jan 
77  H     Jan 
85        Jan 
102!^     Jan 
120  K     Feb 
88  i4     Jan 
92        Jan 

95  Jan 
99  H     Jan 
98        Jan 

109        Feb 
98        Feb 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Feb.  24  to  Mar.  2,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


I    Lnsl 

Sale. 

Par.]  Price. 


American  Gas  of  N  J. . .  lOOi 
American  Railways 50 

Preferred 100 

American  Stores ♦ 

BrUI  (J  G)  Co ...100 

Cambria  Iron.. 50 

Congoleum  Co  Inc » 

Consol  Traction  af  N  J.  100 
Cram  D  (Wm  )&  Sons.  ..  100 

East   Pennsylvania 50 

Ea8tSl]oreG<S:E8%  pf.25 
Elsenlohr   (Otto) 100 

Preferred ..100 

Electric  Storage  Batfy.lOO 

Erie  Ughtlng  Co • 

General  Refractories 

Insurance  Co  of  X  A 10 

Keystone  Telephone 50 

Preferred 50 

lake  Suoerlor  Corp 100 

I^ehlgh    Navigation 50 

Lehigh  Valley 50 

Lehigh  Valley  Trans,  pf.50 
Lit  Brothers 10 

Stock  allotment  warra'ts 
Mlnchill  &  Schuyl  Hav..60 

Northern   Central 50 

Penn  Cent  Light  &  Pow. . • 
Pennsylvania  Beaver  Oil. . 
Pennsylvania  Salt  Mfg.. 60 

Pennsylvania  RR 50 

Penn  Traffic 2  !^ 

Philadelphia  Co  (Pitts)..  50 

Preferred  (cumul6%>.50 
PhUa  Electric  of  Pa 25 

Preferred 25 

Phlla  Rapid  T.-anslt 50 

Philadelphia  Traction... 50 

Phlla  &  Western 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction _50 

United  Cos  of  N  J 10(y 

United  Gas  Impt 50 

Preferred 60 

West  Jersey  &  Sea  Shore.  50 
Weatmorelanu  Coal 50 

Bonds — 

Amer  Gas  &  Elec  5e..2O07 
Bell  Tel  Istref  58wi..l948 
BeU  Tel  Co  of  Pa  1st  781945 
Elec  &  Peoples  tr  ctls  48  '45 
Harwood  Electric  68..  1942 
Keystone  Tel  Ist  59. . .  1935 
Lake  Superior  Corp  Ss  1924 
Phlla  Co  cons  4  stpd  581961 

Phlla  Elec  1 8t  58 1966 

48  sinking  fund 1966 

5H8 1947 

68. 1941 

United  Rye  Invest  58.1926 
Welsbach  Co  5s I9.S0 


16H 
65M 
186 
65>i 


26 
79  Ji 


66  K 
44 


72  H 


38 


57Ji 


45 
ZIH 
31 'A 


39 


54 

65  H 


66 


78 
29  H 
92  H 
99^ 
82 
100  H 


95 
99  H 


Week's  Range 

of  Prices. 
Low.      High 


78 
li'4 
65Ji 
180  H 
63  H 
41K 
160 
46 
51 
57 
25 
77 
98 
58  K 
26 'A 
56 
44 

7>i 
32 

6K 
72)^ 
68  H 
38 
20 
lOH 
53 
75  M 
57  H 

4Ji 
84 

46  H 
2H 

47  K 
44  H 
31% 
31H 
31 
05  H 

la 

2 

38'4 
198 
53^ 
56  H 
37 
62  >i 


87 

98  K 
107H 

66 
106 
78 
26 
91H 

99  H 
82 

100^ 
104H 

91 

»9H 


79  5< 
16H 
65  M 

189  Ji 
66 
41K 

181 

46  M 
62 
57 
26 
79  M 
98 
59  M 
26  H 
59  H 
44  H 

8% 
32 
10^ 
72  Ji 
68  H 
40 
21 
lOH 
53 
75  5i 
68 

4>^ 
84% 
46H 

47  K 
45 
32 

31% 
31K 
66 

8H 
IH 
2H 

39  y, 

198 
54 
56  Vi 
37  H 
82  « 


90 

98  H 
1071^ 

07  H 
105 

78 

31 

92  H 
100 

^ 
103 
104K 

96 

99  K 


Sales 

for 

Week. 

Shares. 


130 

4,368 

5 

5,411 

1,306 

35 

148 

200 

15 

7 

87 

105 

25 

965 

25 

13,808 

522 

1,220 

30 

26,280 

369 

10 

60 

170 

120 

10 

100 

25 

900 

25 

2,898 

120 

140 

385 

2.574 

716 

1.800 

49 

2.320 

225 

475 

318 

9 

1,820 

90 

217 

100 


81,300 

1,000 

2,000 

24.000 

l.OCO 

2,000 

84,000 

7,000 

90,700 

11,000 

25,100 

15,000 

88,000 

1,000 


Range  since  Jan.  1. 


Low. 


High. 


78 
IIH 
63  H 
163 
49 
40 
143 
46 
50 
57 
24  K 
77 
98 
64 
23  5i 
44 
42  }i 

7 
26  J^ 

5H 
72 
67  ^^ 
35 
20 
10 

50  ?i 
75  5i 
55 

IH 
82 
46  H 

2H 
41 
42 

30  J^ 
30  H 
30 
64 

8 

1% 

2 
38H 
197 
50 
55  >i 
33 
80 


85 

98H 
107  >4 

66 
103 

78 

25 

91  If 

99 'A 

SO 'A 
100 
104 

88 

99 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Tan 
Feb 
Jan 
Jan 
Jan 
Feo 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 


82 
16  H 
77 
193  H 

68  Ji 
45 

181 

49 

52 

57 

26 

85 
100 

60  "4 

27 

69  H 
46 

8H 

32 

lOH 

75 

71 

40 

22H 

13 

53 

77 

58 
iA 

85 

47  H 
2'A 

47  H 

45  H 

33  H 

33  H 

33 

67 
8 '4 
IH 
2% 

40  >i 
200 

54 

56  H 

38 

82  H 


90 

99 
108 

71H 
105 

80 

31 

92  H 
103 

82 
103 
106  H 

90 

99  H 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
1-eb 
Jan 
Jau 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feo 
Feb 
Feb 
Feb 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 


Stocks  (Concluded) 


•  No  oar  value. 


Baltimore  Stock  Exchange. — Record 
Baltimore  Stock  Exchange  Feb.  24  to 
elusive,  compiled  from  official  sales  lists: 


of  transactions  at 
Mar.  2,  both   in- 


Stocks— 


Par. 


Arundel  Sand  &  Gravel.  1 00 

Preferred 100 

Amer  Wholesale  pref 100 

Baltimore  Uricj 100 

Baltimore  Tube  prcf...l00 

Benesch  (I)  com 

Canton  Co 100 

CeleetlneOII 1 

Central  Teresa  Sug  com.  10 

Preferred- ..10 

Ches  &  Po  Tel  of  Bait. .  100 

Commercial  Credit 26 

Prtfcrred 25 

Preferred  B.. 25 

Commerce  Trust 60 

Consol  Gas  E  L  &  Pow.  100 

7%  preferred 100 

8%   preferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill 

8%    preferred 100 

Finance  Co  of  America. .  25 
Houston  Oil  pf  tr  ctfs.  .100 
Manufacturers  Finance. 25 

Ist  preferied 25 

2d  preferred 25 

Maryland  Casualty  Co.. 25 

Monon  Val  Tr  pref 25 

Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

New  Amsterdam  Ca3..100 

Northern    Central 60 

Penna  Water  A  Power.  100 


Friday 
Last 
Sale. 

Price. 


43  H 


SO 


2 

3H 
110 

60  H 
26 
26  Ji 


115 
107 
117 


44 
94 

"56" 


25  H 


76  H 
107 


Week's  Range 

of  Prices. 
Low.      High. 


43H 

96  H 

93 
5H 

50 

33H 
155 

35 
2 

3H 
109  Ji 

60 

25Jf 

26  Ji 

65 
IISM 

uma 

115H 
92  X 
38 
89  J< 
41X 
90 
65  M 
t6H 
25H 
87 
18H 
16K 
63 
36)4 
76 

107 


43  K 

96  H 

98 
5>i 

60 

33  K 
155 

39 

2 

4 

110 

61>i 

26 

27 

(tS 
115 
107 
117 

92  li 

45 

94 

41 W 

90 

66 

26  ^i 

25H 

87  H 

18H 

16>i 

64 

37 

76  K 
107  Ji 


Sales 

for 

Week. 

Shares. 


615 

10 

20 

100 

235 

20 

6 

309 

200 

517 

ISO 

319 

581 

340 

30 

687 

81 

129 

29 

775 

642 

10 

25 

67 

220 

37 

122 

43 

5 

20 

448 

141 

143 


Range  since  Jan.  1. 


Low. 


40 
94  H 
98 
4 
46 
32  Ji 
145 
32 
IH 
2H 
108H 
58 
25  Jf 

•^e>H 

58  Mi 
108 
105M 
115H 

90 

25 

80 

38 -^f 

90 

55 

26 

25M 

83 

18 

14H 

64 

35  H 

76 
106^ 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Fob 
Feb 
Jan 
Jan 
Jan 
Feb 


High. 


44 

96  H 

98 
5}i 

55 

34 
155 

50 
2K 
iH 
UOH 

61H 

27 

27K 

65 
115 
107H 
120 

98 

45 

94 

41>i 

95 

57  H 

26  K 

26  Ji 

90 

18H 

17 

66 

37 

77 
108H 


Feb 
Feb 
Feb 
Mar 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Fob 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


United  Ry  &  Electric... 50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  &  AnnaO 50 

Preferred SO 

Bonds 
Alabama  Cons  C  A  I  Ss  '33 

Balto  Brick  1st  Ss 1943 

Consol  Gas  gen  4}i8..1954 

53 1939 

Consol G  E  L  A  P  4Hs  1935 

5^3  series  E 1952 

6s  series  A. .1949 

7s  series  C 1931 

Consol  Coal  ref  4Hs._1934 

Refunding   .Ss 1950 

Elkhorn  Coal  Corp  63.1925 
Fla  Cent  A  Pen  cons  Ss  '43 
Macon  Dub  A  Sav53..1947 

Md  ElecRy  1st  Ss 1931 

Memphis  St  Ry  Ss 1945 

N  News  A  Old  Pt  1st  Ss  '38 
Penna  Wat  &  Pow  5s.  .1940 
Sav  Fla  AW  1st  Ss.  ..1964 
Seaboard  A  Roan  5s..  1926 

United  Ry  A  El  4s 1949 

Income  4s 1949 

Funding  53 1936 

6s .1927 

g3 _  1949 

Wash'Bait"A"Ann  Ss"  1 1941 


FriOtv 
Last 
SaU. 

Price. 


20 
160 

14 


101 

92 


89 
98  Ji 


96 


97  H 
\WA 


73  }i 
54 


101 


Week's  Range 

of  Prices. 
Low.      High. 


19  20 

160  160 

14  14H 

31  31 


92 

90>^ 

87  J< 
101 

92 

99 
103 
108  Ji 

92 

89 

98% 

92  Ji 

51 

95% 

77  ?i 

94'^ 

97  H 
100  Jii 

96 

73 

53% 

74 

97'^ 
101 

77 


92 
90H 
88 
101 
92  >i 


103 

108  H 
92 
89 
98  ?< 
92  K 
51 

96  M 
77  ir 
94  H 

97  H 
lOOH 

96 
73  H 
54 
74 
97}^ 
101  H 
77  li 


Bale* 

for 

Week. 

Shins. 


Range  sine*  Jan.  1. 


Low. 


3,420 

83 

250 

25 

$2,000 

1.000 

6.000 

1.000 

12.000 

12.000 

10.000 

3.000 

1.000 

S.OOO 

2.000 

1.000 

2.000 

16.000 

5.000 

3.000 

2,000 

1.000 

1.000 

26.000 

1 1 .000 

3.500 

3.500 

22.000 

14.000 


18?i 
147 
12H 
29 


Jan 
Jan 
Jan 
Jan 


92 

Feb 

93 

87  ?f 

Jan 

90^ 

87  H 

Jan 

88 

100 

Jan 

101 

87  H 

Feb 

92  H 

98  »4 

Feb 

100 

102  H 

Jan 

103  Ji 

106 

Jan 

1C8H 

9m 

Jan 

92 

87 

Jan 

90 

98  H 

Feb 

99  K 

92% 

Feb 

92  >4 

49% 

Jan 

51  H 

95 

Jan 

96  K 

77  M 

Feb 

77  Ji 

93^ 

Jan 

94!^ 

96  ?i 

Jan 

97  Ji 

lOOH 

Mar 

lOOH 

94  H 

Jan 

96 

72 

Jan 

74H 

52 '4 

Jan 

65 

74 

Feb 

77H 

97  K 

Jan 

98 

1004 

Jan 

102H 

764 

Feb 

77K 

Hioh. 


20  H 
164 
15 
31Ji 


Jaa  . 

Ju  ' 

Feb  : 

Feb  < 

Jan  I 

Feb   ! 

Jan    • 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Mar 

Feb 

Feb 

Feb 

XIar 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


*  No  par  vaiue. 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Feb.  24  to  Mar.  2,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Public  Serv.  pref.  100 

American  Radiator 25 

American  Shipbuilding.  100 
Armour  A  Co  (Del) ,  pf .  100 

Armour  A  Co.  pref 100 

Armour  Leather.. IS 

Preferred 100 

Bassick-Alemlte  Corp • 

Beaver  Board * 

Birg  A  Beck ...» 

Case  (J  I) * 

Central  Pub  Serv.  pref.  100 
Chicago  City  A  Con  Ry — 

Profit  sharing  common.* 

Preferred • 

Chicago  Elev  Rv,  pref. 100 
Chic  Rys  Part  Ctf  Series  1 . 
Commonwealth  Edison. 100 
Consumers  Co.  com 100 

Preferred 100 

Continental  Motors 10 

Crane  Co.  preferred 

Cudahy  Pack  Co.  com. 100 
Daniel  Boone  Wool  Mills  25 
Decker  (Alf)  A  Cohn.  Inc.* 

F>referred 100 

Deere  A  Co,  prof 100 

Di.imond  Match .100 

Earl  Motors  Co • 

Eddy  Paper  Corp  (The) . .  * 
Fair  Corporation  (The)  .100 

Godchaux  Sugar,  com * 

Gossard,  H  W,  pref 100 

Groat  Lake.3D  A  D 100 

H.artman  Corporation.  _  100 
Hart,  Schalfner  A  Marx — 

Common 100 

Haye-s  Wheel  Co * 

Hibbard,  Spencer,  Bartlett 

A  Co.. 25 

Holland-American  Sugar  10 

Hupp  Motor 10 

Hydrox  Corp.  pref 100 

Illinois  Brick 100 

Inland  Steel _.25 

Kuppen'rACo  (B)  Inc.pfl  0 
LIbby.  McNeill  A  Llbby.lO 
Lindsay  Light 10 

Preferred 10 

Lvon  A  Healy.  Inc.  pref. 
Middle  West  Util.  com.  100 

Preferred 100 

Prior  lien  preferred 

Mitchell  Motor  Co .* 

National  Leather 10 

People's  Gas  Lt  A  Coke. 100 
PhlUpsborn's.  Inc.  com 5 

Preferred 

Pick  (Albert)  A  Co 

Plggly  WIggly  Stores.  Inc 

■■A" ? 

Pub  Serv  of  Nor  ni.  comlOO 

Preferred ICO 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor.. 10 

Sears-Roebuck,  com. ..100 
Stand  Gas  A  Electric... 50 

Preferred 50 

Slew  W.ar  Speed,  com. .100 

Swift  A  Co.. 100 

Swift  International 15 

Thompson.  J  R.  com 25 

Union  Carbide  A  Carb..l0 
United  Iron  Works  v  t  c.SO 
Unlte<l  Lt  A  Rys,  com.  100 

iHt  preferred 100 

U  SCiypsum 20 

Preferred 100 

Vesta  Battery  Corp.com.* 

Wahl  Co ..* 

Ward.  Mont.  A  Co.  pf.lOO 

Wlien  Issued 20 

Class  "A". - • 

Western  Knitting  Mills..* 

Wolff  Mfg  Corp * 

Wrlgley.  Jr,  common... 25 
Yellow  Cab  Mfg  Co  cl  B.IO 
Yellow  Taxi  Co 


Friday 
Last 
Sale. 

Price. 


1    Sales 
Week's  Range]     for 

of  Prices.       Week. 
Low.      High.   Shares. 


92 


99  Jf 
86 

9H 
87 
29 


28 


9 
5% 


130 '4 


9H 
112)f 
63 
46 


78 
72  J^ 


26  »4 
105K 

"27K 

"92"" 


37 


25'A 
23 


46% 
'"6"h 


49 

85 

101 H 
2H 
8% 


36  >i 

75  H 
102 

96 
236 
100 

143i 


Bonds — 

Armour  A  Co  of  Del — 

20-year  gold  SH8..1943 
Chicago  City  Ry  63...  1927 
Chicago  Rys  Ss  ser  A.  1927 
Chicago  Telephone  5s.  1923 
Commonw  Ekllson  58.1943 
Morris  A  Co  4H8 1939 


26 

49  H 
106 
108K 

184 

48 

65  H 

124 
101  H 

78  H 

74 


64  H 
'25 


g 

34  5i 
105 
278 

83  H 


96 
64  H 


91  H 
83  4 
70 
99 
84 

9H 
87 
27H 

4 
26  J< 

4H 
86}^ 

8^ 

5 

17 

130 

6 

64 

9H 
1134 
62 
39M 
15 
78 
72 
118H 

24 

1044 

21 

274 
82 
90  H 


92 
83  4 
71 

99  H 
88 
10 
87 
29 

4 
28 

4% 
89  H 

iVs 
9 

5% 
17 
131 
6 
64 
9>i 
114H 
63 
46 
15 
78 
73 
1184 
1 
27  K 
1054 
22 
284 
85 
93  M 


106       106 

37        40 


64  H 
eVs 

24  4 

20!^ 

80 

46  H 

94 
6H 
3>A 
84 
100 

49 

844 
101 
2 
74 

90)4 

27 

96  M 

34 

64 
101 

95  H 
230 

994 

13  H 

88  4 

24  H 

49 

94  H 
107  H 

18H 

46 

624 

im 

95 

78 

70 
104  4 

30 

54 
110 

23  4 

94 
84 

32 
104  H 
270 

82  H 


644 
64 

26  4 

23 

82  H 

47 

94 

64 

3H 

84 

101 J^ 

51  H 

85 
102  4 
24 
84 

90  H 

30 

98  H 

364 

754 
102 

96 
235 
ICO 

15  « 

884 

274 

50 
106 
1084 

18H 

48  H 

66 

124 
104 

78K 

74 
104H 

30 

55 
110>< 

254 

95 
9!^ 

35 

105  « 
280 

87>< 


96         98 
54         65  H 
65         65 
100       100 
97H     97H 
84         84 


Range  since  Jan.  1 . 


Low. 


145 

20 

90 

2.766 

10.229 

905 

233 

11,240 

100 

9,395 

225 

627 

50 

1,790 

425 

25 

1.992 

SO 

35 

4.480 

238 

285 

44,425 

25 

10 

679 

85 

500 

6.095 

550 

690 

1.400 

SO 

595 

50 

626 

165 

1.38S 

30.445 

3.020 

165 

855 

51 

3,600 

200 

35 

1.159 

3.922 

527 

1 ,308 

3,105 

1,569 

10 

855 

10 

2.600 

5,786 

360 

50 

40 

469 

12,725 

10 

4.330 

1.669 

91.005 

2.294 

3.3G0 

e.S.'iS 

15.638 

3.045 

758 

160 

309 

16 

85 

1.355 

1.239 

9.595 

585 

295 

15.530 

755 

3.967 

42.014 


435.000 
68.000 
5.000 
1.000 
6.000 
6,000 


90 

794 

694 

99 

84 

9yg 
87 
27H 

4 
25 

24 
86 

% 
5 

34 

10 

129 

6 

63  4 

9^ 

1124 

614 

314 

15 

70 

72 
117 
% 

224 
100 

15 

244 

814 

84 

98 
37 

64 
44 

21H 

18^ 

78 

43 

93 
6H 
34 
7,4 
100 

454 

81 
101 
1 
54 

904 

27 

96  H 

30  H 

554 
101 

95 
230 

96  4 

11-4 

854 

17M 

48 

79 
106  4 

IS 

45 

02 
6 

71 

75 

«1 
104 

26 

63  4 

954 

20  N 

93 
7 

284 
100 
223 

704 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 

Jan 
Jan 

Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 

Jan 
PcD 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feo 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


Fob 
Jan 
Feb 
99  H  Jan 
97   Jan 


96 
47 

59 


84 


Feb 


High. 


97 
834 
74 
100 
964 
10 
87 
29 

4 
28 

44 
894 

14 
94 
64 
18 
131 

6% 
70 
12 
115 
644 
624 
15 
79 
744 
121 
IK 
324 
106 
25 
29 
944 
954 

107 
43 

66 
64 

27 

244 

96  H 

48 

95 
8H 
44 
9 
1014 

53 

864 
104 
24 
84 

94 

38 

984 

364 

754 
104 

98 
236 
100 

15H 

93 

274 

50 
106 
109  4 

214 

614 

67  4 

134 
1044 

784 

74 
1044 

30 

584 
1104 

264 

97 

10  M 

35 

1084 
280 

874 


Feb 
Feb 
'  Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Feb 

Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jao 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 

Feb 
Jan 

Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Mar 
»b 
Mar 
Mar 


96        Feb 
57  H    Feb 


06 

100 

99 

84 


Feb 
Feb 
Jan 
Feb 


'  No  par  value. 
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Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
'ittsbiirpli  Stock  Kxchanpo  Fob.  24  to  Mar.  2,  both  inolusivo, 
ompilotl  from  official  siilos  lists: 


Stock* 


Par 


\m  Wind  tilaaa  Mach. .  100 
Preferred 100 

Vrkiiiiwis  Nut  Gas,  com.  10 

iriick'lc  I.<y»d  &  V.lnc 5 

.itiwilUliited  Ico.  com.. 60 

Prof  erred -.60 

liidei)  Urewlug,  com 60 

l>referred 50 

i.iDKJid  LuuKblln  Steel,  pM 

I  (ino  SUir  Civs -25 

\lfr»  I.lKlit  A  Heat 100 

N'Ht  FIreproofInK,  com._50 

IToferrcKl 50 

Ohio  I'Mcl  Oil 1 

Olilo  V\\e\  Supply 25 

Oklahoma  Natural  Gas.. 25 
I'litHluirnh  Brow,  com. .50 

l>rererrcd SO 

nitflburgh  Coal,  prcf-.lOO 
rltt«b  A  Ml  Sliastji  Cop.  - 1 
nttaburuh  (ill  A  Gas. . .  100 
PlttsburRli  Plate  Glass..  10 

Plttsbursli  Roll  Co,  com 

Salt  Creek  Consol  Oil. -.11 

■Hdsl  Osage  Oil • 

Union  Natural  Gas 100 

Wsefhouse  Air  Brake... 60 

West  Penn  Rya.  pref . . .  100 

West  PeniiTrAWP,coml00 

rreforre<l 100 


Friday 

Salt. 
Price 


88 
05 
8H 


82H 


9 
109 
20  H 
66 


19H 


64 
21 « 


6H 
'25o" 


13  Ji 


27  >i 
119H 


36  3i 


Week't  Range 

of  Prices. 
Low.      High. 


88 
9iH 

7« 

5H 

6 
82 

4 

9 
108  J4 
25  H 
66 

7H 
10 
17 
64 
21 

6H 

99  H 

24fl 

10 
171 

75 

13H 

13 

26 
117H 

79 

36  H 

72 


89  « 
96 

9« 
5« 
5  Mi 

32  H 
4 
9 
109 

26^ 

66  H 
7H 

19  Vi 

17H 

65 

2m 
2Vi 
6 'A 

99  M 

250 

10 
172 

75 

14 

13  K 

27  H 
119H 

79 

37 

72 


Sales 

for 

Week. 

Shares 


1,635 
160 
13,342 
605 
260 
400 
100 

50 
245 
465 
260 

85 
626 

46 
635 
300 

15 
140 

15 

50,500 

100 

61 

20 
6,585 

75 

2,012 

402 

42 
640 

10 


Rartge  strtce  Jan.  I,   1023 


Low. 


79 

93 
7H 
3H 
4H 

26 

9 

107 

24 

65  H 
7H 

18M 

15K 

59 

19  >i 
2H 
6W 

97 

220 
SVi 
165 

65 

10 

lOK 

23  Kj 
107  H 

78  J^ 

30 

70  5i 


Jan 
Feb 
Jan 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


89  «i 
96 

9H 

6 

7 

36 

4 

9?i 
109 
27 
58 

8H 
21 
1 8 'A 
06 
27 

2H 

7>A 
99 !  i 
28c 
lOH 
205 
75 
10  H 
13  M 
27  H 
120 
K0)4 
37 
72 


Fob 
Fob 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Fol) 
Feb 
Feb 
Feb 
Feb 
Fob 
Jan 
Jan 
Jan 
Jan 
Fob 
Jan 
Feb 
Jan 
Jan 
Feb 
Fob 
Mar 
Feb 
Jun 
Feb 
Feb 


•  No  par  value. 

New  York  Curb  Market. — Official  transactions  in  the 
Now  York  Curb  Market  from  Feb.  24  to  Mar.  2,  inclusive: 


Week  ending  Mar.  2. 
Stocks—  Par. 


Indus.    &    Miscellaneous 

Acme  Coal  Mining 1 

Acme  Packing ...10 

Amalgam  Leatoer,  com..* 

Prelcrrcd 100 

Amer  Cotton  Fabric,  prel. 
Amer  Drug  Stores,  cl  A__l 
Amer  Gas  A  Elec.  com.  .60 

Common,  new,  w  I • 

Preferred 50 

American  Hawaiian  S  S-10 
'  Amer  Light  A  Tr,  com.  100 

Preferred .100 

Amer  Pow  A  Lt,  com..  100 

Amer  Thread,  pref 5 

Armour  A  Co  of  Del.  pf  100 
Armour  A  Co  of  III  pf  _  _  100 
Arnold,  Constable  A  Co..* 

Atlantic  Fruit  Co... • 

Auto  Knitter  Hosiery • 

Borden  Co,  com 100 

Brit-Amer  Tob  ord  bear.i'l 

Ordinary £1 

British  Int  Corp,  class  A..* 

Brooklyn  City  RR 10 

Buddy-Buds.  Inc • 

Campbell  Soup  pref  w  1. 100 
Car  Lighting  &  Power. .  .25 
Cent  Teresa  Sug.  com..  10 

Preferred 10 

Centrifugal  Cast  I  Pipe. . .  • 
Century  Ribbon  Mills  com 
Charcoal  Iron  of  Am, 10 

Preferred 10 

Checker  Cab  Mfg.  class  A 
Ohic  Nipple  Mfg  <  1  A..  10 
Chicago  Steel  Wheel 

Preferred  

Cities  Service  com 100 

Preferred 100 

Oltles  Serv,  bankers'  8h__ 
Oleve  Automobile.  com._ 
Colombian  Kmerald  Synd 
Colorado  Power,  com.  _  100 
Columbia  Gas  A  El  new  w  i 
Columbian  Carbon  v  t  o. 
Oom'Wlth  P  Ry&Lt,  pf  100 

Oongoleum  Co  com 100 

Continental  Candy 

Oox'B  Cash  Stores 5 

Ourtlss  Aeroul  A  M.  com.* 

Ouyamel  Fruit  Co * 

Davles  (Wm)  Co.  Inc * 

Del  Lack  A  West  Coal.  .50 

Dort  Motor  Car,  com 

D'lbliier  Condenser  A  Rad* 

Durant  Motors,  Inc * 

Durant  Motors  of  lnd...l0 

Fay  Taxtcabs,  Inc .* 

Federal  Tel  A  Tel.. o 

Film  Inspection  Mach  Co 
Firestone  Tire  A  R  pfd.lOO 
Ford  Motor  of  Canada.  101) 
Gardner  Motor  Co...    .    • 
General  Ry  Signal,  com  100 

Olllettc  Safety  Razor < 

Gilraers,  Incorp — See  Note 

Glen  Alden  Coal. > 

Ooodyeir  Tire  A  R  com  100 

Preferred 100 

Gt  West  Sug  new  com  wi  25 
Griffith  (D  W),  Inc,  cl  A 
HallSwitchASlg,  com.lOO 

Preferred 100 

Hanna  (M  A)  Co,  1st  pt  100 

Heyden  Chemical 

Hocking  Val  Products..  10 
Household  Products,  Inc 

Hudson  Cos  pref 100 

Hud  A  Manhat  RR  comlOO 

Hydros  Corp.  com * 

Industrial  Fibre  Corp  com* 

Inland  Steel 25 

Intercontinental  Rubb.lOO 
Lake  Torp  Boat,  1st  pf  .10 
Lehigh  Power  Securities 
Llbby.  McNeill  A  Libby  10 

Lucey  Mfg  class  A 50 

Lupton  (F  M)  Pub,  Cl  A.* 
Mercer  Motors • 

Voting  trust  certlfs..!! 

Mesabi  Iron  Co • 

Miss  Rlv  Pow,  com.IIIioO 
Mitchell  Motors...  • 

Morris  (Philip)  Co,  Ltd.  10 
Motor  Wheel  Corp  pref  100 


Friday 
Last 
Sale. 

Price 


68c 
22o 
16 

67  H 
101 
75c 


160 


99 
88 


23  K 


I'Vfe 


14 
32 


60 


8 
190 

69  K 

"33  H 
25c 


41 


176  H 


60 

70 

18  K 

31K 

53^ 


96  M 
447 
135^ 


below 
68 
14 

48 


102 

2K 

2M 

37  K 

17K 


22  J^ 


5H 
"6H 


Week's  Range 

of  Prices 
Low.      High. 


lOK 


18 
98 


620 
20c 
l^'A 
67 

101 
660 

165 

32  H 

45  H 
16  H 

134 

91 
145 
3Ji 

99 

88 

18 

VA 

225/5 

110 

19J^ 

19« 

16>i 

9H 

IH 

107 

1% 

4Ks 

12  H 

30  ^^ 

IH 

3Vs 

57  Ji 

3M 

2H 

8 

180 

esu 

31'A 
21c 
23 
36H 
41 
70 
170 
20c 
4 

5Vi 
59 

33  H 
83H 

i'A 
4}i 
67 'A 
18H 
27  >i 
5'A 
6Ji 
94 
418 
12 
54 
280 

65 

«7^ 
84 

ZVi 

2 

8 
102 

2)4. 

2K 

34  H 
16  ;i 
10  K 
20  M 

8H 

46  M 
5K 
VA 

19  J^ 
^A 
10 

16  H 
1% 
IH 

lOH 
27 
2A 

17  lA 
98 


60c 
28c 
16  H 
57  H 

101 
75q 

168 
46  A 
45H 

16  A 
136  K 

94 
150 

3A 
S9H 
88 
18% 

2H 
23  H 
112^ 
20 
19% 
17M 
10 

1% 
107 

1% 

2H 

4H 
14 
34 

2 

iA 
62 

4M 

2% 

9 
191 
69  H 
19H 
34 
33o 
25 
37 
41% 
70 
180 
20c 

5K 

5A 
60  5i 
34  K 
84  >^ 

4A 

5 
71Ji 
19A 
33 

5% 

5M 

96  A 

447 

14 

54 

284 

68 
14  H 
49 
84 

3A 

234 

8 
102 

2H 

3 
37  M 

17  U 

115^8 

22  M 

8H 
46  3i 

5M 

2 
20 

7 
10J< 
17 

I'A 

1% 
11 
27 

2K 
18  A 
98 


Sales 

for 
Week. 
Shares. 


26,700 

24,000 

1,900 

200 

800 

400 

50 

1,400 

100 

100 

210 

150 

220 

200 

4,600 

10 

200 

4.100 

10,400 

40 

2,200 

500 

1,800 

2.100 

31,100 

100 

900 

3,800 

200 

3,600 

3,300 

1.400 

500 

18.200 

8,600 

200 

4,600 

605 

1,380 

1.100 

4,000 

49,000 

120 

3,800 

1,600 

10 

60 

200 

6.000 

100 

2,500 

200 

500 

100 

1.000 

31,200 

3,100 

48,600 

2,000 

200 

70 

95 

1.800 

100 

365 


Range  since  Jan.  1. 


Low. 

High. 

62o 

Feb 

85o 

Jan 

200 

Mar 

3-.C 

Jati 

l^H 

.lau 

I9)i 

Jan 

48^ 

Jan 

64 

Jan 

100 

Feb 

101 

Feb 

55c 

Mar 

75c 

Mar 

165 

Feb 

176 

Feb 

32l2 

Feb 

4634 

Mar 

44 

Jan 

46  V^ 

Feb 

16H 

Jan 

185i 

Feb 

134 

Feb 

140 

Feb 

91 

Feb 

96 

Jan 

145 

Feb 

150 

Mar 

3Ji 

Feb 

3% 

Feb 

99 

Jan 

99A 

Feb 

88 

Mar 

93 

Feb 

18 

Feb 

21 

Feb 

m 

Jan 

234 

Feb 

22  M 

Feb 

24»/g 

Feb 

no 

Mar 

122 

Jan 

H»*^ 

Jati 

20  H 

Feb 

19K 

Jan 

20  K 

Jan 

I5)i 

Jan 

17M 

Feb 

7'/s 

Jau 

10  H 

Jau 

1^6 

Jan 

1% 

Feb 

lOR^ 

Jan 

109  J^ 

Feb 

IH 

Feb 

1% 

Jan 

1!4 

Jan 

2H 

Feb 

2H 

Jan 

0 

Feb 

10 

Jan 

15 

Feb 

24% 

hu. 

34 

Feb 

IM 

Feb 

2 

Feb 

•'■A 

Feb 

434 

Feb 

57% 

Feb 

66  A 

Feb 

2H 

.lu 

■i% 

Feb 

214 

Feb 

3A 

Feb 

8 

Mar 

934 

Feb 

1 7:1 

Jan 

195 

Feb 

67 

Jan 

69  A 

Feb 

17^ 

Jan 

19»4 

Feb 

29  >^ 

Feb 

3434 

Feb 

21c 

Feb 

4.50 

Irt,. 

22  J4 

Feb 

25 

Mar 

36  H 

Mar 

37 

Mar 

4iM 

Feb 

4234 

Feb 

70 

Feb 

70 

Feb 

145 

Jan 

180 

Mar 

20c 

Feb 

20c 

Feb 

ZA 

F  b 

S 

1:. 

5 

Jan 

5W 

Feb 

56H 

Jan 

63  *^ 

Feb 

32 

Jan 

35% 

Jan 

82 

Jan 

84  A 

Mar 

3A 

Feb 

6 

.III 

4h 

.ran 

«M 

Feb 

40 

Feb 

84 

Jail 

123^ 

Feb 

2r,ii 

Jin 

273-2 

Mar 

33 

Feb 

5 

Feb 

7 

Jan 

55-i 

Feb 

6% 

Jan 

92 

Feb 

96  A 

Mar 

400 

Jun 

447 

Mar 

lOH 

.I:iii 

.5^ 

Feb 

54 

Mar 

55 

Jan 

259 

Jan 

287 

Feb 

56 

Jan 

7234 

Feb 

934 

Jan 

163^ 

Feb 

2934 

Jan 

51 

Feb 

77 

Jai) 

90 

Feb 

3% 

Jan 

3K 

Jan 

2 

Feb 

23-2 

Mar 

7 

Feb 

8 

Feb 

102 

Jan 

102 

Jan 

1% 

Jan 

2H 

Feb 

1% 

Jan 

3% 

Feb 

343/8 

Feb 

38  H 

Feb 

14  H 

Ja„ 

17  H 

Feb 

9  4 

Jan 

1234 

Feb 

20 

Jan 

24  }i 

Feb 

81A 

f  eb 

lOJi 

.'.in 

46  A 

Jan 

47 

Jan 

4^ 

Jun 

K'^ 

.laii 

1% 

Jan 

2% 

Jan 

18 

Jan 

20  A 

Feb 

6 

Jan 

7% 

Jan 

834 

-Ian 

20 

.hin 

13 

Jan 

22 

Jan 

IH 

Feb 

-1 

Jau 

1 

Feb 

3H 

Jan 

lOH 

Feb 

12H 

Jan 

27 

Feb 

27 

Feb 

1 

Jan 

2% 

Feb 

16 

Jan 

18A 

Feb 

98 

Mar 

99 

Jan 

Stocks - 


Par. 


Nat  Oopt  Stores. Ino.oom 

First    preferred 100 

Nat  Leather  now 10 

Nat  Hupp  Co  (of  Del)  com  60 

Now  Fiction  Pub  Corp 6 

N  Y  Canners,  Ino,  com • 

N  Y  Tel  0).^%  pref 100 

N  Y  Transportation 10 

North  Amer  Co  now  w  I.. 
Onyx  Hosiery,  common.. 

Oselda  Corp   

Palm^Ditrolt  Mot  Car. .10 
Peerless  Truck  A  Motor. 60 

Penna  Coal  A  Coke 60 

Phoenix  Hosiery  00m 6 

Preferred 100 

Prima  Radio  Corp 

Pub  Ser  Corp  of  N  J  pf.  100 
Pyrcne  Manufacturing..  10 
Radio  Corp  of  Amer  com 

Prelerred 6 

Reo  Motor  Car ...10 

Repetti,  Ino 6 

H epubllc  Rubber 

Rosenb'm  Gr  Corp,  pf..60 
Schulte  Retail  Stores, com 

Preferred 100 

Shclton  Looms,  com * 

Preferred 100 

Southern  Coal  A  Iron 6 

Standard  Gas  A  El,  com. 60 

Stutz  Motor  Car • 

Swift  A<Co 100 

Swift  International 16 

Tecbnieal  Products  Corp. 6 
Tenn  Elec  Power,  com.. 
Tlmken  Detroit  Axle...  10 
■I  ob  Prod  Exports  Corp. 
Todd  Shipyards  Corp... 

TorbensoD  Axle 

Triangle  Film  Corp  v  t  c.5 
Union  Carbide  A  Carbon.* 
United  Profit  8har'g,uew.l 
Un  Retail  Stores  Candy.-* 

Founders  shares 

United  Shoe  Mach  com. 26 
U  S  Distributing  Corp. .50 
U  S  Light  A  Heat,  com. .10 

Preferred   ...,. 10 

U  S  Metal  Cap  A  Seal.. 
Universal  Leaf  Tob.com  100 

Utah-Idaho  Sugar 10 

Wayne  Coal 6 

West  End  Chemical 1 

Willys  Corp,  1st  pref.. .100 

1st  pref  ctfs  dep 

Yale  A  Towne  Mfg  new.2.'"> 
Yellow  Taxi  Corp ,  N  Y. .  .  * 

Former  Standard  Oil 
Subsildlarles 

Anglo-American   Oil £1 

Borne  Scrymser  A  Co..  100 

Buckeye  Pipe  Line 60 

Chescbrough  Mfg 100 

Continental  Oil,  new 25 

Crescent  Pipe  L,  new  stk  26 
Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com. .  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National   Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil.  new 25 

Penn-Mex  Fuel 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar   Refining 100 

South  Ponn  Oil. 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.IOO 
Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kan)  new. 25 
Standard  Oil  (Ky)  new.  .25 
Standard  Oil  (Neb)  n  wlOO 
Standard  Oil  of  NY  new. 25 
Stand  Oil  (Ohio),  com..  100 
Vacuum  Oil,  new 26 

Other  on  Stocks. 
Allen  Oil 1 

Allied    Oil 1 

Ark  Natural  Gas,  com..  10 
Atlantic  Lobos  Oil.  com..  • 

Preferred  _ 50 

Big  Indian  Oil  A  Gas 

Boston-Wyoming   Oil. 1 

Brit  Controlled  Oil  Fields 

Cardinal  Petroleum 

Carib  Syndicate 

Columbia  Petroleum 

Consolidated  Royalties.. 

Creole  Syndicate 5 

Gushing  Petroleum 5 

Dominion  Oil  (Tex) 10 

Engineers  Petroleum  Co-.l 

Equity  Petrol  Corp  pref 

Federal  Oil ...5 

Fensland  Oil ..* 

Gillilatid  Oil,  com ..* 

Glenrock  Oil 10 

Granada  OH  Corp,  Cl  A.  10 

Gulf  Oil  Corp  of  Pa 2.=) 

Harris  Consol  Petrol  Corp. 

Hudson  Oil 1 

Humble  Oil  A  Ref. 25 

Humphreys  OH 

Imperial  Oil  (Canada)  coup 
Independent  Oil  A  G  w  1 
International  Petroleum..* 
Keystone  Ranger  Devei-.l 

Klrby  Petroleum * 

Lance  Creek  Royalties 1 

Latin-Amer  Oil  Develop..  1 

Livingston  Petroleum * 

Lowry  Oil  Corp 5 

Lyons  Petroleum * 

Magnolia  Petroleum 100 

Mammoth  Oil,  Class  A  .. 

Maracalbo  Oil  E.tplor * 

Margay  OH * 

Mariand  Oil... 

Marland  Refining 6 

Merritt  OH  Corporation.  _  1 

Mexico  Oil  Cora ..10 

Midwest  Texas  OU 1 

Mountain  A  Gulf  Oil 1 

Mountain  P>roducers 10 

Mutual  OH  vot  trust  ctfs.. 
New  England  Fuel  Oil 


Friday 
Last 
Bale. 

Price. 


33 
100 


05 

7Vi 

301.4 

llOJi 


43  K 

183i 

18^i 

77 

42 


3^i 

3% 


61 

03  Ji 
116H 
27 
98  H 
22c 


1934 


8% 

"iiji 

4% 
53% 
20 


6% 

8 

9 
53  K 
22 

1'^ 


23-8 
'8A 


62  A 
13534 


132 

89 

232 


112 


76 
168 


84  Ji 
21H 

261 

115 


180 

108  >^ 
85 
68  M 
55  J4 

107 


48}^ 
29234 

5434 


25c 


26c 

l'A6 


7% 
5% 


4h 

'l6c' 
'82c' 


434 


67J^ 
lA 
12c 
37  M 
34y^ 
120 
14  A 
24  A 
25c 
3% 

'76c' 
1 
88c 
I'Ai 


5334 
103-1' 


334 
4A 

24c 
1% 
19  Ji 
15M 
47 


Wttk'sRange 

of  Prices. 
Low.      High 


3;i 
10(1 

H 
0 1  'i 

6 
30 

iio><; 

24 

23 

40 

13 

185i 

77 

89 

41 

97% 

580 
100 

16% 
3% 
Z% 

133i 
134 

420 

61 

61 
115H 

2634 

98^ 

20c 

24 

1834 
109 

18 
8% 

16 

16% 
4% 

5Z% 

20 

240 

63M 
5% 
6% 
7% 

52  Ji 

22 
1% 
1% 
1% 
120 
3 
2 

34c 
8'A 
834 

6234 
126 


34 

100 

8 

05  J4 
8 

30  HI 
110>< 

24 

23  H 

44  A 

14 

19 

79 

43 

41 

97  H 
680 

100 

103i 
3H 
3% 

15% 

I'A 
43o 
51)4 
64 
116H 
27  M 

98  Ji 
260 
24 
19A 

109 
18K 

8% 
10  H 
ll"/< 

5A 
68 
20 
240 
63  A 

6A 

8 

9 
533^ 
22 

1% 
1% 

120 
ZA 
2% 
35c 
9% 
8% 
63K 

139 


17K 
115 

88A 
228 

45  Ji 

22  >i 
112 
112 

72  3i 
168 

98 

27  Ji 
134 
109 

81)4 

21)^ 
258 
114 
200 
177 
108 

81 

66 

5234 
1025^ 
273 

4734 
297 

51H 


250 
16c 

8 

5% 
20 
240 
lA 
1% 
7  A 
534 
65c 
I'/fe 
4 
2C 
7 
160 
14^ 
790 
18 
4% 

I'Ai 

2% 
63>^ 

1)4 
lie 
37 
32)4 
118'A 
14 
23% 
25c 

3 

30 
70c 
95c 
88c 

I 

161 

51 

10 

1% 

3 

4)4 
lOfi 

ik 

8c 
1% 

19 

1454 

42 


18).g 
138 

89  )i 
232 

49 

23 
114 
112A 

79  5i 
170 
101 

2734 
137 
109 

84  Ji 

23 
268 
116 
212A 
194 
llOK 

85M 

68  M 

56  A 
108  K 
273 

48  H 
300 

55% 


28c 

15c 
9 
6% 

24A 

27c 
1)^ 
1% 
7;-4 
5% 

65c 
1^6 
4% 
2c 
7 

20c 

14  5i 

94c 

18 
5 

IH 
2% 

68 
IH 

13c 

38 

3754 
122 

155^ 

24  Ji 

36c 

3^8 

40 

78c 
1 

1% 
1% 
163 

5334 

105i 
134 
3A 
4A 

11 
I'/fs 

25c 
1% 

20 

15)4 

47 


Salts 

for 

Week. 

Shares 


1.220 

200 

10 

13,400 

2,200 

900 

300 

100 

12.800 

6,700 

2,400 
400 

2,500 
27,600 
100 
100 
200 
100 
400 

8,000 
14,600 
14,400 

1.100 

2.000 

3,500 

2,400 
600 

2.900 

300 

66.000 

100 

3,100 

10 

400 

2,100 
300 
700 

3,800 
275 
100 

i.ono 

100 

2,000 

32,400 

6,900 

600 

100 

9,000 

1,100 

1,500 

50 

200 

2,000 

2,100 

300 

100 

600 

2,300 


2,500 

725 

810 

20 

1,700 

220 

95 

65 

5,620 

565 

110 

100 

280 

20 

2,700 

600 

1,575 

1,780 

290 

195 

360 

165 

95,900 

12,500 

10,500 

10 

30.100 

165 

60,100 


4,000 

1.000 

8.000 

1,700 

300 

40.000 

3,900 

200 

900 

I4.20O 

300 

1,000 

21,600 

1,000 

100 

18,000 

300 

73,500 

600 

6,600 

13.000 

800 

24,100 

8,500 

09.000 

3,700 

800 

2,400 

36,500 

34.000 

59,200 

750 

18.100 

5,600 

4.200 

1.400 

31,300 

1.090 

3,800 

3,500 

100 

6, £00 

600 

1,200 

69,000 

51,000 

800 

15,100 

74.6001 

1,200 


Ranet  stnet  Jan.  1. 


Lore. 


33 
100 


Fob 
Feb 


7A     Jan 
6-1         Jan 


6 
28 


Feb 
Jan 


11')'*     Jan 
24         Fob 


23 
40 


Feb 
Feb 


III34     Jan 
14        Feb 


■Z^i 
89 

■.\:>A 


Jan 
Feb 

Jan 


97^1  Feb 

65t  Feb 

100  Feb 

•iAi  Jan 

3%  Jan 

2''/f«  'an 

IZA  Feb 

I  S  Jan 

26o  Jan 


60 
63 


Fob 
Jan 


\\b}fi  Feb 

26  H  Mar 

g8>i  Mar 

26  Feb 

21 A  Feb 

MA  Jan 


106 
18 

7 


Feb 
Feb 

Jul 


\4yi    Jan 


10 


Jan 


iH     Jan 
63*8      Jan 


20 
8c 


Mar 
Jan 


63)4 

Feb 

4% 

Jan 

5 

Jan 

3W 

Jan 

49 

Jan 

22 

Mar 

1 

Jan 

900 

.Ian 

50c 

Feb 

116 

Jan 

3 

Jan 

1% 

.tail 

30c 

Jan 

7% 

Jan 

7 

Jan 

5H34 

.Ian 

100 

Feb 

17% 
108 

^•< 

207 

38  5i 

22 
/■S5 

95 

57  A 
16534 

95 

26  5i 
129 
105 

,4 

17 

(222 

'108)4 

180 

166 

17 

66H 

euzi 

41S4 
USO 
ISfi 

455i 
274 

4Z% 


20c 

oc 
7 '4 
5% 
20 
15c 
1 

ly* 

7 

4 '4 
65c 

iMi 

2M 

lo 

7 

14c 
14% 
69c 
16 

3 

1 

1% 
55  H 

1% 
iOc 
24  H 
30 

11U34 
14 
■M% 
220 

2 

2c 
66c 
75c 
8=c 
ciOc 
155 
47!-*; 

9% 

1 

VA 

3% 

8% 
80c 

5e 

1% 
16Ji 
12}i 
40 


Feb 
Jan 
Jun 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

.lu.i 

Jan 

Jan 
Jan 
Jan 
Jan 

Ja  ■ 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
jan 


Feb 

Jun 
Jan 
Jan 
Feb 
Jan 
iH 

Feb 
Jan 
la  , 
Jan 
Feb 
Jan 
Jan 
Feb 
I 
Feb 

J  a 

Jan 
Jan 
Jan 

Jun 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Juu 
Jan 
Mar 
Juu 
Jan 
Jan 
Jan 
Jan 
la 

Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


High. 


37  , 1  Fab 

100  Feb 
xA  'Feb 

eSH  Mar 

\<\",  •  Jan 
aOHlMar 

1 1 2  Jun 
28 HI  Jan 

2.1  J4  Feb 

44)^  Feb 

\r>  Jau 

10  Feb 
HI)  Jau 
46  K  Feb 
l.l'/ii  Feb 

103)4  Feb 

1  .lau 

101  D  Jan 

11  Jan 
4  Jan 
Z%  Mar 

16H  Mar 

2  Jau 
46e  Feb 
62  Feb 
67  Feb 

116!^  Mar 

27  )i  Mar 

98%  Mar 

40('.  .lau 

26)4  Feb 

2»H  Jau 

109  Feb 

21  .lau 

9%  Vtib 

17>i  Feb 

115i  Jan 

5'/i  Jan 

69  A  Feb 

20  Mar 

240  Feb 

66  Jan 

6 '4  Mar 

8  Mar 


9 
65 


Mar 
Feb 


3034  Jan 

I  vi  Jan 

2)i  Feb 

134  Feb 

120  A  Feb 

3K  Feb 

■J  A  Jan 

45e  Feb 

1 1  %  Jan 

1034  Jan 

63  H  Mar 

148H  Feb 


19H 
138 

W4 
232 

60 

26>4 
1*58 
115 

79Ji 
171 
101 

.^9 
137 

no 

85  A 
26 
700 

212)4 

198 

116 
85  M 
<8% 
67 

I  S3 

285 

310 

55% 


38o 

17c 
9H 
7»^ 

24)4 

27c 
1!4 
lA 
7% 
6% 

70c 
IH 
6 
3c 
7 

2ic 

14Ji 
1 

19 
a% 
2l{, 
3 

68 
IH 

18c 

38^4 

3754 
12  s 

15Ji 

21H 

40c 
4 
4c 

78u 
1 
1% 

VA 
168 

6) 

13 '-i 
1% 
iH 
4% 

ll)i 
1% 

30c 
1% 
20  )i 

15% 
47 


Jan 
Feb 
Jan 

Mar 
Feb 
Feb 
Jan 
Feb 

Mar 
Feb 

Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 

Mar 

Mar 
Feb 
.Ian 
Feb 
Jan 
Feb 

Mar 


Feb 
Feb 
Jau 
Jan 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jau 
Jan 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Mar 
Feb 
Feb 
Mar 
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Stocks 


I  Friday,  Sales 
Last   [Week's  Range     for 

Sale.  1     of  Prices.  Week. 

Par.  Price.  \Low.      High.  Shares. 


New  York  Oil 

Noble  (Chas  F)  OU  &  Gaa.  1 

Preferred 1 

Northwest   OU 1 

Omar  Oil  &  Gas 10 

Pennok  OU 10 

Pt'ii!i-:\  Ivuiln-Ueaver  OU.l 

Red  Bank  OU 

Ryan  Consolidated • 

Salt  Creek  Consol  OU... 
Salt  Creek  Producers... 10 
Santa  I'e  OU  &  Reilnlng. .. 

Sapulpa  Uetlnlng 6 

Savoy  OU 6 

Seaboard  OIl&Gas 6 

South  Petrol  &  Refining. .  1 

Southern  States  OU 

Texas  Ranger  Oll_ 5 

Texon  OU  &  Land 1 

Tldal-Osage  OU • 

Turman  OU .1 

V'cntura  Cons  Oil  Fields... 

WUcox  OU  &  Gas fi 

"Y"  OU  A:  (las 1 


IS 
27c 


..1 
.20 


Mlnlnit  Stocks. 
Alaska  Brlt-Ool  Metals 
Alvarado  Mln  &  Mill., 

Amer  Comm. 

Anglo-Amer  Corp  of  So  Afr 

Argonaut  Gold -1 

Arizona   Extension 

Arizona  Globe  Copper 

Belcher  Extension 100 

Big  Ledge  Copper  Co 6 

Bison  Gold  Ino 10c 

Booth    Mining 

Boston  &  Ely -1 

Boston  &  Montana  Dev.5 

Butte  &  N  Y  Copper 1 

Butte  &  West  Min  Co 

Calaveras  Copper 6 

Caledonia  Mining. _1 

Calumet  &  Jerome  Cop_.l 

Canada  Copper  Co 6 

Canarlo  Copper 1!) 

Candalaria  Sliver 1 

Chief  Consolidated  Mining 

Consol    Arizona 

Consol  Copper  Mines  new. 

Consol  Mayflower 

Consol  Nevada  Utah  Corp 
Continental  Mines,  Ltd... 

Copper  Canyon 1 

Cork  Province  Mines 1 

Cortez  Sliver 1 

Crackerjack  Mining 

Cresson  Con  Gold  M  A  M  .1 

Crown  Reserve 1 

Dean  Consolidated  Corp.l 

Divide  Extension 1 

Dolores  Esperanza 6 

Dryden  Gold  Corporation. 
El  Salvador  SUver  Mines. 1 

Ely  ConsoUdated 

Emma  Sliver 1 

Eureka  Croesus 1 

First  National  Copper 5 

Florence  Silver 

Fortuna  Cons  Mining. 

Gadsden  Copper 

Gold  Coin  Mining 

Golden  State  Mining- . 

Goldfield  Bluebell 

Goldf  leld  Deep 5c 

Goldfield  Development 

Ooldfleld  Florence 1 

Goldfield    Jackpot 1 

Goldfield  Oro.._ 

Gold  Zone  Divide 1 

Green  Monster  Mining  .50c 

Grass  Mining 

Hard  SheU  Mining 1 

HarmlU  Divide 10c 

Hecla  Mining 25c 

Henrietta  SUver 

HlUton-Nevada  Mining.. 
HoUlnger  Con  Gold  Mines  6 
Homestake  Ext  Mining.. . 

Howe  Sound  Co 1 

Independence  Lead  Mln  .1 

Iron  Blossom  ConaM 1 

Jerome  Verde  Devel 1 

Kerr  Lake 6 

La  Rose  Consol  Mines 6 

Lone  Star  Consolidated..  1 

Mammoth  Divide 

Marsh  Mining 

Mason  Valley  Mines 6 

McKlnley-Darr-Sav  Mln.. 

Mohican  Copper 1 

Morlngton   Mining 

Nabob  Consol  Mining 

National  Tin  Corp 60c 

Nevada  Ophli 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 6 

New  Jersey  Zinc 100 

N  Y  &  Honduras  Ilos  Mln  . 

N  Y  Porcupine  Mining 

NIplssIng  Mines 6 

Nixon  Nevada  Mining 

Ohio  Copper .1 

Ray  Horculcs,  Inc 6 

Red  lllUa  Florence. 
Rex  Consolidated  Mining.  1 
Richmond  Cod  M  &  Dov.. 
RochcKt<T  Silver  Corp...l 

Hallda  Minos  Co 

Sandstorm  Kendall 

Shil  ion  M  nig  <  o 

Silver  King  Divide  Reorg.. 

BUver  Mines  of  America 

SUver  Queen  Mining  Corp. 

SUvcrsinllh  Mining 

Simon  Silver  Lead 

South  Anier  Gold  A.  Plat. . 

Spearhead 

Standard  Silvor-I^cad 

Stewart  Mining 

Success   Mining 

SupiTlor<t  I«oslon 

Sutherland  Divide 

Teck-Uughes 

Tonopah  Divide 

Tonopnh  Extension 

Tonopah  Mining 

Trl-Uulllon  8&  D 

Tuolumne  Copper 

United  Eastern  Mining... 


15c 

1'^ 
UJj 

4?8 

17c 
6K 
13  Ti 

24  H 

3H 

""3H 
5c 
17 


45c 
"88c" 


10c 


2H 
5 


27 


53c 

53c 

4c 

Ic 


50o 
4 


5c 
iOc 


2c 

4H 


lie 
5!<( 
65c 
13c 

IH 

4c 

2% 


76c 
3c 


3c 

24c 


27c 
90c 
68c 
45c 

2c 
13c 
18c 
44c 
45c 

2c 

8c 
10c 
13c 

7c 

8c 

8Ji 


IH 
13H 
67c 

4 
39c 


5c 


2'4 
20c 
44c 

2c 


23c 
16c 


24 
3% 


55c 
6H 


"8 


70c 
1 

4c 
6c 

27c 

'50c' 


lie 
24c 
47c 
53c 
30c 

""50' 


60c 

"8c 


74c 

3% 

2 

12c 
60c 

2K 


18 
23c 
70c 
15c 

IKi 
11 H 

4 

ise 
5H 

13,1* 

24 
5H 
3H 
3H 
2% 
4c 

16 
2c 

45c 

\m 

87c 

29 

9 

10c 


2H 

2% 

Sc 
27 
54c 
48c 
49c 

3c 

Ic 
24c 

5r 
65c 
10c 
46c 
90c 

3H 

7c 
14c 

3c 

2% 
22c 

3% 

2c 

3% 

4c 

9c 

5 
45c 
13c 

3c 

2M 
34c 
44c 
10c  • 

1« 
76c 

3c 

4c 

3c 
24c 
53c 
35c 
22c 
80c 
64c 
38c 

2c 
12c 
13c 
43  c 
4oc 

2c 

7c 

9c 
12c 

6c 

5c 

8K 
15c 

ir^^ 

58c 

3 
35c 
31c 

2Vi 

3 
37c 

5c 
Uc 

8c 

2 
20c 
41c 

Ic 

4c 
21c 
16c 

2c 
20 

3H 
176 

dH 
51c 

5J< 

6c 
54c 

I'i 

4c 

6c 
24c 
18c 
45c 

2c 

IVi 

7c 
23c 
4fic 
46c 
21c 

iVt 

5c 
25c 

6c 
60c 

2Vi 

6c 
88c 
68c 

2% 

2 
10c 
46c 

2'^ 


20  « 
27c 
70c 
15c 

\%. 
11 H 

5 
17c 

6H 
14 
24  H 

6H 

3y, 

3H 

3H 

6c 
17  H 

2c 
50c 
13 'i 
94c 
29 

12c 


Range  sines  Jan.  1. 


2^ 

5 

9C 
27  ^^ 
54c 
53c 
60c 

4c 

3c 
25c 

5c 
05c 
14c 
50c 

2 

4 

8c 
22c 

9c 

2^4 
27c 

5 

2c 

4K 

4c 
lie 

5V» 
65c 
13c 

I'A 

5c 

2% 
40c 
44c 
lOc 

2H 
80c 

3c 

6c 

4c 
27c 
80c 
35c 
33c 
90c 
6Sc 
45c 

2c 
18c 
28c 
file 
46e 

3c 
10c 
10c 
13c 

9c 

8c 

9H 
30c 

IM 
13  >i 
69c 

4K 
40c 
3Ic 

3H 

3 
40c 

6c 
13c 

8c 

2K 
20c 
45c 

2c 

5c 
25c 
17c 

2c 
24H 

3% 
178  i<i 

OH 
55c 

6!4 

6c 
7Ic 

IH 

5c 

8c 
28c 
ISc 
50c 

3c 

IH 
15c 
33c 
50c 
53c 
32c 

4'/i 

7c 
27c 

Oc 
62c 

3 

8c 
90c 
74c 

3!.i 

2'.ii 
13c 
540 

2H 


1.400 

77.200 

300 

3,000 

21,500 

9,400 

29,900 

24.000 

11.100 

8,600 

9,200 

8,300 

5,400 

300 

10,200 

81.000 

9.100 

1.000 

160.200 

200 

25,600 

100 

38,300 

5.000 


9.700 

200 

3.000 

400 

1.000 

13,200 

121,900 

12.000 

86,700 

7.000 

1.000 

200 

11,000 

1,100 

76,800 

6,900 

2,000 

8,000 

301,000 

7,300 

175,000 

1.200 

1,000 

16,300 

1,000 

3.000 

5.500 

3,500 

1,000 

77,900 

17,000 

6,000 

4,000 

8,300 

1,000 

4,100 

2,800 

4,000 

5,000 

36,000 

73.000 

6,400 

1,000 

196,000 

500 

12.300 

42,000 

7.000 

207.000 

423,000 

175,400 

8.000 

22,000 

15.000 

3.000 

19,000 

29.300 

12.000 

2.400 

26.000 

25.300 

1.200 

178„'>00 

20.200 

120,000 

4.000 

9,800 

300 

3.000 

52.000 

5.000 

5.000 

6.600 

3,000 

41.000 

56.000 

13.000 

90,000 

4,000 

1,000 

2.900 

7,200 

75 

100 

71.500 

3.500 

5.000 

154,400 

35,100 

30,000 

9.000 

55.000 

1.000 

6,000 

9.000 

100 

123.000 

36.000 

20.000 

21,000 

12.200 

1. 800 

6J.000 

3.000 

5.000 

1 ,300 

400 

23,000 

8,100 

20.200 

18,600 

2.100 

10.000 

50.400 

17.800 


Low. 


14H 

i'3c 

60c 

10c 
1 

9H 
2 

14c 
4 '4 

lOH 

20Vi 
6H 
2H 
3>i 
2^ 
4c 

135i 
Ic 

455 

10 
S7c 

29 
6>i 
8c 


Feb 
Feb 
Feb 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Feb 
.Ian 
Jan 
Jan 
Feb 

J:ill 

Jan 
Feb 
Jan 
Mar 
Feb 
Jau 
Jan 


2  Jan 
2V,  Jan 
•'ii;       ■'■m 

Mar 
Feb 

Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 

Mar 

Mar 
.la'i 
Feb 
Jan 
Feb 
.Ian 
Feb 


27 
54c 
49- 
10 

3c 

Ic 
24c 

5c 
65c 

9' 
46c 
90c 

■iVt, 

7c 
lie 

2o 

2H 
22  c 

■.iVi    Feb 

2c      Jan 

3K    Feb 
3c      Jan 


80 
4^ 

45c 

lie 
IH 
2c 


Feb 

.la  I 
Feb 
Feb 
.Ian 
Jan 


2K     Jan 
32c      Feb 


430 
9e 


Feb 
Feb 


15i    Feb 
6.{c      Jan 


2c 
3c 

2C 

?4c 

50c 

35c 

■?7c 

6O0 

62c 

30c 

2c 

90 

4c 

2qc 

35; 

Ic 

8c 

7c 

12c 

3c 

5c 

8 

15c 


Blgh. 


Jan 
Feb 
.Ian 
Ftb 
Feb' 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 


1%  .1  an- 
il H  Feb 
58c      Feb 


2 -A 
30(! 
28c 


Jan 
.Ian 
Jan 


2\i    Jan 

3        Jan 


25c 
5c 
7c 
6c 


Jan 
Jan 
Feb 
Jan 


1  !^     Jan 
17o      Jan 


10c 

Ic 

40 

20c 

10c 

Ic 


Jan 

Jan 
Jan 
Feb 
Jan 
Jan 


16H  Jan 

2H  Jan 

168  K  Jan 

6H  Fob 


30o 

3c 
370 

1 

20 

50 
210 
16c 
45c 

2c 


Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 


IH     Feb 
6c      Feb 


Mc 
3So 

46  <! 

21'! 

3 

Si 

23c 

6: 

4nc 


Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 


2H.    Mar 

Ic       Jan 

sic       Jan 

64  <•       Fob 

2'«/f(  Feb 

\%     Jan 

6c      Jan 

10a      Feb 

\U.       Jan 


21H 
3l)c 
7Sc 
22c 

IH 
UK 

5 
17c 

6M 
14 
25  !4 

6% 

3'i 

3K 

3H 
13c 
18 

2c 
89c 
13H 

IH 
30 
10  >i 

16c 


2H 

5 

11'- 

27  H 

55c 

51c 

89  r 

60 

4c 

2.'ic 

16c 

80c 

17<> 

50c 

2 

4 

lOc 

22c 

90 

2H 

38c 

5 

5c 

4M 

4c 

15e. 

5H 
65c 
150 

15i? 

2 '4 

40c 

76c 

13c 

2Vi 

81c 

4c 

9c 

4c, 

37c 

80c 

40c 

74c 

9)C 

68c 

45c 

4c 

24c 

34c 

76c 

62  c 

(>c 

lie 

10c 

13c 

13c 

8f 

9H 

66; 

1^ 
14 
69c 

4Ji 
42; 
380 

3H 

3H 
40c 

He 
I3c 
lie 

2H 
20c 
45c 

4  c 

6c 
32c 
19c 

2c 
23H 

3H 
178!^ 

OH 
650 

e>i 

80 
71o 

6c 

8c 

29c 

18c 

50c 

.%(■ 

15c 
40; 
50o 
h-ic. 
3«c 

4K 
13c 
28c 

8c 
6<c 

3H 
lie 

1 
780 

3\i 

2M 
I60 
67  <; 


Feb 
Jan 
JaJl 
Jan 
Feb 
Mar 
Mar 
Feb 
Mar 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
J:i,n 
Feb 
Jan 
Feb 
Feb 

Jan 
Jun 
Jan 


Mar 
Feb 

Feb 
Feb 
Feb 
Feb 
jan 

.Ian 

Jan 

Jan 
Jan 
Jan 

Mar 
Feb 

Mar 
Feb 
Feb 
Feb 
.)an 
Jan 
Jan 
Jan 

Mar 

Mar 
.litn 
Feb 

Mar 
Jan 

Mar 

Jnn 

V.'.n 
Mar 
Feb 

.)an 
.1:111 

Feb 

Jan 

Jan 

Jan 

Ian 

Mar 

Jan 

.Ian 

Feb 

Mar 

Mar 

Jan 

.Ian 

Jiin 

Feb 

Feb 

.Ian 

Jan 

Mar 

Mar 

Jan 

Mar 

Feb 

Peb 

Feb 

Feb 

Feb 

Feb 

.l:in 

Jai 

Feb 
Jan 
Feb 
.Iin 
Feb 
Jan 
.Ian 
J.in 
Feb 
Jan 
J  an 
Jan 
Jan 
Jan 

Mar 
Feb 
Feb 
Feb 
Feb 

Mar 
Feb 

Mar 
Jan 
J.m 
Feb 
Feb 
Fob 

Mar 
.I'l'i 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
.Ian 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


Stocks  (Concluded) — 


United  Imp  M  Corp 

United  Verde  Extension 

United  Zino  Smelt 

U  S  Cont  Mines,  new 

Unity  Gold  Mines 5 

Utah   Apex 

Victory  Divide 10c 

West  End  Consolidated.. 6 
West  End  Extension  Min.. 

Western  Utah  Copper 1 

White  Cap  Mining 10c 

While  Knob  Copper  pref.. 

Wlibur  Mining ---1 

Y'ukon  Gold 6 


Fridav 
Last 
SaU. 

Price. 


62c 
33 


19c 

3'4 


m 

3c 
39c 


8c 


Bonds 

AUled  Pack  conv  deb  6s  '39 

8s  Series  B  w  I 1939 

Aluminum  Mfrs  7s 1933 

7s.. 1925 

Amer  Cotton  Oil  6s_ . .  1924 
Amer  G  A  E  deb  B  6S.2014 
Amer  Lt  &  Trac  6s 1925 

Without  warrants 

AmRepubllcCorp69wl.'37 
Amer  RoUlng  MIU  68..  1938 
Am  Sumatra  Tob  78--193S 

Amer  Tel  &  Tel  63 1924 

Anaconda  Cop  Min  7s.  1929 

6%  notes  Series  A. .1929 
Anglo-Amer  Oil  7HS.-1925 
Armour  &  Co  of  Del  5  ^i8'43 
Armour  A:  Co  7%  notes. '30 
Atl  Gulf  &  W  1  SS  L  5s  1959 

Beaver  Board  8s 1933 

Bethlehem  Steel  78...  1923 

Equipment    7s 1935 

Boston  &  Maine  RR  63. '33 
Canadian  Nat  Rys  7s.l935 

5s 19  .'5 

Canadian  Pacific  6s . . .  1924 

Central  Steel  83 1941 

Charcoal  Iron  of  Am  8s-'31 
Cities  Serv  73,  Ser  C 

7s  series  D 

Columbia  Graphoph  83  .'25 

Certificates  of  deposit- - 
Cons  G  E  1-  &  P  Bait  63  "49 

7b         1931 

5Hs  Series  E 1952 

Consol  Te.\tlle  8s 1941 

Cuban  Tel  7 'is 1951 

Deere  &  Co  7H3 1931 

Detroit  City  Gas 6s...  1947 

Detroit  Edison  63 1952 

Dunlop  T  &  R  of  Am  7e- 1942 
Federal  Land  Bank  5s  .1941 

6s 1925 

Fisher  Body  Corp  6s..  192 1 

6s 1925 


66 
77  »4 
105M 


91 54 
97 


88% 

99 

98  H 
100}^ 
103  H 
102  K 
102  Ji 

96 
105 

59 

70 
104K 
102;^ 


Week's  Range 

of  Prices . 
Low.      High. 


6s. 
6s- 
6s - 


1926 
1927 
1928 
1937 
1930 
1930 
1936 


Galr  (Robert)  Co  7s. 
Galena-Signal  Oil  7s- 
General  Asphalt  8s.- 
Grand  Trunk  Ry  6Hs 

Gull  OU  of  Pa  53 1937 

Hood  Rubber  7%  notes. '36 

111  Cent  RR  5s  w  1 1935 

Interb  R  T  8s  J  P  M  recto. 
Certificates  of  deposit-  - . 
Kansas  City  Pow  &  Lt  5s  '52 
Kansas  Citv  Term  6s. 1963 
Kansas  Gas  &  El  6s. .  .2022 
Kennecott  Copper  78-19.'l0 
LIbbyMcNelllA  Llbby7s'3I 
Llggett-Wlnchester  73.1942 
Loulsv  Gaa  &  Elec  53.  - 1952 

Morris  tt  Co  7 'is 1930 

Nat  AcmeCo7,''23 1931 

N.at  Cloak  &  Suit  8s..  1930 
National  Leather  S3..1925 
N  Y  CUlc  &  St  L  RR  6s  .'31, 

Series  C 1 | 

New  on  Pub  Serv  53-.1952| 

Ohio  Power  03 1952 

Penn  Pow  &  Lt  5s  B..1952 

PhllaElec6He 1947 

6s .1941 

PhlUips  Petrol  7H3..-1931 

Without  warrants 

Plerco-Ar  Mot  Car  83-1943 
Public  Serv  Corp  7s  w  I. '41 
Sears,  Roebuck  &.  Co  7s-'23 
Shawsheen  Mills  73.. .1931 
Sheffield  Farms  6KS--1942 
Sloss-Sheffield  S  -  I  63. 1929 

Solvay  &  Cio  8s 1927 

South  Calif  Edison  5s.  1944 
Southw  Ben  Telep  7s.  1925 
Stand  OU  of  N  Y  6H31933 
7%  serial  gold  deb..  1925 
7'",,  serl.al  gold  deb. .1926 
1%  serial  gold  deb..  1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb..  1929 
7%  serial  gold  deb..  1930 
7%  serial  gold  deb.  .1931 

Sun  Co  7s 1931 

Os  1929 

Swift  &  Co" 53." -Oct "15"  1932 

Tidal  Osage  OU  7s 1931 

United  OU  Produc  8s. .  1931 
United  Rys  ol  Hav  7)^s  '36 

Vacuum  Oil  7s 1936 

Wayne  Coal  6s 

Forclftn  Government 

and  Municipalities 

Argentine  Nation  78..  1923 

Mexico  43 1945 

53 

8s  10-year  series  B 

Series  A 

3s 

Netborland3(KlnKd)6sB'72 
Peru  (Republic)  8s  w  1.1932 
Russian  Govt  6HS-..1919 

Certificates 

Russian  Govt  5MiS...I921 
Switzerland  Govt  SHs  1929 


108  K 


25 
103 
108 


102 


101 K 
lOOH 
103 
96 


99  « 
98H 
96  5i 
96 '4 
98-^ 

105 

103  V^ 

105 
96  M 


99  Ji 

98 

96}^ 


104  >,f 
lOO.H 
103 
89  M 
103,4 

106!^ 
101 H 


100 

S9% 


89 


104 
128 
101 K 


101 
101  K 
104  ?4 
100 


105 
92 1^ 
102  H 
107  >i 


91H 
103 

99 
105;^ 


100« 
39 
17 


58  J^ 

10?i 

97  5< 

99 

14 

13,4 

103  4 


60c 
30 
75c 
16c 

3H 

4 

2c 

IH 

2  c 
39c 

8c 
75c 

Sc 
85c 


62c 
33 
75C 
19c 

3'4 

iV, 

3c 

IH 

3c 

43c 
8c 

75c 
Sc 

90c 


66 
76 

105  3^ 

103  4 
914 
96  K 

109 
lOlH 

88  H 
99 
98 

1004 
103H 
102 

102  s/g 
96 

105 

54  H 

68  4 
103H 
102H 

92  H 
lOS 

99  ^f 
WQii 

106  K 

95  >^ 
95 
91  H 
22 
25 

103 

108 
99 

102 

105 

101 H 

100 

103 
954 
99  H 
99  H 

100 
99 
98  H 

96  H 
96 
98  H 

105 
103!^ 

104  4 
95^4 

100  >^ 
99 
97 
96  4 
90 

1005^ 
85 

103  4 
WO 'A 
102H 

89 

103  H 

96 

106  H 
lOlH 
100 
100 

89  H 
88 
89 

lOOH 
104 
V25'A 
lOlH 
78 
104 

101  K 
104H 

99Jii 

96 
104H 

91H 
102 

107  H 
104M 
1045^ 
106H 
107 
108 
108 
109 
101 K 

98  4 
91H 
103 
9SH 

105  H 
107 

68 


100 '4 
38M 
16H 
56  4 
58  M 
lOM 
97  H 
98 
14 
134 
14  4 

103,4 


70 

80 

106'^ 
103,4 

91  Ji 
97 

109 
101 VS 

88K 

99  H 

984 
100  Ji 
103  M 
103  li 
103 

96  H 
1054 

60 

70 
105 
103 

95 
lOSM 

99  Ji 
101 

107  M 
96 

95  H 
92 
22 
25 

103  K 
108M 
99 
103 
105 
102 
1005^ 
1033^ 

96  M 

103  H 
99  Ji 

100  K 
100 

99 

98 

98  H 
99 

105  K 
103 '4 
105  Jf 
97 
101 H 

99  H 
98  H 

96  H 
90  4 

100?^ 
85 

104  h: 
100  3< 

103 
89  H 

108  3i 
97 

108M 
101 H 
100  J4 
100i4 

89  H 

88  H 

89 
lOOH 
104 
128 
102H 

78H 

104  4 
101,4 
105 
100,4 

97  H 
105 

92  4 
102,4 

107  H 
105 
105H 
106H 
107 
lOS 

108  4 
109H 
102 

98  4 
92  H 

103  H 

99  H 

105  H 
107H 

70 


100)-$ 
39H 
17 

56  K 
56  H 
lOM 

101  Ji 
99 
15 
134 
14  4 

103  Ji 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


1,200 

4,400 

500 

7,000 

1,900 

300 

12,000 

10,500 

26.900 

9.000 

2,000 

100 

2,000 

SOO 


4,000 

18.000 

15.000 

4.000 

18.000 

34.000 

2.000 

15.000 

3,000 

38,000 

26.000 

41.000 

58.000 

101.000 

23,000 

391,000 

56.000 

123.000 

4.000 

265.000 

32.000 

17,000 

18.000 

3.000 

39.000 

15.000 

9.000 

5,000 

15.000 

5,000 

1.000 

13,000 

5,000 

5.000 

25,000 

1,000 

10,000 

49,000 

68,000 

50.000 

11,000 

2.000 

16.000 

47.000 

84,000 

66.000 

116,000 

18.000 

48.000 

9,000 

17,000 

689.000 

36.000 

199,000 

56.000 

1.000 

51.000 

2.000 

1,000 

56,000 

24.000 

5.000 

52.000 

5.000 

26.000 

16,000 

17.000 

11.000 

29,000 

10.000 

8,500 

13.000 

2.000 

9.000 

4,000 

60.000 

10,000 

28.000 

39.000 

12,000 

26,000 

14,000 

31,000 

10.000 

50,000 

13.000 

10.000 

14.000 

5,000 

1,000 

6.000 

3.000 

5,000 

6,000 

11.000 

148.000 

22.000 

10.000 

19,000 

39.000 

5,000 


176,000 

26,000 

36.000 

40.000 

16,000 

5,000 

376,000 

17,000 

13,000 

6.000 

5.000 

28.000 


Low. 


High. 


600 

26  M 

7o 

16:- 
3)i 
3 
ic 
IH 
2o 

2Uc 
2c 

75c 
3o 

750 


66 

76 

10 -1 4 
103H 

85 

109 

100  5i 

88 

99 

9.iH 
1004 
103  H 
101 'i 
1025i 

9r, 
106 

514 

65  H 

103  H 
102  4 

go 

108 

99 
100  M 
106 

94 

91 

90  H 

22 

22  H 
102!^ 
105H 

9SH 

98 
105 
1014 
100 
102  H 

95 

99  H 

99  H 
100 

99 

98  H 
96  H 
96 
98 '< 

103H 

1034 

104  u; 
95ji 

10l>4 
99 
954 
94H 

lOOH 

86 
103 

994 
1024 

89 
1034 

95  H 

105  H 

1014 

99  5i 
99  5i 
89  H 
87  M 
89 

100  H 
1034 
120 
102 

77H 
102  H 
101 H 
1044 

99  M 

96 
104  H 

914 
102 
106H 
103H 
104  K 

106  H 
106H 

107  4 

1014 
109 

101  )i 
98 
91 H 

103 

98^ 
1044 
107 

68 


100 
36  4 
16 

604 
66  »i 
10 

97  H 
97 

9H 

9 

94 
103H 


Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


Mar 
Mar 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
.Ian 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
.Ian 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
.Ian 
Feb 
.Ian 
Jan 
.Ian 
Mar 
Jau 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Mar 
M.ir 
Jan 
Mar 
.fan 
Feb 
Jan 
Jan 

J:lll 

Feb 
Feb 
Jan 
Jan 
Jan 
Ian 
Ma 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Mu- 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Fob 
Jan 
Jan 
Jan 
Jan 


620 

33 
1 

23c 
3« 
4H 
3c 
IH 
6c 

663 

12c 

75c 
8c 

90c 


70  H 

84  )i 
107 
104 

96  H 

!'7  4 
110 
101 M 

904 
100  Ji 

99 

1014 
lori 
103  4 
103H 

9G4 
105H 

60 

70 

lU.^H 
104 

954 
1104 

99  H 
1014 
107 -H 

96 

95  H 
934 
30 
35 

103 '4 
108  Ji 
100 
106 
107 
103  H 

101^8 

104 

'■7 
10378 

99  H 
100  4 
1004 
100 

99;!^ 

98,4 
99  u, 

1054 

105 

107 
974 

102 
99% 
984 

96  H 

'11  '-3 

101 
86  5i 

105  »-4 

102  H 
103H 

914 
106K 

97 

lOSH 
102 
101 
lOOH 

89  H 
92 

90  H 
1024 
1055i 
128  . 

103  4 
904 

104  5i 
1014 
105 
100  H 

98  ;i 

106  4 

97  5i 
103 
I07?.i 
106H 

105  Ji 

107  4 
107  4 
1104 
1094 
110 

102  H 

98  >^ 
94 

103  Ji 
1014 
107 
107Ji 

73  H 


1004 
414 
17 
67  4 

56  >^ 
II 

100  H 

99 
164 
16  H 
16 
104 


t  Odd  lots.  »  No  par  value.  }  Dollars  per  1,000  marks,  a  Ex-1 00%  stock  divi- 
dend. ^  Marks,  t  Correct  Ion .  «n  Dollars  per  1,000  Ih-e  flat,  i  Listed  on  the  Stock 
Exchange  this  week,  whore  additional  transactions  will  be  found.  6  Ex-speclal 
dividend  ol  S25.  n  Ex-extra  dividend  of  520.  o  New  stock,  p  Ex-speclal  dividend 
of  $80  and  regular  dividend  of  S3,  r  Ex-100%  stock  dividend.  (  Ei-60%  stock 
dividend,  t  Ex-200%  stock  dividend,  u  Rx-66  2-3%  stock  dividend,  e  Ex-stock 
dlv.of40%,     to  When  Issued,     i  Ex-dlvldend.    1/ E-j-rlgnts.    «  Ex-Btock  dividend. 

A'ofc. — 200  shares  Gilmers,  Inc.,  reported  sold  last  week  at  l"<i  was  an  error. 


Inucstmcut  and  ^uiilvaart  ^nUllujcntj^.  -^'^'^ 


RAILROAD  GROSS  EARNINGS 

The  followiug  table  shows  the  gross  earninRS  of  various  STKAM  roads  from  which  regular  wotikly  or  monthly  r(iturn» 
asn  be  obtainod.  Tho  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  tho  period  from  Jan.  1  to  and  iaoluding  the  latest  week  or  month.  The  returnn  of  electric  railwaya 
are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Latest  Oross  Earnings 


Week  or 
Month 


Current 
Year 


Akron  CanUin  A  Vst 
Aiubama  it  Vicksl). 
Amorlcaii  Ry  Exd_. 

Ann   Arbor .  . 

Atch  Topoka  &  9  Ko 

Gulf  Colo  &  S  Ko. 

Panhandio  S  Po_. 
Atlanta  Itirni  &  All. 
Atlanta  &  West  I't. 

Atlantic  City 

Atlantic  Coast  Lino. 
Baltimore  \-  Ohio   . 

B  &  O  ChTeruK 
Han^or  &  Aroostook 
Bcllofonto  C'ontral 
Holt  Ky  of  ChicaKo. 
Ucssonicr  &  L  Eric. 
BinKhani  &  Garfiold 

Boston  .t   Maine 

Bklyn  E  D  Term... 
lUifC  Koch  &  rittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Oaro  CliiicOi  &  Ohio. 
C'entral  of  Gcorjjia. . 
Central  RRof  N.I.. 
Ceut  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.. 

ChicaKO  &  Alton 

Ohic  Burl  &  Quincy.  | 
Chicago*  East  111.. 
Chicago  Groat  West 
Chic  Ind  &  Loiiisv.. 
Chic  Milw  &  St  Paul 
Chic  &  North  AVest. 
Ohio  Peoria  &  St  L. 
Chic  River  &  Ind... 
ChicRI&  Pac 

Chic  R  I  &  Gulf.- 
CJhic  St  P  M  &  Om. 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  Citv 

Trin  fc  Brazos  Val 

Wichita  Valley... 
Columbus  &  Greenv 
Delaware  &  Hudson 
Del  Lack  &  Western 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake. 
Detroit  >.t  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L_. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  .\tl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J  &  N  Y  RR.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  M^estcrn 
Galveston  Wharf. . . 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst. 

Atl  &  St  Lawr. . . 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  iSc  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

lUinois   Central 

Internat  &  Grt  Nor. 
Interna  t  Ry  of  Me.  . 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 

Total  system 

Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpem. 
Lake  Terminal  Ry. . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    VaUey 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nash  v. 
Loulsv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 


January 

January 

October 

'Mi  wk    Kcb 

January 

January 

December 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

December 

:Ul  \\k  Feb 

January 

3d  wk  Fob 

;Ui  wk   Fob 

December 

January 

January 

January 

January 

January 

January 

December 

December 

January 

December 

January 

January 

January 

December 

Januai'y 

January 

December 

January 

December 

December 

December 

January 

December 

January 

January 

January 

December 

December 

January 

January 

January 

January 

January 

Hd  wk  Feb 

December 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

3d  wk  Feb 

January 

December 

December 

December 

January 

January 

January 

December 

December 

January 

November 

December 

December 

December 

December 

January 

January 

December 

December 

January 

January 

January 

January' 

December 

January 

December 

January 

December 

January 

January 

3d  wk  Feb 

3d  wk  Feb 

January 


Prei'ious 
Year 


ISO. 51.-! 

:iis.!)i  I 

133 141 1  { 

7ti.,iiin 

UillS'XM) 

2J)()i>.K7  1 

801. -.'■).'■, 

•l02.!)L'(i 

212J)m 

2I3.3S() 

7.1  IT). 731 

2()5.5t)070 

293,731 

49().i)l(> 

9,7t)0 

620,81,5 

1.1, SI, 320 

28.628 

r),3I3.0.-)0 

122,875 

4S1.S12 

272,234 

1,827.040 

2, 501)  .000, 

648.997 

159. 747 

4.3()4,572 

,520.039 

615,795 

311,036 

7,642,681 

2. .SSI, 988 

15061 251 

2,64t).132 

2,148,750 

1.430,7,53 

14470  239 

12,530  580 

170.005 

640.207 

10366  391 

551.133 

2.420.920 

406.503 

1,245.200 

913,211 

165,624 

189.900 

140.565 

3.249.516 

6,671,45 

3,030,419 

172,999 

125,131 

769,671 

370, .554 

175,152 

133,003 

78,942 

186.842 

202.965 

2,279,658 

1.036.61 

9.652..325 

1.021.472 

124.892 

1.498.272 

130,468 

141.796 

126,334 

472,929 

132,222 

1.855,825 

348,930 

300.366 

378.233 

1.403,843 

8,874,960 

106.957 

484,471 

249,625 

1,297,091 

14631859 

1,3.59,020 

329,086 

140,168 

195,968 

1,747,621 

221,001 

2,006.083 

287„555 

7.882 

82,439 

219,988 

461.398 

5,123,087 

2,013,065 

330,343 

334,277 

110.33  127 

294,591 

1,516.549 

385.049 

7,692 

321,650 

4,101,903 


Jan.  1  to  Latest  Date 


Current 
Year. 


$ 

1,55.516 

239.740 

14624283 

S7.939 

12.398  611 

1.615.391 

681.722 

273,7,52 

171,637 

221,641 

5,305.1  16 

1421)9760 

201,085 

()78„569 

7,102 

436.434 

559,500 

1 1 ,3.S0 

5.7si.37.i 

107.059 

339.079 

171.848 

1.748.600 

2.729.000 

576,054 

l,.506.s,s7 

3.969.907 

52S.074 

493.623 

240,293 

5,889,542 

2  473. .5,56 

13384310 

2.055.675 

1,687,405 

1,146,492 

10872  247 

9,974,817 

170,273 


8,568,236 
469,930 

1,972, .591 
321,534 

1,023,230 
828,039 
463,812 
127,004 
121,148 

3.409.613 

6.193,591 

2,375,301 
148,192 
103,264 
439,436 
267,859 
99,788 
126,255 
68,901 
175,165 
131.813 

1.467,640 
753.869 

7,177,250 
850.378 
114,954 

1.209.536 
113.596 
109.351 
104.897 
344,382 
91,672 

2.0.50,042 
277,028 
163,228 
446,633 
536,631 

5.896.217 
105.559 
329.827 
229, v21 
870,753 

11199098 

1,136,432 
310,737 
113,776 
165,009 

1,419,918 
182,062 

1,511.158 

217,263 

7,259 

81 ,846 

204,918 

352.866 

5,134,085 

1,418,384 
218,422 
248,555 

8,599,462 
221.586 

1,522.612 

319.495 

4.199 

384,623 

2,662,129 


S 

189,543 

31H.9I  I 

126206736 

675.248 

16.448.900 

2,069.874 

8,1  19,141 

402,926 

2,606,416 

243,386 

7,115.731 

20„5,56.970 

293.731 

496.949 

9.760 

620.815 

1,181  ,320 

237.324 

6.313.059 

1,573,325 

3,757.129 

272.234 

14.678.651 

20. .581. 000 

7.608.602 

159.747 

4.364. ,572 

.520,639 

615.795 

311.036 

,  7,642,681 

27  ,,593 ,925 

164916470 

2.646.132 

24.224.788 

1,430,7,53 

14,470,239 

12.530,580 

2,098,584 

640,207 

10,366,391 

5,881,674 

2.420,920 

4,363,694 

13,196,236 

9,717,037 

165,624 

1,415,488 

140,565 

3.249,516 

6,671.45 

33,3,50,594 

1.580,509 

125,131 

769,671 

370,554 

175,152 

133.003 

675,701 

1.998,372 

202.965 

2.279.658 

1.036,617 

9,652,325 

1,021,472 

124,892 

1,498.272 

1.409.648 

141.796 

126.334 

472.929 

132.222 

14„302,321 

348,930 

2,383.677 

5.335.380 

16..302,623 

8,874,960 

106,957 

484,471 

2,947,651 

13,855.464 

14.631,8,59 

13,375.887 

2,658,610 

1,375,952 

1,600,627 

18,221,027 

221,001 

2,006.083 

2,933,928 

1.073.498 

82,439 

219,988 

461,398 

5,123,087 

20,115,000 

3.30,343 

3,604,117 

11,033,127 

5.274.808 

1,516,549 

385,049 

60,405 

2,472,129 

4.101,903 


Previous 
Year. 


1.55,516 

239.710 

160035162 

619.633 

12.398.641 

1  .615.:i9'. 

9. .53 1,9,57 

273.7,52 

2.470.655 

221.641 

5.305.116 

14.269.760 

201.0S,5 

678. ,569 

7,102 

436.434 

559.500 

178.322 

5.781  .37.3 

1.318.0^3 

2,352,576 

171,848 

13,758.411 

19.174.000 

7.464.112 

1.506.S.S7 

3.969.907 

528.074 

493,623 

240.293 

5.889.,542 

31.019.2,59 

168712  268 

2.055.675 

24,273,6,53 

1.146,492 

10,872,247 

9.974,817 

2.086,331 


8„568 

7,510 

1.972 

3,716 

13,223 

1 1 ,334 

463 

1,723 

121 

3,409 

6.193 

32.621 

2.879 

103 

439 

267 

99 

126 

487 

2.344 

131 

1.467 

753 

7.177 

850 

114 

1 ,209 

1,355 

109 

104 

344 

91 

13,237 

277 

1,959 

4,608 

13.9.54 

5.896 

105 

329 

2,8,52 

14.093 

11.199 

16.447 

2,808 

1,789 

2.199 

19.609 

182 

1.511 

2,337 

411 

81 

204 

352 

5.134 

19,524 

218 

3,863 

8,599 

2.863 

1,522 

319 

23 

2.350 

2.662 


,236 
.255 
.,591 
,.572 
,220 
,956 
,812 
,109 
,148 
,613 
,591 
,419 
,058 
,264  , 
,436  ! 
,859 
,788 
,2.55 
,002 
,817 
,813 
,640 
.869 
.250 
,378 
,954 
,536 
,659 
,351 
,897 
,382 
,672 
,001 
,028 
,197 
,,548 
.333 
.217 
,559 
,827 
,960 
,001 
.098 
,636 
,902 
,643 
,355 
,283 
,062 
,158 
,527 
.615 
,846 
,918 
,866 
.085 
.305 
,422 
.970 
,462 
,043 
,612 
,495 
,856 
,080 
129 


ROADS. 


Latest  Oross  Eamtngs. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Mis.sis.sippi  Central. 
Mo  \-  Nordi  Ark.in 
Mls.souri  Kan  &  Tox 
Mo  Kan  fi  Tex  S.v.st 

.Missouri  Pacific 

Mononcalicia 

Monongahela  Conn. 

.Montour. 

Na.shv  Chat&  St  L. 
Nevada  -( 'al  -Oregon 
Nev.ada  Northern . . 
Ncwburgh  &  Sou  Sh 
New  Orl  (ircat  Nor 
N  O  Texas  &  Mex. 
HcaumSL&  W. 
St  L  Browns  &  M I 
Now  York  ( 'cntral   . 
Ind   Harbor  Belt. I 
Michigan   Central' 
ClevoC  C  &  HtL.' 
t/incinnati  North. 
Pitts  &  Lake  Eric 
N  Y  Chic  &  St  Louis 

N  Y  C'onnecling 

N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  I'ac._ 

Pennsylv  RR  &  V,o. 

Bait  Ches&  Atl.. 

Long  Island 

MaryVl  Del  &  Va 

Tol  Peor  &  West. 

W  Jers  &  Seasnore 

Pennsylvania  Syst.. 

Peoria  «Sc  Pokin  Un. 

Pere  Marquette 

Perkiomcn 

Phila  &  Reading- _. 
I'ittsb  &  Shawmut.  . 
Pitts  .Shaw  &  North 
Pittsb  &  West  Va.  . 

Port  Reading 

Pullman  Company. 
Quincy  Om  &  K  O.- 
Rich Rred  &  Potom 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis  San  Fran.. 
Ft  W&RioGr... 
StL-SFofTexas. 
St  Louis  San  Fran  Sys 
St  Louis  Southwest 
St  Louis  S  W  of  Tex 

Total  system. . 

St  Louis  Transfer 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  .Air  Line 

.Southern  Pacific  Co 

Southern  Pacific  Co 

Atlantic  S  S  Lines 

Arizona  Eastern.  . 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex- 

Loiiisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl - 

Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

Mobile  &  Ohio... 

New  Orl  &  Nor  E. 

North'n  Alabama 

Spokane   Internat.. 

Spok  Portl  &  Seattle 

Staten  Island  R  T.. 

Tennessee  Central. . 

TerRR  Assnof  St  L 

St  LMerBdgeT. 

Texas  &  Pacific 

Toledo  St  \j  &  West 
Ulster  &  Delaware. 

Union  Pacific 

St  Jos  &  Grand  Isl 
Oregon  Short  Line 

Total  system 

Ore-Wash  RR&N 
Union, R  (Penn)...J 

Utah _ 

Vkcks  Shrev  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  . 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW 
Wichita  VaUey-. 
Yazoo  &  Miss  Valley 


J;inuar.v 
December 
J.aiuiar.v 
Di'Ci^mtMT 
Jaiuiar.v 
Janu.iry 
Januar.v 
Janu.ary 
January 
.3(1  wk   l''eb 
December 
Jaiuiary 
Jaiuiary 
Janu.iry 
January 
January 
January 
ilanuary 
Janu.ary 
January 
January 
January 
Januar.v 
January- 
January 
January 
Januar.v 
January 
January- 
January 
December 
January 
January 
Jaiuiary 
January 
January 
January 
January 
January 
January 
January- 
January 
January! 
January 
January 
January 
December 
December 
Januar.v 
January- 
December 
December 
December 
December 
December 
January 
January- 
3d  wk  Feb 
January 
December 
December 
January 
January 
December 
January 
December 
December 
December 
December 
December 
December 
December 
3d  wk  Feb 
January 
January 
January 
3d  wk  Feb 
January 
January- 
December 
December 
January 
January 
January 
January 
3d  wk  Feb 
January 
January 
December 
November 
December 
December 
December 
anuary 
December 
January 
January 
January 
1st  wk  Fob 
December 
December 
January 
January 
December 
January 


Current     Previous 
Year.  Year. 


I 

1,58.216 
128,931 

2.870,032 
,143,443 

H,772,02H 
440,7.59 
205,123 
1 44.:'.  I  7 

1.929,123 
3,389 
44,272 
159.K23 
2,35, 20f) 
275,232 
1 84 .367 
432.774 

34464710 
997.436 

7„S74„572 

8,375,812 
435,172 

3,.5,36,,S84 

3,613.175 
95,3X6 

9,911.5.56 
961.839 
387.374 
(i83,637 

6,898.909 

7,888.013 
.587,302 

55648930 
85,134 

2,321,3.56 

66,756 

155,982 

9,52,007 

59269318 
163,765 

3,510,582 
104,646 

9,251,048 
1.50,770 
163,002 
265,573 
324,820 

6,291,232 
114,956 
963,696 
498,198 
271,136 

7.001.900 
144.195 
157.449 

7.328.001 

1,946,988 

715,751 

540,156 

72.214 

472,979 

70,639 

4,487,731 

21240383 

23436662 

1,123,025 
297,311 

2,136,908 

1,399,984 
291,465 
441,686 

1,022,143 
785,469 

3,595,1,33 
891,523 

1,874,009 
437,072 
415,324 
608,303 
149,777 
110,769 
716,708 
177,734 
239,963 
402,696 
454,274 
536,464 

1,091,106 
104,655 

9,507,117 
306,217 

3,323,022 

17138131 

2,294,928 
945,250 
182„529 
360,642 

1,608.179 

4,871,238 
425,045 

1.021.503 
253.687 

1. CSS. 741 

97.942 

189,900 

1.963,262 


,.! 


Current 
Year. 


114.075 

2,139'.370 

4,499,438 

7,485,984 

370,630 

93 , 1 86 

76,7K2 

1,4.56.123 

2.946 

21,120 

99,484 

194,223 

217,618 

1.53,794 

451,01  1 

25S(;8683 
t)79,407 

5,277,044 

6,038,120, 
247,686! 

1,776,273, 

2,715,991 
215,193 

8, 724. ,503! 
806,303 
324,440 
519,865 

6,027,671 

5,987,826 
.569.462 

4558707 1 
71,284 

1,921,3(13 

56,958 

123,135 

720  ,,332 

48528909 
144,368 

2,438,187 
87,627 

6,120,758 

101,105 

94 ,469 

285,672 

178,229 

5,158,358 

96,388 

751,1.56 

411,866 

2.50.391 

6.157.005 
152.372 
165.717 

6.501.767 

1,321,807 
623,513 
402,951 
107,087 
480,723 
60,879 

3,588,569 
18635651 

20222070 
892,223 
138,6,53 

1,940,451 

1.776,082 
249,475 
332,370 
685,813 
878,254 

3.007,342 
673,418 

1,304,606 

411,746 

306,251 

490,761 

85,066 

96,212 

684,959 

158,686 

167,534 

391,213 

304,671 

566.707 

720,148 

87.375 

8,369,448 
257,337 

2,868,188 

14142919 

2,486,900 

660,699 

97,644 

289,940 

1,415,160 

4,302,491 
376,010 
775,210 
201,250 
967,372 
129,570 
127.004 

1.409.585 


Previous 
Year. 


1.58,216 

7,53  „508 

2,870.032 

.55.(135,701 

8,772,02H 

440,7.59 

205,123 

144.317 

1.929,123 

34 ,076 

.575,771 

1,59.823 

235.206 

275,232 

184,367 

432,774 

34,464,710 

997.436 

7,s74.,572 

8,375,812 

435,172 

3,5,36,884 

3,613,175 

95,386 

9,911,5,56 

961 ,839 

387.374 

683. (>37 

6.898,909 

7,888,013 

8.008,843 

55,648,930 

85,134 

2,321,3.56 

66.7.56 

1.55,982 

9,52,007 

59,269,318 

163,765 

3,510„582 

104,f)46 

9,251,048 

1,50,770 

163,002 

265,573 

324,820 

65,582,291 

1,242,291 

963,696 

498,198 

3, 171, .594 

79,170.251 

1,407,622 

1.709.052 

82.570.845 

1.946.988 

715.751 

4.177.503 

72.214 

5,780,169 

1.033.309 

4,487,731 

21,240„383 

262519169 

1,123,025 

3,175,311 

22,254,213 

15,087,424 

3,173,666 

4,303,197 

8,533,387 

8.747,306 

26.121.426 

891.523 

1,874,009 

437,072 

3.026,410 

608,303 

149  777 

1.229,532 

7,382,886 

177,734 

239.963 

402.696 

454.274 

4,266.984 

1.091.106 

104.655 

107842566 

2.900.458 

36.779,501 

192877121 

28,140,055 

945,250 

1.769.642 

360.642 

1.608,179 

4,871,238 

2.565,287 

12,494,040 

2,741,539 

l.C88,741 

97,942 

1,415,488 

1,963,262 


114,975 

2,139',370 

63,020,975 

7.485.984 

370.6,30 

93 . 1 86 

76.782 

1.456.123 

28.122 

345.064 

99.484 

1 94 .223 

217.618 

153.794 

451.011 

25,8ti8,683 

679,407 

5,277,044 

6,0,38,120 

247.686 

1.776,273 

2.715.991 

215,193 

8,724  ,,503 

806.303 

.324,444 

519,865 

6,027,671 

5,987,826 

8,609,732 

45,587,071 

71,284 

1,921.303 

,56,958 

123,135 

720,332 

48, .528 ,909 

144  ,,368 

2,438,187 

87,627 

6,120,7,58 

101,105 

94,469 

285,672 

178.229 

64.438.763 

1.306.819 

751.1.56 

411.866 

3.3.55,3.56 

81,851.289 

1.771.261 

1.937.998 

85.812.595 

1,321,807 

623,513 

3.200,873 

107,087 

6,322,114 

1.149.443 

3„588,569 

18,6,35,651 

269494365 

892.223 

2,647.503 

25.063.536 

14,843,6,58 

2,994,772 

4,387,857 

8.789,650 

8.804.746 

21.098.136 

673.418 

1,304,606 

411,746 

2.617,955 

490,761 

85,066 

1,300,060 

7,980.930 

158,686 

167,534 

391,213 

304,671 

4,255,540 

720,148 

87,375 

114783971 

3,104,965 

36.843,202 

200970  218 

29,818,740 

660,699 

1.213.535 

289,940 

1,415,160 

4,302,491 

2,230,286 

12,100,611 

2,530,457 

967,372 

129.570 

1.723.109 

1,409,585 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 


Current 
Year. 


week  Dec 
we^  Dec 

;  week  Dec 
week  Jan 
week  Jan 
week   Jan 

I  week  Jan 
week  Feb 
week  Feb 
week  Feb 


(17  roads). 
(14  roads). 
(14  roads). 
(17  roads). 
(17  roads). 
(17  roads). 
(16  roads). 
(16  roads). 
(15  roads). 
(18  roads) - 


S 
15,477.466 
13.924.548 
10,977.911 
13.055.010 
13.413.517 
13.209.182 
18,741.873 
12,813,157 
12,194.740 
12,673.832 


Previous 
Year. 


S 
14.922.832 
13.021.648 
9.873.503 
10,606,706 
11.169,7(;6 
11.735.734 
14.988,968 
11,819,434 
11.460.961 
12.074.590 


Increase  or 
Decrease. 


+  554, 

+902. 

+  1,104, 

+2,448, 

+2,243 

+  1,473, 

+3,752. 

+  993, 

+  733, 

+  599. 


,634 
,900 
408 
304 
811 
448 
905 
723 
779 
242 


% 


3.72 
6.93 
1.02 
2.30 
2.01 
12.50 
25.03 
7.56 
6.48 
4.96 


Monthly  Summaries. 


Current 
Year. 


Mileage.    Curr.Yr.  Prev.Yr. 

March 234,986  234.202 

AprU 234.955  234,338 

May. 234,931  234.051 

June 235.310  234,568 

July 235.082  234.556 

August 235,294  235,090 

September.. 235, 280  235,205 

October 233,872  232,882 

November.. 235.748  235.679  j 

December..  235. 920  236.12ll 


S 
473.433 
416.240 
447.299 
,472,383 
'442,736, 
472,242, 
498,702, 
545,759, 
523,748, 
512,43.'!. 


Previous 
Year. 


,886  457 
,237,432 
,1,50  443 
,903  460 
397  462 
561  504 
275  496 
206  532 
483 '466 
733  424 


,374.460 
.106.647 
,229.399 
,007.081 
696,986 
1,54,065 
978,503 
684,914 
130.328 
(;98.143 


Increase  or 
Decrease. 


■S 
+  16.059 
—15.866 

+  4.069 
+  12.376 
—19.960 
—31.911 

+  1.723 
+  13.074 
+  57.618 
+87.735 


426 
;410 
751 
822 
589 
054 
772 
292 


3.61 
3.67 
0.92 
2.69 
4.31 
6.35 
0.33 
2.45 


15512.35 
590:20.66 


•  Grand  Rapids  &  Indiana  and  Pitts.  Oin.  Chic.  &  St.  Loula  included  in  Pennsylvania  RR,  x  Lake  Erie  &  Western  Included  la  New  York  OentKil. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  Februar}'.  The  table  covers  18  roads  and  shows  4.96% 
increase  over  the  same  week  last  year. 


Third  Week  of  February. 


1923. 


1922. 


Increase. 


Ann  Arbor 

Buffalo  Hochester  &  Pittsburgh 
Canadian  National  Railways.. 

Canadian   Pacific 

Duluth  South  Shore 

Grand  Trunk  Ry  System 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw. 

Canada  Atlantic 

Minneapolis  &  St  Louis 

Iowa  Central 

Mineral  Range 

Mobile  &  Ohio.. 

Nevada  City  &  Oregon 

Southern  Ky  System 

8t  Louis  Southwestern 

Texas    Pacific 

Western  Maryland 


S 

76.360 

484.811 

1.827.040 

2.506.000 

78,942 

1,855.825 


321.650 

7,692 
415.324 

3,390 

3.595.133 

540.156 

636,4641 

425,0451 


% 

87,939 

3.39,079 

1,748,600 

2,729.000 

68.901 

2,050.042 


384.623 

4,199 
306,261 

2,946 

3.007.342 

402,951 

566,707 

376,010 


145,732 
78.440 


10.041 


3,493 

109.073 

444 

587.791 

137,205 


49,035 


Total  (18  roads) 12,673,832,12.074,590  1,121,254      522,012 

Net  income  (4.96%) ...I        I     599,242 


Decrease. 


$ 

11.579 


223.000 

194,217 

62,973 


30,243 


—Oros!  from  RailuKt]; — 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  Raihcat/ Net  from  RaUtcay Net  after  Taxes — 

1923.  1922.  1923.  1922.  1923.  1922. 

AlcroD  Canton  &  Youngstown — 

January...       189,543        165,516  67,881  68,370  86,131  59,370 

Alabama  &.  Vlcksburg — 

January...      318,911        239.740  96.871  26,266  68.727  7,750 

Atch  Topeka  A  Santa  Fe — 

January  ...16,448,900  12,398,641     6,204,487     1,933,903     5,841,764        944,264 

Gulf  Colorado  *  Santa  Fe — 

January  .   2.069,874     1,615,391        451,724      —98,011        370,827    —109.459 
Atlanta  Blrm  &  Atlantic — 

January...      402,926        273,752  1,455      —64,635      —11,291      —84,046 

Atlantic  City — 

January  ...      243,386        221,641      —75,269  22,101      —94,854  2,829 

Atlantic  Coast  Line — 

January  ...   7,115,731     5,305,116     2,323,791     1,171,196     1,973,442        921,276 
Baltimore  &  Ohio- 
January  ...20.556,970  14,269,760    4,938,669     2,473,835     4,112,347     1,811,234 

Bait  &  Ohio  Ch  Terminal— 

55,179    10,622 


201,086 
678,569 
436,434 
559,600 


41.667  223,365 
196.781  122,347 
290.754   —87,992 


10,767 

8,473 

163,192 

261,564 


231,762 
43,916 
720,026 
422,497 
413,940 
2,827 


306,653  —934,101 
183,384    196,756 


8,365 
487,477 
114,287 
477,824 


30.316 

321.637 
117,139 


111,004      —21,277 

-14,750      —90,303 

23,308  82,560 


January  .      293,731 
Bangor  &  Aroostook — 

January 496.949 

Belt  Ry  of  Chicago- 
January  ...      620,815 
Bessemer  &  Lake  Erie — 

January  ...   1.181,320 
Boston  &  Maine — 

January...   6,313.059     5.781,373    — 691,695 
Buffalo  Rochester  &  Pittsburgh — 

January  ...  2,132,575     1.217.428 
Buffalo  &  Susquehanna — 

January...      272,234        171,848 
Canadian  Pacific — 

January  ...13,148,914  11,337,976 
Central  of  Georgia — 

January  ...  2,159.747     1,506,887 
Central  RR  of  New  Jersey — 

January  ...  4.364,572     3,969.907 
Central  New  England — 

January  ...      620,639        528,074 
Central  Vermont — 

January  ...      616,796        493,623      —69,740 
Charleston  &  West  Carolina — 

January...      311,036        240,293  93,618 

Chesapeake  &  Ohio  Lines — 

January  ._.   7,642,681     5.889.542     1,699,319     1,152,555     1,295,293 
Chicago  &  Eastern  Illinois — 

January  ...   2,646,132     2.05.5,635        442,417 
Chicago  Indianapolis  A  Louisville — 

January...    1.4.30,763      1,146,492         355,557 
Chicago  Milwaukee  &  St  Paul — 

January  ...14.470,2.39  10,872,247     2,922,834 
Chicago  &  North  Western — 

January  ...12,530,580     9,974.817     1,613,100 
Chicago  River  <t  Indiana — 

January...      640.207  238,277 

Chicago  Rock  Isl  &  Pacific — 

January  ...10,366,391     8,668,236     1.601,838 
Chicago  St  P  Minn  A  Omaha- 
January  ...   2,420,920     1,972,591         441,645 
Colo  A  Southern — Trinity  A  Brazos  Valley — 

January...       165,624         468.812  4.104 

Delaware  A  Hudson — 

January  ...  3,249.516     3.409.613    —304.984 
Delaware  Lack-iwanna  A  Western — 

January    ..  6.071,457     6,193,691 
Detroit  A  Mackinac — 

January...       125,131         103,264 
Detroit  Toledo  A  Ironton — 

January...       769.671         439,436 
Detroit  A  Toledo  Shore  Line — 

January...       370, .')54         207,8.59 
Duluth  A  Iron  Range — 

January...       17,1,152  99,788 

Duluth  Mlssabe  A  Northern — 

January...       133,003         126.255    —362.799    —240,241     —438,766    —286,416 
Bast  St  Louis  Connecting — 

January...      202,965        131,813  96,627  48,023  86,040  42,969 

KIgIn  Jollct  A  Eastern — 

January  ...   2,279,668     1,467,640        785,740        496.003        710,691        412,106 
El  Paso  A  Southwestern — 

January...   1,036.617        753.869        284.149        222.511        208.855        129.300 

Eric  Rallro.-ul — 

January  ...  9.652,325     7,177,250        631,236        391,279        321,521         199,303 

Chicago  A  Erie — 

January  ...    1,021,472         860,378         150,595         124.032         106.933  77.080 

New  Jersey  A  New  York  RR — 

January...       124.892        114.9.')4  —278  6.427        —3.633  3,417 

Florida  East  Coast — 

January...    1,498,272     1,209,530         .585,737         356,102         530.197         306,346 

Fort  Smith  A  Western — 

January...       141,790        109.351  23.676  2,159  17,850        —3,709 


338,968  340,127 

223.933  290.111 
637,160  2,132,804 
608,867  861,338 

200,126 

662,288  1,081,244 

69,637  296,069 

100.934  —3,408 
491,308  —390,390 

558,448  1,186,615  147.097 
—7,505   —37,703 
177,225    97,409 
192,915    134,767 


—28,140 

183,509 

89.663 

—120.696 

143.244 

147.938 

6.116 

33.536 

.205,070 

88,940 

—32,373 

12,239 

884,768 

263,359 

172,663 

—166,288 

—64,066 


146,859 

—66,890 

93,930 

405,600 

709,472 

—18.221   — 48,707 


164,640 
174,615 


-185,135    —149,593    —190,057 


83,881 
120,767 
156,134 


1922. 

S 

104.897 

91,672 

344.382 


105.669 
329,827 


■Net  from 
C123. 


81,846 


204,918 
352,866 


43,662 
36,980 
68.695 


1,404.995 
14,837 

3,486,138 
3,963,992 


8,926 
68,469 
76.270 


6,134,086    —627305 


218,422 
8.699,462 
1,622,612 

319,495 


121,148 


370,630 
93,186 
76,782 


134,444 

2,042,794 

—106,264 

131.787 

283,773 


66,980 

787,805 

673,962 

1 ,417,689 

470,830 

24,220 
133,412 

10,544 

82,963 


1923. 
S 
Galveston  Wharf — 

January 126.334 

Georgia  A  Florida — 

January  ...       132,222 
Georgia  Ralh-oad — 

January...      472,929 
Grand  Trunk — Atlantic  A  St  Lawrence — 

January  ...      348,930        277.028      —38,197 
Great  Northern  System — 

January  ...  8,874,960     6,896,217 
Green  Bay  A  Western — 

January  ...       106,957 
Gulf  Mobile  A  Northern- 
January  484,471 

Illinois  Central — 

January  ...14.631,859  11,199,098 
Illinois  Central  System — 
January  ...16,695,122  12,608,683 

Kansas  City  Southern — Texarkana  A  Ft  Smith- 
January  ...       221,001         182,062        110,808 

Lake  Terminal  Ry — 

January...        82,439 
Lehigh  A  Hudson  River — 

January...      219,998 
Lehigh  A  New  England — 

January  ...      461,398 
Lehigh  Valley — 

January  ...  6.123.087 
Louisiana  A  Arkansas — 

January...      330,343 
Louisville  A  Nashville — 

January  ...11,033,127 
Maine  Central — 

January...  1,516,649 
Midland  Valley- 
January  ...      385,049 
Minneapolis  A  St.  Louis — 

January...   1.468.744     1,297,661 
Minn  St  Paul  A  Sault  Ste  Marie — 

January  ...   4,101,903     2,662,129 
Mississippi  Central — 

January  ...       158,216        114,976 
Mo  Kan.  A  Texas  System — 

January  ...  4.688,897     3,852,666 
Missouri  Kansas  A  Texas — 

January  ...  2,870.032     2,139,370 
Missouri  Pacific — 

January  ...  8,772,028     7,485,984 
Mobile  A  Ohio- 
January...   1.907.278     1,349.662 

Columbus  A  Greenville — 

January 140,565 

Monongahela — 

January 440,759 

Monongahela  Connecting — 

January 205,123 

Montour — 

January 144.317 

Nashv  Chattanooga  A  St 

January  ...   1,929,123 
Newburgh  A  South  Shore — 

January...       169,823  99,484 

New  Orleans  Great  Northern — 

January...      235,206        194,223 
New  Orleans  Texas  A  Mex — 

January...      275,232        217,618 
Beaumont  Sour  Lake  A  W — 

January...       184,367        153,794 
St  Louis  Brownsv  A  Mex — 

January...       432.774        461,011 
Indiana  Harbor  Belt — 

January...       997,436        679,407 
Michigan  Central — 

January  ...   7,874,572     6.277,044 
New  York  Central — 

January  ...34,464.710  25,868,682 

Cleve  CIn  Chic  A  St  Louis — 

January  ...  8,375,812     6,038,120 

Cincinnati  Northern — 

January...      435.172        247.686 

Pittsburgh  A  Lake  Erie — 

January  ...  3,536.884     1,776,273 
N  Y  Chicago  A  St  Louis — 

January  ...   3.613,176     2.716,091 
New  York  Connecting — 

January  ...        95.386 

N  Y  N  H  A  Hartford- 
January  ...  9,911,5.')6 
N  Y  Ontario  A  Western- 
January  ...      961.839 
N  Y  Susq  A  Western — 

January  ...      387.374 
Norfolk  Southern — 

January  ...      683.637 
Norfolk  A  Western — 

January  ...  6.898,909 
Northern  Pacific — 

January  ...  7.888.013 
Pennsylvania  RR  A  Co — 

January  ...55,648,930  45.587,071 

Ball  Ches  A  Atl — 

January  ...        85.134  71,284 

Long  Island — 

January  ...   2,321,3.56     1,921,303 

Maryland  Del  A  Virginia — 

January  ...        66,756  66,958 

Toledo  Peoria  A  Western — 

January...       1,55,982         123,135 
West  Jersey  A  Seashore — 

January...      962,007        720,382 
Pennsylvania  System — 

January  ...59,269,318  48,628,900 
Peoria  A  Pekln  Union — 

January  ...       163,765 
Perc  Marquette — 

January  ...  3,510,582 
Perklomen — 

January  ...       104,646 
Philadelphia  A  Reading — 

January  ...  9,251,048 
Pittsburgh  A  Shawmut — 

January...       150,770 
Pittsburgh  Shawmut  A  Nor — 

January...       163,002  94,469 

Pittsburgh  A  West  Virginia — 

January...      265.573        225,672 


RalltcKtv — 

1922. 

S 

—18,658 

—7,640 

—1.064 

25,242 
344,062 

22.191 


1.456.123        237,081 

1,783 

81,476 

109,786 


63,816 

133,768 

261,320 

2,666,642 

6,643,044 

2,144,331 

134,916 

1,103,765 

710,116 

26,784 


216,193 


8,724.503         679.938 


806,308 
324,440 
519,866 


—107,116 

—10.815 

105,408 


6,027,071        804,687 


5.987,826 


144,368 


1,169,093 

7,873,136 

—16,916 

331,110 

—40,710 

—  17,904 

32,973 

8,118,696 

62,368 


2,438,187        836,983 


87.627 


54.0a4 


6,120,758     2,787,160 


101,105 


13,434 


9,770 


54,193 


2,609.871 

2, -.90,376 

68,649 

32,537 

27,670 

— 62J67 

566,283 

26.406 

656.702 

143.864 

89.924 

226,151 

8,308 

665,692 

887.046 

973,612 

223,822 

32.200 

171.798 

21,693 

—2,361 

—6,026 

16,004 

25,606 

79,111 

30,343 

131,186 

178,878 

1.010,836 

6.210,035 

1,064,643 

67,032 

—295.835 

465.561 

119.808 

1.677.209 

—22.798 

82,391 

—17,776 

1,292,995 

—26,682 

7.231,189 

—33,678 

168,778 

—  17,685 

—28.542 

—125,529 

7,233.637 

36.482 

424,622 

27,689 

740,731 

1,001 

—7,801 

20,398 


— Net  after 
1923. 

S 

26,543 

19.681 

62.253 

—63.347 

768,323 

6,837 

118,627 

2.665.869 

2,912,691 

98.439 

2,076 

46.469 

62,483 

—837,007 

100,023 

1,691,736 

—204,692 

116,658 

218.296 

697,661 

50,936 

565,096 

619,312 

1,036,979 

393,191 

21,762 

123,462 

9.661 

29.094 

176,661 

—10,121 

64,680 

90,053 

68,576 

109,643 

232,003 

2,176.412 

4,753.208 

1.691.201 

109.353 

915,803 

619,761 

—11,016 

174,810 

—149,858 

—44,134 

66,879 

329.057 

475.974 

0,216,146 

—16.926 

173,466 

—40,711 

—28.983 

32,904 

6,386,344 

49,858 

703,120 

48.601 

3,623,989 

13,253 

7,372 

19,792 


Tttxee — 
1922. 

S 

—30.668 

—13,886 

—8,088 

8,342 

—333,602 

14,191 

48,484 

1.681,188 

1.643.160 

08,123 

26,300 

17,492 

—77.820 

369,802 

6,942 

882,082 

44,802 

78.184 

102.127 

—839,132 

2,088 

376,658 

263,794 

682,325 

168.138 

33,010 

163.798 

19.737 

—4.825 

—41,026 

6,688 

10.668 

03.630 

17,303 

118,300 

163.808 

770,032 

3,663,776 

789.187 

41.590 

—374.307 

306.099 

83.008 

1.289,963 

—60,803 

6.552 

— 43.331 

843.134 

—778.144 

6.880.127 

—83,678 

120.703 

—17.086 

—38,546 

—125,500 

6,813.907 

23.902 

293.012 

23.a»6 

544.627 

893 

—10,078 

—212 
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— (3ro*i  frorti  KtUtirau 
1923.  1922. 


Net  from  Raitway Net  after  Taies 


I02;i. 

$ 


1022. 

« 


1023. 

S 


1022 
S 


*'"jiiuMry'"*.       324.820         178.229         193.U0K  SS.Otrt         180,072  71,57:1 

KU'hiiioiKl  JVud  A  I'otomiic — 

Jftiiuiiry...       903.690         7Gl,l,'-.li         :J09,.J.i;i         1911. (iOI         2fiH.98!)         101.200 

"januniT..-  498.198  411,8<5fi  28, HS  19.019  7,401  —40,460 
at  I.oiilH  Southweatorn— 

Januiiry...  1.940.988  1,831,807  740.081  420.087  005,38:1  371, .IOI 
at  LoiilM  SouthwoHtern  of  To.tbm- 

Jiinuttry...  715.7,'il  023,5i:i  ISl.?.^.  75„S8()  170.802  —99,900 
St  LouLi  Southwpstprn  Systom — 

January  ..   2.002.739     1,946.320  .'■>HS.n27         350.800         488.582         271.085 

at  Louis  Traiisfor — 

January  .-.         72.214         107,087  19.120  ,-..-•,838  18.848  .'■>4,S!I5 

Seaboard  Air  Lino — 
January  ...  4.487.731     3,588.560  .      - 702,890        431,503 

.Southern  Pacific — 
.itlantlp  Steamship  Linos- 
January  ...    1.123,025        892.223         200.919         108,005         195.339         1.15.794 

.Southern  Railway —  „  „    „, 

January  ...12.052.414     9,217.632     2.700.084      1,455.203     2,331,270     1.033,248 

.Vlabania  Oroat  Southern — 
January...      891.523        673,418 
Cine  New  Orl  &  Tex  Pao — 
January...   1.874.009     1.3O4.000 
OeofRla  Southern  ,t  Fla— 

January...      437.072        411.740 
Xew  Orleaiu  &  Northeaalorn — 
Janu-iry...      608.303        490.761 
Northern  Alabama — 
January...       140.777  8C.0d6 

dtaten  Island  Rapid  Transit- 
January  ...       177.734        158.680 
Tennessee  Central — 

January...  230.963  167.534 
Term  RR  Assn  of  St  LouU — 

January...      402.096        391.213 
St  louls  Merch  Bridge  Term — 
January  ...      454.274        304.671 

Texas  A  Pacific — 

January  ...  2.758.314     2,573,510 

Toledo  St  Louis  &  Weetern — 
January...   1,091.106        720,148 

Ulster  &  Delaware- 
January  ...      104,656  87.375 

Union  RR  (Penn)— 

January...  945.260  660.699 
VIcksb  Shrevep  &  Pacific — 

January  ...  360.642  389.940 
VIrirlnlan  RR— 

January  ...  1,608,179  1,415,160 
Wabash  RR — 

January  ...  4,871,238  4,302,491 
Wheeling  &  Lake  Erie — 

January...   1,088,741        967,372 

Wichita  Falls  &  Lake  Erie- 
January  ...        97,942        120,570 

Yazoo  &  Miss  Valley — 
January  ...  1.963.262     1.409,586 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


286.37:i 

S3. 102 

253.976 

52,307 

.'■)S6.203 

297,290 

493.409 

212.840 

103.971 

85.109 

81,778 

67.527 

164,401 

52.200 

117.618 

8,615 

71.268 

21.643 

67.288 

17.573 

-24,872 

—65.124 

—42.434 

—82.680 

50,997 

—17,038 

45,962 

—21,121 

122.941 

140.974 

61.349 

85,. '584 

120,601 

83.142 

93.768 

67.307 

282.957 

374.979 

180.507 

249,865 

448.628 

214,946 

378.696 

168.443 

—6.720 

—19,496 

—12,725 

—  106.871 

228.327 

r20,U5 

217.327 

107.115 

103,407 

29.061 

76,581 

11,734 

508.373 

511.703 

391,605 

410.956 

784.308 

507.619 

593,795 

318.722 

91,145 

180.010 

—6,660 

89,970 

-18.068 

13.539 

—29.324 

777 

467.854 

80.504 

366,822 

38,038 

Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co.. 
Amer  Pow  &  Light  Co 
American  Tel  &  Tel.. 
Amer  Water  Wks  Else 
mAm  Wat  Wks  &  Sub 
Appalachian  Pow  Co. 
Arkansas  Lt  &  Power 
AshevUle  Pow  &  Lt.. 
Associated  Gas  &  Elec 
Bangor  Ry  &  Electric 
*Barcelona  Tr,  Lt  &  P 
Baton  Rouge  Elec  Co 
Beaver  Valley  Trac 
Binghamton  Lt.  H&P 
Blackstone  Val  G  &  H 
Boston  "L"  Railway. 
/BrazUian  Tr,  Lt  &  P 
Bklyn  Rapid  Transit 
Bklyn  Citv  RR  (Roc) 
Bklyn  Heights  (Rec) 
BklynQO&SubCRec) 
Coney  I  &  Bklyn  (Rec) 
Coney  Island  &  Grav. 
Nassau  Electric  (Rec) 
N  Y  Consol  (Rec).-. 

South  Brooklyn 

OapeBretonElCo,Ltd 
Oarollna  Power  &  Lt. 
Cent  Miss  Val  El  Co. 

Cities  Service  Co 

City  Gas  Co.  Norfolk 
CltlzensTracCo&Sub. 
Cleve  Painesv  &  East 

Colorado  Power 

Columbia  Gas  &  Sub 

Columbus  Electric 

Com'w'lth  Pow  Corp. 
Com'Wlth  Pr  Ry  &  Lt 

Conn  Power  Co 

Consumers  Power  Co 
Cumb  Co  Pow  &  Lt.  . 
Detroit  EdLson  Co 
Duluth-Superior  Trac 
Duquesne  Lt  Cosubsid 
East  Sh  G&E  Co&Sub 
East  Texas  Elec  Co.. 
Edis  El  111  of  Brock'n 
El  Paso  Electric  Co-. 
Elec  Lt  &  Pow  Co  of 
Ablngton  &  Rockl'd 
Erie  Ltg  Co  &  Subs.  . 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co. 
Gen  G  &  El  &  Sub  Cos 
Georgia  Ry  &  Power_ 
Great  West  Pow  Syst 
Havana  El  Ry.  L&  P 
Haverhill  Gas  Light.  . 
Honolulu  Rap  Tran.. 
Houghton  Co  Elec  Lt 
Hudson  &  Manhattan 
Hung't'n  Dev  &  Gas. 


Current  Previous 
Year.        Year. 


January 

January 

Novcmb  r 

November 

October 

November 

January 

December 

November 

December 

November 

January  4 

December 

December 

December 

December 

January 

December 

January 

January 

November 

November 

November 

November 

November 

November 

November 

December 

November 

December 

January 

January 

December 

December 

January 

a  December 

November 

November 

November 

December 

November 

December 

January 

September 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

December 

December 

December 

January 

December 

December 

January 

December 

January 

December 


» 

622,319 

532,145 

2592,269 

5755,222 

2483.730 

2550.142 

2990.266 

101,335 

76.284 

198.652 

136.363 

4855.464 

53,945 

62.727 

137,2(17 

397,772 

2998.297 

17873000 

3040,091 

966,329 

7,454 

218,199 

218,959 

5,576 

433.211 

1981.321 

92.126 

64,962 

197,782 

52.497 

1397.672 

86,344 

84.316 

60.796 

93,275 


$ 

481,699 

427,261 

2327,660 

4998,041 

1632,392 

1691,544 

2508,872 

85,333 

70,605 

173.388 

129.057 

4074.494 

50,628 

55,814 

132.349 

345.354 

2837.057 

15405000 

2792.211 

926,044 

5,693 

207.908 

207.819 

5,216 

395.456 

1847,921 

82,814 

63,748 

164,444 

46,753 

1245,657 

94.309 

71,051 

55,879 

87.925 


Jan.  1  to  Latest  Date. 


Current 
Year. 


*5. 908,461 

532,145 

♦27837695 

59,463.547 


$ 

*4.865,486 

427.261 

*27226412 

53.123,388 


1949.429  1524,504 
188,697|    167,020 


2186,785 

2932,075 
164.020 

1389,097 
335,309 

2878,366 
146,659 

1626,691 

48.682 

162,510 

138,603 

204,407 

39,882 

132.167 

86,957 

495.450 

234,815 

295,764 

1279,827 

1479,868 

644,549 

1129,971 

46,097 

76.533 

53,957 

959,220 

108,934 


1999.391 

2726.494 
115.296 

1240.054 
324.617 

2338,843 
143,220 

1456,882 

45,329 

138,972 

125,347 

196.778 


23,404.182 

2.990,266 

1,294,393 

*896,448 

1.973.402 

»1 ,484.078 

4.855.464 

585,104 

642.711 

1,488,936 

4,003.445 

2,998,797 

197749000 

3,040,091 

966.329 

81,364 

2,357,947 

2,565.287 

133,007 

4,735,059 

21,566,974 

1,084,045 

626,238 

*1 ,961 .842 

547,933 

1,397,672 

86.344 

817,343 

728,571 

93.275 

18.620.944 

*1, 961,341 

21.327,180 

29.243.806 

1,7.59,323 

♦14835852 

3,467.564 

2,878,366 

1,293,941 

16,928.746 

502.005 

1,789,685 

1,382,038 

2,290,841 


32, 

169, 

82, 

4.53, 

225, 

283, 

1100, 

14,30, 

609 

1147 

42 

80 

53 

933 

105 


311 

449 
410 
406 
676 
386 
206 
858 
,447 
,726 
,701 
,780 
,402 
,004 
,507 


Previous 
Year. 


382.276 
,175.155 
,006,686 
,012.490 
,504,045 
,317,581 
,099,3t)0 
,866.688 

644,549 
,910,706 

545.847 
76,533 

648.946 

959,220 
.194,794 


19.824.936 

2,508,872 

1,106.287 

♦851.354 

1.725,454 

♦1.417,059 

4,074,494 

557,191 

663,431 

1,420,471 

3.647.791 

2,837,0.57 

170867000 

2,792,211 

926,044 

66,005 

2.123,565 

2,573.537 

146,265 

4,366,413 

20,358,614 

929.814 

694.596 

♦1.666.468 

521.020 

1.245,657 

94,3u9 

772.048 

761,593 

87.925 

15,235,446 

♦1,761,996 

20,411,241 

28,476.063 

1,499,153 

♦14105815 

3,305,1111 

2,338,843 

1,340,580 

16.092,270 

457,692 

1,670.328 

1,256,549 

2,290,405 

347,737 

1,011.414 

1.006,947 

4.845.123 

♦2.646,757 

3.679.867 

11.456,294 

14.431.825 

609.447 

12,882,6.54 

521,071 

80.780 

651.694 

933.004 

065, .591 


Xanw  of  Road 
or  Company. 


Latest  Gross  Karningn. 


Week  or 
Month. 


Idaho  Power  (?o 

IiIIikiIn  TnicMon 

Inter  1{ lipid  TranHlt   . 

Siibwiiv   DIvlHlon.. 

Kliwiitrd  DIvlKlon. 
RanHas  City  I'r  k  Lt. 
Keokuk  KlectricCo.  . 
Koul  iic-ky  'I'r.ic  Tnrni. 
KeyNlone  Telop  Co.. 

Key  Wiwt  Electric 

I/.ikc  ,Sli<)n'  Kl«ctri(;. . 
Li-xingn  iniUlo&Kub 
Long  Island  Klectrlc. 
Lowell  ICI  iV  Lt  <'orp. 
Manhat  lidKo3-0  L.. 
Manhattan  &  Queons 
M  iriti'l  Siri'cl  Uy 
Mi'lropi)llliin  Edison. 
Milw  Elec  Hy  &  Light 
Miss  River  Power  (Jo. 
MuriicServCofc  Subs 
Nebraska  Power  Co.. 
Nevada  Calif  Electric 
New  Bedford  G  &  Lt. 
New  Eng  Power  Sys. 
New  Jltsi'v  Powit... 
Newpt  News  <fe  Hamp 

Ry.  Gas  &  Rl  Co.. 
New  York  Dock  C/O.  _ 
N  Y  Consol  RR  (Rec) 

N  Y  Railwa.vs.. 

Eighth  Avenue 

Ninth  Avenue 


N  Y  &  Queens  (Rec). 
N  Y&  Harlem  (Rec). 
N  Y  &  Long  Island.. 
Nor  Caro  Public  Serv 
Nor  Ohio  Trac  &  Lt 
Nor  Ohio  Elec  Corp 
Nor  Ohio  Trac  &  Lt 
Nor'wost  Ohio  Ry  &  P 
North  Texas  Elec  Co 
Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Light 

Paducah  Electric 

Palmetto  Pow&Lt  Co 
Penn    Central    Lt    & 

Power  Co  &  Subs . 
Pennsylvania  Edison 
Phila    Co    Subs    and 

Natural  Gas  Cos. 
Philadelphia  Oil  Co. 
Philadelphia  &  West. 
Phila  Kapid  Transit- 
Pine  Bluff  Co - 

Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  P 
PubSerCorpofN  J 
Puget  Sound  Pow  &  Lt 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Rich  L&  RR  (Rec).. 
Rutland  Ry.  Lt  &  Pr. 
Sandusky  Gas  &  Elec 
Savannah  Elec  &  Pow 

Sayre  Electric  Co 

Second  Ave  (Rec) 

17th  St  Incline  Plane. 
Sierra  Pacific  Electric 
Southern  Calif  Edison 
South  Canada  Power. 
.Southwestern  Pr  &  Lt 
Tampa  Electric  Co-- 
Tennessee  El  Pr  &  Lt. 
Texas  Electric  Ry — 
Texas  Power  &  Light- 
Third  Ave  Ry  Co 

United  Gas  &  El  Corp 
UnitedLt&Rys&Subs 
United  Rys  &  Electric 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec. 
Virginia  By  <Sc  Power- 
West  Va  Utilities  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub. 
Winnipeg  Electric  Ry 
Yadkin  River  Pow  Co 
York  Hav  Wat  &  Pow 


December 

Novt)rnl)nr 

DtK'iMiiber 

DecriiibiT 

DfHHjinber 

November 

December 

DiicomtX'r 

January 

December 

Di'ci  niHer 

J;inuary 

November 

December 

November 

November 

.limiary 

December 

December 

December 

t)cc(?riibcr 

November 

December 

November 

December 

December 

November 

January 

December 

December 

November 

November 

November 

November 

November 

December 

ni'cembiT 

December 

Octotjer 

December 

December 

November 

November 

December 

Novemoer 

January 
December 

December 

December 

January 

January 

November 

November 

December 

January 

December 

December 

November 

November 

December 

December 

December 

December 

November 

December 

December 

November 

January 

November 

December 

December 

January 

November 

January 

January 

November 

November 

December 

December 

December 

January 

November 

December 

November 

December 

November 

December 


Currmt  1 
Year.    \ 

$ 

206.379 
2095.594 
4905.698 
3262,701 
1642,997 
7fl(),8.5« 

:{5.6S1 
132.964 
144,111 

22.147 
231.K"i 

90. .530 

26.6.56 
160.421 

24 .380 

33,043 
801  ..5(16 
632,7.58 
1904.905 
238,951 
4  13,. 500 
.334.683 
21l.2>" 
310.181 
687,957 

79,77t 


165 

277, 

2039 

766 

100 

43 

57 

135 

40 

118 

880 

880 

814 

39 

275 

3280 

272 

56 

49 


Jan.  1  to  LaUtt  Dale. 


I'rrriiiun 
Ymr 

% 

192,872 

11)51,(146 

4H;iI,743 

:i  I  94 , 1 9 

1637,546 

661,648 

32,239 

1  I7.43'l 

138,360 

21,817 

2(1'I,.MI() 

78,114 

25,855 

117.385 

23, .507 

27.4.54 

7(>4,885 

524.629 

1722.448 

230.171 

221.895 

254. 5„4 

224,7.50 


Current 
Year. 


Previous 
Year. 


*        > 

2.446,254  2.208.741 

20.433.196  20.067.439 


•7 


535.699 
51,763 


435 
0,56 
530 
500 
,985 
,431 
,237 
,145 
,864 
,003 
,126 
,126 
,834 
,044 
.428 
,274 
.709 
.160 
.033 


163. 
322 
1980 
778 
102 
47 
104 


661 

255 
872 
429 
760 
315 
726 


44 
104 

761 

761 

694 

32 

277 

3035 

258 

52 

61 


,869 
,434 
,01'. 
,010 
002 
,437 
,.531 
,040 
,916 
,118 
,968 


290.5.56 
256.372 

1417.216 

77.343 

66.756 

3682,077 

71,965 

280.803 

923,, 589 

7.575,611 

1013,644 

267,8,56 

770,268 

62,354 

45.167 

79,8.58 

138,918 

18,190 

82,613 

2,906 

80,674 

1443,498 

82,023 

925,546 

172.094 

761,097 

215,643 

469.134 

1171.610 

1234,507 

1024,253 

1370.680 

703,460 

864. .306 

57,371 

909.439 

100.105 

9116.417 

1822,679 

5,56,687 

101.869 

62.250 


742.801 

388.42 1 
<i''9,571 
144.111 
248,696 
5 1 'I  3'>:t 
90.530 
3,58.106 
,363,077 
261,557 
3.54,413 
801  .5'" 
,279. 13< 
,370.425 
,906.667 
,618,5.59 
,447.852 
,344.447 
,997,602 
,880.436 
700,924 


1,910.213 
277,0.56 


1 


•6.783,568 

373,861 

1,617,.3?0 

138.360 

263 ,667 

2. .564, 1.57 

78,114 

361.104 

,180,510 

261,270 

310.773 

7(11.885 

5.824. .593 

18.744,894 

2.742,621 

2,473.165 

•3,100,859 

3,177,109 

5",Vl2'.786 
493,. 526 

2.379.604 
,322,2.55 


1.114 

470 

8.412 

1,420 

.524 

1.233 

9,3.51 

9,3.54 

7.569 

482 

3.069 

35.748 

♦3.003 

561 

•579 


224 
096 
,9.53 
,.526 
,3:<2 
,987 
,965 
,964 
,543 
,949 
,517 
,172 
,039 
.187 
.689 


212.990 
216.145 

1168.415 

132.102 

61.265 

3436,640 

34,467 

261,428 

886,919 

7(M9.1I8 

943,939 

262,410 

607,171 

67,045 

46.492 

70,287 

141.816 

18,203 

76.593 

2.832 

71.852 

1397.113 

72,763 

851.392 

168,650 

2Y7,306 

414.516 

1122.336 

1091.335 

961.473 

1305.093 

609.176 

761.750 

46,385 

705,408 

83.976 

8744.235 

1212,882 

547,362 

101,705 

60,752 


.112.482 
500,874 
.182.440 


.561.111 
,136..364 

,(i72.079 
,672,078 
,144,204 
468,8.59 
.638,729 
.272.147 
.852,627 
629.886 
'578,193 


290,556 
2,651,997 

13,662,351 

91 2, .391 

66.7,56 

3.682,077 

♦832,441 

♦3.377,108 

10,120.898 

7„575.611 

10,477,610 

2.943.2,34 

•7,956,505 

7.34,352 

568,3.52 

773,248 

1,603,092 

185.033 

917,429 

38,168 

910,378 

16.754,4.58 

82,023 

♦9.746.243 

1.809,252 

714.140. 861 

215,643 

♦■1.847,066 

1,171.610 

1.234,507 

♦11648359 

14.861.079 

7,125,090 

8.840,905 

.582,912 

909.439 

891 .804 

105447748 

♦16639  664 

5.517,076 

♦1,219,513 

799,770 


212,990 
2.451.148 

10,209.564 

1.118.169 

61.266 

3.436,640 

♦339,629 

♦3,391,265 

9,922,242 

7.019.118 

10,038,544 

2.991,3.57 

•7.433,634 

699, .343 

559.145 

690.889 

""r90".229 

909.724 

44.133 

872,729 

16,440,571 

72,763 

♦10049797 

1,715,904 


217,306 

•4.946.033 

1.122.336 

1.091,335 

•11407983 

15.039,479 

6.746,642 

8,031,001 

523,548 

705,41 '8 

704.581 

104155113 

♦14244  624 

5, .579, 430 

♦1,047,085 

736,468 


1, 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  Its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  wore  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated 
on  July  11  1919,  respectively,  since  which  dates  these  roads  have  been 
operated  separately.  /  Earnings  given  in  mllreis.  g  Subsidiary  companies 
only,  i  Includes  both  subway  and  elevated  lines,  j  Of  Ablngton  &  Rock- 
land (Mass.).  k  Given  In  pesetas.  I  These  were  the  earnings  from  opera- 
tion of  the  properties  of  subsi  diary  companies,  m  Includes  West  Penn  Co. 
♦Earnings  for  12  months.  «  Three  months  ending  Dec.  31.  i  Earnings 
for  10  months,  tf  Earnings  for  11  months.  «  Five  months  end.  Nov.  30. 
s  Pour  months,     n  Six  months. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Companies. 

.\labama  Power  Co Jan 

12  mos  ending  Jan  31-. 

♦Barcelona  Trac,  L  &  P.Jan  4.855,464 

Great  West  Pow  Syst. .-Jan      644,549 
12  mos  ending  Jan  31-..  7.718.224 

Honolulu  Rapid  Transit. Jan 

New  York  Dock  Co Jan 


Gross  Earnings 

Net  Earnings 

Current        Previous 

Current        Previous 

Year.            Year. 

Year.            Year. 

S                  $ 

$                    $ 

1      532,145        427.261 

x229,342      x219,890 

5,850.205     4,574,338 

x2.760,174  x2,379,253 

76.533  80.780 

277,056  322,265 

Southern  Canada  Power.Jan         82.023  73,763 

4  mos  ending  Jan  31 310.640  295.384 

Western  Union  Tel  Co--Dec  9.116,412  8.744.235 


4,074,494     2.228,751     2.519.811 

609,447      xl41,237      xl09,278 
7,267,823  xl.618,472  xl.620.348 

20.380 

149.459 


12  mos  end  Dec  31. 


46,010 
172.714 

1.417.484 


31.502 

161,054 

43,400 
171,933 

1 .930,760 


.105,447,748  104155,117  17.356.121   14.110,261 


*  Given  in  pesetas,     x  Net  after  taxes. 
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Companies. 

Arkansas  Light  &       Dec 
Power  Co 
12  luos  ending  Dec  31 

BrooklTB  Rapid  Jan 

7  mos  ending  Jan  31 

Idaho  Power  Co         Dec 

12  mos  ending  Dec  31 

Lexinglon  Utilities     Jan 
Co 
12  mos  ending  Jan  31 

Penn  Central  Light    Jan 

6  Power  Co 

12  mos  ending  Jan  31 

Texas  Electric  Co       Jan 
12  mos  ending  Jan  31 

Third  Avenue  Ry       Jan 
System 

7  mos  ending  Jan  31 

United  Gas  &  Elec     Jan 
Corp 
12  mos  ending  Jan  31 


Gross  Earnings 

Current         Prerious 


-Ncl  Earnings- 


■22 
•21 
•22 
•21 
•23 
•22 
•23 
•22 
•22 
•21 
•22 
•21 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 


Year. 
S 

101.335 

85.333 

1.294.393 

1.106.287 

3.010.091 

2,792.211 

21.150..S38 

19.937,201 

206,379 

192.872 

2.446.2.54 

2.298,741 

90.530 

78.114 

1.099,903 

1.074.841 

290.556 

212,990 

2.571,909 

2.243.285 

215.643 

217,306 

2,707.729 

2.857,481 

1,171.610 

1.122.336 

8.428.771 

8,248.498 

1.234.507 

1.091.335 

12.621.169 

11.520,497 


Year. 
$ 

2S.246 

^S.-'^.-iO 

254,227 

150,028 

875,182 

895.829 

6.760,O.S7 

6,526.976 

137.165 

127. ,300 

1,373.082 

1.400.070 

41.883 

36.909 

494.689 

496.208 

140.7(i3 

102.190 

1.110,283 

952.133 

77.096 

80,096 

1,054.865 

1.144.681 

217.346 

214.104 

1.747,0,')6 

1,586,581 

447.471 

402,925 

4,321.117 

3.768.835 


Current 

Year. 

$ 

9.S17 

10.767 

115.660 

99.342 

747. S66 

707.665 

5.192.445 

5.028,960 

58,820 

46,707 

6S5.301 

673.245 

12.087 

11.941 

144.139 

134.824 

31.384 

29.633 

360.298 

357.931 

37.441 

39.077 

4,59.221 

473.367 

222.906 

227.738 

1,569.091 

1,564,370 

132.293 

137.328 

1.615.311 

1.616,123 


Prerious 
Year. 

$ 

18,399 

2, .583 

138,567 

50,686 

127.316 

188.164 

1.567.591 

1.498.015 

78.345 

80.593 
687.781 
736.825 

29.796 

24.968 
350.5,50 
361.384 
109,379 

72.557 
749.985 
594,202 

39,6.55 

41,019 
595,644 
671.314 
—5.560 
—13,634 
177,965 

22,211 

315.178 

265.597 

2,705.806 

2,152,712 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
pubUshed.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  24.     The  next  will  appear  in  that  of  March  31. 

Minneapolis  &  St.   Louis  RR. 

(Preliminary    Income    Account    for    Calendar     Year    1922.) 


INCOME  ACCOUNT  FOR  YEARS  ENDED  DECEMBER 


1922. 
Aver,  miles  oper..  1,649 

Oper.  Revenue —  $ 

Freight  revenue.. 12,865.023 
Passenger  revenue.  1,835,.373 
Mall,  express,  &c.      763,334 

Incidental 78,381 

Joint  facility  (net) .        16,137 


1921 
•       1 
S 

13,143 

2,231. 

709 

87 

14, 


650 

225 
073 
335 
345 
151 


Total  ry.  op.  rev. .15,558,248  16,185,129 

Oper.  Expenses — 

Malnt.  way  &  Btr.  2,245,452  2,485,696 

Malnt.  of  equlp^t.  2,921,073  3,702,438 

Traffic 291,703  300,.339 

Transp.— rail  line.  7,398,718  7.748.882 

Misc.  operations..          3,183  3,8.50 

General.. 482,280  524.545 

Trans,  for  Inv. — O          4,700  3,621 


Total  ry.  op.  exp.- 13,337,709  14,762,129 
Netfromry.  oper.  2,220,539     1,423,000 


Railway  tax  accr.. 
UncoUec.  ry.  rev.. 


829,167 
1.619 


798, 
2, 


191 
914 


Total  ry.  oper.  Inc.  1,389,753 

Non-Oper.  Inc. — 
Hire  of  frelKht  cars 

Credit  balance..  1,282,541 
Rent  from  equlp't.  62,564 
—V.  116.  p.  77. 


621,895 


1,227 
60 


755 
274 


Joint  facl.  rent  inc. 
Income  from  lease 

of  road 

Misc.  rent  Income. 
Misc.  non-operat'g 

physical  prop 

Dividend  Income.. 
Inc.  from  fund  .sec. 
Inc.  from  unfund. 

securs.  &  acc^ts. 

Mlscell.  income 

Release    of    prem. 

on  funded  debt. 

Gross  income 

DeductiOTiS — 

Hire  of  freight  cars 
— debit  balance. 

Rent  for  equipm't. 

Joint  facility  rents. 

Rent  for  leased  r'ds 

Misc.  rents 

Int.  on  funded  debt 

Int.  on  unfund.  dt. 

Misc.  Inc.  charges. 

Amort,  of  disc,  on 
funded  debt 


1922. 

S 
115.632 

142,264 
31,491 

2.115 
4,144 


13,985 


14,479 


31. 
1921. 
S 

94,685 

142.264 
32,349 

1,143 
4.144 
4,219 

143,674 
637 

144,795 


3,058,968  2,477,834 


1,657,964 

83,541 

225,186 

2,046 

785 

2.092,295 

16,744 

14,516 


,419,680 

94,760 

216,878 

2,125 

234 

,116,069 

200,564 

3,451 


127,815   260.296 


Net  loss.. 1,161,924  1.836,223 


Fonda  Johnstown  &  Gloversville  RR.  Co. 

{52d   Annual   Report— Year  ended   Dec.   31    1922.) 
President  J.  Ledlie  Hees  reports  in  substance: 

Results. — Gross  revenue.s  for  the  year  wore  .91,409.648.  an  increase  of 
$53,989  over  1921.  OperatiiiK  c'xpen.ses.  including  depreciation  reserves. 
amounted  to  $830,481  and  were  .$34 .763  less  Iha n  in  1921 .  Payroll  amount- 
ed to  S.586.078.  or  41%  of  gross  revenue,  a  decrease  of  $43,263.  Taxes 
were  S76.264.  an  increase  of  $5,200.  Miscellaneous  operating  income 
(Sacandaga)  was  $18,439.  an  increase  for  tlie  year  of  $6,871,  while  non- 
operating  income  which  totaled  $50,314,  decreased  .'J3,03o.  Income  .avail- 
able for  interest  charges  amounted  to  $509. .563.  against  $429,654.  while 
after  deducting  interest  charges  $320,549.  which  were  $7,984  less  than 
theprcvious  year,  the  net  income  was  $189,014,  again.st  $101,121  in  1921. 

The  conipan.v  ejirned  1.6  times  its  interest  requirements  and  6.3  times 
Its  I^referriMl  stock  dividend.  The  balance  after  payment  of  the  I'referrcd 
dividends  was  ecjuivalent  to  6.36%  a  share  on  the  Common  stock.  Its 
corporate  surplus  on  Dec.  31  1922  amounted  to  $.531,481  and  its  deprecia- 
tion reserves  $365,204. 

Expenditures,  Ac. — During  the  year  there  were  charged  to  investm<>nt. 
road  and  equipment  expenditurt«  for  additions  and  betterments  .$()!  ,179. 

Funded  Debt. — In  Oct.  and  Nov.  company  paid  off  $3.50.000  Cavadutta 
Electric  UK.  6%  bonds  that  matured  Oct,.  1  and  $200,000  1st  Mige.  6',;, 
bonds  on  the  st*am  division,  which  had  been  due  and  extended  since 
April  1  1921.  The  I.-S.  C.  Commission  and  the  New  York  I'.  H.  (Commis- 
sion authorized  the  issue  of  $5.50,000  Ist  Con.sol.  Gen.  Kef.  Mtge.  4, 'vs. 
the  proceefls  from  the  sale  of  which  were  to  be  u.sed  for  the  above  jjurpose. 
Through  this  transaction  thu  1st  Consol.  Gen.  Kof.  Mtge.  A'-j'',  bon<is, 
which  in  Nov.  w<'re  listed  on  the  New  York  Stock  Kxchange,  be<".anie  a 
first  mortgage  subje<;t  to  only  .$1,300,000  on  the  stejim  division  and  llio 
annual  intcTe.sl  charges  were  riwluced  $8,2,50.  The  company  now  has 
outstanding  only  4%  and  4J^'J^  bonds,  none  of  wlilch  mature  before  1947, 
(Compare  V.   115.  p.  21.58,   1,531,  868.) 

One-Man  Cars. — Op(Tatlon  of  the"one-man  cars^^  In  the  cities  of  Amster- 
dam, (ilovcrsviile  and  Johnstown  was  condnued  this  ye.ir  with  good  results. 
During  the  sunmier  c-ompan.v  purchased  2  ga.sollne  coaelies  for  use  on  the 
st(!am  division  between  (;lov(TNvilIo  ;md  Northville  and  (ilovcrsviile  and 
Broadalbln .  These  coaches,  replacing  steam  trains,  provided  nuire  fre<iuent 
service  between  these  placis  and  materially  increased  th<^  revenues,  with 
a  large  saving  in  opiT.itlng  costs.  In  Dec.,  dm?  (o  this  new  oncralion. 
pas.seng(T  traffic  w.is  about  twice  that  of  the  i>revious  ye.ir.  ancl  ;iiiotli(T 
gasoline  coach  has  been  purchased  In  order  to  permanently  continue  this 
service. 

Preferred  Stock. — For  the  purpose  of  reimbursing  Its  trojisury  companv 
rc'cently  ina<le  applicallon  to  the  I.-S.  C.  Commi.sslon  and  to  the  P.  S. 
(Commission  for  p(Tmi.s.si<)n  to  i.ssue  $178,400  I'ref.  6',  CapH.il  slock, 
the  amount  of  cai)it:il  expenditures  for  the  5  .years  1917  to  1921.  inclusive. 
Appliciitions  .are  al.so  about  to  be  presented  to  the  (Comnils.si()n.s  for  permis- 
lon  to  issue  $57,10#  Prefexred  slock  for  similar  expenditures  for  1922. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS 


Operating  Retenuc —  1922. 

Freight  revenue $487,220 

Passenger,  steam  division  42.105 

Passenger,  elec.  division  816,465 

Mail,  express.  &c 63.8,58 


1921. 
$456,243 

43.087 
806,870 

49,460 


1920. 
$484,323 

57,907 
828.761 

60.572 


1919.' 
$405,848 

46.232 
749.807 

49.762 


Total  oper.  revenue.. 

Operating  Expenses — 
Mamt.  of  way  &  struc. 

Maint.  of  o<iuipinent 

Traffic   expenses 

Power 

Transporta  tion 

General  expenses 


$1,409,648     $1,355,659     $1,431,562     $1,251,651 


Total  oper.  expenses. . 
Net  rev.  from  ry.  oper.  . 
Railway  tax  accruals 

Railway  oper.  income. 

Aliscellaneous  income 

Non-operating  income.  . 

Gross  Income 

Deductions 

Divs.  on  preferred  stock. 


$166,202 

129,941 

9.187 

74,870 

368,181 

82.100 

$8.30.481 

$579,167 

76,265 

$502,903 
18,440 
50,315 

$571,657 

382,642 

30.000 


Balance  to  profit  &  loss.       $159,014 


$168,442 

122,663 

8,399 

84.387 

403.004 

78.350 

$865,245 

$490,415 

71,065 

$419,350 
11., 569 
53.350 

$484,269 

383,147 

30.000 

$71,122 


$170,210 

136,997 

6.426 

89.042 

447.365 

70.839 

.$920,880 

$510,683 

53,896 

$456,786 

6.691 

40,425 

$503,903 

392. .327 

30,000 


.$81 ,576 


$143,973 
106,560  ' 

7,422 

102,568 

381,219 

61,657 

$803,399 

$448,252 

64,584 

$383,668 

7.038 

36.729 

$428,336 

372.550 

30.000 

$25,787 


GENERAL  BAL.ANCE  SHEET  DEC.  31. 


1922. 

Assets —  $ 
Inv.  in  rd.  &  equipl0,044,094 
Impts.    on    leased 

railway  property  24,379 

Mlscel.  phys.  prop  370,011 

Inv.lnaffil.cos...  275,527 

Other  investments  71,600 

Cash 48,224 

Loans  &  bills  rec  11,231 

Accts.  receivable. .  48,736 

Mafls  &  supplies.  94,590 

Deferred  assets 15,840 

Unadjusted  debits  30,869 
Sec.  Iss.  or  assum. 

bds.  (per  contra)  450,000 


1921. 

S 

9,989,288 

24,379 
367,.367 
274,727 
104,100 

18,708 
3,240 

77.689 
102,995 

30,690 
932 


I  1922. 

I-     LiabilUies—  S 

Common  stock...  2,500,000 

.Preferred  stock...  500,000 

Funded  debt 6,550,000 

1 1st  Cons.  Gen.  Ref . 

4}^s  (per  contra)  450,000 

[  Loans  &  bills  pay.  367.500 

Accts.   payable 141,719 

'  Accrued  liabilities.  69,964 

.  Deferred  liabilities  50 

Unadjusted  credits  9,172 

i  Accrued  deprec^n.  365,204 

Profit  &  loss— bal.  531,482 


1921. 
S 

2,500,000 

500.000 

6,989,000 


110,250 

92,706 

48.115 

19 

18,891 

362,135 

373,000 


Total 11,485,092  10,994,116 


Total 11,485,092  10,994,116 

— V.  116,  p.  295. 

The  North  American  Co.,  New  York. 

(33J  A7inual  Report— Year  ended  Dec.  31  1922.) 
The  remarks  of  President  Frank  L.  Dame,  together  with 
the  report  of  Vice-President  and  General  Manager  Edwin 
Gruhl,  are  given  under  "Reports  and  Documents"  on 
subsequent  pages.  A  comparative  income  account  and  a 
comparative  balance  sheet  for  1922  are  also  given.  Our 
usual  comparative  tables  covering  operations  for  1922 
were  given  in  V.  116,  p.  729.  For  details  regarding  the 
stock  dividend  and  the  proposed  increase  and  change  in 
capital  stock,  see  V.  116,  p.  831. 

Shawinigan    Water    &    Power    Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 
The  remarks  of  President  J.  E.  Aldred,  together  with  the 
profit  and  loss  account  for  the  year  1922  and  balance  sheet 
of  Dec.  31  last,  will  be  found  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

Gross  earns.,  all  sources.. $4,629,642     $4,224,046     $3,943,359  $3,727,045 

Net  earnings 2,953.061       2.838,995       2,525,544  2,430,858 

Bond  interest,  &c 1,155,778       1,048,182  716,501  657,116 

Dividends    (7%) 1,400,000       1,400,000       1,400,000  1,240,903 


Balance,  surplus .$397,283 

Previous  siu-plus (arfj)  145,594 

Total $.542,877 

Depreciation  reserve .$200,000 

Reserve  and  sinking  fimd.  .50,()00 

Reserve  for  taxes See  x 

Other  reserves 25,000 


.$390,813 
39,593 

$4.30,406 
$200,000 

50.000 
See  X 

25,000 


Total  surplus  Dec.  31..  x$267,877        $155,406 


.$409,043 
30,550 

$439., 593 

$200,000 

50.000 

125,000 

25,000 

$39,593 


$532,840 
17,710 

$550,550 

$300,000 

50,000 

145,000 

25,000 

$30,550 


X  Surplus;  Subject  to  deduction  for  income  tax. 


COMPARATIVE  BALANCE  SHEET  DECEMBER  31. 


1922. 
Asse  IS —  $ 

Real  est.,  prop.  & 

power  develop^t. 16,678,822 

Machinery 6,100.228 

Transmission  lines.  6,526,818 
Securities  of  subsi- 
diary, Ac,  cos, .  13,1 12,758 
Loose  plant  &  equip  496,229 
Acc'tsA  bills  rec.  1,679.927 
Cash  in  bank,  &c.  651,259 
Prepaid  charges..  85,470 
Call  loans 50.000 


1021, 
S 

15.835,438 
5.113.5,S3 
6,331,172 

13.477,718 

532,163 

1,802.301 

996,290 

58,186 

47,000 


Total 


45,381,508  44,193,851 


1922. 
LiabilUies —  $ 

Capital  stock 20 ,000 .000 

5%  cons.  M.  bonds  3, 808.. 500 
1st  Ref.  M.  bonds.  15,555,000 

7H%  6-year  notes.       

Bills  &  acc^ts  pay.  325,247 
Bond  int. and  dlv.  761,470 
ContlnK.,<fcc..fds.  204,618 
Res've&  sink. fund  2,516,480 
Deprec,  &c.,  fund  1,897,318 
Empl  .pension  fund  45.000 
Profit  &  loss  acc^t.     x267 ,877 


1921. 
$ 

20,000,000 

3,829,500 

10,391,000 

3,985,000 

651,386 

783,668 

184,126 

2.617,993 

1,555,997 

39,775 

155,400 


Total 


45,381,508  44,193,851 


X  Surplus;  Subject  to  deduction  for  Income  tax. — V.  116,  p.  833,  626. 

New  York  Canners,  Inc.,  Rochester,  New  York. 

(Annual  Report  Year  ended  Dec.  31  1922.) 
The  remarks  of  President  John  M.  Prophet,  together  with 
the  balance  sheet  as  at  Dec.  31  1922  and  the  income  account 
for  the  year  ended  Dec.  31  1922,  will  be  found  under  "Re- 
ports and  Documents"  on  a  subsequent  page  of  this  issue. 
— V.  116,  p.  419. 

Corn  Products  Refining  Co. 

(Annual  Report  Year  ended  Dec.  31  1922.) 
President  E.  T.  Bedford  Feb.  23  reports  in  substance: 

Surplus  Adjustment. — Attention  is  called  to  some  important  adjustments 
and  a  conseciuent  reduction  in  the  surplus  of  $20,000,000.  In  the  organ- 
za! ion  of  this  company  in  1906,  the  entire  capital  stock,  both  Pref.  and  Com- 
mon, was  issued  for  .shares  of  iho  capital  stock  of  other  companies,  which 
wore  entered  on  the  books  of  the  Corn  Products  Refining  Co.  at  the  par 
value  of  the  stock  of  this  company,  apiiroximately  $80,000,000.  Since  tals 
date  those  companies  have  citlKT  been  dissolved,  or  merged  with  this  com- 
pany, and  jnost  of  their  numerous  plants,  having  become  obsolete,  were 
di.smantled  and  .sold  and  replaced  by  the  four  present  operating  units,  at 
Argo  and  IVkln.  111.,  Edgewater,  N.  J.,  and  Kan.sas  City.  Mo.  The 
amount  shown  as  the  value  of  those  plants  has  been  obtained  "by  appraising 
them  on  the  basis  of  the  cost  of  the  new  plant  at  Kansas  City,  after  allow- 
ing for  depreciation. 


Mar.  3  1923.] 


THE   CHEONICLE 


9^9 


Good  Will. — Tho  valuo  of  tho  Kood-wlll  Is  shown  us  $I(J. 000. ()()(),  bi>lii«  tlxt 
imouiit  Mint,  wns  acr('i>(<'<I  ns  such  l).v  Iho  Trnisiiry  ncparliiK-iit  In  fiKiiriiiK 
ho  Invoslod  cjipilal  for  tax  liability.  This  liKrliidcs  valualilo  i)al(>nts.  jiro 
?essfts.  tnulo  rights  ritid  (rndo  iimrks.  such  as  Karo  syrups,  ArRo  laundry 
ind  forn  starrluw,  Ma/.ola  salad  and  oookinn;  oil.  tho  old  <'stal)llsh('d  brands 
if  KlUKsfonl's  and  Oin-yoa's,  and  llio  now  and  Improved  laundry  slan-h, 
Llnlt.  ('(>in|)any's  oarnlnrs  am  dui"  In  no  small  measure  to  these  |)roduets, 
ivhich  have  been  strenntheneU  and  iloveloped  by  lar^e  advert islnn  o.xpendl- 
turas. 

Inreslmrntu,  c*c. — A  svibstnntlal  part  of  tho  company's  surplus  Is  Invostod 
n  bomis  and  stock  of  affiliated  conipanles,  which  are  carried  at.  their  cost.. 
or  loss.  These  nro  principally  foreign  conijianies,  and  the  larKC  amount 
which  Is  shown  as  due  from  them  Is  for  niercii.indise  consi>;ned  to  them  and 
billed  at  not  more  tl)an  ciuTont  niarket  prices.  The  development  of  tho 
company's  business  In  foreiu;n  countries,  dealing  more  dir(H-tly  with  tho 
consninor.  demands  nuich  larser  stocks  than  are  necessary  In  the  homo  mar- 
ket, and  .iireal<>r  li<iuid  as.sots. 

The  compan.v's  world-wide  business  necessitates  jilant  capacity  In  excess 
of  normal  capacity,  and  its  malntenanc<>  In  the  liiMhesI  stale  of  efficienc.v. 
so  that  compan.v  may  always  bo  In  a  position  to  prontptly  .serve  and  sup[)ly 
ill  thore(iiiirenionts  of  tho-^o  who  have  been  induced  to  uso  tho  products  of 
rorn  in  substitution  for  i)ro(Iucts  from  oilier  materials. 

Assils  anil  Liabilities. —  There  havc^  beim  eliminated  froni  tho  assets  all 
bonds  of  the  conipany  and  its  subsldi.-iries  which  have  been  acquired,  and 
the  liabilities  show  the  actual  amount  of  bonds  outstandin^t.  To  those  lia- 
bilities has  been  added  Sli'l-l.TjOO,  tho  ajnount  of  outstanding  bonds  of  tho 
N'ational  Starch  Co.,  the  paymont  of  which,  both  principal  and  interest,  has 
been  assumed  by  company. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

$13.82(i,118     $9.-l.'')1.410  .SlS,.')8f),032  $22,015,411 


ITofits  from  operation 

Int.  on  dep..  Io;ms.  &c..  532,2 

Int.  A  divs.  on  securities  864,929 

,  Rents  real  est.  not  in  op.  

Ps-ofit  on  socur.  sold 230,644 

Total  income $15.4,53.918 

Intpmst  on  bonded  debt.  $1 13.920 

tJen'l.  &c.,  taxes 355,837 

Insurance 191 .450 

Federal  taxes 1 ,400.000 

I  Preferred  divs.  (7%)...  1,737,890 


584,220 

(i27,4.';0 

1,093 

78,201 


1,304.710 
.514,169 
1.258 


,523.. 561 
920.935 
262 


10.742,374  $20,4.36,169  $23,460,172 

$120,694  $131,682    $1.58.204 

3.32,409  249,475    370,354 

192,268  247.018     249.401 

825,000  4„580,000       6,500,000 

1,7.37,890  1,749, .582       2.087,890 

I  Common  dividends..  (9%)4. 480, 560  (6)2.987,040  (6)2,987.040(1  •.^)746,760 

Depreciation 2,976,138       2,440,261  2,636.514       2,407,843 

Special  &  extraord.losses          505,385  121,8.54             56,884 


Total  deductions 

Surplus 

Previous  surplits 

Plant  readj.  (see  text).. 


$11,255,795 
$4,198,123 
45,123.132 
20.000,000 


$9,140,946  $12,703,165  $12. .577, 3.36 
$1,601,428  .$7.7,33.004  $10,882,8.36 
43.521.704     35,788,700     24.905,864 


Profit  and  loss  surplus$29,.321, 254  .$45,123,132  $43,521,704  $35,788,700 
BALANCE  SHEET  DEC.  31. 


1922. 
S 


1921. 


Anets — 
Real  estate,  bld!^. 

mach'y,  &o._.a51, 752,651  87,271,751 

Securities 14,072.049  10,416,423 

Pat'ts,  K'(I-wlll,&c. 16. 000,000  see  te.xt 

Inv.lnaffil.coa...  7,828.027  see  (a) 
Mtges.  rec,  &c...      251,653 

Furniture,  &c 55,265  56,348 

Securities  acq'd  by 

purch.  &  oxcli..        5,101,300 

Cash 1,663,060  1,457,305 

Demand  loans 2,744,000  2,312,500 

Accr'd  Int.,  &c...      266,808  256,006 

Notes  &  acc'ts  rec.  4,918.897  5,622,561 

Duefromaffil.  cos. 12, 013,634  11,562,708 

Mdse.  &  supplies.  8,389,388  7,351,109 

Deferred  charges.  _       176,032  293,076 

Add's&befments.        see  (a)  5,436,458 


1922.  1921. 

LiablUties —  S  S 

Preferred  stock. ..24,826,933  24,826,933 
Common  stock... 49, 784, 000  49,784,000 


l.st  Mtge.  .53. 
25-year  5%  debs.. 
N.  Y.  Glue.  1st  6s 
Nat.  Starch  1st  53 
Vouchers  payable. 

Acc'ts  payable 

Accr'd  Int.  onbds. 

Divs.  payable 

Outst'g    stock     ol 
merged  cos. 


1,924,000 
133,000 
105,200 
644,500 
767,709 

1,453,983 
19,246 

2,674,753 

8,506 


4,611,000 
392,000 
545,280 


Reserves 8,468,379 

Surplus 29,321,254  45,123,132 


780,511 

2,089.442 

21,181 

1,181,233 

8,648 
7,774,187 


Total 120,131,463  137137,546        Total 120,131,463  137137,546 

a  Includes  in  1922  real  estate,  plants,  equipment,  &c.,  .$51,180,427,  and 
additions  and  betterments  in  course  of  construction,  .$572,224.  In  1921 
includes  securities  of  affiliated  companies  (see  text  above). — V.  116,  p.  725. 

British   Empire  Steel   Corporation,   Ltd. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
CONSOLIDATED  INCOME  ACCOUNT 


Year  ended 
Dec   31  '22 
.$2,917,275 

4.000.000 


X  Total  earnings 

Amoimts  rec'd  in  settlement  of  claims  against  Gov 
emment  for  cancell'n  of  contract  for  ship  plates. . 

■Total.    $6,917,275 

Deduct:  Provasion  for  sinking  funds,  depreciation 

and  depletion  of  minerals  (and  appropriation  to 

HTite  down  value  of  plate  mill,  in  1922) 3,627.799 

Interest  on  bonds  and  debenture  stock 1,676,906 

First  Preference  divs  of  corporation  and  Pref  stocks 

of  constituent  and  subsidiary  companies 1,344,298 

Preferred  dividends  accrued 


8J^  Mo  end 

Dec   31  '21 

.$4,416,451 


$4,416,451 


1,501.178 
1,181,682 

718.277 
259,388 

$755,927 


Balance,  surplus _.       $268,271 

Balance  brought  forward  Jan    11922 755,927 

Profit  and  loss  siu-plus Sl.024,198        .$755,927 

Surplus  at  date  of  organization,  bal  at  Dec  31 '21  .$21, 784.870  $21,784,870 

x'Total  earnings  of  properties  after  deducting  all  manufacturing,  selling  and 
admimstrative  expenses — V    116,  p    725,  180 

Fisk  Rubber  Company. 

{Tenth  Annual  Report — Year  ended  Dec.  31  1922.) 
President  H.  T.  Dunn,  Feb.  16,  wrote  in  brief: 

Profit  and  loss  statement  shows  profit  for  the  year  after  depreciation, 
but  before  interest  and  other  financial  charges,  of  33.202,467,  and  after 
interest  and  other  financial  charges,  of  $1,655,076.  Sales  for  the  year  of 
»4o,462.441  were  over  \Z%  in  excess  of  sales  for  1921  of  .$39,269,323.  On 
account  of  price  revisions  during  1922,  this  percentage  of  increase  does  not 
reflect  the  increased  business,  as  unit  sales  for  the  same  period  increased 
approximatel  y   50  %  . 

Inventories  of  finished  product  and  raw  materials  are  priced  at  cost, 
which  is  below  the  current  market,  and  forward  commitments  for  raw 
materials  are  at  favorable  prices. 

After  the  general  business  depression  and  curtailment  of  plant  operations  • 
during  1920-21,  the  plants  of  the  company  are  now  operating  at  close  to 
capacity.     Present  business  and  orders  for  spring  deUvery  are  considerably 
m  excess  of  a  year  ago. 

Company  is  in  a  strong  financial  position  and  the  outlook  is  favorable 
for  a  successful  year  in  1923. 

PROFIT  &  LOSS  A  SURPLUS  ACCOUNT  YEAR  ENDING  DEC.  31.  1922. 

Gross  sales,  less  returns  and  allowances $45,462,441 

Cost  of  sales,  including  deprec,  selling  &  admin,  expenses 42,304,979 

Net  profit..   .$3,157,463 

Miscellaneous  mcome 45 .004 

Total  income $3,202  467 

Deduct — .(a)  Int.  on  borrowed  money,  less  int.  received,  $387,133; 
(0)  int.  on  1st  Mtge.  bonds,  .$776,667:  (c)  amori,.  of  disc,  &c., 
m  connection  with  issue  of  bonds,  $116,832;  (d)  premium  & 
commission  on  bonds  purchased  for  retirement,  $16,759;  (d) 
approp.  for  addl.  res.  for  doubtful  accts.  rec,  $250,000 1,547,391 

Net  profit  for  the  year $1,6.55,076 

Surpms  at  Dec.  31  1921 1,873,418 

Total  at  Dec.  31  1922 $3,528,494 


CONSOLIDAT/:/)   INCOME  ACCOUNT. 

of  Fisk  Rubber  Co.  and  Frdrial  lliihlirr  Co.  for  the  Two  Yrnm  and  Six  Months 

ending  June  30  1921.  and  Ihr  Ninlorrt  Co.   for   1920  and  for  Five 

Months  indiim  .lime  30  1921. 

»>  Mox.  cud.  6  Mon.  end. 
1919.  1920.  ./i/»c:t0'2|.   /Vr.  31  '21. 

Netsnhw .$57,419,360  $.59.172.3.58  $16,802,145  $22,407,170 

Cost  of  sales,  Incl.  dppr., 

.s<'lllnK  &  admin,  exp    .50.353,105     51,027.807     16,205.S7fl     19,700.747 


Net    income $7,066.2.55     .$7,244,651         $590,268  $2,607,432 

Interest  on  l)orrowo<l  nion((.v _ 512,202 

Interest  on  First  MortKaKO  bonds. 202,420 

Amort,  of  disc,  and  other  exp.  In  connection  with  mtgo.  bonds..  10.303 

Ha  la  nee,  surplus $1 ,873 .4 18 


BALANCE 
1922. 

.4  ssets —  S 

[.and,      buildings, 

ni:uhlnery,&c..22,32fl,703  21, 

Goodwill I 

liiv.  In  &  adv.  to 

affMlalcd  cos...  3,175,378     2, 
Misc.  Investments.      752,8.38 

Treasury  stock 49,3.55 

Inventories 13,520,7!)! 

Accl.s.rer.(les3  res.)   7,8.59,459 
Notes  receivable..    I,222,6;i7 

( 'ash 

Collat.  notes  from 

emijloyces     for 

sub.sor.  to  stock 

Deferred  charges.-   1,564,711      I 


197,409 
1 

,253,710 
847,128 


,060,207 

.71S.7I4 

824,871 

2,495,7.33     2,079,214 


31,829 
419,425 


1922. 


SHEET  DECEMBER  31 

1021. 

HaMlities— 
7%  cum.  iHt  Pref. 

stock .X18.95I  .500 

Management  slock        15,000 
7%  cum.  2d  Pref. 

stock y2,120,700 

Common  stock z6,. 501, 445 

iHl  M .  20  year  bds.  9,50O,f)0O 

Purcli.  contnict 

L  a.r  S'l.i  mi  l.si  b. 

Loans  payable 

Accounts  payable, 
.^ccr.  bond  Interest 
Rc,s<TveM: 

For  (Iciircclatlon  4,711,527 

For  liisur,  llabtl. 

a.s.sumed  by  co.. 

For  contlng'clcfl. 

For  cancall'n  of 

mach.  conlr'ts 

Surplus 


Total 


.52,967,666  50,432,507 


See  note 

5,135^000 

1,701,679 

253,333 


120,000 
369,089 


3,528,494 


1921. 
S 

18,951, .500 
15,000 

2,126,100 

6, 174,. 546 

10,000,000 

205,980 

220,116 

4,845,000 

1,274,588 

260.667 

4,103,571 

120,000 
114.556 

135,139 
1,873,418 


Total 62,967,666  50,432,507 


X  7%  Cum  First  Prof  stock  authorized,  $25,000,000  (par  $100),  issued 
.?19,324,000.  less  $500,000  hekl  for  rotirenuuit,  plus  $127,500  reserved  for 
issue  for  <a  corresponding  amount  1st  Pref  stock  of  the  Federal  Rubber  Co 

y  72o  <-'um  2nd  Pref  .stock  auth..  $10,000,000  (par  $100);  issued,  $1,- 
092,1()0,  plus$I.028,600,  reserved  for  issue  for  a  corresponding  amount 
2d  Pref.  stock  of  tho  Federal  Rubber  Co. 

z  (^ommon  stock,  auth.  1.250,000  shares,  no  par  value;  issuetl,  7.54,659 
shares,  of  wliich  50,000  are  held  in  escrow  under  option  for  $250,000. 

Note. — Purchase  contract,  I'awtucket  plant,  $764,81,0,  less  cash  deposited 
with  trustee,  $764,800. — V.  116,  p.  828,  416. 

(P.)   Lorillard   Company. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
Wm.  B.  Rhett,  Treasurer,  writes  in  brief: 

As  reciuired  by  the  trust  indenture.  Guaranty  Trust  Co.  of  New  York, 
trustee,  purchased  and  canceled  $86,000  7%  Gold  Bonds,  the  cost  of  same 
being  $99,991.  The  difference  between  p.ar  value  and  cost  of  tho  bonds  so 
purchased  has  been  written  off  as  an  expense. 


RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 


1922. 
Net  income  after  Fed.tax.,'!8,133,398 
Premium  on  7%  bonds..,         13,791 

Loss  on  Lib.  bonds  sold-  -        

Bondinterest 1,231,163 

Preferred  dividends  (7%)       791,532 
Common  divs.  (12%) 4,017,002 


1921. 

$7, 616, .545 

5,864 

93,497 

1,238,861 

791,532 

3,636,570 


1920. 
$7,796,2.58 
6.122 


1,244.860 

791.532 

3,454,683 


1919. 
$6,242,459 
11,468 

1.25b'6i5 

791,532 

2,909,586 


Surplus  after  dividends-. .$2,079, 910     $1,8.50,222     .$2,299,061     $1,279,258 
Previous  surplus 12,593,420     10,743,197       8,444,136       7,164.878 

P.  &L.  surplus $14,673,330  $12,593,419  $10,743,197     $8,444,136 


BALANCE  SHEET  DECEMBER  31. 


1922. 

S 


1921. 

$ 

8.607,347 


Assets — 

Real  estate,  mach. 

and  fixtures 8,890,887 

Leaf  tobacco,  man- 
ufactured stock, 
and  oper.  supp. 40,499, 019  39,391,354 

Stock  In  other  cos.  2,147,500     2,135,000 

Trade-mks. , brands, 

&c 21,147,927  21,137,927 

Cash 4,099,507     4,653,775 

Accounts  and  bills 

receivable 7,722,006     8,221,099 


LiabilUies — 
Pref.  stk.,  7%  cumll 

Common  stock 30 

Com  .stk  .div  .scrip . 
7%  gold  bonds...  9 

5%  gold  bonds 10 

Pref.  divs.  Jan.  2. 
Com.  divs.  Jan.  2. 
Acer.  int.  on  bonds 

Reserve  funds 3 

Acc'ts  &  bills  pay.  2 
Profit  and  loss 14, 


1922. 

S 
,307,600 
,305,100 
1,320 
,998,150 
,617,450 
197,883 
909,153 
396,164 
,276,064 
.824,632 
,673,330 


1921. 

S 

11,307,600 

30,304,800 

1.620 

10,084,350 

10,617,450 

197,883 

909,144 

397,673 

3,510,380 

4,222,183 

12,593,420 


Total 84,506.847  84,146,503 


Total 84,506,847  84.146,503 

— V.  116,  p.  830. 

Central  Leather   Company. 

{18th  Annual  Report — Year  ended  Dec.  31  1922.) 
Pres.  George  W.  Childs,  N.  Y.,  Feb.  20,  wrote  in  subst.: 

Results. — The  report  shows  in  financial  form  the  progress  made  during 
the  year,  the  earnings  by  cjuarters  being  .$3,366,417,  as  follows: 

First  Quarter  Seco7id  Quarter         Third  Quarter        Fourth  Quarter 

$229,335  .$60,520  $1,217,626  $1,858,936 

-\fter  deducting  bond  interest  of  $1,838,207,  there  remains  a  profit  of 
$1,528,209,  which,  applied  to  the  capital  account,  reduces  the  deficit  in 
capital  to  $5,365,608. 

The  business  during  the  fist  six  months  continued  xinsatisfactory,  but 
in  the  last  six  months  there  was  a  marked  improvement,  and  the  present 
outlook  for  1923  is  favorable. 

Assets,  &c. — The  strong  current  asset  condition  has  been  maintained. 
Current  assets  of  $63,858,023  remain  at  about  the  same  amount  as  at  the 
close  of  1921.  Outstanding  bonds  have  by  purchase  been  fiu^her  reduced 
by  the  sum  of  $1 .679.900.  Bills  payable  have  been  reduced  by  $4,000,000. 
The  substantial  increase  in  foreign  drafts  and  accounts  payable  represent 
large  purchases  of  hides  and  tanning  materials  made  towards  the  close  of 
the  year,  pajTnents  for  which  were  not  due  until  a  later  date.  The  excess 
of  current  assets  over  current  liabilities  is  $52,604,791,  and  the  excess  of 
current  assets  over  all  liabilities  including  outstanding  bonds  is  $27,955,041. 

Bond  Retirement. — The  directors  appropriated  a  further  amount  of  $1,- 
000,000  from  stumpage  money  which  has  been  invested  in  the  bonds  of  the 
company.  Income  and  earnings  from  this  special  fund  to  Dec.  31  1922, 
amounting  to  $2,145,231.  are  carried  as  a  special  reserve  for  depreciation. 
There  are  $719,400  bonds  in  the  treasury  available  for  appropriation  to  the 
special  fund  in  the  year  1923. 

Maintenance .  Renewals  and  Replacements. — The  expenditures  made  by  all 
companies  during  1922  for  maintenance  and  renewals,  and  for  replacement, 
the  entire  amount  of  which  expenditure  was  charged  to  current  operating 
expenses  and  to  replacement  funds  reserved  from  earnings,  were  as  follows; 

1922.  1921.  1920. 

Ordinary  maintenance  and  repairs. . .  $1,327,710     $1,215,461     $1,841,057 
Replacements 518,242  597,474  956,606 

Total $1,845,952  $1,812,936  $2,797,663 

Sales. — Sales  of  company  and  subsidiaries  compare  as  follows: 

Products—  1922.  1921.    ^  1920.    ^ 

Sole,  belting  &  harness  leather. -Sides.  6.248,398  4.761.546  4.024,703 

Hemlock  lumber feet-  92.032..301  72.182.657  63,884,452 

Hardwood  and  miscell.  lumber-. feet.  33,687.543  17,190.47.3  42.58i.340 

Ghie       pounds.  3.517.442  1.6.34.716  3.7So.453 

Grease           pounds.  5.303.227  2,2S6,.583  2.334.091 

Tankage pounds.  1,149,180  59,74*  2,262,568 


^ 
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Average  Number  of  Employee 
Number  of  employees  of — 

Manufacturing  properties 

Raflroad  and  miscellaneous 


Serrice  of  all  Companies. 
1922.  1921.  1920. 

6,297  6,049  7.680 

511  530  573 


Total 6.808  6,579  8.253 

Total  annual  salaries  and  wages $8,028,774     S8, 166. 514  Sll, 753.683 

Analysis  of  Properly  Accounl  Aggregalinii  .?38,281,853. 

Real  estate  situated  in  Elizabeth.  N .  J . .  and  elsewhere $944,833 

Tannery  plants,  extract  works,  saw  mill  plants,  glue  factories. 

warehouses,  machine  shops,  wood  working  shops  &  laboratories  17.5.33.274 

146.80  miles  of  railroads  and  sidings  and  192.16  miles  of  tram 

roads,  with  equipment 3.895.558 

Miscellaneous  personal  property,  such  a.s  locomotives,  log  cars. 

service  cars,  teams,  &c.,  not  considered  as  quick  assets 364,559 

Balance  of  property  account,  including  bark  and  timber  lands, 
comprising:  463.849  acres  of  land  owned  in  fee:  798.536  tons 
growing  hemlock  and  oak  bark:  1.342.162.749  feet  growing 
sawing  timber.  Also  sundry  chestnut  wood  for  extract  pur- 
poses, pulp-wood,  railroad  ties,  cedar  posts  and  poles,  and 

other  forest  products 15.543,628 

Capital  Expenditures. — These  aggrcgatetl  $224,741,  against  $680.6.33  in 

1921. 

1922.  1921. 

Additions  to  manufacturing  properties .$121,912         $238,634 

Railroad  and  other  properties 102.8.30  441,999 

CONSOLIDATED  RESULTS  FOR   YEARS  ENDING  DEC.  31. 

1922.      1921.      1920.      1919. 

%  %  Si  ^ 

Volume  of  business 55.249,114     43.189.552     66.225,552  118,959,634 

Earns,  after  oper.  exps., 

repairs,    mamtenance, 

and  all  taxes* 6,294,267 def3,832.733dfl3,647,096     22,104,591 

Kxp.  &  losses  of  all  cos __     3.311,310       5,737,156       7,428,194       6,355,753 


Net  income 

Income  from  investra'ts. 


2,982.9.56def9,.569,888df21, 075,290 
383,460  339,402  485,284 


15,748,837 
377.852 


Total 3,366.417def9,230,486df20.590,006     16,126,689 

r)ed«<;(— Int.  onlstM.Ss  1.838,208       1.838.208       1.838.208       1.838,208 

Cent.  Leath.  pf.  dlvs..,  (1  ?i).'>82,733  (7)2.330.930  (7)2.3.30.930 

Common  divs (2^)992,522  (9)3. .573.081 


Balance,  surplus l,528,209dfll,651,426df25,751 .666       8,384,470 

*  Expenses  include  yearly  also  provisions  for  plant  abandonment  and 
stumpages;  repair  and  maintenance  (approximately  $1,845,952  in  1922, 
$1.812,9.36  In  1921,  $2,797,663  in  1920  and  $2,707,729  in  1919). 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
Property  aco't.x..38 

Investments 7 

Leather  In  stores, 
lumber,  finished 

products,  &c 15 

Hides  and  leather, 
raw  &  In  proc, 
&c.,  materials.. 32 
Aco'te  receivable. .  8 

Bills  receivable 

Liberty  bonds 

Cash  in  bank,  iScc.  6 
Delerred  charges. . 
Deficit.. 5 


1922. 
S 

,281,853 
,599,244 


1921. 

S 

39,315,845 

7,199,844 


951,551  20.026,681 


,049,361 
,915,963 
531,784 
24,124 
,385,241 
189,521 
,365,609 


28,377,243 

8,410,658 

557,727 

24,124 

6,507,270 

287,557 

6,893,818 


LfabUUies— 
Preferred  stock. 
Common  stock. 
Ist  M.  5%  bds. 
Foreign  drafts. 


.33 
..39 
.y24 

.   3 


Bills  payable 4 

Acc'ts  payable 3 

Accrued  interest,  _ 
Reserves — ^Fire  ins. 

Marine  Insur'ce. 

Liability  insur. . 

Special  deprec.  _  2 

Miscellaneous . .  3 


1922. 

$ 
,299,050 
.701.031 
,649,750 
124,338 
.500,000 
169,343 
459,552 
875,000 
100,000 
200,000 
145,231 
070,956 


1921. 
S 

33,299,050 

39,701,031 

26,329,650 

1,792.548 

8,500.000 

1,965,470 

459,552 

875,000 

100,000 

200,000 

1,829,180 

2,549,288 


Total 115,294,250117,600,768       Total 115,294,250117,600,768 

X  Includes  timber  lands,  railroads,  tannery  plants  and  plants  engaged 
in  lumber,  glue  and  other  allied  industrial  operations. 

y  First  mortgage  5%  bonds,  .$36,764,150;  less  $11,395,000  acquired  out 
of  stumpage  moneys  pursuant  to  plan  adopted  by  the  directors  in  1913, 
for  the  partial  retirement  of  the  outstanding  bonds  of  the  company  at  the 
date  of  maturity  April  1  1926.  and  $719,400  in  General  treasury. — V.  115, 
p.  1946. 

American    Hide   &   Leather   Co. 

i24:th  Annual  Report — Year  ending  Dec.  31  1922.) 
President  Theodore  S.  Haight  Feb.  26  wrote  in  brief: 

The  results  for  the  year  may  be  briefly  summarized  as  follows: 

Operating  profits  for  6  months  ending  Dec.  31  1 922 $575 .578 

Operating  losses  for  6  months  ending  .June  30  1 922 35 ,425 

Extraordinary  income  arising  from  use  and  occupancy  insurance 

on  Milwaukee  plant,  destroyed  by  fire  in  Sept.  1921 495,000 

Total $1,035,152 

The  disposition  of  the  above  $1,035,153,  together  with  the  increase  of 
8295,107  in  the  reserve  for  depreciation  and  rebuilding  of  plants,  amounting 
in  the  aggregate  to  $1,330,260,  is  reflected  in  the  balance  sheet  by  an 
increase  in  the  net  ciurent  assets  of  $1 .294.339  and  sundry  small  additions 
to  the  book  values  of  the  accounts  for  cost  of  properties  and  stocks  of 
outside  corporations. 

The  cost  of  properties  account  shows  an  increase  of  $36,795  as  compared 
with  the  previous  year,  arising  from  sundry  additions  to  the  properties, 
less  amount  realized  on  the  sale  of  the  Binghamton  property  and  minor 
real  estate  sales.  Negotiations  for  the  purchase  of  the  H.  S.  and  M.  W. 
.Snyder  tannery  at  Peabody ,  Mass. ,  have  been  practically  completed.  This 
plant  has  approximately  the  same  capacity  as  that  of  the  plant  formerly 
located  at  Milwaukee. 

•  Although  the  settlement  of  the  company's  Federal  taxes  for  191 7  snd  1918 
is  still  in  abeyance,  progress  has  been  made  during  the  year  in  reaching  a 
settlement  with  the  Government. 


INCOME  ACCOUNT. 

-Cnlendnr    Years- 


6  mos.  end. 
Period —  1922.  1921.         Dec.  31  '20. 

Profits  from  oper x$l  .035.153  loss$550.9201oss$7()82851 

Res.  for  contingencies..  252,296 

Preferred   dividends 439.189 


Year  ended 

JuncZii  '20. 

$1,104,656 


1,129.347 

Balance,  surplus $1,035,1,53  def.$.550,920df,$7. 522,040   def.$24.691 

Previous  surplus 3,634,938       4.185,858       9.406.693       9,504.929 

Restored  to  surplus 2,.301,205  109. .545 


Profit  &  loss  surplus.  .  $4,670,091 


5,634,938     .$4,185,858     $9,406,093 

X  After  providing  for  depreciation,  repairs,  interest  on  loans  and  in  1920 
after  applying  approximately  .$6,000,000  to  reduce  inventories. 


BALANCE  SHEET  DEC.  31. 


A  S8CIS — 

Cost  of  propertlesx25. 
Stocks  outside  cos. 
Cash  with  trustee. 
Hides,skins&  leath  7, 
Bills  &  accta.  reo-.yl, 
Claims  &  sundries. 
Ins.  premiums,  &c 

Liberty  bonds 

Due  from  Ins.  co.'s 

adj.  lire  loss 

Cash 


1922. 

$ 
9-16.912 
202,875 

438".682 

580.132 

12,.541 

93,858 

11,7.50 


720,839 


1921. 

S 

25,910,]17 

203,7,50 

22,240 

5,886,096 

1,299.690 

20,884 

99,570 

15,400 

724.942 
1,058,708 


Total 36,007,589  35,241,397 


LlabllUies— 
7%  Cumul.  stockzl3 

Common  stock ll 

1st  M.  6%   bonds 

&  coupon  int 

Bills  payable 2 

Trade  accounts 

WuRcs  accrued 

Taxes  accrued 

Deproc.  reserve. 
Res.  for  conting 
Surplu.s 4 


1922. 

,000,000 
.500,000 


..   3 


400.000 
296,811 
42, .-,79 
30,458 
567,649 
,500.000 
1)70,091 


1921. 

S 

13,000,000 

11, .500,000 

22,240 

2,9,50,000 

276.3:17 

23,117 

62,223 

3,272,542 

500,000 

3,634,938 


Total 36,007,589  35,241,397 

X  Including  4,517  shares  Preferred  and  2,259  shares  Common  stock  of 
coinpan.v  hold  in  trust,  y  Sundry  debtors  for  bills  and  accounts  roceivaljlc, 
$1 ,742,099,  less  reserve  for  doubtful  debts  and  discount,  $161 .907.  z  Divi- 
dends accsmulated  tlicreon  since  1899  except  as  to  37M''?,  paid  to  date. 
—V.  116,  p.  618. 


Air  Reduction  Co.,   Inc.,  New  York 

(Annual  Report  Year  ended  Dec.  31  1922.) 
Pres.  C.  E.  Adams,  Feb.  15,  wrote  in  substance: 

Acguisilion. — Early  in  1922  company  purchased  DavTs-BournonviUe 
Co.  (V.  114.  p.  1183).  pioneer  manufacturers  of  oxyacetylene  apparatus, 
assumed  its  liabilities  and  paid  $5,000  in  cash,  with  the  further  understand- 
ing that  at  the  end  of  1922  15,0()0  shares  of  treasury  stock  of  Air  Reduction 
would  be  Issued  to  the  Davls-BouruonviUe  Co.  The  manufacturing  facilities 
of  the  two  companies  have  now  been  completely  merged  and  satisfactory 
re.sults  are  being  attained.  Among  their  other  assets  Davis-Bournonville 
Co.  possessed  many  valuable  patents,  and  it  is  the  purchase  of  the.se  which 
caused  the  increase  in  the  patent  f'count  in  the  balance  sheet  over  that 
of  Dec.  31  1921.  The  purchas'?  of  Davi.s-Bournonv'ille  Co.  also  accounts 
for  the  increase  in  the  item  of  inventories. 

Capital  Expenditures . — In  addition  to  the  shares  issued  for  the  purchase 
of  Davis-Bournonville  Co.  the  company  expended  for  addition-il  productive 
units,  the  necessary  containers  to  distribute  the  product  from  these  new 
units,  and  various  other  capital  items,  $1 ,250.000.  The  new  units  installed 
include  an  oxygen  plant  at  Milwaukee,  the  doubling  of  the  oxygen  capacity 
at  Minneapolis  and  the  same  at  Buffalo,  acetvlene  plants  at  Birmingham 
and  Pittsburgh,  and  a  plant  for  the  manufacture  and  compression  of 
caloreno  at  Pittsburgh.  These  new  units  are  complete  and  in  operation. 
In  addition  to  these  a  new  oxygen  plant  is  nearing  completion  in  Baltimore. 

Employees'  Slock  Purchase  Plan. — At  the  end  of  1920  company  adopted 
a  plan  under  which  6%  of  net  earnings  each  year,  before  Federal  taxes, 
was  to  be  used  as  a  fund  to  purchase  stock,  either  from  the  treasury  or  in 
the  market,  the  shares  so  purchased  to  be  distributed  to  officers  and  em- 
ployees as  additional  compensation  for  servdces' rendered.  This  plan  was 
discontinued  in  1921  but  has  been  reinstated  for  1922. 

New  Company  Formed  for  Production  of  Cyanide  Products. — It  has  been 
the  policy  of  the  company  for  several  S'ears  to  associate  with  it  in  the 
conduct  of  various  affiliated  enterprises,  outside  interests  and  capital. 
These  affiliated  companies  have  all  .shown  satisfactory  progress  in  1922. 
The  formation  of  a  new  company  (California  Cyanide  Co.)  along  these 
same  general  lines  for  the  production  of  cyanide  products  by  processes 
developed  in  the  company's  laboratories  has  been  announced,  and  it  is 
probable  that  a  limited  number  of  shares  in  this  enterprise  will  be  offered 
for  subscription  to  stockholders.     [See  116,  p.  825.) 


1920.  1919. 

$7,189,767     $6,083„588 
4,816,490       4,350,532 


CONSOLIDATED   INCOME  ACCOUNT  CALENDAR    YEARS 

1922. 

Gross  income $7,021 ,209 

Operating  expenses 4 ,852 ,  034 

Operating  income 

Reserves 

Bond  interest 

Extraordinary  charges.. 
Compens.  to  off.  &  empl 

Federal  taxes 

Dividends  paid 


.S2. 169. 175 

.$9.58,971 

142,963 


1921. 
$5,338,869 
3.664.729 

$1,674,141 

.$903,616 

140,000 


Balance,  surplus.. 


64,034 
123,700 
627,466 

$252,041 


b,59,079 
612,232 


$2,373,278 

$830,555 

al24,992 

81 ,093 

80,198 

b244,884 

610,000 


$1.733,0.55 
$766,421 


266,651 

124",600 
580,872 


$59,214        $401,556       def$4,889 


a  In  1920  includes  bond  discount,  b  No  reserves  for  1921  or  1920 
Federal  taxes  estimated  at  $60,000  in  1921  and  $245,000  in  1920  were  set 
up,  but  company  held  $26C,0C0  U.  S.  Treasury  certificates  in  1920  and 
$60,000  in  1921,  which,  it  stated  in  the  reports  for  these  years,  would  be 
used  in  liquidating  these  taxes.  In  the  reports  for  the  years  1922  and  1921 
the  company  reports  above  amounts  as  being  paid  and  the  "Chronicle" 
for  purpose  of  comparison  deducts  the  amounts  shown  as  chargeable  to 
these  years. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets —  1922. 

Land,  bldgs.,  &c.xS5,413,529 

Mlscell.  invest 271,769 

Premium  on  invest. 

in  subsidiaries..      260,960 
Pats.,  pat.  rights, 

contracts,  &c...    y869,517 

Cash 1,062,581 

Notes  &  loans  rec.      405,665 
Accts.rec.dessres.)  1,397,362 

Inventories 1,528,143 

Deferred  charges..        42,804 


1921. 
$4,956,291 
276,978 

260,960 

762,056 

1,378,451 

388,080 

843,844 

1,042,583 

42.306 


Total $11,252,331  $9,951,549 


LiaMlUles— 
Common  stock 
lO-yr.7%  conv.deb 
Davls-Bourn'llle  63 
Real  estate  mtge 
Accts.    payable. 
Divs.  pay.  Jan.  15 
Res.  for  local  taxes. 

bond  int..  &c.. 
Federal  tax  res.. 
Surplus 


Total 811,252.331  89,951,549 


1922. 

1921. 

$7,517,300 

$6,765,200 

1.941,500 

2.000,000 

49,000 

43,750 

. 

259,507 

133,569 

168,121 

153,079 

158.001 

101,213 

123,700 

991,452 

798,490 

X  After  deducting  .$3,897,289  reserves,  y  After  deducting  $712,246  res. 
for  amortization,  z  Represented  by  168,121  shares  of  no  par  value 
— V.  116,  p.  617. 


Railway  Steel-Spring   Company. 

{21st  Annual  Report — Year  ended  Dec.  31  1922.) 

President  F.  F.  Fitzpatrick  Feb.  27  wrote  in  brief: 

Net  earnings  for  the  calendar  year  1922  amoimted  to  $2,327,294  after 
charging  $563,715  for  depreciation  of  properties,  a  sufficient  allowuace  for 
Federal,  &c..  taxes  for  1922.  and  deducting  the  simi  of  .$433,634  for  repairs 
and  renewals  which  was  charged  to  expense  of  operation.  After  making 
the  above  charges,  together  with  the  payment  of  dividends  at  rate  of  7% 
per  annum  on  the  Preferred  stock  and  8%  per  annum  on  the  Common 
stock,  there  has  been  carried  to  surplus  account  the  amount  of  $302,294. 

The  success  of  the  company  continues  to  depend  almost  entirely  upon 
the  buying  power  of  the  United  States  railroads.  About  the  middle  of  tlie 
year  there  was  a  marked  increase  in  the  purchasing  of  locomotives  and  rail- 
way cars,  and  the  earnings  for  the  year  are  due  largely  to  these  improved 
conditions,  which  are  still  prevailing.  The  outlook  for  business  through 
1923  is  encouraging. 

For  the  piu-pose  of  economy  it  has  been  decided  to  discontinue  operations 
at  the  wheel  works  of  the  company  and  to  manufacture  steel-tired  wheels 
at  the  tire  mills.  The  wheel-making  machinery  has  been  removed  from 
the  works  at  Depew,  Hudson,  Scranton  and  Pullman  to  the  tire  mills  at 
Latrobe  and  Chicago  Heights.  The  real  estate  and  buildings  at  the  former 
wheel  works  will  be  disposed  of  as  advantageously  and  rapidly  as  possible. 


CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDED  DEC 

1921. 
$1,551,636 
$945,000 
1.080,000 


1922. 
Net  earns.,  all  sources.. x$2, 327, 294 

Preferred  divs.  (7%) $945,000 

Common  divs.  (8%) 1.080,000 


31. 

1920.  1919. 

$3,435,350  $3,194,354 

,$945,000  $945,000 

1.080,000  1,080.000 


Balance,  surnlus $302,294  def$473,364     $1,410,3,50     $1,169,3.54 

Previous  .surplhs 12,468,990     12.942,354     11,532.004     10.362,651 


Profit  and  loss  surplus.. $12, 771, 284  .$12,468,990  $12,942,354  $11,532,004 

X  After  deducting  manufacturing,  operating,  mainten.ance.  repairs,  ad- 
min, oxps..  dcprec.  and  reserve  for  taxes,  &c.  (The  reserve  for  taxes  in 
1922  and  1921  are  not  shown  but  for  1920  the  amount  was  $1,000,000  and 
in  1919  $1,200,000.) 


CONSOLIDATED  BALANCE  SHEET  DEC. 
1921. 


1922. 

Assets —  S 

Plants,  prop.,  &c.27„5O3.4I0 

Inventories 2,104.651 

Stocks,  bonds  and 

Investments 8.010.135 

Acc'ts  receivable..  2.376.374 

Other  items 144,042 

Cash 1.131.482 


27.937.686 
2.405,782 

7.877,103 

1,460.397 

110,634 

1,432,601 


Total 

-V.  115,  p.  2389. 


.41.870,101  41,233.263 


Liabilities — 

Preferred  stock 13 

Common  stock 13 

Acc'ts  payable 

Pref.    div..    taxes. 

&c..  reserves 

Conting.  reserve..  1 
Surplus 12 


31. 

1922. 

$ 
,500.000 
,500,000 
297,401 

721,2.30 
,080,185 
.771,284 


1921. 

3 

13,500,000 

13,500,000 

132,928 

593.008 

1,038,337 

12,468.990 


Total 


..41.870.101  41,233,203 


-M 
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United   Drug  Co.,   Boston,   Mass. 

(Aiinudl    Report     Year    ended    Dec.    M     1922.; 
l'i('si(l(>nt  Louis  K.  Ligm'tt  Fob.  27  reports  in  suhstanoo: 

Urstillx.  Tho  ii(i(  iinifil  (■.■irnV^d  (o  surplus  Is  $  1 . 502 . 1 Or) .  as  i-oiiipariMl 
with  $,'<,0().'(,;!l,')  a  ytvir  aja).  an  ijiiprovi'Jiicnl.  in  roiiiKJ  I'iKUitvs  ol'  $1  .riOO. ()()(). 

Thd  salos  \v<T(>  $f)l  ,l.Sti, >)()').  an  iniprov(wnonl,  (ivnr  Ihii  j)n)vl<)Us  yoar  of 
approximalcly  $700,000. 

(iross  profil  was  .'«I'.).<)7.T,-170.  or  'A2.C>''/'r  of  the  sal(w,  i-oinparod  with 
■1(11H.1.')7.I3.'{  (if  a  yoar  ai,'(>,  at  which  llmo/^ross  pnint  was  .SI  .fl';, ,  an  ijnprovo 
ni(MU.  in  porc(«i(,iKt>  oC  I','   and  in  dollars  aiul  (-(Mits  of  SSKi.OOO. 

Kxi)('ns(".s  woro  .$1-1.  H)2.;W(i.  or  2;{'';  of  llic  .suU-s,  as  cojn pared  to  .t  I  .'> . 2 1 !) , 
707  a  .V'oar  a^o.  at  wliich  tiino  t  hoy  w^'m  2r>.  I  ",'. .  .an  iinprovojnont  in  cxponsoN 
of  $1  .(>.">7,0<>0.  or  2';  .      llolh  l\w  i^\p«nsi<  a<'Coiint  and  tlio  ki'oss  profil  ac 
count  have  absorbed  abnormal  chantos  duo  to  o|)orations  of  1021.      Hucli 
cJiarKcs   woro   .substantial    in   amount   and    woro   writ  ton    off  from    i>rofits 
montlil.v  as  thoy  wore  uncovorod. 

Otlu^r  incomo  is  ai)pro.\linati  ly  .$,S7,000  less  than  a  .year  a^o.  du(^  to  I  lie 
fact  th.it  divldonds  were  not  received  on  LiKr-Wtt 's  International  1-td.  the 
past  .year.  ()(.h(\r  deductions  ^v^•\■c  increased  ■•ipproximately  JJIiOO.OOO  over 
a  ymratio  for  depreciation,  doubtful  accounts,  taxes.  iV.c.  The  earnin;{s  car 
riwl  to  surplus  with  Iho  surplus  at  the  first  of  the  year  resulted  in  a  tcilal 
of  .?.'), 3.S9.2N9.  from  whicli  lias  becMi  de(Uicled  iiiM^resI  on  bonds  .uid  nott^-; 
outstanding  ajiiounf  iiiK  to  .$1  ,270.S.SS.  and  dividends  on  all  Preferred  stock, 
including  that  of  subsidiary  companies,  ajiiountinn'  to  ."*!.  li)S. 1)119.  leaving 
.surphis  Dec.  31  1922  of  162. 920.. '1X2,  compan^d  with  $S7I,2fil)  a  ve"-  au:o, 
an  Incroaso  of  .'S2.04(i.lI7.  beiuR  5.8'';  on  the  Common  stock  before  Federal 
taxes. 

Balance  Sheet. — C^ash  ha.*;  increased  over  the  i)revIous  year  b.v  approxi- 
mately .'?v12.').000:  accounts  and  notes  rc'coivahio  have  boon  rodi:cod  by  about 
.•52.01)0. 000,  while  inventor.v  is  .-ipproximaiely  the  same  as  a  year  ajjo  and 
roiiresents  the  normal  amount  r<'(|uired  in  l)u.sinotw. 

There  have  been  some  changes  in  fixed  assets.  Real  estate  and  bulld- 
ing.s  have  decreji^od  .SIOO.OOO.  while  imi)rovemonts  have  increased  about 
the  same  amount.  Purnilvu-e  .ind  fixtures  has  decreased  $,'5()0.000,  while 
stockholdiuKs  in  other  comiianies  have  increased  about  .mi  ,750,000.  A 
small  amount  of  this  increase  is  r(>prcs(Mited  in  the  Absorbent  Cotton  Co. 
of  America,  the  balance  of  who.so  stock  was  acquired  during  the  year.  A 
lar^c  pert  ion  of  the  increase  is  represenletl  by  the  oxchanse  of  Liggett 's 
International  (^lass  "A"  Couunon  .stock  which  has  been  ccnvortod  since 
la.st  Jul.v,  when  the  conversion  privilege  became  effective,  into  UniKxl  DruK 
C^o.  Cojiimon  stock,  and  part  repre.-ionts  a  further  investment  in  build. urs 
at  St.  Louis  and  New  llaven. 

In  current  liabilities,  accounts  payable  have  increased  over  a  year  ago 
by  li!;-lC9,000,  but  represent  the  current  buying. 

Tiiere  are  no  notes  or  bank  loans  outstanding,  as  compared  to  .'$726,000 
owed  by  the  parent  company  a  year  ago  and  .*;  1,051?, 000  owed  by  the  .sub- 
sidiary companies  a  year  ago.  The  parent  compraiy  paid  the  last  of  its 
bank  loans  last  May  and  has  borrowed  nothing  since,  while  the  subsidiaries 
paid  the  last  of  their  notes  in  the  early  fall  and  have  borrowed  nothing  since. 

The  53^-Yftar  gold  notes  have  been  reduced  by  $192,000  through  the  op- 
oration  of  the  sinking  fund,  while  the  20-Yoar  Convertible  bonds  have  been 
rtxluced  liy  $()20,tX)0  durir.g  the  year.  By  the  pajTnent  of  bank  loans  and 
the  reduction  of  bonds,  <'(>nuianv  has  already  made  a  saving  in  interest  for 
the  year  of  about  $100,000. 

fiusi7iesfi,  etc. — To  summarize,  business  for  the  past  year  had  but  one  dis- 
appointment. That  has  been  in  the  grass  salex.  We  h-id  anticipated  a 
larger  volume  in  the  first  six  months  of  the  year  than  was  obtained,  owing  to 
r<xluced  prices  on  some  of  our  staple  and  largo  selling  1  ne^.  While  this 
miiterially  increa.sod  our  unit  sales,  it  had  the  tendency  to  hold  down  the 
dollar-and-cents  total,  but  that  it  was  wise  was  proven  by  the  increases 
which  we  are  now  getting  in  volume. 

January  figures  for  lf;2.3.  which  are  just  completed,  show  an  increase  in 
the  manufacturing  departments  of  22%  and  a  general  increa.se  over  the 
combined  volume  of  13%,  with  a  net  increase  to  profits  after  charges  of 
.$200,000  over  Jan.  1922.  The  volume  of  Feb.  to  date  is  such  as  to  justify 
a  similar  result  in  that  month.  These  two  months  of  Jan.  and  Feb.  are 
normally  the  worst  months  in  the  company's  year.  Our  manufacturing 
plants  are  capable  of  taking  care  of  a  preat  deal  larger  volume  than  we  are 
now  doing,  -with  only  a  nominal  expenditure  for  additional  machinery  and 
adjustments  of  space. 

Oiu-  retail  business  has  been  most  healthy  during  the  past  year,  showing 
a  substantial  increase  in  the  last  six  months,  sufficient  to  overcome  a  nom- 
inal decrease  in  the  first  six  months,  and  that  solely  on  comparative  stores. 
We  have  recently  added  a  number  of  new  stores,  all  of  which  are  proving 
them.selves  profitable. 

Oiu-  rubber  plant  at  New  Haven  has  returned  a  net  profit  to  the  company 
of  over  .15500.(500.  The  large  plant  at  St.  Louis  has  not  only  absorbed  all 
of  its  fixed  charges  for  depre<'iation,  but  has  also  absorbed  in  its  costs  its 
unoccupied  floor  space  and  large  overhead  and  still  retiu-ns  a  profit. 

Outlook. — All  of  our  properties  are  in  excellent  condition,  are  thoroughly 
modern  in  every  respect,  and  kept  up.  They  are  at  present  operating  oh 
full  time  basis  and  have  sufficient  orders  in  hand  to  keep  them  going  for 
some  months — in  fact,  we  are  looking  for  1923  to  be  the  best  all-roimd  year 
in  the  company's  history. 

Liggett's  International. — In  giving  the  above  figures,  no  consideration  is 
taken  for  Liggett's  International,  which  will  be  given  to  its  stockholders 
in  .separate  form. 


INCOME  ACCOUNT  FOR  CALENDAR  y'EARS. 


1922. 

Net   .sales 

Cost  of  goods  soW- _ 

Operating  expenses 14,162,386 


IVIerchandising  profit. 
Other  income 


1921.  1920. 

$61,186,903  SGO, 490,468  $68,428,179 
41,213.43  1     41.332.935     45.713,296 
15,219.707     16.598,300 


$5,811,090 
68,754 


Total  net  income $5,879,844 

Depreciation ] 

Doubtful  acc't«rec'le__[      1,377,739 

Current   taxes J 

i'ref.  &  Com.  divs.  (incl. 

.subsidiary  COS.) yl, 198,069 

Int.  on  bds.  &  notes  out_      1 ,270.838 


Balance,  surplus 

Add  p.  &  1.  sur.  Jan.  1__ 

Total 

Deduct — Mi.scell.  adjust. 

Fed.  tax  prev.  year 

Written  off  inventory 

Balance 


.S3. 937, 825 
156,042 

$4,093,867 

1,090,552' 


3,046.588 
1.742.300 


.$2.033.198df.$1.785.573 
874.266       4.745.188 


$2,907,464 
Cr. 12. 9191 


$2.9.59.615 
234.596 

1.850.753 


$6,116,583 
539.553 

.$6,656,135 

662.8.53 

92,980 

711.086 

3.433.889 
701.686 

$1.0.53.641 
5,258,928 

3,312,669 

877,848; 

689.531 


1919. 
$58,338,834 
38.771,026 
13,541,606 

$6,026,202 
1.137.475 

$7,163,677 

1.295.545 

84.5.55 

508.573 

2.777,638 


$2,497,366 
4,834.875 

$7,332,241 

2.0"7'3.3i3 


x$2. 920.383        $874,266     $4,745,190     $5.2.58,928 

X  Before  Federal  taxes,     y  In  1922  divs.  on  all  Pref.  .stock,  incl.  sub.  cos. 

COMBINED  BALANCE  SHEET  DEC.  31. 
(Inter-Company  Accorints  Eliminated.) 


.isseti — 
Real  est.  &  blrtgs. 

(owned  In  fee)  _  _   5 
Bldgs.  &  impts.  to 

leasehold;! 3 

Mach'y,  furn.,  &c.  9 
Stock  in  oth.  oos_all 
Trade  inks.,  pat'ts, 
formulae,  &c..b22 

Cash 2 

Government  bonds 
Notes*  ace'ts roc.   7 

Merchandise 13 

Advances  and  sus- 
pense accounts.  2 


1922. 
S 


1921. 


656,216     5,764,285 


,376,442 
,406,441 
,091,263 

,793.689 
,722,221 
4,684 
081,991 
,622,407 


3,278,960 
9.703,468 
S. 3.33, 464 

22.793.089 

2,296,414 

39,626 

9.207.552 

13,608,331 


040,365      1,555,737 


Total 


-77,795,719  77,571,527 


Liabilities^ 
Capital  stock: 

1st  Preferred 16 

2d    Preferred 

Common 35 

Stks.  of  sub.  COS.. 
Subscr.toCom.stk. 
Real  estate  mtge.s.   1, 
SJ-i-yr.  8%  notes.  2, 
20->T.  8%  bonds..ll, 
Cur.-,  acc'ts  pay'le  3, 
Notes  payable: 
By  Un.  Dr.  Co. 
By  subsid.  COS.. 

Reserves 3 , 

Surplus 2, 


1922.  1921. 

S  S 

,321.900  16,321,900 

169.100  171,000 

.235,400  34,505,000 

726,575  713,600 

9,000  47,100 

,193.320  1.202,160 

,3.58.000  2.550.000 

,630.000  12.250.000 

,2.59,801  2,790,749 

723,000 

1,6.53,3.50 

972,240  3,766,396 

920,383  874,266 


Total 77.795.719  77.571,527 


a  Stock  holdmgs  In  other  companies  (incl.  Liggett's  International  Class  B 
Common),  b  Trade-marks,  patents,  formulae,  processes,  leaseholds  and 
good-will. — V.  115,  p.  770. 


Liggett  &  Myers  Tobacco  Co.,  New  York. 

{Report  for  Fisml   Year  ending   Dec.   '.',\    1022.) 


1022. 


Net  profits.  Incl.  divs 
from  subsidi.iry  cos   .    $11 

♦Differenci?  bcl  w(!en  pur. 
price  &  p;ir,  7%  bonds 

Interest  on  bond.s 1 

Inlcrcsl  on  (i'','   notes 

I'ref.  dividends  (7';.)      .      I  ..575,9.S2 


1921. 


1920. 


1919. 

$H.917.233 

O.O.'iO  Ifi.llf)  20,03-1 

l,7.53.3.'')S        1.7.^.8.717        1, 768, 162 

1,0:)3,291        1,200,000        1.200,000 

1,. 575. OHO        1.. 575. 980        I. .''.75, 980 

Common  dividends. {127c).'i. 965. 775(12)3894 .3()9(12j:a84..513(I6;31.39. 424 


183.679  Sia.BflO.riO  $10, .172,966 
fiO 


21 
.738 


Balance,  surplus. . 


$4.182;.53(}     $4.383.H««     .$2,637,310        $013.6.33 


rills  Is  the  difference  bet  wetui  j)urcli,-i,se  prl<;o  and 

" [)iircha«ed  and 


of  this  company  (par  value  %\r>{).(m)) 
yo;ir  as  reqiiiriid  b.v  trust  indentures. 


)ar  of  7% 
•vincelixj 


gold  bond.s 
iUir\tn::.  th« 


n.\L 


.Assets — 
Heal  est.,  m.ach. 

and  fKturcH   . 
Branils.t  r'dc  m. 

gOKl-WlII,  <tc. 

lyciif   tobacco, 
mfrd.  stock  Xc 
opcr.   supplies 

Stocks  other  co.i. 

Cash.. 

Blll.s  &  accounts 
rccel  vablc       . 


1922. 
S 

10.922,171 

40,709,711 


.59.5.50,292 

1 ,869,584 

12,108,323 


\NCE 
1921. 


SHEET  DEC.   31. 


hlnbimie.^  — 

7%   ITiT.  Htock 
16,4.59,4.58   (lonuiion  stock 

Cormnon  slk  U . 
■10,709.711    7%  bond.? 

5%  bondH 

Ace. In. pay.  Apr. 
04.185,977   Acc.ln.pay  l''ol) 


1.869,584 
12,031,457 


7.610.709        0.425,812 


Total 1.38.770..S.50  141.681,999 

-V.  116,  p.  184. 


Pr.dlv.pay..Jaii. 
Accts.     &     blllH 

payable. .... 
Ro.s.    for    tjucfs. 

a<Iv..  (fee 
Doproc.  roscrvo. 
Profit  and  loss. . 


1923 
9 

22.514.100 

21,490,400 

1  1 ,021 ,000 

14,111.000 

1 5, 0.'.!)  ,600 

240,943 

313,742 

393,997 


1921. 

S 
:i2,5l4,000 

■n.v.Ys.vm 

ll,l77.9f)(l 

14,201.000 

15,0.59.000 

249,.507 

313.742 

393,995 


l,'5.0fl7,8.57      I9,881,.332 


1,051,883 

5,0:i3,989 

.30,956,740 


5. 1 2 1. 9.37 

4, 4.38  ,.322 

26,774,204 


Total 138,770.8.50  141 .081 .990 


Union   Oil    Company   of   California. 

{Report  for   Fiscal    Year  ended   Dec.   31    1922.) 
The  report  dated  Los  Angeles,  Calif.,  Feb.lO.saysinsubst.: 

(jt/K'ial  H  suits. — Net    r>rofit  fur  t!i(;  yti:ir.  aft(;r  int.   charg-s.   deiirecia- 
tiin.  dork^fion.  &c..  and  orovi.sion  for  inc.imo  taxi>:;.  cinting  mcios.   &o. 
amountc'l    to   $10.7.'^5,875.    as   compan>d    with   $10,528,208   in    1921    and 
$12.0.'i<S,8Sl  in  1920. 

I'rofit  after  allowing  for  Federal  taxes  but  before  deducting  depreciation 
in  1922  was  ecpiivaknt  to  24J-<%  on  tho  Oapit:vI  stock  and  .«;urplus  com- 
bin  'd.  as  compared  with  23%  for  1921,  the  percentage  of  net  profit  after 
dTluctin';  d;\ori!Ciati;)n  b  nng  12}4.  a.-i  o.niarjJ  tj  12M  f).-  the  previous 
year . 

Production  of  crude  oil  in  Calif>rnia  was  12,453.840  barrels,  as  orainst 
10.217.8.''5  barrels  for  1921 .  an  incro.ise  of  22%.  Alt.ofrethor,  69  wells  were 
brought  in  in  California  during  1922,  which  at  the  clos,"  of  the  year  were 
nrr)ducing  about  2!". 000  barrels  per  day.  On  acoutit  of  tha  over-)>roduc- 
ti'jn  in  tie  State.  191  wells  on  our  f.hj  uroocrtietj  are  .shut  in  whic'a  are  c;ina- 
hli  of  producing  10.000  b.irrels  of  oil  i)or  day.  At  tho  pre^scnt  time  382 
produciiig  wells  are  yielJir.g  a  daily  ;ivcrag(!  of  45.000  b<irrtls.  We  are  now 
operating  61  complete  drilling  crews,  principally  in  the  southern  part  of 
{\ilifornia:  this  extensive  drilling  program  being  nocc.s.s)xry  on  account  of  the 
intensive  drilling  of  operators  adjoining  our  properties. 

In  Texas  ,'!  v/,l!s  are  producing  about  100  bain  Is  oer  day,  and  in  Wyom- 
ing company  has  13  wells  capable  of  producing  5.000  barrels  of  oil  per  day. 
The  production  for  the  year,  toget'aer  \vith  r-:!.gid,ar  t)urchascs  and  agency 
and  other  deliveries,  aggregates  :'0,072,498  barrels,  or  about  23%,  of  the 
136,000,000  barrels  of  marketable  oil  iiroduced  in  Cialifornia. 

Sales  for  the  year  amounted  to  $58,937,141.  a  decrease  of  $90,436  from 
sales  for  1921.  The  value  of  fuel  oil  business  decre^isod  24%  during  the 
year,  but,  owing  to  the  large  inc»eass  in  company's  g.isoline  sa!°s,  the  value 
of  refined  business  shows  an  increase  of  18%.  During  the  year  the  com- 
pany exported  large  quantities  of  gasoline  and  kerosene  and  continued  t« 
export  fuel  oil  to  Canada  and  South  America. 

Properties. — The  balance  at  Dec.  31  1921  was  $93,048,525;  expenditures 
during  the  year  (net),  $16,525,442;  le.ss  labor  and  incidental  <!o.st  of  new 
f'rilling.  and  depreciation  accrued  written  off,  $7,095,282;  total,  $102,478.- 
685.  Add  annreciation  between  cost  :i,nd  valuation  agreed  to  with  Natural 
Resources  Division.  Internal  Revenue  Department,  of  oil  producing  prop- 
(rties  at  March  1  1913.  $33,838,073  (less  appreciation  fi>rmer!v  set  up  in 
accounts.  $11 .191 .717) .  $22.6 16.3.56;  balance  at  Dec.  31  1922,  $125,125,040. 

During  the  year  the  valuation  of  7.200  acres  of  oil-pro<luclng  territory  at 
Mar.  1  1913.  together  with  1.870  acres  of  territory  upon  which  new  dis- 
coveries (to  Dec.  31  1921)  had  been  made  subsequent  to  Mar.  1  1913.  and 
1 .860  acres  of  cost  properties  acquired  subsequent  to  Mar.  1  1913.  was  de- 
termined with  the  Natural  Resources  Division  of  the  Internal  Revenue  De- 
partment for  the  purposes  of  depletion  <leductions  in  [layment  of  Federal 
taxes.  This  valuation,  including  the  value  of  natural  gas.  amount.s  to 
roundly  $89,000,000  for  10.930  acres  of  oil  lands,  all  in  the  State  of  Califor- 
nia. The  accrued  depletion  on  these  valuations  to  Dec.  31  1922  amounted 
to  $33,500,000.  The  foregoing  appraisal  does  not  include  any  value  for 
tiie  balance  of  659,446  acres  owned  in  fee  or  under  lease. 

New  Drillina,  &c. — Cash  exijenditures  for  oil  lands,  rights  and  leases 
amounted  to  $542,460.  Expenditures  for  new  di-illing  and  field  develop- 
ment amounted  to  $7,906,304,  while  the  charge  against  income  for  labor 
and  incidental  cost  of  new  drilling,  depreciation,  &c..  was  $6,345,183.  The 
balance  of  oil  wells  and  development  after  deducting  the  res.?rve  for  de- 
preciation is  $8,583,316. 

Pipe  Lines. — At  Dec.  31  1922  company  owned  484  miles  of  trunk  pipe 
line.s'  and  339  miles  of  gathering  lines.  The  combined  daily  maximum 
capacity  of  the  pipe  line  system  is  about  225  000  barrels.  During  the  year 
considerable  extension  has  been  made  to  company's  pipe  line  and  storage 
system  in  Southern  California,  with  terminals  at  Los  Angeles  anci  San 
Pedro,  costing  approximately  $1,500,000.  the  capacity  of  these  pipe  lines 
alone  at  Dec.  31  1922  being  130.000  barrels  per  day.  while  with  facilities 
.since  completed  there  is  now  being  handled  160.000  barrels  per  day. 

Storage  Facilities. — On  account  of  the  prevailing  over-production  of  crude, 
we  have  increased  or  are  now  incretising  storage  facilities  9.070,000  barrels, 
represented  by  9  concrete  reservoirs,  total  capacity  6  J50,()00  barrels,  and 
29  steel  tanks,  total  capacity  2.320.000  barrels.  With  these  additions 
the  total  capacity  of  all  crude,  refined  and  other  storage  facilities  will  be  ap- 
proximately 28.800.000  barrels. 

Steamships. — Net  expenditures  under  the  caption  of  "steamships  and  ma- 
rine equipment"  amounted  to  $2,056,632.  Final  payments  were  made 
on  the  British  tanker  S.  S.  "Santa  Maria,"  which  is  now  in  service,  and  two 
10.000  d.  w.  ton  tankers  were  purchased  from  the  U.  S.  Shipping  Board. 
replacing  tho  S.  S.  "Lyman  Stewart"  and  S.  S.  "Whittier."  which  were 
lost,  both  having  been  fully  covered  by  ins-urance.  Company  now  owns 
12  steamships.  8  barges,  motorhoats,  &c..  having  a  total  carrying  capacity 
of  8-33.700  barrels,  and.  including  three  chartered  steamers,  the  total  ca- 
pacity of  the  fleet  is  1.048. "00  ban-els. 

Refineries. — .\dditions  to  refineries  and  natural  gasoline  absorption  plants 
amounted  to  $1,953,434.  Normal  daily  refining  capacity  at  the  present 
time  is  about  75,000  barrels,  and  gas  absorption  plants  60,000,000  cu.  ft. 
per  day. 

Marketing  Sta'ions.&c. — Additions  to  marketing  stations. .$2, 485, 220, repre- 
sent extensions  of  distributing  system  principally  in  <\anada  and  the  North- 
west, and  purchase  of  auto  tracks  and  automobiles.  Equipment  owned  in- 
cludes 380  tank  cars,  752  auto  trucks,  607  automobile.s,  and  there  are  now 
219  domestic  and  foreign  sales  stations  and  cxjmmission  agencies  in  o])era- 
tion  anci  compau.v  operates  or  has  Isased  236  s-rfvice  stations. 

Investments  in  Omirolled  and  .■MJilintcd  Companies. — The  remaining  s  'ares 
owned  of  the  Common  stock  of  Union  Tool  Co.  are  carried  in  the  balanco 
sheet  at  the  agreed  price  of  sale,  viz.,  3387  10  for  the  (Common,  plu.-  int. 
accrued,  less  divs.  received.  .-\11  other  stocks  of  controlled  companies 
arc  valued  at  th v"  book  value  p;  r  shire,  acc.^^.ting  to  the  balance  sheet  of 
each  contr  died  company,  such  valuation  being  arrive;!  at  after  making  due 
provision  for  the  depreciation  of  the  assets  of  these  companies. 

Crude,  f^-c.  Oil. — The  crude  and  fuel  oil  owned  aggregates  12.955.256 
barrels,  an  increase  during  the  year  of  2.393.214  barrels.  Inchidin.g  stocks 
contr  llei  through  the  Independent  Oil  Pr.oducers'  .Vg ency.  tiie  total  stor- 
age of  crude  and  fuel  oil  is  about  13.900.000  barrels. 

Capital  Stock. — On  Dec.  20  1922  stock  distribution  was  made  of  .>.40.000.- 
000  Capital  stock,  bringing  amoimt  outstanding  at  Dec.  31  1922  to  .$90,000.- 
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000.  Book  value  of  stock  at  Dec.  31  1922  was  about  $111  per  share.  This 
figure  does  not  take  into  account  appreciation  in  value  of  oil  territory  as  the 
result  of  new  discoveries  made  subsequent  to  Mar.  1  1913. 

Bonds. — On  May  1  1922  sold  $10,000,000  Series  "A"  6%  gold  bonds  (see 
offering  in  V.  114,  p.  2024). 

Liabilities. — The  net  increase  in  liabilities  in  1922  amounted  to  .810,678,- 
131. 

As.<;et.'!. — Total  assets  before  deducting  reserve  for  depreciation  and  de- 
pletion at  the  close  of  the  year  amounted  to  .f  172.111,6/4,  the  reserve  for 
depreciation  and  depletion  against  that  value  being  .$43,947,753,  while 
total  liabilities  amounted  to  $28,199,346.  The  percentage  of  total  in- 
debtedness to  total  assets  at  Dec.  31  1922  was  1634%,  as  compared  with 
1314%  in  1921. 

Surplus. — The  surplus  and  operating  reserves  at  Dec.  31  1922  amounted 
to  $9,964,574. 

Dividends. — Cash  dividends  paid  and.  stock  distributions  Cat  par)  made 
during  the  past  23  years  approximate  $103,642,222,  equivalent  to  16}-^% 
per  anmmi  on  the  average  outstanding  Capital  stock  for  that  period,  while 
there  ha«  been  added  to  the  surplus  about  $8,715,066,  equivalent  to  1)^% 
per  annum  on  the  average  outstanding  Capital  stock,  making  the  total  of 
cash  dividends,  stock  distribution  and  additions  to  surplus  equivalent  to 
18%  per  annum  on  the  average  outstanding  Capital  stock  for  the  period 
from  Jan.  1  1900  to  Dec.  31  1922. 

PRODUCTION  OF  COMPANY  AND  CONTROLLED  COMPANIES. 
1922  1921  1920  1919 

Netbarrels 12, 453,846     10.217,'835       8,681,308       8,705,447 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
(Including  proportionate  share  of  the  operations  of  controlled  companies.] 

1920.  1919. 

.$63,430,146  .$53,360,928 
$25,477,083  $20,532,488 


1922, 

Gross  sales,.. $58,937,140 

Total  profits $25,419,981 

Deduct — 

General  expenses $887,929 

Taxee 1.448,790 

Employees'  share  in  prof.        804 ,304 

Deprec.  &  depletion 10,563,729 

Interest  on  bonds 832.162 

Miscellaneous  interest..   Cr.402,808 
Prov.  for  income  taxes, 

&c.,  contingencies 550,000 

< 'ash  dividend 6.000,000 


1921. 
$.59,027,577 
$23,839,187 

$786,358 

1,. 500. 654 

739,920 

8,630,799 

448,183 

Cr.444,934 

1,650,000 
6,000,000 


.$713,000 

1.351,708 

770,183 

7,920,705 

474,864 

Cr. 792,259 

3,000,000 
5.043,760 


$610,635 

886,219 

540,757 

5,740,465 

541,378 

Cr. 175, 220 

1.750,000 
4,395,053 


Total  deductions $21,489,722  $19,310,979  $18,481,901  $14,289,287 

Balance,  sm-plus $4,735,875     $4,528,208     $6,995,122     $6,243,201 

Adjustments r)e6.250,321  I>e&.283,990  Dfft, 286,949 

Disc,  on  6%  bonds .300,000        

Stock  dividend  (80%)..  40,000,000 

Previous  surplus 36.317,141 

Amt.  transf.  to  surplus.      

Res.  auto,  insurance 

Appraisal  (oper.  prop.)xCr.8.469,664 

Total  surplus $9,222,680  $11,317,141   327,039,253  $10,282,968 


,039.254 


10,282,968 

10,000,000 

Cr.45,155 


4,326,716 


X  Difference  between  cost  and  appraisal  of  producing  properties  at 
March  1  less  depletion  accrued  to  Dec.  31  1922,  also  less  appreciation 
formerly  set  up  in  assets. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   {INCL.  OWNED  COS.). 

1921. 


1922. 

Aatets —  S 

•Oil  lands,  rights, 
gas  and   water 

lines.  &c a81. 177,287 

Inv.  in  affil.  cos.  b576.849 
Inv.  in  contr.  cos.  c209,063 
U.  S.  Govt,  bonds 

&  treas.  certfs.  7,305,000 
Oil,  fee,  invent'y  19,909,045 
Materlal.s&supp.  4,537.628 
Bills  and  ac- 
counts rocelv..  8,478,917 
Prepaid  taxes  and 

ineurance 347.736 

Oash 8,725.799 

Kxch  ng- !90,  .47 

Miscetlaneous 846 ,048 


1921. 

S 


66.392,557 

985,155 

2,291,182 

750.250 

18.537,811 

4,096,159 

5,043,389 

334.313 
5,871,524 


313.297 


Liabilities — 

Capital  stock 90 

First  mtge.  bonds  7 
20-yr.6s,  Ser."'A"  9, 
Purchase  money, 
&c.,  oblig'n,s.. 
Un.  Transp.  bJ.s. 
Res  for  taxes,  &c.  2 
Operat'g  reserves 
Surp.   approp.  & 
Inv.    in   add'ns 
to  fixed  assets, 
working  capital 
Accounts  payable  6, 
Accrued  Interest. 
Prof  it  and  loss 9 


1922. 

$ 
,000.000 
,825,000 
809,000 

563,206 
834,000 
,224,963 
741,894 


672,994 
270,184 
,222,680 


50,000.000 
7,679,000 


565,296 

991,000 

4.042,285 

777,281 


25.000,000 

4.199,258 

44,376 

11,317,141 


Total 128.163,921  104,615,637       Total 128,163.921  104,615,637 


*  "Oil  lands,  rights  and  leases"  does  not  include  .$34,887,679,  representing 
appreciation  of  the  producing  properties  in  California  as  of  March  1  1913, 
and  territory  brought  in  as  producing  since  that  date,  less  depletion  to 
Dec.  31  1922.  This  appreciation  has  been  set  up  in  the  books  to  comply 
with  certain  governmental  requirements  in  the  matter  of  claiming  full 
depletion  in  filing  Federal  tax  returns. 

a  Includes  in  1922  oil  lands,  rights  and  leases,  $55,592,832.  oil  wells  and 
development,  $16,818,538,  pipe  lines  and  storage  systems,  $12,794,082, 
steamships'  marine  equipment,  $12,868,972,  refineries  and  absorption  plants, 
$12,617,824,  marlvetiug  stations,  $14,432,793,  less  reserve  for  depreciation 
and  depletion,  .$43,947,7,53.  b  Investments  in  affiliated  companies:  Stocks, 
$576,211,  advance  accounts,  $638.  c  Include:  Stocks,  $162,872.  and  ad- 
vance accounts,  $46,191,  which  are  stated  net  after  including  amounts 
dne  to  controlled  companies,  .$83,887. — V.  116.  p.  189. 

Worthington  Pump  &  Machinery  Corp. 

(Jlh  Annual  Report — Year  ended  Dec.  31   1922.) 
Pres.  C.  Philip  Coleman  Feb.  15  wrote  in  substance: 

Bookings. — Bookings  during  the  first  period  of  the  year  were  disappoint- 
ing. With  the  latter  part  of  the  year  came  a  material  improvement,  which 
later  was  somewhat  retarded  by  the  continued  disturbances  in  European 
affairs,  the  effects  of  the  coal  and  railroad  strikes,  and  by  the  uncertainty 
in  business  conditions  due  to  suggested  Federal  legislative  measures. 
Bookings  for  December  exceeded  those  of  any  other  month  of  the  year.  It 
is  reasonable  now  to  look  forward  to  a  continuing  increase  in  the  volume  of 
the  business. 

Total  bookings  of  $16,098,732  for  the  year  exceeded  those  of  1921  by 
$4,005,357,  or  about  33% .  Bookings  for  the  last  6  months  of  1922  e.xceeded 
those  for  the  same  period  of  1921  by  more  than  50% . 

Unfilled  Orders. — At  the  clase  of  the  year  amounted  to  $5,331,421. 

Additions.  &c. — Directors  during  the  year  authorized  for  additions  and 
betterments  to  buildints  and  equipment  ,$391,459,  against  which,  and  the 
balance  of  previous  authorizations,  there  were  expended  during  the  year 
$494,671.  It  is  likely  that  the  amount  for  1923  will  be  much  less.  De- 
preciation charges  for  the  year  amounted  to  .$398,347. 

Taxes. — Progress  has  been  made  toward  an  adjustment  of  all  pending 
questions  affecting  the  corporation's  taxes,  for  which  the  reserves  set  up 
are  believed  to  be  ample. 

No  Bonded  Debt. — The  .$285,900  Holly  Manufacturing  Co.  1st  Mtge. 
bonds  and  the  $200,000  Jeanesville  Iron  Works  Co.  1st  Mtge.  bonds  have 
been  paid.     This  now  leaves  corporation  free  of  bonded  debt. 

Government  Loans. — During  the  year  corporation  paid  two  of  the  five 
annual  serial  notes  to  the  Government,  each  in  the  sum  of  $200,000,  due 
Mar.  1  1922  and  Mar.  1  1923,  respectively. 

Foreign  Subsidiaries. — Of  the  increase  of  10,000,000  francs  in  capital  stock 
of  the  French  company,  75%  was  paid  during  the  year,  equivalent  to 
$554,546.  Ijocal  conditions  required  the  formation  of  an  Italian  company, 
and  the  full  amount  of  the  capital  stock  of  that  company,  equivalent  to 
$23,474,  was  also  paid  during  the  year. 

Continued  disturbance  in  Continental  Europe  has  prevented  the  normal 
resumption  of  manufacturing  and  commercial  operations  there,  and  it  has 
been  deemed  desirable  to  curtail  our  activities  in  that  field  until  a  better 
situation  prevails. 

Worthington-Simp.son,  Ltd.,  the  British  subsidiary,  has  paid  regularly 
all  interest  on  debentures  and  all  dividends  an  Preference  shares.  At  the 
close  of  the  year  the  first  dividend,  of  5%,  on  the  £200.000  Ordinary  shares 
was  declared.  The  entire  issue  of  Ordinary  shares,  as  well  as  a  majority 
of  I'reference  shares  and  a  substantial  interest  in  the  debentures,  is  owned 
by  this  corporation. 

IMHdtmas. — The  regular  dividends  on  Class  A  and  Class  B  Preferred  stock 
we»«  paid  during  the  year.  The  last  installment  of  the  dividend  on  the  Com- 
trnem  stook  daoliu-ed  in  1921  was  paid  in  July  1922.     No  further  declaration 


was  made  on  this  issue  as  the  directors  deemed  It  prudent  to  conserve 
resources. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YERAS. 
1922.  1921.  1920.  1919. 

Billmgs  to  customers.. .$14, 722, 916  $17,335,854  $27,924,745  $32,074,592 
Cost  of  sales xl4, 340,292     15,791,544     25,898,443     27,169.118 


Operating  profit 

Int.  received.  &c.,  net.. 
Int.  &  divs.  from  invest. 
Profit  from  sale  of  plant 

equipment,  &c 

Gross  income 

Int.,  adjustments.  &c 

Federal  taxes 

Inventory  adjustment.  . 
Dividends  on: 

Class  "A"  pref.  (7%). 

Class  "B"  pref.  (6%). 

C  ommon  stock 

To  reserve 


.$382,625 
$99,221 
378,847 

196,468 

1,057.161 

47.476 

130,000 


$1,544,310     $2,026,302 

$151,480        $106,101 

213.187  223,455 


$4,905,474 

$101,696 

276.934 


$1,908,977 

68,028 

30,000 

1,999.579 


$2,355,858 

24.935 

300,000 


$5,284,105 

27,041 

2,000,000 


391,498  .391,498  391,498 

619,300  619,300  619,300 

(7%)909,450(6%)747,129 


391,498 
619.300 

i,5'ob".6oo 

Balance def$131.114df.$2,108,878        $272,996         $746,266 

Total  p.  &l.sur.  Dec.  31   $2,385,741     $2,516,855     $4,625,734     $4,352,738 

X  Cost  of  sales  includes  all  operating  and  maintenance  charges,  deprec. 
of  plants  and  equipment,  selling,  general  and  administration  expenses. 

BALANCE  SHEET  DEC.  31    (INCLUDING  SUBSIDIARIES). 


Assets — 
Real   est.,   bldgs 

equip.,  &c a 

Foreign  affil .  cos 

Treasury  stock 

U.  S.  securities 

Mlacel.  securities- 
Inventories  

Acc'ts  &  bills  rec. 

Miscellaneous 

Ca.sh 

Net  cur.  assets  of 

Contlnen'l  brch. 
Deferred  charges. . 


19^2. 
S 

11,898,973 

2,001,627 

See  note 

4,102,764 

587,704 

7,989,376 

4,339,914 

21,021 

1,420,835 

364,694 
187,526 


1921. 

$ 

11„509.677 
4,423.605 

4,143,402 

596,231 

8,648,464 

4,785,784 

20,850 

2,269,132 

386,262 
271,120 


LiaMlUies — 

Capital  stock b20 

Trade  accounts 

Minor,  stk.at  par. 
Bonds  of  sub.  cos. 

Common  div 

Acer.  Int.  on  bonds 
Notes  pay.  to  U.  S. 
Government  .  ,. 
Accrued  pay-rolls. 
Res.  for  cont.  Uab. 

Miscellaneous 

Common   div.   de- 
clared in  adv 

Res.  for  Fed.  taxes  3 

General  reserve 5 

Insurance  fund  res. 
Surplus 2 


1922. 
S 

,951,000 

398,678 

2,300 


27.500 

600,000 

127,147 

188,363 

71,889 


,004,830 
000,000 
156,987 
,385,741 


1921. 
S 

20.951,000 

282,007 

2,300 

485.900 

129,921 

55,375 

1,000,000 


299,087 
49,668 

259,843 
2,879,876 
5,000,000 

142,694 
2,516.855 


Total 32,914,435  34,054,525        Total 32,914,435  34,054,525 

a  Real  estate,  buildings,  machinery,  equipment,  patterns,  drawings, 
&c.,  $20,219,543:  deduct  $8,320,569  for  depreciation,  b  Capital  stock 
issued  as  full  paid  and  non-assessable  under  the  Virginia  statutes,  includes 
Class  "A"  7%  Cum.  Pref.,  authorized,  $10,000,000;  i.ssued.  $5,592,833; 
Class  "B"  6%  Cum.  Pref.,  authorized,  $11,000,000:  issued.  $10,321,671: 
and  Common  (including  balance  of  $300,000  retiu"ned  to  treasury) ,  author- 
ized, $15,000,000;  issued,  $12,992,149.  making  a  total  of  $28,906,653. 

Note. — Common  Capital  stock  in  1922,  $12,992,149,  in  treasury,  p;ir 
$300,000,  held  for  special  purposes  subject  to  the  order  of  the  board. 
— V.   115,  p.  2503. 

American   Chicle  Company. 

{Report  for  Fiscal   Year  ended  Dec.  31   1922.) 

Pres.  Thomas  H.  Blodgett,  New  York,  Feb.  10  1923,  wrote 
in  substance: 

Results. — Earnings  from  operation  for  1922  totaled  $353,539  as  compared 
with  a  loss  of  .$499,407  in  1921. 

The  continuation  of  the  progress  made  in  1922  forms  the  basis  for  the 
belief  that  the  company  will  register  further  gains  in  the  future. 

Sales. — The  rate  of  sales  since  June  compares  favorably  with  any  year 
prior  to  the  war  expansion  period.  While  the  troubles  incident  to  stale 
gum  are  not  over,  the  worst  appears  passed. 

Factory,  &c. — The  space  occupied  by  the  factory  in  the  Long  Island  City 
building  has  been  so  condensed  as  to  release  an  additional  100,000  sq.  ft., 
which  has  been  rented  to  outside  tenants.  These  changes  have  increased 
the  net  yearly  revenue  from  the  Long  Island  City  buUding  to  approximately 
$120,000. 

Finances. — Within  the  year  1922  company  has  paid  in  cash  the  sum  of 
$1 ,236,508  for  reduction  of  debts  and  interest  on  debts.  An  agreement  has 
been  reached  with  creditor  banks  and  representatives  of  serial  noteholders 
providing  for  extensions  of  the  indebtedness,  effective  Oct.  1  1922  (see  plan, 
in  V.  115.  p.  1212).  The  interest  rate  was  so  reduced  as  to  mean  a  saving 
of  more  than  $25,000  a  year  compared  with  the  year  1921.  In  1921  the 
sum  of  $466,639  was  paid  as  interest.  Due  to  reduction  of  indebtedness 
and  adjustment  of  rates  in  1922,  the  cost  for  interest  at  the  beginning  of 
1923  is  estimated  at  $376,000  annually,  a  reductoln  of  $90,000  in  the  interest 
burden  during  1922. 

United  States  Government  Claim. — Exceeding  in  seriousness  all  other  prob- 
lems confronting  the  company  at  present  is  a  claim  by  the  U.  S.  Govern- 
ment for  $883,023  income  and  profits  taxes  accrued  against  operations  for 
the  years  1916,  1917,  1918  and  1919.  Prior  to  this  claim  the  company  had 
paid  to  the  Federal  Government  the  sum  of  $848,301  as  income  and  profits 
taxes  for  the  years  In  question. 

CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDED  DECEMBER  3V 

1922.  1921.  1920. 

X  Gross  profit  from  sales $2,006,140     $1,930,935     $4,694,171 

Selling  and  administrative  expenses. . .   1,652.600       2,430,343       3,787,329 

Netearnings $353,539  toss$499, 408        $906,842 

Other  income 100,946  54,736  320,117 


Gross  income $454 ,485  toss$444 ,672     $1 ,226 ,959 

Interest  disc.,  expense  at  idle  plants, 
loss  at  foreign  branches,  &c deb623,701    deb933,344  434.869 

Loss  charged  to  surplus $169,215     $1,378,015  sur$792,091 

Previous  surplus def2,977,480       2,124.379       2,895,744 

Total   surplus def$3, 146,695        $746,364     $3,687,835 

Dividends 45,000  631,172 

Adjustments  &  extraord.  losses,  net.Dr, 1,006, 601Z)r. 3, 678, S43Dr. 1,056,291 

Deficit ---$4,153,296     $2,977,480     $2,000,371 


X  Gross  profit  from  sales  after  deducting  cost  of  material,  labor  and 
manufacturing  expenses. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

1922.  1921. 

Liabilities—  $  $ 

Preferred  stock... S3 ,000, 000  $3,000,000 
Com.  stk.  equity. xlO, 395, 166  10,395,166 


1922. 
S 


1921. 

S 


Assets — 
Land,    bldgs.   and 
mach.  (after  de- 
preciation)   $3 .974,91 1  $4 ,838,740 

Goodwill,  pat'ts  & 

trademarks 8,799,999  8,826,642 

Cash..      821,761  1,186,289 

Govt.  sec.  at  cost.       250,781  95,674 

Acc'ts  &  notes  rec.      306,717  322,002 

Inventories 1,690,508  2,114,838 

Advances 79,347  104,611 

Investments. 681.250  464,001 

Deferred  assets...      418,337  503.829 

Deficit 4,153,296  2,977,480 


Accounts  payable.       196,826 
Notes  &  drafts  pay  2,338,600 


Accruals. 

Serial  notes 

5- Year  notes 

Deferred  debs 

Sen  Sen  bonds 

Contingency  rea've 
other  reserves 


131,214 

1 .6"6'2',300 

275,.'">00 

1,890,000 

1,187,303 


266,071 

2,860,000 

79.999 

1.800,000 


277,200 

1,943,500 

255,550 

456,619 


Total 21,076,908  21,434,106    JfcTotal 21,076,908  21,434,106 


X  Common  stock  represented  by  1,242  shares  $100  par,  $124,200;  and 
153,783  shares,  no  par,  stated  value.  $10.270,»66.  _._,_ 

jVojj,  —Contingent  Uabllity,  Federal  income  and  excess  profitstax  ct»im. 
$883,000.— V.  116,  p.  733.         asa 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING   ELECTRIC   ROADS. 

Tho  following  lunvs  in  hrioC  form  IoiicIhvs  the  liifrh  points 
iu  tho  railroad  and  (ilootric  railway  world  (luring  tlu*  wock 
just  past,  tofjfothor  witli  a  sniiunary  of  Mit^  ilcrns  of  fjroatcst 
intorost  which  woro  piihlishcd  in  fidl  (Uitail  in  last-  week's 
"CUironicilo"  oilhor  undfT  "P'iditorial  (\)mmonL"  or  "Current 
Events  and  Diseussions." 

Plan  Proposrd  for  Four  Railroad  Si/stems  in  West — Iliild  lloldcn.  IVcsidunt 
ChlcaKO  IJuiiluBfoii  &  Quiiicy  KK..  prcfioiits  plan  for  consolidntlon  or 
roads  wost  of  OhicaRO  into  four  Ki'out  30,000  niilo  systems.  "Times" 
Marcli  2.  p.  1. 

Senator  Colder  Asks  Repeal  of  Cummins-Ksck  Act. — Pleads  that,  roads 
should  ho  Riven  every  encouragement  to  make  profits  k\st  situation  become 
worse.   "Financial  America"  March   1. 

Plan  to  Relicre  Traffic  Confjestion  Sotioftt  bii  Atlantic  City,  N.  J.-  Tentative 
plan  for  union  depot  and  elevation  of  all  railroads  enterinp;  city  is  sul)niltted 
by  H.  H.  Oarraculos,  Hupt.  of  West  New  Jorsoy  &  Seashore  UK.  c;o. 
"Philadelphia  News  Rureau."  Feb.  23.  p.  3. 

U.  S.  Railroad  Labor  Board  Grants  2  Cents  an  Hour  Wage  Increase  to 
Freight  Rmploi/ecs  and  St'itinn  Laborers  .—A{foctfi  about  65.000  to 
extent  of  $3 .000.000  per  annum.  IJoard  al.so  granted  8-hour  day  with  time- 
and-a-half  for  ovej-timo,  and  day  off  e.-ich  we<!li,  to  about  320.000  members 
of  Brotherhood  of  Railway  nnd  Steamship  Clorlts,  Freight  Handlers,  Express 
and  Station  Emplo.vocs.  The  decisions  are  effective  as  of  March  1. — 
"Times"  March  1,  p.  5. 

Propose  Six-Cent  Fare  for  Detroit  Street  Railways. — Controller  Steffens 
recommends  Ic.  per  faro  Increase  to  avoid  bond  issue.  "Times"  Mar.'^h  1, 
p.  19. 

New  Siibwni/  lA>op  Planned  for  Philadelphia. — Calls  for  four  tracks  each  on 
Arch,  W:ilnut,  7th  and  8th  streets,  with  outlet  to  Delaware  River  Bridge. 
"Philadelphia  News  Bureau"  Fob.  26,  p    3. 

President  Rea  of  Pennsylvania  RR.  Utgcs  Slockholdcts  Against  Restrictive 
Legislation. — His  letter  to  stockholders  asks  for  support  in  opposing  legis- 
lation whijh  would  affect  their  interests.  "Philadelphia  News  Bureau" 
Feb.  28.  p.  2. 

Baltimore  <%  Ohio  RR.  Celebrates  96/ft  Anniversary. — On  Feb.  28  1827  tho 
companv  was  granted  its  charter  by  tho  Maryland  Legislature.  It  was  the 
first  railroad  in  America. 

Inlerhorongh  Rapid  Transit  Subway  and  Elevated  Lines  Carried  1.001,730,- 
481  Passengers  in  1922. — Mileage  has  increased  107%  since  1905,  number 
of  passengers  174%.  Total  miles  operated  in  1922,  373.  "Times  '  Feb.  28, 
p.  1. 

Erie  RR.  Reports  Increase  in  Cominuters . — 26.047,200  were  carried  in  and 
out  of  New  York  City  during  1922,  against  25,919,100  in  1921,  an  average 
daily  increase  of  424.     "Times"  Feb.  28.  p.  26. 

Cars  Loaded. — Loading  of  revenue  freight  continues  to  run  the  heaviest 
for  this  time  of  year  in  the  history  of  the  railroads,  according  to  reports 
to  the  American  Railway  Association.  During  the  week  which  ended  on 
Fob.  17  last.  817,778  freight  cars  were  loaded.  This  exceeded  the  con-e- 
sponding  week  last  year  by  44,503  cars  and  surpassed  the  corresponding 
week  in  1921  by  125,771  cars.  This  also  was  considerably  above  the 
corresponding  weeks  in  1918,  1919  and  1920. 

Compared  with  the  previous  week,  however,  this  was  a  decrease  of 
35,511  cars,  due  to  the  obser\-ance  in  many  States  of  Lincoln's  Birthday 
on  Feb.  12. 

Principal  changes  comparetl  with  week  ended  Feb.  10  were:  Merchandise 
and  miscellaneous  freight,  482,178  cars,  decrease,  17,427;  grain  and  grain 
products,  40,179  cars,  decrease.  760:  livestock,  30,274  cars,  decrease,  2,003: 
coal.  180.988  cars,  decrease,  9,872:  forest  products,  59,431  cars,  decrease, 
4.879;  coke,  14,912  cars,  decrease,  276:  ore,  9,816  cars,  decrease.  294. 

Car  Shortage. — Reports  just  filed  by  the  carriers  with  the  Car  Service 
Division  of  the  American  Railway  Association  showed  that  the  demand  for 
freight  cars  in  excess  of  the  current  supply  amounted  to  72,855  cars  on 
Feb.   14.  an  increase  of  2,333  compared  with  that  on  Feb.  8. 

The  shortage  in  box  cars  totaled  27,200,  increase  1 ,793:  coal  cars,  38,132, 
increase  506;  stock  cars  1,114,  decrease  159;  refrigerator  cars  1,929,  de- 
crease 177. 

Car  Surplus. — Surplus  freight  cars  in  good  repair  totaled  27,172  on 
Feb.  14,  a  decrease  of  1,456  since  Feb.  8.  Surplus  box  cars  in  good  repair 
numbered  7,446,  decrease  61;  coal  cars  7,094,  decrease  344;  stock  cars 
6.037,  decrease  85;  refrigerator  cars  4.630,  decrease  948. 

Matters  Covered  in  "Chronicle"  Feb  24. —  (a)  Functions  and  limitations 
of  the  tf.  S.  RR.  Labor  Board,  p.  757.  (b)  Car  loadings  reflect  growing 
trade  activity,  p.  767. 

Alabama  Great  Southern  RR. — Equip.  Trusts  Sold. — 
J.  P.  Morgan  &  Co.  have  sold  at  prices  to  yield  5.20% 
$2,850,000  5%  Equip.  Trust  gold  certificates.  Series  "G." 
Issued  under  the  Philadelphia  plan  (see  advertising  pages). 

Dated  April  2  1923:  due  $190,000  annually  April  1  1924  to  April  1  1938, 
l)oth  inclusive.  Divs.  payable  A.  &  O.  Certificates  are  to  be  covered  by 
equipment  costing  about  $3,673,000,  of  which  over  22%,  or  $823,000,  is 
to  be  paid  by  the  company  in  cash.  Issuance  subject  to  authorization  by 
tho  I.-8.  C.  Commission. — V.  115,  p.  540. 

Alabama  Traction  Co. — Purchase  Authorized. — 
See  Alabama  Power  Co.  under  "Industrials." — V    116,  p.  514. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Equip.  Trusts 
Offered. — The  Equitable  Trust  Co.  of  New  York,  Cassatt 
&  Co.  and  E.  H.  Rollins  &  Sons  are  offering  at  100  and  int. 
$1,920,000  5%  Equip.  Gold  Bonds  Series  "L".  (See 
adv.  pa?es.) 

Dated  March  1  1923.  Serial  maturities  of  $128,000  per  annum  from 
Jime  1  1924  to  Jime  1  1938,  both  incl.  Int.  payable  J.  &  D.  in  N.  Y.  City. 
Tax  free  in  Penn.  Guaranty  Trust  Co.,  trustee.  Denom  $1  000  (r*)- 
These  bonds  are  to  be  issued  to  provide  for  part  of  the  cost  of  the  standard 
new  railway  equipment,  costing  $2,407,300:  5  Pacific  type  passenger 
locomotives,  16  Mallet  compoxmd  locomotives,  9  eight-wheel  switching 
locomotives,  16  steel  coaches,  baggage  and  mail  cars,  50  steel  frame  caboose 
cars,  25  extension  side  dump  cars. — V.  116,  p.  822. 

Buffalo  &  Susquehanna  RR. — 234%  Extra  Dividend. — • 
An  extra  dividend  of  2  J^  %  has  been  declared  on  the  $3,000,000  Common 
stock  (v.  t.  c),  par  $100,  in  addition  to  the  regular  quarterly  dividend  of 
1H%,  both  payable  March  30  to  holders  of  record  March  15.  The  com- 
pany on  Dec.  30  last  paid  a  special  dividend  of  10%  on  the  Common 
.stock  in  addition  to  the  regular  quarterly  of  IM  %. — V.  116,  p.  405. 

Butte  Anaconda  &  Pacific  Ry. —  Tenders. — 
Tho  Guaranty  Trust  Co..  trustee.  140  Broadway,  N.  Y.  City,  will  until 
Mar.  26  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  30- Year  Sinking  Fund 
gold  bonds  dated  Feb.  1  1914  to  an  amount  sufficient  to  exhaust  $51,165 
at  a  price  not  exceeding  105  and  int. — V.  101.  p.  1884. 

Chicago  Aurora  &  De  Kalb  Electric  Ry. — Sale. — 
This  company,  which  has  been  operating  between  Aurora  and  De  Kalb, 

m.,  ceased  operations  on  Feb.  1  last.     The  line  was  recentlysold  for  junk, 

bringing    $90,000.— V.     116,    p.    515. 

Chicago  &  Indiana  Coal  Ry. — Distribution  to  Bondholders 
The  protective  committee  on  the  1st  mtge.  5%  bonds,  James  B.  Mabon. 
Chairman,  announces  that  a  distribution  of  $30  upon  each  $1,000  First 
Mtge.  5%  Bonds  wUI  be  made  by  Central  Union  Tru.st  Co.,  New  York 
depositary,  upon  presentation  to  it  of  certificates  of  deposit  f ?r  endorsement 
indicating  such  payment  and  upon  execution  of  such  receipts  as  the  deposi- 
tary m.iy  rt?quire.     A  letter  of  the  committee  further  states: 

On  AprU  25  1922  a  distribution  to  depositing  bondholders  of  S450  of 
common  stock  of  the  new  Chicago  &  Eastern  Illinois  Ry.  Co.  for  each 
.SI, 000  of  Fii-st  Mtge.  5%  Bonds  deposited  with  the  committee  was  made. 
Tills  constituted  the  participation  of  deposited  bonds  in  the  reorganization 
of  the  Chicago  &  Eastern  IlUnois  RR.  It  then  seemed  hkely  that  realiza- 
tion upon  most  of  this  property  could  be  had  only  by  dismantling  and  sale 
as  juDk. 


Th<t  committed  was  finally  able  to  dlMpose  of  the  proimrty  to  bntUr 
Mdvaiitagc.  .selling  the  ro:i<l  In  two  pircelM.  Thi>  CInclnniitf  lu'llanapollH  Ik 
Western  KK.  purcti.iMcd  for  S|37..'>(l')  i-.ish  aiiproxliinlfly  27  irillis  "■xli-iidlng 
north  from  llrazil.  Ind.  The  b.ji.iticc  of  llie  rallwa.v  w.is  pnr<'li:isi-d  on 
lii'li.ilf  of  a  group  rcprisi'iitiMK  lor.il  slil|)pcrN  .-incI  Inli.ibltantH.  Thf  pur- 
ili.isi'  price  was  k2f>n.i)()().  of  vvlilcli  .'^lOO.dOO  w.is  pild  hi  In  <:,m|,  ;,tiil  the 
b.ilanco  In  six  proinLwory  notes  of  .$2.').')0f)  i-ach.  wllli  Intrri-st  at,  the  rfitc 
of  5'/;,  per  annum,  p:iyabl('  In  Hi-ini-annual  Inslallrni'nts  fomiiii'iiclng 
March  II  1923.  Th<'sc  iiolcw  are  .sc<Mire<l  by  a  purch.iKc  money  iriortgigi- 
on   (he  property. 

The  (lislrlbuilDii  now  bi'ing  made  Is  out  of  tlic^  cash  In  hand  thus  reali/.ed 
from  the  .s.de  of  I  ho  coil  r.illw.i.v  property,  after  the  piyinent  of  eonunlttee 
I'XixMises  and  oblig.ilions.  I'pon  p  lyment  of  the  purehasr'  money  notcM 
held  by  this  <'omiiiltt(!e  It  Is  ex])eeted  thai  a  small  further  distrihutron  may 
be  ni.ide.      V,   ll.'j.  p.  2.")79. 

Columbus  Newark  &  Zanesville  Elec.  Ry. — Rerogan'n. 

The  holdi^rs  of  the  CJolunibus  Buckeye  Lake  &  Newark  Traction  Co.  Int 
Mtge.  5s  of  1021  .  Columbus  Niiwark  *,  Zanr«ville  Electric  Ky.  Co.  1st  Mtge. 
5s  of  1921  and  (ien.  Mtge.  5s  of  l!)2fi.  are  advisefl  that  the  reorg.inizatloii 
managers  h.ave  authorized  an  extcinslon  of  time  to  .Vlareli  1.5  102.'!,  In  c>rrleT 
to  give  holders  of  the  above  bonds  who  have  not  as  .vet  Hubscrlbed  Ui  the 
new  se<'Uiitl(?s.  under  tin;  plan,  an  opportunity  to  do  so.  SubHcrintions  to 
the  new  bonds  will  bo  received  up  to  the  close  of  businrsHs  on  that  day. 
The  managers  ;ilso  announce  that  the  plan  has  met  with  a  gratifying 
response  as  evldi^nced  bv  the  total  of  KubK<TiptlonK  to  the  new  bonds. 
See  plan  in  V.  116.  p.  294,  40!). 

(The  compm.v  has  applied  to  the  Ohio  P.  U.  CJommlsslon  for  authority 
to  abandon  service  on  tne  Newark  &  (iranvllle  line). — -V.  1 16.  p.  409,  294. 

Chicago  North  Shore  &  Milw.  RR. — Plan  Approved. — 
The   stockholders   have   ajjprovcjl    the   reorganization   plan   outllnf^   In 
V.   110,  p.  615. 

Chicago  &  North  Western  Ry. — Income  Account. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Gro.ss  earnings.- $146,I00,436$144,775,476$140,7.55.628 

Expenses,  taxes.  &c 128,223,063   137. .573, 593   137,838.378        --- 


Operating  income. 
Eq.,  rents,  &c 


-$17,877,373 
841,068 


.$7,201,883     $2,917,250 
5.50,746       2,217,698 


Net  oper.  income $17,036,305 

Other  income 3,309,403 


$6,651,137        $699, 6.5210S8S1 3.^2314 
3,935,387     23,111,910     2.5,493,023 


Total  income .$20,345,708  $10,.586„524  $23, 811, .562  $24,140,709 

Interest,  rent,  &c 11,448,173     11,831,957     11,3.52,308     10,1.58,127 


Net   income 

Preferred   dividends- 
Common  dividends- . 


$8,897..53.51oss$1245433  $12,4.59.2.54  $I3,982..582 
1,567,650  1., 567, 650  1,-567, 6.50  1,791,600 
7,257,625       7,257,625       7,257,625     10.160,675 


Surplus .$72,260df$10070.708     $3,633,979     .$2,030,307 

Note. — Road  operated  by  Director-General  of  Railroads  Jan.  1  1918  to 
March  1  1920,  with  guaranty  to  Aug.  31  1920. — V.  116,  p.  294. 

Cincinnati  New  Orleans  &  Texas  PacificRy. — Equip. 
Trusts  Sold. — J.  P.  Morgan  &  Co.  have  sold  at  prices  to  yield 
5.20%  $2,700,000  5%  Equip.  Trust  gold  certificates.  Series 
"G."     Issued  under  the  Philadelphia  plan  (see  adv.  pages). 

Dated  April  2  1923:  due  $180,000  annually  April  1  1924  to  April  I  1938. 
both  inclusive.  Divs.  pavahle  A.  &  O.  Certificates  are  to  be  covered  by 
e  luipment  costing  about  $3,425,000,  of  which  over  21%,  or  $725,000,  is  to 
be  paid  in  cash  by  the  companv.  Issuance  subject  to  authorization  by 
the  l.-S.  C.  Commission. — V.  115,  p.  2378. 

Colorado  Wyoming  &  Eastern  Ry. — Reorganization. — - 

C  .llaway.  Fi.sh  Ik  Co.,  reorganization  managers,  have  i.ssued  a  notice  to 
holders  of  the  First  &  Ref.  Mtge.  6%  gold  bonds.  Gen.  Mtge.  Income  6% 
gold  bonds,  and  Laramie  Hahn's  Peak  «&  Pacific  Ry.  First  Mgte.  bonds  or 
certificates  of  deposit  therefor,  that  a  plan  of  reorganization  has  been  for- 
mulated. All  bonds  must  be  deposited  with  and  payments  required 
thereunder  made  to  the  Irving  Bank-Columbia  Trust  Co.,  the  depositary, 
on  or  before  April  1  next. — V.  114,  p.  409. 

Concord  Maynard  &  Hudson  St.  Ry. —  To  Suspend. — 
The  U.  S.  Supreme  Court  recently  gave  Receiver  D.  P.  Anercrombie 
permission  to  suspend  operation  of  the  road.     A  bus  service  will   te  main- 
tained over  the  route  of  the  defunct  railway. — V.  115,  p.  72. 

Consolidated    Power   &   Light   Co.,    Huntington,    W. 

Va. — Bonds  Offered. — Tucker,  Anthony  &  Co.;  Spencer 
Trask  &  Co.;  E.  H.  Rollins  &  Sons;  Blyth,  Witter  &  Co.; 
Stroud  &  Co.,  Inc.,  and  Otis  &  Co.  are  offering  at  993^  and 
int.,  $7,000,000  1st  Mtge.  &  Ref.  Lien  Sinking  Fund  6K% 
gold  bonds,  Series  "A."     (See  advertising  pages.) 

Dated  March  1  1923.  Due  March  1  1943.  Interest  payable  M.  &  8.  in 
New  York  and  Philadelphia,  without  deduction  for  normal  Federal  income 
tax  up  to  2%.  Pennsylvania  4-milI  and  Maryland  4H-null  taxes  and 
Connecticut  personal  property  tax  not  exceeding  4  mills,  and  Massachusett 
income  tax  on  interest  not  eX'i'eeding  6%  of  such  int.  per  annum,  refunded. 
Denom.  $1,000,  $.500  and  $100  (c*  &  r),  $1,000.  Red.  all  or  part  at  any 
time  on  30  days'  notice  at  following  prices  plus  int.:  Up  to  and  incl. 
March  1  1928  at  105.  redemption  price  decreasing  1%  each  .5-year  period 
thereafter  prior  to  maturity.  Bank  of  North  America  &  Trust  Co., 
Philadelphia,  trustee. 

Listing. — Company  will  make  application  to  list  bonds  on  New  York 
and  Philadelphia  Stock  Exchanges. 
Data  from  Letter  of  Pres.  Van  Horn  Ely,  Huntington,  W.  Va.,  Feb.  17. 

Company. — Incorporated  in  February  1923  as  .successor  to  Consolidated 
Light  Heat  &  Power  Co.  (V.  104.  p.  75).  Company  and  .sub.sidiarios 
whose  property  is  directly  mortgaged  as  security  for  these  bonds,  will 
own  and  operate,  without  competition,  the  entire  electric  power  and  light 
business  in  Huntington,  W.  Va.,  and  Lynchburg,  Va.,  and  a  substantial 
part  of  the  electric  power  and  light  business  in  Roanoke.  \^a.,  as  well  as 
the  gas  and  electric  railway  business  in  Lynchburg.  These  companies, 
through  subsidiary  companies,  own  and  operate  the  balance  of  the  electric 
light  and  power  business  and  electric  railway  business  in  Ro;inoke,  the 
electric  railway  business  in  Huntington  and  surrounding  communities, 
and  the  entire  electric  light  and  power  business  in  Ironton,  Ohio,  Ashland 
and  Catlettsburg,  Ky.,  and  the  intermediate  territory.  Population  served 
is  in  excess  of  220,000.  Among  the  many  industries  in  these  sections  are 
manufacturers  of  steel,  glass,  furniture,  shoes,  leather,  cement,  tobacco, 
brick,  paint,  &c. 

Security. — Secured  by  a  direct  mortgage  on  all  the  property  now  owned 
or  hereafter  acquired  of  tlie  company  and  of  its  subsidiaries  in  Roanoke 
and  Lynchburg,  Va.,  subject  only  to  $4,648,000  of  imderlying  (closed) 
divisional  bonds.  These  bonds  wiU  be  a  direct  first  mortgage  on  the 
entire  power  and  light  properties  in  Huntington,  W.  Va.,  including  the 
Kenova  generating  station,  and  will  be  a  direct  mortgage,  subject  only  to 
underlying  divisional  liens,  on  the  power  and  light,  gas  and  street  railway 
properties  in  Lynchburg,  and  on  the  electric  generating  stations  and  a 
substantial  portion  of  the  distributing  system  in  Roanoke.  The  Common 
stocks  of  other  subsidiary  companies,  practically  all  of  which  will  be  pledged 
as  additional  security  under  the  mortgage,  represent  an  equity  of  approxi- 
mately $2,225,000  over  the  bonded  indebtedness  of  such  subsidiary 
companies. 

Earnings. — -Consolidated  earnings  of  the  properties  covered  by  this 
mortgage  (including  earnings  of  Roanoke  Railway  &  Electric  Co..  all  of 
whose  stock  is  owned  by  the  Roajioke  Traction  &  Light  Co..  one  of  the 
subsidiaries  of  the  Consolidated  Co.),  together  with  income  from  stocks 
owned  of  other  subsidiaries,  after  taxes  but  before  depreciation,  are  as 
follows: 

Calendar  Years—  1922.  1921.  1920. 

Operating  revenues $3,669,028     $3,136,879     $2,976,139 

Netearnings 1,424.518       1,085.392  956.671 

Income  from  stocks  owned 218,320  211.545  197,065 


Total  income  applicable  to  interest  $1,642,838     $1,296,937     $1,153,726 
Ann.    int.    charges   on   funded   debt, 

including  this  issue,  requires $719,500  
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Earnings  for  1923  wiU  be  materially  increased  by  the  installation  (now 
under  way)  of  the  new  20,000  h.p.  unit  at  the  Kenova  power  station. 
Practically  the  entire  capacity  of  this  new  unit  has  already  been  con- 
tracted for  by  large  industrial  corporations.  Approximately  84'';  of 
the  consolidated  net  earnings,  as  shown  above,  will  be  derived  from  the 
electric  light  and  power  and  gas  business. 
CapiiaHzation  of  Ihe  Xcw  Company  Upon  Completion  of  the  A>u-  Financing. 

Common  stock  (no  par  value) 100.000  shs. 

Preferred  stock .  _    $1,500,000 

Underlying  bonds  (clost^) x4 .648 ,000 

First  Mortgage  and  Refunding  Lien  bonds  (this  issue) 7,000,00'.' 

X  In  addition  there  are  .$642,000  bonds  outstanding  of  Roanoke  Ry. 
&  Elec.  Co..  all  of  whose  stock  is  ownea  by  Roanoke  Traction  &  Light 
Co.,  one  of  the  subsidi^iry  companies  of  Consolidated  Power  &  Light  Co. 

kinking  Fund  iSz  Improrcmcnt  Fund. — On  March  1  1926  and  each  year 
thereafter,  company  will  pay  to  the  trustee  as  a  sinking  fund  a  sum  equal 
to  1  %  of  the  gi-eatest  amount  of  bonds  at  any  time  outstanding.  Moneys 
in  the  sinking  fund  shall  be  used  to  purchase  bonds  in  the  open  market 
at  not  exceeding  the  then  existing  call  price,  or  if  bonds  are  not  so  obtainable 
any  moneys  in  tlio  sinking  fund  shyll  be  used  for  extensions  and  better- 
ments, against  which  no  bonds  may  be  issued. 

An  improvement  fund  of  an  equal  amount  will  also  be  provided,  which 
shall  be  used  for  additions  and  improvements  to  the  mortgaged  property 
and  against  which  no  bonds  may  be  issued. 

Delaware  &  Hudson  Co. — New  Vice-President. — 
J.  T.  Loree  has  betui  elected  a  Vice-President.      He  will  also  continue  as 

General  Manager,  the  two  offices  having  been  combined.     F.  P.  Gutelius. 

retirmg    Vice-l'rpsident.    has    been    made   resident    Vice-President    of   the 

Quebec  Montreal  &   Southern   Ry.  in  charge  of  the  Canadain  ijroperties 

of  the  Delaware  &  Hudson  Co. — V.  116,  p.  175.  75. 

Delaware  Lackawanna  &  Western  RR. — AVw  Director. 
Paul  Moore  has  been  elected  a  director  to  succeed  the  late  Judge  W.  H. 
Moore. — V.  116,  p.  820. 

Detroit  &  Mackinac  Ry. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  th(>  listing  of  $450  000 
(auth.  .151,500,000)  additional  Isl  Lien  Mtge.  4%  bonds,  due  June  1  1905, 
The  bonds  have  recently  been  sold  at  80  and  int,  and  with  the  proceeds, 
loans  and  bills  payable  amounting  to  $225,00v0  has  been  retired  and  .1137,000 
placed  in  the  troa.sury. 

The  statement  of  earnings  from  .Tan.  1  1922  to  Nov.  30  1922  shows: 
dross  earnings.  SI. 745, 471,  op -rating  expenses  and  taxes,  $1,672,932, 
railway  operating  income,  .'?72.539, 

Abandonment  of  Branch  Line. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  abandon  a 
branch  line  of  its  road  extending  from  LaRocque  in  a  westerly  direction  to 
the  station  of  Hurst,  both  in  Presque  Isle  County,  Mich,,  5.08  miles.- — ■ 
V.  115,  p.  2795, 

East  Penn  Electric  Co.— Bonds  So'd.—J.  G.  White 
&  Co.,  Inc.,  Spencer  Trask  &  Co.  and  Marshall  Field,  Glore, 
Ward  &  Co.  have  sold  at  97  and  int.,  to  vield  over  6.20%, 
$2,.500,000  1st  Mtge.  &  Ref.  Lien  6%  Gold  bonds. 

Dated  Jan.  ]  1923,  due  .Tan.  1  1953.  Int.  payable  J.  <fe  J.  without 
deduction  of  the  normal  Federal  income  tax  of  2%.  Tax  free  in  Penna. 
Irving  Bank-Columbia  Trust  Co.,  trustee.  Denom.  S500  and  $1 .000  (c*). 
Red.  all  or  part  on  any  int.  date  at  1 10  up  to  and  incl.  Jan.  1  1933  at  107''2 
up  to  and  incl.  Jan.  1  194.3  at  105  uo  to  and  incl.  Jan.  1  1948,  at  102)4 
up  to  and  incl.  Jan.  1  1951 .  and  at  102  thereafter. 
Data   from   Letter   of    Pres.    J.    K.    Pardee,    Pottsville,    Pa.,    Feb.    23. 

Company. — Owns  or  controls  through  stock  ownership,  and  operates  a 
group  of  public  utility  properties,  supplying  most  of  Schuylkill  County, 
Pa. .  with  electric  light,  power  and  railway  service.  [For  hifstory ,  description 
of  property,  &c.,  see  V,  115,  p.  2266.] 

Security. — A  direct  first  mortgage  on  the  new  power  station  now  under 
construction  at  an  approximate  cost  of  .$3,250,000,  and  upon  all  real  estate 
and  plants  hereafter  acquired  and  also  by  the  pledge  of  stocks  representing 
substantially  the  entire  ownei'ship  of  the  subsidiary  Droperties  valued  at 
.■$8,794,838,  subject  to  .'54.838.500  divisional  closed  mortgages.  Company 
plans  to  make  the  bonds  a  direct  lien  on  all  these  properties  by  consolidating 
them  into  one  owner.ship. 

Capitalization —  Authorized.    Outstanding. 

East  Penn  Electric  Co.  6s (a)  $2, .500,000 

Divisional  bonds x (b)  4,S38„500 

1st  Preferred  ($7) ,00,000  shs.     12,000  shs. 

2d  Preferred  ($8) 10,000  shs.       9,381  shs. 

Common   stock 150,000  shs.   100.347  shs. 

a  Issuance  of  additional  bonds  restricted  by  the  provisions  of  the  mort^ 
gage,  b  All  divisional  mortgages  closed.  In  addition  to  the  amount  shown 
above  as  outstanding.  $826, ()0()  bonds  of  one  issue  are  held  in  the  treasury 
of  a  subsidiary  company. 

East  Penn  Electric  Co.  owns  99%  of  all  outstanding  shares  of  subsidiary 
companies.  The  amount  of  outstanding  2d  Pref .  and  Com.  stocks  shown 
above  includes  shares  set  aside  for  the  acquisition  of  the  remaining  1  %  in 
the  hands  of  the  public. 

Earnings  Calendar  Years —  1922.  1921. 

Gross  earnings $2,262,135     $2,296,001 

Operating  expenses  and  taxes 1,372.631        1,397,019 

Net  earnings ,$889,504         $898,982 

Total  fixed  charges,  including  interest  on  this  issue_         432,282 

.$457,222 
Purpose. — Proceeds  of  this  Issue  and  of  12,000  shares  of  1st  Pref.  stock 
alread.v  sold  (V.  115,  p.  2266)  and  the  re-investment  of  surplus  earnings  will 
provide  for  the  completion  of  the  company's  new  power  plant  of  33,000  h.p. 
capacity,  now  about  40%  constructed  and  expected  to  be  in  operation  witliin 
the  current  year.     See  also  V.  115,  p.  2266. 

Federal  Valley  KK.— Notes.-— 

The  I.-S.  C.  C  I'limission  has  authorized  the  compxuy  to  issue  not 
exceeding  ,$50,000  of  promi.ssory  notes,  mituring  on  or  before  three  years 
from  date  of  issue,  the  proceeds  to  be  used  for  corporate  purposes.  Proceeds 
are  to  be  used  to  retire  ,$30,560  notes  maturing  April  15  1923,  to  pay  other 
debt,  working  capital,  <fec. — V.  115,  p.  307. 

Fort  Smith  &  Western  Ry. — Successor  Company ,  &c.- — 
President  Alton  C.  Dustin,  writing  to  the  "(^hronicle"  Feb.  24.  savs: 
The  property  of  the  old  Ft.  Smith  &  We.stern  Railroad  on  Feb.  1  1923 
was  acquirtxl  by  Fort  Smith  <fe  Western  Raihraii.  a  Delaware  corporatien, 
organized  in  the  interests  of  the  bondholders  of  the  old  Railroad  Co.  In 
exchange  for  the  bonds  of  the  old  Railroad  Co.  (substantially  all  of  which 
were  in  the  pos.se,ssion  of  a  bondholders'  protective  committee),  such  pro- 
tective committee  will  receive  all  the  securities  presently  issued  by  the  new 
Railway  (Jo.,  to  wit 

$1,500,000  20- Year  First  Mortgage  6'?e   Bond.-^; 
3.7)4,000  20-Year  2d  Mtge.  5%  Bonds  (income  bonds  for  first  10  years); 
62,400  shares    no    par   common    stock. 
The  new  Railway  Co.,  in  addition  to  the  railroad  itself  and  the  equip- 
ment, receive^l  cuirent  assets  and  inventory  amounting  to  $545,000,  and 
assum(?d  current  and  other  liabilitie.s  of  the  receiv(  r  amounting  to  ajjj.rjxi- 
inately  $800,000.     Th(«e  liabilities  are  prior  in  lien  to  the  above-mentioned 
bonds. 

The  bondholders'  committee  (the  proteclive  con  inittee  of  the  old  bond- 
tioUlers)  will  continue  to  function  for  at  least  another  year  in  order  to  pay 
its  de'ots  and  the  re<'eiver's  debts  before  it  will  be  in  a  position  to  mak'^  any 
distribution  to  the  old  mortgage  bnndliokli  rs.  It  is  impossible  at  this  time 
to  give  .any  estimate  as  to  what  the  old  bondhnledrs  will  receive.  See  nl.so 
V.   113.  p.  28IX;  V.  115.  p.  2684;  V.  116,  p.  295,  515. 

Georgia  Railway  &  Power  Co. — New  Officers. — 
F.   L.   Butler  and  W.    I[.   Taylor  have  been  elected  Vice-Presidents. — 
V,  116,  p.  615,  515. 

Goldsboro    (N.    C.)    Electric    Ry. — 

The  citizens  of  (ioldsboro,  N.  C.,  at  a  general  election  will  vote  on  in- 
creasing the  amount  of  mone.v  to  be  sjjent  in  putting  the  road  in  operation 
from  .$35,000  to  $45,000.— V.  113,  p.  1471. 


Glendale  &  Montrose  Ry. — Fare  Adjustment  Requested. — 

The  company   has   applied   to   the   California   RR     Commission  for  an 

ad.justm_ent  of  its  passenger  rates,  claiming  that  the  return  on  the  present 

rate  of  fare  on  its  lines  is  insufficient  to  cover  its  cost  of  operation  — V    103, 

p.  578. 

Huntington   &   Broad   Top   Mtn.    RR.    &   Coal   Co. — 

Joseph  Bancroft  has  been  elected  President  and  General  Manager, 
succeeding  C  r]  M.  Gage.  C.  S.  Newhall  has  been  elected  Vic(^Pre.sident, 
succeeding  j\Ir    B.incrofc. 

C.  S.  Newhall.  Vice-Pres..  of  the  Pennsylvania  Co.  for  Insurance,  and 
Robert  .T.  Dodds  have  been  elected  directors,  succeeding  Carl  M.  Gage 
and  the  late  Clharles  S.  Farnum. — V.  116,  p.  176. 

Illinois  Central  RR. — Obituary. — 

Martin  Post  Blauvelt.  Vice-President,  died  at  Chicago.  111.,  Feb.  18. — 
V.   116,  p.  822. 

Indiana  Columbus  &  Eastern  Trac.   Co.^ — Sale,   <{'c. — 

Receiver  J  H.  McC^'lure  recently  announced  that  the  sale  of  the  Lima- 
Defiance  branch  to  C  G.  Tavlor,  Norwalk,  O  ,  was  concluded  Jan.  31  at 
the  upset  price  of  $125,000  fixed  by  Federal  Judge  KUlits,  of  Toledo,  O. 
Mr.  Taylor,  it  is  said,  proposes  (a)  to  form  a  new  corporation  to  take  over 
the  Lima-Defiance  branch  and  (b)  to  issue  $175,000  of  1st  Mtge  bonds 
and  $75,000  Pref  rred  stock. 

Judge  Killits  in  the  Federal  Court  at  Toledo,  O  ,  on  Jan  15  ordered  the 
immediate  abandonment  of  the  New  Carlisle-Carlisle  Junction  branch 

No  decision  has  been  handed  down  in  the  case  of  the  Columbus-Orient 
branch. — V.  116.  p.  515.  76. 

Indiana  Service  Corp. — Bonds  Offered. — Arthur  Perry  & 
Co.,  Paine,  Webber  &  Co..  and  Clark,  Williams  &  Co.,  New 
York,  are  offering,  at  8834  a-nd  interest,  to  yield  about 
5K%,  $1,000,000  First  &  Ref.  Mtge.  5%  Gold  Bonds, 
Series  A. 

Dated  Jan.  1  1920.  Due  Jan.  1  1950.  Interest  payable  J.  &  J.  in  New 
York,  without  deduction  for  normal  Federal  income  tax  up  to  2  % .  Denom. 
$1,000  and  $500  (c*).  Redeemable,  all  or  part,  on  60  days'  notice,  on  any 
int.  date  at  1021-;;  and  int.  Authorized  by  Indiana  P.  S.  Commission. 
Central  Union  Trust  Co.,  New-  York,  trustee. 
Data  from  Letter  of  Pres.  Robert  M.  Feustel,  Ft.  Wayne,  Ind.,  Deb.l9. 

Company. — Furnishes  electric  light  and  ijower  in  the  city  of  Fort  Wayne 
and  in  27  other  communities  and  vicinities.  Also  owns  and  operates  the 
street  railway  lines  in  Fort  Wayne,  Logansport,  Wabash  and  Peru,  and  in 
addition,  intcrurban  lines  from  Fort  Wayne  to  Lafayette  and  from  Fort 
Wayne  to  Bluffton.  Population  served  exceeds  200,000.  Owns  an 
18,500  k.  w.  steam  power  plant  located  in  Fort  Wayne  and  is  planning  to 
install  a  new  12,500  k.  w.  turbo-generator  and  boilers  during  1923.  Also 
owns  150  miles  of  33.000-volt  high-  ension  transmission  lines,  1,237  miles 
of  distribution  lines.  56  miles  of  street  railway  and  140  miles  of  high-speed 
interurban  electric  road  located  almost  entirely  on  private  right  of  way. 

Security. — A  direct  first  mortgage  on  all  electric  light  and  power  and 
urban  street  railway  property  owned,  and  in  addition  114  miles  of  inter- 
urban property.  I'^urther  secured  by  a  mortgage  on  the  remaining  26  miles 
of  interurban  property,  subject  to  .$400,000  unassumed  closed  mortgage 
divisional  bonds  for  the  refunding  of  which  provision  is  made  in  the  inden- 
ture. 

Earnings.  Calendar  Years—  1921,  1922. 

Gross  earnings $2,882,341     $3 ,099,214 

Net,  after  operating  expenses,  matnt.  &  all  taxes--      973,029       1,172,803 
Annual  fixed  charges 325,852 

Capitalization  After  This  Financing —  Authorized.  xOutstand'g. 

Common  Stock $3,740,200     $1,801,900 

Preferred  Stock  (7%  non-cumulative) 2,159,800       2,148,500 

Prior  Preference  Stock 1,500,000  None 

First  &  Ref.  Mtge.  5s,  Series  A  (incl.  this  issue) (y)  5,538,400 

Income  Mortgage  Bonds,  due  2020 6,000.000       4,775,000 

Divisional  5%  Bonds,  due  1935 (Closed)  400,000 

Car  and  Equipment  Trust  5s  and  6s 278,500 

X  In  addition  to  the  securities  in  the  hands  of  the  public  the  corporation 
owns  $357, COO  conunon  stock,  $11 ,200  pref.  stock,  $22,500  income  mortgage 
bonds,  $19,100  1st  &  Ref.  Mtge.  bonds,  and  $29,000  non-negotiable  divi- 
sional bonds.  Corporation  also  owns  an  unimproved  power  site  against 
which  there  are  $14,000  unassumed  first  mortgage  bonds  outstanding  with 
the  public  and  .$4,3,700  owned  by  the  corporation,  y  Additional  bonds  are 
issuable  only  imder  the  restrictive  provisions  of  the  indenture. 

Purpose. — Issued  against  improvements  and  additions  already  made;  and 
proceeds  will  be  used  entirely  to  pay  for  new  construction  during  the  current 
year,  including  the  installation  of  the  new  12,500  k.  w.  turbo-generator. — 
V.   116,  p.   176. 

Indianapolis  &  Northwestern  Trac.  Co.^ — Extension.- — 
See  Terre  Haute  Indianapolis  &  Eastern  Trac.  Co.  below. — V.92,p.  59. 

International-Great  Northern  RR. —  To  Vote  on  Sale. — 
The  holders  of  voting  trust  certificates  representing  Common  stock  wiU 
vote  March  14  on  selling  74,991  shares  of  Commen  stock  of  the  company 
(being  all  the  Common  stock  deposited  with  and  held  in  trust  by  the 
voting  trustees)  to  St.  Louis-San  Francisco  Ry.  Co.,  for  the  price  of  $27  75 
per  share.  The  voting  trustees  are  Willard  V.  King,  James  Speyer  and 
Frederick  Strauss. — V.  116,  p.  615. 

Interborough  Rapid  Transit  Co. — Company  Earned  All 
Operating  Expenses  in  January. — President  Frank  Hedley  has 
authorized  a  statement  which  says  in  substance: 

The  results  of  the  operations  for  January,  the  first  complete  month  under 
the  new  board  of  directors,  as  compared  with  Jan.  of  1922,  affords  inter- 
esting sidelights  on  th^  transit  problem  of  the  city. 

The  gro.ss  operating  revenue  for  the  month  was  $-1,940,155.  an  increase 
of  $265,763  over  Jan.  1922.  Of  this  increase  $229,000  was  in  pa.ssenger 
revenue,  and  tliis  is  the  1  irgest  monthly  increase  in  passenger  revenue  which 
the  company  has  enjoyed  in  the  past  two  yejirs. 

For  the  period  from  July  1921  to  July  1  1922  the  number  of  passengers 
carried  was  less  than  in  the  prior  annual  period,  reflec-ting  the  slump  that 
prevailed  throughout  the  country  during  that  year.  Commencing,  how- 
ever, in  July  1922,  pa.s.senger  revenue  began  to  increase.  A  substantial 
improvement  was  shown  in  Christmas  travel,  and  Jan.  now  indicates  the 
continuance  of  better  general  business  throughout  the  citj'. 

HoAvever,  while  tlie  gross  operating  revenues  increased  $265,000,  the 
operating  expenses  increa.sed  $216,000.  This  increase  in  operating  expenses 
was  due  to  the  fact  that  in  Jan.  1923  the  Interborough  operattxi  1.296.481 
more  car  miks  than  in  Jan.  1922.  Tliis  increase  in  cjr  milaage  was  sub- 
.stantially  greater  in  percentage  than  the  Increase  in  passengers  c\rried.  and 
shows  that  in  this  month  the  con-pmy  was  able  to  run  not  only  the  addi- 
tional cars  necessary  to  take  care  of  the  growth  in  travel,  but  even  to  add 
more  cirs  to  decrease  the  density  of  traffic  and  congestion  of  passengers 
per  train  and  per  or,  as  compired  with  the  prior  period. 

In  accomplishing  this,  6,000  more  tons  of  coal  were  burned  than  last 
Jan.,  at  a  cost  of  $7  50  p  -r  ton.  The  average  cost  of  all  coal  constimed  in 
Jan.  1923  was  also  considerably  higher  than  hist  year.  This  added  cost  of 
coal  and  the  additional  libor  required  to  run  1,250,000  more  car  miles, 
cau.sed  the  company  to  expend  for  the  benefit  of  the  traveling  public  pr.ac- 
ticilly  the  equivalent  of  ti)e  increase  in  pass;>nger  revenue  wliic.i  it  (>njoyed. 

An  int.tresting  asp.ct  of  the  statement  for  .lin.  is  found  in  the  benefits 
which  comj)an.v  now  enjoys,  as  a  result  of  the  plan  of  readjustment.  Under 
this  plan  the  coinp  aiy's  former  fixed  obligations  are  materiilly  reduced. 
For  inst.mce.  the  sinking  fund  on  the  5''r  bonds,  requiring  api)roxinrately 
$175,000  per  month  h\s  been  p.oslpontnl  for  5  vers,  wivli  the  understand- 
ing that  in  the  interim  the  actu.il  dollars  saved  sh.ill  be  devoted  to  the  bet- 
terment of  the  prop  rty . 

A  more  ])ermane'i'  and  I'lsting  reduction  in  fixed  charges  is  apparent 
in  the  M.inliattan  EKnated  situation,  wlu-re  the  old  guaranteed  divid  nd 
of  7'",  has  bi-en  re  hu-  'd  to  a  3' ;  li  i.sis  for  th  '  ciirrent  yeir.  and  then  only 
if  earned.  This  r,' luc.s  the  monthly  rental  pty.ible  by  the  comp.iny  to 
Manhattan  shareholders  in  this  fisscal  year  from  $3,50,000  per  month  to 
$150,000  per  month. 

With  thi>se  reduc;  1  charge's  resulting  from  t"i"  plan  of  readjustment,  de- 
si>it(>  the  increase  in  the  cost  of  doing  business  growing  out  of  efforts  to  ren- 
di'r  better  service  to  the  public,  in  this  month  of  Jan.  th(^  conipmy  earned 
all  of  its  operating  expanses.  i)aynienls  to  the  cil  y  for  rentals  tmdir  Contracts 
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Nos.  I  iirid  :}.  tix  's  ,ui(l  1-1  L'  |>i(>|)(ir(ioii  of  Us  .nitui.il  oldli;  iIIdii.s  uiidrr  llic 
plan  or  nvidjiislitii  iit,  willi  ;i  iii;ii'l;Iii  ,'is  ln(tl(M((^<l  in  (hi'  rollow  iiiK  .stalt'iiiciit 
of  iianiiiiKs  anil  tixpi'iises  iiiuirr  the  rcacljiisl  nUMil  i)lan: 

Nft  Haniiiigs  of  H)r  Inlrrburouqh  Systrrti  Uiiilir  thr  I'liin.  Mmilh  iif  Jnii.  19'23. 
Total    n«vi  nucs  .  S't.Jm.TOW 

Opcr.  cxps.,  taxes  and  r<Mitals  piild  ell  y  lor  Iho  old  subway  .'{.'I.IO.  I  1(1 

Inciinic  avallalilc  lor  all  piirposcs      $1  ..l.'n.HI  I 

Klxcd  cli.iik'i's      iMl,.  on  I     U    'I'.   1st  M.  R%  bonds  .IKKiit.-lK.I 

!n(.  on  Manila!  tan  liv  .  bonds  ....       l.lO.CiK" 

Inl.  on  I.  K. 'I".  7";,  Si'cund  Noti^s IH.S.SdT      1  ,(!()!  ,():iH 

Int.  on  1.  1{.  T,  ()'•;,  l()-Yoar  Notos    . fK.li;< 

Mlsi'i^llani'ous  inconio  dodiK^tions  .M  .OlJt)  fl(),()7'.t 

KarnhiKs  without  di'diictlii)?  (hi'  sinklni,'  liinil  on  (lie  I.  K.  T. 
1st  M.  5'';.  bonds  ^$l7i».. ■)()()  lor  nionlli  of  Jan.  IlIlM).  which 
uiiddr  till"  plan  doi^ts  not  bccomo  opriMlivc  until  .Inly  I  102(1. 
but  wlili-h  nnist  bo  d(>ducti'd  from  ('.irnlnns  of  tin-  svsdwn  br- 
fon'arri\inM;  at  tliosnni  .ivallablc  lor  divs   on  Manh.idan  stk         $l(l!».72l 

Divldond  on  SdO.OOO.OOO  Manhattan  stock  at  IV'-i.  annual  vuU:. .         ir.O, ()()() 

Balanco,  surplus.  _ $319.72-1 

Decision  on  Note  Suit-    Dcfinilires  Rendij.     • 

A  decision  aKainst  the  (loinpany  was  rendered  in  the  Court  of  Appeals 
at  Albany  Keb.  27.  in  favor  of  the  (ieneral  Investment  Co.  for  suininary 
judKinent  to  recover  on  live  pronii.ssory  nods  for  .fi.OOO  each. 

The  company  announces  that  its  permanent  lO-year  Hecured  (^onv.  7% 
Gold  notes  are  ready  for  delivery  in  exchange  for  the  onlstandiiiK  temporary 
notes,  upon  presentation  of  the  latter  a(  the  Hankers  Trust  (^o.,  10  W.all 
St..  N.  V.  City.— V.  116.  p.  ,'515.  410. 

International     Ry,,     Buffalo,     N.     Y. — Servicc-at-Cost. 

The  company  has  divl  red  itnelf  ready  to  accept  the  "servie<^at-cost " 
plan  patterned  on  the  ("loveland  plan.  Summary  of  the  proposed  City- 
Company  contract  follows: 

(U  .Ml  local  lines  in  city  of  Buff.ilo  and  River  Koad  and  Lancaster  lines 
to  be  included,  and  no  additional  consi>nts  (liven  to  other  cirriers.  (2) 
Transit  (\)mnii.ssioiii  r  to  be  appointed  by  Mayor  for  unliiniled  term, 
compiny  to  pay  salary  and  expanses  of  office,  a.s  agreed  upon  from  time 
to  time. 

(.S)  Fare  reRulation  fund  of  .f.WO.OOO  to  be  established.  When  fund 
reaches  .$750,000  fans  are  to  be  reduced,  when  it  reaches  $2.''>0.00n  fares 
are  to  be  increased.  (A)  Stand  ird  rate  of  fir,>  to  be  ,'>c..  wit  h  free  transfer. 
Maximum  rate  to  be  7c..  with  Ic.  transfer.  Condition  of  f.ire  reKulation 
fund  determines  the  necessity  for  a  eliaiiKe  in  rate.  Change  in  rate  shall 
be  sui'h  as  agreed  upon  by  comm'ssioner  ;md  company  Rate  of  fare  may 
inchide  riduccd  rate  tickets,  reduced  children's  fare,  charge  for  tran.sfer. 
increa.sed  fare  for  owl  cars,  sea.son,  vvi^ekly,  mont'ily  or  coinnuitation  tickets, 

{.'■>)  Standard  rate  of  return  to  he  9'';  per  annum.  Minimum  rate  7% 
per  annum.  Standard  return  to  be  allowed  only  with  standard  rate  of 
tan — .")c..  with  free  transfer.  Standard  return  to  be  reduced  1-10  of  1% 
for  each  1-10  of  !c.  incrca.se  in  average  fare  above  5c.  (6)  Valuation  to  be 
as  determined,  with  cost  of  additions  and  betterments  added.  (7)  Exten- 
sions to  be  built  witli  city  money.  The  company^  to  pay  city  interest  and 
sinking  fund  clirirges.  (8)  No  .special  franchi.se  tax  and  no  charge  for  snow 
removal  or  paving  to  be  paid  by  company. 

(9)  No  part  of  interurban  revenues,  and  no  part  of  interurban  expanses 
for  wages  of  crews  or  maintenance  of  equipment,  to  be  in"luded  under 
this  contract.  (10)  Accounts  to  be  kept  as  sp.-cified  by  New  York  V.  S. 
Commission.  Surplus  to  bo  credited  to  fire  re^^ulation  fund  Deficit  to 
be  made  good  from  fire  re.gul  ttion  fund.  (II)  Dis  igreements  to  be  adjusted 
by  a  board  of  arbitrators,  one  appointed  bv  citv  and  one  by  company,  these 
two  choosing  the  t;hird.     Exp2ns..\s  divided. — V.  116.  p.  515. 

Interstate    Public   Service    Co. — Annual   Report. — 
The  company  reports  for  the  year  ended  Dec.  31  1922:     Gross  earning.s 
of  $4,276,665.  against  .f;3.9.56.407  in  1921:  net  income,  $402,844,  compared 
with  .S207.229  in  1921:  profit  and  loss  surplus,  Dec.  31    1922,  .S471.002, 
against  .S417.010  the  previous  year. — V.   116,  p.  515. 

Kentucky  Securities  Corp. — Earnings  Cal.  Years. — 

1922.  1921. 

Operating  revenue  and  other  income ,<J1,1 1 7.994     $1 .092 .079 

Operating  expenses,  taxes,  rentals,  &c 625.213  586.696 

Bond  interest 147,060  147.060 

Surplus $345,721         .S358,323 

—V.  115.  p.  2684. 

Los  Angeles  Ry. — Bus  Company  Organized. — 
See  Pacific  Electric  Ry.  below. — V.  115.  p.  2(93. 

Louisiana  &  North  West  RR. —  Tenders. — 
The  company  will  receive  bids  for  the  sale  to  it  of  Fir.st  Mtge.  bonds  to 

an  amount  sufficient  to  exhaust  .S12.000  now  in  the  sinking  fund.     A  like 

amoimt  was  retired  on  .Ian.  2  last. 

The  directors  have  declared   the  regular  quarterly  dividend   of  1 '-^  % . 

payable  April  1  to  holders  of  record  March  15. — V.  116.  p.  822,  176. 

Louisville  &  Nashville  RR.— 62^%  Stk.  Diu. Authorized. 

The  I.-S.  C  Commission  on  Feb.  24  authorized  the  company  "to  issue 
$45,000,000  capital  stock  to  be  di.?tributed  as  a  [62'^';;  .stock!  dividend  on 
condition  (1)  that  certain  holdings  of  stock  of  affiliated  companies  shall 
not  be  disposed  of  without  first  procuring  permission  from  the  Commission 
in  thi.s  proceeding:  and  (2^  that  no  expenditures  made  prior  to  Oct.  1 
1922  shall  hereafter  be  capitalized  bv  the  issue  of  bonds  or  otiier  securities 
to  reimburse  the  treasury  of  the  applicant."  On  July  23  1921  the  stock- 
holders apr roved  an  increase  in  the  authorized  capitalization  from  $72,000.- 
000  to  $125,000,000.  and  the  issuance  to  the  stockholdef.=  on  a  ratable 
basis  as  a  stock  dividend  as  much  of  the  $53,000,000  new  issue  as  might 
be  approved  by  the  Oommi.ssion.  The  apnlication  has  been  pending 
before  the  Ciommission  ever  since.  The  supplemental  report  of  the  Com- 
mission says  in  part: 

"The  applicant  has  an  authorized  capital  stock  of  $125,000,000.  of 
which  $72,000,000  outstanding.  On  Sept.  30  1922.  funded  debt  amounted 
to  $202,884,060.  or  more  than  2.81  times  the  par  value  of  its  outstanding 
stock.  The  amount  of  such  debt,  however,  will  be  less  than  twice  the 
par  value  of  its  outstanding  stock  after  the  distribution  of  the  stock  divi- 
dend. 

"To  justify  the  proposed  stock  dividend  the  applicant  contends  that 
a  stock  base  of  at  least  $125,000,000  is  neces.sary  to  enable  it  to  meet  its 
present  and  future  financial  requirements,  including  the  refunding  of 
outstanding  bonds,  without  exceeding  the  3  to  ]  ratio  prescribed  in  its 
first  and  refimding  mortgage.  This  contention  assumes  that  it?  pecuniary 
needs  are  to  be  met  largely,  if  not  entirely-,  through  bond  issues.  But 
it  may  be  that  a  substantial  portion  of  its  capital  needs  can  be  met.  here- 
after as  heretofore,  by  appropriations  from  income  or  surplus. 

"The  applicant  urges  that  the  proposed  stock  dividend  should  be  author- 
ized because  a  great  part  of  its  income,  which  might  have  been  paid  to 
its  stockholders,  has  been  used  to  improve  and  add  to  its  properties.  In 
this  connection  it  .-^ssf  rts  that  the  amount  of  its  outstanding  stock  is  small 
in  comparison  %vith  the  extent,  value,  and  importance  of  its  properties, 
and  that  its  surplus  far  exceeds  the  amount  of  the  proposed  dividend. 
It  has  presented  evidence  to  show  that  its  investments  aggregated  $153,- 
363.799  on  .lune  30  1902  and  $371 .4.53.831  on  Sept.  30  1922 — an  increase 
of  $218,090,031:  th-.t  .$216,555,625  of  this  increase  was  on  account  of 
road  and  equipment  (including  $1,939,865  improvements  on  leased  railway 
propert.v)  and  $1,534,406  thereof  on  account  of  securities  and  other  assets: 
and  that  between  those  dates  there  was  an  increase  in  its  capitalization 
of  but  $125,408,511.  Since  there  is  evidence  that  no  proceeds  of  capita! 
stock  or  of  long-term  obligations,  i.ssued  nrior  to  June  30  1902  were  in 
its  treasury  on  that  date,  the  record  establishes  that  the  applicant  expended 
and  charged  to  its  investment  accounts,  during  the  period  stated,  .$92,- 
681.520,  which  has  not  been  capitalized. 

"The  balance  sheet  as  of  Sept.  30  1922  shows  a  book  surplus  of  $82.- 
912,437.  investments  aggregating  $371,453,831.  and  total  assets  of 
$432,068,206. 

"The  applicant  contends  that  it  has  the  absolute  legal  right  to  dis- 
tribute, in  the  form  of  a  stock  dividend,  its  entire  surplus,  regardless  of 
the  nature  of  the  assets  of  which  it  con.sists.  Section  20a  of  the  Inter-State 
Commerce  Act.  however,  makes  it  unlawful  for  any  carrier  to  issue  stock 
or  other  securities  unless  by  order  we  authorize  such  issue,  and  provides 
that  we  shall  make  such  order  only  if  we  find  that  the  issue  is  for  soire 
lawful  object.  &c. 


"Nor  Ih  It  true  that  the  n.iture  of  the  aHKels.  which  n  carrier  Ni-ekH  lo 
(•.■ipit.allze,  Ih  liiimalirlal  We  should  .lUthorl/.e  the  capitallr.atlori  of 
those  .iHsets  of  the  carrier  only  which  h.ive  bii'U  providiol  and  which  are 
Inlended  for  contlmilliK  prodlK'tl  vi- use  In  the  service  of  tr;iiiS|)Ortall(iii . 

"The  evidence  establishes  (I  )  th.it  the  .applicant  h;iH  a  larxe  iinc.iii|tal|/.i«i 
siirpliiH:  (2)  that  Its  pnseiM  c.iiill.ill/.itlrm  Is  much  Ichh  than  Its  :iclii,i| 
Investment  In  pr4)|)erty  held  for  .and  used  in  the  .service  of  trunHiiorl.'itlori. 
or  aii.v  r.ilr  value  of  such  property  for  r.ite  making  jiiirpoM-H  wlilrli  we  may 
llircafter  fix  imdi'r  HecMon  1  9.i  of  the  lnter-Ht.it"  Comiiii-rce  Act.  f.'d  lh;it 
the  Ini-rease  In  capltall/..illon.  which  would  result  fnim  the  exiTclsi.  of 
the  .ludiority  to  be  granted  herein,  would  still  leave  ItH  cririltall/.atlon  IhIow 
Its  ai'tual  Investment  In,  and  the  pnib.ible  fair  value  of.  suili  pniinrty 
M)  that  Its  rem.ilnlng  uncapit:ill/,e<l  surplus  would  be  viirriclerit  to  serve 
(he  purposes  for  which  a  surplus  should  be  accuiiiiil.itixl.  .inrl  T.O)  (h;it  a 
l,ii^;ir  >U>i-k  b.ise  Is  necessiry  to  enable  It  to  isyue  sufficient  lionds  under 
Its  first  and  refunding  mortgage  U)  mi-et  Its  future  nee<ls  and  at  the  same 
time  comply  with  the  requirements  of  the  various  State  statule«  refem^l 
to  In  our  original  report  In  this  procee<llng  governing  InvintmenlH  by 
s.-ivings  banks  :ind  other  investor;-;. 

"The  ap|)lleant  has  elected  to  capitalize  exi)endltiireK  made  prior  to 
Oct.  1  1  922  by  a  stock  dividend  ,  instead  of  an  l.s.sue  of  s<'curlUeH  to  relinbur'»«- 
its  treasury.  Obviously  double  c.ii)it.illz.itlon  should  not  be  permlttixl. 
Our  authorlz.ation  of  a  «tock  dividend  will  be  ma(t(>  subject  to  the  con- 
dition that  no  ex|)enditures  made  iiiior  to  Oct  I  1922  shall  henvd'ter  be 
caplt.UlziKl  by  the  issue  of  bonds  or  other  securltiifi  to  numburse  the 
aiuilicanCs  treasury.  This  condition  is  acceptable  to  the  applicant  and 
will  not  |)revent  it  from  selling  or  oth<T*lse  disposing  of  any  of  its  bonds 
hereinbefore  referred  t')  as  constituting  p.irt  of  Its  noirdnal  rapilali-/.atlon. 

■\Ve  find  that  the  issue  of  not  more  than  $-15,000  (KK)  of  capital  sU)ck 
as  a  dividend  and  subject  to  the  conditions  hereinbefore  s<-t  forth,  (ii)  Is 
for  .1  l.iwfnl  object  within  the  cor|)orate  purposes  of  the  at)t)Heant,  and 
compatlbh^  with  the  |)ul)lie  lnter(^st,  which  is  n(tc(>SKary  and  api)ropriato 
for  and  consistent  with  the  proper  performance  by  it  of  service  to  the 
public  as  a  common  carrier,  and  which  will  not  impair  its  .•ibillty  to  ijorform 
th.it  service,  and  (h)  is  reasonably  neces,sarv  and  api)ropriat<?  for  such 
purposes."-    V.   11(1,  p.  ,S22.  720. 

Manila   Electric  Co. — Listing — Earnings.- — 
Th(!  New  York  Stock  Exchange  has  authorized  the  listing  of  -^2.5(10.000 

Isl     Uef.    Mtge.    (iold    bonds.    7','     Series,    due    May    1     1942.      Bonds   are 

gu-'rauli'ed  by  tlu    Manila  Electric  Corp. 

The  iticonu'  account  for  the  12  months  ended  Nov.  30  1922  shows;    Total 

gross  earnings.  .$3. 574. .533.  total  operating  expenses  and  taxes.  $1,917,716. 

deductions.   $592,063,   net   (virnings  for    12   months  ended   Nov.  3f)   1922. 

$  I. ("64, 7.54.  dividends   paid.   $5.50, 0(X),   bilance,  $514  .7.5-4.      Sao  on'ering  of 

bonds  ill  V.   1  l-t,  !).   176(1. 

Marietta  &  Vincent  RR. — Abandonment. — 

The  I.-S.  V.  Commission  has  authorized  the  company  U>  abandon  its 
line  of  road,  which  extends  from  a  connection  with  the  Raltimore  <fc  Ohio 
RR.  at  Moore's  Jet.,  a'oout  3  miles  west  of  Marietta,  in  a  westerly  direction 
to  Vincent,  a.  distance  of  approximatel.y  10  tniles,  all  in  Washington  County, 
Ohio.  On  Dec.  15  1922  the  Ohio  i'.  U.  Commission  authorized  the  com- 
pany to  aljandon  its  road,  effective  at  midnight  Dec.  31  1922.  Company 
is  controlled  by  the  Cleveland  Stone  C'o. 

Michigan  United   Rys. — Bus  System  Opposed. — 

The  city  of  Kalamazoo.  Mich.,  recently  vote<l  down  the  proposal  to  replace 
street  cars  with  motor  buses.  Only  40  %of  the  total  vote  of  7.411  was  in 
favor  of  establishing  a  municipal  bus  system.  The  streU  nilway  franchise 
expired  Feb.  13.  A  day-to-day  agreem<'nt  is  now  poinding,  which  includes 
buses  op'^rated  by  the  street  railway  on  two  proposed  routes  as  auxiiiarv  to 
established  lines. — V.   116.  p.  721. 

Milv«raukee  Elec.  Ry 

1922. 

Assets —  S 

Property  &  plant. 

general  account_63. 25.3, 872  .59 
Capital  exps..  year  5,459.081     3 

Treasury  securities        

Sundry   Investm'ts  1.063.431 

Sees,  with  trustees       

Cash 438,695 

Notes  &  bills  rec'le  19,629 
--Vcc'ts  receivable.-  1,558,027 
Mat'l  &  supplies..  2,882,787 
Inter-co.  acc'ts...  920.930 
Prepaid   accounts.         12,571 

Open  accounts 1,3.50.295 

Bond  &  note  disc't  2,919,495 
Reserve  sk .  &  spec . 

fund  assets 1,290,185 

Equipment  leased.        

— V.  116.  p.  616,  721. 

Mississippi  &  Alabama  RR. — Stock  Authorized. — 
The  I.-S.  C.  Commission.  Feb.  23,  authorized  the  company  to  Issue 
■$6,000  common  stock,  par  $100.  The  company  intends  to  sell  the  proposed 
stock  at  par  to  provide  funds  with  which  to  acquire  equipment  purcha-sed 
as  follows:  1  50-ton  locomotive.  $2,500;  1  56-ton  locomotive,  $3,500:  3  flat 
cars  at  $200  each,  $600:  total,  $6,600.  The  excess  purchase  price  will  be 
paid  from  revenue.- — V.  115,  p.  1837. 

Monongahela  West  Penn  Public  Service  Co. —  Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  li.sting  of  .$8,000,000 
6%  Cumul.  Preferred  stock,  par  .$25.  bearing  the  name  Monongahela  West 
Penn  Public  Service  Co.  on  otficial  notice  of  issuance  of  certificates  therefor 
in  exchange  for  the  present  outstanding  certificates  bearing  the  name 
Monongahela  Power  &  Railway  Co.  (name  being  chaiige<'..  effective  Feb.  28) . 
Consolidated  Stntimcnt  of  Income   Year  Ended  Dec.  31   1922. 

Cross  onerating  revenue   ..$4,420,141  |  Surplus  Jan.  1  1922 $1,229,252 

Expense,  mamt.  &  taxes    .   2.943.171  ITotal  surplus 1.701.104 


&  Lt.  Co. — Balance  Sheet  Dec.  31. 


13 


1921. 

3 

,398. .548 
,855,324 
500,000 

55.000 
,500.000 
612.172 

19,097 
,279,910 
,602,229 
665,964 
6,966 
732,133 
,577,279 


1,633,319 


Liabilities — 
Preferred  stock.. 
Common  stock   . 

Funded  debt 

.'^otes  &  bills  pay 

,\cc't3  payable 

Sundry  curr.  llab 
Inter-co.  acc'ts.  . 

Taxes  accrue<l 

Interest  accrued. 

Divs.   accrued 

Sundry  accr.  llab 

Open  accounts 

Reserves 

Surplus 


1922. 

$ 

8,.504,800 

11.2.50.000 

41,.5eO,000 

900,000 

64^,987 

488.900 

1,839,112 

275,388 

477,982 

70,343 

1,550 

891,925 

U. 992,240 

.  2,260.772 


1921. 

8 

6.073.600 

9,850.000 

.50.296,2.50 

925,000 

620,198 

255.383 

4.642.133 

202,575 

488,133 

54,977 

3,538 

4.35,291 

10.610,690 

1,880.171 


Total  (each  Blde)81, 168,998  86.337.940 


Net  operating  income. 
Otlier  income 


$1, -476. 969 
55.230 


Total   income $1,532,199 

Deduct^ — Int.  on  fd.  debt.       903,766 
Int.  on  imfunded  debt.         115.822 

Deprec.  &  depletion 38,821 

Other  deductions 1 ,938 


Preferred  dividends 31 5. 063 

Rc-serve  for  depreciation.  .  150.359 

Reserve  for  contingencies.  .3.5.000 

Res.  for  uncollect,  accts. .  10,000 

Miscellaneous  adjustm'ts.  49.876 


Surplus  De<;.  31    1922.. $1 .140.806 


-Purchase  Auth. 
116.  p.  176. 


Net  income .$471 ,851 ; 

.See  V.  116.  p.  616. 

Montgomery  Light  &  Traction  Co. 

See  Alabama  Power  Co.  under  "Industrials." — V. 

Montreal  Tramways  Co. — Resignation. — 
J.  W.  McConnell  has  resigned  as  Vice-President. — V.  116.  p.  721. 

Montreal  Tramways  &  Power  Co. — Resignation. — 
J.  W.  McConnell  has  resigned  as  a  director. — V.  1C8,  p.  784. 

Municipal  Service  Co.  and  Subsidiaries. — Earnings.-^ 

Results  for  Dec.  1922  and  12  Months  ended  Dec.  31  1922  Compared  ivilh  1921. 

1922— Drf.— 1921.  1922—12  Afo.s.— 1921 

Gro.ss  earnings $443,509     .$221,894     S3.618.558     S2.473.165 

Operating  expenses  and  taxes  270.935        135,645       2,290.144       1,671.541 


Income  from  operations $172,574 

Other  income,  ntt 4 .3-40 


.$86,249     $1,328,414 
1.659  37,922 


Gro.ss  corporate  income $176,914 

Income   deductions 535 

Rentals  &  int.  paid  public  by 
sub.  pub.  int.  on  earns,  of 

subs 47.415 

Expenses  Munic.  Sei-vice  Co.  6.002 

Interest  Munic.  Service  Co..  28,904 

Renewal  reserve 30.002 

Federal  Income  tax 


SS7.908 
929 


9.714 

1 .552 

28.0.84 

13.504 


$1., 366, .336 
6,043 


311.418 

39.066 

332.718 

309.650 

62.916 


$801 ,624 
23,477 

$825,101 
11.892 


116.179 

17.148 

318.647 

148.816 

8.710 


Balance 

-V.  115,  p.  2581. 


$64,056       .$34,126         .$304,526         $203,710 
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Newport  News  &  Hampton  Ry.  Gas  &  Electric  Co. — 

Listing — Earnings . — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  S2,800.000 
Common  stock,  par  $100  each,  with  authority  to  add  $1 ,500.000  on  official 
notice  of  issuance  in  exchange  par  for  par  for  outstanding  7%  Cumul. 
Pref.  stock,  making  a  total  amount  applied  for  $4,300,000. 

The  consolidated  account  statement  for  the  11  months  ending  Nov.  30 
1922  shows:  Gross  earnings,  $1,910,213,  operating  expenses.  $1,163,846, 
net  earnings.  $746,367,  Federal.  &c..  taxes.  $103,333.  net  income.  $643,033, 
non-operating  revenue.  $10,492.  gross  revenue.  $653, .526.  Interest,  &c., 
deductions,  $280,618.  balance,  surplus,  $372,907. — V.  115,  p.  2906. 

New  York  Chicago  &  St.  Louis  RR. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  (a)  $5,992,000 
Series  A  6''-l  2d  &  Impt.  Mtge.  bonds,  due  May  1  1931,  (ft)  $4,619,000 
Series  B  6%  2d  &  tmpt.  Mtge.  bonds,  due  May  1  1931,  (c)  $1,619,000 
Serie.s  C  6"^  2d  &  Impt.  Mtge.  bonds,  due  May  1  1931,  making  the  total 
amount  of  2d  &  Impt.  Mtge.  bonds  applied  for  $12,230,000. 

Earnings — Calendar  Years —  1922.  1921.  1920. 

Railway  operating  revenues $29,056,785  $27,030,663  $28,225,187 

Expenses,  taxes,  &c 22,952.044     22,437,948     23,736.917 

Operating  income $6,104,740     $4.,592.715     $4,488,270 

Non-operating  income _..         469.560     x3,962.030  297.145 

Gross  income $6,574,301     $8.5,54.745     $4,785,415 

Interest,  rentals,  &c 2,552.533     y4.232.041       2.304.135 

Balance $4,021,768     $4,322,704     $2,481,280 

Settlement  with  U.  S.  RR.  Admin-..  1.153.632  

Netincome $4,021,768  $3,169,072  $2,481,280 

1st  Preferred  dividends 249,895  249.895  249.895 

2d  Preferred  dividends 549.990  549.990  549.990 

Common  dividends 699.480  699.480  699.480 

Surplus $2,522,403     $1,669,707        .$981,915 

X  Includes  $3,412,397,  representing  additional  compensation  for  Federal 
control  period  and  $249,076  revenue  lap-over  items,  v  Includes  expense 
lap-over  items  amounting  to  $2,172,891. — V.  116,  p.  721,  296. 

New   York   State   Railways. — Fare  Increase. — 
The  New  York  P.  S.  Commission  has  authorized  the  company  to  increase 

fares  to  7  cents  on  its  Oneida  lines.     The  company  originally  asked  for  a 

10-cent  rate. — V.  116,  p.  823. 

Ogdensburg  (N.  Y.)  Street  Ry. — Fares. — 
The  company  has  applied  to  the  New  York  P.  S    Commission  for  per- 
mission to  adopt  a  reduced  fare  schedule  for  school  children — V.  115,  p.  869. 

Orange  County  (N.  Y.)  Traction  Co. — Bus  Operations. 

The  company  is  preparing  to  get  rid  of  its  electric  railway  system  and 
to  supplant  the  entire  line  with  buses.  This  change  from  railway  to  bus 
operation  dates  back  to  the  Fall  of  1922  when  the  company  replaced  its 
crosstoAm  railway  lines  with  motor  buses  and  organized  a  subsidiary,  the 
Newburgh  Public  Service  Corp..  to  conduct  its  bus  business.  This  company 
has  since  been  granted  a  franchise  by  the  Council  to  operate  buses  over 
the  company's  6-mile  route  from  Newburgh  to  Orange  Lake.  A  similar 
petition  is  now  before  the  New  York  P.  S.  Commission.  The  railway 
company  plans  to  turn  its  main  city  line  over  to  the  bus  corporation, 
effective  on  May  1  1923.     "Electric  Railway  Journal." — V.  112,  p.  1618. 

Pacific  Electric  Ry. — Bus  Company  Organized. — 
The  Los  Angeles  Motor  Bus  Co.  has  been'  organized  by  the  Pacific 
Electric  Ry.  and  the  Los  Angeles  Ry.  for  the  purpose  of  installing  a  buS 
service  for  the  transportation  of  passengers  within  Los  Angeles.  Calif. 
The  Bus  Co.  on  Feb.  5  filed  an  application  with  the  Los  Angelas  Board 
of  Public  Utilities  for  a  permit  to  operate  bus  service  between  Hollywood 
Boulevard  and  Santa  Barbara  Boulevard  on  Western  Ave.  The  fare 
will  be  10  cents,  and  free  transfers  will  be  issued  between  buses  and  cars 
of  the  two  respective  street  railway  lines  to  all  of  these  companies'  lines 
crossing  Western  Ave. — V.  115,  p.  2681. 

Peoria  &  Eastern  Ry. — No  Interest  on  Income  Bonds. — 

The  Central  Union  Trust  Co.,  as  trustee  for  the  4%  income  bonds  of  the 
Peoria  &  Eastern  Ry..  has  received  a  communication  from  the  company 
which  says  in  substance: 

"The  earnings  statement  for  the  year  ended  Dec.  31  1922  showed  a 
deficit  of  $278,881.  to  which  should  be  added  $20,000  under  agreement 
relating  to  Champaign  elevator,  making  a  total  deficit  of  $298,882.  The 
latter  amount,  together  with  $31,543,  representing  the  balance  due  the 
'Big  Four'  on  operating  account  as  of  Jan.  1  1922.  made  the  grand  total  at 
the  end  of  the  year  $330,423. 

"The  directors  declare  that  there  are  no  earnings  and  income  applicable 
to  the  payment  of  interest  for  the  year  1922  upon  the  income  bonds  of  the 
company. — V.  116.  p    722. 

Pennsylvania  RR. — Number  of  Stockholders . — 
The  number  of  stockholders  on  Feb.  1  1923  totaled  138.545,  a  decrease 
(rf  3,2,59,  compared  with  Feb.  1  1922.  The  average  holdings  on  Feb.  1 
1923  were  72.07,  an  Increase  of  1.65-  The  foreign  holdings  on  Feb.  1 
last  were  3.68%  of  the  outstanding  stock,  a  decrease  of  0.15%  compared 
with  Feb.  1  1922.— V.  116.  p.  616,  411. 

Philadelphia  Co. — Bonds  Sold. — Lee,  Higginson  &  Co., 
Ladenburg,  Thalmann  &  Co.,  and  Hay  den,  Stone  &  Co., 
have  sold,  at  92M  and  int.,  yielding  over  6^%,  $10,000,000 
15-Year  5J^%  Conv.  Deb.  Gold  Bonds  (see  adv.  pages). 

Dated  March  1  1923.  Due  March  1  1938.  Int.  payable  M.  &  S.  in 
New  York.  Boston.  Cliicago  and  Pittsburgh.  Denom.  $1,000.  $5C0  and 
$100  (c*r*).  $1,000  and  authorized  multiples.  Callable,  all  or  part,  on 
and  after  March  1  1924,  at  any  time,  on  30  days'  notice,  at  102H  and  int. 
during  the  nine  years  to  March  1  1923.  and  thereafter  at  J^  %  less  premium 
each  year  to  maturity.  Convertible,  on  and  after  March  1  1924,  into  non- 
callable  6%  Cumul.  Pref.  .stock,  par  for  par.  Free  of  Penn.  State  tax. 
Interest  payable  without  deduction  for  any  Federal  income  tax  not  in 
excess  of  2%.     Chase  National  Bank.  New  York,  trustee. 

Lisling.- — Application  will  be  made  to  list  bonds  on  N.  Y.  Stock  Exchange. 
Data   from   Letter   of   President   A.    W.   Thompson,    Feb.   24   1923. 

Company. — Through  subsidiaries,  owns  or  controls  an  extensive  gas- 
producing,  transporting  and  distributing  system  in  Pennsylvania  and  West 
Virginia,  furnishing  and  distributing  the  greater  part  of  the  entire  gas 
supply  of  the  city  of  Pittsburgh.  Also  owns  the  entire  capital  stock  of  the 
Philadelphia  Oil  Co..  doing  an  oil  producing  and  marlceting  business. 
Owns  securities  of  the  Pittsburgh  Railways,  representing  the  equity  in  the 
electric  railway  s.vstem  in  Pittsburgh  and  vicinity.  Controls,  through  entire 
common  stock  ownership,  the  Duqucsne  Light  Co..  which  does  substanti  illy 
all  the  commercial  electric  light  and  power  business  in  Pittsburgh  and  in 
the  gr'iator  part  of  Allegheny  and  Beaver  counties.  Pa.,  a  territory  of 
approximatel.v  1.000  square  miles. 

Purpose. — I^oceeds  will  bo  u.sed  to  constitute  further  investment  in  the 
Duquesne  Light  Co..  the  entire  $18,226,000  Common  stock  of  which  is 
owned  by  the  Philadelphia  Co.  Dividends  of  not  Ie>>s  than  7%  have  been 
paid  annually  on  the  Duquesne  Light  Co.  common  stock  since  1912. 

Capitalization  After  This  Financing —  Authorized.   Outstanding 

First  Mtee.  &  C-!oll.  Tni.st  5s,  1949 (Closed)         .12.501.000 

Consol.  Mtge.  &  Coll.  Trust  5s.  1951 (Closed)  13. .527. 000 

Union  (Jas  Co.  of  McKocsport  1st  M.  .5s.  1929..      (Closed)  170.000 

Pitts.  &  W.  Va.  Gas  Co.  Coll.  Trust  6s.  1923..-      (C^lo.sed)  1.50.000 

First  Ref.  &  Coll.  Trust.  Series  A.  6s x$10().0()0.000     15.312.600 

15- Year  53^':/.  Conv.  Dobs..  103S 10.000.000     10.000.000 

Pref.  stock.  5%  Non-Cumul.,  par  $50 2.0:«.4()0       1.442.4.50 

do     67r   (5umul..  par  $50 25,000.000     14. ,5.52, 3.50 

Common  stock,  now  paying  6%,  par  $50 48,6.50,000     42,943,000 

X  Of  which  $9,000,000  additional  Series  A  bonds  are  issuable  against  the 
pre.sent  properties. 

Earnings. — Consolidated  Income  accounts  of  the  Philadelphia  C.n.  and  its 
subsidiary  natural  gas  and  oil  companies  (including  interest  and  dividends 
received  on  .securities  owned)  based  ui)on  the  comjian.v's  annual  reports  for 
the  ye;irs  ended  Dec    31.  show: 


Gross  Earnings 
(Gas  &  Oil). 
1918 Sl3. 109.967 


1919... 
1920- 
1921- 
1922. 


13. 774. .501 
16.. 566. 669 
11.308.595 
14.566.026 


xNet  Available 
for  Interest. 
$7,031,510 
6.683.832 
8.109.233 
4.909.592 
7.472.414 


Interest  on 
Funded  Debt. 
.$2,097,991 
2.164.620 
1.980,227 
1.8,53,397 
1.873.440 


Balanct. 
$4,933,619 
4.519.212 
6.129.006 
3.056.195 
5.598,974 


X  Net  available  for  interest  on  funded  debt  after  deducting  construction 
expenditures  and  depreciation  and  adding  other  Income. 

Dividends. — The  company  has  an  uninterrupted  dividend  record,  from 
1885  to  1923  (except  the  year  1897).  During  this  entire  period  dividends 
on  its  Common  Stock  have  averaged  over  6%  per  annum,  which  is  the  rate 
now  being  paid  on  the  $42,943,000  outstanding  Common  Stock. — V.  116,  p. 
616. 

Public  Service  Corp.  of  N.  J. — Initial  Dividend. — 
An  initial   quarterly  di\-idond  of  l?i%   has  been  declared  on  the  7% 

Preferred  stock  (V.  115.  p.  2794),  payable  March  31  to  holders  of  record 

March  15.— V.  116.  p.  616.  516. 

Puget  Sound  Pr.  &  Lt.  Co. — Securities  Corp.  Formed. — 
The  Puget  Sound  Power  &  Light  Securities  Co..  a  subsidiary,  has  been 
incorporated  with  an  authorized  capitalization  of  $50,000.  to  handle  the 
distribution  and  sale  of  the  Common,  Preferred  and  Prior  Preference 
stock  of  the  parent  company  in  the  Pacific  Northwest  territory.  Officers 
of  the  new  securities  company  are:  A.  W.  Leonard.  President;  W.  H. 
McGrath,  Vice-President:  James  B.  Howe,  Secretary;  F.  W.  Brownell. 
Treasurer.— V.  116,  p.  296,  77. 

San  Antonio  Public  Service  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3.S00,(KK) 
First  Mtge.  &  Ref.  Gold  Bonds,  30- Year  6%,  Series  A,  due  Jan.  1  1952. 


Earnings — Cat.  Years —       1919. 
Gross    operating   revenue 

(incl.  other  income).. -S3. 572. 663 
Op3r.  exp.  (incl.  taxes)..  3.135.681 

Bonded  debt 230,4.50 

Other  interest 10,982 


Balance $195. .555 

Pre\'ious  surplus 465.482 

Total $661,037 

Preferred   dividends 

Common  dividends 94.000 


1920. 

.$4,049,746 

3,403,406 

230,4.50 

14,912 

$400,977 
567.037 

$968,014 


376,000 


1921. 

$4,500,979 

3.716.691 

230.4.50 

50.864 

$502,973 
592.014 

$1,094,988 

13,781 

x300,000 


1922. 

$4,358,682 

3.519.215 

336,303 

deb7.258 

$510,448 
781,207 

$1,291,656 

52.367 

yl  ,000,000 


Profit  and  loss,  surplus    $567,037        .$592,014        $781,207        $239,288 

y  Includes  $600,000  stock    divi- 


X  Includes  $300,000  stock  dividend, 
dend.— V.  116.  p.  411. 

Southern  Pacific  Co. — Locomotive  Order — Natron  Cut-Off. 

Chairman  J.  Krutt.schnitt  recently  announced  the  addition  of  a  new 
item  to  the  company  1923  equimpent  program,  an  order  for  5()  locomotives 
to  be  delivered  this  year.  The  order  includes  34  mountain-freight  type 
locomotives:  10  mountain-passenger  type  locomotives,  and  6  heavy  Pacific 
type  locomotives  for  passenger  service. 

It  is  announced  that  construction  of  the  gap  in  Natron  cut-off  between 
Oakridge  and  Kirk.  Ore.,  will  follow  approval  by  the  court  of  the  I.-S.  C. 
Commission's  recent  decision  permitting  the  companj'  to  retain  the  Central 
Pacific.  Counsel  for  the  compan.v  expect,  on  the  date  fixed  by  the  court, 
to  present  the  commission's  order  for  approval  and  authorization  of  the 
court  charged  with  the  execution  of  the  Supreme  Court's  mandate  and  to 
seek  from  the  court  a  decision  to  the  effect  that  the  commission's  decision 
has  rendered  lawful  the  continued  control  of  the  Central  Pacific. 

The  closing  of  the  Natron  cut-off  gap  of  1 18  miles  over  the  Cascade 
Moimtains  would  provide  a  new  north  and  south  railroad  line  from  Weed. 
Calif.,  to  Eugene.  Ore. — V.  116.  p.  722.  823. 

Southern  Railway. — Equipment  Trusts  Sold. — Drexel  & 
Co.,  Philadelphia,  have  sold,  at  prices  ranging  from  98  and 
div.  to  100  and  div.,  to  yield  from  5%  to  5\i%,  according  to 
maturity,  $6,750,000  5%  Equipment  Trust  Gold  Certifi- 
cates, Series  "X."  Issued  under  the  Philadelphia  plan  (see 
advertising  pages). 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting  Annuities,  Phlla., 
trustee.  Dated  April  2  1923.  Serial  maurities  of  $225,000  semi-annually, 
Oct.  1  1923  to  April  1  1938.  inclusive.  Denom.  $1,000  (c*).  Dividends 
payable  (A.  &  O.)  at  office  of  trustee.  Subject  to  approval  of  the  I.-S.  C. 
Commission. 

Secured  on  the  following  equipment:  10  light  Mikado  type  locomotives. 
40  heavy  Mikado  type  locomotives.  12  heavy  Pacific  type  locomotives, 
2.000  4n^ton  steel  centre-sill  box  cars,  3  steel  dining  cars  and  200  steel 
centre-sill  stock  cars.  Equipment  will  cost  approximately  $8,444,000,  of 
which  approxiaately  $1,694,000  is  to  be  paid  by  the  company  In  cash. — 
v.  116,  p.  510. 

Terre  Haute  Ind.  &  Eastern  Trac.  Co. — Bond  Extension. 

The  holders  of  the  $2,470,000  Indianapolis  &  Northwest* rn  Traction  Co. 
1st  Mt.ge.  5%  20- Year  Gold  Bonds,  due  March  1  1923,  are  requested  to 
forward  their  bonds  to  Columbia  Trust  Co.,  60  Broadway,  N.  Y.  City,  for 
an  extension  cf  the  maturity  date  to  March  1  1933  at  the  same  rate  of  in- 
terest. The  extended  bonds  may  be  redeemable  as  a  whole  only  at  interest 
dates,  after  two  years  from  March  1  1923.  at  a  premium  of  5% .  on  60  days' 
notice. 

The  bonds  are  secured  by  a  first  mortgage  on  about  87  miles  of  modem 
interurban  railroad  extending  from  Indianapolis  to  Lafayette.  Ind..  includ- 
ing a  branch  line  from  Lebanon  to  Crawfordsvllle.  Ind..  and  operated 
under  lease  as  a  part  of  the  interiu-ban  railroad  system  of  the  Terre  Haute 
Indianapolis  &  Eastern  Traction  Co.,  which  under  .said  lease  agrees  to  pay 
the  interest  on  the  bonds.  The  interest  coupons  are  free  of  normal  income 
tax  up  to  2  % . 

The  March  1   1923  interest  coupons  will  be  paid  when  due.  as  usual. 

The  City  Council  of  Indianapolis,  recently  passed  the  ordinance  ratifying 
the  Indiana  P.  S.  Commission's  order  authorizing  the  compan.v  to  enter  into 
the  electrical  power  field  in  Indianapolis  with  the  establishment  of  a  power 
system  competing  with  the  two  existing  power  companies. — V.  116.  p.  823. 

Third  Avenue  Ry.,  N.  Y.  City. — 3%  Int.  on  Adj.  Bonds. 

The  directors  have  declared  an  interest  payment  of  3%  on  the  Adjust- 
ment 50-year  Mtge.  5%  gold  bonds,  payable  April  1.  This  is  approxi- 
mately the  amount  earned  for  the  six  months  ended  Dec.  31  1922.  On 
Oct.  1  last  an  interest  payment  of  3?i  %  was  made  on  the  Adjustment  bonds. 
— V.  115.  p.  2159. 

Toronto  &  York  Radial  Ry. — Sale  to  City. — 
This  company  and  the  Schomberg  &  Aurora  Ry  Co.  have  been  purchased 
by  the  city  of  Toronto  and  by  agreement  the  portions  of  the  railways  outside 
the  city  of  Toronto  have  been  turned  over  to  the  H.vdro- Electric  Power 
Commission  of  Ontario  to  operate.  The  portion  of  these  railways  within 
the  city  are  now  being  operated  by  the  Toronto  Transportation  Commi.s.sion. 
—See  also  V.  HI,  p.  2424. 


Water   Power   Co 


Washington 

Calendar  Years  1922 

Gross  revenue $4,993,794     $4 

Operating  expen.ses 1.721.747        1 

Taxes  (inrl.  Fed.) 568.537 

Int.  on  bonds  and  notes.         592.087 
Disc,  on  1st  Rof.  bonds.  6.290 

Int.  on  consumers  dep.-  (^46 

Ueplacement   reserve 700.792 

Prof.  &  loss  prior  yrs 1 1 .188 

Dividends  paid (8%)  1 ,359.91 3  (7)  1 


1921 
,778 
,772 
.543 
576 
Cr4 


Spokane. — Report. 

1920 
555     $4,604,893 


396 
188 
906 
125 
418 
288 
227 


1.756.111 
549.045 
581.161 
Cr  166 
3.772 
748.288 
cr6.823 


1919 

$3,670,092 

1.492.480 

435,183 

536.323 

Cr91 

1,188 

353.000 


768. 

20,L_ 
.084,300  (634)968125  (4>f)658,325 


Balance  surplus ,$,32,594  $16,956  $5,379        $193,684 

The  figures  for  1921    include  earnings  and  expenses  of  the  City  .street 

railways  &  suburban  lines  formerly  belonging  to  Washington  Water  Pow. 

Co,  for  the  whole  ye.ar.  whereas  in  1922  the  figures  include  only  6  months* 

operations  of  the  City  lines  and  3  months'  operation  of  the  suburban  lines. 

For  i)r()i)cr  comparison  with  1921,  $450,000  (est,)  should  be  added  to  the 
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grofls  revonuo,  this  amount  reprosontlriK  rocclpts  of  the  Htrent  rallwoyn. 
«rhicli  W(  ni  opomUHl  sopariitcly  durliiK  tno  last  half  of  tho  yoar. 

The  nipo/t  says  In  part:  On  July  I  1022.  r«nipany  a('<|ulrti<l  all  tho  capital 
stock  of  Int<Tinount;jln  Power  Co.  On  .Ian.  I  I02.'{,  company  ac(|ulrctl 
all  the  capital  stock  of  Okanogan  Valley  I'owcr  Co. 

IJurinK  lh<!  early  part  of  1022  aKrcomcnIs  wore  noRotlatcd  for  tho  con- 
solidated of  the  city  street  railways  of  WashlnKU)"  Water  Tower  Co.. 
with  those  of  the  .Spokane  City  Itallways.  TlierearUT  aKreenients  were 
had  with  tho  ('ity  CoinuMI  of  .Spokane,  for  a  new  rranchls(\  ;in<l  for  the  ellin- 
hiatlon  of  jitney  conipc^tltlon.  suhseiitioiitly  ratified  hy  a  vote  of  llio  p(M)plo. 
Tho  con.solidated  street  railway  company,  known  as  Spokane  United  Kail- 
ways,  commenced  operation  on  .luly  I  1022.  In  payment  for  Its  electric 
railways  company  received  ."ccurities  of  the  Spokane  United  Kys.  .-imount- 
inp   to   a    cenlrollinK    iiitcri'st   In    the   property. 

Tho  operation  of  the  cempiiiiy's  suhurhan  electric  railway  lines  was  dls- 
conthuu'd  In  Man-h  and  the  property  dismantled. 

An  offer  of  10%  new  stock  to  stockholders  In  Ma.v  1922  was  taken,  and 
It  sooms  prohahle  that  there  will  be  another  issue  of  the  s.amo  amount 
at  about  th(<  same  time  this  year,  the  proceeds  to  bcs  used  for  capital  t'xpon- 
dltures.  Present  oarninRS  niako  It  probable  that  a  dividend  of  2%  >vlll  be 
paid    AT)rll    I,"!. 

The  Karniors'  I>oan  *  Trust  Co.,  trustee,  New  York,  will,  until  March  1.'), 
receive  bids  for  the  sale  to  it  of  First  Ref.  Mtee.  5%  bonds  of  1909,  to  an 
lunount  sufficient  to  o.>chaust  $2S.().5'1. — V.  115,  p.  2269. 

Waterloo,  Cedar  Falls  &  Northern  Ry. — 

The  company  recently  reduced  its  tares  from  10  to  7  cents  — V.  116.  p  517. 

Wheeling  (W.Va.)  Public  Service  Co. — Bus  Application. 
The  company  has  applied  to  the  citv  of  Wheeling,  W.  Va..  for  the  right 
to  operate  buses  in  East  and  North  Wheeling. — V.  115,  p.  104.3. 

Wisconsin  Public  Service  Corp. — Bay  Shore  Lines. — 
The  purchase  price  of  tho  Bay  Shore  (Wis.)  Street  Ky.,  consisting  of 
about  1  y,  miles  of  track  was  fixed  by  tho  Wisconsin  KR.  Commi.ssion 
at  $18,000.  The  Green  Bay  Park  Ry.,  a  subsidiary  of  the  Wisconsin 
Public  Service  Corp.,  was  organized  last  year  to  take  over  the  Bay  Shore 
Ry.  which  had  outstanding  $15,000  6%  bonds  and  $11,500  stocks. — 
V.  116,  p.  517. 

York   (Me.)    Utilities  Co.— Officer s.— 

Officrers  of  this  company,  foniierly  the  Atlantic  Shore  Ry.,  are:  F.  O. 
Oonant,  President:  Constant  Southworth,  Vice-President;  George  S. 
Hobbs,  Treasurer;  all  of  Portland.  Me. — V.  116,  p.  617.0 

INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  ''Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discus.sions." 

Steel  &  Iron  Production,  Prices,  &c. 

The  "Iron  Age"  March  1  said: 

Prices. — '•  In  tiic  pt^riod  of  a  month  not  onl.v  has  the  price  basis  of  current 
quarter  steel  contnicts  become  strongly  fixed  but  what  has  been  booked 
at  hlghtr  prices  for  Aprli.  May  and  June  delivery  is  substantially  as  firmly 
established.  Steel  has  advanced  .?2  85  a  ton  in  this  time  on  the  average 
and  now  a  Stet;]  Corporation  subsidiary,  without  any  intention  of  taking 
any  more  business  at  the  moment,  has  marked  up  sheets  $3  to  $6  a  ton 
to  the  levels  from  which  independent  makers  have  ju.-it  risen. 

■'The  American  Sheet  &  Tin  Plate  Co.  also  has  raised  tin  plate  to  $4  95 
a  base  box.  $4  a  ton  up.  In  the  light  that  no  orders  are  sought,  the  act 
18  taken  to  show  what  may  bo  the  basis  of  third  quarter  sales.  Some 
mdependents  are  now  askin?  $5  a  box.  and  small  lots  have  sold  at  $5  10- 

Considerable  open  capacity  for  other  forms  of  sterl  is  still  not  engaged 
for  the  second  quiirtcr.  The  price  basis  for  much  of  it  is  expected  to  be 
settled  by  the  middle  of  March.  Meanwhile  the  market  is  orderly,  regular 
consumers  being  a.ssured  of  protection  for  their  normal  needs.  Signs 
are  wanting  of  a  runaway  market.  Spectacular  premiums  apply  to  a 
relatively  small  tonnage. 

Orders. — "Quite  a  little  of  recent  demand  has  come  from  jobbers  and 
to  that  extent  at  least  orders  have  been  for  the  building  up  of  stocks  rather 
than  for  early  use.  W^arehouse  advances  are  imminent,  seeing  that  mill 
price.s  have  now  reduce<l  the  spread  to  the  distributer. 

.  Operalions. — "Operations  have  so  far  bettered  that  the  whole  industry 
is  nearer  90  than  85%  of  capacity.  In  some  quarters  loss  of  labor  to 
outdoor  occupations  is  not  a  cause  of  concern.  The  present  rate  is  be- 
lieved possible  for  some  time.  Plans  in  the  Pittsburgh  district  call  for 
puttmg  more  furnaces  in  blast  in  the  next  few  weeks  and  an  Illinois  Steel 
Co.  stack,  banked  a  week  ago,  is  again  active  In  spite  of  limited  fuel 
deliveries. 

Pig  7ro7!.—" Buying  of  pig  iron  has  been  widespread,  representing  many 
melters  and  making  a  large  aggregate  tonnage.  In  nearly  all  centres, 
greater  firmDe.ss  has  resulted,  while  in  the  East  foundry  grades  have 
advanced  %l  and  at  Pittsburgh  an  advance  of  50  cents  has  been  established 
on  steel-making  grades,  and  50  cents  more  is  being  asked  on  foundry  iron. 
in  the  South  the  situation  is  strong,  following  the  withdrawal  from  the 
market  of  several  large  companies. 

r  '  "^^SfJ^U'S",  ^^^"  composite  price  for  pig  iron  has  advanced  to  $27  79 
rrom  »27  d8  last  week,  the  highest  since  mid-November.  At  the  end 
of  January  it  was  $26  88.  One  year  ago  it  stood  at  $18  10,  near  the 
bottom  of  the  lowest  swing  .since  the  Pall  of  1916. 

Fini.fhed  Steel. — "Uncertainty  of  the  developments  of  the  admittedly 
strong  .semi-fimshed  steel  market  accounts  in  pirt  of  the  refusal  of  forward 
commitments  in  finished  products.  With  indications  of  $42  ,50  shortly 
for  billets,  sheet  bars  and  slabs,  steel  rails  at  $43  for  the  second  half  are 
regarded  out  of  line. 

"Two  different  bases  of  wire  rods,  depending  on  diameter,  have  been 
announced  by  the  American  Steel  &  Wire  Co.,  resuming  a  practice  of 
some  years  ago. 

"Sheets  are  more  commonly  quoted  at  2.75c.,  Pittsburgh,  for  blue 
annealed.  3.60c.  to  3.7.5c.  for  black  and  4.70c  to  4.75c.  for  galvanized. 
Higher  zinc  accounts  for  the  relatively  greater  advance  of  the  galvanized 
product. 

"Fewer  bars,  plates  and  shapes  are  obtainable  at  2.25c.  than  a  week 
ago.  Kail  steel  bars  for  concrete  reinforcement  are  now  2.25c.  Structural 
awards  continue  to  pile  up  with  31,000  tons  the  week's  total  in  sizable 
jobs.     Among  inquiries  oil  tank  work  again  looms  large. 

"Vf."!''*''®.^.'"®  "°^  quoted  at  2.60c.,  the  2.45c.  price  having  disappeared 
on  definite  delivery  orders.  Spikes  and  track  bolts  have  been  farther 
advanced  by  a  number  of  important  makers. 

"Railroad  car  orders  exceeded  4.500  and  3.000  were  added  to  the  pending 
list.     Cars  are  still  obtainable  in  four  to  five  months. 

"The  British  steel  market  is  rapidly  advancing.  Rails  are  fully  $42 
and  tm  plate  $5  05  to  $5  30.  A  number  of  American  export  prices  have 
risen  to  the  domestic  levels." 

Coal   Production,   Prices,   &c. 

The  TTnited  States  Geological  Survey  Feb.  24  1923  estimated  production 
a.s  follows: 

"The  total  soft  coal  raised  during  the  week  ended  Feb.  17  is  estimated 
^l  ]9,'^i'^'19.1  S'^^'  ^°"'5•  -'^  fl<5fline  of  239,000  tons  from  the  revised  estimates 
of  10,7.88.000  for  the  week  preceding. 

"Early  returns  on  car  loadings  in  the  pre.sent  week  show  39.280  cars 
loaded  on  Monday.  30.177  on  Tuesday  and  31.392  on  Wednesday  thus 
indicating  a  rate  of  production  lower  than  in  the  week  before  and  a  probable 
total  output  cf  from  10.200.000  to  10.400.000  tons. 

"The  trend  of  output  for  the  last  6  weeks  is  shown  in  the  following 
statement  of  cars  loaded  dailv. 

Jan.  29- 
Feb.  3. 
42.220 
33.570 
31,.'i29 
28.554 
27., 543 

25.995  _,...„_ 
"The  production  of  anthracite  in  the  vieek  ended  Feb  17  declined  to 
1,828.000  net  tons,  including  mine  fuel.  local  sales  and  dredge  and  washerv 
output.  Save  for  the  holiday  weeks  (Thankssiving,  Christmas  and  New 
Year's) .  this  is  the  f ir^t  time  since  mid-November  that  the  weekly  production 
has  fallen  below  2.000,000  tons.     Labor  troubles  and  transportation  dis- 


/an.  1.5- 20 

Jav. 22-27 

Monday. 

44.3,56 

43.093 

Tuesday. 

34.471 

32.276 

Wed 

32.470 

32.518 

Thursday 

30.914 

31,416 

Friday . . 

30.112 

29.8.32 

Saturday 

29.417 

29,146 

Feb.  5-20.  Feb.l2-\7.  Fcft. 19-24. 


41.080 
3 1.. 596 
30.626 
29.772 
30.464 
28.092 


40,151 
33  068 
30.892 
28,155 
26.918 
25. 866 


39.2.80 
30.177 
31.392 


ability  on  account  of  hud  weather  were  rnuKen  of  the  ducllnii  ui<t  mok*  U 
Impossible  to  forec.'iHt  the  proMenl  uook'n  oiilpiit. 

Jinlimnlrd    LJnIli.d    Slale.i    I'rodurHnn    In    Net    Tont. 

192;i -    11)23- 

fiUuminous — Week.        Col.i/r .lodntti.        W^tk.         Cnl  yr .IndaU 

Fob.     3 JO.dfO.OOO     55.Sf«.000       9,714.000     4:!,S7.'1.000 

Feb.    10 10.725.000     6(1. .531 .0(10      I0,3'i9.ft00     .54.l82.fKK) 

Feb.    17 10, .540,000     77.080.000     10.285.000     64.407.000 

AnthracUe — 

Feb.     3 2.050.000     10.023.000        I.RlI.OflO       7.746,000 

Feb     10 2,023.000     12.046.000        1.822.000        !),. 568.000 

Kel.     17. ._ 1.828,000      13,874.000        1,703.000      11271.000 

lirehiue  Coke — 

Feb.  3 318  000   1.651.fK)0     122.000     .577.fK)0 

Feb,  10 359.000   2.010,000     128,000     705  000 

Feb.  17 382.000   2.392.000     1.35,000     840.0(JO 

The"Coal  Trade  Journ;il"  Feb    28  recelvcid  m.irket  condlllons  as  folloWH: 

"Tr:insper(atlon  condition.^  furnished  the  underlying  strenglli  U>  the 
bituminous  coal  m.'irkcts  of  the  Kast  and  .Southeast  last  week;  In  the  Wewt. 
it.  was  the  wejitlier  that  gave  a  snap  to  Ir.adlng.  and  that  was  more  i:(f<i:t\v<- 
on  the  wholr-  than  was  the  ma/e  of  enib.irgoes  and  conK<«tlon  that  Impeded 
deliveries  norlh  .-aul  cast  of  the  Ohio  }tivcr.  In  lllinol.s-Indlaria.  territory, 
the  W(vith(T  Impulse  to  dorii(«|i(;  buying  was  given  adde<l  s!,r(^iiglli  by  the 
action  of  producers  in  reducing  circular  prl(;es  on  the  choicer  grad'^;^  of 
prepanrd  co.il  That.  In  turn,  cau.sed  an  accumulation  of  fine  co«il  that 
weakened  the  price  schedule  on  screenings. 

"On  the  other  hand,  the  weather  deman<l  toned  up  Ohio  prices  and  the 
tr.insiiortation  situation  caused  <in  upw.ird  reactif.n  In  spot  <pif)tati')n8  In 
SOUK"  of  the  Southern  fields.  Pool  coals  how<:ver,  fluctuated.  Central 
Pennsylv.ania  offerings,  despite  the  miserable  car  supply,  were  easier,  due 
In  the  unionised  siclions  of  that  Jirea  to  the  pressure  of  non-union  competi- 
tion. Tid(!wat('r  movement  as  shown  in  the  reports  from  the  Virginia 
piers,  was  again  on  the  Increase.  '1  he  jam  at  some  of  tlii;  Western  gatfrwayH 
IS  forcing  Southern  coal,  for  which  there  is  a  strong  Western  demand,  to 
the  seaboard. 

"Compared  with  quotations  for  the  week  ended  Feb.  17.  spot  figures 
last  week  showed  changes  in  58%  of  the  figures.  Of  these  changcjs,  how- 
ever, 63%  represented  reductions  ranging  from  10  cents  to  $1  per  ton  and 
averaging  38  cents.  Tho  average  ;idvance  was  24.5  cent«  and  the  range 
was  from  5  to  60  cents.  Tne  straight  average  minimum  price  on  all  the 
bituminous  coals  listed  was  $2  98  per  ton.  a  decrease  of  9  cents,  while  the 
aver.ige  ma.\imum.  .'?3  72.  was  a  drop  of  5  cents.  A  year  ago  the  averages 
were  ,$2  04  and  $2  33.  respectively." 

Oil  Production,  Prices,  &c. 

Tho  American  Petroleum  Institute  estimates  the  daily  average  grot* 
crude  oil  production  in  the  United  States  for  the  week  ended  Peb.  24 
as  follows: 

(In  Barrel!)—  Feb.  24  '23.  Feb.  17  '23.  Feb.  10  '23.  Feb.  25  •22» 

Oklahoma 406. .5.50  406,000  409,2.50  3.38..500 

Kansas 80.9.50  80. .5.50  81.0.50  82.300 

North   Texas .50.2,50  51.7,50  .53.7.50  .53.100 

Central  Texas 124.0.50  124.3.50  124.9,50  203.3.50 

North  Louisiana 70.7.50  67.6,50  69,200  110,150 

Arkansas.. 103,7,50  100.1.50  97.450  36.600 

Gulf  Coa.st.. 106.4.50  109.2.50  113, .500  108.150 

Eastern 107.000  107,000  108,000  110.000 

Wyoming  and  Montana.         104.9.50  115,8.50  97.4.50  .58.300 

Cahfornia 630.000  595,000  565,000  310.000 

Total 1.784.700       1.757.5,50       1.719.600       1.410.450 

Gnsdline  Prices  Advance. — Atlantic  Refining  advanced  price  Ic.  a  gal.  to 
26c   at  service  stations.     "Boston  News  Bureau"  Feb.  24.  p.  6. 

Standard  Oil  Co.  of  Louisiana  has  advanced  price  1  cent  per  gallon 
"Wall  Street  Journal"  March  2,  p.  3. 

Texas  Co.  advanced  114c.  per  gal.  in  North  and  South  Carolina  and  Ic. 
in  New  Jersey,  Maryland.  Virginia,  West  Virginia  and  District  of  Columbia. 
"Phila.  News  Bureau"  Feb.  24.  p.  2. 

Standard  Cil  Co  of  New  York  advanced  1  J^c.  per  gal.  in  New  York  and 
New  England  to  24J^c.  tank  wagon  price.     "Times"  Feb.  27.  p.  1. 

Jenney  Mfg.  Co.  followed  advance  of  S.  O.  of  N.  Y.  "Philadelphia 
News  Bureau"  Feb.  26,  p.  2. 

Atlantic  Refining  Co.  also  followed  this  advance.  "Phila.  News  Burean" 
Feb.  26.  p.  2. 

Standard  Oil  Co.  of  Ohio  advances  Ic.  a  gal.  to  23c.  service  station  price. 
"Times"  Feb.  27.  p.  1. 

Gulf  Refining  Co.  advanced  He.  a  gal.  in  New  York  and  Connecticut. 

Crew-Levick  Co.  advanced  price  in  Oklahoma  2c.  a  gal    to  20c. 

Standard  Oil  Co.  of  New  Jersey  advanced  Ic.  to  25c.  service  station  price 
In  West  Virginia. 

In  Denver.  Colo.,  gasoline  has  advanced  Ic.  to  23c.  a  gal.  service  station 
price,  and  in  Pensacola.  Fla.,  2c.  to  23c.  a  gal.  "Boston  News  Bureau" 
Feb.  28.  p.  8. 

TVTagnolia  Petroleum  and  Texas  Co.  advanced  price  2c.  a  gal.  in  Oklahoma. 

Marland  Refining  Co.  advanced  price  2c.  a  gal.  In  Oklahoma  except  in 
Oklahoma  City,  where  advance  was  3c.  "Boston  Financial  News"  Feb. 
26    p.  7. 

Export  Prices  of  Gasoline  and  Naphtha  Advanced  Ic.  a  Gallon  by  Standard 
Oil  Co.  of  N.  J.     "Boston  News  Bureau"  Feb.  24.  p.  9. 

Naphtha  Price. — Standard  Oil  Co.  of  New  Jersey  advanced  price  Ic.  a 
gal.  to  23^c.     "Times"  Peb.  27.  p.   1. 

Refute  Charges  of  Price  Fixing. — Standard  Ci  Co.  of  Indiana  denies 
charges  that  company  fixed  prices  in  Indiana,  in  Senate  Oil  Investigating 
Committee  hearing.     "Times"  Feb.  27.  p.  8. 

Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices. — On  Feb.  24  Federal  Sugar  Refining  Co.  reduced 
price  25  pts.  to  8.75c.  a  lb.,  while  Pennsylvania  Sugar  Co.  advanced  price 
30  pts.  to  9c.  On  Feb  26  Federal  Sugar  Refining  Co.  reduced  price  10 
pts.  to  8.65.  followed  the  next  day  by  further  reductions  of  15.  25  and  again 
25  pts.  to  8c.  a  lb.  Arbuckle  Bros,  reduced  price  75  pts.  to  8.25c.  a  lb. 
On  Feb.  28  Federal  advanced  .50  pts.  to  8. 50c..  followed  by  Arbuckle  Bros., 
who  named  the  same  price,  an  advance  of  25  pts.  On  Mar.  1  Pennsylvania 
Sugar  Co.  advanced  price  15  pts.  to  9.15c.,  the  highest  point  reached  on  the 
pre.sent  rising  movement,  while  Federal  advanced  25  pts.  to  8.75c.  and  Na- 
tional Sugar  Refining  reduced  25  pts.  to  the  same  level. 

Further  advances  on  March  2  were  as  follows:  American,  15  pts.  to 
9.15c.:  Arbuckle.  50  pts.  to  9c.:  Federal,  25  pts.  to  9c.;  National.  15  pts. 
to  9.15c.:  Revere.  15  pts.  to  9.15c.,  and  Warner  15  pts.  to  9.15c.  "WaD 
Street  Journal."  March  2.  p.  11. 

Textile  Situation. — 48-hour  week  bill  in  New  Hampshire  is  defeated  in 
Senate  on  party  vote,  12  to  10.  Cannot  come  up  again  for  two  years. 
Victory  for  textile  interests  who  have  been  chief  opponents  of  bill.  Over 
21  %  of  New  Hampshire's  products  come  from  mills  with  more  than  21 .000 
employees,  of  whom  45.2%  are  women  and  1.3%  minors.  Present  week, 
varying  from  48  to  54  hours,  already  causes  differential  of  1  H  to  2c.  per 
vard  more  than  cost  of  production  in  Southern  mills,  where  60-hour  week  is 
not  prohibited.  Reduction  of  appro.Kimately  11.1%  hours  per  week  would 
mean  similar  reduction  in  output,  as  industry  cannot  be  speeded  up  further. 
"Boston  News  Bureau"  March  2.  p.  1. 

Gingham  Piice.^. — Amory  Browne  &  Co.  announced  prices  for  fall  of  1923 
about  'Ac.  over  levels  for  spring  of  1922.  Amoskeag  Mfg.  Co.  prices  are 
substantially  at  the  same  level.     "Financial  America"  Feb.  28.  p.  4  and  7. 

Knit  Goods  Workers  Strike. — Amalgamat<>d  Knit  Goods  Workers'  Union 
in  New  York  calls  strike  to  force  recognition  bv  mill  owners  and  to  obtain 
44-hour  week  and  minimum  wage  scale.     "Wall  Street  Jour."  Mar.  1 .  p.  3. 

Copper  Price. — Advance  continues  reaching  17c.  a  lb.  March  1- 
"Financial  America"  March  2.  p.  2. 

Lead  Price. — American  Smelting  &  Refining  Co.  advanced  price  from 
8c.  to  8.10c.  on  Feb.  23  and  again  to  815c.  on  Feb.  27. 

Further  Lead  Price  Adrnnces. — American  Smelting  &  Refining  Co.  has 
advanced  lead  .SI  a  ton.  New  York  quotation  being  8.40c.  a  pound. 

National  Lead  Co.  has  advanced  price  of  white  lead  25c.  per  cwl;.  to 
correspond  with  pig  lead  advance.     "Financial  America."  March  2. 

^inc  and  Tin  Aslo  Advance. — The  former  (spot)  brought  7.65 -t-7. 70c.. 
while  tin  was  quoted  at  46.75.   "Eng.  &  Min.  Journ.  Press"  Mar.  3.  p.  425- 

Tire  Price  in  Canada  Admnces.— Tubed  increase  from  5  to  25%  and 
casings  from  5  to  7H%.   "Times"  Feb.  25.  p.  11. 

Radiator  Prices  Advance. — American  and  United  States  radiator  com- 
panies announce  advance  of  2^^%  on  radiators  and  boilers.  "Boston 
Financial  Ne\vs"  Feb.  26.  p    7. 

Brass  and  Copper  Products  Prices  Advance. — Rolling  mills  advance  pricses 
a  to  Kc-  apound  following  rise  in  price  of  copper.   "Fin.  Am."  Mar.  1,  p.  1. 

Milk  Prices  Reduced  to  Distributors. — Reduction  of  10  cents  a  hundred 
pounds  to  distributors  will  not  be  passed  on  to  consmnMS.  "Timee" 
Feb.  25,  Sec.  1.  p.  14. 
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Wage  Increases. — Draper  Corp.  increase'^  wages  of  about  2,000  employees 
effective  March  1.  "Boston  News  Bureau"  Feb.  26,  p-  3. 

Plymouth  Cordage  Co.  increa.ses  wages  of  900  employees  about  10%, 
retroactive  to  Feb.  19.   "Boston  Financial  News"  Feb.  27,  p.  3. 

Farm  Wages. — Farm  wages  in  United  State-s  in  closing  months  of  1922 
dropped  to  ave-age  of  $40  30  a  month  without  board  and  .S27  81  with 
board.  West  and  North  Central  States  gi-eatest  declines.  "Boston  News 
Bureau"  Feb.  27,  p.  3. 

Mnttrrs  Covered  iri  "Chronicle"  Fib.  24. — (a)  New  capital  flotations  in 
January,  p.  762-766.  (b)  Structural  steel  bookings,  p.  767.  (c)  Increise  in 
automobile  production,  p.  767  (d)  Course  of  whole.sale  prices  in  .January. 
p.  767.      (e)  Decrease  in  retail  food  price.s  during  January,  p.  768. 

(f)  Strike  in  waist  jad  dress  manufacturing  trades  settled,  p.  768.  (g) 
Strike  in  Boston  dres.--  and  waist  indu.strv,  p.  768. 

(h)  Offerhigs:  (1)  SI. 000, 000  5%  bonds  of  First  Joint  Stock  Land 
Bank  of  Montgomery,  Ala  ,  p.  769,  (2)  $2,000,000  5%  bonds  of  Des  Moines 
Joint  Stock  Lana  Bank,  p.  770. 

(i)  Advances  approved  by  War  Finance  Corporation  account  of  agri- 
cultural and  livastock  purposes,  p.  777.  (j)  Repayments  received  by  War 
Finance  Corporation,  p.  777. 

Alabama  Power  Co. — Purchase  Approved. — 

Formal  approval  of  the  purchase  by  tne  company  of  the  properties  of 
the  Montgomery  Light  &  Traction  Co..  Montgomery  Light  &  Water  Power 
Co..  the  Alab.im:i  Traction  Co  ,  the  People's  Ice  &  Electric  Co  and  the 
Power  Traiis.-rjssion  Co  .  all  of  Montgomery,  Ala.,  was  contained  in  an 
order  Ls.sued  recently  by  the  .'Vlabama  H.  S.  (^ommis-sion.  The  purcnase 
price  Is  S6, 200, 000,  but  this  price,  the  Commis.sion  sets  out,  is  not  to 
affect  anj  value  which  the  CommLs.sion  may  piace  on  the  properties  for 
rate-making  purposes. 

In  addition  the  Commission  also  granted  the  company  atithority  to  sell 
$4,CC'0,000  bonds,  the  proceeds  to  be  used  in  improvements  and  extensions 
by  the  power  company  and  to  meet  outstanding  obligations. 

Both  the  Montgomery  Light  &  Water  Power  Co.  and  the  Montgomery 
Liglit  &  Traction  Co.  are  to  be  taken  out  of  receivership  immeiUately. — 
V.  116,  p.  517. 

Allis-Chalmers  Mfg.  Co. —  Unfilled  Orders. — 
Unfillsd  orders  on  the  books  Feb.   1,  it  is  stated,  were  approximately 

$9,000,000.    compared   with   $8,215,545   on    Dec.    31    1922.— \".    116,    p. 

617,  178. 

Aluminum   Co.    of   America. — Application   Refused. — 
The  U.  S.  Supreane  Court  has  refused  the  application  of  the  company  for 

a  review  of  the  construction  of  Section  7  of  the  Clayton  Act  as  made  by  the 

Federal  Trade  Commission. — V.  116,  p.  723. 

American  Bosch  Magneto  Corporation. —  Shipments. — 
Shipments  in  January  last  totaled  approximately  $860,000,  an  increase 
of  60%  over  Jan.  1922.— V.  116,  p.  723. 

American  &  British  Mfg.  Corp. — Sale. — 

The  real  estate  prop^rcy  ;  nd  ;issets  in  the  State  of  Connecticut  will  be 
sold  March  27  in  tae  city  of  Bridgeport  l)y  William  H.  Wakelee,  auctioneer, 
by  order  of  Edwm  S.  Thomas,  U.  S.  Distict  Judge. — V.  115,  p.  2583. 

American  Chain  Co.,  Inc. — Capital  Readjustment,  &c. — 

The  company  has  approved  plans  for  readjusting  its  capital  stock  and 
providing  new  moneys  for  working  capital,  &c.  The  plan  provides  for 
the  retiring  of  the  present  outstanding  stock  issues,  which  have  been 
called  for  redemption  on  April  1  (see  below).  Under  the  plan,  .'58,750,000 
8%  Cumul.  Partic.  Class  "A"  stock  (par  ,$25)  will  be  issued.  The  present 
holders  of  Preferred  stock  as  well  as  Class  "A"  and  Class  "B"  stock, 
may  exchange  their  holdings  for  this  new  stock  at  par.  This  i  sue  of 
.stock  has  been  underwritten  by  Dillon,  Read  &  Co.  and  Hemphill,  Noyes 
&  Co.,  subject  to  the  prior  rights  of  the  old  stockholders.  The  company 
will  also  iKKue  $7,600,000  10-Year  6%  debentures,  which  have  also  been 
underwritten,  and  250,000  shares  of  Common  stock  of  no  par  value. 

The  present  outstanding  Preferred  Class  "A"  and  Class  "B"  stocks 
have  been  called  for  redemption  on  April  1  next  at  the  Chemical  National 
Bank,  New  York,  at  the  following  price.s  and  dividends:  The  Preferred 
at  107.  the  Cla.«  "A"  at  110  and  the  Class  "B"  at  100. 

The  company  is  the  larget.t  manufacturer  of  chain  in  the  world.  Business 
has  had  a  rapid  growth  since  inception  in  1912,  with  sales  of  about  $500,000 
in  the  first  year  and  of  $17,657,269  in  1922. 

Annual  net  earnings  for  the  7-year  period  ending  with  1922  averaged 
$1,479,009  or  more  than  twice  the  8%  annual  dividend  requirements  on 
Class  "A"  stock  now  being  issued.  For  the  last  six  months  of  1922,  .such 
earnings  were  at  the  annual  rate  of  more  than  4  times  these  dividend 
requirements.— V.  111.  p.  694. 

American    Druggists'   Syndicate. — -Par   of  Stock. — 
An  increase  in  the  par  value  of  the  stock  from  $10  to  $50  a  .share,  and  a 
reduction  in  the  number  of  shares  from  678,323  to  135,664  was  approved 
by  the  stockholdeirs  Feb.  26. 

Income  Account  Calendar  Years. 

1922.  1921.  1920.  1919. 

Profits  for  yeiir .$430,921  loss$883, 569         $186, .529  $82,767 

I>revious  .surplus def.603,216  288,04.j  409,260  851,438 


Total    def.$172,295def.$o95,523 

Divs.,  &c.,  surp.  cliarges  

Prem.  from  s-iles  cap. stk.  

Fed.  income  &  prof,  taxes        xl4,114  7,693 


$595,789 

498,641 

Cr. 190,898 


.$934,205 
424,142 


Surphisendof  year___def$186,410  def.$603.216        .$288,046        .$510,063 
X  Additional  Fe.flcral  incom:^  Mnd  profits  taxes  paid  for  the  jears  1917  to 
1919,  inclusive.— V.  116,  p.  179,  79. 

American  Gas  Co.,   Philadelphia. — -Neiv  Secretary. — 
Johns  Hopkins  has  been  elected  Secretary,   .succeeding   W.   L.   Fox. — 
V.   116,  p.  2796. 

American  Hardware  Corp. — Annual  Report. — 
Calendar  Years —  1922.  1921.  1920. 

Net  earnings x$2,693,647  x$l,212,628     $2,966,205 

Depreciatiouandresorves        327,278  360,082       1,509,848 


Net  profit. $2,266,269 

Dividends  paid 1,438.400 

Balance,  surplas $827,869 

Previous  surplus 3 .625 ,723 

Adjustments,    cr 378,328 

Stock  dividend  (25%)--  2,480,000 


.$8,52,546 
793,600 


$58,945 

3,537,648 

29,130 


$1,456,357 
1,190,400 

.$265,957 

3,261,691 

10,000 


1919. 
.$2,110,268 
864,. 520 

$1,245,748 
992,000 

$253,748 

2,965,962 

41,984 


P.  &  L.  surplus $2,351,920     .$3,625,723     .$3,537,648     $3,261,691 

X  In  1922  and  1921  net  earnings  are  after  reserve  adjustments. 
Balance  Shed  Jan.  1. 


1923.  1922. 

A  s  t^s S  S 

Real  estate,  &c-..  4,721,807  4,742,281 

Cash 1,841,669        383,082 

Bills  &acot3.rec..  5,356,505  4,546,006 

Matls.&meroh.--  4,153,413  4,451,981 


1923. 
LiabilUies —  $ 

Capital  stock 12,400,000 

Bills  &  accts.  pay.       577,474 

Dividend 744,000 

Surplus 2,351,920 


1922. 

$ 

9,920,000 
379,227 
198,400 

3,625,723 


Total.. 16 ,073„394  14,123,351 


Total 16,073,394  14,123 ,351 

—V.  114,  p.  1056. 

American  Hide  &  Leather  Co. — Acquisition. — 
Tlic  conip.my  m  its  ann\ial  ri'jjort  slates  that  negotiations  for  the  i>ur- 

chaso  of  the  H.  S.  &  M    AV.  Snyder  tannery  at  Peabody.  Mass.,  has  been 

practically  completed — V.  116,  p.  618. 

American  International  Corp. — New  Sub.  Co.  President. 

Harry  A.  Arthur,  Vico-Pres.,  has  boon  elected  President  of  G.  Amsinck 
&!Co.,  Inc.,  to  succeed  M.  C.  Brush,  resigned,  who  will  remain  as  Chairman 
of  the  Board.  R.  C.  .Shepard  has  been  elected  Vice-Pres.  and  Treas. — 
V.  116,  p.  518. 

American  Lime  &  Stone  Co. —  Tenders. — 
The  Bankers  TrtLst  C:;o.,  trustee,  10  Wall  St.,  N.  Y.  City,  will  until  Mar.  3 
receive  bids  for  the  sale  to  it  of  1st  Mtgo.  Sinking  Fund  gold  bnods.  dated 
April  1  1922,  to  an  amoimt  .sufficient  to  exliaust  $15,500  at  a  price  not  ex- 
ceeding I07M  and  int. — T.  115,  p.  76. 


American-La  France  Fire  Engine  Co.,  Inc. — Report. — 
Earnings— Cal.  Years.  1922.  1921.  1920.  1919. 

Net  profits $1,007,946        $897,800        $933,760        $924,292 

Federal,  &c.,  taxes 271,001  318,846  336.686  343.888 

F>ref.  dividends  (7%) 182,623  166,444  140,094  138,873 

Common  dividends. -_  (10% )286,461    (10)248,148   (10)204,672(7^)107,003 


Balance,  surplus .$267,870        $164,363         $2.52,307         $334,528 

Profit  and  loss  surplus. -_$1 .413.342  x$l,145,472     $1,405,009     $1,320,702 

X  After  deducting  $423,900  distributed  Jtme  1  1921  as  a  15%  Preferred 
stock  dividend  on  the  Common  shares  (V.  112,  p.  1743). 

Amount  of  orders  on  hand  Jan.  1  1923,  $1,300,000,  compared  with 
$1,121,000  on  Jan.  1  1922.— V.  116,  p.  723. 

American   Locomotive   Co. — Locomotive  Order. — 
The  Southern    Railway  has  placed  an  order  with  the  company  for  66 
locomotives,  to  cost,  it  is  said,  about  $3,700,000. — V.  116,  p.  821,  518. 

American    Mfg.    Co. — Earnings — Dividends,    &c. — 
Results  for   Year  Ending  Dec.  31    1922. 


Net  profit $1 ,970,876 

Deduct:  Regular  plant  depr       456,296 
Preferred  dividends (5%)  199, 396 


Previous  stirplus $5,833,340 

Deduct:  Special  plant  depr.       498,226 
Stock  div.  on  Com.stk_  a0%)800,000 


Balance,  sm-plus $1,316,184       P.  &  L.  sur.  Dec.  31  '22. $5.851, 298 

The  quarterly  dividend  of  1  )^  %   declared  last  week  on  the    Common 

stock,   is  payable  March  31    to  holders  of  record   March   15. 

Charles  D.  McAllister,  of  Brooklyn,  N.  Y.,  and  O.  H.  Diehts,  of  St. 

Louis,  Mo.,  have  been  added  to  the  board. — V.  116,  p.  826. 


American  Snuff  Co. — -Balance  Sheet  Dec.  31.- 


1922. 


1921. 

.5 


LiahilUies — 

Preferred  stock 

Common  stock 

Fret.  div.  payable _ 
Com.  div.  payable 
Taxes,  ins.,  adver., 

disct.,&c.,  prov- 
Deprec'n  reserve. . 

Acc'ts  payable 

Undivided  profits. 


1922. 

3,9.52,800 

11,000,000 

59,292 

330,000 

897,028 
1,321.193 

164,502 
4,220,877 
in  V.  116. 


1921. 

$ 

3,952,800 

11,000,000 

59,292 

330,000 

244,175 

1,229,065 

650,449 

3,584.091 

p.  825. 


Aisets —  $ 

Real  est.,  mach'y, 

&  flxt.,  tr.-mks., 

pats.,  good-will, 

&c 12,096,730   12,046,405 

Supplies,  &c 5,190,584     5,004,995 

Securities 902,074     1,237,374 

Cash 2,728,529     1,491,575 

Bills  &  acc'ts  rec.    1,027,775     1,269,522 

Total  (each  side) 2 1,945, 693  21,049,872 

The  usual  comparative  income  accoimt  was  published 

American  Wringer  Co.^ — Reorganization  Plan. — 

The  stockholders'  committee  has  proposed  a  plan  of  reorganization .  dat«d 
Feb.  17,  under  which  the  present  preferred  and  common  stockholders  are 
asked  to  subscribe  to  new  pref.  stock  at  par  ($100)  to  an  amount  equal  to 
25%  of  their  holding,  and  receive  as  a  bonus  4  shares  of  new  common  stock 
for  each  share  of  new  pref.  stock  taken.  Stockholders  who  do  not  subscribe 
to  the  new  pref.  ivill  receive  1-10  of  a  .share  of  new  common  stock  without 
cash  payment  for  each  .share  of  either  pref.  or  com.  stock  of  old  company. 
Subscriptions  to  the  new  stock  must  be  sent  to  Rhode  Island  Hospital  Trust 
Co.,  Providence,  R.  I.,  on  or  before  March  15. 

Digest  of  Plan  of  Reorganization,   Dated  Feb.   17   1923. 

Historical. — On  Feb.  2  1921  company  was  placed  in  the  hands  of  a 
receiver.  Company  then  had  current  assets  of  a  book  value  of  about 
$1,557,000,  and  commitments,  &:c..  of  about  $3,000,000.  The  claims 
when  finally  allowed  by  the  Superior  Cotu-t  had  been  reduced  to  about 
$1,300,000,  of  which  $350,000  has  been  paid  in  cash. 

Diu-ing  the  11  months  ended  Nov.  30  1921,  total  sales  amounted  to 
$1,121,405.  For  the  corresponding  period  of  1922  sales  amounted  to 
$1,413,248.  As  of  Nov.  30  1922  company  had  sub.stantially  .$963,000  in 
currct  assets  with  the  inventor.v  priced  at  cost  or  market,  whichever  was 
lower.  Liabilities,  including  the  balance  of  unpaid  claims  of  all  kinds, 
approximated  .$949,000. 

The  stockholders'  committee  are  of  the  belief  that  the  prospects  for  the 
future  of  the  bustne.ss  are  bright,  and  has  worked  out  the  following  reorgani- 
zation plan.  By  the  terms  of  the  plan  it  is  proposed  to  satisfy  all  claims 
(except  current  debt  amounting  to  substantially  $31,600)  by  cash  and  by 
Fir.st  Mortgage  Bonds  to  be  accepted  by  the  creditors  at  par. 

In  order  to  protect  their  interests  the  stockholders  will  be  called  upon  to 
subscribe  for  .$400,000  (approximately  25%,  of  their  present  holdings)  of 
new  7%  cumulative  preferred  stock  at  par. 

Cash  Requirements  of  Plan,  $647,000. 

(1)  To  pay  bank  creditors  60%  of  face  value  of  the  unpaid  balance 

of  theu- claims  (60%  of  $508.000) $305,000 

(2)  To  pay  general  creditors  (except  small  claim.s)  ,50%  of  face 
value  of  the  unpaid  balance  of  their  claims  (50%  of  $352,000) 
adjusting  odd  amounts  in  cash 180.000 

(3)  To  pay  to  all  general  creditors  the  unpaid  balance  of  whose 
claims  is  le.ss  than  $1,000  100%  of  face  value  of  such  impaid 
balance 22,400 

(4)  To  pay  expenses  of  receivership  and  reorganization,  &c 39,600 

(.5)   Working  capital  (new  company) 100,000 

How  Cash  Is  to  Re  Raised. — The  cash  estimated  as  necessary  for  the 
reorganization  is  to  be  raised  from:  (1)  Subscription  by  present  stockholders 
to  .$400,000  of  7%  pref.  stock,  .$400,000.  (2)  Treasm-y  of  present  company 
and  sale  of  bonds,  $247,000. 

Nnv  Company. — Reorganization  will  be  effected  through  a  new  Rhode 
Island  corporation,  which  will  take  the  title  to  the  entire  property  of 
present  company,  subject  only  to  the  liabihties  of  the  receiver  for  ciurent 
invoices,  contracts,  lea.ses,  wages  (all  estimated  at  about  $32,000)  and 
unpaid  and  accruing  taxes. 

Securities  to  Be  Authorized  by  the  New  Company. 

First  Mortgage  Bonds. — The  First  Mortgage  7%  15- Year  Sinking  Fimd 
Gold  Bonds  will  be  secured  by  a  first  mortgage  lien  on  the  entire  fixed  assets. 
Auth.,  $450,000.  Dated  April  1  1923.  Provi.sions  ar>=(  to  be  made  for  a 
sinking  fund  for  the  retirement  of  bonds.  $375,000  of  the  bonds  will  be 
required  to  pay  in  part  the  claims  of  creditors.  The  balance,  $75,000,  is 
to  be  sold  as  required. 

Preferred  Siocit .^Authorized,  $400,000  7%  Cumul.  Pref.  (a.  &  d.)  Stock 
(par  .1J100).  Dividends  payable  quarterly,  cumulative  from  July  16  1923. 
Red.  on  any  div.  date  at  $110  on  not  le.ss  than  25  days'  notice.  Holders 
of  the  preferred  stock  shall  have  full  voting  power  if  dividends  aggregating 
1014%  .shall  have  accrued. 

Common  Stock. — .Authorized,  25,000  shares,  no  par  value. 

Voting  Trust. — Common  stock  is  to  be  placed  under  a  voting  trust  agree- 
ment limited  to  a  period  of  five  years. 

Disposition  of  New  Securities  and  Cash. 


Existing  Securities 

and  Claims —   Outstand'g. 
Bank  creditors $508,000 

X  General  creditors.-  352,000 

yOther  gen.  creditors     22,400 

z  l^oferred  stock 850,000 

z  Common  stock 900,000 


-Will  Receive- 


Ist  M.7s.  7%  Pf.Stk.      Com.Shs. 
$203,000         

40% 
172,000         

50% 


212, .500 
225,000 


8,. 500  shs. 
9,000  sh.s. 


Cash. 
$305,000 

60% 
180,000 

509; 

22,400 


X  General  creditors  except  those  having  claims  of  less  than  $1,000. 
y  General  creditors  with  claims  of  less  than  $1,000  will  be  paid  100%  of 
their  claims  in  ca.sh.  z  The  $-100,000  new  Pref.  stock  is  offered  to  old 
.stockholders  (Pref.  and  Com.  alike)  at  par,  $100,  on  the  basis  of  not  less 
than  25%  of  present  holdings;  the  plan  does  not  permit  of  subscriptions  for 
a  less  amount.  Subscriptions  for  a  .greater  amount  than  25%  will  be 
received  subject  to  allotment.  Every  stockholder  subscribing  to  new  pref. 
stock  in  an  amount  of  not  less  than  25 7o  of  present  holdings  (whether  of 
pref.  or  com.)  will  receive  4  shares  of  new  common  stock  for  each  1  .share  of 
now  pref.  stock  so  purchased.  Non-subscribing  stockholders  wdl  receive 
1-lOth  of  a  share  of  new  common  stock  for  each  old  share  of  their  present 
holdings,  whether  com.  or  jjrcf.  stock 

Underivritten. — In  order  to  make  the  plan  a  .success,  the  committee  has 
made  an  arrangement  with  Brown,  Lisle  &  Marshall  and  Richardson  & 
Clark,  Providence,  R.  I.,  whereby  they  agree  to  subscribe  and  pay  for  all 
new  Preferred  stock  not  taken  by  stockholders. 

Directors  New  Company. — Harold  T.  Morriman,  Frederic  W.  Howe, 
Charles  N.  C^ook,  Edward  II.  Rathbun,  William  G.  Roelker,  Henry  Salo- 
mon, Earl  S.  Colman,  Frank  D.  Lisle,  George  Schlo.s.ser,  Robert  J.  B. 
Sullivan. 
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Stocklioldrrs'  Coiiimiltev.      Kdward  (I.   Kalhbiin,  llonry  H.ilomon,   Uolxirl, 
J.   B.  .Sulllv.-iti.   .Siillivjui   Itiilloii,   Clijirlos  Noiirso  (look.   wlHi  Iticlinrd    II. 
Ooinstock,  I'rovidoiico,  It.  I.,  Hocnilarj'. 
Approiiinulc  llaluncc  Sheet  of  New  (^ompanv  nfter  (liring  h'.ffect  l<>  I'lan. 


!I,i(il>llilies 
<  'uircMil.  ac(''l.s  fi  lloms  jMiy. 
KosiTvi^  for  audit,  (fxi)ons(is. 
Klrst  Mt.RO.  7%  bonds.  .  . 
I'rofomid  stock 
(;oiu.  slock  <Sc  capital  surp. 


.'|;{|..'".()7 

1,100 
'l.W.OOO 
-lOO.OOO 
S7H.«41 


I, (111  I      Total  (ciicli  side) 


$l.7C.l.!):tH 


Assets    - 
Oash  and  scciiritios 
Notos  rccclvul)li)   ..      - 
Ac<''ts  rcc.  (loss  reserve)    _ 

Inventory . 

(-oiisiKiU'd  finished  KOO<Is. 
Land,  hUlijs.,  niacli'y,  iVc. 
i'rcpatd  items 
-  V.   113,  p.    177fi. 

American  Tobacco  Co.      Listing     Earnings. 

The  New  \  Orlv  Slock  li',x(iiaMir<'  li'is  :iul  hori/.rd  llic  lislin«  on  and  aflcr 
March  1  I'.IJ.'i  oC  .%S.()L'I>  |().*  addilional  ('(nuinoii  .Stock  It,  pir  .1;100.  on 
official  notice  of  issu.incc,  in  c\.''nnKc  for  outsiandiiiur  dividend  s'-rip, 
m-ikioK  tl)('  t('ial  ('oniiuon  Stock  H  .loplicd  for  S.">7,'l  1.1..'i')('.  The  amount 
of  dividi'ud  scrip  is-sued  I'or  tliree  diviaend':  on  SepI .  I  and  Dec.  1  li)2l>  and 
Marcii  1  1921  on  ("oinnion  and  ("oniinon  H  stocli,  Ijcirini;  interest  al  H', 
per  aniniin,  :MnoMntin!C  to  .'*S,0,')S.s;{  I .  heconici  due  Mireli  1  li)2,'{.  and  is 
exchanK<' d)le  on  lint  d.ile  for  (Miss  It  (\>ninion  stock. 

The  income  iceoniU  for  lite  II  monllis  ended  Nov.  30  1022  shows;  Net 
oarnlnKs  on  sales  of  compmy,  and  coinpmies  all  of  whose  stock  is  owned, 
after  dednetinK  all  charfres  and  exjienf.  ■>  for  nianajjemenl  .  taxes,  incinilint;' 
KcHler.il  inconie  taxes,  ite..  w.Te  .1i;it),,S.")7,71  1 .  Dividends  from  companies 
a  part  of  wliosr"  stock  is  owned  h.v  tliis  conipui.v.  .'il .  t  l.'i.Ttl'.l.  inter<st  on 
bonds,  loans,  deposits.  .Vc.,  $2.|3,il!M.  inconn'  from  snndrv  otlier  sources, 
!|f21,l,'>0,  tot^il.  $l,S.,'")3l>.li2,'),  Deduit  preiniuni  on  bonds  .and  iiot<w, 
$1,39,36,'').  preferred  dividends.  ?,'!,  !(i!  .()S2,  interesi  on  bonds,  notes,  Ac. 
Sl,3.'>2,.17.").  net  applic.al)ie  to  surplus  account.  $13.88:.'  H'''3.  surplus  as  of 
Jan.  1  1<)22,  *l-!.7;)l,fi(i7.  tot.il.  S2.S.(i3.?,17().  Connnoi  stock  and  (Jominon 
Stock  H  divs.,  .'S!0.75().,'i33.  sunilns  Nov.  30  1022.  .$17.881.037. — V.  lit;, 
p.  .'SlS. 

Anaconda  Copper  Mining  Co. — Rexuines  Payment  of 
Dividends — Stock  Increase  Autiiorized  ayid  Plan  to  Acquire 
Chile  Copper  Co.  Approved. — The  directors  hji\'o  deolarod  a 
dividend  of  75  ceiils  per  shar(>  on  the  Capital  stock,  par  .$50, 
payable  April  28  lo  hold(>rs  of  retiord  March  17.  This 
compares  with  quarterly  dividends  of  2%  ($1)  each  paid 
from  May  1919  to  Nov*.  1920.  incl.;  none  since. 

The  stockliolders  on  Feb.  26  increased  the  authorized 
Clapital  stock  from  3,000,000  shares  (par  $50)  to  6,000,000 
shares  (par  $50),  and  approved  the  plan  to  acquire  the  C^hile 
Copper  Co.,  as  outhned  in  V.  116,  p.  400.  298. 

New  Company  to  Sell  Copper  Output  of  Ryan  Group. — 
Metals  Sales  Corp.  has  been  formed  to  take  over  the  copper  selling 
business  of  the  Anaconda  Copper  Mining  Co.  which  in  the  past  has  been 
carried  on  by  United  Metals  Selling  Co.  (V.  107,  p.  2195).  Beginning 
Feb.  28  the  new  companj'  took  over  al!  the  liabilities  of  the  United  Metals 
Selling  Co.  throwing  out  of  its  copper  .sales  contract.  In  the  future  Metals 
Sales  Corp.  will  sell  the  copper  of  all  copper  producing  companias  formerly 
selling  through  the  United  Metals  Selling  Co.  The  latter  company  will 
continue  to  sell  zinc  and  lead  and  metal  products  other  than  copper  that 
it  is  now  handling,  with  John  A.  McCarthy  in  charge  of  sales. 

The  United  Metals  Selling  Co.  has  been  selling  the  copper  output  of 
Anaconda  Copper  Mining  Co..  Inspiration  Copper  Co.,  Greene-Cananea 
Copper  Co.,  Consolidateti  Coppoi-  Mines  Co.,  New  Cornelia  C  pper  Co., 
North  Butte  Copper  Co..  Utah  Consolidated  Mining  Co.  and  the  Walker 
Milling  Co. — V.  116.  p.  ,518.  406. 

Armour  &  Co.  of  Delaware. — Initial  Dividend. — 
An  initial  <(u;!rterly  dividend  of  \H%  has  been  declared  on  the  Preferred 
stock,  payable  April   2   to  liolders  of  record  Ahir'h   ).'>. 

Notice  is  given  that  temporary  certificates  for  7%  Guaranteed  Preferred 
stock  are  ready  for  delivery  upon  sun'ender  of  the  managers'  interim 
receipts  in  exchange  therefor  at  the  office  of  Continental  &  Commercial 
Trust  &  Savings  Bank,  208  South  La  Salle  St.,  Chicago.  111.,  or  at  the 
Chase  National  Bank,  57  Broadway,  N.  Y.  City.  See  offering  in  V.  116. 
p.  80,  170, 

Armour  &  Co.  (of  111.). — Secretary  oj  Agriculture  Wallace 

Warns  Against  Armour-Morris  Merger. — 

Formal  protest  was  made  Feb.  26  by  the  ^cretary  of  Agriculture  against 
the  purchase  of  the  assets  of  Morris  &  Co.  by  Armuor  &  Co. ,  and  complaint 
was  served  on  the  corporations  involved,  charging  violation  of  the  Packers 
and  Stock  Yards  Act  and  fi-ting  April  2  as  the  date  of  a  hearing  at  Washing- 
ton. In  announcing  issuance  of  the  complaint.  Secretary  Wallace  gave  in 
detail  negotiations  hs  had  held  with  J .  Ogden  Armour  and  others  interested 
in  the  merger.  He  declared  he  had  told  Mr.  Aimour  that  the  Department 
probaoly  could  not  look  with  favor  on  the  proposal.  Completion  of  the 
sale.  Secretary  Wallace  said,  would  increase  the  influence  of  the  Armour 
interests  in  the  market  by  54%  and  put  it  in  the  power  of  the  new  cor- 
jMjration  substantially  to  lessen  competition  and  depress  pi  ices  if  it  wished 
to  do  so.  For  text  of  complaint  sea  under  "Current  Events"  above. 
V.   116.  p.  825. 

Asbestos  Corp.  of  Canada,  Ltd. — New  Director. — 
William  C.  Finley  of  Montreal,  has  been  elected  a  director,  succeeding 
Uzal  H.  McCarter. — V.  115,  p.  1944. 

Autocar  Co.,   Ardmore,   Pa. — Report  Cal.    Year  1922. — 

President  David  S.  Ludlum,  Feb.  9,  wrote  in  brief: 

While  the  first  six  months  showed  a  profit  of  only  about  S31,000,  yet  the 

year's  net  earnings  (over  and  above  all  depreciation  and  interest  charges) 

amotmted  to  $451 ,505.     Net  factory  sales  for  1922  amoimted  to  $10,800,000, 

or  a  gain  of  $1,500,000  over  1921. 

On  Dec.  31  1922  we  had  on  hand  unfilled  orders  totaling  about  $800,000 
more  than  the  same  date  last  year,  and  during  January  1923  we  have 
booked  about  double  the  amount  of  orders  over  the  corresponding  period  of 
1922.     The  future  looks  exceptionally  good. 

Consolidated  Balance  Sheet  Die  mber 


1922. 

1921. 

Liabilities— 

S 

S 

Preferred  stock_._ 

281,500 

Employees  subscr_ 

13,858 

Common  stock 

5,072,SCn 

5,0y2,800 

Mtges.  on  real  est. 

408,000 

261,000 

1st  M.  sk.  fund  7s- 

2,438,000 

2,500,000 

Notes  payable 

2,790,7.50 

2,264,300 

Trade  &  sund  .cred. 

1,111,813 

591.215 

Dep.  accts.  clue  cus 

60,407 

Accr'd  Ilabil..  incl. 

tax,  &c_ _ 

481, OCS 

57,870 

520,667 

203,811 

TotaUe.-ch  side)  13,178,803  10,950,996 


31. 
1922.  1921. 

Assets —  $  S 

Real  est. ,mach.,&c  4,086,518     3,371,665 

Investments 90,125  76,313 

Unamortized  disc, 

expenses.   &c__       281,709  78,921 

Cash  In  sink,  fund-  551  .    

Goodwill,  sub.  COS.       590,250        590,250 

Cash 286,975        290,722 

Notes  &.cc'ts  rec. 

(net  of  reserves) .  1,854,342        318, .500 

Inventories 5,597,598     1,695.461 

Prepaid  int.,  unex- 
pired insur.,  &C-       390,735         193,502 

Due  from  sub.  cos. 

current  account  -        4,335,662 

Note. — The  company  has  a  contingent  liability  as  endorser  or  guarantor 

of  notes  sold,  and  outstanding  Dec.  31  1922,  to  the  amount  of  $4,141,367. 

These  notes  are  secured  by  the  trucks  purchased  by  the  customers.     The 

loss  experienced  by  the  company  in  these  transactions  up  to  date  has  been 

negligible. 

I'he   Eduitable  Trust   (^o..   trii.stee.   will,   until  March    15,   receive  bids 

for  the  Side  to  it  of  1st  Mtge.  Sinking  Fund  7 '"c   Conv.  gold  bonds,  dated 

May  1    1922.  to  an  amount  sulficient  to  exhaust  all  moneys  held  in  the 

sinking  fund,  at  a  price  not  exceeding  107"^  and  int. — V.  115.  p.  1841. 

Associated  Gas  &  Electric  Co. — Capital  Increased — 
Earnings — Bond  Exchange. — 

The  stockholders  Feb.  28  increased  the  authorized  Common  stock  from 
100,000  sh;.res.  no  par  value,  to  110,000  shares,  and  the  Preferred  stock 
from  50,000  shares  of  no  par  value  to  100. OCO  shares. 

Earnings  Calendar  Year.'} —  1922.  1921. 

Gross •_   .■51.793.402     .$1,725,454 

Net  earnings 740.272  5,50.819 

Totalincome 645,239  476,160 

Net  income 308.112  223.983 


The  eonipanv.  In  a  notice  lo  the  liohliTs  of  Int  Mti,*-.  Ilotid  A  Stock 
foil.  Trust  5';  br)nfls.  states  Ih.it  S  1 ,0.')l  ..OOf)  <>i  the  bonds,  out  of  a  total 
.iniiiunl  Issued  ,and  onlsl  iiKllrig  of  .SI  .201 .')""  have  bii  ii  (|ept.slte<|  with 
I'hll.idclphl.a  Trusl  Co.  Ic  he  I'xchunged.  par  fur  par.  for  New  York  Htafe 
<i,as  \-  l''l..elrle  Corp.  Isl  Mtge.  5's ';  goi<l  bonds  due  1062,  «ucli  de|K)KltM 
heltu;  more  than  tlie  recpiir-il  amount  unrler  the  pl.an  of  exrhuiiKX  and 
till'  .#1 ,051  ,.')(I0  deposited  bonds  have  berwi  cirK'eied  .and  nllred. 

Tile  lime  within  wlilcli  Itif  retM,',lnlMi.:  bonds  may  bi'  (['pohlled  explri«l 
.M.aren  1.  I'nder'  tlie  frnis  of  the  nl.aii  fur  ixeliiiiu:e  ,and  c,inc<  llalloii, 
.all  bondholders  who  have  deposited  tlielr  bonds  will  b(^  entitled  to  nicelvi- 
from  the  l'liil.i(lelplil;i  '1  ruKl.  Co.,  on  or  .after  Ai)rll  I  I02.'l.  upon  the  Hur- 
reniler  of  their  respeellvi'  eiTtlfle.al(  s  of  leposll  .  N<'W  York  Mi.ale  Gas  A. 
KleelrieCoiii    :,' ,  ' ,   •si<'.'\  bonds  die'  lOli".  p.r  for  p.r        V.   11,";,  f>  618,721. 

Auto-Knitter  Hosiery  Co.,  Inc. —  Sales-    DireclorH.— 
Tln^  company   sold   over   .")00,0()0   pairs  of  wool   socks   In  .lanuary  and 

I'Miruarv.  compared  with  total  sales  of  1  .200. ft";  pairs  In  1922. 

Kdw.ird    WIs"  of  J.   S.    Il.iche  .>k   Co..   formerly    I'rivUlent  of  the   Unlt»-<l 

Cir.ir  Siores  of  America,   Morton   I''.  Si(.rn  and  .\rthur  I'.  Uroderlck  hjive 

been  eler(,(|  <lire<-lors.      V.    116,  p.  724,  filS. 

Babcock  &  Wilcox  Co.— German  Co.  Deciaren  Extra  Div. 

.Xecording  lo  advita'  re(ai\(i(l  b.v  the  fjreign  departmi  nl.  i>f  Moody's 
lnvesli>rs  .Ser\  ice.  the  I'.abci.ck  Ik  Wilco:;  ('ur\>.  iif  ( ;erni;iiiy;  h.as  de<:l.-ired 
a  dividc'id  of  20';,  on  its  capital  stock  of  20,000,f)0t)  marks  and  an  extra 
dividend  of  175  m.arks  t>er  share  ft)r  1022,  as  <'oinpared  with  a  similar  dis- 
bursement   on    10.000.t)()0   marks   in    the   pri-vlous  .year. 

Net  profits  for  the  veer  ended  Sept.  .30  1022  .imounti'd  ,aft(T  deprfylatlon 
an<l  write-offs  to  1  I  ,061  ,K50  marks,  against  (i. 7.54  ,833  in  1021.  The  lialance 
after  dividends  and  reserves  ainr)unt(!d  to  327,4  1.5  marks,  as  (xmiparc<l  with 
73.85()  in  the  preceding  year.  The  company's  fixerl  assets  are  <yj.rried  at 
4.00t).OOI)marks.ascompar(!dwlth2.7IO.OOOmarksin  1021  .-V.  11 5.p. 2689. 

Baldwin    Locomotive    Works. — Equipment   Order. — 
Tht?  .-ompanv  has  r(!ceived  an  order  (valued,  it  is  staUwJ,  at  $4, .500, 000) 
from  the  (ireat  Northern  Ky.  for  .58  locomotives.-  V.   116,  p.  724.  716. 


Baltimore  Tube  Co.-~  Annual  Report.— 


169.849 


Calendar  Years —  1022. 

Operating  profit ?o.vs$251 ,0^ 

Preferred   dividends 

Common  dividends 

Depreciation 

Federal  taxes 

Sundry  contingencies 

Amort 'n  of  def 'd  charges,  29.371 


Balance,  surplus... 
— V.  115,  p.  2908. 


1021. 

1020. 

1019. 

(m-.'$378,618 

.■$287,668 

■8328.401 

30,625 

105,087 

80,.500 
78.7.50 

157,135 

141,784 

118,003 

13,000 

20,000 
20,000 

29,592 

16,3.56 

--def.S4,50,296  def,$.595,970 


$11,441 


S10,248 


Bassick-Alemite  Corp. — Notes  Offered. — Central  Trust 
Co.  of  Illinois,  Chicago,  and  A.  B.  Leach  &  Co.,  Inc.,  New 
York,  are  offering,  at  100  and  int.,  $1,250,000  7%  Collat. 
Trust  Serial  Gold  Notes. 

Dated  Feb.  1  1923;  due  serially  .'5125,000  Feb.  1  1025  to  1933,  inclusive. 
Interest  payable  P.  &  A.  in  Chicago  or  New  York,  without  deduction  for 
normal  Federal  income  tax  not  in  excess  of  2%.  Redeemable  on  any  int. 
date  at  100  and  interest,  plus  a  premium  of  M  of  1%  for  each  full  year  or 
fraction  by  which  the  regular  maturity  is  anticipated.  Denom.  $1,000, 
$500  and  ,$100  (c*).  Central  Trust  C^o.  of  Illinois,  (%icago,  trustee. 
Consolidated  Balance  Sheet  Dec.  31  1922  (After  Present  Financing). 
Assets —  I     Liabilities — 

Cash .$501 .8341  Notes  and  accounts  payable  $461 ,647 

Notes  &  accounts  receiv'le      778,158  Reserves  for  Federal  taxes 

Marketable  securities 306,376!     and  contingencies 180,000 

Inventories ' 1 ,760,023  Purcha.se  money  mortgage       195,000 

134,165  Bas.sick  Co.  7%  Preferred.   1,248.000 

3,557,723  7%  Serial  note  issue 1,250,000 

15,854  Surplus  for  200,000  shares 
1,945,951      common  stock 5,665,537 


Adv. ,  &c. ,  sundry  invest- . 
Real  e.state.  buildings,  &c. 

Deferred  assets 

I'a tents  and  contracts 


Total $9,000,085      Total .$9,000,085 

Purpose. — To  provide  a  portion  of  the  purchase  price  of  the  seciu"ities 
acquired  by  the  company,  the  remainder  being  financed  through  the  .sale 
of  the  200,000  shares  of  common  capital  stock  of  the  holding  company. 
See  offering  of  stock  in  V.  116,  p.  825. 

Bayuk  Bros.,  Inc. — Earnings,  &c. — 

Tne  banking  syndicate  which  has  luKK-rwTitten  the  new  issue  of  7% 
Cuniul.  Pdrticipating  Pref.  stock  in  a  circular  letter  to  the  holders  of  the 
8%  Cumulative  Convertible  Sinking  Fund  1st  Pref.  stock,  advising  them 
of  the  call  for  redemption  of  that  stock  on  April  15  at  $110,  and  the  offer 
to  exchange  their  old  stock  for  shares  of  the  new  issue  in  the  ratio  of  1 0  shares 
of  old  8%  l.st  Pref.  stock  for  1 1  shares  of  new  7%  1st  l^*ref..  .stock. 

We  are  advised  b.v  the  company  that  the  net  sales  for  1922  amount  to 
over  $10,000,000  and  the  net  earnings  for  the  year  after  reserve  for  Federal 
taxes  are  in  excess  of  SI  ,100.000.  This  amount  is  8  times  the  amount  re- 
auired  to  pay  the  annual  dividend  on  the  proposed  is.sue  of  .$2,000,000  7% 
Cumul.  Participating  Sinking  Fund  1st  Pref.  stock. 

We  are  advised  that  the  balance  sheet  as  of  Dec  31  1922,  adjusted  to 
show  the  effect  of  the  present  financing,  will  show  net  (luick  assets  equal 
to  over  .$180  per  share  of  the  proposed  new  i.ssue,  and  net  tangible  assets 
equal  to  over  .$220  per  sharp. 

Application  will  be  made  to  list  the  new  1st  Pref.  stock  on  the  New  York 
Stock   Exchange 

The  entire  proceeds  of  the  proposed  issue  of  new  7%  1st  Pref.  stock  will 
be  used  \>y  tlie  company  to  retire  the  old  8'/,  1st  Pref.  stock  and  to  reduce 
current  liabilities  and  for  working  capital. 

Syndicate  managers  are  Blake  Brothers  &  Co..  New  York  and  Boston, 
S.  B.  Lewis  &  Co..  PhUadelphia,  John  Nickerson  &  Co..  Now  York.  Howe 
Quisenberr.v  &  Co.,  Chicago. 

Earnings  Calendar  Years —  1922.  1921. 

Net  earnings $1,284,486         $674,342 

Taxes.-  .        .    _  .  .-.    160.000  180,000 

Fir.st  Pref  freed  dividends 91,290      •       76.680 

Second  Preferred  dividends 102,440  102.440 

$315,222 


Balance,  .surplus -    $930,205 

~V.  116.  p    825,  724. 

Bessemer-American  Motors  Corp. — Merger  Approved. — 
The  stockholders  of  the  Bessemer  Motor  Truck  Co.'  (V.  115.  P-  2584) 
and  American  Motors  Corp.  (V.  115.  p.  2583)  have  approved  the  merger 
of  both  companies  into  the  Bessemer-American  Motors  Corp.  Seciuities 
of  the  new  company  will  be  issued  to  stockholders  of  the  old  companies 
in  exchange  for  their  present  holdings  in  accordance  with  a  prearranged 
plan.— V.  116,  p.  724. 

Billings  &  Spencer  Co.,  Hartford,  Conn. — Bond  Issue. 
The  stockholders  on  Feb.  26  authorized  the  company  to  issue  $600,000 
10-year  7%  bonds. — V.  116,  p.  826. 

Blackstone     Valley     Gas     &     Electric     Co. —  To    Offer 

$1,732,500  Additional  Common  Stock  at  Par. — 

The  stockholders  will  vote  March  21  on  increasing  the  authorized  Com- 
mon stock  from  ,$3,650,000  (.$3,465,000  outstanding)  to  $5,197,500,  par 
$50.  If  the  increase  is  authorized,  it  is  proposed  to  offer  the  new  stock  pro 
rata,  to  Common  stockholders  of  record  March  21  at  par. 

A  circular  states:  "In  order  to  meet  growing  requirements  a  substantial 
increase  must  now  be  made  in  generating  and  distributing  equipment.  It 
is  estimated  that  expenditures  for  these  piu-poses  during  1923  and  1924, 
which  cannot  be  met  out  of  earnings  and  which  will  require  new  financing, 
amoimt  to  approximately  $5,000,000.  It  is  planned  to  provide,  temporarily 
at  least,  part  of  this  sum  by  increasing  the  company's  indebtedness,  and 
part  through  the  issuance  of  capital  stock. — V.  114,  p.  2363. 

Brier  Hill  Steel  Co. — Purchased  Approved,  &c. — 
The  stockholders  of  the  Youngstown  Sheet  &  Tube  Co.  have  approved 
the  purchase  of  the  company's  properties.  Common  stock  of  Brier  HUI 
Steel  not  converted  into  Youngstown  Sheet  &  Tube  Common  by  Mar.  15 
will  receive  a  cjish  dividend  April  1  of  one-fourth  the  dividend  to  bo  paid 
on  Sheet  &  Tube  Common.     See  Youngstown  Sheet  &  Tube  Co.  below. 
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The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,000,000 
First  Mtge.  SHTc  Coupon  Bonds,  due  Oct.  1  1942. 

For  the  11  mouths  ended  Nov.  30  1922  net  loss,  after  depreciation  and 
depletion,  amounted  to  SI.  148. 269. — V.   116.  p.  414. 

Brooklyn  Edison  Co.,  Inc. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $15,000,000 
additional  CaDital  Stock,  par  .SIOO.  on  official  notice  of  issuance,  making 
the  total  .-jpplied  for.  S4.3.650.900.  The  S15. 000.000  stock  was  offered  for 
subscaiption  to  stockholders  of  record  Jan.  30  1923  at  par.  Rights  expired 
Feb.  16,  and.  it  is  stated,  the  entire  issued  was  subscribed  for. 

Franklin  W.  Slater  has  been  elected  a  director,  succeeding  Thomas  E. 
Murray. — V.  116,  p.  619. 

Borne  Scrymser  Co. — 4%  Semi-Annual  Dividend  and 
Extra  of  1%  Declared — Balance  Sheet. — 

The  directors  have  declared  a  semi-annual  dividend  of  $4  per  share  and  an 
extra  dividend  of  SI  per  share,  payable  April  16  to  holders  of  record  March 
17.  Transfer  books  will  be  closed  from  March  19  to  April  14.  incl.  Prior 
to  the  400%  stock  distribution  on  Dec.  30  1922.  the  company  paid  annual 
dividends  of  20%  each.  This  amount  was  paid  in  Oct.  of  each  year  since 
1912.     In  April  1922  the  company  made  an  extra  cash  disbursement  of  15% . 

Balance  Sheet. 


Assets — 
Plant,  equip. 

Merchant!  Ise 

Notes  &  accts.  rec. 

Cash 

Other  investments 
Prepaid  Items 


Dec. 31 '22.  Jan.  1  '22. 

&c.  8391,624  $400.69fi 

322,531  372,424 

181,303  154.440 

56.024  91,980 

662,362  533,030 

620  140 


Uabimies — 

Capital  stock 

Accounts  ayable- 
Accrued  expenses. 
Reserves 


Dec.3r22. 
$1,000,000 

40,341 
1,821 

61,385 


Jan.  1  '22. 

S200.000 

32,125 


Surplus 500,917     1,320,585 


Total Sl,604,464  Sl.552,710 


Total $1,604,464  81,552,710 

—V.  116,  p.  2481,  2383. 

British  International  Corp. — Already  Financed. — 
In  connection  with  the  plans  for  amalgamating  the  interests  of  the 
corporation.  Daniel  Runkle.  Vice-Pres..  says:  "Our  English  subsidiary 
is  the  Anglo-American  Commercial  Corp..  Ltd.  of  London,  and  has  no 
connection  whatever  with  an  American  company  of  almost  exactly  the 
same  name  which  retired  from  business  some  three  years  ago.  The  con- 
summation of  our  plans  for  amalgamating  our  American,  English,  French 
and  South  American  interests  is  in  no  way  dependent  upon  the  raising 
of  fresh  capital.  Capital  has  already  been  subscribed  both  here  and. in 
London."— V.  116,  p.  725. 

Burns  Bros. — Recapitalization  Plan  Approved. — 

The  executive  committee  and  the  directors  have  approved  a  recapital- 
ization plan  which  will  be  submitted  to  stockholders  for  approval  Mar.  31. 
The  plan  calls  for  the  retirement  of  the  two  issues  of  existing  Pief.  stock 
outstanding,  the  conversion  of  the  Class  A  Common  stock  and  of  the 
Cla-ss  B  stock  into  stocks  of  the  new  company.  The  existing  Class  A  share- 
holders will  receive  one  share  of  Pref.  and  one  share  of  Common  stock  for 
each  share  held,  while  the  existing  Class  B  shareholders  will  receive  one 
share  of  Common  for  each  share  held. 

The  capitalization  of  the  new  company  will  consist  of  $10,000,000  Pref. 
and  500.000  shares  of  Conunon  stock.  The  new  company  will  be  the  Na- 
tional Coal  Co.  until  recapitalization  has  been  effected,  when  its  naxne  will 
be  changed  again  to  Burns  Bros. 

There  will  be  about  .$8,000,000  Preferred  stock  and  approximately 
350.000  shares  of  Common  stock  outstanding.  A  sufficient  amount  of  the 
new  stock,  it  is  said,  has  been  underwritten  to  realize  funds  to  retire  the  two 
Issues  of  Preferred  stock  outstanding. — V.  116.  p.  725.  414. 

Co. — Quarterly  Report. — 

the  fourth  quarter  of  1922.  shows: 

3d  Qyarter.     2d  Quarter.    1st  Quarter. 

77.031  80,048  66,716 

5.46  5.00  5.00 

14.59  15.17  15.86 


Butte  &  Superior  Mining 

The  33d  quarterly  report,  covering 
1922  Oper.  RestiVs —     4th  QuarKr. 

Dry  tons  ore  milled 91.932 

Avge.  silver  content  (oz.)  5.13 
Avge.  zinc  content  (%).             13.11 
Zinc    concentrates    pro- 
duced (tons) 19.167 

Avge.  silver  content  (oz.)  20.52 
Avge.  zinc  content  (%)_             56.43 
Total    zinc    in    concen- 
trates (pounds) 21,630,095 

1922  Finan.  Results —  Ath  Quarter. 
Net  value  of  metals  in 

concentrates $917,877 

Miscellaneous  income 22.612 

Metal  inv.  &  quotations.  39.128 


Total  income 8979,617 

Operating  costs 761,806 

Deprec,  development  & 

shutdown  expenses 86,929 


18.922 
19.66 
54.84 

20,756,117 
3d  Quarter. 

$762,551 
20.713 
35.000 

$818,263 
616.827 

92.614 


20.664 
16.90 
54.20 

22,400.039 
2d  Quarter. 

$651,077 
32.002 


17.863 
15.92 
43.57 

19.139.416 
1st  Quarter. 

$496,966 
16.805 


$683,078 
644.809 

105.114 


.$513,771 
511.476 

186,845 


Net  to  surplus $130,882        $108,821     def$66,844  def$184,550 

Zinc  price  u.sed   In  esti- 
mating income 6.98  cts.         6.23  cts.         5.13  cts.       4.596  cts. 

No  provision  has  been  made  in  the  above  figures  for  depletion. 
A  distribution  of  50  cents  per  share  was  made  on  Dec.  30  1922  to  stock- 
holders of  record  Dec.  15  1922. — V.  115,  p.  2584. 

Caddo  Central  Oil  &  Refining  Corp. — To  Issue  Stock. — 
The  stockholders  will  vote  Mar.  19  on  autnorizing  the  directors  to  i.ssue 
and  sell  31 ,500  shares  of  Capital  stock  of  no  par  value,  at  present  unissued, 
but  heretofore  offered  to  the  stockholders  for  subscription  and  not  sub- 
scribed by  them. — V.  116,  p.  180. 

Calumet  &  Arizona  Mining  Co. — Obituary. — 
James  Hoatson.  Vic^l'resident  and  director,  died  Feb.  27  at  Hollywood, 
Calif.— V.  116.  D.  826.  619. 

Central  Coal  &  Coke  Co.  &  Subsids. — Earnings. — 
The  company  reports  for  the  year  ended  Dec.  31  1922:  Gross  coal  and 
lumber  sales,  $8,488,206,  gross  profit  from  sales,  $1 ,124 .293,  net  after  selling 
expenses,  $671,344.  balance,  surplus,  after  charges,  $309,178,  profit  and 
loss  surplus  Dec.  30  1922,  after  adjustments  and  dividends,  .$13,012,048. 
—V.  115.  D.   15;J7 

Central  Leather  Co. — New  Director. — 

Oliver  C.  Hoyt  has  been  elected  a  director  to  succeed  the  late  T.  R, 
Hoyt. 

■The  Griess-Pfleger  Tanning  Co..  a  subsidiary,  it  is  stated,  has  piu-chased 
the  O'Shea  Tannery  at  Peabody,  Mass. — V.  115.  p.  1946. 

Central  Illinois  Pub.  Serv.  Co. — Capital  Incr. — Report. 

The  stockholders  on  Feb.  28  increased  the  authorized  capital  stock  from 
$17,500,000  to  $30,000,000,  the  increase  consisting  of  50,000  shares  (par 
$100)  Common  stock  and  75,000  shares  (par  $100)  pref.  stock. 

The  annual  report  for  1922  says  in  brief: 

Company  purchased  as  of  Jan.  1  1923  the  electric  utility  properties  of  the 
Abbott  Light  &  Power  Co.  There  was  also  purchased  during  1922  the 
municipal  electric  lighting  plant  at  Vermont.  111.  In  order  to  provide 
additional  generating  capacity  and  high  voltage  distribution  facilities 
urgraitly  needed  to  adequately  care  for  company's  pre.sent  mining  and  other 
power  loads  in  Southern  Illinois,  the  company  recently  completed  a  10,000 
kilowatt  generating  .station  immediately  adjace  t  to  the  Muddy  power 
station,  and  constructed  a  66,000  volt  double  circuit  steel  tower  transmis- 
sion line  from  the  Muddy  station  to  West  Frankfort. 

With  the  consent  of  the  Illinois  Commerce  Commission,  company,  which 
now  owns  the  entire  capital  stock  of  the  Central  Illinois  Power  Co..  will 
shortly  purchase  at  the  actual  cost  thereof  all  the  ph.vsical  property  of  that 
company,  subj  ct  to  $1,500,000  first  mortgage  gold  bonds. 

Company  is,sued  and  sold  during  the  year  .$1 ,261 ,000  I^eferred  stock  and 
$1,428,000  First  &  Hef.  Mtge.  5%  Gold  Bonds,  the  proceeds  of  which  were 
used  to  retire  .$745,000  Gen.  Mtge.  6s,  $182. .TOO  underlying  bonds.  .'i,28..595 
contract  notes  to  the  U.  S.  Fuel  Co.,  $8,700  car  equipment  contract  notes, 
$5,000  building  contract  notes,  and  for  corporate  purposes. 

During  1922  the  Midtlle  Wast  Utilities  Co.  purchased  at  par  for  cash 
$1,011,900  cojiinion  slock.  The  proceeds  of  the  sales  of  this  stock  were 
used  to  retire  indebtedness  held  by  the  Middle  West  Utilities  Co.  for  cash 
adranced. 


Earnings — Cal.  Years —      1922. 

Gross  earnings $6,342,905 

Oper.  expenses  and  taxes.  4,496,884 


Operating  Income 

Other  Income 


.$1,846,021 
12,136 


Gross  income. ..$1,858,158 

Interest  charges,  &c $1,221,380 

Preferred   dividends 265,874 

Common  di^^dends 156,158 


1921. 

$5,878,686 

4,236,171 

$1,642,515 
15,470 

$1,657,986 

$1,173,921 

258,266 


1920. 

$5,168,0"0 

3,842,637 

$1,325,452 
17,019 

$1,342,472 

$1,049,205 

233.163 


1919. 

$4,606,594 

3,447,011 

$1,159,683 
70.202 

$1,229,786 

$891,719 

228.630 


Balance,  surplus. 
-V,  115,  p.  2904. 


$214,746        $225,798 


$60,103        $109,436 


Central  Power  &  Light  Co. — Acquisitions. — 
The  Valley  Electric  &   Ice  Co.,   Brownsville.   Tex.,   a  subsidiary,  will 
acquire  the  properties  of  the  Pharr  Ice,  Light  &  Power  Co..  the  Donna 
Light  &  Ice  Co.,  the  Rio  Grande  Ice  Co.  and  the  Mercedes  Electric  & 
Water  Co.— V.   116.  p.  300. 


Chandler  Motor  Car  Co.- 

Calendar  Years —  1922. 

X  Gross  profit  and  sales.  _$3. 952. 572 
Interest  earned,  &c 43,206 


—Earnings. — 

1921.      1920.      1919. 

$1,890,319  $9,440,327  $6,650,409 
58.210     174.3.32    202.731 


1.200,884 
1,330,000 


Total  income $3,995,778     $1,948,529     $9,614,659     $6,853,140 

Selling.  &c..  exps.  &  other 

charges,  incl.  deprec'n.   1,470.904       1.128.078       2.071.4.55 
Dividends  paid.  cash-. ($6)1, 680,000($7)1960,000(10)2625.000 

Dividends,  stock 700,000 

Reserve  for  Federal  taxes      242,179  2,428,251 

Net  profit 

Previous  surplus. 


$602,694df$l.l'39,549 

3,606.449       5.974.105 


Total $4.209 .  144 

Fed.  taxes  for  prev.  years        .$4,320 

Adj.  U.S. Govt., &c.. claim        

Inventory  adjustment 576,906 

Amt.  tr.  from  cap.  .stk. ace        

Loss  on  sales  of  bonds 


$4,834,556 
$448,674 


779,4.34 


$1.789,9.53 
7,225.229 

$9,015,182 

$2,050,522 

88,712 

736,139 

Te's'tos 


$4,322,256 
3.381.905 

$7,704,161 

$1,157,306 

21,626 


Cr. 700, 000 


Balance,  surplus $3,627,918     $3,606,448     $5,974,106     $7,225,229 


X  Gross  profii  represents  profits  from  sales  of  automobiles,  and  paits  after 
deducting  cost  of  material,  labor  and  manufacturing  expense,  exclusive  of 
depreciation  and  inventory  adjustment. — V.   116.  p.   181. 

Checker  Cab  Manufacturing  Co. — Registrar. — 
The  Metropolitan  Trust  Co.  has  been  appointed  registrar  of  Class  "A" 

Participating  stock  and  Class  "B"   Common  stock.     See  offering  in  V. 

116.  p.  826. 

Chile  Copper  Co. — Acquisition  of  Control  Approved. — 
See  Anaconda  Copper  Mining  Co.  above.— V.  116.  p.  619.  415. 

City  Water  &  Light  Co.— T'o  Be  Acquired  by  City. — 
The  City  Commis-sioners  of  Amarillo.  Texas,  have  adopted  the  motion 

made  by  the  Water  Board  to  take  over  the  properties  of  the  company. — 

V.   114.  p.   1185. 

Coca-Cola  Co. — Extra  Dividend  of  50  Cents,  &c. — 

The  directors  have  declared  an  extra  dividend  of  50  cents  a  share  on  the 
outstanding  500,000  shares  of  Common  stock,  no  pnr  value,  in  addition 
to  the  regul.Tr  quarterly  dividends  of  $1  50  a  share,  both  payable  AprU  2 
to  holders  of  record  March  15.  This  compares  with  $1  50  per  share  paid 
on  Jan.  2  and  SI  per  share  paid  in  April.  July  and  October  1922. 

W.  C.  Bradley.  Chairman  of  the  Board  of  Directors,  has  also  been 
elected  Chairman  of  the  Executive  Committee. 

Five  new  directors  were  elected  to  the  board,  including  E.  F.  Hutton 
of  E.  F.  Hutton  &  Co..  D,  A.  Turner,  President  of  the  Bradley  Mfg.  Co. 
of  Columbus,  Ga..  AV.  A  Winburn.  Pre.sident  of  Central  of  Georgia  Ry  . 
Robt.  W.  Woodruff.  Vice-Pre-sident  and  General  Manager  of  White  Motor 
Co..  and  Walter  White.  President  of  the  White  Co.     V.  114,  p.  826. 

Columbia  Gas  &  Electric  Co. —  Tenders. — 
The  Irving  Bank-Columbia  Trust  Co..  60  Broadway.  N.  Y.  City.  will. 
until  March  19,  receive  bids  for  the  sale  to  it  of  First  Mtge.  5%  bonds,  due 
Jan.   1    1927.  to  an  amount  sufficient  to  exhaust  $92,628,  at  a  price  not 
exceeding  par  and  interest. — V.  116.  p.  826.  820. 

Columbia  Steel  Co.,  Elyria,  O. — Listing. — 
The  Pittsburgh  Stock  Exchange  has  authorized  the  listing  of  $750,000 

First  Mtge.  20- Year  7%  Sinking  Fund  Gold  Coupon  Bonds  (see  offering  in 

V.  115.  p.  2050). 

The  statement  of  earnings  from  Nov.  8  1922  to  Dec.  31    1922  shows: 

Total  net  sales.  $323,498:  manufacturing  costs,  $272,710;  earnings  from 

operations.  $50,788;  miscellaneous  income,  $1,056;  gross  earnings,  $51,844; 

other  expenses,  $18,824;  interest  on  bonds,  $8,021;  net  profit,  $24,998. — 

V.  115.  l>.  2050. 

Commonwealth  Edison  Co.,  Chicago. — Stock  Increased. 
The  stockholders  on  Feb.  26  increased  the  autuorized  c  ipital  slock  from 
.$80,000,000  to  $100,000,000.  par  SICO.— V.  116.  p.  827.  725. 

Consolidated  Light  Heat  &  Power  Co. — Successor  Co. — 
See    Consolidated    Power    &    Light    Co.    under   "Railroads"    above. — 
V.  104.  p.  75. 

Continental  Can  Cc,  Inc.  (of  New  York). — Common 
Stock  Offered. — Chas.  D.  Barney  &  Co.,  New  York,  are 
offering  at  $48  50  per  share  60,000  shares  of  Common  stock 
of  no  par  value.  This  offering  does  not  represent  any  new 
company  financing  but  is  the  accumulations  of  an  individual 
associated  with  CD.  Barney  &  Co.  and  is  the  same  as  that 
listed  on  the  New  York  Stock  Exchange.     A  circular  shows: 

Capitnlization —  Authorized     Outstanding 

Preferred  stock  7%  Cumul    (par  $100) $7. .500.000      $6,015.0()0 

Common  stock  (no  par  value).. .500.000  shs    360.000  shs 

Company  has  no  funded  debt,  with  the  exception  of  purchase  money 
mortgages  amounting  to  $117,150 

Company  — Is  the  second  largest  manufacturer  of  tin  containers  in  the 
United  States  Output  consists  nrincipally  of  fruit,  vegetable,  fish, 
meat,  soup  and  milk  cans,  approximately  85%  of  the  total  being  composed 
of  this  tvpe  About  15%  of  the  production  consists  of  general  line  cans, 
such  as  for  paint,  varnish,  oil.  candy,  drugs,  baking  powder,  coffee,  tea.  &c. 
Factories  located  at  Jersey  City.  N.  J.,  Baltimore,  Md.,  Canonsburg,  Pa., 
Syracuse.  N.  Y.,  and  Chicago.  III. 

Earnings. — Averaging  the  earnings  for  the  past  8  years,  net  profits  after 
deducting  all  charges,  Including  depreciation,  taxes  and  l*ref.  dividends 
.paid,  for  the  period  were  at  the  annual  rate  of  more  than  $5  per  share  on 
the  360,000  shares  of  Common  slock  now  outstanding.  Net  profits  for 
1922.  after  depreciation,  taxes  and  Pref.  dividends,  were  at  the  rate  of 
approximately  $8  per  share  on  the  new  no  par  Common  shares.  Compare 
annual  report  for  1922  in  V.  116.  p.  717. 

New  Directors — Earnings — Outlook  for  1923 . — 

The  following  now  directors  have  been  added  to  the  board:  J.  Horace 
Harding.  Frank  A.  Vandirlip.  Charles  V.  Rich  and  S.  i?riiikerhoff  Thorne. 
the  latter  named  succeeding  F.  M.  Assmann.  The  reniainder  of  the 
board  includes  J.  V.  Taliaferro,  A.  G.  Chase.  Philip  Lehman,  .\rthur 
Lehman.  F.  A.  A.ssmann  .Jr.,  T.  F.  Morgan,  Waddili  Catchings,  T.  G. 
Cramwoli,  F.  1'.  A.ssmann  and  C.  C.  Conway. 

An  official  is  quoted  as  sayin.g:  "Entrance  of  the  now  directors  mto 
the  Continental  Can  board,  following  accumulation  of  stock  ownership, 
indicates  a  more  progressive  and  broader  future  for  the  company.  Plans 
are  already  afoot  lo  expand  the  successful  policies  of  the  company  and  It« 
wonderful  come-back,  following  the  period  of  depression,  will  be  followed 
up  aggressively.  ,  .  , 

"The  large  earnings  of  1922  have  been  continued  into  the  current  year, 
with  the  largest  January's  revenues  in  the  history  of  the  company.  Earn- 
in"s  for  t'^e  f'T"^^  r-oith  of  th^  p'r»cpnt  ve^r  rnn  pt  f^o  nto  of  n'-nrlr  twl-^p 
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thdso  of  U»e  Kjtnui  period  in  192:^.  Tho  outlook  Tor  the  current  yeiir  Ih 
lucctillont,  with  a  proilurtloii  iironr.iiu  which  will  tux  the  compaiiy'M  cupaeily 
into  Suptuniher.  Ah  a  rule.  Juiuiiiry  has  heeii  a  Nlaclc  month  in  the  can 
biUilncKs.  but  preK(<nl  resnU>!  show  that  the  cannhiK  Industry  In  KetlliiK 
.•iway  from  its  Nca.sonal  rlmraclor."—  V.  110.  p.  717,  H20. 

Contra  Costa  Gas  Co.  (Calif.).    -To  Sell  Bonds. — 
'I'ho  conii)any  has  applied  to  the  (^alirornla  Kit.  (Commission  for  authority 
to  issue  $<)0.0()()  1st  Mtk'o.  (>%  .SliikiiiK  Fund  -lO-Yoar  Kold  bonds  at  ii  price 
to  net  not  I(ws  than  S9  and  Int.     Tho  i)roceeds  will  he  used  to  retire  a  promis- 
sory note  of  $00,000,  Issued  to  tho  Mercantile  Trust  Vo.  of  San  FrancLsco. 

—V.  107.  p.  r>or>. 

Crown  Cork  &  Seal  Co. — New  Directors — 

h\  Erwiu  KustlnB  and  llonry  Mann  have  been  elected  directors,  succeod- 

iug  John  M.  Hood  ,Ir.  and  W.  A.  Hou.so. 

.J.  H.  Oornian  and  K.  .1.  Costa  have  been  elected  to  tho  board  to  fill  ex- 

IstlnK  vacanckw.  —  V.    11,').   p.   2798. 

Crown  Reserve  Mining  Co.,  Ltd. — -Increase. — 
'y\w  company    |;rop(is(>s  to   Increase   the  authoI^/.od   Capital  stock   from 
»2.000.000  to  .11.000.000.   par  $1.      V.    lO.'i.    p.   227.'>. 

De  Beers  Consolidated  Mines,  Ltd. —  Merger. — 
.VccordliiK  to  information  received  l>y  the  forcitcn  il(>p  irtment  of  Mood.v's 
Investors  Service,  holders  of  Deferred  Shares  of  the  Vriviirr  I)ini»i>nil  Corp. 
have  the  priviloKO  of  exchauKini;  their  holdings  for  dcferre<l  shares  of  the  I)e 
Beers  Consolidated  up  to,  March  31  1923.  on  the  basis  of  two  shares  of 
I'remier  for  one  share  of  De  Beers.  The  latter  comi)any  already  holds 
approximately  two-thirds  of  the  Premier  deferred  shares, —  V.  llti,  p.  827. 

Dominion  Power  &  Transmission  Co.,  Ltd. — Report. — 

Calendar  Years —  1922.  1921.  1920.  1919. 

Gross  e,irninK.s $3,830,559  $3,758,947  $3,803,723  .$3.477. .386 

OperatlDK  expenses 2.810.924  2,846.288  2,771.876  2.287.704 

Bond  &  other  interest-.  442.883  446,116  436,281  4.'')3.816 

New  York  exchange 24.600  59,186  ji98.684  (\) 

Trausf.  to  maint.  A  re- 
newal fund 35.116 

Balance,  surplus $,5")2,151         .$407,3,57        .$496,883         $700.7.';n 

Previous  surplus 1.071.923  940.526       1.008.119  8,53.0,33 

Total  surplus.. $1,624,074  $1,347,883  $1,505,002  $1,5,53.783 

Bad  debts.  &c 2.966  2  670  13  799  12.251 

Income  tax  paid 7,296  15,613  85.619            

Transf.  to  deprec.  res've  256,884            

Dividends 258.837  257,677  465,0.59  533,413 

I'rofit  and  loss $1,098,091     $1,071,923         $940,526     $1,008,119 

X  New  York  exchange  account  for  1919  ($30,305)  deducted  in  1920. — 
V.   116.  p.  515. 

Dominion   Stores,   Ltd. — Sales — Earnings,   &c. — 
Gross  sales  for  1922  were  $5,059,508,  as  compared  with  $3,461,153  for 
1921 ,  .an  increase  of  approximately  47% .     Net  earnings  for  1 922  were  $100,- 
092,  as  against  $.58,245  for  1921 ,  a  gain  of  about  72%. 

The  company  is  at  present  operating  190  stores,  all  within  the  Province 
of  Ontario,  and  arrangements  are  now  under  way  for  the  establishment 
of  a  warehouse  in  Montreal,  which  will  serve  the  Quebec  territory,  where 
it  is  planned  to  install  from  50  to  75  stores  during  the  next  6  months.— 
V.  116,  p.  301. 

Dominion  Textile  Co.,  Ltd. — Dividends. — 
A  dividend  of  $1  pT  .share  on  the  new  Common  l'?tock.  no  par  value 
andadiv.  of  .$3  p 'r  sh  ire  on  tho  old  Com  stock,  (par  $00)  Hive  been  declared 
both  p.iyable  April  2  to  holders  of  record  March  15.  Dividends  of  1'4% 
on  the  oIJ  and  new  Preferred  have  also  been  declared,  payable  April  16  to 
holders  of  record  March  31. — See  V.  110.  p.  301. 

Donner  Steel  Co.,  Inc. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $5,000,000 
First  Ref.  Mtge.  20- Year  7%  Sinking  Fund  Gold  Coupon  Bonds.  Series  A  A,, 
due  Jan.  1   1942.— V.  115,  p.  2690. 

Dow  Chemical  Co.,  Midland,  Mich. — No  Par  Shares — 
The  stockholders  recently  voted  to  change  tho  authorized  Coinmon  stock 
from  15.000  shares,  pir  $100  (all  outstanding),  to  75.000  shares,  no  par 
value.  Of  the  75.000  shares  of  new  stock,  60,000  shares  were  i,=:sued  in 
exchange  for  the  outstanding  Common  stock,  par  $100,  on  the  basis  of  four 
now  .shares  for  each  old  share  held. 

The  additional  15.000  shares  of  Common  is  offered  pro  rata  to  Common 
stockholders  of  record  Feb.  5  at  $40  per  share.  Rights  expire  March  15. 
Payments  are  to  be  made  at  the  Cleveland  Trust  Co..  Cleveland.  Ohio,  as 
follows:  50%  on  or  before  March  15  and  the  remaining  50%  on  or  before 
April  30.— V.  116.  p.  621. 

Duquesne  Light  Co. — Preferred  Stock  Called. — 
All  of  tho  outstanding  7%  Cumul.  Pref.  stock  has  been  called  for  payment 
May  1  at  115  and  divs.  at  the  Farmers'  Deposit  Trust  Co.,  Pittsburgh, 
and  the  Bankers'  Trust  Co.,  New  York. — V.  116.  p.  182. 

(J.  H.  &  C.  K.)  Eagle,  Inc.,  New  York. — Bonds  Offered. 
— Equitable  Trust  Co.,  Spencer  Tra.sk  &  Co.,  Hambleton  & 
Co.,  and  Cassatt  &  Co.,  are  offering,  at  100  and  interest, 
$5,000,000  15-Year  6^%  Sinking  Fund  Gold  Bonds.  (See 
advertsi'^g  pao:rs.) 

Dated  Feb.  1  1923.  Due  Feb.  1  1938.  Int.  payable  F.  &  A.,  without 
deduction  for  normal  Federal  income  tax  up  to  2%.  Tax-free  in  Penn. 
Conn,  personal  property  taxes  not  in  excess  of  4  mills  and  Maryland  securi- 
ties taxes  not  in  excess  of  4>2  mills  refunded.  Chase  National  Bank. 
New  York,  trustee.  Denora.  $100.  $500  and  $1,000  (c*).  Redeemable. 
all  or  part,  at  105  and  interest  on  any  interest  date  on  30  days'  notice. 
Data  from  Letter  of  President  Thomas  B.  Hill,  New  York,  Feb.  27. 

Compnnn. — A  Pennsylvania  corporation.  Is  the  development  of  a  silk 
manufacturing  business  acquired  by  the  present  interests  in  1899.  and  is 
recognizfKl  as  one  of  the  leading  silk  manufacturers  and  distributers  in 
United  States.  The  original  investment  was  $70,000  and  the  present  net 
worth  of  the  business,  over  $14,000,000.  has  been  built  up  entirely  out  of 
earnings.  The  volume  of  business  has  grown  from  approximately  $100,000 
per  annum  in  1,S99  to  approximately  $27,000,000  in  1922.  Present  rate  of 
production  and  sales  is  in  excess  of  $30,000,000  per  annum. 

l»rincipal  manufacturing  plant  located  at  Shamokin.  Pa.  Other  plants 
located  at  Kulpmont.  Trevorton.  Phoenixville.  Bethlehem,  Gettysburg. 
Mechanicsburg.  Austin  and  Bellefonte,  Pa.  Properties  consist  of  15  plants, 
including  5  throwing  plants.  6  weaving  plants.  2  dyeing  and  finishing  plants, 
a  2.500  h .  p.  electric  plant  and  a  machine  and  carpentry  plant.  The  process 
of  manufacture  is  complete  production  from  the  raw  silk  in  skeins  to  the 
finished  goods  ready  for  the  consumer. 

:Ainking  Fund. — Payable  semi-annually  beginning  Aug.  1  1923.  to  retire 
a  minimum  amount  of  8150.000  bonds  per  annum,  being  3%  of  the  total 
issue:  to  be  further  increased  by  additional  payments  begirining  Feb.  1  1926. 
based  on  earnings,  such  additional  payment  to  bring  the  total  maximum 
annual  sinking  fund  payments  up  to  .$307,500. 

CapUnlizalion  After  This  Financing —  Authorized.  Oulstnnd'a. 

First  Mortgage  bonds $316,600         $.'H16,600 

15- Year  6H%  Gold  Bonds  (this  issue) 5,000.000       5.000.000 

Capital  Stock,  par  $100 1.500.000       1.500.000 

Net  Eeanings  After  All  Charges.  Incl.  Depreciation  but  Before  Federal  Taxes. 

al917.  bl918.  al919.  al920.  al921.  cl922. 

$1,3,33.751       $927,120       $1,904,823       .$43,567       $1,039,540       $2,076,852 

a  Y'cars  ended  Dec.  31.  b  13  mos.  ended  Dec.  31.  c  10  mos.  ended 
Nov.  4. 

The  avera.ge  annual  net  income  as  above  for  the  5  years  and  11  mos. 
ended  Nov.  41922  amounts  to  $1,238,138.  or  more  than  3M  times  the 
annual  intwrest  charge  on  this  $5,000,000  issue.  The  above  earnings  are 
before  giving  effect  to  any  interest  savings  or  any  additional  income  that 
will  be  derived  by  company  from  proceeds  of  this  financing. 

Purpose. — Proceeds  are  to  be  used  for  the  reduction  of  the  current  debt, 
the  increase  of  working  capital  and  for  the  accjuisition  of  stock  of  the  J.  H. 
&  O.  K.  Eagle  Corp.  (holding  company)  for  resale  to  officers  and  employees. 


Balance  Sheet  at  of  Nor. 

Axmta — 

(;uHh- $619. 

Accounts  roc.,  lews  rou've.  fi.205. 

InventorleH       4.645. 

Obllg,  of  officers  fi  empl.  K2.964. 

Due  from  afflllatwl  co...  707, 
Land  bulldlngH,  SiC,  lean 

depreciation 7,592, 

Deferred    chargOM 433, 


4  1922  (After  Thl»  Hinaneinai . 

I.ifthlUltm  — 
960  DraftKanst.  letters  fffrri*!   $1 
03K  AccountK  p.ivahle  Ac  arcr, 
047  DepoM.  by  officers  A  empl 
JO  Ki'H.  for  Fed,  taxcK  A  cont 
013  Due  to  corpor.-itlon 
First  "  


682 
400 


Tot.iI . 


•Irst  Mtge,  6%  bonds 
,5-Ye!ir6)-^H  (prowent 


1 

Net  worth 


iHH,) 


14 


623.558 
342.502 
146.214 
360. fKK) 
139.744 
316.600 
,000,000 
329,121 


$22,257,739      Total ..$22,2,17,739 

X  For  purchaRO  of  stock  of  II.  J.  &  C.  K.  Kaglo  Corp.  (tho  holding  com- 
pany), y  Applicable  to  $1  .,500.000  ("apltal  stock  outxtandinK,  bc4n({  the 
total  autfiorlzed  Issue. — V.  1I.'{.  p.  422. 

Eastern  Steamship  Lines,    Inc. — Acnui.iition.-  ■■ 

II    Ik   .imiouiiccil    tli.il    llie  coinpiri.v   li.is  acquired   a  controlling   intcniit 
III  the  Old  Domiiiii.ii  Transportation  Co.     Thi^  latter  company  op(Tal(«  a 
freight  .inrl   i):issi"ng<r  .service  h  wet  ween  Norfolk.   Va..  au<l   iN'ew   York,- 
V.    llti,  p,  (121, 

Eastern  Steel  Castings,  N.  J. — Common  Slock  (J/fered. — 
Floyd-Jones,  Vivian  &  Co.  and  Kelley,  Drayton  &  Co.,  New 
York,  are  offering,  at  .$20  per  share,  28,541  shares  common 
stock  of  no  par  value.     A  circular  shows: 

Ccmjpanu. — -Organized  In  New  Jersey  In  1923  and  has  acquired  all  the 
capital  stock  of  IJayonno  Steel  Casting  (^o..  organized  In  1910.  Jiarrylng 
with  it  the  equipment,  organization  and  established  business  of  that  cono- 
pan.v.  Also  owns  the  new  foundry  plant  constructed  and  equli)ped  for  the 
American  IJrake  Shoe  &  Foundry  Co.  The  reason  for  the  ncv  corpomtlon . 
and  the  change  in  name.  Is  the  removal  of  the  bu.slne.ss  from  Bayonno  to 
Newark,  N.  J.,  and  tho  enlargement  of  activities.  This  change  will  not  In 
any  way  affect  the  management  of  the  business,  as  the  same  men  who  have 
been  responsible  for  the  operations  of  the  Bayonne  Steel  Casting  Co.  will 
continue  with  Eastern  Steel  Ca.stings. 

Busin(iss  is  the  manufacture  of  open  hearth  and  (electric  steel  castings, 
which  are  wild  to  the  leading  manufacturers  of  machinery,  many  steel  and 
electric  railways,  electrical  equipment  companies,  also  oil  companies  (the 
Standard  Oil  Co.  is  one  of  its  largest  customers),  ship  yartls.  i)ower  plants. 
United  States  Government.  &c.  Plant,  having  a  capacity  of  12.000  tons 
of  finished  castings  per  annum,  is  located  on  a  site  of  about  8  acres,  in 
Newark,  N.  J. 

Capilalizniion Authorized.     Ovlstandinp. 

First  (clo.sed)  Mortgage  6%  Serial  Bonds  1926-43     $500,000         $500,000 

7%  Preferred  Stock 144.000  144.000 

Common  Stock  (no  par  value) 30.000  shs.     28. .541  shs. 

Purpose. — Entire  net  proceeds  will  be  used  to  provide  additional  working 
capital. 

Directors. — William  D.  Sargent,  President  (director  and  Chairman 
Executive  Conmiittoe,  American  Brake  Shoe  &  Foundry  Co.);  Arthur  J, 
Singer,  V.-Pres.  &  Treas.  (V.-Pres.  I>ackawanna  Steel  C^^o.):  James  8. 
Thompson  (V-.Pres.  American  Brake  Shoe  &  Foundry  Co.):  William  G. 
Nichols  (Pres.  American  Manganese  Steel  Co.);  Leslie  L.  Vivian  (of  Floyd- 
.Jones.  Vivian  &  Co..  New  Y'ork);  Don  M.  Kelley  (of  Kelley.  Drayton  & 
Co.,  New  York):  Robert  D.  Reynolds,  Gen.  Counsel.  Newark.  N.  J. 
Balance  Sheet  as  of  Feb.  I   1923  (After  This  Financing). 


Assets — 
Real  est.,  bldgs.  &  equip.. $1,131 ,722 

Cash 225,919 

Notes  &  accounts  receiv'le 

(less  re.serve) 103.358 

Investments 15.81() 

Inventories 31,685 

Mach.,  bldgs.,  &c.,  to  be 

sold  (estimated).. 27. .385 

Deferred   charges 46.742 


Total $1,582,620      Total 


Liabilities — 

Pref.  stock.  7%  cxunul $144,400 

Common   (28.541   shs.,  no 

par  value,  at  $20  per  sh.)       .570,820 

First  Mtge.  20-year  6s 500,000 

Notes  payable — mdse '7,7()2 

Accounts     payable — trade 

wages 46,918 

Surplus  (exclusive  of  good- 
will)  312,781 


.-$1,582,620 


Eastman  Kodak  Co. — Stock  Sold. — 

A  block  of  about  40,001  shares  of  stock,  purchased  by  Doininick  &  Dom- 
inick  and  Bernhard,  Schiffer  &  Co..  has  all  been  privately  placed. — V.  116. 
p.   621. 

Electric  Bond  &  Share  Co. — New  Directors. — 
A.  W.  Burchard  and  C.  E.  Groesbeck  have  been  elected  directors,  suc- 
ceeding Marsden  J.   Perry,  resigned,  and  the  late  William  C.  Lane. — 
V.  116,  p.  81,  621. 


Emerson-Brantingham  Co. 

Oct.  31  Years —  1921-22. 

Profit   from   oper.    after 

Fed  .taxes  .exp.  ,&c_loss$l  ,690,308 

Interest  on  loans 516, 360 

Depreciation 239,118 

Inv.  adjustment 


— Earnings. — 
1920-21.  1919-20. 


$72,743 

735.146 

213.3.34 

2.432,989 


$1,506,226 
453.087 
180,436 


1918-19. 

$1,843,699 
339,444 
181,835 


Net  before  divs def.$2,445,786df.|3,308.726  sur$872.703  sr$l. 322,420 

— V.  115.  p.  442. 

Euclid-Doan  Co.,  Cleveland. — Bonds  Offered. — The 
Tillotson  &  Wolcott  Co.,  Cleveland,  in  January  last  offered 
at  par  and  int.  $1,265,000  1st  Mtge.  6%  gold  bonds. 

Dated  Dec.  1  1922;  due  $35,000  annually  Dec.  1  1923  to  1941,  incl.,  and 
$600,000  Dec.  1  1942.  Denom.  $1 .000.  $500  and  $100.  Subject  to  call  by 
lot  on  any  int.  date  at  101.  Free  from  normal  Federal  income  tax  up  to  2% . 
Interest  payable  J.&  D.,  at  Guardian  Savings  &  Trust  Co.,  Cleveland, 
trustee.     Penn.  4  mill  tax  refunded.     Auth.  $2,000,000. 

Security. — Secured  by  a  first  mortgage  upon  land,  together  with  the  buUd- 
ings  thereon,  namely.  Aihambra  theatre,  office  and  apartment  building 
and  the  East  105th  St.  M  irket  Building,  total  value  $2,266,651.  Addition- 
al security  is  furnished  by  a  first  mortgage  on  the  leasehold  estate  in  two 
properties,  being  an  apartment  and  store  building  and  a  power  plant,  all 
located  at  Cleveland,  total  value  $332,558. 

Income. — Based  upon  present  rentals,  and  after  making  ample  provision 
for  vacancies,  &c.,  the  estimated  net  earnings  from  the  above  properties 
for  the  year  1923  are  $165,244.  ample  to  meet  all  interest  and  maturity 
requirements. 

The  same  bankers  also  offered  at  par  and  int.  $700,000 
1st  Mtge.  Leasehold  6}4%  gold  bonds. 

Dated  Dec.  1  1922:  due  $'20,000  annually  Dec.  1  1923  to  1941.  incl..  and 
,$320,000  Dec.  1  1941.  Denom.  $1,000.  $500  and  $100.  Subject  to  call 
by  lot  on  any  int  date  at  101.  Free  from  normal  Federal  income  tax  up  to 
2%.  Int.  payable  J.  &  D..  at  Guardian  Savings  &  Trust  Co.,  Cleveland, 
trustee.     Penn.  4  mill  tax  refunded.     Auth.  $1,000,000. 

Security. — Secured  by  a  first  mortgage  upon  the  99- year  leasehold  int- 
erest of  the  company  in  land  and  buildings  on  the  northeast  corner  of  Euclid 
Ave.  and  East  105th  St.  Buildings  consist  of  store,  apartment  and  office 
buildings  and  the  Hotel  Regent,  a  high-cUiss  apartment  hotel.  Value  of 
this  leasehold  e-state  appraised  at  $1,589,472. 

Income. — Based  upon  present  rentals,  and  after  making  ample  allowances 
for  vacancies.  &c..  the  estimated  net  earnings  from  the  alx)ve  properties  for 
1923  are  $107,289,  ample  to  meet  all  interest  and  maturity  requirements  of 
these  bonds. 

Management. — Properties  are  under  the  management  of  the  Euclid-lOSth 
Properties  Co.  by  virtue  of  a  99  vear  lease  from  Euclid-Doan  Co. — V.  103. 
p.   1983. 

Fay  Taxicabs,  Inc.,  New  York. — Stock  Sold. — McClure, 
Jones  &  Reed  have  sold  at  $32  per  share  50,000  shares  no 
par  value  Common  stock  (see  advertising  pages). 

Data  from  Letter  of  Lawrence  Fay,  New  York,  Feb.  20. 

Company. — Organized  in  June  1922.  and  commenced  operating  in  New 
York  City  at  about  that  time  with  17  taxicabs.  Shortly  thereafter  10 
additional  taxicabs  were  placed  in  operation,  and  since  then  the  equipment 
has  been  rapidly  increased  and  by  the  end  of  the  present  month  the  company 
will  have  300  taxicabs  in  operation.     Company  also  operates  3  garages. 
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one  of  which  located  at  627  West  49th  St.  has  a  capacity  of  275  cars,  an- 
other located  at  241  West  61st  St.  has  a  capacity  of  100  cars,  and  the 
third,  located  at  524  West  36th  St.,  has  a  capacity  of  125  cars.  The 
tympany  is  now  negotiating  a  lease  for  an  additional  garage  that  has  a 
capacity  of  300  cars. 

Company  is  still  increasing  its  equipment,  and  the  orders  which  it  has 
placed  with  the  manufacturer  call  for  additional  deliveries  from  time  to 
time,  so  that  by  the  month  of  April  1923  the  company  will  own  and  will 
operate  500  taxicabs.  The  business  controlled  b.v  the  company  at  the 
present  time  is  sufficient  to  give  employment  to  many  times  the  number 
of  cabs  now  owned  by  the  company,  and  the  500  cabs  which  the  company 
will  have  in  optTation  b.v  next  April  will  still  l)e  insufficient  for  the  com- 
pany's present  needs.  The  ordering  of  additional  cabs  is  contemplated 
with  deliveries  to  follow  immediately  after  the  delivery  of  the  ones  now 
on  order. 

All  the  cabs  owned  by  the  company  are  operated  from  stands.  Company 
controls  some  of  the  best  locations  in  the  city,  and  supplies  cabs  to  the 
Pennsvlvania  Station  and  the  Grand  Central  Terminal. 

Capitalization. — Capital  stock,  100,000  shares,  no  par  value;  outstanding, 
85,000  shares.     No  Preferred  stock  or  funded  debt. 

Purpose. — To  liquidate  present  debt  and  to  carr.v  to  completion  the 
present  program  of  expan.sion. 

Earninqs. — The  books  of  the  company  from  the  date  of  the  commence- 
ment of  its  business  until  Feb.  3  1923  show  that  for  the  first  8  months  of 
the  company's  existence,  from  June  6  1922,  to  Feb.  3  1923  the  company 
earned  .■>?115.445  after  all  charges,  including  ample  reserve  for  depreciation 
but  before  taxes. 

Net  earnings  after  depreciation,  but  before  taxes,  for  34  days  from  .Tan.  1 
1923  to  Feb.  3  1923.  during  which  time  an  average  of  220  cars  was  being 
operated,  amounted  to  $31,669.  Before  the  end  of  the  current  month  the 
company  will  have  300  cars  in  operation,  which  should  indicate  immediate 
profits  of  .f45,000  per  month,  and  after  April  of  this  year  with  5uO  cars  in 
operation,  the  pr.ifits  should  amount  to  at  least  .$70,000  per  month. 

Depreciation. — The  cabs  are  depreciated  at  the  rate  of  25%  per  annum 
and  all  additional  charges  for  upkeep  are  included  in  operating  expenses. 

General  Balance.  Sheet  Feb.   3   1923   (after  present  financing) . 

Assets — •  I      Liabilities — 

Cash .S7 14, 831  [Accounts    payable $40,204 

Miscellaneous  assets 6.151   Salaries  &  wages  accrued^         15,375 

Total  fixed  assets,  less  dep  597.084  Reserve  for  Federal  taxes.          14,431 

Prepaid  items 12,296  ((\ipital  stock  («5.000  shs. 

Leaies.contr'ts  cfe  good-will  1       no  par  value) 1,260,353 


Total    assets 

-V.  116,  p.  827. 


•11,330,363       Total $1,330,363 


Federal  Sugar  Refining  Co. — Notes  Called. — 
Two  hundred   and   sixty-six    ($266,000)    .5-year   6%    gold    notes,  dated 
Nov.  1  1919,  have  been  called  for  payment  May  1  at  101  and  interest  at 
the  Bankers  Trust  Co..  trustee,  10  Wall  St..  New  York  City.^ — ^V.  116,  p. 
521.  183. 


Fisher  Body  Corp.   (Incl. 

Inc.  Acci.  3  Mos.  End.    Jan  .  31  '23 

xNet  earnings  and  income  $4,779,815 

Deduct — Interest  charges.       180.127 

Prov.  for  Fed.  inc.  and 

profits  taxes  and  Can. 

income  taxes 578,918 


Sub.  Cos.). — Earninqs. — 
Oct .  3 1  '22 .     Jxilv  3 1  '22 .    Total  9  Mos 
S3,432,2.'50     $2,137,036  $10,349,091 
162,614  166.994  .509,737 


416,661 


236,609       1,232,189 


Balance,  surplus $4,020,770     $2,852,964     $1,733,433     $8,607,164 


X  From  all  sources  after  deducting  all  expenses  of  the  business  including 
expenditures  for  repairs  and  maintenance  of  properties  and  an  adequate 
allowance  for  accruing  renewals  and  depreciation, — V.  116,  p.  828.  521. 

Foundation  Co.,  N.  Y. — Initial  Dividend. — 
An  initial  quarterly  dividend  of  $1  75  per  share  has  been  declared  on  the 
Cumul.  Conv.  $7  Preferred  stock,  no  par  value,  together  with  the  usual 
quarterly  dividend  of  $1  50  per  share  on  the  Common  stock,  no  par  value, 
both  payable  March  15  to  holders  of  record  March  1 .  For  offering  of  Pref , 
shares  see  V.  116,  p.  183,  726. 

Fruit  Growers  Express  Co.- — Equiv-  Trusts  Offered. — 
The  First  National  Bank  and  National  City  Co.  are  offering 
$2,000,000  Equipment  Trust  5%  certificates,  series  "B," 
due  serially  1924  to  1938  inel.,  on  a  basis  to  yield  from 
5%  to  5.20%,  according  to  maturity.  Issued  under  the 
Philadelphia  plan. 

The  certificates  will  be  secured  on  1 ,080  new  40-foot  steel  underframe 
refrigerator  cars,  which  company  is  building  in  its  own  shops  at  a  cost  of 
X?, 400, 000,  of  which  $400,000  will  be  paid  by  the  company  in  cash. — 
V.  115,  p.  2587. 

General  Baking  Co. — Acquisition. — 

The  company  has  acquired  possession  of  Dexter's  Bakeries  in  Springfield. 
Mass.,  and  Waterbury.  Conn.  These  two  acquisitions  make  a  chain  of 
29  manufacturing  plants  .scattered  over  12  different  States  with  a  daily 
sold  output  of  2,000,000  loaves,  which  will  be  considerably  augmented. 
—V.  116,  p.  727.  

General  Fireproofing  Co. — Increase — -No  Par  Shares. — 
The  stockholders  on  Feb.  27  increased  the  authorized  Preferred  stock 
from  $2,000,000  to  $3,000,000,  par  $100,  and  changed  the  authorized 
Common  stock  from  20,000  shares,  par  $100,  to  200,000  shares  of  no  par 
value.  The  present  outstanding  16, ."365  shares  of  Common  stock,  par  $100, 
will  be  exchanged  for  81,825  shares  of  no  par  Common  stock,  or  on  the 
basis  of  5  for  1.  The  unissued  Preferred  and  no  par  Common  stock  will 
be  held  in  the  treasury  for  future  corporate  purposes. — ^V.  115,  p.  1435. 

Glidden  Co.,  Cleveland,  O. — Sales  Increase. — 

Sales  for  the  first  quarter  of  the  fiscal  year  up  to  Jan.  31,  it  is  stated. 

show  an  increase  of  $1,217,000  over  the  corresponduig  three  months  ended 

.Tan.  31  1922.— V.  116,  p.  727,  521. 

Globe  Grain  &  Milling  Co. —  Dividends  Deferred. — 
The  company  has  deferred  payment  of  its  initial  re.sumed  dividend,  which 
had  been  announced  as  payable  April  1.  President  W.  E.  Keller  also  says: 
"Based  on  the  net  profits  for  the  .second  half  of  last  year,  the  directors 
were  justified  in  passing  the  resolution  in  reference  to  resuming  dividends, 
but  so  many  stockholders  have  since  taken  the  position  that  it  would  be 
much  wiser  to  lay  up  a  surplus  so  as  to  have  plenty  of  cash  for  handling  the 
business  to  the  best  advantage  that  the  directors,  after  giving  the  matter 
careful  consideration,  have  decided  to  postpone  pajanent  of  dividends 
imtil  a  later  date.  This  postponement  doubtle.ss  will  enable  the  company, 
when  dividends  are  resumed,  to  start  the  dividend  rate  on  a  basis  of  6% 
per  annum  instead  of  5%." — V.  112.  p.  853. 

Goodyear  Tire  &  Rubber  Co.  of  Calif.  &  Subs. — Earns. 

Year  Ended  Dec .  31 —  1922.  1921. 

Net  sales    . $12,392,616  $14,069,733 

Manufacturig     cost  of  sales 8.849,390     10,672,672 

Operating  Income . 

Other  income,  including  subsidiar.v  companies 

Helling,  administrative  and  general  expenses 

Total  earnings . 

Provision  to  cover  adjustment  for  inventories 

Interest  on  notes  to  Akron  company 

Factory  expense  written  off 

Miscellaneous 


.$3,543,227 

Cr.  152. 726 

2,0.57,981 

$1,637,972 


446,706 

329,698 

24,249 


.$3,397,061 
rr.18.089 
2,687,947 

$727,203 

1,121.861 

473.209 

185,100 

40, .543 


Net   profits- 


.$837,317   *$1 ,093.511 


*Loss.— V.  114,  p.  952. 


Goodyear  Tire  &  Rubber  Co. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the 'listing  of  $15,000,000 
(V.  t.  c.)  8%  Cumul.  I'rior  Preference  Stock,  par  $100. 


Prior  Preference  Stock  Dividends. — 

Dividends  of  16%  in  cash  on  the  outstanding  F*rior  Preference  stock, 
being  the  amount  of  accumulated  unpaid  divicjends  thereon  to  Jan.  1  1923, 
were  paid  on  Feb.  16  1923.  The  regular  quarterly  dividend  of  2%  was 
declared  by  the  directors  on  Feb.  10  1923.  payable  April  1  1923  to  stock- 
holders of  record  on  March  20  1923. — V.  116.  p.  820.  828- 

Goodyear  Tire  &  Rubber  Co.  of  Canada,  Ltd. — Earns. 

Years  Ended  Sept.  30 —         1922.  *1921.  1920.  1919. 

Net   .sales $9,337,164     .$8,012,500  518,142.106  $12,839,124 

Mfg.  cost,  selling,  admin. 

and  general  expense^.  8.244  258  8.177.747  16..347.219  10.509.962 
Otherincome Cr.214.758     Cr.331.177     Cr. 734,513     Cr.308.461 

Total  earnings $1,307,664        $165,9.30     .$2,529,400     $2,637,623 

Interest .$94,8771       .$422,3.53         .$933,126        $488,295 

Res,  for  idle  pl't&  equip.         150,763/ 

Netprofit $1,062,024  def.$256,423     $1,596,274     $2,149,328 

*  Year  ended  Oct.  31   1921. — V.  115.  p.  188. 

(H.   W.)   Gossard   Co.,    Inc. — A'^e?;;  Officer. — 

H.  W.  Gossard  has  resigned  as  President  and  has  been  elected  Chairman 
of  the  Board. — V.   116.  p.  622. 

Greelock  Co. — Sale  of  Assets,  &c. — 
See  Lockrvvood.  Greene  &  Co..  Inc..  below  and  in  V.  116.  p.  830. 

Habirshaw  Electric  Cable  Co. — Receivers. — 
In  a  foreclosure  suit  filed  by  the  Guaranty  Trust  Co..  as  trustee,  under  a 
.$3,000,000  bond  issue,  .Tudge  Knox  on  Feb.  26  appointed  John  B.  Johnston 
and  John  S.  Worley  receivers.  Assets,  it  is  said.  con,sist  mainly  of  claims 
against  three  subsidiary  companies — the  Habirshaw  Electric  Cable  Co., 
Inc..  the  Electric  Cable  Co..  the  Bare  Wire  Co.,  Inc. — which  have  been  in 
the  hands  of  Johnston  and  Worley,  as  receivers,  since  Nov.  25  1921.  The 
existing  liabilities  on  the  bjnd  issue  are  said  to  be  .$1,894,500,  plus  accrued 
interest,  amounting  to  .$66,307.  The  aggregate  liabilities  are  understood  to 
be  in  excess  of  .$3,000,000  and  the  assets  at  book  value  exceed  that  figure. — 
V.   116,  p.   183. 

Hamilton-Brown  Shoe  Co.,  St.  Louis. —  1%  Dividend. — 
A  cash  dividend  of  1  %  was  payable  on  the  stock  March  1  to  holders  of 

record  Feb .  23 .     A  like  amount  was  also  paid  Feb.  1  last.      (See  also  V.  115, 

p.  2911,  2691.)— V.  116.  p.  302. 

Harmony   Mills. — Neu^  Officer. — 

B.  H.  Bristowr  Draper  has  been  elected  President  to  succeed  the  later 
George  A.  Draper. — V.  114,  p.  1186. 

Haytian  Corp.  of  America. — Nerv  Company  Organized. — 
See  Haytian  American  Corp.  below,  and  in  V.  116,  p.  829. 

Haytian  American  Corp. — Reorganization  Plan. — 
A  plan  for  the  reorganization  of  properties  held  by  Haytian  American 
Syndicate,  dated  Dec.  9   1922.  has  been  completed.     The  properties  are 
to  be  taken  over  by  a  new  company,  Haytian  Corp.  of  America,  incorporated 
in  Delaware  Feb.  12  1923  and  vnW  issue  securities  outlined  below. 

Digest  of  Reorganization  Plan  Dated  Dec.  9  l92?. 

Outstanding  Capitalization  of  Old  Company. 

3-5- Year  notes .$3,000,000 1  Common  stock 60.000  shs. 

Preferred  stock 6.000,000 1  Founders  stock 60,000  shs. 

Capitalization  of  New  Company —  Authorized.  To  Be  Issued. 

8%  Income  debentures $3,000,000  .$2,375,000 

Common  stock  (no  par  value)  _  _      100,000  shs.  80,000  shs. 

Underwritten. — The  new  money  has  been  underwritten  by  a  syndicate 
of  which  Frank  Finsthwait,  149  Broadway,  New  York,  is  the  syndicate 
manager.  The  under^vriters  have  also,  in  order  that  the  new  company 
may  be  substantially  owned  by  the  old  secm-ity  holders,  acquired  the 
securities  to  be  received  by  the  five  banks  participating  in  the  Haytian 
American  Syndicate,  and  are  obligated  to  offer  such  secvirities  to  the  old 
security  holders  upon  the  same  terms  as  the  securities  which  will  provide 
the  new  money.  The  tuiderwrriters  will  offer  thase  securities  for  sub- 
scription to  the  seciu-ity  holders  of  the  old  company  upon  the  following  basis: 
Offer  to  Present  Noteholders  and  Pref.  Stockholders  To  Subscribe  for  New  Deb. 

(a)  For  every  $1,000  note  of  the  old  Haytian  American  Corp.,  the 
present  owner  will  be  given  the  right  to  subscribe  to  $312  50  of  new  8% 
debentures  at  par  with  which  he  will  receive  10  .shares  of  Common  stock 
of  no  par  value  to  replace  his  old  security.  ($10,000  of  old  notes  will 
have  the  right  to  suDscribe  to  .$3,125  in  new  debentures  with  100  shares 
of  Common  stock  for  the  old  security,) 

(6)  For  every  $100  of  Preferred  stock  of  old  Haytian  American  Corp., 
the  present  owner  will  be  given  the  right  to  subscribe  to  $31  25  of  the 
new  8%  debentures  at  par  with  which  he  will  receive  one  share  of  Common 
stock  of  no  par  value  to  replace  his  old  seciu-lty.  Priority  will  be  given 
to  the  subscriptions  of  old  noteholders. 

Distribution  of  Securities. 

Debentures.  Common  Shs. 

To  Haytian  American  Syndicate  subscribers $1,500,000         48,000 

To  provide  new  capital 625,000         22.000 

To  deposited  notes  in  lieu  of  receivers' divs.  (about)       2.50,000         10.000 

The  surplus  securities  ($625,000  debentures  and  20,000  shares  of  stock) 
may  be  held  in  the  treasury  or  sold,  or  used  for  such  reorganization  or 
corporate  purposes  as  may  be  considered  necessary  or  expedient. 

Description  of  New  Debentures. — Will  be  registered,  will  be  issued  as  of 
Jan,  I  1923,  payable  in  15  years,  cumulative  at  8%,  callable  at  105,  with 
income  payable  annually  on  each  Oct.  1  for  fiscal  year  ending  the  pre- 
ceding June  30.  The  payment  of  income  for  the  six  months'  period  ending 
June  30  1923  may  be  deferred  and  paid  from  the  earnings  of  succeedtQg 
fiscal  years. 

Properties  To  Be  Acquired  by  the  New  Company. 

(1)  Compagnie  d'Eclairage  Electrique  des  Villes  de  Port  Au  Prince  et 
du  Cap  Hailicn. — Owns  electric  power  station  and  the  distribution  system 
in  cities  of  Port  Au  Prince  and  Cape  Haiti  and  operates  under  a  conce.ssion 
expiring  July  1  1946,  granting  exclusive  privilege  for  the  manufacture  and 
distribution  of  electric  current  in  these  cities.  Under  tenms  of  concession. 
Havtien  Government  agrees  to  use  and  pay  for  a  minimum  of  200  arc 
lamps  in  city  of  Port  Au  Pricne  and  125  in  city  of  Cape  Haitien  at  the 
rate  of  75  cents  U.  S.  currency  per  lamp  per  night.  The  Haytian  Corp. 
will  own  all  the  capital  stock  and  all  outstanding  obligations  of  this  com- 
pany axcept  accounts  for  current  purchases. 

(2)  Compagnie  Hailienne  du  Wharf  de  Port  Au  Prince. — Owns  a  concrete 
wharf  reinforced  with  steel,  approximately  >2  mile  in  length,  warehouse, 
necessary  railroad  track  and  rolling  stock.  Operates  \mder  a  concession 
e'xpiring  in  1957  which  grants  exclusive  privileges,  consisting  of:  (o) 
Collection  of  a  fixed  charge  of  $1  U.  S.  gold  per  ton  on  all  goods  imported 
or  exported  at  the  harbor  of  Port  Au  Prince,  whether  the  facilities  of  the 
wharf  are  used  or  not.  This  charge  is  collected  in  Haiti  by  the  company 
direct  from  the  ship  owners.  (&)  Collection  of  the  so-called  wharfage 
dues  levied  simultaneously  with  Custom  House  duties  on  imports  and 
exports.  "These  dues  are  paid  into  the  Banque  de  Nationale  de  Republique 
de  Haiti  and  directly  applied  to  the  credit  of  the  wharf  company,  (c) 
Collection  of  transportation  charge  for  the  carrying  of  all  outgoing  and 
incoming  goods  over  the  wharf  to  and  from  the  Custom  House.  New 
company  will  o^vn  73%  of  the  capital  stock  and  all  outstanding  obligations 
except  accoimts  for  current  purchases  of  this  company. 

(3)  Compagnie  des  Chemins  de  Fer  de  la  Plaine  du  Cul  de  Sac. — Owns 
a  railroad  and  tramway  in  the  city  of  Port  Au  I*rince,  approximately 
55  miles  of  main  track  and  10  miles  of  siding  of  30-inch  gauge,  equipped 
with  7  locomotives,  3  motor  tramway  cars,  12  passenger  and  62  flat  and 
box  cars.  By  virtue  of  concession  road  receives  an  annual  guarantee 
amounting  to  ,$41 ,280  U.S.  gold  per  annum  and  controls  the  tran.sportation 
of  the  two  valleys  in  which  the  Haytian  American  Sugar  Co.  has  its  prin- 
cipal plantation  and  receives  its  cane  supply.  New  company  will  own 
all  the  capital  stock  and  all  outstanding  obligations  of  this  company  except 
accounts  for  current  purcha.sos. 

(4)  Haytian  American  Sugar  Co. — 0\vns  and  operates  a  modern  sugar 
central  completed  in  1918.  rated  grinding  capacity.  2,000  tons  of  cane 
every  24  hours.  Operated  on  owmed  or  leased  land  plantation  of  gross 
area  of  14.000  acres,  approximately  6,000  acres  under  cultivation  of  cane. 
In  addition  has  contracts  for  purchase  of  additional  c;ine  from  independent 
growers. 

II 
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DurlnK  1!>22  KrliuIliiK  smson  tlm  cimtral  ground  1  Itt.OOf)  (oiis'^of  ••iiiui 
ami  inndii  1U.2S()  tons  of  siiKiir.  All  '  li«  capllal  st(i<-U  of  Ihls  romiJaiiy, 
all  Its  (mtslaiidlii)^  ohIiKal  Ions.  (■x<'('|)l  aci'oimts  for  cui-immiI  imrrhascs, 
will  l)(i  owiicil  l)V  now  cojiipaiiv.  "<f«H  WH  ••' 

(f))  Chiim  Auuinst  Ilii\iti(in  llovnnmvnt .  $1  .OOH.  IS(»  arKiiiK  out  of  (IrClcli 
In  oporatiiif;  llio  I'.  V.  S.  KK.  from  hi^nltiiiliitc  of  opiTal  ion  to  I  line-  ol'  the 
purchaso  of  this  iiroptM-ty  from  I  lie  Cciilral  UK.  ol'  Haiti.  In  addition 
to  this  claim,  tliorc  <i,\lsls  a  furllicr  iar-^'i-  cl.iim  in  la\i)r  of  the  railroa<l 
<;ojnpaiiy  for  oporalliiK  <lrflcits  for  wliirli  a  formal  claim  has  not  as  ycl 
boon  niado  up  and  i)ro.son(cd. 
Eurninys    (SubsUtitiiu    Coriiixmiix    iiiuirr    Manaocinftit    of   Si/iulicdlc)  —  Ytar 

cndiiit/  ./iiiir  M)  1<)22. 
KarniuKs,  $1  .HiS.OaO;  oporalhiK  cxiumiscs,  $1 ,15r),()()7;  net  earnings  .f.i;t.<i:i2 
Othor   Inooino    -- '1I,2H() 


Gross  incojno 


Taxes,  Sli.OTr):  (nt.  discount  &  oxchan(?e.  $21,653;  reserve — minority 


.$M.!)12 


Inlorost-    Wharf  Co. 


Ml. ■179 


:«).207 


Not  oiwrations,  syndicato  and  suhsidiarics  — — $1S.701 

It  Is  ostimatiHl  tliat  the  C()nd)incd  operations  of  tho  proportias  for  the 
yoiir  cndiiiK  .luno  .'{I)  l<)2;{  (with  a  crop  the  s.imc  si/o  as  last  year)  will 
yield  operating  i)rofits  of  U|)wards  of  .«;:{()(), 000.  while  operatiiiK  profits  In 
1921  should  aniomit  to  ui)wards  of  .1i;iO(),0()().  Hy  192.'')  additional  cane 
plantings  .should  lncr(<ase  these  profits  to  upuards-of  .fti.'iO.OOO. 
Approximdlc  Consolidated  lUiUmcf  Slicii  June  ;iO  1922. 
INow  (■^onii)any  and  Subsidiaries.  Based  on  Htat<»ments  of  the  Subsidiaries 
as  of  Juno  ,'10  1922,  and  (iiviuK  Kffcct  to  New  Capilali/.alion  and 

Financing. I 

Lidhililir.i 


A  s  ^cts — 

C!ash"..__     $(')00,107 

MortKaKO  int.  receivable,  11 .87.') 

Invontories 719,.'?  17 

Account.s roceivahlo   „_    _  19.'). 092 

Mortgages   rwoivable.  7.'>.9()7 

Prop.  &  oquii)..  .sub.  cos  G,  180.940 
Franchises  &  concessions 

— .subsid.  conipanios_.  1.141,423 
xCIaini   against   Haytlau 

Govornment. _  1,008.189 

Adv.  against  1923  crop--  58,078 

Deferred  charges 52,902 


Hills  pay.ible      

.Accounts  payable 

Income   notes      

Uos.  inin.  int..  Wharf  Co. 

C'omjnon    stock    (no    par 
yalue)  to  be  issued  80. 
000   shs..    representing 
net  worth  of 


|.')C)5.889 

31.2.'')(i 

2.37.').000 

215,270 


I),8e5,470 


Total  (each  side) . 


.$10,052,891 

X  Includes  only  filed  claim  and  not  additional  operating  deficits  of 
railroad  for  which  claim  has  boon  made  but  not  formally  presented. 

Directors. — K.  Honry  Herlin,  ('.  Edgar  Klliott,  I'rost.,  Port  .'Vu  I^rinco; 
Clarence  K.  Bowie,  Baltimore.  Md.;  William  D.  lirocd,  Cincinnati,  Ohio; 
William  K.  Dick,  Frank  Finsthwait.  tieorge  D.  (iraves,  Edward  .S.  Panic, 
1st  V.-Pres..  Guthrie  P.  Blanto.  William  M.  Kamsay.  Edward  H.  York, 
Treas..  Ciharle.s  .1.  Welch.  Now  York,  and  George  C.  Forrey,  Indianapolis. 
(W.  A.  Kroether  is  Secretary.) — V.  110,  p.  829. 

Hecla  Mining  Co.,  Wallace,  Ida. — Extra  Dividend. — 
An  extra  dividend  of  10  cents  per  share  has  been  declared  on  the  out.- 
standing  $250,000  (\apital  Siock.  par  2.5  cents,  in  addition  to  the  regular 
quarterly  dividend  of  15  cents  per  share,  both  payable  March  28  to  holders 
of  record  March  1  .  An  extra  of  35  cents  per  share  was  paid  in  December 
last.     Compare  V.  115.  p.  2484. 

Hillman  Coal  &  Coke  Co. — Orders  Cars. — 
The  company  has  ordered  300  55-ton  cars  from  the  Standard  Steel  (Jar 

Co.  and  300  70-ton  cars  from  tho  Pressed  Steel  Car  ('o.,  the  orders  involving 

about  $1,350,000.— V.  111.  p.  393. 

Holly  Sugar  Co. — Definitire  Boyids  Ready. — 
Definitive  1st  Mtge.  1.5- Year  7%  Sinking  Fund  Gold  bonds,  due  July  1 
1937.  are  now  ready  for  delivery  in  exchange  for  outstanding  temporary 
certificates.     For  offering  of  these  bonds  .see  V.  115.  p.  652. 

Howe  Rubber  Corp.,  New  Brunswick,  N.  J. — Petition 
for  Receiver  Dismissed. — Following-  the  presentation  of  affi- 
davits by  Alfred  F.  Skinner  of  Newark  and  A.  C.  Streitwolf 
of  New  Brunswick,  counsel  for  the  company,  the  petition 
filed  on  Feb.  16  by  two  stockholders,  seeking  the  appoint- 
ment of  a  receiver,  was  dismissed  by  Judge  Lynch  at  Newark 
Feb.  26,  after  eonnsel  for  the  company  showed  that  the 
firm,  so  far  from  being  insolvent,  was  actually  solvent  in 
the  ratio  of  four  to  one. 

Counsel  for  the  complainants  stated  that  his  clients  were  entirely  mis- 
informed as  to  the  actual  f.icts  when,  they  filed  the  action. 

A'ew  Fiiiancing  Completed — Financial  Statement. — 

The  company  recently  sold  to  a  Cleveland  banking  syndicate  approxi- 
mately 00,000  shares  of  Common  stock  of  no  par  value  at  a  price,  it  is 
understood,   to  net  the  company  $300,000.      Tais  brings  the  out.standing 
Oonimon  shares  up  to  about  90,000  shares  (authorized.  140.000  shares). 
Balance  Sheet  Dec.  31  1922.     {Jntcr-Companij  Items  Eliminated) . 


.Assets — 

Property.  &c 

Pats.,g'd-will,&c- 

Cash 

Accts.,  notes,  &c.. 

receivable 

Inventories 

Lite  ins.  pollcies- 

Other  assets 

Deferred  assets 

Total 


Actual. 

.4s  Adjust. 

$565,064 

S565.064 

300.000 

300,000 

41,628 

171,851 

554,620 

5.->4.620 

308,656 

308,6.56 

848 

848 

9,S89 

9,889 

86.726 

115,006 

SI. 867, 432 

$2,025,935 

Liabilities — 

Notes  payable 

Loans 

Accts.  payable 

Acer,  wages,  taxes, 

&r 

8^;,  gold  notes,  '32 
Sp.  notes,   1923-27 

7%  Pret.  stock 

Common  stock 


.ictual.       As  Acl/i'st. 
323,145         ?23,]45 


33.486 
457,386 

6,247 

.500.000 

15,000 

427,200 

404,967 


33,486 
217,110 

6,247 

500,000 

15.000 

768,196 

X462.750 


Total 


--.$1,867,4.32  S2.025.935 


X  Common  stock  represented  by  surplus  of  $462,750  is  subject  to  sinking 
fund  requirement.s  ol  Preferred  stock  at  3"^  per  annum  amounting  to 
S39.860. 

\ole. — Company  is  contingently  liable  as  endorser  on  customers'  notes 
and  trade  acceptances  di.scounted  in  .sum  of  $80,587. 

The  company  in  a  letter  to  its  dealers  Feb.  20.  following  the  dismissal 
of  the  receivership  proceedings,  says:  "We  assure  you  that  the  company 
occupies  a  thoroughly  sound  financial  position,  has  no  unfavorable  com- 
mitments as  to  raw  material,  and  is  in  a  position,  both  as  to  finances 
and  factory  equipment,  to  fill  all  orders  which  you  may  place  with  it, 
in  fact  the  company  has  never  occupied  -such  a  favorable  po.sition  in  its 
history  and  we  have  every  assurance  that  1923  is  to  be  a  most  prosperous 
year  for  the  company  and  its  dealers.  " — V.  110,  p.  829. 

Humphreys  Pure   Oil   Co. — New  Name. — 
See  Humphrej's  Pure  Oil  Ref merles  Corporation  below. 

Humphreys  Pure  Oil  Refineries  Corp. — Na7ne  Changed. 
The  company  has  filed  a  certificate  at  Dover,  Del.,  changing  its  name  to 
Humphreys  Pure  Oil  Co. — V.  115,  p.  993. 

Illinois  Brick  Co. — Annual  Report. — 

Net  profits  for  the  calendar  year  1922,  after  depreciation.  Federal  taxes 
and  other  reserves  were  $618,687,  compared  with  a  loss  of  $366,859  in  1921. 
On  Jan.  15  last  the  company  paid  a  dividend  of  $1  75  a  share,  the  first 
distribution  in  2  years. 

Balance  Sheet  as  of  Dec.  31. 


.issets—                     1922. 

1921. 

LiabUiltes— 

1922. 

1921. 

Real  estate,  plants 

Capital  stock 

54,700,000 

34,700,000 

&  equipment.. _$3, 885, 466 

83,811,198 

Notes  &  accts.  pay 

231,050 

371,440 

Investments  _     . .           5,850 

5,850 

Reserve  for  taxes. 

59,647 

50,014 

Inventories 658.848 

636,803 

Res.    for   doubtful 

Notes  &  accts .  rec-       507 ,603 

324,221 

accounts 

32,894 

Prepd.ins.&  freight          2,623 

4,641 

Depreciation  res_- 

194,661 

Cash 464,617 

26.811 

Surplus-  -  - 

306,755 

defSl  1,932 

Total-      §5.525,010  $4,809,523!      Total.. 

-V.   115,  p.  2911. 


.$5,525,010  $4,809,523 


Hupp  Motor  Car  Co.      Annual  He/iort. 

The  compiitiv  rc^portH  net  |)rofllH  of  .$3,778,780  for  the  yoiir  endcl  l><>c,  31 
1022,  .after  allowing  for  ri-<erves  for  l-'i«leral  taxoH.  against  $891). '.^78  In  1921 
V.   I  Mi,  p.  H29. 

Illinois  Coal  Corp.  lioiids  Offered.  Ilcrnphill,  Noyen  & 
Co.,  West  &  Co.  and  (Jornll  tt  Co.  arc  ofUTiwir  at  100  and 
iul.  .1f;{,r,(M),00()  1st  Migc.  Sinking  Fund  Sories  A  7s. 

Dated  .\larcn  I  192.').  due  .N'.ircli  1  1943  Int.  p:iyable  ,VI  .  fc  S  rt-Hhotlt 
de<lucllon  for  norm.il  l''e<|eral  Incon'e  l»xes  not  In  cx^'csm  ()r2"'!  .  <'<)' i)iny 
•igrees  to  iil'itnd  I'emia.  and  Conn,  fixes  not  In  exc  ks  of  4  mlllN,  the  M  r.v- 
IukI  si'<'urlli(s  l.ix  not  In  excess  of  4  '  j  mills  and  the  MiiNS.  Inconi"  tax  on 
the  inl  not  in  <  xce.ss  of  <>'',  per  aninim  Ili'l.  ;1!  or  pirl  at  .'inv  llmi- 
upon  30  days'  notice  ,it  1(7  "■  .md  Inl  .  during  first  10  vi-:irH,  at  105  -nd  Int. 
dutinc  111  xl  .5  ye;  rs  ;in<l  at  102 '••  md  inl.  during  the  I.ikI,  .5  ye.rs  Dcnom. 
!S  1.000.  S.IOO  and  .$100  ((•■*!. 
Data  from  Letter  of  Pre*.  A.  J.  Noaon,  Proaident  of  tho  Corpcration. 

Comixini/.  A  con.solidation  of  Nakomis  Coal  <'o..  llllnr>|H  ('o:il  fi  Coko 
Corp.  itid  owns  entire  c.ipil.il  f)r  Niison  Co.il  Co.  Is  tlr-  l.rgcst  corn- 
ne  rci'  1  coil  (■()ni[)m.\  In  Illinois  in  point  of  acreage.  owniiiK  In  fee  ^p|)roxl- 
nn'ily  .",.") Odd  .icr.  s  of  co.il  l;in<ls  and  le.ising  1  3't4  acns  additional  Tie 
le.'si'd  property;  and  34.54('  acr(  s  owned  in  fee  .-.re  locatt'd  In  the  (' ■i\T,\\ 
Illi'iois  fj(  Id.  where  I  lieconii):iiiy  h:isop!T,>ted  profit  a  bl.v  sln.-i'  I  he  acf|  nisi  lion 
of  iis  prop' itii  s.  Till'  renKiinun:  2'  .000  acn  s  ;ir<  located  In  Houtlnvest  rn 
.leff  rs'in  Coiinly.  Mining  ex|)'r(  ri  porls:  Approyiin-ilely  177'><f)''00 
Ions  ol  ri'covi  r.ible  eo:  I  in  I  le-  C.nt  r;il  Illinois  pro[»i  rli-  s  and  iii)proxlmately 
150.000000  tons  of  recoverable  co.il  in  the  Hoiilhi  rn  Illinois  proj)'  rties. 

Scciiri/it  A  direct  first  niorlg.ige  on  .ill  fix'-d  .is.-- -ts  now  or  In  reafter 
owned.  .\s  additional  .se<'urity  con'pany  will  di  posit  with  the  iru.sH-e. 
I'ither  und' r  the  mortgage  or  under  a  srjj.ir.ite  colltirl  agrooiiient,  all 
the  slock  of  tlic  N.ison  Co.il  ("o..  the  si'lling  org.uiization. 

Karnlngs.-  The  con.'^'olidated  actii;il  earnings  of  the  tiiree  c«n'p'inles  for 
the  2  years  and  9  months  ende<l  Sept.  30  1922  have  avirngefl  ?.804  401 
p<»r  .•inniiii'.  or  ovi  r  3.;'K  times  the  int  reiiuireri-en's  ol  this  Issue,  anil  for 
the  3  years  c'ulei  Dec.  31  I<i22  (last  3  riontiisof  1922  est.),  the  consolidated 
net  incono.  before  int..  tnxcs.  net  siles  nnd  diprec,  are  as  follows:  1920, 
.SI  /-"'^O. 930.   1921.  $(;.'■>(>.. 500.  1922.  J!478.834. 

Sinking  Fund  A  minimum  sinking  fund,  beginning  ,\pril  1  1923.  and 
operating  monthly,  will  provide  for  ine  relirement  of  the  entire  issue  by 
purchi'.se  or  by  c:\ll  at  or  before  nvi'urity.  The  linking  fund  is  ba.st^d  on  "a 
payment  of  10  cents  per  ton  of  eo-  1  nined. 

Purpose. — Proceeds  will  be  used  for  the  Installation  of  new  eciuipment 
anrl  the  active  development  of  the  i)r<>i)r  rty  located  in  tho  Southern  Illinois 
field,  to  piy  off  t^vo  existing  morlg;.g(s  incurred  in  the  j)urcha.sc  of  the 
propertiis  and  for  additional  working  i-  pit:  1. 

Capitalization. — 8'";  1st  Tn-f  .  $1,000,000,  7"',.  2'l  I'ref..  Si  074  .VtO, 
(Common.  $4  750.(;C0.  1st  JVTtge.  7':;  bonds  (aiith.  $6  000  000)    .?3., 500.000. 

Illinois  Northern  Utilities  Co. — Annual  Report. — 
The  company  (including  .Sterling  Dixon  &  Kastern  Klectrii:  K.v.)  reports 
for  yo.ir  ended  Dec.  31   1922  net  income  .1300,837,  aft<'r  oper.  <(xps..  taxes, 
int.  and  charges,  which  compares  with  $271 ,613  for  previous  voar. —  V.  115 
p.  2386. 

Independent  Oil  &  Gas  Co. — Production. — 
1'roduci.ion  in  January  aggregated  78.595  barrels  of  oil.  (ias  produc- 
tion was  valued  at  $8.00C.  The  company  is  conducting  an  aggressive 
drilling  camp;iign  with  22  new  wells  in  addition  to  over  100  practic  illv 
proven  locations.  It  is  offici.iUy  estimated  that  production  will  average 
4.000  barrels  daily  for  1923.— V.  110.  p.  829. 

Ingersoll-Rand  Co. — Listing. — 

The  London  Stock  Exchange  recently  granted  an  official  quotation  to 
$10,900,000  additional  Common  stock,  par  .$100  making  tho  total  amount 
apphed  for  .$21  ..800.035  (compare  V.   11.5,  p.  2274).  —  V.    110,  p.  ()22. 

Inspiration  Consolidated  Copper  Co. —  Div.  Correction. 

The  company  last  week  declared  a  dividend  of  (2}-^%')  50  cents  t)er  share 

(not   ,5%,    as   erroneously  staged)    on   the  outstanding  $23,039,340   Capital 


Quarterly 
Dividend 

Mar.  '23. 

■2^% 


stock,  par  $20    payable  Ajjril  2  to  holders  of  record  March  15. 
dividends  of  5%  each  were  paid  in  July  and  Oct.  1 920;  none  since, 
record  follows: 

Yenr—  1910.      1917.      1918.      1919.      1920. 

Regular  dividends 26M         40  40  32}^         25 

Ited  Cro.ss  dividend IK  -  

-\n  article  entitled  "Inspiration  t^onsolidated's  I'orphyrv  Sh:ift."  b.v  .\.  C. 
Stoddard,  chief  engineer  of  the  company,  together  with  graphs'  giving 
details  of  timbering.  &c.,  was  published  in  the  "Engineering  and  Mining 
Journal-Press"  of  Feb.  10.  pages  205  to  271. — \".  1 16,  p.  829. 

International  Silver  Co. — Annual  Report. — 

Calendar  Years —  1922.  1921.  1920. 

xNet  after  interest,  &c.-  81.139.13:^        .$470,510     $1.335, ."38 

Adj.  of  plants  &  invent..       Dr.4.937       Cr. 13,077  72.596 

Tr.  mks.&p)ts.wTit.off     1,500,000  

Divs.  on  pref.  .stock.  __  (8'T)482, 288(7 '2)4.52. 145(7 ':i  )422.602(7%)422"'.002 


1919. 

$1,462,808 


B:Uince  . def.$848.'~''3  .531.448         .$84".94r 

Tot  >1  surplus  Dec.  31.--   $4.104  090     .$4.9,52.183     .$4.92o.735 
:i  Earnings  less  depreciation,  taxes  and  bond  interest. 
BALANCE  SHEET  DEC.  31. 
1922.  1921. 

Assets —  S  S 

Realestate 2,213,952     2,197,6.52 

3,034,600 
1,500,000 
4,616,721 
1,013,826 
47,969 
1,396.832 
4,427,351 


s'.r.lO.S00 
$4,079,795 


Mach'y,  tools,  &C-  3,019,380 

a  Trade  marks, &e-        

Inventories 4,786,126 

Other  investments  1.882,947 
Bonds  in  treasury.       103,969 

Cash 1,209,777 

Acc'ts  &  notes  rec. z4, 571, 326 


Liabilities — 
Common  stock 
Preferred  stock 
First  Mtge.  bonds. 
Debenture  bonds. 
-Acc'ts  &  notes  pay. 
Reserve  for  taxes 
Pref.  dlvs.  pay.  in 

January  _ 


1  922 . 

S 

x6S5,363 

y6,028,5,88 

2,691.000 

1,867.000 

2,045.6.50 

200.000 


165.787 


Surplus 4,104,090 


1921. 

.3 
685,363 
6,028,588 
2,7.52.000 
1.867,000 
2,684,318 
60,000 

105,.500 
4,952,183 

Total 17.787,477  19,134,952        Total 17.787.477  19,134,952 

X  After  deducting  $9.2.59.337  and  (y)  $.578,912  held  in  treasury,  z  Less 
reserve,     a  AVritten  off  during  1922  (see  income  account). — V.  11(5.  p.  829. 

Intertype  Corp.,  Brooklyn,  N.  Y. — Readjustment — 
The  stockholders  on  Feb.  19  increased  the  authorized  Common  stock 
from  40.000  to  300.000  shares,  no  par  value.  Of  the  new  stock.  156,930 
shares  will  be  i.ssued  in  exchange  for  the  present  outstanding  31.386  shares 
on  the  basis  of  5  new  shares  for  each  share  held;  35.155  .shares  \vili  be  held 
in  the  treasiu-y  and  7,915  shares  will  be  reserved  to  permit  the  conversion 
of  outstanding  2d  Pref.  stock  into  Common  stock.  The  remaining  100.0()0 
shares  of  authorized  Common  stock  will  be  available  for  fiu-ther  stock  divi- 
dends or  for  other  corporate  purposes  (see  plan  in  V.  116,  p.  303). 

The  New  York  Stock  Exchange  has  authorized  the  li.siing  cf  161.940 
shares  of  Common  Stock,  without  par  value,  on  official  notice  of  issuance  in 
exchange  for  present  outstanding  certificates  without  par  value,  at  the  rate 
of  5  shares  of  Common  Stock,  without  par  value,  of  the  stock  applied  for. 
for  each  present  share  of  Common  Stock,  without  par  value,  now  outstand- 
ing; with  authority  to  add  to  the  list  2,900  additional  shares  of  Common 
Stock,  on  official  notice  of  issuance  on  conversion  of  $58,000  2d  Pref.  Stock 
now  outstanding,  at  the  rate  of  5  shares  of  Common  Stock  for  each  -share  of 
2d  Pref.  Stock  now  outstanding  (par  $100),  making  the  total  apphed  for 
104.840    shares. 


Earnings. — Cal.  Years —     1922. 

Profits $1,318,497 

Depreciation 213,291 

Taxes,  including  Federal.       101, 00() 

First  Pref.  dividends (8%) 83. 1.34 

Second  Pref.  dividends. (6'^c)34, 7,50 

Common  dividends ($4)88,817 

First    Pref.    stock    retire- 
ment   appropriation 30.000 


1921. 

.$600,745 

203.891 

90.000 

(8''^)83.107 

(6%)  60, 000 


30,000 


1920. 

$744,919 

172.037 

170.000 

(8%)85.564 

(6f:?.)60.000 

($lsh)20.125 

30.000 


1919. 

$544,342 

140.518 

100.000 

(8%)82.271 

(9%)90.000 


30,000 


Balance,  s-urplus $707,505        $133,747        $206,594        $101,553 

The  company  in  1922  paid  a  stock  dividend  of  10%  on  the  common  stock, 
amounting  to  2.844  shares. — V.  116.  p.  303. 

Internat.  Combustion  Engineering  Corp. — Acquisition. 
The  company  recently  acquired   the   Qutnn   Oil  Burner  &   Torch  Co. 
— V.  115.  p.  1539. 
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Jones  Bros.  Tea  Co.,  Inc. — January  Sales. — 

Month  of  January —  1923.  1922.  1921. 

Sales 31,383,481     SI  ,394,352     $1,417,118 

—V.  116,  p.  622.  303. 

Jones  &  Laughlin  Steel  Corporation. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $60,000,000 
Oumul.  7%  I^ref.  Stock,  par  $100.     See  annual  report  in  V.  116,  p.  612. 

Kentucky  Utilities  Co. — Annual  Report. — 
The  companj'-  reports  gross  earnings  of  $2,282,611  for  the  year  ended 
Dec.  31   1922.  compared  with  $2,109,947:  net  income,  $441,671,  against 
$368,815  in  1921;  profit  and  loss  surplus,  $400,429,  compared  with  $272,109 
the  previous  year. — -V.  115,  p.  1436. 

(S.  S.)  Kresge  Co. — Listing — Balance  Sheet. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $6,119,633 
additional  Common  Stock,  par  $100,  on  official  notice  of  issuance  as  a 
33  1-3%  stock  dividend,  payable  March  1  to  holders  of  record  on  Feb.  15 
1923. 

General  Balance  Sheet  December  31. 

1922.  1921. 

LiabUUles —  S  S 

7%  cum.  Pfd.  stk.  2,000,000     2,000,000 

Common  stock...  18,228,200  16,101,200 

Outat'g  Pref .  stock 

of  subsid.  oorp_-        20,650  20,650 

Mtges.  &  laad  con- 
tracts pay.,  &c.   2.206,430     2,410.730 

7%Ser.  Notes. 2.940.500 

Acc'ts  pay.  (incl. 
war  exc.  prof.  & 
Inc.  taxes  and 
conting.  reserve) 

Rents  &  Int.  accr'd 


1922. 

1921. 

.issets — 

S 

$ 

Land,  bldgs.,&c.x 

13,074,908 

11,972,556 

Leaseholds,  organ- 

ization. &c 

5,989.408 

5,989,408 

Good-will   of  sub. 

CO.  acq.  for  cash 

139,360 

139,360 

Inventories 

8.306.945 

6,2.57,207 

Acc'ts  receivable- . 

770,714 

194,650 

Lib.  bds.,  &c.,  sec. 

(at  market) 

5.927.181 

658.100 

Cash 

750,548 

5,141,963 

Deferred  charges. . 

836.266 

727.497 

Total  (each  side)35,795, 330  31,080,740 


3.391.229 
60.789 
Surplus 9,888.034 


2,965,203 

60.838 

4,581.619 

X  Consists  of  land,  bldgs.,  and  equip.,  less  deprec.,  $3,986,848:  furniture, 
fixtures  and  permanent  improvements  on  fixed  prop.,  less  deprec,  $9,088.- 
060 

The  usual  comparative  income  account  was  published  in  V.  116,  p.  522. 
—V.  116,  p.  622.  522. 

Laclede  Gas  Light  Co. — Gas  Rates  Cut. — 
The  Missouri  P.  S.  Commission  has  ordered  the  company  to  make  a 
reduction  of  5  cents  per  1.000  cu.  ft.  in  the  price  of  gas  to  all  classes  of 
customers  in  St.  Loms.  Mo.     (See  also  V.  115.  p.  2.580.) — V.  116,  p.  728, 
622. 

Laurentide  Power  Co.,  Ltd. — Annual  Report. — 
The  company  reports  for  the  year  ending  Dec.  31  1922  earnings  of  $1.- 
.349,030,    not    earnings.    $1,149,663:    net   profit   after   interest,    $670,806: 
dividends  declared,  $614,200:  surplus  carried  forward  subject  to  income 
taxes,  $69,238.— V.  114,  p.  1293. 

Leonard^   Morton   &  Co.,    Chicago. — Bankrupt. — 
An  involuntary  petition  in  bankruptcy  was  filed  March  1  against  the 
company,  a  Chicago  mail  order  house.     The  petition  was  filed  by  three 
firms  whose  claims  aggregate  $35,000.     Liabilities  of  more  than  $1,000,000 
and  assets  of  $500,000  were  listed. 

Libby,  McNeil  &  Libby  (Packers). — Lease  Land. — 
The  company,  it  is  reported,  recently  leased  5,000  acres  of  land  in  West 
Maunaloa,   Hawaiian  Islands,  for  17  years,  for  pineapple  growing.     The 
company  purposes  to  plant  1,000  acres  immediately  and  to  cultivate  the 
entire  tract  within  three  years. — V.  114,  p.  2021. 

Liberty  Motor  Car  Co. — Sa'e — Receiver's  Statement. — 

The  property  and  good-will  of  the  company  has  been  ordered  sold  at 
public  auction  April  3  by  Federal  Judge  Charles  C.  Simon.  The  arder 
specifies  that  the  minimtmi  acceptable  bid  is  $1,176,000. 

On  Jan.  4  1923  Security  Trust  Co..  Detroit,  was  appointed  receiver,  under 
a  bill  of  complaint  filed  by  Pari.sh  Mfg.  Corp.  in  the  U.S.  District  Court  at 
Detroit. 

An  order  has  been  entered  directing  creditors  to  file  their  claims  with  the 
receiver  on  or  before  March  24.  Operations  are  being  carried  on  to  a 
limited  extent.  The  service  business  has  been  given  full  attention  and 
orders  for  cars  are  being  filled. 

Statement  of  Financial  Condition  as  at  January  4  1923. 


Assets — 

Cash $11,020 

Notes  receivable 6 ,346 

Accoimts  receivable 72,533 

Life  insurance  policies 8,007 

Merchandi.se  inventories.  -  625,9,30 

Real  estate,  buildings,  &c_  882,803 

Patterns  and  dies 47,278 

Patents  and  trade  marks.  _  1 

Deferred   charges 19,617 


X  First  Mortgage  7%  Notes  $308,750 

y  Land  contract 126.561 

Accrued  payrolls  &  taxes. .  36.085 
Current  accounts  payable.  169,833 
Dealers'  deposits  and  mis- 
cellaneous liabilities 27,399 

zExtension  agreement  notes  932 ,634 


Total  assets $1 ,673,535'     Total  liabilities. . 

Excess  of  tangible  assets  over  liabilities,  excl.  of  capital.. 


.$1,601,262 
72,273 


Total 81.673  535 


X  First  Mtge.  7%  gold  notes  due  Jan.  3  1923,  $300,000:  accrued  interest 
thereon,  $3,750.  y  Land  contract,  payable  in  semi-annual  in.stallments  of 
$10,819,  due, Tan.  1  and  July  1  each  year,  $119,012;  accrued  interest  thereon, 
$7,549;  the  pa>-mcnts  on  the  land  contract  for  principal  and  interest  are  in 
arrears  since  Jan.  1  1922.  z  Extension  agreement  notes  payable,  due  Jan.  3 
1923:  (a)  Banks.  $.561,930,  (b)  merchandise  creditors.  .$305,625.  (c)  ac- 
crued interest  thereon,  $65,078,  under  agreement  dated  Jan.  3  1922.  these 
notes  are  made  secondary  and  subordinate  to  liabilities  incurred  subsequent 
to  that  date. 

Note. — Commitments  for  material  at  Jan.  4  1923  amounted  to  approxi- 
mately $2, . 325,000.— V.  116,  p.  83. 

(Louis  K.)  Liggett  Co.— Purchase. — 

The  company,  it  is  reported,  recently  purchased  and  took  possessin  of 
the  nine  drug  stores  conducted  by  the  Reiner  Co.  in  Providence,  East 
Providence  and  Cranston,  R.  I. — V.  114.  p.  2724. 

Lockwood,  Greene  &  Co.,  Inc. — Notes  Offered. — Lee, 
Higginson  &  Co.  are  offering  at  100  and  int.  $6,000,000  7% 
10- Year  Coll.  Trust  Sinking  Fund  gold  notes. 

Date  March  1  1923.  Due  M;irch  1  19.33.  Denom.  $1,000  and  $,500 
(c*).  Int.  payable  M.  &  S.  at  offices  of  Lee,  HigKinson  &  Co..  in  Boston, 
New  York  or  (Chicago,  without  deduction  for  normal  Federal  income  tax 
up  to  2%.  Callable  all  or  part  at  any  time  on  30  days'  notice  at  105  dur- 
ing fir.st  year  and  at  1  %  less  each  year  thereafter,  reaching  100 J-^  in  the  10th 
year.  National  Shawmut  Bank,  Boston,  trustee. 
Data  from  Letter  of  Pres.  Edwin  Farnham  Greene,  Boston,  Feb.  26. 

Companu. — Business  of  company  and  subsidiaries  comprises  (1)  engineer- 
ing and  management  for  industrial  plants,  particularly  m  the  textile  field, 
and  (2)  owner.stiip  in  stocks  of  various  well-known  textile  mills,  including 
mills  under  its  management.  Business  has  been  in  continuous  cxi.stence 
since  1832.  (Company  operates  textile  properties  and  carries  on  engineering 
operations  in  various  parts  of  the  United  States  and  (Canada.  The  engineer- 
ing and  management  business  is  carried  on  by  separate  subsidiary  corpora- 
tions, but  all  the  stock  of  these  subsidiaries  is  owned  by  Lockwood,  Greene 
&  Co,,  Inc. 

Purpose. — Proceeds  are  to  bo  used  in  connection  ■with  the  acquisition  of 
the  asset?  of  Greolock  C^o.  and  the  reduction  of  current  debt.  [The  stock- 
holders on  Feb.  26  voted  to  purchase  the  .assets  of  the  Greelock  Co.  and  the 
stockholders  of  the  latter  company  on  the  same  date  voted  to  sell  to  the 
Lockwood  company,  all  as  outlined  in  V.  116,  p.  830.) 

CapilalizalUm  Outslandirm  Upon  Completion  of  This  Financing. 

7%  10- Year  Collateral  Trust  gold  notes  (this  issue) $6,000,000 

Preferred  stock,  7%  Cumulative --        5.559.100 

Common  stock  (no  par  value) 17 ,400  shares 

Class  B  stock  (no  par  value) 10, 119  shares 

Securitt/. — Secured  by  pledge  of  capital  stocks  having  a  i)ar  value  of 
$12,420,000  and  a  present  valuation  of  $10,605,000,  as  follows- 


— Present  Valuation — 

Per  Share. 

Amount. 

$97  50 

$3,900,000 

145  00 

1.885,000 

150  00 

1,. 500,000 

150  00 

900,000 

19  00 

1,900,000 

100  00 

520.000 

Amt.  Pledged. 
Pg,t  X^qIxjLC. 

Pacific  Mills $4,000,000 

Lancaster  Mills.  Common 1,300,000 

Winnsboro  Mills.  Common 1,000,000 

Lawton  Mills  Corporation 600.000 

International  Cotton  MilU,  Common.  5.000,000 
Roxbury  Carpet  Co.,  Common 520,000 

Earnings. — For  the  6  years  ending  Dec.  31  1922.  net  earnings  of  com- 
pany, combined  witb  its  pre.ent  stockholding  proportion  of  net  profits 
earned  by  the  4  mills  above  named  in  which  it  has  at  least  a  50%  voting 
interest,  but  including  only  the  regular  dividends  now  being  paid  on  stocks 
of  Pacific  Mills  and  Lawton  Mills  Corp.  have  average^  $1,405,917  per  year, 
equal  to  3  1-3  times  the  $420,000  annual  interest  charges  on  th(ise  notes. 
Dividends  received  in  the  year  1922  on  the  pledged  collateral  alone  were 
$640,000,  or  more  than  IJ^  times  these  charges. 

Sinking  Fund. — Sinking  funds  for  purchase  or  call  of  notes  will  be  payable 
March  1  of  each  year  (the  first  payment  based  upon  earnings  of  the  fiscal 
year  ending  Dec.  31  1923)  as  follows:  1924-26,  an  amotmt  equal  to  50% 
of  net  earnings  available  for  divs.  on  the  C^omnion  and  Class  B  stock  during 
the  preceding  fiscal  year.  1927-29,  $300,000,  plus  an  amount  equal  to 
net  earnings  after  int. .  taxes,  &c. ,  during  the  preceding  fiscal  year,  but  such 
additional  amount  not  to  exceed  .$200,000  per  year.  1930-32.  $300,000, 
plus  an  amount  equal  to  net  earnings  after  int.,  taxes,  &c.,  during  the 
preceding  fiscal  year,  but  such  additional  amount  not  to  exceed  $300,000 
per  year.     See  also  V.  116,  p.  830. 

Loft  Incorporated. — Earnings. — 

Calendar  Years —  1922.  1921. 

Netsales $6,738,262  .$6,760,222 

Profit  before  taxes,  but 

after  all  exp.  depr.,  &c  664,033  852,550 
Res.  for  Fed.  income  & 

profits  tax 82.207  122,200 

Dividends 645,000  645.025 


1920. 
$7,542,667 

844.923 

126.000 


1919. 
$6,049,389 

1,655,643 

508,679 


Balance,  surplus 

-V.  116,  p.  418. 


..  def.$63,174 


.$85,325        $718,923     $1,146,864 


Lone  Star  Gas  Co. — Extra  Dividend. — 

An  extra  dividend  of  H  of  1  %  has  been  declared  on  the  stock  in  addition 
to  the  regular  quarterly  dividend  of  1H%.  both  payable  March  31  to 
holders  of  record  March  21. — V.  115,  p.  80. 

Long  Island  Lighting  Co. — Acquires  Common  Stock  of 
Queens   Borough  Gas   tfe  Electric  Co. — 

The  company  nas  acjuired  all  the  outstanding  $2,000,000  Common  stock 
of  the  Queens  Borough  Gas  &  Electric  Co. 

The  New  York  P.  S.  Commission  has  aut.>iorized  the  company  to  issue 
$1,000,000  additional  7%  Preferred  stock  to  reimburse  itself  in  part  for  the 
purchase  of  the  (Jueens  Borough  Common  stock,  dividends  from  which  will 
add  at  least  $160,000  annually  to  its  net  income.  This  new  Preferred  will 
be  offered  to  the  public  at  par. — V.  116,  p.  184.  83. 

Loose-Wiles  Biscuit  Co. — Annual  Report. 


Calendar  Years—  1922.  1921. 

Net  profits* $820,967        $208,773 

Firstpref.  div.  (7%) 308,630  311,826 

Second  pref.  div (5!4  %)105.000(8?4)175,000 

Sink,  fund  of  1st  pref.  stk        150,000  150,000 


1920,  1919, 

$945,793  $2,136,669 

320.229  325,481 

(7)140,000  

150,000  290,000 


Balance,  surplus $257,337  def$428,053         $335,564     $1,521,088 

Profit  &  loss  surplus x$3,843.970     $3,726,633     $4,154,686     $3,819,122 


*  In  1922  represents  "net  profits  from  operations  .  .  .  after  deduct- 
ing all  expenses,  interest  charges,  depreciation.  Federal  taxes,  and  in  1921 
also  loss  of  $10,000  on  sale  of  subsidiary  company."     (V.  113,  p.  2509.) 

X  After  deducting  $140,000  dividends  declared  on  2d  Preferred  stock, 
payable  Feb.  1  1923.— V.  115,  p.  2589. 

Sheet  Dec.  31.— 

1921. 
$ 

2,385,000 
1,. 896.100 
2.998,000 


Lord  &  Taylor  (N.  Y.  City). — Balance 


1922. 

S 
,088,261 
,000,000 
435.816 
.413.287 

15,560 


Assets — 

Flxt.  &  equip al 

Good-will 3 

Cash 

Accts.  receivable.  b2 
Notes  receivable. . 
Due  from   Soclete 

Lord  &  Taylor, 

Inc 12.866 

Inventories c2,988,799 

Deferred  charges. .      105,183 

Foreign  exch .  contr        

lnv.&lns.dep.(net)        22,372 
Loans  to  Eleto  Co. 

for  inv.  in  deliv. 

eq.,  &c 87.168 


1921, 

S 

1.097.488 

3,000,000 

637,211 

2.197,279 

7,923 


51,771 
2.971.635 
89.706 
14.292 
18.895 


Liabilities — 
*l8t  Pref.  stock... 
*2d  P*ref.  stock... 

Common  stock 

Trade  creditors... 
Cust'rscred..<Stc.. 
Acer.  exp.  &  Fed 

tax  reserve 

Surplus 


1922. 
S 

d2.385,000 
,    1.895.100 
d2 .998.000 
882.568 
61.784 


526,794 
1,420,006 


1.186.189 
62,932 

435,024 
1,124,608 


100.652       Total  (ea.  side). 10,169,312  10,086,752 

a  Futures  and  equipment,  $1,798,303,  less  reserve,  $710,042.  b  Ac- 
counts receivable.  $2,496,064.  less  reserve  for  doubtful  accounts.  $82,777. 
c  Inventories  of  merchandise  (after  deducting  $173,067  in  1922  and  $155,930 
in  1921  for  unearned  discounts,  d  1st  Preferred  stock,  $2. 500.000,  less 
in  treasury  $115,000;  Common  stock,  $3,000,000,  less  treasury  stock. 
$2  000 

*  In  Dec.  1922  the  company  paid  a  cash  div.  of  21%  on  the  1st  Pref. 
stock,  thus  clearing  up  all  div.  arrears  in  that  stock  to  Dec.  31  1922. 
Dividends  on  the  2d  Pref.  stock  have  accumulated  since  May  1014. — 
V.  115,  p.  2693. 

Ludlum  Steel  Co.,  Watervliet,  N.  Y. — Bonds  Sold.— 
Edward  B.  Smith  &  Co.,  and  Richardson,  Hill  &  Co.,  have 
sold  at  99  and  interest,  to  yield  about  7.07%,  $1,250,000 
First  Mortgage  20-Year  Sinking  Fund  Series  A  7  %  Bonds  (see 
advertising  pages). 

Dated  Fob.  1  1923.  Due  Feb.  1  1943.  Int.  payable  F.  &  A.,  without 
deduction  for  normal  Federal  income  tax  up  to  2%.  Penn.  4  inills  tax 
refundable.  Chemical  National  Bank,  New  York,  trustee.  Denom. 
$1 ,000  and  $500  (c*) .  Callable  as  a  whole  on  any  int.  date,  upon  30  days 
notice,  and  for  the  sinking  fimd  at  107 ><;  and  interest  to  Feb.  1  1933,  and 
thereafter  at  105  and  interest.  .... 

Sinking  Fund. — Mortgage  will  provide  for  an  annual  smkmg  fund  pay- 
ment, starting  in  1924,  of  10%,  of  net  earnings,  with  a  minimum  require- 
ment of  $28  per  $1,000  of  bonds  outstanding. 
Data  from  Letter  of  Pres.  Edwin  Corning,  Watervliet,  N.  Y.,  Feb.  1. 

Company.  Incorp.  in  New  Jersey.  Business  established  in  1854.  In 
1910  began  to  develop  the  electric  furnace  as  a  medium  for  meltmg  tool 
steel,  and  in  1913,  having  proved  the  superiority  of  this  type  of  electric 
fiu-nace  over  the  crucible  process,  discarded  the  crucible  furnaces  £ind 
became  the  first  all-electric  steel  company  in  the  U,  S.  Plant  covers  the 
larger  portion  of  a  30-acre  site.  The  recent  purchase  of  36  acres  adjomlng- 
provides  room  for  expansion. 

Thi'ough  ownership  of  all  of  the  stock  of  Metal  Alloys,  Inc.,  company 
controls  the  manufacture  of  the  ferrous  alloys  which  go  into  its  steels. 

Manufactures  complete  line  of  carbon  and  alloy  tool  steels  and  have 
recently  added  a  number  of  new  steels.  Steels  are  used  for  small  tools, 
chisels,  edged  tools,  automobile  valves,  bearings,  dies,  permanent  magnets, 
twist  drills,  &c.  Also  manufactm-es  an  important  line  of  rustless  and  stam- 
resisting  steels  for  cutlery  and  numerous  other  purposes. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

First  Mortgage  20- Year  7s  (this  issue) -    $6,000,000     $1,250,"00 

Capital  Stock  (no  par  value)..- ...200,000  shs,     97.656  i  is. 

Purpose. — Proceeds  will  be  used  to  retire  $700,000  Serial  Gold  Notes  and 
to  provide  for  additional  working  capital. 
Earns.  Avail,  for  Issue  After  All  Charges.  Incl.  Depr.  and  IrU.  on  Bank  Loans. 


1916 $451,447 

1917 910.525 

1918 926,327 


1919. 
1920. 


.$479.61811921 def$474.23S 

-  326,30411922 317,193. 
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Balance  Sheet  Dec.  'M   1922  (After  Present  Financino). 


Uabllitles 
Notas  Si  inxounts  payahlo. 
Accruod  aocoiiiits  not  duo, 
KIrst  MtKO.  2()-Y«ir  7h--- 
(\ai)leal  Htock  (07,556  shs.) 
SnrplUN — 


S'lOO.IlH 

1 ,2.W,(H)0 

0(15, 2i:{ 

1.762,812 


Total  (oacli  skle) -$4,-150,76.1 


Assets — 
('ash $202,187 

Notes  rerolvablo 4;<,7'l,'l 

Accounts  roc«ivablo 362 ,332 

liivcntorlos 1,228.008 

Dtluir  ciirront  nswits 61 ,  Mi 

MLscollanw)iis  accounts 124,0.58 

I,«-ind.  bIdKs..  niach'y.  &c.  2.004.844 
I'afts,  fonnulao  &  proc«w8.  126,030 
Doforrod   charKiw 205, (i24 

lAll  of  tlio  (lUlst.iiidiilK  7".',  .SiTliil  Coupon  Ciold  Notrs.  Dated  April  I 
1910  (exci>pt  .Scrkw  O)  h;ivo  bi-cn  caiu-d  I'or  pivmciil  April  2  at  the  prices 
fixed  hy  the  Indenture,  to  wit:  .Series  K.  due  April  I  1024.  ■■it.  KIO'v  and  int.. 
Series  K.  duo  April  1  1025  at  101  and  Int..  Si'riesC.  dim  April  1  1026  at  101  ' ,: 
and  int..  Series  II.  due  April  1  1027  ;il  102  and  int.,  Series  .1.  due  April  I 
1028  at  102' J  and  Int..  Merles  K.  due  April  1   1020  at  103  and  Int. 

.Sorics  D  notes,  duo  April  1  1023.  will  be  paid  at  maturity  at  par  and 
inttirost.l — V.    115.  p.   1.510. 

Massachusetts  Oil  Refining  Co. — Committee's  Report. — 

'riio  eoininitteo  for  tlio  7';,  rartiei|)atiii>ir  Convertible  10-\'<!ar  (Jold 
llonds.  due  Oct.  1  1920.  ;ind  7%  Participating  Secured  Cold  Notes,  due 
Auk.  1  1021.  Charles  K.  Ober.  Chairman  (V.  115.  p.  81),  states  that  as 
negotiations  for  an  arrangenuint  for  the  adjustment  of  the  affairs  of  the 
company  seem  likely  to  bo  prolonged,  tlio  committee  has  decided  to  make 
a  brief  report   of  tlie  present  situation. 

On  Nov.  1  1922  th(^  90-day  default  period  in  the  payment  of  interest  on 
the  First  MtKO.  bonds  and  on  tlio  7%  Coll.  Trust  Notes  exi)ir("d.  and  on 
request  of  Old  Colony  Trust  Co..  trustee.  Oscar  W.  Haussermann  vtas 
appointed  receiver. 

The  receiv(>r  has  leased  the  entire  storage  capacity  of  the  r'lant  pendiuK 
the  foreclosure  proceedings.  The  property  is  boiuK  maintained  and  care- 
fully protected,  and  the  expon.ses  (exclusive  of  taxes)  are  more  than  covered 
by  the  monthly  rentals. 

The  committee  has  been  in  active  negotiation  with  various  interests  with 
a  view  to  making  some  reasonable  arrangement  for  the  rei-rganization  or 
sale  of  the  comi)any.  Several  propos;ils  have  been  made  to  the  committee, 
l>ut  none  has  been  received  whicli  is  believed  to  be  sufficiently  favorable  for 
the  conimittec  to  recommend  to  the  bondholders.  The  committee,  how- 
ever, is  contijiuing  its  efforts  to  work  out  a  plan. — V.  115.  p.  2054. 

Mathieson   Alkali   Works   (Inc.). — Earnings.— 
Calendar  Yrarx —  1022.  1921. 

Karns.  after  deducting  mfg.,  selling  and 
general  admin,  expenses .?!. 633,887         .1366,036 

l^rovLsion  for  depreciaion  &  depletion. .       524.903  515.672 


Net  e.irnings 

Other  income 


$1,108,983  dpf.f  1 49.635 

D;.34,582      rJ/-.39,012 


1920. 

$1,006,400 
481  ..535 

$524,874 
60.427 


Total  incorao. $1,074,401  def$188,648        $.585,301 

Federal  income  taxes .$96,000        $56  156 

l>reffrred  dividends (5}i  ^r  )155.036   (15^).53,246     (7)213,332 


Balance,   surplus.. $823,365  def.?241.894         .S315.812 

—V.  115.  p.  2,589. 

May  Department  Stores  Co. — Acquisition. — 
It  is  announced  that  the  company  has  closed  a  contract  for  the  purch.ase 
of  llaniberger  &  Sons,  the  largest  department  store  in  Los  Angeles,  subject 
to  the  audit  of  books  and  inventory.  The  purchase  price  is  about  $8,500,- 
000.  It  is  understood  that  the  annual  profits  of  Ilamberger  &  Sons  approx- 
imate $1,000,000. — V.   116,  p.  522. 

Metal  Sales  Corp. — To  Sell  Copper. — 
See  Anaconda  Copper  Mining  Co.  above. 

Mexican    Telephone    &    Telegraph    Co. — Obituary. — 
Dr.  W.  French  Smith,  President,  died  in  Somerville,  Mass.,  Feb,  1. — 
V.   112.  p.   19,S3. 

Middle  States  Oil  Corporation. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing,  on  or  after 
March  1  1923,  of  $5,795,330  additional  Capital  Stock,  par  $10.  on  official 
notice  of  Issuance,  making  the  total  applied  for  $30,000,000.— V.  116,  p, 
830,  623. 

Midvale  Steel  &  Ordnance  Co. — Notice  to  Bondholders. — 
The  company,  in  a  notice  (see  adv.  pages)  to  the  holders  of 
the  20- Year  5%  Conv.  Sinking  Fund  Gold  Bonds,  says: 

In  order  to  consummate  the  proposed  Bettdehem-Midvale  purchase  plan, 
and  to  secure  the  guaranty  of  the  bonds  by  Bethlehem  Steel  (^orp.,  two- 
thirds  of  the  outstanding  bonds  must  be  deposited. 

Over  75%  of  the  desired  amount  have  already  been  deposited  or  promised, 
and  it  is  important  that  all  bonds  be  deposited  before  the  meetings  of  the 
Bethlehem  and  Midvale  stockholders  on  March  12. 

Attention  of  holders  who  have  not  yet  been  reached  individually  is  called 
to  the  fact  that,  in  order  to  secure  the  actual  endorsement  upon  the  bonds 
of  the  guaranty  of  Bethlehem  Steel  Corp.  upon  consummation  of  the  plan, 
bonds  must  be  forwarded  to  the  depositary  or  an  agent  of  the  depositary. 
The  holders  are  asked  ♦^^o  forward  their  bonds  immediately,  as  they  should 
be  received  by  the  depositary  or  an  agent  not  later  than  March  10  in  order 
to  be  vot«d  by  the  proxy  committee  on  March  12. 

The  depositary  is  the  Guaranty  Trust  Co..  140  Broadway.  N.  V.,  Agents 
of  depositary  are:  Union  Trust  Co..  Pittsljurgh;  Old  Colony  Trust  Co.. 
Boston;  Girard  Trust  Co.,  Philadelphia;  and  First  Trust  &  Savings  Bank. 
Chicago . 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  Guaranty 
Trust  Co..  New  York,  deposit  receipts  for  $12,500,000  20- Year  5%  Conv. 
Sinking  Pimd  Gold  Bonds,  due  March  1  1936.  with  autliority  to  add  from 
time  to  time  additional  amounts  (not  exceeding  in  the  aggregate  $30,155,500) 
on  official  notice  of  issuance  for  outstanding  bonds  deposited,  making  the 
total  amount  of  deposit  receipts  appUed  for  $42,655.500. — V.  116.  p.  830. 
623. 

Moon  Motor  Car  Co. — Report  Year  Ended  Dec.  31  1922. — 
Net  salee  of  passenger  cars,  parts  &  accessories,  after  deducting 

returns  and  allowances $6,877,159 

Cost  of  automobiles,  parts  &  accessories  sold  after  charging 

oper.  exp..  maint.  &  deprec.  ($11,390)  of  phys.  prop.  &  selling 

&  administrative  expenses 6.159,655 


Operating  profit $717,504 

Miscellaneous   earnings $196,661 

Gross  earnings 

Int.  on  notes  payable,  $281;  prov.  for  inc.   &  profits  taxes, 
$118.744 

Preferred  divs.  (7%),  $21,798;  Common  divs.  ($1  per  share.) 


$154,213. 


S914,165 
119,025 
176,011 


.$619,128 
$1,612,019 


Balance ,  surplus 

Equity  of  Com.  stockholders  (154.213  shs.)  at  Dec.  31  1922 
—V.  116,  p.  729,  419. 

Mullins  Body  Corp.,  Salem,  Ohio. — Earnings. — 
Calendar  Years —  1922.  1921.  1920. 

Net  sales $2,144,470     $1,431,243     $3,711,420 

Cost  of  sales 1,805,285       1,301,182       2,403,668 

Admin.,  general  &  selling  expenses..         211,923  217,679  412,254 

Operating  income $127,261 

Other  income 

Total  Income 

Federal  taxes  (estimated) 

Income  charges 


$127,261 

loss.$87,618 
553 

$895,498 
70,793 

$127,261 
"icr,957 

loss$87,065 
23,328 

$966,291 
265,000 

Balance 

Previous   surplus 

Preferred  dividends.. 
Common  dividends.. 
Miscell.  adjust  (dr.). 


sur$ll6.304  def$n0.393  sm-S701.291 

$1,941,135  $2,264,015     $2,189,136 

77,600  78,400             80,000 

100,000           400,000 

3,031  34,086           146,412 


Profit  and  loss  sm-plus $1,976,808 

—V.  116,  p.  2166. 


$1,941,135  $2,264,015 


Montgomery    Light    &  Water    Power    Co. — Purchase. 

Hw  Alabam.i  Power  (U>.  above. — V.  116.  p.   185. 

Montgomery  Ward  &  Co.      Fv.hniary  Salea. — 

1023       -Feb. 1022      Incrnmr.    I  1023—  2  M(«. --  1922      Inorauii- 

.«0.063..'«)4      .?5,784.685      $3.278.610).»I7.5-10..'VI3    $11,378,838   V1,M11.7W5 
— V.  116.  p.  522.  512. 

Nash   Motors   Co. — ShipmcntH,   Ac. — 

.ShipmenlH  during  the  first  month  and  a  half  of  thiH  year.  It  Is  kWiUxI, 
(!xcee<le(l  sliipnientH  of  the  entire  first  (lUJirter  of  1022, 

C.  H.  Voorhls  lias  rcslgneil  as  Vlecsl'resldeiit  arul  Sales  Director.  Karl  II. 
McCarty  h;is  oeen  el<^;te(l  Hal(«  Manager.      V.  1  16.  j).  185.  173. 

National  Biscuit  Co.,  N.  Y.  City. — New  Director.i,  (fee-  - 
A.  G.   Hixler  and  .1.  (J.  Zciller.  both  VIco-IYeBidentK,  have  boon  uleclnd 

dirtytors. 

The  company  nn-ently  completed  the  purchase  of  a  tra«'t  of  land  In  Ciini 

bridge,  Mass..  from  the  U.  H.  Industrial  Alcohol  (Jo.,  for  tho  construction 

of  a  large  bakery  with  20  ovens.     Compare  annual  report  in  V.   110,  p. 

202,  304. 

National  Conduit  &  Cable  Co.,  Inc. — No  Negotiations 
for  Reorganizing  at  Present. — 

The  stockholders'  committee.  Charles  H.  Meslon,  Chairman,  in  a  Iotfc«T 
to  the  sloekholders  I'"(  b.  Ki  st;iti'S  that  the  comnilttee  now  rcprewtnls  over 
000  stockliolders  and  over  90.000  shares.  The  letter  further  state*  in  siib- 
slance:  Since  letter  of  Oct.  26  th<-  committee  has  been  in  constant  nego- 
tiations in  .-in  attempt  to  worlt  <iut  sr)uie  fe.-islble  reorganization  plan.  Sev- 
er.il  i)l,ins  have  l)i  (!n  suggested,  either  inforin.illy  or  fornvilly.  to  the  bond- 
liolders'  commillce.  but  so  f.ir  all  plan.-,  have  been  reje<ted. 

Th(^  last  plan  tlu?  committees  suggested  to  the  bondholders'  committee 
embodied    tiie    following   propositions: 

(1)  Comniitlce  found  a  thoroughly  responsible  optTatlng  manager  for 
the  coitipany  and  proposed  to  assunin  the  responsibility  of  tlie  operating 
nian;igement. 

(2)  ( 'ommittee  proposed  to  Ixi  rcsnousiblo  for  the  subscription  of  $.500.f)00 
new  money,  this  being  at  tho  rate  or  .'$2  i)r  share  for  the  outstancliug  stock. 
This  would  be  a  voluntnry  subscription  by  tho  old  stockholders,  who 
would  receive  one  share  of  new  stock  in  exchange  for  each  share  of  old  Ktock 
and  $2  cash.  In  the  opinion  of  the  committee,  any  workable  plan  would 
have  to  be  accomplished  by  a  reorganization  in  which  a  new  compiny  would 
be  formed  and  new  stock  i.ssued  and  the  present  s(oi:k  canceled  or  wiped  out. 
In  order  to  make  th(!  plan  operative,  an  underwriting  would  h.ave  to  guar- 
antee the  full  $500,000  by  covering  any  stock  which  declined  or  neglected 
to  subscribe  for  the  new  stock. 

(3)  The  plan  stipulated  paying  th(!  present  bondh«)lders  10J^%  in  cash 
(being  all  of  the  unpaid  back  interest  up  to  Jan.  1  1023) .  It  also  stlpulatcfl 
giving  iu  exchange  for  the  present  bonds,  60%  in  new  0%  bonds  and  40% 
in  new  7%  Preferred  slock,  both  of  these  (bonds  and  Preferred  sto<:k) 
having  their  interest  and  dividends  guaranteed  for  a  year  ahead  by  the  do- 
posit  of  a  cash  fund  covering  these  payments. 

This  plan  was  rejected  by  the  bondlioldcrs'  committee  and  as  it  is  the  best 
plan  the  committee  has  been  able  to  figure  out,  negotiations  are  at  a  stand- 
still. 

The  bondholders'  committee  intimated  that  they  might  consider  this 
plan  if  the  stockholders  would  arrange  to  pay  the  60%  in  cash  instead  of 
new  bonds,  but  the  committee  does  not  think  it  worth  while  to  proceod  or 
attempt  to  proceed  along  that  line. 

The  committee  again  asks  any  stockholders  who  wisli  the  committee  to 
represent  them  to  send  in  their  proxies. 

The  North  Plant  at  Hastings  will  be  offered  for  sale  at  public  auction 
on  March  0  1923.     Compare  V.  116,  p.  83C. 

National  Enam.  &  Stamping  Co. — New  Director. — 
Ch.Trles  L.  Wegandt  has  been  elected  a  director  to  succeed  the  late  Louis  C. 
Bartltng. — V.  116.  p.  831. 

National  Lead  Co.  and  Subsidiaries. — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Net  earnmgs a$4.927.,549     .$3,481,513     .S4,735,.508     $4,632,560 

Preferred  dividends  (7%)     1,705,732       1,705.732       1.705.732       1.705,732 
Common  divs (63^%)1,342,601  (6)  1,239, .■124  (6)1,239,324  (.5)1.032.770 

Surplus $1,879,216        $.536,4.57     $1,790,452     $1,894.0-58 

Previous  surplus 20.880.875     20.344.418     18,5.53.065     16.659.907 

Remaining  .surplus... $22, 760,091  $20,880,875  $20,344,417  $18, .553,965 

a  Net  earnings  for  1922  are  after  deduction  of  all  expenses,  reserves,  &c. — 
V.  116.  p.  624. 

Nebraska  Power  Co. — Definitive  Bonds  Ready. — 
Definitive  6%   debenture  bonds  are  ready  for  delivery  at  the  U.   S. 

Mtge.    &    Tirust   Co.    in    exchange   for   temporary    bonds.     (For   offering 

of  bonds  see  V.  115,  p.  1330.) — V.  116,  p.  419. 

Newton  Steel  Co.,  Youngstown,  O. — No  Par  Shares. — 

The  stockholders  will  vote  March  14  on  changing  the  autiiorized  Common 

stock  from  16.000  shares,  par  $100.  to  100,000  shares  of  no  par  value.     It  is 

proposed  to  issue  6, '4  shares  of  new  Common  stock  of  no  p.ir  value  for  each 

shares  of  Common  stock  of  $100  par  now  held. — V.  115.  p.  2913. 

New  York  Air  Brake  Co. — Sales — Bookings,   &c. — 
Sales  in  January  totaled  approximately  $700,000.  or  about  double  the 
volume  of  business  in  Jan.  1922.     Bookings  from  Feb.  1  to  Feb.  21  were 
S517.000.  bringing  total  unfilled  business  on  hand  to  $3,217,000.     Cash  ou 
hand,  it  is  stated,  stands  at  $1,900,000. — V.  115.  p    2913. 

New  York  State  Gas  &  Electric  Corp. — Bond  Exchange. 
See  Associated  Gas  &  Electric  Co.  above. — V.  116,  p.  729. 

New  York  Steam  Corp. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $300,000 
additional  1st  Mtge.  2,5- Year  bonds.  Series  "A. "6%  due  .May  1  1947. which 
are  issued  and  outstanding,  making  the  total  amount  outstanding  $5.- 
249.000.  Tlie  issue  of  $300,000  Series  "A"  bonds  was  authorized  by  the 
directors  Jan.  25  1923.  and  the  issuance  was  approved  by  the  P.  S.  Cora- 
mission  Feb.   15. 

Income  Accoiin'  Year  ended  Dec.  31  1922. 
Total  operating  revenues,   $3,391,903.  non-opcratiug  revenues, 

$!  8.408 , .S3 .410.401 

Operation.  $2.191.4.58,  maintenance,  §280,343,  taxes,  $151,619..   2.623.422 

Net  earnings  before  depreciation $786,979 

Bond  interest.  $300,000.  bond  discount  &  expense.  .$20.000 320.000 

Reserve  for  Fed.  income  tax  (in  excess  of  max.  requirement) 25.000 

Dividends  on  Preferred  stock 70.0(Xt 

Depreciat  ion 64 .000 

Surplus  net  income  available  for  dividends  on  Common  stock.  $307,970 
— V.  115.  p.  2.500. 

North  Coast  Power  Co. — -Purchased' by  the  Puget  Sound 

Power  &  Light  Co. — 

See  that  company  in  V.  116,  p.  296.— V.  101,  p.  1632. 

Oil  Lease  Development  Co. — Acquisition. — 

The  company  iias  acciuired  the  Biies-A\ilroy  properties  in  the  East 
El  Dor.Klo.  Ark.,  field.  These  preprtiis  have  a  production  of  ,500  barrels 
daily.  The  company  has  autiion  .ed  drilling  of  two  additional  offset 
wells  imnipdi:itel.v  . — V.   11,5.  p.  2486. 

Old   Dominion  Transportation  Co. — Xew  Control. — 

See  Eastern  Steamship  Lints,  Inc.,  above. —  \  .  ill,  p.  1067. 

"Onyx"  Hosiery,  Inc.,  New  York.— Prcf.  Stock  Sold.— 
George  H.  Burr  &  Co.  and  Hayden,  Stone  &  Co..  New  York, 
have  sold  at  $100  per  share  $3,500,000  7%  Cumul.  Pref. 
(a.  &  d.)  .stock  Cpar  $100).     Purchasers  of  Pref.  stock  were 
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also  offered  the  privilege  of  subscribing  to  an  equal  number 
of  shares  of  Common  stock  at  $37  50  per  share. 

Dividends  payable  in  New  York.  Q.-M.  Red.  all  or  part  at  115  and  div. 
upon  30  days'  notice.  Annual  sinking  fund  to  retire  .$10.5,000  of  Pref. 
stock,  payable  Jan.  1  1924  and  in  semi-annual  installments  thereafter. 
Data  from  Letter  of  Pres.  Joseph  H.  Emery,  Feb.  26. 
Company. — Recently  organized  in  New  York:  successor  to  distributing 
business  of  Emery  &  Beers  Co..  Inc.,  the  manufacturing  busme.ss  of  Paul 
Guenther,  Inc..  Paul  Guenther  Knitting  Co.  and  the  Wharton  Te.xtile  Co. 
The  "Onyx"  brand  was  e-stabli.=ihed  in  1887.  Growth  of  the  business  is 
shown  by  the  record  of  net  sales  which  were  .54,50,000  in  1887  and  S19,754,- 
000  in  1922.  Present  plants  have  a  floor  .space  of  .328.000  sq.  ft.,  with  an 
output  of  over  5.000.000  pairs  of  silk  hose  a  year.  Main  plant  at  Dover, 
N.  J.     Other  plants  at  Wharton,  N.  J.,  and  Passaic,  N.  J. 

Capitalization   {After  this  Financing) — IVo  Funded  Debt. 
7%  Oumul.  Pref.  stock  (par  $109)  authorized  and  to  be  is.sued-   .$8,500,000 

Common  stock  (^vithout  par  value) 160,000  sh. 

Purpose. — Entire  Pref.  and  Com.  stocks  will  be  issued  for  the  purpose 
of  acquiring  the  properties  of  above  companies. 

Net  Sales  &  Not  Profits  after  Depreciation   &  Federal  Taxes  (1922  Rates) 

Calendar   Years. 
Net  Profits.  I  Net  Sales.      Net  Profits. 

.$8.59,84911920 $17,886,000         $826,396 

1,312,235   1921 17,481,000        1,074.051 

1,754.987  1 1922 19.754,000        1,906,806 


Net  Sales. 

1917 $8,730,000 

1918 11,382,000 

1919 15.707.000 


Balance  Sheet  Dec.   31 


As  sets 

Land,  bUl^s..  mach.,  &c $4,003,991 

Mtses.  on  houses  &  advances.  .S8,017 
Investment  in  subsidiary  oo._       972,521 

Notes  &  accts.  receivable 2,245,897 

Inventories .5,393,251 

Insurance  policies 34,483 

Liberty  bonds  &  miscell.  Inv_  ^  175,387 
Prepaid  Int.,  taxes  &  insurance  36,501 
Cash 558,106 


1922    {After  Present  Financing) . 
Liabilitien — 

"referred   stock S3,.")00 .000 

Notes  &  accounts  payable 2,273,527 

Deposit   account 23,776 

Dividends  pavable 153,688 

Reserve  for  Federal  taxes 388.500 

Net  worth  applic    to  160,000 

shs.  Cora,  (no  par  value) 7,118,674 


Total  (each  side) $13,458,164 


Orpheum  Circuit  Inc.  (&  Subsids.). — Annual  Report. — 
Cal-mdnr  Year—  19^2.  1921.  19'?T 

Gross  income il4. 40.5, 0.58  .$14.0S9.fi3T  $15.5K3.81.5 


Expf?nsfts 

Amortization  of  leaseholds 

Depreciation  of  buildings  &  equip _ 

Federal  taxes  (estimated) 

Dividends 


12,797,331 

232.840! 

X740.447/ 

80.000 

.543,008 


12.498-329 
702,157 

104,000 
1.367,755 


11.478.172 
693.685 

575.000 
1.642.721 


Balance,   surplus $11,428  dof.$.582.611  .$1,174,237 

Total  surplu.s .$607, .588        $571,023  $1,168  6,57 

Net  profits  during  Jan.  1923  amounted  to  over  $200,000. — V.  116,  p.  729. 

Otis  Steel  Co.,   Cleveland. — Earnings. — 

Results  for  Cat.  Yrs.—        1922.               1921.               1920.  1919. 

Operating   profits $82, 0571oss$]  288394     $3,158,558  $1,760,126 

Depreciation 765,832           765,3.37  610,758 


Operating  profit. 
Other  income 


.$82,0571oss$20.54226     $2,393,221     $1,149,.369 
100,399  116.803  85.715  231.659 


Gross  profit $182,456df$l  ,937,423     $2,478,936     $1,381,028 

Other   deductions 610,115  645,295  777,557  388,166 


Adjustment  of  inventory 
Pref.  dividends  (7%)_ .  - 


$427.659df.$2,582.718 

2,606,825 

309,071 


P .  &  I .  surplus  Jan .  i . 


def  .$  427 .659  df  $5 ,498 ,6 1 6 
-      1,. 531. 168       1.854,782 


$1 ,701 ,379 
.560,291 
531,225 

$609,862 
1.289,921 


$992,862 


203,745 

.$789,117 
.500.804 


Res.   approp.   from  sur 

in  prior  years 

Invent,  prov.  rastored..  Cr. 230,492 
Less:  Svmdry  adj.  applic. 

to  prior  period 160,561 


$l,]03,509df.$3.643.834 
0-5.175,000 


$1,899,784  $1,289,921 


45,001 


$1,531,167     $1,854,782     $1,289,921 


P.  &  1 .  surplus  Dec .  3 1   $  1 . 1 73 .44  0 
—V.  115,  p.  2277. 

Pacific  Gas  &  Electric  Co. — Bond  Application. — 
The  company  has  applied  to  the  California  RR.  Commission  for  author- 
ity to  issue  $3,688,000  Gen.  &  Ref.  Mtge.  5*:^  gold  bonds  due  .Tan.  1  1942. 
The  proceeds  will  be  u.sed  to  cover  expenditures  made  for  betterments, 
improvements,  extensions  and  additions  up  to  Nov.  30  1922. — V.  116,  p. 
729,  624. 

Pacific  Light  &  Power  Corporation. —  Tenders. — 
The  IT.  S.  Mtge.  &  Trust  Co..  as  trustee,  will,  until  March  15,  receive 
bids  for  the  sale  to  it  of  First  &  Ref.  Mtge.  o^^r  bonds,  duo  Sept.    1    1951.  to 
an  amount  sufficient  to  exhaust  $127,500, — V,  115,  p,  1217. 

Park  City  Mining  &  Smelting  Co. — Shipments,  &c. — 
During  the  fourth  qu;'.rter  of  1922.  ending  Dec.  31.  the  company  shipped 
10,060  tons  of  ore  and  concentrates,  dry  Vifeight.  from  which  were  e.xtracfed 
438  ounces  of  gold,  415.662  ounces  of  silver,  3.788,355  pounds  of  lead 
and  364,655  pounds  of  copper.  Total  receipts  from  the  .sale  of  metals 
were  $47.5.840.  The  exc^.ss  of  receipts  over  disbur.sements.  exclusive  of 
Government  taxas.  was  $2.50.000  for  the  quarter. — V.  115.  p.  2389. 

Phillips  Petroleum  Corp. — Earnings. — 

Operating  income  for  the  last  quarter  of  1922  is  reported  at  $3 .,844.876: 
operating  and  genera!  exjjensrs,  taxes  and  interest,  $1,377,488,  leaving 
profit.s,  before  depletion  and  depreciation,  of  $2,467,388. — V.  116.  p.  832. 


Pittsburgh  Rolls  Corp. — Balance  Sheet  Dec.  31. 


Assets—                       1922.  1921.        [ 

Land,  bldg3..&r. .51,214,459  51,231,378 
Good  will,  patent 

1,224,834  1,227.732 


rights,  &c. . 
Funds  in  hands  ol 

trustee 155 

Cash 217,761 

Notes*  acc'tsrec.  196,535 

Inventories 210,786 

U.S.  Govt,  securs.  93,400 

Misc.  Investments.  49,845 

Accrued  interest__  1,830 

Treas.  bonds  &  stk  275.628 

Deferred  charges.  _  2,769 


212 
201,422 

95,673 
271,527 

62,400 


285,280 
3,167 


Liabilities — 

Preferred  stock 

Common  stock. . 
Accounts  payable - 
Bond  int.  &  dlvs., 

payable  Jan.  l._ 
Fed'l  inc.  tax  res  _ 
Operating  reserves 
1st  M.  6%  bonds- 
Surplus 


1922. 
.S500.000 
1.. 500.000 
59,968 

18,940 

34,940 

34,770 

.560,000 

779,382 


1921. 
S500.000 
1.500,000 
46,149 

26,280 

14,500 

21,C28 

642,000 

628,836 


Total  (ea    side)  83,488,001 
The  usual  comparative  income  actount  was  published  in  V.  1  Ki, 


83,378,792 
p.  832. 


Planters  Realty  Co.,  St.  Louis,  Mo. — Pref.  Stock  Offered. 
— Whitaker  &  Co.,  St.  Louis,  are  offering  at  9.5  and  div. 
$500,000  7%  Cumul.  Sinking  Fund  Pref.  (a.  &  d.)  stock. 
A  circular  shows: 

Redeemable  all  or  part  ui)on  30  days'  notice  at  1  10  and  divs.  Dividends 
will  accrue  from  date  of  payment  for  stock  b.v  purchaser,  up  to  .July  !  1923. 
and  theroaft(!r  will  be  payable  monthly.  Mississippi  Valley  Trust  Co.. 
St.  li'niis,  n^gistrar  .-\pplication  will  bt?  made  to  list  stock  on  .St.  Louis 
Stock  Exchiinge. 

Capitalization  Outstanding  After  This  Financing. 

First  (Olased)  Mtge.  6>i^s  (V.  115,  p.  2803)    $1,250,000 

7%  Cimiul.  Sinking  P'und  Pref.  stock  ($1,000,000  auth.) 500,000 

Common   stock 1,000,000 

Arrangements  have  boon  made  to  convert  the  original  issue  of  .$500,000 
2d  Mtge.  Conv.  bonds  into  Pref.  stock,  and  it  is  this  Preferred  stock  whicli 
is  now  offercKl.      Compare  offering  of  bonds  in  V.  115.  p.  2.83 

Pond  Creek  Coal  Co. — Dissolution. — 

The  stockholders  on  March  1  formally  ratified  the  proposal  for  dissolution 
and  liquidation  of  tho  company. — V.   116.  p.  730,  420. 


Postum  Cereal  Co.,   Inc. — Earns.   (Incl.  Subs.) — 
consolidated  Statement  nf  Profit  and  Loss  From  Feb.  15  to  Dec .  31   1922 

.Sales  to  customers,  net.  of  cr  mpany  and  subsidiary  and  prede- 
cessor companies  for  calendar  year  1922 817,877.365 

Cost  of  sjIps  and  cxp  .  incl.  all  rmnufacturing,  selling,  admin. 

and  g,?n   exp.  (l.=(:5s  misjellnieous  income) 14.587.967 

("rovision  for  income  taxes. 410,675 

Net  profits  and  income  of  all  comp  niies  for  thf>  year .$2,878,722 

Proportion  accrued  to  prede;"»ssor  companies  from  Jan.   1   to 

Feb    15  1922.  cirried  to  initial  surplus    _         382.184 


B-.Hnc3    net  profits  from  Feb.  15  (date  of  organization)  to 

_      Dec;.  31  1922 .$2.496..538 

Dividends  piid:  On  Pref.  stock,  $343,200,  on  Common  stock, 

$750 ,000 1 ,093 .200 


Surplus  at  Doc.  31  1922,  as  per  balance  slieet 

-V     116.  D.   187. 


$1,403,338 


Pressed  Steel  Car  Co. — Equipment  Order. — 

See  Hillman  Coal  &  Coke  Co.  above. — V.  116,  p.  832.  85. 

Producers  &  Refiners  Corporation. — Stock  All  Taken. — 

Bliir  &   Co..   Inc..  as  syndicate  managers,   announce  that   the  off.-ring 

r   150 mo  s,T!r3s  of  common  stoc':  to  stockholders  at  n\r  has  r'll   been 

ibscribad.      .See  V.   115.  p.  (>25,  730. 

Provincial  Paper  Mills,  Ltd. — Earnings. — 


Calendar  Years 

Profits . 

Int're-st  and  dividends  received. 

Total  income 

Interest   piid 

Contingencies,  incl.  taxes,  &c 

Depreciation 

Preferred  dividend  (7"^;) 


19;'2. 
$729,261 
34.700 
$763,96) 

.55.787 
7').  000 

i.50.oor 

..  .. 119.000 

Common  dividend (7 %)245.000 

Bilance,    surplus $124  173 

—  V.  115,  p.  28.)4. 

Public  Service  Co.,  Northern  Illinois. — Cap.  Increase. 
The  stockholders  have  ratified  the  proposed  increase  in  capitalization 
by  addition  of  100.000  shares  of  non-par  Common  and  $9,000,000additional 
6%  Preferred  stock. 

Balance  Sheet  Dec.  31. 


1921. 

1920. 

$728,774 

$1,225,775 

3?. 620 

22.365 

$7--.  1,394 

$1,248,140 

.33.5.50 

28.236 

10,000 

210.000 

200.000 

119,000 

119.000 

(7)245,000 

(8)257,500 

$153,844 

$633 .4a3 

1922.  1921 

Assets —  S  S 

Plant  &  equipraent62,155,571   59,615,175 


Sinking  funds 177,863 

Miscell.  phys.  prop  4,692 

Inv.  in  affll.  cos   _  697,025 

Other  investments  358,578 

Required  securities  5,000 

Secur .  In  treasury .  599 , 700 

Cash 1,321,739 

Special  deposits.  _.  107,474 

Loans  &  notes  rec.  681,631 

Accts.  receivable..  2,723,119 

Mafls  &  supplies.  764,956 
Fuel  (coal,  oil,  &c., 

in  storage) 573 ,674 

Empl.  funds.,  int. 

div.,   &c 30,514 

Prepaid  insurance.  17,500 
Unamort.  disct.  & 

expense 2,727,922 

Unadjusted  debits  1,451,629 

Reserve  funds.  .  315.570 


197,942 

4,692 

670,194 

296,674 

8.000 

91,900 

1,275,163 

3,379 

429, .575 

2,185,413 

fi60,535 

510,271 

10,739 
24,742 

1,904,687 
702,460 
281,087 


1922.  1921. 

Liabilities —                 S  $ 

I'reterred  stock...  10,000,000  9,450,400 

Common  stock.   xl2,075,000  12.063,500 

Common y3,048,531  

Subscrlp.toPf.stk        128,760 

Subscrlp.  to  Cora. 

stock  (no  par). _    y716,471  

Funded  debt 37,160.300  38,0.56,200 


Loans  &  notes  pay  1,003.075 
Accounts  payable.  556,073 
Customers'  dep'ts.  700,826 
Interest  accrued. .       464,238 

Taxes  accrued 254,137 

Oth.  unadj.  credits  1,004,445 
Unmat .  paym'ts  on 

purch.   contr'ts.   1,365,418 
Depreciation  res..  3,911.845 

Other  reserves 323,261 

Surplus  unapprop.  2,130,536 


23,468 
.384,534 
706,872 
583,283 
143,324 
405,677 

1,462,918 

3,483,126 

288,596 

1,700,974 


Total  (e.  side). 74,714,157  68,881,631 

X  Of  the  outstanding  Common  stock,  .$471,700  par  value  was  sold  to 
the  trustees  of  the  employees'  savings  fimd.  and  is  held  by  them  to  be  paid 
for  as  and  when  applied  to  the  pin-poses  of  the  fund,  and  until  the  shares 
are  paid  for.  the  dividends  on  them  come  back  to  the  csmpanv's  treasury 
by  agreement. 

y  The  .stockholders  on  May  12  increased  the  authorized  Capital  stock 
by  adding  thereto  50.000  shares  of  Common  stock  without  par  value,  this 
stock  to  be  on  a  parity  in  all  respects  with  the  Common  stock,  par  $100. 
The  company  offered  44.150  shares  of  the  new  stock  to  its  stockholders 
(Pref.  and  Com.)  pro  rata  at  .$93  a  share.  The  stock  was  all  sold.  A  large 
portion  of  it  has  been  paid  for  in  full.  The  remainder  is  being  paid  for  in 
installments,  and  will  be  fully  paid  for  on  or  before  May  1  1923.  The 
above  .$3,048,531  represents  32,644  shares  of  no  par  value 

The  usual  comparative  inco.me  account  was  published  in  V.  116,  p.  832. 

Purity  Baking  Co.,  St.   Paul,  Minn. — Further  Data. — 
Mention  was  made  in  V.  116.  p.  730,  of  the  offering  of  $1,000,000  1st 
Mtge.  6"v^  Serial  Gold  bonds  by  Merchants  Trust  &  Savings  Bank  and  North- 
western Trust  Co.  of  St.  Paul.     A  circular  further  shows: 

Company. — Consolidation,  in  1916,  of  St.  Paul  Bread  Co.  and  Sanitar.v 
Bread  Co..  operating  up  to  this  time  as  the  Flour  State  Bakuig  Co.  In 
1921  company  acquired  property  and  opened  a  plant  in  Duluth,  Minn., 
and  during  past  year  has  .still  further  added  to  its  baking  capacity  in  Minne- 
apolis.    At  present  time  has  5  plants. 

Capitalization —  .Authorized.  Outstanrling 

1st  Mtge.  6%  bonds  (this  issue) $1.. 500, 000     $1,000,000 

Preferred  stock  7% 1 ,500,000  7.50,000 

Common  stock.    .500,000  250,000 

Earnings  Years  Ended  Sept.   1, 

Gross  Sales.  Net  Earns.     D-p'cciiV" .  .Unil.fo-  Tnt 
.  $2,036,808         ;S231,138  $62,999         $168,138 

2,859,071  220,184  68,474  151,710 

3,705,882  284,354  73,872  210.482 

3.1.33.851  341. .537  105,865  235,671 

2,756,680  357, .548  99,186  258,362 

now   being  issued  is 


1918  -. 

1919  -- 

1920  .. 

1921  -- 
1922 


Maximum   annual   interest  charge   on   the   bonds 
.$60,000. 

Purpo.te. — Proceeds  will  be  applied  in  the  readjustment  of  the  capitaliza- 
tion of  the  company  and  for  other  corporate  purposes. 

Management. — E.  T.  Foley,  Pres.;  Thomas  O'Connor.  V.-Pres.:  M.  L. 
Molan,  Treas.:  John  T.  McCarthy,  Sec. — V.  116,  p.  730. 

Quaker  Oats  Co. — Balance  Sheet  Dec.  31. — 


1922. 


1921. 

.•5 


Assel.i — 
Real   est.,    plants, 

trade  mks.,  <tc.al8,.320,011  19,694,605 

Stocks  ol  sub.  COS.       442.220  429.920 

Govt,  securs. (cost)   3,064,061  4,995,602 

Miscell.    invcst'ts-         54,708  90,959 

Duelromsub.  COS.   1.500.118  804,431 
Invent.,    materials 

and  supplies 9,039,418  S,. 595. 217 

.'X.cc'ts  receivable..   3„502,327  3,623,001 

Cash 3,574,350  2,087,676 

Deferred  charges. .      234,412  


1922.  1921. 

Liabiliiies    -  $  $ 

Preferred  stock...  18,000,000  18,0C0,00O 
Common  stock  .  .11,2,50,000  11,2,50,000 
Due  tosubsid.  COS.       147,551         142,970 

Notes  payable 4,900,000 

Div.  decl.  payable      551,250  

Acc'ts  payable 2,050,8841    1.550.180 

Taxes*  accruals..   1.282.810/ 

Reserves 1,587,473     2,168,632 

Surplus 4,861.658     2,309,629 


Total 39,731,625  40.321,4111      Total 39,731,625  40,321.411 

a  Includes  real  estate,  plants,  trade-marks,  trade  rights,  patents  and  good- 
will, less  deprociaion  and  amortization  of  plants. 

KoI.e. — The  company's  contingent  liability  with  t'Aspect  to  foreign  drafts 
discounted  Di'c.  31  1922  was  $797,617. 

The  usual  comparative  income  account  was  published  in  V.  116.  p.  833. 
— V.  116,  p.  833.  187. 

Queens  Borough  (N.  Y. )  Gas  &  Electric  Co. — Common 

Stock  Acquired  by  the  Long  Island  Lighting  Co. — 
.See  ttiat  comiian.v  a))Ovo — V.   113,  p.  2728 

Reading   Iron   Co. — Officers — Directors. — 
Officers  are:  Pros.,  L.  E.  Thomas:  V.-Pres..  J.  M.  Oallen:  Sec.,  George  W. 
Dulany:  Treas..  Henry  Y.  Yost. 

Directors  are:  Samuel  R.  Seyfert.  Jefferson  Sn.vder.  L.  E.  Thomas.  Ran- 
dolph Stauffer  .and  J.  M.  Callen.— V.  116,  p.  625. 
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Reo  Motor  Car  Co. — Extra  Dividend. — 

TliK  iliriTloi's  havf  di'il.irdd  ;iii  cxlr.i  <livi(loii<l  of  {""i  In  iiddKlim  In  llw 
roKiil:ir  (iiMflrrlv  dividind  of  I'.',',  holli  piiyabh?  April  2  to  holdiTs  of 
rc-ord  March   IT).      V.    I  IT),  p.  LTiTH. 


Replogle  Steel  Co.- 

Cnlcndar  'iVars — ■ 
X  NoC  (lariiiiiKs 

Doprociation,  tntorost.,  &C 

Inventory    adjust  inont 

Other  charKos ' 


-Annual  Rcpoii- 
1922. 

«3r).422 

287.208 


yl90,r)34 


1021. 

$85. 02!) 
218,7!>7 
70<).l.''>0 

■.ir,\ 


7.$'i 


1)20. 
7l.t):<c, 

77.828 


2i)a.l!).5 


B.ilanco.  deficit --.     $4'12..*?20        $87.3,572       Hur$.3.0i:} 

X  Not  iwrninKs  iiftnr  doductiiiK  .-ill  oxp(Mis(w  incldont  to  operations;. 
iiiclvidinK  ordinary  rtM)airs  and  ni.iintcMi.inco  and  (lxpon^(ls.  y  lnchid(\s 
$111  ..TOO  loss  on  Wharton  .Stool  Co.  oporations  prior  to  dato  of  li(pildati()H 
March  I   1922.     z  Includes  ot  lior  incojno  of  $581.002. — V.  115,  p.  2591. 

Republic  Laboratories,  Inc.,  N.  Y.  City. —  Meir  Fimin. 

A  sjmdicato  is  Ixmtik  formed  in  cotuicotiou  with  now  financing  of  this 
conip.any.  Tin'  company  prints  and  dovolops  Tilins  for  n;ition;il  motion 
picture  producers.  Dividends  have  boon  paid  on  the  (Capital  stock  con- 
tinuoiLslv  since  1917.  Net  earniuKs.  it  is  stated,  have  increased  ,300';,'  since 
1919.  ("Company  is  reported  to  bo  turnini!:  out  2. .500. 1)00  feet  of  film  a 
month  at  the  present  time. 

Rockville-Willimantic  Lighting  Co. —  To  Extend  Service. 

The  Clonnecticut  1'.  V .  Commission  liad  ordered  tho  installation  of  electric 
liKht  service  liy  tho  company  through  the  villaKes  of  Korestvillo,  West 
Stafford  and  Orcutts,  (^onn.,  the  work  to  bo  completed  and  tho  service 
obtainable  by  Juno  15  of  this  yoar.--V.  115.  p.  2S01. 

Rosenbaum   Grain    Corporation. — Transfer  Agent. — 
Tlie  OontTal  Union  Trust  Co.  of  Now  York  has  boon   appointed  transfer 
aRont  for  the  72.500  shares  8%  Ouiuul.  and  I'artic.   l>rer.  stock,  par  $50. 
offered  in  V.  IKi.  p.  625. 

St.   Joseph   Lead   Co. — Earnings. — 

Calendar  Years—                  1922.  1921. 

Income.. $5.972.3.33  $1,096,273 

Depletion.  &C-- 1,378,394  1.281.285 

Federal  taxes ,500.000  224,4.53 

Dividends 2.781.894  1,784.442 

MiscoUaneous  charges —         99.614  


Balance  Sheet  Dec.  31  1022 

.Assets — 

( 'ash .$359 .3,56 

Notes  A  tr.  accent,  roc.  .  13.483 

Ai'counis  recelvahht.  1,302.1X7 

Inventories.  4, .500. 516 
Duty    i)aiil   on   Imported 

m.-ilorlalH 3.58.078 

Life  itisurance  |)olicles.    ^  13.4.53 

Investments  28, .382 

Cash  III  sinking  riind    -    .  715 

IM.int  property 4,720.4.54 

I'.atents.   Kood  will,   &C.-  I 

Deferred  charKOS 339, .521 


1920. 

$4,813,513 

1.202,086 

600,000 

2,889.436 


1919. 

$2.295,2.56 

1.116.816 

117,844 

1,550,478 


Balance sur$1.212.431df$2.193.906  sur$121,990  def$489,882 

—V.  115,  p.  2695,  1542. 

Sears,  Roebuck  &  Co.,  Chicago.- — February  Sales,  &c. — 
1923 — Feb. — 1922.  Incrca.'<c\      1923 — 2  Mo.f. — 1922.  Increase. 

$17,114,7.59  $12,413,308  $4.701.451 1,$36.044,841  .526.601.730  $9,443,111 
John  HiKgins  has  been  elected  director,  succeeding  R.  P.  Sniffen. — V. 

116,  p.  525,  408. 

Seneca  Copper  Corp. —  To  Begin  Operations . — 

It  is  officially  suited  that  the  corporation  will  be  ready  to  begin  pro- 
duction tiie  latter  jiirt  of  Juno,  with  mining  operations  at  1.000  tons  of 
rock  daily.  This  will  give  an  approximate  production  of  600,000  pounds 
of  copper  monthly  and  at  a  conservative  estimate  of  7  cents  per  pound 
profit,  the  company  should  be  earning  at  the  rate  of  ,$500,000  yearly. 
Towards  tlie  end  of  1923  production  will  be  incriwsed  to  2,000  tons  of 
copper  rock  daily,  which  would  give  a  profit  of  $1,000,000  annually  from 
No.  1  Shaft  alone,  or  over  $3  per  share  on  the  stock  outstanding. 

I'l-esident  Thomas  F.  Cole  states  that  during  1922  the  corporation 
installed  boilers,  hoisting  and  air  compressing  machinery  at  the  Gratiot 
shaft.  Development  on  the  13th  level  south  has  disclosed  copper  rock 
of  good  quality  and  we  are  developing  .south  on  the  9th  and  11th  levels 
at  this  time.  Mine  developments  during  1922  have  added  materially 
to  the  area  of  copper  rock  available  for  stopping. 

Balance  Sheet  Dec.  31  1922. 


j4  sscts 

Property  account .$2,046,232 

Constr.,  mach.  &  equip. _       304.787 

Develop.  &  exploration 1.670.203 

Stocks  in  companies 866.500 

Cash 268,665 

Notes  &  accts.  rec 75,090 

Copper  on  hand 20.465 

Matls.  &  supplies  at  mine.         59,868 
Gratiot  Mining  Co.  adv..       374,237 


Liabilities- 

Cap.  stk..  no  par  val x$l,750,000 

Deb.  bds.  8%  5-yr.  conv-       500,000 

Notes  payable y643,670 

Accounts  payable 67,377 

Capital  surplus 2.725.000 


Total  (each  side). 


.$5,686,047 


X  Capital  stock  issued.  325.000  shares,  reserved  for  bond  conversion. 
25,000  shares,  y  Deferred  payments  for  Gratiot  Mining  Co.  stock 
extending  through  year  1924,  .$410,000  and  for  Lake  Milling.  Smelting 
&  Refining  Co.  stock  extending  through  year  1923.  $225,000,  for  mill-site, 
.$8.670.— V.  115,  p.  2278. 

Sharon  Pressed  Steel  Co. — Receivership. — 
Owing  to  the  Cleveland  Discount  Co.  having  gone  into  receivership 
(V.  116,  p.  775)  the  company,  which  was  being  financed  by  them,  went 
into  voluntary  receiver.ship  Feb.  26  in  the  U.  S.  District  Cotirt,  Pittsburgh. 
The  Court  has  authorized  the  operation  of  the  plant  under  W.  L.  David 
and  Donald  Thompson,  receivers,  who  have  appointed  A.  E.  Swan,  former 
V.Pres.   &  Gen.   Mgr.  of  the  company,  their  agent  and  attorney. 

The  company,  it  is  stated,  has  been  struggling  under  limited  "finances 
for  some  time  past,  due  to  heavy  fixed  charges  being  carried  over  from 
previous  reorganizations.  The  plant  has  approximately  $750,000  of 
business  on  the  books,  first  class,  automobile  and  railroad  accounts,  which 
is  considerably  more  than  at  any  previous  time  of  their  career  and  now. 
with  the  Court's  authority  to  continue  operations,  their  prospects,  it  is  said, 
are  considerably  brighter. — V.  112.  p.  940;  V.  115.  p.  769. 

Shelton  Looms   (Sidney  Blumenthal   &  Co.,    Inc.). — 

Pref.  Stock  Offered. — J.  &  W.  Seligman  &  Co.  and  Brown 
Brothers  &  Co.  are  offering  at  98  and  int.  to  yield  about 
7.14%,  $2,250,000  7%  Cumul.  Pref.  (a.  &  d.)  stock.  (See 
advertising  pages.) 

Redeemable  all   or   part  at   110  and  dividends.     Divs.   payable   Q.-J. 

Out  of  surplus  or  net  profits  company  must  each  year  supply  an  amount 
(payable  semi-annually  beginning  Oct.  1  1923)  equivalent  to  3%  of  the 
largest  amount  of  Preferred  stock  at  any  time  outstanding  to  retire  Pref. 
stock  by  purchase  or  redemption  at  not  exceeding  110  and  dividends; 
provided  that,  so  long  as  any  of  the  bonds  are  outstanding,  the  amount 
in  excess  of  $50,000  applied  in  any  year  by  way  of  sinking  fund  on  the 
bonds  shall  reduce,  by  so  much,  the  amount  otherwise  payable  by  way  of 
sinking  fund  for  that  year  on  the  Preferred  stock. 
Data  from  Letter  of  Sidney  Blumenthal,  Pres.,  New  York,  Feb.  23. 

Company. — Manufactures  a  more  diversified  line  of  velvets,  plushes 
and  other  pile  fabrics  than  is  made  by  any  other  single  manufacturer  in' 
the  world.  Substantially  all  of  its  products  are  sold  either  to  the  large 
department  stores  throughout  the  country  or  to  other  trades  such  as 
ftu-niture  manufacture,  the  cutting  up  trade,  automobile  body  building,  etc. 
Company  owns  a  complete  modern  plant  covering  12  acres  at  Shelton, 
Conn.,  with  430,000  sq.  ft.  of  manufacturing  space,  and  (through  its 
subsidiary)  a  modern  spinning  mill  covering  9)4  acres  at  South  River, 
N.  J.,  with  130,000  sq.  ft.  of  manufactiu-ing  space. 

Capitalization  Outstanding  Upon  Completion  of  the  Present  Financing. 

IstMtge.  7%  S.  F.  gold  bonds,  1936  (V.  113,  p.  2729) .$2,000,000 

7%  Cum.  Pref.  stock  (auth.,  $6,000,000) 2,500,000 

Common  stock,  no  par  value  (auth..  220,000  shs.) 218.212  shs. 

Purpose. — To  retire  existing  Preferred  stock  and  to  provide  additional 
working  capital. 

Listing. — Application  will  be  made  to  list  Preferred  and  Common  stocks 
on  New  York  and  Boston  Stock  Exchanges. 

Net  Sales  &  Earnings  (after  Deprcc. .  Int.  &  Fed.  Taxes  at  1922  Rates)  Cal.  Yrs. 
Sales.  Earnings. 

1916 $4,503,988        $710,068 

1917 5,433.527  690,085 

1918 5,975,170  516,2^2 


1919 

Note . — Inventory 
$1,540,235. 


10,838.281        1,352, 
write-down 


■80 


Sales.  Earnings. 

1920 $10,187,045         .$4.59,292 

1921 5,179,810  /OSS  284,110 

1922 8,807.432  542.1,30 

7-yT.  aver..     7.275,036  569.501 


(.After  Present  Finaneino) . 

lAnbllUUs 

NoK's    pjivable  $165,000 

Accepl.-iiicDK            .  _         .  Ai)\.',)r>H 

Accoiiiiis    payahlii 477.487 

Accrued   llabllltlCH 70, .5.37 

Ist  .VltKO.  7h    2.000.000 

Kosorve  for  contlnKenclON  100, 0(K) 

Ml aled  capital xfi.!t2 1 ,  J 94 

.Surplus 1.500.(X)0 


Total  (each  Hide) $11,636,177 


X  Preferred  stock,  7%  Cumulative.  25.000  Hhanw.  par  $100  each. 
(\)mnion  Nto<;k.  Issued  220.000  sh.ares  without  par  value;  1c3HH  1,788  Hh;iro« 
in  (reasurv;  218,212  sli.-ires  outstanding. 

Miff'.  •Contingent  llal)liltl(^s  amounted  to  .$.''.6,281.  of  which  $44,781 
were  on  account  of  foreign  custimiers'  drafts  dlscouiiKvl  and  $1  1  ..500  aw 
endorser  on  notes  of  Shelton  Home  Muilding  As.soc. — -V.  115.  p.  445. 

Sinclair  Crude  Oil  Purchasing  Co. ---Li-tting — Earnings. 

The  N.  \.  Stock  Kxchange  li.is  .iiil  liorized  the  listing  of  $20,000,000 
3-Y(vir  6';  gold  <-oupon  notes.  Series  'H,"  due  Fi-b.  15  1926,  making  the 
total  ai)plied  for,  Series  "A."  $30,000,000,  .Series  "  11,"  $20,000.0f)0. 

Income  Statement—Period  March  1  1922  to  .Jan.  31   1923. 
Crude  oil  .sales,  $19,721. ()()2,  cost  of  sales.  $18,518,931,  profit  on 

sales  $1,202,731 

Operating  expenses,  $837,917,  Gen.  &  admin,  exp.,  $184.147 1,022.064 


Operating  profit  (including  $1,423  interest  received) .. . 
Depre<:iation 


..     $]82.08&' 
..       3.53.734 


Net  lo.ss  for  period $171,644 

Surplus  at  Feb.  28   1922.  $63.8.59,   Adjustment  of  Interest  for 

January  and  February  1922.  $60.044 123.904r 

$47,740 


during     1920     and     1921     aggregated 


Profit  and  loss  deficit 

— V.  116,  p.  731,  833. 

Skelly  Oil  Co. — Listing— Earnings. — 

The  N.  Y.  stock  Exchange  has  authori/.ed  the  listing  of  $19. 989. .540 
capitisl  stock,  par  $2.5.  on  official  notice  of  is.suance  in  exchange  for  out- 
standing Common  stock,  par  $1(,  (par  for  par),  with  .authority  to  add 
$700,000  additional  on  offitu.il  notice  of  issuance  and  payment  In  full, 
m.iking  the  total  amount  .applied  for  $20, 689. .540. 

The  consolidated  statement  of  income  for  the  11  months  ended  Nov. 
30  1922,  shows:  Gross  earnings.  $15,054,132.  purchases,  oper.  &  admin, 
exp..  Ins.,  gen.  taxes,  dry  holes,  canceled  leases.  &<■.,  .$9,504,973,  Intercast 
and  di.scount,  $397:249."  Income  for  period,  before  allowing  for  Federal 
taxes,  $5,151,909.— V.  116,  p.  833,    31 

Southern  California  Edison  Co. — Bonds  Sold. — Harris, 
Forbes  &  Co.,  E.  H.  Rollins  &  Sons,  New  York;  First  Securi- 
ties Co.,  Los  Angeles;  Blyth,  Witter  &  Co.  and  Bond,  Good- 
win &  Tucker,  Inc.,  San  Francisco;  Wm.  R.  Staats  Co., 
Pasadena;  Coffin  &  Burr,  Inc.,  Bo.ston;  Securities  Trust  & 
Savings  Bank,  Los  Angeles,  and  Mercantile  Trust  Co.  of 
California  have  sold  at  973^  and  int.,  yielding  5.70%, 
$10,000,000  Gen.  &  Ref.  Mtge.  5^%  Gold  Bonds,  (see 
advertising  pages) . 

Dated  July  1  1917.  Due  Feb.  1  1944,  Interest  payable  F.  &  A.  in  New 
York.  Chicago  and  Los  Angeles,  without  deduction  for  normal  Federal 
income  tax  up  to  4  % .  Under  present  law  company  pays  2  %  tax  deductible 
at  source.  Denom.  $1,000.  $500  and  $100  (c*&r*) ,  $1,000  or  multiples. 
Redeemable  on  any  interest  date  at  105  and  interest  until  and  including 
1933.  the  premium  thereafter  decreasing  3-^%  per  annum,  the  bonds  being 
redeemable  in  1943  at  100  and  interest.  Harris  Trust  &  Savings  Bank, 
Chicago,  and  Los  Angeles  Trust  &  Savings  Bank,  Los  Angeles  (now  Pacific 
Southwest  Trust  &  Savings  Bank),  trustees. 

Issuance. — Authorized  by  Railroad  Commission  of  California. 

Compamj .^Ovms  or  controls  and  operates  properties  for  the  generation, 
transmission  and  distribution  of  electric  light  and  power.  System  includes 
generating  plants  with  present  total  capacity  of  376,700  h.  p.,  of  which 
249,600  h.  p.  is  hydro-electric  and  operates  in  ten  cotmties  in  Southern 
California.  Territory  served,  either  directly  or  at  wholesale,  has  an  area 
of  over  55,000  square  miles  and  a  population  of  about  1,500,000.  Among 
the  312  cities  and  towns  served  are  Los  Angeles,  Pasadena.  Riverside,  Long 
Beach,  Santa  Barbara,  San  Bernardino,  Redlands  and  Porterville. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

Original  Preferred  stock  (paying  8%) $4,000,000     .$4,000,000 

Preferred  stock  (paying  7%) 36.000,000       5,605,900 

Common  stock  (paying  8%) 60,000.000     46,018,772 

General  and  Refunding  Mortgage  Bonds.. .136,000,000  x53,865,000 

Underlying  bonds  outstanding  with  public 30,751,700 

7%  gold  debentures 5,000,000 

X  Of  the  outstanding  bonds  $10,000,000  are  the  present  issue  of  5}^s, 
$10,000,000  are  5s  and  the  remainder  are  6s. 

Earnings — Calendar  Years —  1922.  1921. 

Gross  earnings $16,982,226  $16.645,722- 

Net,  after  oper.  exp.,  taxes,  insurance  &  maint 10,115,310       9,709,857 

Mortgage  bonds  require 4,658,735        

—V.  116,  p.  833,  626. 

South  West  Penn.   Pipe  Lines. — 2%  Dividend. — 
A  quarterly  dividend  of  2%  has  been  declared  on  the  outstanding  $3,500,- 

000  Capital  stock,  par  $100,  payable  April  2  to  holders  of  record  March  15. 

This  compares  with  dividends  of  \%  each  paid  quarterly  from  Oct.  1921  to. 

Oct.  1922.  inclusive,  and  4?o  paid  Dec.  30  last.— V.  116,  p.  526,  422. 

Sperry  Flour  Co. — Preferred  Stock  Increased. — 
The  companv  has  increased  its  authorized  7%  Preferred  stock  from 
$600,000  to  $3,600,000.  The  new  $3,000,000  will  he  issued  in  exchange 
(par  for  par)  for  the  Portland  (Ore.)  Flouring  Mills  Co.  1st  Mtge.  8% 
bonds.  (See  Portland  [Ore.]  Flouring  MUls  Co.  in  V.  115,  p.  1952.) 
—V.  116,  p.  526. 

Standard  Oil  Co.  of  Indiana. — Earnings,  &c. — 

Calendar  Years.  1922.  1921.  1920.  1919. 

Net  earnings $55,881,104  $23,288,348  $61,377,803  $34,604,416 

Reserve  for  Fed.  taxes.-     6,500.000       2.000,000     20,404,319       9,796,624 
Dividends 17,453,994     15,686.123       9.116.678       7.200.000 


Surplus $31,927,110     .$5,602,225  $31,856,806  $17,607,792 

The  company  in  December,  1922  paid  a  lOOfJ^  stock  dividend,  thereby 

reducing  the  profit  and  loss  surplus  at  the  end  of  the  year  to  $14,154,389. — 

V.   116.  p.  626.  85. 

Standard  Oil  Co.,  Ky. — Dividend  of  SI  Declared. — A 
di\idend  of  $1  per  share  has  been  declared  on  the  $17,500,000 
Capital  stock,  par  $25,  payable  April  2  to  holders  of  record 
March  15. 

This  is  at  the  rate  of  $6  66  2-3  per  annum  on  the  stock  outstanding  prior 
to  the  payment  on  Dec.  30  1922  of  the  66  2-S%  stock  dividend.  Dividends 
paid  on  the  old  capitalization  on  Oct.  2  and  Dec.  30  last  were  at  the  rate  of 
$5  per  annum.  An  extra  cash  dividend  of  $5  per  share  was  also  paid  on 
Dec.  30  last.  In  April  last  the  company  made  a  stock  distribution  of 
33  1-3%. 

President  Coons  says:  "The  directors  feel  justified  in  declarmg  an 
increased  dividend  because  of  business  and  profits  during  the  past  year 
and  especially  in  view  of  splendid  busine.ss  prospects  for  1923.  The  report 
for  1922  will  be  presented  at  the  annual  stockholders'  meeting  on  March 
15."     Compare  V.  115,  p.  2805,  2487. 

Standard    Parts    Co.- — Plant   to   Be   Sold. — 
The  7  plants  of  the  company  will  be  sold  by  the  receiver  at  auction  Mar. 
29  by  order  of  tlie  Federal  Court  following  the  failure  of  recent  attempts  at  . 
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ret*ganization.  The  plants  to  be  sold  include  the  Axle,  Standard  Welding 
and  Perfection  Spring  plants.  Cleveland,  which  are  being  operated  by  the 
receiver,  the  Pontiac  Spring  plant,  Pontiac.  Mich.,  the  American  Axle  plant, 
Cleveland.  Hess  Spring  &  Axle  plant,  Cincinnati,  and  Canton  Spring  plant. 
Canton,  Ohio.  The  receiver  will  also  sell  service  stations  in  Cleveland  and 
New  York  and  11,605  shares  of  Common  stock  of  the  Bock  Bearing  Co., 
Toledo.  Sales  of  all  plants  will  be  made  subject  to  existing  production 
contracts. — V.   116,  p.  85. 

Standard  Sanitary  Mfg.  Co. — Par  Value  Changed,  &c. — 
The  Pittsburgh  Stock  Exchange  recently  authorized  the  listing  of  800,000 
shares  of  Common  stock,  par  .S25,  in  place  of  the  200,000  shares  of  Common 
stock,  par  SIOO.  The  stockholders  recently  voted  to  reduce  the  par  value 
of  the  outstanding  shares  of  Comxnon  stock  from  .$100  to  $25,  effective 
Feb.  7  1923. 

The  stockholders  also  approved  the  offer  of  $500,000  par  value  of  Common 
stock  to  be  made  to  employees. 

Income  Account  Years  ending  Dec.  31. 


Sales $55 

Net  profit $8 

Contingent  fund 

Federal  taxes 1 

£xtra  compensation  to 
executive  committee.  _ 
Pens,  fund  &  bad  acc'ts_ 
Obsol.  &  asset  shrinkage 
Expan.  of  mfg.  &  faciK  .  1 
Pro-vision  for  pref.  divs_ 
Common  divs.  paid_(13%)l, 


Balance,  surplus.  _ 
Surplus  and  reserves. 


1922. 
,200.647 
..574.007 
200,000 
,058,505 


1921. 

.$38,487,830 

.$3.0.57,017 

139,520 

503,358 


1920.  1919. 

-Not  stated- 


.$5,325,293     $4,011,596 

150,000     150.000 

1,700,000   1,193,147 


305.057 

125,000 

150,000 
,000,000 

319.102 
,802,070(9)1 


85,813 

30,996 

100,000 

3r6"773 
111,064(10! 


132,804 

50.000 

250,000 

3V3".666 
<)1020000 


147,258 
50,000 


309,540 
(8)480,000 


_   .$3,614,274        $769,494     $1,708,890     $1,681.6.52 
-x$5. 094,454     .$5,591,325  x.$4.381.870     $8,614,370 


X  After  payment  on  Nov.  15  1922 
mon  stock,  and  in  1920  after  a  100% 


of  a  40%  stock  dividend  on  the  Com- 
stock  dividend  on  the  Common  stock. 


1922.  1921. 

A  ssBts S  S 

Plant,  equip.,  &c.xlO, 700,628  19,628,619 

Cash, patents 2,617,669  889,353 

Acc'tsA  notes  rec  7,557,889  5,951,568 

Insurance  depo.sits        68,885  84,278 

U.S.  Govt,  depos.  3,032,618  

Misc.  securities...         71,581  7,964 

Inventory _  7,553,075  7,319,336 

Empl.  stock  subscr      913,805  480,573 

Inv.lnCan.subsid   1,358,496  1,358,496 

Pen.  fund  invested      297,958  265,248 

Deferred  charges. .      120.740  142,706 


1922. 
Liabilities —  S 

Common  stock. ..19,675,600 
Preferred  stock...  4,559,100 
Accounts  payable.  3,087,854 
Fed.  &  State  taxes.  1,073,333 
Pref.  stock  dlvid'ds 

payable 79,784 

Reserve  tor  contin- 
gent liabilities..      723,217 
Surplus  &  reserves.  5,094,454 


1921. 

S 

13,168,800 

4,532,100 

1,563,709 

521.765 

79,312 

671,132 
5,591,325 


Total  (eachside)34,293,343  26,128,143 

X  Consists  of:  Propsrties  purchased,  $7,401,039,  potteries,  plants  and 
equipment.  $938,847,  store  and  warehouse  properties,  $2,022,296,  and 
furniture,  fixtures,  machinery  at  other  points  than  factories,  trucks  and 
autos,  $338,446.— V.  116.  p.  833.  526. 

Standard   Steel   Car   Co. — Equipment  Order. — 
See  Hillman  Coal  &  Coke  Co.  above. — V.  114,  p.  2023. 

Steel  &  Tube  Co.  of  America. — Sale  Approved. — • 
The  stockholders  on  Feb.  28  approved  the  sale  of  the  company's  properties 
to  the  Youngstown  Sheet  &  Tube  Co.  Actual  consolidation  will  be  deferred 
pending  action  of  courts  on  injunction  filed  in  Delaware  by  Allied  Chemical 
&  Dye  Corp.  The  By-Products  Coke  Co.  has  announced  that  it  has 
joined  the  Allied  Chemical  &  Dye  Corp.  in  opposing  the  sale.  The  By- 
Products  is  said  to  hold  46.000  Common  shares  for  which  it  paid  $40  a  share. 
The  Allied  Chemical  &  Dye  Corp.  voted  "no"  to  the  sale  of  the  properties 
to  Youngstown  Sheet  &  Tube,  but  all  other  votes  at  the  stockholders' 
meeting  were  favorable. — V.  116,  p.  833. 

Strathmore  Paper  Co. — Capital  Increased. — 
The  company  has  increased  its  Capital  stock  from  $11,100,000  to  $11,- 

500,000  by  the  issuance  of  40,000  shares  of  employees'  stock.  Class  B,  par 

$10.     See  also  V.  115,  p.  769. 

Sullivan  Machinery  Co. — Dividend  Increased — Earnings. 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  outstanding 
Capital  stock,  no  par  value,  payable  April  16  to  holders  of  record  March  31 . 
This  compares  with  75  cents  per  share  paid  quarterly  from  Oct.  1921  to 
Jan.  1922,  inclusive. 

Results  for  Cal.Yrs. —        1922.  1921.  1920.  1919. 

Net  earnings : $1,428,746        $872,871     .$2..342,493     $2,160,887 

Deprec.  &  res.  for  taxes.         533,133  360,383  795,177  916,660 

Dividends (.$.3)473, 712(13^)549497         x586,238   (10)492,152 

Inventory  shrinkage 200,000  


Balance,  surplus 


$421,900     def$37,009        $761,078        $752,074 

x  Dividends  paid  in  1920  as  follows:  Regular  1)4%  in  J. -A.  on  old 
$100  stock,  and  $1  per  share  in  July  and  Oct.  on  no  par  value  stock. — 
V.  115,  p.  1438. 

Superior  Steel  Corporation. — New  Director. — 
R.  E.  Emery  has  been  elected  a  director,  succeeding  A.  R.  Osborne. — 
V.  116,  p.  626. 

Swift  &  Co. — Orders  Divorcement  of  Meat  Cos. — 
The  Federal  Trade  Commis.sion  has  directed  the  Western  Meat  Co.  of 
San  Francisco,  a  subsidiary  of  Swift  &  Co..  to  divest  itself  of  all  stock  of 
the  Nevada  Packing  Co.  of  Reno,  Nev.,  a  former  competitor.  This  action 
was  taken  by  the  Commission  following  the  decision  of  the  U.  S. 
Supreme  Court  Feb.  26  in  the  ca.se  of  Aluminum  Co.  of  America,  in  indicat- 
ing the  Commi.ssion  has  power  under  the  Clayton  Act  to  require  corporation, 
illegally  acquiring  stock,  to  dispose  of  such  stock  in  such  manner  as  to  make 
it  impossible  to  bring  about  monopoly. — V.  116,  p,  731. 


Syra-Cord  Tire  &  Rubber  Corp. 

See  Syracuse  Rubber  Co.,  Inc..  below. 


-New  Company. — 


Syracuse  Rubber  Co.,  Inc. — Reorganization  Plan. — 
A  reorganization  plan  dated  Jan.  15  1923,  prepared  in  behalf  of  the 
stockholders  protective  conunittee  by  the  reorganization  managers.  Stone, 
Seymour  &  Co.,  Inc.,  .Syracuse,  N.  Y.,  has  been  approved  by  the  bond- 
holders and  the  merchandise  creditors.  The  plan  provides  in  brief  as 
follows: 

New  Company. — Syra-Cord  Tire  &  Rubber  Corp.  has  been  incorporated 
and  will  piu-chase  all  of  the  assets  of  the  old  company,  the  Syracuse  Rubber 
Co.,  Inc.,  now  in  receivership. 

Capitalization  of  New  Corporation. 

(1)  1st  Mtge.  7%  Conv.  bonds  due  1938,  auth.  $300,000.  of  which 
approximately  $140,000  to  be  exchanged  for  old  company  1st  Mtge.  bonds, 
the  balance  to  be  reserved  for  future  corporate  requirements.  Bonds 
will  be  convertible  par  for  par  into  Participating  Pref.  stock. 

(2)  Participating  Pref.  (a.  &  d.)  stock  (par  $10) .  Authorized  $1 ,000,000, 
of  which  $300,000  reserved  for  conversion  of  1st  Mtge.  bonds  and  $700,000 
to  provide  working  capital  and  future  corporate  requirements.  Con- 
vertible at  par  into  Common  stock  at  $50  per  share  for  Common  stock. 
Redeemable  at  $12  per  share.  Preferred  as  to  dividends  up  to  6%  and 
participating  equally  with  Common  stock  in  all  further  dividends,  which 
may  be  declared.     .Sinking  fund  equal  to  10%  of  net  earnings. 

(3)  Common  stock  (no  par  value).  Authorized  50,000  .shares,  of  which 
20,()()0  shares  reserved  for  conversion  of  i'articipating  Preferred  stock. 
Balance  to  be  used  to  meet  exchange  privileges  of  subscribing  stockholders 
of  old  company  and  future  corporate  requirements  of  new  corporation. 

What  Creditors  Will  Receive. — Approved  claims  of  creditors  of  the  old 
company  will  be  paid  as  follows:  (1)  1214%  in  cash  upon  acquiring 
assets  of  old  company;  (2)  123^%  in  cash  April  1  1923;  (3)  12 H%  in  cash 
May  1  1923;  (4)  12  54%  in  cash  June  1  1923;  (5)  10%  in  cash  Aug.  1  1923. 
and  (6)  40%  Participating  Preferred  stock. 

Old  Bondholders. — 1st  Mtge.  bonds  of  the  old  company  will  be  exchanged 
for  1st  Mtge.  bonds  of  the  new  company,  par  for  par,  with  adjustment 
of  accrued  interest. 

Old  Stockholders. — No  par  value  Common  stock  of  the  new  company  will 
be  given  with  the  subscribing  Preferred  and  Common  stockholders  of  the 
old  company. 


Subscription  Rights  and  Exchange  Privileges  of  Old  Company. 

Preferred  Stockholders. — Holders  of  Preferred  stock  subscription  warrants 
of  old  company  will  have  the  right  to  subscribe  to  $3  (par  value)  new 
corporation  Participating  Preferred  stock  for  each  share  of  old  company 
Preferred  stock  owned  and  will  receive  1-5  share  of  new  corporation  Common 
stock  for  each  Share  of  old  company  Preferred  stock  upon  which  they 
exercise  their  subscription  rights. 

Common  Stockholders. — Holders  of  Common  stock  subscription  warrants 
of  old  company  will  have  the  right  to  subscribe  to  $1  50  (par  value)  new 
corporation  Participating  Preferred  stock  for  each  share  of  old  company 
Common  stock  owned  and  will  receive  1-10  share  of  new  corooration 
Common  stock  for  each  share  of  old  company  Common  stock  upon  which 
they  exercise  their  subscription  rights. 

Voting  Trust. — All  of  the  Common  stock  of  the  new  corporation  will 
be  placed  in  a  voting  trust,  the  trustees  of  which  wUl  be  Albert  J.  Will, 
Charles  E.  de  Long  and  Walter  R.  Stone. 

Stockholders'  Protective  Committee. — C.  E.  de  Long,  Chairman;  Albert 
J.  Will,  Mary  A.  Powers,  George  A.  Langan,  Franck  C.  Love,  Syracuse, 
N.  Y.  City  Bank  Trust  Co.,  Syracuse,  depositary  for  reorganization 
managers. 

Tampa  (Fla.)  Water  Works  Co. — City  to  Acquire  Plant. — 

The  Freeholders  of  the  city  of  Tampa,  Fla,,  will  vote  on  March  6  on  a 
proposition  to  bond  the  city  for  $2,650,000  to  purchase  the  plant  of  the 
company  and  to  provide  a  new  and  more  adequate  supply  of  soft  water. 

Temtor  Corn  &  Fruit  Products  Co. — Liquidation  Div. — 

A  dividend  of  10%  on 'the  $2,612,445  of  known  indebtedness  of  the 
company,  according  to  St.  Louis  dispatches,  will  be  paid  shortly,  application 
to  that  end  having  been  filed  with  W.  D.  Coles,  referee  in  bankruptcy. 

The  report  submitted  by  the  trustee  shows  there  is  on  hand  $561 ,741 
ca.sh.  Of  this  $510,000  was  paid  by  the  Best-Clymer  Co. .  for  the  properties 
which  it  carried  into  the  Temtor  concern  in  the  merger  formed  In  1920. 
The  latter  some  months  ago  was  completely  separated  from  the  Temtor 
Co.  and  has  been  reorganized. — V.  115.  p.  2280. 

Texas  Sugar  Refining  Co. — Bonds  Offered — .Peabody, 
Houghteling  &  Co.,  Inc.,  New  York  and  Chicago,  are  offer- 
ing at  prices  to  yield  abot  7M%,  $2,500,000  First  Mtge. 
7%  Serial  Gold  Bonds.     A  circular  shows: 

Dated  Feb.  1  1923:  due  serially  Feb.  1  1926-1938.  Callable  as  a  whole, 
on  90  days'  notice,  on  Feb.  1  1933,  at  105  and  interest,  and  on  any  interest 
date  thereafter  at  a  premium  of  H  of  1  %  for  each  six  months'  period  of  the 
une.xpired  term.  Denom.  $1,000,  $500  and  $100  (c*).  Interest  payable 
at  Chicago  Title  &  Trust  Co.,  Chicago,  and  Chase  National  Bank,  N.  Y., 
without  deduction  for  Federal  income  tax,  but  not  in  excess  of  2  % .  Chicago 
Title  &  Trust  Co.  and  Abel  Davis,  Chicago,  trustees. 

Security. — Secured  by  an  absolute  first  mortgage  upon  all  the  property 
now  or  herafter  owned,  including  real  estate,  docks  and  riparian  rights, 
and  complete  sugar  refinery,  now  being  constructed  in  tidewater  at  Texas 
City,  Texas,  with  a  daily  capacity  of  over  1,000,000  lbs.  of  refined  cane 
sugar. 

Estimated  Earnings. — 3.50.000,000  lbs.  of  refined  sugar  at  30c.  per  100  lbs.. 
$1,050,000;  maximum  annual  interest  charge  on  1st  Mtge.  bonds,  $175,000; 
average  annual  reserve  necessary  to  liquidate  both  principal  and  interest 
of  bonds,  $288,466. 

Capitalization —  Authorized.        Issued. 

7%  First  Mortgage  bonds $3,000,000     $2,500,000 

7%  Mortgage  Lien  Debentures 1,500,000       1,500,000 

7%  Cumulative  Fir.st  Preferred  Stock 1,000,000       1,000,000 

7%  Cumulative  Second  Preferred  Stock .500,000  500,000 

Common  Stock  (no  par  value) 30.000  shs.     25,000  shs. 

Tiona  Refining  Co. — Bonds  Sold. — McCo-wn  &  Co., 
Phila.,  have  sold,  at  100  and  int.,  $600,000  1st  Mtge.  8% 
Sinking  Fund  Gold  Bonds.     (See  advertising  pages.) 

Dated  July  1  1921.  Due  July  1  1936.  Denom.  $1,000  and  $500  (c*). 
Redeemable  as  a  whole  or  for  the  sinking  fund  at  110  and  int.  on  any  int. 
period.  New  York  Trust  Co..  New  'Vork.  trustee.  Exempt  from  2% 
normal  Federal  income  tax  and  Penn.  4  mills  tax.     Int.  payable  J  &  J. 

Company. — Started  as  a  limited  partnership  in  1893;  incorp.  in  Pennsyl- 
vania in  1897.  Secures  its  supply  of  crude  oil  through  an  investment  made 
l)y  the  corporation  in  the  West  Virginia  Pipe  Line  Co.  The  refinery  also 
has  feeders  from  the  National  Transit  Co. 

Sinking  Fund. — Mortgage  provides  that  a  sinking  fund  of  $50,000  per 
annum  shall  be  deposited  with  the  trustee  in  equal  Installments  of  $25,000 
on  Jan.  and  July  1 .  This  money  shall  be  used  to  purchase  these  bonds  at  a 
price  not  to  exceed  110%  and  interest. 

Earnings. — Present  net  earnings  are  equivalent  to  over  three  times  inter- 
est requirements  on  this  issue.  Company  has  a  continuous  record  of  divi- 
dends from  1903  to  1919  and  an  actual  earning  record  for  the  last  25  years. 

Purpose. — Proceeds  will  be  used  to  replenish  working  capital. 

Capitalization —  Authorized.    Outstand. 

Commonstock 1  f  $437,500 

Voting  Preferred  Stock $1,000,000-!     421,400 

Non-Voting  Preferred  Stock J  I     100,000 

First  Mortsrage  8%  Sinking  Fund  Bonds 700,000       650.000 

Car  Trust  Certificates 112.000         42,000 

Tonopah   Extension   Mining   Co. — Extra  Dividend. — 
An  extra  dividend  of  5%  has  been  declared  in  addition  to  the  regular 

quarterly  dividend  of  5  % .  both  payable  April  2  to  holders  of  record  March  1 2 . 

Like  amounts  were  paid  Jan.  2  last. — V.  115,  p.  2280. 

Tuolomne  Copper  Mining  Co. — To  Change  Par  Value. — 
The  stockholders  will  vote  March  31  on  changing  the  pir  value  of  the 
shares  from  $1  to  $10.  and  also  on  authorizing  the  issuance  of  $750,000 
10-year  Refunding  First  Mortgage  bonds. — V.  113,  p.  91. 


Union  Natural  Gas  Corp. 

Calendar  Ycar.s^  1922. 

Gross  earnings $8,443 .320 

Net.  after  exp. .  taxes  and 

credit  for  other  income     2,111,303 

Interest,  &c 92,220 

Adjustments de6485,792 

Dividends    (6%; 984,000 

Depreciation 


— Earnings 

1921. 
$7,350,150 

1,508,372 

134,882 

Crl43,848 

984,000 


1920. 
$8,650,121 

3,817.734 

181,806 

Crl2,878 

984,000 

1,288,913 


1919. 
$7,832,872 

3,370,239 
242,662 

dcb38,126 
984,000 

1,260,858 


Balance,  surplus. 
-V.  115.  p.  2S05. 


$549,291         $533,338     $1,375,894         $844,594 


United    Metals    Selling    Co. — Copper    Selling    Business 
Taken  Over  by  Metal  Sales  Corporation.— 
See  Anaconda  Copper  Mining  Co.  above. — V.  107,  p.  2195. 

United  Profit  Sharing  Corp. — Bal.  Sheet  Dec.  31. — 


Assets — 
Cash 

Investmeuts 

Furn.  &  fixtures.. 
Merch.,  suppl.,  >fec 

Unexpired  Ins 

Accts.  receivable.. 
Coupon      account 
(contingent) 18 


Total  (a.  s:d-)-20 


1922. 

1921. 

S 

$ 

239,919 

224,258 

958,868 

965,566 

10.796 

10,263 

79.425 

94,387 

564 

686 

624.729 

491,555 

,909,305 

16,210,691 

,723.603 

17,997,406 

1922. 

1921. 

Liabtlities— 

$ 

$ 

Capital  stock 

409.538 

409,538 

Bal.  of  cap.  di3.  due 

&    reserved    for 

stockholders 

920 

1.395 

Accts.  payable 

88.977 

88.376 

Dlv.  pay.  Jan.  16. 

61.431 

Prov .  for  cont .  Uab . 

on  coups,  taxes. 

deprec,  &c 19,683,907 

16,960.192 

Surplus. 

X478.834 

537.906 

X  Subject  to  change  on  account  of  Federal  taxes  for  year  1922. 
usual  comparative  income  account  was  pbulished  in  V.  116,  p.  731. 


The 


U.   R.  S.  Candy  Stores,   Inc. — Sales  Increase. — 
Month  of —  Jan.  1923.     Jan.  1922.       Increase. 


Sales - $403,852 

— V.  115,  p.  1332. 


$282,049    $121,803 


1 
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United  States  Envelope  Co. — Bal.   Sheet  Jan.  1. 


i02:i. 

7.7m). 862 


Assets  — 
Plant  Invent moii( 
Trade  mks.,  good- 
will.Ac 101,764 

Stock 2,459,309 

AcotH.&  bills  re:;--   1,484,753 

Cash,. ._       519,721 

Cash  with  trustee  -  9,310 

U.  S.  obllRatlons 

Mlsooll    Itivpslm'ts        3f),33« 
Prepaid   charRes..        81,455 


1922. 

$ 

7.503,400 

214,933 

2,0.39,115 

1,429,.'>47 

089,807 

8.205 

157,503 

37.330 

79.401 


Total  (oa.  side).  12. .552. 549  12.150.848 


rAahUtlles— 
I'roforrcd  stock . .. 

Common  slock 

1st  MlKc.  bonds.. 

Serial   notes 

Accts  A  bills  pay. 
Ild.&note  roup. .Ac 
Res    for  deprrc   on 

I)laMt  liivestm't 
llescrvc  for  taxi-s    _ 
Reserve  for  purcli. 

of  real  estate 
Surplus.    


1923. 

t 
,000.000 
.750.000 
.350.000 
000.000 
782,124 
9.310 

.031.070 
30,000 


1022. 

$ 

4.000,000 

1,7.'>0.000 

1.400.000 

KOO.OOO 

407,885 

8.205 

1.705.450 


.    1 


The  usual  cotnp  ir.itivc  Income  aceouiit  was  puhllshod  In 


35.889  149.224 

.903. .551      1.879.024 

V.  iifi.  I).  7:n. 


United  States  Gypsum  Co.  &  Subsid. — Annnnl  Rcporl. 

The  comivinv  reports  net  liicoino  .after  <le|)reclat  ion.  Kcdcral  taxes.  &<•.. 
of  ,1!;:{.nO.(W.3.  I'refirred  dividends  paid.  S41H.HS1,  Common  dividends  paid, 
$(ilO,i)10.  balance,  surplus,  !i52.0SO,  103.— V.   IKi,  p.  731. 

U.  S.  Hoffman  Machinery  Corp. — N'ew  Director. — 
H.  W.  Stono,  .Ir..  has  boon  olocted  a  director. — V.  116.  p.  526. 

United  States  Steel  Corp. — Bondt^  Called. — 
Two  thousand   two   hundred  and   ninct.v- three   (!|2, 293.000)    10-60-Ye.ar 
5%   SinkiuK  Fund  Kold  bonds,  dated  April   1    1903.  have  been  drawn  for 
rodeniption  Ma  v  I  at  1 10  and  int.  at  the  office  of  J.  V.  MorKan  &  Co..  23 
Wall  .St..  N.  V.  Cit.v. — \  .   IK),  p.  833.  732. 

United  Verde  Extension  Mining  Co. — Production. — 
Month  of—  Jf7?(.  1023.      Upc.  1922.      AToB.  1922.      Oc<.  1922. 

Copper  output  (lbs.)...     3. 083., WO       3.026,334       3,670.206       3,760.234 

—V.  116.  p.  86.  833. 

Utah  Copper  Co. — Quarterly  Dividend  Increased  from  50 
Centa  to  $1  per  Share. — A  quarterly  dividend  of  $1  per  share 
has  been  declared  on  the  outstanding  $!(), 244,900  Capital 
stock,  par  $10,  payable  March  31  to  holders  of  record  Mar.  12 

DuririK  1922  the  company  paid  four  quartorl.v  dividends  of  50  certs  par 
share.— V.   115,  p.  2391 


Van"'Raalte  Co.,  Inc.,  N.  Y.  C. — Balance  Sheet  Dec. 


1922. 
A  sscts  — ■  S 

Real  est.,bldgs.,  &c.x3.923.255 

Cash 601.135 

Notes  &  trade  ac- 
ceptances rccel  v.  2.624 

Acc'ts  rec.  less  disc  1 .365.054 

Mdse.  inventories.  4.828.194 

Cash  adv.  for  mdse 
purchases 

Other  assets 

Trea.sury  stock 

Deferred  charges. . 


28.503 
42,031 

'6'5',379 


1921. 
$ 
;, 981 .797 
731,831 

5,008 
.493.802 
,.126.527 


59.171 
57.043 
83,482 


Liabilities — 
First  Pref.  7%  cum 
stock 4 

Second  pref.  stock 

Common  stock y2 

First  mtge.  bonds. 
Real  estate  mtges. 
Bids.  &  loan  mtsjes 

Notes  p.ayable 1 

Accounts  payable- 
Accrued  accounts. 
Fed'l  taxes  (est.).. 
Trade  acceptances. 
Surplus 2 


1922. 


,112.500  3 
See  zlz2 
.144,9,52/ 
105,000 

.50,000 

89,816 
,979,000  1 
1.50,926 

21,495 
196.988 


005,499     1 


31.- 

1921. 


.250.000 
.594,952 

105.000 

82,, 500 

.58,008 

,359.000 

206.419 

38.883 

458.782 

715,480 

,669.636 


Total 10,856,175  10,538,660       Total 10,856,175  10,538,660 


X  Real  estate,  buildings,  machinery,  equipment,  furniture  and  fixtures, 
dwellings.  &c..  sound  value  per  appraisal,  ,13,371,843:  additions  since 
apprai.sal,  $1,522,975:  total.  $4,894,818:  less  allowance  for  depreciation 
since  appraisal.  $971,563.  Depreciation  to  the  amount  of  8354.164  was 
charged  off  during  year,  y  Common  stock  authorized  and  outstanding. 
80.000  shares  no  par  value,  z  Represents  10.000  shares  ($7  per  share') 
cumulative  2d  Pref.  stock,  no  par.  declared  at  $10  per  share,  and  80.000 
shares,  no  par.  of  Common  stock  declared  at  $10  per  share.  The  10.000 
shares  of  2d  Pref.  stock  were  converted  into  First  Pref.  stock,  share  for 
share,  during  1922. 

Now. — This  balance  sheet  is  subject  to  adjustment  if  any,  upon  final 
review  b,v  the  Government  of  prior  years"  Federal  income  tax  returns. 

The  usual  comparative  income  account  was  published  in  V.  116,  p.  732 


Vanadium  Corp.  of  America 

Cal.  Yea 
Income  and  Surplus  Account  for —  1922. 

Net  earns,  from  oper..  after  deduct, 
all  exp.  incident  to  oper..  incl.  those 
for  repairs  &  maintenance $413,073 

Oth.  inc. (from  comm'l  int..disc't.&c.)  21.115 


Third  Annual  Report. — 

Cal.  Year     155^2  mos.  to 
1921.         Dec.  31  '20. 


lossS7S,374 
30.332 

lo.ss$48.042 

322.367 

57.136 


$4,005,541 
71.029 


Total  income $434,188 

Depreciation 138,938 

Other  charges 

Federal  taxes 

Divs.  declared  ($5^  per  share) 

Balance,   surplus $295.2.50  def$427,.545        $520,593 

Previous   surplus def.92.799  52C.593  

Adjust,  prior  income deb. 185. 84(5  


$4,076,570 

•     305.287 

402,691 

794.662 

2,053,337 


Balance,  profit  &  loss sur$202.451 

-V.  115.  p.  1333. 


def  ..S92 ,799  sur  .$520 ,593 


(V.)   Vivaudou,    Inc. — January  Shipments,   &c. — 
The  company's  report  for  .lanuary  places  shipments  at  $625,668,  compared 
with  $408,751  for  Jan.   1922.     Orders  on  hand  Jan.  31   1923  aggregated 
$1,539,986.  compared  with  $567,479  Jan.  31   1922. — V.  116,  p.  423. 

Waldorf  System,  Inc. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the 'listing  of  $2,008,050 
Common  stock,  par  $10,  viith  authority  to  add  $200,000  Common  stock 
on  official  notice  of  issuance.  On  Dec.  21  1922  the  directors  voted  to 
issue  and  sell  for  cash  20,000  shares  of  Common  stock,  and  this  issue  has 
been  underwritten.  Proceeds  from  this  sale  will  be  used  to  provide  capital 
for  extensions  or  may  be  used  In  whole  or  in  part  for  retirement  of  1st 
Preferred  shares. 

Consolidated  Income  Statement  Years  Ended  Dec.  31   1922. 


1922.  1921. 

S  S 
Total  sales  (excl.  of 

indust.  division)  12. 118.597  10.309.809 

Cost  of  sales 10.423.287  8,834,014 


Inc.  from  oper..  1,695,310 
Income  credits 122,053 


1,475,795 
88,756 


Gro.ss  income 1,817.363 

Depreciation 286,399 

Amort,  of  leaseh'ds  83.747 

Fed.  &  State  taxes  237.728 
Corp.    taxes,    int. 

paid.  &c 32.399 

Miscell.  deduct 9.983 


1,564.551 

242.230 

89.837 

384.542 

28.010 


Net  income 1.167.108 

-V.  116.  p.  627.  189. 


Previous  surplus.. 
-Adjustments  credit 

Gross  surplus 

1st  Pref.  dividends 
Pref.  dividends.. - 

Common  divs 

Sinking  fund 

Miscellaneous 


1922. 

S 
381.457 
76.029 

1,624,594 

62, .540 

66.710 

401.610 

113.586 


1921. 
S 

76.419 
53.690 

950.042 
69, .361 
55,688 

327.979 
76.029 
39.. 528 


819,933       P.  &  loss  surplus      980.149        381.457 


Walworth  Mfg.  Co.,  Boston. — Dividends  Resumed,  &c. — 
The  directors  have  declared  a  dividend  of  35c.  a  share  on  the  Common 
stock,  payable  March  15  to  holders  of  record  March  5,  and  the  regular 
quarterly  dividend  of  1)4%  on  the  Preferred  stock,  payable  March  31  to 
holders  of  record  March  21.  This  is  the  first  distribution  on  the  Common 
stock  since  March  15  1921,  when  a  quarterly  payment  of  17>i5c.  a  share  was 
made. 

Charles  Piez.  of  the  Link-Belt  Co.  has  been  elected  a  director,  succeeding 
Richard  F.  Hoyt.. 


Tho  company  hnM  or(f(inl/.<«l  t,ho  Walworth  f)hlo  <"o..  ClovHand.  Ohio,  to 
take  <>v('r  the  l)UKlneNM  jind  propert.v  of  the  Mlrani  Itlvltz  Co..  <!l«veliin<l. 
Ohio.  H.  H.  Mitchell  Iihh  been  appointed  V.-Pr<«.  tc  drn.  Mptr.  of  the  iiirw 
Wulwort:i  Unit.      V.   115.  p.   M.iO. 

Washington-Idaho  Water,  Light  &  Power  Co.      I'lan. 

The  commltleo  for  the  I''lrHt  Mortgage  (■>':',  HlnkloK  Fund  (iold  llondn. 
Lvmaii  KhoiidcH.  Ch.tii'nian.  announ<-eH  that  It  hiiH  adopted  the  .iltiTiiatlvi! 
of  NiOIIng  the  de|)Osltr><l  bonds  and  h.i.H  sold  the  Hanie  .'it  H5.  The  purch.'iMor 
hiiM  aKsiinie<l  the  ()1)IIk,iI  lf)ns  and  exi)cnse«  of  the  commltto*!  ho  that  the  alyive 
price  Ih  net  to  the  depositors. 

Urioii  i)resentali()ii  and  surrender  by  the  holders  of  C(Ttiflcatc«  of  rlepofilt 
to  the  Kqult.iblo  Trust  Co.,  37  Wall  Ht..  N.  Y..  payment  will  bo  made  to 
the  reglNt(>red  holders  In  cash  e<|ual  to  85%  of  th<!  principal  amount  of  tho 
bonds  represented  by  the  certlflciteH.  ThlH  [juyment  Ih  final  and  will 
operate  to  discharge  lh((  commltt(^e. 

No  further  depoHlls  of  bonds  will  bo  accepted  by  the  committee.  CJom- 
I)are  V.   116.  p.  ,'106. 

Wells  Fargo  &  Co. — Listing — Earnings. — 

The  N.  Y.  .Stock  ICxchangc  has  authorized  the  listing  of  $12,000,0f)0 
capital  stock,  par  $50.  on  official  notice!  of  issuance  In  exchange  for  out- 
standing certificates  of  $100  par.  share  for  share. 

Income  Account  for  Calendar  Years. 

1922.       1921.       1920.  1919. 

Total  net  income ..$1,601,786     $1,469,387        .$900,300  $985,631 

Expenses  and  taxes 82,392             62,326           181,466  171,274 


Net   income .Sl,519,.394 

Charges 238.107 

Dividends 1,198,370 


$1,407,061 

127,3.54 

1,198.370 


.$718.8.34 
265.792 


$814.3.57 
426.276 


Balance,  surplus 

-See  V.  116.  p.  526,  627. 


$82,91'; 


$81,337        $4.53.042        .$.388,081 


Westinghouse  Electric  &  Mfg.  Co. — Nev)  Plant. — 
The  company  has  awarded  a  contract  for  the  erection  of  the  first  unit 
of  its  proposed  plant  at  Emeryville.  Clalif. .  where  a  site  of  12  acres  has 
been  acquired.  The  structure  will  be  one  and  two  story  and  is  estimated 
to  cost  close  to  $200,000.  Other  units  of  approximately  the  .same  size 
and  cost,  it  is  stated,  will  bo  built  later.  The  present  plant  will  be  operated 
by  the  Westinghouse  High  Voltage  In.sulator  (^o..  a  subsidiary,  with 
headquarters  at  Derry.  Pa.,  and  will  be  devoted  exclusively  tf>  the  manu- 
facture of  high-tension  insulators,  utilizing  local  clays  for  raw  materi.il. 
— V.  116,  p.  838. 

White  Motor  Co. — Preliminary  Report. — 

The  preliminary  figures  for  the  year  10.:;2  show  gross  sales  of  over  .S37.- 
000,000,  and  net  earnings  after  all  charges  except  fiividends  of  more  than 
.'iS3.700,000.  After  disbursements  of  $2,000,000  (8%)  were  made  for  divi- 
dends, a  balance  of  about  $]  ,700.000  remains  to  be  carried  to  the  surplus 
accoimt. 

Approximate  Balance  Sheet  Dec.  31   1922. 


Assets — 
Capital  assets  less  deprec.  $8,194,000 

Goodwill 5.388.000 

Current  assets 22.068.000 

Other  assets 410,000 


Liabilities — ■ 

Capital   stock. $25,000,000 

Current  liabilities 5,586,000 

Accruals 74,000 

Reserve  for  contingencies     1 ,000.000 


Total  (each  side) .$36. 060.0001  Surplus 4.400,000 

— V.  116.  p.  526. 

Youngstown  Sheet  &  Tube  Co. — Acquisition  of  Steel  & 
Tube  Co.  of  America  and  Brier  Hill  Steel  Properties  Approved — 
Note  Issue  Not  To  Exceed  $50,000,000  Authorized — Increase 
in  Capital  Also  Approved — Earnings. — 

The  stockholders  on  Feb.  28  approved  the  piu-chase  of  the  assets  of 
the  Brier  Hill  Steel  Co.  and  of  the  Steel  &  Tube  Co.  of  America.  The 
Brier  Hill  stockholders  in  January  last  ratified  the  sale  of  their  property 
and  the  Steel  &  Tube  stockholders  took  similar  action  Feb.  28.  The 
consummation  of  the  purchase  of  Steel  &  Tube  Co.  by  Youngstown  has 
Ijeen  temporarily  restrained  in  the  Delaware  Court  of  Chancery  on  motion 
of  the  Allied  Chemical  &  Dye  Corp..  owner  of  about  16%  of  its  Common 
stock.  Final  hearing  on  the  request  for  a  permanent  injunction  will  be 
given  March  16  at  Wilmington. 

The  Youngstown  company  will  pay  Steel  &  Tube  $15  a  share  for  about 
967,300  shares  of  Common  stock:  retire  $16,500,000  of  Preferred  at  110 
and  assume  bonds  to  the  amount  of  about  $23,000,000,  making  the  property 
cost  it  between  $.56,000,000  and  .1,57,000,000. 

The  stockholders  also  approved  an  is.sue  of  notes  "not  to  exceed  .$50,- 
000,000,"  to  pay  the  .f.32,000,000  owing  the  Steel  &  Tube  Co.  of  America 
when  ,s,ale  of  its  assets  shall  have  been  finally  ratified  and  to  provide  about 
$10,000,000  for  the  development  of  its  property  in  the  Chicago  district. 

The  company  also  increased  its  authorized  Preferred  from  .$10,000,000 
to  $15,000,000  to  provide  stock  with  which  to  retire  the  FYeferred  stock 
of  the  Brier  Hill  Steel  Co..  amounting  to  $5,000,000.  It  also  increased 
the  stated  value  of  its  1 .000.000  .shares  of  authorized  no  par  value  Common 
stock  from  $20,000,000  to  .$75,000,000  to  "make  it  more  commensurate 
with  actual  value." 

Brier  Hill  bilis  of  sale  will  be  given  Sheet  &  Tube  March  15,  and  those 
of  Steel  &  Tube  are  due  April  2,  iSarring  adverse  court  action. 

The  company  has  declared  the  regular  quarterly  dividends  of  $1  on 
the  Common  stock  and  $1  75  on  the  Preferred  stock,  both  payable  March 
31  to  holders  of  record  March  15.  Brier  Hill  Steel  Co.  stock  will  par- 
ticipate in  this  distribution,  both  Common  and  Preferred. 

C.  H.  Rose,  formerly  Comptroller  of  the  Brier  Hill  Steel  Co.,  has  been 
appointed  auditor. 

Earnings  Calendar  Years —  1922.  1921. 

Gross  sales .$59,313,950  $39,277,979 

Totalincome 7,478.787       3,878.011 

Depreciation  of  plants  and  equipment 3,339,480       3,139,111 

Depletion  of  coal  property 22,338  36,848 

Federal  taxes 410,000  

Inventory  adjustment 721,948 

Preferred  dividends 695,401  695.401 

Common  dividends I 2,198,320       1.998,727 


Surplus  for  year $813.24Sdf.S2,714,024 

-V.  115.  p.  423. 


CURRENT    NOTICE. 


— Paul  &  Co..  members  Philadelphia  Stock  Exchange,  have  moved  into 
larger  quarters  in  the  Pennsylvania  Building.  15th  and  Chestnut  streets. 
Philadelphia. 

— Maurice  B.  Daniels  has  resigned  from  the  securities  department  of 
Henry  L.  Doherty  &  Co.  to  become  associated  with  George  B.  Robinson 
&  Co. 

— We  are  printing  elsewhere  in  our  pages  to-day  the  73d  annual  statement 
of  the  Aetna  Life  Insurance  Co.  and  its  affiliated  companies,  the  Aetna 
Casualty  &  Surety  Co.  (it  being  the  16th  annual  statement  of  this  company) 
and  the  Automobile  Insurance  Co.  (10th  annual  report)  of  Hartford.  Conn. 
These  statements  cover  the  calendar  year  1922.  Total  resources  are  shown 
in  the  statement  of  the  Aetna  Life  Insurance  Co.  (capital  $5,000,000)  as 
$207,041,779,  an  increase  of  $15,323,733  over  1921.  Increase  in  life 
insurance  in  force  over  1921  is  shown  as  $130,026,110.  Total  assets  of  the 
Aetna  Casualty  &  Surety  Co  (capital  $2,000,000)  are  given  as  $16,539,300. 
an  increase  of  $1,080,433  over  the  preceding  calendar  year,  and  total 
assets  of  tlie  Automobile  In.surance  Co.  (capital  $2,000,000)  are  shown  at 
$12,633,988,  or  an  increase  of  $668,485  over  the  preceding  twelve  months. 
For  the  three  companies  combined  total  assets  amounted  to  $236,215,067, 
total  surplus  to  policyholders.  $35,095,186,  total  income  in  1922  to  $89,- 
251 ,447,  and  total  paid  policyholders  since  organization  of  the  company  to 
$512,183,590.     Morgan  B.  Brainard  heads  the  three  companies. 
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^tipoxU  atxA  ^0cunxtnts, 


THE  NORTH  AMERICAN  COMPANY 


THIRTY-THIRD  ANNUAL  REPORT  TO  THE  STOCKHOLDERS— FOR  THE  FISCAL  YEAR  ENDED  DEC.  31  1922. 


Newark,  N.  J.,  February  26  1923. 
To  the  Stockholders: 

The  reports  submitted  herewith  show  in  some  detail  the 
satisfactory  progress  made  by  your  Company  iu  the  year 
1922.  During  the  year  several  public  utility  properties  have 
been  added  to  those  heretofore  controlled,  that  of  The  Cleve- 
land Electric  Illuminating  Company  being  the  most  impor- 
tant. The  earnings  of  these  properties  are  not  included  prior 
to  the  dates  of  their  acquisition  and  the  statement  of  the 
present  earning  power  of  your  Company  is,  therefore,  on  a 
most  conservative  basis.  Your  Company  also  has  important 
interests  in  other  industries  and  has  derived  substantial 
revenue  during  the  year  from  syndicate  participations,  un- 
derwritings  and  from  various  other  sources  entirely  apart 
from  its  public  utility  holdings.  Compared  with  the  pre- 
vious year  the  Balance  Sheet  discloses  that  the  financial  po- 
sition of  your  Company  has  been  considerably  strengthened. 

During  the  year  substantial  progress  has  been  made  in  de- 
veloping the  financial  structures  of  our  subsidiaries  in  or- 
der that  senior  securities  may  be  mari^etable  under  even  the 
most  adverse  conditions. 

The  progress  that  has  been  made  along  the  line  of  tech- 
nical development  has  been  excellent. 

Local  sales  of  preferred  stock  of  the  various  subsidiaries 
has  continued  in  greater  volume,  and  public  relations  are 
satisfactory. 

It  is  appropriate  at  this  time,  when  the  Company  is  largely 
increasing  its  investments  and  extending  its  scope  of  op- 
erations, to  refer  to  its  policy  toward  subsidiaries.  That 
policy  is  well  stated  in  the  Company's  Annual  Report  of  1905, 
a  time  somewhat  antedating  the  era  of  commission  regula- 
tion. 

"The  management  of  your  Company  believes,  that  the  pol- 
icy, which  should  govern  the  administration  of  public  utili- 
ties, if  they  are  to  be  stable  and  uniformly  profitable  Invest- 
ments, is  to  develop  their  facilities,  so  that  they  may  be  ade- 
quate, not  only  to  meet  the  present  demands  of  the  communi- 
ties in  which  they  operate  with  service  of  the  highest  stand- 
ard, but  also  to  respond  immediately  to  the  growth  of  such 
communities  and  their  business,  however  rapid  it  may  be. 

The  North  American  Company  stands  in  a  protective  re- 
lation to  these  properties.  It  is  not  seeking  to  exploit  them 
for  present  large  profits.  It  holds  their  securities  as  per- 
manent investments,  and  seeks  to  establish  them  in  the  favor 
and  confidence  of  the  public  by  just  methods  and  efficient 
administration,  and  to  maintain  their  finances  on  the  most 
conservative  basis." 

This  policy  and  the  large  property  units  involved  have 
required  that  the  activities  of  your  Company  be  along  lines 
somewhat  different  from  those  of  other  public  utility  hold- 
ing companies  in  that  it  has  necessitated  the  employment  in 
each  utility  of  executives  and  engineers  of  the  same  high 
grade  as  are  required  by  entir  ly  independent  companies. 
These  executives  are  held  responsible  for  the  operation  and 
construction  programs  of  their  respective  companies  and  are 
in  immediate  touch  with  the  needs  of  the  communities  which 
they  serve.  The  principal  function  of  your  Company  has 
been  to  provide  the  means  for  insuring  such  a  healthy 
growth.  The  appended  report  of  the  Vice-President  and 
General  Manager  refers  to  the  system  of  inter-company  con- 
tacts which  gives  each  property  the  unique  benefit  of  high 
grade  ability  of  the  individuals  in  all  the  organizations,  and 
through  the  interchange  of  ideas  and  competitive  effort, 
maintains  an  efficiency  which  we  believe  cannot  be  obtained 
by  any  single  independent  organization.  This  is  a  direct 
benefit  to  all  the  communities  served  by  our  subsidiaries. 
We  feel  that  this  co-operation  has  and  will  enable  us  to  con- 
tinue to  maintain  the  present  lower  average  rates  for  all 
classes  of  service  than  those  of  other  companies  of  similar 
character. 

The  increase  in  capital  during  the  year  enabled  your  Com- 
pany to  acquire  properties  of  large  earning  power  and  sub- 
stantial expenditures  were  made  for  additions  to  the  plants 
and  systems  of  other  subsidiaries.     Notwithstanding  these 


large  capital  demands,  a  materially  larger  distribution  of 
earnings  has  been  made  to  stockholders. 

If  we  are  to  continue  to  keep  our  earnings  free  for  distri- 
bution it  is  necessary  to  anticipate  our  capital  requirements 
in  order  to  put  the  Company  in  a  position  to  acquire  addi- 
tional large  properties  at  such  times  as  they  can  be  pur- 
chased to  advantage,  and  also  to  provide  its  proper  propor- 
tions of  additional  investment  in  the  subsidiaries  of  your 
Company  which  serve  rapidly  growing  districts  comprising 
some  of  the  most  important  industrial  centres  of  the  country. 

I  would  recommend  that  the  stockholders  double  the  pres- 
ent authorization  of  both  Preferred  and  Common  Stocks  in 
order  that  your  Company  may  continue  to  grow  as  aU  pub- 
lic utilities  must  to  be  successful.  I  also  recommend  a 
change  in  the  par  value  of  the  Common  Stock  from  $50  per 
share  to  $10  per  share,  each  present  shareholder  to  receive 
five  shares  of  new  stock  aggregating  $50  in  par  value  for 
each  share  now  held.  This  change  does  not  alter  the  total 
par  value  outstanding. 

There  are  transmitted  herewith  reports  of  the  Vice-Presi- 
dent and  General  Manager  and  of  Messrs.  Price,  Waterhouse 
&  Co.,  Certified  Public  Accountants,  which  I  commend  to 
your  careful  attention. 

I  desire  to  express  my  keen  appreciation  of  the  hearty  co- 
operation and  the  cordial  relations  existing  throughout  the 
entire  organization. 

By  order  of  the  Board  of  Directors. 

FRANK  L.  DAME,  President. 


REPORT    OP    VICE-PRESIDENT    AND     GENERAL 

MANAGER. 

February  26  1923. 
Mr.  Frank  L.  Dame,  President, 

The  North  American  Company. 
Dear  Sir: 

There  is  submitted  herewith  a  report  on  the  oi)erations  of 
The  North  American  Company  and  its  subsidiary  companies 
for  the  year  ended  Dec.  31  1922. 

The  books  of  account,  vouchers,  securities  and  cash  of  the 
Company  have  been  examined  and  verified  by  its  Auditors, 
Messrs.  Price,  Waterhouse  &  Co.,  Chartered  Accountants, 
who  also  made  similar  examinations  of  the  subsidiary  com- 
panies during  the  year.  Their  certificate  is  appended  to  this 
report. 

There  are  also  appended  Consolidated  Income  Statement 
for  the  years  1922  and  1921,  comparative  Consolidated  Bal- 
ance Sheet  as  at  Dec.  31  1922  and  1921,  and  Statement  of 
Consolidated  Surplus  of  The  North  American  Company  and 
its  subsidiaries. 

(L)     EARNINGS. 

Gross  Earnings  of  the  subsidiary  companies  for  1922 
amounted  to  $55,234,491  64,  an  increase  of  $16,381,301 65,  or 
42.16%.  Of  the  total  Gross  Earnings  65.33%  was  derived 
from  electric  and  heating,  18.63%  from  railway,  4.04%  from 
gas,  and  12.00%  from  coal  operations. 

Operating  Expenses  and  Taxes  amounted  to  $35,812,043  65, 
an  increase  of  $9,020,787  92,  or  33.67%.  Net  Income  from 
Operation  amounted  to  $19,422,447  99,  an  increase  of  $7,360,- 
513  73,  or  61.02%.  76.58%  of  Net  Income  from  Operation 
was  derived  from  electric  and  heating,  12.46%  from  railway, 
3.13%from  gas,  and  7.83%  from  coal  operations.  Balance 
for  Depreciation,  Dividends  and  Surplus  amounted  to  $11,- 
303,731 13,  compared  with  $6,711,141  97  for  1921,  an  increase 
of  $4,592,589  16,  or  68.43%. 

The  corresponding  balances  for  the  three  previous  years 
were :  1920,  $5,396.288 ;  1919,  $4,580,701 ;  and  1918,  $2,549,- 
864. 

The  companies  referred  to  as  subsidiaries  and  included  in 
the  foregoing  statements  are  only  those  companies  of  whose 
common  stock  more  than  three-quarters  is  owned  by  the 
Company  or  its  subsidiaries.  Accordingly,  Gross  earnings 
do  not  include  revenues  from  very  substantial  interests  in. 
other  utilities  or  industrials. 
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During  the  year  the  properties  of  The  Cleveliiiid  Mk'ctrlc 
Illnmiiifitinjr  Coinpjiiiy,  Tlie  Enst  S(.  Louis  and  Siihurhan 
Company  and  tlie  Milwaukee  Norlheru  Kailway  CoiiiiJaiiy 
were  added  to  those  heretofore  controlled.  The  earnings  of 
The  Cleveland  Electric  Tlluiuinaliny:  Coiniiany  are  included 
only  from  Apr.  1  1!)22;  tiiose  of  the  Milwiiuicee  Northern 
Railway  are  included  from  July  1  1922,  hut  no  earnings  are 
Included  for  The  East  St.  Tvouis  and  Suburban  Company  as 
it  was  acquired  late  in  the  year,  and  at  the  time  of  the  clos- 
ing of  the  books  at  the  end  of  the  year  the  Preferred  and 
Common  Stock  of  that  Company  was  still  held  in  investment 
account. 

Unit  revenues  from  electric  service  for  the  year  11)22  were 
2.507  cents  per  kilowatt  hour  sold  as  compared  with  2.8.")7 
cents  for  the  year  1921.  Eor  urban  railway  service  the  unit 
revenues  were  6.30  cents  per  revenue  passenger  carried  for 
both  the  years  1922  and  1921.  For  gas  service  the  unit  reve- 
nues for  the  year  1922  were  .$1,097  per  thousand  cubic  feet 
sold  as  .  impared  with  .$1,922  for  the  year  1921.  Coal  sales 
yielded  $3  95  per  ton  as  compared  with  .$3  .53  for  the  preced- 
ing year.  It  is  believed  that  the  charges  for  utility  services 
are  substantially  lower  than  those  obtaining  in  other  like 
communities  for  similar  services.  The  reductions  in  unit 
operating  revenues  are  the  result  of  reductions  in  rate  sched- 
ules, in  most  instances  voluntarily  made  by  the  companies, 
of  automatic  adjustments  in  charges  for  electric  service  due 
to  lower  coal  costs,  and  of  greater  density  and  diversity  of 
service.  It  is  the  policy  of  all  of  the  subsidiaries  to  maintain 
the  lowest  basis  of  charges  consistent  with  good  service  in 
the  communities  served  and  depend  upon  volume  of  business 
for  financial  returns. 

The  Company  has  derived  substantial  revenues  from  in- 
vestments, syndicate  participations  and  underwritings.  The 
greater  part  of  these  earnings  has  been  applied  to  writing 
down  book  values  of  securities. 

The  statement  of  earnings  may  therefore  be  considered 
conservative. 

(II.)     BALANCE  SHEET. 

Investment  in  Property  and  Plant  of  subsidiary  companies 
on  Dec.  31  1922  amounted  to  $188,860,468  96,  an  increase  of 
$59,641,939  73.  Total  capital  liabilities  of  the  subsidiary 
companies  in  the  hands  of  the  public  increased  in  net  amount 
of  $55,703,004  04,  of  which  $42,775,150  was  funded  debt,  $10,- 
405,003  61  Preferred  Stock,  and  $2,522,850  43  minority  inter- 
est in  Common  Stock.  This  is  due  principally  to  the  inclu- 
sion of  the  balance  sheets  of  the  properties  acquired. 

The  Company  had  outstanding  on  Dec.  31  1922,  $18,957,050 
of  Six  Per  Cent  Cumulative  Preferred  Stock,  an  increase  of 
$4,060,400,  in  addition  to  $6,151  50  of  scrip  convertible  into 
Preferred  Stock.  There  was  also  outstanding  $21,085,800  of 
Common  Stock,  an  increase  of  $6,052,600. 

Cash  on  deposit  with  Trustees  on  Dec.  31  1922  amounted 
to  $1,838,670  53.  an  increase  of  $1,799,842  61.  Investment  Ac- 
counts amounted  to  $13,201,169  40,  an  increase  of  $7,958,- 
209  04,  due  principally  to  the  inclusion  of  the  Preferred  and 
Common  Stock  of  The  East  St.  Louis  and  Suburban  Com- 
pany heretofore  referred  to  in  this  report. 

Current  Assets  on  Dec.  31  1922  amounted  to  $24,564,707  63, 
and  Current  Liabilities  $8,954.648  66,  Net  Working  Capital 
being  $15,610,058  97.  an  increase  of  $7,489,968  35,  or  92.2% 
over  Net  Working  Capital  on  Dec.  31  1921.  Reserves 
amounted  to  $29,566,737  68,  an  increase  of  $9,742,621  40,  or 
49.1%,  and  Surplus  amounted  to  $14,543,029  22,  an  increase 
of  $1,766,672  55,  or  13.8%. 

Practically  all  of  the  utility  properties  included  in  the 
item  Property  and  Plant  have  been  appraised  by  regulating 
commissions.  These  appraisals  were  based  on  average  costs 
during  long  periods  before  the  war,  and  with  property  addi- 
tions to  date  in  each  case,  due  to  the  conservative  practices 
of  subsidiary  companies,  are  in  excess  of  the  capitalization 
of  the  properties.  That  these  appraisals  were  made  on  pre- 
war bases  should  be  borne  in  mind  during  a  time  when  deci- 
sions of  regulating  commissions  and  courts  are  principally 
based  upon  "fair  present  values"  considering  average  unit 
prices  which  have  prevailed  during  the  past  eight  years.  In 
its  decision  of  Jan.  30  1920,  in  a  case  in  which  one  of  these 
appraisals  was  under  review,  the  Railroad  Commission  of 
Wisconsin  stated : 

"We  had  before  us  in  the  evidence  proof  of  the  fact  that 
reproduction  cost  of  the  same  identical  property  either  in 
1918  or  1919  using  war  prices  or  even  5-year  averages,  would 
give  a  valuation  millions  in  excess  of  a  fair  value  arrived  at 
by  using  the  1914  valuation  with  additions  to  property,  and 
we  have  before  us  the  additional  fact  that  reproduction  cost 


on  prevailing  unit  prices  would  nearly  <h)uble  tlie  value  If 
taken  for  tlie  j)urpo.ses  of  arriving  at  fair  value." 

'i'he  fact  tlial  I  he  true  value  of  Ihe  proiXTty  Is  W)  largely  In 
excess  of  the  condjlned  capitalization,  as  refleeted  In  the 
I'.alance  Slieet.  merits  tlie  assurance  that  fair  returns  will 
provide  a  substantial  margin  f)ver  dividend  re(|iiin'iiient.s. 
In  this  connection  it  is  al.so  appropriate  to  direct  attention 
to  the  relation  of  <'onil)ined  capitalization  to  the  Gross  Earn- 
ings. J>eaving  out  of  account  gross  earnings  rei)re.s<'nted  by 
the  very  substantial  investments  in  other  than  subsidiary 
(•()nii)ani(>s,  tlie  capitalizalion  on  Dec.  31  1922  was  .$.'{05  per 
dollar  of  (iross  Earnings  of  sulisidiaries  for  tli(!  year  1922. 
Tiiis  ratio  is  probably  better  than  that  of  any  other  aggrega- 
tion of  utility  [)roperties. 

The  uuirket  or  appraised  value  of  investments  other  than 
in  subsidiaries  on  Dec.  31  1922  was  substantially  in  excess 
of  book  values. 

The  balance  Sheet  of  Dec.  31  1922,  when  compared  with 
that  of  Dec.  31  1921,  shows  considerable  improvement  in  the 
condition  of  the  Company. 

(TIT.)  SURPLUS. 
Total  additions  to  Surplus  for  the  year  1922  from  earnings 
and  other  sources  amounted  to  $12.2.56,999  76.  Of  this  amount 
$5.209,882 11  was  appropriated  for  Depreciation  Reserves, 
.$2,919,087  25  was  paid  as  dividends  on  Preferred  and  Com- 
mon Stock  of  The  North  American  Company,  $1,601.219  80 
was  applied  to  the  writing  down  of  book  values  of  securities, 
and  $760,138  05  was  charged  off  on  account  of  unamortized 
discount  and/or  premium  on  securities  redeemed  or  ex- 
changed and  miscellaneous  charges,  the  net  addition  to  Sur- 
plus for  the  year  being  $1,766,672  55. 

(IV.)  DIVIDENDS. 
Four  quarterly  dividends,  each  of  1V2%,  were  paid  during 
the  year  on  the  Preferred  Stock.  The  dividends  on  the  Com- 
mon Stock  were  increased  to  214%  quarterly  beginning  with 
the  Apr.  1  1922  dividend,  of  which  1%  was  paid  in  Preferred 
Stock  at  par  and  1^4%  in  cash.  The  July  1  and  Oct.  1  1922 
quarterly  dividends  on  the  Common  Stock,  each  of  2^4%. 
were  paid  entirely  in  cash. 

(V.)      PRINCIPAL  CORPORATE   CHANGES 

DURING  1922.  "'"^J 

During  the  year  the  Company  issued  $3,000,000  par  value 
of  its  Six  Per  Cent  Cumulative  Preferred  Stock  in  connec- 
tion with  the  acquisition  of  the  entire  capital  stock  of  North 
American  Edison  Company,  $171,601 50  par  value  of  Pre- 
ferred Stock  and  scrip  in  part  payment  of  the  dividend  paid 
on  Apr.  1  1922  on  the  Common  Stock,  and  $894,950  par  value 
Preferred  Stock  in  exchange,  share  for  share,  for  stock  of 
The  Wisconsin  Edison  Company,  Inc.  The  Company  also 
issued  during  the  year  $6,052,600  par  value  of  Common  Stock 
upon  the  exercise  of  subscription  rights  heretofore  issued  to 
the  Common  stockholders.  As  the  amounts  of  additional 
Preferred  Stock  and  Common  Stock  were  issued  at  various 
times  during  the  year  the  Company  did  not  hare  the  benefit 
of  the  additional  capital  during  the  entire  period. 

In  April  the  Company  conveyed  to  North  American  Edison 
Company  its  holdings  of  the  entire  Common  Capital  Stock  of 
Union  Electric  Light  and  Power  Company  of  St.  Louis. 
North  American  Edison  Company  also  acquired  more  than 
three-fourths  of  the  Common  Stock  of  The  Cleveland  Elec- 
tric Illuminating  Company.  To  provide  funds  for  the  pur- 
chase of  the  Cleveland  Company  Common  Stock  and  for 
other  corporate  purposes.  North  American  Edison  Company 
issued  and  sold  $14,000,000  of  its  Thirty-Year  6%  Secured 
Sinking  Fund  Gold  Bonds.  All  of  the  Capital  Stock  of 
North  American  Edison  Company  is  owned  by  The  North 
American  Company. 

The  Company  acquired  during  the  latter  months  of  the 
year  more  than  99%  of  the  Preferred  and  Common  Stock  of 
The  East  St.  Louis  and  Suburban  Company,  the  subsidiaries 
of  wliich  furnish  electric  light  and  power,  gas  and  railway 
services  in  the  cities  of  East  St.  Louis  and  Alton,  Illinois, 
and  in  surrounding  territory.  Plans  are  now  being  formu- 
lated for  a  rearrangement  of  the  systems  of  The  East  St. 
Louis  and  Suburban  Company's  subsidiaries  which  will  per- 
mit their  co-ordination  with  other  plans  for  development 
now  in  process,  including  the  construction  of  a  large  plant 
on  the  east  bank  of  the  Mississippi  River  at  Cahokia  Com- 
mons, Illinois,  just  south  of  East  St.  Louis.  This  power 
plant  is  designed  for  an  ultimate  capacity  of  240,000  kilo- 
watts, of  which  60,000  kilowatts  will  be  initially  installed 
and  placed  in  operation  during  the  coming  winter.  Follow- 
ing the  practice  adopted  in  the  case  of  the  Wisconsin  Elec- 
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trie  Power  Company,  another  subsidiary  of  tlie  Company, 
the  Cahokia  plant  has  been  designed  to  burn  pulverized  fuel 
and  the  economies  in  operation  experienced  in  the  Wiscon- 
sin Company's  plant  are  expected  to  be  duplicated. 

Two  small  but  promising  subsidiaries  were  likewise  added 
to  the  corporate  family  during  the  year.  In  July  the  Com- 
pany acquired  from  Major-Geueral  George  O.  Squier  an  ex- 
clusive license  for  the  application  of  his  wired  wireless  pat- 
ents to  the  lines  of  electric  light  and  power  companies  in 
the  United  States.  This  license  includes  the  right  to  sub- 
license other  public  utility  companies.  These  rights,  which 
may  have  a  considerable  potential  value,  together  with  the 
work  of  research  and  practical  development,  have  been 
tran.sferred  to  Wired  Radio,  Incorporated,  which  in  turn  has 
both  acquired  aud  applied  for  additional  patents.  To  meet 
the  growing  need  for  a  centralized  agency  for  the  distribu- 
tion of  securities,  particularly  by  customer  ownership,  Edi- 
son Securities  Corporation  was  incorporated  in  December 
1922. 

Important  changes  for  the  better  were  made  during  the 
year  in  the  financial  structures  of  subsidiaries. 

Early  in  the  year  The  Milwaukee  Electric  Railway  and 
Light  Company  sold  locally  the  balance  of  $1,338,100  of  the 
$3,000,000  authorized  amount  of  new^  Preferred  Capital 
Stock,  Issue  of  1921,  8%  Series.  An  additional  issue  of  such 
Preferred  Capital  Stock,  in  authorized  amount  of  $3,000,000 
bearing  dividends  of  7%,  was  later  offered  direct  to  its  cus- 
tomers and  residents  of  the  territory  served  by  it,  and  at 
Dec.  31  1922  $1,910,100  par  value  had  been  sold,  of  which 
$642,600  was  sold  on  installment  payments.  On  July  1  1922 
$150,000  of  5%  Serial  Notes  matured  and  were  paid.  With 
the  reduction  of  interest  rates  that  Company  was  enabled  to 
issue  and  sell  $12,500,000  of  its  Refunding  and  First  Mort- 
gage Bonds,  Series  B,  bearing  interest  at  5%.  Out  of  the 
proceeds  of  such  issue  there  were  redeemed  $4,950,000  Re- 
funding and  First  Mortgage  Bonds,  7%%  Series  A,  due  June 
1  1941.  $2,000,000  Three  Year  7%  Notes,  due  May  1  1923,  and 
$872,000  Ten  Year  Eight  Per  Cent.  Equipment  Trust  Certifi- 
cates, due  Oct.  1  1930,  floating  debt  incurred  for  construc- 
tion expenditures  was  retired  and  funds  were  provided  to 
meet  capital  requirements.  The  Milwaukee  Electric  Rail- 
way and  Light  Company  issued  $1,400,000  par  value  addi- 
tional Common  Stock  as  part  consideration  for  the  utility 
property  of  Milwaukee  Light,  Heat  &  Traction  Company  ac- 
quired in  1919,  and  also  acquired  through  the  purchase  of 
capital  stock,  control  of  the  Milwaukee  Northern  Railway 
Company  operating  an  interurban  passenger  and  express 
line  from  Milwaukee  north  to  Sheboygan. 

Wisconsin  Gas  &  Electric  Company  sold  $500,000  par  value 
additional  of  its  Preferred  Stock  during  the  year  to  its  cus- 
tomers and  residents  of  the  territories  served  by  it. 

In  order  to  provide  means  of  financing  the  further  addi- 
tions to  the  plants  and  systems  which  will  be  required  to 
meet  the  growing  demands  for  service.  Union  Electric  Light 
and  Power  Company  in  November  1922  effected  a  plan  of  re- 
organization. The  new  Company,  now  bearing  the  same 
name,  acquired  all  of  the  properties  and  business  of  its  pre- 
deces.sor.  It  has  an  authorized  amount  of  $25,000,000  of  7% 
Preferred  Stock  aud  650,000  shares  of  Common  Stock  with- 
out par  value.  At  the  close  of  the  year  there  was  outstand- 
ing $6,745,200  par  value  of  Preferred  Stock,  all  owned  by 
customers  and  residents  of  the  territory  served.  All  of  the 
authorized  Common  Stock  has  been  issued  and  is  owned  by 
North  American  Edison  Company,  the  latter  having  sub- 
scribed and  paid  for  in  cash  the  additional  Common  Stock 
issued  in  the  reorganization.  Union  Electric  Light  and 
Power  Company  also  called  for  redemption  on  Mar.  1  1922 
$2,500,000   of  its   Three-Year   7%    Convertible   Debentures. 


$946,000  of  these  Debentures  were  paid  and  $1,554,000  were 
converted  by  the  holders  into  Refunding  aud  Extension 
Mortgage  5%  Bonds. 

The  Cleveland  Electric  Illuminating  Company  called  for 
redemption  and  paid  on  July  1  1922,  the  outstanding  $4,853,- 
000  principal  amount  of  its  Fifteen-Year  7%  First  Mortgage 
Collateral  Bonds,  due  July  1  1935. 

(VI.)     OPERATIONS. 

The  territories  served  by  what  are  classed  as  the  utility 
subsidiary  comiianies  are  the  most  important  industrial  cen- 
tres in  Wisconsin,  Missouri  aud  Ohio,  comprising  a  total  area 
of  about  7,000  square  miles.  The  total  population  served  is 
in  excess  of  2,800,000.  At  the  end  of  the  year  utility  service 
was  rendered  to  479,606  electric  and  heating  aud  41,151  gas 
customers.  Railway  service  was  rendered  to  148,548,442 
revenue  passengers.  Electric  energy  generated  and  pur- 
chased for  sale  to  customers  during  the  year  amounted  to 
1,701,802,075  kilowatt  hours.  The  coal  producing  subsidia- 
ries in  western  Kentucky  and  Illinois  produced  1,652,737  tons 
during  the  year. 

The  increase  in  earnings  over  those  for  the  previous  year 
was  greater  than  expected,  gross  revenues  exceeding  by 
10.01 9o  those  anticipated  by  the  budget.  Costs  of  coal  some- 
what greater  than  estimated,  due  to  the  coal  strilve  and 
transportation  difficulties,  caused  the  estimate  of  operating 
expenses  to  be  exceeded  by  9.41%.  Notwithstanding  these 
conditions,  the  operating  ratio  decreased  steadily  from 
68.87<5  for  the  year  1921  to  64.8%  for  the  year  1922,  progress 
during  the  ,year  being  relatively  uniform.  According  to  the 
indications  by  which  fundamental  changes  in  business  con- 
ditions are  measured,  the  year  1923  promises  to  be  one  of 
great  demands  for  utility  services  and  with  continued  effi- 
ciency in  operations  greater  net  earnings  may  be  expected. 

Expenditures  for  additions  to  plants  and  systems  of  sub- 
sidiaries amounted  to  $11,377,624  35,  and  expenditures  for 
renewals  aud  replacements  amounted  to  $5,631,764  61,  in  ad- 
dition to  large  credits  for  reserves  for  depreciation.  The 
properties  of  all  of  the  subsidiaries  are  maintained  at  the 
highest  operating  efficiency,  and  advantage  has  been  taken 
of  lower  money  costs  to  provide  funds  for  additional  facili- 
ties which  will  be  required  to  economically  furnish  adequate 
services.  In  1922  the  subsidiary  companies  began  to  benefit 
from  capital  expenditures  aggregating  more  than  $22,000,000 
made  in  1920  and  1921,  and  the  advantages  of  the  availabil- 
ity of  the  facilities  so  provided,  with  those  added  during  the 
year  1922,  will  undoubtedly  be  reflected  in  subsequent  earn- 
ings. 

The  subsidiary  companies  are  in  charge  of  officers  directly 
responsible  for  the  operation  and  construction  of  their  prop- 
erties. Unlike  other  public  utility  holding  companies,  the 
Company  does  not  maintain  a  central  management  and  engi- 
neering organization  in  connection  with  the  operation  of  its 
properties.  The  various  heads  of  departments  of  the  sub- 
sidiary companies  and  The  Detroit  Edison  Company,  in 
which  your  Company  has  a  substantial  investment,  are 
brought  together  through  a  system  of  committee  work  and 
have  been  enabled  by  this  contact  to  further  researches  and 
establish  unique  records  in  efficient  and  economical  opera- 
tion. Of  these  committees,  the  Station  Advisory  Committee, 
comprising  heads  of  departments  responsible  for  efficient 
power  production,  represents  stations  having  an  output  dur- 
ing 1922  of  2,807,013,175  kilowatt  hours,  with  a  combined  de- 
mand on  station  capacity  of  704,394  kilowatts.  These  sta- 
tions comprise  what  are  probably  the  largest  and  most  eco- 
nomical stations  in  the  world.  It  is  believed  that  these  ad- 
visory committees  provide  a  better  medium  for  technical  de- 
velopment and  economical  future  expansion  of  the  Com- 
pany's business  than  that  afforded  by  any  other  similar  or- 
ganization. 

(VIL)     GENERAL. 

Relations  between  the  subsidiary  companies  and  their  em- 
ployees and  the  public  are  excellent.  Upwards  of  $25,000,000 
of  their  securities  are  held  by  more  than  33,000  residents  of 
the  territories  they  serve. 

Respectfully  submitted, 

EDWIN  GRUHL. 
Vice-President  and  General  Manager. 


THE  NORTH  AMERICAN   COMPANY  AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  INCOME  STATEMENT, 

Year  Ended 
Dec.   31   1922. 

Gross    Earnings .$55,234,491  64 

Operating  Expenses  and  Taxes 35,812,043  65 

Net  Income  from  Operation $19,422,447  99 

Other   Net    Income 407,182  83 

Total $19,829,630  82 

Deductions: 

Interest  Charges $6,667,283  09 

Preferred  Dividends  of  Subsidiaries 1,318,172  80 

Minority  Interest  in  Subsidiaries 540,443  80 

Total   Deductions $8,525,899  69 

Balance  for  Depreciation,  Dividends  and  Surplus $11,303,731  13 

J 


Year  Ended 
Dec.    31    1921. 
$38,853,189  99 

26,791,255  73 

$12,061,934  26 
307,195  79 

$12,369,130  05 

$4,603,113  90 
684,564  66 
370,309  52 

$5,657,988  08 

$6,711,141  97 
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THE  NORTH   AMERICAN   COMPANY  AND  SUBSIDIARY   COMPANIES. 

CONSOLIDATED  BALANCE  SHEET. 

ASSETS. 

December  31   1922.  December  31   1921. 

Property   and    Plant      General   Account $\HH,HM),'UW  W>  .-S  120,2 IX,. V2'.)  23 

Cash  on   Deposit  with  Trustees 1,838,070  53  38,827  92 

Investments: 

Stocks  :uul  Bonds  of  Other  Companies .'$10,738,321  28  $4,664,033  23 

Suiuliy   Investment.s 2,462,848  12  578,927  13 


13,201,169  40 5,242,960  36 

Current  and  Working  Assets: 

Cash .  $4,009,042  26  $3,093,734  33 

U.S.  Government  Soourilios 4,710,000  00  

Notes  and  Bills  Receivable 1,.')38,075  51  118,128  00 

Accounts  Receivable 7,064,54121  4,710,250  47 

Materials  and  Supplies 7,181,848  65  5,274,253  65 

24,564,707  63 13,202,.372  46 

Prepaid  Accounts   . 158,352  32  138,983  54 

Bond  and  Note  Discount-  7,799,954  46  3,131,873  00 

Premium  on   Investment  Securities 2,488,506  04  4,815,11128 


Total $238,911,829  34  $155,788,6.57  7g 

LIABILITIES. 

December  31   1922.  December  31   1921. 

Six  Per  Cent  Cumulative  Preferred  Stock: 

Authorized .$30,000,000  00  .$30,000,000  00 

Outstanding:  

Stock ... $18,957,050  00  $14,896,650  00 

Scrip 6,15150 

$18,963,201  50 

Common   Stock: 

Authorized _                         .        .$30,000,000  00  $30,000,000  00 

Outstanding ... 21,085,80000 15,033,20000 

Preferred  Stocks  of  Subsidiaries 22,313,203  61                                     11 ,908,200  00 

Minority  Stockholders'  Interest  in  Capital  and  Surplus 

of  Subsidiary-Controlled  Companies 5,074,707  78                                       2,025,335  21 

Funded  Debt  of  Subsidiaries $144,572,600  00  $95,271,450  00 

Less  Securities  Deposited  with  Trustees 29,943,000  00  23,417,000  00 

114,629,600  00 71,854,450  00 


Current   Liabilities: 

Notes  and  Bills  Payable $2,999,677  02  $1,752,422  23 

Accounts   Payable 4,755,317  63  2,439,734  98 

Sundry  Current  Liabilities 1,199,654  01  890,124  62 


8,954,648  66 5,082,281  83 


Accrued   Liabilities: 

Taxes  Accrued $1,175,909  36  $835,090  75 

Interest    Accrued 1,630,536  02  988,999  91 

Dividends  Accrued 919,073  33  531,876  83 

Sundry  Accrued  Liabilities 55,382  18  32,100  30 


3,780,900  89 2,388,067  79 

Reserves 29,566,737  68  19,824,116  28 

Surplus ..  .  _  14,543,029  22  12,776,356  67 


Total $238,911,829  34  $155,788,657  78 

STATEMENT  OF  CONSOLIDATED  SURPLUS  DECEMBER  31  1922. 

Surplus,  January  1  1922 $12,776,356  67 

Additions: 

Balance  for  Depreciation,  Dividends  and  Surplus  year  ended  Dec.  31  1922 $11,303,731  13 

Other  Credits  to  Surplus 953,268  63 


Total  Additions $12,256,999  76 


Deductions: 

Appropriations  for  Depreciation  Reserves $5,209,882  11 

Dividends  on  stock  of  The  North  American  Company: 

Preferred    Stock $1,061,998  50 

Common  Stock 1,857,088  75 

2,919,087  25 


$25,033,356  43 


Write-down  in  book  value  of  securities 1,601,219  80 

Unamortized  discount  and-or  premium  on  securities  redeemed  or  exchanged 661,439  43 

Miscellaneous   Charges 98,698  62 

Total   Deductions $10,490,327  21 

Surplus,  December  31  1922 $14,543,029  22 

PRICE,   WATERHOUSE  &  CO. 

United    States,   Canada,    Mexico,    Great   Britain. 

Continental  Europ?.  &c..  South   America.  Also  Great  Britain 

Price,  Waterhouse,  Peat  &  Co.  Price,  Waterhouse,  Faller  &  Co.  W.  B.  Peat  &  Co. 

56  Pine  Street, 
The  North  American  Company,  New  York,  February  10  1923. 

60  Broadway,  New  York,  N.  Y. 
We  have  audited  the  books  and  accounts  of  The  North  American  Company  for  the  year  1922  and  have  been  furnished 
with  the  reports  of  the  subsidiary  companies  as  at  that  date,  and  certify  that  the  attached  consolidated  balance  sheet  and 
statement  of  earnings  are  in  accord  therewith. 

.  We  have  accepted  the  valuations  of  the  investment  securities  as  they  are  carried  upon  the  books  of  The  North  American 
Company.  The  books  and  accounts  of  the  subsidiary  companies  were  audited  by  us  at  September  30  1922  and  as  a  result 
of  such  audits  we  found  the  accounts  to  be  well  and  accurately  kept;  the  treatment  of  the  property  accounts  was  correct  and 
conservative  and  the  reserves  made  for  depreciation,  as  an  aggregate,  were  in  our  opinion  fair  and  reasonable.  The  invest- 
ment in  the  capital  stock  of  The  East  St.  Louis  &  Suburban  Company  and  its  subsidiary  companies  acquired  in  the  latter 
part  of  1922  is  temporarily  carried  in  the  attached  balance  sheet  under  the  heading  of  "Investments." 

On  the  foregoing  basis  we  certify  that,  in  our  opinion,  the  consolidated  balance  sheet  shows  the  financial  position  of 
the  combined  companies  at  December  31  1922  and  the  statement  of  earnings  is  a  fair  and  correct  statement  of  the  results 
of  the  operations  for  the  year  ending  on  that  date. 

Price,  Wateehouse  &  Co. 


954 


THE  CHRONICLE 


[Vol.  116. 


NEW  YORK  CANNERS,  INC. 

ROCHESTER,  N.  Y. 


ANNUAL  REPORT  AND  FINANCIAL  STATEMENTS. 
(Including  assets,  liabilities  and  operations  of  Middle  States  Creamery   Company,  the   capital  of   which  is  100%  owned 

by  the  New  York  Canners,  Inc.) 


February  20  1923. 
To  the  Stockholders  of  The  New  York  Canners,  Inc.: 

In  presenting  herewith  our  Annual  Operating  Statement 
and  Balance  Sheet,  we  take  the  opportunity  of  briefly 
reviewing  certain  matters  of  special  importance. 

With  a  continuance  of  the  improvement  in  market  condi- 
tions noted  in  our  last  report,  we  deemed  it  necessary  to 
increase  our  facilities  for  the  production  of  certain  items  and 
closed  an  operating  agreement  with  the  New  York  Pea 
Packers,  Inc.,  having  plants  at  Wayland,  Atlanta,  Cohoc- 
ton  and  Naples,  N.  Y.,  for  one  year,  which  has  since  been 
extended  under  an  optional  provision  for  a  further  period  of 
four  years.  We  also  acquired  by  purchase  seven-ninths  of 
the  Common  Stock,  all  the  Second  Preferred  Stock  and 
three  hundred  and  sixty  shares  of  the  First  Preferred  Stock 
bi  the  New  York  Pea  Packers,  Inc.,  the  cost  of  which  is 
carried  in  our  balance  sheet  as  an  investment. 

About  the  end  of  the  year  our  attention  was  called  to  the 
possibility  of  acquiring  The  T.  A.  Snider  Preserve  Company, 
of  Chicago,  Illinois.  This  business  has  been  established  for 
thirty-eight  years  and  is  principally  concerned  with  the 
production  and  sale  of  tomato  products,  ketchup,  chili 
sauce,  oyster  cocktail  sauce  and  tomato  soup.     The  Snider 


name'Ihas  been  well  advertised,  and  products  under  the 
Snider  brand  are  distributed  throughout  the  country. 
Throughout  its  career,  it  has  shown  reasonable  profits  on 
capital  invested. 

As  now  organized,  it  has  adequate  working  capital  and  is 
in  position  to  finance  its  own  requirements.  After  careful 
investigation,  with  the  conviction  that  its  method  of  distri- 
bution, as  well  as  its  production,  are  in  harmony  with  our 
own,  we  submitted  the  matter  to  our  stockholders  who 
authorized  the  purchase. 

The  value  of  a  diversification,  both  of  products  and  factory 
locations,  was  signally  demonstrated  during  1922,  when  a 
number  of  our  factories  were  subjected  to  partial  crop  fail- 
ures, while  our  average  of  all  crops  at  all  plants  was  slightly 
above  normal. 

All  accrued  dividends  on  both  classes  of  Preferred  Stock 
have  been  paid  and  with  normal  crop  and  market  condi- 
tions, our  common  stockholders  may  look  forward  to  a  re- 
turn on  their  investment  at  no  remote  date. 
Respectfully  submitted, 
NEW  YORK  CANNERS,  INC., 

JOHN  M.  PROPHET, 

President. 


BALANCE  SHEET,  DECEMBER  31   1922. 
(Including  Accounts  of  the  Middle  States  Creamery  Co.) 

ASSETS. 
CURRENT  ASSETS— 

Cash  on  hand  and  in  banks $313,092  53 

Accounts  Receivable j 668,978  74 

Inventories 1,448,269  32 

Notes  Receivable 2,495  73 

$2,432,836  32 

DEFERRED  ASSETS — 

Prepaid  Interest  and  Instirance 20,777  11 

Investments — • 

Mohawli  and  Genesee  Farms  Corporation,  Capital  Stock  All  Owned $110,800  00 

New  Yorls:  Pea  Packers,  Inc.,  Voting  Capital  Stock  80%  Owned 120.646  65 

231,446  65 

FIXED  ASSETS— 

Real  Estate,  Plants  and  Equipment 4,177,597  22 

TOTAL  ASSETS $6,862.657  30 

LIABILITIES. 
CURRENT  LIABILITIES— 

Notes   Payable $499,000  00 

Accounts  Payable 178.958  67 

Accrued  Rent 2,499  75 

—        $680,458  42 

CAPITAL— 

7%  Cumulative  1st  Preferred  Stock,  Authorized  $2,000,000  00: 

Issued $1,500,000  00 

Less  Purchased  by  Sinking  Fluid 80,300  60 

$1,419.700  00 

8%  Cumulative  2nd  Preferred  Stock,  Authorized  $1,250,000  00: 

Outstanding 850,000  00 

Common  No  Par  Value,  Authorized,   120,000  Shares: 

Outstanding,  61,531  Shares 307.655  00 

Stated  Value  All  Unissued  Shares 1.192.345  00 

3,769,700  00 

RESERVES— 

For  Depreciation  on  Buildings  and  Equipment $517.295  26 

For  Doubtful  Accounts,   Swells  and  Contingencies 73.121  43 

For  Federal  Income  Tax  on  1922  Profits 35.000  00 

625.416  69 

SURPLUS— 

Balance  as  of  December  31  1921 $1,245,748  01 

Add:  Paid  in  Capital 22,965  00 

Add:  Profit  1922  Less  Federal  Income  Tax -- 617,748  18 

$1,886,461  19 

Deduct:  Dividends  Paid 99,37J  00  ^      „ 

■       1.787,082  19 

TOTAL  LIABILITIES .$6.862,657  30 

CONDENSED  OPERATING  STATEMENT. 
(Including  Operations  of  Middle  States  Creamery  Co.) 

SALES — Less  Discounts.  Returns,  and  Allowances *"-"§§'Z§2  §9 

MANUFACTURING  COST  OF  GOODS  SOLD 6,133,263  43 

GROSS  MANUFACTURING  PROFIT $1,575,489  37 

DEDUCTIONS— 

Selling  Expenses $418,367  60 

Administration   Expenses ' 247 ,735  1 0 

Interest .. 92,239  36 

Depreciation IM.S^9  13  g^,  ,^^  .^ 

NET  PROFIT  FROM  OPERATIONS ^652,748  18 

FEDERAL  INCOME  TAX  ESTIMATED 35,000  00 

ADDITION  TO  SURPLUS  YEAR  1922 $617,748  18 

We  hereby  certify  that  wo  audited  the  books  and  accounts  of  the  New  York  Canners.  Inc.,  for  the  year  1922  and  prepared  the  foregoing 
Balance  Sheet  and  Condensed  Operating  Statement;  that  on  the  basis  of  facts  disclosed  by  our  audit  and  information  given  us.  the  toregomg 
reflect  correctly  the  1922  operating  accounts  and  the  true  financial  condition  of  the  Company.  December  31   1922. 

ROCHESTER  CERTIFIED  AUDIT  CORPORATION. 


J 
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THE  SHAWINIGAN  WATER  &  POWER  COMPANY 


TWENTY-FIFTH  ANNUAL  REPORT  OF  THE  BOARD  OF  DIRECTORS— FOR  THE  YEAR 

ENDING  DECEMBER  31STil922. 

Submitted  to  the  Shareholders  of  the  Company  at  the  AnnuallMeeting  held  on  February  20  1923. 


FINANCIAL. 

Your  Directors  have  pleasure  in  submitting  for  your  con- 
sideration the  25th  Annual  Report  of  your  Company  showing 
the  gross  earnings  for  the  year  as  $4,G29,G41  89  compared 
with  $4,224,045  91  for  the  previous  year  and  a  net  revenue 
of  $1,597,283  19  as  compared  with  $1,590,812  90  for  the 
previous  year. 

After  making  the  usual  appropriations  and  paying  the 
dividend  upon  the  Common  Shares  of  seven  per  cent,  there 
is  carried  forward  a  balance  of  $207,876  91. 

At  the  date  of  the  last  report  there  were  outstanding 
$3,985,000  seven  and  one-half  per  cent  Six-year  Convertible 
Notes  maturing  July  1st  1926,  secured  by  and  convertible 
into  Series  "B"  six  per  cent  First  Mortgage  Bonds. 

Early  in  the  year  because  of  easier  money  conditions  it 
was  deemed  desirable  by  the  Directors  to  call  the  balance 
of  the  issue  of  these  Notes.  This  was  carried  out  on  July 
1st,  with  the  result  that  the  conversion  privilege  was  exer- 
cised by  almost  all  of  the  holders,  while  the  few  Notes  not 
converted  were  paid  in  cash.  The  remaining  surplus  of 
$1,771,500  Series  "B"  Bonds  thus  released,  were  disposed  of 
during  the  year  and  the  proceeds  applied  towards  the  cur- 
rent expenditures  for  capital  purposes. 

This  whole  transaction  was  carried  out  on  very  satisfactory 
terms  to  the  Company,  with  a  saving  of  Fixed  Charges  of 
approximately  $35,000  per  year. 

Following  the  information  given  the  shareholders  last 
year,  the  legislation  then  applied  for  respecting  an  increase 
in  the  Capital  Stock  to  $40,000,000  was  made  effective  by 
an  amendment  to  the  Company's  Charter. 

CONSTRUCTION. 

The  construction  work  involved  in  the  extension  of  the 
power  development  at  Shawinigan  Falls  has  been  completed 
and  the  40,000  horse-power  unit  has  been  put  into  service 
with  complete  success.  The  full  effect  on  income  of  the 
investment  made  in  this  increased  capacity,  will  be  reflected 
in  future  earnings. 

DISTRIBUTION  COMPANIES. 

With  the  exception  of  the  power  load  in  the  Asbestos 
District,  the  industrial  situation  as  a  whole  throughout  the 
Province  has  been  satisfactory.  The  Electrical  Distribution 
Companies  have  had  a  satisfactory  year,  showing  increased 
business  over  the  previous  year. 

The  increased  activity  in  the  Paper  Industry  throughout 
the  Province  has  been  reflected  in  greatly  increased  demands 
for  power  on  your  Company's  system.  Moreover,  there  is 
further  development  proceeding  in  the  Province  applying  to 
the  paper  business.  The  Province  of  Quebec  has  reached 
the  position  of  being  the  centre  of  the  world's  paper  manu- 
facture, and  in  the  Province  the  St.  Maurice  District  and  the 
City  of  Three  Rivers  pg,rticularly,  are  the  sections  of  the 
greatest  production. 

MANUFACTURING  COMPANIES. 

General  conditions  in  Shawinigan  Falls  and  Three  Rivers 
have  improved  substantially  and  the  industries  at  Shawinigan 
Falls  have  operated  throughout  the  year  practically  at  full 
time.  As  was  foreseen,  the  Canada  Carbide  Company's 
business  has  improved  steadily,  both  with  respect  to  expan- 
sion in  export  trade  and  with  distinct  improvement  in  the 
technique  of  the  processes  and  the  development  of  other 
products  tending  to  diversify  the  business  and  increase  the 
use  of  carbide. 

POWER  CONDITIONS. 

On  July  1st  last  year  your  Company  took  delivery  of 
7,500  horse-power  from  the  Laurentide  Power  Company, 
Limited,  completing  the  amount  of  that  contract.  This 
together  with  the  output  of  the  40,000  horse-power  unit, 
gives  your  Company  substantial  additions  to  its  power 
resources.  Conversely,  the  Directors  can  point  to  the  in- 
creased business  which  has  been  developed  so  rapidly  that 
in  the  near  future  this  power  will  be  entirely  absorbed,  so 
that  other  means  of  obtaining  power  in  the  Company's 
territory  must  be  provided  for. 


ST.r MAURICE  POWER  COMPANY,  LIMITED. 

In  previous  reports  you  have  been  made  aware  of  the  power 
available  at  Gres  Falls  on  the  St.  Maurice  River.  St.  Mau- 
rice Power  Company,  Limited,  has  been  formed  to  take 
over  this  property,  together  with  La  Gabelle  and  Forges 
Rapids  immediately  adjacent,  and  to  build  a  power  plant 
which  will  finally  develop  at  these  points  about  150,000 
horse-power.  St.  Maurice  Power  Company,  Limited,  will 
be  controlled  by  your  Company  through  stock  ownership. 

The  construction  work  on  this  development  has  already 
been  undertaken  and  will  be  actively  proceeded  with.  It  is 
expected  that  power  can  be  obtained  from  the  new  plant 
within  two  years. 

WATER  CONDITIONS. 

The  water  conditions  in  1922  were  favorable  during  the 
early  part  of  the  year,  but  in  the  latter  part,  many  rivers  in 
Eastern  Canada  were  very  seriously  affected  by  the  low 
water.  The  benefit  of  the  great  storage  at  the  headwaters 
of  the  St.  Maurice  was  again  demonstrated  as  the  water- 
powers  on  the  St. Maurice  River  were  able  to  carry  through 
without  being  affected  by  these  low  water  conditions. 

It  is  with  great  regret  that  your  Directors  record  their 
sorrow  in  the  loss  by  death  of  two  members  of  the  Board. 
Mr.  Thomas  McDougall  had  been  a  Director  of  the  Shawini- 
gan Company  from  its  early  days,  and  gave  most  valuable 
service  by  his  constant  attention  to  the  affairs  of  the  Com- 
pany through  these  years. 

Mr.  R.  M.  Aitken  of  London,  a  Director  since  1910,  rep- 
resented the  large  interests  of  your  Company  which  are 
held  in  England.  While  Mr.  Aitken  was  unable  to  follow 
personally  the  affairs  of  the  Company  closely,  yet  his  interest 
and  advice  were  available  and  always  of  great  value. 

To  fill  these  vacancies  Mr.  Gordon  W.  MacDougall,  K.C., 
and  Mr.  Beaudry  Leman,  General  Manager  of  La  Banque 
d'Hochelaga,  were  elected  Directors  of  the  Company. 

Your  Directors  report  that  the  maintenance  and  repairs 
which  are  continuously  carried  on,  have  been  adequate,  and 
your  properties  have  been  maintained  in  good  condition. 

The  increasing  value  of  waterpowers  is  becoming  more 
pronounced  and  your  Directors  cannot  but  feel  that  as  pos- 
sessing and  controlling  the  great  waterpowers  on  the  lower 
St.  Maurice  River,  your  Company  is  in  a  most  favorable 
position  to  benefit  by  the  greatly  increased  use  of  power 
which  the  next  few  years  will  undoubtedly  show. 

Submitted  on  behalf  of  the  Board  of  Directors, 

J.  E.  ALDRED,  President. 


Montreal,  January  IQth,  1923. 

The  President  and  Shareholders,  The  Shawinigan  Water  & 
Power  Company,  Montreal. 
Gentlemen:  We  have  examined  the  books  and  accounts  of 
The  Shawinigan  Water  &  Power  Company  for  the  year  ended 
December  31st,  1922,  and  have  certified  and  attach  hereto 
the  following  statements  as  at  that  date: 

1 — Balance  Sheet. 

2 — Profit  and  Loss  Account. 

Cash  in  banks  has  been  verified  by  certificate  from  the 
Company's  Bankers.  Satisfactory  vouchers  have  been  pro- 
duced covering  disbursements. 

The  Securities  have  been  verified  by  inspection  of  scrip, 
or  by  certificate  from  depositaries. 

Inventory  of  Movable  Plant  and  Equipment  has  been 
accepted  under  the  certificate  of  your  Secretary. 

Discount  on  bonds  sold  during  the  year  has  been  added 
to  Power  Development. 

CERTIFICATE. 

We  have  received  all  the  information  and  explanations  we 
have  required  and  we  certify  that  the  attached  Balance 
Sheet  and  relative  Profit  and  Loss  Account  are,  in  our 
opinion,  properly  drawn  up  so  as  to  exhibit  a  true  and  cor- 
rect view  of  the  affairs  of  The  Shawinigan  Water  &  Power 
Company  as  at  December  31st,  1922,  according  to  the  best 
of  our  information,  the  explanations  given  us,  and  as  shown 
by  the  books  of  the  Company. 

Respectfully  submitted, 

SHARPE,  MILNE  &  CO. 

Chartered  Accountants. 
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STATEMENT  OF  CONDITION  DECEMBER  31    1922. 

ASSETS. 

Power  Development $8,875,418  88 

Real  Estate  and  Property 7,803,402  72 

Machinery " 6,100,227  67 

Transmission  Lines 6,526,817  50 

Movable  Plant  and  Equipment 496,229  12 

Prepaid   Charges 85,469  62 

Securities  of  Subsidiary  and  other  Companies 13,112,757  56 

Accounts  and  Bills  Receivable 1,679,926  92 

Call   Loans 50,000  00 

Cash  in  Banks  and  on  Hand 651.258  50 


.§45,381,508  49 


LIABILITIES. 
Capital  Stock $20,000,000  00 

5%  Consolidated  Mortgage  Bonds $5,000,000  00 

Less — Bonds  purchased  and  Bonds  held  by 

Trustee  for  Sinking  Fund 1,191, .500  00 


5}i%  First  Refunding  Mortgagee  Sinking  Fimd 

Gold  Bonds — Series  "A" 6,000,000  00 

6%  First  Refunding  Mortgage  Sinking  Fund 

Gold  Bonds — Series  "B" 5,334,000  00 

6%   First  Refunding  Mortgage  Sinking  Fund 

Gold  Bonds — Series  "C" 4,378,000  00 


3,808,500  00 


Less — Bonds    redeemed 
Sinking  Fund 


and     canceled 


$15,712,000  00 
by 
---       157,000  00 


Accounts  and  Bills  Payable 

Bond  Interest  and  Dividend  payable  in  January  1923 

Employees'  Pension  Fund 

Reserve  and  Sinking  Funds $2,516,479  50 

Contingent  and  Insurance  Funds 204,617  72 

Depreciation  and  Renewal  Reserve 1,897,317  76 

Surplus  (^ubject  to  deduction  for  Income  Tax)  -       267 ,876  9 1 


15,555,000  00 
325,246  60 
761,470  00 
45,000  00 


Audited  and  Verified, 
SHARPE, 


4,886,291  89 
$45,381,508  49 


January  16  1923. 


MILNE  &  CO., 

Chartered  Accountants. 


Approved  on  behalf  of  the  Directors, 

JULIAN  C.   SMITH, 
W.   S.  HART, 

PROFIT  AND  LOSS  ACCOUNT   1922. 


Directors. 


Gross  Earnings  for  year  from  all  sources $4,629,641  89 

Disrating $199,998  11 

Power   Purchased 925,950  00 

Maintenance  and  Repairs 151 ,695  05 

Taxes  and  Insurance 145,225  41 

General  Expense 135,992  94 

Water  Storage  Rentals  (Provincial  Government).   117,719  00 

• 1,676,580  51 


Balance  brought  down $2,953,061  38 

Interest  on  5%  Consolidated  Mortgage  Bonds- -.$250,000  00 
Interest  on  5J^%  First  Refunding  Mortgage  Sink- 
ing Fund  Gold  Bonds — Series  "A" 330,000  00 

Interest  on  6  %  First  Refunding  Mortgage  Sinking 

Fimd  Gold  Bonds — Series  "B" 167,545  73 

Interest  on  6%  First  Refunding  Mortgage  Sinking 

Fund  Gold  Bonds — Series  "C" 262,500  00 

Interast  on  7J^%  Six-Year  Gold  Notes 128,135  10 

Interest  General 17,597  36 


1,155,778  19 


Transferred  to  Depreciation  Reserve. 


$1,797,283  19 
.       200,000  00 


Net  Revenue $1,597,283  19 

Balance  from  1921  after  adjustments 145,593  72 


Distributed  as  follows: 

Dividends  for  year -- $1 ,400,000  00 

Transferred  to: 

Reserve  and  Sinking  Fund 50,000  00 

Fire  Insurance  Reserve 20,000  00 

Employees'  Pension  Fimd 5,000  00 

Surplus  (subject  to  deduction  for  Income  Tax)  267,876  91 


51,742.876  91 


-$1,742,876  91 


ChABT  SHOW  ma  ANNUAL  aWSS    EARNINGS    Of  THE  COMPANY 
FROM    1904  TO    \°>^^ 
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CURRENT    NOTICES. 


— Under  an  arrangement  recently  consummated,  Metzler  &  Co  ,  Inc., 
investment  bankers  of  New  York  City,  and  associates,  have  underwritten 
a  new  investment  banking  house  which  will  specialize  in  the  underwriting 
and  wholesale  distribution,  through  banks  and  dealers,  of  first  mortgage 
bonds  on  income  prodvicing  real  estate  in  California  and  the  Pacific  Coast 
States.  The  new  company,  it  is  stated,  will  have  a  capital  of  -SI, 000. 000 
and  a  surplus  of  .SIOO.OOO  and  will  be  known  as  Metzler  &  Co.  of  California. 
Irving  S.  Metzler,  President  of  Metzler  &  Co..  Inc..  of  New  York,  and 
formerly  Vice-President  of  the  East  River  National  Bank  of  New  York, 
will  be  active  in  the  management  of  the  new  company.  He  is  to  give  his 
per.sonal  attention  to  the  development  of  the  California  organization. 
Prior  to  going  to  New  York,  Mr.  Metzler  Tvas  an  official  of  the  Bank  of  Italy 
of  Los  Angeles.  Metzler  &  Co.  of  New  York  will  be  the  Eastern  distributing 
agents  for  the  California  company. 

— The  formation  of  the  Pacific  Bond  &  Share  Co.  of  Los  Angeles  is 
announced.  This  new  firm  will  underwrite  and  wholesale  local  public 
utility  and  industrial  preferred  and  common  stock  issues.  It  will  also 
participate  in  the  distribution  of  desirable  stock  issues  such  as  may  be 
offered  from  time  to  time  by  nationally  known  houses.  John  B,  !Miller, 
President  of  the  Southern  California  Edison  Co.,  will  be  Chairman  of  the 
Board,  while  Harry  J.  Bauer,  prominent  attorney,  will  be  President.  In 
addition  to  these  the  executive  committee  will  be  composed  of  the  following: 
James  R.  Page,  of  Stevens,  Page  &  Sterling.  John  E.  Barber,  Viee-Pres.  of 
The  First  National  Bank  of  Los  Angeles  and  First  Securities  Co..  A.  N. 
Kemp,  formerly  Vice-Pres.  in  charge  of  finance  of  the  Southern  California 
Edison  Co.,  and  now  Executive  Vice-Pres.  of  the  California  Bank,  and 
Paul  B.  Hammond,  of  Paul  B.  Hammond  &  Co..  local  investment  bankers. 
— Latady.  Andrews  «&  Co.,  certified  public  accountants,  of  Birmingham, 
Ala.,  have  issued  a  useful  tax  exempt  interest  table  of  all  the  obligations 
of  the  United  States  Government,  showing  at  a  glance  the  exemption  to 
which  an  individual  and  corporation  holders  of  Liberty  bonds.  Victory 
notes,  &c.,  are  entitled  under  the  income  tax  Act  The  firm  will  supply 
complimentary  copies  of  this  table  to  any  one  interested  upon  application 
to  them. 

— J.  A.  Sisto  &  Co.,  members  of  the  New  York  Stock  Exchanoe,  consisting 
of  J.  A.  Sisto,  formeily  a  member  of  the  firm  of  Hallgarten  &  Co.,  and 
Norris  B.  Henrotin,  formerly  Manager  of  the  bond  department  of  the  same 
firm,  announce  the  opening  of  offices  at  68  Wall  St.,  New  York,  where 
they  will  occupy  the  entire  building.  The  firm  will  conduct  a  general 
Investment  and  banking  business. 

— Berdell  Brothers,  specialists  in  public  utility  securities,  annoimce  that 
Joseph  Oilman,  formerly  of  Oilman  &  Reynolds,  is  now  in  charge  of  their 
stock  trading  department.  Also  that  David  A.  Gibson,  formerly  with 
Gilman  &  Reynolds,  is  now  associated  with  them  and  will  specialize  in  tele- 
phone company  stocks  and  bonds. 

— The  New  York  Stock  Exchange  firms  of  Ware  &  Tranter  and  Newhall- 
Gross  &  Diffenderffer,  have  been  dissolved  and  the  firm  of  Ware  &  Co' 
has  been  formed,  with  J.  Herbert  Ware  Jr..  member  New  York  Stock  Ex- 
change, Chas  H.  Diffenderffer  and  Sefton  Tranter  as  general  partners  and 
J.  Herbert  Ware  limited  partner. 

— R.  J.  McClelland,  of  R.  J.  McClelland  &  Co.  of  New  York,  and 
Strabo  V.  Claggett,  New  England.  Manager  of  Hemphill,  Noyes  &  Co., 
have  organized  the  firm  of  McClelland,  Claggett  Co.,  to  engage  in  the 
investment  banking  business  v\ith  offices  at  60  Broadway.  New  York,  and 
35  Congress  Street,  Boston. 

— Wm.  M.  Humphrey  and  Charles  L.  Sheppard  announce  the  formation 
of  a  co-partnership  to  deal  in  investment  securities,  and  to  continue  the 
business  formerly  conducted  by  Wm.  M.  Humphrey,  under  the  firm  name 
of  Wm.  M.  Humphrey  &  Co.,  at  319  North  .American  Building,  Philadel- 
phia. 

, — Ware  &  Co.  announce  that  the  private  wire  system  formerly  operated 
by  Ware  &  Tranter  n^ill  be  continued  by  the  new  firm.  Also  branch  offices 
in  Knickerbocker  Building,  42d  St.  and  Broadway,  New  York;  the  Real 
Estate  Trust  Building,  Philadelphia;  Board  Walk,  Atlantic  City;  HoUenden 
Hotel  Building,  Cleveland,  Ohio,  will  be  continued. 

■ — Frederick  S.  Todman  &  Co.  announce  the  opening  of  offices  at  32 
Broadway,  New  York,  where  they  will  continue  to  specialize  in  Wall  Street 
accounting  and  in  the  installation  of  systems  for  brokerage  offices.  Mr. 
Todman  is  the  author  of  the  volume  on  "Wall  Street  Accounting." 

— John  H.  Fleischmann  and  John  J.  Hughes,  formerly  with  Salomon 
Brothers  &  Hutzler,  have  formed  a  partnership  under  the  firm  name  of 
Fleischmann  &  Hughes,  and  have  opened  offices  at  27  William  St..  N.  Y., 
to  deal  in  collateral  loans. 

— Ladd  ,&  Wood,  members  New  York  Stock  Exchange,  have  issued  a 
letter  on  the  Brooklyn  Rapid  Transit  Co..  showing  the  relative  positions 
of  the  old  securities  as  compared  with  new  securities  to  be  issued  under  the 
proposed  plan  of  reorganization. 

— M.  J.  Meehan  &  Co.,  members  New  York  Stock  Exchange,  announce 
the  opening  of  a  branch  office  in  the  Hotel  St.  Andrew  at  Broadway  and 
72d  St.,  New  York  City,  under  the  management  of  Bechtel  Alcock,  resident 
partner. 

— M.  N.  Kauder,  formerly  with  Gillespie,  Blagden  &  RUinelander,  will 
make  his  office  with  Bridgman  &  Edey,  members  of  the  New  York  Stock 
Exchange,  1  tV^all  St.,  N.  Y.,  to  transact  a  general  bond  trading  business. 

— Under  date  of  March  1  announcement  was  mida  that  Brice  A.  Frey 
and  Harold  T.  John.son  had  been  admitted  to  pirtnership  in  the  firm  of 
Jas.  H.  Oliphant  &  Co.,  61  Broadway,  New  York. 

— William  S.  Wilson,  for  some  years  in  active  charge  of  the  commercial 
paper  department  of  Bond  &  Goodwins  New  York  office,  has  become 
associated  with  Goldman,  Sachs  &  Co. 

— J.  S.  Schwartz,  formerly  of  R.  J.  McClelland  &  Co.,  has  become 
associated  with  F.  J.  Lisman  &  Co.  as  Manager  of  their  industr;al  securities 
department. 

— Goldman,  Sachs  &  Co.  announce  that  G.  Hirdes  has  resigned  as  Man- 
ager of  their  foreign  department  and  that  F.  Kruckemoyer  has  been  ap- 
pointed to  that  position. 

— Irving  Bank-Columbia  Trust  Co.  has  been  appointed  registrar  of 
the  First  Preferred,  Second  Preferred  and  Common  stock  of  the  National 
Department  Stores,  Inc 

— Warner  &  Co.,  members  New  York  Stock  Exchange,  announce  that 
Oscar  B.  Van  Sant,  formerly  of  Lewisohn  Brothers,  has  been  admitted  to 
partnership  in  their  firm. 

— Irving  Bank-Columbia  Trust  Co.  has  been  appointed  transfer  agent 
of  the  Preferred  and  Common  stock  of  the  U.S.  Industrial  Alcohol  Co.,  to 
to  take  effect  March  5  1923. 

—Ernest  Gluck,  formerly  connected  with  Wm.  R.  Compton  Company, 
will  become  as.sociated  with  C.  W.  McNear  &  Co.  in  their  sales  department 
beginning  March  1 . 
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COMMERCIAL  EPITOME 


[The  introductory  remarks  uHunlly  appearinir   hero  will   be  found 
arlirr   part   of   the   paper,   immeoliately   followin 


g    the 
INDICATIONS 


njt  h 
to-day  in  an  earlier  part  of  the  paper,  immediat 
editorial  matter,  in  a  new  department  headed 
OF  BUSINESS  ACTIVITY."! 

(^OFFKK  on  tho  .si)ot  qui(^(;  No.  7  Rio  13^n3Ko-;  No.  4 

Santos  l!i'^.i(<t  !()(*.;  i'jiir  to  ijood  Cuciitu  Hi?!  ("  17c.  Futures 
I'or  11  tiuu!  (l('cliMiu<,'  willi  six'culiUion  lifjlil,  tlic  Uio  nuirkcl 
e.iyiiT,  firm  oiTors  lower  and  litjuifhitiou  hen*  (juitc  f^cucnil, 
followinf?  tiio  r(H'(>nt  flurry.  Interest  in  coffees  for  tlu!  time 
being  died  down.  Sugar  iittnu'ted  moro  attention.  Coffee 
was  being  liquidated.  Tliere  were  101  March  n,oti<'es,  on 
the  2()tli  insl.  and  they  iiad  a  d(>i)ressirig  (>ITeet .  Stop  orders 
were  encountered.  Yet  if  tlu>  question  of  valorization  cof- 
fee is  igiu)red  coffee^  statistics  could  hardly  be  regarded  as 
against  the  price.  Tlie  sto(dv  of  Brazil  at  New  York  is  (lOG,- 
94o  bags  against  S();i,3()()  a  vear  ago.  Tlie  stock  at  Rio  is 
only  1,224,000  b;igs  against"  1,982,000  last  year;  at  Santos 
only  2,031, 000  against  2,7(>7,0()0  at  this  time  in  1922.  Hut 
trade  in  Brazil  for  a  time  was  qui(U.  Were  it  seemed 
to  be  largely  a  waiting  affair  with  enough  liquidation  going 
on  to  prevent  a  rise  and  even  at  times  to  scmkI  prices  (lov/n- 
ward.  Later,  to  be  sure,  there  was  a  sudden  awakening. 
On  the  1st  inst.  prices  -fter  a  recent  decline*  of  100  to  18") 
points  from  the  "high"  of  Feb.  13th  turned  upward  with 
contracts  sctree,  and  prices  iy>e.  below  the  parity  of  Rio 
quotations.  The  quantity  afloat  too  from  Rio  for  New  York 
is  small,  i.  e.,  only  3(5, SOO  bags.  Rio  advanced  100  to  225 
reis  on  Mar.  1st  and  Santos  25  to  150  reis.  Exchange  on 
London  was  l-64d.  higher  and  the  dollar  rate  25  reis  lower. 
With  the  report  that  the  valorization  coffee  would  not  be 
sold  at  present  there  was  big  buying  of  futures  Thursday 
when  contracts  were  scarce  and  prices  rose  from  25  to  35 
points.  Today  prices  advanced  on  local  and  foreign  buy- 
ing with  Brazilian  cables  in  some  cases  up.  Many  expect  a 
large  reduction  in  the  world's  visible  supply  during  March. 
Sept.  and  Dec.  were  up  to  new  "highs"  on  this  movement. 
In^-isible  supplies  are  believed  to  have  recently  fallen  off 
sharply.  Prices  for  the  week  here  show  a  decline  however, 
on  March  of  21  points.  At  one  time  it  was  much  greater. 
May  after  showing  a  dechne  at  one  time  of  48  points  ends 
unchanged  for   the  week. 

Spot  (unofficial).  12^^-13  I  May 11.45® ISeptember.  9.90®   9  92 

Marcli 11.74:@11.75IJuly 10.75®  10.76 1  December.  9.60®  9.61 

SUGAR. — Spot  raws  for  a  time  were  declining  but  have 
latterly  rallied  sharply  on  big  sales.  Early  in  the  week  the 
demand  was  very  light,  however,  both  for  raw  and  refined. 
Early  English  cables  were  quiet  and  lower.  Java  sugar 
seemed  to  be  pressing  on  the  British  market.  Cuba  for 
March  shipment  sold  down  to  ^ J^c.  c.  &  f.  on  the  26th  inst. 
Later  on  business  increased  at  lower  prices.  In  other  words, 
there  was  quite  a  sharp  reaction  after  the  recent  excitement. 
Futures  declined  steadily.  Cuban  interests  sold  July  if 
they  bought  May.  Wall  Street  sold  September.  Lower 
prices  for  refined  had  a  depressing  effect  on  futures,  as  might 
naturally  be  expected.  Later  Cuba  c.  &  f.  sold,  it  was  said, 
at  4:34e.,  though  this  was  not  fully  confirmed.  Sales  took 
place,  it  appears,  however,  at  4  13-16c.  to  4J^c.  Later 
it  was  reported  that  Europe  bought  some  2,000  tons  of 
September  sugar.  On  the  27th  trading  in  futures  was  esti- 
mated at  not  far  from  80,000  tons.  But  the  market  has 
shown  new  snap  and  strength  latterly.  The  technical 
position  has  improved  after  the  recent  excitement.  On 
Feb.  26  a  little  lower  market  for  Cuban  raws  and  Himely's 
statement  that  Cuba  had  produced  434,000  tons  more  by 
Feb.  15  than  to  the  same  date  last  year,  caused  heavy 
liquidation  in  sugar  futures.  Tliere  was  considerable  buying 
by  trade  interests  early  but  liquidation  was  too  much  for  the 
market.  Stop  loss  orders  were  caught.  Yet  even  then 
some  were  incUned  to  think  that  the  downward  reaction  had 
about  run  its  course.  It  had.  On  the  27th  inst.  futures 
after  faUing  37  to  40  points  net  looked  to  be  heavily  oversold 
and  there  was  a  quick  rally  on  big  covering.  There  was  also 
some  demand  evidently  agaist  sales  of  actual  sugar.  Cuba 
prompt  shipment  sold  at  4J^c.  c.  &  f.  Futures  ended  35  to 
40  points  higher  on  that  day.  On  Feb.  27  fully  100,000  bags 
of  Cuba  for  March  shipment  sold,  it  was  said,  at  4  13-1 6c. 
to  4  15-16c.  c.  &  f.     Refined  was  8c. 

On  March  1st  futures  opened  25  to  32  points  higher  but 
half  of  this  was  lost  on  heavy  profit-taking  and  sales  by  trade 
houses  against  purchases  of  actual  sugar.  But  there  was 
new  outside  buying.  Refiners  bought  over  100,000  bags 
of  Cuba  at  55^c.  and  later  in  the  day  most  of  the  offerings 
were  at  5^c.  There  was  a  fair  export  refined  business  at 
6.60  fas.  Refined  was  8.75  to  9c.  Raw  futures  ended  9 
to  12  points  higher  after  sales  estimated  at  85,000  tons. 
The  total  for  the  month  of  Feb.  is  estimated  at  1,400,000 
tons.  The  receipts  for  the  week  at  Atlantic  ports  were 
106,903  tons  against  85,892  in  the  previous  week,  95,694  last 
year  and  85,168  in  1921;  meltings  73,000  tons  against  67,000 
in  the  previous  week,  91,000  last  year  and  55,000  in  1921; 
total  stock  88,113  tons  against  54,183  last  week,  132,403 
last  year  and  109,095  in  1921.  Recipts  at  Cuban  ports  of 
sugar  for  the  week  were  172,863  tons  agaiQst  189,703  last 
week,  161,667  last  year  and  155,305  in  1921;  exports  were 
141.950  tons  against  138,628  last  week,  55,421  last  year  and 
71,998  in  1921;  stocks  417,920  tons  against  387,007  last  week, 


414,512  last  year  and  499,518  in  1921.  Central.s  grinding 
numbered  17.S  against  the  same  nuinlxr  last  week  172  last 
year  and  IHti  in  I!)2I.  President  Harding  has  jx-nnitted 
lh(>  so-called  sugar  claims  of  the  Americian  Trading  ('o., 
H.  !!.  Ilowell  Son  ct  Co.  niid  j'hilii)  Ue  liondr'  H  Co.,  which 
amounts  to  nearly  S-l, 0(H), 000  t,o  become  law  without  his 
signature,  (^ongrciss  ordered  the  sugar  <'(|nalizalion  hoard 
to  reimburse  the  threes  companies  for  the  iosst-.-i  sustained 
in  bringing  in  sugar  at  the  insistence  of  the  Dejjartinent 
of  Justice  to  break  the  shortage  in  this  country  in  ]92(J. 
There  are  two  other  resolutions  now  jiendirig  before  the  Son- 
ate  which  will  require  $1,200,000  to  satisfy  them  if  Congress 
approves.  The  (hiban  Sc^cnUary  of  Agriculture  it  was 
.said  on  Thursday  would  shortly  issue  an  estimate  of  lh(! 
crop.  From  the  I.siand  came  guesses,  here  giv(!n  merely 
for  what  they  are  worth,  that  it  will  ]>('  between  3,500,000 
and  .3, 700, ()()()  tons,  llimely  says  4,102,857  tons;  (luma- 
Mejer  3,H(K),(KX). 

Charles  E.  Mitchell,  President  of  the  National  City  Bank, 
saj's  Cuba  is  hard  at  work  with  no  signs  of  laxnc.ss  anywhere 
on  the  island,  and  while  thc're  is  bound  to  be  some  shortage 
in  this  year's  sugar  crop  compared  with  last  year,  that 
shortage  will  not  be  alarming.  He  has  just  returned  from 
a  vist  to  Cuba.  He  expressed  strong  disapproval  of  the 
recent  violent  fluctuations  in  raw  sugar  prices  resulting 
from  speculation.  He  said  spccidation  was  extremely 
detrimental  to  Cuba's  best  interest.  Hard  work  is  what 
Cuba  needs  to  make  her  prosperous.  While  crop  estimates 
are  necessarily  guess-work,  the  yield  depending  in  a  great 
degree  on  the  weather,  the  consensus  of  opinion  among  prac- 
tical sugar  men  in  Cuba,  Mr.  Mitchell  says,  is  that  it  will 
aggregate  4,000,000  tons  this  year.  Owing  to  hard  times 
for  the  past  two  years,  very  little  cleaning  out  and  replanting 
of  the  cane  was  done  last  year  and  practically  none  the 
year  before.  This,  with  deterioration,  will  result  in  a  smaller 
crop.  Cutting  was  started  earlier  this  year,  but  actual 
sugar  content  of  the  cane  will  depend  on  the  duration  of  the 
dry  period.  The  Cuban  mills  can  take  care  of  all  the  cane 
the  island  can  produce,  and  what  Cuban  planters  must  do  in 
the  next  few  years  is  to  bring  in  virgin  soil,  cultivate  present 
cane  lands  and  intensify  production.  A  strong  sugar  price 
this  year,  he  says,  yvill  result  in  prosperity  for  Cuba  and  will 
help  the  farmers  to  improve  their  lands  for  next  year's  crops. 
To-day  prices  declined  somewhat  on  long  liquidation,  and  a 
falling  off  in  the  demand  from  shorts.  Also  spot  raws  were 
weaker.  They  are  said  to  have  dropped  3-16c.  It  is  now 
said  that  on  Thursday  refiners  bought  very  heavily,  the 
quantity  being  estimated  at  anywhere  from  350,000  to 
400,000  bags.  To-day  spot  is  said  to  have  sold  at  5  7-16c. 
or  even  lower,  though  this  latter  report  could  not  be  con- 
firmed. Refined  was  9  to  9.15c.,  however.  Export  business 
was  done  at  6.60c.,  with  the  price  later  raised  to  6.80c. 
Futures  show  a  loss  for  the  week  of  4  points  on  March  and 
15  on  May.  Willett  &  Gray  estimate  the  world's  sugar  crop 
in  1922-23  at  17,962,325  tons  cane  and  beet,  against  17,- 
654,899  tons  last  season  and  16,767,920  tons  two  years  ago. 
This  shows  an  increase  of  307,626  tons  this  year.  It  includes 
a  total  of  4,000,000  for  Cuba  against  3,996,387  tons  last 
season.     Total  cane  in  the  world,  12,659,635  tons,  against 

12,674,757  last  season. 

Spot  (unofficial!  __5. 45c.  I  May 5. 58@ 5. 59 1  September... 5. 74®  5. 75 

March 5.50®nom|  July 5.65®5.6  j  I  December.,.5.49®5.51 

LARD  higher;  prime  Western,  12.30(5: 12.40c.;  refined  to 
Continent,  13.25c.;  South  America,  13.50e.;  Brazil  in  kegs, 
14.50c.  Futures  have  fluctuated  within  narrow  limits,  de- 
clining early  in  the  week  and  then  rallying  with  grain,  and 
also  on  smaller  receipts  and  higher  prices  for  hogs  and  a  good 
consumption  both  for  home  and  foreign  account .  And  there 
was  quite  a  little  short  covering.  Cottonseed  oil  houses  have 
been  buying.  On  the  whole,  it  is  true,  speculation  has  not 
been  large.  At  one  time  there  was  considerable  scattered 
liquidation  with  grain  and  cottonseed  oil  lower.  But  the 
evidently  steady  undertone  of  the  market  is  not  difficult  to 
understand.  There  were  reports  of  foreign  buying.  The 
domestic  cash  demand  was  good.  Western  packing  interests 
have  been  the  chief  buyers  at  times.  New  York  cleared  last 
week  20,500,000  lbs.  of  lard  and  6,000,000  lbs.  of  bacon. 

The  ending  is  at  a  net  rise  for  the 
Closing  prices  were  as  follows: 

OF    LARD    FUTURES  IN    CHICAGO. 

Mon.       Tues.        Wed.      Thurs.        Fri. 

11.37       11.50       11.50  ll..iO       11. .57 

11.45        11. .57        11.60  11.62        11.65 

11.55       11.70       11.70  11.72        11.77 

PORK  quiet;  mess  $27@$28;  familv,  $32(g$33;  short 
clear,  $21(g$29.  Beef  dull;  mess,  $17  50(gS18  50;  packet, 
$16  50@$17  50;  family,  $20@$21  50;  extra  India  mess, 
$32@$34;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $5  25; 
6  lbs.,  $15;  sweet  pickled  tongues,  $55(5:$65  nom.  per  bbls. 
Cut  meats  quiet;  pickled  hams,  10  to  20  lbs.,  15M@16Mc.; 
pickled  beUies,  6  to  12  lbs.,  14J^(gil5c.  Butter,  creamery 
firsts  to  high  scoring,  47>^(^50c.  Cheese,  flats,  25@29Hc. 
Eggs,  fresh-gathered  extras,  seconds  to  extra,  36(542c. 

(3ILS. — Linseed  very  quiet.  Prices  were  advanced  early 
in  the  week  to  98e.  for  spot  carloads,  94c.  for  tanks,  SI  01 
for  less  than  carloads  and  $1  04  for  less  than  5  bbls.  Y'et  it 
was  reported  that  one  large  crusher  who  is  quoting  98c.  for 
March-April  delivery  is  doing  business  at  96e.  ^Slixed  paints 
are  in  better  demand  as  is  usual  for  this  time  of  the  year,  and 
consumption  of  linseed  oil  is  therefore  increasing,  but  most 
of  the  oil  moving  is  on  old  contracts.  Cocoanut  oil,  Ceylon, 
bbls.,  93^c.;  Cochin,  10c.     Corn,  crude,  10}4&.10}4c.;  re- 


To-day  prices  advanced, 
week  of  7  to  10  points. 

DAILY    CLOSING    PRICES 
Sat. 

March  delivery cts.11.47 

May  delivery 11. 50 

Julv   delivery 11.62 
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fined,  13@13Me.  Olive,  $1  15@$1  17.  Lard,  strained, 
14e.;  extra,  133^c.  Cod,  domestic,  64@65c.;  Newfound- 
land, 67c.  Spirits  of  turpentine,  $1  53@$1  54.  Rosin, 
$6  10@$7  95.  To-day's  sales  of  cottonseed  oil  were  5,600 
bbls.,  including  switches,  closing  as  follows  (S.  E.  spot  sold 
at  lOe. 

Spot 11.10@ IMay 11. 49 ©11. 501  August  -_.11.66@11.67 

March 11. 15®  11.30  June 1 1.58®  11. 62  |  September  11.60@11.62 

AprU 11. 38®  11.41) July 11.67@11.68|Octber  .._  10.65®  10.80 

PETROLEUM. — Prices  continue  to  advance.  On  Mon- 
day the  Magnolia  Petroleum  Co.  advanced  the  Oklahoma 
tank  wagon  price  2c.  a  gallon.  The  Mar  land  Refining  Co. 
increased  its  prices  2c.  except  in  Oklahoma  City  where  it 
was  advanced  3c.  Cahfornia  crude  oil  has  been  in  good 
demand,  owing  to  the  large  movement  in  fuel  oil.  Many  in 
the  trade  look  for  a  sharp  advance  in  prices  before  long. 
The  Standard  Oil  Co.  of  New  York  advanced  prices  of  gaso- 
line 13^0.  a  gallon  in  its  territory.  In  Ohio  the  price  was 
increased  1  cent  a  gallon  to  23  cents  retail.  Prices  were  also 
advanced  Ic.  in  some  South  and  Southwestern  States. 
Gasoline  in  good  demand  and  firmer.  There  is  a  good  export 
business.  Foreign  buyers  are  anxious  to  get  in  at  the  present 
level  of  prices.  Kerosene  steady  but  dull.  Bunker  oil 
quiet  and  rather  easier.  New  York  prices:  Gasoline,  cases, 
cargo  lots,  29.75c.;  U.  S.  Na\'y  specifications,  bulk,  16^0.; 
export  naphtha,  cargo  lots,  19e.;  63-66  deg.,  22c.;  66-68  deg., 
23c.  Kerosene,  cases,  cargo  lots,  163^c.;  motor  gasohne, 
garages  (steel  barrels),  2414c.  According  to  Los  Angeles 
reports,  Rider  No.  1  well  at  Signal  Hill,  Long  Beach,  is 
producing  20,000  barrels  of  oil  daily  and  is  said  to  be  the 
largest  oil  strike  in  the  history  of  Cahfornia  fields.  The 
well  had  been  making  between  4,000  and  5,000  barrels  a  day 
for  the  past  three  months.  Later  on  the  Standard  Oil  Co. 
of  Louisiana  advanced  the  tank  wagon  price  of  gasoline 
throughout  its  territory  le.  per  gallon.  Consumption  of 
gasohne  steadily  increases.  And  while  it  is  true  stocks  are 
large,  many  beheve  that  they  will  dwindle  very  rapidly  on 
the  approach  of  good  weather. 


Penn $4  00 

Coming 2  30 

CabeU 2  76 

Somerset 2  61 

Somerset.  Kght 2  86 


Illinois $2  37 

Ciichton 1  85 

Currie 2  60 

Plymouth 1  75 

Mexia 2  20 


Ragland $1  10 

Wooster 2  50 

Lima 2  58 

Indiana 2  .'H8 

Princeton 2  37 

RUBBER  was  in  good  demand  and  firmer,  but  has  latterly 
been  quiet.  Factories  are  more  disposed  to  buy  than  re- 
cently. Offerings  of  forward  deliveries  are  limited.  The 
Singapore  market  has  latterly  been  stronger  at  18 Kd.  for 
prompt  shipment.  London  also  has  been  firm,  with  buyers 
at  18d.,  but  business  was  smaller.  There  was  for  a  time 
some  large  buying  by  factories  of  lower  grades  of  planta- 
tion. Smoked  ribbed  sheets  and  first  latex  crepe,  spot, 
3614g.;  April,  36 ^c;  May-June,  37Jic.;  Julj'-September, 
37 ^c;  October-December,  38J^c.  Later  spot  and  Mn,rch 
35J^@36c.;  April,  ^6^@S6^G.;  May-June,  37 Mc;  Octo- 
ber-December, 38c.  Later  London  dropped  to  17J^d.  for 
standard.  There  are  reports  that  $50,000,000  is  to  be  de- 
voted to  the  cultivation  of  rubber  trees  in  tropical  United 
States,  chiefly  the  Philippines.  American  consumption  is 
about  75%  of  the  world's  total  consumption.  Foreign  sj^n- 
dicates  are  said  to  be  trying  to  control  rubber. 

HIDES  as  a  rule  quiet  but  steady;  some  2,000  Swift  Mon- 
tevideo steers  sold  early  in  the  week  at  $58,  or  equal  to 
23 %c.;  also  1,000  Campana  frigorifieo  cows  at  le^^c.  c.  &  f., 
as  well  as  3,000  Bovril  saladero  steers  at  19  15-16c.  Com- 
mon dry  hides  steady  with  a  fair  demand,  with  Colombian 
at  21c.  for  regular  weights.  Country  hides  dull.  Bogota 
hides  are  now  quoted  at  20@22c.  Branded  steers  17^c. 
for  butt  brands  and  16 Ke.  for  Colorado;  also  sales  of  Vene- 
zuelan at  18c.  for  Marataibo  and  18 He.  for  LaguajTas  and 
Puerto    Cabellos.     Country   hides   are   active   at    Chicago. 

OCEAN  FREIGHTS  have  been  dull.  Much  of  whatever 
has  been  done  has  been  in  time  charters.  Tonnage  is  plen- 
tiful, much  exceeding  the  demand.  Grain  tonnage  is  very 
quiet.  Even  berth  business  is  slow.  Rates  would  seem  to 
have  a  downward  tendency.  Later  the  eastbound  coal 
trade  increased  here.  Other  lines  were  slow.  The  Ship 
Subsidy  bill  died  in  the  United  States  Senate  on  Feb.  28. 
A  rather  better  demand  for  grain  berth  room  for  Hamburg 
was  reported  later  at  lOe.  For  Italy  there  was  practically 
no  change. 

Charters  included  coai  from  Hampton  Roads  to  Rotterdam- Hamburg 
range,  $2  25  March;  coal  from  Hampton  Roads  to  Havana,  .$1  371-^. 
prompt;  1,067-ton  steamer,  one  round  trip  in  AVest  Indies  trade,  .SI  .50. 
early  March;  coal  from  Hampton  Roads  to  Rotterdam  or  Continent,  full 
Welsh  form,  .152  75  prompt;  from  Hampton  Roads  to  Continent,  $2  50 
prompt;  to  we.st  coast  of  Italy,  .13  25  prompt;  lumbor  from  Gulf  to  BuCnos 
Aires  or  Rosario.  161s.  3d.,  late  April;  from  Gulf  to  Bahia  Blanca.  167s. 
6d.,  April  25;  from  Campbellton  to  Buenos  Aires,  option  Rosario,  ?13 
former,  ,$15  latter  May;  sugar  from  San  Domingo  to  United  Kingdom,  22s. 
6d.,  March;  grain  from  Atlantic  range  to  Genoa,  3s.  3d.,  March;  sugar 
from  Cuba  to  United  Kingdom,  19s.  6s.,  March;  coal  from  Hampton 
Roads  to  Antwerp-Hamburg  range,  $2  15.  March;  8,000  tons  grain  from 
Portland  to  Greece,  18c.  prompt,  ca.so  oil  from  Gulf  to  River  Plate,  29c. 
prompt;  5,000  tons  sugar  from  Cuba  to  United  Kingdom,  19s.  6s.,  March; 
one  round  trip  2.689-ton  steamer  in  west  coast  of  South  America  trade, 
8.5c.,  March;  time  charter,  4,722-ton  steamer,  two  years'  period  in  we-st 
coast  of  South  America  trade,  4s.,  February;  coal  from  Hampton  Roads 
to  Ozelosimd,  Sweden.  $3  20  prompt;  to  west  coast  of  Italy,  $3  25  spot; 
grain  from  Atlantic  range  to  west  coast  of  Italy,  16!4c.,  second  half  of 
March;  coal  from  Hampton  Roads  to  Rotterdam-Hamlnn-g  range,  .|;2  75 
prompt;  grain  from  Atlantic  range  to  Antwerp,  2s.  4'<:d.  spot;  1,957-ton 
steamer,  one  round  trip  in  West  Indies  trade,  90c. ,  M.irch  delivery;  2.331- 
ton  steamer,  one  rounfi  trip  in  West  Indies  trade.  90c.,  M.Treli;  4,121-ton 
steamer,  one  round  trip  in  west  coast  of  South  America  trade,  88. ,500  prompt 

COAL. — Soft  coal  has  dropped  owing  to  mild  weather. 
Pool  14  $6  f .  o.  b.  piers.  Coke  off  to  $6  50  to  $0  75  for  48- 
hour    Connellsville  and  around  $7  50  to  $7  75  for  72-hour. 

TOBACCO.- — There  has  been  a  fair  trade  in  some  descrip- 
tions recently  while  others  have  been  more  or  less  neglected. 


The  feeling  in  the  trade  is  not  unhopeful;  quite  the  contrary. 
With  general  business  in  this  country  expanding  it  is  dif- 
ficult to  see  how  the  tobacco  trade  can  fail  to  share  in  the 
general  improvement,  especially  as  for  some  time  past  trade 
has  lagged.  Consumers,  to  say  the  least,  cannot  be  very 
heavily  burdened  with  supplies.  Prices  in  the  meanwhile 
are  very  generally  regarded  as  steady,  and  with  a  better 
trade  later  on  it  is  hoped  that  they  will  become  something 
more   than  steady. 

COPPER  has  been  active,  more  or  less  excited  and  lat- 
terly up  to  around  17e.  The  big  building  boom  in  thia 
country  accounts  in  part  for  the  imperative  demand,  and 
the  needed  reconstruction  abroad  explains  the  big  exports 
within  a  year  to  France,  Belgium  and  Italy.  And  Great 
Britain  has  taken  more  than  formerly,  not  to  speak  of  Can- 
ada and  Sweden.  Also  stocks  of  copper  in  the  United  States 
are  down  to  a  low  ebb.  At  the  end  of  1922,  it  seems,  they 
were  nearly  200,000,000  pounds  smaller  than  at  the  same 
time  in  1921,  and  what  is  more,  some  400,000,000  less  than 
at  the  end  of  1920.  In  other  words,  production  has  fallen 
off  and  consumption  has  gone  ahead.  In  1913  the  produc- 
tion in  the  United  States  is  said  to  have  been  1,224,000,000 
pounds.  The  average  production  for  the  five  years  of  1909- 
1913  was  1,147,619,000  pounds,  whereas  the  output  for  1922 
on  mine  returns  was  only  981,000,000  pounds.  Now  it  is 
said  mines  and  smelters  are  working  at  50%  of  capacity, 
but  would  increase  operations  if  labor  were  available. 
Foreign  markets  have  been  advancing  with  big  buying,  de- 
spite, it  is  said,  rather  extensive  cancellations  of  export 
orders  for  electrical  and  other  machinery  with  Germany. 
The  Ruhr  troubles  have  intervened.  English,  French  and 
ItaUan   demand  has  been   steady. 

TIN  advanced  to  47c.,  the  highest  since  August  1920. 
In  London  on  Feb.  28  tin  advanced  £8  5s.,  with  sales  of 
1,500  tons.     American  buying  there  was  a  leading  factor. 

LEAD  in  good  demand  and  higher;  spot  New  York  8.15@ 
8.35c.;  spot  New  York  8.1o@8.25c. 

ZINC  in  good  demand  and  higher.  The  usual  spring  de- 
mand is  expected  to  appear  verj^  soon  and  it  would  not  be 
surprising  to  .see  prices  advance  still  further,  as  there  is  said 
to  be  only  about  two  weeks'  supply  in  the  country.  Spot 
New  York  was  quoted  at  8@8.05c.;  East  St.  Louis,  7.65@ 
7.70e. 

STEEL  has  been  active  and  higher.  The  Steel  Corpora- 
tion has  put  up  sheets  $3  to  $6  a  ton.  Independent  concerns 
have  advanced  prices  to  a  still  higher  level.  One  concern 
has  marked  up  tin  plates  to  $4  95  per  base  box,  a  rise  of  $4 
a  ton.  Meantime  dehveries  of  steel  lag  for  behind  orders. 
It  is  one  thing  to  buy  and  another  thing  to  get  the  steel 
promptly.  And  prospects  for  deliveries  are  none  too  bright 
from  now  up  to  July.  Some  more  blast  furnaces  have  re- 
sumed production.  One  eonipany  is  operating,  it  is  said,  at 
90%  of  its  ingot  capacity.  Not  for  four  months  have  the 
mills  in  the  Mahoney  Valley  been  so  active  as  they  are  now. 
Yet  theJaek  of  ears  hampers  business;  also  labor  scarcity  at 
Pittsburgh.  This  means  that  stocks  are  accumulating  at  the 
mills.  New  business  is  not  so  large  as  it  might  be  if  the  miUs 
could  handle  it.  They  .simply  cannot.  "There  is  talk  of 
wage  advances,  but  nothing  definite  has  taken  place  except 
that  puddlers  have  been  raised.  Meantime  some  indepen- 
dent producers  of  tin  plates  have  put  up  prices  to  $5  per  box. 
Some  are  looking  for  $42  50  very  soon  for  billets,  sheets,  bars 
and  slabs.  Sheets  are  more  generally  quoted  at  2.75c.  for 
blue  annealed,  3.60@3.75c.  for  black  and  4.70  to  4.75c.  for 
galvanized,  with  zinc  rising.  Rail  steel  bars  for  concrete  re- 
inforcement are  2.25e.  Railroad  car  orders  are  still  on  a 
liberal  scale  for  dehvery  in  4  to  5  months.  In  other  words, 
the  steel  industry  in  this  country  is  active  and  straining  at  the 
leash.  It  needs  more  labor,  more  fuel  and  more  cars,  not 
more  demand.  

PIG  IRON  has  been  in  very  general  and  persistent  demand. 
Prices  are  strong  with  an  upward  tendency  very  manifest. 
The  composite  quotation  in  fact  shows  a  rise.  In  the  East 
foundry  grades  are  up  $1.  At  Pittsburgh,  steel-making 
grades  are  50c.  higher  and  foundry  also  50c.  Southern 
centres  report  a  strong  tone  with  several  large  companies 
out  of  the  market.  In  New  York  sales  have  died  down  some- 
what. Eastern  Pennsylvania  makers  quote  $29  and  are 
said  to  have  made  a  few  sales  at  that  price,  but  it  seems 
that  iron  can  still  be  had  there  at  $28.  At  Buffalo,  it  is  up 
to  $28  50,  a  rise  of  50  cents.  New  York  has  inquiries  for 
a  large  tonnage  of  foundry  iron  etc.,  for  consumption  at 
railroad  centres.  But  Buffalo  can  compete  with  New  York 
to  advantage,  owing  to  cheaper  prices  and  lower  freights. 
Connecticut  concerns  have  been  buying  foundry  iron  here 
for  shipment  in  the  second  quarter.  Prompt  iron  is  hard  to 
buy  in  the  Birmingham  district.  Makers  are  withdrawing 
there  from  the  third  quarter  market  after  selling  20,000  tons 
for  that  delivery.  Orders  for  promjit  iron  have  had  to  be 
rejected. 

WOOL  has  been  steady  but  rather  quiet.  High  prices 
have  recently  restricted  business.  Foreign  markets  have 
been  rather  irregular;  certainly  not  quite  so  strong.  The 
Boston  "Commercial  Bulletin,''  in  its  issue  March  3,  will  say: 
"Activity  in  the  wool  market  has  been  tapering  off  gradually  for  the 
past  three  "weeks  and  the  current  week  has  been  the  dullest  for  some  time, 
although  there  is  still  a  moderate  business  being  done,  in  small  quantities 
as  a  rule  and  fa-rly  divei-sified  in  character,  as  well  as  fairly  widely  dispensed. 
"Trading  between  dealers  is  at  a  low  ebb,  most  of  the  activity  being 
from  dealer  to  manufacturer.  Prices  keep  generally  steady,  reflecting  the 
steady,  firm  tone  of  the  goods  market." 
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The  decision  by  the  Board  of  United  States  General 
Appraisor.s,  rocently  noUnl,  vvhoroin  "conihiiiK  wools"  and 
articles  manufactured  from  .sucli  wools  arc;  licld  to  liavc^  l)ci!n 
properly  assessed  at  tlu;  udditioiiiil  duties  provided  in  para- 
graphs 18  and  10  of  th(!  Mmergency  'I'ariff  Ael  of  1<.)2I ,  means 
a  vast  amount  of  moiu\v,  !iKK''''KatiMK  millions  of  dollars  for 
the  Government,  and  added  piotcM'tion  to  tiie  wool  iiiduslry 
of  America.  Apjjniiser  of  the  Port.  V.  J.  11.  Ixrackc^  dcchires 
in  a  letter  forwarded  lo  10.  W.  Camj),  Chief  Divi.sion  of 
Customs  Treasury   Department,   Washinpilon. 

At  Wellington,  "N.  Z.,  on  Koh.  2Ith  the  eataloguo  was  only 
fair.  Some  ;«),()()()  hah^s  olTenMl;  only  1  (),()()()  sold.  Hu't 
at  the  elo.so  the  tone  was  rirm;  •IS-,")()s.,  LI  to  '2llU\;  4()-l<Ss., 
103^  to  14?/,d.;  44-40S.,  O^'.,  to  14d.:  4()-44s.,  S '  ■',  to  11  ■'id.; 
36-40S.,  7  to  lOd.  At  Hull  on  Feb.  2<Sth  1S,00()  bales  of 
Australian  wool  and  12,()()()  bales  of  New  Zealand  greasy 
and  scoured  (irossbred  w(>ro  offered.  Active  domaiul  from 
British  and  (Continental  l)uycrs  at  prices  on  a  parity  witli 
recent  London  sales  for  good  conditioned  lots,  but  poor 
3()-40s.  suitable  for  th(>  Bradford  niark(^t  w(>ro  5%  lower; 
also  heavy  conditioned  sli])os.  The  "BawTa"  announces 
an  off(>ring  of  GO, 000  bales  at  the  next  London  sales  on 
Mar.  Gth  and  following  days.  In  Liverpool  on  Feb.  2Sth 
1392  bales  of  Peruvian  and  2,008  bales  of  Kiver  Platogrades 
were  offered.  Fair  clearance.  Peruvian  about  5%  off 
from  last  January'  quotations..  River  Plato  mostly  with- 
drawn. Bids  were  too  low.  Melbourne,  Australia,  cabled 
on  Feb.  28th  that  official  figures  of  Australian  and  New 
Zealand  wool  exports  for  the  7  months  ended  Jan.  31st 
with  comparisons  with  the  corresponding  period  a  year 
previous  were  as  follows:  Austraha  1,413,000  bales  against 
1,309,000  last  year;  New  Zealand  253,000  bales  against 
360,000   last    year. 

At  Christcliurch,  N.  Z.,  on  March  1  13,000  bales  wore 
offered  and  80%  sold.  Attendance  largo  and  competition 
fair.  Merino,  good  to  super,  24@273^2d.;  low  to  medium, 
19@23d.;  half-bred  56-58s,  good  to  super,  22@26d.;  low  to 
medium,  17@2U^d.  Half-bred  50-568,  good  to  super,  20 
@23d.;  low  to  medium  14@19d.  Crossbreds  46-48s,  good 
to  super,  16@17Kd.;  low  to  medium,  103-^((?143^d.  44-46s 
good  to  sujier,  103^@12'/2fl.;  low  to  medium,  8H@,10d.; 
40-44s,  good  to  super,  9>^"@10Hd.;  low  to  medium,  7H@ 
■Gd.  At  the  East  India  sales  at  Liverpool  on  March  12-16 
and  March  20-21,  the  quantity  will  be  34,000  bales.  Bos- 
ton advices  say  that  recently  in  Arizona  50c.  was  said  to 
have  been  paid  for  a  number  of  clips  including  the  Colin 
Campbell  clip  of  250,000  lbs.,  very  good  wool.  Utah  reports 
moderate  buying  at  40  to  46c.  as  to  quality.  It  seems  46c. 
has  been  paid  in  Montana  for  half-blood  and  fine  grades. 
Nevada  sales  are  said  to  have  been  made  at  45c.  on  the 
sheep's  back.  _ 

COTTON 

Friday  Night,  March  2  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
96,326  bales,  against  83,536  bales  last  week  and  83,079  bales 
the  previous  week,  making  the  total  receipts  since  the  1st  of 
August  1922,  4,861,070  bales,  against  4,199,933  bales  for 
the  same  period  of  1921-22,  showing  an  increase  since  Aug.  1 
1922  of  661,137  bales. 


Receipts  at— 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City      .    . 

3,478 

4,565 

6,190 

3,834 

2,963 

4,075 
144 

2,750 

2,762 
35 
40 

1,547 
437 
555 
4,59 
725 
347 

60 

25,105 
144 

Houston     - 

6,097 

5,428 

10 

"3,523 
15 

14,835 

10,545 

6 

447 

569 

38 

24,129 

26,376 

135 

40 

New  Orleans 

Mobile        - 

3,549 
31 

Jacksonville-     -  - 

Savannah 

Charleston 

Wilmington 

Norfolk 

New  York-_ 

2,021 

358 

94 

492 

572 
783 
153 
618 

789 
266 
665 
389 

2,402 
210 
416 
336 

777 
980 
539 
600 

8,108 
3,0.34 
2,422 
2,894 
79"^ 

Boston 

682 

265 

1,349 

207 

268 

36 

2,850 
968 

Baltimore    - 

Philadelphia 

Qfi 

Totals  this  week. 

10,023 

18,908 

12,102 

33,933 

7,424 

13,936 

96,326 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Mar.  2. 


Galveston 

Texas  City 

Houston 

Port  Arthvir,  &C-. 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals 


1922-23. 


This 
Week. 


25,105 

144 

24,129 

26,376 


135 


40 
8,108 


3,034 

2',422 
2,894 


725 

2,850 

268 

96 


96, .326 


Since  Aug 
1  1922. 


2,144,055 

68,705 

655,815 

2,000 

1,080,792 


74,645 

7,873 

8,992 

317,024 

27,548 

86,971 

79",723 
242.438 


5.760 
39.918 
14.040 

4,771 


4,861.070 


1921-22. 


This    ,  Since  Aug 
Week.   I  1  1921. 


39,194 
472 


17,563 


2,673 

570 

550 

13.734 


533 

""'759 
6,795 


826 
1,324 
1,550 

274 


1,919,319 

19,452 

304,954 

10,305 

809,963 

8,123 

100,738 

1,070 

2,582 

502,751 

16,226 

58,045 

"7"5",867 
260,199 
583 
10,768 
24,765 
46,650 
27,573 


86,817  4,199,933 


Stock. 


1923. 


1922. 


239,587 
6,987 


161,966 


6,547 


7,177 

49,734 

172 

43,482 

'23~,i95 
92,859 


68,415 

13,632 

3,291 

4,539 


306,970 
10,616 


273,243 

"l3",947 

"l",756 

152,273 

782 

81,602 

"3l",569 
132,281 

"76",329 
6,835 
1,649 
5,506 


21,583  1,095,308 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totala  at  leading  ports  for  six  seasons: 


Receipts  at — 


(liilvostoii. .  _ 
Houston,  in:. 
Now   OrlouHH. 

Mobllo 

,S,iv;iimah 

Uriinswick 

('li,'irl(!.s(.()n 

WiliuliiKlon.  . 

Norfolk 

N'i>orl  N.,&c, 
All  others 


Total  this  wk. 
Since  AuR.  1.. 


192.3. 


1922. 


25,105 

24.129 

26,376 

136 

8.108 

"  3.6J4 
2,4  >2 
2,894 

■"4",  12:1 


.39,194 

472 

17,. 163 

2,673 

13,734 

■"'633 

759 

6,796 

"a  MA 


98,326 


86.817 


1921. 


1920. 


1919. 


1918. 


40.669 

6,327 

19,849 

414 

lO.i.W 

965 

\AM 

1,149 

4,466 

37 

2.604 


,'53.934 
l.''),796 
31,013 

2,378 
17,991 

2,500 

2.310 
274 

4,424 
39 

2.790, 


25,684 
1 .9(M1' 

24,S.'')7 
2,. '543 

10,2.33' 

500 

3.2.')ri; 

2.r,',<.). 

5,168' 
78' 


18,197 

723 

3 1,. 51 4 

2.ra\ 

3«,172 
100 
2,0.V) 
3,010 
7.007 
HW 
5,155 


88.116      1.33,449       78.501      109,187 


4,S6I  ,070  4,199,933  4, 474, .325  5,467,746  3,186,490  4,621 ,051 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  107,854  bales,  of  which  35,154  were  to  Great  Britain, 
9,487  to  France  and  03,213  to  other  destinations,  iiclow 
are  th(;  exports  for  the  week  and  since  Aug.  1. 


Krvorls 
from — 

Week  ending  March  1  1923. 
Eivoned  lo — 

From  Aug.  1  1922  to  March  1  1923. 
Exported  lo— 

Great 
Britain. 

France. 

Other.     Total. 

Oreat 
Britain. 

France. 

Other. 

Total. 

Galve.ston.. 
Houston  ... 
Texas  City. 
New  Orlduns 

Mobile 

Jacksonville 
Pcnsacola . . 
Savannah  ,. 
Brunswick  . 
Charleston  . 
WilininKton. 

Norfolk 

New  York.. 

Boston 

Biiltimore.. 
Philadelphia 
Los  Angeles 
San  Fran... 
Seattle 

1 1  ,.'542 
6,097 

5.905 

o'.gii 

3',G06 
448 

'351 

3,012 
5,282 

'893 
"300 

44,698 
12,303 

5,ii6 

'377 
'500 
"225 

59,2,52 
23,682 

.... 
11,908 

7,288 

4',265 
948 

~35i 
225 

403, .595 
232,014 

l"o¥,774 

22.947 

75 

7.163 

123,410 

21,257 

27,242 

1 1 ,600 

86,354 

42,328 

2,124 

1,479 

l"0",962 

268,7,39 
135,0<J9 

'6"3',756 
4,645 

"4,269 

■"l',694 

"'"923 
39,494 

"l",977 

900,892 

285,973 

3,765 

360,730 

25,506 

575 

710 

59,515 

6,6.50 

12,299 

49,800 

20,192 

122,082 

3,057 

167 

291 

3,162 

67,262 

8,252 

1,573,226 

653,0,56 

3,766 

583,266 

53,098 

6.50 

7,873 

187.194 

27,907 

40,635 

61.400 

107,469 

203,904 

5,181 

1,646 

291 

16,101 

67,262 

8,252 

Total 

35,154 

9,487 

63,213  107,8541,161,324 

509,9661,930,886 

3,602,176 

Tct.  1921-22 
Tot.  1920-21 

9,107 
55,951 

7,998 

63,737    79,8421,005,284 
72,861128,812  2,369,940 

469,191  2,289,914'3,764,389 
443,463  1,668,075  4,481,478 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  


On  Shipboard,  Not  Cleared  for — 

March  2  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New -Orleans,. 
Savannah 

6,772 
8.872 

900 
2,953 

6,000 
1,024 

29,950 
16,428 

7,500 

601 

1,000 

51,122 

29,878 

1,000 

188,466 

132.088 

48,7:^4 

Charleston 

43,482 

Mobile 

380 

300 



680 

5,867 

Norfolk 

92,859 

Other  ports  *__ 

"2,000 

200 

1,500 

1,000 

300 

5,000 

122,408 

Total  1923-. 
Total  1922-- 
Total  1921 -. 

18,024 
25,606 
27.018 

4,053 
15,013 

6.618 

8,524 
29,211 
20.589 

47,678 
27,621 
47,766 

9,401 
2,461 
5,8,33 

87,680 

99,912 

107.824 

633,903 

995,396 

1,305,207 

*  Kstimated. 

Speculation  in  cotton  for  future  delivery,  at  one  time  ac- 
tive, has  latterly  fallen  off  somewhat  after  the  price  reached 
a  new  high.  It  went  well  above  30  cents.  On  March  1  March 
was  up  to  30.23c.  May  eai-ly  in  the  week  touched  30.29c.  and 
by  the  1st  inst.  was  back  within  a  few  points  of  that  level. 
The  new  crop  has  hung  back  noticeably  behind  the  old  crop. 
People  have  been  selling  it  freely  at  4c.  discount  under 
March  and  May,  as  they  look  for  a  big  acreage  and  with 
fairly  good  weather  a  much  larger  crop  than  for  two  years 
last  past.  But  the  remarkably  strong  spot  markets  have 
dominated  the  situation.  They  have  stood  out  in  striking 
outline  against  a  background  of  short  selling  by  Wall  Street 
uptown,  the  West  and,  supposedly.  Palm  Beach.  At  Dallas 
31c.  was  reached  early  in  the  week.  Southern  holders  are 
firmer  than  ever.  They  have  got  weU  over  the  30c.  mark. 
Now  they  are  thinking  of  other  price  summits.  It  is  also 
said  that  the  South  has  oversold  itself.  That  means  that 
some  of  the  shippers,  in  the  opinion  of  close  watchers  here, 
have  sold  more  of  certain  grades  than  they  can  buy.  The 
last  crop  was  a  high  grade  one.  What  is  wanted  now  is  the 
medium  and  the  lower  grades,  especially  the  lower.  They 
are  hard  to  buy.  The  production  is  largely  of  coarse  goods. 
They  eat  up  the  cotton  very  fast;  that  is,  such  fabrics  as 
denims,  ducks,  etc.  That  seems  to  be  the  case,  indeed,  all 
over  the  world.  Coarse  goods  rather  than  fine  goods  are 
being  turned  out,  partly,  no  doubt,  for  reasons  of  economy 
on  the  part  of  consumers.  Manchester  has  talked  of  shorter 
time,  but  hastily  explains  that  it  does  not  mean  shorter  time 
on  American  cotton.  That  is  something  of  an  innovation. 
And  on  Thursday  it  was  reported  that  there  was  a  better 
demand  for  cloths  in  Manchester  from  China.  Indeed,  ear- 
lier in  the  week  some  Manchester  reports  said  that  business 
was  better  than  usual  for  this  time  of  the  year,  whatever 
might  be  said  about  curtailment  for  two  weeks  in  March 
owing  to  so-called  deplorable  state  of  trade.  Fall  River,  on 
the  other  hand,  has  been  strong  with  a  steady  business.  In 
New  Hampshire  the  48-hour  bill  has  been  beaten.  Worth 
Street  has  been  very  firm,  with  a  persistent  demand  for  all 
kinds  of  goods.  Chicago  reports  an  excellent  dry  goods 
business,  and  a  general  expansion  of  trade.  Federal  Re- 
serve banks  concur  in  such  reports,  and  add  substantially 
that  they  apply  to  the  United  States  in  general. 

Meantime  cotton  exports  of  late  have  been  larger.     On 
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Thursdav  Galveston  alone  shipped  37.600  bales,  of  which 
some  17.500  went  to  China  and  Japan  and  15,000  to  France 
and  the  rest  of  the  Continent,  The  big  Galveston  exports 
attracted  attention.  Tlie  total  for  that  day  was  some  41,500 
bales.  It  brought  the  amount  for  the  season  up  to  within 
about  60,000  bales  of  the  total  up  to  the  same  date  in  1922. 
World's  stocks  are  low.  At  the  same  time  it  would  seem  that 
the  world's  consumption  is  graduall.v  increasing  as  time  goes 
on  and  the  war  period  is  left  further  and  further  behind. 
The  carry-over  of  raw  cotton  on  Aug.  1  is  now  estimated  at 
only  about  2.800,000  bales,  and  cotton  of  the  new  crop  will 
not  be  available  in  quantity  before  October.  The  statistical 
situation,  therefore,  is  very  strong.  Factors'  stock  at  Hous- 
ton is  said  to  be  down  to  less  than  10,000  bales.  That  at 
Norfolk  to  not  much  over  20,000  bales.  At  New  Orleans  the 
certificated  supply  is  only  about  21,000  bales.  To  be  sure, 
there  are  good-sized  stocks  at  some  of  the  ports,  but  they 
are  said  to  be  ear-marked  for  shipment  to  home  and  foreign 
markets.  Here  the  certificated  stock  is  some  55,700  bales. 
That  is  considered  small  by  comparison  with  the  demand  for 
the  actual  staple  in  this  country,  especially  as  the  cotton 
here  is  of  excellent  quality  and  is  curiously  cheap  as  com- 
pared witli  Southern  prices. 

On  the  other  hand,  not  a  few  are  keenly  watching  for  de- 
velopments which  may  indicate  that  the  consumer  is  dis- 
posed to  call  a  halt  on  the  rise.  He  can  do  it.  At  what  price 
he  will  intervene  with  his  veto  nobody  knows.  But  at  some 
price  or  other  he  is  bound  to  do  .so.  And  there  is  no  doubt 
that  there  will  be  a  big  increase  in  the  acreage  at  the  South. 
Guesses  on  it  range  from  10  to  25%.  An  average  is  called 
about  15%.  The  Government  acreage  figures  last  year  were 
34.852,000  acres  and  an  increase  of  15%  would  therefore 
mean  something  over  40,000,000.  That  would  be  unprece- 
dented so  far  as  Government  figures  are  concerned.  The 
highest  it  has  ever  given  is  37,458,000  in  1913-14 :  that  of  the 
following  year  was  about  the  same,  and  that  of  1918-19  37.- 
207,000.  It  is  true  that  a  big  acreage  does  not  always  pro- 
duce a  big  crop,  but  with  good  weather  it  would  go  a  long 
way  towards  doing  so.  Of  course,  the  weevil  pest  is  to  be 
fought,  but  it  is  going  to  be  fought.  A  fund  is  being  raised 
by  the  South  for  that  purpose.  The  New  York  Cotton  Ex- 
change members  have  subscribed  close  to  $80,000.  Throu.sh- 
out  the  South  subscriptions  are  being  made.  West  of  the 
Mississippi  River,  moreover,  the  farmer  has  learned  to  fi.ght 
the  weevil  to  better  j^urpose  than  has  the  farmer  of  the 
Eastern  belt.  Intensive  cultivation  among  the  more  intelli- 
gent class  of  farmers  will  do  much  to  minimize  the  dama.ge 
done  by  the  nest.  And  so  will  favorable  weather.  And  some 
think  that  before  very  long  cotton  prices  will  come  under 
the  influence  of  develoriments  in  regard  to  the  new  crop ; 
that  is.  the  acreage,  the  weather,  the  progress  of  planting 
and  ultimately  the  appearance  of  the  plant,  and  so  on.  The 
South  is  selling  the  new  crop  months  even  at  4c.  under  the 
old.  Wall  Street  and  other  interests  have  been  doing  the 
same  thing.  This  selling  is  no  argument,  but  it  does  show 
the  trend  of  .sentiment.  Liverpool  has  been  dull  on  the  spot, 
and  futures  there  have  been  sold  by  local  operators,  Man- 
chester and  the  Continent.  Manchester  as  a  rule  has  been 
(luiet.  though  latterly  reporting  a  better  inquiry  for  cloths 
from  China. 

To-day  prices  advanced  30  to  45  points  on  rising  spot  mar- 
kets, higher  cables,  trade  buying  and  heavy  covering  of 
shorts  b.v  Wall  Street  and  other  interests,  including  New 
Orleans,  which  covered  a  good  deal  of  October.  The  weather 
map  was  in  the  main  favorable,  but  it  is  said  that  parts  of 
Texas  have  latterly  had  too  much  rain.  There  is  a  big  short 
interest  in  the  new  crop.  Spot  commitments  to  the  mills 
are  said  to  be  very  large.  The  New  York-Liverpool  straddle 
short  interest  is  also  said  to  be  extensive.  Prices  have  risen 
to  new  high  levels.  At  the  South  31c.  has  been  paid.  Here 
closing  prices  show  an  advance  for  the  week  of  65  to  92 
points  on  the  old  crop,  but  only  3  to  10  on  the  next  crop. 
Spot  cotton  ended  at  30.75e..  a  rise  for  the  week  of  95  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  IS  to  Mar.  2—  Sat.     Mon.     TueR.    Wed.  Thurs.     Fri. 

Middling   uplands.. 29.75     29.8.5     30.15     3005     30.40     30.75 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


'-23. 
o 

921  I 

ir20 . 

919. 

918  . 
1917  - 
1916. 


..'^0.75c. 

_18.70c. 

.11.20c. 

.40.. 50c. 

-26.2.5c. 

-32.70c. 

-17.4.5c. 

-11.4.5c. 

1915  -. 
1914  .- 
1913  _- 
1912  .. 
1911  _- 
1910 
1909 


.  8.45c. 
.13.0.5c. 
.12.70c. 
.10.3.5c. 
.14.60c. 
.15.00c. 
9.85c. 


1907  _. 
1906  _. 
1905  _. 
1904  .. 
1903  _. 
1902  .. 
1901  .. 
1900 -. 


11.2,5c. 

11.10c. 

7.7.5c. 

15.7,5c. 

10.3.5c. 

8.88c. 

9.19c. 

9.. 50c. 

1899 

6., 56c. 

1898 

6.31c. 

1897 

7.38c. 

1896 

7.69c. 

1895 

5.5fic. 

1 894 

7.62c. 

1893 

9.12c. 

1892 

7.06c. 

YORK. 

1908 11.65c. 

MARKET  AND  SALES  AT  NEW 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr't. 

Total. 

.Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .  - 
Friday 

Quiet,  5  pts.  dec 

Quiet,  10  pts.  adv.. 
Steady,  30  pts.  adv. 
Steady,  30  pts.  dec. 
Steady.  35  pts.  adv. 
Steady,  35  pts.  adv. 

Steady 

Firm 

Uarely  steady.. 

Steady 

Steady 

Firm  . 

16',  800 

16",  800 

~  ~  "■  ~ 

Total 



16.800 

16,800 

THE  VISIBLE  SUPPLY. OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  ThursdajJ^  evening. 

But  to   make   the   total  the   complete   figures  for  to-night 

(FridajO,  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

March  2 1923  1922.           1921. 

Stock  at  Liverpool bales.  797,000  998,000  1,027.000 

Stock  at  London 5,000          2.000          3,000 

Stock  at  Manchester 66,000        75,000       100,000 


1920. 
1,067.000 
10.000 
178.000 


Total  Great  Britain 868,000  1,075.000  1,130,000  1,2.55.000 


Stock  at  Hamburg 2,000 

Stock  at  Bremen 69,000 

Stock  at  Ha\Te 163.000 

Stock  at  Rotterdam 11 ,000 

Stock  at  Barcelona 108,000 

Stock  at  Genoa 28,000 

Stock  at  Antwerp 2  000 

Stock  at  Ghent 3,000 


37.000 

296.000 

153,000 

7,000 

132.000 

19.000 


191,000 

193,000 

14.000 

99,000 

43,000 


300,000 

77",00O 
195,000 


17,000        28,000 


Total  Continental  .stocks 386,000      661,000  ,568.000  572,000 

1,736.000  1,698,000  1,827.000 

74,000  ,54.000  54.000 

2.50.000  334,461  5.36,080 

81,000  62,000  69,000 

312,000  251,000  157,000 

1,117,000  985,000  995,000 

1,005,308  1,413,031  1,426,894 

1,360,1.34  1,716.020  1,266,918 

6,138  8,319  21,849 


Total  European  stocks 1 ,254 .000 

India  cotton  afloat  for  Europe. _  _  190,000 

American  cotton  afloat  for  Europe  285,000 

Egypt,  Brazil,  &c.. afloat  for  Eur'e  122,000 

Stock  in  Alexandria ,  Egypt 292 ,000 

Stock  in  Bombay,  India J---  812,000 

Stock  in  U.  S.  ports 721,583 

Stock  in  U.  S.  interior  towns 876  948 

U.  S.  exports  to-day 4,250 


Total  visible  supply 4,557.781  6,031,580  6,521,831  6,353,741 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    463,000      568.000      645.000      877,000 

Manchester  stock 45,000        51.000         84,000       145,000 

Continental  stock 338,000      560,000      470,000      507,000 

American  afloat  for  Europe 285,000      250.000      334,461       536.080 

U.  S.  port  .stocks 721.583   1,095,308  1,413.031   1,426,894 

U.  S.  interior  .stocks 876,948  1,360,1.34  1,736.020  1,266,918 

U.  S.  exports  to-day 4,250  6,138  8,319        21,849 


Total  American 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 334,000 

London  stock 5,000 

Manchester  stock 21,000 

Continental  stock 48,000 

India  afloat  for  Europe 190 ,000 

Egypt,  Brazil,  &c.,  afloat 122,000 

Stock  in  Alexandria,  Egypt 292,000 

Stock  in  Bombay,  India 812,000 


2,733,781   3,890,580  4,670,831  4,780,741 


430,000 

2,000 

24,000 

101,000 

74,000 

81,000 

312,000 

1,117,000 


382,000 

3,000 

16,000 

98,000 

54,000 

62,000 

251,000 

985,000 


190,000 
10,000 
33,000 
65,000 
54,000 
69,000 
157,000 
995,000 


Total  Ea.st  India,  &c 1,824,000  2,141,000  1,851,000  1,573,000 

Total  American 2,733,781   3,890.580  4,670,831  4,780,741 


Total  visible  supply 4,557.781 

Middling  uplands,  Liverpool 16,44d. 

Middling  uplands.  New  York 30,75c. 

Egypt,  good -sakel,  Liverpool 18.90d, 

Peruvian,  roiigh  good,  Liverpool-  lS.75d. 

Broach  fine,  Liverpool 13.60d. 

Tinnevelly,  good,  Liverpool 14,75d, 


6,031,580  6,521,831  6,353,741 


9.98d. 
18. .55c. 
20.00d. 
IS.OOd. 

O.OOd. 

9.90d. 


6.56d. 
11. .50c. 
14.00d. 
14.00d. 

6.90d. 

7.40d. 


29.15d. 
40.90d. 
86.50d. 
49.00d. 
24.10d. 
24..3.5d. 


Continental  imports  for  past  week  have  been  47,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  34,737  bales,  a  loss  of  1,473.799  bales  from  1922,  a  decline 
of  1,'.:61,050  bales  from  1921  and  a  decreas.- of  1,795,960 
from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  1   1923. 


Towns. 


Receipts. 


Week .     Season . 


Ala.,Birmlng'm 

Eufaula 

Montgomery 
Selma 

Ark.,  Helena-. 
Little  Rock. - 
Pine  Bluff... 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome.- 

La.,  Shreveport 

Miss., Columbus 

Clarksdale 

Greenwood  - . 

Meridian 

Natchez 

Vicksburg  — 
Yazoo  City.. 

Mo.,  St.  Louis 

N.CGr'nsboro 
Raleigh 

Okla.,  Altus. 
Chickasha. 
Oklahoma 

S.C,  Greenville 
Greenwood . . 

Tenn., Memphis 
Nashville. -- 

Texas,  Abilene 

Brenham 

Austin 

Dallas 

Honey  Grove 
Houston  .. 

Paris 

San  Antonio. 
Fort  Worth.. 


774 

'338 

82 

219 

1,304 

1,444 

"694 

5,811 

7.976 

2,028 

895 

490 

100 

100 

305 

205 

134 

352 

117 

79 

16,240 

1,450 

272 

78 

114 

91 

6,362 

15",88i 

"i88 

177 

70 

500 


Ship- 
ments. 
Week. 


37,875 

8,337 

54,503 

52,550 

34,127 

165,592 

119,830 

6,236 

38,428 

245,456 

239,205 

108,154 

37,730 

39,242 

71,800 

23,292 

125,143 

105,769 

31,980 

31,563 

22,426 

28,142 

578,099 

86,145 

10,262 

60,674 

81,039 

77,528 

132,306 

7,692 

952,368 

287 

44,850 

19,163 

35,403 

56,961 


Stocks 

Mar. 

1, 


18,2992,568,104 

81|       71,360 

200       57,789 

352;      60,259, 


1,674 
300 

1,346 
967 
102 

2,803 

1,655 

"978 

5,080 

9,694 

3,519 

1,281 

992 

700 

300 

1,575 

5,335 

173 

1,513 

210 

509 

16,491 

2,462 

200 

1,598 

732 

949 

5,686 

20',3i5 


230 

2",606! 

53",693' 

723, 

200 

1,274] 


5,110 

4,200 

14,400 

3,955 

14,034 

42,286 

48,743 

2,552 

23,359 

73,941 

50,560 

8,199 

13,494 

5,426 

9,600 

3,174 

44,427 

36,329 

6,508 

5,275 

6,965 

16,712 

17,643 

28,701 

281 

8,567 

4,612 

9,349 

49,593 

10,218 

117,365 

126 

1,354 

4,084 

890 

7,493 

110 

168,582 

2,137 

1,300 

5,294 


Movement  to  March  3   1922. 


Receipts . 


Week.  I  Season. 


Ship-  I  Stocks 
ments.  Mar . 
Week.  \       3. 


2271 

200, 

82 

296 

32 

2,796| 

1,515, 

25. 

898, 

3,199j 

10,390 

1,848 

862 

82 

1,200 

1121 

218 

524 

284' 

136' 

100 

49; 

14,373 

1,229 

124 

683 

631 1 

423 

2,904 

90 

12,369 

"698 

"226 

1,715 

I 

40,1302 

556 

1,232 

997 


26,626 
5,623! 
43,940 
37,8261 
30,148 

154,616 

107,602 

5,926 

81,895; 

185,383 

271,494] 
45,195] 
29,447 
28,085 
56,0131 
17,9471 

126,895 
87,323 
29,605; 
29,030, 
25,182 
29,846 

647,377 
42.553 
7,617 
76,886 
54,5,'>7 
56,476 

119,830 
11,948 

709,692 

308 

78,106 

11,313 

25,985 

154,606 
19,700 

,133,481 
48,197 
42,563 
55,409 


794 

200 

370 

462 

354 

4,485 

3.197 

125 

1,280 

4,8811 


10,579 
3,525 
28,209 
13,041 
14,040 
62,441 
58,019 
3,669 
43,898 
46,658 


11,633124,549 
1.962    21,521 


1 ,094 

4141 

600 

30 

1,044 

2.376: 

1,429 

178, 

400 

747, 

15,297 

1,235 

160 
1,934 
1,026 
2,277 
3,690 

295 

20,243  20 

55 

339 

"226 
3,877 


14,078 

10,771 

43,000 

5,144 

60,423 

40,585 

15,784 

11,3.32 

11,220 

14,793 

28,287 

22,910 

271 

13,879 

8,39c 

18,126 

36,168 

8,212 

,143 

727 

1,202 

4,325 

341 

45,650 

11,403 

42,898  273,403 

926      8,700 

778      3,147 

1,486    11,566 


Total,  41  towns   83,8026.527.669147.159876,948  103.4555,751,151134,7871360134 

The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  66,721  bales  and  are  to-night  483,186 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  19,653  bales  less  than  the  same  week 
last  year. 
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FUTURES.— Tlic  luKlu'st,  lowest  and  dosing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Raturday. 

Monday. \  Txiemlav,  Wed'day. 

Thurxd'y, 

Fridai/ , 

Feb.  24. 

Feb.2(i.\Feb.-Z7.    Feb.  28. 

Mar.  1. 

Mar.  2. 

Week. 

March — 

1 

Range 

29., 50-.  7,5 

29.4fi-.75  20.70  n?  20.00  112 

29.68-J23 

30. 34-.. 58 

20.45-/58 

CloHlnt? 

29.64      - 

29.74  .75  30.0<1       -  29.03   — 

30.20  .23 

30.53  .55 

-_  —  — 

Aprils 

1 

Range 

— 

30.02   

.,-.     

—m       

30.02  — 

Closing 

29.64  — 

20.74   —  30.10   —  29.96   — 

30.21    — 

30.55  — 

—  —  — 

May — 

1 

RanK^' 

29. .55. 75 

29.47  .78  29. S9  129  29.05/25 

29.70-/27 

30.33.65 

20.47-/65 

CMoslni? 

29. 57-. 01 

20.74-.77 

30. 12. 15  20.97-/00 

30. 23-. 27 

30.57.60 

_ 

June  — 

RanKP 



—     

-^     — .     —, 

»     —     — — 

—  —  ^— 

.._     —.     — 

—  —  — 

Closing 

29.20   — 

29.36   —,29.60  —  29.38  — 

29.75  — 

30.09  — 



Jiily—^ 

RanKC 

28.81  /OO 

28.67/05  29.13  .39 

29  02    .10 

28.82/30 

29. 3.5. 73 

28.07/73 

Clo.slrg 

28.82  .84 

28.98/00 

29.17  .20 

29.05  .09 

29.27.30 

29.58  .60 

—  — .  .  . 

.4  uuiist  — 

RanKO 

28.35   — 

28.15   — 

—  —  — 

28.15   — 

28.07   — 

—  —  — . 

28.15  .35 

Closing 

28.28   — 

28.44   — 

28.59   — 

28.05   — 

28.37   — 

28.68  — 

—  —  __ 

Sepiemtier — 

Range 

—  —  — 

20.25.50 

—  _  -  — 

—  —  — 

—  —  — 

—  —  — 

26.25-50 

Closing 

20.18   — 

20.50   — 

20.60   — 

26.40  — 

26.43   — 

26.70   — 

— 

October- 

Ranee  

25. 82-. 98 

25.72-MO 

20.10  .32 

25.80/11 

25.49-87 

25.76-/14 

.55.72-M4 

Closing 

25.88-(00 

26.00   — 

20.10  .12 

25.80.82 

25. 83-. 85 

26.10  .14 

r    

November — 

Range 

25.65   — 

Closing 

25.60   — 

25.78   — 

25.85   — 

25.56   — 

25.62   — 

25.88   — 

—  —  — 

December — 

Range 

25.40-.57 

25.27-.58 

25. .58. 90 

25.40-.63 

25.05-.44 

25. 3.3- .68 

25.27.08 

Closing 

25.44    — 

25.56   — 

25.58   — 

25.02   — 

25.40   — 

25.08   — 

1 

January — 

I 

Range 

25.20-.35 

25.06    — 

25.4,5  .53 

25.22-.38 

—  —  — 

25.13-.29  25.00-.38 

Closing  . . 

25.19    — 

25.32    — 

25.45    — 

25.18   — 

25.22   — 

25.48 

/29,00-.     /  26.00'.     /30.00c. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  .since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1922-23- 


Mar.  2 —  Since 

Shipped —                                                Week.  Aug.  1. 

Via  St.  Louis 16,491  580,937 

Via  Mounds,    &c 1,140  202.608 

Via  Rock    Island 214  7,287 

Via  Louisville 587  49,308 

Via  Virginia  points 3^384  116.863 

Via  other  routes,  &c 11,591  300,876 


-1921-22- 


Week. 

15,297 

3.070 

54 

831 

4,824 

5,299 


Since 
Aug.  1. 
627.844 
276,813 
7,719 
54,636 
167, .548 
285.690 


Total  gross  overland 33,407 

Deduct  Shipments — 

Overland  to  N.  Y.,  Bo.ston,  &C---   3,959 

Between  interior  towns 528 

Inland,  &c.,  from  South 20.968 


1,257,879         29,375  1,420,250 


64.409 

17,963 

367,320 


3,974 

422 

4,596 


114,7,56 

18,305 

279,983 


Total  to  be  deducted 25,455      449,692 


8,992      413,044 


Leaving  total  net  overland* 7,952 

*  Including  movement  by  rail  to  Canada. 


808,187        20,383  1,007,206 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  7,952  bales,  against  20,283  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  199,019  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Mar.  2 96,326 

Net  overland  to  Mar.  2 7.952 

Southern  consump'n  to  Mar.  2  a_  _  70,000 

Total  marketed 1 74,278 

Interior  stocks  in  excess *66,721 


-1922-23- 


Since 
Aug.  1. 

4,861,070 
808,187 

2,533,000 


-1921-22- 

Since 
Week.  Aug.  1. 

86,817  4,199,933 
20,383  1,007,206 
52,000     2,193,000 


8,202,257     159,200     7,400,139 
360,957     *31,332        242,886 


Cameintosight  during  week...  107, 557  127,868  

TotalinsightMar.  2 8,563,214      7,643.025 

North.spinn's' takings  to  Mar.  2-  45.690  1,762,667  42.348  1,663,864 
*  Decrease  during  week,     a  These  figures  are  consumption,  takings  not 

available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  {Since  Aug.  1 —  Bales. 

1921— Mar.  4 139,119   1920-21— Mar.  4 7,872,336 

1920— Mar.  5. 221,1.57   1919-20— Mar.  5 9.196,160 

1919— Mar.  7 174,751  1 1918-19— Mar.  8 8.098.866 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Mar.  2. 

Closing  Quotations  for  Middling  Cotton  on- 

— 

Saturday.\  Monday, 

Tuesday,  Wed'day. 

Thursd'y. 

Friday. 

Galve,ston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore..    .    . 

20.75 
29.75 
29.25 
29.63 
29.63 

30.00 
29.88 
29.38 
29.85 
29.75 
30.00 
29.69 
29.50 
30.05 
29.38 
29.05 
29.10 

30.40 
30.00 
29.63 
30.14 
30.06 
30.25 
30.00 
30.00 
30.40 
29.88 
29.60 
29.55 

30.25 
30.13 
29.63 
30.00 
29.94 
30.25 
29.88 
.30.00 
.30.25 
29.88 
29.45 
29  45 

30.50 
30.13 
29.75 
30.27 
.30.25 
.30.25 
30.13 
30.00 
30.50 
29.75 
29.70 
29.70 

30.38 
30.13 
3!).38 
30.38' 
30.75 

Augusta 

Memphis 

Houston 

Little   Rock 

Dallas 

Fort  "Worth 

29.. 56 
29.50 
29.75 
29.38 

28. 90 

30.50 
30.00 

29.75 

N^NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Feb.  24. 

Monday, 
Feb.  26. 

Tuesday, 
Feb.  27. 

Wednesday, 
Feb.  28. 

ThuT'^day, 
March  1. 

Friday, 
March  2. 

March 

May 

July 

October  .. 

December 

January  .. 

Tone^ 

Spot  ... 

Options 

29.33-29.35 
29.12-29.14 
28.58-28.61 
25.41-25.44 
25.07      bid 
24.91      bid 

Quiet 

Steady 

29.49-29.50 
29.24-29.26 
28.66-28.68 
25.60-25.63 
25.27-25.28 
25.07      bid 

Steady 
Steady 

29.94   

29.64-29.07 
28.96-29.00 
25.70-25.72 

25.30   

25.10      bid 

Steady 
Steady 

29.95      bid 
29.48-29.50 
28.80-28.84 
25.39-25.42 

25.02   

24.82      bid 

Steady 
Steady 

29.97-30.00 
29.63-29.68 
28.92-28.96 
25.30-25.33 
24.98   — 
24.80      bid 

Quiet 
Steady 

.30.28 

29.95-29.99 
21.28-23.32 
25.1)7      bid 

2i.30   

25.15      bid 

Quie' 

VerySte'dy 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week  and  as  a  rule  the 
precipitation   has  been   heavy.     Our   Mobile   correspondent 


adds  that  there  have  l>een  largo  shipmi^nlH  of  fertiH/.cr  and 
I  Iiut  th(^  heavy  raiii.s  have  retarded  farm  work  and  damaged 
prepared  land. 

liiitn.    Ualnfall.    -Thrrrnotneler       . 

OalvcHlon,  Toxoa dry  hl^h  70     low  .51      riiiian  A2 

.'Miileiio 4  diiyN     0.81  In,     high  66     low  31      moan  60 

ItrownNvllle 2  dayH     1.18  In.     high  S2     low  56     iixian  A9 

('ori)us  (Uirlstl 3  (liiy.s     O.MMti.      hluli  72     low  .52     iii.uin  62 

Dall.is .3days     0.73  In.     hkli  70     low  3H     iniuin  .V4 

Del   Ulo . . 2  clayH     0.12  In.      high  low  41      m<!an  .  . 

I'ahvslinn 1  (layH     0.82  In.     high  r;(i     low  42     in<«in  54 

Han  .\ntonlo . 2  days     0.41  In.     high  71     low  46     mnan  60 

Taylor    3  days     0.26  In.      high  low  41      mean  .. 

Hhrevi'port 2  (lays     2.i1lti.      high  6K     low  4:1     mi^an  .56 

MohlU".  Ala 1  days      1.94  In.      high  71      low  3H     (n<«in  56 

Helnia      1  day       2.60in.      high  66     lr>w  28     mi'.;in  50 

H.'ivannah,  Ga 1  day      0.19  In.     high  75     low  33     mnan  ftfl 

Charli'slon.  So.  Caro I  day      0.22  In.     high  76     low  36     mean />6 

CharlotUi,  No.  Caro '/days     1.91  In.     high  65     low  20     moan  46 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  l)ut  (roinprehensive  statement  indicates 
at  a  glance  the  world'.s  siii)ply  oJf  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  ob(ainal)le;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  TakingH. 
Week   and   Season. 

1922-23. 

1921-22. 

Week. 

Season. 

Week. 

Seaton. 

visible  suppl  y  Feb   23 

Visible  supply  Aug.  1 

American  in  sight  to  March  2.  _  _ 

Bomb.i.v  receipts  to  March  1 

Other  India  ship'ts  to  March  I  _  _ 
Ali'xindria  receipts  to  Feb.  28-. 
Other  supply  to  Feb.  28* 

4,.592,518 

107,5,57 

1 64 .000 

7,000 

32.000 

14,000 

3.760,4,50 
8„563.2I4 
2.015.000 

203.550 
1,152,800 

197,000 

6,176,395 

127,868 

65,000 

4.0f'0 

io,o(;o 

&13.000 

6.11 1.2.50 

7.643.025 

2.006,000 

107.000 

.5.54.9.50 

//220,0OO 

Tot-U  supply 

Drduct— 
Vi.sible  supply  March  2 

4,917.075 
4,.557,781 

15,892,014 

4,557,781 

6,396,263  16.642.225 
6,031. ,580    6, 031, .580 

Total  takings  to  March  2. a 

Of  which  American 

3.59.294 
217,294 
142.000 

11,334,233 
7,793,683 
3. .540. .5.50 

364, 683il0, 610,645 
243, 683 i  7,826,675 

Of  which  other ' 

121.000    2.783.970 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  con.sumption  by 
Southern  mills,  2,193.000  bales  in  1922-23  and  2.193.000  bales  in  1921-22 — 
takings  not  b:^ing  available — and  the  aggregate  amounts  taken  by  Northtrn 
and  foreign  spinners  8  801.233  bales  in  1922-23  and  8.417.645  bales  in 
1921-22,  of  which  5,230,683  bales  and  5,633,675  bales  American. 

b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Mar.  1. 
Receipts  at- 


Bombay. 


1922-23. 


Week. 


164,000 


Since 
Aug.  1. 


2,015,000 


1921-22. 


Week. 


65,000 


Since 
Aug.  1. 


1920-21. 


Week. 


2,006.000  119,000 


Since 
Aug.  1. 


1,332,000 


For  the  Week. 


Exports. 


\  Great     Conti-  Japan& 
^Britain,    nent.   I  China.    Total. 


Bombay — 

1922-23.. 

1921-22.. 

1 920-20 _. 
Other   India 

1922-23,. 

1921-22.. 

1920-21.. 


Total  all — 
1922-23.. 
1921-22.. 
1920-21.. 


1,000 
;  ,000 


.000 


1,000 


4,000113,000  117,000 
14,000  63,000  77,000 
15,000,  66,000:  82,000 


7,000 
4,000 


4,000 


I 

4.000  113,000124,000 
18,000  63,000  81,000 
15,000   66,000   82,000 


Since  August  1. 


Great 
Britain. 


70,000 
17,000 
17,000 


Conti- 
mnt. 


Japan  & 

China. 


378,5001,144,500 
264,0001,001,000 
354,000     471,000 


50.000     153,.'-50 

5,000;       94,000 

14,000     129,000 


8,000 
20,000 


Total. 


1,. 599 .000 

1,342,000 

842,000 

203,550 
107,000 
169.000 


126,000  532,0501,144,5001,802,550 
22,000  358.0001,069,0001,449,000 
31,000     483,000     497,0001,011.000 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
99,000  bales .  Exports  from  all  India  ports  record  an  increase 
of  43,000  bales  during  the  week,  and  since  Aug.  1  show  an 
increase  of  353,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt, 
Feb.  28. 

1922-23. 

Receipts  (cantars) — 

This   week 

Since  Aug'.  1 

160,000 

5,774.771 

1921-22. 


75.000 
4.286.1.53 


1920-21. 


105.000 
3.177.125 


Exports  {bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  I. 

To  Liverpool 

7,000 

8"o66 

1,000 

176,510 
116,921 
207,285 
180,737 

2,750 

2,750 

2,850 

11, .500 

116,910 

94,609 

140.175 

146.809 

2",250 
2,500 

69,726 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

57,230 
81,089 
23,475 

Total  exports 

16.000 

681.453 

19.8.50 

498.503 

4,7,50 

231,520 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  28  were 
160,000  cantars  and  the  foreign  shipments  16,000  bales. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  bj"^  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

High      Stand- 
Density,      ard. 
Liverpool  ...20o.       32c. 
Manchester.. 20c.      32c. 

Antwerp 22Hc.  35Hc, 

Ghent 

Havre 22Hc.  37Hc 

Rotterdam  ..22Hc.  37Hc 

Genoa 30e.       35Kc 

Chrl3tlanla..37Mc.  60c. 


High 

Stand- 

High 

Stand- 

Density. 

ard. 

DensUy. 

ard. 

Stockholm  ._50c. 

65c. 

Bombay 5jc. 

05e. 

Trieste 50c. 

65c. 

Vladivostok  .    

._ 

Flume .50c. 

65c. 

Gothenburg  .50c. 

65c. 

Lisbon .50c. 

05c. 

Bremen 20c. 

30e. 

Oporto 75c. 

90c. 

Hamburg  ...20o. 

30c. 

Barcelona 40c. 

55c. 

Piraeus 60c. 

75c. 

Japan 50c. 

65c. 

Salon  lea 60c. 

75e. 

Shanghai 50c. 

05c. 

I 
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MANCHESTER  MARKET.— Our  report  received  by 
<3able  to-night  from  Manchester  states  that  the  market  in 
both  cloth  and  yarns  is  quiet.  Demand  for  both  yarns  and 
cloth  is  poor.  We  give  prices  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison. 


1922-23. 

1921-22 

SH  lt»-  Shirt- 

Cofn 

8H  lbs.  Shirt-  Cofn 

32»  Cop 

ings, 

Common 

Mid. 

32s  Cop 

inos. 

Common  Mid. 

Twist 

• 

to  Finest. 

Upl-s 

Twist 

to  Finest.       UpVs 

Dec. 

d. 

d.    8.  d 

8   d. 

d.    1  d. 

d. 

a.  d. 

a.  d.    d. 

29 

21 

& 

22H  16  3 

@16  7 

15.16  18}i 

@ 

20  H 

16  3 

@17  3      11.36 

Jan. 

1 

0 

20H 

& 

22      16  3 

@16  7 

15.06  18K 

(<* 

20  H 

16  0 

@     17  011.04 

12 

20  H 

& 

22       16  4 

@17  0 

13  60  IS 

(<S 

20 

16  0 

@      17  010.71 

19 

21H 

(fi> 

22M  16  5 

@17  0 

16  20  WA 

© 

19  H 

15  5 

@16  5      10.18 

26 

22  H 

m> 

23  Vi  17  2 

@17  6 

16.32  17 

<0 

19 

15  3 

©16  3        9.20 

Feb. 

1 

2 

22 

(a 

23      17  2 

@17  5 

15  28  16H 

(* 

18H 

15  3 

@16  3       9.35 

9 

22 

(3) 

23      17  0 

@174 

15.74  16H 

(d) 

1734 

loo 

@16  0        9.47 

16 

2l« 

® 

225i  17  0 

@17  4 

15.0'?  16M 

C-^ 

18 

14  9 

@15  9     10.01 

23 

22 

(a 

225i  17  0 

@17  4 

16.34  17 

(d> 

18  K 

15  0 

@16  0      10.25 

Mar. 

1 

2 

22 

@ 

22H 

16  7 

(ai7  3 

16.44  17 

&. 

18J^ 

15  1M®16  \H  9.98 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  107, 85i  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales. 

NEW  YORK — To  China — Feb.  24 — Eastern  Prince,  500 500 

To  Liverpool — Feb.   23 — Celtic,   164 164 

To  Manchester — Feb.  27 — Nortonian,  284 284 

NEW  ORLEANS — To  Liverpool — Feb.  23 — Malmen,  18---Feb.  28 

Duquesne..  4,802 4,820 

To  Genoa — Feb.  24 — Cailton,  500:  Monglnevra,  2,418 2.918 

To  Manchester — Feb.   28— Duque.sne,   1,085 1,085 

To  Havre — Feb.  28 — Montana,  893 893 

To  Oporto — Feb.  28 — Cardonia,  100 100 

To  Bremen — March  1— West  Hobomas,  1,808 1,808 

To  Vera  Cruz— March  1 — Yucatan,  234 234 

To  Barcelona — March  1 — Conde  Wilfredo,  60 50 

GALVESTON — To  Japan — Feb.  24 — Mayebashi  Maru,  8,294 

Feb.   27 — Ethan   Allen,   5,025. --Fdb.   28 — Glasgow  Maru, 

11,387:  Knowsley  Hall,  6,160 30,866 

To  Vera  Cruz — Feb.  2,3 — ^Mexican  Lady,  125 125 

To  Genoa— Feb.  28— Jolee,  5,353 5,353 

To  Barcelona — Feb.  24 — Conde  Wilfredo,  267 267 

To  China — Feb.  27 — Ethan  Allen,  1,000 1,000 

To  Liverpool — Feb.    28 — Invincible,    2,655 March    1 — Ner- 

rian,    6,558 9,213 

To  Manchester — Feb.  28^Invincible,  2,329 2,329 

To  Havre — Feb.   28 — Narcissus,  3,012 3,012 

To  Bremen — Feb.  28— Chester  Valley,  5,137 -._  5,137 

To  Rotterdam — Feb.  28 — Chester  Valley,  1,550 1,550 

To  Copenhagen — March  1 — Pennsylvania,  400 400 

HOUSTON — To    Liverpool — Feb.    24 — Invincible,    2,000;    Nor- 

rian,    3,927 5,927 

To  Manche-ster — Feb.  24 — Invincible,  170 -  170 

To  Havre— Feb.  28 — City  of  Fairbury.  5,282 5,282 

To  Ghent — Feb.  28 — City  of  Fairbury,  200 200 

To  Hamburg — Feb.  28— City  of  Fairbury,  2,950 2,950 

To  Bremen— Feb.  28— Gaffney,  6,403 6,403 

To  Barcelona — March  2— Aldecoa,  2,750 2,750 

NORFOLK — To  Liverpool — March  1— -Naperian,  2,400 2,400 

To  Manchester— March  2 — West    Ileta,  1,500 1,500 

To  Havre — March  2 — Liberty,  300 --  300 

SAN  FRANCISCO — To  Manila— Feb.  21— President   Cleveland, 

225 225 

SAN  PEDRO — To  Liverpool — Feb.  26— Electrician,  351 351 

SAVANNAH — To  Liverpool — Feb.  28 — ArgaUa,  6,911 6,911 

To  Bremen — Feb.   27 — Springfield,  233 233 

To  Rotterdam — Feb.  27 — Alladin,  144 144 

Total 107.854 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Feb.Q.  Feb.  16.  Feb.  23.  March  1. 

Sales  of  the  week 27,000  31,000  33,000  22.000 

Of  which  American 12,000  17,000  16,000  10.000 

Actual   export 3,000  7,000  2,000  2,000 

Forwarded 56,000  68.000  55,000  62,000 

Total    stock 813.000  778,000  795,000  797,000 

Of  which  American 459,000  447,000  452,000  463.000 

Total   imports 66,000  36,000  87,000  54.000 

Of  which  American 23,000  30,000  45,000  40.000 

Amount  afloat 242,000  266,000  225,000  229,000 

Of  which  American 120,000  118,000  90,000  86,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market, 
12:15 
P.  M. 

Quiet. 

Quiet  but 
steady . 

Quiet. 

Quiet  and 

firm. 

DuU. 

Mld.Upl'de 

16.27 

16.40 

16.35 

16.24 

16.44 

Sales 

Futures,   t 
Market     ] 
opened       I 

HOLI- 
DAY. 

6,000 

Steady  at 
9   to    16 
pts.  dec. 

6,000 

Quiet  at 
5   to    10 
pts.  adv. 

5,000 

Quiet  at 
1  to  7  pts. 
pts.  dec. 

4,000  ■ 

Quiet  at 
8   to    10 
pts.  dec. 

3,000 

Steady, 

19to25  pta. 

advance. 

Market, 
4 
P.  M. 

Steady  at 
2   to   21 
pts.  dec. 

Steady  at 
6    to    22 
pta.  adv. 

Easy  at 
8   to   15 
pts.  dec. 

Easy  at 
13  to   21 
pts.  dee. 

Steady, 

21to26  pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Feb.  24 

to 
March  2. 


February  .. 

March 

April 

May 

June 

July 

August 

September  . 

October 

November  _ 
December  . 
January  


Sat. 


Men. 


HOLI- 
DAY 


Tues. 


12H    12rj|  12>i    4:00   12H    4:00 
p.  m.  p.  m.p.  m 


p.  m.'p.  m 


d.  d. 
15.8215.90 
15.82  15.90 
15.76  15.83: 
15.7115.78 
15.58  15.63 
15.47  15.52 
15.07  15.10 
14.49  14.50 
14.00  14.06 
13.88  13.86 
13.70  13.66 
13.60  13.54 


p.  m 


d.  d. 
15.9515.96 
15.9515.96 
15.89  15.91 
15.8415.87 
15.71il5.73 
15.5915.62 
15.17il5.22 
14.5814.66 
14.14  14.23 
13.9614.05 
13.76,13.87 
13.64'l3.76 


Wed. 


Thurs. 


Frl. 


12M    4:00  VZH    4:00  I2\i\  4:00 
p.m.p.m.p.m.p.m.p.m.p.  m. 


d 

15.90 
15.84 
15.80 
15.68 
15.57 
15.17 
14.64 
14.21 
14.03 
13.86 
13.74 
13.70 


d 
15. 
15.80 
15.76 
15.63 
15.51 
15.11 
14.54 
14.11 
13.90 
13.75 
13.64 
13.60 


d 

1.579 
15.70 
15.67 
15.54 
15.42 
15.02 
14.46 
14.03 
13.82 
13.67 
13.56 
13.51 


d. 
15.74 
15.67 
15.63 
15.18 
15.36 
14.96 
14.36 
13.92 
13.71 
13.54 
13.44 
13.39 


d. 
15.99 
15.92 
15.88 
15.73 
15.60 
18.19 
14.56 
14.11 
13.9ii 
13.74 
13.63 
13, 5H 


d. 
16.0) 
15.94 
15.9) 
15.75 
15.62 
15.20 
14.60 
14.14 
13.93 
13.77 
13.65 
13.60 


BREADSTUFFS 

Friday  Night,  Mar.  2  1923. 

Flour  at  one  time  was  in  pretty  good  demand  for  some 
grades,  although  quiet  for  others.  As  a  I'ule  buyers  were 
not  disposed  to  purchase  freely.  American  ground  Canadian 
has  sold  at  times,  it  is  said,  rather  well,  although  the  reports 
on  the  subject  are  a  trifle  vague.  Still,  there  were  rumors 
to  the  effect  that  such  businses  had  amounted  to  about  50,000 
bbls.  recently,  particulars  of  which  were  not  allowed  to  ap- 
pear at  the  time.  Meanwhile  stocks  are  rather  large.  It  is 
true  that  recently  there  has  been  some  reduction.  Statistics 
are  not  so  much  in  favor  of  the  buyer  as  they  were  at  one 
time.  True,  Philadelphia  is  said  to  hold  considerable  flour 
and  also  some  other  points.  It  is  also  said  that  these  mar- 
kets are  trying  to  sell  in  New  York.  Export  business  has 
been  dull.  British  mills  are  said  to  have  bought  wheat  at 
low  prices  that  was  sent  to  England  on  consignment.  If.  that 
is  so,  improvement  in  the  British  demand  may  not  be  very 
marked  in  the  near  future.  Some  of  the  lower  grades  have 
sold  to  foreign  markets  on  a  limited  scale,  although  on  the 
other  hand  Western  telegrams  say  that  some  30,000  bbls. 
have  been  sold  on  the  Pacific  Coast  for  export  to  Japan.  Of 
late,  however,  flour  as  a  rule  has  been,  jf  anything,  slower 
than  ever,  so  far  as  domestic  trade  is  concerned.  Bids  have 
been  rather  sharply  under  asking  prices,  i.  e.  15  to  25c.  a  bbl. 
in  not  a  few  cases.  It  is  said  that  25,000  bbls.  of  Canadian 
flour  sold  last  week  to  Northern  Europe.  At  Kansas  City 
trade  has  been  slow,  with  carlots  bulk  basis,  hard  wheat : 
short  patent,  $5  90@$6  25;  long  patent.  $5  55@$5  80; 
straight  $510@$5  40;  first  clear,  $4  35@$4:65;  second  clear, 
$3  40@$3  70 ;  low  grade,  $3  25@$3  50.  Soft  wheat,  fancy  pat- 
ent, $6  70@$7 ;  standard  patent,  $6  40@$6  70 ;  straight,  $5  75 
@$6  10 ;  clear,  $5@$5  40 ;  low  grade,  $3  75@$4. 

Wheat  was  somewhat  lower  early  in  the  week,  but  rallied 
later.  There  has  been  a  tendency  to  oversell  the  market. 
There  is  believed  to  have  been  very  heavy  liquidation  re- 
cently. A  large  short  interest  has  grown  up.  Big  operators 
in  Chicago  are  understood  to  be  heavily  committed  to  the 
short  side.  On  the  27th  inst.  prices  turned  upward.  The 
stronger  technical  position  told.  Also,  there  was  every  indi- 
cation of  the  early  passage  of  the  Farm  Credits  bill  at  Wash- 
ington. It  was  passed  later.  It  is  true  that  some  veterans 
in  the  trade  do  not  attach  so  much  importance  to  this  Act. 
They  think  a  big  foreign  demand  would  be  far  more  to  the 
point.  It  would  help  the  farmer  much  more  than  any  legis- 
lation tha-t  could  be  devised,  especially  if  transportation  con- 
ditions could  be  improved.  Rains  have  fallen  over  much  of 
the  belt,  although  Western  Kansas  and  Oklahoma  still  need 
rain.  The  crop  as  a  rule  has  had  very  little  snow  covering 
during  the  winter.  Later  developments  may  disclose  con- 
siderable damage  by  winter  killing.  At  any  rate,  that  is  the 
idea  of  not  a  few.  Meanwhile  the  slowness  of  the  export 
trade  is  very  generally  deplored.  Last  week  the  world's  ex- 
ports, though  reaching  a  total  of  11,446,000  bushels,  included 
only  4,179,000  bushels  from  North  America.  This  is  the 
thorn  in  the  side  of  the  farmer,  namely  the  lack  of  a  good 
foreign  outlet.  Export  sales  of  late  have  been  about  1,100,- 
000  bushels,  but  it  was  mostly  Manitoba.  There  has  been 
some  business  in  durum  and  a  small  trade  in  hard  wheat  at 
the  Gulf.  Cash  premiums  have  weakened.  It  is  true  that  on 
the  27th  inst.  there  was  a  report  that  the  Continent  and  the 
United  Kingdom  had  bought  13  cargoes  of  wheat  afloat 
within  a  week.  That  looked  favorable  on  its  face.  It  was 
also  said  that  while  there  are  rather  large  stocks  of  con- 
signed wheat  afloat  unsold,  shipments  of  such  wheat  both 
from  North  America  and  Argentina  have  practically  stopped. 
That  would  certainly  point  to  lessened  pressure  on  the  for- 
eign market.  But  putting  the  most  favorable  construction 
on  the  European  situation,  the  American  farmer  just  now 
has  a  rather  poor  chance  in  the  transatlantic  markets.  The 
visible  supply  in  this  country  last  week  decreased  446,000 
bushels,  against  814,000  in  the  same  week  last  year.  The 
total  is  now  47,500,000  bushels,  against  41,278,000  a  year  ago. 
On  the  28th  inst.  prices  advanced  and  then  reacted  for  a 
time  on  light  offerings,  rather  unfavorable  crop  reports, 
lessened  selling  by  farmers  angered  by  recent  prices,  and 
prospects  of  smaller  receitits,  at  least  for  a  time.  There  was 
a  noticeable  lessening  of  selling  of  new  crop  months.  They 
were  stronger  than  May.  Also,  the  foreign  markets  were 
stronger.  But  later  on  there  was  a  reaction  on  renewed  sell- 
ing. It  is  said  that  Argentina  may  lend  $375,000,000  to  Eu- 
rope to  buy  foodstuffs  with  in  Argentina.  Some  doubt  this 
report.  But  on  the  28th  inst.  Buenos  Aires  advanced  i^  to 
Ic.  and  some  thought  this  fact  might  be  perhaps  taken  as 
lending  some  color  to  reports  of  a  loan  to  Europe.  Chicago 
wired:  "Grain  statistics  are  notoriously  unreliable;  how- 
ever, we  find  that  since  July  1  last  we  have  exported  some 
45.000,000  bushels  less  wheat  than  last  year,  while  at  the 
same  time  the  crop  was  40,000,000  bushels  larger  than  a 
year  ago;  in  other  words,  there  is  85,000,000  bushels  more 
surplus  now  remaining  than  last  year,  and  there  was  no 
stringency  of  available  wheat  at  any  time  last  year.  This 
situation  makes  more  vital  the  present  small  foreign  de- 
mand." Broomhall  cabled  Feb.  27:  "The  selling  pressure 
in  European  markets  is  less  apparent,  due  to  the  Continent 
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takinj,'  11  cnrgoos  and  tlio  United  KliiKdom  two  curKoes  lust 
week;  liowcvcr,  the  ('yonl.iiioiital  coiintrioH  iiuisf  {•oritiiuic  to 
absorb  ,:,'i)od  ([iiaiilit  icH  of  v\h(>at  from  abroad  to  i)rcvciil 
hoavy  oiffors  to  tlic  United  Kiiij^doni.  Sliipiicrs  are  conHiKn- 
liiK  a  great  deal  of  wheat  tliis  year  for  onier.s,  whicli,  al- 
though earmarked  for  the  ('ontinent,  will  go  to  the  market 
with  the  l)e>!t  prevailing  exchange  rates."  Sales  of  wheat 
futures  at  ('hicago  last  week  were  estimated  at  from  2."i,()0(),- 
(KM)  to  .•!(>,(»()(),()(»()  bushels.  In  si)ile  of  so-called  bearish  sta- 
tistics the  nuirket  took  the  wheat  well.  The  passage-  of  the 
Farm  Credits  bill  by  ('ongress  caused  a  rise  on  iMar.  1.  Later 
prices  reacted.  The  bill  may  not  help  fanners  much.  They 
must  pay  something  more  than  current  bank  rates  for  loans. 
To-day  prices  wore  irn-gular,  closing  at  a  slight  decline. 
There  was  a  general  disposition  to  await  the  (ioveriuneut 
crop  report.  Argentina's  shipments  for  the  week  wort; 
larger.  Some  are  estimating  farm  reserves  on  Mar.  1  at 
170,000,000  bushels,  against  134,000.000  a  yrar  ago.  I'rivate 
crop  reports,  on  the  other  hand,  wore  not  favorable.  And 
closing  prices  shgw  a  net  rise  for  the  week  of  %  to  VAc 

DAILY   OLOSIISTG    PRICES   OP   WHEAT   IN    NEW   YORK. 

Sat.     Man.    Tues.    Wed.  Thurs.     Fri. 

No.  2  red cts.MS        147>>,    MS'^    MHJi    MS?4    MS;'^ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Tlitir.^.    Fri. 

May  delivory  in  elevator cts-UlH   UTA   118%    1183-^   118%   118^ 

Julv  dclivorv  in  eli-vator 114J^    I13H    11.5!!^    1155^    115-%    115^ 

Soptombcr  delivory  in  elevator 112%    111><J    113%    llS^li    113%    113% 

Indian  corn,  like  other  grain,  declined  for  a  time  and  then 
rallied.  Large  receipts  on  the  2Gth  inst.  caused  heavy  hedge 
selling,  with  plainly  evident  effect.  Also,  there  was  not  a 
little  selling  on  stop  loss  orders.  Long  liquidation  was  quite 
general.  But  later  on  corn  rallied  with  wheat,  especially 
as  the  cash  demand  at  the  West  was  good,  and  cash  markets 
were  firm.  Exporters  early  in  the  week  took  half  a  million 
bushels,  buyers  across  the  water  taking  cash  com  daily.  On 
the  whole  the  foreign  demand  for  American  corn  is  not  so 
bad.  It  is  notliing  striking,  to  be  sure,  but  it  is  steady.  And 
the  visible  supply  in  the  United  States  increased  last  week 
noticeably  less  than  it  did  in  the  same  week  last  year ;  that 
is,  1,0*6,000  bushels,  against  2,387,000  in  the  like  week  of 
1922.  The  total  is  now  25,260,000  bushels,  against  39,641,000 
bushels  a  year  ago.  On  the  28th  inst.  offerings  were  smaller, 
the  demand  rather  better  and  the  tone  stronger  for  a  time, 
although  there  was  a  later  reaction,  which  left  prices  about 
where  they  were  the  day  before.  Rains  fell  in  many  parts  of 
Argentina,  where  they  were  needed.  Farmers  are  cutting 
corn  there  in  early  districts.  To-day  prices  ended  sliglitly 
lower  after  some  advances  early  in  the  day,  when  wheat,  by 
the  way,  was  firmer.  Also  Argentine  exports  for  the  week 
were  only  464,000  bushels.  That  counted.  So  did  a  report 
that  Argentine  stocks  are  down  to  a  low  stage.  But  liquida- 
tion later  on,  in  sympathy  with  a  reaction  in  wheat,  caused 
a  setback.    Yet  prices  show  a  rise  for  the  week  of  %c. 

DAILY    CLOSING    PRICES    OP    CORN    IN    NEW    YORK. 

Mon.    Tues.    Wed.  Thurs.    Fri. 
^Ci'/i     91  Gm     92',,,      92 '4 

OP    CORN    FUTURES    IN    CHICAGO. 
Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.   74M'     73^     74%     74M     75%     75M 

July  delivery  in  elevator 75  M     743^     75%     75  K     76%     76% 

September  delivery  in  elevator 76         75%     76         76M     77%     77M 

Oats  declined  for  a  time  with  other  grain,  especially  as 
the  demand  showed  no  snap.  The  technical  position  of  the 
market,  it  is  true,  tias  acted  as  a  brake  on  declines.  It  is  evi- 
dent that  there  is  quite  a  considerable  short  interest.  At  one 
time,  too,  there  was  considerable  covering  of  shorts.  That 
was  noticeable  on  the  27th  inst.  Cash  markets  on  that  day, 
moreover,  were  firm,  as  receipts  of  late  have  been  small. 
Also,  there  was  a  decrease  in  the  visible  supply  in  the  United 
States  last  week  of  1,022,000  bushels,  in  sharp  contrast  with 
an  increase  in  the  same  week  last  year  of  2,614,000  bushels. 
The  total  is  now  only  29,274,000  bushels,  against  no  less  than 
70,471.000  bushels  a  year  ago.  In  other  words,  on  the  face 
of  it  the  statistics  are  not  inimical  to  the  price.  But  for  all 
that,  nothing  seems  to  rouse  the  market  from  its  prolonged 
lethargy.  The  consumption  is  on  quite  a  good  scale.  But 
speculation  does  not  seek  this  branch  of  the  grain  market. 
Business  is  confined  very  largely  to  routine  limits.  There  is 
nothing  striking  in  the  developments  from  day  to  day.  On 
"Wednesday,  however,  prices  rallied  somewhat  on  further 
covering  of  shorts,  with  cash  oats  firm.  To-day  prices 
ended  a  fraction  lower,  after  a  small  early  advance.  For  the 
week  there  is  a  net  rise,  however,  of  i/4c. 

DAILY   CLOSING   PRICES   OP 

Sat. 
No.  2  white cts-   56% 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.   44  3^1     44  34     44  3^     45         45 '4     45'i 

July  delivery  in  elevator 43%     43%     44%     44%     45'        44% 

September  deUvery  in  elevator 423^     423^     43         43%     43%     43  >4 

Rye  declined  more  than  other  grain.  On  the  26th  inst.  it 
fell  iy2  to  314c.,  with  big  liquidation.  Holders  became  tired. 
Export  business  was  only  150,000  bushels.  The  visible  sup- 
ply in  the  United  States  increased  last  week  979,000  bushels, 
against  only  72,000  in  the  same  week  last  year.  The  total  is 
now  up  to  14,025,000  bushels,  against  7,345,000  a  year  ago. 
Later  there  was  some  recovery  but  not  much.  Shorts,  how- 
ever, did  cover  to  some  extent  with  wheat  stronger.  Also, 
there  was  less  liquidation.  The  technical  position  looked 
better  after  the  heavy  selling  of  the  previous  day.  On  the 
27th  inst.  receipts  at  Chicago  were  20  cars  against  5  last 


OP 
Sat. 
No.  2  yellow cts.   913-«i 

DAILY    CLOSING    PRICES 


OATS   IN   NEW   YORK. 

Mon.    Tues.    Wed.  Thurs.    Fri. 
56         56         56         56         56 


year;  Winnipeg  receipts,  15  cars  againHt  none  last  year; 
Dtdnlh,  .'!()  cars.  Rye  Ht(K-ks  at  .MInneat)ollK  increased  55,(K)0 
Imslicls  in  three  days.    Rye;  futures  at  (Miicago  woiv»  '/i  to  %(:. 


higlier.    iMinncapolIs  was  %c.   higher.      It  was  said    that  a 

cargo  was  sold   lo  Norway  on   Wediu'sday.      I'.ut  Ihi-rc  has 

l)('en  a  disposition  to  sell  owing,  it  is  said,  lo  a  {)r(>ssur»^  of 

cash  rye  In  winter  storage.     To-da.v  prices  rt!C(HJed  slightly 

and  show  a  d(K'line  for  the  week  of  2  to  3c. 

DAILY    CLOSING     PRICES    OF    RYE     KIJTt;UHR    IN    CHICAGO. 

Sal.      Mon.    Tutu.     Wed.  Tlnim.    Fri. 

Mav  delivery  In  elevator cts.   HIV4     M'A     84%     84%     KH^j     83% 

July  d.llv.ry  in  elevator 84%     83%     84         83^     83         82% 

The  following  are  closing  quotations: 

GRAIN 


Wheat — 

No.  2  red 

No.  2  hard  winter 

Corn — 

No.  2  yellow 

Rye — No.  2 


$1  48% 
1  33% 

9J% 
95  y, 


Oats — 

No.  2  white. 

No.  3  white. 
Barley — 

Fooding 

Malting 


r,f, 
54}i(f«55 

Nominal 
81 fr482 


SnrlnK  patents $6  :inr«>$6  75 

Winter  straights,  soft..   5  90(a)   6  25 
Hard  winter  straights..   5  90('^ 

First  spring  clears 5  F>()(cli 

Ryoflour 4  90(3) 

Corn  goods.  100  lbs.: 

Yellow  meal 1  95(3) 

Cornflour 1  90C<« 


FLOUR 

Barley  goods — 

No.  1,  1-0.  2-e $5  75 

Nos.  2,  3  and  4  pearl.  6  50 

Nos.  3-0 6  90 

Nos.  4-0  and  5-0 6  00 

Oats  good.s — carload: 

Spot  delivery 2  e2H@  3  00 


6  30 
6  00 
5  50 


2(0 
2  00 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —       Flour 


Wheat. 


Chicago 

Minneapolis.. 

Duluth 

Milwaukee 

Toledo 

Detroit 

Indianapolis.. 

St.  Louis 

Peoria - 

Kan.saaClty.. 

Omaha 

St.  Joseph 

Total  wk.  '23 
Same  wk.  '22 
Same  wk.  '21 

Since  Aug.  1 — 

1922-23 

1921-22 

1920-21 


8,000 


66fo.196J6s.6t/sft.  mihs. 
259,000         343,000 
1,400.000 
665.000 
64,000 
75,000 
21,000 
40,000 
577,000 
36,000 
1,356,000 
398,000 
161,000 


84,000 
29,000 


380,000 
402,000 
222,000 


5,136,000 
5,704,000 
5,527,000 


Com. 


bush.  .56 

3,722, 

1.53, 

23, 

672, 

74, 

38, 

349, 

675, 

325, 

487, 

622, 

254, 


lbs 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 


7,444,000 

13,802,000 

7,494,000 


Oata. 


bush.  32lhs 

1.. 340,000 

300,000 

10,000 

525,000 

.30,000 

46,000 

92,000 

378,000 

181,000 

174,000 

176,000 

34,000 


bv»li.i8lhs.bush.5etbs 


3,292.000 
4,401,000 
2,740,000 


15,005,000  312,883,000  208,011,000148,734,000126 
13,101,000  249,025,000  263,138,000137,743,000 
18,502,000  238,076,000  128,787,000  126,770,000l 


Barleu. 


Rye. 


1.50,000 

191.000 

55,000 

190,000 


1.57.00& 

253.000 

.375.000 

87,000 

5,000 


22,000 
15,0001 


2,000 
16,000 


632,000  895,000 
416.000  350,000 
355.00q      405,000 


981,00036,638,000 
18,874.00012,998,000 
18,730,00011,583,000 


Total  receipts  of  flour  and  grain  at  tbe  seaboard  ports  for 
the  week  ended  Saturday  Feb.  24  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oata. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York... 

260,000 

318,000 

693,000 

174,000 

20,000 

23,000 

Portland,  Me- 

13,000 

216,000 

34,000 

158,000 

84,000 

17,000 

Phlladelphia.- 

66,000 

1,263,000 

278,000) 

49.000 



22,000 

Baltlmore 

21,000 

365,000 

926,000 

17,000 

394,000 

N'port  News. 

7,000 

Mobile 

23,000 

21,66^ 

'5,666 

New  Orleans  * 

54.000 

76,666 

192,000 

34,000 

Galveston 

48,000 

St  John.N.B. 

40,000 

500,000 

85,666 

l"6'2.666 
28,000 

'50,666 

Boston 

18,000 

150,000 

7,000 



Total  wk.  '23 

502,000 

2,836,000 

2,236,000 

627,000 

164,000 

456,000 

Since  Jan.1'23 

4.171,000 

41,066,000 

18,629,000 

5.672.000 

1,229,000 

9,335,000 

Same  wk.  '22 

455)000 

3,755,000 

4,563,000 

782,000 

250,000 

363,000 

Since  Jan.1'22 

3,634,000 

29,603.000 

37.382,000 

5.188,000 

1,311,000 

2,245,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Feb.  24  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat, 
Bushels. 

Corn, 
Bushels. 

Flour, 
Barrels. 

Oais, 
Bushfis. 

Rue, 
Bushels. 

Barley. 
Bushels. 

Peas, 
Bushels 

New  York-. 

Portland,  Me 

292,404 
216,000 
121,000 
1,219,000 
293,000 

268',666 
500,000 

253,015 
34,000 

58,914 
13,000 

29.940 
168,000 

26.714 
17.000 

8,594 
84,000 

Philadelphia 

Baltimore 

Norfolk 

Newport  News 

679,000 
906,000 

2'r,666 

400,000 
85,000 

9,000 

3,000 

4,000 

3,000 

23,000 

42.000 

40,000 

35',666 

"¥,666 

14,000 
162,000 

15.666 
1.011.000 

2,000 

Mobile 

New  Orlpans 

69,000 

St.  John,  N.  B 

50,000 

Total  week  1923... 
Week  1922 

2,909,404 
4,264,020 

2,378,015 
4.938,152 

195,914 
205,646 

403,940  l,137,714'l44,594 
758,636      254,000  322.318 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Flour. 

Wheat. 

Corn. 

Exports  for  Week 
and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

Feb.  24 

July  1 

Feb.  24 

Julyl 

Feb.  24 

July  1 

1923. 

1922. 

1923. 

1922. 

1923. 

1922. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Busfiels. 

United  Kingdom. 

75,050 

3,778,435 

770,180 

70,465,187 

650,000 

22,950,791 

Continent. 

75,864 

4.373,605 

2,139,224 

164,850,998 

1,624,015 

43,086,335 

So.  &  Cent.  Amer. 

4,000 

318,332 

190,000 

36,000 

West  Indies 

41,000 

864,800 

31,000 

104,666 

2,203,700 

Brit. No. Am. Cols. 

2,000 

13,700 

Other  Countries.. 

573,595 

1,816,705 

13,500 

TotaH923 

195,914 

9.910,767 

2,909,404'237.353.881 

2.378,015 

67,303,026 

Total  1921-1922'205,546 

9,102.919 

4,264,020  210.891,424 

4,938,152189.898,652 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Feb.  23,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following: 
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Wheat . 

Com. 

Ezporls. 

1922-23. 

1921-22. 

1922-23. 

1921-22. 

Wedc 
Feb.  23. 

Since 
July  1. 

Since 
July  1. 

Week 
Feb.  23. 

Since 
Juyl  1. 

Since 
July  1. 

North  Amer. 
RUSS.&  Dan. 
Argentina... 

Australia 

India 

Oth.  countr's 

Bushels.       Bvshels. 
4,179,000419,168,000 
400.000'     4,335,000 
4,318,000   73,076,000 
2,504,000   26,220.000 
48,000     6,620,000 

Bushels.- 

300.748,000 

3,096,000 

41,034,000 

66,584,000 

712,000 

Bushels. 

1,569.000 
238.000 
796,000 

Bushels. 
70,904,000 

3,988,000 
92,768,000 

475'2Y.6o5 

Bushels. 
97.624.000 
11.024.000 
89.951,000 

9".182'.666 

Total 

11.449,000429,419.000  412,174.000 

2,603,000'l72.181.000 

207.781.000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday.  Feb.  24,  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 

Boston 

Pliiladelpliia 

Baltimore 

Newport  News 

New-Orleans 1, 

Galveston 2, 

Buffalo 2, 

afloat 

Toledo 

Detroit 

Chicago 1, 

afloat 

Milwaukee 

Dulutli 8, 

St.  Joseph,  Mo 1 

Minneapolis 15 

St.  Louis 

Kansas 5 

Peoria 

Indianapolis 

Omaha 2, 

Sioux  City 

On  Canal  and  River 


Wheat , 

bush. 

590,000 

2,000 

585,000 

735,000 

6"92',bb0 
035,000 
990,000 
932,000 
803,000 
36,000 
565,000 
752.000 
184,000 
461,000 
043,000 
,521,000 
783,000 
665,000 
2,000 
285.000 
079,000 
379,000 
381.000 


Corn, 

bush. 

2,329.000 

9.000 

387,000 

1,546.000 

144.000 

933.000 


Oats, 

bush. 

1.357.000 

29,000 

788,000 

361,000 


Rye, 

bush. 

278,000 


40,000 
1,841,000 


231,000 


327,000     1,140,000 


69,000 

114,000 

1,050,000 


115,000 

39,000 

12.126.000 


651,000 
150,000 
588,000 
380,000 
1,002,000 
1,328,000 
400.000 
321,000 
1.835.000 
650,000 


289,000 
157,000 

7,077,000 
181.000 

1,007,000 

619,000 

194,000 

10,916,000 

648,000 

1.090,000 
391,000 
466,000 

1,947,000 
386.000 


17.000 

27,000 

324,000 

248,000 

298.000 

6.668,000 

19.000 

2. .381, 000 

10,000 

142,000 


Barley, 

bush. 

205,000 

'3"^66o 

62,000 

13';  665 

524,666 

250,000 

1.000 

3b8'.666 

23'9',666 

212,000 

4,000 

903,000 

13,000 


448.000  29,000 

41,000  11,000 

10,000  32,000 

Total  Feb.  24  1923 47,500.000  25,260.000  29,274,000  14,025,000     2,809,000 

Total  Feb.  17  1923 47,946.000  23,654,000  30,296,000  13,046.000     2,874,000 

Total  Feb.  25  1922 41.278,000  40,812,000  70,471.000     7,345.000     2,002,000 

Note. — Bonded  grain  not  included  above:  Barleu,  New  York.  193.000  bushels; 
Buffalo,  967.000;  Buffalo,  afloat,  402,000;  Duluth,  58,000;  total,  1,622,000  bushels, 
against  261,000  bushels  in  1922.  Oats,  New  York.  269.000;  Boston.  3.000;  Balti- 
more, 50,000;  Buffalo.  1,053,000:  Buffalo  afloat,  502,000;  Duluth,  28,000;  Toledo 
afloat.  587,000;  total,  2.492,000  bushels,  against  1,078,000  bushels  in  1922.  Wheat, 
New  York,  1,763.000  bushels:  Boston,  202.000:  Philadelphia,  1,766,000;  Baltimore, 
1.915,000;  Buffalo,  6.285.000;  Buffalo  afloat.  7.690.000;  Duluth,  170,000;  Toledo, 
346,000;  Toledo  afloat,  1,343,000;  Chicago,  262,000;  total.  21.742,000  bushels, 
against  9.671,000  bushels  in  1922  . 
Canadian — 

Montreal 1.350.000        301,000 

Ft.  William*  Pt.  .\rth'ar-29,998,000  

afloat 163,000  

Other  Canadian 3,266,000  


450,000 
3,966,000 


151,000 


161,000 
2,767,000 


Total  Feb.  24  1923.  . 
Total  Feb.  17  1923.. 
Total  Feb.  25  1922.. 


.34.777.000 
.35,474,000 
.28.779,000 


301,000 
316.000 
966,000 


823.000 

5.239.000 
5.394,000 
6.734.000 


949.000 


151.000     3.877.000 

151,000     3.929.000 

21.000     2,375,000 


Summary — 

.■Vmerican 47,500,000  25,260,000  29.274.000   14.025,000     2.809.000 

Canadian 34,777,000        301,000     5,239,000        151,000     3,877,000 


Total  Feb.  24  1923 82,277,000  25.561.000  34.513,000  14,176,000     6,686,000 

Total  Feb.  17  1923 83,420,000  23,970,000  35,690.000   13.197,000     6,803,000 

Total  Feb.  25  1922 70.057.000  41,778,000  77,205.000     7.366,000     4.377,000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
FEB.  27. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the  in- 
fluence of  the  weather  for  the  week  ending  Feb.  27,  is  as 
follows: 

Temperature  conditions  were  more  favorable  during  the  week  ended 
Feb.  27  from  an  agricultural  point  of  view  than  during  the  preceding  weeli, 
especially  in  Central  and  Nortwhestern  regions.  The  temperature  averaged 
below  normal  in  tlie  East,  but  was  somewhat  above  normal  in  the  Pacific 
States  and  much  above  in  the  Central  and  upper  Great  Plains  region. 
Copious  rain  fell  from  Texas  eastward  to  the  Carolinas.  This  was  of 
especial  benefit  in  Northern  Texas  and  Eastern  New  Mexico.  More 
moisture  was  needed,  however,  in  most  of  Florida,  as  well  as  in  the  Western 
Central  Great  Plains,  and  many  parts  of  the  upper  Mississippi  Valley. 

Mild  weather  caused  a  reduction  of  the  snow-covered  area  in  Central- 
Northern  regions  and  alternate  freezing  and  thawing  caused  some  damage 
to  grain  and  grass  fields  in  the  Ohio  Valley.  There  was  some  blowing  of 
soil  by  high  winds  in  South  Dakota,  where  the  ground  was  bare.  Tempera- 
tures were  more  favorable  for  .stock  in  the  Northwest  and  West. 

Wet  soil  delayed  the  plowing  and  planting  in  Southern  and  Eastern  Texas, 
but  good  progress  was  made  in  field  work  in  other  Southern  States  during 
the  first  part  of  the  week.  Plowing  for  corn  and  cotton  progressed  rapidly 
in  Arkansas.  Plowing  made  excellent  progress  in  Louisiana,  where  some 
corn  was  planted.  Preparations  for  corn  were  well  advanced  in  Southern 
Georgia,  and  planting  was  begun.  The  replanting  of  corn  was  in  progress 
in  Central  and  Northern  Florida  wliere  it  had  been  killed  by  frost  of  the 
previous  week,  but  germination  was  delayed  by  lack  of  moisture. 

Conditions  were  favorable  for  ice  harvest.  Koads  were  in  good  condition 
in  most  of  the  Great  Plains  region  although  highways  were  still  generally 
blocked  to  automobiles  and  trucks  in  North  Dal<ota  and  dirt  roads  were 
heavy  and  impassable  in  parts  of  Texas,  roads  were  very  muddy  and  in 
rather  poor  condition  in  many  Central  and  Southern  districts  from  the 
Mi.ssis,sippi  Valley  eastward.  Very  little  corn  was  moving  in  Illinois  and 
the  delivery  of  tobacco  was  delayed  in  Kentucky.  The  warm  weather  of 
the  latter  part  of  the  week  softened  the  roads  and  made  hauling  difficult  or 
impossible  in  the  extreme  upper  Mississii)pi  Valley.  Highways  were  poor 
and  in  places  impa.ssable  on  account  of  snow  or  ice  in  Northern  New  York 
and  parts  of  Michigan,  and  traffic  was  interrupted  by  snow  .storms  at  high 
elevations  in  (yolorado  and  roads  were  largely  blocked  by  snow  in  tlie 
upper  Rocky  Mountains. 

Wheal  was  somewhat  damaged  in  parts  of  the  Ohio  Valley  by  the  recent 
freeze  and  the  late  sown  was  injured  considerably  in  Kentucky  but  the  earl.v 
seeded  contined  in  good  condition.  Considerable  damage  was  reported 
from  all  sections  of  Indiana,  where  many  fields  continued  ice-covered  and 
the  cold  appeared  to  have  done  le.ss  damage  in  Illinois,  but  much  wheat  has 
turned  brown  in  the  central  portion  of  tnat  State,  while  grains  continued 
in  satisfactory  condition  generally  in  Ohio. 

The  cold  weatner  apparently  did  little  if  an.v  harm  in  the  tran.s-Mississippi 
States.  Wheat  showed  improvement  in  Arkan.sas  and  there  was  sufficieiil 
precipitation  for  present  n-oeds  in  Missouri,  where  wheat  appeared  to  b(^  well 
rooted  and  has  a  good  color.  Drouth  continuo!s  in  Nebraska.  Light  to 
moderate  rains  occurred  in  Ea.stern  and  North  (central  Kan.sas,  wliich  gave 
temporary  relit^f  and  caused  wheat  to  green  up  some,  but  severe  drouth 
continued  in  Western  Kansas  and  Eastern  Colorado.  Cereals  made 
satisfactory  progress  in  Eastern  Oklahoma  but  they  continued  to  need 
moisture  badly  in  tlie  Western  portion.  Rainfall  was  very  favorable  in 
Texas,  particularly  in  the  Western  and  Northwestern  parts. 

liainfjill  in  the  Central  Kock.v  Mountain  districts  was  beneficial  and  tiie 
melting  snow  penetrated  the  soil  in  the  Far  Northwest,  while  the  wariiilh 
stimulated  growth  of  grain  in  California.  The  weather  was  generally 
favorable  for  cereals  in  the  Southern  States,  although  some  bad  effects  were 
shown  from  the  freeze  in  Alabama.  Oat  seeding  progressed  favorably  in 
most  of  the  Southern  Great  Plains  area  and  some  Avas  seeded  in  Arkansas. 
Not  much  seeding  was  doue  in  the  Kast  Gulf  States. 


THE  DRY  GOODS  TRADE. 

Friday  Night,  Mar.  2  1923. 

The  chief  developments  of  the  past  week  bearing  on  the 
textile  situation  and  outlook  have  been  tlie  announcement  of 
the  withdrawal  of  all  offerings  by  the  American  Woolen  Co., 
the  further  \'lgorous  advance  in  raw  cotton  and  the  boom  in 
raw  silk  in  Yokohama.  The  advance  in  raw  cotton  to  new 
high  levels  for  the  sea-son  has  re.sulted  in  a  very  noticeable 
firming  up  of  prices  for  unfinished  cotton  cloths,  and  in- 
creasing unwillingness  on  the  part  of  mills  to  sell  far  ahead. 
The  rise  in  the  staple,  however,  has  caused  no  undue  excite- 
ment in  cotton  textile  markets,  as  merchants  and  manufac- 
turers had  been  fully  convinced  for  some  time  past  that  cot- 
ton would  sell  at  abnormally  high  prices  this  season  and 
made  their  commitments  accordingly.  On  the  other  hand, 
the  high  prices  do  not  appear  to  check  demand  for  goods  to 
any  great  extent.  Buyers  who  have  pursued  a  conservative 
policy  have  become  aware  of  the  fact  that  they  will  have  to 
pay  more  for  their  supplies  without  getting  any  additional 
guarantee  of  an  early  improvement  in  the  volume  of  deliv- 
eries. iMills  in  most  cases  are  booked  up  for  the  immediate 
future  and  are  being  pressed  to  take  orders  for  later  deliv- 
ery which  they  are  reluctant  to  acci^pt.  as  they  are  obliged 
to  make  provision  against  the  continued  rise  in  prices  for 
raw  cotton  as  well  as  the  rise  which  lias  already  taken  place 
since  the  last  advances  in  cloth  prices  were  named.  The 
lines  opened  during  the  week  attracted  a  great  deal  of  atten- 
tion, this  being  particularly  true  in  regard  to  new  lines  of 
ginghams,  and  a  very  satisfactory  amount  of  business  has 
been  booked.  While  there  may  not  be  evidence  of  over-buy- 
ing, it  is  claimed  that  some  agents  have  been  called  on  for 
goods  that  will  over-sell  their  mill. 

DOilESTIC  COTTON  GOODS  :  There  continues  to  be  an 
active  demand  for  domestic  cotton  goods,  and,  influenced  by 
tlie  further  advance  in  raw  cotton,  prices  have  ruled  firm, 
with  the  tendency  upward.  Owing  to  the  rise  in  the  raw 
material  markets,  many  buyers  have  been  disposed  to  oper- 
ate farther  ahead  than  heretofore,  or  to  purchase  larger 
quantities  than  usual,  while  selling  agents  have  tried  to  dis- 
courage such  efforts,  and  have  bec-ome  more  conservative  in 
accepting  contracts  for  delivery  beyond  June  or  July  except 
on  the  regular  fall  lines  that  are  being  offered.  As  no  one  can 
foresee  what  the  consumers"  response  will  be  to  the  higher 
prices  which  will  no  doubt  prevail  a  few  months  hence,  sell- 
ing agents  are  doing  everything  possible  to  prevent  specula- 
tive purchasing  or  abnormally  heavy  buying  for  deferred 
shipment  at  present  prices.  A  feature  in  the  .iobbing  trade 
has  been  the  unusual  demand  from  retailers  for  novelty  fab- 
rics of  all  kinds.  Anything  new  finds  a  ready  sale,  and 
merchants  wlio  took  chances  on  bringing  out  late  specialties 
in  fabrics  have  found  a  more  responsive  market  than  they 
expected.  There  has  also  been  a  better  demand  for  good 
qualities  of  fine  wash  fabrics  for  early  delivery,  sales  hav- 
ing evidently  started  in  retail  channels  to  pix)vide  for  the 
reported  increase  in  the  dmand  for  summer  dresses.  Orders 
for  fall  ginghams  are  said  to  be  coming  along  veiy  steadily, 
and  some  of  the  larger  operators  have  placed  more  business 
than  mill  agents  expected.  There  appears  to  be  a  ready  de- 
maud  for  new  colors,  as  the  trade  is  buying  many  of  the  new 
blues,  the  bright  yellows  and  oranges  and  some  of  the  very 
dark  goods  with  black  suggestions.  An  improved  demand 
has  been  noted  for  sheetings,  and  buyers  are  talking  of  late 
contracts.  Mills,  on  the  other  hand,  are  not  disposed  to  en- 
tertain deferred  contracts  on  the  basis  of  present  price  lev- 
els owing  to  the  uncertaint.v  of  the  raw  material  situation. 
There  has  been  a  good  demand  for  print  cloths  and  gray 
goods  in  the  New  York  market  during  the  week,  and  prices 
have  ruled  firm  with  the  tendency  higher.  Print  cloths,  28- 
inch,  64  x  64's  construction,  are  quoted  at  8%c.,  and  the  27- 
inch,  64  X  60's,  at  8%c.  (iiay  goods  in  the  39-inch,  68  x  72's. 
are  quoted  at  12%c.,  and  the  39-inch.  80  x  80' s,  at  14%c. 

WOOLEN  GOODS :  The  markets  for  woolens  and  wor- 
steds continue  in  a  sound  position.  The  volume  of  fall  busi- 
ness booked  has  been  of  lar.ge  proportions,  and  it  is  generally 
believed  to  be  of  a  substantial  character  owing  to  the  mod- 
eration shown  in  the  prices  imposed.  Prices  named  on  fab- 
rics for  both  men's  and  women's  wear  for  the  fall  season 
have  shown  onl.v  moderate  increases,  but  any  changes  will 
no  doubt  be  in  the  upward  direction.  The  feature  in  the 
market  during  the  past  week  has  been  the  announcement  of 
the  withdrawal  of  all  offerings  of  the  American  Woolen  Co. 
Fancy  worsteds  and  plaid  back  overcoatings  have  enjo.ved  a 
particularly  large  forward  business,  while  dress  goods  have 
also  done  well. 

FOREIGN  DRY  GOODS :  Thei-e  has  been  no  diminution 
ill  the  volume  of  buying  of  linens  during  the  past  week. 
Tliere  continues  to  be  an  active  demand  from  jobbers  and 
r(>tailers  in  all  sections  of  the  country,  and  where  prices  have 
been  advanced,  it  has  been  due  to  the  fact  that  new  importa- 
tions liave  demanded  (ho  upward  revision.  Old  customers 
are  urging  the  prompt  shipment  of  goods  purchased,  while 
new  l)usiness  is  finding  sources  of  supply  being  quickly 
eliminated.  The  buying  continues  to  cover  all  descriptions 
of  dress  and  housekeeping  lines.  Burlaps,  after  ruling  quiet 
during  tlio  early  i)art  of  the  week,  developed  more  activity. 
ISuying  was  stimulated  b.v  former  advices  from  Calcutta. 
Liglit  weights  are  quoted  at  .7.20  to  7.30c.,  and  heavies  at 
8.75  to  8.80c. 
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NEWS    ITEMS 

Calcasieu  Parish,  La.  -Parish  A  p in  ids  from  Decision 
Against  Bond  Issue  and  Tax  for  Ship  Channel.  'Hw  Police 
Jury  of  Ciiliiasiou  l*iirish  has  apin-iilcd  IVoin  th((  docrisioii 
of  tho  FifkHinth  .Judicial  Dislrict  Court,  inadci  last  Oct.  I'.i 
(in  which  it  was  held  that  fh(>  city  of  \Ai\iv  Charles  had  no 
legal  right  to  vote  witii  tlie  parish  on  a  $2, T.'jO, ()()()  bond  issue 
for  tho  construction  of  a  ship  chaiuu^l  V.  11."),  )).  HMil. 
The  case  was  given  a  hearing  on  Feb.  (i,  according  to  the 
New  Orleans  "Times-Picayune"  of  Feb.  7,  which  said: 

ArKumcnt  on  tho  anixial  of  tho  parish  of  Calcasloii  frorn  a  Iowi<r  coiiil 
decision  in  favor  of  tho  I'nioii  Sulphur  Co.  whicli  atlai-iiod  tho  validity 
of  an  olcotion  and  bond  issue  to  provido  a  d(>(<p-\valor  channol  from  iMkv 
Oharlos  to  tho  (iulf.  was  hoard  yostorday  hoforo  (ho  Supr(^Ml<l  Court. 

Dr.  IjOO  H.  Moss  was  tho  ropro.sontativo  of  tho  jjolico  jury  and  C.  It. 
Iilskow  roprosontod  Iho  sulphur  concorn.  11  was  said  tho  annual  tax  of 
tho  Union  Sulphur  Co.  will  bo  approximately  $100,000  undor  the  tax 
to  be  levied. 

Tho  purpose  of  tho  bond  issue  is  to  provido  a  sliip  channel  through 
the  Calcasieu  Kivor  and  tho  lal<os  it  connects  with  fi  oni  l^ako  Charles 
to  the  Gulf.  The  attack  of  tho  sulphur  company  was  based  on  tho  plea 
that  the  police  jury  was  without  authority  to  include  the  city  of  Lake 
Charles  in  the  distri<-t  thit  was  cntatcd  in  that  the  parish  and  city  arc 
separate  taxing  units.  Tho  voters  outside  of  Lake  Charles  voted  against 
the  tax,  but  the  majority  for  in  Lake  Charles  overcame  the  country  voti! 
aud  carried  the  measure. 

Connecticut. — Changes  in  List  of  Legal  I nvestments  for 
Savings  Banks. — According  to  the  Hartford  "Courant," 
three  changes  in  the  list  of  legal  investments  for  Connecticut 
savings  banks  were  announced  on  Feb.  19  by  Bank  (~^om- 
missioner  John  B.  Byrne.  Serial  bonds  of  the  New  York 
Central  System,  known  as  Equipment  Trust  6%,  1922  to 
1935,  and  7%,  1922  to  1935,  have  been  added  because  of  an 
increase  in  capital  stock,  it  is  said.  Branford  Water  Co. 
43^%,  1943  bonds  which  have  been  assumed  by  the  New 
Haven  Water  Co.,  are  also  said  to  have  been  put  on  the 
list. 

Due  to  the  fact  that  Fort  Worth,  Texas,  has  exceeded 
the  limit  in  municipal  indebtedness  under  Connecticut 
laws,  its  bonds  have  been  removed  from  the  list. 

Illinois. — Soldiers'  Bonus  Attacked. — Carried  to  Supreme 
Court. — An  injunction  suit  against  the  Soldiers'  Bonus  Act 
approved  by  the  voters  last  fall,  brought  in  January  in  the 
Sangamon  County  Court  and  there  dismissed  by  Judge  E.  S. 
Smith,  but  only  with  doubts  of  the  constitutionality  of  the 
Act,  has  been  carried  to  the  Illinois  State  Supreme  Court. 
In  a  brief  filed  in  the  Supreme  Court,  Noah  C.  Bainum, 
counsel  for  Dr.  E.  E.  Hagler,  the  petitioner,  contends  that 
the  Act  was  in  violation  of  Section  20  of  Article  4  of  the  State 
Constitution.  The  brief  compares  the  IlUnois  and  New 
York  bonus  measures  and  constitutions,  mentioning  that  the 
New  York  bonus  was  held  to  be  in  conflict  with  a  .section  of 
the  State's  Constitution  very  similar  to  Section  20  of  Article  4 
of  the  Illinois  Constitution.  The  Chicago  "Journal  of  Com- 
merce" in  its  issue  of  Feb.  16  summarized  the  brief  as  follows: 

"Perhaps  one  of  the  most  serious  objections,"  says  the  brief  is  directed 
to  the  violation  of  Section  20,  Article  4,  of  the  Constitution,  which  provides 
that  the  State  shall  never  pay,  assume  or  become  responsible  for  the  debts 
or  liabilities  of  or  in  any  manner  give,  loan  or  extend  'ts  credit  to  or  in  aid  of, 
anypublic  or  other  corporation,  association  or  individual. 

"This  same  question  was  involved  in  the  construction  of  the  Bonus  Act 
recently  passed  by  the  General  Assembly  of  the  State  of  New  York." 

That  Act  was  held  to  violate  the  New  York  State  Constitution,  which 
contains  a  provision  similar  to  that  -n  the  Illinois  Constitution,  declares  the 
brief,  which  continues: 

,'The  opinion  of  the  Covu-t  there  is  upon  the  theory  that  those  persons 
who  served  in  the  military  or  naval  forces  of  the  United  States  in  the  recent 
war  with  Germany  did  not  render  service  to  the  State  of  New  York;  that  the 
State  was  not  the  actor.  Gratitude  may  impel  any  individual  to  reward  his 
benefactors;  one  may  do  as  he  will  with  his  own.  The  State  may  not.  Its 
Constitution  forbids. 

"Upon  reading  Section  19,  Article  4,  of  the  Constitution,  -t  will  be  noted 
that  the  General  Assembly  shall  never  grant  or  authorize  extra  compensa- 
tion, fee  or  allowance  to  any  public  officer,  agent,  servant  or  contractor,  after 
serr  ces  have  been  rendered  or  a  contract  made  nor  authorize  the  payment 
of  any  claim  under  any  agreement  made  without  express  authority  of  law. 

"Even  assuming  that  they  were  servants  of  the  State  of  Illinois,  their 
service  was  terminated  at  the  conclusion  of  the  war  with  Germany ,  a  num- 
ber of  years  ago.  The  service  is  rendered.  No  appropriation  had  ever 
been  made  in  advance  by  the  General  Assembly  for  the  payment  of  this 
service  and  under  Section  19  of  Article  4  of  the  Constitution  the  General 
Assembly  shall  never  grant  or  authorize  extra  comepnsation." 

Kansas. — Soldiers'  Bonus  Upheld  by  Courts — Bills  to  Start 
Bonus  Payments  Introduced  in  Legislature. — On  Feb.  16,  ac- 
cording to  the  Kansas  City  "Star,"  the  suit  brought  by  the 
Attorney-General  for  the  purpose  of  validating  the  $25,000,- 
000  bond  issue  authorized  in  the  Soldier  Bonus  Act  adopted 
by  the  voters  last  November,  was  dismissed  and  the  Act  held 
constitutional  in  all  respects.  (See  V.  116,  p.  432.)  The 
'Star"  in  a  Topeka  dispatch  dated  Feb.  16  said: 

The  Kansas  Supreme  Court,  to-day  handed  down  a  decision  upholding  the 
constitutionality  of  the  25-milMon  dollar  State  soldier  bonus  bond  issue. 

Ihe  Supreme  Court  sustained  the  demurrer  filed  by  the  defense  to  the 
petiti9n  of  the  plaintiff.  The  original  petition  challenged  the  validity  of  the 
bond  issue.  In  its  suniraarized  opinion  to-day,  the  Supreme  Court  specific- 
ally demed  each  of  the  eight  points  raised  by  plaintiff's  petition  and  outlined 
a  total  of  ten  reasons  why  the  bonus  law  is  valid.  The  opinion,  in  particu- 
lar, pomts  out  that  the  bonus  law  does  not  create  any  "inequality"  or  vio- 
late the  bill  of  rights  in  the  fact  that  it  does  not  provide  a  bonus  for  the 
Ueirs  of  those  who  lost  their  lives  in  the  service.  This  was  one  of  the  points 
on  which  the  plaintiffs  placed  particular  stress. 

The  suit  was  a  "friendly"  one,  brought  by  the  State  ex-rel.  Attornev-Gen- 
^S  oF^^"S?  ^;  Griffith  against  Governor  Davis,  Frank  J.  Rvan,  Secretary 
of  State;  N.  A.  Turner.  State  Auditor,  and  Adjutant  General  R.  Neil 
Kaim  which  officials  constitute  the  board  empowered  by  the  bonus  law  to 
put  the  Act  into  effect.  The  result  of  the  decision  is  to  establish  a  clean 
bUl  ot  health  for  the  25  million  dollar  bonds,  thereby  enhancing  their  mar- 
ket value  when  bids  are  to  be  sought.  The  bond  issue  is  to  be  authorized 
at  once  by  the  State  Compensation  Board,  the  members  said  to-dav. 
•  /°™®aiately  following  the  decision.  Representative  Gates  of  Kansas  City 
introduced  m  the  House  four  measures  designed  to  clear  up  completely 
aU  controversies  relative  to  the  administration  of  the  Bonus  Act  by  the 
State  Board  appomted  for  that  purpose. 

These  bills  would  create  in  each  county  a  local  board  composed  of  the 
«.^ounty  Clerk,  Probate  Judge  and  Clerk  of  the  Court,  to  distribute  blanks 
and  receive  bonus  applications;  give  power  to  three  members  of  the  Board — 


th«'  <  iciM  iiior,  Stotc  Auditor  and  Secretary  ci  iwo  of  whom  are  Re- 

publicans to  ap(>(>lnt  II  .State-  <'oniponMatlc,ii  Dlria  tor  nt  $.'»,t)()0  a  year; 
create  ;i  fund  In  the  Stale  Tre.isiircr'K  dop.irtinoiil  Into  wlii<-h  money  ob- 
tained In  bonus  bond  hhIi^  would  be  deiioHlted  .uhI  froiii  wblrii  bonu.M  al- 
lotments would  bo  illsbursi'd.  iiiid  the  fourth  winild  protect  tlioHo  lo  whom  a 
bonus  Is  lo  be  p.ild  from  aHslgnlng  or  dlMposiiiK  of  the  i)oniiM  before  they  ro- 
celve  It  and  make  the  bonuH  money  immune  to  llon.s  or  attachmont,  oxrepl 
In  ciNcs  of  wifi?  desertion. 

New  Hampshire,  ('onslilulinnal  Anirndmcnl  To  lie  Voted 
on.  On  I'd).  Hi  the  (^jiisl itutioiial  Oinvt^ntion  at  \\\{-  ic- 
<|iicst  of  the  (Jtnieral  Court,  pas.stid  a  resolution  submitfiriR 
(()  the  voters  at  an  election  to  be  held  Mar.  13  the  quest ifin 
of  whether  or  not  Artich^s  5  and  6  of  tin;  State  ('onstitution 
shall  be  amended  so  as  to  give  the  LcKislature  the  j)o\\er 
to  imjiose  reiisoiuible  taxes.  .\t  present  the  Ijcgislature 
may  levy  "proiiortional  and  retisonahle  assessments."  The 
object  of  the  change  is  to  remove  the  retiuircment  that  taxes 
be  proportional,  which,  under  the  interpretation  made  bj' 
the  New  Hami)shire  Supreme  Court,  prt^vents  the  General 
Court  from  nuiking,  it  is  claimt-d,  a  more  (itjuitable  dis- 
tribution   of    the    tjix    burden. 

New  York  City,  N.  Y. — Assessed  Valuation  and  Tax  Kate 
for  1923.— On  March  1  Comptroller  Charles  L.  Craig  filed 
with  the  Board  of  Aldermen  schedules  of  the  assessed  valua- 
tions and  tax  rates  for  1923.  The  total  as.scs.sed  value  of 
taxable  proi)erty  is  placed  at  §10,812,0.50,913,  an  increase 
of  $352,051,043  over  last  year's  valuation.  The  tax  rate  is 
fixed  at  2.74  for  Manhattan,  Brooklyn,  Bronx  and  Queens, 
and  2.76  for  Richmond.  This  is  a  decrease  of  one  point  for 
Manhattan  and  Bronx,  two  points  for  Brooklyn  and  Rich- 
mond, and  five  points  for  Queens.  The  following  is  taken 
from  the  New  York  "Times"  of  March  2: 

The  tax  rate  for  192.'1  for  tho  (^it.v  of  New  York  will  \w  lower  than  last 
year's  rate,  according  to  schedules  filed  yesterday  with  the  Board  of  Alder- 
ment  by  ('omptroUer  ('harles  L.  Craig.  Tho  rate  for  Manhattan,  Brooklyn, 
tho  Bronx  and  Queens  will  be  2.74  and  that  for  Richmond  2.76.  This  is 
a  point  lower  than  1922  for  Manhattan  and  the  Hronx,  two  points  lower  for 
Brooklyn  and  Richmond  and  five  points  lower  for  Queens. 

Meeting  in  Special  Session  yesterday  to  receive  the  tax  rolls  from  the 
Comptroller,  the  Aldermen  referred  the  schedules  to  its  (.'ommitteo  on 
l'"inance  for  adoption  to-day.  The  rates  are  based  upon  real  and  personal 
properties  with  an  assessed  valuation  of  close  to  $11,000,000,000.  The  tax 
rate  for  1923  based  on  each  $100  of  assessed  value,  compared  with  1922,  is 
as  follows; 


192.3. 

Queens 2.74 

Richmond 2.76 


1922. 
2.79 
2.78 


1923.  1922. 

Manhattan 2.74  2.75 

Brooklyn 2.74  2.76 

The   Bronx 2.74  2.75 

In  his  report  to  the  Aldermen  the  C'oniptroller  stated  that  the  total  of 
the  budget  for  1923  was  $3.53,350,975  67.  The  amount  of  the  general  fund 
is  not  stated  under  a  recent  amendment  to  the  Charter,  which  gives  the 
Comptroller  time  to  estimate  upon  the  probable  resources  of  some  $.5,000,000 
which  the  city  lost  through  the  bank  tax  decision.  If  this  decision  had  not 
been  adverse  to  the  city  the  tax  rate,  according  to  the  Comptroller,  would 
have  been  still  lower.  The  Comptroller's  figures  show  that  there  has 
been  a  large  amount  of  building  in  each  borough,  stimulated  by  the  tax 
exempt  law.  with  Brooklyn  in  the  lead. 

The  following  table  shows  the  assessed  valuation  of  real  estate  and 
personal  estate  in  the  several  boroughs,  exclusive  of  the  amount  of  exemption 
from  local  taxation  allowed  on  new  dwellings: 

Assessed  Valuations  of 

Borouahs —  Real  Estate.        Personal  Estate . 

Manhattan §6,177.890,668        $149,893,000 

The   Bronx 926.682.418  ^  " 


Brooklyn 2,536 ,590 .06 1 

Queens 804.004,439 

Richmond 150,897.987 


16,974.900 

41,039,1,50 

7, 242, .5.50 

1,435,750 


Total. 
.$6,327,783,668 
943,657,318 
2, .577.629.211 
811,246,989 
152  ,.333 ,737 


Total $10,596,065,573         .$216,585,.350  $10,812,650,923 

The  value  of  the  real  estate  that  has  been  exempted  from  local  taxation 

under  the  emergency   housing  laws  is  $248,170,325,   divided   as  follow.s: 

Manhattan,  .$22,932,000:  the  Bronx,  ,$49,849,025;  Brooklyn,  .$99,753,140; 

Queens,  $66,507,610,  and  Richmond.  $9, 128, .5.50. 

These  valuations  are  subject  only  to  State  taxes  and  assessments  for 

special  improvements  collectible  with  the  tax  levy.     The  total  amount  of 

taxes  required  to  be  raised  in  1923  is  $295,197,238  96. 

New  York  State. — Legislature  Passes  Bonus  Bill.— The 
people  of  New  York  State  will  again  vote  on  a  bonus  measure. 
The  Barnes  resolution,  providing  for  an  amendment  to 
Article  7  of  the  Constitution  by  the  addition  of  a  new  section, 
to  be  known  as  Section  13,  so  as  to  allow  the  creation  of  a 
debt  of  $45,000,000  for  the  payment  of  a  bonus  to  World 
War  veterans,  was  adopted  by  the  Senate  on  Feb.  28,  and 
having  been  previously  passed  by  the  Assembly,  now  goes 
to  the  Governor.  This  resolution  was  passed  by  the  last 
Legislature  and  when  signed  bj-  the  Governor  will  be  ready 
for  submission  to  the  voters  in  the  fall. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA,  Norman  County,  Minn. — BOND  SALE. — The  State  of  Minne- 
sota, has  been  awarded  $28,000  4H  %  electric  light  and  power  plant  bonds. 
Denom.  $1,000  and  $2,000.  Date  July  1  1923.  Int.  ann.  (July).  Due 
serially  1928  to  1942,  incl.  Notice  that  these  bonds  would  be  sold  to  the 
State  of  Minnesota,  was  given  in  V.  116,  p.  201. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio. — BOND  SALE. — The  .$70,000  5%  bonds  which  were  offered 
for  sale  on  Feb.  19  (V.  116,  p.  317)  were  awarded  to  Jelke-Hood  &  Co.  of 
Chicago,  for  $73,220,  equal  to  104.60,  a  basis  of  about  4.40^7  .  Date  Mar. 
1,  1923.  Denom.  $1,000.  Int.  (M.  &  S.),  payable  at  the  office  of  the 
depository  of  the  school  District.  Due  j-earlj- on  Mar.  lasfollows:  $1,000, 
1925,  and  $3,000,  1926  to  1948,  inclusive. 

ANTONITO,  Conejos  County,  Colo.— BO.VD  ELECTION. —BOND 
SALE. — James  N.  Wright  &  Co.  of  Denver,  have  purchased  approxitnately 
.$60,000  6%  electric  light  bonds  subject  to  being  voted  at  an  election  which 
is  now  being  urged. 

APPANOOSE  COUNTY  (P.  O.  Centerville),  Iowa.— ADDITIONAL 
DATA. — The  price  at  which  George  M.  Bechtel  &  Co.  of  Davenport  ac- 
quired the  $23,000  funding  bonds,  reported  sold  to  them  in  V.  116.  p.  640. 
was  par.  The  bonds  were  purchased  on  Jan.  2  of  this  year  and  are  described 
as  follows:  Int.  rate  4H%-  Denom.  $1,000.  Date  Jan.  2  1923.  Int. 
J.  &  J.     Due  Jan.  1  1943. 

ARCANUM  SCHOOL  DISTRICT  (P.  O.  Arcanum),  Darke  County, 
Ohio. — BOND  SALE. — An  issue  of  S2C().000  5^:  school  bldg.  bonds  which 
was  offered  for  sale  on  Dec.  15  1922  was  purchased  by  the  State  Industrial 
Commission.  Dated  Dec.  15  1922.  Denom.  $1,000.  Int.  A.  &  O. 
Due  in  1948. 

ASHLAND  SCHOOL  DISTRICT  (P.  O.  Ashland),  Boyd  County,  Ky. 
— BIDS  REJECTED — TO  BE  RE-OFFERED. — The  $60,000  4*4  "re  school 
bonds  offered  on  Feb.  1  (V.  116,  p.  201)  were  not  sold,  as  all  bids  received 
wore  rejected.  Bonds  to  be  re-offered  about  May  1.  Date  July  1  1923. 
Due  $3,000  yearly  on  Jan.  15  from  1924  to  1943,  inclusive. 
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BARNEY  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Barney), 
Brooks  County,  Ga. — BOND  SALE. — The  Hanchett  Bond  Co.  of  Chi- 
cago has  purchased  $20,000  6%  school  bonds  at  par  and  accrued  interest. 
Denom.  S500.  Date  Sept.  1  1922.  Prin.  and  annual  interest  (Sept.) 
payable  at  the  Nataonal  Park  Bank,  N.  Y.  City.  Due  on  Sept.  1  as  follows: 
$500,  1926  to  1929,  tncl.;  $1,000,  1930  to  1951,  incl.,  and  $500,  1952. 
Noticeof  this  sale  was  given  In  v.  116,  p.  537,  under  the  caption  of  "Barney; 
Ga.":  it  is  given  again  as  additional  information  has  come  to  hand. 

BEE  COUNTY  (P.  O.  Beeville),  Tex.— WARRANT  SALE.— The 
Security  Trust  Company  of  Austin,  has  purchased  .$30,000  6%  tech  eradica- 
tion warrants  at  95.60.  a  basis  of  about  6.60%.  Denom  $1,000.  Date 
Feb.  15  1923.     Int.  ann.  Feb.  15.     Due  Feb.  15  1933. 

BELGRADE,  Gallaten  County,  Mont.— BOA^D  SALE.— The  .$46,000 
water  works  bonds  offered  on  Feb.  23  {V.  116,  p.  317)  were  awarded  to  the 
Belgrade  Water  Co.  as  5s  at  par.  Date  Jan.  1  1923.  Due  in  20  years; 
optional  after   10  years. 

BLACKWELL,  Kay  County,  Okla. — BOND  DESCRIPTION^PRICE. 
— The  $50,000  park  bonds  purchased  by  the  City  Sinking  Fund  as  stated 
in  V  116,  p.  741 — axe  described  as  follows:  Denom.  $1,000.  Date  Feb. 
3  1923.     Int.  F.  &  A.  6%.     Due  Feb.  3  1928.     The  price  paid  was  par. 

BOONE,  Independent  School  District  (P.  O.  Boone),  Boone 
County,  Iowa. — BOA'D  ELECTION.— Oti  March  12  $225,000  school  impt. 
bonds  will  be  voted  upon,  it  is  reported. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Boulder), 
Colo. — BONDS  TO  BE  OFFERED  SOON. — We  are  informed  by  Henry 
M  s'ayre.  Acting  Secretary  of  Schools,  that  bids  will  be  received  soon  for 
$284  000  5%  coupon  school  bonds  by  the  Secretary.  Date  Mar.  1  1923. 
Int.  (M.  &  S.),  payable  at  the  County  Treasurer's  office.  Due  $40,000 
yearly  on  Nott.  1  beginning  1926. 

BOWIE,  Montague  County,  Texas. — BOND  SALE. — The  $20,000 
.5%  water  extension  bonds  voted  on  Dec,  22 — V.  116,  p.  317 — have  been 
disposed  of. 

BOWLING  GREEN,  Wood  County,  Ohio.— B/DS  REJECTED.— AW 
bids  received  for  $12,360  5%  refunding  bonds  which  were  offered  for  sale 
Feb  17  (V.  116,  p.  317)  were  rejected.  Bonds  are  being  reoffered  on  Mar. 
24.  ' 

BRADENTOWN,  Manatee  County,  Fla. — BOND  SALE. — The 
$76  000  street  paving  and  $10,000  sewer  extension  works  and  park  impt. 
bonds  offered  on  Feb.  23  (V.  116,  p.  317)  were  awarded  to  the  Hanchett 
Bond  Co.  of  Chicago,  as  5s  at  98.28  and  plus  the  cost  of  blank  bonds  and 
attorney's  opinion.  Denom.  $1,000.  Date  Mar.  1  1923.  Int.  M.  &  S. 
Due    serially. 

BRAINERD  SCHOOL  DISTRICT  (P.  O.  Brainerd),  Crow  Wing 
County,  Minn. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
8pm  Mar.  5  by  Louis  F.  Hohman,  Secretary,  Board  of  Education,  for 
.$35  000  5%  refunding  bonds.  Date  April  1  1923.  Denom.  $1,000.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  .payable  at  the  District  Treasurer's  office. 
Due  $5,000  yearly  on  April  1  from  1925  to  1931,  inch  A  cert,  check  for 
5%    of  bid,   required. 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wise— BOND  SALE.— The 
First  Wisconsin  Co..  Henry  C.  Quarles  &  Co.,  and  the  Second  Ward 
Securities  Co.,  all  of  Milwaukee,  have  purchased  $605,000  5%  ta.x-free 
highway  improvement  bonds  at  102.93 — a  basis  of  about  4.58%.  Denom. 
$1  000.  Dated  Oct.  1  1921  and  April  1  1923.  Principal  and  semi-annual 
interest  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due  on 
'Vpril  1  as  follows:  $14,000,  1923.  .$44,000.  1924  to  1927,  inclusive,  $56  000, 
1928  •'S21  000.  1929  to  1931,  inclu.sive.  .$28,000,  1932  to  1936,  inclusive, 
$40  000.  1937  t*  1939.  inclusive,  and  $36,000.  1940.  Notice  of  the  offering 
of  these  bonds  to  investors  was  given  in  V.  116,  p.  847,  the  sale  is  now  given 
as  the  price  and  other  details  have  come  to  hand. 

BROWNFIELD     INDEPENDENT     SCHOOL     DISTRICT     (P.     O. 

Brownfield),  Terry  County,  Texas. — BOND  ELECTION. — On  March  5 
a  proposition  to  issue  $25,000  school  building  bonds  will  be  submitted  to  a 
vote  of  the  people  at  an  election  to  be  held  on  that  date. 

BUFFALO,  N.  Y. — BOND  SALE. — The  Sinking  Fund  during  the  month 
of  February  was  awarded  $8,282  23  4%  local  work  bonds,  dated  Feb. 
15  1923. 

BOND  SALE. — ^An  Issue  of  $.50,000  underwater  land  bonds  has  been 
awarded  to  the  Water  Bond  Sinking  Fund. 

BURKE,  Gregory  County,  So.  Dak. — BOND  OFFERING. — Bids  will 
be  received  until  8  p.  m.  Mar.  9  by  KarlE,  Zutz,  City  Auditor,  for  $10,000 
5H%  city-hall  bonds.  Denom.  $1,000.  Date  Feb.  1  1923.  Principal 
and  semi-annual  interest  (F.  &  A.)  payable  at  the  First  National  Bank, 
Minneapolis.  Due  Feb.  1  1943.  A  certified  check  for  10%  of  amount 
bid  payable  to  the  City  Treasurer,  reo.uired.  Notice  of  this  offering 
was  given  in  V.  116,  p.  847;  it  is  given  again  as  additional  data  have  come 

BOND  ELECTION. — A  special  election  will  be  held  on  Mar.  12  to  vote 
on  the  question  of  issuing  $13,000  6%  electric  lighting  and  domestic  pur- 
poses bonds. 

BURKE  INDEPENDENT  SCHOOL  DISTRICT  NO.  58  (P.  O.  Burke), 
Gregory  County,  So.  Dak. — BONDS  OFFERED. — J.  F.  Frame,  Clerk 
of  the  School  Board,  received  bids  until  7:30  p.  m.  yesterday  (Mar.  2)  for 
$18  000  funding  bonds.  Denom.  $1,000.  Date  Nov.  1  1922.  Int.  rate 
not  to  exceed  5^  % .  Due  Nov.  1  1942,  payable  at  the  First  National  Bank, 
Minneapolis.  A  cert,  check  for  10%  of  issue,  payable  to  the  District 
Treasurer,  required. 

BURLINGTON  COUNTY  (P.  O.  Mt.  Holly),  N.  J.— BOND  SALE.— 
Barr  Bros.  &  Co.,  Inc.,  of  New  York  were  the  successful  bidders  on  Feb.  23 
for  the  issue  of  5%  coupon  (with  privilege  of  registration)  road  bonds 
offered  on  that  date— V.  116,  p.  641— on  their  bid  of  $137,708  73  for 
$134  000  bonds,  equal  to  102.76,  a  basis  of  about  4.42%.  Date  April  1 
1923'  Due  yearly  on  April  1  as  follows:  $14,000,  1924  to  1932.  incl.. 
and  $8,000.   1933. 

BUSTI  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lakewood), 
Chautauqua  County,  N.  Y. — BOND  SALE. — On  March  1  the  Western 
Reserve  Securities  Corporation  of  Buffalo,  bidding  107.229,  a  basis  of 
about  4  39%  was  awarded  the  $150,000  5%  school  bonds  offered  on  that 
date  (V  116,  p.  857).  Date  Marcn  1  1923.  Due  $6,000  yearly  on  Marcli  1 
from  1928  to  1952,  inclusive.     Other  bidders,  all  of  New  York,  were: 

Union  National  Corporation. .  106.90  |Farson,  Son  &  Co 105.81 

Geo.  B.  Gibbons  &  Co.,  Inc. -106.366) 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio. — BONDS  NOT  SOLD. — 
The  .1363.046  51  5%  coupon  bridge  bonds  which  were  offered  for  sale  on 
Feb  20  (V.  116.  p.  433)  were  not  sold.  The  bonds  are  to  be  re-offered. 
The' following  bids  were  received  on  Feb.  20: 

Nnmc  Premium.       Name.  Premium. 

Havden'MiUer&Co.,Olev-$12,500  001  W.L.Slayton  &Co.,ToledO-$9,500  00 
Title  Guar. &  Tr.Oo.,Cin.    10,171  46 1  Sidney  Spitzer  Co.,  Toledo.  9,718  80 

CAMAS,  Clarke  County,  Wash.— BOARDS  VOTED.— The  Portland 
"Oregonian"  on  Feb.  17  said:  "The  municipal  election  held  on  Feb.  13 
in  Camas  for  the  purpose  of  deciding  whether  or  not  the  city  was  to  issue 
$158  500  in  bonds  to  take  over  the  water  works  system  r&sulted  in  a  victory 
for  the  bond  issue.  The  vote  was  232  to  7.  There  was  little  or  no  opposi- 
tion to  the  measure,  and  as  a  result  most  of  the  Camas  voters  stayed  in- 
doors because  of  the  storm.  ,  .  ,    .         ,      ,     ^     ,.      ^ 

"The  city  may  take  over  the  present  system,  which  is  valued  at  about 
$60  000  and  add  improvements,  or  it  may  start  a  new  system  of  its  own. 
The  question  is  for  the  oouncU  to  decide.     The  millage  levy  will  be  fixed 

CAMERON,  Milan  County,  Tex.— BOND  ELECTION  RESCINDED.— 
We  are  advised  that  the  election  which  was  scheduled  to  take  place  on  Feb. 
13  (V  115  p  2928)  was  re.scinded  and  a  new  election  may  be  called  later. 
These'  bonds  were  purchased  by  the  National  Bank  of  Clommerce  of  St. 
Louis  subject  to  being  voted  at  the  election,  which  was  to  have  taken  place 
on  Feb.  13.     Notice  of  this  pro-election  sale  was  given  in  V.  116,  p.  433. 

CAMPBELL  COUNTY  (P.  O.  Jacksboro),  Tenn.— BOATD  SALE.— 
The$126,0006%  coupon  road  bonds  offered  on  Feb^24(V.  116,  p.  641)  were 
awarded  to  the  I.  B.  Tigrett  &  Co.  of  Jackson  and  Caldwell  &  Co.  of  Nash- 
ville jointly,  at  par  plus  a  premium  of  $13,300,  equal  to  110.55,  a  basis  ol 
Xut  6  09%.  DSte  April  1  1923.  Due  on  April  1  as  follows:  $7,000 
1933  to  1942,  incl..  and  $8,000.  1943  to  1949,  inclusive. 

CANFIELD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Canfield),  Ma- 
honing County,  Ohio.— BOND  OFFBBIiVG.— Sealed  bids  will  b«  received 
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by  J.  W.  Baird.tClerk  of  the  Board  of  Education,  until  12  m.  Mar.  17  for 
the  purchase  of  $5,000  514%  bonds.  Auth.,  Sees.,  7625-26-27-28  of  the 
Gen.  Code.  Date  Jan.  1  1923.  Denom.  $700.  except  1  for  $800.  Int. 
J.  &  J.  Prin.  and  int.  payable  at  the  depository  of  the  above  school  Dis- 
trict. Due  on  July  1  as  follows:  $700.  1925  to  1930,  incl.,  and  $800,  1931. 
A  cert,  check  for  .$200,  payable  to  the  District  Clerk,  is  required. 

CARQUINEZ  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 

BOA^D  SALE. — The  $240,000  5%  school  bldg.  bonds  offered  on  Feb.  19  (V. 
116,  p.  538)  were  awarded  to  the  Bank  of  Pinole  of  Pinole,  at  a  premium 
of  $6,336,  equal  to  102.64,  Date  Mar.  1  1923.  Due  on  Mar.  1  as  foUows: 
$10,000,  1924  and  1925:  $11,000.  1927:  $12,000.  1927.  1928  and  1929: 
$13,000,  1930;  $14,000,  1931  and  1932;  $15,000.  1933;  $16,000,  1934  and 
1935;  $17,000.  1936;  $18,000,  1937;  $15,000,  1938  to  1940,  incl.,  and  $5,000. 
1941 .     The  following  is  a  list  of  the  bids  received: 

Name.  Premium. 

First  National  Bank  of  Crockett  and  American  National  Co,  jointly $125 

Blyth,  Witter  &  Co.  and  Bank  of  Italy  (BondDept.)  jointly 5,832 

National  City  Co.  and  Anglo-London'Paris  Co. ,  jointly 5,820 

E.  H.  Rollins  &  Sons;  Bond  &  Goodwin  &  Tucker,  and  WilUam  R. 

Staats  Co . .  jointly 5,545 

Banlc  of  Pinole,  Pinole 6,336 

CARROLL  COUNTY  RURAL  SPECIAL  DISTRICT  NO.  41  (P.  O. 
Berryville),  Ark.— BOATD  OFFERING. — S.  A.  Eden,  Chairman,  Board  of 
Directors,  will  receive  sealed  bids  until  12  m.  Mar.  9  for  $1,.5(X)  6%  school 
bonds.  Denom.  $50.  Due  on  Sept.  15  as  follows:  $100,  1923:  $150, 
1924  and  1925;  $200,  1926;  $150,  1927;  $200,  1928;  $150,  1929  and  $200, 
1930  and  1931.     A  cert,  check  for  $100,  required. 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Cedar  Rapids),  Linn  County,  Iowa. — DESCRIPTION. — The  $86,000 
4^2%  refunding  bonds  awarded  as  .stated  in  V.  116,  p.  847,  are  described 
as  follows:  Denom.  $1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann. 
int.  (P.  &  A.)  payable  at  the  School  Treasurer's  office,  or  may  be  collected, 
without  expense,  through  Geo.  M.  Bechtel  &  Co.  of  Davenport.  Due 
Feb.  1  1943. 

CHARLESTON,  Charleston  County,  So.  Caro.— BOATD  OFFERING. 

— W.  S.  Smith,  City  Treasurer,  will  receive  sealed  bids  until  12  m.  April  2 
for  $500,000  4%  coupon  sewerage  bonds.  Denom.  $1,000.  Date  March  1 
1923.  Prin.  and  .semi-ann.  int.  (M.  &  S.),  payable  in  N.  Y.  City  or  Charles- 
ton at  option  of  holder.  Due  March  1  1963,  optional  March  1  1943.  A 
certified  check  for  $2,500  on  a  bank  satisfactory  to  the  Treasurer,  required. 

CHAUTAUQUA  COUNTY  (P.  O.  Mayville),  N.  Y.—BOND  SALE.— 
Barr  Bros.  &  Co..  Inc..  and  Blodget  &  Co..  both  of  New  York,  bidding 
jointly,  were  awarded  on  March  1  the  .$2,50.000  5%  coupon  (with  privilege 
of  registration)  road  bonds,  offered  on  that  date  (V.  116.  p.  847)  at  103.897, 
a  basis  of  about  4.20%.  Date  April  1  1922.  Due  $150,000  AprU  1  1928 
and  $100,000  April  1  1929. 

CHESTER  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Chester), 
So.  Caro. — BOATD  SALE. — The  $1,50.000  414%  coupon  school  bonds 
offered  on  Feb.  28 — V.  116.  p.  742 — were  awarded  to  the  White  Bank  of 
Chester,  and  the  People's  National  Bank  of  Chester,  jointly,  at  97.,5(),  a 
basis  of  about  4.72%.  Date  Jan.  1  1923.  Due  on  Jan.  1  as  follows: 
.$2,000  1924  and  1925.  .$3,000  1926  to  1931.  incl..  $4,000  1932  to  1938.  incl., 
$5,000  193985.000  1939  and  1940,  .$6,000  1941  to  1945.  $7,000  1946  to 
1950,  incl.,  .$8,000  1951  and  1952  and  $9,000  1953. 

CHILAN  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Wenatchee), 
Wash. — BOND  SALE. — The  State  of  Washington,  has  purchased  $4,000 
5M%  school  bonds  at  par.     Due  Feb.  1  1945. 

CHIPPEWA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Doylestown),  Wayne  County,  Ohio.— BOATD  SALE. — The  $60,000 
5%  coupon  bldg.  bonds,  which  were  offered  for  sale  on  Feb.  21  (V.  116, 
p.  538)  were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo,  for  $61,043,  equal 
to  101.738,  a  basis  of  about  4.79%.  Dated  Feb.  15  1923.  Denom.  $1,000. 
Int.  M.  &  S.  Due  $3,000  yearly  on  Sept.  15  from  1924  to  1943,  incl. 
The  following  bids  were  also  received: 


Name.  Bid 

W.  L.  Slayton  &  Co.,  Toledo.$60,985 
Benj.  Dancord  Co.,  Detroit.  60,903 
Detroit  Trust  Co., Detroit-..  60,857 
Otis  &  Co.,  Cleveland 60,852 


Name.  Bid. 

Spitzer-Rorick  Co.,  Toledo. -$60,846 
Richard    Parish    &    Lamson, 

Cleveland 60,768 

Stacy  &Braun,  Toledo 60,756 


CLACKAMAS  COUNTY  (P.  O.  Oregon  City),  Ore.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  1  p.  m.  Mar.  19  by  Fred  A.  Miller, 
County  Clerk,  for  $246,070  5%  road  bonds.  Date  Mar.  1  1923.  Denom. 
$1,000  and  1  for  $70.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  in  gold 
coin  at  the  fiscal  agency  of  the  State  of  Oregon,  in  N.  Y.  City.  Due  on 
Mar.  1  as  follows:  $46,070,  1937,  and  $50,000,  1938  to  1941,  incl.  A  cert, 
check  for  $10,000,  required.  The  approving  legal  opinion  of  Teal,  Winfree, 
Johnson  &  McCulloch  will  be  furnished  the  successful  bidder. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOATD  SALE. 
— On  Feb.  24  the  following  two  issues  of  5%  bonds,  offered  on  that  date — 
V.  116,  p.  641 — were  sold  to  the  Detroit  Trust  Co.  of  Detroit  for  $42,589 
(102.43)  and  interest,  a  basis  of  about  4.69%: 

$31,578  bonds.  Date  Feb.  15  1923.  Due  on  Oct.  1  as  ftoUows:  $1,578. 
1924,  $2,000,  1925,  $1,000,  1926,  $2,000,  1927,  $1,000.  1928. 
.$2,000.  1929,  $1,000,  1930,  $2,000,  1931,  $1,000,  1932,  $2,000, 
1933,  $1,000,  1934.  $2,000,  1935.  $1,000,  1936,  .$2,000.  1937. 
$1,000,  1938,  .$2,000,  1939,  $1,000.  1940,  $2,00«,  1941,  $1,000, 
1942,  and  $2,000,  1943. 
10,000  bonds      Date    March    1    1923.     Due    $1,000    yearly    on    Oct.    1 

from  1924  to  1933  inclusive. 
The  following  bids  were  also  received: 


Premium 
Offered 
N.  S.  Hill  &  Co .1683  00 


Premium 

Offered. 

Provident  Sav.  Bk.  &  Tr.  Co. $483  14 


W.  L.  Slavton  &  Co 673  29|CitizensTru.st&  Sav.  Bank--  373  28 

Stacy  &  Braun 664  00  ISeasongood  &  Mayer 365  00 

CLINTON,  Vermilion  County,  Ind.— BOATD  SALE.— The  $37,500  5% 
coupon  refunding  bonds,  which  were  offered  for  s.ale  on  Feb.  21  (V.  116,  p. 
5.38)  were  awarded  to  the  Me.ver-Ivizer  Bank  of  Indianapolis,  at  par 
and  int,  plus  a  premium  of  $393  75,  equal  to  101 .05,  a  basis  of  about  4.78%. 
Date  Feb.  21  1923.  Denom.  70  for  $500  each,  and  10  for  $250  each.  Int. 
P.  &  A.  21 .  Due  .$3,750  yearly  on  Feb.  21  from  1924  to  1933,  incl.  The 
following  bids  were  also  received: 

T.  D .  Sheerin  &  Co. .Indianap  $382  50 1  BolgerMo.sser&WiUlaman.Chi $315  00 
Hanchett  Bond  Co., Chicago-  287  50 1  Fletcher  Sav. &Tr. Co. Indiap.    388  90 

CLINTON,  Oneida  County,  N.  Y.—BOND  ELECTION.— According 
to  the  Utica  "Press"  of  March  1,  an  election  will  be  held  on  March  20 
to  vote  on  the  question  of  issuing  $6,000  5%  fire  truck  bonds.  Denom. 
$500. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O.  Kiowa  Va- 
ley),  N.  Mex. — BOND  ELECTION. — An  election  will  be  held  on  Mar.  10  to 
vote  on  the  question  of  issuing  .$20,000  6%  10-30-year  (opt.)  school  bldg. 
construction  bonds 

COLLIN  COUNTY   ROAD   DISTRICT  NO    4    (P.   O.    McKinney), 

Texas.— ADD/r/OAT/lL  INFORMATION. — We  are  advised  that  Ames, 
Emerich  &  Co.  of  New  York  were  in  joint  account  with  the  Mississippi 
Valley  Trust  Co,  of  St.  Louis  in  the  purchase  of  the  $450,000  5H%  road 
bonds— V.  116,  p.  641.  Denom.  $1,000.  Date  March  1  1923.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  in  New  York  City  or  at  the  County 
Treasurer's  office,  at  option  of  holder.  Due  serially  on  March  1  from 
1924  to  1953,  inclusive. 

COLUMBUS  SCHOOL  CITY  (P.  O.  Columbus),  Bartholomew 
County,  Ind. — BOND  SALE. — The  $55,000  4H%  coupon  school  bonds, 
which  were  offered  for  sale  on  Feb.  20  (V.  116,  p.  742)  were  awarded  to 
Gavin  L.  Payne  &  Co.  of  Indianapolis,  for  $55,277,  equal  to  100.509,  a 
basis  of  about  4.45%.  Date  Feb.  20  1923.  Denom.  $1,000.  Int.  F.  &A., 
payable  at  the  Union  Trust  Co.  of  Columbus.  Due  yearly  on  Feb.  20  as 
follows:  $3,000,  1925  to  1933,  incl.;  $4,000,  1934  to  1943,  incl.  The 
following  bids  were  also  received:  Harris  Trust  &  Savings  Bank  of  Chi- 
cago, $209,  premium,  and  the  Union  Trust  Co.  of  Columbus,  $168,  premium, 

COMPTON  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Celif. 
—BOND  OFFERING.— h.  E.  Lampton,  County  Clerk  and  Ex-Officio 
Clerk,  Board  of  Supervisors,  (P.  O.  Los  Angeles)  will  receive  sealed  pro- 

Eosals  until  11  a.  m.  Mar.  5  for  $57,000  5%  school  bonds.  Denom.  $1,000. 
>ate  Mar.  1  1923.  Prin.  and  semi-ann.  int.,  payable  in  lawful  money 
of  the  United  States,  at  the  County  Treasury.  Due  on  Mar.  1  as  follows: 
$3,000,  1924  to  1940,  incl.,  and  $2,000.  1941  to  1943.  Incl.  A  cert,  or 
cashier's  check  for  3%  of  amount  of  Issue  payable  to  the  Oluklnnan.  Board 
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of  Huporvlsora.  roqiilrod.  Tho  nssossod  valuation  of  tho  tiixablo  property 
in  HChool  district  for  tho  yo;ir  1922  was  $3,l«9.0'ir>.  and  tho  amount  of 
bonds   previously   lfiHUC<l   and   now  outstandUiR   Is   $101,000.     I'opulatlon 

(est.)   7.000. 

CORPUS  CHRISTI,  Nueces  County,  Tex.— U'.Ueft.4 AT?'  SAU:.- 
Wo  nro  ndvl.sod  hv  J.  L.  Arlllt  of  .■\u.stln.  tli.it  lio  has  pur<!hasod  $().S.H<)2 
C%  Kas  pino  lino  warr.mts.  Oeiioni.  ,$1,000  iind  I  for  |K))2.  Hate  Nov. 
16  1022.  Vrin.  and  scvni-ann.  Int..  (M.  \'.  N.  I,'>).  pa.v.iblo  at  (ho  Ajnorlcin 
ExclianRO  National  Itank.  N.  Y.  (Mty.  DuoonNov.  I,")  as  follows:  .$.''), H((2, 
192;<;  «('),000,  102'J  to  1<.)28,  Inclusivo.  and  .1|;7,000.  1020  ti>  I0.i2,  Inclusive. 

CORPUS  CHRISTI,  Nu.-c.-b  County,  Tex.-  HI  OS  nK.IMma)  -  All 
bids  received  for  the  .«f2.,'">00.000  liarhor  const  rnet  ion  S(<.i  wall  bonds  omreil 
on  Feb  17  (V.  110.  i).  ;(1,S)  were  n-jected.  Tills  is  the  second  time  bids 
havo  boon  rejected  for  those  bonds,  the  first  Unio  behiK  on  .Ian.  17 — V. 
no,  p.  ;{IH. 

COTTAGE  GROVE,  Lnnc  County,  Ore-  nONU  .S'  \/.F.  Thr  Sl.i.OOO 
6%  .Scales  "J"  Inipt.  bonds  o^f(^re<l  on  I'M).  10  (V.  1  10.  p.  712)  woreawarded 
to  Uobertson  &  Kwins  of  PortKind ,  at  1 01.0.') ,  a  basis  of  alK)Ut  .T .H  % .  Date 
Dec.  12  1923.  Duo  D(x;.  12  1933.  Tho  following  is  a  list  of  the  bids  sub- 
mitted: 

Name.  Premium. \      N/imr.  Premium. 

Robertson  &  Kwlnp: 104.0.'i      Western  Hond  &  Mine.  <'<>      102. OI.') 

Kalph  Sehneeloch  Co 103.4,'')     Ladd  &  Tllton 102.17.5 

G.  E.  Miller^  Co 102. 0."".     Lumbormon'.'j  Trust  Co.  Bk.-lOl.SC 

Frconian,  Smith  &  Camp  Co-102.77 

CRYSTAL  SPRINGS,  Copiah  County,  Miss.— /JOA'/)  SALE.  The 
$1,''),000  .'">'..';  sewer  bonds  re<-ently  validated  (V.  110.  p.  818)  have  been 
awarded  to  the  Morcliants'  Bank  &  Trust  Co.,  at  a  premium  of  $137  .'iO, 
equal    to     1»0.81. 

CUYAHOOA  COUNTY  (P.  O.  Cleveland).  Ohio.— PONn  OFFERING. 

— A.  .T.  Ilebier,  Clerk  Board  of  Count.v  Comnd.ssioners,  will  receive  separate 

se.iled  bids  until  11  a.  m.  ((^kneland  time)  March  7  for  the  purchase  at  not 

less  than  par  and  accrued  interest  of  each  of  the  followinp  two  issues  of  ,5'!,' 

coupon  bonds,  in  addition  to  receiving:  bids  for  tho  $30,000  4%%  coupon 

.special  assessment  Sower  Districts  1   and  2.  Water  Supi)l.v  Improvement 

26  bonds,  details  of  which  W(^re  Riven  in  V.  110,  p.  848: 

$21,449    19    bonds,    issued    in    anticiiiation    of    tho    cx)llection    of  special 

assessments    horotoforo    levied    against    the    taxable   fronting 

and   abuttinpr   on    Snow    Koad,    from    State   road   to   Wooster 

pike    in    P.arma    Township.      Denom.    $1,000.    except   one    for 

.$449  19.      Due  yearly  on  Oct.   1   as  follows:  §2.000.   1924  and 

1925;  $3,000.  1920:  $2,000.  1927  and  1928:  .$3,000,  1929;  .$2,000, 

1930;  ,$3,000,    1931,  and  $2.449  19,    1932. 

64,347  57  bonds,  i.sstied  to  pay  the  county's  portion  of  tho  cost  and  expense 

of  improvinp:  Snow  Road,  from  State  road  to  Wooster  pike,  in 

Parma  Tov.nship.     Denom.  $1,000.  cacept  one  for  .$1,.347  .')7. 

Denom.    $1,000.    except   one   for    $1,347  57.     Due   yearly   on 

Oct.  1  as  follows:  $7,000.  1924  to  1931 ,  inclusive,  and  $8,347  57. 

1932. 

Date  Feb.  1  1923.     Principal  and  semi-annual  interest  CA.  &  O).  payable 

at  tho  County  Treasurer's  office.     The  following  applies  to  both  issues: 

Authority.  General  laws  of  the  State  of  Ohio,  particularly  Section  6929  of  the 

General  Code,  .and  a  resolution  duly  adopted  by  the  Board  of  Coimty 

Commissioners  on  .Jan.  13  1923.     Certified  check  on  some  bank  other  than 

the  one  making;  the  bid.  for  1  %  of  the  amount  of  bonds  bid  for,  payable  to 

the  County  Treasurer,  required. 

DALLAS,  Dallas  County,  Tex. — BOND  ELECTION. — According  to 
the  Dallas  "News"  of  Feb.  22  the  largest  bond  issue  over  pre.sented  to  the 
voters  of  Dallas,  will  bo  submitted  in  the  April  general  election.  An  ordi- 
nance calling  for  a  vote  on  bond  issue  totalling  $8,325,000  was  pa.ssed  on 
emergency  clause  by  the  City  Commission  Wednesday  afternoon  (Feb.  21). 
Following  are  the  bond  issues,  which  were  adopted:  $5,000,000  for  the 
water  supply,  which  will  care  for  construction  of  a  large  reservoir  site; 
$1,000,000  for  schools;  $1,250,000  for  street  impt.:  S.WO.OOO  for  sewage 
disposal  plants:  $150,000  for  sanitarj^  sewer;  $100,000  for  fire  stations,  and 
$325,000  for  parks.     The  "News"  also  states  that: 

"Mayor  Sawnie  Aldredge.  commenting  on  the  ordinance,  said  that  'it 
was  with  the  keenest  regret  that  the  Board   of  Commissioners  decided 
to  exclude  the  $1,500,000  for  a  greatly  needed  mtmicipal  auditoriimi.  the 
municipal  market  issue  of  $500,000  and  the  art  gallery  of  ,$200,000. 
Would  Increase  Bonding  Limit. 

"At  present  the  city  is  bonded  up  to  within  $190,000  of  its  $14,000,000 
limit.  Mayor  Aldredge  explained.  An  amendment  to  the  citv  charter,  call- 
ing for  an  increase  of  the  bonding  lim.it  from  $14,000,000  to  $25,000,000 
win  be  submitted  to  the  general  election  and  much  importance  hinges 
on  the  ratification  of  the  proposed  change." 

DAVENPORT,  Scott  County,  Iowa. — BOA^D  SALE. — Geo.  M. 
Bechtel  &  Co.  of  Davenport.,  have  purchased  the  .$250,000  bonds  "to  pay 
for  excess  paving  and  'inherited'  taxes,"  offered  on  I<"eb.  23  (V.  116,  p.  848) 
at  a  premium  of  $4,975,  equal  to  101.99,  a  basis  of  about  4.30%.  Date 
Mar.  1  1923.  Due  yearly  on  Mar.  1  as  follows:  $5,000,  1924  to  1933.  incl., 
and  $20,000.   1934  to  1943,  inclusive. 

DAVENPORT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Daven- 
port), Scott  County,  Iowa. — BOND  ELECTION. — On  March  12  $150,000 
bonds,  to  build  three  new  additions  to  the  intermediate  schools  at  Daven- 
port, will  be  voted  upon,  it  is  stated. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  reetived  by  O.  M.  Vance,  County  Treasurer,  nntil  2  p. 
m.  Mar.  6  for  the  purcuase  of  .¥31 ,840  F,%  coupon  road  bonds.  Date  Mar. 
6  1923.  Denom.  .$460  and  $1,132.  Int.  M.  &  N.  Priu.  and  int..  payable 
at  County  Treasurer's  office.  Due  each  6  months  beginning  May  15  1924. 
The  bonds  are  said  to  be  free  from  State  taxes. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio. — BOND  OFFERING. — C.  J.  Schmidt.  Clerk-Treasurer  of 
the  Board  of  Education,  wid  receive  bids  until  12  m.  March  15  for  the  pur- 
chase at  not  less  than  par  and  interest  of  $650,000  414%  coupon  school 
building  bond.s,  issued  under  authority  of  Sec.  7630-1 ,  Gen.  Code.  Denom . 
$1,000.  Date  March  15  1923.  Int.  M.  &  S.  15.  Due  yearly  on  Sept.  15 
as  follows:  $27,000,  1924  to  19.34,  Lad.,  and  $28,000,  1935  to  1947.  incl. 
Certified  check  on  a  solvent  bank  or  trust  company  in  Ohio  for  3%  of 
amount  of  bonds  bid  for,  payabla  to  the  above  official,  required.  Bonds 
to  be  delivered  and  paid  for  on  March  26.  Legality  to  be  approved  by 
Squire,  Saunders  &  Dempsey  of  Cleveland. 

DEADWOOD  SCHOOL  DISTRICT  (P.  O.  Deadwood),  Lawrence 
County,  So.  Dak. — BOND  ELECTION. — An  election  will  be  held  on 
March  20  to  vote  on  issuing  .$250,000  school -building  bonds. 

DE  BEQUE,  Mesa  County,  Colo. — PRICE. — The  paid  by  Benwell. 
Phillips  &  Co.  of  Denver,  for  the  $35,000  6%  water  extension  bonds  awarded 
to  them,  as  stated  in  V.  116.  p.  '743 — was  91. 

DECATUR,  Morgan  County,  Ala.— BOiVDS  VOTED.— BOND  OFFER- 
ING.— At  an  election  held  on  Jan.  30  a  proposition  to  issue  $35,000  school 
bonds  carried  by  a  vote  of  226  "for"  to  6  "against."  Bids  will  be  received 
until  Mar.  8  by  E.  W.  Collier,  City  Clerk,  for  the  above  bonds.  Int.  rate 
5M%.     Due    April    1    1943. 

DELHI,  Richland  Parish,  La.— BOA'D  OFF^flZATG. —Sealed  bids  will 
be  received  imtU  2:30  p.  m.  Mar.  27  by  tho  City  Clerk  for  .$40,000  6%  cou- 
pon sewer  bonds.  Denom.  $500.  Date  Mar.  1  1923.  Prin.  and  semi-ann. 
int.  (A.  &  O.),  payable  in  Delhi  or  New  York.  A  cert,  check  for  $1,200, 
required. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa. — BOND  ELECTION. — An  election  will  be 
held  on  March  12  t»  vote  on  the  question  of  issuing  the  following  propo- 
sitions: 


$55,000  Stowe  School  bonds. 

75,000  Phillips  School  bonds. 

75,000  Brooks  School  bonds. 

20.000  Elementary  School  bonds. 

25.000  Adams  School  bonds. 
7,000  Wallace  School  bonds. 

60.000  Na.sh  School  bonds. 

20,000  Hubbell  School  bonds. 

25,000  T>erkins  School  bonds. 

25,000  Monroe  School  bonds 
100,000  Junior   High   Schooi   bonds 

65,000  Maple  Grove  School  bonds 
136,000  Lmcoln  High  School  bonds 

Notice  of  the  election  was  given  in  V.  116 
additional  data  has  come  to  hand. 


$500,000  Junior  High  Schooi  bonds. 
70,000  Cattell  School  bonds. 
45,000  Say  lor  School  bonds. 
90,000  Oak  Park  bchool  bonds. 
200,000  Junior  High  School  bonds. 
75.000  Sabin  School  bonds. 
60.000  Casady  School  oonds. 
40,000  Greenwood  School  bonds. 
30,000  Rice  School  bonds. 
300,000  Junior  Hien  School  bonds. 
72,000  Roosevelt  High  School  bds. 
60.000  Howe  School  bonds. 
60.000  McICinley  School  bonds, 
p.  743;  it  is  given  again  as 


r)r  TUfiv  be  coHecled.  without  <'Xi)eiisc.  IhroiiKh  <le<>.  M.  llwlit*-!  Sc  (' 
of  Davenport.  Due  on  Nov.  1  as  follows:  .$:{.000.  \<.>M  to  11)31  Incl.. 
.'5;4.000.  I<.)32  to  1035  Incl..  !55.000.  1030  to  193H  Ind..  $0,000.  19.39  to 
1042  liiel..  and  $61,000.  1943. 

DONALDSVILLE,  A«ceniiion  Pariiih,  Ln.  BONli  SALE.  -The 
$15  000  slnxit  Improvomont  and  ren.ilr  bonds  offerofl  on  Fob.  14  V.  1  16. 
p  31K  wore  awarded  to  tho  Cuial  <  lonimorclal  Trust  &  Havlni^s  Hank  of 
New  Orleans.  Dale  f)ct.  15  1922.  Duo  on  Oct.  15  a  follows  %:i.r,()(). 
1923;  $4,000,  1924;  .$4. .500,  1925  to  1927,  Ind.;  »5,000.  19'2S;  $5„V)0.  1029 
and  1030;  ,$6,000,  1031,  and  .$2,0f)0,  19.32. 

ELLIS.  Ellin  County,  Kan.^-BOND  SALJJ.—Thr  Fidelity  National 
Bank  *  Trust  Co.  of  Kansas  (Mtv  nurchnsed  on  April  25  1922  $22,694  68 
5%  paving  bonds  at  par.  Denom.  $691  (iH  and  $1 .000.  Dato  May  1  1922. 
Int.  M.  &  N.      Due  serially  (May  1)   1023  to  1942.  in.-l. 

ELTON,  Jeffcmon  Davis  Parish,  La.— PK/CTv' PA//>.— Tho  price  prdd 
for  the  $35  000  5 '/4%  30-V(!ar  s<Tlal  water  works  and  Ice  plant  t>ondH  offcrixl 
on  Feb  12'  niported  to  the  lllbernia  S«;urlti<«  (^o..  Inc..  of  N(!W  Orleans 
In  V  116  p  743.  was  par  and  interest.  Bids  were  also  r(>c<ilv(xl  from  the 
Canal-<^oiiimercial  Trust  &  Savings  Bank  and  ButhirUn,  Barry  &  Co.. 
Inc..  both  of  New  Orleans. 

EMPORIA.  Greensville  County,  Va.  BOND  OFFEniNC.  W.  W. 
Tiobertson  Town  Clerk,  will  rec(Mve  se.ili'd  bids  until  12  m.  M:ircli  1<  for 
$  I  no  000  public  improvement  bonds.  Dt^nom.  Sl.OtK).  D;ite.  M;irch  I 
i0''3'  I'rin  and  s(ur)i-:inn.  int.  (M.  f.-.  S.),  piiyabliMit  the  llanovr  National 
li'-mk  N  Y  Citv.  Du<^  Miirch  I  19.5H.  Leg.dlty  approvisl  by  John  C. 
Thoir'son,  N.  Y.  'City.      Bonds  to  be  prepare<l  by  purchawT. 

ERIE  COUNTY  (P.  O.  Sandusky),  OWio.—BOND  OFFERINO  — 
Sealed  proposals  will  be  received  by  Roubon  O.  Rhrhardt,  (Joi-k  of  the 
Board  of  County  Commissioners,  until  10  a.  m.  Mar.  5  for  t;ho  purchase 
at  not  lo.ss  than"  par  and  int.  of  $5,800  5K%  wat«r  Impt.  bonds.  Auth.. 
Soc  660'i-2O  of  tho  CJen.  Code.  Date  Mar.  I  1923.  Donom.  .$580. 
Int'  M  &  S  Prin.  and  int..  payable  at  the  County  Treasurers  office 
Duo  $,580  yearly  on  Sept.  1  from  1924  to  19.33.  Incl.  A  cort.  check  (or 
cash)  on  .some  solvent  bank  in  Sandu.sky.  for  5%  of  t*o  amount  of  bid. 
payable  to  the  County  Conunissioners.  is  required. 

ESSEX  COUNTY  (P.  O.  Salem),  MaLse.—NOTE  OFFERING.— The 
County  Treasurer  will  receive  bids  until  11  a.  m.  March  9  for  the  purchase 
of  $200,000  notes.     Date  March  10  1923,  and  maturing  Nov.  10  1923. 

FALLS  CIT.Y,  Polk  County,  Ore.— BOND  SALB— Btarkcy  &  Hubta 
and  the  Western  Bond  &  Mtge.  Co.,  both  of  Portland,  Jomtly,  purchased 
$15  000  5H%  electric  light  plant  purcha.se  bonds  at  par.  Denom.  S.'WIK 
Date  Feb  11923.  Int.  F.&A.  Due  on  Feb.  1  from  1933  to  1943.  Notice 
of  this  sale  was  given  in  V.  116,  p.  642;  it  is  given  again  as  additional  infor- 
mation has  come  to  hand. 

FAYF.TTE  COUNTY  ROAD  DISTRICT  NO.  3^  Texas —BaVDS 
REGISTERED. — The  State  Comptroller  of  Texa.s  registered  .$50,000  5% 
serial  road  bonds  on  Feb.  19. 

FAYETTEVILLE,  Cumberland  County,  No.  Caro.—POND  OFFER- 

jf^C H    J    Mc  Buie,  City  Clerk,  will  receive  bids  antil  12  m.  Mar.  5 

for  the  purchase  of  $350,000  registerable  as  to  principal  water  and  sewar 
bonds  (composed  of  $200,000  water  works  extension  and  $150,000  sanitary 
sewerage  extension  bonds).  Denom.  $1,000.  Date  Feb.  1  1923.  Pt^. 
and  scmi-ann.  int.  (F.  &  A.),  payable  in  gold  at  tho  United  States  Mtge. 
.<c  Tru.vt  Co. ,  N.  Y.  City.  Due  on  Feb.  1  as  follows:  $5,000,  19^*' t?  1^33, 
ind.:  $7,000,  1934  to  1941,  ind.;  $10,000,  1942  to  19.52.  incl..  and  312,000. 
1953  to  1964.  incl.  Bidder  to  name  rate  of  int.  not  to  exceed  6%.  A  cert, 
check  (or  cash)  upon  an  incorporated  bank  or  trust  company,  for  $7,000. 
payable  to  the  Citv  Treasurer,  required.  Delivery  of  bonds  on  or  about 
Mar  22,  in  New  York  City,  or.  at  purchaser's  cost  for  delivery  and  exchange, 
at  place  of  his  choice.  The  bonds  will  be  prepared  by  said  United  States 
Mtge.  &  Trust  Co.,  which  will  certify  to  the  genumeness  of  the  signatures 
and  seal  thereon.  The  purchaser  will  be  furnished  the  approving  opion  of 
nhe.ster  B.  Masslich,  New  York  City.     Bids  to  be  made  on  blank  torms 

to  be  furnished  by  the  above  Clerk,  or  said  trust  company.  ,   .., 

■^FLErSCHMANlvrsT^DTr^lTr^Cou'ntyrN.  Y.— BOiVD  SALE^,— The 
SIO  000  5%  fire  department  bonds  which  were  offered  for  .sale  on  ten.  Zii 
(V  'l  16  p  849) ,  were  awarded  to  Sherwood  &  Merrifield,  of  New  York,  at 
103.33.  a  basis  of  about  4. .58%.  Date  Nov.  1  1922.  Denom.  $500.  Inter- 
est semi-annual.     Due  $500  yearly  on  Nov.  1  from  1923  to  1942.  inclusive, 

FLFMINQ  COUNTY  (P.  O.  Flemingsburg).  Ky.— BOA''DS  DJE. 
FEATED. — At  the  election  held  on  Feb.  24  tho  nropo.sition  to  issuo.3225.000 
bonds  for  road  purposes  failed  to  carry  by  465  rolies.^^ ^     ^^^^ ^_ 

•"FLORAL  A,  Covington  CSunty,  Ala  .—BONDSA  LB.— 3 .  L  Arlett 
of  Austin,  advises  us  that  he  has  purchased  $2o.000  school  and  $10,000 
refunding  5H%  bonds.  Denom.  S500.  Date  July  1  1922.  Prin  and 
semi-ann.  int.  (J  &  J.),  payable  at  the  Seaboard  National  Bank,  N.  1  . 
City.     Due    .Tidy    1    1942. 

FORT  SMITH,  Sebastian  County,  Ark.— BOiVD  SALE— The 
$150  000  57o  Paving  District  No.  16  bonds  offered  o«  Feb.  27 — V  lib. 
p  743 — were  awarded  to  the  First  National  Bank  of  Fort  Smith  at  99.28. 
Date  April  1  1923.     Due  serially  on  April  1  from  1924  to  1933.  inclusive. 

FREEPORT  SCHOOL  DISTRICT  (P.  O.  Freeport),  Armstrong 
Countv,  Pa. — BOND  OFFERING. — Sealed  bids  will  bo  received  untd  7:30 
p  m  April  2  by  the  President  of  the  School  Board  for  $155,000  4J4% 
coupon  school  bonds.  Denom.  $1,000.  Date  June  1  1923.  Prm.  and 
semi-ann  int.  (J.  &  D.)  payable  in  Freeport.  Due  yearly  as  follows: 
S25  000,  1928:  $5,000,  1929  to  1948,  incl.,  and  .$6,000,  1949  to  19.53.  Certi- 
fied check  for  $500  required.  Legality  approved,  it  is  stated,  by  the  Arm- 
strong County  Court. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Coaldale), 
Colo — DATE  OF  ELECTION. — AMOUNT. — The  date  on  which  the  voters 
will  pa.ss  on  the  question  of  issuing  school  bldg.  bonds  is  Mar.  19.  The  amount 
of  fhe  issue  is  $248,000.  Int.  rate  4%%.  Due  in  30  ye;irs.  optional  after 
15  years.  These  bonds  have  been  sold  to  the  United  States  Bond  Co.  of 
Denver,  subject  to  being  voted  at  .said  election.  Notice  of  the  sale  was 
given  in  V.  116,  p.  743. 

GARDNER,  Worcester  County,  Mass.— TEMPORARY  L0.1.V.— A 
temporary  loan  of  $150,000  has  been  sold  to  F.  S.  Moseley  &  Co.  of  Boston 
on  a  4.28%  discount  basis.  Due  .$50,000  Nov.  1.  8  and  22  1923.  The 
following  bids  were  also  received:  First  National  Bank.  4.83%;  Old  Colony 
Trust  Co.,  4.35%,  and  a  .$7  premium;  Bond  &  Goodwin.  4.29%. 

GLACIER  COUNTY  SCHOOL  DISTRICT  NO.  50  (P.  O.  Glacier 
Park),  Mont.— RATE  OF  INTEREST.— The  $20,000  school  bldg.  bonds 
awarded  to  the  State  Land  Board  at  par  as  stated  m  V.  116,  p.  849 — bear 
6%  int.  and  are  described  as  follows:  ■  Denom.  $500.  Due  in  20  years; 
optional  after   15  years. 

GLOVERSVILLE,  Fulton  County,  N.  Y.— BO.VD  OFFERING.— Bids 
will  be  received  by  E.  A.  James.  City  Chamberlain,  until  10  a.  m.  March  8 
for  the  purchase  of  $74,500  5%  local  impt.  bonds.  Date  March  1  192.3. 
Denom.  $1 ,000,  one  for  $500.  Int.  M.  &  S.  Principal  and  interest  payable 
at  the  City  Chamberlain's  office  or  at  the  Mechanics  &  Metals  IS  at.  Bank  of 
N.  Y.  Citv.  Due  $16,500,  1924;  $15,000,  1925  and  1926,  and  $14,000. 
1927  and  1928.  Legality  approved  by  T.  R.  Haviland.  City  Anomey. 
it  is  stated.     A  certified  check  for  2%  of  the  amount  bid  is  required. 

GONZALES,  Gonzales  County,  Tex.— BO.VD.S  DEFEATED.— The 
proposition  to  issue  .$25,000  fundin,g  street  impt.  bonds  subnutted  to  a  vote 
of  the  people  at  an  election  held  on  Feb.  20  (V.  116.  p.  539)  failed  to  carry. 

GOWANDA,  Cattaraugus  County,  N.  Y.—BOND  SALE.— On  Feb 
234.  423  70  5%  pa^-ing  bonds  were  awarded  to  O'Bnan,  Potter  &  Co.  of 
Buffalo,  at  100.08. 

GRANBURY,  Hood  County,  Texas.— BO.VD  ELECTION.— On  Mar. 
20  an  election  will  be  held  to  vote  on  the  question  of  issuing  $47,000  water 
and  $28,000  light  plant  6%  bonds.     Mrs.  NeU  Hu-er,  City  Secretary. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  100  (P.  O. 
Montesano),  Wash. — BOND  S.ALE. — The  State  of  Washington,  has 
purchased  $45,000  4yi^c  school  bonds  at  par.  Denom.  $1,000.  Date 
"as  soon  as  accepted."  Int.  semi-ann.  Due  serially.  Notice  that  this 
District  had  sold  $45,000  bonds  was  given  in  Y.  116,  p.  849. 
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GREENBURG  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Hastings-on-Hudson),  Westchester  County,  N.  Y. — BOND  OFFERIN^G. 
— Clias.  C  Delanoy.  Clerk  of  the  Board  of  Education,  will  receive  sealed 
bids  until  8  p.  m.  March  7  for  the  purchase  at  not  le.*s  than  par  and  interest 
of  S50,000  5%  school  bonds.  Dated  March  1  1923.  Denom.  .51,000. 
Bonds  are  in  coupon  form,  registerable  as  to  principal  only  or  both  principal 
and  interest.  Prin.  and  semi-annual  int.  (M.  &  S.)  payable  in  lawful 
money  of  the  U.  S.  at  the  First  Xat.  Bank,  Hastings-on-Hudson.  A  certi- 
fied check,  payable  to  the  order  of  the  Board  of  Education  for  2%  of  the 
amoiint  of  bonds  bid  for.  drawn  upon  an  incorporated  bank  or  trust  com- 
pany, payable  to  the  Board  of  Education,  required.  Due  on  March  1  as 
follows:  $1,000,  1924:  S2.000,  1925  to  1948,  incl.,  and  SI  .000,  1949.  The 
bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mortgage  &  Trust 
Co.,  which  will  certify  as  to  the  genuineness  of  the  signature's  of  the  officials 
and  the  seal  impressed  thereon  and  the  successful  bidder  will  be  furnished 
with  the  opinion  of  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  City  that  the 
bonds  are  binding  and  legal  obligations  of  the  Board.  Official  announce- 
ment state-s  that  there  is  no  suit  at  law  pending  touching  upon  the  validity 
of  the  bonds  and  that  the  district  has  never  defaulted  in  the  payment  of 
principal  and  interest  as  the  same  have  fallen  due.  Total  bonded  debt 
(including  this  is.sue),  $12.5.000:  total  assessed  valuation  of  all  real  propertv 
in  the  district  liable  to  taxation  in  October  1922,  38,28.3.10.5:  tax  rate  (per 
.Sl.OOO),  $9,405.     Population  of  the  district  in  January  1923.  5.000. 

GREEN  COUNTY  (P.  O.  Monroe), Wise— BOA'D  OFFERING.— ^.  L. 
Campbell,  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Mar  14 
for  .$250,000  5%  highway  impt.  bonds  (part  of  an  authorized  issue  of  S3,- 
000,000).  Denom.  $500.  Date  April  1  1920.  Prin.  and  semi-ann.  int., 
payable  at  the  County  Treasurer's  office.  Due  .$125,000  on  April  1  in 
1 92S  and  1929.  A  cert,  cheek  for  $2,500,  payable  to  the  County  Tresaurer, 
required.     Legality  approved  by  Chai>man,  Cutler  &  Parker  of  Chicago. 

GREENFIELD,  Highland  County,  Ohio.— BOA^D  OFFERING.— 
Sealed  proposals  will  be  received  by  Glenn  Shrack.  Village  Clerk,  until  12 
m.  Mar.  17  for  the  purchase  at  not  less  than  par  and  accrued  int.  of  .$15,000 
5?-^^  sewer  bonds.  Date  Sept.  1  1923.  Denom.  Sl.OOC.  Int.  .J.  &  D,, 
payable  at  the  i'eople's  National  Bank  of  Greenfield.  Due  $1,000  yearly 
on  Sept.  1  from  1924  to  1938.  incl.  A  cert,  check  for  2':;'^  of  amount  of 
bonds  bid  for.  payable  to  the  Village  Treasuj'er.  is  required.  Bonds  to 
be  deleivered  and  payed  for  within  10  days  from  time  of  award. 

GREENFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Greenfield),  Wayne  County,  Mich. — BOND  SALE. — The  First  National 
Co.  of  Detroit.  p\u-cha,scd  an  issue  of  $100,000  4H'^,'  bonds  on  Feb  6. 
Date  Feb.  15  1923.  Denom.  81,000.  Int.  F.  &  A.  15.  Prin.  and  int.. 
payable  at  the  First  National  Bank  of  Detroit.  Due  Feb.  15  1953.  Bonds 
are  now  being  re-offered  to  investors  at  a  price  to  yield  4.30'r . 

Financial  Statemevt. 

Assessed  valuation  1 922 $3 ,834 ,205 

Total  bonded  debt  (jncl.  this  issue) 366,000 

Population,   official  estimate,    1,500. 

GREENLAND  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  47  (P.  O.  Marion),  No.  Dak. — BOND  OFFERING. — Bids  will  be  re- 
ceived until  2  p.  m.  March  10  dv  A.  Jengenard.  District  Clerk,  for  the 
$11,000  534%  20-year  funding  bonds  recently  voted — V.  116,  p.  849. 

GUTHRIE  TOWNSHIP  (P.  O.  Park  Rapids),  Hubbard  County, 
Minn. — BOND  ELECTION. — A  special  election  will  be  held  on  Mar.  13 
for  the  purpose  of  voting  on  a  proposition  of  Issuing  to  the  State  of  Minne- 
sota, bonds  in  the  aggregate  of  $5,000  bearing  int.  at  a  rate  of  not  more  than 
6% ,  the  proceeds  to  be  used  for  the  purpose  of  paying  all  outstanding  town 
warrants  and  to  build  such  roads  as  are  necessarj'  .     A.M.  Marks,  Clerk. 

HANCOCK  COUNTY  (P.  O.  Bay  St.  Louis),  Miss.— BOA^O  OFFER- 
ING.— Sealed  bids  will  be  received  until  11a.m.  Mar.  5  by  A.  A.  Kergoshen, 
Clerk.  Board  of  Supervisors,  for  $4,000  5%  road  and  bridge  bonds.  A  cash- 
ier's check  for  i-SOO,  payable  to  Hancock  County,  required. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOND  SALE.— An 
issue  of  $6,000  5}4%  road  bonds  was  sold  on  Feb.  21  to  W.  L  Slayton  & 
Co  of  Toledo  for  .$6,049  20,  equal  to  100  82.  a  basis  of  about  4  92%. 
Dated  Mar.  1  1923.     Denom.  $500.     Int.  M.  cfe  N.     Due  Sept.  1  1924. 

HANCOCK  SCHOOL  DISTRICT  (P.  O.  Hancock),  Haughton 
County,  Mich. — BOND  SALE  COMPLETED. — Apparently  the  sale  of 
$275,000  5%  school  bldg.  bonds  to  John  Nuveen  &  Co.  of  Chicago,  which 
was  being  held  up  by  litigation  (V.  116,  p.  744)  has  been  consummated,  for 
that  firm  is  now  offering  the  bonds  to  investors  at  prices  to  yield  4}^%. 
Denom.  $1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.), 
payable  at  the  First  National  Bank  of  Chicago.  Due  $10,000  yearlj-  on 
Feb.  1  from  1926  to  1952.  incl.,  and  $5,000  Feb.  1  1953. 

Financial  Statement. 

E.stimated  true  value  of  property $7,500,000 

Assessetl  valuation  for  taxation  (1 992) 3, 741 ,542 

Total  bonded  de'ot  (this  issue  only) 275 ,000 

Population  (1920  Census)  7,527. 

HENDERSON  GRADED  SCHOOL  DISTRICT  (P.  O.  Henderson), 
■Vance  County,  No.  Caro. — BOND  OFFERING .—Sea\ed.  proposals  will 
be  received  until  3  p.m.  Mar.  12  by  J.  R.  Teague,  Secretary  Boai-d  of  School 
Trustees,  for  the  following  coupon  (with  privilege  of  registration  as  to  prin- 
cipal or  as  to  principal  and  interest)  bonds: 

$100,000  .school  refunding  bonds.  Due  on  Mar.  1  as  follows:  $2,000  1926 
to  1931  incl.  and  .$4,000  1932  to  1953  incl. 

50.000  school  bonds.  Due  on  Mar.  1  as  follows:  $1,000  1926  to  1931 
incl.  and  $2,000  1932  to  1953  incl. 

Denom.  $1,000.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  gold  coin 
at  the  United  States  Mortgage  &  Trust  Co.,  N.  Y.  City.  Bidder  to  name 
rate  of  interest.  A  cert,  check  {or  cash)  upon  an  incorporated  bank  or  trust 
company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of 
Trustees,  required.  Purchaser  to  pay  accrued  interest  from  date  of  bonds 
to  date  of  delivery.  Successful  bidder  will  be  furnished  with  the  opinion 
of  Reed,  Dougherty  &  Hoyt.  of  N.  Y.  City  that  the  bonds  are  valid  and 
binding  obligations  of  Henderson  Graded  School  District. 

HERINGTON,  Dickenscn  County,  Kans.— BOND  ELECTION.— A 
special  election  will  be  held  on  Mar.  12  to  vote  on  the  question  of  issuing 
$19,000  McKinley  school  bldg.  addition  bonds.  F.  M.  Thompson,  (^lerk. 
Board  of  Education  says:  "According  to  Sec.  10884,  Gen.  Statues,  1915, 
the  same  being  Sec.  652  of  the  School  Laws  of  1919-20.  We  mu.st  offer  these 
bonds  fir.st  to  the  State  School-Fund  Commissioners." 

HERKIMER  COUNTY  (P.  O.  Herkimer),  N.  Y.—BOND  OFFERING. 
— S.  C.  Burch,  County  Treasurer,  will  .sell  at  public  auction  at  10  a,  m. 
March  12  the  following  5%  bonds: 

$102,000  highway  bonds.  Series  of  1921.  Date  March  1  1921.  Due 
yearly  on  March  1  as  follows:  $2,000,  1935;  .$8,000,  1936  to  1947, 
incl..  and  .$4,000,  1948. 

33.000  Improved  road  bonds,  Series  1923.  Date  March  1  1923.  Due 
yearly  as  follows:  $2,000,  1928  to  1935,  incl.,  and  $1,000,  1936 
to  19.52.  incl. 

44,000  Improved  road  bonds,  Second  Series.  Date  March  1,  1923. 
Due  $2,000  yearly  on  March  1  from  1928  to  1949,  incl. 

Denom.  $1,000.  Int.  M.  &  S.  Certified  check  for  10%  of  the  amount 
of  bonds,  payable  to  the  County  Treasurer,  required. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  OFFERING. 
— J.  S.  Kerns,  County  Auditor,  will  receive  bids  until  1  p.  m.  March  23 
for  the  purchase  at  not  less  than  par  and  interest  of  $56,000  5%  road 
improvement  bonds  issued  under  authority  of  Sections  6906-6956,  Gen. 
Code.  Denom.  $1,000.  Date  March  1  1923.  Prin.  and  semi-ann.  mt. 
(M.  &  S.),  payable  at  the  County  Treasurer's  office.  Due  $7,000  yearly 
on  Sept.  1  from  1924  to  1931,  inclusive.  Certified  check  on  a  solvent 
bank  for  $500  roquirod. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BOA"/)  SALE. — The 
$135,000  4J^%  20-ycar  sewer  bonds,  which  were  approved  by  the  voters 
last  September  (V.  116.  p.  1451)  have  been  sold  to  Harris,  Small  &  Lawson, 
of  Detroit,  at  102.30. 

HIGHLAND  PARK,  Dallas  County,  Tex.— BOA^D.S  REGISTERED. 
— On  Feb.  21  the  State  Comptroller  of  Texas  registered  the  following  5% 
serial  bonds: 

$26,000  park  purchase  and  construction  bonds, 
100,000  road,  street  and  bridge  bonds. 
125,000  water  works  bonds. 

HILLSBOROUGH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO.  4,  Fla. — ADDITIONAL  INFORMATION  .—'The  $10,000  6%  school 
bonds,  reported  sold  at  104  In  V.  116,  p.  ,539,  arc  in  denom.  of  $400  and  are 
dated  .Jan.  1  1923.  Int.  J.  &  J.  Due  yearly  from  1926  to  1943  incl.  In 
reply  to  our  question:  "Can  bonds  be  retired  before  maturity'.'  When'.'" 
the  answer  given  is:  "Yes,  if  holder  will  surrender." 


HOLYOKE,  Hampden  County,  Mass. — BOND  OFFERING. — Pro- 
posals will  be  received  until  11  a.  m.  March  8  by  Pierre  Bonvouloir,  City 
Treasurer,  for  the  following  4%  gold  coupon  bonds: 

•$220,000  highway  bonds,  dated  Fab.  1  1923  and  payable  $22,000  Feb.  1 
in  each  of  the  years  1924  to  1933,  inclusive.     Int.  F.  &  A. 

8u,000  gas  and  electric  light  bonds,  dated  Jan.  1  1923  and  payable  $4,000 
Jan.  1  in  each  of  the  years  1924  to  1943,  inclusive.     Int.  J.  &  J. 

Bonds  may  at  any  time  be  exchanged  for  registered  bonds.  Prin.  and 
int.  payable  in  gold  coin  at  the  Merchants  National  Bank,  Boston,  and  in 
the  case  of  registered ,  interest  checks  will  be  mailed  by  the  City  Treasurer. 
These  bonds,  it  is  said,  are  exempt  from  taxation  in  Massachusetts  and  are 
engraved  under  ths  supervision  of  and  certified  as  to  genuineness  by  the 
First  National  Bank  of  Boston;  their  legality  approved  by  Storey,  Thorn- 
dike,  Palmer  &  Dodge,  whose  opinion  will  be  furnished  the  purchaser.  All 
legal  papers  incident  to  these  issues  will  be  filsd  with  said  bank,  where  they 
may  be  inspected  at  any  tune.  Bonds  will  be  delivered  to  the  purchaser 
on  or  about  March  15  1913  at  the  First  National  Bank  of  Boston  in  Boston. 

HOT  SPRINGS,  Fall  River  County,  So.  Dak.— BOA'D  SALE.— We 
are  in  receipt  of  the  following  telegram  from  .T.  A.  Pfieter,  Citv  Auditor, 
regarding  the  .875,000  5?^%  .sewer  bonds  offered  on  Feb.  26. — -V.  116,  p.  744: 
"Bonds  drawing  5%%  interest  were  sold  for  par  with  accrued  int.  and  a 
substantial  premium  to  Ballard  &  Co.,  Minneapolis."  The  bonds  are 
dated  Dec.  1  1922.  and  mature  yearly  on  Dec.  1  as  follows:  $6,000,  1932 
and  1933,  and  $7,000,  1934  to  1942,  inclusive. 

HOUSTON  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  42 
(P.  O.  Caledonia),  Minn. — BOND  ELECTION. — A  special  election  will 
be  held  on  Mar.  14  to  vote  on  issuing  $30,000  414%  school  building  and  fur- 
nishing bonds.     Mrs.   Frank  H.   Snure,  District  Clerk. 

HUGO  SCHOOL  DISTRICT  NO.  44  (P.  O.  Hugo),  Washington 
County,  Minn. — BON^DS  DEFEATED. — A  vote  of  156  lo  70  defeated 
the  proposition  to  issue  $35,000  school  construction  bonds,  which  was  sub- 
mitted to  a  vote  of  the  people  at  the  special  election  held  on  Feb.  10 — V.  116, 
p.  643. 

HUNTINGTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hunt- 
ington), Cabell  County,  W.  Va. — BOND  SALE. — The  State  of  West 
Virginia  has  purchased  $500,000  school  bonds. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  ELECTION.— 
On  April  3  the  electors  will  vote  upon  the  proposition  of  Issuing  $25,000 
fair  bonds,   according   to   reports. 

INDEPENDENCE,  Cuyahoga  County,  Ohio.— BOA-^D  OFFERING.— 
Seaisd  bids  wia  be  received  by  E.  F.  Keilsr.  Village  Clerk,  until  12  m. 
March  13  for  the  purchase  at  not  less  than  par  and  interest  of  $8,977  26 
5'A%  coupon  Chestnut  Road  improvement  bonds.  Auth.  Sections  3821, 
3939  and  6951  of  the  General  Code.  Date  Jan.  1  1923.  Denom.  1  for 
$477  26  and  17  for  $.500.  Int.  A.  &  O.  Principal  and  interest  payable 
at  the  Village  Treasurer's  office.  Due  on  Oct.  1  as  follov,s:  $977  26,  1924. 
and  $1,000  from  1925  to  1932,  incl.  A  certified  check  for  10%  of  the 
amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award 
at  the  Village  Clerk's  office. 

INWOOD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Cooks),  School- 
craft County,  Mich. — BOND  OFFERING. — Sealed  bids  mil  be  received 
bv  James  Jebo,  Secretary,  Board  of  Education,  until  12  m.  Mar.  20  for 
the  purcahse  of  all  or  part  of  $50,000  5%  bonds.  Date  April  1  1923.  De- 
nom. $500.  Due  on  April  1  as  follows:  $2,000,  1924  to  1928,  incl.;  $2,500. 
1929  to  1932,  incl.,  and  .$3,000,  1933  to  1942.  incl.  A  cert,  check  for 
$2,500,  payable  to  the  above  school  District,  is  required. 

IONIA  SCHOOL  DISTRICT  (P.  O.  Ionia),  Ionia  County,  Mich.— 

BOND  SALE. — On  Feb.  26  the  following  two  issues  of  bonds,  offered  on 
that  date — V.  116.  p.  643 — were  awarded  to  the  First  National  Co.  of 
Detroit  on  a  bid  of  $86,313,  equal  to  101.544,  for  4}4s,  a  basis  of  about 
4  40%: 

.$35,000  bonds.     Due  $5,000  yearly  on  Jan.  15  from  1943  to  1949  inclusive. 
51.000  bonds      Due  $5,000  yearly  on  .Jan.  15  from  1943  to  1952  inclusive. 
Date  April  6  1923.     Int.  Jan.  15  and  July  15. 

I  RONTON,  Lawrence  County,  Ohio. — BOND  OFFERING.— Sealed 
proposals  will  be  received  bv  Will  H.  Hayes,  City  Auditor,  until  12  m.  Mar. 
17  for  the  purchase  of  .$37,450  5H%  city's  portion,  .street  impt.  bonds. 
Auth.,  Sec.  3969  of  the  Gen.  Code.  Date  Mar.  1  1923.  Denom.  $1,000 
and  1  for  $450.  Int.  M.  &  N.  Prin.  and  int.,  payable  at  the  office  of 
the  National  Park  Bank  of  N.  Y.  City,  or  the  First  National  Bank  of  Iron- 
ton.  Due  on  Mar.  1  as  follows:  $3,000  from  1925  to  1930,  incl.;  $4,000, 
1931  to]9.34, incl., and  .$3,450,  1935.  Accrt. check  for  $500,  payable  to  the 
city,  required.  Bonds  to  be  delievered  and  paid  for  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

Financial  Statement. 

Assessed   valuation $22,199,370  00 

Tax  rate  total  1923 2.220 

Tax  corporation 4.075 

Bonded    debt $1,375,922  55 

General  bonded  debt 504,005  27 

Waterworks 663,300  00 

Special  assessment 208 ,687  28 

Sinkingfimd 217,926  18 

ISLE,  Mille  Lacs  County,  Minn.— BOA'DS  DEFEATED.— At  the 
election  held  on  Feb.  13  (V.  116,  p.  539)  the  proposition  to  issue  $17,000 
negotiable  coupon  electric  lighting  system  bonds  failed  to  carry.  Wm. 
Cordiner,   Village  Clerk. 

JEFFERSON  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Gretna), 

La. — BOND  SALE. — The  Hibernia  Sscurities  Co.,  Inc.,  and  Harris,  Forbes 
&  Co.,  both  of  New  Orleans,  have  jointly  purchased  $400,000  5%  bonds. 
Denom.  $1,000.  Date  Aug.  1  1922.  Prin.  and  semi-ann.  int.  (P.  &  A.) 
payable  in  New  York  or  New  Orleans.  Due  on  Aug.  1  as  follows:  $8,000 
1923;  $9,000  1924  and  1925;  $10,000  1926  and  1927;  $11,000  1928  and  1929; 
$12,000  1930  and  1931;  $13,00t;  1932;  $14,000  1933  and  1934;  $15,000  1935; 
$16,000  1936;  $17,000  1937;  $18,000  1938  and  1939;  $19,000  1940;  $20,000 
1941;  $21,000  1942;  $21,000  1943  and  1944;  .$25,000  1945;  $26,000  1946  and 
$27,000  1947. 

Financial  Statement. 

Estimated  actual  value  taxable  property $100,000,000 

Assessed  valuation  taxable  property 26,712,952 

Total  bonded  debt,  including  this  issue .    400,000 

Population,  1920  Census,  21,563;  present  population  (officially  esti- 
mated), 25.000. 

JERSEY  CITY,  Hudson  County,  N.  J.— BOND  SALE. — On  Feb.  23 
Dillon,  Read  &  Co.  and  Barr  Bros.  &  Co.,  Inc.,  both  of  New  York,  were 
the  successful  bidders  for  the  $3,100,000  tax-free  coupon  (with  privilege  of 
registration  as  to  principal  only  or  as  to  both  principal  and  interest)  tax 
revenue  bonds  offered  on  that  date  (V,  116,  p.  744),  taking  $800,000  as 
4Ks  and  $2..300.000  as  4 'As  at  100.037,  a  basis  of  about  4.42%.  Denom. 
$1  000.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at'th3  City  Treasurer's  office.  Due  Aug.  1  1926.  The  above  companies 
offered  the  bonds  to  investors  as  follows:  4!4s  to  yield  4.15%  and  the 
4 '4s  to  yield  4.20%.  Ir  is  said  that  these  bonds  are  a  legal  investment 
for  savings  banks  and  trust  funds  in  New  York,  New  Jersey,  Massachusetts, 
Connecticut  and  other  States. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Jackson 
County,  Mo.— BOND  Sy\LE. —Tho  $1,000,000  4H%  school  bonds  offered 
on  Feb  27 — V.  116,  p.  744 — were  awarded  jointly  to  tho  Harris  Trust  & 
Savings  Bank  of  Chicago  and  Stern  Bros,  of  Kansas  City  (each  firm  taking 
half)  at  a  premium  of  $28,100,  equal  to  102.81.  a  basis  of  about  4.28%. 
Date  Jan.  1  1923.     Due  Jan.  1  1943. 

KENT  COUNTY  (P.  O.  Dover),  Del.— BOA'O  OFFEK/A^G .—John  W. 
Arthur  County  Treasurer,  will  receive  bids  until  12  m.  March  20  for 
$500  000  4M%  gold  coupon  road  bonds.  Denom.  $1,000.  Date  March  1 
1923  Prin.  and  somi-ann.  int.  (M.  &  S.)  payable  in  U.  S.  gold  coin  at 
the  Farmers  Bank,  Dover.  C^ertified  check  for  5%  of  amount  of  bid  re- 
quired. 

KIMANA  HIGHWAY  DISTRICT  (P.  O.  Kimana),  Lincoln  County, 
Idaho  —INJUNCTION  TO  PREVENT  SALE  OF  BONDS  MADE  PER- 
MANENT — It  is  reported  that  the  injunction  which  was  filed  to  restrain 
this  district  from  selling  $90,000  bonds  has  been  made  permanent. 

KNOX  CITY,  Knox  County,  Texas.— BOATDS  VOTED.— The  $45,000 
5Mi%  water  bonds  were  voted  at  the  election  held  on  Feb.  13  (V.  116,  p. 
643). 
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KOKOMO  SCHOOL  CITY  iP.  O.  Kokotno).  Howard  County,  Ind. 
nO.Wl)  ()FFI<:illN(l.  HciNmI  l)i(ls  will  Ix'  rcocivrd  iiiKII  lOItO  ii.  m.  Miir.  If) 
lor  Hw  piirfliiisd  iil,  nol,  loss  (ban  p.ir,  all  or  pari,  ol'  $I2.'').(I00  srhool  hoiids 
at.  riol,  to  ox<'i'0(l  T)';.  int.  Donojii.  sridl).  rrlii.  and  hciiiI  aim,  liil  .  jiay 
ahio  at  tho  (Mtl/oii's  Natioiinl  Hank  of  Kokonio.  Duo  .?l2.r)()()  .v(\irly  rrojii 
nt2(;  to  IJI.'lf).  iiK'I:  optional  aflor  H  .vours.  A  rort,  chock  for  2  H '/,',  of  llio 
amount  of  bonds  hid  for,  payalilc  (o  tlio  ahovo  school  City,  Ik  roiiulrod. 

LAKE  OF  THE  WOODS  COUNTY  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  112  (P.  O.  Spoonor),  Minn.  IIOiWDS  VOli:!).  \l  (lie 
election  hold  on  Kcl),  11  (V.  I  IC.  j).  tilH)  the  proposition  lo  l.ssiic  %1 .:,{){) 
4  ''1%  bomls  carried  by  a  vote  of  II  lo  I  ,  I'.  II ,  Mti-nsiiii?,  Distrii  I  Clerk, 
Kays:  "Theso  refunding  bonds  are  beiiiK  taken  out  for  purpose  of  cieariiiK 
outstandinK  school  w.irrants  with  the  State  of  Minnesota." 

LAKE  TOWNSHIP  SCHOOL  DISTRICT  NO.  2  .Mncomb  County. 

Mich.  W>A'/>  SALE.  A  block  of  *(;(), 1)00  ."i';,  2  ;!0  ye.ir  bonds  has  been 
awanled  to  the  Di^triiit  Trust  Co,  of  Detroit,  ;iccordlnK  to  reports. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hogn  County,  Ohio.-  liOND  SAIJ':.  The  Sl.SD.OOO  f)";  school  bonds 
offered  for  sale  on  Feb.  27 — V.  11('>,  j).  "'H — were  awarded  to  I'ruddi-n  fc 
Co.  of  Toledo,  for  $1, >■),■<. 87S.  eqnal  to  l02,r>X,  a  ba.sis  of  about  t-fW';  .  Date 
April  I  1!)2;!.      Due  $10,000  yearly  on  Oct .  I  from  1924  to  lO.'lH,  indusivo, 

LAMBERTON,  Redwood  County,  Minn.  -flOAT/XS  TO  «/•;  TAKEN.— 
In  answer  to  impiiry  rcRardinK  tho  re,stdt  of  tho  oloction  hold  on  Fob,  14 
(V .  IK),  p.  (il.'O  K.  A.  Ber.sdorf,  VillaRO  Clerk,  says:  "Havo  arran!?od  for 
State  mone.v." 

LAMOILLE  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Lamnille),  Marshall  County,  \ova.~IiOND  SALE.  Th<- 
Whitivl'hillipsCo.  of  Davenport  purchased  S20..50O  -iKi  %  bonds  on  .Ian.  20 
at  a.  premium  of  .'$278.  equal  to  100.042.  In  V.  1  Hi.  p.  .SIO,  wo  reported 
that  two  issues  of  bonds.  aKsrrejratins  $.'J0,000  were  to  be  offcnsd  on  .Ian.  20. 
this  amount  Ikhuk  taken  from  an  official  advorti.scment. 

LAREDO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Laredo), 
Webb  County,  Texas.  -BO.V/;  ELECTION.  ~.\n  election  will  bo  held 
to-day  (Mar.  .'{)  to  vote  on  tho  question  of  is,suing  ,$7.5,000  .school  buildin-j 
5%  20-40-.ve^ir  (opt,)  bonds. 

LARMAR,  Prowers  County,  Colo.— BOA'O  OFFERING.— C  A.  Lalz, 
City  Clerk,  will  receive  bids  until  Mar.  6  for  an  issue  of  pavinR  bonds 
amounting  to  from  $1(X),00()  to  !514S,00(),     Probable  rate  of  interost  6% . 

LATHROP,  Clinton  County,  Mo.  -BOA/)  ELECTION.— An  election 
will  be  held  on  Mar<4i  20  vote  on  th(^  question  of  issuina:  StiO.OOO  water  and 
$22,000  .sewer  bonds. 

LAVACA  COUNTY  (P.  O.  H.-.Mettsville),  Texas.— WARRANT  SALE. 
— The  .$30,000  O';,  tick  eradication  warrants  offered  on  Feb.  14 — V.  116, 
p.  643 — were  awarded  to  the  First  National  Bank  of  Shiner  at  98. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BO.VD  OFFERING.— 
Scaled  proposals  will  be  received  by  Hobert  Pitman,  County  Treasurer, 
until  1  p.  m.  March  1,5  for  the  purchase  of  the  following  4  '5%  count.v  road 
bonds: 

$3,500  Payetteville  and  Springville  road  in  MarshallTwp.  bonds.     Denom. 

$175.     Due  $175  earh  6  months  from  May  15  1924  to  Nov.  15  1933. 

9,500  Guthrie   and  Bartlettsville  road  bonds    in  Marshall    Twp.  bonds. 

Denom.  $475.     Due  $475  each  6  months  from  May  15  1924  to  Nov. 

15  1933. 

Int.  M.  &  N.  15.     Bonds  payabls  at  the  County  Treasurer's  office. 

LEES  SUMMIT  SCHOOL  DISTRICT  NO.  79  (P.  O.  Lees  Summit), 
Jackson  County,  Mo. — BIDS  REJECTED — BOATD  SALE. — The  $95,000 
4^3%  coupon  hiffh  school  building  bonds  offered  on  Feb,  15 — V.  116.  p, 
540-— were  not  sold  when  offered  on  that  date  as  all  bids  received  were 
rejected.  On  Feb.  20  the  bonds  were  sold  at  a  private  sale  to  the  Fidelity 
National  Bank  &  Trust  Co,  of  Kansas  City  at  99.20.  Date  April  1  1923. 
Due  April  1  1943;  optional  any  interest  paying  date  after  5  years  from  date 
of  issue. 

LE  MARS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Le  Mars), 
Plymouth  County,  Iowa. — BOND  ELECTION. — An  election  will  be  hold 
on  Mar.  12  to  vote  on  the  question  of  issuing  $150,000  high  school  bldg. 
bonds.     R.  J.  Koohler,  Secretary.  Board  of  Directors. 

LEONIA    SCHOOL    DISTRICT    (P.    O.    Leonia),    Bergen    County, 

N.  J. — BOND  OFFERING. — Sealed  bids  will  be  received  until  8  p.  m. 
March  13  by  F,  M.  Fernalid,  District  Clerk,  for  the  purchase  at  not  less 
than  par  and  accrued  interest  of  an  issue  of  4i4%  coupon  (with  privilege 
of  registration  as  to  principal  only,  or  both  principal  and  interest)  school 
bonds  not  to  exceed  $200,000.  no  more  bonds  to  be  awarded  than  will 
produce  a  premium  of  $1,000  over  $200,000,  Denom.  $1,000.  Date 
April  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O,)  payable  in  lawful  money 
of^  the  U.  S.  at  the  First  National  Bank,  Leonia.  Due  yearly  on  April  1 
as  follows:  $4,000  1925  to  1938  incl.,  .$5, COO.  1939  to  1944  incl..  and 
$6,000.  1945  to  1963  incl.  Certified  check  o  .nan  incorporated  bank  or 
trust  company  for  2%  of  the  face  amount  of  the  bonds  bid  for,  payable 
to  the  Custodian  of  School  Moneys,  required.  The  bonds  will  be  pre- 
pared under  the  supervision  of  the  United  States  Mtge.  &  Trust  Co.,  whicn 
will  certify  as  to  tie  genuineness  of  the  signatures  of  the  officials  and  the 
seal  impressed  thereon,  and  the  successful  bidders  will  be  furnished  with 
the  opinion  of  Hawlcins,  Delafield  &  Longfellow  of  N.  Y.  City  that  the 
bonds  are  binding  and  leca!  obligations  of  the  Board  Total  bonded 
debt  (including  this  issue),  $337,000,  sinking  fund,  $12,119. 

LIBERTY,  Sullivan  County,  N.  Y. — BOND  SALE. — Sherwood  & 
Merrifield.  of  New  York,  have  been  awarded  $130,000  4'X%  water-supply 
bonds  at  102.245.  a  ba.sis  of  about  4 .31  % .  Date  Nov.  1  1922,  Due  .?5,000 
yearly  on  Nov.  1  from  1927  to  1952.  inclusive. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Lemon), 
Colo. — BOND  SALE. — Boettcher,  Porter  &  Co.,  of  Denver,  have  pur- 
chased ,$30,000  5H%  school-building  bonds.  Denom.  $1,000.  Date 
March  1   1923. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Hugo), 
Colo. — DATE  OF  ELECTION. — The  date  on  which  the  voters  will  decide 
as  to  whether  or  not  $48,000  4H%  school  building  bonds  shall  be  issued  is 
March  12.  These  bonds  have  been  sold  to  the  United  States  Nat.  Bank  of 
Denver  and  Crosby,  McConnell  &  Co.  of  Denver,  subject  to  being  voted 
at  said  election.     Notice  of  this  .sale  was  given  in  V.  116,  p.  745. 

LINDENHURST  FIRE  DISTRICT  (P.  O.  Lindenhurst),  Suffolk 
County,  N.  Y.~BOND  OFFERING  POSTPONED.— The  offering  of  the 
$35,000  coupon  fire  house  bonds  which  was  to  have  taken  place  on  Feb,  23 
— V.  116,  p.  74,5 — was  postponed. 

LOCKESBURG  SCHOOL  DISTRICT  (P.  O.  Lockesburg),  Sevier 
County,  Ark. — BOND  SALE. — According  to  the  "Manufacturers  Record" 
of  Feb,  26  $18,000  school  bonds  have  been  sold  to  M.  W.  Elkins  &  Co.  of 
Little  Rock. 

LOGANSPORT  SCHOOL  CITY  (P.  O.  Logansport),  Cass  County, 

Ind.— BOJVD  SALE. — Harris  Trust  &  Savings  Bank  of  Chicago,  has  been 
awarded  an  issue  of  $160,600  4U  %  tax  free  coupon  bonds  and  are  reoffer- 
ing  them  to  investors  at  a  price  to  yield  4.307p.  Date  Feb.  15  1923.  De- 
nom. $1,000  (except  16  bonds  of  $500  each).  Int.J.  &D.  Prin.  and  int., 
payable  at  the  School  Treasurer's  office.  Due  as  follows:  $5,000  each  6 
months  from  June  1  1924  to  Dec.  1  1927.  incl.,  and  .$7,500  each  6  months 
from  June  1  1928  to  Dec.  1  1935,  incl.  The  bonds  are  said  to  be  tax  exempt 
in  Indiana. 

Financial  Statement. 
(As  officially  reported.) 

Assessed  valuation  for  taxation $24,415,535 

Total  debt  (this  issue  included) 364,500 

Population,  1920  Census,  21,626. 

LOS  ANGELES,  Los  Angeles  County,  Calif. — BOND  OFFERING. — 
Robert  Dominguez,  City  Clerk.  wUi  receive  sealed  bids  until  10:30  a.  m. 
March  8  for  the  following  5%  improvement  bonds: 

$275,000  District  No.  19  bonds.     Due  on  April  1  as  follows:  $7,000.  1924 

to  1961,  inclusive,  and  $9,000,  1962. 

100,000  District  No.  18  bonds.     Due  on  April  1  as  follows:  $3,000,  1924 

to  1955,  inclusive,  and  $4,000,  1956. 

Denom.  $1,000.     Date  April  1  1923.     Principal  and  interest  payable  at 

the  City  Troa.surer's  office  or  at  the  Guaranty  Trust  Co,.  New  York  City. 

A  certified  check  for  2%  of  the  amount  of  each  bid.  payable  to  the  City 

Treasurer,  required.     Legahty  approved  by  John  C.  Thom.son,  New  York. 

LOVE  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Love),  Guernsey 
County,   Ohio. — BOND  OFFERING. — Sealed   proposals  will   be  received 


by  John  IC.  llunHon,  Cjerk-Tre.iMiirer,  Hoard  of  Kcliicatlon,  iiiilll  4  I),  m. 
March  17  for  the  piin-haMe  ,11  not  Iknh  than  par  and  IntcrcHt  of  »2,000 
It'",,  bonds.  Aiith.,  Heel!., 11  76,'fO- I  of  tin  (;iner:il  CrMie,  Dato  .March 
17  \W.i.  Denom.  .^JOO.  I'rin.  and  aim.  Int.  payiiblo  at  I^ve  TMty, 
Duo  $200  on  March  I  from  1921  (o  1933  liieliiHlve, 

LYNN,  Eiiiiox  County,  Mnnii,  TEMrORAIiV  LOAN. -A  t<;tnp<>rary 
loin  of  $100,0(10  has  been  solrl,  aiiordliiK  lo  newspaper  reportM,  to  K«tii- 
hrook  ti  Co.  of  Hoslon  on  .1  1.12','  dlseounl  basN,  I)iite<I  Fob,  2H  192.'1. 
DiieOel.  13  1023.  The  followliiK  bids  were  also  re<'elye<l :  fJentral  National 
llaiiU  of  I, villi.  4.19';  .  Old  Colony  Trust  Co,.  4,20";  iiiid  a  r>remliiiii  of  $7. 
We.iirliv  'l^iist  Co.  of  l.ynn,  1,21';,  S.  N.  Moiid  *  Co..  4.23';,  Salomon 
Itros,  ><l   lliil/ler,  ,1,24';  and  :i  pieniliiin  of  $1  1 ,  and  C.  L.  Kdwards,  4.25% . 

LYON  COUNTY  CON.SOLIDATED  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Lyndl,  Minn.  BOM)  OFFEUING.  Illds  will  bc^  ror<iv<y|  until  7 
p.  ni.  Mar.  5  liy  K.  W.  Nicholson,  Clerk  of  th<^  Schor.l  Hoard,  for  S45,0fM) 
school  bldg.  boiids.  Denom .  $1  .000.  Date  Mar.  I  1023.  I'rin.  and  neml- 
.mn.  Int.  (M .  Ik.  S.),  pavable  at  [ilaee  \a>  be  n.imed  bv  siieei-Msrul  bidder. 
Int.  rate  not  to  exceid  r>'/o.  Due  on  Mar.  I  as  follows:  $1,000.  1 92H  U> 
1937,  Incl.,  and  $35,000.  193H.  A  cert,  check  for  lO'/J  of  amount  bid, 
p.iy.ible   to    tim    District    Trci surer,    reijiilred 

LYONS  CITY  INDEPENDENT  .SCHOOL  DISTRICT  (P.  O.  Lyonn 
City),  Clinton  County,  Iowa.  BONDS  DEFEATED.  At  the  (flection 
held  on  Feb.  9  V.  116,  p.  135  the  $125,000  school  ere<-tlon  bond  IrsiH) 
submitted  to  a  voti^  of  the  jieople  on  Ih.it  da.v  failed  to  carry, 

McCULLOCH  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Brady), 
Texas.      BOND   S.M.E.      An    issue  of  $30,000  road   bonds  ha.s  boon  pur- 

chasi^l  by  F.  li.  King  of  Austin  at  90. 

McMINNVILLE,  Yamhill  County,  Ore.— BOND  Off'A'fi/.VO.— Sealed 
bids  will  be  received  until  7  30  p,  m.  Mar.  6  by  G.  G.  Shirley.  City  Recorder, 
for  th(^  following  impt.  bonds: 

$12,704  91  Impt.  Ixinds.  Series.   1923.  issued  under  Bancroft  Bonding  Act. 
Denom.  $,-)()()  and   I  for  $207  91.      Due  Mar.  1   19:J3,  subject  to 
redemption  at   cilys  option,  at   I   .vear  after  dati;. 
6.000  00  genenil  str<'et  impt.  bonds.      Denom.  $,500.     Due  $2,000  yearly 

on  Mar.  1  from  1938  to  1940,  inc:lusive. 
Date  Mar.  I  1923.  I'rin.  and  int.,  payabh;  in  gold  coin  of  the  United 
Sl.ites,  at  the  City  Treasurers  office.  Si^parate  bids  will  Ix-  r(M:eived  for  the 
purcha.se  of  th(^  improvement  lionds  Issued  undi  r  the  Bancroft  Bonding  Act 
and  for  the  gener:il  improvement  bonds,  and  all  bids  must  be  accompanied 
b.v  a  cert,  crlieck  on  a  r(^s])onsible  b.ink  for  5' '(  of  the  face  value  of  the  bonds 
bid  for. 

MACKSBURG  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Macksburg), 
Washington  County,  Ohio.— BO.V/>  SALE.— The  $40,000  5H%  school- 
housc!  bonds  which  wen^  offered  for  sale  on  liitc.  15  (V,  110,  p.  2.501)  were 
awarded  to  K.van,  Bowman  &  Co.  of  Toledo  for  $10,100,  equal  to  $100.25. 
The  successful  bidder  also  furnished  and  printed  bonds.  Dated  Nov.  1 
1922.  Denom.  $1,000.  Int.  M.  &  S.  Principal  and  interest  payable  at 
the  Village  Clerk's  office.  Due  $2,000  yearly  on  Sept.  1  from  1924  to 
1942.    inclusive. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BO.VD  OFFERING.— 

Bids  will  bo  received  by  Earl  C.  Morris,  C'ounty  Treasurer,  until  10  a.  m. 
March  15  for  the  purchase  at  not  less  than  par  and  interest  of  $15,000  5% 
Marv  B,  Boland  et  al.  free  concrete  road,  Anderson  Twp..  bonds.  Date 
March  15  1923.  Denom.  $750.  Int.  M.  &  N.  15.  l^incipal  and  int. 
payable  at  the  County  Trea.surer's  office.  Due  $7.50  each  6  months  from 
May  15  1924  to  Nov.  15  19:33. 

MADISON  COUNTY  (P.  O.  Madison),  Va.— BO.VD  SALE.— Lewis 
S.  Rosontiol  Co.  of  Cincinnati  has  purchased  .$263,000  0%  road  bonds 
at  105.25.  Denom.  $1,000.  Date  Feb.  1  1923.  Int.  F.  &  A.  Duo  in 
30  years;  optional  after  10  years. 

MADISON  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Madison),  Lake  County,  So.  Dak. — BOND  ELECTION. — An  election 
will  be  held  on  Mar.  20  to  vote  on  the  question  of  issuing  $65,000  5%  20- 
year  .school  bonds. 

MAHASKA,  Washington  County  Kans.— BOiVD  SALE.— The  $12,000 
5!'i>%  electric  light  bonds  registered  by  the  State  Auditor  of  Kansas,  on 
Jan  31  (V.  116  p.  643)  have  been  purchased  bv  the  Kansas  Securities  (^o., 
at  101.      Denom,  $600.      Date  Nov.  1  1922.      Int.  M.  &  N.      Due  serially 

1  to  20  years. 

MALIN  IRRIGATION  DISTRICT  (P.  O.  Malin),  Klamath  County, 
Ore. — BOND  OFFERING. — M.  M.  Stastny,  Secretary  Board  of  Directors, 
will  receive  sealed  bids  until  2  p,  m.  Mar.  26  for  $100,000  bonds  at  not  to 
exceed  6%  interest.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
County  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Oregon  in  N.  Y. 
City,  at  option  of  holder.  Due  serially  from  date  of  is.sue  as  follows:  $4,000 
in  5,  6,  7  and  §  years;  $5,000  in  9  and  10  years;  $6,000  in  11,  12  and  13  years: 
$7,000  in  14  and  15  years;  .$8,000  in  16,  17  and  18  years,  and  $9,000  in  19 
and  20  years.  Cert,  check  for  5%  of  the  par  value  of  the  bonds  bid  for 
required.  The  sale  of  the  bonds  is  subject  to  prior  confirmation  of  the  or- 
ganization proceedings  and  the  authorization  of  the  bonds  by  the  Circuit 
Court  of  the  State  of  Oregon  for  Klamath  (^ounty.  and  the  procurement 
of  certification  thereof  by  the  Oregon  Irrigation  Securities  Commission. 

MANASSA,     Conehos     County,     Colo. — BOND    ELECTION— BOND 

SALE. — James  N.  M'right  &  Co.  of  Denver  have  purchased  $5,000  6% 
electric  light  bonds  subject  to  being  voted  at  an  election  to  be  held  on 
April  3. 

MARLETTE,  Sanilac  County,  Mich. — BONDS  VOTED. — At  an  elec- 
tion held  on  Feb.  12  an  issue  of  $16,000  sewerage  system  bonds  was  voted. 
The  vote  stood  184  "for"  to  5  "against." 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOA'D  OFFERIXG.— 
Sealed  bids  will  be  received  by  RoUand  E.  Cook.  County  Treasurer,  until 

2  p.  m.  March  12  and  if  the  bonds  are  not  sold,  the  offering  mil  continue 
from  day  to  day  until  the  bonds  are  sold,  for  the  purchase  at  not  less  than 
par  and  interest  of  the  following  43^%  highway  irapiTivement  bonds: 
$15,000  Perry  Brewer  et  al.,  road  bonds.     Denom.  $740.     Due  $740  each 

6  months  from  May  15  1924  to  Nov.  15  1933. 
13,000  E.  J.  Richard.son  et  al.,  road  bonds.     Denom.  $640.     Due  $640 
each  6  months  from  May  15  1924  to  Nov.  15  1933. 
Dated  Feb.  15  1923.     Int.  M.  &  N.  15. 

MARSHALL  COUNTY  (P.  O.  Warren),  Minn.— BOA'D  OFFER/AC.— 
A.  G.  Lundgren  will  receive  sealed  bids  until  2  p.  m.  Mar.  15  for  $39,900 
6'^T  ditch  bonds.  Date  April  1  1923.  A  cert,  check  for  2rc  of  amount  of 
bonds  bid  for,  payable  to  the  County  Treasurer,  required. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOATD  S/ILE.— The  .$75,000 
4H%  road  bonds  which  were  offered  for  sale  on  Feb.  19  (V.  116.  p.  540) 
Were  awarded  to  *he  First  National  Bank  of  Loogootee  at  par  and  Int.  Dated 
Feb.  10  1923.     Due  in  20  equal  payments. 

BOND  OFFERING  .—Sealed  bids  will  be  received  by  William  Dustin. 
County  Treasurer,  unti  121  m.  March  3  1923.  Denom.  $640.  Due  $640 
each  6  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

MESA  COUNTY  SCHOOL  DISTRICT  NO.   10   (P.  O.  De  Beque), 

Colo.— BOATD  ELECTION— BOND  SALE.— Geo.  N.  Vallery  &  Co.  of 
Denver  have  purchased  $20,000  school  bonds  subject  to  being  voted  at 
an  election  to  be  held  soon. 

MILAN  COUNTY  ROAD  DISTRICT  NO.  26  (P.  O.  Cameron), 
Texas. — BONDS  BEING  OFFERED. — J.  T.  Kemp.  County  Judge,  Is 
now  offering  $22,000  53-^%  road  bonds  at  not  less  than  par  and  interest. 
Denom.  $1,000.     Date  Sept.  11  1919. 

MINNEAPOLIS,  Minn.— AUDITORIUM  BILL  SIGNED  BY'  GOV- 
ERNOR PREUS. — Governor  J.  A.  Preus  late  Feb.  13,  according  to  the  Min- 
neapolis "Journal,"  signed  the  Minneapolis  Auditorium  bill,  empowering 
the  City  Council  to  sell  $3,000,000  to  build  an  auditorium  if  the  voters  take 
favorable  action  on  such  a  proposal  in  a  referendum.  The  signature  of  the 
Governor  makes  the  enabling  Act  a  law- 

BIDDERS. — Other  bidders  for  the  seven  blocks  of  4}4%  bonds,  aggre- 
gating $1,350,000.  which  were  awarded  to  the  Bankers  Trust  Co..  El- 
dredge  &  Co.,  New  York,  and  the  Wells-Dickey  Co.  of  Minneapolis,  for 
$1,392,822,  equal  to  103.172,  a  basis  of  about  4.20%  (V.  116.  p.  745).  were: 

Lane,  Piper  &  Jaffray,  Inc.,  Minneapolis $1,383,175  00 

MetropoUtan  National  Bank,  Minneapolis 1,391,445  00 

Guaranty  Company  of  New  York 1,379,119  50 

E.  H,  Rollins  &  Sons,  New  York 1,388,205  00 

BarrBros.  &Co,,  Inc.,  N,  Y.,  and  Ballard  &  Co..  Minneapolis  1,378,066  50 
Harris  Tr.  &  Savings  Bank,  Chicago,  and  Nat.  City  Co. ,  N.  Y.  1 ,371 ,722  00 
Estabrook&  Co.,  N.  Y. .  and  Minnesota  L.  &  Tr.  Co.,  Mnpls.  1,386,045  00 


970 


THE  CHKONICLE 


[Vol.  116. 


! 


1 


First  Trust  &  Savings  Bank.  Chicago,  Hannalis,  Ballin  &  Lee, 
N.  Y.,  Merchants  L.  &  Tr.  Co.,  Mnpls.,  and  the  Detroit 

Trust  Co. ,  Detroit 1 ,378,087  00 

Wm.  R.  Compton  Co.,  N.  Y.,  Old  Colony  Trust  Co.,  Boston, 

Minneapolis  Tr.  Co.,  Mnpls.,  and  Stacy  &  Braun,  N.  Y 1,385,680  50 

Hallgarten  &  Co.    N.  Y..  and  Northern  Trust  Co.,  A.   G. 
Becker  &  Co.,  Ames,  Emerich  &  Co.  and  Kean,  Higbie  & 

Co.,   Chicago 1,385,10000 

First  National  Bank,  N.Y.,  Redmond  &  Co..  N.  Y.,B.  J.  Van 

Ingen  &  Co. ,  N.  Y.,  and  Richards,  Parish  &  Lamson,  Cleve.  1 ,384,843  50 
OTHER  BIDDER.— A  syndicate  composed  of  the  First  National  Bank 
of  N.  Y.,  Redmond  &  Co.,  N.  Y.,  B.  J.  Van  Ingen  &  Co.,  N.  Y.,  and 
Richards.  Parish  &  Lamson,  Cleveland,  submitted  a  bid  of  par  plus  a 
S12.300  premium  for  4l4s  for  the  $914,890  25  special  street  impt.  bonds 
which  on  Feb.  14  were  awarded  to  Eldredge  &  Co.,  N.  Y.,  Wells-Dickey  & 
Co.  of  Minneapolis  and  the  Bankers  Trust  Co.  of  N.  Y.  for  par  plus  a  prem- 
ium of  $12,325  (not  $12,235  asstated  in  V.  116,  p.  745),  equal  to  101.347. 

MINNESOTA  (State  of).— BOND  SALE.— On  Jan.  23  Lane,  Piper  & 
Jaffray,  Inc.,  of  Minneapolis  purchased  $146,000  414%  armory  con- 
struction bonds  at  a  premium  of  $3,616  50.  equal  to  102.477,  a  basis  of 
4.33%.  Denom.  $1,000.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due  on 
Jan.  1  as  follows:  .S26.000,  1938:  $28,000,  1939;  $42,000,  1940;  $23,000, 
1941.  and  $27,000,  1942. 

MITCHELL  COUNTY  (P.  O.  Colorado),  Teicas.— PURCHASERS 
The  $115,000  5%  court  house  construction  bonds  reported  sold  in  V.  116, 

&851,  were  purchased  by  the  Southwestern  Securities  Co.  of  AmariUo  and 
anold  &  Co.  of  Kansas  City. 

MOBILE,  Mobile  County,  Ala. — BONDS  VOTED. — At  an  election 
held  on  Jan.  23  a  proposition  to  issue  $700,000  5%  20-year  .school  bonds 
carried  by  a  vote  of  2.756  "for"  to  300  "against." 

MONMOUTH  COUNTY  (P.  O.  Freehold),  N.  J.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  11  a.  m.  March  21  by  C.  Asa  Francis, 
County  Treasurer,  for  the  following  three  issues  of  4H%  coupon  bonds, 
no  mors  bonds  of  any  issue  to  be  awarded  than  will  produce  a  premium  of 
$1 ,000  over  the  amount  offered. 

$925,000  road  bonds.     Due  yearly  on  March  15  as  follows:   $40,000,  1925 
to  1932,  incl.,  and  $55,000,  1933  to  1943,  incl. 
248,000  bridge  bonds.     Due  yearly  on  March  15  as  follows:    $6,000,  1925 
to  1928.  incl.;  $8,000.  1929,  and  $9,000.  1930  to  1953,  incl. 
40,000  tuberculosis  hospital  bonds.     Due  yearly  on  March  15  as  follows: 

.$3,000.  1925  to  1937,  incl.,  and  $1,000,  1938. 
Denom.  $1,000.  Date  March  15  1923.  Prin.  and  semi-ann.  int. 
(M.  &  8.)  payable  at  the  County  Treasurer's  office.  Certified  check  for 
2%  of  the  bonds  bid  for.  pavable  to  the  County  Treasurer,  required 
Legality  approved  by  Caldwell  &  Raymond,  New  York.  Bids  to  be  on 
forms  furnished  by  the  county. 

MONTGOMERY  COUNTY  (P.  O.  Conroe),  Tex.— BOND  OFFERING. 
— W.  H.  Lee,  County  Judge,  will  receive  .sealed  bids  until  2  p.  m.  Mar.  14 
for  $120,000  5H  %  road  bonds.  A  cert,  check  for  $2,000,  required.  Due 
serially. 

MORRISTOWN.  Rice  County,  Minn.— BONDS  VOTED.— At  a  special 
election  held  recently  $30,000  water  works  bonds  were  voted  by  a  count  of 
208  "for"  to  47  "agaimst." 

MURFREESBORO,  Rutherford  County,  Tenn.— BOJVZ>  OFFERING. 
— Sealed  bids  will  be  received  untB  12  m.  Mar.  15  (to  be  sold  at  2  p.  m.)  by 
J.  E.  Stockard,  City  Recorder,  for  the  following  5%  bonds: 
$7,000   coupon  bonds.      Due  Oct.   1   1942. 

14,000   bonds.     Due  yearly  on  Oct.   1  as  follows:     $1,000,  1923  to  1928, 
incK,  and  $2,000,   1929  to  1932.  lnclu.sive. 

Denom.  $1,000.  Date  Oct.  2  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.), 
payable  at  the  Chemical  National  Bank,  N.  Y.  City.  A  cert,  check  for 
2%  of  bid,  required.  The  city  wUl  pay  for  costs  of  opinion  by  accredited 
bond  attorney. 

NASHUA,  Hillsborousrh  County,  N.  H.— TEMPORARY  LOAN.— A 
temporary  loan  of  $100,000,  dated  March  5  and  maturing  Dec.  8  1923, 
was  awarded  to  S.  N.  Bond  &  Co.  of  Boston,  on  a  4  20%  discount  basis, 
plus  $8  premium. 

NEEDLES  HIGH  SCHOOL  DISTRICT  (P.  O.  San  Bernardino), 
San  Bernardino  County,  Calif. — BOND  SALE. — The  Farmers'  Exchange 
National  Bank  of  San  Bernardino,  has  been  awarded  $58,125  5J^%  high 
school  bonds  at  a  premium  of  .$300,  equal  to  100.51.  Denom.  $775.  Date 
Feb.   1    1923.     Due  serially   1924  to   1928,   inclusive. 

NEW  BRITAIN,  Hartford  County,  Conn.— BOiVD  SALE.— The 
$100,000  414%  coupon  sewer  bonds  offered  on  Feb.  27 — V.  116.  p.  851^ 
were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at  101.639  and  interest,  a 
basis  of  about  4.05%.  Date  Aug.  1  1922.  Due  $5,000  yearly  on  Aug.  1 
from  1923  to  1942,  incl.  Other  bidders  were: 
Redmond  &  Co..  N.Y 101. 286  I  R.  L.  Dav  &  Co.,  Boston, 


Conning  &  Co.,  Hartf___101.059 
B.  J.  Van  Ingen  &  Co..  N.Y.  101. 034 
B.allard   &   Co.   and  Judd   & 

Co..   Hartford 100.9784 

Harris,  Forbes  &  Co.,  N.Y_100.931 
R.  M.  Grant  &  Co.,  Boston.  100.835 


Fairchester     Securities     Co., 

Greenwich,  and  Hanailton 

A.  Gill  &  Co.,  N.Y 101.138 

Estabrook  &  Co  ,  Best  ,  and 

Putnam  &  Co.,  Hartford_.101.130 

Eldredge  &  Co..  Boston 101.082 

Blodget  &  Co.,  Boston 101.080 

NEWCOMERSTOWN  SCHOOL  DISTRICT  (P.  O.  Newcomers- 
town),  Tuscarawas  County,  Ohio. — BOND  SALE. — The  $125,000  5% 
coupon  school  bonds  which  were  offered  for  sale  on  Feb.  23  (V.  116,  p.  644) 
were  awarded  to  Richards,  Parish  &  Lamson  of  Cleveland,  for  $128,458, 
equal  to  102.766,  a  basis  of  about  4.72%.  Date  Jan.  1  1923.  Denom. 
$5,000.  Int  (A.  &  O.).  payable  at  the  Clerk-Treasurer's  office.  Due 
$5,000  yearly  on  Oct.  1  from  1924  to  1948,  incl.  The  following  bids  were 
also  received: 

Name.  Premium.  \     Name.  Premium. 

A.T.Bell  &  Co. .Toledo $3,341  00|  W.L.Slavton  &Co.,Toledo_$2,968  75 

Keane.Hi9:bie& Co., Detroit  3,275  OOIC  W.  McNear  &  Co.,Chi_-  2,856  00 
Klnsey&McMahon, Toledo  3,183  75  Wm.R. Compton  Co. .Chic.  2,589  00 

Benj.Dansard  &Oo.,Detr._  3,167  00|Otis&  Co.,  Cleveland 2,555  00 

Detroit  Tr.  Co.,  Detroit. ..  3,065  00 

NEW  ORLEANS,  La.— BOND  OFFERING.— U.  M.  Murphy,  Com- 
missioner of  Public  Finances,  will  receive  sealed  bids  until  11  a.  m.  March 
26  for  $1 ,050.000  paving  bonds. 

NEWPORT  NEWS,  Warwick  County,  Wa.—BOND  SALE.— The 
$150,000  5%  coupon  school  bonds  offered  on  Feb.  26 — V.  116,  p.  74,5 — were 
awarded  to  Bolger,  Mosser  &  Willaman  of  Chicago  at  a  premium  of  $13,020, 
equal  to  108.68,  a  basis  of  about  4.51%.  Date  March  1  1923.  Due 
March  1   1958. 

NEW  PRAGUE,  Le  Sueur  County,  Minn.— BOND  SALE.— The  Min- 
nesota Loan  &  Trust  Co.  of  Minneapolis,  purchased  $100,000  4H%  bonds 
on  Feb.  6  at  par.  Denom.  $1,000.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due 
1938. 

NEW  YORK  CITY.— TEMPORARY  LOANS.— T>urin^  the  month  of 
February  this  city  issued  short-term  securities  in  the  aggregate  of  $31,390,- 
000,  consisting  of  revenue  bills,  special  revenue  bonds  and  corporate  stock 
notes. 


Revenue  Bills  of  1923. 

Amount.  Ira.Rcue.    MatuHty.    DaleSold. 

$1,000,000  414%   May     7  1923  Feb.  13 

4,000,000  4K%  July   13  1923  Feb.  13 

5,000,000  4K%  June  1.5  1923  Feb.  13 

1,000,000  4K%  July   13  1923  Feb.  19 

3,000,000  4M%  July      2  1923  Feb.  19 

1,000,000  4K%  July    13  1923  Feb.  20 

3,000,000  4Jf  %  July     2  1923  Feb.  20 

2,000,000  4K%  June    8  1923  Feb.  20 

1,000,000  4H%   April  13  1923  Feb.  27 

1,000,000  4K%   May  10  1923  Feb.  27 

1,000,000  4H%  May  31  1923  Feb.  27 

Special  Revenue  Bonds  of  1923. 

5500,000  4)4%   Feb.   13  1924  Feb.  13 

500,000  4i4%  Feb.   14  1924  Feb.  15 

1,000,000  4%      f  On  or  before  1  Feb.  23 
\Dec.  31  1924/ 


Corporate  Stock  Notes. 

Various  Municipal  Purposes. 

Amonnl.  Int.Rate.    Maluritv.    DaleSold. 

$1,500,000  414%  Deo.  14  1923  Feb.  13 

1,500,000  4i4%  Dec.  14  1923  Feb. 

40,000  4K%   Oct.    19  1923  Feb. 

500.000  4'A%  Dec.  14  1923  Feb. 

1,000,000  4H%  Oct.    15  1923  Feb. 

Water. 
$500,000  4ii%  Dec.  14  1923  Feb. 
500,000  4% 


/  On  or  before  IFeb. 
\Feb.  23  1924/ 


Rapid  Transit. 
$400,000  4%      (  On  or  before  IFcb.  23 
IFeb.  23  1924/ 
250,000  4%     /  On  or  before  IFeb.  23 
\Feb.  23  1924/ 


$200,000  4% 


Dock. 

j  On  or  before 

IFeb.  23  1924 


Feb.  23 


NIAGARA  FALLS,  Niagara  County,  N.  Y.— PRICE.— The  price 
paid  by  O'Brian.  Potter  &  Co..  Buffalo,  for  the  $833,987  4!i%  bonds, 
which  were  awarded  to  them  on  Feb.  21  (V.  116.  p.  746)  was  $839,435  54, 
equal  to  100.60.  a  basis  of  about  4.16%.  Associated  with  the  above 
company  in  acquiring  the  bonds  were  the  Marine  Trust  Co.  and  the  Fidelity 
Trust  Co.,  both  of  Buffalo. 

NILES,  Trumbull  County,  Ohio.— BOND  OFFERING.— Sealed  pro- 
posals will  be  received  until  2  p.  m.  Mar.  27  by  Homer  Thomas.  City  Aud- 
itor, for  the  purchase  at  not  less  than  par  and  accrued  int.  of  $19,000  5% 
refimding  bonds.  Auth.  Laws  of  the  State  of  Ohio,  Sec.  3916  of  the  Gen. 
Code  and  Ordinance  No.  1583,  passed  Nov.  18  1922.  Denom.  $5»©. 
Date  Oct.  1  1922.  Int.  semi-ann.  Due  yearly  on  April  1  as  follows: 
$2,000  1924  to  1932  incl.  and  $1,000  1933.  Cert,  check  for  2%  of  the 
amount  of  bonds  bid  for  required. 

NORTH  ADAMS,  Berkshire  County,  Mass.— TEMPORARY  LOAN.— 
On  Feb.  27  the  temporary  loan  of  $100,000,  dated  Feb.  27  and  maturing 
Nov.  2  1923— V.  116,  p.  852 — was  awarded  to  the  Old  Colony  Trust  Co.  of 
Boston  on  a  4.25%  discount  basis,  plus  $6  premium. 

NUECES  COUNTY  NAVIGATION  DISTRICT  (P.  O.  Corpus 
Christi),  Texas. — BOND  SALE. — Sutherlin,  Barry  &  Co.,  Inc.,  of  New 
Orleans,  have  purchased  $1,000,000  navigation  bonds  at  par. 

O'HARA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  O'Hara),  Alle- 
gheny County,  Pa. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  8  p.  m.  March  16  by  R.  D.  Poppleton.  Secretary.  Box  51,  Sharps- 
burg,  for  the  purchase  of  $100,000  4'^%  coupon  bonds.  Dated  April  2 
1923.  Denom.  $1,000.  Due  on  April  2  as  follows:  $4,000,  1928  to  1939, 
incl..  $5,000,  1940  to  1942,  incl.,  $6,000,  1943  to  1947,  incl..  and  $7,000, 
1948.  A  certified  check  for  $1,000,  payable  to  the  School  District  Treas- 
urer, is  required.  Bonds  will  be  sold,  it  is  said,  free  of  State  tax,  purchaser 
to  pay  for  printing  of  bonds. 

ORWELL  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Orwell), 
Ashtabula  County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be 
received  by  H.  W.  Huntley,  Clerk  of  Board  of  Education,  until  1  p.  m. 
Mar.  20  for  the  purchase  at  not  less  than  par  and  int.  of  $130,000  5%  bonds. 
Auth.,  Sec.  7630-1  of  the  Gen.  Code.  Date  Feb.  1  1923.  Denom.  $1,000. 
Int.  semi-ann.  Bonds  payable  at  the  office  of  the  Clerk  of  Board  of  Edu- 
cation. Due  on  Oct.  1  as  follows:  $5,000,  1924  and  1925;  $6,000,  1926; 
$5,000,  1927  and  1928;  $6,000,  1929;  $5,000,  1930  and  1931;  $6,000,  1932; 
.15,000,  1933  and  1934;  $6,000,  1935;  $5,000,  1936  and  1937;  $6,000,  1938; 
$5,000,  1939  and  1940;  $6,000,  1941;  $5,000,  1942  and  1943,  and  $6,000, 
1944  to  1947,  incl.  A  cert,  check  for  5%  of  the  amount  bid,  on  some  sol- 
vent bank,  payable  to  the  Board  of  Education,  is  required. 

OSBORN,  Greene  County,  Ohio.— BO ATD  OFFERING.— SBa.led  bids 
will  be  raceived  by  I.  R.  Kneisley.  Village  Clerk,  until  12m,  Mar  15  for  the 
purchase  at  not  less  than  par  and  int.  for$15, 0005  H%  water  works  bond?. 
Auth.,  Sees.  3939  and  3942  of  the  Gen.  Code.  Date  Mar.  5  1923.  Denom 
$1,000.  Int.M.  &-M.  15.  Due  $1,000  yearly  on  Mar.  15  from  1925  to 
1939.  incl.  A  cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  payabL^ 
to  the  Village  Treasurer,  is  required.  The  above  bonds  were  voted  at  an 
election  held  on  .Tan.  20  (V.  116,  p.  205).  The  vote  on  the  issue  at  the 
election  stood  131  "for"  to  6  "against."  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award. 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Swink), 
Colo. — BOND  ELECTION— BOND  SALE. — Subject  to  being  voted  at 
an  election  to  be  held  soon,  $25,000  5%  school  building  bonds  have  been 
awarded  to  the  Bankers  Trust  Co.  of  Denver  at  i>ar. 

PAINESVILLE,    Lake    County.    Ohio.— BOiVD    OFFERING.— Sea.led 

proposals  will  be  received  by  Albin  H.  Lord.  City  Auditor,  until  12  m.  Mar. 

12  for  the  purchase  of  the  "following  5%  bonds: 

$50,000  city's  share  paving  bonds.  Denom.  $1,000.  Due  on  April  1  as 
follows:  ,$6,000  m  even  years  from  1924  to  1932,  incl.,  and  $5,000 
in  odd  years  from  1925  to  1931.  incl.  Auth..  See.  3939,  3942  of 
the  Gen.  Code. 

171,000   paving  bonds  issued  in  anticipation  of  the  collection  of  special 
assessments.     Denom.   $1,000.     Due  $19,000  yearly  on  Apnl  1 
from  1924  to  1932.  incl.     -\uth..  Sec.  3914  of  the  Gen.  Code. 
Date  April  1  1922.     Int.  A.  &  O.     A  cert,  check  for  $2,500,  drawn  upon 

some  solvent  bank,  is  required.     Bonds  to  be  delivered  and  paid  for  at 

Painesville,  within  10  days  from  time  of  award.     Bonds  will  not  be  sold  at 

less  than  par  and  interest. 

PASSAIC  COUNTY  (P.  O.  Paterson),  N.  J.— BOJVD  OFFERING,— 
John  M.  Morrison.  Clerk  of  Board  of  Chosen  Freeholders,  will  receive 
bids  until  2  p.  m.  Mar.  14  for  the  purchase  at  not  less  than  par  and  int.  of 
an  i.ssue  of  43^  %  coupon  (with  priv.  of  reg.  as  to  prin.  and  int.  or  prin.  only) 
road  and  impt.  bonds  not  to  exceed  $500,000,  no  more  bonds  to  be  awarded 
than  will  produce  a  premium  of  $1,000  over  $500,000.  Denom.  $1,000. 
Date  Mar.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  U.  S. 
gold  coin  of  the  present  standard  of  weight  and  fineness  at  the  First  Na- 
tional Bank  of  Paterson.  Due  $25,000  yearly  on  Mar.  1  from  1924  to  1943 
incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%  of 
amoimt  of  bonds  bid  for,  pavable  to  the  City,  required.  Bonds  to  be  pre- 
pared under  supervision  of  U.  S.  Mtge.  &  Trust  Co.;  legality  approved  by 
Hawkins,  Delafield  &  Longfellow,  N.  Y.  City. 

PAYETTE,  Payette  County,  Idaho.— BOA'D  SALE.— The  Child 
Bond  &  Mtge.  Co.  of  Boise  has  purchased  $80,000  5H%  refunding  bonds. 

PEABODY,  Essex  County,  Mass.— TEMPORARY  LOAN.— The  tem- 
porary loan  of  $200,000  dated  Feb.  26  and  maturing  Nov.  15  1923,  which 
was  offered  for  sale  on  Feb,  24  (V.  116,  p.  852)  was  awarded  to  the  First 
National  Bank  of  Boston,  on  a  4.19%  discount  basis. 

PEND  OREILLE  COUNTY  (P.  O.  Newport),  Wash.— BO A^D  OF- 
FERING.— It  is  reported  tbat  sealed  bids  will  be  received  until  Mar.  12  by 
the  County  Treasurer  for  $40,000  funding  bonds.  Interest  rate  not  to 
exceed  7%.     Due  $4,000  1934  to  1943  incl. 

PERRYTON,  Ochiltree  County,  Texas.— BOARDS  REGISTERED.- 
The  State  Comptroller  of  Texas  registered  $35,000  electric  light  and 
$75,000  water  works  6%  serial  bonds  on  Feb,  23. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),  Pa.— 
BOND  OFFERING. — Until  12  m.  March  9  AVilliam  Dick.  Secretary  of 
Board  of  Public  Instruction,  will  receive  sealed  bids  for  $3,000,000  4% 
registered  school  bonds.  Denoms.  $5,000.  $1,000  and  $500.  Date  April  1 
1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  gold  at  the  Phila- 
delphia National  Bank.  Philadelphia.  Due  $1,50,000  yearly  on  Oct.  1 
from  1933  to  1952,  incl.  Certified  chex;k  for  2%  of  the  par  value  of  the 
bonds  bid  for.  payable  to  the  school  district,  required.  Bids  to  be  on 
forms  furnished  by  the  above  SecretarJ^ 

PHILLIPSBURG,  Warren  County,  N.  J.— BOND  SALE.— The  issue 
of  414%  school  bonds  offered  on  Feb.  26  (V.  116,  p.  852)  was  awarded  to 
H.  L.  Allen  &  Co.  of  N.  Y.,  on  a  bid  of  $150,033  38  for  $149,000  bonds, 
which  equals  100.693,  a  basis  of  about  4.44%.  Date  Sept  30  1922.  Due 
yearly  on  Sept.  30  as  follows:  $5,000,  1924  to  1935,  incl..  $6,000,  1936  to 
1949,  incl,,  and  $5,000,  1950.     Other  bidders  were: 

Name.  Bid. 

B.  J.  Van  Ingen  &  Co.,  N.  Y $150,465  00 

M.  M.  Freeman  &  Co..  N.Y 150,256  00  ($149,500) 

Outwater&  Wells,  Newark 150,260  00   ($149,500) 

Harris  Forbes  Co.,  N.  Y 150,153  00   ($149,500) 

Graham  Parsons  &  Co.,  N.Y 150.328  10 

Local  Banks Par 

PIKE  COUNTY  (P.  O.Murfreesboro),  Arh.— WARRANT  SALE.— We 
arc  advised  by  J.  L.  Arlitt  of  Austin,  that  he  has  purchased  $29,000  refund- 
ing warrants.  Denom.  $1,000.  Date  Nov.  15  1922.  Due  Nov.  15  1923. 
payable  at  the  Battery  Park  National  Bank,  N.  Y.  City. 

PINEBLUFF,  Moore  County,  No.  Caro.-BOND  SALE— Ralph 
Page  of  Aberdeen  has  purchased  $8,000  6%  water  bonds  at  par  and  accrued 
interest.  Denom.  .$500.  Date  Nov.  1  1922.  Int.  M.  &  N.  Due 
serially,  1925  to  1940  inclusive. 

PLEASANT  RIDGE,  Oakland  County,  Mich.— BOiVD  OFFERING.— 
Bids  will  be  received  until  5  p.  m.  Mar.  5  by  O.  C.  Keil,  Village  Clerk,  for 
the  following  2  issues  of  bonds,  to  bear  int.  at  a  rate  not  to  exceed  6%: 
$70,000    bonds.     Date   April   1    1923. 

130,000   special  asse.ssment  sewer  bonds.     Date  April  1  1923  or  thereabouts. 
Due  $26,000  yearly  on  or  about  April  1  from  1925  to  1929.  incl. 

Denom.  $1,000.     Int.  A.  &  O. 

POCATELLO,  Bann3ck  County,  Ida.— BOiVD  ELECTION  TO  BE 
HELD  IN  .APRIL,  IF  .AT  ALL.— Under  date  of  Feb.  13  Laura  S.  Gough, 
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city  Olork  &  Troajniror,  artvlsoN  us  "that  It  Is  vnry  doubtful  whether  tho 
Olty  of  I'ocjiti'llo,  will  mil  :iii  oli-ctlon  for  hoiuls  for  n  piirk  slUi,  how(tv(ir.  If 
snich  nn  oloctUm  Is  (•allo<l.  It  will  not  be  until  Ajiril  L'lth,  1 02.'< .  the  siimo 
timo  as  tho  next  regular  city  elecdon." 

POPE  CITY  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Ro- 
chrlle),  Ca.-  UKSCRU'TION .  'riic  «7.(K)()  (>';,  l)nll(lliiK  :iii(l  eciiilpmcnt 
bonds  awjirded  as  state<l  in  V.  I  l(i,  p.  20,'>,  arc  described  as  follows:  Dcnoiii. 
$1,000.  Date  Sept.  1  1022.  Int.  M.  &  H.  Due  SI. 000  serially  from 
I9,'?r>  to  1912  Inclusive. 

PORT  CHESTER,  Wo.tchester  County,  N.  Y.— OOATD  .SAf./?.— The 

followiiiK  .')  Issues  of  .^'^  bonds.  aKtfreKatluK  $8,100,  which  were  offere<l  for 
sale  Keb.  2Vi  (V.  ll(i.  p.  Sr)2)  wore  aw.irded  to  Sherwood  &  Morrlfleld  of  N. 
Y      at  lO^.W.  a  b.-usis  of  about  -I  ..''.2%: 

$18,000   renlstorod   ITpjHir  No.  Main  St..   Hewer  District  bonds.      D<'noni. 
$1,000.     Int.  A.. to.     Due  $2,000  yearly  on    April  1  from    IQ2t 
to   1<);12,   Inclusive. 
12.000    n-Rlstorod  (lott.iRe  St..  (^es:irio  PI.  and  Fawcott  St.  Sower  District 
bonds.     Donom.  $1,000.     Int.  .\.  fc  O.     Duo  .52,000  yearly  on 
Anril  1  from  lO'il  to  102!),  Inclu.slvo, 
16,000   West  St.  and  Fo.-c  Tslanil  Itoid  sld3walks.  curbs  and  gutters  cer- 
tificates of  Indehtodnoss.     Donom.  .$1,000.     Int.  A  &  O.     Duo 
$1,000  yearly  on  Ai)rll  I  from  10i;l  to  1027.  Inclusive. 
12,00(     refundinpT  bonds.      Int.  .\ .  &  U.      Duo  $.3,000  .yearly  on  April  1 

from  1024  to  1027.  inclusive. 
26.000   ta.x  roliof  bonds.     Donom.  $1 ,000.     Int.  somi-ann.     Due  April  1 
102C.. 
Date  April  1  192.3.     Prin.  and  Int.,  on  all  but  $12,000  rofundinR  bonds, 
payable  at  the  First  National  Hank  of  Portchostcr  In  U.S.  Kold  coin  of 
tho  present  standard  of  welKht  and  finenass  at  holder's  option  int.  and  prin. 
on  first  three  issues  listed  will  .m  payable  in  N.  V.  c.'CchanKe. 

The  followini?  al.so  submitted  bids:  Stephens  &  (^o..  Goo.  B.  Gibbons  & 
Co.,  Inc.;  Union  National  Corp.  and  Farson  &  Son  &  Co. 

PORT  HURON,  Saint  Clair  County,  Mich.— BO.V/>  .S.I/./v'.— Accord- 
InK  to  the  Micliiiraii  "Investor"  Port  Huron  has  sold  $14.5.000  worth  of 
special  a.s,se.ssment  bon<Ls,  $1,30.000  of  which  went  to  the  Federal  Com- 
mercial i!t  Savings  Bank  of  Port  Huron  and  $1,5.000  to  J.  W.  Thompson. 

Apparently  included  in  the  above  $145,000  bonds  are  tho  $142,651  5% 
special  aasassment  bonds,  bids  for  which  were  rejected  on  Feb.  13 — -V. 
p.  852. 

PORTLAND,    Cumberland    County,    Me.— TEMPORARY   LOAN.— 
The  temporary  loan  of  $300,000,  dated  Mar.  1  and  maturing  Oct.  4  1923. 
which  was  offered  on  Feb.  23  (V.  1  Ifi.  p.  852)  w<as  awarded  to  the  Old  Colony 
Trust  Co.  of  Baston,  on  a  4.15%  discount  basis,  plus  $25  25  premium. 

PORTLAND,  Ore.— SALE  OF  WATER  BONDS  DELAYED.— Tho  pro- 
pased  sale  of  $500,000  of  water  bonds  will  not  be  held,  according  to  the 
Portland  "Orogonian."  until  after  the  city  has  received  an  opinion  on  the 
validity  of  tho  bonds  from  Storey,  Thorndike.  Palmer  &  Dodge.  The 
abstract  of  proceedinprs,  says  the  same  paper,  relating  to  the  authority  for 
the  bond  issue  has  not  yet  been  completed,  so  it  will  be  at  least  three  weeks, 
or  pcssibly  a  month,  before  the  sale  can  be  held. 

PRESCOTT  JOINT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Prescott), 
Pierce  County,  Wise. — liOND  SALE. — Ballard  &  Company  of  Minne- 
apolis, have  purchased  .$46,000  5%  school  bonds  at  a  premium  of  $1,190, 
equal  to  102.58.  Denom.  $1,000.  Date  Mar.  1  1923.  Int.  M.  &  S. 
Due  serially  1924  to  1038,  Lncl.  In.  V.  116,  p.  100  the  amount  was  incor- 
rectly given  as  $45,000. 

PROVIDENCE,  Webster  County,  Ky.— BOND  OFFERING.— Sea.\ed 
bids  will  be  received  until  7  p.  m.  March  6  by  John  B.  Price,  City  Trea.surer. 
for  $65,000  6%  20-year  serial  municipal  bonds.  A  certified  check  for 
$1,000  required. 

PULASKI    COUNTY    (P.    O.    Winamac).    Jnd.— BOND    SALE.— On 
Feb.   26   Breed,   Elliott  &   Harrison  of  Indianapolis,  were  the  successful 
bidders  for  four  i.ssues  of  5%  bonds  offered  on  that  date  as  follows: 
*$6.300  William  Koster,  ot  al.,  Jefferson,  White  Post,  Salem  and  Beaver 
townships  gravel  road  bonds  for  $6,434  50,  equal  to  102.13,  a  basis 
of  about  4.59%. 
51,500  Jacob  Getz  et  al.,  Monroe,  Jefferson  and  White  Post  townships 
road  bonds  for  $52,575.  equal  to  102.08.  a  basis  of  about  4.60%. 
7,200  Charles  H.   Guild   et  al.,   White  Post  Township  road  bonds  for 

$7,351.  equal  to  102.09,  a  basis  of  about  4.60%. 
8.000  David  Bamhill  et  al..  Cass  and  White  Post  townships  road  bonds 

for  .$8,168  50.  equal  to  102.10,  a  basis  of  about  4.60%. 
Due  one  bond  of  each  issue  each  six  months  from  May  15  1924  to  Nov.  15 
1933,  hiclusive. 

*  Notice  that  this  issue  would  be  offered  for  sale  was  given  in  V.  116, 
p.  746.     A  complete  list  of  the  bids  received  follows: 

.$6,300  .$51,500  .$7,200  $8,000 

Issue.  Issue.  Issue.  Issrie. 

City  Trust  Co $827  00  .$87  00  $137  00 

Meyer- Riser  Bank 97  50           11100  12100 

Fletcher  Savings  &  Trust  Co 75  25  756  75  86  15  88  10 

Fletcher-American  Co 10150  68150  115  50  13100 

Thomas  D.  Sherrin  &  Co 89  50           116  65           

J.  F.  Wild  &  Oo.  State  Bank 1.34  00  1,070  00  150  50  68  00 

Breed,  Elliott  &  Harri.son 134  50  1,075  00  15100  168  50 

All  the  above  bidders  are  located  at  Indianapolis.  The  above  amounts 
are  the  premiums  offered. 

RANDOLPH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dover 
R.  F.  D.),  Morris  County,  N.  J.— BOND  SALE— The  $30,000  5% 
coupon  school  bonds  which  were  offered  for  sale  on  Feb.  24 — V.  116,  p. 
746 — were  awarded  to  the  Union  National  Corp.  of  N.  Y.  at  100.50,  a 
basisof  about  4.94%.  Date  Jan.  1  1923.  Denom.  $1,500.  Int.  (J.  &  J.) 
payable  at  the  Dover  Tru.st  Co.  of  Dover.  Due  $1,500  yearly  on  Feb.  1 
from  1924  to  1943,  incl.  The  following  bids  were  also  received: 
Graham, Parsons&Co.,N.Y_$30.105|Fidelity    Plate    Glass    &    In- 

Dover  Trust  Co.,  Dover *Par|     surance  Co.,  Newark $30,125 

National  Union  Bank,  Dover  30.000|B.  J.  Van  Ingen  c&  Co..  N.  Y_  30,140 

*  For  $15,000.  All  the  above  bidders  with  the  exception  of  the  National 
Union  Bank  of  Dover  offered  accrued  interest. 

RAYNE,  Acadia  Parish,  La.— BOND  S-4LJE;.— Caldwell  &  Co.  of  Nash- 
ville, have  purchased  the  $90,000  6%  water  works  and  electric  light  system 
extension  and  power  house  impt.  and  extension  bonds,  offered  on  Feb.  27 
(V.  116,  p.  853)  as  5s  at  a  premium  of  $13,  equal  to  100.01.  Due  serially 
1  to  30  years. 

RIDGEWOOD,  Bergen  County,  N.  J.— NO  BIDS  RECEIVED.— ^o 

bids  were  received  for  tlie  two  i-ssues  of  4>-o%  coupon  or  registered  bonds, 
aggregating  .$267,000,  which  were  offered  for  sale  on  Feb.  27 — V.  1 16,  p.  746. 

ROBINSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  McKees 
Rocks,  R.  F.  D.  No.  1),  Allegheny  County,  Pa.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  J.  C.  Mortimer,  Secretary  of  the  School 
Board,  xmtil  8  p.  m.  March  29  for  the  purchase  of  $125,000  4H%  coupon 
bonds.  D.ate  May  1  1923.  Denom.  $1,000.  Int.  M.  &  N.  Due  on 
May  1  as  follows:  $20,000.  1328,  1933.  1J38,  1943,  and  1948,  and  $25,000, 
1952.  A  certified  check  for  $2.5(0,  payable  to  the  District  Treasurer,  is 
required.  Purchaser  to  pay  for  the  printing  of  the  bonds.  Bonds  are 
said  to  be  free  of  State  tax. 

ROSENBERG,  Fort  Bend  County,  Tex.— P«/CB.— The  price  paid 
by  Dunn  &  Carr  of  Houston,  for  the  S20,000  city  hall  and  $50,000  sanitary 
sewer  6%  40-year  bonds  (V.  116.  p.  100)  was  101  and  accrued  int.  Denom. 
$500.     Int.  F.  &  A.     Date  Feb.  1  1923. 

ROTAN,  Fisher  County,  Texas.— BONDS  REGISTERED.— On  Feb.  20 
the  State  Comptroller  of  Texas  registered  $50,000  5^%  serial  water  works 
bonds. 

ROWLESBURG,  Preston  County,  W.  Va.— BOiVD  SALE. — The 
State  of  West  Virginia  has  purchased  $40,000  5%  street  building  bonds  at 
par  and  accrued  interest.  Dehorn.  $100.  Date  Sept.  2  1921.  Int.  ann. 
(Oct.).     Due  Sept.  2  1951.  optional  after  10  years. 

RULE,  Haskell  County,  Texas.— BONDS  VOTED. — An  issue  of  $53,000 
water  bonds  has  been  voted. 

RUSSELLVILLE,  Franklin  County,  Ala. — NO  BONDS  ISSUED.— 
In  answer  to  our  inquiry  regarding  the  offering  of  $24,000  water  and  light 
bonds  on  Feb.  3 — V.  116,  p.  436— W.  W.  Ramsey.  Mayor,  says:  "The  City 
of  Russellville  was  to  sell  her  water  and  light  bonds  on  Feb.  23.  and  did  not 
issue  the  bonds . ' ' 

RUSTIC  ELEMENTARY  SCHOOL  DISTRICT  (P.  O.  Hanford  S 
Kings    County,    Calif.— BOJV£)   S.^LE.— The   $8,000   6%    school   bonds 


„  16  (V.  116.  p.  645)  were  awarded  to  the  County  at  pur. 

Duo.  $1 ,000  ynarly  on  .Tan.  22  from  1024  to  1031 .  ' 


SAN   JOSE,   Santa   Clara   County, 

ssucs  of  7%  as.se.ssment  bonds  offiTed  on  Keb. 


offored  on  Feb. 

Inchmlre. 

ST.  JOHNSVILLE  SCHOOL  DI.STRICT  NO.  3  fP.  O.  Sf .  John.vllle), 
Monloromery  County,  N.  Y.  -IIONI)  ELECTION.  A  Np<)Clal  (ibxrllnn  Im 
to  beheld  Mnr.  21  for  the  i'"r|«>ne  of  voting  on  a  proposition  to  Ihhuo  $120,000 
school   building  bond.s. 

SAG  HARBOR,  Suffolk  County,  N.  Y.      BOND  OFFERING.- -Htsi]ed 

l>l<ls  will  be  rcicelved  b.v  (leo.  H.  Don.slng.  Village  ('lerk.  until  l2m.March3 
for  the  purchase  of  $50,000  5",'  ri'glHter(<l  roa<l  boiidn.  Di^norn.  $2. .500. 
Int.  Hi'ml-ann.  Duo  $2,500  from  1024  to  1043,  lncl.  A  c<:rtlfl<)d  chock  for 
10%   Is  rec(ulr(!d. 

Calif— BOND  SALE.— Tho  two 
19— V.  110.  p.  747— WOTe 

.awarded  at  par  and  .iccrucd  intrTcst  as  folh>WH: 

$2,037  30  Impt.  bonds  to  Hugh  Crummey  of  .San  Joso.     Duo  $297  73  on 
July  2  from  1024  to  1033,  Incl. 
2,220  96  Impt.  bonds  to  A.  J.  Ualsch  of  Han  Join;.     Due  $222  09  on  July  2 
from  1024  to  1033.  Incl. 
Date  Jan.  29   1923.     Bonds  can  be  retired  before  maturity  under  Act 
of  1015. 

SAUNDERS  COUNTY  SCHOOL  DISTRICT  NO.  101  (P.  O.  Valpa- 
raiso), NcbT.-^liOtXI)  ELECTION.'-  A  special  clcctir.n  will  be  held  t(.-<lay 
(Mar.  .3)  to  vote  on  tho  <|Uestion  of  Issuing  n<!gotl;ible  couixm  school  bfindn 
in  an  amount  not  to  exceed  $20,000.  Date  Mar.  1  1923.  Int.  rate  not  to 
exceed  5W%.      Due  Mar.    I    1943.      W.  (;.  Johnson.   I>lrecU>r. 

SCOTT    COUNTY    (P.    O.    Davenport),    lo-wa.— BONDS   OFFERED 
BY  BANKERS —Coo.  M.   B(!chtel  &  Co.  of  Davenport  are  offering  to 
Investors  tho  following  two  Issues  of  4  'A  %  funding  t)onds: 
$85,000  bonds.     Duo  on  .Ian.  1  as  follows:     $15,000,  1033  to  1937  inclusive. 

and  $10,000,  1938. 
100,000  bonds.     Due  on  .Tan.  1  as  follows:     .$5,000,  19.38;  $15,000.  1939. 
and  $20,000.  1940  to  1913  inclasivc. 

Donom.  $1 ,000.  Date  .Ian.  1  1923.  Prin.  and  seml-ann.  Int.  (J.  &  J.) 
paya.jle  at  the  Count.y  Tr.^asurer's  office,  or  may  be  fX)llected,  without 
expense  through  Geo.  M.  Bechtel  &  Co.  of  Davenport. 

SHASTA  VIEW  IRRIGATION  DISTRICT,  Klamath  County,  Ore.— 

BOND  OFFERING. — O.  K.  Hunt,  District  Swretary  (!'.  O.  Merrill),  will 
receive  sealed  bids  until  2  p.  m.  March  26  for  the  purcha.se  of  .$120,000 
bonds  at  not  to  exceed  6%  interest.  Interset  semi-annual.  I'rlncipal  and 
interest  to  be  payable  at  the  County  Treasurer's  office  or  at  the  fi.scal  agency 
of  the  State  of  Oregon  in  New  York  City,  at  option  of  holder.  Due  yearly 
from  date  of  bonds  as  follows:  $5,000  in  5.  6  and  7  years.  $6,000  in  8  and  9 
years,  $7,000  in  10,  1 1  and  12  years,  $8,000  in  13,  14  and  15  years,  $9,000  in 
16  and  17  years,  and  $10,000  in  18,  10  and  20  years.  A  certified  chfx;k  for 
5%  of  the  par  value  of  the  bonds  bid  for  is  required.  The  sale  of  the  bonds 
is  .subject  to  prior  confirmation  of  the  organiz.ation  proceedings  and  the 
authorization  of  the  bonds  by  the  Circuit  Court  of  tho  Stnf  of  Oregon  for 
Kla  math  County  .and  the  procurement  of  certification  thereof  by  the  Oregon 
Irrigation  Securities  Commission. 

SHELBYVILLE,  Shelby  County,  III.— CERTIFICATE  SALE.— The 
(i%  public  utility  certificates  which  were  offered  for  sale  on  Jan.  31  (V.  116, 

&200)  were  purchased  by  Benj.  H.  Whiteof  Chicago,  at  90.     Int.  semi-ann. 
ue  serially  on  Jan.  1  from  1924  to  1938.  inclusive. 

SHELBYVILLE,  Bedford  County,  Tenn.— BOiVD  OFFERING.— n. 
B.  Cowan.  Mayor,  will  receive  sealed  bids  until  Mar.  15  for  $20,000  school 
bonds.  Denom.  $1,000.  Date  April  1  1923.  Prin.  and  semi-ann.  int. 
(A.  &  O.) ,  payable  in  Shelby ville.  or  at  the  Chemical  National  Bank,  N.  Y. 
City.  Int.  rate  not  to  exceed  5 }i%.  Due  $4,000  in  each  of  the  years  1928, 
1933,    1938,    1943   and    1948. 

SHIAWASSEE  COUNTY  (P.  O.  Corunna),  Mich.— BOATD  OFFER- 
ING.— The  Board  of  County  Commissioners  will  receive  bids  until  2  p.  m. 
Mar.  9  for  $9,280  99  6%  Road  Assessment  District  No.  58  public  highway 
impt.  bonds.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's 
office.     Due  yearly  on  May  1  from  1924  to  1926,  Inclusive. 

SIOUX  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sioux 
City),  Woodbury  County,  Iowa. — BOND  SALE. — Geo.  M.  Beihtel 
&  Co.  of  Davenport  have  purchased  $75,000  4H%  school  funding  bonds. 
Denom.  $1,000.     Date  March  1  1923.     Prin.  and  semi-ann.  int.  (M.  &  S.) 

eavable  at  the  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago. 
)ue  $15,000  yearly  on  March  1  from  1925  to  1929  inclusive. 

SNAKE  RIVER  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Shelley), 
Idaho. — BOND  ELECTION. — An  election  will  be  held  on  Mar.  24  to  vote 
on  the  question  of  issuing  $100,000  bonds  to  purchase  water  rights. — 

SPIRO  SCHOOL  DISTRICT  NO.  2  (P.  O.  Spiro),  Le  Flore  County, 
Okla. — BOND  OFFERING. — Sealed  bids  will  be  received  until  2  p.  m. 
March  5  by  E.  A.  Moore,  Clerk  of  the  School  Board,  for  $26,000  6%  bonds. 
The  bonds  will  be  sold  subject  to  the  approval  of  the  Attorney-General  of 
Oklahoma  and  other  conditions  which  will  be  governed  by  the  laws  of  the 
State  of  Oklahoma .     A  certified  check  for  5%  of  isfsue  required. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BOiVO  OFFERING.— A.  W. 
Carlson,  County  Treasurer,  will  receive  bids  until  2  p.  m.  March  17  for  the 
purchase  at  not  less  than  par  of  .$7. .500  5%  Robert  R.  Whitney  at  al.  Wash- 
ington Township  Road  bonds.  Dated  Jan.  15  1923.  Denom.  $375.  Int. 
M.  &  N.  15.     Due  .$375  each  six  months  for  a  period  of  ten  years. 

STURGIS,  St.  Joseph  County,  Mich. — BONDS  VOTED. — It  is  report- 
ed that  a  bond  issue  of  $55,000  for  streeet  paving  has  been  approved  by  the 
voters. 

TEKONSHA,  Calhoun  County,  Mich.— BOND  ELECTION.— An 
election  will  be  held  on  Mar.  12  to  vote  on  the  proposition  of  issuing  $9,000 
5%    1-4-year  street  bonds. 

TEXAS  (State  of )  .—PUBLIC  OFFERING  OF  BONDS  BY  BANKERS 
WITHDRAWN. — We  are  informed  by  Lamport.  Barker  &  Jennings.  Inc.. 
of  New  York  that  their  offering  to  the  investing  public  of  $2.50.000  5% 
coupon  funding  bonds  (part  of  the  $7.50.000  issue  awarded  as  stated  in 
V.  116.  p.  437)  has  been  withdrawn  due  to  a  legal  technicality. 

THIEF  RIVER  FALLS,  Pennington  County,  Minn.— BOiVD  ELEC- 
TION.— A  special  election  will  be  held  on  Mar.  6  to  vote  on  the  question 
of  issuing  $60,000  bridge  bonds.     A.  O.  Arle,  City  Clerk. 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.— BOiVD  SALE.— 
The  $14,300  5%  twp.  road  bonds  which  were  offered  for  sale  on  Feb.  26 
(V.  116.  p.  747)  were  awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis, 
for  $14,536.  equal  to  lOi.65.  a  basis  of  about  4.69%.  Date  Jan.  6  1923. 
Denom.  $715.  Int.  M.  &  N.  15.  Due  $715  each  6  months  from  May  15 
1924  to  May  15  1933,  mcl.  The  following,  all  of  Indianapohs.  also  submitted 
bids: 


Name.                                   Premium. 
The  City  Trust  Co $117  00 

Fletcher  Savings  &  Trust  Co.   174  74 


Name.  Premium. 

Thos.  D.  Sheerin  Oo $203  00 

Fletcher  American  Oo 219  00 


TOLEDO,  Lucas  County,  Ohio.— BOA'D  S^LE.— The  $490,000  4U% 
debt  extension  bonds  offered  on  Nov.  21  last — V.  115.  p.  2076 — have  been 
.sold  at  a  private  sale.  Date  Nov.  1  1922.  Due  yearly  on  Nov.  1  as 
follows:    $17,000,  1924  to  1950,  incl.,  $16,000.  1951.  and  $15,000,  1952. 

TULIG  INDEPENDENT  SCHOOL  DISTRICT,  Tex.— BOARDS  REG- 
ISTERED.— The  State  Comptroller  of  Texas,  registered  $100,000  53i% 
serial  school  bonds  on  Feb.  23. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND  SALE. 
— The  $24,200  4  '4%  Louis  Gerhardt  et  al..  Green  Road  Center  Township 
bonds,  which  were  offered  for  sale  on  Feb.  24  (V.  116,  p.  747)  were  awarded 
to  Oliver  Edmond.  contractor,  of  Evansville.  at  par  and  int.  Date  Feb.  24 
1923.  Int.  M.  &  N.  15.  Due  $1,210  on  May  15  1924  and  81,210  each  6 
months  thereafter. 

VANLUE  SCHOOL  DISTRICT  (P.  O.  Vanlue),  Hancock  County, 
Ohio. — BOND  SALE. — On  Oct.  1  of  last  year  the  district  sold  $147,350 
5'i%  school  building  bonds  to  the  State  Industrial  Commission  of  Ohio  at 
par.     Date  Sept.  1  1924.     Int.  M.  &  S.     Due  Sept.  1  1948 

VENICE,  Los  Angeles  County,  Calif  .—QUESTION  OF  ANNEXA- 
TION TO  CITY  OF  SANTA  MONICA  DEFEATED. — ^In  answer  to  our 
inquiry  as  to  the  result  of  an  election  on  Feb.  20,  at  whicn  time  the  question 
of  annexation  to  the  city  of  Santa  ilonica  w^as  submitted  to  a  vote  of  the 
people.  T.  H.  Hanna.  Citv  Clerk,  says:  "The  question  of  consolidation  of 
the  citv  of  Venice  with  Santa  rvio.iica  was  voted  upon  at  the  election  of 
Feb.  20  1923.  The  proposition  was  defeated,  the  vote  being  917  'for'  to  1 ,450 
'against.'  It  is  nunored  that  the  question  of  the  consohdation  of  this  city 
with  Los  Angeles  city  will  be  brought  to  an  election  but  no  d'3ilnite  acCi.l.j 
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has  been  taken  as  yet."  In  V.  116,  p.  542,  ive  incorrectly  stated  that  the 
city  of  Venice  was  actually  to  vote  on  the  question  of  annexation  to  Los 
Angeles. 

According  to  the  Los  Angeles  "Times"  of  Feb.  22,  the  following  proposi- 
tions, also  submitted  to  a  vote  on  Feb.  20.  were  defeated:  $.300,000  was  for 
sewers;  $250,000  for  a  municipal  auditorium:  $100,000  for  a  light  and  power 
plant:  $100,000  for  an  extension  of  Windward  Ave.;  $350,000  for  the  con- 
struction of  a  municipal  harbor:  and  $350,000  for  a  municipal  water  system, 
was  defeated  by  ten  to  one  In  every  precinct,  according  to  final  figures 
compiled.     The  beach  ordinance  was  defeated  by  a  two-to-one  vote. 

WACONIA,  Carver  County,  Minn. — BOND  OFFERING. — Joseph 
Fuch^.  City  Recorder,  will  receive  sealed  bids  until  Mar. 19  for  $13,000  5% 
funding  bonds.     Denom.  $500. 

WAHOO,  Saunders  County,  ^ehr.— BOND  SALE  NOT  COMPLETED 
■ — BOND  SALE. — The  sale  of  the  .$25,000  5%  lighting  improvement  bonds 
to  the  Omaha  Trust  Co.,  of  Omaha,  as  reported  in  V.  115,  p.  2297,  was 
never  completed.  The  bonds  were  sold  to  the  United  States  Trust  Co.  of 
Omaha.     Date  Dec.   1   1922. 

WAPELLO  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Wapello),  Louisa  County,  Iowa. — BOND  OFFERING. — Sealed 
bids  will  be  received  imtil  7:30  p.  m.  Mar.  5  by  the  District  Secretary,  for 
$150,000  5%  coupon  bldg.  and  equipment  bonds.  Denom.  $1,000.  Date 
Feb.  1  1923.  Int.  M.  &  N.  Due  as  follows:  $5,000,  1925  to  1927  incl.; 
$6,000,  1928:  $7,000,  1929;  $8,000  1930  to  1941,  incl.,  and  ,$26,000,  1942. 
A  cert.  checl£  for  $7,500,  required. 

WASHOE  COUNTY  (P.  O.  Renol,  Nev.— BONDS  DEFEATED.— At 
an  election  held  on  Feb.  8  a  proposition  to  issue  $100,000  school  bonds 
failed  to  carry. 

WASHINGTON,  Fayette  County,  Ohio.— BOA^D  OFFERING.— 
Sealed  proposals  will  be  received  by  G.  H.  Hitchcock,  City  Auditor,  until 
12  m.  March  17  for  the  purchase  at  not  less  than  par  and  interest  of  $14,100 
6!^%  refunding  bonds.  Auth.,  Section  3916  of  the  General  Code.  Date 
March  1  1923.  Denom.  21  for  $500  and  9  for  $400.  Int.  semi-ann. 
Due  on  March  1  as  follows:  $1,400,  1924  to  1932  incl.,  and  $1,500,  1933. 
A  certified  check  for  $200,  payable  to  the  City  Treasurer,  is  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Otis), 
Colo. — BONDS  DEFEATED. — At  a  recent  election  the  question  of  issuing 
$17,000  school  bldg.  bonds  was  defeated  by  a  vote  of  37  to  27.  These 
bonds  had  been  sold  to  James  H.  Causey  &  Co.  of  Denver,  subject  to  being 
voted    at    said    election. 

WAYNE  COUNTY  (P.  O.  Goldsboro),  No.  Caro.— BOND  OFFERING. 
— G.  E.  Grantham,  Clerk,  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  12  m.  April  2  for  $25,000  5%  coupon  or  registered  bridge 
bonds.  Denom.  $1,000.  Date  April  1  1923.  Prin.  and  semi-ann.  int. 
payable  at  the  Bankers'  Trust  Co.,  N.  Y.  City,  and  int  on  registered  bonds 
will  be  payable  in  N.  Y.  Exchange.  Due  on  April  1  as  follows:  .$2,000, 
1924  to  1928,  incl.,  and  $3,000,  1929  to  1933,  incl.  LegaUty  approved  by 
Reed,  Dougherty  &  Hoyt,  N.  Y.  City.  A  cert,  check  for  2%  of  amount 
bid  for,  payable  to  the  County,  required. 

WEBB  (P.  O.  Thendara),  Herkimer  County,  N.  Y.— B07VD  OFFER- 
ING.— E.  B.  Pullman,  Town  Supervisor,  will  sell  at  public  auction  at  11 
a.  m.  March  12  $49,000  5%  road  bonds.  Denom.  $1,0C0.  Date  March  1 
1923.  Int.  semi-ann.  Due  March  1  as  follows:  $1,000,  1926,  and  $,2000, 
1927  to  1950,  incl.  Csrtified  check  for  10%  of  the  bonds  bid  for,  payable 
to  the  Supervisor,  required. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  90  (P.  O.  Eaton),  Colo.— 
BOND  ELECTION. — BOND  SALE. — The  International  Trust  Co.  of 
Denver,  has  purchased  $20,000  4%%  11-30-year  serial  school  bldg.  bonds 
at  100.18,  plus  cost  of  legal  proceedings  and  blank  bonds,  subject  to  being 
voted  at  an  election  to  be  held  soon. 

WESTFIELD,  Hampden  County,  Mass.— TEMPORARY  LOAN. — The 

First  National  Bank  of  Boston,  was  awarded  on  a  4.22%  discount  basis 
the  $250,000  temporary  loan  offered  on  Feb.  24  (V.  116,  p.  854).  The 
notes  are  dated  Feb.  26  1923,  and  mature  $150,000  Oct.  10,  and  $100,000 
Nov.   10  1923. 

WEST  TAMPA,  Tampa  County,  Fla.— BOJVD  SALE.— The  $65,000 
city  bonds  offered  on  Feb.  26— V.  116,  p.  748 — were  awarded  to  Bolger, 


Mosser  &  Willaman  of  Chicago  as  5s  at  a  discount  of  $1,277,  equal  to 
98.03,  a  basis  of  about  5.14%.     Date  Feb.  1  1923.     Due  Feb.  1  1948. 

WHITETAIL  SCHOOL  DISTRICT  NO.  12  fP.  O.  Gorham),  No.  Dak. 

— BOND  OFFERING. — Austin  Mead,  Clerk,  Board  of  Directors,  will  re- 
ceive bids  until  1  p.  m.  Mar.  24  for  $5,000  7%  lOyear  common  school 
bonds.     Int.  semi-ann.     A  cert,  check  for  $200,  required. 

WHITLEY  COUNTY  (P.  O.  Columbia  City  ),Ind.— BOiVD  OFFER- 
ING.— Bids  will  be  received  by  Marks  W.  Rhoads,  County  Treasurer, 
until  10  a.  m.  Mar.  7  for  the  purchase  at  not  less  than  par,  of  the  following 
5%    coupon   highway  impt.   bonds: 

$13,700   A.  L.  McCrea  et  al.,  Richland  Twp.  bonds.     Denom.  $685.     Due 

$685  each  6  months  from  May  15  1924  to  Nov.  15  1933, inclusive. 

8,000   J.    E.    Plummer   et   al..    Richland  and  Columbia  Twps.   bonds. 

Denom.  $400.     Due  $400  each  6  months  from  May  15  1924  to  Nov 

15   1933,   inclusive. 

38,000    Roy  Bavman  Aaron  Mishler  et  al.,  Cleveland  and  Richland  Twps. 

bonds.     Denom.  .$900  and  $1 ,000.     Due  in  10  years. 
17,000   Austin  Hively  et  al.,  Thorncreek  T^-p.  bonds.     Denom.  $850. 
Due  $850  each  6  months  from  May  15  1924  to  Nov.  1933.  inclusive. 
Date  Feb.  15  1923.     Int.  M.  &  N.  15. 

WILLOWBROOK  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

— BOND  OFFERING. — Sealed  proposals  will  be  received  until  11  a.  m.  Mar. 
5  by  L.  E.  Lampton,  Countv  Clerk  and  ex-officio  Clerk,  Board  of  Super- 
visors. (P.  O.  Los  Angeles)  for  $17,000  5%  school  bonds.  Denom.  $500. 
Date  Mar.  1  1023.  Prin.  and  semi-ann.  int.,  payable  in  lawful  money  of 
the  United  States,  at  the  County  Treasury.  Due  $500  yearly  on  Mar.  1 
from  1924  to  1957,  incl.  A  cert,  or  cashier's  check  for  3%  of  amount  of 
issue,  payable  to  the  Chairman,  Board  of  Supervisors,  required.  The 
assessed  valuation  of  the  taxable  property  in  said  school  District  for  the 
year  of  1922  was  $616,880,  and  the  amount  of  bonds  nrevlously  is.sued  and 
now   outstanding   is    $13,500.     Population    (est.)    2,000. 

WINNER  SCHOOL   DISTRICT,   Tripp  County,   So.    Dak.— BOiVD 

ELECTION. — An  election  will  be  held  on  Mar.  14  to  rote  on  the  question 
of  issuing  $70,000  school  bldg.  and  funding  bonds. 

WINNSBORO,    Fairfield    County,    So.    Caro.— BOND    SALE.— An 

issue  of  $50,000  5H%  street  paving  bonds  was  awarded  at  par  on  Nov.  28 
to  John  W.  Cathcart,  agent.  Denom.  $2,000.  Int.  M.  &  D.  Due  $2,000 
yearly  beginning  Nov.   1   1923. 

WOODLAWN  SCHOOL  DISTRICT  (P.  O.  Woodlawn),  Beaver 
County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  until 
7  p.  Ji.  March  15  by  John  T.  Bell.  Secretary  of  Board  of  School  Directors, 
for  $439,000  4H%  coupon  school  bonds.  Denom.  $1,000.  Date  April 
7  1923.  Int.  semi-ann.  Due  $55,000.  April  7  192J,  and  $16,000  yearly 
on  April  7  from  1930  to  1953  incl.  Certified  check  for  $5,000,  payaole 
to  the  district,  required.     Purchaser  to  pay  for  printing  of  bonds. 

CANADA,    its    Provinces    and     Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURE  OFFERING. 
— Proposals  will  be  received  by  J.  T.  Ross.  Deputy  Minister  of  Education, 
at  Edmonton,  until  4  p.  m.  March  7  for  the  following  8%  school  district 
debentures: 

Rural.  15  Years.  8% —  Amount  of  Issue. 
Antelope  Cut  S.  D.  No.  4076  (P.  O.  Gros  Ventre) $1,400 

Rural.  10  Years,  8% — 

Salt  Prairie  S.  D.  No.  4058  (P.  O.  Grouard) 525 

Craigend  S.  D.  No.  4088   (P.  O.  Lac  La  Biche) 1,000 

Delayed  S.  D.  No.  3764  (P.  O.  Manyberries) 2,200 

Little  Prairie  S.  D.  No.  3790  (P.  O.  Little  Prairie) 1,000 

Lambert  S.  D.  No.  3932  (P.  O.  Grande  Prairie) 2,000 

Rural,  4  Years,  8% — 

Merrickville  S.  D.  No.  4114  (P.  O.  Benton) 500 

Picardville  S.  D.  No.  1901  {P.  O.  Picardville) 400 

These  deoentures  are  issued  on  the  serial  plan,  payable  in  equal  annual 
Instalments  of  principal  and  interest.  Tenders  in  each  case  should  read 
"and  accrued  Interest." 

BROADVIEW,    Sask.— DEBENTURES    AUTHORIZED.— The    town, 

according  to  reports,  has  been  given  permission  to  issue  $3,000  714%  7-year 
debentures. 


NEW  LOANS 


We  Specialize  in 
City  of  Philadelphia 

38 
31/25 

4s 
41/4S 

4V2S 

5s 

51/4S 
51/28 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  to  New  York 
Call  Canal  8437 


United   States  and   Canadian 
Municipal   Bonds 

Ground  Floor  Singer  Building 
89  Liberty  Street  New  York 

Telephone  Cortlandt  3183 


KquOiation 


NOTICE. 
THE  PIR8T  NATIONAL  BANK  IN 
BLYKIA.  located  at  Elyria,  Lorain  County, 
Ohio,  IB  closing  its  affairs.  All  note  holders 
and  other  creditors  of  the  association  are  there- 
fore hereby  notified  to  present  the  notes  and 
other  claims  for  payment. 

(gigned)     8.  H.  SQUIRB, 

Vice-Presldeiit. 
Dated  Blyrla.  Ohio,  December  29,  1922. 


FINANCIAL 
MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
City.  County,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited. 

Circulars   on   request. 

HAROLD  G.  WISE 

8i 

HOUSTON    COMPANY         TEXAS 

Established   1915 


Barometers  of  Business 

and  the 

Security  Markets 

and 

HOW  TO  READ  THEM 

This  Is  the  newest  of  a  series  of  Educa- 
tional booklets.  It  treats  the  subject  Id 
a  new  way  and  throws  some  interesting 
Hght  on  the  Immense  barometrical  of 
"The  Freight  Car  Loadings." 
Copy  Gratis 

THE  GIBSON  &  McELROY  SERVICES 

For  Investors  and  Speculators  Who  Think 
63  Park  Place  New  York 


SIMON  BORG  &  CO. 

Members  of  New  York  Stock  Exchange 
No.  46  Cedar  Street     -     -     New  York 


HIGH-GRADE 
INVESTMENT   SECURITIES 


FINANCIAL 

BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


Mortimer  &  Co. 

149  Broadway 
New  Yorfc 


DO  YOU 

CNOW 

That    the    most    efficient 
men    in    their    respective 
fields  use  and  consult  the 
Financial  Chronicle  Clas- 
sified  Department? 

Keep  this  Department  in 
mind  for  use  when  the  oc- 

casion arises. 
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No  Halo  wan  mado  of 
ID— V.  IHl,  I).  748 — HH  no 


BURNABY,  B.  C.—nKItKNTlJRKS  NOT  .HOLT). 

tho  $lor>.000  !iH%  clol)(>nt.iir<'.s  offon^d  on  Kol> 
salisfiictory  bids  wore  roc«'lv<Hl. 

CHATHAM,  Ont.  '  l)i:Hi:iVTURI:  .SAI.i:.  All  Iwuf  of  $2f),0f)0  r,'<-j"/,. 
dchriiUircs  wlilcli  was  rccciilly  ot'rcrc<l  h;is  biMin  sold. 

COBOURG,  Ont.—^imili:iVninh:  OFFHRINC.  Soulcd  toiidcrs  will  I)«( 
rocclvod  l).v  A.  W.  YounR,  Acting  'I'liiaKunT,  until  12  in.  March  IT.  for  (hi' 
piii-chaso  of  approximately  SISI.OOO  r)'i,%  20-ycar  Instalmonl  pavcniciil 
dcbi'titurcs.      intonwt,    K(<nil-nanual. 

DAUPHIN,    R.    M.    Manitoha.—DKnKNTHRF.    SAUC.~\n    Issiii-    of 

SCO.OnO  ()'<;'/(',  dcbontures,  ropayablo  In  rt  vnars.  was  recent  I  v  awarded  to  1\I<- 
DonoKh,  Honiniers  .V  Co.  at  9K.277.  a  basis  of  about  (>.'.)()' ,'  .      The  following 
bids  wore  aslso  nyelvwl: 
A.  K.  Anuw>t  Co 97.S0 1  Bond  &  Dobonturos  Oorp 90,00 

GRAVELBOURG,  Saak.—ni-:ni:\rURK  SALK.  —  C.  C.  Cross  &  <•<>. 
of  UcK'ina.  havo  purchased  $3,000  T:',  lO-.voar  dcbiMituras.  accordluK  to 
reports. 

HAMILTON,    Ont.— />/;«/;.V7'f '«/•;    SALK.—A.    E.    Ani<«s   &    (^)..    of 

Toronto,  were  rix-ontly  awarded  an  Issue  of  S|;2r)0,000  5)^%  hvdro-oUH-trlc 
debeiitin-es  on  Feb.  n.  Oenom.  $1 ,000.  DaUul  .\uK.  1  1922.  Int.  P.  &  A. 
Olio  soiially  on  Aug.  1  from  1923  to  1942,  inclusive. 

HULL  SCHOOL  COMMISSION   (P.  O.   Hull),  Que.    -DICHKNTIIRI': 

.sVl/./!,'.-  Tho  .'?100,000  r),''.%  30-vear  debentures  winch  were  offered  li.r 
sale  on  Kob.  17  (V.  ]  Hi.  p.  748)  were  awarded  to  H.  C,  Matthews  &  Co.  of 


Toronto,  at  100.10,  a  basis  of  about  ri.-\9%.  The  following  bids  were  also 
received:  Dymont,  Anderson  &  Co.,  99. .3/;  Municipal  Debentures  Corp., 
99.11;  McLeod.  Youns.  Weir  &  Co..  9,S.37:  Macncill.  Graham  &  Co., 
98.07:  ("rodlt  (\inadlen,  97. ."jO.  and  Wood,  Gundy  &  C^o.,  90.31. 

HULL  SCHOOL  COMMISSION  (P.  O.   Hull),  Vue.— DEBENTURE 

SALE.— Tho  $100,000  r,  !j  %  school  bonds  offered  on  Feb.  20— V.  110,  p. 
748 — havo  been  awarded  to  R.  C.  Matthews  &  Co.  of  Toronto  at  100. Hi, 
a  basis  of  about  5.49%  .     Duo  July  1  1952. 

IMPERIAL,  Sask.—  DE/iENTURE  .HALE.— It  is  reported  that  a  block 
of  $1,100  STc   10-yoar  debentures  has  been  sold  locally, 

LINTLAW,  SasU.— DEBENTURES  AUTHOR! XED.~\t  is  reported 
that  the  local  Government  Board  has  given  the  village  authority  to  i.s.sue 
$1 .500  debentures. 

LONDON.  Ont. — DEBENTURE  S.\LK. — It  is  unofficially  reported 
that  an  issue  of  $117,000  5)4%  10-year  debentures  has  been  purchased  by 
Wood,  (iundy  &  Co.  of  Toronto,  at  100.00,  a  basis  of  about  5.39%. 

•  MONTREAL,  Que.— BROKERS  EXERCISE  OPTION  OF  $3,000,000 
BONDS. — The  National  City  Co.,  Harris,  Forbes  &  Co.,  the  Guaranty 
Co.lof  N.  Y..  Dillon.  Read  &  Co.,  the  Bankers  Trust  Co.,  Wood,  Gundy 
&  Co.,  A.  E.  Ames  c!fe  Co.,  the  Dominion  .Securities  Corp.,  and  the  C^onti- 
nental  &  Commercial  Trust  &  Savings  Bank  have  exercised  their  option 
on  $3,000,000  5%  gold  coupon  bonds  maturing  Nov.  1  1942,  taken  when 
they  were  awarded  $8,100,000  bonds  early  in  February — V.  116,  p  640. 
These  $3,000,000  bonds  are  now  being  offered  to  investors  at  97H,  to 
yield  5.20%. 


QUEBEC,  Que.— 077//vrt  BIDDERS.— THk  following  Ih  a  coinplfft<?  lint 

of  bldH  reculved  for  tho  J;|.S72.000  r/;;,  coupon  IxmdM  whlcli  witc  awardorl 
on  l''el).  15  <\' .  1  10.  I).  01(11  lo  ,1  Toronto  Hyndli-ate  (-oiii|>oH<<l  of  the  Nalloniil 
City  Co..  A.  K.  AmiM  &  Co.  and  .\uinllius  JarvlH  &  Co..  on  it  bid  of  90.2<> 
a  baHiK  of  about  .'5.26%: 

in-t/r.  I5-ffr.  30-vr.  .Srrlal. 
Niwhltt.  Thomson  A  Co..  Cialnlner,  ("lark  C^o  .  00.r>9  OO.L'I  9.1  .'')7  90.40 
M;icken/,le  .V    Kinsman   <'o.:    Mcl^nod   Sc   Co.: 

(ieo.    lle.-iuHolell   iV   Co.:  <'.    II.    l5urge«N  Co.: 

Macnelll,  (irahaiti  Co 00.01      {(fl.ll      95. M     95.1,3 

(\iri>or.'itlon  doH  ObligatloHH  Munlclpalfw 95.49     94  97     94  2:5     94  SI 

li     G     lleaublen   k   Co  ;    MacLeod,    Young  U 

WelrCo  :  I)al.V'A:Co  :  Credit  AnKlo-Fr;incal.i: 

Newman  Sweozor  &  Co  :  K    C    .MatlhcwH  tc 

Co .._ 96. K7     95.77     95.07     95.41 

Harris,  I'Virbiw  &  Co..  Ltd.;  Dominion  Securi- 
ties Corn.:  Hanson  Bros. 96..3.'')5  90.1,32  95.59     95.10 

Natlon.il  (:ity  C;o.;  Aemlllus  Jarvls  Co.;  A.  E. 

Ames  .V  Co 97.23     »0.H7     96.20     90. .lO 

Wood,  (iundy  &  Co.;  R.  T.  Leclerc;  Oourdoau 

■[^(Jarneau.- 90.79     9fi.lH     95.11      95.04 

RADISSON,    Sask.      DEBENTURE    .SALE.     The    town    rr-<ently    dls- 
pose<l  of  $().()()()  7".;,  (4ectrlc  light  debentures  on  an  H%  basis,  $.3,000  going 
going  to  H.  J.  Blrk<^tt  &  Co.  of  Toronto,  and  $3,000  to  Can  Nel.son  an<l  W 
.r.  Gold,  local  Investors,  as  sl.it<ul  In  V.  I  Hi.  p.  .-)'13.      Denom.  $000.      Date 
Kov.  1   1922.      Int.  annually  .\'ov.  I.      Due  $000  .yearly. 

REGINA  SCHOOL  DISTRICT  (P.  O,  Regina),  Sash.— DEBEN- 
TURE SALE. — An  i.ssue  of  $12,000  O':,'  .school  debentuns  has  he("n  pur- 
chas(!d  by  Nay  &  James  of  Hegina  for  .$12,007  28.  e(|ual  to  100. Ofi.  a  b.-i.slK 
of  about  5.99%.  Denom.  $,500  and  $1,000.  Dare  Fob.  1  1923.  Int. 
F.  S:  A.      Due  Feb.  1   19.33. 

SASKATCHEWAN  SCHOOL  DISTRICT,  Sank.— DEBENTURE 
SALES. — Th(!  following,  according  to  the '•Monetary  Tim(w"  of  Toronto. 
is  a  list  of  debentures  aggregating  $10,300.  reported  sold  by  the  local  Gov- 
(Tiinient  Board  from  .Ian.  13  to  Feb.  10:  .Scala.  $1,000.  7li",  .  15  years,  to 
(.\  C.  (^ro.ss  &  Co..  L.vnwood,  $1,700,  8%  10  years,  to  Keglna  Brokerage  & 
investment  Co.,  Thring,  .$3,100,  8%  15  years,  to  Nay  &  .Tames,  Ferndale, 
•$4„500,  7%  20  years,  to  Kegina  Public  School  District  No.  4. 

DEBENTURES  AUTIIORI7,ED.—Thc  following,  according  to  the 
"Time,s,"  is  a  list  of  authorizations  granted  by  the  local  Government  Board 
during  the  .same  period:  Not  exceeding  8%,  Happy  Home,  $,3,000,  1.5 
installments,  Hunmiing-bird,  $2,200.  10  years.  MarmliLster.  $1,000,  10 
instalments. 

SHERBROOKE,  Que.— TENDERS  RE./ECTED.—\ccor(ilnii  to  the 
Toronto  "Globe"  of  Feb.  28,  the  city  of  Sherbrooke  has  rejected  all  tenders 
on  two  debenture  offerings,  one  for  $125,000,  bearing  interest  at  5% 
and  due  in  1943,  and  the  other  for  $50,000  3K  %  debentures  due  in  1940. 

TRAIL,  B.  C— DEBENTURE  .HALE— The  $11,980  29  6%  local  impt. 
debentures  vi'hich  were  offered  for  sale  on  Feb.  19  (V.  116,  p.  .543).  were 
awarded  to  the  Ro.val  Financial  Corp.,  Ltd.,  of  Vancouver,  at  90.43  and 
interest.  Dated  Feb.  1  1923.  Denom.  $500  and  $480.  Int.  F.  &  A. 
Due  Feb.  1  1943. 
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Chartered  ISJS 


Institutions  Desiring 
Philadelphia  Connections 

are  invited  to  avail  themselves 
of  the  Banking,  Trust,  Real 
Estate  and  other  facilities  of 
this  Company,  which  is  nov7 
serving  many  clients  in  other  cities. 

The  continued  growth  of  this 
Company,  without  consolidation, 
since  its  establishment  under  per- 
petual charter  in  1836,  is  evidence 
of  the  satisfactory  service  rendered. 


Capital  and  Surplus  . 
Resources  ... 
IndiTidual  Trust  Funds 


$10,000,000 

56,000,000 

285,000,000 


Corporate  Trust  Funds  $1.386, 000, 000 

GIRARD 
TRUST  COMPANT 

Broad  &  ChestDut  St$.,  Philadelphia 


B.  W.   Strassburger 

SOUTHERN  INVESTMENT   SECURITIES 

Montgomery,   Ala. 


FINANCIAL 
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1864 


tAils  as 
Assistant 
Treaiurer  of 
Institutions 


To  Institution  Executives 
^W  Trustees 

We  are  particularly  well  equipped  to  safeguard 
Corporation  Treasury  Securities. 

This  service  includes: 

Collecting  income  promptly.  Prepanng  requisite 
"income  tax  certificates  " 

Crediting  collected  income,  or  remitting. 
Rendering  regular  statements  of  securities  held 
and  income  collected. 

A.NY  of  our  officers  u-ill  welcome  the  opportunity 
to  fully  explain  this  complete  service. 
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kAHs  as 

TrtuUtfor 

Fortign 

Insuranct 

(^ompanits 


CentralUnionMjst  Gdmpany 


ofNevYork 

80    BROADWAY,    NEW    YORK 

Capital,    Surplus  and  Undivided  Profit*  oxer  33MilIion  Dollar 
Oftmber  Fedelm.  Rmervs  SrtnM  ^ 


rLAZA  &rrici 

Jth  A»j.  i  60th  St 


42ND  tnxet  oma 

Madino  Kn.  k  ^xai  Sc 


^E3E^ 


3E3^3^3t=Jt3!£3E 


Melloo  National  Bank 

PITTSBURGH,  PA. 

Capital  and  Surplus 
$12,000,000 


This  bank  is  fully  equipped  te  render 
complete  and  comprehensive  service 
to  out-of-town  banks,  corporations, 
and  individuals.  Its  long  association 
with  dominant  Pittsburgh  business 
interests  renders  its  service  particu- 
larly  valuable. 
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PHILADELPHIA 


BANKERS 
321    Chestnut    St.,    Philadelphia 

Established  1837 

Members  New  York  and  Philadelphia 
Stock  Exchanges 


Boles  s-Westwood 

Membei's  Phila.jSiockExchan^^ 

INVESTMENT 
SECURITIES 


PHONE:  M3CUST  4723 


F.  P.  Ristine  &  Co. 

Members   New    York   and    Philadelphia 
Stock  Exchanges 

High  Grade 
Investment  Securities 

Widener   Bldg.,    Philadelphia 
New  York  Elizabeth,   N.   J. 


Pennsylvania   Tax   Free   Bonds 

PAUL  &  CO. 

Members  Philadelphia  Stock  Exchange 

Pennsylvania  Building 
PHILADELPHIA 

SPRINGFIELD,   ILL. 

Matheny,  Dixon,  Cole  &  Co. 

SPRINGFIELD,  ILLINOIS 

Dealers  in 

Municipal    and    Corporation    Bonds 

and    Illinois    Farm    Mortgages 

NASHVILLE 

American  National 

Securities  Company 

NASHVILLE,  TENN. 

Kailroad  and  Corporation  Securities 
Tennessee  Municipal   Bonds 

PROVIDENCE 

BODELL  &  CO. 

10  WEYBOSSET  STREET 

PROVIDENCE 
New  York  Boston 


PHILADELPHIA 


BONDS 


Municipal 

Railroad 

Public  Utility 

industrial 


Harrison,  Smith &Co. 

INVESTMENT  SECURITIES 

121  SOUTH  5th  STREET 

PHILADELPHIAJ 

LOMBABD  6100 


WARREN  A.  TYSON  &  CO. 

Investment  Bonds 

1427  Walnut  Street 
PHILADELPHIA 


GEO.  WILLIAM  WALUCE 

Investment  Securities 

Land   Title  Building 
Philadelphia 


Frederick  Peirce 

BONDS  Xj-    y     r\  INVEST 

FOR  ^**    ^^^-'^  MENT 

207  So.  Fifteenth  Street,  Philadelphia 


DALLAS,  TEXAS 


BREG,  GARRETT  &  CO. 

Municipal   Bonds 

Farm  and   City   Mortgages 

Texas  and  Oklahoma 


111-13  Magnolia  Bldg. 


DALLAS,  TEXAS 


Texas  Municipal  Bonds 

and   Warrants 

Distributors    of    Entire    Issues 

yielding  from   6%    to   7%. 

■We    solicit    Inquiries   from    dealers, 

banks  ;inc)   invostors. 

GEO.  L.  SIMPSON  &  CO. 

DALLAS 


NORFOLK,  VA. 


MOTTU  &  CO. 

Established  1892 

Investment  Bankers 

NORFOLK,  Va. 

Correspondents,   Livingston   &  Co. 

NEW  YORK 


NORTH   CAROLINA 


Wachovia  Bank  &  Trust  Companj 

BOND  DEPARTMENT 

North  Carolina  Municipal  Notes  and  Bonda, 
Southern     Corporation    Seciu-ities 

Winston-Salem,  N.  C. 


Durfey  &  Marr 

RALEIGH,  N.  C. 

Southern 
Industrial  Securities 

North  Carolina's  Oldest 

Strictly    Investment    House 


NORTH  CAROLINA 

Municipal  Bonds  and  Notes 

Cotton  Mill  Preferred  Stocks 

Purchase  or  sale  of  cotton   mills  negotiated 

AMERICAN  TRUST  COMPANY 

BOND  DEPARTMENT 
CHARLOTTE       -     -  NORTH  CAROLINA 


SPARTANBURG,  S.  C. 

A.  M.  LAW  &  CO.,  Inc. 

DEALERS  IN 

Stocks  and  Bonds 

Southern    Textiles    a    Specialty 

SPARTANBURG,  S.  C. 


ATLANTA 

THE  ROBINSON-HUMPHREY  CO. 

Established  1894 

MUNICIPAL   AND    CORPORATION 
BONDS 


ATLANTA 


GEORGIA 


AUGUSTA 

JOHN  W.  DICKEY 

Augusta,  Ga. 
Southern   Securities 

Established  1886. 

WM.  E.  BUS[-I  &  CO. 

Augusta,  Ga. 

SOUTHERN  SECURITIES 
COTTON  MILL  STOCKS 


ALABAMA 

MARX    &  COMPANY 

BANKERS 

BIRMINGHAM,  ALABAMA 


SOUTHERN    MUNICIPAL   AND 
CORPORATION  BONDS 


! 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Secticaff 
State  and  City  Sectiov 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year ..-$10  00 

For  Six  Mouths 6  00 

European  Subscription   (including  postage) 13  60 

European  Subscription  six  months  (including  postage) 7  75 

Oanadlun  Subscription   (including  postage) 11  60 

NOTICE. — Oo    account   of   the  fluctuations   In    tha   rate*   of   exchange 
(•mittancea  for  Buropeaa  subscrlptloas  and  advertisements  must  be  made 
la  New  York  Funds. 

Subscription  includes  following  Supplements — 


Bank  and  Qdotation  (monthly) 
Railwat  Earnings  (monthly) 
Statu  and  Oitt  (semi-annually) 


Railway  &  Industrial  (semi-annually) 
l^LBCTRic  Railway  (semi-annually) 
Bankers'  Convbntion  (yearly) 


Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cent 

Contract   and   Card   rates On   reques 

Ohicaoo  OFricB — 19  South  La  Salle  Street.  Telephone  State  6594. 
London  Opficb — Edwards  &  Smith,  1  Drapers'  Gardens.  E.  O. 
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CLEARING  HOUSE  RETURNS. 
Returns    of    Bank    Clearings    hci'etofore    given 
on   this   page  now   appear   in  a   subsequent  part 
of  the  paper.    They  avlU  be  found  to-day  on  pages 
1015  to  1018,  inclusive. 


THE  FINANCIAL  SITUATION. 

No"w  that  the  American  Congress  has  adjourned 
until  the  last  of  the  year,  and  thus  paled  its  ineffec- 
tual fires,  the  old  laws  of  trade  may  be  expected  to 
resume  their  sway.  And  yet  we  know  that  they  will 
not.  Too  many  laws  of  interference  are  already 
upon  the  statute  books — laws  that  hang  over  from 
session  to  session,  and  from  year  to  year,  designed 
by  politics  and  in  opposition  to  economics.  And  it 
is  all  so  passing  strange,  when  you  come  to  think  of 
it,  that  one  wonders,  egotistic  as  the  statement  may 
seem,  at  the  wisdom  of  mankind.  We  all  say,  and 
the  saying  is  so  trite  no  one  now  disputes  it,  that 
trade,  in  the  end,  makes  its  own  laws.  But  as  we 
look  over  the  world,  this  New  World  so  much  vaunted 
as  the  outcome  of  war,  we  see  that  practically  all  the 
nations  have  been  engaged  in  making  anew,  more 
rigid  and  selfish  protective  laws ! 

The  broken  and  dismembered  state  of  Austria- 
Hungary  has  been  brought  to  the  world's  attention 
by  the  weakness  of  its  trade  and  the  impoverishment 
of  its  people.  Where  once  the  exchange  of  goods 
swept  freely  across  a  rich  agricultural  domain  punc- 
tured by  populous  cities,  now  there  are  little  States 
passing  such  restrictive  laws  as  to  be  prohibitory. 
It  is  as  if  our  own  States  of  the  Union  were  sud- 
denly to  go  into  the  tariff-making  business  upon  a 
scale  of  animus  and  distrust,  one  of  another.  We 
repeat  a  former  expression  that  there  never  was  "in 


the  history  of  the  world"  so  opportune  a  time  for  the 
removal  of  all  restrictive  laws  and  the  opening  of 
free  ports  everywhere  as  in  these  years  following  the 
war.  But  while  we  talk  of  economic  conferences  we 
continue  the  old  protective  policies. 

We  may  pass  from  the  general  to  the  particular 
with  profit  to  our  present  aim.  Long  have  the  peo- 
ple distrusted  Government  banking.  The  Lenroot- 
Anderson  Rural  Credits  law  is  just  this.  And  its 
main  features  have  been  incorporated  in  the  com- 
posite bill  passed.  Twelve  Intermediate  Farm  Land 
banks  may  now  deal  in  loans  made  upon  warehouse 
grain  receipts  and  growing  and  feeding  live  stock 
and  other  forms  of  farm  credit,  twelve  banks,  each 
with  -15,000,000  capital,  and  a  possible  capital  of 
ten  millions  and  total  debentures  of  a  possible  one 
billion  two  hundred  millions,  the  stock  to  be  sub- 
scribed by  the  Government. 

It  is  often  said  that  the  old  questions  of  construc- 
tive government  have  given  place  to  materialistic 
laws  designed  to  help  blocs  and  classes.  We  might 
mention  the  eternal  tinkering  with  the  railroads. 
But  of  what  avail  when  at  the  time  a  report  appears 
showing  the  losses  of  Government  operation  during 
the  war  to  be  |1,800,000,000  we  are  told  a  labor  clan 
contemplates  a  drive  upon  the  next  Congress  for  Gov- 
ernment ownership?  We  make  great  ado  about 
Budgets  and  economies,  but  we  do  not  cease  our  med- 
dling with  business.  We  want  to  live  high,  we  want 
a  living  wage  and  a  satisfying  price,  and  then  pro- 
ceed to  all  sorts  of  entangling  alliances  with  the  very 
industries  and  trade  by  whicli  we  live  by  our  own 
efforts. 

If  we  are  to  preserve  democracy  we  must  look  to 
the  peoples  themselves  to  change  these  methods  in 
legislation.  The  legislator  is  to  a  degree  always  a 
politician.  He  is  fighting  for  what  he  thinks  the 
people  want — especially  his  own  people,  or  constit- 
uency. Hence  these  laws  that  undertake  to  help 
classes  and  vocations.  If  he  knew  his  own  constituency 
would  not  approve  a  selfish  or  class  law,  even  though 
in  their  own  favor,  he  would  desist.  Despite  our  rev- 
erence for  popular  rule,  the  rule  of  all  the  people  for 
all  the  people,  we  are  fast  drifting  into  a  bureaucracy 
that  leans  toward  Socialism.  It  may  be  idle  to  say 
these  things — they  have  been  said  over  and  over 
again.  But  some  time  it  must  come  home  to  farmers 
and  "workingmen"  that  they  are  tying  themselves 
with  the  threads  of  a  system  that  if  persevered  in  will 
ultimately  engulf  us  all  in  Socialism  or  State  owner- 
ship, control  and  regulation  of  all  our  industries.  It 
may  be  that  a  campaign  in  the  interest  of  "taking 
over"  the  railroads  would  awaken  the  country  to  the 
insidious   growth  of   this   evil.     In   America    and 
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throughout  Europe  economics  is  in  the  grip  of  poli- 
tics. And  these  incessant  contests  lead  to  the  weak- 
ening if  not  ultimate  downfall  of  our  whole  constitu- 
tional system.  The  plain  bare  fact  is  that  individu- 
ally in  our  relation  to  Government  we  are  selfish. 
We  sometimes  condemn  paternalism.  But  when  our 
class  or  vocation  is  involved  we  are  supine  to  the 
leadership  of  politicians  trying  to  get  something  by 
law  for  us  "while  the  getting  is  good."  We  have  not 
the  heroism  to  put  aside  a  law  in  our  own  interest. 
It  is  therefore  a  blessing  when  Congress  adjourns 
for  a  long  period  of  time.  We  have  been  having  too 
much  of  it  in  the  last  few  years.  We  have  something 
else  to  do  in  the  economy  of  things  than  to  spend  all 
our  time  devising  new  methods  and  laws  for  govern- 
ing ourselves.  Enterprise  must  have  freedom.  Work 
is  the  olden  and  golden  panacea  for  all  our  ills.  Con- 
gress even  now  may  leave  some  things  undone,  but 
often  they  were  better  never  done  at  all.  The  House 
of  Representatives  is  not  a  stockholders'  meeting; 
the  Senate  is  not  a  directors'  meeting.  Business  will 
go  on  if  there  are  no  debates  over  world  problems,  if 
there  is  no  news  from  Washington  for  a  nine-months. 
When  the  men  who  plan  and  work  have  no  sugges- 
tions from  the  Congress  they  will  be  able  to  formu- 
late some  new  corporations,  new  trade  endeavors, 
and  new  "interests"  in  behalf  of  the  people  who  are 
their  patrons. 


Insolvencies  during  the  month  just  closed  again 
show  a  noteworthy  decrease  both  as  to  the  number  of 
defaults  and  as  to  the  amount  of  indebtedness  in- 
volved. In  the  opening  month  of  the  year  there  were 
indications  of  a  very  satisfactory  improvement  in  the 
insolvency  returns,  which  for  a  period  of  two  years 
or  more  had  reflected  such  heavy  losses,  and  this  bet- 
terment is  continued  in  the  report  for  the  second 
month,  which  has  been  published  this  week.  Com- 
mercial failures  in  February  numbered  1,508  and 
the  aggregate  of  indebtedness  was  $40,627,939.  These 
figures  contrast  with  2,126,  the  number  of  defaults  in 
January,  and  |49,210,497,  the  amount  of  indebted- 
ness for  that  month,  and  2,331  commercial  failures 
reported  in  February  of  last  year  with  |72,608,393 
of  defaulted  indebtedness.  Not  since  September 
1921  has  the  number  of  defaults  in  any  one  month 
been  as  low  as  the  figures  reported  for  February  this 
year. 

Our  statement  of  insolvencies  is  based  on  the  rec- 
ords of  R.  G.  Dun  &  Co.,  and  in  these  reports  mer- 
cantile concerns,  as  distinguished  from  banks  and 
other  strictly  financial  institutions,  are  given;  also, 
the.  figures  are  separated  as  to  manufacturing  and 
trading  lines.  During  February  there  were  348 
manufacturing  concerns  reported  among  the  insol- 
vents for  that  month  and  the  amount  of  indebtedness 
was  116,613,006.  The  trading  defaults  numbered 
1,115  and  the  total  sum  involved  was  |21,001,282,  and 
there  were  only  45  failures  classed  as  agents  and 
brokers,  reporting  an  aggregate  of  defaulted  indebt- 
edness of  13,013,651.  These  figures,  as  to  each  class, 
show  a  considerable  decrease  from  the  preceding 
month  and  are  very  largely  reduced  in  contrast  with 
those  of  February  1922,  in  which  month  defaults  in 
manufacturing  lines  numbered  481,  with  $28,369,357 
of  liabilities;  there  were  also  1,714  failures  in  trad- 
ing lines,  with  |30,634,612  of  defaulted  indebtedness, 
and  136  insolvencies  of  agents  and  brokers  involving 
$13,604,424.  During  the  past  18  months  the  defaults 
in  all  three  departments  of  trade  into  which  these 


figures  are  divided  have  been  larger,  and  in  almost 
every  instance  very  much  larger,  than  the  number 
reported  for  February  1923.  There  is  only  one  ex- 
ception and  that  is  for  the  trading  class  in  Septem- 
ber last,  when  there  were  1,049  trading  failures,  as 
contrasted  with  1,115  trading  failures  last  month. 
February  is  a  short  month,  but  insolvencies  in  the 
second  month  of  the  year  are  generally  not  far  below 
those  of  the  very  heavy  defaults  that  generally  occur 
in  January,  while  in  September  the  low  point,  or 
close  to  the  low  point  of  the  year,  is  usually  reached. 
The  number  of  defaults  in  February  this  year  is 
nearly  30%  less  than  in  January;  a  year  ago  the  de- 
crease from  January  to  February  was  14.4%.  As 
stated  above,  the  tendency  from  January  onward  is 
usually  in  the  direction  of  a  smaller  number  of  fail- 
ures, but  the  decrease  from  the  opening  month  of  the 
year  to  the  second  month  is  not  so  great,  as  a  rule,  as 
that  indicated  in  the  comparisons  made  above,  and 
this  year  the  decrease  of  nearly  one-third  is  excep- 
tional. 

In  the  manufacturing  division  for  February  there 
is  again  a  slightly  larger  number  of  defaults  among 
makers  of  machinery  and  tools  this  year  as  con- 
trasted with  the  corresponding  month  a  year  ago, 
and  the  amount  of  defaulted  indebtedness  for  the  50 
failures  that  occurred  in  those  lines  last  month,  $5,- 
315,098,  is  very  large — in  fact,  for  this  one  class  the 
indicated  losses  are  nearly  one- third  of  the  total  lia- 
bilities of  all  manufacturing  defaults  that  occurred 
last  month.  There  is  again  a  noteworthy  decrease  in 
the  number  of  defaults  among  clothing  manufactur- 
ers last  month,  and  liabilities  are  very  much  less  in 
February  this  year  than  they  were  in  February  1922. 
Furthermore,  the  same  conditions  apply  as  to  cloth- 
ing dealers.  In  the  manufacturing  division  fewer 
failures  occurred  last  month  in  lumber  and  in  other 
leading  lines  and  in  most  directions  losses  are  consid- 
erably reduced,  measured  by  the  report  of  defaulted 
indebtedness.  There  was  one  large  failure  in  the 
woolen  goods  division  and  the  statement  of  defaults 
in  leather  manufacturing  shows  a  considerable  in- 
crease in  liabilities  for  last  month.  Defaults  in  the 
baking  industry  are  also  quite  numerous. 

In  trading  lines  there  is  a  considerable  decrease  in 
almost  every  department  both  as  to  number  and 
amounts,  particularly  as  to  clothing,  dry  goods,  gen- 
eral stores,  groceries  and  dealers  in  jewelry.  Some 
large  failures  in  the  trading  division  add  to  the 
losses  even  among  dealers  in  clothing,  dry  goods, 
groceries  and  among  general  stores,  but  the  amount 
of  defaulted  indebtedness  in  these  classes  last  month 
is  less  than  it  was  in  February  of  last  year.  On  the 
other  hand,  while  defaults  in  the  leather  goods  trad- 
ing class  are  less  numerous  than  they  were  in  Febru- 
ary a  year  ago,  the  amount  of  defaulted  indebteness 
in  February  this  year  is  larger  than  it  was  a  year 
ago,  and  in  hardware  there  is  a  very  large  increase, 
the  figures  for  February  this  year  being  $3,112,234 
for  48  defaults  among  dealers  in  the  hardware  lines. 
The  larger  failures  last  month,  that  is,  the  defaults 
where  the  individual  losses  will  amount  to  $100,000 
or  more,  show  a  considerable  reduction  in  number 
and  amount,  both  as  compared  with  the  preceding 
month  and  with  February  last  year.  There  were  67 
such  defaults  last  month,  with  a  total  indebtedness 
of  $23,211,843.  Of  these  27  were  in  the  manufactur- 
ing lines,  with  liabilities  of  $12,910,261 ;  31  trading, 
for  $7,812,108,  and  9,  with  an  aggregate  of  defaulted 
indebtedness   of  $2,489,474,   the  latter   classed   as 
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Uf^ciits  and  brokors.  Tlio  larfjjcr  losses  in  the  inann- 
I'actiiriiij;  lilies  in  ['"chruai-y  also  o('cuit(m1  in  Jaiiii- 
ury.  Dctluctinj.;  Ironi  tlio  lotal  amount  of  (Icrauils  in 
the  uiunuiacturing-  division  lor  l"'ebruary  the  losses 
ou  account  of  (he  27  lar{>('r  failures  and  there  re- 
mains i'or  Ihe  :>L*l  other  manuraclnrinj;  deranUs  for 
that  month  only  |;{,T()U,7-ir>  of  liabilities,  an  average 
for  eacli  of  |1 1,500;  for  I-Vbruary  last  year  and  11)21 
the  average  in  each  year  was  .|  10,800. 


Chancellor  Cuno's  speech  in  the  (Jerman  Reichstag 
was  the  outstanding  incident  in  the  Gernnm  situa- 
tion. The  French  were  reported  to  have  character- 
ized it  largely  as  "words."  The  prevailing  opinion 
in  European  capitals  and  in  this  country  appeared  to 
be  that  while  he  may  not  have  been  as  explicit  in  tln^ 
statement  of  Oermany's  position  as  might  have  been 
desired,  he  "left  the  door  open"  to  the  French  to  offer 
some  plan  of  settlement.  Jn  (Jreat  Britain  the  de- 
feat of  three  members  of  Andrew  Bonar  Law's  Cabi- 
net in  bye-elections  attracted  the  greatest  attention 
and  was  regarded  as  decidedly  serious  to  the  con- 
tinuance of  his  Ministry.  The  Turlcish  Assembly  re- 
jected the  Allied  peace  proposals,  but  both  in  London 
and  Paris  hope  was  rather  confidently  expressed  that 
acceptance  would  come  in  due  time.  The  food  situa- 
tion in  Russia  appears  to  have  improved  to  such  an 
extent  as  to  justify  the  American  Relief  Association 
discontinuing  its  shipments,  at  least  on  the  large 
scale  maintained  until  vei-y  recently. 


At  rather  frequent  intervals  this  week  the  Euro- 
pean cable  advices  have  contained  accounts  of  the 
occupation  of  additional  towns  and  positions  of  ad- 
vantage in  the  Ruhr  by  the  French.  Early  in  the 
week,  through  an  Associated  Press  dispatch,  word 
was  received  from  Mayence  that  "French  troops  have 
advanced  outside  the  Mayence  bridgehead  and  occu- 
pied additional  small  sections  of  German  territory. 
Three  railroad  repair  shops  were  occupied  by  the 
French  troops  at  Darmstadt,  which  is  just  on  the  rim 
of  the  bridgehead.  The  ports  of  Mannheim  and 
Karlsruhe,  respectively  40  miles  and  70  miles  to  the 
south  of  Mayence,  further  up  the  Rhine,  also  were 
occupied.  According  to  information  here  these  ports 
were  occupied  because  of  cases  of  sabotage  on  the 
railroads  and  canals  in  the  Rhineland  and  the  Ruhr. 
The  operations  began  at  daylight  and  were  virtually 
completed  at  noon." 

Reports  of  serious  trouble  in  Essen  the  day  before 
came  to  hand  Monday  morning,  also  through  an  As- 
sociated Press  dispatch.  It  said  that  "Essen  has  ex- 
perienced the  wildest  night  since  the  beginning  of  the 
occupation.  In  the  early  Sunday  morning  hours 
food  stores  were  looted  and  others  broken  into  by 
armed  mobs,  said  to  be  composed  of  the  unemployed. 
One  of  the  largest  cabarets,  the  Trocadero,  was  held 
up  last  night  while  the  entertainment  was  at  its 
height,  and  several  hundred  patrons  were  robbed  of 
all  their  cash.  This  robbery  was  carried  out  by  15 
or  20  men,  who  the  Germans  declared  were  Commun- 
ists who  had  taken  advantage  of  the  opportunity  af- 
forded by  the  expulsion  of  the  security  police,  which 
force  has  not  yet  been  adequately  replaced  by  mu- 
nicipal police.  The  city  is  virtually  without  police 
protection  at  present,  and  many  of  the  citizens,  in 
fear  of  further  robberies  or  violence  by  bands  in  the 
streets,  are  arming  themselves  as  best  they  can  for 
their  own  protection." 
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The  British  Labor  Party  attempied  lo  hiiiii;  iisclf 
and  the  liritish  Governmcjil  into  liie  Kulir  sil  nation 
at  Tuesday's  session.  The  London  cable  disitatches 
stated  that  "d.  Kamsay  Macdonald  on  behalf  of  tlie 
Labor  Party  raised  a  fresh  (h^bate  in  I  lie  lloiiHe  of 
Commons  to-day  on  some  aspects  of  the  liuhr  situa- 
tion by  moving  a  i'(*soliilion  declaring  that  'this 
House,  believing  that  the  people  of  Europe  wish  to 
maintain  peace  an<l  to  pursue  a  policy  which  will  se- 
cure it,  agre(!s  to  invite,  in  tlie  first  instance,  the 
("liambers  of  l<'ranc(!  and  Melgiiim,  each  to  appoint  a 
i('l)resentativ(^  committee  from  all  i>oliti(;al  sections 
in  order  to  exchange  infoi-mation  and  views  with  a 
similar  committee  appointed  by  this  House  regard- 
ing (he  occupation  of  the  Ruhr  in  relation  lo  the 
probhuus  of  security  and  reparations.'  "  The  Asso(;i- 
ated  Press  correspondent  cabled  that  "the  debate  in 
the  House  of  Commons  to-night  on  affairs  in  the 
Ruhr  reflected  the  strong  growing  feeling  which  has 
been  observed  of  late  in  the  Liberal  and  Labor  press 
deprecating  the  Government's  attitude  of  benevolent 
neutrality  and  insisting  that  England  tak(!  a  definite? 
stand,  not  necessarily  withdrawing  her  troops  from 
the  Rhine,  but  informing  J^'rance  plainly  in  a  formal 
note  that  England  disapproves  of  the  French  policy 
and  demands  that  the  French  (Jovernment  explicitly 
define  its  intentions  toward  (ierraany." 

In  reply  the  London  correspondent  of  the  >.'ew 
York  "Herald"  said  that  "Prime  Minister  Bonar  Law 
told  the  House  of  Commons  to-night  that  the  British 
Government  was  still  unprepared  to  enunciate  its 
policy  in  the  face  of  French  action  in  the  Ruhr.  It 
was  a  situation,  he  frankly  explained,  in  which  the 
French  continued  to  suffer  losses  after  Germany's 
jugular  vein  had  been  cut,  and  he  could  not  venture 
lo  prophesy  where  it  would  all  end.  But  if  no  policy 
was  a  bad  policy,  it  would  be  a  worse  policy  to  formu- 
late one  which  could  not  succeed,  the  Prime  Minister 
said.  He  fell  back  upon  the  argument  he  had  used 
ou  three  previous  occasions  when  the  Ruhr  situation 
Y\as  debated  in  the  Commons,  that  France  would  re- 
sent and  regard  as  hostile  any  attempt  at  mediation, 
and  any  such  move  would  be  useless." 

By  some  observers  considerable  significance  was 
attached  to  the  following  excerpt  from  a  Paris  Asso- 
ciated Press  dispatch  made  public  here  Wednesday 
morning:  "The  decision  of  the  Minister  of  War  to 
keep  the  class  of  1921  under  the  colors  until  the  end 
of  May,  together  with  the  project  for  six  months  vol- 
unteers, is  interpreted  in  some  quarters  as  another 
indication  of  the  Government's  determination  to 
wear  out  the  Germans — and  also  a  sign  that  the  Gov- 
ernment is  convinced  that  the  Germans  will  make 
every  effort  to  continue  their  resistance." 


According  to  a  special  Duesseldorf  dispatch  to  the 
New  York  "Herald"  toward  the  end  of  the  week,  "As 
9  result  of  the  French  seizure  of  several  points  in 
front  of  the  English  Rhine  area  and  their  official  an- 
rouncement  that  the  front  door  from  Holland  to 
Switzerland  is  locked  and  seized,  German  officials 
here  to-night  predict  that  England  will  make  an  en- 
ergetic protest  at  its  forces  being  interned  behind  a 
fence  of  bayonets  and  the  Cologne  bridgehead  being 
separated  from  the  interior  of  Germany.  French 
posts  are  now  on  all  sides  of  Cologne." 


Rumors  of  mediation  of  the  Franco-German  con- 
troversy with  respect  to  reparations,  which  resulted 
in  the  occupation  of  the  Ruhr,  have  persisted.    The 
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Paris  representative  of  the  New  York  'Times"  cabled 
that  "whether  the  report  which  startled  Paris,  to  the 
effect  that  the  Washington  Government  was  think- 
ing of  co-operating  with  the  London  Government  in 
an  attempt  at  intervention  between  France  and  Ger- 
many, has  any  firmer  foundation  than  French  desire 
to  forestall  what  might  be  disagreeable  eventually 
for  the  Paris  Government,  I  am  unable  to  say."  He 
added,  however,  "yet  the  fact  remains  that  many 
quarters  in  the  French  capital,  including  quarters 
close  to  President  Millerand,  believe,  especially  since 
the  speech  of  Lord  Curzon  three  days  ago,  presaging 
participation  of  outside  parties  in  a  settlement,  that 
Washington  and  London  may  try  to  solve  the  tan- 
gle." 

In  a  cablegram  to  his  paper,  the  Berlin  correspond- 
ent of  the  New  York  "Herald"  declared  that  "the 
German  Government  has  definitely  sUenced  the  ru- 
mors that  it  had  entered  into  negotiations  with 
France  over  reparations  and  Ruhr  occupation  by 
prohibiting  German  railways  from  accepting  ship- 
ments of  goods  for  export  in  cases  where  the  shipper 
has  obtained  license  from  the  French  and  Belgian 
authorities  in  the  Rhineland  or  the  Ruhr.  This  meas- 
ure, according  to  General  Groener,  Minister  of  Trans- 
portation, is  directed  against  unpatriotic  exporters 
who,  despite  all  German  warnings,  have  entered  into 
business  dealings  with  the  French  and  Belgians,  and 
is  also  designed  to  minimize  the  sums  collected  by 
the  Allies'  license  bureau."    As  against  this  reputed 
stand  by  the  Germans,  the  Paris  correspondent  of 
the  New  York  "Tribune"  sent  word  that  "the  feeling 
exists  here  that  the  Ruhr  situation  is  approaching 
the  mediation  stage,  and  that  possibly  the  next  im- 
portant move  in  that  now  stationary  economic  battle 
will  be  a  joint  Anglo-American  effort  to  break  the 
deadlock.    A  hint  of  mediation  from  Marquis  Curzon 
brought  to  officials  on  this  side  of  the  Channel  the 
realization  that  sooner  or  later  the  French  and  Bel- 
gians will  be  called  on  to  consider  negotiations  with 
Berlin,  either  through  the  medium  of  a  mediation 
which  cannot  be  ignored — from  London  or  Washing- 
ton— or  directly  from  Germany,     There  are  signs 
pointing  strongly  in  both  directions.    The  whole  offi- 
cial opinion  here  excludes  the  League  of  Nations  as 
a  possible  factor  in  any  settlement,  and  in  any  case 
the  League  would  be  consulted  only  in  the  event  of 
armed  conflict  with  Germany,  and  then  only  with 
the  purpose  of  explaining  France's  intentions  to  the 
world.     But  joint  Anglo-American  intervention  is 
something  which  could  not  be  flatly  rejected,  and, 
anticipating  this,  French  opinion  was  found  to-day 
in  two  camps."    A  day  or  so  later  the  Paris  corre- 
spondent of  the  New  York  "Times"  followed  up  an 
earlier  dispatch  with  another  in  which  he  asserted 
that  "there  is  an  idea  current  in  Paris  which  finds 
reflection  in  the  press  that  Germany  will  give  in  be- 
fore May  15.    This  idea  persists  despite  reports  from 
Berlin  that  Germany  will  hold  out  six  months."    He 
also  observed  that  "it  is  at  once  obvious  that  Eng- 
land, disapproving  of  the  Ruhr  venture,  not  taking 
part  in  it,  not  favoring  the  ideas  it  seeks  to  make  pre- 
vail, might  take  a  role  in  the  negotiations  which 
would  not  entirely  further  French  and  Belgian  de- 
sires and  to  that  extent  might  figure  as  a  partisan 
of  Germany  on  some,  if  not  many  points.     That 
would  be  indeed  embarrassing  for  the  French.    On 
the  otlier  hand,  there  is  a  strong  French  desire  not 
to  alienate  England  any  further  from  France." 


In  reply  to  a  question  by  a  Moscow  representative 
of  the  New  York  "Times"  as  to  "whether  there  was 
any  truth  in  the  German  report  that  Russia  was  con- 
templating an  offer  of  mediation  in  the  Ruhr  affair," 
M.  Tchitcherin  was  quoted  as  saying:  "We  have 
neither  offered  anything  of  the  kind  nor  been  asked 
to  offer  it.  That  is  all  I  can  say.  Naturally,  the  oc- 
cupation of  the  Ruhr  concerns  Russia  greatly  be- 
cause it  disturbs  the  normal  economic  life  of  Europe 
and  thus  makes  it  harder  for  Russia  to  obtain  the 
economic  collaboration  not  only  of  Germany  but  of 
other  countries  affected.  Universal  peace  is  most 
seriously  needed  by  Russia.  Our  reconstruction  can- 
not be  carried  forward  without  the  collaboration  of 
other  countries,  for  which  normal  economic  condi- 
tions are  required.  Any  violation  of  peace,  there- 
fore, is  most  damaging  to  our  economic  interests.  So 
that  the  French  occupation  of  the  Ruhr,  which 
threatens  ruin  to  the  economic  fabric  of  Europe,  in- 
flicts injury  upon  Russia  also." 


Particularly  because  of  the  large  number  of  ru- 
mors that  had  been  afloat,  there  was  keen  interest 
in  advance  in  the  speech  delivered  on  Tuesday  in  the 
German  Reichstag  by  Chancellor  Cuno.  The  Berlin 
correspondent  of  the  New  York  "Times"  said  that 
"Chancellor  Cuno's  speech  in  the  Reichstag  this 
evening  was  considered  to  be  a  great  success  by  some 
of  the  parties  in  the  House,  but  to  the  rest  of  the 
world  it  may  be  a  disappointment."  According  to 
the  Associated  Press  representative,  "Chancellor 
Cuno's  keenly  awaited  speech  before  the  Reichstag 
was  devoid  of  new  and  significant  utterances  in  con- 
nection with  the  Ruhr  situation,  beyond  the  state- 
ment that  Germany  had  not,  directly  or  indirectly, 
suggested  the  inauguration  of  negotiations  with  the 
occupying  powers,  and  that  all  rumors  to  that  effect 
were  without  authoritative  basis." 

The  following  apparently  were  the  most  striking 
statements:  "I  assumed  office  determined  as  an 
honest  merchant  through  frank  negotiations  to  fix 
the  sum  of  our  obligations  at  a  tolerable  figure.  Our 
far-reaching  proposals  were  not  even  examined  in 
Paris,  and  the  reason  was  that  the  occupation  of  the 
Ruhr  was  already  decided  on.  Agreement  failed  be- 
cause although  we  were  willing  to  negotiate,  France 
was  not.  Therefore  we  say:  Away  with  the  talk 
about  negotiations.  It  is  not  our  business  to  make 
offers  so  long  as  the  occupation  of  the  Ruhr  renders 
it  impossible  for  us  to  estimate  our  own  capacity. 
When  the  path  is  open  to  us  offering  the  possibility 
of  frank  discussion  as  an  equal  Government  we  will 
enter  that  path,  and  this  Government  will  not  sign 
any  agreement  we  cannot  keep.  We  will  agree  to  no 
settlement  severing  illegally  occupied  territory  from 
Germany,  or  any  agreement  which  fails  to  restore  to 
freedom  Germans  wrongfully  punished.  The  world 
is  silent — the  victims  are  still  too  few.  I  do  not  ap- 
peal even  now  to  foreign  countries.  I  merely  note 
that  after  seven  weeks  of  fighting  for  our  rights  and 
for  the  peace  of  the  world  we  still  stand  alone.  How- 
ever long  the  occupation  may  continue,  the  curse  of 
barrenness  will  pursue  the  French.  We  will  not 
cease  our  policy  of  passive  resistance  until  the  goal 
is  attained  which  we  set  before  us  from  the  outset  of 
a  reasonable,  free  and  honest  understanding."  In 
one  Berlin  dispatch  it  was  asserted  that  "the  Chan- 
cellor's lack  of  oratorical  ability  diminished  consid- 
erably the  effect  of  his  words,  which  he  read  from 
loose  sheets  of  paper  in  a  monotonous,  almost  sing- 
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song  cadence."  On  the  other  hand,  it  was  stated  that 
"Dr.  Ciino's  exposition  ol"  the  failure  of  the  French 
occupation  move  and  his  tribute  to  the  Ivuhr  and 
Rhenish  populations  for  the  strength  of  their  passive 
resistance,  which  lie  denied  had  originated  with  the 
Government,  awakened  outbursts  of  enthusiasm." 


The  Paris  correspondent  of  the  New  York  "Trib- 
une" cabled  Tuesday  evening  that  "less  than  an  hour 
after  Chancellor  Cuno  finished  his  speech  in  the  (Jer- 
man  Kcichstag  to-day  the  French  Foreign  Office  was 
advised  of  the  tenor  of  his  remarks.  The  address  is 
interpreted  here  as  proof  of  the  correctness  of  the 
French  belief  that  the  Cuno  Ministry  has  not  any  set 
Ruhr  policy,  and  that  the  Chancellor  has  been  unable 
to  rally  his  I'urli anient  to  support  him  in  any  more 
drastic  action  than  the  utterance  of  a  solemn  appeal 
for  world  pity."  He  added  that  "as  a  whole,  official 
circles  here  to-night  professed  considerable  satisfac- 
tion at  the  German  Chancellor's  words,  which  they 
characterized  as  'just  words.'  "  Summarizing  opinion 
in  Berlin  on  the  Chancellor's  speech,  the  correspond- 
ent at  that  centre  of  the  Associated  Press  cabled 
Tuesday  evening  that  "both  the  German  press  and 
the  Reichstag  circles,  regardless  of  party  affiliation, 
express  almost  unqualified  approval  to-day  of  Chan- 
cellor Cuno's  speech  in  the  Reichstag  yesterday.  It 
is  noted  that,  while  the  Chancellor  was  delivering  his 
address,  even  the  small  Communistic  faction  Avas 
less  inclined  than  usual  to  interpose  its  customary 
heckling  interjections.  Neutral  diplomatic  circles 
here  are  divided  on  the  question  whether  the  Chan- 
cellor's speech  is  a  useful  contribution  in  the  current 
situation.  They  profess  to  see  no  present  practical 
purpose  served  in  his  obvious  desire  to  steer  a  mid- 
dle course,  despite  the  statement  that  the  German 
Government  is  ready  to  enter  into  negotiations  which 
give  it  a  status  of  complete  equality."  The  next  day 
he  said  that  "the  Reichstag  to-day  debated  Chancel- 
lor Cuno's  speech  made  to  that  body  yesterday.  The 
discussion  revealed  general  unanimity  in  support  of 
the  Government's  statement,  while  in  the  corridors 
the  talk  chiefly  concerned  itself  with  the  effect  of  the 
Chancellor's  speech  abroad."  He  added  that  "pub- 
lic opinion,  if  it  be  truly  reflected  by  the  press, 
stands  whole-heartedly  by  the  Chancellor  in  this  atti- 
tude of  holding  the  country  amenable  to  a  reasonable 
approach  and  yet  solidly  opposed  to  initiating  over- 
lures  for  new  pourparlers." 


Tt  is  perfectly  apparent  in  cable  dispatches  that 
come  to  hand  from  time  to  time  that  Soviet  Russia 
is  eager  to  renew  trade  relations  with  France.  In 
an  interview  with  a  special  representative  of  the 
New  York  "Times"  at  Moscow,  George  Tchitcherin, 
Soviet  Foreign  Minister,  was  quoted  as  saying:  "If 
Russia  wants  peace,  France  wants  it  also.  Peace  can 
be  assured  on  the  European  Continent  only  on  the 
day  when  France  and  Russia  are  able  to  begin  to 
understand  each  other  again.  Once  they  understand 
each  other  they  will  be  friends  again."  Continuing, 
M.  Tchitcherin  was  reported  to  have  said:  "Evi- 
dently the  re-establishment  of  commercial  relations 
between  Russia  and  France  would  be  so  greatly  to 
the  advantage  of  botk  countries  that  I  cannot  see 
why  France  should  deprive  herself  of  the  profits  to 
be  gained  by  commerce  with  Russia.  Hitherto  there 
has  been  no  Franco-Russian  trade  on  a  legal  basis. 
Everything  has  been  carried  out  in  a  roundabout 
way  through  the  London  office  of  the  All-Russian 


Co-operative  Society,  which  has  a  representative  in 
Paris.  I  do  not  see  why  it  should  be  regarded  as  ex- 
traordinary tliat  two  countries  not  at  war  should 
lrad(i  together.  The  report  that  the  French  are  con- 
t('rii[)latiiig  makiug  a  nMjuest  looking  to  the  sending 
of  an  investigating  committee  to  Russia  makes  me 
.u)nu;what  anxious,  as  that  is  how  the  possibility  of 
Kussian-Auierican  trade  relations  came  to  an  im- 
[)asse.  Of  course,  Russia  will  not  enter  any  such 
agreement  without  r(K;ipi-ocity,  and  we  should  exceed- 
ingly regret  it  if  similar  proposals,  whicii  hamper 
latlier  than  help  the  resumption  of  trade  relations, 
should  be  put  forward  by  the  French." 


The  I'aris  representative  of  the  Associated  Press 
gave  considerable  space  to  statements  made  by  Basile 
Maklakoff,  Ambassador  to  France  under  the  Ke- 
lensky  regime.  The  correspondent  said  that  "the 
belief  of  Basile  Maklakoff  that  reconstruction  will 
be  possible  in  Russia  when  the  moderates  gain  con- 
trol of  the  Soviet  Government  and  carry  out  essen- 
tial reforms  was  commented  upon  by  representative 
Frenchmen  as  indicating  a  new  orientation  of  the 
Russian  problem,  which  is  beginning  to  attract  fresh 
attention  here."  The  correspondent  explained  the 
situation  from  the  French  point  of  view  in  part  as 
follows:  "France,  perhaps  more  than  any  nation, 
desires  to  resume  relations  with  Russia  when  such  a 
step  becomes  possible.  There  is  a  widespread  senti- 
ment in  this  country  that  this  should  be  done  at  the 
earliest  practicable  moment,  for  a  large  number  of 
Russian  bonds  are  held  by  the  French  public,  espe- 
cially by  the  peasant  and  working  classes.  These  se- 
curity holders  exert  continuous  pressure  upon  their 
representatives  in  Parliament  to  insure  protection  of 
their  interests.  The  difficulty  is  in  the  Soviet  Gov- 
ernment's refusal  to  recognize  the  old  foreign  debt. 
The  Bolshevik  suggestion  that  The  Hague  Confer- 
once  be  permitted  to  deal  directly  with  the  French 
bondholders  over  the  heads  of  the  French  Govern- 
ment is  interpreted  here  as  an  obvious  attempt  to 
extend  Soviet  propaganda." 


According  to  an  Associated  Press  dispatch  from 
Moscow  Wednesday  evening,  Col.  William  N.  Has- 
kell, Director  of  the  American  Relief  Association, 
"Russia  needs  money  or  credit  to  rehabilitate  her  in- 
dustries, not  more  famine  aid."  Col.  Haskell  was 
said  to  have  "pointed  out  to  Mr.  Hoover  that  the 
present  relations  of  the  Relief  Administration  with 
the  Russian  Government  appear  to  be  satisfactory 
and  that  ample  assistance  is  at  hand  to  care  for  all 
famine  sufferers  until  the  harvest,  which  promises 
to  be  good."  He  added  that  "if  America  took  further 
steps  to  render  assistance  such  aid  could  not  reach 
Russia  in  time  to  do  any  good."  Col.  Haskell  further 
asserted,  according  to  the  dispatch,  that  "what  Rus-. 
sia  needs  is  credit  or  money  to  rehabilitate  her  trans- 
portation and  agriculture  and  to  fight  the  plant 
pests."  He  was  made  to  say  that  "the  Soviet  Gov- 
ernment's plan  to  export  grain  was  a  forward  step." 
This  step  has  caused  much  unfavorable  comment 
here,  as  it  was  not  understood  why  America  should 
send  further  food  supplies  when  Russia  herself  was 
exporting  or  planning  to  export  grain.  The  very 
next  morning  word  came  from  Washington  that  "ter- 
mination of  all  American  relief  work  in  Russia  and 
the  withdrawal  of  the  staff  of  Col.  William  Haskell 
is  expected  to  be  authorized  by  Secretary  of  Com- 
merce Hoover,  who  is  awaiting  a  report  from  Mo»- 
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cow  that  famine  conditions  tliere  can  be  handled  bj- 
local  authorities."  Mr.  Hoover  did  issue  a  statement 
on  Thursday  from  the  New  York  office  of  the  Amer- 
ican Relief  Association  in  which  he  said  that  "the 
present  program  of  the  American  Relief  Adminis- 
tration combined  with  Soviet  Government  relief 
measures  is  sufficient  to  prevent  starvation  and  care 
for  sick  until  harvest,  which  promises  well." 


Because  of  the  original  ideas  of  the  Russian  So- 
viets relative  to  capital  and  money  matters  in  gen- 
oral,  there  is  always  special  interest  in  all  reports 
regarding  the  finances  of  Russia  under  that  political 
group.  The  Moscoav  correspondent  of  the  New  York 
"Times"  has  cabled  an  outline  of  the  budget  for  the 
fiscal  year  ending  Sept.  30  next.  He  said  that  it 
"shows  estimates  of  revenue  expenditures  differing 
little  from  those  of  last  year,  allowing  for  the  fact 
the  budget  was  then  figured  for  nine  months  only, 
from  January  to  the  end  of  September."  He  ob- 
served, however,  that  "this  year's  totals  are  slightly 
more  than  a  billion  gold  rubles  revenue  and  approxi- 
mately a  billion  and  a  quarter  expenditure.  Still, 
details  on  both  side  of  the  balance  sheet  show  consid- 
erable change.  Thus,  the  estimated  amount  of  reve- 
nue from  direct  and  indirect  taxation — nearly  half 
a  billion  rubles — exceeds  the  previous  figure  by 
nearly  150  millions.  The  estimates  for  military  and 
naval  expenditures  have  fallen  from  upward  of  400 
millions  last  year — calculated  on  a  twelve  months 
basis — to  a  little  more  than  200  millions.  The  expen- 
ditures for  railroads,  on  fhe  other  hand,  are  expected 
to  increase  by  100  millions."  Continuing  his  outline, 
the  correspondent  said :  "The  most  encouraging 
feature  is  that  the  estimated  deficit — last  year  nearly 
40%  of  the  total — is  now  just  under  25%.  In  both 
cases  this  is  presumably  covered  by  the  emission  of 
paper  money,  although  the  Soviet  Government  has 
now  reverted  to  the  less  ruinous  system  of  an  inter- 
nal loan  on  western  lines  to  the  amount  of  100  mil- 
lion gold  rubles,  of  which  25%  has  already  been  sub- 
scribed. In  point  of  fact,  last  year  considerably 
more  than  the  40%  needed  was  met  by  the  emission 
of  paper,  but  this  year  there  is  a  fair  prospect  that 
the  figure  will  not  be  higher  than  20%.  The  "Times" 
representative  further  observed  that  "the  only  doubt 
in  connection  with  the  present  revenue  estimates  is 
whether  taxation  will  yield  as  much  as  expected. 
The  Soviet  financiers  have  yet  to  learn  that  there  is 
such  a  thing  as  killing  the  goose  which  lays  the 
golden  eggs,  and  in  some  cases  taxes  are  already  so 
prohibitive  as  undoubtedly  to  lower  instead  of  aug- 
ment returns.  Obviouslj' — on  paper — it  is  an  excel- 
lent idea  rigidly  to  limit  the  budgets  of  various  State 
departments  and  compel  all  of  them  to  make  their 
own  budgets  balance.  No  less  sound  is  the  principle 
that  all  State  enterprises  shall  be  required  to  show 
profit  or  shut  up  shop.  But  in  practice  things  do  not 
work  out  so  well." 


Peace  between  the  Turkish  Nationalists  and  the 
Allies  does  not  seem  to  be  close  at  hand.  A  special 
correspondent  of  the  New  York  "Herald"  at  Angora 
cabled  on  Mar.  2  that  "Mustapha  Kemal  Pasha  in  a 
speech  before  the  National  Assembly  declared  that 
peace  in  the  Near  East  rested  with  the  Allies  and 
would  be  assured  only  if  they  accept  Turkey's  eco- 
nomic and  financial  demands."  The  correspondent 
also  said  that  "Ministers  and  others  with  whom  the 
correspondent  spoke,  though  they  were  very  guarded 


in  their  statements,  did  not  seem  to  think  that  under 
The  best  conditions  any  settlement  with  the  Allies 
could  be  reached  in  less  than  a  month  or  six  weeks." 
The  dispatch  also  stated  that  "Kemal  declared  that 
the  nation  would  maintain  unalterably  its  decision 
of  last  November  to  separate  the  Caliphate  from  the 
temporal  sovereignty,  the  latter  being  vested  in  the 
Assembly.    He  said  that  all  who  opposed  this  deci- 
sion by  word  or  deed  would  be  punished  as  traitors. 
His  speech  met  with  bursts  of  applause  from  three- 
fourths  of  the  Chamber.    The  opposition  was  silent." 
According  to  the  Associated  Press  correspondent  at 
Constantinople,  "in  his  speech  Kemal  said  that  if 
peace  were  attained  the  nation  would  devote  itself 
to  reconstruction.    The  policy  of  not  seeking  foreign 
loans   would   be   followed   consistently,   while    the 
strengthening  of  relations  with  sister  nations  like 
Afghanistan  and  Persia  would  be  one  of  the  foremost 
aims  of  the  Government.    Economic  relations  with 
the  Soviet  Government  were  being  developed,  Kemal 
declared,  and  the  signing  of  a  consular  and  economic 
treaty  profitable  to  both  nations  was  momentarily 
txpected.     There  were  no  differences  existing  be- 
tween Turkey  and  the  Balkan  States,  Kemal  an- 
nounced, while  Turkey's  relations  with  the  Caucasus 
States  were  good.     He  thanked  the  army  and  the 
people   behind   the  lines  for  the  splendid   efforts 
which  led  to  the  victory  and  added  :    'To-day  we  are 
stronger  than  ever.'    Fuad  Pasha  was  elected  Second 
President  of  the  Assembly." 


London  heard  Tuesday  through  a  news  agency  dis- 
patch from  Constantinople  that  "the  Turkish  Na- 
tional Assembly  at  Angora  has  rejected  the  Lausanne 
Treaty."  An  official  telegram  was  said  to  have  been 
received  from  Angora  which  stated  that  "the  Assem- 
bly gave  its  decision  this  afternoon  that  the  draft 
treaty  was  unacceptable,  as  it  was  contrary  to  the 
National  Pact."  It  was  added  in  the  same  message 
that  "the  assembly  disclaimed  responsibility  in  the 
event  of  the  Powers  insisting  upon  acceptance  of  the 
spirit  and  letter  of  the  treaty."  Announcement  was 
made  also  that  "an  important  majority  of  the  As- 
sembly authorized  the  Government  to  continue  its 
efforts  for  peace  under  the  following  conditions: 
The  Mosul  question,  being  of  vital  importance,  must 
be  settled  Avithin  a  provisional  period ;  the  financial, 
economic  and  administrative  questions  must  be  set- 
tled in  accordance  with  the  complete  independence 
of  the  nation,  and  the  occupied  territories  must  be 
evacuated  rapidly  after  the  signing  of  peace." 


The  French  financial  situation  has  been  watched 
closely  for  a  long  time,  particularly  since  the  occu- 
pation of  the  Ruhr,  which,  of  course,  has  greatly  in- 
creased expenses.  Word  came  from  Paris  yesterday 
morning  that  "the  Chamber  of  Deputies  to-day 
[Mar.  8]  authorized  Finance  Minister  de  Lasteyrie 
to  balance  the  budget  by  the  issuance  of  Treasury 
bonds  to  the  approximate  amount  of  1,400,000,000 
francs."  It  was  recalled  that  "the  budget  was  sent 
to  the  Senate  with  a  deficit  of  something  like  4,000,- 
000,000  francs,  and  that  the  Upper  House  returned 
it  to  the  Chamber  with  the  remark  that  it  preferred 
not  to  take  up  the  budget  until  it  was  balanced.  The 
Chamber  then  took  tlie  ground  that  it  was  for  the 
Government  to  propose  means  for  raising  the  neces- 
sary money."  It  will  be  recalled  that  "Finance  Min- 
ister de  Lasteji^rie  later  introduced  a  bill  increasing 
direct  taxes  to  produce  the  needed  sum.    No  party  in 
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tho  Chamber,  however,  desired  to  take  tlie  responsi- 
bility of  increusiiijj;  llio  i)eoi)le'K  tax  burden,  in  view 
ol  the  elections nextyear."  Thedispatches  yesterday 
morning  stated  that  ''while  a  confused  discussion 
of  the  situation  was  going  on  to-day,  M.  Hrousse  took 
the  floor  and  proposed  that  the  sum  needed,  which 
was  estimated  at  about  1,400,()00,()()0  francs,  be  raised 
by  the  issue  of  Treasury  bonds.  The  Chamber  imme- 
diately adopted  this  proposal."  It  was  added  that 
"the  (lovernment  has  accepted  the  plan  on  the  under- 
standing that  the  Minister  of  Finance  shall  be  free 
to  decide  in  what  form  the  bonds  shall  be  issued.  The 
proposed  lotteries,  rejected  for  budget  purposes,  will 
come  up  for  consideration  for  the  raising  of  money 
to  be  used  in  the  reconstruction  of  Northern  France." 


Andrew  Bonar  Law,  successor  of  David  Lloyd 
(leorge  as  Premier,  lias  had  occasion  this  week  to 
realize  the  unpleasantness  of  the  formidable  opposi- 
tion of  an  unfriendly  political  party  or  faction.  At  a 
by-election  in  Willesden  on  Mar.  3  Lieut.-Col,  G.  F. 
Stanley,  Under  Secretary  of  State  for  Home  Affairs, 
was  defeated,  as  was  Sir  Arthur  Griffith-Boscawen, 
Minister  of  Health,  in  the  by-election  at  Mitcham. 
The  Loudon  correspondent  of  the  New  York  "Her- 
ald" declared  that  "the  Bonar  Law  Government  has 
struck  a  most  menacing  snag."  He  added  that  "na- 
tional attention  is  centred  on  Mitcham.  The  Liberal 
victory  at  Willesden  is  partly  attributable  to  the 
v/omen's  vote.  Politicians  are  speculating  to-night 
on  what  part  the  women  will  be  destined  to  play  in 
the  results  at  Mitcham."  In  later  cable  dispatches  it 
was  made  known  that  Sir  Arthur  Griffith-Boscawen 
was  defeated  at  Mitcham  by  a  vote  of  8,029  to 
7,916.  His  successful  opponent  was  Q.  C.  Ede,  the 
Labor  candidate.  Harcourt  Johnstone,  "an  As- 
quithian  Liberal,"  overcame  Col.  Stanley  "by  no 
fewer  than  6,000  votes."  The  final  majority  in  favor 
of  Ede  was  given  on  Monday  as  883.  The  New  York 
"Times"  representative  in  London  cabled  that  "both 
Boscawen  and  Stanley  offered  their  resignations  this 
evening  to  Premer  Bonar  Law." 

The  very  next  day  word  was  received  here  that 
"another  member  of  the  Bonar  Law  Government, 
John  Waller  Hills,  Financial  Secretary  of  the  Treas- 
ury, was  defeated  for  a  seat  in  Parliament  in  a  by- 
election  to-day."  The  Associated  Press  representa- 
tive in  London  asserted  that  "the  announcement 
caused  a  tremendous  stir  in  political  circles  to- 
night." He  added  that  "the  polling  to-day  gave  J. 
H.  Hayes,  Labor,  10,300,  and  Mr.  Hills,  Conserva- 
tive, 9,250."  Continuing  to  outline  the  situation,  he 
declared  that  "Edge  Hill  has  been  a  Conservative 
stronghold,  and  apparently  nobody  doubted  that 
Mr.  Hills  would  be  returned.  The  Labor  candidate 
is  said  to  have  had  not  the  least  expectation  of  vic- 
tory." According  to  the  same  correspondent,  "the 
successive  defeat  of  three  members  of  a  Ministry  in 
by-elections  is  unprecedented  in  Parliamentary  his- 
tory." Attempting  to  forecast  the  steps  that  would 
be  taken  as  a  result  of  these  upsets  for  the  party  in 
power,  he  observed  that  "the  opinion  in  all  quarters 
is  that  the  incident  is  a  serious  embarrassment  to 
the  Government,  whose  position,  thus  shaken,  will 
demand  serious  consideration.  It  is  assumed  that 
the  housing  plans  will  be  recast  and  that  the  Prime 
Minister  will  be  forced  to  take  early  steps  to 
strengthen  his  Cabinet.  It  is  probable  that  Mr. 
Hills  will  follow  the  example  of  the  other  two  Gov- 
ernment members  and  resign."     He  did  resign  the 


following  day  at  a  meeting  of  the  Cabinet,  which, 
according  to  the  New  Yoik  "Tribune"  reprenenta- 
live  in  l^ondon,  "met  to  (Hhcuhh  the  Kerious  reverseH 
its  Ministers  have  suffered  in  the  last  three  by-elec- 
tions, the  defeat  at  Livei-pool  yesterday  being  consid- 
ered almost  a  calamity  and  a  warning  which  cannot 
bo  ignored."  ile  added  that  "two  appointmc'iits 
were  made  by  the  I*r(!mi(;r  to-day  to  fill  up  the  Minis- 
terial gaps  caused  by  these  recent  by-elections.  Nev- 
i'le  Chamberlain,  Postmaster-General,  was  named 
Minister  of  Health,  to  succeed  Sir  Arthur  Griffith- 
Boscawen,  William  .loynson  Hicks,  formerly  I'ar- 
liamentary  Secretary  for  the  Overseas  Trade  Depart- 
ment, was  appointed  to  fill  the  post  vacated  by  Mr. 
Chamberlain."  The  Tribune"  representative  further 
observed  that  "in  official  circles  there  is  no  attempt 
to  minimize  the  seriousness  of  the  position  in  which 
the  Government  finds  itself  less  than  four  months 
after  the  general  election,  and,  although  the  adverse 
verdicts  of  the  electors  have  been  due  to  hostility  to 
the  Government's  domestic  policy,  there  is  no  little 
criticism  of  its  handling  of  foreign  affairs." 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  12%  in  Berlin, 
5K%  in  Madrid;  5%  in  France;  Denmark  and  Nor- 
way; 43^%  in  Belgium  and  Sweden;  4%  in  Holland; 
3/^%  in  Switzerland  and  3%  in  London.  Open 
market  discounts  at  the  British  centre  remain  the 
same  as  a  week  ago,  namely  2  5-16@;2%%  for  long 
and  short  bills,  while  call  money  is  quoted  at  2^%, 
against  1M%  a  week  ago.  In  Paris  and  Switzerland 
the  open  market  discount  rate  continues  to  be  quoted 
at  4%  and  2%,  respectively. 

A  further  small  increase  in  gold,  amounting  to 
£3,644,  was  revealed  in  the  Bank  of  England's 
weekly  statement,  at  the  same  time  that  total  reserve 
showed  a  gain  of  £476,000,  the  result  of  shrinkage  in 
note  circulation  of  £472,000.  Moreover,  the  pro- 
portion of  reserve  to  liabilities  advanced  to  19.28%, 
as  against  17.73%  a  week  ago.  This  compares  with 
18%  last  year  and  13%%  in  1921 .  Sharp  reductions 
M^ere  noted  in  deposits,  £5,040,000  in  public  deposits 
and  £3,057,000  in  "other"  deposits.  Loans  on 
Government  securities  expanded  £129,000,  but  loans 
on  other  securities  decreased  £8,713,000.  All  of 
these  changes  reflected  the  return  of  funds  following 
the  usual  month-end  strain.  Threadneedle  Street's 
stock  of  gold  stands  at  £127,507,927,  which  com- 
pares with  £128,763,964  a  year  ago  and  £128,324,486 
in  1921.  Total  reserve  aggregates  £23,786,000.  A 
year  ago  the  total  was  £24,979,809  and  the  year 
before  £18,299,971.  Note  circulation  is  £122,167,- 
000,  as  against  £122,234,155  in  1922  and  £128,474,515 
a  year  earlier,  while  loans  aggregate  £70,395,000, 
against  £80,919,373  and  £93,718,828  one  and  two 
years  ago,  respectively.  Clearings  through  the 
London  banks  for  the  week  were  £740,950,000,  in 
comparison  with  £831,812,000  last  week  and  £776,- 
599,000  a  year  ago.  The  Bank's  minimum  discount 
rate  has  not  been  changed  from  3%.  We  append 
herewith  comparisons  of  the  principal  items  of  the 
Bank  of  England  return  for  a  series  of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT 

1923.  1922.               1921.               1920.  1919. 

March!.  March  8.       March  9.      March  W.  March  12. 

£  £                     £                     £  £ 

Circulation 122.167,000  122.234,155  128,474,515  102,887,370  71,409.045 

Public  deposits 15,747.000  15,168.535     17.881.125     18.555.097  24.354.985 

Other  deposits 106.488.000  123.097.057   115.195,686   127,339..396  125.874.913 

Governm't  securities  47.412.000  50.549.317     39.153.863     40.387.349  55.270.544 

Other  securities 70.395.000  80.919.373     93,718.828     92.056.616  83.583.997 

Reserve  notes  &  coin  23.786.000  24.979.809     18,299.971     31,551.970  29,476,023 

Coin  and  bullion...  127.507.927  128.763,964  128,324,486   115.980,340  82,435,068 
Proportion  of  reserve 

to  liabilities 19.28%  18%           13.75%          21.60%  19.60% 

Bank  rate 3%  4M%                 7%                 6%  5% 
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The  Bank  of  France  in  its  weekly  statement  shows 
a  further  smalfgain  of  27,600  francs  in  the  gold  item 
this  week.  The  Bank's  gold  holdings  are  thus 
brought  up  to''5,535,868,025  francs,  comparing  with 
5,525,546,930. francs  at  this  time  last  year  and  with 
5,503,549,260  francs  the  year  previous;  of  these 
amounts  1,864,344,927  francs  were  held  abroad  in 
1923  and  1,948,367,056  francs  in  both  1922  and  1921. 
During  the  week  increases  were  registered  in  the 
various  items  as  follows:  silver,  125,000  francs;  bills 
discounted,  492,681,000  francs;  advances,  95,510,000 
francs;  and  Treasury  deposits,  15,314,000  francs. 
General  deposits,  on  the  other  hand,  fell  off  262,504,- 
000  francs.  A  further  expansion  of  388,753,000 
francs  occurred  in  note  circulation,  bringing  the  total 
outstanding  up  to  37,822,818,000  francs.  This  con- 
trasts with  36,225,851,615  francs  on  the  correspond- 
ing date  last  year  and  with  38,366,246,865  francs  in 
1921.  Just  prior  to  the  outbreak  of  war,  in  1914, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

___^___^^^^^^^  CHanoM  — Status  a$  of 

__  ^_2.  f"'  I'te*.  Afa; -A  8  1923.\i  JV/arc/i  9  1922.   Jl/a7(r/i  10  1921 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Ine.  27,600     3,671,523,098     3.577,179,874     3,555,182.203 

Abroad No  change     1,864,344,927     1,948,367.056     1,948, .367 ,058 


Total.. 

Silver 

Bills  discounted 

Advances 

Note  clrcularlon... 
Treasury  deposits.. 
General  deposits... 


Inc.  27,600 

Inc.  125.000 
Inc. 492,681, 000 
Inc.  95.510.000 
Inc. 388, 753.000 
Inc.  15,314,000 
Dec262,S04,000 


5,535,868,025 

290.828,000 

3,669,339,000 

2,137,818,000 

37,822,818,000 

32,249,000 

2,140,576,000 


5,525,546,9.30 

281,341,490 

2,924.847,230 

2.397,240,741 

36,225,851,615 

89,027,836 

2,276,330,386 


6.503.549,260 

266,241,716 

2,927,496,114 

2,237,479,548 

38,366,246,865 

38.350,756 

3,325,202,727 


Under  date  of  Feb.  28  the  Imperial  Bank  of  Ger- 
many issued  a  statement  which  was  marked  by  still 
another  spectacular  gain  in  note  circulation — 389,- 
247,520,000  marks — thus  bringing  the  total  up  to 
3,512,787,768,000  marks,  which  compares  with 
120,026,350,000  marks  a  year  ago  and  67,426,954,000 
marks  in  1921.  Other  no  less  spectacular  changes 
were  shown,  including  an  increase  of  503,061,431,000 
marks  in  discounts  and  Treasury  bills,  293,495,675,- 
000  marks  in  deposits  and  177,457,766,000  marks  in 
bills  of  exchange  and  checks.  Treasury  and  loan  as- 
sociation notes  expanded  39,622,601 ,000  marks,  other 
assets  44,924,488,000  marks  and  other  liabilities 
74,350,338,000  marks.  There  were  smaller  increases, 
namely  in  investments,  606,459,000  marks,  and  total 
coin  and  bullion,  94,000  marks.  Notes  of  other 
banks  were  reduced  40,809,000  marks,  while  advances 
decreased  8,538,497,000  marks.  Gold  showed  a 
nominal  reduction  of  1,000  marks  to  1,004,820,000 
marks,  as  against  996,388,000  marks  in  1922  and 
1,091,340,000  marks  a  year  earlier. 


An  analysis  of  the  Federal  Reserve  Bank  statement, 
issued  on  Thursday  afternoon,  revealed  additions  to 
gold  reserves  both  locally  and  nationally,  while 
rediscounting  operations  continue  to  decline.  Taking 
the  banks  as  a  group  gold  increased  $11,000,000.  A 
further  material  contraction  in  discounts  of  Govern- 
ment secured  paper  served  to  offset  a  small  increase 
in  other  discounts  and  increased  purchases  in  the 
open  market,  and  the  net  result  was  a  falling  off  in 
bill  holdings  of  $13,000,000,  to  $790,373,000.  Earning 
assets  decreased  $31,000,000  and  deposits  $10,000,- 
000.  There  was  a  gain  in  Federal  Reserve  notes  in 
circulation,  however,  of  $10,000,000.  In  the  New 
York  Bank  practically  the  same  changes  were  noted. 
Gold   reserves    mounted    $12,000,000.     Declines   in 


rediscounting  of  all  classes  of  paper  led  to  a  decrease 
in  bill  holdings  of  $10,900,000,  to  $229,718,595. 
Here  also  earning  assets  were  reduced  ($33,700,000) 
while  deposits  declined  $30,000,000.  Member  banks' 
reserve  account  showed  another  shrinkage — for  the 
System,  $8,000,000,  and  at  the  local  bank,  $29,- 
000,000.  For  the  System  the  reserve  ratio  remained 
at  76.2%;  at  New  York,  however,  there  was  an 
advance  in  the  ratio  of  2.6%,  to  83.2%. 


I 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  made  a  decidedly 
better  showing  than  in  the  previous  week.  Loans 
were  reduced  $23,476,000.  In  net  demand  deposits 
there  was  a  further  contraction  of  $11,121,000; 
though  this  was  more  than  counterbalanced  by  an 
addition  of  $21 ,037 ,000  to  time  deposits.  The  former 
stands  at  $3,952,760,000  (which  total  is  exclusive 
of  Government  deposits  amounting  to  $33,768,000), 
while  the  latter  aggregates  $408,164,000.  A  decline 
of  $3,451,000  in  cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  was  shown,  to  $48,757,- 
000  (not  counted  as  reserve).  Reserves  of  State 
banks  and  trust  companies  in  own  vaults  increased 
$197,000,  but  the  reserves  of  these  institutions  kept 
in  other  depositories  fell  $872,000.  Member  banks 
added  to  their  reserve  credits  at  the  Reserve  Bank 
$16,564,000,  and  the  previous  week's  deficit  of 
$17,627,850  was  reduced  to  only  $885,660.  The 
above  figures  for  surplus  are  based  on  13%  reserves 
above  legal  requirements  for  member  banks  of  the 
Federal  Reserve  System,  but  do  not  include  cash 
in  own  vaults  amounting  to  $48,757,000  held  by 
these  banks  on  Saturday  last. 


One  of  the  chief  topics  of  discussion  in  local  finan- 
cial circles  relative  to  the  money  market  was  the 
probability  of  a  further  increase  in  the  rediscount 
rate  of  the  New  York  Federal  Reserve  Bank.  No 
change  was  made  at  the  meeting  of  the  Governors 
Wednesday  afternoon.  There  appears  to  be  some 
difference  of  opinion  as  to  whether  one  would  be  jus- 
tified in  the  immediate  future.  On  the  one  hand, 
it  is  pointed  out  that  the  change  from  4  to  4^^%  re- 
cently should  serve  as  sufficient  warning  to  all  boi^ 
rowers  of  money  to  avoid  seeking  an  over-extension  of 
credit,  and  it  should  have  a  similar  influence  upon 
lenders  as  well.  On  the  other  hand,  the  opinion  is 
expressed  that  credit  expansion  already  has  gone  for- 
ward too  rapidly  and  that  there  are  fresh  signs  of  the 
probability  of  its  being  carried  considerably  further 
if  bankers  will  grant  the  accommodation  sought. 
Those  who  hold  this  opinion  maintain  that  it  would  be 
better  to  make  another  advance  in  the  discount  rate 
before  the  monetary  structure  is  brought  into  an  un- 
sound position.  In  view  of  the  existence  of  these  con- 
flicting opinions,  considerable  attention  naturally  was 
given  to  the  statement  said  to  have  been  made  Thurs- 
day afternoon  by  Secretary  of  the  Treasury  Mellon, 
that  "no  serious  consideration  is  being  given  to  an 
increase  in  the  Federal  Reserve  discount  rates." 
The  Secretary  was  reported  to  have  expressed  the 
opinion  also  that  "there  is  plenty  of  credit  available 
and  there  are  no  signs  of  another  repetition  of 
industrial  inflation  such  as  was  witnessed  by  this 
country  in  1919-1920."  The  showing  made  by  the 
New  York  Federal  Reserve  Bank  this  week  indi- 
cated that  there  was  no  occasion  for  haste  in  further 
advancing  the  discount  rate.  The  Secretary's  an- 
nouncement of  the  offering  of  $400,000,000  or  there- 
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abouts  of  Treasury  certificates  of  indebtedness,  in  two 
series,  one  bearing  4)4  and  the  other  43/^%,  did  not 
cause  any  surprise  in  local  banking  circles.  It  was 
known  that  such  action  would  be  necessary  to  meet 
Government  maturities  on  March  15.  The  rates  on 
these  two  issues,  it  was  suggested,  could  be  safely 
taken  as  the  gauge  fixed  by  the  Treasury  on  money 
rates  during  the  coming  months.  Offerings  of  new 
securities  in  the  local  market  continue  on  a  good- 
sized  scale.  In  view  of  the  continued  political  and 
economic  unsettlement  abroad,  little  or  nothing  is 
being  said  yet  in  a  definite  way  about  offering  foreign 
Government  securities  in  this  market. 


Referring  to  money  rates  in  detail,  call  loans  have 
covered  a  range  of  4}>^@>5y2%,  the  same  as  a  week 
ago.  Monday  and  Tuesday  there  was  no  range, 
a  single  rate  of  5%  having  ruled  the  entire  day.  On 
Wednesday  a  minimum  of  4j/2%  was  touched,  but 
renewals  continued  at  5%,  and  this  was  the  highest. 
Increased  ease  developed  Thursday  so  that  the 
renewal  basis  was  lowered  to  4%%;  this  also  was  the 
low,  while  the  high  was  5%.  On  Friday  renewals 
were  again  put  through  at  4^%,  and  the  minimum 
figure  was  4^%,  Just  before  the  close,  however,  a 
brief  flurry  carried  call  rates  up  to  53^%,  the  highest 
of  the  week.  In  time  money  the  market  was  quiet 
with  a  strong  undertone  and  rates  for  all  periods  from 
sixt}^  days  to  six  months  were  advanced  to  5@5}4% 
which  compares  with  43/^@53^%  last  week.  The 
volume  of  business  passing  was  light  with  most 
trades  at  the  outside  figure. 

Commercial  paper  is  also  slightly  firmer  and  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  choice  names  have  been  advanced  to  4%@ 
5%,  against  4%%,  while  names  not  so  well  known 
require  5%,  the  same  as  last  week.  Most  of  the 
business  is  being  furnished  by  out-of-town  institu- 
tions. Offerings,  however,  continue  moderate  so 
that  the  turnover  was  not  large.  »    ^*-^  ^ 

Banks'  and  bankers'  acceptances  were  in  fairly 
good  demand.  Local  and  country  banks  were  in  the 
market  and  an  inquiry  from  individual  investors  was 
noted  as  well.  The  undertone  was  firm  with  quota- 
tions still  unchanged .  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Ac- 
ceptance Council  is  now  4}^%,  against  4}^%  last 
week.  The  Acceptance  Council  makes  the  discount 
rates  on  prime  bankers'  acceptances  eligible  for 
purchase  by  the  Federal  Reserve  banks  43^%  bid 
and  4%  asked  for  bills  running  for  30  to  90  days, 
43^%  bid  and  4%  asked  for_120  days  and  4)4%  bid 
and  43^%  asked  for  bills  running  150  days.  Open 
marked  quotations  follow: 

SPOT  DEaJVERY. 

90  Dayt.  60  Days.  30  Dai/». 

PriBje  eligible  bflla Hiv^*  4H®4  4H®4 

FOR  DBUVEKY  WITHIN  THIRTY  DAYS, 

Bllglble  member  bftaks. 4K  bid 

Eligible  non-member  banks... 4H  bkj 


Following  the  action  two  weeks  ago  of  the  Federal 
Reserve  banks  of  New  York  and  Boston,  the  Federal 
Reserve  bank  of  San  Francisco  this  week  increased 
its  rediscount  rate  on  all  classes  of  paper  from  4  to 
4)^%.  The  rates  of  all  of  the  Federal  Reserve 
banks]  are  now  on  a  uniform  basis  of  43^%.  The 
following  is  the  schedule  of  rates  now  in  effect  for 
tne  various  classes  of  paper  at  the^different  Reserre 
banks: 


DiaOOUNT    RATEB    OF   THK    TKTiKnAI.   nRBRRVT?    BANKH 
IN   KKFFCT   MAR     ri   !»    I92i. 


nUeounttd    bUlt 

maturing 

wUhln  on  diw»  (tnci    truint- 

ber  hrinkn'   1 .'.  //aj/ 

cotliuerul 

nolei)  itcwta  bv 

- 

Uankeri' 

Aor*em^ 

acenp- 
tancf.t 

Traa» 
aeenp- 

lurat  ana 

I^taarai  Hentrvt 

Trtaiurv 

tiank  of— 

nnlrn  and      T7   S 

Othgr- 

Miicmmua 

lani-rt 

vnjttir 

err  lift-        Itoruli 

tnit» 

for 

mniurtno 

morkria^ 

emeu  of         arut 

neeured 

nrmtiffT 

iirtihtn 

01  to  IM 

Indefit-       Vtclorv 

itntt 

bank* 

90  day* 

(tw« 

edneai        notea 

Ufuecured 

Br>Mton...,_     ,   .. 

4H     1       4H 
4!^      1       4H 
4H             4H 
4«      I       4K 
i^            4H 
4h;          4K 

4Mi              4W 
4H              4^i 
4H      1        4K 
4H      1       4H 
4H             4S 
4  '.<;           4  V, 

4H 
4H 
4H 
4H 
4H 
4H 
4K 
4H 
4H 
4H 
4H 

4H 
4H 
4H 
4H 
4H 
4K 
4H 
4)li 
4H 
4>i 

!*< 

4''« 

4H 
*H 

*H 
4H 
4^ 
4H 
4H 
4K 
4K 

4H 

New    York     

4Vi 

Phlliiflplphlii 

4H 

Olpvi'liind 

4H 

Rlrhmond- -...-.- -- 

4H 

Atluntu 

4Vi 

Ghlnicto 

4H 

Hf      l.niilH. 

4H 

MlnnoiipollR 

*H 

KniiHan  City 

4Vi 

nallitfl 

4H 

3nn  Franclaoo 

4H 

Sterling  exchange  presented  no  new  feature  of 
importance  this  week  and  the  market  was  again 
dull  and  nominal  with  only  a  light  volume  of  business 
transacted.  In  keeping  with  this  the  movements 
in  rates  were  relatively  insignificant.  While  sterling 
continues  apparently  unaffected  by  what  is  going 
on  in  Europe,  price  levels  were  under  some  pressure 
and  demand  bills  ranged  between  4  69^  and  4  70^, 
which  is  a  small  fraction  below  the  levels  prevailing 
a  week  ago.  This  was  attributed  by  usually  well- 
informed  observers  to  preparations  for  the  half- 
yearly  interest  payment  to  be  made  under  the  new 
debt  funding  plan.  It  has  been  noted  with  con- 
siderable interest  that  the  British  Government  has 
been  a  liberal  purchaser  of  Liberty  bonds,  presumably 
for  this  purpose.  So  far  as  local  dealers  are  con- 
cerned, however,  operators  are  holding  off  awaiting 
a  new  lead.  Few  if  any  seem  willing  to  take  on 
extensive  new  commitments  under  present  precarious 
pohtical  conditions  abroad.  Advices  that  the  Turks 
had  definitely  rejected  the  Lausanne  Treaty  were 
naturally  not  hked,  but  in  the  absence  of  activity 
the  event  had  only  a  sentimental  influence  on  actual 
quotations  locally;  although  cable  rates  from  London 
responded  to  this  untoward  development  by  material 
declines.  SeUing  set  in  on  the  part  of  foreign  interests 
who  regard  with  disfavor  the  prospects  of  separate 
agreements  bewteen  the  Angora  Government  and  the 
Allies,  and  of  prolonged  economic  disputes.  The 
German  Chancellor's  remarks  before  the  Reichstag 
also  had  somewhat  of  an  unfavorable  effect.  At  the 
extreme  close,  however,  while  irregularity  prevailed, 
there  was  a  tendency  to  slightly  higher  levels. 
Changes,  nevertheless,  were  still  confined  to  small 
fractions  and  this  was  taken  as  an  indication  that 
financiers  have  in  no  sense  become  panicky  over 
the  outlook.  Offerings  of  bills  continue  light. 
Bankers  are  somewhat  less  sanguine  in  their  pre- 
dictions of  a  return  to  par  shortly.  In  not  a  few 
quarters  it  is  now  believed  that  while  sterling  rates 
will  probably  be  maintained  at  very  close  to  present 
levels,  par  may  not  be  reached  until  1924.  On  this 
point,  however,  there  is  still  a  wide  divergence  of 
opunion.  A  clearing  up  of  the  European  tangle 
would  undoubtedly  lead  to  higher  levels. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  was  easier  and  demand  moved  down 
fractionally  to  4  703/g@4  70^^,  cable  transfers  to 
4  70^@4  70^  and  sixty  days  to  4  68@4  6834; 
trading  was  Hght.  On  Monday  a  fiu-ther  easing  was 
noted  and  there  was  another  fractional  recession,  to 
4  69M@4  70  5-16  for  demand,  4  70@4  70  9-16  for 
cable  transfers  and  4  67^@4  68  3-16  for  sixty  days. 
Inactivity  continued  to  predominate  on  Tuesday  and 
priw'51  again   sagged,   Mitl     demand   bilLs   down   to 
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4  693^@4  69  13-16,  cable  transfers  to  4  69^^® 
4  70  1-16,  and  sixty  days  to  4  67M@4  67  11-16. 
Wednesday's  market  was  little  short  of  stagnant  and 
the  undertone  weak,  although  prices  ranged  within 
narrow  limits,  namely  4  69^@4  69^  for  demand, 
4  69^@4  70  for  cable  transfers  and  4  67M@4  67^ 
for  sixty  days.  Irregular  weakness  prevailed  Thurs- 
day and  demand  bills  moved  down  to  4  693^@ 
4  70  3-16,  cable  transfers  to  4  69^@4  70  7-16  and 
sixty  days  to  4  67^@4  68  1-16.  On  Friday  trading 
was  dull  as  ever  but  prices  were  a  shade  firmer  at 
4  70@4  70M  for  demand,  4  70M@4  71  for  cable 
transfers  and  4  67J^@4  68^  for  sixty  days.  Closing 
quotations  were  4  68  7-16  for  sixty  days,  4  70  9-16 
for  demand  and  4  70  13-16  for  cable  transfers. 
Commercial  sight  finished  at  4  70  5-16,  sixty  days  at 
4  67  9-16,  ninety  days  at  4  66  11-16,  documents  for 
payment  (sixty  days)  at  4  68  1-16,  and  seven-day 
grain  bills  at  4  69  9-16.  Cotton  and  grain  for 
payment  closed  at  4  70  9-16. 

The  gold  movement  continues  to  be  restricted  to  a 
few  small  amounts  from  South  and  Central  America. 
Arrivals  this  week  were  97  gold  bars  valued  at  $95,000, 
6  packages  gold  bars  and  some  small  consignments 
gold  dust  and  platinum  on  the  Baracoa  from  Colom- 
bia, while  various  small  amounts  of  gold  and  silver, 
totaling  $9,545,  were  received  on  the  Ulua  from  Co- 
lombia and  other  points. 


The  most  noteworthy  developments  of  an  other- 
wise dull  week  in  the  Continental  exchanges  were  the 
Cuno  denials  that  Germany  contemplated  opening 
negotiations  with  France  for  settlement  of  the  Ruhr 
wrangle  and  definite  rejection  by  the  Turkish 
Nationalists  of  the  Treaty  of  Lausanne.  Although 
trading  was  in  the  main  inactive,  currency  values  in 
the  local  market  reflected  the  sharp  lowering  of 
London  cable  rates,  and  francs  and  lire  sustained 
losses.  In  the  case  of  the  former,  a  decline  of  9 
points  carried  quotations  to  6.01  for  checks.  Antwerp 
currency  broke  to  5.20,  a  drop  of  14  points.  Lire, 
after  opening  at  4.803^,  turned  weak  and  sagged  off 
to  4. 72 3^^.  Marks,  on  the  other  hand,  were  relatively 
steady,  showing  a  gain  during  the  week  of  7  points 
to  0.0052.  Although  interest  centred  chiefly  in  the 
leading  Continental  currencies,  the  speculative  ele- 
ment figured  only  to  a  minor  extent  in  the  week's 
operations,  and  there  was  a  marked  absence  of 
activity  in  any  section  of  the  foreign  exchange 
market.  A  factor  which  caused  some  comment  was 
the  evident  support  which  is  being  accorded  French, 
Belgian  and  Berlin  exchange.  It  was  noted  that 
buying  developed  with  each  decline,  while  advances 
are  quickly  checked  by  selling.  While  artificial 
manipulation  is  rarely  looked  upon  with  favor,  it  is 
admitted  that  the  plan  is  likely  to  have  beneficial 
results,  since  violent  fluctuations  inevitably  lead  to 
increased  speculation  and  consequent  disarrangement 
of  trading  levels.  Buying  by  France  of  mark  ex- 
change for  use  incidental  to  its  occupation  of  the 
Ruhr  was  rumored  and  was  considered  partly  re- 
sponsible for  the  advance  in  Reichsmarks.  Coupled 
with  the  movement  was  the  circulation  of  reports  that 
Germany  had  secured  credits  in  London  to  the 
amount  of  about  £10,000,000.  None  of  these 
reports,  however,  could  be  confirmed.  Italy's  plan 
for  attracting  foreign  capital  into  the  country  came 
in  for  a  share  of  attention.  Bankers  here  are  of  the 
opinion  that  it  will  prove  successful  and  eventually 
lead  to  an  advance  in  lire  quotations.     Greek  ex- 


change was  heavy,  receding  to  1.01  for  checks 
(though  later  recovering  some  of  the  loss),  but 
the  Central  European  exchanges  remained  stable. 
Trading  was  the  dullest  noted  in  quite  some  time 
and  prices  were  largely  a  reflex  of  what  was  going  on 
at  important  foreign  markets. 

The  London  check  rate  in  Paris  yesterday  finished 
at  78.05,  as  compared  with  77.60  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  closed  at 
6.01^,  against  6.06;  cable  transfers  at  6.02^^, 
against  6.07;  commercial  sight  at  5.99^,  against 
6.04,  and  commercial  sixty  days  at  5.96^,  against 
6.01  last  week.  Closing  rates  on  Antwerp  francs 
were  5.213^  for  checks  and  5.223^  for  cable  transfers, 
as  compared  with  5.32  and  5.33  the  previous  week. 
Reichsmarks  finished  at  0.00483^  for  both  checks  and 
cable  transfers,  against  0.00443^  last  week.  Austrian 
kronen,  which  remain  practically  "pegged,"  closed 
the  week  at  0.00143^,  against  0.0014  a  week  ago. 
Lire  closed  at  4.763^  for  bankers'  sight  bills  and 
4.773^  for  cable  remittances.  This  compares  with 
4.80^  and  4.84%  last  week.  Exchange  on  Czecho- 
slovakia finished  at  2.973^,  against  2.963^;  on 
Bucharest  at  0.48,  against  0.473^;  on  Poland  at 
0.0023,  against ,  0.0024,  and  on  Finland  at  2.77, 
against  2.75  the  preceding  week.  Greek  exchange 
closed  the  week  at  1.06  for  checks  and  1.11  for  cable 
transfers.     Last  week  the  close  was  1.03  and  1.08. 


In  the  former  neutral  exchanges  the  trend  was 
downward  and  declines  were  shown  throughout  the 
list.  Guilders  and  francs  lost  from  8  to  10  points 
and  Scandinavian  rates  about  10  points.  Even 
Spanish  pesetas,  which  have  of  late  displayed 
strength,  were  also  easier;  all  on  quiet,  narrow  trading. 

Bankers'  sight  on  Amsterdam  closed  at  39.46, 
against  39.50;  cable  transfers  at  39.55,  against  39.59; 
commercial  sight  at  39.41,  against  39.45,  and  com- 
mercial sixty  days  at  39.10,  against  39.14  a  week  ago. 
Swiss  francs  finished  at  18.67  for  bankers'  sight 
bills  and  18.68  for  cable  transfers,  in  comparison 
with  18.74^^(^18.75%  last  week.  Copenhagen  checks 
closed  at  19.04  and  cable  transfers  at  19.08,  against 
19.31   and   19.35.     Checks  on   Sweden  finished  at 

26.59  and  cable  transfers  at  26.63,  against  26.58  and 
26.62,  while  checks  on  Norway  closed  at  18.02  and 
cable  transfers  at  18.06,  in  comparison  with  18.33 
and  18.37  a  week  earlier.  Final  quotations  for 
Spanish  pesetas  were  15.533^^  for  checks  and  15.543^ 
for  cable  remittances,  which  compares  with  15.59  and 

15.60  the  week  previous. 

With  regard  to  South  American  exchange  the 
situation  remains  without  essential  change.  Argentine 
currency  was  firm  and  closed  at  37.25  for  checks  and 
37.30  for  cable  transfers,  against  37.25  and  37^ 
last  week,  but  Brazil  declined  to  11.30  for  checks 
and  11.35  for  cable  transfers,  which  compares  with 
11.35  and  11.50  the  week  before.  Chilean  exchange 
ruled  steady,  finishing  at  12.65,  against  12.58,  while 
Peru  closed  at  4  01,  unchanged. 

Far  Eastern  rates  continue  to  display  pronounced 
strength  for  Chinese  currency,  incidental  to  advances 
in  the  price  of  silver,  while  Indian  quotations  were 
easier  owing  to  subsidence  of  the  gold  movement. 
Hong  Kong  finished  at  54%@55,  against  543^@ 
54%;  Shanghai,  after  advancing  to  76@763^,  re- 
ceded and  finished  at  74%@75,  against  75@753^; 
Yokohama,  4:8%@48]4  (unchanged);  Manila,  50^® 
50%,  against  503/^@50%;  Singapore,  553^@5534 
(unchanged);  Bombay,  31J^@323^,  against  32@ 
32%,  and  Calcutta  32}4@32}i,  against  32@32i^. 
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Pursuant  to  tlie  nvinirciiipnts  of  Section  .522  of  Iho 
Tariff  Act  of  11)22,  (he  Federal  Iteserve  Hank  is 
now  certifyinjj;  daily  lo  the  Secretary  of  the  Treasury 
the  buyinfif  rate  for  cable  transfers  on  the  different 
countries  of  the  world.  We  give  below  the  record  for 
the  week  just  i)ast : 

FOREIGN     EXCIfANOK    RATR.S    CKHTU'IKD    BY    FRDKRAL   RESEUVK 
BANK    TO    TREASURY    UNDER    TARIFF    ACT    OK    1922, 
MAR    11   3   TO   MARCH   U    1»23,   INCLUSIVE. 


Noon  Buying  Rale  for  Cattle  Transfers  in  New  York. 

Value 

In   United  States  Moneii. 

Country  and  Monetary  Unit. 

Mar.    3. 

Mar.    6. 

Mar.    6. 

Mar.    7. 

Mar.    8. 

Mar.    9, 

EUROPE— 

.» 

$ 

S 

$ 

$ 

.« 

Ausirlii.  krone 

.000011 

.000014 

.000014 

.000014 

.000014 

.000014 

BelRliini.    fritiio 

.().■"..!(! 

.().'■>:(.'"> 

.0533 

.0527 

,0525 

.0522 

BulKarlii,   lev 

.0002.'i7 

.0()(;:i  i:i 

.000371 

.000371 

.000300 

.000229 

Ciiechoslovukln.  krone 

.02'.H)-1S 

.02!:07.'-) 

.029680 

.0291)5 

.029692 

.029705 

Dcmmirli,  krone 

.1020 

.1921 

.1918 

.1914 

.1912 

.1908 

EiiKland,  pound  slorllnR 

4.70-lS 

4.7025 

4 .6963 

4.6969 

4.7010 

4.7079 

Flnhuul,  markka 

.027.!67 

.027067 

.027933 

.027883 

.027038 

.0277,58 

France,  fnuir 

.0612 

.Of)  12 

.0009 

.0000 

.0000 

.0004 

Germany,   rcl.hamark 

.000011 

.000014 

.000044 

.000018 

.000048 

.000048 

Greece,  drachma - 

.OlO.xS;! 

.0I0.'>22 

.010.589 

.010.'-)78 

.0109 

.011067 

Holland,  guilder 

.[fO.W 

.3955 

.3949 

.39.50 

.3951 

.39.56 

Hunfiary,    krone 

.ooo:M6 

.000339 

.000.339 

.000342 

.OP0342 

.000.3.39 

Italy,  lire 

.OlSl 
.IS.i!) 

.(M80 
.1826 

.0479 
.1819 

.0470 
.1822 

.0478 
.1811 

.0477 

Norway,  krone 

.1808 

Poland     mark 

.00(>022 
.012.') 

.000024 
.0420 

.000022 
.0426 

.000023 
.0425 

.000023 
.0425 

.000023 

PortuKal .  e.S(^udo 

.0423 

Rumania,  leii.^ 

.004844 

.004833 

.004822 

.004806 

.004803 

.CO4803 

Spain,  pc-fcta 

.1560 

.1.5.59 

.1.554 

.1,552 

.  1 552 

.1.5.54 

Sweden .  krona 

.2660 

.2659 

.20,56 

.2656 

.2660 

.2062 

Switzerland,    franc 

.1875 

.1872 

.1865 

.1866 

.1865 

.1,867 

YuKO.'iltivla.  dinar   

.010380 

.011050 

.011288 

.010788 

.010483 

.010433 

Aril.\— 

China,  Chefoo  t.acl 

.7667 

.7688 

.7758 

.7750 

.7708 

.7708 

Hankow  tael 

.76.')8 

.7671 

.7742 

.7733 

.7692 

.7692 

ShnnRlial  tael 

.7398 

.7475 

.7523 

.7509 

.7452 

.7462 

Tientsin  tael 

.7717 

.7704 

.7775 

.7767 

.7725 

.7725 

Hongkong  dollar.  . 

.5400 

.5451 

.5491 

.5476 

.5446 

..5447 

Mexican  dollar 

.5331 

.5402 

.5433 

.5413 

.5354 

.5382 

Tientsin  or  Pelyang 

dollar 

.5479 

.5483 

.5538 

.5529 

.5479 

.5517 

Yuan  dollar 

.5513 

.5475 

.5521 

..5529 

.5463 

.5492 

India,  rupee 

.3177 
.4841 

.3182 
.4841 

.3177 
.4830 

.3178 
.4837 

.3173 
.4843 

.3176 

Japan,  yen 

.4842 

Singapore  (S.  S.)  dollar. .- 

.5475 

.5479 

.5479 

.5479 

.5479 

.5483 

NORTH  AMERICA— 

Canada,   dollar 

.983229 

.983819 

.982993 

.982167 

.981771 

.981521 

Cuba,  peso 

.999625 

.999875 

.999875 

.999750 

1.00 

.999875 

Mexico,  peso 

.488958 

.488438 

.489792 

.489531 

.489375 

.489063 

Newfoundland,   dollar 

.98125 

.981563 

.980156 

.979531 

.978594 

.978828 

SOUTH   AMERICA— 

Argentina,  peso  (gold) 

.8439 

.8437 

.8438 

.8426 

.8434 

.8431 

Brazil,  mllrels 

.1130 
.1234 

.1134 
.1235 

.1137 
.1237 

.1130 

.1228 

.1122 
.1232 

.1119 

Chile,  peso  (paper). 

.1248 

Uruguay,  peso 

.8458 

.8455 

.8444 

.8445 

.8458 

.8453 

The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions,  have 
gained  |2,184,384  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Mar.  8. 
Their  receipts  from  the  interior  have  aggregated 
14,349,384,  while  the  shipments  have  reached  ^2,165,- 
000,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND    SHIPMENTS   BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  March  8. 


Banks'  interior  movement. 


Into 
Banks. 


Out  of 
Banks . 


Gain  or  Loss 
to  Banks . 


54,349,384       $2,165,000  Gain    82,184,384 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING   HOUSE. 


Saturday, 
Mar.  3. 


Monday, 
Mar.  5. 


Tuesday, 

Mar.  6. 


s  s  s  s  s  % 

70.000,000  84,000,000  53,000,000  49,000,000  54.000.000  54.000.000 


Wednesd'y, 

Mar.  7. 


Thursday, 
Mar.  8. 


Friday, 
Mar.  9. 


Aggregate 
for  Week. 


Cr.  364,000.000 


Note. — Ttie  foregoing  heav.v  credits  reflect  the  huge  mass  of  checks  wliich  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Banlv's  operations  with  the 
Clearing  House  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


Mar.  8  1923. 


Gold. 


England .  _ 
France  a_. 
Germany  . 
Aus.-Hung' 
Spain  .. 
Italy... 
Netheri'ds. 
Nat.  Belg. 
Switz'land. 

Sweden 

Denmark  . 
Norway  .  _ 


127, 
146, 
50, 
10, 
101 
35 
48, 
10 
21 
15 
12 


Silver. 


Total. 


£ 
507,927 
860,924 
1C9,880 
944,000: 
017,000 
,370,000 
,482.0001 
,757.000 
,237.000! 
.216.000, 
,680,000 
,115,000l 


11,600 
3,269 
2,369 

26.265 

3,035 

621 

2,496 

4,231 


254,000 


.-.H27 
,000158 
,000  53 
,000  13 
,0C0127 
,000  38 
,000  49 
,000  13 
,000  25 
15 
12 


Mar.  9  1922. 


Gold. 


Silver. 


Total. 


,507.927-128 
,460,924143 
,378,880  49 
,313,000  10 
,282.000ll00 


405.000 
103, OCO 
253,000 
,468.000 
216,000 
,934,000 
115,000 


Total  week 588,296,731    54,140,000642.436.731  586.484.909    49,434,000  635,918.909 
Prev.  week .588.280,083    53,849,000642,129,083  586,555,371    49,208,000635,763.371 


763,964 
087,195 
819,750 
944,000 
706,000 
OlS.OOOi 
497,000! 
663.000 
877,000 
244,000 
685,000 
,183,000 


11,240 

703 

2.369 

25,399 

2,980 

594 

1,617 

4,320 


212 


___128 
,000154 
,000  50 
,000  13 
,000126 
,000  36 
,000  51 
,000  12 
,000  26 
...  15 
,000  12 
...      8 


£ 
763,964 
327,195 
522,750 
313.000 
,105.000 
,995,000 
,091,000 
,280,000 
,197,000 
,244,000 
,897,000 
,183.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad. 


77//;     WORK     ()/<'     THI']     Sf  XTY-SI<]V/':.\TIf 

The  Sixty-seventh  Congress,  closing  itK  existence  at 
noon  on  Sunday  last,  iichi  foui-  s(!ssion.s,  for  in  addi- 
tion to  tiie  usual  "long"  and  "short"  of  every  ('on- 
gress  this  one  was  called  forthwith  into  a  special 
session  by  the  newly-inducted  President,  for  attend- 
ing to  urgent  matters  concerning  which  the  election 
of  1920  was  accepted  as  furnishing  a  mandate?,  and 
then  was  called  to  a  very  brief  session  in  November 
last,  in  order  to  give  time  to  pass  the  ship  subsidy, 
which  failed  notwithstanding.  There  are  730  calen- 
dar days  in  the  two  years'  existence  of  a  Congress, 
and  this  body  was  in  session  622  days  in  all,  a  term 
possibly  not  a  "record,"  but  assuredly  more  than 
enough.  During  that  term  14,600  bills  are  said  to 
have  been  introduced.  This  also  may  possibly  not 
be  "record,"  yet  either  public  affairs  are  in  a  terrible 
condition  to  require  so  much  attempted  patching 
and  re-patching  of  old  statutes  and  fitting  new  ones 
to  the  needs  of  the  day,  or  else  our  legislation  has  be- 
come empirical  and  foolish  to  the  degree  of  being  a 
real  though  unappreciated  menace.  It  seems  to  be 
the  impression  that  the  people  are  glad  to  have  this 
session  end.  Such  a  feeling  of  relief  is  in  itself  a 
comment,  and  it  would  be  well  to  put  in  some  serious 
reflection,  during  the  nine  months'  interval,  to  con- 
sidering where  the  fault  chiefly  lies  and  what  can  be 
done  to  cure  it. 

The  most  conspicuous  achievements  of  this  Con- 
gress are  a  new  tariff,  the  completion  of  an  old  move- 
ment to  put  some  "business"  into  the  Government 
through  a  Budget,  the  British  debt-funding  plan,  the 
attempt  to  find  out  the  real  facts  in  the  coal  prob- 
lem, and  the  rural  credits  bill,  for  helping  the  farmer 
by  setting  up  a  string  of  intermediate  farm-loan 
banks.  Most  conspicuous  among  the  bad  proposi- 
tions that  failed  was,  of  course,  the  abominable  bonus 
scheme  which  only  a  courageous  veto  prevented  in- 
flicting upon  the  country.  All  the  recent  proposi- 
tions for  constitutional  changes  failed.  The  Greene 
resolution  authorizing  the  taxation  of  securities  now 
exempt  passed  the  House,  but  never  emerged  from 
the  Senate  Judiciary  Committee.  The  Wadsworth 
proposition  would  have  made  the  process  of  ratifying 
constitutional  changes  more  subject  to  a  change  of 
mind  and  therefore  less  easy,  by  requiring  that  at 
least  one  branch  of  a  State  Legislature  before  which 
propositions  come  shall  have  been  elected  after  such 
propositions  go  through  Congress,  and  that  any 
State  may  change  its  vote  during  pendency  of  the 
ratifying  process ;  this  was  reported  out  of  commit- 
tee in  the  Senate  but  was  not  taken  up  for  action. 
The  "child  labor"  proposition  obtained  a  favorable 
committee  report  in  the  Senate,  but  was  halted  by 
objections.  The  Norris  proposition  to  change  the 
date  of  the  beginning  of  new  Administrations  and 
the  meeting  of  Congress  went  through  the  Senate 
almost  unanimously,  but  was  slain  in  the  House. 
The  River  and  Harbor  Improvement  bill,  the  annual 
"pork"  grab,  did  go  through,  and  the  total  sum 
named  in  it  was  double  that  recommended  by  the 
Budget  Director;  but  there  is  a  distinct  change  for 
the  better  in  that,  instead  of  designating  the  par- 
ticular mud  flats  to  be  scooped  out  and  the  sums  to 
be  expended  thereon,  for  local  "irrigation"  and  the 
popularity  of  the  Congressman  who  log-rolled  them 
through,  the  entire  amount  is  "to  be  immediately- 
available  and  to  be  expended"  under  the  direction 
of  the  Secretary  of  War  and  the  supervision  of  the 
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Chief  of  Engineers,  for  preserving  and  maintaining 
existing  river  and  harbor  works  and  for  the  prose- 
cution of  such  projects  heretofore  authorized  as  may 
be  most  desirable  in  the  interests  of  commerce  and 
navigation.  This  means  that  the  expending  is  per- 
missive, not  mandatory;  selective,  not  already  se- 
lected ;  and  that  it  is  to  be  done  at  the  discretion  of 
the  Executive  side  of  Government,  not  ordered  in  ad- 
vance by  the  legislative.  The  difference  is  notable 
and  encouraging. 

One  bill  which  failed  should  evoke  thankfulness 
lor  the  failure:  the  attempt,  chiefly  instigated  by 
the  labor  unions,  to  further  cut  the  number  of  immi- 
grants to  be  admitted,  against  the  protest  of  the 
most  substantial  of  industrial  businesses,  whose 
managers  recognize  that  more  common  or  manual 
labor  is  among  our  greatest  needs.  Here  may  be 
noted  the  announcement  this  week  of  the  arrival  of  a 
Swedish-American  liner  with  1,100  Swedish  immi- 
grants, said  to  be  the  largest  number  from  that  coun- 
try which  has  arrived  in  a  single  ship  in  many  years, 
and  it  is  meet  for  further  thankfulness  that  they  are 
reported  to  be  all  bound  for  the  farming  sections  of 
the  West  and  Northwest  instead  of  "colonizing"  in 
the  great  cities. 

Several  bills  to  "stop  tax  leaks"  went  through  Con- 
gress, being  aimed  to  catch  some  revenue  which  it  is 
assumed  has  heretofore  escaped  by  over-leniency  in 
construing  business  losses  and  sundry  other  items 
allowed  as  deductible  in  income  tax  returns.  The 
railroads  had  faces  "made"  and  fists  shaken  at  them, 
in  the  custom  of  radicals,  but  were  permitted  to  es- 
cape for  this  time.  Another  of  the  attempts  to  indi- 
rectly regulate  by  a  prohibition  was  the  bill,  which 
went  through  to  enactment,  banning  from  inter-State 
commerce  what  is  known  as  "filled"  milk,  this  being 
in  line  with  past  attempts  to  suppress  child  labor  by 
excluding  from  transportation  the  products  of  plants 
employing  it.  Some  Federal  interventions  defining 
and  prescribing  "standard"  sacks  and  hampers  were 
enacted,  and  the  last  bill  signed  established  a  new 
standard  for  butter. 

It  is  easy  to  say,  as  some  have  said,  that  the  best 
act  of  the  G7th  Congress  was  its  ending,  but  to  say 
such  things  is  neither  helpful  nor  quite  just.  The 
only  mandate  distinctly  legible  in  the  election  of 
1920  was  a  mandate  to  seriousness  and  to  studied  at- 
tempt to  further  the  return  of  the  country  and  the 
world  to  normalcy — particularly,  to  make  deep  cuts 
into  waste  and  taxation.  Something  has  been  ac- 
complished in  the  latter — not  enough,  yet  something ; 
and  it  must  be  remembered,  as  in  extenuation,  that 
Congress  has  been  rent  by  blocs,  each  seeking  to  get 
some  relief  in  the  universal  trouble  by  putting  more 
upon  the  rest.  Experience  has  not  quite  taught  us 
the  lesson  that  fortitude  and  courage  and  patience 
are  both  more  manly  and  more  effective  than  scream- 
ing and  pushing ;  but  democracy  has  not  yet  achieved 
the  marvel  of  getting  a  representative  body  of  a  cali- 
bre averaging  above  the  level  of  the  electors.  The 
wisest  man  living  could  not  have  written  out,  two 
years  after  the  hard  war  job  of  restoring  peace  be- 
gan, a  prescription  which  would  have  cured  the  sick 
world ;  and  if  this  could  have  been  written  out  there 
was  no  power  that  could  have  made  the  sick  world 
"take"  it.  So  we  should  not  blame  our  Congressmen 
for  behaving  like  ralJier  little  men,  for  we  send  that 
kind  to  represent  us.  Even  ordinary  men  could  have 
taken  their  responsibility  to  heart  and  could  have 
tried  to  help  the  situation  by  the  minimum  of  inter- 


vention, but  attempting  that  minimum  very  studi- 
cusly  and  thoughtfully.  Yet  have  they  really  fallen 
farther  short  of  what  the  time  required  than  the  peo- 
ple who  sent  them  and  have  since  beset  them  selfish- 
ly? So  far  as  the  late  Congress  has  failed,  is  it  not 
i'  failure  of  and  by  the  country?  It  is  for  us  to  read 
the  lesson,  and  then  to  take  it  home. 


FIXING  THE  PRICE  OF  WHEAT. 

Agitation  in  the  last  Congress  over  the  price  of 
wheat  shows  that  the  farmer  bloc  is  not  averse  to 
the  methods  employed  by  the  labor  bloc.  The  method 
is  even  more  direct.  The  labor  bloc  does  not  ask  the 
Government  to  guaranty  wages,  only  to  render  the 
coercive  iiower  of  unions  immune  to  prosecution, 
and  to  fix  the  hours  of  a  day's  labor.  The  farmer 
bloc,  as  indicated,  is  to  ask  that  the  Government  fix 
the  price  of  wheat  at  |1  75  per  bushel  and  guaranty 
by  purchase  that  this  sum  shall  be  the  market  price. 
If  we  suppose  that  50  cents  is  thus  added  to  the  cost 
of  wheat  for  bread  for  the  artisan,  and  if  we  sup- 
pose his  day's  work  shortened  by  law  below  that  of 
the  farmer,  and  that  by  the  coercive  power  of  im- 
mune unionism  he  receives  two  or  three  dollars  more 
per  day  wage  than  would  otherwise  be  the  case  in  a 
free  labor  market — he  is  still  the  winner  and  the 
farmer  the  loser  by  this  direct  and  quasi-Govern- 
mental fixing  of  prices  and  wages.  And  this  ought 
to  show  the  fallacy  of  all  these  efforts. 

But  there  is  to  be  a  labor-farmer  coalition,  we  are 
told.  Whether  it  comes  about  or  does  not,  the  cry 
"do  something  for  the  farmer"  still  goes  on — and 
politics  makes  strange  bed-feUows.  W^e  need  not 
recall  the  price-fixing  of  war-time — the  farmer  him- 
self soon  repudiated  |2  20  and  asked  for  |2  50, 
which  he  did  not  get.  Now  with  wheat  at  about  |1  20 
he  will  be  satisfied  with  |1  75  if  he  can  get  the  Gov- 
ernment to  pay  it.  So  arbitrary  a  method  of  price- 
fixing  is  on  its  face  absurd.  Why  fl  75?  Why  not 
|2  75,  since  under  the  plan  none  may  be  imported, 
and  the  Government  must  buy  all  that  is  offered  in 
order  to  keep  the  price  up.  Of  course,  none  will  be 
sold  abroad— for  competition  of  Australia,  Canada, 
Argentina,  India  and  possibly  Russia,  will  fix  the 
price  at  some  such  sum  as  now  exists.  The  bread- 
winners of  the  East  will  pay  the  wheat  producers  of 
the  West,  without  a  murmur !  Perhaps.  But  when 
the  grab-bag  is  opened  and  each  digs  in  for  a  prize 
there  is  a  sort  of  mutual  interest. 

The  plan  is  to  extend  for  three  years.  One  may 
wonder  what  would  be  the  effect  if  there  should  be  a 
general  failure  of  the  wheat  crop.  And  again,  with 
increased  acreage  and  bumper  crops  what  will 
the  Government  do  with  the  surplus  that  has  hereto- 
fore been  exported?  The  Government  has  no  ware- 
houses, but  there  is  a  suspicion  that  the  drive  con- 
templates "taking  over"  those  that  exist  and  we  may 
succeed  in  storing  away  a  sufficiency  for  several 
years,  in  time,  and  then  what  will  the  farmer  do  with 
the  new  crops?  No  such  plan  is  likely  to  become  a 
law — and  yet  it  is  seriously  proposed  and  must  be 
seriously  considered.  If  by  any  chance  something 
like  the  proposal  should  be  put  through  the  next  Con- 
gress it  would  mark  the  height  of  folly  attained  by 
tills  so-called  Middle  West  farmer  bloc.  And  if 
bread  for  the  intermediate  class  is  to  be  thus  arti- 
ficially enhanced  in  price,  there  is  no  limit  to  which 
the  game  may  be  played. 

We  cannot  avoid  reiteration  in  considering  the«e 
movements.    We  must  continue  to  say  that  there  is 
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no  justice  in  fixing  tlie  price  of  one  basic  article  of 
conaumption  witiiout  fixing  all.  We  innst  repeat 
and  repeat  that  this  is  not  the  province  of  (iovern- 
ment,  that  it  is  the  degredution  thereof,  that  the  at- 
tempt is  an  attempt  at  the  impossible.  To  say  that  a 
Government  without  a  dollar  of  its  own  shall  buy  all 
the  surplus  wheat  of  the  country  at  any  x^rice  is  to 
make  it  a  hucksterer  in  trade.  It  is  to  induce  the 
farmer  to  believe  that  this  process  can  be  continued 
indefinitely  whereas  it  cannot  in  the  nature  of 
things,  and  may  not  hold  out  for  the  proposed  three 
years.  IJecause  the  farmer  is  first  to  feel  tlie  read- 
justment from  war  prices  is  unfortunate,  but  is  un- 
avoidable. To  attempt  a  renewal  of  war  prices  un- 
der peace  conditions  is  confusion  worse  confounded. 
If  the  farmer  would  help  himself  let  him  look  to 
proper  reductions  in  what  he  buys. 

If  the  farmer  is  the  salt  of  the  earth,  and  in  his  po- 
tentialities and  worth  he  is,  then  he  should  under- 
stand his  power  to  hold  Government  in  its  restricted 
channel  by  opposing  paternalism  in  all  its  forms.  It 
is  our  belief  that  the  better  class  of  agriculturists 
are  aware  of  this  stupendous  folly  that  has  taken 
hold  of  the  farmer-politician  and  his  representative 
in  Congress.  The  best  informed  men  of  this  vocation 
know  the  utter  unreason  of  attempting  to  fix  the 
price  of  products  the  surplus  of  which  must  reach 
and  be  bound  by  world  markets  or  constitute  a  back- 
wash and  overflow  which  will  break  down  all  bar- 
riers set  by  arbitrary  edicts  of  Government.  And  it 
behooves  those  who  think  they  are  catering  to  a  large 
and  influential  "vote"  to  look  well  where  their  steps 
lead  them. 

There  is  little  profit  to  any  of  us  in  considering 
that  type  of  modern  politician  variously  named  "Pro- 
gressive." We  think  the  facts  will  disclose  that  some 
of  them  are  tainted  with  Socialism.  And  we  believe 
some  of  these  do  not  know  it.  They  are  made  erratic 
by  the  force  of  after-war  conditions.  Loyal,  it  may 
be,  to  a  class,  they  are  still  disloyal  to  the  people  as 
a  whole.  What  the  country  needs  is  men  who  will 
see  the  people  as  a  whole.  And  by  this  token  we 
would  find  few  laws  needed.  For  when  all  is  left  to 
initiative  and  enterprise  in  a  pure  and  protected  in- 
dividualism there  will  be  found  few  laws  that  can 
hear  on  all  alike.  We  Avould  be  able  to  continue  as  in 
the  past  when  competition  produced  co-operation. 

The  call  of  the  hour  is  for  men  not  "in  politics" 
who  will  rise  above  class  distinctions,  prejudices  and 
opportunities,  in  unselfish  devotion  to  the  interests 
of  "the  people" — who  will  refrain  from  demands  and 
refuse  special  aids.  We  shall  even  look  to  "the  farm- 
ers" to  do  this  out  of  their  innate  common  sense. 
This  is  but  a  passing  wave  borne  up  out  of  the  gen- 
eral convulsion  and  only  seems  to  engulf  them.  For 
the  farmer  lives  close  to  the  soil  and  communes  with 
nature,  only  to  learn  the  great  truths  that  underlie 
all  effort  and  promote  all  good.  There  is  no  power 
outside  of  work  and  worship  that  will  enhance  the 
material  and  spiritual  welfare  of  mankind.  Time, 
we  think,  will  see  the  passing  of  these  blocs  and 
drives  and  in  the  general  accomplishment  will  be 
found  peace. 


ANTHRACITE  MINERS  AGAIN  ALLEGE  EX- 
CESSIVE PROFITS— HYDROELECTRIC 
POWER. 

Through  a  committee  of  the  United  Mine  Workers 
of  America  (a  title  which  implies  too  broad  a  claim 
to  speak  for  all  persons  engaged  in  coal  mining)  the 


anthraci<(»  miners  make  another  attempt  at  publicly 
wasiiirig  th(!ir  hands  of  all  nisponsibility  for  tlu;  preH- 
ent  burdensome  cost  of  fuel.  They  have  filed  an- 
oth(M*  memorandum  with  tin;  "fact-finding"  (3onimitt- 
sioii,  declaring  their  belief  that  the  distributers  arc 
<  veil  with  the  ox)(;rat()rs  in  llu;  i)rofit  th(;y  are  taking. 
They  cite  some  figures  of  IU2\  which  gave  an  ii.'.i'.i'/o 
profit  on  the  claimed  investment;  they  "believe"  the 
combined  distributing  agencies  were  taking  in  the 
latter  pai-t  of  1922  approximately  |.'M5  profit  on  an 
average  anthracite  Ion,  including  the  steam  sizes; 
and  they  "believe  t]iat.1f;2  10  would, cover  the  distribu- 
tion costs,  including  degradation  and  a  reasonable 
[irofit,  and  that  conse<iuently  an  excess  profit  of 
ijfl  35,  or  My^  millions  annually,  is  being  taken  by^ 
dealers  selling  coal  at  the  present  prices."  There 
are  known  to  be  price  agreements  in  a  time  of  steady 
market,  they  say,  and  in  a  panic  market  like  that  of 
the  latter  part  of  1920  and  1922  no  evident  control 
was  exercised,  and  so  the  dealers  (according  to  this 
.statement)  are  able  to  sell  at  a  great  profit  the  bulk 
of  the  coal,  which  is  mostly  low-priced,  screening  this 
large  profit  behind  the  fact  that  in  a  few  instances 
iJiey  pay  high  prices  at  the  mines. 

Too  little  is  known,  says  this  memorandum,  about 
the  profits  of  wholesalers  and  retailers,  "and  when 
mine  labor  gets  approximately  $3  92  (the  operators' 
ligure)  and  coal  costs  the  consumer  up  to  |22  the 
time  seems  to  have  come  for  considering  a  reorgani- 
zation of  every  branch  of  the  industry  in  which  there 
seems  to  be  profiteering." 

Well,  there  is  surely  wrong  and  profiteering  some- 
where, although  the  profiteer  is  always  human 
enough  to  solemnly  protest  that  the  fault  lies  else- 
where than  at  his  particular  place  in  the  line.  The 
mine  unions  admit  no  worse  wrong  than  a  desire  to 
live  and  to  prevent  wicked  men  from  doing  wickedly; 
those  who  fell  at  Herring  (and,  by  the  way,  the  sec- 
ond trial  on  account  of  that  incident  has  begun) 
were,  in  the  union  view,  victims  and  accomplices  of 
operators  who  were  trying  to  mine  coal  illegiti- 
mately. Let  us  for  the  present  leave  that  subject 
cnce  more  with  Williamson  County,  and  leave  the 
duty  of  finding  the  real  facts  with  the  Commission, 
which  cannot  be  too  serious,  too  critical  of  interested 
statements,  and  too  determined  that  no  fault,  in  any 
(juarter,  shall  escape  under  attempt  to  implicate 
others. 

The  problem  irresistibly  suggests  anew  the  great 
and  permanent  concern  of  the  whole  public  in  all 
sane  and  practical  schemes  for  utilizing  natural 
powers.  Upon  this  subject  Governor  Smith  has  be- 
gun by  taking  a  wrong  position,  in  desiring  to  put 
the  State  into  the  work  of  developing  and  selling 
hydro-electric  power,  and  to  do  this  exclusively  as 
against  any  private  action;  further,  he  wants  to  an- 
tagonize the  Federal  Government  as  to  jurisdiction . 
over  the  St.  Lawrence.  If  it  be  admitted  that  a  river 
wholly  within  a  State  belongs  exclusively  to  such 
State,  one  which  arises  in  or  flows  or  empties  in  or 
borders  upon  another  State  or  nation  is  too  large  for 
any  narrow  claim  of  jurisdiction.  This  State  does 
not  own  the  St.  Lawrence,  any  more  than  it  owns  this 
city  or  this  city  owns  itself;  the  reasons  are  not  quite 
identical  in  the  two  cases,  but  equally  fundamental 
and  irremovable.  The  bed  of  the  St.  Lawrence,  or  a 
part  of  it,  may  be  deemed  the  property  of  this  State, 
but  its  water  is  not.  A  contest  with  the  Government 
upon  jurisdiction  would  be  wrong  at  the  start  and 
would  probably  lead  to  injury  and  failure.    Further- 
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more,  it  must  once  more  be  said — and  said  as  often 
and  as  urgently  as  may  be  necessary — that  politics 
and  politicians  and  jobbery  should  be  barred  out 
from  this  great  subject.  The  State  may  regulate  in 
some  degree,  if  it  will  only  do  so  on  better  lines  than 
regulation  has  been  practiced  in  transportation ;  but 
■economical  and  efficient  utilizing  of  this  vast  poten- 
tial energy  for  industrial  service  and  fuel-saving  can 
<:ome  only  through  private  enterprise. 

RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
TEE  CALENDAR  YEAR  1922. 
The  earnings  of  United  States  railroads  for  the 
calendar  year  1922,  as  presented  in  the  extended 
^eompilations  given  at  the  end  of  this  article,  make  a 
much  better  showing  than  might  have  been  expected, 
considering  the  notable  drawbacks  and  disturbing- 
influences  that  the  roads  had  to  contend  with  in  this 
period  of  twelve  months.  The  further  substantial 
improvement  in  the  amount  of  the  net  earnings,  fol- 
lowing the  very  large  gain  in  these  net  earnings  in 
the  calendar  year  preceding  (over  1920)  is  a  dis- 
tinctly gratifying  feature  and  augurs  well  for  the 
future.  All  the  more  is  this  the  case  as  the  added 
gain  in  net  has  come  almost  entirely  as  the  result  of 
a  further  curtailment  of  operating  expenses,  indi- 
cating that  railroad  managers  have  succeeded  in 
strengthening  their  hold  on  the  expense  accounts 
and  that  economy  of  operations  and  gro\\dng  effi- 
ciency are  characterizing  the  administration  of  these 
properties  notwithstanding  the  numerous  impedi- 
ments in  the  way  and  which  often  are  of  such  magni- 
tude, and  so  serious  and  severe,  as  entirely  to  dis- 
courage the  effort.  In  the  resolute  endeavor  to  pro- 
mote operating  efficiency  despite  all  obstacles,  lies 
the  promise,  the  big  promise,  for  the  future.  Stated 
in  brief,  the  result  for  the  twelve  months  of  1922,  as 
compared  with  the  twelve  months  of  1921,  is  an  in- 
crease of  $44,501,869  in  the  gross  earnings,  with  a 
decrease  of  $146,480,163  in  the  operating  expenses, 
yielding  a  gain  of  $190,982,034  in  the  net,  and  the 
following  are  the  comparative  figures : 

1922.  1921.  /nc.  (-t-)orDec.  (— ) 

Jan.  1  to  Dec.  31  (193  roads)—  S  S  $  % 

Miles  of  road 236.084  235,675  -1-409  00.17 

Gross  earnings 6,531,180,928  5,486,679,059      -|-44, 501,869  00.81 

Operating  expenses 4.387,253,290  4,533,733,453  —146,480,163  03.23 

Ms      ii'i ' 

,^  Netlearnlngs 1,143,927.638      952,945,604  -1-190,982,034  18.04 

The  totals  here  are  of  such  magnitude,  thereby  il- 
lustrating the  size  and  extent  of  the  rail-carrying  in- 
dustry and  its  importance  in  the  nation's  activities, 
that  the  changes  are  seen  to  have  been  relatively 
slight,  though  the  sums  involved  in  the  changes,  as 
we  have  seen,  are  of  no  mean  size.  The  amount  of 
the  gross  for  1922  is  in  excess  of  5%  billion  dollars, 
and  for  1921  fell  but  little  below  that  sum,  and  ac- 
cordingly, the  addition  to  the  gross  in  the  latest  year 
of  $44,501,869  represents  a  change  of  less  than  1%. 
Even  the  decrease  of  $146,480,163  in  the  expenses  re- 
flects a  saving  of  only  3.23%,  though  the  signifi- 
cance of  the  reduction  in  this  case  is,  of  course, 
greatly  heightened  by  the  prodigious  cut  effected  in 
the  expenses  in  1921,  to  which  the  further  reduction 
in  1922  is  additional.  This  cumulative  nature  of  the 
saving  in  the  expenses  is  deserving  of  more  detailed 
consideration,  and  is  dealt  with  at  length  further  be- 
low. The  $190,982,034  improvement  in  the  net  rep- 
resents a  much  larger  ratio  of  change,  but  even  in 
this  instance,  the  percentage  of  increase  runs  only  a 
little  over  18%,  though  here  again  the  1922  improve- 
ment must  be  considered  in  connection  with  the  yet 
larger  improvement  in  the  net  earnings  established 


in  1921  and  this  feature  also  will  be  dealt  with  fur- 
ther along  in  this  article. 

Passing  these  points  for  the  moment,  the  rela- 
tively slight  change  in  the  gross  earnings  arrests  at- 
tention. As  just  noted,  this  change  is  less  than  1%, 
being  only  0.81%.  The  fact  is  important,  inasmuch 
as  it  shows  that  only  a  comparatively  small  part  of 
the  large  loss  in  gross  earnings  sustained  in  1921 
was  recovered  in  1922.  To  those  not  familiar  with 
the  facts  this  may  appear  strange,  bearing  in  mind 
that  1921  was  a  period  of  intense  depression  in  busi- 
ness from  beginning  to  end,  while  on  the  other  hand 
1922  was  a  year  of  industrial  revival  and  growing 
activity  in  trade.  The  falling  off  in  the  gross  in  1921, 
according  to  our  tables,  aggregated  $684,427,299,  or 
10.97%,  but  this  reflected  only  in  part  the  prostra- 
tion of  the  country's  industries  and  consequent  loss 
in  traffic,  inasmuch  as  during  the  first  eight  months 
of  the  year  the  carriers  (in  the  comparison  with 
1920)  were  still  getting  the  benefit  of  the  higher 
schedules  of  freight  and  passenger  rates  authorized 
by  the  Inter- State  Commerce  Commission  in  the  pre- 
vious year  when  private  operation  of  the  roads  was 
resumed  following  the  destructive  period  of  Govern- 
ment control.  These  rate  increases  in  1920  had  been 
of  large  extent.  In  Eastern  territory  the  Commerce 
Commission  authorized  an  advance  in  freight  rates 
of  40% ;  in  the  Western  group  an  advance  of  35%, 
and  in  the  Southern  group  and  the  Mountain  Pacific 
group  25%.  The  Commission  also  authorized  the 
carriers  to  advance  passenger  fares  20%,  Pullman 
rates  50%  and  excess  baggage  rates  and  milk  rates 
20%.  The  Commission  announced  its  conclusions 
after  the  close  of  business  on  July  31  (1920),  and  it 
took  nearly  30  days  before  the  new  schedules  could 
be  put  into  effect.  Thus  it  was  not  until  towards  the 
very  close  of  August  that  the  higher  rates  were  in 
operation  and  began  to  count  in  the  revenues  of  the 
roads. .  Consequently,  during  nearly  the  whole  of 
the  first  eight  months  of  ]  921  the  roads  had  the  bene- 
fit of  these  higher  rates  in  the  comparison  with  1920. 
And,  as  traffic  was  now  shrinking,  this  increase  from 
higher  rates  served  in  great  part  to  conceal  the  loss 
resulting  from  the  shrinkage  in  the  volume  of  traf- 
fic. It  was  estimated  when  these  rate  increases  were 
authorized  that  they  would  add  $1,500,000,000  to 
the  annual  gross  revenues  of  the  roads,  or  $125,000,- 
000  per  month.  This  would  make  for  the  eight 
months  a  total  of  $1,000,000,000.  The  estimate  was 
predicated,  of  course,  on  the  idea  that  the  volume  of 
traffic  would  be  maintained  on  the  1920  level,  where- 
as traffic  was  falling  off  to  a  prodigious  degree. 

Just  what  the  aggregate  of  the  increase  in  1921 
was  from  the  higher  rates  cannot  be  definitely  stated, 
but  obviously  the  amount  was  very  large.  The  point 
we  desire  to  emphasize  is  that  except  for  the  fact 
that  the  smaller  traffic  of  1921  for  the  first  eight 
months  was  based  on  much  higher  schedules  of 
freight  and  passenger  charges  than  in  1920,  the  loss 
in  gross  revenue  would  have  run  far  in  excess  of  the 
10.97%  registered  by  our  compilations.  It  seems  no 
exaggeration  to  say  the  falling  off  in  that  event 
would  have  been  at  least  double  that  figure,  or,  say, 
roughly  22%.  This  estimate  is  based  on  the  statis- 
tics showing  the  falling  off  in  traffic  between  1920 
and  1921  as  then  reported  by  the  Association  of  Rail- 
way Executives.  A  statement  given  out  on  Feb.  19 
1922  by  that  body  for  the  calendar  year  1921  showed 
that  in  the  number  of  tons  of  freight  moved  one  mile 
there  had  been  a  falling  off  of  23.3%  as  compared 
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with  1920.  In  the  uiiuiber  of  passengers  moved  one 
mile  the  shriulcage  was  only  slij^htly  less,  being 
20.30%. 

All  this,  however,  simply  makes  the  small  recovery 
in  gross  earnings  now  recorded  by  onr  tabulation  for 
1922  still  more  noteworthy.  Stated  in  a  nutshell, 
the  situation  simmers  doAvu  to  this:  had  rates  in 
1921  and  1920  been  on  an  even  keel,  the  loss  in  gross 
earnings  in  1921  would  have  been,  roughly,  |1,100,- 
000,000,  instead  of  the  |()84,42T,299  disclosed  by  the 
actual  returns,  and  now  our  tabulations  for  1922 
show  that  no  more  than  |41,r)0 1 .8(59  of  this  tremen- 
dous loss  has  been  recovered.  In  seeking  the  ex- 
planation for  this,  we  are  brought  at  once  to  the  dis- 
turbing events  and  occurrences  of  the  year  1922, 
which  acted  as  serious  setbacks  and  prevented  that 
recovery  in  the  gross  revenues  of  the  roads  which 
would  otherwise  have  ensued.  The  two  conspicu- 
ously unfavorable  events  were  the  cessation  of  work 
at  the  unionized  coal  mines  throughout  the  whole 
country  and  the  railway  shopmen's  strike.  Before 
dilating  upon  these,  however,  we  wish  to  point  out 
that  the  rail  carriers  also  lost  some  revenue  from 
lower  freight  rates.  In  the  case  of  grain,  grain  prod- 
ucts and  hay  in  Western  territory,  a  reduction  of 
about  1GY2%  ill  rates  was  operative  throughout  the 
whole  of  the  year,  having  been  put  into  effect  on  Jan. 
1 1922  by  order  of  the  Commission.  There  were  also 
larger  or  smaller  reductions  in  special  articles  and 
commodities  on  individual  roads  or  systems  and  on 
different  groups  of  roads  and  in  special  territories. 
In  addition,  the  Inter-State  Commerce  Commission 
last  May  ordered  a  horizontal  cut  in  freight  rates  of 
10%  which  went  into  effect  July  1  1922  and  applied 
to  all  the  railroads  of  the  country  and  to  all  com- 
modities except  the  grain  products  previously  re- 
duced. This  last,  of  course,  as  the  date  indicates, 
served  to  cut  down  revenues  only  during  the  last 
half  of  the  year. 

As  concerns  the  effect  on  the  roads  of  those  two 
great  labor  troubles  for  which  1922  will  always  re- 
main memorable,  the  coal  miners'  strike  was  a  dis- 
turbing influence  of  large  importance,  serving  enor- 
mously to  reduce  the  volume  of  tonnage  over  the  rail- 
roads, though  in  its  direct  effects  on  the  carriers 
themselves  it  was  not  so  serious  a  matter  as  the 
shopmen's  strike,  inasmuch  as  the  latter  impaired 
the  physical  capacity  of  the  roads  to  handle  and  move 
traffic,  which  is  tantamount  to  saying  that  the  roads 
were  crippled  in  their  function  of  rendering  full  and 
efficient  transportation  services  to  the  different  sec- 
tions of  the  country  in  which  they  operate.    With 
the  expiration  of  their  old  agreement  on  March  31 
the  union  coal  miners  throughout  the  United  States, 
both  in  the  bituminous  fields  and  in  the  anthracite 
regions,  quit  work  on  April  1.    This  left  only  the  non- 
union mines  in  operation ;  and,  though  the  product 
of  these  latter  was  by  no  means  inconsiderable,  av- 
eraging under  pressure  between  4,000,000  and  5,000,- 
000  tons  a  week,  the  step  served  enormously  to  cur- 
tail the  output  of  coal.    On  most  roads  the  coal  traf- 
fic is  one  of  the  largest  single  items  of  traffic  and  on 
many  roads  it  surpasses  in  magnitude  all  other  items. 
Suspension  of  mining  consequently  meant  an  enor- 
mous shrinkage  in  the  volume  of  the  coal  tonnage. 
But  that  was  not  aU.    The  cutting  down  on  such  an 
enormous  scale  of  coal  production  operated  to  re- 
strict fuel  supplies  and  this  in  turn  served  not  only 
to  retard  business  revival,  which  continued  under 
way  despite  all  obstacles,  but  to  interfere  with  the 


normal  functioning  of  nmny  business  ent<;rpri,seH.    It 
is  well  enough  to  note  that  the;  union  (roal  niincM-s  in 
(juittiug  work   on  April    1    did  not  term   the;  act  a 
,strik(!,  though  such  it  was.     In  lli(;ir  vi(nv  they  sim- 
ply abstained  from  work  owing  to  inability  to  reach 
;iu   agreement  with   the  operators  on  u    n(;w   wage 
scale  and  Jievv  terms  of  working  conditions.    And  it 
should  be  added  that  the  inability  to  reach  an  agree- 
ment for  Ihe  I'csuniplion  of  work  continu(Ml  for  a  pe- 
liod  of  nearly  five  months  in  the  case  of  the  soft  coal 
miners    througlioul    the   (country   and   considerably 
longer  than  five  months  in  the^ase  of  mining  in  the 
anthracite  fields.    Jt  was  not  until  about  the  middle 
of  August,  mainly   Ihrough   tin?  instrumentality  of 
President  Harding,  that  a  definite  agreement  was 
reached  to  resume  work  on  the  old  terms  and  condi- 
tions, the  arrangement  to  continue  until  the  end  of 
the  coal  year  on  April  1  1923.    The  negotiations  re- 
garding a  settlement  in  the  anthracite  regions  were 
more  prolonged  and  it  was  not  until  Monday,  Sept. 
11,  that  anthracite  mining  was  resumed,  also  on  the 
old  terms  and  the  old  scales  of  pay,  the  agreement  in 
this  case,  however,  providing  that  the  arrangement 
should  continue  for  a  full  year  from  Aug.  31  1922 — 
or  until  Aug.  31  1923.    During  the  whole  of  the  long 
period  mentioned  absolutely  no  coal  at  all  was  pro- 
duced in  the  anthracite  regions  and  virtually  also  no 
bituminous  coal  at  the  unionized  mines  in  the  soft 
coal  regions  throughout  the  country.    The  non-union 
mines  kept  at  work  and  were  gradually  increasing 
their  output  up  to  the  time  of  the  advent  of  the  strike 
of  railroad  shopmen  on  July  1,  after  which  interfer- 
ence occurred  with  the  supply  of  cars  to  move  the  coal. 
It  was  known  long  in  advance  that  mining  at  the 
union  mines  would  cease  on  April  1  and  with  that 
fact  a  certainty  the  output  of  coal  w^as  greatly  in- 
creased in  February  and  March  (as  compared  with 
the  extraordinary  low  level  of  the  previous  year  at 
the  nadir  of  business  depression),  but  nevertheless, 
for  the  period  from  Jan.  1  to  Aug.  26  in  1922  the  pro- 
duction  of   soft   coal    was   only   223,-560,000   tons, 
against  255,147,000  tons  in  the  corresponding  period 
in  1921,  while  the  output  of  anthracite  for  the  period 
to  Sept.  9  was  no  more  than  23,261,000  tons,  against 
64,285,000  tons — from  all  of  which  an  idea  can  be 
gained  of  the  extent  to  which  coal  traffic  over  the 
railroads  was  curtailed  as  a  consequence  of  the  cut- 
ting off  of  the  product  of  the  union  mines  for  a  pe- 
riod of  five  months  or  more.    Or  to  make  the  fact 
more  emphatic  we  may  note  that  for  the  period  of  the 
strike  in  1922  the  non-union  mines  turned  out  only 
94,272,000  tons  of  coal  as  against  153,943,000  tons  by 
all  mines,  union  and  non-union,  in  the  same  weeks  of 
1921.     This  has  reference  to  soft  coal  alone.     The 
product  of  the  anthracite  mines  in  the  strike  period 
of  1922  was  virtually  nil  against  40,881,000  tons  for 
the  same  time  in  1921.    After  mining  was  resumed, 
however,  the  work  was  pushed  with  unabated  en- 
ergy and  in  the  case  of  soft  coal  the  loss  of  the  spring 
and  summer  almost  entirely  made  up,  so  that  the 
bituminous  prpduction  for  the  twelve  months  of  1922 
fell  only  a  trifle  short  (and  when  complete  figures 
are  available  may  not  fall  short  at  all)  of  the  prod- 
uct for  the  twelve  months  of  1921,  which  latter,  how- 
ever, was  a  year  of  greatly  reduced  output  oAving  to 
the  complete  industrial  prostration  of  that  year. 
Preliminary  figures  prepared  by  the  U.  S.  Geological 
Survey  indicate  a  product  of  between  410,000,000 
and  415,000,000  tons  of  bituminous  coal  for  the  cal- 
endar   year     1922,     comparing     with     415,922,000 
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tons  for  1921,  556,516,000  tons  for  1920  and  458,000,- 
000  tons  for  1919.  In  the  case  of  the  anthracite  pro- 
duction it  was  impossible  except  in  very  trifling  de- 
gree to  make  good  the  loss  of  the  spring  and  summer, 
notwithstanding  every  effort  was  put  forth  to  attain 
a  maximum  yield,  and  the  anthracite  product  for  the 
full  calendar  year  1922  aggregated  no  more  than  52,- 
484,000  tons,  as  against  90,474,000  tons  in  1921  and 
89,100,000  tons  in  1920. 

The  loss  in  the  coal  traffic  served  to  that  extent  as 
an  offset  to  the  gain  in  the  merchandise  traffic  and 
in  the  volume  of  general  freight  resulting  from  the 
revival  of  trade,  while  on  the  distinctively  coal-car- 
rying roads,  particularly  in  the  anthracite  regions — 
as  for  instance,  the  Lehigh  Valley,  the  Lackawanna 
and  the  Central  of  New  Jersey — the  complete  cessa- 
tion of  mining  for  so  many  months  caused  a  shrink- 
age in  tonnage  alongside  which  the  gain  in  merchan- 
dise and  general  freight  proved  a  poor  substitute. 
In  ordinary  circumstances  a  revival  of  business  ac- 
tivity is  attended  by  a  coincident  expansion  in  the 
coal  traffic,  which  forms  such  an  important  part  of 
the  total  tonnage  of  the  railroads,  but  on  this  occa- 
sion, as  we  have  already  seen,  no  advantage  of  that 
kind  accrued — the  coal  production  having  indeed  ac- 
tually decreased  for  the  reason  stated — and  thus 
trade  revival  did  not  yield  the  benefits  to  the  roads 
it  always  has  yielded  in  the  past.  This,  together 
with  the  lower  schedules  of  transportation  rates  in 
force,  will  account  for  the  fact  that  after  the  tremen- 
dous shrinkage  in  gross  revenues  in  1921  so  small  a 
portion  of  the  loss  was  recovered  in  1922. 

All  the  different  trade  statistics  go  to  prove  that 
business  activity  grew  apace  during  the  year  1922 — 
hindered  only  by  the  absence  of  sufficient  supplies  of 
fuel  and  the  ill  effects  of  the  shopmen's  strike.  The 
make  of  pig  iron  in  1922  is  estimated  at  a  little  above 
27,000,000  tons ;  in  1921,  according  to  the  American 
Iron  and  Steel  Institute,  the  product  was  no  more 
than  16,688,126  tons;  in  1920  36,925,987  tons;  in 
1919  31,015,364  tons.  What  is  more,  the  greater  part 
of  the  recovery  occurred  in  the  second  half  of  the 
year,  the  product  for  the  first  six  months  of  1922  hav- 
ing been  12,191,011  tons,  as  compared  with  9,530,981 
tons  in  the  first  half  of  1921.  This  shows  that  the 
country's  industries  were  under  growing  headway. 
Moreover,  the  monthly  figures  of  the  "Iron  Age," 
which  cover  the  entire  product  except  a  smaU  quan- 
tity of  charcoal  iron,  show  that  the  lowest  monthly 
make  of  iron  in  1922  was  1,629,991  tons  in  February 
and  the  highest  output  3,086,898  tons  in  December. 
The  monthly  product  after  having  increased  from 
1,629,991  tons  in  February  to  2,405,365  tons  in  July 
dropped  to  1,816,170  tons  in  August,  owing  to  insuf- 
ficient fuel  supplies,  but  with  the  settlement  of  the 
coal  strike  rapidly  mounted  upward  again.  The  rec- 
ord of  steel  production  is  the  same.  According  to 
the  figures  of  the  American  Iron  and  Steel  Institute, 
the  1922  steel  production  of  30  companies  which  in 
1921  made  87^^%  of  the  steel  ingot  production  in 
that  year  aggregated  29,116,453  tons,  as  against  only 
16,826,946  tons  in  the  twelve  months  of  1921.  Not 
only  that,  but  the  output  of  these  companies  in  No- 
vember and  December  was  2,889,297  tons  and  2,779,- 
890  tons,  respectively,  as  against  only  1,593,482  tons 
and  1,745,022  tons  in  January  and  February.  The 
production  kept  rising  month  by  month  up  to  and 
including  May,  and  then  tapered  off  by  reason  of  in- 
adequate stocks  of  fuel,  but  moved  upward  again  be- 
ginning with  September.     The  iron  ore  shipments 


also  bear  testimony  to  the  revival  of  trade.  The  ship- 
ments of  Lake  Superior  iron  ore  by  water  from  the 
upper  to  the  lower  Lake  ports  during  the  season  of 
navigation  in  1922  aggregated  42,613,184  tons,  as 
against  no  more  than  22,300,726  tons  during  the  sea- 
son of  1921,  but  comparing  with  58,527,226  tons  in 
1920 ;  47,177,395  tons  in  the  season  of  1919  and  61,- 
156,963  tons  in  the  season  of  1918.  This  ore,  after 
reaching  the  lower  Lake  ports  by  water,  passes 
thence  over  the  railroads  to  the  iron  producing  dis- 
tricts. 

In  the  final  analysis  it  appears  that  the  railroads 
— taking  the  country  as  a  whole — had  a  heavier 
freight  tonnage  in  1922  than  in  1921,  notwithstand- 
ing the  coal  strike,  but  that  their  passenger  traffic 
fell  below  that  of  1921.  We  have  obtained  the  fig- 
ures from  the  American  Railway  Association  and 
they  show  that  the  revenue  tonnage  carried  in  1922 
was  1,826,530,421,  against  1,646,824,715  tons  in  the 
same  period  of  the  previous  year,  and  the  revenue 
tonnage  moved  one  mile  339,732,198,000,  against 
310,098,343,000.  The  revenue  passengers  carried 
aggregated  only  966,253,712  in  1922,  against  1,033,- 
889,162  in  1921,  and  the  number  carried  one  mile 
35,507,223,000,  against  37,338,961,000. 

It  should  be  noted  that  a  sharp  distinction  must 
be  made  between  the  earnings  results,  gross  or  net, 
for  the  first  half  of  the  year  and  those  for  the  second 
half.  We  have  already  seen  that  for  the  full  twelve 
months  there  was  a  gain  in  the  gross  of  $44,501,869. 
But  our  compilation  for  the  first  six  months  had 
shown  a  falling  off  in  the  gross  in  that  period  of  six 
months  of  |63,399,701.  It  follows  that  in  the  last  six 
months  there  must  have  been  a  gain  in  the  gross  earn- 
ings of,  roughly,  |108,000,000,  confirming  what  has 
already  been  said  concerning  the  growing  impetus  of 
trade  revival  as  the  year  progressed;  with  the  set- 
tling of  the  labor  troubles  at  the  coal  mines  and  the 
waning  of  the  railway  shopmen's  strike  the  two  chief 
drawbacks  on  the  upward  movement  of  trade  were 
eliminated  and  thereafter  trade  revival  could  pro- 
ceed under  full  headway.  It  should  be  noted  further- 
more, that  while  the  gain  in  net  earnings  for  the  full 
twelve  months  is  $190,982,034,  the  first  six  months 
recorded  a  gain  in  net  of  no  less  than  ^218,332,024, 
making  it  apparent  that  about  •i?27,000,000  of  the  im- 
provement in  net  results  achieved  in  the  first  half  of 
the  year  was  lost  in  the  second  half.  Again,  inas- 
much as  we  have  just  seen  that  during  this  last  half- 
year  the  gross  earnings  rose  roughly  .|108,000,000 
the  loss  of  127,000,000  in  the  net  in  the  same  half  year 
indicates  that  expenses  in  this  six  months'  period 
actually  increased  |135,000,000.  In  other  words, 
while  in  the  first  six  months  expenses  were  reduced 
1281,731,725,  in  the  last  six  months  there  was  actu- 
ally an  augmentation  in  the  expenses  of  $135,000,000. 
Thus  the  further  saving  in  the  expense  accounts  dur- 
ing the  calendar  year  1922  on  top  of  the  reduction  in 
the  expenses  in  the  previous  year  is  seen  to  have  been 
owing  entirely  to  what  was  accomplished  in  the  first 
six  months.  In  the  last  six  months  the  state  of  things 
as  to  expenses  was  entirely  reversed,  and  expenses 
again  began  to  run  up  and  very  heavily,  too.  And 
here  we  see  reflected,  of  course,  the  blighting  effects 
of  the  shopmen's  strike.  In  the  following  table  we 
show  the  results  for  each  of  the  two  half-yearly  pe- 
riods separately. 


-Flra  Six  Months- 


Second  Six  Months- 
1922.  1921. 


1922.  in21. 

Gross  earnings $2,602,347,511  $2,665,747,212  $2,928,833,417  $2,820,931,847 

Operating  expenses. .  2,071,926,860     2,353,658,586     2,316,326,430     2,180,074.870 


Net  earnings $530,420,651      $312,088,627      .f613.506.987      '(640,856,977 
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Tho  sliopmcu'H  strike  began  -July  1  1022  and  jjjrew 
out,  of  ail  atteuipL  to  resist  a  reduction  in  tlie  wage 
scale  soinewhere  in  tlie  neighborhood  of  7(a;8%. 
Tiie  maintenance  of  way  employees,  wiiose  wages 
were  siniihirly  reduced,  also  contemplated  going  on 
strike  because  of  dissatisfaction,  but  were  finally 
persuaded  to  continue  at  work  pending  further  con- 
sideration of  their  case.  After  the  rehearing,  the 
I.abor  Jioard  on  Oct.  14  granted  an  increase  effec- 
tive Oct.  IG  15)22  of  2  cents  an  hour  over  the  reduced 
schedide  put  in  effect  on  duly  1.  Strenuous  efforts 
were  made  to  bring  about  a  general  settlement  of  the 
shopmen's  strike,  particularly  by  President  Harding, 
but  without  avail,  and  the  effects  of  the  strike  grew 
steadily  more  serious  as  more  and  more  equipment 
got  out  of  repair.  Eastern  roads  as  a  rule  found  it 
less  difficult  to  replace  the  men  who  quit  than  the 
Western  roads.  Towards  the  close  of  August  indi- 
vidual agreements  between  the  roads  and  the  strik- 
ing employees  were  reached  in  a  great  many  cases, 
but  it  was  not  until  the  next  month,  that  is,  Septem- 
ber, that  the  strike  may  be  said  to  have  been  fully 
overcome.  During  that  month  the  striking  shopmen, 
seeing  that  efforts  on  their  behalf  had  proved  futile, 
gradually  drifted  back  to  work  where  individual 
agreements  had  not  been  reached  with  the  roads. 
Nevertheless,  the  effects  of  the  strike  remained  and 
the  statements  of  earnings  subsequently  issued  made 
it  apparent  that  these  effects  had  been  more  severe 
than  generally  supposed,  and  the  resulting  losses  to 
the  carriers  far  heavier  than  any  one  had  imagined. 
Operating  costs  were  necessarily  very  greatly  in- 
creased. Furthermore,  during  the  prevalence  of  the 
strike  repairs  had  run  behind.  These  arrears,  of 
course,  had  to  be  made  up  in  subsequent  months. 
lOntirely  apart,  however,  from  the  inability  to  carry 
on  the  work  of  repairs  in  a  normal  manner,  and  to  a 
normal  extent,  operating  costs  were  also  heavily 
augmented  because,  whether  a  carrier  had  lost  a 
small  percentage  or  a  large  percentage  of  its  men,  the 
force  was  in  any  event  for  the  time  being  disorgan- 
ized, preventing  co-operation  and  team  work  and  the 
attainment  of  the  best  results. 

Judged  by  the  earnings  statements,  August,  Sep- 
tember and  October  were  hard  and  trying  months  for 
the  managements  of  the  roads  in  their  efforts  to  re- 
pair the  injury  done  by  the  strike,  but  as  the  roads 
got  further  aw^ay  from  the  influence  of  that  disturb- 
ing event  the  returns  began  to  get  better,  and  Novem- 
ber and  December,  and  particularly  the  latter  month, 
gave  very  good  accounts  of  themselves.  The  manag- 
ers by  that  time  had  succeeded  in  getting  things  well 
in  hand  once  more,  so  as  to  be  able  to  handle  with 
reasonable  efficiency  and  dispatch  the  large  volume 
of  traffic  now  coming  forward,  and  with  the  gain  in 
gross  earnings  assuming  large  dimensions,  they  man- 
aged to  make  considerable  additions  to  their  net 
earnings  also.  In  the  table  we  now  introduce  we 
show  the  comparative  gross  and  net  earnings  for 
each  of  the  twelve  months : 


Month 


Jan  .. 

Feb^. 
Mar_  _ 
April  _ 
May  . 
June  . 
July.  - 
Aug-- 
Sept_. 
Oct  .- 
Nov-_ 


Qtoss  Barnings. 


1922. 


1921. 


447,299,150  443,229.399 
472,383,903  460.007,081 
442,736,397  462,696,986 
472,242,561  504,154,065 
498,702,275  496,978.503 
'545,759,206  532.684.914 
523,748.483  466,130.328 


Inc.  or  Dec. 


57,421,605 

76,706,840 

113,468,843 

80.514,943 

92.931,565 

109.445.113 

102,258,414 


+  29,089,649 
+  54.882.820 
+  54,637,199 
+  23,040,083 
+  28,064,928 
+  28,989,678 
+  1,964,485 


393,892,529  469.195,808  —75,303,279 

400.430.580  405,203,414    —4,772,8.34 

473,433.886  457.374.660  +16,059,426 

416,240,237  432,106.647  —15,866,410 

+  4.069.751 

+  12,376,822 

—19,960.589 

—31. 911. .504 

+  1,723,772 

+  13,074,292 

T^  „„.„„„  +57,618,155  113.662,987]    97. 816i937|  +  i5',846i650 

Dec--  512,433.733  424.698.1431+87.735.590  111.942.758'   76.738:092+35:204:666 

iVo^e. —Percentage  of  increase  or  decrease  in  net  for  the  above  months  has  been: 
January  102.68%  increase;  February,  251.48%  increase;  March.  92.85%  increase; 
April.  40.09%  increase:  May,  43.27%  Increase;  June,  36.03%  increase;  July.  1  95% 


Net  Earnings. 


1922. 


1921. 


28.331,956 

21.824.020 

58.831,644 

57.474.860 

64,866,637 

80.445,435 

100,293,929 

86. .566, 595  123.353.365  —36.787:070 

91,381,593  120.428,552'— 29,046,959 

120,216,296  137.900.2481—17.683,9.52 


Inc.  or  Dec. 


Inon'lutc;  AuuuHt,  2U.K2%  decrcujM',  HcpU'iiilicr,  2'l.l2"o  <l«'<T<'tt(M';  OrtolMT.  12.84% 
(lirrt'iiHc;  .NovciiiIxt,  1(1. lit';,  Iriin-iiiw;  Ixxcmlicr,  4f>.H7%  liicrc-ow.  In  Jutiimrjr 
Mir  li-MKtli  of  nmil  covered  wiix  Xi.'t .'MiU  iiillcn  In  Itl22,  uKuliml  2:il,fi:iil  iiillex  In  1',I2\, 
111  i'Vliniury.  23rj.fl2.'>  inlleM  ukuImhI  2:M.HK0  iiilleH.  In  .Miireli,  i.iA.Um  nilleii  iikuIiuiI 
2:i'l.2n2  liillex:  in  April,  2.'<4.W5.''<  inlleH  iiKulnxt  2:M.:(:<H  Millrn.  In  Muy,  2.11. ICtl  nilleti 
iiUuliiHl  ;^:il,0.'>l  nilleN.  In  June.  2:i.'>..'IHI  iiilleH  iiKulnHl  2:tl,..<lH  iiilleH.  In  July.  ^'^:l^)H^^ 
nillcH  uKiilii.Hl  2:11. 556  inlleH;  In  AukunI,  :^:i5,2tM  inllcM  uitiiliiil  ;i!:).''j.l>!lO  IMII171.  In 
Septeinlier,  2'Mt,2H»  nilleH  aKulimt  23.'>,2U.'i  miIIim;  In  (Jclubor,  Z'.V.i.HTi  inlleit  uKuluiil 
232. MN2  inllcM:lii  III  November,  23fi,7'lH  nillen  hkhImhI  2:«.').(I7«  inllf.i;  In  l)iy:ernl>cx, 
235.920  liillea  iiKiiliml  2311,121  iuIU'h. 

I'^roni  the  foregoing  it  will  b«?  obsjM'ved  Lliut  in  the 
first  four  months  there  was  a  falling  off  in  the  gross 
earnings  in  every  month  except  March,  when  the  coal 
traffic  was  unusually  heavy  in  view  of  theHuspension 
of  mining  which  it  was  known  would  come  April  I  ; 
that  in  May  and  .Iuu(!  there  were  small  incrciases  in 
the  gross  due  to  the  fact  that  tlui  gain  in  m(;rchandi.se 
and  general  freight  by  reason  of  tiade  nnival  was 
operating  to  count<u'balanc(!  the  falling  off  in  the 
coal  traffic;  that  in  duly  and  August,  when  the  roads 
had  the  shopmen's  strike  as  well  as  the  coal  miners' 
strike  to  contend  with,  there  were  very  considerable 
losses  in  the  gross;  that  in  Sejitember  the  gross  ran 
a  little  better  than  in  the  previous  year  and  that  in 
the  last  three  months  gains  in  the  gro.ss  piled  up  at  a 
growing  rate.  ,In  the  net  there  were  continuous  and 
notable  gains  in  the  first  six  months,  while  the  effort 
to  curtail  expenses  still  proved  effective,  but  with 
the  inauguration  of  the  shopmen's  strike  on  July  1 
the  situation  changed.  In  July  there  was  still  an 
increase  in  the  net,  but  it  was  relatively  small.  In 
August,  September  and  October  the  net  fell  off  in 
marked  degree  and  it  was  not  until  November  and 
December,  as  already  noted,  that  large  improvement 
in  the  net  was  again  recorded. 

Turning  once  more  to  the  results  for  the  twelve 
months  as  a  whole,  and  considering  further  the  re- 
duction in  expenses  for  1922,  amounting  to  .|!146,480,- 
K!;^,  on  top  of  the  reduction  in  1921  as  compared  with 
1920  in  the  huge  sum  of  .$1,240,930,58-'),  the  fact 
should  not  be  overlooked  that  in  the  first  six  months 
the  railroads  had  the  advantage  of  the  reduction  of 
12%  in  w'ages  made  in  the  previous  year.  That  re- 
duction did  not  become  effective  until  July  1  of  that 
year  (1921)  and  therefore  in  the  comparison  with 
the  previous  year  counted  as  a  favorable  influence  in 
the  w'hole  of  the  first  six  months  of  1922.  The  fnr- 
ther  cut  of  7@8%  effective  July  1  1922  in  the  wages 
of  the  maintenance  of  way  men  and  in  that  of  the 
shop  crafts  employees  would  in  normal  circum- 
stances also  have  served  to  reduce  expenses,  but  in 
the  disorganization  produced  by  the  strike  this  was 
more  than  counterbalanced  by  heavy  losses  in  other 
directions  and  operating  efficiency  was  gi*eatly  im- 
paired thereby  with  the  result,  as  we  have  already 
seen,  of  heavily  increasing  operating  costs,  instead 
of  the  decrease  in  expenses  that  should  have  come 
from  the  lower  wages  if  it  had  been  free  from  extra- 
neous entanglements.  In  the  main,  therefore,  the 
further  reduction  in  expenses  in  1922,  and  which,  as 
already  explained,  follows  entirely  from  decreases 
recorded  in  the  first  half  of  the  year,  before  the  ad- 
vent of  the  shopmen's  strike,  must  be  taken 
to  represent  increased  efficiency  of  operations, 
rendered  possible  through  the  maintenance  of  better 
discipline  among  the  employees  and  an  improved 
morale  among  the  employees  brought  about  through 
the  weeding  out  of  the  slackers  and  the  incompetents 
— an  improved  state  of  things  which  was  again  badly 
upset  while  the  shopmen's  strike  was  in  progress. 

It  must  be  particularly  remembered,  however,  that 
previous  to  1921  expenses  had  been  mounting  up  in  a 
frightful  way,  until  in  1920  a  point  had  been  reached 
where  even  the  strongest  and  best  managed  proper- 
ties were  barely  able  to  meet  ordinary  running  ex- 
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penses,  not  to  mention  taxes  and  fixed  charges.  And 
it  is  these  prodigiously  inflated  expense  accounts 
that  have  furnished  the  basis  for  the  savings  and 
economies  effected  in  1921  and  1922.  As  compared 
with  1920  the  roads  in  both  1921  and  1922  also  had 
the  advantage  of  much  more  favorable  weather  con- 
ditions. In  1921  the  winter  was  exceptionally  mild 
and  much  the  same  remark  may  be  made  with  refer- 
ence to  the  winter  of  1922.  This  last,  while  perhaps 
not  so  extremely  mild  as  the  winter  of  1921,  was  at 
all  events  not  of  unusual  severity — at  least  not  of 
such  severity  in  most  of  the  country  as  to  entail 
heavy  extra  expenses  for  the  removal  of  snow  and 
the  clearing  of  tracks,  though  the  winter  is  declared 
to  have  been  a  hard  one  in  certain  special  sections — 
in  Wyoming  and  Montana,  for  instance,  and  contigu- 
ous territory.  In  1920,  on  the  other  hand,  the  winter 
had  been  exceptionally  severe. 

It  should  be  noted,  furthermore,  that  the  falling 
off  in  net  in  1920  was  merely  one  of  a  long  series  of 
losses  in  net.  In  commenting  on  the  results  for 
1920  and  noting  the  tremendous  increase  in  operat- 
ing costs  in  that  year,  we  took  occasion  to  say  that 
taken  in  conjunction  with  the  antecedent  huge  addi- 
tions to  expenses  it  constituted  an  unfavorable  rec- 
ord for  which  no  parallel  could  be  found  in  Ameri- 
can railroad  history.  As  a  matter  of  fact,  1920  con- 
stituted the  fourth  successive  year  in  which  the  net 
had  fallen  off — in  each  year,  too,  in  face  of  very  sub- 
stantial gains  in  the  gross  earnings.  As  showing 
how  extraordinarily  poor  the  results  were  in  1920, 
it  is  only  necessary  to  say  that  while  there  was  an 
addition  to  the  gross  of  no  less  than  |1,026,235,925, 
net  actuaUy  fell  off  in  amount  of  $303,953,253.  In 
1919  the  increase  in  the  gross  was  of  only  moderaLe 
extent  (5.25%),  and  yet  amounted  to  1258,130,137. 
As  it  was  accompanied,  however,  by  an  augmenta- 
tion in  expenses  of  |401,609,745,  there  was  a  loss  in 
net  of  1143,479,608,  or  15.80%.  For  1918  our  com- 
pilation showed  an  increase  in  the  gross  in  the  im- 
posing sum  of  $863,892,744,  or  21.40%  (due  in  no 
small  measure  to  the  advance  in  rates  made  by  Di- 
rector-General McAdoo  at  the  close  of  May  in  that 
year),  but  the  addition  to  the  expenses  reached  |1,- 
148,664,364,  or  40.35%,  leaving  a  loss  in  the  net  of 
1284,771,620,  or  23.92%.  The  prodigious  augmenta- 
tion in  the  1918  expenses  was  due  not  merely  to  the 
general  rise  in  operating  costs  but  yet  more  to  the 
tremendous  advances  in  wages  granted  by  Director- 
General  McAdoo  in  May  1918,  and  made  retroactive 
to  the  1st  of  January  of  that  year.  But  even  in  1917 
there  had  been  a  falling  off  in  the  net  in  face  of  a 
substantial  increase  in  the  gross.  In  other  words, 
for  the  calendar  year  1917  our  compilation  showed 
that  while  gross  had  increased  $430,679,120,  or 
11.61%,  this  had  been  attended  by  a  rise  in  operating 
expenses  of  $490,758,869,  or  over  20%,  leaving  a  loss 
of  $60,079,749  in  net  earnings.  There  was  this  quali- 
fying circumstance,  however,  with  reference  to  the 
1917  loss  in  net,  namely  that  it  followed  strikingly 
good  results,  both  as  regards  gross  and  net,  in  1916 
and  1915.  On  the  other  hand,  it  is  equally  important 
to  remember  that  these  gains  for  1916  and  1915  rep- 
resented in  part  a  recovery  of  previous  losses. 

In  the  following  we  show  the  yearly  comparisons 
as  to  both  gross  and  net  for  each  year  back  to  1907. 
For  1910  and  1909  we  take  the  aggregates  of  the 
monthly  totals  as  then  published  by  the  Inter-State 
Commerce  Commission,  but  for  the  preceding  years 
we  give  the  results  just  as  registered  by  our  own 


tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the  to- 
tals, owing  to  the  refusal  of  some  of  the  roads  at  that 
time  to  furnish  monthly  figures  for  publication. 


Yt. 


•07. 
'08 
•09 
•10 

•11 

•12 

•13 

•14 

•15 

•16. 

■17 

'18 

•19 

•20. 

•21. 

•22 


Gross  Earninet. 


Year 
Given. 


2287, 
2235 
2605 
2836 
2805 
3012 
3162 
2972 
3166 
3702 
4138 
4900 
5173 
6204 
5552 
5531 


S 

,501, 60£ 
,164,873 
,003.302 
,795,091 
,084,723 
.390,205 
,451,434 
,614,302 
.214,616 
,940,241 
.433.260 
,759,309 
.647,054 
.875.141 
.022,979 
,180.928 


Year  Itic.  (  +  )  or 

Preceding.        Dec.  ( — ). 


2090, 
2536 
2322, 
2597, 
2835 
2790 
3019 
3180 
3013 
3155 
3707 
4036 
4915 
5178 
6216 
5486 


S 

595.451 
,914.597 
,549.343 
,783,833 
,109..W9 
,810.236 
,929.637 
,792.337 
,674.851 
,292.405 
,754,140 
,866.565 
,516.917 
,639,216 
,050,959 
,679,059 


Net  Eaminsi. 


Year 
Given. 


Year  Inc.  (+)  or 

Preceding.      Dec.  ( — ). 


+  196.906,154 
—301,749,724 
+282,4.53,959 
+239,011,258 

— 30,02t,816 
+  221,579.969 
+  142.521.797 
—208,178,035 
+  152.539,765 
+  547,647.836] 
+430,679,120, 
+  863.892.744 
+  258,130,137 
+  1026235925 
—664,027,980 

+44,501,869 


S  S 

660.753.545665,280.191 
694.999,048  748.370,244 
901,726,065  750.685,733 
009,470.059  900.473.21  ll 
883.626.478  907.914.866' 
937.968.711  877.617. 878| 
907.022.312  940, ,=)09,412: 
S28.522.941i904,448.054| 
1040304301,828.650.401 
1272639742'lO36016315 
12151105541275190303] 
905.794,715(1190566335; 
764,578.730]908,058,338; 
461,922.;76l765. 876.029 
958.653.357  402.150.071 
1143  927638]952. 945,604' 


S 

— 4,526,646 

—53,371,196 

+  151,040,332 

+  8,996.848 

—24.288.3S8 

+  60.350,833 

—33,487,100 

—75,925,113 

+  211,653,900 

+  238,623.427 

—60,079.749 

—284,771,620 

—143,479,608 

—303,953,253 

+  556,503,286 

+  190.982,034 


I^oie. — In  1907  the  length  of  road  covered  was  173,028  miles,  against  171,316  miles 
in  1906;  in  1908,  199,726,  against  197,237  miles;  in  1909,  228,508  miles,  against 
225,027  miles;  in  1910.  237.554  miles,  against  233,829  miles;  in  1911,  241,432  miles, 
against  238,275  miles;  in  1912,  239,691  miles,  against  236,000  miles;  in  1913,  241,931 
miles,  against  239,625  miles;  In  1914,  246,356  miles,  against  243,636  miles:  In  1915,' 
249,081  miles,  against  247,936;  In  1916,  249,098  miles,  against  247,868  miles;  in  1917, 
250,193  miles,  against  249.879  miles;  in  1918,  233,014  miles,  against  232,639  miles; 
In  1919,  233,985  nUles,  against  234,264  miles;  In  1920.  235,765,  against  234,579  miles; 
in  1921,  235,690  miles,  against  234,777  miles;  in  1922,  236,084  miles,  against  236,675 


mUw. 


As  concerns  the  movements  of  the  leading  staples 
and  the  part  they  have  played  in  affecting  the  traffic 
and  revenues  of  the  year,  there  was  a  further  in- 
crease in  the  grain  movement  on  top  of  the  increase 
in  the  previous  year.  At  the  Western  primary  mar- 
kets the  receipts  of  wheat  did  not  quite  equal  those 
of  the  previous  year,  they  having  been  416,852,000 
bushels  for  the  52  weeks  of  1922  as  against  428,601,- 
000  bushels  for  the  52  weeks  of  1921,  but  the  receipts 
of  corn,  of  oats,  of  barley,  and  of  rye  all  moved  to 
higher  totals.  The  corn  receipts  for  the  52  weeks  of 
1922  were  387,470,000  bushels  as  against  336,163,000 
bushels  in  1921 ;  the  oats  receipts  223,834,000  bush- 
els  agamst  213,090,000;  the  barley  i-ecelpts  38,182,- 
000  bushels  against  32,190,000,  and  the  rye  receipts 
58,795,000  bushels  against  23,621,000.  Altogether  the 
grand  aggregate  of  the  receipts  of  the  five  cereals 
combined  for  the  52  weeks  of  1922  was  1,125,133,000 
bushels,  as  against  1,033,665,000  bushels  for  the  52 
weeks  of  1921.  As  showing  that  the  gain  has  been 
cumulative,  we  may  note  that  for  the  52  weeks  of  1920 
the  total  of  the  receipts  was  only  841,660,000  bushels. 
The  details  of  the  Western  grain  movement  in  our 
usual  form  are  set  out  in  the  following : 


Jan.  1  to             Flour. 

Wheal. 

Corn. 

Ocas. 

Barleu. 

Ry» 

Dec.  30.              (6Ms.) 

(bush.) 

(bush.) 

(frMSA.) 

(bttsh.) 

Qmsh) 

Chicago — 

1922 13,739,000 

57,482,000 

193.181,000 

86,473,000 

9,886,000 

5.779,000 

1921 10,876,000 

45,556,000 

181,166,000 

82,582,000 

7,n8,000 

4,244.000 

Minneapolis — 

1922 

121,520,000 

14,825,000 

28,180,000 

12,699,000 

10,141,000 

1921 162,000 

109,827,000 

14,451,000 

29,451,000 

9,350,000 

5,460,000 

Duluth — 

1922 

55.971,000 

12,579,000 

4,114,000 

4,349,000 

38,752,000 

1S21 

52.723,000 

7,387,000 

6,751,000 

4,479.000 

9,888.000 

Milwaukee — 

1922 2.429.000 

2,753,000 

23,314,000 

21,672,000 

9.983.000 

2,842,000 

1921 1,500,000 

19,892.000 

26,620.000 

19.391,000 

9.032.000 

3,256,000 

Toledo— 

1922 

10.393,000 

3.9P4,000 

8.788,000 

9.00O 

665,000 

1921 

7,211,000 

3,033,000 

6,034,000 

182.000 

17,000 

Detroit— 

1922- 

1,842,000 

2,647,000 

2,745,000 

9,000 

1921 

1.742,000 

1,669,000 

2,934,000 

Omaha  dk  Indianapolis — 

1922 

29,048,000 

51,701,000 

22,987,000 

1921 289.000 

33,423,000 

40,047,000 

22,883,000 

St.  Louis— 

1922 4.555.000 

38,153,000 

32,647,000 

28,131,000 

785.000 

608,000 

1921 5,303.000 

52,844,000 

28,646,000 

26,387,000 

804,000 

360,000 

Peoria — 

1922 2.354.000 

4,289,000 

25,392,000 

15,782,000 

468,000 

199,000 

1921 2,507,000 

1,993,000 

17,809,000 

10,793,000 

575,000 

396,000 

Kansas  City— 

1922 53,000 

83,826,000 

16,376,000 

8,435,000 

3,000 

1921 1,008,000 

103,380,000 

15,335,000 

6,884,000 

50,000 

St.  Joseph — 

1922 

11,556.000 

10,681,000 

1,426.000 

1921 

Sioux  CUy — 

1922 

19.000 

233,000 

102,000 

1921 --- 

Total  of  All — 
1922  .  23,130,000  416,852,000  387,470.000  223,834,000  38,182.000  58.795,000 
1921 21,646.000  428.601,000  336,163.000  213,090,000  32,190.000  23,621,000 
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At  the  seaboard  the  grain  inovoment  also  aj^ain 
ran  heavier  than  in  the  year  preceding,  tlie  receipts 
of  wheat,  corn,  oats,  barU^y  and  rye  footing  up  .57!),- 
091,000  buslicls  I'or  (he  .52  weelvs  of  V.)22  against  •!!)(;,- 
0;5.5,000  bushels  for  1921  and  ;i71,0S(i,00()  bushels  for 
the  52  weeks  of  1920,  as  will  appear  from  the  follow- 
ing: 


GRAIN  AND  FLOUR  RECEIPTS  AT  SEABOARD  PORTS  FOR  52  WEEKS. 

Receipts  of—  1922.  1021.  1920.  1019.  1018, 

Flour... 


.bblB.   27.036.000     20,0(iS,000      13.813,000     16.220.000     10.026,000 


Wlieat  bush. 300.022.000  30r>.l)  10,000  2(i3..'>S1.0CO  221,333.000    101,920,000 

Corn       """      "  145.217.000   101.  liK^OOO     20.013,000    101  .OD.I.OOO      20,31  l.OOO 

Oats 09.223,000     40,1.39,000     27.04.5,000     71,013.000    102.514.000 

Barley I' 17.874,000      17,.3«3.000      11.887.000     57,944.000      10,260,000 

Rye      "  47.325.000     25,097.000     50.057.000     30.403.000        8,010.000 


Total  grain 679,691,000  490,035,000  374.080.000  481,788,000  243,023.00 

The  Western  live  stock  movement,  after  having 
shown  some  contraction  in  1921,  again  increased  in 
1922.  At  Chicago  the  receipts  comprised  275,712 
carloads  for  the  twelve  months  of  1922,  against  2(57,- 
802  carloads  for  the  twelve  months  of  1921 ;  at  Kan- 
sas City  they  were  133,072  cars,  against  118,073. 

In  the  South  the  cotton  movement  did  not  quite 
come  up  to  that  of  1921,  at  least  as  far  as  the  receipts 
at  the  ports  were  concerned.  These  latter  aggre- 
gated 0,514,380  bales  in  the  twelve  months  of  1922, 
against  0,705,092  bales  in  the  twelve  months  of  1921 
and  0,370,372  bales  in  1920,  as  per  the  following : 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM  JANUARY   1  TO 
DECEMBER  31    1916  TO   1922.  INCLUSIVE. 


Potti. 


Full  Year. 


1922. 


Galveston bales. 

Texas  Ciiy.  &c 

New  Orleans 

Mobile 

Pensacola.  &c 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 


1921. 


1920. 


2.795, 
855, 

1.413 
148, 
23, 
627, 
40 
169 
113 
327 


743  3 

873 

518 

557 

023 

282 

,076 

,571 

,386 

,358 


Total 6,514.386 


,074.988  2 
558.1661 
,394,039 
138,581 

20,748 
799,640 

18.322 

106.061 

119.183 

474,629 

1.695 


,544,952 
518.666 
,523.320 
143,590 

19,237 
849.358 

76.304 
307,827 

99.232 

283,872 

4.014 


6,705.692  6.370,372 


1919. 


1918. 


1917. 


2.272.207 
366.873 

1,500.728 

252,544 

27.769 

1.410.812 
214.030 
298,214 
189.687 
391.542 
2,943 


6,927,349 


1,488.623 

117.876 

1.552.729 

117,371 

45,880 

1.009.146 

90.550 

145,508 

93.830 

263,373 

5,857 


1,968.018 

107.398 

1,355.696 

99,511 

57,908 

907,767 

175,770 

198,5-33 

72,272 

379,895 

6,125 


4,930,740  5,328,882 


In  the  case  of  the  separate  roads,  the  feature  is  the 
wonderful  transformation  effected  in  the  Income  po- 
sition of  many  of  the  larger  systems  under  the  great 
reduction  in  the  expense  items.     In  not  a  few  in- 
stances the  improvement  in  the  net  occurs  in  face  of 
large  shrinkages  in  the  gross  revenues.    As  a  rule 
Southwestern  roads  have  done  poorly,  in  the  net  as 
in  the  gross,  and  the  anthracite  roads  have  suffered 
severely  in  both,  because  of  the  long  suspension  of 
mining  in  the  anthracite  regions,  but  nearly  every- 
where else  net  earnings  present  strikingly  favorable 
comparison  even  where  the  gross  has  decreased.    As 
a  matter  of  fact,  however,  there  have  been  larger  or 
smaller  increases  on  the  roads  serving  the  centres  of 
large  population  or  the  great  manufacturing  dis- 
tricts as  a  consequence  of  the  revival  of  business, 
with  the  resulting  increase  in  merchandise  traffic 
and  in  the  purchasing  capacity  of  the  people.    In  the 
New  England  States  the  Boston  &  Maine  reports  for 
1922  net  of  $12,745,720,  against  only  |5,318,533  for 
1921 ;  the  New  Haven  net  of  $23,257,785  against  |10,- 
002,938,  and  the  Maine  Central  net  of  $3,943,789 
against  only  $1,050,712.    The  first  two  systems  had 
increases  also  in  the  gross,  though  nowhere  equal  to 
those  in  the  net,  but  the  Maine  Central  made  its  gain 
in  net  in  face  of  some  loss  in  the  gross.    Among  the 
Eastern  trunk  line  systems,  the  Pennsylvania  on  the 
lines  directly  operated  east  and  west  of  Pittsburgh 
shows  $30,028,203  increase  in  gross  and  no  less  than 
$37,122,932  increase  in  net.    With  this  addition,  the 
net  for  1922  amounts  to  $112,233,424,  against  $75,- 
110,492  for  1921,  and  if  we  should  go  back  to  1920 
we  would  find  that  in  that  year  the  company  fell  far 
short  of  meeting  bare  operating  expenses,  reflecting 


marvelous  transformation  in  the  short  H[)ace  of  two 
yearH.  Fnv  the  (ititinj  Pennsylvania  Railroad  Hy»- 
Icrn  net  for  1922  stands  at  $122,972,712,  against  $82,- 
1  I5,9(it  for  1921,  and  comparing  with  a  (h'ficit  (below 
tlu^  amount  needed  to  meet  operating  expenses)  of 
.1i^2(),0S5,284  in  1920. 

The  New  York  Central,  with  $2:',,047,072  gain  in 
gross  in  1922,  shows  .$4,.580,709  loss  in  net,  but  the 
previous  year  the  road  had  shown  $51,373,101  gain 
in  net  on  a  loss  of  $50,423,419  in  gross.    This  is  for 
the  New  York  Central  itself.     Including  the  various 
auxiliary  and  controlled  roads,  the  whole  going  to 
constitute  the  New  York  Central  Lines,  the  result  is 
an  increase  of  .$40,391,084  in  gross  and  of  $1,927,199 
in  net.     In  1921  there  had  been  $93,717,088  loss  in 
gross  but  $09,390,938  gain  in  net    The  Baltimore  & 
Ohio  in  1922,  notwithstanding  the  bituminous  coal 
miners'  strike  and  the  railway  shopmen's  strike,  suc- 
ceeded in  adding  $2,220,797  to  gross  and  $3,050,446 
to  net.     With  this  further  addition  the  company's 
net  for  1922  is  $35,821,795,  against  $32,105,349  for 
1921  and  no  more  than  $5,545,137  for  1920.    The  Erie 
and  the  anthracite  coal  roads  all  suffered  heavy  re- 
ductions of  their  net  with  the  exception  of  the  Phila- 
delphia &  Beading.    The  latter,  notwithstanding  $2,- 
989,470  decrease  in  the  gross,  succeeded  in  increas- 
ing net  by  $3,310,510,  bringing  the  amount  of  the  lat- 
ter up  to  $19,879,429  for  1922,  against  $10,502,919  in 
1921,  and  only  $5,333,510  in  1920.    For  the  Central 
of  New  Jersey  the  1922  net  stands  at  $7,291,049, 
against  $9,039,301  for  1921,  but  turning  back  to  1920 
we  see  that  in  that  year  the  road  fell  $5,884,421  short 
of  meeting  ordinary  operating  expenses. 

Southern  roads  without  exception  give  a  strikingly 
good  account  of  themselves  and  the  improvement  in 
the  net  in  most  instances  follows  improvement  also 
in  net  in  the  year  preceding.  We  may  take  the  Louis- 
ville &  Nashville  for  illustration.  It  has  net  of  $21,- 
540,182  for  1922,  against  $8,192,000  for  1921  and  only 
$5,047,918  for  1920.  In  the  case  of  the  Southern 
Bailway  Co.,  the  net  of  $31,319,714  for  1922  compares 
with  $22,880,143  for  1921  and  $22,998,942  for  1920. 
Among  the  minor  Southern  roads  quite  a  few  failed 
to  earn  expenses  in  1921  as  also  in  1920,  whereas  for 
1922  there  is  only  one  road  so  distinguished.  Among 
Northwestern  roads  the  record  of  the  Milwaukee  & 
St.  Paul  attracts  attention.  This  system  has  added 
$10,184,802  to  gross  and  $8,545,108  to  net.  Accord- 
ingly, net  for  1922  is  $27,353,932  against  only  $18,- 
808,704  for  1921  and  no  more  than  $3,307,809  for 
1920.  The  Great  Northern  has  added  $2,135,733  to 
gross  and  $2,990,008  to  net,  and  the  Northern  Pa- 
cific, with  $1,538,008  increase  in  the  gross,  has  en- 
larged net  by  $0,514,105.  On  the  other  hand,  the 
Burlington  &  Quincy  reports  $3,795,798  decrease  in 
gross  and  $2,357,212  decrease  in  net.  The  Union  Pa- 
cific has  fallen  behind  $8,083,791  in  the  gross  and 
$4,045,921  in  the  net,  but  on  the  other  hand,  the 
Southern  Pacific,  though  having  lost  $8,578,578  in 
gross,  has  added  $10,437,313  to  net. 

Southwestern  roads,  as  already  indicated,  quite 
generally  show  losses.  In  most  cases  this  is  due  to 
smaller  gross,  but  an  exception  is  the  Atchison, 
which  reports  $7,293,631  decrease  in  net  with  $2,288,- 
710  increase  in  the  gross;  however,  the  Atchison  in 

1921  had  shown  $31,500,244  increase  in  net  in  face 
of  $24,389,076  loss  in  the  gross.   The  Rock  Island  for 

1922  reports  $14,190,880  decrease  in  gross  and  $1,- 
784,192  decrease  in  net;  the  Missouri  Pacific  $9,823,- 
741  decrease  in  gross  and  $2,440,200  deerease  in  net, 
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and  the  St.  Louis-San'  Francisco  |3,273,623  de- 
crease in  gross  and  |1,606,911  decrease  in  net.  In 
the  following  we  indicate  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  f  1,000,000,  whether 
increases  or  decreases,  and  in  both  gross  and  net : 

PRINCIPAL  CHANGES   IN   GROSS  EARNINGS   IN    12   MONTHS. 


Increa 

Penusvlvaiiia  (a) $30,628. 

New  York  Central  (ft)  -  - .  2.'i.647 

Illinois  Central 1.3 ,733 . 

Michigan  Central 10,514 

Chicago  Mihv  &  St  Paul.  10,184. 

Norfolk   Western 9,5.54 

N  Y  N  H  &  Hartford---  6.841, 

Pittsburgh  &  Lake  Erie.  _  6,344. 

Clev  Cine  Chic  &  St  L-.  4,872 

Minn  St  Paul  &  S  S  M-  -  4,361 . 

Atlantic  Coast  Line 4,092 

Louisville  &  Nashville-  _  -  3 ,99 1 

N  Y  Chicago  &  St  Louis-  3,313, 

Seaboard  Air  Line 2,834 

Duluth  Missabe  &  North  2,601 

Detroit  Toledo  &  Ironton  2,5,50 

Buffalo  Roch  &  Pittsb.-  2,357 

Grand  Trimk  Western..  2,348, 

Long   Lsland 2,230 

Baltimore  &  Ohio 2,220 

Elgin  Joliet  &  Eastern--.  2,148, 

Great  Northern 2.135 

Toledo  St  Louis  &  West.  2.038, 

Chesapeake  &  Ohio 1,997, 

Duluth  &  Iron  Range---  1,846, 

Union  RR  of  Pennsylv.-  1,749, 

Northern  Pacific 1.538 

Nashville  Chatt  &  St  L.  -  1 ,429 

Chicago  &  North  Western  1  ,,324 , 


Boston  &  Maine 1„322 

Indiana  Harbor  Belt 1 ,264 

Central  of  Georgia 1,205, 

West  Jersey  &  Sea  Shore.  1,088, 


xes. 
203 
072 
321 
555 
862 
153 
408 
924 
097 
665 
578 
083 
924 
115 
S62 
805 
155 
290 
629 
97 
473 
733 
373 
887 
144 
352 
008 
160 
961 
705 
862 
522 
385 


Increases . 
St  Louis  Southwestern (2)  .?1, 019, 7.59 


Representing  33  roads 

in  our  compilation-,15171,332,822 

Decreases. 

Chic  Kock  Isl  &  Pac  (2). $14, 190, 880 

l^high  Valley 12,578.910 

Delaware  Lack  &  West..  11,369,789 

Missouri  Pacific 9,823,741 

Union  Pacific  (3) •.  8,683.791 

Southern  Pacific  (8) 8,578.578 

Missouri  Kan  &  Tex  (2) .  6,825,665 

Erie  (3) 6,650,175 

Texas  &  Pacific 4,218,679 

Atch  Top  &  Santa  Pe  (3)  3,941.210 

St  Louis  San  Fran  (3)---  3,273,623 

Chicago  Burl  &  Quincy.  .  3.795,798 

Chicago  &  Alton 3,455,.334 

Central  RR  of  N  J 3. 172, .526 

Philadelphia  &  Reading.  2.989.476 

Internal  &  Great  North'n  2.965,666 

Chicago  &  Ea.stern  lU...  2,367,798 

N  Y  Ontario  &  Western.  1,785.955 

Colorado  &  Southern  (2)  1,644,903 

Wheeling  &  Lake  Erie...  1,616,819 

Central  New  Encland.. .  1,592,039 

Wabash  Railway 1,5.55,196 

MLs-souri  &  North  Arkan.  1,474,389 

Kan.sas  City  Southern.  _  -  1 ,388.256 

Denver  &  .Salt  Lake 1,298, .549 

Wichita  Falls  &  Nor  West  1,159,610 

Alabama  Great  Southern  1,017,420 

Galveston  WTiarf 1,010723 


Representing  47  roads 

in  our  compilation-$132,426,773 

Note. — Ail  the  figrures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commls.slon.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  .so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company.  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR  reporting  830.628,203 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  gross  of  $33,842,965. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  cfec,  the  whole  going  to  form  New 
York  Central  System,  the  result  is  a  gain  of  $46,391.0.84. 


PRINCIPAL    CHANGES    IN    NET 

Pennsylvania  (a) $37. 122,932 

Louisville  &  Nashville. . .  13,348,182 

N  Y  N  H  &  Hartford...  13,254,847 

Chic  &  North  Western..  11,225,255 

Southern  Pacific  (8) 10,437,313 

Atlantic  Coast  Line 10,064,963 

Chicago  Milw  &  St  Paul-  8, .545. 168 

Southern  Railwav 8.433.571 

Minn  St  Paul  &  8  S  M..  7,674,213 

Boston  &  Maine 7,427,193 

Northern  Pacific 6,514,165 

Norfolk  &  Western 5,583,122 

IlUnois  Central 4,601 ,843 

Clev  Cine  Chic  &  St  L. .  4,419,906 

Baltimore  &  Ohio 3,656,446 

Seaboard  Air  Line 3,636,033 

Grand  Trunk  Western..  3.633.490 

Michigan  Central 3,490,142 

Philadelphia  &  Reading.  3,316.510 

Central  of  Georgia 3.284,969 

Mo  Kan  &  Texas  (2) 3,013,956 

Great  Northern 2,996.608 

Maine  Central 2,887,077 

Duluth  Missabe  &  North  2,361,989 

Long   Island 2,238.795 

Denver  &  Rio  Grande. . .  2.170,459 

Bessemer  &  Lake  Erie. . .  2,167,8.58 

Elgin  Joliet  &  Eastern..  2,063,621 

Mobile  &  Ohio 1,978,134 

Chic  St  Paul  Minn  &  Om  1,975,704 

Nashv  Chatt  &  St  Louis.  1,828,749 

Florida  East  Coast 1,741.214 

N  Y  Chicago  &  St  Louis.  1,650,190 

Gulf  &  Ship  Island 1,632,996 


EARNINGS    IN     12    MONTHS. 

Increases . 
Pittsburgh  &  Lake  Erie. .  ,$1,605,347 
Rich  Fred  &  Potomac...  1,597,837 
Duluth  &  Iron  Range- . .      1,566,826 

Union  RR  of  Penna 1,547,342 

Pittsb  &  West  Virginia . .     1 ,466 , 1 66 

Central  Vermont 1,283,.331 

Detroit  Grand  Hav  &  Mil  1 ,253,036 
Atlanta  Birm  &  Atlantic.     1,239,124 

Pere  Marquette 1,219,941 

We-st  Jersey  &  Sea  Shore.  1,195,621 
Cine  New  Orl  &  Tex  Pac.  1,088.902 
Cine  Indianap  &  Western  1 ,020,562 
Internat  &  Great  North.     1,008,980 


Representing  55  roads 

in  our  compilation .$2 17, 470, 628 

Decyeo-Sps 

Atch  Top  &  Santa  Fe  (3). $10,801, 327 

Delaw  Lack  &  Western. ..     7,138,082 

Delaware  &  Hud.son 4,989,087 

New  York  Central  (6)...     4,580,769 

Lehigh  Valley 4,364,782 

Union  Pacific  (3) 4,045,921 

Missouri  Pacific 2,440,200 

Chicasro  Burl  &  Quincy.  .  2,357,212 
Chic  R  I&  Pacific  (2)-..      1,784,192 

Central  RR  of  N  J 1,748,252 

Erie  (3) 1,644,872 

St  Louis  San  Fran  C3).--  1,606,911 
Colorado  &  Southern  (2)  1,229,363 
Wheelmg&  Lake  Erie...      1,097.076 


Representing  24  roads 

in  our  compilation. .$49,828,046 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  tlie  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  (^liicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  I'eunsylvania  RR.  reporting  $37,122,932 
increase.  For  the  entire  Pennsylvania  Sy.item,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  net  of  $40,526,748. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  result  is  an  increase  of  $4,- 
927,199. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  fur- 
ther emphasis  is  given  to  what  has  already  been  said. 
Increases  in  gross  are  shown,  though  relatively 
small,  in  the  case  of  all  groups  except  the  Southwest- 
ern and  those  on  tlie  Pacific  Coast,  which  register 
decreases.  On  the  other  hand,  in  the  net  there  is  a 
decrease  only  in  the  Southwestern  group;  every- 
where else  there  are  increases,  with  the  percentages 
of  improvement  very  large  as  a  rule.  Our  summary 
by  groups  is  as  follows : 

SUMMARY  BY  GROUPS. 


Section  or  Group .  1922. 

12  Mos.  ending  Dec.  31 1922 —  S 

Group  1  (9  roads  (New  England  .  .  252,709,368 
Group  2  (34  roads)  F:a3t&  Middle  1,762,190,297 
Group  3  (26road.s)  Middle  West:.  474,297,399 
Group84-5  (34 roads)  Southern...  684,756,441 
Groups  6-7  (29  roads)  Northwest. 1,188,665,981 
Groups  8-9  (49  road.s)  Southwest.  856,265,961 
Group  10  (12  roads)  Pacific  Coast     312,235,481 


— -Gross  Earnings- 
1921.  inc 

$ 
244,196„577 
1.748.260.619 
439.3.52.977 
658.220.002 
1.163.053,1.59 
913,340.428 
320,255,297 


(  +  )OTDec.  (— ) 

$  % 

+  8..572.791  03.51 

+  13.929.678  00.80 

+  34.944.422  07.95 

+  26.536.439  04.03 

+  25.612.822     2.20 

—57.074.467     6.25 

—8.019,816     2.51 


Total  093  roaflg). 


.5.631.180,928  5,486.679.059     +44,501,869  00.81 


Mileage Net  Earnings 

1922.        1921.  1922.  1921.         Inc .  (  +  )  or  Dec .  (—) . 

s  s  s  % 

Group  1 7.476  7.510  45.942,281      20.088.032  +25.854.249  128.70 

Group  2 34.627  34,506  294.758,787  273.981,966  +20,776,821  07.58 

Groups 15,592  15,600  109,418,092     80,851.479  +28.566.613  35.33 

Groups  4 -5 39.015  38.981  155.379.288     89.551.300  +65.827.988  73.51 

Groups     6-7 67.349  67,095  266,110,364  217,828,643  +48,281,721  22.17 

Groups     8-9 55,191  55,459  188,411,298  196,200,456  —7,789,1.58  3.98 

Group    10 16,834  16,724  83.907,528     74,443,728  +9,463,800  12.71 

Total. .236.084  235.675  1,143.927.638  952.945.604   +190.982,034     18.04 

NOTE. — Grouv  I.  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  VIrRlnla. 

Group  111.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII .  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  of  Te.xas  and  the  bulk  of  Louisiana  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

We  now  add  our  detailed  statement  for  the  last 
two  calendar  years,  classified  by  groups  the  same  as 
in  the  table  further  above  and  giving  the  figures  for 
each  road  separately: 

EARNINGS  OF  UNITED   STATES  RAILWAYS,   JAN.    1   TO   DEC.   31. 

Gross ■ Net 

Group  I.                 1922.              1921.  1922.  1921.         Inc.  or  Dec. 

New  England —               $                     $  S  $                     S 

Atlantic*  St  La wr.     2.880.859       2,676.621  def34,0H  def706.216       +672.205 

Bangor  &  Aroostook     7,436.968       7,348.709  1,935,291  1,510,257       +425,034 

Boston*  Maine 79,800,123     78,477,418  12.745,726  5,318,533   +7.427,193 

Central  Vermont---     7,626,626       7,135,753  1,106,525  def  176, 806   +1,283,331 

Internat  Ry  of  Me-.     2,658,610       2,808,902  320,410  209,924       +110,486 

Maine  Central 20.387,172     20,590,064  3,943,789  1,056,712+2,887,077 

N  Y  NH&  Hartf-- 123, 246,641   116,405,233  23,257,785  10,002,938+13,254,847 

NYConnecting 2,929,211       2,942,321  1,958,429  2,264,841       —306,412 

Rutland 5,803,158       5,811,556  708,337  607.849       +100.488 

Total  (9 roads).- -252.769.368  244,196.577     45,942,281     20,088,032  +  25,854,249 

Group  II.                1922.  1921.  1922.  1921.         Inc.  or  Dec. 

East  Middle.                 $  $  S  $                     S 

Atlantic  City 4,626,752  4,615,848  533,399  669,999      —136,600 

Baltimcre  &  Ohio. .200,843,170  198,622,373  35,821,795  32,165,349   +3,656,446 

BklynE  DTerm-.-      1,573,325  1,318,073  656,026  404,862       +251,164 

Buffalo*  Susq 1,675,822  2.052,782  def314  def299,145       +298,831 

Buff  Roch  &  Pittsb.   16,753,681  14.399,526  412.955  482,494        —69, .539 

Central  New  Eng...     6,790,751  8,382,790  1,573,515  2,360,303      —786,788 

CentralRRof  N  J.-  49,488,471  ,52,660,997  7.291.049  9.039.301  —1,748,252 

Delaware  &  Hudson  37,722,123  45.723,398  2,236,725  7,225,812  —4,989,087 

DelLack&  West--.   74.873,605  86.243,394  10,727.792  17.865.874—7.138.082 

Erie 95,292.290  102,835,505  4.224,423  7,942,296—3,717,873 

Chic  &  Erie — See  Group  III . 

NewJer&NY..      1,502,772  1,487,954  132,606  168,118        —35,512 

Lehigh  &  Hudson.-     2,412,760  3,242,288  ■      465,0.32  812,447      —347,415 

Lehigh  &  New  Eng.     4,597,073  4,775.737  933,034  979,996        —46,962 

Lehigh  Valley 62,418,889  74,997,799  3,394,949  7,759,731  — 1,364.782 

Monong  Connecting     1.715.071  824.143  207.578  13.709       +190.869 

Montour 1.138.757  1.408,940  167,717  6,798       +160,919 

N  Y  Central 363,122,527  339,475,455  72.645.493  77,226,262  —4,580,769 

Fcr  other  auxiliary  and  controlled  roads  see  Group  111. 

N  Y  Ont&  West.-.   12,341,912  14,127,867  1.356,365  2,060,781      —704,416 

NYSusq&West.--  4,188,873  4,208.711  127.007  146,916  —19.909 
Pennsylvania  Lines  East  and  West  of  Pittsburgh — 

Fennsvlvania 646,352,108  615,723,905  112.233.424  75.110.492+37.122.932 

Bait  Ches&  Alt-.      1.564,866  1.606,419  33,741  101,878        —68,137 

LongLsland 30,951,540  28,720,911  7,777,721  5,538,926   +2,238,795 

Mary  Del  &Va..     1,173.967  1.251.171  def71.632  det33.728        —37,904 

Monongahela 3,723,939  4,396,316  1,355,840  1,387,247        —31,407 

W  Jer  &  Seashore-    14.018,091  12,929,706  2.441,679  1,246,058   +1,195,621 

Perkiomen 1,293.261  1,285,803  629,218  619,952           +9,266 

Phila  &  Reading-..   81,934.751  84.924.227  19.879.429  16.562,919+3.316.510 

Pitts*  Shawmut...      1.090.985  1.272.028  dcfl34.697  def7.219      —127.478 

Pitts  Shaw  &  Nor..      1,271.751  1,195,797  dctl68.720  def470,688       +301.968 

Port  Reading 1.898,438  2,236,444  841,086  1,028,385      —187,299 

Staten  Island  R  T- .     2,422,259  2,511,441  detl54,624  def28,756      —125,868 

Ulster*  Delaware.-      1,652,803  1,747,687  72,224  367,872      —295,648 

Union  RR  of  Pa 11,184„564  9,435,212  3,271,759  1,724,417   +1,547,342 

Western   Maryland.   18,575,350  17,619,972  3,845,193  3,799,308         +45,885 

Total  (34  roads). -1762190 297  1748260619  294,758,787  273,981,966  +  20,776,821 
Gross Net 

Group  III.                     1922.  1921.  1922.  1921.         Inc.  or  Dec. 

Middle  ^ycsl —               S  $  S  S                    S 

Akr  Cant*  Youngs.     2,209,489  1,658,542  865,091  501,607       +363,484 

Ann   Arbor 5,053,161  5,139,215  933,770  920,404         +13,366 

Bessem*  Lake  Erie.   14,511,803  13,527,593  4,432.208  2,264.350+2.167.858 

Chic  Ind*  Loulsv..   16.031,586  15,162,870  3,870,442  2,980,920       +889,522 

Cine  Ind*  Western.     4,363,694  3,716,572  588,998  def431, 564   +1,020,562 

Detroit  &  Mackinac     1,875,664  1,972,441  178,239  206.309        —28.070 

DetTol*  ShLlne..     3.585.716  2.918.040  1,766.595  1.100.963       +665.632 

DetTol*  Ironton.  •9.004.474  6,453.669  1.500.832  1,046,908  +453,924 
Erie  System — See  Group  II. 

Chicago*  Erie...    11,581,813  10,703,591  2,548,156  439,643   +2,108,513 

New  Jersey  *  N  Y — See  Group  II. 
Grand  Trunk  System — See  Group  I. 

ChicDCGTrJct     2,383,677  1,959,197  1,171,260  469,296       +701,964 

DetGrHav&MU     5,335,380  4,608,548  1,255,144  2,108+1,253,036 

Grand  Trk  West.    16,302,623  13,954,333  3,560,776  def72,714   +3,633,490 

Hocking  Valley 13,855,464  14,093,001  3.108,331  2. .520,607       +587,724 

Lake  Sup  &  Ishpem.     1,073,498  411,615  434,719  defl43,947      +578,666 

Lake  Terminal 1.012,304  1,201,902  183,339  213,908        —30,569 

Newburgh  *  So  Sh.  1,950,343  1,496,821  462,659  343,398  +119,261 
N  Y  Central— See  Group  II. 

Cincinnati  North.     3,505,287  3,757,713  807,551  1,115,422      —307,871 

C  C  C  &  St  Louis-   84,665,690  79, ,93,593  19,807,377  15,387,471    +4,419,906 

Indiana  Harbor  Belt — See  Groups  VI  and  VII. 

Michigan  Central.  83,426,407  72,911,852  23,850,050  20,359,908+3,490,142 

Pitts*  Lake  Erie.   29,570,983  23,226,059  4,490,970  2,885,623+1,605,347 

N  Y  Chic  &  St  Louis  39,406,081  36,092,157  8,991,022  7,340,832+1,650,190 

Pere  Marquette 38,397,934  38,303,029  9,486,670  8,266,729+1,219,941 

Pitts*  West  Va 2,835,601  2,798,255  ,598,776  def867,390   +1,466,166 

Tol  St  Louis*  West.   11,542,343  9,503,970  2,896,737  2,184,908       +711,829 

Wabash  Railway...   57,662,496  59,217,692  9,621,199  8,711,523       +909,676 

Wheel*  Lake  Erie.   13,153,888  14,770,707  2,007,181  3,104,257—1,097,076 

Total  (26  roads) -.474,297, 399  439,352,977  109,418,092     80,851,479  +  28,566,613 
Gross — — Net 

Groups  IV  &V.  1922.  I92I.  1922.  1921.         Inc.  or  Dec. 

Southern.  $  S  S  $  8 

Alabama*  Vicksb..     3.063.635       3,397.144  459.017  461.607  —1.990 

Atlanta  *  West  Pt.     2.606.416       2.470,655  496. .531  311.047       +185.484 

Atlanta  Birm  &Atl.  4.017.228  3,201,634  def219, 906defl,459, 030  +  1,239,124 
Atlantic  Coast  Line.  70,823,346  66,730,768  18,789,898  8,724,935  +  10,064,963 
Caro  Clinch*  Ohio.  7,608,602  7,464,112  2, ,592, 815  2,143,941  +448,874 
Central  of  Georgia..   23.263,021     22,057,499       5,321,625       2,036,656    +3,284,969 
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THE   CHKONIOLE 


995 


Ctmrlcs*  VV  <'aro  . 
("lif.s!i[)('iik(^  A  Ohio. 
Florida  JCunI.  ('oiiHt 
Georgia  &  Florida. 
OcorRla .  ... 

Giilf.tShlii  Island    . 
Gulf  Mobile  A   Nor 
Louisville  A   NiiMliv 
T,oiilH  Mend  &  St  I. 
MlHHiHslppI  Cetitral 

Mobile  A  Ohio 

C'oliim  A  Crceiiv. 
NiiHli  Cliiilt  A  Ml  L. 
Now  Ore  A  (ill  N'or 
Norfolk  A   Weslerii 
Norfolk    Soul  hern 
HIeli  Fred  A  I'oloin. 
Scaboiird    vir  Line 
Soulliern   Ujillwiiy 
Ala  Great  Soiilh'n 
Cine  N  ()  A   IVx  I' 
Geori^la  Kou  A  I'la 
Now  OrlA  No  lOa.s 
North  Alabama  _ 
Tennosseo  Central 

VlrKlnlan 

West  Ry  of  rilabania 
Yazoo  &  Mlm  Valley 


1022 

S 

».22l, 

7,r)ii, 

1H,<27, 

i.:ju2, 
fi/JII 

2.U17, 

•!,.'■.  1 1 
12I.1'I0 

.'1.271, 

I. ,'■.02 
17„S7,S, 

l.fiHI, 
22.;i.');t, 

2,517, 
(lO.Itl'l, 

S.I  12, 

I0.U7.'>, 

■l,'>,(i7(», 

I2S.I8",», 

«„".21. 
Io.,S01, 

•L.-iLS, 

i,ii;i. 

2.,'>I,S. 

2,741. 
19.U04. 


-Otoss- 


21  ,t 

7112 
«2.'i 
ll'K) 
!l2(i 

t>r>\ 
'!:<(> 

207 

SOK 

1)1(1 
()().'■. 

7.'>l 

7(i;{ 

7,')2 
743 
<),'i7 
SI2 
04  S 
,S47 
,S(14 
374 
0I(> 
(122 
rAV.i 
OOS 
444 
.13!) 
IKU 


1021 

S 
3,2S2 

r>,r,\:\ 

13.,'-.,'i« 
1,3S1» 
.'>.H)7 
2,S.'->2 
I.OHIi 
I  17,140 
2.S't3 
I.  IDS 

I.S.l'.M) 
1,504 

20.024 
2., 528 

.S0,7fl0 
8,05(1 

10,002 

42,844 

128,715 

0,,542 

IV,  170 

4,58(i 

(1,320 

OOS 

2,338, 

18,024 
2„530, 

20,7.50 


057 
005 

.013 
(178 
503 

,0(10 
217 
121 

,013 
143 
ISO 

.20  1 
(>()3 
.520 
500 
705 
075 

,033 

,150 
224 
444 
771 
587 

3;i4 

815 
357 
4,57 
400 


1022 

S 

750 

1.702 

3,005 

245 

871 

1,44  4 

1 ,22 1 

21.540 

041 

22(1 

4,013 

37(1 

3.14(1 

858 

22,337 

1,817 

3,740 

0,4511 

31,310 

1,050 

3,470 

773 

510, 

.551 

232, 

(!,570 

0.S3, 

3,()'iO 


,7,57 
,570 
,800 
,8(14 
,023 
,478 
,045 
182 
,741 
(1(18 
784 
,371 
,075 
,343 
,.541 
522 
008 
,  1(15 
714 
()44 
110 
805 
OK! 
411 
872 
053 
(iOO 
,34(1 


Net 

1021. 
« 

<loftl4 .380 

1,0(111,138 

2,254,5.8(1 

dor(l8,380 

171,(1(15 

deflS8,5IS 

433,200 

8.102,000 

550.783 

(lof2,(132 

2.0(15,(1,50 

43,120 

1,317.32(1 

281.075 

1(1,7,54,410 

1,301.28(1 

2,143,071 

5,820,132 

22,8.8(1,143 

1,345,00(1 

2,381,208 

(lef82,441 

475.121 

207,71(1 

dofl.35,(il5 

5.018,(120 

329,122 

2,231,884 


Inc.  or  Pec. 
S 

1-815,14(1 

1-72(1,432 

1-1,741,211 

I  314,244 

I  700.258 

I-  1,(132.0011 

I  787. 8 15 

4   13,348,182 

1  :iO(),05S 

•1-220,3(10 

+  1,078,131 

1-333,242 

1-1,828,710 

-f  570,3(18 

4-5,583.122 

1-513.2.1(1 

4-1,507,837 

+  3,(13(1,033 

1-8,443.571 

1(113.138 

+  1,088.002 

-1-85(1,24(1 

+  34,895 

-1-343.(1(15 

+  308.487 

+  051,424 

+  3,54,478 

+  .828,462 


Total  (34  roads). .684,756,441  658,220,002   155,379,288 
-Gross- 


Oroiipn  VI.  <ft  VII 

Northwest — 
B  &  O  Chicago  Term 
Belt  Ky  of  CliUago. 
Chicago  &  Alton   .. 
Chic  A  Fa.st  Illinois. 
Chic  A  Northwest 
Chic  litirl  A  IJiiliiey 
C-hIc  Great  Western 


1022.  1921 

$  s 

3,116.202  2,628, 

6,184.668  5,495 

27,503,925  31,049 

24.731,348  27,099 

140,100,437  144,775, 

104,910.470  108.712 

24,224,788  24.273 


Chic  Mllw  A  St  l'aull,56,9.50,628  140,705 

Chic  Peoria  A  St  I,- .     2,098,584  2,086 

ChlcStPM  A()m_.   27,801.007  28.047 

Dul  &  Iron  Kauge. .     0,818,658  4,972 

Dul  MIsSilbcA  Nor.    14,076,811  12.374 

Dul  So  Short  &  All.     4,402,354  4,464 

Dul  Winn  &  Pacific.      1,908,372  2,344 

East  St  Louis  Conn.      2, 000. ,554  1,508 

Elgin  Jollet  A  East.   21,483,415  10,334 

Great  Northern 103,4,52,037  101,317 

GrecnUay  A  West..      1,340,240  1,395 

lIlinoLs  Central 1.54,800,387  141,127 

Indiana  Harbor  Belt   10,299,400  9,034 

Minn  St  Louis 15, .558, 248 


Minn  St  P  &  S  S  M 

Northwest  Pacific. 

Northern  Pacific...  90,070,007 

Peo  &  Pckin  Union.     1,803,775 

Quin  Omaha  &  K  C 

Tol  Peoria  A  West. 

Union  Pacific 107,842,506  114,783 

Oregon  Short  I^ine — Sec  Ciroiip  X. 

Ore-W.T,sh  RR  &  Nav — See  Ciroup  X. 

St  Jos  &  G  riuid  Isl     3 , 1 7 1 ,  594       3 ,  355 


47,107,105 
8,609,732 


1,242,291 
1,705,418 


10,185 
42,745 
7,8.50 
94,. 538 
1,600 
1,306 
1,692 


7S3 
,789 
,250 
.146 
476 
,268 
(>53 
,760 
,331 
075 
514 
040 
800 
,817 
045 
,042 
,204 
576 
()66 
538 
.130 
440 
,007 
(159 
110 
819 
410 
971 


356 


1922, 
S 

206,643 
2,001,413 
3,046,335 
3,500.015 

26,000,303 

38,138.767 
2,9.".0,553 

27,3.53,932 
def45,640 
5,503,956 
2.100,705 
7,425.327 
510,820 
107,302 
1.112.123 
7,785, ,524 

23,816,899 
282,355 

.35,731,118 
3,353,030 
2,220,530 

10,064,2.54 
2,244.268 

23,421,357 

386,597 

def52,827 

det55.035 

33,920.639 


341,496 


89,551, 

Net 

1921 

$ 

def230, 

1,467 

4,846 

3,1.54 

15,684 

40,405 

3,283 

18,808 

dcf436 

3,, 528 

(102 

5,003 

deflOO, 

def92 

.508 

5,721 

20,820 

318 

31,129 

3,0.53 

1,423 

2.990 

1,447 

16,907 

144, 

def  101 , 

def208 

37,171 


,0,10 
,t)20 
,710 
,741 


300  +  65,827,988 

Inc.  or  Dec. 

S 
+  .505,712 
+  624,384 
-  000,375 
4-441,874 
,048  +  11,225,255 
,079  -2,357,212 
,672  —333,119 
,764  +8,.545,108 
,638  +390,998 
,2,52  +1,975,704 
,969  +1.,5(56.,S20 
.338  +2.301.080 
,340  +020,100 
,587  +109,880 
,442  +603.081 
,003  +2,003,()21 
,291  +2,996,008 
,717  —30,302 
,275  +4,601,843 
,486  +300.444 
.001  +707, .538 
.041  +7,674,213 
,670  +796„589 
,102  +0,514,165 
,210  +242,381 
528  +48,701 

.570       +153,535 
041   —3,251,302 


435,689 


-91,193 


Total  (29  roads). 


.1188665981   1163053159  266,110,364 
Gross 


aroupsVIII  &  IX.      1922.  1921. 

Southwest —  S  S 

AtchTopA  SFe..- 191, 506, 230   189,217,520 

Gulf  Colo  &  SFe...  24,302,120     29,209,224 

Panhandle  &  S  Fe     8,119.141       9,531.057 

ChicR  I  &  I'acific  119,204,558  131,766,857 

ChicR  I&  Guif-_     5,881,674       7,510,255 

Colorado  Southern.   13,196,236     13,223,220 

9,717,037 

2,777,179 

1,415,488 

33,350,594 

1,580,509 

1,692,267 

1,597,562 

14,674,116 

1,. 375.952 

1,800,627 

18,221,027 

2,140,153 


Ft  Worth  A  DCol 

Trin  &  Brazos  Val 

Wichita  Valley.. - 

Denver  &  Rio  Gr. . . 

Denver  &  Salt  Lake. 

Ft  Smith*  West... 

Galveston  Wharf 

Internat  Gt  North.. 
KanCityMex&Or. 
K  C  Me.\  &  O  of  Tex 
Kan  City  Southern. 
Tex.ark  &  i-t  Smith 
KanOklaA  Gulf.  __ 
Louisiana  &  Arkau. 
Louisville  Ry  &  Nav 

Midland  Valley 

Mo  &  No  Arkansas- 
Mo  KansasATexa,s.  - 


,033.928 

3,294,233 

3,604,117 

4,661,004 

861,973 

31,991,331 


M  K  &  Tex  of  Tex  21,469,110 

Missouri  Pacific 99,921,331 

New  on  Tex  &  Mex     2,939,171 

Beaum  S  L  &  West-     2,054,198 

St  L  Browns*  Mex.     5,111,852 

St  Louis  San  Fran..   79,170,251 

Ft  Worth  &  Rio  Gr     1 ,407 ,622 

StLSanFran  ofTex     1,709,052 

St  Louis  South  West  18,548,233 

StLS  W'of  Tex..     7,611,691 

St  Louis  Transfer...        759,648 

San  Ant  Arans  Pass.     5,780,169 

.San  Ant  Uvalde  &  G     1,033,300 

Southern  Pacific — See  Group  X . 

Arizona  Kastern — See  Group  X 

Galv  Harr  &  S  A.   22,254,213 

Hous  &  Tex  Cent-   15,087,424 

Hous&EWTex.      3,173,686 

Tex&  NewOrl--.     8,747,306 

LouislanaWestern     4,303,197 

McrLRRofTex-     8,533,387 

Term  Ry  of  St  Louis     4,498,456 

StLMerBdgeTerm     4,118,952 

Texas  &  Pacific 31,381,795 

UUh 1,769,042 

VicksShrev&Pac.     3,717.070 
Wichita  Fall  &  N  W     1,575,260 


11,334,056 
3, .501.011 
1,723,109 

32,621,419 
2,879,0.58 
1,773,094 
2,608.285 

17,639,782 
1,789,643 
2,199.355 

19,609.283 
2.177,755 
2, 337. .527 
3..380,764 
3,863,970 
4,462,758 
2,136,352 

33,488,501 

26,707,515 

109,745,072 

2,720,388 

2,164,146 

5,872,676 

81,851,289 
1,771,231 
1.937,998 

17,366,132 


1922. 

S 

51,149.722 

5,878,988 

002,145 

23,443,703 

1,071.545 

2,301,571 

2.991,147 

.504,730 

479.184 

7,045,789 

def74.408 

■339,724 

392,724 

2,393,815 

def67,510 

def69,437 

4.431,435 

843.284 

835.100 

990,100 

629,070 

1,414,623 

def412,547 

10,591,674 

4,473,309 

15,262,416 

1,121,814 

594,916 

1,669,270 

20.026,483 

defl00,463 

299,039 

7,159,092 


217,828,643  +  48,281,721 

Net ' 


7,774,033  defl,003, 744 
1,111,430  166,099 


6,322,114 
1,149,443 


25,063,536 
14,843,658 
2,994,772 
8.804,746 
4,387,857 
8,789,650 
4.527,866 
3,658,660 
35,600.474 
1,213,535 
4. 151, .5.52 
2,734,870 


516,887 
177,940 


3,515,064 

3,185,384 

438,582 

700,021 

1,168,039 

841,406 

1.460.764 

1,280,063 

5,887,709 

472,259 

701,710 

287,017 


1921. 

s 

58,443.353 

7,845,111 

2,533,718 

21.59v5,525 

1.702.975 

2,699,330 

3,822,751 

711,744 

625,123 

4.875,330 

145,867 

70,510 

700,880 

1,384,835 

def202,539 

def26 1,220 

5,008,986 

774,544 

218,913 

651,854 

634,540 

1,055,957 

defl71,242 

6,724,223 

5,326,804 

17,702,616 

877,130 

554,651 

1,357,811 

21.674,704 

23,570 

133,606 

6,738,461 

<lef687,855 

504,670 

276,046 

215,361 


3,166,250 

2,616,941 

433,051 

79,183 

891,602 

228,089 

1,294,440 
767,461 

5.462,028 
203,199 
8.54,290 
914,165 


Inc.  or  Dec. 

$ 
—7,293,631 

—  1,966,123 
— 1„541,573 

—  1,1.52,702 
—631,4.30 
—397,759 
—831,604 
—207,014 

—  145,939 
+  2,170,459 

—220,275 

+  269,214 

—308,1.50 

+  1,008,980 

+  135,029 

+  191,783 

—574,550 

+  68,740 

+  616,247 

+  338,306 

—5,479 

+  358,666 

—241,305 

+  3,867,451 

-853,495 

—2,440.200 

+  244,684 

+  40,265 

+  311,459 

—  1,648,221 

—  124,033 
+  165,343 
+  420,631 
—315,889 
—337,680 
+  240,841 

—37,421 


+  348,814 
+  568,423 
+  5,531 
+  620,8,38 
+  276,437 
+  613,407 
+  166,324 
+  522,502 
+  425,681 
+  269,060 
—  152,586 
—627,148 


Total  (49 roads) -.856,265,961  913,340,428  188,411,298 
Gross 


P 


Group  X.  1922.  1921. 

Pacific  Coast —  S  S 

Bingham    Garfield        237,324  178,322 

El  Paso  &  South  W.  10,421,837  10,910,087 
Los  Ang  &  Salt  Lake  20,115,000  19,524,305 
Nevada  Northern--        575,771  345,064 

Northwest  Pacific.  8,008,843  8.609,732 
Southern  Pacific. ..183, 675, 381  189,996,741 
Arizona  Kastern-.  3,175,311  2,647,503 
For  remainder  of  system  see  Groups  VIII  & 
Spokane  Intern.al'l.  1,229,532  1,300,060 
Spok  Port  &  Seattle-     7,382,886       7,980.930 

Union  Pacific S-'ee  groi.p  VI  ,ind  VIl 

Oregon  Short  Line  36,779,501     36.843,202 

Ore-WashRy&Nav  28,140.055     29,818,740 

Western  Pacific 12,494,040     12,100,611 


196.200,456  —7.789,158 
Net 


1922. 

S 

3,40'5V249 

3,232,647 

251,425 

2,302,909 

55,901,117 

1,191,365 

IX. 

404,450 
2,673,434 

10.138,742 
1,738,864 
2,667,326 


1921. 
S 

2"4"89,414 
3,113,659 
def26.2S6 
2,244.268 
48,707,940 
380,679 

338,115 
2.848,772 


Inc. 


or  Dec. 
$ 


+  915,835 
+  118,988 
+  277,711 
+  58,641 
+  7.103,177 
-4;810,688 

+  66,335 
—175,338 


9,431,063  +707.679 
3,241,162  —1,502,298 
1,674,942        +992,384 


Total  (12  roads). .312,235,481  320,255,297     83,907,528     74,413.728   +9,463,800 
Total  all  (193  rds.). 5531180928  5486679059   1143927638  952,945,606  +  190082,032 


Judtcattons  of  guslucss  ^^ctlulttj 

The  State  of   Trade  —Commercial  Epitome. 

Friday  Mi/ht,  klui.  !»  VSS',. 
.ViiKU-icun  trade  contimiOH  to  Improve  witli  juices  rlHlng. 
lion  iiiid  Htcol  ur<?  strikiiiK  e.\uiiiiil(?H.  Df^mnnd  there  erowdu 
prodiicl  ion  iiiid  iHodiicI  ion  erowds  llie  labor  siij)i»I.v.  IJiiyiriK 
i,-  incessant  and  often  on  a  larf^e  scale  ol'  liotii  steel  and  iron. 
Tile  iiooni  in  hiiildiiiK,  tlie  remarkable  a<:tivity  in  the  iiuto- 
iiiobile  trade,  llie  sliaip  demand  from  railroads,  all  eonlrih 
iile  to  e.xiiaiisloii  of  iron  and  steel  liiiHlneHH  in  tliis  coiiniry, 
wliieb  easily  make  this  year  a  uotabh!  one  in  th»;  history  of 
the  liusiness.  It  is  sifiriificunt  lliat  the  oiitimt  of  automobile 
cars  and  trucks  in  February,  reaching  some  271,(XK),  has  been 
surpassed  only  twice  in  the  past,  and  in  one  instance  by  a 
very  little.  That  was  last  summer.  The  production  in  Feb- 
ruary wa.s  Viri'/o  greater  than  in  L'ebruary  1922.  It  is  by  no 
iiieans  clear  that  the  automobiU;  industry  will  find  the  sup- 
ply of  raw  material  equal  to  the  demand  for  cars,  and  there 
are  hints  that  tliere  may  be  an  advance  in  the  priccr  of  these 
\ehicles.  Pig  -ron  production  in  February  was  the  largest 
since  March  1921.  All  over  the  country  both  iron  and  steel 
are  advancing.  Other  m(>tals  are  also  higher.  The  Febru- 
ary records  of  building  are  an  eiocjuent  indication  of  the 
historic  activity  in  this  branch  of  business.  And  with  cotton 
over  the  31-cent  mark,  tlie  cotton  manufacturing  trade  has 
been  active  at  rising  prices.  There  is  no  .sign  that  the  con- 
sumer has  called  a  halt,  as  he  did  when  prices  were  extraor- 
dinarily high  .some  three  years  ago.  Fall  lliver  is  doing  a 
good  business.  There  have  been  heavy  storms  of  wind,  rain 
and  snow  from  Georgia  northward  to  Maine,  and  this  af- 
fected trade  along  the  Atlantic  seaboard  to  some  extent  for 
48  hours.  But  naturally,  it  was  only  a  passing  phase.  The 
Southwest  has  had  rains  which  were  beneficial  to  the  soil. 
'J'he  winter  wheat  belt  has  been  helped.  More  seasonable 
weather  has  stimulated  business  in  the  Middle  West.  The 
South  is  prosperous  with  cotton  well  over  .$150  a  bale,  and 
tliis  increased  buying  power  is  felt  in  various  branches  of 
business.  The  South  will  make  a  determined  effort  to  raise 
a  big  cotton  croii  this  year  and  it  is  hoped  that  there  will  be 
a  plentiful  supply  of  labor  for  that  purpose.  Soil  conditions 
in  tlie  cotton  belt  are  in  the  main  favorable  after  recent 
rains.  The  wool  trade  has  quieted  down  and  foreign  i>rices 
have  declined.  Car  loadings,  according  to  the  latest  reports, 
are  on  a  very  large  scale,  owing  to  the  activity  in  Inisiness  in 
various  parts  of  the  country. 

Coal  has  latterly  declined  with  the  supply  larger.    Owing 
to  the  troubles  in  the  Ruhr,  the  United  States  is  selling  in- 
creasing quantities  of  coal  to  Europe.    Much  is  going  to  the 
Mediterranean  ports  and  elsewhere  on  the  Continent  as  well 
as,  it  seems,  to  England.    The  French  invasion  of  the  Ruhr 
lias  dislocated  business  in  parts  of  Europe.     Germany  is 
trying  to  run  its  mills  and  factories,  despite  the  shutting  off 
of  a  full  supply  of  coal  from  the  Ruhr  Basin.    It  is  said  to 
be  using  Silesian  coal  and  is  utilizing  electric  smelting.  Both 
France  and  Germany,  it  is  said,  have  been  tiying  to  buy  large 
quantities  of  coal  in  American  markets  and  the  chartering 
of  eastward  bound  ocean  tonnage  has  been  noticeably  more 
active  here.     Contracts,  it  is  reported,  have  been  made  for 
some  100,000  tons  already  of  high  coking  grade.     British 
prices  of  coal  are  up  about  $1  20  within  a  week.    How  long 
this  disturbed  condition  of  industry  in  France,  England  and 
Germany  will  continue  it  is  hard  to  say,  although  there  are 
rumors  from  time  to  time  that  both  Germany  and  France  are 
seeking  some  .sort  of  rapprochement  or  understanding  look- 
ing to  the  ending  of  a  situation  which  can  hardly  be  other- 
wise than  disadvantageous  in  many  ways  to  both.     Mean- 
while a  French  plan  to  imiwrt  anywhere  from  2,500  to  5,000  • 
American  negroes  from  West  Virginia  coal  fields  to  work  in 
the  Ruhr  coal  mines  for  two  years  at  $7  a  day  to  take  the 
place  of  some  of  the  striking  German  miners,  it  seems  is  not 
likely  to  be  carried  out.    It  is  said  in  Washington  that  fear- 
ing complications  the  Attorney-General  will  refuse  to  grant 
passports  to  them  under  such  circumstances.     Grain  mar- 
kets have  shown  no  substantial  improvement.     One  dollai''s 
v.-orth  of  the  farmer's  products,  some  figure,  buys  only  80 
cents  worth  of  other  merchandise.    May  wheat  is  worth  21 
cents  a  bushel  less  than  a  year  ago  and  July  wheat  5  cents 
less.     Corn,  it  is  true,  is  10  to  12  cents  higher  than  a  year 
ago  and  oats  li^.  to  3%  cents  higher,  but  rye  14  to  24  cents 
lower.     On  the  whole,  the  farmer  is  greatly  at  a  disadvan- 
tage when  the  value  of  the  product  of  his  labor  is  compared 
with  that  of  the  artisan  in  tlie  big  towns  and  cities.     This 
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week  wheat  exports  have  fallen  off.  But  on  the  other  hand, 
failures  are  falling  below  those  of  a  year  ago.  The  shoe 
manufacturers  are  busy.  The  sevex'e  winter  seems  to  have 
helped  this  branch  of  business.  Japanese  raw  silk  is  the 
highest  for  three  years  past.  Latterly  the  stock  market  has 
been  irregular,  but  on  the  whole  it  has  shown  not  a  little 
strength,  and  certainly  considerable  activity.  It  is  cheering 
to  the  commercial  world  to  notice  this  feature  of  the  busi- 
ness times,  and  also  the  active  and  rising  market  for  bonds. 
Foreign  exchange,  it  is  true,  has  declined  somewhat. 

Finally,  the  feeling  in  general  business  in  this  country  is 
still  cheerful.  It  is  believed  that  the  indications  point  to 
more  prosperous  times.  Unduly  rapid  advances  in  prices 
would,  of  course,  be  deprecated.  At  the  same  time  the  fear 
expressed  from  time  to  time  that  we  are  on  the  eve  of  an- 
other year  of  inflation  hardly  seems  justified.  Of  course, 
there  was  a  great  rise  in  prices  during  the  war  and  it  con- 
tinued for  about  two  years  thereafter.  Then  came  a  shai-p 
fall  late  in  1920,  which  continued  in  1921.  Not  improbably, 
prices  went  too  low  in  1921,  with  everybody  holding  off  for 
still  lower  prices.  Then  came  a  gradual  recovery.  Stocks 
of  merchandise  had  fallen  to  a  very  low  ebb.  They  had  to 
be  replenished.  The  rally  from  the  low  prices  of  1921  is  of 
course  perfectly  natural,  whether  as  regards  raw  materials 
or  manufactures.  All  right-thinking  people  hope  that  trade 
and  prices  will  keep  within  conservative  bounds.  Labor 
costs  should  not  outrun  discretion.  Talk  of  putting  textile 
wages  back  to  the  high  level  of  1920  is  rightly  pronounced  a 
menace.  The  counti-y  is  in  no  mood  to  be  further  taxed  by 
labor  in  the  great  industries,  or  in  other  words,  in  the 
things  which  are  numbered  among  the  necessaries  of  life. 
Secretary  of  the  Treasury  Mellon  warns  the  country  against 
excess  as  to  business  and  prices,  but  at  the  same  time  takes 
a  hopeful  view  of  the  situation.  He  expects  business  gen- 
erally to  continue  at  its  present  volume  with  an  upward 
trend  in  some  lines  for  at  least  a  year.  And  he  is  also  quoted 
as  saying  that  if  there  are  no  excesses  in  the  way  of  dispro- 
portionately high  prices  and  high  wages  a  good  business  may 
be  expected  for  two  years  more  and  then  no  sudden  cessation 
of  production  or  trade. 

New  England  cotton  mills  have  been  so  hampered  by  high 
labor  costs  and  short  working  hours  that  it  is  notorious  that 
many  have  been  making  arrangements  to  build  mills  at  the 
South,  where  labor  is  cheaper  and  the  50  to  52-hour  week 
prevails,  as  against  48  hours  in  parts  of  the  North.  Yet 
there  is  talk,  strange  as  it  sounds,  of  a  labor  agitation  in 
New  England  for  still  higher  wages.  Meanwhile  the  Pacific 
Mills  Co.  says  of  its  new  proposed  Southern  plant,  that  it 
will  soon  take  title  to  a  tract  of  land  of  about  700  acres  near 
Spartanburg,  S.  0.  No  final  decision  has  been  made  as  to 
when  the  first  step  in  the  development  shall  be  taken,  but 
plans  are  being  prepared  for  a  finishing  plant  and  a  cotton 
mill  of  approximately  30,000  spindles.  Salem,  Mass.,  textile 
workers  ask  for  higher  wages.  Fall  River,  Mass.,  mills  are 
said  to  be  hesitating  to  accept  new  business  owing  to  what 
some  there  regard  as  an  unsettled  labor  situation.  At  Law- 
rence, Mass.,  an  indication  of  good  business  is  given  in  the 
announcement  of  the  head  of  an  employment  bureau  at  the 
T.  W.  0.  A.  that  it  is  unable  to  fill  calls  for  skilled  women 
textile  workers.  The  B.  B.  &  R.  Knight  mills  of  Rhode 
Island  are  running  at  capacity.  The  Rhode  Island  48-hour 
bill  has  been  reported  favorably  by  the  House  in  that  State. 
At  Manchester,  N.  H.,  they  do  not  expect  a  strike  because  of 
the  defeat  of  the  48-hour  bill,  though  labor  leaders  threaten 
political  results  next  fall.  The  bill  is  dead  for  two  years  at 
least.  Tlie  Arlington  Mills  at  Lawrence,  Mass.,  it  is  said, 
have  enough  orders  on  hand  to  keep  them  running  day  and 
night  indefinitely.  Passaic,  N.  J.,  mills  are  being  busy  on 
fabrics  for  the  automobile  trade.  In  Chicago  the  Amalga- 
mated Clothing  Workers'  Union  seeks  an  increase  in  wages 
of  10%.  The  F.  W.  Woolworth  Co.  reports  its  sales  f o  •  Feb- 
ruary and  for  January  and  February  combined  the  highest 
on  record. 

The  building  boom  continues.  S.  W.  Straus  &  Co.  had  re- 
ports of  179  cities  showing  total  permits  issued  of  $226,123,- 
290,  a  gain  of  $72,447,845,  or  47%,  indicating  a  total  for  the 
whole  country  of  $340,000,000  permits  issued.  The  greatest 
gains  were  reported  in  the  Central  Western  States,  which 
showed  an  increase  of  9G%  over  the  record-breaking  figures 
of  last  year.  The  Eastern  States  gained  53%%,  the  Pacific 
Western  group  52%  and  the  Southern  group  10%.  Cities 
showing  the  greatest  gains  over  February  a  year  ago  were 
New  York,  $26,501,429;  Chicago  $14,218,600;  Los  Angeles, 
$4,500,512;    Detroit,    $4,005,744;    Philadelphia,    $1,418,525; 


Cleveland,  $2,773,560 ;  St.  Louis,  $1.379,155 ;  Cincinnati,  $1,- 
134,206;  NashviUe,  $1,227,654;  Omaha,  $1,093,640. 

The  thermometer  was  up  to  60  degrees  here  last  Saturday 
and  Sunday.  But  on  Mar.  6-7  a  driving  snowstorm  struck 
New  York  and  the  thermometer  dropped  to  19  degrees.  The 
snow  turned  to  sleet  and  rain.  This  froze  on  the  rails  as 
fast  as  it  fell.  Later  snow  again  fell  and  continued  all  night, 
with  a  driving  wind,  until  a  little  after  10  a.  m.  on  Thursday. 
The  snow  fall  was  6.8  inches,  making  54.6  inches  this  winter, 
next  to  the  highest  on  record,  which  came  in  1904-05  and  was 
76  inches.  On  Mar.  6-7  the  worst  storm  of  the  winter  struck 
Mississippi,  Georgia  and  Florida  and  most  wires  were  re- 
ported down  from  Norfolk  to  Jacksonville. 


Loading  of  Railroad  Cars  Continues  to  Break  Records. 

The  Car  Service  Division  of  the  American  Railway  Asso- 
ciation says  that  with  loading  of  revenue  freight  totaling 
830,223  cars  for  the  week  which  ended  on  Feb.  24,  freight 
traffic  continues  to  break  all  previous  records  for  this  season 
of  the  year.  The  total  for  the  week  was  an  increase  of 
101,298  cars  above  that  for  the  corresponding  week  last 
year,  and  170,581  cars  in  excess  of  the  corresponding  week 
in  1921.  It  also  exceeded  by  considerable  margin  the  cor- 
responding weeks  in  1918,  1919  and  1920.  Comparisons 
also  show  this  to  be  an  increase  of  12,445  cars  above  the 
preceding  week  this  year.     The  statement  goes  on  as  follows^ 

The  increases  over  the  week  before  was  largely  due  to  heavier  shipraents 
of  forest  products  which  totaled,  for  the  week  of  Feb.  24  last,  69,891  cars, 
or  10,460  cars  above  the  preceding  week.  This  was  with  one  exception 
the  largest  number  of  cars  ever  loaded  with  that  commodity  in  any  one 
week  in  history,  but  also  was  an  increase  of  6,070  cars  over  the  same  week 
last  year,  and  an  increase  of  3,197  over  the  same  week  two  years  ago. 

Loading  of  live  stock  amounted  to  32,460  cars,  2,186  in  excess  of  the 
week  before  and  4,931  above  the  corresponding  week  in  1922.  This  also 
was  an  increase  of  5,415  above  the  corresponding  week  in  1921.  In  the 
Western  district  alone ,  23 ,995  cars  of  live  stock  were  loaded ,  which  exceeded 
the  corresponding  week  last  year  by  3,629  cars. 

Loading  of  grain  and  grain  products  for  the  week  amounted  to  40,364 
cars,  which  also  was  an  increase  of  185  cars  over  the  preceding  week.  This 
was,  however,  a  decrease  of  6,434  cars  under  the  same  week  last  year  and  a 
decrease  of  768  cars  below  the  same  week  two  years  ago. 

Coal  loading  totaled  178,467  cars,  or  2,531  less  than  the  week  before. 
While  this  was  a  decrease  of  8,183  below  the  corresponding  week  last  year, 
when  loadings  were  especially  heavy  owing  to  the  contemplated  strike  of 
miners,  it  exceeded  by  35,459  cars  the  corresponding  week  in  1921. 

Loading  of  merchandise  and  miscellaneous  freight,  which  includes  man- 
ufactured products,  totaled  483,718  cars.  Compared  with  the  week 
before,  this  was  an  increase  of  1,540  and  with  the  same  week  last  year  an 
increase  of  75,625.  This  also  was  an  increase  of  101,000  cars  above  the 
same  week  two  years  ago. 

Coke  loading  totaled  14,913  cars,  which  was  an  increase  of  one  car  com- 
pared with  the  week  before.  Compared  with  the  same  week  last  year, 
this  was  an  increase  of  6,783  and  with  the  same  week  two  years  ago  an  in- 
crease of  6,879. 

Ore  loading  totaled  10,420,  which  was  an  increase  of  604  cars  above  the 
week  before  and  6,070  cars  above  the  corresponding  week  last  year.  This 
also  exceeded  by  3,197  cars  the  corresponding  week  in  1921. 

Compared  by  districts,  increases  over  the  week  before  in  the  total  load- 
ing of  all  commodities  were  reported  in  the  Allegheny,  Southern  and 
Northwestern  districts,  with  decreases  in  the  Eastern,  Pocahontas,  Central 
Western  and  Southwestern  districts.  All  districts  except  the  Pocahontas 
showed  increases  over  the  corresponding  week  last  year,  while  all  except  the 
Southwestern  showed  increases  over  the  corresponding  week  in  1921. 


Ordering  of  New  Railroad  Equipment  Heavy. 

The  following  is  authorized  by  the  Car  Service  Division 
of  the  American  Railway  Association: 

Freight  cars  of  all  descriptions  on  order  on  Feb.  15  totaled  97,932. 
This  was  an  increase  of  29,600  over  the  number  on  order  on  Jan.  1  last. 
This  also  was  an  increase  of  6,578  over  the  total  on  order  on  Feb.  1  last. 

Of  the  total  number  of  freight  cars  for  which  orders  have  been  placed 
by  the  railroads,  49,646  were  for  box  cars,  compared  with  35,617  on  order 
on  Jan.  1  last,  or  an  increase  of  14,029.  Coal  cars  on  order  totaled  37,680. 
which  is  an  mcrease  since  the  first  of  the  year  of  13,462. 

Up  to  Feb.  15,  reports  also  showed  that  orders  had  been  placed  for 
1,915  locomotives,  which  was  an  increase  of  470  over  the  number  on  order 
on  Jan.  1  last.  Of  the  total  number  ordered,  1,407  were  freight  loco- 
motives, 376  passenger  and  132  switch  engines. 


Clothing    Workers    Get    10%    Wage    Increase   in    Balti- 
more— Strike  Settled. 

A  strike  that  went  into  effect  March  7  in  the  Baltimore 
men's  clothing  trade  was  settled  on  March  8,  when  33  con- 
tractors granted  to  the  workers  a  10%  increase  in  wages. 
The  strikers  also  secured  the  44-hour  week  and  assurances 
from  the  contractors,  who  produce  garments  for  the  manu- 
facturers, that  "sweat  shop"  conditions  would  bo  abolished. 
Only  the  small  shops  wore  affected  by  the  walkout. 


Increasing  Postal  Receipts  at  Fifty  Selected  Cities. 

February  postal  receipts  from  fifty  selected  cities,  while 
not  equalling  the  January  high  mark,  kept  pace  with  a 
total  increase  over  a  similar  month  of  last  year  of  13.18%, 
according  to  an  announcement  made  by  the  Post  Office 
Department  March  7,  which  says: 
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Tills  Is  a  KFont  porrontutt"  liioronsd  l.hiui  Ii;ih  bciin  shown  for  Iho  Hnmo 
nioiilU  111  any  yoar  Kinco  10 IS.  wlion  llio  riH'olpls  woro  10.09',';  Krcalor 
than  In  I'"(>l)ru;iry  of  llm  i)r(ivloiis  yciir. 

Kast ,  Mlddli-  Wost.,  Tnxa.s,  and  tho  Far  \Vo<l.  art)  roproHont.(Ml  by  tlin 
cities  showUiK  KPtuiUisl,  Incroasos.  oIkIiI'  of  wlilcli  roporl  rdci'ipt.s  moro  than 
20%  Kroator  tlian  tho  saino  inonlli  las(.  yuar.  Fort  Worth  .-iKaln  lo.ids 
with  an  Incro.aso  of 'IS. 01  %.  Its  total  Inconin  for  tho  month  Was  S210,7K0. 
Another  Toxas  <-lly,  DallaK.  w.is  socoiwl  with  n  roportod  total  of  ?2.'>;{,Si:j. 
an  Incroasoof  :U).47%;  Akron,  Ohio,  third.  2ft. -10";,,  with  a  total  of  SS«.K(12; 
Jorsoy  City.  N.  .1..  fonrth,  2[.7h%,  with  a  total  of  .liHS.Oyy;  Now  llavcn. 
Conn.,  fifth,  23. 17%.  with  a  total  of  S;100,171:  Los  Anicolos.  C^allf.,  sixth, 
22..38%,  with  a  total  of  .«.4S3.07f);  Chlcai^o,  HI.,  sovonth,  22.21%,  with  a 
total  of  $  I  ..TO.-i.OS:?;  Dotrolt.  Mich..  olRhth.  20..')2%  ,  with  a  total  of  $.5.33.210. 
Tabulated  fifcuros  follow: 
Statemonl  of  I'ostal  Receipts  at  Fifty  Selictrd  Offices  for  the  Month  of  February. 


O/fUes. 


Now  York.  N.Y 

Chlpano.  Ill 

PhllHdcIphIa,  Pa 

Baiton,  Mass 

St.  Louis,  Mo 

Kansas  City.  Mo 

Clovoland .  Ohio 

San  Francisco.  Calif 

Brooklyn.  N.  Y.. 

Detroit.  Mich 

Plttsbursh .  Pa.  _  _ 

Los  Aneelos.  Cnllf 

Minneapolis.  Minn 

Cincinnati,  Ohio 

Baltimore,  Md 

Washiniiton,  D.  C.- 
Buffalo, N.  Y 

Milwaukee,  Wls._ 

Indianapolis,  Ind 

St.  Paul.  Minn 

Atlanta.  Oa 

Denver,  Colo 

Omaha,  Neb 

Newark,  N.  J 

Dallas,  Texas . 

Seattle,  Wash 

New  Orleans.  T,a 

Boeheater,  N.  Y III 

Des  Moines.  Iowa 

Portland.   Ore 

LoulavlUe,  Ky 

Columbus.  Ohio     .. 

Toledo,  Ohio 

Richmond,  Va 

Providence.  R.  i ..I 

Memphis.  Tenn. 

Hartford.  Conn.. 

Houston,  Texas 

Nashville.  Tenn 

Fort  Worth,  Texas 

Syracuse,  N.  Y 

New  Haven.  Conn 

Dayton,   Ohio 

Grand  Rapids,  Mich 

Jersey  City,  N.  .1. 

Salt  Lake  City,  Utah 

Springfield,  Mass 

Akron,  Ohio 

Worcester,  Mass., 
Jacksonville,  Fla . 


Feb.  102.3. 


.S4S,.«!0B 
,,30.'),nS3 
,372,214 
,0.'14.277 
870, 7S0 
0fll.2SS 
82,<?.n44 
4(12. 07,"? 
602,120 
6.33,22(1 
497,477 
483.076 
448.34.'? 
420. n.M 
384,004 
323.178 
3'i.'>.r,r.7 
300.010 
270.304 
284,830 
2.S8.S03 
220.723 
221,fi04 
217,601 
2S3,813 
1»4,702 
188,235 
181,004 
211.006 
170.667 
170.048 
181,034 
142.2.34 
13.5.320 
131,666 
l.'?2.2.57 
109.800 
108.974 
114.297 
210,790 
1 0.5,671 
109.171 
113,916 
94,127 
88.077 
79.770 
78,254 
86.862 
77.699 
67.820 


Feb.   1922. 


1. 


$4,340,507 

3,. 52 1,704 

,193.8.50 

028.705 

768,2.50 

5,5S.14:? 

481.2.30 

437,214 

405.317 

442,420 

435.708 

304 .740 

407.644 

375.,306 

3.52.220 

.3t4.€S3 

314.072 

286, .576 

2.36,r01 

240.667 

220.625 

200.681 

198.616 

102,145 

101. .539 

167,935 

179,479 

160,934 

185.763 

1.57,064 

161,005 

160.815 

126,644 

130,399 

112.288 

119,692 

102,837 

100,190 

103,1.52 

142.428 

91,107 

88  414 

102,.525 

88  537 

70,602 

69.. 551 

76,690 

67,1.30 

70.747 

66.701 


Increase. 


$208,209 
7S4 ,220 
178,364 
105.482 
102, .524 
103.14 
40.814 
.55.465 
36.812 
90.800 
61,768 
88,3.30 
40,698 
44.748 
31.874 
19.096 
41, .595 
13,443 
34,303 
44,163 
38,268 
20,042 
22,989 
25,4.58 
59.274 
26,707 

8,7.56 
20,160 
26.143 
13,603 
18,043 
20,218 
15,590 

4,921 
19,378 
12,. 565 

6,093 

8,783 
11,145 
68.362 
14, .564 
20.757 
11,391 

5..590 
17,475 
10  219 

1  ,.564 
19,733 

6.952 

1,119 


B  Total.. $J8,0S2,496l$20,393,753  $2,688,743 

*  Decrease. 

Percent  of  Increase. 

November  1J22  orer  November  1921 

December  1922  over  December  1921 

January      1923  ovw  January      1922 


/'.  r. 
1923 
Orer 
1922. 


4.80 
22.24 
1 4 .05 
11.35 
13.34 
18.47 

9.73 
12.69 

7.91 
20. 52 
14.17 
22.38 

9.98 
11.92 

9.05 

6.28 
13.29 

4.69 
14. ,53 
18.35 
17.34 

9.99 
1 1  .,57 
13.25 
30.47 
15.94 

4.88 
12. .53 
14.08 

8.66 
11.20 
12. ,57 
12.31 

3.78 
17.26 
10. .50 

6.77 

8.77 
10.80 
48.01 
16  00 
23.47 
11.11 

6.31 
24.75 
14.69 

2.04 
29.40 

9.83 

1.08 


P    C. 

1922 
Orer 
1921. 

9.91 
4.74 
1.32 
7.67 
0.71 
2.86 
1  92 

3  .50 
14.80 

4.90 

4  70 
0.64 

15.10 
4.11 
2.91 
7.00 
8.62 

11.71 

o.co 

13.07 
3.38 
9.23 

12  17 
8.83 
2.83 
4.65 
3.72 

*8.52 
4.94 
081 
8.53 

1 1 .03 
7.64 

♦4.15 

*0.02 

9.63 

1.69 

*10.69 

*1.10 

*¥.44 
3.. 57 

30.25 

10.45 
6. 37 
0.39 
2.96 

*9.25 
8.73 
0.31 


13.18      6.41 


/'.  C. 

I'i21 
Orrr 
1920. 


1.54 

•0.52 
1  03 
4.23 
7.89 
5.33 
0  6S 

13  01 
2.81 

»0  67 

13.62 

25.57 
7  70 
9  11 

11.80 
0.,57 

12.02 

16.01 
3  87 

12.71 

*3  90 
3.89 

♦2.40 
8.81 
1.70 

*4.28 
9.48 

24.91 
5.24 

14.88 
9. 58 
707 
1.64 

27.45 
6,45 
0.66 
1.74 

11.95 

11.17 

lV.4.5 
9.81 
5.01 

1 1 .35 
0  49 
7.27 
0.69 

11.33 
8.92 

18.27 


4.20 


.13.79 
.  9.06 
.1899 


Business  Profits  in  1922 — Figures  By  Federal  Reserve 
Bank  of  New  York. 

The  following  is  from  the  March  1  number  of  the  "Monthly- 
Review  of  Business  and  Credit  Conditions"  issued  by  the 
Federal  Reserve  Bank  of  New  York. 

Business  Profits. 

Statistics  of  production,  sales,  and  shipments  which  appear  currently 
furnish  a  fairly  precise  measure  of  the  extent  of  the  increase  in  business 
activity  which  has  talien  place  in  the  past  year  and  a  half.  No  accurate 
measure  exists,  however,  for  that  even  more  important  aspect  of  business 
the  amount  of  net  profits.  In  order  to  secure  an  approximate  measure 
of  the  trend  of  profits  this  bank  has  tabulated,  as  they  have  been  pub- 
lished, the  statements  of  net  profits  for  the  year  1922  of  122  concerns 
engaged  in  production,  wholesale  and  retail  trade,  and  public  service. 

The  results  of  this  tabulation  are  shown  below  by  10  separate  groups  and 
in  the  aggregate.  There  is  also  shown  the  net  operating  income  of  the 
193  Class  I  railroads.     In  each  case  1919  figures  are  taken  as  100%. 

In  every  group  1922  net  profits  were  larger  than  net  profits  in  1921, 
but  there  is  large  variation  between  the  different  groups  in  the  amounts 
of  Increase  which  they  show.  In  4  of  the  10  groups,  and  in  the  case  of 
the  railroads  as  well,  1922  net  profits  were  equal  to,  or  larger  than  those 
of  1919.  The  aggregate  figures  for  the  10  groups,  however,  show  1922 
figures  considerably  below  those  for  either  1919  or  1920,  reflecting  reduced 
earnings  in  the  steel  and  other  metal  industries.  In  general,  the  figures 
show  that  1922  net  profits  were  highest  in  relation  to  1919,  in  those  indus- 
tries which  deal  most  directly  with  the  individual  consumer.  This  is 
true  in  the  cases  of  food  and  food  products,  public  utilities,  tobacco,  and 
clothing.  On  the  other  hand,  in  those  groups  in  which  production  is 
directed  to  supplying  industry  rather  than  the  final  consumer,  profit 
in  1922  lagged  considerably  behind  those  in  1919  or  1920.  The  railroads 
show  consistent  gains  since  the  year  1920,  but  even  so  the  percentage  of 
net  operating  income  to  property  valuation  continues  to  be  less  than  the 
5}i  %  specified  in  the  law. 

A  further  reflection  of  changing  business  conditions  is  found  in  the 
number  of  concerns  which  reported  deficits.  Of  the  122  concerns  reported 
the  number  showing  deficits  in  each  year  were  as  follows' 

1919 5  1  1921 -- 34 

1920 9  I  1922 --18 

The  dollar  figures  upon  which  the  diagram  is  based  are  shown  in  the 
following  table,  together  with  tho  number  of  concerns  included  in  each 
classification.  Under  the  headings  "stores"  are  listed  mail  order  houses 
and  other  mercantile  establishments.  In  taking  a  total,  the  dollar  figures 
in  each  group  have  been  added  without  any  attempt  to  weight  the  figures. 
It  should  be  borne  in  mind  In  interpreting  these  data  that  they  are  simply 
for  a  group  of  concerns  figures  for  which  were  available  and  are  not  neces- 
sarily typical  of  all  the  concerns  which  deal  in  the  products  represented. 


In  n  fow  canoR  whoro  It  ha«  liofln  norossary,  ftucal  jroara  not  corraai>ondlnii 

oxactly  with  tho  calondar  yiarM  havo  hix^n  used. 

(loriiputatlonN  of  not  profitH  havit  boon  boforo  dIvldnndN,  but  after  all 
flxivl  cliarKeN  and  lax  diiductloiiH. 

(Thouiands  of  DollarN.) 
A'o.  of 
Corpora- 

Oroup —                                     ations.     1919.          1920.  1921.  1922. 

Food  and  food  product* 15       r.l  ..lOl        r,r,.2r,r,  10.270  .'',4.408 

HtoroH 7       41.447        Ifi.O.OS  *9.9:iH  40,7r,2 

MoU)rH  and  accosfkirhw 11       m.lfSl       2.5.7r,7  •23.r,7(l  30.408 

Mlscollanoous  metals  and  oils..     8       10.H.5I          7 .MA  9.W  2.313 

Public  utIlltleH 24       59,970       fi7.872  7l..'')i;{  07,222 

.steel  and  railroad  equipment...   14  140.fi2f5     17«.001  50.4fifl  (S2,738 

Tobacco 0       29.118       30.822  31  .Of  17  39,902 

MlHcellanoouR  motal  products..   10       24,090       22,0.38  5  281  I.'',,228 
(.'lothing  (including  leather  and 

tt^xtllos) 12       28,193       10,312  13,371  28.070 

Ml.scollanoous  Indastrlals 12      30.952       .30.913  ♦13.025  17.176 

Total  10  groups 122  477.421     449.832  1.3fl,.328  394.810 

Class  I  railroads- 193  510,290       58,152  015,946  776,421 

♦  Deficit 


Business   Recovering  Abroad  Too,  Says  Federal  Reserve 
Bank  of  New  York. 

Di.8cu.8sing  industrial  recovery  abroad,  the  Federal  Reserve 
Bank  of  New  York,  in  its  review  for  February,  i.ssued  on 
March  1,  says: 

It  has  been  the  common  impression  that  this  country  has  been  almost 
unique  in  the  extent  of  recovery  in  business  activity  which  has  taken  place 
since  1921 .  and  it  appears  to  bo  commonly  believed  that  there  ha.s  been 
little,  if  any.  recovery  in  the  European  countries. 

Figures  arc  not  available  to  make  possible  any  exhaustive  measurement 
of  European  conditions  such  as  is  now  possible  In  this  country,  with  the 
wealth  of  statistics  appearing  currently.  A  few  key  figures,  however,  are 
available  and  they  are  presented  in  the  accompanying  table.  Pig  Iron  and 
coal  production  are  so  interrelated  with  all  typos  of  industry  that  they 
usually  reflect  rather  closely  tho  status  of  a,  country's  industrial  activity. 
Tho  tonnage  of  ships  cleared  is,  moreover,  an  oxcoUont  measure  of  the 
movement  of  foreign  trade.  Tho  figures  for  these  throe  factors  are  shown 
in  tho  following  table  as  percentages  of  tho  fi.gurcs  for  tho  yoar  1913.  It  is 
clear  that  in  those  factors  at  least  tho  recovery  in  1922.  as  compared  with 
1921,  has  baon  practically,  if  not  quite,  as  great  in  England  and  Franco  as 
in  this  country,  although  current  levels  of  activity  arc  on  the  whole  lower  in 
relation  to  1913  than  they  are  in  the  United  States.  A  number  of  the 
figures  for  1922  are  estimated  on  the  basis  of  reports  for  ten  or  eleven  months. 

Per  Ct.  Change 
1913.     1920.     1921.     1922.     1921  lo  1922. 

Pig  Iron  Production — 

United  States 100         119  54  87  -t-61 

England ■ 100  78  26  47  +83 

France 100        o66        a66        o95  -t-44 

Bituminous  Coal  Production — 

United  States 100         119  87  85  —2 

England 100  80  57  86  4-51 

France 100        o78        a85        a94  -(-U 

Tonnage  of  Ships  Cleared — 

United  States 100         126         116         120  4-3 

England 100  M  54  88  4-63 

France 100  65  83        101  4-22 

a  Including  Alsace-Lorraine. 

Supplementing  these  figures  for  the  United  States,  England  and  France, 
a  table  prepared  by  E.  S.  Gregg,  of  the  Department  of  Commerce,  indicates 
a  substantial  reduction  since  lasi;  year  in  the  amount  of  shipping  tonnage 
idle  in  the  principal  maritime  countries  of  the  world.  The  total  shows  a 
reduction  of  about  2,000,000  tons  dm-ing  tho  year.  Tho  United  States  is 
almost  the  only  country  showing  no  reduction  in  ship  tonnage  idle. 

Gross  Tons ; 

Country—  Jan.  1  1922.    July  1  1922.    Jan.  1  1923. 

United  States: 

Shipping  Board 4,314,000         3,978.000         4,411,000 

Shipping  Board  tankers *214.000  *214,000  214.000 

Privately  owned 781,000  523,000  703,000 

United  Kingdom 1.961,000  1.667,000         1,010,000 

France 1,085.000         1,200.000  730.000 

Italy *585,000  585.000  472.000 

Holland 327.000  .330.000  330.000 

Norway 207.000  112.000  53  000 

Sweden 204  000  114  000  22  000 

Greece 170  000  100  000  116,000 

Japan 120,000  79.000  99.000 

Belgium *275.000  *275,000  275.000 

Denmark 161,000  33,000 

Spain *530,000  530,000  520,000 

Total 10,934,000         9,740,000         8.955,000 

*  Interpolated  from  best  available  data. 

The  available  figures  indicate  that  the  reduction  in  idle  tonnage  has 
reflected  a  corresponding  increase  in  the  amount  of  ocean-borne  traffic. 
The  heavy  traffic  accompanies  exceptionally  low  freight  rates  and  small 
shipping  profits. 

Currjeut  gxrjents  un&  §i$cnssions 

The  Week  with  the  Federal  Reserve  Banks. 

Net  liquidation  of  824,300,000  of  discounted  bills  and  of 
$18,200,000  of  United  States  securities,  as  against  an  increase 
of  $11,200,000  in  bills  purchased  in  open  market,  is  shown 
in  the  Federal  Reserve  Board's  weekly  bank  statement 
issued  as  at  close  of  busines  on  March  7  1923,  and  which 
deals  -with  the  results  for  the  twelve  Federal  Reserve  banks 
combined.     A  decrease  for  the  week  of  $33,800,000  in  the 
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holdings  of  discounted  bills  reported  by  the  three  Eastern 
banks  and  the  banks  of  Richmond,  St.  Louis  and  San 
Francisco  is  partly  offset  by  moderate  increases  shown  for 
the  other  six  banks.  Deposit  liabilities  show  a  reduction 
of  $9,500,000,  while  Federal  Reserve  note  circulation 
increased  by  $9,400,000.  Total  cash  reserves  show  a  nominal 
decrease,  as  against  an  increase  of  $24,300,000  in  non- 
reserve  cash.  The  reserve  ratio  remained  unchanged  at 
76.2%.  After  noting  these  facts,  the  Federal  Reserve 
Board  proceeds  as  follows: 

The  statement  in  full,  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  j^ear  will  be  found 
on  subsequent  pages,  namely  pages  102-5  and  1026.  A 
summary  of  changes  in  the  principal  assets  and  liabilities  of 
the  Reserve  banks  on  March  7  1923,  as  compared  with  a 
week  and  a  year  ago,  follows: 

Gold  reserves  show  a  gain  for  the  week  of  .?10.800.000.  The  New 
York  Bank  reports  an  increase  of  about  S12.000.000  in  its  gold  reserves. 
Philadelphia  an  incrsase  of  .$5,500,000.  and  Minneapolis  an  increase  of 
$5,100,000.  Smaller  increases  aggregating  $9,900,000  are  .shown  for  the 
Boston,  Chicago,  Dallas  and  San  Franr-isco  banks.  Clevsland  reports 
a  decrease  in  its  gold  reserves  of  $13,900,000,  while  the  four  remaining 
banks  show  decreasas  aggregating  $4,900,000. 

Holdings  of  paper  secured  by  Government  obligations  show  a  reduction 
for  the  week  from  .$356,000,000  to  $330,100,000.  Of  the  total  held  on 
March  7,  $152,100,000,  or  46.1  %,  wer.>  secured  by  U.  S.  bonds,  $2,100,000, 
or  0.6%.  by  Victory  notes,  $165,600,000,  or  50.2%.  by  Treasury  notes, 
and  $10,300,000  or  3.1%,  by  Treasury  certificates,  compared  with  $167.- 
.500.000.  $2,200,000.  $178,700,000  and  .$7,600,000  reported  the  week  before. 

Increase  ( +  )  or  Decrease  ( — ) 
Feb.  28  1923.         March  8  1922, 
Total  reserves —$300,000       +$107,300,000 

Gold  reserves +10,800.000 

Total  earning  assets — 31.300.000 

Di.scounted  bills,  total ^24. .300. 000 

Secured  by  U.  S.  Govt,  obligations.       — 26,000.(i00 

Other  bills  discounted +i, 700.000 

Purcha.sed  bills +11,200,000 

tJnited  States  securities,  total — -18,200.000 

Bonds  and  notes — 16,000.000 

U.  S.  certificates  of  indebtedness — 2,200,000 

Total  deposits — 9 ,500 ,000 

Members'  reserve  deposits — 7,900.000 

Government  deposits — 4,600.000 

Other  deposits +  3 .000 .000 

Federal  Reserve  notes  in  circulation +9,400,000 

F.  R.  banks  notes  in  circulation — net  liab  +100.000 


+  117,800,000 

—41,700,000 

—59,600,000 

+  91,600,000 

—  151,200,000 

+  117,000,000 

—99,000,000 

—30,800,000 

—68,200,000 

+  162,800,000 

+  1.59,800,000 

+  14,600,000 

-11,600,000 

+  .58,900,000 

—76,800,000 


The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

Aggregate  increases  of  .$107,000,000  in  loans  and  discounts, 
as  against  a  reduction  of  $42,000,000  in  investments, 
accompanied  by  an  increase  of  $79,000,000  in  net  demand 
deposits  and  a  reduction  of  $32,000,000  in  accommodation 
at  the  Federal  Reserve  banks,  are  shown  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  con- 
dition on  Feb.  28  of  777  member  banks  in  leading  cities. 
It  should  be  noted  that  the  figures  of  these  member  banks 
are  always  a  week  behind  those  of  the  member  banks 
themselves. 

All  classes  of  loans  continued  their  upward  trend,  the 
largest  increase  for  the  week,  viz.,  by  $62,000,000,  being 
shown  for  loans  secured  by  corporate  obhgations.  In- 
vestments in  Government  securities  show  a  reduction  of 
$47,000,000,  while  investments  in  other,  chiefly  corporate, 
securities,  went  up  about  $5,000,000.  Member  banks  in 
New  York  City  report  an  increase  of  $68,000,000  in  total 
loans  and  discounts,  of  which  .$37,000,000  represents  an 
increase  in  loans  against  corpor&te  securities,  a  reduction  of 
.$37,000,000  in  Government  securities  and  an  increase  of 
$6,000,000  in  other  securities.  Since  the  last  report  date  in 
December  1922,  total  loans  and  discounts  of  the  reporting 
institutions  advanced  $310,000,000,  while  their  investments 
dechned  $132,000,000.  Loans  and  discounts  of  member 
banks  in  New  York  City  for  the  same  period  show  an  increase 
of  $150,000,000,  while  their  investments  declined  $78,- 
000,000.  Further  comment  regarding  the  changes  shown 
by  these  viember  banks  is  as  follows: 

Total  borrowings  of  the  reporting  insiiuilions  from  the  Federal  Reserve 
banks  show  a  further  decline  from  $417,000,000  to  $385,000,000,  or  from 
2.6  to  2.4%  of  their  total  loans  and  iiu'ostmentp.  Member  banks  in 
New  York  City  show  a  reduction  from  $178,000,000  to  $151,000,000  in 
borrowings  from  the  local  Ro.=erve  b.Tnk,s  and  from  3.4  to  2.9%  in  the 
ratio  of  these  borrowings  to  total  loans  and  investments. 

Reserve  b.-il;iiucs  of  Uu:  reporting  banks  sliow  a  decline  of  $17,000,000 
and  their  cash  in  vault  a  dccnsase  of  $11,000,000.  Corresponding  changes 
at  the  New  York  City  banks  compri.se  an  increase  of  .$3,000,000  in  reserve 
balances  and  aTdocreaso  of  .$7,000,000  in  cash. 

On  a  subsequent  page — that  is,  on  page  1026 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
memfxTjibanks  of  the  Reserve  System.  In  the  following  is 
furnished  ajsummary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 


Loans  and  discounts — total 

Secured  by  U    S    Govt    obligations 

Secured  by  stocks  and  bonds 

All  other 

Investments,  total 

U    S    bonds 

U   S   Victory  notes  and  Treasurj  notes 

Treasury  certificates 

Reserve  b;ilances  with  P.  R.  banks 

Other  stocks  and  bonds 

Reserve  balances  with  P.  R.  banks 

Cash  in  vault 

Gcvernment  deposits 

Net  demand  deposits 

Time  depo.sits 

Total  accommodation  at  F.  R.  banks 


Increase  (  +  ) 

Feb    21  1923 

+  $107,000,000 

+5.000.000 

+62.000.000 

+40,000  000 

—42,000,000 

—24,000,000 

—23,000,000 


—17,000,000 
+5,000.000 

— 17,00n.C00 

—11.000  000 
+  1,000,000 

+  70.000,000 
+  3.000,000 

—32.000.000 


or  Decrease  ( — ) 

March  1  1922 

+  $722,000,000 

—144.000,000 

+  669,000.000 

+  197.0C0.000 

+  1.063,000,000 

+464.000,000 

+478,000,000 

+3,000,000 

+  94,000,000 

+  118.000,000 

+  94,000,000 

+  14,000,000 

—179,000,000 

+  1,176,000.000 

+  692.000,000 

+  67.000.000 


Lord  Balfour  in  Answer  to  Ambassador  Harvey  Regard- 
ing Guarantees  Said  to  Have  Been  Sought  by  U.  S. 
from  Great  Britain  as  to  Debts  of  Other  Allies. 

In  addressing  the  British  House  of  Lords  on  the  8th  inst., 
the  Earl  of  Balfour,  Secretary  for  Foreign  Affairs  in  the 
Cabinet  of  former  Premier  Lloyd  George,  undertook  to 
answer  Ambassador  Harvey's  assertion  of  last  week  that 
"Great  Britain  was  never  asked  to  guarantee  and  never  did, 
guarantee  the  payment  of  a  single  dollar  loaned  by  the 
United  States  for  the  use  of  any  country  other  than  Great 
Britain  herself."  This  statement  of  Ambassador  Harvey's 
was  intended  as  a  reply  to  Lord  Balfour's  note  of  August 
last  in  which  he  stated  that  "the  United  States  insisted,  in 
substance,  if  not  in  form,  that  though  our  allies  were  to 
spend  the  money  it  was  only  on  our  security  that  they  were 
prepared  to  lend  it."  In  his  speech  of  a  week  ago  (giA^en  in 
our  issue  of  Saturday  last,  page  877)  Ambassador  Harvey 
expressed  the  hope  that  the  British  Government  would 
remove  the  misapprehension  created  by  Lord  Balfour's 
statement.  The  latter  in  his  speech  this  week  repeats  the 
sentence  quoted  above  and  declares  that  "I  am  unable 
myself  to  find  in  these  words  anything  misleading  or  obscure", 
and  he  says  further,  "I  do  not  think  they  deserve  the  stric- 
tures passed  upon  them  by  his  ExceUeney."  Stating  that  it 
was  suggested  by  Great  Britain  to  the  United  States  that 
the  latter  bear  the  burden  of  financing  the  AUies,  but  that 
"for  reasons  which  I  am  the  last  person  to  question,  the 
American  Government  declined  to  adopt  our  proposal," 
Lod  Balfour  added,  "the  result  has  been  that  Great  Britain 
has  had  to  borrow  from  the  United  States ,  using  the  American 
money  thus  obtained  to  pay  the  American  producer,  and  to 
employ  her  own  resources  thus  set  free  to  aid  her  allies.  In 
other  words,  the  American  producer  obtained  his  price,  the 
American  lenders  got  British  security,  we  helped  our  allies 
through  the  financial  difficulties,  and  we  obtained  their 
promise  to  pay."     Lord  Balfoui-  also  said: 

The  American  Ambassador ,  as  I  understand,  regards  the  financial  arrauge- 
mients  between  the  partners  in  the  great  war  as  so  many  isolated  under- 
takings, to  be  separately  considered  and  carried  through  one  by  one  as 
occasion  offers.  This  policy,  in  his  view,  is  necessary  if  the  sanctity  of 
contract  is  to  be  maintained. 

I  myself  am  inclined  to  a  somewhat  less  commercial  view. 

The  following  is  Lord  Balfour's  speech  of  the  8th  inst. 
as  given  in  a  copyright  cablegram  to  the  New  York  "Times" 
from  London: 

It  may  be  in  yoiu-  recollection  that  when  I  was  in  an  official  position  I 
wrote  on  behalf  of  the  late  Government  a  paper  dealing  with  the  most  diffi- 
cult, most  dangerous  and  most  anxious  question  of  international  Indebted- 
ness. It  created  some  controversy  in  which  I  took  no  part,  and  certainly 
thought  as  time  went  on  and  as,  with  regard  to  this  question,  changes  of 
momentous  importance  have  taken  place  since  Aug.  1  of  last  year,  the  matter 
might  have  been  allowed  to  rest.  But  I  think  your  Lord.ship  will  agree 
with  me  that  when  so  important  a  personage,  a  statement  as  highly  placed 
in  an  official  position  of  such  special  importance  in  this  connection  as  that 
of  the  Ambassador  of  the  United  States,  has  declared  that  a  statement 
made  by  me  in  this  dispatch  is  misleading  and  when  ho  publicly  desires  the 
British  Government  formally  and  explicitly  to  remove  the  misapprehension 
which  that  statement  is  said  to  have  occasioned,  silence  on  my  part  would 
probably  lead  to  misunder.standing. 

Passage  of  the  Note  iti  Dispute. 
Now,  the  sentence  complained  of  occurs  in  the  following  passage  of  the 
original  note.     There  is  a  paragraph  in  the  note  to  this  effect: 

"It  should  not  be  forgotten,  though  it  sometimes  is.  that  our  liabilities 
were  incurred  for  other,  not  for  our.sclves."  That  refers,  of  course,  to  our 
debt  to  America — to  that  alone.  "Food,  raw  materials  and  munitions 
required  by  the  immense  naval  and  military  efforts  of  Great  Britain  and 
half  of  the  £2,000,000.000  advance  to  the  Allies  were  provided,  not  by  means 
of  foeign  loans,  but  by  internal  Ijnrrowng  and  by  taxation.  An  appeal  was. 
therefore,  made  to  the  (iovernnient  of  the  ITnitod  States  of  Ani.erica,  and 
under  the  arrangement  then  arrived  at  the  United  States  of  America  insisted, 
in  substance  if  not  in  form,  that  though  our  Allies  were  to  spend  the  money, 
it  was  only  on  our  securit.v  that  they  were  prepared  to  lend  it.  This  co- 
operative effort  was  of  infinite  value  to  the  common  cause,  but  it  cannot  be 
said  that  the  role  assigned  in  it  to  this  country  was  one  of  special  privilege 
or  advantage." 

That  is  the  whole  of  the  passage  in  which  the  extract  complained  of 
occurs.  The  actual  sentence  which  the  Ambas.sador  complained  of  runs 
as  follows:  "Under  the  arrangements  arrived  at.  the  United  States 
insi.sted,  in  substance  if  not  in  form,  that  though  our  Allies  wore  to  spend 
the  money  it  was  only  on  our  security  that  they  were  to  lend  it."  I  am 
unable  myself  to  find  in  these  words  an^•1.hing  misleading  or  obscure. 
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It.  Is  pirfiK'tly  triKi  that  thoy  aro  vory  comprosHivl  and  that  without 
kiiowliiK  all  till)  (;lr(nimslaiic(>s  of  I  Im  casii  Ihoir  full  Import,  may  not  \w  viTy 
<iiiKy  to  (loldrinlmi.  Iliit  I  <lii  not  think  thoy  drscwvc  tin'  Htrlrtiircs  ]>,issc(l 
upon  tliom  l)y  Ills  Kxciillcncy . 

How  thf  Dchls  Were  Created. 

Till'  essential  facts  of  tho  case  arn  as  follows:  Up  to  Americas  entry 
into  tho  war  the  burden  of  financing  those  .Miles  which  conUI  not  ade 
quately  finance  theiUMelvcs  fell  mainly,  though  not  wholly,  upon  this 
country,  and  the  most  anxioUH  and  difficult  part  of  our  financial  iiollcy 
In  those  early  years  of  the  war  was  that  of  flndiiiK  dollars  in  America 
wherewith  to  pay  American  jjroducers  fm'  the  war  material  reiiuircd  by 
ourselves  and  our  friends.  Of  course,  this  state  of  thliiKs  was  chaiiKcd  hy 
America's  entry  into  the  war.  Hut  her  iM'lilKi'fciK-y ,  which  changed  so 
much,  natuiMlly  could  not  diminish  the  dem.'uid  made  ft)r  .\nierican  war 
material  in  lOirope.  lUit  thron«h  the  operations  of  loans  it  most  un 
doubtedly  did  banish  most  materially  the  dlfriculty  of  paying  for  this 
war  material. 

Now  tl\e  w.iy  tho  system  worked  was  this,  in  essence:     The  Anieric.-m 
(Joveriiment    borrowed    In     .America.     Out    of    these    internal    loans    the 
American  pnxiucer  wa.s  paid,  and  one  or  the  other  of  the  European  belllK 
orents.  not  noces.sarily  the  belligerent  who  was  to  use  the  material,  became 
liable  to  the  United  States  Treasury  for  tho  amount  of  the  lo;in. 

Now.  how  did  this  syst<'m  which  1  have  just  roUKhly  indicated  work 
out  as  between  the  different  nations  concerned?  In  some  cases,  loans 
were  dirocl  transactions  between  the  United  States  and  the  Kuroiiean 
Allies — France  or  Italy  -  and  this  is  the  origin  of  the  international  indebted 
noss  between  those  countries  and  America  to  which  in  the  cour.sc  of  his 
speech  tho  American  Amb;issador  particularly  referred. 

But  the  Case  of  Great  Britain  was  not  so  simple.  There  was  a  com- 
plication. Unlike  tho  other  Kuropean  belliKerenls,  wo  were  straining 
our  credit  to  finance  our  friends,  and,  unlike  America,  wo  were  making 
vory  largo  purchases  on  our  own  account  of  goods  which  we  had  to  import 
from  overseas;  in  other  words,  the  goods  we  imported  from  America. 
Our  case  was  differentiated,  broadly  speaking,  both  from  the  case  of  the 
other  Kuropean  bolligorents  and  from  America  herself.  You  will  .seo 
■we  had  two  tasks  thrown  upon  us.  Either  of  those  tasks  we  could  have 
accomplishod  without  assistance  and  without  external  borrowing,  but 
we  were  not  in  a  position  to  accomplish  both  at  the  same  time — a  fact 
which  surely  need  surprise  nobody  who  remembers  tho  enormous  loans 
which  we  had  already  made  to  the  other  nations  before  America  came 
into  the  war  and  which  we  continued  to  make  afterward. 

Asked  Us  to  Finance  Allies. 

Now  in  these  circumstances  the  British  Government  suggested  to  the 
Government  of  the  United  States  that  the  latter  .should  relieve  us  of  the  first 
of  these  tasks — in  oth'.T  words,  that  as  we  had  borne  the  main  burden  of 
financing  tho  European  Allies,  during  the  early  part  of  the  war,  America 
who  aime  fresh  into  tho  great  struggle,  might  relieve  us  of  that  part  of  our 
difficultie,s.  and  we  a.ssured  her  that  in  those  circumstances  we  .should  be  able 
to  find  all  the  dollars  nece.s,sary  for  purchasing  our  war  material  without  bor- 
rowing from  her  or  anybody  else:  we  could  find  (the  money]  out  of  our  own 
resources,  our  taxation  and  our  own  internal  loans. 

If  the  United  States  Government  had  seen  its  way  to  adopting  this  plan, 
there  would,  of  course,  hav!>  been  no  loan  from  American  to  Britain,  many 
controversies  would  have  been  avoided  and  international  arrangements 
would  have  followed  another  course.  But  for  reasons  which  I  am  the  last, 
pcr.son  to  question,  the  A.merican  GovernmeTit  declined  to  adopt  our  pro- 
posiil.  and  the  double  burden,  the  character  of  which  I  have  endeavored  to 
describe,  was  still  borne  by  this  country.  The  result  has  been  that  Great 
Britau]  has  had  to  borrow  from  the  United  States,  using  the  American  money 
thus  obtained  to  pay  the  American  producer,  and  to  employ  her  own  re- 
sources thus  set  free  to  aid  her  allies.  In  other  words,  the  American  pro- 
ducer obtained  his  price,  the  American  lenders  got  British  security,  we 
helped  our  allies  through  the  financial  difficulties  and  we  obtained  their 
promise  to  pay. 

Now  it  seems  to  mo  these  transactions  are  not  inaccurately,  though  I  ad- 
mit most  imperfectly,  summarized  in  this  phrase  to  which  objection  has  been 
taken.  I  cannot  help  feeling,  however,  that,  after  all,  there  may  be  a  deeper 
difference  between  the  American  Ambassador  and  myself  on  this  subject 
than  any  mere  criticism  or  rejoinder  in  regard  to  one  particular  phrase  in  tho 
original  document  would  lead  one  to  expect.  Our  differences,  perhaps,  lie 
deeper.  The  American  Ambassador,  as  I  under.stand  it.  regards  the  finan- 
cial arrangements  between  partners  in  the  great  war  as  so  many  isolated 
undertakings  to  be  separately  considered  and  carried  through  one  by  one  sa 
occasion  offers .  Not  only  is  this  policy  in  his  view  necessary .  if  the  sanctity 
of  contract  is  to  bo  maintained,  but  he  thinks  it  will  confer  an  actual  benefit 
on  the  debtor  himself  by  improving  his  general  credit. 

"I  am  myself  inclined  to  a  somewhat  less  commercial  view.  The  extra- 
ordinary circumstances,  and  the  magnitude  of  the  C3-operative  effort  made 
by  the  allied  and  associated  peoples,  each  contributing  to  its  utmost  to  an 
enterprise  in  which  all  stakes  were  entered,  might  seem  to  remove  their 
financial  arrangements  into  tho  sphere  where  ordinary  categories  of  delator 
and  creditor  which  still  are  valid  can  hardly  be  deemed  to  be  sufficient. 
Both  views  may  be  held  by  honorable  men.  I  do  not  propose  to  compare 
them,  still  less  to  criticise  those  who  differ  from  me.  but  one  final  observa- 
tion I  will  make  on  this  matter.  If.  as  I  suppose,  it  is  the  first  of  these  com- 
peting views  which  commends  itself  to  public  opinion  in  the  United  States, 
the  unconditional  and  incontestable  legal  rights  of  that  country  could  not 
have  been  enforced  in  a  manner  less  likely  to  injure  the  happy  relations 
which  I  am  glad  to  say  prevail  between  the  two  peoples." 


very  exietence  and  the  futiiri)  of  that  civilization  which  U  held  ho  dn»r  on 
both  sides  of  the  Atlanllr-. 

"  According,  at  the  conctusl'in  of  the  w;ir,  theri-  was  a  Mtroiig  feeling  lh.it  all 

1 1  lose  Inti  iMllied  (li 'bis  ought  to  be  wipi-rl  out  .      The  I'mIIi-'I  Mt:iti.M.  however. 

I  look  a  (IIITc-rent  standpoint,  and  ;ih  the  lirilish  pi-ople  were  Inforfned  that 

that  s(an<lpolnl  was  the  considered  and  rin.il  opinion  of  the  whole  Atnerlean 

continent,  I  here  w:ih  only  one  thing  to  do  and  that  waH  t«i  pay, 

"The  Itritlsh  people  are  p,iylng.  and  being  not  only  conwIentlouH  but  buxl- 
ness-IIke  (leblorH.  they  prefer  to  ji.iy  without  dlsctiK-sIng  the  ethical  and  Ideal- 
istic conci'pdons  with  conscientious  and  business-like  credllorH. 

"We,  therefore,  regret  that  l,oril  Halfonl  should  h.ive  ralH<<l  this  Ixhuo  In 
the  Itou.so  of  Lords  yesterday.  When  Mr.  Il.ildwln  iii;iilo  his  final  bargain 
on  his  ri'turn  to  this  eountr.v  the  whole  matter  of  tho  American  debt  waH  w-t- 
tk'd.  The  Americans  wish  to  be  paid  and  they  are  being  paid,  and  that  Is  the 
end  of  the  whole  busines.s. 

"Nothing  could  be  more  wearisome  to  tho  prow-nt  temper  of  tho  p;!ople 
of  this  country  than  entering  Into  a  dialect  argument  with  tht  American 
|)e<)i)le  <'oncernlng  the  olhles  of  a  debt  collecting  transaction.  Lord  Bal- 
four then,  in  our  opinion.  Is  s.^rvlng  no  us 'fid  i)urpos<'  by  ag.dn  rasislng 
this  Issue  from  the  grave  in  which  that  sage  gr;iv<'<ligger  of  unrie<-e«Hary  con- 
troversies, Mr.   Baldwin,  decentl.v  Interred  It. 

Tho  "Dally  ("hronicie's"  Parliamentary  correspondent  states  that  Lord 
Balfour  had  his  reply  to  Amb.issador  Harvey  written  .and  adds: 

"ll.i  re;id  It  with  deliberation  and  with  occasional  Itiflictlon  and  asperity. 
In  fa,-t.  It  was  pl;iln  th;it  the  noble  Earl  was  very  indignant  with  his  critic.'- 


From 
London. 


British    Press    Comment    on    Lord    Balfour's    Reply    to 
Ambassador   Harfey. 

the  New  York    "Times"   copyright   advices  from 
March  8,  we  quote  the  following: 

The  only  newspaper  to  comment  editorially  on  Lord  Balfour's  statement 
this  morning  is  "The  Morning  Post."  which  .says: 

"Stripped  of  the  hesitating  language  which  the  rules  of  international 
courtesy  dictate.  Lord  Balfour  tells  the  LTnited  States  in  so  many  words 
that  the  debt  whose  funding  they  have  arranged  with  the  generous  common 
sense  of  shrewd  business  men  is  not  a  debt  in  the  ordinary  sense  of  the 
word,  as  it  was  contracted  for  purposes  necessary  to  winning  the  war.  to 
which  all  the  Allies,  including  the  United  States,  were  resolutely  pledged. 
In  puttinc;  forward  this  view  Lord  Balfour  is  undoubtedly  expre-^-sing  the 
general  opinion  of  this  country.  The  British  people  were  determined  to 
witi  the  war.  and  they  realized  from  the  beginning  that  nations  like  France, 
which  poured  forth  the  treasure  of  their  best  blood  so  fearlessly  and  gener- 
ously, could  not  be  expected  to  furnish  in  eo.ual  measure  the  money  and 
material  which  were  so  urgently  necessary.  The  British  people  gave  men 
and  money  in  almost  equal  measure  for  the  cause  which  involved  their 


Democrats    Named    to    World    War    Foreign    Debt 
Commission      Senators  Glass  and  Simmons 
Decline  to  Serve. 

On  March  2  President  Harding  sent  to  the  Senate  tlie 
nominations  of  throe  D(>moorats  to  be  members  of  the  World 
War  Foreign  Debt  Commission,  as  provid"d  in  the  British 
Debt  Settlement  bill  signed  by  the  President  last  W(K'k.  The 
new  members  n^'.med  were  SenrAor  Carter  CJlass  of  Virginia, 
Representative  Charles  K.  (^risp  of  Georgia  and  former  Rep- 
resentative Richard  Olnoy  of  Massachusetts.  The  Senate 
confinned  the  appointmtiuts  the  same  day.  Senator  Glass, 
however,  declined  the  appointment,  and  on  the  3d  inst. 
I^esident  Harding  named  in  his  place  Senator  F.  M.  >Sim- 
mons  of  North  Carolina;  the  latter  likowise  det-lined  the 
appointment.  Regarding  the  action  of  Senators  Glass  r.nd 
Simmons,  a  special  dispatoh  from  Washington  March  4  to 
the  New  York  "Times"  said: 

The  withdrawal  of  Senators  Glass  and  Simmons  from  the  Debt  Commis- 
sion is  in  accordance  with  a  decision  of  the  majority  of  the  Democratic 
members  of  the  Senate  that  it  would  be  politically  unwise  for  any  Democrat 
in  Congress  to  serve  on  the  Commission.  Their  attitude  has  caused  some 
.surprise,  in  view  of  the  fact  tht  provision  for  the  appointment  of  Demo- 
cratic members  of  C^ongress  to  the  Commission  was  due  to  the  insistence 
of  certain  Democratic  Senators,  notably  Harris  of  Georgia  and  Heflin  of 
Alabama. 

This  provision  was  inserted  in  the  recent  Act  so  amending  the  original 
World  War  Debt  Commission  law  as  to  enable  the  Government  to  accept 
the  offer  of  settlement  made  by  Great  Britain.  Five  Commissioners  were 
provided  for  in  the  original  Act  and  the  President  appointed  Secretaries 
Mellon.  Hughes  and  Hoover.  Senator  Smoot  of  Utah  and  Representative 
Bm-ton  of  Ohio,  all  Republicans.  ^ 

Criticism  of  this  partisan  selection  resulted  in  a  provision  in  the  amended 
Act  for  three  additional  members.  On  Friday  President  Harding  named  as 
these  additional  members  Senator  Glass,  Representative  Charles  R.  Crisp 
of  Georgia  and  former  Representative  Richard  Olney  of  Massachusetts, 
all  Democrats.     Their  nominations  were  confirmed. 

Mr.  Glass  gave  as  his  principal  rea.son  for  declining  membership  that  he 
had  much  work  to  do.  Senator  Simmons's  ostensible  reasonfor  declining 
was  that  he  was  not  in  gcod  health. 

The  opposition  of  a  majorit:/  of  the  Democratic  Senators  to  have  any  or 
their  number  serve  on  the  Debt  Commission  is  a  partial  outgrowth  of 
feeling  against  Senator  Underwood  of  Alabama  for  accepting  President 
Harding's  appointment  as  a  member  of  the  American  delegation  at  the 
International  Conference  on  Limitation  of  Armament  held  in  Washington 
in  the  winter  of  1921-22.  Mr.  Underwood  has  been  accused  of  being  too 
friendly  with  the  Republican  President,  and  besides,  his  colleagues  felt  that 
he  should  not  have  committed  his  party  to  any  resiwnsibility  for  the  agree- 
ments negotiated  at  the  armament  conference. 

A  meeting  of  the  Debt  Funding  Commission    was   h(\d  in 

Washington    yesterday,    Associated    Press    advices    printed 

in   the  New   York    "Evening  Post"   having   the   follov.ing 

to  state  rela,tive  thereto: 

The  American  Debt  Funding  Commission  to-day  completed  the  f.>rmal 
draft  of  the  debenture  which  embodies  the  terms  of  the  debt;-refunding 
settlement  recently  negotiated  with  Great  Britain.  No  announcement 
was  made  as  to  when  the  contract  would  be  submitted  to  the  British 
representatives . 

The  Commission  spent  several  hours  preparing  the  contract  terms, 
but  did  not  give  its  formal  approval  to  the  document  because  of  the  absence 
of  two  Commissioners. 

Another  meeting  was  called  for  late  to-morrow,  when,  among  other 
things,  the  Commission  plans  to  take  up  the  question  of  refunding  the 
obligations  of  Finland. 

Preliminary-  discussions  concerning  the  refunding  of 
Finland's  debt  to  the  United  States  weie  begun  on  the 
2d  inst.  between  Secretary'  Mellon,  Chairman  of  the  American 
Debt  Funding  Commission,  and  Dr.  Axel  Leonard  Astrom, 
the  Finnish  Alinistor. 


Dutch  East  Indies  Bonds, in  Definitive  Form  Available 
in     Exchange    for    Trust     Receipts. 

The  Guaranty  Trust  Co.  of  New  York  announces  that 
Dutch  East  Indies  2o-Year  External  6%  Gold  Coupon 
Bonds  due  January  1  1947,  in  definitive  form,  with  coupons 
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maturing  July  1  1923,  and  subsequent  attached,  will  be  de- 
livered in  exchange  for  trust  receipts  now  outstanding  upon 
presentation  of  the  latter  at  its  trust  department,  140  Broad- 
way, New  York  City. 


Haiti  Proposes  to  Redeem  Gold  Bonds  in  Paper. 

The  following  has  been  received  by  the  Foreign  Depart- 
ment of  Moody's  Investors  Service,  which  should  prove  of 
interest  to  holders  of  the  recently  floated  Haitian  bonds: 

In  1910  a  5%  Haitian  loan  was  floated  in  Paris,  to  the  amount  of  Fes. 
65,000,000,  and  known  as  the  "Republique  d'Haiti,  Emprunt  Exterieur  5% 
or  1910"  (Republic  of  Haiti  External  Gold  5s  of  1910).  The  issue  was 
to  be  redeemed  within  fifty  years  by  annual  drawings  at  par  or  purchase 
when  the  price  is  below  par,  with  the  option  of  repayment  in  whole  or  in 
part  during  or  after  1920.  The  outstanding  balance  of  the  bonds  is  now  to 
be  paid  off  at  par.  French  bondholders,  however,  refuse  to  accept  pay- 
ment in  francs  (paper)  on  the  grounds  that  they  are  entitled  to  receive 
payment  in  gold  or  "at  least  in  a  currency  which  has  retained  its  gold 
value."  The  Association  for  the  Protection  of  French  Bondholders,  recog- 
nizing the  well-founded  complaint  on  the  part  of  the  bondholders,  has 
submitted  the  case  to  the  French  Government  with  the  rquest  for  interven- 
tion in  their  behalf.  At  the  same  time,  the  Association  recommends  that 
bondholders  postpone,  for  the  time  being,  the  cashing  of  coupons  and  of 
bonds." 


Chancellor    Cuno    of    Germany    Says    No    Peace    Nego- 
tiations   Are    in    Progress    with    France — Is    Ready 
for    Frank    Discussion    when    Path    Is    Open. 

Chancellor  Cuno  of  Germany  in  a  speech  before  the 
Reichstag  on  the  6th  inst.,  in  denying  that  there  had  been 
any  move  toward  peace  negotiations  with  France,  declared 
that  "it  is  not  our  business  to  make  offers  so  long  as  the 
occupation  of  the  Ruhr  renders  it  impossible  for  us  to  esti- 
mate our  own  capacity."  "When  the  path  is  open  to  us 
offering  the  possibility  of  frank  discussion  as  an  equal 
government,"  said  the  Chancellor,  "we  will  enter  that 
path,  and  this  Government  will  not  sign  an  agreement  it 
cannot  keep."  He  took  occasion  to  add,  however,  that 
"we  will  agree  to  no  settlement  severing  illegally  occupied 
territory  from  Germany,  or  any  agreement  whi«h  fails  to 
restore  to  freedom  Germans  wrongly  punished."  Indorse- 
ment in  the  Reichstag  on  the  7th  inst.  of  the  Chancellor's 
speech  is  reported  in  the  Associated  Press  advices  from 
Berlin  March  7,  which  also  state  that  "public  opinion,  if  it 
be  truly  reflected  by  the  press,  stands  wholeheartedly  by 
the  Chancellor  in  this  attitude  of  holding  the  country  amen- 
able to  a  reasonable  approach  and  yet  solidly  opposed  to 
initiating  overtures  for  new  pourparlers."  The  following 
is  the  Associated  Press  account  of  the  Chancellor's  speech: 

Chancellor  Cuno's  keenly  awaited  speech  before  the  Reichstag  to-day 
was  devoid  of  new  and  significant  utterances  in  connection  with  the  Ruhr 
situation,  beyond  the  statement  that  Germany  had  not,  directly  or  indi- 
rectly, suggested  the  inaugiu-ation  of  negotiations  with  the  occupying 
Powers,  and  that  all  rumors  to  that  effect  were  without  authoritative  basis. 

Germany,  said  the  Chancellor,  could  not  negotiate  "in  view  of  the 
situation  created  in  the  Rhineland  and  the  Ruhr  through  the  Franco- 
Belgian  transgressions." 

He  intimated  that  so  long  as  the  invading  Powers  continued  their  armed 
violation  of  German  sovereignty,  and  maintained,  and  even  extended, 
their  hostile  occupation  of  German  territory  which  was  immune  by  virtue 
of  the  Versailles  Treaty,  the  German  Government  could  not  be  expected 
to  assume  the  initiative  in  respect  of  any  action  looking  to  a  settlement 
of  the  present  conflict. 

"I  assumed  office,"  said  the  Chancellor,  "determine  as  an  honest 
merchant  tlirough  frank  negotiations  to  fix  the  sum  of  our  obligations  at  a 
figure.  Our  far-reaching  proposals  were  not  even  examined  in  Paris,  and 
the  reason  was  that  tho  occupation  of  the  Rulir  was  already  decided  on. 
Agreement  failed  because  although  we  were  willing  to  negotiate,  France 
was  not.     Therefore  wo  say: 

"Away  with  the  talk  about  negotiations.  It  is  not  our  business  to 
make  offers  so  long  as  the  occupation  of  the  Ruhr  renders  it  impossible 
for  us  to  estimate  our  own  capacity. 

"When  the  path  is  open  to  us  offering  the  possibility  of  frank  discussion 
as  an  equal  Government  we  will  enter  that  path,  and  this  Government 
will  not  sign  any  agreement  we  cannot  keep. 

"We  will  agree  to  no  settlement  severing  illegally  occupied  territory 
from  Germany,  or  any  agreement  which  fails  to  restore  to  freedom  Germans 
wrongfully  punLshed.  The  world  is  silent — tho  victims  are  still  too  few. 
I  do  not  appeal  oven  now  to  foreign  countries.  I  merely  note  that  after 
seven  weeks  of  fighting  for  our  rights  and  for  tho  peace  of  the  world  we 
still  stand  alone." 

The  Chancellor's  speech  was  largely  taken  up  with  an  indignant  recital 
in  great  detail  of  convictions  and  expulsions  by  the  French,  whereby 
the  occui>ied  area  had  lost  a  majority  of  its  officials,  with  particulars  of 
what  ho  described  as  "tho  cruel  and  brutal  treatment  of  these  officials, 
some  of  whom  have  been  manacled  and  confined  to  solitary  dark  cells. 
Ill-fed  and  beaten  with  riding  whips  and  otherwise  maltreated  because, 
in  accordance  with  their  duty,  they  refuse  to  salute  the  invador." 

This  recital  evoked  outbursts  of  indignation.  The  Chancellor  also 
gave  figures  to  sho  that  France  had  gained  nothing  materially  by  the 
invasion,  which  ho  said  had  produced  a  passive  balance. 

"M.  Polnoaro  may  be  content  with  tho  result,"  he  continued,  "but 
the  shareholders  in  this  undortaklnp;  will  be  less  content,  for  they  not 
only  receive  no  dividends,  but  will  bo  required  to  pay  a  considerable  con- 
tribution to  finance  the  undertaking.  One  thing  Poincaro  has  brought 
about,  namely,  that  the  populations  of  the  Ruhr  and  tho  Rhiheland  are 
more  determined  than  ever  on  resistance. 

"However  long  the  occupation  may  continue,  the  curse  of  barrenness  will 
pursue  the  French .  We  will  not  cease  our  poUcy  of  passive  resistance  until 
the  goal  is  attained  which  we  set  before  us  from  the  outset  of  a  reasonable 
free  and  honest  tinderstanding." 


The  Franco-Belgian  expedition  into  the  Ruhr,  he  said,  liad  thus  resolvetiJ 
itself  into  a  dismal  economic  failure,  the  gains  from  which  suggested  a 
doubtful  offset  to  the  alleged  German  delinquencies  in  the  payment  of  rep- 
arations. The  French  actions  he  termed  viciously  inimical  to  the  world's 
economic  welfare  m  general  and  to  the  promotion  of  Eiu'opean  reconstruc- 
tion in  particular. 

Herr  Cuno  lauded  the  passive  resistance  with  which  the  German  populace 
in  the  Ruhr  and  elsewhere  had  opposed  the  invaders  and  asserted  that  this 
resistance  obviously  was  the  only  weapon  at  Germany's  disposal.  After 
nine  weeks  of  stubborn  unarmed  opposition,  fraught  with  all  kinds  of  pri- 
vations, the  German  nation,  he  said,  was  an  unfaltering  unit  in  its  determi- 
nation to  hold  out  against  the  heavy  physical  odds. 

New  Occupation  Denounced. 

Referring  to  the  occupation  of  Mannheim,  Karlsruhe  and  Darmstadt,  he 
said  that,  had  such  action  occurred  anywhere  else  among  civiJized  States,  the 
World  would  have  been  full  of  indignation  at  such  a  breach  of  the  peace,  but 
since  it  happened  to  Germany  it  was  considered  merely  a  small  extension  of 
the  Ruhr  action  and  unworthy  of  particular  notice. 

The  Chancellor  derided  the  French  contention  that  these  occupations  were 
in  reprisal  for  the  sinking  of  a  barge  in  the  Rhine-Herne  Canal  He  said 
that  the  occupation  of  Offenburg,  Appenweiler,  Emmerich,  Wesel,  Koenigs- 
winter,  Camb  and  Loerchenhausen  had  occurred  on  a  similarly  trivial 
pretext,  and  in  the  last  three  places  because  France  was  dissatisfied  with 
the  demarkation  of  the  bridgeheads  provided  by  the  Versailles  Treaty. 

The  Chancellor  remarked  that  a  representative  of  the  British  Goveim- 
ment  in  the  House  of  Commons  had  described  ttus  action  as  devoid  of  justi- 
fication in  the  treaty. 

He  described  he  French  decree  imposing  the  death  penalty  in  cases  where 
rail  transport  was  seriously  endangered  by  the  actions  or  abstentions  of 
railway  officials  as  "an  act  of  terrorism  against  the  German  railway  men, 
compelling  them  by  brutal  penalties  to  be  false  to  their  oath  to  German 
sovereignty." 

Tension  Almost  Intolerable. 

France  had  experienced  disappointment  in  all  her  economic  calculations 
and  had  met  failure  in  all  her  political  schemes,  he  said,  but  she  remained 
logical  in  her  application  of  violence,  and  this  had  produced  between  the 
two  neighboring  countries  a  degree  of  hatred  that  would  be  difficult  to 
remove.  The  peace  that  had  been  imposed  upon  Germany,  and  to  fulfill 
which  Germany  had  literally  impoverished  herself,  had  been  trodden  under 
foot  by  France  without  one  of  the  numerous  signatories  of  the  treaty  moving 
a  finger. 

"Yet ,"  he  added,  "the  French  action  is  as  much  directed  against  the  peace 
instrument  devised  by  the  Powers  as  it  is  against  Germany.  No  wonder 
the  minds  of  the  German  people  are  keyed  to  almost  intolerable  tension. 
If  terrible  danger  is  not  to  arise  we  must  again  point  out  the  wrong  which 
has  been  done  and  warn  the  world  without  delay.  For  this  reason  I  aban- 
doned my  journey  to  Munich." 

Declaring  his  intention  to  spealt  quite  openly — "having  nothing  to  con- 
ceal"— the  Chancellor  recalled  tlie  French  declaration  repudiating  political 
motives  for  the  occupation,  and  said: 

"Against  that  declaration  we  now  have  the  reality.  The  so-called  're- 
stricted' employment  of  soldiers  comprises  five  divisions,  with  two  com- 
manding generals,  about  75  tanks  and  hundreds  of  airplanes." 

Recounting  a  long  list  of  arrests,  sentences  and  e.xpulsions  by  the  French, 
JJie  Chancellor  said: 

"The  honor  of  German  men  will  not  be  diminished  by  such  disgraceful 
imprisonment,  but  rather  increased.  But  how  can  this  disgrace  be  recon- 
ciled with  the  honor  of  the  French  nation?" 

Speech  Submitted  to  Leaders. 

Before  the  Reichstag  convened  to-day  the  Chancellor  caUed  in  the  parlia- 
mentary leaders  and  outlined  the  contents  of  his  speech,  informing  them 
that  it  would  contain  no  sensational  announcements  or  revelations,  as  the 
Government  had  none  to  make.  Therefore,  he  said,  he  would  confine  his 
statement  to  a  sweeping  protest  against  the  French  and  Belgian  proced\u-e. 

The  parliamentary  leaders  were  convinced  that  Herr  Cuno  and  the  mem- 
bers of  his  Cabinet  proposed  to  remain  consistent  in  their  attitude  that  any 
suggestion  of  mediation,  either  direct  of  through  neutral  sources,  must  be 
based  on  the  condition  of  equal  treatment  for  Germany  and,  further,  that  a 
resumption  of  reparation  payments  must  be  contingent  upon  commensurate 
idemnification  for  the  damage  suffered  by  Germany  through  the  Ruhr 
invasion.  Meanwhile  the  Government's  attitude  would  be  so  constituted 
that  the  French  would  not  be  provoked  into  a  declaration  of  war. 

Regarding  the  support  accorded  the  Chancellor  in  theReieh- 
tag  on  the  7th,  we  quote  the  following  Associated  Press 
cablegrain  from  Berhn  published  in  the  New  York  "Times:" 

The  Reichstag  to-day  debated  Chancellor  Cuno's  speech  made  to  that 
body  yestersay.  The  discussion  revealed  general  unanimity  in  support  of 
the  Government's  statement,  while  in  the  corridors  the  talk  chiefly  concerned 
itself  with  the  effect  of  the  Chancellor's  speech  abroad. 

In  the  debate  Dr.  Eduard  David,  for  the  Socialists,  said  that  the  French 
ought  to  understand  that  an  agreement  was  always  possible  with  France 
desiring  only  reparations  and  peace,  but  with  France  wanting  to  annex 
the  Rhineland  and  the  Ruhr,  never. 

Herr  Herst,  Conservative,  regretted  that  Chancellor  Cuno  had  not  an- 
nounced a  rupture  of  diplomatic  relations  and  a  policy  of  reprisals. 

Herr  Stresemann  of  the  People  s  Party  said: 

"No  reasonable-minded  person  will  oppose  an  understanding  with  France, 
but  in  her  procedure  it  is  now  up  to  France  to  create  prerequisites  for  such  an 
understanding. 

Herr  Stre-semann  added  that  the  signatories  of  the  Versailles  Treaty  and  its 
intellectual  instigators,  even  if  they  did  not  sign,  were  morally  pledged  to 
protect  Germany  against  territorial  aggressions  or  annexations  under  what- 
ever pretext  these  might  be  attempted.  He  deprecated  the  practice  of 
spreading  irresponsible  rumors  in  the  present  national  situation  and  alluded 
specifically  to  a  report  that  the  Krupp  plant  had  hoisted  the  American  flag 
in  an  attempt  to  establish  an  American  protectorate. 

"These  troublous  times,"  he  continued,  "have  demonstrated  that  big  busi- 
ness is  capable  of  subordinating  private  mercantile  interests  to  the  patriotic 
needs  of  the  hour." 

Public  Opinion  With  Cuno. 

Public  opinion,  if  it  bo  truly  reflected  by  the  press,  stands  whole-heartedly 
by  the  Chancellor  in  this  attitude  of  holding  the  country  amenable  to  a  rea- 
sonable approach  and  yet  solidly  opposed  to  initiating  overtures  for  neifr 
pourparlers. 

Some  of  the  newpapers  take  pleasure  in  the  fact  that  the  address  seemed  to 
carry  an  appeal  to  foreign  countries  for  mediation,  although  some  of  them 
do  not  construe  it  in  just  that  way. 

"An  appeal?  Certainly,"  says  the  "Lokal-Anzlger,"  "but  not  to  foreign 
countries.     It  was  an  appeal  to  us  Germans." 

The  paper  expresses  the  conviction,  nevertheless,  that  if  the  address  in- 
directly operated  to  give  the  outside  world  a  plain,  ungaxnisliod  picture  )f 
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things  as  they  actually  ore  on  the  Rhtno  "It  will  not  bo  a  bad  arrow  In 
Ocrniany'B  nulvpr." 

Tlio  "TaK<«  ZoltunK"  says  that  It  cannot  bo  Oermany  which  In  this  sit- 
uation will  uKiilii  make  a  niovo  toward  iiOKotlallon  liy  oxtondInK  her  liand. 
"Mho  has  had  to  pull  il  back  urior  It  had  boon  spat  upon  all  loo  oflon,"  tlio 
newspaper  remarks. 

Tho  "Tagehlatt"  thinks  that  tho  speech,  "which  boRan  with  an  outcry 
against  the  physical  ovorwIx^lmliiK  of  nillllons  of  Oprmans  by  tho  Krouch 
and  ended  with  tho  declaration  of  a  fundamental  wll  "   ■  -•^  ugrei)- 

mcnt.  may  serve  to  clear  tlio  European  atmo-iphero  ovornti. 

Reference  to  Uepuhlic  rraiscd. 

Tho  "Vosslscho  Zeltung,"  which  of  late  has  boon  rather  cool  toward  tho 
Govormont,  expresses  pleasure  that  tho  ( 'liancellor,  "for  the  first  time  since 
assuming  office,  saw  fit  to  ref(ir  to  the  country  as  'the  (lernian  Kepul)llc'," 
and  it  declares  that  the  address  should  dissipate  the  fears  generally  aroused 
recently  through  sensational  reports. 

The  "IJerlluer  Hoersonkuricr"  says  that  If  Chancellor  (Juno's  listeners  and 
those  who  read  his  speech  found  his  loiiK  recital  of  Krench  violence  in  the 
Ruhr  tedious.  It,  must  be  remoinborcd  that  It  was  (iorniauy's  duty  to  tell 
what  she  was  sufferiuK  and  that  the  protest  was  necessary. 

"Hut  It  will  hardly  reach  the  ear  of  foroiRn  ct)untrles,"  adds  the  newspaper. 

The  world,  howovi^r.  It  declares,  "nuist  learn  to  appreciate  what  so  far 
It  has  been  reluctant  to  appreciate — that  it  is  not  the  duty  of  the  maltreated 
but  of  the  maltreater  to  say  what  is  tho  purpose  of  the  maltreatment. 
What  has  happened  has  happened  not  because  wo  did  not  wish  to  negotiate, 
but  rather  because  France  has  not  wanted  to  noffotiato.  Kvery  possibility 
of  'agreement'  brings  as  a  reply  tho  preliminary  question:  'What  does 
Franco  want?'  " 

The  "Uoto  Palme, "  tho  Communist  orsan,  while  apparently  agreeing  with 
the  protest  against  tho  alleged  brutality  of  tho  French,  says  that  only  the 
proletariat  Is  in  a  position  to  spoak  for  those  who  have  been  wronged. 

Parly  Leaders'  Views  Mel. 

The  aloofness  with  which  the  Chancellor's  pronouncement  referred  to  tho 
prospects  of  foreign  mediation  or  tho  initiation  of  direct  negotiations  with 
Franco  meets  with  the  positive  approval  of  tho  party  leaders,  who  believe 
that  tho  situation  in  the  occupied  territories  has  now  drifted  into  such  a  hopo- 
Impasso  that  overtures  must  emanate  from  tho  invading  powers. 

The  United  Socialists  are  especially  pleased  witli  the  sections  of  Herr 
Ouno's  speech  dealing  with  the  foreign  political  aspect  of  the  situation ,  and 
are  inclined  to  tolerate  a  non-committal  attitude  on  the  issue  of  negotiations. 

Contrary  to  general  expectations,  the  Chancellor  omitted  all  specific  refer- 
ence to  tho  German  reparation  proposals  sent  to  Paris  on  Jan.  1,  but  which 
did  not  come  up  for  consideration  at  the  meeting  of  the  Entente  Premiers. 
There  is  a  pronounced  feeling  in  Reichstag  quarters  that  Herr  Cuno  neglected 
a  strategic  advantage  by  failing  to  make  these  known  immediately  after  the 
French  marched  into  Essen. 

Neutral  diplomatic  circles  here  are  divided  on  the  question  whether  the 
Chancellor's  speech  is  a  useful  contribution  in  the  current  situation.  They 
profess  to  see  no  present  practical  purpose  served  in  his  obvious  desire  to 
steer  a  middle  course,  despite  the  .statement  that  the  German  Government 
is  ready  to  enter  negotiations  which  give  its  status  of  complete  equality. 

As  to  the  effect  of  the  speech  on  Ruhr  workmen,  an  Essen 
Associated  P*ress  dispatch  Mar.  7th  said: 

Chancellor  Cuno's  speech  in  the  Reichstag  has  had  a  decided  effect  in 
stimulating  the  passive  rasistance  among  the  hundreds  of  thousand  of  work- 
men in  the  Ruhr  as  well  as  the  heads  of  industry,  according  to  German 
sources  here. 

The  French,  on  the  contrary,  declare  that  the  speech  was  disappointing 
to  the  population ,  which  had  hoped  to  find  in  it  a  more  definite  declaration 
that  might  lead  to  negotiations  with  France. 

German  trade  union  leaders  here  are  almost  unanimous  in  the  statement 
that  the  speech  will  make  the  factory  workers  and  coal  miners  more  determ- 
ined than  ever  to  maintain  their  resistance  to  occupation. 

The  Nachriehten,  according  to  press  advices  from  Duessel- 
dorf  Mar.  7  described  Chancellor  Cuno's  speech  a  master- 
piece, stating  that  it  constituted  a  solid  cornerstone  upon 
which  German  freedom  of  the  future  will  be  built. 


Offering  of  Bonds  of  Kansas  City  Joint  Stock    Land 

Bank. 

On  March  5  a  $3,000,000  issue  of  Kansas  City  Joint  Stock 
Land  Bank  (of  Kansas  City,  Mo.)  5%  farm  loan  bonds  was 
offered  by  Blair  &  Co.,  Inc.,  the  First  National  Co.  of  Detroit 
and  Kelley,  Drayton  &  Co.  The  bonds  were  offered  at  103 
and  interest  to  yield  about  4%%  to  the  redeemable  date  and 
5%  thereafter.  The  bonds  are  dated  Nov.  1  1922,  become  due 
Nov.  1  1952,  and  are  redeemable  at  par  and  interest  on  Nov. 
1  1932  or  any  interest  date  thereafter.  The  bonds,  coupon, 
in  denomination  of  $1,000  each,  are  fully  registerable  and  are 
interchangeable  and  principal  and  semi-annual  interest  are 
payable  at  the  Kansas  City  Joint  Stock  Land  bank  or  cou- 
pons may  be  presented  for  collection  at  the  office  of  Blair  & 
Co.,  Inc.,  New  York.  The  bonds  are  exempt  from  all  Fed- 
eral, State,  municipal  and  local  taxation,  excepting  only 
inheritance  taxes.  By  Act  of  Congress,  it  is  stated,  these 
bonds,  prepared  and  engraved  by  the  Treasury  Department, 
are  legal  investments  for  all  fiduciary  and  trust  funds  under 
the  jurisdiction  of  the  Federal  Government.  In  a  letter  to 
the  syndicate  offering  the  bonds  Walter  Gravens,  President 
of  the  bank,  says  in  part : 

This  bank  was  organized  under  Charter  No.  5  granted  by  the  Federal  Farm 
Loan  Board  on  Jan.  8  1918,  as  the  Liberty  Joint  Stock  Land  Bank  of  Sa- 
lina,  Kans.  In  the  early  part  of  1922  the  main  office  of  the  bank  was  moved 
to  Kansas  City,  Mo.,  and  its  present  name  was  adopted  by  an  amendment 
to  the  charter,  approved  by  the  Federal  Farm  Loan  Board,  effective  May  18 
1922.  It  is  to-day  one  of  the  three  largest  joint  stock  land  banks  of  the 
United  States. 

By  charter  limitation,  this  bank  is  engaged  solely  in  the  making  of  farm 
loans  on  the  amortization  plan  under  the  terms  of  the  Federal  Farm  Loan 
Act,  and  its  operations  are  limited  to  the  States  of  Missouri  and  Kansas. 

The  policy  of  the  bank  is  to  limit  its  loans  to  the  best  agricultural  dis- 
tricts of  these  States.     At  the  present  time  it  holds  first  mortgages  on  a 


total  of  086,884  acres  of  divcmlfled  farm  land  havlnc;  an  aggrtfiatt  appraiicd 

value  of  !|l.'i8,ri32,000.  Tho  loaim  nvpragf  about  f3l  per  acre  of  land,  or  about 
-10%  of  Uie  nppralsod  value  of  the  mortgiigcd  land.  The  avpragf  hIm  of  It* 
loanH  Id  about  $7,800.  All  loans  nro  for  strictly  agricultural  puriiow^i,  nnd 
(he  niortgngcs  are  di'torniiiicd  by  an  attorney  appointed  by  ttip  Fed<'ral  Farm 
Lonn  Hoard  to  be  abRolutoly  flrHt  lleim  upon  tlio  land.  Tho  eiiulty  In  the 
farm  lanilH  in  conHtantly  iticrcaMlng  by  rca«on  of  the  Hcml-annual  amortl/iatlon 
Ii.iyineiitH  made  upon  the  loatiH,  and  by  the  IncreuHP  in  fann  valiirii,  which  In 
the  StatcN  of  MiHHOurl  ainl  Kanvax,  accordInK  to  UnltiKl  HtatoM  ccnHUH  report*, 
has  uinouiited  to  better  than  4%  per  annum  for  a  period  of  flO  yi-am. 

The  HatlKfaclory  character  of  our  loann  in  nhown  by  tho  following  compara- 
tive figurcH  of  intcrPHt  in  arrearH.  On  Feb.  1  192.'l  liiterr^Ht  in  arn-am  to- 
taled only  !i!42,048  90  on  loans  of  $22,700,000  and  00%  of  this  amount  wa« 
only  30  dnysi  or  less  past  due.  On  Feb.  1  1922  Interest  in  arrears  amounted 
to  $4."i,320  23  on  mortgages  of  about  $11,000,000.     .     .     . 

Ah  of  .fan.  31  1023  the  Kansas  City  Joint  Stock  Land  hank  had  outntand- 
Ing  $20,7.')2,000  bond.",  excluding  this  issue,  and  held  $22,3fi0,S00  of  mort- 
gages. The  paid  in  capital  of  the  bank  is  $1,0&8,.'>00,  which,  under  the  Jaw, 
carries  double  liability. 

The  bank  has  paid  regular  semi-atmual  dividends  since  January  1919,  and 
since  .July  1  1922  quarterly  dividends  at  the  rate  of  9%  per  annum  have 
been  declared. 

The  following  condensed  statement  of  condition  of  the 
Kansas  City  Joint  Stock  Land  Rank  of  Kansas  City,  Mo.,  at 
close  of  business  Jan.  31  1923  is  furnished  by  President 
Cravens : 

ASSETS. 

First  mortgage  loans $22,360,800  00 

.\ccrucd  interest  on  mortgage  loans 428, .075  78 

U.  S.  Government  bonds  and  securities 21,195  86 

U.   S.    Certificat^es  of   indebtedness 1,400,000  00 

Accrued  interest  on  bonds  and  securities 12,099  39 

Fann  loan  bonds  owned 223,500  00 

Accounts   receivable   89,523  64 

DepoKits  in  banks 482,444  05 

Banking  house  and  furniture  and  fixtures 89,036  85 

Total     $25,107,175  07 

LIABILITIES. 

Capital  stock  paid  in $1,658,500  00 

Legal    reserve    78,077  60 

Surplus  reserves  and  undivided  profits 121,220  48 

Deferred  loans 353,885  60 

Farm  loan  bbnds  issued 20,752,000  00 

Reserve  for  unpaid  coupons  on  farm  loan  bonds 9,077  60 

Accrued  interest  on  farm  loan  bonds 263,149  99 

Notes  payable 1,401,944  42 

Amortization  installments — Principal 469,319  48 

Total     $25,107,175  07 

Our  last  reference  to  the  Kansas  City  Joint  Stock  Land 
bank  appeared  in  our  issue  of  Dec.  16  1922,  page  2637. 


Offering  of  Bonds  of  Louisville  Joint  Stock  Land  Bank 
and  Union  Joint  Stock  Land  Bank  of  Louisville. 

A  syndicate  composed  of  Halsey,  Stuart  &  Co.,  Inc.,  New 
York;  William  R.  Compton  Co.,  New  York;  Harris,  Forbes 
&  Co.,  New  York ;  the  Fidelity  &  Columbia  Trust  Co.,  Louis- 
ville, and  Henning,  Chambers  &  Co.,  Louisville,  offered  on 
March  5  $1,500,000  5%  bonds  of  the  Louisville  Joint  Stock 
Land  Bank  of  Louisville,  Ky.  (operating  in  Kentucky  and 
Indiana)  and  $1,500,000  5%  bonds  of  the  Union  Joint  Stock 
Land  Bank  of  Louisville,  Ky.  (operating  in  Kentucky  and 
Illinois).  The  bonds  were  offered  at  103  and  interest,  to 
yield  about  4.625%  to  the  optional  maturity  and  5%  there- 
after. The  bonds  are  issued  under  the  Federal  Farm  Loan 
Act ;  they  are  dated  Nov.  1 1922,  are  due  Nov.  1  1952,  and  are 
redeemable  at  par  and  accrued  interest  on  any  interest  date 
after  ten  years  from  date  of  issue.  In  coupon  form,  in  de- 
nominations of  $10,000,  $5,000,  $1,000  and  $500,  the  bonds 
are  fully  registerable  and  interchangeable.  Interest  is  pay- 
able semi-annually,  May  1  and  Nov.  1,  and  principal  and  in- 
terest are  payable  at  the  bank  of  issue  or  through  the  bank's 
fiscal  agency  in  New  York  City  or  Chicago,  111.  The  bonds 
are  acceptable  as  security  for  Postal  Savings  and  other  de- 
posits of  Govei'nment  funds  and  are  exempt  from  Federal, 
State,  municipal  and  local  taxation.  The  banks  are  owned 
and  controlled  by  the  stockholders  of  the  Fidelity  &  Colum-  . 
bia  Trust  Co.  and  the  Citizens  Union  National  Bank,  of 
Louisville,  having,  it  is  stated,  combined  resources  of  $44,- 
000,000.    The  official  circulars  says : 

The  Louisville  Joint  Stock  Land  bank  chartered  by  the  Federal  Farm  Loan 
Board  May  1  1922,  with  a  paid  in  capital  of  $250,000,  to  operate  in  the 
States  of  Kentucky  and  Indiana,  and  the  Union  Joint  Stock  Land  bank  char- 
tered Oct.  3  1922,  with  a  paid  in  capital  of  $250,000.  to  operate  in  the  States 
of  Kentucky  and  Tennessee,  are  both  under  the  same  board  of  directors  and 
management  and  are  located  at  Louisville.  The  control  of  both  institutions 
is  vested  jointly  in  the  Fidelity  &  Columbia  Trust  Co.,  and  the  Citizens  Union 
National  Bank  of  Louisville,  having  combined  capital  and  surplus  of  $6,017,. 
050,  and  deposits  of  $23,716,750.  The  financial  responsibility  of  the  direc- 
tors and  officers  and  the  experience  of  the  management  in  safely  lending 
money  against  farm  property  insure  these  banks  a  strong  position  among  the 
banks  functioning  under  the  authority  of  the  Federal  Farm  Loan  Act.  The 
management  of  both  banks  is  under  the  personal  supervision  of  their  Presi- 
dent, Mr.  Walter  Howell,  who  served  the  Louisville  Federal  Land  bank  in  the 
same  capacity,  making  an  enviable  record  for  that  bank.  Mr.  J.  W.  Brantley 
is  Secretary-Treasurer,  and  Mr.  Lee  Gibson  is  General  Attorney.  The  officers 
constitute  an  executive  committee  which  passes  upon  every  application  and 
appraisal  covering  each  loan.    No  loans  are  made  in  the  mountainous  section 
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in  any  part  of  the  loan  territory  or  in  the  western  and  middle  counties  of 
Tennessee  adjacent  to  the  Tennessee  River. 

According  to  tlie  1920  census,  Kentucky  has  a  land  area  of  25,715,840 
acres,  21,612.772  being  in  farms,  of  which  13,975,746  acres  are  improved. 
The  value  of  all  farm  property  is  $1,511,901,077,  representing  an  increase 
in  excess  of  9rt%  for  the  period  1910  to  1920.  During  the  same  period  the 
value  of  land  increased  116.9%,  the  value  of  implements  and  machinery 
131.90%.     .     .     . 

Tennessee  has  a,  land  area  of  26,679,680  acres,  19,510,856  being  in  farms, 
of  whicli  11,185,302  acres  are  improved.  The  value  of  all  farm  property  is 
$1,251,964,585,  or  an  increase  of  104.47%  for  the  period  1910-1920.  Dur- 
ing the  same  period  tlie  value  of  land  increased  111.7%.  the  value  of  imple- 
ments and  machinery  143.7%. 

Indiana  lias  a  land  area  of  23,068,800  acres.  21,063,332  acres  are  in 
farms,  of  which  16,080,212  acres  are  improved.  The  value  of  all  farm  prop- 
erty is  $3,042,311,247,  or  an  increase  of  68.2%  for  the  years  1910  to  1920, 
or  an  increa-se  of  74.2%  in  the  value  of  land,  and  226.8%  in  the  value  of 
implements  and  machinery. 

The  organization  of  the  Louisville  Joint  Stock  Land  Bank 
was  referred  to  in  our  issue  of  May  13  1922.  while  the  organi- 
zation of  the  Union  Joint  Stock  Land  Bank  of  Louisville  was 
noted  in  these  columns  Oct.  14  1922,  page  1682. 


Offering  of  Bonds  of  Atlantic  Joint  Stock  Land  Bank. 

At  1023^  and  interest,  to  yield  over  4.68%  to  the  redeem- 
able date  (1933)  and  5%  thereafter  to  redemption  or  ma- 
turity, a  $1,500,000  issue  of  5%  bonds  of  the  Atlantic  Joint 
Stock  Land  Bank  (Raleigh,  N.  C.)  was  offered  on  March  8 
by  William  R.  Compton  Co.,  Halsey,  Stuart  &  Co.,  Inc., 
and  Harris,  Forbes  &  Co.,  all  of  New  York.  The  bonds  are 
dated  March  1  1923,  are  due  March  1  1953  and  are  redeem- 
able at  par  and  accrued  interest  on  any  interest  date  on  or 
after  ten  years  from  date  of  issue.  Interest  is  payable 
semi-annually  March  1  and  Sept.  1,  and  principal  and  inter- 
est are  payable  at  the  Atlantic  Joint  Stock  Land  Bank, 
Raleigh,  N.  C.  Arrangements  have  been  made  whereby 
the  coupons  may  be  presented  for  payment  at  the  office  of 
the  New  York  Trust  Co.  in  New  York  City.  The  bonds, 
coupon  in  denomination  of  $1,000,  and  registered  bonds  in 
denominations  of  $5,000  and  $10,000,  are  issued  under  the 
Federal  Farm  Loan  Act.  They  are  exempt  from  Federal, 
State,  municipal  and  local  taxation  and  are  acceptable  as 
security  for  postal  savings  and  other  deposits  of  Government 
funds.  The  Atlantic  Joint  Stock  Land  Bank  was  chartered 
by  the  Federal  Farm  Loan  Board  on  June  6  1922  and  has  a 
capital  of  $500,000,  paid  in  surplus  of  $50,000  and  earned 
surplus  of  $11,092.  Its  operations  are  confined  to  the  States 
of  North  Carolina  and  South  Carolina.  The  bank  is  under 
the  private  ownership  and  management  of  A.  W.  McLean, 
President.  Mr.  McLean  was  for  over  twenty-five  years 
President  of  the  National  Bank  of  Lumberton  of  Lumberton, 
N.  C,  and  for  four  years  Director  of  the  War  Finance  Cor- 
poration at  Washington.  The  following  is  the  statement  of 
the  Atlantic  Joint  Stock  Land  Bank  (as  officially  reported 
Feb.  28  1923): 

Acres  of  real  estate  security  loaned  upon 120,253 

Total  amount,  loaned *2 ,81 0 ,400 

Appraised  value  of  real  estate  security 7 ,628 ,032 

Appraised  value  per  acre 63  43 

Avi  rage  amount  loaned  per  acre 23  37 

]\  rcentage  of  loans  to  appraised  value  of  security 36.8% 

Previous  references  to  the  Atlantic  Joint  Stock  Land  Bank 
appeared  in  these  columns  June  3  1922,  page  2419,  and 
Nov.  4  1922,  page  1994. 


These  bonds  are  the  direct  obligation  of  the  San  Antonio  Joint  Stock 
Land  Bank.  They  are  collaterally  secured  by  deposit  with  the  Registrar 
of  the  Federal  Farm  Loan  Bureau  of  the  United  States  Treasury  Depart- 
ment of  either  United  States  Government  bonds  or  certificates  of  indebted- 
ness, or  of  Federally  approved  first  mortgages  on  productive  farms  ap- 
praised by  Federal  appraisers  at  values  at  least  100%  in  excess  of  the  mort- 
gages thereon,  wnich  equity  is  steadily  increased  by  semi-annual  amor- 
tization of  the  mortgages. 

Bonds  are  limited  to  15  times  the  paid-in  capital  and  surplus  of  the  bank. 
The  liability  of  the  bank  shareholders  is  double  the  amount  of  their  stock. 
The  double  liability  on  the  paid-in  capital  stock,  and  surplus  and  imdivided 
profits  of  this  bank  applicable  to  the  outstanding  bonds  of  the  bank,  includ- 
ing this  issue,  on  Feb.  16  1923  amounted  to  $800,911  63. 
Federally  appraised  value  of  farms  securing  the  S5. 435, 000 

bonds  of  this  bank  outstanding  (including  this  issue) S12,533.961  00 

Surplus  and  undivided  profits  and  double  liability  on  capital 

stock  as  of  Feb.  16  1923 800.911  63 


Offering  of  San  Antonio  Joint  Stock  Land  Bank  Bonds. 

Howe,    Snow    &    Bertles,    Inc.,    and    Bolger,    Mosser    & 
Willaman  offered  on   March  8,   at   102.25  and  interest,  to 
yield  over  4.70%  to  the  optional  maturity  and  5%  thereafter, 
$3,000,000    San    Antonio    Joint    Stock    Land    Bank    (San 
Antonio,    Tex.)    5%    Farm    Loan    bonds.     The   bonds   are 
dated  Nov.  1  1922,  are  due  Nov.  1  1952  and  are  redeemable 
at  100  Nov.  1  1932,  or  any  interest  date  thereafter.     The 
bonds,    coupon    and   fully   registered,    are   interchangeable, 
and  are  in  denominations  of  $10,000  and  $1,000.    Principal 
and  semi-annual  interest  (May  1  and  Nov.  1)  are  payable 
at  the  bank  of  issue  or  the  National  Park  Bank,  New  York. 
The  bonds  are  issued  under  the  Federal  Farm  Loan  Act; 
they   are   exempt   from   all   Federal,    State,    municipal   and 
local    taxation   and   are   acceptable   as   security   for    Postal 
Savings  and  certain  deposits  of  Government  funds,  besides 
))eing   legal    investment   for   all   fiduciary   and   trust   funds 
under   the   jurisdiction   of   the   Federal   Government.     The 
San  Antonio  Joint  Stock  Land  Bank  was  organized  Sept.  15 
1919;  it  is  operated  in  close  connection  with  the  Frost  Na- 
tional Bank  of  San  Antonio. 

P^In  a  letter  to  the  syndicate  offering  the  bonds,  William  B. 
Lupe,  President  of  the  San  Antonio  Joint  Stock  Land 
Bank,  says: 


$13,334,172  63 
Equal  to  security  of  $2,453  52  for  each  SI  .000  bond. 

The  bank  serves  the  States  of  Texas  and  Oklahoma.  Its 
policy,  it  is  stated,  is  to  make  loans  in  the  Black  Land  Belt 
of  Texas  and  Southern  Oklahoma.  Its  President,  Mr.  Lupe, 
was  for  many  years  engaged  in  the  mortgage  business  in 
Texas.  Thomas  C.  Frost,  Vice-President  and  director,  is 
President  of  the  Frost  National  Bank  of  San  Antonio. 
J.  H.  Frost,  director,  is  Vice-President  of  the  Frost  National 
Bank  of  San  Antonio.  John  Fro.st,  director,  is  Vice-President 
of  the  Frost  National  Bank  of  San  Antonio.  The  three  Frost 
brothers  control  the  Frost  National  Bank.  Robert  DriscoU, 
director,  is  a  farmer,  banker  and  ranchman.  Jack  Locke, 
director  and  Treasurer,  is  a  capitalist  and  ranchman. 

A  reference  to  a  previous  offering  of  bonds  of  the  San 
Antonio  Joint  Stock  Land  Bank  appeared  in  our  issue  of 
Sept.  16,  page  1268. 


Rural  Credits  Bill  Enacted  Into  Law. 

Following  the  enactment  into  law  during  the  closing  hours 
of  Congress  of  the  composite  rural^credits  bill.  President  Hard- 
ing immediately  brought  under  waj'  machinery  looking  to 
the  creation  of  the  ''Federal  intermediate  credits  banks," 
and  the  "National  agricultural  credit  corporations'"  provided 
for  under  the  Act.  In  accordance  with  the  provisions  of 
the  newly  enacted  measure  increasing  the  member^ihip  of 
the  Federal  Farm  Loan  Board  from  five  to  seven,  President 
Harding  on  the  5th  inst.  named  as  additional  members 
Elmer  S.  Landes  of  Ohio,  (Republican)  and  Merton  L.  Corey 
of  Nebraska,  (Democrat) .  A  vacancy  on  the  Board  which 
now  exists,  will  not,  it  is  understood,  bo  filled  until  Presi- 
dent Harding's  ret  urn  from  Florida.  One  of  the  features 
of  the  bill, — that  making  provision  tor  inquiry  into  "the 
reasons  which  actuate  eligible  State  banks  and  trust  com- 
panies in  failing  to  become  membnr,5  of  the  Federal  Reserve 
.system,"  is  referred  to  in  another  item  in  this  issue.  As  we 
noted  in  these  columns  of  a  week  ago,  (page  881)  the  rural 
credits  measure  which  Congress  has  passed  embodies  fea- 
tures of  three  bills,  namely,  the  Capper  bill,  the  Lenroot- 
Anderson  bill  and  the  Strong  bill.  The  Capper  bill,  us  stated 
in  our  issue  of  Jon.  20,  page  249,  and  Jan.  27,  page  364, 
passed  the  Senate  Jan.  19;  the  Lenroot-Anderson  bill,  as 
we  indicated  Feb.  10,  page  569,  passed  the  Senate  Feb.  2, 
while  the  Strong  bill,  amending  the  Farm  Loan  Act  passed  the 
House  on  Feb.  20,  as  we  reported  Feb.  27,  page  773.  The 
composite  measure  passed  the  Hou'^e  on  March  1;  the  Senate 
on  the  1st  inst.  disagreed  to  the  House  amendment  and  the 
bill  was  sent  to  conference  for  adjustment  of  the  differences. 
.Agreement  was  reached  by  the  Conferees  on  the  2nd  inst. 
and  on  the  3rd  both  the  Senate  and  House  adopted  the 
conference  report.  The  House  agreed  to  it  by  a  vote  of  276 
to  34,  while  the  Senate  adopted  it  without  a  record  vote. 
The  President  signed  the  bill  on  the  4th  inst.  In  reporting 
the  agreement  reached  by  the  Conferees  the  "Journal  of 
Commerce"  in  Washington  dispatch  March  2  sa'd: 

A  compromise  on  the  difference  in  the  rural  credits  legislation  was  reported 
to-day  by  the  Senate  and  House  conferees. 

Prompt  action  by  both  Houses  of  C'ongrcss  was  predicted  to  morrow  so 
that  the  composite  bill,  incorporating  the  vital  features  of  the  Lenroot- 
("appiM-  and  Strong  measures  might  go  to  President  Harding  for  his  .signature 
before  March  4. 

The  Senate  conferees  agreed  to  the  House  provision  calling  for  the  appoint- 
ment of  a  joint  C^ongrosslonal  commission  to  make  a  far  reaching  inquiry 
to  ascertain  why  eligible  State  banks  and  trust  companies  have  failed  to 
join  the  Federal  Reserve  system  and  to  recommend  changes  in  the  laws 
w  regulations  which  ni'-Klit  br!n.r  into  the  system  the  smaller  country  banks. 

The  outstanding  change  from  the  banking  standpoint  was  the  restoration 
to  the  agricultural  credit  corporations  to  be  formed  under  the  Capper  bill 
of  the  riKht  to  issue  debentures.  This  was  stricken  from  the  Capper  bill 
by  the  House,  but.  upon  the  insistence  of  the  Senate  conferees  headed  by 
Senator  McLean,  it  was  put  back  in  the  legislation,  thus  permitting  one 
systeiu  to  be  financed  by  pri\ate  capital  to  compete  with  the  intermediate 
credit  banks,  which  will  have  their  capital  of  $60,000,000  subscribed  by 
tie  Treasury. 


Mau.  10  1923.] 
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War  Finance  KitenUcd. 

Theltfoof  thoWivr  Finance  Corporal  Ion  wanoxltMidcd  nIndntonlhNboyond 
•Ivily  30.  iis  provided  In  Mio  Srniilor  rural  credits  hills.  The  Mouse  a|>|>rove<l 
an  extension  of  only  six  inonllis,  hut  .iKrced  (o  the  longer  term. 

There  will  be  no  llniitiitloii  upon  the  amount  of  money  that  the  Intiir 
nwMllatc  credit  Ivmlcs  may  lend  to  one  borrower       The   House  bill  limited 
to  20';;.  of  the  capital,  or  $1  .00'), 000.  the  .inioinil   which  any  one  borrower 
mlKht  ohlaln  from  any  one  of  the  twelve  l''eder;il   l.and  banks.      Tlie  co 
operatix  e  associations  insisted  tliat  this  limit  would  restrict  1  tn^lr  operations, 
ca\ise  tlirm  to  scatter  and   thus  defeat   th<<  end  sounlit  by   the  larKO  co 
operative  marUetinn  institutions.      Th(>  conferees  struck  out  the  20'';   limit  . 

To  difl'orentiati^  the  twelve  intermediate  bai\ks  to  be  I'stabllshi^d  inider 
the  I<enroot  bill  fioin  the  ak'ricultuial  credit  corporations  to  i;e  set  up  uniler 
the  <\ipper  bill,  th«<  <'ommilti><'  nave  the  title  of  Ke<leral  Intennediati! 
Credit  11, inks  to  one  and  the  N:itic>iKil  .\«ricullin;il  Credit  Corporations  to 
the  C;ii)pt>r  creations. 

Fiyht  Orel-  Iiilrrrsl  Rales. 

The  bii;  issue  of  the  co"feret\ce,  it.  was  learned,  centred  around  the  effoi-t 
made  to  I'ostrict  the  interest  rates  which  nUKht  lie  ctiarKcd  by  the  national 
agricultural  cr(>dit  cori)orations.  As  the  spread  in  tin-  interest  ch.irKe  on 
loans  to  1)0  Krantod  by  the  Federid  intermediate  credit  banks  cannot  i)e 
more  than  l'-^'.;  beyond  the  discount  rate  of  the  Fedi'r;U  liand  banks, 
it  was  assert;  il  tliat  this  restrict  ion  should  apply  to  the  ( "api)er  corporal  ions. 
Ilowevor,  it  was  pointetl  out  that  the  Capper  t  orporations,  while  permitted 
to  issue  debentures,  aro  denied  f'eodoni  from  t.axation,  jnid  that  it  cannot 
bo  expected  that,  thoy  can  compctii  with  the  rates  of  the  Kederal  subsidized 
intermediate  credit  banks. 

As  rei)orted  ye-sterday  the  supervision  of  the  national  aKricultural  credit 
corporativ)ns  will  bo  under  the  direction  of  the  Comptroller  of  Currency 
instead  of  un<hT  the  Koderal  Farm  Loan  Hoard  as  provided  in  the  House 
composite  bill.  A  deputy  comptroller  of  curreDcy  will  bo  named  to  havo 
charRe  of  thi,s  work. 

The  ontstandiuK  ehanii;e  in  the  StrouR  bill,  which  has  never  passed  the 
Senate,  is  that  which  provides  that  the  Federal  Farm  Land  banks  niav 
make  loans  up  to  .$25,000  to  a  sinsle  borrower  on  farm  niorti^'aRes.  How- 
ever, there  was  a  condition  made  that  loans  of  .UK), 000  and  under  should 
bo  .ifivcn  prcferenct^  in  case  there  was  not  enough  funds  to  meet  all  of  th(^ 
reciuosts  for  loans.  The  Strong  bill  placed  a  .'Slti.OOO  limit  on  this  except 
that  in  special  cases  which  would  have  to  ko  up  to  the  Federal  Farm  Loan 
Board  for  approval,  loans  of  .'S2r>,000  would  be  made. 

Dividend  Regulation. 

The  action  of  the  House  in  killing  the  section  which  authorized  dividends 
of  9%  for  member  banks  of  the  Federal  Reserve  System  when  the  net 
earnings  exceeded  12%  annually  was  upheld,  because  it  was  agreed  that  but 
iittlo  more  inducement  might  be  offered  the  small  banks  in  the  way  of 
greater  earnings  under  the  new  system  and  the  effect  of  the  section  would 
be  to  greatly  reduce  the  possible  return  to  tho  Treasury  in  franchise  taxes. 

The  Senate  provision  permitting  the  intermediate  credit  banks  to  increase 
their  capital  to  .'810,000.000.  when  approved  by  the  President,  was  elim- 
inated by  the  conferees  and  a  .strict  limit  of  $5,000,000  for  each  bank  wa.s 
retained . 

The  Senate  conferees  accepted  the  House  change  increasing  the  member- 
ship of  the  Federal  Farm  Loan  Board  by  two  members.  It  was  understood 
that  Representative  A.  P.  Nelson  of  Wisconsin,  a  banker  and  retiring  mem- 
ber of  this  Congress,  would  be  a  candidate  for  one  of  the  new  po.sitions.  He 
was  a  conferee.     The  other  member  will  have  to  be  a  Democrat. 

Representative  McFadden,  heading  the  House  conferees,  said  that  the 
report  would  be  filed  in  the  House  Saturday  and  that  he  expected  it  to  be 
adopted  (which  happened — Ed.]  .  While  not  all  of  the  Senate  and  House 
members  participated  at  the  end  of  the  conference,  there  was  a  unanimous 
vote  to  recommend  concurrence  by  the  respective  houses. 

Mr.  McFadden  said  that  the  restoration  of  the  right  to  the  Capper  loan 
corporations  to  issue  debentures  would  permit  this  system  to  function  as 
was  intended  when  both  the  Senate  and  the  House  passed  the  rural  credits 
legislation. 

The  bulk  of  the  work  in  conference  was  done  by  Senators  McLean  and 
Pepper  on  the  Senate  side,  and  by  Representatives  McFadden  and  Wingo 
on  the  House  side,  it  was  indicated. 

We  expect  to  give  the  text  of  tlie  bill  another  week.     The 

following  is  the  sta,tement  of  the  managers  on  the  part  of  the 

House,  namely   Representatives  MeFadd;'n,  Vai*  ,  Nelson, 

Wingo    and    Steagall: 

The  managers  on  the  part  of  the  House  at  the  conference  on  the  disagree- 
ing votes  of  the  two  Houses  on  the  amendments  of  the  House  on  the  bill 
(S.  4280)  to  provide  for  the  incorporation  and  supervision  of  corporations 
formed  for  the  purpose  of  making  agricultural  and  live-stock  loans;  to 
amend  the  Federal  Reserve  Act;  to  amend  the  Federal  Farm  loan  Act;  and 
other  securities  to  provide  fiscal  agents  for  the  United  States;  and  for 
other  purposes,  submit  the  following  WTitten  statement  in  explanation 
of  the  effect  of  the  action  agreed  upon  by  the  conferees  and  recommended 
in  the  accompanying  conference  report. 

The  amendment  of  the  House  strikes  out  all  after  the  enacting  clause 
in  the  Senate  bill.  The  Senate  recedes  from  its  disagreement  with  the 
House  amendemtn  with  an  amendment  which  is  a  substitute  for  the  House 
amendment.  The  effect  of  the  substitute  amendment  is  explained  in 
the  following  paragraphs: 

The  House  bill  so  restricted  the  scope  of  the  operations  of  the  national 
agricultural  credit  corporations  that  they  would  not  be  able  to  function. 
The  managers  on  the  part  of  the  House  have  taken  for  granted,  in  the  con- 
sideration in  conference,  the  fact  that  it  was  the  intention  of  the  House 
to  make  this  dual  rural  bill  function  to  the  full  extent  of  its  ability .  There- 
fore, the  conferees  have  agreed  in  substance  to  the  provisions  in  the  Senate 
bill  which  reinstates  in  this  bill  certain  features  which  were  eliminated 
previously  by  the  Committee  on  Banking  and  Currency  in  their  desire 
to  harmonize  the  so-called  Capper-McFadden,  Lenroot- Anderson ,  Strong 
bills  into  a  single  composite  measure.  In  doing  this  there  is  being  created 
in  this  bill  two  distinct  and  separate  rural-credit  organizations,  namely, 
the  Federal  intermediate  credit  banks  and  the  national  agricultural  credit 
corporations.  The  former  is  placed  under  the  control  and  management  of 
the  Federal  Farin  Loan  Board  and  the  latter  under  the  supervision  of  the 
Comptroller  of  the  Currency. 

While  the  two  systems  will  furnish  relief  to  the  agricultural  interests  of 
the  country,  the  Federal  intermediate  credit  bankswill  more  particularly 
take  care  of  the  needs  of  a  certain  class  and  might  come  nearer  than  do 
the  national  agricultural  credit  corporations  in  taking  care  of  the  entire 
needs  of  the  general  agricultural  public;  the  national  agricultural  credit 
corporations  will  make  certain  the  caring  for,  in  a  national  way,  of  the 
live-stock  and  co-operative  marketing  requirements. 

Your  managers  took  into  consideration  also  the  fact  that  the  national 
agriculural  credit  corporations  will  be  organized  along  the  same  lines  that 
national  banks  are  organized,  namely,  by  private  subscription  to  capital. 


and.  Mccondly.  that  the  acceptanceH.  eollatereriil  IruHt  notCH.  or  debeiiluriM 
issued  by  them  under  the  provlnlonH  of  the  Act  to  carry  no  tax-exemption 
provlNlouN.  whereuH.  Kederal  Internn^diate  credit  bankH  are  <-apltull7.ed  by 
the  United  StatcH  Oovornmenl  and  aro  permitted  t<>  Ifwuu  tax-fnw  debim- 
tures. 

The  man.igers  on  the  part  of  the  ibiUHe.  In  agr«^eliiK  U)  the  Hi-nate  pro- 
vision In  rcKard  to  the  liicreaNc  from  $  Itt.OOt)  to  $2,'i.()(lf),  un  the  maxinium  of 
loans  which  can  b(^  m.ide  to  an  iiidividu:il  by  the  Kederjil  Fjirni  I/oan  nyil- 
tem,  in  lieu  of  the  i)rovlHlon  in  the  House  lilll,  wliich  provldcK  for  the  mux- 
Inuim  loan  limit  of  $111,000,  which  with  the  .-ipproval  of  the  l''<der,il  Farm 
Loan  llo,'ird  miKhl  In  sjiecial  cases  be  raised  to  .$2.'), 000,  InsUti  d  upon  Ihif 
proviso  in  the  House  l>iil  that  prr'feri'nce  Hhall  be  kIvi'II  Ui  appllciitlonK 
for  lo.'inK  of  $lf),000  and  under,  uixin  the  theory  that  it  waH  betier  to  fix 
definitely  the  loan  limit  tli.in  to  leave  It  to  the  diKCTotlon  of  the  Federal 
l''arm   Lo;in   Hoard. 

The  maujigers  on  thi'  |);irt  of  the  House  agreed  U>  the  inciu.slon  und(*r 
the  operations  of  th(!  Federal  l''arm  Loan  system  of  a  provision  which  will 
bring  the  Territory  of  Alaska  undir  the  operations  of  the  Federal  Farm 
Lo.-in  s.vstem  under  rules  and  regulations  to  i>v.  apj)rovcd  by  the  Fe<|eral 
Fiirm  Loan  Hoard. 

The  managers  on  the  ])art  of  tho  House  yielded  to  tho  prcHsure  for  the 
extension  of  the  legal  life  of  the  VV.ir  I'Mnance  Cori)oration  for  a  perlodof 
nine  months  instea<l  of  for  thir  period  of  six  months  as  provided  In  tho 
House  Bill, 

Uruli^r  t.\w  provision  agreed  upon  tho  active  operations  of  the  War  Finance 
Coilioration  can  continue  until  .April  I  1021.  Your  manager--  wert^  gov 
erned  by  llu^  fact  that  the  organization  of  these  credit  banks  undtrr  this 
bill  will  lake  some  period  of  time,  and  inasnmch  :is  the  War  Finance  Cor 
I)oration  is  at  present  financing  th.i  rural  <-re<lit  needs  to  an  ixtent  of  nearly 
SI. 50, 000 ,000.  it  was  thought  best  to  safeguard  tlie  po!-.sil)i(!  ri^<iuirements 
of  the  ruial  credit  interests  of  thi'  country  during  the  interval,  it  being 
agr(UHl  a  natural  seciucncc^  of  the  coming  into  full  optTation  of  the  two  new 
credit  agencies  supplemented  by  tli(!  incroiised  opi  rations  of  th'!  Federal 
Land  banks  and  the  broadening  of  tln^  oixirations  of  the  F(!tleral  Reserve 
system  to  meet  the  needs  of  the  agricultural  int(uests.  that  the  operation 
of  the  War  Finance  Corporation  would  gradually  be  reduced,  so  that  the 
comi)lete  liciuidation  of  this  (rorjioration  might  be  had  without  ;in  addi- 
tional extension  beyond  that  already  provided  for  in  this  bill. 

The  House  bill  provided  for  the  fixing  of  the  rate  of  interest  to  be  paid 
by  the  borrowers  from  the  national  agricultural  cre<lit  corporations.  Your 
managers  gave  very  careful  consitU^ration  to  this  provision  and  after  full 
conference  were  compelled  to  recede  to  the  Senate  provision  upon  the  the- 
ory that  we  should  not  attempt  to  fix  tho  rate  of  interest  paid  by  Ijorrowers, 
as  that  was  a  question  entirely  in  th<!  hands  of  tho  banks,  and  any  attempt 
on  the  part  of  Congress  to  fix  the  rate  of  interest  that  should  be  charged 
borrowers  in  the  several  States  would  he  usurping  a  right  which  belongs  en- 
tirel.v  to  the  States,  and  if  the  precedent  were  established  in  this  instance 
it  might  mean  the  limiting  of  rates  of  interest  charged  by  national  banks  as 
well,  and  the  further  reason  that  it  might  deprive  the  national  agricultural 
credit  corporations  of  the  right  to  fully  servo  the  needs  of  their  agricultural 
borrowers  at  a  critical  time  when  the  rates  for  money  might  be  high  and  in 
the  competitive  market  the  collateral  trust  certificates  or  debentures  issued 
by  those  institutions  would  not  be  in  as  favored  a  position  as  other  obliga- 
tions issued  bearing  tax-exemption  privileges. 

Under  date  of  March  6  the  "Journal  of  Commerce"  re- 
ported the  following  from  Washington: 

Intermediate  credits  departments  In  the  Federal  Land  banks,  created 
by  the  composite  rural  credits  law,  will  be  set  up  and  discounting  farm 
paper  within  sixty  days,  it  was  said  to-day  at  the  Farm  Loan  Board. 

PreUminary  work  preparatory  to  setting  the  new  farm  financing  machinery 
in  motion  is  being  rapidly  completed,  officials  said,  and  the  presidents  of 
the  twelve  Land  banks  wiil  begin  a  three-day  conference  with  the  Board 
to-morrow,  at  which  the  final  details  for  establishing  the  loan  agencies  in 
their  territories  will  be  threshed  out. 

It  is  the  view  of  the  Board  members  that  the  intermediate  credit  departs 
ments  of  the  Land  banks  will  be  called  upon  for  the  extension  of  credit 
principally  in  the  corn  belt  States. 

As  the  Board  now  sees  the  situation,  it  is  not  planned  that  the  Land 
banks  shall  issue  debentures  for  some  time,  as  it  is  thought  that  the  capital 
of  $5,000,000  to  be  provided  for  each  department  by  the  Government  will 
suffice  for  the  immediate  future.  Where  the  heaviest  demands  are  made 
one  land  bank  can  aid  another  by  discounting  its  paper. 

Large  loans,  however,  are  not  expected  to  be  the  general  practice  of  the 
intermediate  credit  departments,  as  it  is  thought  that  this  field  will  be 
covered  by  the  national  credit  corporations  to  be  formed  under  charters 
from  the  Comptroller  of  the  Currency.  As  yet  no  applications  for  these 
charters  have  come  in  to  Mr.  Crissinger. 


Inquiry  under  Rural  Credits  Acts  into  Failure  of  State 

Institutions  to  Join   Federal   Reserve  System — 

Eugene  Meyer's   Comments. 

The  Kural  Credits  bill  as  enacted  into  law  before  the  ad- 
.iournment  of  Congress  carries  a  provision  calling  for  the  ai>- 
poiutment  of  a  joint  Congressional  committee  "to  inquire 
into  the  effect  of  the  present  limited  membership  of  State 
banks  and  trust  companies  in  the  Federal  Reserve  System 
upon  financial  conditions  in  the  agricultural  sections  of  the 
United  States"  and  the  reasons  which  actuate  eligible  State 
banks  and  trust  companies  in  failing  to  become  members  of 
the  Federal  Reserve  Sy.stem."  The  committee  is  further  del- 
egated to  ascertain  "what  administrative  measures  have  been 
taken  and  are  being  taken  to  increase  such  membership  and 
whether  or  not  any  change  should  be  made  in  existing  law 
or  in  rules  or  regulations  of  the  Federal  Reserve  Boai'd,"  etc., 
to  bring  about  a  larger  membership  among  the  State  banks 
in  the  agricultural  districts.  The  Act  provides  that  the 
committee  shall  consist  of  three  members  of  the  Senate 
Rankin.g  and  Currency  Committee  and  five  members  of  the 
Bankiug  and  Currency  Committee  of  the  House.  On  the  5th 
inst.  Vice-President  Coolidge  named  as  the  Senate  members 
of  the  committee  the  following:  Senators  McLean  of  Con- 
necticut, Weller  of  Maryland  and  Glass  of  Virginia.  The 
five  members  of  the  House  who  have  been  named  to  serve  on 
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the  committee  are  Representatives  McFadden  of  Pennsylva- 
nia, Dale  of  Vermont,  Strong  of  Kansas,  Wingo  of  Arkansas 
and  Steagall  of  Alabama.  The  committee  is  called  upon  to 
submit  reports  of  its  inquiry  together  with  recommendations 
to  the  Senate  and  House  from  time  to  time  and  to  submit  its 
final  report  not  later  than  Jan.  31  1924. 

A  resolution  proiX)sing  the  appointment  of  a  joint  commit- 
tee of  Congress  to  inquire  into  the  reason  why  over  9,000 
banking  institutions  eligible  to  admission  to  the  Federal 
Reserve  System  have  failed  to  become  members,  was  intro- 
duced in  the  U.  S.  Senate  on  Jan.  25  by  Senator  McLean, 
Chairman  of  the  Senate  Committee  on  Banking  and  Cur- 
rency. What  was  said  to  be  a  substitute  resolution  was  of- 
fered by  Senator  McLean  on  Feb.  19  and  referred  to  the 
Committee  to  Audit  and  Control  the  Contingent  Expenses  of 
the  Senate — this  resolution  directing  the  Senate  Banking 
and  Currency  Committee,  or  a  sub-committee  thereof,  to  in- 
quire into  the  membership  of  State  banks  in  the  Federal  Re- 
serve System.  In  appearing  before  the  House  Committee 
on  Banking  and  Currency  on  Jan.  31,  Eugene  Meyer,  Jr., 
Managing  Director  of  the  War  Finance  Corporation,  made 
the  statement  that  the  Federal  Reserve  System  has  not  de- 
veloped as  Congress  evidently  intended  it  should  when  the 
Federal  Reserve  Act  was  passed.  As  to  why  the  eligible  banks 
have  failed  or  ref  ased  to  join  the  Federal  Reserve  System, 
and  what  can  be  done  to  bring  them  in,  Mr.  Meyer  declared 
the  problem  to  be  "essentially  one  of  administration  rather 
than  of  legislation,  because  these  banks  are  eligible  for 
membership  unier  existing  law."  "It  is  not  for  me  to  say 
what  action  should  be  taken  to  get  these  banks  into  the  sys- 
tem," commented  Mr.  Meyer,  "but  I  am  convinced  that  with 
the  right  sort  of  leadership,  a  basis  of  understanding  can  be 
arrived  at  which  would  solve  the  problem.  And  its  solution 
would,  I  believe,  be  one  of  the  most  helpful  things  that 
could  be  done  in  the  field  of  agricultural  credit  at  the  pres- 
ent time — advantageous  to  the  banking  structure  of  the  en- 
tire country  and  assuring  agriculture  of  necessary  support 
in  time  of  stress."  Mr.  Meyer's  appearance  before  the  House 
Committee  on  Jan.  31  occurred  when  consideration  was  be- 
gun by  the  latter  on  the  Capper  Farm  Credits  bill,  and  a  part 
of  what  he  had  to  say  in  support  of  the  measure  was  indi- 
cated in  our  issue  of  Feb.  10,  page  571.  Regarding  the  Fed- 
eral Reserve  System  and  the  banks  outside  the  fold,  Mr, 
Meyer  said : 

It  was  the  evident  purpose  of  the  Congress  that  the  System  should  act  as 
a  reserve  system  not  alone  for  the  national  banks  and  a  small  proportion  of 
the  State  banks  but  for  all  the  banks  of  the  country  that  covild  meet  the 
eligibility  requirements  of  the  law.  At  present  the  System  is  composed  of 
8,235  national  banks,  made  members  by  the  Federal  Reserve  Act,  and  1.648 
State  banks.  There  are  9,678  State  banks,  located  for  the  most  part  in  the 
agrricultural  sections,  which  are  eligible  for  membership  in  the  System  but 
which  so  far  have  refrined  from  joining. 

The  8,235  national  banks  have  a  total  capital  and  surplus  of  $2,348,000,- 
000  and  aggregate  resources  of  $20,916,000,000.  Their  average  capital  and 
surplus  is  $285,000.  The  capital  and  surplus  of  the  member  State  banks 
totals  $1,141,000,000  and  their  aggregate  resources  amount  to  $11,000,000.- 
000.  The  average  capital  and  surplus  of  these  institutions  is  $692,700.  In 
other  words,  the  average  capital  of  the  State  member  banks  exceeds  by  $407,- 
000  the  average  capital  and  surplus  of  the  national  banks. 

The  9,678  State  banks  which  are  eligible  for  membership  in  the  Federal 
Reserve  System  but  which  have  not  joined  have  a  total  capital  and  surplus  of 
$1,209,000,000,  with  aggregate  resources  of  nearly  $9,000,000,000.  Their 
average  capital  is  approximatley  $125,000.  In  the  six  great  corn  belt  States 
— Iowa,  Illinois,  Indiana,  Missouri,  Nebraska  and  Ohio — which  produce  ap- 
proximately 48%  of  our  corn  and  which  have  within  their  borders  45%  of 
all  the  swine  and  25%  of  all  the  cattle  (other  than  milk  cows),  there  are 
3,621  banks,  having  a  total  capital  and  surplus  of  $315,000,000  and  aggre- 
gate resources  of  $2,554,000,000,  which  are  eligible  for  membership  but 
which  have  failed  to  join  the  System.  Illinois  alone  has  1,037  eligible  non- 
member  banks,  with  a  total  capital  and  surplus  of  $109,000,000  and  aggre- 
gate resources  of  $909,000,000  ;  and  in  Iowa  there  are  740  eligible  non- 
member  banks  witli  a  total  capital  and  surplus  of  $52,000,000  and  aggregate 
resources  of  $436,800,000. 

Many  Agricultural  Communities  Denied  Benefits  of  System. 
The  failure  of  the  eligible  country  banks  to  become  members  of  the  Fed- 
eral Reserve  System  has  denied  to  many  agricultural  communities  the  full 
benefits  of  the  System.  The  experience  of  the  War  Finance  Corporation  in 
administering  the  Agricultural  Credits  Act  has  demonstrated  conclusively 
that,  in  times  of  stress,  the  non-member  banks  in  the  country  districts  are  in 
greatest  need  of  access  to  a  central  reservoir  of  credit.  Approximately  85% 
of  the  banks  to  which  tlie  Corporation  has  made  loans  are  State  institutions 
and  only  about  15%  are  national  banks.  In  terms  of  dollars,  the  loans  of 
the  Corporation  to  State  banks  constitute  80%  of  the  whole.  And  tliese 
figures  do  not  take  into  account  tlie  large  advances  made  to  live  stock  loan 
companies  which  are  organized  under  State  laws  and  which  are  not  eligible 
for  membership  in  the  Federal  Reserve  System. 

Qood  Administration  Nine  Points  of  Effective  Legislation. 
Why  is  it  that  9,678  eligible  banks  have  failed  or  refused  to  join  the  Fed- 
eral Reserve  System?  What  can  be  done  to  bring  them  in?  The  problem  is 
essentially  one  of  administration  rather  than  of  legislation,  because  these 
banks  are  eligible  for  membership  under  existing  law.  Too  often  it  is  ex- 
pected that  legislation  will  solve  all  problems.  It  must  be  borne  in  mind 
that  no  matter  how  much  legislation  is  enacted,  or  how  beneficent  that  legis- 
lation may  be  expected  to  prove,  its  usefulness  and  effectiveness  depend  more 
than  anything  else  upon  the  way  in  which  it  is  administered.  To  put  it 
briefly,  good  administration  is  nine  points  of  effective  legislation  When 
Congress  passed  the  Federal  Reserve  Act,  it  was  intended  that  the  System 


should  ser^'e  all  sections  of  the  country  and  all  types  of  commercial,  indus- 
trial and  agricultural  activity,  but  how  can  the  System  function  as  origin- 
ally contemplated,  and  to  the  best  interests  of  all  the  people,  if  so  large  a 
proportion  of  the  eligible  banks  fail  to  take  ad\-antage  of  the  facilities  it 
affords?  It  is  not  for  me  to  say  what  action  should  be  taken  to  get  these 
banks  into  the  System,  but  I  am  convinced  that,  with  the  right  sort  of  lead- 
ership, a  basis  of  understanding  can  be  arrived  at  which  would  solve  the  prob- 
lem. And  its  solution  would,  I  believe,  be  one  of  the  most  helpful  things 
that  could  be  done  in  the  field  of  agricultural  credits  at  the  present  time — 
advantageous  to  the  banking  structure  of  the  entire  country  and  assuring 
agriculture  of  necessary  support  in  time  of  stress. 

The  following  was  the  resolution  offered  by  Senator  Mc- 
Lean on  Jan.  25 : 

Whereas,  The  Federal  Reserve  System  was  established  by  the  Congress  for 
the  benefit  of  all  sections  of  the  country  and  of  all  agricultural  as  well  as 
commercial  and  industrial  interest ;  and 

Whereas,  It  appears  from  the  last  annual  report  of  the  Federal  Reserve 
Board  that  9,640  State  banks  and  trust  companies,  constituting  over  85%  of 
the  eligible  State  banks  and  trust  companies  in  the  United  States,  have  faUed 
to  become  members  of  the  Federal  Reserve  System. 

Resolved  by  the  Senate  (the  House  of  Representatives  Concurring),  That 
a  joint  committee  be  appointed,  to  consist  of  three  members  of  the  Senate, 
to  be  appointed  by  the  President  thereof,  and  three  members  of  the  House 
of  Representatives,  to  be  appointed  by  the  Speaker  thereof.  Vacancies  oc- 
curring in  the  membership  of  the  committee  shall  be  filled  in  the  same  man- 
ner as  the  original  appointment. 

2.  That  said  joint  committee  is  authorized  to  inquire  into  the  effect  of 
the  present  limited  membership  of  the  State  banks  and  trust  companies  in 
the  Federal  Reserve  System  upon  the  financial  conditions  in  the  agricultural 
sections  of  the  United  States,  the  reasons  which  actuate  eligible  State  banks 
and  trust  companies  in  failing  to  become  members  of  the  Federal  Reserve 
System,  what  administrative  measures  have  been  taken  and  are  being  taken 
to  increase  such  membership,  and  whether  or  not  any  change  should  be  made 
in  existing  law  or  in  rules  and  reg^ulations  of  the  Federal  Reserve  Board  or 
in  methods  of  administration  to  bring  about  in  the  agricultural  districts  a 
larger  membership  of  such  banks  or  trust  companies  in  the  Federal  Reserve 
System. 

3.  That  said  committee  is  authorized  to  sit  at  any  time  during  the  ses- 
sions or  recesses  of  the  Congress  and  conduct  its  hearings  at  Washingrton  or 
at  any  other  place  in  the  United  States,  to  send  for  persons,  books  and  papers, 
to  administer  oaths,  and  to  employ  experts  deemed  necessary  by  such  commit- 
tee, a  clerk  and  a  stenographer  to  report  such  hearings  as  may  be  had  in 
connection  with  any  subject  which  may  be  before  such  committee,  such  sten- 
ographer's service  to  be  rendered  at  a  cost  not  exceeding  $1  25  per  printed 
page ;  the  expenses  involved  in  carrying  out  this  resolution  to  be  paid  in 
equal  parts  out  of  the  contingent  funds  of  the  Senate  and  House  of  Represen- 
tatives. 

4.  The  committee  shall  from  time  to  time  report  to  both  the  Senate  and 
the  House  of  Representatives  the  results  of  its  inquiries,  together  with  its 
recommendations,  and  may  prepare  and  submit  bills  or  resolutions  embodying 
such  recommendations,  and  the  final  report  of  said  committee  shall  be  sub- 
mitted not  later  than  Jan.  31  1924. 

We  also  give  herewith  the  resolution  offered  by  Senator 
McLean  on  Feb.  19 : 

S.  Res.   444. 

Resolved,  That  the  Committee  on  Banking  and  Currency  of  the  Senate,  or 
any  sub-committee  thereof,  be,  and  hereby  is,  authorized,  during  sessions  and 
recesses  of  the  67th  or  68th  Congress,  to  inquire  into  the  effect  of  the  pres- 
ent limited  membership  of  State  banks  and  trust  companies  in  the  Federal 
Reserve  System  upon  financial  conditions  in  the  agricultural  sections  of 
the  United  States ;  the  reasons  which  actuate  such  banks  and  trust  companies 
in  failing  to  become  members  of  the  Federal  Reserve  System  ;  what  admin- 
istrative measures  have  been  taken  and  are  being  taken  to  increase  such 
membership  ;  and  whether  or  not  any  change  should  be  made  in  existing  law, 
or  in  the  rules  and  regulations  of  the  Federal  Reserve  Board,  or  in  its  meth- 
ods of  administration,  to  bring  about  in  the  agricultural  sections  a  larger 
membership  of  such  banks  and  trust  companies  in  the  Federal  Reserve  Sys- 
tem. 

In  pursuance  of  this  inquiry,  said  committee,  or  sub-committee  thereof, 
is  further  ^thorized  to  send  for  persons,  books  and  papers,  to  administer 
oaths  and  to  employ  experts  deemed  necessary  by  such  committee,  a  clerk 
and  a  stenographer  to  report  such  hearings  as  may  be  had  in  connection  with 
any  subject  pending  before  the  committee,  at  a  cost  not  to  exceed  25  cents 
per  folio,  all  expenses  incurred  in  furtherance  of  the  purposes  of  this  resolu- 
tion to  be  paid  out  of  the  contingent  fund  of  the  Senate,  not  to  exceed  the 
sum  of  $500. 

The  committee  shall  from  time  to  time  report  to  the  Senate  the  results  of 
its  inquiries,  together  with  its  recommendations  and  may  prepare  and  sub- 
mit bills  or  resolutions  embodying  such  recommendations,  and  its  final  report 
shall  be  submitted  not  later  than  Jan.  31  1924. 

The  following  is  the  provision  in  the  newly  enacted  Rural 

Credits  measure  calling  for  the  inquiry : 

Sec.  506.  (a)  That  a  joint  committee  be  appointed,  to  consist  of  three 
members  of  the  Banking  and  Currency  Commitee  of  the  Senate,  to  be  ap- 
pointed by  the  President  thereof,  and  five  members  of  the  Banking  and  Cur- 
rency Committee  of  the  House  of  Representatives,  to  be  appointed  by  the 
Speaker  thereof.  Vacancies  occurring  in  the  membership  of  the  committee 
shall  be  filled  in  the  same  manner  as  the  original  appointments. 

(b)  The  joint  committee  is  authorized  to  inquire  into  the  effect  of  the 
present  limited  membership  of  State  banks  and  trust  companies  m  the  Fed- 
eral Reserve  System  upon  financial  conditions  in  the  agricultural  sections  of 
the  United  States ;  the  reasons  which  actuate  eligible  State  banks  and  trust 
companies  in  failing  to  become  members  of  the  Federal  Reserve  System  ;  what 
administrative  measures  have  been  taken  and  are  being  taken  to  increase  such 
membership  ;  and  whetlier  or  not  any  change  should  be  made  in  existing  law, 
or  in  rules  and  regulations  of  tlie  Federal  Reserve  Board,  or  in  methods  of 
administration,  to  bring  about  in  the  agricultural  districts  a  larger  member- 
ship of  such  banks  or  trust  companies  in  tlie  Federal  Reserve  System. 

(c)  Tlie  committee  is  authorized  to  sit  at  any  time  during  the  sessions  or 
recesses  of  the  Congress,  to  conduct  its  hearings  at  Washington  or  any  other 
place  in  the  United  States,  to  send  for  persons,  boolcs  and  papers,  to  take 
testimony,  to  administer  oaths,  and  to  employ  experts  deemed  necessary  by 
such  committee,  a  clerk,  and  a  stenographer  to  report  such  hearings  as  may 
be  had  in  connection  with  any  subject  which  may  be  before  said  committee, 
such  stenographer's  sen'ices  to  be  rendered  at  a  cost  not  exceeding  $1  25  per 
printed  page.  The  expenses  of  such  committee  shall  be  paid  out  of  the  con- 
tingent funds  of  tlie  Senate  and  the  House  of  Representatives  in  proportion 
to  the  membership  of  such  committee  from  each  House. 

(d)  The  committee  shall  from  time  to  time  report  to  both  the  Senate  and 
the  House  of  Representatives  the  results  of  its  inquiries,  together  with  its 
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recommendationa,  umI  may  prepare  and  submit  blUa  or  resolution*  embody- 
ing  Hiich  rccoinmendatiotis,  and  the  final  report  of  said  committee  sliull  be 
eubmiUcd  not  luter  Uiuii  Jan.  81   1024. 


Advances    by    War    Finance    Corporation    Account    of 
Agricultural  and  Live  Stock  Purposes. 

The  War  Finance  Corporation  announced  on  March  7 
that  from  Feb.  IG  to  Feb.  28  192;i,  inclusive,  the  Corijornlion 
approved  3G  advances,  agRrcgating  .'$1,244,000,  to  financial 
institutions  for  agricultural  and  love  stock  purpo.sc8. 


Repayments    Received    by    War    Finance    Corporation. 

From  Feb.  16  to  Feb.  28  inclusive,  the  repayments  received 
by   the   War   Finance   Corporation    totaled   $4,844,141,    as 

follows: 

On  export  advances  and  on  loans  made  upon  war  powers S4,420 

On  agricultural  and  live  stock  advances: 

FVom  banking  and  financing  Institutions $2,806,303 

From  livo  stock  loan  conipanle-s 1,356,844 

Prom  co-operativo  marketing  associations 676,574     4,839,721 

Total - $4,844,141 

The  repayments  received  by  the  Corporation  from  Jan. 
1  1922  to  Feb.  28  1923  inclusive,  on  account  of  all  loans, 
totaled  $207,140,447. 


$4,000,000    Now    Available    for    Houston,    Fible    &    Co. 

Creditors. 

According  to  press  dispatches  from  Kansas  City  yesterday 
(March  9),  J.  W.  Perry,  receiver  for  the  failed  brokerage 
house  of  Houston,  Fible  &  Co.  of  that  city,  announced  on 
that  day  that  $4,000,000  is  now  available  for  the  creditors. 
Mr.  Perry,  it  is  said,  ha>d  just  returned  to  Kansas  City  from 
New  York,  where  he  has  been  assisting  in  the  sale  of  the 
firm's  securities.  Houston,  Fible  &  Co.  failed  on  Dec.  18 
of  last  year,  as  reported  in  our  issue  of  Dec.  23,  p.  2745. 


West    Bergen    Trust    Co.    of   Jersey    City    Admitted    to 

Northern  New  Jersey  Clearing  House — Collection 

Through   New  York  Federal   Reserve  Bank. 

The  Federal  Reserve  Bank  of  New  York  issued  on  March  1 
the  following  notice: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK, 
[circular  No.  532,  March  1  1923.     Reference  to  Circular  No.  515.1 
Collection  of  Checks — Immediate  Credit  for  Certain  New  Jersey  Checks. 
To  All  Banks  and  Trust  Companies  in  the  Second  Federal  Reserve  District: 

The  Northern  New  Jersey  Clearing  House  Association  has  notified  us 
that  the  West  Bergen  Trust  Co.  of  Jersey  City,  New  Jersey,  has  been 
admitted  to  its  membership  as  a  non-member  clearing  bank.  Therefore, 
checks  drawn  on  that  company  will  be  received  by  us  no  and  after  March  5 
1923,  for  immediate  credit*  in  the  same  manner  as  checks  drawn  on  certain 
other  New  Jersey  banking  Institutions  listed  in  our  time  schedule  effective 
since  Jan.  2  1923. 

Such  checks  will  of  course  be  received  and  handled  under  the  terms 
and  conditions  of  our  circular  entitled  "Collection  of  Checks"  dated  Jan. 
2  1923.  Very  truly  yoiurs, 

BBNJ.  STRONG,  Governor. 


*  If  received  by  the  Buffalo  Branch  credit  is  given  one  day  after  such 
receipt.  


Increase  in  Rediscount  Rate  of  Federal  Reserve  Bank 
of  San   Francisco. 

The  rediscount  rate  of  the  Federal  Reserve  Bank  of  San 
Francisco  on  all  classes  of  paper  was  increased  this  week  from 
4  to  43^%,  effective  March  6.  Two  weeks  ago,  in  our  issue 
of  Feb.  24,  page  776,  we  noted  the  advance  from  4  to  43^% 
made  by  the  Federal  Reserve  banks  of  New  York  and 
Boston.  With  the  establishment  of  a  43^%  rate  by  the 
San  Francisco  Reserve  Bank  the  rates  of  all  of  the  Reserve 
banks  are  on  a  uniform  basis  of  43^%. 


Nomination    of    Frank    W.    Mondell   as   a    Director   of 

War    Finance    Corporation    Confirmed    by 

United  States  Senate. 

On  March  2  the  U.  S.  Senate  confirmed  the  nomination  of 
Frank  W.  Mondell  to  be  a  director  of  the  War  Finance  Cor- 
poration. The  nomination  of  former  Representative  Mon- 
dell to  a  directorship  in  the  Corporation  was  referred  to  in 
our  issue  of  a  week  ago,  page  884. 


Nomination  of  J.  G.  McNary  as  Comptroller  of  Currency 
Unconfirmed  by  Senate — Rejects  Recess  Appoint- 
ment by  President.  ^ 
James  G.  McNary,  whose  nomination  as  Comptroller  of  the 
Currency  succeeding  D.  R.  Crissinger  failed  of  confirmation 
by  the  Senate  during  the  session  of  Congress  just  closed, 
was  given  a  recess  apiKJintment  to  the  post  by  President 
Harding  on  March  5,  but  Mr.  McNary  declined  to  accept  the 
appointment.    In  his  letter  to  President  Harding  on  the  5th 


Inst.,  Indicating  his  reason  therefor,  Mr.  McNary  Htalcd  that 
he  had  been  unable  to  convince  hlmHoIf  that  he  "Hhould  take 
up  the  n^.sponHlhllity  of  the  office  without  the  full  authority 
which  goes  wllh  a  corifiniiatloii  which  wu.s  prevciilixi  by  un- 
fair tactics."  At  the  .same  time  Mr.  McNary  i.sHucd  a  Htate- 
inciil  In  n'i)Iy  lo  one  iniulc  piihllc  tlu'  i)nvioiis  day  hy  Senator 
Coii/eiiH,  (Jlialrnian  of  th<!  Senate  IJankiuK  und  (currency 
('.(Mnmlttee,  in  which  the  latter  made  charges  against  oiwra- 
MouK  of  Mr.  McNary  as  a  banker,  wlilcli  cIiargeH  Mr.  .M(;.N'ary 
<leciaie<l  to  he  "coinpletcily  fal.sc"  and  "in  dirc<"t  conflict  with 
the  records  from  which  Senator  Couzens  pretends  to  quote." 
Mr.  McNary's  nomination  as  Comptroller  of  the  Currency 
was  sent  to  the  Senate  hy  President  Harding  on  Jan.  l:i,  at 
the  same  time  that  Comptroller  Crissinger  was  named  as 
(Jovernor  of  the  Federal  Ke.s<'rve  IJoard.  On  March  4  the 
Senate  Committee  on  Banking  and  ('urrency  favorably  re- 
ported the  nomination  by  a  majority  of  one.  In  the  Senate, 
however,  vvlien  It  became  evident  that  opposing  forces  in- 
tended to  block  confirmation,  the  efforts  to  confirm  the  nom- 
ination were  abandoned.  Senator  Couzens  undertook  to  ad- 
dress the  Senate  at  length  on  the  4th  inst.  regarding  his  ob- 
jections to  Mr.  McNary  as  a  candidate  for  the  office  and 
later  in  the  day  issued  the  following  statement  relative  to  his 
objections : 

Due  to  the  many  inquiries  made  to  the  members  of  the  Banking:  *nd  Cur- 
rency Committee  of  tiie  Senate  as  to  the  delay  in  reporting  out  favorably  the 
name  of  James  G.  McNary,  nominated  (or  Comptroller  of  the  Currency,  and 
now  due  to  the  fact  that  by  a  majority  of  one  the  Committee  has  reported 
liim  to  the  Senate  for  confirmation,  it  seems  incumbent  upon  me  as  Chair- 
man of  tiie  sub-committee  appointed  to  investigate  Mr.  McNary's  record,  to 
C've  to  the  public  the  r.'ison^  for  the  determined  opposition  t*  his  confirma- 
tion. 

For  a  period  of  seven  or  eight  years  his  principal  occupation  has  been  the 
President  of  a  large  bank  in  Texas,  but  he  has  also  been  actively  engaged  in 
banks  in  New  Mexico.  He  has  also  been  engaged  in  the  land,  cattle  and  lum- 
ber business  in  the  South  and  Southwest  of  the  United  States  and  speculated 
in  the  sugar  business  in  Mexico. 

For  a  period  of  more  than  five  years  he  was  a  continuous  borrower  from 
the  bank  of  which  he  was  President,  in  amounts  ranging  from  $10,000  to 
$100,000,  unsecured,  and  a  guarantor  or  endorser  during  the  whole  period  in 
amounts  of  from  $5,000  to  $170,000  ;  and  he,  as  directing  head  of  the  bank, 
was  continuously  criticised  for  excessive  loans  made  to  the  officers  and  direc- 
tors and  the  companies  in  which  they  were  interested.  At  one  time  88%  of 
tlie  capital  and  surplus  funds  of  the  bank  of  which  he  was  President  was 
loaned  directly  to  the  officers  and  directors  of  said  bank,  and  69%  of  the 
capital  and  surplus  of  the  same  bank  to  corporations  in  which  said  officers 
and  directors  were  interested.  This,  as  you  will  see,  totaled  157%  of  the 
entire  capital  and  surplus  of  the  bank  loaned  to  themselves. 

Many  hundreds  of  thousands  of  dollars  from  this  bank  were  loaned  to  cat- 
tle, lumber  and  banking  institutions  of  which  Mr.  McNary  was  either  Presi- 
dent or  director.  Several  hundreds  of  thousands  of  dollars  of  this  bank  were 
lost  by  speculation  in  Mexican  paper  money. 

In  some  instances  institutions  that  Mr.  McNary  was  interested  in  were  al- 
lowed to  overdraw  their  account  in  very  large  amounts ;  in  fact,  52  times 
during  a  period  of  six  months  the  bank  was  in  the  position  of  having  a  suit 
instituted  against  it  for  forfeiture  of  its  charter. 

In  1919  there  was  so  much  gossip  in  local  banking  circles  about  this  bank 
and  Mr.  McNary's  speculations  in  sugar  that  Mr.  McNary  found  it  necessary 
to  defend  the  position  of  himself  and  other  officers  of  the  bank.  He  wrote  a 
letter  in  which  he  referred  to  a  loan  from  a  New  York  trust  company  of  ap- 
proximately $115,000,  which  he  had  borrowed  on  his  own  account  and  which 
his  board  of  directors  had  previously  declined  to  assume.  He  denied  that  his 
bank  had  any  connection  whatever  with  this  or  any  other  sugar  transaction, 
and  yet  as  a  result  of  our  inquiry  we  find  that  in  spite  of  the  directors  de- 
clining to  make  this  loan,  one  of  the  Vice-Presidents  of  his  bank  wrote  a 
letter  to  this  New  York  trust  company  giving  the  bank's  guarantee  of  the 
loan,  and  he  (Mr.  McNary)  forwarded  this  guarantee  to  this  New  York  trust 
company,  because  the  trust  company  had  previously  declined  to  make  the 
loan  unless  guaranteed  by  the  bank.  Mr.  McNary's  declaration  that  the  bank 
had  no  connection  with  this  loan  stated  that  it  was  the  truth,  the  whole 
truth,  and  nothing  but  the  truth,  and  now  that  the  discrepancy  has  been  dis- 
covered he  admits  that  his  letter  was  not  true,  but  that  it  was  an  oversight 
on  his  part. 

Another  speculative  sugar  deal  was  entered  into  by  him  and  another  offi- 
cer of  the  bank,  which  deal  the  board  of  directors  had  declined  to  enter  into. 
Considerable  profit  accrued  to  Mr.  McNary  on  this  deal,  and  the  one  above 
referred  to,  but  all  of  the  profits  on  both  deals,  so  declares  Mr.  McNary, 
were  turned  into  the  bank  to  assist  in  offsetting  the  losses  made  through 
speculation  in  Mexican  paper  currency. 

He  permitted  excessive  real  estate  loans  and  a  too  liberal  policy  of  loan- 
ing money  for  speculative  and  capital  purposes.  On  several  occasions  their 
slow  assets  and  doubtful  accounts  exceeded  the  combined  capital,  surplus  and 
profits  of  the  bank,  and  yet  they  continued  to  pay  dividends.  He  also  per- 
mitted officers  and  directors  of  the  bank  to  borrow  excessively  and  to  use 
their  prestige  to  borrow  from  other  banks,  with  inadequate  security. 

All  of  this  record  is  such,  in  my  opinion,  as  to  disqualify  Mr.  McNary  for 
a  place  in  which  he  would  be  in  supervisory  charge  of  8,000  to  9,000  na- 
tional banks.  The  Comptroller  of  the  Currency,  who  stands  as  the  chief  guar- 
antor as  to  the  safety  of  deposits  in  national  banks,  should  have  the  highest 
ideals  of  banking  ethics  and  should  be,  like  Caesar's  wife,  above  reproach. 

Mr.  McNary  has  told  me  that  he  contributed  $20,000  to  the  national  Re- 
publican campaign  fund,  but  I  do  not  deem  this  sufficient  reason  why,  under 
the  circumstances,  he  should  be  made  Comptroller  of  the  Currency. 

It  has  been  argued  on  behalf  of  Mr.  McNary  that  he  was  a  frontier  banker 
and  these  practices  had  to  be  indulged  in  to  promote  the  development  of  the 
territory.  This  may  be  true,  but  I  do  not  believe  these  methods  should  be 
condoned,  and  so  far  as  I  know,  never  have  been  condoned  by  the  Comptroller 
of  the  Currency.  It  would,  in  my  judgment,  do  great  damage  to  the  morals 
of  the  Government's  bank  supervisory  forces.  If  Mr.  McNarv  were  a  candi- 
date for  some  other  office,  these  arguments  might  not  be  good,  but  this  par- 
ticular responsible  position  should  not  be  filled  by  a  man  of  his  training  and 
experience. 

According  to  the  New  York  "Times,"  members  of  the  Com- 
mittee on  Banking  and  Currency  who  are  said  to  have  fa- 
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vored  the  uomiuation  of  Mr.  McXary  were  Calder  of  New 
York,  Pepijer  of  Pennsylvania,  Edge  of  New  Jersey,  Norbeck 
of  South  Dakota,  and  Shortridge  of  California,  Republicans, 
and  Fletcher,  Florida  Owen,  Oklahoma,  and  Kendrick,  Wyo- 
ming, Democrats.  Those  who  opposed  were  said  to  be  Mc- 
Lean of  Connecticut,  Chairman  of  the  Committee;  Weller, 
Maryland,  and  Couzens,  Michigan,  Republicans ;  Glass,  Vir- 
ginia ;  Hitchcock,  Nebraska,  and  Pomerene,  Ohio,  Democrats. 
The  following  is  Mr.  McNary's  statement  of  the  5th  inst., 
leplying  to  the  one  above  of  Senator  Couzens : 

The  tender  of  the  recess  appointment  by  the  President  speaks  for  itself,  and 
1  have  stated  in  my  letter  to  him  my  reasons  for  declining  it. 

Heretofore  I  have  refrained  from  making  any  public  statement  as  to  the 
controversy  that  has  gone  on  over  my  confirmation  as  Comptroller  of  the  Cur- 
rency, and  I  dislike  to  have  to  do  so  now,  but  feel  that  it  has  been  made 
necessary  by  tlie  statement  given  to  the  press  by  Senator  Couzens. 

The  statement  given  out  by  Senator  Couzens  is  so  completely  false  that,  in 
justice  to  myself  and  my  friends  and  the  Senate  committee  that  recommended 
my  confirmation,  it  must  be  replied  to.  It  is  in  direct  conflict  with  the  rec- 
ords from  which  Senator  Couzens  pretended  to  quote  and  with  the  facts  sub- 
mitted to  the  committee,  on  wliich  it  made  its  report  recommending  my  con- 
firmation. 

First — For  instance,  the  statement  that  I  had  borrowed  amounts  from 
.$.'), 000  to  $170,000  from  the  First  National  Bank  of  El  Paso  without  security 
is  utterly  false,  as  shown  by  the  records  of  the  bank  and  by  the  facts  sub- 
mitted to  the  Senate  committee. 

Second — The  statement  that  52  times  during  a  period  of  six  months  the 
bank  was  in  a  position  of  having  a  suit  instituted  for  the  forfeiture  of  its 
cliarter  is  utterly  false  in  every  particular. 

Third — The  statement  tliat  the  bank  and  I  had  speculated  in  sugar  is  false, 
neither  ever  having  speculated  in  sugar  to  the  extent  of  a  dollar. 

Fonrth — The  statement  that  a  loan  was  made  by  any  officer  of  the  bank 
after  the  board  of  directors  had  declined  to  approve  is  wholly  false. 

These  are  but  specimens  of  the  entire  falsity  of  the  statement.  One  more 
must  be  mentioned. 

Senator  Couzens  says:  'Mr.  McNary  has  told  me  tliat  lie  contributed  $20,- 
000  to  the  National  Republican  campaign  fund.' 

Senator  Couzens  knew,  when  he  made  that  statement,  that  I  had  made  no 
such  statement  to  him,  and  in  the  only  two  convers;itions  I  ever  had  with 
him  in  my  life  the  subject  of  campaign  contributions  was  not  even  men- 
tioned. 

The  following  is  Mr.  McNary's  letter  to  Pi'esident  Harding 

(Inclining  the  recess  appointment : 

I  beg  to  express  my  appreciation  of  the  high  honor  you  have  again  con- 
ferred on  me  by  reappointing  me  with  a  recess  appointment  for  the  office  of 
Comptroller  of  the  Currency.  I  am  most  grateful  to  you  for  your  continued 
confidence  and  friendship,  and  for  your  imf ailing  support  during  the  contest 
to  prevent  my  confirmation. 

No  one  knows  as  well  as  you  that  I  did  not  seek  tlie  office.  To  take  this 
office  oath  means  not  only  severing  all  present  banking  connections,  but  de- 
bars me  from  renewing  them  for  two  years  after  leaving  the  office.  Also,  the 
acceptance  of  the  office  means  a  very  considerable  financial  sacrifice  to  me, 
as  well  as  the  sacrifice  of  the  comfort  and  happiness  of  my  family. 

After  careful  consideration  I  have  been  unable  to  convince  myself  that  I 
should  take  up  the  responsibility  of  the  office  without  the  full  authority 
which  goes  with  a  confirmation,  which  was  prevented  by  unfair  tactics, 
whicli  a  large  majority  of  the  Senate  stood  ready  to  give,  and  without  which 
no  man  is  in  a  position  to  render  his  best  service. 

I  beg,  tlierefore,  that  you  will  permit  me  to  decline  the  recess  appointment 
with  my  most  sincere  expression  of  gratitude,  and  also  most  profound  regret 
for  the  inconvenience  which  the  incident  has  caused  you. 


Missouri  Supreme  Court  Holds  National  Bank  Branches 
in    Violation    of    Federal    and    State    Laws. 

The  Missour-i  Sujireme  Court  decided  on  March  2  that  the 
orga  lization  of  brj,n<^h  banks  by  national  banks  in  Missouri 
is  in  violation  of  both  the  Federal  and  State  banking  laws 
and  tends  toward  the  stifling  of  competition.  Tlie  St.  Louis 
'■Gl)be-Demo('r.,t,"  in  st.^tin;:^  this,  a:!r"ed  in  part: 

Tnls  opinion  was  written  in  the  quo  warranto  proceedings  instituted  by 
Attorney-General  Barrett  against  the  First  National  Bank  in  St.  Louis  to 
test  its  authority  to  establish  branch  banks.  The  First  National  nad 
organized  and  opened  a  branch  in  the  quarters  formerly  occupied  by  the 
defunct  Night  and  Day  Bank  and  was  plaiming  the  organization  of  another 
when  the  ouster  proceedings  by  Barrett  stopped  further  arrangements. 

The  decision  by  the  State  Supreme  Court  that  national  banks  are  not 
authorized  by  Federal  statutes  to  organize  brancli  banks  is  probably  the 
first  step  in  the  fight  between  the  First  National  and  State  banlcs  over  the 
question.  It  is  expected  an  appeal  by  writ  of  error  from  the  Missouri 
Supreme  Court  will  be  taken  to  the  United  States  Supreme  Court  for  a  final 
construction  of  the  Federal  banking  laws. 

Barrett's  quo  warranto  proceedings  were  brought  at  the  request  of  a  large 
number  of  the  State  banks  and  trust  companies  of  St.  Louis  and  elsewhere. 

Slale  Banks  Protest. 

Following  the  organization  of  the  branch  by  the  First  National  in  the 
quarters  of  the  Night  and  Day  Bank,  protests  were  made  by  the  State 
banks  of  St.  Louis.  Bills  are  pending  in  C^ongross  to  expressly  prohibit 
the  organization  of  branch  banks.  One  of  the.se  was  .sponsored  by  Missouri 
Congressmen.  A  joint  resolution  asking  Congress  to  outlaw  branch  banks 
is  pending  in  the  Legi.slaturc. 

Sam  B.  .Jeffries,  an  attorney  and  director  of  the  National  City  Bank  of 
St.  Louis,  represented  the  State  banks  of  St.  Louis  in  their  original  protests 
and,  with  other  attorneys,  Jeffries  requested  Barrett  to  start  the  quo 
warranto  proceedings. 

Assistant  Attorney-General  Otis,  who  assisted  Barrett,  said  the  effect 
of  the  decision  is  to  require  the  Finst  National  Bank  to  close  its  branch  at 
the  Night  and  Day  Bank's  quarters  and  to  refrain  from  organizing  others. 

An  appeal  from  the  decision  of  the  Mi.s.soari  Supreme  Court  to  the 
United  States  Supreme  Court  would,  of  course,  stay  the  order  of  ouster 
until  tlie  case  was  finally  adjudicated. 

Judge  AValkcr,  who  VTOtc  the  opinion  outlawing  branch  banks,  was 
upheld  by  five  other  judges.     Judge  Ragland  did  not  sit. 

Judge  Walker  defined  the  powers  of  uatioual  banks  under  the  Federal 
statute,  then  added: 


' '  The  apparent  purpose  of  estabhshment  of  branch  banks  is  to  multiply 
the  places  of  business  of  the  principal  banks  and  thereby  increase  the  volume 
of  the  same. 

"That  phase  of  the  matter,  however,  is  not  under  consideration.  It  is  a 
question  of  power  and  not  progress  that  demands  solution.  Certainly  it  is 
in  no  sense  essential  to  the  exercise  of  the  power  granted  nor  is  it  a  necessary 
incident  to  the  carrying  on  of  the  banking  business  within  the  meaning  of  the 
statute. 

"The  National  Bank  Act."  he  continued,  "lends  no  countenance  to  the 
contention  that  the  establishment  of  branch  banks  is  within  the  scope  and 
purview  of  these  sections,  and  hence  not  within  the  law." 

The  point  is  made  m  the  decision  that  branch  banks  can  be  organized 
only  in  States  which  have  laws  permitting  their  organization,  but  not  under 
the  Missouri  Banking  Act. 

"This  is  not  a  proceeding,"  Walker  concluded,  "to  deprive  the  respondent 
(First  National  Bank)  of  any  right  or  to  limit  the  exercise  of  any  power 
conferred  upon  it  by  the  laws  of  the  United  States,  but  to  prevent  it  com- 
mitting an  act  of  violation." 

We  expect  to  give  the  decision  in  full  another  week. 


Book  on  Acceptance  Financing. 

The  International  Acceptance  Bank,  Inc.,  of  New  York, 
has  just  issued  an  interesting  eighty-page  booklet  written 
by  James  P.  Warburg,  Vice-President  of  that  institution, 
entitled  "Acceptance  Financing  and  the  International 
Acceptance  Bank,  Inc."  While  most  of  the  literature  on 
this  and  similar  subjects  is  couched  in  technical  language, 
this  treatise  is  written  in  such  a  way  as  to  be  easily  under- 
stood even  by  those  unfamiliar  with  banking  practice. 

The  "Acceptance"  has  long  been  a  favored  method  of 
financing  abroad  but  it  is  only  in  recent  years  that  its  ad- 
vantages have  begun  to  be  realized  in  this  country.  The 
dominating  financial  position  which  England  has  held  for 
many  years  is  attributed  in  large  part  to  her  mastery  of  the 
use  of  the  "Acceptance"  and  the  ready  discount  market  for 
such  paper  provided  by  London's  well-known  "Lombard 
Street."  The  strong  position  of  English  merchants  in  rela- 
tion to  foreign  trade  is  also  to  an  important  degree  ascribable 
to  British  famiUarity  with  the  use  of  this  financial  instrument. 
In  the  United  States  manufacturers,  importers  and  exporters 
until  recently  were  not  versed  in  the  use  of  acceptances,  but 
great  strides  forward  in  that  direction  are  now  being  made 
and  prime  bank  and  commercial  biUs  are  finding  their 
way  into  the  portfolios  of  conservative  investors — both 
public  and  private — in  an  increasing  volume. 


Green    Bill    Designed    to    Stop    Tax    Evasions    Through 
Exchange    of    Securities    Enacted    by    Congress. 

At  the  session  of  Congress  just  ended  the  Green  biU, 
repealing  the  provision  in  the  1921  Revenue  Act  permitting 
the  exchange  of  securities  without  the  realization  of  taxable 
gain,  was  enacted  into  law.  The  passage  of  the  bill  by  the 
House  of  Representatives  on  Feb.  1  was  referred  to  in  our 
issue  of  Feb.  3,  page  473.  In  amended  form  the  Senate 
passed  the  bill  on  Feb.  24.  In  conference  the  Senate  con- 
ferees receded  on  all  its  amendments,  and  the  Senate  and 
House  adopted  the  conference  report  on  the  3d  inst. 


Resolution    Proposing    Constitutional    Amendment    to 
Restrict    Tax-exempt    Issues    Fails    of    Adoption 
by   Congress. 
The  resolution  of  Representative  Green  providing  for  an 

amendment  to  the  Constitution  so  as  to  prohibit  the  issuance 
of  tax-exempt  securities  by  States  and  municipalities  failed 
of  adoption  at  the  recent  session  of  Congress.  As  reported 
in  these  columns  Jan.  27  (page  374),  the  resolution  passed 
the  House  of  Representatives  on  Jan.  23.  In  the  Senate 
it  never  went  further  than  the  Committee  on  Judiciary, 
which  on  Feb.  25  agreed  not  to  report  the  resolution  and 
make  a  last  minute  drive  to  pass  it  before  March  4.  This 
information  was  contained  in  a  Washington  dispatch  to  the 
"Journal  of  Commerce"  Feb.  25,  which  also  said: 

The  opposition  of  the  minority  was  so  formidable  that  it  was  realized  it 
would  be  futile  to  force  it  through,  despite  the  outspoken  indorsement  of 
President  Harding.  Secretary  Mellon  and  otiier  Administration  leaders. 


Commission  of  Milo  D.  Campbell  as  "Dirt  Farmer"  of 

Federal   Reserve  Board  Signed   by 

President   Harding. 

The  commission  of  Milo  D.  Campbell,  as  "dirt  farmer"  of 
the  FediM-al  Reserve  Board,  was  signed  by  President  Harding 
on  the  r)th  inst.,  its  signing  having  been  deferred  pending  the 
action  of  the  Senate  on  the  nominations  of  D.  R.  Crissinger 
and  James  (J.  McNary,  both  of  which  are  referred  to  in  an- 
other item  in  this  issue.  Mr.  Campbell's  appointment  was 
confirmed  by  the  Senate  on  Jan.  25.  Reference  thereto  was 
made  in  our  issues  of  Jan.  13,  page  125,  Jan.  20,  page  250, 
and  March  3,  page  884. 
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Nomination  of  D.  R.  Cricsinger  as  Governor  of  Federal 
Reserve  Board  Confirmed  by  United  States  Senate. 

Tho  noniiiiatioM  of  Daniel  H.  OrisHiiiKor  to  bo  (lovornor  of 
the  Federal  Koserve  Board,  was  confirmed  by  the  U.  S.  Hen- 
ate  on  Marcli  2.  The  noniinaMon  was  sent  lo  the  Senate  by 
President  Harding  in  .larmary,  and  refereiK-e  tbereto  was 
made  in  these  columns  Jan.  12,  page  125 ;  Jan.  20,  page  2r)0 
and  March  .'{,  pa^e  SSt.  Tlie  Senate  Committee  on  Ranking 
and  Currency  favorably  reported  the  nomination  on  Feb.  28. 
Mr.  Crissinger  has  been  serving  as  Comptroller  of  the  Cur- 
rency, having  been  named  to  tliat  po.st  witli  the  advent  of  the 
Harding  administration.  As  Governor  of  the  Federal  Re- 
serve Board  he  will  succeed  W.  P.  G.  Harding,  whose  term 
as  Governor  of  the  Board  expired  last  August,  and  who  in 
January  of  this  year  became  Governor  of  the  Federal  Re- 
serve Banic  of  Boston. 


Brief  of  New  York  Stock  Exchanges  Opposing  l.ockwood 
Bills  for  Regulation  of  Exchanges,  Supervision 
of  Securities,   &c. 

A  brief  on  behalf  of  the  New  York  Stock  Exchange  in 
opposition  to  the  bill  of  the  Lockwood  Housing  Committee, 
proposing  the  supervision  of  the  issue  and  sale  of  securities, 
the  licensing  of  brokers  and  the  regulation  of  exchanges, 
has  been  filed  with  the  Judiciary  Committees  of  the  New  York 
Legislature.  The  Lockwood  housing  Measures  were  reported 
out  of  Committee  by  the  Senate  Judiciary  Committee  of 
the  State  Legislature  on  Feb.  28.  Indicating  the  scope  of 
these  measures  the  New  York  "Evening  Post"  had  the  fol- 
lowing to  say  in  an  Albany  dispatch  March  1: 

Proposals  for  the  Incorporation  of  the  New  York  Stock  Exchange  and 
other  exchanges  dealing  with  securities,  regulation  by  the  State  Superin- 
tendent of  Banks  of  the  class  of  secuities  to  be  sold,  and  strict  regulation, 
not  only  of  employers'  associations,  but  of  labor  unions  are  now  before  the 
Legislature  for  consideration. 

The  Judiciary  Committee  of  the  Senate,  dominated  by  Senator  James 
J.  Walker,  Majority  Leader,  and  Senator  Salvadore  A.  Cotillo,  Chairman  of 
the  Committee,  rejyorted  to-day  seven  bills  designed  to  carry  out  the  pro- 
gram of  the  Lockwood  housing  committee  and  the  desires  of  Samuel  Un- 
termyer,  its  counsel,  to  bring  about  a  general  reform  in  trade  and  commerce 
In  this  state.     The  bill  provide: 

1 .  Creation  of  a  State  commission  to  regulate  trade  and  commerce  and 
to  stop  profiteering. 

2.  Regulation  of  labor  unions  by  the  trade  commission  and  the  preven- 
tion of  improper  practices  such  as  were  exposed  by  the  Lockwood  Commit- 
tee. 

3 .  Increase  of  the  penalty  for  violation  of  the  anti-trust  law  to  a  fine 
of  $20,000  for  corporations  and  a  Jail  sentence  of  from  three  months  to  one 
year  for  individuals.  Under  this  bill  courts  would  be  prohibited  from  sus- 
pending sentence  upon  conviction  in  this  class  of  cases. 

4.  Prohibition  against  the  purchase  of  all  but  a  limited  class  of  securi- 
ties by  fire  insurance  companies  and  provision  for  the  immediate  dis- 
position of  all  prescribed  securities.  This  would  bring  fire  Insurance  com- 
panies within  the  provisions  of  the  Armstrong  Law  which  appUes  to  life 
Insurance  underwriters. 

5.  Creation  of  a  State  fund  monopoly  in  the  underwriting  of  workmen's 
compensation  insurance;  as  amended  by  committee,  the  bill  does  not  inter- 
fere with  self-insurers  and  will  permit  mutual  companies  to  underwrite 
workmen's  liability  provided  they  do  not  engage  in  other  forms  of  liability 
insurance. 

6.  A  so-called  blue  sky  biU  proposed  by  Mr.  Untermyer  giving  the 
Superintendent  of  Banks  authority  to  license  brokers  and  to  compel  them 
to  submit  to  him  statements  of  the  assets  of  all  corporations  in  whose 
stocks  they  would  deal. 

Committee  Springs  Surprise. 

No  committee  action  in  recent  years  has  caused  more  surprise  than  that 
which  brought  these  measures  to  the  floor  of  the  Senate  for  open  debate. 
Representatives  of  the  casualty  insurance  companies,  trade  associations, 
and  the  labor  unions  had  been  boasting  that  the  Untermyer-Lockwood 
program  would  be  smothered  in  committee.  They  were  so  convinced  of 
this  that  many  of  them  left  Albany  some  days  ago  in  the  belief  that  the 
great  interests  involved,  combined  with  the  labor  unions,  would  be  suc- 
cessful in  killing  the  bills. 

Senator  Walker  shares  with  Senator  Cotillo  whatever  credit  there  is  for 
saving  the  bills.  He  and  the  chairman  of  the  committee  announced  on 
Tuesday  that  there  would  be  an  executive  session  yesterday  afternoon,  at 
which  all  the  Lockwood  measures  would  be  considered.  Senator  Walker 
kept  every  Democratic  member  of  the  committee  in  Albany  and  urged 
Senator  Clayton  R.  Lusk,  minority  leader,  to  see  that  his  representation 
on  the  committee  was  present.  As  Senator  Lusk  led  the  fight  in  1922  for 
the  trade  commission  bill  and  for  a  resolution  which  would  have  brought 
about  regulation  of  the  Stock  Exchange,  it  was  thought  he  would  see  to  it 
that  his  followers  answered  the  cry  to  support  the  bills. 

Strangely  enough,  when  the  committee  met  yesterday  afternoon,  not  a 
Republican  was  present.  Even  Senator  Lusk.  who  has  been  issuing  weekly 
statements  demanding  trade  conunission  legislation,  ignored  the  call  of 
Chairman  Cotillo. 

The  only  formal  statement  issued  by  the  committee  stated  simply  that 
the  biUs  had  been  reported  out,  but  it  is  learned  that  Senators  Walker  and 
Cotillo  battled  for  almost  three  houts  before  they  could  persuade  the  other 
Democratic  lawyers  on  the  committee  to  sign  the  report.  Governor  Smith 
has  mode  no  public  declaration  of  his  position  on  these  bills.  He  has 
assumed  the  same  position  on  the  Lockwood  measures  that  he  has  on  other 
"non-program  legislation,"  that  it  is  not  his  province  to  interfere  with 
legislative  deliberatiojis. 

It  is  regarded  as  significant,  however,  that  Senator  Walker  spent  almost 
an  hoxir  with  the  Governor  before  he  attended  the  meeting  of  the  Judiciary 
Committee.  Up  to  the  time  of  his  arrival  Senator  Cotillo,  who  was  a 
member  of  the  Lockwood  Committee,  is  said  to  have  battled  almost  alone 
for  the  bills.  Whether  or  not  Senator  Walker  carried  to  his  Democratic 
colleagues  a  verbal  message  from  the  Governor,  the  fact  that  he  left  the 
Executive  Chamber  and  hurried  to  the  committee  meeting  to  xirge  the 


rr^port  of  t\w  bill  Hocnii'd  to  liiivc  piTMiiiidril  llic  niiMiilxTH  of  thu  rominlllfX) 
th:tt  tlii^y  wrrit  tiiiikliiK  a  iiilHlitkn  In  flKlitInK  tli<^  l^irkwiKnl  lnKlHliitlon  In 
coinnilttrn. 

The  njcommondationH  of  the  I^oekwood  Committ«'e  were 
contained  in  a  r(^)()rl  i)r(!S(!nt(!d  to  the  Legislatnni  at  Albany 
on  Jan.  1(5.  The  Itriof  of  tlw^  Now  York  Stock  Kxchungo, 
whi<rh  was  filed  by  John  (j.  Milbiirn  and  Walter  V.  Taylor, 
attorneys  for  the  Exchange,  states  that  "tho  i^niu-Um-ui  of 
a  law  containing  tlie  provisions  affecting  the  Kxchange 
contained  in  the  ])roi)osed  Act,  would  not  only  destroy  the 
autonomy  of  the  Exchange  but  would  destroy  the  bu.HinesB 
of  its  members."  It  adds  "the  (Constitution,  by-law.s,  rules 
regulations  and  practices  of  the  E.xchange  are  the  result  of 
(experience  extending  over  more  than  fifty  years,  formulated 
by  those  best  able  to  formulates  them.  The  proposed 
provisions  would  make  them  subject  to  change  at  any 
moment,  and  in  any  particular,  on  the  order  of  the  Super- 
intxmdent  of  Banks."  As  to  the  licensing  of  brokers,  the 
brief  says:  "The  Stock  Exchange  is  opposed  to  every 
scheme  for  the  licensing  of  brokers."  It  contends  that 
"licensing  will  not  eliminate  the  frauduhmt  or  unscrupulous 
dealer  in  securities.  On  the  contrary  it  would  frequently 
aid  the  swindler.".  .  .  The  licensing  system  would  not 
prevent  dishonest  men  from  obtaining  licenses,  but  would 
give  them  a  certain  measure  of  good  standing.  The  un- 
discriminating  public  would  be  disposed  to  put  all  holders  of 
licenses  on  a  parity.  The  reputation  for  character  and 
solvency  that  members  of  the  Exchange  and  other  brokers 
have  been  building  up  for  years  would  in  the  minds  of  a 
great  part  of  the  public  count  for  little  or  nothing  in  com- 
parison with  the  license  granted  by  the  State." 

Regarding  the  provision  for  the  supervision  of  the  issue 
and  sale  of  securities,  the  brief  states  that  "it  is  hard  to  find 
any  words  of  condemnation  strong  enough  to  apply  to  any 
measure  which  would  put  obstacles  in  the  way  of  marketing 
legitimate  securities.  The  proposed  Act  would  hold  up 
every  issue  until  it  had  been  passed  upon  by  the  Superin- 
tendent of  Banks."  It  is  further  declared  that  "the  Act  would 
furnish  a  fruitful  field  for  the  operations  of  the  blackmailer." 


City  Club  of  New  York  on  Lockwood  Housing  Bills. 

The  City  Club  of  New  York  has  voiced  its  opposition  to  the 
Lockwood  bill  for  the  regulation  of  the  New  York  Stock 
Exchange.  Its  declarations  against  the  bill  were  reported 
as  follows  in  the  New  York  "Commercial"  of  the  2d  inst.* 

This  is  a  novel  and  very  drastic  measure  dealing  with  the  issue  and 
sale  of  corporate  securities.  Its  bearing  upon  the  housing  situation  is 
very  remote  and  incidental.  The  City  Club  is  in  sympathy  with  some 
of  the  so-called  "blue  sky"  purposes  of  the  bill,  but  is  opposed  to  the  meas- 
ure as  a  who;e  because  of  its  highly  bureaucratic  and  inquisitorial  features. 

The  duties  placed  on  the  Superintendent  of  Banks  are  practically  im- 
possible of  proper  performance,  as  it  would  seem  quite  beyond  the  power 
of  anybody  to  certify  from  documents  whether  the  proposed  issues  are  gen- 
uine and  proper  for  investment  purposes;  also  the  State  runs  the  risk  of 
misinterpi etation  of  approval  by  the  Superintendent  of  Banks.  Further, 
business  is  bound  to  be  delayed  and  obstructed  pending  the  approval  of  the 
Superintendent  of  Banks.  These  provisions  give  undue  power  to  a  public 
officer  whose  term  of  office  is  short.  It  is  not  unlikely  that  biased  con- 
siderations would  at  times  figure  in  the  decision  as  to  whether  securities  are 
or  are  not  proper. 

From  the  point  of  view  of  the  public,  however,  the  provisions  of  this 
bill  are  much  more  vicious.  The  Superintendent  of  Banks  is  given  power  to 
examine  all  transactions,  books  of  accounts,  documents,  &c.,  of  every 
Ikcensed  dealer.  This  would  give  a  purely  political  officer  power  to  pry  into 
the  private  affairs  of  all  the  broker's  customers.  The  relation  between  the 
broker  and  his  customers  is  and  should  be  a  highly  confidential  one. 

The  New  York  "Tribune"  of  the  2d  inst.  quoted  as  follows 
from  the  club's  memorandum  relative  to  the  proposed  legis- 
lation affecting  the  Exchange: 

"Even  if  the  Stock  Exchange  should  be  incorporated,  a  project  which  ha^ 
apparently  been  abandoned,  it  could  not  be  subjected  to  anything  like  the 
visitation  and  control  which  this  Act  seeks  to  impose  upon  exchanges.  It  is 
aimed,  of  course,  at  the  New  York  Stock  Exchange. 

"It  is  not  understood  that  there  is  any  great  public  demand  for  the  pro- 
posed legislation  included  in  this  bill.  The  Stock  Exchange  has  had  great 
success  in  regulating  its  own  affairs  and  practices.  It  is  purely  a  voluntary 
organization  and  whoever  joins  it  naturally  becomes  subject  to  its  consti- 
tution and  rules.  The  disciplining  of  members  should  not  be  subject  to 
review  on  the  merits  by  the  courts,  for  that  would  deprive  the  Exchange  of 
much  of  its  disciplinary  powers  which  tend  to  develop  sound  and  honest 
business  practice.  The  same  may  be  said  about  the  ticker  ser\-ice.  The 
control  of  the  Exchange  over  this  service  has  undoubtedly  done  much  to 
curb  bucket  shops." 

Summing  up  its  findings  on  the  Stock  Exchange  control  bills,  the  club 
says  that  though  it  believes  the  legislation  would  be  unwise,  it  would  favor 
some  provision  requiring  the  official  filing  of  sworn  statements  and  pros- 
pectuses covering  all  issues  of  new  securities  and  providing  for  the  accessi- 
bility of  these  records  to  the  public,  possibly  providing  that  advertising 
matter  thereafter  issued  must  be  in  harmony  with  such  statements. 

The  further  declarations  of  the  City  Club  relative  to  the 
Lockw'ood  bills  are  noted  as  follows  in  the  "Commercial": 

Fair  Trade  Commission. 
This  bUl  is  exceedingly  drastic  in  its  provisions  and  would  subject  cor- 
porations doing  business  in  New  York  to  the  control  of  the  practically 
unlimited  jurisdiction  and  powers  by  the  State  Department. 
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The  functions  of  the  Housing  Committee  naturally  led  into  the  unla'wful 
practices  in  the  building  trades,  and  in  order  to  more  effectually  reach  those 
practices  the  Committee  proposes  to  bring  every  other  incorporated  business 
enterprise  under  the  control  of  the  State  of  New  York  In  its  ordinary  business 
activities,  and  furthermore  provides  the  most  far-reaching  legislation  with 
respect  to  associations  between  indi^aduals,  firms  or  corporations  transacting 
the  same  line  of  business. 

The  action  of  the  Housing  Committee  with  reference  to  the  abuses  in  the 
building  trades  may  be  most  commendable,  but  it  certainly  is  not  necessary 
in  order  to  punish  the  e'^'lldoers  in  one  comparatively  small  section  of  the 
great  industries  of  this  State,  to  exercise  such  paternalism  over  them  as  this 
bill  suggests. 

The  setting  up  of  this  new  State  machinery  would  cause  considerable 
overlapping  and  conflict  of  jurisdiction  with  the  Sherman  Anti-Trust  Act 
and  the  Clayton  Act. 

Labor  Union  Regulation. 

The  extreme  character  of  the  bill  is  shown  in  that  it  makes  it  unla^vful  for 
unions  to  limit  their  membership  orto  expel  members.  In  a  sense,  therefore, 
it  makes  every  union  a  public  body,  similar  in  that  respect  to  a  political 
party. 

No  doubt  many  abuses  exist  In  the  conduct  of  labor  unions,  and  these 
have  heen  specially  marked  in  the  building  trades.  Very  little  groundwork 
exists,  however,  for  sustaining  legislation  of  this  character.  The  question 
of  the  status  and  function  of  the  unions  in  our  economic  life  is  still  a  matter 
of  debate.  This  bill  proposes  to  regulate  all  the  activities  of  the  unions 
without  first  determining  in  any  way  their  real  legal  status. 


District   Attorney   Banoton   on   Attitude  of   New   York 
Stock   Exchange   Toward    Lockwood   Bills. 

District  Attorney  Joab  H.  Banton  issued  on  the  5th  inst. 
a  statement  commenting  on  the  stand  of  the  New  York 
Stock  Exchange  with  reference  to  the  Lockwood  bill  for  the 
regulation  of  exchange,  hcensing  of  brokers  and  supervision 
of  security  issues.     Mr  Banton  said: 

The  brief  filed  by  the  attorneys  for  the  New  York  Stock  Exchange  in  oppo- 
sition to  legislation  proposed  by  the  Lockwood  Committee,  and  transcripts 
of  which  appeared  in  the  morning  papers  of  Saturday,  convinced  me  beyond 
any  question  that  the  fight  for  legislation  that  will  be  beneficial  to  the  people 
is  a  fight  on  behalf  of  the  people  against  the  New  York  Stock  Exchange. 

This  brief  indicates  that  the  Stock  Exchange  will  be  opposed  to  any  leg- 
islation. It  opposes  the  provisions  of  the  Lockwood  Committee  bill  to 
protect  the  public  against  larcenies  through  false  representations.  Just 
why  the  New  York  Stock  Exchnage  wishes  to  align  itself  on  the  side  of 
this  crowd  of  thieves  who  have  stolen  more  than  $800,000,000  since  the 
war  is  hard  to  conceive.  The  methods  of  operation  of  thieves  of  this  kind  are 
set  forth  in  the  story  appearing  in  Saturday  morning's  papers  telling  of  the 
arrest  by  the  police  of  a  crowd  of  brokers  on  the  complaint  of  Mrs  Edith 
Reynold.  Is  it  not  ridiculous  to  think  of  an  organization  like  the  New  York 
Stock  Exchange  opposing  legislation  which  will  prevent  such  transactions? 

The  brief  also  opposes  the  licensing  of  brokers  and  supervision  of  their 
business  by  the  State  Superintendent  of  Banks,  and  says  "it  is  an  amazing 
plan."  If  I  should  state  all  the  occupations  that  are  now  under  supervision 
and  license  it  would  require  at  least  a  column  of  any  daily  paper  to  print 
the  list.  It  is  enough  to  state  that  this  "amazing  plan"  applies  to  bankers, 
banks,  trust  companies,  savings  banks,  insurance  companies  and  like  busi- 
ness of  high  character. 

One  hundred  and  fifty-four  brokers  failed  in  the  last  fourteen  months  in 
New  York  Coimty,  and  their  liabilities  exceed  $100,000,000,  their  assets  less 
than  $10,000,000;  and  those  who  failed  and  were  former  members  of  the  New 
York  Stock  Exchange  exceeded  in  their  liabilities  the  liabilities  of  the  former 
members  of  all  other  exchanges  combined.  Supervision  by  the  State  Bank- 
ing Superintendent  would  have  prevented  this  condition.  During  the  same 
period  not  a  single  banker  or  bank  has  faUed,  and  only  one  insurance  com- 
pany. 

The  business  of  that  one  insiu-ance  company  was  taken  over  at  once  by  the 
State  Superintendent  of  Insurance,  and  its  books  are  avilable  to  the  District 
Attorney  to  investigate  and  prosecute  complaints  of  a  criminal  character. 

The  people  of  New  York  did  not  think  it  "an  amazing  plan"  to  deprive 
bankers,  banks,  trust  companies,  savings  banks  and  insiu-ance  companies  and 
their  officers  of  their  constitutional  immunity  by  requiring  license  and  super- 
vision. 

Is  it  any  more  "amazing"  to  require  these  legitimate  and  honorable  busi- 
ness men  to  place  their  business  under  State  supervision  than  it  is  to  require 
that  of  a  crowd  of  whom  more  than  154  have  failed  in  less  than  fourteen 
months  ? 

As  to  that  portion  of  the  Housing  Committee  bill  which  relates  to  the 
.supervision  of  exchanges  themselves,  I  may  state  that,  this  being  an  eco- 
nomic measure,  it  has  not  come  within  my  experience  as  District  Attorney. 
AH  I  ask  of  the  Legislatiu-o  this  year  is  that  they  give  to  the  district  attorneys 
the  same  power  to  prosecute  crooked  brokers  that  is  now  vested  in  the  Dis- 
trict Attorney  for  the  prosecution  ol^  crooked  bankers.  This  is  not  asking 
much  and  is  not  "amazing,"  but  will  give  the  people  protection  against 
crooked  brokers,  and  honest  brokers  need  have  no  fear. 


Bill    Providing    for    Taxation    of    National    Banks    by 

States  Passed  by  Conferences — Measures 

Lost  and   Enacted. 

Eleswhere  in  this  issue  we  give  separate  reference  to  some 
of  the  bills  which  were  enacted  into  law  during  the  last  few 
days  of  the  session  of  Congress  expiring  March  4.  One  of 
the  bills,  which  was  also  placed  on  the  statute  books,  and 
to  which  we  will  refer  another  week,  is  that  providing  for 
the  taxation  of  national  banks  by  States.  A  resume  of 
measures  which  passed  and  those  which  failed  to  go  through 
is  contained  in  the  following  dispatch  from  Washington, 
March  4,  printed  in  the  "Journal  of  Commerce": 

Three  major  tasks  were  accomplished  and  several  marked  failures  were 
recorded  by  Congress  during  the  fourth  session,  which  expired  to-day  at 
noon,  with  the  Senate  in  a  fretful  mood  and  the  House  in  the  midst  of  the 
customary  jollification.  I'resident  Harding  came  to  the  Capitol  to  make 
fifty-five  bills,  most  of  them  for  relief  of  citizens  having  claims  against  the 
Government,  law. 

The  Congress  passed  the  composite  Rural  Credits  bill,  setting  up  a  sys- 
tem of  intermediate  credits  for  the  farmers  and  financial  facilities  for  the 
live  stock  indu.stry.  It  appropriated  $3,939,809,026  to  pay  for  the  co.st  of 
running  the  Government  in  1924  and  to  meet  deficits  incurred  during  the 


present  fiscal  year.     The  British  debt  settlement  was  approved  by  changes 
made  in  the  law  providing  for  the  funding  of  the  Sll  ,000,000,000  war  debt. 

Fabrics  Bill  Lost. 

The  truth-in-fabrics  bill,  endorsed  by  the  farm  bloc,  was  reported  favor- 
ably, but  did  not  pass. 

The  Smith  resolution,  appropriating  $10,000,000  into  a  revolving  fund 
to  be  used  by  the  President  to  buy  calcium  arsenate  and  sodium  nitrates 
during  1923  and  1924  for  distribution  among  the  farmers  at  cost,  passed  the 
Senate,  but  failed  in  the  House.  The  refusal  of  the  Republican  leaders  in 
the  House  to  recognize  the  Representative  who  had  a  special  rule  calling 
for  its  consideration,  precipitated  a  fight  Saturday.  Charging  breach  of 
faith,  the  Democtats  launched  a  filibuster  in  the  House. 

Amendments  Defeated. 

All  Constitutional  amendments  failed.  The  House  passed  the  Greene 
resolution  seeking  to  end  the  issuance  of  tax-free  securities,  but  it  never 
emerged  from  the  Senate  Committee  on  Judiciary,  due  to  Democratic 
opposition  that  this  would  take  away  an  important  State  right. 

The  Senate  passed  the  Norris  resolution  calling  for  Congress  to  assemble 
in  the  January  following  the  November  elections  and  it  was  favorably 
reported,  with  amendments,  in  the  House,  but  eleventh-hour  efforts  to 
have  it  passed  failed.  President  Harding  urged  the  Congress  to  abolish 
child  labor,  but  the  objections  of  " State-rights"  Senators  blocked  its  con- 
sideration, although  a  favorable  report  was  submitted  in  the  Senate. 

Subsidy  Bill  Failed. 

The  Ship  Subsidy  Bill,  upon  which  President  Harding  expressed  a 
wilUngness  to  stake  his  political  leadership,  failed  in  the  Senate,  although  it 
passed  the  House  by  a  small  margin  during  the  special  session  called  late  in 
November.  The  proposed  Constitutional  amendment  to  end  the  issuance 
of  tax-free  securities,  and  a  second  to  abolish  child  labor,  both  endorsed  by 
the  Administration,  died  through  the  inaction  of  the  Senate. 

The  stubborn  insistence  of  the  Administration  that  the  ship  subsidy 
should  be  forced  to  a  vote  despite  the  lack  of  popular  support  and  the  fact 
that  "jame  duck"  members  of  Congress  held  the  balance  of  power,  forced 
the  great  mass  of  legislation  to  remain  in  the  background  untU  the  Senate 
leaders  admitted  they  were  unable  to  break  the  force  of  the  filibuster. 

A  slight  lull  followed  and  then  a  drive  was  started  to  force  through  the 
legislative  jam  a  mass  of  so-called  small  legislation  and  three  rather  import- 
ant measures,  the  Winslow  bUl,  restoring  $45,000,000  in  alien  property  to  its 
owners  in  trusts  not  exceeding  $10,000,  and  directing  the  payment  of  income 
up  to  $10,000  annually  on  the  other  property  held,  the  reclassif cation  of 
Federal  employees,  providing  a  new  employment  policy  for  the  Government 
and  establishing  new  salary  schedules  throughout  the  Civil  Service,  and  the 
Calder  bill,  providing  for  a  reorganization  of  the  customs  service,  placing 
the  deputy  collectors  and  appraisers  under  civil  ssrvice  regulations,  lifting 
the  $840  limitation  of  the  salary  of  laborers  and  permitting  the  Secretary 
of  the  Treasury  to  adjust  salaries,  provided  the  total  does  not  exceed  the 
liunp  sum  appropriated. 

There  were  a  number  of  bills,  while  pressed,  that  did  not  become  law. 

The  Wadsworth  amendment,  the  effect  of  which  would  have  made  it 
more  difficult  for  the  States  to  ratify  a  proposal  to  change  the  Constitution, 
was  reported,  but  died  through  inaction. 

Rogers  Bill  Died. 

The  Rogers  bill,  providing  for  the  reorganization  of  the  consular  service, 
making  the  diplomatic  and  consular  service  interchangeable  and  estabUshing 
a  retirement  plan,  passed  the  House,  but  met  with  death  in  the  Senate 
,  because  the  annuities  provided  for  the  foreign  service  officers  were  put  out 
of  line  with  other  Federal  services. 

The  scheme  for  the  reorganization  of  the  administrative  departments  of 
the  Government  indorsed  by  the  Administration  was  never  taken  up,  due 
to  the  inability  of  the  various  departments  to  reconcile  their  differences. 
The  Senate  voted  to  have  the  Government  buy  the  Cape  Cod  Canal,  but 
It  could  not  be  put  through  the  House  during  the  short  session. 

The  advocates  of  Henry  Ford's  offer  for  Muscle  Shoals  were  unable  to  get 
a  vote,  although  a  poll  showed  a  majority  of  the  House  favored  action. 
During  the  few  days  of  the  special  session  in  November  and  December  the 
Senate  refused  to  sanction  a  $5,000,000  loan  to  Liberia  and  a  Democratic 
filibuster  blocked  action  on  the  Dyer  anti-lynching  law,  which  had  been 
passed  by  the  House.  The  bill  to  regulate  the  use  of  radio  passed  the  House, 
but  advanced  no  further. 

Legislation  affecting  banking  and  business,  while  overshadowed  by  the 
ship  subsidy  fight,  was  passed. 

Bills  Affecting  Banks. 

While  the  outstanding  accomplishments  were  the  ratification  of  the 
$4,600,000,000  British  debt  settlement  and  the  passage  of  the  rural  credits 
program.  Congress  passed  other  bills  affecting  banks. 

The  Green-Kellogg  bill  granting  to  the  States  the  right  to  tax  national 
banks  and  empowering  State  legislatures  to  seek  to  validate  some  of  the 
$40,000,000  in  back  taxes  collected  from  the  banks  was  signed  by  the 
President  Saturday. 

Congress  authorized  the  Federal  Reserve  Board  to  construct  the  Regional 
Bank  at  St.  Louis  and  branches  at  Little  Rock,  Jacksonville,  Detroit, 
Denver  and  at  Salt  Lake  City.  However,  it  did  not  act  upon  the  issue  of 
branch  banking  or  par  collection  of  checks. 

There  were  several  moves  to  provide  new  Federal  standards.  The  Ful- 
mer  bill  extending  the  use  of  Federal  cotton  standards  to  all  inter-State 
transactions  was  enacted.  The  Harrison  bill  to  provide  standards  for  naval 
stores  and  to  punish  deceitful  trade  practices  was  enacted.  New  Federal 
standards  for  milled  products  in  sacks  were  adopted,  while  standard  hampers 
for  fruits  and  vegetables  were  adopted. 

The  last  bill  that  President  Harding  signed  was  that  which  establi.shed 
a  new  standard  for  butter.  The  Voight-Ladd  bill  prohibiting  the  shipment 
of  filled  milks  in  inter-State  commerce  became  a  law  at  the  insistence  of 
the  farm  bloc. 

As  the  House  leaders  voted  early  that  no  legislation  amending  the  tariff 
law  or  revising  the  tax  laws  should  be  considered  unless  they  were  designed 
to  meet  an  emergency,  the  laws  were  virtually  unchanged. 

Tax  Leak  Bills. 

To  stop  tax  leaks  from  the  Treasury,  Congress  enacted  three  bills.  The 
Revenue  Act  of  1921  was  amended  so  that  gains  realized  through  the 
exchange  of  securities  after  Jan.  1  1923  might  be  taxable  as  income.  On 
capital  transactions  the  law  was  changed  so  that  not  more  than  12  H% 
loss  might  be  charged  off  as  a  "capital  loss"  on  any  transaction,  deductible 
from  income  tax  returns.  To  prevent  the  Treasury  from  losing  additional 
taxes  duo  on  1917  returns,  which  would  have  been  outlawed  under  the 
statute  of  limitations,  the  law  covering  refunds  and  the  time  for  filing 
claims  was  changed.  Eleventh  hour  action  granted  reciprocity  in  income 
tax  exemptions  between  Canadians  and  Americans  working  on  the  border. 

The  railroads,  though  bitterly  criticised  for  maintaming  high  rates  by 
farm  bloc  leaders,  escaped  regulatory  legislation  and  revision  of  trans- 
portation. 
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Oonnross  amundod  Hoclioii  20(')  of  Uin  TrmispdrUitloii  Act  <if  MfJO  ko 
thill,  when  slilppdrs  broiiKht  suit  anulusl.  tlio  United  Stiitds  for  (laiiutKKs 
siiMtaiiicd  while  thor(!  was  Kedcral  control  for  carrlcrN  tluifc  iiilKlit  l)o  a 
substitution  of  the  Director  (liMiorals  as  defendants.  Action  broUKlit 
aRalnst  one  Director  (ieneral  thus  may  be  traiisfern^d  to  another  and 
j\Kl«inentH  which  havo  been  rondered  by  the  courts  am  pennlttiul  to  be 
validated. 

The  I,a  FoUotto  InvesllKJitlon  of  the  oil  Industry  waH  rovlvod  durlnn  the 
short  session,  culminating  In  the  report  that  was  submitted  to  the  Senate 
this  inoridnK. 

Tlie  passage  of  the  rural  credit  bill  directed  the  appolntni(<ut  of  a  Joint 
OonKressUntat  commilt^^e  to  conduct  a  far  fluni?  In<tuiry  to  a.sccrtaln  why 
oll«lble  Stale  bai\ks  and  trust  c-onipanles  have  not  joined  the  Federal 
Rosi^rve  System  and  whether  the  laws  should  be  chaiiKed  to  attract  the 
small  country  banks. 

Investigations    Ordered. 

Other  Investigations  during  thti  recess  of  C^ongross  ordered  are: 

1.  Joint  Congressional  conunittco  to  study  reasons  for  existing  depression 
In  gold  and  sliver  industries  and  to  .see  If  foreign  nations  caiuiot  bo  eucour- 
agod  to  use  more  silver  In  currency  systems. 

2.  Joint  Congressional  comnUtteo  to  study  problems  of  forestatlon. 

3.  Congressional  probe  of  Veterans'  Bureau,  which  spends  half  a  billion 
dollars  annually  on  war  veterans. 

4.  General  cotton  Investigation  to  be  made  by  Federal  Trade  Commls^ 
slon. 

a.  Tiubber  inquiry,  to  bo  made  by  Department  of  Commerce,  to  ascer- 
tain possibilities  of  raising  rubber  iu  South  Anierica  and  Philippines  to  frCo 
United  States  from  dependence  upon  British  supply. 

More  time  was  given  to  the  appropriation  bills  than  to  any  other  legisla- 
tion. Comparison  of  the  amounts  authorized  shows  that  the  regular  annual 
appropriations  for  1924  will  exceed  those  for  1923  by  $6,798,965.  but  the 
permanent  and  indefinite  appropriations  will  be  $11,014,970  less.  The 
outlay  is  more  than  twice  that  appropriated  in  1915. 

Radical  proposals  for  financial  help  to  assist  the  farmers  were  made,  but 
did  not  crystallze  into  law. 


Offering  of  Two  Series  of  United  States  Treasury 
Certificates  of  Indebtedness. 

Announcement  of  the  March  financing  of  the  Treasury- 
Department  in  the  form  of  an  offering  of  United  States 
Treasury  Certificates  of  Indebtedness  in  two  series,  was  made 
by  Secretary  of  the  Treasury  Mellon  on  the  8th  inst.  The 
combined  offering  is  for  $400,000,000  or  thereabouts.  Re- 
garding the  new  offering  and  its  purpose  Secretary  Mellon 
said: 

The  Treasury  is  to-day  announcing  its  March  financing,  which  takes  the 
form  of  an  offering  of  Treasury  certificates  of  indebtedness  in  two  series, 
both  dated  March  15  1923,  one  bearing  134%  interest  and  maturing  Sept. 
15  1923,  and  the  other  bearing  4H  %  interest  and  maturing  March  15  1924. 
The  combined  offering  is  for  $400 ,000 ,000 ,  or  thereabouts ,  and  the  Treasury 
will  accept  in  exchange  for  the  new  certificates  at  par  and  accrued  interest 
as  of  March  15  1923,  any  Treasury  certificates  maturing  March  15  1923, 
or  any  uncalled  Victory  notes  maturing  May  20  1923.  Called  Victory 
notes  will  also  be  accepted  at  par,  like  cash. 

About  $366,000,000  of  Treasury  certificates  become  payable  on  March  15 
1923 .  together  with  interest  on  the  public  debt  in  the  amount  of  about  $  1 35  .- 
000,000.  Called  Victory  notes  to  the  amount  of  nearly  $90,000,000  and 
matured  War-Savings  certificates  to  the  amount  of  about  $75,000,000  are 
also  outstanding,  and  both  are  coming  in  steadily  for  redemption.  On 
the  other  hand,  the  Treasury  expects  to  receive  dxiring  March  about  $400,- 
000,000  in  income  and  profits  taxes,  though  this  estimate  is  naturally  sub- 
ject to  some  uncertainty,  since  the  March  payments  are  the  first  to  be  made 
on  the  basis  of  the  new  revenue  act  and  the  business  of  the  calendar  year 
1922. 

The  present  offering  of  certificates  is  intended,  with  the  balances  already 
on  hand,  to  provide  for  the  payments  coming  due  in  March  over  and  above 
tax  receipts,  and  at  the  same  time  to  cover  the  Treasury's  further  cash 
requirements  between  now  and  the  middle  of  May,  when  the  uncalled  Vic- 
tory notes  mature.  There  will  have  to  be  further  financing  at  that  time, 
of  course,  to  rerirnd  maturing  notes,  but  the  amount  involved  has  already 
been  reduced  to  manageable  proportions,  and  it  will  be  still  furtlier  reduced 
between  now  and  then  by  exchanges  and  advance  redemptions  out  of  the 
proceeds  of  the  current  offering.  This  offering  of  certificates,  therefore, 
wiU  contribute  materially  to  the  successful  refinancing  of  the  Victory  laon, 
and  when  the  March  operations  are  completed  will  still  leave  outstanding 
but  little  more  than  $1 ,000,000,000  of  Treasury  certificates,  a  remarkably 
low  total  for  this  stage  of  the  Government's  post-war  financing. 

As  indicated  above  both  issues  are  dated  and  bear  interest 
from  March  15  1923;  Series  TS-2  1923,  bearing  4  J4%  interest, 
will  become  due  Sept.  1.5  1923,  w^hile  Series  TM-1924,  bear- 
ing 43^%  interest,  will  run  to  March  15  1924.  Treasury 
Certificates  of  Indebtedness  of  Series  TM  and  TM2-1923; 
both  maturing  March  15  1923,  and  uncalled  Victory  notes  of 
the  4:%%  series,  bearing  the  distinguishing  letters  G,  H,  I, 
J,  K  or  L,  prefixed  to  their  serial  numbers,  will  be  accepted 
at  par,  with  an  adjustment  of  accrued  interest  as  of  March  15 
1923,  in  payment  for  the  certificates  in  the  present  offering. 
Victory  notes  in  coupon  form  must  have  May  20  1923 
coupons  attached,  and  if  in  registered  form  must  be  duly 
assinged  to  the  Secretary  of  the  Treasury  for  redemption, 
in  accordance  with  the  general  regulations  of  the  Treasury 
Department  governing  assignments.  The  following  is  the 
official  offering: 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 
Sept.  24  1917,  as  amended,  offers  for  subscription,  at  par  and  accrued 
interest,  through  the  Federal  Reserve  Banks,  Treasury  certificates  of  in- 
debtedness, in  two  series,  both  dated  and  bearing  interest  from  March  15 
1923,  the  cer-  tificates  of  Series  TS2-1923  being  payable  on  Sept.  15  1923, 
with  interest  at  the  rate  of  4^4  %  per  annum  on  a  semi-annual  basis,  and 
the  certificates  of  Series  TM-1924  being  payable  on  March  15  1924,  with  in- 
terest at  the  tate  of  434%  per  annum,  payable  semi-annually. 

Applications  will  be  received  at  the  Federal  Reserve  banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500 ,  $1 ,000 ,  $5 ,000 , 
$10,000  and  $100,000.     The  certificates  of  Series  TS2-1923  wiU  have  one 


interest  I'oupon  attac'hed,  payable  Sept.  l.^  11)2:'..  .mil  the  cortlfleaUw  of 
Series  TM  11)24  two  Interimt  I'oupons  attached.  p;iyal>le  Hept.  |5  \<,ySA  and 
March  15  1024. 

'I'lie  certificates  of  said  series  hhall  be  exempt,  both  as  to  principal  anil 
interest,  from  ail  taxation  now  or  hercafti-r  inipohed  l>y  the  IJnlti-<l  Htati-H. 
any  State,  or  any  of  the  posseHsions  of  the  Unlte<l  HUiles,  or  b.v  any  local 
taxing  authority,  except  Ui)  estate  or  Inh'Tltance  taxes,  and  (h)  Kraduati'<l 
additional  Inconu!  taxes,  commonly  known  as  surt.ixes,  and  ciiwsk  profllH 
and  war  profits  tax<«,  n<iw  or  here-ifter  imposed  l>y  the  IJnIled  Htnten, 
upon  tlM!  in<:ome  or  profits  of  Individuals,  partnerships,  :i.>M()elatloriN,  or 
corporatloiiH.  Tim  Interest  on  an  aminint  of  bondi.  and  eertlfiealtw  au 
Irhorl/.ed  by  said  A<'t  .Tpprove<l  Kept.  24  1017,  and  amendrtiee.ts  thereto, 
llie  priticlp.il  of  wiiieh  does  not  exceed  In  the  .-iggregiitn  $5,1)00,  owned  by 
any  individual,  partnerHhip,  smsocliitlon  or  eorporiil  Ion,  shall  bo  exempt 
from  the  tax(<i  provi<le<l  for  In  cl.ause  lb)  alK)\e. 

Theecrtifleatos  of  these  series  will  be  acccrpted  at  par,  witli  an  adjustment 
of  aecrue<l  Interest,  during  sueli  time  .-md  under  sui-li  ruU»;  an<l  rrrgiilntionN 
•IS  siiall  be  pres.Tibed  or  ai)provod  by  the  HfMTetary  of  the  Tr<si«ury,  In  apy- 
inent  of  lu'-ome  .ind  profits  taxos  payable  at  the  maturity  of  i.lie  certificate**. 
The  certificates  of  these  seri(!K  will  be  accoi)tal)le  t,<>  H<H-ur<  di'posits  of  public 
moneys,  but  do  not  be,ir  the  cirfMilatlon  privilege. 

The  right  Is  reserved  to  roJe<!t  any  subscription  and  Ut  allot  hiss  than  tho 
.injount  of  certificates  of  olthor  or  both  .sorliis  applle<l  for  and  to  close  the 
subscriptions  :is  to  eitlmr  or  both  series  at  ;my  time  without  imtlce.  The 
Secretary  of  the  Treasury  also  reserves  the  right  to  amko  allotment  In  full 
upon  applications  for  smaller  amounts,  and  to  make  re<luce<l  allotnierito 
upon,  or  t<i  reject,  applications  for  larger  amount,s,  and  to  nuiko  cla.ssiflcd 
allotments  and  allotments  upon  a  gr»dua(,ed  scale;  and  his  action  In  these 
respects  will  be  final.  Allotnusnt  notices  will  be  sent  out  i)roniptly  upon 
allotment,  and  the  basis  of  allotment  will  bo  publicly  announced. 

Payment  at  par  and  accrued  Intorost  for  r^ertlficate^;  allotted  must  be 
made  on  or  before  March  15  1923,  or  on  later  allotment.  .After  allotment 
and  upon  payment  Fuduarl  Uoserve  banks  may  issu(!  interim  receipts  pond- 
ing delivery  of  the;  definitive  certificates.  Any  ((Ualified  depositary  will 
bo  permitted  to  make  payment  by  credit  for  certificates  allotted  to  it  for 
itself  and  its  customers  up  to  any  amount  for  which  It  .shall  be  ((ualiflc<I  In 
excess  of  exi.sting  deposits,  when  so  notified  by  the  Federal  Reserve  bank  of 
its  district.  Treasury  certificates  of  indebtedness  of  Series  TM  and  TM2- 
1923 ,  both  maturing  March  1 5  1023 ,  and  uncalled  Victory  notes  of  the  4  54  %• 
series,  liearing  the  distinguishing  letters  G.  II.  I.  J.  K  or  I>,  prefixed  tO' 
their  serial  numbers,  will  bo  accepted  at  par,  with  an  adjustment  of  accrued 
interest  as  of  March  15  1923,  in  payment  for  any  certificates  of  the  Series 
TS2'1923  or  TM-1924  now  offered  which  shall  bo  subscribed  for  and  allotted 
Victory  notes  in  coupon  form  must  havo  May  20  1923,  coupons  attached' 
and  if  in  registered  form  must  bo  duly  assigned  to  the  Secretary  of  th. 
Treasury  for  redemption,  in  accordance  with  the  general  regulation  of  the 
Treasury    Department    governing    assigmonts. 

As  fiscal  agents  of  the  United  States ,  Federal  Reserve  banks  are  authorized 
and  requested  to  receive  subscriptions  and  to  make  allotments  on  the  basis 
and  up  to  the  amounts  indicated  by  tho  Secretary  of  the  Treasury  to  thee 
Feder.il  Reserve  banks  of  the  respective  districts. 


President   Harding's   Vacation   in    Florida — Burden   of 

Duties  Felt. 

President  Harding,  with  Mrs.  Harding,  and  a  party  of 
friends,  left  Washington  on  the  5th  inst.  (following  the 
adjournment  of  Congress)  for  a  month's  vacation  in  Florida. 
For  the  President,  it  is  stated,  it  is  the  first  vacation  in  almost 
a  year,  while  it  signalizes  for  Mrs.  Harding  h£r  first  venture 
outside* the  White  Hou3e"^portals  since  her  illness  dating 
from  September  last.  The  President's  party  includes 
Attorney-General  Daugherty,  A.  D.  Lasker,  Brigadier- 
General  C.  E.  Sawyer,  George  B.  Christian,  the  President's 
Secretary,  and  Mrs.  Weeks,  who  left  the  train  at  St. 
Augustine;  Secretary  Davis,  Senator  and  Mrs.  Freling- 
huysen,  Senator  Hales,  and  Judge  John  Barton  Payne. 
With  the  President's  arrival  at  Ormond,  Fla.,  a  house-boat 
cruise  along  the  inland  water-ways  was  begun.  Mr.  and 
Mrs.  Edward  B.  McLean  are  hosts  of  the  cruise.  Indicating 
that  the  President  feels  the  burdens  of  his  office,  the  New 
York  "Times"  printed  the  following  from  Washington 
March  2: 

Two  years  ago  to-day  President  Harding  said  good-bye  to  his  neighbors 
in  Marion  and  started  for  Washington  to  take  up  the  duties  of  the 
Presidency. 

To-day,  at  the  half-way  point  of  his  Administration,  his  one  regret  is 
that  he  never  has  found  opportunity  to  give  personal  attention  to  many 
of  the  administrative  details  which  have  become  a  part  of  the  duties  of 
his  office.  He  feels  that  Congress  constantly  is  making  the  responsibilities 
of  the  President  heavier  and  heavier,  so  that  no  one  man  can  hope  to 
keep  abreast  of  them. 

Mr.  Harding  declined  to-day  to  make  any  further  comment  on  the 
accomplishments  and  troubles  of  his  first  two  years  in  the  White  House. 
He  indicated  that  with  the  crush  of  business  incident  to  the  close  of  the 
session  of  Congress  he  was  not  disposed  to  take  up  time  in  pointing  with 
pride  or  vieiving  with  alarm. 

He  met  his  Cabinet  for  a  scant  twenty  minutes  in  its  last  session  before 
he  goes  to  Florida  for  a  vacation,  signed  a  number  of  bills  and  resolutions, 
dumped  another  big  batch  of  nominations  into  the  Senate  hopper,  and 
rearranged  the  accumulated  papers  on  his  desk  in  preparation  for  another 
big  day  to-niorrow. 


Features  of  Passing  Congress — Longest  Since  1915 — 
Bloc  Movement — Legislation  Enacted. 

We  quote  from  the  New  York  "Tribune"  the  following 
from  Washington  March  3: 

With  the  passing  of  the  present  Congress,  in  session  practically  contto- 
uously  since  early  in  1921,  Washington  faces  a  suspension  of  Congressiona3 
activities  which  probably  will  continue  until  the  first  regular  session  of  the 
68th  Congress  in  December.  In  the  event  President  Harding  adheres  to 
his  present  intention  of  not  caUing  a  special  session. the  recess  will  be  the 
longest  since  1915.  ^ 

The  closing  Congress,  record-breaking  in  that  It  has- consisted  of  four  ses- 
sions for  the  first  time  in  history  and  its  acts  have  touched  hitherto  virgto 


1010 


THE   CHKONICLE 


[Vol.  116. 


fields  in  American  legislation,  was  ushered  in  with  the  Harding  Adminis- 
tration. 

The  fom-  sessions  were  preceded  by  a  speical  but  brief  session  of  the  Sen- 
ate, March  4  to  15  1921,  at  which,  with  the  new  President  establishing  a 
precedent  by  appearing  personally  before  the  Seante  behind  closed  doors, 
the.new  Cabinet  members  were  confirmed. 

First  Session  Ended  War. 

The  first  session  of  the  67th  Congress,  a  special  one,  was  from  April  11 
1921,  to  November  23.  and  was  notable  for  its  conclusion  of  peace  with 
Germany  and  Austria,  reduction  of  the  army  and  na\'y  establishments  and 
for  revision  of  internal  revenue  laws,  reducing  taxes  about  $1,000,000,000 
annually,  according  to  Administration  estimates. 

The  second  and  frist  regular  session  was  from  December  5  1921 .  to  Septem- 
ber 22  1922.  with  passage  of  the  Pordney-McCumber  tariff  act  after  more 
than  a  year's  consideration.  Senate  ratification  of  the  Washington  arms 
conference  treaties,  and  the  soldiers'  bonus  fight,  which  ended  with  the 
Presidential  veto,  as  its  signal  affairs.  During  this  session  came  the  record 
breaking  single  legislative  day  of  the  Senate,  the  longest  in  American  Con- 
gressional history,  lasting,  on  the  tariff  biU,  from  April  20  to  August  2  with- 
out a  formal  adjom-nment. 

The  third  session  was  a  speical  one,  called  particularly  for  house  considera- 
tion of  the  Administration  shipping  bill.  It  lasted  from  November  20, 
shortly  after  the  Congressional  elections,  until  December  4.  Passage  by 
the  House  of  the  shipping  bill,  seating  of  the  first  woman  Senator,  Mrs.  W. 
H.  Feltonof  Georgia,  resignation  of  Senator  Truman  H.  Newberry.  Republi- 
can, of  Michigan,  and  Senate  blocking  of  the  Dyer  anti-lynching  bill  and  the 
Administration  measiire  proposing  a  $5,000,000,000  loan  too  Liberia,  were  its 
principal  features. 

The  Congress  closes  with  the  recent  regular  session  beginning  Dec.  4, 
in  which  the  shipping  bill  fight,  farm  credits  legislation  and  the  British  debt 
funding  bill  have  been  predominant. 

Billions  in  Money  Spent. 

Billions  of  dollars  in  amiual  and  special  appropriations  have  been  ordered 
■during  the  four  sessions;  hundreds  of  bills,  public  and  private,  passed  and 
thousands  of  appointments  confirmed.  Among  the  latter  were  those  of 
Chief  Justice  Taft  and  three  associate  Justices  of  the  Supreme  Court — 
Sutherland,  Butler  and  Sanford — and  scores  of  Ambassadors  and  other 
American  diplomats,  including  new  envoys  to  Germany  and  Austria 
after  the  peace  treaties. 

In  its  wake  Congress  leaves  more  than  14,000  unpassed  bills  and  resolu- 
tions, some  of  wide  importance.  Nearly  500  public  laws  were  passed  by 
the  Congress,  or  excluding  Sundays  and  holidays,  about  one  law  per  day. 

The  closing  Congress,  In  its  relations  with  the  President,  has  been  noted 
for  continuance  of  Executive  addresses  to  joint  sessions.  Mr.  Harding 
made  a  half  dozen  of  these,  chief  among  them  being  his  presentation  of  the 
shipping  legislation  Feb.  28  1922;  the  British  debt  funding  agreement,  with 
a  renewed  demand  for  a  Senate  vote  on  the  shipping  bill,  last  month;  his 
discussion  last  Aug.  18  of  the  railroad  and  coal  strikes;  his  request  for  post- 
ponement of  the  soldiers'  bonus  bill  July  12  1921 ,  and  his  address  coincident 
with  the  opening  sessions  of  Congress. 

The  "bloc"  movement  was  born  during  the  present  Congress,  with 
organization  of  the  Senate  farm  bloc,  headed  by  former  Senator  Kenyon, 
Republican,  of  Kansas  as  his  successor.  It  has  been  very  active  in  passing 
farm  legislation.  The  Progressive  bloc  was  organized  last  December  at 
the  conference  called  by  Senator  La  FoUette,  Republican.  Wisconsin,  and 
Representative  HuddJeston,  Democrat,  of  Alabama,  but  has  never  met 
again,  although  it  promises  to  be  a  factor  in  the  next  Congress.  A  war 
veterans'  bloc  in  the  House  also  was  inaugurated  recently. 

Principal  domestic  legislation  enacted  by  the  Congress  included  the 
Fordney-McCumber  tariff  bill,  revision  of  the  internal  revenue  laws,  the 
temporary  emergency  tariff  Act.  the  reduction  of  the  army  to  125.000  men 
and  the  navy  to  86,000  men,  the  3%  immigration  quota  restriction  law, 
statute  establishing  the  Federal  budget  system,  provision  for  Federal  con- 
trol of  cable  landings,  the  Knox-Porter  peace  resolution,  creation  of  the 
Allied  Debt  Commission,  the  agricultural  co-operative  marketing  law,  the 
meat  packer  control  Act,  reorganization  of  the  Veterans'  Bureau,  strength- 
ening of  the  prohibition  law  by  forbidding  prescription  of  beer .  creation  of 
the  Federal  Coal  Commission,  authorization  for  twenty-four  additional 
Federal  judges,  regulation  of  future  grain  trading,  the  Federal  maternity 
aid  Act,  extension  of  Federal  road  aid,  the  China  trade  Act  and  the  resolu- 
tion providing  interchangeable  railroad  mileage. 

Little  legislation  was  vetoed  by  President  Harding.  His  prominent 
vetoes  were  those  of  the  soldiers'  bonus  and  Bursum  civil  war  pension 
increase  bills. 

In  another  item  we  refer  to  the  bills  acted  upon  in  the 

closing  days  of  the  session. 


Senate  Withholds    Approval   of     President    Harding's 
Recommendation  To  Have  U.  S.  Join  World  Court — 
Reply  of  President  to  Resolution   Calling  for  ;?/ 
Information. 

One  of  the  proposals  which  failed  of  approval  at  the  late 
session  of  Congress  was  the  recommendation  by  President 
Harding  that  the  U.  S.  Senate  authorize  the  United  States 
to  join  the  Permanent  Court  of  International  Justice.  As 
we  stated  last  week  (page  891),  the  indications  were  that  the 
recommendation  would  fail  of  action.  Following  the  sub- 
mission by  President  Harding  to  the  Senate  Foreign  Rela- 
tions Committee  on  the  2nd  inst.,  of  the  information  sought 
by  the  latter  relative  to  the  World  Court,  a  move  was  made 
by  Senator  King  on  the  3rd  to  secure  consideration  of  his 
resolution  proposing  approval  by  the  Senate  of  "adherence 
by  the  United  States  to  the  protocol  of  Dec.  16  1920  accept- 
ing the  ad.1oining  statute  of  the  Permanent  Court  of  Inter- 
national Justice,  excepting  therefrom  the  optional  clause  for 
compulsory  jurisdiction;  said  adherence  to  be  made  upon 
the  following  conditions  and  understanding,  to  be  made  a 
part  of  the  act  of  adherence."  The  Senate  refused,  however, 
by  a  vote  of  49  to  24  to  take  up  the  resolution ;  23  Democrats 
and  1  Republican  (Senator  Norbeck)  favored  its  considera- 
tion, while  46  Republicans  and  3  Democrats  (Senators 
.Shields,  Walsh  (Mass.)  and  Walsh  (Montana)  were  opposed 


to  consideration  of  the  resolution.  As  to  further  Senate  dis- 
cussion of  the  proposal,  we  quote  the  following  from  the 
Washington  dispatch  to  the  New  York  "Times"  March  3: 

The  matter  did  not  end  there.  Senator  Shields,  one  of  the  Democrats 
who  had  voted  against  the  motion,  explained  why  he  had  done  so. 

Senator  Shields  said  that  while  the  resolution  provided  that  the  United 
States  should  have  no  legal  relationship  to  the  League  of  Nations,  this  pro- 
vision was  contradicted  by  the  stipulations  that  the  United  States  should 
participate  in  the  election  of  judges  of  the  court  and  should  pay  its  share  of 
the  expenses  of  the  court  and  that  no  amendment  shall  be  made  to  the  statute 
creating  the  court  without  the  consent  of  the  United  States. 

"It  is  impossible  for  all  of  them  to  have  effect,"  he  went  on,  "without  our 
occupying  relations  to  the  League  of  Nations,  and  in  my  opinion,  from  the 
study  of  the  proposition,  without  becoming  a  member  of  the  League  of  Na- 
tions. That,  however,  is  a  question  I  do  not  care  to  diiscuss  at  this  time.' 
Mr.  Shields  said  he  believed  in  "a  great  international  court,"  but  added, 
"I  do  not  believe  in  one  where  our  Government  or  any  Goverment  can  sue 
and  be  sued  ^vithout  its  consent. 

"I  do  not  believe  in  a  court  where  the  decrees  that  may  be  rendered  in  any 
controversy  shall  be  executed  by  force  of  arms.  I  believe  that  the  mandate 
should  be  to  enlighten  public  opinion  of  the  civilized  nations  of  the  world' 
to  which  every  just  and  civilized  nation  will  submit." 

He  said  further  that  the  matter  was  too  important  to  be  given  the  scant 
consideration  that  would  be  afforded  in  the  few  hours  remaining  of  the  pres- 
ent Congress. 

Senator  Edge,  Republican,  stated  that  he  had  voted  against  the  King 
motion  because  of  the  impossibility  of  disposing  of  the  resolution  in  the  few 
hours  remaining  to  the  present  Congress.  He  was  in  thorough  agreement 
with  the  President  and  the  Secretary  of  State,  he  said,  as  to  the  merits  of 
their  court  proposal,  and  thought  the  United  States  should  go  into  the 
court  on  the  lines  indicated  by  them. 
The  New  Jersey  Senator  said: 

"Mr.  President,  a  short  time  back  the  Senate  refused  by  a  vote  immedi- 
ately to  consider  the  resolution  introduced  by  the  Senator  from  Utah  (Mr. 
King)  providing  for  the  participation  of  the  United  States  in  the  Permanent 
Court  of  International  Justice. 

"I  simply  want  to  say  a  word.  I  voted  against  the  Immediate  considera- 
tion of  the  resolution  of  the  Senator  fromUtah,  but  in  so  voting  I  wanted 
to  be  clearly  imderstood  that  so  far  as  my  personal  view  is  concerned,  from 
the  information  at  hand  from  the  message  of  the  President  of  the  United 
States  supplemented  with  the  information  contained  in  the  letter  of  the  Sec- 
retary of  State  I  believe  America's  participation  in  that  court  will  be  a  very 
wise  and  proper  act. 

"I  voted,  however,  against  the  motion  to  immediately  consider  the  reso- 
lution for  the  very  obvious  reason,  it  seems  to  me,  that  it  would  have  been 
impossible  to  have  disposed  of  the  question  in  the  remaining  hoiu-s  of  the 
present  session  of  Congress.  We  have,  as  it  had  been  said,  a  number  of 
house  bills  of  importance  acted  upon  by  the  other  body  which  we  can  proba- 
bly dispose  of,  and  I  think  it  is  our  duty  in  order  to  expedite  important  busi- 
ness as  far  as  possible  to  endeavor  to  clear  the  calendar  of  such  bills. 

"It  was  plainly  evident,  it  seems  to  me.  at  least,  that  the  debate  which 
Would  naturally  follow  if  the  resolution  had  been  considered  would  perhaps 
have  made  it  impossible  to  have  reached  a  vote,  and  therefore,  we  would  not 
either  have  cleared  or  partially  cleared  the  calendar  or  arrived  at  a  decis- 
ion on  the  very  imjjortant  matter  involved  in  the  resolution. 

"I  simply  make  these  observations  because  I  do  not  want  my  vote  to  be 
mi.sunderstood . ' ' 

Senator  King  offered  another  resolution  to  sanction  American  membership 
in  the  Court  of  Justice.  This  was  similar  in  effect  to  the  one  which  the 
Senate  had  declined  to  consider,  so  was  ordered  to  lie  on  the  table.  This 
gives  its  author  the  privilege  of  moving  to  take  it  up  at  any  time,  even  in  the 
next  Congress,  for  unlike  a  bill  it  does  not  die  with  the  expiration  of  a  Con- 
gress as  the  Senate  is  a  continuous  body  for  purposes  of  executive  business. 
None  of  the  other  Republican  Senators,  who  had  voted  against  the  King 
motion  followed  Senator  Edge's  example  in  explaining  their  course. 

All  of  President  Harding's  close  party  friends  who  were  present  helped  to 
put  the  quietus  on  the  effort  of  Senator  King  to  further  the  Psesident's 
desire  to  further  American  participation  in  the  world  court.  Among  them 
were  New  of  Indiana,  who  will  become  Postmaster  General  on  Monday; 
Frelinghuysen  of  New  Jersey;  Kellogg  of  Minnesota,  who  is  being  sent  by 
the  President  as  one  of  the  delegates  to  the  Pan  American  conference;  Poin- 
dexter  of  Washington,  who  is  to  go  to  Peru  as  Ambassador,  and  Watson  of 
Indiana,  a  frequent  visitor  to  the  White  House. 

Brief  reference  was  made  in  our  item  of  a  week  ago  (page 
891)  to  President  Harding's  reply  to  the  Senate  Committee's 
request  for  information  relative  to  the  World  Court.  The 
President  in  his  letter  to  the  Senate  transmitted  a  communi- 
cation from  Secretary  of  State  Hughes  answering  at  length 
the  committee's  query  as  embodied  in  Senator  Borah's  reso- 
lution given  by  us  on  page  891.  The  following  is  President 
Harding's  reply,  as  presented  to  the  Senate  by  Senator 
Lodge : 

The  White  House,  Washington,  March  2  1923. 
Ho7i.  Henry  Cabot  Lodge,  United  States  Senate,  Washington,  D.  C: 

My  Dear  Senator  Lodge. — On  Wednesday  you  sent  me  the  request 
of  the  Foreign  Relations  Committee  for  information  relative  to  the  proposal 
that  we  adhere  to  the  protocol  establishing  an  International  Court  of 
Justice  at  The  Hague.  I  immediately  submitted  the  inquiries  of  your 
committee  to  the  Secretary  of  State  for  detailed  reply.  I  am  pleased  to 
transmit  to  you  herewith  a  letter  from  the  Secretary  of  State  covering 
the  various  questions  raised  in  the  committee  resolution  of  inquiry.  I 
need  not  add  that  the  reply  of  the  Secretary  of  State  has  my  most  hearty 
approval. 

Very  truly  yours, 

WARREN  G.  HARDING. 
Department  of  State,  Washington.  March  1  1923. 

My  Dear  Mr.  President. — I  have  received  yourletterof  Feb.  28  enclosing 
a  request  handed  to  j'ou  by  Senator  Lodge.  Chairman  of  the  Senate  Com- 
mittee on  Foriegn  Relations,  for  certain  information,  desired  by  the  com- 
mittee in  order  to  reach  a  decision  relative  to  advising  and  consenting  to 
our  adhesion  to  the  protocol  establishing  the  Permanent  Court  of  Inter- 
national Justice.  I  beg  leave  to  submit  the  following  statement  upon  the 
points  raised: 

First,  the  inquiry  is  this: 

"That  the  President  be  requested  to  advise  the  committee  whether  he 
favors  an  agreement  obligating  all  Powers  or  Governments  who  are  signers 
of  the  protocol  creating  the  court  to  submit  all  questions  about  which  there 
Is  a  dispute  and  which  cannot  be  settled  by  diplomatic  efforts  relative  to; 
(a)  The  interpretation  of  treaties;  (6)  any  question  of  internatioanl  law: 
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(c)  tlm  oxlstoiico  <»f  any  fuct.  which,  If  OHtabllHhcd.  would  (•miHlilut.n  ii 
broach  of  an  International  ohIlKatlon:  Ut)  tho  nntiiro  or  oxlunt  of  rcparutloa 
to  bo  inado  for  the  broach  of  an  intcrnationnl  obligation;  («)  the  Inter- 
pretation of  a  M(!nl<)iico  passed  by  tho  Court."  Wy- 

I  undcrstjind  that  tho  question  Ik  not  Intcndi'd  to  ollcit  your  jjuroly  per- 
sonal opinion,  or  whether  you  would  look  with  an  aj)i)rovlnK  eye  upon  an 
ftgroonientof  this  sort,  made  effective  by  the  action  of  all  Powers, hut  whether 
you,  as  I'rosldont,  In  tho  cxercl,so  of  your  constitutional  authority  to 
negotiate  treaties,  favor  tho  uiuhTtaUliiK  to  negotiate  a  treaty  on  tho 
part  of  tho  United  States  with  othor  Towors,  creating  such  an  obllgutory 
jurisdiction. 

So  understood,  I  think  that  tho  question  must  be  answered  in  tho 
negative.  This  is  for  tho  r(>ason  that  tho  Senate  lias  so  clearly  defined 
Its  attitude  in  opposition  to  such  an  agrcioment.  that  until  there  is  ground 
for  believing  that  this  attitude  has  been  changed.  It  would  be  entirely 
futile  for  tho  lOxecutlve  to  negotiate  any  treaty  of  tho  sort  described. 
I  may  briefly  refer  to  earlier  efforts  in  this  direction.  **p| 

In  the  latter  part  of  tho  (lloveland  Administration  a  very  stron,-?  public 
sentiment  was  oxpros.sod  In  favor  of  a  g(>neral  ..rbltratlon  treaty  between 
tho  United  States  and  Great  Hrltaln,  this  being  regarded  as  a  step  towivrd 
a  plan  for  all  civill/.ed  nations.  In  January  1897,  the  Olney-I'ainicefoto 
Treaty  was  signed,  with  provisions  for  compulsory  arbitration  liavlng  a 
wide  scope.  This  Treaty  was  supported  not  only  by  tlio  (-levoland  Ad- 
ministration, but  President  McKiiil(!y  endorsed  it  In  the  strongest  terms 
In  his  annu;U  message  of  Dec.  6  1807,  urging  "the  early  action  of  the  Senate 
thereon,  not  merely  as  a  matter  of  policy  but  as  a  duty  to  mankind."  But, 
despite  tho  safeguards  cstablislied  by  tho  Treaty,  tho  provisions  for  com- 
pulsory arbitration  mot  with  disfavor  In  tho  Senate  and  tho  Treaty  failed. 
(Moore's  Int.  Law  Dig.,  Vol.  VII,  p.  76-78.) 

A  series  of  arbitration  treaties  was  concluded  in  1901  by  Secretary  ITay 
with  about  twelve  States.  Warned  by  the  fate  of  tho  Olney-Pauncefote 
treaty,  Secretary  Hay  limited  the  provision  for  obligatory  arbitration  in 
these  treaties  to  "differences  which  may  arise  of  a  legal  nature,  or  relating 
to  the  Interpretation  of  treaties  existing  between  tho  two  contracting 
parties,  and  Avhich  it  may  not  have  been  po.ssible  to  settle  by  diplomacy." 
Even  with  this  limitation,  there  was  added  tho  further  proviso:  "Provided, 
nevertheless,  that  they  (the  differences)  do  not  affect  the  vital  interests, 
the  independence  or  tho  honor  of  tho  two  contracting  States,  and  do  not 
concern  tho  interest  of  third  parties." 

It  was  also  provided  that  tho  parties  should  conclude  a  "special  agree- 
ment" in  each  individual  case,  "defining  clearly  the  matter  in  dispute,  the 
scope  of  tho  powers  of  the  arbitrators  and  the  periods  to  be  fixed  for  the  form- 
ation of  the  arbitral  tribunal  and  tho  several  stages  of  tho  procedure." 

Notwithstaning  tho  limited  scope  of  these  treaties  for  compulsory  arbi- 
tration, the  Senate  amended  them  by  substituting  the  phrase  "special 
treaty"  for  ".special  agieoment,"  so  that  in  every  inividual  case  of  arbitra- 
tion a  speical  treaty  would  have  to  bo  made  with  the  advice  and  consent  of 
the  Senate  (Moore's  Int.  Dig.  Vol.  VIT.,  pp.  102-103.)  In  view  of  this 
change.  Secretary  Hay  announced  that  the  President  would  not  submit 
the  amendment  to  the  other  Governments. 

It  should  also  be  observed  that  the  Hague  conventions  of  1899  and  1907, 
to  which  the  United  States  is  a  party,  relating  to  tho  general  arbitration  of 
certain  classes  of  international  differences,  do  not  make  recourse  to  the 
tribunal  compulsory. 

In  1908  a  series  of  arbitration  treaties  was  negotiated  by  the  United  States. 
The  provisions  of  those  treaties  were  limited  to  "differences  which  may 
exist  of  a  legal  nature  or  relating  to  the  interpretaton  of  treaties  existing 
between  the  two  contracting  parties  and  which  it  may  not  have  been  possi- 
ble to  settle  by  diplomacy,"  with  the  proviso  "that  they  do  not  affect  the 
vital  interests,  the  independence  or  the  honor  of  the  two  contracting  States 
and  do  not  concern  the  interests  of  third  parties,"  Secretary  Root  also 
provided,  taking  account  of  the  failure  of  the  Hay  treaties,  that  "in  each 
hidividual  case"  tlie  contracting  parties,  before  appealing  to  the  arbitral 
tribunal,  should  conclude  a  "special  agreement"  defining  tho  matter  in  dis- 
pute ,  the  scope  and  powers  of  the  arbitrator ,  c&c. ,  and  it  was  further  explicitly 
stipulated  in  these  treaties  that  such  "special  agreement"  on  the  part  of  the 
United  States  should  be  made  by  the  President,  "by  and  with  the  advice 
and  consent  of  the  Senate."  These  treaties,  with  these  limiting  provisions, 
made  in  deference  to  the  opinion  of  tho  Senate  as  to  the  permissible  scope 
of  such  agreements,  received  the  Senate's  approval. 

In  1911  the  Taft  Administration  submitted  to  the  Senate  general  arbitra- 
tion conventions  with  Great  Britain  and  with  France  which  were  of  broad 
scope. 

There  wore  numerous  objections  on  the  part  of  the  Senate.  There  was  a 
provision  in  Article  3 ,  that  in  case  of  a  controversy  as  to  whether  a  particular 
difference  was  justiciable,  the  issue  should  be  settled  by  a  proposed  joint 
high  commission.  Objection  was  made  that  such  an  arrangement  was  an 
unconstitutional  delegation  of  power ,  and  the  provision  was  struck  out  by  the 
Senate.  Again  the  Senate  conditioned  its  approval  on  numerous  other 
reservations,  withholding  from  the  operation  of  the  treaty  any  question 
"which  affects  the  admission  of  aliens  into  the  United  States,  or  the  admis- 
sion of  aliens  to  the  educational  institutions  of  the  several  States,  or  the 
territorial  integrity  of  the  several  States  or  of  the  United  States  ,or  concern- 
cerning  the  question  of  tho  alleged  indebtedness  or  moneyed  obligation  of 
any  State  of  the  United  States,  or  any  question  which  depends  upon  or 
Involves  the  maintenance  of  the  traditional  attitude  of  tho  United  States 
concerning  American  questions,  commonly  described  as  the  Monroe  Doc- 
trine, or  other  purely  Governmental  policy." 

In  the  amended  form  the  treaties  were  not  acceptable  to  the  Administra- 
tion   and  remained    unratified. 

In  the  light  of  this  record  it  would  seem  to  be  entirely  clear  that  until  the 
Senate  changes  its  attitude,  it  would  be  a  waste  of  effort  for  the  President  to 
attempt  to  negotiate  treaties  with  the  other  Powers  providing  for  an  obliga- 
tory jurisdiction  of  the  scope  stated  in  the  committee's  first  Inquiry  quoted 
above. 

If  the  Senate ,  or  even  the  Committee  on  Foreign  Relations ,  would  indicate 
that  a  different  point  of  view  is  now  entertained ,  you  might  properly  consider 
the  advisability  of  negotiating  such  agreements. 

Second.  The  second  inquiry  is  as  follows: 

"Secondly,  if  the  President  favors  such  an  agreement,  does  he  deem  it 
advisable  to  communicate  with  the  other  Powers  to  ascertain  whether 
they  are  wiling  to  obligate  themselves  as  aforesaid  ? 

In  other  words,  are  those  who  are  signers  of  the  protocol  creating  the 
court  willing  to  obligate  themselves  by  agreement  to  submit  such  questions  as 
aforesaid,  or  are  they  to  insist  that  such  questions  shall  only  be  submitted 
in  case  both,  or  all,  parties  interested  agree  to  the  submission  after  the  con- 
troversy arises? 

"The  purpose  being  to  give  the  court  obligatory  jurisdiction  over  all 
purely  ju.sticiable  questions  relating  to  the  interpretation  of  treaties,  ques- 
tions of  international  law,  to  the  e.xistence  of  facts  constituting  a  breach 
of  international  obligation,  to  reparation  for  the  breach  of  international 
obligation,  to  the  interpretation  of  the  sentences  passed  by  the  court, 
to  the  end  that  these  matters  may  be  finauUy  determined  in  a  court  of 
justice. 


V\'hiit  hiiH  been  Hjild  iiImivo  Ih  believ<'<l  Ui  be  :i  Hufflr-lent  iinHWer  U>  thin 
((uerttlon.  It  iniiy,  however,  be  iiddi'd  Ihiit  thn  ntiituto  ixtubllHhliiK  the 
Perniunent  Court  of  Iriterniitloniil  .lustlee,  hh  I  Mtiit4'(|  In  mjr  prevlouM  lett**, 
lias  a  [)rovlKlon-  Article  .'Jd  —by  which  corripulwiry  Jurlwllcilon  can  bo  ac- 
cepted If  desired.  In  any  or  all  of  the  cIomuw  of  lexal  dlHput<«4  <ujn<-ernln(i 
(a)  the  iiiterpretntion  of  a  tready;  (b)  any  iiuimtloit  of  Inteniullonal  law; 
(e)  the  existenee  of  any  fa<'t,  which.  If  iwlablihhed,  would  eontitltiite  it  brmch 
of  an  international  obllKation:  and  (tli  this  natur<-  or  extent  of  tho  repara- 
tion t<i  be  made  for  the  brcrach  of  an  iiitirnationul  obllKutlon. 

AccordliiKly.  attached  to  the  i)r()t<iex>l  of  Hignulure  for  the  eHlubllMhmimt 
of  the  Permanent  Court  of  International  .Justice  Ih  an  "oi)tlonal  cluujto" 
by  which  the  slKuatory  may  ucfA-pt  thiH  cxinipul.sory  JurlMllctlon. 

I  understand  that  of  the  40  HlaleN  which  have  hIkikkI  the  i>roto<Mil  for  the 
eHlabliKlinient  of  the  Court,  IT)  have  ratified  thlH  optlon&l  clau.se  for  rxiin- 
pulsory  Jurisdh-tlon,  but  among  tho  .States  which  have  luit  aH  yet  aiuMintc^ 
to  the  optional  clause  are  to  be  found,  I  believe.  Great  Hrltaln,  Franco 
Italy  and  Japan.  Tho  result  Ik  that  uKide  from  tho  objo<:tlonH  U>  which  I 
have  referred  in  an.sw(Ting  the  first  inriulry,  thoro  U  thu  additiouul  one 
resulting  from  tho  attitude  of  these  I'owers. 

It  Was  for  all  the  reasons  above  Kt;ited  that  In  my  previous  letter  I  recom- 
mended that  If  this  course  m(!t  with  your  approval,  you  should  requ<«t  the 
Senate  tr)  give  Its  advice  and  <x>ns(!nt  to  tho  adluwion  on  the  part  of  tho 
United  States  to  the  protocol,  accepting  upon  thi:  (x>ndltionH  stated,  tho 
adjoined  statute  of  the  Permanent  Court  of  Intornatlouul  Justice,  but 
not  the  o])tional  clause  for  compulsory  Juri.sdictlon. 

Tnird — Tho  next  inquiry  is:  "The  committee  would  al.so  like  to  ascer- 
tain whether  it  is  the  i)urpose  of  the  Administration  to  have  this  (»untry 
recognize  Part  13  (Labor)  of  the  Treaty  of  VersaiilCB  as  a  binding  obliga- 
tion.    See  Article  26  of  Statute  of  League  establishing  tho  Court." 

I  submit  that  tho  answer  should  be  In  tho  negative.  Part  13  of  the  Treaty 
of  Versailles, relating  to  labor,  is  not  one  of  the  i)artH  undfT  which  rights  were 
reserved  to  the  United  States  by  our  treaty  with  Germany.  On  the  con- 
trary, it  was  distinctly  stated  in  that  treaty  that  the  United  States  assumes 
no  obligations  under  Part  13.  It  is  not  now  (»ntemplated  that  the  United 
States  should  assume  any  obligations  of  that  sort.  Article  26  of  the  statute 
of  the  Court,  to  which  the  committee  refers  in  its  inquiry,  relates  to  the 
manner  in  which  labor  cases  referred  to  in  Part  13  of  the  Treaty  of  Versailles 
shall  be  heard  and  determined.  But  this  provision  would  In  no  way  in- 
volve the  United  States  in  Part  13.  The  purpose  of  the  CJourt  Is  to  provide 
a  judicial  tribunal  of  the  greatest  ability  and  distinction  to  deal  with  ques- 
tions arising  under  treaties.  Tho  fact  that  the  United  States  gave  its  ad- 
hesion to  the  protocol  and  accepted  the  statute  of  the  Court  would  not  make 
the  United  States  a  party  to  treaties  to  which  it  was  otherwLse  not  a  party, 
or  a  participant  in  disputes  in  which  it  would  otherwise  not  be  a  partici- 
pant. The  function  of  the  Court,  of  course,  is  to  determine  questions  which 
arise  under  treaties,  although  only  two  of  all  the  Powers  concerned  in  main- 
taining the  Court  may  be  parties  to  the  particular  treaty  or  the  particular 
dispute. 

Undoubtedly  there  are  a  host  of  treaties  to  which  the  United  States  is  not  a 
party,  as  well  as  Part  13  of  tho  Treaty  of  Versailles,  which  would  give 
rise  to  questions  which  such  a  Permanent  Ootirt  of  International  Justice 
should  hear  and  determine.  None  of  the  signatory  Powers  by  co-operat>- 
ing  in  the  establishment  and  maintenance  of  the  Court  make  themselves 
parties  to  treaties  or  assume  obligations  under  treaties  between  other 
Powers.  It  is  to  the  interest  of  the  United  States,  howveer,  that  contro- 
versies which  arise  under  treaties  to  which  it  is  not  a  party  should  be  the 
subject  of  peaceful  settlements,  so  far  as  it  is  practicable  to  obtain  them, 
and  to  this  end  that  there  should  be  an  instrumentahty,  equipped  as  a  per- 
manent court,  through  which  impartial  justice  among  the  nations  may  be 
administered  according  to  judicial  standards. 

Fourth. — Finally,  the  conxmittee  states  that:  "They  would  also  like  to 
be  informed  as  to  what  reservations,  if  any,  have  been  made  by  those  coun- 
tries who  have  adhered  to  the  protocol." 

I  am  not  advised  that  any  other  State  has  made  reservations  on  signing 
or  adhering  to  the  protocol. 
I  am,  my  dear  Mr.  President, 

Faithfully  yours, 

CHARLES  B.  HUGHES. 

President  Harding's  letter  to  the  Senate  Feb.  24  urging  the 
Senate  to  consent  to  the  proposal  to  have  the  United  States 
join  the  Court  was  given  in  these  columns  last  week,  page 
889.  A  letter  addressed  by  President  Harding  to  Lieut.-Gov. 
Earl  D.  Bloom  of  Ohio  expressing  appreciation  of  the  action 
of  the  Ohio  Senate  in  commending  the  President  "for  his 
courageous  stand  in  favor  of  an  International  Court  of  Jus- 
tice" is  given  in  another  item  in  this  issue. 


President  Harding  in   Letter  to  Lieut.-Gov.   Bloom  of 

Ohio  Says  World  Court  Is  One  of  Greatest  Advances 

World   Society   Has  Made. 

Appreciation  of  a  resolution  of  the  Ohio  Senate  commend- 
ing President  Harding  "for  his  courageous  stand  in  favor  of 
an  International  Court  of  Justice"  is  expressed  by  the  Presi- 
dent in  a  letter  addressed  to  Lieut.-Gov.  Earl  D.  Bloom  of 
Ohio  made  public  at  Washington  on  March  5.  In  his  letter 
President  Harding  states  that  he  looks  upon  the  establish- 
ment of  the  Court  of  International  Justice  "as  one  of  the 
greatest  advances  which  world  society  has  made  towards 
conditions  in  which  at  last  the  rule  of  law  may  be  substi- 
tuted for  the  rule  of  force,"  and  he  further  says  that  "I  can- 
not but  believe  that  our  own  country  should  be  among  the 
most  devoted  adherents  to  such  a  program."  The  President's 
letter  follows : 

Aly  Dear  Governor  Bloom:  In  the  press  of  business  incident  to  the  con- 
clusion of  the  Congress  session  there  comes  to  me  to-day  a  copy  of  Senate 
Resolution  44,  Eighty-fifth  General  Assembly ,  State  of  Ohio,  entitled,  '"A 
resolution  extending  to  President  Harding  the  commendation  of  the  Ohio 
Senate  for  his  courageous  stand  in  favor  of  an  International  Court  of  Jus- 
tice."    The   resolution   reads: 

Whcrras.  President  Harding  has  shown  his  courage  and  statesmanship 
by  recommending  that  the  United  States  be  represented  on  the  Internation^ 
Court  of  Justice  which  is  a  continuance  in  permanent  form  of  the  old 
Hague    Tribunal,    and 

Wherca.t.  President  Harding  is  entitled  to  great  considerr.tion  because 
of  the  deliberation  that  he  has  displayed  before  giving  his  final  approval 
to  such  steps,  therefore. 
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B<  it  Risoh'ed.  By  the  Senate  o''  the  State  of  Ohio,  that  this  body  on  be" 
half  of  the  people  of  the  State  of  Ohio  hereby  extend  to  President  Harding 
its  commendation  for  the  courage  and  wisdom  he  has  shown  and  its  best 
wishes  for  the  favorable  consummation  of  his  statesmanlike  proposal. 

Be  it  Fiirlhrr  Ucrolved.  That  a  copy  of  tliis  r&solution  be  forwarded  by  the 
Clerk  of  the  Senate  to  the  President  of  the  United  States  and  the  President 
of  the  Senate  and  Speaker  of  the  House  of  Kepresentatives. 

I  wish  to  tell  you ,  and  through  your  official  capacity  to  inform  the  mem- 
bers of  the  Ohio  Senate,  of  the  especial  satisfaction  it  has  given  me  to  receive 
this  testimony  of  approval  and  of  valued  support  from  a  body  of  which  I 
was  for  a  long  time  a  member.  I  feel  that  the  adhesion  of  our  country  to  the 
program  and  purposes  of  the  Court  of  International  Justice  would  represent 
a  long  and  important  step  toward  the  assumption  of  those  proper  and  entirely 
safe  relationshii)s  to  uitemational  affairs  which  should  be  borne  by  such  a 
country  as  ovu-  own.  The  recommendation  that  the  United  States  adhere  to 
the  protocol  under  which  this  covu-t  has  been  created  was  not  put  forward 
without  the  most  thorough  and  matured  deliberation.  Those  who  at  this 
time  are  entrusted  with  the  direction  of  the  international  relations  of  our 
country  are  firmly  con^anced  that  this  move  not  only  would  represent  the 
wise  policy  for  our  oyra  people,  but  would  be  an  emphatic  testimony  of  our 
purpose  to  encourage  every  feasible  project  for  establishing  the  rule  of  law. 
as  opposed  to  the  rule  of  power,  in  this  world. 

The  whole  story  of  ci%ilization  has  been  the  story  of  the  efforts  to  sub- 
stitute the  domination  of  justice  under  law  for  armed  might.  I  may  say 
frankly  that  it  is  inconceivable  to  me  that  the  American  people,  who  have  so 
long  been  devoted  to  this  ideal,  should  refuse  their  adherence  now  to  such  a 
program  as  is  represented  by  this  tribunal.  Nothing  could  be  farther  from 
the  purpose  of  the  Administration  than  to  suggest  that  our  country  sur- 
render any  of  its  control  over  its  own  fundamental  rights  and  destinies.  But 
we  may  be  sure  that  differencies  will  always  arise  among  States  and  peoples, 
precisely  as  they  have  always  arisen  between  individuals;  and  just  as  cotu-ts 
of  justice  and  equity  have  been  set  up  to  determine  issues  as  between  indi- 
viduals, so  it  is  proper  and  logical  that  provision  should  be  made  for  a  like 
adjudication  of  those  differences  between  nations  and  peoples  which  may 
properly   be   committed   to   such   determination. 

I  look  upon  the  establishment  of  the  Court  of  International  Justice,  with 
the  jurisdiction  that  has  been  given  to  it,  as  one  of  the  greatest  advances 
which  world  society  has  made  toward  conditions  in  which,  at  last,  the  rule 
of  law  may  substituted  for  the  rule  of  force.  It  looks  to  the  settlement  of 
issues  before  they  become  dangerously  acute;  it  contemplates  the  elimination 
of  the  causes  of  conflict  and  war.  Feeling  thus,  I  cannot  but  believe  that 
our  own  country  should  be  among  the  most  devoted  adherents  of  such  a 
program. 

In  view  of  these  sentiments  you  will  not  doubt  the  sincerity  with  which 
I  assure  you  how  greatly  I  appreciate  the  testimony  of  approval  which  the 
Senate  resolution  has  brought  to  me.  Nor  wiU  you,  I  trust,  omit  to  recog- 
nize the  satisfaction  \vith  which  I  acknowledge  the  fact  that  the  first  testi- 
monial which  has  come  to  me  from  any  legislative  body  in  the  nation  comes 
from  my  own  State  of  Ohio. 

Please  accept  an  expression  of  my  best  wishes  for  yourself  and  for  the 
members  of  the  Senate. 

Most  sincerely  yours, 

WARREN  G.  HARDING. 


Turkish     National     Assembly     Rejects     Allied     Treaty 

Draft. 

The  draft  treaty  prepared  and  presented  by  the  Allied 
Powers  to  the  Turkish  delegation  at  the  Near  East  Confer- 
ence in  Lausanne,  just  before  the  conference  collapsed,  has 
been  rejected  by  the  Turkish  National  Assembly  meeting  at 
Angora,  according  to  advices  received  in  this  country  the 
early  part  of  the  present  week.  The  draft  treaty  was  de- 
clared unacceptable  as  it  was  contrary  to  the  Turkish  Na- 
tional Pact.  The  Assembly  at  Angora,  it  is  further  stated, 
disclaimed  responsibility  in  the  event  of  the  Allied  Powers 
insisting  upon  acceptance  of  the  spirit  and  letter  of  the 
treaty.  The  decision  of  the  Angora  Government  with  re- 
spect to  the  treaty  was  taken  on  March  6.  An  important 
majority  of  the  Assembly  authorized  the  Government  to 
continue  its  efforts  for  peace  under  the  following  conditions: 

The  Mo.s\il  question  being  of  vital  importance,  must  be  settled  within  a 
provisional  period;  the  financial,  economic  and  administrative  questions 
must  be  settled  in  accordance  with  the  complete  independence  of  the 
nation,  and  the  occupied  territories  must  be  evacuated  rapidly  after  the 
signature  of  peace. 

Advices  received  here  indicated  that  the  Turkish  National 
Assembly  has  given  full  powers  to  Ismet  Pasha  to  continue 
negotiations  with  the  Allies  on  the  financial,  economic  and 
juridical  peace  terms  which  the  Turks  have  not  accepted. 
The  Assembly,  it  is  stated,  endorsed  the  concessions  made 
by  Ismet  at  Lausanne. 

Premier  Bonar  Law  said  in  the  British  House  of  Commons 
on  ■  March  8  that  an  official  statement  from  the  Turkish 
authorities  at  Angora,  relayed  by  the  British  High  Commis- 
sioner at  Constantinople,  was  to  the  effect  that  the  draft 
treaty  presented  at  Lausanne  was  considered  unsuitable, 
but  that  the  National  Assembly,  by  a  great  majority,  had 
given  authority  to  continue  the  peace  negotiations. 

According  to  the  interpretation  in  British  official  quarters, 
the  records  show  that  the  Turks  failed  to  agree  with  the 
British  on  three  points;  Turko-Greek  reparations,  the  eco- 
nomic clauses,  which  the  Kemalists  desired  included  in  a 
separate  treaty,  and  capitulations,  or  extra-territorial  rights 
for  foreigners  in  Turkey. 


Reports  Again  Current  of  Separate  Treaty  Negotiations 
Between  United  States  and  Turkey. 

Direct  negotiation  Avith  Turkey  of  a  new  treaty  may  be 
started  shortly  by  the  American  Government  as  a  result  of 
the  rejection  of  the  Lausanne  pact  by  the  Angora  National 


Assembly,  it  was  indicated  officially  on  March  7.  The 
United  States  is  awaiting  a  favorable  opportunity  to  negotiate 
a  commercial  treatj'  with  Turkey,  it  was  made  known  at 
the  State  Department.  The  Governmrnt  holds  the  view 
that  while  peace  between  the  AUies  and  Turkey  is  highly 
desirable,  failure  of  the  nations  to  reach  a  concord  in  their 
relations  would  not  necessarily  foreclose  the  United  States 
in  its  efforts  to  draft  a  treaty  with  the  Turks. 


Resolution     Asking     Modification     of     Volstead     Law 
Signed   by   Governor  Smith. 

The  resolution  recently  passed  by  the  New  York  Legisla- 
ture, calling  on  Congress  to  modify  the  Volstead  Prohibition 
Enforcement  Law,  has  been  signed  by  Governor  Smith. 
Copies  were  received  by  members  of  Congress  JNlareh  7. 
Pre-\ious  reports  had  indicated  that  Governor  Smith  intended 
to  withhold  the  resolution  until  the  next  session  of  Congress. 
It  was  learned  that  Governor  Smith,  anticipating  an  attack 
in  the  Assembly  for  failure  to  fonvard  the  resolution,  had  af- 
fixed his  signature  to  the  resolution  and  had  copies  sent  to  all 
members  of  the  new  Senate  and  House  of  Representatives, 
as  well  as  to  President  Harding,  and  some  members  of  the 
President's  official  household.  The  resolution  was  signed 
by  Governor  Smith  on  March  5,  when  the  life  of  the  old 
Congress  had  expired.  Its  adoption  was  in  pursuance  of 
the  only  pledge  contained  in  the  Democratic  State  platform 
in  relation  to  prohibition. 


W.  C.  Teagle,   A.   C.  Bedford  and  Others  in   Reply  to 
La  FoUette  Report  on  Oil  Industry. 

Answering  the  allegations  of  the  La  FoUette  Committee 
inquiring  into  the  oil  industry,  whose  findings  alleging  domi- 
nation by  the  Standard  Oil  Companies  were  given  out  in  a 
sensational  way,  W.  C.  Teagle,- President  of  the  Stand- 
ard Oil  Co.  of  New  Jersey,  not  only  denied  that  the  find- 
ings so  far  as  his  company  were  concerned,  were  "wholly 
without  foundation  in  truth  and  without  support  in  the  re- 
cord," but  declared  that  the  prediction  of  "doUar  gasohne  is 
ridiculous."  The  following  is  Mr.  Teagle's  statement  given 
out    March    4: 

The  findings  of  fact  made  by  the  subcommittee,  in  so  far  as  they  touch 
my  company,  directly  or  inferentiaUy,  are  wholly  without  foundation  in 
truth  and  without  support  in  the  record.  Practically  the  only  references 
made  to  the  Standard  OU  Company  (New  Jersey)  during  the  hearings  were 
in  my  own  testimony,  tmder  oath,  in  the  course  of  which  I  described  fully 
and  frankly  this  company's  position  in  the  oil  industry  and  its  profits,  prac- 
tices and  policies. 

To  any  one  who  has  followed  the  proceedings  before  the  subconunittee  it 
is  obvious  that  the  whole  inquiry  and  the  resulting  report  are  based  uiKjn  the 
preconceived  notion,  assumed  without  proof,  that  there  still  exists  among  the 
various  so-called  Standard  Oil  companies,  in  defiance  of  the  dissolution 
decree  of  1911,  a  combination  or  conspiracy  to  dominate  the  American 
petroleum  industry,  to  which  the  Standard  OD  Company  (New  Jersey)  is  a 
party. 

My  positive  and  unqualified  denial  before  the  subcommittee  of  the  exist- 
ence of  any  such  combination,  as  well  as  my  statements  concerning  all  other 
material  matters,  stand  absolutely  without  contradiction  on  the  record. 

The  subcommittee's  prediction  of  dollar  gasoline  is  ridiculous.  As  to  any 
unjustifiable  increase  in  the  price  of  gasoline,  I  will  say  that  the  availability 
industrial  alcohol,  benzol  and  other  substitute  motor  fuels  at  moderate  prices 
fixes  a  limit  beyond  which  the  price  of  gasoline  cannot  rise. 

Commenting  editorially  on  the  charges  made  by  the  La 

FoUette  Committee  the  New  York  "Times"  on  the  6th  inst. 

said  in  part. 

WTiere  the  report  makes  allegations,  the  persons  involved  should  produce 
facts.  Senator  La  Follette's  main  charges  fall  into  a  few  groups.  They 
relate  to  violations  of  the  law,  to  disregard  of  the  decision  of  the  Supreme 
Court,  to  monopolistic  control  of  the  whole  oil  industry,  to  the  earning  of 
excessive  profits  through  excessive  prices  exacted  from  the  public.  All  these 
assertions  arc  capable  of  disproof,  if  they  are  false  or  widly  exaggerated. 
It  will  doubtless  be  a  difficult  process  to  attempt  to  overtake  the  La  FoUette 
report,  which  has  got  so  good  a  start  in  the  newspapers  which  have  freely 
published  it,  and  to  correct  its  errors  one  by  one.  But  it  is  a  duty  which  the 
Standard  Oil  people  owe  to  themselves  and  to  the  general  public. 

The  following  reply  to  the  editorial  is  made  by  Mr.  Teagle: 

To  the  Editor  of  the  New  York  "Times": 

Your  editorial  this  morning  on  Senator  La  Follette's  report  and  the  obU- 
gation  of  those  attacked  in  it  to  make  specific  answer  impresses  me  as  equally 
just  to  the  public,  to  the  petroleum  industry  and  to  the  Senate  Subcommit- 
tee. As  you  say,  it  is  much  to  be  regretted  that  "it  will  be  difficult  to  at- 
tempt to  overtake  the  report.     .     .     and  to  correct  its  errors  one  by  one. 

The  directors  of  this  company  realized  that,  because  of  its  unfairness  and 
inadequacy,  the  La  FoUette  report  nmst  be  answered  in  full.  It  is  their 
purpose  to  meet  the  conclusions  of  the  subcommittee  at  every  point  and  to 
give  the  public  the  truth  as  to  this  company's  management,  policies,  earn- 
ings and  public  relations — information  which  was  tendered  the  subcom- 
mittee and  refused.  The  more  complete  the  public  understanding  of  the 
complex  machmery  of  the  petroleum  industry,  and  of  this  company's  con- 
siderable part  in  that  industry,  the  more  confident  we  shall  be  of  oiu-  reten- 
tion of  the  good-will  .so  essential  to  oiu"  contiuucd  usefulness. 

W.  C.  TEAGLE,  President, 
New  York,  Mar.  6  1923.  Standard  Oil  Company  of  New  Jersey. 

We  also  quote  from  the  "Times"  of  the  6th  inst.  the  fol- 
lowing statements  by  Mr.  Teagle: 

Gasoline  is  no  more  likely  to  reach  the  figiu-c  of  $1  a  gaUon  in  the  near 
future  than  it  is  likely  to  reach  thepriceof  $10  a  gallon,  according  to  W.  C. 
Teagle,  President  of  the  Standard  Oil  Company  of  New  Jersey,  who  answer- 
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ed  a  sorlos  of  questions  which  wore  put  to  him  by  roportwH  last  nlfcht  at  hl« 
apartment  In  tlio  VandorhlH  Hotel.  With  liliu  was  A.  C.  llrdTord,  ('hiilriiiaii 
of  the  ilourd  of  DiroctorH  of  tlio  Htandarii  Oil  (Company  of  Nnw  JerHcy ,  who 
also  auswcTod  (lU<^stloHs  and  doniod  In  detail  the  statcmentH  of  the  l-a  l''(il- 
lotto  report. 

"It  Is  not  likely  that  the  price  of  Ka.sollnc  will  ko  up  at  all."  Mr.  TeaKle 
said.  "The  statement  that  it  would  ko  up  to  a  dollar  Is  ubsurb.  I  do  not 
mean  any  dl.sre.spect  to  a  (iovernnient  body,  but  thi.s  coninilHee  slinjily 
reached  up  into  the  air  and  breuKht  down  tlui  figure  of  $1.  They  inlKlit 
just  as  well  have  broUKht  tlown  the  f  iKuro  of  .If)  or  $10.  Th<^y  did  not  say  $r> 
or  $10.  beeauso  they  eo\ild  see  that  it  would  have  no  effect  on  the  public, 
because  anybody  could  see  that  such  a  suKKcsllon  would  be  absurd. 

'Ah'ohol  and  other  subsUt.utes  can  be  produced  at  lliliMy  cents  a  Kallon 
andare  beln^  produced  to  c()nii)ete  with  oil.  Su|)ply  and  deniand  flucliiale 
BO  In  this  business  that  no  man  can  say  exactly  what  will  lia|>pen,  b\it  In  all 
probability  the  price  will  not  Ro  up  at  all." 

Mr.  Teazle  asseri.ed  that  the  I.a  Kollette  report  was  insi)ire(l  by  politics. 
DiscussiiiK  the  provisions  of  tlie  report  that  called  for  closer  (Jovernmenl 
supervision  and  WashiuRton  bureaucratic  control  over  the  oil  business. 
be  said: 

"The  Idea  seems  to  be  to  do  to  the  oil  business  what  has  been  done  to 
the  railroads." 

Soi/s  Account  Was  Untrue. 

Mr.  Teasle  asserted  that  the  Senate  <'omniitte<!  bad  failed  to  make  an 
InteiiiKent  analysis  of  the  Krowth  of  the  oil  business;  tliat  Information  wlilcli 
he  had  tendered  the  Committee  had  boon  refused  acceptance,  and  that  the 
ComniHtoe  had  been  inspinxl  by  prejudice  and  politics  to  Kive  an  entirely 
uutruti  account  of  the  present  position  of  tlii^  oil  industry. 

llesaid  that  compotitioa  had  grown  fiercely  and  that,  instead  of  havlni?  a 
monopoly  to-day,  the  various  Standard  Oil  companies  did  less  than  '1.5'?;, 
of  the  oil  business,  as  apainst  7,5%  done  by  them  in  101 1  when  the  decree 
of  dissolution  was  put  into  effect.  The  .Standard  t)ll  sroup.  he  said,  pro- 
duced about  2,5%  of  the  oil  produced  today  by  American  companies; 
did  45%  of  the  refiniuK  and  nearly  50%  of  the  marketing. 

Mr.  Toagle  was  first  asked  to  conunent  ou  the  charRo  that  the  Standard 
Oil  Co.  was  toKlay  as  much  of  a  trust  as  it  was  In  1911 ,  when  it  was  dis- 
solved by  order  of  the  Supreme  Court. 

"That  is  an  absolutely  unfair  statement,"  he  said.  "There  is  absolutely 
no  co-operation  in  the  manaRement  of  any  of  the  different  Standard  Oil 
companies.  There  were  6,000  stockholders  at  the  time  of  the  dissolution. 
There  are  60,000  stockholders  to-day.  The  stock  is  broadly  scattered. 
There  is  no  control  exercised  by  a  few  men.  The  decree  of  the  Supremo 
Court  has  been  scrupulously  observed.  Let  me  call  your  attention  to  my 
statement  on  this  subject  to  the  Senate  Committee,  which  the  Committee 
refused  to  receive.     On  that  point  of  control  1  said: 

"There  has  been  much  talk  about  the  Standard  Oil  companies  being 
owned  by  a  'body  of  stockholders'  exercising  common  control.  There 
exists  no  form  of  common  control  to  which  the  Standard  Oil  Co.  (New 
Jersey)  is  subject,  not  any  supervision  nor  direction  of  its  affairs  other 
than  that  exercised  by  its  own  board.  Prior  to  1911  the  stocks  of  all  the 
companies  were  held  together  through  their  ownership  by  the  Standard 
OU  Co.  (New  Jersey),  which  prevented  separate  ownership  from  coming 
about  through  natural  processes  of  disintegration.  The  decree,  to  do 
away  with  this  condition,  directed  that  the  stocks  of  the  subsidiary  com- 
panies be  distributed  pro  rata  among  the  stockholders  of  the  holding 
company.  While,  at  the  moment  of  distribution,  all  the  companies  had 
Identical  stock  lists,  these  processes  of  disintegration  began  immediately 
to  operate  and  have  been  operating  ever  since. 

Rockefeller  Sr.  Cut. 

"  'As  illustrative  of  this,  at  the  time  of  distribution  the  Standard  Oil 
Oo.  (New  Jersey)  had  6.078  stockholders.  Twelve  of  these  held  more 
than  1  %  each  of  the  company's  outstanding  stock  and  a  total  of  just 
over  50%  of  the  entire  stock.  On  Oct.  31  1922  there  were  11 ,013  holders 
of  Common  stock  and  nearly  40,000  holders  of  Preferred  stock.  As  of 
Jime  30  1922.  only  six  shareholders  held  1%  or  more  of  the  company's 
Common  stock.  These  six  .shareholders  own  a  total  of  28.4%  of  the 
company's  Common  stock.  The  largest  individual  owner  of  Common 
stock  is  John  D.  Rockefeller  Jr.,  with  11.4%.  Three  of  the  remaining 
flve  Common  stockholders  on  the  list,  owning  together  10%  of  the  Common 
stock,  are  philanthropic  institutions. 

"  'It  may  be  of  interest  to  the  committee  to  know  that  Mr.  John  D. 
Rockefeller  Sr.  has  not  been  a  shareholder  in  the  company  since  1920, 
and  that  the  late  Mr.  William  Rockefeller  owned  only  700  shares  at  the 
time  of  his  death. 

"  'Furthermore,  the  company  made  effective  about  a  year  and  a  half 
ago  a  stock  acquisition  plan  under  which  its  employees  are  becoming 
stockholders.  The  number  of  subscribers  tinder  this  plan  is  11,339  and 
the  number  of  shares  of  Common  stock  already  allotted  to  them  is  44,636. 
Before  the  end  of  1925  when  this  stock  is  issued  in  the  names  of  the  indi- 
vidual employees  there  will  be  added  to  the  company's  stock  list  on  the 
basis  of  the  position  to-day,  at  least  12,000  to  15,000  Common  stock- 
holders." ' 

Although  a  percentage  of  the  nation's  oil  business  done  by  the  Standard 
Oil  company  has  been  cut  nearly  in  half  in  the  last  ten  or  twelve  years, 
the  absolute  value  of  the  business  of  the  various  companies  has  increased 
600  or  800%,  according  to  the  figures  of  the  two  Standard  OU  chiefs  last 
night.  Mr.  Teagle,  called  the  oil  industry  an  eight-biUion-doUar  business. 
Mr.  Bedford  called  it  a  ten-billion-dollar  business.  The  Standard  Oil 
share  of  nearly  45%  would  thus  be  three  and  a  half  or  four  billion  dollars 
to-day. 

About  half  of  the  questions  were  answered  last  night  by  Piesident 
Teagle  and  the  other  half  by  Chairman  Bedford.  In  a  prepared  state- 
ment Mr.  Bedford  arraigned  the  Senate  Committee. 

A  "Political  Document" 

"The  report  of  the  sub-committee  of  the  Senate  named  to  investigate 
the  oil  industry,"  he  said,  "is  frankly  a  political  document  and  will  be 
used  as  such. 

"Its  conclusions  are  such  as  no  competent  tribunal  nor  fair-minded 
individual  would  draw  from  the  evidence,  and  no  evidence  was  welcomed 
by  the  sub-committee  but  that  which  would  tend  to  uphold  a  preconceived 
bias.  The  report  ignores  the  patent  facts  of  the  petroleum  situation  in 
this  country  in  order  to  perpetuate  a  prejudice  and  as  a  service  to  the 
public  it  is  valueless. 

"The  prediction  that  the  country  must  be  prepared  before  long  to  pay 
at  least  a  dollar  a  gallon  for  gasoline  is  particularly  misleading.  Incal- 
culable harm  may  resiUt  if  such  a  false  and  mischievous  impression  should 
become  prevalent  that  there  was  any  possibility  of  gasoline  costing  SI 
per  gallon.  Any  such  suggestion  is  an  absurdity.  Industrial  alcohol 
alone,  which  can  be  produced  for  30  cents  per  gallon,  would,  apart  from 
any  competition  within  the  Industry  itself,  prove  a  competitive  factor 
which  would  prevent  any  such  prediction  being  realized. 

"The  statement  that  there  still  exists  among  the  former  constituents 
of  what  was  known  as  the  Stamlard  Oil  group  any  common  understanding 


whatever  of  any  Hocrnt  rolutlonnhlp  wn«  denied  upon  onth  by  th"  PrmldWJt 
of  the  MNiiid.'ird  Oil  Co.  fNew  .lernry)  and  It  I.h  now  lui  nniphiitlcally  and 
with  no  li'Ks  qualification  denied  by  mo. 

A  Free  Indunlry. 

"The  oil  Industry  In  the  l'iilti>d  States  In  OHHenllally  a  frn<-  bxliiHtry. 
Its  very  nature  prevents  monopoll/atlon  or  (froup  control.  The  Induntry 
lias  flourished  beciiuse  condltloiiH  of  fri'C  competition  have  obtnlned. 
The  very  nature  of  the  Industry  pre<-lufli!s  ;iny  artiflcal  prlc<v  fixing  agency. 

"Am  Illustrative  of  the  competitive  condlllonH  In  the  Industry,  It  may 
l)e  meiition(><l  that  on  Jan.  I  of  Ibis  yivir  there  were  operallntc  in  the  Mld- 
Contlnent  area  12(1  refineries,  which  were  turning  out,  together  with  pro- 
ducers of  natural  gasoline,  32',','  or  one  third  of  the  total  gasoline  requlro- 
inents  of  the  (>ntlre  Unltid  States.  Of  H5.0(in  barrels  of  gastilin.-  now 
br'ing  produced  every  day  In  the  Mid  Contlnetit  territory,  approximately 
(iO, ()()()  barrels  .are  being  thrown  into  the  markets  that  offer  the  best  returna. 
The  combined  production  of  r(!fineries  of  the  Standard,  OU  (^o.  (New 
Jersey)  Is  32,000  barrels  dally. 

"It  Is  a  fact  too  patent  to  require  elaboration  that  the  refiner  on  the 
.\tlantlc  .Seaboard  or  elsewhere  cannot  hold  up  an  arbitrary  price  for 
gasoline  or  other  petroleum  products  when  any  Jobber  can  <lraw  ujion  this 
b'g  'iur])lus  in  the  Mld-<:"ontlnent  area  at  prices  lower  th.-in  those  atked 
by  t'le  Kastern  refincT." 

"It  If  not  true  that  the  Standard  Oil  Co.  alone  or  In  co-operation  with 
other  companies,  fixes  the  price  of  oil,  as  charged  In  the?  report. 

"TIkto  is  absolutely  no  i)rlco-fixlng  whatever,  except  that  which  results 
from  the  law  of  suppl.v.  ' 

On  the  4th  in.st.  Colonel  Robert  W.  Stewart,  Chairman 
of  the  board  of  dircctorR  of  the  Standard  Oil  Co.  of  Indiana, 
was  quoted  in  the  New  York  '"Tinies"  as  statin;:: 

I  speak  for  the  Indiana  company  only,  but  the  report  Is  unju.st  In  many 
partlctilars  so  far  as  my  company  Is  concerned.  The  Standard  Oil  Co. 
of  Indiana  is  an  Independent  corporation  and  It  neither  owes  nor  acknowl- 
edges allegiance  to  any  other  corporation  or  organization.  It  has  no  under- 
standing or  arrangement  of  any  kind  or  character  with  any  other  of  the 
.so-called  Standard  Oil  companies.  It  .stands  squarely  on  Its  own  bottom, 
and  wj  are  trying  to  do  a  big  job  In  a  big  way,  and  to  serve  fairly  the  public 
with  which  we  deal. 

The  charge  that  the  Indiana  company  has  a  monopoly  or  dominates  the 
oil  business  in  the  territory  in  which  it  operates  is  manifestly  disproved  by 
the  facts  and  a  mere  superficial  examination  of  these  facts  will  show  it. 
Our  competitors  have  practically  all  (he  crude  production  in  the  mid- 
continent  field,  which  is  largely  our  source  of  .stipply  and  clearly  have  as 
great  an  opportunity  to  prociu-e  crude  for  refining  purposes  as  we  have 
These  competitors  in  the  same  territory  have  as  many  bulk  sales  stations 
as  we  and  have  more  than  double  the  number  of  service  .sales  stations  and 
have  five  times  more  refining  capacity  than  we  have,  so  that  these  competi- 
tors have  in  each  of  the  three  divisions  of  the  oil  industry — production, 
refining  and  marketing — a  distinct  advantage. 

We  have  no  more  to  do  with  the  making  of  prices  than  our  competitors, 
because  the  prices  in  any  territory  necessarily  are  dominated  by  the  one 
who  makes  the  lowest  price.  Our  competitors  make  their  prices  without 
domination  by  or  suggestion  from  us  and  with  no  agreement  between  us 
regarding  the  making  of  the  same.  Clearly,  if  at  any  time  our  competitors 
lower  the  price,  we  must  either  meet  it  or  lose  the  business. 


James     Speyer     Urges     Co-operation     With     President 
Rea    Against    Legislation    Adversely    Affecting 

Railroads. 

James  Speyer,  in  a  statement  made  public  March  1, 
said: 

The  action  of  President  Rea,  of  the  Pennsylvania  Railroad,  in  sending 
a  circular  letter  to  the  stockholders,  calling  their  attention  to  and  asking 
their  support  against  the  enactment  of  either  national  or  State  legislation 
which  would  injuriously  affect  their  interests,  must  be  very  gratifying 
to  all  those  wishing  to  maintain  and  strengthen  raUroad  credit,  which  is  so 
essential  to  the  prosperity  of  the  whole  country. 

It  is  very  much  to  be  desired  that  officials  entrusted  with  the  management 
and  welfare  of  other  railroad  systems — and,  also,  these  in  charge  of  com- 
panies that  fiu"nish  engines,  cars  and  railroad  supplies — will  follow  the 
example  of  President  Rea.  Such  a  consistent  educational  campaign  would 
soon  have  the  result  of  mobilizing  the  stockholders  of  these  corporations 
for  the  defense  of  their  legitimate  investment  and  ere  long  would  make  it 
less  popular  to  propose  unnecessarily  restrictive  legislation  against  the 
country's  railroads.    


President  Harding  Attributes  Some  Difficulties  in  Coal 
Distribution  to  Shopmen's  Strikes  Yet  Unsettled. 

A  letter  on  the  subject  of  the  railroad  shopmen's  strike  of 
last  summer  was  "WTitten  by  Pi'esident  Hardins:  on  March  5 
to  Stephen  E.  Connor,  Secretary  of  the  Federated  Shop- 
crafts  of  the  Central  Railroad  of  New  Jersey.  Pointing:  out 
that  there  appeared  to  be  no  reason  for  a  continued  prolonga- 
tion of  the  strike  by  a  minority  of  the  interests  in\'t)lved, 
the  President  declared  that  continued  failure  to  make 
settlements  "is  largely  responsible  for  unfortunate  conditions 
as  to  railroad  movements  in  some  areas,  and  for  interrupted 
deliveries  of  coal  duinng  the  -winter,  with  resultant  suffering 
to  many  communities  and  much  demoralization  to  industry." 
The  President's  letter,  which  was  made  public  at  the  White 
House,  follows: 
My  dear  Mr.  Connor: 

Your  letter  of  March  3  comes  to  hand  just  as  I  am  about  leaving  for  the 
South,  but  I  am  glad  of  the  opportunity  it  affords  me  to  express  my  senti- 
ments on  this  subject.  You  tell  me  that  the  shop  crafts  of  the  New  Jersey 
Central  Railroad  are  staging  a  relief  fund  movement  and  ask  me  to  send 
my  autographed  photograph.     I  am  gladly  complying. 

It  is  occasion  of  Intense  regret  that  the  settlement  of  the  shop  craft  strike 
which  has  been  effected  on  the  larger  part  of  the  raUroad  system  and  mile- 
age of  the  country  has  not  been  found  possible  on  all  the  rest.  I  do  not 
find  myself  able  to  discern  any  adequate  question  of  principle  which  could 
justify  a  minority  of  tne  interests  involved  in  this  distressing  situation  in 
refusing  to  make  settlements  similar  to  those  which  have  been  made  by  the 
majority.  The  information  which  re^iches  me  brings  the  conviction  that 
continued  faUure  to  make  settlements  is  largely  responsible  for  unfortunate 
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conditions  as  to  raUroad  movements  in  some  areas,  and  for  interrupted 
deliveries  of  coal  during  thie  winter,  with  resultant  suffering  to  many 
communities  and  much  demoralization  to  industry.  It  is  a  situation 
wtiich  seems  certain  to  become  more  serious  unless  effective  measures  are 
found  for  its  early  amelioration. 

Very  truly  yours, 

WARREN  G.  HARDING. 

Reports  to  Government  agencies,  it  is  stated,  estimated 
that  about  120,000  shopmen  who  participated  in  the  strike 
are  stUl  out  of  work.  This  condition  of  unemployment 
among  them  is  said  to  be  particularly  bad  in  Pennsylvania. 
An  agent  of  Governor  Pinchot  has  reported  that  about  30,000 
shopmen  are  still  out  of  work  in  his  State.  In  other  Eastern 
States  traversed  by  railroads  which  have  declined  to  adjust 
their  differences  with  the  shopmen  there  is  said  to  be  much 
unemployment  among  the  men  who  struck.  Unemploy- 
ment among  former  shopmen  in  the  Southwest  is  also  re- 
ported to  be  serious. 

Commenting  on  President  Harding's  letter,  A.  G.  Wells, 
Vice-President  in  Charge  of  Operations  of  the  Atchison 
Topeka  &  Santa  Fe,  said: 

President  Harding's  statements  have  been  made  obviously  without  accur- 
ate knowledge  of  conditions .  No  settlement  has  been  made  by  the  Southern 
Pacific,  Union  Pacific,  Burlington,  Rock  Island,  'Frisco  or  Atchison,  nor 
is  it  possible  that  settlemett  could  be  made  now  on  any  of  these  roads, 
certainly  not  on  the  Santa  Fe.  The  shop  crafts  struck  more  than  eight 
months  ago.  Upward  of  3,500  Atchison  men  refused  to  obey  the  mandate 
of  their  leaders  to  strike  and  remained  in  service.  The  places  vacated  by 
the  strikers  have  been  filled  and  the  shop  forces  are  now  at  100%.  The 
time  has  gone  by  when  negotiations  can  be  re-opened  with  conxmittees 
representing  the  men  who  walked  out. 


Readjustment   of   Transcontinental   Freight   Rates  on 

Western   Roads. 

It  became  known  on  March  8  that  readjustments  downward 
had  been  made  in  freight  rates  on  certain  heavy  commodi- 
ties to  Pacific  Coast  and  intermediate  points  which  apply  to 
all  Western  lines,  including  those  like  the  Acthison  and  South- 
ern Pacific,  that  reach  the  coast  by  the  Southern  route,  and 
the  Union  Pacific  that  goes  by  the  Central  route,  as  well  as 
the  Northwestern  roads.  Some  time  ago  the  Inter-State 
Commerce  Commission  refused  to  permit  those  lines  to  charge 
a  higher  rate  to  intermediate  than  to  Pacific  Coast  points. 
The  Great  Northern  Railway  Co.  has  reduced  rates  10% 
on  shipments  of  important  commodities  such  as  steel  and 
iron,  paper  products  and  canned  goods,  from  its  Middle 
Western  terminals  to  Seattle,  Taeoma,  Spokane,  Portland 
and  Vancouver,  to  meet  competition  by  way  of  the  Panama 
Canal.  The  new  rates  will  be  effective  April  17.  General 
readjustment  of  transcontinental  freight  rates  from  coast  to 
coast  is  likely  to  result,  it  is  said. 


Representative     Towner     Succeeds     E.     Mont     Reily, 
Resigned,   as  Governor  of  Porto  Rico. 

The  U.  S.  Senate  on  March  2  confirmed  the  nomination  of 
Representative  Horace  M.  Towner  (Republican,  Iowa)  to  be 
Governor  of  Porto  Rico,  succeeding  E.  Mont  Reily.  Gover- 
nor Reily  tendered  his  resignation  to  President  Harding  last 
month,  ill  health  being  assigned  as  the  reason  for  his  action. 
On  Feb.  16  the  text  of  Governor  Reily's  cablegram  of  resigna- 
tion was  made  public  at  the  White  House,  Washington,  as 
follows : 

Bon.  Warren  G.  Harding,  President  of  the  United  States. 

On  account  of  a  very  serious  injury  while  in  the  States,  my  trip  to  Porto 
Rico  prostrated  me,  and  I  have  been  confined  to  my  bed  since,  not  being  able 
to  resume  my  official  duties.  My  physicians  inform  me  it  will  be  several 
months  before  I  can  recover  and  I  must  have  complete  change  and  rest,  free 
from  all  care.  This  being  the  case,  I  feel  that  I  should  resign  and  look  after 
my  health  first. 

I  would  like  for  my  resignation  to  become  effective  April  1,  believing  that 
by  that  time  I  will  be  able  to  travel,  and  if  I  am  not,  can  be  taken  to  a  hos- 
pital here  until  I  am  able  to  do  so.  In  offering  my  resignation,  I  cannot  do 
60  without  expressing  to  you  and  Secretary  Weeks  my  appreciation  of  the  un- 
faOing  loyalty  and  support  you  have  both  continually  given  to  me  in  my  ar- 
duous and  trying  work  here. 

Your  recent  statement  to  me  that  you  were  for  me  100%  had  its  echo  in 
the  great  demonstration  tendered  me  on  my  return,  and  shows  that  the  work 
of  your  Administration  in  Porto  Rico  has  not  been  in  vain,  but  has  been  ap- 
preciated. It  was  a  complete  vindication  of  our  American  policies  instituted 
in  the  islands  two  years  ago. 

A  delegation  composed  of  men  of  all  political  parties  called  on  my  Secre- 
tary yesterday  requesting  that  I  withhold  my  resignation  until  you  could  be 
communicated  with.  I  have  notified  them  my  resignation  was  irrevocable. 
Ninety  per  cent  of  the  people  of  the  Island  are  for  you  and  the  things  you 
stand  for,  and  are  pleading  that  no  backward  step  be  taken  in  Porto  Rico. 
Americanization  of  the  Island  must  be  continued.  The  ground  fought  over 
by  your  Administration  must  be  held,  and  where  the  outposts  have  been 
planted  they  must  never  be  withdrawn. 

E.  MONT  REILY,  Governor  of  Porto  Rico. 

The  Associated  Press  dispatches  from  Washington  Teb.  16 
said  in  part : 

The  action  of  Governor  Reily  was  not  unexpected  in  official  circles,  as  it 
had  been  stated  that  President  Harding  personally  had  been  informed  of  the 
physical  condition  which  it  was  stated  by  Mr.  Reily  had  made  it  advisable 
for  him  to  leave  the  office. 

Although  it  was  made  clear  at  the  White  House  before  the  resigrnation  was 
received  that  the  President  would  not  consider  a  successor  for  any  Federal 


post  until  the  incumbent  had  resigned,  it  is  understood  that  several  men  have 
been  considered  informally  in  Government  circles  for  the  Governorship  la 
event  of  Mr.  Reily's  resigning. 

Governor  Reily's  nomination  to  be  Governor  of  Porto  Rico  was  confirmed 
by  the  Senate  in  May  1921  and  he  was  inaugurated  the  following  July  30. 
His  resignation  ends  one  of  the  most  controversial  situations  faced  by  the 
present  Administration. 

Opposition  to  his  administration  was  expressed,  first,  by  the  majority 
party  of  Porto  Rico,  the  Unionists,  when  he  declared  in  his  inaugural  ad- 
dress against  any  agitation  for  the  independence  of  the  islands.  The  Union- 
ists later  reversed  their  stand,  but  in  November  of  the  same  year  launched  a 
campaign  against  the  Governor  which  never  ceased. 

The  attacks  on  Governor  Reily  brought  several  delegations  from  the  islands 
to  protest  before  Secretary  of  War  Weeks  and  President  Harding,  and  were 
signalized  by  the  dispatching  of  numerous  notes  of  protest. 

Governor  Reily  was  defended  in  this  country  by  Senator  Santiago  Iglesiafi, 
who  declared  his  foes  had  committed  the  mistake  of  resenting  what  the  Gov- 
ernor had  said  and  done  in  defense  of  "the  sincere  Americanization  of  the 
island."  He  said  the  uncompromising  determination  of  Governor  Reily  "to 
destroy  the  system  of  propaganda  for  secession  and  independence  that  had 
been  operating  in  Government  offices  had  resulted  in  criticism  by  the  seces- 
sionists and  independents. 

Senator  Iglesias,  as  President  of  the  Free  Federation  of  Workers  of  Porto 
Rico,  presented  a  report  endorsing  the  administration  of  Governor  ReUy  to 
the  American  Federation  of  Labor  last  June. 

Governor  Reily  returned  to  this  country  last  December  for  a  vacation  and 
rest,  going  to  his  home  in  Kansas  City.  On  coming  to  Washington  later  for 
conferences  with  President  Harding  and  Secretary  Weeks,  he  complained  of 
ill  health,  which  he  indicated  might  result  in  his  resignation.  He  sailed 
only  recently  to  resume  his  post,  but  did  not  take  up  the  actual  reins  of 
office. 


Senator  Poindexter  to  Be  Ambassador  to  Peru. 

The  nomination  of  Senator  Miles  Poindexter,  of  the  State 
of  Washington,  to  be  Ambassador  to  Peru  was  confirmed  by 
the  Senate  on  Feb.  19.  in  open  executive  session.  The  nom- 
ination had  been  sent  to  the  Senate  that  day  by  President 
Harding.  Senator  Lodge  of  Massachusetts,  Chairman  of  the 
Foreign  Relations  Committee,  moved  that  the  nomination,  in 
accordance  with  custom  and  courtesy  to  sitting  members,  be 
confirmed,  and  the  vote  was  unanimous.  Senator  Poindex- 
ter was  not  present.  Senator  Poindexter  has  been  a  member 
of  the  Senate  since  1911.  He  failed  of  re-election  at  the  Fall 
election,  and  his  term  expired  March  4. 


ITEMS  ABOUT  BANKS,   TRUST   COMPANIES,   ETC. 

Three  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  $95,000,  $96,000  and  $98,000,  respectively.  Th© 
last  sale  was  at  $94,000. 


That  the  proposal  for  the  merger  of  the  Importers  &  Trad- 
ers' National  Bank  of  this  city  into  the  Equitable  Trust  Co., 
was  well  on  its  way  to  consummation,  was  indicated  in  an 
announcement  issued  by  the  trust  company  on  the  6th  inst., 
stating  that  the  plan  had  been  approved  by  the  executive 
committee  of  the  latter  and  by  the  directors  of  the  bank. 
The  announcement  follows: 

Negotiations  have  been  conducted  for  several  weeks  past  with  a  view  t* 
merging  the  Importers  &  Tradings  National  Bank  into  the  Equitable  Trust 
Co.  of  New  York.  The  proposition  in  its  final  form  has  been  approved 
by  the  board  of  directors  of  the  former  bank  who  will  recommend  its  accep- 
tance to  their  stockholders  in  due  course.  It  has  also  been  approved  by 
the  executive  committee  of  the  Equitable  Trust  Co.  of  New  York,  and  it  is 
expected  that  it  will  be  ratified  by  the  Board  of  Trustees  at  a  meeting  to  b« 
held  at  an  early  date. 

To  accomplish  the  merger  it  wiU  be  necessary  t©  increase  the  capital  stock 
of  the  Equitable  Trust  Co.  of  New  York  from  $20,000,000  to  $23,000,000. 
Upon  the  completion  of  the  transaction  the  capitalization  of  the  Equitably 
Trust  Co.  WiU  stand  as  follows: 

Capital $23,000,000 

Surplus  and  tmdivided  profits,  approximately 9,500,000 

In  order  to  retain  the  continuity  of  contact  and  personal  relationship 
with  the  clientele  of  the  Importers  &  Traders  National  Bank,  which  is 
largely  commercial  and  long-standing,  it  is  proposed  that  Mr.  E.  Townsend 
shall  become  Chairman  of  the  Advisory  Board  of  the  Importers  &  Traders 
office  of  the  Equitable  Trust  Co.  of  New  York,  and  Mr.  H.  H.  Powell  and 
Mr.  E.  P.  Townsend  shall  become  Vice-Presidents  of  the  Equitable  Trust 
Co.  and  continue  the  management  of  the  Importers  &  Traders  office.  In 
addition  it  is  proposed  to  elect  several  members  of  the  Importers  &  Traders 
board  to  the  board  of  the  Equitable  Trust  Co.  of  New  York. 

By  reason  of  the  more  diversified  organization  of  the  Equitable  Trust 
Co.,  referring  particularly  to  the  foreign  department,  bond  department  and 
trust  department,  we  believe  we  will  be  able  to  give  the  proposed  manage- 
ment of  the  Importers  &  Traders  office  substantial  co-operation. 

It  is  probable  that  the  present  Colonial  Office  of  the  Equitable  Trust 
.,o.,  situated  at  the  corner  of  Broadway  and  Park  Row,  will  eventually  be 
onsolidatcd  mth  the  Importers  &  Traders  Office. 

Reports  to  the  effect  that  the  negotiations  were  under  way 
were  referred  to  in  our  issue  of  Feb.  24,  page  777. 


Charles  D.  Norton,  Pi-esident  of  the  First  Security  Co.  of 
this  City,  and  formerly  an  Assistant  Secretary  of  the  Treas- 
ury died  on  the  6tli  inst .  following  an  attack  of  influenza. 
He  had  been  ill  about  six  weeks.  Mr.  Norton  was  in  his 
fifty-second  year.  The  following  facts  regarding  his  career 
are  authorized: 

Mr.  Norton  was  born  in  Oshkosh,  Wis.,  March  12  1871.  In  1885  he 
entered  service  of  the  Northwestern  Mutual  Life  Insurance  Co.  in  Mil- 
waukee and  in  1889  entered  Amherst  College,  graduating  in  1893.  For 
some  years  following  he  was  a  partner  in  the  firm  of  Kimball  &  Norton  at 
Chicago,  general  agents  for  the  State  of  Illinois  of  the  Northwestern  Mutual. 
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As  Prosldont  of  tho  Morchants'  (Mnh  In  lOOfi  Mr.  Norton  orniinlzod  iind  bo 
Ciiino  first  Plmlriiiaii  of  tlio  CoiiimK.Ui  on  I'liiii  of  ('hlciiKo.  ii  i)osltl(>ii  which  ho 
hold  until  lOOO.  Uiulor  tho  ausplcos  of  tills  Kroup  tlio  Itiinihaiii  I'laii  of 
ClhlcaKo  was  or(?aiil/,oil ,  finaiicfd  and  than  turned  ovtir  to  an  official  (,'lty 
Plan  (.'oninilsslon.  In  that  yoar  ho  hocanio  l''lrst  Assistant  So<-rctary  of 
tho  Troas\iry  In  charnc  of  I'Mscal  Murcans  under  Secretary  MacVcaKh. 
While  In  tho  Treasury  he  hecaino  a  niendjor  of  the  lOxecutlvo  ("omniltteo 
and  Treasurt<r  of  the  American  National  Ited  (Jross.  In  n)!()  he  hecaino 
Secretary  to  President  Taft.  and  under  his  dlr(>ctlon  ornanl/cd  the  ( 'oni- 
nilsslon on  ICcononiy  and  I'',friciency  which  prcparc'd  the  (Sovorninent 
estimates  on  a  hudKet  hasis  for  the  first  time.  In  1011  ho  becamo  Vice- 
l'rosid(>ntof  tho  First  National  Hank  of  New  York.  On  May  10  1017  ho  was 
appointed  by  Trcsident  Wil.son  one  of  the  five  members  of  the  Ued  Cross 
War  Council  wliich  assumed  tlie  war  inanaKcnuMit  of  the  Ued  ('ross,  and  In 
1917,  with  Cornelius  N.  Hiiss,  Jr.,  also  a  mcwnber  of  the  W;ir  Council, 
luspoclod  Hod  (Jross  actlvitiivs  In  the  w.ir  zone.  In  January,  lOlH.  ho 
was  elected  rrcsident  of  the  First  .Security  ("Company,  a  subsidiary  of  th<i 
First  National  liaidc.  IIo  was  Trustee  of  the  Anierlcan  Academy  in  Koine, 
the  Metropolitan  Mtiseuni  of  Art  and  the  Institute  for  (iovernniciit  K<^ 
soarcli.  orKani/AHl  by  a  ^rouj)  interested  In  the  contimiatlon  of  work  slmli.ar 
to  that  of  the  Taft  (Commission  on  Kc<)nomy  and  ICfficiency.  He  was 
Treasurer  and  Trustee  of  the  American  Federation  of  Arts  and  of  the 
Russell  HaRO  Foundation,  and  CUialrman  of  a  Conunitteo  which  includes 
Robert.  W.  do  Forest,  Frederic  A.  Delano,  John  M.  (ilenn,  Dwinht  W. 
Morrow  and  Frank  L.  Pollc,  avithorizod  by  tho  SaRo  Foundation  to  organ- 
ize and  develop  a  Plan  of  Now  York.  He  was  President  and  director  of  tlio 
New  Gauley  Voa\  (Corporation  and  of  the  Goal  &  Coke  Hallway  Cionipany: 
director  of  the  West  VlrKinia  Coal  &  Coke  Company,  the  Tide  Water  oil 
Company,  the  Monarch  Fuel  Company,  the  Delaware,  Lackawanna  & 
Western  Coal  Company,  the  American  Telephone  &  TelORraph  Company, 
the  Lehigh  Valley  Railroad,  the  American  Railway  Express  Co. ,  the  Adams 
Express  Co.,  the  Equitable  Life  Assurance  Society,  Great  American  Insur- 
ance Company,  Montgomery  Ward  &  Company,  and  tlie  Southwestern 
construction  Company. 


The  Board  of  Trustees  of  the  United  States  Trust  C:'o.  of 
New  York  at  their  meeting  on  March  1  elected  to  their 
Board  Prank  L.  Polk. 


Tho  Equitable  Trust  Co.  of  New  York  announces  tho 
appointment  of  Paul  A.  Flickinger  as  correspondent  in 
Reading,  Pa.  Tlirough  their  Philadelphia  office,  which  is 
connected  by  private  telephone  with  their  headquarters  in 
New  York,  Mr.  Flicldngor  will  be  enabled  to  extend  to  their 
present  and  prospective  clients  in  Reading  and  surrounding 
territory  the  Equitable's  facilities  and  services. 


Arthur  M.  Rois,  President  of  Robert  Reis  &  Co.,  has  been 
elected  a  director  of  the  Hamilton  National  Bank  of  New 
York.  Mr.  Reis  is  also  a  director  of  the  William  H.  Towles 
Manufacturing  Co.  of  Baltimore,  the  Ford  Manufacturing 
Corporation  of  Waterford,  N.  Y.,  and  the  Manhattan 
Union  Suit  Corporation. 


A  new  bank  is  being  organized  in  this  city  under  the  name 
of  the  Sherman  Square  National  Bank.  It  will  be  located  in 
the  neighborhood  of  72d  St.  and  Broadway.  The  bank  will 
be  formed  with  a  capital  of  $500,000  and  a  surplus  of  $100,- 
000.  A.  F.  Cronhardt,  of  Cronhardt  &  Co.,  is  one  of  the 
prime  movers  in  the  organization  of  the  institution,  which 
will  do  a  commercial  and  savings  bank  business. 


The  Springfield  National  Bank,  Springfield,  Ohio,  was 
closed  on  Tuesday  of  this  week  (March  6)  and  its  affau-s 
placed  in  the  hands  of  Federal  bank  examiners,  following 
the  discovery  of  a  shortage  of  $800,000  in  the  Liberty 
Bond  Department  of  which  A.  H.  Penfield,  the  Cashier 
of  the  institution,  was  in  charge.  Penfield,  it  is  said, 
attempted  suicide  by  slashing  his  wrists  with  a  pocket 
knife  when  he  knew  that  his  books  were  about  to  be  examined 
and  subsequently  confessed,  it  is  said,  that  he  had  been 
embezzling  the  bank's  funds  for  more  than  ten  yeras.  On 
Thursday,  March  10,  it  is  said,  he  was  arraigned  at  his 
home,  where  he  was  recovering  from  his  self-inflicted 
wounds,  on  a  Federal  charge  of  embezzlement  and  despite 
his  alleged  confession,  pleaded  "not  guilty."  He  will  be 
given  a  hearing,  it  is  said,  on  March  20  before  United 
States  Commissioner  Floyd  Johnson.  The  capital  of  the 
institution  was  $100,000,  with  surplus  and  undivided 
profits  of  approximately  the  same  amount  and  deposits  in 
excess  of  $1,500,000. 


Orson  Smith,  Chairman  of  the  Advisory  Committee  of 
the  Merchants'  Loan  &  Trust  Co.  of  Chicago,  and  for 
many  years  one  of  the  most  prominent  bankers  of  that 
city,  died  suddenly  on  March  3  at  the  age  of  eighty-one. 
Mr.  Smith  was  born  in  Chicago  and  received  his  early  educa- 
tion in  its  pubhc  schools.  At  the  age  of  13  he  began  his 
career  as  a  bundle  boy  in  the  dry  goods  store  of  the  late 
Potter  Palmer,  where  he  remained  a  year  and  then  entered 
the  banking  house  of  F.  Grianger  Adams.  Eleven  years 
later  this  banking  house  became  the  Old  Traders'  Bank  and 
Mr.  Smith,  then  25  years  of  age,  was  made  its  Cashier. 
Later  the  Traders'  National  Bank  was  organized  and  Mr. 


Smith  bocamo  Assi.stant  Caflhier  of  tho  now  inHtitution, 
s(Tviiig  in  that  viiinu-Aiy  until  1H70,  when,  upon  tho  organiza- 
tion of  the  ('orn  Kxchaiigo  National  Fiank,  ho  waH  oloctoci 
Casliior  of  tiiat  iuHtitution.  In  18H4  Mr.  Smith  joinod  the 
Merchants'  Ijoan  &  Trust  Co.  as  Socrotury  and  2(1  Vice- 
Presidont,  luH-oming  Ist  Vico-I'rosidont  in  1800.  lJ()on  the 
resignation  of  .1.  W.  Doano  in  Jan.  1807  ho  aHHunio<l  the 
duties  of  Prosidont  and  during  tho  ensuing  yoar  was  formally 
oloctcul  to  tho  offirtc,  lioiding  tli(!  position  contimirjusly  until 
Jan.  1!)1(),  when  his  advancing  years  c(jinpoli(!(i  liirn  to 
resign.  Thereupon  ho  was  made  Chairman  of  tho  Board,  a 
position  created  (sspociialiy  in  his  honor,  but  subsoqur-ntly 
resigned  to  l)0(!ome  (Chairman  of  tho  Advisory  Committee 
of  tho  bank,  tho  position  he  held  at  tho  time  of  his  death. 
Mr.  Smith  was  a  member  of  tho  executive  comrriittoo  of  the 
('hicago  Clearing  House  Association,  a  member  of  the 
Chi(;ago  Stock  Exchange  and  a  member  of  the  Chicago 
Board  of  Trade,  serving  as  Treasurer  of  tho  latter  organiza- 
tion from  1872  to  1884.  In  addition  to  his  banking  and 
business  activities,  Mr.  Smith  was  prominently  identified 
with  Red  Cross  work. 


L.  L.  Hobbs  has  been  elected  Assistant  Vice-President  of 
tho  National  Bank  of  Iho  Republic,  of  Chicago.  Mr.  Hobbs 
resigns  as  Assistant  Cashier  of  the  Live  Stock  Exchange 
National  Bank  of  Chicago,  with  which  he  has  been  connected 
for  twenty  years,  and  will  assume  his  new  duties  March  15. 
He  is  at  present  also  Vice-Chairman  of  group  four  of  the 
Illinois  Bankers  Association,  and  is  active  in  the  affairs 
of  the  Chicago  and  Cook  County  Bankers'  Association, 
He  is  a  member  of  the  Reserve  City  Bankers  Association  and 
the  Chicago  Bankers  Club. 

♦ 

Standish  Hall  has  been  elected  Vice-President  and  Di- 
rector of  the  Union  National  Bank,  Wichita,  Kansas.  Mr. 
Hall  has  resigned  as  assistant  secretary  of  the  Union  Trust 
Company  of  Chicago,  to  take  up  his  new  post. 


The  West  Side  State  Bank  of  Kansas  City  (Mo.),  an  in- 
stitution with  capital  of  $100,000  and  deposits  of  approxi- 
mately $600,000,  was  closed  by  State  Bank  Examiner  Louis 
A.  Miller  on  Feb.  15,  according  to  the  Kansas  City  "Star" 
of  that  date.  A  month  prior  to  the  closing,  it  is  said,  control 
of  the  institution  was  assumed  by  Donald  Ross  and  asso- 
ciates in  the  hope  of  remedying  its  impaired  capital.  Mr. 
Ross  is  quoted  in  the  "Star"  as  saying  that  he  found  condi- 
tions worse  than  had  been  represented  to  him.  He  further 
stated  that  he  believed  there  would  be  no  ultimate  loss  to 
the  depositors.  The  failed  bank  was  not  a  member  of  the 
Kansas  City  Clearing  House. 


Andrea  Sbarboro,  President  and  founder  of  the  Italian- 
American  Bank,  of  San  Francisco,  and  a  resident  of  San 
Francisco  since  18.52,  died  at  his  home  in  San  Francisco  on 
Feb.  28.  He  was  born  in  Liguria,  Italy,  eighty-three  years 
ago,  and  went  to  California  when  a  boy.  He  first  engaged 
in  the  grocery  business  in  San  Francisco ,  and  in  the  seventies 
he  organized  the  first  building  and  loan  association  in  Cali- 
fornia, which  was  followed  by  several  other  similar  institu- 
tions headed  by  him.  He  was  also  one  of  the  founders  and 
principal  backers  of  the  Italian-Swiss  Colonj"  in  Sonoma 
County,  at  first  intended  to  be  an  agricultural  colony,  but 
which  later  developed  into  one  of  the  largest  grape-grooving 
companies  in  the  United  States.  In  1899  he  organized  the 
Italian-American  Bank  in  San  Francisco,  together  with. 
other  prominent  California  pioneers,  such  as  M.  J.  Fontana, 
father  of  the  canning  industry  of  California,  and  one  of  the 
founders  of  the  California  Packing  Corporation.  He  also 
ser\-ed  for  ten  years  as  President  of  the  Manufacturers  & 
Producers  Association  of  California.  His  three  sons  are  aU 
active  in  the  management  of  the  Italian-American  Ban 
Alfred  E.  Sbarboro  being  Vice-President  and  Cashier. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  again  show  a  very  satisfactory  increase 
over  a  year  ago.  Preliminary  figures  compiled  by  us, 
based  upon  telegraphic  advices  from  the  chief  cities  of  the 
country,  indicate  that  for  the  week  ending  to-day,  Saturday, 
March  10,  aggregate  bank  clearings  for  all  the  cities  in  the 
United  States  from  which  it  is  possible  to  obtain  weekly 
returns  will  show  an  augmentation  of  19.7%  as  compared 
with  the  corresponding  week  last  year.  The  total  stands  at 
$7,870,384,941,  against  $6,573,008,577  for  the  same  week  in 
1922.     Our  comparative  summary  for  the  week  is  as  follows: 


1016 


TBDE  CHEONICLE 


[Vol.  U«. 


Clearings — Retnrm  by  Teleoraph. 
Week  ending  March  10. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco - 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans. . 


Ten  cities,  five  days. 
Other  cities,  five  days. . 


Total  all  cities,  five  days 

All  cities,  one  day 1 


Total  all  cities  for  week. 


1923. 


$3,616,000,000 
542,867.059 
371.000.000 
290.000.000 
122.615.089 

a 
123,100.000 
121.047.954 
107.525.4.39 
*73.000,000 
55.357.392 


85,422.512.933 
1.136.141,185 


S6. 558,654. 118 
1,311,730,823 


«7.870.384.941 


1922. 


53.130,500.000 
435.794.828 
302,000.000 
211.000.000 
121.600.000 

a 

110,600.000 

♦100.900.000 

62,778,075 

58.040.056 

43.736.772 


54.576.949,731 
900.555.750 


$5,477,505,481 
1,095.501.096 


$6,573,006,577 


Per 

Cetu. 


+  15.5 
+  24.6 
+  22.8 
+  37.4 
+0.8 
a 
+  11.3 
+  20.0 
+  71.3 
+  25.8 
+  26.6 


+  18.5 
+  26.2 


+  19.7 
+  19.7 


+  19.7 


a  No  longer  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results /or  the  week  previous — the  week  ending  March  3.  For 
that  week  the  increase  is  18.8%,  the  1923  aggregate  of  the 
clearings  being  $8,914,740,864  and  the  1922  aggregate  $7,- 
502,916,664.  Outside  of  the  city  the  increase  is  28.1%,  the 
bank  exchanges  at  this  centre  having  recorded  a  gain  of 
only  12.8%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  Districts  in  which  they  are  located,  and 
again  the  noteworthy  feature  of  the  return  is  that  every  one 
of  these  Federal  Reserve  Districts  records  an  increase  as 
compared  with  the  corresponding  week  last  year.  In  the 
Boston  Reserve  District  the  clearings  are  larger  by  49.8%;  in 
the  New  York  Reserve  District  (including  this  city)  by 
12.9%;  and  in  the  Philadelphia  Reserve  District  by  22.2%. 
The  Cleveland  Reserve  District  shows  an  improvement  of 
42.8%;  the  Richmond  Reserve  District  of  22.7%;  and  the 
Atlanta  Reserve  District  of  34.7%.  The  Chicago  Reserve 
District  records  an  expansion  of  24.9%;  the  St.  Louis 
Reserve  District  of  34.8%;  and  the  Minneapolis  Reserve 
District  of  15.6%.  The  Kansas  City  Reserve  District  has 
an  increase  of  14.8%;  the  Dallas  Reserve  District  of  33.2%, 
and  the  San  Francisco  Reserve  District  of  23.1%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  March  3  1923. 

Federal  Reserve  Districts. 

{1st)     Boston 11  cities 

(2nd)   New  York 9 

<3rd)    Philadelphia 10 

(4th)    Cleveland 10 

(5th)    Richmond 5 

(6th)    Atlanta- ..12 

(7th)    Chicago 19 

(8th)    St.  Louis 7 

(9th)    Minneapolis 7 

(10th)  Kansas  City 11 

(11th)  Dallas 5 

(12th)  San  Francisco...  14 

Grand  rotal 120  cities 

Outside  New  York  City... 

Canada 29  cities 


1923. 

1922. 

Inc.or 
Dec. 

1921. 

1920. 

$ 
476,778,566 
5,225,540,577 
555,656,937 
387,130,489 
184,011,086 
197.095,112 
931,076,110 

78,696,838 
115,912,567 
273,183,203 

69,936,394 
429,721,985 

% 

318,184,786 

4,627,028,895 

454,548,317 

271,038,741 

149,982,562 

146,339,510 

745,249,257 

58,393,070 

100,243,591 

237,865,351 

45,001,940 

349,040,643 

% 

+  49.8 
+  12.9 
+  22.2 
+  42.8 
+  22.7 
+  34.7 
+  24.9 
+34.8 
+  15.6 
+  14.8 
+  33.2 
+  23.1 

$ 
314,709,174 
4,287,917,461 
454,198,701 
358,822,726 
153,876,025 
145.139,234 
629,697,492 

59,513,620 
118,738,566 
268,463,705 

49,808,787 
324,023,759 

$ 

404,839,239 

4,874,817,391 

493,165,756 

416,821,775 

190,684,428 

214,113,050 

1,077,060,148 

70,743,327 

87,893,864 

467,137,721 

73,568,093 

376,850,570 

8,914,740,864 
3,761,613,830 

7,502,916,664 
2,935  817,425 

+  18.8 
+  28.1 

7,164,909,250 
2,937,650,873 

8,747,695,362 
3,940,248,205 

285,015,620 

318,317,027 

—10.5 

340,134,905 

354,605,578 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  two  months  of  1923  and  1922  are  given  below: 


Description . 

2  Months  1923. 
Par  Value. 

2  Months  1922. 
Par  Value. 

stock — Number  of  shares       .     .         

42,894,316 

$3,853,858,000 

311.076.500 

138,193,616 

96,881,900 

32,647,472 

Par  value 

$2,907,835,925 

Railroad  bonds 

285,531,900 

United  States  Government  bonds 

350,345,050 

state,  foreign,  &c.,  bonds 

97,620,500 

Total  par  value 

$4,400,010,016 

53.641,333,375 

Sales  of  Stocks  on  the  New  York  Stock  Exchange. — 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  for  each  month  since  January  of  the 
calendar  years  1923  and  1922  is  indicated  in  the  following: 


1923. 


No.  Shares.      Par  Values. 


Month  of  January 19,914,827    $1,771,578,000    16.472.377    $1,494,639,000 

Month  of  February 22,979,489      2,082,280.000    16,175.095      1,413,196,925 


1922. 


No.  Shares.      Par  Values. 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1923  and  1922: 


MONTHLY  CLEARINGS. 


Clearlngs.  Total  All. 

Clearings  Outside  New  York. 

Month. 

1923. 

1922. 

%      1           1923. 

1922. 

% 

Jan 

Feb... 

5 
36.285.247.515 
30.408.860.129 

S 
29,931.564.280 
26.521.051.968 

1              $ 
+  21.2  16.506.887.916 
+  14.7  13.624.881.686 

S 

12.635.500,446 
11.180.598,985 

+  30.6 
+21.9 

The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  February  and  since  Jan.  1  in  each 
of  the  last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


(000.000  omtt«e<f)-  1923. 

New  York 16.784 

Chicago 2.287 

Boston 1.426 

Philadelphia 1,817 

St.  Louis a 

Pittsburgh 621 

San  Francisco, 591 

Cincinnati 253 

Baltimore 340 

Kansas  City 514 

Cleveland 380 

New  Orleans 203 

Minneapolis 241 

Louisville. 121 

Detroit 454 

Milwaukee 138 

Los  Angeles 476 


February 

1922.     1921. 

15.340  14,529 
1,896  1.958 
1.105  1,040 
1,560     1,548 


-Jan.  1  to  Feb.  2S-- 
1922.     1921. 


Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City. 


47 
159 
163 
121 

74 
120 
189 

89 
132 

42 

51 


472 
495 
204 
258 
493 
308 
164 
218 

93 
317 
110 
338 

41 
137 
132 
108 

63 
107 
152 

86 

lis 

33 
41 


583 

482 

205 

293 

587 

377 

176 

229 

94 

295 

113 

304 

39 

141 

136 

122 

53 

70 

181 

63 

09 

34 

47 


1920.  1923.  1922.  1921.  1920. 
18,144  36,562  32.637  33.102  41.354 
2,417  5.085  4.019  3.372  5.273 
1.376  3,161  2.390  2.380  3.186 
1,777  4,011  3.261  3,401  3,962 
a 

622 
579 
258 
326 
924 
467 
270 
162 

63 
435 
126 
278 

53 
223 
155 

70 

73 
126 
251 
118 
156 

38 

78 


a 

a 

a 

a 

1.310 

971 

1,303 

1,320 

1,293 

1,076 

1,088 

1.301 

561 

439 

471 

567 

758 

536 

656 

741 

1,143 

1,067 

1,312 

2,047 

863 

652 

90S 

1,049 

437 

375 

392 

623 

579 

469 

525 

370 

272 

198 

202 

143 

991 

694 

684 

902 

293 

227 

240 

264 

1,021 

748 

670 

4»4 

104 

90 

89 

124 

353 

277 

314 

528 

359 

291 

309 

344 

275 

226 

272 

158 

167 

134 

119 

155 

212 

230 

161 

287 

436 

326 

385 

5&2 

205 

161 

138 

280 

285 

245 

222 

331 

96 

74 

78 

84 

119 

94 

119 

163 

Total 27,833  24.386  23,798  29.565  60.981  51.907  52.912  66,622 

Other  cities 2.576     2,135     2,371     3.075     5.713     4.546     5.269    6,828 

Totalall 30.409  26,521   26.169  32.640  66.694  56.453  58.181  73,450 

Outside  New  York 13,625  11.181  11,640  14,496  30.132  23.816  25,079  32.096 


a  No  longer  report  clearings. 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


CLEARINGS  FOR  FEBRUARY  FOR  FOUR  Y  EARS,  AND  FOR  WEEK  ENDING  MARCH  3. 


Clearings  at — 

February.                                                Since  January  1. 

Week  ending  March  3   1923. 

1923. 

1922. 

Inc.  or 
Dec. 

1923. 

Inc.  or 
1922.             Dec. 

1923. 

1922. 

Inc.  or 
Dec. 

1921. 

1920. 

First  Federal  Rese 

Me. — Bangor 

Portland . 

$ 
rve  District — 

3.057.557 
11.905.696 
1,426.000.000 
8. .388. 343 
3.718.248 
4,420,682 

a 
6,576,483 
18.895.627 
13.100.000 
42.483,323 
24.941.795 
6.653.700 
47.451.600 

S 
Boston — 

2,674.527 
10.565.726 
1,105.000.000 
5.753.128 
2.959,889 
4,098.658 

a 
5.916.472 
14.763,047 
12.392.261 
33.327,338 
20.090.667 
6.886.200 
41.232.200 

% 

+  14.3 
+  12.7 
+  29.0 
+  45.8 
+  25.6 

+  7.9 
a 
+  11.2 
+  28.0 

+  5.7 
+  27.5 
+  24.1 

—3.4 
+  15.1 

$ 

6.813.976 

26.312,894 

3,161.000.000 

19.829,303 

8.052.612 

9.992,955 

a 

13.465.179 

44.170,329 

30.558,000 

96.494.398 

52.580.002 

14.630.800 

103.869.900 

S                   % 

6.097,233   +11.8 

22, 478. .573    +17.1 

2.390.000.000   +32.3 

13,701.912    +44.7 

6.446.474   +24.9 

S.S42.865   +13.0 

a                   a 

12.273.779      +9.7 

32,736.565    +34.9 

27.125.639   +12.7 

74.410.621    +29.7 

44.939.526    +17.0 

14.395.500     +1.6 

90.135,200   +15.2 

S 

717.358 

3.961.930 

425.000.000 

1.994,336 

a 
1.198.775 

a 
1.689.384 
5.389.255 
3.577.000 
12.598.857 
7.880.671 

dl2V7'7V.66o 

S 

851,707 

3,080.963 

274.000.000 

1.441,983 

a 
*950,000 

a 
1,401,534 
4,175,183 
3,608.000 
11.381.972 
6,293,445 

»ii,bbb",6o6 

% 

—15.8 
+  28.6 
+  55.1 
+  38.3 

+  26.2 

a 
+  20.5 
+  29.1 
—0.9 
+  10.7 
+  25.2 

+  16".i 

$ 

985.153 

2,142.000 

271.000.000 

1.308.912 

a 
1.700.717 

a 
1.291.507 
4.739.160 
3.964.384 
10.963.422 
6.491.019 

id.  122".  900 

$ 

802,554 
2,100.000 

Mas. — Boston 

Fall  River 

Holyoke. . 

358.361,532 
2.636,561 
a 

Lowell 

1,441,121 

Lynn   ..     .   

a 

New  Bedford 

Springfield 

Worcester 

2,384,085 
5,191,6.57 
4,171,820 

Conn. — Hartford 

New  Haven 

Waterbury 

R.   1. — Providence... 

11,035.209 
3,700,000 

13.014^706 

Total  (13 cities).. 

Second  Federal  Re 

N.  Y.— Albany 

Blnghamton 

Buffalo 

1.617,593,054 

serve  District 

17.644.506 
4.089.000 
162.945,322 
2.745.522 
4.139,826 
16,783,978.443 
4.406.428 

38,708.447 

17.710.270 
9.617.707 
1,.509,.390 

58,023.868 
3.740.747 

1,265,660,113 

— New  York  — 

15.819.354 

4,093.100 

131.591.684 

2.034,-538 

3.639.977 

15.340,4.52.983 

3.319.052 

31.124,614 

15,6.58.462 

7,989.547 

1.253.043 

Not  included 

3,979,571 

+  27.8 

+  11.5 

—0.1 

+  23.8 

+  34.9 

+  13.7 

+  9.4 

+  32.8 

+  24.4 

+  13.1 

+  20.4 

+  20.5 

In  total 

—6.0 

3,587,770.348 

39.772.143 

9.592.361 

358.964.284 

5.764.085 

9.173.014 

36,562.338,042 

9.531,783 

86.518.705 

.38.218,1    4 

25.903.539 

3.665,053 

123,855.083 

8,755,559 

2,743,583,887   +30.8 

35,181.069   +13.1 

8.434.584    +13.7 

291.034.372   +23.3 

4.449.736   +29.5 

7.918.109   +15.8 

32,636.516.817   +12.0 

8.178,341    +16.5 

72,981,223    +18.5 

33,149,167   +15.3 

17.593.055   +47.2 

3.005.405   +21.9 

Not  Included  in  total 

8  097  825      +8.1 

476.778.566 

5.285.402 

e965.700 

d46.114.002 

,503.790 

C85S.671 

5,153,127,034 

12".2"r5'.38i 

4.301.578 

c2.217.23S 

445,571 

318,184,786 

4,127,054 

987. .500 

36.499.608 

Not  included 

997.711 

4,567,099,2.39 

10",2V8'.969 

4.436,750 

2,27.1,802 

388,262 

+49.8 

+  28  1 
—2.2 
+  26.3 
in  total 
—12.9 
+  12.8 

+Y9".5 
—3.0 
—2.5 

+  14.8 

314.709.174 

4.200.000 

923.900 

37.503,362 

4,227",258"377 

li.orA.mh 

4,142,680 

2,322,376 

455,081 

404.839.239 

4.923,093 

1,076,000 

43.959.725 

Elmlra 

Jamestown 

New  York 

Niagara  Falls 

Rochester 

Syracuse 

4,8077447".  157 

11,6"2"6".297 
5,198,649 

Conn  .—Stamford 

N.  J.— Montclair 

Newark 

"586^476 

Oranges 

Total(12  cities) 

17.051,235.608 

15, .560. 955.925 

+  9.6 

37,158,196,772    33.126.539,703    +12.2 

5,225,540,577 

4,627,028,895 

+  12.9 

4,827,917,461 

4,874,817,391 
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OLEA  RINOB—  ( Continued). 


Clearings  at — 


Third   Federal  Ro 

Pa. — Allooim 

nollilrhom . 

Cheater 

UurrlMbiirg 

lAornHt  or 

Lebanon 

Norrl.slDwn 

PlilliKlelphlu 

ReadliiK 

Scranlon .. 

Wllkes-iuirre 

York 

N.  J.—  Camden 

Trenton. 

Del.— WIlmlnRton  ... 

Total  (Moltles) 


Pourth  FcdernI  Ro 

Ohio — .Akrou 

Canton 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Hamilton 

Lima 

Lorain 

Mansfield 

SprlnKfleld 

Toledo 

Youngstown 

Pa. — Beaver  County. 

Krie... 

Franklin 

Grcensburg 

PlttsburKh 

Ky . — Lexlnpton 

W.  Va.— Wheeling... 


February. 


ainct  January  1. 


1023. 


serve  DUtrlct 

4,!)22.S,Sl 
Ifi.lSI.'.Kli 

4.5!t7,S.'>0 
13,7Ntl.!)U.t 
ll,0'l!),()27 

1,7(11, 1. '■>;! 

3,()(M,.»:i7 

1,817,000.000 

ll,3,S2.(t07 

21,117,:{!m 

I2.0,S1)..')0S 

.'>,.')l.'i..S!)ll 

31t,;i4S,227 

17,3-ia,201 

a 


1,979.090,553 


serve  District 

25,124,000 

lfi.822.017 

252,574,020 

379,.S75,.'-)35 

57.773,200 

a 

3,fil  1,725 
2,(142,651 
1,230.241 
(5,300,371) 
a 
a 

14.165,800 
2,663,310 

a 

1.283,235 

5.466,115 

621,441,720 

14,559,997 

16,618,152 


Total  (16  cities) 1,422,162.096 


Fifth  Federal  Rese 

\V.  Va. — ^Iluntlngton. 
Va. — Newport  News. 

Norfolk.. 

Richmond 

N.   C— .ishevlUe 

Raleigh 

Wilmington 

S.    C— Charleston... 

Columbia 

Md. — Baltimore 

Frederick 

Hagerstown 

D.  C. — Washington.. 

Total  (10  cities) 


Sixth  Federal  Rese 

Tenn. — Chattanooga . 

KnoxvUle 

Nashville 

Ga. — Atlanta 

Augusta 

Columbua 

Macon 

Savannah 

Fla. — Jacksonville 

Tampa 

Ala. — Birmingham 

Mobile 

Montgomery 

Miss. — Jackson 

Meridian 

Vicksburg 

Hattiesburg 

La. — New  Orleans 

Total  (16  cities)-. 


Seventh  Federal  R 

Mich . — Adrian 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson 

Lansing 

Ind. — Fort  Wayne 

Gary 

Indianapolis 

South  Bend 

Wise. — Milwaukee 

Oshlcosh 

Green  Bay 

Wausau 

Iowa — Cedar  Rapids. 

Davenport 

Des  Moines 

Iowa  City 

Mason  City 

Sioux  City 

Waterloo 

111 . — Aurora 

Bloomington 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (27 cities).. 


Eighth  Federal  Re 

Ind . — EvansviUe 

New   .\lbany 

Mo. — St.  Louis 

Springfield 

Ky . — Louisville 

O  wensboro 

Paducah 

Tenn. — Memphis.  . 

Ark. — Little  Rock. 

111. — Jacksonville. . 
Quincy 


rve  District — 

8,532.751 

a 

30.650,703 

188.806.734 

a 

5.430.104 

a 

9.525.453 

12.178,092 

339.741,248 

1.336.()47 

2,444,069 

79.749,776 


1022. 


-PhlludelphI 

3,l!)3.955 
10. .17  1.00  I 

3,140,710 
14,457.904 

9.268.975 

1,(185.12.'! 

2.3I7,2.V.» 
1.560.000.000 

8,517.478 
17,148,441 
10,202.360 

i,;ioi,2"" 

34,7,SS.1[(( 
12,533,984 


Inc.  or 
Dec. 


1,692,325,678 


-Clovclnnd 

19,781,000 

11,0.'-)3,1I3 

204, 307, (m5 

307,791,907 

61.433.300 

a 

2.687.542 

2.771.()38 

869,773 

4.402,767 


13,3,'>5,316 
2,161.902 
a 

952,610 

4,288.988 

472,085,840 

9,690,558 

15,997.731 


678,395,577 


rve  District — 

25.976.656 

11.289,229 

71,573,022 

198,504.013 

8,3.36,976 

3,258,224 

5,709.788 

a 

53,150.358 

12,268,317 

111,084,661 

7,586,038 

7,403,982 

4,688,214 

4,115,843 

1.373,362 

7.682,459 

202.856.707 


533,547,006 


Atlanta — 

20.138.575 
11.019.566 
63.202.594 
144,484.201 
5,535,868 
2.673.838 
3.894,104 
a 
38,926.656 
9,577.983 
63,157.000 
6,680.273 
4,762.330 
4.232.639 
3.089,055 
1,320,379 
Not  Included 
164,369,809| 


729,175,390 


2 

454 

7 

23 


11 

73 

8 

137 

2 

5 

9 

8 

40 

36 

2 

2 

23 

5 

4 

5 

2,287 


DIstric 

810,630 
718,341 
096,822 
441,983 
842.377 
405,879 
409,243 
065,836 
195.839 
611,000 
341,135 
,826,821 
618,211 
043,801 
,449,440 
774,070 
695,332 
,746,229 
034,861 
,071,765 
666,472 
081,235 
,051,570 
319,979 
,171.890 


4.822,584 

16,890.487 

8,340,060 

8.785,081 


3.196.836.332 


serve  District 

17,226.888 

551.833 

a 

a 

120.542.289 

2,610,929 

9.488.056 

89,209,094 

44,407,610 

1,225,467 

5,883,994 


Total  (9  cities) 291 .  146 ,  190 


1,133,631,590 


Richmond   — 

6,354,936 

a 

24.532,654 

152,180.665 

a 

5.660.317 

a 
8,780.656 
7,994,342 
258,537,422 
1,221,701 
2,103,004 
67.181,309 


1-40.0 
4-40.3 
+  46,0 

— 1.(1 
+  25.7 

+  4.5 
+  33.5 
+  1(1.,' 
+  33.( 
+  23.1 
+  17.5 
+  28.2 
+  13.1 
+  38,4 


1023. 


+  16.9 


+  27.0 
+  52.2 
+  23.6 
+  23.4 
—6.0 

a 
+  34.4 
—4.7 
+  41.4 
+  43.3 

n 

a 

+  6.1 
+  23.2 

a 
+  .34.7 
+  27.4 
+  31.6 
+  50.2 

+  3.9 


+  25.4 


+  59.3 

a 
+  24.9 
+  24.1 

a 
—4.1 

a 

+  8.5 
+  52.3 
+  31.4 

+  9.4 
+  16.2 
+  18.7 


10,760 

35,074 

10,018 

31,773 

26, .5(17 

3,9S3 

(1,879 

,011,000 

26,041 

47,8.S2, 

26,951 

11,8,S4, 

96,658, 

37,020, 

n 


,9!l() 
,291 
,596 
678 
,747 
.200 
53 
000 
I3i 
970 
57(1 
924 
4H3 
769 


4,382,497,888 


52,129 

40,341 

560,895 

862,718 

128.506 

a 

7.. 5,59 

5,301 

2,786 

14,5.52 

a 


000 
12 
290 
,673 
000 

,493 
549 

428 
863 


1022. 


7,334.757 
20,530.190 

7.362,551 
35,4,18.775 
IS. 401. ,86(1 

3.697.011 

5.1.57.225 

3.2(11.000.000 

I9..5.54„365 

38,0.55,365 

22,847„5.S7 

0,316.142 

55,960,449 

28,000.496 

a 


Inc.  or 
Dec. 


35.517,113 

5,931,344 

a 

2,720.480 

12. .323. 198 

1,309,732,341 

26.478.756 

36.952.997 


+  27.1 


+  29.0 
+  2.5 
+  13.2 
+  37.4 
+  50.6 
+  21.9 
+  46.6 

a 
+  36.5 
+  28.1 
+  75.9 
+  13.6 
+  55.5 
+  10.8 
+  33.2 
+  4.0 
in  total 
+  23.4 


547.064. 870l    +33.3 


t — Chicaf^o  — 

719.443 

2,829,114 

317,090,903 

5,009,189 

21,468.902 

4,113.391 

6,491,946 

6.627.381 

8.292,000 

62,798,000 

6,236,687 

109,689,440 

1,968,720 

Not  included 

Not  included 

6.992.810 

38,898,298 

33,387.876 

2.066,780 

1,642,177 

20.137.435 

4,607,864 

3.171,920 

4.780.362 

1,896,160,801 

4,077,550 

14,484.374 

6.771,511 

8,126.451 


2,598,641.325 


-St.  Louis — 

14,864.215 
405,304 
a 
a 

92,633.975 
2.436.738 
6.713.536 
85.520,887 
31.683.805 
1.057.383 
4,627,024 


239.942,867 


+  12.7 
—3.9 
+  43.2 
+  48.6 
+  11.1 
+  31.4 

—  1.3 
+  21.7 
+  35.0 
+  17.2 
+  33.7 
+  25.7 
+  33.0 

in  total 
iu  total 

+  25.5 
+  4.6 

+  10.1 

—  1.5 
+  26.2 
+  17.5 
+  10.3 
+  27.7 
+  11.3 
+  20.6 

a 

+  18.3 

+  16.6 

+  23.2 

+  8.1 


+  23.0 


+  15.9 
+  36.2 


+  30.1 
+  7.1 
+  41.3 
+  4.3 
+  40.2 
+  15.9 
+  27.2 


+21.3 


3,101,515,050 


17,871,942 
a 

67,280.832 
436,128,530 
a 
17,827,487 

a 

21,727,000 

24.089,156 

758,389,202 

3,167,771 

5.467.587 

173,976.479 


1,525,925,986 


54,957.083 

25.348.615 

155.781,779 

439,047,663 

17,909,319 

7,555,931 

12,467,842 

a 

107,578,423 

25,146,317 

250,478.474 

17.176.491 

15.281.485 

9.519,693 

8.126,661 

3.804,259 

467,297,647 


3,532,080,682 


45,432,000 
23,448,243 
439,068.69 
651,826,977 
116,584,700 
u 
5,9,57,405 
6,222.003 
2.222.221 
9.600,014 
a 
a 
28,060,329 
4,671.773 
a 
2,223,860 
10.788.988 
971.102.237 
16.986.637 
34,041.612 


2,368,237,695 


12,006,490 

a 
52.957,981 
325.589,968 
a 
12.580.971 

a 

19,976,148 

16,767.309 

535.865,597 

2,945.757 

4.488,1,50 

144,459,701 


1-46.7 
+  70.8 

I  .36.1 

10.4 

+  41.4 

+  7.7 
+  .33.4 
+  23.0 
+  33.i 
+  25.K 
+  18  0 
+  27.6 
+  72.7 
+  32.2 
a 


+  24,1 


+  14.7 
+  72.0 
+  27.7 
+  .32.4 
+  10.3 

a 
+  26.9 
—  14.8 
+  25.4 
+  51.6 

a 

a 
+  26.6 
+  27.0 

a 
+  22.7 
+  14.2 
+  34.9 
+  55.9 
+  8.6 


1.127.638.672 


42.021.443 

23.695.991 

136.575.626 

319.490,971 

12,462,263 

5,795,603 

8,635,385 

a 

80,510.022 

20.126,990 

147,303,475 

14.261.605 

11,034,102 

7,927.492 

5.887.166 

3.019.467 

374,835,318 


1,617,477,682 


1,891,239 

6,678,845 

990,829,795 

16,272,295 

52,490,139 

14,362,779 

17,719.347 

17,539.254 

25.2S0.U0 

166,849.000 

19,059,012 

293,465.735 

6,129.421 

10,818,540' 

20,241.660 

19,714,543 

93,280.620 

81.807,709 

4,866,022 

4.403.470 

50.505.657 

11,692.363 

8,561,778 

11,077.119 

5,084,557,8.36 

a 

10,240.852 

36.593.518 

16,326.060 

19,867,949 


7,082,662,467 


29,746,440 
1,266,334 


272,393.953 

5.696.200 

16.378.969 

205,346,969 

97,174,020 

2.805.397 

12.321.949 


1,213,618.918 


1,703,944 

5,705,503 

694,308,387 

10,925,189 

47,865,244 

9,634,010 

13,805,000 

14,304,005 

17,329.000 

134,197,000 

13,139,865 

227,329.220 

4.730.379 

Not  included  in 

Not  included  in 

15.240.245 

78,339,080 

72,712,579 

4,2-55.484 

3,505,957 

41,039,726 

9,746,285 

6,503,758 

9,720.717 

4,019,300,451 

a 

8,461,329 
30,602,733 
14,045,094 
17,434,934 


5,525,945.178 


24,580.506 

932.127 

a 

a 

197,699,208 

5,986.510 

13.106.332 

160,815,2 

68,237,231 

2,162,046 

9,694,439 


643,130,231 


483,243,657 


+  31.1 


+  48.9 

a 
+  27.0 
+  34.0 

a 

+41.7 

a 

+  8.8 
+  43.7 
+  41.5 
+  7.5 
+  21.8 
+  20.4 


+  35.3 


+30.0 

+  14.1 
+  37.4 
+  43.7 
+  30.4 
+  44.4 

a 
+  33.6 
+  24.9 
+  70.0 
+  20.4 
+  38.5 
+20.1 
+  38.0 
+  26.0 

+24.7 


+  33.3 


+  11.0 

+  15.8 
+  42:7 
+  48.9 
+  9.7 
+49.1 
+  28.4 
+  22.6 
+  45.9 
+  24.3 
+  45.1 
+  29.1 
+  29.6 

total 

total 
+  29.4 
+  19.1 
+  12.5 
+  14.3 
+  25.6 
+  23.r 
+  20.0 
+  31.6 
+  20.1 
+  26.5 

a 
+  21.1 
+  19.6 
+  16.2 
+  14.0 


+  28.2 


+  21.0 
+  35.9 

a 

a 

+  37.8 
—4.8 
+  25.0 
+  27.7 
+  42.3 
+  29.8 
+  27.1 


+  33.1 


Wttk  ending  Match  3. 


1023. 


1. 38 1. 923 
fi.0(10.29,S 
1.209.760 


3.003,044 


627.000.000 

S.O.VI.OIO 

d5. 985.397 

d3..t9»,120 

1,374,000 


1022. 


% 

92(1.149 

3,1  l(),.')9'< 

854.750 

2,69<j'.iM 


4.177.749 
a 


655.050.937 


d5.980,000 

4.008,712 

73,852,2.39 

dI07,045,097 

16.213.700 

a 


535.891 


1.810.548 
a 
a 
d3;876,091 


167,804.408 
4,797'.863 


387.130.489 


2,301,486 


431,000,000 
2,310,918 
4,727,084 
2.491.000 
1.167.119 

8.2"40.39fl 


454,648,318 


4,937,000 

3,361,830 

57.178.43(1 

79,388.142 

12.287,100 


•500,000 

lVl58',746 
a 
a 

3,879.260 


Inc.  or 
Dte. 


(-49.2 
f«l.4 
+  41.5 

+  11.4 


+  22.3 
+  .32  2 
+  26  6 
-1-36  3 
+  18.7 

—'20.3 
a 


1031. 


1.001,286 

3.  ri'i  T! 

1, 200. 000 


2,431,650 


104,000,000 
4".3"47",933 


271,038,741 


1,006,805 


d8,830,062 
51,279,124 


101,182.159 


20,418,255 


184,011,086 


6,307,055 

3.192.047 

20.6.50.610 

56. ,599.503 

3.069.390 


1.455.037 
a 
14,702.714 


31.506,992 
1.990.577 


934,273 

'314'359 

66",  373"  555 


197,096,112 


248,967 

866,569 

129,692,085 


7,070,238 


2,148,059 
2,713,744 


d21, 365,000 

2,343,000 

41,646,058 


4,323,623 
13',976',528 


7,614.714 
1.786.333 


3.007.329 
680.351.927 
a 
1.6.53.508 
5.578.509 
2,779,548 
1,910,371 


931.076.110 


5,220,235 


33,036,916 
543.598 


24.621,916 

12,480,303 

441,811 

2.352,059 


78,696,838 


6.912.190 
45,071,802 


77,386.343 


19,005,422 


149,982.562 


4.294,555 

2.828,781 

18,850.816 

41.114,577 

1,647,131 


1,139,152 

a 
9,398,019 


21,433,713 
1,326,253 


729,360 

"279,043 

43",2"9"8",ii0 


146,339,510 


294,012 

7.30,,865 

87,732.000 


+  22.2 


+  21  1 
+  37.1 
+  29.2 
+  35.6 
+  32.0 
a 

-f7.2 

+  rj6'.8 

a 

a 
—0.0 


+61.3 
+"lb'.3 


+  42.8 


+  43.2 


431.766.351 

2.302. S42 
4. 727, OS  I 
2,169,254 
1,315,098 


3.626,093 
a 


464,108,701 


6,949,000 

3,712.591 

60,226,825 

104,266,003 

13,188,3(M) 


1020. 


s 

000,814 
1.747.440 


471.271.448 

3. 06.'., 326 
5,4',I..VJ0 
2,839,787 
1.330.170 


3.768.310 


032.588 


1.278.497 

a 

a 
3.609.346 


159,834,278 
4",8'2"5'.298 


358,822,726 


1,999,896 


+  27.7 
+  13.8 


+  30.7 


4-7.4 


+  22. 


+  46.9 
+  12.8 
+  9.5 
+  37.7 
+  86.3 


+  27.7 

a 
+  66.4 


+  47.0 
+  50.1 


+  28.1 
+"l"2'.7 
+"3b".2 


6,107,997 


1,131,821 
2,010,054 


17.881.000 

1,737.677 

31.959,115 


3,040,762 
13","2b"4',938 


6,320,182 
1,472,964 


2,610,862 

558,295,489 

a 

1.464.739 
5,103.532 
2,086.054 
2.053.194 


745.249,257 


4,096.244 


26,720,597 
752,514 

16',43'9^0r>9 

8,344,250 

427,924 

1,612,472 


58,393,070 


+34.7 


—15.3 
+  18.6 
+  47.8 


+  15.8 


+  89.8 
+  34.6 


+  19.5 
+  34.8 
+  30.3 


+41.9 


+  5.8 


+  20.5 
+  21.3 


+  15.2 

+  21.9 

a 

+  12.9 
+  9.3 

+  33 
—7.0 


+  24.9 


+  27.4 


+  23.0 
—27.8 

-h49"8 

+49.6 

+3.2 

+  45.9 


+34.8 


7,570,189 
43,772,481 


b 

85",294',694 


16,239,365 


153,876,025 


5,690,019 

3,204,233 

15,144.383 

41,724,620 

2,047,653 

1,5«)",666 

a 
8,515.078 


15.390,309 
1.633,382 


729,906 

''3'07',0i7 

49,2"52'634 


145,139,234 


206.216 

526.386 

88,000,000 


493,105.756 


11,411. (KM) 

4,939,380 

83,357,748 

123,0rX),(KKI 

15,fKK),(KK» 

a 


ismMb 

1.600.744 
a 

fl.420.67O 

a 

104V2'2"6',63i 

4,768.143 

410,821,775 


1.699.736 


11,367,213 
62.876,319 


b 

96,"6"5"7',279 

18,b"83',88i 


190,684,428 


7,485,817 

3,017,877 

24,419,211 

67,912,666 

4,898,167 


13,814,228 

18","l"43',644 
2,464,485 

"eb'o'.bbo 

'  "4'5"6'.367 
7d.3"ob'596 


5,344,069 


1,4,50.000 
2.014.439 


214,113,0.50 


612,549 

689,959 

118,396,346 


18,565,000 

2,000,000 

30,609,867 


4.191.817 
15.'684'.897 


8.313.'.  S3 
1,722.700 


2.850.897 
436,379,958 
a 

1,462,923 
5,7.S3,703 
2,660,059 
3,930,178 


629,697,492 


4.181,670 


27.199.112 
609,508 


15,066,627 
8,941.561 
1.084.383 
2.430.759 


59,513,620 


6,675,231 

1."693'.345 
4.061,365 

22",6'4"l'obo 

2.110.264 

30.517.328 


9.473.716 
4b."37"o",887 


19.110.256 
4.886.609 

6'.'4b"3".969 

782.109.016 

a 

2.589,180 

10.389.397 

3.874,404 

4.445,387 


1,077,060.148 


5.093.355 


16,341.273 
1,059,810 

27,743',689 

12.687,080 

2,151,634 

5.666.486 


70.743,327 
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CLEARINGS— {Concluded) . 


CleaHnes  at — 

FebTuarij.                                               Since  January  1. 

Week  ending  March  3. 

1923. 

1922. 

Inc.  OT 
Dec. 

1923. 

1922. 

Inc.  or 
Dec. 

1923. 

1922. 

Inc.  or 
Dec. 

1921. 

1920. 

Ninth  Federal  Res 

Minn . — Duluth 

Minneapolis 

Rochester.     . 

S 
erve    District 

20.311.574 

240.957.634 

1.401.017 

121.362,531 

6,528,974 

3,416,200 

926,000 

3,992,143 

11,422,696 

3,951,902 

3,030.161 

11.053.451 

565,444 

S 
— Minneapoll 

15,056,029 

218,371.835 

1,390.984 

107,502,627 

5.991.814 

*3. 000.000 

819.091 

3..529,642 

9.352.889 

2.200,967 

2.824.956 

10,369,256 

1,154,226 

% 

+  34.9 
+  10.3 

+  0.7 
+  12.9 

+  9.0 
+  13.9 
+  13.1 
+  13.1 
+  22.1 
+  79.6 

+  7.3 

+  6.6 
—51.0 

S 

45,284,991 

578.687,672 

3,239,122 

275.090,5.52 

15,197,954 
7,806,300 
2,152.213 
9,534,043 

25,595,691 
6,338,864 
6,838,567 

26,966.641 
1,447,829 

S 

31,294,512 

468,985,8.59 

3,032,861 

226,380,879 

12,999.046 

8,458,000 

1,783.937 

8,108,481 

19,669,356 

4.875,089 

5,887,426 

23,513,845 

2,622,772 

% 

+44.7 
+  23.4 

+6.8 
+  21.5 
+  16.9 

—7.7 
+  20.6 
+  17.6 
+  30.1 
+  30.0 
+  16.2 
+  14.7 
—44.8 

+  22.8 

+  23.3 
+  6.4 
+  27.7 
+  27.8 
+  35.4 

a 

a 

+  27.9 

—3.9 

+  20.8 

+  7.1 

a 

a 
+  9.8 

a 
+  13.1 
+  28.7 
+  21.5 
+  12.3 
+  18.2 

S 

d5,224.361 
66,271,175 

37',5"03',0i6 
2,077,681 

1,Y59",472 

'sbo'sis 

3", '176',  547 

$ 

3,681,261 
59,778.208 

29",8lY,856 
2,520,622 

"  93'7".762 
"  5'9S",480 
2",9r5^402 

% 

+41.9 
+  10.9 

+  25".8 
—17.6 

+'2Y.6 

— Y6".4 

+'9.0 

$ 

5,950,058 
67,352,061 

37',8'56",252 
2,108,029 

l','2'5"8';3n 
"8'6'6",i59 
3"."3'4"7"636 

S 

6,755,311 
49,235,464 

St.  Paul 

N.  D. — Fargo 

Grand  Forks 

Minot 

23,991.364 
3,039.579 

S.   D. — Aberdeen 

Sioux  Falls 

Mont. — Billings 

Great  Falls 

Helena 

1,512.521 
l,"4Vo"753 
l','9Y8'.i72 

I^ewtitown - 

Total  (13  cities) 

Tenth  Federal  Res 

Neb. — Fremont 

■Rfl.<?tings 

428,919.727 

erve  District 

1.946.488 
2.098,472 
15.705,701 
158.752,261 
18.264.309 
a 
a 
13.160.316 
38,052,593 
5,778,000 
514,266,253 
a 

1,519,554 

83,177,401 
34,792,331 

4,412,402 
120.049.756 

3.140,676 

381,564,316 

— Kansas  Clt 

1,362,644 
2,168.562 
13,131.360 
136.651.578 
14.424.270 
a 
a 
10,757,274 
42,670.753 
4,369,000 
492,520,005 
a 
a 
1,336.678 
a 
74.757.387 
27.299.428 
3,743.329 
106.865.584 
2.662.665 

+  12.4 

y— 

+  42.8 
—3.2 
+  19.6 
+  16.2 
+  26.6 

a 

a 
+  22.3 
—10.8 
+  32.2 

+  4.4 

a 

& 
+  13.0 

a 
+  11.3 
+  27.4 
+  17.9 
+  12.3 
+  18.0 

1,004,180.439 

3,787,338 

4.424,719 

34,344,657 

353.309.234 

44,030,884 

a 

29,181,542 

84,604,170 

12,063,000 

1,142.922,496 

a 

3.264,531 

a 

185,953,921 

71,481,009 

9,419,552 

212,296.230 

7.097,790 

817,612,063 

3,072,716 
4.160,353 
26.894.675 
276,535,413 
32.517,219 
a 
a 
22,817,233 
88,002.236 
9,990,000 
1,067,456,559 
a 
a 
2,970.516 

164,434,447 
55,543,818 

7,751,180 
189.096.684 

6,007,368 

115,912,567 

d746,337 

776,966 

6,274,926 

50,849,182 

d3",6'6'r69i 
dl0,703,000 

150,y4b',274 
a 

a 

d23,692,951 

664,712 

24,223,251 

e849,913 

100,243,591 

370,674 

815,305 

5,179,086 

41,942,833 

276'98",290 
11,105,000 

1367438',580 

a 

a 

18,982,471 

732,827 

18,864,998 

735,287 

+  15.6 

+  101.3 
—4.7 
+  21.2 
+  21.2 

+"35".7 
—3.6 

+Yo".5 

a 

a 

+  24.8 
a 
—9.3 

+  28.4 
+  15.6 

118,738,566 

809,773 

900.590 

5.416,453 

34,721,862 

3,Yo'4",995 
11,293.967 

165V0'0()",065 
a 

a 

24,351,904 

968.848 

20,960.257 

930,056 

87.893.864 

1,678.055 

2,247,722 

13,375.648 

106,711,055 

Lincoln 

Ornflhfi. 

Kan. — Kansas  City_- 

Plttsburgh 

Topeka 

4","3'7'5'944 
14,926,405 

282","o"58",696 
a 

Wichita 

Mo. — Jopltn 

Kansas  City 

St.  Joseph 

Okla. — Lawton 

McAlegtcr 

Muskogee       .     

Oklahoma  City 

Tulsa        --   

13,666,286 

a 
1,617,880 
25,535,388 

944,642 

•Colo. — Colo.  Springs. 
Denver 

Pueblo .. 

Total  (15  cities) 

Eleventh  Federal 

Texas — Austin 

Beaiunont 

Dallas 

1,015,107.513 

Reserre  Dlstr 

5.719.000 

6.195,366 

130,400.661 

19,468.191 

40,371,960 

32  717  534 

934,720,517 

lot — Dallas  — 

6,329,711 

5,049,769 

97,754,522 

*20,000,000 

45,117,986 

25,171.870 

89.744.297 

1.519.609 

1.701,103 

9,229,023 

7.041.554 

16,323,667 

+  8.6 

—9.6 
+  22.7 
+  33.4 

—2.7 
—10.5 
+  30.0 

+  8.3 
+  50.7 
+  10.5 

+  4.5 

+  8.5 
+  13.8 

2,198,181,073 

13,693,698 
13,187,516 

281,082,577 
41.588,488 
91,670,381 
72.843,379 

221,082,258 

4,738.769 

4,360,465 

22,397,068 

17,251,444 

45,545,079 

1,957,250,417 

12,666,909 

9,961,094 

209,994,950 

40,527,276 

92,327,178 

63,461,114 

197,744.297 

3,127,992 

3,691,339 

19,470.517 

14,489,288 

34.872,423 

+  12.3 

+  8.1 
+  32.4 
+  33.9 
+  2.6 
0.7— 
+  14.8 
+  11.8 
+  51.5 
+  18.1 
+  15.0 
+  19.1 
+  30.6 

273,183,203 

1.400,001 

34,3y3",547 

dl0,5lb"87i 
8,394,551 
a 

5",25y424 

237,865,351 

1,319,506 
22".999'',597 

ioV2n',9io 

6,205,984 
a 

4,264"943 

+  14.8 

+6.1 

+'49".  5 

"+'2'.  9 
+  35.3 
a 

+"23'.3 

268,463,705 

1,300,000 

26V42"4'4i5 

ll,Y29",2i7 
7,102,992 
a 

3',8"5'2',i63 

467.137.721 

2,000.000 
387795',652 

El  Paso-       -     -   - 

Fort  Worth 

Galveston 

19,524.973 
7,614,958 

Houston 

97  208.946 

Port  Arthur 

Texarkana -.- 

Waco 

Wichita  FaUs 

La . — Shreveport 

2.289.955 
1,879,733 
9,647,933 
7.639,922 
18,576,430 

576"33".ii6 

Total  (12  cities) 

Twelfth  Federal  R 
Wash . — Bellingham . . 
Seattle 

372,115,631 

eserre  Distric 

1,859.000 

131,653,687 

38,062,000 

4,966,850 

3,859.165 

1,266,793 

116,186,034 

4,408,000 

51,071,233 

2,129.000 

6.451.169 

3.727,646 

14,881,937 

16,916,217 

30,095,141 

475,974,000 

2,647,-392 

55,885,015 

18.716,658 

2,815.479 

20,294.953 

14,379.037 

590.400,000 

8,865,288 

4,955,864 

1.916,569 

9.149,500 

324,983.111 

t — San  Franc 

2,094.000 

115,071.801 

*36,000,000 

a 

5,656,844 

3,836,008 

1,080,095 

103,145.609 

5.209.345 

40.653.812 

2,106.000 

Not  included 

4,017,820 

15.889,673 

11,336,914 

15,244,337 

338,156,000 

2,639,063 

43,585.928 

13.601.524 

2.210,522 

20.141.329 

11.325.798 

494.800.000 

7.716.075 

3.638.587 

1,487,566 

7,370,000 

+  14.5 

Isco 

—11.2 

+  14.4 

+  5.7 

a 
—12.2 

+  0.6 
+  17.3 
+  12.6 
—15.4 
+  25.6 

+  1.1 
in  total 

—7.3 

—6.3 
+  49.2 
+  97.4 
+  40.8 

+  0.3 
+  28.2 
+  37.6 
+  27.4 

+  0.8 
+  27.0 
+  19.3 
+  14.9 
+  36.2 
+  28.8 
+  24.1 

829,441,422 

4,686,000 

284,890,296 

87,127,000 

a 

10,176,846 

6,512,687 

2,729.146 

255,949,812 

10,517,000 

118,720,658 

5,280,000 

14,440,778 

8,897,261 

36,274,423 

36,325,247 

63,559,885 

1,021,108,000 

5,800,437 

124,545,737 

42,811,061 

6,172,542 

48,648,333 

31,367,447 

1,293,461,000 

20,660,404 

9,599,617 

4,254,847 

20,052,000 

702,334,377 

4,082,906 

245,367,453 

*83,000,000 

a 

11,395,902 

5,836,008 

2,098,568 

220,288,825 

11,228.502 

93,628,656 

4,519,000 

Not  included  in 

9.017,820 

31.758.931 

24,295,197 

32.299,842 

748.347,000 

5,704,834 

98,181,754 

29,420,415 

4,579,154 

44.196,551 

24.155.15^ 

1,076,300,000 

16,928,754 

7,290,789 

3,345.780 

16,657.200 

+  18.1 

+  14.8 
+  16.1 

+  5.0 

a 
—10.7 
+  11.6 
+  30.1 
+  16.2 

—6.3 
+  26.8 
+  16.8 
total 

—1.3 
+  14.2 
+  49.5 
+  96.8 
+  36.4 

+  1.7 
+  26.8 
+  45.5 
+  34.8 
+  10.1 
+  29.9 
+  20.2 
+  22.0 
+  31.7 
+  27.2 
+  20.4 

59,936,394 

36',99V,988 
a 
a 
1,272,612 

31,360428 

15V549",ii8 
a 
a 

e4',"l56",479 

8,857,878 

139,619,000 

14,8'3'2',935 
5,708,575 

d5,'S56',i54 

a 
160,100.000 
2,313,220 
998,698 

c2,Yo'7',200 

45,001,940 

32',39V,74i 
a 

1,603,456 

29'.6'48',i85 

11,387",799 
a 
a 

3',6"7'5^64i 

4,374,754 

95,102,000 

13",5"8'9',398 
3,887,789 

5",Y7b',763 

a 
143,000,000 
2,118,043 

918,674 

2',Y72',46o 

+  33.2 

+'l'4'.2 

a 

a 
—20.6 

+'5".8 

+"3"6'.6 
a 
a 

+Y3'.i 
+  102.5 

+  46.8 

+.9'.i 
+  46.8 

+'l'3'.3 
a 

+  12.0 
+  9.2 
+  8.5 

—3.6 

49,808,787 

27","482'.967 
a 

1,255,049 

2977'8Y,66i 

12","3"o'o',000 
a 
a 

4',3'69"682 

3,882.5.52 

84,826,000 

ll','s'9ll".745 
3,336,058 

5','2'?7",576 

a 

131,800,000 

1,740,762 

844,807 

5','2'2'l',900 

73,568,093 
41,5()'6',35i 

Spokane 

Tftcomft 

Yakima 

Idaho — Boise 

Oregor. — Eugene 

Portland     -   _ 

2,207,119 
38,47'5",263 

i7',bb"o",o66 

a 
a 

Utah — Ogden 

Salt  Lake  City 

Nev. — Reno 

Ariz . — Phoenix 

Calif  .—Bakersfield.  _ . 
Berkeley 

Fresno 

5,401,711 

3,267,182 

73.347,000 

Long  Beach 

Los  Angeles 

Modesto 

11,078,506 
2,416,577 

Pasadena      

Riverside 

Sacramento 

San  Diego 

San  Francisco 

San  Jose 

6,437,739 
a 
167,318,040 
2,370,882 

6,b24,2C0 

Santa  Barbara 

Santa  Rosa 

Stockton  

Total  (2  j  cities) 

1.627.082,4.58 

1.308,014,650 

+  24.4 

3,560,127,686 

2,853,924,999 

+  24.7 

429,721,985 

340,040,643 

+  23.1 

324.023,759 

376,850,570 

Grand  total  (183  cities) 
Outside  New  York... 

30,408,860,129 
13,624,881,686 

26,521,051.968 
11.180,598.985 

+  14.7 
+  21.9 

66,694,107,644 
30,131,769,602 

56,452,616,248 
23,816,099,431 

+  18.1 
+  26.5 

8,914,740,864 
3,761,613,830 

7,502,916,664 
2,935,817,425 

+  18.8 
+  28.1 

7,164,909,250 
2,937,650,873 

8,747,695,362 
3,940.248,205 

CANADIAN  CLEARINGS  FOR  FEBRUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  MARCH  1. 


Clearings  at- 


February. 


Canadian — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Ilat 

Peterborough 

Shcrbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


1923. 


354, 

342, 

132, 

61, 

22, 

18, 

9, 

19, 

16, 

10, 

G, 

10, 

14, 

10, 

1, 

2, 

6, 

3, 

3, 

2, 

1, 

1, 

2, 

2, 

3, 

0, 

1, 

3, 

2, 


131,065 
105,177 
594, .508 
118,883 
715,833 
546,711 
789,355 
1.56,066 
043,243 
655,809 
713,434 
170,069 
857,989 
355,096 
727,460 
136,207 
479,325 
549,748 
392,180 
720,533 
908,125 
123,323 
434.555 
796,095 
322,183 
702,840 
236,896 
985,560 
140,105 


1922. 


371,533,806 

355,870,256 

174,296,090 

49,721,093 

23,815,290 

19,652.048 

11,820,337 

19,023.565 

18,870,635 

9,917,219 

7,788,389 

10,590,722 

15,915,552 

10,441,554 

1,985,555 

1,941,971 

5,666,214 

4,087,645 

3,745,715 

2,820,345 

1,908,569 

1,242,673 

2,520,819 

3,299,440 

3.658,260 

11,678,540 

1,200,600 

3,576,306 

2,469,575 


rotal  (29)  cities...     1, (.66.608,373    1.151.058,78^      —7.3      2,407,7/4,189      2,503,178,964 


Inc.  or 
Dec. 


% 

—4.7 
—3.9 
—23.9 
+  2.8 
—4.6 
—5.6 

—  17.2 
+  0.7 

—  15.0 
+  7.4 

—13.8 
—4.0 
—6.6 
—0.8 

—  13.0 
+  10.0 

—3.3 

—  13.2 
—9.4 
—3 
—0.0 
—9.6 
—3.4 

—15.3 
—9.2 

—  16.9 
+  3.0 

+  11.4 

—  13.3 


1921. 


753,892,163 

816,266,627 

.307,686,331 

110,822,900 

48,789,847 

41,015,927 

22,318,646 

41,952,447 

37,727,702 

21,234,814 

15,985,355 

23,011,378 

34,154,732 

25,029,982 

4,117,594 

4,590,462 

12,080,517 

8,496,987 

7,653,243 

6,078,212 

3,782,081 

2,440,219 

5,371,696 

6,014,787 

7,502,209 

23,439,298 

2,692,399 

8,171,719 

4,847,915 


1920. 


821,652,669 

797,3.30,447 

348,137,883 

103,871,789 

51,599,111 

41,722,053 

25,568,-339 

40,330,711 

40,178,166 

21,434,181 

16,694,762 

24,285,103 

34,332,071 

24,828,363 

4,341,5.33 

4,478,395 

12,675,071 

9,194,909 

7,951,128 

6,842,118 

3,896,602 

2,698,488 

5,586,349 

6,736,733 

7,703,597 

23,158,919 

2,664,290 

7,557,186 

5,717,398 


Inc.  or 
Dec. 

% 
—8.3 
+  2.4 

—  11.6 
+  6.7 
—5.4 
—  1.7 

—  12.7 
+  4.0 
—6.1 
—0.9 
—4.2 
—5.2 
—0.5 
+  3.2 
—5.2 
+  2.5 
—4.7 
—7.6 
—3.7 

—11.2 
—2.9 
—9.3 
—3.8 

—10.7 
—2.6 
+  1.2 
+  1.1 
+  8.1 

—15.2 


Week  ending  March  1. 

Inc.  or 

1923. 

1922- 

Dec. 

1921. 

1920- 

S 

S 

% 

S 

S 

97,610,626 

114,403,641 

—14.7 

128,733,821 

130,464,553 

93,185,811 

101,899,612 

—8.5 

95,867,356 

93,675,106 

34,-570.953 

40,623,010 

—14.9 

38,543.623 

44,850.681 

13,030,369 

12,012,428 

+  8.5 

13,629,670 

16,103.250 

5,246,953 

5,470,745 

—4.1 

s,462,668 

10,771,590 

4,775,725 

4,518,092 

+  5.7 

6,248,528 

6,370,407 

2,350,783 

2,844,081 

—17.3 

4,070,767 

4,593,332 

4,090,478 

4,786,512 

—2.0 

5,233,675 

7,452,512 

4,271,368 

5,090,095 

—16.1 

6,829,033 

8,164,927 

2,627,284 

2,553,050 

+  2.9 

2, 990, .542 

3,635,349 

1,684,710 

1,927,704 

—12.6 

2,3.56,948 

3,014,792 

2,428,754 

2,814,704 

—13.7 

3,260,564 

3.614,815 

3,5-52.080 

4,002,618 

—11-2 

5,557.509 

5,382,416 

2,635,949 

2,825,248 

—6-7 

3,425,317 

2,765,680 

435,819 

502,829 

—13-3 

748, .530 

633,220 

719,770 

571,657 

+  25-9 

564,158 

717,140 

1,189,299 

1,414,052 

—15.9 

1,769,99s 

1,3j,9,891 

901, SS2 

1,020.232 

—11.6 

1,219,432 

1,614,426 

783,209 

881.418 

—11.1 

1,248,303 

1,284,623 

638,163 

639,701 

—0.2 

908,694 

859,468 

467,532 

454,896 

+  2-8 

698,915 

632.131 

285,713 

346,977 

—17-7 

371,894 

440,551 

657,167 

-595,022 

+  10-3 

954,370 

732,319 

650,751 

781,708 

—16-8 

1,284,281 

906,803 

910,975 

963,231 

—5-4 

951,671 

1,202,311 

2,967,290 

2,503,335 

+  18.5 

2,726,716 

2,941.634 

330,085 

319,647 

+  3-3 

329,013 

391,761 

923,947 

901,784 

+  2.5 

1,118,909 

482,275 

648,418 

—25.6 

285,015,620 

318,317,027 

—10.5 

340,134,905 

354,605,578 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week  ending  Feb.  28.   d  Week  ending  Mar,  1.     e  Week  ending  Mar.  2.     *  Estimated. 
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THE  CURB  MARKET. 

Tnuling  on  the  Curb  MurkoL  at  the  outset  this  week  wns 
licavy  !in(l  iiric(>s  iiiiHlc  siilislaiil  iiil  iiiipi'DVciiitMit.  Shorlly 
after  profit  taking  led  to  coiisidi-rahlc  irrc^'iilarity,  IhouKli 
(lu>  uiidcrtono  continued  firm.  Durant  Motors  was  a  centre 
of  interest,  the  price,  after  a  fractional  advance  to  T\Vs, 
dr()[)i)iuK  to  no'/i,  tlu'  ch)se  today  bein;;  at  T)?.  Durant  Mo- 
tors of  Ind.  weakened  from  18%  to  HVis-  CleveUuid  Automo- 
bile declin(>d  from  '.VAl-^  to  li'2.  (Jh'U  -VhhMi  Coal  rose  from 
(!()  to  (>!)','i  and  finislied  to-day  at  08'/i.  Household  I'roducts, 
after  a  ji:aiii  of  over  two  points,  sank  to  37 Vi  and  closed  to- 
day at  38.  Checker  C^ab  Mfj;.,  (Mass  A,  from  (!()  weak(>ne(l  to 
54%  and  ends  the  week  at  .'>;").  Oil  stocks  for  the  most  part 
moved  within  narrow  limits.  Ohio  Oil  dropped  from  8.T  to 
81.  Prairie  Oil  &  (5a.s  after  early  advances  from  li()()  to  2()3 
declined  to  2,12,  dosing  to-day  at  253.  South  I'enn  Oil 
gained  two  points  to  185  then  fell  to  175,  the  final  transac- 
tion to-day  being  at  177.  Southern  IMpe  rose  from  108%  to 
111  and  sold  finally  at  110.  Standard  Oil  (Kentucky)  weak- 
ened from  108  to  103%.  Standard  Oil  of  N.  Y.  sold  down 
from  481/.  to  46^2-  Vacuum  Oil  was  off  from  55Vi  to  51%. 
Mammoth  Oil  declined  from  .53%  to  49.  Trading  in  mines 
was  active,  with  prices  at  high  levels.  Bonds  were  fairly 
active  with  small  changes. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1039. 


Imports. 

Exports. 

£4,224 

£20,700 

18,690 

26,700 

25 

110,175 

538,461 

2,337,198 

3.532 

755 

192,370 

3,953.202 

4,772,981 

476 

17,176 

14,895 

4,817 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  tho  weekly  circular  of 
Samuel  Montagu  &  Co.  of  Loudon,  written  under  date  of 
Feb.  14  1923: 

GOLD. 

The  Bank  of  England  sold  reserve  .against  its  note  issue  on  the  7th  inst. 
was  £125,665,230  as  compared  with  £125,663,525  o  nthe  previous  Wednes- 
day. 

The  price  for  e-^cportable  gold  on  the  12th  inst.,  namely  S7s.  lid.,  is 
the  lowest  since  a  quotation  psr  fine  ounce  has  been  fixed  for  such  gold. 
Tne  bulk  of  the  supplies  this  week  was  taken  for  India  and  tne  Continent. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold 
during  the  month  of  January  1923: 

Netherlands 

Belgium 

France 

West  Africa 

United  States  of  America 

Central  America  and  West  Indies 

Other  countries  in  South  America 

Rhodesia 

Transvaal 3,953.202 

British  India 

straits  Settlements i 

Other  countries 

£4,836,805     £7,179,572 
The  Reichsbank  has  fixed  the  purchase  price  of  the  gold  20-mark  piece 
at  140,000  paper  marks  for  the  period  from  Feb.  12  to  18. 

CURRENCY. 
The  French  Ministry  of  Finance,  according  to  the  Bankers  Trust  Co., 
is  of  the  opinion  that  the  300  million  francs  in  bronze-Aluminum  coins 
(face  value  2  francs,  1  franc  and  14  franc)  now  in  circulation  will  not  be 
sufficient  to  meet  the  needs  of  commerce  and  indjstry.  Their  production, 
which  now  averages  25  million  francs  a  month,  is  to  be  continued  until 
July  1923.  At  that  time  there  will  be  nominally  450  million  francs'  worth 
In  circulation.  That  amount  is  slightly  higher  than  the  amount  of  the 
silver  money  in  circulation  in  Prance  in  1914 

SILVER. 

The  Indian  Bazaars  have  taken  little  interest  in  the  market  this  week. 
Had  it  not  been  for  some  moderate  buying  orders  coming  from  China, 
prices  would  hardly  have  been  sustained.  Meanwhile  the  excellent  up- 
country  offtake  in  India,  about  300  bars  a  day,  must  be  absorbing  some 
of  tho  heavy  supplies  converging  upon  that  market,  and,  should  prices 
ease  off,  it  is  reasonable  to  expect  some  fresh  inquiry  from  that  quarter. 
The  Chinese  New  Year,  which  falls  due  on  Friday,  will  probably  indicate 
a  cessation  of  support  from  China  for  a  week  or  so. 

Supplies  have  not  been  on  a  large  scale,  silver  has  been  sold  on  China 
account,  and  a  few  speculative  sales  have  taken  place  on  any  tendency 
of  the  price  to  rise  to  any  substantial  extent. 

INDIAN  CURRENCY  RETURNS. 
{In  Lacs  of  Rupees)  Jan.  22. 

Notes  in  circulation 17263 

Silver  coin  and  bullion  in  India 8503 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432 

Gold  coin  and  bullion  out  of  India 

Securities  (India  Government) 5743 

Securities  (British  Government) 585 


Jan.  31. 

17265 

85C6 

2432 

5743 
584 


Feb.  7. 

17277 

8518 

2432 

5743 
584 


No  silver  coinage  was  reported  durmg  the]week  ending  7th  inst 
The  stock  in  Shanghai  on  the  10th  inst.  consisted  of  about  25,600,000 
ounces  in  sycee,  29,000,000  dollars,  and  80  silver  bars,  as  compared  with 
about  26,100,000  ounces  in  sycee,  30,500,000  dollars,  and  90  silver  bars 
on  the  3d  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  the  tael. 

— Bar  Silver  per  Oz.  Sid 

Quotations —  Cash . 

February    8 -.     30J^d. 

February    9 30?id. 

February  10 30  ll-16d. 

February  12 30  15-16d. 

February  13 SOJ'j'd. 

February  14 30  ll-16d. 

Average 30.718d. 

The  silver  quotation  to-day  for  cash  and  forward  delivery  are  respectively 
l-16d.  and  Hd.  above  those  fixed  a  week  ago' 


.  Sid.— 

Bar  Gold  per 

2Mos. 

Oz.  Fine. 

30^d. 

88s    4.d. 

SO^d. 

88s.     Id 

30Hd. 

305id. 

87s.  lid. 

30  9-16d. 

88s.     id. 

30  9-16d. 

88s.     Id. 

30.562d. 

88s  1.2d. 

1021. 

Ks.(lMr.!<) 

l<.i.(f^ir<i) 

fir  Cml. 

1,07,24 

-   24.02 

12.2 

1,61,0!) 

+  4(1„V2 

^2H.7 

10.0,'{ 

+  1  ,20 

•  12.8 

H,4< 

-1-16,37 

rIO.'J.ft 

\i\.r,u 

-    l«,.'-.3 

-00. ft 

1  1  ,26 

+  1  ,26 

-f  11.2 

2.14 

•f20 

+  9.'J. 

(!<)LI). 
Till'  Bank  of  lOnKlaml  «i)l<l  n-Niirvo  aKaliml  lt«  iikU'  Ihhuh  on  lint  I  tlhliniit. 
wan  £l2rj,(16tl,K:{5  an  c^)in|iiiri'<l  with  £125,6(15,2.10  on  thi-  prxvloiiit  WwlniX- 
day.  The  prlcn  for  rx|M>rl.il>l<i  kdM  on  tlio  l,'|Mt  Iiihi...  niiini^ly,  H7h.  ,'»d.,  !• 
Miti  lowcKl,  nUicii  a  (luot.illini  pur  ('Inn  oumu'  liaH  Ix-nti  rixxil  for  »ui:h  gold,  duo 
of  i-oiiPMo  to  tho  risi'  In  tliii  <|uo(,atlo(i  for  hI.tIImk  In  Now  York.  A  fair 
amount  of  K»ld  wuh  avallalili'.  of  wlilcli  Miilla  and  thii  ( V)iilln''Ml  (ooklHtiiiilt 
ainounl'i.  1'lie  roinaliidcr  will  )><<  (ix|)or((«l  to  .Aninrir.i.  Oold  v.iliictl  at 
?I75.()00  has  nrrlvod  In  Nnw  Vork  from  I<oiidon.  Tlw  KMicli-th.-mklhiui 
ri.x<'d  tho  puri'liaHii  price  of  (ho  Kold  2()-tiiark  iilrci-  at  S,5,(J')0  papir  marks 
until  further  notlco. 

.SHitlNllcH  of  Indla'.s  o\c-rH(\i  trade  for  the  nine  inonthN  imdlnK  l*«M'mbor 
lire  appended: 

1922. 
Bs.Umch) 

Merchandise  iniporlH.  ... 1 .73,22 

exportH 2,08,51 

r«»-exi)ort8 1 1  ,;<2 

(iolil  Imports 24, HI 

do    exports. 6 

Silver  Imports , 12,.52 

do     <ix|)orts 2,34 

SILVKK. 
Owing  to  the  (";hlno.so  New  Vojir  holidays  .and  easier  exchange  rali-H  from 
India,  the  market  has  betui  fla<;cid.  l'rlc(«  have  been  fairly  well  KUHtalned 
by  bear  covering.  lUmincss  has  been  unusually  Hinall— otherwise-  rates 
would  have  been  dlffkrult  to  maintain.  The  Improvement  In  sterling  ex- 
change with  the  Unlt(xl  Static  drew  out  some  yesterday,  but  on  the  whole 
America  has  not  been  a  good  seller.  A  published  hitter  of  the.  Vico-l'rcsldont 
of  the  Anierlcm  ifnielting  &  lU^fining  Co.  to  Senator  I'ittman  (In  connection 
with  a  resolution  as  to  the  appointiiuint  of  a  silver  conimlssion  in  the  United 
.States  of  America)  seems  to  indicate  that  no  illusions  are  entertralned  In 
well-informed  quarters  in  the  States  as  tn  the  outlook  of  silver.  We  ap- 
pend an  extract:  "In  my  humble  o])inion,  the  greatest  danger  to  silver  la 
the  future  lies  not  in  tho  ti-rniination  of  the  I'ittman  Act,  serious  though 
that  may  bo.  Tho  end  of  the  I'ittman  Act,  after  all,  means  only  a  return 
to  tho  conditions  existing  before  the  United  States  ontorwl  the  war.  The 
paramount  danger  to  silver  lies  in  the  continuation  of  the  recent  steady, 
remorselo.ss  increase  of  the  discontinuance  of  Its  use  as  money.  The  laat 
few  years  have  seen  tho  debasement  of  tho  silver  coinage  in  Great  Britain, 
in  the  Scandinavian  countries,  in  (Central  American  and  in  South  America* 
countries,  and  its  entire  abolition  in  all  countries  in  Europe  which  were 
engaged  in  the  war.  If,  for  tho  next  ten  years,  tho  tendency  of  mankind 
to  abolish  tho  use  of  silver  for  monetary  purposes  equals  the  movement  in 
that  direction  for  tho  last  ten  years,  one  may  readily  envisage  tho  ultimate 
destruction  of  that  intrinsic  value  in  silver  which  has  been  placed  upon  it 
by  tho  consensus  of  opinion  of  mankind  since  the  dawn  of  history." 

The  stabilization  of  the  European  exchanges  cannot  be  achieved  (as  has 
been  suggested  in  tho  United  States)  by  extending  the  use  of  silver  for  coin- 
age. The  requisites  for  stability  are  cessation  of  inflation  and  a  favorable 
trade  balance;  a  sufficiency  of  gold  reserves,  that  can  be  used  to  check  any 
temporary  exchange  weakness,  would  be  a  desirable  addition, 

Europe  is  not  likely  to  emulate  tho  Far  East,  where,  owing  to  a  pre- 
ponderance of  exports,  silver  is  absorbed  heavily  year  by  year  for  trade  and 
currency.  She  requires  a  material  for  currency  which  can  be  re-exported 
at  will,  and  yet  retain  its  currency  value.  On  these  terms  tho  United  States 
would  not  be  willing  to  repurchase  silver  from  her  in  settlement  of  trade 
balances. 

Hence,  the  probability  is  that  Europe  ultimately  will  acquire  some  of  the 
gold,  -mth  which  the  United  States  is  even  more  bounteously  supplied  than 
with  silver,  though  United  States  mining  interests  naturally  would  prefer 
her  to  take  the  previous  metal  that  is  less  constant  in  value. 
INDIAN  CURRENCY  RETURNS. 
(In  Lacs  of  Rupees) —  Jan.  31.  Feb.  7.  Feb.  15. 

Notes  in  circulation 17265  17277  17277 

Silver  coin  and  bullion  in  India 8506  8518  8517 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5743  5743  5743 

Securities  (British  Government) 584  584      _^ 585 

No  silver  coinage  was  reported  during     the  week  ending  15th  inst.   - 
The  stock  in  Shanghai  on  the  21st  inst.  consisted  of  about  25.600,000 
ounces  in  sycee,  $27,500,000  and  80  silver  bars,  as  compared  with  about 
25,600,000  ounces  in  sycee,  829,000,000  and  80  silver  bars  on  the  ^Oth  inst. 
The  Shanghai  exchange  is  quoted  at  3s.  the  tael. 

— Bar  Silver  p.  oz.  std. — 
Quotalions —  Cash.  Two  Months. 

Feb.  15 30^d.  30>^d. 

Feb.   16 .--30^d.  30Hd. 

Feb.   17--- 30  ll-16d.       30Kd. 

Feb.  19 30Md.  30  9-16d. 

Feb.  20 30  11-16d.       30Hd. 

Feb.  21 30Md.  30^d. 

Average 30.687d.  30.531d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  eack< 
l-16d.  above  those  fixed  a  week  ago. 


We  have  also  received  tills  week  the  circular  written  under 
date  of  Feb.  21  1923: 


Bar  Gold 

p. 

oz.fine 

88s. 

87s. 

lid. 

878. 

9d. 

87s. 

6d. 

S7s. 

5d. 

87s. 

8.6d. 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

ji;  P«95ft         London,  Sat.         Mon.        Tries.        Wed.       Thurs.        Fri. 

Week  ending  March  Q —       Mar.  3.  Mar.  5.  Mar. 6.  Mar.  7.  Mar.  8.   Mar.  9, 

Silver,  per  ox d.  31  11-16  32H  32M  32  3115-16  32  1-16- 

Gold,  per  fine  ounce 87.9         87.10  88  88.2  88.3         88.2 

Consols,  2 H  per  cents 57Ji  58  58M  58>i         58H 

British,  5  per  cents -  101}^  lOlH  101 M  101  )i       101 H- 

British,  4 H  per  cents- 96H  963^  96J4  96Ji         96H 

French  Rentes  (In  Paris) ,  fr- .  68.70        58.60  58.65  68.50  58.65       58.2ff- 

French  War  Loan  (inParls),fr  74.27        73.60  73.90  73.70  73.65       73.4» 

The  price  of  silver  in  New  York  on  the  same  day  has  been; 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic 99'A         995^         99H         99^         99'A         99H- 

Foreign.- 66i^         67  67>i         67  66Ji         67 


TRADE  AND  TRAFFIC  MOVEMENTS.' 

STEEL  PRODUCTION  IN  FEBRUARY.— From  a  state- 
ment  issued  by  the  American  Iron  &  Steel  Institute,  it 
appears  that  the  production  of  steel  ingots  in  February  1923 
by  thirty  companies,  which  in  1921  made  87.50%  of  the  totaJ 
output  in  that  year,  was  2,919,017  tons.  In  February  1922 
the  make  of  steel  ingots  totaled  1,742,345  tons,  and  in  1921 
1,749,477  tons.     By  processes  the  output  was  as  follows: 

Fetnuary 2  Months  ending  Feb.  28 — 

Gross  Tons—  1923.  1922.  1921.  1923.  1922.  1921. 

Openhearth 2,290,418  1,393,158  1,295,868  4,861,909  2,663,967  2,887,144 

Bessemer 626,838      348,671      450,818  1,303,324      680,422  1.059,0M 

All  other 2,761  616  2,796  5.478  1.438  6,436 

Tot:l  (gross  tons)-2,919,017  1.742,345  1,749,477  6,170,711  3,335,827  3.952MS 


io;^o 
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Breadstuffs   figures    brought   from    page    1086. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
aince  Aug.  1  for  each  of  the  last  three  years  have  been: 


Seceipu  at- 


Chicago 

Mlnneapolis- 

Duluth 

Milwaukee.. 

Toledo 

Detroit 

Indianapolis.. 

St.  Louis 

Peoria 

Kansas  City. . 

Omaha 

St.  Joseph... 

Total  wk.  "23 
Same  wk.  '22 
Same  wk.   '21 


Flour. 


bbls.l96Ibs. 
321,000 


5,000 


94.000 
31,000 


451 ,000 
440,000 
371,000 


Wlieat. 


bush. 60 

388, 

1,940, 

563, 

39, 

102, 

28, 

53, 

649, 

21 

1.352 

424 

156 


lbs 

000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

000 

000 

000 

000 


5,715,000 
4,407,000 
5.745,000 


Com. 


bush .  56 

6,070, 

238, 

14, 

536, 

137, 

33, 

457, 

881, 

474, 

434, 

780, 

232, 


lbs 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 


10,286,000 

9,544,000 

10,687,000 


Oats. 


bush.  32 /6s 
,640,000 
369,000 

10,000 
408,000 

26,000 

56,000 
140,000 
372,000 
198,000 
139,000 
208,000 

46,000 


3,612,000 
3,890,000 
3,779,000 


Barleu. 


Rye. 


bush.48lbs.  bush .56lbs . 
224,000        190,000 


308,000 

25,000 

230,000 


8,000 
6,000 


801 ,000 
421,000 
509,000 


301,000 

401 ,000 

111,000 

6,000 


2,000 
1,000 


1,012,000 
292,000 
491.000 


Since  Aug.  1 — 

1922-23 15,456,000'318,598,000  218.297,000 152,346,000  27,782,00037,650,000 

1921-22 13,541,000  253,432,000272.692,000,141,633,00019,295,00013,290,000 

1920-21 18,873,000243,821,000  139,474,000130,549,000  19,239,000!l2,074,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  March  3  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York... 

265,000 

938,000 

346,000 

248,000 

34,000 

10,000 

Portland,  Me. 

59,000 

410,000 

51,000 

140,000 

105,000 

PhUadelphia.. 



1,244,000 

151,000 

165,000 

Baltimore 

18,000 

133.000 

551,000 

43,000 

l.OCO 

712,600 

N'port  News. 

8,000 

Mobile 

15,000 

1,000 

New  Orleans  * 

63,000 

93,000 

161,000 

12,000 

Galveston 

49.000 

Montreal 

45,000 

232,000 

2  ,000 

45,000 

24,000 

St.  John,  N.B. 

38,000 

520,000 

43,000 

93,000 

Boston 

18.000 

8,000 

5,000 

39,000 

Total  wk.  '23 

529,000 

3,627,000 

1.258,000 

697.000 

199,000 

828,000 

Since  Jan.  1 '23 

4,700,000 

44,693,000 

19,887,000 

6,369,000 

1,428,000 

10,163,C0O 

Same  wk.  '22 

549,000 

4,771,000 

7,688,000 

674,000 

202,000 

260,000 

Since  Jan.1'22 

4,183.000 

34.374,000 

45,070,000 

6,862,000 

1,513,000 

2,505.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  March  3  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye.      Barley. 

Peas. 

New  York 

Portland,  Me 

Boston 

Bushels. 

1,367,062 

410,000 

47,000 

352,000 

106,000 

5Y,666 

40,000 

.""20,000 

Bushels. 
489,947 

"y,666 

52,000 
577,000 

132".666 
43,666 

Barrels . 

182,015 

59,000 

'2'4',666 

7,000 

5,000 

3,000 

15,000 

30,000 

3¥,666 

Bushels. 
39,602 
61,000 

Bushels.  Bushels. 

74,225      9,996 

105,000  140,000 

Bushels. 

Philadelphia 

1     -    -    - 

Baltimore 

Norfolk 

43,000    

498,000 

Newport  News 

Mobile 

1,000 
10,000 

'9"3',066 

New  Orleans 

Galveston 

St.  John,  N.  B.  . 

43,000 

_. 

Total  week  1923. 
Week  1922 

2,893,062 
4,919,993 

1,300,947 
5,562,311 

363,015 
374,694 

194,602 
414,038 

763,225 
341.380 

149,996 
299.634 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below:  


Flour. 

Wheat. 

Corn. 

Exports  for  Week 
and  Since 

Week  1      Since 

Week 

Since 

Week 

Since 

July  1  to — 

Mar.   3 

July  1 

Mar.  3 

July  1 

Mar.  3 

July  1 

1923. 

1922. 

1923. 

1922. 

1923. 

1922. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels.  1    Bushels. 

United  Kingdom. 

87,545 

3,865,980        641,523 

71,106,710 

309,125  23,259,916 

Continent 

182,760 

4,556,765    2,192,539 

167,043,528 

972,822  44,059,157 

So.  &  Cent.  Amer. 

3,000 

321,332 

11,000 

201,600 

1         35,000 

West  Indies 

42,000 

906,800 

31.000 

12,000     1,215,700 

Brit. No. Am. Cols. 

2,000 

7,000          20,700 

Other  Countries.. 

47,710 

621,305 

48,000 

1,864,705 

13, .500 

Total  1923 

363,015 

10,237,782 

2,893,062 

240,246,943 

1,300,946  68,603,973 

Total  1921-22.  _ 

374,694 

9,477,613 

4,919,993 

215,811,417 

5,562,311 

94,460,863 

New  York  City  Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


Banks— N.Y. 

Bid 

Ask 

1        Banks 

Bid 

Ask 

11  Trust  Co.'s 

Bid 

Ask 

America* 

227 

231 

iHarriman 

360 

370 

New  York 

Amer   Exch.. 

290 

297 

limp  A  Trad.. 

740 

770 

American 



V 

Battery  Park. 

135 

142 

Irving  Bai  k 

BankoIN.  Y. 

Bowery* 

440 

_ 

1     Columbia  I'r 

246 

250 

&  Trust  Co 

465 

_ 

BroadwayCen 

115 

140 

jManhattan  *. 

150 

153 

Bankers  Trust 

380 

385 

Bronx  Boro*. 

125 

_ 

,Mech  &  Met. 

408 

415 

Central  Union 

474 

480 

Bronx  Nat 

150 

Mutual*.   ... 

«.3O0 

Commercial.. 

116 

125 

Bryant   Park* 

150 

165 

Nat  American 

135 

145 

Empire 

312 

322 

Butch  &  Drov 

130 

138 

National  City 

348 

362 

Equitable  Tr. 

189 

193 

Cent  Mercan. 

210 

INew  Neth*.. 

130 



rarra  L  &  Tr. 

625 

635 

Chase 

347 

353 

IPacllic  * 

300 

Fldelity   Inter 

198 

Chat  &  Phen. 

257 

263 

Park 

430 

440 

Fulton  ...    .. 

255 

265 

Chelsea  Exch* 

95 

IPublic 

300 

310 

Guaranty  Tr. 

270 

280 

Chemical 

546 

650 

Seaboard  

332 

Hudson 

200 

Coal  4  Iron.. 

212 

220 

Standard  • 

166 

176 

LawTlt&Tr. 

180 

190 

Colonial* 

375 



State* 

350 

300 

Metropolitan. 

316 

326 

Columbia 

225 

Tradesmen's  * 

200 



Mutual  (West 

Commerce... 

297 

300 

23d  Ward*... 

270 

Chester) 

120 

130 

Oom'nwealtb* 

256 

United  States* 

163 



N  Y  Trust... 

348 

364 

Continental.. 

1.35 

Wash'n  Hts*. 

21.'". 

Title  Gu  &  Tr 

383 

393 

Corn  Exch 

433 

438 

Yorkvllle*... 

600 

850 

U  S  Mtg  &  Tr 

320 

330 

Coemop'tan*. 

100 

. 

United   States 

1216 

1236 

East  River... 

190 

200 

Westches.  Tr. 

160 



Fifth  Avenue*  10!i(i 

Brooklyn 

Fifth 215 

230 

Coney  Island* 

166 

166 

First 1196 

1216 

First 

320 

355 

Brooklyn 

Garfield 

260 

Mechanics'  *. 

130 

140 

Brooklyn  Tr. 

476 

600 

Gotham 

190 

196 

Montauk  • 

160 

Kings  County 

800 

--_ 

Greenwich*.. 

280 

Nas-sau 

226 

240 

Manufacturer 

260 

--- 

Hanover 680 

... 

People's 

160 

People's 

:<fi.1 

--- 

*  Banks  marked  with  (*)  are  Slate  banha. 
rlgbts.     c  Ex-100%  stock  dividend. 


(  New  stock.     I  Ex-<llviaeijd.     v  £«- 


New  York  City  Realty  and  Surety  Companies. 

AU  prieet  Oottars  per  share. 


Bid 

Ask 

Bid 

Ask 

Realty  Assoc 

Bid 

Al* 

Alliance  R'lty 

95 

100 

Lawyers  Mtge 

165 

170 

(BrooKlyn). 

176 

I8» 

Amer  Surety. 

91 

94 

Mtge  Bond.. 

115 

120 

U  S  Casualty. 

110 

Bond  &  M  G. 

29) 

300 

Nat   Surety.. 

149 

153 

U  S  Title  Guar 

115 

122 

City  Investing 

65 

68 

N  Y  Title  & 

Westchester 

Preferred  . . 

92 

98 

Mortgage.. 

195 

200 

Title  A  Tr.- 

210 

-__ 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at_auction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Price. 

SOGIuck  Mills $129  per  sh. 


By 


Shares.     Slocks.  Price. 

7  Ashland  Fire  Brick  Co S135  per  sh. 

$10,000  Columbia  Straw  Paper  Istl 

6s,  Dec.  1894  coupons  on | 

40  Columbia  Straw  Paper,  com }  S5 

20  Columbia  Straw  Paper,  pref J  lot 

300  Green    Consolidated    Gold $5  lot 

50  Electrical  Gas  Machine $3  lot 

300  Chicago*  Nor.  Pac.  RR SI  lot 

113  PatheFreres  Phonog.,  pref I   SI 

157>^  Pathe  Freres  Phon.,  com /  lot 

774  Everett  Heaney  &  Co SI, 350  lot 

2  Youman's,  Inc.,  1st  pref ._-\  S23 

1  Youman's,  Inc.,  Class  "A"  com../  lot 
10  Dory  Sea  Food  Stores,  Inc.,  pl.-\  S26 
10      do    common. /    lot| 


911 
tot 

SIO 
tot 


10  Teddy's  Fish  Stores,  Inc.,  pref.. I 

10      do     common / 

10  Pan-American  S.  S.  Corp.,  oom.\ 
5      do     preferred  . / 

33  Western  Maryland  Ry.,  1st  pre- 
ferred   $50  per  ah. 

Bonds —  Price . 

$34,000  Virginia  ShipbuUdlng  Corp. 
Ist  6s.  1930 $100  lot 

.$20,000  Hudson  Navigation  6% 
Equipment  Notes $500  lot 

85,000  National  Oil  Co.  1st  7s  Serial 
Gold  Notes,  1922,  N.  Y.  Trust 
Co.  ctfs.  of  dep $100  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  Price. 

10  Exeter  Mfg.  Co.,  $50  par 150 

5  King  Philip  Mills 175 

3  Border  City  Mfg.  Co 108 

7  Lincoln  Manufacturing  Co 107 

5  Great  Falls  Manufacturing  Co...  71 

5  Merrimack  Mfg.  Co.,  com 10514 

10  Ludlow  Mfg.  As.sociates 147 J^ 

2  Newmarket  Mfg.  Co 135 

1  Converse  Rubber  Shoe  Co.,  pref.  85 K 

2  Graton  &  Knight  Mfg.  Co.,  pref.  60 }i 
2-10  American  Mfg.  Co.,  common.   lOH 

40  American  Mfg.  Co.,  pref 86K 

10  Walter  Baker  Co.,  Ltd 125Ji 

By  Messrs.  R 

Shares.     Stocks.  Price. 

6  Boylston  National  Bank,  Boston. 150H 
5  Webster  &  Atlas  Nat.  Bank,  Bos.  193 

5  Merchants  Nat.  Bank,  Boston 303 

1  Webster  &  Atlas  Nat.  Bank,  Bos.  193 
10  Bay  State  Nat.  Bank,  Lawrence.lOOk 
33  Chicopee  Nat.  Bank,  Springf'd.221  Ji 

1  Dedham  Nat.  Bank,  Dedham 112 

2  Sharp  Mfg.  Co.,  pref 103 

8  Nashawena  Mills U8'A 

2-3  Sagamore  Mfg.  Co 95  per   1-3 

1  Bates  Mfg.  Co 263 

37  Ludlow  Manufacturing  Associates 

148H.  'A,  5^-149 

'A  Pot^mska  Mills  Corp 7014 

10  Ludlow  Mfg.  Associates 148 

H  Bates  Manufacturing  Co 131 

2  U.  S.  Wor.sted  Corp.,  1st  pref 65 

100  Ludlow  Mfg.  Associates 147% 

1  Ipswich  Mills,  com 52 


Shares.     Slocks.  Price. 

1  Nantasket  Beach  Steamboat  Co. .  100 
5  Jones, McDuffep&  Stratton  Corp., 

pref 95Ji 

10  New  Bedford  Gas  Edison  Lt.  Co. 

193-191 

6-20  Gillette  Safety  Razor  Co 13% 

30  C.  F.  Hovey  Co.,  pref 87 

1  Rowes  Wharf  Co 2400 

55  Montpelier  &  Barre  Lt.  &  P. — 

Co.,      pref 45-4tH 

10      do,     common 2)i 

60  LaconiaCarCo.,pref 74-72H 

12  Tennessee  Eastern  El.  Co.,  com.   15 

L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  Price. 

5  Collateral  Loan  Co lOSH 

60  Lawrence  Gas  Co 120K 

1  Columbian  National  Life  Ins.  Co.  127 

20  Hood  Rubber  Co.,  pref 103 H 

25  Boston  Wharf  CO..109H-110H-110K 

39  Samson  Cordage  Works 121 

10  Jones,     McDuffee    &     Stratton 

Corp.,  Class  A 70 

2  U.  S.  Envelope  Co.,  common 151H 

10  American  Glue  Co.,  common 66% 

46  Plymouth  Cordage  Co...l06%-106}i 

2  Cambridge  Gas  Light  Co 210% 

10  Plymouth  Cordage  Co 106% 

100  Nor.  Idaho  &  Mont.  Pow.,  pref.1$l 

10  Tacoma  Gas  Co.,  common |     lot 

15  W.  T.  Grant  Co.,  pref.. 105%  &  div. 
25  Plymouth  Cord.age  Co...l06!<i-106% 
100  Union  Carpet  Lin.  co,.  com.SlOO  lot 
19  John  T.Connor  Co..  7%  pref. -.101% 


60-100  U.  S.  Worsted,  Corp.,  Istpf.  66% 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Am.&Tr 
RR.  Co.. 
RR.  Co.. 
RR.  Co.. 


Price. 
Co.  303 

81% 

80% 

80 


Shares.     Stock. 

%  Bank  of  No. 
2  North  Penna. 
2  North  Penna. 
8  North  Penna. 

4  Phila.  Ger.  &  Norristown  RR  120 

5  Westmoreland  Coal  Co 84% 

4-8  Bk.  of  No.  Am.  &  Tr.  Co. 339 
2-8  Bk.  of  No.  Am.  &  Tr.  Co. 339 

28  Peoples  Trust  Co,  par  $50...  70 
20  Broad  St.  Trust  Co.,  par  S50.  70 
18  Continental-Equitable     Title 

&  Trust  Co.,  par  S50 201 

11  Finance  Co.  of  Pa.,  1st  pref__110 

1  Republic  Trust  Co.,  par  S50.  99 
5  Republic  Trust  Co.,  par  $50,100 

2  Republic  Trust  Co.,  par  $50.   95 

3  Penna.  Co.  for  Ins.  on  Lives 

&  Granting  Annuities 576 

5  Phoenix  Trust  Co.,  par  $50..  47% 

300  L.  H.  Gilmer  Co.,  pref 9% 

10  Horn  &  Hardart  Co.  of  New 

York,  common,  no  par 82 

4  Penna.  Acad,  of  Fine  Arts..  29 

8  John  C.  Winston,  com 30 !4 

1,000  De  Luxe  Brush,  par  SI lot  $2 

20  Metalweld  Serv.  Corp.,  pf..  50 
2  United     -4uto     Stores,     Inc. 

common lotS2 

10  Milk  Dealers  Crate  Corp.,  pf.lot  $2 

10      do     com lot  S2 

1.200  Frepo  Oil  &  Development. ..lot  S2 
300  Grape  Ola  Corp.  of  America, 

Class  "A" lot  SI 


Shares.     Stock.  Price. 

42  Gr  p    Ola  f"orp.(Va.)  1st  pf.  lot  $1 

342      do     common lot  $1 

1,000  Grape   Ola   Products   Corp.. 

preferred  (Del.) lot  $3 

1,000  American  Ozone,  pref lot  S3 

15  Utility  Battery  Co.  of  Amer. 

com.,   par  $10.     (111.) lot  $2 

10  De  Long  Hooke  &  Eye 25% 

10  Northern  National  Bank 226 

2  Girard  National  Bank 476 

2-8  Bk,  of  No.  Am.  &  Tr.  Co-339 
3-8  Bk.  of  No.  Am.  &  Tr.  Co. 339 
3-8  Bk.  of  No.  Am.  &  Tr.  Co. 339 
2  8  Bk.  of  No.  Am.  &  Tr.  Co. 339 
7-8  Bk.  of  No.  Am.  &  Tr.  Co. 339 
6-8  Bk.  of  No.  Am.  &  Tr.  Co_339 
6-8  Bk.  of  No.  Am.  &  Tr.  Co_339 
4-8  Bk.  of  No.  .*.m.  &  Tr.  Co. 339 
4-8  Bk.  of  No.  Am.  &  Tr.  Co.339 

4  i(h    B.  .-t,  on 36% 

6  Rockhill  Coal  &  Iron,  pref_.  72% 
Bonds.  Price. 

$19,500  Chic.  Aurora*  Elgin  Corp. 

6s,  1972 31% 

5,000  Conshohock.  G.  &  W  4s  '2!)  81 
19-25  American  Electric  Power 

preferred    scrip 62 

5,000  Schuyl.  R.  E.  S.  RR.  4s  '25  97 
1,000  Lynchbg  Tr.  &  Lt.  5s  'HI  84 
500  Boroof  Media,  Pa.  4%s,  '42  102% 
1,000  Scranton     &      Carbondale 

Traction  Os  193S 100 

5,000  Columbus,       Newark       & 
Zanesville  5s 1% 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Feb.  28 — Tne  Sonoma  National  Bank.  Sonoma.  Calif $100,000 

Correspondent:  F.  M.  Burris,  P.  O.  Box  267,  Sonoma, 
Calif. 

Feb.  28— The  Maud  National  Bank,  Maud,  Okla 25.000 

Succeeds  The  Maud  Slate  Bank,  Maud,  Okla. 
Correspondent:  Bert  Harris,  Maud,  Okla. 

Feb.  28 — The  American  National  Bank  of  Tonkawa,  Okla 25,000 

Succeed.*  The  American  State  Bank,  Tonkawa,  Okla. 
Correspondent:  Ray  See,  Tonkawa,  Okla, 

APPLICATIONS  TO  ORGANIZE  APPROVED. 
Feb.  26 — The  Central  Islip  National  Bank,  Central  Islip,  N.  Y..  $25,000 

Correspondent:  V.  L.  Fiu-man,  Central  Islip,  N.  Y. 
Feb.  28 — The  First  National  Bank  of  Clayton,  Mo 100,000 

Succeeds  The  Trust  Co.  of  St.  Louis  Co.,  Clayton,  Mo. 

Correspondent:  F.  J.  Hollocher,  Clayton,  Mo, 
Feb.  28 — The  Bayonne  National  Bank,  Bayonne,  N.  J- - 200.000 

Correspondent:     Eugene     Newkirk,      229     Broadway. 
Bayonne,  N.  J. 
Mar.     1 — The  I'eoples  National  Bank  of  Stamford,  Conn 150,000 

Correspondent:  Bonj.  H.  Mead,  Stamford,  Conn. 
Mar.    3 — The  Dakota  National  Bank  of  Webster,  So.  Dak 25,000 

Correspondent:  A.  Kopperud,  Webster,  So.  Dak. 

APPLICATIONS  TO  CONVERT  RECEIVED. 

Feb,  26 — The  First  National  Bank  of  Lebanon,  111 50.000 

Conversion  of  The  State  Bank  of  Lebanon,  III. 

Feb.  28 — The  Lincoln  State  National  Bank,  Lincoln,  Neb 200,000 

Conversion  of  The  Lincoln  State  Bank,  Lincoln,  Neb. 


w 
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APPLIOATIONSITOyOONVKUTfAPPROVBD. 

fih    2/i -Viio  flocri7l'fy>raTlon.il  hi'inU'(Vrfll.l«U>r.  Okia    30,000 

donvorslon  of  Ttio  Kirst  Hliilfl  liiiiik  of  HtlKlor.  Okla. 

Feb.   26— Tho  Klrsl  Natiouiil  Hank  of  Mlllsai).  Texas    .         . 

(lonvorsloii  of  Tlio  Klrsl  .State  Hakii  of  MIllHap,  Toxas 

Feb    20— Tho  Unltod  Stalos  National  ll.ink  of  Kenosha.  WIh    ... 
„  OonvoTHlon  of  Tho  Oitlzoiw  Hank  of  Kouoahu.  Wl«. 


2.'>,000 
100.000 


Feb. 
Mar 


cnAKTKK.S    I.SHUKD. 
20 — 12.328   Tho  First   National  IJank  of  Bollflowcr,  dallf 


26.000 
.37,500 


I'rosUlont,  F.  K.  VVo<MlrnlT;  Cashlor.  (5.  H.   Ilondrlck 
1  — 12320  Tho  (Mayton  National  Bank,  ('laylon.  Mo        . 
Oonvor.slon  of  ^armors  &,  CJonunorclal  SavlnKs  Hank  of 

C'layton.  Mo.  ,     „   ,,     j 

ProsUlont,  A(l()I|)h  W.  Mnollor;  CBKliler.  (luy  L.  Pollnrd. 

Mar.     2 — 12330   Tho    Lovo   County    National   Uann   of  Marlotta, 

Oitia  - - --     2fi,0()0 

Oonvorslon  of  The  Guaranty  State  Bank  of  Marlotu. 

Okla.  .    ^    ^      , 

Prasldont,  K.  A.  Walker;  Oashlor.  J.  D.  Davis. 

SAVINGS   BANK   IN  THE   DISTRICT  OF  COLUMBIA 
Mar.     I — Oertlficato  IhsihhI  under  Act  of  April  20  1022,  authorl/.InK  com 
uiencoinont  of  busiiio.s.s  In  tho  District  of  (Joluniola  by    The 
IVudontlal    Bank,   a    banking   Institution   Incorporated   under 
under  tho  law.s  of  Arizona. 

CHANGE  OF  TITLE. 
Mar.     1  — 11844  The   lYogress   National    Bank   of  Now   York, 
"Seventh  Avenue  National  Bank  of  Now  York." 

VOLUNTARY  LIQUIDATIONS. 


N.    Y..   to 


$60,000 


B^b.  26 —  6027  The  First  National  Bank  of  Imperial,  Calif 

Effective   Fob.    24    1023.     Liquidating  Agent:     J.   M. 

Hoit,  Inuxirial.  ("ialif. 
A.ssots  purcha.sod  by  Tho  First  National  Bank  of  El 

Contro,  Calif. 
Feb    26 — 1 1070  The  Newca.stlo  National  Bank,  Newcastle.  Wyo.       26,000 
Effective   Doc.    1    1922.     Liquidating  committee:     W. 

D.  McKeown,  J.  J.  Klodt  and  P.  J.  Kinney,  New- 

CJistlOv  NVyo. 
Business  to  be  purchased  by  tho  First  National  BanK  of 

Newcastle,  Wyo. 

Mar      1 — 7017.    The  First  National  Bank  of  Sparta.  Ga 50.000 

Effective  Fob.  27   1023.     Liquidating  conunittee:     W. 

I.  Harley.  Sparta,  Ga..  and  A.  E.  Jernigan,  Mayfield, 

Ga. 
Absorbed  by  tho  Hancock  National  Bank  of  Sparta, 

Oa.,   No.    12317.   which   bank  assumes  liability  for 

Circulation    of   tho   liquidating   bank   under   Section 

6223.  U.  S.  R.  S. 

Mar.    1 — 11156  The  First  National  Bank  of  Voro,  Fla 25,000 

Effective  March  1  1923.     Liquidating  agent:     John  H. 

Atkin,  Voro.  Fla. 
To  be  succeeded  bv  a  State  bank  and  trust  company. 

Mar.    2 — 602  The  Bank  of  North  America.  Philadelphia.  Pa 2,000,000 

Effective  Fob.  28  1923.     Liquidating  agent:     E.  Pusey 

Passomore,  Phil.ndolphia.  I'a. 
Succeeded  by  Bank  of  North  America  &  Trust  Co., 

Philadelphia,  Pa. 

CERTIFICATES    ISSUED    AUTHORIZING    ESTABLISHMENT    OF 
ADDITIONAL  OFFICES. 

Feb.  28 — 11034  The  Public  National  Bank  of  New  YorK,  N.  Y.,  at 
No.  2327  Mermaid  Ave.,  Borough  of  Brooklyn  (Coney  Island), 
City  of  New  York. 

Mar.  3 — 11339  The  Citizens  National  Bank  of  Boston,  Mass.,  at  148 
State  St..  Boston,  Mass. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Campani. 


Name  of  Comvany. 


Railroads   (Steam). 
Beech  Creek  (quar.) 

El  Paso  Southwestern  (quar.) 

JoUet  &  Chicago  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred    (quar.) _. 

Pittsburgh  Bessemer  &  Lake  Erie,  com. 
Pitts.  Ft.  Wayne  &  Cbic.  com.  (quar.). 

Pref erred    (quar.) 

Southern  Railway ,  preferred .  _ 

United  N.J.  RR.  &  Canal  Cos.  (quar.). 

Public  Utilities. 

Amer.  Power  &  Light,  preferred  (quar.). 
American  Public  Service,  pret.  (quar.).. 
Appalachlan  Power,  preferred  (quar.).. 

Boston  Elevated  Ry.,  com.  (quar.) 

Second  preferred 

Brazilian  Trac,  Lt.  &  Pow.,  pref.  (qu.). 
Buffalo  General  Electric,  com.  (quar.).. 
Capital  Trac,  Washington,  D.  C.  (qu.). 
Central  States  Elec.  Corp.,  pref.  (quar.) 
Citizens  Pass.  Ry.,  Philadelphia  (quar.) 

Cleveland  Railway  (quar.) 

Columbus  (Ga.)  Elec.  &  Pow.,  com.(qu.) 

First  preferred,  Series  A  (quar.) 

Second  preferred  (quar.) 

Consumers  Gas  (Toronto)  (quar.) 

Dayton  Power  &  Light,  preferred  (quar.) 
Duluth  Superior  Trac.  pref.  (quar.)... 
El  Paso  Electric  Co.,  common  (quar.).. 
Germantown  Pass.  Ry.,  Phila.  (quar.).. 

Illinois  Traction,  preferred  (quar.) 

New  York  Telephone,  pref.  (quar.) 

Ohio  Bell  Telephone,  preferred  (quar.).. 

Ottawa  Traction  (quar.).. 

Pacific  Teleph .  &  Teleg.,  pref.  (quar.)_. 
Pennsylvania  Power  &  Light,  pref.  (qu.) 
Savannah  Electric  &  Power,  preferred.. 

First  preferred  (quar .) 

Southern  Canada  Power,  pref.  (quar.).. 
Springfield  Ry.  &  Light,  pref.  (quar.).. 
Tennessee  Elec.  Power,  7%  Istpref.  (qu) 

Six  per  cent  first  pref.  (quar.) 

Trl-Clty  Ry.  &  Light,  pref.  (quar.) 

Trinidad  Electric  (quar.)-__ 

Toledo  Edison,  prior  preferred  (quar.).. 
Twin  City  Rapid  Transit,  pref.  (quar.). 
Washington  Water  Power,  Spokane  (qu.) 
Winnipeg  Electric  Ry.,  pref.  (quar.)... 
United  Light  &  Rys.,  common  (quar.).. 

Common  (extra) 

Common  (payable  in  common  stock) . . 

Six  per  cent  preferred  (quar.) 

Participating  preferred  (quar.) 

Participating  preferred  (extra) ._ 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (e.xtra) 


Per 
Cent. 


When 
Payable. 


*50e. 
$1.50 

87HC 
$1.25 
75c 
IH 
lU 
2K 
2H 


*15< 

*m 

l>i 

*2 
1« 
IJi 

S3. 50 

*l'A 
2 

IJi 
15< 
2K 

*l'A 

h2 
2A 

$1.31 

1^4 

S1.62H 

*lVi 
1 

IH 

3 

2 

IH 
IH 
IH 

$1H 
116 

*1 

*2 
IH 
2 
IH 

*IH 
*H 
*ft5 

*1H 

*1H 
*H 
*H 
*H 
*H 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr, 
Apr, 
Apr, 


2 
2 
2 
2 
2 
1 
2 
3 
20 
10 


Apr. 

Apr. 

Apr. 

Apr, 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

July 

Oct. 

Jan  2 


Books  Closed. 
Days  Inclusive. 


*Holders 
♦Holders 
*Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec, 
of  rec, 
of  rtc, 
of  rec, 

to 


Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Apr,     1 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 


of  rec, 
of  rec. 
of  rec 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec, 
of  reo, 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
01  rec. 

to 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec. 


Mar.  15 
Mar,  28 
Apr.  2 
Mar,  17 
Mar.  17 
Mar.  15 
Mar  10a 
Mar.  10a 
Mar.  29 
Mar.  31 


Mar.  12 
Mar.  15 
Mar.  31 
Mar,  17 
Mar.  17 
Mar.  15 
Mar.  15 
Mar,  14 
Mar,  10 
Mar,  20 
Mar,  12 
Mar,  10a 
Mar,  10a 
Mar,  10a 
Mar,  15 
Mar,  20 
Mar.  15 
Mar,  8 
Mar,  13a 
Mar,  15 
Mar,  20a 
Mar,  30 
Mar,  15 
Mar,  31 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  15a 
Mar.  12 
Mar.  12 
Mar.  20 
Apr.  10 
Mar.  15 
Mar.  15 
Mar.  23 
Mar.  17 
Apr.  16 
Apr.  16 
Mar.  15 
Mar.  15 
Mar.  15 
Mar,  15 
June  15 
Sept,  15 
Dec  15 


Banki. 

AinrrlcH,  IWink  of  (iiinir,) 

Ainiir,  l-lxchanifc  Hoc.  (Jorp.  cl.  A.  (QU.). 

Cliaim  NiilloiiHl  (qunr). 

CliaHd  HiMiirlllirH  (;orp,   (quur,) 

('haihaiii  <V  I'hciilx  National  (quae.)  ... 

NulloiiHl  City  (quar) 

Nnllonal  f;ity  Co,  (quar,) 

I':xlra         . . .. ... 

SiHiidiird  (quar.) ......... 

Htato  ((|iinr,) ..      ..      . 

United  SlalCH,  llimk  of  (quar.) 

TruMt  Compunloi. 

Hunk  of  New  York  A  TrunlCO.. . 

(iuiu-aaly  (quar) 

New  York  (quar,) ... 


Ptr 
Ctnt. 


•3 
2 

4 
SI 

4 

4 

2 

2 
•Hi 
•4 

2M 

6 
3 

•a 


Mlarollancoui. 

.\imTlcHn  Ilank  Nolo,  prof,  (quar.)... 

AMKirlciiii  ClKur,  pret,  (quai ,) 

Aiiierlraii  ICxprcHH  (quar.)_ 

Amer,  Machine  &  Foundry  (quar.)... 

<iuarterly ., 

(Juartprly 

(Quarterly 

American  I'Inno,  com.  (quar.) , 

I'rof<Trc<l    (quar,) 

American  .Hnuff,  com.  (quar.) 

I'referrcd    (quar,) 

American  Woolen,  com.  &  prof,  (qu.) 

AnKlo  Amor ,  Corp 

A8.socluted  on  (quar,)... 

Autocar  Co,,  pret,  (quar,) 

Haasick  Alemlte  Corporation 

Horg  &  Heck  Co,  (quar,) 

Hucynm  Co,,  pief,  (quar,) 

Extra  (account  accumulated  dlvs.). 

Burns  liros.,  prof,  (quar,) 

Hu tto  &  Superior  M ining - . 

Canadian  General  Elec,  pref 

Canadian  Locomotive,  com,  (quar.).. 

Froferrod    (quar ,) 

Certaln-tced  Prod.  1st  &  2d  pref.  (qu.)- 

Chandler  Motor  (quar.) 

Cluett,  I'eabody  &  Co.,  pref.  (quar.)... 

Continental  Can,  pref.  (quar.). 

Dunham  (James  H.)  &  Co.,  com.  (qu.). 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Etsenlohr  (Otto)  &  Bros,,  pref,  (quar,). 
Electric  Storage  Battery,  com,  &  pf.  (qu) 

Elliott-Klsher  Co,,  com,  &  com,  B 

Preferred    (quar.) 

Endlcott-,lohnson  Corp.,  com.  (quar,).. 

Preferred    (quar,) 

Fairbanks,  Morse  Co,,  common 

Federal  .Acceptances  Corp.,  com.  (qu,).. 
Gencral  Amer,  Tank  Car,  prof,  (quar.) 

General  Baking,  com,  (quar.) 

Preferred    (quar .) 

GrasselU  Chemical,  common  (quar.) 

l^referred    (quar.) 

Great  Western  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Gulf  States  Steel- 
First  and  second  pref.  (quar.) 

First  and  second  pref,  (quar,). 

First  and  second  pref,  (quar,) 

Hanes  (P,  H)  Knitting  Co,,  pref.  (qu,). 
Hart,  Schaffncr  &  Marx,  pref,  (quar,)._ 

Hayes  Mfg,,  pref. 

Helme  (George  W,)  Co,,  com.  (quar.).. 

Preferred    (quar .) 

HendeeMfg,,  pref,  (quar.) 

Hercules  Powder,  common  (quar,) 

Hlgglns  Oil  &  Fuel 

Hlllcrest  Collieries,  common  (quar.) 

Preferred    (quar,) 

Homestake  Mining  (monthly) 

Hollinger  Consol,  Gold  Mines 

Hood  Rubber  Co, ,  common  (quar.) 

Humphreys  Petroleum  (quar.) 

Huntington  Devel.  &  Gas,  pref.  (quar.). 

Imperial  Tobacco  of  Canada 

Internat.  Button  Hole  Sew.  Mach.  (qu.) 

Internal.  Harvester,  common  (quar.) 

International  Shoe,  pref.  (monthly) 

Intertype  Corporation,  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  common  (quar.) 

La  Rose  Mines,  Limited 

Loose- Wiles  Biscuit,  1st  pref.  (quar.) 

Second  preferred 

LoriUard  (P.)  Co.,  common  (quar.) 

Preferred    (quar .) 

Mack  Trucks,  Inc.,  1st  &  2d  pref.  (qu.). 

Manhattan  Elec  Supply  (quar,) 

Manhattan  Shirt,  pref,  (quar,) 

Montgomery  Ward  &  Co.,  pref.  (quar.). 

Mountain  Producers  Corp.  (quar.) 

Ex-tra 

Nat.  Breweries,  common  (quar.) 

Preferred    (quar.) 

Newblock  Oil 

Ohio  Fuel  Supply  (stock  dividend) 

Ottawa  Car  Mfg.  (quar.) 

Paige-Detroit  Motor  Car,  com.  (quar.).. 

Preferred    (quar .) 

Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Penney  (J.  C.)  Co.,  pref.  (quar.) 

PettlboneMulliken  Co.,  1st  &  2d  pf  .(qu.) 

Phelps  Dodge  Co.  (quar.) 

Reece  Button  Hole  Machine  (quar.) 

Extra 

Reece  Folding  Machine  (quar.) 

Rickenbacker  Motor  Car  (quar.) 

Royal  Baking  Powder,  common  (quar.) 

Preferred    (quar .) 

St.  Louis  Rocky  Mt.&Pao.  Co.,  com.  (qu.) 

r  referred   (quar.) 

Sears.  Roebuck  &  Co.,  pref.  (quar.). 
Sherwin  Williams  Co.  (Can.),  com.  (qu.) 

Preferred    (quar.) 

Spicer  Manuf.icturing,  pref,  (quar.). 
Standard  Textile  Prod.,  pref,  A  &  B  (qu,) 

Steel  Co.  of  Canada,  common  (quar.) 

Preferred    (quar.) 

Sterling  Oil  &  Devel 

Stromberg  Carburetor  (quar.) 

Tennessee  Copper  &  Chemical 

Tobacco  Products  Corp.,  pref.  (quar.).. 

United  Profit  Sharing  (quar ,) 

U,  S,  Tobacco,  common  (quar,) 

Common  (payable  in  common  stock) . 

Preferred  (quar,) 

Wabasso  Cotton  (quar,) 

Waldorf  System,  Inc.,  common  (quar,). 
Preferred  and  first  preferred  (quar.).. 

Westlnghouse  Air  Brake  (in  stock) 

Westlnghouse  Elec  &  Mfg.,  com.  (qu.) 


When 
Payable 


Ai>r. 
Apr. 
Apr. 
Apr, 
Apr, 
Apr. 
Apr. 
Apr, 
Miir 
Apr, 
Apr, 

Apr, 
M  ar , 
Apr. 


Bookt  Cloied. 
Daye  Inctuette. 


•ll(>l<I<tii 
Holili-m 

lloI'llTIl 
lllll'llTH 

Miir  1« 
Kolrlnm 
HolcliTH 
Ilol'Irtrii 
•Hol'liTi 
•Holtli-r« 
iloldem 


of  rt-c. 
of  rue, 
of  r<io, 
of  riT, 

lo 
of  r<v. 
of  ri« 
of  ri«! 
of  riT 
of  reo, 
of  roo. 


Mar.    2 
Miir.  17 
Mar.  17a 
Mar,  17a 
Apr.      I 
Mar,  17a 
Mar,  17a 
Mar,  17a 
Mar,  211 
Mnr,  22 
Mur.  20 


75c 

♦IH 

$2 
IH 
IH 
IH 
IH 
IH 
IH 
3 

IH 

\H 

♦$1,70 

•IH 

♦2 

•60c, 

♦.■jOc. 

IJi 

AH 

\H 

H 

3H 

1 

\H 

*IH 

•81,50 
IH 
IH 
IH 
IH 
IK 

$1 

♦.50c 

♦I'M 

$1.25 
IH 
•SI 

$1 

♦IK 

$1 
2 

♦2 

*1H 
♦$1 

*IH 


Apr, 
Apr, 
Apr, 
Apr, 
July 
Oct. 


Jan  1  ■2-1 


HoldiTH  of  ri-c    Miir    l<)a 
IIoliIerN  of  ti:i:.  .Mar    10 
•lloUJcrM  of  roc.  .Mur,  16 


Apr, 
Apr, 
Apr, 
Apr. 
Apr, 
Mar 
Apr, 
Mar 
Apr, 
Apr, 
Apr. 
Apr. 
Apr. 
Mar 
Apr. 
Mar 
Mar 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr, 
Mar, 
Apr, 
Apr. 
[Apr. 
Apr. 
Apr. 
Mar 
Mar 
Apr. 
Mar.  31 
Mar,  31 
Mar,  31 
Mar,  31 
Apr.  2 
Apr.     2 


HoldnrH  of  rnc. 
•IJol'I'TM  of  nil'. 
Iloldern  of  rfr.. 
Hol'IfTM  of  rec, 
Ilolrlcru  of  rec, 
HoldcrH  (/f  roc, 
J  folders  of  roc. 
Mar.  20  to 
Mar  2!*  to 
UoldcrH  of  rec, 
HolderH  of  roc. 
Mar.  17      to 


Mar  18a 
.Mar  IVi 
,Mar  I, '.a 
M  ur ,  la 
Junn  la 
Hept, 
Dec, 
Apr, 
Apr 
Mar,  15a 
Mar.  16a 
Apr.     1 


la 
la 
I 
I 


IH 

IH 

IH 

\H 
*IH 

1 

3 

\H 
*1H 

IH 
♦S2,50 

IH 

IH 
50c. 
♦1 
♦SI 
♦$1,25 

IH 
*1H 

1 

$1,25 
$1 
♦2 

IH 

IH 
10c. 
*IH 
♦7 

3 

IH 

iH 

$1 

13f 
*1H 
20c. 

10c 

SI 

IH 
♦62  He 
*  e  100 

1 
25c 

IH 

2 

IH 

IH 
*IH 
♦SI 

3 

2 

1 
*2 
♦2 
*1H 

1 

1!4 
*IH 

IH 

IH 

2 
*IH 

IH 

IH 
*10c. 

\H 

25c, 

IH 

15 

75c. 
/20 
IJi 
SI 
50c. 
20c. 
e35 
SI 


25 

,  15 

1 

1 

2 

2 

2 

,  31 

2 

,  31 

,  31 

1 

2 

2 

1 

2 

2 

2 

31 

2 

2 

2 

2 

2 

31 

15 

2 


July 
Oct. 
Jan2'24 


Apr, 

Mar 

Mar 

Apr, 

Apr. 

Apr. 

Mar 

Mar.  31 

Apr,  14 

Apr. 

Mar, 

Mar, 

Mar, 

Mar, 

Apr, 

Mar. 

Apr. 

Apr. 

Apr. 

Apr, 

Apr. 

Apr. 

Mar. 

Apr. 

May 

Apr. 

j^pr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


•Holders  of  rec 

•HolderH  of  roc, 

•HolderH  of  rec 

•Holders  of  rec. 

Holders  of  rec. 

HolflcrH  of  rec. 

HolderH  of  rec 

HolderH  of  rec 

Holders  of  rec. 

Holders  of  rc-c. 

Holders  of  rec, 

•Holders  of  rcr-, 

•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

♦Holders  of  rec, 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec, 

♦Holders  of  rec, 

♦Holders  of  rec, 

♦Holders  of  rec 

•Holders  of  r-  c 

•Holders  of  rec, 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  ot  rec, 
♦Holders  of  rec 

Mar,    2      to 
♦Holders  of  rec, 
♦Holders  of  rec 
♦Holders  of  rec. 

Mar.  16       to 
♦Holders  of  rec. 

Holders  of  lec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec 
♦Holders  of  rec 

Holders  of  rec. 


Preferred  (quar.) (♦SI 


Apr. 

Apr. 

Apr. 

May 

May 

Mar. 

Apr. 

Apr. 

.'^pr. 

Apr. 

.\pr. 

.\pr. 

Mar. 

Mar.  31 

Mar.  31 

Mar.  31 

Apr.     1 

Mar.  31 

Mar.  31 

Apr. 

-Apr. 

May 

May 

Apr. 

-Apr. 

Apr. 

.\pr. 

Apr. 

.4pr. 

Apr. 

Apr. 

Apr. 

.Apr. 

Apr. 

Apr. 

.\pr. 

.Apr. 


Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    9      to 
♦Holders  of  rec 
♦Holders  of  rec 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec, 
♦Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec, 
♦Holders  of  rec, 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 
•Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 


16  •Holders  of  rec. 


Mar,  19 
Mar,  12 
Mar,  20 
.Mar.  15 
Mar,  20a 
Mar,  20ci 
Mar,  10a 
Mar,  12 
Mar,  16 
Mar,  20 
Mar,  20 
.Mar,  22 
Mar,  20 
Mar.  21 
Mar.  20 
Mar.  19a 
Mar,  190 
Mar,  19a 
Mar,  20 
Mar.  17 
Mar.  15 
Mar,  15 
Mar,  17a 
Mar.  17a 
Mar,  16 
Mar,  15 
Mar,  15 
Mar,  17 
Mar.  17 
Mar,  15 
Mar,  15 
Mar,  15 
Mar,  15 

June  15a 
Sept.  14c 
Dec  14a 
Mar.  20 
Mar,  17 
.Mar,  15 
Mar.  19 
Mar,  19 
Mar,  20 
Mar,  24 
Mar,  15 
Mar,  31 
Mar.  31 
Mar,  20 
Mar,  8 
Mar,  20 
Feb,  2S 
Mar.  15 

Mar.  15 
Mar.  24 
Mar.  15a 
Mar.  15 
Mar.  16 
Mar.  20 
Apr.     6 
Mar.  20 
Apr.   19 
Mar.  17a 
Mar.  17a 
Mar.  20 
Mar.  20 
Mar,  19 
Mar.  21 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar.  15 
Miir.  15 
.Mar.  17 
Mar.  15 
Mar.  20o 
Mar.  15a 
.May     5 
Apr.  21 
Mar.  20 
Mar.  21 
Mar.  21 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  17a 
Mar.  17a 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  21 
Mar.  15 
Apr.     4 
.Apr.     4 
Mar.  31 
Mar.  19 
Mar.  30a 
Mar.  16 
Mar.  28a 
Mar.  19a 
Mar.  19a 
Mar.  19a 
Mar.  15 
Mar.  20 
Mar.  20 
Mar.  29 
Mar.  30 
Mar.  30 
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Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  Soes  not  include  di\'idends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  common  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.). 

Lackawanna  RR .  of  N .  J .  (quar .) 

Louisiana  &  Northwest  (quar.) 

Newark  &  Bloomfield 

N.  Y.  Lackawanna  &  Western  (quar.).. 

NortoLk  <fe  Western,  com.  (guar.) 

Northern  Pacific  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 

Reading  Company,  2d  pref   (quar.) 

St.  Joseph  South  Bend  &  Sou.,  com 

Preferred 

Sharon  Ry .  (semi-annual) % 

Southern  Pacific  Co.  (quar.) 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred  

Warren  RR 

Western  Pacific  RR.  Corp.,  pref.  (quar.) 

Public  Utilities. 

Amer.  Telephone  &  Telegraph  (quar.).. 
Quarterly 

Bangor  Ry.  &  Elec,  pref.  (quar.) 

Brooklyn  Union  Gas  (quar.) 

Central  Illinois  Pub.  Serv.,  pref.  (quar.) 

Colorado  Power,  preferred  (quar.) 

Consolidated  Gas.  (N.  Y.)  com.  (Quar.) 

Preferred    (quar .) 

Cons.  Gas,  E.  L.  &  P.,  Bait.,  com.  (qu.) 

Eight  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Detroit  Edison  (quar.) 

Eastern  Texas  Elec.  Co.,  com.  (quar.).. 
Electric  Light  &  Power  Co.  of  Abington 

&  Rockland  (quar.) 

Federal  Light  &  Traction,  com.  (No.  1). 

Common  (in  6 %  cum .  pref.  stock) 

Frankford  &  South wark  Pass.  Ry.  (qu.) 
Galveston-Houston  Electilc  Co.,  pref.. 
General  Gas&  Electric,  pref.  A  (quar.).. 
Georgia  Ry.  &  Elec,  1st  pref.  (quar.).. 

Gold  &  Stock  Telegraph  (quar.) 

Illinois  Bell  Telephone  (quar.) 

Kansas  City  Pr.  &  Lt.,  1st  pf .  A  (quar.). 

Laclede  Gas  Light,  common  (quar.) 

Manila  Electric  Corporation  (quar.) 

Manufacturers'  Lt.  &  Ht.,  Pittsb.  (qu.). 
Market  St.  Ry.,  San  Fran.,  prior  pf  .(qu.) 
Middle  West  Utilities  prior  lieu  stk.  (qu.) 
Montana  Power,  common  (quar.) 

Preferred    (quar .) 

New  England  Telep.  &  Teleg.  (quar.) 

Newport  News  &  Hampton  Ry.,  Gas  & 

Electric,  pref.  (quar.).. 

Niagara  Falls  Power,  common  (quar.). 

Preferred    (quar.) 

North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Oklahoma  Gas  &  Electric,  pref.  (quar.) 
Penn  Central  Lt.  &  Power,  pref.  (quar.) 
Pennsylvania  Water  &  Power  (quar.).. 
Philadelphia  Electric,  com.  &  pref.  (qu.) 

Philadelphia  Traction 

I»ubllc  Service  Corp.  of  New  Jersey — 

Common  and  preferred  (quai .) 

San  Joaquin  Light  &  Power,  pref.  (quar.) 

Prior  1  referred  (quar.).. 

Second  &  Third  Sts.  Pass.  Ry.  (quar.).. 
Southern  Colorado  Power,  pref.  (quar.). 
Standard  Gas  &  Electric,  pref.  (quar.).. 
United  Gas  Improvement,  pref.  (guar.) 

Virginia  Ry.  4  Power,  preferred 

West  Penu  Co.,  com.  (No.  1) 

West  Penn  Railways,  pref.  (quar.) 


Per 

When 

Cent. 

Payable. 

2 

Mar.  31 

IK 

Mar.  30 

2K 

Mar.  30 

2H 

Mar.  31 

2 

Mar.  31 

2M 

Mar.  20 

IM 

Mar.  10 

IH 

Mar.  15 

1 

Apr.     2 

*1}4 

Apr.     1 

3 

Apr.     2 

IK 

Apr.     2 

IJi 

Mar.  19 

IK 

May     1 

*l'A 

May  31 

50c. 

Apr.  12 

1 

Mar.  15 

2H 

Mar.  15 

1.37H 

Sept.    1 

IH 

Apr.     2 

2 

Apr.     1 

2H 

Apr.    2 

2 

Apr.    2 

3>i 

Apr,     2 

IH 

Apr.     2 

2K 

Apr.  16 

2H 

J'ly    16 

IK 

Apr.     1 

2 

Apr.     2 

•IK 

Apr.   14 

IK 

Mar.  15 

$1.25 

Mar.  15 

87KC. 

May  15 

2 

Apr.     2 

2 

Apr.     2 

IK 

Apr.     2 

2 

Apr.  16 

2 

Apr.     2 

2 

Apr.     2 

75c. 

Apr.     2 

m75c. 

Apr.     2 

$4.50 

Apr.     1 

3 

Mar.  15 

S2 

Apr.     2 

2 

Apr.  20 

IK 

Apr.     2 

2 

Mar.  31 

$1.75 

Apr.     2 

$1.75 

Mar.  15 

2 

Apr.     2 

2 

Apr.  14 

IK 

Apr.     2 

IK 

Mar.  15 

75c. 

Apr.     2 

IK 

Apr.     2 

2 

Mar.  31 

IK 

Apr.     2 

IK 

Mar.  15 

IK 

Apr.  16 

IK 

April    1 

IK 

July     1 

IK 

Oct.     1 

IK 

Mar.  16 

1 

Apr.     2 

IK 

Apr.     2 

600. 

Mar.  16 

$2 

Apr.     1 

2 

Mar.  31 

IK 

Mar.  15 

IK 

Mar.  15 

$3 

Apr.     1 

IK 

Mar.  15 

2 

Mar.  15 

87HC 

Mar.  15 

3 

July  20 

K 

Mar.  M 

lyi 

Mar.  16 

Books  Closed. 
Days  Inclusive. 


Banks. 

Public  National  (quar.) 

Seaboard  National  (quar.). 


Trust  Companies. 
United  States  (quar.) 


Fire  Insurance. 

Westchester  Fire  (quar.) 

Extra 


Miscellaneous, 

Acme  Wire  Co. ,  common 

Adams  Express  (quar.) 

Advance  Rumely  Co.,  pref.  (quar.). 

Ahmeek   Mining 

Allied  Chemical  &  Dye  Corp.,  pf.  (qu.). 
Allls-Chalmers  Mfg.,  pref.  (quar.). 

Amalgamated  Oil  (quar.) — 

American  Art  Works,  com.  &  pref.  (qu.) 
American  Beet  Sugar,  preferred  (quar.) 
Amer.  Brake  Shoe  &  Fdry.,  com.  (quar.) 

Preferred    (quar.) 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Glue,  common  (quar.) 

American  Laundry  Machine,  pref.  (qu.) 
American  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

American  Manufacturing,  com 

Preferred    (quar.) 

American  Pneumatic  Service.  1st  pret.. 

Second  preferred 

Amer.  Radiator,  new  com.  (quar.). 

American  Safety  Razor 

American  Shipbuilding,  common  (quar.) 

Common  (quar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

American  Stores  (quar.) 

American  Sugar  Refining,  pref.  (quar.). 

American  Tobacco,  preferred  (quar.) 

Amer.  Wholesjile  Corp.,  pref.  (quar.) 

Anaconda  Copper  Mining 

Armour  &  Co.,  of  Delaware,  pref.  (No.  1) 
Armour  &  Co.  of  Illinois,  pref.  (quar.) 
Asbestos  Corp.  ol  Canada,  com.  (quar.). 

Preferred    (quar.) 

Atlantic  Refining,  common 


Holders 
Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Mar.  17 

♦Holders 
Holders 
Mar.  11 
Mar.  11 


of  rec. 

to 

to 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 


Feb.  28 
Apr.  1 
Apr.  1 
Mar.  la 
Mar.  la 
Feb.  26a 
Feb.  28o 
Mar.  10a 
Mar.  8a 
Mar.  15 
Mar.  24a 
Mar.  14a 
Feb.  28a 
Apr.  10 
May  9 
Mar.  26a 
Mar.  15 
Mar.  15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Mar.  17 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  2  to 
Holders  of  rcc. 
Mar.  16      to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Mar.  2 
Holders 
Holders 
Holders 
Holders 
Holriera 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  reo. 
01  rec. 

to 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  ref. 
of  rec. 


Feb.  28a 
Mar.  15a 
Mar.  la 
Mar.  la 
Apr.  5 
Mar.d21a 


Mar.  27 
June  20 

Mar.  10 
Mar.  15a 
Mar.  31 
Feb.  28 
Feb.  8a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15o 
Mar.  20a 
Mar.  10a 

Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  la 
Apr.  1 

Mar.'si' 
Mar.  30a 
Mar.  17a 
Mar.  la 
Mar.  19a 
Mar.  31a 
Mar.  10a 
Feb.  28 
Mar.  12a 
Mar.  12a 
Mar.  10 

Mar.  15o 
Mar.    8 
Mar.  31a 
Mar.  20 
June  20 
Sept.  20 
Feb.  28 
Mar.  10a 
Mar.  16a 
Feb.  19a 
Mar.  10a 

Mar.  15a 
Feb.  28 
Feb.  28 
Apr.  1 
Feb.  28 
Feb.  28 
Feb.  2813 
Deo.  31 
Mar.  Id 
Mar.    1 


4 

Mar.  31 

3 

Apr.     2 

12K 

Apr.     2 

6 

May    1 

dl 

May    1 

50c. 

Mar.  15 

$1 

Mar.  31 

750. 

Apr.     2 

$1 

Mar.  15 

IK 

Apr.    2 

IK 

Apr.</16 

•75c. 

Apr.  10 

IK 

Apr.  15 

IK 

Apr.     2 

$1.25 

Mar.  31 

IK 

Mar.  31 

IK 

Apr.     2 

3 

Apr.     2 

IK 

Apr.     2 

1 

Mar.  16 

IK 

Apr.  14 

IK 

Mar.  31 

IK 

Mar.  31 

IK 

Mar.  31 

IK 

Mar.  31 

$1.75 

Mar.  31 

60c. 

June  30 

$1 

Mar.  31 

250. 

Apr.     2 

a 

May    I 

2 

Aug.    1 

75c. 

Apr.dl4 

IK 

Mar.  31 

IK 

Apr.     2 

IK 

Apr.    2 

IK 

Apr.     2 

IK 

Apr.     1 

76c. 

Apr.  23 

•IK 

Apr.     2 

•IK 

Apr.     1 

•IK 

Apr.  16 

•IK 

Apr.  16 

1 

Mar.  lel 

Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar.  26 


Holders  of  rec.  Mar.  20 


Apr.  21      to      Apr.  30 
Apr.  21      to      Apr.  30 


Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  5 
Holders 
Holders 
Mar.  17 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  23 
Holders 
Mar.  11 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
Holders 


of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 
of  rec 
of  rec 
of  reo 

to 
of  reo 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
ol  reo, 
of  reo. 
of rec. 
of  rec 
of  rec, 

to 
of  rec 

to 
01  rec 
of  reo 
of  rec 
of  rec 
of  reo 
of  rec 
ol  rec 


Name  of  Company . 


.  Mar.    8 

.  Mar.  15a 

Apr.     9 

.  Jan.  24 

.  Mar.  15a 

.  Mar.  24a 

Mar.  19 

.  Mar.  31a 

.  Mar.  10a 

Mar.  23a 

Mar.  23a 

.  Mar.  16a 

Mar.  15a 

Mar.  15a 

Mar.    la 

Apr.  14 

Mar.  13a 

Mar.  13a 

Apr.     1 

Apr.     1 

Mar.  10 

June    9 

Mar.  16a 

Mar.  12a 

Apr.  14 

July    14 

Apr.  (i2a 

Mar.  15a 

Apr.     1 

Mar.    la 

Apr.     4 

Mar.  16a 

Mar.  17a 

Mar.  16 

Mar.  16 

Apr.  1 

Apr.     1 

Feb.  21a 


Per 
Cent. 


■        Mscellaaeous  (Continued) . 
Allantlc  Terra  Cotta,  preferred  (quar.). 

Atlas  Powder,  common  (quar.) 

Babcock  ,t  Wilcox  (quar.) 

Bethlehem  Steel,  com.  <fe  com.  B  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.). 

Seven  per  cent  non  cum  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Borden  Co.,  preferred  (quar.) 

Preferred    (quar.) 

Borne  Scrymser  Co 

Extra 

Boston  Woven  Hose  &  Rub.,  com.  (qu.) 
Brit.-Amer.  Tobacco,  ord.  (interim)... 

Biiekeve  fioti  Line  (quar.) i 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

California  Packing  Corp.  (guar.) 

California  Petroleum,  preferred  (quar.). 

Calumet  &  Arizona  (quar.) 

Calumet  &  Hecla  Mining 

Cambria  Iron 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 
Canadian  General  Electric,  com.  (quar.) 

Carter  (William)  Co.,  pref.  (quar.) 

Case  (J.I.)  Thresh.  Mach.,  pref.  (qu.). 

Celluloid  Co.,  common  (quar.) 

Chesebrough  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Chicago  Mill  &  Lumber,  pref.  (quar.).. 
Childs  Co.,  common  (quar.) 

Preferred    (quar.) 

Chili  Copper  Co 

Cities  Service- 
Common  (monthly,  pay.  in  cash  scrip) 

Common  (payable  in  com.  stock  scrip) 

Pref.  and  pref.  B  (payable  In  cash) 

Coca-Cola  Co.  com.  (quar.) 

Common  (extra) 

Computing-Tabulatlng-Record.  (quar.) . 

Connor  (John  T.)  Co.  (quar.) 

Continental  Oil  (quar.).. 

Cosden  &  Co.,  preferred  (quar.) 

Cramp  (Wm.)  &  Sons  S.  &  E.  Bldg.  (qu.) 
Crane  Co.,  common  (quar.) 

Preferred    (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

l-'u,vl:*  Mills  i,.|iiar.) 

Detroit  &  Cleveland  Navigation  (quar.). 

Diamond  Match  (quar.) 

Dome  Mines  (quar .) 

Dominion  Glass,  com.  and  pref.  (quar.). 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Oil  (quar.) 

Extra 

Dominion  Stores,  Ltd.,  common  (No.  1) 

Common 

Dominion  Textile,  old  com.  (quar.) 

New  common  (quar.) 

Old  and  new  preferred  (quar.) 

Draper  Corporation  (quar.) 

du  Pont  (E.I.)  de  Nem.  Pow.,  com. 

Debenture  stock  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Famous  Players-Lasky  Corp.,  com.  (qu.) 

Farr  Alpaca  Co.  (quar.) 

Federal  Mining  &  Smelt.,  pref.  (quar.).. 
Foundation  Co.  com 

Preferred 

Galena-Signal  Oil,  common  (quar.) 

Preferred    (quar .) 

General  Cigar,  Inc.,  deb.  pref  (quar.).. 
General  Electric  (quar.) 

Special  stock  (quar.) 

General  Motors,  common  (quar.) 

Preferred    (quar.) 

Six  per  cent  debenture  stock  (quar.).. 

Seven  per  cent  debenture  stock  (quar.) 
Gillette  Safety  Razor,  stock  dividend.. 
Globe  Soap,  com.  (quar.) 

1st,  2d  and  special  preferred  (quar.).. 

Globe- Wernicke,  common  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Goodyear  Tire  &  Rubber,  pref.  (quar.).. 
Great  Atlantic  &  Pacific  Tea,  com.  (qu.) 

Greenfield  Tap  &  Die,  pref.  (quar.) 

Guantanamo  Sugar,  preferred  (quar.).. 
Gulf  States  Steel,  common 

First  and  second  preferred  (quar.) 

Hall  (C.  M.)  Lamp  Co 

Harbison-Walker  Refrac,  pref.  (quar.). 

Hayes  Wheel  (quar.) 

Hecla  Mining  (quar.) 

Extra 

Hudson  Motor  Car  (quar.) 

Extra 

Humplireys  Oil  (quar.) 

Hupp  Motor  Car,  com.  (In  com.  stock).. 

Preferred  (quar.) 

Inspiration  (Consolidated  Copper 

Internal.  Cement,  common  (quar.) 

Prel erred    (quar.) 

Internat.  Educational  Publishing,  pref.. 

International  Salt  (quar.) 

International  Shoe,  common 

International  Silver,  pref.  (guar.) 

Pref.  (acct.  accumulated  dividends).. 

Isle  Royale  Copper  Co.  (quar.) 

Jones  &  Laughlln  Steel,  pref.  (quar.) 

Kayser  (Julius)  &  Co.,  pref.  (quar.) 

Kresge  (S.  S.)  Co.,  common  (quar.) 

Preferred   (guar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  &  Myers  Tobacco,  prel.  (guar.). 
Lone  Star  Gas  (quar.) 

Extra 

Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

ManatI  Sugar,  preferred  (quar.) 

Mathleson  Alkali  Works,  pref.  (quar.).. 
May  Department  Stores,  pref.  (quar.).. 
McCall  Corporation,  1st  pref.  (quar.).. 

First  preferred  (acct.  accum.  divs.) 

Mergenthaler  Linotype  (quar.) 

Middle  States  OU  (quar.) 

Mohawk  Mining 

Montreal  Cottons,  common 

preferred 

Motor  Wheel  Corp.  (guar.) 

Mutual  Oil  (guar.) 

National  Biscuit,  common  (quar.) 


•1 

3 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

2 

2 

2 

2 

IK 

IK 

4 

1 
$1 

4 

SI. 75 
•IK 
$1.50 

IK 
$1 
$7 
$1 
•2 

IK 

IK 

IK 

IK 

3K 

IK 
♦IK 

2 


Wtien 
Payable. 


Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

July 

Oct. 

Jan2' 

Apr. 

July 

Oct. 

Jan  2' 

Apr. 

July 

Oct. 

Jan2' 

Mar. 

June 

Apr. 

Apr. 

Mar. 

Mar. 

-Mar. 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar 


Books  Closed. 
Days  Inclusive. 


IK    Mar, 
62KcMar, 


♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  18 
Mar.  18 
Holders 
Holders 
HokUts 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Mar.  7 
Holders 
Holders 

♦Holders 
Mar.  1 
Mar.  1 
Holders 


•flK 
•IK 

•K 
$1.50 

60c. 
$1.50 

50c. 

60c. 

IK 

1 

1 

IK 
37KC 

IK 

IK 

I'/i 
$1 

2 

60c. 

IK 

IK 
♦2 
♦$1 
60c. 
60c. 

3 

$1 

IK 

3 

IK 

IK 
$1.25 

75c. 

IK 

2 

2 

IK 
$1.50 
$1.75 

1 

2 

IK 

2 
15c. 

30c. 
•IK 
•IK 
•IK 
e6 

1 

IK 

IK 

IK 

2 

•600. 

2 

2 

I 

IK 
•6 

IK 
76c. 

♦15c. 

♦10c. 

60c. 

26c. 
76  J. 
/lO 

IK 

50c. 
76c. 

IK 
600. 

IK 

•760. 

IK 

ftK 
600. 

IK 

$2 

2 

IK 
$2 

IK 
♦37  Kc 
♦12HC 

IK 

1 

IK 

IK 

IK 

IK 
61K 

2K 

3 
$1 

IK 

IK 

20c. 

•12K0 

76c. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  10 
Apr.  2 
Mar.  15 
Mar. 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Apr.  2 
Mar.  24 
Apr.  2 
Mar.  16 
Apr.  20 
Apr.  2 
Apr. 
Apr. 
Apr. 
April 
Oct. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  15 
Apr.  25 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  14 
Apr.  14 
Mar.  15 
Mar.  16 
Mar.  15 
Mar.  15 
June  1 
Mar.  15 
Mar.  15 
Mar.  10 
AprU  2 
Apr.  1 
Mar.  15 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  14 
Apr.  20 
Mar.  15 
Mar.  28 
Mar.  28 
AprU  2 
April  2 
Mar.  15 
Mar.  15 
Apr.  1 
Apr.  2 
Mar.  31 
Mar.  31 
May  1 
Apr.  2 
AprU  I 
Apr.  1 
Apr.  1 
Mar.  16 
Apr.  2 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  31 
Mar.  31 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  31 
Apr.  1 
Mar.  31 
Mar.  16 
Mar.  16 
Mar.  20 
Mar.  16 
Apr.  14 


of  rec.  Mar. 
of  rec.  Feb. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  June 
of  rec.  Sept. 
of  rec.  Dec. 

0  free.  Mar. 
of  rec.  June 
of  rec.  Sept. 
of  rec.  Deo. 
of  rec.  Mar. 
of  rec.  Jime 
of  rec.  Sept. 
of  rec.  Dec. 
of  rec.  Mar. 

01  rec.  June 
to  Apr. 
to      Apr. 

of  rec.  Mar. 
of  coup.  No 
<)(  rec.  Feb. 
of  rec.  Mar. 
of  rec.  Feb. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Jan. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar, 

to   Mar. 

to  Mar. 
of  rec.  Feb. 


9 
28a 
20 
13a 
13a 
16a 
15a 
16a 
13a 
15a 
16a 
15a 
13a 
15a 
15a 
I6a 

la 

la 
14 
14 

1 
.  95i 
15 
20 
28a 
20a 

9a 
24 
15a 
16 
15 

5 

12a 
27 
10a 
10a 
23 
10 
10 
28a 


♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  24 
Holders 
Mar.  16 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Homurs 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
dMar.  2 
dMar.  2 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Hokierd 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  22 
Feb.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  7 
Holders 
Holders 
Holders 
•Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
ot  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
or  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
Oi  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
ot  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  reo. 
of  reo. 
ol  reo. 
of  reo. 
of  reo. 
of  rec. 
ot  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  reo. 

to 
of  reo. 
ot  reo. 
ot  reo. 
of  reo. 
of  rec. 


7a 

3 

3a 

3  , 

3j 

1 


Mar.  15 
Mar.  15 
Mar.  16 
Mar.  15a 
Mar.  15a 
Mar.  23a 
Mar.  20O 
Mar.  16 
Feb.  15a 
Apr.  1 
Mar.  1 
Mar.  1 
Apr.  1 
Mar.  16a 
Mar.  lOo 
.Mar.  loa 
Mar.  160 
Feb.  28a 
Mar.  31a 
Mar.  15 
Mar.  15 
Mar.  10 
Mar.  10 
Mar.  1 
Sept.  1 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  3 
Mar.  5a 
Apr.  lOa 
Feb.  28a 
Feb.  28a 
Feb.  28a 
Mar.  16a 
Mar.  21a 
Feb.  24a 
Mar.  1 
Mar.  1 
Feb.  28a 
Feb.  28a 
Mar.  26a 
Mar.  7a 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
Mar.  15 
Mar.  15 
Feb.  28 
Mar.  22a 
Mar.  20 
Feb.  14 
Mar.  16 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  10 
.Apr.  10a 
Feb.  28a 
Mar.  1 
Mar.  1 
Mar.  22a 
Mar.  22a 
Feb.  28 
Mar.  1 
Mar.  20a 
Mar.  16a 
Mar.  I5a 
Mar.  16a 
Mar.  1 
Mar.  16a 
Mar.  15a 
Feb.  28 
Feb.  28 
Jan.  26a 
Mar.<tl6a 
Mar.  28a 
Mar.  I2a 
Mar.  12a 
Mar.  16 
Mar.  15a 
Mar.  21 
Mar.  21 
Mar.  7a 
Mar.  7a 
Mar.  16 
Mar.  20a 
Mar.  16a 
Mar.  16 
Mar.  15 
Mar.  3a 
Mar.  lOa 
Mar.  27 
Feb.  28 
Feb.  28 
Mar.  10 
Mar.  1 
Mar.  31a 


Mar.  10  1923.] 


THE  CHEONICLE 


lO'Z'.i 


Name  of  Companu. 


Per 

Cent. 


Mlficelli\iicniiH  {('nncliKliid) . 

NatlonnI  Clniidy,  oonimon 

I""lrHt  iiiKl  HcroiKl  profencd 

Nat.  Knarnol  .t  SIpK.,  i)rof.  (quur.) 

I'rcforn^d    (iiiiiir .) 

Pref('4Te<l    ((|  uar .) 

Prcforrcd    {(iiiar.) 

Niitloiml  Load,  cominon  (guar.) 

Prt'fi'rriid    (<iiiar.)    . 

National  SuRar  Uoflntng  (quar.). 

National  Huroly  (quar.) 

National  Transit  (oxtra) 

Now  York  TranHit 

N.  Y.  Air  Hrako,  class  A  (quar.) 

North  .\niorlcan  Co,,  common  (quar.).. 

Prof orrod    (quar.) 

Ohio  on  (quar.) 

Orphouiu  Circuit,  prnfrrrod  (quar.) 

Osooola  Consolidated  Mlnlnn 

Owens  Boltlo.  oonimon  (quur.) 

Common  (oxtra) 

Profcrrod    (quar.) 

Packard  Motor  Car,  preferred  (quar,).. 

I'ennok  Oil  (quar.) 

Extra 

Phillips  Petroleum  (quar.) 

PlttsbupRh  Rolls  Corp.,  preJ.  (quar,)... 

Procter  &  Gamble,  prororro<I  (quar.) 

Producers  &  Ucflncrs  Corp..  com.  (No.  1) 

Provincial  Paper  Mills,  com.  (quar.) 

Prcforrcd  (<iuar.) 

Pure  OH.  5ii%  prof,  (quar.) 

6%  preferred  (quar.) 

8%  prcforrcd  (quar.) 

Quaker  Oats,  common  (quar.) 

Profcrrod    (quar.).. 

Railway  Stool  Spring,  com.  (quar.) 

Prof  erred  (quar.) 

Ranger  Tex  n  Oil    (quar.) 

Extra 

Reo  Motor  Car  (quar.) 

Extra 

Republic  Iron  &  Steel,  pref.  (quar.) 

Reynolds  Spring,  prof.  A.  &  B  (quar.).. 
Reynolds  (R.  J.)  Tobacco,  com.  (quar.). 

Common  B  (quar.) 

Preferred    (quar.) 

8t.  Joseph  Lead  (quar.) 

Extra 

Salt  Creek  Consolidated  Oil  (quar.) 

Savannah  Sugar,  pref.  (In  pref.  stock).. 

Seaboard  Oil  &  Gas  (monthly) 

South  Porto  Sugar,  pref.  (quar.) 

South  West  Pa.  Pipe  Linos  (quar.) 

Southern  States  Oil  (monthly) 

Stock  dividend 

Standard  Oil  (Calif.)  (quar.) 

Standard  OH  (Indiana)    (quar.) 

Standard  OH  (Kansas)  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Stand.  Oil  of  N.  J.,  com.,  $100  par  (qu.) 

Common  ($25  par)  (quar.) 

I^eferred    (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio),  com.  (quar.) 

Stern  Brothers,  preferred  (quar.) 

Sullivan  Machinery  (quar.) 

Swift  &  Co.  (Quar.) 

Texas  Chief  OH  (quar.) 

Extra 

Texas  Company  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

Texas  Pacific  Coal  &  OH  (quar.) 

Thompson-Starrett  Co.,  pref 

Tlmken  Roller  Bearing  (quar.)_ 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Devel.  Co.  (quar  ) 

Tonopah  Extension  Mining  Co.  (quar.). 

Extra 

Turman  OH  (monthly) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Cigar  Stores  of  Amer..  pref.  (qu.) 

United  Dyewood.  common  (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

U.S.  Cast  Iron,  Pipe  <fe  Fdy.,  pref.  (qu.) 

Preferred    (quar.) 

I*referred    (quar.) 

Preferred    (quar.) 

U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar.) 

U.  S.  Radiator,  pref.  (quar.) 

U.  S.  Realty  &  Irant,  (guar.) 

V.  S.  Steel  Corporation,  com.  (quar.) 

U.  S.  Title  Guaranty  (quar.) 

U.  S.  Tobacco  (payable  in  stock) 

Utah  Copper  Co.  (quar.) 

Valvoline  Oil,  common  (quar.) 

Preferred    (quar .) 

Vulcan  Detlnning.  pref.  &  prof.  A  (qu.). 

Wahl  Co..  common  (monthly) 

Preferred    (quar.) 

Walworth  Mfg..  com.  (quar.) 

Preferred  (quar .) 

Wamsutta  MHls  (quar.) 

Ward  (Edgar  T.)  Sons  Co..  pref.  (quar.) 

Warner  Sugar  Rtt..  pref.  (quar.) 

West  Coast  OH  (quar.) 

Western  Electric  Co..  preferred  (quar.). 

White  Motor  Co.  (quar.) . 

Worthlngton  Pump  A  Mach.,  pf .  A.  (qu) 

Preferred  B  (quar.) 

Wrigley  (Wm.)  Jr.  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) . 

Wurlltzer  (Rudolph)  Co. — 

Elghtper  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Yale  &  Towne  Mfg.  (quar.) 

YeUow  Cab  Co.  (monthly) 

Monthly 

Monthly 

Yellow  Cab  Mfg.,  class  B  (monthly)... 

Class  B  (monthly). 

Class  B  (monthly) 

Youngstown  Sheet  &  Tube,  com.  (qu.) 
Preferred  (quar.).. 


IV7i<n 
I'lil/iilile 


2H 

3H 

IH. 

1)*' 

IH 

IH 

2 

1« 

IH 

60c. 
$3 
«t 

2^ 

75c. 
♦75c. 
2 
SI 
.'Oc. 
25c. 
IH 
IH 
lOo. 
lOc. 
60c. 
IH 

$1 

IH 

1% 

IH 

IH 
2 
*2H 
♦IH 

2 

IJi 
2 

1 

IH 

1 

IH 

IH 

75c. 

75c. 

IH 

25c. 

250. 

250. 

25  2-3 

2Hc. 

2 

2 
♦1 
♦elO 

50c. 
♦62  He 

60c. 
SI 
$1 

25c. 

IH 

35c. 
$2.50 

2 
$1 

2 

2 

1 

75c. 
$1.25 

25c 

4 

75c. 

$2 

5c. 

5c. 

5c. 

1 

2H 

IH 
$1 

IH 

IH 

IH 

IH 

IH 

IH 
IH 

IH 

IH 

114 

1 

IH 
*1H 

m 

IH 
2 
20 

$1 
2H 
2 

IH 
50c. 
IH 
35c. 
IH 
IH 
IH 

*IH 

*$1.50 

IH 

SI 
IH 
IH 

♦50c. 

♦60c. 

♦600. 

2 

\H 

$1 
33  l-3c 
33  l-3c 
33  l-3c 

*50c 

♦50c. 

♦50c. 

$1 

1 


Hnnka  Closeil. 
Days  Jnctualic. 


Mar,  14 
Mar.  11 
Mar.  31 
Juno  :IU 
Hopt.  21) 
)oc.  31 
Mar. 
Mar, 
Apr. 
Apr. 
Mar, 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  31 
Api .  I 
Mar.  15 


1 

1 

1 

16 

.26 

.  2U 


Apr. 

Apr. 

Apr. 

Mar 

Mar 

Mar 

Mar.  31 

Apr.      1 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May  31 

Mar.  31 

Mar.  20 

Apr. 

Apr. 

Apr. 

Apr, 

•\pr. 

Apr. 

Apr. 

Apr, 

Apr. 

Mar  .20 

Mar.  20 


15 
15 
2 
2 
1 
1 
1 
16 


April    1 
May    1 
\pr.     1 
Apr.    2 
Apr.     2 
Mar.  20 
Apr.  20 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.     2 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Apr. 
June 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  31 
Mar.  15 
Mar.  31 
April    2 
Mar.  20 
Mar.  20 
Apr.     2 
Apr.     2 
Apr.     2 
Mar.  20 
Apr. 
Apr. 
Apr.     2 
Mar.  15 
Apr.     2 
Apr.     2 
July     2 
Oct.      1 
Jan2'24 
Mar.  15 
June  15 
Sept.  15 
Dec.  15 
Mar.  31 
Mar.  31 
Apr.  15 
Mar.  16 
Mar.  30 
Mar.  15 
Apr.  16 
Mar.  31 
Mar.  15 
Apr.  d2 
Apr.  20 
Apr.     1 
Apr.     1 
Mar.  15 
Mar.  31 
Mar.  15 
Mar.  31 
Mar.  15 
Apr.     5 
Mar.  31 
Mar.  31 
April 
AprU 
May 
June 
July 


Fob.  21      to      Fob.  27 
I'ob.   21       to       l''ol).   27 
lloUlcrs  of  roc.  Mar.  lO'J 
lloUliTM  of  roc,  Juno     9'/ 
lloUlorM  of  roc.  H(!pl,  10« 
lloldors  of  rcM!.  Deo.  lln 
lIoldcrH  of  roc.  Mar.  IHn 
lIoldirH  of  reo.  Feb.  2:irj 
Holders  of  roc.  Mar.  10 
lIoldorH  of  reo.  Mar.  20rt 
Holders  of  rcc.  Feb.  28rt 
lloldcrH  of  roc.  Mar.  20 
Holders  of  roc.  Mar.    U'l 
Mar.    2      to       Mar.  21 
Mar.    2       to       Mar.  21 
♦Holders  of  roc.  Fob.  24 
HoldOTs  of  rcc.  Mar.  l!>a 
Holders  of  reo.  Feb.    13 
Holders  of  roc.  Mar.  Ida 
Holdors  of  rcc.  Mar.  10a 
Holders  of  roc.  Mar,  16a 
Holdors  of  roc.  Fob.  28.i 
Holders  oi  roc.  Mar.  16 
Holdors  or  rcc.  Mar.  16 
Holdors  of  reo.  Mar.  ir>(i 
Holdors  of  roc, Mar. '/'.'la 
Holders  of  roc.  Fob.  2'ia 
IloUlors  of  roc.  Mar.     la 
Holders  of  roc.  Mnr.  15 
Holders  of  rcc.  Mar.  15 
Holdors  of  rcc.  Mar,  I5« 
Holders  of  reo.  Mar.  16 
Holders  of  roc.  Mar.  16o 
♦Holdors  of  rec.  Apr.     2 
♦Holders  of  rec.  May     I 
Holdors  of  rec.  Mar.  17 n 
Holders  ot  rec.  Mar.    9a 
Holders  of  rcc.  Mar.  10a 
Holders  of  rec.  Mar.  lOa 
Holdors  of  rec.  Mar.  \5n 
Holders  of  rec.  Mar.  15u 
Mar.  10       to      Apr.    H 
Holders  of  rec.  Mar.  19a 
Holdors  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  18 
Mar.  10      to     Mar.  20 
Mar.  10      to      Mar.  20 
Holders  of  rec.  Mar.  1.5a 
Holders  of  rec.  Mar.  15 
Holders  of  rcc.  Mar.  15o 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
♦Holders  of  rec.  Feb.  28 
♦Holders  of  rec.  Mar.  31 
Holders  of  rec.  Feb.  20a 
♦Holders  of  rec.  Feb.  16 
Holders  of  reo.  Feb.  28o 
Mar.  10       to      Apr.     2 
Holders  of  rec.  Feb.  26 
Holders  of  rec.  Feb.  26 
Holders  of  rec.  Feb.  26<i 
Holders  of  rec.  Feb.  23a 
Holders  of  rec.  Feb.  23 
Holders  of  rec.  May  loo 
Apr.     1      to      Apr.   16 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.    9 
Holders  of  rec.  Mar.    la 
Holders  ot  rec.  Mar.  10a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.    5a 
Holders  of  rec.  Mar.    la 
Mar.  16      to      Mar.  21 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    3a 
Holders  of  rec.  Mar.    3a 
Mar.    7       to      Mar.  20 
Holders  of  rec.  Feb.  2Sa 
Holders  of  rec.  Mar.  15fi 
Holders  of  rec.  Mar.  15o 
Holders  of  rec.  June  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  June    la 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Dec.     la 
Mar.  16      to      Apr.     1 
Mar.  16      to      Apr.     1 
♦Holders  ot  rec.  Apr.     1 
Holders  of  rec.  Mar.    8a 
Feb.  28      to     Mar.    1 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  l>)* 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec. Mar, dl 7a 
Holders  ot  rec.  Apr.  12a 
Holders  of  rec.  Mar.  22a 
Holders  of  reo.  Mar.  22a 
Holders  ot  rec.  Mar.    5a 
Holders  of  rec.  Mat.  21a 
Holders  of  rec.  Feb.  13 
Holders  ot  rec.  Mar.  20 
♦Holders  ot  rec.  Mar.  10 
♦Holders  of  rec.  Mar.  19 
Holders  ot  rec.  Mar.  12a 
Holdi^rs  of  re«.  Mar.  20a 
Holders  of  rec.  Mar.  10a 
Holders  of  reo.  Mar.  10a 
♦Holders  ot  reo.  Apr.  24 
♦Holders  of  reo.  May  24 
♦Holders  of  rec.  June  25 


June 
Apr. 

Apr. 
Apr. 
May 
June 
Apr. 
May 
Apr. 
Mar. 
Mar. 


Holders  of  rec.  May   22 

Holders  of  rec.  Mar.  22 

Holders  of  rec.  Mar.  10 

♦Holders  of  rec.  Mar.  20 

♦Holders  of  rec.  Apr    20 

♦Holders  of  rec.  May  19 

♦Holders  of  rec.  Mar.  20 

♦Holders  of  rec.  Apr.  20 

♦Holders  of  rec.  May  19 

Holders  of  rec.  Mar.  15a 

Holders  of  rec.  Mar.  15a 


♦  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
win  not  be  quoted  ex-divldend  on  this  date  and  not  until  furher  notice,  t  The  Ne  w 
York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex-dlvldend 
on  these  dates  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dlv.  d  Correction.  «  Payable  In  stock, 
/Payable  in  common  stock,  g  Payable  In  scrip,  a  On  account  of  accumulated 
dividends. 

<    Payable  in  dividend  obligations.        it  Subject  to  approval  of  stockholders. 

i  All  transfers  received  In  order  In  London  on  or  before  March  6  will  be  In  time 
lor  payment  of  dividend  to  transferees. 

m  Payable  In  6%  preferred  stock. 


Weekly     Return    of    New    York     City    Clearing    House 
Bankii   and    Truut    Companies. 

'I'ho  followiriK  kIiowh  tho  oondition  of  tho  Now  York  City 
( Mdariiif,'  IIou.so  inoitilxirs  for  tlio  wook  fixlinij  .Marcli  .3.     Tho 
i>.jiiros  for  tlio  sojjarato  l)atikH  arc  tlio  nvcraycH  of  thf  daily 
roHiiIts.     In  tho  «aso  of  tho  frrarid  totals,  we  also  show  the 
acluul  figuroH  of  (Hiiiditioti  at  tho  ond  of  tlio  wook. 

NF.W   YORK    WKKICLV    CLKAIll  .N'O    \I<)VM:   RIOrUHV.S 
(SliiUit  In  thmii'in'h  of  tt/llurt  —thm  l:i,  Ihrex  cipher)  lOOOl  nmUlid.l 


W-ck    uiidlna 
March  3  1923. 

(Ono  nmilled.) 

Mcmbcm  of  Fc 

hank  of  N  Y  A 

Trust  Co 

Bk  of  Manhat'n 
.Mcrh.tMotNal 
Hunk  of  .Vmorlca 
Nat  City  Bank. 
( 'honi  Nat  Bank 
.N'al  lluU-hA  l)r 
.4mcr  i:xch  Nal 
Nat  Hkot  Com. 
Pacific  Bank.. 
CluitAI'lionNal 
llanovcr  Nat  Bk 
Corn  i;xchaiige 
Imp  A  Trad  Nai 
National  Park. 
lOiisl  River  Nal. 
First  National. . 
Irving    National 
Continental  Bk. 
<"liaso  National. 
Fifth    Avenue.. 
Commonwealth 
Garfield  Nat... 
FlfMi    National - 
Seaboard  Nat. . 
Coal  A  Iron  Nai 
Bankers  Trust . 
US  MtgoA  Tr 
Guaranty  Trusl 
Fldel-InterTrusl 
N  "i'  Trvisl,  Co 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Columbia   Bank 
Equitable  Trust 


Total  of  awraffej  280,675  439.138  4.552.553 


Totals,  actual  co ndltlon  Mar.   34, 541, 316 
Totals,  actual  co  ndltlon  'Feb.  24 
Totals,  actual  condition  iFeb.  17 
State  Banks  Not  Me  mbers 


\eie 
i:aplMl.\l'roflti 

Vafl.  I>oo,2(» 
^lato,  Nov,  15 
rr.CIoH.  .Nov, 15 

a.  Rc«. 

$ 

4.000 

dl0.O(K) 

lO.OOOJ 

5.500 
40.000 

4,600 
6001 

6,000 
26,000 

1 ,000 
10,500 

5.0001 
e9.075 

1.500: 
10.000 

1 .000 

10.000 

Sl7,500 

1 ,000 

20,000 

600: 

400 

1,000 

1,200 

4,000! 

1.500, 

20.000; 
3,ooo: 

25,000l 
ft2.000, 
10,0001 

2.000 

6,000 

2,000 
12,000 


Greenwich  Bank 
Bowery  Bank. 
State  Bank... 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 

Title  Guar  A  I'r 
Lawyers  Tit  A  T 

Total  of  averages 


,000 
250 
2,500 


48,757  509,644'c3,8.50,.353  3.50.964  31,925 
4,-564,024  52,208493,080c3,8.59,679,.3.30.044  11,662 
4.530,502  .50. 121. 531.212c3,869,876 309,323,31.307 
of  Fed'l  Res've  Bank. 


•3.750 


ndltlon 
ndltlon 
ndltlon 
ies  Not 
f 10, 000 
16,000 


Mar.  3 
Feb.  24 
Feb.  17 
Membe 
fll,414 
f4,750 


16,000 


Totals,  actual  condition 
Totals,  actual  co  ndltlon 
Totals,  actual  condition 

I 

Gr'd  aggr.,  avge 300,425462.983 
Comparison  withprev.  week 


Gr'd  aggr.,  a«'Jcond'n 
Comparison  withprev. 


Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 


a«';,cond'n 
aa'Jcond'n 


act' I 
act' I 
act'l 
acfl 


jond'u 
cond'n 
cond'n 
cond'n 


2,119 
877 
4,684 


7,681 


16.164 


Mar.  3 
Feb.  24 
Feb.  17 


Mar. 
week. 


18.435 

5.780 

83.640 


1.718 

3621 

3,319 


1,832 

367 

1,843 


107.855,     5,389 


108.026      5.384 

107,516      5.376 

107.498;     5.311 

ers.of  Fed'l  Res 

53.324i      1.470, 

27.078         903 


4.042 


80.402      2.373 


4.122 
4.367 
4.035 
Ve  Ba 
3.711 
1.905 


6.616 


79.426  2.421  5,499 
80,704  2,233,  6,126 
79,502      2,3491     5,774 


4,740.810 
+  16.513 


59,675:532,966 
—611  +  3,401 


3  4,728,768    56,562  519,265 
—23 ,476  —3,254;  + 15392 


Feb.  24  4,752.244 
Feb.  17  4.717.502 
Feb.  10,4.712.367 
Feb.  34.768.727 
Jan.  274.755.534 
Jan.  204.782.324 


19.107 

2.807 

28.584 


50.498 


nk. 


50.660 
50.632 
50.367 

34,418 
18,270 


52,688 


51.747 
53.570 
53.123 


f3,971,752 
+  5,363 


g3,952,760 
—11.121 


52 

2.118 

52.452 


54.622 


54.635 
64.516 
54,378 

2,056! 
610 


2.566      .. 


2.565 
2.567 
1.570 


391,290  31,737 
+  15314^  +364 


408.164  31,925 
+  21037J  +263 


387.127  31.662 
365.27131.397 
372.466  31.114 


59. 8161503. 573  g3.963.881  c 
57,781i541,12llg3,973.365; 
60,882  530.604'g3. 943, 115; 
57.445517.922  g3.987.78i;373.422  30.911 
60,613  537.152  63.978.698  376.252  30.438 
60.971537.473  g3.944.466i446.078  30.624 

Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota. 
above  were  as  follows:  Average  total  Mar.  3.  .533.780,000;  actual  totals  Mar.  3 
$33,768,000;  Feb.  24,  $33,768,000;  Feb.  17,  $33,781,000:  Feb.  10,  $42,878,000;  Feb, 
3,  $47,512,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  the  week.  Mar.  3,  $520,871,000;  Feb.  24,  $527,002,000;  Feb.  17.  $539,. 
840.000;  Feb.  10,  $521,099,000:  Feb.  3.  $549,417,000.  Actual  totals  Mar.  3.  $492, 
888,000;  Feb.  24,  $520,596,000;  Feb.  17,  $537,691,000;  Feb.  10.  $533,456.000' 
Feb.  3.  $514,820,000. 

♦  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  foUows: 
National  City  Bank,  $132,992,000;  Bankers  Tru.9t  Co..  $10,686,000;  Guaranty  Trust 
Co..  $80,482,000;  Farmers'  Loan  A  Trust  Co..  $24,000;  Equitable  Trust  Co.; 
$28,218,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such  de- 
posits were:  National  City  Bank.  S22.985.000;  Batikers  Trust  Co..  $1,209,000; 
Guaranty  Trust  Co..  $5,441,000:  Farmers'  Loan  A  Trust  Co.,  $24,000;  Equitable 
Trust  Co..  $2,785,000.  e  Deposits  in  foreign  branches  not  included,  d  As  of 
Deo.  7  1922.  e  As  of  Jan.  3  1923.  f  As  of  Dec.  31  1922.  g  As  of  Feb.  8  1923. 
h  As  of  Feb.  20  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT   OF   RESERVE   POSITION   ©F   CLEARING   HOUSE   BANKS 
AND  TRUST  CO.MPANIES. 


.\verages. 

Cash 

Reserve 

<n  Vault. 

Reserve 
<n 

Depositaries 

Total 

Reserve. 

a 

Reserve 

Required. 

Surplut 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks^ 

Trust  companies 

S 

6'.389'000 
2.373.000 

$ 
523.308,000 
4.042.000 
5.616.000 

$ 

523.308.000 
9.431.000 
7,989,000 

$ 

512.936.640 
9.089.640 
7.903.000 

% 

10.371.360 

341.360 

85.800 

Total  Mar.    3 

Total  Feb.  24 

Total  Feb.  17 

Total  Feb.  10 

7.762.000 
7.569.000 
7,785,000 
7.955.000 

532.966,000 
529,565,000 
532,001,000 
5-28,686,000 

540.728.000 
537.124.000 
539.786.000 
536.641.000 

529.929.480 
528,825.560 
528.896.740 
529.386,200 

10.798.520 
8.298.440 

10.889.260 
7,254.800 

♦  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  Stat«  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
ncludes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  3,  $10,023,060;  Feb.  24,  $9,592,320;  Feb.  17,  59,373,440;  Feb.  10.  $9,498,120 
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[Vou  116. 


Membo^  Federal 

Reserve  banks.. 

State  banks* 

Trust  companies.. 

Total  Mar.  3.. 
Total  Feb.  24.. 
Total  Feb.  17.. 
Total  Feb.  10.. 


Actual  Figures. 


Cash 

Reserve 

<n  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve . 


S  S 

509,644,000  509,644,000 
5.384,000  4,122,000  9,506.000 
2.421,000;     5,499.0001     7.920,000 


b 

Reserve 
Required. 


511,074,810 
9,118.800 
7,762,050 


7,805,000  519,265,000  527.070,000'527, 955,660 
7,608,000  503,573.000  511.181.000  528.808.850 
7.660.000  541.121,000  548,781.000  529,397,950 
8.036,000  530.604.000  538,640,000  525,691,940 


Surplus 
Reserve . 


-1,430,810 
387.200 
157.950 


—885.660 
-17,627,850 
19.383,050 
12,948,060 


•  Not  members  of  Federal  Reserve  Bank . 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
oludee  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  3,  JIO, 528,920;  Feb.  24,  $9,901,329:  Feb.  17,  $9,279,690:  Feb.  10.  $9,496,050. 

State  Banks  and  Trust  Companies  Not  in   Clearing 

House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Fitrwes  Furntshed  by  Slate  Banking  Department.) 

Difference  from 
March  3.  previous  week. 

Loans  and  Investments. $772,635,100     Inc. $12,969,200 

<3old 2,879.800     Dec.  11.900 

Currency  and  bank  Botes 18,980,500     Inc.         279.300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      66.991,700     Dec.    1,511,100 

Total  deposits 807,265,500     Inc.   14,232,400 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panleslnN.  Y.  City  exchangeaand  U.S.  deposits.    761,741,300     Inc.   12,578,000 

Reserve  on  deposits 120,228,100     Inc.        218,400 

Percentage  of  reserve,  19.7%. 

RESERVE. 

State  Banks — Trust  Companies — 

CflShlnvault *S26,828,200     15.99%         $62,023,800     14.11% 

Deposlta  in  banks  and  trust  cos 7,951,800       4.73%  23,424,300       5.33% 

Total $34,780,000     20.72%  $85,448,100     19.44% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  March  3  was  $66,991,700. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Loans  and 

Demand 

*  Total  Cash 

Reserve  in 

Investments. 

Deposits. 

in  Vaults. 

Depositories . 

Week  ended — 

S 

$ 

$ 

S 

Nov.  11 

5,348,725,300 

4,573,740,400 

91.084,000 

614,915,700 

Nov.  18 

5,331,639.900 

4,569,953,000 

89.248.900 

617,659,300 

Nov.  25 

5.314.686.500 

4,562,416,100 

87,309,000 

613,970,600 

Dec.     2 

5.327.903,200 

4.592,129,500 

88,954,800 

612,086,200 

Dec.    9 

5,309,488,800 

4,542,829,600 

91,414,200 

609,280,700 

Dec.  16 

4.798.475.400 

4,545.721,000 

93,839,300 

609,293,500 

Dec.  23.. 

5,523,709.500 

4.594.948.100 

100,766,600 

618,154,200 

Dec.  30 - 

5,519,496,000 

4,733,584,900 

100,243,100 

632,127,800 

Jan.     6... 

5.6.30.574,400 

4,802,407,700 

90,677,.500 

656,380,000 

Jan.  13 - 

5.529.461,100 

4,774.730.400 

93,343,800 

642,753.600 

Jan.   20 

5,. v,?  902. son 

4,760.083.200 

86.646.900 

637. 700.. son 

Jan.    27 

6,522,233,200 

4,734,896.900 

83,614,700 

622,630.300 

Feb.     3 

5,532,381,800 

4.731.427.200 

82.113.900 

627,114,400 

Feb.   10 

5,496,199,200 

4.718.679.400 

83  018,000 

624  211  400 

Feb.   17 

5,492.303.000 

4.722.504.900 

81,336,300 

631,693,900 

Feb.   24 

5,483.962,900 

4.715,552,100 

81,328,900 

627,981,800 

Mar.    3 

5,513,445,100 

4,733.493.300 

81,535,300 

631,333,800 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars— that  is.  three  ciphers  lOOOl   omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
March  3  1923. 

Capital. 

Net 
Profits. 

Loans 
Dls- 

•ounts. 
Invest- 
ments , 
&c. 

Cash 

in 
Vault. 

Reserve 
with 
Legal 
Deposi- 
tories. 

Net 
Demand 

De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 
Bank 
Circu- 
lation. 

Mat.bk3.Dec.29 
Statebks.Novl.'i 
Tr.  cos.  Dec. 30 

Members  of 
vFed'l  Res.   Bank. 

Battery  Park  Nat. 
W.R.  Grace  &  Co. 

S 

1.500 
500 

$ 

1.163 
1.339 

Average 

% 
11.059 
8,098 

Average 
$ 

160 
29 

A verage 

1,104 
458 

Average 
S 

7.462 
1,841 

A verage 
S 

486 
4.746 

.Average 
$ 
198 

Total  Mar.  3.. 

State  Banks 

Bank  of  Wash.  Hta 
Colonial  Bank 

2.000 

NotMc 

20C 
80(] 

2.502 

rabers 

329 

1.879 

19,157 

of  Fed. 

5,596 
19.701 

189 

Res've 

621 
2.490 

1,562 

Bank. 

267 
1.386 

9,303 

4.940 
20.877 

6,232 
1.034 

198 

Total  Mar.  3.. 

Trust  Companies 

Mech.Tr..Bayonne 

l.OOD 

Not  M< 

50f 

2. 208 

mbers 

34,v 

25,297 

of  Fed. 

9,169 

3,111 

Res've 

381 

1,653 

Bank. 

136 

25.817 
3,390 

1,034 
6.633 



Total  Mar.  3.. 

50f 

34S 

9.169 

381 

136 

3.390      5.633 



Grand  aggregate.. 
Comparison  with  p 

revlou' 

5,059 
week 

63.623 
—366 

3,681 
-1-101 

3,351 

-1-28 

a38.515    11.899 
-H.397     —356 

198 

Gr'd  aggr.,  Feb.  24 
•Gfd  aggr.,  Feb.  17 
Gr'd  aggr.,  Feb.  10 
Or'd  aggr.,  Feb.    3 

3.600 
3.500 
3.500 
3.500 

5.059 
5.059 
6  059 
5.059 

53.988 
54.903 
54.857 
55.370 

3,580 
3,496 
3.784 
3.668 

3,323 
3,679 
3,433 
3.620 

a37.113 
a37.380 
a39.543 
a38.042 

12,255 
13,917 
12.766 
13,611 

198 
196 
195 
196 

aU.  S.  deposits  deducted,  $353,000. 

Bills  payable,  rell-ii  )iri  i    i-  ■  ■  uiaoes  ani  other  liabilities.  $2,333,033. 

Excess  reserve,  $114,660  Increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investments. 
Individual  deposits.  Incl.  U.  8 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank.. 
Cash  in  bank  and  F.  R.  Bank 
Reserve  excess  In  bank  and 
Federal  Reser^  e  Bank 


March  7 
1923. 


$ 

59.000 

83,679 

843,397 

610,780 

124.442 

112.344 

6.639 

27,326 

69,268 

70,151 

9,241 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


2,076,000  Inc. 


Changes  from 
previous  week. 


Feb.  28 
1923. 


$ 

unchanged  69 
unchanged  83 
Dec.  4,911,000  848 
56,000  610 
5,643,000  118 
363,000  111 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Deo. 
Inc. 
Dec. 


7,000 

31,000 

4,572,000 

1,208,000 

167,000 


$ 

000,000 
,679.000 
308.000 
724,000 
799,000 
981,000 
6.32,000 
.295,000 
,840,000 
,943.000 
,408,000 


117,000   1,959,000   1,694,000 


Feb.  21 
1923. 


59.000,000 

83.679,000 

858,444.000 

618.345.000 

118.999.000 

111.447,000 

6,632,000 

24,256.000 

72.933.000 

69.822.000 

8.940,00* 


Philadelphia  Banks. — ^The  Philadelphia  Clearing  House 
return  for  the  week  ending  March  3,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Maach  3  1923. 

March  24 

Feb.  17 

TiBO  Cipher »  (00)  omitted. 

M  embers  0} 

Trust 

1923. 

1923. 

F.R. System  Companies 

Total. 

Capital 

$38,875,0 

$5,000,0 

$43. 875.0 

$40,875,0 

$40,875.0 

Surplus  and  profits 

102.652.0 

14,496,0 

117,148.0 

114,847,0 

114.847,0 

Loans,  dlsc'ts  &  Investm'ts 

689,212,0 

43,639.0 

732,851,0 

712,103,0 

707,939,0 

Exchanges  for  Clear .  House 

33,787,0 

1,253,0 

35,040,0 

34.041.0 

31,386,0 

Due  from  banks.     .   .. 

103,890.0 

35.0 

103.925,0 

96,193,0 

100,105,0 

Bank  deposits 

131,515,0 

704.0 

132.219,0 

123,058,0 

125,628.0 

Individual  deposits 

543,371,0 

29.892.0 

573,203,0 

658,809,0 

553,620,0 

Time  deposits 

32,679,0 

730.0 

33,409.0 

27,301.0 

27,139.0 

Total  deposits 

707,665,0 

31.326.0 

73S, 891.0 

709,168,0 

706.287,0 

U.  S   deposits  (not  incl.).. 

8.110.0 

6,122,0 

6.361.0 

Res've  with  legal  deposit's 

47204.6 

4,204.0 

3,390,0 

3.038.0 

Reserve  with  F.  R.Bank.. 

577926,6 

57.926.0 

54.111,0 

65.351.0 

Cash  In  vault* 

9,947,0 

1,272.6 

11,219.0       11.491.0 

10.923.0 

Total  reserve  and  cash  held 

67,873,0 

5,476.0 

73.349.0      68.992.0 

69.312,0 

57.180,0 

4.432.0 

61.612,0       .59.928.0 

59,099,0 

Excess  res.  &  cash  In  vault. 

10,693,0 

2.316.0 

13.009,0 

10.363.0 

11,567,0 

•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  March  7  1922  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Marcft  7  1923.  Feb.  28  1923.  March  8  1922 

Resources —                                                           $                        $  $ 

Gold  and  gold  certificates 144„'>03,433      139.573,098  28J,42S,«M 

Gold  settlement  fund— F.  R.  Board...    261,804,766      257.602,964  56,118.000 

Total  gold  held  by  bank 406,308,200      397.176,062  339,541.000 

Gold  with  Federal  Reserve  Agent 624,559,470      624,744,470  740,909,000 

Gold  redemption  fund. 11.471.055           8,469,305  10,000,000 

Total  gold   reserves 1,042.348.726   1,030.389.838  1,090,450,000 

Reserves  other  than  gold 19.198.994        19,964.422  35,127,000 

Total  reserves 1,061,547,720   1,050,354,260  1,125,577,000 

♦Non-reserve  cash 10.057,927  9,277,916        

Bills  discounted; 

Secured  by  U.  S.  Govt,  obligations...    170,340,685      179,215,875  41,279,000 

Another 29,897,684        31,006,416  27,152,000 

Bills  bousht  In  open  market 29,480,225        30,470,286  34,179,000 

Total  bills  on  hand. 229,718,595      240,692,577  102,610,000 

U.  S.  bonds  and  notes 12,835,750        27,327,750  63,024,000 

U.S.  certificates  of  indebtedness — 

One-vear  certificates  (Pittman  Act)..     31,400,000 

Another 13,220,000         21,470,000  79,984,000 

Total  earning  assets 255,774,3  i5      289.490,327  277,018.000 

Bank  premises 10.872,400         10,855,757  7,.A76,000 

5%  redemp.  fund  agst.F.  R.  bank  notes.     1,406.000 

Uncollected  items... 118,592.202       126.708,892  91.979.000 

An  other  resources 1.743.431          1,741.958  3.846.000 

Total  resources 1,458,588,026   1,488.429,112  1.507,202.000 

Liabilities — 

Capital  paid  In 29,127,900        29,127,600  27.062,000 

Surplus 59,799,523         59,799,523  60,197,000 

OGuosits 

Government 10,807,022         12,128,210  6,049,000 

Member  banks— Reserve  account 683,969,043      712.105,713  681,233,000 

Another 9,985,366         10,513,511  10,792,000 

Total 704,761.432       734,747,435  698,074,000 

F.  R.  notes  in  actual  circulation 570,391,134      568,124,081  628,280,000 

F.  R.  bank  notes  in  circu'n — netliabUity     17.092,000 

Deferred  availability  Items... 91,839,472        94,156,802  72,888,000 

An  other  llabUlLics.... 2,668,564          2,473,670  3,609,000 

Total  liabUltles 1,458.588.026  1,488,429,112  1.507.202,000 

Ratio  of  total  reserves  to  deposit  and  -.  -„ 

F.  R.  note  liabilities  combined 83.2%                80.6%  84.9% 

Contingent  liability  on  bills  purchased  -»,  no.. 

for  foreign  correspondents 8,124,142          5,169,199  11,795,984 

•  Not  shown  separately  prior  to  J.inuary  1923. 


CURRENT   NOTICES. 


— Irving  Bank-Columbia  Trust  Co.  wUi  act  as  depositary  for  the  two 
following  issues  of  the  Colorado  Wyoming  &  Eastern  Railway  Co.:  1st  and 
refunding  mortgage  6%  gold  bonds  dated  July  1  1914;  general  mortgage 
income  6%  gold  bonds,  also  dated  July  1  1914. 

— National  Financial  News  Service.  66  Broad  St.,  New  York,  financial 
publishers,  issue  monthly  a  securities  rating  bulletin,  which  gives  the  leading 
facts  about  all  active  stocks  on  the  principal  exchanges  of  the  country. 
Sample  copy  will  be  mailed  upon  request. 


Mab.  10  1923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The followinp  !a  the  return  iasiuul  by  the  Federal  Reserve  liourd  'riiurmlay  afternoon,  Maroli  8,  and  Hhowinp  theeondition 
of  the  twelve  Reserve  Ranks  at  the  (ilose  of  business  on  W(Hln(ts<lay.  In  th(t  first  table  we  present  the  results  for  the  syntxim 
as  a  whole  in  oorapariaon  with  the  figures  for  the  seven  preeeding  weeks  and  with  those  of  the  corresporidiriu  wriek  last  year. 
The  second  table  shows  the  resounjes  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  O>mptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latent 
toeek  appears  on  page  997,  being  the  first  item  in  our  department  of  '^Current  Events  and  Discussions." 

COMBINBD  RbSOURCBB  AND  LIABILITIES  OP  THE  FEDERAL   RESERVE  BaNKS  AT  THE  ClOSB  OP  BO8INEH8  MaRCH   7   1923. 


At  arch  7  19 


■>h}fc 


eft.  28  1923.  Feb.  21   1923.  Feb.  H  1923. 


Feb.    7    1923.  Jan.  31  1923 


Jan.  24  1923. lyan.  17  l»23 


March  «  1922 


I 


RKSOURCKS. 

Gold  and  (told  certificates 

Gold  settlomeut  fund.  F.  R.  Board. . . 

Total  KOld  hold  by  baiikH 

Gold  with  I'Vdrnil  lloNorvo  uKonls 

<3old  redemption  fund. 


311,r>50,000l 
846,285,000; 


302.011.000 
004,008.000 


302.008.000 
674,857.000 


302,189,000 
672.152.000 


307.607.000 
609,278.000 


292.004.000 
601.403.000 


»  I  » 

298.207.0001     29tl.K40.0(M) 
660,042,000      535.220.000 


aSfi.SSfl.OOO      900.019,000 

2,074 ,()4:},00(.  2, 108, 707, 000 

52,703,000    57,427,000 


877,525,000   874.341.000 

2,142,070,000  2,144,o;m,000 

65,041,000        00.120.000 


876,845.000      8.')4,007.000 

2,139,375.000  2,174, 077, OOC 

59,856,000,       47,066,000 


864,849,000      H32.009.(;0ii 

2,181,121.000  2.i:t.'i.474.0(»<l 

44,167,000         4 '.»,  !>!!», 000 


Total  Kold  reserves 

Reaervoa  other  than  gold. 


3,083,641,000  3,072,813,000 
117,633,000      128,787.000 


3,075,242,000  3,078,497,000 
128,307,000      140,464,000 


3,076,076,000  3,076,810,000 
143.288,0001     151, .333,000 


3,080,137,000  3.077,492,000 
141,844,000!     130,645,000 


380,82.1,000 
491,294,000 

872,117.000 
2,0.)0.l6l.00n 

2,965.87.^.000 
128.087.000 


Totjil  reserves 

•Non-reserve   cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations.. 

Other  bills  discounted 

Bills  buuKht  In  open  morUot 


3.201,274,000  3,201,600,000 
70,144,000        45,824,000 

330,093,000  350,039,000 
241. 394.000'  230.721,000 
218,880,000      207.678,000 


3.203.609.000  3.218.961.000 
08.108,000        07.789.000 

■368.241,000  428,724,000 
2i>9,082,000  224,715.000 
182.353,000      184,470,000 


3,219.364,000  3.227.143,000 
67,770,000        54,452,000 


344,646,000 
224,003,000 
184,945,000 


377,482,000 
219.709,000 
188,.'")66,000 


3.221,981,000  3,214,137.000 
79,958,000   82,178.001) 

341,649,000  284,017.000 
228.086.000'  229.328,000 
204,547,000   201,335.00(1 


3,093,960,000 


238,497,000 
392,544,000 
101,9.11,000 


Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 

Other  certificates 

Municipal  warrants 


790,373,000  803,438,000 
157,970,000;  173,975.000 
180,911,000      189,099,000 


810,270,000  637,915,000 
107,420,000  163,240,000 
186,614,000      190,283.000 


754,254,000 
100,086,000 
187,038,000 


785,817,000 
162,952,000 

m.783',o6") 


774,282,000 
166,867,000 

18'6,962',666 
4,000 


714,080,000 
LW. 878.00(1 

2.')5.55V.('l(iri 
10,(100 


732,972,000 
188,773,000 
255,068,000 

"""Voy,o66 


Total  earning  assets 

Bank  premises 

6%  redemp.  fund  agst.  F. 

Uncollected  items 

All  other  resources 


R.  bank  notes 


1,135,260,000  1,166,512,000 

47,937,000;       47,803,000 

311,000  311.C00 

618,956,000      608,167,000 

17,113,000'   16,799,000 


1,164,310,000  1,19-1,438,000 

47.042,000   40.777,000 

311,000      311,000 

606,089,000  676,805,000 

16,566,000    16,045,000 


1,107.378.000  1.139.552,000 

46,640,0001   46.471,000 

311,000      311,000 

524.354,000   630,431,000 

15,!>18,000,   15,180,000 


1,127,105,000  1,127,122.(100 

46,400,000   45,89.1,000 

310,000      311,000 

580,148,000   653.4!»5,i)()l) 

15.497,000         15.329.000 


,176,91.S.000 

37.394,000 

8,17.^.000 

486.190.000 

16,216,000 


Total  resources.. 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 

Total  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  In  circulation — netllab 

Deferred  availability  Items 

All  other  liabilities 

Total  1  labilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 


5,090,995,000  5,087.076,000 


6,106,755,000  6,218.126,000 


4,981,635,000  6.013,540,000 


5,071,399,000  5,138,467,000 


108,852,000  108,867,000  108,874,000  108,373,000  107,810,000'  107,703,000  107,648,000  107,484.0(11 
218,369,000      218,309,000      218,309,000      218,309,000      218,369,000      218,369,000      218,.369.000      21S,3'i'),0()( 

38,773,000         43,401,000         46,306,000         43,492,000        35,131,000         46,014,000        33,042,000  9.341.0()( 

1,879,697,000  1,887,552,000  1,897,691,000  1,964,561.000  1,905,530,000  1,913,446,000  1,924,521,000  1,918,40S,00( 

24,392,000        21,364,000        21,917,000        22,639,000        23,780,000        31,602,000        33,263,000        41,642.0()(i 


4,818,848,000 


103.802.000 

215,398,000 

24,207.000 

1,719.910,000 

35,938,000 


1,942,862,000  1,952,317,000  1,905.914,000  2,030,692,000  1,964,441,000  1,991,062,000  1,990,826.000  1,9(59,451 ,00i 

2,256,302,000  2.246,943,000  2,260,497.000  2,243,603,000  2,217,817,000  2.203,701,000  2,225,231,000  2,2.5(i,49l,00( 

2,788,000  2,645,000  3,066,000  3,074,000  3,309,000  3,105,000  3,1.32,000  3,117,()0(i 

549,513,000      546,254,000,     638,323,000      602,878,000      459,255,000      479,551,000      514,997.000      573.70.^).O0(/ 

12,309,000'       11,681,000'       11,712,000        11,137.000        10,634,000        10,049,000        11,196,000  9,H.50.00( 


1,780,0.'>5.000 

2,197,434.000 

79, 6.?.?, 000 

424,418,000 

18,108,000 


5,090,995,000  6,087,076,000,5,106,755,000  5,218,126.000  4.981.635,000  5.013.640,000  5.071.399,000  5, 138,467 ,00( 


73.4% 
76.2% 


73.2% 
76.2% 


Distribution  by  Maturities — 

1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  lu  open  market. 

31-60  days  bills  discounted 

31-00  days  U.  S.  certif.  of  indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks.. 

In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


S 
61,624,000 
419,826,000 
61,405,000 


39,323,000 
33,993,000 


72.7% 
75.8% 


72.0% 
75.3% 


64,662,000 
59,752,000 


44,344,000 
37,865,000 


8,933,000 

20,051,000 

125,506,000 


2,650,183,000 
393,881,000 


2,256,302,000 


3,503,305,000 
853,122,000 


2,650,183,000 


322,399,000 

576,140,000 

124,765,000 

1,626,879,000 


S 
58,137,000 
455,438,000 
68,620,000 

42,25"3",600 

32,457,000 

35,000, 

57,¥lb",005 
54.321,000| 


38,789,000 
32,519,000 


10,689,000 

21,025,000 

120,444,000 


S 
59.427,000 
484,614.000 
4,684,000 

'3'4,755',65o' 
31,901,000 
46,992,000 

'44,6"6"9',006 
53,490,000 
15,000,000 

'3"6',738',600 
35,210,000 


8,292.000 

21,180,000 

119,938,000 


73.5% 
■  77.0% 


73.3% 
76.9% 


2,647,562,000  2,652,879,000 
400  619,000      392,382,000 


2,246,943,000  2,260,49  1,000 


,512,304,000  3,527,052 
864,742,000   874,173 


000 
000 


70,346,000 

624.616,000 

13.286,000 

"33Vosb',6oo 

28,607,000 
38,933,000 

Vf,  982',  000 
45,800,000 
18,600,000| 

'2"6V498"000 
32,284,000, 


10,570,000 

22,132,000 

119,684,000 


65,080,000 

430,152,000 

4,872,000 

'3'4",94b',o6o 
36.917,000 


42,551,000 
46,593,000 
48,213,000 

'32",354",000 
31,777,000 


10,020,000 

23,870,000 

133,953,000 


70.6% 
76.4%' 


72.8% 
76.1% 


4,818,848,000 
74.6% 
77.8% 


s  s 

65.983.000  71.673.000 

453,690,000  421,946,000 

11,048,000  13,970,000 


2,633,175,000  2,619,758.000 
389,572.000      401,941,000 


2,243,603,000  2,217,817,000 


3,528, 
895, 


348,000  3 
173,000 


535,806,000 
916,048,000 


2,647,562,000  2,652.879,000  2,633,175,000  2,619,758,000 


317,399,000  327,398,00^ 
538,795,000  510,^03.000 
136,023,000  126,833,000 
,655,345,000  1,687,845,000 


330, 

489, 

128 

1,685 


I 
809,000 
139,000 
130.000 
097,000  1 


329,799,000 
480,383,000 
130,567,000 
679,009,000 


2,650,183,000  2,647,562,000  2,652,879,000  2,633,175,000  2,619,758,000 


756,301,0001     749,098,000      760,241,0001     800,422,000      721,280,000 


41,654,000 
34,946,000 


45,442,000 
46,589,000 

83,201,000 

I 

'27,565',6o6' 
38,258,000i 


7,922,000 
23,768,000 
96.534,000 


41,930,000 
31,576,000 


52,446,000 
52,300,000 
76,567,000 
4,000 
29,204,000 
36,641,000 
14,507.000 

"'9."2"9"4",000 
27,272.000 
80,918,000 


2,632,727,000  2,654,125,000 
429,026,000      428,894,000 


2,203,701,000  2,225,231,000 


3,566,210,000  3, 
933,483,000 


588,873,000 
934,748,000 


2,632,727,000  2,664,125.000 


I 

339,809.000 

458.050,000 

133,752,000 

1,701,116,000  1 


339,809,000 
473,004.000 
133,647,000 
707,665,000 


2,632,727,000  2,654.125.000 


753,116,000  746,805,000 


62,988,000 

367,072.000 

75.710,000 

0.000 

47,229.000 

31.695.000 

5.914,00(1 

'5.5.6'04',f")60 
48,289.00C 
71,272.000 
4.000 
28,628.000 
38.848.000 


43,171,000 

345,054,000 

44,998,000 


6,886,000 

27,441.000 

102.658,000 


14,427,000 
76,492,000 
13,909,000 

i3,V8"6,66o 

102,340,000 

10,587,000 

16, 640, 6  66 

69,709,000 

500.000 

102.000 

4,507,000 

37,446,000 

185,074,000 


2,691,511,000 
435.020.000 


2,540,443,000 
343,009,000 


2.250.491.000 


2,197,434,000 


3.B20.43.S.0()C 
928.927.000 


3,423,544,000 
883,101,000 


2,691.511,000 


2,540,443,000 


342,462.000 
496.037,000 
134.719.000 


344,012,000 
510,282,000 
121,616,000 


1.718,293,(00  1,564,533,000 


2.691,511.000  2.540,443,000 
685.399.000      796,998,000 


'Not  shown  separately  prior  to  Jan.  1923. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MARCH  7  1923. 


TtDO  ciphers   (00)   omitted. 
Federal  Reserve  Bank  of— 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 
Secured  by  U.S.Govt.obllga'nB 

Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.S.  certificates  of  Indebtedness. 

fota'  earnine  a.sspts 


Boston 


S 

19,900,0 
38,119.0 


58.019.0 

170.942,0 

8,614.0 


237,475,0 
9,579,0 


247,054.0 
12,329,0 

19,707,0 
21,882.0 
12.854,0 


54.443,0 

5.374.0 

22,073,0 


81.890.0 


New    York 


S 

144,503,0 
261,805,0 


406,308,0 

624,569,0 

11,471,0 


1,042,348,0 
19,199,0 


1,061,547,0 
10,058,0 

170,341,0 
29.898,0 
29.480,0 


229,719,0 
12.836,0 
13,220,0 


PMla. 


22,103,0 
35,969,0 


58,072,0 

163,759.0 

6,583,0 


228,414,0 
6,015,0 


234,429,0 
2,961,0 

34.004,0 
11.541,0 
28,687,0 


74,232.0 

24,438,0 

4,632,0 


255.775.0  103,302,0 


Cleveland 


S 

12,570,0 
76,580,0 


89,150,0 

207,239.0 

1,852,0 


298,241,0 
8,567,0 


306,808,0 
3,358,0 

12,756,0 
14,877,0 
38,774,0 


66.407.0 
12,355,0 
25,259,0 


Richmond 


S 

6,910,0 
26,655,0 


33,565.0 

62.361,0 

4.755,0 


100,681,0 
11,812,0 


112,493,0 
3,523,0 

16.027.0 

25.301,0 

680,0 


42.068,0 
1.341,0 


104.021.0    43.409.0 


Atlanta 


5.678,0 
14.961,0 


20.639.0 

109.497.0 

1,096,0 


131,232.0 
7,952.0 


139,184,0 
7,927,0 

2,984.0 

16,421,0 

9,659,0 


29,064.0 

661,0 

14,531,0 


Chicago 


S 

52.679,0 
70.014,0 


122,693,0 

364,071,0 

6,789,0 


493,553,0 
19,937,0 


513,490,0 
6,574,0 

45,770,0 
30,983,0 
29,499,0 


106,252,0 

7,209,0 

66,491,0 


44.156.0  179,952.0 


St.  Louis  Minneap. 


$ 

6,440,0 
6,427,0 


11,867.0 

79,734,0 

3,388,0 


94,989,0 
19,243,0 


114,232,0 
5,106,0 

7,765,0 
11,092.0 
10,162,0 


29,019,0 
18,145,0 
10,708,0 


57.872,0 


S 

7,799,0 
28,629,0 


36,428,0 

46,606,0 

1,060,0 


84,094,0 
1,076,0 


85,170,0 
1,955,0 

1,468.0 

15.107.0 

4,182,0 


20,757.0 

11,923,0 

729,0 


33,409.0 


Kan.  CUv 


S 

2,981,0 
32.676,0 


35,657,0 

55,061.0 

1,429.0 


92,147,0 
4,189,0 


96.336.0 
3.908.0 

5.416.0 

13.368.0 

1.077.0 


19.861.0 
33.299.0 
12.413,0 


65,573,0 


Dallas 


S 

11,091,0 
11,976,0 


23,067,0 

14,207.0 

1,318,0 


38,592.0 
4,806,0 


43,398.0 
3,869.0 

1,840.0 
16.712.0 
21,252.0 


39.804.0 
2.879.0 
9,729,0 


San  Fran. 


19,896,0 
41,474,0 


61,370.0 

175.997,0 

4,508,0 


241,875.0 
5.258,0 


247,133,0 
8,576,0 

12.015.0 
34.152.0 
32.580.0 


78.747,0 

27,616,0 

7,126,0 


52,412.0'113,489,0 


Total 


311,550,0 
645,285,0 


956,835,0 

2,074.043,0 

52.763,0 


3,083.641,0 
117.633,0 


3,201,274,0 
70,144.0 

330.093.0 
241.394.0 
218.886,0 


790.373,0 
157,976,0 
186,911,0 


1,135,260,0 
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RESOURCES  {Concluded)— 
Tiro  ciphers  (00)  omitted. 


Bank   premises 

5%     redemption     fund     against 

F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Deposits:  Government 

Member  bank — reserve  aec't. 
Other  deposits 


Total  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circulation- 
net  liability 

Deferred  availability  items 

All  other  liabilities 


Total  liabilities 

MemoratKi'i. 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, percent 

Contingent  liability  on  bills  pur- 
chased  tor  foreign  correspond'ts 


Boston    New     York     PhUa. 


%         I 

4,434.0 


52.262,0 
466.0 


S  I 

10.872.0 


% 
676.0 


118.592,01   50.619,0 
1,744,0  836,0 


Cleveland,  Richmond 


S 
7,704.0 


58.866,0 
963.0 


398,435,0,1,458,588,0  392,623,0  481,720,0 


8,046.0 

16.312.0 

1.772.0 

123.700.0 

672.0 


126.144.0 
202.499,0 


44,945,0 
489,0 


398.435,0 

75.2 
2,132,0 


29,128.0      9,609,0     11,951,0 

59,800,0     18,749,0    23,495,0 

10.807.0  579.0      4,366.0 

683.989.0  115.821,0  152.552.0 

9.985,0       1,515,0      2,378.0 


704,761,0  117,915,0  159.296.0 
570,391,01200,809,0  232,328,0 


91,839,0 
2.669,0 


1,458,588,0 

83.2 
8,124.0 


44,783,0 
758,0 


53,687,0 
963,0 


392,623,0  481,720,0 

73.6  78.3 

2,444.0:     3,070,0 


$ 
2,617,0 


54,893,0 
443,0 


217,378.0 

5.656.0 
11,288,0 

1.553.0 

62.313.0 

246.0 


Atlanta      Chicago  \St.    Louis  Mlnneap.  Kan.  City 


2,211.0 


27.575,0 
501.0 


8,756,0 

65,0 

91.791,0 

1.285,0 


221.554.0  801.913.0 

4.420.0    14.984.0 

8.942.0    30.398.0 

3.053.0'     4,378,0 

55,643,0  280.978,0 

273.0!      1,064.0 


64.112,01   58,969.0  286.420.0 
86,855.0  123,654,0  394,691,0 


431,0 

73,707,0 

1,302,0 


48,963,0 
504,0 


24,951.0 
618.0 


217.378.0  221,554,0  801,913,0 


74.5: 
i 


76.2 


1,478.0       1,169.0 


75.4 
3,951,0 


926,0 


40,509.0 
584.0 


$         I         $ 
1,052.0!     4.790,0 


200.0 

40.536.0 

1.244,0 


16.227.0 
1.879.0 


219.229.0 

4.907,0 

9,665,0 

2,978,0 

73,972,0 

760,0 


77,710,0 
87,035,0 


39,154,0 
758.0 


139.692.0 

3.570.0 

7.473.0 

2,481,01 

51,776.0 

1.568.0 


212.587.0 

4.655.0 

9,488.0 

2.248.0 

82.459.0 

1.701.0 


Dallai 


S 

1.937.0 

46.0 

26.573.0 

2.211.0 


130,476,0 

4.182.0 

7.496.0 

1.672.0 

54.605.0 

346.0 


.San  Fran 


S 

1.962.0 


40.513.0 
5.127.0 


416.800,0 

7.764.0 

15.263.0 

2.886,0 

141.909.0 

3.884.0 


Totai 


$ 

47.937.0 

311,0 

618,956,0 

17,113,0 


5,090,995,0 

108.852,0 

218,369,0 

38,773,0 

1,879,697,0 

24,392,0 


55,825,0;   86,408.0    56,623,0  148.679.0  1.942.862.0 
56,446,0    65,234,0    31,210,0  205.150.0  2,256,302,0 


15,508.0' 
8?0,0! 


1,895,0 

44,405.0 

502,0 


462.0 

28.80S.0 

1.695.0 


219,229.0  139.692.0  212.587,0  130.476,0 


2  788  0 
38,763,0      549!513!o 
1,181,0        12,309,0 


69.3 

i 

1.251,0 


75.9; 

966.0 


416,800,0  5.090,995,0 


63.5  49.4  69.8  76.2 

1,222.0       1.023.0      2.018.0        28,848,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  M.\RGH  7  192J. 


Federal  Reserve  Agent  at — 

Resources—  {In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paperf  Amount  required 

(Excess  amount  held 

Total 

Liabilities — 
Net  amount  of  Federal   Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromfGold 

Federal  Reserve  BanklEligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


Boston 


$ 

85.CO0 

221,029 

20.3C0 

17,642 

133.000 

50,087 

4.356 


New  York 


531,414 


306,029 

170,942 

54,443 


531,414 


221,029 
18,530 


202,499 


$ 
335,590 
755,515 

250..531 

33,038 

341,000 

130,946 

76,792 


PhUa. 


1.923.412 


$ 

51.000 
226,727 

7,00C 

10,870 

145.889 

62.988 

4.083 


Clevel'd 


S 

34.520 
252,337 

13,275 
13,964 
180,CC0 
45,098 
18,285 


508.537  557,479 


1,091,105  277,727  286,857 
624.569  163,759  207,2.39 
207,738  67,051  63,383 


1,923.412 


755,515 
185,124 


508,537  557,479 


226,727 
25,918 


252,337 
20,009 


570,391  200,809  232,328 


Rlchm'd  Atlanta 


29,540 
96,600 


2,566 
59,795 
34,239 

6,619 


229,359 


126,140 
62,361 
40,858 


229,359 


96,600 
9,74 


86,855 


$ 

72,943 

129,473 

2,400 

5,597 

101,. 500 

19,976 

9,080 


Chicago 


S 
108,960 
441,646 


16,426 

347,645 

77.575 

28,677 


340,939  1,020,929 


202,416 

109,497 

29,053 


340,969 


550,606 
364,071 
106,252 


1,020,929 


129.473      441,646 
5,819|       46,955 


123,6541     394,691 


St. Louts  Minn 


$ 

22,740 
106,639 

9,380 

4.854 

65,500| 

26,905 

2.114 


238.132 


129.379 
79,734 
29,019 


238.132 


103,639 
19.604 


87.035 


$ 

9.630 
59,687 

13,052 

1.554 

32,000 

13,0t>l 

7,212 


136,216 


69.317 
48.606 
20.293 


136,216 


59.687 
3,241 


53,446 


K.  CUy 


S 

20,210 
72,247 


3,701 
51,360 
17,lb6 

2,675 


167,379 


92,457 
55.081 
19,861 


167.379 


72.247 
7.013 


Dallas    San  Fr 


S 

21.264 
34,107 

6,461 

1.745 

6,000 

19.900 

19,710 


$ 

61,725 
254,176 


109,188 


55,371 
14,207 
39,610 


109,188 


34,107 
2,897 


12,807 

163,190 

7S,179 

558 


570,635 


315.901 

175.997 

78,737 


570,635 


254,176 
49,026 


Total 


S 

853,122 
2,650,183 

322.399 
124,765 
1,626,879 
576,140 
180,161 


6,333,649 


3,503.305 

2.074.043 

756,301 


6,333,649 


2,650,183 
393,881 


65,234i  31.210  205,150  2,256,302 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  777  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  a/  the  Reserve  Board  upon  the  figures  for  the  latest 
veek  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  997. 

1.  Data  for  all  reporting  member  baaks  In  each  Federal  Reserve  District  at  close  of  business  February  28  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  8.  pre-war  bonds 

U.  S.  Liberty  Notes.. 

U.  S.  Treasury  Notes 

U.  8.  Victory  notes  &  Treas'  notes. 
U.  S.  Certificates  of  Indebtedness., 
other  bonds,  stocks  and  securities.. 

Total  loans  &  dlse'ts  &  Investm'ts. 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demposlts 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  3.  Govt,  obligations 

Another 


Boston 

New  York 

PhUa. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louts 

Mlnntap. 

Kan.  CUv 

Dallas 

San  Fran. 

Total 

46 

106 

55 

84 

78 

39     107 

36 

30 

78 

52 

66 

777 

S 

S 

$ 

$ 

$ 

S       S 

S 

S 

$ 

S 

S 

S 

14.633 

93,452 

19,146 

32.004 

10.192 

7,534   47,601 

17,830 

7,665 

8.702 

7,852 

16,110 

282,521 

242.354 

1,735,929 

245,326 

371.566 

121.308 

61,859   542,358 

140.042 

47,642 

80.546 

52,392 

158.590 

3,799,712 

603.582  2,389,817 

329,715 

658.427 

317.791 

336.808 

1,094,809 

299,176 

191,140 

363.805 

207.999 

764,073 

7,557,140 

860,569 

4,219,198 

594,187 

1,081.997 

449,291 

405,999 

1,884,768 

456,848 

246,447 

453.053 

268.243 

938,773 

11,639.373 

12,798 

48,456 

11,464 

48,056 

30,460 

14,551 

24,598 

15.324 

8,831 

12.359 

19,753 

36,152 

282.800 

78,006 

466,121 

48,080 

119,967 

32,635 

12,054 

93,585 

23.725 

15,218 

48.668 

13,419 

92,818 

1.042.296 

5,380 

44.074 

4,180 

8,949 

4.657 

1,772 

32,604 

9,910 

1,733 

3.518 

3,829 

12,713 

133.319 

24,930 

489.814 

52,928 

57,293 

9.739 

6,900 

124,891 

25.167 

24,643 

20.272 

14,339 

49,084 

900.000 

7,923 

68.380 

2,302 

9,713 

2,591 

5,284 

24,513 

3,880 

2,084 

5,453 

3,316 

10,465 

145,704 

172,549 

742,222 

185,211 

287,202 

52,642 

37,193 

362,354 

91,674 

30,486 

57,765 

9,017 

157,981 

2.186,298 

1,162,155 

6,078,265 

898,352 

1.593.177 

582.015 

483,753 

2,347,311 

626,328 

329,442 

599,088 

331,916 

1,297,986 

16,329,788 

78,869 

644,540 

69,958 

108,329 

37.875 

30,629 

207,614 

42,333 

21,206 

48,581 

25,700 

92,696 

1.408,310 

18.945 

79,818 

16,472 

29,381 

13.946 

10,907 

52,788 

7,899 

5,993 

11,788 

9,805 

19,738 

277,480 

804.063 

4,967,431 

700,795 

932,774 

337.358 

287,739 

1,517,589 

376,217 

214,735 

469,637 

247.213 

669,081 

11,524,612 

245.527 

768,377 

75,467 

547,603 

151,784 

184,837 

759,810 

184.211 

82,641 

122,652 

74,762 

598,156 

3,775,827 

7.429 

41,813 

9,631 

4,948 

4,578 

2,359 

14,035 

3,852 

3,007 

1,081 

1,305 

6,071 

100,109 

8,234 

157,708 

19.484 

8,683 

13,128 

808 

33,074 

8,901 

115 

3,440 

15,807 

267,180 

22,409 

25,159 

11.456 

2,260 

12,674 

4,218 

11,034 

4,297 

1,245 

2,250 

3.071 

16,261 

118.334 

2.  Data  of  reporting  member  banks  in  Federal  Reserre  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  CUv 


Feb.  28.    Feb.  21 


Citv  of  Chicago 


Feb.  28.    Feb.  21 


AH  F.  R.  Bank  CUUs 


I 
F.  R.  Branch  CUies Other  Selected  Ciiies 


Feb.  28.      Feb.  21. 


Feb.  28.    Feb.  21 


Feb.  28.    Feb.  21 


Feb.  28  •23,Feb.  21  '23  Afar.  1  "22 


Total. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.  8.  Victory  notes  &  Treasury  notes 
U.  8.  Certificates  of  Indebtedness.. 
other  bonds,  stocks  and  securities.. 

Total  loans  &  dlse'ts  &  Invest'ts 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 

Sec'd  by  U.  8.  Govt,  obligations.. 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with  F.  R.  Bank  to  total  loans 

and  Investments,  per  cent 


63 

$ 

84.073 

1.557.692 

2,087,816 


63 
S 

90.220 
1.521.241 
2.050.441 


49 
$ 

37.201 
407.902 
637,769 


49 
$ 

28,170 
403.171 
644,869 


259 
$ 

190.246 
2,780,163 
4,653,398 


260 

« 

189,067 
2,726,818 
4,623,863 


207 
$ 

48,763 
550.7,52 


207 
$ 

48.188 
552.500 


311 
$ 

43.512 
468,797 


1,545,777,1,541.975  1,357,985 


3,729.681 
37.805 

396,790 
33,433 

458,699 
66,767 

540,677 


3,661,902 
37,835 

414,334 
36,164 

474,717 
66,089 

534.766 


1,082,872 
3.050 
35.418 
25.380 
82.216 
12.490 
188,888 


1,076,210 
2,652 
37,657 
26,515 
82,991 
12,051 
185,641 


7,623.807 

99.262 

623.273 

82.831 

684,252 

93,917 

1,185,090 


7,539,746 

98,902 

643,287 

87,289 

706,850 

93,266 

1,178,195 


2,145.2922.142,643 
77,2771   76,862 


249,388! 

27,189 
138,149 

32,497 
578.451 


,262.752 
698.049 

66,336 
,469,636 
608.760 

38.591 


132,996 
17.636 


6,225, 

594, 

73, 

4,436, 

606, 

38, 


146, 
31, 


797 
954 
325 
138 
189 
591 


740 
195 


1,428,112 

147,537 

29,173 

1,030,135 

367,688 

8,942 


19,776 
6,410 


1,423,717 

147,493 

28,581 

1,012,607 

364,130 

8.942 


10,701 
8,246 


10,392.432 

1,005.997 

142.987 

7,908,653 

1,811,100 

74,339 


202,129 
78.905 


10.347,535 

1.015.047 

151,857 

7.863.672 

1,808,025 

74,739 


209,259 
100,848 


249,431 
27,206 

138,319 
32,616 

581,678 


311 
S 

39,885 

457,935 

1,351.534 


777 
S 

282,521 
3,799,712 
7.657,140 


.870,274 

106,261 

169,635 

23,299 

77,599 

19.290 

422.755 


1,849,354 

105,856 

170,048 

24.309 

77.620 

19.773 

421.118 


778 
$ 

277,120 
3.737.251 
7.517,372 


807 
$ 

420.948 
3.130,351 
7,360,236 


11,639,373  11,531,743  10,917,635 


282,800 
1,042,296 
133,319 
900,000 
145,704 
2,186,296 


281,620, 
1,082,766 
138,804 
922,789| 
145,855 
2,180,991 


994,442 

422,266 

142.191 

2,068,708 


3,248,243,3,248,755  2,689.113  2,688,078 
233,092  243,438  169,221  166,613 
57,503l   59,243'   76,990]   77,789 


1,899,182 

1.152,877 

16,550 


45,173 
23,399 


2.9 


3.4 


1.8 


1.3 


2.7 


3.0 


2.1 


1,894,424 

1.166,027 

14,788 


51,391 
21,106 


2.2 


1,716,777 
811,850 
9,220 


19,878 
16,030 


1.3 


1,687,874 
808.504 
9,220 


17,898 
16,961 


1.3 


16,329.788  16,264,368  14.645,140 

1,408,310!  1,425,098  1,314,440 

277,480   288,889   263,092 

11,824,612  11,445.970  10.348.640 


3,775,827 
100.109 


267,180 
118,334 


2.4 


3,772,658 
98,747 


278.548 
138,905 


3,084,162 
279,602 


135,341 
182,932 


2.6 


2.2 


*  Revised  figures. 
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Wall  Slrrcl,  Friday  Night,  March  9  1923. 

Railroad  and  Miscellaneous  Stocks.  Tlic  Hlock  iniuUdt 
has  h(HMi  iiuusiuilly  iiclivc  for  llio  season  diirinj;  tlio  week 
now  closing,  llie  daily  (lansactioiis  avcrat^iiitr  soiiicwiiat 
more  than  lli  million  sliarcs.  Prices  I'liK^lualcd  rather 
widely,  bill  in  most  easels  net  chaiiKes  an>  within  normal  lim- 
its. In  the  railway  list  these  chaiifrt's  are  f^eiierally  rractional, 
and  ol"  the  leading  industrials  only  a  few  are  exceptional. 
Couspicuous  ainonpr  th(>  latter  is  Maxwell  Motors  Co.,  which 
advanced  10  points,  and  American  Locomotive,  closiiifj  9 
points  hif^her  than  last  week.  OtluM-  (Mpiipment  slocks  hav(< 
been  notably  strong,  with  the  list  of  that  group  considerably 
enlarged. 

Sterling  exchange  has  been  r(>lati\(fly  steady,  while  wheat 
and  cotton  have  moved  to  new  high  figures,  tlu!  latter  selling 
substantially  above  31  cents  per  pound.  The  daily  output 
of  iron  and  steel  in  February  was  the  largest  ever  reported  for 
that  month,  being  83''(.  more  than  in  1922. 

The  following  are  sales  made  at  the  Stock  Ex(diange  tliis 
week  of  shares  not  repres(>nted  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Wee*  ending  March  9. 


Railroads.      Par.  Shnres 

Ann   Arbor 100    1.000 

Bangor  &  Aroos  pief.  IOC  100 
Bu«  R  &  Pitts  pret  100  60 
Buff  &  Susquehanna.  100       100 

Cent  URot  N  J 100 

CCC&  St  Louis 100 

Colo  &  South  Ist  pref  ICO 
Detroit  United  Ry . . .  100 
Dul  So  Sh  &  Atlantic- 100 

Preferred. -.100 

ni  Cent  leas  line  stk.  100 
Int  &  Gt  No  Ry  w  1-  - 100 
Manhattan  EI  scrip 
M  StP  &  SSM  pref- -ICO 
Nat  RvsMex  1st  pref  ICC 
N  Y  C  &  St  L  1st  pref  100 
Pacific  Coast  1st  pret  100 
So  Ry  M&O  tr  ctfs.lOO 
Tol  StL  &  W  Ser  B  pref- 
Miscellancous  &  Indus 
Am  Beet  Sugar  pref-  - 100 
Amer-La  France  Fire  En 

7%  cum  pref 100 

Am  Rolling  Mill  pref- 100 
American  Snuff  pref.  100 
Am  Teleg  &  Cable. ..  100 
Art  Metal  Construe. -10 
AmMetaltemctfpref- 100 
Atlantic  Fruit  Ool  Tr  ctf 
Atlas  Powder  6%  cum  pf 

Auto   Sales 50 

Bayuk  Bros  pref 100 

Burns  Bros  pref 100 

Prior  preferred 100 

Bush  Term  Bldgs  preflOO 
Cert-Teed  Prod  1st  pflOO 
CI,  Peabody&Copref.lOO 

Coca-Cola  pref 100 

Commercial  Solvents  A  ♦ 

B 
Cont  Can  Inc  pref. .-100 
Cosden  &  Co  pref 

Crex  Carpet 100 

Cuban  Dominion  Sug 

Preferred 100 

Deere  &  Co  pref IGO 

Emerson-Brant  pref.  100 
Fairbanks  Co  (The). .25 
Fid-Phoenix  Fire  Ins. 25 

Fleischmaim  Co * 

Gen  Am  Tk  Car  7%  pf  1 00 

Gen  Baking  Co * 

Gimbel  Bros  pref 100 

G'dyear  Tire  pr  pf  w  i  100 
Gt  Western  Sugar  pf .  100 
Gulf  Statts  Sfl  1st  pf  100 

Haves  W^heel *    1,700 

International  Salt...  100       100 

International   Shoe *    1,300 

Intertype   Corp *   3,200 

Kelsey  Wheel  Inc  pf.  100  100 
Loose-Wiles  Bis  2d  pf  100       100 

Macypref 100       100 

Magma  Copper *    5,900 

Met  Edison  pref *   2,800 

Nat  Bk  of  Commerce.  100  2 

Nat  Clk&  Suit  pref- -100       200 

N  Y  Shipbuilding *       200 

Niagara  Falls  Pr  pret.  100  500 
North  American  Wl.-lO   8,500 

Ohio  Fuel  Supply 25       100 

Otis  Steel  pref 100   1,200 

Packard  Motor  pref- 100  200 
PacilicTel&Telpf-.lOO       100 

Penn  Edison  pret 100       100 

Philadelphia  6%  pret. 50  4C0 
Pierce  Arrow  pr  pfw  i-.*    1,000 

Rights 27.900 

Porto  Rican  Am  Tob- 100  2.600 
Prod  &  Ret  Corp  pref.  50  700 
P  S  Corp  of  N  J  pref- 100  500 
Ry  Steel  Spring  pret.  100       900 

Reis  (Robt)  &  Co *       200 

Reynolds  Spring  rghts.-  15,300 
Shell  Union  OU  pret-.  100       700 


Sales 
for 
Week 


Range  for  Week. 


Lowest . 


500 
700 
100 

1,100 
ICO 
200 
5C 
900 
500 

1,700 
300 
200 
100 
100 
920 

100 

300 

1.200 
200 
200 
500 
300 
500 
200 
100 
100 
100 
200 
300 
100 
300 
300 
40C 
100 
5C0 

2,400 

100 

14.300 

4,800 
100 
300 
400 
100 
17,300 
300 
300 
400 

1,500 


$  per 
18 
94 
87 
120 
211« 
82 
60 
7214 

2'i 

SVs 
72  « 
24 

iH 
91 

9H 
94 
25 
65 
53'.s 


share 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Highest. 


$  per  share. 
19H  Mar 
94      Mar 
61  87       Jan 
5|l20       Jan 
224H   Mar 
92       Mar 
60 


79       Mar  8 


97  5i 
97 
101 
56 

17?<f 

115^3 

2 

87H 

115 

107 

120 

95 

85}i 

lOiy, 

94 

433-i 

27 
108 
107 

25 

io;x 

72  H 

25H 

11 
104  J^ 

38 'A 
102% 

84 

99  5-^ 

98 


Mar 
75H  Mar 

2H  Mar 

5>i  Mar 
72)^  Mar 
25>4   Mar 

iVa  Mar 
95)4   Mar 

9H  Mar 
95  Mar 
25  Mar 
67  Mar 
54       Mar 

79       Mar  8 


1,500105?^ 
400105 


Simms  Petroleum 10,18,600 


Simmons  Co 

Sinclair  Oil  pref lOO! 

Skelly  Oil  new 25 

So  Porto  Rico  Sug  pf  - 100 
Standard  Milling  pf-  - 100 
Superior  Steel  1st  pt.lOO 
Tobacco  Prod  pret.  .  .  100 
Transv  &  Williams 
Underw'd  Typew  pf.lCO 
U  S  R  &  Impr  lull  paid 

US  Tobacco * 

Van  Raalte * 

Va-CaroUna  Chem  B 

Waldorf  System 10 

West  Elec  7%  cum  pf  100 
Worthington  pref  A.  .  100 

Preferred  B 100 

Youngstown  Sh  &  Tube  * 


9,100 

1 ,200 

1,600 

200 

100 

IOC 

300 

300 

100 

4,300 

300 

100 

4C0 

6,900 

400 

100 

300 


37 

90  W 

68  Ji 

36  H 
103  J4 
117 
114« 

35H 

98^2 
298 
100 

133^ 
108^1 

22% 

64 

63 

92}^ 

93  K 
102 

45 

63 

86 

48% 
108 
119% 

16 

91 

14 

26% 

96 

31% 

96 

97 

99% 
112 

32  K 
117>« 
106H' 

665^ 

57 

16H 

42 
113 

83% 

70H 


600    75  J 


Mar   6 
Mar  9 
Mar  8 
Mar  3 
Mar  6 
Mar  9 
Mar  8 
Mar  7 
Mar  9 
Mar  5 
Mar   9 
Mar  6 
Mar   7 
Mar  8 
Mar  9 
Mai    6 
Mar  9 
Mai-  8 
Mar  8 
Mar   7 
Mar  3 
Mar  9 
Mar   9 
Mar  9 
Mar   5 
Mar  3 
Mar   9 
Mar  5 
Mar  6 
Mar   5 
Mar   8 
Mar  6 
Mar  5 
Mar   7 
Mar   5 
Mar  6 
Mar  6 
Mar  7 
Mar   9 
Mar  7 
Mar  6 
Mar  9 
Mar  6 
Mar   5 
Mar  9 
Mar  8 
Mar  5 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar  6 
Mar  9 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar   9 
]\Iar  3 
Mar 
Mar 
Mar  5 
Mar  8 
Mar  9 
Mar   7 
Mar  6 
Mar  3 
Mar  6 
Mar  6 
Mar  9 
Mar   9 
Mar  9 
Mar  7 
Mar  9 
Mar  6 
Mar   5 
Mar  6 
Mar  5 
Mar  3 


98^ 

98 
101 

56J,i 

18 
117 
2H 

88 

3'A 
115 
107 
120 

96 

85% 
105 

94 

43% 

27 
109 
109 

25 

56% 

72  H 

28 

12 
105 

39  Ji 
103 

85 

99% 

99 
107% 
105% 

38 

90)4 

70 

38% 
103% 
117 
114% 

38% 

99% 
298 
WOVs 

13% 
109% 

23% 

64 

66% 

92% 

93% 
102 

45% 

67 
Vs 

96 

48% 
108% 
119% 

163-s 

11% 

91% 

15 

29% 

97 

32% 

96% 

97 

99% 
113 

33% 
117% 
108% 

67% 

57 

16% 

43% 
113 

83% 

71% 

78 


Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 


Range  since  Jan.  1. 


Lowest. 


$  per 
14% 
91 

63  H 
120 
210 
75% 
58% 
58% 

2% 

4% 
72% 
22 

4% 
84% 

6% 
79% 
25 
65 
51% 


share 
Jan 
Jan 
Fob 

Mar 
Jan 
Feb 

'Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 
Jan 

Mar 

Mar 
Feb 


S  per  share. 


71%    Feb 


95 

97 
100 

56 

16 
115 
IH 

86% 

2 
110 
107 
120 

95 

85% 
102% 

92% 

39J^ 

26 
106 
101 

24% 
8% 

51% 

71% 

25% 
9% 
102 

37% 
100 

73 

90 

98 
105 
101 

36 

88 

65% 

36% 
100 
113% 
112% 

29% 

93% 
296 
100 

12 
108% 

22% 

59 

47 

92% 

91  K 
102 

42% 

63 

H 

60 

45 
106 
115% 

16 
4 

91 

12% 

24% 

96 

31% 

92% 

95 

99% 
104% 

24 
117% 
102% 

57 

56 

14% 

42 
112% 

83 

66% 

75% 


Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 


Highest. 


24  V- 
94% 
87 
120 
231 
92 
60 
75H 
3% 
5% 
74 
25% 
4% 
95% 
9% 
97 
25 
67 
57%' 

80 


TIIAN8ACTION8    AT    TlflC    NKW    YORK    HT()<;K    KXCIIANOE 
DAILY,   WEEKLY   AND    YEARLY. 


98% 
100% 
101 
58J'< 
18 
117 
2-s, 
90% 
4% 
121 
121 
120 
96% 
88 
110 
94% 
46 
36 
110% 
109% 
25 
11% 
56% 
73% 
30% 
13 
138 
40% 
103 
85 
102% 
99 
107% 
105% 
41% 
92 
70 
40 
103% 
117 
Jan;115 
Jan   38% 
Jan]  99% 
FebSOO 
Feb' 104 
Febj  13% 
Feb  109% 
Marj  23% 


Jan 
Jan 

Mar 
Jan 


661. 
66% 
99 
93% 


Mar  102 
Feb!  45% 
Marl  75 
Feb'     2 
Feb!  96 
Feb   48% 
Jan  108% 
Feb  119% 
Jan  18% 
Feb   \IM 
Mar,  93% 
Jan'  16 
Feb   31% 
Mar!  99% 
Mar   33% 
Jan   96% 
Jan   97% 
Mar   99% 
Feb  113% 
Feb   35% 
Mar  120 
Feb  108% 
Jan   69 


Feb 
Feb 
Mar 
Jan 
Feb 
Jan 
Feb 


64 

16% 
43% 
114% 
83% 
71% 
80 


Feb 
Jan 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 

Feb 

Mar 

Jan 

Mar 

Feb 

Mar 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Mar 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Feb 

Mar 

Mar 

Jan 

Feb 

Feb 

Feb 

Feb 

Mar 

Mar 

Feb 

Feb 

Mar 

Feb 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Jan 

Mar 

Feb 

Mar 

Mar 

Feb 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Jan 

Mar 

Jan 

Jan 

Feb 

Feb 

Mar 

Mar 

Jan 

Mar 

Feb 

Feb 

Mar 

Mar 

Feb 

Jan 

Feb 

Mar 

Feb 

Mar 

Mar 

Jan 


Week  ending 
March  0  1023. 

Stoekt. 

KaUroad, 

Ac. 

Bond!. 

SiaU.Mun. 

and  Foreion 

HimdM. 

U.  H. 
Bonds. 

Sharu. 

Par  Valu6. 

.Miiturday ...... 

751.675 
1,2:17.(102 
1,30».0M2 

i.io.'t.nis 

1.2SH.210 
90U.0(K) 

soil. 000 .000 

114.000.000 
122.000.000 
1 12..'iOO.O()l) 
117..'.00.(KI0 
85.000.000 

$1,011,000 
(l.4ft2,000 
fi.Odl.OOO 
6. 2S1I, .-,()() 
6. 371, (KM) 
7.440.800 

$875. .'.()() 
l.«43.(KK) 
l.(',i:«..',00 

i.:um.(M)() 
I, :«'.(.'•. 000 

1,402.()(X) 
$8,237  .(X)0 

VI  lO'J  (KM) 

i.ft:ti.2M 

'riicHdiiy    .. 

Wi'diii'Hilny  .. .. 

'I'liurHday 

Friday 

2.i:i7..'.(H» 

2.:iiH.:ij() 

:j.!»20,7.'.0 
1.453.000 

Total 

6. 088.767  »(II7.000.000 

$38,674,000 

$I3.;K)3.7a4 

Salt*  at 

New  York  Stock 

Exchange. 

Week  ending  \farch  0. 

Jan.  1  to  March  0. 

1028. 

1022. 

1023. 

1022. 

SlorkN     No.  Hliarcs 

6.688.767 
$617,000,000 

$13,903,724 

8,237.000 

30,574,000 

4,331,271 
$390,227,3.50 

$33,610,000 
13,831,000 
30,539,950 

52,177,1.57 
$4,707,8.58,(K)0 

$167,277,840 
108.017,400 
363,682,000 

30, .547. 249 
$3,535,413,875 

Himris. 
(Jovcnimciil    boiidn    .. 
SI  ale.  imiii.A  for'n  bds. 
IIR.  and  misc.  bonds.. 

$409.7.13.7.'-.O 

4!).353.(X)0 

342.81  l.S.'JO 

Total  bondH- 

$58,714,724 

$77,980,050 

$638,977,240 

$872,818,100 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Week  ending 
March  9  1923. 

Boston 

PhUadelphia 

Baltimore 

Shares . 

Bond  Sales. 

Shares . 

Bond  Sales . 

Shares . 

Bond  Sales. 

Saturday 

Monday 

29.998 
40,024 
28,521 
19,930 
29,024 
17,999 

$32,100 
58.300 
62.300 
29,300 
46,7.50 
42,000 

4,634 
7,107 
7,299 
9,070 
6,956 
3,599 

$38,000 
84,500 
28,300 
100.200 
101,800 
211.000 

650 

716 

1.097 

1 .645 

1 .090 

955 

$19,400 
33,000 

Tuesday 

Wednesday 

Thursday 

Friday. 

58,600 
45,500 
33.900 
.33.000 

Total. . 

185,496 

$270,750 

39.266 

$583,800 

6,153 

$223,400 

Prev.  week  revised 

199,818 

$235,500 

75,032 

$487,250 

11,218 

$174,000 

First  Liberty  Loan  (Hlgli 

3%';.  boiKlsot  1932-47.. J  Low 
(First  3%s)  (Close 

Tnliil  sales  In  SI, 000  vnilS-. 

Converted  4'"„  bonds  of    [High 

1932-47  (First  43) JLOw. 

(Clost 
Total  snles  in  Sl.OOO  vnlts... 

Converted    4%%    bondsfHIgh 
of  1932-47  (First  4%s)]Low 
[Close 
7Y/M(  salf.'^  In  Sl.OOO  units 

Second  Converted  4%%  (High 
bon.fr  of  1932-47  (First  Low 

Sec'ond  4  %s) ( Close 

Total  sales  in  Sl.OOO  vnlls 
Second   Liberty  Loan        (High 

4%  bondsof  1927  42 j  Low 

(Second  4s) Close 

Total  sales  in  Sl.OOO  units 

Converted    4'4%    bondsfHigh 
of  1927-42   (Second       ]  Low 

4 %s)  - -■ (Close 

Total  sales  in  Sl.OOO  units 


101.22 

101.18 

101.20 

112 


98.08 

98.00 

98.02 

24 


Third   Liberty  Loan 

4%%  bonds  of  192S 

(Third   4%s) 


(High 
Low. 
Close 


Total  sales  in  $1,000  units... 

Fourth   Lil>crty   Loan  High 

4H%  hond.sot  1933-38. .j  Low. 

(Fourth   4%s)  [Close 

Total  sales  in  Sl.OOO  units... 

victory  Liberty  Loan        (High 

4%%  notes  of  1922-23.. •[Low. 

(Vlctory  4%s)  (Close 

Total  sales  in  Sl.OOO  units... 

Treasury  (High 

4%s,   1947-52 -jLow- 

I  Close 
Total  sates  in  SI  .000  units. 


97.90 

98.80 

98.88 

323 

98.50 

98.42 

98.44 

416 

98.14 

98.02 

98.08 

175 

100.10 

100.02 

100.06 

78 

99.64 

99.62 

99.62 

30 


far.  5. 

Mar.  6. 

Mar.  7. 

Mar.S. 

JIf or.  9- 

101.34 

101.28 

101.26 

101.34 

101.28 

101.18 

101.22 

101.20 

101.20 

101.20 

101.34 

101.22 

101.20 

101.30 

101 .2« 

237 

7 

78 

341 

53 

9  8"  14 

98".  16 

98' 18 

98".  30 

g's'so 

98.02 

98.04 

98.10 

98.18 

98.16 

98.02 

98.16 

98.12 

98.20 

98.18 

19 

16 

13 

75 

37 





97' 60 



9"8".i6 

97.60 

98.10 

97.60 

98.10 

1* 

2 

97.94 

98.00 

98.10 

98.20 

98.22 

97.84 

97.86 

97.92 

98.20 

98.08 

97.88 

97.94 

98.10 

98.12 

98.08 

294 

364 

631 

697 

380 

98.50 

98.44 

98.52 

98.66 

98.62 

98.36 

98.36 

98.42 

98.50 

98.46 

98.44 

98.40 

98.50 

98.50 

95.54 

512 

548 

253 

412 

310 

98.16 

98.18 

98.26 

98.36 

98.32 

98.02 

98.06 

98.12 

98.14 

98.16 

98.06 

98.12 

98.24 

98.28 

98.20 

671 

58» 

1,152 

1,189 

440 

100.08 

100.10 

100.10 

100.12 

100.18 

100.04 

100.08 

100.08 

100.10 

100.10 

100.04 

100.10 

100.10 

100.12 

100.12 

29 

122 

59 

486 

27 

99.68 

99.66 

99.62 

99.58 

99.80 

99.56 

99.56 

99.56 

99.50 

99.50 

99.60 

99.64 

99.56 

99.54 

99.50 

144 

453 

154 

130 

187 

Note. — The   above   table   includes   only   sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

11   3d  4%s 98.24  to 


8  lst3%s 101.04  to  101.16 

4   lst4%s 97.84  to    98.00 

2  2d  4s 97.50 

43  2d  4%s 97.70  to    98.08 


64  4th   4%S 97.92  to 

62  Victory  4%8 99.90  to 

1  Treasure  4%s 99.36 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c 


98.46 
98.22 
99.92 


Int. 

IrU. 

Maturitg. 

Rate. 

Bid. 

Asked. 

Maturuy. 

Rats. 

Bid. 

Atket. 

June  15  1924... 

5H% 

101% 

101% 

Dec.  15  1925... 

4%% 

99 

99% 

Sept.  15  1924... 

5%% 

100% 

101% 

Sept.  15  1923-.- 

3H% 

99% 

100 

Mar. 15  1925... 

4%% 

100 

100% 

Sept  16  1928... 

4%% 

98% 

99% 

Mar.  15  1926 -. 

iH% 

100 

100% 

Mar.  15  1923... 

3%% 

99% 

100 

Mar.  15  1923... 

4%% 

100 

lOO'^ 

June  15  1925... 

4%% 

99% 

100 

June  15  1923... 

3%% 

99  H 

100 

Dec.   15  1927... 

4%% 

99% 

100 

Dec.  15  1923... 

4% 

99% 

100 

*  No  par  value. 


Foreign  Exchange. — The  market  for  sterling  was  a  dull 
affair  with  rates  stable  and  not  materially  changed.  Con- 
tinental exchange  moved  irregularly,  but  changes  were  con- 
fined to  a  few  points  in  most  cases.     Trading  was  very  quiet. 

To-day's  (Friday's)  actual  rates  for  sterling  were  4  67%@4  68?4  for 
sixty  days,  4  70(3)4  70  Jf  for  checks  and  4  70%  @4  71  for  cables.  Com- 
•nercial  on  banlcs.  sight,  4  69M@4  70M,  sixty  days  4  67@4  67%,  ninety 
days  4  66%@4  66%,  and  documents  for  payment  (sixty  days)  4  67H@ 
4  68%.  Cotton  for  payment  4  69%  ©470%  and  grain  for  payment 
4  69%  ©4  70%.  ^  ^^^^ 

To-day's  (Friday's)  actual  rates  for  Paris  banJiers  francs  were  5.96® 
5.98%  for  long  and  6.01@6.03M  for  short.  Germany  bankers'  marks 
are  not  yet  quoted  for  long  and  short  bills,  .^.mstefdam  bankers'  gtiUders 
were  39.10©39.15  for  long  and  39.41  ©39.46  for  short. 

Exchange  at  Paris  on  London,  78. C5;  week's  range,  77.00  high  and  78.05 
low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.  Checks.  Cables. 

High  for  the  week 4  685^  4  70%  4  71 

Low  for  the  week 4  67}i  4  695-^  4  69M 

Paris  Bankers'  Francs — 

High  for  the  weeK 6.06M  G.llH  6.12K 

Low  for  the  week 6.96  6  01  6.02 

Germany  Bankers'  Marks — 

High  for  the  week 0.0052  0.0052 

Low  for  the  week 0.00443^  0.0044H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 39.15  39.51  39.58 

Low  for  the  week 39.05^ 39.41  39.50 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15(@25c.  per  Sl.OOO 
discount.  Boston,  par.  San  Francisco,  par.  Montreal.  $19  75  per  §1,000 
(iiscount.     Cincinnati,  par.  _,      -  .»-j»^»i<W| 

'  The   Curb   Market. — The  review  of  the   Curb   Market  is 

given    this    week    on    page    1019. 
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BIOH    AND   LOW   3 ALB  PRICE— PER   SHARE.   NOT  PER  CENT. 


March  3. 


$  per  share 
»40       44 
10412  lOo's 
90%    9038 
*234       3 
123      I23I4 
53I2     55'2 
6OI2     6OI2 
8  8I2 

678        7% 
I46I4  148 

7458     75I4 

10438  10438 

234       3 

*434       5I4 

3558     3534 

5612     5612 

6I2       6% 

15        1514 


25I4 
43^8 
8634 

118 
3638 

*94l2 
84I4 

*77 
44I2 

116 

127 
12^8 
I9I2 
I4I4 
7838 

35 

19 
•57I2 
II5I2 

l8 

I4 

I8I2 

2334 

*55l2 

•3218 

*65 
69I4 

15034 

*54l2 

*43l4 
III4 
42I4 

*70i8 

28 

8 

70 

*11 
1534 
4278 
1818 
47 

4I4 
94I2 
98I4 

•79 

•85 

1978 
1958 

•151a 
11434 
•75 

7978 

4638 
•I3I2 

3958 
•75I4 
•6734 

3812 
•89 

80 

52 
•52 
•33 

25 

4834 

34I2 

6178 

7 
1212 

93I2 
33I2 
6918 
2538 

•1712 

6278 
14278 

7514 

1858 

52 

1038 

30I2 
•2012 

1358 
2378 

1918 

6038 

934 

•18 
•34 


26 

4434 
8712 

118 

3738 

95 

84I4 

78 

45 
116 
12718 

1318 

20 

14U 

7938 

35I2 

19 

5812 

116>2 

I4 

38 

19 

2414 

57 
34 
75 
7038 
151 
56 
4334 
III4 
42I2 
71 
28 

8I2 
7134 
I212 
1618 
43I2 
1838 
48 

434 
9478 
9938 

8112 

90 

2OI2 
2OI4 
16 
115 
79 
81 
4612 
15 
4038 
77 
68I2 
3812 
90 
8078 
52 
53 12 
35 
2638 
49 
3Sl2 
6288 

7 
I2I2 

9412 
34I2 
6934 
2612 
18 
6278 
14378 
7533 
1912 
5534 
IOI2 
3078 
21 
1334 
2418 

195s 

eug 
10 

18l8 
35 


\fondiv . 
March  5. 


Tuesdai/,      Wednesday.     Thursdau. 
March  6.       March  7.        March  8. 


$  per  share 

4112    4II2 

IO412  lOo's 

9038      9012 

3  3 

12318  12434 

55        5578 

6OI2     6O34 
75g       8 
678       7I4 
14634   14758 

7414     7538 
104      IO4I4 
278        3 
478         558 

3658      3634 

5612     5634 
6I2        658 

15        1538 


26 

4478 

8712 

*118 

37 

95 

84I4 

78 

44I2 
119 
I27I4 

13 

1978 

15 

79I2 

35I4 

19 

58 
II6I4 
h 
U 

19 

24 

5634 
*32i8 
*71 

6978 
I5II2 

5458 

42I4 

HI2 

45 

71 

30 
8I4 

7134 
*11 

16 

43I2 

I8I2 

48 
4I2 

94I2 

9918 
*79 
*85 

20I4 
20 

*15l2 

II4I4 

*75 
8078 
4612 

•I3I2 
3934 
7634 

6734 

3812 
*89 

7978 
•5134 
*52l8 
*33 

2638 

49 

35I4 

62 
7 

I2I2 

94I4 

34 

0934 

26l8 

1734 

63I2 

143 

*74 
1953 
587g 

lOU 
3034 

♦20I2 
I3I2 
2334 
I9I2 
62 
10 
1734 

*34 


79I2     82 


*16l4 
•50 

65 

I3I4 
*h 

*ll8 
7612 
•11114 
50 
•96 
3358 
6534 
•85 
•55 
*44 
49I4 
•77 
•108 

10138 
*113 
•184 
*123l2 
938 


17"2 
5078 
6512 
1334 
3s 
1'4 
77 
112 
5OI2 
97 
3438 
66 

5(5 

46 

5038 

78 
11078 
103 
115 
I85I2 
12334 
91 


2638 

4512 

88 
120 

37I2 

95 

85 

78 

45 
119 
I27I4 

I3I4 

2018 

15 

80 

3538 

20 

6OI2 

11634 

I4 

38 

19 

2414 

5734 
33 
75 
7038 
152 
5458 
4338 
1218 
45 
7278 
3OI2 
8I2 
7312 
I2I2 
1638 
44I4 
1834 

4812 

434 

9434 

10014 

81 
90 

2138 

20I2 

16 
H538 
79 
8112 
4634 
15 
40l2 
7684 
68I2 
39 
8912 
8078 

5312 

53 12 
35 
2678 
50 
3578 
62I2 
71s 
1234 

947g 
34I2 
6978 
27 
1734 
6358 
I44I4 
7434 
21 
62 
1034 
3138 
21 
14 
24'4 
2OI4 
6338 
10 
1734 
35 


S  per  share 
•38        42 
104      10458 
9OI4     9058 
3  3 

123      124 
5378     55 
*60        61 
678       734 
6I4       ( 
1461s  14634 
7358     7334 
IO3I2  10418 
278        278 
5  5 

*35l2     36 
5738     57I2 
6l8        638 
1438      15 


80        82 


175g 
51 
65I4 
I3I4 
*'4 

Us 

7612 
11184 

50 

96 

34 

66I4 
•85 
*53l2 

44 

4958 
*77 
*109 
lOU? 

*n4 

185 
I23I2 
918 


25I2 

44 

86I4 
118 

3658 

95 

84 
*76 

44 
II8I2 
127 

1278 

1912 
*13l2 

7858 

35 

19 

58 
11618 
l8 
I4 

19 

2334 

♦55I2 

*32 

*71 
6912 
'15012 

*5434 

*42l4 
I2I2 
46'2 
72I2 
3034 
8I4 

*72 

*11 
16 
43 14 
1838 
46I4 
4=8 

9312 

9858 
•79 
87 

20 

1978 

17 
114 
*75 

80 

4612 
*13l2 

39I4 
•7514 

6778 

38 
♦89 

7958 

52 
*52 
*34 

26 
•47 

34I2 

62 
7 

12 

93I2 
3358 
69l2 
25I4 

*17l4 
6378 

14258 

*74 
20 
55I2 
10 
30 

*20l2 
13l8 
2334 
I9I2 
6258 
95s 

*17U 

*33l4 


2618 

45I4 

8734 
118 

37I8 

95 

84 

78 

44I4 
11934 
127 

1318 

20 

1478 

79I2 

35I4 

1934 

60 
U6I2 
l8 
38 

20 

2334 

57 
33 
75 
6978 
151 
5534 
43 12 
16 
47 
74 
34 

8I2 
73 
I2I2 
I6I4 
44 
I8I2 
47I2 
458 
94I4 
9958 

81 
87 

2012 
2018 
17 
11478 
78 
81 
4634 
I4I2 
4OI4 
77 
6778 
38I4 
8912 
8058 
52 
53I2 
36 
26I4 
49 
3538 
62 
7 
I2I2 

9433 
34I4 
6978 
26 
171 
64 
I43I2 
75 
2178 
6 134 
IOI4 
3OI2 
22 
I3I2 
2334 
1934 
63 

9^8 
1778 
35 


80       81 


19I4 
52 
65I2 
I3I2 
38 
1'4 
77 
11134 
5OI4 
96 
3478 
66I4 

55"li 
44I2 
53 14 
78 

11078 

106 

115 

186 

I23I2 
9I4 


1834 
*51 

65 

I318 
*'4 
1'8 

7658 

•mu 

495g 

*95l2 
3434 
66 
*88 
*53l2 
4434 
5638 
78 
*108 
104 
*114 

18434 
*122 
9 


I9I2 
55 
65I2 
I4I2 
38 

Us 
79 
11134 
495g 
97 
3478 

66 

56" 

45 

fiO 

7958 
11078 
IO5I2 
115 
186 
12334 
938 


S  per  share 

41  43 

10334  104 

90  9OI2 

*278  3 

*121  123 

54  547g 

*60i2  61 

7  738 

6  Is  634 

I45I4  146 

73I2  74I8 

10334  104 

27s  278 

5I8  5I8 

36-38  3612 

57I2  57I2 

534  6I4 

1438  1438 


2558 

44 

86I2 

118 
363s 
9434 
83 

*76 
44I2 

11734 

12612 
1238 
I9I2 

*13 
7812 
3438 
I912 
5Sl2 

116 

'8 

14 
1812 
2312 

57 

*32l8 

*71 
69 

I5OI2 
55I2 
4212 
I4I4 
47 
73I4 
33 
8 

•72I2 

•11 
1534 
43I2 
1734 
4612 
*4l4 

9312 

9838 
•79 
•85 

19 

I9I2 

18 
II3I4 
*75 

7934 

4638 
*13l2 

39I2 

7684 

67I2 

38 
*89 

79I4 
*513d 
*5234 
*34 

2578 

48 

3458 

62 

*6l2 
*Ill2 

93I2 

3358 

69 

26 

18 
*63l2 
n42 

74I2 

1918 

53 

10 

2934 
*20l2 

I3I2 
*23 

I9I4 

62 
978 
♦1714 
•3334 


$  per  share 

40  40 

IO3I4  104 

90  90 

284  278 

12178  122 

5284  5473 

*60  6OI2 

7I4  71; 

6i8  6I2 

14518  146'8 

73I2  7418 

10334  104 

*278  3 

5  5 
36I4  36I4 

*57l2  5734 

6  6 
I4I4  I4I2 


26 

44I2 

8718 

lis 

3634 
9434 
84 
78 
44I2 
II8I2 
12634 
1234 
I912 
1484 
79I4 
3453 
I9I2 
5934 
116 
h 
88 
1934 
24 

57 
33 
75 
69I4 
I5OI2 
55I2 
42I2 
1553 
48 
75I4 
36 

8I4 
73 
I212 
I6I4 
43I2 
18is 
47 

4I2 
9453 
99 
8II2 
90 

20 
20 
18 
II3I2 
78 
81 
4658 
15 
397s 
7684 
6712 
38I4 
8912 
8OI4 
52 
53I2 
36 
26 
48 
3473 
62 
673 
12 14 

9334 
3378 
6958 
26 
IS 
64 
143 
74! 
2OI2 
57 
10 
30 
21 
I3I2 
24 
I9I2 
62 

973 
171 
35 


*77 

*18 
62 
65 
14 

•'4 
Us 
77 

niVi 

4812 
*95 

34I4 

67 

9OI2 
*53i2 

44lg 

5438 

78I4 

"108 

1033s 

11453 

I85I2 

*122 

878 


2513 
4314 

855s 
*117 

36 
*93 

S3 
*75 

42 
II7I2 
1253g 

1213 

1853 
*12l2 

78 

34 

I9I2 

5858 
115 
I4 
•'4 

1873 

23  Is 

•55 

321s 
*72 

6858 
150 
*5434 

42I2 

15 

48 

73I2 

34 

*8l4 

72 
•1084 

I5I2 

43 

I7I4 

4612 
4I4 

931s 

9713 

7913 
*85 

19 

19% 
*16 
11353 
•75 

79I2 

4638 
*12l2 

3858 

75I4 
*67i2 

37I2 
♦89 

7884 
•5184 
•5284 
•34 

25I2 
*47 

3413 

61'2 
7 
*12 

9258 

33 

69 

2518 

1718 
*63 
I4OI4 

74I2 

1812 

54 
934 

29I2 
*20i2 

13 

24 

19 
*61 

953 
*17 

3334 


79 

1884 

53 

65 

1484 

38 

Us 

7812 
11134 

49I2 

97 

34I4 

68 

9II2 

56 

44I2 

57I4 

78I4 
U07s 
10534 
1147s 
189 
12334 
913 


25I2 
4414 
86I2 

119 
3733 
94 
83 
78 
42 

118 

126 
I2I4 
1913 
I4I2 
7834 

3433 
1912 
5914 

116 
h 


n 

24 

57 
32I4 
75 
69I4 
151 
56 
4212 
I6I3 
52 
7434 
3534 
8I2 
7212 
I2I2 
1534 
4358 

1773 

47 

4I4 
94I4 
99 
7913 
90 

1978 
1933 

18 
11433 
78 
80 
4612 
14 
3953 
75I4 
68 
38 
8912 
7934 
52 
53I2 
36 
257g 
48 
35I4 
6178 
7 

121; 
9334 

337s 

6933 

2614 
17I8 

65 

14112 
74I2 
2014 

5814 

10 

30 

21 

1333 

24 

19 

62 

953 
I7I2 
3334 


7873     79 


*18l4 

52 

64I3 

1334 
"4 

*ll8 

77 
♦IUI4 

4812 
•96 

34 

67I4 

9OI2 
*53l2 

44 

53I1 

7Sl2 

*108 

10284 

H4I4 

I86I2 

•122 

•853 


1884 
52 
65 
141s 

3, 

II4 

78 
11184 

49 

97 

347s 

6753 

9OI2 

56 

44 

56 

791 
11078 
10538 
II4I4 
189 
I23I4 
9 


Friday. 
March  9. 


S  per  share 

40  40 

10314  10334 

9038  9038 

284  284 

12233  122I2 

53  5312 

*60  6OI2 

678  733 

6  638 

14614  14634 

7353  74I4 

10334  104 

278  3 

•5  S84 

36I4  3612 

57  57 

6  6 

1433  1433 


Salei 

for 

the 
Week. 


25I4 
4384 


25 
43 

85  Is     86 
117      117 
3618     3612 
93        93 
*82l2     83 
•75        78 
*42        45 
117      II8I2 
12534  12534 
1218      1238 
19        I9I3 
I4I4     I4I4 
78I4     7834 
331s     3334 
*18l2      I9I2 
*57         59 
II5I2  11558 
Is        Is 

I4      83 

19        19 
23I2    23I2 


56 

3218 
*71 

68I2 
15038 

5434 

42I4 

18 

55 

7I84 

36 

8I4 

*7134 

•1034 

♦1534 

4253 

I7I4 

4638 
37s 

9314 
9713 

79 
*85 

I9I4 
*1933 
*16 
11353 
*75 

79I4 

4638 
*12l2 

3878 

•7514 
67I4 
3712 

*S9 

783s 
•5184 
*52l2 
♦33 

25I4 
•48 

34 

6O34 

•684 

12 

925s 

3278 

69 

25 
*15l2 

64 
14112 
*74 

I9I2 

5573 

97s 
29I2 

*20l2 
•1273 

2373 

19 

61 
953 

1713 
*32 


77I4 
1834 
•52 
*6334 
135s 
'4 
1'4 
77 
1113s 
4858 
9612 
3212 
6534 
91 
5438 
43 
5334 
*77i2 
*10S 
10373 
11413 
185 
♦122 
9 


56 
32I4 
75 
68I2 
1501 
5578 
43 
19 
57 
74 
39 
8^ 
7212 
I2I2 
I6I4 

43 1; 

1712 

4634 
413 
9384 
9773 
79 
90 

I912 
2OI2 
18 
114 
78 
7953 
4612 
14 
3913 
78 
67I4 
38 
89l2 
7878 
52 
53I2 
35 
25 
4812 
3483 
61% 

7 
I2I4 


Shares 
600 

15,500 
2,000 
1,200 
2,000 

86.000 
400 

21.200 

10,900 
9.000 
7,900 
4.000 
2.500 
1,100 
1.500 
1,500 
2,900 
3,100 

13,500 

23,900 

11,500 

775 

16,600 

500 

1,900 

400 

1,000 

2,200 

1,700 

13,700 

6,000 

300 

9,600 

6,200 

4,300 

1,800 

4,100 

12,200 

4.700 

2.200 

4,500 

500 
1,100 


8TOCK8 

NEW  YORK  STOCK 

EXCHANGE 


12,600 

2,400 

300 

900 

17,600 
2.600 
7.700 
7,800 
1,600 
2,200 


12,100 

5,700 

4,.300 

9,300 

2,800 

4,800 

56,800 

200 

100 

22,500 

2,200 

400 

5,400 


15,900 
12,600 


16,200 

300 

1,500 

4,000 


16,900 
300 


9,000 
2.600 
7.600 
5.500 
1,400 
1,300 


93 

26,100 

33% 

67.300 

69% 

10.700 

25I2 

6,300 

I6I2 

300 

64 

900 

14212 

10,600 

74% 

800 

2OI2 

42,000 

5934 

47,700 

9'S 

4.000 

30 

15,000 

21 

13 

4.500 

2373 

1,700 

19 

4,900 

61 

3,800 

9% 

2,100 

1713 

200 

35 

200 

77I2 

4,900 

19 

4,300 

55 

1,100 

6478 

2,100 

13Vs 

10,100 

5s 

17,300 

I84 

17,800 

79 

17,400 

11134 

200 

4834 

4.100 

9612 

300 

3412 

5,700 

6684 

1,600 

91 

400 

54% 

100 

44% 

3.000 

5684 

39,!)0() 

79 

1,800 

no's 

105% 

l'23.76o 

11413 

400 

186 

5,300 

I23I4 

100 

it 

2.900 

Railroads  Par 

Ann   Arbor  preferred 100 

Atch  Topeka  &  Santa  Fe..lOO 

Do     pref 100 

Atlanta  Blrm  &  Atlantic. .100 

Atlantic  Coaat  Line  RK 100 

Baltimore  4  Ohio 100 

Do     pref 100 

Biooklyn  Rapid  Transit. ..100 

Ceriillcatea  of  deposit 

Canadian  Pacific. 100 

Chesapeake  &  Ohio 100 

Preferred 100 

Chicago  &  Alton 100 

Preferred 100 

Chic  4  East  III  RR  (oe») 

Do     pref 

Chicago  Great  Western...  100 

Do    pref 100 

Chicago  MIIw  4  St  Paul..  100 

Do     pref 100 

Chicago  &  North  Western. 100 

Do    pref 100 

Chic  Rock  l9l  &  Pac 100 

7%   preferred 100 

6%   preierred 100 

Chic  St  P  Minn  4  Om 100 

Colorado  4  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  4  Western.  50 

Erie 100 

Do     1st   pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron   Ore  properties. iVa  par 

Gulf  Mob  4  Nor  tr  ctts 100 

Do    pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..^o  par 

Do     pref 100 

Interboro  Rap  Tran  w  1...100 
Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.lOO 
Market  Street  Ry 100 

Do    pref 100 

Do    prior  pref 100 

Do     2d  pref 100 

Minneap  4  St  L  (new) 100 

Minn  St  P  4  3  S  Marie 100 

Missouri  Kansas  4  Texas..  100 
Mo  Kan  4  Texas  (new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfa.lOO 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  on  Tex  4  Mex  v  t  0..IOO 

New  York  Central 100 

N  Y  Chicago  4  St  Loula...l00 

Do    2d  pref 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk  Southern 100 

Norfolk  4  Western 100 

Do    pref 100 

Northern  Pacific. 100 

Pennsylvania 50 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st   pref 60 

Do     2d  pref 50 

Rutland  RR  pref 100 

St  Louls-San  Fran  tr  ctf8..1O0 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do    pref... ...100 

Seaboard  Air  Line .100 

Do    pref. 100 

Southern  Pacific  Co. 100 

Southern  Railway 100 

Do    pref 100 

Texas  4  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    prof 100 

Wabash 100 

Do     pretA 100 

Do     prefB... 100 

Western  Maryland  (new) . .  100 

Do     2d  pref 100 

Western  Pacific ...100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central ..100 

Industrial  &  Miscellaneous 
Adams  Express 100 

Advance  Rumely 100 

Do    pref ..100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln..  10 
Allied  Chem  4  Dye No  par 

Do    pref 100 

AUlB-Chalmers  Mfg. 100 

Do     pr.f.. 100 

Amer  Agricultural  Chem..  100 

Do     pref 100 

American  Bank  Note 50 

Am  Bank  Note  pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. -Vo  par 
Am  Brake  Shoe  4  F No  par 

Do    pref 100 

American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  100 

Do    pref ..100 

American  Chicle No  par 


PER   SHARE 

Range  since  Jan.  1  1923. 
On  oasis  0/  lOO-share  lots 

Lowest 

Highest 

$  per  share 

t  per  share 

3212  Jan  10 

45     Feb  23 

100      Jan  16 

1051s  Mar    3 

88I4  Jan  17 

9058  Mar    6 

II2  Jan    3 

3I4  Feb  21 

IIOI4  Jan  17 

127      Feb  26 

4018  Jan  17 

557g  Mar    5 

5734  Jan  24 

6084  Feb  23 

678  Mar    6 

I6I4  Jan    2 

6    Mar    9 

13      Jan  12 

140I4  Jan  17 

149%  Feb  20 

69      Jan  17 

76%  Jan  30 

10178  Jan  22 

10478  Feb  23 

2I4  Jan    4 

334  Feb  13 

3%  Jan  12 

683  Feb    8 

26i8  Jan  16 

3884  Feb  13 

51      Jan  17 

5734  Feb    3 

4      Jan  18 

7     Feb    7 

8I2  Jan  18 

17     Feb    6 

2058  Jan  15 

26%  Mar    5 

32I2  Jan  13 

45i2Mar    5 

77      Jan  23 

88    Mar    5 

115      Jan    4 

118      Feb  24 

3II2  Jan  15 

3712  Mar    5 

8934  Jan  18 

95      Feb    9 

81 73  Jan  24 

85    Mar    5 

71      Jan    9 

78     Mar    5 

40      Jan  11 

45I2  Feb  13 

103      Jan  11 

12412  Feb  13 

12234  Jan  11 

13012  Feb    8 

IOI2  Jan  18 

1S12  Feb  13 

15      Jan  17 

20%  Feb    7 

Ills  Jan  22 

15    Mar    5 

71      Jan  23 

80    Mar    5 

30      Jan  18 

35I2  Feb  14 

1284  Jan  12 

20    Mar    5 

4473  Jan    2 

6234  Feb  21 

110     Jan  17 

II712  Feb  21 

13  Jan  17 

%  Jan    4 

UMar    2 

73  Jan    5 

15     Jan  16 

2078  Jan    2 

ISij  Jan  12 

24i4Mar   3 

5278  Jan  13 

5734  Mar    5 

3134  Jan  30 

34      Jan    2 

66      Jan  1 1 

7II2  Feb  24 

66I2  Jan  10 

71%  Feb    7 

I3OI2  Jan  30 

155     Feb  26 

4514  Jan  25 

57     Feb  21 

3513  Jan  25 

44     Feb  13 

8I4  Jan  23 

19    Mar    9 

39     Feb  27 

57    Mar    9 

6673  Jan  10 

75i4Mar    7 

21I2  Jan  31 

39    Mar    9 

534  Jan    8 

9I2  Feb  13 

6OI4  Jan    4 

73i2Mar    5 

978  Jan  12 

12     Feb    6 

I3I2  Jan  16 

17     Feb  15 

37      Jan    9 

45I2  Feb  14 

1512  Jan  18 

19%  Feb  14 

41%  Jan    9 

49     Feb  10 

2%  Jan  17 

434  Feb  15 

84     Jan  16 

95     Feb  21 

93      Jan  22 

lOOUMar    5 

78      Jan  22 

84      Jan  29 

7612  Jan    2 

9OI3  Feb  17 

I6I2  Jan  15 

22I2  Jan  30 

19i8  Jan  17 

21%  Feb  13 

14     Feb    1 

18%  Feb    9 

10934  Jan  10 

117%  Feb    9 

7612  Jan    3 

78      Jan  29 

72      Jan  23 

Sli2Mar    5 

46     Feb    2 

47%  Jan  29 

12      Jan  17 

15     Feb    9 

36     Jan  11 

4078  Feb    7 

7212  Jan    2 

7684  Mar    5 

65     Feb    1 

7012  Jan    9 

3373  Jan  17 

3978  Feb    6 

89     Jan  18 

93      Jan    9 

76%  Jan  17 

811s  Feb    7 

51%  Feb  24 

5612  Feb    7 

5178  Jan    5 

5684  Jan  30 

32I2  Jan  18 

3784  Jan  10 

21      Jan  12 

2678  Mar    5 

3212  Jan    3 

50    Mar    5 

2884  Jan  12 

36%  Feb  10 

56      Jan    4 

6212  Mar    5 

5I4  Jan    2 

7I2  Feb  10 

8%  Jan  18 

1318  Feb  14 

87  Jan  9 
2454  Jan  6 
6484  Jan  8 
1934  Jan  16 
1412  Jan  10 
58I4  Jan  19 
13583  Jan  22 
74i2Mar  6 
11 84  J.an  2 
2612  Jan  17 
8I4  Jan  18 
23I4  Jan  17 
I6I2  Jan  18 
10=8  Jan  16 
22i8  J.40  12 
16  Jan  2 
5612  Jan  8 
SI4  Jan  18 
1478  Jan  17 
26     Jan  10 


95I4  Feb  21 
34i2Mar  3 
7OI4  Feb  28 
2738  Feb  20 
1914  Feb  10 
64  Mar  6 
14478  Feb  26 
76i2  Jan  6 
2178  Mar  6 
62  Mar  5 
lUs  Feb  13 
31i2  Feb  12 
2OI2  Feb  21 
15  Feb  9 
25  Feb  9 
20 14  Mar  5 
63%  Mar  5 
IOI2  Feb  13 
19  Feb  13 
3512  Feb  23 


68     Jan    2!     82    Mar   3 


1212 
46i3 
57I8 
I2I2 
'4 
1 
7112 

109 
45 
9453 
2912 
5384 
77 
54% 
36 
37 
70 

IO6I2 
73I2 

IIII4 

178 

123 
5»4 


Jan  2 
Jan  IS 
o:ia  10 
Jan  9 
Jan  4 
Feb  15 
Jan  16 
Jan  30 
Jan  10 
Feb  2 
Jan  16 
Feb  1 
Jan  6 
Jan  16 
Jan  31 
Jan  9 
Jan  3 
Jan  20 
Jan  2 
Jan  3 
Jan  17 
Jan  10 
Jan  30 


19i2Mar    6 

54%  Jan  14 

65%  Feb  19 

1434  Jan  13 

5s  Mar    9 

184  Mar    9 

80     Jan    2 

112    Mar    2 

51I4  Feb  16 

97I2  Jan  27 

3673  Feb  21 

6878  Feb  21 

91i2Mar    7 

55     Feb    7, 

4912  Feb  13 

60    Mar    6 

82I4  I'eb  13 

110      Jan  14 

106    Mar    6 

115     Feb  20 

189    Mar    7 

12573  Jan  18 

934  Feb  24 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


$  per  share 
2778  Jan 
91 84  Jan 
84%    Jan 

'4 
83 


Jan 
Jan 


3312   Jan 
52 1«    Jan 

6  Jan 
5%   Jan 

ligig   Jan 

64       Jan 

100%  Dec 

184    Jan 

313    Jan 

I214    Jan 

3113    Jan 

3'4  Dec 

7  Dec 


I7I4 

29 

59 
100 

3012 

83I4 

7OI4 

51 

38 
IO684 
108 
7 

llig 
7% 

7OI4 

2Si8 
6 

16 

971* 

'8 
% 

17«4 

17 

52I4 
10 
26% 
56% 
108 
35 
44I2 

3% 
17 
35 

5% 

5 
66 
% 

7l« 
2412 
151* 
40 

2% 
547g 
7284 
6118 
6IS4 


Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Deo 
Dec 
Nov 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 


12it   Jan 

18ij  Deo 

8S4    Jan 

96I4    Jan 

72  Jan 

73  Dec 
3314    Jan 


10«4 

Jan 

19 

Jan 

63 

Jan 

6018 

Jan 

23 

Jan 

76 

Jan 

71l(t 

Jan 

43 

Mar 

45 

Jan 

171)1 

Feb 

2OI4 

Deo 

34*4  Nov 

20% 

Jan 

32% 

Jan 

2% 

Jan 

4% 

Jan 

78l8 

Jan 

17U 

Jan 

46 

J  an 

18»4  Nov 

1318 

Nov 

34 

Jan 

125 

Jan 

7114 

Jan 

7's 

Jan 

2014 

Jan 

6 

Jan 

19 

Jan 

I2I4 

Jan 

8I4 

Jan 

13 

Jan 

1384 

Jan 

511s  Mar 

6 

Feb 

914 

Jan 

26 

Jan 

48      Jan 


107« 

31% 

45I2 

9I2 

l« 

«8 

66% 

101 
37»4 
86I2 
2714 
56 
68 
61 
31'4 
31I4 
51 
98I4 
32I4 
9314 

141 

II6I1 
5 


Jan 
Jan 
Jan 

July 

Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


Highest 

%  per  shart 
62      Aug 

1081a  Sept 

95I]  Aug 

512  Apr 

1247g  Sept 
6OI4  Aus 
66I4  Aus 
29  June 
2473  June 

151%  Aug 

79  Aug 
105%    Oct 

12«4  May 
2078  May 
4334  Aag 
6413  Aug 
IO84  May 
2412  May 

36%  Aa8 
6514  Sept 
95ig  Sept 

126  Aug 
50     Sept 

105     Sept 

95  Sept 
90  Sept 
63ii   Apr 

14  Hi  Sept 

143      Oct 

18^  May 

2818  Aug 

2014  May 

9678    Oct 

46%   Apr 

19    May 

47      Oct 

nsu  Sept 

6      Apr 

12iii  Apr 

32I4  Aug 

3014  Apr 

69ii  Apr 
397|  June 
77  Sept 
72     Sept 

1447t  Oot 
68  Aug 
65I2  Aug 
11  Mar 
6OI4  Apr 
76  No» 
32  Apr 
14i|  Apr 
76*4  Oct 
I6I4  Dee 
1984  Aug 
4834  Aug 
26I4  Apr 
6334  Sept 
714  May 
87%  Deo 

101%  Oot 
OUt  Oot 
03     Sept 

38  Aug 
30ij  Apr 
2211  June 
1251*  Sept 
82  Oot 
90%  Aug 
49<4  Oct 
26%  Aug 
40%  Aug 
82  Aug 
74*4  Aug 
41%  Aug 

96  Nov 
87%  Oct 
67  May 
69ii  May 
6314  June 
32%  Aug 
66  Aug 
3678  Nov 
697»  Not 
10  Apr 
14<4  Apr 

9614  Oot 
28%  Aug 
71  Oot 
36  Apr 
26%  May 
62if  Sept 
164%  Sept 

80  Aug 
197|  Apr 
36ij  Apr 
14%  May 
35I2  Aug 
247«  Aug 
I7I4  Aug 
281a  Dee 
247t  Apr 
647|  Sept 
16%  June 
29%  June 
3314  Mar 


83      Oot 

23     Aug 

SOij  Aug 

66       Oot 

18*4   Apr 

7|May 

2    May 

9134  Sept 

1151J  Sept 

5984  Sept 

104     Sept 

427(  June 

T214  Sept 

)i      Deo 

661a  Deo 

49    June 

49      Apr 

881a  Sept 

113      Oot 

7eia  Nov 

1137s  Deo 

201      Oot 

126%  Not 

14    May 


•  Bid  and  asked  prices;  no  sales  on  this  day. 
•bare  lor  share  to  stock  of  Glen  Alden  Coal  Co. 


t  Ex-rlgbts.     §  Less  than  100  shares,     a  Ex-dividend  and  rights. 
at  S6  per  share  and  ex-dlvldcnd  100%  In  stock  (Aug.  22). 


8  Ex-dlvldend.    6  Bx-rlghts  (June  15)  to  sabsorlbe 
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lO'Z^ 


HWB  AND  LOW  SALB  PRtCSB—PBR  StlARS,  NOT  PBR  CUNT. 


March  3.       March  5. 


S  per 
17 

31 14 

1421.1 
•IJio 

72h 
•10412 
•SB 

28 
•12Ti 

34 

57 
120 
121 

53'i 

82"2 
S's 

18 

68 

•lOl'a 
•149 

39»8 
•104 

Si's 
108 
•32 
•62 
12478 
1S6 
lOS's 
1541s 

3012 
•90 

53I2 
•96 
IO512 
•IIOI2 

28'2 
•I7I2 

5713 

5213 

73I2 

•87 
*92U 
•I28I2 

*2l4 

27 

22*" 
•142" 
117 

I8I2 

31 

•ssu 

138 
•II212 
•49 
307« 
19i8 
'4 
•58 
63 
70 
711s 
•9534 
•1093* 

957« 
•51' 
•91s 

•69 

•25I4 

113 

I2OI2 

•69 
•2I4 

14212 

•37 
11 
1858 

3612 

8 
84 
94I4 
105 
lUs 
6512 

938 

•414 

•75 

3718 
75 
4858 
41 
7218 
8758 
30 
3112 
70 
7612 
3OI4 
109 
238 
•958 
70 
3734 
80 
*ij 


share 

17 

32 

7 

I42I4 

13 

7234 
10ft 

S7 

291 1 

13 

34 

57 
12038 
121 

55I2 

S2i2 
S's 

18 

6878 

lOi 
14934 

39^8 
IO412 

8II2 
lOS 

33 

65 

I25I4 
15734 
10578 
15434 

3OI2 

92 

54 
100 
IO6I2 
11034 

28I2 

I8I2 

5712 

53 

7334 

89 

95 
13038 
234 

27I2 

23 
146 
117 

19 

31 

90 
13034 
116 

54 

3II2 

20 
'4 

58I4 

63 

70 

7178 

97I4 
111 

96 

7 

978 
70 
2634 
114 
I2OI2 
60 

3 
14212 
391? 
III4 
19 
37I4 

8 
84 
96l2 
IO6I4 
III2 
6512 

912 

438 
79 

3738 
753s 

4912 

41 

727s 
8958 
3038 

317s 

70 
77 
3OI4 
109 
238 
10 
77% 
381s 
80 
3; 


$  per  ahart 
16"4     16»4 


*3I 

7 

■141 

1278 

73 


32 
7is 
14212 

i:t"4 

74 


IO5I4   IO5I4 
•S5I2     S7' 


2Si_ 

12 '8 

34 

5712 
^.>0^8 
121 

54^8 

821 2 
S'S 

18 

67 14 

10134 
•147 

3938 
104 

81 
•107 

313j 

64 
125 
157 
■105'2 
1547s 
•2912 
•90 

51 
•96l2 
105 
IIOI2  1101 

28        281 

I8I2     181 
•55        58 

5238     531 

73        73 


301s 
12.'3 
3S 

5S78 

12S78 
121 

5578 

82i'> 

83s 

I9I2 

OS.is 

102 
14934 

397s 
1041 

S2 
I07I2 

323. 

64 
1251; 

1573. 

lOfi 

301; 
92 
54 
9934 
106 


Tuetitnu. 
Afarcli  ft. 

S  per  ahrire 
I65g     16 -8 


31 

07g 
•140 
I2l2 
7211 
105 
•S">l2 
29 
12>s 
37 
5S78 
12,S»4   13078 
•120      122 
54 
•8234 
Slj 
1S58 
6718 


31 

7 

14212 

1.1 's 

73/8 
100 

,S9 

30 

1212 

3S 

5878 


55 
83 

Sis 
1858 
0Sl8 


Wfftneiidav. 
March  7. 

t  per  share 

1«'4     17 

31        31 

034       7 

Miu  14113 
l.t>8     l:t34 


6658     6738 
1314     133s 


4838    4858 


100 

912 
13312 

•121 

5834 
82 
•94 
1758 
57I8 

3418 

102 

3518 

27^8 

•11038 

•41I4 

1125s 
•II8I2 

•88 
5918 
15 
•51' 
75I2 
•116 


100 

973 
134 
I22I2 

591s 

83I4 

9412 

18 

58 

3434 
102 

3638 

2758 
Ill's 

4138 
113 
119 

89 

5978 

15 
7I2 

75I2 
II6I2 


•87 
*92l2 
13018 
213 
2778 
23 
•141 
•II7I2 
I8I2 
3II4 
♦85 
I38I4 
•II2I2 
*50 
30% 
•19 
I4 
58 
•63 
70 
7OI2 
•9584 
"IO934 

96 
•6 

•834 
•68I2 

2558 
113 
"US 

59I2 

•2I4 
14212 
*37 

11 

19 

35I2 
8I4 

84 

9334 
104 

1114 

6512 
k 

"4% 
*75 

37I2 

76 

48I4 

4II2 

72I4 

87I4 

30 

3034 

*70 
7612 
3OI4 

108 
2I4 
95s 

*76l2 
37'2 

•7934 


89 

94 
1301s 
234 

291 

247s 
144 
120 

19 

311 

90 
1397s 

116 

54 

3138 

20 
I4 

5812 

64 

70 

7134 

97I4 
11038 

96 

6I2 

9S4 

6912 

261s 

114 

121 

59I2 

3 
1421? 
39 
11'4 
I9I4 
36=8 

S- 
84 
99 
10734 
1134 
6534 

9 

438 
79 

38I4 
78I4 
49 
41 12 
73I2 
88I4 
30'4 
3II2 
71 
7612 
3OI2 
108 
23s 

934 

77 
3712 
81 
38 


6638     67I4 
1338      I4I4 


4838      4858 


*98 

958 
I33I2 
■121 

5812 

8158 

9412 

17 

571s 

34 
102 

3612 

27 
'108 

41 
11258 
11658 

*88 
59I4 
I5I4 

*5l2 
7534 
115 


102 

958 
I34I2 
12212 

603s 

83 

94I2 

17=8 

58 

3434 
102 

377s 

27 
111 

4178 
II3I2 
118 

8834 

5912 

1514 

712 

7638 

11612 


10214 

•147 
39 
•104 
8 1 '2 
lOS 
321 3 
•02 
125 
•l.'->5l4 
•104 
154 
•29'4 
913i 
53I4 
97 
105 
•110 
2812 
177s 
♦55 
5258 
73 

♦86 

♦92 

12812 
♦234 
27I2 
2318 

14234 

♦II7I2 

18^4 

3934 
♦85 
13958 
♦113 
♦52 

3058 

20 
'4 

57 

63 
♦69I4 

7OI2 
•9534 
1095s 

9614 

6 

87s 
♦66I4 

25I2 
113 
♦II8I2 

60 

*2l4 
14218 

3938 

11 
♦I8I2 

3534 


1023s 
149'l4 

39U 
10412 

SI  34 
lOS'i 

331s 

63 
12.538 
157 
105 
15434 

3913 

9134 

64 

97 
10738 
lllii 

3034 

I8I2 

56 

53'2 

73 '8 

89 

95 

12834 

3 

2958 

24'4 
14934 
II8I2 

1834 

3II2 

90 
14112 
116 

55 

325s 

2OI2 
38 

5734 

65 

70 

7II4 

97 
10934 

96I4 
6l8 

878 

70 

2578 
II3I4 
I2OI2 

62 

3 

14218 

3938 

in. 

19 
3658 


84  84 

9634  IOOI4 

104'4  10634 

11  III2 


65 

e 

'"414 
78 

3734 

77'4 

4734 
*41l2 

74 

86I4 

30 

3058 

70 

76 '4 

30 
108 
2i8 
912 

7734 

37I2 

7934 


65I2 

9 

4I4 
78 

40 
79I2 
4834 
43 
75 
8713 
3OI4 
3138 
70 
78I4 
3078 
10858 
2I4 
958 

S034 
3712 

81 


74 
100 

•s.-.'a 

29 
•12'3 

30 

5S34 
r29'2  13478 
•121       122 

5334 

8.1 
S's 

I8I3 

07 


711, 
IO7I2 
S7 
2934 
13 
37 
6S3, 


6638     6678 
1358     I4I4 


48        485s 


♦99 

93$ 

I33I4 

♦121 

5834 

8I34 

9412 

I7I4 

57'4 

33 

♦100'2 

3634 

2678 

no's 
41I2 

113 

II7I2 
88I2 
5958 
♦15 
*6 
755s 
*115 


100 

978 

13438 

I22I2 

5978 

83I4 
94I2 
1715 

59 

3438 
102 

38l2 

27 
11038 

417s 
II3I2 
11878 

88'2 

6138 

16 

612 

7738 
116 


10238 
147 

39 
•104 

8OI2 
•107 

32l2 
•62 
12478 
1.56 
♦104 
15435 

30 
•9134 

54 
•96'2 
IO5I2 
110'? 

3OI3 

I7I2 
•56 

523s 

74 

♦86 
♦92l» 
♦12613 
♦234 
28I4 
24 
♦145 
♦117 
1818 

31 

♦85 
I39I2 
♦114 

52 

32 
*20 

*l4 

♦57 
63 
697g 
7018 

♦9534 

110 

9578 

♦6 
834 
♦68I2 

25 
112 
120 

61 

♦2I4 
14234 

381s 

105s 

19 

36 

♦858 

84 

97I2 
IO5I4 

107s 

64 
9 

4I4 
*78 

49 

6818 

47I2 

4112 

73I2 

87 

2958 

3OI2 

♦69 
7734 
2934 

1075s 

21s 

9I2 

79 

3612 

♦79I4 
Id 


54<2 
84I4 
S's 
1.S58 
6734 

10238 
147 

3958 
104lg 

8138 
lOS 

3378 

63 
125 
150 
105 
I54I2 

30 

92 '4 

54 

9934 
IO6I4 
IIII4 

34 

1778 

58 

53 

7618 

89 

95 

I28I2 

3 

29 

24 
148 
llSlj 

181s 

3II2 

90 
I43I2 
II5I2 

52 

3238 

2OI2 
38 

58 

63 

6978 

7078 

9612 
110 

96 
6I2 

8' 

70 

25 
11234 
121 

6134 

3 

14234 

381s 

11 

1938 

3658 
87s 

84 

9978 
10634 

1112 

64 

9 

4I4 
79 

4OI2 
7934 
48 
4II2 
7438 
88 
SO's 
3118 
71 
78i8 
3OI2 
IO9I4 
2I4 
9I2 
7934 
37I4 
80 


Thuridav, 

Marc!)  S. 


6618    6714 
1334     141s 


$  per 

1038 
30l| 
•0'4 
•130 
1318 
7|i8 

105'a 

•S5 
2S 
I2I2 
35I4 

♦.'■)7 

132ig 

12113 
5378 
8412 
S's 
ISI4 
66'2 

102 
150 

39'4 
•104 

7938 
♦100 

3278 
♦62 
12478 
15534 
1037s 
15358 
♦291'. 

9134 

54 
♦96 
10418 
•UOI4 

31 

I7I2 
•55I2 

52 

75l8 

♦86 
♦92 
126 
213 
27 
22 
•142 
•117 
18 
3012 
♦85 
140'4 
•114 
♦50 
3OI2 
♦20 
•4 
57 
63l2 
69 
69 
♦9.534 
110 

963s 
534 
8I3 
♦68I2 
24 
112 
*119 
5973 
♦2I2 
140 
38 

934 
185s 
35I4 
713 
83I4 
955g 
IO3I2 
IOI2 
64 

"♦4' 
♦78 

381s 
77I4 
471s 

*40 
73I8 
8634 
29I4 
301s 

♦68I2 
77I3 
2913 

10734 

2 '8 

913 

7878 

37 

♦7914 
38 


share 
lO's 
3013 

fl'8 

140 

1318 
731 
lOS 
87 
29I4 
1234 
30 
68 
I35I4 
121': 
5533 
84'2 
S's 
IS'-s 
0734 

102 
150 

39^8 
104'2 

SO's 
108 

3378 

04 
125'8 
1.50 '3 
104 
154'4 

3034 

9134 

54ij 
100 
IO5I2 
112 

32 

1734 

56 

5278 

7634 

89 

95 
126 
234 

28'8 

2313 
145 
11812 

IS's 

3058 

90 
14278 
II5I2 

54 

32 

2OI2 
1, 

57 
64 
69 
707s 
96 
110 

9634 

6 

8I2 

70 

24 

II2I4 

121 

60 

3 
141 
38 
1034 
1 
3578 

8 
83 14 
9858 
1055s 
11 
64 

9I4 

4I4 
79 

3958 

787s 
48I4 
4334 
737s 
88I2 
297s 

3034 

71 

7934 

3OI2 

10878 

2 '4 

9I2 

793s 

3718 

80 
38 


FrMav. 

March  9. 


65I2     66I2 
1334     14 


48        48I4      47I2     48l2 


♦99 

912 

13258 

♦121 

5913 

8 134 

94I4 

I7I4 

58 

3353 

♦IOOI2 

3612 

♦2678 

10914 

413s 
1125s 
11718 
♦88 

5934 

16 

♦6 

7612 
11534 


100 
973 

1331s 

I2212 
6II4 
8318 
94I1 
171 
5878 
343s 

102 
37I4 
27 

11078 
411 

1131s 

118 
88I2 
6078 
16 
6I2 
7758 

11534 


*99 
953 

13258 
♦121 
6OI2 
8II2 

♦93l» 
17 
57I4 
3278 

♦10012 
3512 

2678 

♦10812 

41 
111 
II6I2 

88 
5334 
16 
♦5I2 
76 
II5I2 


100 
97 

13358 

I22I2 
62 
8438 
941 
I7I4 
58I4 
34 

102 
3612 
2678 

11078 
4II4 

11313 

117 
88 
6OI4 
1614 
7I4 
77 

II5I2 


«  per 

10'8 

30I4 

OI3 

•13S 

1234 

•72I1 

•1051 J 

•SO 

2Sli 
•I2I4 
34'2 
57 
I32'4 
•119 
54 
8312 
S 

IS's 
6534 

10134 
♦147 

391s 
101 

S()l2 
♦106 

.3212 
•62 
1247, 
I5514 
•10214 
15334 

29'2 
♦9134 

51 
♦96 
104'4 
•110'4 

30'2 
•1713 
♦55 

52 

7534 

♦87 

9258 
♦125 

♦2I4 

2713 

22 
I42I3 
•117 

18 

30 
♦85 
I4OI4 
115 
♦52 

3OI3 
♦20 
I4 

5634 

6338 

69 

693g 
♦96 
♦10934 

97 
♦5I2 
8 
♦68I2 

24 
IIII2 
II9I2 
6OI2 
♦2I4 
♦139 
38I4 
973 
♦I8I2 
35 
8 
82 
96I4 
IO3I2 
IOI4 
♦62 
♦858 
4 
79 

3833 

78 

4673 
♦41 

7234 

87 

29I4 

29I2 
♦68 

77I3 
♦2934 

10778 
2  Is 

♦913 

7878 
3638 

♦7914 

14 


sahre 
IOI4 
30I4 

7 

III) 

13 

7:|lj 
IOOI4 
S7 

2S58 

1213 

35 

57 
I35I3 
122 

55 

S3l3 
S's 

1 S  I3 

67 

10134 
150 

3913 
104 

S078 
107 

3278 

04 
I25I4 
1 5534 
10434 

1.54'8 
29I2 
92 
54 
99 

IO5I4 

112 
30'2 
17?8 

56 

52'3 
7812 

89 

9258 
128 
2I3 

28 

22 

14212 
II8I3 

I8I4 

3913 

90 
14134 
115 

55 

30'2 

2OI2 
I4 

5634 

6338 

69 

701s 

97'4 

mig 

9712 
6I4 

8 

70 

24 

11218 

II9I2 

6II4 

23j 

140 

3812 

lOls 

19 

35I4 

8 
8212 
9838 
IO5I2 
1034 
63 
9I4 
4 
79 

3938 
79 
4733 
43 
7353 
8733 
2934 
3OI4 
70 
7834 
30 
108 
2I4 
10 
7878 
361 
80 


Salei 
for 
Iht 

II'.;.*. 

Sharet 
3,200 

7011 
«,40i) 

201) 
5.000 
5.201) 
2.901) 

12.400 

700 

8,.SI)i) 

1. 101) 

82,201) 
31)1) 

39.200 
1,100 
4,200 
0,400 

2S.S00 

1,400 

000 

12,900 

100 

4.200 

500 

3.000 

100 

12.:>00 

3,S1)0 

1 ,000 

6.700 

400 

200 

1 .800 

100 

42.100 

400 

6.100 

1 .000 

300 

101.500 

12.700 


100 

600 

1.100 

18.300 

2.900 

1,.500 

100 

1.800 

3.100 


158.200 

100 

100 

4,300 

700 

1.000 

1,300 

2,100 

700 

36,000 


500 

.900 
600 
400 


1,200 

4,400 

800 

1,800 


6558     67I4 
1353     1373 


47I2     48I4 


♦99I2 
9I2 
13278 
♦121 

6078 

82 
♦93 

I7I4 

58 

33I4 
10058 

3634 
♦2634 
♦109 

4138 
11158 

11612 
8612 

5858 

1512 
♦512 

76 
♦115 


100 
9I3 

I34I2 

I22I2 
62l4 
83I4 
94 
1734 
59I2 
34I4 

10058 
3634 
27 

11078 
413s 

112 

117 

8712 

593s 

1512 
714 

7633 

116I2 


1.000 

700 

18.900 

1,200 

9,800 

2,300 

2.600 

163,200 

7,000 

27,700 

1,100 

200 

700 

200 

32,800 

12.500 

11,100 

300 

24..500 

7.000 

34.300 

12,900 

500 

17,900 

2.800 

5.300 

9,400 

1,000 

6.100 

2.400 

400 

1.400 


58,100 
71,300 


23,300 

200 

6.500 

18.700 


225.200 

50.200 

500 

S.OOO 

21.400 

22.000 

300 

19,400 

1.300 

100 

3.400 

8,400 

5,100 

800 

25,500 

900 


12.000 
200 


frrf)f;KH 

NBW    VORK   HTOOK 
UXOUANOH! 


Intlud.  Ac  Mlacull.  (Coa.)  Par 
AmKrIuiin  (Cotton  Oil 100 

Do     urof 100 

Aiiinr  DriiKKlNtx  Hyudlnute..  10 

Amiirlniin  I'Uiidum 100 

Ainiirlcitii  lIUlu  A  Luather.lOO 

l)r)     uruf. 100 

Amcirloiin  loo . 100 

Do     pro!. 100 

Aiiiiir  Intiirnatlonal  Corp..  100 
Aiiii'Mniiri  l.u  Kriiaoo  F  E-.tO 
Ainiirlniiii   l.lniuod 100 

Do     prof ion 

Aincrlnaii  Locomotive 100 

Do     prof .100 

Amor  Motal  torap  ctf9..^o  par 

\  rnorlrun  llitdlutor 26 

AmorloiiM  Hiifoty  Raior 25 

.\in  SIiIk  A  Comm No  par 

Amor  Smoltlau  A  Rctlnlax.lOO 

Do    pref 100 

Amorlcan  Snuff 100 

Am  Stool  Kdry  tem  otf8.33  1-3 

Do    pref  torn  ctfs 100 

American  Rucar  Refining..  100 

Do    prof 100 

Amer  Sumatra  Tobacco 100 

Do     prof 100 

Amor  Telopboiie  A  Teleg..  100 

Amorlcan   Tobacco 100 

Do     prof   (.new) 100 

Do    common  Class  B 100 

Am  Wat  Wks  A  Kl  v  t  0...IOO 
Do  1st  pref  (7%)  V  to.  100 
Do     partlcpf  (6%)  V  to  100 

.Amer  Wbolesale,  pref 100 

Amer  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  prof..  100 

Amer  Zinc.  Lead  A  Smelt 25 

Do    pref 25 

Anaconda  Copper  Mining.  .50 
Associated  Dry  Qooda 100 

Do     Ist   pref 100 

Do     2d  prof 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Qulf  A  W  I  a  a  Line.. .100 

Do    pref 100 

Atlantic    Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin  Nichols  A  Co No  par 

Do     prof 100 

Baldwin  Locomotive  Wba.lOO 

Do    pref 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Glasa  A 25 

Do     Clasa   B 25 

BatopUaa  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     Clasa  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  ^'Isherles No  par 

British  Empire  Steel 100 

Do     Ist   pref 100 

Do     2d  praf 100 

Brooklyn  Edison,  Ino 100 

Brooklyn  Union  Qas 100 

Brown  Shoe  Inc. 100 

Brunswick  Term  A  Ry  Sec  100 
Burns  Bros 100 

Do     new  Class  B  com 

Butte  Copper  A  Zinc  v  t  0 5 

Butterick 100 

Butte  &  Superior  Mining 10 

Caddo  Central  OllARef  No  pa? 

California  Packing No  par 

California  I'etroleum 100 

Do     pref 100 

Callahan  Zinc-Lead. ..10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  otf  100 


I'KU  HIIAUK 
H'inoe  ttiu-e  Jnn    I   1923. 
On  l>a$i$  0/  IIKI  share  tou 


Central  Leather 100 

Do    pref.. 100 

Cerro  de  Pasco  Copper. iVo  par 

Certain-Teed   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett,  Peabody  A  Co 100 

Coca  Cola No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  Graphophone  No  par 

Do     pref 100 

Computlng-Tab-Record/Vo  par 
Consolidated  Cigar No  par 

Do    pref 100 

Consol  Distributors. Ino  No  par 
Con.solldated  Gas  (N  Y)..100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining 100 

Do    pref. I 100 

Cosden  A  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Do    pref 100 

Davison  Chemical  v  t  c.ATo  par 
De  Beers  Cons  Mines.. iVo  par 

Detroit  Edison 100 

Dome  Mines.  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  A  Co.  .  100 

6%  cumul  preferred 100 

Electric  Storage  BatteryJVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 50 

Do     pref 100 


lioweil 


<   per 
MI4 

2. '534 
O's 
1 33 

II 

OOlg 

«Sl3 

S5I2 

24''h 

III4 

30 

50 
1201s 
ll9lt 

51 

70 
07, 

I7I2 

53 


HUihut 


share 
Fob  6 
Fob  a 
.Jan  3 
I'ob  n 
Jfiii  0 
Jan  2 
.Ian  31 
F(;b  1 
Jan  30 
Jan  17 
Juii  2 
Jiin  13 
Jan  17 
Jiui  4 
Jan  15 
Jan  2 
Jan  0 
Feb  24 
Jan  17 

78»8  Jan  IS 

IK)      Jan  10 

3513  Jan  17 

102  Jan  23 
70      Jan  17 

lOOit  Jan  23 

24I4  Feb    1 

5.53,  Jan  18 

12l»4  Fob    I 

1.50      Jan  17 

103  Jan    9 
148      Jan  10 

27lj  Jan  29 
8513  Jan  3 
481?  Jan  3 
93I4  Jan  2 
93  Jan  19 
1097g  Jan  25 
26  Jan  24 
15  Jan  23 
4818  Jan  29 
4513  Jan  18 
6214  Jan    5 

S2i2  Jan  is' 
8818  Jan  9 
I20I4  Jan  3 
1'4  Jan  17| 
1818  Jan  30, 
1478  Fob    2, 

119  Jan    2 
117    Mar    3 

1534  Jan    2 

29     Feb    7 

87     Feb    3 

I2914  Jan  17 

113     Feb  28 

47      Jan  12 

29      Jan  31 

1838  Jan  19 

I4  Feb  26 

5012  Feb    7 

51  Jan  2 
5913  Jan  22 
OOU  Jan  16 
9314  Feb    1 

10738  Feb    2 

93 12  Jan  31 
5     Jan    3 

8    Mar   9 

6613  Feb  6 
2413  Feb    7 

109      Jan  23 

IO9I4  Jan  19 

59I3  Feb  27 

2  Jan  25 
138     Feb  23 

37I2  Feb  26 
9I4  Jan  17 

1712  Feb    1 

29I3  Jan  17 
5      Jan  24 

79I3  Jan  24 

6614  Jan  3 
9434  Jan    2 

958  Jan  24 

52  Jan  23 
71?  Jan    4^ 

3  Jan   2 
6934  Jan    4I 

3213  Jan    4' 

6753  Jan    8 

4213  Jan  17 

40i4Mar    1 

6178  Feb    1 

8258  Jan  10 

2734  Jan    2 

2438  Jan  29 

6534  Jan    5 

74      Jan  16 

2514  Jan  17i 

10373  Jan  17| 

2i8  Jan    51 

834  Jan    2 

69      Jan    s' 

33      Jan  24 

7934  Mar    6 

i4Mar    71 

120  Jan  2 
60  Jan  2t 
107,  Jan  31 1 

115  Jan  2 
4333  Jan    2 


92 

Jan    6 

913 

Feb  26 

12312 

Jan  16 

11834  Jan    5 

5934  Jan    4 

68I2 

Jan  11 

88I4 

Jan    2 

125, 

Jan  17 

37I3 

Jan  17 

23I3  Jan  16 

1001?  Jan  11 

29 

Feb    1 

2334  Jan24j 

10678 

Jan    S 

3934  Feb    1! 

8934 

Jan    2 

10614 

Jan  17 

8414 

Jan  16 

54 

Jan  17 

15 

Mar    1 

5 

Feb  26 

7514  Feb  15! 

112 

Feb    71 

ihart 
Jan    4 
Jan    4 

l<  Ob  23 
Mar  2 
W'lr  7 
Mur  7 
Fob  15 
Fob  21 
Fob  0 
.Mar  1 
Mar  5 
Fob  15. 
Jan  4I 
F.'b  9 
Mar  5' 
Fob  14 
Fob  19 
Jan  5 
Mar    2 


S  per 

20>4 

3SJ>4 

r-n 

1431a 

1 33, 

7414 
110 

89 

297, 

13 

3S 

5!) 
129/, 
122 

55/8 

847, 
9lg 

213, 

091 3 
1023,  Mar    0 
I.52I4  Feb  14 

397,  Mar  5 
IO5I4  Fob    9 

85  Fob  13 
10S34  Jan    3 

3038  Fob  14 

0534  Feb  13 
1 2513  Mar  5 
10134  Fob  13 
1071,  Fob  2 
15934  Kel)    9 

3134  Feb  19 

93      Jan  16 

,56i»  Fob  16 

9SI4  Jan  31 
10734  .Mar  1 
IIIS4  Jan    3 

32     Mar    8 

I9I4  Feb  16 

58I4  Feb  27 

53i2Mar    6 

78i3Mar    9 

89     Fob  13 

93I2  Feb  26 

133      Jan  12 

3I2  Feb  14 

2953  Mar    6 

2478  Mar    5 

15313  Jan  10 

120      Jan  18 

20i»  Feb  14 

3.5I2  Jan  12 

89I3  Jan  23 

143i2Mar    7 

11634  Jan    4 

55     Feb  16 

3413  Jan    3 

22      Jan    2 

13  Jan    2 

6078  Jan  12 

6938  Jan  20 

70    Mar    31 

7178  Mar    3 

961?  Jan    2 

11113  Feb    9 

97i2Mar    9 

713  Jan  18 

973  Mar    2 

69'4  Feb  15 

26I3  Feb  20 

12113  Jan    9 

128     Feb    7 

6378  Jan  19 

258  Jan  25 

14412  Jan    2 

43      Jan    2 

1134  Feb  14 

2134  Jan    4 

3773  Mar    1 

918  Feb  16 

87     Feb    9 

100i4Mar    6 

110    Mar    2 

12=8  Feb  20 

66    Mar    1 

953  Feb  19 

434  Feb  21 

79I3  Feb  26 

7 

7! 
2 

71 


PKR   HHAHH 

Runue  for  I'retViUI 

Year  1922. 


IjOaut 


9  per  share 
I5I4  Sov 
3:i"i  Mov 

4>|  Jnn 
120  Jun'i 
101,  Doo 
5S  Jnn 
7S  Jan 
72  Jan 
24^1  Deo 

0>,  Jan 
28      Nov 


48 
102 
112 

44 

82 


.Nov 

Jan 

Jan 

Hopt 

Jan 

3>4    Jan 

5'i    Jan 

43  ='8    Jan 


86', 
1091a 

3034 

91 

54', 

81 

23I4 

S2 14 
11418 
12918 

9OI1 
120 
6 

67 

17'4 

86 

78I4 
102 

22ij 

121, 

36 

45 

43 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Fob 
Feb 
Jao 
•Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


40i2Mar 
7934  Mar 
4934  Mar 
44  Feb 
75  Feb  16 
8912  Mar  2 
303s  Mar  1 
31 78  Mar  2 
7214  Feb  9 
81  Jan  3 
3134  Feb  15 

11334  Feb  15 
278  Feb  6 
1212  Jan  15 
8OI2  Feb  21 
3933  Jan  3 
S3  Feb  17 
34  Feb  20 

137  Jan  261 
69-58  Feb  7| 
14I2  Feb    9| 

13134  Jan31|. 
501s  Fob  19il 

IO3I2  Feb  15 
1214  Jan  19 

I39I4  Feb    6 

12238  Feb  24 
63I4  Feb  17 
8438  Mar  S 
94l2Mar  2 
20  Feb  13 
6O34  Feb  13 
3733  Feb  13 

IO212  Feb  15 
.3812  Mar  6 
28    Mar    1' 

111  Mar  2 
4413  Jan    4 

1137s  Feb  26 

I24I3  Feb  17. 
8813  Feb  28 
6038  Feb  21 
2034  Jan  2 
712  Feb  20 
9414  Jan    2 

US      Jan    3 


75  Jan 

76  Jan 
99       Jan 

Ha  Dec 
1958   Deo 

15  Dec 
ai7      Dae 

113      Jan 

13i«   Feb 

914   Jan 

08      Jan 

931a   Jan 

104      Jan 

40      Jan 

191^   Jan 

17     Nov 

i4Deo 

33  Apr 
30  July 
51  Jan 
5513  Jan 
90^  Mar 

104      Jan 

94  Nov 
4  Nov 
81a   Jan 

68     Mar 

19%  Mar 
100      Jan 

70      Jan 

42  Jan 
Vi June 

113>3   Jan 

2838   Jan 

514  Mar 

16  Nov 
2038   Jan 

634  Deo 
68  Jan 
4313  Jan 
83      Jan 

514  Feb 
50I3  Nov 

6I4  Deo 

3  Mar 
68      Feb 

293g  Jan 

6333  Jan 

3234  Jan 

34  Feb 
4734  Jan 
60  Jan 
I518  Jan 
2214  Nov 

43  Jan 


41 
24 


Jan 
Jan 


63^    Jan 
lU    Jan 


Hiahut 

%  per  share 

aoif  Mar 
61     .Mar 

7 '4    AH« 

162  Oct 
173,  Apr 
74»4  Hept 

122  aept 
U&I4  Aug 
60'ii  Jiin« 
14  July 
42'a 
eiif 

1.30 14 

I22I4 
63I4 

129 
87, 


Oot 
Oot 
Oct 
D«0 
Deo 
Oct 


24ii  Mar 
67ij  May 

I04ia    Oot 
169     Bept 

46  ■«  Sept 
108<4    Oot 

857,  Aug 
112      Aug 

47  Mar 
71       Jan 

1335,  May 

1091a  Bept 

1083,    Oot, 

165<4  Sept 

3314  Nov 

937,  Sept 

65U    Oct 

95       Jan 

105  Oct 
lUU  Dee 

65 14  Sept 
21  Sept 
57  Sept 
67  May 
707,  Deo 

86       Oot 

9lii    Oot 

135)8  May 

S'a    Apr 

43I4  Mar 

SlUMar 

1575       Oct 

II911  Deo 

2213  May 

4033  Swt 

01     Sep;- 

14234    Oot 

118       OoS 

aiH  Sept 

66U   Apr 

39      Apr 

1^  Mar 

65     Sepi 

5333  Deo 

79    May 

8214  May 

106  Nor 
11658  June 

101  Oot 
lOif  Aug 
15  Sept 
76»4  Apr 
39  Sept 
1245a  Aug 
I24I3  Not 
647(  Sept 

533  June 
147     Dec 

53  Oct 
tois  Deo 
34  Feb 
35I4  Oot 
I518  Apr 
86I2  Sept 
7178  Jan 
98ig  Apr 
1138  May 
66I2  June 
1638  Mar 
913  June 
93U  Aas 

44I8  Sept 
82<4  Sept 
4638  Dec 
5313  June 
7914  Apr 
89!^  Sept 
2914  Nov 
3333  June 
7OI4  De« 
8234  Oct 
37  May 
11433  Sept 

534  June 
21  June 
79»4  Apr 
4234  Oct 
87U  Nov 

2I4  Mar 

1454(  Sept 

6234  Deo 

1553   Apr 

I1514  Deo 


66  Jan 
III4  Dec 
eiU  Jan 
HI  Jan 
313s  Jan 
6234  Feb 
80  Jan 
8  Is  Jan 
I5I4    Jan 

1413  Jao 
7818  Jan 
2313  Nov 
1513    Jan 

1003s  Jan 
181a  Jan 
70     July 

105  Dec 
80  June 
401a  June 

1414  Jan 
2^5    Jan 

76 14    Jan 
104       Jan 


93*4  Aug 
1858  Dec 

134»4    Oct 

12234  Nov 
54  Deo 
98<g  Sept 

100  Sept 
I9>4  Mar 
4178  July 
28      Aug 

1021s  Deo 
6558  Apr 
2553  Sept 

1181a  Aug 
46I3  Nov 
9013  Dec 

16934  Nov 
90ia  Sept 
5834  Deo 
24ia  Deo 
Ills  June 
947g  Deo 

119      Dec 


*  Bid  and  asked  prices:  no  sales  on  this  day.    d  Ks-dl v.  and  rights ,    «  Asseaament  paid.    «£}x-rigbts.    «£s-<Uv.     iEs-900%  stock  div.    s  Far  value  910  per  share , 


1030 


New  York  Stock  Record— Continued— Page  3 

Por  sales  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


BIOH  AND  LOW   SALS  PRICE— PER   SHARE.   NOT  PER  CENT. 


SaturOat, 
March  3. 


$  per  share 

•30  3078 

887s  8978 

9734  9734 

*8  11 

»53l2  5378 

*778  8l8 

•180  187 

•100  101 

I4I2  15 

2038  21 

70  70 

46I4  4738 

*78l4  79I2 

9II4  91U 

109  109 

18778  18838 

•llSg  117« 

1458  1478 

85  85 


85I4 
•IOOI2 
46l2 
•III4 
65g 
37I2 
91 
30 
I3I2 
3338 
1212 
93 
•II4 
9234 

2134 
6834 

71»4 
2958 

25S4 

434 

1514 

•6 
42I4 

*10 
38 

4234 
2458 

•9312 

•114 
IOI4 
4058 
1578 

•75 

5514 

•72 
1712 
5334 

21 

•75 
57 
•IO8I2 
2l8 
43I8 
•102 
5338 

105 
112 

44I4 
9I4 

•183 
•84 
29I4 

•211 

•11714 
68I2 
1912 
1078 
6058 

•175 

•115 
*69ls 
75I2 
95I2 
9OI4 
68I4 
3434 
63 
89 

•55 
•46 
4112 
•1212 

3134 

60 
52I4 

1618 

7458 

•1814 

•265 
•100 

18 

17 

30 

1134 

31 

7118 

2434 
2312 

13 

♦24 
10278 

•98 
•15 

4238 

•I2OI4 

•100 

•lis 

6834 

13034 

110I2 
17I4 

36 

4978 

•2114 

•50 

114 
4634 
29I2 
•9I2 
*8l2 
278 

•512 

2018 
•145 


85I4 

10058 

461' 

1178 

634 

38 

91 

3OI4 

I3I2 

3338 

1212 

94 

138 
9234 

2134 
6884 
7234 
2934 

26 
5 
I5I2 

7 
4234 

IOI2 

38 

43I2 

2434 

96 
115 

IOI2 

4II4 

1618 

78 

56 

73 

1734 

5434 
5* 

22 

7812 

57I4 

IO9I2 

210 

4318 
104 

54 

106 
112 
4458 
934 

84'l2 
2978 

219I2 

11734 
6912 
1958 
1078 
6178 

177 

116 
691? 
76 
9634 
91 
68'4 
3534 
63 
89 

57I2 

4634 

42 

14 

3134 

6O34 

53 

1658 

75 

1838 
290 
105 

1814 

17 

3OI4 

12 

32 

71"4 

25=8 

24U 

1338 

27 
10278 

98l2 

16 

4278 
124 
103 
1'4 

6878 

13334 

11312 
1738 
36 

4978 

2234 

56 
II5I2 
4634 
2978 
10 

9 

278 

6 
2038 
147 


Moniav. 
March  5. 


%  per  share 

30  30 

885g  89I4 

*96l2  97 

*8  12 

5212  52I2 

8l8  87s 

•183  189 

100  lOOis 

145s  1478 

2038  205s 

•68  70 

4658  47 

•785s  79I4 

•89  90 

•107  IO9I2 

187  188 

1158  1134 

1456  1478 

•8412  80I2 


Tuetday. 
March  6. 


*85l4 
IOOI4 
*46 
11'4 

634 

3734 
92 
2958 
I3I2 
3358 
1218 
92I2 
»4 
9II2 

21 
68 
72I4 
293, 
25»4 
478 
14 

•eu 

417g 

978 
*36l2 
4212 
2434 
*93l2 
*114 
1078 
4II2 
1534 
77 
55I2 
72I2 
1712 
54 

58 

2OI2 

*75 

57I8 

*109 

2  Is 

4234 
*102 
54I4 

*104 
112 
4334 
87* 
*185 
*82 
3018 
*205 
*117U 
6834 
I9I2 
IOI4 
58 
175 
*110 
*69l8 
76 
9612 
92 
*6734 
3434 
63 
89I2 

*55 
4612 
417g 
13 
3134 
6OI2 
5234 
1618 
7458 
I8I4 

*275 

*104 
18 
175s 
2978 
1134 
315g 
71'2 
2458 
2358 
13 
27 

•101 

*98 

I5I2 

42I4 

♦12014 

6334 

1 
69 
133 
*112l2 
17I2 
3534 
50 
2234 
•5014 
11518 
4634 
♦27 
♦934 
8l2 
234 

*5l2 
20 
145 


S  per  share 

♦2912  30 

88I4  8938 

9634  97 

*8  12 

53  53 

834  9I4 

187  18834 

99  100 

143g  147s 

20  2OI2 

68  70 

46I4  5178 

79  8II2 

897s  8978 

♦107  IO9I2 

I86I4  IS7I4 

1134  1178 

1434  15 

♦S4l2  85 


8538 
IOOI4 
47 
III4 
67g 
3812 
92I4 
3078 
I4I4 
34 
I2I2 
9334 
II4 
9212 
21 
69 
73 

2978 
26 

5 
14 

684 
4234 

97s 

38 

43I4 

25 

9612 
115 

ll's 

43I2 

16l8 

77 

57I2 

72I2 

183g 

55 
58 

21 

7812 

57I2 

IO9I2 

2'4 

43I4 
104 

55I8 

106 

114 
4458 
958 

195 
84 
3078 

2IOI2 

11734 
6978 
1978 
1058 
59 

175 

115 
6934 
7778 

9714 

92 

68I4 

35 

63 

8912 

58 

4678 

4334 

14 

317r 

61 

60 

I8I2 

75 

ISI2 
285 
105 

I8I2 

1758 

30'4 

12 

32 

7334 

25  ig 

24 

I3I4 

27 
102 

9812 
I5I2 
425s 
I25I2 
6334 

I's 
71 
134 
U4 
1838 
36 
SOU 
2334 
.56 
11534 
4634 
2734 
10 
8I2 
278 
6I4 
20 
145 


85I4 

♦IOOI4 

4612 

III4 

634 
38 
92 12 
29I2 
I4I4 
34 
12 
9II2 

1 
9OI2 
2II2 
69 
72I2 
2934 
2558 

478 
♦14 

6 
4218 

♦934 
3634 
42I2 
2434 

♦93I2 
♦114 

♦11 
42I2 
I5I2 

♦75 
57 
73I2 
181s 
54I2 
58 

2014 

75 
57 
109 
2I2 
4234 
♦102 
SS's 

♦104 
113 
4358 
9 
195 
♦82 
3OI2 
♦205 
♦II7I4 
69 
1978 
10 
♦57 
♦175 
♦113 
♦6918 
75 
97 
♦90 
67 
35 
6212 


55 
♦46 
43 
15 
3II2 
61 
S81ji 
1858 
74I4 
I8I2 

♦265 

♦100 
1778 
1658 
29I2 
1134 
3II4 
7378 

24I4 
2312 

1278 

2712 

103 

98 
I5I4 
42 
♦I2OI4 
♦64 
1 
7058 
♦131 
♦II3I4 
1758 
3534 
4934 
•24I2 
♦48I4 
11434 
4634 

2912 
934 
814 

258 
•Slj 
20 
146 


85I4 

10058 

47 

III4 

678 

3914 
9212 

3078 

1512 

341s 
1238 

9312 

Us 
91 
22 
69 
7438 
30 
26 

5 
I5I2 

6  Is 
4238 

IOI4 
3634 
4338 
25 
96 
115 
III2 
4312 
157s 
78 
5858 

7312 

19 
57I2 
58 
213s 
75 

5734 

109 
2I2 

4338 
104 

5678 

106 

II7I4 

4438 

958 

199 
83I2 
3II2 

219I2 

11734 
7OI4 
2OI4 
IOI4 
59 

178 

115 
6912 
7712 
97 
92 
6712 
35I2 
6234 
88 

55 

47 

44 

15 

3338 

6234 

6 134 

1958 

7478 

19 

275 

105 

183s 

1658 
30 
117s 
32 
74I8 
2478 
24 
IS's 
28'2 
108 

98 
1538 
42 14 
I23I2 
66 

I'S 
7II2 
I32I4 
11334 
177s 
36 
50'4 
25 
51"4 
115 
47 
29I2 
934 
9 

234 
6 
20 
146 


We<lne$day.     Ttursdav. 
March  7.       March  8. 


$  per  share 
2912    2912 

8812      9058 

♦100     102 
♦8       IOI2 
♦53I4    5334 

8I4      9 
187      188 
♦11918  125 
1438      1478 
20        2038 
6878     70 
5138     54 
81        83 
♦88I2     90 
IO8I2  IO8I2 
I8534  186 
1158      1158 
1434      1478 
8412     84l2 


$  per  share 
29       29 
8818    8978 
97I4    9714 


•7 
53 


182 
99 


1012 
54 
878 
186 
99 

1438     1434 

1934     2038 

69I2     6958 

4934     523g 

81ls     82I4 

88I4     89 

►IO8I2  IO9I2 

185      186 

♦HI2     1134 

1434     147s 

8458     845$ 


85 

100 
47 
1138 
634 
3838 

♦9158 
2934 
1412 
3358 
1134 

93 
Us 

9112 

2238 
6834 
7278 
2978 

2534 

434 

♦1412 

6 

4112 
♦934 

3612 
421s 
2434 

♦93I2 

♦1141? 

11 

4234 

I5I2 

♦75 
57 
73 

187s 

56 

% 

♦2OI2 

♦74 

57I4 

•IO8I2 

238 
4258 
♦IO2I4 
56 

106 
IIII4 
431s 
9I4 
19513 
♦82 
3034 
♦210 
♦11634 

6914 
1934 

10 

56 
♦174 
♦110 
,s68i4 

75I2 

971s 
♦90 

67I4 

35 

6212 
♦87 

♦54 

♦46 
4234 

♦14 
32I2 
617s 
59 
1858 
74I2 
1834 
♦265 
♦100 
1734 

♦1634 
29I4 
U5s 
31)4 
7234 
2334 
23 14 
1278 

♦26 

105 

♦98 
♦I3I2 

42 
♦120"4 

64 
1 

7034 
I3OI2 
11334 

I7I2 

37 

50 
♦23I4 
♦48I4 
II4I4 

4634 

♦2734 
♦934 
♦812 

258 
6 

1934 
♦14312 


85 
100 
47I2 
III2 

738 
39 
9234 
3018 
1558 
3418 
12 
94I2 

Us 
9II2 
2238 
70 
74 
3238 
26 

478 
I5I4 

6l8 
42l8 

IOI4 
3658 

4234 
2614 

96 
115 

11 

43 

157s 

78 

58 

73 

I9I4 

5818 
58 

2034 

78 

57I2 
109 
2% 

43 
104 

5778 

106 
113 

4378 
9I2 
199 

84 

3158 
21912 
11734 

7078 

20 

lOis 

57I2 
176 
115 

68I4 

77 

9812 

93 

6738 

355s 

6212 

90 

57 

4638 
4358 

1478 

3312 

623s 
6318 

2014 

7478 
187s 

272 

105 
IS 
I7I2 
2934 
1178 
315s 
745, 
24I4 
23I2 
13 

2712 
10712 

9812 
1434 
4278 

123I2 

64 
I 
71 
13U2 
11334 
1778 
37 
50 
24I2 
52I4 
II4I2 
47 
29I4 
10 
834 
234 
6 

1934 
147 


85 
♦9934 

4612 
♦11 
7% 

3818 
♦9II2 

29 

1438 

32l> 

III2 

9334 

I'S 

♦9OI4 

♦2II2 

♦68I2 

71 

3158 

25I2 
434 

I4I2 
6 

41 

958 
36 

4II2 
25I2 
95 

♦114 
IOI2 
415s 
I5I2 
♦76 
555g 
72I2 
1838 
56 

58 
2OI2 
75 
57I2 
10834 
2I4 
42I2 

♦IO2I4 
5538 

♦105 

112 

4234 

9 

199 

♦81 

3OI2 
210 
•11634 
68I4 
I9I2 
10 
55 
♦175 
♦110 
68 
76 
97 
90 
66I4 
3458 
6212 
*87 

♦54 
46 
425s 
14 
32I2 
6I34 
6OI2 
195s 
74I2 
I8I2 
♦270 
♦100 
17 
1558 
29 
1158 
303j 
74I2 
2334 
23 
1258 

♦24I2 

105 

♦98 
1358 
42Is 
♦120 
♦63I2 
1 
6934 
13012 
♦II2I2 
171s 
3612 
5OI2 
22I2 
♦48I4 
113 

4634 

♦2734 

♦934 

778 

258 

6I4 

•I9I2 

147 


85 
100 
4612 
III2 

758 
3812 
92I2 
2978 
I5I4 
33I2 
1178 
9758 

Us 
91 
22 
70 
7378 
3234 
2738 

478 
1478 

6 
4138 

95g 

36 

42I4 

2578 

95 
H7I2 

11 

43 

1534 

78 

57I4 

7234 

19 

58I4 
58 

2134 

75 

5878 
10834 

2I2 

4234 
104 

5718 

107 
H3I4 
4338 
95s 

1991, 

84 
3138 

210I4 
11734 

7078 

20 

lOis 

57 
176 
115 

68 

78 

97 

90 

67 

3434 

62l2 

90 

57 

46 

4334 

14 

3338 

62 

63I4 

2078 

7434 

1878 

278 

105 
1778 
1678 
2918 
1178 
3II2 
75 
24 
2434 
13 
27 

105 

981 
143, 
427s 
I23I2 
65 
1 
71 
I3OI2 
113 
1738 
3658 
5058 
22I2 
52 14 
114 
4534 
28I4 
10 
8I4 
234 
6 14 
1934 
I47I2 


Friday. 
March  9. 


S  per  share 

2914  2914 

88I4  88I2 

97  9778 

♦9  IOI2 

53I4  53I4 

834  834 

180  180 

99  99 

I4I2  1458 

193^  2OI4 

6918  6918 

4978  51 14 

♦81  82 

88  9OI4 

♦IO8I2  IO9I2 

I8434  I85I2 

III4  III2 

1458  1478 

♦84I2  85I2 


3al»$ 

for 

the 
Week. 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


Shares 
500 
9,700 
700 


8434 
♦9934 

47 
♦11 
7I2 

38 
♦9158 
♦2812 

I4I2 
♦32 

11 

94I2 

♦1 
♦90 

21 
♦6834 

71 

30 

27 
434 

1438 

6 
41 

♦9I2 
♦35 

4112 

25I8 

9078 
♦114 

10 

42 

I5I4 
♦76 

5434 

7234 

I8I2 

56 
'2 

2034 
♦74 

5778 

10812 

23s 

♦4234 
♦10214 

5514 

♦105 
112 

4258 
878 
♦195 

8234 

2914 

♦205 
♦11634 

787s 

19I2 

10 

56 
17112 
♦109 

68 

7612 
♦97 
♦90 
♦65I4 

34I2 

64 
♦87 

♦53 

45I2 
425s 
14 
32 14 
62 
6158 
I9I2 
7334 
I8I4 
272 
♦100 
I6I2 
I5I2 
2878 
113s 
31 
7338 
2378 

2314 
1212 

27 
10418 

♦98 
15 
42I2 
♦I2OI4 
♦6334 
1 
70 
♦130 
♦H2l2 
I7I4 
3O84 
5OI4 
♦22I2 

♦4714 

112 

♦4634 
•28 
934 
8 

25s 
♦6I4 
I9I2 
147 


85 
9978 
47 
III4 

778 
3858 
92 12 
29 
1434 
32I2 
12 
9634 

Vi 
91 
21 
70 
7178 
32U 
2778 

478 
I4I2 

6 
41 14 

IOI2 
36 
421s 
25I2 
94 
115 
IOI2 
42 
1558 

78 

5612 

7234 

1834 

57I4 
58 

2138 

77 

58I2 

IO8I2 

2I2 

43I4 
104 

5534 

107 
II2I2 

427s 
9I2 
199 

83 

3058 
215 
11734 

7034 

1934 

10 

56 
17334 
115 

68 

787s 

9734 

93 

66I2 

34I2 

67 

90 

57 

4578 

433s 

14 

33 

62I2 

63 

2OI4 

74I4 

187s 

272 

105 
18 
1658 
29 
115s 
3II4 
7478 
2458 

2412 

1278 
27 

105I2 

9812 
I5I4 
43 
I23I2 
65 
1 
70 
I3II2 
1135s 
1738 
37 
5OI4 
241? 
52I4 
11334 
47I4 
28"2 
934 
8I4 
25s 
7 
I9I2 
15012 


1.100 

9,400 

1,100 

900 

17,900 

12,600 

5,900 

118,900 

4.600 

4,300 

300 

4,700 

1,300 

59,600 

300 

1.100 

600 

1.000 

300 

31.300 

8,300 

600 

10,300 

8.900 

2.300 

5,100 

40,400 

5,400 

800 

1,700 

1,200 

10,700 

56,800 

15,400 

5,100 

1,200 

900 

8,800 

300 

600 

14,200 

8.300 

2.800 


1.900 

7.100 

12,800 

100 

25.200 

600 

55,600 

72,800 

12,500 

5,300 

200 

9,300 

700 

4,700 

2,100 


57.400 

400 

6,300 

75,500 

13.800 

800 

200 

9.200 

200 


44.800 

11.300 

5,800 

4,000 

500 


600 

22.200 

2,000 

500 

900 
5,900 
4,700 

400 

200 

1,300 

51,300 

600 

14,800 

7,100 

47.400 

91.600 

4.600 

5.400 

100 


8,200 

5,700 

4,100 

30,000 

30.500 

10,700 

11,300 

19,600 

28,900 

1,100 

5,200 

100 

1,100 

18.300 


400 

1,900 

10,500 

3.400 

300 

15,400 

1,700 

2,800 

400 


9,100 

1,900 

300 

200 

1 ,200 

8,000 

300 

1,900 

1,500 


PER  SHARE 
Range  sirice  Jan.  1  1923. 
On  basis  of  \Wi-share  lots 


Lowest 


Indus.  &  Ulscell.  (Con.)    Par 

Exctiange  Buffet No  par 

Famoua  Players-Laaky.iVo  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do     pref 100 

Fifth  Avenue  Bua No  par 

Fliher  Body  Corp No  par 

Fl3her  Body  Ohio,  pref 100 

Flak  Rubber No  pit 

Freeport  Texas  Co No  par 

Gen  Am  Tank  Car No  par 

General  Aaphalt 100 

Do     pref. 100 

General  Cigar.  Ino 100 

Debenture  pref 100 

General  Electric 100 

Special 10 

General  Motors  Corp.. iVo  par 

Do    pref 100 

Do     Deb  stock  (8%)...  100 
Do     Deb  stock  (7%)...  100 

Qlmbel  Bros . No  par 

OUdden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do    pref lOO 

Granby  Cons  M.  Sm  <t  PowlOO 

Gray  <t  Davla  Inc No  par 

Greene  Cananea  Copper..  100 

Guantanamo  Sugar No  par 

Gulf  Statea  Steel  tr  ctf8...100 
Harblshaw  Elec  Cab.. iVo  par 

Hartman  Corp 100 

Hendee   Manufacturing 100 

Homeatake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indiahoma  Refining 6 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 

Do    pref 100 

International  Cement. .^0  par 

Inter  Combus  Eng No  par 

Internat  Harvester  (n6ie)..100 

Do     pref  (.new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Interoatlonal  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Tranap  V  t  0..  10 
Jewel  Tea,  Inc 100 

Do    pref 100 

Jonea  Bros  Tea.  Ino 100 

Jones  &  Laughltn  St,  pref..  100 

Kanaaa  4  Gulf 10 

Kayser  (.1)  Co,  (new).. No  par 

1st  preferred  (nevo)  ..No  par 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  A  Rubber..   10 

Kreage  (S  3)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  4  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempctfsiVo  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorlilard  (P) 100 

Mackay   Companies 100 

Do    pref 100 

Mack  Trucka.  Inc No  par 

Do     1st  pref 100 

Do    2d  pref .100 

Macy No  par 

Malllnson  (H  R)  &  Co. .No  par 
ManatI  Sugar ..100 

Preferred. 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  OH No  par 

MarllQ-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works..   50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Clasa  B..N0  par 
May  Department  Stores..  100 

Mclntyre  Por  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  Oil  ..No  par 

Voting  trust  otfs 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

MIdvale  Steel  &  Ordnance.   50 

Montana  Power 100 

MontWard&CoIllsCorp..    10 

Moon  Motors No  par 

Mother  Ix)de  Coalition. A^o  par 

Mullloa  Body No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

National  Acme 50 

National    Blacult ...100 

Do    pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. A^o  Tar 

Nat  Enam'g  &  Stamp's 100 

National  Lead 100 

Do     pref 100 

Nov.ada  Consol  Copper 5 

N  Y  Air  Brake  (now).. No  par 

Class  A No  par 

New  York  Dock 100 

Do    pref 100 

North  American  Co 50 

Do     pref 50 

Nova  Scotia  Steol  A  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blow No  par 

Oklahoma  Prod  *  Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


$  per 
26 

8234 

9478 

834 

44 

738 

150 
9618 
I3I4 
1878 
66 
4112 
76 
8158 

IO4I2 

179 
Ills 
13l8 
8334 


share 
Jan  4 
Jan  19 
Jan  16 
Jan  23 
Jan  23 
Jan  17 
Feb  1 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan  10 
Feb  21 
Jan  17 
Jan  20 


831?  Jan  9 
9678  Jan  10 
41      Jan    3 

10  Jan  18 
478  Jan    2 

34  Jan  4 
84      Jan    3 

23  Jan  25 

1 1  Jan  23 
2318  Feb    1 

958  Jan  6 
78  Jan  10 
34  Mar  5 
83i2  Jan  4 
1878  Jan  8 
68  Mar  5 
6914  Jan  10 
2534  Jan  10 
2258  Jan  11 

4I4  Jan  29 

13  Jan    3 
534  Jan  24 

33     Jan  18 

7I4  Jan  4 
31  Jan  22 
34I2  Jan    2 

24  Feb  3 
8734  Jan  17 

114i4Mar    1 

858  Jan  13 

37lj  Jan  29 

14  Jan  2 
6934  Jan  4 
49I2  Jan  22 
6934  Feb  3 
14I4  Jan  17 
41I2  Jan  17 

I4  Jan  2 
1758  Jan  24 
69'4  Jan  29 
50  Jan  17 
10738  Jan  29 
II2  Jan  2 
40      Jan    8 

100  Jan  29 
4634  Jan    4 

10234  Jan    2 

101  Jan  23 

35  Jan  18 
838  Jan  17 

177    Mar    2 

8234  Mar    9 

2758  Jan  16 

208      Jan  25 

116      Jan  15 

58%  Jan  17 

I8I4  Jan  17 

10    Mar    6 

517s  Jan    4 

161U  Jan    8 

105     Jan  22 

68    Mar    8 

5818  Jan    2 

92I2  Jan    3 

84      Jan    3 

6118  Jan    8 

3418  Jan  24 

43I2  Jan  17 

82     Feb    3 


Highest 

t  per  share 

31      Jan  10 

93      Jan    21 

9934  Feb  14 

1234  Feb  16, 

6OI2  Feb  13 

1038  Jan    2 

21214  Jan  11 

101 12  Feb  19 

I6I2  Feb  13 

22      Jan  13 

7178  Feb  20 

54    Mar    7 

83    Mar    7, 

93I2  Feb    8 

IO9I2  Feb  24 

19018  Feb    2 

12      Jan    2 

I5I2  Feb  20 

85  Jan  16 

86  Feb  27 
101      Feb  28 

4838  Feb    8 
1238  Feb    9 

778  Mar  9 
39i4Mar  6 
92i2Mar  6 
3078  Mar  1 
155gMar  7 
341s  Mar  6 
1412  Feb  14 
975s  Mar    8 

212  Jan  12 
95I4  Jan  28 
2334  Feb  16 
7978  Jan  2 
78  Feb  16 
3234  Mar  8 
2778  Mar 

6I2  Jan 
16     Jan 

712  Feb 
4334  Mar 


5118  Jan  3 
43 14  Feb  2 
27I4  Jan  6 
912  Feb  1 
27I2  Jan  31 
4978  Jan  2 
4334  Feb 
I412  Feb 
6758  Jan 
1758  Feb 
265  Mar 
IOOI4  Feb  28 
I6I4  Jan  12 
1518  Jan  17 
2634  Feb  1 
11  Jan  24 
27  Feb  1 
6512  Jan  24 
2058  Jan  17 
1734  Jan  17 
11  Jan  2 
22  Jan  24 
7518  Jan    2 


98 
11 
38 
12034 
00 
1 
65I4 
I2312 
II2I4 
14's 
2658 
46 
2II2 
46 
1001. 
44I2 
27 
9l2 
6I2 
178 
5 
17l» 
144 


Mar  6 
JanSU 
Jan  5 
Jan  15 
Jan  17 
Jan  25 
Jan  9 
Jan  25 
Jan  3 
Jan  29 
Jan  2 
Jan  9 
Jan  16 
Jan  31 
Jan  16 
Jan  17 
Jan  10 
Jan  5 
Jan  2 
Jan  2 
Jan  6 
Jan  6 
Jan  24 


i  per  share 
26ij  Dec 
75  ig  Jan 
9112    Jan 

9       Jan 
37ij  Mar 

834  Dec 
75  Jan 
7Gi2  Jan 
10!^  Nov 
12 14  Jan 
4534  Jan 
37I4  Nov 
69  Nov 
65 
94 
136 


11  Feb  20 
397g  Feb  23 
43i2Mar  3 
2634  Feb  19 
98I3  Feb    7 

II6I4  Jan  4 
1158  Feb  14 
47  Jan  5 
I8I4  Feb  16 
7834  Feb  14 
5858  Mar  6 
75>8  Jan  5 
lOUMar  7 
5314  Mar  8 
5$  Feb  24 
237s  Feb  26 
82  Feb  26 
5878  Mar    8 

109     Feb  23 

31;  Jan  12 

4578  Feb  23 

103  Jan  8 
5738  Mar    7 

108     Jan  18 

11478  Feb  20 

4458  Mar    3 

IOI2  Feb  21 

24712  Feb  16 

87     Feb  21 

3158  M,ar    7 

22234  Feb    9 

11818  Jan    8 

7214  Feb  13 

21     Feb  15 

1134  Jan    5 

63i4Mar    2 

17858  Feb    9 

121      Feb    6 

7OI2  Feb  16 

787s  Mar    9 

98i2Mar    7 

92    Mar    5 

71i8  Jan  20 

40      Jan    2 

67    Mar    9 

90     Feb  26 

5812  Feb  16 
477s  Jan  5 
44  Mar  6 
16  Feb  26 
33i2Mar  7 
6234  Mar  6 
63i4Mar  8 
2078  Mar  8 
78^8  Jan  13 
1958  Feb  14 
293  Jan  2 
IOOI4  Feb  28 
I912  Feb  19 
1838  Feb  17 
3OI2  Feb  23 
12I4  Jan  12 
32  Mar  3 
75  Mar  8 
26  Feb  13 
2434  Mar  8 
14  Feb  20 
2812  Mar  6 
II4I2  Jan  12 

10134  Jan  17 
IS's  Feb  19 
43 12  Feb  21 

125      Feb    2 

67'4  Feb  21 

II2  Feb  24; 

7112  Mar    6 

134    Mar    5 

114  .Ian  4 
lS3xMar  5 
3912  Feb  13 
5II2  Feb  13 
2534  Feb  16 
50>8  Feb  19 

II9I2  Feb  24] 
4812  Feb  14! 
2978  Mar  3 1 
lO's  Feb  91 
lOig  Jan  29 
318  Feb  8| 
eUMar  8' 
2II4  Feb  16' 

163     Feb  la' 


PER  SHARE 

Range  for  Precious 

Year  1922. 


Lowest 


Mar 
Jan 
Jan 


Highest 


101*    Oct 

8I4    Jan 

69       Jan 

6734  Mar 

79 14  Mar 

3818    Oct 

9*4  Nov 

434  Deo 

28ij  Nov 

79««  Nov 

22      Nov 

8      Nov 

22      Nov 

7      Feb 

447g   Jan 

34   Jan 

8OI4  July 

15      Jan 

55      Jan 

6II4  Nov 

I9I2  Aug 

1078    Jan 

31J  Feb 

314   Jan 

6      Jan 

31     Nov 

558  Deo 
281f  Nov 
26  Jan 
2018  June 
793«   Jan 

IO512  Feb 
334  Deo 
4158  Deo 
III4  Jan 
60  Jan 
43it  Mar 
69  Mar 
1218  July 
24  Jan 
U  Nov 
10  Jan 
38ii  Jan 
341;   Feb 

IO7I2  Dec 

Hj  Dec 

34    May 

94     May 

3414   Jan 


9OI1 

61 

25I2 
434 
110 

43 

24I4 
I53I4 
108 

52 

1058 
9 

36 
147I4 

72 

67 

25ls 

68 

64 

69 

15IJ 

3OI4 

7314 

41 
32 

2258 

6i« 
2OI4 
22 
4II4 
11 

65I> 
1058 
106»4 
79I4 
15 
12 
26 
11 
26lg 
63 
12 
13 

938 
I7I4 

70 

1011* 
9ij 

3678 

II3IJ 
26 

1 
30>4 
85 
108 
13I8 
24I» 
45I8 
20 
46 
441s 
38 
2034 

8 

5 

1»4 

41* 
1238 
116 


Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Deo 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Deo 
Jan 
Feb 
Aug 
Nov 
Dec 
Dec 

Aug 
Nov 
Deo 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Deo 
Jan 
Jan 
Jan 


(  per  share 
31ij    Got 

107  Sept 
107>8  Sept 

I6I2  May 

62<4  Sept 

1058  Deo 

218      Dm 

10314  June 

19ij   Apr 

2714    Cot 

80      Got 

73»4  July 

111     July 

8334  Deo 

109      Got 

190     Dee 

12     Sept 

1514  July 

86     Sept 

96  «4  Oct 
100  S«pt 
4518  Oct 
I8I4  June 
8i8  Oct 
447«  May 
91  Apr 
35  May 
1978  May 
3458  May 
145,  Mar 
947|  Cot 
378  Mar 
103  Mar 
28^  Sept 
82  Noy 
9134  Got 
2638  De, 
2618  DeJ 
1418  Jun? 
15««  De. 
1158  JunJ 
46     Jun^ 

1184Ma7 
4318  Mar 
38»4  May 
301s  Sept 

1157g  Aug 

119  Sept 
27i»  May 
8738  May 
1934  Apr 
85  Jan 
6378  Got 
8OI1  Sept 
20I4  Apr 
6318  Got 
3  Jao 
22I1  May 
7638  Deo 
577g  Sept 

1093g  Dse 

718   Jao 

4858  Aug 

loeij  June 
6334  May 

107»4  May 

116>2  Dee 

3958  May 

2438  May 

I89i|  Nov 

94i«  Aug 

35  ig  Mar 

235      Oct 

12311  Nov 

li77gMay 

23<4  Sept 

1414  May 

677g  Sept 

180     Sept 

117      Det 

70     Nov 

6178  Sept 

9413  Deo 

ST*  Sept 

62      Dee 

40      Aug 

62     Mar 

84I4  Sept 

6934  Apr 
68^  Oct 
4638  June 
2638  Mar 
3614  June 
64  Noy 
7434  May 
2578  June 

17434  Deo 
2158  Mar 

322      Deo 

108  Deo 
3413  July 
3218  July 
3138  May 
16  Apr 
45I4  May 
7(538  Sept 
25I4  Aug 
1938  Dec 
1214  Deo 
34     Mar 

525     July 


108 

21U 
270 
126 

667« 
418 

68I1 
129U 
117 

I9I8 

415s 

6II4 

48 

681a 
lO.iU 

47I4 

40 

12»4 

I414 
43g 
938 

28 
168l|« 


Deo 

Apr 

Deo 

Oct 

Sept 

Apr 

Got 

Deo 

Oot 

June 

Sept 

Oot 

June 

June 

Deo 

Aug 

Sept 

Mar 

Apr 

June 

Mar 

Oot 

Oot 


•  Bid  and  asked  prices;  no  sales  this  day.     S  Leaa  than  100  aharea.    a  Ex-dlvldeud  and  rights.    »  Ex-dlvldend.     *•  Ex-rlghta. 
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HtUH    ANU   low   sals  PRtCB—PKH   SUARB,   NOT  PBR  CKNT. 


Kitturdati. 
it  arch  3. 


%  per  share 

nu   11' 

40)2 

'8 
SUi 
•lO'il 
4(512 
14 
82»8 
74i8 
•4 

•la 

4^8 
91 '2 
47 
•71 
6^1.1 
12»8 

30«4 
47g 


48 

lU 
S2 
lib 
471" 
I4I4 
K4I4 
7818 

43.1 
121? 

43.1 

onj 

4712 

77 

031.1 

12% 

30-14 
5 


Monday. 
March  5. 


•42i2 

75 
•6512 
•98 

9'.i 
12512 
•110 

06 
•90 

S3I4 
IOII2 

13034 

59i>8 

3018 

•983j 

11712 

•3IS4 

16'4 

42i8 
•100 
•85 
29 
6OI2 

94I2 

19 

57I2 

•117»4 
53I8 
2II2 
•4I4 
23I2 
89I2 

•112 
1134 
1034 
♦3834 
153g 
34 
1278 

63 
*80 
•56 

24l8 
•92 
•84 

61 14 

4334 

11758 

10334 
6534 
•108 
10518 
8534 
I20I4 
•113 
11 

6l8 

•30 
2 

1238 

51I2 

613« 

•22I2 

1421? 

40 

58l2 

8334 

1134 

•6512 

•la 
94 
•110 
36l2 
81 
•47 
•180 
8234 
3318 
7II2 
438 

20 

6918 
•9934 
104 

59I4 
•IO212 

4278 

46I4 
108 
12034 

75 

2278 

4278 
•93l2 

2418 

6718 
♦65 
♦80 

1858 

13 
104 
115 
118 

6434 
2858 
5378 

412 

1212 

712 

52 

4012 

•84 

21II2 

•3812 

9 


44 

7618 

6OI2 

99 
9'4 
12634 
114 

66 

92 

54I4 
102 
13134 

6018 

30^8 

99 
II7I2 

321? 

17 

42I2 
102 

90 

29I2 

6II2 

947s 
1914 
58 

118 
53% 
2134 
458 
25 
9138 

120 
I2I2 
1034 
39I4 
1534 
34I2 
13 
54 
8OI4 
583/ 
24I2 
95 
85 
62ls 

44I4 
1173,. 
104 

6678 
114 
107 

8838 
I2II2 
II3I2 

1238 
6l8 

33 
2 

125s 
517s 
6I34 
23 
14212 
4OI4 
5938 
8458 
1178 

70 

14 

95 

111 
36l2 
8II2 
48 

183 
84 
34I4 
7II2 
438 
2034 
6934 

100 
104 

5978 
103 

43 

46I4 
10878 

12034 

76 
23I4 

4312 

9812 

25 

671r 

68 

82 

1918 

13 
105 
11534 
118 

657s 

2878 

S414 

412 

1234 

758 
52 
4078 
87 
2III2 
39I2 

9 


$  per 

Ills 

4778 

I '4 

Sll2 

11I2 

40 14 
14 
8238 
74 14 
♦4I4 
I2I2 
4I2 
9118 

4712 

♦70 

0134 

1218 

3OI2 

4I2 

42 
751.1 
65I4 
98 1 2 
9I4 

125 
♦110 
6638 

♦9OI2 
53^8 

10034 

I3II4 
59I8 
3018 
98S4 

118 

♦313s 
163j 
43 

100 

♦85 
285$ 
5934 

9478 
193s 

5712 

*117l2 

5218 

2II2 

4I4 

2458 

8912 

♦112 
1158 
♦IOI2 
3812 
1512 
3358 
1278 

52I2 

♦81 

58 

25 
♦93I2 

♦82i4 

6158 

437s 
1171s 

10314 

65 
♦110 

IO5I2 
861s 

120"4 
♦113 
11»4 
61s 

•30 
2 

I2I2 
5II2 
603j 
22I4 

138 
39I2 
58 
83I4 
III2 

♦66I2 

*'8 
95 
IIII2 
3678 

82I2 
48 
♦179 

8158 
32S4 

717s 

412 

20 

6SI2 
♦100 

10378 
5978 

♦10212 

42 12 
463s 

108 

120 
75I4 
22I2 

42I4 
♦93I2 

24ls 

6634 

68 

8134 

19 

I3I4 

5314 
1147a 

11918 

6478 

2878 

54I2 

438 

1214 

714 

5078 
407s 
♦84 

21112 

♦38 
9I4 


share 
111? 
49 

21. 
811: 
12 
407, 
141s 
835s 
75 1 3 

41 
14 

■th 
911 
4SI. 
75 
03 
1234 
32 

4.-8 

42I4 

7S38 

6558 

99 
9I4 
125 
113 

6OI2 

92 

55I4 
10134 
13338 

5978 

3OI2 

9834 
1183^ 

32I2 

17 

4634 
100 

90 

29I4 

61 

95 

22I4 
58 

118 
521 
2134 
4I4 
25I2 
90 

120 
12 
IOS4 
3858 
1534 
34I4 
13 
5338 
8312 
5834 
253s 
95 
85 
6212 

44I4 
11734 
1031? 

6678 
114 
121 

93 
124 
II3I2 

123s 
61s 

33 
2'8 

1234 

517, 
6138 
22«4 
142 
3978 
59I8 
84I4 
117s 
69 

I4 

95 
IIII2 

3733 

8212 

48 
182 

831s 

34 

7178 
45s 

20 

6912 
102 
106 

6058 
103 

43 

4638 
10858 
12018 

7612 

23I4 

431J 

9812 

247s 

67 

68 

8I»4 

1938 

135s 

54 
1153s 
1191s 

6512 

29 

57 
4I2 

I2I2 
7I2 

5238 

41 

87 
2III2 

3934 1 
9I4 


Ttiesdiu . 
March  0. 

t  per  share 

10»4      11 14 


40 14 
II4 
8II4 
♦12 
40 
14 
8212 
743« 
4 
1334 
4I4 
90 1 2 
47 
♦70 
6178 
123, 
32 
4I2 

397s 
78I4 
66 

♦9834 
9I4 

12513 
♦110 
67 
93I2 
5334 

lOU 

I3II2 
5858 
2912 

♦99I4 

11834 

♦3973 

161s 
461? 
♦100 
♦85 
2812 
5918 

947s 
22I4 
57»4 

♦II7I2 
527s 
2II2 
4I4 
2538 
90 

♦112 
U^s 
1034 
39I4 
1558 
33-58 
1234 
52I4 
83I2 
5812 
251s 
♦93I2 
♦82U 
62 14 

4338 
117 
IO2I2 
635s 
♦110 
113 

88I2 
12318 
♦113 
12 
6  Is 
♦30 
2 
I2I2 
61 14 
6078 
213s 
♦13734 
397s 
58i2 
83 14 
III4 
70 

94 
♦HII4 

3788 

8158 
♦4738 
♦178 

8I34 

3234 

71 14 
412 

19 

683* 
♦100 
103 

6058 
103 

42I4 

46 
1073j 
120 

7478 

2134 

4212 
♦9312 

24 
661s 

♦67 

♦82 
I9I4 
I3I4 
5II2 

II4I4 

117 
64I4 
2812 
55I2 
438 
12 
7 
5018 
4078 

♦84 

211 
39 
♦9 


4838 
134 
81 14 
13 
4078 

1414 

8338 
76I4 

41 
14 

468 
91 
4818 
75 
03 
13 
33I4 

434 

3978 

7934 

66 14 

99 
9I4 
I25I2 
1121 

73 

93I2 

55 
10078 
I32I2 

5938 

30 
IOOI4 
120 

32 

107s 

4818 
103 

90 

2834 

6OI2' 

95 

2358 

58 
118 

5338 

2II2 
4I4 

27 

9158 
120 

1134 

1034 

3934 

16 

34 

13 

53 

83I2 

59 

2534 

95 

84 

6418 

44I8 

II7I2 

103 
65I4 

114 

12112 
94I4 

I25I4 

1131? 
I2I2 
61s 
32 
2 
1254 
5134 
6II2 
23 

13834 
4038 
5934 
837s 
115s 
70 

l8 

94 
112 

38 

82 

4812 
I8II2 

8234 

3314 

7112 

434 

1934 

69" 

102 

10538 
6 134 

103 
4234 
46I4 

10858 

12018 
7534 
2258 

43I4 

9812 

25 

66I2 

68 

84 

I9I2 

I3I4 

5212 
II412 
118 

65I2 

287s 

57 
4I2 

I212 
73s 

5II2 

407s 

85 
211 

39 
9I4 


Weitneadati 
March  7. 


S  per  share 
1034    U 
47 

Ii8 
8 134 


45I2 

9I2 

8 134 

73»8 

♦4 

1378 

412 
9034 
47I3 

♦70 

0134 

125, 

32I2 

4I4 


47I2 

1'2 

8212 

1134 

4078 

9.8 

83I4 

75 
4I2 
143n 

4I2 
9()3.i 
4Sl2 

75 

023s 

1278 

3338 

4l2 

46 
79 
0778 
99 
938 


Thartdaii, 
Maich  8. 


♦43 

7778 

66 

99 

938       ^ 

♦I23I2  125 

♦11134  II2I2 

7II2     7218 

•91        93 

53I2     5434 

9934  IOOI4 

I3II2  1327s 

5834     59I2 


291l 

99 14 
119 
♦3138 

16 

46 
♦97 
♦85 

28Is 

59 

95 
2234 
5818 
11758 
5234 

2112 
♦312 

2758 

8914 

♦112 

1134 
♦  1014 

40 

1538 

33 14 

125s 

52 14 

8334 

58 

25 

95 

84 

6278 

43I4 
♦116 
10218 

637s 
♦110 
115 

85 
12234 
113 

121? 

6 

* 

"2' 
1238 
51 
603s 

2214 
♦13412 

4058 
5812 
83 14 
Ills 
♦67 

♦'8 
94I2 
♦IIII4 
37 
♦8II2 
♦4738 
179 
8II2 
3234 
♦70 
438 
1834 
6834 
♦100 

10334 

611s 
♦10278 

4212 
♦4512 
10734 

120 

7412 
2134 

4214 

♦93I'' 
235s 
661s 
♦66 
♦82 
I9I4 
1338 
49 
♦11412 
♦116 
6438 
28I4 
55I4 
4  Is 
1178 
678 
5114 
4012 
85 
213 
3834 
9 


30 
99U 

I22I4 
3212 
1658 
4612 

102 
90 
2834 
6O34 

951s 
2334 
58I4 

11778 
53I2 
2158 
4I4 
2SI2 
89I4 

11934 
1134 
1034 
4II4 
16 
3378 
1278 
53I2 
84I4 
58 
25I2 
95 
84 
6358 

43I2 
117 
103 

64 
114 
II7I2 

91 
12334 
113 

1334 
6 

3278 
2 

I2I2 

525s 

6O34 

23I2 
138 

445s 

60 

8434 

III2 

70 

I4 
9412 

114 
37 
8212 
4812 

180 
83''i8 
33 

7II2 

41, 

19 

6978 
102 
104 

6278 
10278 

42I2 

46I4 
IO8I2 
12018 

755s 

22I4 

43 

99I2 

2434 

67 

68 

85 

I9I2 

14 

50 
II5I2 
118 

6434 

2884 

5534 

43s 

12 
7I8 
5278 
4234 
85 
213I2 
39 


S  per 

1078 

405s 

I's 
8I34 

III3 

4.118 

1334 

8158 
731 2 

♦4 
14 

43s 

♦9031 
4738 

♦70 

00  Is 

121? 

32I2 

4I4 

4034 

77I2 

60 12 
♦98 
938 
•124 
♦110 

70 
♦91 

53 

99 
I3II2 

5858 

29 

99I2 
120 
♦3138 

1.578 

45I4 
♦97 
♦85 

2818 

59I2 

95 
22I2 
58 
♦II7I4 
5338 
2II2 
312 
263^ 
90 
♦112 
III2 
10 
4034 
I5I4 
33I8 
1218 
52I2 
84I4 
♦57 

25I2 
♦95 
♦82I4 
6I34 

427s 

II6I2 

IO212 

6334 

♦110 

1151s 

87 
I2II2 
♦113 
I314 

578 
3218 

2 
I2I4 
5158 
59I2 
2218 
♦135 
4338 
58 
8318 
Ills 
68 

'8 

♦93 
IIII4 
37 

81 12 
♦4738 
17812 

8034 

32 

70 

438 

I9I2 

6858 

IOOI4 

lOlis 

6118 

♦103 

♦4II4 

♦4553 

1077s 

120 

73I2 
♦2OI4 

4II2 
9334 
2334 
6738 
65 
♦82 
I9I2 
I4I4 
4638 

11414 

118 
6334 
28 
54I2 

4I4 
12 

678 
505s 

4112 

♦8412 

21414 

3S14 

9I8 


FrUUlij 

March  9. 


S  par 

123, 
4014 
li8 
82 

'isi's 

137, 

82 14 
74 
♦4 
14 

43s 

9034 

47I4 

♦70 

60 '8 

117s 

3112 
414 


share 
1234 
47'4 
II4 
82 
111> 
4OI4 
14  Is 
83 12 
755s 
4I2 
I4I2 

45s 

91 

4812 
74.8 
0134 
127« 
331 2 
4I2 

43 

777s 

0712 

99 
938 
125 
1121 

73 

93 

54 14 
IOOI2 
134 

591 

2958 

99I2 
I22I4 

32I2 

1618 

45I4 
10234 

90 

29 

623s 

95I8 
23I2 
58I4 
118 
54is 
2134 
3I2 

281; 

9112 
11934 

1158 

10 

4034 

1534 

33I2 

125f 

5534 

86I4 

59 

263s 

97I2 

85 

63 

43I2  4258 
11738  ^11612 
IO212I    IO212 


share 
13I4 

473« 

II4 

82 1 4 

11»4 

4.158 

14 
833s 
75I2 
4I2 

1418 

4'8 

91 

4,Sl4 
74 's 

0138 

1238 

32 14 

4I21 


Sales 
for 
lh» 

Wcik. 


Shares 
37..SOO 
29.100 
3  t,. 11)1) 

3.IWI0 

III  10 

41,1)01) 

23.100 

02,200 

157,700 

1 ,000 

8,500 
15.400 

1,700 
21.100 


53,000 

10,S()0 

7.400 

0,800 


HTOOKH 

new  york  htouk 
isxuuanor: 


♦4112 

4212 

700 

773« 

776s 

10,300 

♦66 

67 

8,000 

♦9878 

99I2 

400 

93s 

9I0 

3,400 

•I23I3 

125 

800 

♦110 

1121;! 



6912 

70 

4,000 

♦91 

93 

100 

52I2 

531? 

110,000 

99I2 

IOOI4 

7,800 

13118 

13234 

33,900 

59ls 

6058 

21,100 

29 

293s 

11,300 

99I2 

100 

000 

I2OI2  12034 

4,500 

♦313s 

32 14 

1558 

157r 

10,766 

45 

45 

7,000 

♦98 

103 

100 

♦85 

90 

28 

2812 

9,800 

6O34 

6I34 

23,400 

95I4 

953s 

2,200 

22I2 

23 14 

23, .500 

♦58 

58I4 

3, .100 

♦II7I2 

11734 

200 

53 

531? 

15,600 

2134 

225s 

11.600 

♦334 

41? 

900 

265s 

27I2 

8,300 

8912 

89Vs 

9,000 

♦II2I2 

11934 

U's 

111? 

4,300 

10 

10 

1,000 

♦4034 

4114 

8,300 

1538 

1534 

31,400 

33 

333r 

42,400 

I2I4 

I2I2 

24,000 

54I2 

5534 

13,400 

87 

8834 

800 

5612 

591? 

1.300 

25I4 

26 14 

16,800 

♦9478 

971? 

100 

♦82I4 

841? 

100 

6118 

62i8 

54,500 

65 

114 

118 
903j 

I24I4 

II3I2 
14 

578 
33 
2 
I2I2 
52I4 
6O34 
2258 

138 
45 
59I2 
845s 
1138 

68    , 


6378 

♦no 

117 
87I2 
I2II4 

♦113 
1278 
5I2 
33 
♦178 
I2I4 
5934 
59I2 
22 

♦135 
4234 
5634 
83 14 
1138 
6512 


43 

117 

IO2I2 
6438 

114 

11778 
93 

I22I2 

11312 

133s 

578 

33I4 

2 
I2I2 
5II4 
6OI4 
2218 

138 
4334 
5838 
84 
I3I4 
65I2 


91  ..500 
2,300 
2.000 

10,000 


Is 

♦Is 

I4 

94 

94 

94 

inu 

♦110 

IIII2 

3718 

♦3612 

37 

82 

81 

815x 

4812 

♦47I2 

48I3 

180 

178l» 

1781? 

8234 

805s 

8II3 

321? 

3134 

32 

70 

♦69 

70 

438 

♦4 

43s 

191? 

♦1938 

1934 

707s 

6858 

69 's 

IOOI4 

IOOI4 

IOOI4 

103 

IOII2   10234 

62^8 

6O34 

6158 

104 

♦103 

104 

4II2 

41 

42 

46I4 

4558 

46 

10834 

10734   10858 

12018 

1197s  120 

7434 

7312 

74I4 

22 

♦205s 

21 

43 

42 

421? 

9334 

♦92 

95 

243s 

2234 

237s 

6834 

67I4 

67 14 

66 

♦63 

68 

85 

♦82 

84 

1934 

19I4 

1958 

1538 

I4I4 

151s 

4812 

48 

49 

II4I2 

114 

11434 

1187, 

11734  11734 

641? 

635s 

641? 

2838 

28 

28I4 

5512 

55 

55I4 

414 

41s 

41s 

12 

1158 

115r 

7l8 

6I2 

7 

5112 

505s 

51 

4234 

4II2 

411? 

86 

♦84 

86 

2I8I2 

215 

215 

38i2 

38 

38 

9is 

9 

9 

39,800 

111.100 

164,100 

200 

40.500 

1,700 

900 

1.300 

24.700 

105,200 

9.300 

12,600 

500 

82,200 

43,400 

24,500 

45,400 

400 

500 

700 

200 

2,700 

2,700 

100 

1,100 

26,400 

4,700 

900 

1,300 

2,700 

19,500 

200 

8,900 

50,900 

340 

2,600 

1,000 

160,960 

4,100 

36,500 

5,600 

16,300 

100 

19,500 

1,700 

400 

100 

11.400 

13.800 

3,800 

2,100 

900 

12,200 

5,700 

15,100 

2,200 

3,600 

26,400 

7,100 

6,900 

100 

1,900 

900 

700 


Intlua.  &  MUcoll.  (Con.)    Par 

OtlM  Htnol No  par 

OwoiiH  Hottio 26 

I'lkoirid  OuvHioprnont 

Parlfln  (liw  A  Klootrlo 100 

I'licl fin  Mull  HH 6 

PiicUKiOll 

ParkAnl  Motor  Oar 10 

Pnii-Am  Pot  A  TraoB 60 

Do     r.Uutn   n 60 

Piinliikiidlo  I'rofI  A  hot. No  par 

Purl.Hli  .t  llliiKliuin No  par 

Ponii-Smilxmrd  Hfl  v  to  No  par 
PpoiiI<!'h  (1.  1-  A  C  (CMo)...100 
PhlliKli'ln'ila  (;o  (PIttflb)..   60 

Plillll[>-.l()n(iH(;orp No  par 

Phllllii.H  i'otrnUiiira No  par 

PloroivArrow  M  Car No  par 

Do     pref 100 

Ploroo  Oil  CorporatlOQ 26 

Do    pref 100 

PiKK  WlKK  8tor  Ino  "A"  No  par 
Plttaburuli  Coal  of  Pa 100 

Do    pref 100 

Pond  Crook  Coal 10 

Postum  Cereal No  par 

8%  preferred 100 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  A  Refiners  Corp.  60 
Piihllc  Sorvlne  Corp  of  N  J.  100 

Pulliimn  Company 100 

Piiuta  Ale,(!ro  Sugar 50 

Pure  Oil  (The) 25 

8%  preferred 100 

Railway  Stool  Spring 100 

Rand  .Mines  Ltd No  par 

Ray  Coasolldated  Copper.  10 
RemlnRton  Typewriter  v  t  clOO 

lat  preferred  v  t  0 100 

2d  preferred 100 

ReploKlo  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref 100 

Reynolds  Spring No  par 

tteynolda  (R  J)  Tob  CI  B..   25 

7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares). 

St  Jo.sepn  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Sears,  Roebuck  A  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 

Shell  Union  OH No  par 

Sinclair  Cons  Oil  CJorp.A^o  par 

Skelly  Oil  Co 10 

Sloas-Shetfleld  Steel  A  Iron  100 

Do     pref 100 

So  Porto  Rico  Sugar 100 

Splcer  Mfg  Co No  par 

Preferred : 100 

Standard  Milling. 100 

Standard  Oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  A  Tube  of  Am  pref..  100 

Sterling  Products No  pa: 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  3p  Corp.A^o  par 
Stromberg  Carburetor. iVo  par 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat ..No  par 

Superior  OH No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctfs.iVo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  Oil..  10 

Tidewater  Oil. 100 

Tlmken  Roller  Bearing. ATo  par 
Tobacco  Pioducts  Corp 100 

Do     CI  A  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  A  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car... 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

lat  preferred 50 

United  Fruit.. ..100 

United  Retail  Stores No  par 

V  S  Cast  Iron  Pipe  A  Fdy.lOO 
Do     pref 100 

U  S  Food  Products  Corp..  100 
USHotfmanMachCorp  No  par 

V  a  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  A  Improvement  100 
Unlte.3  States  Rubber 100 

Do     Ist  pref .100 

U  S  Smelting,  Ref  A  M 50 

Do    pref... 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref 100 

Virginia-Carolina  Chem...lOO 
Do    pref 100 

Virginia  Iron,  C  A  C. 100 

Preferred 100 

VIvaudou  (V) No  par 

Weber  A  Hellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westinghouae  Eleo  A  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 60 

White  OU  Corporation. iVo  par 

Wlckwlre  Spenc«r  Steel 6 

Willys-Overland  (The) 25 

Do     Preferred  ineui) 100 

Wilson  A  Co,  Inc.  v  t  o.No  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  A  M  v  t  c.  100 
Wrleht  Aeronautical No  par 


PKIl   SI/ A  UK 
Rarwe  since  Jan.  I  1923. 
On  iHUls  of  lIMihart  loU 


LoiBtit 


%  per 

Tin 

305(1 

■z 

7H«4 

11'4 

421, 

lOls 

791, 

7OI4 

4 

115, 
2'2 

90 

4II4 

70 

47I2 

Ills 

2734 
4 


share 
Jan  4 
Jim  2 
Jan  2 
Jan  26 
Fi-h  23 
Jail  30 
Jan  H 
Fob  8 
Fob  14 
Jan  10 
Jan  25 
Jan  2 
Jan  10 
Jan  2 
Jan  1 1 
Jan  2 
Jan  27 
Jail  27 
Jan  26 


38  Jan  24 
66I4  Jan  1 7 
68  Jan  16 
08  Feb  7 
9I4  Mar  1 

113   Jan  6 

llOis  Jan  3 
68  Fob  2 
86  Jan  22 
47U  Jan  16 
9334  Jan    6 

12634  Jan  17 
43  Jan  18 
27  Jan  24 
97      Jan  25 

IIOI2  Jan  30 
321?  Jan  23 
I3I2  Jan  25 
33I2  Jan  11 

100  Mar  5 
80  Jan  3 
23 14  Jan  2 
47      Jan  31 

89      Jan    9 

1638  Jan  23 

47      Jan  10 

1147s  Jan  19 

4212  Jan  31 

18      Jan    2 

2      Jan  17 

I8I2  Jan    3 

8312  Jan  17 

IIOI2  Jan  26 

73s  Jan  17 

81s  Jan    2 

3438  Jan  31 

123s  Jan    8 

317s  Jan  19 

958  Jan    2 1 

42      Jan    3! 

Jan  13I 

Jan  13 

Janl7| 

Jan    3 

Mar    7. 


68 
40 
19 
90 
84 
545s  Jan  25 


3914 
IIOI2 

85 

5858 
IO912 

79I4 

62I4 
H2is 
112 
7 
478 

29I4 
134 

1058 

4738 

587s 

20 
120 

33  Is 

5018 
■  7934 

1078 

6334 

l8 

81 
10878 

33I8 

78 

46I4 
I52I2 

643s 

29 

69 
334 

1878 

6258 

98 

88I2 

55 

99 

3478 

45 
104 
119 

6212 

1534 

3378  Feb  1 
9334  Mar  8 
21  Feb  2 
61  Feb  5 
53I2  Jan  31 
80  Jan  29 
15I4  Jan  17 
I2I4  Jan  27 
4638  Mar  8 
109  Jan  22 
107  Jan  20 
5834  Jan  11 
2478  Jan  16 
4858  Jan    3 

3  Jan  24 
1034  Jan    2 

67s  Jan  2 
421?  Jan  2 
36  Jan  10 
83  Feb  2 
I99I8  Jan  24 
3038  Jan  30 

Sh  Jan  17 


Feb  1 
Jan  31 
Jan  2 
Feb  13 
Jan  2 
Jan  2 
Jan  10 
Jan  16 
Jan  4 
Jan  3 
Jan  23 
Jan  3 
Feb  27 
Jan  2 
Jan  17 
Jan  10 
Jan  24 
Jan  2 
Jan  2 
Jan  17 
Feb  2 
Jan  9 
Jan  16 

Jan  4 
Feb  1 
Jan  3 
Jan  5 
Jan  24 
Feb  14 
Jan  17 
Feb  1 
Jan  31 
Jan  25 
Jan  30 
Jan  26 
Jan  22 
Jan  2 
Jan  24 
Jan  10! 
Jan  2 
Feb  5 
Feb  91 
Jan3l{ 
Jan31i 
Jan  18 
Jan  26 


IlltheM 

I   per  share 
L'lUMnr    0 
49     Mar 

21*  Mar 
86  Jun 
I2I1  Feb 
4878  Jun 
1412  Jan  18 
93 1 2  Feb  7 
88      Fob    7 

6  Jan  6 
14'2Mar    8 

67«  Feb  10 
94 12  Jan  .30 
4siiMar  7 
7N.1,  Jan  15 
035jMar  2 
I5>4  Jan  9 
355,  Jun    9 

6     Feb  13 

46      Jan    4| 

7934  Mar    6' 

677»  Mar    7j 

9912  Jan    4! 

4778  Feb  15 

134      Fob    8 

11414  Jan26i 

8II2  Jan    2 

99'4  Jan    5; 

551 1  Mar    5 

IO314  Feb  19' 

134     Mar    8- 

6078  Mar    1| 

32      Feb  13 

100     Mar    9, 

122l4Mar    7 

3438  Feb  19 

17i4Mar    1 

4818  Mar    6 

104     Feb  13 

88  Feb  20 

3134  Feb  16 

6238  Mar    8 

9538  Mar  9 
27I4  Feb  21 1 
5934  Feb    7 

118  Feb  9; 
55  Feb  16 
2258  Mar  9, 
5  Feb  14! 
2812  Mar  7 
9238  Feb  I3I 

113  Feb  171 
12i2Mar  3' 
1078  Mar  2, 
41i4Mar  71 
I6I4  Feb  14 
3578  Jan  2 
13I4  Feb  21 
5534  Mar  8 
8834  Mar    9 

64  Feb  14! 
27U  Feb  16 
975g  Feb  2 
9OI2  Jan  23 

12312  Jaa    2 

44i4Mar    s' 

118  Feb2l' 

107^s  Jan  12 

67%  Mar  2 
115  Jan  5 
121l2Mar    6 

94i4Mar  6 
125i4Mar  6 
ll'ih  Feb  16' 

1438  Feb  8 
634  Feb  15i 

33i4Mar  9 
27s  Jan  12| 

1234  Feb  21 

52      Feb  20 

65  Jan  15' 
2434  Feb  17l 

144  Mar  2| 
45  Mar 
60  Mar 
85  Mar 
I4I2  Jan 
70i2Mar 


PKR   HIIARK 

Range  for  PreoUmt 

Year  1022. 


tjOtesM 


fir  share 
0      S»v 


38 
85 
48 
183 
84 


I4  Jan    3 

95I4  Mar    2 

112      Jan  19 

Mar    6 

Feb  23 

Mar    1 

Mar    2 

Mar    3 

34i2Mar    2 

7234  Jan    3 

5      Jan    2 

25      Jan  27 

7178  Feb  16 

lOOUMar    8 

106    Mar    5 

627s  Mar    7 

105      Jan  13: 

4338  Mar    2 

481s  Jan    3 

10834  Jan    41 

12312  Jan  15 

76l2Mar    5] 

243g  Feb  16: 

44     Feb  16! 

98      Jan  25 

26I2  Feb  23 

6834  Mar    8! 

68     Mar    5l 

8 134  Mar    5 

1934  Mar    8l 

153s  Mar    8 1 

105     Mar    2| 

II9I2  Feb  20' 

120     Feb  17] 

67is  Feb  16| 

29*1  Feb  19 

57    Mar    5 

575  Feb  19i 

1338  Feb  17 

8I4  Jan    5{ 

5278  Feb  23 

4234  Mar    T 

87      Jan    3j 

224I2  Jan    5| 

3934  Feb  17i 

912  Feb    8 


247|| 
'l 
«U 
II 

42l| 
10 
48'|| 
40lt 
3 


JUM 

Deo 
Jun 
Jan 
Nov 
Doc 
Jnn 
Fob 
Deo 


7I1  Nov 
2>f   Dec 


5934 
3l"t 
73 14 
28<4 
8 


Jan 
Jan 
fX:l 
Jan 
July 


187«  July 
37g   Dec 


32 

39 

56 

9018 

I4I4 

35»8 
IO5I2 

63 

91 

24l8 

68 
I05lj 

31 

26'2 

94 

94 

I9I2 

121g 

24 

86 

60l< 

21 

43lt 

74 

I2I4 

43 

nils 

4738 
12»8 

11* 
10 
693s 
91 

0 

eij 
3412 

1218 

I884 

858 

3412 

86 

33 

15 

84 

84S4 

91»4 

3812 
llSig 

68 

45I8 

81 

241)1 

3SI4 

79ig 
100 
3I2 
i 

26 
158 
8»8 

42 

3812 

ISIj 
10934 

2812 

49I4 

7678 

71* 
65 

h 

86 
102 

25 

6078 

4118 
119«4 

43 12 

16l8 

60 
234 

ISI2 

37 

72I2 

66 

46 

91 

33 

42 14 

82 
113»8 

69 
978 

3OI4   Jan 

92      Jan 

2314  Nov 

68     July 

43     Mar 

66     Mar 

6  Is    Jan 

lOSg    Oct 

66 14    Jan 

89      Feb 

80     Mar 

49I8    Jan 

25     May 

351s    Jan 

2i8   Dec 

8lj  Nov 

412   Feb 

24      Feb 

2714   Jan 

66      Jan 

137      Jan 

2ff7i  Nov 

6       Jan 


B«pt 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 

Jan 

Mar 

May 

Jail 

Jan 

Jan 

Jan 

Feb 

Jan 

Nov 

Jan 

Nov 

Nov 

Mar 

Jan 

Nov 

May 

Sept 

Nov 

Aug 

Mar 

Mar 

Deo 
Dee 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 


Hl(lh4tt 

I  per  shaft 
IOi|  Apr 
42>ii  8«pl 
I4iii  Apr 
01  ig  H«Dt 
It)  June 
09«a  May 
21      Nov 

I0<)7|  Deo 
9534  Den 
12ii  Jan 
17  Apr 
I3>«Muy 
99  a«pl 
46>s  BepI 

1061*  Jan 
69I4  June 
24iSg  Apr 
49  Apr 
12      Jan 

71      Jaa 

69  ■«   Dee 

72»s  Sept 

lOOij  Sept 

41  Deo 
120  Oot 
112it    Oot 

95I4  Sept 

106     Sept 

61     Sept 

loo      Nov 

139<«  Sept 

esu  June 

381%   Jan 

102<4   Apr 

126I4  Sept 

36it  Sept 

19     May 

42  Mar 

106  Deo 
80'4  Dee 
3812  May 
7812  May 

95>4  Ma  7 
5934  June 
63»4  Nov 
118»4  Oot 
67  June 
2014  Swt 
6I4  Mar 
2478  Apr 
947i  Aug 

112  Aug 
2314  Jan 
12  June 
4812  May 
1314  Deo 
3834  June 
1178  Oot 
54I2  May 
80  Aug 
5714  Mar 

24  June 
96     Sept 

141     Sept 
135      Oot 

250>j  Oot 
II6I2  Not 

90  May 
6334  Dec 

109  Deo 
79  Deo 
71      Dee 

I4I84  Deo 

118U  Not 
878  Nov 
IOI4  June 
3912  Apr 
5  Mar 
I2S4  May 
6214  Oot 
67I8  Nov 
3234  June 

154  Oct 
35  Oet 
84 14  June 
8912  Sept 
2018  May 
78     Sept 

25  Jun® 
13484  Deo 

1 13  Sept 
4Ii4May 

85  Oct 
5178    Oot 

162  Oot 
87Jj    Oct 

39  Aug 

78  Aug 

IQis  Jan 
2578  May 

7278  Oot 

102  Oot 

9278  Oct 

6712  Apr 

107  July 
48^  Oot 
49  Aug 

lllij    Oct 

123     Sept 

71l|  Sept 

2318  Sept 

63>4  AuS^ 
100  Oct 
367g  Mar 
83  Oct 
94i«    Jan 

86  Oct 

16  Dee 

17  Apr 
98»4    Oct 

12114  Aug 

114  Dee 
6518  Aug 
3338  Nov 

54  Sept 
12  May 
2178  May 

10  May 
4912  July 
50J»  Sept 

91  Sept 
223     Nov 

657|  Jane 

11  Ang 


•  Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex-rights,    a  Ex-dividend  and  rights. 

*  Range  since  merger  (July  15)  with  United  Retail  Stores  Corp.     6  Bx-dlv.  of  25%  In  common  nock. 


a  Ex-dividend,    e  Reduced  to  basis  of  $25  par. 


1033        New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan.  1  1909  the  Ei^hnnot  method  of  I'mtina  ftrmdt  wai  cTumofl  and  prir^g  are  note — "and  <n"^»»»' 


tcept  far  income  a%i  defaulted  bond*. 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  9 


U.  S.  GoTemment. 

Wm  Liberty  Loan— 

*H%  011932-1947... 

Conv  4%  ol  1932-1947 

Conv  4>i%  of  1932-1947 

2(1  conv  iH%  of  1932-1947-- 
■eoond  Liberty  Loan — 

4%  of  1927-1942 

Conv  4>i%  of  1927-1942 

Third  Liberty  Loan — 

AH%  of  1928 

fourth  Liberty  Loan — 

4)i%  of  1933-1938 

Victory  Liberty  Loan — 

4H%  Notes  of  1922-1933 

Treasury  4148  1947-1962 

SB  oonsol  registered dl930 

•a  coQSol  coupon dl930 

48  registered 1925 

4a  coupon 1925 

Panama  Canal  lO-30-yr  2B..tl936 
Panama  Canal  38  gold 196 1 

Bectstered... 1961 


Foielfts  GoTemment. 

Argentine  (Govt)  78 1927 

Argentine  Treasury  6s  of  1909... 


Belgium  25-yr  ext  a  1  7H8  g 

6-year  6%  notes Jan 

20-year  a  f  88 

Sergen  (Norway)  s  f  8s 

Berne  (City  of)  s  f  8s.- 

Bolivia  (KepubUc  of)  88 

Bordeaux  (City  oO  16-yr  68.. 
Brazil,  U  8  external  88...  . 

78 

7HB -. 

OAnada  (Dominion  of)  g  5b.. 
do        do        Qo         6e.. 

10-year  5)^8 

8e 

Chile  (Kepubllc)  ext  s  f  88... 

External  6-year  s  f  8e 

78 

26-year  a  f  88 

ClUneee  (Hukuang  Ry)  68  of 

Chrlstlanla  (City)  a  J  8s 

Colombia  (Republic)  6Hs... 
Copenhagen  25-year  s  f  5 Hs. . 
Cuba  68 

Exter  debt  of  68 1914  8er  A. 

External  loan  4H8 

6Hs 

Osechoalovak  (Repub  of)  Ss.. 
Danish  Con  Municipal  8s  "A" 

Series  B 

Denmark  external  8  1  8a. 

20-year  68 


94 
925 
941 
945 
945 
947 
934 
941 
962 
962 
926 
931 
929 
962 
941 
926 
942 
946 
911 
945 
927 
944 
944 
949 
949 
953 
951 
946 
946 
945 
942 
Dominican  Rep  Cons  Adm  9  f  6s'58 

6H8 1942 

Dutch  East  Indies  ext  6s 1947 

40-year  es 1962 

5H8 1953 

rrench  Republic  25-yr  ext  88.1945 
20-year  external  loan  7^8.1941 
Great  Brit  <t  Ireland  (DK  of) — 

20-year  gold  bond  5M8 1937 

10-year  conv  6  >i  a 1929 

Greater  Prague  7Ms.  1942 

Haiti  (Republic)  68 1952 

Italy  (Kingdom  of)  Ser  A  6Hal925 
Japanese  Govt — £  loan  4^8.1925 

Second  series  4^8 1925 

Sterling  loan  4s 'l931 

Lyons  (City  of)  15-year  68...  1934 
Marseilles  (City  of)  15-yr  6s.  1934 

Mexican  Irrigation  4Ms 1943 

Mexico — Extern  loan  £  5s  of  1899 
Gold  debt  4s  of  1904...       1954 

Montevideo  78 1952 

Wetherlands  6s  (flat  prices)     1972 
Worway  external  a  1 8s.  .  1940 

68 1952 

Porto  Alegre  (City  of)  88..     1961 
Queensland  (State)  ext  a  1  78.1941 

ae-year  6s 1947 

Hlo  Grande  Do  Sul  8s "  19^6 

Bio  de  Janeiro  26-year  s  1 88  "  1946 

88 1947 

Ban  Paulo  (City)  a  f  8s...       1952 
Ban  Paulo  (State)  ext  a  f  88.  1936 

Seine  (France)  ext  78 1942 

Serbs,  Croats  &  Slovenes  88. 1 1962 
Solssons  (City)  68...  1936 

Sweden  20-year  68 1939 

Bwiss  Conferer'n  20-yr  g  f  8e     1940 
Tokyo  City  58  loan  of  1912. 
Uruguay  Republic  ext  88         1946 

Borleh  (City  of)  s  t  8s 1945 

:«6=£ 


Sa. 


J  D 

J  D 

J  D 

J  D 

MN 
MN 

M  S 

A   O 

J    D 


QM 
QM 


F  A 
M  S 
J  D 
J  J 
F  A 
MN 
MN 
IM  N 
MN 
J  D 
J  D 
A  O 
A  O 
A  O 
F  A 
MN 
F  A 
A  O 
MN 
MN 
J  D 
A  O 


PTiC9 

FrUiav 
Mar.  9 


Bid 


Atk 


101.26  Sale 
98  08  98  26 
98.16  Sale 
07.00  98.00 

98.10  Sale 
98.08  Sale 

98.54  Sale 

98.20  Sale, 

100.12  Sale 
C9.50  Sale 


104 

'931s    95 


Low 

lOUS 
9870 
98.00 
9870 

98.10 
97.84 

98.36 

98.02 

IOC. 02 
99.50 
IO212 
IO3I4 
IO2I2 
103  ig 
100 

95 

9313 


M   S 
F   A 


m  8 
J   J 

M  ? 
M  S 
M  S 
J    D 

F   A 

F    A 

M  N 


MN 
M  N 
M  N 
Q  J 
J  D 
J  D 
M  g 
A   O 


State  and  City  Securities. 

W  Y  City — 4Jia  Corp  stock..  1960 

4Xs  Corporate  stock 1964 

4  k  a  Corporate  stock 1966 

4^8  Corporate  stock 197 1 

4^8  Corporate  stock. .July  1967 

•Ms  Corporate  stock 1965 

«M8  Corporate  stock 1963 

*%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

«%  Corporate  stock  reB...19';0 

New4H8 1957 

*H%  Corporate  stock 1957 

8>i%  Corporate  stock...    1964 

New  York  State — 4fi 1961 

Canal  Improvement  48 1961 

Highway  Improv't  4^8.. .1963 
Highway  Improv't  4H8-..lflO 


Railroad. 

Ala  OtSou  Istcons  A  68 1943 

AU  Mid  1st  guar  gold  6s 1928 

Alb  A  Susq  conv  3H8 1946 

AllegA  West  l8t  g48gu 1998 

AUeg  Val  gen  guar  g  4a 1942 

Add  Arbor  1st  g  4s *19U5 

Atch  Top  A  S  Fo— Oen  g  4s..  1995 

Registered 1996 

Adjustment  gold  48 *1985 

Stamped *1996 

Conv  gold  4s 1966 


o 

D 
O 

A 
O 

o 

o 

s 
J 

3 

M  N 
M  N 
J  D 
J  J 
M  S 
F  A 
A  O 


10212 

79I4 

9812 

9334 

99 
108 
11 1^8 

92I2 
S   76 14 

957s 

84 

IO3I2 
IOOI4 
IOOI2 
101 14 

9384 
104 
102 
s  96 

1031? 

t  5218 

IIOI4 

93I2 

9OI2 

9518 

89 

83 

99I4 

88I2 
109 
109 
IO9I2 

98 

97 

86 

94I2 

9334 

88 

97I4 

93 

104U 
116% 
75 
97I2 
9434 
93 '8 
92^8 
8234 
7612 
76 
36 
5612 
3634 
90 
981s 
II2I4 
99 
9612 
IO8I2 
IOII4 
9634 
93I4 
93 
97I4 
9934 
8412 
65 
76 14 
104'8 
II8I4 
7334 
105 
113 


M  N 
M  N 
M  N 

MN 
MN 

n  N 

M  N 

m  s 

J    J 

M  S 
M   S 


J  D 

M  N 

A  O 

A  O 

m  s 
y   J 

A  O 
A   O 

Nov 
Nov 
J    D 


Sale 
8OI4 
Sale 

Sale 
Sale 

10834 

Sale 
Sale 
Sale 
Sain 
8412 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
104 
Sale 

Safe 
Sale 
Sale 

91 

84 
Sale 
Sale 
Sale 
IO9I2 
Sale 
Sale 
Sale 

87I4 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
9aln 
Sale 
Sale 
Sale 
Sale 
Sale 
Saje 
Sale 
Sale 

3812 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

98 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
106 
Sale 


IOOI4 
10134 

10134 

107 

10634 

IO6S4 

lOO^s 

9914 

9UI4 

9UI4 

983j 

IO6I2 

IO6I2 

90 


Week'i 
Range  or 
Lait  Sai« 


High 

101.34 

Jan'23 

98.30 

Feb'23 

98.60 
98.22 

98.66 

98.76 

100.18 
99.68 
Apr'22 
Mar'22 
Dec'22 
Jan'23 
Juiy'2l 
Feb'23 
Feb'23 


IO214 
80 
9812 

9338 
9738 

IO7I2 

IIII2 

9238 

7514 
9412 

8234 
10238 
100 

10014 

lOOlj 
98^8 

10334 

lOlSg 
96 

10334 
5178 

llOis 
93I4 
8884 
95 
9OI4 
8312 
99I4 
8818 

10834 

10814 

109 
97 18 
97 
87 
9438 
93^8 
88 
9618 
9234 

1037s 

11478 
74 
97I2 
9478 
93I1 
9234 
8II4 
75I2 
7534 
37 
5578 
36 14 
897s 
9738 

HO 
9812 
95 

108 

100 
9634 

93 

9234 

97I2 

S9I4 

8412 

62 

76 

104 

II8I4 
73I4 

IO4I2 

H2l2 


10278 
8038 
99 
94 
98I4 
IO8I4 
II2I4 
93 18 
76I4 
9612 
8434 

10312 

lOOSg 
10078 
102 
9938 

10414 

10218 
9612 

IO4I2 
52I2 

11034 
9334 
9OI2 
96 
Feb'23 
8334 
99I4 
89 

109 

109'4 

10978 

98 

98 

87 

95 

9414 

8818 

97 

93I4 

10438 
11538 

75 

98 

95 

93I2 

9338 

83 

77 

76I4 

38 

6712 

37 

90 

98 
II2I2 

99 

97 
10834 
IOII2 

9734 

9334 1 

93I2 

98 
100 

85I4 

66 

76 14 
1051.4 
119 

7338 
IO5I2 
113 


NO. 

829 
'184 

12 
2689 

2941 

4216 

801 
1098 


Ranet 

Since 

Jan.    1 


Low     High 

100.94  101.90 
98.14  98.90 
97.88  99.08 
98.10  99.00 

97.46  98.60 
97.58  98.88 

98.26  99.18 

97.80  99.18 

100.00  100.30 
99.34  100.04 


lU3lg  103ig 


95   95 
93I2  94 


153 

8 
140 

56 

55 

21 

13 

88 

34 
221 

81 

49 
117 

90 
131 
295 

32 

68 

62 

66 

48 

27 

24 

88 

32 

'""9 
112 

83 

11 

17 

55 

134 

8 

26 
262 
272 
139 
389 
445 

460 
329 
115 
239 

10 
106 

81 
160 

3S| 

15 

12] 

86 

69 

25 
463 

S  109 

190.1  9612 

8  I  93I2 

17  IO5I2 
76  100 
17.  93 


100 

8OI4 
9II4 
93 
94I4 

IO7I2 

IIOI2 
8934 
69I4 
94I4 
81 
9634 
99I2 
99I2 

lOOis 
9812 

IO2I2 

lOils 
9334 

10212 
5OI2 

10734 
90 
88I2 
9OI4 
8934 
8II2 
99I4 
75 

107 

107 

10778 

95I4 

95I4 

84 

92I4 

9214 

88 

8812 

84 

10238 
113 

65 

95I2 

9138 

92 

92I4 

80 

69I4 

69I2 

32I2 

49 

33 

89 

97 14 


211 
711 
16 
49 
110 
222 
35 


90 

9OI4 

96 

9612 

75 

64 

66I2 


1003j 
10238 
10238 
10734 
IO7I2 
IO7I2' 
IO7I2 

9934 
100 
100 

9912 
107 
107 

PO34 


99 

"82  " 
85 
901; 
Sale 
8678  Sale 
8OI2    86 
7738    7912 
80i!>  Sale 
78I4  Sale 


95 

9978 

80 

83 

90 

64 


10034 

10218 

10134 

108 

107 

107 

IO6I2 

99I1 

99 14 

99 

99% 
107 
10638 

90 
IO3IJ 
IO3I2 
IO9I2 
IO4I2 


10084 

Feb'23 

10134 

Jan'23 

107 

Jan'23 

106% 

99I4 

99I4 

99 

Mar'23 

Feb'23 

10638 
9OI4 
Jan'23 
Jan'23 
Apr'22 
Apr'22 


§1'  IO3I2 
73  11712 

it  I  71^* 
■fS  103 
17  111 


96  Jan'23 
9978  Mar'23 
81 14  Feb'23 
Dec'22 
Jan'23 
05 
88 
Feb'23 
8OI4 
8II2 
78I4 


831: 

8978 
6312 
86 12 
88I4 
781? 
797s 
7734 


20 


10 

"'5 
6 
1 
1 


103 

82 
102 

9838 
IOII4 
IO9I2 
II2I4 

94 

7834 

99 

86I4 
10378 
IOII2 
102 
10234 
102 
IO4I2 
10278 

97 
IO4I2 

5234 
11034 

9434 

9II2 

9612 

93I4 

87 

9912 

8912 
10938 
IO9I4 
110 

99 
100 

91 

9612 

95 

8SI3 

98^8 

95 

IO4I2 
116 

755g 

98 

963g 

94I2 

93^8 

83 

79I4 

79 

38 

6712 

37 

9168 
10138 
II2I2 
100 
100 
IO9I2 
10234 
100 

97^8 

97I2 

99I4 
IOOI4 

87 

7OI2 

78I4 
106 
II9I4 

73I2 
107 
113 


32 

243 

"io 

33 
5 


10038 

10178 

10134 

IO7I4 

10678 

107 

106li 

99I4 

99I4 

99 

99 
IO6I2 
10638 

90 
IO3I2 
IO3I2 


10078 
10278 

10212 

108 
IO7I2 
10718 
10738 

10014 
10313 
10014 

9912 
10712 
10714 

9114 
10312 

103 12 


96 
99»g 
81 14 


96 

997g 

8212 


8978 

6312 

8638 

86 

7812 

79 

7738 


90 

6558 

9018 

8712 

82l2 

827g 

8212 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  9 


Atch  Top  4  S  Fe — (.Concluded) 
Conv  48  Issue  of  1910  1960 

Bast  Ok  la  Olv  1st  g  4a         1928 

Rocky  Mtn  Dlv  1st  48 1965 

Trans-Con  Short  L  1st  4S-.1958 

Cal-Arli  l8t<trfit4H8"A"  1962 

Atl  &  Blrm  30-yr  Ist  g  48.<..  1933 

At  Knoxv  4  Cln  Dlv  48 1955 

At  I  Knox  &  Nor  Ist  g  6s     1946 

AtlA  CharIA  L  1st  A  4^8...  1944 

Ist  30-year  5s  Ser  B 1944 

Atl  Coast  Line  lat  gold  4e..*1952 

10-year  secured  78 .   1930 

General  unified  4^8 1964 

L  <fe  N  coll  gold  4s al952 

Atl  ADanv  Ist  g  48 1948 

2d   4s ..1948 

At!  4  Yad  Ist  g  guar  4s 1949 

A  4  N  W  Ist  gu  g  OS 1941 


«T3 
-.0, 


M  e 

M  N 
J  D 
J  J 
J  J 
M  8 
M  N 
J  D 
M  S 
J  J 
J     J 


Bait  4  Ohio  prior  3  Ms 1925  J    J 

Registered *1925  Q    J 

1st  60-year  gold  4a tl948  A  O 

Registered 41948  Q    J 

10-year  conv  4Hs 1933  M  S 

Refund  4  gen  68  Series  A..  1995  J    D 

Temporary  10-year  68 1929  J     J 

P  June  4  M  Dlv  let  g  3  Ha.  1925  M  N 
PLE4  W  VaSysref  4S...1941  M  N 
SouthwDlv  1st  goW3Ms..l925  J  J 
Tol4ClnDlvl8tref48A..1959  J     J 

BattleCr4Stur  IstguSa 1998  J    D 

Beech  Creek  lat  gu  g48 19361 J     J 

Registered 1936  J     J 

2dguargold5s 1936  J    J 

Beech  Cr  Ext  Ist  g  3 Ms 619511 A  O 

dellev  4  Car  1st  6s 1923iJ   D 

Big  Sandy  1st  4s 1944ij   D 

B  4  N  Y  Air  Line  Ist  48 1955  F   A 

Bruna  4  W  let  gu  gold  4s 1938lj     J 

Buffalo  R  4  P  gen  gold  68 1937 |M  N 

ConsoUHs ..1957  iW  N 

Burl  C  R  4  Nor  lat  5s 1934  A  O 

Canada  Sou  cons  gu  A  5s 1962  A   O 

Canadian  North  deb  s  f  78 1940  J    D 

25-year  a  f  deb  61^8 1946  j     J 

Canadian  Pac  Ry  deb  48  stock...  J    j 

Carb  4  Shaw  1st  gold  4s 1932  M  S 

Caro  Cent  1st  con  g  4s. 1949  J     J 

Car  Clinch  4  Ohio  Ist  3-yr  6s  1938  i  J   D 

6s 1952J    D 

Cart  4  Ad  1st  gu  g  4s 1981iJ    D 

Cent  Br  U  P  Ist  g  4s 1948|j   D 

Cent  New  Eng  1st  gu  4s 1961  J     J 

Central  of  Ga  1st  gold  5s...pl945lF  A 


Prio* 
Friday 
Mar.   9 


Week's 
Range  or 
Latt  Sale 


01^  ;    Jam.  1 


Bid 


Ask  Low        Hlgh.No.  LotD    Big* 


Consol  gold  5s.. 1945 


M  N 


10-year  temp  secur  6s.  June  1929  j  D 
Chatt  Dlv  pur  money  g  48.1951  J  D 
Mac  4  Nor  Dlv  1st  g  5s. ..1946  J  J 
Mid  Ga  4  Atl  Dlv  58 1947  J     J 

Cent  RR  4  B  of  Ga  coll  g  5s.  1937  M  N 

Central  of  N  J  gen  gold  58. ..19871 J  j 
Registered ftl987  Q    j 

Cent  Pac  1st  ref  gu  g  48 1949iF   A 

Mort  guar  gold  3Ha tl929  J    D 

Through  St  L  lat  gu  4s 1954  A  O 

Ches4  Ohlofund41mpt58..1929|j     J 

1st  consol  gold  58 1939  M  N 

Registered 1939  M  N 

General  gold  4Hs 1992  M   8 

Registered 1992  M  S 

20-year  convertible  4H8...1930:F 


30-year  conv  secured  58 1946 


10234  Sale 
9518    96 

80^8     8078 

8212  Sale 

90  Sale 
66       6884 
8134    85 
9912 

91  9134 
96     Sale 
8512  Sale 


10234 
9518 
8II4 

8234 

8912 

6714 

86 

9912 

91 

96 

8538 


10334 
95igl 

8II4I 
8234 1 
9078' 

Mar'23;-- 


106     IO7I2  10638 


8412  Sale 
80     Sale 

75  76 
65I4    72 

76  80 
9578 


84I4 

80 

737g 


Feb'23 
Feb'23 

91 

96I4 

8658 

IO6I2 

8434 
8178 
76 


72^8  Nov'22 
7718  Feb'23 
95I2    Jan'23 


94I2  Sale 
92 14  9434 
7634  Sale 
82 
~mu.  Sale 
82     Sale 

100  Sale 
92I4    9234 
74I2    75 
93     Sale 
64     Sale 

60     

87I4    9II4 

86I4 I 

94I2 1134 

7134 60 

9918 lOOis 

SO34    8212    8234 
6212    78I4    75 
88I4     90    I   89 

101  Sale  '101 
90i4Sale 
9612    98I4 


94I2 
93I2 

7634 

787g 
80 

8158 

9934 

92 14 

74 

9278 

64 

60 

8958 

86 


12 
2 

46 
6 

14 

72 
6 


6  100 
2     93»4 

2  81i« 

3  8234 

8     891; 
-I  6534 
-  I  86 
9912 
91 
96 
8538 
106 
8II4 
80 

7378 


10334 

9612 

83 

8634 

93 

681s 

86 

9912 

9134 
100 

89 
IO712 

89% 

82 

77 


Craig  Valley  Ist  g  5b 1940  J 

Potts  Creek  Branch  1st  48.1946  J 

R  4  A  Dlv  ist  con  g  49 1989  j 

2d  consol  gold  4s 1989  J 

Warm  Springs  V  ist  g  58. ..1941  M 

Chic  4  Alton  RR  ref  g  3s 1949  A 

RaHmay  1st  lien  3H8 1950'J 

Chic  Burl  4  Q— 111  Dlv  3H8.1949  J 

Illinois  Division  4s 1949  j 

Nebraska  Extension  4s 1927  M  N 

Registered 1927  m  N 

General4s.. 1958  M   S 

I8t4ref58 ..1971  F   A 

Chic  4  E  111— 

1st  consol  gold  88 ..1934  A  O 

C  4  E  111  RR  (new  co)  gen  5s.  1951  M  N 

Chic  4  Erie  Ist  gold  68 1982  M  N 

Chicago  Great  West  1st  48...  1959  M  S 
Chic  Ind  4  Louisv— Ref  6s..  1947  J     J 

Refunding  gold  58 1947  J     J 

Refunding  4s  Series  C 1947  J     J 

General  5s  A 1966  M  N 

General  63  B_ cl'.iOfi  .1     J 

Ind  4  Louisville  lat  gu  4s..  1956 
Chic  Ind  4  Sou  50-year  4s. ..1956 

Chle  L  S  4  East  1st  4^8 1969 

C  M  4  Puset  Sd  Ist  gu  4s 1949 

Ch  M  4  si  P  gen  g  4?  Ser  A.el98<.i 
General  gold  3Hs  Ser  B..«19S9 

General  4Ms  Series  C el989 

Gen  4  ref  Series  .\  4Hs--.<i2014 

Gen  ref  conv  Ser  Q  68 a2014 

Convertible  4Ms 1932 

48 1925 

25-year  debenture  4s 1934 

Chic  4  Mo  Rlv  Dlv  68 1926 

Chic 4  N'west  Ext  4s... 1886-1926 

Registered .  1886-1926 

General  gold  3 Hs 1987  M  N 

Registered pl987  Q 

General  43 1987  M  N 

Stamped  48 1987  M  N 

General  58  stamped 1987  MN 

Sinking  fund  68 1879-1929  A   O 

Registered 1879-1929  A   O 

Sinking  fund  58. 1879-1929  A    O 

Registered 1879-1929  A   O 

Sinking  fund  deb  6s 1933  M  N 

Registered 1933  M  N 

10-year  secured  78  g 1930  J   D 

15-year  secured  6 Ms  g 1936  IW   8 

Chic  R  1 4  V— Railway  gen  48  1988  J    J 

Registered ..1988  J    J 

Refunding  gold  4a .1934  A  O 

Chic  St  L  4  N  O  gold  68 1951  J    D 

Registered ..1951  J   D 

Gold  3Ma .1951  J   D 

Joint  lat  ref  6a  Series  A.. .1963  J    D 

Memph  Dlv  1st  g  48 .1951  J    D 

C  8t  L4  P  Ist  consg  58 1932  A   O 

ChlcStPM4  0cons6s 1930  J    D 

Cons  68  reduced  to  3 MS--- 1930  J   D 
Debenture  53 1930  M   S 


8918 
98 


99  Sale 
II4I2  Sale 
11253  Sale 

7834  e,a.ie 

87        90 

7OI2    75 

8SI2    90 

96i2  Sale 

79%    8312 

68  Is    73 

57I2    5778 
IOII2 

95  Sale 
10038  Sale 

7434    80 

94^8 

9212 

93       9634 
IO5I4  107 
103  Is  105 

8334  Sale 

8934 

81%  Sale 

95%    9612 
100     10078  100 

97I4    99I2    97I4 

825s  SalL' 

■ 82 

Sale 
Sale 


947, 
Feb'23 

777g 
Feb'23  - 

8II2 

82I2 
lOOSg 

9234 

75 

94 

6  534 1 
July'22j- 
Dec'22|- 
Feb'23  - 
May'16'- 
July'22  - 
Oof22  - 

8234 

Ool'22  - 

Feb'23  - 

lOlig 

901*, 

98 

99 

11478 

113 

797g 


89 

§3 

i 
201 
129 
202 


7     9II4 
62 
122 
34 


77I4 
95I2 

961- 
9312 
80 
7878 
82lg 
86 
991s  lOl'a 
92^ 
74       791, 
9II2    94 
an*    67»8 


77I8 
95I2 

93I8 

9312 

76»4 

77 

77»2 

8OI2 


86       8« 


2  ,  8234    8312 

...I    89       89 

6  101     101% 
23     soig    9214 


96% 
II4I4 

11218 
7812 

9212  8ept'22 

7OI4    Deo'22 

91 

9612 

Dec'22 

Dec'22 

5734' 

102 

96I4 

102 

Jan'23 

96%  Sepf22 

96ij  Juno'22 

93      Mar'23 

IO6I4       IO5I4 

Sept'22 

8434 


98       99it 


13  96%  IOOI2 
66  113  11478 
142  110%  II3I4 


8912 
9OI2 
8II2 
70% 
57% 

1017g 
95 

IOOI4 
81 


'   236 

78       81 

13 
74 

8912    92 
9612    96% 

'II" 

10 

6 

20 

65 


66ig    68 
lOllj  102 
95I2    981* 
99%  102 
81       81 


109 
83I4 
90% 
81 
9558 


87 

91 

9218 

78% 

78 14 

75I4 


84 
81 
76^4 

9312 

62     Sale 
281?  Sale 
79%    797g 
87I2    88 
96%    97 

8478  Sale 
98%  Sale 

105  

79  Sale 

90  92 

52 14  Sale 

106  lu734 
94  98 
79 


90% 
82 14 
955g 
101 
97I4 
8334 
Nov'21 
88 
9334 
Feb'23;-- 
June'22l-- 
7834  Mar'23 
7712    Dec'22 
Dec'21 
53 


8214 

86 

867g 

91 

94 

79 


1  92%    93»4 
106     108 


176 
4 
15 
1 
4 
6 

113 


II 


148 
405 


83I4 
90 
81 
94% 
100 
97I4 
82I4 

"85" 

91 

94 


8734 
91% 
84 
9612 
103 14 
97I4 
8634 

"8912 

96% 
95 


82 
831; 
;  Sale 
76 
85 


83 14 
971 
74 
8212 

8512 

64%  Sale 
7234  Sale 
637s  60 
8038  8 114 
61%  Sale 
6878  Sale 
061 2  Sale 
81%  Sale 
63%  Sale 
9534  97 
94%    bS 

9434 

73%  Sale 


8034 

52 

2634 

79% 

8712 

96% 

90 14 

84% 

9858 


29 
80 
8834 
96% 
Oct'19 
86 
99% 


78»4    78^4 


106 

79 

92 

52 
107 

95% 

80% 


i  ' 


105 
80 
92 
53I4 
Jan'23 
Feb'23i- 
80% 
83%  Mar'23 
97  98 

78  Jan'23 
81%  Feb'23 
91%  Sept'22 


42 
201  I 

48' 
10 

17  I 

69 
95 

I 
1 
148 
2 
81 


60% 
26 

79% 
87% 
96 


64% 

29% 

83 

90*4 

97% 


84%    89% 
98%  101% 


82%     83 

79%    84 

10334  Salt 

103  >4  105 

101%  1041; 

9858 

98%       -- 
100%  101 

108%  Sale 

108%  109% 

79%  Sale 

79% 

7734  Sale 
99%  103% 


64% 

7234 

631? 

81% 

61 

68% 

66% 

7934 

61Ss 

97 

94% 

93% 

7278 

73% 

82% 

83 
103 
103% 
10178 

99 

97% 


10 


11 


105 
78 
92 
50 

107 
92% 
80% 
81^4 
95% 
78 
81% 


106% 
81% 
97% 
56 

107 
97% 
Ul% 
84 
98 
78 
84% 


78% 

94 

81 
100 
105 

90% 

91% 


95% 
84 

106 " 
92% 
94 


65% 

73% 

6334 

81% 

62%> 

70 

68 

81% 

63% 

Mar'23 

94% 

Jan'23 

'<37s 

Dec'22 

84 
Mar'23 
104 
103% 
Apr'22 
Feb'23 
97% 
100%  Mar'23 
94%  May'22 
10678       108% 
109%       110 
79%        80% 
7878    Jan'23 
79 
Feb'23 

AUl?'21 

79% 
95% 
81 
May  22 


77% 
100% 

99 

79% 

95% 

81 
100 


106 
92% 
93% 


105 
92% 
93% 


63 

72 

627g 

79% 

66 

64 

63 

76 

64 

96% 

94% 

93% 

72% 


68% 

7434 

69% 

837s 

6234 

70 

68 

81 

63% 

97% 

96 

93% 

77 


82%    87 
82%    87% 
10  103      11)6% 
1  103%  106% 


19 
59 
42 

I 

264' 


,    98%>    99 
I  97%    97% 
100%  101 

10678  iio" ' 

108     110% 
78»4    82 
7878    787s 
77%    83% 

100%  101% 


79%  79% 
94%  975s 
81       83 


105     107% 

i  92%    92% 

11;    93%    963^ 


•No  price  Friday;  latest  bid  and  «»ired.  aDueJsD.  tf  Due  April,  c  Due  May.  p  Due  June.  8  Due  July.  »  Due  Aug.  0  Due  Oct,  j»  Due  Nov.  c  Due  Doc.  »Optlon  sale. 
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BONOS 

N.  Y.  8TOOK  KXCHANUK 
Week  eodlDg  Mar.  9 


OUo  T  H  &  So  Ksst  lat  6a. . .  lOnu  , 
OtaloUoStao  l8tgu4H8A..10(i:i 
fifl  u ifln:« 

1st  Bor  C  OHii  (olfs) IWia 

Ctio  &  W(wt  lud  Ron  g  eR...<19:il' 

CoDBol  5()-yeiir  4s 1  U.'i'J 

16-yoar8  f  7>!iM lO:).') 

Ohoo  Okia  &  Gulf  cons  Bd lU.i-'  i 

O  Find  A  Ft  W  iHt  gu  48  g..  .  ID-M 

OIdUA  D2dgold4Hn 1937 

OI8t  LAO  l8tg4s »lO:tO 

Registered *193« 

Otn  I^b  A  Norgu  48  g 1942 

OIn  8  A  CI  cone  1st  g  5b 19^8 

Clear!  A  Mah  iHt  RU  R  5b I94;< 

Oleve  CIn  Ch  A  St  L,  gen  48. .  l»»;t 

ao-yeor  deb  4m 1931 

Oeneral  69  .Series  B 19B3 

Ret  A  Impt  Oh  Series  A 1920 

Cairo  Ulv  1st  gold  Is 1«3» 

CIn  W  A  M  niv  Istg  Is...  1991 

BtLDlv  1st  coll  trR  4a lOilO 

BprACoinlv  1st  R  4s 194(1 

W  W  ValDIv  1st  R  49 1910 

O  C  C  A  I  Ron  cons  g  6s 1934 

Olev  Lor  A  Wcon  IbIrGs 1933 

CI  A  Mar  iHt  gu  r  4  Hs 193ti  I 

Oleve  A  Mahon  Vail  g  58 1938 

CIA  Pgengu4>j8  8cr  A 1942 

SerleeB 1942 

Int  reduced  to  3>ia 1942 

Series  C  3H8 1948 

Berlea  D  3H8 _..195l) 

Oleve  Sbor  Line  Ist  gu  4>i8.1961 

Oleve  Union  Term  6He 1972 

Coal  River  Uy  Ist  gu  4e 1945 

Colorado  A  floulh  Ist  g  48...  1929 
Refunding  A  exten  4HB...1935  I 

OolAH  V  lstextg48 1948 

ColAToI  I8text48 1955 

Onba  RR  Ist  60-year  58  g...l952 
l»t  ref  7H8 1936  . 

0»y  A  Mlob  l8t  cons  4H8..-1931 
Oataware  A  Hudson — 

iBt  A  ref  48 1943 

tO-year  oonv  6s 1935 

6HB .1937 

lO-year  secured  78 1930 

DRRRABdgel8tgu4sg...l93fi 
iD«D  A  R  Gr— Ist  cons  g  49. .1936 

Consolfigold  4HB--. 1936 

Improvement  gold  58 1928 

Ist  A  refunding  68 1956 

Trust  Co  certlfs  of  deposit 

OesM  AFtD  Ist  gu  4s 1935 

Des  Plalnes  Val  let  gu  4  Hs  -  - 1947 
Det  A  Mack— iBt  Hen  g  48. ..1995 

Gold  4a 1996 

DetRlv  Tun4H8 ..1961 

Dul  Mlssabe  A  Nor  gen  5s. ..1941 

Dul  A  Iron  Range  Ist  53 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  58 1937 


S  Minn  Nor  DIv  Ist  g  is 1948 

BTenn  reorgllen  g  58 1938 

ET  VaAGaDlvgSs 1930!J     J 

Cons  lat  gold  58 .1956  M  N 

Elgin  JoUet  A  East  let  g  68..1941|M  N 
Erie  1st  consold  gold  78  ext..l930  M  S 

Ist  cone  g  48  prior 1996  J 

Registered 191)8  J 

let  consol  genUen  g  4S..1996  J    J 

ReglBtered 1996!j    J 

Penn  coll  trust  gold  48..1951jF  A 
60-yearconv  48Ser  A...1953  A  O 

.'.a  aer'.esB. 1953  A  O 

Oen  oonv  4s  Series  D 1953  A  O 

Brie  A  Jersey  l8t  8  f  68 1966  J     J 

ErleAPlttsgugSHsB 1940  J     J 

SerleeC 1940  J    J 

Evans  A  T  H  Ist  gen  g  5s.. .1942  A  O 

Mt  Vernon  1st  gold  69 1923  A  O 

Bui  Co  Branch  l3t  g  58 1930  A 


BONOS. 

N.  Y.  8T0(;K  kxchanok 
Week  Piidliig  Miir.  9 


1 


IIIInoiR  Central  (ConcluOed) 

(  ciUiKT^J  I  mat  gold  48 1063 

KeKtHt4irn<l 1963 

l6-yn»r  MtMMinid  6H8 1U34 

l6-yonr  irrurod  ei-^B  g 1936 

Cairo  HrldKo  gold  4* 1060 

Mlrlirii'lil  Ulv  InlRuld  3S..1961 
t.fnilwv  niv  *  Trrm  «  3l4e.l963 
'imulin  l)|v  HI  gnl'1  3x  ...1961 
at  l-ouls  DIv  A  Term  g  3l..l961 

Gold   3H» 1961 

SlirlriRf  Ulv  iHtgSHi 1961 

\'i'Hliirii  Much  Ist  g  48 1951 

HeRlHtiTcd 1961 

Ind  H  <V.  W  lHlt'rof48 1940 

iiid  111  A  lowu  IHt  g  48 1960 

lot  *  Grr:it  Nor  Adjust  68   ..1962 

iHtMtKoOs      1062 

TruHtCo  ccrtlftcutee  3-yoar  6h 

lown  coiiiral  iHt  Rold  Se 1938 

Refunding  gold  4s 1951 

iames  Frank  A  Clear  let  4b.  .  1050 


M  N 
M  N 
J     J 


Bid       A  a 

791:  Hulo 


yridav 
Mar    U 


101 1^  Hiilo 

100  Hiil>- 
H2H  86 
iW-n  7218 
73U  7(1 
68'i  SuUi 
«HI«     7OI2 


Wuft 

R<inin  or 
iMMt  Batt 


76 

76I4 

H3'a 


80 
7H 
8U 


Ka  A  A  G  R  iHt  BU  R  6b 1936  J     J 

Kan  A  M  lat  RU  g  48 1990  A  O 

2d  20-yettr  6h 1927  J     J 

K  C  Ft  8  A  M  cons  R  68 1028  IW  N 

KC  Kte  AM  Ry  r(ifR48 1936  A 

K  C  A  M  R  A  U  lat  cues 1029  A 

Kansas  City  Sou  Ist  gold  3s..  1950  A 


J  D 


8:r'8    86>2 
47>2  Sole 
97     rule 

66 

7U'4  null; 
38       30 

82       8S<z 


Lnte 

71Hj 

H2 
101 
10!» 

87 

n9>i 

7fl 

71 

7712 

7Hl2 

83 

02 

87li 

86l» 

4712 

07 

eilc 

70»« 

38l2 


ll 


No. 
31 


68 

a 


80 1 « 
Alir/'22 
lOllz 
lOOU 
Jan '23 
Fut>'23l 
Ful)'23 

09l» 
F(!b23 

7712 
Juiy22 

83 
Nov  in 
Fob'23,. 
Fob'23  i  - . 

48I4     268 

07% 
Dec22 

70»4 

30 


Rang* 
Mne* 
Jan.  1 


70>t    S3 


looH  ion 

100     111 
87        87 

eu<«   73 

76  79'i 
fiM«  6«»i 
71  71 

77  80 


88 


77I2 
09  U 


8434         84l(' 


83       83 


86I2 

9134 

99 

9634  "98 

98^8  100 
103=4  1037s 

56 14  Sale  I   56I4 
■ 56781  57 

46'2  Sale 


84 14    85 
4758     4878 
47I2    48l2 
51%  Sale 
88I4    8914 

83     

83       8712 


J  J 
J  J 
J  J 
J  D 
MN 
J  J 
D 
J 
O 


II 


FlaCent  APen  Ist  est  68 1923 

1st  land  grant  ext  g  6s 1930 

Con80lgold58 -.1943 

Florida  E  Coast  Ist  4H8 1959 

Fonda  J  &  GIov  4Hs 1952 

Fort  8t  U  D  Co  l8t  g  4>i8.. .1941 

Ft  W  A  Den  C  l8tg5Ha 1961  J 

Ft  Worth  A  Rio  Gr  Ist  g  4a..  1928  J 
Frem  Elk  A  Mo  V  1st  6b 1933  A 

GHASAMAPlBt  58 1931  M  N 

2d  exten  58  guar 1931  J    J 

QalvHouaA  Hend  latSs 1933  A  O 

Genessee  River  Istsf  69 1957  J     J 

Ga  A  Ala  Ry  1st  con  5a 0.. 1945  J     J 

Qa  Car  A  No  1st  gu  g  58 1929  J     J 

Qa  Midland  lat  3a 1946  A  O 

OUa  V  G  A  N  lat  gu  g  59 1924 

Gr  R  A  I  ex  lat  gu  g  4)^8 1941 

Grand  Trunk  of  Can  deb  7B-.1940 

15-year  a  f  68... 1936 

Oreat  Nor  Gen  78  ser  A 1936 

let  A  ref  4>i8  Series  A 1981 

Registered 1961 

DifS - 1952 

Green  Bay  A  W  Deb  ctls  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  lstgug48 1940 

Golf  A  8  list  ref  A  t  g  63.  .61962 


Jan'23 

97 

Jan'23 

104 

5778 

Mar'22 
4773 
Aua'22 
Mar'23 
49 
4834 
5178 
8978 

8334  Mar'23 
79I4  May'19 
88  Apr'21 
69i»  Apr'21 
Apr'2l 


4612 
51 

85 

47I2 

47I4 

50 

8938 


6912 


11 
97 

107 


1 

20 
9 

42 
2 


99       99 
97I2    99I2 
9913  100 
IO3I4  104»4 
5468     5878 

43'lz  'iQU. 


Ref  A  Impt  5« Apr  1050  J 

Kansas  ("Ity  Term  1st  4s 1960  J 

Kentucky  Central  gold  4s 1917  J 

Keok  A  Des  Moines  Ist  6s...  1923  A 
Kno.xv  A  Ohio  1st  g  68 1925 

Lake  Erie  A  West  lat  g  58 1937 

2d  gold  5s 1941 

Lake  Shore  gold  3Hs 1997 

Registered 1997 

Debenture  gold  48 1928 

25-yoar  gold  48 1931 

RoRlstered 1931 

Leh  Val  N  Y  l8t  gu  g  4HS...1940 

Registered.. 1940 

Cehlgh  Val  (Pa)  cons  g  4s. ..2003 

General  cone  4H8 2003 

Leh  v^  Term  Ry  Ist  gug  58...  1941 

Regi  'ered .1941 

'..eh  Vul  RR  10-yr  coll  68..nl028 
Leh  A  N  Y  Ist  BUar  guld  4b..  1945 
I. ex  A  East  1st  50-yr  58  gu...l9fi5 

Long  Dock  conaol  g  68 1935 

Long  Isid  Ist  cons  gold  58..7il931 

1st  eonaol  gold  48 711931 

General  gold  4a 1938 

Gold  48 1932 

Unified  gold  48... 1949 

Debenture  gold  58 1934 

20-year  pmdeb5a 1937 

Guar  refundlne  gold  4s 1949 

Nor  Sh  B  l3t  con  g  gu  6a..al932 
Louisiana  A  Ark  Istg  5s 1927 


J 
J 

D 
D 
M  S 
M  N 
M  N 
J  J 
J  J 
IW  N 
M  N 
A  O 
A  O 
M  S 
M  S 
A   O 


961s 
7634 

96 

101'%  103 
757a    70 
92%    04It 
67 1 2  Sale 
83I2  Sale 
7834  Halo 
83 

8734  od ' 

101     Sale 


87ij 
86 
41 
87 

'7"{)34 

30 


87  ll 
86>( 
49<4 

Hit 
40 


91 -.8 
85 
7434 
70 


03 
86 
70 
76 


Lou  A  Jeff  Edge  Co  gu  g  4s. 
LoulavUle  A  Nashville — 
Gold  53. 


J    D 

M  N 
M  S 
Q  J 
M  S 
194511*1   8 


9378  Sale 
9II2  Hale 

93f>8  '94l'2 

»90      

79     Sale 
88     Sale 

10078 


77 
9638 
lOITj 
75''8 
94»8  Mar'23  .. 


78'2 

Feb'23  .. 

I0'2'4 

7612 


67'4 
833)) 
78»4 
83 
89l2 
1(«)'4 


6778 
8434 
8O34 
83 
00 
101 


9 

30 

..I 

140 

64 

43 

I 

80 

3 


84  Is    87 


10212  Sale 
8338    8712 


9812 
106% 
9834 
8938 
8312 
81 
77 14 
92 12 
8334 
7718 


99 12 


9234 

86 

70 


99I2 

92I2 

9258 

8338 

6818 

79 
100=4  loisg 

86      

110     

96 '2  Sale 
96 '2  Sale 
8512  Sale 
84=4    86 


100 
93I2 
9234 


66 
10158 
8758 

109 


Harlem  R-Pr  Ches  Ist  48 1954 

Hooking  Val  lat  cona  g  4HS..1999 

Reglatered 1999 

H  A  T  C  lat  g  5a  Int  gu 1937 

HouatoD  Belt  A  Term  lat  58.1937 
Hous  E  A  W  T  lat  g  53 1933 

1st  guar  58  red 1933 

Housatonlc  Ry  cons  g  58 1937 

Hnd  A  Manhat  5a  aer  A 1967 

Adjust  Income  58 1957 


MN 
J  J 
A  O 
M  S 
J  J 
J  J 
J  J 
J  J 
Feb 
Feb 
MN 
J     J 

MN 
J  J 
J  J 
J  J 
J  J 
M  N 
M  N 
MN 
F  A 
A  O 


8OI2 
9034 

ei's 
9912 

89 14 


Jan'23 
Au:;'22 
Feb'23 
8658  Mar'23 
6878  Feb'23 
Apr'21 

10153 

Feb'23 
109 


82 

9II2 

64 

'92' 


II4I4  11438 

1033j  Sale 

10818  Sale 

9018  Sale 


100 
60 
11 

8412 
80 


Sale 
80 

12I4 

'81  ' 


9612 
95 
8512 
8478 
8II4 
9034 
6212 
99I2 
9II4 
11418 
10334 
108 
90 
82 14 
9934 
75 
III2 
69 
8018 


82 

411» 

42I4 

4334 

87 

8334 


8534 

52 

52 

54I2 

8978 

8334 


75 12  Sale 
8138  Sale 


IlllnolB  Central  lat  gold  4a. ..1951  J    J 

Registered 1951  J    J 

lBtgold3HB 1951  J    J 

ReglBtered 1951  J    J 

Extended  Ist  gold  3H8 1951  A  O 

Reglatered 1951  A  O 

let  gold  3a  aterllng 1951  M  8 

Collateral  trust  gold  4s 1952  M  8 

Registered ie52'A  O 

l9t  refunding  4s 1955  MN'     84     Sale 

Purchased  lines  3 KB .1952  J    J      76i4    "9 


9812 

92 

981? 


9658 

905s 
97  Is 
96I4 
87  95 
7978  Sale 
63I4  Sale 

895g    93 

' 8912 

79I2    82 


9612 

98 

86I4 

85 

8II4 

Feb'23 

Feb'23 

Feb'23 

Feb  23 

II4I2 

IO4I2 

10334 

901$ 
Oct  21 

10034 
Feb'23 

1158 

Apr'21 
Feb'23 


10 


14 

7 
4 
6 


100     100 


9138 

8512 
65 


93 
89 

79 


103     103 

85       8758 
10758  109 


.1937  MN 
Unl'led  gold  4a 1940 

Registered.. 1940 

Collateral  trust  gold  5s 1931 

10-year  secured  7s 1930 

Ist  ref  5^s 2003 

N  O  A  M  lat  gold  6s     1930 

2d  gold  6s 1930 

Paducah  A  Mem  DIv  4s...  1946 
St  Louis  DIv  2d  gold  3a...  1980 
LAN  AM  AM  1st  g4H8. 1945 
LAN  South  Joint  M  4s 1952 

Registered »1952 

Loulsv  CIn  A  Lex  gold  4^8.. 1931 


J 
J 

M  N 

M  N 

A  O 

J     J 

J 

F 

M 

M 

J 

Q 

M  N 


837g 

■79' 
OS 
85 
78 

0134 

91       94I2 
76i8    77 

10134 

8838  Sale 

'99I4  100' 
IO7I4  Sale 
1025g  Sale 

IO2I4 

9818 


91 '4  Mar'23 
85      Mar'23 
I'eb'23 
Dec'22 
04 
92 
inlv'21 
Feb'23 
Jan'23 
80 
89 

10114 
Mar'12 
10218 
8334 
99I2 
Nov'22 
97»4  Dec  '22 
89I4  Jiinp'22 
83'4  Feb'23 
81  Nov'22 
79I4  Feb'23 
94  Jan'23 
84I4  Mar'23 
7718  77I2 
96  NOV22 
94I2 
79I2 


75»4 

71 14 

93'>s 

91 

86I2 

941s 

90 

79 

88 

1007g 

113 

102 
8334 
9878 

IO8I2 


74 

52 


77       797» 
063$    97 

101  3»  102'4 
75'ti    79I| 


02l>t 

67 

83 

7834 

83 

SOI2 


96 

687« 

80*t 

83<4 

83^ 

03 


10034  lom 


9134 

86 

72l8 


97 

8« 
7»i| 


25 
6 
7 


02 
91 


06 
93I1 


9212    07 
90       90 
79       8II1 
88       02I4 
10078  IOII4 


16  102     105 
6     8334    8334 
98lt    0911 


18 


15 


94I2 
79I2 


10134 
88 14 


10134 
89I4 


90ig  Jtinp'22 


84 
59 14 
97 
7634 


86I2 
605j 

"78 'i 


76 
8138 


31 


194 
19 


143 
'22 


79l« 

82 

78 

8II2 

5734 

72 

8278 

Sale 

76 
8334 
73I2  June' 18 

97  97 
9058    Feb'23 

98  Jan'23 
9412  May'22 
80  Dec'21 
7933  8II2 
63  6312 

92  Mar'23 
8318  Sept'21 

7758  7758 

80  Oct'22 
83       reb'23 


155 
116 


9612 
95 
8512 
8478 
81 
9OI2 
6ll8 
99I2 
9118 
112 


993, 
97 
8712 
8812 
8ll8 
9034 
65 
99I2 
92 
115 


IO2I4  105 
10778  11  111 
89I4    92I2 


J  J 
MN 
J    D 

J     J 

M  S 
M   S 

is 1940  J     J; 

Reglatered 1940  J    J 

J  L  A  8  lat  gold  3H8 1951  M  S 

latgoldSHo 1952  M  N 


Mahon  C'l  RR  lat  68 1934 

Manila  RR  (Southern  Lines).  1939 

Manitoba  Colonization  5s 1934 

ManG  B  A  N  W  lat3Hs 1941 

Mex  Internal  lat  cons  g  48 1977 

■kllchlgan  Central  68 1931 

Reglatered 1931 


9612    9712 

9938  100 
71     Sale  ' 
9412    9714 
7734 ] 


100 

107 

10258 

IOI84 

IOII2 

86 

5934 

96 

7634 

96 

9612 

99«4 

69 

96 

70 

77 


8334    86I1 


79I4  81 

94  94 

8312  85^ 

7718  83 


937g 
78I4 


9412 
80 


10134  103 
88  I  8814    92 


9812 100 


97 
88 


101 
91 


20-year  debenture  48 1929 

vlldof  N  J  lat  ext  5s 1940 

MUw  L  S  A  Weat  Imp  g  58. .  .  1929 

Ashland  DIv  iBtg^e i925 


Mich  DIv  l5l  gold  6a 1924  J 

MUw  A  Nor  Ist  ext  4Ka 1934  J 

Cona  extended  4  Ha. 1934  J 

MllSparAN  Wlstgu48 1947  M 

MllwASL  Ist  gu  33^9. 1941  J 

Minn  A  8t  Loula  lat  7a 1927  J   L)| 

Ist  conaol  gold  58 1934  M  N  | 

lat  A  refunding  gold  4s 1949  M   Si 

Ref  A  ext  50-yr  5s  8pr  A. ..1962  Q   F\ 
M  StP  ASSMcong4slntgul938  J     J 


78 

7812 

8938 

87 

98ig 
1013g 
101 

8858 

90 14 

85 

7612 
101 

71 


8OI2 
81 
9078 
94    I 


101 

10734 

104 

Jan'23 

Feb'23 

Jul5-'22 

5934 

Jan'23 

7812 

Feb'06 

Feb'23 

Dec'22 

71 

96 

Mar-21 

Mar'lO 

Ocf22 

Feb'23 

Feb'23 

7414  eept'20 


2  I  993g  101 
10  106     108»4 
75  io25g  105 
il01«8  101»4 
IOII2  lOl'j 


12 


97»4 
88 


80 

8II4 
91"s 


99*4 

'IOII2 

10078 

— ,  9012 

91 

8634    86 
86        6618 
.-  101 


74 


lat  cons  53 1938|J 


.1931 


9934  10278 
70       75 
934    I3I4 


8018    84li 


76 

8138 

'97'" 
9058 
98 


7812 
8534 

'97'5i 
92 
98 


831s  Mar'22 
821s  8278 
9538  Sept'19 
8312  8438' 
758  Mar'23 


11 


793s 
6138 


8478 
65 


44 


92       9218 
"77I4    83' ' 


83       83 


8218    857a 


8312    8'i34 
77U     79 


10-year  coll  trust  6Ha 

lat  Chicago  Term  af  4s I94I 

.MSSM  AA  1st  g  4a  Int  gu...  1926 

Mlsalsslppl  Central  lat  5s 1949 

M  K  A  Okla  Ist  guar  58 1942 

Mo  Kan  &  Tex— lat  gold  4s.  .  1990 

2d  gold  48 £11990 

Trust  Co  certlfa  of  deposit 

ist  A  refunding  48 ..2004 

Trust  Co  certlfs  of  deposit... 

Gen  sinking  fund  4  J^s 1936 

Trust  Co  certlfs  of  deposit 

5%certfafor   notes  "ext" 

Mo  K  A  T  Rv—Ft  1  5s  Ser  A.  .  1962 

40-year  49  Series  B  . 1962 

10-year  63  Series  C. 1932 

Cum  adjust  5a  Series  A 1967 

Missouri  Pacific  (reorg  Co) 

lat  A  refunding  53  Ser  A. ..1965 
1st  A  refunding  5s  Ser  C...1926 
1st  A  refunding  6b  Ser  D-.I949 

General  4s 1975 

Missouri  Pacific — 

3d  73  extended  at  i7o 1938 

Mob  A  Blr  prior  lien  g  5a 1945 

Mortgage  gold  4s 1946 

MobUe  &  Ohio  new  gold  6s...  1927 

1st  ext  gold  63... 61927 

Oeneral  gold  4s 1938 

Montgomery  DIv  1st  g  58. .1947 

8t  Louis  DIv  5s 1927 

Mob  A  Ohio  coll  tr  g-43 1938 


M  Si   10318  IO3I2  IO3I8 


J 

S 

MNj 

J  j! 
J   J 

M  N 
J  D 
F   A 


3912  Sale 
3812  Sale 
87  Sale 
99I4 


Feb'23 

8II4 

93 

Nov'22 

Jan'23 

.Nov'22 

Dec'22 

Feb'23 

8958  Mar'23 

8678 
Aug '21 
Feb'23 
Feb'23 

3978 


5934    63 
96       96 

7634     80»4 


9612    97 


64lg 
96 


71 
971* 


9734 
88 


97»4 
88 


SO 

8II4 

9012 


80 
84 
93 


9934    99<4 


88I4  93 
8958  92 
85I2    89 


75 

39% 

38 

87 

99I4 


26 

26 

10 

2 

7 


M  S 


J     J 


891s 

94 

0618 



90 

92 

91 



7812  Sale 

7412 



89i2 

91 

"73I2 

_  _  —  . 

83 



7934  Sale  1 

63 

65 

95 

Sale 

61 

Sale 

39 

871 

99I4' 

10334 

Dec'22 

9612 
Jan'23 
Jan'23 

7878 

Aui-''22 

7434 

Nov'22 

Jan'23 

6412  June'22 

7IS4  Mar'23i 


92  >: 
9612 

8888 

94 

78I4 

68I4 

74 

90 

8912 


101  101 
7458  76 
37  40 
35  39»4 
87  90 
98lg    99I2 

103     106 


1 

'96U 

"96"li 

"'ii 

94 
78 

94 
8OI4 

13  ,  7038 

■74s; 

8911 

MN 
J  J 
J  J 
J    D 

Q    J 

M  S! 
F  a' 
J  D 
M  S 


84I4     8538 
96I2    96»4 
95     Sale 
60    Sale 


78I4  --- 
9318  --- 
731s     74 

IO2I2 

IOOI4 


83 

78I4 

64 

95 

61 

84 
96l2 
9558 
597g 


83 
SOis' 
65 
96 
62 14 

85 
9634 
96I4 
603g 


7334 
10338  IO2I2 
,10338 


23 
117 

18 

139 

826 

I 

6 

4 

58 

ISO 


H 


68I2 

83 

7Sij 

64 

95 

59 

84 
95I2 
94I2 
6912 


7134 
8358 

83»8 
67»i 
96'4 
63 

80^ 
96*4 
99 
63I4 


Vloh  A  Mai  l3tgug4B 1991. M  S 


75I4 1 

9258    0511 
94lg 

78        79 
8212 1 


glSg  Nov'22  .. 

7558    .Ml!.''21  -. 

Feb  23  .. 
Feb'23  .. 
Feb'23  .. 

78i4i 
Feb23i.. 
Feb'23  .. 

7812 

Feb'23  .. 


78'4 
94»4 
95I2 
78I4 
8238 


I  7334  73*4 
IO2I2  104*4 
IOOI2  1037g 
75I2  78I4 
94>4  94'4 
94  941$ 
77ig  7934 
8238    8314 


•  NO  price  Friday:  latest  bid  and  asked  thla  week.    0  Due  Jan.    ft  Due  Feb.    e  Due  June,    ft  Due  July,    o  Due  Sept.    0  Due  Oct.    »  Option  sale. 
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BONDS 

N.  y.  STOCK  EXCHANGE 
Week  ending  Mar.  9 


Price 
Friday 
Mot.  9 


Mont  C  l8t  gu  S  68 1937 

Registered 1937 

iBt  guar  gold  58... 1937 

Win  &  8  F  l8t  gold  68 1938 

M&El8tgu3Ms 2000 


Btd 
109 


A   O 


J     J 


A   O 


M  N 
J     J 


Atk 
112U 


J 
J 

IW  N 
M  N 
J     J 


Nashv  Chatt  &  St  I,  let  59...  1928 

NFIa&Sl8tgug68 ..1937 

NatRy  of  Mex  prUen4>i8  ..1957 

July  coupon  on 

do     o« .- 

General  4s  (Oct  OB} 1977 

April  coupon  on.. 

do         oir 

Nat  of  Mex  prior  lien  4^8.. -1926 

July  coupon  OB 

do         off 

l8t  consol  49  (Oct  •!») 1951 

April  coupon  oo 

do         off 

Naugatuck  RR  Ist  48.. 1954 

Wew  England  cons  6s 1945 

Consol  48 1945 

«  J  June  RR  guar  Ist  4s 1986 

N  O  <fe  N  E  1 8t  ref  &  Imp  4^8  A  '62 

New  Orleans  Tnrm  1st  4s 1953 

W  O  Texas  &  Mexico  1st  6s..  1925 

Non-cum  Income  5s  A 1935 

N  4  C  Edge  gen  gu  4^6 1945 

N  YB&M  B  Istcon  g  58. ..1935 
N  Y  Cent  RR  conv  deb  6s...  1935 

Consol  4s  Series  A ..1998 

Ref  &  Impt  4Hs  "A" 2013 

Ref  4  Impt  58 2013 

N  Y  Central  A  Hudson  River — 

Mortgage  3Hs 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered 1934 

80-year  debenture  48 1942 

LaSe  Shore  coll  gold  3H8..1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.  .1998 

Registered 1998 

■  Y  Chic*  StL  lBtg4B 1937 

BMTlSt^red 1937 

Debe  iture  48 1931 

2d  6s  A ...1931 

M6sB 1931 

tt  t  Connect  Istgu  4HS  A. .1953 

N  YiErle  Istextgls 1947 

8rd  eit  gold  4H8 1943 

ith  ext  gold  58 1930 

5th  est  gold  48 1928 

N  Y&  Green  Lgug  5s 1946 

NY&  Harlem  g3M8. 2000 

N  Y  Lack  <fe  Western  5s 1923 

Terminal  *  Improve't  4s. . .  1923 

N  Y  L  E  *  W  Ist  7b  est 1930 

N  Y  4  Jersey  Ist  58 1932 

N  Y  4  Long  Br  gen  g  48 1941 

«  Y  N  H  4  Hartford— 

Non-conv  deben  48 1947 

Non-conv  deben  3Ha 1947 

Non-conv  deben  SMs 1954 

Non-conv  deben  43 1955 

Non-conv  deben  48 1956 

Conv  debenture 3 Ma 1956 

Conv  debenture  6b 1948 

4%  debentures 1957 

Tf  European  Loan 1925 

7s  Franca 1926  A 

Cons  Ky  non-conv  48 1930jF 

Non-conv  deben  4b 1955  J 

Non-conv  deben  48 1956 1 J 

W  Y  4  Northern  Ist  g  5e 1927iA 

S  Y  O  *  W  ref  1st  g  4b ffl992;M  8 

Registered  $5,000  only...jl992  M  S 

GeneraUs 1955  J  D 

N  Y  Prov  4  Boston  4a 1942  A  O 

N  Y  4  Pu  l8t  cons  gu  g  48. ..1998  A   O 

N  Y  4  R  B  1st  gold  5s 1927  M  S 

N  Y  Susq  4  W  let  ref  5S 1937  J    J 

2d  gold  4M8.. 1837  F   A 

General  gold  53 1940  F  A 

Terminal  1st  gold  6s 1943  IW  N 

NYWche8  4BlstSerI4M8..'46,J     J 
WorJolk  Sou  Istiref  A  58...1961  F   A 

Worfolk  4  Sou  1st  gold  58 1941  IW  N 

Horf  4  West  gen  gold  6s 1931  M  N 

Improvement  4  extg 1934  F   A 

New  River  1st  gold 1932 

N  4  W  Ry  Ist  cons  g  48...  1996 

Registered 19961 A 

DIv'l  Ist  lien  4  gen  g  43. 1944;  J 

10-25  year  conv  4 Ms 1938  M 

lO-year  conv  63.. 1929  M 

Pocah  C  4  C  Joint  4b. ..1941 

North  Ohio  1st  guar  g  6s 1945 

Northern  Pacific  prior  Hen  rail- 
way 4  land  grant  g  4s 1997 

Registered... 1907 

General  Hen  gold  3s 82047 

Registered a2047 

Ref  4  Impt  6s  ser  B 2047 

Ref  4  lmp4M8  8erA 2047 

6BC 2047 

63  D 2047 

8t  Paul-Dulutb  DIv  g  43     1996 
8t  Paul  4  Duluth  Ist  68.. .1931 

Ist  consol  gold  4s. .1968 

Wash  Cent  Ist  gold  4s 1948 

f»or  Pac  Term  Co  Ist  g  68...  1933 

Noof  Calgu»r  g68 1038 

North  Wisconsin  I8t6s 1930 


10012  101 
995$  --- 
751?    77I2 

100     lOOU 
98     .. 


3158 


32I4 
30 


Low  High 

114  Jan'23 

I86I4  May'oe 

100^4  100^4 

101  Jan'23 

75I2  77I2 

100  IOOI2 

92I2  NoV2L' 

31  Sept'22 

31%  3212 


26       30 


38l2 


35 
39I4 


28^4 


92I2 


27 

6818 

89 

75I2 

8234 

80     Sale 

74       74I2 

IOOI2  10158 

8034  Sale 

901s 

9658 

104  Sale 
78^8  Sale 
84I4  85 
95I4  Sale 

7314  Sale 


Week'$ 
Ranoe  or 
Lcut  Sale 


a  o 


No 


2618    Jan'23 


27I2  Feb'23 
38I4  June'22 
385s    Feb'23 


2558 

26 
28 
87 
8912 
70 
82 
7934 
74I2 
101 
80' 2 
89I2 


Feb'23 
Feb'23 

28 
July'14 
Jan'23 
Sept'17 
Jan' 13 
80 

7478 
101 

813/1 

Jan'23 


9612  Sept'22 


Range 

Since 

Jan.  1 


Low 
111 


High 
114 


19 


10 


89     Sale 


87I4    89U 
70I2  Sale 
6938    79 
72I2    74I2 

74 

8712    89 


104 
79 
84I4 
95 

73I8 
78 
8878 
8912 


M  N 
IHN 
M  N 
F  A 
M  N 
M  S 
A  O 
J  D 
IW  N 
IW  N 
F  A 
iW  N 
M  S 
F  A 
M  S 


M 
IW 
A   O 
J     J 

M  N 
J     J 

J     J 

M  N 


85  Sale 
99I2  Sale 
9934  100 

86  863. 

80     

99% 

9218 


78I4 

75I4  ... 

IOOI4  -- 
9958  100 

IO3I4  --- 
97  99 
8834  ... 


48 
44 
42I2 
45I4 


10478 
80 
86 
9534 

74 
Dec'22 

8912 
No\'22 


87I4  Mar'23 


7OI2 

7II2 

73I2 

75 

8858 

86I2 

85 

9958 


10034  101*8 
10134  101 
75I2    78I4 

99»4  101 


8 

7 

10 

58 


480 

131 

28 

437 

48 

"32 


26        32 


2618    2618 


27I2    28 


3612    39I8 


2558 
2412 
26 


2558 
26I4 
27I2 


89       8912 


72 
Feb'23 

73I2I 
Jan'23! 
Feb'23  . 
Jan'23  :. 


25 


82  82 
7834  8II2 
7438  7934 
lOO's  lOl's 
77I2  8378 
89I4     8912 


103 
79 
84I4 
95 


10534 
8258 
8878 
9834 


85 
ICOI4 


86I4  8634 

87  July'22 
99I2  Jan'23 
9II2  Nov'22 
94»4  Nov' 16 
861a  Nov'22 
77 12    Feb'23 

lOOU  lOOU 
9934    Feb'23 

1031?  Jan'23 
987s  Mar'23 
91     July'22 


4912 
4512 
4434 
47 


4614 

Sale 

43 

4312 

68I2  Sale  1 

40 

42 

74 

Sale 

71 

Sale 

45 

52 

99I2 

6512 

66I4 

59I4  Sale 
70      _ 

49 

47 

4434 

48 

4618 

43I2 

6768 

41 

74 

69 

42 

60 

49 

99 

66 


18' 
496 


23 


48 
Feb'23 
Feb'23 
Feb'23 

4778 

4312 
6812 

4238 

75 
Mar'23 
Feb'23 
July' 18 
Deo'22 
Oct'22 

6634 


6912  Nov'20 


s 

s 

D 
O 

J 

J 
F 
F 
J 
J 
J 
J 
D 
F 
D 
Q  IW 


Sl'4    Sella 

9618    99 

57 12  Sale 

48       49 

48       47 

8458 

4478  Sale 

68I4    6912 

9058    9278 

107     

10658  110 

10638 10634 

8778  Sale  I   8734 

81     '  8912 

84 14  Sale  1  8414 

IO914 108 

113      .. 

851?    86I4 

78I4    8818 


58 

83 

821? 

96 

57 

48 

46 

8458 

43I2 

68I4 

92 
IO8I2 
110 


16 

4; 

104 

22; 

58 


7278    7734 
887i  '9158 


87I4 

7OI2 

71I2 

73I4 

75 

87I4 

8612 

85 


9OI4 

76 

72 

77 

75 

9OI4 

86I2 

8778 


9955  IOOI4 


85I4     8858 


9914  9912 


7738  77I2 
9812  IOOI4 
9914  9934 
IO3I2  IO3I2 
97I8    987| 


21 


113 
87 
83 


Og4LChaml8tgu4ag 1948 

Ohio  River  RR  1st  g  5s 1936 

General  gold  5s 1937 

Ore  4  Cal  let  guar  g  5a 1927 

Ore  RR  4  Nav  con  g  48 1946 

Ore  Short  Line — 

iBt  consol  g  6s 1946 

Guar  oon  5s 1946 

Guar  refund  4b_ 1929 

Oregon-Wash  l8t4  ref  48 19611 

Pacific  Coast  Co  Ist  g  6a 1946 

Pac  RR  of  Mo  Ist  ext  g  48...  1938 

2d  extended  gold  5s 1938 

Pftducah  4  Ills  Ist  s  f  4M8...1955 

ParlB-Lyons-Med  RR68 1958 

Pennsylvania  RR  iBt  g  48...  1923 

Consol  gold  4b 1943 

Consol  gold  4b 1948 

ConBoUMB 1900 

General  4  MS 1965 

General  68 1968 

10-year  secured  7g 1930 

IB-year  secured  6Mg 1936 


J 
O 

J 

J 
D 
O 

J 

D 

J 

J 
D 

J 

D 

A 

J 

J 

F    A 

IW  N 

IW  N 

IW  N 

F    A 


8212  Sale  I 
8OI2    8514 
5912  Sale 
5618     --- 
IO6I4  Sale 
8418    85 
9778  Sale 
99       9918 

8538 

9938 

8014 

78S4    84 


8212 

81 

593s 

5812 
10614 

8418 

97 14 

99 

89 
100 

84I4 

84 


59I4 
AUf;'13 

8212 
Dec'22 

57I2 

48 
Feb'23 

8458 
4612 
6934 

Mar'23 

IO8I2 

110 

10634 

8912 

Feb'23 

85I4 

Jan'23 

116 
Feb'23 
Jan'23 

84 
81 
6OI2 
5812 
107 
8418 
98 
99 
Feb'23 
June'22 
Jan'23 
May'22 


49 

40 

40 

45I4 

43 

40 

67I4 

39I2 

70U 

60 

4OI4 


67 

4478 

47 

51I2 

51 

48 

73I4 

4312 

8134 

/II2 

42 


6512     7078 


58       7058 


8212    8234 


4 
122  ' 

.J.i 
5 
2 
1 


22, 
'27| 


60 

4958 

49 

9358 

5OI4 

71 

93I2 


52 

42 

45 

8458 

43I2 

6318 

9034 
IO8I2  IO8I2 
10834  110 
10634  10634 
96  1  8734    93I4 

88I2    90 

84'4    8684 
108     108 
111      11734 

8658     8838 

83 


60; 

2I 

65 

1' 


8212 
81 

5933 
5812 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  9 


83 

87 
8312 
6214 
5934 


19 

49 

204 


110     IIOI2  10858  June'22 


99I8 102 

104»4 [118 


66S4     68I4 


9558 
9434 
9858 
86 14 


96 

9834' 
86I2 


I. 


6658 

9512 
9512 

9858 

8614 


Jan'23 
Nov'16 

68I4 
95I2 
Feb'23 
99 
86 12 


9912  10134  100 


IOOI2  1C2 
91  Sale 
77I2  Sale 

78     

86I2 

95I2    97 

go's  9112 

7II2  Sale 

9938 

89I4    93I4 
90       9OI4 
9434    96'2 
9058  Sale 
100>4  Sale 
IO9I4  Sale 
IO8I2  Sale 


10134 
9078 

77I2 
78 

8668 

95I2 

90»4 

7II2 

99>4 

90 

8958 

9612 

90  "4 

IOOI4 

10838 

IO8I2 


IOII2 

102 

9134 

79 14 

Feb'23  .. 

Jan'23,.. 

95i2i 
Feb'23 

7178 

Dec'22 
Feb'23 

90>4 

97 

91  "8 

IOOS4 

110 

109'2 


24 

38j 

7 

8 

96 

132 


200, 


Price 
Friday 
Mar.  9 


Bid 


Pennsylvania  Co — 
Guar  3Ms  coll  trust  reg  A. 1937 
Guar  3  Ms  coll  trust  Ser  B.1941 

Guar  3Ma  trust  ctts  C 1942 

Guar  3M8  trust  ctfs  D 1944 

Guar  15-25-year  gold  48 Iflai 

40-year  guar  43  ctfs  Ser  E..1952 

Peoria  4  East  1st  cons  48 1940 

Income  4a I690 

Pere  Marquette  lat  Ser  A  5a..  1956 

1st  Series  B  4b .-1956 

Phlla  Bait  4  W  1st  g  4s 1943 

PbUlpplne  Ry  Ist  30-yT  8  f  4s  1937 

P  C  C  4  St  L  gu  4MS  A 1940 

Series  B  4M8  guar 1942 

Series  C  4M3  guar ..1942 

Series  D  43 guar.. ...1945 

Series  E  3  Ms  guar  gold 1949 

Series  F  guar  4b  gold 1953 

Series  G  43  guar 1957 

Series  1  cons  guar  4Ms 1963 

General  5s  Series  A 1970 

Pitts  4  LErle  2d  g  58 0..1928 

Pitts  McK  4  Y  Ist  gu  68 1932 

2d  guaranteed  6s 1934 

Pitts  Sh  4  LE  Ist  g  68 1940 

1st  consol  gold  53 1943 

Pitts  Y  4  Ash  1st  cons  58 1927 

Providence  Secur  deb  48 1957 

Providence  Term  lat  4s 1956 


Atk 


IW  N 
A  O 
Apr. 
J  J 
J    J 

MN 
J  J 
A   O 

A  O 
M  N 
M  N 
F  A 
J  D 
MN 
F    A 


18 

9 

105 

78; 

41 


7712 

76 

865, 

95I2 

9012 

63lj 


WeA's 
Range  or 
Last  Sale 


ajo9 


Range 

Since 

Jan.  1 


Low        HlgftNo.'  Loa     Bit* 


M  N 
M  N 
IW   S 


Reading  Co  gen  gold  48 1997  J    J 

Registered .1997  J    •> 

Jersey  Central  coll  g  48 1951'*  O 

Rensai  Saratoga  20-yr  68  ...1941  M  N 

Rich  4  Meek  Isi  g  63 1948  M  N 

lilo  Gr  June  let  gu  5s .1939  J    •> 

RIo  Gr  Sou  1st  gold  4s 1940  J     J 

Guaranteed 1940"'     •• 

Slo  Or  West  Ist  gold  4b 1939  J     J 

Mtge  &  coll  trust  4s  A 1949  A  O 

R  I  Ark  4  Louis  Ist  4Ms 1934  M   8 

Rut-Canada  Istgu  g  4s 1949  J    J 

rtutland  latoong4M8 1941  J    J 


8334  ... 
817s  ... 
8II2  85 
81  --- 
92U  93 
85  87 
74  74I2 
24  29 
95I2  Sale 
8078  Sale 
89  90 
47  48 
94I8  Sale 
94       98 

94     

8934 

8912 

8934 

8958 

93I4     95 
9638  Sale 

903s 

10238 

100     

100    10212 

98I4 

99I8 

34I2    52 
7514 

8314  Sale 
81       8484 
8318  Sale  I 
113     115 

69I4 

8418 I 

lOis I 

I2I2 

7518  Sale 
64I4  Sale  I 
78        7814' 
6818    73I2 
80       82 


8412  Nov'22 
83  Feb'23 
83  July'22 
83I2  Nov'22: 
92I4  Mar'23 
87  Jan'23 
75'4  75I4 
Mar'23 
95I2 


82       83 


27 

95 

80 

88I4 

4684 

94 

fi41'> 

95  " 

8984 

91 

89 

8912 

9458 


11 
10 

1 
10 
20 

3 


8078 

8814 
4734 
9412 
9412 

Nov'23 \ 

Feb'23 

Aug'22i 

Feb'23 

Feb'23 

Feb'23, 

9658      14 
Nov'22 
Dec'22 

9514  June'20 

99I4    Jan'23' 
ICO      Feb'23 

98     June'22 

3858    Jan'23 

8858    Feb' 18 


99 
106 


83I4 

82 

8318 


85 

Feb'23  .. 
83ig 


92 

87 

74 

27 

9434 

76 

g8U 

4658 

94 

94I2 


98 

87 

78 

30 

9778 

8212 

92I2 

49% 

9784 

9478 


89*4    8984 


89  8912 

8912  8912 

94I2  96 

9638  991« 


9914    9914 
100     100 


124 


160  IO6I4  10934 
"'     8418    9OI2 
95     100 
9812    99I4 
89       89 

'8414  '84I4 


102      102 


6658    71 
95I2    9818 
95I2    95I2 
9858  100 
86       87lj 

100    10412 
10134  105 
9078    93I2 


8t  Jos  4  Grand  Isl  1st  g  4s...  1947  ■» 

it  Lawr  4  Adir  Ist  g  6b 1996 

2d  gold  6s 1996 

St  L  4  Cairo  guar  g  43 1931 

StLIr  M  4Sgencong5e...l931 

Gen  con  stamp  gu  g  5s 1931 

Unified  4  ref  gold  48. 1929 

Rlv  4  G  Dlv  Ist  g  4a 1933 

St  L  M  Bridge  Ter  gu  g  58...  1930 
St  Louis  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4S-.. 1950 

Prior  Hen  Ser  B  5s- 1950 

5Ms-- 1942 

Prior  lien  Ser  C  6s 1928 

Cum  adjust  Ser  A  6s ftl955 

Income  Series  A  63 a  1960 

3t  Louis  4  San  Fran  gen  68- -1931 

General  gold  5s.. 1931 

StL4SFRRoon8g48...1996 

Southw  Dlv  1st  g  58 1947 

3tLPeo4N  W  Istgu  53 1948 

St  Louis  Sou  Istgu  g  48 1931 

StLS  W  1st  g  48  bond  ctfs...  1989 
2d  g  4s  Income  bond  ctfS-pl989 

Consol  gold  4s... 1932 

1st  terminal  4  unifying  58. .1952 
StPaul4KCShLl8t4M8.-  1941 

It  Paul  M  4  Man  48 1933 

lat  consol  g  68 193S 

Registered 1933 

Reduced  to  gold  4M8 1933 

Registered 193? 

Mont  ext  1st  gold  48 1937 

Registered 1937 

Pacific  ext  guar  49 1940 

3tP4  N  P  gen  gold  6s 1923 

Registered   certificates 1923 

g  A4  A  Pass  lstgug43 1943 

San  Fran  Terml  1st  48. 1950 

dcio  V  4  N  E  latgug  48 10S9 

Seaboard  Air  Line  g  48 1950 

Gold  4a  stamped 1950 

Adjustment  58 ol949 

Refunding  48 1959 

1st  4  cons  6s  Series  A 1945 

Seaboard  4  Roan  lat  5a 1926 

Sher  Sh  4  So  1st  gu  g  58 1942 

8  4  N  Ala  cons  gti  g  58 1936 

Gen  cons  guar  50-yr  5s 1963 

Southern  Pacific  Co — 

Gold  46  (Cent  Pac  con)...*l949 

20-year  conv  4b ^1929 

20-year  conv  5s 1934 

80  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4a  g 1937 

So  Pac  RR  iBt  ref  4s 1955 

Southern — Ist  cona  g  5a 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A 1956 

Temporary  6Ma 1956 

Mem  Dlv  latg4M8-58 1996 

St  Louis  dlv  1st  g  4s 1951 

So  Car  4  Ga  1st  ext  5'<8 1929 

Spokane  Internal  1st  £;  58 1955 

Superior  Short  L  lst68g «1930 


J 
J 
O 

J 
O 
O 

J 

IM  N 
A   O 


J  J 
J  J 
J  J 
J     J 

A   O 

Oct 

J 

J 


J 
A 
J 
M 

M  N 
J     J 


73I8 

93 

9612 

8712 

95I8 


74I2' 
93I2 


72 
8'>l2 
IOI2 
1018 

7518 

64 
7738 
70 
80 

73 
92I2 


72 

Jan'23 

Dec'22 

Feb'22i 1 

76l2       12 


64I4 
7812 
Jan'23 
80 

7412 
Feb'23  — 


88I2 
96 


.-:  98I4  Mar'23, --- 


J 
J 

F 

J 

J 

J 

J 

J 

J 

J 

J 

F 

Q 

J 

A 

MN 

A   O 

A  O 

F   A 

A 

M 

J 


88 
95I2 
102 
84 

78I4 
99 

67l8 
82 14 
91 
9758 
78I4 
64I4 
10338  IO3I4 
9638    98    i   98 

8212 1   67I4 

90  »-'    90 

10058  1017^  10218 

88I2 86I2 

74        74I4    74 
70        71    I  7118 
74I2  Sale      74I2 
7818  Sale 
76I4  Sale 
9112    9212 


8412  Sale 
7818  79 
99     Sale 

671s  Sale 
8214  Sale 
9034  91 
9734  Sale 
7812  Sale 
6412  Sale 
103 


7734 
76I4 

9238 


88 

9678] 

July  14. 
8512 
7912 
99 

6774' 

83 

92I2 

96 

79 

66I2 
Feb'23 

98 
Oct'20 
Frt>'22 
Jan'23 
Urt'22 

7458| 

Feb'23 1 

75*8 
79  I 
7612 
9238 


26 
43 

^1 

160 

64 

40 

36 

164 

295 


38H    38% 


83I4    86 
82       84I4 
8318    86 


72 
8512 


72 
878!« 


7618 

63 

7738 

70 

80 

73 

92I2 

98U 

88 

95 


78 

6712 

81 

70 

8OI2 

7bH 

93it 

98I4 

90 

99I2 


84 

78I4 

96 

6718 

82 

91 


897« 

80 

99 

707, 
847« 
93 


97U  lOOl* 
75I2    8088 
58       67 
IO3I4  10388 
9658    99l(( 


Ml 
95 

15 


10834  IIOI4  10834  Mar'23  . 
IO8I4  110    I  99     Sept'20,. 


9618  Sale 

9458 

8914    91 

8614 ' 

84     


7484 

8II2 
88 


J    Dl 

M  s: 

J    D 
MN 

J     J 


J 
J 
J 
O 
O 
J 
J 
IWN 
J  J 
M 


82 
79I2 

07 
91 
73I4 


90  93I4 
89  91 
9534  9858 
90U  9278 
9912  10134 
1081s  IIO84 
123  IO8I2  llli« 


Term  Assn  of  St  L  1st  g  4M8.1939  A   O 

l3t  cons  gold  58 ..1944  F   A 

Gen  refund  s  f  g '«9 1953  J    J 

Tex  4  N  O  con  gold  6s 1943  J     J 

Texas  4  Okla  let  gu  g  68 1943  M  S 

Texas  4  Par    st  gold  5s 2000  J   D 

2d  gold  Income  5s «2000  Mar 

La  Dlv  B  L  Ist  g  5s 1931  J     J 

Tol  4  Ohio  Cent  lat  gu  58. ..1935 

Western  Dlv  Ist  g  6s 1935 

General  gold  68 1936 

Tol  St  L  4  W  pr  Hen  g  3 Ms. .  1925 

60-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  CO  otf s  of  deposit 

Tol  W  V  4  Ogu4M8  A 1931  J     J 

Series  B  4 MS 1933  J     J 

Series  C  4a 1942  M  S 

Tor  Ham  4  Buff  iPt  g  4n...it1946  J    D 

tjlater4  Del  latconagSs 1928  J   D 

Ist  refunding  g  4s .1952  A    O 

^nlon  Pacific  1st  k  48 1947  J    J 

Replatered 1947  J     J 

20-year  conv   'B 1927  J     i 

lat  4  refunding  48 (;2008;M  8 

10-year  perm  secured  69 — 1928!  J     Ji 
D  N  J  RR4Cangen4a 1944  IW   8 


741s 
8OI2 
86 

54      

5612  Sale 
2834  Sale 
4412  Sale 
651s  Sale 
96I4  Sale 

36I4 

9812  104 
9834    99I2 

81     Sale 

905s  Sale 

10134  IO2I4 

IOII4 

8918    9118 
8378  Sale 
9314  Sale 
9218    94I4 
67     Sale 
1015s  Sale 
92       96 
78       7958 
98       90 

85     

9514 

92I2    95 
97     Sale 
SOI2  Sale 
903s    9312 
33 

925s  Sale 
47  ... 
8912    9II2 

9734 

9218 

88       91 

94      

72I4    70 


97 

97 

9OI4 

80 

86 
100 
100 

7438 

81 

86 

56 

5612 

2884 

44I2 

651s 

96ig 

42 
lOOl* 

98 

81 
9OI4 

IO2I4 

101 
8918 
8312 
931s 
9384 
67 

10034 
93 
7788 
99I4 
83l2 
96 


97 
Aug'22l. 

9OI4 
M8r'21  - 
Dee'22  - 
Jan'23  - 
Deo'22  - 
Feb'23  - 

8II2 

66 

56 

58 

30 

45'2 

67 
Feb'23 
Aug'22 

10018 

98 

RII2 

91I2 

IO2I4 

Feb'23 

Jan'28 

85 

95 
Feb'23 

68 
102 

94 

Feb'23 

Jan'23 

Feb'23 

May'18 


3 


10218  10218 


74  783« 

69U  7II2 

741j  7784 

7784  821» 

76I4  811* 

9238  94 

108U  1093« 


97       99ij 


90       93 


--  100     100 


19 

9 

ll 

32 

363 

56 

326 


9II2 

9OI2 

863s 

78 

94 

62 


96I4 
9638 

80' 

Sale 

70 

8978  Sale 
88I4  94 
95  Sale 
8212  Sale 
1037s  Sale 
91l8 


93 

97 

80 

9OI4 

34 

9258 

40lt 

91 

9734 

93I2 


37, 
128 


73l» 

SOU 

86 

63 

62 

2284 

39 

6884 

9334 


765* 

8318 

87I4 

68 

58 

30 

46 

68 

90  ig 


98     lOlU 
9658    99 


81       85 
9OI4    9258 
6  IOOI2  IO2I1 

— !,ioi    101 

8918    91 
8312 
93I2 
9334 
66I2 
100 
93 
7788 


146 
105 
-..-I 
230 
140 
12 


9884 
8311 


8812 

gsu 

98S4 
691a 
102 
97 
80 


9984 
8312 


93 

97 

81 14 

Feb'23 

Jan'23 

94 
Jan'33 
91 
9734 
Feb'23 
9012  Sept'22 
94  94 

71i8  73 
15U  June'21 
3158  Feb'22 
95I8  Nov'22 
9318  Deo'22 
S678  Nov'22 


40 


78S4 
94 
66 
8978 

9084 

95 

8218 

IO3I4 


93 

97 

80 

9OS4 

34 

92I4 

4OI3 

90 

9684 

93IJ- 

"93'i8 
7118 


9512 

99 

82 

08 

34 

96U 

4012 

92 

98 

06 

'94'li 
76U 


7834 
94 
67 
9284 
Feb'23 
O6I4 
8384 
104 


8OI2  June'2l 


5 

ll 

8 

148 

"64 
35 


7834 

94 

66 

8978 

8978 

9484 

8218 


82 

9612 

67 

9SU 

92 

96lt 

88 


29  IO3I4  106«4 


•  No  price  Friday;  latest  bid  and  asked  this  week.  oDue  Jan.  b  Due  Feb.  a  Due  June. 


ft  Due  July.  *  Due  Aug.  0  Due  Oct.  j>  Due  Nov.  «  Due  Deo.  ,  Optlonleale. 
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BONUS 

N.  Y.  8toc:k  lOXCnANOE 
Wooh  ending  Mar.  0 


Prlc* 

Fridav 
Mar.   U 


Dtah  A  NorRoldfis lO'JO  J 

iHt  extundt'd  4a 1U33  J 


\Bil 
J        OU<H 
J        Ul<4 


Vandalla  cona  R  4fl  Ser  A 1006  F    A 

Oonsol  4h  8orlo8  » 1957  MN 

VeraOruB  A  V  Ist  ku  4>t'B  -.l«'l'*  •'     J 

Verdi  V  I  A  W  iHt  K  68 102«,M   8 

VlrRliila  Mia  8or  K  63     1920  IM   H 

General  .'">h 1 930  M  N 

Va  A  Ho'w'n    8t  Rii  68 2(X)»|J     J 

lat  oouB50-ynur  5« ..1058  A   O 

VbRlnliui  l8t  6s  Borlos  A 1002  M  N 


Wabaah  iHt  gold  6a 1030 

3d  gold  6n 1939 

l8t  lien  0()-yr  g  term  4a 1954 

Dot  A  Ch  Kxt  lat  g  58 1041 

Des  MoliieH  niv  lat  g  4s...  1039 

Om  Dlv  IstR  3^8 1941 

Tol  ACh  Dlv  g  48 1941 

WaiTCD  Istref  gu  8  3  Ha 201)0 

W  O  A  W  l8t  oy  RU  4d 1924 

Waab  Term  1st  gu  3Vjb 1945 

let  40-,voar  Ruar  Is 1045 

W  Mln  W  A  N  W  lat  RU  53.. .  1930 

eat  Maryln  d  1st  g  4s 1952 

eat  N  Y  A  Pa  Ist  g  58 193 

Oen  gold  4h 1943 

Western  Pao  1st  Sor  A  68 1946 

West  Shore  Ist  48  guar 2361 

Registered 2361 

WbeellnR  A  LE  Ist  i;  58 1926 

Wheellns  Dlv  1st  ROld  68..  1928 

Biten  A  Impt  gold  68 1030 

Refunding  4Hs  Series  A. ..1966 

RR  1st  consol  48 ..1949 

WllkAEast  latRuR6a 1942 

WInaton-Balem  S  B  lat  48...  1960 

Wla  Cent  50-yr  1st  gen  48 1949 

Bud  a  Dul  dlv  A  term  lat  48  '36 
W  4  Con  East  1st  4H8 1943 

INDUSTRIALS 

A4ain8  Express  coll  tr  g  48 1948 

AJax  Rubber  Sa 1930 

Alaaka  Uold  M  deb  68  A 1925 

Conv  deb  69  aeries  B 1926 

Am  Agrlo  Chem  1st  5a 1928 

latrefs  t7Hag .1941 

Am  Cot  Oil  debenture  5s 1931 

Am  Dock  A  Impt  gu  68 1936 

Am.SmA  U  Iat30-yr5sser  A  1947 
American  Sugar  Refining  6a.  .  193 
Am  Telep  A  Teleg  coll  tr  4s..  1929 

Convertible  4a 1936 

20-year  conv  4H8 ...1933 

30-year  temp  coll  tr  6s 1946 

7-year  convertible  6s .1925 

Am  Wat  Wks  A  Elec  6s 1934 

Am  Writ  Papers  f  7-68 1939 

Anaoonda  Copper  6b 1953 

78...  1938 

Armour  A  Co  1  at  rea f  eaVi  ^81939 
Atlantic  Fruit  conv  deb  7b  A.  1934 

Truat  certificates  of  deposit 

do        stamped 

Atlanta  Gas  Light  5s 1947 

Atlantic  Refg  deb  58.. 1937 

B&ldw  Loco  Works  1st  58 1940 

BarnsdallCorpsf  conv8%  A. 1931 

Bell  Teleph  of  Pa  a  f  78  A 1945 

68.. 1948 

Betb  Steel  Istext  af  Sa 1926 

Ist  A  ret  5s  guar  A 1942 

20-yr  p  m  A  Imp  a  t  5a 1936 

fla  A 1948 

8M8.. 1953 

Booth  Fisheries  deb  s  f  6s. .  1926 
Braden  Cop  M  coll  tr  a  1  68.-1931 
Brier  HIII  Steel  1st  5Ha  ..  1942 
B'way  A  7th  Av  Ist  c  g  68...  1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  Inc  gen  6s  A..  1949 

General  6s  series  B 1930 

General  78  series  C 1930 


M  N 
F    A 


J 

J 
J 
A 
M 

F 
F 
F 
F 
V 
A 
J 
A 

m  s 
J    J 


M  s 

M  S 
J  D 
J  J 
J  J 
M  N 
J     J 


M  N 
J     J 


J    D 
J    J 

M  N 


M  N 
J     J 


General  78  aeries  D 1940  J 


BUnQuCoASubcongtd58.1941  MN 

lat  63 1941 1 J     J 

Brooklyn  Rapid  Tran  g  68 1946|A  O 

Trust  certificates | 

1st  refund  conv  gold  48 2002  J     J 

S-yr  7%  secured  notes itl921  J    J 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Bklyn  Un  El  Ist  g  4-58 19501F   A 

Stamped  ?uar  4- 6b 1956 'f   A 

Bklyn  Un  Gas  lat  cons  g  58.. 1945  M  N 

7b 1932  M  N 

1st  Hen  A  ref  6  Series  A  .   .    1947  M  N 

Buff  A  Susq  Iron  s  f  5s 1932' J   D 

Buah  Terminal  lat  4s 1952  A  O 

ConsolSs. 1955  i     J 

Building  5s  guar  tax  ex 1960  A  O 

Cal  G  A  E— 

Corp  unifying  A  ref  5s 1937  M  N 

Camasuey  Sug  1st  8  f  g  78 1942  A   O 

Canada  SS  Lines  1st  coll  s  (  7s  1942  M  N 
Canada  Gen  Elec  Co  8a.  1942  F  A 

Cent  DIst  Tel  Ist  30-year  5b     1943  J    D 

Cent  Foundry  1st  s  f  6s 1931  A  O 

Cent  Leather  20-year  g  5s...   1925  A  O 

Cerro  de  Pasco  Cop  8a 1931  J    J 

ChGLACokelstgug5s...l937  J     J 

Ohicago  Rys  1st  58 1927  F   A 

Cblcago  Tel  53. 1923  J    D 

Chile  Copper  10-yr  conv  78. .1923  M  N 

Coll  tr  A  conv  6s  ser  A 1932' A  O 

CIncIn  Gas  A  Elec  I8t  <5c  ref  53  1956i  A 

6HsSerB  due  Jan  1 1961  A 

Colo  FA  I  Co  gen  s  f  5a 1943,  F 

Col  Indus  Ist  A  coll  5s  gu...   1934iF 


ColumblaGAE  lat  5s. 1927  J 

Stamped 1927  J 

ol  A  9th  Av  Ist  gu  g  58. ..1992  M  S 
Columbus  Gaa  Ist  gold  53...  1932  J  J 
Commercial  Cable  1st  g  4S--.2397iQ    J 

0«mmonweaUb  Power  68 1947  M  N 

Companla  Azucarera  Baraqua 

1st sf  15-year  g7Ms 1937  J    J, 

Computlng-Tab-Recaf  68-..1941J    Ji 
ConnRy  AL  1st  Aref  g4^a  1951  J    Jl 

Stamped  guar  4M8 1951  J    J 

Cons  Coal  of  Md  1st  A  ref  5g.  1950  J    D] 

ConGCoofChl8tgug5a...l936  J     J! 

Consumers  Power  Hen  A  unlfjrlng  | 

6s  Series  C  Interim  certlls-.1962  M  N, 

Corn  Pro  dReIg  s  f  g  la 1931|IVI  N 

25-year  a  1  6a 1934  M  N 


Aik  Low 

99'(i 

92>j    8U>a 


tHgn  No. 

Jan'23 

l<'ob'22, 


84  U  .. 
84U  -■ 


9S'4 


9H 

9Si| 

061.1 

93  95 
7618    Ti'i 

94  Sale 


96  ig 

'08I3 
S3 
65 
04 
72 
7314 
97 
77I8 
84J8 
77ls  87 
6II2  Sale 
WH  100 

77IJ .... 

80^4  Sale 
80       8OI2 
91a    SI 34 


90  ij 

a-ih 

73"! 

07 

79 

OH 

80 


791? 


98 

92 

9058 

55 

58 14 

6518 

80 

76I4 

7612 


99 

97"38 

5778 
5978 
501 
8212 

771.1 
77 14 


54I2 


SO 
9734 

6I2 

6 

97S8 

IO3I2 

72 12 

89 
10234 

9178 

8712 

IO212 

97^8 

11 6^8 
8234 
8312 
9734 

IO3I2 
8658 
40 
35 
41 14 
96I4 
99 

IOOI4 

101 

IO7I2 
98^8 
9812 
92I2 
891s 

9738 

92 12 

70 

99I8 

94I2 

64 

8512 

9538 

103 

10518 

108 
64 

85ig 
75I4 
75I4 
63I4 
9334 
9334 
8918 
83 
8334 
97I4 

114 

IO4I2 
91 14 
78 
87I4 
88I2 


8il  Apr'22i 

8514  Nov":!2|, 

371a  Mar'23, 

'.)M  Hi-r)i.'2'2  , 

95I3  Fob'23l 

9834  Mar'23 1 

\)Va  Fcb'23 

78  78 

93!'8  0434' 


how    mull 

991|     99/fi 


Sale 
98I4 
8 
8 

9978 

Sale 
Sale 

Safe' 
Sale 
.Siiie 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

42 

39 

50 


Sale 

IOII2 

10212 

Sale 

Sale 

99 
Sale 
Sale 
Sale 
Sale 

80 
Sale 
Sale 

6758 

8978 
9634 

Sale 

Sale 

Sale 

66 

"76  " 

76 

65 
Sale 
Sale 

8934 

84i2 
Sale 
Sale 
115 
Sale 

"86" 

Sale 

89 


96 

S5'4 
O8I2 
9OI3 
733g 
05 
77lg 
74  >» 
9714 
7878 
,S.1«4 
83 14 
(U)34 
100 
7778 
80 
79I2 
79I2 
97 
99 
94 
65 
5Slg 
50 
SU2 
77 
77I2 
65 


80 

97I2 
6I2 
6 

9758 
103 

7018 
1057g 

89 
IO2I4 

9II2 

87l2 
IO2I2 

97I2 
II6I2 

8234 

8212 

97I4 
10312 

86 

40 

34 

39 


07»4 
Mnr'23 
Jun'23' 
Kcb'23' 
Jan'23 
Miir'23! 
Jau'23 
Nov'22 
AUB'22| 
Fob'23 
Nov'22 

8712' 

03  I 
Feb'23; 
Miu-23 

SUg, 

81 

7912 
Feb'23 
Feb'23 
Sept '22 

6O34 

63 

5612 
Jan'23 

77 
Mar'23 
May'22 


80 

0734' 

8    I 

Mar'23 

98 14 

10438' 

7514' 
Dec22| 

90 
IO3I8' 

92 14 

88 
1031? 

98S4 
117 

84 

84 

98 
IO4I2 

8658 
40 
39 
44 


10 


12 
129 


31 

15 

2 


6 

37 

6 


10 

6 

10 

'is 

151 

48 


34       37I1 


on 

077g 
03 

78 
035g 

95 

8634 

0812 

9534 

73l« 

65 

77"8 


onia 

UK  34 

93I4 

HI 
98 

99 

92 14 
081a 

9tH2 

73»8 
6OI4 
771s 


78"4    7938 

'83*14  "89" " 
(i03.i    6534 
98:>8  100 
77        81 
7934     85 
79I2    837g 
79I8     82 
97        99 
9538    99 


55  62 
5818  6518 

56  60 
81>4  8112 
7634  82 
77  80^8 


9658    975$ 

97  97I2 
9434    9533 

lOOU  101 
9934    9978 
96        99 
9858  Sale 

I42I4  Sale 
95I2     9634 
80=8  Sale 
9978  lOOis' 

117     118    I 

101  Is  Sale 
98 14  Sale 
9738  Sale 
85  87 
7512  Sale 
96  Sale 
96  Sale 
13 14    20 

921s 

74'2  Sale 
8778  Sale 

100     IOOI2 

98  Sale 

83I4 

83I4  8) 
8878  Sale 
95        96 

8878  Sale 

9958 

91        99I2 


9812 

IOU2 

102 

IO7I2 
98 
98I3 
923g 
8834 
9738 
92 
67I2 
991s 
9334 
66 
8512 
96 

103 

lOSls 

IO7I2 
66 
79I2 
74I2 
75I4 
635s 
93I4 
93 
8912 
83I2 
8334 
97  Is 

114 

1041s 
79 
80 
87 
8838 

9658 

9712 
95I4 

10034 

9934 

99 

9S5g 
143 

963g 

80 

99 12 
II7I2 
101 

9778 

9738 

89 

75I4 

9534 

9518 

I5I2 

92 

73 

8734 


329 

131 

121 

6 

9 

163 

206 

12 

27 

1023 

988 

67 

1 

21 

35 


80       8018 

96        99I2 

6I4       8 

6I4       6I4 

9758  IOOI2 

10234  10478 

7018     «0l2 


99 

10134 

IO2I2 

IO7I2 

9858 

99 

9558 

8958 

9858 

9278 

Oct'21 

99 12 
95 
66 
86 
9678 
IO3I2 
IO5I4 
IO8I4 
Jan'23 
Nov'22 
75I2 
7512 
6434 
94 
9334 
93 12 
84lj 
84 
97I4 
114 
IO4I2 
Aui;'21 
811s 
8738 

90  „ 

97 
98i2 
9712 
101 
100 
99I4 
9878 
147    I 
Feb'23 1 
81 
100 
I2OI2 
IO3I4 
98I4 
9812 
Feb'23 
7712 
9612 
96 14 
Jan  23 
Feb'23 
74 
88I2 


89 

10138 
9118 
8634 

IOOI4 
971? 

II4I2 
8234 
8212 
9612 

100 
8434 
32 
29 
29 


9234 
104 

92'4 

90 

10312 
101 
117lg 

85 

85I2 

9878 
10434 

90 

4012 

39  ig 

44 


66     97I2 
3|  IOOI4 


18 

30 

2041 

li 

73: 

379 
303 


40' 

117i 

2 

2' 

45 


9978 
10738 
98 
98 
9238 
8834 
9738 
92 


9934 

103 

IO3I2 

10834 

99I4 

99 12 

97I8 

93 12 

9934 

93 


9818  IOOI4 
9334    97I4 
62        68I2 
SSlg    87i2 
96       98 
36  102      10434 
3  lOSig  IO8I4 
45  107      109 
..     II  58       66 


75  55 
8     64 

55  54 
150  87 
115     86I2 

89     82 

4  8II4 

5  8II2 
7     95 

4  110 
12  1033$ 


79 

79 

68 

96 

95I2 

9518 

8.) 

85 
100 
11678 
IO5I4 


5;  80       87 

4  I  8634    8912 

26     88I4    9334 


19  9578 
56  95I2 
29  '  92 12 
5  10034 
5  I  99I4 
19  I  881' 
27  I  9812 
88  130 
95I4 
76I4 
99I2 
113 
9618 
97I4 
96 
88I4 


98 
7 

77 
153 

54 
4 


100  IOOI2 

98  9918] 

84  Feb'23' 

S3I4  Feb'23, 

SS  89 

95I2  Feb'23' 

87  89 

100  Dec'22', 

99I2  100    I 


66 
23 
49 


13 

30 

31 
18 


62, 

11 


75I4 

95I4 

9518 

14 

92 

73 

86I4 


98I4 

98i2 

97I2 
IO3I2 
100 

99I4 
100  Is 
149 

9638 

8234 
lOOis 
12118 
IO3I4 

99I2 

9812 

89 

7778 

97 

97 

I5I2 

93 

7512 

89-58 


9812  101 

9612  991s 

84  8758 

83I4  83I4 

87  90 

95I2  95I2 

87  92I2 


HOND.S. 

N.  Y.  8T()(;K  KXtMIANGE 
Wuuk  undlog  Mar.  0 


'■3 

."J 


12 


9912 101 


J  J 
J  J 

J   o 

M  N 
J 

J 

S 


rrUt 

t'rUiay 
Mar    U 


Aid 


Alk 


Crown  Cork  A  Seal  <^o  of  Baltl 

liioruUl   Mf   2()-yr      Jh 1943  F 

Cul)tt  Citiiit  HuKur  conv  7n   .    19.10  J 

Conv  ilcilKin  HHiinprd  H%  , .  IK.tO^  J 

CMibuii  Am  Hiiuar  iHt  coll  Hh..  I9.iI  M 

OumbT  AT  iHI  A  gou  6h IU37  J 

Di'nviT  (JiiiiH  Triiiny  5h.  .    .    .I')33|,\ 
IXiiiv  (laH.1  K  I,  iHt  A  ref  Hf  K  ShTiI   MN 
Dory  Corp  1)  (i     7h    ..    .    .    .l'(12Ml 

l.>elrolt  City  Uas  gold  6h 1923  J     J 

')oirolt  lOdlHon  iHl  ooll  tr  &M.1U33  j     J 

im  A  ref  5b  Hor  A tl94()  M  H 

iHl  A  rc^rOH  Buries  » *I940  M  H 

let  United  iBt  consR  4  48. ..  IU32  J  J 
Diamond  Match  H  t  dob  7Hh.  1936  M  N 
Distill  H«c  Cor  conv  iHt  r  5h    1927  A    O 

TruHt  certificates  of  deposit 

Dominion  Iron  A  Steel  68 1943 

l>onn(T  .Steel  Ist  ref  20-yr  af  7h 

Herlcrt  AA.. 1942 

K  I  du  I'onl  Powder  4>iH 1936 

du  Pont  de  Nemours  A  Co  7^^h  '31 
4Ui|uefine  l.t  Ul  A  coll  Oa 1949  J 

Debcniure  71^9 ...1930  J 

Ea.sl  Cuba  Sug  l5-yr8f  R  7>iHl937  M 
Kd  1:1  111  MkD  iBt  cou  R  43...  1939  J     J 

Ed  Elec  III  Istconag  Sa 1995  J     J 

Klk  Horn  Coal  conv  fls. 1925  J    O 

(jmplre  Gas  A  Fuel  7>ia 1937  M  N 

Flsk  Rubber  lata  I  88 1041  M  S 

••I.  Smith  Lt  A  Tr  l8t  g  5a. . .  1936  M  8 
Frurnci  Ic  Ind  A  Dcv  20-yr  7^8  '42  J     J 

Francisco  Sugar  7Ha 1942  M  N 

Has  A  El  of  Berg  Co  cons  g  Ss  .1949  J  D 
General  Baking  1st  25-yr  6s..  1930  J  D 
Gon  Electric  deb  g3H8 1942  F    A 

Debenture    5s 1952  M  S 

20-year  deb   68 Feb   1940  F   A 

GenKefr  Ist  8  f  g  68  Ser  A. .1952  F   A 

Goodrich  Co  6 Ma 1047  J    J 

Goodyear  Tire  A  Rub  1st  8  f  8s  '41  M  N 

10-year  s  f  deb  g  89 el93I  F  A 

Qranby  Cons  M  S  A  P  con  Oa  A  '28  M  N 

Stamped 1928  M  N 

Conv  deben  88 1925  M  N 

Gray   A    Davis  78 1932  F   A 

Toat  Falls  Power  Ist  s  f  6S..1940  M  N 

Hackensack  Water  48 1952  J    J 

Uavaaa  t<;iec  consol  g  68 1952  F   A 

Havana  E  Ry  L  &  P  gen  5a  A. .'54  M  S 

Hershey  Choclstafges 1942  M  N 

HoUand-Amer  Line  6s  (flat).  1947  M  N 

fJudson  Co  Gas  l8t  g  58 1949  M  N 

Humble  Oil  A  Refining  6Hs  -1932  J    J 

Illinois  Steel  deb  4^8 1940  A  O 

Indiana  Steel  lat  5s 1952  M  N 

IngersoU  Rand  Ist  gold  Ss 1935  J     J 

Interboro  Metrop  coll  4  Ha. .1956  A  O 

Certltlcatea  of  deposit 

interboro  Rap  Tran  1st  6a 1966  J    J 

Stamped 

10-year  6a 

7a  1932 

Int  Agrlc'corpTsTio-yr  6s"l932  IW  N 

Internat  Cemeat  conv  88 1926  J   D 

Inter  Mercan  Marine  a  f  6a..  1941  A  O 
International  Paper  5a 1947  J    J 

lat  A  ref  Ss  B 1947  J    J 

InvloclbleOUSs... 1931  M   8 

Jurgens  Wka  6a    (flat   price).  1947  J    J 

Kay.ser  &  Co  7a 1942  F   A 

Kelly-Sprlngfleld  Tire  8a 1931  IW  N 

Keystone  Telep  Co  Ist  53 1935  J     J 

Kings  Co  El  L  A  P  g  Ss 1937  A 

Purchase  money  68 1997  A 

Convertible  deb  68 1925  ni 

Kings  County  E  Ist  g  4a 1949  F 

Stamped  guar  4s 1949  F 

Kings  County  Lighting  6a 1964  J 

6Ha 1964  J 

Kinney  Co  7H8. .1936  J 

Lackawanna  Steel  1st  g  58 1923  A 

Ist  cons  5s  series  A 1950  NI 

Lac  Gas  L  of  St  L  ref  A  ext  Sa  1934  A 
Lehlsh  C  ANavsf  4^3  A..-1954  J 
Lehigh  Valley  Coal  5s .1933  J 

43  1933  J 

Lex  Av"A"p"F"l"3't"gu"g  5sIIIIl993  M 
Liggett  A  Myers  Tobac  78...1944'A 

5s. ..19SliF 


02  03 

911?  HnIn 
9512  H'll" 

10/ 1»  1071 J 

03  B3la 
76 

Hn>4  Sale 
9714    OHia 


99l2  100 
95      Hulo 

IO2I4  Halo 
«:tig  .S:ili) 

IO718  IO7I2 


Wuk'l 
ICnngt  or 
LiiMt  Sat* 


Lute         UigkNO.  l^ow     llUh 


02 

9()»4 

Mil: 
107i» 

93I4 


03  It 
02 '• 
60 

1071a 
0414 


Han  gt 
Rtner. 
Jan    1 


07la  Junn'20 


60 

57 
82<2 


Hale 
62«4 
83 


9134 
92 
Sale 


Lorillard  Co  (P)  78 1944'a 

5s. 1951|F 

Magma  Cop  10-yr  conv  g  73..  1932' J 

ManatlSugar7Ms 1942JA 

vlanhatRy  (NY)  cons  g  48. .1990!  A 


90 

8734 
10«l» 
10358  -<<ile 
IO7I4  Hale 
108     Hale 

S«       H8I2 
101  Is  102 

9SI4     99 

93"»  Sale 
107     Sale 

80     

88     Sale 
10l7g  Sale 

93 12  ... 
100 

79        82I4 
101 12  Bale 


««■: 

UM 

997i 

90>2 

06 
l(r2 

M234 
10718 

5«l2 

60 

82ia 

01 

00 
107lg 
103 
IO7I4 
107  la 

89 /( 
1013* 

99 

933g 
107 

68 

8734 
lOlig 
100 


101  la  100 
70 
101 '2 
lOS's 
98l2 
10034 
116 
10358 
9112 
92 
99 
0838 


981a  Sale 
101  Sale 
11612  Sale 
10334  Sale 

88     

92        99 
99I4  Sale 

98  09 

99  99I4 

8I84 

9078  9II4 
83I2  Halo 
98  Sale 
0058  Sale 
94I8  Sale 
98  Sale 
9II2  Sale 

10014  Sale 

95     

9I4      934 


9H'.» 
Jao  23 
lUO 

00 
10312 

84 
1077g 

60 
M»r'23 

83i( 

ei«4 

Veb'23 

108>4 

1041, 

10834 

IO4I2 

Fob'23 

Feb  23 

09 

e37( 

IO7I4 

Jan '20 

88 

10|7g 

Feb'l3 

100 

79"4 

102  ig 

Jau'23 

9OI2 

1013g 

11612 

10434 

Jan'23 
Feb  23 
100 
9812 
99I2  Mar'23 


f'l  00  06 

"7!!   Hr,ht  04 

|7"  I   ixi'i  98I4 

^":ii>0'a  I077« 

ViH  00  >a 


16 
10 

"24 

43 

00 

"'1 

H 
28 

"13 

32 

"53 

72 

177 

055 


1 

116 

46 

"16 
19 


70  Sale 
70i8  Sale 
6918  -Sale 
93  Sale 
80  Sale 
I2212  Sale 
8678  -^alc 
86  la  Sale 
8634  Sale 


82  Sale 
lOSSg  Sale 
IO8I2  Sale 


Stamped  tax  exempt 1990 

2d   48. 2013 

vfantla  Elec  Ry  A  Lt  s  f  5S..19S3 
Market  St  Ry  1st  cona  6a 1924  M  S 

6-year  6  %  notes 1924  A  O 

Marland  Oil  s  f  83  with  war-nts  "31 

without  warrant  attached 

7^8   SerB 1931 

Merchants  A  Mfrs  Exch  78..  1942 
MetrEd  l8t&refg6sSer  B...1952 

\lexlcan  Petroleum  a  f  8a 19361IVI  N 

Mich  State  Teleph  1st  Ss 1924!  F   A 

Mldvalp  Steel  A  O  conv  sf5s.l936|M  S 

Certificates  of  deposit 1936 

tflllw  Elec  Ry  A  Lt  cons  g  53.19261  F   A 

Refunding  A  exten  4J^8...193l!j     J 

Milwaukee  Gas  L  Ist  48 1927|IVI  N 

Montana  Power  1st  Ss  A 1943  J     J 

vlontreal  Tram  Ist  A  ref  S8..1941  J    J 

MorrlsA  Co  Istaf  4}i8 1939  J     J 

Mortgage  Bond  43 1966  A  O 

5s      .        _  _  1932  .'^   O 

Mu  FuefGas'lst'cu  g"58rrrri947IM  N 

MutUngtdbdsext5% .1941  M  N 

Vaasau  Elec  guar  gold  48 1951IJ    J 

Nat  Enam  &  Stampg  1st  5S..1929IJ  D 
Nat  Starch  20-year  deb  Ss...  1930' J     i 

VatlonalTube  lat  5s 1952  IVWN 

New  England  Tel  A  Tel  58  ..1952  J  D 
Vew  on  Ry  A  Lt  gen  4H8..193S  J  J 
N  Y  Air  Brake  1st  conv  63.. .1928  IW  N 

N  Y  Dock  SO-yr  Ist  g  43 19oliF   A 

M  Y  Edison  l8t  Aref  6H8  A.1941|A 
VYGELAPg  Ss... 1948IJ 


98  »4    99 
112      113 
10518  --. 
73        73I2 
73        73I2 
76        83 
97     Sale 
IOOI2  101 
9978  100 
9OI2  Sale 
947g  Sale 

Olia 

90     101 

89ig 

33        48 

116  Sale 
9714  Sale 

11312  115 
9612  Sale 

117  118 
9953  Sale 
62I2  Sale 


Feb'23 
907g 
8334 
9812 
Olig 
94  ig 
9858 
9218 
1003/ 
Nov'22 

0 
Feb'23 
72 
7034 
7038 
94 
81 
127lg 
87 
86I2 
8678 
Nov'22 
8334 
IO6I4  Mar'23 
10834       IO9I2 
941a  July'21 
98I4         98'4 
111'4    Feb'23 
llOSU    Apr'22 
76      Dec'22 
731a  Mar'23 
SO'g    reb'23 
97  97 

100  IOOI2 

9978  Feb'23 
9034  91I4 
94^  95 
0412  June'22 
100  Feb'23 
83ig    0.i'21 


82 
607g 
83 14 
98 
9OI4 
94>g 
9818 
9II4 
lOOlg 
96 

9 

Ola 
7034 

70 

09  Ig 

93 

8OI2 
126 

8S5g 

8512 

8512 
110 

8134 


6 

4 
25 

"13 

82 

108 

178 


46 

8 


4 

6 

67 

187 

2 

102 

52 

40 


111 

135 

103 

96 

8 

12 

159 

4 

48 

"220 

"38 


M)i( 

00 

007g 

OHI4 

05 
102 

82 
107 

401a 

40 

821a 

84 

00 
lOT'g 
103 
106>4 

03 

871a 
lOlU 

00 

0314 
106 


00 
0« 

O07| 
1004 

OH 
104 

H4 
10«ia 

04 

64 

8&<4 

03 

00 

108^ 
106 
108*4 

iiau 

01 

loiH 
09<a 
esig 

I08I2 


83I4     013s 

100     103 


1 

3 

'13 

23 


005g 

78 
101 
105 

98 
100 
11434 

995g 

9112 

92 

96 14 

96 

981a 

811a 

87»4 

81 

97 

871> 

9278 

97 12 

91 
100 

'"8"li 
6*4 
69 
69 
667g 
9II4 
7434 

109 
84I4 
853g 
841a 


101 

801a 

1027g 

lOSlg 

101>s 

102 

1171* 

100 

9II2 

92 
100 

99 
100 

82 

91 

86I4 
100 

92 

041a 

00 

0612 
IOII2 

"10" 

9ia 
727g 
72 
73I8 
9434 

811a 

12718 

9934 

88I2 

8834 


72  8334 
105  10734 
10634  110 


98I4    99 
1107g  111>4 


73I4  76 
SOig  80ig 
97  99I2 
99I4  IOII2 
9978  100 
9038  9384 
9214    9OI2 


...  100    10214 


44 
116 

97I2 
116 

9612 
118 

99 

6II2 


Feb'23 
II6I4 
98 
11534 

9634 
120 
100 

63 


84 
92 
96 


5II4    57 

8418    8SI2 

93 12  Sale 

96     Sale 
12218  I23I4  120 
106      10634  10578 
1151?  Sale    II3I4 

98     Sale 

9934    997g 
108     Sale 

9934    9978 

88     Sale 


6758  May'22 
63I2    Oci'22 
Feb'23 
933g 


II  44       44 

25  I15S4  117I4 
19  97  98I4 
12  115  11634 
11     96        97I2 

109  112  120 
65  98  102 
19     6OI2    6478 


98  99 
9034  91  I 
94  9412 
95I2  Sale 
8938  Sale 
7978  Sale 
92       93 


95 
9934 
108 
9934 

88 
88 


9612 
1237g 
107  I 
11634 

9838 

9934 

108I2 

9934 

8834 
8834 


181 
20 


84 
91 
947g 
26   lllla 
78  100 
300  108 
11  I   95 
16  I  98 
69  10634 
10     9938 


Purchase  money  g  43 1949 

V  Y  Munlc  Ry  1st  a  f  Ss  A. 1966 

N  YQEILAP!stg49 1930 

»  Y  Rys  l3t  R  E  A  ref  48.. .1942 

Certificates  of  deposit 

»0-year  adj  Inc  5s al942 

Certificates  of  deposit 

N  Y  State  Rys  Ist  cons  4  H  8. 1962 


A  O 


93I2    9514 

9318 

64  6434 
97  IOOI2 
9358  ..  . 
99I4  100  I 
9734  Sale  I 
601a       --' 

100     101 
76ia    78 

110     Sale 
9914  Sale  I 
83     Sale  : 
86 


99ig  Mar'23 

9034    Feb'23,. 

94 

9534' 

90    I 

83I2' 

Apr'14 

Jan'23^. 

93141 


94 

95I2 

89 

797g 

83 

92 

93I4 


187 
14 


19 
49 
20 
20 


lOlia  Sept'i7i 


MN 


*  "^ Steam  1st 25-yr6sSer  A.1947iM  N: 


96^ 
3334 
34 

534 

4I2 
6534  Sale 
96       063g 


99 

3538 

3412 

638 

434 


61 

97 

95 

9938 

9734 

50 
100 

78 
1095$ 

9S3s 

8234 

76 

99 

34 

34 
6l8 
458 

65I4 

96 


641s' 

Jan'23  . 

8ept'22  . 

9934 

9812 

Feb  21  . 

100    I 

78    I 

IIOI4 

9958 

83 14 

Jan'23  . 

Feb'23  . 

34I2 

34    I 

7 

6  I 
66I2 
96  ^ 


13 

68 


88 

88 

99 

90I2 

91I2 

951a 

881s 

7978 


84 

933g 

96^4 

12378 

107 

11634 

O9I2 
100 
10914 

097g 

9078 

8834 

0914 

911a 
94l( 
0834 

91 
88 


92       92 
O3I4    95 


68       6734 
97       97 


9712  lOHa 
9734  100 


1  100 
1  '  7612 
43  IO912 
25     9734 
25     82 
...I  76 
...  I  99 
28     32 

4  I  3018 
45 


72 
4 


o 

4I2 
65I4 


8  1  96 


IO4I2 

79 
II2I2 
100 
835g 
76^ 
99 
36 
35 
9 
6 
69  j 
8 


•  No  price  Friday;  latest  bid  JUia  »3ked.  aD»JMi.  d  Due  April.  #Dm«Mar.  •Due  May.  f  Due  June.  »  Due  Jsly.  »  Dm  Aug.  •  Due  Oct.  #  Due  Dec  ^  Option  sale 
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BONOS  I   feS 

N.  Y.  STOCK  EXCHANGE        |  fe 

Week  ending  Mar.  9  1  -<  i^ 


Price 
Friday 
Mar.  9 


J    D 
MN 

M  N 
MN 
J  J 
J  J 
A  O 
S 

a 

A 

S 
() 
A 
O 
D 
J 
J 
D 


N  Y  Telep  Ist  4  gen  8  I  4H8-1939|M  N 

3a-year  deben  9  I  68.. -Feb  1949  F   A 

20-year  refunding  gold  68. .1941  A  O 

Niagara  Falls  Power  l8t  6b.  _  1932  J    J 

RefigenOs 01932  A  O 

Nlag  Lock  4  O  Pow  lat  63..  1954  M  N 

No  Amer  Edison  68... 1962  M  F 

Nor  Ohio  Trac  &  Llghl  68...  1947  M  fc 
Nor  States  Power  2&-yr  58  A. 1941  A  O 
lsl,&  rer25-year68Ser  B..194J  A  O 
Northweat'n  Bell  T  Ist  78  A. 1941  f  A 
NortbW  T  181  fdc4H9gtd.-193t  J     J 

Ohio  Public  Service  7Ms 1946  A  O 

Ontario  Power  N  F  Ist  58 194H  F   A 

Ontario  Transmission  oa 194/;  M  N 

Otis  Steel  88 1941  F   A 

l8t26-yrstg7HsSer  B...5947  F  A 
PaclfleG&Elgeu<feref5a..-1942  J  J 
Pac  Pow  A  Lt  1st  &  ref  20-yr  68  '30  F  A 

Paclflc  Tel  4  Tel  1st  68 1937  J    J 

6a 1962  M^ 

Packard  Motorcar  lO-yr 88..  1931  A  O 
Pan-Amer  P  &  T  lat  10-yr  79.193U  F  A 
Pal  &  Passaic  G  &  Elcons  g  5s  1949  M  e 
Peop  Gas  4  C  let  cons  g  68..  1943  A  O 

Refunding  gold  68 1947  M  S 

Philadelphia  Co  6s  A 1944  F  A 

Piercc-Arrow  8s 1943  M  S 

Pierce  on  8  f  88... 1931  J    L> 

Pleasant  Val  Coal  let  8  sf  68.1928  J     J 
Pocah  Con  Colliers  Ist  8  f  08.1957  J     J 

Portland  Gen  Eiec  1st  6s 1935  J    J 

Portland  Ry  ist  4  ref  58 1930  M  N 

Portland  Ry  I-t  4  P  Ist  ref  5a  1942  F  A 
l8t  4  refund  7Ms  Ser  A. ..1946  M  N 

Porto  Rlcan  Am  Tob  88 1931  M  N 

Prod4  Ref  8f  8s(wlth  war-ntBj'Sl  J    D 

without  warrants  attached J   D 

Pub  Serv  Corp  of  N  J  gen  58.1959  a  O 

Funta  Alegre  Bugar  7e 1937  J     J 

Bamlngton  Arms  68 1937  M  N 

Bepub  IAS  10-30-yr  68  a  f..l940  A   O 

5HS 1953  J     J 

Robbtns  A  Myers  Ist  26-year  s  f 

gold  coupon  7a 1952 

Roch  4  Pitts  Coal  4  Iron  5e..l946 
Rogers-Brown  Iron  Co  20-year  gen 

4  ref  mtgegold  78 1942 

St  Jos  Ry.  L,  H  4  P  6s 1937 

St  Joseph  Stk  Yds  lBtg4H3.  1930 
Bt  L  Rock  Mt  4  P  58  stmpd. .  1955 

St  Louis  Transit  69 1924 

BakB  Co  7i 1942 

Sharon  Steel  Hoop  let  88  ser  A 1 94 1 
Sierra  4  San  Fran  Power  5s..  1949 
Sinclair  Cons  Oil  16-year  78..  1937 
Sinclair  Crude  OH  5H8..        .1925 

6s Feb  1926 

Sinclair  Pipe  Line  68 1942 

South  Porto  Rico  Sugar  78 1941 

South  Yuba  Water  68 1923 

South  Bell  Tel  4  T  Ist  s  f  6s.  1941 

Stand  Gas  A  El  oonv  s  f  6s 1926 

Standard  Milling  lat  5s 1930  M  N 

Standard  Oil  of  Cal  78 al931  F  A 

Steel  4  Tube  gen  8  f  78  ser  C.  1951  J    J 
Sugar  Estates  (Ortentl)  79.. .1942  M  S 

SFracuse  Lighting  1st  g  63 1951  J  D 

Light  4  Power  Co  col  tr  a  f  5s '54  J     J 

Tenn  Coal  1  4  RR  gen  58 1951  J     J 

Tennessee  Cop  1st  conv  68 1925  M  N 

Tennessee  Elec  Power  6s 1947  J  I> 

Third  Ave  1st  ref  4b ..I960 

Ad]  income  5s al960 

Third  Ave  Ry  lat  g  68 1937 

Tide  Water  Oil  6M8 ...1931 

Tobacco  Products  s  f  7s .1931 

Toledo  Edlsoo  78 1941 

TolTrac,L4P  6s 1926 

Trenton  G  4  El  Ist  g  58 1949 

rrlClty  Ry4Lt  1st  a  f  68...  1923 

Ondergr  of  London  4}i8 1933 

Income  68 1948'J 

Onion  Bag  4  Paper  1st  68...1930  J 

6B —.1942 

Union  Elec  Lt  4  P  Ist  g  5s.  .  .  1932 

Onion  OH  5a 1931 

68 1942  F   A 

Onion  Tank  Car  equip  7a 1930  F   A 

Onlted  Drug  conv  88 1941  J  O 

Onlted  FuelGas  lat  a  f  68...1936  J    J 
Onlted  Rys  Inv  68  Pitts  Issue  1926 

Onlted  Ry  a  St  L  iBt  g  48 1934 

St  Louis  Transit  gu  58 1924 

Onlted  SS  Co  Ltd  (The)  Copen- 
hagen Int  rets  15-yr  s  1  6a . .  1 937 

Onlted  Stores  6s 1 942 

O  8  Hoffman  Maoh  8e 1932 

O  S  Realty  4  I  eonv  deb  g  68.1924 

O  8  Rubber  5-year  sec  78 1923 

l8t  4  ref  58  series  A 1947 

10-year  7^8 1930 

O  e  Smelt  Ref  4  M  conv  68..  1926 

O  8  Steel  Corp/coup dl963 

a  1 10-60-yr  68l  reg <I1963 

Otah  Light  4  Traction  5s 1944 

Otah  Power  A  Lt  1st  5s 1944  F   A 

Otlca  Elec  L  A  Pow  iBt  s  f  68.1950  J    J 

Otica  Gas  4  Elec  ref  6s 1957  J     J 

Victor  Fuel  Co  1st  9  f  6a 1963  J    J 

Va-Caro  Chem  lat  15-yr  6s.. 1923  J    O 

Conv  deb  6s el924  A  O 

78  1947  J    D 

12-year  a  f  7HS 1937  J    J 

without  warrants  attached —  J    J 
Va  Iron  Coal  4  Coke  Ist  g  6s.  1949  M   B 

Va  Ry  Pow  let  4  ref  6s 1934  J    J 

Vertlentee  Sugar  78 1942  J   D 

Warner  Sugar  7s ..1941  J    D 

Wash  Wat  Power  a  f  6s. 1939  J    J 

Westches  Ltg  g  5s stmpd  gtd.1950  J    D 

West  Penn  Power  Ser  A  68 1946  M  S 

l8t  40-year  6s  Series  C 1958  J   D 

l8t  series  D  7a... cl946  F   A 

West  Electric  1st  58 Deo  1922  J     J 

Western  Union  coll  tr  cur  58.. 1938  J    J 
Fund  4  real  estate  8  4K8-.  1950  M  N 

16-year  6^8  s 1936  F  A 

Westlnghouae  E  A  M  78 1931  M  N 

Wlckwlre  Spen  Steel  lat  7b..  1935  J    J 
Wilson  4  Co  lat  26-yr  8  f  68..  194 1  A  O 

10-year  conv  8  f  68 1928  J    D 

Temporary  7Mb 1931  F   A 

WlnohcBter  Arms  7Ha 1941  *  ^ 


Bid        Ask 

92h  Sale 

105i(>  Sale 

10434  Sale 

99       99% 

10334  Sale 

98      

9312  Sale 

93I4    9312 

89     Sale 

IOOI2  Sale 

10712  Sale 


Week't 
Range  or 
Latt  Sale 


Range 

Since 

Jan.  1 


J 
O 
J 
A 
O 

s 

A 
8 
O 
J 
J 
J 

MN 
M  S 
J     J 


m  N 
J    J 

A   O 


M  N 
A   O 


J 
J 
D 

J 
A 

A 
MN 
MN 
A   O 


107     Sa  10 
9618    96^8 
94I4 

101      Sale 
94     Sale 
91ig  Sale 
9158    92U 
97        97I2 

91  Sale 
107*8  Sale 
102^4  Sale 

93%  96 
IO7I2  108 
91^4  Sale 
9934  Sale 
76^4  Sale 
96  97 
87      

92  94^8 

95I2 

87^4  Salu 
84i8  Sale 

106  >8  Sale 
102  103 
13OI2  131 

107  Sale 
84U  Sale 

11334  Sale 
93I2    94 

9338 

9438    94I2 


law 

9234 

lOSig 

10434 
99 

103>4 
98 14 
93'j 
93I4 
S8I2 

IOOI2 

IO7I2 
94 

107 
9634 
94 

IOOI2 
9334 
90^8 


HighlNo.  Low    High 
93I2I      70     9238    94 
61  10618  10838 
86  IOII2  IO7I4 
14    99     101 
34  IO3I4  106 
..     97I2    98I4 
85    93        96 
14     93I4    95 
47     88I2    93 
14  ICOis  102 
81  107'4  108 


IO6I2 
10538 

9938 

104>4 

Mar'23 

94 

94 

90 

101 38  i 

1077s  I 

Aug'2:i 

107 -'8 

9634 

Feb'23 

IOII2 

94I2 

9134 


91^8  Mar'23 


19  101 
2     95 


9778 

91 

9OI2 
76 

8678 

83 


98 


92 


86 


101     Sale 
99^8  100 

86I2 

10018  Sale 

9818  Sale 

991s  Sale 

8BI4  Sale 

10034  Sale 

9134 

94    Sale 

99     Sale 

96     Sale 

10634  Sale 

102 12  Sale 

9834 

9434 

8484    86 
99^8  101 

10018 

94     Sale 

6OJ2  Sale 

50     Sale 

9378    94 

10234  Sale 

IO4I2  Sale 

IO6I4  cjaic 

9834    99 

9238 

9978  100 
93 14    99I4 
88I4  -- 


9638 

9034 
10758 
10238 

94 

10712 
9134 
9912 

7612 

9734 

89 

92 

96 

8734 

8418 
106 
104 
I29I8 

ioei2 

8434 
11284 
9334 
9378 
9438 

98 

9838 

9034         91 
75I2  8epf22 
8578    Deo'22 
83 
Ocf22 
10138 
100 
Feb'23 
IOOI4 


98 
91 14 

10758 
103 
Jan-23 
108 
9284 
IOOI4 
78 
9734 
Feb'23 
97 
95 
8734 
87 
IO684 
104 
1303, 
IO7I4 
85I4 
II4I2 
94I2 
94I2 
9458 

Mar'23 
Jan'23 


83 

56 
101 
100 

87 
100 

98 18 

99 

8534 

10084 

112 

931s 

98'8 

96 

IO6I4 
102 

98^8 

9112 

86 

9934 
lOQis 

9384 

6OI2 

69 

93 
10238 
10384 
10534 

9818 

96 

9934 

9284 

7418 


991 

9918 

8684 

101 

July'04 

94ij 

99 14 

9612 

107 

1025s 

99 

Jan'23 

Jan'23 

9934 

IOOI2 
9412 
6134 

61 
93 

IO318 

106 

107 

9812 

Jan'23 

Feb'23 

Feb'23 

Nov'22 


10 

25 
71] 

26' 
76 

42  107 
24  102 
94 


3 

10 

165 

57 

1 


10758 

9914 

94  9434 
97I2  IOII2 
92  9534 
9012  93I4 
91  94 
9638  9958 
9934  92I2 
IO8I2 
10558 

94 
108 
93I2 
99I2  102 
6I2     7978 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  **(.' 


107 
90 


1 
1 

5 
45 


94 

89 

91 

93 

84I4 

8334 
11  106 
14  103 

4  123 
52  106 
52     8118 

173  10514  115 

5  93  9812 
9334  96I4 
93I4    9434 


98 

90 

945g 

95 

87«4 

87 
107 
10412 
13034 
10884 

86 


21 
22 


9778 
9838 


99 
983« 


5     89I4    93 


2     83       86 


118 
93 
75 

3471 
18 


7  lOOlj  102I4 
6     97I4  104 

86  8712 
100     IOII2 

9758  10084 

98  99I2 
8554    8912 

99  102 


10 

21! 

3 

24' 
29 
18 


6 
6 

371 

961 

236 

10 

27| 
32 


91U  95«4 
9678  997s 
9584  9734 
103  I07I2 
101  106 
96  99 
91»2    9II2 


86 
9934 
100 

93I2 

58 

66I4 


8638 

101 

IOOI2 
9453 
6212 
63I4 


93       95I4 
10238  106 
10284  104I2 
311  10518  10734 


32 


9678    9712 

97      

9434    97 

102     Sale 

10314  Sale 

101     Sale 

96I4  Sale 

9814  Sale 

62       6212 


90     Sale 

9984  Sale 

I0212  Sale 

99^8 


8788  Sale 
108     Sale 
IOOI2  IOO84 
IO212  Sale 


8684  Sale 
89 14  Sale 
95  .  -. 
92  94 
65  70 
lOOU  10038 
lOOis 


97 
96 
92 
91 

86 14 


10484  June' 22 


Sale 
Sale 
Sale 
9512 
86 12 


97     Sale 

10434  Sale 

99i4Sale 

9612*97 

9284  Sale 

10284  Sale 

IO512  Sale 


98I4  Sale 

91  Sale 
109  Sale 
IO7I2  Sale 

97  Sale 
100    Sae 

9658  Sale 
1031?  Sale 
10384  Sale 


97 

97  Is 

96 

101 12 
103 
111 

96 14 

95 

6178 

63 

8838 

9934 
10212 

99^8 

102 
87I4 

108 

lOOis 

10238 

103 
S5is 
8918 
96 
92 
66 

lOOU 

100 
97 
9658 
9178 
92I2 
86 14 
97I2 

IO4I4 
99I4 
9684 
9284 

10284 

I05l2 
9978 
98 
9088 
109 

10738 

9684 

9934 

95I4 

10258 

IOII4 


97I4 
97I4 
95 
1C2 
10358 
11284 
97 
98I4 
6212 
Dec'22 

91 
IOOI2 
10278 
100 
Nov'22 
88 
IO8I4 
10058 
10318 
Jan'23 
87 
90i8 
Mar'20 
Feb.23 
NOV22 
IOOI4 
Feb'23 
971; 

9634 

92 12 

93 

8684 

98 
105 

99I2 
Jan'23 

93 
10284 
IO5I2 
Dec'22 

9878 

91 
110 
10778 

97I4 

101 
957s 
104 
10384 


12 
14 

1] 
23 
13 

22: 

6 

279 

8 


9818    99I2 
95       96 

9934  lOOU 

9078    9284 


28 

30; 

15 

5 


154 
69 
15 

15l| 

'"16 
40 


9612    99 
95       97I4 
95       95 
101      10258 
103     104 
11078  113I2 
96I4    98 
87I4    98I4 
6118    6318 


86I2    91 
99I4  IOII4 
10218  I03I2 
9978  100 


87  8912 
107  109 
100  102 
10238  104 
10278  103 
8518  88 
8918    92I4 


9 

■i57l 
109; 

%\ 

3; 

117; 

"23 
10 

15 


91*8    92I4 


100 
100 

96 

91 

86 

92I2 

84 

96 
IO3I2  106 

99I4    99I2 

9684    97I4 

9I84    93 
IOOI2  10284 
104     10534 


IOOI4 
IOOI2 

98 

9818 

93 

95I2 

87 

98 


7, 

3^41 
58, 

37 
65 
94' 


97»4    99IJ 
8934    9212 
109      11178 
10718  110 
96       98 
99'4  102 
92I4    97I2 
60;il02      105 
41  110058  104 


Standard  Oil  Stocks  /'ar 
Anglo-American  Ol!  new.  £1 
Atlantic  Refilling  new  ..100 

Preferred lOd 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co...  50 
Chesebrough  Mfg  new..  100 

Preferred  new 100 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Pipe  Line  new. 
Eureka  Pipe  Line  Co... IOC 

Galena  Signal  OH  com 100 

Preferred  old 100 

Preferred  new 10< 

Illinois  Pipe  Line 100 

Indiana  Pipe  T-lne  Co...  50 
International  Petrol  (no  par) 
National  Transit  Co. .12.50 
New  York  Transit  Co ...  100 
Northom  Pipe  Line  Co..  100 

Ohio  on  new 25 

Penn  Mex  Fuel  Co 

Prairie  Oil  A  Gas  new..  100 

Prairie  Pipe  Line  new  ..lOP 

Solar  Refining lOn 

Southern  Pipe  Line  Co. .  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines. inn 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  2£ 
Standard  Oil  (Kan)  new  26 
Standard  OH  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  OH  of  New  Y'k.  25 
Standard  OH  (Ohio)  new 

Preferred. 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  011  new 2 

Washington  Ol! 10 

Other  Oil  Stocks 
Atlantic  Lobos  Ol!  (no  par) 

Preferred 50 

Gulf  Oil  (new) 

Humble  Oil  4  Ref  new  .  25 

Imperial  OH 25 

Magnolia  Petroleum 100 

Merrltt  OH  Corporation.  10 

Mexican  Eagle  Oil 5 

Salt  Creek  Producers. 
Public  Utilities 
Amer  Gas  &  Elec,  com..  50 

I*referred 50 

Deb  6s  2014 M4N 

Amer  Light  A  Trac ,  com  .  100 

Preferred 100 

Amer  Power  A  Lt,  com . .  1 00 

Preferred 100 

Deb  6s  2016 --M48 

Amer  Public  Utll,  com..  100 

Preferred.-    100 

Assoc  Gas  A  El,  pref  (no  par) 
BlaokstoneValGAE,com  50 
Carol  Ina  Pow  A  Lt ,  com  _  1 00 
Cities  Service  Co,  com.. 100 

Preferred 100 

Cities  Service  BankersShares 

Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  I.t.  100 
Com'w'th  Pow. Corp. pretlOOj 
Consumers  Power  pref..  100 
Elec  Bond  A  Share,  pref.  100 
Federal  Light  A  Trac...  100 

Preferred 100 

Lehigh  Pow  Sec. -.(no  par) 
Mississippi Rlv  Pow,  comlOO 

Preferred 100 

First  Mtge  5s,  1951.. JAJ 

S  f  g  deb  7s  1935. ..MAN 

Nat  Pow  &  L,  com. (no  par) 

Preferred (no  par) 

Inc  7s  1972 J&J 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 100 

Nor  Texas  Elec  Co,  com. 300 

Preferred 100 

Pacific  Gas  A  El,  1st  pref  100 
Power  Secur,  com.. (no  par) 

Second  pref (no  par) 

Con  trust  6s  1949  ..JAD 

Incomes  June  1949.. FAA 

Puget  Sound  Pow  A  Lt.-lOO 

6%   preferred ...100 

7%   preferred 100 

Gen  M  7Hs  1941... MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison ,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Ry^.  com..  100 
Ist  preferred  (6%)  ...100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pc 
Am  Cot  OH  6s  1924.. MAS2 
Amer  Tel  A  Tel  63  1924. FAA 
Anaconda  CopMln63'29J&.I 

7a  1929  Series  B J&J 

Anglo-Amer  OH7J^s'25  AAO 
Arm'r&Co7sJulyl5'30JAJ15 
Deb6s  J'ne  15 '23  JAD15 
Deb  6s  J'ne  15  '24.JAD15 
Beth  St  7"'n  July  15'23J&JI5 
Canadian  Pac  6s  1924  M&S2 
Federal  Sug  Ref  6s  '24. MAN 
Hocking  Valley  6s  1924  MAS 
luterboro  R  T  83  1922. MAS 
K  C  Term  Ry  68  '23  MAN15 

6V4S  July  1931 J&J 

Lehigh  Pow  Sec  6s  '27.  FA  A 
Sloss  Sheff  S  A  I  6s  '29. FAA 
U  S  Rubber  7^8  1930. FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  53.1939 
5s  1951  opt  1931.. 
58  19.52  opt  1932.. 
S^H  1951  opt  1931 


Sid. 

1758 
140 
117 
132 
•S8I2 
1234 
115 

4.5I2 
*I22 
110 
111 

73 
111 
107 
167 
•101 
•23U 
•.-6 
135 
106 
•81 
•20 
252 
114 
205 
110 
175 

87 
•61i8 
•66I2 

5312 


Aslt. 

177s 
147 
IIS'2 
137 

8912 
238 
117 

4612 

24 
113 
113 

74 
113 
110 
169 
102 

2338 

2612 
137 
108 

82 

22 
255 
II4I9 
210 
111 
178 

89 

611 

663 

54 


IO2I2  IO3I2 
267     272 


4258 

11612 

*46l2 
295 
•11612 

28 

92 
110 
♦517s 

>23 

•584 
•20 
•6684 
'*39 
•117 
163 

10 
•1034 

24 


4284 
117 

4684 
305 
II7I2 

32 

94 
IIII2 

52% 

26 

6 

25 

67 

39I2 
118 
166 

11 

12 

2418 


169 
*45i2 

96 14 
130 

92 
169 

83 

94I2 

20 

46 
*43 
•73 

75 
188 

691. 
•1884 

21 

92 

32 

70 

86I2 

96 

56 

70 
*20 

24 

82 14 

9II4 
100 

55I4 

87 

9OI2 

•9I2 

32 

96 

92 

81 

77 

90 
*2 

*12 

71 
/38 

49I2 

78 

101 

lot 
1312 

42 
IO2I2 
120 
•25I4 
•49 
•I8I2 
•62 
108 

77 

33I2 

86 
r  Cent 

92 
I0OI2 
1021s 
10338 
IO2I4 
105 
100 
100 
IO3I2 
lOO's 
IOOI4 
IOOI4 

97I2 
10038 
103 

92 

96 
108 

9934 
103 
103 
10612 


171 

46l2 

97I4 
132 

95 
172 

84 

95I2 

22 

48 


78 
190 
6912 
I9I4 
23 
95 
33 
7II2 
88I2 
97 
58 
72I2 
2OI2 
26 
8334 
92I2 

'56'l2 
88 
92 
12 
3412 
99 
94 
84 
80 
9II2 
4 
16 
70 
42 
61 
81 
103 
IO6I2 
I4l2 
44 
IO3I2 
124 
2612 
50 
I9I2 
64 
110 
80 
36 


93 
10034 
1021 
10358 
10234 
IO6I4 


104 
10  lis 
10084 
IOOI2 

'.;8i2 

10038 

104 
9284 
97I2 

IO8I2 

IOOI2 
IO3I2 
10358 
106l> 


RR.  E<iulpments — Per  Ct. 
Allan  Coast  Llne68 

Equipment  6H8 

Baltimore  A  Ohio  68 

Equip  4>2S  A  58 

Buff  Roch  A  Pitta  equip  68.  . 
Canadian  Pacific  4^8  4  6e. 

Central  RR  of  N  J  68 

Chesapeake  4  Ohio  68 

Equipment  6Hs 

Equipment  5s 

Chi(-ago  Burl  4  Qulncy  6s.. 
Chkagu  4  Eastern  IH  5Hs.. 
Chicago  4  N  W4HS 

Equipment  68 

Equipment  6J48 

Chic  R  I  4  Pac  4M8&  5s..- 

f;qulpmenl  63 

Colorado  A  Southern  68 

Delaware  A  Hudson  6s 

Erie  4>sB  A  5s 

Equipment  6s 

Great  Northern  6s 

Hocking  Valley  63.- 

Illinois  Central  4H9  4  6b... 

Equipment  6s 

Equipment  7s  4  6^s 

Kanawha  A  Michigan  68 — 

Equipment  4H8 

Louisville  A  NashvlUe  68... 

Equipment  6s 

Equipment  6  Hs 

Michigan  Central  58,  6s 

Minn  StPASSM4H8A58 

Equlpmeat  6^8  4  7s.. 
Missouri  Kansas  4  Texas  59 
Missouri  Pacific  6s  4  6Hs.- 

Moblle4  Ohlo4><s,  5s 

New  York  Central  47^8.  68.. 

Equipment  6s 

Equipment  7s 

Norfolk  4  West«m  4H9 

Northern  Pacllic  7s — 

Pacific  Fruit  Express  78 

Pennsylvania  RR  equip  6s.. 
Pitts  A  I^keErle6H8 

Equipment  68 

Reading  Co  4^8.. 

St  Ix)uls  A  San  Francisco  6s. 
Seaboard  Air  LIne4M8&  69. 
Southern  Pacific  Co  4M9.. 

E<iulpment  78 

Southern  Ry  4H8  4  5a 

Equipment  6s... 

Toledo  4  Ohio  Central  68.. 
Union  Pacific  78... -- 


Basis. 
5.60 
5.35 
5.75 
5  25 
5.45 
5.35 
5.60 
5.75 
5.40 
5.40 
5.60 
6.00 
6.25 
6.60 
6.40 
6.60 
6.75 
6.66 
6.60 
6.00 
6.20 
6.60 
5.75 
6.30 
6.60 
6.35 
6.85 
5.60 
6.30 
5.65 
6.30 
6.60 
6.60 
6.70 
6.60 
6.76 
6.60: 
6.25 
6.66 
6.40 
6.25 
5.30 
6.35 
0.6O 
5.40 
6.70 
6.26 
6.60 
6.00 
6.20 
6.30 
6.60 
5.78 
6.76 
6.25 


Tobacco  Stocks 


American  Cigar  common. 100 

Preferred 100 

Amer  Machine  A  Fdry..lOO 

American  Tobacco  scrip 

Brltlsh-AmerTobacord.  £1 
Brit-Amer  Tobac,  bearer  £1 
Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  Cig.  Machinery 

Johnson  Tin  Foil  A  Met- 100 
Mac.4ndrew3  A  Forbes. .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob. .  100 

Scrip ^ 

Schulte  Ret  Stores,  (no  par) 

Preferred  w  1 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co. 100 

Preferred 100 

Rubber  Stocks  (.Clevel 
iFlrestoneTlre  A  Rub,com.lO 

6%  preferred. ..100 

7%   preferred 100 

Gen'lTlreA  Rub,  com. ..60 

Preferred 100 

Goodyear  Tire  A  R,  com. 100 

Preferred 100 

Goody'r  TAR  of  Can,  pf .  100 
Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Preferred 

SwInehartTlreA  R,com.lOO 


6.30 

e.ic 

6.36 

6.15 

6.1a 

6.10 

6.26 

5.40 

5.10 

6.00 

6.26 

6.60 

6.00 

6.35 

6.10 

5.00 

6.40 

6.30 

6.25^ 

6.60 

6.76 

5.26 

5.50 

6.00 

5.36 

6.10 

6.36 

6.30 

6.00 

6.36 

5.06 

6.00 

6.10 

6.35 

6.26 

6.26 

6.10 

6.00 

5.36 

6.16 

4.76 

6.10 

6.10 

6.00 

6.10 

6.40 

5.00 

6.20 

6.60 

6.00 

6.00 

6.20 

6.40 

6.30 

S.(» 


77 

90 
120 
•152 
•19S4 
•1984 
240 
114 
•16 

62 

80 
127 
100 

32 

92 
•90 
•60 
112 
116 
102 
106 
103 
atulvt 

84 

97 

87 
140 

99 

131a 

47I4 

92 

87 
102 

16 

66 

18 


80 
96 

166" 

2OI4 

20l« 
260 
117 

19 

68 

90 
130 
102 

36 

98 

"ai" 

118 

118 

104 

108 

108 

iees) 
86 
98>t 
974i 

lOOlt 

I4I2 

48U 

96 

90 
103 

18 

76 

22 


Sugar  Stocks 
Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com.  100 

Preferred 100 

Godchaux  Sug,  Inc. (no  par) 

Preferred 100 

Great  Western  Sug  new25  100 
Holly  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar...  100 
Nat  ional  Sugar  Refining.  100 
SantaC  lecHiaSugCorp,  pf .  100 
Savannah  Sug,  com. (no  par) 

Preferred 100 

West  India  Sug  FIn.com.lOO 

Preferred 100 

Industrlal&Mlscellaneous 

American  Hardware 100 

Vmer  Typefounder8,com.l00 

Preferred 100 

.\tla8  Powder 100 

Bliss  (EW)  Co,  new. (no  par) 

Preferred 50 

Borden  Company,  com..  100 

Proforre<l 100 

CciUiioid  Company 100 

Preferred. . 100 

ChlldsCo,  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

Intcrn.at  Ional  Salt 100 

International  Sliver,  pf..l00 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Roval  Baking  Pow,  com. 100 

Preferred 100 

Singer  Manufacturing. . .  100 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  <J  Due  Apr.  e  Due  Mar.  eDue 
May.    aDueJune.  ftDueJuly.  *D'=eAu.B  •DueOot.  fDueDeo,    1  Option  Sale 


18 

94 

2 

3 

111 

e» 

106 
24 
94 
00 
36 
88 

100 

106 
18 
60 

107 
60 
60 

60 

70 

101 

16118 

36 

63 
114 
106 

98 
110 
146 
111 
114 
106 

901s 

'so' 

186 
143 
102 
118_ 

•  p«r  share     ft  Basis,    d  Purchaser  also  pays  accrued  dividend.     «  New  stock. 

•  Per  snare,    o  oaa  p  Ex-special   dividend    of   $15.    n Nominal.    «Ex-dlT. 
uEi  caib  and  itook  OlTldenda.     iiEx-100%   stock 


•17 
•93 
•1» 

1 

109 

67 

00 
•21 

89 

86 
•34 

84 

60 
103 

16 
•56 
104 

40 

44 

65 

68 

99 
152 
•33I2 
•60 
112 
103 

93 
106 
143 
109 
110 
104 

'167" 
•86 
175 
130 
99 
115 


/Flat  price. 

>    lBx-rlgbtB 

dividend. 


t  Last  aale.    D 
lEz-Btook  div. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  next  pace 


urM 


aiOB    d.ND   LOW   SALS  PRICB—PBIt   SHARB,   NOT  PBR  OKNT 

BaturOati         Mondau.        Tvtiiay.    1 1fcd  n<.i(In|/ 
Uarch  3.       March  5.       UarcU  0.       Marcft  7 


14A 

81 U 
•081s 

120 

io:t 
•ia 

• 

32" 
•41 

♦40 

r.7 

•100 

ii>% 

•6S 

54 
•36 1 3 

37I2 
•38 

ltM« 


145 

sus 
lOO': 
121 
104 

20 

27 

.12 


.•.7 

201: 

«i» 

57 

40 
20iv 


llftlj 

SIU 

00 

t20l- 
104 

lU 

24 
•32 
•14 
•40 

•r.Ci 

■1(10 

21 
(U's 

58 
♦37 
37 
38 
20>4 


14(1 

82 
111! 
121 
10(1 
20 
24 


22 

70 

58 

3!» 

38Is 

38 

20'4 


•95 
•7i) 


•95 


35 


2S4        2>4 
17        I7I4 
124»8  125 
104      105 
8334     83!l« 
•12        15 
•1»        20 

•Vib    "is 

24        25 
3U       3U 
12t>s     14 
116      117 


16612  167 

6  6 

•25        27 

1358     1358 
2II3     22 


5S 

43 
•20 
•72 

•15» 

•5 


58% 
4358 

"75" 
2l8 

612 


•658 

10 

84 

•71 

•1172": 

•12 

24 

•82I4 

8 

•.25 
118 
•I9S4 

97I2 
•1534 

•2 

*2 
IO8I4 

4Sl2 

•9 

53 

27 

28I4 

42l'> 

•6 
•15 

17 

2812 
•33I2 

38 
•I2I4 


•96 

♦79  ... 

♦33I3  35 

•95  . .  - 


•2l'> 

17  " 
125 
103 

83 

l.VTl 
•10 
IO8I2 

'10 

24 
3I2 

1334 
117 


■1\ 
17 
I25I2 
1041 
83 
I.'>S4 
20 
lOSlo 
.15 
24I2 
3'2 
1418 
I2II2 


♦jl45i3Hn 

82 
09 
♦121 
105 
I8JI4 
23 
32 
43  U 
3'.» 

l(10i2 

2l'l8 

07 
•5(11b 
♦3(lls 

30S.1 

377s 

197a 


100 

10(1 
lltU 
23 
32 
431- 
40 


2 1 34 

67 

58 

3!) 

381 

37'8 

20l8 


•94 

79 


79 
3818 


258  -'58 

17  17 

12434  12.-)38 

105  105 

83  8334 

♦1.5»4  -- 

♦IS  19 

lOSli  IOSI2 

•.10  .15 

23  24 


167  169 

5l2  6 

27  27 

♦I3I2  14 

•2OI2  211; 

5812  60 

4314  4338 

•20  .- 

•72  .. 

•158  2l8 

•5  6I2 


7 

10 

841 

72 
177 

13 

24I2 

83I3 
SI4 
.45 
118 

2OI2 

9758 

21.1 

10834 
49 
10 

5338 
27 
28i2 
4234 

7 
20 
I7I4 
28^8 
34I2 
38 
13 


•.90  1 

85  86 

.40  .50 

•32  33 

3S!4  4I8 

1334  14 


7 

10 

83 

71 
17212 

12 

24I2 

82I4 
734 

*.25 
118 

20 

97I2 

17 

2 

•2 
IO8I2 

49 

•9 

53I8 

27I4 

2818 

421? 

*6l2 
•15 

17 

2834 

34 

39 
•1214 


•3 
I314 
II8I2 


4 

14 

121 


HTOOKS 

BOHTr).V   HTOCK 

UXCUA.NUtC 


•95 
•80 


98 


210       2I2 
If)"     If)' 
12478    I25I4 
■100      104 
84        84 

•1.5'4    

♦IS        19 
10S12  IO8I2 
♦10       .15 
23I2     24.34 


3I2 
121-> 

lis" 


310 
13 
118 


169      I69I2 

6  fi 

♦25  27 

14  14 

20  2034 

59I2  60 

•1238  43I4 

•20       

73I2  73I2 

•158  2I4 

6  6 


7 
10 
84 
71 
17212 
121 
241 
82 14 
8 

.45 
118 
20 
97I2 
17 


109 
49 
10 
54U 
27I2 
28I2 
43 

7I2 
1812 

17 

29 
34I2 
39 
1284 

.99 


I8I2 
395 
•8 
14I2 
4534 
412 

11'4 

2I4 

378 

•1 

10684 

•94I4 

32I4 

•234 

IS4 

5 
3 

•2. 
3I2 
534 
3 

68 

24 


*x 

6I4 
12 

2 
31 
45 

3I2 
49 
•49 

.99 
*.90 

3 

•258 
*ll4 
.52 
4i8 
*2l4 
•Us 
*2 

Us 
12 


.85 
8212 

.45       .50 

32  32 

378        4I4 

1334  14 


6l» 
10 
8319 
7II2 

'Z 

11I2 

25 
83lj 
7I2 
■•.25 
118 
20 
9738 
1634 

2l8 

♦1 

10s 

4812 
91 2 
54 

*27i8 
27I4 
42 
•6 
I5I2 
I6I2 
2812 
34I2 

♦38 

"12 


6\i 

10 

84 

7II2 
17212 

12 

25I2 

8312 
8I4 
.45 
118 

20 

97% 

17 

2I4 

2 
109 
4934 

9I2 
54?4 
27l'> 
28li 
4234 

634 

16 

17 

2934 

3458 

39 

I2I2 


169      1691 

6  f)34 

♦2512    27 


20  2OI4 

60  6O34 

42I2  4212 

•20  

•72  75 
•II2       2I4 
♦434      7 


•94  98 

•79  85 

♦33  37 

■ 97 


2U 
17  " 
12  134 
104 
•83 
•1534 
•18 


2l2 

17 
1251s 
104 

90 

Y9' ' 


.13  .13 

2418  2478 

♦3  4 

1234  I3I4 

II9I2  123 


169      IG9I2 
6I4       6I4 
•2512     27 


•13l2     I4I4     *13l2     I4I4 


*6l2 
•10 

83 12 
♦71 
*z 

1214 

25I4 

»82l4 

8 

•.25 
H8I4 
■•1934 
♦97I2 
•1634 

•2I4 

*1 
10734 

4934 

10 

54I4 

27 

27I2 

42I2 
5I2 

19 

I6I2 

29I2 

36 

39 
♦III2 


20I2  201 

6078  6II2 

42  42 

•20  2II2 

73  73 
♦ll2       2I4 
•5  7I2 


1812 
410 

8I2 
15 
4612 

434 
1138 
2% 

378 

ll2 
10634 
95 

3314 

3 

ISj 

5 

3I8 

21 

4I4 

6 

3 
68I2 
243s 

'ii 

82 

6I4 
I25g 

2 
32 
46 

3I9 
50" 
50 

11 

1 

3I4 

3 

138 
.52 
458 
234 

1K< 
2'4 
II4 

121 


•18 
380 

8's 
14 
45 

434 
11 

2I2 

334 

1 
IO6I2 
*94 
32 
•234 

2 

5 

278 
♦2 

4 

534 

3I4 
65 
23 


77 

6I4 
12 

2I2 
3118 

44I4 
334 

485s 

51 
Us 

*.75 
23j 
278 
1'4 
.51 
4I4 
278 
I'/Ce 
2I4 
II2 

12 


183^ 
395 

8l8 

1412 

46 

434 
III2 

258 

4 

1 

IO6I2 

95 

33I4 

3 

2I4 

5I4 

3 

2I9 

4 

6 

31 
67 
24I2 

.10 
37 
77 

6I4 
I2I4 

258 

3214 

4512 

4 
4934 
51 

!!■ 

1 

3 
3 

138 
.53 
458 

3 

1  >i6 
2I4 
134 

121" 


.95  .95 

79I2  82 

.40  .40 

31  31 

378  4 

I3I2  14 

♦I8I4  1834 

375  385 

8l8  8I2 

14  14121 

4458  45I2 

4^8  434 

1078  Ills 

2I2  258 

3I2  4 

*1  112 

10634  108 

95  95 


7 

IOI4 

84 

7II2 
I72I2 

I2I4 

25I4 

8334 
8I2 
.45 
119 

20 

97.''8 


2 
IOSI4 
4934 
11 

5478 
27 
28 
42I2 

6I4 
19 
1634 

2934 

36 
39 
I212 


32        32 


124^8 
IOOI4 


I25I8 
104 


2414     2412 


1278 
II9I2 


13 
123 


I68I2  16912 
6I4       7I4 

1334     14 

61"  6'2l2 
4178  4178 
20        20 


3II4 
3 
2 

478 
*2l2 

214 
314 

558 

2l'> 

z65" 


32 
3 

2l8 
5 

234 
2I4 
4 
6 

3I2 
65I2 


.95  .95 

79  80 

*.40  .50 

3OI2  3OI2 

334  378 

I2I2  13 

*18l4  1834 

380  391 

9  9I4 

I4I2  1412 

4418  44I2 

4I2  412 

105s  11 

2I4  2I2 

3I2  3I2 

■•1  II2 

107  IO7I4 

♦94  95 


.98 
79 
*.30 
30 

334 
I2I2     1278 


1081a 
49I2 
11 
5534 
27I2 
28I4 
43 
6I2 
19 
16 
295g 

36 
39 
1212 

.98 
80 

..50 
3OI2 

378 


30 
*3 

2I4 
41  •> 
234 
2I4 
334 
534 
312 


3138 

"2'l4 

434 
234 
2I4 
334 

6 
3I2 


23I2    24I4 

.10 
37 
80 

6I4 

1218 

2I2 
3134 
45 


■i78l2 
*6 
III2 
*2 
30 
44I2 

"4734 

49 
I'l 

*.75 
2S4 
2I2 
138 
.52 
438 
278 
I'S 

*2 
1'2 

12 


49 

50 
II4 
1 
3 

234 
138 
.52 
4=8 
3 

lU 
2I4 
134 

12ls 


63I2     6478 
22I2    2334 

.10 

37 
85 
6I4 
U's 
212 
2934 
42 

334 
49 
49I4 
1'4 
1 
3 

234 
138 
.50 
458 
234 
II4 
2I4 
138 
121, 


■•17812 
*6 
III4 

II2 
2934 
42 

358 
4818 
49 

Us 
*.75 
*234 

2I'> 
•lU 

.50 

438 

258 

1'8 
*2 

138 
12 


18 
390 

9 
I3I2 
43 

438 
IOI4 

2I4 
•314 

1 
106 
95 
29 
♦3 
■•218 
*4 

2I4 

2I4 
*3 

5'3 

3I4 
63I2 
22 


*z78i2 

*6 

1078 

♦2 

29 

42 
334 

461s 

49 
1 

*.70 

*2l2 
2I2 
1'4 
.50 
4I4 
234 
1% 
2 
H2 

111? 


18 
394 
918 

1312 

44.58 

412 
11 

238 
4 

1 

107 
95 
3OI2 


6I2 
IOI4 
8312 


25I2 

"'7^4 

i  171*2 
I9I2 
97I2 


6I2       678 
♦10         IOI2 
8312     84 

7034     71     I      7OI2 
*x 172I2 

11 12   1134 

25  2514 

*82i4  8334 

8  8 

♦.25  .45 

♦119  120 

♦I9I2  1934 

97I2  97I2 

♦17       

3  3 

♦II4 
10818 

4912 

IOI2 

54I2 

27I4 

2758 

43 

♦5 

1534 

16 

29I4 

35 
♦38 
*lll2 


10 


14 

185 

2,995 

92 

10 

8S 


2 

200 

2,149 

510 

10,970 

2.749 


Railroad* 

nofiton  A  Albany 

HoHtoii   ICInvntod 

Do    priif 

IJo     iHt  prof 

Do     2(1  i>ref 

BoHtoa  <fc  Maine 

Do     priif . 

Do     HiTloH  A  1  (It  prof... 

Do     Hcrhw  11  Inl  prcf... 

Do     HorliiM  (!  I«f.  prnf. .. 

Do     H(irl««  I)  iHt  prof.. 

nmlon  <t  rrovkloiKio 

leant  MikiH  Htroot  Ry  Co 

Do     iHt  prof 

Do     prof  U , 

Do     udju'itmnnt 

KiiKl  M.m  .Ml   ll.v  (tr  clf.-O 

Mulnu  Oiitral 

N  Y  N  H  A  Hartford 

Northern  Nrw  Ilampstalrit 


Rant*  Hnu  Jan.  1  IMS. 


Louui 


BUllnu 


100 
100 

mo 
100 

KM) 
.100 
.100 

100 
.100 
.100 
.100 
.  100 
.  KKJ 
.100 
.100 
.100 
.  100 
.100 
.100 
.100 


548 

3,255 

10 

1,030 

710 

3,801) 

669 

1 

60 


14414 

HOi| 
97 

lis 

102 

nrii 

2|lt 
27lj 
40 
30 
50 
159 
IS 
67 
.'■.3 
3tl2 
34I2 
371 2 
1»S4 
79 


100 


7 

IOI4 

84 

71 

172 

¥5"l2 

'8"ii 

1  Ys" " 

1912 
9758 


108  107 

49I2  50 

5434  5534 

27  271? 

28  28I4 
4234  4234 


16  I7I4 

29I2  3038 

3.5I2  36 

38  38 


■♦.60       .99 

79I4  8212 
*.25       .50 

28  30 
3S4       334 

I2I2  1234 


244 

87 

408 

146 

30 

325 

305 

30 

1,940 

"179 
67 

1.970 
120 

290 


900 

290 

195 

16,721 

289 

4.623 

1,524 

236 

191 

1.945 

1,890 

470 

155 


700 
1,3.50 
2.155 

415 
6,608 
5,535 


4I2 
2I2 
2I4 
31? 
534 
4 

65 

22I2 

.10 
37 
85 

6I4 
1178 

212 

29 

42I4 
4 

48 

49 
II4 
1 
3 

258 
138 
.50 
4I4 

3 

1% 
214 
II2 

12 


•18 

I8I2 

250 

394 

i95 

532 

878 

9 

1.375 

13 

13 

375 

431? 

45 

2,230 

43s 

438 

2.170 

IOI4 

1012 

2.337 

2I4 

2I4 

2.865 

*3l4 

33j 

510 

*.75 

1 

400 

107 

108I2 

1.348 

95 

95 

60 

30 

3134 

3,705 

■*3 

100 

♦2 

2I4 

1,135 

♦4 

41;. 

558 

*2l4 

25s 

1,165 

♦2 

21? 

700 

4 

4 

780 

*5l2 

S7s 

2,200 

3 

3 

305 

6334 

65 

978 

22 

223g 

5,552 





15 

6 

6 

240 

1034 

III4 

600 

134 

2 

75 

29 

30 

20 

4034 

42I2 

105 

334 

334 

150 

45I2 

46 

110 

491' 

49l'> 

7.5 

*1 

II4 

4,300 

*.70 

1 

♦21, 

3 

515 

2I2 

212 

1,160 

13s 

13s 

1,200 

.48 

.48 

1.700 

4I4 

4I4 

3. .540 

234 

234 

1.260 

♦II4 

138 

675 

2 

2 

500 

*1'4 

134 

541 

12 

12 

605 

Jnn  3 
J.in20 
Jun  ') 
Jiin  2 
Jiiri  2 
Jnn  1 9 
.litn  2 
Jiin24 
Jim  17 
J.in22 
Juii22 
Jan  2 
I-iil)15 
h'rl)24 
Kr,t)2  I 
IV  I)  13 
1'>I)15' 
Miir  7 
Junlfi! 
K(l>28l 


149 

SI 
100 
122 
100 

20I2 

27 

3212 

44 

41 

59 

inoi| 

23 

72 

64 

39*4 

3934 

43 

221j 

84 


Jan  0 
Jnn  5 
Mar 

Mar 

Mar 

Mnr 
1-M.I3 

Mar  1 
Fob  0 
Jun  0 
Vi-b  7 
Jnn25 

Mar 
Jan  16 
Jun23 
JanlOll 

M.ir  S|| 
Jan  2<i 
Jun30,' 
Feb  3  . 


PKH   HIIAHJI. 

Hane*  for  I'tttlaut 

riar  1033. 


Norwich  4  Worerster  pref.lOO 

Old  Colony ..100 

Rutland   prof 100 

Vermont  A  MiuMachUHOttH.  100 

MIscellaneoua 
Amor  Pneumatic  Service..  25 

Do     prof 60 

Amor  Tolpphone  A  Telou..  100 
AraoskeaK    Mfi{ No  par 

Do     pref. No  par 

Art  Metal  Con.itruo  Ino 10 

Atlas  Tank  Corp No  par 

Houoii  Cona  Uai  Co.  pref.  100 
Boston  Mcx  Pet  Tru8..^o  par 

Connor  (John  T). 10 

fOast  Boston  Land 10 

I<:a.<?tern  Manufacturing 5 

Eastern  SH  Lines  Ino 26 

Do     pref 50 

Edison  EleotrlR  Ilium 100 

Elder  Cor  porat  Ion No  par 

Oalveston-IIouston   Eleo..l0O 

Gardner  Motor ..No  par 

Greenfield  Tap  A  Die 25 

Hood  Rubber.. No  par 

Internal  Cement  Corp..yo  par 
Internat  (3otton  Mills 60 

Do    pref ....100 

International  Products. TVo  par 

Do    pref ...100 

Island  Oil  A  Transp  Corp..  10 
Llbby,  McNeill  A  Llbby..  10 

Loew's   Theatr&s 25 

Massachusetts  Gas  Cos 100 

Do    pref 100 

Mergenthaler  Linotype. . .  100 
Mexican  Investment  Inc..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone.  .100 

Orpheum  Circuit  Ino 1 

Pacific  Mills 

Reece  Button  Hole . 10 

Recce  Folding  Mach 10 

Slmms  Magneto 5 

Swift  A  Co 100 

Torrlugton 26 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  OH  Fields.     5 

Waldorf  System  Ino 10 

Waltham  Watch  clB  eomNopar 

Preferred  trust  ctfa 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref SO 

Wlckwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

.Ahmeek 25 

Algomah  Mining 25 

AUouz 25 

Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  A  Hecla 26 

Carson  HUl  Gold 1 

Centennial 26 

Copper  Range  Co. 25 

Davls-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia- 25 

Island  Creefe  Coal.. 1 

Do     pref 1 

Isle  Royale  Copper. 26 

Kerr  Late 5 

Keweenaw  Copper 25 

LakeCopperCo 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan. 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlplsalng  Mines . . 5 

North  Butte... 16 

OJIbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  MIu  &  Smelting.. 5 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

SUannoL 10 

South  Lake 25 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Toulumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 

Utah  Metal  A  Tunnel 1 

VlctorU 21 

Winona . 26 

Wolverine 25 


90  Mar  1 

7.J  Jan20 

32  Mar  0 

05  Fi:b23 


100  Jan  3 

SI  Fnbl4 

38l«  Fcb20 

98  Jaull 


2>2 

16 
12168 

188 
81S4 

15 
17 
105 
.10 
20 
3I4 
7I2 
8118 


Fcl>21 
Mar  7| 
Jan31i 
Jan  8] 
Janlfi 
Mar  1 
Feb  2 1 
Jan22 
Jams' 
Jan  13; 
Mar  3 
Jan25 
JanIO, 


3I2 

20 

I25I2 
112 

88 

1534 

2018 
IOSI2 
.30 

2634 
4 

1418 
123 


Jan  9 

Jan  10 
Mar  1 
Jan  5 
Jan  5 
Mar  5 
Fcbl4| 
Fcb24| 
Jan25i 
Feb  10 
Jan  2 
Mar  6' 
Mar  8l 


165      Feb2S    172       Jan  3 

512  Mar  5      1078    Jan  2| 

27       F(!b27i      2912    Feb  5, 


10»4 

Jan  2 

1558 

Mar  3I 

20 

Jan  2 

24 

FeblO! 

54 

Jan  8 

6212 

Mar  9, 

35 

Jan  2 

4353  Mar  3|| 

20 

Jan  8 

22 

Febl9| 

7lh 

Jan  2 

79ij 

JanlO 

2 

Janl5 

2I2 

Jan21 

6 

Feb27 

7I2 

JanlO 

6I4 

Jan  2 

7'^ 

Jan  9 

10 

Feb  8 

1034 

Jan  4 

S2l2 

Febl5 

8712 

Jan  2 

70 

Jan  3 

73 

Jan26 

174 

Feb28 

179 

Jan  0 

734 

Jan31 

1434 

Feb  19 

24 

Mar  3 

28I4 

Jan31 

80 

Janl6 

84 

Febl4 

7 

Jan  2 

834 

Febl3 

.25 

Feb  3 

.70 

Jan24 

116 

Feb   1 

122 

Jan  3 

171). 

Jan  6 

21 

Feb  15 

Z95 

Jan  3 

190 

Jan  2 

16lt 

Jan  4 

17 

Mar  1 

2 

2 

10618 

46 

7I2 
4478 
25 
2718 
36 

5 
I5I2 

uu 

2512 

33 
36 
Ills 


Janll 

Feb20 
JaQ31 
Jan  2 
Jan  19 
Jan  2 
Jan25 
Jan22 
JanlO 
Febl5 
Mar  6 
Jan  5 
Jan31 
Janl7 
Jan25 
Feb  6 


3 

2 
1091? 
50 
11 
5534 
28I4 
30 
43I2 

7 
25 
I7I2 
31 
36 
39 
I2I2 


Mar  8 
Feb20 
Jan  6 1 
Mar  9 
Mar  7 
Mar  8 
Janll 
Jan  2 
Mar  1 
Feb28 
Feb20 
Febl7 
Feb  13 
Mar  7 
Feb21 
Feb21 


Febl6> 
Jan27| 
Febl9 
Feb  5 
3%  Feb  9j 
738    Jan  61 


.25 
56 

.30 
19 


1  Fcb28 
87  Mar  1 
.50  Mar  2 
34     Mar  1 

4I4  Mar  5 
I412  Mar  2 


1712 
285 

7i8 

7 
3534 

258 

784 

1 

2I4 

.60 
IOII2 

93i2 

21 
3 

ll8 

3 

I's 

1^8 
II2 
3I2 
2 
54I4 
1658 


Feb  3 
Jan  9 
Jan  2 
Janl8 
Jan20 
Jan  5 
Jan29 
JanlS 
JanlO 
Feb  2 
Jan  4 
Febl5 
Janll 
Feb  2 
Jan  5 
Jan  9 
Jan29 
Jan  8 
Feb  1 
Jan  2 
Jan  8 
Feb  1 
Jan  1 


36 
77 

o'2 

9 

1'4 
ISI3 
29I2 

3 
32 12 
39 
.40 
.45 

138 

2 
.85 
.45 

234 

II2 
.85 

Us 
.65 

7I2 


Jan  9 
Mar  5 
Jan  4 
Jan  9 
Janll 
Jan  5 
Jan27 
Jan  9 
Jan30 
Janll 
Jan  9 
Jan  5 
Jaa20! 
Jan  3 
Jaa24| 
Feb  5 
Jan  9| 
Janl9| 
Jan311 
Feb  6 1 
Jan22i 
J.'^nSO' 


19 
420 

938 
15 

4634 
5 

III2 
258 
4 

II4 
IO8I2 

96 

33I4 
358 
2I4 
5I4 
3I4 
2I4 
4I4 
7 
3I2 

71 

24I2 


Febl9 
Mar  1 

Febl3 
Mar  1 
Mar  1 

Feb23 
Mar  1 
Mar  5 
Mar 

Feb20 
Mar  9 

Janll 
Mar  3 

Jan  2 
Mar  5 
Mar  1 
Mar  1 

Feb26 
Mar  3 

FeblO 
Mar  1 
Mar  2 
Mar  2 


3612 
S3 

634 

1234 

258 

3212 

46 
4 

50 

53I2 
II2 
.75 
3I4 
334 
II2 
.65 
5 
3 

1^8 
2=8 
134 

13 


JanlS 
Feb21 
Feb20 
Mar  1 
Mar  5 
Mar  1 
Mar  1 
Mar  5 
Mar  2 
Mar  1 
Mar  5 
Feb20 
Mar  3 
Feb23 
Febl5 
Febl6 
Feb23 
Mar  5 
Feb27i 
Feb2S| 
Mar  5| 
Mar  1' 


LOUH 

M 

I30'4 

Jnn 

73l| 

Knb 

94 1« 

Mur 

110 

Jfinn 

lOl'l 

Nov 

14 

Jnn 

20 

Jno 

22 

Jnn 

.16 

Jnn 

30 

Jno 

40 

Jnn 

125 

Jnn 

18 

July 

«S 

Aug 

Al 

July 

28 

July 

29 

July 

27l» 

Jan 

1214 

Jan 

60 

Jan 

88 

Jan 

67 

Jan 

IS 

Jan 

78 

Jao 

2>« 

Deo 

13 

Feb 

IHSr 

Jan 

104 

Jan 

80 

Nov 

14 

Nov 

13 

Jan 

104*4 

Aui{ 

.10  SeptI 

1.5»4 

Jan 

3 

Jan 

7 

Deo 

38<|| 

Jan 

42 

Jan 

166 

Mar 

3 

Mar 

28 

Deo 

Htghtm 


152 
89 1 1 
Ulh 
120 
lO'l 

aiif 
37 

44l| 

02 

54 

77I1 
103 

20»ii 

77 

60 

47 

47 

86 

347a 

00 
103>4 

esu 

627| 

100 


414 
20I4 

128I4 

121 

01 

201a 

22 

107 

.50 

307g 

6 

I4I4 

soil 

48 

186 

13 

30 


Mar 

nepi 
Hopt 
Hept 
Hopi 
May 
Apr 
Apr 
.May 
May 
Mny 
July 
July 
July 
Nov 
Aua 

AOK 

Oct 
.May 
July 

De® 
May 
Jun* 

Auk 


Jan 
Ang 
Auf 
Deo 
Aug 
May 
May 
Deo 
May 
Deo 
Apr 
Feb 
Oct 
Bept 
Sept 
May 
Aug 


0 

Nov 

16>4    Apr 

17 

Deo 

2714   Feb 

43 

Mar 

6438   Dec 

26 

Jan 

383g  May 

20 

Nov 

32       Jan 

60 

Aug 

85      Dec 

Us 

Dee 

eif  Mar 

6»l 

Dec 

17      Apr 

.62 

Apr 

3      Job 

IS* 

Apr 

11>I  June 

8 

July 

13      Jao 

63 

Jan 

OOlg  Nov 

62 

Jan 

74      Oct 

130 

Jan 

181       Oct 

11 

Deo 

2738  June 

13 

Jan 

34      Aug 

72i|| 

Jan 

86«f    Oct 

8»4 

Deo 

115s   Jao 

.22 

Deo 

6      Jan 

109 

Jan 

126     Sept 

13 

Jan 

28       Oct 

164^ 

Oct 

102      Deo 

12^1 

Apr 

la     July 

1»» 

.50 
92I4 
130 

8 
37 
25 
217* 
26i» 

2I4 
11 

7I2 
I7I2 
30l< 
31 

8*4 


Deo 
Nov 
Jan 
July 

Mar 
Jan 
Jan 
Jan 
Jan 

Nov 

Nov 
Feb 
Jan 
Jan 
Feb 

Nov 


.60  Jan 
56     Nov 

.03  Bept 
19      Deo 

2     Mar 

a     Not 

13      Jan 

248     Nov 

67g  Nov 

8      Nov 

36<s  Dee 

2  Is  Nov 
7Ij  Nov 
1       Apr 

ll«  Aug 
.50  Dee 
81 12  Jan 
88  Feb 
18     Nov 

3  Feb 
1  Feb 
2U  Feb 
1  Nov 
138  Jan 
II2  Dec 
21a  Dec 
.75  July 

52     Nov 
15'4  Deo 

.05  Deo 
37      Jan 


73 

S 
81| 


Jan 
July 
Oct 


II4  Dec 

16     Xov 

26    Nov 

2  Is  June 

30     Nov 

37     Nov 

.25  Mar 

.25  Dec 

lij  Deo 

.90  Mar 

I'liDeo 

.40  Xov 

I'/ii  Oct 

1      Feb 

.80  Dec 

.75  Nov 

.25    Jan 

7'4  No-i 


Mar 

71a  Apr 
llOig  Sept 
811a  June 
1414  Feb 
46  Mar 
27>i  July 
33ta  June 

39  Dec 
1434   Apr 

49  Apr 
13  Oct 
35*4  Sept 
38I4  Oot 
44*4  July 
21     May 

1  Apr 
66    May 

.60  Apr 
32ta   Jan 

458  May 
lOia  June 

18*4  Sept 

301     Aq< 

16*4  Mar 

13»»  Feb 

46*4  May 

9I4   Jan 

12I4    Jan 

37«  Apr 

3ia  Mar 

2'-^   Apr 

11658  June 

97»»  Nov 

26*4  May 

478   Apr 

31a  Apr 

6*4  May 

214  Apr 

2*4  May 

4*4  Apr 

8l8   Apr 

7      Apr 

68    June 

20ia  Juce 

2i«  M&r 

40  Feb 
85      Oet 

7  Jan 
16     May 

4I8  Apr 
27  Jan 
3818  Aug 

3*4  Nov 

50  May 
4812  May 

1»4  May 
II4  May 
4*4  July 
2I1  Oet 
S's  Apr 
.92  May 
4  Mar 
S't  June 
21a  Apr 
21a  Jan 
2*4  Apr 
16     May 


*Bld  and  aaked  prloea;  Dosalea  on  tbia  day.    8£z-right3.    &Es-divldend  and  rights.    xKs-dlridend.    ;  Ex-stock  dividend,    a  Assessment  paid . 
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Boston  Bond  Record. — Transactionsin  bonds  at  Boston 
Stock  Exchange  March  3  to  March  9,  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

Atl  Gulf  &  W  I  SS  L  5s  1959 
Carson  Hill  g  c  notee  7s  '27 
Chic  June  &  U  S  Yds  5s  '40 

Current  River  5s 1927 

E  Mass  St  RR  ser  A  4Hs'48 

Series  B  5s-- 1948 

Hood  Rubber7s 1936 

K  C  Mem  &  Blrm  Inc  4s  '34 
Mass  Gas  4Hs 1929 

4Hs 1931 

Miss  River  Power  5s.  .1957 
New  England  Tel  53.-1932 

Old  Colony  RR  43 1924 

Swift  &  Co  5s 1944 

Warren  Bros  7Ms 1937 

Western  Tel  5s 1932 

"94"" 

"iblH 
"96H 

"92" 



108  J^ 
96  K 

59         62 

97  97 

94  95 

95  95 
70>4     llVi 
73H     74H 

101^  101% 
87         87 
955i     96  K 
91H     91H 
91Ji     93H 

98  H    mvz 
97H    97H 

95  95  M 
106 H  108 H 

96  H    97 

S57,500 
1.000 
9,000 
2,000 

11,000 
5.300 

18.000 
6,000 

17,000 
5.000 

62.500 
5.000 
2,000 

12,500 

10,000 

15.000 

51 J^  Jan 
97  Mar 
93  Feb 
95  Mar 
69  Jan 
73  K    Mar 

100^  Jan 
87  Jan 
95  Jan 
90  H  Feb 
OIH  Mar 
97  ?i  Jan 
96%  Feb 
95        Feb 

105  H  Feb 
95  H     Jan 

62        Mar 

100         Jan 

95        Mar 

95  Mar 
72         Jan 
77  H     Jan 

102  H     Jan 
87         Jan 

96  K    Mar 
92         Jan 
95        Jan 
99  %     Jan 
97)^    Mar 
98         Jan 

109         Feb 
98        Feb 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Mar.  3  to  Mar.  9,  both  in- 
clusive, compiled  from  official  sales  lists:        


Stocks- 


far 


Amer  Wholesale,  pref.-lOO 
Arundel  Sand  &  Gravel.  100 
Atlan  Coast  Line(Conn)  100 

Baltimore  Brick 100 

Baltimore  Trust  Co 50 

Baltimore  Tube 100 

Benesch  (I),  common 

Preferred 25 

Celestine  Oil 1 

Ches  &  Pot  Tel  of  Bait.  100 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Commerce  Trust 50 

Consol  Gas  E  L  &  Pow.  100 

7%   preferred 100 

8%   preferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill * 

8%   preferred 100 

Fidelity  &  Deposit 50 

Fidelity  Trust 100 

Finance*  Guar,  pref 25 

Finance  Co  of  America.  .25 
Manufacturers'  Finance — 

1st  preferred 25 

2d  preferred 25 

Maryland  Casualty  Co. .25 
Monon  Val  Trac,  pref- -25 
Mt  V-Woodberry  Mills — 

Preferred  v  t  r 100 

New  Amsterd'm  Cas  ColOO 

Northern   Central 50 

Penna  Water  &  Power- 100 

Pittsburgh  on ,  pref 10 

United  Ry  &  Electric... 50 

U  S  Fidelity  &  Guar 50 

Va  Ry  &  Power,  com..  100 
Wash  Bait  &  Annapolis. 50 

Preferred 50 

Bonds — 
Augusta  Ry  &  Elec  5s.  1940 

Cons  Gas  gen  4  J^s 1954 

ConsGEL&  P4HS--1935 

5H3  Series  E 1952 

6s  Series  A.- -1949 

Consol  Coal  ref  5s 1950 

Davidson  Sulphur  6s-- 1927 
Elkhorn  Coal  Corp  63.1925 

Fairmont  Coal  53 1931 

Fla  Cent  &  Renin  cons  5s'43 

Indlahoma  Ref  8s 1929 

Maryland  El  Ry  Ist  5s  1931 
Monon  Val  Trac  53. -.1942 
N  News  &  O  Pt  1st  53. 1938 
Norf  &  Ports  Trac  5s.  1936 
North  Bait  Trac  5s...  1942 
Penns  Wat  &  Pow  53. 1940 
United  E  L  &  P  4H8..1929 

United  Ry  &  El  4s 1949 

Income  4s 1949 

Funding  53 1936 

6s 1927 

6s  1949 

Va  Ry&  Power  5s"1.1934 
Wash  Balt&  Ann  5s..  1941 


Friday 
Last 
Sale. 

Price. 


5H 

"22" 
34 
26  H 


llOK 
60  H 
26 
26  H 

108 
117H 

93 

51 

98 
130 


41 K 


37 


108  Ji 
2 


14M 


88 

"99"" 
'88% 


82 


73  >i 
54 
74 
97 
101 


76  H 


Week's  Range 

of  Prices. 
Low.      High 


98 
43  J^ 
127 

160 

21% 

33 

26  H 
.38 
110 

60 

25  Ji 

26 

65 
113 
107 
116K 

92  M 

44 

95 
128 
304 

17 

41K 


98 

127 

160 
22 
34 
26  K 
.45 

noH 

60  H 

26 

27 

65 
115 
108 
1175i 

93  H 

51 

99 
130 
304 

17 

41M 


26  26  K 

25H  25M 

87  87  J^ 

18M  18M 

63%  65 

36  H  37 

76M  76K 

106 H  108 M 

2  2 

19%  20 

158  160 

34  34 

14  li}4 

29%  31 


85 

88 

91H 

99 
103 

88  K 

96  y, 

98% 

97 

92  M 

96 

96 

81 

94% 

88 

98 

97% 

95% 

73% 

54 

74 

97 
101 

86 

76  J< 


85 

88 

92 

99% 
103 

88% 

96  J< 

98% 

97% 

92% 

96 

96 

82 

94% 

89% 

98 

97% 

95% 

73% 

54 

75 

97% 
101% 

86 

77% 


Sales 

for 
Week. 
Shares. 


5 

80 

10 

100 

40 

115 

30 

25 

1,310 

64 

155 

219 

242 

50 

169 

145 

471 

320 

200 

503 

238 

1 

40 

60 

100 
33 

274 
25 

59 

170 

31 

175 

30 

75 

120 

15 

15 

24 

$1,000 
7,000 

10,000 
9,000 
6,000 
4,000 

10,000 

10,000 
8,000 
2,000 

11,000 
3,000 
6,500 
1,000 
2,000 
2,000 
3,000 
3,000 

24.000 

21.000 
8.800 

17.000 

19.000 
3.000 

13,000 


Range  since  Jan.  1. 


Low. 


98 

40 

120 

4 

155 

17% 

32% 

25% 

.32 

108% 

58 

25% 

26 

58% 
108 
105% 
115% 

90 

25 

80 
120 
296 

17 

38% 

26 

25% 
83 
18 

54 

35% 

76 
105% 
1% 

18% 
147 

33% 

12% 

29 

85 

87% 

87% 

98% 
102% 

87 

96 

98% 

95% 

92% 

95 

95 

81 

93% 

88 

98 

96% 

94% 

72 

52% 

74 

97 
100% 

86 

76% 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 
Jan 
Jan 
Feb 

Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 


High. 


98 

44 
127 

5% 
160 

25 

34 

26% 

.50 

110% 

61% 

27 

27% 

65 
115 
108 
120 

98 

51 

99 
130 
304 

18% 

41% 


Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 


26  M  Jan 

26%  Jan 

90  Jan 

18%  Feb 

66  Jan 

37  Jan 

77  Jan 

108%  Mar 

2  Jan 

20%  Jan 

164  Jan 

34  Mar 

15  Feb 

31%  Feb 


85 

88 

92% 
100 
103% 

90 

97 

99% 

97% 

92% 

96 

96% 

86 

94% 

89% 

98% 

97% 

95% 

74% 

55 

77% 

98 
102% 

86 

77% 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 

Mar 

Mar 
Jan 
Feb 
Jan 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 


•  No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Mar.  3  to  Mar.  9,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Gasof  N  J 100 

American  Railways 50 

Preferred 100 

American  Stores * 

Baldwin  Locomotive 100 

Brill  (J  G)  Co 100 

Buff  &  Susq  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

Cambria  Iron 50 

Congoleum  Co,  Inc 

Cramp  (Wm)  &  Sons. ..100 

ELsenlohr    (Otto) .100 

Elec  StorUKC  Battery..  100 

Erie  Lighting  Co.. * 

General  Asphalt 100 

Preferred ..100 

General  Refractories 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lcblgb   Navigation 50 

Lehigh  Valley 50 

Lehigh  Valley  Transit. .  .50 

Preferred 50 

Lit  Brothers 10 

Metropollt.in  Edison,  pref 
Penn  Cent  Light  &  Power.* 
Pennsylvania  Salt  Mfg.  .50 


Friday 
Last 
Sale. 

Price. 


81 
16% 


187 
■'73' 


79 
"26% 


55% 
44% 

7% 


8 


21% 


Week's  Range 

of  Prices. 
Low.      High. 


78% 

16% 

66 
184 
142% 

65% 
116 

53% 

42 
173 

52 

79 

59 

26% 

46% 

81% 

55 

43% 
7% 

32 
7% 

72% 

70 

18 

38 

20% 

98% 

57 

85 


82 

17% 

66 
188 
142% 

73% 
116 

54 

42 
178 

52 

80 

61 

26% 

53% 

81% 

57% 

44% 
7% 

32 
9% 

73 

701^ 

18 

38 

21% 

99 

57 

85 


Sales 

for 

Week. 

Shares. 


100 

3,505 

120 

2,052 

100 

4,113 

7 

65 

18 

195 

75 

60 

1,521 

25 

170 

110 

3,734 

201 

15 

40 

5.190 

321 

190 

10 

201 

201 

65 

25 

90 


Range  since  Jan.  1. 


Low. 


78 

Feb 

82 

11% 

Jan 

17% 

63% 

Feb 

77 

163 

Jan 

193% 

131% 

Jan 

142% 

49 

Jan 

73% 

105 

Feb 

116 

42% 

Jan 

54% 

40 

Jan 

45 

143 

Feb 

181 

50 

Jan 

52 

77 

Feb 

85 

54 

Jan 

61 

23% 

Jan 

27 

42% 

Jan 

53% 

81% 

Mar 

81% 

44 

Feb 

59% 

42% 

Jan 

46 

7 

Feb 

8% 

26% 

Jan 

32 

5% 

Jan 

10% 

72 

Jan 

75 

67% 

Jan 

71 

16 

Jan 

20 

35 

Jan 

40 

20 

Feb 

22% 

98% 

Mar 

99 

55 

Jan 

58 

82 

Jan 

85 

High. 


Jan 
Mar 
Jan 
Fob 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
I'eb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 


Stocks  iConcl.)- 


Par. 


Pennsylvania  RR  ...       50 
PhUadelphia  Co  (Pitts).. 50 

Preferred    (5%) 50 

Preferred  (cum  6%).. 50 

Phila  Elect!  Ic  of  Pa 25 

Preferred 25 

Phila  Insulated  Wire * 

Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Phila  &  Western 50 

Preferred 50 

Railways  Co  General 10 

Reading  Company 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt .50 

Preferred 50 

United  Railway  Invest.  100 

Preferred 100 

West  Jersey  &  Sea  Shore. 50 

York  Railways,  pref 50 

Bonds — 
Allegheny  Vail  gen  4s.  1942 
Elec  &  Peop  tr  ctfs  4s.  1945 
Keystone  Tel  1st  53...  1935 

Phila  Co  1st  5s 1949 

Consol  5s 1951 

Consol  &  stamped..  1951 

Phila  Elec  trust  ctf  4s.  1950 

1st  4s  sinking  fund. .  1966 

1st  5s 1966 

5%s 1947 

6s 1941 

United  Rys  Invest  5s.  1926 

Reading  gen  4s 1997 

Spanish-Amer  Iron  6s.  1927 
West  N  Y  &  Pa  gen  43.1943 


Friday 
Last 
Sale. 

Price. 


31% 

31H 

46 

30% 

63 


35 


21^6 


53% 
56 


38 


90 

66% 

76 


93 


81 

99% 
100% 
104% 

97ya 

83% 
lOOJ^ 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

46  a 

47 

4.450 

47% 

47% 

10 

34 

34 

5 

44% 

45 

120 

31% 

31% 

2,828 

am 

31% 

905 

46 

46 

5 

30% 

31% 

571 

63 

65 

271 

8% 

8% 

300 

35 

35 

10 

6 

6 

261 

79% 

79% 

20 

1% 

IH 

700 

2'^. 

2% 

900 

38% 

39 

585 

52% 

54 

1,049 

55% 

56^ 

127 

21% 

21% 

20 

55 

55 

300 

37% 

38 

326 

36 

36 

45 

87 

90 

$19,300 

66 

67 

29,200 

76 

77 

6,000 

100%  100% 

11,000 

91% 

91% 

4,000 

92  li 

93 

20,000 

82% 

82% 

1,000 

81 

81 

4,000 

99%  100 

87,300 

100%  100% 

25.000 

104%  106 

15.700 

95% 

98% 

307.000 

83% 

83  ^f 

2.000 

100%  100% 

1,000 

77 

77 

2,000 

Range  since  Jan.  1. 


Low. 


46H 

41 

32 

42 

30% 

30% 

46 

30 

63 

8 
35 

3% 
77 

1% 

2 
38% 
50 
55% 
21% 
55 
33 
35 

85 

66 

76 
100% 

91 

91% 

82% 

80% 

91% 
100 
104 

88 

83% 
100 

77 


Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 

Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Mat- 
Jan 
Mar 


High. 


47% 

47% 

36 

45% 

33% 

33% 

50% 

33 

67 

8% 
36% 

6 
80 

1% 

2% 
40% 
54 
56% 
21% 
55 
38 
36% 

90 

71% 

80 
100% 

91% 

93 

82% 

82 
103 
103 
106% 

98% 

86 
100% 

81 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 

Feb 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 


*  No  par  value. 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Mar.  3  to  Mar.  9,  both  inclusive, 
compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks—                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Amer  Pub  Serv,  pref ...100 

91 

91 

91% 

123 

90        Jan 

97        Feb 

American  Shipbuilding.  100 

70 

70 

75 

69%     Jan 

74        Jan 

Armour  &  Co  (Del),  pf.lOO 

99 

99 

99% 

833 

99        Jan 

100        Feb 

Armour  &  Co,  pref 100 

86 

85 

87 

5,269 

84        Feb 

96%     Jan 

Armour  Leather .15 

9% 

9% 

9% 

283 

9Ji    Feb 

10        Jan 

Preferred 100 

87 

87 

40 

87        Jan 

87         Jan 

Bassick-Alemite  Corp * 

33 

28% 

35% 

34,620 

27%    Feb 

35%   Mar 

Beaver  Board,  1st  pref 

15 

27% 

15 
31 

50 
14,835 

15        Jan 
25        Jan 

17         Jan 

Borg&Beck * 

30 

31       Mar 

Bunte  Bros 10 

10 

11 

245 

10        Feb 

11       Mar 

Case  (J  I) * 

3% 

3% 

10 

2%     Jan 

4%    Feb 

Central  Pub  Serv,  pref.  100 

89 

89 

11 

86        Jan 

89%    Feb 

Chic  City  &  Con  Ry  pt  sh 

Common. ..* 

1 

1 

I 

75 

%     Jan 

1%    Feb 

Preferred-           .              * 

8% 
5 

9 

8% 

950 
400 

5        Feb 
3%     Jan 

9%    Feb 

Chicago  Elev  Ry,  pref.  100 

8% 

8%   Mar 

Chic  Rys  Part  Ctf  Series  1. 

17 

17 

25 

10        Jan 

18        Feb 

Part  Ctf  Series  2 . 

2%       2% 
130%  131 

150 
985 

2        Jan 
129        Jan 

3        Feb 

Commonw'th   Edison. .100 

131        Jan 

Consumers  Co,  com 100 

6 

6 

6 

50 

6        Feb 

6%     Jan 

Preferred 100 

64% 

64 

64% 

20 

63%     Jan 

70        Feb 

Continental  Motors 10 

9% 

9% 

9% 

4,015 

9%    Feb 

12        Jan 

Crane  Co,  preferred 

112% 

112 

112% 

324 

112       Mar 

115        Feb 

Cudahy  Pack  Co,  com. 100 

62 

62% 

487 

61%    Feb 

64%    Jan 

Daniel  Boone  Wool  Mills  25 

42 

40% 

49 

70,798 

31%     Jan 

62%     Jan 

Decker  (.41f)  &  Cohn,  Inc.* 

15 

15 

40 

15        Jan 

15        Jan 

Preferred 100 

80 

80 

220 

70        Jan 

80       Mar 

Deere  &  Co.  pref 100 

72 

73 

185 

72        Feb 

74%     Jan 

Diamond  Match .100 

116%  118 

20 

116%   Mar 

121        Jan 

Earl  Motors  Co * 

% 
27% 

% 
26% 

1 

29 

900 
6,085 

%     Jan 
22>i     Jan 

IH    Feb 

Eddy  Paper  Corp  (The)  _ .  * 

32%     Jan 

Fair  Corp  (The),  pref..  100 

104% 

104%  105% 

335 

100        Jan 

106        Jan 

Godchaux  Sugar,  com * 

21% 

20% 

22% 

2,600 

15        Jan 

25        Jan 

Gossard.  H  W.  pref 100 

27 

26% 

28 

1,312 

24%    Feb 

29       Feb 

Great  Lakes  D  &  D 100 

86 

83% 

88 

265 

81  %    Feb 

94%    Feb 

Hartman  Corporation  .100 

91% 

92 

75 

84        Jan 

95%     Jan 

Hart.Schatf&Mar.x.com  100 

106 

106 

25 

98        Jan 

107        Feb 

Hayes  Wheel  Co * 

37% 

37% 

38 

220 

37         Jan 

43         Jan 

Hlbb,  Span,  Bart  &  Co. .25 

65 

65 

65 

25 

64        Feb 

66         Jan 

Hupp  Motor... ..10 

28 

25% 

28 

46,856 

21H     Jan 

28       Mar 

Hydrox  Corp ,  pref 100 

21% 

23 

2,200 

18%    Jan 

24%    Feb 

Illinois  Brick 100 

82 

80 

82 

525 

78        Jan 

96%     Jan 

InKand  Steel ...25 

48% 

46% 

48% 

2.405 

43        Jan 

48%    Mar 

Kuppenhelmer  &  Go.  pf  100 

93 

93 

60 

93         Jan 

95        Jan 

Libby.  McNeill &Llbby.lO 

7 

6% 

7 

2,698 

6%     Jan 

8H    Jan 

Lindsay  Light 10 

3% 

3% 

3% 

375 

3%    Feb 

4%     Jan 

Lyon  &  Healy,  Inc,  pref... 

101  % 

101 

101% 

746 

100        Jan 

101%   Mar 

Middle  West  Util,  com. 100 

50% 

47% 

51 

1,430 

45%     Jan 

53       Feb 

Preferred 100 

85 

85% 

615 

84        Jan 

86%     Jan 

Prior  lien  preferred 

100 

99%  101% 

888 

99%    Mar 

104        Jan 

Mitchell  Motor  Co * 

2% 

2 

2% 

1,450 

1        Jan 

2%    Feb 

National  Leather,  new 

7% 

7% 

8 

2,242 

5%     Jan 

8%    Feb 

Phillpsborn's,  Inc,  com 5 

30% 

30% 

50 

27        Feb 

38        Jan 

Pick  (Albert)  &  Co 10 

23 

22% 

36% 

3,975 

22%   Mar 

36%  Mar 

Piggly  Wlgg  St,  Inc,  "A".* 

77 

75 

78% 

1,395 

55%     Jan 

78%   Mar 

Pub  Serv  of  Nor  111,  comlOO 

102 

101% 

102 

115 

101        Feb 

104        Jan 

Preferred... ...100 

96 

95 

96 

20 

95        Jan 

98        Jan 

Qu.iker  Oats  Co 100 

235 

235 

72 

230        Feb 

236         Jan 

Preferred 100 

99'% 

99% 

HjO 

910 

96%     Jan 

100         Jan 

Reo  Motor. 10 

15% 

15 

15>i 

6.730 

11%     Jan 

15%    Mar 

Sears-Roebuck,  com. -.100 

90 

90 

5 

85%     Jan 

93        Feb 

Standard  Gas  &  Electric.  50 

25 

24% 

26% 

1,400 

17%     Jan 

27%    Feb 

Preferred 50 

49% 

49 

49  K 

1,365 

48        Jan 

50        Feb 

Stewart-Warner  Sp,comlOO 

117% 

104% 

122 

220,500 

79        Jan 

122       Mar 

Swift  &  Company 100 

107 

106 

108% 

2,139 

106       Mar 

109%     Jan 

Swift  International 15 

19% 

18% 

19% 

12,875 

18        Feb 

21%     Jan 

Thompson  (J  R),  com. ..25 

47 

46% 

47% 

1,100 

45        Feb 

51  %    Jan 

Union  Carbide  &  Carbon  10 

63% 

63  ii 

65% 

15,755 

62        Jan 

67%     Jan 

United  Iron  Works  v  t  c  50 

12% 

11% 

13% 

19,960 

6        Jan 

13%    Feb 

United  Lt  &  Rys,  com.  100 

110 

109 

110 

1,156 

71        Jan 

110       Mar 

1st  prelerred ...100 

79% 

78 

80 

315 

75        Jan 

80       Mar 

United  Paper  Bd,  com.  100 

165^ 

16% 

25 

16        Jan 

16H    Feb 

U  S  Gypsum 20 

73% 

73% 

75% 

795 

61         Jan 

75%    Mar 

Vesta  Battery  Corp,  com.* 

34 

30 

36 

1,525 

26         Jan 

36       Mar 

Wahl  Co * 

54 

54 

54  K 

2.030 

53  %     Feb 

58%    Jan 

Ward(Mont)  &  Co.  w  1.20 

24% 

23% 

25% 

6.995 

20%     Jan 

25%    Feb 

Class  "A". • 

95% 

95 

95  V^ 

300 

93        Jan 

97        Feb 

Western  Knitting  Mills..* 

10 

8 

10% 

11.385 

7        Feb 

10%   Mar 

Wolff  Mtg  Corp.. * 

S^Va 

35 

7.325 

28%    Feb 

35      Mar 

WrlKley  Jr.,  com 25 

108 

105 

111 

56.000 

100        Jan 

111       Mar 

Yellow  Cab  Mfg,  CI  "B"  10 

270 

265%  280 

1,773 

223         Jan 

280      Mar 

Yellow  Taxi  Co  .   

87 

86% 

95 

70.475 

70%    Jan 

95      Mar 

Bonds — 

Armour  &  Co  of  Del  20-yr 

gold  5!^s. ..1943 

96 

96 

117,000 

96        Feb 

96       Feb 

0  ChicagoC&C  Rys  5s.  1927 

58 

55 

58 

104.000 

47        Jan 

58       Mar 

Chic  Rys  punch  money5a'27 

53% 

52 

54 

90.000 

52        Feb 

54       Mar 

Commonw  Edison  53.1943 

97% 

98 

12.000 

97         Jan 

99        Jan 

Peo  G  L  &  C  ref  gold  53  '72 

92% 

92% 

3.000 

92%    Mar 

92%   Mar 

South  Side  Elev  4%s.l024 

92  W 

92% 

1.000 

88  U    Feb 

92%   Mar 

o  In  last  week's  record  Chicago 
C.  &  C.  Rys.  5s.  1927.     *  No  par 


City  Rya.  63,  1927,  should  have  read  Chicago 
value. 
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Pittsburjfh  Stock  ExchanRe.  Rocord  <>r  traiisiU'lions  at 
PiltsliiirKii  Slock  K.\<'liiui{^(t  Mar.  ;{  to  Mar.  9,  hotli  iiidiisivf, 
(fompilod  from  official  salos  lisl.s: 


h'rldav 

Salts 

l.llSt 

H  •(■«*■» 

Range 

for 

Range  since  Jan. 

,. 

titUe. 

0/  f rices. 

Week. 

Stock!—                    Par. 

/'rice. 

IjOW. 

High. 

Shares. 

Low 

High. 

Am  Wind  r.laas  Mauh     1(H) 

OJ 

Kfl 

05 

975 

79 

Jan 

95 

Mar 

rrefcrrod   100 

05 

95 

10 

03 

I'-pb 

05 

Vvh 

ArkiitiHiiN  Nat  (JoH.  com  10 

11 H 

8h- 

•AH 

21.4K0 

7hi 

Jan 

0^' 

Mar 

CiirncKlc  \.("m\  A  Zinc.    .    ^t 

6H 

•I'li 

100 

3U 

Jan 

n 

Im-1> 

('oiiKoll<l:ilt(l  Ice.  prcf       />() 

32 

32 

50 

20 

Jan 

3(1 

Juii 

Indci'  UrcvvliiK,  com.      AM 

3?4 
« 
109 

4 

9 

109  U 

200 
50 
00 

3  1 .. 
9 
107 

Jan 

4 
9  ^ ; 

Jan 
Jan 
Mar 

Jones  A  I.auKhlln  Htot'l.  pf. 

Jan 

109 'i 

Lone  Slur  (ias                  .'iri 

aiui. 

20 

20 'v 

245 

24 

Jan 

27 

I'd. 

Mfrs  l.lclil  A   il(:il          100 

5(1 

SO 

50'.; 

295 

55 1  •., 

Jan 

68 

Feb 

Nnt  I'lii'indotlnK,  com     50 

8 

7W 

H 

325 

7', 

Jan 

8'ii 

Kcl) 

ITcfcrrcd 50 

lOJi 

19>* 

20 

830 

18!,. 

Jan 

21 

I'-Cll 

Ohio  I'lU'l  Oil   .....        1 

17 
84 

17 
05 

110 
1,131 

15  H 
59 

Jan 
Jan 

18  }i 
80 

Kcl) 

Ohio  I'licl  Supply      ..    .-25 

fiS 

Jan 

Oklahoma  Natural  (Jit-s     as 

am 

21 

21V 

1,900 

19i.i 

Jan 

27 

Jan 

PIttsburKh  Hnw.  prcf      .SO 

(ijd 

GJ, 

S 

IfiO 

0!, 

Jan 

« 

Mar 

PltlHl)  A  Mt  SluLsIa  Cop      I 

28c 

240 

27c 

107.500 

22c 

Jan 

28c 

Jan 

riti.iiiun.'hoiiA  (;a.s      loo 

OH 

10 

1,175 

8'.; 

Jan 

U)', 

Fcl) 

PItt.sburKh  Hale  Cila.s.s..lO 

170 

171 

75 

105 

Jan 

205 

Jan 

iSttIt  I 'rock  C'onsol  Oil 

13!.ii 

13 

13  H 

5.110 

10 

Jan 

10  H 

I'd) 

Tidal  O.saKo  oil    • 

12  H 

13 

130 

1054 

Jan 

13  H 

Kcb 

Union  Nalui-al  Cits.        100 

2(Mi 

20 'ti 

27'., 

545 

23' J 

Tell 

27'., 

Mar 

U  S  (lla.ss          .                 KM) 

25 

24  '.j 

25 

350 

24  '., 

Mar 

27 

J.'UI 

Wcafhousc  Air  lirakc.    .50 

117,'.j 

117  4 

119'.., 

579 

107)  J 

Jan 

120 

Feb 

West  Pcnn  Tr&\VP,comlOO 

37 

36V.J 

37 

072 

30 

Jan 

37 

Feb 

Preferred 100 

72Xii 

72  ^'.i 

73 

157 

70  ?i 

Jan 

73 

.Mar 

*  No  par  value. 

New   York   Curb   Market.  -Official   transacfions   in    the 
Now  York  C^urb  IVlarket  from  Mar.  3  (o  Alar.  9,  iiiclusiv(>: 


Week  endinii  March  9. 

Stocks  -  Par. 


Indus.    &   Miscellaneous 

Acme  Coal  Mining 1 

Acme   Packing 10 

Aluminum  Mfrs,  com. ♦ 

Amalsam  Lcatner,  com..* 

Preferred 100 

Anier  Cigar,  common.  100 
Amer  Cotton  Fabric  pf  100 
American  Gas  &  Kleo — 

Common,  now,  w  1 ♦ 

Preferred.  _ 50 

American  Hawaiian  S  S.IO 
Amer  Light  &  Tr,  com.  100 

Preferred .  100 


Amer 


prer. 


XiWT  Writ  Paper,  com.  100 
Armour  &  Co  of  Del,  pf  100 
Armour  &  Co  of  111  pf. .  100 
Arnold,  Constable  &  Co..* 

Atlantic  Fruit  Co » 

Auto  Knitter  Ho.slery ■• 

Basslck-Alomlte  Corp * 

Borden  Co,  com 100 

Preferred 100 

Borg  &  Beck  Co,  com * 

Brlt-Ama-  Tob  ord  bear.£l 

Ordinary £1 

British  Int  Corp ,  class  A.  _  * 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc * 

Campbell  Soup  pref  w  i .  1 00 

Caracas  Sugar .50 

Car  Lighting  &  Power. .  .25 
Celluloid  Co,  common- 100 

Preferred  .. loi 

Cent  Teresa  Sug,  com..  10 

Preferred 10 

Centrifugal  Cast  I  Pipe. . .  * 
Century  Ribbon  Mills  com* 
Checker  Cab  Mfg,  class  A  * 
Chic  Nipple  Mfs  '  1  A..  10 
Chicago  Steel  Wheel 

Preferred  

Cities  Service  com 100 

Preferred 100 

Preferred  B 10 

Cities  Serv,  bankers'  sh..* 
Cleve  Automobile,  com..* 
Colombian  Emerald  Synd. 
CJolorado  Power,  com..  100 
Columbia  Gas  &  El  new  w  1 
Columbian  Carbon  v  t  c. .  * 
Com'w'lth  PRy&L,com  100 

Congoleimi  Co  com 100 

Cox's  Cash  Stores 5 

Curtlas  Aeropl  &  M.  com 

Preferred 100 

Ouyamel  Fruit  Co * 

Del  Lack  i  West  Coal.  .50 
Dublller  Condenser  &  Rad* 

Durant  Motors,  Inc 

Durant  M  otors  of  Ind 10 

Eastern  Steel,  common.  100 

Fay  Taxicabs,  Inc .* 

Federal  Tel  &  Tel 5 

Ford  Motor  of  Canada.  100 

Gardner  Motor  Co • 

Garland  Steamship 3 

General  Ry  Signal,  com  100 

Gillette  Safety  Razor 

Glen  Alden  Coal * 

Goodyear  Th-e  &  R  com  100 

Preferred 100 

Gt  West  Sug  new  com  wl  25 
Griffith  (D  W),  Inc,  cl  A 

Heyden  Chemical * 

Household  Products,  Inc. 

Hudson  Cos  pref 100 

Hud  &  Manhat  RR  comlOO 

Hydro.x  Corp.  com * 

Industrial  Fibre  Corp  com  • 

Inland  Steel 25 

Intercontinental  Rubb.lOO 
Kup'heimer(B)&  Co,  pf  100 
Lake  Torp  Boat,  1st  pf  .10 
Lehigh  Power  Securities. 
Lehigh  Val  Coal  Sales  .50 
Libby,  McNeill  &  Libby.  10 
Lucey  Mfg  class  A. . .  _  50 
Lupton  (F  Ml  Pub,  CIA.* 
Marlin  Firearms, com  Cl  A5 
Mercer  M  otors » 

Votlns  trust  certifs I 

Mesabi  Iron  Co * 

Miss  Rlv  Pow,  com ioo 

Morris  (Philip)  Co,  Ltd.  10 
Motor  Wheel  Corp,  com. 10 
Nat  Dept  Stores, Inc. com.  • 

Tirst    rrererred ^^w 


Friday 
Lasl 
Sale. 

Price. 


54  c 


22  Ji' 
16 


102 
34  W 


17 


99 


2H 

24  M 

33  U 

1 1 1 5-i 

IOIJ4 

"26" 


9H 
107^^8 


1J4 


135-8 
30 '4 
55 
4 

■2H 

8 

1881/2 

69  M 

6Vi 


32 

18c 


ilH 


evs 


59  i4 
83  H 
7H 
57 

20 


14  ki 


284^2 
68 14 

13J.8 


2 

3S 


lOJ 

22} 


473^ 


204 

85 
7 


VH 
lOH 


rlUI 
33K 
100 


Week's  Range 

of  Prices. 
Low.      High 


.'54c 
19c 
22J-f 
U'A 
50  H 
75Jf 
101 

34 

444 
16  H 
132  4 
93 
35-4 
3 
99 
86 
16 
2 
23  H 
33  Jf 
110 
101 « 

28  K 
19  M 
19  M 
le'A 

QVs 

107  s-g 
17J4 

IK 
94 

108  J^ 
IH 
314 

13M 
30 
54  M 

4 

IH 

8 
188 
68}^ 

6H 
185^ 
32 
17c 
22 
36 
41 
30 
175 

4V.I 

5% 
26 
58  H 
83  K 

5 
SOJi 

14}'2 

18 

29  H 
5^ 

442 
13  ^ 
72c 
55^2 

281 
68 
1354 
47  H 

183  H 

2 

37  }i 
17 

lOM 
211^ 

8 
47  K 

5M 
93 

24 
19  K 
85 

7 
16  K 

3 

15< 

IH 
WVs 
26 
ISK 
xUVs 
33 
ion 


,'->Sc 
28c 
22  « 
16 
58 
76 
102 

344 
444 
17  H 
134 
93 

3K 

3 
99 
87 
17 

25^ 
24'^ 
35 
112 
1015-4' 
30 
201.1 
19  Jf 
17>-i 
10 

134 

107^/5 

17=4 

lA 

97  A 

108  5/8 

2 

3,4 
14 
32 
60 

4« 

2K 

8K2 
190 
6954 

6  4 
19 
34 
27c 
22 
36>-<; 
47 
30 
175 

4>-^ 

6K 
26 
6OJ-2 
844 

7% 
71H 
18!-s 
20 

32  4 
5'^ 

443 
1414 
7  3c 
55  J^ 
285 
69  4 
14 
48 
85 

5 

2K 
39H 
17 
11 
223^ 

8 
47  H 

55€ 
93 

25-s 
20 '4 
87 

7 
10 
17  4 

4;^8 
2 

ii« 

26 

195-^ 

115^ 

33  M 
100 


Sales 

for 

Week. 

Shares 


12,300 

7,000 

200 

3,700 

200 

400 

1,700 

300 

100 

1,700 

65 

20 

.500 

200 

1,900 

90 

500 

14,200 

8,800 

600 

215 

25 

6nn 

8,200 

100 

400 

3,700 

14,200 

100 

100 

3,900 

30 

20 

3,000 

100 

4,300 

2,300 

4,0  0 

6,300 

3,100 

4,300 

420 

1,500 

300 

1,200 

2,600 

8,600 

10 

3,400 

900 

10 

10 

3,300 

700 

50 

4,600 

530 

26,700 

£3,100 

4,100 

300 

10,900 

1,800 

15 

2,100 

400 

50 

1,135 

1,800 

2,700 

600 

300 

500 

4,900 

99,800 

800 

500 

2,000 

100 

100 

1,800 

100 

900 

700 

50 

200 

700 

1,400 

1,000 

800 

5,600 

5,300 

10 

6,500 

300 

1.000 

400 


Range  since  Jan.  1. 


Loio. 


S2o 

19" 
21  W 


32 '2 

44 

15^ 
1324 

91 
35< 
25, 

99 

86 

16 
IV^ 

22  M 

34 '2 
110 
100 '-i 

28>S 

19H 

154 

7_y« 

I'Hc 

106^2 

17 
iVs 

90 

100 
14 
2% 

10 

■UM 

51k' 
2V4 
IM 
8 
173 

67 
6« 

17% 

29K 

■2\C 

22 

365^ 

41K 

30 
145 
3^ 
5 

21 

551^ 

82 

4  4 

40 

12H 

18 

27H 

5 
400 
lO'';! 
70c 
54 
2.i9 
56 

9H 
291^ 
77 

3M 

1.% 
34 ''-s 

*'K 
20 

8 
46  H 

4 '4 
93 

IM 
18 
80  >4 

6 

7 
13 

3 

1% 

1 
lOK 
26 
16 

11  ^i 
33 
100 


Feb 

Mar 
Feb 


I'K  Mar 

48  >«  Jan 

75-'4  Mar 

100  Feb 


Feb 

Jan 

Jan 

Mar 

Feb 

Feb 

Feb 

Jan 

Mar 

Mar 

Jan 

Feb 

Mar 

Mar 

Jan 

Mar 

liti. 

Jan 

Jan 

J  an 

.Ian 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

)an 

Mar 

.1  an 

Mar 

Mar 

J.ii. 

.1  an 

Jan 

.l:i.r. 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

.fH.n 

Feb 

Feb 

Mar 

Mar 

Feb 

.lai) 

.(in; 

Feb 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

JiLli 

.Ian 
Jan 
Mar 
Jan 

f:L:» 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Feb 
Feb 
Feb 

Mar 
Jan 

Mar 
Feb 
Feb 


High. 


86  ■ 

;(;.c 
22  5i 


Jun 
.i.M,n 
Jan 


19  !4     Jan 
64         Jan 


76 
102 

46 ' .; 

46  ,H 
185i 
140 
96 

3Vz 

3 
99  H 
93 
21 

2M 

24  k2 
35 

122 
102 '2 

30 

WVs 

17K 
10  Ks 

15i 

109 '4 

18,1-J 

IK 
100 
110 '-S 

2H 

5 
15 
34 
66  K 

4M 

3H 

9K 
195 
09  5i 

6J4 
19% 
34H 
45c 
25 
37 
42  M 
30 
180 

6K 
26 
63K 

84H 
TVs 
84 

25  M 
20 
33 

7 
447 
15  4 
80c 
55^2 
J87 
72'-^ 
I6K 
51 
90 

5 

2H 
39 '2 
1 .  J-i 
12H 
24K 

low 

47H 
'\  ■/■> 

96 'A 
2H 

20  >f 

90 
7K 

20 

22 

5)4' 
4 

3^4 
!■?« 
27 
1954 
13  Ji 
37 
100 


Mar 
Mar 

Mar 
Feb 
Feb 
Feb 
Jan 
Feb 

Mar 
Feb 
Feb 
Feb 
Feb 

Mar 

Mar 
Jan 
Jan 

Mar 
Feb 
Jan 
Feb 

.!».  I 

Feb 
Feb 
Feb 
Jan 
Feb 
j.'tn 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Feb 
Mar 
Mar 

Mar 

Mar 
Feb 

Mar 

Mai 
Jail 
Jtn 

Mar 
Feb 
Jan 

Mar 
Feb 
Feb 

M^r 
Feb 
Feb 
Feb 
Feb 
Feb 

Mar 
Feb 

Mar 
Feb 
Feb 
Feb 

Inn 

Mar 

i:i,:l 

Jan 
Mar 
Feb 
Jan 
Jan 
.f;in 
Jan 
Jan 
j:i,ii 
Jan 
.Ian 
Feb 
Mar 
Feb 
J  Feb 
Foh 


S(u<'kii  (f'orirl.) 


Par. 


Snl  Mot  Cur  A  Vehicle  . 
NulHup(>C(i  (of  Del)  com  80 
New  I'lcilon  Pub  (;orp   ..8 

N  Y  Cannum,  Inc,  com • 

N  Y   Tel  (I  H  %  pref 100 

N  Y  Tran.sportutlon  ...  10 
Onyx  IloHli'ry.  common. 

OHcidn  Ciirp         

PulRi-  DUrolt  Mot  Cor..  10 
ProrUwH  Trunk  A  Motor. 80 
I'lrfi  Ti  Ion  Tire  A  UuhlxT 

Penna  Coal  A  Coke 60 

Plioenix  IIOHlory  coin .6 

I'refcn  (-(1 IOO 

F*rlma  Radio  Corp        I 

Pyrene  Manufacturing.  .10 
Radio  Corp  of  Amer  com 

Prrtorri^l 8 

Roo  Motor  Car 10 

Ilepettl,   Inc      6 

licpulillc  Itiihbcr • 

Ilosenb'm  Cr  (;orp.  pf..S0 
Safety  Car  Meat  A  l,t>{  100 
Saiiuenay  Pulp  A  Power  6 
Scliultn  Iletnll  .Stor«!H,com 

I'niferred        100 

Shclton  Looms,  com 

Southern  c;oal  A  Iron 6 

Stutz  Motor  Car 

Swift  A  Co 100 

Swift  International 15 

Technical  Products  Corp. 6 

Tenii  lOloc  Power,  com • 

Tlniken- Detroit   Axle...  10 

Preferred 
1  ob  Prod  Exports  Corp.. 

Todd  Shipyards  Corp 

Triangle  Film  Corp  v  t  0.5 
Union  Carbide  A  Carbon 
United  Profit  Shar'g.new.I 
Un  Retail  Stores  Candy..* 

Founders  shares. • 

United  Shoe  Mach  com. 25 
U  S  Distributing  Corp.. 50 
U  S  Light  &  Heat,  com. .  10 

I'reforrcd 10 

U  S  Metal  Cap  &  Seal.. 

Utah-Idaho  Sugar 10 

Wayne  Coal 6 

Willys  Corp,  1st  pref..  .100 

Isl  pref  ctts  of  deposit. 
Yale  &  Towne  Mfg  new. 25 
Yellow  Taxi  Corp .  N  Y  .  .  . 

Former  Standard  Oil 
Subiildlarlea 

Anglo-American  Oil £1 

Borne  Scrymser  &  Co..  100 

Buckeye  Pipe  Line 60 

Chesebrough  Mfg 100 

Continental  Oil,  new 25 

Cre-scent  Pipe  L,  new  stk  25 
Cumberland  Pipe  Line.  liK 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com. .  100 

Illinois  Pipe  Line. 100 

Indiana  Pipe  Line 50 

National   Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  on,  new 26 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining .100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.lOO 
Standard  OU  (Indiana).. 25 
Standard  Oil  (Kan)  new. 25 
Standard  Oil  (Ky)  new.. 25 
Standard  Oil  (Neb)  newlOO 
Standard  Oil  of  NY  new. 25 
Stand  Oil  (Ohio) ,  com. .  100 
Vacuum  Oil,  new 25 

Other  on  Stocks. 


Friday 

iMSt 

Sale. 
PrUe. 


Allied   Oil 

.\mer  Fuel  Oil  common.. 
Ark  Natural  Gas,  com.. 
Atlantic  Lobos  Oil.  com. 

Big  Indian  OU  &  Gas 

Boston-Wyoming  Oil 1 

British-American  Oil 25 

Brit  Controlled  Oil  Fields. . 

Cardinal  Petroleum 

Carib  Syndicate 

Consolidated  Royalties 

Creole  Syndicate 5 

Darby  Petrol 

Engineers  Petroleum  Co.  .  1 

Equity  Petrol  Corp  pref 

Federal  Oil .   5 

Fensland  Oil • 

Gilllland  on,  com • 

Glenrock  Oil 10 

Gulf  on  Corp  of  Pa 25 

Harris  Consol  Petrol  Corp. 

Hudson  on 1 

Humble  Oil  &  Ref 25 

Humphreys   Oil 

Imperial  Oil  (Canada)  coup 
Independent  Oil  &  G  w  1 
International  Petroleum. .  * 
Keystone  Ranger  Devel..l 

Klrby  Petroleum * 

Lance  Creek  Royalties 1 

Latin-Amer  Oil  Develop..  1 
LIving.ston  Petroleum  .... 

Lone  Star  Gas 25 

Lowry  Oil  Corp 5 

Lyons  Petroleum 

Magnolia  Petroleum 100 

Mammoth  Oil,  Class  A  .. 

Maracaibo  Oil  Explor • 

Margay  Oil * 

Mariand  on 

M  X  .a  1   Pa  )  1  o  O  1-..10 

Me.vico  Oil  Corn 10 

Midwest  Te.xas  Oil 1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctfs.. 
New  England  Fuel  OU 

New  York  OU 

Noble  (Chas  F)  OU  &  Gaa.l 

Preferred 1 

Northwest   OU 1 

Ohio  Ranger 1 

Oklalioma  Natural  Gas 25 

Omar  Oil  &  Gas 10 


(154 

M 
32  4 


45  H 
13 

09  ^ 

4  1  ^i 

4  m 

5HC! 

'    4  '.i 

3^0 
15  H 

1-4 
lOc 
61H 


OIK 

20  H 

20c 

194 

19    ' 

8  Ml 
18K 


6 
230 


6  4 

7K 
8 
56 


\'4i 

I'A 

1 

3K 

2 
■8K 

8 
163 
130 


17K 
133 

237    ' 

'22' 


112 

73 'A 


lOl'A 
26 'A 
136 


81 
253 
114K 

177" 
110 


66  5€ 

53  5i 

103K 


46  K 

'si 


lie 
7c 

9y4 

"27c' 

1« 


2K 


5 

14 

14 
16c 


Week's  Range 

of  Prices 
Imw.       nigh. 


85  H     76 


81c 


44 
IK 
67 
2 
12c 
39  K 
35K 
1I7K 
14K 
23  K 
2Sc 


82c 

IK 


80c 

i 

162  3i 

49 

lOK 


3 

70c 

1'16 
18c 

I'l-fe 
ISK 
14  K 
50  5i 
18 
23c 


li/Td 


n 

30  H 
1()9H 
25 '  V 
431-j 
124 
19 
07  m 

m 

4IJ^i 
41 

i:hk 

5Hc 
lOH 
3K 
3K 

14  M 
I'A 

lOc 
51 
91 
1 
6l<4 
IIOH 
26=4 
20(! 

i8;-i 

I  OS 

is;-s 

8  4 

15  K 

11 

91 
5 
53  K 
12c 
63  H 
5M 
7K 
7'A 
54 
23 
IK 

l'/16 
1 
3 

154 
SK 
8 
61 K 
128 


17K 
133 

88  K 
235 

45  K 
22  K 

111 
110 

73 
167 
101 

26!^ 
134 
107 

81 
250 
11354 
208 
175 
108  5i 

87 

665^ 

53 
103  5  J 
267 

46  K 
290 

51K 


H 
32  4 
IIOH 
27 
411 
I3li 
20 
77  K 

m 

42  4 
4  I  4 
99 
.lOn 
iOH 
44 
3K 

154 

2 
1.5c 

r,2>/i 

91 

I 

83 
1I6K 

20  K 

320 

19K 
108 

19 
8K 

19 

UK 

91 
OK 

55 

23c 

04 
64 
8 
S'A 

56 

23 
14 
IK 
IK 
3K 
2'A 
91 
8 
i63 
140 


18K 
138 

89  K 
235 

48 

22  K 
1135i 
112 

76 
168 
101 K 

27 
137 
107 

85 
263 
115 
208 
185 
111 

88  Vi 

69  K 

55K 
108 
268 

495-s 
294 

554 


He 

7c 

8 

5K 
25c 

1.4 
37 

2K 

7H 

5K 

IK 

4K. 

IK 
15c 

14  K 

80c 

19 

414 

1^6 

66  K 
IK 
12c 
3754 

34K  36K 
117  120 
1414  15 
22  K  24 
24c       29c 


lie 

7c 

94 

6 
30c 

IK 
37 

2K 

8 

554' 

1« 

5 

14 
18c 
14K 

93c 

19  K 
4K 
IK 

68  K 
2 

13c 

41K 


aalu 

for 

Wetk. 

Shares. 


34 

3c 
78c 

1 
26 
62c 

1 


34 
3c 
83c 

IK 
26 
1 

IK 


161 K  165 
49         53  K 


9K 
IK 
2K 

70c 
1% 

ISc 


10  K 
IK 
3K 

70c 
IK 

2Sc 


18 K     19 K 
14  K     15  K 


46  K 

18 

23c 

70c 

15c 

3c 
19 

1 


52 
19  K 
27c 
70c 
1.5c 

4c 
19 

1V„ 


/tofW*  tine*  Jan.  I. 


Lou. 


100 

0,900 

2,2(K) 

2,900 

825 

4(M) 

n.5fKt 

I.  too 

1 ,200 

6,000 

100 

3,000 

700 

2(M) 

900 

too 

68,300 

23,9(M) 

0,800 

4.900 

2,000 

15,200 

25 

100 

!»()() 

3(M) 

1,7(M) 

88,000 

1 ,300 

10 

900 

2.800 

3,100 

800 

50 

I7,.5"0 

000 

25,000 

.500 

4,100 

12,800 

600 

2,. 500 

100 

24,900 

2,100 

1,000 

300 

6,400 

400 

100 

600 

2.. 500 


7,100 

30 

240 

35 

1,600 

150 

185 

185 

1,970 

485 

60 

700 

42 

15 

1,500 

928 

1 ,025 

20 

270 

3.50 

120 

127,600 

6,200 

6,400 

50 

33,900 

25 

37,200 


2,000 

1,000 

11,300 

800 

58,400 

2,000 

100 

1,200 

300 

7,600 

100 

27,400 

100 

31,000 

200 

81,000 

200 

2,500 

52,100 

39,600 

7,900 

16,000 

30,300 

1,400 

1,810 

8,000 

16,100 

102,300 

100 

3,000 

5,100 

6,200 

100 

6,100 

8,300 

960 

6,300 

6,600 

100 

2,800 

100 

219,300 

53,000 

400 

16,400 

69,800 

4,200 

400 

49,000 

1,200 

2,000 

2.000 

15 

24  000 


tA 

8 

28 

I '-OH 
24 
40 
10 '-4 
14 

m 

30 

:)-.'-< 

07  H 

88c 
•>'A 
3H 
2''>li 

HK 
I"/ 

10 

50 

91 
1 

A3 
1I5K 

27'.; 

28c 

20 
IOO 

18 

I4« 
10 

91 

68  Hi 

8c 
03  K 

■iyn 

5 

3'i 
40 
22 

I 
'.()c 
6O0 

3 

IH 

7K 

7 
5S1.-5 
100 


Htth. 


17K 
108 

KM 

207 

38  Ji 

22 
r85 

95 

57K 
165K 

95 

26  )i 
129 
105 

74 
1222 

/ins'-^ 

180 

l(i(i 
97 
66  K 
60'4 
41  H 

uSO 

186 
45  K 

274 
43:4 


ac 
3c 

7  ^^ 
5K 

15c 

I 
37 

IK 

7 

4H 

IK 

2K 

1 
14c 
14K 
69c 
16 

3 

1 
55  K 

IK 

lOc 
24  K 
30 

ll"K 
14 

20  K 
22c 

2 

2c 
fitic 
7.-C 
25 
62c 
&0c 
1'55 
474 

9H 

1 

IK 
70c 
JO  J 

.'iC 

IK 
16K 
12K 
40 
li% 
23c 
6O0 
10c 

20 
19 

1 


Mar 

Jun 
Feb 
Jan 

Mn/ 
Krb 
F*b 
Inn 
Fab 

Miir 
Jan 
Feb 
.liin 
Feb 
Feb 
Jan 
Jan 
.Ian 
Feb 
I'll- 

Mar 
Fob 

Mar 

Mar 
Jan 
Feb 

Mar 
Feb 
leb 
Fi.b 
Feb 
.1:11 
Jan 
Jan 

Mar 

Mar 
Jan 
Feb 
Jai 
Jarj 
Jai 
lai. 

Mar 
Jal 
lai 
Feb 
Jao 
.rar 
Jan 
Jan 
'an 
Feb 


Feb 

Jan 

.lai 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
.Ian 
Mar 
lai 
Feb 
Jan 
Jan 
Jan 
Jan 
.lun 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jiin 


Jan 
Feb 

Ian 
Mar 
Jan 

IH.T1 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan! 
Jan 
Jan 
Jan 
Jan 
Jan 

.l:,l. 

Jan 
Feb 
Jan 
Mar 
Feb 
.liin 
Feb 
Jan 
•inn 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

J:l? 

Mcr 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 
J      ' 


C6S 

18  '.: 
32  K 
I  \/ 

2HH 
4C 

20 

ml 

!}• 

46J» 

•I'.'. 

103  !^ 

I 

II 

4 '4 

3K 

I6K 

46c 
82  K 
01 
2 
67 
IIOH 
27K 

40ir 
24  H 

IOO 

21 

"K 

19 

UK 

91 

6 '-5 
h9'A 
24c 
85 

6 '4 

8 

0 
68 
30K 

1  '4 
2K 
15-4 
3K 

2  "-4 

UK 

lOK 

63  K 

148  K 


\9>4, 
138 

<)i 
235 

50 

26  K 
lfi>< 
115 

79  K 
171 
101 A 

IcO 
137 
110 

85K 
700 
335 
212K 
19  •> 
116 

8H4- 

f-SK 

57 
13:< 
285 

49  K 
310 

55  K 


17c 
7c 

yK 

75i 
3O0 

IK 
37 

IK 
8 

eK 

1'^ 
5 

IK 
2oc 
14  5f 

1 
19  K 

5K 

2^<« 
68  K 

2 
18c 
414 
37  K 
12X 
15% 
24K 
40c 

4 

4c 
83e 

IK 

26 
IK 
IK 
lOS 

S") 

13  4 
IK 
3K 

70.- 

IK 
30- 

IK 
20K 
15' 2 
52 
21Jg 
30c 
7So 
22c 

7c 
20 

1^ 


Mar 

Mar 

Jaa 

Mar 

lun 
JnD 

Mar 
J  "in 

Mar 

Jul! 

Jnn 
Feb 
F»b 
Feb 

Juli 
fin 
Mar 
Mar 
Mar 
i/i'i 
Feb 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
Juu 
Jan 
Feb 
lun 
Feb 
Mar 
Mar 
Mar 
.Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
.Ian 
Feb 
Feb 
Feb 

Ian 
Jao 
Jan 
Mar 
Feb 


Jan 
Feb 
(an 
Mar 
Feb 
Feb 

.l:-.'i 

Feb 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
J. in 
Feb 
Mar 


Feb 
Feb 
Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Mar 
Fefc 
Feb 
Jan 
Jan 
Jan 
Jan 
•Ian 
Mar 
Feb 
.fan 
Mar 
Mar 
.1  tit 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 

.l;ir. 

Feb 

Jan 
Jan 
Feb 
Mar 
Mar 
laii 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Feu 
Fe 
Fe 
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Other  Oil 
Stocks  (Conduded) 


Par 


■Peer  Oil  Corp 

Pennok  OU 10 

Pennsvlvania-Beaver  Oil.l 

Red  Bank  OU 

Royal  Can  Oil  Syndicate.* 

Ryan  Consolidated 

Bait  Creek  Consol  OU... 

©alt  Creek  Producers 10 

Santa  Fe  OU  &  Reilnlng. 

■Sapulpa  Refining 

Seaboard  OU  <t  Gas 6 

Boutb  Petrol  &  Heflnlni. 
Southern  States  Cons  Corp 

Southern  States  OU 

Texas  Ranger  OU 5 

Texon  OH  &  Land 1 

Turman   OU 

Vulcan   OU 

WUcoxOllA;  Gas. -.« 

•'.Y"  011&  Gas 


Mining  Stocks. 

Alaska  Brltr-Col  Metals.  .  .  1 
Alvarado  Min  &  MUl..  .20 

Amer  Comm 

Amer  Exploration 

Anglo-Amer  Corp  of  So  Afr 

Arizona  Extension 

Arizona  Globe  Copper.. 

Big  Ledge  Copper  Co o 

Boston  &  Ely 1 

Boston  &  Montana  Dev.5 

Butte  &  N  Y  Copper 1 

Butte  &  West  Min  Co.. 

Calaveras  Copper 6 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop..l 

Canada  Copper  Co 6 

Canarlo  Copper 10 

Candalarla  SUver. 1 

Cash  Boy  ConsoUdated..! 

Chlno  Extension 

Consol  Copper  Mines  new 
Consol  Nevada  Utah  Corp 

Continental  Mines,  Ltd 

Copper  Canyon 

Corli  Province  Mines 1 

Cortez  SUver 1 

Cresson  Con  Gold  M  4  M.l 

Divide  Extension 

Dolores  Espnranza 6 

Dryden  Gold  Corporation 
El  Salvador  SUver  Mines.  1 

Emma  SUver 1 

Eureka  Croesus 1 

First  National  Copper.. .5 

Fortuna  Cons  Mining 

Forty  Nine  Mining 1 

Gadsden  Copper 

Gold  Coin  Mining 

Golden  State  Mining 

Goldlield  Consol  Mines.  10 

Goldfleld  Deep 6c 

Goldfleld  Development  . 

Goldfleld  Florence 1 

Goldfleld  Jackpot 1 

Goldfleld  Ore 

Gold  Zone  Divide 1 

Gruss  Mining 

Hard  Shell  MlnUig 1 

HarmiU  Divide- 10c 

Hashrouck  Divide .-1 

Hecla  Mining... 25c 

Henrietta  SUver 

HUl top-Nevada  Mining 

HoUinger  Con  Gold  Mines  5 
Homestake  Ext  Mining. 

Howe  Sound  Co 1 

Independence  Lead  Min  .i 

Iron  Blossom  ConsM 1 

Jerome  Verde  Devel 1 

Jim  Butler  Tonopah 1 

Kerr  Lake 5 

Kewanus 1 

Knox  Divide. -10c 

La  Rose  Consol  Mines 6 

Lone  Star  Consolidated..! 
Macnamara  Crescent  Dlv  1 

Macnamara  Mining 1 

Mammoth  Divide 

Marsh  Mining 

Mason  VaUey  Mines 6 

McKlnley-Darr-Sav  Min 

Mohican  Copper ..1 

Morington  Mining 

Nabob  Consol  Mining.. 

National  Tin  Corp 50c 

Nevada  Ophlr 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 6 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining.  . 

Nlpisslng  Mines 6 

Ohio  Copper 1 

Ray  Hercules,  Inc 6 

Red  HUl  Florence 

Red  Warrior 

Rex  Consolidated  Mining. 1 
Richmond  Coo  M  &  Dov.. 

St  Anthony  Gold  M. 

Salida  Mines  Co 

Sheldon  Mining 

Sandstorm  KendaU 

SUver  King  Copper 

Silver  King  Divide  Reorg.. 

SUver  Mines  of  America 

Silver  Queen  Mining  Corp. 

eUversmilh  Mining 

Simon  Silver  Lead 1 

South  Amer  Gold  &  Plat..l 

Soutliwest  Metals ♦ 

Spearhead 

Standard  Sliver-Lead 1 

Stewart  Mining 1 

Success  Mining 1 

Superior  &  Boston 

Sutherland  Divide. 

Teck-Ilughes 1 

Temlskaraing  Mining 

Tonopah  Belmont  Dcv...l 

Tonopah  Divide 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Trl-Bullion  S  &  D 5 

Tuolumne  Copper I 

United  Eastern  Mining...! 

United  Imp  M  Corp 

United  Verde  Extension.,.. 
United  Zinc  Smelt 


Friday 
Last 
Sale. 

PHu. 


125f 
12  Ji 
4 
17 

6K 


24 
5H 
4H 

6c 


17 

2c 
45c 
87c 
90c 

8K 


2H 

5H 

9c 

\M 

27  M 

67c 

67c 

2c 


314 


5c 
21c 

'sic 

3J< 


5K 


IH 
2!^ 
lie 
2H 
68c 
3c 
4c 
24c 
69c 
31c 


70c 

50c 

7c 

12c 

15c 

43c 

43c 

2c 

8c 


8c 
8c 


18c 

iy» 

13  H 
69c 

3H 
43c 
32c 

3 
..... 

50 
4c 

"'5c' 
2c 
5c 
9c 


2H 


44o 
Ic 


23c 
19c 


177 

68c 


93c 
2'A 
6c 

40c 
6c 

25c 

50c 

47c 
1^ 


9c 


45c 
50c 


4 
'60 


97c 


79c 

3"/f8 

2ya 


2% 
75c 
313^ 

IH 


Week's  Range 

of  Prices. 
Low.      High 


12^ 

llJi 
3H 

170 
5H 
5Ji 

12^ 

24 
5K 
2'A 
2H 
4c 

25c 

16H 
Ic 

45c 

86c 

70e 

sy, 

10c 


2^ 
6 
9c 
IJ^ 
26 
65c 
50c 
Ic 
70c 
lOo 
50c 
IH 
3K 
7c 
14c 
Sc 
2K 
21c 
10c 
50c 
3K 
10c 
5H 
60c 
lie 
IH 
2H 
10c 
2H 
68c 
3c 
3c 
24c 
66c 
25c 
14c 
94c 
66c 
45c 
7c 
12c 
14c 
40c 
43c 
2c 
8c 
12c 
7c 
7c 
3c 

17o 
IH 

13 

65c 
3H 

360 

310 
2% 
6c 
3 
5c 
2c 

40c 
5c 
Ic 
4c 
9c 
8c 
2H 

19c 

40c 
Ic 
4c 

21c 

15c 
2o 

21>i 

3H 

175H 

54c 
6 

71c 
IK 
5c 

400 
6c 

23c 

46c 

45c 
1 
2c 

lOc 
9c 

25c 

45c 

50c 

30c 
4 

10 
50 

25c 
5c 

65c 
2% 
8c 

90c 

30c 

73o 

3Ji 

2 

120 
47c 

2H 
63c 
31H 

1 


13 
12^^ 

4'^ 
20c 

7M 

14 

24'A 

4H 
3H 
5c 

25c 

17  H 
2c 

48c 

91c 
1 
9% 

12c 


2H 
5H 
9c 
IX 
27  H 
67c 
67  c 
2c 
75c 
13c 
50c 
2H 
4 
7c 
20c 
6c 
2J.^ 
26c 
10c 
55c 
4H 
10c 

66c 
lie 

^4 

12c 

2H 

77c 

3c 

4c 

26c 

75c 

35c 

18c 

97c 

70c 

50c 

9c 

16c 

20c 

46c 

460 

2c 

lie 

14c 

8c 

10c 

3o 

9 

29c 

IH 

13  H 

70c 

4 

48c 

33c 

3H 

6o 

3 

7c 

4c 

40c 

60 

2c 

6c 

10c 

9c 

2H 

•20c 

45c 

Ic 

5c 

23c 

20c 

2c 

24  H 

4 
179 
58c 
6H 
IVfe 
2M 
7c 
40c 
7c 
27c 
50c 
60c 

4o 
lOc 
13c 
280 
48c 
52c 
31c 

4K 
10 

6c 
27c 

Oc 
59c 

2yi 

lie 

1 
300 

1% 
890 

4 

2% 
12c 
65c 

2'^i 
75c 
33 

1>A 


Sales 

for 
Week. 
Shares 


900 
11.600 
13.700 
32,000 
55.500 
900 

4,900 

8,300 

6,650 
32,400 
27,700 
25,000 

1,000 
12.300 

6,000 

149,000 

13.200 

7.900 
21,000 

4,000 


11,800 

1,600 

6.000 

2,400 

900 

5.800 

262,400 

52,300 

300 

8,000 

300 

71,700 

8,400 

2,000 

4.000 

23,000 

7,700 

147.000 

2,000 

S,r,00 

15.900 

1,000 

4,300 

2,800 

4,000 

42,800 

2,100 

7,000 

1,800 

6,500 

4.000 

51,000 

33,300 

2.000 

216,000 

9,000 

500 

16,700 

92,200 

6,000 

146,000 

63,000 

77,000 

15,000 

5,000 

57,000 

15,100 

17,000 

99,000 

1,000 

600 

10,000 

30,100 

2,300 

50.900 

12,300 

228,000 

8,000 

2,700 

4,000 

600 

6^,000 

21.000 

2,000 

3,700 

22,000 

13,000 

6,100 

6,500 

6,700 

7,000 

39,000 

14,000 

5.000 

76,000 

36.000 

3,000 

2,600 

10,800 

135 

44,700 

2,100 

475,400 

230.S00 

51,000 

3,200 

14,000 

37,000 

16,000 

24,000 

900 

13,000 

1,000 

100,000 

11,000 

17,000 

7.600 

9,000 

800 

200 

6,4000 

2,000 

10,000 

5,000 

100 

15,000 

30,100 

2.000 

5,500 

159,.500 

59,800 

3,000 

3.000 

32,900 

32,100 

4,800 

1,200 

1.200 


Rarige  since  Jan.  1. 


Low. 


12H 
9H 
2 

14c 

4H 
lOH 
20H 

5K 

2Ji 

2H. 

4c 
25c 
ISH 

Ic 
45'' 

87c 
62c 

8c 


|Mar 
Jan 
Jan 
Jan 

Mar 
Jao 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 

Mar 
Jan 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 


2 

Jan 

2H 

Jan 

5c 

Jan 

50c 

Feb 

26 

Mar 

49c 

Mar 

10c 

Feb 

Ic 

Jan 

650 

Feb 

9o 

Feb 

460 

Mar 

90c 

Mar 

2  a 

J  an 

7c 

Feb 

lie 

Jan 

20 

Feb 

2H 

Jan 

21c 

Mar 

10c 

Feb 

50c 

Mar 

3>i 

Feb 

8c 

Feb 

4K 

Jan 

45c 

Feb 

lie 

Feb 

IH 

J  an 

2H 

Jan 

90 

Feb 

l?i 

Feb 

63c 

Jan 

2c 

Jan 

2c 

Jan 

24o 

Ftb 

50c 

Feb 

25c 

Mar 

6c 

Jan 

60o 

Jan 

62c 

Feb 

30c 

Feb 

7c 

Jan 

9c 

Jan 

4c 

Jan 

29c 

Jan 

36c 

Jan 

Ic 

Jan 

8o 

Feb 

12o 

Feb 

3c 

Jan 

5c 

Jan 

30 

Mar 

8 

Jan 

15c 

Feb 

IH 

Jau 

11 '4 

Feb 

580 

Feb 

2-/, 

Jan 

30c 

Jan 

280 

Jan 

2H 

Jan 

4o 

Jan 

3 

Jan 

3 

Jan 

20 

Jan 

250 

Jan 

5c 

Jan 

Ic 

Mar 

4c 

Feb 

7c 

Feb 

6c 

Jan 

IW 

Jan 

17c 

Jan 

10c 

Jan 

Ic 

Jan 

40 

Jan 

20c 

Feb 

10c 

Jan 

Ic 

Jan 

16  K 

Jan 

2y, 

Jan 

168  K 

Jan 

30c 

Jan 

^H 

Jau 

370 

Jan 

1 

Feb 

20 

Jan 

400 

Mar 

5c 

Jan 

210 

Jan 

46c 

Mar 

45c 

Mar 

IH 

Feb 

2c 

Jan 

50c 

Mar 

6c 

Feb 

140 

Jan 

35o 

Jan 

45c 

Feb 

210 

Feb 

3 

Jan 

9H 

Feb 

5i 

Mar 

23c 

Feb 

5o 

Jan 

4Rc 

Jan 

2Ji 

Mar 

Ic 

Jan 

81c 

Jan 

30o 

Mar 

1'Xb 

Feb 

64c 

Feb 

2'«/f»Feb| 

m 

Jan 

6o 

Jan 

'I6r 

Feb 

1« 

Jan 

60o 

Mar 

26  H 

Jan 

7r,c 

Feb 

High. 


13 
12H 

6 
20e 

7K 

63^ 
14 
25  H 

6K 

3Ji 
13c 
25c 
18 

2c 
89c 

IH 
1 
WH 
16c 


2'A 
6H 
lie 
IH 
27-^ 
67c 
85= 

4C 

80c 
17c 
50c 

2K 

4 
lOo 
22c 

9o 

2M 
.'IRc 
13c 
550 

4M 
16c 

5»A 
66c 
15c 

IM 

2M 
13c 

2H 
81c 

4c 

4c 
37c 
80c 
74c 
18c 
970 
7()c 
50c 
lie 
24c 
34c 
76  c 
52c 

6c 
lie 
14C 
13c 
10c 

3c 

9H 
66  c 
I'A 
14 
70c 
4K 
48c 
380 
3H 
6o 
3% 
8c 
4o 
40o 
8c 
6c 
7c 
13o 
lie 
2H 
200 
45o 
4c 
6c 
32c 
20c 
20 
24  H 

4 
179 
580 
6K 
IHt 
2K 
7c 
40o 
8c 
29c 
60o 
60o 

5c 
60c 
15o 
40c 
60o 
53c 
36c 

iVi 
10 
13c 
280 

8c 
6<?c 

3H 
lie 

1 
30o 

1% 
89o 

4 

2H 
16o 
67c 

2% 
75o 
33 

I'A 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Jau 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 


Mar 
Mar 
.la-i 
Mar 
Feb 
Mar 
Feb 
,ian 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
J  an 
Jan 
Jan 
Mar 
Mar 
.Ian 
Feb 
Mar 
Jan 
Mar 
Jan 
Jau 
Jan 
Feb 
Jan 
Jau 
Jan 
Mar 
Jiin 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jau 
Mar 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Jai 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
.Ian 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jau 
Mar 
Jan 
Mar 
Mar 
.laii 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 


Mining  (Concl.)—     Par. 


Friday 
Last 
Sale. 

Price. 


U  S  Cont  Mlnee,  new 

Unity  Gold  Mines S 

Utah   Apex 

Victory  Divide 10c 

West  End  ConsoUdated.. 6 
West  End  Extension  Min 

Western  Utah  Copper 1 

Yukon-Alaska  Trust 

Yukon  Gold  Co 5 


Bonds 

AUled  Pack  conv  deb  6s  "39 

8s  Series  B  w  1 1939 

Aluminum  Mfrs  78...  1933 

7s 1925 

Amer  Cotton  OU  6s. . .  1924 
Amer  G  &  E  deb  B  63.2014 
Amer  Lt  &  Trac  63...  1925 

Without  warrants 

Am  RepubUc  Corp  68  w  !.'37 
Amer  RolUng  MiU  6s.  .1938 
Am  Sumatra  Tob  78.-1938 

Amer  Tel  &.  Tel  6s 1924 

American  Tliread  6s. .1928 
Anaconda  Cop  Min  78.1929 
6%  notes  Series  A..  1929 
Anglo-Amer  OU  7 Ms..  1925 
Armour  &  Co  of  Del  5H8'43 
Armour  &  Co  7%  notes. '30 
Atl  Gulf  &  W  1  SS  L  5s  1959 

Beaver  Board  8s 1933 

Certificates  of  deposit 

Beaver  Products  7J^s.l942 
Bethlehem  Steel  7s...  1923 

Equipment    7s 1935 

Boston  &  Maine  RR  63. '33 

Canadian  Nat  Rys  78.1935 

5s  1925 

Canadlan'Pacff'ic  63". 1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  83. '31 
Cities  Serv  7s,  Ser  B..1966 

7s  Series  C 1966 

7s  Series  D 1966 

Columbia  Graphoph  8s  .'25 

Certificates  of  deposit 

Cons  G  E  li  &  P  Bait  6s  '49 

7s 1931 

6Hs  Series  E 1952 

Consol  TextUo  8s 1941 

Cuban  Tel  7>^s 1951 

Deere  &  Co  7Hs 1931 

DetroU  City  Gas  6s.. .1947 

Detroit  Edison  6s 1952 

DunlopT&Rof  Am73.1942 
Fisher  Body  Corp  6s.. 1925 

6s 1926 

6s.. 1927 

6s 1928 

Galr  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  78..  1930 
General  Asphalt  8s. ..1930 
Grand  Trunk  Ry  6)^8.1836 

GulJ  OU  of  Pa  5s 1937 

Hocking  Vail  RR  6s_.1924 
Hood  Rubber  7%  notes. '36 

lU  Cent  RR  5s  w  I 1935 

[nterb  R  T  8s  J  P  M  rect* 
Certificates  of  deposit.. 
Kansas  City  Pow  &  Lt  5s  '52 
Kansas  Gas  &  El  6s. .  .2022 
Kennecott  Copper  7s.  1930 
Llbby  McNeiU  &  Libby  7s'31 
LIggett-Wlnchester  78.1942 
LoulsvGasA  Elec5s..l952 
Maracalbo  OU  Exp  73  1925 

Morris  &  Co  7  Hs 1930 

Nat  Acme  Co  7  }^3 1931 

Nat  Cloak  &  Suit  88..  1930 
National  Leather  8s. .1925 
N  Y  Chic  &  St  L  RR— 

Series  C  6s 1931 

Nebraska  Power  6s_-.2022 
New  on  Pub  Serv  58..  1952 

Ohio  Power  53 1952 

Penn  Pow  &  Lt  58  B..1952 

PhllaElec5H8 1947 

6s 1941 

PhUlips  Petrol  7Hs  (with- 
out warrants) 1931 

Public  Serv  Corp  7s  w  i.'41 
Sears,  Roebuck  &  Co  73.'23 
Shawsheen  Mills  7s...  1931 
Sheffield  Farms  6)^s..l942 
Sloss-ShetJieid  S  &  I  6s  1929 

Soivay  &  Cie  83 1927 

South  CaUf  Edison  5s.  1944 
Southw  Bell  Telep  7s. 1925 
Stand  OU  of  NY  6^31933 
7%  serial  gold  deb..  1925 
7%  serial  gold  deb..  1926 
7%  serial  gold  deb. .1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb..  1929 
7%  serial  gold  deb. .1930 
7%  serial  gold  deb..  1931 

Sun  Co  7s 1931 

Swift*  Co  5s..  Oct  15  1932 

Tidal  Osage  OU  7s 1931 

United  Oil  Produo  8s. .1931 
United  Rys  of  Hav  7>is  '36 

Vacuum  OU  7s 1936 

Valvollne  Oil  63 1937 

Wayne  Coal  Os 


4Ji 


Foreign  Government 
and  fMunlclpalltles 

Argentine  Nation  7s..  1923 
Belgian  Govt  restora'n  53  . 
Mexico  4s 1945 

6s  lC^-year  series  B 

Netherlands  (lClnBd)6sB '72 
Peru(Republic)  Ss  w  1.1932 
Ru.'islan  Govt  6HS..-1919 

Certificates 

Russian  Govt  6HS...1921 

Certificates 

Switzerland  Govt  6Hs  1929 


IH 
2c 

45c 

20 


69 

77 
106  K 


96  H 
109  H 


89 


100  H 
lOSH 
103H 
1025^ 
102  H 

96 
105 

59 

80Ji 

80 


Week's  Raniie 

of  Prices. 
Low.      High 


103  }i 
102  M 


108K 
99  H 

100  J^ 

107 
95M 

130 
95H 


103 


98  Ji 
102  M 
105  H 


100 

103 

95 

8H 

7 

98  H 
105  H 
103  Ji 
105  H 

95i4 
100 
101  }4 

99 


89  M 

Iblya 


102  M 

89 
116 
102 

96  H 
1063^ 
10134 

100  >i 

"893^ 
87  H 
89 

100  Ji 

104 


10434 
100 

96  H 
10434 

91H 
102  <A 


104  Ji 

ibhM 


102  Ji 
91^ 


lOOH 
105 
10734 
1033^ 


10034 


39K 


97J^ 
9854 
1534 
1534 
15>^ 


103  M 


17c 

3H 
4H 
2c 

2c 
40c 
20 
SCO 


19c 
4H 

*H 
2c 

3c 
48c 
20 
80c 


60 
70 

105  K 
103  H 

92 

96  K 
109  }i 
101 

88  H 

99 

98-4 
100-4 
103  K 
103 
102^ 
102 

96 
105 

59 

71 

80 
100 
103  K 
10234 

91"^ 
108 

99  H 
100  H 
108  M 

9534 
127)4 

9534 

91M 

22 

23 
103 
108 

985i 
101 M 
10534 
101 
100 
103 

95 

99  34 

98H 

97  K 
634 

98H 
10534 
103  H 
105K 

95  !4 

100  H 
lOlH 

99 

9734 
9634 
S9H 
85 

103  Ji 

100 

10234 
89 

105 

101 
9634 

106  34 

101  Vi 


71 

83 
106 -^ 
103  !4 

92)4 

983^ 
109  3i 
101 3f 

89  3^ 
100 

99  H 
lOOK 
103  >4 

103  H 
102  H 
102'^ 

96 14 
105  H 

62 

81H 

80 
10034 

104  H 

102  Ji 
93 

lOSK 
99)4 

101 

107 
95Ji 

130 
9534 
91 M 
24 
25 

103  H 
108 

99 
10334 

105  H 
102)4 
1003^ 
Wi\4 

96 
99K 
9SH 
97)4 
9654 
99 

10534 

10334 

10534 

97 

100  H 

10134 

99)4 

9SH 

97  H 

90  H 
85 

10434 
10034 
103 

89  K 
116 
104 

97 

106  54 
102 


99  Ji  100)4 

85  85 

89H  89  H 

8634  88)4 

89  8934 

100  10134 

10334  10434 


lOly, 
104 
100  34 
104 
100 
96  34 
10434 

9134 
102 
107 
10434 
105 
10534 
107 
107  34 
10834 
109 
1023^ 

9154 
102)4 

99 
105 
107 
10334 

6SH 


100)4 
48 
39 
57 
9734 
9S% 
12H 
12K 
14 
16 

10334 


1023^ 
lOiH 
100  J^ 
105 
lOOH 

96  H 
105 

92  34 
10234 
107  >^ 
105 
10534 
10634 
107 
108 
10834 
109  >^ 
103 

923^ 
10234 
100  5i 
106 
107  H 
103)4 

68)4 


10034 
48 
3934 
6734 
98 
9934 
15H 
15H 
1534 
16 

103  J< 


Sales 

for 

Week. 

Shares 

7,000 

6.000 

100 

2.000 

13.200 

46.000 

13.000 

100 

100 


S62.000 

102.000 

34,000 

7.000 
37,000 
50,000 

2.000 

3.000 
13,000 
66.000 
23,000 
31,000 

1.000 
48.000 
71,000 
25.000 
341,000 
61.000 
94,000 
74.000 

6.000 

6.000 

261.000 

55.000 

5.000 
29.000 
14,000 
18.000 

4,000 

6.000 

3.000 
16.000 

1.000 
13.000 

4.000 
18.000 
12,000 

9,000 
49.000 

1,000 

6,000 
35.000 
20.000 
52,000 
64,000 
46,000 
40,000 
104.000 
15.000 

5.000 

22,000 

47,000 

231.000 

5,000 

17.000 

370,000 

28.000 

9,000 
136,000 

1,000 
66,000 

4,000 

7,000 
73.000 
139,000 
14,000 
50,000 
17,000 
10,000 

30,000 
8,000 
4,000 
77,000 
19,000 
8.000 
4,000 

10,000 

6,000 

37,000 

13,000 

13,000 

11,000 

22,000 

29,000 

3S.OO0 

37,000 

13,000 

12,000 

3,000 

4.000 

2,000 

1,000 

4,000 

10.000 

96.000 

1 1 .000 

49.000 

10.000 

28,000 

10,000 

2,000 


98,000 

1,000 

165,000 

83,000 

385,000 

12.000 

14.000 

24,000 

9.000 

1.000 

42,000 


Rmge  since  Jan.  1. 


L»lt. 


16c  Feb 

334  Jan 

S  Feb 

Ic  Jan 

134  Feb 

2c  Fob 

20c  Jan 

12  Jan 

75c  Jan 


•  1 

76 
lO.i^ 
103  K 

85 

9'-.)4 
109 
lOOii 

88 

»» 

9oH 
1003^ 
103)4 
103  H 
lOUi 
102 

m 
105 

61)4 

65H 

68 
100 
103  >4 
102  >^ 

90 
108 

99 
10034 
106 

94 
124 

91 
9034 

22 

22  H 

102  H 
105H 

9m 

9S 
105 
101 
100 

10234 

95 

99 

98)4 

96)4 

96 

9SH 

losyi 

1031^ 
lO'H 

9534 

100  >i 

lOOH 

99 

9534 

9434 

8934 

85 
103 

9934 
102)4 

89 
105 
101 

9534 
10534 
lOlH 

9954 
85 
8934 
8634 
89 
100 

103  W 

101 H 
10254 
10034 
1»4 

9934 

96 
104H 

9i>4 
102 
10634 
10334 

104  34 
10534 
106  H 
10734 
101J4 
109 
10134 

9134 
102)4 

9654 
10434 
107 
102  M 

68 


100 
48 
36  34 
5034 
97  H 
97 

9J4 

9 

93i 
10 
103H 


Mar 

Mar 

Jan 

Jan 

Feb 

Feb 

Feb 

Jau 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Jan 

Mar 

.Ian 

Mar 

.Ian 

Feb 

Jan 

Jan 

Mar 

.Ian 

Feb 

Feb 

Jan 

Feb 

Feb 

.Ian 

Jan 

Jan 

Feb 

Mar 

Jan 

Jan 

Jan 

Feb 

Jau 

Jan 

Mar 

Mar 

,lan 

Feb 

Feb 

Feb 

Feb 

Mar 

Jan 

Mar 

M.ir 

Jau 

Mar 

Mar 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

Jan 

Jau 

Mar 

Jan 

Mar 
Feb 

Mar 
.Ian 

Mar 
Jan 

Mar 
Jan 

Mar 

Mar 
Feb 
Feb 

M:ir 

Mar 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 


Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Jon 
Jan 
Jan 
Jan 
Jan 


High. 


23c  Jan 

4H  Mar 

4K  Feb 

3c  Jan 

1 H  J.in 

6c  Jan 

652  Feb 

20  Mar 

90c  Feb 


76  J4 
8434 

107 

104 
9834 
9834 

110 

lOlH 
9034 

10054 
99  H 

101  >i 
10334 
104 '4 

10334 
103H 

96  H 
105)4 

62 

81M 

80 
10034 
105H 
104 

95)4 
1104 

9954 
101)4 
1073i 

96 
130 

9534 
9354 

30 

35 
10354 

10834 

100 

106 

107 

103)4 

10134 

104 
97 

100)4 

100 
9934 
98H 
99-4 

10634 

105 

107 

97  H 
100^ 
102 

9954 
98)4 
97)4 
91!4 
8634 
10534 

102  H 
103H 

91)^ 
126)4 
126  J4 

97 
106H 
102 

10034 

86 

8954 

92 

90  J4 
102)4 
105  H 

10334 

10434 

lOlH 

105 

10034 

9834 
10534 

9734 
103 
10734 
106H 
10534 
107)4 
107)4 
110)4 
109)4 
110 
103 

94 
10354 
101)4 
107 
10754 
103)4 

73)4 


100)4 
48 
41)4 
6734 

100)4 
99)4 
18)4 
16  X 
16 
16 

104 


t  Odd  lots.  ♦  No  par  value.  {  DoUara  per  1 .000  marks,  a  Ez-100%  stock  dirl- 
dend.  ^  Marks,  t  Correction,  m  Dollars  per  1.000  Ih-e  flat.  1  Listed  on  the  Stock 
Exchange  this  week,  wbere  additional  transactions  wUi  be  found.  A  Ex-epeol&l 
dividend  of  $25.  n  Ex-extra  dividend  of  S20.  0  New  stock.  2>  Ex-spcclal  dividend 
of  $80  and  regular  dividend  of  *3.  r  Ex-100%  stock  dividend.  1  Ex-50%  stock 
dividend.  (  Ex-200%  stock  dividend,  u  Ex-<36  2-3%  stock  dividend.  «  Ez-stook 
dlv.  of  40% .    u>  When  Isaued.    x  Ex-divldend.    v  Ez-rlghta.    «  Ex-stock  dividend 
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RAILROAD  GROSS  EARNINGS 

Tho  following  tablo  shows  tho  (jross  oarninps  of  various  STKAM  roads  from  whirrh  rngular  wookly  or  monthly  rotuma 
aan  be  obtained.  Tho  first  two  oohimns  of  fifjuros  pivo  tJio  jjross  oarnings  for  tho  latost  wock  or  month,  and  thn  lant  two 
oohimns  the  earninp:s  for  tho  period  from  Jan.  1  to  and  inehidin^;  the  latuBt  weok  or  month.  The  relurng  •/  olnclric  railwaya 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oross  learnings. 


Week  or 
Month. 


Akron  Canton  &  Yst  .January 
Alabama  &  VIcksb.  .lanuar.v 
Amorlraii  Ry  Kxp. .  October 

Ann  Arbor 4  th  wk  Fob 

At«-h  'I'oniika  it  H  Fc  .liinuarv 

Oulf  Colo  &  S  Fo-  .lanuar.v 

Panhandl    S  Fo.-  January 

Atlanta  Hlrm  &  Atl.  .laiiuary 

Atlanta  &  West  I*t.  January 

AtliUitlc  CIt.v .lanuar.v 

.Atlantic  <~!oast  Line.  lanuar.v 
Baltimore  &  ()hlo_-  laiiuarv 
B  &  O  Ch  Tornu  .  lannary 
Rangor  &  Aroostook  lanuar.v 
Bellofonte  CJontraK  -  .January 
Belt  Ky  of  Chicago-  laiuiary  . 
Bessemer  &  L  Erie,  lanuar.v 
Bingham  &  Garfield  January 

Boston  iV  Maine l.uuiarv 

Bklyn  E  D  Term January 

Buff  Roch  &  I'ittsb.  4th  wk  Feb 

Buffalo  &  Susq lauuary 

Canadian  Nat  Rys.   Ith  wk  Feb 

Canadian  Pacific 1th  wk  Feb 

Car  Clinch  &  Ohio..  January 
Central  of  Georgia.  -  .January 
Central  RR  of  N  J. .  January 
Cent  Now  England.   January 

Central  Vermont January 

Charleston  &  AV  Car  Januar.v 
Ohes  &  Ohio  Lines. .   January 

Chicago  &  Alton .January 

Chic  liiu-l  &  Quincy.  January 
Chicago  &  East  lll.-!January 
Chicago  Great  West,  January 
Chic  Ind  &  Louisv..  January 
Chic  Milw  &  St  Paul  January 
Chic  &  North  West.  January 
Chic  Peoria  &  St  L.  January 

Chic  Kivor  &  Ind January 

Chic  R  I  &  Pac January 

Chic  R  I  &  Gulf.  .  January 
Chic  St  P  M  &  Om.  January 
Chic  Ind  &  Western  January 

Colo  &  Southern January 

Ft  W  &  Den  City.  January 
Trin  &  Brazos  Val  January 

Wichita  Valley January 

Columbus  &  Greenv  January 
Delaware  &  Hudson  January 
Del  Lack  &  Western  January 
Den  &  Rio  Grande.  January- 
Denver  &  Salt  Lake  January 
Detroit  &  Mackinac  January 
Detroit  Tol  &  Iront.  January 
Det  &  Tol  Shore  L..  January 
Dul  &  Iron  Range. .  January 
Dul  Missabe  &  Nor.  January 
Dul  Sou  Shore  &  Atl  4th  wk  Feb 
Duluth  Winn  &  Pac  January 
East  St  Louis  Conn.  January 
Elgin  Joliet  &  East.  January 
El  Paso  &  Sou  West  January 

Erie  Railroad January 

Chicago  &  Erie..  January 

N  J  &  N  Y  RR..  January 

Florida  East  Coast.  January 

Fonda  Johns  &  Glov  January 

Ft  Smith  &  Western  January 

Galveston  Wharf January 

Georgia  Railroad January 

Georgia  &  Florida..  Januarv 
•Grand  Tnmk  Syst.  .  4th  wk  Feb 

Atl  &  St  Lawr January 

ChDetCanGTJct  January 
Det  G  H  &  Milw.  January 
Grand  Trk  West.  January 
Great  North  System  January 
Green  Bay  &  West.  Januarv 
Gulf  Mobile  &  Nor.  January- 
Gulf  &  Ship  Island.  January 

Hocking  Vailes' January 

Illinois   Central January 

Internat  &  Grt  Nor.  January 
Internat  Ry  in  Me.  i  January 
Kan  City  Mex  &  Or  January 
K  C  Mex  &  O  of  Tex  January 
Kansas  City  South.  I  January 
Texark  &  Ft  Sm.  January 
Total  system I  January 


Current    Previous 
Year.  Year. 


Kan  Okla&  Gulf... 
Lake  Sup  &  Ishpem. 
Lake  Terminal  Ry  .  . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh   VaUev 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Mlnneap  &  St  Louis 
MinnStP&S  SM. 


January 

January 

Januar.v 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

4th  wk  Feb 

4th  wk  Feb 

January 


lSi).,'')i:i 

.'ii.s.ni  I 

13314141 

92,.')<>7 

Ifill,S9()(l 

2,0(>0,S7I 

623,308 

402.9l><> 

240,676 

243. .{SO 

7.115.731 

20556970 

293.731 

496.949 

9,760 

620.815 

1,181,320 

32.189 

6,313.0.'")<> 

138.233 

560.972 

272,234 

2,094,130 

3,001,000 

727,584 

159,747 

4.364,572 

520.639 

615,795 

311.030 

7, 642. 6.'^  1 

2,942.142 

15184  037 

2.646.132 

2.123.218 

1.430.7,53 

14470  239 

12530  580 

160,6911 

640,2071 

10366  391 

478,504, 

2.420.920; 

426.927i 

1.108,212 

732,653 

165,624i 

109,103 

140,565 

3.249.516 

6,671.457 

2,650,403 

142,969 

125,131 

769,671 

370,554 

175,152 

133,003 

115,196 

213,473 

202.965 

2.279.658 

1.036.617 

9,652.325 

1,021.472 

124,892 

1,498.272 

134,961 

141,796 

126,334 

472.929 

132,222 

2.263.803 

348. 930 1 

226,357| 

433,288 

1,399,742 

8,874,960 

106.957 

484,471 

258,303 

1,307,459 

14631859 

1,227,448 

334,763 

103,367 

124,404 

1,785,083 

221,001 

2.006,083 

263,168 

8.902 

82,439 

219,988 

461 .398 

5,123.087 

1,730,410 

330,343 

334,277 

11033127 

285,287 

1,516,549 

385.049 

9,919 

270.744 

4,101,903 


$ 

1,')5.516 

239.740 

14624283 

91,145 

l239H(ill 

1.615.39! 

528,484 

273.752 

181,562 

221.641 

5. .305.  Ill) 

14269760 

201  .085 

678. .569 

7.102 

436,434 

559,. 500 

9.882 

5.781,373 

114,910 

339,079 

I71.84S 

2, 275. .347 

2.815,000 

599,080 

1„506,887 

3,969,907 

528,074 

493,623 

240,293 

5.889.542 

2,427,480 

11662144 

2,055,675 

1,630,488 

1.146,492 

10872  247 

9,974,817 

191.177 


Jan.  1  to  Latest  Date. 


Current 
Year. 


8, .568. 236 
470.312 

1.972.591 
320.079 
901.832 
672,831 
4t«,812 
105,881 
121,148 

3,409,613 

6.193,591 

2,331,979 
114,569 
103,264 
439,436 
267,859 
99.788 
126,255 
43,550 
168,177 
131,813 

1,467,640 
753,869 

7,177,250 
850,378 
114,954 

1,209,536 
117,129 
109,351 
104,897 
344,382 
91,672 

1,760.913 
277,028 
201,611 
325,435 

1,012,782 

5,896,217 
105.559 
329,827 
219,294 
938,295 

11199098 

1,036,360 
259,805 
107,442 
106,631 

1.329,096 
182,062 

1,511,158 

208,280 

1,899 

81 ,846 

204,918 

352,866 

5,134,085 

1,473,540 
218,422 
248,555 

8,599,462 
203,243 

1.522.612, 

319.495! 

4,379 

235.414 

2,662,129 


$ 

189.543 

318.911 

126206735 

787.904 

16,4  IH, 900 

2,069,S74 

623,308 

402,92(> 

240,676 

243,386 

7,115,731 

20,556,970 

293,731 

496,949 

9,760 

620.815 

1.181.320 

32,189 

6,313.059 

138,2.33 

4,318,101 

272,234 

17,210.840 

23,675,000 

727,584 

159.747 

4.364.572 

520,639 

615,795 

311,036 

7,642,681 

2,942,142 

15,184,037 

2,646,132 

2,123,218 

1,430,753 

14,470,239 

12,530,580 

160,691 

640,207 

10,366,391 

478.504 

2,420.920 

426,927 

1,108.212 

732,653 

165,624 

109,103 

140,565 

3.249,516 

6,671.457 

2,650,403 

142,9,59 

125,131 

769,671 

370,554 

175,152 

133,003 

790,897 

213,473 

202.965 

2,279,658 

1,036,617 

9,652,325 

1,021,472 

124,892 

1,498.272 

134,961 

141,796 

126,334 

472,929 

132,222 


Previa  us 
Year. 


% 

155.516 

239.740 

160035162 

710.778 

12.398,641 

1.615.391 

528.484 

273.752 

181.5(i2 

221.641 

5.305,116 

14.269.760 

201.085 

678. .569 

7.102 

4.36,4,34 

559,500 

9,882 

5,781,373 

114,910 

2,691,655 

171, S48 

16,033,7,59 

22,079,000 

599,080 

1.506,SS7 

3,969,907 

528.074 

493 ,623 

240.293 

5.889,542 

2,427.480 

11,662,144 

2,0.55.675 

1,630,488 

1,146,492 

10.872,247 

9,974,817 

191,177 


348,930 
226,357 
433,288 

1,399,742 

8,874,960 
106,957 
484,471 
258,303 

1,307,459 
14,631.859 

1,227.448 
334.763 
103,367 
124,404 

1,785,083 
221,001 

2,006,083 

263,168 

8,902 

82,439 

219,988 

461,398 

5,123,087 

1,730,410 
330,343 

3,604,117 

11,033,127 

285,287 

1,516,549 

385,049 

70,324 

2,731,507 

4.101,903 


8, .568.236 
470,312 

1,972„591 
320,079 
901,832 
672,831 
463,812 
105,881 
121,148 

3,409,613 

6,193.591 

2,331,979 
114,569 
103,264 
439,436 
267,859 
99,788 
126,255 
530,552 
168,177 
131,813 

1,467,640 
7.53,869 

7.177.250 
850.378 
114.954 

1,209,536 
117,129 
109,351 
104,897 
344,382 
91,672 


no  ADS. 


277,028 

201,611 

325,435 

1,012,782 

5,896,217 

105,559 

329,827 

219,294 

938,295 

11,199,098 

1,036,360 

259,805 

107,442 

106,631 

1,329,096 

182.062 

1,511.158 

208.280 

1,899 

81,846 

204,918 

352,866 

5,134.085 

1,473.540 

218,422 

3,863,970 

8,599.462 

203.243 

1,522,612 

319,495 

28,235 

2,585.494 

2.662,129 


Latest  Oross  EaminQS. 


Week  or 
Month. 


Ml.sslHslppI  (!entr.-il 
Mo  &  North  Arkan. 
Missouri  Kan  &  'I'ox 
Mo  Ran  <Sc  Ti-x  Hvst 
Mo  K&TRyofTox 

Mis.sonri  Pacific 

Mcmongalicla 

Monongahola  (Jonn 

Montour. 

Nashv  (;hat  &  St  L 

Ni'v.-ida  -( ;al  -Oregon 

Nevada-Northern 

NfWl)urgh  Hi  .Sou  Sh 

New  Orl  Circat  Nor. 

N  O  Texas  &  Mox.. 

BoauniS  L&  W.. 

St  L  Browns  &  M 

New  York  (Central.. 

Ind   Harbor  Belt. 

Michigan  C'cntral 

Clove  C  C&  HtL. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf. . 
N  Y  Ont  &  Western 
N  Y  Susq  &  We.st-. 
Norfolk  Southern . . 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pcnnsylv  KR  &  Co. 

Bait  Chcs  &  Atl.- 

Long  Island 

Mary'd  Del  &  Va 

Tol  Peer  &  West. 

W  Jers  &  Seasflore 

Pennsylvania  Syst. . 

Peoria  &  Pekln  Un. 

Pore  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawniut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.- 

Port  Reading 

Pullman  Company. 
Quincy  Om&  KC. 
Kich  Kred  &  Potom 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 
Ft  W  &  Rio  Gr._ 
St  L-S  F  of  Texas 
St  I^S  F  (whole  sys) 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 

Total  system 

St  Louis  Transfer. - 
San  An  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Atlantic  S  S  Lines 
Arizona   Eastern  . 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent 
Hous  E  &  W  Tex 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Eailway. 
Ala  Great  South 
Cin  N  O  &  Tex  P 
Georgia  Sou  &  Fla 
Mobile  &  Ohio... 
New  Orl  &  Nor  E. 
North'n  Alabama 
Spokane   Internat- . 
Spok  Port  cfe  Seattle. 
Staten  Island  R  T.. 
Tennessee  Central.. 
Ter  RR  Assn  of  St  L 
St  L  MerBdgeT. 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.  . 

Union  Pacific 

St  Jos  &  Grand  Isl 

Total  system 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union.R  (Penn).-.J 

Utah 

Vicks   Shrev  &  Pac. 

Virginian  RR 

Waba.sh  RR 

Western  Maryland. 

AVestern  Pacific 

AVestern  Ry  of  Ala.. 
AVhoel  &  Lake  Erie- 
Wichita  Falls  &  NW 

Wichita  Valley 

Yazoo  &  Miss  Valley 


January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

3d  wk   Fob 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

Januar.v 

January 

January 

Januai-y 

January 

January 

4  th  wk  Feb 

4th  wk  Feb 

January 

3d  wk  Feb 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

4th  wk  Feb 

January 

January 

January 

3d  wk  Feb 

January 

January 

January 

January 

January 

January 

January 

January 

4th  wk  Feb 

January 

January 

January 

November 

January 

January 

January 

anuary 

January 

January 

January 

January 

4th  wk  Feb 

January 

January 

January 

January 

December 

January 


Current 
Year. 


Previous 
Year. 


$ 
I,5H.2I6 

115,007 

2,870.032 

5. 143.443 

1.720.922 

H,772.f)2K 

440.759 

205.123 

144.317 

1.929.123 

3.3H9 

50. .505 

159.M23 

235.206 

275.232 

184,367 

4.32,774 

34464710 

997,436 

7,874  „572 

8,375,812 

435,172 

3,536,884 

3,613,175 

95,386 

9,91 1 ,5.56 

961,839 

387, .371 

683,()37 

6,898,909 

7,888,013 

534,304 

55648930 

85,134 

2,321,3.56 

66,7,56 

155,982 

9.52.007 

59269318 

163,765 

3, 510, .582 

104,646 

9,251.048 

150,770 

163.002 

265.573 

324 .820 

5.572,223 

127,668 

963.696 

498,198 

266,371 

6,797.096 

119,097 

136,358 

1,874,766 

615,344 

715,751 

540.156 

72,214 

413,543 

81,028 

4,487,731 

14230  952, 

1,123,025 

299.564 

1,891,326 

1,227,387 

244,291 

433,231 

895,024 

749,604 

3,805,647 

891,523 

1,874,009 

437,072 

415,324 

608,303 

149,777 

101,289 

620,682 

177,734 

239,963 

402,696 

454.274 

590,579 

1,091,106 

104,6.55 

8,245,007 

306.217 

15433  610 

3,078,198 

2,379,995 

945,250 

150,327 

360,642 

1,608,179 

"71,2,38 

480,073 

862,602 

238,366 

1,088,741 

97,942 

189,900 

1,963,262 


.!, 


IH,975 


59 


4,87 


2,139.370 
4.49<I.43X 
I  ..583.727 
7.4H5.9S4 

370.630 
93.18< 
76.782 
1.4.56,123 
2.946 
17,. 380 
99,4H4 

194,223 

217,618 

1.53,794 

451.011 
25868683 

679,407 
5.277,044 
6,038,120 

247,686 
1,776,273 
2,715,991 

215,193 
S, 724  ..503 

806,. 303 

324.440 

519.865 
6.027,671 
5,9H7.X26 

507.399 

45.587071 

71.284 

1,921,303 

56,958 

123,135 

720.332 
48528909 

144,368 

2.438,187 

87,627 

6,120,758 

101.105 
94.469 

285.672 

178.229 

5,423,399 

72,818 

751,1.56 

411.866 

234,311 
5,881,133 

105,244 

138,897 
1,573,239 

504,696 

623,513 

402,951 

107.087 

364.809 

65.824 

3,588,569 

12431 735 

892.223 

182,385 
1,629,592 
1,413,881 

215.655' 

344.795 

608,390 

828,814 
2,934,680  30 

673,418 
1,304,606 

411,746 

306,251 

490.761 
85.066 
90,829 

532.753 

158.686 

167,. 534 

391,213 

304.671 

555,878 

720,148 

87,375 

6,813,033 

2.57.337 
12892  072  15 
2,567.359  3 
2,038,140 

660.699 

106.679 

289,940 
1,415,160 
4,302.491 

376,010 

790,440 

181,333 

967,372 

129,570 

127.004 
1,409,585 


Jan.  1  to  Latest  DaU. 


OarrerU 
Year. 


PrevUnu 
Year. 


25 


48 


$ 

i,5s.2in 

]15,I07 

.870.032 
.f:35.7'i| 
.72«.»22 
.772. 02H 
440.7.59 
205.123 
144.317 
.929.123 

34  .076 

M.506 
1.59.K23 
235.206 
275.232 
184.367 
432.774 
,464.710 
997.436 
.874. ,572 
,375,812 
435,172 
,536.884 
,613.175 

95.386 
,911, .5.56 
961,839 
387, .374 
68.3,6.37 
,898.909 
.888,013 
534.304 
,648.930,45 

85.1.34 
,321,3.56 

66,7,56 
1.55,982 
9.52,007 
,269,318 
163,765 
,510,.582 
104,646 
,251,048 
150,770 
163,002 
265,573 
324.820 
,572.223 
127,668 
963,696 
498,198 
266,371 
,797,096 
119,097 
136,3.58 
,696,246  12 
,217,982  1 
715,751 
,177,503 

72,214 
413,543 

81,028 
,487,731 
,230,952 
,123.025 
299,564 
,891,326 
,227.387 
244.291 
433.231 
895,024 
749,604 
„546,576 
891,523 
,874,009 
437,072 
,•26,410 
608,303 
149  777 
101,289 
620,682 
177,734 
239.963 
402,696 
454,274 
,968,408 
,091,106 
104,6.55 
,245.007 
,900.458 
,433.610 
,078,198 
,379,995 
945.250 
150,327 
360,642 
,608,179 
,871.238 
,432.797 
790.440 
238.366 
,088,741 

97,942 
,415.488 
,963,262 


24 


% 

114,976 

,i:ro'..376 

.020.975 
,.583,727 
,4H5.984 
370,630 

93,186 

76,782 
,4,56.123 

28.122 

17.380 

99.484 
194.223 
217.618 
1,53,794 
451,011 
,868,683 
679.407 
.277.044 
,B38.120 
247.686 
,776,273 
,715,991 
215,193 
,724, .503 
806,303 
324,444 
519,865 
,027,671 
,987,826 
507,399 
,5H7,071 

71,284 
,921,303 

56,958 
123,135 
720,332 
,528,909 
144,368 
,438,187 

87,627 
,120,758 
101,105 

94,469 
285,672 
178.229 
,423.399 

72,818 
751.1,56 
411.866 
234,311 
,881,133 
105.244 
138,897 
198,629 
,760,148 
623,513 
,200,873 
107,087 
364,809 

65,824 
,588,569 
,431,735 
892.223 
182,385 
,629,592 
,413,881 
215,655 
344,795 
608,390 
828,814 
,032.816 
673,418 
,304,606 
411,746 
,617,955 
490,761 

85,066 

90,829 
532,753 
158,686 
167,534 
391,213 
304,671 
,811,418 
720,148 

87,375 
,813,033 
,104,965 
,892,072 
,567,359 
038.140 
660,699 
106.679 
289.940 
415.160 
302.491 
982.306 
862.602 
181.333 
967.372 
129,570 
723.109 
,409,585 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly  and  Monthly 

Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

Monthly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease.        % 

3d   week  Dec    (14  roads) 

4th  week  Dec    (14  roads) 

1st  week  Jan     (17  roads) 

2d    week  Jan     (17  roads).   . 

3d   week   Jan     (17  roads) 

4th  week  Jan     (16  roads) 

1st   week  Feb     (16  roads) 

2d  week  Feb    (15  ro.ids) 

3d   week  Feb    (18  roads) 

4th  week  Feb    (17  roads) 

% 
13,924,548 
10,977,911 
13,0.55,010 
13,413,517 
13,209,182 
18,741,873 
12.813,157 
12.194.740 
12,673.832 
15,774,740 

$ 
13,021,648 
9,873,503 
10,606,706 
11,169,766 
11.735,734 
14.988,968 
11,819,434 
11,460,961 
12,074,590 
13,509,329 

% 

+  902,900 

+  1.104,408 

+2,448.304 

+2,243,811 

+  1.473,448 

+3,752,905 

+993,723 

+  733.779 

+599,242 

+  2,265,411 

6.93 

1.02 

2.30 

2.01 

12.50 

25.03 

7.56 

6.48 

4.96 

16.76 

Mileage.    Curr.Yr.    Prev.Yr. 

March 234,986     234,202 

April 234,955     234,338 

May .234,931     2.34,061 

June 235,310     234.568 

July 235,082     234,556 

August 235,294     235,090 

September. .235,280     235,205 

October 233,872     232,882 

November. .235,748     235,679 
December. -235,920     236,121 

$                 s 

473,433.886  457,374,460 
416,240,237  432,106,647 
447.299.150  443.229.399 
472,383,903  460,007.081 
442,736,397  462.696,986 
472.242,561  504.154.065 
498,702,275  496.978,503 
545,759,206  532,684.914 
523,748,483  466,130.328 
512.433.733  4 :M. 698. 1431 

S 

+  16.059,426  3.51 
—15,866,410    3.67 

+  4.069.751  0.92 
+  12,376,822  2.69 
—19.960.589  4.31 
—31.911,054    6.35 

+  1,723,772  0.33 
+  13.074,292  2.45 
+57.618.155  12.35 
+87. 735. .590  20.66 

•  Grand  Raplda  &  Indiana  and  Pitts.  OIn.  Oblo.  &  St.  Lools  Included  In  Pennsylvania  BB.  x  Laka  Erie  &  VTestera  Included  In  New  York  Oenti-al. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  17  roads  and  shows  16.76% 
increase  over  the  same  week  last  year. 


Fourth  ioeek  of  February. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh- 
Canadian  National  Rys 

Canadian  Pacific 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  Ry  System 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 

Canada  Atlantic 

Minneapolis&  St  Louis 

Iowa  Central 

Mineral  Range 

Southern  Ry  System 

St  Louis-San  Firancisco 

St  Louis  Southwestern 

Texas   Pacific 

Western  Maryland 


Total  (17  roads) 

Net  increase  (16.769i)- 


1923. 


$ 

92,567 
560,972 
,094,130 
,001,000 
115,196 


1922. 


2,263.803 


270.744 


9,919 
,805,647 
,874.766 
615,344 
590,579 
480,073 


15,774.740 


91,145 

339,079 

2,275.347 

2,815,000 

43,550 

1,760.913 


235,414 

4,379 

2,934.680 

1.. 573, 239 

.504.695 

555,878 

376,010 


Increase. 


1.422 
221.893 


186,000 
71.646 

502.890 


35.330 

5.540 
870.967 
301,527 
110,649 
34,701 
104,063 


Decrease. 


ish^i? 


13.509.329  2,446.6281     181.217 
2,265,4111      


-Nel  from  Railway — 

Net  after  Taxes 

1923.              1922. 

1923.             1922 

S                     S 

•S                    S 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  Railway— 
1923.  1922. 

S  $ 

Ann  Arbor — 

January  ._.      446,459        354.021 
Atch  Topeka  &  Santa  Fe — 
Panhandle  Santa  Fe — 
January...      623.308        528,484 
Atlanta  &  West  Point — 

January...       240.67G         181,562 
Bingham  &  Garfield — 

January. __         32.189  9,882 

Brooklyn  E  D  Terminal — 

January...       138,233        114,910 
Canadian  National  Rys — 

January...     9,652,600     8,300,098—1,155,706—2,232,013 
Carolina  Clinchfield  &  Ohio — 

January  ...      727,584        599,080        209,325        198,559 
Chicago  &  Alton — 

January  ___   2,942,142     2,427,480        675,698        438,834 
Chicago  Burlington  &  Qulncy — 

January  .__15, 184,037  11,662,144     3,949,825     2,182,049     3,021,172     1,267,441 
Chicago  Great  Western — 

336,110 


37,172 

126,256 

39,054 

8,467 

65.743 


32,269 

—39.763 

9.792 

—20,223 

39,519 


14,730 

103,934 

26,862 

4,822 

59,531 

159,294 
594,387 


12,956 

—62,559 

619 

—26,552 

33,170 

158,452 
363,523 


January ...  2,123.218     1.630,488 
Chicago  Peoria  &  St  Louis — 

January...       160,691         191,177 
Chicago  Rock  Isl  &  Pacific — 
Chicago  R  I  &  Gulf — 

January  ...      478.504        470,312 
Cincinnati  Ind  &  Western — 

January...      426,927        320,079 
Colorado  &  Southern — 

January.  __   1,108.212        901,832 
Ft  Worth  &  Denver  City — 

January...      732,653        672,831 
Wichita  Valley — 

January...       109,103        105,881 
Denver  &  Rio  Grande — 

January. __  2,650,403     2,331,979 
Denver  &  Salt  Lake — 

January...       142.959         114.569 
Duluth  South  Shore  &  Atl — 

January.  __       452.176         267.791 
Duluth  Winn  &  Pacific — 

January  ___       213,473         168,177 
Fonda  Johnstown  &  Gloversv — 

January...       134,961         117.129 
Grand  Trunk  System — 
Chic  Det  Can  Grd  Trk  Jet — 

January  .__       226.357         201,611 
Detroit  Grd  Hav  &  Milw — 

January  ___       433,288         325,435 
Grand  Trunk  Western — 

January...    1,399,742     1,012,782 
Gulf  Mobile  &  Northern — 

January. __      484,471        329.827 
Gulf  &  Ship  Island- 
January  ...       258.303         219,294 
Hocking  Valley — 

January...    1,307,059        938.295 
International  &  Great  Northern — 

January...   1,227,448     1,036,360 
International  Ry  in  Maine — 

January...       3.34,763        259,805 
Kansas  City  Mcx  &  Orient — 

January...       103,367        107.442 
Kan  City  Mex  &  Or  of  Texas — 

January...       124,404         106,631 
Kansas  City  Southern — 

Jamiary...   1,785,083     1,329,096 
Kansas  Oklahoma  &  Gulf — 

January...      263,168        208,280 
Lake  Superior  &  Ishpeming — • 

Jiimiary...  8.902  1.899 

Los  Angeles  &  Salt  Lake- 
January  ...    1.730,410     1,473,540 
Louisville  Henderson  &  St  Louis — 

January...       285.287        203,243 
Minn  St  Paul  &  Sault  Ste  Marie- 
January  ...  4 . 1 01 ,903     2 ,662 , 1 29 
Mo  Kan  &  Tex  Ry  of  Texas- 
January  ...   1,720,922     1,583,727 
Missouri  &  North  Arkansas- 
January  ...       115,007         

Nevada  Northern — 

January...         50,505  17,380 

Northwestern  Pacific — ■ 

.January...      534,304        507,399 
Pullman  Company — 

January  ...   5,-572,223     5,423,399     1,010,924 
Qulncy  Omaha  &  Kansas  City — 

January  ...       127,068  72,818  8,564 

St  Joseph  &  Grand  Island — 

January  ...      266,371        234,311  36,590 


—49 

80,602 

77,800 

106,774 

183,775 

28,238 

135,772 

—42,303 

.50,322 

51,273 

51,233 

108,819 

27,329 

273,676 

139,304 

76,145 

221,595 

186,153 

78,006 


—11,876 
—5,058 

55,458 

21,740 

87,924 

124,951 

22,813 

667,360 

17,769 

—43,025 

19,212 

46,633 

108,415 
49,329 
39,834 
64,482 
40,147 

251,874 
87,042 
39,963 


—29,195      —23,019 


—14,553 

502,463 

62,326 

—38,051 

217,930 

98,001 


—55,862 

313,246 

41,659 

—32,865 

193,127 

23,716 


866,086     —100,709 
131,911         165,008 

18,081  

20,397        —6,662 

41,520  47.587 

731.722 

—12.298 

31 ,796 


250,391 
—9,555 

68,305 

58,473 

41,443 

132,193 

21,095 

—32,240 

—51,303 

20,317 

42,863 

43.393 

101.186 
21.870 

213.717 

118.527 
51,311 

139,889 

153,650 

63,006 

—36,426 

—20,636 

417,227 

52,458 

—43,537 

104,734 
82,282 

597,561 
73,787 
14,130 
13,795 

—7,575 


—95,478 
—14,571 

41,324 

6,266 

23,480 

93,292 

16,454 

512,137 

8,763 

—70,025 

10,795 

40,858 

101,181 

42.077 

—23,243 

48,484 

19,105 

161,220 

50,707 

23,963 

—31,339 

—61,849 

212,242 

32,472 

—38,224 

85,800 

14,957 

—339,132 

111,230 


4,890 
23,348 


-12,767 
2,431 

-15,733 
13,975 


— Gross  from  Ratluau —  — S'cl  from  Railitay — 
1923.  1922.  1923.  1922. 

$  ?  S  S 

St  Louls-San  Francisco — 

January  ...   6,797,096     5,881,133     1,935,688     1.435,773 

Whole  System — 

January  ...   7,070,461     6,146,740     1,959,543     1,424,483 

Fort  Worth  &  Rio  Grande — 

January...       119,097         105,244  4,557      —16,090 

St  Louls-San  Fran  of  Texas — 

January...       136,358        138,897  25,663  15,059 

San  Antonio  &  Aransas  Pass — 

January...       413,543        364,809      —50,216      —76,116 
San  Antonio  Uvalde  &  Gulf — 

January...        81,028  65,824  11,594  828 

.Seaboard  Air  Line — 

January...   4.487,731     3,588,569         968,956         696.851 
Southern  Pacific — 

Arizona  Eastern — 

January...      299,564        182,385        126.863  36,771 

Galveston  Harrisburg  &  San  Antonio — 

January...   1,891,326     1.629.592        217,791         106,278 

Houston  &  Texas  Central — 

January...   1,227,387     1,413.881         273.809        392,055 

Houston  E  &  W  Texas — 

January...       244,291         215,655  25.496      —11.275 

Louisiana  Western — 

January...       433,231         344,795         155,433  72,833 

Morgan's  Louisiana  &  Texas — 

January...       895,024        608,390         195,436      —15,640 

Texas  &  New  Orleans — 

January. -_       749,604        828,814  35,008         195.969 

Southern  Pacific  Co — 

January  .-.14,230,952   12,431,735     3,393,505     2,227,569 
Spokane  International — 

January...       101,289  90,829  31,879  25,364 

Spokane  Portland  &  Seattle — 

January  ...       620,682         532,753        214,189         151,798 
Union  Pacific — 

January  ...  8,245,007     6,813,033     2,181,913     1,696,485 

Total  system —  ■ 

January  ...15,433,610  12,892,072     3,336,337     2,690,884 

Oregon  Short  Line — 

January  ...  3,078,198     2,567,359        802,195        634,019 

Oregon-Wash  RR  &  Nav — 

January  ...  2,379,995    2,038,140        134,300        167,253 
Utah- 
January...       150,327         106,679  41,087  26,582 
Western  Maryland — 

January...   1,730,422     1,474,553        346,683        370,482 
Western  Pa  ific — 

January. __       862.602         790,440  72.518         116,998 

Western  Ry  of  Alabama — 

January...      238,366        181,333  52,043  18,079 


Set  afKr  Tajes 

1923.  1922. 

S  s 

1,664,978     1,167,215 

1,595,236     1,2,30,088 

772      —19,639 


23,595 

—65,326 

8,264 

792,890 

99,786 

156,963 

220,414 

16,829 

128,564 

148.441 

6,380 

2.114,268 

26,050 

138,992 

1,616,358 

2,238,971 

550,114 

—32,235 

33,943 

286,683 

—3,274 

39,686 


12,900 

—90,550 

—2,197 

431,563 

12,458 

54,029 

347,549 

—18,813 

45,286 

—60,727 

171,581 

991,174 

19,889 

67,676 

1,129,394 

1,558,727 
358,001 

—14,468 

19,991 

320,482 

30,791 

10,37ft 


Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  follo'Rang  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utiUty  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Current        Previous 
Companies.  Year.  Year. 

il>  $ 

1,245,657 
13,070,405 

728.871 
6,880,512 

1,060,972 
11,372,982 

Net  after 
Taxes. 
$ 
'23        103,442  27,921 

22  86.294  22.534 

•23  1.036,805  a275,613 
'22        929,722      a250,018 

'23  2.631.789  1.070.178 
•22  2,322.745  985.088 
'23  26.695.075  10,180,634 
•22  24,936.073     9.292.812 

Commonwealth  Pr      Dec  ^22    3,297.544      1,095,469 

Ry&LtCo  '21     2.904,579      1,065,984 

12  mos  ending  Dec  31  •22  33.180,667   11,126,856 

'21  32.103,643   10,443,806 

Consumers  Power      Dec  '22    1.500,058  677,920 

Co                                      ^21     1.268.793  589,400 

12  mos  ending  Dec  31  '22  15.067.116  6.764,127 

•21  14,073.292  5.700.082 


-Net  Earnings- 


Cities  Service  Co Jau     1.397,676 

12  mos  end  Jan  31 14.810.989 

Kansas  City  Power  &  Light 

Co Jan        833.668 

12  mos  ending  Jan  31 7.992.125 

United  Light  &  Ry.  Co. Dec  1.142.299 
12  mos  ending  Dec  31 11.834.963 

Gross 
Earnings. 


Binghamton  Lt  Ht       .Ian 
&  Power  Co 
12  mos  ending  Jan  31 

Commonwealth  Pr     Jan 
Corp 
12  mos  ending  Jan  31 


Current 

Year. 

$ 

1.. 356.030 

14.354.892 

442,171 
3,741.905 

402,157 
3.848.828 

Fixed 

Charges. 

$ 


Previous 

Year. 

$ 

1.206,812 

12,581.139 

383,534 
3.179.665 

367.674 
3.370.240 

Balance, 
Surplus. 

$ 


Eastern  Shore  Gas     Jan  '23 

&  Elec  Co  &  Subs  '22 

12  mos  ending  Jan  31  '23 

'22 

Erie  Lightin  Co  &        Jan  '23 

Subsidiaries  '22 

12  mos  ending  Jan  31  ^23 

•22 


45.677 

43.143 

.504  ..538 

461.579 

139,589 

109,256 

1.205,487 

1.007.15C 


18.366 

17.698 

166,900 

158,289 

66,484 

52,346 

496,907 

398.545 


Federal  Light  &  Jan 

Traction  Co 
12  mos  ending  Jan  31 


23 
'22 
•23 
•22 

Fort  Worth  Power     Dec  ^22 

&  Light  Co  '21 

12  mos  ending  Dec  31  '22 

■21 


506.398  204.823 

462.664  159.573 

5,067.426  1,778,838 

4,851,381  1,513,479 

253,192   3135,292 

194,700   al04„502 

2,562, .537  al,:«3,066 

2.560,636  al, 246,084 


122. .545 
126.550 

506.407 

496.828 

6.082.525 

5.714.099 

7.58.175 

641.122 

8.003,510 

7. .527.859 

245.540 

208,610 

2,486,011 

2,358,558 

8.661 

6,918 

97,270 

80.695 

13,840 

15,622 

168,561 

185.705 

62.020 

53,947 

828.746 

797.423 

19.395 

16.719 

222,574 

200.578 


1.53,068 
123,468 

563.771 

488,260 

4,098,109 

3.578,713 

337.294 

424,862 

3,123,346 

2,915,947 

432.380 

380.790 

4,278,116 

3,341,524 

9,704 
10.780 
69.629 
77,594 

.52.645 

36,724 

328,346 

212,840 

142,803 
105.626 
950.092 
716.056 

115.897 

87,783 

1,110.492 

1.045.506 


General  (ias  &  Elec  Jan 

Corp  &  Subs 

12  nios  ending  Jan  31 
Kentucky  Tr  ..t  Ter     Jan 

Co&  .•XffilCos 

12  mos  ending  Jan  31 

MetropolitanEdison  Jan 
(■;o  \-  Sub  Cos 

12  mos  iMutinft  J.m  31 

JVlihvaulcce  Electric     Jan 
Rv&  LtCo 
12  mos  ending  Jan  31 

New  Jersey  Pr  &  Jan 

LtCo&  Sul)C;os 
12  mos  ending  Jan  31 

Northwestern  Ohio     Jan 
Ky  &  Pr  Co 
12  mos  ending  Jan  31 


•23 
'22 
■23 
'23 
'22 
'23 
22 
'23 
•22 
•23 
•22 

•23 
•■)•> 

■23 
■22 
■23 
■22 
■23 
■22 
■23 
•22 
■23 
•22 


1.295,748 

1.109.480 

13,285.628 

130.831 

114.644 

1.631.165 

1,. 591. 518 

640,234 

540.013 

6,379.357 

5.8M,6;i3 

1.973.210 

1,698.2.55 

H).,545,."«0 

18,677.373 

75.415 

57,166 

719,174 

509.276 

40, -187 

31.351 

492,085 

467,421 


a3. 


3,56,1.58 

341,679 

713,999 

50,462 

39,(;00 

624.9(15 

603,114 

187.061 

212,251 

a2. 15 1.235 

a2, 11 2, 997 

a603.,569 

a.53i).761 

a5. 760.890 

a5.359.902 

25,7(;0 

16,33S 

a221,.578 

al62.5I9 

5.481 

2.982 

ago. 326 

a73,328 


2.491.118 

22.6,S4 

22,270 

272,513 

255,311 


1,222,881 

27.778 

17,330 

352. ,392 

347,803 


1,238,860 
1,188,509 
209.04  7 
210..542 
2.374,902 
2.462. (i,59 


912.375 
9.54.488 
;}94..522 
:i20.2l9 
3,385.988 
2,897.243 


103,318 
82,341 


68.. 550 
68.550 


118.260 
80,178 


11,776 
4,778 


Mak.  10  192;{.] 


TUE   CUHONICLE 


ioi;{ 


IN'iinsN  i\  aiil:i  l')(ll.son  Jan 

12  nios  cikIIiik  ,Iimi  31 

KciMtliiK'I'r.t  I,t  .l;in 

Co  &  .Sub  Cos 


Kudatul  l{.v  lAlk  .Ian 

I'oHcr  Co 
12  nio.s  ciuIiiiK  ,)an  'M 

Siiwlusky  litis  ft.  .lun 

ICIcirlcCo 
12  iiios  ciidiiiK  J.'in  :il 

Sii.vri-  Kli'C  Co  .Ian 

12  iiios  tMidiiiK:  •l.iii  31 

SoiitluTii  ('alifornia   Doc 
Kdi.soii  Co 
12  mos  ciuliiiK  Doc  ;u 

Vermont  Hydro-  Jan 

12  I110.S  <>i;dinK  -Liii  Jil 

Hi'.slt'rti  I'rSyst(<iii  Jan 
12  mos  fiulinK  Jr.n  ;?I 

■^Ork  Haven  Water      Jan 
vt  I'ower  <'o 
12  mos  endinK  Jan  31 


Qross 
Ham  I  no  s. 
I>   $ 

2(i',)..'">(l2 

221).tiS7 

2,t)l>l.HI2 

2, 13(1, •l.".,''. 

2.").''i,7iHI 

2'tl,2ti3 

2, <),'•.  1,770 

2,'.)H(),lli2 

Wl.ti.l.-) 

r)n.ri2i) 

,')(1S.-17H 

.'i(>2.,1<l( 

K,'),.133 

7.''). Of)! 

7S2.72.S 

703, 3,'-)  1 

I!). 73(1 

l.S.lSd 

lS(i..^,Sll 

18S.S13 

1  .(>  1 1  ..'■>72 
1 . 1 1 3  „S(),'-, 


•23 
•22 
23 
'22 
•23 
•22 
■2.3 
'22 
'23 
•22 
•23 
•22 
•23 
••22 
-23 
'22 
'23 
•22 
•23 
'22 

■09 

'21       .    _ 
•22  lt>.(),S2 
'21  MS. Mr, 
(>•) 


'23 
••>•> 

'23 
•22 
•23 
">2 
•23 
'22 
•23 
•22 
•23 
•22 


22(> 

722 

103 

()(!3 

3,'->2 

■171 

,'")19 

(iO!l.l47 

■,71,S.221 

■,2t>7,K23 

()7.833 

fil.O.W 

S03..'-..l,'-> 

739, !,")() 


•17 
(iOI 
,■.23 
till 


Net  after 
Taxes. 

$ 

<is,.ifn 

HO. .'■.(13 
ntll.''>.3()l 
n70(i.  170 
30. .SO!) 
3 1.23  I 
n.'i2r...S.'iO 
n3l('.,.S.-.(l 

1  1  .(iC.7 

I2.3it3 

nM(>.2.Sl 

a  I  (>()..''.() I 

22.3(>H 

l'J.7i)(i 

a203.2<).'. 

nl7>S.lir. 

3.. •■..-..■. 

.•i.i)('.7 

al().()3S 

n.'i2.2()r) 

7I3.C.,'->r. 

,'■.03,020 

0,11, '-.,3  10 

<.>,7()9,S,'-.7 

3(i.031 

17.tiS<) 

a2()2.(li),"> 

al71,',),''.S 

3<),'").,'ii)i) 
;{C.0.0<.)2 
■l.(>77..".Ot> 
I., •.51, 372 
— 13,23,'-, 
32. ()(.() 
alS,5,X7(l 
a321,72S 


Fixed  Balance' 

Charfjex.  Surplus- 

S  « 


•108.743 
402.342 


H,'-,,4(i3 
s,S,173 


',10,277 
07,431 


79.172 
82.747 


22,()H4 

22. (Mil 

317.741 

■I  17,3  US 

3,7'.t!)„''.13 

3,<,)I0,S3() 


W)(i.r.r.H 


240. 3S7 

2r.S  ,'177 


.-.0,007 
(13,070 


124.123 


IK..'-..'!! 

29.,-.(i.'J 
30.').9I2 

5(1,202 
(>,3l5,7t>7 
5,7(>9,()2i 


141,39S 
132,974 
22  1 ,3(i2 
2'20,SM 
2,  ('.99, 034 
2., '■.74 ,024 


191,K31 
195,183 


121,297 
38,9S4 

171,237 

139,278 

1.978.172 

1,980,348 


5.9.'-.5 
.'9.215 


a  After  allowing  for  other  income  received. 


-Oross- 


1923.  1922. 

S  $ 

Baton  HoiiKe  Kloctric  Co — 

Januiu-y...         58,184  51.690 

12   months.      599,598        559,598 

Blackstono  Valley  Gas  &  El  Co — 
January.  __       408,355        372,287 
12    months.   4,039,513     3.724.383 

Cape  Breton  Klectrlc  Co,  Ltd — 
Janiinry...         60„588  53,804 

12    months.       633,023         688.991 

Central  Miss  Valley  Elec  Co — 


January  .    .         52,696 

12  months.       550,532 
Columbus  Electric  Co — 

January  . .  _      200,627 

12   months.  2,007,345 
Connecticut  Power  Co — 

January...       184,767 

12   months.   1,801,266 
Eastern  Texas  Elec  Co — 

January  ...       165,275 

12   months.   1.810,791 
Edison  Elec  Ilium  Co  of  Brockton — 

January...       148,815        127,753 

12   months.   1,403,100     1,272,227 
El  Paso  Electric  Co — 

January  ...       2 1 1 ,980        20 1 ,045 

12   months.  2,301,776     2,297,188 


50,097 
526,072 

168,705 
1.824,787 

142,825 
1,512,746 

144.169 
1,662,390 


~Nrt  after 
1923, 
S 

24,627 
209,085 

159,316 
,472,521 

2,341 
84.911 

18,137 
1.52,910 

112,934 
988,154 

69.571 
627.016 

65,813 
647,279 

59,234 
503.154 

87,500 
868.695 


Elec  Lt  &  Pr  Co  of  Ablngton  &  Rockland— 


January  .. 
12  months. 


39,014  34,925 

386,364         353,558 

Fall  River  Gas  'Works  Co — 
January  ...         78,690  83,820 

12   months.   1,001,556     1,008,472 

Galveston-Houston  El  Co — 

January  ...       276,073        267,099 
12   months.   3,326,555     3,611,326 

Haverhill  Gas  Light  Co — 

January...         50,624  46,837 

12   months.      549,634        526,164 

Keokuk  Electric  Co — 

January...         37,103  35,791 

12   months.      389,733        377,860 

Key  'West  Elec  Co — 

January...         22,776  22,456 

12    months.       249,015         261,531 
•  Lowell  Elec  Light  Corp — 

January  ...       161,434         120,145 
12   months.   1,404,366     1,192,686 

Miss  River  Power  Co — 

January...       232,708        227,827 
12   months.  2,911,549     2,745,031 

Northern  Texas  Elec  Co — 

January...      247,934        263,887 
12   months-   3,053,563     3,463,606 

Paducah  Elec  Co — 
January...         56,063  49,696 

12   months.      567,554        532,108 

Puget  Sound  Power  &  Light  Co — 
January  _._   1,096,768        950,808 
12   months.  10,623, 569  10,050.801 

Savannah  Electric  &  Power  Co — 


January...       139,562 
12   months.   1,607,112 

Sierra  Pacific  Electric  Co — 
January...         85,971 
12   months.      917,819 

Tampa  Electric  Co — 
January  _.,       192,854 
12  months.   1,837.007 


135,543 


78,530 
881,771 

165,105 
1,727,504 


6,299 
71,919 

9,014 
228,928 

54,062 
675,980 

8,476 
138.455 

11.728 
105,328 

10.459 
94,671 

66,192 
848,610 

174,354 
,154,733 

86,978 
,027,668 

20,698 
204,681 

469,854 
.401,312 

52,598 
585,582 

42,047 
431,666 

87,914 
756.029 


Tans 

1922. 

$ 

22,442 
204,011 

151,1.56 
1 ,275,592 

—9,015 
97,329 

16,156 
138,878 

88,056 
1,018.182 

50,198 
565,708 

51 ,829 
564,745 

54,334 
394,914 

70,637 
702,178 

7.972 
60.328 

24,103 
277,520 

.55,9,55 
891,272 

9,516 
126,380 

10.896 
92,266 

6,130 
75,525 

44,589 
381,390 

167,673 
2,028,019 

93,240 
1,243,004 

17,838 
143,111 

447,126 
4.191,579 

47,125 


Suri>.  after  CHnryex 
1923.      1922. 


22,065 
166,846 

130,992 
1,139,.570 

—3,536 
17,699 

14,087 
108,716 


32,959 
401,248 

75,666 
696,494 


51,505 

418,886 

47,330 
446,289 

58,397 
492,822 

70,461 
659,539 

5,633 
64,246 

9,004 
228,121 

14,268 
207,636 

8,394 
137,628 

7.678 
61,223 

7,563 
63,342 

66,098 
480,858 

73,445 
924,108 

62,165 
728,362 

12,220 
103,418 

315,904 
2,658,218 

28,570 
300,720 

37,631 
369,029 

82,284 
702,053 


18,1,50 
151,796 

122,592 
939,769 

—  14,877 
28,434 

12,448 
95,003 


31, .560 
328,429 

30,355 
347,408 

53,456 
371,405 

53,646 
537,736 

7,304 
51,433 

23,830 
274,881 

20,312 
462,989 

9,264 
117,021 

7,195 
48,515 

3,448 
51 ,959 

42,447 
363,473 

63,915 
784,935 

68,124 
939,983 

9,228 
44,661 

299,637 
2,408,079 

23,393 


25,811 
325,409 

71,436 
646,204 


New  'Vork  City  Street   Railways. 


Brooklyn  City  RR. . 
Jan  1  to  Dec  31. 


Bklyn  Hgtits  RR  (Rec.).Dec 

Jan  1  to  Dec  31 

Bn  Qu  Co  &  Sub  (Rec).Dec 
k        Jan  1  to  Dec  31 

C  I  &  Brooklyn  (Rec)_..Dec 
•Tan  1  to  Dec  31 

C  I  &  Gravesend ..Bee 

Jan  1  to  Bec31 

New  York  Consol  (Rec).Dec 
Jan  1  to  Dec  31 

Nassau  Electric  (Rec) 


Cxirrcnt 
Year. 
1922 
-Dec   1.007.640 
-11.879.784 


Gross  Earnings- 


7.175 

88.539 

224.968 

2. .582. 915 

221.880 

2.787.167 

5.354 

138.361 

2.039.530 

23. 606. .504  22.339.486 

Dec      446.175        413.866 


Pnrious 

Year. 

1921 

988.688 

11,423.523 

_^5,7V0 

71 .775 

218.598 

2.342.163 

217.730 

2.791.267 

4,682 

1.50,947 

1.980.872 


Jan  1  to  Dec  31 5.181.234     4.780.279 

Soutli   Brooklyn Dec         95.529  76.,875 

JanltoDec31 1.179.574      1.006.689 


Net  Ear 

Current 

Year. 

1922 

236.. 596 

2.. 5.57. 120 

1.611 

5.949 

—35.. 529 

400.7.38 

61.515 

768.729 

—  1.606 

44,741 

51S.789 

6.035.398 

73.788 

1.208,439 

33.037 

460.276 


ning.i 

Prerious 
Year. 
1921 
98,  .-Ol 
1.777.189 
2., 541 
7,149 
67,325 
501,373 

.55,1.58 
687,622 
— ]  .468 

43.603 

.530.024 
4. 929. .571 
102.906 
840.013 
25.093 
36C.071 


New    ^'o^U    K.'illwiivM . 

.liin  1   (o  Dee  31 

KlKhth   Ave   Kll         

Jan  I  to  Ot«;  31 

Ninth  Ave  Kit 

Jiin  I  (II  Dim- 3 1 

liiterl.rini  It.ii.  Tranult  H, 
.Siil.w.iv    Dlvlslmi. 

J.in  1  (<i  Dee  31 

IClevateil    Division 

Jan  1  tt.  I)er-  31 

Maiihiil  li'dKe3  (t  Lino. 

.Jan  1  In  Di'C  31 

.Seeond  Ave  Ull  (Kec)... 

Jun  I  (o  Dee  31 

N    \^  .•(;  <^lieeiis  County. . 

,1.1  ?i   I   to  Dee  31     ... 

Loun  Isl.iiid  Klectrlc 

.Tan  1  to  Doc  31 

Ocean    Kleeti-ie 

Jan  1  (o  Dec  31 

Maiihat  .t  Queens  (Uec). 

Jan  1  l(.  D(H'31 

N  V  &   ll:irl(Mn 

J;i;i  1  to  Dee  31 

N   V  .t   \A,<m  Island 

.l.iM  1  (o  Dec  31 

Rlehmd  l.t  .^  IT  (Roc).. 

Jan  1  to  Dee  3 1 


aro»»  Eamina* 

Current         I'rertinix 

Set  Karninax 

Current         I'revliiug 

Due 

Year. 

7m. mn 

0.403.578 

J  ear. 

% 
778.429 
9.520.751 

Year. 
% 
.5.154 

hkjm:,:i 

Yetir . 
-I5.:i()(l 

Due 

1(13.184 
1.217,408 

|()5.8(i;{ 
1.218.345 

15.413 
8  1.317 

— S.3WJ 

— Hi.ofla 

Dw. 

44.879 
514.975 

47.9.54 

548,8'2H 

6.4»m 
(i42.54(J 

M79 
219.tt3i5 

Die  3.2(12.7(;i 
...43.132.2M 

3,194,197 
3  I,/ 18,951 

1.336.7.5.3 
I3,7.5(;,783 

1.3.59.167 
13. 230. .593 

Dec 



1.042,997 

8,880,678 

1,637, .540 
19, .573.9 18 

380,461 
4,440,2.35 

4'2«.442 
4.081.821 

Dm- 

25.195 
286.7.52 

25.061 
286.331 

2,127 

27,5.52 

1 ,836 
20.042 

Dec 

84.513 
1.001.942 

76.941 
986.665 

831 
39.228 

13.933 
91.8.'J6 

Dec 

.57.513 
8.470.166 

1  13.712 
1  .296.1.52 

12,496 
28,219 

9,8H6 
281,673 

Dec 

26.984 
385.090 

26.217 
377.321 

—  1.74B 
4  8  ,,'•.30 

—071 
27, .54  4 

Dec 

18.316 

17.125 
31  (.734 

4,8H7 

16,120 
103,983 

Dec 

32.449 
38(S.8(i2 

28.777 
339.550 

6,272 

75,475 

4,284 
43,. 535 

Dee 

i:i:;.779 

1.. 5.5 1. 305 

138.904 

17,104 
179,944 

17.045 

bci- 

42.073 
.566. ■105 

46.461 
.597. .572 

5.934 
79.448 

9.497 
63.995 

Dee 

(15.308 
799.660 

62.122 
661.165 

6.878 
8,243 

31.072 
III. .591 

Note. —  \bove  net  earnings  Jire  after  Hie  <leduetioii  of  taxoN. 


FINANCIAL  REPORTS. 


Financial  Reports.  An  index  lo  annual  rcport.s  ol  si(;ani 
railroad.s,  .street  railway  and  mi.sccllaneoiis  (companies  whieh 
have  been  published  during  the  pre<'eding  month  will  be  piven 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
pul)lislied.  The  latest  index  will  be  found  in  the  i.ssue  of 
Feb.  24.     The  next  -will  appear  in  that  of  March  31. 

American   Smelting   &   Refining   Co. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
The  remarks  of  President  Simon   Guggenheim,   together 
with  a  comparative  income  account  and  balance  sheet  and 
other  tables,  will  be  found  under  "Reports  and  Documents," 
on  a  subsequent  page. 

CONSOLIDATED  BALANCE  SHEET.  DECEMBER  31. 


(Includes  Amer.  Smelt. 
1922. 

$ 
347.106 
398.566 
562.031 


Assets — 
Property  aoc't..l25 


Investments 
Prepd.  tax.  &  ins 
Deferred  acc'tsA 

notes  receiv'le 
Inter-plant  accts 

in  transit 

Cash 


109.849 


92.851 
3,193.408 

Call  loans 3,300.000 

Liberty  bonds..     1,130,500 

Bankers'  <fc  trade 

acceptances . .  38,185 

Loans  secured  by 

metals  on  hand     

Accounts  &  notes 

receivable 7,680,235 

Materials  &  sup.     5,862,714 

Metal  stocks...   40,740,503 

Cash  with  trustees: 

Sinking  funds.  635 

Empi.pen.fd.        884.679 
Empl.d.b.fd.         478.924 


&  Ref.  Co. 
1921. 

S 
128.042.207 
2,710,698 
629,981 

268.427 

55.101 
2.274,427 


1.489.350 

67,246 

246,266 

4.934.440 

6.112.510 

42.414,644 

1,013 

884,679 
478,924 


and  Amer.  Smelters  Securities  Co.) 


Liabilities — 
A.  S.&  Ref.  Co. 

pref.  stock 

A.  S.  Sec.  Co. — 

Pref.  .stk.  "A" 

Pref.  .stk.  "B" 
A.  S.&  Ref.  Co. 

common  stocli 
Bds.  outstanding 

A.S.&R.  Co. 

1st  M.  "A".. 

Ros.C.&C.Os. 
Accounts,  notes, 

&c..   payable. 

Int.  on  bonds 

Divs.  payable-  _ 
-\ccr.t,ix.notdue 

(Fed.  tax.  est.) 
Empl.  pen.  res.. 
Empl.  d.  b.  res. 
Fire  Ins. reserve. 
Res.for  metal  stk 
M  isc .  SUSP .  cred . 

accoimts 

Safety  &  wel.res. 
Miscellaneous  .. 
Surplus 


Total 193,820,185   190,609,913 

-V.  116,  p.  518.  413. 


1922. 
S 

1921. 
i 

50,000,000 

.50,000,000 

1,373,900 
288,400 

7, 279,. 500 
1,434,300 

60,998,000 

60,998,000 

42,477,700 

34.183,200 
747,300 

10,303,805 
572,994 
982,929 

10,482,736 

477,603 

1,108,166 

2,393,263 

1,309,862 

641,971 

,5,82"3;65(5 

817,732 
897,741 
641,971 
412,121 

1,217,163 

15,438,543 


12,719 

794,747 

20,322,077 


Total 


-.193,820,185  190,609,913 


The  Pittsburgh  &  West  Virginia   Railway. 

{6th  A7tnual  Report  for  Year  Ended  Dec.  31   1922.) 
President  W.  H.  Coverdale,  Pittsburgh,  Feb.  10,  wrote  in 
substance: 

Guaranty. — The  claim  presented  to  the  I.-S.  C.  Commis-sion.  c  overing  the 
guaranty  for  the  6  months  ended  Sept.  1  1920.  has  not  yet  been  acted  upon 
and  no  estimate  ha.s  as  yet  been  set  up  or  accrued  covering  this  claim. 

Pref.  Slock. — Company's  application  to  the  Commission,  filed  Aug.  19 
1922.  for  authority  to  issue  $4,900,000  additional  Pref.  stock,  covering  Im- 
provements made  and  to  be  made,  is  still  in  abeyance. 

Effect  of  Strikes. — The  volume  of  traffic  was  affected  adversely  during 
the  year  by  the  strikes  of  coal  miners  and  of  railway  shop  forces  which  lasted 
five  and  three  months  respectively. 

Investment  in  Road.  <S:c. — During  the  year  the  net  increase  m  invest- 
ment in  road  and  equipment  was  .'8389,729. 

Neio  Equipment. — On  Sept.  1  1922.  company  contracted  with  the  Cam- 
bria Steel  Co.  for  1 .000  all  steel  55-ton  hopper  coal  cars,  but  deliveries  were 
not   begun  until  Jan..    1923. 

On  July  22  1922.  company  ordered  from  the  American  Car  &  Foundry 
Co.  14  all  steel  passenger  tram  cars  of  standard  Pennsylvania  Railroad 
type  and  consisting  of  9  coaches,  1  passenger  and  baggage  car,  2  pas.senger. 
baggage  and  mail  cars  and  2  baggage  cars.  These  cars  are  exi)ected  to 
be   delivered   during   March,    1923. 

Pittsburgh  Terminal  Coal  Co. — Dividend  income  on  the  Preferred  and  Com- 
mon stock  of  Pittsburgh  Terminal  Coal  Co..  owned  by  company,  was  re- 
ceived during  the  year  in  the  amount  of  .SSeO.OOO.  At  the  end  of  the 
year  the  name  of  that  company  was  changed  from  Pittsburgh  Terminal 
RR.  &  Coal  Co.  to  Pittsburgh  Terminal  Coal  Co. 

[For  denial  by  I.-S.  C.  Commis.sion  of  company's  application  to  acquire 
propertj-  &c..  of  West  Side  Belt  RR.  see  under  "General  Investment 
News"  below.] 

Extracts  from  Report  of  West  Side  Belt  RR.  for  Year  1922 

Dm-ing  the  year  Pittsburgh  &  West  Virginia  Ry.  Co.  continued  to  operate 
the  railroad  property,  pending  action  by  the  I.-S.  C.  Commission  upon  the 
application  made  Nov.  26  1920.  for  authority  to  acquire  the  property, 
&c..  (but  see  under  "Investment  News"  b?low.] 

During  the  year  the  nst  increass  in  investment  in  road  and  equipment  was 
$8,475. 

The  funded  debt  was  reduced  S375.000  during  the  year  as  follows  First 
Mortgage  gold  bonds.  S140.000:  Equip.  Trust  Certificates.  Series  'A." 
$85,000.  and  Equip.  Trust  Certificates,  Series  •'B,"  $150,000. 

Total  income  for  calendar  vear  1922  was  $185,075.  Total  deductions. 
$62,965,  and  net  income,  $122,110. 
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COMBINED  INCOME  ACCOUNTS   OF  PITTSBURGH   &    WEST   VA. 
AND  WEST  SIDE  BELT  RR.  FOR  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

Kailwayoper.  revenue--  $2,835,601     $2,808,939  f$3.025. 961       (See  x) 
Railway  oper.  expemsos.     2,236.824     a3, 660. 192     y2,964.867 


Net  rerenue 

Railway  tax  accruala 

tJncoU.  ry.  rcTenues 

Ry.  oper.  income 

Div.P.T.RR.&CoalCo. 
Hire&rentof equip,  (net) 
Inc.  from  lease  of  road-- 

Inc.  from  sec.  &  accts 

Misc.  income 


$598,777  def$851,252 

365.285  321.891 

17  87 


$61,093 

178.824 

1.293 


Gross  income $1,438,587 

Deduct — Interest.  &c 69 

Dividends    (6%) 544.242 

Expenses,  taxes.  &c 

Rent  for  le<ised  road 161.136 

Miscellaneous  charges  134 


$233.474df$l,173.230  def$119.022 
560.000  480.000  160,000 

564.229  366.523  378.349 

b870.324  250.000 

50.556  387.585  127.052 

30.327  33.122  65.686 


$862,064 
110,769 
544.242 


$280,000 


$964,322 

123 

544.242 


14  201 


241.486 
85.776 

$607,262 

121.167 

544,242 

95,000 


282 


3.545 


Balance,  surplus $733,005        f405.756        $206,771  def$156.694 


a  Includes  $810,917  for  rehabilitation  of  road  and  equipment,  b  Iilcludes 
$720,000  received  from  U.  S.  RR.  Administration,  x  No  contracts  having 
then  been  sis:ned  fixing  the  amounts  to  be  paid  by  the  U.  S.  RR.  Ader.inis- 
tration  for  the  use  of  the  two  roads,  the  company  for  1919  and  1918  reported 
only  its  "other  income"  (exclusive  of  such  compensation)  with  charges&c, 
y  For  10  months  ending  Dec.  31  1920. 


PITTSBURGH  A   WEST  VA.  GENERAL  BALANCE  SHEET 


1922. 
Assets —  $ 

Investment  1b  road 

and  enuipraent_30.655,S88 

Misc.  phys.  prop..      390,211 

Inv.  Inaffll.  cos.: 

Stks. — Pitts.  Ter. 

RR.  &  Coal  Co.   7,462,000 

Stk.-W.S.B.RR.        68,333 

Bds.-W.S.B.RR 

Adv.-W.S.B.RR.  5.256.416 
Notes — W.  S.  B. 

RR 1,064,585 

Stocks,  P.  &C.C. 

RR 1 

Govt .  securities 870 ,000 

Mat'l  &  suppllee. .  318,073 
Bal.fromagts.,&«.  7,844 

Cash 1,033,8-4 

Special  deposits- - .  137,586 
Traffic,  &c.,  bale.  182,066 
Misc.  accts.  rec'le.  78,307 
Int.  &  divs.  reoeiv.  47,539 
Adv.  in  tranat---  4,062 

Deferred  assets 5,510 

Unadjusted  debits      434,547 


1921. 
S 

30,266,158 
408,196 


7,462,000 
68,333 
95,000 

5,255,415 

1,064,585 

1 

550, COO 

466,941 

11,791 

602,574 

137,436 

69,732 

265,147 

45,658 

6.939 

4,646 

472,758 


1922. 
Liabilities—  S 

Common  stock. --30, 500,000 

Preferred  stock-..  9,100,000 

Traffic,  &c.,  bal- 
ances payable- - 

Accounts  &  wages 
payable 

Miscellaneous  ac- 
counts payable. 

Dividends  matured 
unpaid 

Unmatured  divs.. 

Other  liabilities-. - 

Tax  liabilities 

Operating  reserves 

Accrued    deprecia- 
tion equipment- 
Unadjusted  credits  4,087.706 

Additions  to  prop- 
erty through  in- 
come &  surplus. 

Profit  and  loss  bal- 
ance   

U.  S.  Government 
account  


52.881 

309.157 

10,449 

1,086 
136,060 

7,724 
159,777 

3,013 

350,688 


125,606 
3,171,702 


DEC.   31. 
1921. 

$ 

30,500.000 
9.100.000 

116,375 

319,317 

13,004 

936 

136,060 

19,477 

114,612 

4,603 

•  .•« 

278,554 

4,484,246 


23,563 
2,137.086 

5,478 


Total 48,016.850  47.253.311 

—V.  115.  p.  2379. 


Total 


.48,015,850  47,253,311 


American  Telephone  &  Telegraph  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1922.) 

Extended  extracts  from  the  remarks  of  President  H.  B. 
Thayer,  together  with  the  comparative  income  account  and 
balance  sheets  for  years  1921  and  1922,  also  several  other 
important  tables,  will  be  found  on  subsequent  pages.  Pres- 
ident Thayer  further  says  in  substance: 

Toll  Lines,  Ac  of  the  Bell  System. — -The  Bell  system  comprises  about 
14.000.000  stations,  connected  by  over  36.000.000  miles  of  wire. 

It  is  a  very  large  and  complicated  machine,  extending  over  the  whole 
country,  and  must  be  capable  of  indefinite  extension.  The  study  of  that 
machine — to  make  it  more  useful,  more  efficient,  simpler,  more  economical, 
to  provide  for  extensions  incorporating  all  of  the  improvements  which  mod- 
em science  indicates  and  planned  to  function  with  existing  plant^ — is  the 
work  of  our  D^artment  of  Development  and  Research. 

Other  departments  are  studying  conoinually  the  various  operating  meth- 
ods, plant  con.struction  and  maintenance,  work  in  the  central  office,  ac- 
counting, comparing  results  obtained  by  different  methods  in  order  to  ar- 
rive at  the  most  efficient  and  economical  methods  for  adoption  throughout 
the  system,  !■  order  that  with  each  succeeding  year  the  work  may  be  bet- 
ter done. 

A  national  service  can  exist  only  through  an  organization  which  provides 
for  a  uniform  policy  and  co-ordinated  action.  Uniformity  of  policy  and 
co-operation  come  to  the  Bell  System  through  contract  relations  and  com- 
munity of  ownership.  The  Amei-ican  Telephone  &  Telegraph  Co.  owns 
directly  or  indirectly  all  of  the  voting  stock  of  14  associated  companies, 
78%  of  nine  others  and  31.5%  of  two  others. 

The  operation  of  the  Bell  Telephone  System  is  in  the  very  capable  hands 
of  the  regional  operating  organizations,  the  associated  companies. 

It  is  the  responsibility  of  the  headquarters  organization — your  company — - 
to  make  such  provisions  for  the  future  as  will  establish  more  firmly  each 
year  the  standing  and  soundness  of  the  system  as  a  public  institution. 

A  very  large  and  constantly  increasing  proportion  of  t.he  men,  women 
and  even  the  children  of  the  country  in  their  personal  and  business  affairs 
are  either  regular  or  occasional  users  of  the  telephone.  Hundreds  of  thous- 
sands  are  owners  of  our  stock  and  other  securities.  It  is  essential  to  the 
perpetuation  of  this  institution  furnishing  the  telephone  service  of  the  coun- 
try that  it  should  have  the  good- will  and  respect  of  the  country,  fully 
justified  by  performance. 

To  get  and  retain  that  good-will  and  respect  it  seems  to  us  that  besides 
giving  good  service  at  reasonable  rates  we  must  spare  no  effort  to  get  in 
the  minds  of  the  people  a  thorough  and  complete  understanding  of  our  prob- 
lems, our  aims,  our  methods  and  our  results.  Wo  attempt  to  accomplish 
this  through  our  policy  of  full  publicity  and  particularly  through  agendas 
which  are  a  part  of  the  institution.  Well  informed  and  mdely  distributed 
stocliholders  are  a  valuable  agency.  We  embrace  every  opportunity  to 
increase  their  number,  and  through  the  publications  of  the  company  and 
the  Boll  Telephone  Securities  Co.  to  have  them  well  informed.  It  is 
our  aim  also  that  every  employee  in  every  division  and  rank  in  the  service 
shall  take  such  an  attitude  toward  the  part  of  the  public  with  which  he  or 
she  comes  in  contact  as  can  only  go  with  interest  and  pride  in  the  service. 
With  that  end  in  view,  not  only  ownership  of  stock  is  encouraged,  but  every 

Eossible  opportunity  is  taken  to  inform  all  of  the  employees,  whether  stock- 
olders  or  not,  as  to  what  we  are  trying  to  accomplish  and  wliy.  and  as  to 
what  they  can  individually  and  jointly  contribute  to  that  accomplishmet. 

We  have  gone  into  this  exposition  of  our  policy  and  methods  at  some 
length  in  order  that  our  stockholders  may  know  that  our  various  linos  of 
activities,  meritorious  we  believe  by  themselves,  are  not  unrelated  but  are 
parts  of  a  deliberately  planned  program  intended  to  produce  a  definite  re- 
sult, which  is  an  institution  for  public  service,  satisfactory  to  the  public 
and.  therefore,  on  a  permanent  and  sound  foundation  in  the  intei'est  of  tlie 
stockholders  and  the  public. 

Rale  Regulation. — When  the  IT.  S.  Government  relinquished  its  war  con- 
trol of  the  tcleiphone  system,  our  companies  were  confronted  with  the 
problem  of  readjusting  telephone  rates  to  meet  the  now  conditions  created 
by  the  war. 

At  the  same  time,  the  regulatory  powers  of  the  State  Public  Service  Com- 
missions, which  had  been  in  suspense  during  the  period  of  Federal  control 
(although  not  completely  so  until  near  the  close  of  the  period),  were  revived. 

Increa-ses  In  rates  for  service  were  nec&ssary  generally  thr-^ughout  the 
country,  if  the  system  was  to  preserve  that  sound  financial  condition  which 
was  in  the  intorcRt  of  the  public  no  less  than  of  the  companies  themselves. 
This  problem  presented  two  difficulties  in  parllcular. 

One  of  these  difficuUios  grow  out  of  the  fact  that  before  the  war  our  com- 
panies had  rarely  found  It  necessary  to  increase  rates,  although  giving  a 
eonstantly  enhanced  service — a  result  which  had  been  made  possible  by 
economical  management  and  by  great  strides  in  the  development  of  the  art. 


The  other  difficulty  was  due  to  a  more  or  less  widespread  beUef  that  there 
would  be  an  immediate  sharp  recession  in  the  cost  of  labor  and  material, 
which  would  make  increases  in  rates  unnecessary.  The  expected  price  re- 
cession did  not  materialize,  has  not  yet  materialized,  and  it  is  now  generally 
recognized  that  it  cannot  be  looked  for  during  the  next  several  years. 

The  fact  that  it  was  a  new  experience  for  the  State  Commissions  to  be 
asked  to  approve  Increased  telephone  rates,  coupled  with  the  feeling  on  the 
part  of  many  commissions  that  conditions  would  soon  right  themselves  and 
take  care  of  a  revenue  situation  admittedly  unfair  to  the  companies  for  the 
time  being,  made  the  problem  harder  than  it  should  have  been.  This  was 
not  unnatural  but  it  was  unfortunate.  The  companies  of  the  system 
adopted  and  pursued  a  poiicy  that  was  patient,-  fair  and  most  conservacive. 
Rate  increases  were  made  or  sought  quite  generally  throughout  the  country, 
never  more  than  were  reasonable  and  generally  substantially  less  than  the 
facts  would  justify. 

For  the  most  part  the  commissions  have  frankly  faced  the  facts  and  have 
fairly  discharged  their  duty  under  the  law.  with  the  result  that  in  the  great 
majority  of  instances  telephone  rates  have  been  placed  on  a  level  approxi- 
mately fair  to  the  companies  and  certainly  not  unfair  to  the  subscribers. 
In  a  few  instances  the  State  commissions  have  not  responded  in  this  way, 
but  have  persisted  in  refusing  or  failing  to  take  cognizance  of  the  new 
higher  level  of  wages  and  prices.  In  such  cases  the  companies  have  been 
obliged  to  have  recourse  to  the  State  or  Federal  Courts  to  secure  and  pro- 
tect the  revenues  required  as  much  in  the  public  interest  as  in  theirs,  and 
to  which  they  are  entitled  under  the  law.  Happily,  the  number  of  these 
appeals  to  the  Courts  has  been  small  and  has  constituted  a  very  small  per- 
centage of  the  total  number  of  cases.  Happily,  also,  the  companies  have 
been  almost  uniformly  successful  to  date  in  this  litigation,  the  Courts  having 
\dndicated  the  position  taken  by  the  companies. 

Early  in  1922  the  U.  S.  Supreme  Court  decided  the  first  case  involving 
the  license  contracts  with  the  associated  companies  to  reach  that  Court. 
It  affirmed  a  decision  of  the  lower  Court  holding  that  the  license  contract 
is  fair  and  reasonable  and  advantageous  to  the  associated  company. 

Progress  has  been  made  during  the  year  toward  the  clar  fication  of  some 
of  the  fundamental  questions  involved  in  the  administration  of  the  commis- 
sion laws  of  the  various  St.ates.  Two  or  three  decisions  by  the  Courts  in 
1922.  including  one  by  the  U.  S.  Supreme  Court,  should  exert  a  marked 
influence  toward  the  recognition  of  the  sound  construction  of  these  laws. 
.  Development  and  Research. — The  use  of  cable,  whether  underground  or 
overhead,  though  absolutely  necessary,  has  presented  most  formidable 
scientific  problems.  When  first  introduced,  less  than  half  a  mile  of  cable 
in  a  circuit  was  enough  to  seriously  interfere  \vith  conversation  between  city 
and  suburbs.  By  our  continued  efforts  the  range  of  possible  use  of  cable 
was  gradually  increased  until  by  1920  conversation  was  possible  through 
2.000  miles  of  cable.  The  work  of  the  past  year  has  developed  methods 
which  will  make  conversation  scientifically  possible  through  3.000  miles 
of  cable  equal  in  all  respects  to  a  conversation  from  one  room  to  another  In 
the  same  building. 

During  the  year  we  have  continued  our  studies  and  experiments  in  wire- 
less telephony.  They  have  been  directed  toward  ascertaining  more  about 
the  laws  governing  the  various  conditions  of  the  ether  as  a  medium  of  com- 
munication, as  well  as  developing  better  methods  of  transmitting  and  re- 
ceiving. We  have  devised  new  methods  for  msasurlng  accurately  the  cur- 
rents transmitted  by  radio  and  for  measuring  the  intensity  of  the  so-called 
otatic  disturbances  which  interfere  with  radio  transmission. 

To  test  these  improvements,  a  new  series  of  trans-oceanic  experiments 
was  undertaken  late  in  the  year,  previous  experiments  of  this  kind  having 
been  successfully  conducted  as  described  in  our  report  for  the  year  1915. 
From  these  recent  experiments  valuable  data  have  already  been  obtained 
showing  the  variation  in  intensity  in  trans-oceanic  speech  during  the  periods 
of  daylight  and  darkness  and  twilight,  and  under  different  conditions  of 
weather. 

During  the  night  of  Jan.  14-15  1923,  for  a  period  of  two  hours,  long  tele- 
phone messages  were  sent  from  the  offices  of  the  American  Telephone  & 
Telegraph  Co..  195  Broadway,  N.  Y.  City,  through  the  Rocky  Point 
station  of  the  Radio  Corp.  The  speakers  at  New  York  were  distinctly 
heard  and  understood  in  London  and  their  voices  were  easily  recognized 
by  representatives  of  civic,  scientific  and  commercial  Interests  and  of  the 
press. 

The  extent  to  which  wireless  telephony  becomes  or  continues  of  real  value 
to  civilization  as  a  means  of  intercommunication  across  the  ocean  or  similar 
spaces  which  cannot  be  bridged  by  wires  depends  upon  many  other  than 
scientific  and  technical  conditions. 

In  certain  sections  of  this  country  less  than  a  year  of  radio  broadcasting 
has  shown  how  interference  destroys  its  value  even  as  a  source  of  entertain- 
ment, and  in  connection  with  international  intercommunication,  there  are 
all  of  the  difficulties  arising  from  lack  of  centralized  control  of  the  complete 
medium  of  communication.  It  is  in  the  expectation  that  ultimately,  by 
national  and  international  control,  interference  will  be  obviated,  and  that 
by  co-operation  other  problems  having  international  aspects  may  bo  at 
least  partially  solved,  that  we  are  contmuing  our  studies.  Experiments 
in  wireless  telephony  as  an  additional  agency  of  intercommunication  are, 
therefore,  under  present  conditions,  more  of  csientific  than  of  commercial 
value. 

The  exchange  of  patent  licenses  between  this  and  certain  other  companies, 
described  in  the  report  for  1920.  has  proved  valuable.  The  co-operation  in 
research  and  use  of  facilities  which  it  provided  has  greatly  facilitated  our  ex- 
periments in  trans-oceanic  wireless  telephony.  Ownership  of  stock  in  the 
Radio  Corporation  of  America  has  not.  however,  proved  to  be  necessary  for 
co-operation.  Therefore,  in  line  with  our  general  policy  to  hold  permanently 
only  the  stocks  and  securities  directly  related  to  a  national  telephone 
service,  we  have  disposed  of  all  stock  in  the  Radio  Corporation,  a  small 
amount  which  appears  among  the  assets  on  Dec.  31  having  since  been  sold. 

As  in  the  past  the  greater  value  of  the  Development  and  Research  De- 
partment is  in  the  continual  study  of  all  of  the  mechanisms  and  materials 
going  into  the  plant  of  the  Bell  System  and  the  improvements  resulting  in 
greater  economies  in  construction,  maintenance  and  operation,  in  protec- 
tion of  the  plant  and  in  better  service.  In  this  report  we  can  only  mention 
an  occasional  conspicuous  scientific  contribution  which  seems  to  have  a 
large  possibility  either  in  extension  or  improvement  of  the  service. 

Operation. — Not  only  are  the  speed  and  accuracy  of  establishing  the  de- 
sired telephone  connections  better  than  in  previous  years,  but  in  the  toll 
service  there  has  been  a  marked  improvement.  The  standard  of  trans- 
mission, that  is.  the  cleim  'ss  and  loudness  of  speech,  has  been  maintained, 
and  in  many  cases  improvements  have  been  made  over  the  results  of  pre- 
vious years. 

The  maintenance  or  upkeep  of  the  plant  has  been  kept  at  the  high  standard 
necessary  to  give  satisfactor.v  service. 

During  the  year  there  have  bean  aided  to  thesystera  by  new  construction 
and  extension  a  total  of  SS'j.OOO  stations,  the  largest  number  of  stations  ever 
added  in  any  one  year.  Largj  as  this  figure  is.  the  construction  work  re- 
quired to  connect  them  has  been  made  oven  greater  by  the  fact  that  these 
stations  have  not  been  unifor;nly  distributed  over  "the  system.  Many 
communities  and  s.ictions,  chiefly  those  primarily  dependent  upon  agricul- 
ture and  mining,  have  shown  relatively  small  growths,  while  in  other  sec- 
tions the  demand  for  additional  service  his  boon  unprecedented.  As  a 
result  of  the  very  largo  growth  and  its  concentration  in  certain  sections 
of  the  country,  the  extensive  program  planned  for  the  beginning  of  the  .vear, 
and  enlarged  from  time  to  time  during  tho  year,  has  not  been  sufficient 
in  a  few  places,  e.specially  in  the  more  rapidly  gro\ving  residence  areas,  to 
provide  the  lines  and  switchboards  necessary  to  meet  immediately  as 
received  all  demands  for  new  service.  These  places  are  receiving  special 
attention  and  work  is  under  way  in  order  that  we  may  be  able  to  promptly 
furnish  telephones  to  all  applicants  for  service. 

In  any  emergency  the  first  relief  is  by  communication — by  an  appeal  for 
help — and  tho  agency  to  which  the  public  turns  first  is  the  telephone. 
All  practicable  precautions  should  be  taken  in  order  that  an  agency  upon 
which  the  public  has  come  to  roly  should  be  always  available. 

Our  plan  is  to  protect  tho  main  arteries  and  the  large  centres  and  the  par- 
ticularly vulnerable  points,  and  elsewhere  to  provide  means  of  quick  restor- 
ation after  occasional  damages. 

Over  93%  of  the  exchange  wire  plant  is  in  cable  and  74%  of  that  cable  is 
underground. 

There  are  now  in  service  approximately  2,100  miles  of  long-distance  toll 
cables  connecting  tho  Atlantic  Seaboard  cities  from  Boston  to  Washington, 
with  an  arm  extending  west  to  Pittsburgh  which  will  be  extended  this  year 
through  Youngstown  to  Cleveland  and  will  later  be  extended  through 
Toledo  to  Chicago.  E.ach  yo„ar  adds  something  to  this  factor  of  safety. 
The  larger  central  offices  and  tlie  shops  of  tho  Western  Electric  Co.,  Inc., 
are  housed  in  fireproof  buildings,  and  all  through  the  system  gangs  are  on 
the  alert  to  repair  without  delay  dama.g-:  to  th;)  plant  as  it  occurs. 

In  faithful  reproduction  of  hUTuan  speech  at  a  distance  so  that  tho  person 
listening  will  understand  with  oisn,  si  that  tho  speech  transmitted  will  be 
of  proper  volume  .and  (luality  without  distortion,  our  engineers  and  scien- 
tists have  achieved  what  seemed  to  be  the  impossible.  On  the  through  lines 
distance  has  been  eliminated.     There  is  practically  little  difference  to  the 
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Istonor  wluitlnip  spoiich  over  tho  tolopliono  coinos  rroin  tlio  noxt  room  or 
ucro.sH  Did  coiitliioiil. 

'I'liii  proKi-am  ol'  liitrodiK-liiK  machiiio  Hwltchiii^  In  tho  lufKor  <!ontrcM  In 
golii;^  on  as  |)l.'iiin(i(l  ami  with  Katlsracl.ory  r(«ullH. 

Tho  c'()iistni(!tloii,  mainlrnaiico  and  oporalliiK  I'orcnH  W(^p<l  novcr  In  hi'tliT 
condlllon  or  producing  moro  saHslaclory  results.  Tho  i>it>du<:Moii  per  om- 
ployi'o  In  ovory  hrancn  of  tho  work  Is  hiKhor  than  pnnlous  rccordH,  'I'his 
Kraliryinx  showlnn  Is  duo  lo  a  nunili(<r  ofcausos.  arnori»<  whii'h  ari'  Inipnivi^ 
nionts  In  inothods,  tlio  Inlorost  and  loyally  of  tho  forcrs  and  thoir  nn-atiT 
oxpcrlcnco  duo  to  tho  roduccd  turnover  as  rontrasted  with  rei-ent  years. 
For  the  past  yoar  tho  turnover  of  the  worklnn  forcres  of  the  Ilell  Systi-ni 
has  been  ahout  onivhalf  of  what  It  w.is  two  years  aKo,  and  compares  favor- 
ably with  the  best  of  thi^  pr(>-\var  ye.irs. 

I'revlous  reports  have  refi'rrivl  to  the  plans  for  employee  represent. itlon 
In  tho  associated  eooipanies.  These  plans  naturall.v  var.v  In  dlffennit  coin- 
panli«  In  accordance  with  tho  prefereiu-es  or  desires  of  the  oinployees  Iti 
each  cotnpan.v.  The  nener.il  result  of  the  various  plans,  however.  Is  much 
tho  same  In  that  they  practically  lead  to  reiful.ir  nieetliuts  for  confi'renecs 
and  discussion  between  representatives  of  tho  employees  and  repr(^sental  1  vis 
of  tho  manai^emont.  These  ineelliiKS  have  come  to  be  reco«ni/,<«l  as  a  reg- 
ular and  valuable  function  in  the  conduct  of  tho  company's  business. 

The  n\sult  of  the  activities  of  these  Joint  conference  commlftee.s  Is  prov- 
luK  to  bo  more  far-rivichlnK  than  was  antlclpate<l  .it  Mie  outset. 

I'he  primary  purposes  of  the  plans  were  to  provide  the  machlner.v  for  es- 
tablishing a  bettc>r  aciiuaintance  and  more  sympatlu'lic  understan<llnK  be- 
tween the  nianaxoment  and  the  other  omplo.vees:  an<l  to  afford  read.v 
opportiniity  for  individuals  or  M:rou|)s  of  lndivld<ials  to  discuss  with  the 
manaRuinent  an.v  policy  or  |)ractiici'  of  the  company  which  directly  or  iiidi- 
roctly  affected  the  emplo.vee,  his  relations  to  tlio  company  or  tho  condi- 
tions un(l<ir  widch  he  performed  his  work. 

Experience  has  demonstratiHl  that  tho  re|>rosontatlon  i)lans  have  In  tho 
main  served  a<lmirably  to  meet  these  purposes.  But  the  activities  of  tliese 
joint  commlttoos  are  ra|)idl.v  broadening  into  new  fi<>lds  of  constructive 
effort,  and  not  onl.v  the  joint  committocs  but  the  various  employee  organ- 
izations and  special  emi)loyeo  committees  are  continually  makinR  new  and 
valuable  contributions  in  the  operation  of  the  business.  There  is  not  only 
a  steadll.v  RrowiOK  interest  on  ttu>  pirt  of  the  individual  employee  In  the 
technique  of  his  own  special  worl<  and  its  relation  to  th<!  work  of  his  asso- 
ciates, but  there  is  jfcnerall.v  on  tl'O  part  of  all  employees  a  notabl.v  increas- 
ing appre<-iation  of  their  responsibilit.v  to  tho  public  and  of  th(<  fact  that  Ihe.v 
aro  repre.sentatives  of  and  spokesmen  for  tho  companies  of  which  they  are 
an  inn)ortant  part. 

DunuK  the  past  yonr  the  nianaKonient  has  taken  advantage  of  the  opj)or- 
tunities  presented  by  tho  joint  conference  committee  meetings  to  outline 
operating  objox-tives,  methods  and  results  and  already  it  is  evidont  that  (m\- 
ployeo  representation  can  contribute  as  much  to  the  success  of  the  oper- 
ating performance  of  tho  organization  as  it  has  contributed  to  its  public 
relations  an<l  morale. 

Employees'  Benefit  Fund. — Tho  plan  for  employees'  pensions,  disability 
benefits  and  death  benef  ts  has  continued  in  effect  throughout  the  Hell 
System  during  the  year,  thus  completing  tlie  10th  year  of  its  operation. 

The  total  amount  of  payments  from  tho  Employees'  Benefit  Fund  dur- 
ing 1922  was  $-t.;571,208. 

As  in  previous  years,  financial  asjistanco  has  been  given  in  many  cases 
of  disabilit.v  which  did  not  come  wholly  within  the  provisions  of  the  employ- 
ees' benefit  plan. 

Employees  Stock  Plans. — In  last  year's  annual  report,  mention  was  made 
of  the  introduction  of  the  employees'  stock  plan  dattKl  May  1  1921.  which 
offers  to  all  enjployoes  who  have  been  in  the  employ  of  the  Boll  S.vstom  for 
6  months  or  more  a  continuous  opportunity  to  subscribe  for  new  shares  of 
capital  stock  of  this  company  on  an  installment  payment  basis.  The  oper- 
ation of  this  plan  during  tho  past  year  has  again  demonstrated  a  keen  desire 
on  the  part  of  Boll  System  employees  of  all  occupations  to  become  partners 
in  the  business  and  has  reflected  a  widespread  tendency  toward  saving  and 
thrift  throughout  tlio  personnel  of  the  system. 

Several  changes  in  tho  provisions  of  the  plan  were  made  effective  during 
the  year,  pursuant  to  the  right  reserved  to  tliis  company  to  alter  the  terras 
upon  which  stock  shall  be  offered  under  this  plan: 

On  March  1  1922  the  subscription  price  was  increased  from  $105  to  $110 
per  share. 

On  June  1  the  right  to  take  up  stock  at  an.v  time  after  six  months  from  the 
date  of  the  initial  deduction — by  payment  of  the  balance  duo  thereon — was 
withdrawn  in  respect  of  subscriptions  filed  on  or  after  that  date. 

On  Oct.  1  the  subscription  price  was  further  increased  to  $115  per  share 
aiid  the  rate  of  interest  allowed  on  installment  payments  on  stock  sub- 
scribed for  at  this  price  was  fixed  at  7%. 

The  number  of  employees  paying  for  stock  under  the  plan  was  on  Dec.  31 
1922  in  excess  of  94,000. 

All  obligations  rmder  the  second  stock  purchase  plan  made  effective 
Dec.  1  1919  were  completed  during  1922. — V.  110.  p.  298.  179. 

International  Harvester  Company. 

(Report  for  Year  ended  Dec.  31  1922.) 
The  remarks  of  President  Alexander  Legge,  together 
with  the  income  and  surplus  account  and  balance  sheet 
as  at  Dec.  31  1922,  will  be  found  under  "Reports  and 
Documents,"  on  subsequent  pages  of  this  issue.  Regarding 
the  reserves,  President  Legge  says  in  substance: 

Plant  Depreciation. — The  annual  appropriations  from  earnings  for  plant 
depreciation  reserves  constitute  the  necessary  provision  for  che  impairment 
and  consumption  of  the  plant  assets  utilized  in  production.  Such  depre- 
ciation is  based  on  rates  established  by  recognized  authorities  and  confirmed 
by  past  experience  in  this  industry  and  should  prove  sufficient  to  reproduce 
the  prooerties  as  their  replacement  becom&s  necessary. 

Balance  at  Dec.  31  1921 $29,209,556 

Provision  for  1922 3,455,601 

Total $32,665,158 

Deduct — Replacement  charges,  &c.,  during  1922 559,140 

Balance  at  Dec.  31  1922--. $32,106,018 

Repairs,  Renewals  &  Maintenance. — Liberal  expenditures  have  been 
made  for  ordinary  repairs  and  renewals  in  order  to  maintain  the  plant 
properties  and  manufacturing  equipment  at  their  maximum  efficiency. 
All  such  items  are  charged  to  operating  expenses. 

Expenditures  for  repairs  and  renewals  fluctuate  from  year  to  year  in 
proportion  to  oroduction.  and  while  the  1922  cash  outlay  is  less  than  the 
previous  year,  the  ratio  to  production  is  uniform  after  allowing  for  the 
variation  in  material  prices  and  labor  rates.  A  summary  of  these  expenses 
for  the  two  seasons  is: 


Worki  &  Twine 

Milli—  1922.  1921. 

United   States $3,143,624  $5,272,715 

Canada 232,747        612,197 

European 352,263        452,900 


Total,  Works* 

Twine  Mills_S3.728,635  S6,337,812 
Special  Maintenance. 


1922. 
Furnanes    <fe    ateel 

mills $735,151 

Railroads 171,492 

Branch    houses   & 

miscellaneous...       139,876 


1921. 

$721,947 
187,872 

117,165 

Grand  total 54,775,154  $7,364,797 

-These  reserves  provide  for  relining  blast  furnaces, 
maintenance  of  docks  and  harbors,  conversion  of  power  systems,  and 
other  renewal  work,  the  expenditures  for  which  occur  at  irregular  intervals. 
To  orovide  for  such  renewals  when  they  become  necessary,  the  future 
cost  of  the  work  is  apportioned  over  curreni:,  earnings.  Balance  at  Dec. 
31  1921,  .$2,991,905;  provision  for  1922,  $183,773:  total,  $3,175,678. 
Deduct  relining.  renewal  and  other  charges  during  1922,  $551 ,369.  Balance 
at  Dec.  31  1922.  $2,624,308. 

Losses  on  Receiiables. — Annual  deduc,;ions  from  earnings  to  provide  for 
losses  which  may  ultimately  be  sustained  in  the  realization  of  notes  and 
accounts  receivable  taken  on  each  season's  sales  are  based  on  long  experience 
and  are  adequate  to  cover  bad  debts  incurred  in  the  ordinary  course  of 
business. 

Cash  collections  on  business  transacted  during  the  year  were  good  in 
the  domestic  and  foreign  trade,  being  78%  in  the  United  States.  70% 
in  Canada,  and  80%  in  the  European  and  other  foreign  trade.  Balance 
at  Dec.  31  1921.  $4,414,527;  add  orovision  for  1922.  .«.990,508;  total, 
S5.405.034.  Deduct  bad  debts  charged  off  during  1922,  $683,314.  Balance 
at  Dec.  31  1922,  $4,721,721. 

Collection  Expenses.- — In  most  lines  of  business  the  tims  which  elapses 
between  the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash  is 
comparatively  short,  and  the  need  of  a  reserve  to  meet  the  future  cost  of 


collecting  riK-olvablOH  oiitHlandlng  at  tho  dale  of  tho  bnlaneo  «hc<it  would 
arise  only  In  tho  event  of  lUiuldatlon.  fn  thn  aKrlnillural  liiipli-mnrit 
buslncHH.  where  long  credits  In  home  llniw  are  i!Xleii(le<|  lo  the  fannlnic 
community,  crm.servatlvo  maniJKi^ment  li.id  adopted  the  principle  of  iniiln- 
(alnliig  a  rohervii  lo  meet  future  collection  expeiikUH.  'i'hu  balaiico  at 
Der.  .'tl   I(»22  amounted  to  $2,000,000. 

Inilunlritil  Accidrul  fund.  I'.iymi'ntN  for  nrrlil«int(i  nro  a>wfirl>»«!  dlrnf^ly 
In   oiieruling  expenses,   and   no  portion  Is  charKed  .iKnlicf    Hi  '-rit 

iiKluslrl.'il  accident  fund,  which  Is  inalntaliied  :it  a  r>  ,'iHi>ri.ili|i  i  i% 

Hafegu;ir<l  against  future  contingencies,      ilalanitrat  iJo-.il  I'ljj.  ,    .    ,'ji)0. 

Cnnltnuent  Uescne.-    lialance  at  Dec.  .'U    11122.  $.'J.2.V).000. 

Fire  Insurancr  Fund.-  Ilalanco  at  D^r.  31  Ml2l,  $7, '151 .157:  Ad«I  credit 
for  1922  from  regular  charges  to  operallon.s.  $.'Ctft.6«8;  total.  87,7W),8-1/i. 
Deduct  loN«(w  by  fire,  Ac,  du.ing  1922,  $41,972;  balanco  at  Doc.  31  1922. 
.$7,717,874. 

I'ension  Fund.—  Thoni  aro  now  908  former  empioyees  on  tho  piiniilon 
roll,  compared  with  78.'{  at  the  close  of  1921.  The  aver.ige  annual  peiiHlon 
is  S.-iMo.  Balance  at  Dec.  31  1921,  $6,761,805:  Add  income  for  1922. 
$166, riS;  total,  $7,228,35-1.  Deduct  pension  payments  during  1922, 
SII15,7'11.      Ilalanco  at  Dec.  31  1922.  $6.(62.013. 

CONSOLIDATED    INCOME    ACCOUNT    FOR    CALENDAR     YEARS. 

1922.  1921.  1920.  1919. 

Oper.lnfomoaftcrtaxcs.$ll,417,'lS4   $11,281,367  $23,160,075  $25,786,198 


Deduct  ions —  1  n  tcrcst 
Ore  ."!:  timber  extlng.. 
Ueserve  for  diriirec'n  . 
>S|)eclal  malnt.  ri'servo 
Kes.  for  losses  on  rec.  . 

Pension   fund.s 

War  loss 


916.812 
.330,021 
3,4.55.602 
183,773 
990,508 


2.318.023 
251,172 

3,403,-159 
197,310 
931.484 


6-12.329 

428.379 
3, -1 7-1. 7-1 4 

280.-169 
1,I78..S00 

500.  (K)0 


SI  8.438 

.397. .V)3 

2.769.404 

181.976 

607.114 

1  .000,000 

7,403,0.34 


Balance,  surplus 

I'revlous  surplus 


..   $5, .540, 767     $4,149,919  $16,655.3.53  $12,608,726 
.   .'59,526,788     68,3.50,742     71,6-15,389     68.036.66.^ 


Tot,al $65, 067, .5.55  $72. .500, 661   $88. .300. 742  $80,645,389 

lYef.  dividends  (7%)..-  4.215.673  4.215.673  1.200.000  4.200,000 
Com.  divs.  cash (5%)4.847,920(5J^)51 12786(6M)57.50000  (6)4,800,000 

do     (in  stock) 3,802.290       3,645,414     10,000.000  

Kate  of  stock  div 4%  4%  12)^%  


Profit  &  lass,  surplus.. -$52,201,672  .$59„526,78S  $68,3.50,742  $71,645,389 


CONSOLIDA 
1922. 

Assets —  S 

Real  est.,  plant, 

mines,  &c a85,169,817 

Dcforrpd  charges        376,609 
Pension  fund...     4,410,374 

Inventories 87,810.484 

Aocts.  rec.  &c.b05,808,323 

Investments 

Cash 10,892,987 


TED  BALANCE  SHEET  DEC.  31. 


1921. 
$ 

83,0.30,.33.'; 

427.183 

3.600,000 

114,085,766 

56,283,:i81 

823.485 

8,361,652 


1922. 

LiahilUiea —  $ 

Preferred  stock.  60,223.900 

Common  stock.  97,018,404 

Mills  payable-.-  5.635.0(KJ 
Curr'nt  Involcce, 

'  ayrl8.tax.,&c  12,876,924 

Fret.  dlv.  pay..  1.0.53,918 

Com.  dIv.  p.iy..  1,223,980 

Fire  Ins.  reserve.  7,747,874 

Pension  fund...  6,762,613 

Other  reserves. .  8.824,308 

Pur.  mon.  obllg.  

Surplus 82.201.672 


1921. 
$ 

60,223,900 
94,116,114 
10,825,000 

14,452,171 
1,0.53,918 
1,170.451 
7,451,157 
6,761.895 
9.191.906 
1,892,502 

59,826.788 


Total.. 254,468.593  266,671,8011      Total. 


...264,468,593  266,671,801 

a  Includes  re.al  estate,  plant,  property,  mines,  timber  lands,  &c.,  $117,- 
275.835.  less  reserves  for  plant  depreciation  of  $32  106.018.  b  Includes 
dealers'  and  farmers'  notes,  $48,791,151  and  accounts  receivable,  $21,738,- 
892;  total,  $70,530,043;  less  reserves  for  losses  of  $4,721,720. — V.  115,  p. 
2484. 

American    Woolen    Company,    Boston. 

{2Uh    Annual    Report— Year    Ended    Dec.  31    1922.) 
The  remarks  of  President  William  M.  Wood,  together  with 
the  profit  and  loss  account,  and  balance  sheet  for  1922,  will 
be  found  under  "Reports  and  Documents"  on  ancrther  page: 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

♦1922.  *1921.               1930.               1919. 

Net  profits,  after  taxes- _  $9,531,926     $9,192,622      $15,513,415 

Net  prof  its.  "after  apply- 
ing reserves" $6,855,259      

Preferred  dividend  (7%)     2,800,000  2,800,000       2,800,000       2,800,000 

Com.  divs.   (cash). (7%)     2,800,000  2,800.000   (7)  1983,333y(6)  1200,000 

Com.  divs.  (Lio.  bonds).    (10)2000,000 

Insurance  fund -.      500.000 

Pension  fund - 500.000 


Balance,  surplus.. 
Previous  surplus 


$3,931,926 
31.915,381 


.$3,592,622 
31,508,733 


$2,071,926 
34.232,264 


$8,513,415 
19,724,623 


Total $35,847,307  $35,101,355  $36,304,190  $28,238,038 

Res.  for  dim.  of  inv.  val-    7,250,000 

Provision  for  Fed.  tax  of   _ 

previous  years,  &c 2,567,053      

Res.  restored  to  surplus.       Cr36,372      Crl4, 500,000 

Depreciation. 3,277,324       3,185,973       2,228,404       3,733,611 


Profit*  loss  surplus..  $32, 606, 354  $31,915,382  $31,508,733  $31,754,427 
*  Shawsheen  Mills  omitted. 

BALANCE  SHEET  DECEMBER  31 .  (.SUA  WSHEEN  MILLS  OMITTED.) 
1922. 

Assets.  $ 

Plants  and  mill 

fixtures x49,751 ,301 


Investments 1,027.433 

Wool  &  fabrics, 
raw,  wrought, 
and  in  process, 
and  .supplies-.  43,367,545 

Subscip'n  plan..    

Cash 9,373,452 

Accounts  receiv- 
able (net) 31,969,994 

Deferred  charges        387,007 


1921. 
$ 

50,781,767 
5.260,605 


40,621,118 
1,109,339 
7,540,286 

26,288,182 
285,547 


LiabilUies — 
Common  stock. 
Preferred  stock. 
Coupon  notes. . 
Notes  payable.. 
Curr.  acc'ts,&c. 
Acer.  Prcf.  dlv. 

do    Common. 
Mtge.  on  N.  Y. 

City  buildings 
Insurance  tund. 

Pension  fund 

Spec,  reserve 

Undiv.  profits.. 


1922. 

S 

40,000.000 

40,000,000 

'9,y4"8',760 

3,634,012 

583,333 

583,333 

2,220,000 
2,500.000 
2,500,000 
1,500,000 
32,606,354 


1921. 
S 

40,000,000 

40,000,000 

1 ,000,000 

2,799.400 

7,702,896 

583,333 

583,333 

2,302,500 
2,500,000 
2,500,000 

3T,9'l'5",38i 


Total 135,876,733  131,886.844       Total 135,876,733  131,886,844 

X  Plants  and  mill  fixtures,  office  and  w,arehouse  buildings,  $84,529,505 
less  .$34,778,204  for  depreciation. — V.  116,  p.  298,  179. 

California  Oregon   Power   Co. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
The  remarks  of  Chairman  Joseph  D.  Grant,  together  with 
a  comparative  statement  and  chart  of  the  annual  gross  and 
net  earnings  and  operating  and  maintenance  expenses,  from 
1912  to  1922,  inclusive,  a  chart  showing  value  of  physical 
properties  of  the  company  from  1912  to  Dec.  31  1922,  and  a 
condensed  balance  sheet  of  Dec.  31  1922,  will  be  found  under 
"Reports  and  Documents"  on  a  subsequent  page.  The 
report  itself  contains  a  map  showing  the  location  of  the 
power  stations  and  transmission  lines.  Several  interesting 
views  are  also  given. 

The  retiring  officers  and  directors  were  re-elected  at  the  annual  meet 
ing      Changes  in  titles  were  made  as  follows:     P.  O.  Crawford   (formerly 
Chief  Eng.),  V.-Pres.  &  Chief  Eng.:  AV.  M.  Shepard  (formerly  Gen.  Agt.), 
V.-Pres.  &  Gen.  Agt.;  Paul  B.  McKee  is  1st  V.-Pres.  &  Gon.  Mgr 

The  members  of  the  Ijoard  are:  Joseph  D.  Grant.  Chairman:  John  D. 
McKee.  I*resident:  Paul  B.  McKee.  Vice-President  and  General  Manager; 
W.  I.  Brobeck.  Joseph  A.  Donohoe.  Milton  H.  Esberg.  John  Frenler.  A.  S. 
Holmes,  Joseph  Hyman.     F.  G.  Phelps  is  Secretary. — V.   116.  p.  181. 
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Kansas  City  Power  &  Light  Company. 

Ajinual  Report  for  Fiscal   Year  ending  Dec.  31   1922.) 

The  remarks  of  President  Joseph  F.  Porter,  together  with 
a  comparative  income  account  and  balance  sheet,  will  be 
found  under  "Reports  and  Documents"  on  subsequent  pages. 


BALANCE  SHEET  DECEMBER  31. 


1922. 
Assets —  S 

Plant,  prop.  &  eq. 35,944, 783  28 


Inventory 1,484,493 

Investments 16,015 

Cash.ln  sink,  fund,        

Accts.  &  notes  rec.  1.098.112 
Unmeasured  clec.. 

steam  and  water      365,521 

Security  deposits.        

Cash 514,534 

Deferred  charges.-  110,478 
Unamort.  financing 

expenses 6.057,821 

Power  sales  contr.        


1921. 

S 

,250,643 

,417.095 

2.963 

932 

781,441 

305,221 

4,476 

332,062 

76,817 

,508,012 
,000,000 


Liabilities — 

Capital -stock '14 

Surplus  paid  in —  2 
Surplus  earned —   1, 

Funded  debt 21, 

Pur.  money  mtges. 

Notes  payable 

Consumers'  &  em- 
ployees' deposits 
Accts.  payable  and 

accrued   llab 1 

Deferred  earnings. 
Deprec .  reserve . .  3 
Res.  for  injuries,  &c 
Sk.  fd.  req.  res've. 
Res.  for  power  sales 
contr 


1922. 

S 
.637,050 
,500,0001 
,863.963) 
000.000 

36o!933 


1921. 

S 

9.000,000 

1,013.885 

14,675,700 

285.000 

4,.590,171 


351,735         315,176 


,659,467 

11.591 

106.575 

159.842 


968,795 

4, .501 

2,404.266 

119.638 

302,532 

5,000,000 


Total  (each Side).. 45.591. 756  38,679,663 

*  Capital  stock  outstanding  represented  by  100.000  shares  of  1st  Pref. 
stock  and  250.000  shares  Common  stock,  both  having  no  par  value,  but 
with  an  aggregate  stated  value  of  $14,637,650. — V.  116.  p.  522,  418. 

Columbia  Graphophone  Manufacturing  Co. 

(Annual  Report  Year  ended  Dec.  31  1922.) 

President  H.  L.  Willson,  March  5,  wrote  in  substance: 

Inventori/,  tttc. — During  the  year  1922  company  continued  under  the 
burden  of  l;irge  surplus  factory  facilities,  as  well  as  excessive  inventories  and 
commitments  of  raw  material  and  finished  product.  The  policy  has  been 
to  dispose  of  tnose  assets  with  the  least  possil)le  loss  to  the  company  and 
to  brinpr  the  factory  and  stock  conditions  into  better  balance  with  tne  sales 
outlook,  keeping  the  conipiny  and  dealer  organization  intact  until  new 
product  is  available.  SatLsfactory  progress  nas  been  made  in  this  direction. 
but  mitst  bo  continued  during  the  fir.st  6  months  of  1923  in  order  to  clear 
the  way  for  the  economical  manufacture  and  distribution  of  our  new  Grafo- 
nola  product,  which  should  be  in  the  hands  of  the  public  by  .Tul.v  1  1923. 

Results. — The  total  charge  to  deficit  account  for  1922  was  as  follows: 
Operating  loss  after  utilizing  reserves  previously  set  up.  $.')82.326.  un- 
absorbed  factory  overhead  at  non-operating  plants.  ,$941,034,  expense 
under  lease  with  Columbia  Graphophone  Factories  Corp.  covering  plants 
at  Baltimore  and  Toronto.  $375,2.50.  interest  and  discount  accrued  and 
paid,  $460,410.  interest  and  dlscoimt  accrued  but  not  paid,  $1,035,834. 
loss  on  sain  of  raw  materials,  fixed  assets  and  London  company.  5.574  063, 
year-end  adjustments  to  reduce  inventories.  &c..  to  estimated  sales  values, 
$3,354,688.  total,  $7,323,605.  The  item  "intere,st  and  discount  accrued 
but  not  paid"  consists  principally  of  interest  on  depo.5itPd  indebtedness. 
Under  the  readjustment  plan  the  bank  and  merchandi.se  creditors  and  de- 
positing noteholders  permitted  tiiis  interest  to  accrue  after  April  1  1922.  thus 
allowing  the  company  full  use  of  that  money  for  operating  purposes. 

Tne  operating  ioss  was  due  principally  to  the  reduced  prices  established 
in  order  to  move  the  large  amount  of  finished  stock  on  nand.  These  re- 
duced prices  were  also  responsible  for  the  reduced  dollar  volume  of  business 
done  by  the  company  in  comparison  with  tne  year  1921.  as  indicated  by 
the  fact  that  the  number  of  units  sold  in  1922  was  approximately  the  same 
as  the  number  sold  in  1921.  Expenses,  however,  were  reduced  so  that  the 
percentage  of  expense  to  sales  in  1922  was  lower  than  in  1921. 

It  was  to  bo  expected  tnat  the  results  for  the  year,  on  account  of  the 
continued  necassity  of  liquidation,  would  be  unsatisfactory  from  a  profit 
standpoint,  but,  even  though  there  has  been  a  loss,  there  has  been  a  decided 
improvement  in  net  results  over  the  year  1921. 

Sale  of  Inric-stmeiU  in  London  Compann. — On  Nov.  16  1922  company  dis- 
posed of  its  investment  in  the  capital  stock  of  Clolumbia  Graphoplione  Co.. 
Ltd.,  London.  That  company  had  for  many  years  operated  as  the  Euro- 
pean subsidiary  of  Columbia  Graphophone  Mfg.  (^o.  Due  partly  to  severe 
bu-siness  conditions  in  Europe  during  the  past  8  years,  which  still  continue, 
its  operations  have  not  been  profitable.  Inasmuch  as  the  consideration  re- 
ceived was  in  ca.sh  and  as  the  compan.y  retains  the  benefit  of  European 
connections  tlirough  a  mutual  working  agreement,  this  sale  is  regarded  as  a 
step  in  the  right  direction. 

Sale  of  Dictaphone  Bxisincss. — As  of  Jan.  1  1923  company  also  disposed 
of  its  dictaphone  business.  Here  again  the  consideration  was  cash.  The 
dictaphone  business  Is  an  office  appliance  business  and  therefore  not  related 
to  the  sale  of  Grafonolas  and  records.  Tne  entire  attention  of  the  organi- 
zation may  now  be  devoted  wholly  to  the  musical  business. 

.VCTf  Process  Record. — The  introduction  of  the  new  process  record  has  re-, 
suited  in  a  very  satisfactory  increased  demand,  and  company  confidently 
ooks  forward  to  the  same  result  from  the  introduction  of  new  Grafonola 
product.  This  product  will  be  placed  on  the  market  at  very  much  higher 
than  the  present  low  prices  established  for  the  old  product  in  inventory, 
and  a  general  improvement,  therefore,  is  expected  not  only  in  volume  of 
sales  but  also  in  net  profits,  the  effect  of  which  should  be  apparent  in  the 
latter  half  of  1923. 

Bank  Debt. — In  the  latter  part  of  1922  company  increased  its  indebtedness 
to  banks  by  52.000,000,  which  amount  was  repaid  in  full  Feb.  7  1923. 

(For  readju.stment  plan  reg.irding  indebtedness  dated  April  6  1922,  see 
V.  114,  p.  1657.1 

INCOME  ACCO  UNT  FOR  YEARS  ENDING  DEC.  3 1 . 


1922. 

Loss  from  all  sources x$l  ,514 ,052 

Interest  charges,  &c.. 1,496,245 

Depreciation,  &c 384.5.58 

Income  taxes 

Dividends 


1921.      1920. 
f2, 809 ,930  y?-.5,805,514 
1.. 500, 680    6.55, .500 
308.015    485,673 

2.113,006 

171,368   2.078,187 


Balance,  surplus  or  deficit def.$3,394,8,55def$4849.993  sur.St73,088 

I'revious. surplus... dof  14.579.882       1,019,588       2,864.545 


Total  surplus .    _  .def .$! 

Written  off  to  reduce  inventories  and 
other  charges,  less  sundry  credits.-     3,928,750 


,974 ,737def.S3S30,405     $3 ,337 .633 
10.749,476 


2.318.045 


Profit  and  loss,  deficit $21,903,487  $14,.579,881sur$1019..588 


X  After  utilizing  reserves  previously  set  up.     y  Profit. 
BALANCE  SHEET  DECEMBER  31. 

1922. 

LiahiUties—  $ 

Preferred  stock...  9,642,572 
Common  stock...  12, 966, 512 
Accounts  payable.   2,121,123 

Reserves  o 347.348 

Notes  payable 14,293,667 

5-year     8%     gold 

notes 6,000,000 

Mortgages  on  real 

estate 250,000 


1922. 

1921. 

Assets- 

$ 

$ 

Cash 

1,961,509 

3,283,071 

Notes  (feacnts.  rec. 

4,818,672 

5,092, ,'i31 

Invejitorles 

7,066,798 

14,218,925 

Inv.  in  affU.  cos.. 

1,225,000 

1,225,001 

Due  from  (;ol.  Gra 

of  Kng.for  mdso. 

816,539 

Adv.  toaffU.  COS.. 

3,429,675 

3,433,327 

Real  estate,  bulld- 

lngs&  equlpm't. 

4,126,675 

4,657,984 

Patents,  franchises 

good-will,  &c 

1,000,000 

1,000,000 

Deferred  charges. . 

89,507 

131,129 

Deficit 

21,903,487 

14,579,881 

Total 

46,621,223 

48,4.38.389 

1921. 

$ 

9,642,572 

12,966,512 

3,2I3„543 

2,677.984 

13.687,779 

6,000,000 

250,000 


Total 45,621, '223  48,438,389 

a  Kcserves  for  allowancRs  and  contingencies,  and  al.so.  in  1921 ,  to  reduce 
commitments  to  market  value. 

Note. — Contingent  liabilities  on  notas  receivable  di.scountPd,  $92,134, 
for  guarantee  of  d«alors'  notes  discounted,  secured  by  installment  leases, 
$145,122,  totaling  «2:i7.2.55.— V.   116.  p.  .520 


Consolidated  Gas  Elec.  Light  &  Power  Co.  of    Baltimore. 


{Report  for  Year  ended  Dec.  31  1922.) 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
1922.  1921.  1920. 

Gross  income  from  elec- 

trlcsales -Sll. 800,905     .$9,694,054     $9,385,888 

Gross  inc.  from  gas  sales     8.120,050       6,911,956       6,003,556 
Miscellaneous   income..         455.129  6.378  44.013 


1919. 

$7,760,293 

5.019.827 

33.497 


Total  gross  income. -.$20,376,084  $16,612,388  $15,433,458  $12,813,617 
Oper.  expenses  and  taxes  11,451,727     10.584.582     10,451.791       8.012,906 


Net  earnings $8,924,357 

Fixed  charges  (incl.  int. 
and  Pref.  divs.  on  sub. 
companies'   issues) 3.405,688 


$6,027,806 
2.963.761 


$4,981,667     $4,800,711 
2,475,192       2,283,622 


Net  income $5,518,669     $3,064,045     $2, .506.474     $2,517,089 

Dividends 1,599,246       1,218,726       1,168,643       1.162,026 


Gross   surplus. 


,919,423     $1,845,319     $1,337,831     $1,355,063 


Rss.fordepr.  (renewals)  $1,345,000 
Reserve  for  contingencies      


$1,100,000     SI, 100,000 


S2,. 574. 423 


$745,319 


$237,831 


S925.000 
394,000 

$36,063 


Surplus  for  the  year. 
— V.  116,  p.  827,  725. 

The  B.   F.   Goodrich  Company. 

{A7inual  Report — Year  Ended  Dec.  31   1922.) 
President  Bertram  G.  Work,  Feb.  21,  'wrote  in  brief: 

Net  sales  for  the  year  exceeded  .593,000,000  and  the  net  earnings  approxi- 
mated .$3,000,000,  after  making  liberal  provision  for  depreciation  and  aftw 
deducting  interest  on  borrowed  money,  losses  in  inventory  valuations,  &c. 
In  view  of  the  fact  that  sales  prices  on  the  principal  products  of  the  com- 
pany were  further  decreased  during  the  year,  directors  feel  that  the  earnings 
for  the  past  year  may  be  regarded  as  satisfactory. 

Sales  since  the  beginning  of  the  year  have  shown  a  marked  improvement 
when  compared  with  the  corresponding  period  of  last  year,  and  there  is 
every  indication  that  the  demand  for  company's  products,  which  have  been 
constantly  maintained  in  quality,  is  steadily  increasing. 

The  directors  have  voted,  subject  to  stockholders'  approval,  to  retire 
11,880  shares  of  the  Pref.  stock  now  held  in  the  treasiu-y. 

CONSOLIDATED   INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1922.  1921.  1920.  1919. 

$  .$  $  $ 

Net   sales 93,649,710  86,687.339  1.50,007,346  141.343,419 

Mfg.,  &c.,  expenses 86,631,164  96,764,010  142.250.720  121.579.265 

Net  profit 

Miscellaneous  income. 


,018,546dflO,076,671 
835,284       1,112.057 


Total  net  income 7, 853,830def8. 964.614 

Depreciation 2,094,188       1,956,445 

Prop,  of  cost  of  note  issue      

Interest   on   gold   notes, 

bills  payable.  &c 2,711.872       4,746,225 

Preferred  dividend  (7%)  2,605,680     .2.626,470 


Common   dividend.. 

Balance.  surplus- 
Previous  surplus 

Res.  credited  back- 


7.756.626 
976,346 

8.732.972 

1.939.760 

355.218 

3.726.708 
2,688,840 


19.764.154 
576.060 

20.340,214 
1.835.539 


1.199.862 
2.247,000 


(1H)902. 100  (6)3,604.200  (4)2.400,000 


442.090lossl9195.854def3.581 .754     12.657,813 

10.194.527     22,706,499     41,203,046     35,119,987 

xlO.000,000        


Total 10,636,617     13.510,645     37.621,292     47,777,800 


Profit  and  Loss  Ilems- 

Fed'l  taxes  pre.  year 

Amort,  war  facilities 

Pref.  stock  redem Cr. 157,997 

Hal.  of  cost  of  note  issue.      

Material  commitments. .      

Reval.  foreign  sub.  cos.  -      

Miscellaneous 

Pension  fund 


3,316,118 


3.057.627 

CY.¥5".775 
2.012,904 
8,000,000 
1,790,038 

"  "ibb",666 


5.558.912 
1.225.064 
Dr. 77,778 


Cr.387,000 
100,000 


Total  prof  it  &  loss  sur-   10,794.614     10.194,527     22,706,498     41,203,046 


X  This  item,  appearing  as  a  credit  item  in  the  company's  profit  and  loss 
accotmt.  represents  reserve  at  Dec.  31  1920  for  contingencies  and  approxi- 
mate losses  on  raw  material  commitments  for  future  delivery. 


CONSOLIDATED 
[Omitting  in  both  years 
1922. 

Assets —  S 

Real     estate     and 

plants a31 .426,55 1 

Invest,  other  coS- .  4.825,418 
Treas.  pref.  stock-      894,400 

Inventory 22,811,934 

Due  from  emprees' 

acct.  stock 966,550 

Trade  accounts 

receivable 21 ,827,877 

Other  accts.  rec-      652.816 

Cash 5,491,533 

Prepaid  accounts-  3,398,511 
U.  S.  Lib.  bonds-         15,109 


BALANCE  SHEET  DECEMBER  31. 
good-wiU,  previously  caJTied  at  $57,798,000] 

1922.  1921. 

LiabilUies —  S  S 

Common  stock 

equity  (set  note)  14,333,677  13,733,590 
Preferred  stock. -537,224,000  37,224.000 

Notes  payable 12,500,000      

Conv.  7%  notes 30,000,000 

25-yr.  1st  M.  6  Ms  21,950,000 
Accts.  payable-..  2,855,313 
Sundry  accr.liabil.  1,004,194 
Reserves — 

Contingencies  . . 
Possible  loss  on 
raw  mat'l  com. 
Pension  res've.  _ 
Miscellaneous  _ . 
Enipl.  net  credits. 


1921. 


32,116,759 

4,446,546 

230,600 

29,018.936 


15.773,626 

3,634,894 

2, .573,696 

593,907 

43,266 


1,952,489 
1,460,639 


350,000     3,316,118 


663,800 
600,000 
195.323 
634,453 


Surplus See  note 


600,000 

207,430 

536,963 

See  note 


Total 92,310,760  89.031,229       Total 92,310,760  89,031,229 


a  Real  estate,  buildings,  machinerj'  and  sundry  equipment,  less  reserve 
of  $11.(180,068  for  depreciation  and  obsolescence,  b  450,000  shares  issued 
at  .$100  each,  $4 5, 000, 000:  deduct  77.760  shares  redeemed  and  canceled. 
$7, '776, 000.  Authorized  and  issued,  100.000  shares  of  7','o  Cumulative 
Prof,  stock  of  $100  par  value.  $10,000,000. 

Note. — Common  stock,  Dec.  31  1922.  authorized,  1  ,.500.000  shares  of  no 
par  value:  outstanding,  601.400  shares  (of  which  34,971  are  Original  shares 
not  yet  formally  exchanged),  or  $60,112,000  less  exclusion  of  intangible 
capital  assets,  namely,  patents,  tradt^marks  and  good-will,  $57.798.001 . 
leaving  $2,313,999:  adding  surplus  appropriated  for  amortization  of  war 
facilities,  $1,225,064,  earned  surplus.  $10,791,614. 

On  Doc.  31  1920  the  balance  sheet  was  altered  b.v  the  omission  of  the 
item  of  $57,708,001.  heretofore  shown  for  good-will,  patents  and  trade- 
marks.—V.   116.  p.  417.  302. 

Gulf  Oil  Corporation  (of  Pennsylvania). 

{Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

President  W.  L.  Mellon,  Pittsburgh,  March  3,  reports 
in  substance: 

All  of  the  shares  of  stock  of  the  Gulf  Oil  Corp.  (of  New  Jersey)  have  been 
exchanged  for  stocc  in  the  Gulf  Oil  Corp.  of  Pennsylvania  [at  the  ratio  of 
12  shares  of  Pennsylv.onia  compan.v  stock  (par  $25)  for  one  share  of  New 
.lersey  company  stock,  par  $100 — V.  115.  p.  1435.]  and  this  corporation 
has  actually  taken  over  all  of  the  stocks  of  the  sul)sidiary  companies  to- 
gether with  the  book  accounts  and  m;inagoment  of  the  affairs  of  the  New 
Jersey  company,  and,  since  Dec.  1,  the  Pensylvania  company  has  been 
in  complete  jjosscssion  and  control  of  the  businass. 

The  liquidating  trustees  for  the  New  Jersey  company  have  taken  final 
action  for  the  dissolution  of  the  corporation  and  the  cancellation  of  all  the 
shares  of  its  capital  stock. 

The  earnings  for  the  year,  which  amounted  to  $19,752,067.  comprise  the 
direct  earnings  of  the  corporations  together  with  the  net  earnings  accruing 
from  the  various  companies  the  capital  stock  of  which  is  now  held  by  thi 
corporation,   and  represent  the  net  earnings  after  deducting  all  interest 
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chnrK«H,  bud  accoutUs,  ditiilittloii  atid  ilniirxclntloii  on  olanU  IncliidlnK  oll- 
lircxtuoliiK  i)r()|)iirt.iiw,  and  all  local  and  I'ltdonil  lnx(w. 

CONSnUDAThU)    INCOMIC   STATKAtUNT  FOIl   CM.i:NI>.\n    YEARfi. 

\WSi.  W>\.  I'.I-'O.  11)10. 

Grow*  tvirnlnKs IfiO.lSH.LTil    I2S.2;J2.I02   ir.0..')7r>,0«n     l)7.tai  .."ild 

OpcnitliiK  oxpoiiMus         .lOO.rril.lOt     Hr>.fl27.r>.'>S   117.1K7.1H.'>     (12.I:»0,IKS 

<)|M>nitln«  nrorit.s M.WVA.Tm     ■>2.:<0».H«4     42.:<K7,fl(M     ari.aOl.a^H 

MLsc.  &  auxllliiry  profltM     3,(M3,0n       ;<.. IS  1,735       l».(M3,7nf>        

Total  «l. 17(1.707 

I^iproflallon  i"t  doplnlloii  2(),'.l2.').t);{2 

Ini'Ttvst.  taxi«.  Ac iri.K.II  .ril  I 

Invoiitory  slirliikuKO '1,9'17..')24 


l.'i..ss'),,'-.7!l  .II.I.JI.IH.S     :<.'■),  30 1.. 12S 

!.S,.t{)(i.7:«il  22..S.SS.ir)(lf    l!». .■{(>.'■>. 2.V2 

(>.'.ms.2'.»l/  \      •I.M5.223 

\\MrtJi\!>        


ll).7.')2,0«7 
.173,().'>0 


l),()(i.S,7S7 
2.l(17,<>2tl 


l,S,,'-)n2.l02       8.2Ii).r),'-i3 
TED  BALANCE  SIIEl: 
11121. 


$ 
17S.40(),.M)  1 
J,7(l».:iS() 

i:<  ()7;<,-.>i,s 


I.inMlilUs 
CiipKnl  titock 


Nfot  o.iriiitiKs 
Divhh'iKl-.  (Vi'  ',.  p.  a.) . 
Vddltloiis  to  siirpiiiN  (nr 

roclliiK  i)rlor  yours),  Cr.923.9.S.')Cr.I.3lS.703 

Haliiiico.  suri)i<i.s   . 

rOKSOiADA 

.1 ssris  % 

rilltit  lllvi-HliK'l  ^lO.!*!!.**,:*?!) 

Oiuth 4.().'is.,').'i:{ 

U.H.obllKOtlons   17, 1)1)0, ONI 
^)p<>(ial     (loposll 

wltlilrii.sttx-  x:t7. 362. 18.1 
6"i     Sit.     iioIcm 

ri'-acuiilriHl  .  2.42.'J,-1(12 
Olhor  n-  a('(|iilr(xl 

Hivurlllcs     ...  41,5,50 

NotOH  and  loans 

recclvabU-  4,()70,:1:>1>1 

.Verts,  rtvolvnblo   1  l,;tO,s,21Si' 
Invent  — oil  .v.!4.(i7;i,427 

Mat'Ls  A-  suDpl      10,840,820 

Markctiiblc  .sw        

KmploycM  s'  loans  * 

s«v.  by  .sto<k  !),S27,lf>.'i 
M  Isc .  In vt>sl m ' l,s  ;!,sa ,  1 S7 
Deferred I'liiirges    4.4:U,240 


2S,.')13.1.';7 
2,ll2,:«)(i 


2,11)1..'')  1 3 


12,;»:W,128 
:i4,.".titi.,''>28 

io,8;{!».,';(!8 

4.,'i32,5i)S 

9..5.'">S..512 

1 !)!).. '•>72 

4„50l,050 


Total 348,:i78.ti05  272,774,104 


2B,400,8S1 
r  DEC.  31. 

1!)22. 
S 
108.71.S,(100 
.'■>',.      Debenture 

bonds a.l.OOO.OOO 

x7',.  Sink.  Fund 

l)ebi>n.  bonds  :(,''., 000. 000 
(■>';  Serial  notes  (i.()(H),0()0 
I.e;isc     ijurchase 

obi lual  Ions    .  2.')0.000 

Nole.s  payable..  I,. '500,000 
Accts.  pa.vable.  H.S',)2,847 
Aecnicd   Hub.   A 

(let  credits  .  2.SOr>,70.". 
Depl.  <t  depree. 

re.serve.s 90,fi23,l,'>7 

I'"ed .    taxes   and 

eonllnK.  re«  .  2.2:1.5,108 
Minority  Int.  In 

subsld.  eas...  is.isis 

Surplus. 57,:{;{;j.'J30 


9.3.5«..'?10 


11121. 

$ 

3(1,232, ."iOO 


.LI, 000, 000 
ti, 088,000 


.■530, 1.')') 
7,340.341 

2,I28.I>C1 

70.848,.507 

2,444,087 

108, o.m; 

111,287,793 


Total 


.348,378.(50,'-.  272,774,104 


X  Ca.sh  .Tiid  bonds  dopositod  ^vitl^  Union  Trust  Co.,  Pittsburgh,  trustee, 
to  cover  payment  of  outstanding  12-Vear  1%  Sinkinic  Fund  dobontiiro 
bonds,  called  for  redemption  Fob.  1  1023  at  103 'j  and  int.  y  (\arried  at 
cost  or  market,  wliidunor  is  lower. — V.   IKi,  p.  1H3;  \^  11.').  p.  2911. 

Chandler    Motor    Car    Co.,    Cleveland. 

{Annual    Report — Year    Ended    Dec.    '.il    1922.) 
Pres.  F.  C.  Chandler,  Cleveland,  0.,  Feb.  2(),  reports: 

In  emcrRing  from  the  doflation  period,  wo  judged  the  automobilo  industry 
would  do  well  to  follow  a  program  of  conservatism.  While  maintalninK  thi.s 
policy,  we  manufactured  and  delivered  almost  100*7  more  cars  than  in  1021 . 

During  tliis  ocTiod  we  were  dovelopinK  and  perfoctinK  the  I'ikcs  I'eak 
Motor,  with  a  knowledge  (hat  it  \yould  be  the  basis  of  our  1923  program. 
Tho  announcement  of  the  new  (^handler  line  with  the  Pikes  i'eak  Motor 
was  made  to  the  public  on  Jan.  7  1923.  The  response  has  been  spontaneous 
and  nation-wide,  with  the  result  that  oven  capacity  operations  have  not 
enabled  us  to  ke«>p  up  with  the  demand. 

Company  on  Keb.  2()  1023  has  more  orders  on  its  books  and  is  producing 
more  cars  than  at  any  time  since  the  peak  period  of  1920.  We  consider  this 
a  most  convincing  augury  of  profitable  operations  for  1923. 

The  usual  income  account  was  published  in  V.  116,  p.  940. 

BALANCE  SHEET  DEC.  31. 


1922. 

.4  sscts S 

Land,  bldgs.,&e.  x3. 154. 105 

Good-will 5,000,000 

Cash 584,795 

U.S.  W.S.  stamps  1,000 

Gust,  acc'ts  rec'Ie.      411,645 
Cars  &  parts  sold 

for  export 33,353 

Misc.  act'tsiec'le.        43.482 

Inventory 2,605,908 

Sub.  CO.  accounts.       269,000 

Other  assets 1,131,049 

Deferred  charges. .        47,197 


1921. 

S 

2,960,431 

5.000,000 

538,449 

918 

104,092 

27,753 


2,773,742 

712,872 

1,068,787 

62, .526 


LiabUUies— 

Capital  .stock y 

Notes  payable 

Acc'ts  payable 

Divs.  pay.  Jan.  2. 

Accrued  taxes 

Dealers'  deposits.. 
Unpaid  dratts  disc. 
Fcd'l  taxes  reserve 
Res .  for  employees' 

bonuses 

Surplus.. 3,627,918 


1922. 
S 
',000,000 
890,000 
787,160 
420,000 
181.482 
102,306 


242,179 
30,489 


1921. 

S 

7,000,000 

1,250,000 

509,528 

42C ,000 

186,003 

83,508 

160,196 


39,888 
3,606,449 


Total 13,281,534  13,255.571        Total 13,281,534  13,255,571 

X  Land  and  buildings,  $2,048,664:  machinery  and  equipment,  $1,817,002; 
total,  $3,865,666;  less  allowance  for  depree..  $711,561.  y  Capital  stock 
(auth.  300,000  shares)  represented  by  280.000  shares  Common  stock,  no 
par  value. — V.   116,  p.  940,   181. 

Hupp  Motor   Car   Corp.,    Detroit,   Michigan. 

{Report  for   Year  Ended  Dec.  31   1922.) 
Pres.  &  Gen.  Mgr.  Charles  D.  Hastings  reports  in  subst.; 

The  corporation  owns  the  entire  C^apital  stock  of  American  Gear  &  Mfg. 
Co.,  Jackson,  Mich.;  H.  &  M.  Body  Corp..  Racine.  Wis.,  and  Detroit 
Auto  Specialty  Corp.,  Detroit,  Mich.;  with  the  exception  of  13H%  of  the 
Capital  stock  of  the  latter  company.  These  companies  devote  their  entire 
capacity  to  Hupmobile  production. 

Company  sold  durin,?  the  year  34,167  Hupmobiles,  an  increase  of  78% 
over  the  previous  biggest  year.  Export  sales  showed  a  satisfactory  revival; 
and  the  outlook  indicates  a  constant  increase. 

INCOME  ACCOUNT  YEARS  ENDED  DEC.  31 

1922.  1921.  1920.  1910; 

Profits xS3,763,984      yS890.278     $2,366,339     SI. 751, 663 

Preferred  dividends  (7%)           58,873             66,234             70,996             71,832 
Common  divs.  (10%)--.         519,210  519,210  519.210  

Balance,  surplus.. 
Previous  surplus 


$3,185,901 
4,905,2;i6 


.$304,834 
4.600.401 


$1,776,133 
2,824,269 


$1,679,830 
1,176.827 


Profit  &  loss  surplus..   $8,091,137     $4,905,235     $4,600,402     .$2,850,657 


X  .\fter  detlucting  $565,835  for  Federal  taxes, 
for  Federal  tax  rt-sene. 


y  After  deducting  $130,000 


CONSOLIDATED  BALANCE  SHEET  DEC.   31. 

Including  .\mer.  Gear  &  Mfg.  Co.,  Detroit  Auto  Spec.  Corp.  (and  in  1922) 

nT&  M.  Body  Corp.] 


1922. 

Assets —  $ 

Land,     buildings, 

equipment,   &c.x6, 579,931 

Cash 738,134 

U.S.  certificates..  100,240 
Accts.  receivable..       964,171 

Inventories 6,682,051 

Inv.  In  H.  &  M. 

Bo  ;y  Corp 

Inv.  in  Hupp  inv..  37,844 
Other  investments  15,400 
Deferred  charges. .  102 ,860 
Good-will,      trade 

names,   &c 3,858,921 


1921. 
S 

4,629,551 
280,581 
200,497 
438,703 

4,183,642 

750,000 
40.984 
15,400 
52,548 

3.858,921 


.-19,079,552  14,450,827 


1922. 

Liabilities —  S 

P*referred  stock...  677,800 

Common  stock...  5,192,100 

Notes  payable 1 .400,000 

Accts.   payable 1,964,522 

Rts.  for  accr.  int., 

taxes  &  conting.  624,730 

Federal  tax  res've.  565,835 

Dealers' deposits. .  116,341 

Purch.   obligations  38C,CC0 
Detroit  -\uto  Spec. 

Corp.  stock 67,087 

Surplus 8,091.136 


1921. 
S 

863,800 
5,192,100 

5CC,000 
1,286,054 

557,488 
1.30,000 
114,rOS 
820,000 

82,141 
4,905,236 


Total 


.19,079,551   14,450.827 


Total  ... 

xLand,  buildings,  machinery,  factory  equipment  and  furniture  and 
fixtures,  .$8,187,432.  le-ss  deprwiation  reserve,  $1,607,502;  total  property 
investment,  .$6,579,931. — V.  116.  p.  943,  829. 


INCOME 


.Ml'«.  pn)ril&  niyultiivN 
other  liiconiK 


Owens   Bottle    (  o  .     lol.    I  ,,    Ohio. 
(Rrporl  for   Yiiir  <nd,<L  l),r.  ;i  1    IU22.) 

\CCOl'NI     YEARS   ESIlEll   llEli:\llil:R  11 

1022.  1921.  1020,  1010 

$4.(144.0.11      |I,0;}H,400     VI. 160. 104  $2,744. IHO 
I  ,57(1  ,(100        I  ,3r)(l .«7;j        I  ..I I  O.HOM        I  .'20r. .« I  fl 


T<)(.il  Inconii" 
KxpiMiHiw.  Ac,  chargcN 
Fedrnil  taxcN  A  coiillnK. 


$6,220.(110 

I.0H0.07H 

(175. HOO 


$.i.204.r)(J'<     $7.7XH,H02     $-l,0.<0.70fl 

l.S02.4(i7        2.M:'..I0s  77.1,407 

123,000        1.421,400  'UK»  000 


Ni'tprofK 
Preferr.-<l  dividends  (7^ 
Connnon  divldendM. 


$;i.r).'54.W12     $1,360,006     $-1,222. 20.1     S 


lialance,  NurphiH.  . 
Profit  iV  loim  HurpluH 


%)      K(1.33,745  (i.Vl,30.'5  (M1.H,(I70  > 

(8%)  1 .322,496  (0)1 ,326,704  (I2)I2S0.207  (12)1  17h.2.')4 

$l,r.0K,«2l   d«r$rtM.003     $2.2('.4.02H     SI.7SH.134 
$4,023,282     $4. .VIS, (130     $0,!M  I  ,02.0     $S.0?K),607 


g,H93,l80 
1,(117,042 

4,093,515     5,433,082 


X  ApprDxItiiatc,    Inserted 
A  stock  dividend  of  r,()', 
1921  .irnl  a  5',',  f.$.')25.025) 
CON  SOLID  A'l 

1922 

.4  xsfis  % 

1.(1  .  hldKN,.  niaeh  . 

e(|..  Ac.  (<leprer,) 

value) 

<;ius    prop,,    plant, 

hcIIh  iV  ew\il|) 
I'at     riM,,  llecrmeH, 

eontr,,  good  »lll. 

Ac . .    .  

Cash  A  U.  S.Treas. 

certlfleateH    4,905.790 

Govt,  obllitatlons     1.610,223 
.Notes,    iiioept .    & 

aerounts  rirelv  1,488,297 
Merch.  Inventory.  5,239,951 
Due  fr.  eontrollc<! 

companies 183,9'26 

Inv.  In  eontr,  cos     1,7.59,3,10 
Inv.  In  licensed  <t 

other  companies  2,652,149 
Notes  rec.  for  stock 

sold  to  empl.,see      751,132 

other  assets 743,389 

I'reijald    expenses, 

supplies,  &c 129,848 


l)V   Kdltor, 

,   i%rtJt'W>.M2)  wan  p.ild  on 
Niock  <llvldr-nd  on  Common 
El)  BALANCE  SHEET  HI: 

1921 

lAnliitUifn 
i'rer,  7";,  f.'uin    nlk 
<  'ommoii  fi'oi-li      .  I 
10,580,608    hit       of     minority 
Hlof'kholders     In 
I. .5(19, 74  I        •tub.  conipanloH 
,\ctlH,pa,v,,nof  (111' 
Castomern'     ere.  I II 
bal.    A    iflvance 
paymontH 
Accrued  taxin,  ice . 
UcH.     for     repair", 
l-'cdcral   laxeH  A 
1,238,980        conlhigcndiw.    .    3, 10!), 353 
5,4.50,;i25    Surplus        ...         4.tt2.''..'*t2 


2.421.112 
96 1 .060 


113,8.39 
1,7.59.3.50 

2,726,720 

951,115 
758,926 

1,58,530 


rot.al 35,134,698  34,1.30,:i76 

V     I  16.  p.  .524. 


Common  <ttit>\   in 
In  1020 
•:c.  31. 

1022  19/1. 

$  « 

9.0V3,5()f»     0,144,400 

i;.ai:jfia  ia,572,i.'>o 


030 
763.3.32 


62.5.004 
137,107 


913 
.VK»  314 


9^^,711 
l.'i2,884 


2.2<4.:W6 
4..'.48,(;3U 


Total 


.35,134,608  84,130.:i76 


Galena   Signal   Oil   Company    ("Pennsylvania). 

{Financial  Statement  Dec.  .31  1922.) 

/i.^tL/l.VCK  SHEET  DEC.  31   OF  COMPANY  PROPER^ALSO  CONSOLI- 
DATED BALANCE  SHEET  (INCL.   SUBSIDIARY  COS.). 

Company  Proper Consolid'd. 

--   -  1922. 

11.010,460 
1,820,496 
1,277,066 


Assets—  1922. 

Cash $745,296 

Investment  securities 1,763,319 

( )ther  .se^'urities 

Securities  of  .subsidiary  companies 10,709,472 

Accounts  and  bills  receivable 7,511,974 

Inventories,  materials  and  supplies..  2,16:i,403 

Deferred  charges  &  prepaid  expen.ses.  690,334 

Plants,  property  and  equipment 2,6.54,744 

(iood-will.  tr.-mks.'  &  secret  proces.ses  6,6(^0,000 

Sinking  fund 5 ,065 


1921 

$1,648,9.53 

267.029 

U). 666. 629 
6,9-19,516 
2,745.891 

7SS,.529 
2,475,480 
6,6.50,000 

.325,000 


6,472.686 

8,(i89,834 

8 1 6,. 589 

14.174,167 

6,9.50,000 

5.065 


Total .$32,843,608 

Liabililies — 

Accounts  payable $1,250,809 

Bills   payable 

First  Mortgage  bonds 

Debenture    bonds 5,392,600 

Miscellaneous  reserves 3,135,874 

Reserve  for  depletion 

Accrued  interest,  taxes  and  expenses.         107,1 12 
Capital  stock — Common 16,000,000 

Preferred  (old) 2,000,000 

New  Preferred 4,000,000 

Surplus 957,212 


$32,517,027  $41,246,362 

$998,540     $1.016,0.52 

749,999 

2.80i;,000 
5, .392,600 
2,684,393 
4.869,400 
175,801 
16,000,000 
2,000,000 
4,000,000 
1,558,117 


6,000,000 

2,763".942 

132.792 

16.0IX).000 

2,000,000 

4,000,000 

621,753 


-$32,843,608  $32,517,027  $41,246,362 


Total 

—  V.  115,  p.  2273. 

Union  Natural  Gas  Corporation. 

(21s/  Annual  Report — Year  ending  Dec.  31  1922.) 
Pres.  E.  P.  Whitcomb,  Pittsburgh,  Feb.  27,  wrote  in  brief: 

Acquisition . — Company,  through  its  underlying  companies,  during  1922 
acquired  220,972  acres  of  new  oil  and  gas  leases  and  siurendored  .54,347 
acres  that  have  proven  unijroductive,  and  now  liolds  879.338  acres. 

In  addition  to  the  above,  company  o\vns  a  one-half  Lntorest  Ln  55.609 
acres  In  West  Virginia,  through  its  ownership  of  stock  in  the  Reserve 
Gas  Co. 

Well.'!. — Diu-ing  the  year  company  drilled  136  deep  wells,  of  which  19 
were  oil  wells.  76  were  gas  wells,  and  41  were  unproductive;  21  shallow 
wells,  of  which  15  were  oil  w^ls,  3  were  gas  wells,  and  3  were  unpro- 
ductive. Company  now  has  a  total  of  247  oil  wells  in  Ohio,  1,084  gas 
wells  in  Ohio  and  Pennsylvania,  and.  through  its  ownership  of  stock  in 
the  Reserve  Gas  Co.,  a  one-half  interest  in  7.36  gas  wells  and  18  oil  wells 
in  W'e.st  Virginia. 

Merger  of  Subsidiaries. — During  the  year  all  subsidiaries  operating  in 
Ohio  (other  than  Preston  Oil  Co.).  to  wit,  Athens  Gas  Light  &  Electric 
Co.,  Bellevue  Gas  Co.,  Buckeye  Gas  Co.,  Citizens  Gas  &  Electric  Co., 
Citizens  Gas  Light  &  Coke  Co.,  Fremont  Gas,  Electric  Light  &  Power 
Co.,  Logan  Natural  Gas  &  Fuel  Co.,  Marion  Gas  Co.,  and  Newark  Natural 
Gas  &  Fuel  Co.,  were  merged  into  one  corporation  imder  the  name  of 
The  Logan  Gas  Co. 

In  Pennsylvania  the  AVarren  &  Chautauqua  G.as  Co.  wa-s  merged  with 
the  Manufacturers  Gas  Co.  under  the  name  of  Manufacturers  Gas  Co. 
These  mergers  were  made  more  particularly  for  convenience  in  accounting 
and  economy  in  operations. 

CONSOL.  INCOME  c%  PROFIT  A  LOSS  ACCOUNT  FOR  CAL.  YEARS. 
[With  Inter-Company  Transactions  Eliminated.) 
1922.  1921.  1920. 

$8,443,320     $7,350,150     $8.6.50,121 


Total  ooerating  re%'enue_ 

Gas  purch.  &oper.exp--     4,285,539  4,290,964  4,427,956 

Taxes 658,448  .535.112  879,945 

Depree.  &  depletion 1,881,316  1,276,973  1,288,913 

Net  onerating  revenue  $1,618,016  $1,247,101  $2,053,307     51.708,206 

Other  income 493.287  261,272  475,514          401,175 


1919. 

$7,832,872 

4,231.224 

632,583 

1,260,858 


Gross  income $2,111,303  $1,508,372     .?2,. 528,821     $2,109,381 

Interest  paid 92.220  134.882           181,806          242.662 

Net   income 

Profit  &  loss  debit  adj.-xdr 


$2,019,083  $1,373,490  .S2.,347,016  $1,866,719 

dr. 485, 792  Cr. 65,002  Cr. 12.878  dr.77,916 

Gross  surplus $1,533,291  .$1,438,492  $2,359,894  $1,788,803 

Cash  dividends  (10%)--         984,000  984,000  984,000  984.000 


Net  surplus .'^.549, 291         $454,492     $1,375,894        $804,803 

Previous  corn,  surplus. -   11,077,747     10,623,255       9,247,361       8,442,557 
Stock  dividend  (75%)..     7,380.000  


Corporate  surplus $4,247,038  .$11,077,747  $10,623,255     $9,247,360 

X  -Additional  depreciation  for  years  1920  and  1921tand  other  adjustments. 
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1922. 

1921. 

1922. 

1921. 

Asset*—                      S 

S 

LiaMimes— 

S 

S 

l,ea.seholds,    wells. 

Capital  stock 

17,220.000 

9.840,000 

pipelines.  &c-.. 35.947,047  S4.917.776 

Funded  debt 

702.500 

1.184.000 

<3on8tr.     work    In 

Notes  payable 

200.000 

330.000 

progress 150.213 

68.380 

Consumer's  deps.. 

163,110 

155.269 

Sees,  of  other  COS..  3.430.731 

4.773.098 

Accts.   payable.. - 

712,098 

847.077 

Lib.  Loan  bonds  & 

Mat.  bds.  &  coups 

21.355 

2.450 

other  Invests...   1,329.283 

Dlv.  pay.  Jan.  15. 

246.000 

246.000 

Spec,    deposits    A 

Acer.  Int.  &  taxes. 

435,538 

321.712 

Insurance  funds.        44.256 

6,4.50 

Deferred  credits.. 

9,355 

41.843 

Cash 870,457 

659,893 

Injuries,  dam.,  &c 

180.499 

42.982 

Notes,   accts.   rec. 

Depr.  &  dcpl.  res- 

12,802.067 

10.248,096 

&ctfs.  of  deposit  1,431.634 

732,276 

Sur.  fr.  prop.  appr. 

7.109,533 

7.689.335 

Matls.  &  supplies 

Corporate  surplus. 

4,247,038 

11.077.747 

In   stock 672.974 

660,408 

Prepd.  rentals.  Ids. 

&  taxes 152,166 

132,803 

Deferred  charges.  -        20.333 

75,367 

Total 

Total 44,049,094  42.026,511 

44,049.094  42,026,511 

—V,  116.  p.  948. 

iEWS 

GENERAL  INVESTMENT  ^ 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

U.  S.  RR.  Labor  Board  Decision  on  Vacations  and  Sick  Leaves  for  RR. 
Clerks  and  Freigfil.  Harullers. — Rules  governing  concessions  in  New  Haven 
case  are  aa  follows:  Workers  for  1  year  recoive  vacation  of  6  working  days; 
2  years.  9  worltinp;  days;  3  years,  12  working  days;  sick  leaves,  tlie  same. 
"Wall  St.  .Journal     March  7.  p.  8. 

Massachusetts  Bill  for  Five-Cent  Railway  Fares  Kilted. — House  of  Repre- 
sentatives on  Feb.  20  voted  to  uphold  refusal  of  Reports  Committee  to 
admit  petition  of  Mayor  J.  M.  Cm-ley  of  Boston  for  .5-cent  fare  and  public 
operation  of  the  electric  railways.   "Elec.  Ry.  Journal"  March  3,  p.  389. 

Record  Buying  of  Equipment  Predicted. — D.  D.  Conn,  Manager  of  Public 
Relations  of  the  Car  Service  Division  of  the  American  Ry.  Association,  ex- 
pects pm*chases  of  cars  and  locomotives  to  exceed  any  previous  year. 
'"Times"  March  8.  p.  28. 

Taxes  Paid  bu  Roaas  Increased  178 J^%  Since  1912. — Hale  Holden.  Presi- 
dent of  Chicago  Burlington  &  Quincy  RR.  and  Chairman  of  Western  Rys. 
Committee  on  Public  Relations,  declares  that  benefits  which  might  have 
been  derived  from  reduced  rates  and  cut  expenses  by  more  efficient  opera- 
tion were  seriously  reduced  by  largely  increased  tax3s,  which  rose  94% 
over  1916  and  178H  %  over  1912.  Taxes  paid  by  carriers  for  1922  amounted 
to  $304,885,158.  stated  Mr.  Holden.   "Times"  March  3.  p.  8. 

Southern  Pacific  Ry.  of  Mexico  to  Complete  Link  at  Cost  of  30.000.000  Pesos. 
— Agreement  signed  by  which  road  will  complete  109-niiie  gap  oetweeo 
Tepic  and  Guadalajara,  thus  connecting  United  States  and  Mexican  Pacific 
coasts  with  Mexico  City  by  way  of  Southern  Pacific  and  National  lines. 
"Boston  News  Bureau"  March  5.  p.  3. 

Car  Shortage. — Reoorts  just  filed  by  the  carriers  vrith  tfie  Car  Service 
Division  of  the  American  Ry.  As.'sociation  showed  increased  demand  for 
freight  cars  of  ne;irly  all  classes  on  Feb.  15  compared  with  that  on  Feb.  8. 

Requests  for  freight  cars  in  excess  of  th3  current  supply  on  Feb.  15 
amounted  to  76.900  cars,  or  an  increase  in  a  week  of  4,045  cars.  The  short- 
age in  box  cars  amounted  to  30,087.  an  increase  of  2,887;  coal  cars,  39.197. 
an  increase  of  1 ,065;  stock  cars,  1,240,  an  increase  of  96;  refrigerator  cars, 
2,095,  an  increase  of  166. 

Car  Surplus. — Surplus  freight  cars  in  good  repair  numbered  20,786  on 
Feb.  15,  a  decrease  of  6,386  comnared  witn  the  number  on  Feb.  8.  Sm-oius 
box  cars  In  good  repair  total  5,075,  a  decrease  of  2,371;  coal  cars,  5,322, 
a  decrease  of  1,772;  stock  cars,  5.680,  a  decrease  of  357;  refrigerator  cars 
showed  a  tot.al  decroa.se  of  2.512;  tank  cars,  3,148.  an  increase  of  2.742. 

Car  Loadings. — With  loading  of  revenue  freight  totaling  830.223  cars 
for  the  week  ended  on  Fob.  24,  freight  traffic  continues  to  break  all  previous 
records  for  this  season  of  the  year,  the  Car  Service  Division  of  the  American 
Ry.  Association  announced.  The  total  for  the  week  was  an  increase  of 
101,298  cars  above  that  for  the  same  week  last  year  and  170.581  in  excess 
of  the  week  in  1921.  It  also  exceeded  the  corresponding  weeks  in  1918. 
1919  and  1920.  Comparisons  also  show  tjis  to  be  an  increase  of  12,445 
cars  over  the  preceding  week  of  this  year. 

Principal  changes  compared  with  week  ended  Feb.  17  were:  Fo.'est 
products.  69,891  cars,  increase  10,460  (with  one  exception  the  largest 
number  of  cars  ever  loaded  with  that  commodity  in  any  week  in  history); 
livestock  loadings,  32,460  cars,  increase  2,186;  grain  and  grain  products, 
40,364  cars,  increase  185;  coal,  178.457  cars,  decrease  2,531;  merchandise 
and  miscellaneous  freight,  including  manufactured  products,  483,718  cars, 
increase  1,540;  coke.  14,913  cars,  increase  one  car;  ore,  10,420,  increase  604. 

Locomotive  Repairs. — Locomotives  in  need  of  repair  on  Feb.  15  totaled 
15. .581,  an  incrca.sc  due  to  b.id  weather  conditions  of  169  over  the  total  on 
Feb.  1.  according  to  reports  just  filed  by  the  carriers  with  the  Car  Service 
Divi.sion  of  the  American  Ry.  Association.  This  was  24.1%  of  the  loco- 
motives on  hue. 

Lonomotivcs  in  need  of  hoa'vy  repair  and  requiring  more  than  24  hours 
numbered  13.694,  an  increase  since  Feb.  1  of  157.  Locomotives  in  need  of 
minor  repairs  numbered   1.887,  or  12  mere  than  at  beginning  of  month 

From  Feb.  1  to  Feb.  15  the  railroads  repaired  and  turned  out  of  the  shops 
17,485  locomotiv(!s.  While  this  was  not  a  record,  it  has  only  been  sur- 
passed on  three  occasions  since  Julj'  I .  when  the  shopmen's  strike  began. 

Car  Repairs. — Fev/er  freight  cars  were  in  need  of  repair  on  Feb.  15  than 
at  any  time  during  the  last  2  years,  according  to  reports  just  filed  by  the 
carriers  with  the  Car  Service  Division  of  the  American  Ry.  Association. 

On  Feb.  15  1923  216, .585,  or  91%.  of  the  cars  on  hne  were  in  need  of 
repair,  a  decrca.«''  since  Feb.  1  la.st  of  2,886. 

On  Feb,  15  1922  332.614.  or  14.5%.  of  the  freight  cars  on  line  wore  in 
need  of  repair,  while  on  Feb.  15  1921   the  total  was  220,420,  or  9.7%. 

Freight  cars  in  need  of  heavy  repair  on  Feb.  15  last  numbered  153,541. 
a  decrease  of  4.317  compared  with  the  luimber  in  need  of  such  repair  on 
Feb.  1.  Cars  in  need  of  light  rep.iir  totaled  53,044  cars,  an  increase,  how- 
ever, of  1,431  during  the  .same  period. 

Matters  Covered  in"Chroni.lc"  March  3. —  (a)  Results  of  railroad  operation 
in  1922.  p.  870.  (b)  Railroad  car  loadings  the  heaviest  on  rccorcf  for  the 
season,  p.  873.  (c)  "Wage  increa.ses  and  8-hour  day  awarded  rail  clerics 
by  U.  S.  UK.  Lalror  Bo:.rd.  p.  898.  (d)  l.-S.  C.  C.  reports  to  Senate  that 
embargo  on  hard  coal  to  fjanada  is  \injustified.  p.  898.  (e)  President 
Harding  opposes  coal  embargo  in  letter,   j).  898. 

Alabama  Great  Southern  RR. — Equipment  Trusts  Sold. 
— J.  P.  Morgan  &  Co.,  First  National  Bank  and  National 
City  Co.,  have  sold,  at  prices  to  yield  5.20%,  $2,850,000  5% 
Equipment  Trust  Gold  Certificates,  Series  G. 

Philadolpliia  Trust  Co.,  I'hila.,  trustee.  Philadelphia  plan.  Denom. 
$1,000  (c*J.  Dated  April  2  1923.  Serial  maturities  of  .9190.000  per 
annum  April  1  1924  to  April  1  1938.  both  inclusive.  Dividends  pay.able 
A.  &  O.  at  office  of  J.  P.  Morgan  &  Co.  Issue  subject  to  authorization  by 
Interstate  Commerce  Commi.s.sion. 

The  certificatiK  are  to  bo  Issued  to  provide  for  part  of  the  cost  of  the 
following  standard  new  railway  equipment:  4  Pacific  type  locomotives.  800 
40-ton  box  cars.  1,000  .50-ton  coal  <;ars  and  1  dining  ctr.  costing  approxi- 
mately $3,673,000,  of  which  over  22%,  or  $823,000,  is  to  bo  paid  by  the 
company  in  cash. 

Earnings  Gross  Inc.  Arailnble    Total  Fixed 

Cal.  Years —       Opn.  Rrvs.        for  Charges.         Chnrgis.  Surplus. 

1917 $7.1.'.1.0,55         $2,6'26,0,56  $722.-134  $1,903,622 

1918 x9,296,a35  1.8.56,763  687..'W8  1.169, 425 

1919. ---   X 10,. '•.29. 7.39  1,8H4.I.52  637.972  1.246.180 

1920 yi  1.703.433  2. .577, .574  918,406  1,6,59.168 

1921 9..542,225  1,448,483  913.393  .535.090 

1922..- -.       8, .524.803  1,799.379  716,919  1,082,430 

X  U,  8.  Railroad  Adiiiin.     y  U.  S.  Railroad  Admiu.,  2  months. 


The  outstanding  securities  of  the  company  junior  to  its  funded  debt  and 
equipment  trust  obligations,  consist  of  $3,380,350  Preferred  stock  and 
$7,830,000  Ordinary  stock.  Dividends  en  the  Preferred  stock  have  been 
regularly  paid  each  year  since  1896  at  the  rate  of  6%  per  annum,  with  extra 
dividends — due  to  the  participating  features  of  the  Preferred — in  various 
years.  Dividends  on  the  Ordinary  stock  were  commenced  in  1909  and 
have  been  paid  at  the  rate  of  at  least  5%  per  annum  in  each  of  the  past  12 
years.  Southern  Railway  owns  approximately  56%  of  the  total  issued 
capital  stock.  Both  clas.«es  of  stock  have  equal  voting  power.  See  also 
V.  115,  p.  1206,   V.  116.  p.  933. 

Algoma  Eastern  Ry. — To  Dissolve  Committee. — 
Holders  of  5%  1st  Mtge.  50- Year  gold  bonds  are  informed  that  the 
company  being  no  loneer  in  default,  the  bondholders'  committee  propose 
to  dissolve  immediately.  The  bondholders  will  not  be  c:dled  upon  to  pay 
anything  towards  the  expenses  of  the  committee  as  the  company  nas  agreed 
to  pay  the  same.  The  bondholders  should  apply  to  the  Bank  of  Montreal, 
47  Tm"eadneedle  St.,  London,  England,  for  the  return  of  the  bonds  de- 
posited by  them  in  exchange  for  deposit  receipts. — -V    115,  p.  1729. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Equip.  Trusts. — 
The  I.-S.  C.  (Commission  has  authorized  the  company  to  issue  SI. 920, 000 

5%  Equipment  Bonds  to  be  sold  at  not  less  than  96.75%.     See  offering  in 

V.  116,  p.  933. 

Central  Illinois  Public  Service  Co. — Acquisition. — 
The  company  on  Jan.  1  1923  acquired  the  Abbott  Light  &  Power  Co.  of 
Petersburg.  111.,  which  supplies  Petersburg,  Pleasant  Plains,  Ashland, 
Taulla,  Greenview,  Mason  City,  Curtz,  Easton,  New  Hall,  Sweet  Water. 
Athens  and  smaller  communities  with  power  and  light.  The  consideration 
was  $200,000  in  Preferred  stock  and  $200,000  in  First  &  Rof.  Mtge.  bonds 
of  the  Central  Illinois  Public  Service  Co. — V.  116.  p.  940. 

Chesapeake  &  Ohio  Ry. — Preferred  Stock  Sold. — Domin- 

ick  &  Dominick,  Kissel,  Kinnicutt  &  Co.,  Janney  &  Co., 

and  Potter  &  Co.  have  sold  at  104,  to  yield  about  6J4%, 

a  block  of  $1,200,000  6H%   Cumul.   Conv.   Pref.   Stock, 

Series  "A."     Convertible  into  Common  stock,  par  for  par. 

Listed  on  New  York  Stock  Exchange. 

Settlement  with  Government  for  Guaranty  Period. — 

The  U.  S.  Government  has  paid  the  company  $1 .078,841  in  final  settle- 
ment of  the  road's  account  for  the  six  months'  guaranty  period. — V.  116.  p. 
514. 

Chicago  North  Shore  &  Milwaukee  RR. — Earnings 
[Including  Milwaukee  City  Lines]. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Operating  revenues $5,007,951     $4,500,805     84.193.669     $3,237,921 

Operatmg  expenses 3,777.592       3,440,761       3,229,048       2.319.464 

Net  rev.  railway  opor-. $1,230,359  $1,060,044  $964,621  $918,457 
Net  auxiliary  oper.  rev..  8,731  6,561  

Net  revenue  from  oper.$l, 239, 090  $1,066,605  $964,621  $918,457 
Taxes 348,937  225.844  151,746  163.101 

Operating  income $990,153         $840,761         $812,875        $755,356 

Non-operatmg  income...         14,560  11,972  10.332  17.879 

Gross  income $1,004,713         $852,733         $823,207        $773,235 

Fixed  charges 486,784  463,013  390,196  341,396 

Dividends 90,000  70,000  60,000 

Net  hicome $427,927         $319,720        $373,011         $431,839 

Profit  and  loss  surplus.. .$2,390,811     $1,962,881     $1,643,161     $1,270,964 

The  company  has  reduced  fares  on  its  lines  in  Milwaukee.  Wis.,  from  6  t« 
5  cents  and  increased  the  frequency  of  service  from  a  headway  of  10  minutes 

to  a  headway  of  6  minutes. — V.  116,  p.  933. 

Cleveland  (Electric)  Ry. — Fares  Reduced. — 
Effective  March  1 ,  fares  in  Cleveland  (Ohio)  were  reduced  to  5  cents  cash, 
1 1  tickets  for  50  cents,  and  1  cent  for  transfer  without  rebate. — V.  1 16. p. 822. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Equip- 
ment Trtisis  Sold. — J.  P.  Morgan  &  Co.,  First  National  Bank 
and  National  City  Co.,  have  sold,  at  prices  to  yield  5.20%, 
$2,700,000  5%  Equipment  Trust  Gold  Certificates,  Series  G. 

Philadelphia  Trust  Co..  Phila..  trustee.  Philadelphia  plan.  Denom. 
■SI. 000  (c*).  Dated  April  2  1923.  Serial  maturities  of  $1,80.000  per 
annum  April  1  1924  to  April  1  1938.  both  inclusive  Dividends  payable 
A.  &  O.  at  office  of  J.  P.  Morgan  &  Co.  Issue  subject  to  authorization  by 
Inter-State  Commerce  Commission. 

The  certificates  are  to  be  issued  to  pro^^de  for  part  of  the  cost  of  the 
following  standard  new  railway  equipment:  1 .865  .50-ton  coal  cars  and  1 
dining  car.  wnich  is  to  co.st  approximately  $3,425,000,  of  which  21%,  or 
$725,000,  is  to  be  paid  by  the  company  in  cash. 
Earnings  Gross  Inc.  Available  Total 

Cal. Years.       Oper.  Revs.         for  Charg<-s.     Fixed  Charges.        Surplus. 
1917         .    --     $13,051,819         $4,619,928         $1,341,329         $3, 278. ,599 

1918 xl5.478.642  3.651,221  1,733,068  1,918.153 

1919 xl6.3I3,686  3,651.082  1.619,616  2.001.466 

1920  .    --     y21. 118.820  4.-546,757  1.818,122  2,728.635 

1921  -        -.        17',170.446  2,219.313  1.515.778  703,535 

1922     10,801,374  2,187.879  1.551.310  636,569 

xU.  S.  Railroad  Admin.     yU.  S.  Railroad  Admin.  2  months. 

The  outstanding  iunior  securities  of  the  companj-  consist  of  $2,4,53,400 
Preferred  stock  and  $2,990,000  Common  stock.  Dividends  of  5%  per 
annum  on  the  I*referred  stock  have  been  regularly  p:iid  since  1902.  Divi- 
dends on  the  Common  stock  have  been  paid  in  each  year  .since  1903.  and 
during  the  p:tst  eleven  years  at  a  rate  not  less  than  11%  per  annum,  the 
present  rate  being  13%.  A  majority  of  the  Common  stock  (which  alone 
has  voting  power)  is  owned  by  the  Southwestern  Construction  Co.,  which 
in  turn  is  controlledjointly  by  Southern  Ry..  Alabama  Great  Southern  RR.. 
and  the  Baltimore  &  Ohio  RR.     See  also  V.  116,  p.  933. 

Colorado  Wyoming  &  Eastern  Ry. — Reorganization  Plan. 

Callaway,  Fish  &  Co.,  New  York,  announce  that  a  reorganization  pl.in 
d.ated  March  1  1923  has  been  formulated  and  all  bonds  mtist  be  deposited 
with  and  pavments  required  thereunder  made  to  the  dejjositary,  Irving 
Bank-Columbia  Trust  Co.,  60  Broadway,  N.  V.  City,  on  or  before  April  1 . 

Approval  of  the  plan  has  alrrady  been  received  from  a  large  proportion 
of  the  1st  &  Refg.  bonds  of  Colo.  Wyo.  &  Eastern  Ry.  and  the  plan  has  been 
approved  bv  the  bondholders'  protective  committee  repnvsenting  the 
Laramie  Harm's  Peak  &  Pacific  1st  Mtge.  bonds,  with  which  committee 
upwards  of  78%  of  the  bonds  have  been  deposited. 

Securities  Covered  in  Plan. — $500,000  1st  &  Refg.  Mtge.  6%  bonds  and 
SI  ,600,000  Gen.  Mtge.  Income  6%  bonds  of  Colorado  W.voming  v%  East- 
ern Ry..  and  $240,000  1st  Mtge.  0%  bonds  of  Laramie  Hahn's  Peak  & 
Pacific  Ry. 

Statement  by  Reorganization  Managers  Dated  March  1  1923. 

Historical. — On  account  of  inability  to  pay  int.  due  July  1  1921  on  the 
1st  Mtge.  bonds  of  Laramie  Hahn's  Peak  &  Pacific  Ry..  and  on  1st  &  Ref. 
bonds  of  Colorado  Wyoming  &  Eastern  Ry.,  P.  B.  Miller  was  appointed 
receiver  Nov.  30  1921.  Foreclosure  proceedings  have  been  instituted  to 
foreclose  the  1st  &  Kef.  Mtge.  and  to  foreclose  the  General  Mortgage, 
and  it  is  expected  that  proceedings  will  bo  shortl.v  instituted  to  foreclose 
the  mortgage  securing  the  1st  Mtge.  bonds  of  Laramie  Hahn's  Peak  &  Pa- 
cific liy. 

Thocompanv  formerly  known  as  Laramie  Hahn's  Peak  &  Pacific  Ry. 
was  reorganized  in  1914  (V.  9S.  p.  453).  In  the  1914  reorganization  it  was 
e.stintated  net  earnings  applicable  to  interest  for  the  first  year  after  reorgan- 
ization would  bo  upwards  of  $52,000  and  that  the.se  not  earnings  would 
constantly  increase  with  the  growth  of  traffic.  One  basis  for  this  estimate 
was  tlio  belief  that  tho  coal  tonnage  carried  by  the  road  would  increase  and 
that  shortly  it  would  amount  to  1 ,000  tons  per  day. 

However,  as  a  result  of  the  war.  rate  and  wage  conditions  and  tho  bank- 
ruptcy of  tho  Northern  ("Colorado  Cloal  Co.,  the  estimated  revenues  never 
matei-ialized.  The  total  production  of  coal  along  the  lino  has  never  reached 
the  average  amount  of  5  cars  per  day  per  year. 
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I'ropirlles .  -(iopHlst  of  a  lino  of  nillroiid  «xti'ti(lliiK  frmii  ii  Junction  witli 
tho  Union  I'lirlflc  Uy.  at  Iinr.iinlc,  Wyo..  wiwti'rly  to  Cunli'iinlal.  VVy<i.. 
and  tlmn  Noutliciiy  to  (icialnioiit.  ('olo.,  at)oiit  \\'2  inlliw.  ('oinp.iny  ownN 
tlio  followiuK  oiM>i|"n«nl:  r>  Mlkiichi  ly|i<<  Infoniollvim.  I  conNollrliitlnn  (ypn 
loconiolh  (I,  I  co.icli.  I  coiiiUln.illon  rjir  (i>.iMMiMi(?rr,  l)aKK'>K<'  n'lil  rxpri'Ms), 
2  cal)ooHo  cars.  IS  flat  earn,  7  coal  carM  (flat  bottom) ,  I  rotary  miow  plow, 
I  rianifcr  car,  I  Ainorli-an  (lltclii'r.  I  l>all:mt  dnitip  car  and  7  outfit  carH. 
AIho  ownH  an  offlco  hulldlnK  at  liarumio,  Wyo.,  and  curtain  parcciN  of  iin- 
dovolopod   roal   cHtalo. 

Slalrmcnl  of  ICttrninos,   ('nlrnilar   Vrur.v. 

lOH).  11)20.  11)21.  1022. 

Total  opor.  rovontio $23fl,:{Sr)        $2.<2,2.'i(l        $2.»l).t77         $2((),:M0 

Malnlimancoof  way B.J.IOI  (lO.ItU  f.l),01K  (lO.Ki.l 

ToUlopcr.  oxp(ins!W 163,760  11)1. i:J7  173.:«)7  176,2111 

Oros.s  Inc.,  Inol.  non-op. 

account $75.{)S7  S.'M,7I.)  $r>r),KOI  $01). 107 

IHroofcqulpmont 16.079  2f>,0;{2  17,240  20.000 

Hal.  appl.  to  Int.  pay.         $50,008  $0,«8I  $38,642  $48,407 

ic  FIxod  chargiw 47.400  47,400  47,400  47.400 

Surplus $11,608     dof8.17,710       dof$8,7fi8  $1,007 

X  CoiuprlsoH  lnt<<r(>st  on  ly.  II.  V.  Sc  Vac.  1st  \ltKO.  bondH  and  Col.  Wyo. 
&  E.  1st  &  Uof.  MtKO.  bond.s. 

It  will  lie  sivii\  that  aftor  doducttnK  int.  on  the  Laranilo  II.  IV  >V;  1'.  Ist 
MtKO.  bonds  .iiid  upon  the  (^ol.  Wyo.  &  lOastcrn  Uy.  1st  &  Ucf.  Iioiids 
there  has  biien  no  margin  of  net  earniinrs  api)llcable  to  the  payment  of 
any  int.  on  the  (Jen.  MtKe.  Income  boixls.  Kurthermore.  the  comi);iny 
has  not  been  able  to  build  ii|i  any  reserves  of  any  kind  as  a  pn)tection  against 
any  unusual  accident. 

TakiuK  Into  consideration  this  unsatisfactory  record  of  oarnUiKs  and  that 
tiubstjintl.ai  expimdituri>s  must  be  made  durinK  tho  next  five  .years  for  new 
rails  and  new  ties  and  for  tln^  purchase  of  iHiulpment,  it  Is  the  o|)lnion  of  tho 
roorKani/.ation  managers,  which  is  concurred  in  b.v  tho  comniltteo  rei)re-sent- 
Ing  tho  holders  of  a  subst.intlal  nia.|orlty  of  the  Laramie  llahn's  I'eak  t%; 
Pacific  1st  Mtge.  bonds  and  by  the  holders  of  a  large  amount  of  Colorado 
Wyoming  ..^c  Kasteni  1st  &  Kef.  bonds,  that  the  company  should  be  reor- 
giini7.ixl  without  tho  issuance  of  any  secui'ill(\s  l)eariiig  a  fixed  cli.irge. 
Digest  of  Reorgnnization  Plan  Dated  March  1  1923. 

Neic  Company. — A  new  company  will  bo  orgaidzod  In  stich  State  as  counsel 
TOay  advise,  which  will  acqidre  through  tho  foreclosure  sale  or  othci^vlse  of  all 
tho  properties  of  t)io   parent  conii)any. 

Scfunlirs  of  New  Compnuu. — New  company  will  authorize  S.500.000  6% 
Preferred  stock.  Class  A.  and  S.'i.^O.OOO  6';,'.  Preferred  stock.  Class  n.  and 
26.000  shares  of  Common  .stock  or  such  other  amount  of  Common  stock 
as  may  bo  approved  by  tho  I.-.S.  C.  (Commission. 

Distribution  of  Ncto   Sccuriticx  to  Existing   DondhoUlers . 

(1)  Lnrnmie  llahn's  Peak  it  Pacific  R\i.  \st  Mine,  bondholders  who  assent 
to  the  plan,  for  each  $1 .000  in  depo.sitod  bonds  with  coupons  due  .luly  1  1 021 
and  all  subsequent  coupons  attached,  will  receive  Class  A  Preferred  stock 
of  tho  new  company  of  the  par  v.ilue  of  $1 ,100. 

(2)  Colorado  Wyoming  I'i  I'Ju^lcrit  ICi/.  \st  ('i  Kef.  MtQC.  bondholders  who  as- 
sent to  the  plan,  for  o;icn  $1,000  in  deposited  bonds  with  coupons  due  .Inly  1 
1921  and  all  subseqmtnt  coupons  attached  ■will  receive  Class  B  Preferred 
stock  of  the  new  company  of  the  p.ir  valueof  SI  ,000  and  4  shares  of  Common 
stock  of  tho  new  company.  Holders  of  $100  and  S500  1st  &  Uef.  Mtge. 
bonds  will  riK;eive  proportionate  amounts. 

(3)  General  MorUiaije  Income  liondholdcrs  of  Colo.  'Wyo.  <t  Eastern  Ry. 
can  participate  in  the  plan  b.v  subscribing  to  and  paying  for  Class  A  Pref. 
stock  of  tho  new  company  as  follows:  For  each  $1  .OQO  of  Oen .  Mtge.  Income 
bonds  tho  holder  thereof,  in  order  to  participate  in  the  plan,  must  purchase 
at  par  §100  of  Class  A  i*rof.  stock  of  the  new  company,  and  such  holder 
will  thereupon  receive  in  addition  Fi  shares  of  the  Common  stock  of  the  new 
company.  Ratable  treatment  will  be  given  to  $500  and  SlOO  Gen.  Mtge. 
bonds. 

Existing  Stockholders . — No  participation  in  the  plan  will  be  given  to  either 
the  $1,835,000  0%  non-cumulative  Preferred  or  the  $2,275,500  Common 
stockholders  of  tho  present  company. 

Cash  Requirements. — It  is  estimated  that  out  of  the  cash  on  hand  in  the 
possession  of  tho  receiver  and  in  various  funds,  there  will  remain,  after 
paying  necessar.v  expenses  of  reorganization  and  expenses  of  carr.ving  out 
the  plan,  and  after  buying  certain  new  cars,  a  sufficient  working  fund  for 
the  new  company,  in  view  of  the  fact  that  under  the  plan  there  will  be  no 
Interest-bearin.g  securities.  To  the  extent  that  General  Moin.gage  Income 
bondholders  of  tho  Colorado  W.voming  &  Eastern  Ry.  purchase  new  Pref. 
stock  A  under  tho  plan,  tho  said  amount  of  cash  will  be  increased  and  the 
cash  position  of  the  company  will  be  further  strengthened. 
Rc<ivireme}Us  for  Participation  in  the  Plan. 

Holders  of  Laramie  Hahn's  Peak  «&  Pacific  R5'.  1st  Mtge.  bonds  or  cer- 
tificates of  deposit  for  such  bonds  issued  by  American  Trust  Co.  of  Boston 
as  depositar.v.  in  order  to  participate  in  the  plan  must  deposit  their  bonds 
with  July  1  1921  and  all  subscqui^nt  coupons  annexed  or  the  certificates  of 
deposit  with  Irving  Bank-Columbia  Trust  Co..  New  York  City,  depositary 
for  the  reorganization  managers,  on  or  before  April  1  1923. 

Holders  of  1st  &  Ref.  Mtge.  bonds  of  the  Colo.  Wvo.  &  Eastern  Ry.. 
In  order  to  participate  in  the  plan,  must  deposit  their  bonds  with  July  1  1921 
and  all  subsequent  coupons  annexed  with  the  Irving  Bank-Columbia  Trust 
Co..  New  York,  on  or  before  April  1  1023. 

Holders  of  Gen.  Mtge.  Income  bonds  of  Colo.  Wyo.  &  Eastern  Ry.  in 
order  to  participate  under  the  plan  must  deposit  their  bonds  with  all  coupons 
annexed  with  Irving  Bank-Columbia  Trust  Co.,  New  York,  depositary  for 
the  reorganization  managers,  and  must  pay  in  New  York  fimds  to  the  de- 
positary 10%  of  the  principal  amount  of  the  bonds  deposited  as  the  sub- 
scription price  to  Class  A  Preferred  stock,  on  or  before  April  1  1923. 

Distribution  of  Common  Stock  Under  the  Plan. — The  reorganization  man- 
agers will  receive  no  compensation  for  their  services  in  preparing  and  car- 
rying out  the  plan,  except  in  the  Common  stock.  All  of  the  Common  stock 
not  required  m  the  distribution  to  the  bondholders  will  be  subject  to  the 
disposition  of  the  reorganization  managers  in  the  payment  of  their  com- 
pensation and  for  such  other  purposes  as  they  may  deem  necessary. 

Voting  Trust. — The  reorganization  managers  reserve  full  discretion  to 
place  all  of  the  Common  stock  in  a  voting  trust  for  such  period  and  with 
such  voting  trustees  as  they  may  determine. 

Brief   Description    of   Pref.  Stocks 

Preferred  Slock  Class  A. — Entitled  to  receive  out  of  the  surplus  or  net  pro- 
fits divs.  at  rate  of  6%  per  ann.  from  the  date  of  issue,  payable  semi-annually 
Jan.  and  July.  Dividends  shall  be  non-cumulative  until  Julv  1  1928. 
Dividends  on  Pref.  stock.  Class  A.  shall  be  payable  before  any  divs.  shall 
be  paid  upon  or  set  apart  on  the  Pref.  stock,  Class  B.  Shall  be  entitled  to 
elect  2  out  of  7  members  of  tho  board  of  directors. 

Preferred  Stock,  Class  B. — Entitled  to  receive  out  of  the  surplus  or  net 
profits  divs.  at  rate  of  6%  per  ann .  and  no  more,  from  date  of  issue,  payable 
semi-ann.  .Tan.  and  July,  cumulative  from  July  1   1928. 

Except  for  the  preferential  rights  given  to  tlie  Preferred  stock.  Class  A, 
over  the  Preferred  stock.  Class  B.  the  two  classes  of  stock  shall  in  all  re- 
spects have  the  same  rights  and  privileges.  Holders  of  the  Preferred  stock 
of  each  class  shall  in  all  respects  possess  equal  voting  power  with  the  holders 
of  the  Common  stock,  except  as  alread.v  provided. 

Protective  Committee. — The  protective  committee  for  the  Laramie  Hahn's 
Peak  &  Pacific  Ry.  Co.  1st  Mtge.  bonds  consists  of  William  W.  Brooks. 
Robert  P.  Clapp  and  AVilliam  Green,  with  Charles  H.  Bowen,  Scc'y,  50 
State  St..  Boston,  and  American  Trust  Co.,  Boston,    depositary. 

The  Secretary  for  the  reorganization  managers  is  Winthrop  K.  Kellogg. 
24  Broad  St..  N.  Y.  City.— V.  116,  p.  933. 

Cuba  Co. — Par  Value  of  Common  Stock  Changed. — 
Tne  stockholders  on  March  8  cuan.ged  the  authorized  Coramon  stock  from 
$8,000,000,  par  $50,000.  to  560,000  shares  of  no  par  value.     Each  of  the 
present  Common  shares  of  tho  par  value  of  $50,000  will  be  changed  into 
3,500  shares,  no  par  value.     SeeV.  116,  p.  295. 

Delaware  Lackawanna  &  Western  RR. —  Track  Elevation 
The  company  is  now  completing  an  e.iktensive  program  of  grade  crossing 
elimination  on  MoitIs  &  Esses  branch  and  on  the  Montclair  branch.  For 
details  see  7-page  article  in  "Railway  Age"  of  Feb.  24  entitled  "Track 
Elevation  of  the  D.  L.  &  W.  RR.  at  East  Orange,  N.  J." — V.  116.  p.  934, 
820. 

Denver  &  Rio  Grande  RR. — Decision  Against  Stock- 
holders.— The  Circuit  Court  of  Appeals  at  St.   Louis  has 


iiffirincd  Mitt  dcciHion  of  tlic  lower  court  dciiyiiif;  llic  hIocJc- 
holdcfH  of  the  old  rond  the  rJKht  to  iiitcrvciic  for  tlic  jmrpoHe 
of  nftackinK  tho  dc(Ti'(r  coiifirniitiK  the  Halo  of  the  iJciiver 
I)rojM'rty. 

The  Court  hriM  alHO  affirmed  thn  rtiirlalonN  of  Ihn  tnwiT  r»>iiri  d'-nylnic 
leave  to   the  Htoi'ldiolderN  to  file  a  Ntt  rallwt   itnclllnry   bill   I  n   thn 

eiiforceiiient   of    the   Judgment    rix'oMTi^l    by    tlii'    ICi|iiUiill'  ■,     of 

New    York,  MH  triiMtce.  .igalUHt  tin'   DrnviT.   In   IIm'   I      m     i  '  <iurt 

for  the  Noulliern  DiHlrlct  of  New  York,  and  IlknwlMii  aflirniKl  b>  thn 
Circuit  Court  of  AppealH  of  the  Hi«-iind  Circuit.  Thin  Judgiiienl  atC'ilnut 
the  Denver  won  for  about  $.'IH.()00.(H)().  The  decision  of  ilie  lowiT  court 
giving  the  Kipdtable  TruHt  Co.  tho  Judf(niont  wait  hnndxd  down  by  JiidKn 
lland  on  May  IS  1017. 

The  ('Ircidt  Court  of  Ap|ii<alN  at  .St.  I.<iuIn  Ikin  afflrnii«l  alito  Urn  d.f-iiilon 
of  Judge  LewiN  dlHinlNHliig  an  Independi'tit  Hult  l>rouKhl  dinx-iljr  for  tho 
•  lurpoNe  of  (ditiilnlng  the  relief  Kouglit  In  the  ancillary  Hult. 

In  diH-ldIng  this  i-.iNe  the  ( 'onrt  N.ihl  In  p.irt  ".Sti  long  an  that  Judgment 
(of  the  U.S.  DiHtrlct  Court  for  the  Southern  DlHtrlctof  Nuw  York)  iiUindH. 
It  would  Heein  that  tho  Htoekhold  rn  weri'  In  tlicHi'  nunieroiiH  Cjutiw  Incurring 
neixllesN  I'xpeiiNe  In  the  pursuit  of  a  mere  will  i>-llii>  w  Ihi)  " 

The  ('ourt  of  A[)i)MalK  furthiT  ;ifflrnied  the  declnlon  of  Judge  I/<'wIm 
denying  the  stoekholderH  leave  to  file  a  MUpplenieiilal  bill  a»d  in  (llHjx/King 
of  tins  phase  of  the  r-aHe.  ('oiu't  said  "In  the  Intermt  of  Jiihllci-  .a  court 
ordln.'irlly  wouUI  penidt  the  filing  r>f  a  Hup|>lemental  bill  hi»teviT.  In  the 
light  of  the  history  of  this  lltigallon  .ancl  In  view  of  the  Ni-w  York  and 
( 'olorado  Judgments,  also  the  leiu^lli  of  time  that  liaM  elapHxl  without 
effort  being  inadn  to  set  aside  tho  Nirw  York  Juilgmont.  and  In  v\<-w  r>f  the 
decision  of  this  ('ourt  In  tho  Levy  caso.  there  wmh  no  ubmio  of  dlitcretlon 
on  the  part  of  tho  court  In  alt<-mpting  to  bring  fiitllo  lltlgakion  to  an  end 
b.v  refusing  permlNSion  to  file  the  Mi[>plei)ient;d  bill." 

These  viirlouK  dticlslons  of  lh<^  ('Irciilt  Court  of  AppealH  woiikl  WK-ni  to 
put  an  Mui  to  all  (|uestlons  Involved  in  the  Judgment  agnlnitt  the  Di-nviT 
in  favor  of  thu  Equitable  Tnist  (.'o.,  so  far  as  tho  Doaver  ■tackholdcrii  ar«i 
concerned. —  V.   115,  p.  2684. 

Denver  Tramway  Co. — To  Extend  Bondn. — 

Federal  Judge  L(!Wls  .-it  Denver  has  given  Uex-elver  .Hionger  authority  to 
procure  from  tho  $788,000  Isl  Mtge.  Inipt.  Denver  Tramway  Power  Co. 
fiondholders  extension  of  the  bonds  for  one  yixir  fr»in  April  1  next. — 
V.   116.  p.  720. 

Duluth-Superior  Traction    Co. — Back   Dividendu. — 

Two  dividends  of  1%  each  have  be(!n  declartsl  on  the  4';,  Cumul.  Pref. 
stock  for  the  quarters  ending  Sept.  30  1922  and  Dec.  31  \'J22.  both  payable 
April  2  to  holders  of  record  March  15.  In  January  last  three  dlrlflondn  of 
I'/c  i^ach  were  paid. — V.  116.  i).  822. 

Interborough  Rapid  Transit  Co. — Coal  Contract. — 
The  directors  have  authorized,  subject  to  the  approval  of  tho  Transit 
('ommisslon.  contracts  for  the  system's  coal  sui)ply  for  the  ensuing  year 
at  a  base  price  of  $7  50  a  gross  ton.  with  a  sliding  icale  provision  for  any 
increase  or  d(^crease  in  freight  rates  or  miners'  wages.  The  estlmatwl 
ref|uirements.  jiggregating  about  800,000  gross  tons,  will  bo  apjiortionod 
among  Berwind-White  (;oal  Mining  Co..  Consolidation  (Joal  (Jo.  and 
Logan  Co.— V.  116.  p.  934.  515. 

International-Great  Northern  RR. —  Wins  Suit. — 
A  judgment  for  ai)proximately  $2,000,000  has  boon  rendered  by  Judge 
J.  C.  Hutcheson  in  the  U.  8.  District  ('ourt  at  Houston.  Tex.,  In  favor  of 
James  A.  Baker,  former  receiver  of  tho  company.  The  suit  had  been 
instituted  against  the  Pierce  Oil  Corp..  while  the  railroad  company  was  still 
in  tho  care  of  a  receiver,  alleging  breach  of  contract.  It  is  eocpoctod  an 
appeal  will  be  made. 

Tho  railroad  company  will  not  receive  the  total  $2,000,000.  orcin  In  case 
the  District  (Court's  judgment  remains  in  effect,  due  to  the  fact  that  the 
International  was  under  Government  control  at  the  time  the  alleged  breach 
of  contract  took  place.  Both  the  railroad  and  tho  Governmont  became 
parties  in  the  suit,,  the  railroad  contending  that  damages  resulting  from  the 
alleged  contract  violation  had  continu<Kl  over  tho  time  •f  Government 
operation.  According  to  reports,  the  division  would  be  $1,600,000  to  the 
Government  and  $400,000  to  the  railroad  company. — V.  116.  p.  934.  615. 

Interoceanic  Ry.  of  Mexico,  Ltd. — Moratorium. — 

At  tho  meeting  on  Jan.  26  1923  of  tho  debenture  stocknoldcrs  of  the 
Interoceanic  Rj-..  an  extension  of  the  mcratorium  for  two  month.s  to  Mar. 29 
1923  was  granted.  It  was  also  left  to  tlie  discretion  of  the  board  and  trus- 
tees to  grant  yet  another  extension  not  exceeding  two  m»nths.  should  a 
definite  proposal  of  settlement  witn  the  Mexican  Government  be  in  the 
hands  cf  the  directors  at  the  end  of  the  i'lV-t  two  months.  t«  deal  with  which 
.some  further  time  might  be  required. 

Holders  of  the  Fir.st  Mortgage  Debenture  stock  cf  tho  Mexican  Southern 
Ry  .  Ltd.,  have  con.sented  to  the  scheme  of  arrangement  whicn  provides 
that  the  moratorium  be  extended  for  a  further  period  of  two  months  until 
March  29  1923.  Another  further  extension  for  a  period  n»t  exooeding  two 
months  will  be  granted  if  the  directors  and  the  trustees  f»r  the  holders  of 
the  stock  think  it  advisable. — V    115.  p.  2580. 

Interstate   Public   Service   Co. — Annual  Report. — 

The  annual  report  for  1922  says  in  brief: 

Company  arranged  near  the  close  of  the  year,  with  the  approval  of  the 
Indiana  P.  S.  (Commission,  to  acquire  as  of  Jan.  1  1923  all  property  and 
business  of  the  Indianapolis  &  Louisville  Traction  Ry..  Southern  Indiana 
Power  Co.,  the  Hydro-Electric  Light  &  Power  C».,  Hawks  Electric  Co.. 
Winona  Electric  Light  &  Water  Co..  Middlebury  Electric  Co.  aad  Electric 
Transmission   Co.   of  Northern   Indiana. 

The  Indianapolis  &  Louisville  Traction  Ry.  operated  an  Interurban  rail- 
way from  Seymour  south  to  Sellersburg.  a  distance  *t  41  Biiles  (compare 
V.  116,  p.  515;  V.  115.  p.  2684). 

The  company  issued  and  sold  in  1922  $721,000  Prior  Lien  stock  and 
.$372,000  Preferred  stock:  also  .$302,000  First  &  Ref.  Mtge.  5%  gold  bonds. 
Proceeds  of  these  sales  were  used  for  corporate  purposes.  During  the  year 
$123,500  prior  lien  bonds  were  retired. 

Earnings  Calendar  Years —  1922.  1921. 

Gross  earnings,  including  merchandise  sales $4,276,665     $.3,956,407 

Operating  expenses,  including  taxes 3,305.826       3.098.180 

Net  earnings $970,838        $858,227 

Miscellaneous  income 148.082  64.765 

Tofal  Income $1,118,921  $922,992 

Rental  of  leased  property 155.100  155,100 

Interest  and  amort,  of  disc,  and  exp.  on  securities..       560.977  560,663 

Dividends  on  Prior  Lien  stock 65,8.33  38.794 

Preferred  dividends 283.020  

Balance,  surplus $53,991         $168,435 

Profit  and  loss  surplus $471,002         $417,010 

— V.  116.  p.  515.  935. 

Lehigh  Valley  RR. — Segregation  Plan. — 

Federal  Judge  Hand  on  March  3  approved  the  segregation  plan  proposed 
b.v  the  company.  Counsel  for  the  Department  of  Justice  and  the  road 
have  agreed  upon  certain  unimportant  additional  details. — See  plan  in 
V.  116.  p.  615. 

Lima-Toledo  RR. — Application  Rejected. — 

A  dispatch  from  Lim.a.  O.,  states  that  the  Ohio  P.  TJ.  Cammission  has 
rejected  the  company's  application  for  permission  to  issue  SI. 000.000  in 
bonds.  $750,000  in  Preferred  and  SI  .000.000  in  Common  s-t«ck  on  the 
groimds  that  earnings  of  the  line  coidd  not  be  sufficient  to  warrant  issuance 
of  securities  in  the  amounts  asked  and  that  the  purchase  price  is  too  great. 
— V.  116.  p.  296. 

Manhattan  (Elevated)  Ry. — Stockholders  To  Receive  Offer. 

It  is  stated  that  the  Interborough  Rapid  Transit  Co.  will  offer  to  holders 
of  stock  of  Manhattan  Railway  who  have  not  assented  to  the  Interborough- 
Manhattan  plan  of  readjustment  an  opportunity  to  participate  in  the 
readjustment  on  terms  which,  it  is  believed,  will  be  acceptable  to  them. 
The  substance  of  the  new  agreement,  it  is  said,  consists  in  a  waiver  of 
rights  to  receive  dividend  rentals  accruing  to  or  on  July  1  1926.  which 
are  in  excess  of  the  sums  payable  under  the  readjustment.  All  other 
rights  guaranteed  stockholders  under  the  Manhattan  lease  are  to  be 
unaffected. — V.  116,  p.  822,  516. 
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Manila  Electric  RR.  &  Lighting  Co. —  Tenders. — 
The  Equitabl"  Trust  Co..  trustee,  will  until  March  12  receive  bids  for 
the  sale  t«  it  of  r,^/,    .SO-year  1st  Lien  &  Coll.  Trust  Sinking  Fund  Gold 
bonds.  dat«d  Sept.  24  1003.  to  an  amount  sufficient  to  exhaust  $72,252  at 
a  price  not  exceeding  105  and  int. — V.  113.  p.  2614. 

Mexican  Southern  Ry.,  Ltd. — Extension  of  Moratorium. 
See  Interocoanic  Ry.  of  Mexico,  Ltd.,  above. — V.  114,  p.  2823. 

Milwaukee  Electric  Ry.  &  Light  Co. —  Wages  Increased. 

An  increase  of  5  cents  an  hour  in  the  wages  of  all  trainmen  employed 
by  the  company  on  city  lines  since  Ma.v  1  1921  went  into  effect  on  Jan.  1 
1923.  The  new  wage  scale  follows:  Conductors,  during  1st  year,  4.5c. 
an  hour:  2d  year,  47c.:  3d  year,  49c.:  4th  yejir.  and  thereafter  51c.  Motor- 
men  will  receive  5c.  an  hour  over  the  aforesaid  scale,  wages  ranging  from 
50  to  56c.  an  hour.  All  men  now  receive  time  and  a  half  for  more  than 
10  hours  work. 

Motormen  and  conductors  on  city  lines  who  were  in  the  employ  of  the 
company  prior  to  May  1  1921  will  continue  to  receive  their  former  rat«  of 
wages,  which  is  50c.  during  the  first  year,  53c.  during  the  second  year  and 
56c.  during  the  third  year  and  thereafter.  The  interurban  men  receive  2c. 
an  hour  additional  over  cit.v  rates  and  the  one-man  car  operators  and  city 
bus  operators  receive  5c.  an  hour  additional. 

Stock  A  pplication — A  cqidsition . — 

The  company  has  applied  to  the  Wisconsin  RR.  Commission  for  authority 
to  is.sue  S3. 000, 000  Capital  stock,  the  proceeds  to  be  u.sed  for  extensions  to 
its  electric  light  and  power  and  street  railway  service  in  Milwaukee  and 
surrounding  territory,  including  A\Tiitefish  Bay,  Shorewood,  North  Mil- 
waukee, Wauwato.sa,  West  AUis,  Cudahy  and  other  to^vns. 

The  company  has  acquired  the  plant  and  holdings  of  the  Dousman  (Wis.) 
Electric  Light  &  Power  Co. — \ .  116.  p.  935,  721. 

Mobile  &  Ohio  RR. — Equipment  Bonds  Authorized. — 
The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  fl, 600, 000 

Equipment  bonds,  .Series  L.  at  not  less  th^n  98.     See  offering  in  V.  116,  p. 

721,  715. 

New  York  Railways. — Reorganization. — Decision  Upheld. 

A  tentative  plan  of  reorganization  has  been  formulated  by  a  group  of 
financial  institutions  of  which  Chase  securities  Corp.  i.s  a  leading  member, 
and  is  now  under  consideration  of  large  security  holders.  Plan  con- 
templates inclusion  in  the  reorp-anized  system  of  all  lines  formerly  operated 
with  the  exception  of  Eighth  Ave.,  Ninth  Ave.,  and  New  York  &  Hariem 
RR.  compani&s,  which  have  been  retivrned  by  the  receiver  to  their  original 
owners  for  operation.  It  is  planned  also  to  resume  operation  of  cros.stown 
lines  on  which  .service  has  been  discontinued  by  the  receiver,  and  to  relieve 
the  reorganized  company  of  burdensonae  fixed  charges  by  merging  in  it 
controlled  and  leased  companies. 

In  the  plan,  which  it  is  believed  will  form  the  basis  of  a  readjustment 
acceptable  to  ail  security  holders,  attention  is  called  to  valuable  holdings 
in  real  estate  not  necessary  for  operating  purposes.  Power  stations  at  the 
96th  St.  and  East  River,  and  car  barns  at  Lexington  Ave.  and  32d  St., 
svith  combined  assessed  valuation  exceeding  .?5, 500, 000,  are  instances. 
This  is  counted  on  to  cut  down  substantially  the  amount  of  new  funds 
required  to  be  raised  for  reorganization  purposes.  Meeting  these  require- 
ments, it  is  pointed  out,  %vill  be  further  facilitated  by  cash  in  the  hands 
of  the  receiver.  Cash  approximating  §3,500,000  has  been  accumulated 
out  of  earnings.  This  is  not  ajiparent  in  income  statements  of  the  receiver 
and  is  the  result  of  charging  to  depreciation  and  reserves  for  injuries  38% 
of  gross  revenue,  while  actual  expenditures  range  from  18%  to  20%  of 
^oss. — WnH  St.  ■Journil. 

The  Appellate  Division  of  the  Supreme  Court  recently  upheld  an  order  of 
the  New  v'ork  Transit  Ciomnii.ssion,  dated  July  12  1921  (V.  113.  p.  293) 
requiring  Job  E.  Hedges,  as  receiver  for  the  company,  to  honor  transfers 
issued  by  the  Ninth  Avenue  RR .  C'o.  and  presented  at  53d  St.  and  7th  Ave. , 
by  carrying  passengers  presentinf^  them  to  6th  Ave.  and  south  on  6th  Ave. 
without  charging  an  additional  fare.  No  opinion  was  handed  down  with  the 
decision  whicn  terminated  the  certiorari  proceedings  brought  by  Mr  Hedges 
to  relieve  the  New  York  Railways  Co.  from  coTnplinnce  with  the  order. 
—V.  116,  p.  410 

New  York  Chicago  &  St.  Louis  Ry. —  Trustee. — 
A  notice  to  the  holders  of  2d  and  Impt.  Mtge.  bonds  says  in  part:  The 
Union  Trust  Co.  of  Cleveland,  successor  by  con.solldation  to  the  First  Trust 
&  Savings  Co..  and.  as  such  successor  successor  corporate  tru.stee  to  said 
Fir.st  Trust  &  Savings  Co.  under  the  indenture  dated  May  1  1918,  has 
resigned  the  trusts  created  and  imposed  upon  it  under  said  indenture,  and 
requests  its  discharge  from  said  trusts,  said  resignation  and  discharge  to 
become  effective  April  12  1923  — V.  116,  p.  936,  721. 

Ninth  Avenue  RR.,  N.  Y.  City. —  Transfers. — 
See  New  York  Railways  above. — V.  114,  p.  1064. 

Northern  Ohio  Traction  &  Light  Co. — Franchise. — 
The  company  has  proijossd  to  Akron  city  officials  a  new  25-year  street 
railway  franchise,  effective  Feb.  1  1924,  providing  for  a  6-cent  fare  with  free 
transfers,  elimination  of  competition  along  the  company's  lines,  relief  from 
the  initial  cost  of  street  paving  between  the  company's  tracks  and  $1 ,000,000 
in  proposed  additions,  (extensions  and  improvements  to  the  company 
property  in  the  course  of  the  first  five  years.  The  6-cent  fare  is  to  be 
subject  to  revision  at  the  end  of  the  first  two  years. 

The  company  has  been  charging  a  flat  5-cent  fare  here  for  several  years 
by  special  agreement  with  the  City  Council.  The  existing  franchise. 
however,  calls  for  a  fare  of  25  tickets  for  .SI.  The  company's  new  offer 
includes  9  tickets  for  50  cents. — 'V.  116,  p.  410- 

Paulista  Ry.  Co. — Bonds  Called. — 

Certain  1st  &  Ref.  Mtge.  7?;  Sinking  Fund  Oold  bonds,  aggregating 
$51, .500,  have  been  called  for  redemption  March  15  at  102  and  int.  at 
the  office  of  Ladenburg,  Thalinann  &  <\),,  25  Broad  St.,  N.  Y.  Citv. 
—V.  115,  p.  1.533. 

Pennsylvania   RR. — Nciv  Financing  Rumors. — 
It  was  reported  in  the  financial  district  yesterday  that  New  York  bankers 

will  offer  on  Monday  $;iO,000.()0()  1  to  15  year  KtiuipmeiU  Trust  Cerl,ificates. 

The  price  at  which  certificates  will  be  offered,  it  is  .said,  will  probably  be 

betw(!cn  5%  and  5.10%  bases. — V.  116,  p.  936,  616. 

Philadelphia  Co. —  To  Increase  Indebtedness — Tenders. — 

The  sto<:kholdtrs  will  vote  M,iy  8  on  approving  an  i.ssue  of  $10,000,000 
5J^%  debentures.     See  offering  in  V.   IKi.  p.  936. 

The  Provid(mt  Trust  Co.,  trustee.  Phila..  I'a.,  will  until  April  4  receive 
bids  for  \\u\  sale  to  it  of  1st  Mtge.  &  Coll.  Trust  5^^  Gold  bonds,  dated 
March  1  IH99,  to  an  amount  sufficient  to  exhaust  $li;<.H22  at  a  price 
not  exceeding  107!<  and  int. — V.  116,  p.  936,  61(>, 

Peoria  &  Eastern  Ry. — No  Interest  on  Income  Bonds — 
Earnings  for  1922. — At  a  m('(>ting  of  the  directors  Feb.  27 
the  following  resolution  ■was  adopted: 

Resolved,  That  the  statement  of  earnings,  expenses  and  deductions  from 
Income  for  the  12  months  ended  Dec.  31  1022.  showing  a  deficit  of  ,$278,881, 
to  which  should  be  added  $20,000  under  the  agrcomont  relating  to  the  Cham- 
paign elevator,  making  a  total  deficit  for  1922  of  .$298,881 ,  which,  together 
with  .$31,543,  the  balance  due  the  Cleveland  Cincinnati  Chicago  <&  St. 
Louis  Ry.  on  operating  account  as  of  Jan.  I  1922,  makes  a  total  owed  that 
company  of  $330,423,  be,  and  the  same  is  hereby,  approved;  and  the  di- 
rectors have  ascertained  and  hcreb.v  declare  that  there  are  no  earnings 
and  income  applicable  to  the  payment  of  interest  for  the  year  1022  upon 
the  Income  bonds  of  the  company. 

Earnings  Statement  for  1922. — 

Karnings'of  the  1",  &  K.  for  the  calendar  year  1922  showed  a  decrease  of 
.$21,000  compared  with  1921,  but  there  was  :i  reduction  in  freight  rates 
effective  from  July  1922  and  the  road  also  had  the  effect  of  the  coal  and 
shopmen's  strikes  to  contend  against.  The  freight  earnings  showed  an 
Increase  but  there  was  a  loss  in  passenger  business  of  nearly  $120,000, 
which  resulted  in  a  decrease  of  all  revenues  of  $24,000 

In  1921  there  was  a  net  income  of  about  $131 ,000  aijplicable  to  Income 
bond  interest,  but  as  the  P,  &  E,  owed  about  $160,000  in  operating  account 
to  the  "Big  Four,"  no  interest  was  paid.  For  the  calendar  year  1922 
there  is  a  deficit  aft,er  fixed  charges  of  $248,926.  The  P.  &  E.  owed  the 
"Big  Four"  about  $.330,000  on  Dec,  31  1922  on  operating  account,  against 
$81,000  for  the  previous  year.     The  1'.  &  E.  had  on  Dec.  31  1922  with  the 


"Big  Four"  .$827,405    a    cash    fund    for    depreciation    and  retirement    of 
equipment. 

It  is  noted  that  the  operations  of  the  Springfield  Division  for  the  calen- 
dar year  1922  are  for  the  first  time  not  shown  in  the  statement  filed  with 
the  trustee  of  the  Income  bondholders  by  the  "Big  Four." 
Income  Account  Year  Ended  Dec.  31   1922. 


Rerenxie — 

Freight $3 ,086 ,693 

Passenger 761,172 


Mall  and  express. 
Other  revenue. 

Incidental 

Joint  facility.. 


193,37 
95,911 
29,075 
12,670 


Total  ry.  oper.  revenues. .  .$4,178,898 

Expenses — 

Malnt .  of  way  4  structures. .  .  S640.018 

Maintenance  of  equipment 1,049,956 

Traffic 66,407 

Transportation 1,717,970 

M  isccllaneous  operations 809 

General 129,048 

Transporta.  for  invest. — Cr 135 


Net  rev.  from  ry.  operations. .  $574,555 

Railway  tax  accruals 206,751 

Uncollectible  ry.  revenues 496 

Equipment  rents  (net) 390,146 

Joint  facility  rents  (net) 62,264 


Net  ry.  oper.  deficit. 
Non  operating  income. 


$85,103 
297,236 


Gross  income $212,134 

Rent  for  leased  roads 322 

Int.  on  fund.  &  unfund.  debt..  x401,C86 

Other  deductions 25,817 


Net  deficit $215,092 

Sinking  &  other  reserve  funds.  5,425 

Invest,  in  physical  property..        28,409 


Total  ry.  oper.  expenses $3,604,343       Balance,  deficit $248,926 

X  Includes  S38.023  int.  on  I.  B.  &  W.  Ry.  1st  Pref.  Mtge.  4s:  $25,000 

int.  on  I.  O.  &  W.  Rv.  1st  Pref.  Mtge    ,5s:  S335.040  int.  on  P.  &  E.  Ry. 

1st  Cons.  Mtge.  4s:  $2„500  int.  on  C.  C.  C.  &  St.  L.  Ry.  Co.  5%  rote: 

$492  int.  on  Cent.  Grain  Elevator  5%  bonds  and  $31  int.  on  imfunded  debt. 

Balance   Sheet   Dec.    31. 

1922.  1921 

Aisels —  $  S 

Inv.  in rd.&  equip. 19,546,297  19,612,812 


Sinking  fund  inv_.  9,524 

Misc.  phys.  prop- 
erty investment.  S,I04 

Inv.  in  affil.  cos.: 

Stocks 125,000 

Bonds... _  5,056,000 

Deferred  assets...  1,302 

Retire'!  &  deprec 

of  equipment 827.405 


8.267 

172 

125,000 

5,062,500 

1,240 

713,372 


1922. 

1921. 

LiabilUies— 

$ 

$ 

Capital  stock 

9,994,200 

9,994,200 

Stk.  liab.  forconv. 

5,000 

5,000 

Mortgage  bonds.. 

9,825,500 

9,829,500 

Income  bonds 

4, 000, COO 

4,000,000 

Non  negot.  debt  to 

affiliated  cos 

410,423 

131,543 

Funded   debt   ma- 

tured, unpaid.. 

1,000 

1,000 

Acer.  depr. (equip.) 

411,489 

384,449 

Add'ns  to  prop'ty 

through    income 

and  surplus 

830.571 

801,908 

Sink,  fund  reserves 

156,608 

151,184 

Prof.  &  losssurp.. 

def.61,159 

224,581 

A.   H.   .Smith  ai 

Id   W.   A. 

Carnegie 

Total  (each  slde)25, 573,633  25.523.364 

Directors. — .\t  th<'  annual  meeting. 
Ewen  were  elected  directors  for  a  term  of  three  years,  succeeding  themselves. 

It  is  stated  that  the  "Big  Four"  does  not  operate  the  P.  &  E.  under  lease 
but  under  an  operating  contract  expiring  in  1940.  It  is  understood  that 
a  minority  slock  interest  is  seeking  to  change  the  existing  operating  con- 
tract.—V.  116,  p.  936,  722. 

Philadelphia  Rapid  Transit  Co. — Subway  Plan. — 
The  company  has  suggested  a  plan  (called  the  "City-Company  Plan  ") 
for  a  subwaj-  under  Broad  St.  Two  connections  are  proposed  to  the  new 
bridge  to  be  constructed  o^•er  the  Delaware  River  to  Camden  to  be  finished 
in  1926.  The  routes  recommended  outside  the  centre  of  the  city  are  not 
indicated. 

In  the  new  plan  direct  senice  through  what  is  known  as  the  delivery 
district  is  possible  from  all  parts  of  the  city,  while  under  the  Taylor  plan 
this  was  only  directly  possible  in  a  re.stricted  sense,  and  indirectly  through 
system  of  transfers  and  exchanges.  In  the  city-cx)mpay  plan  the  traffic 
is  not  sewed  up  as  in  the  Tavlor  plan,  and  outlets  in  all  directions  arc  pos.si- 
ble.— V.  116,  p.  823.  616. 

Pittsburgh    Cincinnati    Chicago    &   St.    Louis    RR. — 

The  Farmers  Loan  &  Trust  Co.,  trustee.  N.  Y.  City,  will  until  March  29 
receive  bids  for  the  sale  to  it  of  Consol.  Mtge.  tx)nds  to  an  amount  sufficient 
to  exhaust  $156,950,  and  at  a  price  not  exceeding  par  and  int, — V.  116, 
p.  177. 

Pittsburgh  Railways  Co. — EartiinQS. — 

The  receiver's  report  -nade  to  the  U.  S.  Distiict  Court  shows  total 
revenues  in  1922,  .$21,169,750,  compared  with  $21,369,715  in  1921.  Net 
income  for  1922  amounted  to  $329,329,  against  $162,990  in  1921.— V. 
116,  p,  411,  177. 

Pittsburgh  &  West  Virginia  Ry. — Stock  Application  and 

Acquisition,  &c.,  of  West  Side  Bell  RR.  Denied  Second  Time. — 

The  I.-S.  C.  Commission  on  Feb.  6  denied  the  application  of  the  company 
for  authority  to  issue  $3,000,000  Pref.  and  .$4,400,000  Common  stock  and 
to  as.sume  obligation  and  liability  in  respect  of  certain  securities  in  con- 
nection with  purchase  of  propert>-  of  West  Side  Belt  RR.  The  application 
for  authority  to  control,  by  purchase,  of  the  West  Side  Belt  RR.,  wasalso 
denied.     The  report  of  the  Commi.s,sion  (upon  argument)  savs  in  sub-stance: 

On  Dec.  10  1921  we  denied  the  application-  (V.  113.  p.  2721)  upon  the 
ground  that  the  proposed  issue  and  assumption  were  "for  an  object,  namely, 
the  purchase  by  applicant  and  the  sale  by  the  Bolt  company  of  the  property 
and  franchises  of  the  latter,  which  cannot  lawfully  be  accomplished  without 
our  authority  under  the  provisions  of  Section  5  of  the  Inter-State  Commerce 
Act,"  and  no  such  authority  had  been  sought. 

On  Jan.  17  1922  the  company  filed  an  application,  pursuant  to  paragraph 
(2)  of  Section  5  of  the  Inter-State  Commerce  Act,  for  authority  to  acquire 
control  of  the  Belt  company  1\\-  purchase  of  its  corporate  property,  rights 
and  credits,  not  including  the  franchises.  Subsequently,  applicant  a-sked 
that  Finance  Docket  No.  1108  be  reopened  for  argument,  and  this  request 
was  granted.  The  case  was  argued  in  connection  with  Finance  Docket 
No.  2186  and  Ex  I'arte  No.  81.  The  application  in  Finance  Docket  No. 
1108  was  subsequently  amended  .so  as  to  seek  authority  to  issue  $3,000,000 
of  preferred  stock  and  such  additional  amount  of  common  stock  as,  added 
to  the  $3,000,000  of  pref.  stock,  will  amount  at  par  to  the  net  assets  of  the 
Belt  company.  The  effect  of  this  amended  application  is  to  decrease  the 
stock  issue  of  $7,400,000  orijrin  illy  proposed  by  the  amount  of  the  accrued 
interest  on  advances  made  b.v  applicant  to  the  Belt  companv.  This  accrued 
interest  is  said  to  have  amounted  to  $1,010,442  on  Sept."  30  1922. 

For  some  years  the  two  companies  h.ave  been  under  common  control. 
Applicant  owns  all  the  $1,080,000  stock  of  the  Belt  company,  and  the 
railroad  of  the  latter  is  now  being  operated  by  applicant  jointl.v  with  its 
own  under  a  contract  to  expire  D(!c.  31  1925.  Authority  to  enter  into  this 
contract  was  granted  on  Jan.   16   1922. 

On  Sept.  1  1920  applicant  made  a  contract  to  purcha.se  from  the  Belt 
compan>'  all  its  franchises,  corporate  propert.v,  rights  and  credits.  By  a 
supplement:il  agreement,  dated  Jan.  12  1022,  the  franchises  of  the  Belt 
companj-  were  eliminated  from  this  contract.  It  now  provides  that  appli- 
cant will  pay  to  the  Belt  company,  in  consideration  of  the  transfer  of  all  its 
property  excepting  franchises,  the  sum  of  $7,400,000,  payment  of  which  the 
Belt  comp.any  elects  to  receive  in  $3,000,000  pref.  stock  and  $4,400,000 
common  stock.  Out  of  this  purchase  price  the  .$3,000,000  prof,  stock  and 
$3,320,000  common  stock  are  to  be  returned  to  and  accepted  by  applicant 
in  full  pa^Tnent  of  all  obligations  of  the  Belt  company  held  by  it.  These 
obligations  aggregate,  with  interest,  an  amount  in  excess  of  the  par  value 
of  the  stock  so  to  be  KHurned.  The  r(>mainder  of  the  consideration,  amount- 
ing to  $1 .080.000  of  common  stock,  is  to  be  exchangixl,  par  for  nar,  for  the 
outstanding  capital  stock  of  the  Melt  company,  all  of  whi<'h  applicant  holds. 
If  the  authority  sought  in  the  amended  application  is  granted  by  us  it  is 
proposed  to  amend  this  contraci  .so  as  to  provide  that  the  consideration  to 
he  received  b.v  the  Belt  company  shall  correspond  with  the  amount  of 
apniicant's  pref.  and  common  stock  authorized  to  bo  is.sued. 

The  property  of  the  Belt  company  is  to  be  acqtiired  subject  to  the  mort- 
gages securing  its  bonds  and  its  guaranty  of  the  bonds  of  the  Terminal  com- 
I>any,  and  its  c(|uipinent  trust  certificates,  and  applicant  expr<>ssly  as,simies 
the  payment  of  the  iirincipal  .uid  interest  thereof  to  th<>  same  extent  as  the 
Belt  companv  is  now  ol)ligali'd  therefor.  .\s  a  lesult  of  the  proposed  trans- 
action, the  SI  ,080,000  stock  and  indebtedness  of  the  B.Mt  company  to  appli- 
cant for  advances,  amounting  to  $6,320,000,  and  interest  thereon,  would  be 
ca  nceled . 

The  questions  now  before  us  are:  (11  whether  the  transaction  covered  by 
theapplicvtion  is  such  an  acquisition  of  control  as  we  ma.v  Lawfully,  and  with 
due  regard  for  the  public  interest,  approve  under  paragraph  (21  of  Section  5 
of  the  Inter-State  Commerce  Act.  and  (2)  if  so,  whether  the  authority  which 
is  sought  to  i.ssue  certain  stock  and  assume  obligation  and  Inability  in  respect 
of  certain  securities  in  connection  with  sut^h  acquisition,  may  lawfully,  and 
with  due  regard  for  the  public  interest,  be  granted. 


Mak.  10  1923.] 
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Wllhout  p.'iNMlnK  vipon  (ho  nui'slloii  whi'l(ii<r  thu  IrimHiicllon  wn  iiro  itMl(o<| 
(o  a|)r>ri>v«  iiiiiDiitils  lo  '  llin  i'oiisdIIiI'iI  Ion  iif  Niii-li  rari'liTH  Into  ii  sliiulo 
Nystrm  fur  owiioi'slilp  ;iii(I  (i|>iwmI|(>m  "  II  Is  clcir  IliitI  iliiilcr  |i:u'iiKi°a|>li  I'Ji 
<>r  Scclloii  f)  wo  mil  V  "Illy  iipin-tn  i-  uii  appllinlloii  for.  mid  iiiillniil/,i<  iiriiuisl- 
Moii  (if.  Ihi'  ciml  I'd!,  Ill  wluilii  or  In  pul.  ol' one  or  nion-  cirrli'i's  liy  uMotln'r 
carrier  or  cirrliM-s,  'i'li.-il  provision  oT  (Ik  law  IooUn  lo  llic  fiiliirn  and  has 
no  apr>ll<'alloi\  «lii'i(i  roiiiplndi  control  of  one  earlier  hy  iinolher  already 
exists  Here  appllcinl  owns  ey<My  sliari'  of  the  i-ilillil  slmli  of  the  Kelt 
coiiiimii.v  and  no  aelloii  that  we  iiiIkIiI  lalie  could  nUe  It  a  more  i-omplele 
colli  rol  of  IImI   iMrrli'r 

lOyen  If  l(  were  posslhle  for  us  to  iiutlloiiy:e  ii  more  coinpleti<  contnd  than 
now  exists,  the  aopllcatlon.  as  well  as  that  under  Doclii't  No  IIOS.  would 
hiivi<  (o  Ix!  deiileil  hecaiise  approval  would  not   lie  In  the  piilillc  Interest. 

The  l>ool(  vdiieoT  the  lli  It  coiniiinv 's  Inycslipenl  In  ro  id  and  ei|ul|>iiii'iil 
us  of  Dec  :n  I'ILM  was  $7.7,''):i.l  i;t.  The  filiKh-d  del)l  ol' the  Hell  conipiin 
on  Dec.  ;n  l')l!I  was  $1  ,|,SI). 01)0.  or  ^li.-..'7.<.  1  i:i  less  thui  llie  Inveslmeiil  In 
mail  and  ('Miilpnient .  DeihlctlriK  Trom  I  he  l.it  ter  TlMures  the  Itelt  conipan.x  s 
llahllltv.  secured  l>,\  niorltraKe  on  lis  pro|)ert\.  ol  .$.'(. 'J  IS. 1)00  as  i;iiar.intor 
of  the  lioiids  of  t  he  ( 'oil  company ,  less  SJ77.0IIO.  p.ir  \  iliie  of  said  luinds  In 
the  hands  of  triisti'es  to  take  up  the  llejl  lomnany's  first  iiioitKaKi-  linnils. 
l(invt>s  as  of  that  d.ite  .i  l)alaiici>  of  .•?;.t,.(ll-?.  I  lit  In' Invi'stmeiit  In  riKnl  ami 
eiiiiipmiMil  not  represi'iited  l>.\-  Its  fiiniled  delil  or  the  Co.il  company's  hoiids 
This  hal.ince  has  siiicc  licen  liirrc>a-ied  lo  S;t,  II).'.  I  l.'i  hy  the  redu-tlon  of 
«10l).l)()l)  III   the  funded  de)>l 

To  aciiulre  an  e((uiiy  In  the  Itelt  company,  represented  for  present  |>ur- 
IKvses  hy  .?.'{.  IOL>.  I  I.*?,  applic  nil  orlKlnally  proposeil  to  Issue  S7.  100.0(10  of  new- 
capital  stock,  or  $,'i.'.)'17.ri.'i(i  In  excess  of  llie  \alue  to  l)c  rec(>lvcd  l' iider 
its  amendi'd  applicalieii  aiinlicaiit  proposes  in  issue  appioxlni  itel.\  SI. 000.- 
000  less  (if  m>w  capital  stoik  In  excess  of  the  xaliic  lo  he  recciviMl.  It  mi> 
he  that  the  net  assets  of  the  Coil  coniiiany  at  till  lime  j^ieatl.v  exceeds  the 
[Nir  value  of  its  outstanding  honds  .-ind  tlial  the  liai)llit>  of  the  !!(>1(  coni- 
pan,\  as  Kuaranlor  on  s.iid  honds  Is  remote.  This  excess  of  assets  may  not 
coiilimu>  unlii  Itie  111  iliiiily  of  tile  lioiids,  and  In  I  he  future  the  ll.ilillity  of 
M\c   Itelt   <'onipan\    may   not    hi'  so  icmoli'. 

If  it  he  assumed  that  this  contin«ciii  liahillly  of  the  Itelt  compiii.\  .  secured 
hy  morlKaKc  on  its  property,  will  never  he  enforced  and  that  the  morlnaKc 
Kocurimr  the  same  will  he  ri'le.ised  and  discharged  of  record  withoiil  ncoiiisc 
lo  the  lt<>It  company  or  its  pri'sciU  assets,  the  si  ok  issue  origin  ill. \  pio|)(>sr<l 
would  still  exceed  in  par  value  hy  more  than  $1,000,000  the  amounl  of 
«Hiull.\  in  the  property  which  applicant  w  ill  therei)y  aciiuire.  It  is  manifest 
that  the  eiiuity  n'ferred  to  atxne  would  he  further  reiluced  to  an  undeter- 
minahle  extent  by  applii-aiit  s  assiin\|il  ion  under  its  contract  of  the  d(  l)ts, 
liahilities  and  duties  of  thi'   Mill   ceiupany. 

The  Itureau  of  Valuation  estimated  valuations  show  the  v.iliKi  of  the 
carrier  and  non-carrli-r  properly  of  llie  Itelt  company  lo  be  some  $2, 000. 000 
less  than  the  book  value  of  its  iiiyeslmenl  in  road  an<l  e<|iiipment  as  of  tile 
siinie  date.  .luno  .'iO  H)I7.  and  the  value  of  the  prop(!rlies  of  applicant  and 
tlie  Helt  company  lo  be  less  than  the  outstanding  capital  obliKalions  of  llie 
applicant  alone.  We  are  of  opinion  that  tho  overcapitalization  here  pro- 
posed would  not  1)0  in  tho  pul>lic  interest. 

For  the  forcRoinR  reasons  we  are  of  opinion  and  find  that  the  applications 
shovdd  be  diMiied.  (Commi.ssioners  I'ortor  and  Lewis  dissented.) — -V.  115. 
1».  2379. 

Portland  Ry.,  Lt.  &  Power  Co. — Prcf.  Stock  Offered.— 
National  City  Co.  is  offoriiiK  at  98  and  div.  $1,000,000 
7%  Ciinmlativo  Prior  Pi-ef.  (a.&d.)  stock,  Series  A. 

Dividends  payable  Q.-.J.      Tiie  Prior  I'reference  stock  has  txjual  voting 
riRhts  with  all  other  stocks  of  comi)any .      Ued.  as  a  whole  on  any  div.  date 
on  »)0  days'  notice  at  SlOf)  and  dividends. 
Data  from  Letter  of  Pres.  Franklin  T.  Griffith,  Portland,  Ore.,  Mar. 7. 

("om/Kiny. —Supplies  elwtric  lisht  and  power  in  Portland  and  nearly  40 
other  communities  in  western  Oregon.  Does  gas  business  in  Salom.and 
operates  city  and  intcrurban  railway  lines  in  Portland  and  adjacent  lejri- 
tory.  Number  of  electric  customers  has  increased  from  38.103  on  Dec.  31 
191()  to  I)3.,'j34  on  .Ian.  31  1923,  over  ,5.400  havins?  been  added  diirins  the 
past  12  months.  For  tlio  past  12  years  company  lias  Benerateti  from  water 
po\(er  over  S6%  of  its  total  electrical  output,  and  steam  power,  when  neces- 
sary, is  produced  from  fuel  consisting  largely  of  cheap  refuse  wood  available 
in  this  section. 

Calendar  Years V2Afos.Eti(l. 

Earnings—  1919.  1920.  1921.         Jan.  31  '23. 

Gross  earnings.- ...$8,554,043     $9, .542,678     .S9,902,.520  $10,16(),532 

Oper.exp.,maint.&  taxes  5.4.54,69*)       6.207,742       6,269,514       6.384.241 
Interest 2,002.287        1,970,9.53        1.985,106       1,984,216 


Bal.  avail.  fordlvs.,&c.,Sl, 097,060     Sl.363.983     $1,647,900     $1,798,075 

Purpose. — Proceeds  from  this  sale,  together  with  recent  bond  financing, 

■will  reimburse  company  for  construction  expenditures,  including  those  made 

in  connection  with  a  large  hydro-electric  station  now  under  construction. 

Capitalization  Outstanding  as  at  Jan.  31  1923,  incl.  This  Issue. 

7%  Prior  Pref.  stock $2,330,000 1  Underlying  cUv.  bonds  xS15.684  000 

6%   1st  Pref.  stock 6,2,50,0001  lat  &  Ref.  M.  ,5s,  1942.    yl3.578  700 

Second  Pref.  stock 5,000,000   1st  Lien&Ref.  7 '-^s,.Ser.A      5  1 20  ,500 

Common  stock 11 .250.000 1 1st  Lion  &  Ref.  6s.  Ser.  B     2  ,500  000 

8%  Unsecured  5-yr.  notes  1.117,2051 

X  $1,492,000  additional  bonds  of  one  of  these  issues  are  held  alive  in  a 
sinking  fund,     y  In  addition,  §2,720.300  are  held  alive  in  the  sinking  fund 
and  $9,380,000  are  pledged  under  1st  Lien  &  Ref.  Mtge. — V.  1 15.  p.  2379! 

Public  Service  Corp.  of  N.  J. — Stock  Sold. — 
The  company  announces  tliat  the  offering  to  its  customers  on  March   I 

of  50.000  shares  of  its  7%  Cum.  Pref.  stock  at  par  has  been  oversubscribed. 

— V.  116.  p.  936.  616. 

Puget  Sound  Power  &  Light  Co.— Pref.  Stock  Offered.— 
Stoue  &  Webster,  Inc.,  Parkinson  &  Burr  and  Estabrook  & 
Co.,  are  offering,  at  103  and  div.,  $2,000,000  7%  Cumul. 
Pi-ior  Preference  Stock.     A  cii'cular  shows: 

Redeemable  at  110.     Preferred  as  to  dividends  and  in  case  of  liquidation 
Dividends  payable  Q.-J. 
Capitalization  Outstaiiding  {Incl.  Subsidiary  Companies)  After  This  Financing. 

Bonds x839,442,800 

Coupon  notes,  1925-26 _         2  957  000 

7%  prior  preference  stock  (including  this  issue) _     "     7.500  000 

Common   stock 20,282,900 


885,734.400 

X  Does  not  include  bonds  held  in  sinking  funds. 

Company. — Does  the  greater  part  of  the  commercial  electric  light  and 
power  busmess  in  the  Puget  Sound  district  of  the  State  of  Washington 
mcludmg  cities  of  Seattle.  Tacoma,  Bellingham  and  Everett  and  has  recentlv 
purchased  the  companies  doing  the  electric  light  and  power  business  iii 
vvenatchee,  Centralia,  Chehalis  and  other  cities  and  towns  in  western 
Washmgton,  extending  the  territory  for  tne  development  of  future  business 
ea.st  to  the  Coliunbia  River  and  on  the  coast  south  to  the  State  line  The 
company,  principally  through  subsidiaries,  does  a  part  of  the  electric  railway 
busmess  in  the  Puget  Sound  district,  except  in  Seattle  where  the  street 
railway  Imes  are  ow^led  and  operated  by  the  city  which  purchases  oower 
from  the  company. 

Purpose. — Proceeds  will  be  applied  against  the  recent  purchase  of  Wash- 
ington Coast  Utilities  and  North  Coast  Power  Co..  and  for  the  construction 
of  transmission  lines  connecting  with  the.se  properties. 

Earnings  Twelve  Months  Ending  December  31   1922. 

Gross  earnings _     $10  477  609 

Net  earnings  after  operating  expenses  and  taxes 4'378'.584 

Income  from  City  of  Seattle  Municipal  Street  Ry.  bonds. I'.l'.l        '715;291 

Total  income __  _  S5  OQ'i  S~5 

Interest  and  amortization  charges Ill.-lllllim__I"12l     2.'45l!924 

Balance  for  reserves,  replacements  and  dividends.  $2  641  951 

Dividends  on  |7^50|K000  7  %  prior  preference  stock  would  re'qtiire      $525  iooO 

Reading  Co. — Objects  to  Segregation  Plan. — 

St^t^s  ™strfcV'^Co?,r^'^i^P.^?A^''®^-  ^'"l*^:'  °?  ^^arch  8  filed  in  the  United 
Statas  District  Court  at  Philadelphia  objections  to  the  second  modified 


HOjrroRnflon  plan       Th"  nlijectloni  of  the  trimt  c*impnny,  which  l»  tni>it4w 
of  the  holders  of  KeiidliiK  'ien     .Mikc.  ImndH.  were  IuimdJ  on  tli<<  conLonlloii 
that    the   iil.'iii    fallN    lo   iiiake  ai|e<|iiale  provlxlim    lo  ciiiii|M'ii-iiiln  the   Ixiiiil 
liolder.s  for  the  lor<ni's  they  Mill  Mixliiln  by  Ihi'  M'Kreuullnn.      V.   I  lit,  p.  HT.t 

St.  Louin-San  Francisco  Ry.  Aupniveit  PurrhtiHr  of 
I ntirnitt'niKil-drriit  Xnrlht-ni .  'V\u-  HtocklidldfrH  on  Miircli  7 
.'ippnivcd  till-  |)liiii  for  Ilic  iiiirchii'<f  of  nil  tin-  hfock  of  the 
Iiitiriiiitioiiid-(irca(  Norllicrii  l{\. 

The  I.  S  ('.  < 'oiiimissloii  has  the  plan  under  luiiMlderiilUin,  mid  llie 
niaiiaKemenl  In  hopeful  of  .ipproval  by  that   hod>  . 

.1  U  Kooiit/,  h.iN  been  cIccIimI  \  |ci<~|>i  iy.IiIi  ill  In  ch.'irKe  of  Ir.ifflc  ■■> 
siicce..)!  the  late  .Andrew    llilloii.       V.   11(1.  p.  M2.'l. 

Shore  Line  Electric   Ry.      Rhndr  Island  Linen. 

\   MM  iHTore  the   Kliodi'   Isl.nid   I  ,e;.;islal  iir  ■    prop>iH<  h  that  the  pari  of  the 
line  which  Is  ill  Khodi'  Isl mil  he  pul  un<ler  the  I'onlrol  of  u  new  I'orporalloii 
lo   he   known   an   the    Westrrl.v   »t    .Athiiilh-  Trai'lloii   Co.      TIm)  IIiich  lo   1mi 
acijiilred  bv  the  new  ciim|ianv  would  be  those  riiiiiiliiK  out  of  WesK-rly  lo 
llopklnton.   to   Watch    lllll.   lo   Pl'asaiit    Valley  and    lo   Weekap.iiiK.    II     I.. 
or    something    over    '20    miles.      The    Incorporators    of    the  loiiip.in.v .    which 
woiilil   have   its  tieiid<iuarters  in    VV.'sterly.    It     I    .   are  given  ;is   KolHTt    W 
Perkins    of    Norwich,    ('oiiii.,    I';dw,ird    .VI.    Day    of    Hartford.    <'h;irli-H    It 
Whitlhwev  of  New   London  and   llcrbi-rl    W.    Kathbiirii  of  WcnIitIv.    U.    I 
The  <'.'ipllal  stock  Is  fix.'d  al  $100. (MIO,  with  the  right  to  inc^l^■ts<■  to  $,500. (KM) 

v.    I  1(1.    p.   (116. 

Sixth  Avenue  RR.      To  Alutndort   Tracks. 

The  stix'kholders  on  .M.irch  5  authorizi-d  (he  abiinrlnnment  of  the  fniii- 
chise  and  tr.icUs  of  the  company  on  Lenox  Ave.  from  1  10th  to  1  Kith  MlreetN. 
.New  Vork  City.  This  stretch  of  track  has  not  been  In  mrvlce  for  moiihi 
time       V     1  15.  p.  309. 

South  Carolina  Gas  &  Elec.  Co.,  Spartanburg,  S.  C.    -- 

It  is  understood  (hat  the  Pittsburgh  Cage  .V  Su|)[)ly  f^o.  is  negotlatlnic 
Willi  the  alxive  company  for  the  taking  over  of  the  .'^(lUth  ('arollna  LlichI, 
Power  it  Itillways.  Operation  of  nillwav  lines  In  Hpartanliiirg.  was  suh 
pended  on  Dec.  31  last,  but  the  Itailroad  Coniinissioii  took  sU'ps  In  February 
lo  l(>mporarily  supervise  the  oper.ition  of  the  lines  lo  learn  If  tney  coulil  Ix! 
operated  ,it  ;i  profit.     -V.   I  1(1,  p.  .51(1 

Southern   Indiana   Gas  &  Electric  Co.  -   Bondti,   <fcc. — 

The  Indi.ana  P.  S.  <'omniission  lias  authorize*!  the  company  to  isHue 
$3.2(16,900  of  (i''l  2.5-year  bonds  and  S400,000  7'o  Pref.rred  stock.  The 
proceeds  will  be  used  to  pa.v  for  r,'pairs  and  ('Xlenslons  made  and  to  be 
made,  and  to  retire  outstanding  stockH  and  bondN.  Hoe  offering  in  V.  I  16, 
1).  516 

Southern  Pacific  Co. — Construction. — 

It  is  announced  tliat  work  has  bi>en  resumed  on  the  Southern  Pacific  UK. 
of  Mexi<'o.  which  will  connect  the  main  line  at  Tucson  with  Mexico  Cit.v 
b.v  meeting  the  National  Railways  of  Mexico  at  Orendian.  All  but  9H 
miles  of  the  line  were  completed  when  revolutions  interrupte<l  in  1910. 
This  gap  is  now  to  be  liridged.  The  road  is  not  expected  to  be  coinplct'd 
before  1926.— V.  116.  p.  936,  823. 

Southern   Railway. — 23^%  Preferred  Dividend.— 
A  dividend  of  2  .4  %  has  been  declared  on  the  non-cumulative  Pref.  stock, 
payabli"  April  20  to  holders  of  record  March  29.      A  tike  amount  wa.s  paid 
on  Nov.  15  last:  this  was  the  first  distribution  made  on  the  Preferred  stock 
since  December   1920. 

It  is  stated  that  the  dividend  just  declared  means  that  tho  regular  2J4% 
semi-annual  disour.sement  is  restored  and  that  payment  dat&s  have  been 
placed  where  they  were  prior  to  Federal  control. — V.  116,  d.  936.  510. 

Springfield  Ry.  &  Light  Co. —  Tenders. — 

The  (iiiaraiit.v  Trust  Co..  trustee.  140  Broadwa.v.  N.  Y.  City,  will  until 
March  1.5  receive  bids  for  the  sale  to  it  of  1st  Lien  l,5-.vear  ,5''c  Sinking  Fund 
Crold  bonds,  due  IMay  1  1926.  to  an  amount  sufficient  to  exhau-st  880.739 
at  a  price  not  exceeding  102  and  int. — V.   115.  p.   1840. 

Steubenville  East  Liverpool  &  Beaver  Val.  Trac.  Co. — 

At  a  special  referendum  election  Feb.  27,  tho  voters  defeated  an  ordinance 
granting  the  company  a  7-cent  city  fare,  a  10-cent  inter-city  fare  and  a 
I-cent  transfer.  Prior  to  the  suspension  of  car  service  in  Ma.v  la.st.  th<! 
fare  was  5  cents  with  free  transfers. — V.   116,  j).  722. 

Underground  Electric  Rys.  of  London. — 1922  Results. 
Number  of  Passengers  Carried  in    1922  Compared  with  1921 

MetropoVn       London      City  &■  South       Central      London  Gen 

District  Ry.    Electric  Ry.   London  Ry.  London    Ry.  Omnibus. Ltd 

Pass,  carried. 126. 846, 973  128,922,477     24,817,469    44,6.58,174  846,682,673 

Dec.  from '21     3,466,751       4.098,427       7,009.295    xl, 193,049  x85. 431. 268 

X  Increase  over  1921. 

Combined  Results  of  Aboce  Five  Companies. 


Other  approp. 

Divs.  on  guar. 

&  pret.stks. 

Balance 

Previous  surplus 


1922. 
£82.500 


1921 


389,477       £389.477 


£974.795 
253,142 


£872,522 
135,711 


Total £1,227,937     £l,0b8,233 

Divs.on  Ord.stks        902,983  755,091 

Balance  forw'd     £324,954    '    £253,142 


1922.  1921. 

Pass.  carr. (No.)  1066656.847  990.505,876 

Traffic  receipts. £12,278,326  £12,498,641 

Expenditure  _    .      9,943,028  10,425,929 

Net  receipts..   £2,335,298     £2,072,712 
Mlscell.rec.(net)        641,578  586,916 

Total  net  Inc.  £2.976.876     £2,659,628 
Deduct — Interest , 

rentals,  &c.._         865,104  867,629 

Res.    tor   con- 
ting..  &c...         665,000  530,000 
— V.  115,  p.  2159. 

Union  Elevated  (Loop)  RR.,  Chicago. — Bonds  Offered. 

Wm.  Hughes  Clarke.  Chicago,  is  offering  a  block  of  1st  Mtge.  5%  gold 
bonds  due  1945,  at  77 '.i  and  interest,  to  yield  7'7c-  An  income  statement 
is  presented  as  follows; 

Earnings  of  the  Union  Elevated  RR.  properties,  computed  at  "-j  cent  per 
pas.senger  on  the  traffic  officially  reported  by  the  four  divisional  companie.s 
or  computed  on  the  Union  company's  pa>-ments  to  the  city,  have  averaged 
for  the  past  13  years  more  than  $875,000  p.  a.  available  for  maintenance 
expenses  estimated  to  averags  about  $50,000  p.  a.  on  the  elevated  steel 
structure  and  for  the  annual  $250,000  interest  charge  on  these  Union  First 
Mortgage  5%   bonds. 

yearl922.     Year  1921 .    Ar. 1910-20. 
Revenue   passengers 181,283.785   180.629,282   175.743.763 


Earnings. 
Maintenance,  estimated. 

Interest  on  bonds 

Paj-ments  to  Chicago 


.$906,419 

50,000 

250,000 

131.361 


$903.. 521 

50.000 

250,000 

130,704 


Balance 

-V.  115,  p.  1733. 


$475,058        $472,817 


S877.2.52 
50.000 
250.000 
106.955- 

$470,297 


United  Light  &  Railways  Co. — Extra  Dividends. — 
An  extra  dividend  of  5%  in  Common  stock  has  been  declared  on  the 
Common  stock,  payable  April  2  to  holders  of  record  March  15.  The  direc- 
tors have  also  declared  an  extra  cash  dividend  of  IS  of  1%  and  the  usual 
quarterly  cash  dividend  of  1H%  on  the  Common  stock,  both  payable 
May  1  to  holders  of  record  April  16.  An  extra  cash  dividend  of  li  of  1% 
was  paid  on  the  Common  on  .Jan.  2  last. 

The  regular  quarterl.v  dividends  of  1}4%  on  the  6^'c  Preferred  and  of 
1  ■%%  on  the  Participating  Preferred  stock  have  also  been  declared,  payable 
-Vpril  2   to  holders  of  record   March   15. 

An  extra  cash  dividend  of  1%  has  also  been  declared  on  the  Participating 
Pref.  stock,  payable  in  quarterly  installments  of  K  of  1  %  on  April  2.  July  2. 
Oct.  2  1923  and  Jan.  2  1924.  to  holders  of  record  on  the  15th  day  of  each 
preceding  month. — V.  116.  p.  177. 

United  Railways  Investment  Co. — Financial  Readjust- 
ment.— The  company  announces  that  the  directors  have 
entered  into  an  agreement  with  Ladenburg,  Thalmann  & 
Co.  to  act  as  managers  in  the  readjustment  of  its  financial 
structure.     An  official  statement  sa3-s: 
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A  plan  is  abont  to  be  submitted  to  the  stockholders  involving  the  segre- 
gation of  company's  holdinfj  in  the  Philadelphia  Co.  into  a  new  corporation, 
which  new  corjxiration  will  issue  bonds,  participating  Prof,  and  Common 
stock,  all  of  such  Common  stock,  however,  being  retained  by  the  United 
Railways  Investment  Co.  Incident  to  this  plan  will  be  an  offer  to  the 
holders  of  the  5%  bonds  which  do  not  mature  until  1926  of  par  and  accrued 
interest  in  cash,  contingent  on  the  consummation  of  the  proposed  plan. 
Subscription  rigjts  to  the  new  l»ref.  stock  will  be  offered  to  the  present 
stockholders. 

The  Philadelphia  Co.,  which  has  a  dividend  record  of  almost  40  years, 
owns  and  controls  substantially  all  of  the  public  utilities  of  the  Pittsburgh 
district,  including  tlie  Duquesne  Light  Co.  These  properties  now  have 
gross  earnings  of  approximatelv  .?60,000,000  per  annum  and  a  computed 
valuation  exceeding  $200,000,000. 

On  completion  of  the  plan  it  is  anticipated  that  the  First  National  Bank, 
Chase  National  Hank,  together  with  Ladenhurg,  Thalmann  &  Co.,  will  be 
represented  on  the  board  of  the  new  corporation .  It  is  expected  that  within 
a  few  days  copies  of  the  plan  will  be  mailed  to  all  stockholders  of  the  United 
Railways  Investment  Co. 

If  the  plan  is  carried  through,  all  present  indebtedness  of  the  United 
Railways  Investment  C«.,  including  its  bonds,  will  be  paid  off  in  cash  or 
provided  for,  and  the  Investment  Co.  will  then  own,  not  onlj;  all  of  the 
Common  stock  of  the  new  company,  but  its  present  California  holdings 
will  be  undisturbed. — V.  115,  p.  2380. 

U.  S.  Railroad  Administration. — Final  Settlements. — 
The  U.  S.  Railroad  Administration  announces  th?t  final  settlement  of 

claims  growimg  out  of  period  of  Federal  control  has  been  made  with  following 

roads: 

Rutland  RR.,  $350,000;  .loplin  Union  Depot  Co.,  $18,000;  Southern  San 

Francisco  Belt  Ry..  $5,500;  Nacogdoches  &  South  Eastern  RR.,  S3,000; 

Little  Rock  Maumelle  &  Western  RR,.  $8,000;  Wyandotte  Southern  RR.. 

$1,700;  Rowlesburg  &  Southern  RR.,  .52,000. 

Indiana  Harbor  Belt  RR.  Co.  has  paid  the  Director-General  $495,000  In 

final  settlement  sf  the  Governcnent's  claim. — V.  116,  p.  722. 

Utah  Central  RR. — Construction. — 

The  I.-S.  C.  Commission  on  Feb.  26  authorized  this  company  to  con- 
struct a  line  of  railroad  in  Emery  and  Carbon  counties,  Utah.,  approxi- 
mately 33  miles.     Company  was  incorporated  Aug.  8  1922. 

Vicksburg  (Miss.)  Light  &  Traction  Co. — New  Control. 

All  of  the  outstanding  stocK  of  ttiis  company  and  the  Jackson  Public 
Service  Co.  has  been  acquired  by  H  C.  Couch,  President  of  the  Arkansas 
Light  &  Power  Co.  and  Pine  Bluff  Co..  and  associates. — V.  103,  p.  240. 

Virginia  Ry.  &  Power  Co. — Fare  Extended. — 
The  City   Council   of  Richmond,   Va.,  recently  granted   permission   to 

the  company  to  extend  its  fi-cent  fare  privilege  for  an  additional  six  months 

from  Jan.  15  1923.— V.  116,  p.  824. 

Washington    Water    Power    Co. — Larger   Dividend. — 
The  directors  have  declared  a  quarterly  dividend  of  2%  ($2  per  share) 
payable  April  14  to  holders  of  record  March  23 .     On  Jan .  ]  ,5  last  a  quarterly 
dividend  of  $1  75  per  share  and  an  extra  of  $1  per  share  were  paid. — V.  116, 
p.  936. 

Westerly  (R.  I.)  &  Atlantic  Traction  Co. — 

See  Shore  Line  Electric  Ry.  above. 

West  Side  Belt  RR. — Reports,  tScc. — 

See  Pittsburgh  &  West  Virginia  Ry.  imder  "Reports"  above. — V.  114, 
p,  2014. 

Wheeling  &  Lake  Erie  Ry. — Guaranty. — 

The  I.-S.  C.  Commission  has  issued  a  final  certificate  stating  the  amount 
of  this  company's  guaranty  for  the  6  months'  period  of  1920  as  $1,821,403, 
of  which  $865,403  is  still  to  be  paid. — V.  115.  p.  2906. 

Wilmington  &  Chester  Traction  Co. — Bonds. — 
The  AVilmington  &  Ptuladelphia  Traction  Co.,  gruarantor  of  the  6% 
Gold  Collateral  Trust  boni^s  of  the  Wilmington  &  Chester  Tractioh  Co. 
due  April  1  1923.  announces  that  it  has  arranged  with  the  bankers  making 
the  public  offerings  that  any  bonds  not  previously  deposited  for  extension 
will  on  April  1  1923  bo  purchased  for  the  account  of  the  bankers  at  par  at  the 
office  of  the  Provident  Trust  Co  of  Phila.,  4th  &  Chestnut  Sts.,  Phila. 
Coupons  due  April  1  1923  will  be  duly  paid  upon  surrender  thereof.  See 
offering  in  V.  116.  p.  824. 

Wisconsin  Ry.,  Lt.  &  Power  Co. — Bonds  Offered. — 
Halsey,  Stuart  &  Co.,  Inc.,  are  offering  at  89  and  int.,  to 
yield  about  6}4%,  $825,000  1st  Mtge.  <fe  Ref.  5%  gold 
bonds  of  1912,  due  Feb.  1  1933.     A  circular  shows: 

Company  was  incorporated  in  Wisconsin  in  Jan.  1913.  O'mis  and  oper- 
ates a  hydro-electric  development  located  on  the  Black  River  near  Hatfield. 
Wis.,  and  the  electric  light  and  power  properties  in  Winona,  Minn.,  and 
Onalaska,  Wis.  Also  serves  several  smaller  communities  with  electric 
light  and  power,  and  operates  the  street  railway  systems  in  the  cities  of 
Winona.  Minn.,  and  La  Crosse,  Wis. 

Capitalization —  Authorized.    Outstand'g. 

Capital    stock $1 ,230,000     $1,21 9 .900 

Underlying  bonds,  due  July  1  1929 --    (closed)  x220,000 

First  Mortgage  &  Refunding  5s (y)  2,225,000 

X  fst  Mtge.  &  Ref.  5s  reserved  with  trustee  to  retire  these  bonds,  y  Issu- 
ance of  additional  bonds  limited  by  restriction  of  mortgage. 
Earnings    12   Months   Ended   Dec.   31    1922. 

Gross  earnings,  including  other  income ■..$755,319 

Operating  expenses,  maintenance  and  taxes 504,746 

Net  (jamings  before  depreciation $250,573 

Annual  interest  oa  funded  debt  outstanding 122,250 

—V.  112,  p.  746.  

INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel   and   Iron   Production,  Prices,   &c. 

The  "Iron  Ago"  March  8  said  in  brief: 

Prices. — "Advancing  prices  feature  the  pig  iron,  somi-finishcd  and  finished 
steel  markets.  A  swelling  demand  is  being  measured  against  the  practical 
limit  of  production — one  remarkably  high,  even  were  there  no  labor,  fuel 
or  railroad  obstacles  to  operation. 

"  Expansion  in  automobile  production  and  in  building  work  is  approaching 
the  barrier  of  material  scarcity.  High  pricas  arc  given  as  the  reason  for  the 
postponement  of  a  16,000-ton  hotel  project  in  Chicago,  but  inability  to 
get  deliveries  is  the  chief  difficulty  in  most  cases  of  the  kind. 

"Other  than  primary  producers  are  numbered  among  those  withdrawing 
from  the  market  pending  a  reduction  of  obligations  and  the  return  of  more 
normal  conditions.  Th  long  continued  pr&ssure  of  buying  in  the  Central 
West,  extending  to  the  East,  has  unmistalcably  accelerated  price  advances. 

"In  pig  iron  prices  are  still  advancing.  Southern  iron  has  advanced 
$1  to  $26.  At  Pittsburgh  foundry  grades  have  been  marked  up  $2  and 
steel-making  grades  50c.  to  $1  50.  Quotations  are  al.so  higlier  in  the  East 
nd  at  Buffalo.  At  Chicago  Virginia  iron  has  appeared  for  tne  first  time 
>l several  years  and  an  inquiry  for  a  considerable  tonnage  of  Northern  iron 
has  come  from  Detroit,  owing  to  a  furnace  in  that  district  being  put  out 
of  operation  by  an  accident. 

"In  semi-finishtd  steel  an  order  of  upward  of  50.000  tons  of  billets,  sheet 
bars  and  slabs  has  btjen  put  through  at  $45  for  April  and  at  what  may  be 
'The  Iron  Ago"  averages  for  Ma.y  and  June.  This  transaction  reprtssents 
a  $5  a  ton  advance,  as  substantially  no  .sales  have  occurred  .since  the  nominal 
$40  quotation  of  a  week  ago. 

"Bars,  plates  and  shapes  are  now  difficult  to  get  at  a  2.35c.  Pittsburgh 
base.     What  of  the  current  demand  is  satisfied  averages  close  to  2.50c. 

"Bolts  and  nuts  have  advanced  10%.  though  consumers  and  distributers 
generally  had  previously  covered  for  tne  second  quarter.  Some  makers  of 
rivets  are  asking  $5  a  ton  more  for  second  quarter  bookings. 


Proditclion . — "Pig  iron  production  last  month  was  the  highest  on  re<»rd 
for  a  February.  The  total  was  2,994.187  tons,  or  106.935  tons  a  day, 
against  3,229.604  tons  in  January,  or  104.181  tons  a  day.  The  output  Is 
the  highest  since  March  1920.  when  the  daily  make  averaged  108.900  tons. 

"Eighteen  furnaces  went  in  and  two  were  blown  out  in  the  month,  making 
a  net  gain  of  16.  On  March  1  the  278  furnaces  were  operating  at  a  110.055 
tons  per  day  rate,  equivalent  to  40.170.000  tons  per  annum,  or  over  89% 
of  capacity.  Of  the  2.754  tons  daily  gain  in  February  over  January, 
2,061  tons  came  from  merchant  furnaces. 

"BarbCKl  wire  orders  are  voluminous  as  the  season  draws  near. 

"Business  with  the  warehouses  is  naturally  very  hea'vy  and  the  expected 
advance,  owin.g  to  the  higher  mill  prices,  amounted  to  $3  per  ton  in  the 
heavy  tonnage  products  and  commonly  $2  to  .55  in  sheets. 

"Shipping  of  pig  iron  into  the  Chicago  territory  by  the  Steei  Corporation 
accounts  for  the  notable  blast  furnace  activity  in  tne  Pittsburgh  district 
and  indicates  that  difficulties  in  shipping  fuel  were  a  cau.se.  The  Carnegie 
Steel  Co.  now  hnx  no  less  than  50  of  its  59  furnaces  making  iron. 

"In  the  face  of  threatened  delays  in  d  liv  ry  of  building  st  el.  new  fabri- 
cated steel  inquiries  totaling  27.000  tons  appeared.  Awards  called  for 
15.00C  tons. 

"Railroad  equipment  business  included  the  purchase  of  437  locomotives 
and  C.OCO  cars,  with  fresh  inquiries  for  12.500  airs  and  41  locomotives. 

Foreign  Siiualion. — "The  Ruhr  invasion  is  now  disturbing  the  European 
market  broadly.  Germany  is  attempting  to  operate  independently  of  the 
Ruhr  basin,  importing  coal  for  coast  plants,  utilizing  Silesian  coal  for 
Southern  plants  and  resorting  to  electric  smelting.  Inquiries  for  large 
tonnages  of  coal  for  both  France  and  Germany  liave  reached  the  United 
States,  and  contracts  for  hi.gh-grade  coking  coal  have  beeu  made  for  about 
100,000  tons.  In  Alsace  and  Lorraine  40  furnaces  are  now  active  out  of 
147.  Luxemburg  is  approacning  complete  cessation  of  production.  British 
prices  have  advanced  stiffly,  the  average  on  many  items  being  $1  18  per 
ton  since  last  week. 

"Old  material  prices  have  advanced  rapidly  in  nearly  all  centres,  and  at 
Philadelphia  a  sale  of  30,000  tons  of  heavy  molting  steel  was  made  at  $24. 
which  was  $2  higher  than  recent  quotations." 

Coal  Production,  Prices,  &c. 

The  Geological  Survey  March  3  1923  estimated  total  production  as 
follows: 

Present  estimates  of  soft  coal  production  in  the  week  ended  Feb.  24 
indicate  a  total  output  of  10.332.000  net  tons,  including  coal  shipped, 
mine  fuel,  local  .sales,  and  coal  coked.  This  is  100.000  tons  less  than  the 
revised  estimate  for  the  week  preceding,  but  the  daily  rate  of  output, 
considering  the  observance  of  the  holiday  ia  some  districts,  was  essent&lly 
unchanged. 

That  the  downward  trend  in  production  is  checked  is  further  indicated' 
by  preliminary  reports  of  cars  loaded  during  the  week  of  Feb.  26-March  3. 
These  show  42,732  cars  loaded  on  Monday,  32,984  on  Tuesday,  31,150  on 
Wednesday,  and  28.398  on  Thursday,  the  total  for  the  four  days  belnff 
7%  greater  than  for  the  corresponding  part  of  last  week.  The  indicated 
total  output  for  the  present  week  is  therefore  about  11.000.000  tons. 

The  production  of  anthracite  in  the  week  ended  Feb.  24  was  practitsally 
the  same  as  in  the  week  before  and  is  estimated  at  1.838.000  net  tons, 
including  coal  shipped,  mine  fuel,  local  sales,  and  dredge  and  washery 
output.  Production  was  at  a  low  rate  oa  Washington's  birthday  and 
Saturday. 

Early  returns  on  car  loadings  during  the  first  four  days  of  the  week 
Feb.  26-March  3  indicate  production  at  the  rate  of  2,100,000  tons  for 
the  week. 

Estimated  United  States  Production  in  Net  Tons. 

1923. 1922. 

Cat.  Yr.  Cat.  Yr. 

Bituminous —  Week.  to  Date.  Week.  to  Date. 

February  10 10,725,000         66,531,000         10,309.000         54,182,000 

February  17 10,431,000         76,962,C00         10.285.000         64,467,000 

February  24 10,332,000         87,294,000         10,402,000         74,869,000 

Anthrntite — 

February  10 2,023,000         12,046,000  1,822.000  9,568,000 

February  17 1,828.000         13.874,000  1,703,000         11,271,000 

February  24 1,838.000         15,712,000  1,701,000         12,972,000 

Beehive  Coke — 

February  10 359,000  2,010,000  128,000  705.000 

February  17 378,000  2.388.000  135,000  840.000 

February  24 370,000  2  758.000  157.000  997.000 

The  "Coal  Trade  Journal"  March  7  reviewed  market  conditions  as 
follows: 

"Milder  weather,  the  easing  up  of  transportation  congestion  in  certain 
directions,  together  with  recent  announcements  of  reductions  in  circular 
prices  on  a  number  of  standard  coals,  nave  all  combined  to  soften  the 
bituminous  coal  market  and  to  reduce  demand.  For  the  first  time  this 
year,  tonnage  figures  for  the  week  ended  Feb.  24  were  bolow  those  for  the 
corresponding  period  last  year. 

"Compared  with  quotations  for  the  preceding  week,  spot  figures  last 
week  showed  changes  in  59.5%  of  the  bituminous  figures.  Of  these 
changes,  73%  represented  reductions  ranging  from  5  to  <5  cents  per  ton 
and  avera,ging  33.8  cents.  The  advances  ranged  from  5  to  50  cents,  and 
averaged  24  cents  per  ton.  •The  straight  average  minimum  spot  price 
on  the  coals  was  $2  71,  a  drop  of  27  cents  from  the  corresponding  figure  for 
the  week  ended  Feb.  24,  while  the  average  maximum  dropped  20  cents  to 
$3  52.     A  year  ago  the  avera.ges  were  $2  01  and  $2  31 ,  respectively. 

That  these  declines  represent  a  real  weakness  in  the  niiirket  is  indicated 
by  the  fact  that,  even  in  those  districts  where  the  car  shortage  is  most 
pronounced,  prices  in  the  spot  trade  are  unstable.  The  lower  grade  coals, 
of  course,  show  the  greatest  unevenness.  but  some  of  the  most  choice 
offerings  that  have  been  on  a  high  level  are  also  sUpping.  Included  In 
this  class  is  the  maximum  price  on  mino-run  from  the  I^ocahontas  and 
New  River  fields.  Cancellation  of  duplicate  orders  placed  by  over-eager 
buyers  when  the  transportation  congestion  was  at  its  peak  is  also  com- 
plicating the  price  situation. 

"The  advent  of  milder  weather  has  proved  a  boon  to  the  anthracite 
producer  and  the  retail  distributer.  Householders  are  less  clamorous- 
lor  fuel  as  the  spring  days  approacn.  and  the  retail  merchants  are  less 
ready  to  paj'  high  premium  prices  for  tonnage.  Top  figures  have  been 
shaded  in  New  England.  A  series  of  local  strikes  at  various  important 
collieries  during  the  past  month,  however,  threatens  to  counteract  the 
favorable  influence  of  the  weather." 

Miners  Charge  Dealers  Take  "Excess  Profit"  of  $1  35  a  Ton. — Assert 
that  anthracite  industry  is  "a  monopoly  control"  in  .statement  made  public 
by  Ellis  Searles,  Director  of  United  Mine  Workers.  "Times"  March  6.  p.  5. 

Campaign  To  X^ationalize  Mines  Begun. — Head  of  Research  Committee 
of  United  Mine  Workers  of  America  c<tlls  for  united  action  by  all  union 
locals.  "Times"  March  4,  Sec.  2,  p.  13. 

Oil  Production,   Prices,  etc. 

The  American  Petroleum  Institute  estimates  the  daily  average  gross 
crude  oil  production  in  the  United  States  for  the  week  ended  March  3,  as 
follows: 

(In  Barrels)—  Mar.  3  '23.  Fc6.  24  '23.  Feb.  17  '23.  Mar.  4  "22. 

Oklahoma 414.400        406. ,5.50        406.000        345.500 

Kansas 80,600  80,950  80,550  82,000 

North  Texas 51,100  50.250  51,750  50,850 

Central  Texas.. 120.550         124.050         124.350        205,150 

North  Louisiana 71,300  70,750  67.650         116.500 

Arkansas 105.000         103.750         100,1,50  34,300 

Gulf  Coast 104,4.')0         106,450         109,250         107,950 

Eastern 10H,000         107,000         107,000         110,000 

Wyoming  and  Montana 109,400         104.950         115.850  57,800 

California 630,000        630.000        595,000        310,000 

Total 1,795.400     1,784,700     1.757.550     1.420,060 

U.  S.  Interior  Department  Refuses  Oil  Leases  to  Alien  Companies. — Policy 
of  Government  tested  by  appeal  from  regulation  by  Roxana  Oil  Co.  Interior 
Department  reaffirms  decision  that  companies  in  which  aliens  hold  control- 
ing  interest  cannot  obtain  leases  of  American  oil  lands.  "Times  March  7. 
p    26. 

Senate  Oil  Investigation  Report  Completed. — Arraigns  Standard  Oil  Co.  as 
price  dictator — demands  regulation  of  industry — suggests  Immediate 
remedies.   "Times     March  5.  p.  1. 

Cylinder  Oil  Price  Advanced. — Was  put  up  2c.  per  gal.  a  total  increase  of, 
4  He.  in  last  few  weeks.     "Times     March  4,  sec.  2,  p.  12. 

Kerosene  Price  Reduced. — Reduction  of  i4c.  per  gal.  made  In  Penn- 
sylvania.  "Financial  America"  March  3.  p.  1. 

Crude  Oil  Price. — Standard  Oil  of  Louisiana  has  pasted  the  following 
divisions  of  gravities  on  Smackover  crude  oil:  26  deg.  and  above.  $1  35; 
25  to  25.9  dcg.,  $1  20;  24  to  24.9  deg.,  $1  10;  22  to  23  9  deg.,  $1;  below 
22  deg.,   90c.     Heretofore,   only  2  divisions   of  Smackover  crude  wtr» 
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Prices,   WnKc*   and   Olhor  Trade   Mattera. 

Refined  Sugar  I'rirrs.-  -<)ii  Mirrh  .'I  Kodcral  SuKar  UiTliiliiK  ''o.  rmliirod 
prico  If)  p(H..  to  H.7r>r.  a  11).  "Kliianclal  Amcrii-a"  March  fi.  Oil  March  H 
Fo<li'ral  a(lvaii<-c<l  ri-rincd   IT)  pt.s..  Id  H.tlOc.   "Wall  .St.  .louniiil"  Mari-h  H. 

7.     On  March  1)  (he  comn.iny  ri'dii.H'd  1.1  |itj<.  lo  pruvluu.s  (|iiolatioil  (if 

750.      "Kliianclal  America'     March  0. 

Inquiru    Inio    Inirrnsftl   I'riir   of   Sugar   Failn   in    Senate. — Advocntox   of 
nvsoliitloii  r.'ill  to  olx.'ilii  a<'lli>ii  Tor  Scn.ilc  liivi-NllKatlon  oFruiLscs  of  advanc- 
iilccs.    "Times     Mar.h  r>.  \>    'SI . 

Amcrlc.in  Smellhik'  ^^  Ueflnlnif  Co.  h  ofriclal  (mioI.iII(iiin  were 
H.lfic.  on  M;ir<-h  1  and  H.'.Mc.  on  March'.'.  "KnKliicerlin?  Ac  NllnliiK  .loiirii  il 
ProRS,"  March  10.  p.  1(10.  The  price  of  H.'tO<\  noted  In  last  ueelt's  "("hroii- 
Iclo",  p.  !).'I7,  was  for  future  di'llvcrv. 

ICri'orl  ('();)/>cr  I'ricf  Ailiimrrit .  lOxoort  price  was  ralseil  to  17 'iC  c.l.  f. 
Kuropc.in  portu  March  /),  domestic  prlco  rtimainlnK  steady  at  17c.  "Times  " 
Manh  (>.  n.  JM. 

Muslin  I'rire.i  Ailmnre. — Onllln  &  Co.  annonnro  ndvnnrn  of  Mr.  per  yard 
for  mil  muslin  (3(>.  10.  12  and  1.'',  Inch)  and  lllll  Jean,  effective  March  I'J. 
Also  certain  lines  of  napped  Kood.s  have  been  uold  up  and  withdrawn. 
"Tlm(<s  •  March  7.  I>.  '_'H. 

Converse  iV  Co.  announce  advance  of  ic.c.  to  20  v^o.  a  yard  for  Prult  of 
the  Loom  hleached   muslin.   "Kliianclal   .\merlca"  M.in-h  7. 

Motor  Truck  I'ricc  ftrilucnl. — Unlt.Ml  .States  Motor  Triii-k  C^o.  ((Mnrlnimtl) . 
announce  i-eductloiis  ran«lnK  from  $300  to  $(>M  on  thoir  7  modelH.  "Manu- 
facturers U.-cortl"  March   I.  p.  132. 

Adrance  in  Paper  I'riccs. — Hook  paper  h:i.s  adv.-inced  from  $rt  to  $10  a 
ton  since  Jan.  T  writlni?  paper  from  I.*)  to  $20  a  ton.  according  to  Ktade. 
Current  market  price  for  newsprint  Is  $80  a  ton.  spot  delivery,  allhouKh 
moat  consumers  hoUl  contracUs  at  $75  a  ton.  many  of  thoni  expiring  July  1. 
"Times"  March  0.  p.  .31. 

Wage  Incrennrs. — Scovllle  Mfir.  Co.  (Wat<^rbury,  Conn.)  grants  3c.  por 
hour  Increase  in  unskilled  l.ihor  wages. 

Cha.so  (^ompanltvs  announce  similar  increases. 

American  IJrass  Co.  also  has  increased  wagus  In  various  departments. 
"Boston  News  Hureau"  M  irch  S.  p.  3. 

Union  Twist  DrMI  Co.  (Athol,  Ma.ss.)  Incroa.scs  wagi>s  of  400  employees 
10%.   "Mostoii  Klnan.'lal  News"  M.irch  (i.  p.  0. 

ConsolUlalod  Tevtllo  Corp.  mill  at  Henderson.  Ivy.,  increased  wnues  of 
600  einploypfts  10%.  effiwtlvo  March  12.  The  company  is  also  building 
32  rosUlenoivs  for  workers.  "Uoston  News  Bureau"  M;i,rch  8.  p.  3. 

Camlllus  Cutlery  Co..  Syracuse.  N.  Y..  announoo  increase  of  5%  in  wap;es. 
with  a<l(iitloiial  ,'5%  to  emploveos  working  ;  minimum  of  48  hours  per  week. 
A  previous  advance  of  10%  was  m:ido  six  montlis  ago.  "Boston  News 
Bureau"  March  2.  p.  3. 

Goojiyear  Tire  *  Rubix^r  Co.  (Akron.  O.)  increased  men's  minimum  wage 
Trom  SI  to  .?•»  .10  per  day  and  women's  from  S2  40  to  $2  80  per  day.  Other 
rubber  companies  have  met  this  change.  "I'hila.  News  Bureau"  Mar.  3, 
p.  1. 

Algoma  Steel  Co.  announced  15%  Increase  In  wages.  "Financial  Amer- 
ica" Mar.  5.  p.  5. 

Calumet  &  Hocia  Mining  Co.  and  its  subsidiaries.  Copper  Range.  Quincy. 
Mohawk  and  Wolverine,  announce  15%  to  20%  wage  increases,  effective 
March  1.  Miners  will  receive  $4  15  to  $4  25  on  company  account  and  up 
to  $4  .50  on  contract.  Underground  labor  rates.  $3  75  to  $3  80.  "Wall 
Street  Journal"  Mar.  7.  p.   10. 

All  mining  companies  at  Butte.  Anaconda  and  Great  Falls,  Mont.,  will 
increase  wagas  ,50c.  per  day.  malciDg  miners"  wages  $5  25.  "Wall  Street 
Journal"  March  8.  p.  2. 

Building  Trade  Wages  in  Pitlsbnrgh. — New  wage  contract  with  incro.ise 
of  from  4%  to  10%  for  tne  principal  building  crafts  in  tne  Pittsburga  dis- 
trict nas  been  signed  and  willromain  in  effoct.iintil  Mar.  1  1924.  B.  M.  Tale. 
Secretary  of  the  Building  Trades  Employers'  AB.sociation.  announced.  The 
cblef  crafts  involved  and  the  day  scale  of  wages  follow:  Carpenters.  $9  60. 
old  $9:  sheet  metal  workers,  $9  40  ($9  60  after  July  1),  old  $9;  plasterers 
$11,  old  $10;  electricians,  .?9  60  ($10  after  July  1).  old  $9. 

About  9.000  of  tne  14,000  members  of  the  17  building  tradas  unions  are 
affected,  (-rafts  still  negotiating  for  a  higher  scale  include  bricklayers, 
plumlH-rs,  painters  and  stonema.sons.     "Times"  Mar.  4,  p.  8. 

Cleveland  Laborers  Strike. — More  than  2,000  laborers  employed  on  big 
construction  jobs  at  Cleveland  have  struck.  Officials  of  the  union  are  de- 
manding 87)^c.  an  hoiu-.  7H  cents  more  than  the  contractors  offer.  "Bos- 
ton Financial  News."  Mar.  2.  p.  3. 

Textile  Situation. — New  Hampshire  Senate  introduces  resolution  to  study 
question  of  48-hour  week  and  report  to  new  Legislature  in  1925.  "Boston 
News  Bureau"  Mar.  9.  p.  II. 

Fall  River  Textile  Council,  representing  30,000  textile  operators,  recom- 
mends to  affiliated  unions  that  they  petition  manufacturers  for  an  increase 
In  wages  (rate  of  increase  not  made  public).  "Financial  America"  Mar.  3, 
p.  7. 

American  Federation  of  Textile  Operatives  of  Salem.  Mass.,  voted  to  ne- 
{[otiate  with  Naumkeag  Steam  Cotton  Co.  for  increase  in  wages.  "Finan- 
cial America"  Mar.  5.  p.  7. 

Operation  of  Mills. — L.  S.  Starrett  &  Co.  (Athol,  Mass.)  will  operate  5 
Instead  of  4  days  per  week.  About  600  workers  are  employed.  "Boston 
Financial  News"  Mar.  6.  p.  3. 

Arlington  Mills  (Lawrence.  Mass.)  will  continue  night  operations  for  an 
Indefinite  period,  owing  to  the  number  of  orders  now  on  hand.  "Financial 
America"  Mar.  7,  p.  7 

Saco-Low^ell  plant  (Lowell.  Mass.)  will  ihcrease  its  force  by  300  oper- 
atives.    "Boston  News  Bureau"  Mar.  8.  p.  3. 

Haverhill  Shoe  Manufacturers  Seek  Ruling  Permitting  Overtime  Employ- 
ment.— Massachusetts  law  forbids  empIo>Tnent  of  women  for  longer  than 
9  hours  per  day.  Union  rules  pronibit  Saturday  morning  work  and  more 
than  3  hours'  overtime.  Only  recourse  left  to  manufacturers  is  to  obtain 
special  ruling  from  State  Board  of  Labor  declaring  shoe  business  seasonal 
and  therefore  entitled  to  overtime  employment.  "Boston  Financial 
News"  Mar.  8.  p.  3. 

Garment  Workers  in  Baltimore  Win. — Demands  for  increased  wages,  44- 
hour  week  and  better  working  conditions  are  granted  by  employers  of  3,800 
strikers.     "Times"  Mar.  9,  p.  8. 

Thread  Plant  Curtails  Work. — Kerr  Mills  of  the  American  Thread  Co.  at 
Fall  River.  Mass..  will  run  only  5  instead  of  5^  days  per  week.  This 
is  the  regular  dull  season  peculiar  to  the  industry.  "Wall  Street  Journal  " 
Mar.  8.  p.  7. 

Plans  tor  Expansion  of  Rubber-Grojcing . — Secretary  of  Commerce  Hoover 
requests  automobile  and  rubber  industries  to  name  conxmittee  to  work  with 
Government  in  investigating  possibility  of  growing  rubber  in  Philippines 
and  elsewhere.     "Times"  Mar.  9,  p.  10. 

Matters  Covered  in  "Chronicle"  March  3. —  (a)  New  capital  flotations — 
no  additional  capital  in  case  of  Centrifugal  Cast  Iron  Pipe  Co.,  p.  870. 
(b)  Steel  castings  sales  highest  since  March  1920,  p.  875.  (c)  Employment 
in  selected  industries  in  January  1923,  p.  875. 

(d)  ActiWty  in  cotton  spinning  iudustry  in  January  1923.  p.  876. 
(e)  Fall  gingham  prices  higher,  Amoskeag  Co.  makes  advances  on  some 
of  its  offerings,  p.  876. 

(f)  48-hr.  bill  killed  by  New  Hamp.shire  Senate,  p.  876.  (g)  Strike 
settled  in  Boston  waist  and  dress  trades,  p.  876.  (h)  Strike  settled  in 
Boston  cloak  and  suit  trades,  p.  876.  (i)  M.  Mosessohn  made  "Dictator" 
of  waist  industry,  p.  876. 

(j)  March  fluid  milk  prices  to  distributers  reduced  by  DairjTnen's 
Leagtie  in  New  York,  p.  876. 

(k)  Offerings:  (1)  S2.000.000  Pacific  Coast  Joint  Stock  Land  Bank 
bonds.  (2)  $1,000,000  Central  Iowa  Joint  Stock  Land  Bank  bonds, 
(3)  $2,500,000  Chicago  Joint  Stock  Land  Bank  bonds,  p.  879  and  880. 

(1)  P.  W.  Mondell  named  director  of  War  Finance  Corp.,  d.  884. 
(m)  Failure  of  Delany.  Smith  &  Co..  stock  brokers,  318  Widener  Bldg., 
Philadelphia,  p.  886.     (n)   British  rubber  export  tax,  p.  892. 

(o)  Pleasures  recommending  removal  of  rubber  restrictions,  etc.,  p. 
894  and  895. 

(p)  Government  complaint  against  Armour-Morris  packing  purchase. 
p.  895.  (q)  Federal  Trade  Commission  on  causes  for  decline  in  cotton 
prices,  p.  896.  (r)  Increased  meat  consumption  In  U.  S.  in  1922  highest 
since  1911.  p.  897.     (s)   Tennessee  Coal  Co.  increases  wages  12 J^  7o.  P- 898. 

American  Chicle  Co. — New  Directors. — 

S.  T.  Britton,  Vice-President  in  charge  of  production,  and  Louis  R. 
Adams  have  been  elected  directors,  succeeding  Lewis  L.  Clarke,  President 
of  the  American  Exchange  National  Cank,  and  Thomas  Adams. — V.  116, 
p.  932,  723. 

American  Bank  Note  Co. — Capital  Increased — Earns. — 

The  stockholders  on  March  6  increased  the  authorized  Common  stock 

from  So.OOO.OOO  (4,946,307  outstanding)   to  $10,000,000,  par  SoO.     It  is 


not   Ihu  Intention  of  tlii<  dlre<-U>ni   Ui   Ihniih  nnr  ndillMoniil   ntock   (it   Ihln 
time. 

Combined  Income  Arrnunt  Yearn  Ending  l>tcm\tufT  H\ . 
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Depreciation. 


11122. 

«$!.«(»'  .mil 

.......       2Klt.l02 


Halanco $1,703,751) 

MlNcellaneoiM  Income y20(),3'10 


11)21. 
$l.ri.'3,'ll)(; 
IH1I.7.M 

$1.3.13.712 
451.U40 


I  WO. 
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Total $1,004,104  $1 ,7H.'..nS2     »'; 

Misc.  Int.  JkMiindrvdeduc      $3(1.101  $19,030 

l':<chan«i"s.  lopMteH  Jk  nwt'vo ..         ' 

.Mtcrallom  and  ronewalii.         /.').iH»il 

Pension  fund            40.000  40.000             40 'Kxi 

l'r..rit  shirliiK  plan zHI3.233  166  82.'. 

I'r.l'crnildlvlileiiils  (6%,).       2<'i!t.730  2»19  730 
Common  dividends. (30%)1.348.710(8%)3.5!».(i.1(K75i        ' 

ItoHorvii  for  conllogonolos        76,000          i!(KJ.(KJO 


1010. 

$i.hm:).a40 

172.242 

V  V  M  407 

SI  .77I.H03 

$117.-228 

■23H.0D2 

2'..f|00 

'to  IKK) 
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B.ilance,  Hiirpliie $10,010 

Previous  NurplUM 6, 642, 763 


$8.'56.427 
4,687.3.30 


$l..5()t.«)0 
3,095.827 


$047,778 
2.5.V).660 


Total  Hurplu.s $5. .5.58. 782     $5,542,703     $1,087,330     $3,198,338 

Com.  div..  stock  (10%)..       440,570  

Kiigravlngs  loss 102.511 


Profit  and  los.ssurpIu.s.$6. 109.211     $5,542,703     $4.087, .330     $3,095,827 


X  Profits  of  the  manufacturing  and  commercial  businnui,  afl<T  deducting 
all  expensi'.s.  including  rep.itrs,  an»l  provlslon.s  for  h.id  debts,  and  after  pro- 
viding ri'servi's  for  all  taxi«  accrued.  Including  Income  iirwl  exciws  profltii 
taxes,  but  before  providing  for  depr»,-l.itlon.  y  In  hides  «llv|r|end.s  on 
common  stock  held  for  resale  to  employees  ;iiid  adjustment  of  foreign  not 
current  ;is.sets  to  basis  of  present  rates  of  (  xrli,iri'/e.  z  SjK-clal  rorii|H'fisatlon 
of  15%  of  combined  net  profits  of  AiiK-rican  Bank  NoU;  Ca.  and  subKldlarlm 
In  excess  of  fixed  minimum  of  $.530,481  distributable  under  profit-Hharlng 
plan.— V.  116.  p.  723. 

American  Cigar  Co. — Annual  Report. — 

Cnhnliir  Years—  1922.  I't2l.  1920.  1919. 

oNet  earnings $1,636,268     $1,802,303     $2,»,H!).809     $2,175,799 

Pref.  dividends  (6%)...         6()0,(;00  (iOO,()00  OOO.OdO  600.000 

Common  dividends.. (OH %)075.G()(/  (8)1 .200,000(8%)800.(KXl(8%)8fM).000 

■    B.iiance,  .surplus...'.         $61,268  $2,393     $1,089,860        $775,799 

Profit  and  10.S.S. surplus..   $9,377,174     ?.9.3I0.978     89  308. .584  $13,218,715 
a  Net  earnings  of  company  and  those  conipariiis  whose  st^>ck  Ls  own«l 
by  .American  Cigar  Co.  are  after  deducting  all  charges  for  expcn.s<«.  man- 
agement and  Federal  taxes.  &c. 

Balance   Sheet   Dec.   31. 


(Consolidated  with   companies 
1922.  1921. 

At%els —  $  5 

Real  estate,  mach., 

&o  .  Ips-s  doprec.  2,930.820  2,901,9R,S 
Brands,  pals.,  Ac.  3,.3I5,685  3,315,685 
I,e.iir  tobacco.  *o..  12, 159.745  13.011,843 
Stocks  and  bonds.  6.8.58.985     6.910,1.39 

Ca.sh 2.382,755     1,339,281 

a  Due  from  cos 12.287,094  12,827,525 

Bills  &  aco'tarcc.  4,211.639     3.866,062 
Prepaid  ln».,  &c..        63,940  80,176 


all  of  whose  stock   is  owned.) 


1922. 

1921. 

IAahlime.i~ 

i 

8- 

Preferrefl  stock 

10,000,000 

10,000.000 

Common  Htoo.k  . . 

15.000,000 

15,000.000 

Prov.  for  Prof.  diT 

150,000 

150,000 

Acc'tij  fi  bills  pay. 

1,147,9.54 

1.284,913 

Tax   reserves 

232,83!) 

141,527 

Res.fordeproe.,** 

.  8,302,696 

8,.365.27S 

Surplus 

Total 

9,877.174 

9,310,978 

44,210,663 

44.252,693 

Total .44,210,663  44,2.52,693 

a  Amounts  owing  to  this  company  by  companies  in  which  It,  directly 
or  indirectly,  owns  part  of  the  stock. — V.  115.  p.  432. 

American  Coke  Corp. — Receivership. — 

Juds'o  Thompson  in  Federal  CJoiirt  at  Pittsburga,  on  the  petition  of  Union 
Explosives  Co..  has  appointed  (ieorgo  S.  Eaton,  Prank  "\T.  Byrne  and 
R.  H.  Jamison  receivers. — -V.  113.  p.  1890. 

American  Gas  Co.,  Philadelphia. — Annual  Report. — 

Year  ending  Dec   31—  1922.  1'.):^.  1920 

Gross  earnings,  sub.  companies .$9,539,604     $9,708,236     $8,806,788 

Operating  income,  sub.  companies...  $4,260,465     $3,818,648     $2,.t35.46& 
Misc.  income,  sub.  companies 89.018  68.616  352,403 


Total  Income $4,349,483 

Bond  interest $1,391,973 

Depreciation,  amortization,  &c 1.372,122 

Net  inc.  as  to  American  Gas  Co 

Sundry  income  items — Am.  Gas  Co. 

Total  rev. — The  Amer.  Gas  Co 

Interest  on  bonds 

Interest  on  loans 

General  expense 

Deferred  cuarges. 


.$3,887,264     $2,887,872 

$1,.'>38.864     $1,499,815 

1.232,946  980.341 


$1.. 585388     $1,115.4.54        $407,716 
326,580  499,676  488.466 


Dividends    paid (1  %  )78.04 1 


$1,911,968  SI. 61 5. 130  S896.182 

$441,091  $.543,225  $.538,629 

62.273  111.779  121. .395 

328.647  234.732  223,805 

82.629  228.569     


$919,287    $496,826 


$12,352 


Surplus  for  year 

— V.  116.  p.  938. 

American  Locomotive  Co. — Locomotive  Orders. — 
The  comp  my  reports  receiving  orders  for  171  locomotives  as  follows: 
30  Mikado  type  and  6  Pacific  type  engines  for  tlie  Louisville  &  Nashvillo 
RR..  50  Mikado  type  and  16  Pacil'ic  type  locomotives  for  the  Southern  Ry., 
10  Pacific  type  and  10  Santa  Fe  type  locomotives  for  the  Boston  &  Maine 
REf..  3  .Miiiado  type  locomotives  for  the  .Ann  .\rbor  RR.,  20  Mikado  type 
locomotives  for  the  New  York  Central  (10  each  for  the  Pittsburgh  &.  Lake 
Erie  Ry  and  the  Indiana  Harbor  Belt  Line),  10  for  the  Elgin  Joliet 
&  Eastern  Ry  .  6  mountain  type  engines  for  the  New  York  Ontario 
<fe  Western  Ry.  and  10  mountain  tj-pe  engines  for  the  Southern  Pacific 
RR V.  116,  p.  938. 

American  Machine  &  Foundry  Co. — 1923  Dividends. — 
Tne  directors  have  declared  four  quarterly  dividends  of  1H%  each 
for  tne  current  year,  payable  on  April  1.  July  1,  Oct  1  1923.  and  on  Jan. 
1  1924.  to  holders  of  record  March  1.  June  1,  Sept.  1  and  Dec.  1  1923, 
respectively.  This  is  at  the  rate  of  $18  par  annum  on  the  stock  out- 
standing prior  to  the  distribution  on  Nov.  15  last  of  tlio  200%  stock  divi- 
dend.     A.  cash  dividend  of  6%  was  paid  April  1  1922. 

William  H.  Rose  has  been  elected  a  Vice-President  and  director. — 
V.  115.  p.  1841. 

American  Power  &  Light  Co. — Bonds  Offered. — Bon- 
bright  &  Co.,  Inc.,  New  York,  are  offering,  at  953^  and  int., 
to  yield  over  6H%,  $5,000,000  Gold  Debenture  Bonds, 
American  6%  Series  (see  advertising  pages). 

Dated  March  1  1916.     Due  March  1  2016.     This  series  is  redeemable  as 
a  whole  at  1 10  and  int.  upon  30  davs'  notice  on  any  interest  date.     Interest 
payable  M.   &   S.  at  Bankers  Trust  Co.,  New   York,  trustee.     Denom. 
$1,000.  $500  and  $100  (c*&r*).  $1,000.     Penn.  4  mills  tax  refunded. 
Data  from  Letter  of  President  C.  E.  Groesbeck,  New  York,  March  5. 

Company. — Incorp.  in  Maine  in  1909.  Owns  practically  all  the  common 
stocks  of  companies  serving  a  total  of  256  communities  with  electric  power 
and  light,  and  (or)  gas.  water  and  other  public  utility  service.  Of  the  total 
communities  231  axe  served  with  electric  power  and  light.  Population 
served  estimated.  1.828,000.  Among  the  principal  properties  are  the 
following: 

(1)  Kansas  Gas  &  Electric  Co.,  supplj-ing  electric  and  gas  service  to 
TVichita.  Pittsburg  and  Newton,  Kan.,  gas  service  to  Hutchinson  and 
electric  service  to  37  other  communities.     Total  population,  222.000. 

(2)  Pacific  Power  &  Light  Co.,  serving  59  communities  in  "Washington, 
Oregon  and  Idaho.     Population,  140,000. 

(3)  Portland  Gas  &  Coke  Co.  does  entire  gas  business  in  Portland,  Ore., 
and  18  other  communities.     Population.  320.000. 

(4)  Nebraska  Power  Co.,  furnishing  substantially  all  commercial  and 
municipal  electric  power  and  ligtit  service  in  Omaha,  Neb.,  and.  through  a 
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subsidiary,  all  tlio  cluotric  power  and  light  and  gas  service  in  Council  Bluffs, 
Iowa.     Population.  237.000. 

(5)  Great  Nor'.hcm  Power  Co.,  ser\inK  electric  power  and  light  in  the 
Duluth-Superior  district,  and  towns  and  large  power  users  in  the  Mesaba 
Range  section.     Population.  144.000. 

(6)  Southwestern  Power  &  Light  Co..  owning  iiractically  all  Common 
stocks  of  Texas  I'ower  &  Light  Co.,  Fort  Worth  Power  &  Light  Co..  and 
other  companies,  operating  in  114  communities  including  Fort  Worth,  El 
Paso,  Galveston,  Wichita  Falls  and  Waco,  Texas.     Population,  736,000. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

Gold  Debenture  Bonds,  American  6%  Series,  due 

March  1  201<i x  S10.103..500 

Preferred.  6%  Cumulative  stock 20.000.000     13.144.100 

Common  stock 20.000,000     10.099.800 


X  Ck)vemed  by  restrictions  of  trust  agreement. 

Purpose. — Proceeds  are  to  be  used  to  retire  floating  debt  and  for  working 
capital. 

Earnings  Year  Ended  December  31   1922. 

Gross  earnings  of  subsidiary  companies $28,695,707 

Net  earnings  (incl.  undi.stributcd  income,  after  derpeciation ,  of 

subsidiary  companie.s  accruing  to  it)-    3,447.94H 

Annual  interest  charges.  ^lO.iya.JiOO  CJold  Debenture  Bonds..         611,610 


Balance .S2.836,336 

Option  Warrants. — There  are  outstanding  option  warrants  entitling  the 
registered  holders  thereof  to  subscribe  at  any  time  up  to  March  1  1931 .  to 
an  aggregate  amount  of  35.614,900  Common  Stock,  at  par.  Any  of  the 
Debenture  Bonds  now  outstanding  Cincluding  this  issue)  will  be  accepted 
by  the  company  to  the  extent  of  the  principal  amount  thereof  in  lieu  of  cash 
in  pa.vment  for  Common  Stock  when  accompanied  by  the  option  warrants 
of  equal  face  value.  The  accrued  interest  on  (tebentures  so  surrenderefl  for 
conversion  will  be  paid  by  the  company  in  cash  to  the  date  of  such  delivery  _ 
Combined  Gross  and  Net  Earnings  of  All  the  Subsidiary  Companies.  Cat.  Years. 
Year —  Gross.  Net.        \Yenr —  Gross.  Net. 

1917 .$11,389,659     $4,762,414   1920 $21,715,092     $7,431,310 

1918 13.674.311       5.240.082   1921 24.497,458       9,233,161 

1919 16,307,363       6.161,94611922 28.695,707     11,808.902 

The  gross  earnings  for  1922  were  derived  from  the  various  clas.se>>  of 
business  in  the  following  proportions:  Electric  power  and  light,  73^:  gas, 
25%:  street  railway,  water  and  miscellaneous,  2%. 

Supervision. — Electric  Bond  &  Share  (;o. — V.  116,  p.  724,  413. 

American  Public  Utilities  Co. — Subsidiary  Co. — 
.See   Vicksburg  Light   &   Traction   Co.    under  "Railroads"   above. — V. 
116,  p.  825.  518. 

American  Sumatra  Tobacco  Co. — Report. — 
& Mos .  ending  Jan .  31 —      1923.  1922.  1921. 

Gross  profit  on  sales $227,652  loss$675. 737     $2,145,167 

Otherincome 149.272  47.899  209.045 


1920. 
$1,816,283 
15,975 


Total  income $376 .  924  loss$627 ,838 

Operating  expenses 306,422          420.868 

Interest,  &c 503,850          468,996 

Inventory  depreciation..        1.403,430 


$2,354,211     $1,832,258 
386,731  262.249 

432.234  112,031 


Net  income  before  depr. 

and  Federal  taxes. .defS433.348df$2,S21. 132     $1,535,247     $1,457,978 
Balance  Sheet  January  31. 


1923. 

1922. 

1923. 

1922. 

Assets — 

$ 

S 

Liabilities—                 S 

S 

Property  account. 

9,041,651 

9,025,802 

Preferred  stock...   1.963.500 

1.963,500 

Good-will 

911,427 

911,427 

Common  stock.. .14,448, 585 

14,448,585 

Cash 

429.959 

1,026.502 

Pref.  stock  Griffin 

Griffin    Tob.    Go. 

Tobacco  Co 150,000 

150,000 

preferred  stock. 

5,200 

Gold  notes 4,268.600 

2,563,800 

Inv.  in  affil'd  COS. , 

1,840,601 

Accounts  &   notes 

Gold  notes 

175,000 

payable 445,836 

3,521,741 

Acc'ts  &  notes  rec. 

3,950,429 

5,681,412 

Dividend  payable.        

5,250 

Sinking  funds 

86,349 

435,171 

Accrued  taxes,  In- 

Inventories  

3,446,346 

4.612,059 

terest,  &c 82.248 

97.552 

Livestock  &supp. 

474,916 

503,925 

Insurance  re.serve.        51.310 

48.410 

Crop  expenditures. 

686,564 

605,787 

Claims 

12,164 

Deferred   charges. 

351,121 

496,460 

Deficit 

2,026,117 

1,473,129 

Total  (each  side).. 21,410,079 

26.798,838 

—V.  115,  p.  2583. 

American  Telephone  &  Telegraph  Co. —  To  Increase 
Capital  to $1,000, 000, 000 — AnnualReport. — President  Thaj'-er 
in  the  annual  report  for  1922  says: 

The  pr&sent  authorized  capital  is  $750,000,000.  of  which  $699,347,400 
was  issued  and  outstanding  at  Dec.  31  1922.  In  view  of  the  needs  for 
stock  to  meet  commitments  under  the  Aug.  24  1922  offer  to  stockholders. 
for  conversion  of  convertible  bonds,  and  for  subscriptions  already  made 
under  the  employees'  stock  plan  of  Ma.y  1  1921.  the  limit  of  the  authorized 
share  capital  will  be  reached  during  1923.  In  order,  therefore,  to  pro\ide 
for  the  company's  further  requirements  under  the  employees'  stock  plan, 
and  for  a  margin  in  respect  of  the  issue  of  capital  stock  at  some  futiu-e  date, 
if  and  when  it  shall  be  found  de.sirable.  it  is  recommended  that  the  authorized 
.share  capital  of  thi.s  company  be  increased  from  .§750,000.000  to  $1 .000, 000,- 
000.     No  new  stock  offering  is  contemplated  during  1923. 

The  annual  report  is  cited  in  full  under   "Reports  and 

Documents"    below.     See    also    under    "Annual    Reports" 

above. 

[The  Philadelphia  Stock  Exchange  has  listed  $2,492,100  additional 
capital  stock,  issued — $37,900  in  exchange  for  $38,900  Conv.  A^is,  due 
1933;  $30,700  in  exchange  for  .$30,700  7- Year  G%  Conv.  bonds  due  1925; 
$,3()1.100  being  part  of  62,787  .shares  to  be  i.s.sued  to  employees,  and 
$2,062,400,  being  part  of  1,189,152  shares  offered  under  circular  letter 
dated  Aug.  24  1922,  making  the  total  amount  of  .said  stock  listed  at  March 
3,  .S704.624,500,  and  reducing  the  amount  of  Conv.  4Ks  listed  to  $7,091,500 
and  the  amount  of  Conv.  6s  to  $13,320,900.]— V.  116,  p.  298,  179. 

American  Wholesale  Corp. — February  Sales. — 

Month  of  February—  1923.  1922.  1921.  1920. 

SaUs        .- $2,377,461     $1,805  702     $2,702,272     $3,750,318 

—V  111  16.  p.  413.  298. 

Anglo-American  Corp.  of  So.  Africa,  Ltd. — Dividend. — 

T)ie  tJuaranty  Trust  Co.  of  N.  V.  is  disbursing  to  holders  of  "American 

shares"  a  dividend  of  $1  76  a  share.     This  amount  is  based  upon  a  7 '4% 

dividend  declared  on  the"Sterhng  shares"  amounting  to  Is.  6d.  -i  .share. 

See  V.  116.  p.  413.  80. 

Anglo-Persian  Oil  Co.,  Ltd. — Listing. — 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  8,100.000 
Ordinary  .sharcw  ot  jCI  each. — V.  116.  p.  618.  179. 

Arizona  Commercial  Mining  Co. — Copper  Output. — 
Month  of—  Feb.  1923.      Jan.  1923.      Dec.  1922.      A'or.  1922. 

Copper  output  (lbs.) 745.000  775.000  681.000  703,000 

—V.  116,  p.  618. 

Atlantic  Works. — Bonds  Offered. — 

The  Old  Colony  Trust  Co..    H(>.stoii.  recently   offered  at    100   and   inl 
$500,000  1st  Mtge.  Sinking  Fund  6',;.  gold  bonds  dated  .Ian.   1    1923.  due 
Jan.  1  1938.      Int.  payable  J.  &  J  .  at  the  office  of  the  Old  Colony  Trust  Co.. 
Boston    trustee.      Free  from  normal  Federal  income  tax  up  to  4%  .    Denom. 
$500  and  $1  ,(p()0  (c*).      Red.  all  or  part  on  any  int.  date  at  105  and  int. 

Security. — Secured  by  a  first  mortgage  on  all  the  land,  buildings  and 
wharve.s  of  Atlinitic-  Works.  loc.iled  at  Fast  Boston.  Ma.ss..  ami  will  consti- 
tute the  sold  funded  debt.  Land  owned  comprisc^s  over  18  acres,  most 
advatitageouslv  situated,  having  a  frontage  on  tne  ship  channel  of  Boston 
Ur.rbor  of  over  1 .050  feet.  On  this  land  are  piers,  docks  and  the  nece,ssary 
buildings  and  equipment.  ,        ,     , 

Purpose  — Proceeds  will  bo  u.sed  to  ac.iun-e  a  large  floating  dry  dock,  to 
retire  floatins  debt,  and  for  other  corporate  purposes. 


Associated  Dry  Goods  Corporation. — Annual  Report. — 
Calendar  Years —  1922.  1921.  1920  1919 

aProfit $3.213. r77     $3,105,758     $1,831,928     $4,244,486 

Other  mc.  of  parent  CO...    1.021,876  396.194  348.162  117.846 


Total $4 

Deduct  exp.  of  parent  co. 

Int.  paid  by  parent  co 

Accounts.  &c..  written  off 

Re.serve  for  F'ederal  taxes 

of  the   parent  co.   and 

wholly  owned  stor.\s 


234.953 

$46,929 

1,329 


426.000 


$3,501,952 

S73.287 

1,100 


$2,180,090 

$29,655 

1.367 


592, toe 


$4,362,331 

$44,756 

3.337 

16,862 


23^.500       1.000.000 


Net  current  profit $3,760,695 

First  Pref.  divs.  (6%) $829,122 

2d  Pref.  divs .  (7  % ) 470 ,  785 

Common  divs.  (4%) 59J.4L0 

Di vs .  on  treasury  stock .  _     Cr .  2 .  72 1 

Balance,  surpias. 


$2,835,565     $1,916,568 

$829,122         $82;/. 122 

470.785  470.785 

599.4G0(3%)449.550 

Cr.2.721         Cr.2.621 


$3,297,375 

$829,122 

470,785 


Cr.2.321 

-$1,864,109        $938,979        $169,732     $1,999,789 

a  Profits  of  retail  dry  goods  stores  wholly  owned,  after  deducting  from 
their  sales  the  cost  of  merchandise  sold,  selling  and  general  expenses  and 
mterest  paid  b.v  them,  and  all  other  adjustments  except  reserves  for  Federal 
taxes. —  V  .  116.  p.  299. 

Atlas  Portland  Cement  Co. — Operations,  &c. — 
The  company's  report  for  Jan.  1923  shows  that  its  mills  operated  at 
about  65%  capacity,  with  an  estimated  production  of  7.657.000  bbls.  of 
fmished  cement,  which  is  nearly  80%  greater  than  the  production  in  Jan. 
1922.  Shipments  during  Jan.  1923  amounted  to  5.550.000  bbls..  an  in- 
crease of  about  89%  over  Jan.  1922.  Stock  of  finished  cement  in  manufac- 
turers' hands  on  Jan.  31  1923  stood  at  11,285,000  bbls.,  as  compared  with 
an  average  of  10.725.000  bbls.  for  the  five-year  period  1919-23. — V.  114.  p. 
2828. 


Atlas  Tack  Corporation. - 

Calendar  Years —  1922. 

Net  sales $2,367,237 

Net  profit  before  taxes..       xl30.270 

Federal  taxes  (est.) Not  stated 

Inventory  WTite-off 


-Earnings,  &c. — 
1921.  1920. 

$1,809,121     $3,044,265 
1C4.099  145.853 

15,000 

403.213  


1919. 
$2,612,572 
417.071 
67.782 


$130,8.53 


1922. 
S 

127.178 
18,054 


LiabilUles — 
Bills  &  accts.  pay. 
Accrued  accounts. 
Res.  for  plant  and 

equipment 

Res.  for  disc..  &c. 
Capital  stock  and 

surplus 3.158.276 


651.571 
8.660 


$349,289 


1921. 
S 

28.923 
9.515 


8.065 
3,»36,170 


Net  profit x$130,270  loss$299.114 

X  Net  profit  after  all  charges. 

Balance  Sheet  Dee.  31. 
1922.  1921. 

Assets —  s  $ 

Plant  &  equipment  52,323,610  $1,537,052 

Cash 94,942        226.982 

Accts.  receivable..       245.881         214.303 
Invest,  in  various 

corporations  ...  6.725  6,725 

Inventories 997.803        739,017 

Liberty  bonds 58,400 

Deferred  charges..        29,769  31,569 

Patents,  trade-mks. 

and  goodwill...       265,007        268,613 
— V.  116,  p.  825. 

Austin  Machinery  Corp.,  Chicago. — IVeiv  Bond  Issue. — 
The  Metropolitan  Trust  Co.  has  been  appointed  trustee  to  secure  an  issue 

of  $3,500,000  First  Mtge.  7%  gold  bonds,  maturing  Feb.  1  1938.— V.  113. 

p.   1577. 

Babson  Park  Company,  Wellesley  Hills,  Mass. — Report. 
Cal.  Years —  1922.       1921. 

Income $96,138  $76,774 

Expenses 45.729     30,866 


Total  (each side) . .  3,963.738     3,082,673 


1922.  1921. 

Pref.  surp .  adjusted .  $38 .057  $4 .358 

Cash  divs.  on  Pref..   16.943  12.665 

Stk.  div.  onCom.stk.  64,7.50  


Net  income $50,410  $45,908 

— V.  115.  p.  872. 


P.  cfeL.  surplus...  $6,773  $37,602 


Bald'win  Locomotive  Works. — Locomotive  Orders. — 
The  company  on  .March  5  r.-ccivtd  orders  for  90  locomotives  as  follows: 

50  for  the  Atlantic  Coast  Line  RR..  and  40  for  the  Southern  Pacific  Co. 

Last  week  the  company  received  an  order  for  25  consolidation  type  freight 

locomotives  from  the  Philadelphia  &  Reading  B.v. 

During  .lanuary  the  comptny  booked  .?1 1.337. 000  of  business  and  in 

February  approximately  .$3l».  1.50.000. — V.  116.  p.  939. 

Baltimore  Gas  Appliance  &  Mfg.  Co. — New  Officers,  &c. 

C.  B.  Elmer  has  been  eh-cled  President  to  succeed  the  late  II.  AV.  Hunter. 
M.  W.  Longfellow  has  been  elected  1st  Vice-Pres..  and  T.  C.  Ratcliff. 
Vice-President . 

Mr.  Longfellow  and  Mr.  T.  C.  Ratcliff  have  been  elected  directors, 
succeeding  Mr.  Hunter  and  P.  J.  Mcintosh. — V.  116.  p.  825. 

Barnsdall  Corporation. — -Annual  Report. — 

Calendar  Years —                   1922.                1921.                1920.  1919. 

Gross  sales  and  earnings.   $9,276,646     .$8,304,090     $7,105,715  $4,064,314 

Oper.  &  general  expenses.   6.473.599       5.651.382       2.970,080  1,782,412 

Net  income 
Other  income. 


$2,803,047 

72.723 


$2,652,708     $4,135,635     $2,281,902 
139,207  715,175  856,757 


Total  income $2 ,875,771 

Interest  paid 897.139 

Federal  taxes 36.229 

Depreciation  &  depletion.  1,270.298 
Drilling  costs  charged  off.  411 .978 
Miscellaneous  charges 


$2,791,915 
899.839 


1.471,8061 
365,120/ 


$4,850,810 

363,764 

365.269 

1.506.364 


$3,138,659 

345.792 

200.000 

1.185.901 


73.028 


Net  income .$260,126 

Previous  surplus $7.373 ,885 

Adjustments I>r  .399.813 

Preni.  on  sale  C^l.  "B"  stk.        

Sur.  of  subs,  not  pre  V. con.        


$55,150 
$6,122,485 


1.713,044 


$2,542,386 
$4,734,932 
£>r.  179,833 
Cr. 400. 000 


$1,406,967 
$3,717,965 


Total  surplus $7,234,198     $7,890,679     $7,497,485  $5,124,932 

Di^-s.   paid   minor  stock- 
holders subsid.  cos 58.524  99.510  

Dividends (2,^)417.285(10)1375.000  390,000 


Profit  &  loss  surplus... x$7, 175,674     $7,373,885     $6,122,485     $4,734,932 

X  Of  which  $286,297  applicable  to  minority  stockholding  in  subsidiar.v 

companies. — V.  116,  p.  618.  518. 

Bassick-Alemite   Corp. — Initial  Dividend. — 
Tne  directors  have  decl.ared  an  initial  dividend  of  50c.  a  sh.ire  on  the 
outstanding  C^ommon  stock,  no  par  value,  payable  April  1  to  holders  of 
record  March  20.     For  offering  of  50.000  shares  of  common  stock,  see  V. 
116.  p.  825.  939. 

Beech  Nut  Packing  Co. — Annual  Report. — 

Calendar  Years —  1922.  1921. 

Not  profits  less  (est.)  Federaltaxes^ $1,937,480        $669,444 

Ca.sh  dividends 468.571  170,160 

Balance,  surplus 

Previous  surpUis. 

Adjustments  (net) 

Stock   dividends 


$1,468,909 

-.  5,384,2;i9 

Dr.  35,807 

4,005,650 


$499,284 
4,793.106 


Profit  and  loss  surplus $2,811 ,691     $5,292,390 

—  V.   116,  p.  413. 

Besse    System    Consolidated    Stores. — Consolidation   of 
Units — New  Financing,  &c. — 

This  company  was  incorporated  in  Mass.  in  Feb.  1923  as  a  consolidation 
of  21  stores  operating  under  the  Be.sso  system  in  the  following  cities:  Spring- 
field.   Holyoke.    Worcester.    Lynn.    Brockton.    Fall    River   and   Pittsfield, 
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KiuM.,  Now  ffiivcn,  TlrldKiijxirt..  Norwnlk,  Mcrlddii  iitul  N<iw  Tlrlt.ilti, 
Ooilil.,  Kaiisns  (Ilt.y,  M»>..  Kiirm:is  (  Ml  y.  Kiiii.,  rortliinil  mid  lliiniror.  Miv, 
NiiMluiii  iiiul  Maiicii(Mt<T.  N.  M..  I'rovldfni-n.  U.  I..  H.vriiiMiKi<.  N.  \..  uikI 
N.  Y.  (Uty.  Tho  coiiNolldatinii  Im  Tor  llm  iiiirpoNn  of  Kn'iilcr  ImihIiicnn  cdii- 
ronUiiicii.     Tho  nUipcm  carry  ini'ii's  and  l>oyM'  appircl  principally.  altlioiiKli 

woiiii'ii's  lines  ari'  <;arrli<l  In  twi>  dp  Ihi of  (In-  slorcN. 

Tho  anlliiirl/cd  caplial  consl.Hls  of  $|  ,:>(:(),()()()  7',  Ut  I'rif.  and  IL'.-VtO 
Ntinrc.1  of  nt)  par  ('nnnnon  st^M-U.  Of  iIiIn  amount.  SI  .l-'<7  000  of  Prof, 
luiil  K.OOO  HharoK  of  Coniinon  ari'  hoInK  Ksnod  .'it  iIiIn  tinio.     Tho  now  ciini- 

Bany  Ih  InsiiIiik  $1  ,I2.'>.()()0  I'ror.  and  M. (1(1(1  Common  sharoN  In  oxchanKi'  for 
»o  prosont.  aNHots  of  (ho  '.'I  coinp.inli'.s.      The  h.danco  of  $U.'iO.(l()()  Pn'f.  In 
boInK  sold  for  caNli  to  |>ro\  Ido  funils  to  flnanco  (In-  oponlnK  of  now  sloros. 
Cutnbinid  Iluhtncr   Shir!. 


Assilx — 
KlxtiiroM... $IU,77n 


Morchandlso 

mils  r(>cclv;d)lo...... 

Mliorl.y  hoiids . 

llnnk  papor ..... 

diiNh 


liiihllilirs- 
Ifost  rvo  for  luxiw 

I'roforrcd  stocif        

Surplus     roproscntixl     by 

K. ()()()  shares  of  (Jonuuoil 


$.11 .00(1 

l.:i7r),(H)o 


Total  (ouch  Hido) . . 


03  t  ,(>(S;^ 

.. $2.003. 7r,H 
IIIki.  HoI.vo 
.\\i  ry .   I\'an- 


SOO.IKl 

i.{.is;i 

tl  .(1(10 
0.0 1 J 
7K1.JII 
Ofliccrs.-     I'nw..  I,.  W.  Ilosso.  Sprhnfriold,  V.-I'rcs..  VV.  J.  Mills.  Hol.voki 
MliKs.,  V.-Pros..  O,  K.   Kolfo.   Lynn.  Mass..   V.-Pr.>H..  \V.   I 
nail  Oily.  Mo  .  and  Trc  is  .  .\rlhur  ll»\-;so.  .Scirsd.ilo,   N.  \. 

Belden  Manufacturing  Co.,  Chicago,  III. — Ronrlx 
Offered. — Tho  ("liicnj^o  Trust  Co.  and  Natioiiiil  C'ily  Hunk, 
ChicaRO,  arc  offering  at  100  and  int.,  $500,000  Lst  MIrc. 

6^2%  ."^orial  fjold  bonds. 

Interest  pnyaMo  J.  *  J.  nt  ChlcnRO  Trust  Co.,  Chlrntro.  trii«!tno,  or 
Bankers  Trtist  (^o..  New  York,  without  deduction  for  normni  Fodoral 
Income  tnx  up  to  2%.  Ifodoomablo  nt  10,'i  and  Intorosi,  on  (iO  days'  notice 
on  any  Interest  date.  Donom.  Sl.OOO.  .ViOO  nnd  $100.  Dated  .Ian.  1 
103.T:  duo  .serially.  Jan.  I   l<»L'.'')  to  .Jan.  1  \9:\7 . 

Data  from  Letter  of  Prcs.  Joseph  C.  Belden,  Chicago,  March   1. 

Com/xifif/.—  Incorporalod  In  Illinois  In  l('02.  Is  one  of  the  host  known 
manufact imrs  of  electrical  wire,  cordage  and  cables  In  this  country. 
Plants  located  In  Chicatto. 

Karniiigs. — Net  ejirnin^rs  after  depreciation  for  the  .Vyear  period  endinn; 
Do<\  .'U  1020.  avoraK<Hi  .?'J17. ;{.">(>  or  over  0  times  present  interest  charwcs 
and  for  the  7-year  period  ending  Oec.  .'U  1022.  avoraKcnl  .'SI2.").1K7.  or 
over  3Vi  times  tho  bond  interest  of  S;?2..'j00.  (Vimnany  ojioratod  at  a 
profit  durinK  1022.  The  net  o.iriiincrs  available  for  interest  and  Fodcr.ii 
tnxiv.:.  after  depreciation,  bulUK  SSI, 032  iu  1922,  compared  with  a  loss  of 
SJ02.40C.  In  1021. 

Pvrpose. — lYoceods  will  be  used  to  furnish  additional  working  capital. 
Balance  Sheet  Doc.  31  1922  {After  New  Financing). 


Assets — 

Oa-sh $158,111 

Notes  &  accounts  rec 620.202 

Inventories 1, 270. 370 

Goods  in  transit 168,877 

l»rcpald  interest,  Ins.,  &C-  14,428 

Sundry  invests,  (at  cost) . .  40.436 

Due  on  sub.sc.  to  cap,  stk.  21 ,788 

Capital  .assets 1,601,000 


Total 

— V.  HI.  p.  1952, 


-$3,919,220 


Liabilities — 

Notes   payable S673.400 

Accounts    payable.. 338.082 

Other  current  a.ssots 1  ,.")()3 

Accruals 18.304 

1st  Mtoce.  serial  6><;s 500.000 

Capital  stock 1,897,700 

Surplus 489,211 


Total  (each  side) .  - . 


-S3.919.220 


Beverly  (Mass.)  Gas  &  Electric  Co, — New  Control. — 
A  controllinK  intert^t  in  this  conpany  ha.s  boon  acquired  by  Cha^l^s  II, 
Tenne.v  &  Co.,  of  Boston .  Stockholders  desirinK  to  sell  their  holdings  to 
t^e  Tonney  interests  rcceivo<l  $275  a  share. 
Now  directors  are:  D  Edgar  Manson  ((Miairman'),  R.  C.  Tenney  (Trcis.), 
D.  AV.  Leavitt.  .John  Wtrt.  Clifford  E.  PaiRc  (1st  V.-P.),  B.  E.  Johnson. — 
V.  S3,  p.  43S, 


Bigelow-Hartford  Carpet  Co. — Annual  Report.- 


Calendar  Years—  1022.  1921 

Nctsjiles $22,6.52,673  .S14,696.764 

Net  earns,  after  deprec. 

&  Federal  taxes 4.010.984        1.049,231 

Preferred  dlvs.  (6%)...  330.000  33f).000 
Common  dividends. *(84  50)724. .500a0%)805000 
To  reserve  account 1,201.250  


1920 
.'?20..582,869 

2,240.2.53 

.330,000 

(9)724.500 


1919. 

Not  stated 

2,088,935 

.330,000 

(8)644,000 


Balance,  surplus. 


$1,761.2.34         S514.231     .$1,185,753     SI. 114,93.- 


*Inserted  by  editor. 


BalarKC  Sheet  December  31. 


Assets — 
Laod,  bldBs.,  Ac. 

(less  reserve) 

Oasb. 

U.  S.  Treas.  ctfs.. 
U.  B.  Liberty  bds. 
Accts.  &  notes  rec. 

(Ics-s  reserves).. 

luveiitorios 

Invest.   In  Enfield 

Realty   Co 

Pref.  (Treas.)  stk. 
Deferred  charges. . 


1923. 
S 

7,477,777 
1,132,448 
1,400,000 
1,504,432 

3,718,885 
6,868,118 

10.000 

1,878.681 

109,784 


1921. 
$ 

6,034,314 

679.243 

1,770,000 

1,973,193 

2,805,474 
4,758,862 

10.000 
1.444,463 


1922. 

S 

5,500,000 

1.141.130 

1,143,634 


LinMlitles— 
6%  Pref.  stock., 
rtccounts  payable. 
Res .  for  Fed .  taxes 
Reserve  account.. 
Res.  for  contln...   1,076,7,58 
Commou  stock. xl  14,238,603/ 

Surplus /  \ 

Dlv.  payable 


1921. 

S 

5,500.000 

7.54.616 

7.56.806 

76,758 


8,050,000 

4.143,619 

283,750 


Total  (each  side). .23, 100, 124  19,565,549 


X  Repre-sented   by    161,000  .shares   Common   stoci 
116,  p.  414. 


no  par   value. — V. 


Billings  &  Spencer  Co.,  Hartford. — Bat.  Sheet  Dec.  31'22 

.Assetx —  j      Liabilities — 

Land.  Hldsrs. ,  &c $1 ,375.935  Common  stock .SI ,000,000 

Cash  in  bank 32.819lPreferredstock 7,50,000 

Accounts  receivable,  &C--       315,222  |  Accounts   payable 02,802 

Merchandise 1 ,505.542  [Notes   payable xl  ,010,000 

Miscellantx)us  securities.^  20,218  Accrued  taxes,  payroll,  &c        31,732 

Deferred  charges 07,588  Surplus 438,793 


Total .-..$3,323.3201     Total. 


-$3,323,326 


X  Notes  payable,  $1,010,000,  will  be  reduced  b.v  the  proceeds  of  the 
issue  of  this  company's  10-ycar  7%  Mtge.  bonds  to  the  aggregrate  amoimt 
of  .S600.000,  authorized  Feb.  26.  which  it  is  understood,  has  been  imder- 
written  by  Putnam  &  Co.  of  Hartford,  Conn. — V.  110,  p.  930. 

Bole   Grain    Co.,    Ltd.,    Winnipeg,  Manitoba. — Bonds. 

Wells-Dickey  Co.,  Minneapolis,  are  offering,  at  par  and  interest.  S220,000 
Pu-.st  (Closed)  Mtge.  63^%  Gold  Bonds.  Date  Feb.  1  1923.  Due  serially 
Feb.  1  1024  to  Feb.  1  1933.  inclusive.  Interest  payable  F.  &  .\.  in  U.  S. 
gold  coin  at  the  M'ells-Dickey  Trust  Co.,  Minneapolis.  Callable  on  00 
days'  notice  at  105  prior  to  Feb.  1  1928  and  at  103  thereafter.  Denom. 
$1 .000  and  ,$500  (c*) .  Tntstoes,  Stuart  W .  Wells,  O.  M .  Corwm  and  L.  E . 
Wakefield.     Registrar,  Wells-Dickey  Trust  Co, 

Compani/- — Chartered  by  the  Government  of  the  Dominion  of  Canada 
Aug.  5  1920  for  the  purpose  of  conducting  a  general  grain  business,  operat- 
ing elevators,  &c. ,  has  recently  acquired  the  elevator  property  of  the  !Nlutual 
Elevator  Co.  at  Fort  William,  Ont.  The  elevator  has  a  total  storage  ca- 
pacity  of  500,000  bu.shels.  It  consists  of  10  concrete  tanks  with  inter- 
mediate spaces  having  a  storage  capacity  of  400,000  bushels  and  a  wooden 
workhou.se  of  approximatel.v  50  bins  with  a  storage  capacity  of  100,000 
bushels.  The  site  of  the  structiu-e  has  587  ft.  of  water  frontage  and  con- 
tains about  4U  acres  of  land. 

Earnings. — Since  completed  in  1010.  the  Mutual  Elevator  has  been  oper- 
ated continuously  at  a  profit,  net  earnings  each  year  bein.g  not  less  than  tlu-eo 
time^  interest  charges  on  this  bond  issue.  In  the  season  from  .Vug.  1  1022 
to  tho  close  of  na\-igation  Dee.  12  1922.  the  elevator  imloaded  8,580.000 
bushels  of  gr.ain  and  since  Dec,  12  1922  more  than  800.000  bushels  adcii- 
tjonal  have  been  handled.  The  elevator  has  been  operated  profitably 
imder  various  circumstances. 

British  Empire  Steel  Corp.,  Ltd.— To  Reduce  Auth.  Cap. 
The  stockholdejs  will  vote  March  21  on  reducing  the  present  authorized 
capital  stock  .as  shown  below.     The  outstanding  stock  will  not  be  affected 


lni.  prof.  A  .S%  rum 

iHt,  prof,  li  7%  cum 

2d   prof.  7%  cum.    . 

Non-ouni.    7%    prof 

<  'oninion 


f^rnmi  i . 

.  $100  fWKI  fHiO 

40,fK)0.fKK» 

I35.()<H),(MI0 

1 5.0(10. OIK) 


A  uthfir1t-»t- 


I'tojmatid. 

«ii<i  ono.nno 

7ft.(KH).OI)() 


tantUrtQ. 

I7.n40.26« 
67.3W).(K)0 


210(100.(100        7/>.000.0(X)       ^,460.000 


ToUl $600,(MK),000  $2«),fXX).(KK)  n>l9.440,200 

•  I,<«s  $7,.10I.'I2S  7%  2d  Prnf.  <;unnil    .ind  $.'i,I44.«00  Oommon  hnlel 
by  i-oiiNtlluont  ciimpunloii.-  V.   110,  ji,  020. 

Bucyrus  Co.  —r)ii>fdfTii/x  on  Arrniiril  nf  .Srrrrir^      KurninqH. 

Tho  dlroctors  diM-larod   tho  rognl.ir  ouarl-iTly  dlvldl^nd   of   I  *< 'Z    iiod   a 
divldiwiil  r)f   I.J  of  I  '-;   on  account,  of  baik  dlvldond'i  on  the  I'rofrTrofl  vtork, 
Imtli  payable  April  2  (o  lioldrrN  of  roi'ord   M;irr-li  20.     On  Jan.  2  lint  3H% 
wa.s  p.ilil  <ni  lioeounl   of  dividend  ac<  tiiniila'lonit  on  the  Prorfriod  MUM:k. 
Inamie  Account  fur  (-'nlrndiir   Yenrn. 

1022.  1021,  1920.  1010. 

Not  o:iridn>r<  after  Inlorcht, 

l,ix«w,d<'preclallon,.V;o.     3740. .301  $M5.00.'i  fl.OIO.OHl         108'.^. 503 

Preforr.xl  dlvK.  paid.. (10^)420,000(7 .Ul-300,()00  (12)480. 0<)OfflH)220.000 

lliilanco.  Niirplun $320,301         $145.90.5        $5.30,0»4         $702,563 

Note. — Climnl.itlvo  fllvldonds  on   the  $1,000,000   I'rof.   ifock   nittn''iKat« 
17';;,  lifter  deduct Ing  divhhmd  payable  April  2  1023.— V,  I  l.'i,  p.  2481. 


New  fHreclor. — 

riM'Uir  u>  hikxxitmI  kti«  loko 


By-Products  Coke  Corporation. — 

l\  .    K      l\n  ipp  oi'  ( "hie;! no  h  i'^  In  en  elided  n  <[ 
C.   T.    lloynlon.       V.    11.1,   p.    101.5 

California  Telephone  &  Light  Co.    -Merntr. 
S.o  Pacific  (ias  A;  Klootrlc  <;o.  below. — V,  IIR,  p.  140. 

Callahan  Zinc-Lead  Co.—  Hhipmenl/i .— 

Miinlh.il-                                        /••//)   1023  ./«n.l023.  />cr.|022. 

/.inc  concentrates  (lbs.) . -3. .380.000  4.220.000  3.4'K»,00O 

I.o  id  concentrates  (lbs.) 1,040.000  2.400.000  2..340.(KW) 

Silver  (ozs.) .        18.430  22.800           22.200 

-V     11(1.  p    72.5.   181. 


yVoB.1022 
2,00.3.(KK» 
M75.0(H> 
0,80ft 


Calumet  &  Arizona  Mining  Co. — Production — IHrectorfi 


Mimlh  of- 


Feb.  1923.      .Ian.  1023        /><■..  1022.      Nor.  1022. 


■opper  production  (lbs.)     2.998.000       3.738,000       3..582.(X;0       3.208,fX)0 
Dr.    CMiarlos    Rrigsfs   of  Cleveland. 


C;ilumont.    Mi<'h.,    ha\e   hecMi 


Ohio,    and    Frank   J.    llohl-IIaas   of 
Iccted   directors  to  suc/'»wd  the  lato  Ohas. 


IJrIu'Ks  Sr.  and  the  late  P(  lor  Uuppi;.— V.  110,  p.  940. 

Checker   Cab   Mfg.    Co.— Directors. — 

The  ro!lo«ing  have;  been  elected  dirtxitors:  A.  ron  E.  Norman.  Ch-'»lrman. 
.fohn  E.  Campbell.  Lewis  L.  (Marke,  P;inl  .Stamm.  Sidney  H.ichracJi,  Eugene 
L.  (Jaroy.  Walter  I...  Kronebexgor.  Peter  J.  M;ilonoy  and  Mayer  L.  Halff. 
— V.   110.  p.  Old. 

Chile  Copper  Co. — Next)  Board  of  Directors — Control  For- 
mally Passes  to  Anaconda  Copper  Mining  Co. — 

The  Anaconda  Copper  Mining  (^o  having  ac<|uired  control  of  the  Chile 
(-opper  Co..  the  board  of  directors  now  comprise  the  following:  John  D. 
Ry.in,  Ch;iirm;in  of  the  board  of  the  Anaconda  Copper  Mining  Co.  (Ohalr- 
m,in).  C.  F.  Kellev  (Pres.1,  B.  B.  Thayer  (V.-Prt.s.).  A.  H.  M<Iln  (S(!C 
&  Tre<as.).  P.  A.  Rockefeller,  Nicholas  S.  Brady,  Daniel  J.  Miller  and 
(itKirgc  II .  Church.  The  retiring  directors  are:  Daniel  Guggenheim,  Murry 
Ciuggenheim,  S.  R.  Guggenheim,  E.  A.  Guggenheim,  H.  F.  Guggenheim, 
W.  E.  Bennett,  .V.  C.  Burrage,  Rus.sell  Burrage,  H.  L.  Challfoux,  R,  C. 
Klugescheid,  J.  K.  MacGowan,  E.  Earl  Moran,  .1.  N.  Steele  and  O.  A. 
Wilson.     Tho  board  was  reduced  to  11  members. — V.  116,  p.  940. 

Chile    Exploration    Co. — New   Officers   and   Directors. — 

The  board  li.is  been  reduced  lo  15  in  number,  and  the  following  new 
directors  have  been  elected:  John  D.  Ryan  (Chairm.m).  C.  F.  Kelley 
(Pre.s.),  B.  B.  Thayer  (V.-Prcs.),  P.  .-\.  Rockefeller.  Nicholas  M.  Brady. 
Charles  F.  Brooker,  George  U.  Church.  Andrew  J.  Miller  and  A.  11. 
Melin  (St-c.  &  Treas.). 

The  retiring  directors  are:  W,  E.  Bennett.  A.  C.  Burrage.  Russell  Bur- 
rage, A.  C.  Burrage  Jr.,  Joseph  Chalifoux.  Jo.-oph  Glendenln,  Daniel 
Guggenheim,  Murry  Guggenheim,  S.  K.  Guggenheim,  E  .\.  Guggenheim, 
H.  F.  (Juggenheim,  Fred  Hellman,  William  Loeb,  J.  K.  MacCiowan, 
J.  N.  Steel  and  C.  A,  Wilson.— V.  112,  p,  665. 

Chino  Copper  Co. — Listing. — 

The  Boston  Stock  Exchange  has  atithorized  for  the  list  30,000  additiona 
.shkres  capital  stock  (par  S5) . 

Production  and  Sales  for  the  Years  1918  to  1022. 


Production , 
Net  Pounds. 

1918 75,055,041 

1919 40,488,700 

1920.. 44,051,840 

1021 9,137,282 

1922 28,406,314 


1922. 

S 


Co.'it 
Per  Potind. 
17.178 
15.. 53 
14.07 
15.07 
12.10 

Balance  Sheet  Dec.  31. 
1921. 


Pounds 
Sold. 
00,375. .580 
38.1,30.200 
30.352.870 
35,213,007 
22,868,451 


Property   a«ct 10,447,324  10,709,609 

Investments 2,109,310  1,567,711 

Copper  on  hand  & 

2.552.191  1,365,483 
79,579  .550,745 

1.317.192  1,416,342 
53,046  181.652 


in  transit. 

Ore  at  mill,  &c 

Matls.  &  supplies- 

Accts.  receivable. . 

Marketable  seos.. 

Cash  due  for  cop- 
per delivcriK! 

Cash  on  hand  and 
in  banks- 

Deferred  charges. . 

Accrued  interest, 
prepaid  ins..  Ac. 

Copp.  Exp.  Assn. 
.surplus 


75,000 


325,945         354,556 


97,073 
5,323,417 

245,948 


699,603 
5,003,018 


437,766 


1922. 
$ 

4.349.9O0 


Liabilities — 
Capital  stock. 
Bills  payable 

Loans    and    notes 

payable 1,364,612 

Accts.  payable...  •*40,.562 
Treatment  charges 

accrued.- 335,081 

Re.serve  for  taxes, 

insiirance,  &c..  1,513,699 
Surplus   from   sale 

of  securities 2,995,2.53 


Price 
PT  lb 
24.810 
18.324 
17.863 
13.08s 
13.6()o 

1921 
$ 
4,.349.900 
750.000 


.39,304 

2.8,937 

1,547,387 

2,995.253 


Surplus  from  oper.ll.736.91S  12.575,704 


Tot.  (each  side)   22.638,026  22,286.485 


Report  for  Fourth  Quarter  of  1922.— 

The  45th  quarterly  report  covering  the  fourth  quarter  of  1922  shows: 

Production . — Net  production  of  copp'.T  contained  in  concentrates  from  mill 

operations,  after  smelter  deductions,  is  shown  in  the  following  tabulation. 

set  out  in  comparison  with  tho  net  production  (in  pounds)  of  each  of  tho 

quarterl.v  periods  subsequent  to  resumption  of  operations  in  April  1922: 

Fourth  Quarter.  I  Third  Quarter.  I  Second  QuarU-r. 

October 3.799,487  July 2.040.308 (April 1,140.070 

November.^   3.805.100  August 3.302.402;May .    1.670.084 

December-.-   4.941.271  j  September  ..   3.2.59.505 1  June 3.840.511 

9.2O8.275I      Total 6.6.52,174 

3.009.425  i Monthly  avg.  2.217.391 

■UbQiKir.  .idQtiar.         2d  Quar . 

Siei.OlO  to.ts.S4S.427  7oss.«43.222 

21.012     40.311     40.480 


Total 12 ..545,805  I      Tota  1 

Monthly  avg.  4.181.955;Monthly  avg. 

Financial  Results  1922 — 

Operating  profit - 

Misc.  income,  incl.  value  of  pree.  meial 


Operating  gain S182.029      /o.t.s?2.116  $3,258 

Shutdown  and  non-operating  expenses        45.206  129,380 

Net  Profit 5182.629 

— V.  110,  p.  725. 

Cincinnati  Iron  &  Steel  Co. — Sale. — 
The  jilant,   warehouses  ;in<l   business  of  this  comp:iny 
to  Joseph  1*.  R.verson  &  Sons  of  Chicago. 

Citizens  Gas  Co.   (of  Indianapolis). — Rate  Case. — 
Special  Ma.ster  WiUiam  P.  Kappes  in  his  final  report  finds  that  90  cent.s 
per  1.000  cu.  ft.  for  gas  as  the  rate  ordered  b.v  the  Indiana  P.  S.  Commission 
for  the  company  to  charge  was  confi.scator.v  and  has  so  recommended  to  the 


to!fsS47,323  JnssS  126. 131 


have  been  •■■old 
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V.  S.  Court  for  the  District  of  Indiana.  In  May  1922  (V.  114.  p.  2363)  the 
company  obtained  a  restrainin?  order  enjoinins  the  Commission  from  en- 
forcing the  90-cent.rate  and  proceeded  to  collect  .SI  20  per  1.000.  the  excess 
over  90  cents  being  impounded  until  final  settlement  of  the  case.  While 
the  report  does  not  fix  any  rate,  the  master  finds  that  in  order  to  produce 
a  fair  return  on  its  property  used  and  useful  in  public  service,  the  lowest 
rate  would  be  $1  33  per  1,000  cu.  ft. — V.  116,  p.  519. 

Clinchfield   Coal    Corp. — Debentures   Called — Report. — 

Cerli:in  lO-year  8'~c  SinkinB  Fuufl  Gold  Debentures,  dated  April  1  1921. 
aggregating  S36.000.  have  been  ciUed  for  redemption  April  1  at  105  and 
iDt.  at  the  Equitable  Trust  Co.,  trustee.  37  Wall  St..  N.  V.  City. 

Calendar  Years —  1922.  1921. 

Net  earnings $1,041,695        $998,648 

Fixed  ch.irges 124.384  120.923 

Sinking  fund  for  Preferred  stock  retirement 54.765  43.544 

Federal  income  tax?s.. 1.37. ,597  139.681 

Preferred  dividends 89.816  94.252 

Common  dividends 545. .535  327.321 


Balance,  surplus. 
-V.  116,  p.  826. 


$89,598        $272,925 


Cluett,  Peabody  &  Co.,  Inc. — Balance  Sheet  Dec.  31. — 


1922. 

Realestate 4,263,675 

Good-will,   patent 

rights,     trade 

names,  &c 18,275.000 

Cash 1.607,2.';6 

Accts.  receivable.. a3. 615. 297 
Misc.  Investments.         13.140 

Merchandise 9,908,802 

Pref.  stk.  In  treas.      110,000 


1921. 

$ 

1,238,336 


275.000 
.986,414 
.864,886 

13.100 
650,202 

40,000 


1922. 
LlahilUies—  S 

Common  stock. ..18, 000, 000 
Preferrpd  stock. ..bS, 482, 000 

Bills  payable 3,200,000 

.Accounts  pa.vable.        83.396 
Reserve  for  taxes.      593.254 
Fref .  dividend  pay- 
able Jan.  1 146,510 

Surplus 7,348,009 


18 


1921. 

•S 
000,000 
.482.000 
,000.000 
211, .505 

41,524 

147,735 
,185,233 


Total 37,853,170  34,067,997       Total 37.853,170  34,067,997 

a  After  deducting  risiTve  for  Cd-sa  disoouut.     b  Preferred  slock.  Sf9.000,- 
000.  l&ss  unissued,  .3518.000,  leaving  .S8,482.000.  as  shown  above. 
The  usual  comparative  income  account  was  published  in  V.  116.  p.  620. 

Clyde    &    Sissiboo    Pulp    Co.,    Ltd. — Bonds   Offered. — 

Aeiiiilius  J.r\is  &  (^o  .  -Ltd.,  Toronto,  are  offering  at  101/  and  int., 
$500,000  1st  Mtge.  6!^%  20-Ye.ir  Sinking  Fund  gold  bonds.  Guaranteed 
uncondition -ily.  principal  and  interest,  by  Becker  &  Co.,  Ltd.,  of  London, 
Eng.      A  circular  shov. s. 

Interest  payable  F.  &  A.  at  Royal  Bank  of  Canada,  Montreal.  Tbronto. 
Halifax  or  St.  John,  or  in  U.  S.  currency  at  Agency  of  Koyal  Bank  of 
Canada,  New  York.  Dcnom.  $1,000  and  S500  (c*).  Royal  Trust  Co., 
Montreal,  tru.stee. 

Capitaliznlion —  Aiithorizrd .     '  Issued. 

6H%  1st  (Closed)  Mtge.  bonds,  due  1943 $1,000,000     $.500,000 

Common  shares 750. 000       750.000 

Copmany. — Owns  and  operates  two  groundwood  mills  of  a  substantial 
tJTje.  recently  equipped  with  modern  machinery,  and  having  a  c;.p  icity 
of  13,000  tons  of  groundwood  pulp  per  annum.  Company  owns  32.157 
acres  of  freehold  and  44.936  acres  of  leasehold  timber  land  in  Pro\'ince 
of  Nova  Scotia,  conveniently  located  with  respect  to  comp  in.v's  mills. 

Company's  entire  output  over  a  period  of  20  years  is  sold  under  contract 
with  Becker  &  Co.,  Ltd.,  who  agree  to  dispose  of  the  same  at  prevailing 
market  prices  covering  that  period,  less  the  usual  commission. 

Guaranty. — Principal,  interest  and  sinking  fund  guaranteed  uncon- 
ditionally by  Becker  &  Co..  Ltd.,  of  London,  whose  business  is  the  largest 
of  its  kind  in  the  world,  being  merchants,  manufacturers  and  importers 
of  wood  pulp  and  other  raw  materials  used  in  the  manufacturing  of  pipar. 
The  guarantor  holds  controlling  interest  in  subsidiary  companies  operating 
In  France,  Italy.  Norway.  Sweden  and  United  States,  with  agencies  in 
the  Argentine.  Brazil.  Mexico.  China  and  Japan,  and  had  a  turnover  of 
more  than  £6.700,000  in  1921.  They  also  operate  their  own  fleet  of 
steamers. 

Earnings. — Average  annual  net  earnings  of  the  guarantor  for  the  6 
years  ending  March  31  1922  available  for  the  purpose  of  this  guarantee, 
amounted  to  more  than  10  times  bond  interest  requirements  on  this  is.sue. 
Profits  from  Clyde  &  Sissiboo  Puip  Co.,  since  they  were  acquired  by 
Becker  &  Co..  Ltd.,  over  three  years  ago.  have  averaged  S78.000  per 
annum,  an  amount  equal  to  more  than  twice  bond  interest  requirements. 

Sinking  Fund. — An  annual  cumulative  sinlcing  fund  will  commence 
Feb.  1  1925.  a  sum  equal  to  \]4%  of  all  1st  Mtge,  6!^%  bonds  issued, 
together  with  the  accrued  interest  on  bonds  previously  redeemed. 

Colorado  Fuel  &  Iron  Co. — Annual  Report. — 
The  company  reports  for  the  year  ended  Dec.  31   1922  net  earnings  of 
$3,261,327,  compared  with  $1,773,505  in  1921,  and  a  deficit  after  deprecia- 
tion, taxes.  &c.,  of  $654,944,  against  $2,371,171  in  the  previous  year  — 
V.  115,  p.  2482. 

Columbus  McKinnon  Chain  Co. — Pref.  Slock  Offered. — 
A  syndicate  of  Cleveland  bankers,  including  Claude  Meeker.  Otis  & 
Co.,  and  others  recently  offered  $260,000  8%  Cumul.  Pref.  stock  at 
par  (SlOO).  .\  block  of  Common  stock  was  also  offered  for  subscription. 
The  offering  of  stock  involved  no  new  financing  on  the  pirt  of  the  company. 
It  is  a  p  irt  of  an  interest  whose  recent  purchase  restores  the  control  of 
the  compel  ny  to  the  original  Columbus  management. 

The  company  is  one  of  the  two  companies  in  the  United  States  manu- 
facturing a  complete  line  of  chains.  Operations  for  the  17  years  ending 
July  1  1917  were  conducted  at  an  average  annual  profit  of  16%  on  the 
total  capital  stock.  Only  one  year  showed  a  loss,  and  that  of  less  than 
1%.  The  present  company  was  incorporated  Oct.  1  1917  and  in  the 
6K  years  since,  net  earnings  have  averaged  30.2%  on  the  Preferred  stock 
now  outstanding. 

Directors. — I.  B.  Cameron,  Howard  C.  Park,  Julius  F.  Stone  (V  -Pres.,) 
Charles  M.  Wambaugh  (Frcs.).  James  M.  Carter  (V.-Pres.)  Buffalo, 
Cyrus  Huling.  Scott  A,  Webb.  Columbus,  Ohio. 

Balance  Sheet  (E.st.)  Dec.  31  1922  [Co.  and  Can.  Sub.  Co.]. 


Assets — 

Cash $165,250 

Notes  &  accts.  receivable.  350.669 

Inventory.. 895.000 

Land,  buildings,  &c 1,647.711 

Good-will 400,000 

Patents 81.413 

Deferred  charges 


Liabilities — 

Notes   payable $418,500 

Accounts    payable 157,000 

Income  tax  (not  due) 3.862 

Accrued    items 14.312 

Stock  sub.  CO.  not  owned.  600 

Preferred  stock 843.900 

77,137  ICommou  stock. 1.732.000 

[Surplus 447,007 


Total  (each  side) $3,617,181] 

—V.  115.  p.  2271. 

Commonwealth  Power  Corp. — Earnings  {incl 
Calendar  Years —  1922. 

Gross   earnings ,$26.386,03 1 

Operating  expen.ses.  including  taxes  &  maintenance  16.290.487 

Fixed  ch;i rges  (see  Note) 6 ,072 .946 

Dividend  Preferred  stock 1,440,000 


,  Subs.)— 

1921. 

$24,803,984 

15.711.330 

5,669.311 

1.440.000 


Balance .$2. 582. ,597     $2,043,342 

Note. — Inchides  interest,  amortization  of  debt  discount  and  dividends  on 
outstanding   Pref.   stock   of  constituent   companies. 

President  Hardy  states:  "The  volume  of  business  done  by  the  Common- 
wealth Power  Corp.  properties  in  1922  showed  a  substantial  gain  over  the 
previous  year  due  to  the  big  improvement  which  took  place  in  manufac- 
turing and  building  operations.  The  company's  .sales  of  electricity  for  the 
year  amounted  to  491.257.792  k.w.  hours,  an  increase  of  72.164.525  over 
1921.  while  gas  s.ilos  amounted  to  3, 807. 422. 300  cubic  feet,  an  increase 
of  237,957  300.  During  the  same  period  there  were  in.stalled  23.267  elec- 
tric and  5.152  gas  meters,  making  a  grand  total  of  325.250  in  service  as 
of  Dec.  31   last."— V     115.  p.  2909. 

Consolidated  Textile  Corp. —  Unfilled  Orders. — 
Unlilled  orders  on  the  books  at  the  close  of  business  Feb.  28.  it  is  stated, 
■were  $4,600,000  in  excess  of  those  a  year  ago.     February  billings  exceeded 
tho-ie  of  Feb.   1922  by  approximately  $2.000.000.— V,   116    p.  620. 

Continental  Can  Co.,  Inc. — New  Officers.  &c. — 

F.  A.  VandiTlip.  J.  Horace  Harding  and  Chas.  V  .  Kich  tiave  been  elected 
members  of  the  executive  committee.  J.  <3.  Taliaferro,  S.  J.  Steele  and  F. 
A.  Prahl  have  been  elected  Vice-Presidents,  the  latter  two  in  charge  of  sales 
and  manufacture,  respectively. — V.  116,  p.  940. 


Continental  Paper  Products,  Ltd. — Bonds  Offered. — 
Royal  Securities  Corp.,  Ltd.,  IMontreal,  are  offering  at  99 J^ 
and  int.  $750,000  6H%  1st  Mtge.  &  CoU.  Trust  20- Year 
Convertible  Sinking  Fund  gold  bonds,  Series  "A."  A  cir- 
cular shows: 

Dated  Feb.  1  1923.  Due  Feb.  1  1943.  Int.  payable  P.  &  A.  at  Bank  of 
Nova  Scocia.  Montreal.  Toronto,  Ottawa  and  Halifax,  in  Canadian  gold 
coin:  or  at  agents  of  Bank  of  Nova  Scotia,  New  York,  in  United  States  gold 
coin.  Denom.  SI  .000  and  $500  (c*).  Red.  all  or  part  on  60  days'  notice 
at  107  'A  to  1928.  105  thereafter  to  1933.  102  H  thereafter  to  1938,  100  there- 
after to  1943.     Montreal  Trust  Co.,  trustee. 

Capitalization —  Authorized.         Issued. 

6  H%  1st  Mtge.  &  Coll.  Trust  bonds.  Series  "A"... $1.500. COO        $7.50,000 

7%  Participating  Preferred  shares 7.50.000  725,000 

Common  .stock 1.25O.C0O  750,000 

Convertible . — Series  "A"  bonds  are  convertiole  into  an  equal  par  value  of 
Common  shares. 

Company. — Continental  Paper  &  Bag  Mills  owns  all  the  share  capital  of 
Continental  Paper  Products,  Ltd..  which  owns  all  the  share  capital  of  Con- 
tinental Wood  Products  Co.,  Ltd. 

The  Continental  Paper  Products  owns  and  oparates  at  Ottawa,  Ont.,  one 
of  the  largest  plants  in  Canada  for  the  manufacture  of  paper  bags  and  paper 
products.  Continental  Wood  Products  operates  at  ELsas.  Ont..  a  modern 
plant  for  the  manufacture  of  lumber,  with  an  annual  capacity  of  10.000.000 
feet:  also  a  wood  preparing  plant  with  an  annual  capacity  of  30,000  cords. 
It  owns  48.000  acres  of  frceiiold  timber  lands  in  northern  Ontario  and  con- 
trols bv  lease  51.840  acn-^s  additional.  These  limits  are  estimated  to  con- 
tain not  less  than  300.000.000  feet. 

Security. — Secured  by  first  mortgage  on  all  assets  of  Continental  Paper 
Products,  Ltd..  and  by  collateral  deposit  of  $750,000  1st  Mtge.  bonds  of 
Continental  Wood  Products  Co.,  Ltd. 

.Sinking  Fund. — An  annual  sinking  fund  of  3% ,  plus  an  amount  equal  to 
$1  per  cord  on  wood  cut  from  freehold  limits  of  Continental  Wood  Products 
Co.,  Ltd..  commences  operation  Fel).  1  1924.  and  will  be  used  for  the  piu:- 
chase  of  bonds  at  not  more  than  redemption  prices. 

Earnings. — Net  earnings  of  Continent;^!  Paper  Products,  Ltd.,  after  de- 
ducting operating  expenses,  maintenan-e  and  rep:iirs.  and  available  for 
depreciation  and  interest,  were  as  follows:  1919.  S117.419;  1920,  $152,146; 
1921.  $89,221;  1922.  $105,089.  or  an  average  of  $115,969  per  annum  avaU- 
able  for  annual  bond  interest  of  $48,750. 

Guaranlu. — Bonds  are  unconditionally  guaranteed  by  Continental  Paper. 
&   Bag  Mills  of  New  York. 

Corono  (Calif.)  Power  &  Water  Co. — Boiids  Paid. — 
The  .«213.000  6%  bonds  due  March  1  1923  were  paid  off  at  maturity 
at  Pacific-Southwest  Tru.st  &  Savings  Bank  of  Los  Angeles.  In  connection 
with  this  payment  the  Temiscal  Water  Co.  issued  SI .350.000  614%  serial 
notes  dated  March  1  1923,  and  due  825,000  each  year  tmtil  paid.  The 
bankers  handling  the  offering  are  Security  Trust  &  Savings  Bank,  Los 
Angeles. — V.  83,  p.  495. 

Cosden  &  Co. — May  Merge  icUh  Standard  Oil  of  Indiana. — 

See  .standard  Oil  Co.  of  Indiana  below. — V.  116,  p.  182. 

Crunden-Martin  Mfg.  Co.,  St.  Louis,  Mo. — 

Tlie  company  has  declared  a  dividend  of  10%  on  the  outstanding  12,074 
shares  of  Cominon  stock,  par  .$100,  payable  in  four  quarterly  installments 
of  2H%  each  on  the  following  dates:  M  irch  10.  June  11,  Sept.  10,  and 
Dec.  10.  The  company  in  1922  p  lid  3T%  in  the  Common,  in  1921,  50%, 
in  1920,  70%,  in  1919,  40%.  in  1918.  60%.  List  summer  a  100%  stock 
dividend  was  paid  on  the  Common  stock. — V.  87.  p.  482. 

Dome  Mines  Co.,  Ltd. — Production. — 

Month  of  Ff&.1923.   Jan. 1923.   Dec. 1922. 

Gold  production  (valued  at) $366,415     $403,511     $361,213 

— V.  116.  p.  621.  416. 

Du  Pont  Motors,  Inc. — Registrar — Transfer  Ayent. — 
The  Metropolitan  Trust  Co.  has  been  appointed  registrar  of  the  capital 

.stock,  consisting  of  250,000  shares,  no  par  value. 

Tae  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  Transfer  Agent 

of  the  stock.— V.  116,  p.  827. 

Duquesne  Light  Co.,  Pittsburgh. — Pref.  Stock  Sold. — 
Lee,  Higginson  &  Co.,  Ladenburgh,  Thalmann  &  Co.  and  , 
Hayden,  Stone  &  Co.,  have  sold  at  103  and  div.,  to  yield 
6.80%,  Ist  Pref.  (a.  &  d.)  stock,  7%  Cumul.,  Series  A  (see 
advertising  pages). 

Dividends  payable  Q.-M.  Callable  as  a  whole  or  in  part  at  $115  and  dlvs. 
Exempt  from  present  Penna.  4  mills  tax.  Registrars,  First  National  Bank, 
New  York;  Fidelity  Title  &  Tru.st  Co.,  I'ittsburgn.  Transfer  agents: 
Chase  National  Barik,  New  York;  Union  Trust  Co.,  Pittsburgh. 

Listing. — Application  will  be  made  to  list  stock  on  N.  Y.  Stock  Exchange. 

Capitalization  aft'-r  this  financing —  Authorized.  Outstanding. 

1st  Mtge.  &  Coll.  Tr.  6s.  1919 $100,000,000  $31,718,500 

Bonds  of  leased  and  subsidiary  companies (Closed)  1,730. "^00 

1st  Pref.  stock  (this  issue) 150.000.000     15,000.000 

Partic.  (2d)  Pref.  stock  (Series  A.  8%  Cumul.). ..125. 000,000  10.000.000 
Common  stock 25.000,000     18,226.000 

Data   from   Letter   of   A.    W.   Thompson,    President,    March    7    1923. 

Company. — Directh'  or  tnrough  sulisidiaries,  does  substantially  all  the 
commercial  electric  light  and  power  business  in  city  of  Pittsburgh  and  In 
the  greater  part  of  Allegheny  and  Beaver  counties.  Pa,  Territory  served 
has  an  area  of  approximately  1,000  sq.  miles,  includes  the  neart  of  Pitts- 
burgh district  and  h,as  population  in  excess  of  1,100,000.  Electrical  output 
of  sv.stem  in  1922  was  845.227.690  k.w.  hours.  

Properties  include  power  plants  of  361,000  h.p.  capacity,  178  sub- 
stations and  10.225  miles  of  distribution  lines.  Main  power  plants:  Brunot 
Island,  160.000  h.p.  capacity,  on  Ohio  River,  in  city  of  Pittsburgh;  Colfax, 
present  capacity  160,000  h.p.,  ultimate  capacity  400,000  h.p.,  on  Allegheny 
River  within  13  miles  of  business  centre  of  Pitt.sburgh,  served  by  coal  mine 
within  2  miles  of  plant,  connected  by  railroad,  both  operated  by  affiliated 
companies.  These  constitute  two  of  largest  and  most  important  steam 
electric  power  plants  in  United  States. 

1918.  1919.  1920.       .      1921.  1922. 

Earns.  Cal.  Years         $  $  $  $     „     .„  „J,  .,.» 

Gross  earnings. -11,505,315  11,917,567  15,005.173  16,092.270  16,928.746 

^Preferr'^ed'diJs.''  2,112,681  3,224,617  3.362.347  4,032,977  4,232,734 
Net  income  of  $4,232,734  available  for  dividends,  for  calendar  year  1922 
was  more  than  4  times  the  $1.0,50,000  dividend  requu-ement  on  this  i^ue. 
For  toe  5  years  ended  Dec.  31  1922  average  not  income  available  for  divi- 
dends was  .$3,393,071,  or  about  3K  times  this  dividend  requirement. 

Purpose. — Proceeds  of  tnis  is.sue  of  $15,000,000  1st  Pref.  stock.  7% 
Cumul.,  Series  A,  together  with  the  proceeds  of  $10,000,000  Partic.  (2d) 
8%  Cumul  Pref.  stock,  will  provide  for  the  retirement  of  previously 
outstanding  senior  securities  of  the  company  and  will  provide  more  than 
$9,000,000  cash  for  acquisition  of  additional  property  and  for  additions, 
extensions  and  improvements  to  existing  property,  including  the  Installation 
of  a  new  40,000  h.p.  unit  at  the  company's  Colfax  power  plant. — V.  lib, 
p.  941.  •«* 

Durant  Motors,  Inc. — Status. — 

During  .laiiu.irv  more  than  10,750  cars  were  built  and  marketed  m 
plants  owned  or  controlled  by  this  company.  Actual  figures  for  December 
sliow  7.637  Durant  and  Star  cars  procfuced,  bringing  the  total  at  the  end 
of  the  vear  to  58.379  and  the  total  to  date,  including  all  Durant-built  lines, 
to  more  than  70.000  motor  cars  and  trucks.  The  production  of  Star 
cars  has  now  reached  an  average  of  over  350  a  day.  President  W.  O. 
Durant  announces  that  the  number  of  shareholders  of  Durant  company 
securities  at  the  end  of  January  totaled  216.381.  The  total  producUon 
of  the  Durant  Motor  Co.  of  California  in  January  was  2,145  cars.  The 
Durant  Motor  Co.  of  Michigan,  at  Lansing,  in  January  produced  4,950 

'^'^fiie  company  announces  that  on  Aug.  1  next,  when  present  building 
operations  are  completed,  the  combined  capacity  of  all  Durant  plants  wju 
be  667,2.50  automobiles  a  year.  All  but  two  plants,  with  a  total  capacity 
of  517.260  cars,  are  now  operating, — V.  116.  p.  827.  182. 
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Earl  Motors,  Inc. — Rcnrqnniznlion. — 

Ai'fDplliiK'  li>  I.kUhoii.  MIi-Ii..  (llNiiMlchcH.  tliK  I'.iirl  Miil<ir:<  ^^lttlllfn^t\lrl}^g 
Co.  lias  CDitiiih'tcil  Its  liicor|)(ir.illiiii  witli  a  piilcl  In  caiiilul  of  $1 ,()()().()()(). 
Till' coiiijiany  lias  li'asod  and  will  operate  the  Karl  Motoni,  Inc.,  plants  und 
will  roiillimo  the  i)rii(lu('tloii  anil  sale  nl'  Karl  carH. 

'rim  aN.sctN  of  tfic  cDinpaiiy,  llie  illspatcli  slati'K.  hIiow  lnv«ntorlr>H  iif  raw 
and  worlu'il  inalerials.  riiiislie<l  and  iiarllv  rinlshrd  caPH,  Ac.  of  $1  ..('.'.{ ..S7H; 
notes  and  aecoiiiils  reeilvahle  of  SlOl.DTI.  and  ■•.•isli  of  *l  L'.t  .."iHO.  while  the 
llablllllim  show  tnde  eredllors,  ueenied  paymllH,  tiixen.  IntereHl,.  iVc.  iif 
$17:t.r)li7.  and  deferred  llahllllles.  dealers'  di'posltH.  Ac.  of  SS.'i.'JSfl.  Tim 
oxc<'ss  of  <'iirn'id.  assets  over  eiirrent  liabilities  .iTnolinls  tci  $1  ."_'(>.'<. .IHH. 

The  dlMiialehes  further  st.ilc  Arr.iiitri'inents  have  been  eoniplefeil  with 
t'hlc.iKo  bankers  for  a  liberal  line  of  eredlt.  whiili  eiiablis  the  purchase  of 
addltlon.il  material  neeessarv  to  nianiifaeture  the  larwe  nundier  of  aulonio- 
blles  now  eontrieted  for  bv  di'alers  ;ind  distributers  Ihroimhoiit  the  l'nlle<l 
Slates  and  forelKn  i-ouiitrles.  This,  taken  In  eonjuncl  Ion  wllli  tlu'  above 
Ntat<>nie!it .  plaees  It  In  a  Kood  financial  position.  All  Indications  point  to  a 
siicctwsfiil  .\ear.  It  Is  said.  Tlieconipain  li.is  on  flle.i  larije  ninober  of  orihrs 
und  will  Increase  prodiiellon  raphll.v  until  the  niaNlniinn  capacity  Isreai'hed. 
—V.  lir>.  |).  2.<.sr.. 

East  Ohio  Gas  Co. — Cilii  Propones  Frntichisc. — 

The  City  <  'ouiicil  of  ( 'leveland.  Ohio,  bv  a  vole  of  L'D  to  :*.  pn.iMcd  t ho  now 
K.is  fraiicliisr  ordin mci'  by  ( 'oiincllni.in  .lohii  I),  M.irsh.ill.  which  offi fs  a 
•tO-eenl  rate  si-liedule  to  ihe  coinpatn-  as  an  idtlniatlltn .  The  I'.asl  Ohio 
Cias  Co.  li.is  announced  ri'jectlon  of  the  terms.  Tlio  ordinance  will  become 
effective  April  7.  iiidi'ss  vetoed  by  Mayor  Kohler. 

An  unnoiinceiiient  bv  the  comp.iiiy  says:  "Wo  hoK  to  Hay  that  our  noRotla- 
tlons  with  the  citv  of  Cli'vcl.ind  In  repsect  of  rati-s  for  natural  Kas  having 
failed,  we  are  makinu:  pre|)ar  itlons  for  .md  will,  on  May  1  I02.1.  discontinue 
tho  further  suoplv  of  natural  gas  in  the  city  of  Chntlaiid."-  V.  1  Ki.  p.  1121 : 
V.   115,  p.  O.W. 

-Enrnirifjs  {Including  Suhsid.  Con.) — 

1922.  1!>21. 

$370,27!)     s:«o.n.'>i 

34K.r.75         ;}l(i.K70 


Eastern   Mfg.   Co 

Cnl.  years—              1<)22.  liVJl. 

Sales--            -          $<).;U2,in.S  $0.3.'>S.21!) 

CostofKOOfKHHOld.    7,74i).20t  0.()(i.')..M)() 

Adni.  A  soiling  exp.       4«8,2I2  5.'j.5.92,S 


Oprr.  Income.-  .  $1,004. 7.V2dcr$2B:i. ISO 
Other  creil.  *  deb.  «r223,SI0     Cr .65,535 


Gross  inrome 

-V.  n.").  p.  1017 


$870,942def$107,«41 


Cnl.  Years — 

Inlerp.'iil- 

nci)rei'laMoii 

DIvUlciida 


10fi,0Cl         33n,5!)8 


Halanoe,  surplus      $45,n27dn  .175.703 
Previous  surplus..    1,782,530     2.958,299 


P.  &  L.,  surplus.. $1,828 ,403  $1,782,630 


Elder  Steel  Steamship  Co.,  Inc. — Time  Extended. — 

The  protective  coMtiuiltee  lor  Ihe  Isl  MtKO.  serial  7',  Kold  bonds 
announces  that  anproximvtely  82*^  of  the  holders  of  the  bonds  hove  di>- 
poslteil  their  holdiiiKs  with  tho  Ciuar.inty  Trust  Co..  New  York,  as  de- 
posit irv.  and  the  time  for  deposit  his  been  ex(:'nded  up  to  and  iucludinK 
March"l7  lOl'.S.      Sii'  plan  of  n-orK:iiii.^al:on  in  V.   llll.  p.  834.  S27.  720. 

Electric  Bond  &  Share  Co. — New  Chairman,  d-c. — 
S.  /..  Mitchell.   President  of  tin-  I'loctrir  Bond  &   Share  Co..  has  been 

elected  Chairman  of  the  board  to  fill  the  vacancy  causcfi  by  tlie  resignation 

of  Marsden  J.  Perry.     Mr.  Mitchell  w  ill  continue  to  serve  also  as  I'resident. 

F.  B.  Odium  and  Frank  Sillinian  .Ir.  have  been  elected  Vico-Presidents. — 

V.  116.  p.  941. 

Electric  Light  &  Power  Co.  of  Abingdon  and  Rock- 
land, Mass. —  Stock  Application. — 

The  stockholders  will  vote  March  l.^  on  increasing  the  authorized  Capital 
stock  from  5.340.200  {all  outstandini;)  to  .S4r)3.600.  par  .SIOO.  If  the  in- 
crease is  authorized  by  the  stockholders  and  approved  by  the  Ma.ssachusetts 
Department  of  Public  Utilities,  it  is  proposed  to  issue  the  new  stock,  pro 
rat*,  to  stockholders  at  •?120  per  share.  The  proceeds  are  to  be  used  to 
retire  indebtedness. — V.  104,  p.  1493. 

Electric  Storage  Battery  Co. — No  Extra  Dividend. — 

A  ((Uirtrny  di\  idnu!  of  :^  1  p  r  siiiro  his  been  drclnred  on  both  the  Com- 
mon and  lYeferred  stock,  piy.iblo  April  2  to  holders  of  record  Mar.  17. 
On  .Tan.  2  list  an  extra  div.  of  7.")c.  a  shir?  was  p;>id  on  both  issues,  in  ad- 
dition to  a  qu.-irterly  of  $1. — V.  11.5.  p.  2.587. 

Elliott-Fisher  Co.,  New  York. — Initial  Dividend. — 

An  iiiiti .]  dividvMul  of  .5  '  C'lils  p  t  sh.ri  iiis  bL>eii  docl  ircd  on  the  CI  iss"  B" 
Common  stock,  to.arethor  with  a  dividend  (Xo.  2)  of  .50  cents  p?r  share  on 
the  Common  stock  and  the  resnl  ir  quarterly  dividend  of  l%%  on  tho 
Preferred  stock,  all  piyable  -Vpril  2  to  holders  of  record  March  1.5. 

The  Series  "B"  Common  stock  was  issued  Jan.  2  list  as  a  40''r  stock 
dividend  on  the  Common  stociv.  On  the  same  dite  an  initial  dividend  of 
50  cents  a  share  was  paid  on  the  Common  stock.     Compare  V.  115.  p.  2910. 

Empire  Gas  &  Fuel  Co. — Tendem. — 

The  Bankers  Trust  Co..  trustee.  16  Wall  St..  N.  Y.  City,  will  until 
March  27  receive  bids  for  the  s.ilo  to  it  of  l.st  Mtc^o.  &  Coll.  Trust  S.  F.  6'; 
gold  bonds,  dated  May  1  1916.  to  an  amount  sufficient  to  exhaust  $850,000 
at  a  price  not  exceeding  103  and  int. — V.  116.  p.  621. 

Endicott-Johnson  Corp. — Quarterly  Div.  of  2}/^%. — 
The  directors  liave  d.<'l  rjd  the  re.trular  (|U.irterly  dividend  of  2K'^ 
($1  25  per  share')  on  tho  Common  stock,  piyable  April  2  to  holders  of  record 
Mar.  17.  This  is  tho  first  Common  dividend  declared  since  the  outstanding 
stock  was  increased  by  the  p  lyment  of  a  20''^  stock  dividend  Feb.  15  last 
The  directors  on  Jan.  12  announced  that  it  is  their  intention  to  continue  the 
payment  of  the  dividends  at  the  rate  of  $5  per  annum  on  the  Common 
stock.— V.  116.  p.  827.  726. 

Fay  Taxicabs,  Inc.,  New  York. — Sithscriptiovs  to  Stock 
Canceled. — McClure,  Jone.=  &  Reed,  who  last  week  offered 
50,000  shares  of  stork  of  no  par  value  at  $32  per  ^hare,  have 
decided  not  to  accept  the  stock  of  the  company,  and  will 
make  no  delivery  of  the  shares.  All  allotments  are,  there- 
fore, canceled. 

The  bankers  and  their  legal  representative  say  that  the  decision  not  to 
conclude  the  Fay  financing  is  not  a  reflection  upon  the  company,  or  Law- 
rence Fay.  President,  and  that  no  misrepresentations  were  made.  It  was 
decided  upon  investigation  that  the  circumstances  did  not  warrant  public 
sale  of  the  stock  on  the  basis  plinned. 

The  New  York  Curb  Market  Committee  on  Listing  and  Securities  has 
suspended  trading  in  Fay  Taxi.  Inc.,  when,  as  and  if  issued,  until  further 
notice. 

The  Curb  Market  has  issued  the  following  notice:  "Members  are  notified 
to  file  with  the  Secretary  on  or  before  noon  of  Saturday.  March  10.  a  record 
of  all  transactions  made  on  this  Exchange  in  the  shares  of  Fay  Taxicab.  Inc. 
{when  issued)  showing  in  detail  the  number  of  transactons.  both  purcha.ses 
and  sales,  including  the  names  of  principals  and  the  net  position  resuUiuf. 
therefrom. — V.  116.  p.  941. 

Fifth  Avenue  Coach  Co. — Park  Avenue  Line. — 
A  temporary  permit  for  the  operation  of  buses  in  Fourth  and  Park  avenues 
by  the  company  was  recently  authorized  by  the  Board  of  Estimate.  The 
permit  is  good  for  60  days,  but  may  be  rescinded  before  the  end  of  that 
period.  The  company  is  to  run  a  line  of  buses  from  Astor  Place  up  Fourth 
and  Park  Ave.  to  57th  St..  using  both  sides  of  the  Grand  Central  Terminal 
and  to  connect  with  the  Fifth  Ave.  line. — V.  115.  p.  2483. 

Fisher  Body  Corporation. — Common  Stock  Increased. — 

The  stockholders  on  Mar.  6  increased  the  authorized  Common  stock  from 
500.000  shares  to  600.000  snar-is.  no  par  value.  The  additional  100.000 
shares  will  be  offered  pro  rata  to  Common  stockholders  at  S75  per  share. 
(Compare  V.  116.  p.  416.  521.) 

The  stockholders  also  voted  to  reduce  the  number  of  directors  from  14 
to  11.— V.  116.  p.  942.  828. 

Ford  Motor  Co.,  Detroit. — February  Sales. — 
Sales  for  February,  it  is  stated,  were  116.080  cars,  or  over  15.000  more 
than  in  January— V.  116.  p   828.  726. 

Fried  &  Reineman  Packing  Co.,  Millvale,  Pa. — Inc. — 

The  stockholders  will  vote  April  25  on  Increasing  the  authorized  capital 

tock  from  $750,000  to  $1 ,750,000  and  on  creating  an  issue  of  2d  Pref .  stock. 


Fruit  Grower«  Expresa  Co.  I'lquip.  Trunin  Offirnil. — ■ 
First,  Nulitiii.il  Miuik  iiiwl  N'litiorml  ('ily  ('*>.  ant  offering  at 
prices  to  vitld  frotii  '>' ',  to  ry.'JO'',,  accorfliriif  to  iiiatiirity, 
S2.(M)(),(M)6  .".';  (lold  (•••rtiriciitcH.S(Ti<'s"r{"  Ufo ni\v.]>iiK>'»). 

Dated  March  1.5  192.1.      Due  serially  Ntiirch  1,5  M»2  I  to  lO.'JH       Dlvldmid 
imyable   M.   A   H.   at    First   Niillon.il    (lank     Nnw   Vurk,   Inuton.      Denoin. 
$1,000  (c*).      Issued  under  I'hll.idelphl/i  |>lan 
Data    from    Lcttrr    of    H.    B.    .Spnncor,    Pranldant    of    th«    Companjr. 

Ciiniimiiii.  Ini-orp  In  Del.iware  .M.ircli  IS  1'I20  to  fundsh  rerrlKer.ilor 
cars  til  rallroarls  and  hIiIpiht*  east  of  the  .Mississippi  Klver  fur  the  lr.'in«- 
|)ortatlon  of  fruits.  vcKctiibles  ami  olhi-r  perishable  coimimihIU  li-s  Owiin 
ade(|iijit«  c.ir  shops  for  the  bulldltiK  und  repair  of  Its  earn  and  h.is  «st;tlillslif<l 
new  and  Improved  Iclim  r.iellliles  at  niiinerous  placm  In  Ih"  territory  which 
It  serves.  ( Iper.ites.  IriclildliiK  those  now  belnn  built,  12,121  cars  ( 'onlrolliKl 
throiiKh  ownershlji  of  Ihe  entire  Ca|ilt,il  stock  by   IS  railroad  coni|)anlns. 

.S(/-mi7(/,  <  "eri  Iflcales  are  to  be  Issiierl  to  provide  for  oart  of  tho  cost 
of  I  .HHO  new  to  foot  Hieel  underfraiiie  refrliferalor  cars  which  the  ouriiiiiny 
Is  bulldliiK  In  Its  own  slioiis  for  .ipproxim.itely  $2.40f).0fK)  <if  which  $100,000 
Is  to  be  paid  by  the  company  In  cash. 

In  addition  to  this  iMtue.  company  has  otilstandlnK  $.5.22.'rS47  r(irtlflcal«iii 
KiHMired  by  .5.223  refrlffcrator  cjirs  and  a  bill  ofsiili-  uKriMMnent  for  tl7K..V)0 
for  c.ir  shops.  Icing  iilal  forms,  m.ilerlals  .and  su|)r)lles 

/■.'nniinos.  Net  'arnlngs  for  1922  .ivall.ible  for  liiterivtt  ch;ir«i»i.  Iniforo 
l'"eder.il  ta.xes  but  afU-r  orovidlni;  adc^qu.ilely  for  in.ilnletiiince  and  deprecia- 
tion, went  iu|iilvalent  to  more  than  .'!  tlnios  the  annii.il  re<|ulrements  for 
maturlnK  dividend  Installjiients  on  all  (xpiipinent  trust  certificates  of  tho 
comp.'inv  Ini'ludlng  this  Ksu.i, 

,'\.v.sT/.v.  Net  (,ingibleas,solM  amounted  on  DcfT.  31  1922  to  over  $3. Of  10.000 
after  deduct Int;  nvservtts  of  about  .$1.I30.(K)0  for  depru<;latlon.  0)/npany 
had  cash  and  V.  8.  Clovornmeut  certificates  amounting  to  over  $1,115,000. 
— V.   116,  p.  942. 

(Robert)  Gair  Co.,  Brooklyn,  N.  Y. —  Dircrlorntc,  i{-r. — 
The  dir^ctorate  h.is  been  rediiccrd  from   16  to  7.  and  tho  number  of  vlco- 
prc-sldents  Incre.a.sed  fr<im  one  to  seven. 

The  directors  and  officers,  as  now  constituted,  arc  as  follows:  (1) 
Dinrlors — Itobert  (fair.  Chairman;  fieorge  W.  flair.  Ifobort  fialr.  Jr., 
Chase  E.  Williams.  John  M.  I'erry.  Lawrence  Beattle  and  llruce  Falloy. 
(2)  fJ//ir(TS— (tobert  Cair.  Chalrjtian:  fJeorge  W,  (lair.  IVesidenl:  JCobert 
(iair.  .Ir..  Vic(v President,  and  Ihe  following  Vice-IYesldents  who  were 
formerly  directors:  .1.  M.  Andrews,  (i.  W .  Shannon,  (ir.int  II  Fairbanks 
F.  I).  Wilson  and  T.  Williams;  Laurence  Bcadit!.  Treasurer;  Louis  Stauderl 
mann.  Secretary,  and  Louis  Von  Ila.sslacher,  Comptroller. — V.  1 14,  p.  2829 

General  Baking  Co. — Quarterly  Dividend  of  $1 . — 
The  directors  have  ileel.ared  a  »iuarterly  diviclend  of  .?1  a  share  on  tho 
outstanding  Common  stock,  no  par  valu(\  payable  March  31  to  holders 
of  record  March  17.  The  company  on  Doc.  26  1922  paid  a  200%  slock 
dividend  on  the  Common  stock,  so  that  the  flividend  of  $1  on  the  Increa.sed 
slock  is  o<|Ual  to  .512  a  share  on  the  old  capital  stock  on  which  S8  annually 
was  paid    (compare  V.    11.5,   p.   2691). 

Eugene  .\.  Dexter  and  Courtland  Kelsc.v  have  been  elected  directors,  suc- 
ceeding Gustav  Lay,  resigned,  and  John  E.  McKlnney,  deceased. — V.  116, 
p.  942. 

General  Motors  Corp. — Sales  in  1922. — 

The  combined  sales  bv  the  c.ir  and  truck  divisions  of  General  Motors  In 
the  first  (luirter  of  1922  totaled  71.039;  the  .second  quarter.   135.751-  the 
third  (luarter.  1 12.0.55.  and  the  fourth  <iu  irtor  .137.918;  a  total  for  the  full 
year  1922  of  458, 76.3.  which  exceeds  tho  sales  in  any  past  year. 
Sales  for  Years  Endinr/  Decemhcr  31. 


Passenger  Cars —  1922. 

Buick 1 38,.501 

(^adillac 22.021 

cniovrolet 240.390 

O.ikland 20.853 

Oldsmobile 21.216 

Commercial  Cars — 

Chevrol  et ..• 2,932 

CMC  trucks 5.277 

Oldsmobile 1.218 

Totals — 

Passenger  cars 442 ,981 

Commercial  cars 9.427 

Miscellaneous  _x 4, 355 


1921. 

83,888 

11.130 

75.667 

12.661 

20.245 

1.489 

2,760 

466 

203  ..591 
4.715 
6,493 


1920. 

116.213 
19.790 

144  ,.502 
37.244 
26.241 

4.938 
5.137 
8.383 

343.990 
18.458 
30,627 


1919. 
119.K.53 

19.851 
132.710 

.54.451 

33.345 

2.682 
7.7.30 
7,782 

.360.210 
18.194 
13. .3.34 


Grand  total 456.763     214,799     393.075     391,738 


X  Includes  tractors;  and  also  cars  and  trucks  not  now  manufactured. — 

V.  116.  p.  828.  726. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Production. 
The  company  has  increased  its  production  ticket  from  28.000  to  32,000 
tirss  a  day.  A  year  ago  the  company  increased  produciion  from  l.t.OOO  in 
January  to  22.0iyO  in  March.  While  accurate  figures  are  not  availanlc, 
presant  production  is  being  maintained  with  less  than  H.iOO  workers  com- 
pared with  ov?r  33.0^0  required  to  produce  35.001.  tiies  in  the  pre- depression 
period.  The  present  production  ticket  of  32.(^00  tires  is  exclusive  of  tho 
California  plant,  while  the  previous  35.000  peak  production  included  the 
California  requirements,  the  California  plant  not  then  bemg  in  operation. 
Production  ticket  will  be  increased  as  rapidly  as  additional  workers  are 
available. — V.  116,  p.  942. 

Graton  &  Knight  Mfg.  Co. — Par  Value  Changed — Sa/es.&c 

The  stockholders  have  voted  to  change  the  par  value  of  the  Common 
stock  from  S25  to  no  par. 

Net  sales  for  1922  were  .f.8.744,148.  compared  with  S7. 068. 079  for  1921. 

Paul  B.  Morgan  of  Worcester,  Mass.,  has  been  elected  a  director,  suc- 
ceeding W.  M.  Spaulding. — V.  115.  p.  1638. 

Great  Lakes  Engineering  Works,  Detroit. — Dividends. 

A  liqi.idating  dividend  of  about  40' ;  is  b'-ing  paid  stockholders  of  the  old 
Great  Lakes  Engineering  Co..  Ecorso.  Mich.,  which  became  pirt  of  the 
present  corporation  of  that  name.  This  disbursement  represents  about 
240 ""^  received  from  liquidating  of  the  company's  assets  of  which  a  small 
portion  yet  remains  to  be  disposed  of.  ("Iron  Trade  Review"  March  I.) 
— V.  114.  p.  1896. 

Gulf  States  Steel  Co. — Balance  Sheet  Dec.  31. — 


1922. 

Assets —  S 

Works  &  propertIesl7,037,167 

Cash ._.       790,101 

Foreign   currencies 

(market  rates)..       124,062 

Liberty  bonds 

Accts  &  notes  rec.xl, 250. 714 

Inventories 1,755,698 

Prepd. ins.  &  taxes        16,169 


1921. 
S 
16,804,379 
365,860 

101, IM 

45.000 

822.092 

1,948.256 

23,166 


1922.  1921. 

LiaUUUs—                  S  $ 

1st  Preferred  stock  2.000.000  2,000,000 

2d  Preferred  stock        60.000  70.100 

Common  stock..  ,11,212,000  11,152,150 
Sell-Hux's    Ore  & 

Iron  Co.  6s 149,000  176.000 

N'otPS  payable 780.000 

Accounts  payable.      393,707  135.502 
Wages,  accr.  taxes, 

&c 115,719  95.509 

1st  Pref.  dividend.        35,000  35.000 

Deprec.&exting  2,039.172  1,718,130 

Replac'ts  4  sund       309,555  147,164 
Special  res.  agst. 

property 1,594,417  1,644,767 

Federal  taxes...       124.600  34.947 

Surplus 2,940.741  2,120,637 

X  Accounts  receivable.  S833.161,  notes  receivable.  S444.557,  total, 
$1,277,717.  less  reserve  for  doubtful  accounts  and  notes.  .?27.003. 

The  usual  comparative  income  account  was  published  in  V.  116,  p.  828. 

Green  Star  Steamship  Corp. — Plan  Operative. — 

The  reoi-ganization  managers  announce  that  plans  for  the  reorganization 
have  been  declared  operative. 

The  ships  of  the  former  company  included  in  the  reorganize tion  plan  are 
in  process  of  acquisition  at  marshal's  sale  for  the  new  corporation,  the 
Planet  Steamship  Corporation,  recently  incorporated  in  Maine. 

Arrangements  are  being  made  for  the  operation  of  the  ships  under  an 
agreement  by  the  terms  of  which  the  new  company  will  receive  a  fixed  rental 
for  the  ships  with  additional  compensation.  The  details  of  this  operating 
agreement,  it  is  stated,  will  be  announced  shortly. 


Total  (ea.  side). 20,973,911  20,109.907 
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[Tot.  116. 


Under  the  reorganization  plan  the  old  bondholders  of  tho  Greeu  Star 
Steamship  Corp.  will  receive  Common  stock  of  the  new  company,  the 
necessary  capital  for  the  reorganization  being  provided  through  the  Lssue 
of  new  6%  Income  bonds,  the  purchase  of  which  has  been  underwritten. 
Seeplan  In  V.  115,  p.  2273. 

(P.  H.)  Hanes  Knitting  Co. — Merger  Rumors. — 

Heports  that  :i  merger  of  a  number  of  large  Xo^  York  and  Southern  imder- 
wear  milLs  was  under  way  were  heard  in  the  New  York  dry  goods  iruirket 
tfais  week.  Tlie  mills  involved,  it  is  reported,  are  the  1'.  H.  Hanes  Knitting 
Co.,  of  "Winston-Salem,  N.  C,  c^ipit-alized  at  S5. 750. 000.  Utica  Knitting 
Co.,  Utica,  N.  Y..  c^ipital  85,000,000,  Onuita  Knitting  Mills.  Utic.i,  capital 
$1,800,000.  Avalou  Kiiifv.-par  Co..  XTtica,  capital  S700.000.  and  the  Union 
MULs.  Inc..  of  St.  Johnsvilic.  X.  Y.  ("Journal  of  Conimerce.") — V.  112. 
p.  1029. 

Hardy  Coal  Co. — Bonds. — 

It  is  stat«l  tiiMt  ;if((.r  .in  examination  by  Mr.  D'lnvilliers  of  Philadelphia, 
«he  Unit.ed  Statos  Smelting.  Refining  &  Mining  Co  has  exercised  it.s  option 
to  purchase  ^.WO.OOO  79,  bonds  of  the  ITardy  Coal  Co.,  convertible  into 
stock  at  S2o  per  share.  This,  it  is  said,  finances  the  Hardy  Coal  Co.  and 
production,  it  is  expected,  will  be  under  way  this  spring. 

Hartford   Fire   Insurance  Co. — Capital  Increase. — 
The  Connecticut  State  Senate  has  passed  a  bill  authorizing  the  company 
to  inprease  its  authorized  Capital  stock  to  $20,000,000. — V.  116,  p.  417. 

Havana  Tobacco  Co. — Annval  Report. — 

Calendar  Yiars—                                   1922.  1021.  1920.  1919 

Dividends  on  stocks  owned 535,282  S.'?l,040  $612,175  $.524,195 

Oper.  exp.incl.  int.  on  bills  pay'le  490,106  4.59.192  441,465  424.6.37 

Interest  on  5 Tc  gold  bonds 375,000  375.000  375,000  375.000 

S829,825     .18803,1.52     .S204,290     .S265.442 


Balance,   deficit 

—V.  115.  p.  1068. 

Hayes  Mfg.  Co.,  Detroit. — Accumulated  Dividends. — 

The  directors  have  declared  ;i  dividend  of  1  Vr  on  the  89r  Cumul.  Pref. 
stock,  p:;j-able!  Mar.  15  to  holders  of  record  Feb.  28.  A  dividend  of  the 
same  amount  was  paid  on  Feb.  15  last.     See  also  V.  116.  p.  417. 

(George  W.)  Helme  Co. — Par  Value  Changed. — 

The  stociCQolders  on  Mar.  5  voted  to  change  the  .-luthorized  Common 
stock  from  80.000  shares,  par  -SlOO,  to  320,000  sh:srcs.  par  S25.  There  are 
outstanding  60,000  shares  of  Common  .stock,  par  $100. — V.  116,  p    ,S29. 

Household  Products,  Inc. — Earnings. —  ' 

Net  earnings  in  .Tanuary  last  were  20%  in  excess  of  the  same  month 
last  year. — Compare  V.  116,  p.  727. 

Hudson  Motor  Car  Co. — Shipments.—  ^ 

An  official  says:  Car  shipments  for  the  first  fiscal  quarter  ended  Feb.  18 
totaled  18,773  cars.  The  shipping  schedule  for  the  second  fiscal  quarter 
totals  25.870  cars. 

••While  the  current  quarter  will  be  the  largest  in  the  history  of  the  com- 
pany, the  previous  record  quarter  was  that  ended  Aug.  31  1922  with  19.804 
cars.  In  the  fiscal  year  ended  Nov.  30  1922,  production  was  61,233  cars." — 
V.  116,  p.  728.  417. 

Humphreys  Oil  Co.- — Extra  Dividend  of  1%. — 
An  extra  dividend  of  1%  will  also  be  payable  March  15  to  holders  of 
record  Feb.  28,  in  addition  to  a  quarterly  dividend  of  3%,  which  was 
declared  in  Jan.  last  (V.  116.  p.  302).  Prior  to  tne  stock  distribution  of 
76%  made  Dec.  15  1922.  the  company  paid  quarterly  dividends  of  5% 
each.— V.  116.  p.  302. 


Independent  Sugar  Co. — Sale. — 
The  sale  has  been  again  adjourned  to  May  5.- 


-V.  116.  p.  417. 


Inspiration  Consohdated  Copper  Co. — New  Pres.,&c. 

L.  D.  RIcketts,  formerly  Vice-Presiaent,  has  been  elected  President, 
succeeding  C.  F.  Kelley.  William  Wraith,  Vice-President  of  the  Andes 
Copper  Mining  Co.  and  Gen.  Mgr.  of  the  International  Smelting  Co.,  has 
been  elected  Vice-President,  succeeding  Dr.  RIcketts. 

Walter  S.  Harper,  Evan  J.  Dudle.v  and  Paul  J.  Geisler  have  been  elected 
directors,  succeeding  John  D.  Ryan,  B.  B.  Thayer  and  C.  F.  Kelley. 
—V.  116,  p.  943,  829. 

Kennecott  Copper  Corp. —  To  Increase  Capital — Offer  to 
Exchange  Stock  for  Utah  Copper  Co. — The  stockholders  Mill 
vote  April  9: 

(1 )  On  amending  the  certificate  of  incorporation  so  as  to  increase  the  num- 
ber of  shares  which  may  be  is.sued  from  3,000.000  .shares  to  5.000.000  shares 
without  par  value,  and  the  amount  of  its  sti'ted  capital  from  .$15,000,000 
to   $25,000,000. 

(2)  On  ratifying  the  following  offer  authorized  by  the  directors:  "Re- 
solved, That  Kennecott  Copper  Corp.  hereby  offers  to  the  holders  of  the 
stock  of  the  Utah  Copper  Co.  to  exchange  the  stock  of  the  Kennecott  Cop- 
per Corp.  for  stock  of  the  Utah  Copper  Co.  upon  the  basis  of  IM  shares 
of  stosk  of  Kennecott  for  1  .share  of  stock  of  Utah  Copper  Co." 

President  Stephen  Birch  in  a  letter  Mar.  7  says: 

Since  Dec.  1915  the  stockholders  have  at  different  times  approved  the 
acquisition  by  exchange  of  its  stock  and  through  purchase  of  616,504  shares 
of  Utah  Copper  Co.  stock,  or  appro.Kimately  38%  of  the  outstanding  Utah 
shares.  The  directors  believe  it  will  be  to  the  interest  of  the  stockholders 
of  the  Kennecott  Copper  Corp.  to  acquire  the  entire  outstanding  stock  of  the 
Utah  Copper  Co. 

Careful  e.vamination  of  the  reports  of  engineers  and  accountants  upon 
all  the  properties  of  both  comp,inles  has  just  been  made.  As  a  result  of 
these  investigations,  directors  believs  an  exchange  otl'/i  shares  of  Kennecott 
Copper  Corp.  stock  for  1  share  of  Utah  Copper  Co.  stock  to  be  fair  to  the 
stockholders  of  both  companies  and  advantageous  to  the  operations  of  each 
company.     (See  also  Utah  Copper  Co.  below.) — V.  115,  p.  28,50. 

Kentucky  Utilities  Co. — Annual  Report. — 
The  company  during  1922  sold  SI 57.400  1st  Mtge.  Lien  7%  gold  bonds, 
series  "B,"  due  Nov.  15  1941;  .§.585,300  1st  Mtgo.  Lien  6%  gold  bonds, 
.series  "V,,"  due  May  1  1952,  and  .$671,600  Preferred  stock.  Proceeds 
were  ttsed  to  retire  .$419,500  1st  Mtge.  Lien  6%  geld  bonds,  series  "A." 
due  Sept.  29  1924  and  $240,000  10- Year  6%  debentures,  and  for  extensions , 
improvements  and  other  corporato  purposes. 

Karninas — Calendar  Years — ■  1922.  1921. 

Gross  earnings,  incl.  mcrch.  sales  &  job  work $2,282,611     $2, 10;), 947 

Operating  expenses,  including  taxes 1,400,290       1,381,386 


Net  earnings 

Miscellaneous  income. 


.$728,561 
8,407 


Gross  income 

Interest  charges ,  &c 

Preferred  <liviclends 

Conmion  dividends  (10%). 


$882,321 
2,285 


.$884,606  $736,968 

442,935  .368,153 

63.3.50  49,400 

250,000  250,000 


Balance,  surplus $128,321  $79,415 

Profit  and  loss  surplus $400,429        $272,109 

—V.  116,  p.  944. 

Kiel  Furniture  Co.,  Milwaukee,  Wis. — Bonds  Offered. — 
Hyney,  Eimir.sou  &  Co.,  (Chicago,  arc  offering  at  100  and 
int.  .MOO.fJOO  1st  (closed)  Mtge.  ()i^%  S(«rial  gold  bonds. 
A  circular  shows: 

Denom,  .$1  000,  $.500  and  $100  (c*).  Dated  Mar.  I  1923.  Due  annually 
Mar.  1  1924  to  Mar.  1  1933  uicl.  Int.  payable  M.  &  S.  at  First  Wisconsin 
Trust  ('o..  Milwaukee.  Wis.,  trustee.  Red.  all  or  part  on  any  int.  date 
upon  30  days'  notice  at  105  and  int.  up  to  and  incl.  Mar.  1  1928  and  Ihere- 
-ifter  at  105  and  int.  less  1%,  for  each  full  ye;ir  or  fraction  thereof  remaining 
oetween  Mar.  1  1928  and  dato  of  redemption.  Free  from  normal  Federal 
income  tax  not  exceeding  2'^. 


Increase. 
$2,584,522 


Company. — Incorp.  in  Wisconsin.  Owns  two  large  modern  manufac- 
turing plants  located  at  Milwaukee  and  Kiel,  Wis.,  maintains  branch  sales- 
rooms and  agencies  at  Grand  Rapids.  Chicago,  New  York,  Kansiis  City. 
San  Francisco  and  High  Point,  Nor.  Caro..  and  is  tJtie  largoet  manufacturer 
of  library  and  dining  room  tabUs  in  the  United  Statics. 

P!/r/)().'!c.— Proceeds  \\-ill  be  u.se<i  to  liquidate  debt  incurred  for  capital 
expenditures  and  to  provide  additional  working  capital. 

Earnings. — For  the  .5- year  period  ending  Doc.  31  1922  net  earnings  avail- 
able for  interest  and  Federal  taxes  were  as  follows:  1918.  $67.57.3,  1919, 
$138,824,  1920,  S74.491,  1921,  .$58,751,  1922.  $126,129-  The  largest  an- 
nual interest  charge  on  this  bond  issue  is  .$26,000. 

CapilalUalion. — First  Mortgage  6^%  Serial  gold  bonds.  $400,000, 
capital  stock  (p.'.irt  in),  $.500,000,  surplus,  $504,730. 

(S.  S.)  Kresge  Co. — February  Sales. — 

1923 Feb. 1922        Increase.    I  1923 2  Uos. 1922 

$5,016,053     S3. 763. 379     $1,252,674  $9,945,417     $7,360,895 
—V.  116.  p.  944,  622. 

(S.  H.)  Kress  &  Co. — February  Sales. — 

1923 — Feb.— 1922.  Increase.  [    1923— 2  Mos. — 1922.  Increase. 

$2,002,079  .«1. 834. .541  S167,.538l$4.062,041  $3,466,887  $595,204 
— V.  116.  p.  830,  820. 

La  Rose  Mines,  Ltd. — 10%  Dividend. — 

The  directors  have  declared  a  dividend  of  10%,  «quiTaKmt  to  10  cents 
per  share,  payable  March  24  to  holders  of  record  Marcn  8.  A  like  amotmt 
was  paid  April  20  1922. — V.  115,  p.  189. 

Lawrence  (Mass.)  Gas  Co. — Stock  Applications. — 
The  compan.v  has  applied  to  the  Massachusetts  Department  of  Public 

Utilities  for  authority  to  issue  .$49,000  additional  capital  stock.  parSlOO. 

the   proceeds   to   be   used   to   pay   for   additions   and   betterments.     This 

increase,  if  authorized,   will  bring  the  number  of  shares  outstanding  to 

32.000,  par  $100.— V.  115,  p.  2801. 

Lee  Rubber  &  Tire  Corporation. — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Net  sales .$6,468,208     $7.3.58.436     $6,705.^29     $5,583,993 

Costof  goods  &  gen.  exp-   6,095,528       7,143,638       6,404.896       4,999.948 


Net  income _..    .$372.6.80 

Other  income 70,054 


Total  income 

Deduct — Intere.st,  &c 

Dividends 


$214,798        $301,033 
76,407     Cr. 116.053 


.    $442,734 

72,241 

300,000 


$291 .205 

41.699 

300. COO 


$417,086 

90.453 

225,000 


$584,044 
59.332 

$643,376 

171.571 


Netprofit_„ __       $70,493     def.S.5f,.494 

Previous  sm-pl us 361,573  652.334 

Adjustments- De6.976  De&.240.268 


$101,633        $471,805 

,531,179  241.380 

Cr. 19. 517  De6. 182,007 


Surplus 

-V.   115.  p. 


2275. 


.$431,089        .$361,573        $652,329        $531,179 


Lima  Locomotive  Works,  Inc. — Earnings. — 
Calendar  Years —  1922.  1921,  1920. 

Gross  income $6,476,953  $12,528,154  $12,047,657 

X  Expenses,    &c 6,221,214     10.716.562     10.488,927 


Profit $255,740 

Interest  on  bonds 80,294 

Reserve  for  Federal  taxes 

Preferred  dividends  (7%) 130.985 

Common  dividends 189,211 


$1,811,592  $1,5.58.730 

120.000  120.000 

555.000  360.000 

200.5.50  200.550 

304,500  


Balance,   .surplus def$144.750        $631,541         $878,180 

Profit  and  loss  surplus $2,453,167     $2,470,994     $1,839,452 

X  Manufacturing,  administrative  and  other  expenses,  including  depre- 
ciation.— V.  115,  p.  1949. 

Lit  Brothers  Corporation. — Listing. — 

The  Philadelphia  Stock  Exchange  on  Feb.  28  listed  $1 ,000,000  additional 
capital  stock,  issued  account  of  stock  allotment  authorized  Dec.  21  1922. 
making  the  total  amount  listed  at  this  date  $8,000,000,  par  $10. — V. 
116,  p.  303,  83. 

Loose-Wiles  Biscuit  Co. — Accutnulated  Dividends. — 
A  dividend  of  7%  on  account  of  back  dividends  covering  period  from 

Feb.  1  1919  to  Feb.  1  1920  has  oeen  declared  on  the  2d  Pref.  stock  payable 

May  1  to  holders  of  record  April  19.     A  like  amount  was  paid  on  tnis 

issue  on  Feb.  1  last. 

The  directors  also  declared  the  regular  quarterly  dividend   of  1 5i  % 

on  the  1st  Pref.  stock,  payable  April  1  to  holders  of  record  March  20. 
Balance  Sheet  December  31. 


1922. 
S 


1921. 
S 


Assets — 
Real  estate,  bldgs. 

plant,  good-will, 

&c al2,786,988  12,989,410 

Inventories b3, 292, 201     2,936,848 

.4ccts.      receivable 

(less  reserve) .. .  2,009,8.50  1,805,588 
U.S.  Govt.  see.  A-c  c93:?,657  1,162,227 
Misc.  investments.  000.900  367,671 
Cash  on  hand,  &c-  656,967  631,607 
Prepaid insur.,  Ac.      244,853        195.942 


1922 
UabUUtea—  $ 

1st  pref.  7%  cum.  4,404.000 
2d  prel.  7%  cum..d2.000.000 


Total  (each  side)..  20, 585, 416  20,089,294isurplus. 


Common 

Pur^  money  obllg. 
1st  M.  6%  ser.  g. 

bonds 

Accounts  payable- 
Pro  V.   for   Federal 

taxes  &  contlng. 
Res.    for    rcdem^n 

of  1st  pref.  stock 


8,000,000 
245,200 


063,796 

503.449 

835,000 
3,843.971 


1921. 

3 

4.434,000 

2,000.000 

8,000,000 


e275,850 
5.59,292 

418,519 

675,000 
3,726,633 


a  After  deducting  reserve  for  depreciation,  b  At  approximate  cost  or 
market  prices,  whichever  were  lower,  c  U.  S.  Government  securities 
including  interest  thereon,  d  Last  dividend  payment  for  period  ending 
Feb.  1  1919.  e  1st  Mtgo.  6%  Serial  gold  bonds  due  in  equal  annual 
Installments  from  Feb.  15  1923  to  Feb.  15  1931,  secured  by  Minne;ipohs 
property,  f  Accounts  payable  for  merchandise,  &.C.,  not  subject  to  dis- 
count and  accrued  items. 

The  usual  comparative  income  account  was  published  in  V.  116,  p.  944. 

(F.  M.)  Lupton  (Publishers),  Inc. — Engraved  Certificates. 

Holders  of  interim  receipts  for  Class  '•A"  stock  have  been  requested  to 

pre.sent   their  certificates  at  the  office  of  Ladenburg.   Thalman   &  Co.. 

25  Broad  St..  N.  Y.  City,  for  exchange  for  the  engraved  certificates.     (For 

offering  see  V.  115,  p.  1540.)— V.  115,  p.  2801, 

McCord  Manufacturing  Co. — Sale  of  Divisions. — 
See  McCord  Radiator  &  Mfg.  Co.  below.— V.  115.  p.  1640,  653. 

McCord  Radiator  &  Mfg.  Co.  of  Maine. — Stock  Offered. 

— John  Burnham  &  Co.,  Chicago,  McClure,  Jones  &  Reed, 

Howe,  Snow  &   Bcrtles,   Inc.,   and   Merrill,   Lynch  &  Co., 

New   York,    are   offering   at  S37   per  share   50,000  shares 

Class  A  Common  stock  of  no  par  value. 

Entitled  to  cumulative  dividend  of  $3  per  share  per  annimi  and  to  $50 
per  share  in  liquidation.  Callable  at  .$50  per  share.  Convertible  into 
Class  B  stock  share  for  share.  After  Class  B  stock  shall  receive  divs.  of 
$2  per  share.  40%  of  all  earnings  remaining  after  these  dividends  have  been 
paid  must  be  used  to  retire  Cla.ss  A  stock  by  call  at  $50  per  share  or  by  pur- 
cha.so  in  the  market.  All  tho  additional  dividends  shall  be  paid  in  the  ratio 
of  $3  per  share  for  Class  A  stock  to  $2  per  share  for  Class  B  stock. 

Lisling. — Application  will  be  made  to  list  stock  on  Chicago  Stock  Exch. 

Capitalization —  Authorized.  Issued. 

Class  A  (Common  stock  (no  par  value) 50,000  shs.       50.000  shs. 

Cilass  B  Conunon  stock  rno  par  value) .200,000  shs.     150,000  shs. 

First  Mortgage  6%  bonds $1,207,500 

Data  from  Letter  of  A.  C.  McCord,  President  of  Company. 

Company. — Has  recently  been  formed  to  take  over  tho  radiator,  gasket 
and  lubricator  divisions  of  the  McCord  Manufacturing  Co.  of  New  York. 
(V.  115.  p.  1540.)  Plants  located  in  Detroit  and  Wynadottc.  Mich.. 
Plymouth.  Ind.,  and  Walkerville.  Ont..  have  a  total  floor  space  of  386.000 
square  feet.  ,     ,    ^, 

Eamings. — Average  net  earnings  for  the  last  7  years,  including  years 
1920  and  1921.  which  showed  losses,  after  all  charges  and  after  Federat 
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hix<v<  lit  Ift'i'i  rntrn.  wiTo  $lfl7,171 .  or  lit  th»  rnivi  nf  ovit  $0  per  Nhiir«  anrt, 
for  Uio  yimr  llfJ'J  wi'n>  f  I  .(»3I  .()7S,  or  ovit  $-'()  p«'r  .sliiini  on  th«<  CIiimh  A 
Nlork.  riic  |ir(Mlii('tliifi  Aiiil  iLtriiliiurM  (>»■  lliit  yn.-ir  lO'J'J  wi'rn  llm  lur'^i-Hl  In 
the  hlNtpOry.  ;tn<l  iiriltTs  now  on  (lin  Ixiolv.s  InilliMtii  tliMt  ttii'  l>n.slni'H.s  and 
oarnliiKN  lor  hl..'3  will  .suluitnntliilly  nxfn«i«l  Iho  rmtjlt*  of  (Jm  yimr  liUJ. 

IHrnlnm.  CIItc  KiiinirllH.  (  "IiUiik'";  \ViiIi«t  I<.  Dnnh^mi.  Driroll; 
Wallaco  (!.  Wlnnr.  «'hUn«f>:  Wiillir  H  Kiisscl.  Oiarolt:  John  Klit.  Ii<r. 
ChiciiK'":  A.   (•     McCor.l.    rrr«l<liiil:    l>.    \\  .    MiCoid,    Vlcr-I'irsldinl 

Dltiilrnils.  DlriH'Uirs  liavn  Indl-ilcd  llirlr  inlcnllon  ol'  liiinii'ill.ili'ly 
pIiicInK  Cliuis  A  Hlack  on  an  unnu:tl  (llvldi<nd  havUi  of  i'.i  \mr  rtliiii-f.  piiyulilf 
quarUirly. 

Balancg  Shtttt  after  thin  Finanrino 


Assets 

f.iilhUlllis 

Ciidli 

fi/iti.r.M 

AirtiiniiN   payiddr 

.<22-i.:ii(i 

RwclvftblCB    (not) 

42I.7IIH 

IHI  MlRo.  hond.i    . .      ... 

1.207.r.00 

Invpntorlt'M 

7(10. N74 

Nut  worth  ii|iplli'ahl(<  to: 

Hoourllli'H  with  trunttin 

laiLB.-ii 

CI.  'A-slK.  A  CI.  •H"  Hlk 

2,6H'i.Vi^ 

Laiid.bidKH.Ao  (art«r  d«prao.) 

2,fiOS.4ll 

Deferred  cliAriK* 

31.212 

Total  (eaoh  sld«) 

•4.013.039 

McCrory  Stores  Corp.      Halancr  Sheet  Dec.  31.- 

11)23. 

lO-'l 

in22. 

1021. 

Afsris—                         S 

s 

r.iahllUhi                       $ 

S 

MoC.UtMiltyCorp.xI.OSl.77S 

7(1.1.4.11) 

7%  tuin.  prcf.  titk      oti.ll  .too 

0(13.100 

InipiH  .  lurn..  *o    3.0:<'.).l()i 

I..14S.I(1.'-. 

Conniion  Htock.        7.().V.I.!M)0 

fi. 200. 100 

Mdso.  *  supply.   b3..S5<l..Vtl 

s.rj.').:!.!)! 

mils  iiayuhlo.                7(17. SO!) 

7as.730 

Acct-s.  rocolviihlit           24.112 

20.274 

AiToinit.H  iiayahlc      1.201. .'132 

SS.S.I.'JI 

Enipl.  Htk.  .Huhso             03..SS1 

86.737 

i:nipli>y<'('s  (lop..           3.'>.I22 

17.20(1 

Siirrondor  viiluo  In 

KtMUriil  laxiw.                171.000 

150.000 

uuninco  polU'Uw.      12:i..1!)0 

114.7S(1 

.Sur.  aiip.  to  rollro 

Ciiah. 4'<.S.I.SS 

472.412 

meiitof  Prpf.stk      .{30.000 

27r..ooo 

Prepaid  ronls.  Ao.       l2!)..'i7H 

7ft  ,1)20 

Surphw        ...            1,219,981 

I.OIfi,4IO 

Oood-wUl 4,000.000 

4,000.000 
10,007,380 

Total...    11,766.644 

Total 11,766,644 

10,007,309 

X  Iiu-Ui(ltYs  MoOrory  Kenlty  Oori)-.  Common  stock.  3.170  shat•(^8  (par 
$100).  $;?2.").()20.  inirt  .Klvanccs  to  tlit'  actiiilsitlon  and  iniprovi-nii'iit  of  real 
CKtato  tiikiMi  .snhjoct  t<>  nuirt+;,iK<is  of  S.'i  I.').  lOl).  .STL'li.T.'i.S, 

a  I.s.suod  $1  .250.(X)()  pn>r  T','.  cuin.  .sloclc  Ics-;  S2!t8.f)()0  rcllrc<l.  halaiicc 
SOril  .100  a.s  abovo.     b  At  <'Ost  or  murkol .  whlclu'vi'r  is  lowt-r. 

Tjio  usual  <-onii>arat.lvo  Incoino  aoconnt  was  pnbllslicd  in  V.   I  Ki.  p.  H.'V). 

Mason  Tire  &  Rubber  Co.,  Kent,  O.  ~Bun(h  Offered. — 
Brooke,  Stokos  &  Co.,  Philadtlphia,  and  Hyn.ev.  Kitiorson 
&  Co.,  Chituigo,  aro  offtn-iufr  at  par  and  int."  .S2,000,()0() 
1st  Mtgo.  20-yoar  7%  Sinking  Fund  Gold  Bonds  Sorios  "A." 

Dated  Man-h  1  1023.  duo  March  1  1943.  Denom.  SI .000.  S500  and 
$100  (c*).  Int.  payable  M.  St  S.  at  Hankers  Trust  C'o..  Now  York,  trusleo. 
Red.  all  or  part  on  any  Int.  date  upon  ,'50  days'  notice  at  112  4  and  int. 
Free  from  normal  ^\xJ^^raI  income  tax  not  exceodinR  2%.  Tax  of  any  State 
or  United  StatCN  poHseesion  not  in  excess  of  5  milles.  refundable. 

Listing. — Application  will  be  made  to  li.st  bonds  on  N.  Y.  Stock  Exchange. 

Sinking  Fund. — Indenture  will  provide  for  annual  sinking  fund  pavinent.s 
to  the  trustee  consisting  of  20%  of  net  carninRs  for  1923  and  of  25';,  of 
annual  net  earnings  in  each  year  thereafter — with  a  maximum  payment 
of  .$300,000  in  any  year.  These  sinking  fund  payments  must  be  used  to 
retire  bonds  through  purchase  In  the  oi^n  market  or  by  redemption. 

Conversion. — Bonds  shall  be  convertible  into  Series  "B"  c:;omnion  stock 
at  $30  a  share  at  any  time  prior  to  Jan.  1  192S:  thereafter  at  $1  more  per 
share  during  each  cnlendar  j^oar.  Earnings  available  for  Common  st(.)ck 
dlvidonds  for  the  calendar  year  1922  wore  at  the  rate  of  $1  77  per  share. 

Data  from  Letter  of  President  O.  M.  Mason,  Feb.  23. 

Company. — Organized  Oct.  18  191.5  in  Ohio.  Company  manufactm-es  a 
full  line  of  cord  tires  in  all  sizes,  including  also  in  the  30x3 >^  size,  a  lighter 
tire  known  as  the  Maxi-Cord.  They  also  manufacture  fabric  tires  in  Pord 
sizes  and  inner  tubas  in  all  sizas.  Solid  tires  are  manufactured  in  three 
sties,  plam,  solid  and  cushion.  (Company  has  a  national  distribution 
through  2.5  branches  and  over  4.000  dealers.  Has  3  manufacturing  plants: 
At  Kent,  fabric  mills  where  cords  and  fabric  are  made  from  the  raw  ginned 
cotton.  At  Bedford,  O..  tire  plant  u.sed  exclusively  for  the  manufacture 
or  cord  tires  and  at  Kent  plant  for  manufacture  of  inner  tubes  and  various 
styles  of  solid  and  "Giant"  pneumatic  tires. 

Purpose. — l^oceed.s  will  be  ased  to  retire  866,5,000  serial  notes  and  land 
mortgages  and  the  bolance  for  working  capital. 

Capitalizatum  after  this  financing —  Authorized. 

IstMtge.  7%  20- year  Sink.  Fund  Gold  bonds. . ..    S5. 000.000 

7%  Cumulative  Preferred  stock 10.000.000 

Common  stock.  A.  voting  (no  par  value) 100.000  shs. 

Oonuuon  stock.  B,  non-roting  (no  par  value). .-350.000  shs. 

31 


Issued. 

$2,000,000 

6,128.990 

100.000  shs. 

127,926  shs. 


— Oct.  31  Years Nor.  <6  Dec. —   — Cal.    Years 

EarniT'gs — ,         1919.             19-,>n.             1920.             ]9'>l  io2'^ 

Grosssalee $3,468,859  $6,598,747      $7.56,646  .S8. 229. 522  $11,091,760 

KNet   profits--.       228.318         146.681  defl52.410        619,901  1,208,009 

X  Available  foe  Federal  taxes.  Int^^rast,  dividends  and  inventory  adjust 
For  the  year  ending  Dec.  31  1922,  net  profits,  after  all  deductions,  avail- 
able for  interest  and  Federal  profits  taxes  were  $1,107,406,  or  7.89  times 
fixed  charges. 

The  above  does  not  include  inventory  losses  which  took  place  principally 
to  1920  amounting  to  $1,033,000  for  1920,  1921  .and  1922. 


Balance  Sheet  Dec.  31 


Cash... S608.347 

-         -  ,303,862 

821.253 
3.S.840 
,389,104 
331,707 
13,605 
236.107 
.279.321 


Notes  rec .  &  trade  aooeptaooeti 

Accounts  receivable 

Advances 

Inventories 

Deferred  charges 

Tax  refund  &  transp.  claims. 

Investments 

Land,  bldgs.  &  equipment 

Qood-wlll  &  organization  exp 


1.233,056 


Total -.-810,255,203 


1922  (after  thi.i  financing) . 

TAahillfies — 
Current  liabilities: 

Notes  pay. — banks  (sec.).  51,014.375 

.\ccounts  payable 27S.50O 

.'^ccirued  wages,  int.,  &c 116.218 

Accts.  receivable,  or.  bal..  34.840 

P*ref.  dividend  payable 3,001 

Reserve  for  Federal  ta.\e.s  .  130.000 

Pref.  div.  pay.,  convertible  210.245 

Reserves 94.742 

Ist  Mtge.  7s 2.000.000 

Capital  stock  &  surplus x6, 373. 279 


Total ..SIO.255.203 

X  Represented  by  (a)  $6,128,990  7%  Cumul.  Pref.  stock,  and  (6)  Com. 
stock:  Series  "A."  100.000  shares  (no  par  value)  and  Series  "B".  350,000 
shares,  authorized  and  127.926  shares  issued  (no  par  value). 
..^o    ''"''"^"'  ^iolAliiies. — Trade  acceptances  and  notes  receivable  discounted 
$282.6(5;  purchase  commitments.  *963,375. — V.   116,  p.  522. 

Maxwell  Motor  Corporation.— Prodwrfion  Schedule. — 

The  corporation's  production  schedule  for  this  year  is  60,000  cars,  accord- 
ing to  an  official  st;iteniont.  Tliis  compares  with  approximately  .50.000 
cars  manufactured  and  sold  in  1922,     In  addition  Chalmers,  which  is  con- 

vl"^  "^  Maxwell  Motor,  is  scheduled  to  turn  out  13.000  cars. 

Deferred  liabilities  of  §14.797.000,  it  is  stated,  have  been  re<iuced  to 
approximately  $6.(>00.000.  When  the  now  management  took  hold  Maxwell 
had  Its  Series  "A."  "B"  and  "C"  notes  and  .some  $3,250,000  of  Chalmers 
f  »u  -..tJ^;^'**  y^^  *^°  **'*3J  's^u»  of  $4,000,000  ".V  notes  and  $1.7.50.000 
?J>3^ .  "  ,  iiotes  were  paid  off.  though  the  latter  were  not  due  until  June 
192,i.  leaving  only  about  $2,300,000  of  the  "B"  notes.  The  Series  "C" 
aotes  do  not  mature  until  Juno  1924.  but  it  is  expected  this  entire  lunount 
wUl  be  paid  off  this  year  out  of  earnings. — V.  115.  p.  2589. 

Metals  Sales  Corporation.— OZ/icers. — 

Officers  of  this  company,  which  wa.s  recently  incorporated  in  Delaware 
with  an  autliorizejl  capital  of  -SI, 000.000.  par  $100.  to  take  over  the  copper 
selluig  bu.smess  of  the  United  Metals  Selling  Co..  are  as  foUows:  Prcs..  T. 
Wol^on.  formerly  Vice-Pros,  of  the  Ignited  Metals  Selling  Co..  V.-Pres.. 
w.  U.  Ihoruton.  Pres.  of  the  Greeue-Cananea  Copper  Co.,  Sec.-Treas., 
Jame^  O  tTrady.     See  also  V.   ll(i.  p.  945. 

Middle  West  Utilities  Co.— To  Increase  Stocks.— 

Ihe  stockholdere  will  vote  March  27  on  increasing  the  authorized  Prior 

iif°  '*i.?Ji'VJi?S^f  ^•°JS.'^'^  ^  $30,000,000.  the  authorized  Pref-rred  stock 

SSPiJ.^^u'^''-''^  **  *^0  rOO.OOO.  and  the  authorized  Common  stock  from 

200.000  shares,  no  par  vaJ  me,  to  300. O00sbares.no  par  value.— V.  116.  p.419. 


Connnliilated  Kiirningn. 


Middle  States  Oil  Corp 

Ciilrnilar  Yriir^i    -  1022. 

Totjil  gni"w  Inconiu.. .tlO,477.H31 

Ihiluit     Klrld   o|Htr.,   now  ronitr.,   Iaaa«  rontkla 

iidnilnlHlrjil  Ivx  and  Keneral  expenMVf 

DIvldrnclH  paid  .  . 

DIvH.  p.tid  inlnorllv  liitiTeMln  In  Dominion  Oil  On. 

TdxiiN  ('hlcfoll  (°;o,  and  K:inKiir  TuxaH  Oil  Co... 
ItOHerveH,  liii-liidlng  Federal  Iiix<*n 


.T.ft:«H.44l 

2.720. H»» 


I  w.nttn 


1021. 
tH.017.7m 

2, 323, HIT 
3,774, .5>1« 

20H.r,7« 
IBO.OOO 


Ilaliincc.MiirplciH   . .  .x$;i.9fl8,4H4     $2,lA0.7iU 

X  .Subject  l<i  depletion. 

An  official  Hlitlonieiit  Kays:  "NotwItnNtaiKting  Urn  lowiwl  nuirket  prlriw 
for  oil  for  Ihe  year  exlHled  diirliiK  Inn  final  fpiarter  of  1922.  m-t  •■■\rn\r,i.'::  T'tr 
the  vear  wi-re  ei|unl  to  %'2  79  on  earn  of  the  2,301 ,700  ■^ll.■^rl»^  ■■  ', 

Dec,  31   1922.  against  $1  20  per  Hhare  rei|iilred  fur  ri'nul.ir  ill 

"Ac-cordlng    I"    the   coiisolld.iled    Iciliince   slii'nt    for    102.',   1 ,  „. 

Including  prodiicliiK  leaM-s  valiieil  at  ,tHH.224.(lU2,  ,'tlM>tit  I  12, (MM)  non  dn 
vcloptid  acrcH  carried  at  $1.  giilliitrliiK  IIikin  and  MtoruKe  $201. (MK),  and  In- 
voMlnients  .t  t.3l.5.3H.5.  tot.il  $!)2.H()I  .(»7H.  and  curnrnt  ;».ih<-u.  IriiLidliig 
casii  of  .S2  12.  12.5  (after  deduct  log  $71(1,711  for  dIvidcndM  pay.ililn  ,),in.  I 
1023),  ii'i'ounlN  n^<-i'lvable  .$l(i(). 0(1,1.  and  material  and  iMpilpinent  on  liaiii] 
$101,65.5.  a  grand  total  of  ,t».5. 199, 15H  ansnts.  AgaliiHt  this  llalillitles  total 
$21,127,000.  made  up  of  $23,917,000  capital  Mt<Kk.  $«().(K)0  accounU 
pavalile  iiiid  ,$1,50.00(1  for  reserves,  leaving  a  cofisolld  ifyl  H>ir|iliUi  of  $71. 
072.I.5S.    In    wiilch    .\llddli'   .Stat<-N   Oils   InUTost   Is   $t)9.79l .  13H, 

"111  connection  with  the  coiislriiclion  of  the  W'ljiirniiiij  Xiirlli  it  Smith  lilt.. 
Gov.  Haskell  ;iiinounces  tliat  conferences  among  all  leiding  liil,<Test't  In  the 
Wyoming  oil  fields  have  culinliiatcrl  In  coiniilelc  harmony  of  action,  and 
th;it  development  plans  of  .Mlddl);  .States  and  Houlli<ni  .StatCM  have  clear 
Kalling  and  are  progressing  rapidly." — V.  116,  p.  94.5.  H'.U). 

Midvale  Steel  &  Ordnance  Co.-  -Deposit  of  lionrh. — Th(! 
compan.v  aiinoiuurt^s  that  thoro  havn  hcon  dojxjHJtod,  ati 
asscntintc  to  the  IJcllilclHwii-Midvalo  I'lirchasc  l'l:iri.  rrioro 
than  .'3;22,0(K),U()0  Midvalu  l)onds,  or  about  80%  of  the 
amount  required  for  tho  consuinination  of  i\w  plan.  (Jf  the 
bahinco  still  roquirod,  llio  comniittoo  has  nxHiivod  a.s.siiranoe 
of  deposit  of  substantial  additional  aniountH. 

ItondltoUlcrH  who  have  so  promised,  and  others  who  have  not  alri-;i<ly 
arranged  to  deposit,  are  being  urged  to  do  ho  .-l  once  in  ord<-r  that  the  pl,iD 
ma.v  be  consummated  on  March  12.  the  date  of  the  Midv.'ile  and  Bethlehem 
stockholders'  meetings. 

The  (iuarant.v  Tru.stC'o.  of  N.  Y,,  as  trustee  of  the  bonds,  announces  to 
tint  bondholders  that  it  has  formally  oxpresse<l  Its  approval  of  the  modifi- 
cations suggested  b.v  tli<-  Midv.ale  compan.v  in  coiinfH-tion  with  tlir-  Itethlo- 
hc-Ji  Stiu'l-.\tidvali!  puroh  ise  plan,  and  that  it  rocommends  to  tho  bond- 
holders the  adoption  of  the  plan  as  being  clearly  in  their  interest. 

The  plan  when  consunmiiited  will  give  to  ttie  Midvale  iMinds  a  direct 
mortgage  lien  with  increased  .^ecurit.v  Instead  of  the  present  collateral  lien 
tlirougli  stock  and  will  provide  for  their  guaraiit.v  by  Betlilihern.  lo 
order  to  obtain  endorsement  of  this  guaranty  urwn  the  l>onds  it  is  neC(«Hary 
to  forward  them  for  deposit  with  the  Guaranty  Trust  Co.  of  N(5w  York,  aa 
depositary  for  the  proxy  committee,  or  an  agent  of  the  depositary. 

Tlio  proxy  committee  which  has  been  appointed  to  represent  the  Iwnd- 
holders  consists  of  Frederic  W.  Allen,  of  Lee.  Iligginson  .It  ('o.;  William  B. 
Corey,  (Chairman  of  tho  Midvale  Co.:  Charles  E.  .Mitchell,  Pree.  National 
City  Bank,  N(>w  York:  William  C.  Potter,  I'res.  (iuaranty  Trust  Co..  and 
Percy  A.  HockefoUcr.  of  the  executive  committee  of  Midvale  C;o.--V.  116. 
p.  945,  830. 

Miller  Rubber  Co.,  Akron,  O. — Annual  Report. — 

President  Jacob  Pfeiffer  at  the  annual  meeting  .March  8  reporttwl:  Net 
sales  for  the  ye:ir  1922  were  $24,764,244.  which  is  130%  of  net  sales  for 
the  year  1921  of  $]8.983.()77.  Total  inventories  amounte<l  to  $6,128,074. 
as  compared  with  .S3. 981. 922  at  the  end  of  tho  previous  yoar.  Raw  ma- 
terials and  in  proiress  were  taken  at  cost  or  market,  whichever  was  lower. 
After  a  liberal  allowance  for  deprcK;iation.  ob.solesconce  and  iiilere.st  charges, 
the  net  earnings,  before  provision  for  Federal  taxas.  were  -S^J. 1 16.607. 

The  regular  (iii.irtt^rly  Preferred  dividends  of  2%  were  piiid  in  Sept. 
and  Dec.  1922  and  at  the  .same  time  an  additional  1%  was  piid  to  apply 
on  the  deferred  dividends.  .V  like  dividend  was  paid  March  1  1923.  and 
the  comi)any  had  during  the  year  purchased  in  tho  market  for  retirement 
the  amount  of  Preferred  stock  it  was  required  to  retire  for  the  years  1921 
and  1922. 

Directors  have  every  reason  to  believe  that  the  company  can  continue  the 
payment  of  the  regular  Preferred  dividends  and  such  payments  on  the  de- 
ferred dividends  as  seem  advisable  and  for  the  best  Interests  of  tho  coro- 
piny  and  stockholders. 

Improvements  and  in.stallation  of  equipment  permitting  of  increased 
and  ec-onomical  production,  addition  of  new  lines  for  the  fortification  of  the 
business  as  a  whole,  were  installed  during  the  year,  so  that  the  company 
might  be  able  to  maintain  its  position  in  increa.sed  and  oconomical  produc- 
tion of  superior  merchandise. — V.  115.  p.  1737. 

Milton  Mfg.  Co. — Bonds  Called. — 

Certain  1st  Mtge.  8%  S.  F.  Gold  bonds,  dated  April  1  1922.  aggregating 
$4(>.()00.  have  been  called  for  redemption  April  1  at  103  and  int.  at  the 
Equitable  Trust  Co..  trustee.  37  Wall  St.,  N.  Y.  City. — V.  114,  p.  1772. 

Missouri  Utilities  Co.,  Mexico,  Mo. — Bonds  Offered. — 
Chicago  Trust  Co.,  Chicago,  and  Curtis,  Stephenson  &  Co., 
Boston,  are  offering,  at  96H  and  interest,  to  yield  6l4%j 
$600,000  First  Mortgage  6%  Gold  Bonds,  Series  "A."  A 
circular  shows: 

Dated  Dec.  1  1922.  Due  Dec.  1  1952.  Interest  payable  J.  &  D.  1  In 
Chicago  and  New  York  without  deduction  for  Federal  normal  income  tax 
up  to  2%.  Callable  at  105  and  int.  on  any  int.  date  iiiK>n  (M)  days'  notice 
up  to  1942.  and  decreasing  l^  of  1  %  thtsreafter  to  maturity.  Denom. 
$1 .000.  $500  and  $100.     Chicago  Trust  Co.  and  Robert  K.  .Vmold,  trustees. 

Capilalizatimi —  Authorized.       Issued. 

First  Mortgage  G%  Gold  Bonds.  Series  "A."  1952 x  $600,000 

7%  Cimiulative  Preferred  Stock $700,000       371.(iOO 

Common  stock 330.000       300.000 


X  Additional  First  Mtge.  Bonds  may  only  be  issued  for  70";.  of  the  actnal 
cost  of  permanent  additions  and  improvements,  and  then  only  when  annual 
net  earnings  have  been  ;it  least  twice  the  interest  charges  on  all  bonds 
outstanding  including  those  iiroposed. 

Cmnpantj. — Incorp.  in  Missouri.  Operates  the  electric  light  and  power. 
gas,  steam  heating  and  water-works  systems  in  Mexico,  Mo.,  in  addition  to 
trausmis-sion  lines  and  electric  light  and  power  systems  in  12  towns  within 
a  radius  of  25  miles.     Total  population  served,  about  20.000. 

Purpose. — I'roceeds  will  be  used  for  refunding  .$350,000  1st  Mtge.  8% 
Bonds,  and  for  reimbursing  company  for  expenditures  made  for  additions 
and  improvements. 

Earninns  Calendar  Years —  1920.  1921.  1922. 

Gros.s  earnings _. .$202,139     $2.59.566     $278,892 

Operating  expenses,  mahit.,  taxes,  &c 147.051        186.731        174,097 

Neteamings $55,088       $72,835     $104,795 

Interest  on  $600,000  First  Mtge.  6s,  due  1952.  requires 36.000 

Sinking  Fund. — Mortgage  provides  for  an  annual  sinking  fund  beginning 
Dec.  1  1925.  amounting  to  4  9i  of  tlie  net  earnings  for  the  preceding  calendar 
year,  or  1  c;,  of  the  principal  amount  of  bonds  outstanding  that  year, 
whichever  is  the  greater.  Sinking  fond  is  to  be  applied  to  the  purchase  and 
cancellation  of  these  bonds  at  not  exceeding  the  call  price.— V.  Ill,  p.  2430. 

Moline  Plow  Co. — Financial  Statement. — 
President  George  N.  Peek  in  a  statemen.,  to  stockholders  says: 
"The  22  selling  corporations  hitherto  u-sed  by  the  company  have  been 
replaced  by  one  and  the  districution  organization  much  simplified  and 
consolidated.  The  marketing  of  implemout.s  has  Deen  placed  on  a  casM 
basis  and  the  redesign  of  the  Moline  line  for  greater  slmplicJty,  utility 
and  salaoility  has  progressed  steadily. 

"The  necessary  general  condition  to  the  success  of  the  new  company, 
a  return  of  conditions  approaching  normal  in  the  implement  market,  haa 
not  yet  occurred.  The  volume  for  the  first  six  months  has  not  achieved 
the  rate  necessary  for  success.     The  farmers'  buying  power  has  approxl- 
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mated  during  the  last  two  years  between  50  and  60%  of  pre-war  normal. 
There  are  some  indications  of  improvement  in  the  Spring  monttis  of  1923. 
but  the  basis  condition  of  agriculture  is  not  vet  such  as  warrants  optimism 
for  the  full  year  of  1923." 

Income  Statement — Period  Man  5  1922  to  Oct.  31  1922. 
Gross  profits  from  operation,  SI, 041 ,699;  miscellaneous  income. 

S121.75:) .SI. 163.458 

Selling  &  adm.  exp.,  .51,114.265;  int.  accr.  on  debs.,  $151,944.-   1,266.209 


Net  operating  loss 

Depreciation,  §328,236;  idle  plant  expense,  $204,495-. 


S102,751 
532.731 


Totaldeficit $635,482 

Balance  Sheet  Oct.  31. 

1922.  Liabilities —  1922. 

Capital  stock $20,925,398 


Assets — 
Real  est.,  plant,  mach'y, 

&c.  (less  reserves) 

Good'will.  tr'  marks,  &c. 

Cash 

Accts.  rec.  (less  res.) 

Inventories 

Stock  of  other  companies 

Unex.  ins.  c&  adv 

Investments 

Deficit 


$7,831,286 

12,391.213 

1.527. .561 

2,0.57.073 

11.862,228 

1,039.547 

165.841 

356.868 

635,482 


Bank  loans,  &C- 

Bills  pay.,  sundry  loans 

loans  &  deposits 

Accts.  pay.,  incl.  business 

profits,    taxes 

Interest  &  discount  accr. 

7%  debenture  bonds 

Reserve  for  contingencies 


540,000 

108.658 

199.545 

338,103 

15,,425.398 

3.330,000 


.$37,867,103 


Total $37,867,103       Total 

—V.  115,  p.  767. 

Mountain  Producers  Corp. — Extra  Dividend  of  1%. — 
The  directors  have  declared  an  extra  dividend  of  1%  (10c.  a  share)  and 
the  usual  quarterly  dividend  of  2%  (20c.  a  share)  both  p.iyable  April  2  to 
holders  of  record  Mar.  15.  It  is  stated  that  it  is  the  intention  of  the  direc- 
tors to  continue  the  payment  of  extra  dividends  each  quarter. — V.  114.  p. 
2248. 

Montreal  Cottons,   Ltd. — Earnings. — 
Calendar  Years —  1922.  1921.  1920. 

Profits $412,995        $381,103        $729,304 

Rents,  &c 121,446  99,614  79,510 


Total  income- $534,441 

Bond  interest 30,143 

Other   charges 50,888 

Reserve  for  taxes 

Preferred  dividends  (7%)        210,000 
Common  dividends (6%)180,000 


$480,717 
30,459 
22,131 


210,000 
(6)180,000 


$808,814 

30,788 

73,118 

87.655 

210,000 


1919. 
$995,039 
19,165 

$1,014,204 

36,856 

7,311 

*307.500 

210,000 


(6)180.000(41^)135,000 


Balance,  surplus $63,410  $38,127        $227,252        $317,538 

*  Including  allowance  for  New  York  exchange. — V.  112,  p.   1030. 

Moon  Motor  Car  Co. — February  Sales. — 

President  Stewart  McDonald  reports  that  February  sales  were  greater 
than  tha  combined  sales  for  the  first  five  months  of  1922,  and  that  it  is  the 
second  largest  month  in  the  history  of  the  company. — V.  116.  p.  945,  729. 

Mother  Lode  Coalition  Mines  Co. — Production. — • 
Month  of—  Feb.  1923.     Jan.  1923.     Dec.  1922. 

Copper  production  (lbs.) 2,109,144       2,058,097       2,043,859 

—V.  116,  p.  623.  185. 

Narragansett  Electric  Lighting  Co. — Neiv  Directors. — 
Paul  C.  Nicholson.  Vice-President  of  the  Nicliolson  Pile  Co.,  and  William 
S.  Innis,  Assistant  Secretary  of  the  Rhode  Island  Hospital  Trust  Co.,  were 
recently  elected  directors. — V.  115,  p.  2589. 

National   Candy  Co. — Annual  Report. — 
Net  earnings  after  deprec.    ($113,200),  extraordinary  charges 

($87,252),  taxes.  &c 

1st  Pref.  divs.  (7%),  $70,000;  2d  Pref.  divs.  (7%),  $118,951-.. 
Common  dividends  paid  (5%) 


Surplus  for  year. 


$511,007 
188,951 
264,725 

$57,331 


Balance  Sheet  December  31. 


1922. 

S 
!, 142,830 


1921. 


Llahililies — 
1st  Preferred  stock  1 

2d  Pref.  stock 1 

Common  stock x6 

Accounts  payable. 
Acer.  div.  (7%)  on 

1st  &  2d  Pf.  stk. 

Federal  tax  res 

Surplus 


1922. 

$ 
000,000 
,699.300 
,000.000 
306,765 

94,476 
330,919 
,217,343 


1921. 

s 

1,000.000 

1,699,300 

6,000,000 

233,326 

94,476 

280.919 

6,160,011 


(Total  ea.  side) -15.648.803  15,468,032 
and  standing  in  the  name  of  F.  D  . 


Land  &  bldgs,  &c.  2,142,830  2,088,190 

Good-wtU,  trade- 
marks, &c 6,000,000  6,000.000 

Cash 205,877  397,064 

Inventories 1.583,989  1.222,458 

Accts .  &  notes  rec.  925,798  830.534 

Llb.bds.&W.S.S  346.303  344.683 

2d  pf.  stk.(par  val)  33,900  33,900 

Clinton  Corn  Syrup 

Ref.  Co.  stock..  4,410,106  4,551.204 

X  $705,500  owned  by  the  company 
Seward,  trustee. — V.  115,  p.  994. 

National   Cloak   &   Suit   Co.— To  Issue  $4,000,000  7% 

Pref.  Stock  and  Retire  $4,500,000  8%  Notes.— 

The  stockholders  on  March  8  increa.sed  the  authorized  77o  Cumul.  Pref- 
stock  from  43.300  shares  to  83.300  shares,  par  $100.  Proceeds  from  the 
sale  of  this  stock,  together  with  other  moneys  made  available  by  the 
company,  will  be  used  to  retire  the  entire  amount  of  the  $4,500,000  out- 
standing 8%  notes  at  106^.     Sec  plan  in  V.  116,  p.  830. 

National  Department  Stores,  Inc.,  N.  Y. —  Sales. — 
Gross   sales   In   February  last   were   .52,173  000,   as  against   $1,826,000 
In  February  1922.  an  increase  of  18.98%.     Sales  thus  far  in  March  have 
also  shown   a  substantial  increase  over  those  for  the  previous  year. — 
V.  116.  D.  624,  523. 

National  Farming  Machinery  Co.,  Ltd. — Bonds. — 
Tile  "Financial  Po.st"  (Canada)  says;  "Action  is  bdns  taken  by  the 
bondholders  to  protect  their  interests.  There  are  about  $4,500,000  of 
bonds  outstanding  largely  held  by  farmers  in  the  neighborhood  of  Mont- 
magny.  Que.,  where  compan.v's  plant  is  located.  The  plant  recently  closed 
down.  At  a  meeting  ot  bondhoidors  it  was  decided  to  audit  the  boolcs  of 
the  company  to  see  what  assets  were  behind  the  bonds.  The  company's 
plants  are  large  and  at  one  time  were  vauu^d  al.  $7,000,000.  During  the 
war  they  were  u.sed  for  the  manufacture  of  munitions." — V.  114,  p.  1542. 

National  Motors  Corp. — President,  &c. — 
Clarence  A.  Earl,  former  President  Earl  Motors,  has  been  elected 
Prasident  and  General  Manager.  AValter  M.  Anthony,  former  Treasurer 
and  Comptroller  of  the  Maxwell  Motors  Co. .  has  been  elected  Vico-I>resident 
and  Treasurer.  Executive  headquarters  will  be  transferred  from  Chicago 
to  Detroit. — V.  116,  p.  304. 

National  Supply  Co. — Annual  Report. — 

The  company  reports  sross  profits  of  $(i, 21 9,451  for  the  year  ended  Dec.  31 
1922  and  oi)erating  profits  of  .$3.690.352.— V.  116.  p.  523,  304. 

Nevada  California  Electric  Corp. —  To  Redeem  Notes. — 
The  corjjoration  will  rodoom  on  May  1  at  103  and  int.  all  of  its  outstanding 
8%  Secured  Gold  notes,  due  Nov.  1   1930. — V.  110.  p.  831. 

Nevada  Consolidated  Copper  Co. — Quarterly  Report. — 
The  54tli  quarterly  report,  covering  the  fourth  quarter  of  li)22,  shows: 
Production. — Production  of  copper  for  the  quarter  was  7.448,465  lbs.,  as 
comi)aro(l  with  4,778,300  lbs.  for  the  preceding  quarterly  period.  The 
following  tables  show  the  net  production  (in  lbs.)  by  months",  for  the  current 
quarter  and  for  each  of  the  quarterly  periods  of  the  year  since  resumption 
of  operations  in  April   1922: 


Fourth  Quarter. 

October 1.921,150 

November 2,695,125 

December 2.832,181 


Total 7,448,465 

Monthly   avg.2,482,822 


Third  Quarter. 

.July 2,0()5,0.53 

August 1 ,509,353 

.September 1 ,203 ,894 


Total 4, 778. .300 

Monthly   avg.l  ,592,766 


Second  Quarter. 

April. 2,145,892 

May... 5.103.277 

Juno 4.286.741 


Total 11,535,910 

Monthly   avg.3,845,303 


Financial  Results  1922 —  4th  Quar. 

Operating   loss $164,764 

Shutdown  expense 

Value  of  gold  and  silver  and  misc.  earns  581 .846 


3rf  Quar. 
$171,083 


46.804 


2d  Quar. 

$103,309 

130,910 

89,803 


Net  surplus 

-V.  115.  p.  2388. 


$417,082  toss$124.278  toss$144.415 


New  Cornelia  Copper  Co. — Production. — 
Monlh  of—  Feb.  \923.     Jan.  1923.      Dec.  1922. 

Copper  production  (ll)s.)     2. 666. .5.57       3.034.093       3.256.547 

— V.  116,  p.  624.  523. 


Nob.  1922. 
3.17.S.5.56 


(Geo.  B.)  Newton  Coal  Co. — Balance  Sheet  Oct.  31. — 


Assets — ■ 
Rl.  est.,  bldgs.,  &c 
Def.  charges,  &c.. 

Inventories 

Bills  &  accts.  rec_. 

Cash 

Invests.  &  loans.. 
Bond  sink.  fund.. 

Good-will 

Trade  agreements- 
Organization  exp.. 
1st  Pf.  stk.  sk.  fd- 


1922. 
S 
1,790.013 
126.384 
726.014 
1,049.773 
207,319 
4,092 
144,552 
1.117.100 
822.300 
42.309 
95.260 


1921. 

$ 

1,681.716 

56,655 

1,201,627 

1.144.733 

162.354 

178.779 

123.234 

1.097.100 

822.300 

44.232 

95,260 


6,125,115     6.607,990 


LiabilUies — 

1st  Pref.  stock 

2d  Pref.  stock... 
Common  stock.. 
5%  Mtge.  bonds. 
Accounts  payable. 

Bills  payable 

Mortgages  payable 
Accrued  charges.. 
Res.  tor  Invent.  & 

bad  debts 

Sink,  fund  surplus. 
Undistributed  prof 

Total 


.  2 


1922. 
S 

,750,000 
55.700 
.156.150 
242.000 
892.265 
189,600 
55,115 
25.287 

52.704 
117.162 
.589.131 


1921. 
$ 

1,750.000 

55,700 

2,156,150 

242.000 
1.187.809 

500,587 


21,294 

55,904 
101,245 
537.301 


6,125,115     6,607.990 


Total- 

— V.  110.  p.  1855. 

New      York      Canners     Inc. — Acquisition. — 
It  is  stated  that  the  entire  holdings  of  Colonel  J.  C.  Livingston,  of  New 
York,  in  the  T.  A.  Snider  Preserve  Co.  have  been  acquired  by  the  New 
York  Canners,  Inc.     The  amount  of  Colonel  Livingston's  interest  is  not 
disclosed.— V.  116.  p    928. 

New  York  Transit  Co. — Quarterly  Dividend  of  3%. — 
A  quarterly  dividend  of  3%  has  been  decl.ired  on  the  outstanding  $5,000,- 
000  Capital  stock,  par  $100.  payable  April  14  to  holders  of  re«-ord  Mar.  20. 
A  like  amoimt  was  paid  Jan.  15  last.     On  Dec.  30  1922  the  company  paid 
a  special  cash  dividend  of  80%.— V.  116,  p.  831,  419. 

Niles-Bement-Pond     Co. — Bal.     Sheet     Dec.     31      {Incl. 

Associated  Companies) 


1922. 

Assets —  $ 

Property  account- 19,250.297 
In  v.  in  other  COS..       120.307 

Inventories 9,915.425 

Accts.  &  notes  rec.   1,826.867 

Cash 636,907 

Securities 476,019 


1921. 

S 

19,155.474 

157.789 

10,890.931 

2.086.522 

799.846 

1.130.771 


Total  (ea.  side). 32.225, 822  34,221,334 


Liabilities — • 

Common  stock 

Preferred  .stock 

do     assoc.  COS.. 

Notes  payable 

-Accounts  payable. 

Tax  reserve 

Contracts,  res.,  &c 
Res.  for  deprec 


1922. 
S 
8.500.000 
1.674.200 
2.300.200 
1,200.000 

849.998 

1.353.022 

86.627 

6.843.5.50 


Surplus 9,418.224 


The  usual  income  account  was  published  in  V.  116.  p.  624. 


1921. 
S 

8,500.000 

1,674.200 

2,300,200 

308.012 

797.954 

1,464.810 

106.864 

6.419,371 

12,649,922 


Nipissing  Mines  Co.,  Ltd. — Production,  &c.— 
The  company  in  February  mined  ore  of  an  estimated  net  value  of  $179,239 
and  shipped  from  its  refineries  404.416  ozs.  of  silver  of  an  estimated  net 
value  of  .$262,058.     Cobalt  output  was  48.163  lbs. — V.  116,  p.  185. 

North  American  Company. — Earnings. — 
Jan.  31   Years—  1923.  1922. 

Gross  earnings $57,832,942  $38,700,898 

Operating  expenses  and  taxes 37,337.341     26.513,858 

Net  income $20,495,601  $12,187,040 

Other  income 423.394  303,525 


Total  income $20,918,995  $12,490,565 


Interest  charges $6,859,504 

Preferred  dividends  of  subsidiaries 1,400.563 

Minority  interest. 636.390 

Preferred  dividends 1.138.182 


$4,604.1.56 
707,537 
360.533 
893.799 


Surplus $10,884,356     $5,924,540 

— V.  116,  p.  928.  831. 

Northern  New  York  Telephone  Co. — Capital  Increase. 

The  stockholders  recently  voted  to  increase  the  authorized  capital 
stock,  par  $100,  from  $1,000,000  (all  Common,  of  wliich  $679,200  Is 
outstanding),  to  .$3,000,000,  to  consist  of  $1,000,000  Common  and 
$2,000,000  Preferred.  None  of  the  new  stock  has  yet  been  is.sued.  The 
amount  of  funded  debt  outstanding  is  $1,270,300.  See  also  V.  115,  p. 
2803;  V.  116.  p    '^■?4. 

Northwestern  Terra  Cotta  Co.,  Chicago. — Bonds  Of- 
fered.— Central  Trust  Co.  of  Illinois,  Chicago,  are  offering 
at  par  and  int.  $1,000,000  (being  unsold  portion  of  an  issue 
of  $1,500,000)  Real  Estate  1st  Mtge.  6%.    A  circular  shows: 

Dated  Nov.  1  1922.  Due  Nov.  1  1923-32.  Denom.  $1,000.  .$.500  and 
$100  (c*) .  Int.  payable  M.  &  N.  at  Central  Trust  Co.  of  Illinois.  Normal 
income  tax  up  to  4%  paid  at  source.  Callable  Nov.  1  1925  or  thereafter 
at  103  and  int. 

Company. — Present  business  had  its  inception  in  the  formation  45  years 
ago  of  the  co-partnership  known  as  True.  Brunlchorst  &  Co.  From  incep- 
tion corporation  enjoyed  great  prosperity.  It  began  with  2  kilns  with  a 
burning  c;ipacity  of  1 .400  tons  per  year,  and  produced  an  output  valued 
at  about  $6,500.  Its  present  tunnel  kUn  and  34  periodic  kilns  have  a  ca- 
pacit.v  of  more  than  40,000  tons  per  annum.  The  value  of  output  of  com- 
pany'and  its  subsidiaries  during  1922  has  exceeded  $2,800,000.  Company 
now"  owns  21.63  acres  of  land  at  Chicago,  provided  with  excellent  switch 
track  facilities.  Property  is  improved  with  25  factory  buildings  contain- 
ing about  189.370  sq.  ft.  of  floor  space. 

Purpose  of  Refinancing .■ — To  retire  some  of  the  original  Common  stock 
interests  and  to  permanentl.v  tie  into  the  organization  a  grouj)  of  trusted 
and  highly  capable  executives,  nearly  all  of  whom  have  been  in  the  com- 
pany's service  for  a  great  many  years.  See  also  V.  116.  p.  419;  V.  100.  p. 
719. 

Ohio  Fuel  Supply  Co.— 100%  Stock  Div.— Capital  Incr. 
— The  directors  have  declared  a  100%  stock  dividend,  pay- 
able to  holders  of  record  March  17.  The  .stockholders  on 
March  6  increased  the  authorized  Capital  stock  from  $20,000,- 
000  ($19,813,000  outstanding)  to  $40,000,000,  par  $25.— 
V.  116,  p.  305,  186. 

Ohio  Leather  Co. — Reorganization. — 

Acc'ording  to  Youngstown,  O..  dispatches,  the  stocldiolders  on  Mar.  2 
approved  a  financial  reorganization  plan  under  wnicli  sufficient  worlting 
capital  is  provided.  The  pl;in.  it  is  .s;iid.  provides  that  the  16.074  shares  oif 
Pref.  stock  outstanding  will  pay  $50  a  .share  (which  will  realize  $803,700) 
and  each  I 'ref.  shareholder  will  then  receive  for  eacli  .share  now  held  ono-half 
share  of  new  8'','.  1st  Pref.  stock,  oncvlialf  share  of  new  77c  2d  Vvrt,  stock 
and  one  share  of  non-j)  ir  value  Common  stock. 

The  Pref(-rred  stockuolders  who  do  not  exchange  their  stock  on  the  basis 
stipulated  will  receive  one-fifth  of  one  share  of  7%  2d  Pref.  stock  for  each 
share  of  I'rof.  stoelc  now  held. 

Tlie  plan  also  provides  that  the  14.205  shares  of  Common  stock  be  as- 
sessed S'20  a  slinre.  Common  stockholders  paying  111  is  ;issessmenl  will  re- 
ceive 2  sh.ires  of  no-par  value  Common  stock  for  each  share  held.  This  will 
realize  $284,100.  which,  taken  in  con.junction  with  assessment  on  Preferred 
stock,  makes  $1 .087.800  the  comi>any  will  receive  under  the  reorganization. 

The  plan  contenmlatt s  that  indebtedness  shall  be  taken  care  of  in  the 
following  manner:  The  company  will  issue  SI. 500. 000  6'^  10-Yoar  Deben- 
ture Notes.  These  are  to  be  given  to  banldng  creditors.  Tills  will  reduce 
the  banl<ing  indebtedness  to  $815,500,  which  will  be  paid  from  the  money 
received  from  the  stockholders. —  V.   116,  p.  186. 
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Old  Dominion  Co.  (Maine). — Copper  Production. — 


Xtdiilh  of-- 

Copper  otilpilt  (lbs.), 

V     I  Mi.   |).  ('.21.  SI. 


Fib     \\V2:\. 
2. (MIS, ()()() 


L'.aO.I.OlK) 


Ihc.   \\Y>2. 
2.IXI).(I()() 


Nov.  11)2: 
2.231.0(10 


Otis  Steel  Co. — Balance  Sheet,   Dec.  .il. — 

1022.              1(121.                                                 1023.  1021. 

S                     S                 lAiihUUlei-                  %  % 

IT««f.  7';,  (Mim.-itlc.   M.S.IO.OOO  .S.K.IO.dOO 

Coniinori   sliH'k      .x:».7()r..0I0  2.0.')H..1I() 

AcTlM.      I>llVlll>ll)     A 

iiciTimlH 1.7fl».8H2  70.1.1(1.1 

Drfwrnl  llnhllllliw  Km.d-ls  l.S2.:j,',<l 
iHl  M.  .S.  K.  8cr.  A 

H» 8.000.000  6,000.000 

Isl  M.  8.  F.  Bcr.  H 

T.,a .1, 000, 000  

■^iirpliiH  liirldi'tit  to 

rrorKiiiilialloii..  ll,.S71),n;i7  .'),(l.'>:t.rilO 

Profit  A  loss 1.17.1.110  l.r>31.1(lM 

lU'siTvcs (H1,2S(1  I.117.-102 


Assel»— 
Land,  bIdRH..  \t\'X.. 

nmrli'.v,  (.''fl  will, 

fn\,  l(>.s.H  (Ic'priH!,  17,05(1. 77.S 

C'liHli 4.51I 

U.  S.  Clovl.  BOO.  Sc. 

.Vccrmwl  IntoPMt  1,075.071 
NotoH    ami     triulo 

ncccpts.  r«Hi 73,0'I2 

Arcts.  n-c,  less  res  1.8S7.<iO.'S 

Invontory 5.007. IM 

Inv.  In  oUi.  ('(w 1,550,551 

Pera.     «t      mlsool. 

notps.  Ac 

J  c'lLsii  A  V.  a. 

Clfs    or  Inilcht. 
Dofcrrtd  i-biirKcs. . 


15.870.7.11 

l.4:t,'> 

i.5;«2,i)oa 


85,077 

i.:mi.,'-.7.s 

1,4S".),2II 


nn.n37 

717.100 
.•I72.I1KI 
,  1:13. 105 

00,440 


075.057 


Tot.  (onch.sl(Ic). 33. 101,502  25,inn..')70 


X  Common  stock  (no  par  vnlue)  741,002  Khnr«\s  dorlnrod  valiio  $,')  per 
sharo.  y  C'lish  and  U.  S.  ('ortirirato.s  of  In(lol)tP(lnp,s,s  hold  by  (Inlon 
Trust  Co.,  tnisloo.  holnK  the  tincxiXMulcd  portion  of  proceod.s  of  sale  of 
Sertos  "U"  7''j';    bonds  for  const  met  ion  purposes. 

Note. — Dividends  on  1%  l*roforrod  stock  for  the  quarters  ended  Sept. 
30 and  Dec.  M  1!»2I  and  the  year  ended  Dec.  ,31  1022,  aKKrcKatliiK  S'.127,213, 
have  not  been  declared  or  paid. — V.  1 10.  p.  94(). 

Pacific  Gas  &  Electric  Co. — Preliminary  Statement  for 
Calendar  Year  1922. — Vicp-Pros.  A.  F.  Ilo('k(>nb(<aiTior  says: 

The  company's  Inviwtinent  In  plants  and  properties  on  Oec.  ,'51  I.ist  stood 
at  $200.2.'>0.S7Y.  an  Increase  within  the  year  of  .S17.."j.'>  1.860.  In  I  ho  past 
ten  years  plant  additions  at  cost  and  the  value  of  other  not  tanKlblo  assets 
has  increased  $00.(i().')..'">(i7.  This  exceeds  by  S.t  I  ,Hr);5.(i((7  the  total  Increase 
durliiK  tlio  same  period  of  $:?,'), SOI  ,000  in  p.ir  vaino  ol^  fniidcd  debt  and  also 
leav(\s  inarRin  of  .$i;{.()  lS.;<Ot  over  and  above  (lie  Sll  .21.').27;i  par  value  of 
Preferred  stock  Issued  dnriiiK  the  ten  years.  Common  slocit  issuod  during 
tho  ten  years  was  $2.()S.").2S1. 

On  Dec.  31  last  tho  funded  debt  was  .56.53%  of  the  total  capitalization. 
In  1022  l.').3%  of  pross  and  38%  of  net  was  required  for  animal  interest 
on  all  outstanding  bonds  ;is  asalnst  2.1.9%  and  (it  % ,  rospoctlvi'ly,  in  1012. 

Tho  .sales  of  electric  energy  in  1022  wore  1.008,000.000  k.  w.  h..  an  in 
crease  of  7t).300.000  k.  w.  h.,  or  7!^%.  as  compared  with  1021.  Oas  sales 
were  12,3,51.000.000  cu.  ft.,  an  increase  of  ll.lSt.OOO,  or  7.6%.  as  com- 
pared with  1921.  The  net  addition  of  16.20.5  customers  during  1022  ex- 
cee<led  all  former  records,  but.  notwlthstandins  this,  more  than  4,000  cus- 
tomers were  added  in  .Ian.  1023,  or  almost  twice  the  number  addoil  in  Jan. 
1922.     The  total  cu-^omcrs  served  on  .Jan.  31   1023  was  610.203. 

Loss  than  five  months  ago  a  now  hydro  electric  plant  known  as  Pitt  River 
No.  1.  with  an  installed  capacity  of  93.834  h.  p..  was  placed  in  operation, 
but,  owinK  to  rapid  growth  of  business,  the  company  finds  it  nece-ssary  to 
proceed  Immediately  with  two  additional  power  houses  on  Pitt  River  with 
an  approximate  installed  capacity  of  11,5,000  h.  p.  In  order  to  avoid  a  power 
shortage  in  1924- 

The  company  h.a-s  approximately  .$1.5.000.000  cash  on  hand,  which  it  is 
anticipated  will  be  sufficient  to  cover  its  capital  requirements  for  construc- 
tion work  during  tho  year. 
Preliminary  Income  Accouni  for  Calendar  Year  1922  (Showing  Incr.  over  1921) 

1022.  Increase. 

Gross   earnings $30,204.60.5     $1,604,808 

Operating  expenses,  including  Federal  taxes 23,416.876  dec. 862, 200 


Net  earnings .$15,787,729     $2,557,107 

Bond  Interest  and  amortization  of  discounts 5. .598. 371  406,057 

Reserve  for  depreciation.- 3.602.199  533.121 

Dividends  on  Preferred  stock   (6%) 2,.574.1,56  441.873 

Dividends  on  Common  stock -(7M%)2. 500.407 (5%)800, 201 


Balance,  surplus $1,512,596        $375,852 

To  Acquire  California  Telephone  &  Light  Co. — 
Arrangements  are  under  way  for  tho  Pacific  Gas  &  Electric  Co.  to  acquire 
the  California  Telephone  &  Light  Co.  on  a  basis  of  exchanging  Preferred 
stock  of  tho  two  companies  dollar  for  dollar  and  one  share  of  Pacific  Gas 
Common  stock  for  each  three  shares  of  Common  stock  of  the  California 
company.  Deposits  of  stock  with  the  Mercantile  Trust  Co.  of  San  Fran- 
cisco by  April  1  is  called  for  in  a  letter  to  stockholders  of  the  California 
company  signed  by  A.  F.  Hockenbeamer.  Chairman  of  the  executive  com- 
mittee. 

The  present  capitalization  of  the  California  company  is  (f2, 062. 782.  con- 
sisting of  S747.000  1st  Mtge.  6%  bonds.  S550.032  6%  Pref.  stock  and  S764.- 
850  Common  stock.  The  plan  will  become  effective  upon  deposit  of  90% 
of  stock  and  subsequent  approval  by  the  California  RR.  Commission. 

The  California  Telephone  &  Light  Co.  serves  approximately  9.000  cus- 
tomers in  Sonoma.  Lake  and  Mendocino  counties,  Calif.,  and  had  a  gross 
last  year  of  about  $350.000. — V.  116.  p.  946. 

Paige-Detroit  Motor  Car  Co. — 214%  Common  Div. — 
A  quarterly  dividend  of  2  }i  %  has  been  declared  on  the  outstanding  $4,- 
000.000  Common  stock,  par  $10,  payable  April  2  to  holders  of  record 
March  20.  This  compares  with  a  quarterly  dividend  of  3%  paid  .Jan.  2 
last  on  $2,000,000  Common  stock,  which  was  outstanding  prior  to  the  dis- 
tribution on  Dec.  29  1922  of  the  100%  stock  dividend.  (Compare  V.  115. 
p.  2591.)— V.  116,  p.  187. 

Park  City  Mining  &  Smelting  Co. — 2}/2%  Dividend. — 

A  dividend  of  2  4  %  (12  J-a  cents)  has  been  declared  on  the  stock,  piyable 
April  1.  This  compares  with  an  initial  dividend  of  2%  paid  Jan.  1  last. — 
V.  116.  p.  946. 

Penn  Central  Light  &  Power  Co. — Acquisition. — 
The  company  is  reported  to  have  acquired  the  plant  and  property  of  the 
Raystown  (Pa.)  Light  &  Power  Co. — V.  116,  p.  420,  305. 

Penn  Public  Service  Corp. — Debentures  Offered. — Harris, 
Forbes  &  Co.,  are  offering,  at  98  anti  int.,  $1,500,000  15-year 
6/^%  Conv.  GoW  Debentures.     A  circular  shows: 

Dated  March  1  1923.  Due  March  1  1938.  Int.  payable  M.  &  S.  in 
New  "Vork.     Callable  on  the  first  of  any  month  on  30  days'  notice  at  105 


Company  agrees  to  pay  interest  without  deduction  for  normal  Federal 
Income  tax  to  an  amount  not  exceeding  2%.     Authorized.  $6,000,000. 

Convertible  from  March  1  1924  to  March  1  1037,  both  inclusive,  at  par 
for  par  mto  the  7%  Cumul.  Pref.  Stock.  If  debentures  are  called  for  re- 
demption, they  shall  nevertheless  be  convertible,  as  above,  up  to  and 
Including  the  redemption  date. 

Company. — Owns  and  operates  a  comprehensive  electric  light  and  power 
system  which,  together  with  the  properties  being  acquired  as  below,  now 
serves  over  60  communities,  including  Johnstown,  located  in  Cambria, 
Somerset,  Indiana,  Clearfield.  Centre.  Westmoreland,  Jefferson,  Elk. 
Forest  and  Warren  counties  in  Western  Pennsylvania.  Also  does  some 
incidental  artificial  gas  and  steam  heating  business  and  through  a  sub- 
sidiary renders  natural  gas  service  in  Johnstown  and  its  suburbs.  Popula- 
tion estimated.  500.000. 

Purpose. — Proceeds  will  be  used  in  part  in  connection  with  the  acquisition 
of  the  common  stocks  of  Warren  Light  &  Power  Co.,  Jefferson  Electric  Co. 
and  DuBois  Electric  Co.,  which  will  be  merged  into  Penn  Public  Service 
Corporation.  Remaining  proceeds  will  be  used  to  provide  additional 
working  capital. 

Earnings  Year  Ended  Jan.  31  1923  (Inch  Sub.  Cos.  and  Cos.  Now  Being  Acq' d.) 

Gross  earnings... .$5,050,728 

Net,  after  operating  expenses,  current  maintenance  and  taxes..  2.092.780 
Annual  interest  charges:  mtge.  bonds,  $979,125:  6>4%  debentures 

(this  issue),  $97,500 1 1,076,625 

Balance $1,016,155 


CapltaUtulton  Oulalanttina  (upon  ('ompletion  of  Prr'tmt  /■tiiniirlntj) . 
r'oniiMon  HUick  (now  imylng  4%  dlvldnndu) . .  II   HlO.lOO 

lYc-riTred  HloiU.  7'v,  (  urnnl.itlvii      m.',  (UHi.onfi 

I'mfc-rri'd  stork  .  (I'f,  < 'iiiniil.itlye 1    ■•■■■■■■'■ 

6''i''J,   < 'oMverllbli'.   rlelienlurcH   (thiM  iNHlie)  ...............    1    ' 

Flmt  anil   KeruiidlMK  Mort«.iKii  Iloniln  ..... ........II  ' 

(>iidi<rlylnK  Dlvlnloniil  and  Stilmldliiry  llondN        y4,h'.i2..'*(X) 

—  ia 

X  Mufricli'iit  additional  will  be  reMeryivl  to  nrr>vld«  for  ronvrrtilon  of  thm« 
6'j%  ilc'bi'iilureM  y  In  jiddltlon.  $1  ..51.5, 000  underlyliiK  dlvlnliiniil  iKind* 
are  ii1i'<lKe<l  iindiT  hxleiiture  Neeurliig  llm  I'lmt  Jk  kifuclliiK  Mikx.  lM>ndii. 

Xnlr  In  coniiiM-tloii  with  Mm  long  t<-rni  coiitracl  covirlrig  puri-h;iiui  of 
power  from  the  hydro-i-lectrli-  plant  now  Ih'Iiik  ionslructi'«l  hy  ihn  <  l.irl«>n 
Ulver  I'ower  Co.  fafflll.itrd),  the  I'liin  I'libllc  .Servlco  Cfirp.  giianniUmi 
I)ayini'nt  of  prlm-lpal  iiiifl  Inten-wt  on  $2,700,000  oiitHtunillnK  Vt'AVo  bond* 
of  the  ( 'larlon  conipany. —  V.   116,  p.  420. 

(J.  C.)  Penney  Co. — Annual  Report. — 
CitUmlar  Years  1922.  1021.  1020.  IftlW. 

H.ilcM $-10,035,720  8411.641.028  $42.M6.000  $2H.7H3.0«ft 

(ienlexp..doproc'n,  Ac.  45.636.0.50     45.415,154     44.048.421     26.321.860 

Cross   profits $.'{.390,670     $1 ,226, 774df»l  ,202,412     $2,462,105 

Other  Income 406,'227  35.3.240  846.K65  4H0..'{37 


Total  Income 

Uesery<>  for  Federal  tax. 
I'ri'lirrcd  dIvidendH.  .. 
( 'oinnion  dlyideiid.s .  . 


$3. 805.006 

480 

186 

1S2 

427 

401 

700 

$1.. 580.014  der$.3.55.747  $2,042,442 

325.3S0  1,064.750 

192,037    203. HI  0  72,917 

472.000      


Halanee,  surplus $2,651, .593     $1 ,061 .607dfSl  .031 .566     $1.804.77« 

Profit  >V  lo».Msur.  Dec.  31  x4. 188.012     83.363.420     $2,213,459     $.3,614,117 


SI, 827 .000)  Ht«ck  dividend  paid  In  C>'ommon 


X  .\ft(>r  i)ayment  of  a  50% 
stock.    -V.    1  16.  |).  832. 

Pennsylvania  Water  &  Power  Co. — Bond.t  Offered. — 
Minsch,  Moiicll  &  Co.,  New  York,  are  offering  at  98J/2  and 
int.,  .SISO.OOO  Ist  Mtge.  5%  Sinking  Fund  Gold  bonds  of 
1910.     Due  Jan.  1  1940.     A  circular  .shows: 

IntiTcst  payable  J.  &  J.  at  Irving  Hank-Columbia  Trust  Co..  Now 
York  (trusl(ie),  Montreal  Trust  C"!o.,  Montreal,  and  Hank  of  .S<'olIancl, 
London.  Fedi-ral  Income  tax  up  to  2%  paid  by  company.  Tax  exempt 
in  I'ennsylvani  I.  Denom.  $1,000  (c*).  Listed  on  the  Baltimore  and 
London  .Stock  Exchanges. 

CupilalizHlinn —  Authorized      Oulxinnding. 

C.ipit.il  stock  (par  $100) S8..500,r,00  .S8,405.0f.'0 

1st  Mtg(!.  Hinking  Fund  .5s.  1040... 12. .500. 000  11.489.000 

Compiny  was  incorpor.it ed  in  Pennsylvania  in  1010.  Operatic  the 
extensive  water  power  dev(;lopnient  on  the  Susquehanna  River  at  Ilolt- 
wood.  Pa. 

Proceeds  from  tlie.se  bonds  will  be  used  to  pay  In  part  for  the  construction 
of  two  new  units  of  10.000  h.  p.  o:ich  which,  when  completed,  will  give 
the  compiny  a  total  of  1.50.000  developed  h.  p. 

Earnings — Calendar  Years —  1922.  1921. 

Oro.ss S2.003.478     $1,962,252 

Net  after  cper.  exp.,  taxes  &  maintenance 1.456.400       1.366.41.5 

Int.  on  1st  Mtge.  Donds,  incl.  this  issue 574,450 


Balance 

-V.  116.  p.  ,524. 


511. 


$881,950 


Philadelphia  Suburban  Gas  &  Elec.  Co. — Sloclt  Offered. 

The  company  is  offering  to  customers  and  investors  through  its  employees, 
$300,000  7%  Cumul.  Pref.  (a.  &  d.)  stock,  at  99  and  divs..  to  jield  7.07%. 

Earnings. — -For  tho  year  1922  net  earnings  after  operating  expenses  and 
taxes  amounted  to  $1,422,568.  After  payment  of  interest  on  funded  debt 
and  all  other  prior  charges  there  remained  a  balance  of  $754,556  available 
for  dividends  on  Preferred  stock  equivalent  to  over  53^  times  the  dividend 
requirements  on  all  Preferred  stock  outstanding,  including  this  offering. 
Capitalization  Outstanding  as  of  December  31    1922. 

UnderLving   bonds .$2,730,000  7%  Cum.  Pref.  Stock $1,276,200 

First  Ref.  5s,  1960 7,233,000  Amer.  Gas  Co.  advance..  2,528,401 

Gen.  Mtge.  6s.  1069 2.700,000  Common  stock 4,515,700 

The  entire  Common  stock  (except  directors'  shares)  is  owned  by  American 
Gas  Co. — V.  116.  p.  420. 

Phillips  Petroleum  Co.,  Bartlesville,  Okla. — Report. — 
Income  Account  Year  Ended  December  31  1922. 

Income $12, ,594, 726  11921  depl.,  depr.,  &c.,res.  $4,230,205 

Oper.,  gen.  &adm.exp..     2.368,127  Dividends  paid 1.357.810 

Int.  &  taxes(incl.Fed.tax)     1,026,564)  

1     Balance,  surplus $3,612,020 

Net  income $9,20U.035lCap.  surp.  De?.  31  1922.838.324.167 

— V.  116.  p.  945,  832. 

Phoenix  Hosiery  Co. — Annual  Report. — 

The  company  for  tho  year  ended  Dec.  31  1922  reports  a  net  Income  of 
$1,925,401  aftLT  deducting  interest  paid,  depreciation  and  income  and  prof- 
its taxes.  Balance,  surplus,  Dec.  31  1922.  $1,824,151,  after  Pref.  divs.  of 
7%,  $26,250;  and  Common  stock  div.,  $75,000;  profit  and  loss  surplus 
Dec.  31   1922.  $3.314,911.— V.  116,  p.  625. 

(Albert)  Pick  &  Co.,  Chicago. — Rights,  &c. — 
The  stockholders  on  Mar.  3  increased  the  authori/ied  Common  stock  from 
$1 ,500.000  to  .$3,000,000.  The  stockholders  of  record  Mar.  3  are  given  the 
right  to  subscribe  to  the  additional  stock  at  pir  (510).  Rights  expire 
Mar  17  and  payments  may  be  made  quarterly,  the  first  payment  to  be  made 
in  thirty  days. 

The  comp  iny  reports  net  sales  after  deducting  all  returns  and  allowances 
of  $11,658,135  compared  with  $10,400,290  in  1921.  Net  earnings  after 
paying  7'^'c  on  the  outstanding  Pref.  stock  and  after  deductions  for  income 
and  other  taxes  were  $527,224.  out  of  which  16%  iu  dividends  on  the 
Common  stock  were  paid. — V.  116.  p.  305. 

Pierce- Arrow  Motor  Car  Co. — Business. — 
President  Myron  Forbes  states  that  in  the  last  six  months  of  1922, 
passenger  car  business  showed  a  70%  increase  in  comparison  with  the  firs* 
six  months  and  in  comparison  with  the  last  six  montlis  of  1921.  a  53% 
increas?.  Truck  business  in  1922  showed  an  increase  of  56%  in  comparison 
with  1921.  Orders  for  the  first  two  months  in  1923.  compared  with  the 
first  two  months  in  1922.  show  the  following  increases:  For  cars,  161  % ,  and 
for  trucks,  282%. — V.  116.  p.  832. 

Pierce,   Butler   &   Pierce  Mfg.   Co. — Acquisition. — 
The  company,  it  is  announced,  has  acquired  the  properties  of  the  Federal 
Radiator  Co.,  Zanesville,  Ohio. — V.  116,  p.  305. 

Pierce  Oil  Corp. — Loses  S^iit. — 
See  International-Great  Northern  RR.  above. — V.  116,  p.  305. 

Pittsburgh  Coal  Co. — Obituary. — 

Matthew  H.  Taylor.  Chairman  of  the  Board,  died  March  7  at  Atlantic 
City.  N.  J.— V.  116,  p.  625. 

Pittsburgh  Rolls  Corp. —  To  Redeem  Bonds. — 
It  is  stated  that  the  corporation  will  redeem  on  July  1  next,  at  105  and 
interest,  its  1st  Mtge.  Sinking  Fund  Conv.  6%  bonds,  due  July  1   1932. 
— V.  116.  p.  916. 

Planet  Steamship  Corp. — To  Succeed  Green  Star  Line. — 
See  Green  Star  Steamship  Co.  above. 

Public  Service  Co.  of  Northern  Illinois. — Bonds  Offered. 
— Halsey,  Stuart  &  Co.,  Inc.,  are  offering  at  94J<4  and  int^ 
to  yield  about  5 J^%,  $5,000,000  1st  Lien  &  Ref.  Mtge.  53^% 
gold  bonds.  Series  A  (see  advertising  pages). 

Dated  June  1  1922.  Due  June  1  1962.  Int.  payable  J.  &  D.  In  Chicago 
and  New  York  without  deduction  for  normal  Federal  income  tax  not  In 
excess  of  2% .  Penna.  and  Conn.  4-niills  tax  and  Mass.  Income  tax  on  inter- 
est not  exceeding  6%  of  such  int.  per  annum  refunded.     Denom.  SI, 000, 
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$500  and  $100  (c*  *  r*) ,  $1 ,000  or  $5,000.  Red.  all  or  part  at  any  time  upon 
30  days'  notice  at  110  and  Int.  on  or  liefore  June  1  1942.  thereafter  and  on 
or  before  June  1  19.52  at  107  H  and  int..  thereafter  and  on  or  before  Dec.  1 
1961  at  105  and  int.,  and  thereafter  at  100  and  int. 

Data  from   Letter  of  Chairman   Samuel   Insull,   Chicago,   March   1. 

Company. — Owns  and  operates  e-irtensive  properties  employed  in  the  pro- 
duction and  sale  of  electricity  and  Ka.s  for  light,  heat  and  power,  and  the 
supplying  of  heat  and  water  for  domestic  and  commercial  needs.  Serves 
not  only  the  suburban  territory  tributary  to  the  City  of  Chicago,  but  also 
one  of  the  beet  manufacturing  districts  in  the  country. 
Consolidated  Slaimnent  of  Funded  Debt  Outstandivg  After  This  Financinrj. 

Underljingdir'l  bends  secured  by  mtgcs.  on  portions  of  prop xS8.484.300 

iBt  Lien  &  Ref.  Mtge.  5  Hs.  Series  "A"  (incl.  this  issue).. 12.000.000 

lst&  Ref.  MtKC.  .5.s.due  19.56 ..yl8.926.000 

10-Vear  8%  Collateral  Gold  Notes,  due  Sept.  1  1930.. 1,000.000 

X  Does  not  include  $3,065,000  underlying  bonds  deposited  under  1st  & 
Ref.  Mtce.  nor  $500,000  deposited  under  1st  Lien  &  Ref.  Mtge.  y  Does 
not  include  $13,427,000  1st  &  Ref.  bonds  in  treasury  or  pledged  as  col- 
lateral. Of  this  amount  $11,500,000  are  now  pledged  under  the  1st  Lien 
tt  Ref.  Mtge. 

Note. — First  Lien  cS:  Refunding  bonds  precede  $10,000,000  outstanding 
Preferred  stock  pajnng  6%  dividends  and  157,753  shares  of  Common  stock 
paying  $7  per  share  per  annum. 

Purpose. — Preceeds  will  be  used  for  capital  expenditures  and  to  reimiiurse 
the  treasury  on  account  of  the  retirement  of  maturing  obligations  and  for 
capit^'il  expenditures  made  from  inrome. 

Securily. — Secured  by  a  first  mortgage  collatcrnl  lien  on  the  proposed 
power  plant  (now  under  construction)  of  Waukccan  Generating  Co.  through 
pledge  of  all  the  first  mortgage  bonds  and  all  the  cnpital  stock  of  that  com 

gany  (except  directors'  qualifying  shares).  In  addition,  bonds  are  secured 
y  a  direct  mortgage  lion  on  all  of  the  physical  property  now  or  here- 
after owned,  subject  only  to  proir  lien  bonds  at  any  time  outstanding.  At 
present  there  are  SI  1.500.000  prior  lien  bonds  pledged  as  additional  se- 
curity and  all  prior  lien  bonds  hereafter  issued  will  also  be  pledged. 

Properlv. — Now  operates  in  15  counties  in  the  northeastern  part  of  Illinois, 
surrounding  Chicago.  Population,  1,156.677.  excluding  City  of  Chicago. 
Service  rendered  includes  supplying  of  electricity,  gas.  heat  and  water. 
Serves  not  only  the  suburban  t^erritory  tributary  to  Chicago,  but  also  one 
of  the  best  manufacturing  districts  in  the  country.  The  plant  of  the  Wau- 
kegan  Generating  Co..  located  on  Lake  Michigan  at  Waukegan.  III.,  will 
have  an  ultimate  capacity  of  approximately  250,000  k.  w.  First  unit, 
comprising  a  25.000  k.  w.  turbine,  conoenser  and  complete  boiler  equip- 
ment, is  now  under  construction,  and  it  is  expected  that  the  production  of 
current  for  delivery  to  ciLstomers  will  t)egin  during  the  latter  part  of  this  year. 
On  Dec.  31  1922  company  had  220,160  consimiers,  an  increase  of  52% 
since  Dec.  31  1916. 

Income  Account,  Calendar  Years. 

1922.  1921.  1920. 

Gross  revenue  (Incl.  ather  Income). ..$14. 225.116  $12,679,467  $11,604,804 

K  Net  earningB $5,007,865     $4,395,293     $3,920,717 

Interest  on  funded  debt 2,017.365       2.020.609       1,911.394 

X  After  operating  expjnses.  incl.  maintenance,  taxes  and  rentals  (but  not 
incl.  depreciation,  amortization  of  debt  discount,  &c.). 

Upon  completion  of  the  present  financing  the  annual  int.  on  entire  funded 
debt  in  hands  of  public,  incl.  present  Issue.  wUlrequire  $2,110,515. — V.  116, 
p.  946.  832. 

Pyrene  Manufacturing  Co. — Earnings. — 
The  company  reports  for   1922  profits  of  $123,224  and  a  deficit  after 
dividends  of  $23.092.— V.   115.  p.   553. 

(Clement  K.)  Quinn  Ore  Co. — Bonds  Sold. — Northern 
Trust  Co.,  Duluth;  First  Wisconsin  Co.  and  Second  Ward 
Securities  Co.,  Milwaukee,  have  sold  at  100  and  int.  $1,000,- 
000  12-Year  Sinking  Fund  7%  1st  Mtge.  gold  bonds.  (See 
advertising  pages.) 

Dated  Feb.  1  1923.  Due  Feb.  1  1935.  Denom.  $1,000,  .$500  and  $100 
(c*).  Red.  all  or  part  on  30  days'  notice  on  any  int.  date  at  par  and  int.. 
plus  J^  of  1  %  for  each  12  months  or  fractional  part  thereof  from  call  date 
to  fixed  maturity  of  bonds,  provided,  however,  that  in  no  event  shall  re- 
demption price  be  in  excess  of  105.  Int.  payable  at  Northern  T-ust 
Oo.,  Duluth.  Minn.,  trustee,  or  Guaranty  Trust  Co.,  New  York,  without 
deduction  of  Pedwa!  income  tax  not  exceeding  2%.     Auth..  $1,500,000. 

Data  from  Letter  of  C.  K.  Quinn,  Pres.  of  the  Company 

Company. — Represents  a  complete  consolidation  of  tliree  companies  oper- 
ating iron  ore  properties  on  the  Mesaba  and  Cuyuna  iron  ranges  in  Minncv 
sota  and  on  the  Marquette  Iron  Range  in  Michigan.  Companies  in 
consolidation  include  producers  of  Bessemer.  non-Bessemer,  manganiferous 
and  silicious  iron  ores.  The  various  properties  have  .shipped  since  their 
inception  (seven  .seasons)  a  total  tonnage  of  2.196.040  tons,  or  an  average 
of  313,720  tons  per  year.  At  the  completion  of  present  developments, 
for  which  tlu's  financing  is  arranged,  new  company  will  have  a  shipping 
capacity  of  l.OOtt.OOO  tons  per  year. 

Security. — First  and  only  \w.n  on  all  fixed  assets,  including  five  leases  of 
iron  ore  properties  on  the  three  best  known  ranges  in  the  Lake  Superior 
district,  and  on  which  ranges  are  centred  the  world's  greatest  Iron  ore  dtj- 
posits.  These  lease*  all  extend  beyond  the  maturity  date  of  these  bonds 
and  in  the  case  of  the  largest  deposit  of  ore  hold  run  to  1965.  Commercial 
ore  available  for  profitable  operations  is  estimated  b.v  independent  apprais- 
ing engineers  at  20,500.000  tons  and  valued  by  those  engineers  under  tlie 
usual  system  of  computation  at  over  $10,094,348  imder  normal  operat- 
ing conditions. 

Assets. — In  addition,  at  the  completion  of  this  financing  it  will  be  noted 
that  current  a.ssets  are  about  $900,000  and  current  liabilities  only  about 
$69,000.  I'^xed  assets,  in  addition  to  leasehold  values  of  $10,694,348.  are 
$437,486.  making  total  assets  of  over  $11,800,000  with  total  liabilities  of 
only  $1,069,000. 

Earnings. — Net  operating  earnings,  before  depletion  and  taxes,  for  the 
current  fiseaJ  yair  (ending  April  30  1923)  are  closely  estimated  at  $268,000, 
or  almost  4  timf«  all  interest  charges  and  for  the  past  6  years  have  aver-, 
aged  over  $190,000.  or  over  2)4  times  all  interest  requirements  per  annum, 
despite  the  stjvere  bu.sinoss  depression  in  1921. 

Purpose. — Proceeds  are  being  iis(>d  to  retire  current  debt  incurred  for  de- 
vcloptuent,  to  provide  funds  for  further  development  of  properties,  and  for 
additional  working  capital. 

Radio   Corporation. — American    Telephone   &    Telegraph 
Co.  Dispoaen  of  Radio  Slock  Held  By  It. — 
See  American  Tel.  &  Tel.  Oo.  under  "  Reports"  above. — V.  115,  p.  2389. 

Ray  Consolidated  Copper  Co. — Quarterly  Report. — 
The  46th  qaartorly  ixjport  covering  the  fourth  quarter  of  1922  shows; 
Itoduction. — Gross  production  of  copper  (in  lbs.)  contained  in  concen- 
trates, as  compared  with  the  two  preceding  quarterly  periods,  following 
resumption  of  operations  in  April  1922.  is  as  follows: 


FourUi  Quarter. 

October 3.878.692 

November 4.074,418 

Docomber 4,670,692 


Total 12.623.802 

Monthly  avg.  4.207 ,034 


Third  Quarter. 

.July 2.908.551 

Augu.st 3.844.461 

September...  3.532,817 


Total 10,285.829 

Monthly  avg.  3,428,010 


Second  Quarter. 

April 750.828 

May 2,107.335 

June 2,914.364 


Total 5.772,527 

Monthly  avg.  1,924.176 

3d  Quar.        2d  Quar. 

$22,095  /oss$3 12.069 

35,704  64,201 


$57,800  ;oss$247.867 


Financial  ReaulU,  1922 —  Ath  Quar. 

Operating  profit $165,538 

Misc.  Income  aad  gold  and  ailrer 36.365 

Net  surplus  for  quarter $201 .903 

—V.  116.  p.  2*8*. 

Reece  Buttonhole  Machine  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  his  been  decl.ired  on  the  oul.sl,ii\ding  $1 .000.000 
Uupital  stock,  par  $10.  in  addition  to  tile  regular  quarterly  dividend  of  3%, 
both  payable  April  2  to  holders  of  record  March  15. — V.  106,  p.  1582. 

Reece  Folding^  Machine  Co. — Dividends  Increased. — 

A  quarterly  divideiid  of  1  %  has  been  declarwl  on  the  outstanding  $1 .000 
000  Capital  stock.  i>ar  $10,  payable  April  2  to  holders  of  record  March  16. 
This  com^aros  with  >$  of  1%  paid  quarterly  since  Oct.  1  1921. 


Repubhc  Rubber  Co. —  Sale  Ordered. — 

Federal  Judge  D.  C.  Westennaver  ordered  C.  H.  Booth,  receiver  of  Mie 
Republic  RublSer  Co.  and  Republic  Rubber  Corp.  of  Votmgstown,  to  sell 
all  the  company's  assets  for  the  benefit  of  the  creditors.  The  sale  will  be 
held  at  the  Yoimgstown  Court  House  on  or  before  April  5. — V.  115,  p.  1739. 

Rickenbacker  Motor  Co.,  Detroit. — 2%  Cash  Dividend. 

The  directors  have  declared  a  dl^idend  of  2%  on  the  capital  stock,  par 
$10.  payable  April  15  to  holders  of  record  March  31.  On  Feb.  1  last  th» 
company  paid  an  initial  cash  dividend  of  5%. — V.  115,  p.  2487:  V.  116, 
p.  85. 

Richmond  Hosiery  Mills,  Rossville,  Ga.  —  Bonds 
Offered. — hnwry  Bank  &  Trust  Co.  of  Ga.,  Atlanta,  Joha 
Nickerson  &  Co.  and  Chandler  &  Co.,  Inc.,  New  York,  are 
offering  at  100  and  int.  S800,000  l.st  (Clo.sed)  Mtge.  15-ye»r 
7%  Sinking  Fund  Gold  bonds.     A  circular  shows: 

Dated  Feb.  1  1923,  due  Feb.  1  19.38.  Denom  Sl.OOO  and  $500  (c*). 
Int.  payable  F.  &  A.  at  LowTy  Bank  &  Trast  Co.  of  Georgia.  Atlanta, 
trustee,  or  Chase  National  Bank.  New  York,  without  deduction  for  normal 
Federal  income  tax  up  to  2%.  Red.  on  any  Int.  date  all  or  part  at  105  and 
int.  on  30  days'  notice. 

Capitalization —  Authorized.  Outstanding. 

(1st  Closed)  Mtge.  7%  bonds  (this  issue) $800,000        $800.00© 

8%  Preferred  stock 500.000  479,400 

Common  stock . 1.2.50.000       1.000.000 

Business. — Started  in '1896,  and  in  the  intervening  26  years  has  grown 
from  an  original  capitalization  of  .$4,500.  and  a  production  of  SO  dozen  pairs 
per  day,  to  a  present  capitalization  of  $2,279,400,  with  an  output  of  ovar 
6.000  dozen  pairs  of  hosiery  per  day.  and  an  annual  volume  of  Dusiness  of 
$5,000,000.  Properties  include  a  main  plant  at  Rossville.  Ga..  and  other 
similar  plants  at  East  Chattanooga.  Soddy.  Daisy.  Graysvilie  and  Etowah. 
Tenn.  Ail  plants  are  completely  equipped  for  the  manufactiu-e  of  a  high 
quality  product. 

Earnings. — Operating  profits  for  the  past  6  years  averaged,  after  taxes. 
$191,000  per  annum,  which  is  approximately  3H  tim&s  the  interest  on  these 
bonds,  and  for  1922  the  earnings,  after  taxes,  and  applicable  to  the  payment 
of  interest  on  tnese  bonds,  were  .$280,374,  or  over  5  times  the  interest  oa 
these  bonds. 

Sinking  Fund. — An  annual  cumulative  sinking  fund,  begirmlng  Feb.  1 
1925.  will  retire  these  bonds  by  maturity.  Bonds  bought  for  the  slnktnc 
fund  will  he  kept  alive  in  the  hands  of  the  trustee  and  interest  paid  on  same 
will  be  used  for  the  purchase  of  additional  bonds  for  the  sinking  fund. 
—V.   109.  p.  2177. 

St.  Joseph  LeadCo. — Extra  Dividend. — 

An  extra  dividend  of  25c.  per  share  has  been  declared  on  the  outstanding 
Capital  stock,  par  $1().  in  addition  to  the  regular  quarterly  dividend  of  26«. 
per  share,  botn  payable  Jime  20  to  holders  of  record  June  9.  Like  amounts 
are  payable  March  20. — V.  116.  p.  947. 

St.  Lawrence  Paper  Mills,  Ltd. — To  Issue  Slock. — 
The  stockholders  will  vote  March  12  on  authorizing  the  ls.suance  of  as 
additional  15.000  shares  of  8%  Cum.  Partic.  Pref.  stock,  to  rank  pari  pass* 
with  the  existing  10.000  shares  of  Pref.  stock. — V.  115.  p.  445. 

Saguenay  Pulp  &  Power  Co. — Resignation. — 
J.  E.  A.  Dubuc  has  resigned  from  the  executive  committee  of  the  Bay 
Sulphite  Co.  of  Port  Alfred.  Quebec,  and  from  the  committee  of  manage- 
ment of  the  Saguenay  Co. — V.  115,  p.  316. 


Savage  Arms  Corporation 

Calendar  Years—  1922.  1921. 

Total   earnings /oss$168,165  /oss$.559,950 

Depreciation 

Reserves  for  State  &  Fed'l 

taxes  &  contingencies. .        

Inventory  shrinkage 674,061 

Dividenct 


Annual  Report.— 

1920. 

$.379,191 
261.422 


*1919. 
$2,344.7?! 

519.ft96 


b749.392        b868.91f 


Balance,sur.ordef...def$168.165df$l, 234,011  def$631,622  sur$643,«04 


»  The  year  1919  does  not  include  earnings  of  J.  Stevens  Arms  Co. 

b  Dividends  shown  for  1919  and  1920  include  extra  dividends  of  5%  eacfc 
on  the  Common  stock,  amounting  to  $387,400.  declared  from  surplus  is 
Oct.  1919  and  Jan.  1920.  Dividends  paid  In  1920  were;  6%  on  the  Pref. 
stock,  amounting  to  $13,332,  and  9}^  %  In  all  on  Common  stock,  $736, 6e»; 
none  since. — -V.  115,  p.  2278. 

Savannah  Sugar  Refining  Co. — Back  Dividends. — 
The  directors  have  declared  a  dividend  of  25  2-3%  on  the  Preferred  stock, 
pavable  In  Preferred  stock  on  May  1  to  holders  of  record  March  15.  Thto 
clears  up  arrears  on  the  Preferred  stock  to  May  1  1922.  The  regular  quar^ 
tsrly  cash  dividend  of  1 M  %  on  the  Preferred  was  also  declared,  payable  oa 
the  same  date.     See  also  V.   116.  p.  833. 

Schulte  Retail  Stores  Corp. — February  Sales. — 
Month  of  February—  1923.  1922.  1921. 

Sales - $1,990,262     $1,615,126     $1.477.2«« 

Tlie  corporation.  It  is  stated,  is  contemplating  the  opening  of  25  new 
stores  in  different  parts  of  the  coimtry.  This  will  bring  the  total  to  approxi- 
mately 275.— V.  116.  p.  833.  730. 

Scott  Paper  Co.,  Chester,  Pa. — Capital  Increased. — 
The  stockholders  have  voted  to  increase  the  authorized  capital  as  follow* 
Common  stock,  from  15.000  to  30.000  shares,  no  par  value;  Preferred  stoA 
from  12.500  to  25.000  shares,  p.ar  $100.     See  also  V.  116.  p.  421 

Shredded  Wheat  Co. — Annual  Report. — 

Calendar  Years—                                        1922.               1921.  1920. 

Gross  income,  less  operating  expenses.  $2,088,442     $2,298,063  $1,094,684 

Depreciation 176.132           160.911  130, IM 

Reserved  for  taxes - 388.752          543.570  92.687 


t  1,593. 582        $871,68* 
1.450.763     $1,370,174 

dr.18.09e 


Net  income $1,523,558 

Previous  surplus $2,181,846 

Cr.  res.  for  depr.  (1917)  per  Govern- 
ment audit 

Total  surplus 3,705.404     $3,044,346     $2,226.76 

Dividends  declared 950.000          862.500          776.00 

Charged  to  good-will 1,000.000  


Profit  and  loss  surplus $1,755,403     $2,181,846     $1.460.7M 

Balance  Sheet  Dec.  31. 


Assets — 
Land,  bldgs.  &  eq. 
Pats.,    g'd-wlU    ii 

trade  marks 

Cash 

Inv.  In  securities.. 
Accts.      prod       & 

materials 


1922. 
S 

4,261.004 

4,500,000 

1,51.3.979 

248,963 


1921. 
$ 

3.952.184 

5..')00.000 

1.012.186 

628.112 


2,499,403     2.386,506 


1922. 
Liat>UUie»—  $ 

Capital  stocK 10,000.000 

Curr.  to  sundry  cr.      210.437 

Reserves 776.259 

DIvs.  declared 281.250 

Surplus 1.756,403 


1931. 
$ 
lO.OOO.OM 
180.7iS 
835.I34 

281  .as* 

2,181. 84« 


Total 13.023,349  13,478,9^ 


Total 13,023,349  13,478,987 

— V.  116.  p.  188. 

(T.  A.)  Snider  Preserve  Co.,  Chicago. — Nev  Interests. — 
See  New  York  Canners,  Inc..  above. — V.  116.  p.  421. 

Solar  Refining  Co. — Neuy  President,  Ac. — 
F.  J.  Cuthbert.  formerly  ViccvPresident.  has  been  elected  Presidai*, 
succeeding  J.  G.  Nubauer;  11.  O.  Bentley  has  boon  elected  a  director 
P  G  Borges.  formerly  Secretary,  has  been  elected  a  Vice-President,  and 
N  D  Keys,  formerly  General  Supt.,  has  been  elected  Secretary  &  Trea»- 
urer.— V.'ll5,  p.  2695. 

.Standard  Oil  Co.  (Ind.) — May  Acquire  Coaden  &  Oo. — 

It  is  -stated  that  officials  of  the  Standard  Oil  Oo.  of  Indiana  are  negotlattag 

with  officials  of  Cosden  &  Co.  with  a  Tiew  to  purchase  the  assets  of  0«  " 


Mar.  10  1923.] 
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ft  Oo.  It  Is  Niiltl  thiif.  flnnl  (l«clHlon  iin  to  wlii-rhor  Coiilim  .V  Co.  will  miitko 
wUli  Mtdiidiird  of  [ikII.iili  mow  imilly  tvhIh  with  rriwUlcnil  J.  H.  ("on(|mii.  tliii 
dlr<K-torN  liuvliiK  (li'i-ldod  to  .illow  Mr.  Cosdoii  to  diM'Idn  wliiithnr  It  would  l)U 
itdvlN.'ihld  to  acliiitlly  cotiNolldMli^  wllli  Htiiiidard  Oil  of  liidliiiiii  or  cuiitlniiii 
AH  II  Nopanito  orK'iiilzatloii.      V.   Ill),  |).  017. 

Standard  Oil  Co.  (N.  J.^. — Oil  I nvenligniing  Comm.  Report, 

Sniat')!'  I.a  KollcKi'  ( 'lialriiian  of  tlic  Oil  Iiivi'MI  IK'IIIiiV  CoiiiniKliM'  Iimh 
mihiiill  tod  a  report  to  tlio  Si'iiiito  i-hii'Kl>iK  doiiiln  itloii  of  lliii  oil  liidiiNtry 
hy  Mio  Hland.ird  Oil  coiiipaiilcs.  and  that  Hii'y  ri'ap  cxorhltaiit  profits  and 
niaiilpiilato  prli-fw.  The  report  makes  i>lKht  rcvoimneiidalloiiM  for  more 
riKid  control  liy  the  ( iovernnieiit  to  restore  eoiiipetllloii  In  Iho  piihllc  Interi-st. 

\V.  (!.  Teanle.  I'renldent  of  Standard  Oil  of  New  Jersey,  says  that  the 
"findings  of  f:iet  In  so  far  as  they  loneli  my  company  are  wholly  without 
fonndatloii  In  truth  and  without  supi)ort  In'the  rucortl."  and  calls  the  nuI>- 
tv»nunltt(U''N  predict  lot)  of  .SI  Kasollnc  rldlcuIouM,  cltlilK  availability  of 
Hiihsl  llail(\s  at    nioderal'C  prices. 

fhairnian  Stewart,  of  Standard  Oil  Co.  of  Iiidlaii.'i.  says  the  report  Is 
■nfair,  that  Standard  of  Indiana  h:iN  no  monopoly  and  no  iiiuliTslanillnK 
•r  nrranKomenl  with  any  oiIut  Stand.ird  Intenvst. — V.   IKi.  p.  SU.'J. 

(L.  R.)  Steel  Co.,  Inc.,  Buffalo,  N.  Y— Receivership. -- 

ActlilK  upon  a  petition  ofsever.il  creilllors,  Keilcral  .liidKO  Hazel  at  lluf- 
f*Io.  N.  Y.,  March  H.  appolnle<l  (Miarles  M.  Smith.  William  11.  KIley  .ami 
DnvUI  Ii(>wls.  recelv.'rs  for  tho  I,.  li.  Steel  Co.  Interests.  The  L.  It.  Steel 
Oo.  Is  a  SUt). OIK). ()!)()  stock  concern  with  hohlln^s  In  ni.iny  cllli's  throughout 
United  States  and  Can.id.i.  Its  oitterpri.ses  Ini-lude  lingerie  shoi)-;.  col't'i-o 
houK<\s.  cafeterias  ,uid  chain  stores.  There  are  lartte  cafi'li'ri.is  In  such  cities 
M  PlttsburKh.  Denver.  Syracu.sc.  Toronto  and  Montre.il.  There  are  OO 
stores  in  the  Steel  chain.  The  court .  it  Is  s.ild.  will  desiKn.itc  loc.il  r«)Ct;lvi>rs 
lo  work  In  con.lum:ti<ui  witli  the  thri'C  receivers  just  n.imed.  The  princip.d 
ooinpanies  named  in  the  receivership  procci'dlitirs  arc  the  h.  H.  Sleel  Co., 
Inc..  the  parent  organisation.  I,,  li.  Steel  Co..  Ltd..  operatiiia:  chain  storwt 
In  Canada,  the  Kedenl  Stores  Co.  of  "^'oun'^stown.  O..  tho  P.  I,.  Nelson 
Stores  Co..  of  Mass..  in  which  the  steel  companies  had  a  75''',i  Interest,  the 
Mary  Mncoln  Candy  Co.  Inc..  stores  and  factorv.  the  Sleel  Department 
Stores  lIoldliiK  (\>rp.  of  Delaw.ire,  and  the  Steel's  Department  Stores.  Inc., 
with  branches  In  (V)lorado.  Illinois.  (Uali.  INIass.ichusotts,  Minnesota,  New 
Jersey.  WashinKton,  Maryland.  New  Ilainpshire.  (Jonnocticut,  lihodo 
Island.  Ohio.  Maine.  Alab.inia,   Idaho,   Florida  .and  Arkan.sas. 

Sti 

T.. 

incro.i 

by  the  payment  of  .a  (luarteriy  dividend  of  SI  per  sliaro.  This  rate  was 
IncroiLsed  In  December  l.ist.  when  a  rui.M-t  tIv  dividend  of  $1  25,  payable 
Jan    2  19:.'3.  was  declared,      (f  omparo  V.  II.t,  p.  2188.) 

Net  profits  for  the  three  months  endixl  Dec.  31  1922,  after  chnrRcs 
and  tivxes.  were  $225,540. — V.  116,  p.  188. 

Superior  Anthracite  Coal  Co. — Bonds  Offered. — Charles 
Wesley  &  Co.,  New  York,  are  offering  at  dOVz  and  int. 
$500,000  1st  Mt.ge.  10-Year  Sinking  Fund  7%  gold  bonds. 
A  circular  shows: 

Dated  March  1  1923.  Duo  March  1  1933.  Callable  all  or  part  for  si nk- 
>ff!  'unu  !it.  1  in  and  int.  on  any  int.  date  upon  60  days'  notice.  Int.  payable 
ic."^  ,■."'*■  K'"P''"«>  Trust  Co.,  N.  Y..  trustee,  witliout  deduction  for  normal 
Federal  income  tax  not  in  oxccvss  of  27o.  Connecticut  4-milis  tax  refunded. 
¥^  of  Penna.  State  tax.     Denom.  $1,000,  $500  and  $100  (c*). 

Cajntaliznlion—  Aulhnrized.    OutslnmVn. 

First  Mortgage  10- Year  Sinking  Fund  7s 8750.000         S.-iOO.noO 

Oapital  stock  (par  SlOO) .._  750.000 4.50.000 

Compami. — OrRaiiized  in  I'cnnsylvania.  '  Has  acciuired  the'propertv  and 
assets  of  tho  Nay  Aug  No.  2,  Frisbie  and  Slope  IMountain  Coal  Mines. 
«)nsistmK  of  a  total  of  1.003  acres  of  antliracite  coal  lands,  a  part  of  which 
te  owned  in  fee  and  tho  balance  undi!r  a  perpetual  lease  on  a  very  advan- 
tageous royalty.  Kquipmont  is  sufficient  for  an  annual  output  of  300.000 
Jons  of  coal,  and  throush  improvements  to  bo  made  from  proceeds  of  this 
nnanciii!?,  capacity  will  be  eni.irKed. 

Barning<t. — Basixl  upon  production  of  300,000  tons  annually,  an  average 
•elhng  price  of  *6  per  ton  of  coal  at  the  mines,  net  annual  earnings  are  con- 
•^atively  estimated  as  follows:  Net  profits  after  taxes  and  roylaties, 
li.Vilol;'  flPtJuct  sinking  fund  charges,  $100,000.  balance  for  interest, 
•314,000. 

Superior  Steel  Corporation. — Earnings. — 

Calendar  Years —                   1922.               1921.                1920.  1919. 

Orosssalcs. $6,218,551  $2,286,501   $12,746,805  $7,061,277 

Net.  after  depreciation.,.       572.642  def273.395       2.967.983  1,3.56.409 

Feder.al  taxes .56,780             1,634.031  374.083 

Sinking  fund. 165,000           432,408           105.000  165.000 

Inventory  adjustment,  &c  _  311  132 

Dividends 267,594           409,570           052!273  588".464 

Balance,  surplus $83. 268df$l. 115.373         .$205,547         $228,322 

Total  surplus     _    $361,852        $278,399        $864,498        $731,252 

— V-  lib,  p.  948,  626. 

>r  Temiscal  (Calif.)  Water  Co. — New  Bond  Issue.— 
IffSee^orona  Power  &  Water  Co.  above.     ,  ,.«     -ji.jt>-.ij! 

B  Ts^nessee  Copper  &  Chemical  Co. — Divs.  Resumed. — 
The  directors  have  declared  a  dividend  of  25  cents  a  share  on  the  capital 
•pck,  payable  April  16  to  holders  of  record  March  30.     An  initial    dividend 
•'•IPf  share  was  paid  in  May  1918:  none  since. 

orricials  recently  announced  the  opening  of  the  company's  new  acid 
pnosphato  plant  at  C4U^inati.  O.  'This  plant  is  now  running  24  hours  a 
aay.  I  hi.s  IS  the  SK\T*tr!  the  company's  acid  phosphate  operations,  and 
OS  output  has  already  bofen  s  )I(1  for  the  spring  trade  at  a  price  which  is  50% 
»exc^s  of  tho  quotation-s  in  the  spring  of  last  year. — V.  116.  p.  422. 

Timken  Roller  Bearing  Co. — New  Plant. —  BS«a«l 

It  was  recently  announced  that  the  compiny  is  constructing  a  new  plant 
at  Oanton.  p..  to  increase  its  production  and  has  also  increased  its  equip- 
ment at  Columbus.  O. — V.  116.  p.  422. 

Tonopah  Mining  Co. — Earnings. — 

Calendar  Years—                 1922     .           1921.  1920.               1919. 

Wet  earnings .$615,054        $339,148  .?410.399  $402,206 

Dividends 300.000           100,000  50.000  300,000 

Balance,  surplus $315,054         .$239,148         $360,399         $102,200 

ytont  and  loss  surplus.. x$3, 301, 946     $5,025,431     $4,642,131     $4,381,257 

X  After  deducting  loans  to  Eden  Mining  Co.  determined  to  be  uncollec- 
tible and  charged  off,  $2.024,100.— V.  115.  p.  2698. 

Union  Oil  Co.  of  California. — New  Directors. — 
w     *^"  ^O'l.t'er.  Fnjsident  of  the  Roxana  Petroleum  Co..  and  Frederick 
niiA^^^-  S'  ^-*^-  Hlgginson  &  Co..  and  a  du-ector  of  tne  Shell  Union 
uu  Oorp..  have  been  elected  directors. — V.  116,  p.  931,  189. 

United  Oil  Producers  Corp. — Tenders. — 
The  Coal  &  Iron  National  Bank  of  N.  Y.,  trustee,  will  until  April  2  re- 
•Blve  bic^  tor  the  sale  to  it  of  10- Year  1st  Lien  Oold  8%  &  Participating 
»ntang  Fund  Production  bonds,  dated  July  25  1921,  to  an  amount  suffi- 
•ent  to  exhaust  $45,368.  On  March  1  $50,000  of  said  bonds  were  redeemed 
•rough  the  sink-ing  fund. 

»r>T7^*^^'  interest  deposits  on  these  bonds  now  are  running  at  the  rate  of 
•  19)4%  per  annum.— V.  116.  p.  526.  306. 

U.  S.  Smelt.,  Refg.  &  Mining  Co. — Exercise  of  Option. — 
See  Hardy  Coal  Oo.  above. — V.  116.  p.  422,  189. 

United  States  Tobacco  Co. — Common  Stock  Increased — 

30%  Stock  Dividend — New  Directors,  &c. — 

The  stockholders  on  March  6  Increased  the  authorized  Common  stock 
trmn  360,000  to  600,000  shares,  no  par  value.  Tne  company  also  has 
»■  authorized  i^no  of  .>9. 000.000  7%  Non.-Cum.  Pref.  stock,  par  $100. 


A  20''<  HlocU  dividend  will  Ixwome  payable  ^I(r|I  }f\  to  noldrrn  ol  ri^cftrii 
March  10.  The  dlri'<:l.orj4  h'lve  decl.iriHl  tli'i  n«iiil  <(u.irl<Tlj'  dividend  of 
7.^  etintM  on  the  Common  and  of  SI  75  on  tho  rrer.rnwl  nkx-Ji.  IkiIIi  p<ty.iblr 
.April  2  to  holdiTs  of  record  March   |0. 

IC.  M.  Hkliini  r  haM  bieii  i-lecte.i;  a  dlrcrt/ir.  NtirciMidlriM  D.  K.  Illc«. 
Joiin  .1     Mayes  ri'i'ently  sueccedi^l   II     I.     Ilrown  .i-i  a  dIriH  Wir. 

J.'imcN  li.  (  arhnrt  .iiid  <'h.irli-s  ( i  f 'onn  li  ive  hi  rii  i  I<k  t<«l  Vl'-i»  Privildnntii. 
Incre.'iNliiK  the  iiuinlinr  of  V'lrivl'rer.ldiirilH  from  four  to  flvn,  oti<i  of  tliii  nnw 
VIci'-PnwIiliintH  beUiK  riecttxl  to  till  a  vacancy. —  V.  I  It.  p.  4iJI, 

United  Verde  Extension  Mining  Co. —  Prorlnrliifn. — 

Miiiiih  nf    -  I'll).   I'rj.t        .Inn     \<IS\        l>'r.  I'ir.;.      N'>»    Ift22. 

coppi'r  output  (lbs.).  .    :j,22(),;i()ii     .i.()H,'i„vK)     3,0'ift.;i:j4      .'1.570. ao« 

V.  11(1,  p.  010,  HXi. 

Utah  Copper  Co. — Offer  to  Exrhnnqe  Slnrk  for  Kennerntl 
Ci>i)[irr  ('(irj).  Slorh.-X  l(<tl(ir  to  tho  HUjckhohlors  dat<!fl 
Manh  7  says: 

For  tn.iny  years  ICennocott  Coppir  (^orp.  h.'is  b<«in"a  Innco  (rtorkhoId'T 
In  the  Utah  ( 'oppcr  <'o..  owning  a|)proxlrnaloly  '.iS'/,,  r>T  tint  l/ital  oultl-arKl- 
liiK  stock  of  Utah.  Thi)  ICi'nnecott  Corporation  In  addition  to  lt«  holdings 
of  Utah,  owns  the  Kennin-ott  and  lleatson  Mlnew  In  Al.aflka.  inr)re  than  00% 
of  the  llr.iden  ( 'opper  Mines  Co.,  In  Chile,  more  thnn  40%  of  Ihe  FUick  of 
the  Motherlode  ( 'o.illtlon  Mines  (;o..  all  the  lionds  find  ^'t'lck  of  the  <  'o[)por 
HIvi'r  !<:  NorthweHtern  liy .  and  ovit  75%  of  the  Block  of  thr  AliiAk:i  Mtojim- 
Hhl|)  (!o.  ('areful  t^xammatlon  of  tho  n-portw  f)f  unKinoem  and  a<;<:ountiint« 
upon   all    these   |)rii|icrtles   has  Just    been    made.  ■^^t^ 

.\s  a  result  of  thesi'  in visiigat Ions.  cerl,ain  l.arvn  st/ickhnMIng  IntiTi-^ts 
of  Utah  h.ave  agret^<l  to  turn  in  their  own  sli.iri-«  of  (,'tjih  forHh«r<:«of  Kenno- 
cott  on  the  basis  of  I  Ji  sh.ire«  of  Kennwott  for  one  share  of  Utah.  When 
these  exchanges  li.avo  been  made  ICennciCott  will  own  anproilmaU-ly  50% 
of  the  outstanding  capital  stock  of  Utah.  All  shariiholdbm  of  Utah  are  to 
be  given   <'xactly   the  .same  opportunlt.v.  -4  ^ 

We  believe  .ari  exchange  U|ion  this  basis  to  bo  n  fair  nno  and  submit  It  to 
the  shareholders  of  Utah  with  the  stateirient  that  wo  i)n)[>oHii  to  exchange 
our  own  shares,  and  believe  it  diisir.ihle  for  other  UUali  shuroholflerH  to  do 
the  s.'ime.  Iloth  companies  will  l>enufit  through  a  groater  interc^iango  of 
metallurgical  t-xiterlence. 

Messrs.  MacNeill,  Jackling  and  Ilaydcn  are  to  bo  elected  diroctors  of  tho 
ICenneoott  Copper  ('orp.  Mr.  Ilayden  is  to  be  Chalr.imn  of  the  Finance 
Coinmitteo  of  tne  Konnecolt  Copper  ('orp.  Mr.  Jackling  Is  U>  be  Chair- 
man of  tho  (Committee  on  Operations  of  tho  Konnocott  Copper  f;orp. 

The  present  executive  officers  of  Utah  will  remain  us  they  now  aro. 

The  directors  of  tho  Kennwott  (^oijper  C:orp..  subject  Wi  the  approval  of 
its  KtockholdcTS,  have  authorized  an  offer  to  exchange  shares  of  Kcnnof;ott 
Copper  ('orp.  for  shares  of  the  Utah  Copper  (;o.  upon  tho  aljove     brisis. 

(Signwl — Charles  M.  MacNeill,  Pres.:  I).  C.  Jackling,  V.-Pr<«.  &  Man'f? 
Dlnictor:  t^harles  Ilayden.  V.-Pres.  in  t;hargeof  Finance.) 

The  59th  quarterly  report,  covering  the  fourth  quarter  of  1922,  shows: 

Production. — The  copper  contained  In  coneentrat>*i  following  resumption 
of  operations  In  April  1922.  are  given  as  follows  tin  lbs.): 

Sacond  Quarter . 

April 3  503.205 

May. 9.082.371 

Juno 9.481.0.55 


Fourth  Quarter. 

October 1 0.039.880 

November.  ..10,212 .040 
December...  12. 464 .365 


Third  Quarter. 

Tuly 11.175.410 

August 10,118.006 

September.. .  1 0 ,605 .132 


Total 31.929.1.57 

Monthly  avg. 10, 643.052 


ToUl 22.159,631 

Monthly  avg.  7,-386,544 

3^1  Quar. 

$1.278. .505 

417,157 


2d  Quar. 

$323. 294 

380.865 


$1,695,662        $704,159 


Total 32.710.291 

Monthly  avg. 10. 905,430 

Financial  Results  1922 —  '\th  Qvar. 

Not  profitfrom  copper  production  only  $1 ,3  10.287 
Misc.  inc.,  iucl.  payt  for  precious  metal      393.962 

Total  income  for  the  quarter $1,740,249 

—V.  115,  p.  2391;  V,  116,  p.  949.  _^ 

Virginia  Iron,  Coal  &  Coke  Co. — Annual  Report. — _^_^ 

Calendar  Years—  1922.  1921.                1920.  "  1919. 

Gross  earnings ...  $4.3,54.810  .$3,099,842  $16,346, .587  SIO.271.985 

Net  o;irninKs 912,128  641,827       2,801.ft03  1.403.778 

Other  income 176,081  143.040           118,459  86,239 

$1,4!K),017 

193.778 

1.50.000 

70,912 

(6)544.416 


Total  income $1.0.88.809 

Bond  interest 137. 038 

Federal  taxes 72.369 

Rentals,  expenses,  &c 303.409 

Dividends (5%)249.810 

Stock  dividend  (10%)--  


$7,84  807 

142.414 

24.110 

282, &S5 

(6)599,888 


Balance,  surplus $325,584 

-V,  116.  p.  423. 


$264,428 


$2,020,061 

1.55.572 

.579.677 

44.760 

(6)  .57  2, 184 
926,400 

$641,489 


$.530,913 


(V.)  Vivaudou,  Inc. — Earnings — Orders. — 
Net  earnings  in  J;inuary  were  $129,000  after  deducting  $S5.000  reserve 
for  advertising.  Of  this  reserve  $25,000  has  so  far  been  spent.  Orders 
received  in  February  totaled  $1,381,468,  against  $518.2315  in  February 
1022.  Unfilled  orders  from  Jan.  1  to  date  are  $1.467.i'-37  for  Vivaudou, 
Inc.,  and  $467,489  for  Mineralava.  Tliis  comp,ires  with  toteJ  sales  In 
1922  of  approximitoly  $5  GCO.OOO.  The  company,  it  is  stated,  is  sotting 
aside  10%  of  sales  for  advertismg. — V.  116.  p   949. 

Waldorf  System,  Inc. — Sales — Earnings. — 

Saks  for  Month  and  Tico  Months  ending  Frb.  28. 

1923 — Fcftrwn/— 1922  Increase]   WriZ—'lMos. 1922  Tncrmse. 

$1,118,351         $967,127         $151.224|.>2.137.5.55       $1,827,151        $310,404 
Net   earnings   in    January    last   wt.re   approximately   8120.000,    against 
S,103,000  in  January   1922  and  ol07.000  in  December  1922. — V.   116,  p. 
949.  627. 

Warner  Sugrar  Refining  Co. — 1922  Most  Succestfful  Year. 

An  official  of  the  company  says:  "The  year  1922  represents  tho  most 
successful  period  in  our  history.  We  melted  over  1.000,000.000  pounds 
of  raw  sugar,  an  increase  of  250,000,000  pounds  over  the  j-ear  1921.  Our 
profits  were  most  satisfactory  and  we  are  looking  forward  to  the  current 
year  of  1923  with  confidence,  and  expect,  both  in  volume  and  in  profits, 
to  even  exceed  our  banner  ye.ar  of  1922." 

A  pamphlet  describing  the  various  phases  of  sugar  making  by  the  most 
modern  methods,  a.s  developed  and  used  by  the  Warner  .Sugar  Itcfinlnn 
Co.  has  been  issued  by  the  company.  Included  in  the  general  information 
contained  in  the  pamphlet  regarding  the  activities  of  tbe  company,  is 
much  statistical  data. — V.  115,  p.  1333. _  x   i^v^**  •j  ..  ''  _ 

Western  Electric  Co.,  Inc. — Sales  Billed,  dc,  in  1922. — 

See  American  Tel.  &  Tel.  Co.  under  "Reports  and  Doc«nients"  on  a 
subsequent  page. — V.  116,  p.  732. 


Western  Knitting  Mills,   Inc.— Ba?. 


.issets—  1922. 
Land,    buildings, 

machinery,  &c. .51,599,977 

Organization   cxp_  80.527 

Inv.— Weanlt  sales  5.000 

Cash 78.370 

Aorts.  &  notes  rec.  193,543 

Inventories -  643,990 

Prepaid   expenses.  84.272 


1921. 

51. 566,394 
80,527 


91,171 
111,419 
860,236 

87,406 


LUibVMiea— 
Caolt.-il  stock. 

1st  Mtgc.  7  '^3 

Notes  payable 

Aciits.    payable — 
Capital  surplus — 


Sheet  Dec. 

1932. 
..x»l,«72.0Jl 
600.000 
X2S.0OO 
135.8i3 
63.335 


,31.— 

1921. 

$1,800,933 

.500.000 

375.000 

68.983 

52,236 


Total  (ea.  side). $2,685,679  S2,797,163 


116. 


X  Represented  by  147,525  sltaree  of  no  par  value  Capital  stock. — V. 
p.  1642. 

Westinghouse  Air  Brake  Co.— 35%  Stock  Dividend — 
Capital  Increased. — The  directors  have  declared  A  35%  stock 
dividend  on  the  present  outstanding  §29,165,840  capital 
stock,  par  $50,  payable  April  30  to  holders  of  record  March 
29.  The  stockholders  on  March  2  last  increa,sed  the  au- 
thorized capital  stock  from  $30,000,000  to  $50,000,000,  par 
$50.     See  also  V.  115,  p.  2806;  V.  116,  p.  423,  307. 

For   other   Investment    News,    see   page    1079. 
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AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY 


ANNUAL  REPORT  OF  THE  DIRECTORS  TO  THE  STOCKHOLDERS  FOR  THE  YEAR  ENDING  DEC.  31  1922. 


New  York,  March  5  1923. 


To  the  Stockholders: 


In  general  the  year  1922  has  been  a  year  of  steady  accom- 
plishments in  our  undertakings,  marked  by  a  sensational  in- 
crease in  the  demand  for  telephone  service. 

The  Administration  of  an  institution  like  the  Bell  Tele- 
phone System  with  its  responsibility  for  a  service  entering 
into  all  of  the  ramifications  of  the  domestic  and  commercial 
life  of  millions  of  users  and  with  its  responsibility  to  hun- 
dreds of  thousands  of  stockholders  and  security  holders,  to 
work  effectively,  must  be  actuated  by  a  continuous  policy  or 
motive  and  must  make  every  line  of  action  conform  to  a  pro- 
gram directed  towards  carrying  through  that  policy.  Changes 
in  times  and  conditions  may  properly  affect  the  program  but 
the  underlying  policy  must  be  constant. 

The  function  of  the  institution  is  to  give  service.  Its  pol- 
icy is  to  subordinate  all  other  considerations  to  giving  a  sat- 
isfactory service.  Service  to  be  satisfactory  must  be  of  the 
scope  and  quality  desired,  and  it  must  be  worth  all  and  more 
than  it  costs. 

The  service  we  render  is  to  furnish  facilities  for  inter- 
communication, and  there  is  no  service  which  enters  more 
largely  than  inter-communication  into  family  and  social  life 
and  into  the  development  and  operation  of  commercial  ac- 
tivities. 

The  country  we  sei-ve  differs  from  any  other  in  the  world. 
It  covers  an  immense  area,  and  but  one  language  compara- 
tively free  from  dialects  is  generally  spoken.  Family,  social 
and  commercial  interests  are  widespread.  They  are  not 
bounded  by  city,  county  or  State  lines,  and  not  entirely  by 
the  boundaries  of  the  nation.  Telephone  service  to  be  satis- 
factory can  be  limited  by  no  narrower  boundaries. 

The  service  must  not  only  be  widely  extended,  covering 
the  whole  country,  but  in  each  community  it  must  be  avail- 
able by  a  subscriber's  line  or  pay  station  to  the  whole  com- 
munity. Telephone  service  must  be  available  to  everyone 
everywhere  in  the  country  for  communication  with  anyone 
anywhere  in  the  country.  That  is  our  objective  as  to  the 
scope  of  the  service. 

The  extension  of  the  scope  of  the  service  depends  first 
upon  there  being  a  demand  for  it.  It  must  be  good  service. 
It  must  be  worth  more  than  it  costs. 

There  must  be  a  supply  of  money  with  which  to  extend  the 
faciliites,  and  in  order  that  that  supply  shall  be  forthcoming, 
the  public  with  money  to  invest  must  think  well  of  the  insti- 
tution, and  as  the  investor  judges  the  management  largely 
by  the  quality  of  its  product,  the  service  must  be  good. 

ITie  earnings  must  be  satisfactory.  They  must  be  high 
enough  to  attract  investment  but  well  within  any  reasonable 
measure  of  value  the  public  may  put  upon  the  service. 

For  a  public  service  institution  to  have  and  hold  the  good- 
will and  respect  of  the  public  it  must  have  the  good-will  and 
respect  of  the  employees.  They  furnish  the  contact  between 
the  institution  and  the  public  and  they  cannot  convey  what 
they  do  not  have. 

When  money  is  paid  for  a  commodity  the  purchaser  is  sat- 
isfied if  it  conforms  to  his  specifications  and  is  worth  to  him 
all  or  more  than  he  pays  for  it.  When  money  is  paid  for  a 
continuing  service  something  more  is  wanted,  and  that  is: 
evidence,  by  the  conduct  of  the  servant,  of  willingness  to 
serve  and  a  desire  to  please.  A  really  satisfactory  service, 
therefore,  must,  besides  being  a  technically  good  service,  in- 
clude that  intangible  quality  which  we  call  "the  spirit  of 
service"  pervading  the  whole  personnel  through  all  contacts 
with  the  public  we  serve. 

Furthermore,  there  is  a  condition  peculiar  to  this  institu- 
tion which  has  to  be  borne  in  mind.  The  public  has  no  op- 
portunity of  choice  between  the  service  we  furnish  and  an- 
other similar  service.  We  alone  furnish  a  nation-wide  tele- 
phone service.  In  order  to  be  satisfied  the  public  must  be 
convinced  that  we  are  operating  economically  and  efficiently 
and  furnishing  the  service  at  a  reasonable  charge. 

That  the  other  requirement  of  satisfactory  telephone  ser- 
vice— that  it  should  be  worth  more  than  it  costs — is  amply 
met,  is  proven  by  the  continued  demand  for  more  telephones 
with  no  effort  of  salesmanship  except  the  effort  to  continu- 
ally imi)rove  the  .service. 

The  policy  of  the  Company  is  to  give  such  a  service  as  has 
been  described,  broad  in  .scope,  good  in  quality  and  in  every 
way  .satisfactory  to  the  public. 

In  our  methods  of  carrying  this  policy  into  effect  there  are 
certain  lines  of  action  which  have  a  bearing  upon  all  phases 
of  the  undertaking. 

In  all  of  these  lines  of  action,  foresight  based  upon  studies 
of  the  facts  of  the  past  anu  present  and  intelligent  estimates 
of  the  future  has  to  be  the  basis  of  our  program. 

Of  prime  imiwrtance  in  the  giving  of  telephone  service  are 
estimates  of  probable  growth  in  the  public's  demand  for  it 
and  provisions  for  meeting  that  demand.  i 


From  the  selection  of  the  site  for  one  of  the  larger  central 
office  buildings  to  the  time  when  that  central  office  is  put 
into  complete  oi^eration  covers  a  period  of  about  three  years. 

We  can  make  reasonably  accurate  estimates  as  to  the  in- 
crease in  population  of  the  country,  but  we  know  of  no 
agency  which  can  definitely  predict  detailed  movements  of 
population  either  from  city  to  city  or  from  city  to  suburb  or 
from  country  to  city  or  from  one  part  of  the  city  to  another. 
Of  such  movements  we  can  only  learn  when  they  start  and 
then  promptly  lay  plans  to  follow  with  telephone  service. 
We  can  make  some  estimate  of  the  increased  demand  which 
will  result  from  an  expected  improvement  of  the  telephone 
service  or  changes  in  rates  and  can  provide  for  it,  but 
changes  which  come  about  thr6ugli  changes  in  the  value  of 
the  dollar  or  through  any  other  abnormal  economic  condi- 
tions cannot  be  foreseen.  Telephone  rates  have  not  advanced 
in  ratio  with  individual  incomes,  resulting  in  the  condition 
that  telephone  rates  are  relatively  lower  than  foi'merly  and 
more  people  than  before  can  affoi'd  to  have  telephones.  It  is 
due  to  such  factors  that  there  has  been  an  abnormal  demand 
for  service  during  the  past  year — some  of  it  general  and 
some  increased  by  movements  of  population — which  we  have 
been  unable  to  wholly  meet. 

Since  the  property  was  turned  back  to  the  companies  by 
the  Government  on  August  1  1919,  a  period  of  about  three 
and  one-half  years,  there  was  first  a  period  of  feverish  ac- 
tivity, then  pronounced  depression  and  then  steady  improve- 
ment in  general  business  conditions.  During  these  i>eriods 
there  has  been  no  abatement  at  any  time  of  our  program  of 
plant  construction.  It  has  progressed  steadily  and  was  set 
at  accomplishing  in  added  facilities  all  that  was  physically 
possible.  In  that  three  and  one-half  years  there  has  been 
spent  in  plant  additions  more  than  in  the  ten  years  preceding 
the  war.  During  all  of  that  period  there  has  been  an  in- 
creasing demand  for  telephone  service,  which  in  many  sec- 
tions of  the  country  during  1922  passed  all  precedents  and 
expectations. 

FINANCIAL  RESULTS. 

The  investment  of  the  Bell  System  in  plant  and  equipment, 
including  construction  in  progress,  as  carried  on  the  books  of 
the  companies  as  of  December  31  1922,  aggregated  $1,758,- 
000.000,  but  as  stated  in  previous  reports,  the  true  value  of 
this  investment  is  much  greater  than  its  book  cost. 

The  twenty-five  Associated  Companies  (excluding  your 
Company)  earned  5.6%  on  the  book  cost  of  their  plant  dur- 
ing 1922,  but  based  on  the  true  value  of  the  property,  a  lower 
return  was  realized.  This  earning,  while  still  below  what 
is  considered  by  regulatory  bodies  and  the  public  to  be  a  fair 
return,  represents  a  slight  improvement  over  1921.  There 
are  some  areas  where  earnings  are  too  low,  and  in  them 
every  effort  is  being  made  for  improvement. 

Not  including  its  equity  in  the  undivided  profits  of  the 
Associated  Companies,  your  Company  in  1922  earned  11.14% 
on  its  average  outstanding  capital  stock,  compared  with 
11.10%  for  1921.  About  20%  of  the  net  income  of  the  Asso- 
ciated Companies  was  retained  by  them  as  undivided  prof- 
its and  has  been  invested  in  their  respective  plants,  i.  e.  in 
telephone  property  required  to  meet  the  increased  service 
demands.  While  the  average  rate  of  return  on  the  book  cost 
of  the  Associated  Companies  wds  5.6%,  due  to  the  conserva- 
tive financial  structure  of  the  Bell  System,  with  a  return  of 
only  4.7%  the  American  Telephone  and  Telegraph  Company 
would  still  have  eai-ned — but  without  any  margin  of  sui-plus 
— its  9%  dividend. 

Conservative  financial  and  business  policies  have  been 
followed  during  the  entire  history  of  your  Company.  Ade- 
quate provision  has  been  made  for  depreciation,  and  the 
funds  taken  from  earnings  for  this  purpose  have  been  in- 
vested in  the  business,  so  that  the  investment  of  its  stock- 
holders and  creditors  has  at  all  times  been  kept  unimpaired. 
In  the  aggregate  more  than  $40,000,000  in  excess  of  par  has 
been  paid  into  the  treasury  in  cash  in  respect  of  stock  out- 
standing. At  no  time  have  all  of  the  earnings  been  paid  out 
in  dividends,  but  during  its  entire  history  a  i)ortion  thereof 
has  annually  been  retained  in  the  business  and  invested  in 
property. 

Taking  into  account  the  actual  amounts  paid  in  on  issued 
capital  stock  the  surplus  earnings  and  other  company  funds 
invested  in  the  businesss,  and  accumulated  surpluses  of  the 
associated  and  controlled  companies,  it  is  conservatively  es- 
timated that  the  equity  represented  by  the  stock  of  your 
Company  now  equals  approximately  $190  per  share.  This 
figure  gives  full  effect  to  all  new  capital  stock  issued  dur- 
ing the  year,  including  that  issued  under  the  offer  of  Aug- 
ust 24  1922. 

A  knowledge  of  these  facts  is  fundamental  to  a  correct 
understanding  of  the  financial  strength  of  your  Company 
and  the  continued  stability  of  its  dividend  rate. 

During  the  past  two  years  the  new  financing  for  the  BeU 
System  has  been  accomplished  more  through  the  issue  and 
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sale  of  stock,  thnn  thn)ii{,'li  tlic  Issue  of  bonds  uiul  notes.  Tlie 
toliil  capitnl  .stock  oiil.slniulinK  now  exce(>(ls  <lcl»l  (ll)li^'llll<lns. 
Such  an  improved  rclalion.sliiit  j)i(»vl<lt'S  a  .sound  lia.sis  fur  Hit- 
lssiu>  of  lon«-terni  and  oIIum-  debt  oltlljrallons  by  the  com- 
panies at  reasomible  ral(>s  of  interest  if  and  when  funds  arc 
required  for  tlie  extension  of  the  husincvss  or  when  (h'slrabh- 

for  rcfundiuK. 

(!onimon  slock  (iMtludinu  Instalhnents)  of  tlie  Hell  Sys- 
tem in  the  hands  of  the  public  was  incr(>ased  during;  the  year 
^l(i(>,l()0.()()0.  of  which  practically  the  entire  amount  is  stock 
of  the  American  Telephone  and  'I'ele^'raph  Company;  and 
prefrrt>d  slock  outstanding:  was  increased  .$;!S,7()0,()()(),  all  of 
which  was  stock  of  A.s.sociati'd  Companies.  On  the  other 
Land,  outslaudin.i:  debt  obligations  show  a  net  decrea.s(>  of 
IpliL'.iM )(),()()()  this  after  nuirkelinj;  two  major  bond  issues  a«- 
jrreuntlnK  .^(lO.OOO.OOO. 

11KI,I-  TKI.Kl'llONK   Si:<   ri{ITIKs  <•()M1•AN^  . 

i'he  Hell  Telephone  Securities  Company  was  organized  by 
the  American  Telephone  and  Tele^'raph  CJompany  to  advise 
intcmding  investors  anil  facilitate  their  transjictions  in  Hell 
System  securities.  The  American  Company  owns  all  the 
stock  of  tlie  Securities  Company.  During  the  year  the  Bell 
Telephone  Securities  Comi>any  actively  pursued  its  task  of 
di.s.s(>minaling  iufonnation  about  Hell  System  .securities  to 
the  i)ublic  and  especially  to  telephone  user.s,  and  of  aiding 
to  secure  a  more  widely  distributed  ownership  of  securities 
and  particularly  of  tlie  .stock  of  the  American  Telephone  and 
Telegraph  C-ompany.  Through  a  variety  of  pamiihlets  issued 
in  great  numbers  partly  for  fiiiancial  institutions  but  largely 
for  the  general  public,  through  advertisements,  through  let- 
ters increasing  in  number  from  month  to  month,  and  directly 
through  iiersoual  contacts  between  employees  of  the  Asso- 
ciated Companies  and  the  public,  it  has  reached  many  thou- 
sands of  men  and  women  in  all  parts  of  the  Union  with  infor- 
mation bearing  on  the  Bell  System  organization  and  service 
and  the  character  and  safety  of  Bell  System  securities.  It 
has  also  dircK-tly  or  indirectly  aided  a  great  number  of  in- 
vestors, who  desired  to  do  so,  to  secure  stock  of  the  Ameri- 
can Company ;  and  in  this  work  it  had  the  effective  and  cor- 
dial co-operation  of  the  Associated  Companies  and  of  local 
banks  and  investment  houses  .  It  is  noteworthy  that  in  about 
half  of  the  country,  mainly  in  the  West  and  parts  of  the 
South,  where  knowledge  of  Bell  System  securities  has  not 
been  generally  diffused  as  in  some  other  parts  of  the  country, 
as  a  result  of  these  efforts  more  than  25,000  people  became 
sufficiently  interested  in  stock  of  tlie  American  Company 
as  an  investment  to  i^urchase  in  the  market  300,881  shares 
at  an  approximate  cost  of  $36,800,000. 

To  increase  the  number  of  people  financially  interested  in 
the  Bell  System  and  to  develop  a  fuller  knowledge  and  bet- 
ter understanding  of  its  operations,  four  of  the  Associated 
Companies,  the  Southwestern,  the  Wisconsin,  the  Chesapeake 
and  Potomac  of  Baltimore  City,  and  the  New  York  Company, 
offered  to  the  public  in  their  territories,  limited  amounts  of 
their  preferred  stock.  The  effort  was  made  by  each  com- 
pany to  place  its  stock  principally  with  telephone  users  in 
its  territory.  The  stock  of  the  first  three  companies  was 
sold  through  the  employees  of  the  companies  and  the  local 
banks  and  investment  houses.  That  of  the  New  York  Com- 
pan.y  was  placed  exclusively  through  employees.  It  was 
found  that  the  employees  reached  individuals  who  do  not 
ordinarily  invest  in  securities  or  normally  form  the  con- 
stituency of  banks  and  investment  houses. 

The  amount  of  the  cumulative  preferred  stock  offered  in 
each  ease,  with  the  dividend  rate,  was  as  follows: 

Southwestern  Bell  Telephone  Companv  7% 121,656  shares 

Wisconsin  Telephone  Company  7%- 50,000 

Chesapeake  &  Potomac  Tel.  Co.  of  B.altimore  City  7% 30,000 

New  York  Telephone  Company  6,"^% 250,000 

In  the  aggregate,  applications  were  received  for  1,184,550 
shares  from  156,270  persons.  On  account  of  over-subscrip- 
tions it  was  necessary  in  the  last  three  territories  mentioned, 
to  make  allotments.  The  final  result  for  the  four  companies 
was  the  distribution  of  451,656  shares  to  151,510  purchasers. 
Of  this  total  number  of  shares,  282,834  were  paid  for  in  full 
by  64,091  persons,  and  168,822  are  being  paid  for  in  monthly 
installments  by  87,419  investors. 

This  distribution  of  the  stock  of  the  American  Company 
and  of  the  preferred  stock  of  the  four  Associated  Companies 
has  not  only  increased  the  number  of  people  who  are  finan- 
cially interested  in  the  Bell  System  and  who  will  have  a  bet- 
ter understanding  of  its  problems,  but  it  has  also  contributed 
to  the  promotion  of  thrift  and  the  habit  and  knowledge  of 
sound  investments. 

WESTERN  ELECTRIC   COMPANY.   INCORPORATED. 

It  is  a  feature  of  telephony  on  the  national  scale  that  every 
part  of  the  widespread  physical  plant  must  be  related  to 
every  other  part  in  order  that  inter-communication  may  be 
universal  and  reliable.  Thus,  while  the  technique  is  advanc- 
ing and  the  plant  is  expanding,  both  design  and  construc- 
tion must  harmonize  with  what  already  exists  and  must 
look  foi-ward  to  the  future.  Furthermore,  every  piece  of 
equipment  must  be  designed  with  a  view  to  quantity  pro- 
duction, ease  of  shipment  and  installation,  reliability  of  op- 
eration and  simplicity  of  maintenance,  as  well  as  its  first 
cost.  It  follows  that  during  the  entire  design  process  there 
must  be  a  continuing  contact  of  minds  skilled  in  operation, 
in  invention  and  in  manufacture.  This  contact  is  maintained 
In  the  Bell  System  because  the  different  companies  which 


are  neccHsnry  under  our  lawn  and  which  oro  renpun    l-h-  for 

opi-rallon  and  for  manufaclun'  of  e(|ulpmfnl  an-  lii>und 
liigclhcr  as  parts  of  one  SyHtrm  with  a  commoii  purpusc  and 
a  rn-iirdlnaled  jirogram. 

It  was  a  recognition  of  this  underlying  prlnciiile  that  led 
to  the  acquiring  many  years  ago  of  a  coni rolling  InlereMt  In 
the  Western  Klectrlc  (Company  and  the  gradual  evolution 
during  succeeding  years  of  a  relationship  which  has  resulted 
ill  that  company  bcioming  the  manufacliiring  and  jmn-hnH- 
ing  department  of  Ihc  Hell  Sy.stem.  About '.JS'/'  of  its  voting 
stock  Is  owned  by  the  American  Telephone  and  Telegraph 
( 'omimny. 

The  exiiansion  of  the  company  during  the  past  few  yearH 
has  been  rapid  in  order  to  keep  i)ace  with  the  raiddly  Increas- 
ing demamls  for  Iclcitlioncs  and  telephone  c(|ui|tment.  Im- 
portant additions  lia\'c  been  made  to  Its  pi'iuci|)iil  nianufac- 
tiiriiig  i»lant  al  Hawthorne  (near  (^lilcago;,  IllinoiH,  and  a 
tract  of  about  fifty  acres  at  Kearny,  .New  .lersey,  has  been 
acipiired.  where  it  is  itropo.sed  to  build  an  au.xlliary  manu- 
facliiring i)lant. 

The  .sales  billed  by  th(>  company  during  the  year  1922 
iiggregated  .f21(),!H)0,0()0,  which  is  the  largest  year  on  record, 
or  these  .sales  .$1.58,600,000  were  to  the  Hell  Companies  and 
.'i;."»2,.*i()(),0()()  were  to  other  customers. 

The  Conniany's  first  mortgage  bonds,  .$1 5.001  ).0(K),  matured 
December  .'51  1922,  and  were  paid  out  of  the  proceeds  of  150,- 
000  shares  of  common  stock  sold  for  that  purpo.se.  The  7% 
bonds  due  in  1925.  .i;28,6<)0,0()0,  were  called  for  redem))tion  at 
102  on  October  1st  in  accordance  with  their  terms.  Of  the 
total  issue  .$3,920,000  were  ]>aid  and  .$24,680,000  were  con- 
verted into  7%  i)referred  stock.  The  comjiany's  floating 
debt  was  reduced  during  the  year  from  $29,500,000  to  .$12,- 
600.000. 

At  the  end  of  the  year  the  unfilled  orders  on  hand  aggre- 
gated about  .$62,000,000  and  the  company's  prospect  for  1923 
is  a  volume  of  business  at  least  as  large  as  that  of  1922. 

BKLL  SYSTEM  STATISTICS  AND  FINANCIAL  DATA. 

The  United  States  is  served  by  approximately  10,200 
sei)arate  telephone  companies,  including  the  26  companies 
associated  in  the  Bell  System,  and  9,621  companies  whose 
stations  are  connected  with  the  Bell  System.  There  are  also 
a  large  number  of  rural  lines  and  associations  operated 
mainly  on  a  mutual  or  co-operative  basis  and  not  rated  as 
companies.  Of  this  group  over  27,000  are  connected  with  the 
Bell  System. 

At  the  end  of  1922  the  number  of  telephone  stations  con- 
nected with  the  Bell  System  in  the  United  States  was  14,- 
050.565,  of  which  9,514,813  were  owned  by  the  Associated 
Companies  of  the  Bell  System  and  4.535,752  by  local,  co-op- 
erative and  rural  independent  companies  or  associations 
having  sub-license  or  connection  contracts,  i.  e.  the  so-called 
connecting  companies. 

The  following  statistics  show  the  development  of  the  Bell 
System  on  December  31  1922  and  its  growth  during  that 
year : 

TELEPHONE  STATIONS. 

Xzimber  at 
End  of  Year. 

Bell  Owned 9,514.813 

Bell  C:onnecting 4.535.752 


Increase  Dur- 
ing Year. 
600.658 
69.688 


670,346 


Total 14,050,565 

There  is  now  one  Bell  telephone  station  to  each  8  of  the 
total  population  in  the  United  States,  as  compared  with  one 
station  to  each  13  of  the  population  ten  years  ago,  and  one  to 
each  90  of  the  population  in  1900. 

TELEPHONE    CONNECTIONS— BELL-OWNED    EXCHANGES. 

Areragr  Number 
Daily  During  Year. 


E.xchange  Connections, 
Toll  Connections 


Total 

Increase  over  1921- 


MILES  OF  WIRE  AT  END  OF  YEAR. 


Bell-Owned  Aerial. 

Exchange 8.184.372 

Toll 2.653.068 


Under- 
ground. 
18.222.913 
1.556.169 


Total : 

Bell  Connecting 
Toll 


10.837.440     19,779,082 


Total. 

26,407,285 

4.209.237 

30,616,522 

464.790 


36,831,000 
1,523,000 

38,354,000 
3,327.000 

Increase 

During 

Year. 

2.625.107 

171.594 

2.796.701 

3.290 


There  has  been  distinct  gain  in  the  amount  of  wire  carried 
in  underground  cables.  At  the  end  of  the  year  over  64% 
of  the  Bell-owned  wire  mileage  was  in  underground  cables. 

NET  PLANT  ADDITIONS— BELL-OWNED. 

Added  in  1922. 

Real  Estate .514.416.889 

Equipment 83.681.931^ 

Exchange  Lines 45. 1 03. 1 37 

Toll  Lines 13.7.32.728 

Construction  Work  in  Progress 28.491.290 

Total S1S5.353.975 

The  above  amount  of  net  plant  additions  compares  with 
the  additions  of  the  previous  nineteen  years  as  follows: 

NET  PLANT  ADDITIONS  DURING  20- YEAR  PERIOD. 

1913    .S54.871.900 

1914 .50.045.300 

1915 32.863,700 


1903 S35.368.700 

1904 33.436.700 

1905 50.7S0.900 

1906 79.366.900 


1907 


1916 66.224.700 


1908 ; 26.637.200 

1909 28.700.100 

1910 53.582.800 

1911 55.660.700 

1912 75.626.900 


52.921.400  1917 118.599.500 


1918  77.922.600 

1919  73.446.000 

1920 147.SS2.100 

1921 180.039.200 

1922 185.354.000 


Total $1,479,331,300 
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EMPLOYEES. 
Number  on  December  31  1922 243,053 

The  number  of  employees  in  the  service  of  the  Bell  System 
at  the  end  of  1922,  compared  with  the  number  on  December 
31  1921,  shows  an  increase  of  18,765.  The  increase  in  num- 
ber for  1922  is  comprised  almost  entirely  of  plant  and  traffic 
employees,  reflecting  the  effort  made  by  the  companies  to 
meet  the  increased  demand  for  service  with  the  accompany- 
ing requirement  of  additional  facilities. 

BELL    SYSTEM    IXCOME    STATEMENT    FOR    YEARS    ENDING 
DECEMBER  31  1921  AND  1922  (DUPLICATIONS  EXCLUDED). 

1921.  1922.  Inrreaae. 

Exchange   Revenues $343,133,098  S374.718..'i80  $31..58.t4S2 

Toll   Revenues .    146.459.202     103.097,837     10,638.63.") 

Miscellaneous  Revonuce 7,49.i,933         9,012.6.56       1,516,723 

Total  Operating  Revenues -S497 ,088.233  8546,829,073  $49,740,840 

Depreciation $70,8,58,073  ,?80,081.280  .S9.223.207 

Current  Maintenance 73.061.099  79.817.8.56  6.756.7.57 

Traffic  Expenses.... 148.372.962  152,948, .539  4..575„577 

Oommercial  Expen.see 47,831,6.50  49.650,397  1,818,747 

General  &  Miscellaneous  Expenses-     23,563,499  25.853,826  2,290,327 

Total  Operating  Expenses $363,087,283  $388,351,898  $24,664,615 

Net  Operating  Revenues S133.400.950  3158.477,175  $25,076,225 

Uncollectible  Revenues $1,843,962       .?3,081,821     .SI, 2.37. 859 

Taxes 34.512.479       41,215.441       6,702,962 

Operating  Income S97,044..509  .SIH. 179.913  $17,135,404 

Non-operating  Revenues — Net 13.651.814       17,209,311       3.557,497 

Total  Gross  Income ..$110,696,323  $131,389,224  $20,692,901 

Rent  and  Miscellaneous  Deductions     $6,497,642       .$6,897,100        $399,464 
Interest   Deductions 36,773,998       .37.869.366       1,095.368 

Total  Deductions $43,271,640     $44,766,472     $1,494,832 

Net   Income $67,424,683     $80,622.7.52  $19,198,069 

Deduct  Dividends 47,848,394       60,305,204     12,456,810 

Balance $19.576  289     $26.317.,548     $6,741,259 

BELL  SYSTEM  EARNINGS  AND  EXPENSES, 

The  consolidated  Bell  System  income  statement,  from 
which  all  inter-company  duplications  have  been  eliminated, 
appears  above.  This  income  statement  represents  the  tele- 
phone business  of  the  System  as  a  whole,  i.  e.  the  business 
of  the  American  Telephone  and  Telegraph  Company  and  its 
Associated  Companies,  including  the  Bell  Telephone  Securi- 
ties Compan.v,  in  its  relation  to  the  public.  It  does  not  in- 
clude data  for  connecting,  independent,  or  sub-license  com- 
panies, or  The  Bell  Telephone  Company  of  Canada,  the 
Western  Elec-tric  Company,  Incorporated,  and  the  195  or  205 
Broadway  Corporations,  except  as  interest  and  dividends 
from  these  companies  are  included  in  non-operating  reve- 
nues. (The  financial  statements  of  the  American  Telephone 
and  Telegraph  Company  are  shown  below. 

The  growth  of  the  business,  increased  stations,  more  inten- 
sive use  of  the  telephone,  and  improved  business  conditions 
have  produced  a  satisfactory  increase  over  the  previous  year 
in  toll  and  exchan,ge  revenues. 

Adequate  charges  have  been  made  during  the  year  to  the 
expense  accounts  for  depreciation  and  obsolescence,  and  the 
cost  of  current  maintenance.  The  charges  against  the  com- 
panies' earnings  for  these  purposes  during  the  year  amounted 
to  $159,899,130,  an  increase  of  $15,979,904  over  the  preceding 
year.  These  comprise,  in  the  case  of  current  maintenance. 
5.2%  on  the  average  plant  in  service,  and  for  depreciation 
and  obsolescence  5.2%  of  the  cost  of  the  plant.  In  making 
these  charges  to  operating  expenses  for  depreciation  ond  ob- 
solescence, the  Bell  System  companies  have  carried  out  their 
long  established  policy  of  providing  currently  for  the  cost  of 
plant  which  is  being  used  up  in  furni.shing  service.  The.se 
latter  charges  are  definitely  related  to  the  character,  net 
cost  and  probable  service  life  of  the  plant. 

Traffic  expenses,  representing  the  largest  of  the  several 
groups  of  expenditures,  increased  $4,575,577,  or  3.1%.  over 
1921,  as  compared  with  an  increase  in  number  of  calls  han- 
dled of  9.5%.  Approximately  85%  of  the  item  of  traffic  ex- 
pense is  comprised  of  wages. 

Adequate  provision  has  been  made  for  all  Federal,  State 
and  local  taxes  chargeable  against  the  earnings  for  the  year. 
The  charges  for  this  purpose  amount  to  $41,215,441,  an  in- 
crease of  $6,702,902  over  taxes  for  1921.  During  1922  taxes 
comprised  a  charge  against  earnings  of  approximately  $4.50 
per  station,  in  comparison  with  the  corresponding  figure  of 
$2.29  per  station  ten  years  ago. 

Interest  charges,  including  amortization  of  debt  discount, 
in  respect  of  borrowed  capital  used  in  the  business,  amounted 
to  $37,869,306,  an  increase  of  3%  over  1921. 

Dividends  paid  to  upwards  of  325,000  holders  of  the  com- 
mon and  i)referrcd  stock  of  Bell  System  companies  amounted 
to  $00,305,204,  an  increase  over  1921  of  two-tenths  of  one  per 
oent  on  the  average  outstanding  stock. 

After  meeting  all  expen.sos  and  paying  a  return  on  the 
capital  used  in  the  business,  there  remained  as  a  balance 
earnings  of  $20,317,548.  Out  of  these  earnings  appropria- 
tions aggregating  approximately  $1,700,000  were  made  to 
provide  for  the  possible  contingencies  in  respect  of  refunds 
of  charges  for  service  in  the  event  of  adverse  decisions  of 
rate  investigations  now  pending  before  courts  and  commis- 
sions. The  surplus  earnings  together  with  company  funds 
made  available  through  charges  to  expenses  for  deprec;iation 
•nd  obsolescence,  have  been  invested  in  the  telephone  busi- 
ness, and  to  that  extent  it  was  unncessary  to  provid  an 
equivalent  amount  of  new  capital  for  the  busines.s. 


BALANCE  SHBBT«. 

Below  are  the  combined  balance  sheets  of  the  Bell  System 
in  the  United  States  for  the  years  ending  EVecember  31  1921 
and  1922 : 

BELL  SYSTEM  BALANCE  SHEBTS,  IMI  AND  1922. 
(DUPLICATIONS  EXCLUDED). 

AssHs—                                                             Due.  31  1921.  Dte.  31  1922. 

Telephone  Plant $1,643,865,545  $1,729,219,520 

Supplies.  Tools,  etc 47,944,436  50.744.200 

stocks  and  Bonds 126.202.014  146.834,400 

Receivables 74,720.690  87,681,728 

Temporary  Cash  Inv&stments 62,1,33.110  100. ,539,281 

Cash 67.644,707  47.503.842 

Total $1,902,510,501     $2,162,522,971 

Litibililies — 
Capital  Stock  (including  Installments) — 
Common: 

American  Tel.  &  Tel.  Co -.    »561,3S5.213        $715,083,854 

Associated   Companies 59.174.493  61,535,743 

Preferred: 

Associated   Companies 21.656,547  60,387,747 

Total  Capital  Stock $632,21«,253        $837,007,344 

Funded  Debt: 

Morteasfe  Bonds: 

As.sociated   Companies 302,753,415          360,072,390 

Collateral  Trust  Bonds: 

American  Tel.  &  Tel.  Co 163.502.500           162,750,500 

Convertible  Bonds  and  Notes: 

American  Tel.  &  Tel.  Co 47,647.400            23.851,300 

As-sociated  Companies 26,738.400            25.180,100 

Debentures  and  Notes: 

.'Vmerican  Tel.  &  Tel.  Co S9. 500. 000             40.000.000 

As.sociated  Companies 86.598.875             34.178,875 

Total  Funded  Debt $666,740,590        $646,033,165 

Bills  Payable: 

Associated  Companies 2.369,665  426,164 

Total  Capital  Liabilities $1,301,326,508  $1,483,466,673 

Accounts  Pavable 39,478.986  38.116.351 

Accrued  Liabilities.  Not  Due 46.095.881  58.702.0.50 

Emplovees' Benefit  Funds 9.485.910  18.6.55,184 

Surplus  and  Reserves. .- 606,123,216  563,582,713 

Total $1,902,510,501     $2.162.522,971 

All  intangible  assets  have  been  excluded  from  these  bal- 
ance sheets,  and  accordingly,  the  item  "Surplus  and  Re- 
serves" shows  an  amount  considerably  less  than  the  aggre- 
.gate  of  the  surplus  and  reserve  items  as  they  appear  on  the 
books  of  the  separate  companies. 

The  a.ssets  of  the  Bell  System  show  a  total  increase  of 
$200,012,470  during  the  year.  Of  this  amount  approximately 
$208,800,000  represents  increasecj  investment  in  plant  and 
other  permanent  assets,  while  the  remainder  represents 
working  assets  of  which  a  considerable  part  remains  avail- 
able from  new  financing  during  1922,  as  described  below. 
Pending  their  use  for  permanent  investment  purposes  during 
1923,  the  major  part  of  these  surplus  working  assets  not  rep- 
resented Ijy  cash  on  hand,  has  been  invested  temporarily  in 
United  States  securities  and  other  short-  term  marketable 
securities. 

Capital  stock,  bonds  and  notes  payable  of  the  Bell  System 
outstanding  in  the  hands  of  the  public  at  the  close  of  the 
year  1922  amounted  to  $1,483,466,673,  a  net  increase  of  ap- 
proximately $182,140,105  over  similar  obligations  outstand- 
ing at  the  end  of  1921.  The  book  cost  of  the  net  assets  de- 
voted to  earning  a  return  on  these  outstanding  securities 
amounts  to  over  $2,005,700,000,  while  the  actual  value  there- 
of is  considerably  in  excess  of  this  figure. 

The  more  important  items  of  new  financing  (excluding 
inter-company  financing)  by  the  Bell  System  during  the 
year  are: 

(a)  The  offer  at  par  of  1,189,152  shares — or  one  share  for  each  five 
sharc'^  hold — of  capital  stock  by  the  Americin  Telephone  and  Telegraph 
Company,  under  dale  of  August  24  1922,  to  stockholders  of  record  Sep- 
tember 8  1922.  Subscriptions  were  received  for  1,172,021  shares,  or 
98.6  per  ceni/  of  the  amount  offered.  On  these  subscriptions  ca.sh  pay- 
ments amounting  to  $101,819,808  40  were  received  during  1922,  and  the 
balance  will  be  ro.ilized  in   1923  from  i!i.stallmcnt  payments  then  due. 

(b)  The  issuance  by  the  American  Telephone  and  Telo^aph  Company, 
upon  completion  of  instnllisient  pa>'ments.  of  $29,520,400  par  value  of 
capital  stock  to  emplyees  of  the  Bell  System  under  the  Emplo.vecs'  Stock 
Purchase  Plans,  at  par  plus  a  premium  of  $116,820. 

(c)  The  sale  at  par  by  the  New  York  Telephone  Company  of  $25,000,000 
of  6'/<(%  preferred  stock:  the  sale  at  p;ir  of  7%  preferred  stock  by  the 
Wisconsin  Telephone  Company  in  tho  amount  of  $5,000,000:  by  The 
Chesapeake  and  Potomac  Telephone  Compnay  of  Baltimore  City  in  the 
amount  of  $3,000,000;  and  by  the  Southwestern  Bell  Telephone  Co.  in 
the  amount  of  nearly  $12,000,000.  Some  of  the  shares  of  preferred  stock 
sold  under  thoso  offers  are  being  paid  for  on  the  ln^-t;illmont  plan — the  pay- 
ments extending  over  a  period  of  approximately  20  months — and  accord- 
ingly a  portion  of  the  proceeds  therefrom  will  be  roiillzed  during   1923. 

(a)  The  sale  by  The,  Pacific  Telephone  and  Telegraph  Company  on  a 
7  per  cent  basis  of  an  additional  $25,000,000  of  its  6  pei-  cent  preferred 
stork.  Of  this  amount  $19,939,200  was  acquired  by  the  American  Com- 
pany In  liquidation  of  demand  notes. 

(c)  Tho  sale  in  May.  1922.  by  Tho  Pacific  Telephone  aud  Telegraph 
Company  of  $25,000,000  Refunding  Mortgags  Thirty-Year  5  Per  Cent 
Gold    Bonds.    Series    A. 

(/)  Tho  sale  in  .lune.  1922,  bv  the  New  Bngland  Telephone  and  Tele- 
graph Company  of  $35,000,000  First  Mortgage  Thirty- Year  5  Per  Cent 
Gold  Bonds,  Series  A. 

During  the  year  $23,790,100  of  bonds  of  the  American  Tele- 
phone and  Telegrapli  Company  were  converted  into  capital 
stock,  and  $49,500,000  of  American  Telephone  and  Telegraph 
Company  three-year  6%  notes  due  October  1  1922  were  liqui- 
dated. 

At  the  end  of  1922  tho  amount  of  mortgage  liens  on  the 
telephone  {)hint  of  the  Bell  System  was  leea  than  21%  of  the 
cost  of  such  property. 

In  1913  the  several  companies  of  the  Bell  System  adopted 
the  Plan  for  Employees'  Pensions,  Disability  Benefits  and 
Death  Beuofit.s,  reserving  from  their  respective  surplus  ae- 
count.s,  amounts  aggregating  for  the  Bell  System  approxi- 
mately $9,000,000,  These  surplus  reseryea,  generally  re- 
ferred to  as  Employees"  Benefit  Funds,  have  been  main- 
tained and  in  .some  cases  slightly  Increased  since  1913.  How- 
ever, in  view  of  the  large  increase  in  euplojoes.  the  rela- 
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tivoly  higher  rates  of  componsation  now  paid,  and  the  In- 

crouHiriK  obliKaUons  iwrtlciilarl.v  in  icsixs-t  of  pcnsloiiH  and 
death  Ijcncfltis,  it  wa«  (K'cnicd  (ionlral)l('  lo  Increase  lheM<'  re- 
gerves  more?  nearly  to  a  |>idper  relationship  to  the  oltll>;atlons 
of  the  conii)anle«  under  the  IMan.  Aecordin«ly.  l)ert)re  elos 
Ing  the  aceounta  for  the  year,  appropriations  \v«'re  nwide  In- 
creasing exisLinK  rewerves  hy  !|;'.).1()1>,U'7 1,  Ihus  hrinuinK  the 
total  reserves  for  the  l?ell  System  In  respeet  of  the  I'.niploy- 
ees'  Henefir  Kunds  to  $lS,(5r)r.,lSI. 

The  combined  Siiri)lnH  and  Keserves  of  the  Hell  System,  as 
set  forth  in  the  balance  slicci  shown  abovi>,  from  which  all 
IntanKible  assets  are  exchided,  are  .fot^J.rhSL'.Tl.'J,  an  increase 
of  S^57,45l),-I!)7  over  the  correspondiuK  figure  for  11)21. 

FINANCIAL   STATKMKNTS   OK  THIO    AMKKICAN 
THLKI'llONE  AND  TKLKGUAI'll  COAirANV. 

KAltNIN(iS. 

A  comparative  statement  of  the  earnings  and  expenses  of 
the  American  Telephone  and  Telegraph  Company  for  the 
years  TJ-'l  and  li)L'2  is  shown  at  the  end  of  this  report.  The 
usual  comparative  table  of  net  revenues,  dividends,  approprl- 
uth)ns  for  contingencies,  and  additions  to  surplus  since  IDtiO 
is  also  shown. 

The  financial  and  statistical  statements  of  the  Bell  System 
are  shown. 

The  lOarnings  of  the  American  Telei)hone  and  Telegraph 
Company  as  shown  for  the  years  11)21  and  1022  include,  in 
addition  to  the  earnings  of  the  long-distance  lines,  dividends 
on  the  Company's  Investment  in  stocks  of  its  Associated 
Companies,  interest  on  bonds  and  notes  of  and  advances  to 
Associated  Companies,  interest  and  dividends  from  invest- 
ments in  other  companies,  earnings  under  the  general  ser- 
vice contracts  with  asscK'iated  and  other  companies  for  the 
furnishing  of  instruments  and  services,  and  miscellaneous 
other  revenues. 

The  disbursements  under  the  head  of  Expenses  comprise 
expenses  incurred  in  operating  the  long-distance  lines,  con- 
ducting the  general  service  organization  whereby  instru- 
ments and  services  are  furnished  associated  and  other  com- 
panies under  contract,  taxes,  and  other  items  of  expense  inci- 
dent to  conducting  the  affairs  of  the  Company.  The  dis- 
bursements of  Interest  and  Dividends  represent  the  charges 
on  the  securities  issued  by  this  Company  mainly  to  finance 
the  Associated  Companies  and  the  long-distance  lines. 

The  Company,  in  1922,  after  meeting  all  operating  charges 
and  making  adequate  provision  for  depreciation  and  obso- 
lescence, and  for  Federal  and  all  other  taxes  chargeable 
against  1922  earnings,  had  available  for  interest  and  divi- 
dends. $81,008,4-10.00.  Interest  charges  were  $15,4!)8,011.8S, 
a  reduction  of  $4,023,0!)7.17  from  1921.  Dividends  paid  to 
stockholders  at  the  rate  of  $9.00  per  share  per  year, 
amounted  to  $52,971,251.93,  an  increase  of  $10,296,848.93  over 
1921.  Of  the  resulting  balance,  there  was  appropriated  for 
contingencies  $5,000,000,  and  the  remainder,  $8,199,176.19 
was  carried  to  Surplus. 

The  Company  and  its  predecessor  have  paid  dividends  to 
the  public  at  the  rate  of  at  least  $7.50  per  share  for  each  year 
.  for  the  past  forty-one  years;  for  approximately  fifteen 
years,  ending  with  the  first  quarter  of  1921,  the  rate  was 
uniformly  $8.00  per  share;  and  beginning  with  the  second 
quarter  of  1921,  the  dividend  rate  was  established  at  $9.00 
per  share  per  year. 

BALANCE  SHEET. 

A  comparative  balance  sheet  of  the  American  Telephone 
and  Telegraph  Company  for  December  31  1921,  and  Decem- 
ber 31  1922  is  given  at  the  end  of  this  report.  During  the 
year  investments  in  stocks  of  Associated  Companies  in- 
creased $52,901,101.50.  This  increased  stock  investment 
represents  for  the  most  part  the  acquisition  of  stock,  by  way 
of  permanent  investment,  in  place  of  notes  of  the  Associated 
Companies  theretofore  held.  Investment  in  bonds  and  notes 
of  and  net  advances  to  Associated  Companies  shows  a  net 
decrease  of  $49,565,272.09,  leaving  a  balance  of  $115,671,- 
082.98  at  December  31  1922.  With  the  exception  of  $6,861,- 
140.92  invested  in  bonds  of  Bell  System  Companies  this  rep- 
resents the  net  outstanding  loans  by  this  Company  to  the 
Associated  Companies  for  the  extension  of  their  telephone 
properties,  after  deducting  the  amount  of  $4,082,324.15  tem- 
porarily invested  by  this  Company  for  Associated  Companies 
until  required  by  them. 

Investment  in  stocks  and  notes  of  and  advances  to  other 
companies  consists  of  investments  in  the  Western  Electric 
Company,  Incorporated;  The  Bell  Telephone  Company  of 
Canada;  the  Central  Union  Telephone  Company;  the  195 
Broadway  Corporation,  which  owns  the  land  and  building 
in  which  the  larger  part  of  this  Company's  offices  in  New 
York  are  located,  and  the  205  Broadway  Corporation,  which 
owns  real  estate  adjacent  thereto:  the  Cuban  American 
Telephone  and  Telegraph  Company,  which  owns  and  main- 
tains the  telephone  cables  connecting  at  Key  West  with  the 
Bell  System  and  at  Havana  with  the  Cuban  Telephone  Com- 
pany; the  the  Bell  Telephone  Securities  Companv,  and  the 
Radio  Corporation  of  America.  (Since  the  close  of  the  year 
the  investment  in  the  last-named  corporation,  which  con- 
sisted of  preferred  stock,  has  been  sold.)  During  the  year 
I  the  Atlantic  and  Pacific  Telephone  and  Telegraph  Company, 
whose  stock  and  special  demand  notes  heretofore  have  been 
included  Ln  the  balance  sheet,  was  dissolved. 


The  Long  Lines  I'lant  Inrreasi'd  $(I,K10,.'',<)2.7r>,  ri-presentr 
Ing  additions  made  during  th*;  year  t(»  the  plant  of  this  (>»m- 
pany  to  care  for  the  growth  of  ItH  long  illiitjinco  telcrphonu 
l)UMlne.sH. 

The  Investment  In  Telephones,  reprewnting  for  tho  moirt 
part  lelc[)hone  receivers  and  transmitters,  which  nre  fur- 
nished by  this  Company  for  the  use  of  the  As.soi-lntcd  Com- 
panies, liicreased  $2,70;{,()IM.13  during  the  year. 

The  ('omi)any's  Inveslmt'iit  In  Keal  Estat*-,  amounting  to 
$ll.(!(i5,5lS.99,  consists  of  a  building  In  IndianapollH  and  real 
cslfiic  in  .New  York  Clly,  the  latter  constituting  the  hind, 
and  building  now  practically  completed,  for  additional  office 
heiidtpiartcrs. 

Tcmpoiaiy  Ca.sh  Investments  of  $9.'{,H52.7(MJ.73  consist  of 
United  Slates  (Jovernment  and  New  York  City  short-term 
obllgation.s. 

During  the  year  the  outstanding  capital  stock  Increased 
$151,102,100.  Of  Ihi.s,  $97,920,100  was  issiie<l  for  cash  at  i)ar, 
in  acconlaiice  with  the  terms  of  the  offer  of  August  24  to 
stockholders  of  record  at  September  8  1922;  $J9,.')20,4(X)  was 
issued  lo  employees  upon  comiileLion  of  Installment  jiaymentB 
at  a  premium  of  $116,820  over  par;  and  $23.721.6i»0  was 
Issued  in  exchange  for  convertible  bonds.  The  item  of  Cai>- 
ilal  Stock  Instalimenls,  amounting  to  $15.7.'{6.45l.22,  repro- 
sents  installment  i»aynients,  in  the  amount  of  $11,S.'J(J.745.82, 
received  from  employees,  on  capital  stock  of  this  Company 
subscribed  for  under  the  Emidoyees'  Stock  IMan  dated  May  1 
1!)21  and  installments,  in  the  amount  of  $3,899,708.40,  under 
the  circular  of  Augu.st  24  1922.  in  respect  to  the  offer  to 
stcK'kholders  of  record  September  8  1922. 

For  the  $699,347,400.00  par  value  of  capital  stock  $739.- 
904,474. (!4  has  been  paid  into  the  treasury  of  the  Company; 
the  .$40,557,074.04  in  excess  of  par  value  represents  pre- 
miums on  stock  which  are  included  as  part  of  the  Company's 
surplus. 

The  5%  collateral  trust  bonds  maturing  in  1946  were  re- 
duced during  the  year  in  the  amount  of  $784,000  by  retire- 
ments through  the  sinking  fund. 

$3,828,500  of  the  convertible  4^2%  gold  bonds  of  1933  were 
converted  into  stock  during  the  year  at  the  ratio  of  $120  of 
bonds,  or  $100  of  bonds  and  $20  of  cash,  for  one  share  of 
stock.  There  remained  outstanding  at  the  end  of  the  year 
$7,191,800  of  these  bonds  out  of  a  total  of  $67,000,000  issued 
in  1913. 

$19,907,600  of  the  seven-year  G%  convertible  gold  bonds 
maturing  August  1  1925  were  converted  into  stock  during 
the  year  on  the  basis  of  $100  of  bonds  and  $0  of  cash  for  one 
share  of  stock.  Of  these  bonds,  there  remained  outstanding 
as  of  December  31  1922  a  total  of  $14,070,500. 

During  the  year  all  of  the  67o  three-year  gold  notes  of 
October  1  1922  maturity  which  were  outstanding  at  the  be- 
ginning of  the  year  in  the  amount  of  $49,500,000,  were  pur- 
chased or  retired  at  maturity  with  the  exception  of  $405,100 
face  value  which  had  not  been  presented  up  to  December  31 
1922  and  are  now  included  in  Accounts  Payable. 

These  conversions  and  retirements  during  the  year,  to- 
gether with  $15,000  face  value  of  Western  Telephone  and 
Telegraph  Company  bonds  retired,  reduced  the  Company's 
indebtedness  by  $74,095,100. 

All  discount  and  expense  connected  with  outstanding  bond 
and  note  issues  was  charged  off  to  surplus  prior  to  1922. 

The  Reserve  for  Employees'  Benefit  Fund  was  increased 
at  the  close  of  the  year  by  appropriating  from  the  Reserve 
for  Contingencies  the  sum  of  $3,000,000.  The  matter  of  in- 
crea.ses  in  the  Employees'  Benefit  Fund  is  referred  to  above. 

Dividends  at  the  rate  of  $9.00  per  share  per  year  have  been 
declared  for  the  first  two  quarters  of  1923,  payable  to  stock- 
holders of  record  March  16  and  June  20;  and  these  declara- 
tions have  been  given  formal  recognition  in  the  balance  sheet 
in  the  special  item  Surplus  Appropriated  for  Dividends  I'ay- 
able  April  16  and  July  16  1923.  These  dividends,  however, 
will  be  paid  at  their  due  dates  from  current  earnings  and  the 
amount  of  surplus  so  appropriated,  aggregating  $31,471,956, 
will  be  concurrently  restored  to  Unappropriated  Surplus. 

DISTRIBUTION  OF  CAPITAL  STOCK. 

The  number  of  shareholders  of  record  on  December  31 1922 
was  248.925.  an  increase  of  02. .583  during  the  year.  This 
comprises  the  largest  increase  in  any  year  in  the  history  of 
the  Company. 

That  the  distribution  of  this  stock  is  general  is  shown  by 
the  following: 

236,241  held  less  than  100  shares  each ; 
12,288  held  from  100  to  1.000  shares  each; 
363  held  from  1,000  to  5,000  shares  each; 
15  held  5.000  shares  or  more  each  (omitting  brokers, 
holders  in  investment  trusts,  etc.). 
Of  the  holders  of  less  than  lOO  shares  each, 
81,485  held  5  shares  or  less  each ; 
198.028  held  25  shares  or  less  each. 
There  are  more  women  shareholders  than  men. 
At  the  end  of  1922,  about  8%  of  the  stock  was  held  by  trus- 
tees, and  about  oYjTc  of  the  stock  was  in  the  names  of  brok- 
ers.   About  1%  of  the  stock  was  held  in  Europe. 

Of  the  248.925  stockholders  of  record,  approximately  46,700 
are  employees  of  the  Bell  System.  Over  94.000  employees  of 
Bell  System  companies  and  their  subsidiaries  are  nosv  pay- 
ing for  stock  at  the  rate  of  a  few  dollars  per  month  under  the 
Employees'  Stock  Plan  dated  May  1  1921.    Some  of  this  num- 
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ber  are  already  stockholders  of  record,  the  remainder  will 
become  such  upon  completion  of  all  installment  payments. 

Of  all  American  corporations  your  company  is  first  in  the 
number  of  holders  of  its  stock,  and  thus  has  the  widest  dis- 
tribution of  ownership  of  any  corporation. 

The  average  number  of  shares  held  ten  years  ago  was 
sixty-six ;  to-day  it  is  twenty-eight,  or  an  average  holding  of 
$2,800. 

The  funds  supplied  by  these  248,925  partners  in  the  busi- 
ness as  well  as  those  supplied  by  investors  who  have  ac- 
quired other  securities  of  the  Bell  System,  have  been  used 
for  the  building  and  extension  of  telephone  plants  in  every 
section  of  the  United  States. 

INCREASE  OF  ATJTnOKIZED  SHARE  CAPITAL. 

The  present  authorized  share  capital  of  your  Company  is 
$750,000,000,  of  which  amount  $699,347,400  was  issued  and 
outstanding  at  December  31  1922.  In  view  of  the  needs  for 
stock  to  meet  commitments  under  the  August  24  1922  offer 
to  stockholders,  for  conversion  of  convertible  bonds,  and  for 
subscriptions  already  made  under  the  Employees'  Stock  Plan 
of  May  1  1921,  the  limit  of  the  authorized  share  capital  will 
be  reached  during  1923.  In  order,  therefore,  to  provide  for 
the  Company's  further  requirements  under  the  Employees' 
Stock  Plan,  and  for  a  margin  in  respect  of  the  issue  of  cap- 
ital stock  at  some  future  date,  if  and  when  it  shall  be  found 
desirable,  it  is  recommended  that  the  authorized  share  cap- 
ital of  this  Company  be  increased  from  $750,000,000  to 
$1,000,000,000.  No  new  stock  offering  is  contemplated  in 
1923. 

For  the  Directors, 

H.  B.  THAYER,  President. 


AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPANY. 

ANNUAL  EARNINGS  AND  DIVIDENDS. 

Net  Dividends  Appropriated  for    Added  to 

Year —                        Revenue.  Paid.  Contingencies.  Surplus. 

1900 S5.486.058  .«4.078,601  $937,258  $470,199 

1901 7.398,286  5,050.024  1.377.651  970,611 

1902 7.835,272  6.584,404  522.247  728,621 

1903 10,564,665  8.619,151  728.140  1.217,374 

1904 11.275,702  9.799.118  586.149  890,435 

1905 - -.13.034,038  9.866,355  1.743,295  1,424,388 

1906- 12,970.937  10.195.233  1,773,737  1,001.967 

1907 16,269,388  10,943.644  3,500,000  1,825,744 

1908 -- 18.121.707  12.459.156  3,000,000  2.662.551 

1909 23,095.389  17.036.276  3.000,000  3,059.113 

1910 26,855,893  20.776.822  3.000.000  3,079.071 

1911 27.733.265  22,169.450  2,800.000  2,763.815 

1912 32,062,945  26,015,588  2,800,000  3,247,357 

1913 32,920.090  27,454,037  2,500,000  2.966,053 

1914 -32.334,814  27,572,675  2,500,000  2,262,139 

1915 34,618.638  29.100.591  2.500,000  3,018.047 

1916 38.013.277  31,122,187  2,500,000  4,391,090 

1917 38.471.106  32.481.614  2,500.000  3,489.492 

1918.- 43.901.322  .35.229.699  5.000,000  3,671.623 

1919 44.395.791  35.356,334  5,000,000  4,039,457 

1920 -51.821.216  35.376,793  8,000,000  8,444,423 

1921 54,002,704  42,674,403  3.000,000  8,328,301 

1922 66.170,428  52,971.252  5.000.000  8,199,176 

C.  A.  HEISS,  Comptroller. 


STATEMENT  OF  EARNINGS  AND  EXPENSES 
FOR  THE  YEARS   1921   AND   1922. 

Earnine;s:                                                                           1921.  1922. 

Dividends $38,580.672  59  §44,972,928  91 

Interest -     13.803.052  70  12,281.954  46  1 

Telephone  Operating  Revenues 58,268.539  17  65,324,889  89  | 

Miscellaneous  Revenues 90,507  92  227,946  41 

Total 3110,742.772  38  $122,807,719  67 

Expenses  (Including  pro\ision  for  depre- 
ciation and  all  taxes)-- -     37,218,959  61       41,139.279  67 

Net  Earnings $73,523.812  77     $81,668,440  00  1 

Deduct  Interest 19,521,109  05       15,498.01188 

Balance $54,002.703  72     $66,170,428  12  1 

Deduct  Dividends 42.674,403  00       52.971.25193 

Balance $11,.328.300  72     $13,199,176  19  ] 

Appropriated  for  Contingencies 3.000.000  00         5.000,000  001 

Balance  for  Stu-plus $8,328,300  72       88,199,176  19 

C.  A.  HEISS.  Comptroller. 

AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPAJSTY. 

BALANCE   SHEET  DECEMBER   31   1921   AND   1922. 

ASSETS. 

Dec.  31  1921.  Dec.  31  1922. 

Stocks  of  Associated  Companies $609,628,197  23  8662,529,358  73 

Bonds  and  Notes  of  and  Net  Advances 

to  Associated  Companies 165.236.3,55  07  115,671,082  98 

Stocks  and  Notes  of  and  Advances  to 

Other  Companies 65.343.285  25  105,427.223  85 

Special  Demand  Notes 2,523,000  00  

Long  Lines  Plant  and  Equipment 101.946.665  30  108.757.168  05 

Telephones 26.963.109  79  29,666.203  92 

Real   Estate 8,422.092.57  11,665,54899 

Office  Furniture  and  Fixtures 520.408  90  703.935  60 

Trustees — Employees'  Stock  Purchase 

Plan 1,866.025.38  

Accounts   Receivable 8,758.08175  9,831,006  15 

Temporary  Cash  Investments 29.391.076  78  93.162.766  73 

Cash 29,732,364  94  26,517,547  38 

$1,050,330.662  96  $1,163,931,842  38 

LI.\BILITIES. 

Dec.  31  1921.  Dec.  31  1922. 

Capital  Stock: 

Capital  Stock .$548,185,300  00      $699,347.400  00 

Capital  Stock  InstaUments 3,199,913  09  15.736.454  22 

Total  Capital  Stock $551,385,213  09  $715,083.854  22 

Funded  Debt: 

4%  Collateral  Trust  Bonds,  1929  --  $78,000,000  00  $78,000,000  00 

5%  Collateral  Trust  Bonds,  1946  .-  75.567.500  00  74,783.500  00 
5%  Western   T.   &   T.   Co.    Bonds, 

1932 9,985.000  00  9.970.000  00 

4%  Convertible  Bonds.  1936 2.589,000  00  2,589,000  00 

4K%  Convertible  Bonds.  1933 11,020.300  00  7.191.800  00 

6%  Convertible  Bonds,  1925 .34,038.100  00  14,070,500  00 

6%  3- Year  Gold  Notes.  1922 49,5OC.O0O  00           

6%  5- Year  Gold  Notes,  1924 40,000.000  00  40,000.000  00 

Total  Funded  Debt $300,699,900  00      $226,604,800  00 

Total  Capital  Liabilities $852,085.113  09      $941.688,6.54  22 

Dividend  Payable  January  15 $12,299,206  50  $15,719.753  25 

Accounts  Payable 5,081,733  33  6,465,453  16 

Interest  and  Taxes  Accrued,  Not  Due-  6.709.478  17  7,63(i,585  97 
Reserve  for  Employees'  Benefit  Fund_  2,COO,000  00  5,000,000  00 
Reserve  for  Depreciation  and  Contin- 
gencies   63,550,463  13  68,514.833  29 

Surplus   Appropriated   for    Dividends 

Payable  April  16  and  July  16  1923__         31,471,95600 

Surplus     Unappropriated     (Including 

Capital  Stock  PremiunLs) 108,604.668  74  87,440,606  49 

$1,050,330,662  96  $1,163,931,842  38 

C.  A.   HEISS,  CompiroUer.<1l 


AMERICAN  SMELTING  AND  REFINING  COMPANY 

And  American  Smelters  Securities  Company 


TWENTY-FOURTH  ANNUAL  REPORT  FOR  THE  CALENDAR  YEAR  ENDED  DECEMBER  31  1922. 


To  the  Stockholders: 

The  year  1922  was  one  of  continuous  progress  for  your 
Company.  Net  earnings  for  each  quarter,  before  deducting 
depreciation,  depletion,  bond  interest  and  preferred  stock 
dividends,  but  after  deducting  all  taxes,  are  quite  indicative 
of  the  steadiness  of  the  improvement  and  were : 

1st  Quarter   $2,426,407.80 

2nd  Quarter 2,986,627.10 

3rd  Quarter 3,364,351.61 

4th  Quarter 4,385,504.44 

The  year's  quantitative  volume  of  business,  in  our  prin- 
cipal metals — silver,  lead,  copper  and  spelter — nearly 
reached  the  volume  handled  in  the  last  pre-war  year — 1913. 
During  the  last  half  of  1922,  the  volume  was  at  a  rate  ex- 
ceeding that  of  1913. 

The  showing  made  in  1922  is  all  the  more  comforting  when 
it  is  recalled  that,  for  the  first  half  of  that  year,  important 
copper,  lead  and  zinc  mines  were  largely  shut  down.  As  the 
mines  resumed  but  gradually,  their  ore  output  treated  at 
your  plants  did  not  reach  their  pre-war  volume  until  the  lat- 
ter half  of  the  year. 

The  Government  tax  regulations  require  that  our  metal 
stock  shall  be  inventoried  at  cost  or  market  valuation  on  De- 
cember 31  of  each  year,  whichever  is  lower,  and  the  inven- 
tory of  metals  for  this  year  is  upon  that  basis,  with  the  sole 
exception  that  the  amount  of  metals  sold  under  firm  con- 


tracts for  delivery  after  December  31,  but  undelivered  on 
that  date,  is  valued  at  sales  contract  price. 

It  has  been  thought  well,  however,  to  continue  (in  effect, 
though  not  in  the  same  form)  our  long  established  practice 
of  protecting  against  very  low  prices  that  part  of  our  metal 
stock  which  exi>erience  has  shown  must  be  carried  in  proc- 
ess, and  there  has,  therefore,  been  set  aside  a  Metal  Reserve 
Account  of  $5,823,655.51,  against  which  will  be  charged  and 
credited  losses  or  gains  arising  from  any  future  decrease  or 
increase  in  the  value  of  that  amount  of  metals  necessarily 
always  on  hand  in  the  process  of  smelting  and  refining.  This 
reserve  is  believed  sufficient  to  cover  any  reasonably  prob- 
able extreme  fall  in  the  price  of  each  of  the  important  met- 
als dealt  in  by  this  Company. 

A  careful  valuation  of  the  inventory  of  materials  and  sup- 
plies other  than  metals  has  been  made  and  this  inventory  is 
at  cost  or  market  valuation  as  of  December  31  1922.  which- 
ever is  lower. 

Your  Company  Is  in  excellent  financial  condition.  There 
are  no  outstanding  bank  loans  or  other  loans,  excepting,  of 
course,  the  general  bond  issue.  Current  and  miscellaneous 
assets  exceed  current  and  miscellaneous  liabilities  by  the- 
sum  of  $49,604,359.32.  The  Company  had  on  hand  December 
31  1922,  in  cash  and  securities  convertible  at  once  into  cash, 
the  sum  of  $7,662,092.89. 

New  mining  properties  in  Mexico  and  South  America  have 
been  acquired  during  the  year  and  some  valuable  new  smelt- 
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In;;  ;iii(l  n  riiiiiiK  contrac-lH,  iiiufcrlally  liicrciislnK  tlic  voliinio 
of  business  (l(iii(>,  hiivf  been  cntorcd  Intd.  Htcndy  progress 
lias  lu'cii  iiuuli'  in  (lu>  rcadjusliiiciil  of  fr(«i«;bt  rates,  teiidinK 
to  remedy  the  eonfiision  eaiised  by  the  blardcet  Increases 
iniide  dllI•iIl^'  or  Imniedbitely  followlnn  the  war. 

The  safety  and  welfare  woik  of  the  (^mipaiiy  has  contin- 
ued to  receive  careful  attention,  the  morale  and  personnel  of 
your  orpinlzat  Ion  Is  excellent,  and  In  ;:en(>ral.  It  may  be  said 
that  tli(>  business  of  your  (Company  Is  now  in  a  satisfactory 
and  promising'  condition. 

Dnrin;,'  tlie  year  101*2  all  arranu(>nients  were  completed  for 
Ilie  dissolution  of  the  American  Smelters  Securities  (Com- 
pany. The  separate  Balance  Sheet  and  Income  Account  of 
the  Securities  Company  for  1922  is,  therefore,  omitted  from 


this  report,  as  the  Securities  Cotnpany  wan  finally  lejfallj 
disincorporated  on  January  'M  I'.tU.'J,  Its  ass^tH  having  pre- 
viously been  taken  over  hy  llu>  SinellltiK  Company. 

Ah  a  result  of  the  dissolution  of  I  he;  SccurillcH  Company, 
a  substantial  siivluK  per  annum  will  be  made. 

The  i)rosi)e<ls  for  the  year  1{)2.'{  are  very  cncouniKlnK. 
I'.arrInK  sonu*  reflex  r)f  a  Kuroiican  complication  or  Home  now 
uiuinllcl|)ated  trouble  arising  out  of  condltlonH  over  which 
the  Comi)any's  numnKement  <-an  have  no  control,  we  may  rea- 
Honahly  look  forward  to  the  year  lOL'.*'.  as  one  of  such  earnlnKS 
as  will  enable  your  Hoard  of  I)lr(>(torH  to  consider  the  re- 
sum|>tion  of  dividends  ui)on  the  common  stock. 
Uesjiectfully  submit  ted, 

SIMON  GUG(iEN'IIl':iM,  J'reHident. 


METAL  PUOnUOTS. 
year  1922. 

Oiincos  Oold  IVodiicod l,7M.!y'>0 

OuiK-os  SUvor  I'mihicod. 81.793.931 

Ouncos  IMatliiuui  and  Piilladlum  Pro- 

diK'od... 1.165 

Tons  I^ad  Produced 252.898 

I'ounds  Oopper  .I'roducod 433..')  18.000  318.888,000 

I'ounds  Spolur  I'loducod... 35.()tO,()00      lt.()2S.f)ll 

Pounds  Niikfl  Produced. SPl.-WH 

rounds  Tin  I'roducod 3.706.000 

Pounds  Sulphuric  Acid  l»roducod 28.191.000 

Pounds  Arsenic   Produced -    11.203.052 

I'ounds  Copper  .Sulphato  Produced.-  2.i;71.000 
I'ounds  By-Pro<luct  Metals  Produced  12.700.577 
Pounds  Sulphur  Dioxide  Produced..  1.611 

OPER.\TING  STATISTICS. 

Year  1922. 
Number  of  men  employed,  excluding  Mexico  and 

South  America.. 8.994 

Wages  and  Salaries,  Total .$12,981,167 

Wages  and  Salaries.  Average  per  Employee  per  day  $4 .01 

Tons  Charge  Suioltod 3.845.849 

Tons  Bullion  Ucnned 477.890 

Tons  Coal  Used 300.5.56 

Tons  Coko  Used. - .-         376.04,5 

Barrels  Fuel  Oil  Used 1,145,212 

Cubic  Feet  Gas  Used ...1,684.226,523 

Tons  Ore  Mined 2.738.463 

Tons  Coal  Mined 460,144 

Tons  Coke  Produc-ed 126,968 


Year  1921. 
1.780.205 
7f., 354 .443 

803 
207.61; 


120,080 
11.91.'"..9.'i4 
9.9r)2,000 

rKiryr,.522 

2.237,471 

3,232,488 

154.794 


Year  1013. 

2.. 506. 7, 1 1 

85,140.272 

1 .307 

203.870 

512.102.000 

17.274.000 

120.702 

19".'l36"666 
3.028.000 
7.940.000 
1.114.813 


Year  1921. 

7.426 

$11,205,547 

$4.10 

2.583.142 

3.57.002 

302.924 

263.384 

758.937 

837,012,321 

2,205,537 

300,952 

100,860 
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CERTIFICATE. 

We  have  audited  the  Rcnoral  books  and  accounts  of  the 
American  Smelting  &  Refining  Comi)any  and  the  American 
Smcltcns  Securities  Company  for  the  year  ended  December  31 
1922,  have  examined  the  related  records  of  original  entry 
and  supporting  documents,  including  monthly  reports 
received  from  their  various  plants  and  mines,  and 

WE  HEREBY  CERTIFY  that,  in  our  opinion,  the 
accompanying  General  Balance  Sheet  and  Summary  of 
Income  and  Profit  &  Loss  correctly  exhibit  the  consolidated 
financial  condition  of  the  companies  and  their  consolidated 
income  results  for  the  year. 


HAS  KINS  &  SELLS. 


New  York,  February  23  1923. 


AMERICAN    SMELTING    &    REFINING    COMPANY 

AND 
AMERICAN     SMELTERS     SECURITIES     COMPANY 

SUMMARY  OF  CONSOLIDATED  INCOME  AND  PROFIT  AND  LOSS  SURPLUS  ACCOUNT. 


Year  Ended 
Dec.  31  1922. 
Net  Earnings  of  Smelting  and  Refining  Plants  and  Industries  Immediately  Dependent 

Thereon .$12,381,844  12 

Net  Earnings  from  Mining  Properties 2,458,69.5  40 

Total  Net  Earnings  of  Operating  Properties .-_$14,840,539  52 

Other  Income — Net: 

Interest ,  Rents ,  Dividends  Received ,  Commissions ,  etc 233 ,675  48 

Net  Earnings,  before  deducting  General  and  Administrative  Expenses  and  Corporate  Taxes.  15,074,215  00 

Deduct: 

General  and  Administrative  Expenses $1,079,679  47 

Research  and  Examination  Expenses 56,351  16 

Corporate  Taxes  (including  Estimated  Federal  Taxes) 732,210  95 

Pension  and  Death  Benefit  Payments  in  Excess  of  Income  from  Fund 43,082  47 


Year  Ended 
Dec.  31  1921. 

158,652,332  72 
426,054  15 

$9,078,386  87 

403,084  76 

9,481,471  63 

$962,094  84 

94,437  42 

243,969  24 


Total  to  Deduct $1,911,324  05      $1,300,501  50 


Net  Income  from  Current  Operations,  before  providing  for  Bond  Interest,  Depreciation, 

Obsolescence  and  Depletion,  and  after  providing  for  all  Taxes 13,162,890  95 

Less: 

Interest  on  American  Smelting  &  Refining  Company  5%  First  Mortgage  Bonds  Out- 
standing with  Public $1,785,304  58 

Interest  on  Rosita  Coal  &  Coke  Company  6%  Collateral  Trust  Bonds  Outstanding  with 

Public 33,425  67 

Depreciation  and  Obsolescence 3,774,089  80 

Ore  Depletion 1,651,927  96 


8,180,970  13 


$1,618,029  64 

54,402  78 
3,713,836  37 
1,083,760  23 


Total $7,244,748  01       $6,470,029  02 


Net  Income $5,918,142  94 

Deduct: 

Dividends  on: 

American  Smelting  &  Refining  Company  Preferred  Stock $3,500,000  00 

American  Smelters  Securities  Company  Preferred  "A"  Stock 376,800  00 

American  Smelters  Securities  Company  Preferred  "B"  Stock 38,230  00 


$1,710,941  11 


$3,500,000  00 
540,600  00 
127,443  75 


Net  Deduction $3,915,030  00      $4,168,043  75 


Surplus  Income  for  Year,  after  deducting  Dividends,  Depreciation  and  Depletion $2,003,112  94 

Balance  at  Beginning  of  Year ■ 20,322,077  24 


*S2,457,102  64 
25,987,292  65 


Total .$22,325,190  18     $23,530,190  01 

Deduct  A  ppropriatio7is: 

For  Metal  Reserve  Account $5,823,655  51  

For  Miscellaneous  Adjustments  of  Prior  Years'  Accounts  including  Estimated  Addi- 
tional United  States  Govermnent  Income  Taxes. .     1,062,991  60        3,208,112  77 

Total $6,886,647  11       $3,208,112  77 

iBalance  at  End  of  Year _ $15,438,543  07     $20,322,077  24 

*  Deficit. 
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AMERICAN   SMELTING   &   REFINING   COMPANY 

AND 
AMERICAN    SMELTERS    SECURITIES    COMPANY 

CONSOLIDATED  GENERAL  BALANCE  SHEET,  DECEMBER  31  1922. 

ASSETS. 
^  Capital  AgseU:  Amount. 

Property  Account: 

Cost  of  Plants,  Properties  of  Subsidiary  Companies  and  Additions  and  Improvements  Less  Depre- 
ciation, Ore  Depletion  and  Additions  and  Improvements  Written  Off  to  Profit  and  Loss $125,347,106  23 

Investments: 

Securities  of  and  Advances  to  Affiliated  Companies.. $3,395.606  39 

Miscellajioous 2,959  80 

3.398,566  19 


Total  Capital  Assets _.     $128,745,672  43 

W^  Current  and  Miscellaneous  Assets: 
Miscellaneous  Assets: 

Prepaid  Expenses  Chargeable  against  Future  Operations $1,562,030  68 

Deferred  Accounts  and  Notes  Receivable 109,848  75 

Inter-plant  Accounts  in  Transit _  92,850  92 

Current  Assets: 

Cash  on  Hand  and  in  Transit $3,193,408  18 

Call  Loans 3,300,000  00 

Liberty  Bonds  and  Treasury  Certificates _._  1,130,500  00 

Bankers*  and  Trade  Acceptances 38,184  71 


Total  Cash,  Government  Securities,  etc _.. 7,662,092  89 

Accounts  and  Notes  Receivable 7,680,234  71 

Materials  and  Supplies  (See  Note  Below) 5,862,714  31 

Metal  Stocks  (not  including  Metals  treated  on  ToU  Basis)  less  Unearned  Treatment 

Charges  (See  Note  Below) 40,740,503  00 

Cash  and  Securities  in  Funds: 

Cash  with  Trustees  of  Sinking  Funds: 

American  Smelters  Securities  Company  6%  15- Year  Debenture  Bonds 290  00 

Rosita  Coal  &  Coke  Company  6%  Collateral  Trust  Bonds.  _ 345  00 

Employees'  Pension  Fund 884,679  20 

Employees'  Death  Benefit  Fund 478,923  56 

Total  Current  and  Miscellaneous  Assets 65,074,513  02 


Total  Assets $193,820,185  44 

Vote. — ^Method  of  valuing  detailed  in  President's  Statement. 

LIABILITIES. 
Funded  Debt  and  Capital  Stock —  Amount. 

Bonds  Outstanding: 

American  Smelting  &  Refining  Company  Series  "A"  First  Mortgage  Bonds __  $51,406,900  00 

Le»M: 

Retired  Through  Operation  of  Sinking  Fund 2,542,100  00 

Held  in  Treasury _ 6,387,100  00 


Total $8,929,200  00      $42,477,700  00 


Preferred  Capital  Stock  Outstanding: 

American  Smelting  &  Refining  Company 50,000,000  00 

American  Smelters  Securities  Company:  Series  "A" $17,000,000  00 

Less: 

Held  by  Trustee  as  Collateral  for  First  Mortgage  Bonds $13,672,600  00 

Redeemed  under  Stock  Retirement  Agreement 1 ,953 ,500  00 

Total $15,626,100  00  1,373,900  00 


Series  "B" $30,000,000  00 

Less: 

Held  by  Trustee  as  CoUateral  for  First  Mortgage  Bonds 29,713,600  00  286,400  00 


Common  Capital  Stock  Outstanding: 

American  Smelting  &  Refining  Company 60,998,000  00 

Total  Funded  Debt  and  Capital  Stock $155,130,000  00 

Current  and  Miscellaneous  Liabilities: 

Current  Accounts,  Notes,  Drafts  and  Wages  Payable $10,303,804  72 

Interest  on  Bonds: 

Unclaimed J 34,189  78 

Accrued,  Not  Due 538,803  75 

Dividends: 

Unclaimed 76,624  26 

Payable  After  Close  of  Period 906,304  75 

Accrued  Taxes  Not  Due  (Federal  Taxes  Estimated) 2,393,263  17 

Miscellaneous  Suspended  Creditor  Accounts 1,217,163  27 

Total  Current  and  Miscellaneous  Liabilities 15,470, 153..70 

Profit  and  Loss  Surplus  and  Reserves: 

Employees'  Pension $1,309,861  68 

Employees'  Death  Benefit 641,971  48 

Metal  Stock _.. - 5,823,655  51 


Total  for  Reserve  Accounts __     $7,775,488  67 

Profit  and  Loss  Surplus 15,438,543  07 

Total  Profit  and  Loss  Surplus  and  Reserves 23,214,031  74 

Total  Liabilities _ _ ._ $193,820,185  44 
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THE  CALIFORNIA  OREGON  POWER  COMPANY 


ANM'AI.    RKI'OIIT  — rOR    TlIK    YKWi    l'.y22. 


To  the  Stockholdem: 

Gcnflctncn: — The  followiiip;  amnml  report  i.".  ii  liricf  rovicw 
of  t.lu>  lutivitirs  of  the  ('oiii|)any  for  the  yvnv  \\)'22. 

Rl'lCORD  OF  TEN  YEARS  CiROWTll. 
The  following  tabic  sets  forth  a  comparative  statcMnciil 
of  the  anminl  gross  and  not  earnings  and  operating  and 
main(cnane(>  expenses  of  the  Company  from  1912  through 
1922.  It  also  shows  the  value  of  the  physical  properties  of 
the  Company  by  years  during  the  same  period 


Value 
Phtisical 
Year —     Propprtics. 
1912.--$l.KSit.a2r)  70 
1913.--   4.787.<>24  35 
1914.--   5.054,312  08 
1915.--   5.265.839  SO 
1916...   5,985.095  29 
1917...  6.498,375  71 
1918---   7.311.310  73 
1919.--  7.416.522  45 
1920...   7.692.884  51 
1921...  8.407.581  82 
1922. -.10. 293. 569  69 


A'ct  Eurninys 
Operating         Without 
Main-  Deducting        Kilowatt 

Gross  tvnancf         Interest  or  Hours 

Kei'onuc.  Expense.     Depreciation.    Generated. 

$307.040  29  S137.<;t;3  to  5169,376  80     21,492.374 
347.26170      113,746  67     203.515  03 


385,331  23 
398,349  S3 
426,106  64 
487.916  44 
502,269  05 
726.070  30 
948.277  07 
1.001,272  07 
1,066,189  52 


163,20')  21 
171.4,'')S  26 
213.679  91 
226,. 509  67 
245, 1. JO  37 
295,743  74 
398,041  48 
449.082  18 
447.787  60 


222.122  02 
226,891  57 
212.426  73 
261.406  77 
257,118  68 


26.485, 3,59 
33. 24  5., 366 
3S.1.33..SS4 
41.9.36,855 
47.755,628 
46.210.299 


430.335  56  108,2.38.745 
550.2.35  .59  142,404,975 
552,189  89  129,368,808 
618.401  92  130,124,154 


CHART  SHOWING   GROSS  REVENUE.  OPERATING  AND 
MAINTENANCE   EXPENSE.  AND  NET  EARNINGS 
THE  CAUFORNIA  OREGON  POWER  COMPANY 
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GENERATING  PLANTS. 

As  a  result,  of  the  installation  of  the  second  unit  in  the 
Copco  Power  House,  the  total  installed  capacity  of  the  Com- 
pany's hydro-electric  generating  stations  has  been  increased 
during  1922  from  20,880  kilowatts  to  34,380  kilowatts. 
The  generating  stations  and  the  capacity  of  each  are  shown 
in  the  following  list: 

1.  Copco 25.000  Kilowatts  or  33.500  Electrical  Horsepower 

2.  Prospect 4,700  "  "  6,300 

3.  FallCreek 1,900  "  "  2,550 

4.  Gold  Ray.. 1.500  "  "  2,010 

5.  Klamatn  Falls 600  "  "  800 

6.  Shasta  River 360  "  "  480 

7.  Carrville _..       320  "  "  430 


Total 34,380:Kilowatts  or  46,070  Electrical  Horsepower 

The  location  of  these  plants  is  indicated  on  the  map  on 
page  2  [pamphlet  report]. 

It  should  be  noted  that  the  Company  does  not  rely  upon 
steam  auxiliary  generating  stations. 

CAPITAL  EXPENDITURES. 

As  a  result  of  additions  and  improvements  to  the  operating 
facilities  of  the  Company  made  during  1922.  the  capital 
investment  in  physical  properties  increased  §1,885,987  87. 

The  two  major  construction  undertakings  which  were 
carried  on  during  the  year  were  the  construction  of  the  new 
transmission  line  which  is  known  to  our  load  dispatcher  as 
Line  12,  and  which  extends  from  Prospect,  Oregon,  to 
Springfield,  Oregon,  and  the  installation  of  the  second  unit 
in  the  Copco  Power  House  and  the  raising  of  the  Copco  Dam. 
The  cost  of  these  two  jobs  accounts  for  a  large  part  of  the 
total  sum  mentioned  above  and  amourits  to  $1,450,000  in 
round  figures. 

The  contract  with  the  Mountain  States  Power  Company 
which  called  for  the  construction  of  Line  12  was  entered  into 


December  29  1921.  The  inalerialH  for  I  he  lirj»-  wire  fnir- 
eha.scd  during  January  .-ind  I'cbrimry  1922,  while  the  hiirvey 
was  in  progrcs.'*.  The  construction  crews  w<-re  organized  in 
March  and  April  and  actual  work  was  begun  on  April  15. 
The  line  was  com[)lele(l  October  14,  r-xaclly  six  riiorith.s  after 
the  work  began.  Delivery  of  power  to  the  Mountain  StatcB 
Power  Comi)uiiy  commenced  on  November  1  1922. 

The  building  of  I^ine  12  involved  many  serious  construc- 
tion problems  becuu.se  of  the  rugged  character  of  the  country 
traversed  by  the  line,  and  because  of  the  8hort  Hcason 
available  for  the  construction  thereof.  To  complete  this 
work  in  one  season  it  was  necessary  to  concentrate  large 
crews  upon  the  various  portions  of  the  work  and  to  stimulate 
each  crew  to  a  maximum  of  effort  in  order  that  the  work,  as 
a  whole,  might  be  properly  co-ordinated  and  so  that  the  line 
would  l)e  completed  well  in  advance  of  the  winter  of  1922-23. 
If  it  had  not  been  possible  to  complete  this  work  before 
November  of  1922,  approximately  six  or  eight  months  of 
revenue  would  have  been  sacrificed,  due  to  the  fact  that  it  is 
impos.sible  to  carry  on  this  type  of  construction  work  through 
mountainous  country  during  the  winter  months. 

CHART  SHOtVING    VALUE    OF   PHYSICAL    PROPERTIES 
OF 
THE  CAUFORN/A   OREGON  POtVER  COMPANY 
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The  following  data  descriptive  of  Line  12  will  be  of  interest: 

LENGTH  The  line  as  finally  completed  is  123  miles  long,  of  which 

there  are  twenty-eight  miles  of  single-pole  type  construc- 
tion from  Springfield  to  London,  and  ninety-five  miles 
of  two-pole  wooden  tower  construction  from  London  to 
Prospect. 

SPANS  The  poles  are  spaced  350  feet  apart  in  the  single-pole 

section.  In  the  two-pole  tower  section,  the  towers  are 
spaced  with  spans  averaging  550  feet.  The  longest  span 
is  1 ,702  feet.  The  length  of  span  varies,  depending  upon 
the  topography  of  the  country. 

POLES  In  the  single-pole  section,  which  could  be  conveniently 

reached  from  a  main  highway,  butt  treated  Idaho  cedar 
poles  were  used.  In  the  mountainous  section,  in  which 
the  hauling  problem  was  severe,  native  poles  cut  close 
to  the  right-of-way  were  set  above  ground  and  were 
lashed  to  treated  12  in.  x  12  In.  Douglas  fir  etubs  15  feet 
in  length,  which  were  planted  7\4  feet  in  the  ground. 

INSULATORS  Suspension  tjTie  insulators  were  used  with  four  discs  in  a 
string.     On  tho  whole  line  a  totalof  23,000  discs  was  used. 

VOLTAGE  The  line  is  designed  for  operation  at  110,000  volts.     It  Is 

now  being  operated  at  66.000  volts.  In  order  to  raise  the 
voltage  from  66,000  to  110,000  volts  it  is  necessary  to 
add  only  two  insulators  to  each  string,  no  other  changes 
being  required. 

WIRE  No.  00 — 7-strand  copper  conductor  was  used  which  has  a 

diameter  of  appro.ximately  one-half  inch.  Eight  hundred 
and  twenty  thousand  pounds  of  copper  wire  were  used . 

TELEPHONE  The  transmission  lino  carries  its  own  telephone  on  the 
transmission  poles.  One  hundred  thou-sand  pounds  of 
No.  6  copper-clad  steel  wire  were  used  for  this  telephone 
circuit. 

At  Copco  the  work  was  started  in  January  1922,  and  the 
plant  was  formally  dedicated  on  November  5  1922.  The 
following  facts  and  figures  furnish  a  rather  complete  descrip- 
tion of  the  Copco  Plant  as  now  constituted: 

THE  DAM — Height  above  the  original  stream  bed,  132  feet;  foundation 

below  stream  bed,  125  feet:  volume  of  concrete,  78,000  cubic  yards; 

steel  reinforcement.    1,600  tons:  cement.    120,000  barrels;  length  at 

crest,  420  feet;  thickness  at  base,  97  feet. 
GATE  HOUSE   UNIT  NO.   1 — Contains  four  electrically  operated  gates 

controlled  from  the  power  house.     Each  has  a  clear  opening  of  4  feet 

3  inches  by  9  feet. 
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GATE  HOUSE  UNITS  NOS.  2  AND  3— Contains  six  electrically  operated 
gates  controlled  from  the  power  house.  The  gates  are  identical  with 
those  of  Unit  No.  1. 

PENSTOCKS  UNIT  NO.  1— Two  pipes,  each  10  feet  in  diameter,  furnish 
water  for  Unit  No.  1.     Thickness  of  sW>el.   K>  inch. 

PENSTOCK  UNIT  NO.  2— One  pipe  14  feet  in  diameter  pa.ssing  throu.ch 
a  rock  tunnel  18  foot  in  diameter  furnislies  water  for  Unit  No.  2. 
Thickness  of  .steel.  9-16  inch. 

PROVISION  FOn  UNIT  NO.  3— Outlet  for  a  pipe  10  feet  in  diameter 
provides  for  the  installation  of  a  third  unit. 

POWER  HOUSE — Walls  and  foundation  contain  5.760  cubic  yards  of 
ixjncrete.  Roof  supports  of  steel  and  roof  of  galvanized  iron.  Win- 
dows glazed  in  stool  sash,  making  a  fire-proof  structiu-e. 

UNITS  NOS.  1  AND  2 — Both  units  are  identical,  each  having  a  water- 
wheel  of  18.600  horsepower  and  a  generator  of  12, .500  K.  W.,  or  a 
total  Installed  capacity  of  37.200  horsepower. 

UNIT  NO.  3^Provision  has  beou  made  in  the  construction  of  the  dam 
for  the  installation  of  a  third  unit  of  appro.ximately  .5,000  K.  W. 

THRALLr-COPCO  RAILROAD— This  lino  connects  our  Copco  Plant 
with  the  Southern  Pacific  Railroad,  at  Thrall.  California,  and  is  14 
miles  in  length.  It  is  a  standard  gauge  road,  and  was  formerly  oper- 
ated as  a  public  utility — when  it  was  known  as  the  Klamath  Lake 
Railroad — and  extended  to  Pokegama.  Later  it  was  operated  as  a 
logging  railroad.  It  is  now  owned  and  operated  by  The  California 
Oregon  Power  Company,  and  over  it  were  hauled  materials  and  all 
machinery  installed  in  the  Copco  Plant.  An  interesting  bit  of  en- 
gineering characterizes  that  part  of  it  extending  from  the  high  bluff 
above  the  plant  down  into  the  power  house — it  literally  "steps  down"; 
three  switchbacks  enable  it  to  mase  the  descent.  The  hciviest  piece 
of  machinery  transported  weighed  80,000  pounds. 

All  of  the  engineering  required  in  connection  with  these 
construction  activitie.s  was  done  by  the  Engineering  Depart- 
ment of  the  Company. 

The  November  issue  of  The  VOLT  contains  a  detailed 
description  of  Line  12,  and  the  December  issue  is  devoted  to 
a  description  of  the  Copco  Power  Plant.  Additional  copies 
of  these  Issues  may  be  obtained  from  our  Medford  office. 

In  addition  to  the  two  construction  undertakings  men- 
tioned above,  the  Company  completed  the  work  of  dyking 
the  Modoc  Point  Indian  Lands,  which  was  begun  in  1920. 
During  1922  there  was  spent,  roughly,  $107,000  for  this 
purpose.  This  work  is  being  done  under  a  lease  arrange- 
ment with  the  Indian  Bureau  of  the  Department  of  the 
Interior,  approved  by  the  Klamath  Tribal  Council,  under 
which  the  Company  is  given  the  use  of  the  land  for  a  period 
of  years  in  return  for  the  dyking.  It  may  also  be  considered 
as  a  part  of  the  general  Klamath  Lake  regulation  program. 

As  a  result  of  a  joint  conference  held  in  Klamath  Falls 
early  in  1922,  at  which  there  were  present  representatives 
of  the  City  of  I^amath  Falls,  the  Klamath  County  Chamber 
of  Commerce,  the  Oregon  State  Fire  Marshal's  Office,  the 
Insurance  Rating  Bureau  of  Oregon,  the  Public  Service 
Commission  of  Oregon  and  this  Company,  it  was  decided 
that  the  Company  should  be  given  an  increase  in  water 
rates  sufficient  to  justify  the  expenditure  of  $60,000  for  the 
purpose  of  installing  new  water  mains  in  the  Klamath  Falls 
Water  System  which  were  needed  in  order  to  provide  addi- 
tional fire  protection  facilities.  These  mains  have  been  in- 
stalled within  the  estimated  cost  and  are  now  in  operation. 

In  addition  to  the  actual  work  of  installing  the  pipe  men- 
tioned above,  the  Company  also  bored  two  new  wells  and 
installed  a  signal  system  between  the  pump  house  and  the 
main  city  reservoir. 

In  addition  to  the  expenditures  on  the  water  system  in 
Klamath  Falls,  several  extensions  to  new  consumers  of  elec- 
tricity have  been  made  and  a  considerable  amount  of  recon- 
struction of  the  electric  transmission  and  distribution  sys- 
tem of  the  Company  in  that  vicinity  has  l)een  accomplished. 

In  the  Rogue  River  Division  approximately  $78,000  was 
spent  for  additions  and  betterments  during  the  past  year. 
Of  this  amount  $14,000  was  required  to  rebuild  the  Medford 
office  building  which  is  now  used  as  the  quarters  for  the 
Home  Office  and  Rogue  River  Division  forces.  Approxi- 
mately $10,000  was  spent  for  the  purpose  of  purchasing  a 
general  warehouse  property  in  JMedford  and  erecting  a  shop 
building  and  warehouse  platform.  The  balance  of  the  funds 
spent  in  this  Division  was  used  for  the  installation  of  miscel- 
laneous connections  for  new  customers  and  the  necessarj'^ 
reconstruction  of  portions  of  the  distribution  S3'stem  in  that 
section  of  the  territory  served  by  the  Company. 

In  the  Siskiyou  Division  $54,000  was  spent  for  better- 
ments. Most  of  these  funds  were  used  to  make  new  business 
connections  such  as  the  extensions  to  the  Castle  Crags 
Lumber  Company,  the  Algoma  Lumber  Company  in  Mon- 
tague, the  McCloud  River  Lumber  Company  and  the  Big 
Lakes  Box  Company  at  Sisson. 

During  1923  it  is  planned  to  rebuild  the  present  transmis- 
sion line  from  Fall  Crock  to  Yreka,  which  has  been  in  service 
for  many  years. 

It  is  also  planned  to  construct  a  OG,000-volt  transmission 
line  from  Algoma  north  of  Klamath  Falls  to  Chiloquin,  a 
distance  of  twenty  miles,  for  the  purpose  of  supplying  power 


j  to  the  lumber  companies  located  at  that  point,  with  whom 

contracts  covering  this  service  have  been  signed. 

i      In  the  Rogue  River  Division  it  is  planned  to  reconstruct 

j  the  Grants  Pass  substation  and  to  build  a  34, 000- volt  trans- 

;  mission  line  extension  thu'teen  miles  long  to  the  pumping 

plants  of  the  Grants  Pass  Irrigation  District  and  the  new 

quarry  of  the  Beaver  Portland  Cement  Company,  which  is 

located  south  and  west  of  Grants  Pass. 

In  addition  to  the  extensions  to  our  electric  transmission 
system  mentioned  above,  it  is  planned  to  build  a  suction 
dredge  on  Klamath  Lake  as  a  part  of  the  1923  construction 
program.  This  dredge  will  be  used  to  deepen  the  log  ponds 
and  navigation  channels  on  Upper  Klamath  Lake .  which  will 
enable  the  Compan}^  to  go  forward  with  the  program  for 
regulating  Klamath  Lake,  which  is  provided  for  under  our 
contract  with  the  Reclamation  Service  of  the  Department 
of  the  Interior  of  the  United  States  Government. 

The  Federal  Power  Commission  recently  granted  to  us  a 
preliminary  permit  for  the  development  of  power  on  the 
Klamath  River  at  the  Grant  Power  Site,  which  is  located 
about  twenty  miles  up  stream  from  Copco.  In  order  to 
comply  with  the  terms  and  specifications  of  this  permit  it 
is  planned  to  proceed  with  the  engineering  investigation  of 
this  power  site  in  1923  and  during  the  summer  season  of 
this  year  to  gather  together  the  major  portion  of  the  field 
engineering  data  necessary  for  a  detailed  consideration  of  this 
project. 

Looking  ahead  into  1924,  there  are  several  items  of  recon- 
struction which  should  be  mentioned  at  this  time.  It  is 
planned  to  raise  the  voltage  of  Line  4  from  Copco  to  lOamath 
Falls  from  its  present  potential  of  34,000  volts  to  66,000 
volts.  It  is  planned  to  make  the  changes  required  in  Line  3 
from  Copco  to  Ashland  which  will  make  possible  the  same 
voltage  increase,  also  to  reconstruct  the  portion  of  this  line 
from  ilshland  to  Gold  Ray  and  to  raise  the  voltage  thereof. 

PUBLICITY. 

The  publicity  of  the  Company  during  the  past  year  has 
been  directed  along  several  lines.  We  have  used  the  news- 
papers which  are  published  in  the  territory  served  by  the 
Company  for  the  purpose  of  advertising  the  sale  of  our 
Preferred  Capital  Stock,  and  the  benefit  resulting  from  the 
use  of  electrical  appliances.  While  the  Company  is  not  in 
the  merchandising  business  and  does  not  handle  the  direct 
sale  of  electrical  appliances,  it  is  felt  that  this  advertising  is 
justified  in  order  to  promote  the  sale  of  appliances  by  the 
electrical  dealers  who  are  operating  in  this  territory.  The 
sales  of  Preferred  Capital  Stock  were  stimulated  by  the  use 
of  this  advertising  space. 

In  addition  to  the  paid  advertisements  published  in  the 
newspapers,  it  is  our  effort  to  furnish  news  stories  to  the 
papers  regarding  any  of  the  Company  activities  which  will 
be  of  interest  to  their  readers. 

The  VOLT  continues  to  be  a  satisfactory  means  of  keeping 
the  Companj^'s  progress  before  our  customers,  friends  and 
security  holders,  and  it  also  enables  us  to  tell  the  people  in 
the  various  sections  of  the  extensive  territory  served  by  the 
Company  what  is  going  on  in  other  sections  of  the  territory. 
By  this  means  it  is  also  possible  for  us  to  call  this  section  of 
the  country  to  the  attention  of  many  people  living  else- 
where on  the  Pacific  Coast  and  in  the  Eastern  and  Middle 
Western  States.     The  circulation  of  The  VOLT  is  now  over 

13,000. 

FINANCIAL. 

The  issue  of  $1,000,000  of  Series  "B"  six  per  cent  bonds 
referred  to  in  the  last  annual  report  was  sold  and  the  proceeds 
thereof  were  used  on  a<'count  of  the  capital  expenditures 
made  during  the  year  1922  and  referred  to  in  this  report. 

The  underlying  bonds  wore  reduced  to  $824,000  and  the 
Series  "A"  bonds  were  reduced  l>y  Iwnds  purchased  for  the 
sinking  fund  and  canceled. 

Both  the  Series  "A"  and  the  Series  "B"  bonds  are  now 
seUihg  at  a  substantial  premium  above  the  respective  issue 
prices. 

The  business  reputation  of  the  Company  is  excellent,  its 
financial  setup  is  conservative  and  flexible,  and  the  Company 
is  in  good  position  to  undertake  on  favorable  terms  such  fiu"- 
ther  financing  as  may  be  needed  from  time  to  time  to  care 
properly  for  the  developing  needs  of  its  territory. 

Such  financing  should  be  through  the  medium  of  both 
bonds  and  stocks. 

With  the  approval  of  the  Railroad  Commission  of  Califor- 
nia and  of  the  Corporation  Commissioner  of  Oregon,  the 
Company  has  offered  for  sale  three  lots  of  its  seven  per  eent 
Preferred  Capital  Stock. 
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All  of  tho  first  iasuo  of  two  thousand  shares,  offon^l  jil  $\H) 
per  sharo,  was  quickly  siihscrilu'd  for  hy  tlio  mornhcrs  of  oiir 
pcrtnaiicut  ornfani/.alion  ((iv(>ry  otic  or  whom  is  now  a  stock- 
lioldcr)  and  (Miiployccs  on  conslrni'tion  work. 

'i'ho  socond  issue  ol"  five  llioiisand  sliar(>s,  at  $'.)2  per  share, 
was  off(>n>d  tlio  laltor  j)art.  of  Aujrnst.  1022,  and  l)y  tin-  first, 
of  Novonibor  was  ov(«r-snl)scrili('d.  Tliis  issue  was  soM 
throuph  tho  oniployet^s  of  tlie  Company  assislt>d  hy  a(iv<«r- 
tisemonts  in  th(>  Io<-al  pap(<rs  and  hy  a  small  number  of 
doscriptivci  circulars. 

In  tlu>  la(t(u-  part  of  Dooomhor  1922  a  third  lot  of  fivo 
thousand  sliares  was  offorod  at  $9r)  por  share  and  is  beinp 
subscribed  for  readily. 

it  is  jjratifyinjr  to  report  a  wide  distribution  of  this  stock 
anion?,'  the  customers  of  the  Company.  Nearly  I,2('()  oer- 
sons  hav»(  become  new  stockholders  of  tho  Company,  tlieir 
average  holding;   beinc:  und(T  seven   shares. 

Sal<>s  w(>re  mad(>  for  casii  or  under  a  partial  payment  plan 
of  five  dollars  p(>r  share  p(>r  month,  interest  being  allowed  on 
all  partial  payments. 

It  would  b(>  a  matter  of  preat  satisfaction  if  the  same 
percentage  of  customers  as  employees  (that  is,  one  hundred 
per  cent)  became  stockholders  of  tlie  Company,  and  th(> 
management  will  continue  to  work  actively  towards  this 
ideal . 

In  view  of  the  fact  that  it  will  bo  difficult,  if  not  impossible, 
for  many  of  the  now  stockholders  to  attend  the  nniuial 
mooting  of  tho  Comi)any  in  San  Francisco,  it  is  planned  to 
hold  meetings  of  stockholders  in  the  headquarters  of  the 
several  operating  divisions  of  tho  Company,  and  it  is  hoped 
that  the  stockholders  living  in  tho  respootivo  divisions  will 
find  it  convenient  to  attend  those  meetings. 

Through  these  meetings  tho  stockholders  will  be  given  by 
tho  management  full  information  respecting  tho  Company's 
activities,  problems  and  policies,  and  will  thus  bo  enabled 
to  take  a  real  interest  in  matters  affecting  the  welfare  of  the 
Company. 

Dividends  have  been  paid  regularl^^  upon  the  Preferred 
Capital  Stock  of  the  Company  since  its  issuance. 

DEPRECIATION. 
The  balance  to  the  credit  of  the  depreciation  reserve  is 
over  $1,000,000,  which  is  ample  to  enable  the  Company  to 
maintain  its  properties  in  a  high  state  of  efficiency  and  to 
preserve  unimpaired  the  relation  of  sound  value  of  physical 
assets  to  outstanding  securities. 

BUSINESS  CONDITIONS. 

During  the  early  part  of  1922  there  was  a  considerable 
slump  in  business  conditions  throughout  our  Klamath  and 
Siskiyou  Divisions,  due  principally  to  the  strike  of  the 
lumber  mill  operators,  which  adversely  affected  the  lumber 
industry  in  both  of  these  divisions.  However,  as  the  year 
progressed  the  general  business  conditions  improved  and  the 
resultant  improvement  in  gross  earnings  for  the  year  has 
been  quite  satisfactory.  The  increase  of  gross  earnings  of 
this  year  as  compared  with  those  of  last  year  amounts  to 
$64,917  45.  It  is  interesting  to  note  that  this  increase  was 
due  principally  to  the  growth  of  business  in  our  own  terri- 
tory. The  sale  of  power  to  the  Pacific  Gas  and  Electric 
Company  produced  a  revenue  of  $11,447  38  less  than  last 
year. 

Some  of  the  larger  power  loads  which  have  been  connected 
during  the  year  or  which  are  under  contract  for  connection 
early  in  1923  are  as  follows: 

Big  Lakes  Box  Company.  Sisson,  California 475  H.  P. 

Lamoine  Lumber  &  Box  Company.  Lamoine,  California .500  H.  1'. 

Castle  Crags  Lumber  (Company,  Castella.  California 500  H.  P. 

Estabrook    Gold    Dredging   Company    (Reconnection,    having 

been  closed  down  for  nearly  two  years) 1,600  H.  P. 

McCloud  River  Lumber  Company,  McCloud,  California  (au- 
xiliary and  stand-by  service) 1,500  H.  P. 

Grants  Pass  Irrigation  District.  Grants  Pass,  Oregon 925  H.  P. 

Fruit  Growers  Supply  Company.  Hilt,  California 1,100  H.  P. 

Partly  offsetting  this  increase  in  connected  load,  it  should 
be  stated  that  the  Weed  Lumber  Company  is  enlarging  its 
present  steam  turbine  plant  which  will  result  in  a  loss  to 
us  of  approximately  2,000  H.  P.  of  connected  load.  We 
shall  still  continue  to  supply  power  to  this  customer  under 
a  new  arrangement  providing  for  stand-by  and  auxiliary 
service  only. 

The  Mountain  States  Power  Company  contract  became 
effective  Januarj-  the  first  of  this  year,  although  we  delivered 
some  power  to  them  during  the  months  of  November  and 
December  1922.  The  revenue  resulting  from  the  Mountain 
States  contract  will  substantially  augment  our  gross  income 
beginning  with  1923,  and  it  is  expected  that  there  also  will  bo 
a  considerable  increase  in  our  local  connected  load.       It  is 

f)robable  that  the  year   1923  will  prove  quite  satisfactory 
rom  a  revenue  point  of  view. 

GENERAL. 

As  mentioned  in  the  annual  report  for  1921,  the  general 
offices  of  the  Companj-  were  moved  to  Medford,  Oregon,  in 
December  of  that  year.  The  operation  of  the  Company 
during  1922  and  the  successful  completion  of  the  construc- 
tion program  carried  out  during  that  year  have  demonstrated 
the  wisdom  of  this  move.  The  hope  of  the  management 
that  this  move  wovdd  result  in  keeping  the  operating  execu- 
tives of  the  Company  in  closer  touch  with  the  field  problems 
has  been  justified. 

The  physical  properties  of  the  Company  at  this  date  are 
in  excellent  operating  condition. 


THp  orffnni^intinn  in  well  rqnippod  to  cmiy  fuiw.ml  the 
work  of  the  Conipuny  br)th  from  a  busincMM  and  technical 
jioinl  of  view. 

It  is  the  belief  of  I  lie  mannKement  of  the  Conipuny  ba.ied 
on  cxpnicnce  of  other  iitililicH  and  coiiHi^tcnt  with  the 
lliouglil  "Progress  by  Co-Oi)eratif>n"  c-niphnMi/cd  in  fhe 
symbol  of  the  Company,  that  the  widcHf)rcad  distribution 
of  the  ('om|)any'H  securities  in  tho  fields  of  IIh  oficrationn 
has  many  advantagoH.  A  safr;  and  j)rofitftble  investment 
for  savings  is  provided.  Tin;  investor  Kiipports  and  partici- 
y)!ites  in  the  growth  of  an  essentia!  irHliislry  dedicated  to 
the  ui)buildirig  nnd  development  of  his  own  coinrniiriity. 
Those  liolding  the  securities  of  the  Conii).iny  are  n;iturally 
inlcreslcd   in   its  i)lans  and   f)olirMos. 

Till'  (.'onii);iny  freely  furnishes  to  flto<;kholderK  information 
about  the  Company's  affairs  and  welcomes  snggesfionH  for 
the  injprovemeiit  of  lUc  servict;.  This  tends  Ir)  bring  about 
a  helpful  condition  of  mutual  cf)nfidence  anrl  under' taiifling. 

l'"ull  ;ippr(  cintioii  is  liad  of  the  loyal,  enthusiastic  ;irifl  effi- 
cient worl':  rcnderr-d  by  mII  the  member:-'  of  the  org,'irii/ation 
during  the  jiast  year  without  wliirh  co-operative  effort  the 
achievements  referred  to  hen>in  could  not  have  born  accom- 
plished. 

For  the  Board  of  Directors, 


FoI)ruary  27  1923. 


JOSEPH  D.  GRANT, 

Chairmnn,  of  the  Board. 


THE  CALIP^ORNIA  OREGON  POWER  COMPANY 

OPKRATING  INCOME  ACCOUNT  YKAR  KNDIN(J   DK(5.  .'n    1922 

Cross    learnings.      .  .$1 ,066.1  «9  .92 

Oeducl — 

Maintenance $.56,247  08 

Operation  and  Administration 274.1.')7  42 

Taxes.. 109.166  41 

Roserve  for  Doubtful  Accoimts 8,210  69 

447,787  60 

$618,401  92 
Bond  and  Other  Interast. 216.868  42 

.$401  ,.53.T  .50 
Dividends  on  Preferred  Capital  Stock 155.862  20 

8245.671  .30 
Balance — Surplus  January  1   1922 125.516  60 

S.371,187  90 

Depreciation  on  Plant  and  Equipment $182,981  70 

Amortization  of  Debt  Discount  and  Expense 35.155  58 

Mi.scellaneou.s  Deductions 8,875  27 

227.012  56 

Balance — Surplus  December  31   1922 $144,175.35 

Income  from  Capital  Expenditures  (aggregatinR  about  $2,000,000)  which 
will  be  reflected  in  the  Income  Account  for  192;3  does  not  appear  in  ttM 
statement  for  1922. 

THE  CALIFORNIA  OREGON  POWER  COMPANY 

CONDENSED  BALANCE  SHEET  DBOKMBBR  31    1922. 

ASSETS. 
Capital  Assets: 

Plant  (Including  Work  in  Progress,  Frsmchisee.   Water 

Rights  and  Other  Intangibles) $11,482,395  «• 

('urrent  Assets: 

Cash  and  Deposits $195,2,59  83 

Notes  and  Accounts  Receivable 203,227  57 

Installments  Receivable  from  Subscribers  to 

Preferred  Capital  Stock 2,59,140  00 

Stocks  and  Bonds 31.6.50  00 

Materials  and  Supplies 174.618  64 

863.896  04 

Duo  from  Other  Companies $253 .624  21 

Land  Scrip 1 .460  0« 

Advanced  Expenses  and  Suspense  Items 57.461  04 

Unamortized  Stock  and  Bond  Discount 225.667  66 

538,012  91 

$12,884,304  04 
LIABILITIES. 
Capital  Stock: 

Common    .Stock •. $4.441. 1«0  00 

♦Preferred  Stock 2.908.084  00 

•—     $7,349,184  0« 

Fimded  Debt: 

Fir-stand  Refunding  7 K>9c  Bonds  Due  1941  .$1.976, .500  00 
First  and  Refunding  6%  Bonds  Due  1942.  1.000.000  00 
Underljong  Bonds 824.000  00 

Z  .800  ..500  0« 

Current  Liabilities: 

Notes,  Vouchers  and  Accounts  Payable $252,489  27 

Consumers'  Deposits,  Advances  and  Service 

Billed  in  Advance 76,149  58 

328,638  8« 

Accrued  Expenses: 

Bond  Interest  (Including  Underlying) 87 .885  63 

Other  Accrued  Expenses  and  Deferred  ReT- 

enues 56.3.50  98 

144.236  61 

Reserves: 

Reserve  for  .Accrued  Depreciation $1 ,064.215  6.? 

Other    Reserves 63,324  20 

1,117,569  83 

Surplus: 

Balance  December  31  1922 144,175  35 

$12,884,304  64 

*  Includes  stock  subscribed  for  but  not  fully  paid  n«d  issued. 

o  Federal  tax  on  income  for  1922  is  being  prorided  for  in  1923  by  monthly 
transfers  to  Special  Deposits  .\ccount  together  with  sufficient  amoimt  to 
cover  all  interest,  sinking  funds,  other  taxes,  ete;..  as  thejr  accrue. 


We  have  audited  the  books  and  account*  of  The  California 
Oregon  Power  Company,  and  hereby  certify  that  the  accom- 
panying Balance  Sheet  exhibiting  Asset,s  of  $12,884,304  64. 
Liabilities  of  $1,590,445  29,  and  Capital  Accounts  of 
$11,293,859  35,  is  correctly  drawn  to  reflect  the  financial 
status  of  the  Company  as  at  December  31  1922. 
LOGAN,  SAGE  &  LOGAIl. 

Public  Ac^ounUints, 

Ban  Francisco,   Cdifornia. 
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KANSAS  CITY  POWER  &  LIGHT  COMPANY 


ANNUAL  REPORT,  1922. 


Kanaas  City,  Missouri,  Fciruanj  21  1923. 
To  the  Stockholders  of  the  Kansas  City  Poicer  &  Light  Co. 

Under  date  of  Julj'  29  1922  the  Kansas  City  Power  and 
Light  Company  was  consolidated  with  the  Carroll  County 
Electric  Company  to  form  the  Kansas  City  Power  &  Light 
Company,  with  an  authorized  capital  stock  of  250.000  shares 
of  no  par  value,  cumulative  first  preferred  stock,  100,000 
shares  of  no  par  value  cumulative  and  participating  pre- 
ferred stock  and  350,000  shares  of  no  par  value  common 
stock.  The  stock  authorized  to  be  immediately  issued  be- 
cause of  this  consolidation  and  the  sale  of  27,000  shares  of 
no  par  value  $7.00  first  preferred  stock  Series  "A"  resulted 
in  an  outstanding  issue  of  75,000  .shares  of  $7.00  cumulative 
first  preferred  stock  Series  "A"  of  no  par  value  and  200,000 
shares  of  common  stock  of  no  par  value. 

This  amount  was  later  supplemented  by  the  sale  of  25,000 
shares  $7.00  cumulative  first  preferred  stock  Series  "A"  and 
50,000  shares  of  common  stock,  all  of  which  was  sold  for 
cash,  making  total  outstanding  100,000  shares  of  first  pre- 
ferred stock  Series  "A"  and  250,000  shares  of  common  stock, 
which  amounts,  deducted  from  the  authorized  issue,  leaves 
for  future  extensions  and  impix)vements  150,000  shares  of 
first  preferred  stock,  100,000  shares  cumulative  and  partici- 
pating preferred  stock  and  100,000  shares  of  common  stock, 
all  of  no  par  value. 

On  November  6  1922,  at  a  meeting  of  the  stockholders  of 
your  company,  duly  called,  the  directors  were  authorized  to 
place  a  mortgage  on  the  property  of  your  company  to  be 
known  as  First  Mortgage  and  Deed  of  Trust  of  September  1 
1922,  which  will  enable  your  company  to  finance  itself  for  all 
future  time  by  is.suing  bonds  in  series  as  may  be  determined 
by  the  Board  of  Directors  and  payable  at  such  time  or  times 
and  at  such  rates  of  interest  as  the  conditions  of  the  finan- 
cial markets  warrant. 

The  stockholders,  at  the  same  time,  authorized  an  issue  of 
$21,000,000— 5%— 30  Year  Gold  Bonds  Series  "A,"  with 
which  to  call  and  take  up  the  then  outstanding  bonds  of  this 
company  and  its  predecessors  and  provide  for  its  financial 
requirements  to  the  time  of  the  consolidation  August  1  1922, 
and  additions  to  November  1  1922.  bonds  to  be  issued  in  the 
future  (in  addition  to  the  $21,000,000)  to  be  in  Iteeping  with 
the  laws  of  the  State  and  in  no  case  to  exceed  75%  of  the  cash 
cost  or  fair  market  value,  whichever  is  less,  of  the  property 
acquired  or  additions  made  to  the  properties  of  the  Company. 

The  $21,000,000  of  Series  "A"  bonds,  bearing  interest  at  the 
rate  of  5%  per  annum,  and  running  for  thirty  years,  were  sold 
on  a  basis  to  yield  the  purchaser  5%%,  which  is  considered 
a  very  satisfactory  sale. 

As  a  result  of  the  above  mentioned  consolidation  and 
change  of  capital  stock  to  no  par  value  stock  and  the  creation 
of  a  first  mortgage  on  your  property  you  have  a  flexible 
Financial  Plan  which  will  enable  your  company  to  finance 
itself  to  advantage  when  the  necessities  of  business  require 
additions  and  extensions. 

Additions  to  your  properties  in  1922  amounted  to  $7,694,- 
139.1G,  of  which  $3,131,130.00  was  for  additions  to  Northeast 
Power  Plant.  $38,804.90  to  Heating  Plant,  $724,423.04  for 
coal  rights  and  development  and  the  remainder,  $3,799,- 
781.22,  to  Transmission  and  Distributing  Systems,  which  in- 
cludes four  new  substations  and  also  a  small  water  works 
and  ice  plant  in  Carrollton,  Missouri,  and  water  works  in 
Bunswick,  Mis.souri. 

Funds  for  the  payment  of  all  additions  and  ex'tensions  in 
1922  were  provided  for  in  the  above  mentioned  issues  of 
bonds  and  stocks. 

A  glance  at  the  balance  sheet  in  this  report  will  show  that 
your  company  is  practically  free  from  debt,  aside  from  the 
$21,000,000  of  5%  first  mortgage  bonds. 

The  end  of  the  year  1922  witnessed  the  complete  installa- 
tion of  an  additional  30,000  kilowatt  turbine  and  all  auxili- 
aries at  Northea.st  Station,  making  the  installation  one  30.000 
kilowatt  capacity  and  three  20,000  kilowatt  capacity  genera- 
tors, or  a  total  capacity  of  90,000  kilowatts,  with  ample  boil- 
ers and  their  auxiliaries  to  care  for  the  same. 

You  are  advi.sed  that  of  the  total  send-out  (255,305,090 
kilowatt  hours)  for  the  year  1922 — 96%  was  delivered  from 
the  Northeast  Power  Plant,  the  remaining  4%  being  gene- 


rated at  your  Heating  Plant  at  your  reserve  Central  Avenue 
Station  and  one  other  plant  located  at  Carrollton,  Missouri 

The  coal  conveyor  system  of  the  Northeast  Power  Plant 
will  be  extended  in  1923  to  take  the  coal  from  the  storage 
yards  direct  to  the  boilers  without  the  necessity  for  re-load- 
ing into  cars,  thereby  reducing  cost  of  handling  coal. 

Your  substations,  transmission  and  distribution  systems 
have  been  rounded  out  with  ample  capacity  to  care  for  the 
distribution  of  all  current  which  may  be  sent  out  from  your 
power  stations.  In  other  words,  you  have  a  plant  of  suffi- 
cient capacity  to  care  for  the  present  demand  of  the  com- 
munity and  a  distributing  system  amply  large  to  deliver  the 
current  to  the  present  customers. 

Extensions  and  improvements  in  the  future  will  be  for  the 
purpose  of  taking  on  additional  business  and  reaching  out 
into  new  territory. 

The  outlook  for  the  year  1923  is  such  that  you  should  en- 
joy the  normal  increase  of  business  as  heretofore,  which  in- 
crease should  continue  for  many  years. 

The  property  is  now  in  excess  of  90%  condition  and  is  be- 
ing properly  maintained. 

The  $4,000,000—8%  first  preferred  stock  which  was  out- 
standing in  1921  has  now  been  converted  into  the  new  $7.00 
cumulative  first  preferred  stock.  Series  "A"  of  no  par  value, 
as  set  forth  in  the  Balanc-e  Sheet,  and  you  now  have  more 
than  5,000  shareholders. 

The  Gross  Income,  after  all  taxes,  for  the  year  1922  waa 
$3,683,267.61  as  compared  with  $3,039,728.92  in  1921  and 
$2,196,115.22  for  the  year  1920. 

In  1923  operating  expenses  will  not  be  hampered  by  con- 
struction at  the  new  power  plant  and  its  economy,  because  of 
this,  should  be  greater  in  1923  than  in  1922. 

A  study  of  the  Comparative  Income  Accounts  of  your  Com- 
pany and  its  predecessors,  for  the  years  1920,  1921  and  1922 
and  particularly  the  Gross  Earnings  and  Income  after  Oper- 
ating Expenses  and  Taxes,  should  assure  you  that  your  Com- 
pany is  one  of  the  substantial  power  and  light  companies  of 
the  country  and  you  should  also  appreciate  that  your  prop- 
erty as  a  whole,  from  the  standpoint  of  efficiency  of  opera- 
tion, is  equal  to  any  and  exceeded  b.v  none,  and  that  you  have 
every  reason  to  expect  a  continued  steady  and  substantial 
increase. 

The  relations  of  your  Company  with  the  municipal  au- 
thorities, its  customers  and  employees,  are  satisfactory  and 
the  outlook  for  the  future  is  good. 

By  Order  of  the  Board  of  Directors, 

JOSEPH  F.  PORTER,  President. 
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Kansas  City,  February  13  1923. 


AUDITOR'S  CERTIFICATE. 

We  have  audited  the  accounts  of  tlie  Kansas  City  Power 
&  Light  Company.  Kansas  City,  Missouri,  and  of  its  prede- 
cessor, the  Kansas  City  Power  and  Light  Company,  for  the 
year  ended  Dec.  31  1922.  and  certify  that  the  balance  sheet 
and  income  and  surplus  account  aiipended  tliereto  are  in  ac- 
cordance with  tlic  books,  and  thtit.  in  our  opinion,  the  balance 
.sheet  properly  presents  the  financial  condition  of  the  com- 
pany as  at  Dec.  31  1922,  and  tliat  the  operations  for  the  year 
ended  at  that  date  are  correctly  reflected  in  the  income  and 
surplus  account. 

We  have  satisfied  ourselves  as  to  the  expenditures  charged 
to  the  propert.v.  plant  and  equipment  accounts  during  the 
year  and  as  to  the  provision  which  has  been  made  in  respect 
to  depreciation. 

Materials,  supplies  and  merchandise  are  valued  at  cost. 
Tlie  consumers'  iind  other  accounts  and  notes  receivable  are 
stated  after  making  adequate  provision  for  possible  losses 
in  collections.  Cash  in  bank  has  been  verified  by  certificates 
obtained  from  the  .several  depositories. 

All  lial)ilities  of  which  we  have  cognizance  are  included 
in  the  balance  sheet. 

MARWICK,  MITCHELL  &  CO. 


) 
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KANSAS  CrrV  l»()VVi:i{  a  ijciit  comivwy. 

KANSAS  CITY,    MISSOl'lU 

UALAN(-K  SllKKT  AH  AT  niC(?KMliKIi  .'il    lUTJ. 

ASSETS. 
I>r«|iiM-(.v.    I'l.itK   anil   IC(|Ul|)Uiuut: 

Klortric   I'l.int S3I  .n/iO.arm  II) 

HoatlUK   I'liint 2,010,010  «J 

Ollior  lUillly  lC<iiilpnient 2IM.H2H  M 

<N)n.slriictl<)n  In   I'i-oktonn . ........... . ..................................................  l,33R.2fK)  20 

Colli  iilKlils  and  AdviinctM  on  Doveloiuiiunt . . ................ .. . ....... ..........  724,423  O'l 

Tol.il    I'ropiul.v,    I'laiit    .ind    Kiiiiipnicnt . ...... ......... $30. 04-1,7X2  58 

Material  on  UuuU  anil  hi  Truutill,  Mcircliiinilbe  and  Supplies . . ....        1,4H4.492  92 

I  n vestments I6.0M  50 

Curront   AsKOt.s: 

Account.s  and   Nolos   Ui'celvable: 

Consnniors'   Aci-ounlN. , $flr>2,30fi  00 

Sundry  Notivs  and  Ai'counts 242,751  (Mi 

$1.105.0r>7  ir> 
Loss  Rpsorvo  for  Douhtfnl  NoK's  ,ind  Accounts Ofl.045  30 


SI  .098.1  II  H.'i 

Unmaisunid  ICIoctrioKy,  stonni  and  Water $3rir),.''i2l  .14 

Cash  on  Hand  and  iji  Hank.. 514.634  41 


Deferred  Charges  to  Operations: 

Insurance  rreniluins  Unoxplrwl $20,406  33 

Taxes,   Hontals  and  Kxi)cnsos  I»ropald 43,040  20 

Construction  Kxi>onses  Unallocatod 13,787  (>« 

M  iscellaneous 33,15256 


1.078.167  60 


110.477  77 


Unamortized  Financing  Expenses: 

Commissions  and   Premiums $4,696,441  94 

Unamortized  Funded  Debt  Discount 061..378  84 

Brokerage  on  Sale  of  First  IVeferrixl  Stock  of  the  Kansas  City  Power  and  Light  Company 400,000  00 

— 6,0.57,820  78 

Total $46,591,756  16 

LIABILITIES. 
Capital  and  Surplus; 

Capital  Stock  Outstanding — Represented  by  100.000  Shares  of  First  Preferred  Stock  and  250.000  Shares  of  Common  Stock,  both 

•     having  no  par  value  but  with  an  aggregate  stated  value  of $14,637.650  00 

Surplus: 

Paid  hi... ^ $2,500,000  00 

Earned 1,863,962  78 

4,363,962  78 


819,001.612  78 

First  Mortgage  30-Yoar  5%  Gold  Bonds— Series  "A" 21,000.000  00 

Notes  Payable: 

Banks $57,500  00 

Material  and  Equipment,  etc.. 243,432  87 


300,932  87 

Consumers'  and  Employees'  Deposits 351,735  36 

Accounts  Payable  and  Accrued  Liabilities: 

Accounts  Payable .$1,001,239  19 

Salaries  and  Wages  Accrued 82,608  91 

Interest  Accrued 358,172  97 

Taxes  Accrued — State  and  Local 217,446  05 

1,659,467  12 

Deferred  Earnhigs 11,590  87 

Reserves  for: 

Depreciation  and  Replacement  of  Physical  Properties $3,106,575  02 

Injuries  and  Damages 159,842  13 


Contingent  Liabilities — None 


3.266,417  15 
$45,591,756  15 


KANSAS  CITY  POWER  &  LIGHT  COMPANY 
KANSAS  CITY,  MISSOURI 

INCOME  ACCOUNT,  YEARS  1922,  1921  AND  1920,  EARNINGS  AND  OPERATING  EXPENSES. 

Earnings:                                                                                                                                                                                              1922.  1921.                     1920. 

Eleatric  Sales... $7,042,286  01  $5,917,103  29     $5,181,405  39 

Steam  Sales 624,035  15  686.125  78          686.063  58 

Miscellaneous  Operatmg  Revenues 79,656  44  79,80128             62,369  63 

Miscellaneous  Non-Operating  Revenues 118,839  89  127,707  54          141,175  24 

Gross  Earnings $7,864,817  49  $6,810,737  89     $6,071,013  84 

Operating  Expenses: 

Electric,  including  Maintenance  and  Taxes - $3,599,140  89  $3,146,19189     $3,203,402  66 

Steam,  mcluding  Maintenance  and  Taxes 582,408  99  624,817  08          671.495  96 

Total  Operating  Expenses,  Maintenance  and  Taxes $4,181,549  88  $3,771,008  97     $3,874,898  62  , 

Net  Income .$3,683,267  61  $3,039,728  92     $2,196,115  22 

Deductions: 

Interest $1,105,921  21  $1,117,637  18        $813,343  82 

Sinking  Fund 29,992  75  29,753  12             32,842  89 

Amortization  of  Discount... 96,905  17  42,312  45             86,737  14 

Depreciation 865,006  15  797,665  13          549,513  95 

Suspense  Extraordinary  Expense 123,484  18            97,972  08 

Total  Deductions $2,097,825  28  $2,110,852  06     $1,580,409  88 

Profit  andLoss $1,585,442  33  $928,876  86        $615,705  34 

Preferred  Dividend $435,364  69  $319,111  14 

Common  Dividend 300,000  00  250,000  00 

Total  Dividends $735.364  69  $569,111  14 

Surplus $850,077  64  $359,765  72 
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INTERNATIONAL  HARVESTER  COMPANY 


ANNUAL  REPORT  FOR  THE   FISCAL  YEAR  ENDING  DECEMBER  31  1922. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report  of 
the  business  and  financial  condition  of  the  International 
Harvester  Company  and  affiliated  companies  for  the  fiscal 
year  ending  December  31   1922: 

INCOME  ACCOUNT  FOR  1922. 

Income  before  deductins  Interest  on  Loans,  Depreciation  and 

Pro%'ision  for  Losses  on  Receivables Sn.4I7,484  17 

Deduct — 

Interest  on  Loans S916.812  39 

Ore  and  Timber  Depletion 330.021  27 

Plant  Deprt-ciation 3,455.601  76 

Special  Maintenance 183.773  20 

ftovision  for  Losses  on  Receivables 990,507  62 

5,876,716  24 

Net  Profit  of  International  Harvester  Company  and  Affil- 
iated Companies $5.540,767  93 

SURPLUS  DECEMBER  31  1922. 

Balance  at  December  31  1921 $59,526,787  52 

Add— 
Net  Profit  for  1922 5,540,767  93 

$65,067,555  45 
Deduct — 
Cash  Dividends: 

Preferred  Stock,  $7  per  share.. $4, 2 15. 673  00 
Common  Stock,  $5  per  share..  4,847,920  00 

$9,063,593  00 

Stock  Dividends— 2 %  semi-annually l.  3,802.290  00 

12.865.883  00 

Surplus  of  International  Harvester  Company  and  Affil- 
iated Companies $52,201,672  45 


COMBINED  BALANCE  SHEET  DECEMBER  31  1922. 

ASSETS. 
PROPERTY: 

Real  Estate,  Plant  Property,  Mines,  Tim- 
ber Lands,  &c $117,275,835  41 

Deduct — 
Reservas  for  Plant  Depreciation 32,106.018  13 

$85,169,817  28 

DEFERRED  CHARGES 376,608  92 

PENSION  FUND  SECURITIES 4,410,373  76 

CURRENT  ASSETS: 

Inventories; 

Raw  Materials,  Work  in  Process,  Fin- 
ished Products.  &c $87,810,483  98 

Receivables; 

Dealers'    and    Farmers' 

Notes $48,791,151  43 

Accounts  Receivable...  21.738.892  02 

$70,530,043  45 
Deduct — 
Reserves  for  Losses 4,721 ,720  66 

65,808.322  79 

Cash 10,892,986  54 

164,511,793  31 

.$254,468,693  27 

LIABILITIES. 
CAPITAL  STOCK:  Authorized.  Issued. 

Preferred $100,000.000  00       .$60,223.900  00 

Common 130,000,000  00         97,918.404  00 

======     $158,142,304  00 

CURRENT  LIABILITIES: 
Bills  Payable: 

Foreign  Trade  Acceptances $5,635,000  00 

Accounts  Payable: 

Current  Invoices,  Pav- 

rolls.  Taxes.  &c___I  _$12,876,923  92 
Preferred  Stock  Dividemd  1 ,0.53,918  25 
Common  stock  Dividend    1 ,223 ,980  00 

15.154.822  17 

20,789,822  17 

RESERVES   (Appropriated  Surplus): 

Special  Maintenance $2,624,308  07 

Collection   Expeii-ses 2.000,000  00 

Fire  In.surance  Fund 7,747,873  50 

Pension  Fund 6.762.613  08 

Industrial  Accident  Fund 950,000  00 

Contingent 3,250,000  00 

23,334,794  65 

SURPLUS 52,201,672  45 

$254.468,593  27 

PROPERTY. 

Real  Estate,  Plant  Property,  Mines,  Timber  Lands,  &c., 

at  December  31  1921 $112,239,891  81 

Capital  Additions  During  1922: 
Works  and  Twine  Mills: 

United  States:  McComiick  Works:  Now  .5-story  manu- 
facturing and  pattern  storage  building;  completion  finst 
unit  Dre.ssler  tunnel  annealing  kiln.  Deering  Works; 
Acquisition  of  Dunham  culti-packer  eriuipment.  Trac- 
tor Works:  Extension  to  as,sembly  building;  new  core 
building;  machine  tools  and  equipment  for  McC'ormlclf- 
Deering  10-20  traclor.  MilwauKco  Works:  Improved 
.sand-handling  and  tempering  equipment;  machine  tools 
for  McC'ormick-DcH^rinf?  1.5-30  tractor.  Fort  Wayne 
Works:  ('onstniction  first  unit  motor  truck  plant. 
Chattanooga  Plow  Works:  Equipment  for  new  lines  of 
plows.  P  &  O  Plow  Work.«:  Dust  collecting  system:  drop 
nammors;  efiuinmcnt  for  listers  and  cultivators.  Soring- 
field  Works:  ,Shc«t  metal  iKiuipmcnt  and  enameling 
ovens  for  speed  trucks.  West  Pullman  Works:  Manu- 
facturing facilities  for  roller  bejjrings  for  McCormick- 
Deering  tractors.  Twine  Mills:  Automatic  oiler  equip- 
ment for  spinners;  combination  bailers;  improved  pre- 
paring machines. 

Canada:  c;hatham  Works:  Fuel  oil  system  in  forge  shop. 
Hamilton  Harvester  Works:  Increased  power  facilities. 
Hamilton  Plow  Works:  Heat  treating  furnaces  for  plow 
beams;  etiuipment  for  brufJi  breakers  and  cultivators. 
Foreign:  Croix  Works.  I'Yance:  New  manufacturing  and 
storage  buildings;  additional  machine  tools  and  e<iuip- 
ment;  twine  mill  spinners  and  combination  bailers. 
Neu.ss  Works,  (Jormany:  Malkiable  foundry;  new  man- 
ufacturing buildings  and  w,arehou.';e;  equipment  for 
grain  hinder  manufacture;  twine  mill  .spinners.  Norr- 
Koping  Works,  Swoden:  Forge  .shop  machinery;  twine 
mill  equipment.. 2,960,753  59 


Capital  Additions  During  1922  (.Concluded): 

Branch  Houses: 

United  States:  Construction  of  warehouse  at  Louisrville. 
Ky.;  purchase  of  warshouse  site  and  construction  of 
building  at  Philadelphia.  Pa.:  addition  to  warehouse  at 
Parkersburg.  W.  Va.;  purchase  of  warehouse  site  at 
Cleveland,  O.;  purchase  of  site- for  service  station  at 
Bismarck.  N.  D.;  new  service  stations  at  Milwaukee. 
Wis.,  and  Oklahoma  City.  Okla. 

Canada:  Construction  of  warehoues  at  Montreal,  Que. 
Foreign:  Construction  of  warehouse  at  Liverpool.  Eng- 
land; additional  storage  facilities  at  London.  England; 
purchase  of  w.arehouses  at  Chri.stchurch  and  North 
Palmerston,  New  Zealand;  purchase  of  warehouse 
property  at  Manila.  P.  I S824.625  44| 

Raw  Material  Facilities: 

Coal  Mines:  Benbam.  Ky.:  Construction  of  new  build- 
ings for  commissary,  theatre,  post  office,  lodge  hall 
and  dispensary. 

Iron  Ore  Mines:  Hawkins  Mine.  Nashwauk,  Minn.: 
Steam  shovel,  2  locomotives,  Jordan  ore  spreader,  20 
mine  cars,  new  ore-washing  plant. 

Furnaces.  Steel  Mill  and  Coke  Plant:  South  Chicago.  111.: 
Excavation  and  foundation  work  for  open-hearth  ftu^ 
naces.  completion  of  new  dock  and  coal  handling  equip- 
ment, new  electrical  station,  electrical  equipment  for 
moving  cars 

Timber  Lands  and  Saw  Mills:  Deerin?  and  Hives.  Mo.: 
Extension  of  drainage  district,  additional  logging  rail- 
roads. 

Fiber  Cultivation:  Matanzas,  Cuba:  Improvements  at 
sisal  plantation _ 2,738.213  93 

$118,763,484  77 
Deduct — 
Property  sold,  charged  off.  &c.,  during  1922. .$1,157,628  09 
Provision  for  depletion  of  iron  ore,  coal  and 

timber  during  1922 330,021  27 

1,487.649  36 

$117,275,835  41 
Deduct — 
Reserves  for  Plant  Depreciation 32,106.018  13 

Net  Balance  at  December  31  1922. $85,169,817  28 
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CAPITAL  STOCK. 

The  Capital  Stock  of  the  International  Harvester  Com- 
pany at  December  31  1922  was: 

Authorized: 

Preferred  Stock,  ""v.  Cumulative: 

1.000.000  shares,  par  value  $100  each $100,000,000 

Common  Stock: 

1,300.000  shares,  par  value  $100  each 130.000,000 

$230,000,000 


Lssued: 

Preferred  Stock.  7^^   (Cumulative: 

602.239  .shares,  par  value  $100  each $60,223,900 

Common  Stock: 

979.184.4  shares,  par  value  $100  each 97,918,404 

$158,142,304 


The  outstanding  Common  Stock  of  the  Company  was  in- 
creased during  the  vear  from  $94,116,114  to  $97,918,404 
by  the  issue  of  18,823.22  shares,  January  25  1922,  and 
19,199.68  shares,  July  25  1922,  as  semi-annual  stock  divi- 
dends of  2%  each. 

No  portion  of  the  Capital  Stock  has  been  issued  for  Good- 
will or  Patents.  The  Company's  properties  are  unencum- 
bered, and  it  has  no  bonded  indebtedness. 

INVENTORIES. 

Works  and  Twine  Mills: 

At  close  of  manufacturing  season: 
United   States: 

Raw  Materials  and  Supplies $14.5.50.819  33 

Work  In  Process  of  Manufacture 8.739.725  76 

Finished  Machines.  Repair  Parts,  and 

Twine 10,324,732  92 

$33,615,278  01 

Raw  Materials  and  Supplies $1,730,190  62 

Work  in  Process  of  Maiuifacture 1.. 529. 287  42 

Finished  Machines  and  Repair  Parts.     1.9.57.118  51 

5.216.596  55 

Europe: 

Raw  Materials  and  Supplies $63/. 412  19 

Work  in  I*rocess  of  Manufacture 261.536  01 

FinLshed  Machines,  Repair  Parts  and 

Twine 850.837  24 

1.749.785  44 

$40,581,660  00 
Net  Material  Purchases,  &c.,  after  close  of  manufacturing 

season 12.0.30.782  67 

Branch  Houses  and  Distributing  Points: 

United  States $17,674,668  07 

Canada 5.206.401  78 

Foreign 6.233.520  71 

29. 114. .590  56 

Mines.  Furnaces  and  Steel  MiUs 4.647.709  18 

Saw  Mills,  Railroads.  &c 1.435.741  57 

$87,810,483  98 


liaw  luaterials,  work  in  process  and  finished  products 
have  b(>en  valued  at  cost  or  market,  whichever  was  lower, 
at  Decicmber  31  1922,  and  adequate  provision  has  been 
made  for  all  depreciated  sto(;ks. 

Invinitories  are  taken  at  the  works  at  the  close  of  the 
manufacturing  season,  October  1,  and  at  Branch  Houses  and 
Distributing  Points  at  the  close  of  harvest  in  the  respective 
countries.  "Net  Material  Purchases,  &c.,  after  close  of 
manufacturing  season"  inchide  raw  material  deUveries  and 
manufacture  at  works  between  inventory-taking  and  De- 
cember 31  1922,  less  the  manufacturing  cost  of  goods  shipped 
from  the  works  during  that  period.  [B 
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The  oliaract.or  of  tin'  (^)lM|)aIly's  liiisiiicss  r(>(|iiin's  tliiil 
lart^c  slocks  of  njrriciiltiiral  iriiplcincnls  hn  carricMl  at  coii- 
\('iii('iil  localioiis  tlirou^lioiil  lli(>  worlil  in  urdrr  to  iin'cl.  tin- 
iir>,'t'nl  loc.'il  needs  of  iiiiccrlaiii  ci'Dp  corHlilioiis.  'Pln>  neces- 
sity «)f  imiiitc  rniptcd  inaeniriudiirc  at  the  ('oriipuiiy'H  works 
to  |>n)vido  iniplcMK'iits  in  advunce  For  a  short  selling  season 
liulher  involves  hirjre  inv(>nl()ries  at  the  ehwe  of  the  fiscal 
year.  Therefore,  a  lar^e  amonni  of  workintr  capital  is  con- 
tinuonsly  iii\t>sled  in  in\enl()rii's.  By  this  in\(strnenl  I  lie 
Company  aims  to  fri\<'  adecpiate  service  to  the  farmer  ;ind 
to  meet  lli(»  varyinjr  demands  of  a  trade"  which  is  fre(nientiy 
iinal)le  to  forecast  its  re((niremenls  until  the  crops  are  as- 
sun-d  and  Die  harvest  is  at  liaiid. 

WORKING  CAPITAL. 

Ciiirciit   .\K.sot.s; 

liivi'iitorli*! _  }lK7.Hl().'1s:n».s 

Kivolvubltw  (Net) «.'>.80S..<22  7!) 

(\i.sh 10.Hi»2.»Hti  r,1 

$184,51  i,7sw  ;n 

Drdtict 
("urnuit  Miihllltlivs 20.7«9.822  17 

Not  WoikliiKCuplUiJut  l)<x;pmbor31  1922 $143,721,071  14 

(UJUUENT   LIABILITIES. 

Bills  l';iy:il)lc: 

Fori'iKU  Trade  Aoci-ptjinciw $5,635,000  00 

AiTOUnts  I*ayal)lo: 

OiiiTi-nt  linolivs.  I'ay-niUs,  &c $7,004,372  94 

Tax  Provision     K<xU>ral,  .State,  Municipal 

aiut   Kon>i«n 4,780.027  38 

Kinployi'iw'  Siivinifs  I'laii  Subscriptions   ._      1 ,092..')2.'i  60 
I'Ti'torrtHl  Stocit  Dividond,  p;iyame  .Mar.  1 

1923      .  .  1,053,91825 

( 'outinon  ,Stoclv  Dividend,  p.iyablo  Jan.  15 

1 923  - 1 ,223 ,980  00 

.      1,'>,1.'".4.S2_'  IT 

Toll!  Ciiricut  Liabillticsat  Dw.31  1922 $20,789,822  17 


FOREIGN  CURRENCY  ASSETS. 

Notes  and  accounts  receivable  and  cash  in  bank 
eign  countries  have  been  converted  into  dollars  in  ll 
ance  Sheet  as  follows: 

Ralr. 
Pesos  36c. 

Pounds  Sterling  ^  .50 
Kroner  20c. 

Francs  6c. 

Pounds  Sterling  $4  50 
Kroner  16c. 

Kroner  Par 


in  for- 
le  Hal- 


Ar^ontine 

Austral.isia 

Di'iiniarli 

Fr.ince 

(ircat  Britain 

Norway 

Sweden 


Receiva- 
bles. 
S5.32S.000 
4.973,000 
103.000 
912,0C0 
480,000 
144,000 
.567  ,C00 


Cash. 

$411,000  .?5 
245.000  5 

44,000 
488.000  1 
374.000 

27,000 

89,000 


Total. 

,739.000 

,218. OCO 
147.000 

,40). 000 
SO.'i  ,000 
171,000 
656,000 


812.516.000  $1.678.000$14,194,000 


The  only  assets  included  in  the  Balance  Sheet  represent- 
ing the  Company's  investment  in  Russia  and  Germany  are 
plant  property  at  Lubertzy  Works,  (near)  Moscow,  Russia, 
«:?,000,000,  and  at  Neuss  Works,  Germany,  $1,500,000. 

REMARKS. 

The  year  1922  showed  some  improvement  over  the  pre- 
(H>ding  year.  Crop  yields  were  fully  up  to  the  average  and 
there  was  some  advance  in  the  price  received  by  the  farmer 
for  his  produce.  In  the  United  States  the  greatest  improve- 
ment is  shown  in  the  cotton  and  wool-producing  sections, 
there  being  little  gain  in  those  territories  that  raise  grain  for 
market. 

In  countries  that  import  foodstuffs  the  changed  conditions 
brought  about  by  the  war,  particularly  the  higher  cost  of 
transportation,  have  improved  the  position  of  the  farmer  as 
compared  with  those  engaged  in  other  industries,  as  the 
increased  cost  of  importing  foodstuffs  tends  to  give  the  farmer 
a  better  relative  price  than  he  obtained  before  the  war.  In 
some  of  the  food-importing  countries  the  price  of  farm  pro- 
duce has  been  increased  even  more  than  the  cost  of  labor  and 
manufactured  goods.  The  reverse  is  true  in  countries  ex- 
porting foodstuffs.  As  this  exportable  surplus  largely 
determines  the  price  the  farmer  gets  for  his  produce,  it  fol- 
lows that  increased  cost  of  getting  his  grain  to  market  re- 
duces the  amount  the  farmer  receives. 

This  condition  is  reflected  in  the  Company's  operations 
for  1922.  Sales  of  farm  machinery  in  the  United  States 
do  not  show  any  profit.  The  earnings  from  all  operations 
for  the  past  year  amount  to  only  2.6%  on  the  actual  capital 
invested.  Considerable  progress  has  been  made  through- 
out the  year  in  readjusting  manufacturing  facilities  to  meet 
post-war  conditions,  especially  in  the  matter  of  installing 
new  equipment  and  labor-saving  devices  at  the  Company's 
works.  Notwithstanding  unsatisfactory  business  condi- 
tions, the  works  and  equipment  have  been  maintained  at  a 
high  standard  of  efficiency.  Inventories  have  been  reduced 
to  a  mormal  basis.  The  volume  of  business  now  written  for 
1923  justifies  the  hope  of  improvement  for  this  year.  The 
most  difficult  problem  confronting  this  industry  to-day  is 
the  tendency  of  the  so-caUed  secondary  inflation  to  raise 
the  cost  of  labor  and  material  to  a  point  where  the  farmer 
cannot  afford  to  buy  the  product. 

FINANCIAL. 

The  current  liabilities  were  reduced  from  $27,507,000  at 
the  beginning  of  the  year  to  $20,789,000  on  December  31 
1922,  and  purchase  money  obUgations  of  $1,892,500  have 
been  discharged.  The  current  assets  at  the  close  of  1922 
were  $164,511,000,  compared  with  $179,554,000  at  the  be- 
gimung  of  the  year.  While  the  receivables  show  an  in- 
crease of  $9,525,000,  there  was  a  decrease  in  inventories  of 
$26,275,000. 


Tlie  ratio  of  ciirrenl  assnls  to  ctirren)  liabiliticM  at  T)i'«'nni- 
her  :n  1922  was  ai)r»ro.\iinalely  M  to  I  as  compared  with  6  U>  1 
on  Dec.inber.Jl  1921. 

The  payment  (»f  cjush  rlivideiidH  on  the  Preferred  and  ( "om- 
mon  stock  in  exc(\sH  of  the  earnings  for  the  year  reducofl  the 
surplus  liy  .'S3,.''»22,(HK).  The  corrtLsponrlin^^  redncfion  in 
1 91.' I  wiis.i';,l7X,IKM). 

F(»i:kion  buhinkhh. 

'I'here  is  no  change  l«>  re[)ort  in  tlie  condition  ol  tin  Kuh- 
siaii  works.  It  is  still  operating  in  a  small  way,  the  output 
being  sufficient,  however,  to  inuut  ttio  prouenl  liniilod  d<>- 
niand. 

The  Swedish  works  has  operat<!d  onlv  part  time  durinij 
the  year,  as  the  territory  sujjplied  liius  been  going  through 
a  rather  drasti(!  d(«fIation.  The  present  outlook  indi(;at4;K 
a  fairly  sittisfaclory  operation  for  1923. 

Moth  the  French  and  (ierman  workH  have  boon  operat<id 
full,  a  considerable  portion  of  the  output  from  the  lattflr 
l)eing  ex|)()rled  to  other  Kuro[)ean  tcTritory. 

PLANT  KXTEN8ION.S. 

During  the  year  building  ojjcrations  for  the  now  aH,sernbly 
plant  for  motor  tru<rks  at  Fort  Wayne,  hid.,  progrosstid  and 
it  is  hoped  that  the  a.s.scimbly  of  trucks  will  be  begun  there 
about  the  middhiof  1923. 

At  the  steel  mills  at  South  Chicago,  work  wa.s  commenced 
on  the  installation  of  furnaces,  (fcc,  for  th(!  produ<-tion  of 
oi)en  hearth  steel.  A  iksw  coal  dock  and  coal-handling  ai>- 
paratiis  for  the  l)y-|)rodu<!t  coke  ovens  at  South  Chicago 
were  complet(Hl  during  the  year. 

For  more  efficient  handling  of  the  distribution  of  the  Com- 
pany's i)roduct,  new  warehouses  were  constructed  at  Louis- 
viUe  and  Philadelphia,  in  the  United  States,  at  Montreal, 
Canada,  and  at  Liverpool,  England;  and  warehouses  were 
purchased  at  Cliristchurch  and  North  Palmerston,  New 
Z(>aland.  The  Company  also  purchased  a  fiber  warehouse 
at  Manila,  Philippine  Islands. 

GENERAL. 

The  general  condition  of  the  business,  while  showing  some 
improvement,  still  calls  for  the  strictest  economy  in  opera- 
tions, and  its  many  and  varied  problems  are  having  the  con- 
stant attention  of  the  executive  officers  and  the  organiza- 
tion as  a  whole. 

John  P.  Wilson,  a  director  of  this  Company  from  March, 
1905,  and  its  consulting  counsel  from  April,  1907,  died  at 
Lake  Forest,  Illinois,  on  October  3  1922.  His  advice  wa.s 
of  great  value  and  he  was  at  all  times  willing  and  ready  to 
devote  his  time,  his  wide  business  experience  and  legal  knowl- 
edge to  the  service  of  the  Company.  In  his  death,  the 
Directors  and  Officers  of  the  Company  feel  a  deep  sense  of 
personal  bereavement. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audited  by  Messrs.  Haskins  &  Sells,  Certified  Public  Ac- 
countants, and  their  certificate  is  presented  herewith. 

Recognizing  the  many  perplexing  and  serious  problems 
which  were  presented  and  wisely  solved  in  the  conduct  of 
the  world-wide  business  of  this  company  during  the  year 
1922,  the  Directors  gratefully  record  their  appreciation  of 
the  industry,  efficiency  and  fine  spirit  of  the  entire  organ- 
ization, at  home  and  abroad. 

By  order  of  the  Board  of  Directors, 

ALEXANDER  LEGGE, 

Chicago,  March  2,  1923. 


HASKINS  &  SELLS, 
Certified  Public  Accountants. 

Harris  Trust  BuUdtng, 
CHICAGO. 

March  1  1923. 
The  Board  of  Directors, 

International  Harvester  Company, 
Chicago,   Illinois. 

W^e  have  audited  the  books,  accounts  and  records  of  the 
International  Harvester  Company  and  of  its  affiliated  com- 
panies located  in  the  United  States  and  Canada,  and  have 
examined  the  annual  reports  of  affiliated  companies  located 
in  other  countries,  for  the  year  ended  December  31  1922. 

We  have  examined  the  charges  to  capital  accounts,  have 
verified  the  cash  and  other  current  assets  at  December  31 
1922,  including  the  inventories  of  raw  materials  and  sup- 
plies, work  in  process,  and  finished  products,  and  have  veri- 
fied the  Income  and  Profit  and  Loss  accounts. 

We  find  that  the  Company  has  valued  raw  materials  and 
supplies,  work  in  process  of  manufacture  and  finished  prod- 
ucts at  cost  or  market,  whichever  was  lower,  and  has  made 
adequate  provision  for  depreciation  of  inventory  items.     N^ 

The  Company  has  pursued  a  conservative  policy  in  its 
charges  to  capital  accounts,  has  valued  its  foreign  current 
assets  at  prevailing  exchange  rates,  or  less,  has  set  up  ade- 
quate re^srves  for  depreciation  and  for  possible  losses,  and 
has  made  provision  for  aU  known  liabilities. 

WE  HEREBY  CERTIFY,  that  in  our  opinion  the  Com- 
bined Balance  Sheet  and  the  Income  Account  submitted 
herewith,  reflect  the  true  financial  condition  at  December  31 
1922  and  the  results  from  operations  for  the  year. 

HASKINS  &  SELLS. 
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AMERICAN  WOOLEN  COMPANY 

MASSACHUSETTS  CORPORATION 


TWENTY-FOURTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1922. 


PRESIDENT'S  REPORT. 

To  the  Stockholders: 

The  Twenty-fourth  Annual  Report  of  the  American 
Woolen  Company,  covering  its  activities  for  the  calendar 
year  ending  December  31   1922,  is  hereby  submitted. 

The  past  year  has  been  a  most  interesting  one  from  the 
merchandising  point  of  view.  At  the  beginning  of  the  year 
1922,  although  conditions  were  much  improved  compared 
to  those  prevailing  during  the  twelve  preceding  months, 
the}'  had  not  reached  normal.  Owing  to  more  settled  con- 
ditions, however,  we  were  able  to  open  the  Fall  lines  in 
January  as  against  March  in  the  year  1921.  The  orders 
received  on  woolen  goods  showed  great  improvement  over 
those  of  the  previous  year,  whereas  the  demand  for  staple 
and  fancy  worsteds  was  very  much  below  normal  during 
the  first  half  of  the  year. 

With  the  opening  of  the  Spring  lines  in  July,  business 
showed  quite  a  marked  improvement.  The  demand  for 
woolen  goods  continued  and  a  more  active  market  was  noted 
for  worsted  fabrics.  This  resulted  in  greatly  increased 
production  for  the  last  six  months  of  the  year.  With  these 
orders  and  in  spite  of  the  disturbed  conditions  of  the  coal 
mines  and  traffic,  your  company  managed  to  keep  a  high 
average  percentage  of  its  machinery  in  operation  for  the  year 
and  has  succeeded  in  buying  its  raw  materials,  including 
wool,  at  times  when  prices  were  sufficiently  low  to  warrant 
such  action. 

WOOL. 

There  were  several  outstanding  features  which  character- 
ized the  wool  markets  of  the  world  in  1922  and  which  affected 
the  phenomenal  increase  in  the  average  price  of  wools, 
which  is  unusual  in  the  experience  of  this  company.  These 
may  be  summarized  as  follows: 

1.  Wide  fluctuation  in  foreign  exchange,  especially  sterl- 
ing, which  although  the  most  stable  of  foreign  currencies, 
fluctuated  some  10 H  per  cent. 

2.  The  great  scarcity  of  certain  classes  of  foreign,  domes- 
tic, and  territory  wools. 

3.  The  increased  consumption  by  the  European  continent. 
United  Kingdom,  and  Japan. 

4.  The  present  tendency  of  the  wool  growers  of  this  coun- 
try to  follow  the  example  of  the  British-Australian  Wool 
Realization  Association  so  far  as  pooling  their  wools  for  sale 
is  concerned. 

5.  The  pa.ssage  of  Tariff  Act  H.  R.  7456  last  September, 
fixing  a  duty  of  31  cents  per  pound  of  wool,  based  on  clean 
scoured  content. 

6.  The  Treasury  Department's  decision  to  class  carbon- 
ized wools  as  a  partially  manufactured  product,  and,  there- 
fore, to  assess  upon  them  the  same  duty  as  upon  tops.  This 
not  only  enhanced  their  price  beyond  their  relative  value, 
but  also  the  price  of  wools,  which,  as  to  quality,  could  be 
classed  with  them  and  in  some  cases  substituted  for  them. 

RELATIONS  WITH  EMPLOYEES. 

Perhaps  never  before  in  the  history  of  this  company  were 
the  relations  with  the  employees  more  satisfactory.  This 
is  due  to  a  growing  spirit  of  confidence  between  employees 
and  management,  which  it  is  the  principle  of  your  company 
to  foster.  1922  has  not  been  a  peaceful  year,  generally, 
in  the  textile  industry.  Outside  of  the  American  W'oolen 
Company,  and  some  others,  during  the  first  part  of  the 
year  many  manufacturers  reduced  wages  in  an  effort  to  stimu- 
late business.     We  decided  not  to  do  so,  and  maintained 


throughout  the  year  the  same  wages  which  our  people  have 
enjoyed  since  1920.  By  more  constant  work,  coupled  with 
an  average  reduction  in  the  cost  of  living  since  the  war,  our 
employees  have  prospered  with  the  industry.  Their  pros- 
perity is  not  onh'  reflected  in  increased  efficiency  and  con- 
tentment but  also  in  loyalty  to  the  company. 

Another  strong  bond  is  the  group  life  insurance  and  sick 
benefits,  initiated  some  time  back  by  the  company.  These 
are  relieving  our  employees  from  that  dread  of  the  rainy 
day  which  haunts  the  workman  at  his  bench  and  prevents 
him  from  giving  his  unencumbered  thought  to  the  best 
performance  of  his  duties.  The  result  is  increased  health, 
efficiency,  intelligence,  and  stability  amongst  our  employees. 
We  feel  the  results  have  thoroughly  justified  the  expenditure. 

STOCK  HELD   BY  EMPLOYEES. 

Thousands  of  employees  who  purchased  the  common  stock 
of  the  company  around  $66}^  per  share  some  time  ago 
are  still  holding  on  to  their  investment.  Our  people  and 
the  company  are  mutually  strengthened  by  this  fact,  as  it 
gives  them  an  interest  in  the  well-being  of  the  company. 

THE  SHAWSHEEN  MILLS. 

Progress  continues  satisfactorily  in  the  construction  of 
the  several  buildings  of  the  Shawsheen  Mills.  No.  1  mill 
started  partial  operations  in  a  limited  way  during  the  year, 
but  there  is  considerable  work  to  be  done  on  some  of  the 
other  buildings,  both  as  to  construction  and  equipment, 
before  this  unit  will  be  complete.  Much  of  the  machinery 
is   yet   to    come. 

IMPROVEMENTS. 

The  same  high  standard  which  your  company  has  always 
held  in  regafd  to  its  plants  and  equipment  has  been  main- 
tained throughout  the  year  when  necessary  replacement 
of  antiquated  and  worn-out  machinery  and  methods  by  new 
and  progressive  ones  has  been  made.  A  most  conspicuous 
example  is  the  re-arrangement  of  certain  part  of  the  old 
Washington  Mills  and  replacement  by  an  up-to-date  struct- 
ure, which  will  undoubtedly  tend  to  lower  considerably 
manufacturing   costs   at   that    plant. 

HOMESTEAD  ASSOCIATION. 

The  $1,000,000  worth  of  notes  of  the  Homestead  Asso- 
ciation, Inc.  which  appeared  in  the  consolidated  balance 
sheet  of  the  American  Woolen  Company's  annual  report 
for  1921,  fell  due  on  October  1  1922,  and  were  paid  in  full. 

CONCLUSION. 

You  may  be  well  pleased  with  the  general  progress  of 
your  company.  The  mills  are  in  good  shape,  the  organiza- 
tion efficient,  and  prospects  for  the  new  year  bright.  Never- 
theless, years  of  experience  have  taught  the  unwisdom  of 
putting  too  much  faith  in  early  signs  and  the  advisability 
of  being  prepared  for  any  eventuality. 

All  the  mills  of  the  company  are  free  from  leases,  bonds 
or  mortgages  of  any  kind.  Provisions  have  been  made  for 
full  insurance  of  all  plants,  properties  and  merchandise. 
Your  management  has  anticipated  wool  and  other  require- 
ments by  making  provision  for  advance  supplies. 

Your  company  looks  forward  with  confidence  toward 
getting  its  full  share  of  whatever  work  may  be  available 
during   the    coming   year. 

The  operations  of  the  past  fiscal  year  are  shown  in  the 
Treasurer's  report,   which  follows. 

WILLIAM  M.  WOOD,  President. 


PROFIT  AND  LOSS  STATEMENT  FOR  THE  YEAR   1922.* 

Net  Profit  for  year,  less  reserve  for  taxes  and  contingencies $9,531 ,925  54 

Less: 

Dividends  on  Preferred  Stock ._.   .  .   _       _ $2, SCO ,000  00 

Dividends  on  Common  Stock 2,800,000  00     5,600,000  00 

3  931  925  54 
Depreciation.. 1 3!277i324  00 

Balance  of  Profit  for  year  1922 654,601  54 

Restored  to  Surplus-Balance  of  Reserve  of  1921 36,371  61 

690,973  15 
Surplus— December  31,  1921_. 31,915,381  31 

"    1922. $32,606,354  46 
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TRKASUIlIOIfS  STATEMKNT-AMKIIICAN  WOOI.KN  C()MF»ANY. 

CONSOLIDATKI)  IJALANOE  SMICKT.   OICCKMIIKU  M  .    I^ISJ  * 

ASSI'JTS. 

Cash $o.:{7:{.4:;i  82 

Accounts  Rocoivablo,  not .'n  .«MH),;M)4  40 

Invciitorios:  wool  and  fabrics  (raw,  wrought,  and  in  procoss)  and  fiupplieg —  4.'{,.'{(;7,Mr)  12 

Invostiuonls ..- 1  .()J7,4;{;j  00 

Doforrod  c^harpos yH7,(XJ7  42 

Plants  and  Mill  Fixtures,  Office  and  Warehouse  Buildings $84,.'i20..'S0r»  2r) 

Less  Doprooiation -.. 34,77H,20;{  DO  49,7.'il.;i01  26 

$13.'i,876,7.'i3  02 


LIABILITIES. 

Notes  Payable ^  $y,740,7(X)  00 

Current  Vouchers  and  Aecounis,  including:  reserve  for  ta\'<>s  and  contingoneios ;i,n.'M,(}ll  00 

Mortfra^es  on  ol'I'ice  and  wan>li()us(<  hiiildinps  in  New  York  City 2, 220, (KH)  00 

Aeerued  Dividend  on  Preferred  Stoek  to  Dee.  31,  1922  (Payable  January  15,  1923). r)83,333  33 

Divid(>nd  on  Conunon  Stoek  (Payable  January  15,  1923) 583,333  33 

Capital  S(oek  (eoninion) . $40,(K)0,(K)0  00 

Capital  Stock  (preferred) 40,000,000  00  80,000.000  00 

Reserve  for  Insurance  Fund 2,500,fKK)  00 

Reserve  for  Pension  Fund 2,r,(K),(KK)  00 

Special  Reserve 1,5()(),(X)0  00 

Surplus 32,00(3,354  46 


By  approval  of  the  Board  of  Directors, 

I  hereby  certify  that  the  above  statement  is  correct. 


$1.35,876,733  02 

WM.  H.  DWELLY,  Treasurer. 
GE0.5R.   LAWTON,  Certified  Public  AceountaHt. 


*  Shawsheen  Mills  omitted. 


Westinghouse  Building,  N.  Y.  City. — Bonds  Offered. — 
S.  W.  Straus  &  Co.  ,  Inc.,  are  offering  at  par  and  int.  $4,500,- 
000  1st  Mtge.  6%  Serial  Coupon  bonds  (safeguarded  under 
the  Straus  plan). 

Dated  Feb.  27  1923;  due  seriall.v  April  1  1926  to  1939.  Int.  payable 
A.  &  O.  at  offices  of  S.  W.  Straus  &  Co..  Inc.  Federal  income  tax  of  2% 
paid  by  CO.     Callable  at  102 H  and  int.     Dcnom.  SI  .000,  $.500  and  $100. 

The  bonds  are  a  dirtxt  obliRation  of  the  1.50  Broadway  Corp.  and  will  bo 
secured  on  a  23-story  biink  and  office  building  which  is  to  bo  erected  im- 
mediately. The  12  uppor  floors  have  been  leased  to  the  Westinghouse 
Manufacturing  &  EltK-tric  Co.  to  be  occupied  by  them  as  their  New  Yorli 
he;idquarters.  The  reniaininR  floors  above  the  bank  floor  are  expected 
to  be  occupied  in  p.irt  by  allied  corporations.  The  ground  floor  will  be 
leased  for  store  purposes  and  should  be  an  exceptional  producer  of  revenue. 

The  site  on  which  the  building  will  be  erected  is  the  northeast  corner  of 
Broadway  and  Liberty  St..  N.  Y.  City,  the  plot  being  irregular  in  shape. 
96  X  113  feet,  and  containing  substantially  13,700  sq.  ft.  The  L-shapcd 
portion  of  the  plot  surrounding  the  corner  and  constituting  approximately 
thriH>-quartors  of  the  area,  is  owned  in  fee  simple  by  borrowing  coriwration 

The  corner  plot,  fronting  approximately  25  feet  on  Broadway  and  about 
113  feet  on  Liberty  St.,  with  an  irregular  depth,  is  leasehold  estate,  the 
underlying  fee  being  owned  by  the  Wendell  Estate.  The  lease  to  the 
Guarant.v  Trust  Co.  of  New  York  is  assigned  to  the  borrowing  corporation 
and  has  62  years  to  run,  including  renewals  from  Jan.  31  1920.  The  land 
and  building  has  an  estimated  vahiation  of  $5,800,000. 

Net  annual  earnings  of  the  Westinghouse  Building  are  estimated  at 
$589,000.  after  liberal  deductions  for  taxes.  Insurance,  operating  cost, 
allowance  for  vacancies  and  the  ground  rent  on  a  small  leasehold  portion. 
This  estimated  net  rental  is  more  than  twice  the  greatest  annual  interest 
charge  and  much  more  than  ample  to  meet  the  combined  yearly  interest 
and  principal  charges  on  the  bonds. 

White  Eagle  Oil  &  Refining  Co. — Net  Profits. — 
The  company  reports  net  income  for  Jan.  1923  of  $218,000,  before  de- 
ducting reserves  for  depreciation,  depletion  and  Federal  taxes.     This  com- 
pares with  $164,000  for  January  of  last  year. 

During  February  of  this  year  the  company  completed  six  producing  wells 
with  a  total  production  of  1,910  barrels  per  day,  and  on  March  1  last  it 
completed  its  Novotny  No.  6  well  in  the  Tonkawa  field  of  Oklahoma, 
which  is  producing  800  barrels  per  day.  This  lease  now  has  six  producing 
wells.— v.  116.  p.  838.  526. 

Wilson  &  Co.,  Inc. — Tenders. — 

The  Guaranty  Trust  Co.,  trustee,  140  Broadway,  N.  Y.  City,  will  until 
March  12  receive  bids  for  the  sale  to  it  of  10-year  Conv.  Sinking  Fund  6% 
Gold  bonds,  due  Dec.  1  1928,  to  an  amount  sufficient  to  exhaust  $1 ,500.072 
and  at  a  price  not  exceeding  103  and  int. — V.  116,  p.  838. 

Winter  Motors,  Inc.,  Kenosha,  Wis. — Receivership. — 
Clifford  E.  Randall,  of  Kenosha,  Wis.,  was  recently  appointed  receiver 
by  the  Kenosha  (Wis.)  County  Circuit  Court.     Company  admits  liabilities 
of     $655,034      and      claims      assets      of     $1,038,722. 

Wire  Wheel  Corp.  of  America. — New  Director. — 
J.  Linde  Hopkins  of  Hendee  Mfg.  Co.,   Springfield.  Mass.,  has  been 
elected  a  director,  succeeding  Jacob  Bretz. — ^V.  112,  p.  1309. 

(F.  W.)  Woolworth  Co. — February  Sales. — 

1923 — February — 1922.       Increase.    11923 2  Mos. 1922.      Increase. 

$11,230,818   810,097,563   S1.133,254|S22,278,559   $19,614,541    82,664.017 
—V.  116.  p.  732,  627. 

Yale  &  Towne  Mfg.  Co. — Annual  Report. — 

Calendar  Years —                1922.               1921.               1920.  1919. 

Net  earnings x$2.504.283     $1,216,405     $3,444,115  $3,004,917 

Interest  received 289.276          248,913           193.663  194,177 

Total  net  earnings $2,793,559     $1,465,318     $3,637,778     $3,199,094 

Keserve  for  taxes 386,895  166,280       1.313.308  836.000 

Dividends  (cash) yl,150,000v20%)999753(27>im24290(20%)995830 

Balance,  surplus $1,256,664  $299,285  $1,200,180  $1,367,264 

Pre^aous  surplus 11,970,956  11.626.796  10,032,154  8,664,890 

Adjustments Dr. 192.472  Cr.44,875  Cr.233,461            

Stock  dividend  (100%)-     5.000.000  

Profit  &  loss  surplus-  _  $8,035,148  $11,970,956  $11,465,795  $10,032,154 

X  After  deducting  cost  of  production,  operating  expenses,  incl.  $580,940 
for  repairs,  maintenance,  but  charged  to  current  expenses;  after  deducting 
$309,810  for  depreciation  on  plane  and  equipment  and  after  charging  all 
losses  to  ciurent  operations  instead  of  to  reserves  set  up  in  previous  vears. 
but  excluding  interest  earned  and  taxes  accrued  but  not  paid,  y  Dividend 
were  paid  in  1922  at  the  rate  of  5%  ($1  25)  quarterly  for  the  April,  July  and 
October  quarters  on  the  old  stock  of  $100  par  value  and  at  the  rate  of  4% 
(»1)  for  Jan.  1923  quarter  on  the  new  stock  of  $25  a  share  after  the  100% 
stock  dividend. — V.  115,  p.  2593. 


CURRENT    NOTICES. 


— The  Buffalo  Business  Commission,  Incorporated,  recently  organlze(l_ 
by_men  prominently  identified  with  all  phases  of  Buffalo's  business  life^ 
is_to  have  as  its  Managing  Secretary,  John  N.  Garver,  formerly  of  Boston. 
Its  offices  will  be  located  in  Koom  610,  Ellicott  Square.     The  Buffalo  Com- 
mission will  be,  it  is  stated,  very  much  like  the  better  bu.siness  commissions 
which  are  functioning  so  well  in  many  other  cities.     The  commission  is 
.said  to  have  the  backing  of  men  in  all  kinds  of  business,  retail  merchants, 
dry  goods  men.  brokers,  Invastment  bankers,  real  estate  dealers,  bankers, 
newspaper  men,  manufacturers  and  employers  of  labor.     One  of  the  prime 
objects  is  to  obtain  truth  in  advertising  and  merchandising  of  goods  and  also 
to  combat  the  sale  of  worthless  or  fraudulent  securities.     The  commission 
will  incorporate  with  these  officers:    Frank  B.  Baird,  President;  Lewis. G. 
fiarriman,    Vice-President   aaxd   Treasurer,   and  Mr.   Graver,   Managing 
Secretary. 

_- — E_.  W.^Morrison7&  Co.  has  been  recently  organized  at  Des  MoinM, 
Iowa,  with~  temporary  "offices  at  516  Shops  Bldg.,  for  the  handling  of 
municipal  bonds  of  Western  States,  particularly  Iowa,' Illinois  and  Ne^ 
braska.  ~R.  W.  Morrison,  formerly  manager  of  a  local  bond  department, 
is  at  the  head  of  the  organization . 

-;^Guaranty_Trust  Co.  of  New_York  has_been  appointed  registrar  for 
the  stock  of  the  Eastern  Steel  Castings  Co.,  consisting  of  1,444  shares^f 
Preferred  stock  and  28,541  shares  of  Common'stock,  both  without  nominal 
or  par  value. _^        

— MacLaughlln  Bros.  &  Co.  of  Kansas  City  announce  that  Cameron 
KTReed,  formerly" associated  with  Dillon,  Read  &  Co.,  has  been  admitted 
to  "general  partnership  in  their  firm,  the  name  of  which  has  been  changed 
to  MacLaughlln  Bros.  &  Reed. 

— Bankers  Trust  Co.  has  been  appointed  transfer  agent  f«r  the  Preferred 
and  Common  stocks  of  Eastern  Steel  Casting  Co.,  and  registrar  for  the 
capital  stock  of  the  Cuyamel  Fruit  Co. 

— Harold  S.  Schultz,  manager  of  the  New  York  office  of  the  Hibemia 
Securities  Co.  of  New  Orleans,  announces  the  appointment  of  James  M. 
Rhett  as  manager  of  the  bond  department  of  that  office. 

^ — Harrison ._Sniith  &  Co._of_Phiiadelphia_have  opened  an  office  in^he 
Altoona  Trust" Co.  Building,  Aitoona,~  Pa.,  under  the  management  of 
Robert  T.  Simpson. 

^^^Seasongood  &_Mayer_annoimce^that  Edward  G.  Taylor,  formerly 
manager  of  the~bond  department  of'the  Union  Savings  &  Trust  Co.  "of 
Warren,  Ohio,  is  now  manager  of  their  sales  department. 

^Liiley,  Blizzard  &_Co.,  members  Philadelphia  Stock  Exchange ,_Phila; 
delpnia,  have  announced  that"  Joseph ^A.  Zeder 'has"  become  associated 
with  them. 

— Redmond  &  Co.  announce  the  issuance  of  full  power  of  attorney  to 
Mr.  H.  I.  Tutliill.  who  has  been  associated  with  them,  as  cashier,  for 
many  years. 

— R_edmond_&^Co .  have  issued  a  booklet,  J|;Selected  Investment^OffeT; 
ings^'^describlng  various* bonds  now~selllng  at  prices  to  yield  approximately 

5%  to  8%. 

^— Thos._B._Crews_Jr.  &  Co.^have  moved  into  their  new  offices  at  25 
Broad  St.,  New  York.  ,.  Their  new  teleohone  numbers  are  Broad  1315-1319. 

__;^Wiiliam  C.  Prill,  formerly  of  Henry  L.  Doherty  &  Co.,  is  now  asso;- 
ciated"with  Ralph  W.^oorhees  &  Co.,  Inc. .115  Broadway.  NewYork. 

— The  Equitable  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  the  stock  "of  Du.Pont  Motors,'  Inc.  ___ 

— Albert  C.  Mann  has  become  a. member  of  the  fir.n  of  Childs,  Kilmerl& 
Clarke,  30  Broad  St.,  New  York. 

"'*^— Ralph  B.  Leonard.  formerly_withIrving  Bank-Columbia  Trust_Co^. 
is  now  associated  with  Gilbert  Eliott  &  Co?7  in  their  bank  stock  department. 

— Tobey  &  Kirk,  members  of  the_New__York  Stock  Exchange ,"_ha"v_e 
appointed  Howard  Kochersperger  as  manager  of  their  New  Haven  office. 

— John  F.  Clark.  Jr..  has  been  admitted  to  partnership  in  the  Stock 
Exchange  firm  of  "JohnF"rClark'&  Co. 
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COMMERCIAL  EPITOME 


(The  introductory  remarks  usually  appearing  here  will  be  found 
to-day  in  an  earlier  part  of  the  paper,  immediately  following  the 
editorial  matter,  in  a  new  department  headed  '^INDICATIONS 
OF  BUSINESS  ACTIVITY."! 

COFFEE  on  the  spot  quiet;  No.  7  Rio  13®13J^e.;  No.  4 

Santos  15^@16c.;  fair  to  good  Cucuta  16M@l"c.     Futures 

turned  downward  early  in  the  week  with  spot  business  none 

too  encouraging  and  more  or  less  long  liquidation  and  less 

snap  to  the  speculation.     On  the  6th  inst.  trade  interests 

bought  futures  on  quite  a  large  scale  and  prices  rose  10  to  20 

points.     On  the  7th  inst.  prices  deoUned  in  a  dull  market, 

although  early  in  the  day  there  was  a  rise  in  near  months  as 

24  notices  were  promptly  stopped.     Some  Santos  firm  offers 

were  20  points  lower.     Rio  exchange  fell.     Local   traders 

bought  on  the  decline;  also  trade  interests.     To-da^'  pi-iees 

advanced  with  higher  cables,  covering  of  shorts  and  reports 

of  a  somewhat  better  spot  demand.     Interior  Santos  stocks 

are  said  to^be  rapidly  dwindling.     The  advance  for  the  week 

is  23  to  34  points. 

Spot  (iinofncirill 13  I  May 11.68(»11.701Septcmber.l0.14  ffilO.]  5 

March 12.08@12.10|  Jvily 11. 01  @  11. 02  I  December .   9.82.".   9.84 

SUGAR. — Spot  raws  were  dull  early  in  the  week  at  5?/8C. 
for  Cuba  c.&.f.,  with  futures  down  on  favorable  crop  and 
weather  news  from  Cuba,  180  centrals  grinding,  and  the 
output  thus  far  stated  at  1,620,000  tons,  against  1,201,317 
at  this  time  last  year,  the  rise  in  price  stimulating  Culian 
growers  to  pruduce  as  big  a  yield  as  possible.  A  fear  of 
scarcity  was  for  the  moment  at  least  dispelled.  Later  spot 
raws  were  unsettled,  declining  a  little  on  Tuesday,  even  when 
futures  advanced.  Cuba's  exports  were  large,  i.  e.,  128,340 
tons,  including  some  83,400  tons  from  Atlantic  ports  north 
of  Hatteras.  On  March  6  futures  opened  a  little  higher, 
with  Wall  St.  and  other  interests  taking  the  buying  side. 
It  was  soon  reinforced  by  other  buying.  Houses  with 
Cuban  connections  were  buj'ing  on  all  setbacks.  On  the 
7th  inst.  Cuban  raws  were  held  at  53-2C-  c.&f.  Porto  Rico 
sold  on  the  6th  inst.  at  7.15c.  Trade  was  quiet.  Some 
refiners  are  said  to  be  well  supplied.  They  meet  with  sharp 
competition  at  the  South.  Some  500  tons  of  Mexican  white 
sugar  have  been  imported.  British  buyers  are  said  to  be 
looking  for  lower  import  duties.  Refined  was  slow  at 
8.75  to  9.15c.  Cuban  spot  raws  were  more  active  and  firmer 
at  the  close  on  March  8  after  sales  of  60,000  bags.  Cuban 
5  9-16c.  for  late  March  and  fu-st  half  of  April  and  5^e.  for 
April;  1,800  tons  to  Savannah  supposedly  March  shipment, 
at  5JJ's«-  c.&f.  Refined  sugar  on  the  8th  was  firmer  at 
8.90  to  9.15c.,  with  a  moderate  business.  The  Department 
of  Commerce  says  the  consumption  in  the  United  States  is 
at  the  rate  of  5,500,000  tons  of  raw  annually,  an  increase 
compared  with  pre-war  years  of  44%.  Secretary  Hoover 
says  that  the  Department  of  Commerce  contemplates  no 
inquirj'^  into  the  recent  rise  in  sugar.  Receipts  at  Cuban 
ports  for  the  week  were  170,425  tons,  against  172,863  last 
week,  173,169  in  the  same  week  last  year  and  171,885  in 
1921;  exports,  128,336  tons,  against  141,950  last  week, 
95,847  in  the  same  week  last  year  and  107,989  in  1921; 
stocks,  460,009,  against  417,920  last  week,  491,834  last  year, 
and  563,114  in  1921.  The  number  of  centrals  grinding  was 
179,  against  178  last  week,  175  in  the  same  week  last  year 
and  187  in  1921.  To-day  futures  dechned  on  week-end 
liquidation.  But  spot  raws  were  steady  at  55^c.  One 
Cuban  estimate  is  that  14  mills  in  Sagua  will  ship  only 
1,132,000  bags  as  against  Himely's  recent  estimate  of 
1,321,000  bags.  Refined  was  in  better  demand  for  a  time. 
It  was  quoted  at  8K@9.15c.  Second  hands  for  export, 
6.40c.;  from  refiners,  6.65c.  Futures  show  a  rise  for  the 
week  of  8  points. 

Spot  (unofficial).. 6. 62c.  I  May 6. 66@5. 67 1  September.. .5.87@5.88 

March 5.58@nam|July 6. 76  ©5.77 1  December 5.59(3)5.60 

LARD  higher;  prime  Western  12.80@12.90c.;  refined  to 
Continent  13.75c.;  South  America  14o.;  Brazil  in  kegs  15(!. 
Futures  declined  slightly  early  in  the  week  but  bearish  factors, 
such  as  declining  grain,  &c.,  were  offset  partly  by  bullish 
hog  markets,  an  excellent  domestic  cash  business  and  good 
clearances.  Foreign  buj'crs,  it  is  true,  were  holding  off  in 
the  hope  of  lower  prices.  On  the  5th  inst.  prices  advanced 
with  hogs  up,  shorts  covering,  the  week's  clearances  big, 
general  buj^ing  larger  and  Liverpool  3d.  to  6d.  higher.  The 
total  of  last  week's  export  clearances  was  30,102,000  lbs. 
of  lard  and  17,000,000  lbs.  of  bacon,  nearly  75%  of  which 
was  exported  from  Now  York.  Domestic  cash  trade  con- 
tinued good  but  foreign  bids  were  generally  too  low.  On 
the  Gth  inst.  prices  advanced  with  good  exports,  small  stocks, 
Liverpool  prices  up  Is.  to  Is.  3d.,  and  ribs  higher.  But  a 
reaction  came  later  with  stoclv-yard  houses  selling,  hogs  and 
grain  declining  and  longs  in  lard  selling.  To-day  prices  were 
a  trifle  easier,  showing  an  advance  for  the  week,  however,  of 
30  to  40  points. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  N    CHICAGO. 

Sat.         Mon.       Tu«s.        Wed.  Thurs.        Fri. 

March  delivery ct6.11..55  11.67        11.70       1 1  .K2  11.97        11.9r) 

May  dolivcry 1160        11.75        11.77        11.90  12.00        11.97 

JulyUelivery 11.72       11.87        11.90       12.02  12.10       12.10 


PORK  quiet;  mess,  S27@S28;  family,  S32@S33;  short 
clear,  $21  @.S29.  Beef  steady;  mess,  $17  50@$18  50;  packer, 
$16  50@$17  50;  familv,  $20@$21  50;  extra  India  mess, 
$32;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $5  25; 
6  lbs.,  $15;  sweet  pickled  tongues,  $55@,$65  nom.  per  bbl. 
Cut  meats  firmer;  pickled  hams,  10  to  20  lbs.,  15M@16Mc.; 
l)ickled  bellies,  6  to  12  lbs.,  14M@15c.  Butter,  creamery 
firsts  to  high  scoring.  46i^@48Hc.  Cheese,  flats,  25@ 
29J^c.  Eggs,  fresh-gathered  extras,  seconds  to  extra,  37 @ 
41c. 

OILS. — Linseed  quiet  but  steady' ;  spot  carloads,  98e.; 
tanks,  94c.;  less  than  carloads,  $1  01;' less  than  5  bbls.,  $1  04. 
Paint  interests  are  showing  a  little  more  interest  but  their 
purchases  are  confined  mostly  to  small  quantities.  Cocoa- 
nut  oil,  Cevlon,  bbls.,  93^c.;  Cochin,  10c.  Corn,  crude. 
lOJ^c;  refined,  13@13Kc.  Olive,  $1  15@.$1  17.  Lard, 
strained,  14c.;  extra,  13 He  Cod,  domestic,  64@65c.; 
Newfoundland,  67e.  Spirits  of  turpentine,  .SI  53.  Rosin 
•$6  15@$8  10.  Cottonseed  oil  sales  to-day,  12,600,  includ- 
ing switches.     Crude  S.  E.,  10.25c.     Prices  closed  as  follows: 


Spot 11.40® 

Mafch 11.46@11.55 

April 11.50@11.60 


May 11.72@11.7,3!AuErust  _. -11. 89®  11. 90 

June 11. 75 ©11.83  (September  11. 81  ©11.80 

July 11.88®  11. 90 1  October.- -11. 00©  11. 13 


PETROLEUM.— Gasoline  of  late  has  bpcn  rather  less 
active.  Local  con<5umplion  has  recently  f&llen  off  a  little, 
owing  to  the  unfavnraMe  we.athpr.  There  is  much  outside 
talk  to  the  effect  that  gasoline  prices  are  going  to  unprece- 
dented high  prices,  whil^  on  the  other  hand  many  reports 
•in  the  trade  i^:tate  that  stocks  of  gasoline  are  very  laree  and 
th:it  ere  long  prices  will  decline.  Ptanda'-d  Oil  officials  deny 
there  is  any  likelihood  of  gasoline  going  to  $1.  President 
Tcagle  says  such  talk  is  ridiculous.  Ther^  was  a  report 
on  the  7th  inst.  that  the  Midwe^t  Refining  Co.  had  mnde  a 
contract  with  the  Fargo  Oil  Co.  to  purch.ase  1.000,000  bbls. 
of  crude  oil  from  I'oison  Spider  and  Casper  Creek  fields  at 
$1  per  barrel  to  be  delivered  at  a  Casper  refinery,  liunker 
oil  less  active  at  $1  GO  per  barrel  f.o.b.  >sew  Yor'K  harbor 
refinery.  Stocks  of  thia  oil  are  fairly  large.  Lighter  fuel 
oils  in  better  demand  and  steady.  Gas  oil,  .S(5-40  is  held  at 
5}4c.  per  gallon  in  bulk  at  refincrj-;  26-28  gravity,  4lic 
per  gallon  at  Gulf.  Kerosene  quiet  and  weaker.  New  York 
prices:  Gasoline,  cases,  cargo  lots,  29.75;  U.  S.  Navy  speci- 
fications, bulk,  16J.-^;  export  naphtha,  cargo  lots,  19;  63-66 
d^g.,  22;  66-68  deg.,  23.  Kerosene,  cases,  cargo  lots. 
16^;  ujotor  gasoline  garages  (steel  barrels),  24 J^.  According 
to  the  Oil  City  "Derrick,"  the  first  gauge  on  the  Burton  well 
in  Smackover  field,  Ark.,  showed  a  production  of  2.',000 
barrels  in  two  hours.  This  is  the  largest  well  in  the  United 
States. 


Penn $4  00 

Corning 2  30 

Cabell. 2  76 

Somerset 2  55 


Somerset,  light . 


Ragland $1  10 

Wooster 2  5> 

Lima 2  68 

Indiana 2  ..8 


2  bO  f  Princeton 2  37 


Illinois.. ...$2  37 

Ciichton 1  85 

Ourrie 2  60 

Plymouth 175 

Mexia _  2  20 


RUBBER  quiet  and  lower,  influenced  by  weaker  London 
cables  and  larger  offerings.  Sellers  are  making  concessions 
but  buyers  for  the  moment  are  reluctant  to  do  any  business. 
Paras  quiet  and  weaker.  On  the  other  hand,  Singapore 
sent  advices  that  the  market  there  during  the  past  week  has 
been  verj"^  active  and  higher,  owng  to  the  firmness  of  Lon- 
don and  New  York  and  a  good  demand  from  the  trade. 
Here  first  latex  crepe  and  smoked  ribbed  sheets,  spot,  35}^.; 
April,  353^c.;  May-June,  36J^c.;  July-September,  36^0-; 
October-December  37c.  In  London  on  March  6th  rubber 
was  very  quiet  and  plantation  standard  fell  to  17  ^d.  The 
stock  in  Loudon  in  official  returns  decreased  1,614  tons  last 
week  and  are  now  68,917  tons,  against  66,963  tons  a  year 
ago  and  60,492  tons  in  the  same  week  in  1921.  In  London 
on  March  7  rubber  declined  to  17d.  Later  the  market  be- 
came weaker  on  further  declines  in  London  and  Singapore, 
and  first  latex  crepe  and  ribbed  smoked  sheets  were  quoted 
at  34J^@34^c.;  April,  34^ ©343^0.;  May-June,  34>gc.; 
July-September,  35M@35J^c.;  Ootober-Deoember,  35 J^ (3) 
36c. 

HIDES  were  less  active  early  with  Bogota  20  to  22c. 
Orinoco  19  to  20e.  Guatemala  19  to  19 Me.  Laguayra 
8Mc.,  packer  hides  133^  to  23c.,  and  country  914  to  14c. 
Advices  from  the  River  Plate  section  said  that  trade  had 
slackened  since  the  sales  late  last  week  of  over  50,000  at 
22 1^  to  23 ^c,  including  8,000  Artigas  at  235^c.  c.  &  f. 
side  credit,  5,000  Anglo  steers  at  23 ^e.;  5,000  Campania 
steers  at  23 ^c;  4,000  Smithfield  steers  at  239^0.;  2,300 
Swift  La  Plata  lightweights  at  18c.;  4,000  La  Blanca  steers, 
lightweights,  at  lOJ/gc,  and  4,000  Sansinina  at  22}/i(i. 
Later  4,000  Santa  Fe  Matadora  hides  40%  cows  sold  at 
173^c.  Later  2,000  Argentine  frigorifico  cows  sold  at  $40 
or  equal  to  16Mo.  In  Chicago  on  March  7  business  was  dull 
in  big  packer  hides.  Killers  have  reduced  their  asking  price 
He.  for  ciean-up  sale  of  hght  native  cows,  asking  14 He., 
witli  tanners  bidding  14c.  Chicago  city  calf  were  available 
at  18c.  with  tanners  indifferent.  Country  hides  were  lower. 
Missouri  buff  sold  at  11 5^0.  selected,  delivered,  Chicago, 
containing  about  20%  grubs.  Soie  leather  offal  firmer  with 
sales  of  choice  double  rough  oak  shoulders  at  45c. 

OCEAN  FREIGHTS  were  still  quiet  with,  to  say  the  least, 
little  or  no  betterment  in  rates.  To  Central  Europe  ooal 
went  at  $2  80.  Later  eastbound  coal  rates  advanced  25c.  a 
ton  to  Italy.  Later  coal  tonnage  was  still  wanted  for  the 
Mediterranean  and  the  Continent  at  firm  rates. 

> 
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f"liiirt<TM  IiicIikWhI  rrnln  rrimi  Allunllc  riiimi<,  iiii'ludliiK  Port  liiiiil.  Id  mm 
t)orl  on  wt-Ht  CDu.sl  of  Itiily,   Ifx  .;  I«i>  imrls,    ItH'j'"    m|1(iI;  riiiil  lioiii   ll;iini> 
(on   iCoatIs  (i>  Kiillt'rduiii  llainliurK  raiiKi'.   i'^  TTi  March.  k>">Iii  riiiiii  Allan 
lie.  riiaKO  l<>  Iriiland,  2s.  (id.  proni])!.  <-iuil  Irnni  llani|iliin  UoadN  tn  Kodcr 
dam  llninl>iiri(  ranK<'.   Sli  <sn   |>r<ini|>l:  coal   Iroin    llainplou    Kiiads   lo   )vivi(. 
i-i)as(   of  Kal.v.   Kf.'l  fiO   Mari-li.  IViinj    ILunplnii    ICiiads  lo   ICol  li'rd.iiii  dlriicl , 
$',{   priiinpt;    i'roni    llainjiliiii    IukuLs    to    ItolliM'dani   llanilnirK   riinK<'.    $2  7/i 
lii'oniDl:  oiiK  roniid  li'l|>  in  Soiiili  .XnMTii'an  Iradu,  -1.1  III  Ion  sii'ainiT.  Sic 
nroinpl:  ('oiil  from  llainplon  lioad.s  (o  wiwl.  coasl  oC  lluly,  (■oiinnls.slon  (Ik- 
lolod  and  no  dispalrli.  .$:{  .'lO  March:  Krain  rroni  Allaiillc  raimc  lo  Norway, 
2\    kroner  proinpl:   nllralo  from   Clillc  lo  (iaivcslon   lloslon   ranKc.   S.')  ^^T) 
Rlarcli:  ore  froni  ('hllc  lo  Now   VorU,  ij.'i  'jri  Marcn  .\pill;  China  (lay  I'roni 
Fi>wcy  lo  New    \ork.    1  l.s.  laic  March;  coal  from   ll.iiMpli>M   Itoa'ls  (o  ICo( 
tordani  llanihnrK  rau^c,  $.'(  Mari'h;  I'roni   llainplon  Koad.s  (o  wi^st  coast  of 
Itiilv,   $:i  iM)   March:   coal   I'roin    llainplon    llo.ids   lo   west,  coa.sl    of   lluly, 
$',i  "fa  Marih:  <'oal  I'i'oni  llaniplon  lloads  to  ('onilncnl   i  Dunkirk"),  $'.t  J.'>: 
cotti,  $\  .W  March:  one  round  lrl|>  1  .SUli  Ion  sli-ainer  in  West    Indies  trade, 
SI  prompt  delivery  iiorlli  of  llatler.is.  suKar  I'roni  San  DoiniiiKo  U>  Unlleii 
KiiiKdoin.  2Us.  (id.  for  IK.W)  tons  and  22s.  for  'l,!)!)!)  ton.s  March. 

(^().\lv.  .\iitlif;kcili<  tliH'linoil  oarly  in  tlu>  wcnk  on  wariii(>r 
wtnitlu'r,  lower  prions  inul  iv  boUor  (!;ir  movmnout.  VjHK< 
8tov(>  and  nut,  imloixMidciil ,  wvro  off  (o  $l;{,  poa  coal  $()  (o 
$8  and  hiiok\vlu>at  liad  a  downward  drift.  Later  cmuo  a 
snow  storm  and  at  Hampton  Road.s  on  tho  Oth  inst.  jhmchs 
w(>n'  firm,  with  (lar.s  snarct"  and  o.xport  demand  vovy  Kood. 
Smokeless  coals,  lisC)  r>()  to  .1^7;  iiifjli  volatile  (]iialiti(\s,  ${\,  and 
now  and  then  perhaps  .1f()  T)!).  Tiihnvater  prices  at  Ncnv 
York  Pool  9.  $(3  90  to  $7  35,  and  Pool  10  at  ${)  2")  to  $0  Tf). 
MiTio  prices  for  tlio  Northern  coals  wore  off  at  ono  time. 
Pool  9,  $3  40;  Pool  10,  $2  75  to  $3  50;  h\u:h  volatile  steam, 
$2  50  to  $^i  25.  Later  the  Hampton  Roads  market  was 
stronger  but  bituminous  prices  in  Now  York  (^itv  lagfped. 
Tidewater  prices  for  Pool  9  declined  from  $6  90  @$7  35  to 
$6  75@$7  25.  Pool  10  from  $6  25@$G  75  down  to  $GC' 
$6  30,  Pool  11  from  $5  25@$5  75  down  to  $5@$5  50  and 
Pool  18,  25c.  lower  than  Pool  11.  Mine  prices  Pool  10, 
$3  25.     On  Pool  9  the  range  was  $3  40@$4  15. 

TOBACCO  has  b(Hm  steady  with  a  moderate  trade. 
Everybody  is  awaiting  the  appearance  of  new  crop  in  the 
market.  That  will  bo  before  long.  Meanwhile  a  hopeful 
oiroumstancc  is  that  cigar  makers  have  been  having  a  better 
trade  than  at  this  time  in  1922.  Even  though  February 
business  w-as  not  equal  to  that  of  January,  still  the  demand 
for  all  that  has  been  enough  to  keep  makers  of  class  "C" 
cigars  reasonably  busy.  Everybody  seems  to  be  hopeful  of 
bett(>r  things  as  the  year  advances. 

COPPER  latterly  has  been  quiet  but  firm  at  17c.  for  elec- 
trolytic. A  few  produ(!ers,  it  is  said,  are  quoting  17J^c.,  but 
thi>y  appear  to  bo  out  of  the  market  at  the  present  time. 
Producers  hesitate  to  quote  bej-ond  JNIay.  as  they  say  they 
anticipate  higher  prices.  Shipments  in  February  from  the 
Lake  district  were  13,000,000  lbs.,  which  makes  a  very 
favorable  showing  as  compared  with  the  previous  month. 
Much  of  this  copper  w^ent  to  domestic  consumers.  Wage 
increases  in  the  Lake  Superior  district  have  been  announced 
of  15  to  20%  by  some  leading  companies,  including  the 
Calumet  &  Hecla,  Wolverine,  Quincy,  and  Copper  Range 
companies.  The  export  price  of  copp(>r  advanced  on  the 
6th  inst.  to  17340.  c.i.f.  European  ports.  Domestic  prices 
continued  at  17c.  Sales  w'ere  fair,  but  smaller  than  last 
week.  It  is  said  that  refiners  hold  some  200,000,000  lbs., 
most  of  W'hich  has  been  sold.  Producers  as  a  rule  are  said 
to  be  sold  ahead  for  a  m.onth  or  more  and  some,  it  is  de- 
clared, for  60  days.  Some  go  so  far  as  to  estimate  the  con- 
sumption in  March  at  175,000,000  lbs.  Production  is  now 
unrestricted,  but  labor  is  scarce  and  this,  with  freight 
embargoes,  hampers  the  output.  Of  late  London  has  ad- 
vanced £1  to  £1  5s.  and  New  York  has  been  firm  at  17c. 
It  seems  that  some  resale  carloads  have  been  sold  by  specu- 
lators at  16>^o. 

TIN,  like  other  non-ferrous  metal,  is  rather  quiet.  But 
prices  are  pretty  well  maintained.  Spot47@47J^c.  Stand- 
ard tin  in  London  on  the  7th  inst.  advanced  15s.,  with  sales 
of  50  tons  of  spot  and  600  tons  of  futures.  Earlier  in  the 
week  standard  tin  there  was  up  7s.  6d. 

LEAD  in  good  demand  and  firmer.  Offerings  are  small. 
Spot  New  York,  8.62i/^@8.75c.;  East  St.  Louis,  8.45@8.50c. 
East  St.  Louis  receipts  for  the  week  were  59,070  pigs,  against 
31,630  in  the  previous  week;  since  Jan.  1  they  were  546,270 
pigs,  against  706,100  last  year.  Shipments  for  the  week 
were  52,660  pigs,  against  32,050  the  week  before;  shipments 
since  Jan.  1  284,010  pigs,  against  330,090  pigs  in  the  same 
period  last  year. 

ZINC  higher  on  a  better  demand  for  export;  spot  New 
York,  8.20@8.25c.;  East  St.  Louis,  7.85@7.90c. 

STEEL  has  been  in  increasing  demand  at  rising  prices 
with  production  restricted  by  scarcity  of  cars,  fuel  and  labor. 
Considering  all  the  circumstances,  the  output  is  something 
extraordinary.  Both  finished  and  semi-finished  steel  has 
been  advancing.  Some  50,000  tons  of  billets  sheet  bars  and 
slabs  have  been  taken  for  April  deUvery  at  $45,  a  rise  of  $5. 
It  is  not  easy  to  get  bars,  plates  and  shapes  at  2.55c.  Pitts- 
burgh base.  A  10%  advance  has  taken  place  in  bolts  and 
nuts.  Rivets  are  in  some  cases  held  at  $5  a  ton  higher  than 
recently  for  the  second  qiiarter.  Track  bolts  are  also  higher. 
Despite  the  likelihood  of  delays  in  delivering  building  steel 
there  is  a  good  demand  as  the  needs  are  pressing.  The  out- 
put of  farm  machinery  is  near  70%  of  capacity,  the  highest  in 
three  years.  Big  orders  are  being  received  for  barbed  wire. 
Warehouse  business  is  active  witTi  prices  up  S3  on  hea^-j' 
tonnage  products  and  generally  $2  to  $5  on  sheets.  The 
production  of  automobiles  is  rising  towards  the  peak  under 
existing  conditions  as  to  possible  suppUes  of  material.  Be- 
fore long  the  question  of  raw  material  may  interpose  an  auto- 
matic check  on  the  output  of  these  vehicles.     Taking  the 


.slecj  business  us  u  whole,  I  lie  triiiible  all  over  the  '•inintry  i" 
not  at  all  a  lack  of  deiiuind.  fur  it  is  brisk,  but  u  lack  of 
siipplie.s  and  ho  a  liu-k  of  certainty  aw  to  timo  of  deliv«^ry. 
( '(>nsum|)lion   crowdH   production. 

I'Kl  IRON  ha.s  been  in  gixjd  demand  and  advanced  $1 
at  the  South,  $2  for  foundry,  and  rAh:.  to  JH  .50  for  Kteel- 
making  iron  at,  Pittsburgh,  willi  Hoine  a<lvaii(;e  also  in  the 
I'last  and  at  Hiiffulo.  (Miicago  evidently  in  much  need  of 
supplies,  is  using  Virginia  iron  for  the  fir^l  time  in  rictvertU 
years.  South(<rn  iron  is  .'?25.  In  February  16  furniweH,  not, 
went  into  blast.  I'ig  iron  output  in  the  United  States  in 
February  was  2,991,187  tons,  against  ;{,229,6()1  tons  in 
.lamiary.  The  February  daily  average  outj)Ut  was  tho 
highest  since  March  1921.  It  was  |(Xi,9l{5  tons,  against 
104,181  in  January,  99,577  tons  in  December,  99,910  in 
Nov(>mb(<r  and  ho  on  down  to  5K,5H()  last  August.  On  tin; 
bigg(>st  demand  in  months,  pig  iron  prices  advanced  $1  ix-r 
ton  at  Chi{!!igo  to  $30  and  $:J1. 

WOOL  has  been  in  moderate  demand  and  for  the  mont  part 
steady.  Domestii?  fleiute  hero,  unwaslifid  Ohio  and  Penn- 
syhania  fine  delaine,  5fi(")5Hc.;  XX,  52(f5Jri.;  '  .^  blood, 
55(a',56c.;  'J-h  blood,  52(">53c.;  }4  blooil,  50('/»5lc.;  Territory, 
clean  basis,  fine  medium  st,apl<',  $1  3.S('»i$l  42;  eluihing, 
$1  22C«1$1  26;  M  blood  staple,  $1  26(f4$l  31;  3^  blor)rl,  SI  02 
(m$l  07;  14  blood,  96@98<).  Te.xas,  clean  basis,  fine  «>  U> 
12  months,  $1  10@$1  41.  Pulled,  scoured  basis  A  super, 
$1  17((7)$1  22;  B  super,  $l(rA$l  05.  Domestio  mohair,  best 
combing,  78@83c.  Australia,  clean  basis,  in  bond,  <)l-70fi 
combing,  $1  16@$1  20;  54-70s  carding,  $1  08(r/i$l  II.  New 
Zealand,  grease  basis,  in  bond,  56-58s  super,  54(«;.')6c.; 
50-56s  super,  47@50c.  Buenos  Aires,  grease  basis,  in  bond, 
III  high  quarter,  32@33o.;  IV  (low  quartcsr),  24(a/2C)n.; 
V  Lincoln,  19@21c.  Montevideo,  grease  biisis,  in  bond, 
58-60s,  53@55c.;  I  (56s),  48@50c.  Cape,  clean  basis,  in 
bond,  best  combings,  $1  12(<^t)$l  14;  average  longs,  .$1  08@ 
$1  10;  best  shorts,  94(^97c. 

In  Boston,  Ohio  and  Pennsylvania  fleeces — delaine,  un- 
washed, 58(^59c.;  fine  unwashed,  51(^52o.;  }4  blood  comb- 
ing, 57(^58c.;  ^  blood  combing,  56@57c.  Michigan  and 
New  York  fleeces  delaine,  unwashed,  55c.;  fine  unwashed, 
48(^50o.;  }4  blood,  unwashed,  53@54c.;  %  blood  unwashed. 
54@55c.;  ^  blood  unwashed,  52c.  Wisconsin,  Missouri 
and  average  New  England  3^  blood,  50@52o.;  %  blood, 
55@56o.;  ^  blood,  50@51e.  Scoured  basis:  Texas,  fine 
12  months,  $1  38(a)Jl  42;  fine  8  months,  $1  25@.S1  28. 
California-northern,  $1  35@$1  40;  Middle  County,  SI  20^ 
$1  25;  Southern,  Sl@$l  05.  Oregon,  Eastern  No.  1  staple, 
$1  40@$1  42;  fine  and  fine  medium  combing,  $1  25(a>$l  35: 
Eastern  clothing,  $1  20(?§$1  25;  Valley  No.  1,  $1  20@S1  25. 
Territory  fine  staple  choice,  $1  42@$1  45;  3^  blood  combing, 
$1  SO@i[  32;  %  blood  combing,  Sl(f?.Sl  10;  }4  blood  comb- 
ing, 90@95c.;  pulled:  delaine,  $1  40@$1  45;  AA,  SI  25^ 
$1  35;  A  supers,  SI  15(g$l  25;  Mohairs,  best  combing, 
78(5)83c.;  best  carding,  70@75c.  Boston  notes  that  foi-eign 
markets  have  been  weaker  and  reports  a  fair  amount  of 
business  in  foreign  wool  on  this  side.  Good  merino  is 
reported,  however,  both  at  home  and  abroad.  Interest  was 
very  general  in  the  London  sale  begun  on  the  6th  inst.  with 
offerings  of  200,000  bales.  At  the  West  trade  is  quiet. 
Thus  far  it  is  estimated  that  something  under  5,000.000  lbs. 
have  been  contracted  for.  The  trading  is  widely  distributed. 
Some  of  it  w^as  in  Oregon.  Sales  to  mills  of  contracts  of  fine 
and  fine  medium  wools  are  reported  at  around  $1  30  to  .SI  35 
clean  basis. 

In  Liverpool  on  March  2,  41,461  bales  were  offered  and 
sold.  Attendance  large.  Demand  good  at  the  lower  prices. 
The  Continent  bought  freely.  Super  greasy  merino  and 
bulky  scoured  were  unchanged  but  medium  greasy  merinos 
fell  o^/'c  and  crossbreds  and  slipes  7^4  to  10%.  Sydney 
greasy  super  combing  was  32d.,  seoiired  40d.,  fine  bred 
193^d.  Queensland  greasy  super  combing  27d.,  scoured 
53d.,  greasy  lambs  223^d.  South  Australia  greasy  combings 
24 Hd.;  scoured  423^d.  West  Austraha  greasy  fine  bred, 
23d.  New  Zealanti  greasy  merino  combing  21}/2d.;  fine 
bred,  15d.;  scoured  super  combing  29d.  Victorian  scoured 
comeback  combings  28 Kd.;  super  combing  50d.  In  London 
on  March  4th  the  second  series  of  the  year's  wool  auctions 
there  opened  with  total  offerings  of  150,000  bales  of  free 
grades  and  60,000  bales  of  Realization  Association  wools. 
These  will  be  disposed  of  in  17  sessions  ending  on  March  28. 
On  March  6  joint  offerings  totaled  12,000.  There  was  a 
large  attendance  but  demand  was  mostly  foreign.  French 
operators  bought  rather  freely.  The  crossbred  grades  were 
mostly  sold.  Merinos  had  to  be  largely  withdrawn,  owing 
to  inflexible  hmits.  Compared  with  the  last  London  sales 
merinos  and  fine  crossbreds  were  par  to  5%  lower,  medium 
crossbreds  fell  5%  and  coarse  crossbreds  7H%-  Best  Syd- 
ney greasy  merino  brought  29d.,  Victorian  scoured  48d., 
and  New  Zealand  greasy  crossbred  23d.  In  Melbourne, 
Australia,  on  March  5th,  the  wool  selection  was  good. 
America  and  Japan  were  good  buyers  and  the  Continent  was 
more  active.  But  British  held  aloof.  Compared  with 
prices  ruHng  at  the  February  sales  topmaking  sorts  fell  10% 
and  the  best  wools  5  to  10%. 

At  Brisbane,  Australia,  on  March  6  the  selection  was  an 
average  one.  Prices  compared  with  those  realized  at  Bris- 
bane on  .Jan.  25  were  5  to  10 %  lower.  At  Invercargill .  N .  Z . . 
on  the  same  day  7,500  bales  were  offered  and  6.600  sold. 
It  was  a  fair  catalogue.  Prices  compared  with  sale  of  Jan. 
27   deehned   on  merinos    10%   and   crossbreds   5   to    10%; 
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Merino,  average  qualitv,  was  20d.  to  23Kd.;  erossbreds, 
50-o8s,  were  17d.  to  23}4(i.;  48-50s,  12d.  to  lod.;  46-48s, 
103^d.  to  13J^d.;  44-46s,  QJ^d.  to  Ud.,  and  40-44s,  8Md.  to 
lOd.  In  Ix)ndon  on  March  7,  joint  offeringfs  were  12,700 
bales.  Withdrawals  smaller.  Continental  buyers  led. 
Prices  steady.  Holders  more  disposed  to  accept  prices  of 
March  6.  Sydnev.  4.056  bales;  greasv  merino,  18Hd.  to 
33d.;  crossbred,  lOHd.  to  21d.  Queensland,  2.524  bales 
of  merinos;  greasy,  19d.  to  29d.;  scoured,  32l4d.  to  52J^d. 
Victoria,  1.152  bales  of  merino;  greasy,  19d.  to  29^d.; 
scoured,  23d.  to  50d.;  greasy  comeback.  18d.  to  30 ^d. 
New  Zealand,  4,407  bales;  erossbreds.  brisk  sale  to  home 
and  Continent,  the  best  greasv,  22K'd.;  scoured.  27d.; 
slipe,  22d. 

In  London  on  March  8  10,930  bales  of  free  wools  were 
offered.  Demand  from  the  Continent  active  and  from 
America  fair.  British  demand  small,  causing  many  with- 
drawals. Prices  about  as  on  the  6th  inst.  early.  Sydney, 
1,874  bales;  greasy  merino,  22d.  to  32d.  Queensland,  1,621 
bales;  greasy  merino,  19^d.  to  26J^d.;  scoured,  48Kd.  to 
53>2d.  Victoria,  3,964  bales;  greasy  merino,  25d.  to  37d.; 
scoured,  31d.  to  50d.  West  Austraha,  827  bales;  greasy 
merino,  19d.  to  29d.  New  Zealand,  1,585  bales;  chiefly 
medium  greasy  crossbred,  12Hd.  to  18Md.  Cape,  900  bales, 
mostly  withdrawn;  best  greasy,  22 Kd.;  snow  white,  47d. 
At  Brisbane,  Australia,  prices  latterly  have  been  quite  firm, 
especially  for  medium  and  inferior  skirtings.  German  buy- 
ing, especially  in  scoureds,  has  been  very  noticeable.  But 
withdrawals  have  been  rather  hea%^.  The  Department  of 
Commerce  states  the  total  consumption  of  wool  in  January 
1923  at  54,956,160  lbs.,  against  50,754,888  lbs.  in  December 
1922  and  45,711,000  lbs.  in  January  1922. 


COTTON 

Friday  Night,  March  9  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telescrams  from  the  South  to-night,  is  given  below. 
For  the  week  ending  this  evening  the  total  receipts  have 
reached  83,369  bares,  against  96,326  bales  last  week  and 
83,536  bales  the  previous  week,  making  the  total  receipts 
since  the  1st  of  August,  1922,  4,944,439  bales,  against  4,284,- 
766  bales  for  the  same  period  of  1921-22,  showing  an  increase 
since  Aug.  1  1022  of  669,673  bales. 


Receipts  at — 

Sat. 

Mon. 

Tubs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City.   - 

5,247 

4,009 

5,516 

3,508 

2,804 

2,102 
308 

23,186 
308 

Houston     _  -   -  - 

3,955 
9,299 

3.955 

New  Orleans 

2,834 
3 

2,388 

6,928 

7 

2,518 
516 

5,400 

101 

7 

1,333 

1,485 

519 

544 

487 

2J,367 
627 

Jackson  vi  He 

7 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston      ■ .  - 

3,722 

294 

849 

446 

49 

441 
554 
1,140 
863 
770 

3,410 
782 
924 

1,049 

50 

1,253 
190 
510 
325 
327 

1,518 
489 
497 
469 
630 

11,677 
3.794 
4,439 
3,696 
2,263 

Philadelphia 

50 

Totals  this  week. 

13,444 

10,165    24,985 

13.048 

9,441 

12.286 

83,369 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Mar.  9. 

1922-23. 

1921-22. 

Stock. 

This 
Week. 

Since  Aug 
1  1922. 

This 
Week. 

Since  AVLO 
1  1921. 

1923. 

1922. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &€_- 

New  Orleans 

Gulf  port..    -    -- 

23.186 

308 

3.955 

29".367 

2,167,241 

69,013 

659,770 

2,000 

1,110.159 

75'.272 

7.873 

8.999 

328.701 

27. ,548 

90,765 

84",  162 
246.134 

36.219 
369 



"2"0'.077 

'"l",632 

"""400 
11,586 

""2".633 

"  l",674 
4,762 

1.955.538 

19.821 

304,954 

10. .305 

830.040 

8.123 

102. .370 

1 .070 

2.982 

514.337 

16,226 

60,678 

"76",  941 
264.961 
538 
10.768 
29,042 
48.322 
27.705 

234.862 
5,832 

l"4"6",i76 

""6",90i 

""7",  104 

51,938 

172 

45,171 

"27"  634 
88,204 

"6"4".279 

13.955 

2.660 

4,614 

.307,810 
9,618 

2"5"f.785 

Mobile 

Pen.sacola 

Jacksonville 

Savannah 

Brunswick 

627 
11.677 

15.085 

"  1.706 

131.408 

635 

Charleston 

Georjretown 

Wilmington 

Norfolk 

N*port  News   &c 

3.794 

'¥.4.39 
3,696 

75,049 

'32,64.3 
131,851 

New  York 

5.760 

42.181 

14,040 

4,821 

"V.277 

1,672 

132 

75  743 

Boston 

Baltimore - 

2,263 

7,082 
1  754 

Philadelphia 

50 

5,659 

Totals 

S3  ..369 

4.944.439 

84  .833 

4.284.766 

699.502 

1,047.828 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

Houston,   &c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

WllmiiiKton    - 

Norfolk 

N'port  N., Ac- 
All  others 

23.186 

3.955 

29.367 

627 

11,677 

"  3 .794 
4.439 
3  696 

"  2.628 

36,219 

369 

20,077 

1 ,632 

11.586 

"  '2",633 
1.074 
4.762 

"6.481 

37.2.34 

1 1 .003 

26.611 

1.171 

8.561 

95 

957 

785 

4,836 

48 

1  ..589 

40.361 

18. .308 

30.307 

2.5.50 

17.621 

2,700 

2,240 

3,384 

4,179 

62 

1 ,589 

26,487 

875 

24 ,579 

2,292 

16,555 

"V„5il 

3,881 
7.821 

625 

29.832 
298 

33.089 
813 

27,557 

""~974 

2.006 

6.483 

98 

3,513 

Total  this  wk. 

83.369 

84,8;« 

92.890 

122,886 

84,626 

104. .363 

Since  Aug.  1 

4,944.4.39 

4.284.766 

4.. 567.2 15 

5. .590.632 

3.901. 116'4. 725.414 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  61,843  bales,  of  which  17,307  were  to  Great  Britain, 
3,025  to  France  and  41,511  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1922. 


Exports 
from — 

Week  ending  March  9 
Exported  to — 

1923. 

From  Aut.  1  1922  to  March 
Exported  w — 

9  1923. 

Great 
Britain. 

France. 

Other. 

Total. 

Oreal 
Britain. 

France. 

Other. 

Total. 

Galveston  .  . 
Houston  ... 
Texas  City. 
New  Orleans 
Mobile 

lV,374 
265 

■"3".625 

18.276 
3.955 

"i"o"ii3 

18.2761 
3,955 

"2'4^5i2 
265 

403.595 
232,014 

l"8"o".i48 

23.212 

75 

7.163 

123.410 

21.257 

27.242 

11.600 

91.054 

42.516 

2.124 

1,479 

"l"l",742 

:::::: 

268.739 
135.069 

"5'6",78i 
4,645 

'4';269 

""l";694 

""'923 
39,494 

""l';977 

919,168 

289,928 

3,765 

370.849 

25,506 

575 

710 

63.115 

6,650 

13.490 

49,800 

20,792 

125.453 

3,057 

167 

291 

3,162 

67.637 

8,282 

1,591,502 

657.011 

3.765 

607.778 

53,363 

650 

Pensacola 

7.873 

Savannah 



3.600 

3,600 

190.794 

Brunswick    ' 

27,907 

Charleston 

1,191 

1.191 

41.826 

Wilmington 

61.400 

Norfolk 

New  York._ 

4,700 
188 

600 
3,371 

5,300' 
3.559, 

112.769 

207.463 

5.181 

Baltimore 

1.646 

Philadelphia 
Los  Angeles 

291 

780 

7801 

375, 

30 

16,881 

375 
30 

67,637 

Seattle 

8.282 

Total 

17,307 

3.025 

41.511 

61,843  1,178,631 

512,991 

1.972.397  3.664.019 

Total  •21--22 
Total  '20-'21 

26,309 
11.005 

3,8.56 
7.415 

88.907  119,132  1.031.529 
68.529.   86.949  1.193.173 

473.047 
422.281 

2.378.305  3.882.881 
1,894.514  3.509.968 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  It  is  impossible  to  get  returns 
concerning  the  .same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however. 
of  the  numerous  Inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  Jan.  31  (no  later  returns  are  as  yet  available)  the 
exports  to  th^  Dominion  the  present  season  have  been  110.654  bales.  In  the 
corresponding  period  of  the  preceding  season  the  exports  were  about  105.000  bales.     ( 

In  addition  to  above  exports,  our  telegrams  to-night  also  i 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


Mar.  9  at — 


On  Shipboard.  Not  Cleared  far- 


Great  I  Ger- 

Britain.  France,   many. 


Galveston 9,329      3.000 

New  Orleans--]  60      1,168 

Savannah i 

Charleston I 

Mobile 315, 


Norfolk 

Other  ports  *-  . 

Total  1923-- 
Total  1922.. 
Total  1921 -- 


1,500:    500 


11,204 
16,348 
26,356 


4,668 
27,266 
10,944 


5,000 
4,482 


2.000 


11,482 
28,454 


Other      Coast- 
Cont'nt.    wise. 


30.199 
18,013 


1,366 
"2".  656 


51,578 
4J,342 


24.5781   40,095 


6,500 
3,037 
500 
903 
300 
300 
200 


11,740 
3.359 
4,601 


Total. 


54,028 

26.760 

500 

903 

1.781 

300 

6.200 


90,472 
124.769 
106,574 


Leaving 
Slock. 


180,834 

119,416 

51,438 

44.268 

5.120 

87,904 

120,050 


609.030 

923.059 

1.309.080 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  very 
active  at  times  at  higher  prices,  although  the  trading  has  not 
been  widely  distributed.  It  has  been  confined  largely  on 
more  than  one  day  apparently  to  big  cliques,  or  rather  big 
operators  in  Wall  Street  and  uptown  or  elsewhere.  Prices 
have  reached  new  "highs,"  getting  at  times  well  above  31 
cents.  May  has  been  a  conspicuous  feature.  Latterly,  it  is 
tiue,  there  has  been  a  good  deal  of  selling  of  May  by  North- 
ern and  Southern  interests.  There  has  been  much  talk  to 
the  effect  that  the  basis  was  lower,  that  the  Atlantic  States, 
notably  Georgia,  might  ship  cotton  to  New  York  for  delivery 
on  contracts,  that  there  was  less  weevil  in  Louisiana,  and 
so  on.  It  was  declared  that  spot  cotton  was  less  active.  And 
it  is  a  fact  that  of  late  the  sales  have  not  been  large  at  the 
South  and  that  they  have  been  very  small  in  Liverpool. 
Moreover,  the  weather  at  the  South  has  been  in  the  main 
more  favorable.  The  Government  weekly  report  notes  the 
fact  that  planting  has  been  done  in  parts  of  Texas  and  also 
in  southern  Florida  and  Georgia.  Texas  is  believed  to  have 
had  an  abundance  of  rain.  The  general  impression  is  that 
the  belt  taken  as  a  whole  has  a  good  "season"  in  it.  True, 
the  weather  at  times  of  late  has  been  cold,  too  cold,  and  a 
bit  too  wet  also  in  parts  even  of  Texas,  not  to  speak  of  con- 
siderable tracts  east  of  the  Mississippi  River.  The  other 
dav  there  was  a  big  stonn  which  hit  the  wires  badly  in  Nor- 
folk and  as  far  South  as  Jacksonville.  Naturally,  such  con- 
ditions would  interfere  for  the  moment  with  field  work. 
Yet  in  the  main  the  weather  has  been  good.  A  Louisiana 
report  was  understood  to  state  that  the  ratio  of  survival  of 
the  weevil  in  that  State  amounts  to  only  19  as  against  127 
last  year.  No  doubt  the  recent  severe  weather  in  some  parts 
of  the  South  has  hit  the  weevil  to  a  certain  extent,  although 
it  may  as  well  be  said  at  once  that  the  generality  of  the 
trade  fear  that  there  will  be  a  very  serious  infestation  this 
season  because  of  the  fact  that  the  weather  at  the  South 
much  of  the  time  this  winter  has  been  unusually  mild.  Also, 
it  is  feared  that  there  will  be  an  insufficient  supply  of  cal- 
cium arsenate.  Besides,  there  are  the  vagaries  of  the 
weather  to  be  faced.  These,  of  course,  nobody  can  foresee. 
What  is  dreaded  is  a  late  wet  spring.  What  is  needed  is  a 
warm  early  spring,  giving  the  plant  a  good  start  and  beating 
the  weevil,  as  the  saying  is.  "to  it."  But  apart  from  all  this 
there  is  a  very  considerable  body  of  opinion  to  the  effect 
that  with  the  price  well  above  $150  a  bale  the  South  will 
strain  every  nerve  to  raise  as  big  a  crop  as  possible,  and 
that  it  will  take  very  bad  weather  indeed  to  prevent  the 
raising  of  a  crop  considerably  larger  than  the  last  one.  That 
one  was  hit  by  a  prolonged  spell  of  hot  dry  weather  west  of 
the  Mississippi,  notably  in  Texas,  and  also  by  a  protracted 
period  of  rains  in  the  eastern  section  of  the  belt.  The  two, 
combined  with  weevil,  lowered  the  yield  to  something  under 
10,000,000  bales.  The  other  day  the  National  Gmners'  Asso- 
ciation was  understood  to  have  said  that  the  ginned  crop 
could  not  be  figured  at  over  9,700,000  bales.  But  many  now 
hope  that  the  next  crop,  with  a  determined  fight  against  the 
weevil  and  the  largely  increased  sales  of  fertilizers  all  over_ 
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the  bolt,  as  r('i)()r)('(l  l).v  Soiilhcrn  iiuthorif ics,  wltli  lli««  jxiw- 
erful  iiHTiitivc  of  lii«li  prices  lo  ciuisc  moiv  Hum  ordinarily 
cari'ful  <'ultiva(ioii,  will  rcHiilt  In  a  crop  of  Hona'liiiiiK  lllic 
12,(XtO,()()0  bales.  Sonic  are  bopcfnl  of  an  oven  laiKcr  .vlcid. 
I'lial  tiic  liopc  of  a  niiicb  belter  iToj)  Hum  the  last  one  Is 
widely  iM'id  nuiy  be  Kalbere<l  ffoni  Ibe  ra<'t  Ibat  Ibe  next 
(•roll  iiiontlis  are  sellinjj;  at  some  I  to  r»  cents  discount  under 
the  old.  Tbe  South  is  a  steady  .seller  of  the  next  crop 
months.  Wall  Street  str(>s.scs  (lie  chance  of  a  belter  croji 
jind  also  sells  Octobi>r  and  December  with  more  or  less 
,i>,'H'"essiven(>ss. 

Meantime  Liverpool  Is  very  dull  on  the  spot  and  eyes  the 
recent  persistent  rise  in  New  York  asknnce.  It  re|)orts  a 
_;ood  deal  of  lii| nidation,  nol  a  little  straddle  sellini:.  .some 
liedfie  selliiif,'  and  a  disposition  to  no  slow.  .Mancbesl(>r  re- 
[lorts  thai  in  noiHiern  and  nortlieaslern  Lancasliire  half 
(ime  is  hein.i;  adopted  by  s()nu>  of  the  mills.  Manchester 
also  says  that  the  bids  for  its  floods  are  unsutisfaclory ;  tlial 
few  of  tbo.se  made  by  India  are  workable.  Fall  River  of 
late  has  been  less  active.  Some  mill  owners  tb(>re  exjiress 
npjtrehension  in  rejrard  to  Ibe  laboi-  situation.  Worth 
Street  has  Imh^u  less  active.  Now  and  then  tlu>re  ar(>  bints 
that  (he  consumer  is  h(>;;inniim  to  K'"i'nil)le,  Ihoujrb  nobody 
I'laims  that  he  has  called  a  Inilt,  still  le.ss  that  there  is  any- 
th'mg  like  a  buyers'  strike.  And  ITt'/c  of  the  trade  .seem  to 
be  bullish.  They  think  an  advance  is  imnilable.  Stocks  are 
dwindlinfi.  The  consumiilion  keeps  u]i.  It  is  at  the  rate  of 
somelbinK  over  l.'l.OOO.dOO  bales  of  American  cotton  ])er  an- 
num in  the  world.  'J'lie  world's  carry-over  on  all  kinds  of 
cotton  on  Aujr.  1  will  be  the  smallest,  it  is  indicated  at 
Washin.!:;ton,  for  many  years  past.  E.xports  for  the  season, 
however,  are  about  210.()()()  below  those  of  last  season.  Rut 
the  spot  situation  at  the  South  is  believed  to  be  iniiercntly 
stronji.  The  South,  it  is  dinjlared,  has  oversold  itself  on  .si)ot 
cotton  to  the  milks.  Shippers,  it  is  .said,  find  it  hard  to  fill 
their  contracts  with  spinners.  The  lower  jjrades  are  espe- 
cially hard  to  buy.  It  is  even  said  that  there  is  a  i)ossibility 
that  stai)les  will  have  to  be  delivered  in  some  cases  .  As  for 
sending:  cotton  from  the  Atlantic  States  to  New  York  and 
delivering  on  contracts,  it  is  declared  to  be  out  of  the  ques- 
tion except  at  a  loss  of  $('»  to  $8  a  bale.  Some  think  that 
there  is  an  organized  effort  to  put  down  the  price  of  cotton 
to  help  out  spiK'ulative  and  "spot"  sliorts  North  and  South. 
This  idea  is  mentioned  as  part  of  the  record  of  the  week. 
Some  keen  watchers  think  that  there  is  no  inherent  prob- 
ability in  it.  The  trade  keens  buying.  Wall  Street  and  up- 
town interests  may  sell  anywiiere  from  75,000  to  100,000 
bales  in  a  day  but  the  cotton  is  remarkably  well  taken.  It 
Is  estimated  that  trade  interests  take  at  least  50%  of  it. 
Then  contracts  become  scarce,  for  the  trade  has  locked  up  a 
large  proportion  of  them.  Then  comes  a  new  "high."  As 
already  intimated,  there  has  been  no  automatic  check  on  the 
consumption.  Thirty  to  thirty-one  cents  is  evidently  not 
high  enough  for  anything  of  that  kind  at  the  moment.  Many 
are  dubious  as  to  the  crop  outlook.  They  think  that  the  boil 
weevil,  the  scarcity  of  calcium  arsenate  and  the  probable 
scarcity  of  labor  with  the  uncertainties  of  the  season  forbid 
the  hope  of  a  crop  of  a  size  large  enough  to  restore  the  equi- 
librium in  the  world's  cotton  trade,  so  far  as  it  is  affected 
by  the  American  crop.  The  tendency,  too,  is  to  build  up  a 
large  short  interest  in  the  new  crop  months.  If  there  should 
be  bad  weather  for  a  time  this  interest  would  conceivably 
be  stampeded.  Also,  there  is  a  tendency  on  the  part  of  Wall 
Street  and  uptown  interests,  it  is  believed,  to  oversell  the 
old  crop.  This  serves  to  keep  the  technical  position  in  a 
better  shape  than  would  otherwise  be  the  case. 

To-day  prices  were  at  one  time  higher,  but  broke  later 
some  40  to  45  points  on  this  crop,  and  20  to  25  on  the  next. 
on  week-end  liquidation,  a  decline  in  spot  cotton,  reports  of 
a  lessened  demand  for  it  and  of  an  easier  basis.  Also,  the 
cables  were  listless.  Spinners'  takings  for  the  week  showed 
some  falling  off.  The  weather  of  late  has  been  favorable 
Southern  "wire"  houses  were  large  sellers.  Wall  Street  and 
Livei-pool  also  sold.  But  closing  prices  showed  a  rise  for  the 
week  of  2  to  22  points  on  this  crop  and  12  to  31  on  the  next 
Spot  cotton  closed  at  30.75c.,  the  same  as  a  week  ago.  Some 
special  crop  reports  received  by  commission  houses  here  are 
unfavorable. 

The  official  quotation  for  middling  upland  cotton  in  the 
,7   ,^J^  market  each  day  for  the  past  week  has  been: 


^f(trch  3  to  March  9 —  Sat. 

Middling  uplands 30.90 


past 

Mon.     Tues. 

30.90     31.00 


ton  in 
been: 

Wed.    Thurs.    Fri. 

31.20     30.95     30.75 


1919 
1918 
1917  ._. 
1916--. 


27.1.5c 
--32.90c. 
--18.00c. 
--11.90c. 


1911 14.4.5c.  1903  - 

1910 14.80c.  1902 

1909 9.S5C.  1901 

1908 11. 5.5c.  1900- 

_       MARKET   AND   SALES   AT 


Saturday. -. 
Monday  ._. 
Tiicsday  ... 
Wednesday. 
Thursday 
Friday 


Total. 


6.. 56c. 

6.2.5c. 

7.2.5c. 

7.69c. 

9.90c.   1S95 5.9»c. 

9.19c.    1894 7.62c. 

8.88c.  il89.i 9.19c 

-   9.56c.  1 1892 6.94c. 

NEW   YORK. 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


S.ALES. 


Spot. 


Steady,  15  pts.  adv. 
Stcady.  unchanged  _ 
Steady.  10  pt«.  adv- 
Steady.  20  pts.  ad V- 
Steady.  25  pts.  dec 
Quiet.  20  pts.  dec-- 


Firm 

Steady 

Vsry  steady. 

Very  firm 

Easy 

Easy 


Contr't, 


3.800 
1,000 
1.000 
1.000 


Total. 


3.800 
1.000 
1.000 
1.000 


TIIK  VISIIU.K 

nj)  liy  ciiMc  and  t< 
Well  it.s  I  he  afloat , 
nil  foreign  fiKiires 
Mnt  to  mak((  the 
(l''rid!iy),  we  add  i 
inciuditit;  in  it  tht 

Mar.  {) 
Hl<K-k  nt  liivurpool... 
SI(M-I<  III  liondoM.    .. 
Hi<)<-k  itl  Miiiichtmlor. 


STTPPT,Y  OFinOTTON  to-ninht,  as  mado 
■IcKranli,  is  iih  folIf)W.H.  I'Virfinn  HtockH,  hm 
an*  tills  week's  rctiirnn,  and  conHCfpjiTitly 
are  broiigiil.  down  to  Tliiir.-day  evening, 
total  the  comiilete  figures  for  tfi-niubt 
he  item  of  exports  from  ihc  United  Httttca, 
(exports  of  Friday  only. 


bolod.    804.000 

I, (KM) 

63.000 


1922             )»2I.  ITOO, 

9H7.000    l,0|H.(K)O  1,017.'K»0 

2.0(K)            3.fK»0  lO.fKK) 

09. (HK)         97,fK)0  I. "it. 000 


Tdlal  (iroiit  Mrltain 

Hldck  at  llaiulxirK 

St()<k  III  Mri'iiii-ii 7ft, 000 

Slock  al   lljivro IfiB.OOO 

SKx-k  »l  KolHTdiim 12.000 

Stork  al  Ilarniloim OO.OOf) 

Slock  al  (i(-iiou. 30.000 

SI(M-k  al  ,\nlw<Tp 2,000 

Slock  at  Ohont 3,000 


871.000  l.O.W.fKK)  l.llH.fKH)  i.au.ooo 
40.000         10.000 


273, fKK) 

103. (MM) 

H.IKK) 

139, (KM) 

27.000 


168. 0<M) 

IWl.fMKI 

I  I  .'KM) 

104. (K)0 

ftO.OOO 


91.(K)6 
181.000 


17,000        40,000 


Total  (^ontlnontnl  stocks 376.000      667,000      58.5,000      610.000 


Tolnl  Kiiropoan  stocks 1 .247.000  1 .725,000 

India  cotton  afloat  for  Kiiropo.          212.000  46.000 

Ainerlcin  col  Ion  Jifloal  for  Kuro|)«i     251  .(MM)  269.000 

K.Kvpl.  Ilra/.ll.  &c., afloat  for  JCuro     132, (M)0  73.000 

Slock  In  Aloxandria,  K(?ypt 2S3.0OO  305.000 

Mock  in  Homlrny,  India 8.59.000  1,085.000 

Slock  in  i;.  S.  ports 609, .502  1.047,828 

Slock  in  IT.  S.  inuirlor  towns 835.175  1,319.717 

U.  S.  exports  to-day 10.676 


1.703.000 

09.000 

3(K).051 

7I.(K)0 

231.000 

l,OI6.fM)0 

1,415.651 

2,645.645 

1.178 


1.821.000 

58,(K)0 

.569.188 

55. (MM) 

143.000 

998.000 

1,316.583 

1 ,245,820 

34,895 


Tot.ll  vl.slble  supply 4.518.677  5.881..321   6.521,531   6, 

or  the  above,  totals  of  American  and  other  dascrlptlon.s  aro  as 

Ameririin- 


I ,lvori)ool  stock balas.  462 .000 

^1,■lllcll<^ste^  stock 45,000 

Coiilinenlal  stock.- 337.000 

Anicric^m  afloat  for  Europe 251 ,000 

U.  S.  port  stocks ()99..502 

ir.  S.  interior  .stocks 835.175 

U.  S.  exports  to-day 


.554.000 

50.0(M) 

5()0.000 

269.000 

1.047.828 

1.319.717 

10,676 


632.000 

82,(M)0 

490.000 

.309.0.54 

1.415.6.54 

1.702.645 

1.178 


241.486 
follows; 

8.55.000 

125.000 

.502. 0'M) 

.569.188 

.:{16.583 

,245,820 

34,895 


Total  American 2,629,677 

Kast  Indian.  Brazil,  &c. — 

LiviTpool  stock- 342.000 

London  stock 4.000 

Manchester  stock 18,000 

Conlinental  stock 39.000 

India  afloat  for  Europe.. 212,000 

EKypt.  Urazil,  &c..  afloat- 132,000 

Stock  in  .Mexandria,  Egypt 283,000 

Stock  in  Bombay.  India 8.59,000 


3.811,221   4,6.32,531   4,648,486 


4.33.000 

2.000 

19.000 

107.000 

46.000 

73.000 

.305,000 

1.085,000 


386,000 

3.000 

15,000 

95,000 

69,000 

71,000 

234,000 

,016,000 


192,000 
10.000 
29.000 

108,000 
.58.000 
55,000 

143,000 

998,000 


Total  East  India,  &c 1.889.000  2,070.000  1,889.000   1.. 593. 000 

Total  American 2,62d.677  3.811,221  4.6.32, .531   4.648.486 


4.518.677  5.881,221  6, .521, .531  6,241,486 
,     16.60d.       10..57d.         6.94d.       28.6.5d 


Total  visible  supply 

MiddlinR  uplands.  Liverpool 

MiddliHK  ui>lands.  New  York 30.7.5c.  18.6.5c.  11.40c. 

Egypt,  good  sakel.  Liverpool 19.15d.  21.00d.  16.00d. 

Peruvian,  rough  good,  Liverpool.  18,7.5d.  1.3.fM)d.  14.00d. 

Broach  fine.  Liverpool H.OOd.  9.2.5d.  6.90d. 

Tinnovelly.  good.  Liverpool 15.15d.  10.1.5d.  7.40d. 


41.00c" 
88..50d- 
49.00d- 
23.60d- 
23.8.5dj 


Continental  imports  for  past  week  have  been  81,000  hales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  39,104  bales,  a  loss  of  1,362,644  bales  from  1922,  a  de- 
e!i  >e  of  2,002,854  bales  from  1921  and  a  decrease  of  1,722,- 
8G6  bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  9  1923. 

Movement  lo  March  10 

1922. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 
Week. 

March 
9. 

ments. 
Week. 

Ma  ch 
10. 

Week. 

Season . 

Week. 

Season. 

Ala..  Blrming'm 

270 

38.145 

373 

5.007 

917       26,443 

759 

10,7.37 

Eufaula 

8.337 

100     4,100 

75         5.698 

200 

3,400 

Montgomery 

72 

54,575 

2,011    11,897 

50       43.990 

491 

27,768 

Selma 

245 

52.795 

1,268      2,932 

2471       38.073 

418 

12,870 

Ark.,   Helena. - 

221 

34,348 

850    13,405 

50       30,198 

149 

13,941 

Litt!eRock-- 

1,242 

166,834 

3,751 

39,777 

2.499     157.115 

4.243 

60.697 

Pine  Bluff--- 

398 

120,228 

2,539 

46,602 

1.354     108.956 

2.125 

57,248 

Ga.,  Albany--. 

6.236 

2,552 

5.926 

3.669 

Athens 

1,143 

39,571 

1,782 

22,720 

1,038       82,933 

3,i66 

41,S.36 

Atlanta 

6.405 

251.861 

7,486 

72,860 

3,285     188,668 

6,349 

43, ,594 

Augusta 

11,516 

250,721 

7,427 

47.162 

8.873     280,367 

9,016 

124,406 

Columbus 

57.3 

108,727 

4,322 

4.450 

898       46.093 

990 

21,429 

Macon 

784 

38,514 

1.307 

12.971 

3.52       29.799 

527 

13,903 

Rome 

496 

39.738 

593 

5.329 

788       28,873 

559 

1 1 .000 

La.,  Shreveport 

100 

71,900 

500 

9.200 

1.000       57.013 

2,000 

42.000 

Miss.. Columbus 

1.032 

24,324 

1,667 

2,739 

238       18,185 

198 

5,184 

Clarksdale-.- 

343 

125,486 

3,973 

40.797 

457|     127,3.52 

4.116 

56,764 

Greenwood-- 

228 

105.997 

1.028 

-5.529 

315'       87.638 

2.40(> 

38.500 

Meridian 

370 

32,350 

912 

5.966 

270       29.875 

1.469 

14.585 

Natchez 

436 

31.999 

475 

5,236 

167,       29,197 

493 

11,006 

Vloksburg 

240 

22.666 

312 

6.893 

161|       25,34.3;         312 

1 1 ,079 

Yazoo  C'lty-- 

100 

28.242 

500 

16.312 

26        29.S72          323 

14,496 

Mo.,  St.  Louls- 

12,331 

590,430 

13,926 

16,048 

14.905     662.282;   15,222 

27,970 

N.C.Gr'nsboro 

1.816 

87,961 

2,291 

28.226 

1,222,       43,775,      1,789 

22,343 

Raleigh 

132 

10,394 

200 

213 

325          7,942,         200 

396 

Okla..  Alius-. - 

106 

60,780 

787 

7,886 

476       77.362      2.301 

12,054 

Chipkasha.-- 

25 

81,064 

643 

3.994 

547i       55.104J         634 

8.308 

Oklahoma . .  - 

210 

77,738 

1.129 

8,430 

110        56.5S6          772 

17.464 

S.C.  Greenville 

10.448 

142,754 

4.856 

55.185 

3.083      122,913      4,546 

33,705 

Greenwood  _  _ 

325 

8.017 

268 

9,425 

116        12,064          219 

8.109 

Tenn.. Memphis 

14.890 

967.258 

23,004 

109,211 

13.591     723.283    22.190 

198.544 

Nashville 

287 

126 

308       

727 

Texas,  .A.l>ilene- 

363 

45.213 

777 

940 

181        78.287,         273 

1.110 

IJrenham 

100 

19,263 

2C0 

3.984 

350,       11.663         542 

4.133 

Austin 

136 

35.539 

1.026 

1       25.985       

341 

Dallas 

557 

57.518 

1.523 

7.908 

1,845     156.451      3.586 

43,909 

Honey  Grove 

110 

1       19.700       

11.403 

Houston 

18.252 

2.586,356 

25,592 

161,242 

30.0652,163.546    35.983 

267.485 

Farls 

43 

71 .403 

698 

1.482 

275       48,472         S03 

8.172 

San  Antonlo- 

57.789 

1,120 

l.SO 

564        43.127          743 

2.968 

Fort  Worth- - 

283 

60.542 

454 

5.123 

984       56.393      2.086 

10.464 

Total,  41  towns 

86.231 

6,613,900 

120,684 

835,175 

91.699 

5.S42,S50 

132.026 

1319717 

6. 800 


The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  41,773  bales  and  are  to-night  4n4,542 
bales  less  than  at  the  same  time  last  3'ear.     The  receipts  at 
all  towns  have  been  5,468  bales   more  than  the  same  week 
6-800  i  last  year. 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


March — 

Range 

Closing 

April — 

Range 

Closing 

May- 
Range  

Closing 

June — 

Range 

Closing 

Julv — 

Range 

Closing 

Auoust — 

Range 

Closing  .  _ . 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December— 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 


Saturday, 
Mar.  3. 


30.60-.73 
30.68    — 


30.73    — 

30 .65. 84 
30.78-.84 

30.20   — 
30.20 

29.70-.85 
29.76-.83 

22.75-.80 
28.85 


27.37   — 


26 .35- .82 
26.77-.81 


26.52   — 

25.89-^35 
26.32-.35 

25.60-rt)0 
26.15 


Mondan, 
Mar.  5. 


Tuetday, 
Mai.  6. 


30.60- .78  30 
30.69-.70  30 


30.77   — 
SO. 70- .95 


25-.75 
75   — 


30.87 
30.: 


Wed'dayAThuncrv, 
Mar.  7.     Mar.  8. 


30.61-iCO  30.65-105 
31.00   —30.75   — 


31.25 


35-.90  30.77-135 
30. 77- .80  30.87-.UO,31.27-.30 


30.25   — 
30.43    — 

29.80-J27 
30.09-. 12 

29.12    — 
29.19 


27.53    — 

26.80-/20 
26 .93-. 97 


30.50 


30.80 


29 


79-;22  20 
16-.  18  30 

29 

,26   —,29 


04-.38 
34-.38 


37-.45 
53   — 


27.60   —27.45 


68-/02  26 
00- .02, 26 


65-/02 
85-. 90 


26.75 


26.65   — 

26 .44- .82 
26.45   — 

26.30-.60  2a.18-.32  26 
26.24   —  26.32   —,26 


26.60 


26-.56  26 
54   —,26 


16-. 51 
35   — 


00-. 19 
07   — 


31.10  .38 
30.90   — 

30.87-.48 
30.90-.95 


30.48   — 

30 .05- .30 
30.08-.10 

29.60   — 
29.30   — 


27.15   — 

26.52-.93 
26.52-.55 


26.26   — 

26.0O-.35 
26 .00-. 05 

25.68-«04 
25.71    — 


Friday. 
Mar.  9. 


30.55-.95 
30.55   — 


30.70   — 


30.70-il5 
30.70-.74 


30.25   — 

29.80-^24 
29.80-.83 

28.75   — 
28.75   — 

27.10   — 
27.03   — 

26. 41- .73 
25.41-.43 

26.08   — 
25.96   — 

25.80-J22 
25.80-.85 

25. 53-. 80 
25.33   — 


Week. 


30.25-105 
31. 10-. 38 
30.35-135 
30.20-.25 
29.79-!38 
28.75-.60 
27.10  — 
26.35-/20 
26.08  — 
26.16-.56 
25.60-150 


r26c.     1 30c.     /27c.     13I«. 

OVERLAND    MOVEMENT    FOR    THE    WEEK 
SINCE  AUG.  1. 


AND 


Mar.   9— 
Shipped —  Week. 

Via  St.  Louis 13.928 

ViaMounds.&c 1,800 

Via  Rock  Island 

Via  Louisville 591 

Via  Virginia  points 3,362 

Via  other  routes.  &c 8.926 


-1922-23- 


Since 
Aug.  1. 

594,865 
204,408 
7.287 
49,899 
120,225 
309.802 


-1921-22- 


Week. 

15.222 

8,832 

2,699 
5,521 
6,339 


■Since 
AiLg.  1. 
643,066 
285.645 
7,719 
57,335 
173,069 
292,029 


Total  gross  overland 28.607  1.286,486 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &C-_  2,313  66,722 

Between  interior  towns 572  18,535 

Inland.  &c.,  from  South 20.874  388.194 


38.613  1,458.863 

6.081       120,837 

641         18,946 

7,227      287,210 


Totalto  be  deducted 23,759      473,451 


Lea\-ing  total  net  overland  *-_  4,848      813,035 


13,949      426,993 
24,664  1,031,870 
*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  4,848  bales,  against  24,664  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  218,835  bales. 


-1922-23- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Aug.  1. 

Receipts  at  ports  to  March  9 83.369  4,944,439 

Net  overland  to  March  9 4,848  813,035 

Southern  consumption  to  Mar.  9. a  70,000  2.603,000 


—1921-22- 


Since 
Week.  Aug.  1. 

84.833  4.284,766 
24,664  1,031,870 
52,000     2,245,000 


Total  marketed 1.58.217 

Interior  stocks  in  excess *41.773 


8.360,474     161,497     7.561.636 
319.184     *40,417        202,469 


Came  into  sight  during  week — 116,444      121,080  

Total  in  sight  March  9 8,679.658  7.764.105 

North,  spinn's' takings  to  Mar.  9-  46.465     1.809,122       25.345     1,689.209 


*  Decrease  diu-ing  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1921— March  12 161,798 

1920— March  13 193,446 

1919— March  14 213,852 

QUOTATIONS  FOR  MIDD] 

MART 


Since  Aug.  1 —  Bales. 

1920-21— March  12 8,034,134 

1919-20— March  13 9,406,056 

1918-19 — March  14 8,292,312 

JNG  COTTON  AT  OTHER 
•CETS. 


Week  ending 

Mar.  ;<. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Salurciati, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

.Savannah 

Norfolk 

Baltimore 

31.00 
30.50 
30.25 
30.60 
30.50 

31.00 
30.75 
30.38 
30.55 
30.56 
31.00 
30.44 
30.75 
31.00 
30.00 
30.35 
30.25 

31.10 
30.75 
30.38 
30.58 
30.63 
31.00 
30.50 
30.75 
31.00 
30.00 
30.45 
30.45 

31.40 
31.00 
30.50 
31.00 
31.00 
31.00 
30.88 
31.00 
31.30 
30.25 
30.90 
30.75 

31.00 
31.00 
30.50 
30.63 
30.63 
31.50 
30.44 
31.00 
31.00 
30.25 
30.40 
30.50 

30.80 
31.00 
30.50 
30.41 
30.38 
31.00 

Augusta 

Memphis 

30.63 
30.50 
31 .00 
29.75 
30.35 

30.25 
31.00 

30  75 

Little   Rock 

Dallas 

Fort  Worth.   . 

30.25 
30.15 
30.10 

NEW  ORLEANS  CONTRACT  MARKET. 


March 

May 

.luly.        - 

October 

December. 
.January  .. 
Tone — 

Spot 

Options. 


Saturday, 
March  3. 


.30.50   

30.21-30.23 
29.51-20.55 
26.32-26.35 
25.90  — 
25.70      bid 

Steady 
Steady 


Monday, 
March  5. 


.30.67-30.70 
30.30-30,34 
29.81-29.86 
26.40-20.46 
25.98-26.00 
25.85      bid 

Steady 
Steady 


Tuesday, 
March  6. 


Wednesday, 
March  7. 


Thursday, 
March  8. 


Friday, 
March  9. 


30.78    —31.00   .30.83      bld^O.W      bid 

30.43-30.47  30  73-30.75  ;50, 58-30.61 130.27-30.30 
29.96-29.98  30.21-30.25  29.99-30.03  29.71-9.7.'; 


26.52-20.56 

20.12    

25.88      bid 

Steady 
Very  st'dy. 


26. 37-26 .42 1 26. 00-26. 02 

25.95 25.60-25.61 

25.70-25.75  25.30   


Steady 
Strong 


Steady 
I  Barely  st'y. 


25. 9  ("-26 .00 
25.'->4-25.66 
25.25     bid 

Quiet 
Barel.s'tv. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that  rain 
has  fallen  in  most  districts  durinp  th(i  week,  but  as  a  rule 
pre(;iy)it.ation  has  been  light.  The  weather  has  been  very 
favorable  for  farm  work.  Our  Mobile  correspondent  adds 
that  large;  sliipments  of  fertilizer  continue  and  Ihat  farm 
work  is  progressing  satisfactorily. 


Rain.    Rainfall.    Thermometer— — 

Galveston.  Texas 1  day  0.16  in.  higa  74  low  50  mean  62 

Abilene 2  days  0.12  in.  nigh  72  low  40  mean  56 

Brownsille dry  hign  80  low  50  mean  65 

Corpus  Cnristi 1  day  0.01  in.  nign  78  low  56  mean  67 

Dallas 3  days  0.41  in.  high  74  low  38  mean  561 

Del  Rio 2  days  0.25  in.       low  44        

Palestine 1  day  0.72  in.  high  74  low  40  mean  571 

San  .\ntonio 2  days  0.08  in.  high  76  low  42  mean  59| 

Taylor 1  day  0.58  in.      low  3S 

Shreveport 3  days  1.00  in.  nigh  75  low  40  mean  5 Si 

Mobile,  .AJa 1  day  0.07  in.  high  76  low  45  mean  61  [ 

Selma 3  days  0.35  in.  hign  76  low  32  mean  52| 

Savannah,  Oa 1  day  0.24  in.  higii  84  low  42  mean  621 

C^narleston.  S,  C 1  day  0.12  in.  iilgn  84  low  42  mean  631 

Charlotte.  N.  C (?)  days  1.21  in.  higa  76  low  32  mean  551 

RECEIPTS    FROM    THE    PLANTATIONS.— The   fol- 
lowing table  indicates  the  actual  movement  each  week  from! 
the  plantations.     The  figures  do  not  include  overland  re-| 
ceipts  nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that| 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


mdino 


Deo. 

13.. 

29-, 

Jan. 

B.. 

12., 

19. 

26. 

Feb. 

2. 


9. 
18. 

23. 

Mar. 

2_ 

9. 


Receipts  at  Pons. 


Stocks  at  Interior  TSjwns.     IfUceipUfromPlantatUmi 


1922-231921-221920-21 


I 


136,866 
113,036[ 

»4.39'l 

123.982 
92.23S! 
101.479 


141.688178,079 

122,03(1  143.231 

i 

76,68l|l27,152 

93.51,i;l24.468 

103.6071125.041 

92,471  141,858 


1922-23,1  1921-22. 


1,384,130 
1,391.872 

1 .356.894 

1.300.28) 
1.265.82S 
1.224  05" 


138,820  66.553149,4371,150.906 
87.381  81. 990, 118. 122  1.089.766 
H3.079;  82.2731  83.292  1.0 1  .665 
83.636    76.269;  84,623     943.669 


96,326|  86,817;  88,116 
83.3691  84,833    92,890l 


1.608.383 

1.622,819 

1.614.007 

1,595.588 
1.555.078 
1.516.756 


1920-21, 


1,686.966 

1,734.703 

1.743,741 

1,74S.90.T 
1.757.995 
1,753,910 


1922-23 


94,666 
120.777 

68,412 

68.343 
57.7S1 
59.710 


166.790224,8991 

I35.312;136.472l 


1,488.284  1,738.118  65,867 
1.450.7781.728.475;  26.231 
1.418.6431,723.228  10.888 
1,391.466.1.737,499      9,640 


876,9481, 360. 1341.716,020^  2i.'^n 
835.1751,047,8281.702,642    41,596 


1921-22 


1920-211 


07.769 

75,09fi 
63,097 
54,149 


130,1901 

124,6321 
139,1311 
137,7731 


88,081 133,6451 
44,484 108,47»| 
50,128;  78,04 
49,092    98.8491 


55.485 
44.416 


66.6871 
79,516 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,340,834  balesH 
in  1922  were  4,495,225  bales,  and  in  1921  were  5,409, 91^| 
bales.     (2)  That  although  the  receipts  at  the  outports  the 
past  week  were   83,369  bales,   the  actual  movement  froml 
plantations  was  41,596  bales,  stocks  at  interior  towns  ha\'ir_ 
decreased  41,773  bales  during  the  week.     Last  year  receiptsj 
from  the  plantations  were  44,416  bales  and  for  1921  thej 
were  79,515  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. - 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week   and   Season. 

1922-23. 

1921-22. 

Week.    1    Season. 

Week. 

Season. 

Visible  supply  March  2 

Visible  supply  Aug.  1 

American  in  sight  to  March  9-- 

Bombay  receipts  to  March  8 

Other  India  ship'ts  to  March  8. . 
Alexandria  receipts  to  March  7- 
Other  supply  to  March  7  *-6 

4, 55;, 781     

3,760,450 

116,444    8.679.658 

147.000    2,162.000 

10.000       213.,550 

23.000    1.175,800 

13.000       210.000 

6.031.580 

I2V.O8O 
75.000 

3,000 
14,000 

9,000 

"6ir.250 

7.764,105 

2,081,000 

110,000 

568,950 

229,000 

Total  supply  _    .    .    

4,867,225  16.201.458 
4,518.677    4,518,677 

6,253.660 
5.881,221 

16,864,305 

Deduct — 
Visible  supply  March  9 

5,881,221 

Total  takings  to  March  9. a 

Of  which  American 

348,548  11,682.781 
220,548    8,014,231 
128,000    3,668.550 

372.439'l0.983,084 
200.4391  8.027.114 

Of  which  other 

172.000    2.955.970 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consmnption  by 
Southern  mills,  2,603.000  bales  in  1922-23  and  2,245,000  bales  In  1921-22 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners.  9.079,781  bales  in  1922-23  and  8,738,084  bales  ii> 
1921-22,  of  which  5,411 ,231  bales  and  5.782.114  bales  American. 

6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


.\farch  8. 
Receipts  at — 

1922-23. 

1921-22. 

1920-21. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

147.000 

2.162.000 

75,000 

2,081.000 

128.000 

1.460.00* 

Exports. 


Great     Conii-  Japan& 
Britain,    nent.     China.    Total. 


Bombay — 

I»:j2-23.. 

1921-22-. 

1920-21.. 
Other  India: 

1922-23.. 

1921-22.. 

1920-21.. 


For  the  Week. 


11.000   31. '100,  10,000 
2,000l     6,000|   51,000 
9,000i  25.000 


10.000, 

3,000 , 

10,000, , 


Total  all — 
1922-23-. 
1921-22.. 
1920-21.. 


ll,0CO;  41,000  10.000 
2,000  9.000  51,000 
I   19,000   25,000 


Since  August  1. 


Great 
Britain. 


Contl- 
neiu. 


Japan  & 
China. 


5,?.0O0  87,000'  409,200'1. 154.510 
59.0001  19.000!  270.00C|1. 112,000 
34,000       17.000,    363.000;    496.000 


10,000 

3,600 

10,000 


62.000 
62,000 
44,000 


60,000 
5,000, 


163,550; 
„,   97,000 
14.000  145.000 


8,000 
20,000 


137.000  573.05011,154,600 
24.000  367.0001,120,000 
31.000'    608,0501    516.000 


Total. 


1 .651 .000 

1.401.000 

876.000 

213,550 
110,000 
179,000 


1.864.550 
1,511.000 
1.055.000' 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  comi^ared  with  last  year  in  the  week's  receipts  of 
72,000  b.iles.  Exports  from  all  India  ports  record  an 
increase  of  353,550  bales  since  Aug.  1. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 


Mai!.  10  192.'5.] 
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Alexandria,    Kgypt.     Th(»   following   are   the   recoiptB   and 

.sliipinciits  for  tin'  |)ii.st  week  and  for  the  corrcMpoiidiii)!;  week 
of  the  previous  two  yujWH. 


Alciandrin,  Kgypl. 

Match    S. 

18L>2  T.I. 

ll.-j.OlMl 
5  880.771 

1021-22. 

1020-21. 

Iteceipts  (luntars) — 

10.')  .000 
4,3V0.g23 

8(1.000 

Sliico  AllK.  1 

.3.2.18.(112 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  I. 

Week. 

Since 
Aug.  I. 

To  IilvcrpooK  - 

To  iMiini'lii'.stiT.  itc 

To  ('oiKiiu'iit  uiKl  India. 
To  Amorlcu 

10  000 
5.000 

I7ll,.'il0 
1  ■-'(), ilLM 
212. 2sr, 
180. 7a7 

4,7fi0 

~7.0(:o 

1 .000 

PJL.'ilM 

V  \. :>:,;■ 

IIV.L'S.I 
147.8KI) 

.•J.Jfio 
2.ir>i) 

(J.OOO 
7.600 

72.070 
.10.N71 
8(1.81)7 

ao.uou 

Totiil  cxfjorUs 

l.'i.OOO 

«i)o  4  ■.;« 

12.7.10 

hw.-.ii.'i 

19,. 100 

250.0.1(1 

.Vo/r.  -  A  ciiiitJir  In  09  lb.s.      KK.vpliaii  t),i1('.s  wclxli  uboul.  7.10  1I)m. 
Tills  stati'iiu'iit  show.s  timt  Mir  ri'i-clpt.s  for  tlic  wick  I'lidliiK  March  8  wrro 
I  1.1  ()()()  caiitiirs  and  llu-  t'oroiKn  shiiiiiuuit.s  I5.0I)(/  lialcs. 

MANCHr:STKR  MAllKKT.-Our  n>port  r(«cciv(<d  by 
cahlo  (o-iii>!;ht.  from  Mnnclicstor  .stales  (hat  the  market  in 
both  eloth  and  yarns  i.s  (^uiet.  Merchants  are  not  willing 
to  pay  present  prices.  We  ffive  jii'ic('.>--  to-day  liclow  .'iiui  Ie:ive 
those  for  previous  weeks  of  tliis  and  last  year  for  ((Mnpurison. 


1922-23. 

1921-23. 

SHlbt.  Shtrt- 

Cofn 

SH  lt>»-  SMrt- 

Cofn 

82(  Cov 

intfa. 

Common 

Mtd 

82«  Cop 

ingt.  Common 

Mia 

rtcut 

to  Fintst. 

d. 

TtOiMt 

to  Finett. 

Upl-i 

J*o 

(1 

d. 

8.  d 

8.  d. 

d 

d 

».  d              9.  d 
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SHIPPING  NEWS. —  Ah  shown  on  a  previous  i)age,  the 
exports  of  cotton  from  the  Ihiitcxl  States  tho  past  week  hav(^ 
reached  (51,843  bales.     The    shipments    in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

n<i!is. 

\K\V  YORK— To  Genoa — March  3— City  of  Eureka.  771 771 

To  Liverpool^March  2 — Regina.  188-- JK8 

To  Bremen — March  5 — Pittsburg,  2.600 2.600 

NEW  ORLEANS— To  Havre— March  3— OoldbrooU.  2.975 2.97,1 

To  Dunkirk — March  3 — Coldbrook.  50 _  50 

To  Rotterdam — March    2 — Maasdam,    865 March    5 — Sapi- 

nero.  139 1,004 

To  Hamburg — March  5 — Niederwald,  77 

To  Japan — March  6 — Tenccr,  1,700.  Steel  Mariner,  1,717 

To  China—March  6 — Tencer,  100 

To  Antwerp — March      7 — Persier,      1.300... March     3— Cold 

brook,  30 1,:«0 

To  Ghent — March  7 — Persier,  50... March  3 — Coldbrook.  285.  ."^35 

To  Vera  Cruz — MarchS- Munisla.  200 200 

To  Liverpool — March  8 — Explorer,  10,470 10,170 

To  Manchester — March  8 — Explorer ,  904 904 

To  Venice — MarchS — Frederica,  3,050 3.0.10 

To  Trieste — March  8 — Frederica,  450 1.10 

To  Copenhagen — MarchS — Pennsylvania.  150 150 

GALVESTON — To  Oporto — March  5 — Cardenia,  100.. 100 

To  Rilboa— March  5 — Cardonia,  350 .i.lO 

To  Japan — March  3— Penang  Maru,  7.310 7,310 

To  Barcelona — March  5 — Barcelona.   2.900 March  & — Aide- 
cos.  1,500.  Minnegua.  800 5.200 

To  Genoa— March  6 — Aldecos.   1,150 1.150 

To  Bremen — March  7 — Afel,  4.052 4.0.12 

To  Hamburg — March" — Afel,  114 111 

HOUSTON — To  Genoa — March  6— Guistconck,  2.030 2.030 

To  Venice — March  6 — Guistconck.  1,925 1.925 

CHARLESTON— To  Ghent— March  3— Fluor  Spar,  33 33 

To  Bremen— March  8— Springfield.   1.158 1.1.1S 

MOBILE— To  Liverpool — March  3 — Asian,  265 265 

NORFOLK — To    Liverpool — March    3 — West    Quechee.    3.400... 

March  5 — Pinemore.  500.  Glenridge,  600 4,500 

To  Manchester — March  5 — Manchester  Mariner,  800 SOO 

PORT  TOWNSEND — To  Japan — Feb.  27 — Yokohama  Maru,  30--  30 

SAN  DIEGO— To  Liverpool— March  5— Steel  Trader,  543 .143 

SAVANNAH— To  Japan— March  5— Reigo  Maru.  3,300 3.300 

SAN  FRANCISCO— To  Japan — Siberia  Maru.  100 100 

To  China — Siberia  Maru.  200 20U 

To  Manila — -MarchS — President  Pierce.  75 75 

SAN  PE  D  R  O— To  Li verpool- March  3— Steel  Trader  ,237 23  7 

SAVANNAH— To  Genoa— March  7— Jolce,  300 300 


Total 61 ,843 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Feb.  16. 

Sales  of  the  week 31 .000 

Of  which  American 17,000 

Actual  export 7.000 

Forwarded 68 .000 

Total  stock 778.000 

Of  which  American 447.000 

Total   imports 36.000 

Of  which  American 30.000 

Amount  afloat 266.000 

Of  which  .American 1  IS.OOO 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 
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BREADSTUFFS 

Friday  Nujlit,  ilmr.  U  V.fZ",. 

I'loiir  WHS  iiiiHcttled  early  in  the  week  by  a  sliarii  fall  in 
wheat  followiiif:  piod  niiiis.  'I'lndc  becuiiie  if  anylliiiiK 
(jiiielei-  lli.'iii  ever.  .Sluiidin;,'  bids  wen;  withdrawn.  Kxjtorl 
business  uns  siiiiill  despilc  a  rallicr  sleadier  tone  in  lOiirojX'. 
The  new  'lurkish  duly  on  floiii-,  aecordiuK  to  <-ables  from 
('oiislaiilinople,  is  trel)le  that  on  wheat.  In  any  ca.se  ex- 
jiorters  were  wary  about  buying,'  in  a  de<.-lini:i^  market.  Later 
jiriees  were  somewhat  steadier  aw  wheat  rallied,  l»ut  busl- 
iie.ss  was  still  li^lit.  with  output  outrunnin;;  demand.  Kxjiort 
business  with  the  Xear  East  still  suffers  from  un.s<'lll('d  po- 
1)1  i<a!  conditions  then,'  and  hit,'h  duties  at  Constantinople. 
•Still  later  the  demand  improved  somewhat,  but  it  was  not 
i^cneral.  Minneapolis  reported  grinding  averaging  ."j'/r  of 
capacity.  Trade  there  was  affeeted  by  P^astern  lejiorts  of 
l.iig(>  supi)lies  and  dull  export  trade.  There  was  some  ex- 
port inquiry  for  ST)ring  and  durum  cleans,  the  latter  near  a 
working  basis.  Shipping  directions  were  equal  to  or  better 
than  last  week.  'J'otJil  for  the  week  was  'S4'2,(j00,  against 
.■i"J."),()l)0  last  week  and  ;UK),(i()0  last  year.  I'ric-es  were  irr(;gu- 
lur  and  showed  only  moderate  changes  from  a  week  ago. 
<'ash  premiums  for  medium  to  choice  spring  wheat  were  off 
.'!(•.  and  4c.  At  Kan.sas  City  prices  were  firm,  with  some  in- 
(  r(>a.se  in  business. 

Wheat  de<lin(>d  M;  to  2c.  early  in  the  week  on  reports  of 
good  r.iiiis  in  the  Southwest,  concededly  highly  beneficial, 
and  heavy  liquidation.  New  crop  months  were  naturally  the 
weakest.  Also,  tho  Armour  (irain  Co.  in  a  statement  indi- 
cated the  probability  of  surplus  stocks  at  the  end  of  the  sea- 
son in  the  leading  exporting  countries  of  247,000,000  bushels, 
agaiu.st  178,000,000  last  year,  allowing  for  .shipments  during 
the  next  four  months  equal  to  those  of  the  same  period  last 
.year.  The  renort  als<r  estimated  the  stocks  in  all  positions 
in  the  United  "states  on  Mar.  1  as  333,000,000  bushels.  This 
eau.sed  .selling  apart  from  the  rains  in  Nebraska,  Kansas, 
<)klahoma  and  Texas  and  a  forecast  of  rains  or  snow 
throughout  the  West  and  Southwest.  It  was  said  on  Mar.  3 
that  1,000,000  bushels,  mostly  Manitoba  wheat,  were  taken 
for  Europe,  but  it  fell  flat.  So  did  a  rise  in  Liverpool.  Yet 
some  commission  houses  bought  believing  that  bearish  fac- 
tors had  spent  their  force  and  that  buying  for  hedge  account, 
as  wheat  and  flour  move  into  consumption,  would  sooner  or 
later  bring  about  higher  prices..  It  was  a  two-sided  affair, 
however.  Though  some  regarded  wheat  as  relatively  too 
low,  too  little  resiwnsive  to  the  rising  tendency  of  prices  of 
other  commodities,  others  argue  that  light  foreign  demand 
with  big  foreign  competition  so  greatly  differentiates  wheat 
from  other  merchandise  that  European  demand  must  much 
improve  or  prices  will  have  to  go  to  a  level  that  will  bring 
about  larger  buying  in  that  way.  On  the  5th  inst.  prices  ad- 
vanced on  a  report  of  a  decrease  in  farm  reserves,  a  better 
technical  position  after  recent  heavy  long  selling,  a  consid- 
erable increase  in  the  short  interest  and  covering  of  shorts. 
Exporters  took  500,000  bushels.  It  is  true  that  at  one  time 
on  that  da.v  there  was  a  good  deal  of  selling  on  a  decline  in 
Liverpool  of  %d.  to  Id.,  an  increase  of  about  4,000,000  bush- 
els in  the  amount  on  passage  and  reports  of  further  rains  in 
the  Southwest.  But  Snow  put  farm  reserves  at  only  153,- 
000.000  bushels,  against,  it  is  true,  134.253,000  last  year,  ac- 
cording to  the  Government.  But  this  was  smaller  than  many 
had  expected.  Besides,  his  crop  report  was  not  favorable. 
At  one  time  Armour  interests  are  supposed  to  have  sold 
wheat  freely.  Russia,  it  is  said,  has  latterly  been  making 
good-sized  shipments  of  grain  to  Finland.  One  prediction  is 
tliat  1,000  cars  of  Russian  grain  will  shortly  arrive  ar  the 
Fiulaud  frontier.  The  American  visible  supply  increased 
last  week  107.000  bushels,  against  a  decrease  in  1922  of 
1.223,000  bushels.  This  makes  the  total  47.607.000  bushels, 
against  40.055.000  bushels  last  year.  On  the  7th  inst.  prices 
weakened,  but  later  advanced  on  reports  of  decreasing  farm 
reserves,  lack  of  rain  or  snow  in  the  Southwest.  All  this  off- 
set a  decline  in  Liverpool  of  %  to  %d.  and  in  Buenos  Aires 
of  i/^c.  and  large  spring  wheat  receipts.  Also,  a  fair  export 
demand  appeared  for  durum  and  Manitoba  wheat.  Large 
Western  interests,  too.  gave  support.  Tuesday's  reports  of 
rains  in  the  Southwest  were  not  confirmed.  Xo  little  stress 
was  laid  on  this  fact.  On  the  8th  inst.  the  Department  of 
Agriculture  stated  the  farm  reserves  on  Mar.  1  at  153.134.000 
bushels,  against  134,253,000  last  year.  This  represents  17.9^c 
of  the  crop  this  year  as  against  16.5%  last  year.  In  the 
United  Kingdom  winter  crops  in  good  condition,  with  very 
little  acreage,  if  any.  abandoned.    Spring  plowing  will  be  de- 
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layed  there,  it  is  said,  owing  to  heavy  persistent  rains.  In 
France  rains  have  hindered  ploying,  as  land  in  many  places 
is  lying  under  water.  In  Russia  the  last  snow  fall  was  sub- 
stantial and  spring  moisture  is  fully  assured.  In  North 
Africa  conditions  are  favorable.  In  Australia  partial  rains 
were  reported.  Exports  so  far  this  season  have  amounted  to 
over  18.000.000  bushels  out  of  a  total  estimated  exportable 
surplus  of  48,000,000.  The  visible  supply  in  that  country  at 
the  end  of  February  is  estimated  at  62,000,000  bushels.  To- 
day prices  advanced  a  fraction  on  short  covering.  The  mar- 
ket looked  oversold.  Liverpool,  it  is  true,  was  V^d.  off  and 
Buenos  Aires  down  I14  to  ly^c.  Argentine  exports  for  the 
week  reached  the  large  total  of  4.872,000  bushels.  Closing 
prices  show  an  advance  for  the  week  of  l%c.  on  May,  but  a 
decline  of  M>g-  on  July. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Mea.  Thurs.     tri. 

No    2  red  cts.147        l-4;>        14S'-,    148^    149        146^'^ 

DAILY  CLOSING  PRICES   OF  ^HEATJUTURES^IN  ^CHICAGO. 

Mav  delivery  in  elevator cts.117   ^    IIS;,    118?;;    118H    119       n^JA 

July  delivery  in  elevator 113^     14?^    lUh    UjU   114||   llo 

September  delivery  in  elevator lU'A   \\2M   112K'    ll2H   ll^Vs   H-i 

Indian  corn  dropped  with  other  grain  early.  The  big 
primary  receipts  last  week  were  something  almost  like  a 
bolt  from  the  blue,  although  everybody  knew  the  crop  move- 
ment was  large.  But  to  find  it  so  much  larger  than  in  the 
previous  week,  so  much  larger,  too,  than  in  the  same  week  of 
1922,  to  find  it  to  have  been  more  than  10,000,000  bushels, 
was '  something  the  average  merchant  and  operator  had 
hardly  bargained  for.  It  tended  to  take  the  edge  off  the  gen- 
eral expectation  of  a  bullish  Government  report  on  farm  re- 
serves for  Mar.  1.  Besides,  the  recent  advance  was  regarded 
by  some  as  sufficiently  anticipating  the  effects  of  the  farm 
report.  It  was  even  suggested  that  the  long  interest  had 
become  a  bit  top  heavy.  And  there  was  no  evidence  of  a 
large  export  business,  though  Europe  was  said  to  have 
bought  to  some  extent.  On  the  5th  inst.  prices  advanced 
with  wheat,  despite  a  rather  larger  estimate  by  Snow  of  the 
farm  reserves  than  was  expected.  He  put  the  farm  stocks  at 
1 101,000,000  busheLs,  or  38.1%  of  the  crop,  against  an  esti- 
mate last  year  of  1,360,000,000  bushels,  or  43.8%.  Corn  dis- 
appearance to  date  since  harvest  varies  but  little  from  that 
recorded  last  year,  the  increased  number  of  animals  on  feed 
being  measurably  offset  by  great  economies  in  the  use  of 
corn  per  unit  fed,  because  of  its  materially  higher  price. 
With  the  exception  of  last  year,  the  present  rate  of  consump- 
tion is  greater  than  in  any  recent  year.  Turning  to  the 
market,  the  technical  position  on  the  5th  inst.  was  better 
after  recent  heavy  selling.  Exporters  took  150,000  bushels. 
The  visible  supply  increased  last  week  2,269,000  bushels, 
against  3,980,000  bushels  last  year.  The  total  is  still  only 
27,529.000,  against  44,792,000  a  year  ago.  On  the  7th  inst. 
prices  fell  early  but  advanced  later  on  the  rise  in  provisions 
and  a  fair  cash  demand  from  feeders.  The  Government  on 
Mar.  8  stated  the  farm  reserves  on  Mar.  1  at  1.087.412.000 
bushels,  or  37.6%  of  the  crop,  against  1,305,559,000,  or  42.5% 
last  year.  The  merchantable  corn  of  the  1922  crop  was  2,- 
553,290,000  bushels,  or  88.3%  of  the  crop,  as  against  2.684,- 
634,000,  or  87.5%  of  the  crop  in  the  previous  year.  To-day 
prices  advanced  on  covering  of  shorts  and  in  sympathy  with 
a  rise  in  wheat.  But  for  the  week  there  is  a  net  decline  of 
Ic.  on  May  and  %c.  on  July. 

DAILY    CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  yellow cts_  9m     9m     9;)'i,     91  91  9m 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  iu  elevator cts.  74H     7F,H     74         7'SVi     "'^Va     74% 

July  delivery  in  elevator 75}^     76H     75%     7.5%  -  75?^     76'4 

September  delivery  in  elevator 7GJ2     77?-8     7&%     765-^     765-^     77% 

Oats  declined  with  other  grain  early  in  the  week.  Liqui- 
dation was  rather  large,  as  wheat  and  corn  dropped.  Sell- 
ing was  general.  The  big  movement  of  corn  and  the  selling 
of  that  cereal  plainly  affected  oats,  to  say  nothing  of  the 
influence  of  the  early  break  of  2c.  in  wheat.  On  the  5th  inst. 
prices  advanced  in  response  to  better  prices  for  corn  and 
wheat,  though  farm  reserves  were  estimated  by  Snow  at 
448,000,000  bushels,  against  412,000,000  (Government  fig- 
ures) a  year  ago.  The  American  visible  supply  decreased 
last  week  1,591.000  bushel.s,  against  1,942,000  la.st  year.  The 
total  is  now  only  27,683,000,  against  68,529,000  a  year  ago. 
The  Government  on  Mar.  8  stated  the  farm  reserves  on  Mar. 
1  at  421.511,000  bushels,  or  34.7%  of  the  crop,  against  411,- 
934,000  bushels,  or  30.2%  of  the  crop  last  year.  To-day 
prices  were  about  steady  at  the  close,  but  eai-l.v  in  the  day 
there  was  a  small  advance.  Last  prices  show  a  decline  for 
the  week  of  %  to  %c. 

DAILY   CLOSING   PRICES   OF  OATS   IN    NEW   YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  white cts_   rjdW,  r,6\i     ,56         ,50         50         r,(; 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAGO. 

Sat.  Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator- cts.  44J^  4.')         44>^     44%     44%     44% 

July  di^livery  in  elevator 44  44)^      H         44  K     44'4     4-lK 

September  d<'livery  In  elevator 42%  4:^%      42%'      42;s     4.3  4,3 

Rye  continued  to  decline  early  in  the  week  with  other 
grain  dropping.  (Jermany,  it  was  said,  had  bought  about 
1,2,50,000  bushels  in  Russia.  That  of  itself  hit  American  rye 
hard.  On  the  3rd  inst.  it  dropped  IV2  to  2c.  Still,  foreign 
business  in  American  is  .said  to  liave  increased  in  some  direc- 
tions. Germany,  it  seems,  bought  one  cargo  of  American  rye 
and  Norwa.v  took  one.  On  tlie  5lli  inst.  ])rices  suddenly 
turned  upward  I'/ic,  with  wheat,  and  considerable  covering, 
smaller  offerings  and  another  cargo  was  reixtrted  for  Nor- 


way. But  the  visible  supply  in  the  United  States  increased 
last  week  929,000  bushels,  against  a  decrease  in  the  same 
week  last  year  of  118,000  bushels.  The  total  is  now  14,954,- 
000  bushels,  against  7,227,000  a  year  ago.  The  farm  reserves 
of  barley  on  Mar.  1,  according  to  the  Government,  were  43,- 
592,000  bushels,  or  23,4%  of  the  crop,  against  42,294,000 
bushels,  or  27.3%,  of  the  yield  last  year.  To-day  prices  ad- 
vanced with  reports  of  a  fair  export  business.  At  one  time 
prices  were  up  %  to  Ic.  as  compared  with  Thu-sday's  clos- 
ing. At  the  end  quotations  showed  a  net  advance  for  the 
week  of  %c.  on  May  and  a  decline  of  Vjc.  on  July. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN    CHICAGO. 


May  delivery  in  elevator cts_  81  % 

July  delivery  in  elevator 80% 


83  H 
82% 


825,. 
81% 


82  H 
81?i 


83 
81% 


The  following  are  closing  quotations: 

GRAIN 


Wbeat — 

No.  2  red $146% 

No.  2  hard  winter 1  34% 

Corn — 

No.  2  yellow... 91}^ 

Rye— No.  2 92 


Oats — 

No.  2  white. 

No.  3  white. 
Barley — 

Feeding 

Malting 


83% 
82  >i 


56 


54H 

Nomina) 
81@82 


FLOUR 

Barley  goods — 

No.  1,  1-0,  2-0 J5  75 

Nos.  2.  3  and  4  pearl.  6  .50 

Nos-  3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 2  92K@  3  00 


Spring  patents ..$6  25@S6  75 

Winter  straights,  soft..  5  90®  b  2.5 
Hard  winter  straights..  5  90®   6  25 

First  spring  clears .5  50®   6  00 

Ryeflour 4  90®   5  50 

Corn  eoods,  100  lbs.: 

YeUow  meal 2  00®   2  05 

Cornflour I  QOCa   2  00 

For  other  tables  usually  given  here,  see  page  1020. 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  M.irch  2,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following: 


Wheat.                                                   Corn. 

Exports. 

1922-23. 

1921-2  >.                  1922-23. 

1921-22. 

Week 
March  2. 

Since 
July  1. 

SiJtre 
July  1. 

Week     j      Since 
March  2.  1     Julv  1. 

Since 
July  1 . 

Nortb  Amer. 
Russ.&Dan_ 
Argentina- __ 
Australia  -_. 

India 

Oth.  countr'3 

Bvshels. 
8,643,000 

248,000 
5,044,000 
1,880,000 

104,000 

Bushels. 
327,811,000 

4,583,000 
78,120,000 
28,100,000 

6,724,000 

Bushels.    1   Bushels,   i    Bushels. 
309.218.000   2,454.000    73,3.58.000 
3.096.000          18.000      4.006,000 
46.884,000       464,000    93,232,000 

70,-536,000    

712,000    

1    4,521,000 

Bushels. 

105,092,000 

11,024,000 

91,111.000 

9',482",600 

Total 

15,919,000 

445,338,000 

430,446,000 

2,936,000175,117,000 

216,709,000 

The  vi.sible  suppl}^  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturda}^,  March  3,  was  as  follows: 

GRAIN  STOCKS. 


Wheat, 
bush. 

508.000 
2,000 

764,000 

713,000 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 1,545,000 

Cilveston 1,916,000 

Buffalo 3,096,000 

afloat 579,000 

Toledo 897,000 

Detroit 40,000 

Chicago 1,745,000 

afloat 752,000 

Milwaukee 201,000 

Duluth 8,743,000 

St.  Joseph,  Mo 1,013,000 

Minneapolis 15,467,000 

St.  Louis 758,000 

Kansas 5,785,000 

Peoria 2,000 

Indianapolis 328,000 

Omaha. 2,031,000 

Sioux  City 361,000 

On  Canal  and  River 381 .000 


Corn, 

bush. 

2,351.000 

3,000 

278,000 

1,323,000 

144,000 

643,000 


Oats, 

bush . 

1,259,000 

24,000 

914,000 

374,000 

iss'ooo 


Rye, 

hush. 

241,000 

1,000 

39,000 

!.  120,000 


Barley, 

bush. 

208,000 

"  4",6o5 
63,000 


287,000     1,090,000 


69,000 

120,000 

1,101,000 


144,000 

47,000 

14,473,000 


904,000 
102.000 
617.000 
405.000 
948,000 

1,544,000 
391,000 
.397.000 

1,815,000 
653,000 


255,000 

142,000 

6,471,000 

181,000 

980,000 

613,000 

179,000 

10,662,000 

597,000 

925.000 

,369,000 

392,000 

1,710.000 

358,000 


18,000 

27,000 

346.000 

248,000 

305,000 

7,0.50,000 

19,000 

2,556,000 

.    11,000 

145.000 


13,000 

4S2",600 

250,000 

1,000 


274,000 


196,000 

226,000 

3,000 

886,000 

14,000 


487,000 
41,000 
10,000 


23,0C0 
15,000 
32,000 


Total  Mar.   3  1923 47,607,000  27,529,v)j0  27,683,000  14,954,000     2,690,000 

Total  Feb.  24  1923 47,500.000  25,260,000  29,274,000  14,025,000     2,809,000 

Total  Mar.   4  1922 40,0.'")5,000  44,792,000  68,529,000     7.227,000     1,926,000 

Note. — Bonded  grain  not  included  above:  Oats,  New  York,  337,000  bushels; 
Boston,  3,000;  Baltimore,  57,000;  Buffalo,  1,585,000;  Duluth,  28,000;  Toledo  ailoat, 
587,O0C;  total,  2.597.000  bushels,  aealnst  1,196,000  bushels  in  1922  Barky.  New 
York,  195,000  bushels;  Buffalo,  969,000;  Buffalo  alloat,  4C2,000;  Duluth,  58,000; 
total,  1,622,000  bushels,  against  185,000  bushels  in  1922.  iVhear,  New  York; 
1,313,000  bushels;  Boston,  158,000;  Philadelphia,  1,416,000;  Baltimore,  1,855,000, 
Butlsilo,  6,823,000;  Buffalo  afloat,  6,397,000;  Duluth,  182,000;  Toledo,  313,000; 
Toledo  afloivt,  1,343,000;  Chicago,  262,000;  total,  20,062,000  bushels,  against 
7,460,000  bushels  in  1922. 

Canadian — 

Montreal 1 ,343.000 

Ft.  William  &  Pt.  Arthur. 30, 372,000 

afloat 163,000 

Other  Canadian _ , .   3.524,000 

Tot.il  Mar.    3  1023.  _. 

Total  Feb.  24  1923... 

Total  Mar.   4  1922... 

Summary — 

Amerlnan 

Canadian 

Total  Mar.   3  1923... 

Total  Feb.  24  1923... 

Total  Mar.   4  1922... 


292,000        417,000 

3,759,000 

834,000 


151,000    157,000 
2,803,000 


.35,402,000  292,000 
.34,777,000  301,000 
.28,237,000  1,083,000 


5,010.000 
5,239,000 
6,437,000 


843.000 

151,000  3,803,000 

151,000  3,877,000 

24,000  2,418,000 


.47,607,000  27,529,000  27,683,000   14,954.000  2.690.000 

-35.402.000         292.000     5.01C.O0O         151.000  3.803.000 

l83,C09.O00  27.821,000  32,693,000   15,105,000  6,493,000 

.82,277,000  25,561,000  34,513,000  14,176,000  6,686,000 

.68,292,000  45,875,000  74,966,000     7,251,000  4,344,000 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS,— The  Agricultural  Department's  re- 
port on  cereal  stocks,  &c.,  was  issued  on  March  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Agricultural  Economics 
mako.s  the  u)llowing  estimates  from  reports  of  its  correspondents  and  agents: 

The  amount  of  corn  on  farms  March  1  1923  was  about  1,087,412.000 
bushils.  or  37.0':o  of  the  1922  crop,  against  1.305,5,^)9,000  bushels,  or  42.5% 
of  the  1921  crop  on  farms  March  1  1922.  and  l,5f)4,832,00()  bushels,  or 
48.8'>;  of  the  1920  crop  on  farms  March  1  1921,  the  10-year  average,  1911 
to  1920,  is  36.6%  About  17.8%  of  the  crop  will  be  shipped  out  of  the 
c;)unties  where  grown,  against  19.2';o  of  the  1921  crop  and  22%  of  the  1920 
crop  so  shipped,  the  10-yoar  average  is  19.1%.  The  proportion  of  the 
1922  crop  Which  is  merchantable  is  about.  88.3%  (equivalimt  to  2,553,- 
290  000  bushels),  against  87,5%  (2.684,634,000  bushels)  of  the  1921  crop, 
and  86.97o  (2,789.720,000  bushels)  of  the  1920  crop,  the  10-year  average 
i.s  SO.1%. 

The  amount  of  wheat  on  farms  March  1  1923  was  about  153.134,000 
bu.shels,  or  17.9%  of  the  1922  crop,  against  134,2,53,000  bushels,  or  16.5% 
of  the  1921  crop  on  farms  .March  1  1922.  and  217.037,000  bushels,  or  26.1% 
of  the  1920  crop  on  farms  March  1   1921,  the  10-year  average  is  19,2%. 
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AIK)Ul'  tx  i-('  "f  Ih"  <T<)i)  will  !»•  Nlilpprd  out  or  I.Iik  coiitillcH  wlicrr  Kriiwii. 
nmilimr  fU.7%  of  Uw  1021  croi),  and  f),S.l»';  of  llm  1020  crop  n<i  hIiIpikkI. 
ltii>  Id-yoar  iiviTaur  Is  .'>7-7';i  . 

Thr  "amount  of  oals  on  farniH  Marcli  I  1023  was  about  421  ./i I  1  ,(100 
busliilH  or  31.7';  ol'  Ihi'  1022  crop,  asralnHt  1 1 1  .0:M,0(I0  buNliclM.  or  MH.a'; 
or  the  1021  crop  on  r.irnis  .M.iicti  I  1022,  and  tiH:t,7.M»,00()  hnshclM.  or  ■\r>.T:', 
of  lln'  1020  <Ti>J>  on  ririn.M  Mnn-li  I  1021,  tin-  lO-ycar  avcraKi-  Ih  .3(1.:<"<  . 
About  2,').l''.'.  of  IIk'  ciiip  will  In  .slilii|)c(l  out  of  tho  connllrs  wIhtc  Krown. 
against  23.0%  of  thr  1021  <n.p  ami  2H.0';i  of  thci  1020  crop  no  slilppixl, 
tho   lO-vwir  avcr.iRn   l.s   20  I  ' ,'  ■ 

Tim  amount  of  luirlcv  on  f.irrn.s  March  1  1023  was  about  '13.r>02.0()() 
bu'-hclN  or  23. 1 '.'i  of  the  1022  croi).  iiKalnst  •t2. 201 ,000  buNhciN,  or  27  3',' 
of  the  1021  crop  on  f.irris  M;ircli  I  1022.  and  (1,1, 220. 000  bushi'I,'<.  or  3-1. , I';, 
of  the  1020  crop  on  firnm  M;ircli  I  1021.  the  10  year  avcraKo  Is  22.0"^.. 
About  37.2' ;  ol  the  crop  will  be  stilppcd  out  of  the  conntli-s  wlnri'  urown, 
ttualMNt  3(>';;  of  tho  1021  crop  and  3(1.3%  of  tho  1020  crop  ho  Mhlppod,  tho 
iF.-vcar  nvi>raro  Is  ^Ty.A'',  . 

Onlled  Sljilcs  price  coiup  irl.son.s  for  March  1  are;  Oorn,  "'1.3  this  year. 
MH  lasl  year,  M.Ct  In  1021,  average  of  121.S  for  1010-20  and  02. I  for 
1911-1,''..  whoat,  10,">.l  this  .ve;>r.  llli.O  last  year,  117.2  In  1021.  average 
180  0  for  1016-20  and  01.7  for  101  I-I,".,  oats,  13.1  this  year.  3(1.0  1  ist  year. 
41  0  In  1'.21.  average  (Ki.O  for  1010-20  and  11.3  for  101  l-l.'i.  birley.  ,'i7.'l 
this  viar.  10.0  last  year.  5(5.8  lu  1921,  avorano  100. 5  for  lOlG-20  and  (11.1 
for  iOII-i:). 

As  of  interest  in  oonneotion  with  this  report,  we  give  below 
a  statonumt  covering  tlio  stock  of  corn  on  March  1  for  a 
series  of  vigors  as  nuule  up  by  us  from  tho  Agricultural  De- 
partment's figures: 

Vroihict  of  On  Hand  Consiimrd  or 

Preriotis  Year.  March  1.  Per  Distrihuled. 

Com —                               liiishvh.  Ihishrts.  Cent.  liushrls. 

MarchlOOS 2, 502. 320, 000  9C)2, 429.000  37.1  1.020,S91 .000 

••   1000 2.(UiS.C.51,000  1.017.703.000  30.3  1 .020.SKS.OOO 

••   1010 3.5.52.100.000  977, .501 ,000  38.3  1  ..57'!  ,029 ,000 

••   1011 2.SS0.2l)0.000  1, 105,378.000  40.4  1 ,720„SK2,000 

"   1012 2,531,4SS,000  8X1,059,000  34.9  1,047.410,000 

"   1013 3,124.710.000  1.280.().55.000  41.3  1.835,001.000 

••   1014  2.446.0SS.000  80(i,302,000  35.4  1  ..580, .500 ,000 

••   1015   2.(>72,S04.000  910,804,000  34.1  1.701.910.000 

■•   H)10 2,901.703.000  1.110,5.50,000  37.3  1.874.234,000 

"   1917 2, 506 ,927, 000  7S2.303.()00  30.5  1.784,(i24.()()0 

1018 3,005.2.33.(100  1. 2,53. 20il. 000  40.0  1,811.033.000 

1010. 2..502.(i05.000  8,55.209,(;00  34.2  1  ,(i47.300,000 

1020 2,810.318.000  1 .045. .575. 000  37.1  1,770.743,000 

1021 -.3.2('8.5SI.(mO  1.504.832,000  48.8  1  .013.7.52.000 

1022    -  -  ..3.00<S..5(iO.(;00  1.305.5.50,000  42.5  1,703.010.000 

1923- 2.800.712.000  1.0,87.112.000  37.(5  1 ,803.30r).00fl 

The  stock  of  wheat  on  March  1  for  14  years  is  shown  in 
the  subjoined  table: 


Wlieat— 

ftrc 

hlOO.S 

1000 

1010 

1911 

1912 

1013... 

1014 

1915 

1016 

1917 

•• 

191S 

*• 

1910 

1920--. 

3 

1921- 

1922 -- 

n 

1923- .-- 

Product  of 
Prerioiis  Year. 
Pus)!  els. 
034.087.000 
(501,t;02.000 
6S3.350.000 
(535.121.000 
(521.338,000 
730.207,000 
703.380.000 
_    891,017,000 
.1,025.801,000 
630.318,000 
63'5.055,000 
921,138.001) 
9R8,',>-(i,OnO 
833,027,0)0 
8  4.905,010 
8.   .211,000 


On  Hand 
March  1. 
Bushels. 
148.721,000 
143.(502,000 
1(50,214,000 
162.705,000 
122,025,000 
1.50.183.000 
151,800,000 
1,52.003.000 
244.448,000 
100.050,000 
107,715.000 
128,703.000 
1(50.004.000 
217.037.000 
131.253.000 
153.134,000 


Per 

Cent. 

23.5 

21.6 

23.4 

25.6 

10.6 

21.4 

19.0 

17.2 

23.8 

15.8 

16.9 

14.0 

20.4 

26.1 

16.5 

17.9 


Cnnsumedor 
Distributed. 

Btishels. 
485,346.000 
.520,910.000 
523,136,000 
427,416.000 
400.313,000 
.573.784.000 
0U„571.000 
738.114,000 
781,3,53,000 
.535,668.0'i0 
528,910.000 
70-^735. Oiri 
798.375,000 
615.090.000 
680.652. r<vi 
703.077. Ofin 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
MARCH  6. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  March  6,  is  as 
follows: 

UnsKisonably  warm  weather  durinpr  the  middle  of  tho  week  ended  March 
6.  melted  tho  snow  and  Ice  rapidly  in  the  northern  border  States  from  Mon- 
tana eastward  to  New  England.  The  week  averaged  somewhat  warmer 
than  normal  in  all  central  and  eastern  districts,  producing  conditions  fav- 
orable for  the  growth  of  grass  and  winter  crsips  in  Central  and  Southern 
States.  It  was  somewhat  colder  than  normal  from  New  Mexico  andArizona 
northwestward   to   Oregon  and   AVashington. 

Moderately  heavy  rain  of  snow  fell  in  Iowa  and  eastern  Nebraska,  where 
moisture  was  needed  and  the  conditions  were  considerably  improved  in  the 
for  Southwest.  Drought  continued,  however,  in  western  Nebraska  Kansas. 
Oklahoma  and  eastern  Colorado.  It  continued  too  dry  in  central  and  south- 
ern Florida  and  rain  was  needed  m  northern  California. 

It  is  too  early  fur  field  work  in  the  Northern  States,  but  satisfactory 
progress  was  made  in  the  preparation  of  the  soil  for  planting  in  Southern 
and  Pacific  Coast  areas.  Considerable  planting  of  early  crops  had  been 
done  in   the   South. 

Road  improved  in  the  Southwest,  where  rainfall  was  ratherlight.  but  were 
muddy  and  rough  in  most  of  Mississippi,  and  the  Ohio  Valley  States. 
Roads  were  still  blocked  by  snow  in  northern  Michigan  and  Black  Hills  dis- 
trict of  South  Dakota,  and  in  the  uoper  Rocky  Mountains. 

The  week  was  warmer  than  normal  throughout  the  winter  wheat  States 
with  considerable  precipitation  in  all  e.xcept  the  extreme  western  portion 
of  the  belt. 

Wheat  was  reported  as  generally  good  and  improving  in  Kentucky, 
except  that  the  late  seeded  was  sho^ving  damage  from  the  recent  freeze. 
The  snow  disappeared  from  the  northern  Ohio  \alley  States  under  the  in- 
fluence of  mild  temperatures,  but  considerable  snow  occurred  in  that  sec- 
tion at  the  close  of  the  week.  The  pngress  of  the  crop  continued  satis- 
factor.v  in  Ohio,  but  its  condition  was  irregular  in  Indiana,  var.ving  from 
p~>or  to  good .  The  unfavorable  effect  of  the  r  cnt  freeze  in  Illinois  appear- 
ed to  Ije  confined  mostl.v  to  the  crops  of  wheat  plants  with  apparently  little 
injury  to  the  roots.  The  week  was  mild  with  ample  moisture  in  Missouri 
and  the  condition  and  progress  of  winter  grains  were  satisfactory  In  that 
State.  Precipitation  was  beneficial  in  Nebraska,  particularly  in  the  west- 
ern portion,  butwhait  needs  more  moisture  in  the  western  counties.  The 
long  drought  was  broken  or  materially  relieved  over  the  eastern  half  of 
Kansas,  which,  together  with  the  mild  temperature,  caused  wheat  to  green 
up  there,  but  the  crop  showed  little  sign  of  life  in  the  western  part  of  the 
State  where  drouth  was  still  unrelieved. 

(i rains  made  satisfactory  progress  in  Oklahoma,  except  where  it  continued 
t<io  dry  In  the  western  portion,  where  wheat  was  in  very  poor  condition. 
Railfall  was  very  beneficial  in  Texas  and  the  snow  fall  of  the  week  improved 
conditions  in  most  Rocky  Mountain  districts;  grains  needed  moistiire 
in  northern  (California.  Ice  th.it  had  covered  grain  fields  in  south  Michi- 
gan for  several  weeks  disappeared  and  some  Injury  was  apparent. 

The  weather  continued  gener.iUy  favorable  for  grain  in  the  South  Atlantic 
and  Gulf  States.  Considerable  spring  oats  were  seeded  during  the  week, 
this  work  being  in  progress  as  far  northern  as  extreme  southern  Illinois, 
and  the  eastern   half  of  Kansas. 

Favorable  wfeather  f  t  the  preparation  of  the  ground  for  planting  corn 
and  cotton  crops  provaile<l  in  the  S'nithern  States  during  much  of  the  week 
Planting  of  com  was  under  way  in  southern  Georgia  and  in  central  and  soutli- 
em  Louisiana .  Planting  continued  in  Florida  where  much  was  up  and  doing 
well.  Wet  soil  dela.\ed  com  and  cotton  planting  in  Texas  although  th(^ 
soil  for  these  crops  was  well  prepared.  Some  cotton  was  planted  in  central 
and  northern  Florida,  and  planting  was  begun  in  southern  Georgia. 
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THE  DRY  GOODS  TRADE. 


Friday  Night,  Mar.  9  1923. 
Firmness  continues  to  characterize  the  markets  for  tex- 
tiles, and  the  increasing  demand  for  goods  from  small  dis- 


IrllmlerH  Ih  tiikcii  to  liiilicnlc  I  In-  clearing  nway  of  doubti  In 
niMii.v  cliaiiiicl.s.  In  holli  jirlinnry  and  hi-i'onilnry  niarketn, 
tiade  contimics  hroad  and  Hclivc,  with  I  In-  volume  of  1>uhI- 
ncHH  reported  fully  aH  large  iih  that  of  |»rcvluuii  weckR,  and 
III  Niinic  liiMlancc.M  lurgcr.  IMU-ch  cniitlniie  to  nmlntiiln  a 
ririii  iiiKlcrloiic  Willi  (lie  li'iMlciicy  u|iwiirr|,  rcricctJnK  the 
fuilhcr  rise  In  raw  miil<'ilal.><.  ('(itlon  gmtds  In  iiartlcular 
have  ruled  very  finii,  and  even  at  the  hlglicr  IcvcIm  many 
lincH  are  Htlll  Hclllng  below  ieiila<-einent  coKtH  bawd  on  pre- 
vailing prices  for  raw  niatcrlal.  Another  fador  eaimlnK 
niiKli  concern  among  inamifaclurerM,  and  which  pointH  to 
hiK'lier  price.s,  is  the  po.ssiliility  thai  deniaiid.s  for  wage  In- 
creases may  have  to  he  granted  In  various  Itraii'heH  of  tho 
le.vtile  industry.  Many  nianiifacl  nrers,  as  it  i,s,  an-  Kaiil  to 
be  operating  on  a  very  close  margin  of  profit,  and  In  the 
event  of  there  being  any  enlargement  of  pay-roll.s  und('r 
I)r(>s(>nt  conditions  it  will  naturally  add  further  difficult Ich 
to  the  merchandising  prohlciiis.  The  probability,  however, 
that  additional  advamcs  in  prices  and  wages  will  the  more 
(piickly  bring  about  a  curl;iilmciit  of  consiimi)! ion  In  goods 
of  cotton  and  wool  this  year  docs  not  ajipcar  to  enter  into 
any  but  purely  mercantile  calculations.  'J'he  adjournment 
of  Congress  was  welcomed  by  merchants  in  <lry  goods  mar- 
kets, as  it  will  afford  relief  for  s«'veial  montliH  at  least  from 
tariff  agitation.  The  tia(l(>  in  general  is  desirous  of  seeing 
the  actual  effects  of  the  new  tariff  ;it  work,  and  in  view  of 
tlie  fact  that  freedom  from  tai'iff  a'-Mtation  has  long  been  de- 
sired, man.v  of  th(>  high  protectionists  predict  that  the  next 
six  months  will  witness  an  unprecedentedly  large  textile 
business. 

DO.MESTK^  COTTON  COODS:  Markets  for  domestic 
cottons  rule  firm  in  sympathy  with  the  strength  of  raw  ma- 
terial, and  both  orders  and  inquiries  have  been  numerous. 
Mills  are  well  sold  ahead,  and  in  many  sections  of  the  coun- 
try are  working  at  capacity.  Uaw  cotton  is  now  well  above 
the  .">()-c(>nt  mark,  anJ  more  upward  price  revisions  for  the 
manufactured  jjroducts  are  likel.v  to  be  announced  within 
the  near  future,  as  in  many  lines  there  is  a  wide  gap  between 
prices  at  which  goods  are  now  being  offered  and  tho.se  war- 
ranted by  the  cost  of  raw  material.  The  heavy  call  for  fin- 
ished cottons  of  all  descriptions  for  prompt  and  nearby  ship- 
ment is  taken  to  indicate  that  stocks  in  di.strihuters'  hands, 
both  wholesalers  and  retailers,  have  become  greatly  d(>plered. 
■N'arious  lines  of  napped  goods  and  ginghams  which  have 
been  offered  for  the  fall  season  are  meeting  with  ready  sale 
beyond  the  expectations  of  .sellers.  It  appears  to  be  dear  in 
the  minds  of  many  buyers  and  selling  agents  that  prevailing 
prices  for  dress  ginghams  are  not  likely  to  continue  after  the 
initial  fall  business  has  been  booked.  The  tendenc.v  of  raw 
uiaterial  is  upward,  while  wages  may  possibly  rise,  and  many 
of  the  prices  at  which  goods  for  fall  delivery  have  been  ob- 
tainable have  been  due  to  stocks  of  cotton  in  hand.  If  cotton 
at  current  prices  were  to  be  applied  to  the  production  of 
dress  gingliams.  prices  would  without  doubt  be  higher.  Blan- 
kets are  also  selling  well,  and  according  to  reports,  a  with- 
drawal of  one  of  the  leading  lines  is  imminent  owing  to  its 
scld-up  condition.  Orders  for  finishing  goods  have  been 
coming  along  on  an  increased  scale  of  late,  especially  the 
piece  dyeing  and  printing,  the  rush  in  some  of  the  lines  being 
purely  of  style  origin.  Print  cloths  have  been  fairly  active 
during  the  week  despite  the  fact  that  mills  have  hesitated 
to  accept  forward  business.  The  bulk  of  the  trading  has 
been  for  .spots  or  nearby  goods.  Print  cloths.  28-inch,  04  x 
64's  construction,  are  quoted  at  8%c.,  and  the  27-inch,  64  x 
60's,  at  8%c.  Gray  goods  in  the  39-inch.  68  x  72's,  are  quoted 
at  12%c.,  and  the  39-inch,  80  x  80's,  at  14y2C. 

WOOLEN  GOODS:  Markets  for  woolens  and  worsteds 
have  been  less  active  during  the  past  week,  due.  no  doubt,  to 
the  exceptionally  large  amount  of  forward  business  which 
was  receutl.y  placed  on  woolen  and  worsted  men's  wear  fab- 
rics and  dress  goods  for  next  fall.  The  leading  producer  is 
.said  to  be  completely  sold  up.  and  has  withdrawn  all  of  its 
lines,  while  one  of  the  leading  groups  of  mills  is  in  the  same 
position.  The  moderate  price  advances  named  by  most  man- 
ufacturers at  their  openings  of  fall  lines  were  largely  re- 
sponsible for  the  heav.v  volume  of  businses  placed  by  buyers. 
It  is  quite  likely  that  in  many  instances,  buyers  will  only  be 
allotted  a  portion  of  what  they  contracted  for,  and  if  this 
proves  to  be  true,  there  will  in  all  probability  be  substantial 
re-ordering  later  in  the  season. 

FOREIGN  DRY  GOODS  :  There  continues  to  be  a  steady 
demand  for  linens.  New  business  keeps  coming  in  for  all  de- 
scriptions, and  as  buyers'  stocks  are  low,  they  are  encouraged 
to  place  contracts  further  into  the  future.  This  in  turn  has 
encouraged  importers  to  make  commitments  further  ahead, 
and  in  numerous  instances  the  latter  are  said  to  have  cov- 
ered themselves  until  the  end  of  the  current  year.  Weavers 
are  advising  their  customers  to  order  now.  as  they  want  to 
see  them  provided  with  stock  at  prices  which  they  do  not 
believe  will  be  any  lower  during  the  remainder  of  the  .sea- 
son. A  better  feeling  prevails  in  the  towel  and  toweling  divi- 
sion of  the  market,  as  the  elimination  of  nearly  all  low  stock 
counts  has  made  it  possible  for  sellers  to  obtain  firmer 
prices  for  supplies  still  in  hand.  Burlaps  have  held  steady 
despite  the  fact  that  demand  has  been  comparatively  quiet. 
Light  weights  are  quoted  at  7.30  to  7.35c.  and  heavies  at 
8.90  to  S.95c. 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

The  amount  of  long-term  bonds  disposed  of  by  States  and 
municipalities  in  the  United  States  during  February  was, 
according  to  our  records,  $75,096,851.  This  is  a  decrease 
of  $19,233,905  from  the  total  of  $94,330,756  recorded  in 
January.  In  the  number  of  sales  there  was  very  little  dif- 
ference between  the  two  months,  but  the  unusually  large 
single  offerings  in  January  were  not  equalled  in  February, 
resulting  in  a  decrease  in  the  grand  aggregate.  A  falling  off 
in  February,  following  a  large  volume  of  sales  in  January, 
is  customary.  In  1920  $83,529,891  bonds  were  issued  in 
January  and  $31,704,361  in  February;  in  1921,  $87,050,550 
in  January  and  $65,835,569  in  February;  a  year  ago,  $108,- 
638,605  in  January  and  $66,406,070  in  February. 

The  largest  borrowings  of  the  past  month  were  by  the 
City  of  Philadelphia  and  the  State  of  Illinois.  An  issue  of 
$8,000,000  4s  was  awarded  by  the  City  of  Philadelphia  to 
a  syndicate  composed  of  Drexel  &  Co.,  Philadelphia;  Brown 
Bros.  &  Co.,  Philadelphia;  Guaranty  Co.  of  New  York 
and  Union  Trust  Co.  of  Pittsburgh,  on  a  bid  of  101.09567 
for  all  or  none,  a  basis  of  about  3.94%.  The  State  of  Illinois 
awarded  $6,000,000  4%  highway  bonds  to  the  Continental 
&  Commercial  Trust  &  Sai-ings  Bank  of  Chicago  at  98.18, 
a  basis  of  about  4.14%.  Other  prominent  issues  of  the  month 
were:  $5,000,000  State  of  West  Virginia  road  bonds,  awarded 
to  Eastman,  Dillon  &  Co.,  Barr  Bros.&Co.,B.  J.  Van  Ingen 
&  Co.  and  H.  L.  Allen  &  Co.  on  a  bid  of  100.03  for  $2,800,000 
4 Ms  and  $2,200,000  4s,  which  is  on  a  basis  of  about  4.24%; 
three  blocks  of  bonds  of  Cleveland,  Ohio,  of  which  two, 
aggregating  $4,106,000,  bear  4^%,  and  the  other,  $615,000 
in  amount,  bear  4^%,  awarded  to  a  syndicate  composed  of 
Estabrook  &  Co.,  Hallgarten  &  Co.  and  Blodgett  &  Co., 
all  of  New  York,  A.  G.  Becker  &  Co.,  Chicago,  and  Merrill, 
Oldham  &  Co.,  Boston,  bidding  102.20,  a  basis  of  about 
4.28%,;  Jersey  City,  N.  J.,  tax  revenue  bonds,  $3,100,000 
in  amount,  awarded  to  DiUon,  Read  &  Co.  and  Barr  Bros. 
&  Co.  of  New  York  on  a  bid  of  100.037  for  $800,000  4J4s 
and  $2,300,000  4Ms,  a  basis  of  about  4.42%;  several  blocks 
of  bonds  of  the  City  of  Minneapolis,  Minn.,  $1,350,000 
4 Ms  being  awarded  to  the  Bankers  Trust  Co.  and  Eldi-edge 
«&  Co.  of  New  York  and  the  WeUs-Dickey  Co.  of  Minneap- 
olis at  103.17,  a  basis  of  about  4.20%;  $914,890  25  4Ms  to 
the  same  group  at  101.34,  and  $100,000  5s  and  $285,000 
4 Ms  to  the  Minnesota  Loan  &  Trust  Co.  of  MinneapoUs 
at  100.66,  a  basis  of  about  4.47%;  $2,000,000  Los  Angeles, 
Calif.,  bonds  awarded  to  a  syndicate  headed  by  Blair  &  Co. 
on  a  bid  of  par  plus  $700  premium  for  $1,000,000  4 Ms  and 
$1,000,000  4Ms,  which ison  a  4.37%  basis;  $1,000,000  4M% 
bonds  of  Kansas  City,  Mo.,  School  District,  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  and  Stern 
Bros,  of  Kansas  City  at  102.81,  a  basis  of  about  4.28% 
and  $1,000,000  4M%  bonds  of  Louisville,  Ky.,  awarded  to 
J.  J.  B.  HiUiard  &  Sons  at  101.10. 

There  was  $37,209,000  of  temporary  loans  negotiated 
by  municipalities  in  the  United  States  during  the  month. 
This  compares  with  $66,717,369  for  January  1923.  Of  the 
$37,209,000,  $31,390,000  was  contributed  by  New  York 
City. 

Canadian  Provincial  and  municipal  bond  disposals  dur- 
ing February  totaled  $16,759,025,  a  considerable  drop  from 
the  figure  reached  in  January,  when  sales  amounted  to  $25,- 
600,950.  The  offering  of  $16,000,000  5%  bonds  by  the  City 
of  Montreal  was  the  outstanding  feature  of  the  month  as 
far  as  Canadian  municipal  bonds  are  concerned.  Of  the 
$16,000,000  offered,  $8,100,000  32-year  bonds  were  pur- 
chased by  Harris,  Forbes  &  Co.,  the  National  City  Co.,  the 
Guaranty  Co.  of  New  York,  Dillon,  Read  &  Co.,  the  Bank- 
ers Trust  Co.,  Wood,  Gundy  &  Co.,  A.  E.  Ames  &  Co., 
the  Dominion  Securities  Corp.  and  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank  at  95,  a  5.33%  basis,  and  the 
same  parties  obtained  a  one-month  option  on  the  remaining 
$7,900,000,  of  which  $3,000,000  mature  Nov.  1  1942  and 
$4,900,000  May  1  1954.  Two  other  issues  of  the  month 
worthy  of  mention  were  Montreal  Catholic  School  Commis- 
sion 5M%  bonds  amounting  to  $2,000,000,  awarded  to  Wood, 
Gundy  &  Co.  at  101.71,  a  basis  of  about  4.36%,:  and  $1,872,- 
000  5%  bonds  of  the  City  of  Quebec,  awarded  to  the  National 
City  Co.,  A.  E.  Ames  &  Co.  and  Aemilius  Jarvis  &  Co.  at 
96.26,  a  basis  of  about  5.25%. 

In  the  following  wo  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years, 


1923.  1922.  1021.  1930.     1919. 

s  s  s  $               $ 

Permanent  rns  (U.S.).  75,096.851  66.408.070  65,835.569  31.784.361  SO. 927. 249 

•Temp'ry  Tna  (U.S.).   37.209.000  49.1   0.000  87.241.600  44.155,000  66.597.000 

Canadian  rnB(perm't).  16,759.025  8.362,016  9,306,646  5.807.623     8.526,874 


Total 129,064.876  123.888,086  112.383,815  81,660,984  96.051,128 


*  Includes  temporary  securities  Issued  by  New  York  City.  $31,390,000  In  Feb. 
1923,  $38,445,000  In  Feb.  1922.  $23,395,000  In  Feb.  1921.  $25,000,000  In  Feb.  1920 
and  847,162,000  In  Feb.  1919. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  February 
1923  were  323  and  435,  respectively.  This  contrasts  with 
412  and  505  for  February  1922. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  series  of  years: 


Month  of 

For  the 

Mnnth  of 

For  the 

February. 

Two  Months. 

Fehrnarv. 

Two  Mentha. 

1923 

..$75,096,851 

«169, 427,607 

1907.. 

37, .545.720 

$47,705,866 

1922 

..  66.406,070 

175,044.675 

1906 

28.390.6.55 

36,698,237 

1921 

..  65.835.569 

152.886,119 

1905 

9.310.631 

17,746.884 

1920 

..   31.704.3G1 

115.234,252 

1904 

7.951.321 

31,795.122 

1919 

..  30.927,249 

66.017.874 

1903 

5.150.926 

21.092.722 

1918 

..   22.694.236 

46,754.354 

1902 

12.614.459 

23.530.304 

1917 

..   25.956.360 

66,029.441 

1901 

4,221.249 

13.462.113 

1916 

-.   37,047.824 

8V  .223.923 

1900 

5.137.411 

25,511.731 

1915 

..   42.616.309 

70,919.397 

1S99 

7.038.318 

13.114.275 

1914 

..   37,813,167 

122,416,261 

1898 

9.308,489 

17.456.382 

1913 

..   27.658,087 

58,072.526 

1897 

12.676.477 

23.0S2.253 

1912 

..   29,230.161 

54.495.910 

1896 

4.423,5-20 

10.931.241 

1911 

..  22.158.148 

100.663.423 

1895 

5,779.486 

16.111.587 

1910 

..    18.604,453 

34,923.931 

1894 

11.966.122 

19.038.389 

1909 

..   17,941,816 

47.260.219 

1893 

6,071.60» 

10.510.177 

1908 

..  60.914,174 

71.857.142 

1892 

7.761.931 

14.113.931 

Owing  to  the  crowded  condition  of  our  columns  we  are 
obhged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

Alabama. — Governor  Seeks  Court  Ruling  on  Port  Bonds. — 
Governor  Brandon  on  Feb.  20  requested  the  State  Supreme 
Court  of  Alabama  for  an  opinion  as  to  whether  or  not  the 
State  had  authority  to  issue  bonds  under  the  Port  Amend- 
ment adopted  by  the  voters  last  fall  (V.  115,  p.  2498).  He 
asked  if  the  State  could  issue  bonds  or  create  an  indebted- 
ness up  to  $10,000,000,  considering  that  the  amendment 
gave  the  State  the  right  to  lend  its  credit  up  to  $10,000,000 
for  port  improvements.  He  also  wants  to  know  if  Section 
213  of  the  Constitution,  which  prevents  the  creation  of  long- 
term  debt  except  to  repel  invasion  or  suppress  insurrection  or 
to  refund  old  debts,  prevents  the  issuance  of  bonds  as  con- 
templated under  the  amendment.  Judge  John  C.  Anderson, 
Chief  Justice  of  the  Supreme  Court,  has  announced  that  the 
request  will  be  given  consideration  when  the  call  of  divisions 
is  resumed  about  April  1,  and  invited  persons  interested  to 
file  briefs.  The  Birmingham  "Age-Herald"  on  Feb.  21 
said  in  part: 

Hanvull  G.  Davis.  Attorney-General,  shortly  after  the  Court  had  ex- 
tended his  invitation,  announced  that  he  will  prepare  a  brief  in  support  of 
his  contention  that  the  araendnient  gives  all  the  authority  necessary  f«r 
the  issuance  of  tlie  bonds  and  for  the  lC!;alization  of  the  bond.s  \rhen  i.ssued . 

Under  the  Court's  invitation,  any  other  attorney  in  this  State  ma.v  file 
briefs,  and  it  is  knoAvn  that  the  State  Harbor  Commission  will  request 
prominent  attorneys  to  submit  their  views  for  the  consideration  of  the  Court. 

The  decision  of  the  Court  will  bo  raerel.v  advisor.v  under  the  bills  giv- 
ing the  Governor  and  Legislature  the  right  to  call  for  opinions  rt>garding 
the  validity  of  the  constitutional  amendment,  but  as  the  Court  will  make 
a  general  inquir.v  before  rendering  an  advisory  opinion,  tills  decision  will 
have  great  weight  when  the  time  comes  to  determine  the  question  raised  in 
the  regular  way. 

In  asking  the  Court  for  its  opinion,  Governor  Brandon  asks  four  ques- 
tions: 

First,  he  asked  the  Supreme  Court  whether  or  not  the  State  could  issue 
bonds  under  the  amendment  imder  Section  93  of  the  Constitution  as  adopted 
last  November. 

Second,  he  asked  if  the  State  can,  under  appropriate  legislation,  create 
an  indebtedness  up  to  $10,000,000  for  port  improvements. 

Third,  he  asked  if  Section  2i:i  of  the  Constitution,  prescribing  the  debt 
limit  of  the  State  prohibits  the  incurring  of  an  indebtedness  or  the  issuance 
of  bonds  as  contemplated  b.v  the  amendment  to  Section  93. 

Fourth,  ho  asked  whether  the  amendment  to  Section  93  is  within  the 
limitation  of  or  witliin  the  prohibition  of  Section  213  of  the  (^Constitution. 

Governor  ISrandon  filed  with  his  request  a  copy  of  the  bill  giving  the 
Supremo  (^ourt  the  right  to  render  advisory  opinions,  a  copy  of  the  con- 
stitutional amendment  adopted  last  November,  and  a  copy  of  Section  213 
of  the  Constitution . 

The  question  asked  as  to  the  State's  right  to  issue  bonds  arose  when 
it  was  discovered  that  the  amendment  gave  the  State  the  right  to  lend  its 
credit  up  to  $10,000,000  for  port  improvements,  but  did  not  say  that  the 
State's  credit  should  be  in  the  form  of  State  bonds. 

Astoria,  Ore. — Legislature  Grants  Relief  to  City. — A  bill 
extending  aid  to  the  City  of  Astoria  in  rebuilding  after  the 
devastating  fire  of  Dec." 8  last  (V.  116,  p.  2710)  has  been 
passed  by  the  Legislature  and  signed  by  the  Governor.  It 
is  provided  that  the  State  remit  to  the  city  the  taxes  levied 
against  all  assessable  property  in  the  city  for  a  seven-year 
period.  This  is  a  sul)stitute  for  another  bill  designed  to 
aid  the  citv  bv  authorizing  the  State  Treasurer  to  purchase 
$250,000  of  the  city's  bonds,  which  w.is  vetoed  by  the  Gov- 
ernor becau.sc  he  considered  it  in  violation  of  the  Constitu- 
tion. 

Dallas,  Texas. — Propose  to  Increase  City's  Debt  Limit  to 
$25,000,000.— On  April  3  a  proposition  to  amend  the  city 
charter  so  as  to  increa.se  from  $14,000,000  to  $25,000,000 
the  limit  of  bonded  indebtedness  which  the  city  may  incur 
will  be  submitted  to  the  voters. 

Camden,  N.  J. — Commission  Form  of  Government  Adopted. 
—The  ])eople  on  March  6,  by  a  vote  of  13,126  "for"  to 
11,043  "against,"  elected  to  supplant  the  present  Govern- 
ment of  IMayor  and  Council  with  a  Commission  composed 
of  five  members. 
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Georgia  (State  of).  Omijxition  Tax  Constihitioiutl, 
Court  Ruling. — A  Huil  for  an  iiijuiKftioii  to  provdiit  Iho  col- 
leotion  of  an  oc(;ui)atioiuil  tax  provided  iti  an  Act  of  (Jio 
1921  Jjogislaturo  was  decidcMl  in  favor  of  tlu*  Stato  on  Marcli 
2.  The  petition,  inadd  by  cifjar  <l«iali'rs  who  wcro  taxod  under 
the  Aot,  clairntid  that  the  law  was  unconstitutional  in 
several  parliculars,  ono  IxMiif^  (hat  tho  law  was  dis<Tiniinatory 
beoauso  it  <ix(wni)t(>(l  from  [\w  tax  <l(>al«'rs  outsidt*  of  in- 
oorporatod  towns.  In  th((  decision  u|)holdin^  Iho  law, 
the  Stato  iSupronie  (^)urt  nuiintaiiuul  tliat  in  dividing  the 
dealers  into  two  classes  the  L(>sislature  merely  us»fd  part 
of  its  taxing  power.  The  Atlanta  "Constitution"  of  March 
3  said: 

As  .1  rosult  of  a  <1h<'ImIoii  of  Mid  Supronio  {'ourl.  on  Krlday.  tim  Htiito'd 
Incoino  from  tuxalloii  will  bo  Inori'iiNt'd  iihont  $;<()(),()()(),  acfonliiiK  l(i  an 
UNtliiiuto  ni:itlo  l)y  (\)ini)tr(>lUT-(it'iuir;il  Wllllaiii  A.  WriKlit. 

Trio  (Icctsioii  iiplu'ld  lli(>  ronstltutloti.illly  of  tlu"  Stale?  Occiiputloii  Tii\ 
on  oJKar  (IciliTS.  and  lilaNiiiucli  as  tln>  samo  poliil  of  law  Is  coik-i'I'iii'iI  In 
oMuT  lliu's  1)1'  l)iisli\iis.s.  (hn  ruling  will  llkinvlso  apply  lo  auli>niol>ll<?  ^^ll•  ivrcs, 
JItnoy  buses,  and  n>nl,  cars,  dealers  In  coal,  coko  auil  wood,  laundries, 
cufos  and  restaurants  and  nnderlakem. 

rnynient  of  tluwe  oeeupatlon  lax«\s  was  held  up  In  1922  by  Injunction 
and  attorneys  for  all  the  Hues  of  l>usln(\s.s  cone(M-ne(l  agreed  to  ho  Koverniid 
by  tlui  di'clslon  In  the  elKar  dealers'  ease,  as  the  constitutional  question 
at  l.ssue  was  the  same  In  all  cases. 

Tho  Occupation  Tax  Act,  which  was  pa.ised  In  1921  lo  take  effect  In 
1922.  hnposiHl  u  Kraduated  t.ix  on  these  buslnivisos.  Kraduated  according 
to  tho  si/,e  of  the  town  in  which  Ihey  were  located.  On  clttar  dealers  the 
Uix  rauKcd  from  S,"")  a  year  In  towns  of  between  2.000  and  .'■),0()().  up  to 
%l!i  a  year  in  towns  of  ,")(). 000  .and  over. 

The  Act  was  clahned  to  be  iniconstltutlonal  and  discriminatory  In  that 
It  exempted  dealers  outside  of  incorporated  towns  and  .aKso  tliat  ft  worked 
unfairly  as  between  largo  dealers  in  small  towns  and  small  dealers  in 
larKo  towns. 

It  was  ali^o  claime<l  that  In  some  cases  it  would  be  confiscatory,  as  some 
clKar  deilers  in  larse  cities  did  not  po.ssivss  a  slock  valued  at  inore  than 
$75.  the  amount  of  the  tax,  and  that  many  of  them  did  not  exceed  this 
amount  in  net  profit.  Likewise  it  was  claimed  that  it  worked  to  tlio 
advanta;?e  of  chain  stores,  as  compared  to  single  stores. 

Tho  Supreme  Court  in  its  division,  written  by  Justice  Hlnes.  held  that 
tho  real  point  at  is.sue  was  whether  the  Legislature  could  divide  clKar 
doiilers  into  two  classes,  a  cit.v  class  and  a  <'ounlry  class,  taxing  ono  and 
exempting  tho  other.  On  this  point  ho  said  that  the  Legislature  merely 
used  part  of  its  taxing  power. 

Tho  decision  held  furtlier  that  It  was  entirely  reasonable  to  make  a 
difference  between  city  and  country  cigar  dealers  because  there  is  actually 
a  substantial  difference  between  the  cigar  business  in  tlie  country  anil 
the  cigar  business  in  the  cit.v.  Because  some  dealers,  by  roaons  of  tlieir 
financial  wo;ikness,  could  not  pay  tlie  tax,  does  not  make  it  confiscator.v 
in  its  general  application,  it  was  decided. 

Indiana  (State  of). — Legislature  Adjourns — Bonus  Bill 
Passed. — The  Legislature  adjourned  sine  die  early  in  the 
morning  of  March  G,  after  having  been  in  session  since 
Jan.  4.  A  soldiers'  bonus  bill,  providing  for  the  payment  of 
$10  for  each  month  of  service  but  not  more  than  $250,  to 
veterans  of  the  ypanish-Ameriean  and  World  Wars,  at  an 
expense  of  $20,000,000  or  more,  was  passed  bj'-  the  Senate 
on  March  5,  and  having  been  previously  passed  by  the  House, 
was  sent  to  Gov.  McCray  for  action.  If  he  approves,  the 
measure  will  be  submitted  to  the  voters  for  ratification. 

A  bill  reducing  the  bonded  indebtedness  limit  of  counties 
and  townships  was  passed  during  the  session.  It  reduces 
from  2%  to  1%  of  assessed  valuation  in  townships  and  from 
4%  to  2%  in  counties  the  Umit  placed  upon  the  bond  issuing 
powers  of  these  civic  divisions. 

Another  biU  passed  imposes  a  tax  of  two  cents  a  gallon  on 
all  gasoUne  sold  in  the  State. 

The  Legislature  also  voted  for  the  submission  to  the  people 
of  four  proposed  constitutional  amendments,  all  of  which 
were  turned  down  by  the  voters  at  the  general  election  in 
1921  (V.  113,  p.  1270).  One  would  permit  the  enactment 
of  an  income  tax  law.  Another  would  prevent  the  term  of 
any  office  or  salary  of  an  office  fixed  by  the  constitution 
or  by  law  from  being  increased  during  the  term  for  which  the 
incumbent  was  elected  or  appointed.  A  third  would  pro- 
vide that  the  number  of  Senators  and  Representators  shall 
be  apportioned  according  to  the  votes  cast  for  Secretary  of 
State.  The  fourth  would  give  the  Legislature  power  to 
classify  counties,  townships,  cities  and  towns  for  registration 
pm-poses. 

Knoxville,  Tenn. — Voters  Approve  Manager  Form  of 
Government. — On  March  3  the  people  of  the  city  of  Knox- 
ville, which  is  now  governed  bj-  a  Commission,  voted  in 
favor  of  changing  to  the  City  Manager  plan.  The  votes 
cast  for  the  thi-ee  plans  submitted  were:  for  manager,  3,614; 
for  aldermanic,  1,799;  for  commission,  285.  A  council  of 
11,  elected  by  a  vote,  is  provided  for.  One  of  these  is  to  be 
chosen  Mayor,  and  a  City  JManager  is  to  be  employed. 
Under  the  new  form  of  Government,  the  city  tax  rate  is 
limited  to  $2,  bonds  are  to  be  issued  only  on  a  referendum 
except  for  refunding  and  an  emergency  issue  of  $200,000 
in  case  of  a  grave  crisis,  and  only  serial  bonds  are  to  be 
issued. 

New  York  State. — Change  in  Banking  Law  Regarding 
Investments  By  Savings  Institutions. — The  Legislature  has 
passed  a  bill  amending  Paragraph  (i)  of  Subdivision  7, 
Section  239  of  the  Banking  Law.  The  amendment  increases 
from  two  years  to  four  the  time  foUomng  the  cessation  of 
Government  control  of  railroads  that  railroad  bonds  shall 
be  exempted  from  the  legal  requirements  with  which  such 
bonds  must  comply  to  be  considered  legal  investments  for 
savings  banks  in  New  York  State.  When  this  bill  has  been 
signed  by  the  Governor,  the  bonds  of  roads  which  were  to 
have  been  dropped  from  the  Banking  Commission's  list  of 
legal  investments  as  a  result  of  the  expiration  of  the  two-year 
period  of  grace,  will  be  automatically  retained  in  the  Ust. 
Most  conspicuous  of  these  companies  are  the  Baltimore  & 
Ohio  and  the  Chicago  Milwaukee  &  St.  Paul  railroads,  which, 
in  spite  of  the  expiration  of  the  term  of  grace  on  Feb.  28 
last  year,  were  retained  as  ehgible  for  savings  bank  invest- 
ments for  the  year  1922  under  a  ruling  of  the  Attorney- 


Cienernl,  but  wore  to  have  been  Htriirken  from  tho  IIhI  now 
being  prepared  by  the  State  iJunkiiig  Depnj-tment.  HtM 
V.  \\(\,  p.  97.  The  following  is  the  [mrt  of  i'anufrjipli  (i) 
affected  l)y  tlio  am(«iidirierit,  the  i)r>rtioin  of  ol'i  law  to  fx) 
omitted  l)eiiig  |)!a<'ed  in  brackets  and  the  new  nialUir  ixiiiiK 
shown  in  ilali<;.s: 

The  llnie  during  which  any  railroad  In  operal<Ml  by  th«  (lorrrnmnnt  ttt 
the  I'nltixl  SlaleN  under  Ihii  provlnions  of  an  Act  of  t^nnitrrmm  upprovivl 
Aug.  20  101(1.  an  Act  of  (.'onxrewi  appniviMl  March  v|  |<(|H  or  imv  oth<>r 
Act  or   AirlH  of  tho  ( 'ongnvis  of  the    llnltiwl    .Mliiliw,    and    (two|    f  ri 

therivifter.   anri    the  oarnlngN   niado  and   dlvldi'iidH   odd   diirinr 

not   lie   Liken   Into  >iiri 


ind  M.ild   flwol  fiiiir  yi'iirn  thereafter  Hliall 

In    ditlernilnlng    whether    the    liorids    of    the    r;dlrr)ad    corpf>rMlloii 
with  any  of  the  provlHlotis  of  this  Mih-IIimi.      Any  r.illro.id.  corpora  I  lou  whir 


Olllpl  V 

\ny  r.illro.ul.  corporal  lou  whirli 
at  the   time  that   tlie  operation  of  IIh  r.illroarf  by   the  (loverniiir'nl  of  the 


United   Sl.ili-H  under  the  provisions  of  siicii   Ai-t  or  Act*  boican.   hail  com- 
plied   with   the   [)rov|NlonN  of  I'ar.igraph    (o    of  thlH  Hiibdivlnlori   for  one  or 


more  .vears  next  |)ri'ce<lliig  t  he  coiiiineiK-eineiit  of  kiicIi  <  l»viiriiin<int  ninTittloa 
and  control  shall  be  eiilllli'd  to  Include  In  coiiipullng  thi-  piriijtl  of  flvii 
yi-ars  iiri'scrlbed  b.v  the  proviHloiiN  of  H.ild  I'aragraph  (r)  v^ch  yejir  a  portion 


United  .Stales  under  the  provisions  of  such  Act  or  A(!t«  and  the  |iwo|  four 

.years  Nnc( dliig  tho  ternilii.it  Ion  of  su<;h  operallon.  in  delermining  wlnttier 

such  corpor.illon  h.i.s  complied  with  the  provisions  of  salil  I'aratrr.iph  (<•) 
<Mch  .ve.ir  for  five  years  as  ri-ijulred  by  sairl  p  tragr.iijh.  iCxcept  as  herein- 
before provided,  wlienevi^r  a  reference  Is  m:ide  in  thiH  Hubirivlnlon  to  a 
period  of  five  years  jireceding  the  d  ito  of  an  Inviwlment  In  th<!  br>nds  of 
.my  railroad  corpor.illon.  such  period  shall  be  deemed  excliislvi'  of  .my 
time  dnrini{  which  tlie  property  of  siii-li  railroad  corpor.illon  has  been 
operated  b.v  tho  (joverninent  ol  the  Unit<'d  Static  under  th<!  prr>vl-.lonj| 
of  such  Act  or  Acts  and  of  the  (twiij  four  yeiirs  succre<llng  the  t<-riiilnatlon 
of  such  operation.  Any  bonds  a(;<)uired  prior  to  the  pa.s.sagr  of  this  aniend- 
nient  and  at  any  time  heri-fatiT  which  comply  with  the  provlslonn  of  thia 
Section  as  amended  ni.iy  so  long  as  they  continue  to  comply  horcwltb 
be  retained  as  Investments  authorlziid  by  law. 

Oregon  (State  of). — Legislature  Adjourna. — The  Leffi-sla- 
turc  adjourned  on  Feb.  23  after  a  .session  lasting  46  days. 
On  the  day  before  adjournment  an  income  tax  meaKure  was 
passed  by  the  House,  after  the  bill,  which  originated  in  the 
House,  had  been  passed  by  the  Senate  with  amendments. 
The  Act  was  signed  by  the  Governor  on  Feb.  26.  The  Act 
as  approved  provides  f6r  a  tax  of  1  %  on  the  first  $1,000  in- 
come after  deducting  exemptions  of  .?1 ,000  for  single  persons, 
$2,000  for  married  persons  and  $400  for  each  dependent, 
and  a  rate  increasing  34%  with  each  additional  $1,000  of 
income  until  a  tax  of  6%  is  levied  on  $12,000,  the  rate  re- 
maining at  G%  on  incomes  above  that  figure. 

Virginia  (State  of). — Legislature  Convenes. — At  the  call 
of  Governor  Trimble,  the  General  Assembly  convened  in 
special  session  on  Feb.  28.  In  his  message  to  the  Legisla- 
ture the  Governor  discussed  the  highway  situation.  He 
was  of  the  opinion  that  a  bond  issue  should  not  be  resorted  to 
for  the  purpose  of  raising  funds  for  the  construction  of  new 
roads  unless  approved  by  the  voters,  and  was  more  in  favor 
of  a  pay-as-you-go  policy  in  the  road  program.  The  Gov- 
ernor undertook  to  show  the  merits  of  the  various  ways  of 
financing  the  road  project  bv  a  mass  of  figures.  He  explained 
that  a  bond  issue  of  $19,CJ00,000,  bearing  VA%,  could  be 
paid  off  in  thirty  vears  by  a  one-cent  motor  fuel  tax;  that  a 
$15,000,000  41^^%  "issue  could  be  met  in  20  years  by  the  same 
tax,  that  $29,000,000  4^%  bonds  could  be  retired  in  30 
years  by  a  one-mill  property  levy,  that  $24,000,000  bonds, 
also  4}^^%  interest,  could  be  redeemed  in  20  years  by  the 
one-mill  levy.  Explaining  how  the  pay-as-you-go  policy 
could  be  carried  into  effect,  he  gave  figures  of  funds  that 
could  be  made  available  for  construction  of  new  roads  in 
the  next  seven  years,  the  amount  being  $63,702,558,  which 
would  be  obtained  from  various  sources,  including  a  3-cents- 
per-gallon  gasoline  tax,  Federal  aid  allotments,  State  mill 
tax,  appropriation  from  the  general  fund  and  transfers  from 
the  automobile  license  tax. 


BOND  CALLS  AND  REDEMPTIONS 

Raton,  Colfax  County,  N.  Mex. — Bond  Call. — General 
refunding  5%  bonds  numbered  from  1  to  12,  incl.,  1  to  11 
$500  and  No.  12  $197  60,  issued  April  12  1903,  being  30- 
year  bonds,  optional  payment  after  20  years,  wiU  be  paid, 
with  interest,  on  or  before  April  12  1923  at  the  Hanover 
National  Bank  of  the  City  of  New  York,  after  which  date 
interest  will  cease. 


NEGOTIATIONS 


BOND  PROPOSALS  AND 

this  week  have  been  as  follows: 

ACADIA  PARISH  (P.  O.  Crowley),  l.a..— DESCRIPTION  OF  BONDS. 
— The  5225,000  Road  District  No.  3  bonds,  reported  sold  in  V.  116.  p.  432, 
are  described  as  follows:  Tax-free.  Interest  rate  5H%  (not  6%.  as  in- 
correctly stated  in  said  reference).  Deuom.  -SI. 000.  Date  Feb.  15  1923. 
Prin.  and  semi-ann.  int.  (F.  &  A.  15)  payable  at  the  National  Oity  Bank. 
N.  Y.     Due  yearly  from  1924  to  1952  inclusive: 

Financial  Stalement. 

Estimated  actual  valuation  of  taxable  property $4,000,000 

Assessed  valuation  of  taxable  property,  1922 2,840,438 

Total  bonded  debt  (this  issue  only) 225,000 

Population 5 .000 

ADAMS,  Ga^e  County,  Neb. — BONDS  VOTED. — An  issue  of  $18,000 

auditorium  bonds  has  been  voted. 

ADAMS  COUNTY  (P.  O.  Decatur),  \nd.— BOND  SALE.— The  $2,080 
^14%  Wm.  F.  Meyer  Blue  Creek  Twp.  road  bonds  offered  on  Feb.  19, 
togetner  with  two  other  issues,  one  of  which,  the  S-l.SOO  issue,  was  sold  to 
the  Old  Adams  County  Bank,  as  stated  in  V.  116,  p.  S47,  was  awarded  to 
an  Indianapolis  bond  house  at  par.     There  were  no  bids  for  the  $36.S0O  issue. 

ANDREW-NODAWAY  DRAINAGE  DISTRICT,  Nodaway  and 
Andrew  Counties  (P.  O.  Guilford),  Mo. — MATURITY.-— The  $197,000 
5%  drainage  bonds  awarded  on  Jan.  24  to  Ford  &  Porter  of  St.  Josepli  at 
98. 28.  as  stated  in  V.  116,  p.  537,  mature  yearly  on  Feb.  1,  as  follows: 


S5.500 1924 

6.000 1925 

6,500 1926 

7.C0O 1927 

7.000 1928 


S7.500 1929 

8.000 1930 

8.500 1931 

9.000 1932 

9.500 1933 


SIO.OOO 1934I$12.500 1939 

10.500 19351    13.500 1940 


11.000 1936 

11.500 1937 

12.000 1938 

The  S27.500  maturing  in  1942  and  1943  are  subject  to  call  on  and  after 
Feb.  1  1925. 


14.000 1941 

15.000 1942 

12.500 1943 
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ARAPAHOE  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Deer- 
trail),  Colo. — BOND  ELECTION — BOND  SALE. — The  International 
Trust  Co.  of  Denver  has  purchased  $10,000  5H%  15-30-year  (opt.)  funding 
lx)nds.  subject  to  being  voted  at  an  election  to  Jbe  held  soon. 

ATCHISON,  Atchison  County,  Kan.—BONDS  REGISTERED.— On 
Feb.  2  the  State  Auditor  of  Kansas  registered  $7,192  5%  internal  impt. 
and  paving  sewer  bonds. 

ATHENS,  Umatilla  County,  Ore. — BOND  SALE. — An  issue  of 
S3. 650  6";^  bonds  has  been  sold  to  Dell  Broth-vrs  at  101.  Denoni.  $500. 
Date  Oct.  1  1922.  Int.  semi-ann.  Due  in  10  years,  optional  any  interest 
paying  date. 

••■ATLANTA,  Ga.~BOND  OFFERING.— I.  N.  Ragsdale.  Chairman  of 
the  Finance  Committee,  received  sealed  bids  until  10  a.  m.  yesterday 
(March  9)  for  the  following  5%  coupon  or  registered  street  impt.  bonds: 

SIO.OOO  Hart  St.  bonds.     Denom.  SI, 000.     Due  on  March  1  as  follows 

$2,000,  1925,  and  51,000,  1926  to  1933,  incl. 
1,000  Fourth    St.    bonds.     Denom.    $500.     Due   $500   on   March    1    in 

1929  and  1933. 
7,000  Sterling    St.    bonds.     Denom.    $1,000.     Due    $1,000    yearly    on 

March  1  from  1927  to  1933,  incl. 
2,000  Washita  Ave.  bonds.     Denom.  $500.     Due  $500  on  March  1  in 

each  of  the  years  1926,  1928,  1930  and  1933. 
4,000  Boulevard  Place  bonds.     Denom.  $1,000.     Due  $1 .000  on  March  1 

in  1928,  1930,  1931  and  1933. 
1 1 ,000  Glenwood   Ave.   bonds.     Denom.   $1,000.     Due  on  March    1    as 

follows:   $1,000.  1926  and  1927:  $2,000.  1928:  $1 ,000,  1929;  $2,000, 

19,30;  $1,000,  1931;  $2,000,  1932,  and  $1,000,  19.33. 
6,000  Hopkins  St.  bonds.     Denom.  $1,000.     Due  $1,000  on  March   1 

in  1926  to  1929,  incl.,  1931  and  1933. 
10,000  Auburn  Ave.  bonds.     Denom.  $1,000.     Due  on  Mar.  1  as  follows: 

$1,000.  1925  and  1926:  $2,000,  1927  and  $1,000,  192Sto  1933,  incl. 
4,000  South  Boulevard  bonds.     Denom.  $1 ,000.     Due  $1 ,000  on  March  1 

from  1930  to  1933,  incl. 
3,000  Lawton  St.  bonds.     Denom.  $1,000.     Due  $1,000  on  March  1  in 

1927,  1930  and  1933. 
8,000  Averv  Drive  bonds.     Denom.  $1,000.     Due  $1,000  on  March   1 

from  1926  to  19.33,  incl. 
4,000  Miller  Ave.  bonds.     Denom.  $1,000.     Due  on  jVIarch  1  as  follows: 

$1,000,  1927,  1929,  1931  and  1933. 
Date  Si  arch  1  1923.     Prin.  and  sami-ann.  int.  (M.  &  S.)  payable  at  the 
City  Treasurer's  office  or  at  the  fiscal  agency  in  N.  Y.  City. 

W  BAD  AXE,  Huron  County,  Mich. — BONDS  VOTED. — At  an  election 
held  on  Feb.  21  an  issue  of  ^'l.'iO.OOO  4}-2%  new  school  building  bonds  was 
voted.     The  result  of  the  election  stood  282  "for"  to  123  "against." 

BAILEY  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Muleshoe), 
Texas. — BONDS  VOTED. — An  issue  of  $10,000  school  bldg.  bonds  has  been 
authorized  by  the  voters. 

BARBERTON,  Summit  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  Mill  he  received  by  H.  B.  iTase,  City  Auditor,  until  12  m. 
March  20  for  the  purchase  at  not  less  than  par  and  interest  of  S4,200 
6%  paving  bonds.  Date  April  1  1923.  Denom.  3  for  $400  each  and 
6  for  .S500.  Interest  semi-annual.  Due  on  Oct.  1  as  follows:  .i400,  1924; 
.$500,  1925;  $400,  1926;  «500,  1927;  $400,  1928:  and  $500  from  1929  to 
1932,  inclusive.  A  certified  check  for  $200.  payable  to  the  City  Treasurer, 
is  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.—BOA'^D  OFFER- 
ING.— Sealed  bids  will  be  received  until  2  p.  m.  Mar.  15  by  John  L.  Bon- 
ham,  County  Auditor,  for  $1,500  5%  H.  J.  McGinnis  et  al.,  bridge  bonds. 
Denom.  $500.  Date  Mar.  15  1923.  Int.  M.  &  N.  15.  Due  $500  May  15 
1934,  Nov.  15  1934  and  May  15  1935.  Bonds  will  not  be  sold  at  less  than 
par. 

BEAVER  FALLS  SCHOOL  DISTRICT  (P.  O.  Beaver  Falls),  Beaver 
County,  Pa. — BOND  SALE. — On  March  5  the  Union  Trust  Co.  of 
Pittsburgh,  bidding  $153,000,  equal  to  102.02,  a  basis  of  about  4.20%, 
acquired  the  $150, ()00  414%  tax-free  school  building  bonds,  offered  on 
that  date — V.  116,  p.  847.  Date  April  1  1923.  Due  yearly  on  April  1 
as  follows:  $8,000,  1924  and  1925;  $9,000,  1926;  $10,000,  1927  to  1929 
incl.;  $11,000,  1930  to  1932  incl.;  $13,000,  1933;  $12,000,  1934:  $14,000, 
1935  and  1936,  and  $9,000,  1937.     A  list  of  the  bids  received  follows: 


Premium 
Offered. 
J.  H.  Holmes  &   Co.   and 
Graham,    Parson    &    Co 

Philadelphia $1,424  00 

Redmond  &  Co.,  Pitts 1,245  00 

Mellon  Nat.  Bank,  Pitts_.  1,104  50 
Glover  &  MacGregor,  Pitts  1,060  00 
eaver  Falls  submitted  a  bid  of  par 


Premium 

Offered. 

Union  Trust  Co.,  Pittsb_..$3,030  00 

Biddle  &  Henry,  Philadel..  2,527  50 

M.    M.    Freeman    &    Co., 

Philadelphia 2,418  55 

Harris,  Forbes  &  Co.,  N.  Y  1,846  50 

The  Farmers  National  Bank  of 
and  interest. 

BERTHA,  Todd  County,  Minn.— BOiVD  ELECTION.— A  special 
election  will  be  held  on  March  13  to  vote  on  the  question  of  issuing  bonds 
in  an  amount  not  to  exceed  $16,000.  to  construct  and  establish  a  water- 
works plant.     F.  W.  Bottemiller,  Village  Clerk. 

BEVERLEY,  Essex  County,  Mass.— TEMPORARY  LOAN.— It  is 
reported  that  the  First  National  Bank  of  Boston  purchased  a  temporary 
loan  of  $300,000,  maturing  Nov.  I  1923,  on  a  4.14%  discount  basis. 

BEXLEY  (P.  O.  Columbus),  Franklin  County,  Ohio. — BOND  OFF- 
ERING.— S.  W.  Roderick,  Village  Clerk,  will  receive  bids  at  the  Market 
Exchange  Bank,  unto  12  m.  Mar.  27  for  the  purchase  at  not  less  than  par 
and  int.  of  the  following  5H%  street  impt.  bonds: 

$48,240   special  assessment  Fair  Ave.  bonds.     Denom.  9  for  $360  each,  and 
45  for  $1,000  each.     Due  $5,360  yearly  on  Oct.  1  from  1924  to 
1932,  inclusive. 
45,000   speical  assessment  Ardmoro  Road  bonds.     Denom.  $1,000.     Due 

$5,000  yearly  on  Oct.  from  1924  to  1932,  inclusive. 
42,300   special  assessment  Cassingham  Road  bonds.     Denom.  9  for  $700 
each,  and  36  for  $1 ,000  each.     Due  $4,700  yearly  on  Oct.  1  from 
1924  to   1932,  inclusive. 
27,000    (village's  portion)  Ardmore,  Cassingham  and  Remington  Roads 
and   Roche  Ave.   bonds. 
Date  April  1   1923.     Int.  A.  &  O.     Cert,  check  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award. 

BIG  FLAT  COMMON  CONSOLIDATED  SCHOOL  DISTRICT  NO. 
6,  Dunn  County,  No.  Dah.— BOND  .SALE.— Thii  $10,000  6%  school 
bonds  offered  on  Feb.  15 — V.  116,  p.  641 — were  awarded  to  W.  L.  Slayton 
&  Co.  of  Toledo.     Due  in  20  years. 

BILOXI,  Harrison  County,  Miss.— BO.V/>  OFFERING.— M.  L. 
Mitclicli,  (Jitv  ('lerk,  will  receive  staled  bids  until  10  a.  m.  March  15  for 
.$350,000  street  impi'ovoment,  $100,000  school,  $80,000  park,  playground 
and  pier  and  .$20,000  library  514%  bonds.  Duo  $11,000  1  to  5  years, 
$22,000  6  to  15  years  and  $27,500  16  to  25  years.  A  certified  check  for 
.$4,000  n^fjuirod. 

BINGHAM  CANYON,  Salt  Lake  County,  Vtah.— BOND  SALE.— An 
Issue  of  $22,000  r^'AVo  refunding  bonds  has  been  awarded  to  the  Central 
Trust  C;o.  of  Salt  L.ako  City. 

BINGHAM  TOWNSHIP  SCHOOL  DISTRICT  NO.  4  (P.  O.  St. 
Johns),  Clinton  County,  Mich. — BOND  SALE. — The  $225,000  4M% 
coupon  school-sito  bonds,  which  were  offered  for  sah;  on  Feb.  27  (V.  116, 
p,  741),  wcr<!  awarded  to  the  Harris  Trust  &  Savings  Bank  of  CJhicago  for 
$225,757,  equal  to  100.33,  a  basis  of  about  4.47%.  The  purchaser  is  to 
print  the  bonds  free.  Dated  Jan.  1  1923.  Denom.  $1,000.  Int.  J.  &  J. 
payable  at  the  Peoples  .State  Bank  of  Detroit.  Duo  Jan.  1  1952.  The 
following  is  a  complete  list  of  bids  received: 

Bids  for  4'A7o  Bonds. 

Name —  Premium..  Rate  Bid.    Basis. 

Harris  Trust  &  Savings  Bank,  Chicago $757  00     100., '53     4.47% 

[and  print  bonds  free.] 
A.  T.  Bell  &  Co.,  Sidney  Spitzer  &  Co..  Toledo.        '783  33     100.35     4 .47% 

land  district  print  bonds.] 
Otis  &  Co.,  Cleve.;  Burke.  Hotchklss  Co.,  Det.         243  00     100.10     4.49% 
Taylor,  Ewart  &  Co.,  Chicago 126  00     100.05     4.50% 


„  Bids  for  4M%   Bonds. 

Harris  Trust  &  Savings  Bank,  Chicago $6,377  00  102.83  4.49% 

"Taylor  Ewart  &  Co.,  Chicago 5,467  00  102.43  4.54% 

i?°S.^"'''*'«°  *^  Co.,  Chicago. 5,136  00  102.28  4.55% 

H.  D.  Fellows  &  Co.,  Chicago 4,072  00  101.81  4.58% 

Keane,  Higbie  &  Co.,  Detroit 4,045  CO  101.80  4.58% 

W.  L.  Slayton  &  Co.,  Toledo 3,735  00  101.66  4.60% 

First  National  Co.  Detroit 3,333  00  101.48  4.62% 

Blyth,  Witter  &  Co.,  Chicago. 2,678  00  101.19  4.64% 

Halsey,  Stuart  &  Co.,  Chicago 2.520  00  101.12  4.65% 

Bids  for  5%  Bonds. 

Harris  Trust  &  Savings  Bank,  Chicago .$12.087  00  105.37  4.51% 

DetroitTrust  Co.;  Harris.  Small  &  La wson,  Det  11,385  00  105.06  4.54% 

Otis  &  Co.,  Clev.;  Burke,  Hotchklss  &  Co.,  Det  11.023  00  104.90  4.56% 

Keane,  Higbie  &  Co.,  Detroit. 10,875  00  104.83  4.57% 

Taylor,  Ewart  &  Co.,  Chicago 10.822  50  104.81  4.57%. 

H.  D.  Fellows  &  Co.,  Chicago .10,777  50  104.79  4.57% 

Bonbright  &  Co.,  Chicago... 10,513  00  104.67  4.58% 

.John  Nuveen  &  Co.,  Chicago. 1L,221  50  104.54  4.59% 

W.  L.  Slayton  &  Co.,  Toledo.. 9,812  00  104.36  4.61% 

W.  K.  Terry  &  Co  .  Toledo 8.666  00  103.85  4.66% 

Blyth.  Witter  &  Co.,  Chicago. 8,190  00  103.64  4.68% 

Bolger,  Mosser  &  W^illaman,  Chicago 7.785  00  103. 4f;  4.70% 

First  National  Co.,  Detroit.. 7,713  00  103.43  4.70% 

Halsey,  Stuart  &  Co.,  Chicago 5,979  00  102.66  4.75% 

BISMARCK  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Bismarck), 
Burleish  County,  No.  Dak. — BOND  OFFERING. — Sealed  bids  will  be 
received  by  Richard  Penwarden,  Clerk  Board  of  Education,  until  8  p.  m. 
March  13  for  $85,000  5%  20-year  school  bldg.  bonds.  Int.  semi-ann.  A 
certified  check  for  $2,500  required.  Bonded  debt  (incl.  above),  $245,000; 
assessed  valuation,  $5,940,629. 

BLACKFOOT,  Bingham  County,  Ida.— BOA^D  SALE.— We  are  ad- 
vised by  J.  J.  Quillin,  City  Clerk,  that  the  City  of  Blackfoot  has  sold 
$46,000  5!4%  coupon  municipal  refunding  bonds  dated  Jan.  1  1923,  op- 
tional Jan.  1  1933  and  maturing  Jan.  1  1943.  to  the  Lmnbermen's  Trust  Co. 
of  Portland.  Apparantly  these  are  the  bonds  scheduled  to  be  offered  on 
March  13  (V.  116,  p.  847). 

BLAKELY,  Early  County,  Ga.— DESCRIPTION.— The  $27,000  7% 
city  bonds  awarded  as  stated  in  V.  116,  p.  741 — are  described  as  follows: 
Denom.  $500  and  $1,000.  Date  Feb.  5  1923.  Int.  ann.  (Jan.).  Due  seri- 
ally. 

BLAKELY,  Scott  County,  Minn. — BOND  SALE. — On  Feb.  17  the 
State  Bank  of  Belle  Plaine  purcliased  $6,000  5K%  funding  bonds  at  a 
promJum  of  $101.  equal  to  101.68.  Denom.  $750.  Int.  F.  &  A.  Date 
Feb.  1  1923.     Due  1926  to  1933  inclusive. 

BOWLING    GREEN,    Wood    County,    Ohio.— BOiV^D    OFFERING.— 
Geraldine  Sweet,  City  Auditor,  is  receiving  proposals  until  12  m.  March  24 
for  the  purchase  at  not  less  than  par  and  interest  of  the  following  5%  bonds: 
$12,360  refunding  bonds.     Denom.   $824.     Due  $824  yearly  on   Sept.   1 
from  1923  to  1937,  inclusive. 
600  Meeker    St.    sanitary    sewer    bonds.     Denom.    $120.     Due    $120 
yearly  on  Sept.  1  from  1923  to  1927.  inclusive. 
3,000  North    Grove     St.     improvement    bonds.     Denom.    $300.     Due 
$300  yearly  on  Sept.  1  from  1923  to  1932,  inclusive. 
700  West   Evers   Ave.    sanitary    sewer   bonds.     Denom.    $140.     Due 

$140  yearly  on  Sept.  1  from  1923  to  1927.  inclusive. 
700  West  Merrv  Ave.  sewer  bonds.     Denom.  $140.     Due  $140  yearly 
on  Sept.  1  from  1923  to  1927,  inclusive. 
7,800  East  Evers  Ave    improvement  bonds.     Denom.  $780.     Due  $780 

yearly  on  Sept.  1  from  1923  to  1932.  inclusive. 
3,000  West  Merry  Ave.  improvement  bonds.     Denom.  $300.     Due  $300 

yearly  on  Sept.  1  from  1923  to  1932,  inclusive. 
3,700  Meeker  St.  improvement  bonds.     Denom.  $370.     Due  $370  yearly 

on  Sept.  1  from  1923  to  1932.  inclu.sive. 
3,400  AVest  Evers  Ave.  improvement  bonds.     Denom.  $340.     Due  $340 

yearly  on  Sept.  1  from  1923  to  1932,  inclusive. 
Date  March-  1923.  The  refunding  bonds  are  issued  under  authority  of 
Section  3916  Gen.  Code,  and  the  others  under  Section  3939.  Int.  M.  &  S. 
Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award. 

BRAINERD  SCHOOL  DISTRICT  (P.  O.  Brainerd),  Crow  Wing 
County,  Minn. — BOND  SALE. — The  $35,000  5%  refunding  bonds  offered 
on  March  5 — V.  116,  p.  966 — were  awarded  to  the  Harris  Trust  &  Savings 
Bank  of  Chicago,  at  a  premium  of  $313.  equal  to  100.89,  a  b.asis  of  about 
4.80%.  Date  April  1  1923.  Due  $5,000  yearly  on  April  1  from  1925  to 
1931 ,  inclusive. 

BREMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bremond), 
Robertson  County,  Tex. — BOND  OFFERING. — Bids  will  be  received 
imtil  March  12  by  E.  W.  Roberts,  District  Secretary,  for  $10,000  5%  10-40- 
year  school  building  bonds,  dated  March  1  1923. 

BRISTOW  SCHOOL  DISTRICT  (P.  O.  Bristow),  Creek  County, 
Okla. — BONDS  VOTED. — An  issue  of  $200,000  school  bvulding  bonds  was 
recently  voted  by  a  count  of  430  to  286. 

BROOKFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Brookfield),  Trumbull  County,  Ohio.— BOA^D  OFFERING. —Sealed 
proposals  will  be  received  by  L.  S.  Marshall,  Clerk  of  Board  of  Education, 
until  1  p.  m.  March  23  for  the  purchase  at  not  less  than  par  and  interest 
of  $115,000  5%  school-building  bonds.  Auth.,  Sections  7630-1  of  the 
General  Code.  Dat«d  March  1  1923.  Denom.  $1,000.  Int.  A.  &  O. 
Principal  and  interest  pavable  at  the  Western  Reserve  National  Bank  of 
Warren.  Due  on  Oct.  1  as  follows:  $5,000,  1924  to  1928,  inclusive;  $4,000, 
1929;  .$5,000,  1930  to  1933,  inclusive;  $4,000,  1934;  $5,000,  1935  to  1938. 
inclusive;  $4,000,  1939;  $5,000,  1940  to  1943,  inclu.sivc;  $4,000,  1944; 
$5,000,  1945  and  1946,  and  .$4,000,  1947.  A  certified  check  for  $1,000. 
payable  to  L.  S.  Marshall,  Clerk  Board  of  Education,  is  required. 

BROOKLINE,    Norfolk    County,    Mass.— LOAN    OFFERING.— Bids 

will  be  received  by  the  Citv  Treasurer  until  12  m.  Mar.  12  for  the  purchase 
of  a  temporary  loan  of  $300,000,  dated  March  12  and  maturing  Nov.  8  1923. 

BROWN  COUNTY  (P.  O.  Georgetown).  Ohio.— BOA^D  OFFERING.— 
John  P.  Stephan,  County  Auditor,  will  receive  bids  until  12  m.  Mar.   19 
for  the  purchase  at  not  loss  than  par  and  int.  of  the  following  53-^%  road 
impt.  bonds,  issued  under  authority  of  Sec.  6929,  Gen.  Code: 
$66,300    Fayetteville-Blanchester  road  bonds.     Denom.  1  for  $300  and  66 
for"$l  ,000  each.     Due  yearly  on  Sept.  1  as  follows:     $7,300,  1924; 
.$7,000.  1925  to  1929,  iucl.,  and  .$8,000,  1930  to  1932,  inclusive. 
26  300    Five  Points'Murystown  road  bond.s.     Denom.  1  for  $300  and  26 
for  $1 .000  each.     Due  voarlv  on  Sept.  1  as  follows:     $2,300,  1924; 
$3,000,  1925  to  1929,  incl.,  and  $2,000,  1930  to  1932,  inclusive. 
Date  Mar.  1  1923.     Prin.  and  semi-ann.  int  (M.  &  S.).  payable  at  the 
County  Treasury,  where  bonds  are  to  bo  delivered  and  paid  for  as  soon  as 
prepared.     Cert,  check  for  2';x,  of  amount  of  bonds  bid  for,  payable  to  the 
County   Treasurer,   required. 

BURLINGTON,   Chittenden   County,   Vt.— BOATD  OFFERING.— 1.. 

C.  Grant,  City  TreasuriT.  will  receive  bids  until  10  a.  m.  Mar.  20  for 
$,50  000  4?if%  "coupon  (wiMi  i)iivilcgc  of  registration)  street  impt.  bonds, 
beiiom.  $1,000.  Date  April  1  1923.  Prin.  and  semi-ann.  int  (A.  &  O.), 
pavable  at  the  City  Treasurer's  office.  Due  April  1  1938.  Cert,  check 
on'an  incorporated  bank  or  trust  comp.any,  for  2'/;  of  amount  of  the  issue, 
payable  to  the  Citv  Treasurer,  rotiuired.  Bonds  will  be  prepared  under  the 
supervision  of  the  Old  Coionv  Trust  c:!o.  of  Boston;  lo!?ality  will  bo  examined 
bv  Ropes,  Gray,  Bovden  &  Perkins  of  Boston.  Bonds  will  be  delivered 
at  the  office  of  "the  City  Treasurer,  or  the  Old  Colony  Tru.st  Co.,  Boston. 
at.  purchasers  option,  on  or  about  April  2.  Bids  are  desired  on  forms, 
which  may  be  obtained  from  the  city. 

Bonded"  debt  Jan.  1  1923,  $767,000;  sinking  fund,  $71,218;  assessed  val- 
uation,   1922,  $22,837,183. 

BUTLER,  De  Kalb  County,  Ind.— BOA^D  SALE.— The  $20,000  5% 
coupon  bonds  which  were  offered  for  sale  on  March  5 — V.  116.  p.  847-— 
were  awarded  to  the  City  Trust  Co.  of  Indianapolis  for  $20,. 53 7  equal, 
to  102.68,  a  basis  of  about  4.55%.  Date  March  1  1923.  Due  $1,000  on 
July  1  1924.  9500  on  Jan.  1  and  $1,000  on  July  1  In  each  of  the  years  from 
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1025  to  1030  Incl..  and  $1,000  Jan.  1  1037.  Tho  following  blda  were  Alao 
rocolvofi  : 

Flotclidr  Anicrlran  Co..  InillnnnpnllN 920. iW  00 

Kloti'lii'i- 'rnist  A  S.'ivliiKs  Co.,  IiKlliiniipollH W,22HH(} 

BUTLER  SCHOOL  CITY  (P.  O.  Butler),  Do  Knib  County.  InW.   - 

liOM>  S.M.H.  Ttm  .«:;(),()()((  .'■,',■  roupoii  m-IiooJ  hiilldliiu:  honds  \v)ilcli  wct.- 
offtTi'd  for  said  on  Miircli  ."i  V.  1  1(1.  I>.  HI7  -  wcni  awiinlrd  lo  llin  KlnlcliiT 
Aiiiorlcun  Co.  of  Indlaoapoll.s  fop  $20..')((1.  luinal  tii  102  H2.  Duln  Jiilv  1 
1022.  liU.  (J.  \'  .1.)  pa.val>lit  at  tli«  Klrsl  National  llaiiK  of  lliilli'r  Oiik 
each  nIx  nionlh.s  froin  July  1  11)2."!  lo  Jan.  I  llCj.S  ImUislvii.  Tim  rollmvInK 
bids  ««T0  r<  i-«'lvi'(l: 

CllyTiiLst  Co S/i.lTIP'lotchor  AmorImn  Co.,  Ind    ...%r>M 

FlotcliiT  SiivlnKH  &  Tnist  Co. ,.   2k;< 

All  of  tho  nbovo  uru  loculctl  lu  IiiUianiipollii. 

BUTTE,  Silver  Bow  County,  Mont.  IU)\I>  lU.KCTIOX .  ,\  spi-clal 
tiili'Kraphlc  dls|)ulch  t'roni  our  Wcsli-rn  ivprcscntallvc  stales  that  an  i)|iH-llon 
Will  1)0  lu'ld  on  April  2  to  voto  on  l.s.suiiiK  SfiOO.OOO  water  boud.s. 

BUTTE    SCHOOL    DISTRICT    NO.    1    fP.   O.    Butte),    Silver    Bow 

County,    Mont.  -A O    IU)M>S    CONIEMI'LATKn.      In    answer    I ir 

Imiulry  as  to  d.ite  of  holdliii;  an  I'leetlon  to  voti-  on  Ksnlni;  .$22.">  (ino  .scliool 
bonds,  whii-li  we  reported  was  belnn  eonslilered  \'.  11(1.  p.  N.|7  -o.  (j. 
Wood.  District  Clerk.  sa.\  s:     "No  bonds  eonteniplated  at  pr(>.seiit." 

BYESVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Byesville) , 
Guernsey  County,  Ohio.— /lOA'/)  S.XUi.  ~'Vh(\  .^I.W.OOO  .'">  !.j  %  seliool 
house  bonds  whleli  wer(<  olTered  for  salo  on  Kob.  2S  (V.  110,  p.  7I2)  were 
awarded  lo  Tucker  Kobisoii  &  Co.  ol'  Toledo  for  .'Jl.'iT, 7, '>.').  ocpial  lo  lO.'i  17 
n  basis  of  about.  I. (If;  .  Date  Fob.  I  I!l2:i.  Donoin.  1  for  S7,(H)(1  and  22 
for  $(i..^()0  each.  Int.  M.  ,.%  S.,  payable  at  tho  olTIco  of  tho  Clerk  of  tho 
Board  of  Kdueatlon.  Duo  on  Sept.  1  .is  follows:  $7,000,  102-1;  $C,. 500 
192.'S  to  191().  incl.     Tho  followlnn  bids  woro  also  nH^lvcd: 

Name.  Premium. 

The  Northern  Trust  Co.,  ChlcnKO ..$8.().S.S  50  Conditional 

SeasonKood*  Mayor,  Cincinnati r),2.55  00  Unconditional 

Klnsoy  &  McM.ihon,  Tolwlo 5,320  50  Unconditional 

AV  .  L.  Slayton  &  Co.,  Toledo 096  00   Unconditional 

Splt/or  Korick  &  Co.,  Toledo 6.945  00  Conditional 

Tho  Citizen  Trust  &  Savings  Bonk.  Columbus 5,.v55  00  <\)nditional 

Pruddon  &  Co..  Toledo 0,596  00  Unconditiona 

CAMBRIA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Cambria^  Wayne  County,  Iowa. — liOXl)  S.iLI-:. — The  «.-)(). 001) 
4'4';'  school  building  ooiuls  olTcred  on  Feb.  27 — V.  110,  p  H\7  were 
awarded  to  (ieo.  M.  Mecluel  &  Co.  of  Davenport  at  a  premium  of  StUO 
CQual  to  101.27.  a  ba.sis  of  about  ■i:.W;  .  D.ile  Fob.  1  1923.  Due  veirlv 
on  Nov.  1  as  follows:  .SI. 000.  1921  to  1928  ind.,  .^.OOO.  1929  to  19;53 
IncJ..  S3. 000,  1934  to  1936  ind  ,  S4.000,  1937  to  194G  ind.,  and  .'So. 000. 
1941  and  1942. 

CANAAN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Wayne 
County,  Ohio. —  HOi\D  SALE. — The  §05,000  coupon  school  building 
bonds  offered  on  March  7 — V.  110.  p.  712 — were  awarded  to  Bumpus, 
Huil  &  Co.  of  Detroit,  for  $68,325  (105.1 15)  and  intoiest,  a  basi.«  of  about 
4.87<^, .  Date  March  1  1923.  Due  .$4,000  on  Oct.  I  In  1927,  1931,  1935. 
1939  and  1943,  and  §3,000.  on  Oct.  1  in  each  of  tho  other  years  from  1924 
to  1942  inclusive. 

CANASTOTA,  Madison  County  N.  Y.—BOND  SALE.— Tho  issue  of 
$12,500  roKistered  fire  apparatus  bonds  offered  on  Feb.  6  (V.  116,  p.  538) 
was  awarded  on  Feb.  19  to  the  Union  National  Corp.  of  N.  Y..  at  100.23 
for  5s.  a  basis  of  about  4.87%.  Denom.  .$500.  Date  Mar.  1  1923.  Int. 
M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  .$3,000,  1923  to  1925.  incl.. 
and  $3,500,  1926. 

CANTON,    Starke   County,    Ohio. — BOXD   S.-tLE.— DurinK    1922   an 
issue  of  1*36.808  37   6%    street   improvement    bonds   was  awarded   to   the 
SinkinK    Fund    of   Canton    at    par    and    interest.     Denom.    .$1,000.     Int 
M.  &  S       Duo  serially 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  by  Harry  M.  Gardner,  County  Auditor, 
until  2  p.  m.  Mar.  23  for  the  purcha.se  at  not  less  than  par  and  int.  of  .«56,000 
5%  bridge  construction  bonds.  Date  Oct.  15  1922.  Denom.  $2,800. 
Int.  semi-ann.     Duo  serially  beginning  May  15  1924. 

CHAMPAIGN  COUNTY  (P.  O.  Champaign),  Ul.— BONDS  VOTED.— 
At  an  election  held  on  Feb.  27  the  voters  approved  a  bond  issue  of  $2,500,000 
road  bonds  by  a  majority  of  2  to  1 ,  it  is  stated. 

CHEHALIS,  Lewis  County,  Wash. — BOND  SALE. — On  Feb.  24 
Wm.  P.  Harper  &  Son.  of  Seattle,  purchased  $20,000  5%  city  hall  building 
bonds  at  100.07.  Denom.  $500.  Date  March  1  1923.  Int.  M.-S.  Due 
serially  1  to  10  years,  optional  $2,000  yearly. 

CHEYENNE  COUNTY  SCHOOL  DISTRICT  NO.  157  (P.  O.  Sidney), 
Nebr. —  WARRANT  SALE.— The  United  States  Bond  Co.  of  Denver, 
advises  us  that  it  has  purchased  31,500  7%  school  bldg.  warrants.  Denom. 
$100.  Date  Dec.  5  1922.  Prm.  and  annual  int.,  payable  at  the  County 
Treasurer's  office  in  Sidney.  The  estimated  maturity  is  $300  yearly  on 
Dec.   5  from  1923  to  1927,  inclusive. 

CHICOPEE,  Hampden  County,  Mass.— TEMPORARY  LOAN.— On 
March  7  the  city  negotiated  a  loan  of  .$200,000,  maturing  Nov.  15  1923,  on 
a  4.015%  discount  basis,  the  .successful  bidders  being  the  Union  Trust  Co. 
of  Springfield,  and  F.  S.  Moseiey  &  Co.  of  Boston,  each  of  whom  took 
half  the  loan. 

CHILLICOTHE,  Livingston  County,  Mo.—BON^D  ELECTION. — An 
election  has  been  called  for  Mar.  16  to  vote  on  a  $300,000  bond  issue  for 
the  erection  of  a  new  school. 

CLAY  COUNTY  (P.  O.  West  Point),  Miss.— BOiVD  SALE.— The 
Central-State  National  Bank  of  Memphis,  purchased  the  $40,001;  5M% 
refunding  bonds  offered  on  Mar.  5  (V.  116,  p.  742)  as  5s,  at  a  premium  of 
$11  75.  equal  to  100.029  plus  the  cost  of  blank  bonds  and  attorney's  fees. 
Denom.  S5t0.  Due  as  follows:  $1,000,  1924  to  1928.  incl.:  $2,C0O,  1929 
to  1938.  ind..  and  $1,500,  193.)  to  1948.  incl.  The  following  bids  were 
received: 

N^ame.  Premium.. 

Campoell&Co $828  00  atty.  fee  &  bonds. 

Marine  Bank  &  Trust  Co 428  00  no  e.iponse. 

Liberty  Central  Trust  Co 415  00  attv.  fee  &  bonds. 

Seasongood  &  Mayer 208  00  no  expense. 

Bolger.Mosser&;  William 465  OC  no  expense. 

Sutherlin.  Barry  &  Co..  Inc 1,036  00  atty.  fee  &  bonds. 

Kauffman-Smith-Emert  Co..  Inc 828  00  atty.  fee  &  oonds. 

purfee,NiIe«&Co 510  00  no  expense. 

Spitzer.  RoricK  &  Co 964  00  no  epxense. 

JR.  M   Grant*  Co 532  00  atty.  fee  &  bonds. 

Hanchett  BondCo.,  Inc 8?4  00  atty.  fee  &  bonds. 

N.  S.HiU&Co 492  00  no  expense 

Weil.  Roth  &  Irving 810  00  no  expense. 

Central-State  National  Bank 976  00  attv.  fee  &  bonds. 

Central-State  National  Bank  (5%) 11  75  atty.  fee  &  oonds. 

BankofCommerce&TrustCo.  (5%) 112  50  no  expense 

Hibernia  Securities  Co.,  Inc 7(0  00  no  expesne. 

WL.  Slayton  &  Co 473  00  no  expense. 

I.  B.Tigrett&  Co.,  Jackson 748  00  no  expense. 

I.  B.Tigi-ett&Co.  (5%) 110  00  no  expense. 

Oaldweh&Co 83l  00  no  expense. 

Caldwell&Co 660  00  atty.  fee  &  bonds. 

Caldwell*  Co.  (5%) 80  00  no  expense 

JNationalBankof  Commerce.  St.  Louis 1.241  00  no  expense. 

All  of  above  bid,  unless  specified,  are  for  bli  %  bonds. 

CLEVELAND,  Cuyahoga  County,  OYxio.-BOND  OFFERING.— 
Sealed  bids  will  be  received  By  Carl  D.  Miller.  Village  Cierk.  at  the  offices 
of  Locher,  Green  &  Woods.  1040  Guardian  Building.  Cleveland,  until  12  m. 
March  30  for  the  purchase  of  $3,100  5^%  coupon,  special  ass&ssment, 
Kmsman  road-improvement  bonds.  Dated  April  1  1923.  Denom.  9  for 
$300  and  1  for  $400.  Principal  and  semi-annual  interest  (A.  &  O).  payable 
at  the  Union  Trust  Co.  of  Cleveland.  Due  on  Oct.  1  as  follows:  $300. 
1924  to  1932.  inclusive;  $400.  1933.  A  certified  check  for  5%  of  the  amount 
^■n  '^'■^■'"'n  on  some  solvemt  bank  in  Cuyahoga  County,  and  payaole  to  the 
Village  Treasurer,  is  required.  Bids  to  be  made  on  blank  forms  to  be 
furnished  by  the  abova  Clerk. 


CLINTON,    Clinton    County.    Inwa.      Itn\l> 
.?IO9.S0fl37   «tre.'t    iniprovi'iiieiit    bondH   .iiv.irdi-0 
•Jlio;).    ari'   i\i-HfT\\ti'<\    Jis    frilluWH:      Date-   July    |     |  . 
Due  19.11 


nirrios     run 

1    In    V.    Il.'i.   p. 
J.    A   J   .    «%. 


'i"V/»  SAl.t:.— 
'dliiK  iMifida 

J      i'(|Ual    l/l 

;<  iri  find  %i.lyOO 


COAHOMA  COUNTY  (P.  O.  Frl,.r.  P,.i,.i    ,   M.»„ 
t    II.  Tlurel  I  A  Co.  of  Ji.rkAon,  liavi 
OlTered   on    Miireh   5    V.    IK),    p. 

101.00.      Dato  April  I    1923.      Due  »i  .uimi  ;.,-.. ny  i..r  riv 
yearly  for  tho  next  rirt<'<iii  ye.im. 

COLORADO  COUNTY  fP.  O.  Clun.bln,,  T.k.      /ioV/>  SALE       Tlir 

MoiHlfiii   "I'liMt  "  (if  .\I  ir     2  N.iyvi       '"I'ln-  <  ■oiiiriil'.ilriiKr.,    c  i,url    In    •.•    ■•luii 

hero  thiM  week  dlnposed  of  $200,000  worth  of  TiindlnK  I -p..-       'ir,,. 

hundred  thoUH.'ind  iloll.trN  worlli  was  Nuld  to  II.  C    llu'  i 

at  OH  centH,  while  atiollier  $l(i0.000  worlli  wa.n  Hold  li<  ' 

ApiKirenlly  tho  last  mentioned  l>on<ls  ($100,000)  are  llu-  Kcj.nl  Uij.Lrlct 
No.  3  bonds  mentioned  In  V.   110.  p. 98. 

COLUMBUS,  Chrrokee  County,  Knn«.  I'.ONU  IILIICTIOX  An 
election  will  lie  held  on  .Mar.  21  to  voto  on  tho  (|UeHtlon  of  IwnulnK  $15,000 
bonds. 

COMPTON  CITY  SCHOOL  DISTRICT,  Lo.  Aneeles  County, 
Calif.  HONI>  SALE.-  The  $57,000  5%  school  bonds  orfere<l  on  M  irch  f, — 
V.  110.  p  900 — were  aw.irded  to  the  H(<<:urltv  Co.  of  l.(is  An(?"-|es,  ,it  a 
premium  of  .SI  .175.  eciu.il  lo  102.00.  a  b:i>,lM  ofabout  4.00%  .  DaU;  .March  1 
11)23.  Diu-  on  Mar.:h  1  os  follows;  $3,000  1024  to  1040,  Inclujilvo.  and 
$2,000  1911  to  1943.  Indiwlve. 

CONCORD,  Merrimack  County,  N.  H.  — TEMPORARY  LOAN.— A 
tompor.iry  revenue  lo.iii  of  $25,000  dated  .M.ir.  7  1923  and  maturinK  Sept. 
15  1923.  has  boon  aw.trdod  to  .S.  N.  Ilond  iV  c;o.  of  Doiiton,  on  a  4.2&% 
discount    ba.slM    pluH    $1  75    pri^mlum. 

CONEJOS  COUNTY  SCHOOL   DISTRICT   NO.   2,   Colo.— BONOS 

DEFEA'lliO.  —Al  a  r,«ent  eliu-iion  a  iiroposllloii  t()  Issue  SH.OOO  school 
bldg.  Iwnds  filled  to  carry.  The.se  nonds  h.id  been  sold  to  tho  HankerH* 
Trust  Co.  of  Denver,  subject  to  being  voted  at  said  oloctlon.  Notice  of 
the  election  and  sale  w;is  ^Iven  in  V.  1  10,  p.  742. 

CONGRESS  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Woo«- 
ter),  Wayne  County,  Ohio.— /)OA'/>  .SVl /,/•;. —On  March  7  tho  SI5.fK)0 
5%  coupon  school-building  bonds  offeriid  on  that  dato  (V.  110,  p.  742), 
were  awarded  lo  I'rudden  &  Co.,  of  Toledo,  for  $15, .579  (103.80)  and  Intor- 
o,st,  a  basis  of  about  4. .55';;  .  Date  Feb.  15  1923.  Duo  on  Sept.  15  a.s  fol- 
lows: $.500.  1924:  $1,000,  1925;  $.500.  1920;  $1,000,  1927;  .$.500.  102S:  SI. 000, 
1929;  $.500.  1930;  .$1,000,  1931;  $.500,  1932;  $1,000,  19.'}3;  $.500.  1931:  $1,000. 
1935;  $,500,  1936;  $1,000,  1937;  $.500,  W.iS:  $1,000,  1939;  $500.  1940;  $1,000. 
1941;  $500.  1942;  and  $1,000,  1943. 

CONROE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Conroe), 
Montgomery  County,  Texas.— DESCRIPTIO.X. — The  $20,000  d"/,  school 
bonds  awarded  as  stated  in  V.  115,  p.  2402,  are  described  as  followB: 
Denom.  $1,000.  Date  Oct.  1  1922.  Int.  A.  &  O.  Due  $1,000  yearly 
from  1923  to  1943.  These  bonds  were  registered  by  the  State  Comptroller 
of  Tox.!S  on  Feb.  1.5— V.  116.  p.  848. 

COOS  COUNTY  SCHOOL  DISTRICT  NO.   9   (P.  O.   Marshfield), 
Ore. — BONDS  VOTED. — At  an  election  held  on  Fob.  27  a  proi)osition  to 
issue  $90,000  school  bonds  carried. 

COSHOCTON,  Coshocton  County,  Ohio. — BOND  SALE.—.\n  issue 
of  $26,587  61  53^  %  coupon  bonds  which  was  offered  for  sale  on  Mar.  3 
has  been  sold,  it  is  reported,  to  N.  S.  Hill  &  Co.  of  Cincinnati,  for  $27.- 
120  26,  equal  to  102.00.  Date  April  1  1923.  Denom.  $500.  Int.  A.  & 
O.,  payable  at  the  City  Treasurer's  office. 

COSTILLA  COUNTY  SCHOOL  DISTRICT  NO.  (?)  (P.  O.  Blanca), 
Colo. — BOND  ELECTION— BOND  SALE.— Boaworth.  Chanute  &  Co. 
of  Denver,  have  purchased  $12,000  5H%  10-20'year  school  bldg.  bonds, 
subject  to  being  voted  at  an  election  to  be  held  soon. 

COURTENAY,  Stutsman  County,  No.  Dak. — BOND  SALE. — The 
Minneapolis  Trust  Co.  of  Minneapolis  has  purchased  $15,000  (y%  funding 
bonds  at  par.  Date  Sept.  1  1922.  Int.  M.  &  S.  Due  $5,000  in  each  of 
tho  years  1932,  1937  and  1942. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— BO.VD  SALE.— The 
two  issues  of  5%  road  improvement  bonds,  aggregating  $4,300.  which  were 
offered  for  sale  on  March  5  (V.  116,  p.  848).  were  awarded  as  follows: 
.$4,000  James  C.  Chenowith,  Whiskey  Run  Two.,  bonds,  to  the  Meyer- 
Kiser  Bank  of  Indianapolis  for  $4,060,  equal  to  l0l.5O.  a  basLs  of 
about  4.71%.     Denom.   $200.     Due  $200  each  six  months  from 
May  15  1924  to  Nov.   15  1933,  inclusive. 
300  B.  T.  McFarland  et  al,  Patoka  Twp.,  bonds,  to  James  M.  Brown 
of  English,  at  par.     Denom.  .$30.     Due  $30  each  six  months  from 
May  15  1924  to  Nov.  15  1928,  inclusive. 
Date  March  5  1923. 

CRAWFORD  COUNTY  (P.  O.  Gerard),  Kans.— BOiVDS  REGIS- 
TERED.— On  Feb.  20  the  Stats  Auditor  of  Kansas,  registered  the  following 

2  issues  of  4  H  %  bonds: 
$70,000   road    improvement    bonds. 
90,000   road    improvement    bonds. 

CRAWFORD  SCHOOL  DISTRICT  (P.  O.  Crawford),  Dawes  Coun- 
ty, Nebr. — DESCRIPTION. — The  $15,000  5%  refunding  bonds  awarded  as 
stated  in  V.  115,  p.  2603 — are  described  as  follows:  Denom.  $1.(X)0. 
Date  Nov.  15  1922.  Prin.  and  semi-ann.  int.,  payable  at  the  County 
Treasurer's  office.     Due  Nov.  15  1942,  optional  Nov.  15  1932. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO.VD  OFFERING. 
— Sealed  proposals  will  be  received  by  A.  J.  Hieber,  Clerk,  Board  of  County 
Commissioners,  until  11  a.  m.  (Cleveland  time)  Mar.  24  for  the  purchase 
at  not  less  than  par  and  int.  of  $40,000  4H%  coupon  special  assessment 
Sewer  District  No.  1  water  supply  improvement  bonds.  Auth.,  Sect 
6602-20  of  the  General  Code.  Date  April  1  1923.  Denom.  $1,000.  Int. 
A.  &  O.  Prin.  and  int.  payable  at  the  County  Treasurer's  office.  Due 
.$2,000  yearly  on  Oct.  1  from  1924  to  1943.  incl.  A  cert,  check  for  1% 
of  the  amount  of  bond.«  bid  for,  drawn  on  some  solvent  bank  other  than  the 
one  making  the  bid,  payable  to  the  County  Treasurer,  is  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award  at  the  office 
of  the  County  Treasurer.     Bond  form  will  be  furnished  by  the  county. 

BOND  OFFERING. — A.  J.  llleber.  Clerk  of  Board  of  County  Commis- 
sioners, will  receive  sealed  bids  until  11  a.  m.  Mar.  21  for  the  purchase  at 
not  less  than  par  and  interest  of  the  following  three  issues  of  5%  coupon 
road  bonds,  issued  under  authority  of  Section  6929.  General  Code: 
.$12,916  60  Noble  Road  (county's  share)  bonds.     Denoms.  $916  60.  $.500 

and  $1,000.     Due  yearly  on  Oct.   1  as  follows:  $916  60  1924. 

$1,500  1925  to  1932  ind. 
16.801  80  special  assessment  Clague  Road  impt.  bonds.     Denoms.  $801  80 

and  $1,000.     Due  yearly  on  Oct.   1  as  follows:  $801  80  1923. 

$1,000  1924.  $2,000  1925  to  1927  incl..  $1,000  1928  and  S2.000 

1929  to  1932  incl. 
28.703  00  county's  share  Clague  Road  impt.  bonds.        Denoms.  $703  and 

$1,000.     Due  yearly  on  Oct.  1  as  follows:  $3,000  1924  to  1931 

incl.,   and  .$4,703  in   1932. 
Date  April  1  19'23.     Prin.  and  semi-ann.  int.  (.\.  &  O.)  payable  at  the 
County  Treasurer's  office.     Cert,  check  on  some  bank  other  than  the  one 
making  the  bid.  for  1  "T;  of  amount  of  bonds  bid  for,  payable  to  the  County 
Trea.surcr.  required.     Bonds  to  be  delivered  and  paid  for  at  Cleveland. 

DALLAS  COUNTY  (P.  O.  Adel),  Iowa.— DBSCRIPT/O-V.- The 
$73,000  4H  countv  funding  bonds  awarded  as  stated  in  V.  116.  p.  848 — 
are  described  as  follows:  Denom.  $10,000  and  $13,000.  Date  Jan.  1  1923. 
Int.    M.    &    N.     Due    serially. 

DAVENPORT,     Thayer     County,     Neb.— BO.VDS     VOTED— BOND 
OFFERING. — At  the  election  held  on  Feb.  27 — V.   116.  p.  743 — the  fol- 
lowing two  issues  of  bonds  were  voted  by  a  count  of  171  to  56: 
$5,000  water  extension   bonds.     Date   Jan.    1    1923.     Due   June   1    1943: 

optional  after  10  years. 
21,000  water  works  bonds.     Date  March  1    1923.     Due  March   1    1043: 
optional  after  5  years. 
Bids  will  be  received  untU  March  20  for  the  above  bonds.     B.  Frank 
Lowery,  Village  Clerk. 
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DAVIDSON,  Mecklenburg  County,  No.  Cdro.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  8  D.  m.  Mar.  21  for  the  following  coupon 
(with  privilege  of  registration  as  to  principal  only)  bonds  by  W.  H.  Thomp 
son,    Town    Clert: 

$30,000   street  impt.  bonds.     Due  yearly  on  Jan.   1  as  follows:     $2,000, 
1924  to  1933,  incl.,  and  SI. 000,  1934  to  1943.  inclusive. 
90,000   water.  li?ht  and  sewer  bonds.     Due  yearly  on  Jan.  1  as  follows: 
$2,000,  1925  to  1951,  incl.,  and  i.3.000,  1952  to  1963,  inclusive. 

Denom.  $1,000.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  in  gold  in  N.  Y.  City.  Bidder  to  name  rate  of  int.,  not  to  exceed 
6% .  The  bonds  will  be  prepared  under  the  super'vision  of  the  United  States 
Mtge.  &  Trust  Co..  N.  Y.  City,  which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  officials  and  the  seal  impressed  thereon  and  the 
validity  of  the  bonds  will  be  approved  by  Chester  B.  Massiich,  N.  Y.  City, 
and  J.  L.  Morehead,  Durham.  Bids  to  be  made  on  blank  forms  to  be 
furnished  by  the  above  Clerk  or  said  trust  company. 

DE  KALB  COUNTY  (P.  O.  Fort  Payne),  Ala.— BOA'D  ELECTION.— 
According  to  the  Chattanooga  "Xews"  of  M^arch  2,  "there  has  been  a  bond 
election  called  for  March  20  bj'the  Commissioners' Court  for  the  purpose, 
of  refunding  short  loans  made  to  the  county  and  to  build  roads  and  bridges. 
The  amount  is  for  $275,000  for  a  term  of  30  years.  There  has  been  very 
little  Interest  aroused  so  far  and  perhaps  the  issue  will  be  given  a  good 
majority  as  it  will  save  the  county  something  like  $7,000  per  year  in  intererst 
alone." 

DES  MOINES,  Polk  County,  Iowa.— BOA'^D  OFFERING.— Sealed 
bids  will  received  until  3  p.  m.  Mar.  15  bv  Emmett  C.  Powers,  City  Treas- 
urer, for  $252,000  414%  park  bonds.  Int.  M.  &  N.  Date  Mar.  1  1923. 
Due  on  Nov.  1  as  fohows:  $1,000,  1926  to  1930.  incl.;  $2,000.  1931  to 
1935,  incl.;  S3. 000.  1936  to  1943,  incl.;  $4,000,  1944  and  1945;  .$6,000, 
1946  to  19.TO.  incl..  $7,000.  1951  to  1955,  incl.;  $10,000,  19.56  to  1960.  mcl.. 
and  $15,000,  1961  to  1966.  incl.  A  cert,  check  for  $10,000.  required. 
Legality  approved  by  Chapman,  Cutter  &  Parker,  Chicago. 

DORCHESTER  COUNTY  (P.  O.  Cambridge),  Md.— BOA'D  SALE.— 
The  $30,000  4l4Vc  coupon  lateral  road  bonds  offered  on  Mar.  5  (V.  116, 
p.  743)  were  awarded  to  Strothers.  Brogden  &  Co.,  Mackubin,  Goodrich 
&  Co.  and  the  Continental  Co.,  all  of  Baltimore,  at  101.59  and  int.,  a  basis 
of  about  4.30%.  Due  $1..500  yearly  on  July  1  from  1923  to  1942  incl. 
Other  bidders,  all  of  Baltimore,  were: 

J.  A.  Inglehart  &  Co 100.4417 

WeUipp-Bruton  Co.  and  Wall  &  Alexander 100.412 

Equitable  Trust  Co.  and  J.  Wilson,  Jr.,  &  Co 100.372 

Frank  B.  Coha  &  Co 100.39142 

DORMONT  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Dormont), 
Allegheny  County,  Pa. — BOND  SALE. — The  .S90.000  4)4%  coupon 
school  bonds  which  were  offered  for  sale  on  March  5 — V.  116.  p.  S48 — were 
awarded  to  the  Peoples  Savings  &  Trust  Co.  of  Pittsburgh  for  $91 ,494, 
equal  to  101.66,  a  basis  of  about  4.12%.  Denom.  $1,000.  Due  yearly 
on  Jan.  1  as  follows:  $3,000  from  1928  to  1947  inclusive,  and  $6,000, 
1948  to  1952  inclusive. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  17,  Kan.— BOA'^D.S 
REGISTERED. — An  issue  of  $10,000  4K%  bonds  was  registered  on  Feb.  20 
with  the  State  Auditor  of  Kansas. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio— BOA'D  OFFERING. 
— .Sealrd  proposals  will  be  received  by  F.  D.  Oreeii,  Director  of  Finance, 
imtil  12  m.  Mar.  17  for  the  purchase  at  not  less  than  par  and  int.  of  $52,000 
5%  water  works  bonds.  Auth.,  Sec.  3939  of  the  General  Code.  Date 
April  1  1923.  Denom.  $1,000.  Int.  A.  &  O.  Prin.  and  int.  passable  at 
the  Guardian  Savings  &  Trust  Co.  of  Cleveland.  Due  $4,000  yearly  on 
Oct.  1  from  1924  to  1936.  incl.  A  cert,  check  for  2%  of  amount  of  bonds 
bid  form  payable  to  the  Director  of  Finance,  is  required.  Bonds  to  be 
delivered  and  paid  for  within  21  days  from  time  of  award. 

EAST  CLEVELAND  SCHOOL  DISTRICT  (P.  O.  East  Cleveland), 
Cuyahoga  County,  Ohio. — BON^D  OFFERING. — On  March  26  c:;harles 
Ammerman,  Clerk  of  the  Board  of  Education,  will  offer  for  sale  $75,000 
5%  8-year  (aver.)  and  $800,000  4i4%  12-year  (aver.)  school  bonds. 

EAST  ST.  LOUIS,  St.  Clair  County,  111. — BOA^D  SALE. — We  are 
advised  by  R.  W.  Morri.son  &  Co.  of  Des  Moines  that  they  have  purchased 
$27,000  6%   Ridge  Ave.  unpt.  bonds. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra), 
Wichita  County,  Texas.— BOA'DS  PURCHASED  SUBJECT  TO  BEING 
VOTED. — Subject  to  being  voted  at  an  election  to  be  held  to-day  (March  10) , 
notice  of  which  was  given  in  V.  116,  p.  848,  $196,000  5%  40-year  serial 
school  bonds  have  been  awarded  to  a  Little  Rock,  Ark.,  firm  at  par  plus 
expense  of  preparing  the  bonds. 

ELGIN,  Bastrop  County,  Texas. — BOND  ELECTION. — An  election 
will  be  held  ©n  March  27  to  vote  on  issuing  $40,000  5H%  25-40-year 
water  bonds. 

ELLINWOOD,  Barton  County,  Kan.— BOARDS  REGISTERED.— On 
Feb.  10  the  State  Auditor  of  Kansas  registered  $117,456  81  5%  paving  bonds. 

EL  PASO  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Colorado 
Springs),  Colo. — BONDS  OFFERED. — T.  J.  Fox,  Secretary  of  District, 
offered  $100,000  4  M  %  school  bonds  until  12  m.  yssterday  (March  9). 
Date  Jan.  2  1923.  Int.  J.  &  J.  Due  in  11  years.  Legality  of  issue 
has  been  passed  upon  by  Pershing,  Nye,  Fry  &  Talbnadge. 

ELWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Elwood),  Lawrence 
County,  Pa.— BOND  OFFERING. — Sealed  bids  will  be  received  by  G. 
Blaine  Hancher,  District  Secretary,  until  12  m.  April  3  for  the  purchase  of 
$170,000  4H%  school  bonds.  Dated  April  1  1923.  Int.  semi-annual. 
Due  $10,000  yearly  from  1927  to  1943,  incl.  A  certified  check  for  $1,000 
is  required.  Purchaser  to  furnish  bonds  free  of  charge.  Bonds  are  said 
to  be  free  from  State  tax. 

EMERY  COUNTY  (P.  O.  Castle  Dale),  Utah.— BOA^D  ELECTION.— 
BOND  SALE. — Our  Western  representative  advises  us  in  a  special  tele- 
graphic dispatch  that  the  International  Trust  Co.  of  Denver  and  the  Palmer 
Bond  &  Mtgo.  Co.  of  Salt  Lake  City  have  jointly  purchased  $145,000  5^2% 
20-year  road  bands  at  100.10  plus  the  cost  of  proceedings  and  bonds,  sub- 
ject to  being  voted  at  an  election  to  bo  held  soon. 

EMPORIA,  Greensville  County,  Va.—BOND  OFFERING.— Sculcd 
proposals  will  be  received  until  12  m.  March  15  by  AV.  N.  Robertson,  Town 
Clerk,  for  $100,000  S}4%  public  inipt.  bonds.  Denom.  $1,000.  Prin. 
and  semi-ann.  int.  (M.-S.)  payable  at  the  Hanover  National  Bank,  N.  Y. 
City.  Date  March  1  1923.  Due  March  1  1958.  Bonds  approved  by 
John  C.  Thomsoa,  N.  Y.  City,  whoseopinion  will  accompany  issue.  Bonds 
to  bo  prepared  by  purchaser. 

ENGLEWOOD,  Arapahoe  County,  Colo.— BOA'/:)  ELECTION- 
BOND  SALE. — The  International  Trust  Co.  of  Denver  has  purchased 
$10,000  5i4%  jail  bonds,  subject  to  being  voted  at  an  election  to  be  held 
soon. 


ESSEX  COUNTY  (P.  O.  Salem),  Mass 

notes  offered  on  March  9 — V.  116,  p.  96 


-NOTE  SALE.— The  $200,000 


p.  967 — were  awarded  to  the  Cape  Ann 
National  Bank  of  (Jloucesler.  on  a  4.09%  discount  basis,  plus  $1  25  premium 
Date  March  10  1923.     Due  Nov.  10  1923. 

ESTACADA,  Clackamas  County,  Ore.— BONDS  VOTED.— At  a 
6i>ecial  elsction  held  on  Feb.  27,  the  City  of  Estacada  voted  an  issue  of 
street  bonds  in  an  amount  not  to  exceed  $14,000.  The  vote  was  120  "for" 
to  70  "against." 

EUDORA  WESTERN  DRAINAGE  DISTRICT,  Chicot  County, 
Ark. — BOND  SALE. — Wm.  R.  Compton  Co.  of  St.  Louis  has  purchased 
$400,000  drainage  bonds  at  par. 

EUREKA  COUNTY  (P.  O.  Eureka),  Nev.—BOND  SALE.— The  $90,- 
000  high  school  bonds  offered  on  March  5 — V.  116,  p.  743 — wore  awarded 
to  Benwell.  Phillips  &  Co.  of  Denver,  at  a  premium  of  $4,665,  equal  to 
lt5.18.     Date  Feb.  15  1923. 

FAIRBURY  SCHOOL  DISTRICT  (P.  O.  Fairbury),  Jefferson 
County,  Nebr.— BONDS  VOTED. — At  the  election  held  on  Feb.  23    (V. 


116,  p.  743)  the  question  of  issuing  $200,000  school  bidg  bonds  submitted 
to  the  voters  at  that  time  carried  by  a  count  of  1193  "for"  to  194  "against." 

FAISON,  Duplin  County,  No.  Caro. — PRICE. — The  price  paid  by 
the  Hanchett  Bond  Co..  Inc.,  of  Chicago  for  the  $15.0(X)  6%  electric 
light  bonds  awarded  to  them  as  stated  In  V.  116,  p.  848,  was  par  less  a 
discount  of  $225.  equal  to  98.50,  a  basis  of  about  6.15%.  Date  Jan.  1 
1923.  Due  yearly  on  Jan.  1  as  follows:  $500,  1926  to  1935  inclusive 
and  $1,000,  1936  to  1945  inclusive. 

FALL  RIVER,  Bristol  County,  Mass.— BOA'D  OFFERING. — John 
S  H.  Lannigan.  City  Treasurer,  will  receive  seale  bids  until  10.30  a.  m. 
March  14  for  5280,000  registered  school  bonds  to  bear  interest  at  rate 
named  in  successful  bid.  Denom.  $1,000.  Date  Feb.  1  1923.  Due 
•S14.000  yearly  on  Feb.  1  from  1924  to  1943,  inclusive.  Certified  check 
for  .52.000,  required. 

FINDLAY  CITY  SCHOOL  DISTRICT  (P.  O.  Findlay).  Hancock 
County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received 
by  L.  L.  Partor,  Clerk  of  the  Board  of  Education,  until  1  p.  m.  Mar.  16 
the  purchase  at  not  less  than  par  and  int.  of  $665,000  4ii  %  school  bonds. 
Auth..  Sec.  7625.  et  seq.  of  the  Gen.  Code.  Date  JMar.  1  1923.  Denom. 
$1,000.  Int.  M.  &  S.  Due  on  Sept.  1  as  foUows:  $37.0r0.  1924  to  1928, 
incl..  .S34,000,  1929  to  1938.  incl..  $32,000,  1939  to  1943,  incl.  A  cert, 
check  for  1%  of  the  amount  bid  upon,  drawn  upon  .some  solvent  bank 
and  payable  to  the  Board  of  Education,  required.  The  favorable  approv- 
ing opinion  of  Squires.  Sanders  &  Dempsey  of  Cleveland,  will  be  furnished 
to    the    purchaser     without    charge. 

FORT  WORTH,  Tarrant  County,  Tex.— BOA'DS  REGISTERED.— 
On  Feb.  26  the  State  Comptroller  registered  the  following  issues  of  4H 
and  5%  serial  bonds:  $250,000  electric  light  exten.sion  bonds.  $200,000 
fire  protection  bonds.  $800,000  street  improvement  bonds  and  $1,500,000 
water  and  sewer  bonds. 


FRANKLIN  COUNTY  (P.  O.  Hampton),  Iowa.— BOA^D  SALE.— 
On  Jan.  19  the  White  Phillips  Co.  of  Davenport  purchased  .$45,000  4^% 
funding  bonds  at  a  premiimt  of  $126,  equal  to  100.28,  a  basis  of  about 
4.48%.  Denom.  $1,000.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due  Jan. 
1  1923. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOA^D  SALE.— 
The  $17,280  5%  F.  Volk  et  al.  Ray  Twp.  road  bonds  offered  on  March  5 
— V.  116.  p.  849 — were  awarded  to  the  J.  F.  Wild  &  Co.  State  Bank  of 
Indianapolis  for  $17,567.  equal  to  101.66.  a  basis  of  about  4.87%.  Date 
March  5  1923.  Due  $864  each  six  months  from  May  15  1924  to  Nov.  15 
19.':!3  inclusive. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O  Camp- 
bell), Nebr. — BOA^D  ELECTION. — A  special  election  will  be  held  on  Mar. 
15  to  vote  on  the  question  of  issuing  $10,500  school  bonds.  Int.  rate  not 
to    exceed    5H%.     John    Warner,    Moderator. 

GALION,  Crawford  County,  Ohio.— BOA'D  OFFERING.— S'^a.led 
proposals  will  be  received  by  Jacob  Kesne.  City  Auditor,  until  12  m. 
March  23  for  the  purchase  at  not  less  than  par  and  interest  of  SI 6. 723  77 
5 '4%  coupon  bonds.  Auth..  Sec.  3939  of  the  Genaral  Code.  Denom. 
$.500  and  $723  77.  Int.  F.  &  A.  Prin.  and  int.  payable  at  the  City 
Treasurer's  office.  Due  on  Feb.  1  as  follows:  $2,000.  1925  to  1931  inch, 
and  $2,723  77.  1932.  A  certified  check  for  $500,  payable  to  the  City 
Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award. 

GALLIPOLIS,  Gallia  County,  Ohio.— BOA'^D  >S>ir,E.— The  two  issues 

of  6%  improvement  bonds  aggregating  $13,876.  which  were  offered  for  sale 
on  March  2  (V.  116,  p.  849)  were  awarded  toN.  &  S.  Hill  &  Co.,  Cincinnati, 
as  follows: 
$10,000  water  works  bonds  for  $265  premium,  equal  to  102.65.  a  basis  of 

about  4.26%.     Denom.  $1,000.     Int.  M.  &  S.     Due  $1: ,000  yearly 

on  March  1   from  1925  to  1929.  inclusive. 
3,876  Garfield  Ave.  impt.  bonds  for  $141   premium,  equal  to  103. 38,  a 

basis  of  about  5.28%.     Denom.  1  for  $436  each,  and  8  for  $430 

each.     Int.  J.  &  D.  15.     Due  $436  Dec.  15  1924,  and  $430  yearly 

on  Dec.  15  fcom  1925  to  1932,  inclusive. 
An  issue  of  $4,440  20  6%  First  Ave.  impt.  bonds  was  also  sold  to  the 
above  firm  at  the  same  time  for  $177  premium,  equal  to  103.98. 

GALVESTON,  Galveston  County,  Tex.— BOA'D  OFFERING.— 
A.  De  Barbieris,  Citv  Purchasing  Agent,  will  receive  sealed  bids  until 
5  p.  m.  March  22  for  $615,000  5%  refunding  bonds.  Denom.  $1,000. 
Date  Mav  1  1923.  Prin.  and  semi-ann.  int.  (A.-O.).  payable  at  the 
National  City  Bank.  Due  as  follows:  $15,000  1  to  20  years,  $16,000  21 
to  35,  incl.,  and  $15,000  36  to  40  years.  A  certified  check  for  1%,  payable 
to  City  Secretary  required.  Alternate  bids  will  also  be  received  allowmg 
the  bidders  to  make  their  ow^n  propositions  for  the  handling  of  the  bonds. 

BONDS  REGISTERED. — On  Feb.  26  the  State  Comptroller  of  Texas 
registered  $520,000  5%  serial  public  school  bonds. 

GASTON  COUNTY  (P.  O.  Gastonia),  No.  Caro.— BOA'D  OFFER- 
ING.— Sealed  bids  will  be  received  by  L.  E.  Rankin,  Clerk  of  Board  of 
County  Commissioners,  until  12  m.  March  15  for  $300,000  5%  coupon 
(registerable  as  to  principal)  road  and  bridge  bonds.  Denom.  $1,000. 
Date  March  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  gold 
in  New  York  Citv.  Duo  $12,000  yearly  on  March  1  from  1928  to  1952.  mcl. 
A  certified  check  for  $6,000  required.  The  bonds  will  be  prepared  under  the 
supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  City,  which  will  certi^ 
as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
thereon  and  the  validity  of  the  bonds  will  be  approved  by  Chester  B.  Mass- 
iich, N.  Y.  City,  and  A.  G.  Mangum.  Gastonia.  Bids  to  be  made  on  blank 
forms  to  be  furnished  by  above  Clerk  or  said  trust  company. 

GENEVA  COUNTY  (P.  O.  Samson),  Ala.— BOA^D  ELECTION.— On 

March  29  the  voters  will  vote  on  a  proposal  to  issue  $100,000  5%  30-year 
bonds  to  pay  off  a  portion  of  the  floating  indebtedness  of  the  county. 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County,  111.— 

BOND  SALE.— The  Harris  Trust  &  Savings  Bank  of  Chicago,  has  been 
awarded  an  issue  of  $40,000  5%  coupon  fwith  privilege  of  registration  aa 
to  principal)  .school  bonds.  Denom.  $1,000  and  4  for  $500.  Date  April  1 
1923.  Prin.  and  ann.  int.  (April  1) .  payable  at  the  Harris  Trust  &  Savings 
Bank.  Chicago.  Due  on  April  1  as  follows:  $1 .000  1928  and  1929.  $1,500 
1930  and  1931.  $2,500  1932  and  1933  and  $3,000  1934  to  1943,  inclusive. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $3,367,720 

Assessed  valuation  for  taxation 1,683.860 

Total  debt  (this  issue  included) --- ^S'ARS 

Population ,  estimated 3 .000 

GILLIAM  COUNTY  (P.O.  Condon),  Ore.— BfDS.— The  following  are 
the  other  bids  received  on  Feb.  10  for  the  $125,000  5M%  road  bonds, 
which  were  awarded  on  that  date  to  the  Security  Trust  &  Savings  Bank. 
Cvrus  Pierce  &  Co.  and  the  Ralph  Schneelock  Co.,  at  a  premium  of  $6,- 
787  50,  equal  to  105.43,  a  basis  of  about  4.85%.  as  reported  in  (V.  116.  p. 
743 


Name.  Btd. 

Blvthe.  Witter  &  Co 127,037  50 

John  E.  Price  &  Co 127,031  50 

G.  E.  Miller  &  Co 126.587  50 


Name.  Bid. 

Ladd  &  Tilton  Bank $131,112  50 

Lumbermens'  Trust  Co.   130,687  50 

E.  U.  Rollins*  Sons 130.545  63 

Freeman,  Smith  &  Camp 

Company 129.112  50 

GLEN,  Montgomery  County,  N.  Y.—BOND  OFFER/ A^O. —Sealed 
propo.sals  will  be  received  by  A.  G.  Moore.  Town  Supervisor,  until  2  p.  m. 
March  19  for  the  purchase  at  not  loss  than  par  and  interest  of  $22,000  4H  % 
bonds.  Date  Feb.  1  1923.  Denom.  $1,000.  I»rincipal  and  ann.  int. 
payable  at  the  Fultonville  Nat.  Bank  of  Fultonvillo.  Due  $1,000  yearly 
on  Feb.  1  from  1925  to  1946.  incl.  A  certified  check  for  5%  of  the  amount 
bid  payable  to  the  above  town  required. 

GLEN  ROCK  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Glen  Rock), 
York  County,  Pa. — BOND  OFFERING. — Sealed  bids  will  bo  received  by 
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R.  M.  Siiwlx'I.  niNlrlct  flocrofflry.  until  7:30  p.  m.  April  3  for  fhn  piirrhnun 
of  $",1  (100  ■!  '  j ";  coiinoii  school  l)oii<ls.  Diilcd  May  I  Hl'J.'t.  Dciioiii. 
•'()  for  .«.')()()  iiiKl  IT)  for  .*;  I .()()().  I'riii.  1111(1  Kcnil-iimi.  lilt .  (M  .  .Si  N.)  p.iynlili- 
at  rhnTrustCo.ofiiliii  Uotk.  Duo  $S. ()()()  May  1  lO.W.  Is. (HH)  Miiy  I  llli:i 
1111(1  $<),()()()  May  I  lll.'')2.  A  (-(Tdricd  chock  for  •J"',.  payiiMc  lo  lli(<  Dlsl  ricl. 
Rccrctiiry,  Is  rc<iiilrc(l.  Hoiulod  clohl.  (w:itt'r  hoiids).  $i:<, :<()(),  IhlH  Inmiic, 
$2.').O0O,  Hliiklon  riiiid.   8«(1<«.   assessed    valuation    M)22.   $-jr.7.()()0. 

GI.OVF.RSVILI.E,  Fulton  Coiinly,  N.  Y.  llOXn  S.M.i:.  'riio 
$7l.r)()0  .1%  l(>c:il  liiiprovciiictil  lioiids  V  hicli  w  i-rc  offered  for  sale  on  March 
S  (V'  IKl.'p.  9(i7)  weroawanliMl  to  ( ieo.  11.  ( illilioiis  .V  ( 'o. .  Inc..  Now  York, 
at  100. LM,  a  hasls  of  alioiit  -LdL"','  .  D.ilc  M.iivli  1  l<r.>:i.  Duo  .■•;i  (l.AOO 
lOJI,  Sl.'i.OOO  1<)L'5  and  lOJO.  and  $M,()()0  1!»27  and  1U2H.  Tlio  follo.vInK 
bills  wero  also  nH-elvctI: 
.Sherwood  &  Merrlfleld.  N.  Y.lflO,2:».')  |  I'nion  Natlonul  Corp..  N.  Y. 100.20 

H<>\l>  SAL/:.--  A.  It.  Leach  .Sc  Co..  Inc.,  of  New  York,  siihinlt  lliii{  a 
bid  of  10<).17.'<.  a  basis  of  about  .l.ll',  .  ac(|iilrcd  on  Mar.  (i  (he  RIOO.ddO 
5'';.  coupon  water  works  bonds  offcreil  on  I li.il  (late(\'.  Il'>.  p.71.'t)  Dale 
April  I   l',)20.      DueSl.r.OO  yi>arly  on  April  I  from  I'.i;):!  lo  1010  liiel. 

GOSHEN  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Ft.  Larn- 
mle),  Wyo. — 1U>.\I>  Oh'I'KHI X(l. — Hlds  will  bo  recelvtsi  until  M.irch  .U) 
by  the  School  Trustees  (lO.  I-',  .stout.  Clerk)  for  .?  10,000  .T.c)  school  bonds 
Dcnoni.  S.-iOO.  Date  March  1  1923.  Duo  April  I  I'.M.S.  Int.  J.-.).  A 
cortlfUnl  cln-«'k  for  $1,000  re(iuiriHl. 

GRANADA  DRAINAGE  DISTRICT  (P.  O.  LamarK  Prowcm  County, 
Colo.  ISO.\n  ori-KHIXd.  ItUls  vlll  be  received  until  March  27  for  the 
purchase  of  .$100,000  until  March  27  for  the  luirchaso  of  $100,000  tlrainaKo 
bonds. 

GRAND  ISLAND  SCHOOL  DISTRICT  (P.  O.  Grand  Ulnnd),  Hnll 
County,  Np'n.  I'.(),\l)  orFi:ii  I  Ml .-  lllds  uill  be  ricelved  uiilil  K  i>.  iii. 
March  \r>  by  S.  E.  Sinko.  District  Secretary,  for  $111,000  5%  school 
bulldliiK  bonds. 

GRAND  RAPIDS,  Kent  County,  Mich.— fiO.Y/)  SAUC-  The  foIIowiiiB 
two  Issues  of  ."i'/i  bonds.  aKRroKatin.i;  :<1  I."). 000,  offered  on  M.irch  1    -V.  I  Hi, 
p.  sr.>--have  been  sold  to  tlie  Detroit  Trust  Co.  of  Detroit  for  $158,771), 
equal  to  109. .W.  a  basis  of  about  4.25%: 
$100,000  filtration  bonds.     Date  March  1  1921.     Due  March  1  1941. 

45,000  Tear!  St.  brIdKO  bonds.     Date  Oct.  1  1021.     Duo  Oct.  1  1941. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA^D  SALF.—Tho  2 
issuivs  of  5%  road  bonds,  aKKregating- $lf),.525,  which  wero  offered  for  .-iale 
on  I'eb.  27  (V .  I  IG.  p.  849)  wero  awartlcd  to  the  (^ity  Trust  Co.  of  Indian- 
apolis, at  p.ir  plus  A  premium  of  $2(i.'i.  equal  to  101.53,  a  basis  of  about 
4.70%.  Int.  M.  &  N.  15.  Duo  .SS20  25  each  6  months  from  May  15 
1924  to  Nov.   15  19.33.  inclusive. 

GRAPELAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Grape- 
land),  Houston  County,  Texas. — liOXDS  VOTED. — At  tho  election  held 
on  Feb.  20 — V.  116,  p.  744 — the  proposition  to  issue  $25,000  6%  school 
bonds  carried. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  117,  Wash.— 

DESCRIPTION. — Tho  $11,000  5%  school  bonds  awarded  as  .stated  in 
V.  115.  p.   6(>7 — are  descrlbixl  as  follows:     Denom.  $1,000.     Date  Aug. 

I  1922.     Int.    annually    (Aug.).     Duo    1933. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  118,  Wash.— 

DESCRIPTION. — Tha  SS.OOO  5%  school  bonds  awarded  as  stated  in  V. 
115.  p.  507 — -are  described  as  follows:  Denom.  $1,000.  Date  Sept  1 
1992.  Int.  annually  (Sept.).  Due  in  10  years;  optional  any  int.  paying 
date. 

GREENBURGH  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Hastin°rs-on-Hudson),  Westchester  County,  N.  Y. — BOND  SALE. — 
Tho  S50.000  5%  coupon  (with  privilpse  of  registration)  school  bonds,  which 
were  offcrcKl  for  sale  on  March  7  (V.  116.  p.  9t>8)  were  awarded  to  the 
Union  National  Corp.  of  New  York,  at  107.07  and  int.,  a  basis  of 
about4.41%.  Datod  March  1  1923.  Due  on  March  1, is  follows:  $1,000 
1924.    S2.onO   1925    to    1948,    inclusive,    and    $1,000    1949.      There  were 

II  other  bidders. 

GREEN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Wayne  County, 

Mich.— BOND  SALE.— On  Mar.  7  the  $50,000  5^^%  coupon  school  buUd- 
Ini:  bonds  offenxl  on  that  date  (V.  Utj.  u.  744)  were  awarded  to  the  Detroit 
Trust  Co.  for  $52,772  (105.5-44)  and  int..  a  b.asis  of  about  4.84%.  D.ate 
Mar.  1  1923.  Duo  52,000  in  even  years  and  ,$3,000  in  odd  years,  begin- 
ning Oct.  1  1924,  the  last  coming  due  Oct.  1  1943. 

GREER,  Creenrille  County,  So.  Caro. — DESCRIPTION.— The 
$50,000  street  impt.,  $10,000  funding.  $10,000  water  works  and  $5,000 
sewerage  bonds  awarded  as  stated  in  V.  116,  p.  744.  are  described  as  fol- 
lows: Denom.  $1,000.  Date  Mar.  1  1923.  Int.  M.  &  S.  Due  Mar.  1 
1953. 

GROVE  CITY,  Mercer  County,  Pa.— BOA'^DS  VOTED.— At  an  election 
held  on  Feb.  27  $.50,000  sewa.£re-di.spo.sal-plant  bonds  anjl  $75,000  funding 
bonds  were  carried  by  a  vote  of  398  "for"  to  172  "against." 

GUTHRIE  TOWNSHIP,  Hubbard  County,  Minn.— B02VZ>  ELEC- 
TION.— A  special  election  will  be  hald  on  March  13  to  vote  on  the  question 
•f  issuing  SS.OOO  bonds  to  pay  up  outstanding  warrants.  Int.  rate  not 
to  exceed  6%.     A.  M.  Marks.  Town  Clerk. 

HALE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18  (P.  O. 
Plainview),  Texas. — BONDS  PURCHASED  BY  SINKING  FUND. — 
The  Sinking  Fund  of  Hale  County  has  purchased  $1,800  5%  20-year  build- 
ing bonds  at  par  and  accrued  interest. 

HARRIS  COUNTY  (P.  O.  Houston),  Texas. — BOND  OFFERING.— 
Chester  H.  Bryan.  County  Judge,  will  receive  sealed  bids  tintil  10  a.  m. 
March  19  for  the  following  6%  drainage  bonds: 

$76,000  Drainage    District    No.    1    bonds.     Date    March    1    1923.     Due 
$3,000  yearly. 
48.000  Drainage  District  No.  2  bonds.     Date  Feb.  1  1923.     Due  $1,000 

1925  to  1972,  incl. 
16,000  Drainage  District  No.  10  bonds.     Due  $2,000  1949  to  1956.  incl. 
Denom.  $1,000.     Bonds  are  payable  at  the  Seaboard  National  Bank, 
N.  Y.  City.     A  certified  check  for  5%  required. 

HARRISBURG,  Dauphin  County,  Pa. — BOND  OFFERING. — The 
City  Clerk  will  receive  sealed  bids  until  12  m.  Mar.  13  for  .?285.000  4% 
coupon  sewer,  paving  and  incinerator  bonds.  Denom.  $1,000.  Date 
Mar.  1  1923.  Prin.  and  somi-ann.  int.  payable  in  Harrisburg.  Due 
yearly  on  Mar.  1  as  follows:  $35,000  1928  and  $10,000  1929  to  1953  incl. 
Cert,  check  for  2%  required.  Legality  approved,  it  is  stated,  by  Townsend , 
ElUott  &  Munson  of  Philadelphia. 

HEMET   UNION   HIGH   SCHOOL   DISTRICT,    Riverside   County, 

Calif  .—BO  A'D  SALE.— The  $75,000  5%  bonds  offered  on  March  5— V.  116. 
p.  849 — were  awarded  to  Stephens  <&  Co.  of  San  Francisco,  at  a  premium 
of  $3,201  50.  equal  to  104.26,  a  basis  of  about  4.59%.  Date  April  1  1923. 
Due  S7.000  yearly  on  AprU  1  from  1933  to  1942,  inclusive,  and  $5,000  1943. 

HEMING  FORD,  Box  Butte  County,  Neb. — BONDS  PURCHASED 
SUBJECT  TO  BEING  VOTED.— Bcum ell.  PhilUps  &  Co.  of  Denver  have 
piu-chased  .?5.000  6%  10-20-year  (opt.)  water  bonds  subject  to  being  voted 
at  an  election  to  be  held  soon. 

HEMPSTEAD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hemp- 
stead), Waller  County,  Texas. — BO.VT^  SALE. — The  Blanton  Banking 
Co.  of  Houston  has  purchased  SIO.OOO  6%  school  buddmg  addition  bonds 
at  par  plus  a  premium  of  $100,  equal  to  101.  Denom.  $1,000.  Due  1941, 
optional  after  10  years.  Notice  that  this  district  had  disposed  of  $10,000 
school  bonds  was  given  in  V.  116,  p.  99,  the  sale  is  given  again  as  addi- 
tional data  has  come  to  hand. 

HENNEPIN  COUNTY  .P.  O.  Minneapolis),  Minn.— BO A'D  OFFER- 
•'AG. — Sealed  bids  will  be  received  by  Al.  P.  Erickson,  County  Auditor, 
until  11  a.  m.  March  19  for  the  purchase  of  $500,000  4)-^7o  tuberculosis 
hospital  improvement  bonds.  Date  April  1  1923.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  First  National  Bank,  MinneapUis.  Denom. 
$1,000.  Due  on  April  1  from  1927  to  1941  insl.  A  certified  check  for 
5%  of  amount  bid  for,  payable  to  Henry  Voegeli,  County  Treasurer, 
required 


HIC.HLAND.S  COUNTY   ^P.   O.    .Scbrins),    FU.      HONfl.t   VOTUD— 

OFFF.UI Nil.  Ity  a  voUi  of  7/'iO  for"  lo  I  I  ■jiKiiliiHt."  .iii  Ixxiic  of  |f,fK),000 
t'l*;,  h.ird  Hiirrice  road  IkiikIm  w.ih  c.irrlcd  al  an  election,  ('  V  H.nindfm 
( 'lerk  of  the  ( 'Ircult  ( lourt.  Ih  now  offerliiK  $.'>;; .1.000  of  the  above  aiuhorlu-a 
uiiiount.  Tho  liondH  are  deM-rlbed  an  followi:  1)  ■noiii  f.'i'Mi  Dittn 
l''eb.  I  ||I2.'I.  I'riii.  and  H4Mnl-atin.  Int.  (i.  fL  .1.)  pay.ible  nt  tho  .N'atlonitl 
City  Itank.  N.  V.  City.      Due  on  ./an.  1  from  1024  to  1953. 

IIILLSnORO.  Mnrlon  County,  Kan.  BONDS  UF.ai.STEHEI).  Thn 
Sl.ile  Auditor  of  KaiiMiiH  re^lMtered  $72,458  ti:j  4>i%  puvlntf  txindu  on 
I'cb.   12. 

TuJLLY'DRAINAGE  DISTRICT  (P.  O.  Holly),  Prowcr.  County, 
Ctilo.      IIO.\l>    ,S'.\ /./•,'. —A    Hpis'lal    wire   from    our    NVi^stirii    re;  'vo 

advises  us  that  Henry  Wilcox  A.  .Mons  of  l)env(^r  have  ijiirch.i',  I'lO 

li'/i>  <lralnaK(i  bonds  at  9S.0K.  Apparently  thlH  iiiiiount  Ih  part  ol  <ii"  ■■yi^.t,- 
000  (1%  draln.iK")  bonds  vote<l  on  .Ian.  1»  (V.  110,  p.  435). 

HOLYOKE,    Hampden   County,    Mann.      /lOXI)   SALE. On    .\!:»r."8 

the  followliut  two  l,'.suiH  of  ('.',  K'llil  coupon  bonds  offircd  on  that  il/itfl 
(V.  I  111.  p.  9l)S)  weri!  .awarded  to  H.  .\  .  liond  A.  Co.  of  IIoMtoii  at  100.149, 
.■1  basis  of  about  3.97%: 

$220,000  highway  bonds  datod   Feb.    1    1923  and  p.iyablo  $22,000  Fob.    I 
ill  each  of  the  y<>ars  1921  to  19.3:i  Inclusive.      Int.  F.  A  A. 
NO. 000  gas  and  (  leclric  light  bonds  d.iled  Jan.   1    1923  and  p.iyable  $4,000 
Jan.  1  In  irach  of  tho  ye.irs  1924  to  1943  Incl.      Int.  J.  ii  J. 

HOWE,  Grayson  County,  Tix.—BONn  ELECTION.— An  cinctlon  will 

be  held  on  March  20  lo  vote  on  the  quest  Ion  of  l.ssuing  $35,000  0%  water 
works  bonds. 

HUMPHREYS  COUNTY  (P.  O.  Bdzoni),  Miss.     IIONI)  SALE   -The 

.'!;i7.">.0(10  Ii',  Supervisors'  Dlslricl  No.  2  bonds  offered  on  .M.irch  .1  (V.  110. 
p  KI9).  were  .iwarded  to  the  Citizens  Hanl<  Si  Trust  Co.  at  p.ir  plus  a 
lireiiiium  of  $8.71)0,  equal  to  105.  plus  tho  cost  of  lithographing  the  bondu 
and  .iltornevs  fi^es  Date  Feb.  1.5  1923.  Due  35.000  ye.irly  for  the  first 
fivo  years.  .'57.000  yearly  for  the  next  ten  years  and  SS.OOO  yciirly  for  tho 
next  ten  years. 

HUNTERSVILLE,  Mecltlenbure  County,  No.  Cam.— BOND  OFFER. 
IN(1.-  Se.iled  propos.ils  will  bn  received  until  2  p.  .Ti.  March  21  by  K.  W. 
File.  Town  Clerk,  for  $12,000  ()'/„  coupon  gold  sidewalk  bonds.  Di^nom. 
$500.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  Int.  M.  &  J.)  p.ivable  In 
New  York.  Duo  yearly  on  .Ian.  1  as  follows:  $500.  1924  to  1937  Incl., 
and  $1,000.  1938  to  1942  incl.  A  certified  chock  on  an  incoriHirated  bank 
or  trust  company  (or  cash)  for  .$210.  payabl.-"  to  the  Town  Treasurer,  re- 
quired. Bids  for  less  than  par  and  accrued  interest  will  not  he  considered. 
These  bonds  are  to  bo  prepared  under  the  supervision  of  the  U.  S  Mtge. 
iS:  Trust  Co..  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  town  officials  .signing  same,  and  thes.-al  ImprcKsod  thereon 
The  approving  opinions  of  CJaldwell  &  Kayinond.  N.  Y.  City,  and  J.  L. 
Morehead.  Durham.  No.  Caro..  will  bo  furnished  tho  purchasers.  Delivery 
on  or  about  March  29  1923  in  N.  Y.  City;  delivery  elsewhere  at  purcha.ser'a 
expense,  including  New  York  exchange.  All  bids  must  bo  on  forms  fur- 
nished by  the  above  Clerk  or  said  trust  company. 

Financial  Statement. 

Total  bonded  debt  outstanding,  including  bonds  offered .$15,600 

Electric  light  bonds  included  in  above 3. ,500 

Total  .assessed  valuation,  1922. 772,693 

Estimated  population,  1,000.  ^ 

HUNTINGTON  BEACH,  Orange  County,  Calif.— BOATD.S  VOTED. 
— According  to  the  Los  Angeles  "Times"  of  Feb.  27  the  bond  ?ie"tion  held 
in  Huntington  Beach  on  Fob.  27  to  issue  $300,000  paving  bonds  carried 
by  a  margin  of  50  votes  over  the  necessary  two-thirds  of  the  total  vote, 
which  was  but  644.     Notice  of  this  election  was  given  in  V.  116,  p.  849. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  SALE.— On 
Dec.  7  an  issue  of  .$22,784  20  oH%  road  bonds  was  awarded  to  Breed, 
F.lliott  (&  Harrison  of  Cincinnati  at  100.53.  Denoms.  .$1,000  and  $784  20. 
Date  Oct.  15  1922.  Int.  A.  &  O.  Due  yearly  on  Oct.  1  from  1923  to 
1932,  inclusive. 

IDLEWOOD,  Cuyahoga  County,  Ohio.— BOND  0FFEB7N0.— Sealed 
bids  will  be  received  by  W.  A.  Hooky,  Village  Clerk,  until  12  m.  April  2 
for  the  purchase  at  not  less  than  par  and  interest  of  the  following  5H% 
special  assessment   coupon    bonds:  • 

$105,000  Sewer  District  No.   1  bonds !"Denomrs.500  and  $1,600.     Due 
$10,500  v.-^arly  on  Oct.  1  from  1923  to  1932.  inclusive.     Auth., 
Sections  3914,  3S81  of  the  General  Code. 
10,200  Cedar  Road  grading  and  water-main  bonds.     Denom.  $1 .000  and 
$100.     Due  $1,000  yearly  on  Oct.  1  from  1923  to  1926.  inclusive: 
SI, 100,  Oct.  1  19.^7:  $1,000.  Oct.  1  1928  to  1931.  inclusive,  and 
$1 .100,  Oct.  1  1932.     Auth.  Section  3821  of  the  General  Code. 
36,300  grading  and  water-main  bonds.     Denom.  $1,000.  $500  and  $100. 
Due  yearly  on  Oct.  1  as  follows:  $3,600,  1923  to  1925,  inclusive; 
$3,700.  1926;  $3,600.  1927  and  1928.  $3,770.  1929;  $3,600.  1930 
and  1931,  and  $3,700,  1932.     Auth.  Sec.  3914  Gen.  Code. 
Dated  Oct.  1  1922.     Principal  .and  semi-annual  interest  (A.  &  O.)  pay- 
able at  the  Union  Trust  Co.,  Cieveiand.     A  certified  check  for  10%  of  the 
amount  of  bonds  bid  for,  dra^vn  on  a  bank  other  than  the  one  making  the 
bid.   and   payab.e   to   ths    Vi.iage  Treasurer,    is  required.     Bonds   to   be 
delivered  and  paid  for  within  ten  days  from  time  of  award. 

INTERNATIONAL     FALLS,     Koochiching    County,    Minn.— COft- 

RECTION. — In  V.  115,  p.  567  we  reported  that  this  city  had  sold  $60,000 
municipal  bonds.  We  are  now  informed  by  F.  E.  Patterson.  City  Clerk. 
that  this  is  erroneous  as  no  bonds  were  sold  during  the  year  1922. 

ISLE  LA  CLARE  ROAD  DISTRICT  NO.  1,  Jefferson   Davis   Parish 

La. — BOND  SALE. — The  $22,000  6%  coupon  road  bonds  offered  on 
March  1  (V.  116.  p.  850)  were  awarded  to  L.  E.  French  &  Co..  of  Alexan- 
dria at  a  premium  of  .$330,  equal  to  101.50,  plus  the  cost  of  legal  opinion 
and  printing  of  bonds.  Due  j'early  on  March  1  as  follows:  $250.  1924. 
$.500,  1925  to  1931.  inclusive.  $750,  1932  to  1937,  inclusive,  $1,000.  1938  to 
1941.  inclusive,  $1,250,  1942  to  1945,  inclusive.  $1,500,  1946  and  1947.  and 
$1,750,  1948. 

JACKSON,  Hinds  County,  Miss.— BO.VD  jeLECT/OA\— According  to 
the  "Manufacturers'  Record"  of  March  8.  an  election  ^Till  be  held  on 
April  14  to  vote  on  the  question  of  issuing  $175,000  bridge,  street,  school 
and  drainage  bonds.     Walter  A.  Scott,  Mayor. 

JASPER  COUNTY  (P.  O.  Jasper),  Texas.— BOATD  OFFERINO.— 
Bids  will  be  received  until  March  13  by  A.  L.  Hancock.  County  Judge,  for 
$150,000  53^%  and  $125,000  5%  road  district  bonds. 

JEFFERSON  TOWNSHIP  (P.  O.  Hanlin  Station),  Washington 
County,  Pa. — BOND  OFFERING. — Sealed  bids  will  be  received  by  C.  V. 
Melvin,  Township  Secretary,  until  12  m.  March  31  for  the  purchase  of 
$120,000  4'A%  coupon  road  bonds.  Dated  June  1  1923.  Denom.  $500. 
Int.  semi-annual.  Due  ye,arly  on  June  1  as  follows:  $4,000.  1924  to  1928 
incl..  86.000.  1929  to  1933  incl.,  and  $7,000,  1934  to  1943  incl.  -\  certified 
check  for  $1,000  is  required. 

KANSAS  (State  of).— BO A'DS  REGI.STERED.— The  State  Auditor  of 
Kansas  has  registered  the  following  bond  issues: 

.47(!o«n/.  Place.  Int.  Rate.    Regis.  Purpose. 

84.000  00  Coldwater 5}^%     Feb.   17  Refunding 

2.. 500  00  Sumner  Co.  S.  D.  No.  175 5%       Feb.  20  School 

3,000  (,0  Meade  Co.  S.  D.  No.  53 6%       Feb.  21  School 

317  80  Independence 5%       Feb.  22  Sewer 

600  00  Ness  Co.  S.  D.  No.  65 5%       Feb.  23  School 

KANSAS  CITY,  Jackson  County,  Mo.— ATOTiE  SALE.— The  Brown- 
Crummer  Co.  of  Wichita  has  purchased  $137,000  5H%  tax-anticipation 
notes. 

KANSAS  CITY,  Wyandotte  County,  Kan .— BOA'DS  REGISTERED 
— The  State  Auditor  of  KausLis  on  Feb.  1  registered  $61,530  5%  paving 
bonds. 

BONDS  REGISTERED. — On  Feb.  20  the  State  Auditor  of  Kansas  regis- 
tered $17,860  general  park  and  810,986  condemnation  5%  bonds. 

BONDS  REGISTERED. — On  Feb.  27  the  above  official  registered  $43,900 
o7o  illuminating  bonds. 
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KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Wyan- 
dotte County,  Kan. — BO.VO.S  REGISTERED. — The  State  Auditor  of 
Kansas  on  Feb.  2  registered  S300.000  4H%  school  bonds. 

KINNEY,  St.  Louis  County,  Minn.— DESCRIPTIOKT— BASIS.— The 
SIOO.OOO  municipal  refundinpr  bonds  awarded  to  the  American  Exchanpre 
National  Bank  of  Duluth.  at  100.10,  as  stated  in  V.  116,  p.  319 — are  describ- 
ed as  follows:  Denom.  .SI.OOO.  Date  Nov.  15  1922.  Int.  rate  6%.  Int. 
M.  &  N.  15.  Due  $10,000  yearly  on  Nov.  15  from  1927  to  1936.  incl. 
The  net  income  basis  is  about  5.98%. 

KNOXVILLE,  Marion  County,  Iowa. — BOXD  SALE. — We  are  ad- 
vised by  R.  M'.  Morrison  &  f"o.  of  Des  Moines  that  they  have  purchased 
S6,000  special  assessment  electrolier  bonds. 

r^  LAKE  CITY,  Wabasha  County,  Minn.— BOND  OFFERING.— Sealed 
bids  will  be  rerxiivcd  until  7:30  p.  m.  March  16  by  H.  V.  FicU.  City  Clerk, 
for  .«35. 000  sewer  and  .S57. 000  water  bonds.  Date  April  1  1923.  Denom. 
$5C0  and  SI  .000.  at  option  of  purchaser.  Interest  rate  not  to  exceed  5%. 
Arrangements  have  been  made  by  the  city  for  the  printing  of  bonds  for  an 
attorney's  opinion  approving  the  proceedings  and  issue.  A  certified  check 
for  10%  of  bid.  payable  to  the  City  Treasurer,  required. 

LAKE  COUNTY  (P.  O.  Tavaresl,  Fla.—BOND  SALE.— The  §250,000 
5%  court-house  bonds  offered  on  March  1  (V.  116.  p.  643)  were  awarded 
to  Sutherlin.  Barry  &  Co..  Inc..  of  New  Orleans  at  102 — a  basis  of  about 
4.86%.     Date  Oct.  1  1922.     Due  Oct.  1  1952. 

LA  CROSSE,  La  Crosse  County,  Wis.— BOND  OFFERING.— M.  R. 
Bimbaum,  C'ity  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Mar.  23  for  the 
following  bonds: 

3209,000  4%  school  bonds.     Date  July  1  1923.     Due  on  July  1  as  follows: 
$3,000  1931.  $18,000  1932  to  1942  and  $8,000  1943. 
29.000  4%  water  bonds.     Date  May  1  1923.     Due  on  May  1  as  follows: 

53.000  1931  to  1939  incl.  and  .$2,000  1940.  »• 

29,000  4%  sewer  bonds.     Date  May  1  1923.     Due  on  May  1  as  follows: 
$3,000  1931  to  1939  incl.  and  .$2,000  1940. 
100.000  4J^%  street  impt.  bonds.     Due  $5,000  on  Apr.  1  from  1924  to 
1943  incl. 
Denom.   $1,000.     Legal  opinion  and  blank  bonds  to  be  furnished  by 
purchaser.     Prin.  and  int.  payable  at  City  Treasurer's  office. 

P  LAKE  OF  THE  WOODS  COUNTY  {P.  O.  Baudette),  Minn.— BOND 

OFFERING. — Sealed  bids  will  be  received  by  M.  D.  Weeks,  County  Aud- 
itor, until  10  a.  m.  Mar.  15  for  SIO.OOC  6%  coupon  10-year  bonds.  Denom. 
$1,000  or  multiples. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hoga County,  Ohio.— BOA^D  SALE.— The  .$3.50,000  4M%  coupon  school 
Improvement  bonds  which  were  offered  for  sale  on  Feb.  26  (V.  116.  p.  744 
were  awarded  to  Otis  &  Co.,  of  Cleveland,  for  $355,022  50,  equal  to  101.43 — 
a  basis  of  about  4.835%.  Dated  March  15  1923.  Denom.  $1,000.  Int. 
(A.  &  O.)..  payable  at  the  Cleveland  Trust  Co.,  of  Cleveland.  Due  $17,000 
yearly  on  Oct.  1  from  1924  to  1943,  inclusive,  and  $10,000,  Oct.!  1944.  The 
following  is  a  list  of  bids  received: 

Bidders —  Bid.  Rate. 

Wm.  R.  Compton  Co.;  Halsey,  Stuart  &  Co $354,123  55     101.178 

Detroit  Trust  Co.;  Northern  Trust.  Chicago;  Ames, 

Emerich  &  Co 354,031  00     101.15 

Harris.  Forbes  &  Co.;  National  City  Co.;  Hayden, 

Miller  &  Co 353,885  00     101.11 

A.  B.  Leach  &  Co.;  Taylor,  Ewart  &  Co.;  Minton, 

Lampert  &  Co... 353,99000     101.14 

Otis  &  Co.,  Cleveland.. 355.022  50     101.43 

Prudden  &  Co.,  Toledo 354,077  00     101.16 

Guardian  Savings  &  Trust  Co.,  Cleveland;  Sesond 

Ward  Securities  Co.,  Milwaukee;  Tillotson  &  Wol- 

cott  Co.,  Cleveland 354,976  00     101.42 

Richards.    Parish    &    Lamson,    Cleveland;    Stacy    & 

Braun.  Toledo 354.642  00     101.325 

W.  L.  Slayton  &  Co.,  Toledo 358,055  00     102.30 

Sidney  Spitzsr  &  Co.,  Toledo 353.955  00     101.18 

BIDDERS. — The  following  is  a  complete  list  of  the  bids  received  for  the 
$150,000  5%  school  bonds  which  were  awarded  to  Prudden  &  Co.,  of 
Toledo,  for  $153,878.  equal  to  102.58,  a  basis  of  about  4.63%  (V.  116.  p. 
969): 

Bidders —                                                                                  Fid.  Rate. 

Prudden  &  Co.,  Toledo $153,878  00  102.58 

Detroit  Trust  Co.;  Northern  Trust  Co.,  Chicago;  Ames. 

Emerich  &  Co..  Chicago 153,367  00  102.23 

N.  S.  Hill  &  Co.,  Cincinnati 151,938  00  101.29 

A.  B.  Leach  &  Co.;  Taylor,  Ewart  &  Co.;  Minton. 

Lampert  &  Co.,  Chicago 153,240  00  102.16 

Otis  &  Co.,  Cleveland 153,660  00  102.44 

Richards,  Parish  &  Lamson,  Cleveland;  Stacy  &  Braun, 

Toledo 153,165  00  102.11 

Guardian  Savings  &  Trust.  Cleveland;  Tillotson  &  Wol- 

cott.  Cleveland;  Second  Ward  Secur.  Co.,  Milwaukee  153,105  00  102.07 

W.  L,.  Slayton  &  Co.,  Toledo 153,120  00  102.08 

Sidney  Spitzer  &  Co.,  Toledo. 152,670  00  101.73 

LAKE  WORTH  INLET  DISTRICT  (P.  O.  West  Palm  Beach), 
Palm  Beach  County,  Fla. — BOND  SALE.— The  Farmers  Bank  &  Trust 
Co.  of  West  Palm  Beach,  has  purchased  the  $275,000  6%  coupon  or  regis- 
tered bonds  offered  on  March  5 — V.  116,  p.  850 — at  a  premium  of  $24,070, 
equal  to  10S.75.  a  basis  of  about  5.30%.  Date  July  1  1922.  Due  yearly 
on  July  1  as  follows:  .$5,000  1928  to  1932,  inlc,  $8,000  1933  to  1937,' incl., 
$11,000  1938  to  1942,  incl..  $14,000  1943  to  1947.  incl..  and  $17,000  1948 
to  1952.  incl. 

LANCASTER,  Fairfield  County,  Ohio. — BOND  SALE. — An  issue  of 
$1,500  6%  fire-dept.  bonds  was  sold  to  the  Sinking  Fund  Trustees  of  Lan- 
caster at  par  on  Jan.  26.  Dated  .Ian.  1  1923.  Denom.  $1,000  and  $500. 
Int.  J.  &  J.     Due  $1,000  Jan.  1  1924  and  ,$500  Jan.  1  1925. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Fort  Collins) 
Colo. — BOND  ELECTION.— An  election  will  be  held  on  AprU  10  to  vote 
on  the  question  of  issuing  .$330,000  school  building  bonds. 

LAS    ANIMAS    COUNTY    SCHOOL    DISTRICT    NO.    10,    Colo.— 

BOND  SALE. — Boeltchcr.  Porter  ct  Co.  of  Denver  have  purchased  $3,000 
6%  15-30  year  (opt.)  school     uiltliiig  bonds  dated  March  1  1923. 

LEAKSVILLE,  Rockingham  County,  No.  Caro.— BOA'D  OFFERING. 
— J.  W.  Norman.  Town  Clerk,  will  receive  sealed  bids  imtil  8  p.m.  March  23 
for  $205,000  coupon  street  improvement  bonds.  Denom.  $1,000.  Date 
Feb.  1  1923.  Principal  and  interest  payable  in  gold  in  New  York  Citv. 
Due  on  Fob.  1  as  follows:  $10,000,  1925  to  1935.  inclu.sive;  $11,000.  1936  to 
1938,  inclu.sive:  $12,000.  1939  to  1941,  inclu.sive.  and  $13,000,  1942 and  1943. 
Bidder  to  name  rate  of  intt^rest.  A  certified  check  for  2%  required.  The 
bonds  will  be  prepared  under  the  supervision  of  the  United  States  Mortgage 
&  Trust  Co..  New  York  City,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  officials  iind  the  seal  inipres.sed  thereon  and  the  validity 
of  the  bonds  will  bo  approved  by  Chester  B.  Masslich.  New  York  City. 
Bids  to  be  made  on  blank  forms  to  be  furnished  by  the  above  Clerk  or  said 
trust  company. 

LEHIGH   COUNTY   (P.   O.   Allentown),   Pa.— BOND  OFFERING.— 

Sealed  bids  will  be  received  by  ('yrus  J.  Dilclier.  County  Controller,  until 
12  m.  March  19  for  the  nurchase  ot  all  or  any  part  of  $300,000  4;^% 
coupon  improvement  bonas.  Date  April  2  1923.  D(uiom.  $1,000.  Int. 
April  2  and  Oct.  2.  payable;  at  Count.v  Tre.isurcr's  office.  Duo  on  April 
2  as  follows:  ?.'-)3.000.  1928,  .$r.(),000,  1933.  $81,000.  1938.  $100,000. 
1943.  A  certified  chock  for  $9,000,  payable  to  the  County,  is  required. 
Bonds  arc  said  to  be  free  of  State  taxes. 

Financial  Statement  Feb.  15  1923. 

Bonded  debt  (excluding  this  issue) .$3.57.000  00 

Sinking  fund .    _ 1 02 ,983  96 

Assessed    valuation 119,233,500  00 

State  and  county  tax  rate  (per  $1,000) 3  00 

LEXINGTON,  Dawson  County,  Neh.—BOND  SALE.— The  $120,000 
6%  funding  bonds  offcnjd  on  .\ug.  8 — V.  115,  p.  67.5 — were  awarded  to  tho 
Fidelity  National  Bank  &  Trust  Co.  of  Kansas  City.  Denom.  $1,000. 
Date  Aug.  1  1922.     Int.  F.  &  A.     Due  Aug.  1  1942,  optional  $6,000  yearly. 


LEXINGTON,  Davidson  County,  No.  Caro.— BO.VD  OFFERING.- 
Paul  R.  Roper,  Town  Clerk,  will  receive  sealed  bids  until  2  p.  m.  March  20 
for  the  following  coupon  (with  privilege  of  registration  as  to  principal  only) 
bonds: 

$150,000  water  and  sewer  bonds.  Due  on  Jan.  1  as  follows:  $3,000.  1925 
to  1949,  incl.,  and  S5.000.  1950  to  1964.  incl. 

75,000  sidewalk  bonds.  Due  on  Jan.  1  as  follows:  $3,000,  1924  to  1938. 
incl..  and  $5. 000,  1939  to  1944,  incl. 

Denom.  SI, 000.  Date  .Tan.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  gold  in  N.  Y.  City.  Interest  rate  not  to  exceed  6%  .  The  bonds 
will  be  prepared  under  the  supervision  of  tho  United  States  Mtge.  &  Trust 
Co..  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon  and  the  vailidity  of  the  bonds 
will  be  approved  by  Chester  B.  Masslich.  N.  Y.  City,  and  J.  L.  Morehead 
of  Durham.  Bids  to  be  made  on  blank  forms  to  be  furnished  bs'  the  above 
Clerk  or  said  trust  company. 

LIBERAL  TOWNSHIP,  Seward  County,  Kan.— BO.VD.S  REGIS- 
TERED.— On  Feb.  3  $21,000  6%  railroad  aid  bonds  were  registered  with 
the  State  Auditor  of  Kansas. 

LIMA,  Allen  County,  Ohio. — BOA'D  OFFERING. — Sealed  bids  will 
be  received  by  Evans  O.  Sellers.  City  Auditor,  vmtil  12  m.  IVIarch  22  for 
tho  purchase  at  not  less  than  par  and  interest  of  the  following  oyi%  special 
assessment  bonds: 

$8,300  Ewing  Ave.  No.  3  pav'ing  refunding  bonds.     Date  Oct.   15  1922. 

Denom.  8  for  81.000  and  1  for  $300.     Int.  A    &  O.     Due  on  April 

15  as  follows:      $1 ,000,  1924  to  1931  incl..  and  S300,  1932.      Auth. 

Sec.  3914  of  the  General  Code. 

28.200  electric  and  gas  lighting  bonds.     Denom.  $500,  except  1  for  $200. 

These  bonds  are  to  be  issued  as  needed  in  monthly  installments 

not  to  exceed  $3,500  in  any  one  month,  and  each  installment  is  to 

be   dated   the   first  of  the   month   in   which   issued.     Auth.,    Sec. 

3812  and  3812-4  of  the  General  Code.      Due  March  1  1924. 

10,200  Electric   White    Way    Boulevard    lighting    bonds.     Denom.    $500. 

except    1   for  $200.     These   bonds  are  to  be  issued  as  needed   in 

monthly  installments  of  not  to  exceed  $1,500  in  any  one  month 

and  each  installment  is  to  be  dated  the  first  of  the  month  in  which 

i.ssued.     Auth..  Sees.  3812  and  3812-4  of  the  General  Code.     Due 

March  1  1924. 

Prin    and  int    payable  at  the  office  of  the  Sinking  Fund  Trustees.     A 

certified  check  for  2%  of  the  face  value  of  the  bonds  bid  for.  drawn  on  a 

solvent  bank  or  trust  company,  payable  to  the  City  Treasurer,  is  required. 

LIMA  CITY  SCHOOL  DISTRICT  (P.  O.  Lima),  Allen  County, 
&hio. — BOND  OFFERING — Sealed  proposals  will  be  received  by  J.  W. 
Gensel.  Clerk  Board  of  Education,  until  12  m.  March  17  for  the  purchase 
at  not  less  than  par  and  interest  of  $200,000  5%  school  improvement 
bonds.  Auth..  Sec.  7630-1  of  the  General  Code.  Dated  March  15  1923. 
Denom.  $1,000.  Int  March  15  and  Sept.  15.  Prin.  and  int.  payable 
at  the  bank  which  is  designated  as  the  depositary  for  the  school  funds 
of  the  district.  Due  on  Sept.  15  as  follows:  $8,000.  1924  to  1939  incl.. 
and  .$9,000.  1940  to  1947  incl.  A  certified  check  for  1%  of  the  amount  of 
bonds  bid  for.  payable  to  the  Clerk-Treasurer  is  required.  Bonds  to  be 
delivered  and  paid  for  within  20  days  from  time  of  award. 

BOND  OFFERING. — Sealed  proposals  will  be  received  by  the  above 
official  until  12  m.  March  27  for  the  purchase  at  not  less  than  par  and 
interest  of  $340,000  5%  school  bonds.  Auth.,  Sees  7625-26-27-28  of  the 
General  Code.  Date  March  15  1923.  Denom.  $1,000.  Int.  March  15 
and  Sept.  15.  Prin.  and  int.  payable  at  the  bank  which  is  designated  as 
the  depositary  for  the  school  funds  of  the  district.  Due  on  Sept.  15  as 
follows:  S14"000.  1924  to  1943  incl..  and  $15,000.  1944  to  1947  incl. 
A  certified  check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Clerk-Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for  within 
20  days  from  time  of  award. 

LINCOLNTON,  Lincoln  County,  No.  Caro.— BOATD  SALE.— W.  L. 
Slayton  &  Co.  of  Toledo  have  purchased  the  $160,000  coupon  (with  privilege 
of  registration  as  to  principal)  street  improvement  bonds  offered  on  March 
2 — V.  116.  p.  850.  (Interest  rate  and  price  paid  not  stated.)  Date 
March  1  1923.  Due  yearly  on  March  1  as  follows:  $8,000.  1925  to 
1939  inclusive,  and  $10,000,  1940  to  1943  inclusive. 

LINDLEY  (P.  O.  Corning),  Steuben  County,  N.  Y.— BOA'D  OFFER- 
ING.— Until  to-day  (Mar.  10)  A.  W.  Orr,  Town  Supervisor,  will  receive 
sealed  bids  for  $20,000  5%  bridge  bonds.  Int.  annually.  Due  $4,000 
yearly  on  Mar.  1  from  1924  to  1928  incl. 

LISBON,  Linn  County,  Iowa.— BOA'D  SALE.— The  $65,000  street 
improvement  bonds  and  the  $10,000  grading  and  improvement  bonds 
offered  on  Jan.  4 — V.  115,  p.  2929 — were  awarded  to  the  White-Phillips 
Co.  of  Davenport. 

LOINA   (Municipality  of),   Humacoa  County,   Porto  Rico. — BOND 

OFFERING. — Javier  Zequeira,  Commissioner  of  Public  Service,  will  receive 
sealed  bids  until  10  a.  m.  Mar.  30  for  $100,000  coupon  public  improvement 
bonds.  Denom.  $1,000.  Date  July  1  1922.  Interest  rate  not  to  exceed 
6%.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  Washington,  D.  C. 
Porto  Rico  or  New  York  City.  Due  $5,0(30  on  July  1  from  1924  to  1947 
incl.:  optional  July  1  1940  in  whole  or  in  part.  A  cert,  check  for  2%  of 
the  par  value  of  bonds,  payable  to  the  Commissioner  of  Finance,  required. 

LONG  BRANCH,  Monmouth  County,  N.  J.— BOND  OFFERING.— 
Frank  C.  Quinn.  City  Clerk,  will  receive  bids  until  8  p.  m.  March  20 
for  the  purchase  at  not  less  than  par  and  interest  of  the  following  two 
issues  of  4M%  coupon  (with  privilege  of  registration  as  to  principal  and 
interest,  or  principal  only)  bonds,  no  more  bonds  of  either  i.ssue  to  ba 
awarded  than  will  produce  a  premium  of  $1,000  over  the  amount  of  the 
i.ssue  offered: 

$150,000  ocean  front  bonds.  Due  yearly  on  Jan.  1  as  follows:  $7,000. 
1925  to  1933  incl..  $8,000,  1934  to  1936  incl..  and  $9,000.  1937 
1943  incl. 

91,000  general  improvement  bonds.  Due  yearly  on  Jan.  1  as  follows: 
$5,000.  1925  to  1935  incl.,  and  $6,000.  1936  to  1941  incl. 

Denom.  $1,000.  Date  Jan.  1  1923.  Prin.  and  semi-ann.  int.  (J  &  J.) 
payable  in  lawful  money  of  the  U.  S.  at  the  City  Treasurer's  office. 
Certified  check  on  an  incorporated  bank  or  trust  company,  for  2%  of  the 
amount  of  bonds  bid  for.  payable  to  the  City  of  Long  Branch,  requlreu. 
Bonds  will  be  prepared  under  supervision  of  U.  S.  Mtge.  &  Trust  Co., 
legality  approved  by  Hawkins,  Delafield  &  Longfellow. 

LORAIN,  Lorain  County,  Ohio.— BOA^D  SALE.^\n  i.ssue  of  $72,600 
5J^%debt  extension  bonds  was  awarded  to  the  Sinking  Fund  Trustees  at 
par  on  Feb.  6.  Dato  Feb.  1  1923.  Denom.  $1,000.  Int.  M.  &  S.  Due 
September.   1933. 

LORAINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Loraine), 
Mitchell  County,  Texas.— BONDS  DISAPPROVED  BY  ATTORNEY- 
GENERAL —  TO  BE  RE-VOTED.— Tho  $40,000  5%  school  building  bonds 
voted  at  tho  election  held  on  Jan.  24 — V.  116,  p.  643— were  disapprove*!  by 
tho  Attorney-General  of  Texas  when  submitted  to  him  for  his  approval. 
A  new  election  has  been  called  for  March  20  to  re-vote  the  bonds. 

LOUISA  COUNTY  (P.  O.  Wapello),  Iowa.— BOA'^D  SALE.— The 
$44,600  6%  Levee  District  No.  15  bonds  offered  on  Feb.  26 — V.  116. 
p.  850 — were  awarded  to  the  Iowa  State  Savings  Bank  of  Burlington,  at 
par.  Date  Doc.  1  1921.  Due  yearly  on  Dec.  1  as  follows:  $4,000  1924. 
$4,500  1925  to  1932.  inclusive,  and  $4,600  1933. 

LYON  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Lynd),  Minn. — BOA'D  SALE.— Tho  $45,000  school  building  bonds 
offered  on  Mar.  5  (V.  116,  p.  969)  were  awarded  to  tho  McNoar-lleetor 
C^o.  of  Minneapolis  as  4 Ms  at  a  premium  of  $,')05,  equal  to  101 .12,  a  basis  of 
about  4.63%.  Date  Mar.  1  1923.  Due  on  Mar.  1  as  follows:  $1,000  1928 
to  1937  incl.  and  .$35,000  1938. 

McKINNEY,  Collin-County,  Texas.— BOATDS  REGISTERED.— On 
Veh.  28  the  State  Comptroller  of  Texas  registered  $100,000  5%  serial  school 
bonds. 

MADISONVILLE,  St.  Tammany  Parish,  La.— BOA'^D  OFFERING.— 
Sealed  bids  will  bo  received  until  11  a.  m.  April  2  by  Frank  V.  De  Gruy, 
Town  Secretary,  for  $25,000  5M%  public  improvement  bonds.  Denom 
$500.  Date  March  1  1923.  Int.  M.  &  S.  Due  serially  on  March  1  from 
1924  to  1943.  incl.  Lithographed  bonds  will  bo  furnished  the  purchaser. 
A  certified  check  on  some  bank  organized  under  the  laws  of  Louisiana  or 
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MALDEN,  Middleaox  County,  Mn«».— //M/V  OFFKItlNO.—l^n\KmnU 
will  1)0  rooi'lvcil  until  S  p.  in.  Mnroli  12  tiv  llu-  ('llv  'I'rujisiirnr  fi)r  tlui  |)iir- 
rhiiMi  of  un  l-^suo  of  $500,000  notas.  nuiturliig  $200,000  Junu  M  uiul  $;{00,000 
Nov.   II   1<.)2:J. 

MANCHESTER.  Hillnboro  County,  N.  H.— /JOjV/)  .S.l/-/;.— An  lusiio 

I"  $101). 00(1  •!';   coupon  si'wi'r  bonds  which  wcro  offered  for  side  on  M.ircli 

was  awarded  lo  tfie  National  City  (;<>.  of  New  'S'orK-  at  i)<.).;{27,  a  basis 

,,f  about    I.OS';  .      n.ite    Im'I).    1    l<.»2:i.      Denoni,   $1,000.      lYln.   and   Int.. 

nayable  at   (he  Sliawinul    Nalloii.il  Hank,  Hoston.      Duo  S.I.OOO  yoiirly  on 

I'.'b.  I  from  1921  to  I'MA  Inclusive. 

MANHATTAN,  Riley  County,  Kan. — llOXns  Hi:<l I STICIIICT) .—Thu 
-^tale  .ViKlltor  of  Kansas  on  Kob.  <)  roKi^tertxl  $5,670  70  5'/v  water  works 
inii)n)venicnt   bonds. 

MANHATTAN  SCHOOL  DISTRICT  (P.  O.  Mnnhattnn).  Riley 
County,  Knn.~H()Nl)S  /{l-XUSTEIiKD.—Ou  Kob.  2  $171,000  4 '<i%  school 
bonds  were  n-Kistorwl  with  tho  State  Auditor  of  Kansas. 

MARLETTE,  Saniinc  County,  Mich.— liOND  OF FFIRIXO.— Sealed 
propo.sals  will  be  re<vived  by  I.,.  .S.  I^ocvsel.  VillaRO  CMerk,  until  6  p.  ni. 
to-(!ay  (March  10)  for  tlio  purcha.so  of  tho  reRlstercd  $10,000  sewer  Imiids 
not  to  exceed  (><';.  which  wvvo  voted  on  Fob.  12 — -V.  lift.  p.  9()<).  l>ali-d 
day  of  .sale.  Int.  payable  at  a  place  mutually  aitrecd  tipon.  Duo  $1,000 
yearly.  Donded  debt.  March  7  1923.  $19,000;  floatftiK  debt,  .$.■>, 000; 
.i.s.se.ssi>d  valuation.   1022.  $S11„S()0. 

MARSHALL  SPECIAL  ROAD  DISTRICT  (P.  O.  Marshall),  Saline 

County,  Mo. — DICSCRII'TION .—Tho  $50,000  road  bonds  awarded,  as 
i.iteU  in  V.  115.  p.  2501 .  are  doscril)ed  as  follows:  Date  Doc.  1  1922.  Int. 
J.-D.)  5%.     Due  serially  for  15  years. 

MARTIN  COUNTY  SCHOOL  DISTRICT  NO.  3   (P.  O.  Granada), 

Minn.— BOA^D  ELECTION. — A  special  election  will  be  held  on  March  1,3 
to  vote  on  tho  <iuastion  of  issuing  $20,000  4M%  15-vear  school  bonds. 
J.  E.  Branch,  District  Clerk. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOND  OFFERING.— Sealed 
bids  will  be  received  by  Wm.  Dustin.  County  Treasurer,  until  12  m.  Mar.  12 
for  the  purcha.se  of  $12,800  4  H  %  Oma  Strange  et  al.  road  bonds.  Dated 
March  10  1923.  Denom.  $640.  Int.  M.  &  N.  15.  Due  $640  each  6 
months  from  May  15  1924  to  Nov.  15  1933. 

MASSILLON,  Starke  County,  Ohio.— B07VD  OFFERING.— Sealed 
bids  will  bo  nx;eived  by  Laster  S.  Lash,  City  Auditor,  until  12  m.  Mar 
31  for  the  purchase  at  not  less  than  par  and  int.  of  $39,482  23  5%  pavinK 
bonds.  Date  April  1  1923.  Denom.  $1 ,000  and  $4S2  23.  Int.  somi-ann 
Prin.  and  int.  payable  at  the  State  Bank  of  Massillou.  Due  on  Oct  1 
as  follows:  $4,000.  1924  to  1929.  incl.:  $5,000,  1930  and  1931,  and  .$5  - 
482  13,  1932.  A  cert,  check  for  3%  of  the  amount  of  bonds  bid  for.  on 
some  -solvent  bank,  payable  to  the  City  Treasurer,  is  required.  Bonds  to 
be  delivered  to  purchaser  at  Massillon. 

MAYETTA,  Jackson  County,  Kan. — BONDS  REGISTERED. — On 
Feb.  12  the  State  Auditor  of  Kansas  registered  $10,000  5%  electric  light 
bonds. 

MESA  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Palisades), 
Colo. — BOARDS  VOTED. — At  a  recent  election  an  issue  of  $12,000  514% 
lft-20-year  (opt.)  funding  bonds  was  voted.  These  bonds  had  been  pur- 
chased, subject  to  being  voted  at  said  election,  by  Boettcher,  Porter  & 
Co.  of  Denver.     Notice  of  the  election  and  sale  was  given  in  V.  116,  p.  745. 

MICHIGAN  (State  of).— BOND  OFFERING.— Proposals  will  be 
received  until  10  a.  m.  March  20  by  Frank  E.  Gorman,  State  Treasurer, 
for  $2,OCO,000  4>i%  coupon  or  registered  highway  improvement  bonds. 
Denoin.  $1.CC0.  Date  AprU  15  1923.  Prin.  and  semi-ann.  int.,  payable 
at  the  State  Treasurer's  office,  or  at  the  office  of  the  State's  fiscal  agent 
in  New  York.  Due  April  15  1943.  Certified  check  for  1%  of  amount  of 
bid.  payable  to  the  State  Treasurer,  required. 

The  official  advertisement  of  the  offering  of  these  bonds  may  be  found  elsewhere 
I;     in  this  Department. 

MIDDLESEX  COUNTY  (P.  O.  New  Brunswick),  N.  J.— BOND 
OfFhRIAG. — Sealed  bids  will  be  received  until  2  p.  m.  March  29  by 
F.  \>illiam  HUker,  County  Treasurer,  for  the  purchase  at  not  less  than 
par  and  interest  of  the  follovriug  tliree  issues  of  4H  %  coupon  (with  privilege 
of  registration  as  to  principal  and  interest,  or  principal  only)  bonds,  no 
more  bonds  of  any  issue  to  be  awarded  than  will  produce  a"  premium  of 
$1 .000  over  the  amoimt  offered: 

$242,000  road  improvement  bonds.     Due  yearly  on   April  2  as  follows: 
$12,000.    1925  to   1934  incl.,  $14,000,    1935,   and  $18,000,   1936 
to  1941  incl. 
45,000  general    improvement    bonds.     Due    $9,000    yearly    on    April    2 

from  1925  to  1929  inclusive. 
42,000  bridge  bonds.     Due  $2,000  yearly  on  AprU  2  from  1925  to  1945 

inclusive. 
Denom.  $1,000.  Date  A^ril  2  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Coimty  Treasurer's  office,  interest  on  fully  registered  bonds 
Pi.yable  in  N.  Y.  exchange,  on  request.  Certified  check  on  an  incorporated 
?u°H^'""  *''"^*  company,  for  2%  of  amount  of  bonds  bid  for,  payable  to 
the  County  Treasurer,  required.  Bids  are  desired  on  forms  furnished 
by  the  County.  DeUvery  to  be  made  at  the  U.  S.  Mtge.  &  Trust  Co.. 
tt'^'L  V""^'  °°  ^P""^  ^^-  Bonds  will  be  prepared  under  supervision  of 
U.  S.  Mtge.  &  Trust  Co.,  New  York,  legahty  approved  by  Caldwell  & 
,      Raymond,  New  York. 

I  MISHAWAKA    SCHOOL    CITY    (P.    O.    Mishawaka),    St.    Joseph 

County,  Ind.— TEMPORARY  LOAN'.-The  First  National  Bank  of 
Mishawaka  has  been  awarded  a  temporary  loan  of  $60,000.  The  notes 
bear  6%  interest. 

MISSION,  Hidalgo  County,  Texas. —  WARRANT  SALE. — W.  L. 
Pearson  &  Co.,  contractors,  of  Houston,  have  purchased  $30,000  7% 
15-year  serial  warrants. 

MISSOULA,  Missoula  County,  Mont. — BOND  ELECTION. — An 
ekx-tion  will  be  held  on  April  2  to  vote  on  the  question  of  issuing  $600,000 
Water  system  and  supply  bonds. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOND  SALE.— The  $330,000 
funding  and   $100,000   school   5%    bonds   offered   on   March    1 — V.    116. 
P„  S51 — were  awarded  to  the  Peoples  Bank  of  Mobile  at  a  premium  of 
$9,126.   equal  to   102  12,   a  basis  of  about  4-82%.     Date  April   1    1923 
Due  April  1  1943 

MOHAWK  (P.  O.  Fonda),  Montgomery  County,  N.  Y.— BO.VD 
OtFERIAG — J  H  Leonhardt.  Town  Supervisor,  will  receive  bids  imtU 
2pm  March  19  for  the  purchase  at  not  less  than  par  and  interest  of  an 
i^ue  of  $49,000  4,4  %  bridge  bonds,  issued  in  four  series  as  follows: 
$22,000  bonds.  Series  A  Denom  $1,000  Due  $1,000  yearly  on  Feb  1 
from  1925  to  1946,  inclusive 
11.000  bonds.    Series  B      Denom     $500.     Due   $500  yearly   on   Feb.    1 

from  192c  to  1946,  inclusie. 
10.000  bonds.    Series  C.     Denom.    S5C0.     Due   S5C0   yearly   on   Feb.    1 
from  1925  to  1944.  inclusive. 
6.000  bonds.   Series   D.     Denom.   $500.     Due   S500   yearly   on   Feb.    1 
from  1925  to  1936,  inclusive. 


Ditto  I'nb.  I   1023.     I'rin.  iiiid  annual  IntnrMl  (K«b.  D,  pajrkble  at  the 

Niilliiniil  Mohawk  Itlver  Hank  «if  I'Vimln.  fiTiirit-d  choi-k  for  8%  ot- 
iiinoiiiu  bid,  payablii  to  lliii  'I'littn  of  .Moliawk,  riHjulrwt. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.  lUiXD  O/'/'/.ft. 
Ii\(l  Seidell  propoN.'il'.  will  be  received  bv  V  A  Klliii-r.  CI  'I-  'if  I'.o-  rrl  of 
('ounlv  ( 'iiiiindsKloiierH.  until   10  n.   in     M  ireh    \'i  fur    tin-   p  ,,i 

le-<s  than  r>'>r  and  Int.  of  $<,ltl.O()0  .^%  I'lilladelphia  l)ii\. 
Aulhiirll  V  .'^1  elloii  (l'.IJ9  of  the  <iener.ll  ( 'ode.  I):il<-d  M  .i  I 
nom.  .$1,000.      Int.   M.   M  H.    I.'i.      I'rin.-lpiil  and   liin  r 

< 'ounlv  Tre.isurer'H  offleo.      Due  on  .Sept.    15  an  follov.  i. 

192(1  lii.l  :  $10  000.  1927:  $11,000.  19JH:  $10,000.  I'.  'I  -II  i.i'i  l'i:i(); 
$10,000,  1931:  $1  I  .1100.  1932.  A  cTtlfled  cli<!<  I.  for  SI  (lOO  diMwn  on  any 
solvent  bank  In  MontKoinery  County  and  payat>|e  lo  the  ('ounlv  Treasurfr 
U  reiiuired.  l<eKallty  apiiroved  ny  I).  \V.  Ii  A.  H.  IddlnKH  of  DuytoD  and 
Hhafer  .t  Wllllanm  of  (Mnclnnatl. 

MONTGOMERY  COUNTY  (P.  O.  Dayton  i,  Ohio.-  fiOXI)  SALE.— 
<  If  I  he  four  Issues  of  bonds  iiffiirid  oil  Keli.  f.'J  (V.  lid.  p.  .IIOi.  I  he  fnll'twInK 
three  Insiicm  of  coupon  bondH  wore  awardinl  to  Heasongood  &  Muytjr,  or 
( 'liielniiati: 

$13.S.OOO  5^ii  %  Lakeside  water-syHleni  liiiprovcnient  Ixmds.      Diinom.$l,- 

000.      Due  $0.00(^1  on  Feb.   I    193.'',  and  1915.  and  $7,000  In 

each  of  the  other  years  from  I'lb.   I   102'i  to  1915,  IneliiMlvP. 

260.000  5 ''i  %  Westwood      will  i'r-sM|i|(l  V      liiipriivement     bonds.       nenoiii. 

$1,000.      Due  $13.(10(1  .\e.,rl.\   on   l'"ili.    I    1926(0  191.'..  Incl. 

2,000    6%     Manor  Place  water-supply  liiiiiroveinenl   bonds.      I»enoni. 

$100.     Due  $100  yearly  from  Feb.  I  1923  to  1044.  Inclusive. 

Date  Feb.  1   1923. 

MORTON  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT  NO.  2, 
Kan.  liO.XDS  RE(!  I  .SI  ERE  I )  .—TUe  St.ito  Auditor  of  K'ails.iK  on  Ki-b.  6 
rivgisteriHl  $5,000  6>i%  bonds, 

NAVASOTA,  Grimes  County,  Texas.-  BONDS  KRCISTEIIED.— On 
I''eb.  2S  the  St:ito  (^omplrollur  of  Texas  rtiglKtered  $140,(KX)  5%  serial  street 
linprovenient  bonds. 

NEDERLAND  INDEPENDENT  SCHOOL  DISTRICT,  Jefferson 
County,  Texas.  -/tO.\7,>.S  VOTED. —  liy  a  vote  of  110  "for"  to  42  "aKalnHt" 
$100,000  school  building  bonds  wore  authorizwi. 

NEW  ALBIN,  Allamakee  County,  Iowa.— BO.VD  ELECTION.— Ao 
oliH'tion  will  be  held  on  March  15  to  vote  on  the  question  of  Issuing  $16,000 
municipal  lighting  i)lant  bonds. 

NEWARK,    Essex   County,    N.    J.— BOND   0/'F/?K/.Vf7.— Sealed    bids 
will  be  recoivod  until  11  a.  m.  April  2  by  ,Tohn  Ifowc.  Director  of  tho  De- 
p.artinent  of  Kovonuo  and  Finance,  for  tho  purchase  at  not  less  than  par  and 
accrued  interest  of  the  following  four  is.sues  of  4Vi%  coupon  (with  privilege 
of  registration  as  to  principal  only  or  as  to  both   principal  and  lnter<«t) 
bonds,  no  greater  amount  of  any  issue  to  be  awarded  than  shall  bring  a 
premium  of  $1,000  over  the  amount  of  bonds  offered: 
$700,000  public  impt.  bonds.     Due  yearly  on  Ajiril  1  as  follows:  $23,000 
1924  to  1943  incl.,  $26,000  1944  to  1951  incl.  and  $32,000  19.52. 
650,000  Passaic  Valley  sewer  bonds.     Duo  yearl.v  on  April  1  as  follows: 
$14,000  1924  to  1945  incl.  and  $19,000  1946  to  1963  incl. 
1 ,000,000  school  bonds.     Duo  $50,000  yearly  on  April  1  from  1924  to  1943 
incl. 
50.000  fire  apparatus  bonds.     Due  $10,000  yearly  on  AprU  1  from  1924 
to  1928  incl. 

Denom.  $1 ,000.  Date  April  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  in  gold  coin  of  the  United  States  of  the  present  standard  of  weight 
and  fineness  at  the  National  State  Bank.  Newark.  Cert,  check  for  2% 
of  the  face  amount  of  bonds  bid  for,  on  an  incorporated  bank  or  trust  com- 
pany, payable  to  the  above  official,  required.  Any  bidder  may  condition 
his  bid  on  the  award  to  him  of  two  or  more  of  the  above  issues,  but  in  that 
case,  if  there  is  a  more  favorable  bidder  for  any  one  of  the  issues  for  which  he 
bids.  Ids  bid  will  be  rejected.  The  successful  bidder  or  bidders  will  be 
furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt  of  New  York  that 
the  bonds  are  valid  and  binding  obligations  of  the  city. 

NEWARK,    Licking   County,    Ohio.— BOA^D.S   DEFEATED.— At   an 

election  held  on  Mar.  6.  according  to  the  Cincinnati  "Enquirer,"  an  issue 
of  $750,000  high  school  bonds  was  defeated.  The  result  of  the  election 
was  2.752  votes  "for"  to  3,349  "against." 

NEW  BEDFORD,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $600,000,  dated  March  7  1923,  and  maturing  Nov.  8 
1923,  has  been  awarded  to  Salomon  Bros.  &  Hutzler  of  Boston  on  a  4.09% 
discovmt  basis  plus  a  premium  of  $1  50. 

NEW  BOSTON,  Portsmouth  County,  Ohio. — BOND  SALE. — The 
$55,000  5H%  street  impt.  assessment  bonds  offered  on  Mar.  3  fV.  116.  p. 
.541)  have  been  sold  to  the  Hanchett  Bond  Co.,  Inc.,  of  Chicago  for  $56,285 
(102.33)  and  blank  bonds.  Due  $6,000  yearly  on  Feb.  1  from  1925  to  1932 
incl.  and  $7,000  Feb.  1.  1933. 

NEW  BRITAIN,  Hartford  County,  Conn.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $1.59.000.  issued  in  anticipation  of  taxes,  dated  Feb.  15 
and  maturing  Aug.  1  1923.  was  awarded  to  F.  S.  Moseley  &  Co.  of  Boston, 
on  a  4.07%  discount  basis  on  Feb.  14. 

NEW  TRIER  TOWNSHIP  HIGH  SCHOOL  DISTRICT,  Cook 
County,  III. — BOND  S.ALE. — The  Northern  Trust  Co.  of  Ctiicago.  has  pur 
chased  an  issue  of  $200 ,000  4  H  %  school  bonds .  Date  Jan .  1 923 .  Denom . 
$1,000.  Int.  J.  &  J.  Prin.  and  int.  payable  at  the  Northern  Trust  Co. 
of  Chicago.  Due  serially  from  1924  to  1935,  incl.  The  bonds  are  now 
being  reoffered  to  investors  at  prices  to  yield  about  4.15%. 

Financial  Statement. 

Actual  valuation $50,000,000 

Assessed  valuation 14.567 .651 

Total  bonded  indebtedness  (Including  this  Issue) 280 ,000 

Population  of  District,  estimated.  35.000. 

NOCONA,  Montague  County  Texas.— B(5iVD  SALE.— nail  &  HaU 
of  Temple  have  purchased  $50,000  sewer  bonds  at  a  premium  of  $2,087  50, 
equal  to  104.175. 

NORTHBRIDGE,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 

On  March  6.  it  is  stated,  a  temporary  loan  of  $20,000.  dated  March  7  and 
maturing  Oct  1  1923.  was  awarded  to  F  S  Moseley  &  Co.  of  Boston,  on 
a  4.23 "^o  discount  basis. 

NORWICH,  New  London  County,  Conn.— BO.VD  OFFERING.— 
Bids  are  being  received  until  12  m.  Mar.  20  by  the  Board  of  Town  Select- 
men for  the  purchase  of  $259,000  414%  coupon  school  house  bonds.  Prin. 
and  int.  payable  at  the  Merchants'  National  Bank  of  Boston.  Due  yearly 
on  Mar.  15  as  follows:  $10,000  1924  to  1939  incl.  and  $11,000  1940  to  1948 
incl.     Legality  approv-ed  by  Storey,  Thorndike,  Palmer  &  Dodge. 

OAKLAND,  Burt  County,  Neb.— B0.Y7?  ELECTION. — On  April 
3  an  election  will  be  held  to  vote  on  the  question  of  issuing  $10,000  park 
bonds.     A.  F.  Wickstrom,  City  Clerk. 

OGDEN,  Weber  County,  Utah. — BON^D  SALE. — The  Central  Trust 
Co.  of  Salt  Lake  City,  and  an  Eastern  firm  have  jointly  purchased  $150,000 
4M%  20-year  water  bonds  at  100.30. 

ONIDA  INDEPENDENT  SCHOOL  DISTRICT  NO.  1,  Sully  Coun- 
ty, So.  Dak. — BOND  OFFERING. — Bids  will  be  received  until  7:30  p.  m. 
Mar.  19  by  W.  L.  Claire.  Clerk.  Board  of  Education,  for  §50.000  school 
bldg.  bonds.  Int.  rate  not  to  exceed  5H%.  Denom.  $1 .000.  Date  Mar. 
1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.).  payable  at  the  First  National 
Bank,  Minneapolis.  Due  on  Mar.  1  as  follows:  SIO.OOO.  1933:  $15,000. 
1938.  and  .•52O.000.  1943.  A  cert,  check  for  S5.000.  required.  The  Board 
will  furnish  the  blank  bonds  and  legal  opinion  of  Ambrose  Tighe  of  St.  Paul. 

OSWEGO,  Oswego  County,  N.  Y. — BOND  SALE. — An  issue  of  $83,000 
certificates  of  indebtedness  was  taken  up  locally.  The  money  wa.s  needed 
for  immediate  use.  so  th3  certificates  were  sold  without  being  advertised. 

PARIS,  Monroe  County,  Mo. — BOND  SALE. — On  Jan.  17  the  Paris 
National  Bank  of  Paris,  purchased  $22,000  5%  municipal  ice  plant  bonds 
at  a  premium  of  $200.  equal  to  100.90.  Denom.  $1,000.  Date  Feb.  1 
1922.     Int.  F.  &  A.     Due  in  20  years,  optional  after  15  y^^ars. 

DESCRIPTION. — The  $35,000  light  and  water  bonds  awarded  as  stated 
in  V.  115.  p.  2502 — are  described  as  follows:  Date  Dec.  1  1922.  Int. 
J.  &  D.  5%.     Due  in  20  years;  optional  after  10  years. 
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OSBORNE  COUNTY  SCHOOL  DISTRICT  NO.  24,  Kan.—BOXDS 
REGISTERED. — An  issue  of  §5,500  5%  bonds  was  registered  on  Feb.  9 
with  the  State  Auditor  of  Kansas. 

PARSHALL,  Mountrail  County,  No.  Da.h.— DESCRIPTION— BASTS. 
—The  $30,000  6%  bonds  awarded  to  Keeler  Bros,  of  Denver,  as  stated  in 
V.  116,  p.  541 — are  described  as  follows;  Denom.  $1,000.  Date  Jan.  1 
1923.  Int.  J.  &  J.  Due  Jan.  1  1943.  The  net  income  basis  is  about 
5.625%.  The  official  name  of  the  place  which  sold  these  bonds  Is  "Parshall 
Consolidated  School  District  No.  3." 

PARKSTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Parkston), 
Hutchinson  County,  So.  Dak. — BOND  ELECTION. — An  election  will  be 
held  on  April  3  to  rote  on  the  question  of  issuing  $60,000  10-20-year  (opt.) 
school  bonds.  Interest  rale  not  to  exceed  6%.  J.  W.  Peckham,  Clerk  of 
Board  of  Education. 

PELICAN  RAPIDS,  Otter  Tail  County,  Minn.—BONDS  DEFEATED. 

— At  a  recent  election  the  proposition  to  i.ssue  $18,000  water  works  bonds 
failed  to  carry  by  a  vote  of  171  "for"  to  232  "against."  AV.  Bruce,  Village 
Clerk. 

PENSACOLA,  Escambia  County,  F\&.— CERTIFICATE  SALE.— 
The  $50,000  CM-tificatf-s  of  indebtedness  offered  on  Mar.  5  (V.  116,  p.  852) 
were  awarded  to  the  American  National  Bank  of  Pensacola  at  par.  Date 
Mar.  1  1923.     Due  Mar.  1   1926. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Propo.sals  will  btt  received  until  2  o.  m.  March  26  by  Frank  Dorsey,  City 
Treasurer,  for  tJie  purchase  at  not  less  than  par  and  interest  of  an  issue  of 
5%  coupon  (with  privilege  of  registration  as  to  principal  and  interest,  or 
pnncipal  only)  general  imnt.  bonds,  not  to  exceed  $19,000.  no  more  bonds 
to  be  awarded  than  will  produce  a  premium  of  .$1 ,000  over  ,119,000.  Denom. 
$1,000.  Date  April  10  1923.  Prin.  and  .semi-ann.  int.  (A.  &  O.  10) 
layable  at  the  City  Treasurer's  office.  Due  $1 .000  yearly  on  April  10  from 
924  to  1942,  incl.  Certified  check  on  an  incorporated  bank  or  trust  com- 
pany for  2%  of  amount  of  bonds  bid  for,  required.  Bids  are  desired  on 
forms  furnished  by  the  city.  Bonds  wili  be  prepared  under  supervision  of 
U.  S.  Mtge.  &  Trust  Co.;  legality  approved  by  Caldwell  &  Raymond. 
N.  Y.  City. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),  Pa.— 

BOND  SALE.— Th(t  $3,000,000  4%  registered  school  bonds  offered  on 
March  9 — V.  llfi,  p.  970 — were  awarded  to  Reillv,  Brock  &  Co.  of  Phila- 
delphia at  100.1737.  a  basis  of  about  3.98%.  Date  April  1  1923.  Due 
$150,000  yearly  on  Oct.  1  from  1933  to  19.52  inclusive. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT   NO.   15,  Colo.— BOJVD 

ELECTION — BOND  SALE. — Subject  to  being  voted  at  an  election  to  be 
held  soon,  $3,000  10-20-year  (opt.)  6%  school  building  bonds  have  been 
sold  to  Benwell,  Phillips  &  Co.  of  Denver. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT  NO.  18,  Kan.— BONDS 

REGISTERED.— The  State  Auditor  of  Kansas  on  Feb.  26  registered  $30,000 
5%  bonds. 

PIERCE  COUNTY  (P.  O.  Blackshear),  Ga.—BOND  OFFERING.— 
Sealed  bids  v/ili  be  received  by  O.  R.  Youmans.  Commissioner  of  Roads  & 
Revenue,  until  11  a.  m.  March  26  for  $30,000  6%  road  bonds.  Denom. 
$1,000.  Prin.  and  semi-ann.  int.  (J.  <&  J.),  payable  in  gold  in  N.  Y.  City. 
Due  on  Jan.  1  as  follows:  $1,000  1930  to  1939.  incl..  and  .$2,000  1940  to 
1940.  Incl.  IjogHlity  approved  by  Chester  B.  Masslich,  N.  Y.  City.  A 
certified  check  for  $600  required. 

PINE  BLUFF,  Jefferson  County,  Ark. — BOND  SALE.— The  Pine 
Bluff  "Commercial"  of  Feb.  27  savs: 

"The  Merchants  &  Planters  Bank  this  morning  Feb.  27,  represented  bv 
Jim  McLellan,  bid  in  the  $30,000  worth  of  5%  bonds  of  the  Walnut  Street 
Paving  District  No.  48  at  98.15.  The  bonds  were  offered  for  sale  in  the 
offices  of  Rowel  1  &  Alexander,  attorneys  for  the  district,  and  were  sold  to 
the  Merchants  &  Planters  Bank  after  a  spirited  competition  in  which  only 
local  interests  were  represented.  Others  represented  in  the  competition 
were  the  Sinmions  National  Bank  the  People's  Savmgs  Bank  and  Trust 
Co.,  June  Ingram  and  J.  A.  Perdue." 

PINE  CITY,  Pine  County,  Minn.— BOND  ELECTION.— A  special 
election  will  be  held  on  Mar.  13  for  the  purpose  of  voting  on  the  proposition 
of  issuing  $15,000  4H  %  refunding  bonds.     C.  M.  Pennington,  Village  Clerk. 

PITTSFIELD,  Berkshire  County,  Mass.— TEMPORARY  LOAN.—U 
is  reported  that  on  March  6  a  temporary  loan  of  $200,000.  dated  March  7 
and  maturing  Nov,  7  1923,  was  awarded  to  the  Fir.st  National  Bank  of 
Boston  on  a  4.13%   discount  basis. 

PITTSYLVANIA  COUNTY  (P.  O.  Chatham),  Va.—BOND  SALE. 
J.  C.  Mayor  &  Co.  of  Cincinnati,  have  purchased  $50,000  5H7c  General 
bonds  at  a  premium  of  $500,  equal  to  101 .  a  basis  of  about  5.62% .  Denom. 
$1,000.     Date  Mar.  1  1923.     Int.  M.  &  S.     Due  Mar.  1  1933. 

PLEVANA,  Reno  County,  Kan. — BONDS  REGISTERED. — The  State 
Auditor  of  Kansas  on  Feb.  26  registered  $7,000  5%  electric  light  bonds. 

PORTLAND  WATER  DISTRICT,  Me.— BOND  OFFERING.— The 
Clerk  of  the  Board  of  Trustees,  will  receive  sealed  bids  until  4  p.  m.  March 
19  for  $300,000  4%  coupon  bonds.  Denom.  SI. 000.  Date  Mar.  1  1923. 
Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  Fidelity  Trust  Co., 
Portland.  Due  Mar.  1  1943.  Legality  approved,  it  is  st.-\ted,  by  Cook, 
Hutchinson  *  Pierce,  Portland.  It  is  also  stated  that  the  bonds  are'  exempt 
from  taxation  in  Maine  and  all  Federal  income  tux. 

PROVIDENCE,  Providence  County,  R.  I.— BOND  SALE.— The 
S700.000  coupon  registered  school  bonds,  which  were  offered  for  sale  on 
Mar.  8  (V.  116,  p.  853)  were  awarded  to  Eldredge  &  Co.  of  Boston,  at 
98.96,  a  basis  of  about  4.03.     Date  April  2  1923.     Duo  April  2  1953. 

QUINTER,  Grove  County,  Kana.-DESCRIPTION.-The  $42,000 
water  bonds  reported  sold  in  V.  115,  p.  2608 — are  described  as  follows: 
Date  Jan.  1  1923.     Int.  J.  &  J.  5>^%.     Due  in  20  ye.irs;  opt.  after  10  years. 

RAMONA  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Ramona),  Lake  County,  So.  Dak.— SOiVD  SALE. — The  $42,500  o'A% 
new  .school  building  bonds  offered  on  Feb.  27 — V.  116,  p.  853 — were 
awardfjd  to  the  Drako-Ball.ard  Co.  of  Minneapolis  as  5s  at  a  premium  of 
$665.  equal  to  101.32,  a  basis  of  about  4.90%.     Due  Feb.  1  1943. 

REED  CITY,  Osceola  County,  Mich. 


-BOND  ELECTION. — On  Mar. 
12  an  election  will  be  held  to  vote  on  issuing  $20,000  bonds  for  the  purpose 
of  issuing  2  electrical  pumping  units  at  the  power  plant  and  city  water 
works  and  replacing  the  wooden  mains  with  iron  ones. 

RHINELANDER,  Oneida  County,  Wise— ADDITIONAL  INFOR. 
MATION. — We  are  advi.sed  that  the  Wells-Dickey  Co.  of  Minneapolis 
and  the  First  Wisconsin  Co.  of  Milwaukee,  were  in  joint  account  with  the 
Second  AVard  Securities  Co.  of  Milwaukee,  in  the  purchase  of  the  $135  000 
4i4%  school  b!dg.  and  water  exten.sion  bonds. — V.  116,  p.  853.  Denom 
$500,  $1,000  and  $2.'30.  Date  Mar.  1  1923.  Int.  M.  &  S.  Due  sei'iallv 
1924  to  1943.  Inrl.  The  i.ssue  is  composed  of  $25,000  West  Side  school 
bonds,  $80,000  Central  School  bonds  and  $30,000  water  works  bonds. 

ROCHESTER,  N.  Y.— NOTES  OFFERED —Ycstcrdny  (March  9)  J  C. 
WlLson.  City  C^omptroller.  offered  for  sale  $700,000  revenue  notes,  maturing 
three  months  Iron)  March  13  1923. 

ROSCOE,  Nolan  County,  Texas.- BOA^D  ELECTION.— On  March 
24  an  election  will  be  held  to  vote  on  issuing  $12,000  water  and  $15,000 
street  improvement  6%  bonds.     A,  II.  Ilanny,  City  Secretary. 

RULE,  Haskell  County,  Texas.— BOjV/>  SALE.— The  $53,000  water 
bonds  re<'.ently  voted — V.  116,  p.  971 — have  been  disposed  of.  G.  W. 
Sollvek,  Mayor. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
40  (P.  O.  Chisholm),  Minn. — BOND  SALE  COMPLETED. — The  sale 
of  the  $000,000  5H%  negotiable  coupon  bonds  to  the  Wells-Dickey  Co. 
of  Minneapolis,  which  was  blocked  by  an  injunction  petition  to  prevent 
the  consummation  of  the  sale,  has  boon  completed.  Apparently  the 
Injunction  has  been  (lis,solved.  Notice  of  both  the  sale  and  injunction 
was  given  in  V.  i  15,  p.  897, 

ST.  PETERSBURG,  Pinellas  County,  Fl^'.—BOND  SALE.— CuMwoll 
&,  Go.  of  NiiHhville  and  li.  M.  Grant  &  Co.,  Inc.  of  NY,,  were  awarded 
jointly  the  following  5  H  %  bonds,  aggregating  .SI  ,(),i7,000,  offered  on  Mar.  5 
(V.  116,  p.  747),  at  a  premium  of  $,50,709  30,  equal  to  104.89,  a  basis  of 
about  4.04%: 

$125,000  land  purchase  and  Incinerator  erection  bonds. 
463,000  drainage  lx)nds. 

79.000  for  constructing  of  bridges,  walls,  conduits  and  approaches. 


$15,000  for  the  final  paj-ment  for  Crescent  Lake  Park. 
20.000  for  the  construction  of  a  city  warehouse. 
1160.000  for  extension  to  city  water  works  system. 
IS.v50.000  for  extensions  to  city  gas  system. 

30,000  for  the  purchase  of  municipal  street  cars. 
75,000  for  the  construction  of  a  wing  to  the  city  hospital 
10,000  for  the  construction  of  Mercy  Hospital  (Colored). 
8,000  for  the  addition  and  repairs  to  Fire  Station  No.  1 . 
2,000  for  the  installation  of  toilets  under  the  band  stand  in  Williams 
Park. 
Date  Dec.  1  1922.     Due  Dec.  1  1952. 

SAG  HARBOR,  Suffolk  County,  N.  Y.—BOND  SALE.— The  $50,000 
5%  road  bonds  which  were  offered  for  sale  on  March  3 — V.  116,  p.  971 — 
were  awarded  to  the  Sag  Harbor  Savings  Bank.  Sag  Harbor,  at  105.5487, 
a  basis  of  about  4.365%.     Due  $2,500  from  1924  to  1943,  incl. 

SALINA,  Saline  County,  Kan. — BONDS  REGISTERED. — On  Feb. 
24  .$77,132  .35  5%  street  Improvement  bonds  were  registered  with  the  State 
Auditor  of  Kansas. 

SAN  BERNARDINO  SCHOOL  DISTRICT,  Bernardino  County 
Calif. — BOND  SALE. — The  National  City  Co.  of  San  Francisco  purchased 
the  $1-10,000  5%  school  bonds  offered  on  March  5 — V.  116.  p.  8.53— at  a 
premium  of  $6,755.  equal  to  104.82.  a  basis  of  about  4. .54%.  Dat€  March  1 
1923.  Due  on  March  1  as  follows:  $3,000,  1925  and  1926;  $4,000,  1927  to 
1929,  incl.;  $6,000,  1930  to  1935,  incl.;  $7,000,  1936  to  1939,  incl.;  $8,000. 
1940  to  1944,  incl..  and  $9,000,  1945  and  1946. 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego),  CaMf.—BOND  SALE.— 
The  Sh600.000  5%  highway  bonds  offered  on  March  .5— V.  116,  p.  747— 
were  awarded  to  the  Southern  Trust  &  Commerce  Bank  of  San  Diego  at  a 
premium  of  $28,126,  equal  to  104.68.  Date  Feb.  5  1923.  Due  $24,000 
yeany  from  1924  to  1948,  incl. 

SANDUSKY,  Erie  County,  Ohio.— BOA^D  OFFKR/.VO— Sealed  bids 
will  be  received  by  R.  D.  Kunz,  City  Treasurer,  until  12  m.  March  30  for 
the  purchase  at  not  less  than  par  and  interest  of  $112,700  5%  coupon 
property  portion  street  itnpt.  bonds.  Authority  Sec.  3J3;<,  Chapter  6, 
of  the  General  Code.  Dated  March  1  1923.  Denom.  SI, 000,  except  one 
for  $700.  Int.  M.  &  S.  Principal  and  interest  paj'able  at  City  Treasurer's 
office.  Due  $12,000  on  March  1  in  odd  years  from  1925  to  1931  and  $13,000 
on  March  1  in  even  years  from  1926  to  1932,  and  $12,700  March  1  1933. 
A  certified  check  for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the 
above  city,   is  required. 

SAN  GABRIEL,  Los  Angeles  County.  Calif.— BOARDS  VOTED— 
BOND  OFFERING. — At  an  election  held  on  Dec.  19  a  proposition  to  issue 
$.50,000  5%  city  hall  bonds  carried  by  a  vote  of  350  "for"  to  52  "against," 
Bids  will  be  received  until  5  p.  m.  (to  be  opened  at  7:30  p.  n».)  Mar.  13  for 
the  above   bonds. 

SANTA  ROSA  HIGH  SCHOOL  DISTRICT,  Sonoma  County,  Calif. 

— BOND  OFFERING. — Sealed  bids  will  be  re.-eived  until  1:30  p.  m.  Mar. 
16  by  W.  W.  Felt,  ,Tr..  Coimtv  Clerk  and  ex-officio  Clerk.  Baard  of  County 
Supervisors.  (P.  O.  Santa  Rosa)  for  $375,000  5%  school  bonds.  Date 
Aug.  1  1922.  Denom.  $1,000.  Due  $10,000  yearly  from  1928  to  1957, 
incl..  and  $15,000.  1958  1962,  in?l.  A  cert,  check  on  a  solvent  bank  for 
not  less  than  10%  of  the  amount  of  bid,  payabls  to  the  abore  official,  on  a 
solvent  bank  of  the  State  of  California,  required. 

SCOTT  COUNTY  (P.  O.  Shakapee),  Minn.— CORRBCT/OA'.— 
In  V.  116.  p.  8.i3.  using  newspaper  reports,  wo  stated  that  the  AV ells- 
Dickey  Co.  of  Minneapolis  had  purchased  .$38,925  03  reimbursement  bonds. 
We  are  now  informed  by  Thos.  H.  Walsh.  County  Auditor,  that  this  report 
was  erroneous,  as  no  bonds  have  been  sold  in  Scott  County  so  far  this  year. 

SEA  GIRT,  Monmouth  County,  N.  J. — BON^D  OFFERING. — Frank 
Dur.xnd  Jr.  Borough  Clerk,  will  receive  sealed  propos.^ls  until  8  p.  m. 
March  20  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  an 
issue  of  5%  Beach  impt.  and  funding  bonds  not  to  exceed  $65,000,  no  more 
to  be  awarded  than  will  produce  a  premium  of  51,000  oyer  $65,000.  De- 
noms.  20  for  $2,000  and  10  for  .$2,500.  Date  May  1  1923.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  in  gold  coin  of  the  United  States  of  Amer- 
ica of  the  present  standard  of  weight  and  fineness  at  the  First  National  Bank 
Spring  Lake.  Due  in  annual  instalhnents  beginning  if  ay  1  1924.  Cert. 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amoimt  of 
bonds  bid  for,  payable  to  the  borough,  required. 

SENECAVILLE  SCHOOL  DISTRICT  (P.  O.  Senecaville),  Guernsey 
County,  Ohio. — BOND  SALE. — An  i.ssue  of  $48,000  6%  school  bonds  was 
awarded  to  the  State  Industrial  Comniission  at  par  on  Feb.  1.  Date  Mar. 
11923.     Denom.  $2,000.     Int.  M.  &  S.     Due  Mar.  1  1948.  | 

SHERIDAN,  Yamhill  County,  Ore.— BONDS  DEFEATED.— A% 
the  election  held  on  Feb.  24— V.  116,  p.  747 — the  proposition  to  issue 
$23,000  water  bonds  failed  to  carry  by  a  margin  of  three  votes. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  96  (P.  O.  Antroch), 

Hehr.— DESCRIPTION.— The  $23,000  6%  school  bldg.  bonds  awarded 
as  stated  in  V.  115.  p.  1358 — are  described  as  follows:  Denom.  $1,000. 
Date  June  1  1922.  Prin.  and  seml-aan.  int.  payable  at  the  County  Treas- 
urer's office  in  Rushville.     Due  June  1  1942;  optional  June  1  1932. 

SIERRA  MADRE,  Los  Angeles  County,  Calif.— POA'^DS  VOTED— 
BOND  OFFERING. — At  a  recent  election  an  issue  of  $30,000  6%  40-yeaP 
bonds  was  voted  by  a  count  of  3.S4  "for"  to  171  "against."  Bids  will 
be  received  until  7;30  p.  m.  March  22  for  the  above  bonds. 

SIOUX  FALLS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sioux 
Falls),  Minnehaha  County,  So.  Dak.— BONDS  OFFERED  BY  BANKERS 
— The  $300,000  5%  coupon  school  bonds  awarded  to  A.  O.  Allyu  &  Co.  of 
Chicago,  at  106.36  on  Jan.  26 — V.  116,  p.  542 — are  now  being  offered  to 
investors  at  108.52  ,t«  yield  4.35%.  Denom.  $1,000,  Date  Feb.  1  1923. 
Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  Hanover  National 
Bank,  New  York.     Due  Feb.  1  1943. 

Financial  Statement. 

Assessed  valuation  1922 $35,907,617 

Total  bonded  debt,  including  this  issue 1,457,000 

Loss  sinking  fund .- $lM,e77 

Net  bonded  debt .- 1,257,923 

Population.   1920  Census -•..- 25,202 

SOUTH  PASADENA,  Los  Angeles  County,  Calif. — B7«SS— Bids  re- 
ceived on  Feb,  13  for  the  $50,000  public  park  and  $40,000  sower  4H% 
bonds   were; 

Sewer  bonds:  Harris  Trust  &  Savings  Bank,  Cnicae^> — Par  and  $11 
premium.  Home  Com.  &  Savings  Bank — Par  and  $5  premium.  Second 
Trust  &  Savings  Bank,  L.  A. — *Par  and  $406  premium. 

Park  bonds:  Second  Trust  &  Savmgs  Bank,  L.  A. — •  Par  and  $265 
premium. 

Park  and  sewer  bonds:  Wm.  R.  Staats  Co. — Par  and  $158  premium. 
York  Blvd.  Bank — Par  and  no  premium. 

All  the  above  bidders  offered  accrued  int.  *  Notice  that  these  were  the 
successful  bids  was  given  in  V.  116,  p,  747. 

SPARKS,  Washoe  County,  Nev. — BOND  SALE. — The  Bank  of 
Sparks,  Inc.,  of  Sparks,  has  purcha.sed  $30,000  5%  street  paving  bonds  at 
9!)  and  interest.     Denom.  $1,000,     Date  Feb.  1  1923.     Int.  F.  &  A.     Due 

$2,000  yearly. 

SPEARMAN,  Hanaford  County,  Texas. — PRICE. — The  price  paid 
for  the  $13,000  water  and  $12,000  light  6%  bonds  awarded  to  H.  C.  Burt 
&  Co.  of  Houston,  as  stated  in  V.  116,  p.  747,  was  par  plus  a  promiimi  of 
$300,  equal  to  100.54. 

SPINK  COUNTY  (P.  O.  Redfield),  So.  DaU.—DBSCRIPTION— 
BAS/.S.— The  $20,000  Drainage  District  No.  4  bonds  awarded  as  stated 
in  V.  116,  p.  747 — are  de-scribed  as  follows:  Denom.  $1,000.  Date  Feb. 
11923.  Int.P.&A.  Due  $2,000  yearly  on  Feb.  1  from  1924  to  1933.  incl. 
The  price  paid  was  100.05,  the  net  income  basis  is  about  5.99%. 

SPRINGWELLS,  Wayne  County,  Mich. — PRICE.— The  Security 
Trust  Co.  and  the  AVayuo  C:!ounly  &  Homo  Savings  Bank,  bidding  for 
the  syndicate  which  secured  the  $400,000  4J4%  sewer  bonds,  awarded  as 
stated  In  V.  116.  p.  H54,  paid  a  premium  of  $3,120,  which  makes  a  rate 
bid  of  100.78,  a  basis  of  about  4.44%. 

STATE  CENTER  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT  (P.  O.  State  Center),  Marshall  County,  Iowa. — DE- 
SCRIPTION.— The  $100,000  school  building  bonds  awarded  as  stated  in 
V.  115,  p.  1973,  are  described  as  follows:  Date  Sept.  1  1922.  Int., 
M.&N..5%.  Due  on  Nov.  1  as  follows;  $6,000.  1928  to  1942  inclusive 
and  $16,000,  May  1  1942 
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STEUBEN    COUNTY    (P.    O.    Anvola).    Ind.— BOND    SAl.E—Thn 

S.'l.'l..').')!  <10  fi%  coupon  Thos.  Miiloixi  dniln  ronntnictlon  horiilH.  wlili-h 
wiirc  olTurnd  for  Mali^  on  Miirch  I  V.  11(1,  p.  747  wiim  uwiinlrd  l.o  tlin 
Cltv  'rniNt  <'<).  of  liiilliiiKipolls  for  $.'M.:iSO  (10.  fiMml  to  lOL'.l.'l.  a  Iia-<|H  of 
alM)iit  .'">.-17%.  Dat..  March  I  HtL'.'i.  Dcnoni .  $(170.  I'xccpl,  1  for. 1:701  (10 
Int.  M.  .t  N.  Due  on  March  1  aH  followH  S.^.tfiO.  MCI  lo  n»:i2  ImcIuhIvc. 
.'ukI  $:i,:<Hi  (10.  I'.t.'l.'l.     'I'hx  fiillowliiK  hiilH  wort)  aUo  rucolvud: 

Lincoln   Nnlional    llanU.    h'ort   Wayno .........$H'I  I 

|i'l(it<"hcr-Ani<>rlc,iii  Co..  IndliiiapollH .... SAfi 

KlrHl  N.itlon.il  Hank.  AukoI.i  HV.li 

STURGIS,  Snint  Joseph  County,  Mich.-  BOND  SALE.—n  1"  rj^port- 
imI  thai  2  local  l>.inkM  |iur<-haHi<(l  !t'"„  Npitchil  namviHnKinl  pavInK  ImnilH, 
aKKn'KalliiK    $'.)',), 000    at    jiar. 

SUMMIT    COUNTY    (P.    O.    Akronl.    Ohio.     7)f;,V/)    orhi:ill XU . 

.SoiiUxl  propos  il.s  will  lie  received  l)v  Scott  I'orlcr.  Clerk  Ho.ird  of  ('oiinly 
Coninil.ssloners.  initll  I  L'  ni.  March  Jl  for  the  purchase  of  $s:>,000  rt",{,  ro.id 
lM)nd.s.  Anlti  .section  Ci'.f..".)  of  thi>  (iencral  Code.  Dated  April  I  llfj.'l. 
I)ononi.  $1,000.  I'rinclpal  an<l  Nciul-ann.  Int.  (A.-<>.)  payable  at  Cf)untv 
(Commissioner's  office.  Due  on  Oct.  I  as  follows  XIO.OOO.  1  OL' t  to  |<rj(i 
Incl.:  $<).O0O.  I <1L>7:  $10,000.  lOL'.Slo  lO.'fO  Incl.;  .$0,000.  IO:tl :  $10,000.  lO.lL'. 
A  certified  chix-k  for  ri%  of  the  amount  of  bid.  ilrawn  on  somo  solviMit  bank 
and  payable  lo  the  Hoard  <d'  < 'ounty  Comiidssloners.  reiiulred. 

SWISSVALE.  Allei^hrny  County,  Pn.  -{{OXO  /vV.BCT/O.V. On 
March  L' I  th(<  iiUvtors  will  vote  on  .i  proi)osltlon  to  ln<Teas(<  tlie  lnilebledn(>,>;s 
of  the  boroiich  Sl.")0.000  bv  the  Issuance  of  bonds.  S.l.l.OOO  for  sewers. 
SIT). 000  for  tlie  firo  d<<pt.  and  $100,000  for  street  Improvomcnt. 

TALLADEGA,  Tnlladogra  County,  Ala.-  /iOA7)  .S.\/,K.-  The  $2.10.00(1 
5%  water  works  bonds  offerisl  on  Ft>b  '20 — V.  1  Ifi.  p.  .iri — were  awarde<l 
a.s  r>^8  to  (\»l(Iwell  &  Co..  Steiner  Uros  and  Ward.  Stcrno  it  Co..  all  of 
lllrndnKliani. 

TALLAHASSEE,  Leon  County,  Fl«.— flOiVD  SALE.— The  Atlantic 
National  Hank  of  .Jncksonvlllo  has  purelm.scd  the  foUowins:  throe  Issuas  of 
.S'^  coupon  bonds  offered  on  M.-irch  (>— V.  116.  p.  .'■).12 — at  a  premium  of 
$176.  equal  to  100.12.  a  basis  of  about  -1.08%. 

$125.00()  stri<ot  pavInK  bonds.     Due  on  Feb.   1   .is  follows:    f.5.000.   1028 
to  lO.V.  Incl.;  $7,000,   1938  to  1042,  Incl..  and  $8,000,   1913  to 
1047.  Incl. 
12.000  sewer  s.vstem  extension  bonds.     Duo  Feb.  1  1938. 
8.000  septic  tank  bonds.     Duo  Feb.  1  1938. 
Date  Feb.  1  1923. 

TENNES.SEE  (State  of).— HOXD  OFFERING.— UiU  McAlister.  State 
Treasurer  (I*.  O  Nashville),  will  receive  seakKi  bids  until  12  m  March  21 
for  $2.")0.0()0  coupon  or  re.i^istered  Deaf  and  Diitnh  .Ichool  bonds.  Denom. 
to  suit  putchaser.  Date  .April  1  102.3.  Interest  rate  not  (o  e.Kceed  6',  . 
Princlpil  and  se"ii-anii.  int.  (\.  <fe  O.)  pxyable  at  the  State  Trc.isurer's 
office  or  at  the  Ctiemical  National  Rank.  N.  Y.  City.  Due  April  1  1018. 
LoRallly  approved  by  .John  C.  Thomson.  N.  Y.  City.  A  certified  chock  for 
2%  of  the  amount  bid  for.  payable  to  the  St.ato  Treasurer,  rofiiiired. 

TERRELL  COUNTY  (P.  O.  Sanderson),  Texas.— BON^D  OFFERING. 
— Sealed  bids  will  be  received  until  3  p.  m.  March  26  by  G.  J.  Henshaw, 
County  .ludsro.  for  5240,000  5H%  special  road  bonds.  A  certified  check 
for  $4,800  rcKjuired. 

TIMBER  LAKE,  Dewey  County,  So.  Dak.— BOA'D  S.\LE.—V,'.  B. 
Carter  of  Sioux  C'ity  has  purchased  the  $16,000  6%  sewer  bonds  offered  on 
Feb.  5 — -V.   116.  p    542 — at  par.     Due  serially  1  to  9  years. 

TOLEDO,      Lucas      County,      Ohio.— TiOND      OFFERING  .—WnUor 
Stewart.  Director  of  Finance,  will  receive  bids  until  12  m.  April  4  for  the 
purchase  at  not  less  than  par  and  interest  of  tlie  following  three  issues 
of   bonds: 
$52,000  4?4%  bridge  repair  bonds.     Date  .Tan.  15  1923.     Int.  .T.  &  J.  15. 

Duo  vearlv  on  .Ian.   15  as  follows:    $2,000.   1925  to  1941, 

incl..  and  $3,000,  1042  to  1947.  incl. 
418.000  4}4%  public  buildinsr  bonds.     Date  March  1  1923.     Int.  A.  &  O. 

Due  yparb-  on  Oct.  1  as  follows:   $18,000,  1924,  and  .?20,000, 

1925  to  1944.  incl. 
700.000  4}<i%  sewer  bonds.     Date  Jan.  15  1923.     Int.  J.  &  J.  15.     Due 

yearly  on  .Ian.  15  as  follows:    .?31,000,  1925  to  1934.  incl., 

and  $30,000.  1935  to  1947,  incl. 
Denom.  $1,000.     Prin.  and  semi-aim.  int.  payable  at  the  U.  S.  Mtcce. 
&  Trust  Co..  N.  Y.     Certified  check  for  2%  of  amount  of  bonds  bid  for. 
payable  to  the  Commissioner  of  the  Treasur.v,  required.     Bonds  to  bo  do- 
Hvered  and  paid  for  within  ten  days  from  date  of  award. 

TOLEDO  CITY  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County 

Ohio. — BOiVD  SALE. — The  .5125.000  4}i%  coupon  school  bonds  which 
were  offered  for  sale  on  March  5 — V.  116,  p.  747 — were  awarded  to  A.  B. 
Leach  &  Co..  Inc..  of  N.  Y.  for?126.5S7.  equal  to  101.27.  a  basis  of  about 
4.37%.  Dated  March  1  1923.  Denom.  $1 .000.  Int.  M.  &  S.  Principal 
and  interest  payable  at  the  U.  S.  Mtse.  &  Trust  Co.  of  N.  Y.  Due  vearlv 
on  Sept.  1  as  follows:  $5,000,  1923  to  1942,  incl.,  and  $6,000,  1943  to 
1947.  incl. 

TORONTO,  Jefferson  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  by  Charles  R.  Cadnian.  Village  Clerk,  until  12  m. 
Alar.  27  for  the  purchase  at  not  less  than  par  and  int.  of  $115,000  6%  impt. 
bonds,  Auth.,  Sec.  1250  of  the  Gen.  Code.  Date  Mar.  1  1923.  Int.  M. 
&  S.  Due  on  Sept.  1  r.s  follows:  .$4,500  in  all  even  years  from  1924  to 
1942,  incl.:  $5,000  in  all  the  odd  years  from  1025  to  1941,  and  $5,000,  1943 
to  1947,  incl.  A  cert,  check  for  1%  of  the  amount  of  bonds  bid  for  and 
payable  to  the  Village  Treasurer,  is  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award. 

TRAER,  Tama  County,  Iowa. — BOND  ELECTION. — The  question  of 
Issuing  S23.000  for  tlie  construction  of  a  new  water  tank  and  the  extension 
and  enlargement  of  some  of  the  water  mains  will  be  submitted  to  a  vote  of 
the  people  at  an  election  to  be  held  on  Mar.  26. 

TRIPP  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Tripp), 
Hutchinson  County,  So.  Dak. — BOND  ELECTION. — An  election  will 
be  held  on  March  23  to  vote  on  the  question  of  issuirig  $70,000  5%  school 
building  bonds. 

TROY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Luckey), 
Wood  County,  Ohio. — BOND  S.~{LE.—Oa  INIarch  6  the  8120.000  r,% 
coupon  sita  purchase  bonds,  offered  on  that  date  (V.  116.  p.  854)  were 
awarded  to  the  Northern  Tru.st  Co.  of  Chicago,  for  $123,261  60.  equal  to 
102.71.  a  basis  of  about  4.6S'~c.  Date  March  1  1923.  Due  $6,000  jearly 
on  Sept.  1  from  1924  to  1943.  inclusive. 

TULARE  LAKE  RECLAMATION  DISTRICT,  Kings  County, 
Calif.— BO.vr*  S.iLE. — Wm.  R.  Staats  Co.  and  E.  H.  Rollins  &  Sons, 
both  of  Los  Angeles,  jointly  purchased  on  Feb.  6  $264,000  (part  of  total 
Issue  of  $400,000)  6%  Tulare  Lake  Reclamation  District  bonds  at  95. 
Denom.  $1,000  and  $.500.  Date  Julv  1  1022.  Int.  J.  &  J.  Due  serially 
as  follows:  $5,000,  1028:  $10,000.  1929  and  1930;  $15,000,  1931;  $20,000, 
1932.  and  $34,000,  1933  to  1938  Inclusive. 

TUSTIN  SCHOOL  DISTRICT,  Orange  County,  Calif  .—BO -VO  S.\.LE 
— Blyth,  Witter  &  Co.  of  Los  Angeles  have  purchased  $48,000  5%  bonds. 
Denom.  $1,000.  Date  April  1  1923  Prm.  and  .semi-ann.  int.  (A.-O.) 
payable  at  the  County  Treasurer's  office.     Due  serially  1925  to  1948. 

UNIVERSITY  CITY,  St.  Louis  County,  Mo. — BOND  ELECTION. — 
An  election  will  be  held  on  April  3  to  vote  on  the  question  of  issuing  the 
following  propositions: 


$50,000  city  hall  bonds. 
200,000  park  bonds. 
45,000  fire  protection  bonds. 


S136.000  sewer  bonds. 
35,000  road  bonds. 
4.000  bridge  bonds. 


UPPER  QUIVER  RIVER  DRAINAGE  DISTRICT  (P.  O.  Sumner), 
Tallahatchie,  Coahoma  and  Sunflower  Counties,  Miss. — BONDS  OFF- 
ERED BY  BANKERS. — The  Bank  of  Commerce  &  Trust  Co.  of  Memphis, 
are  offering  to  investors  at  prices  to  yield  5.40%.  §400.000  6%  coupon 
drainage  bonds.  Denom.  SI. 000.  Date  Jan.  2  1923.  Prin.  and  semi-ann. 
Int.  (A.  &  C),  payable  at  the  St.  Louis  Union  Trust  Co.,  St  Louis.  Due 
on  April  1  as  follows:  SI  .000,  1924  to  1926,  incl.;  $7,000,  1927;  SlO.OOO, 
1928  to  1930.  incl.;  $12,000.  1931  and  1932:  $14,000.  1933  and  1934;  $16,000. 
1935  and  1936;  $18,000.  1037  and  1938;  $20,000.  1939  and  1940;  $22,000. 
1941  and  1942:  $24,000.  1943  and  1944;  $26,000.  1945  and  1946.  and  $28,000, 
1947  and  1948.  In  V.  116.  p.  645.  we  reported  the  sale  of  $355,000  bonds 
to  the  above  company;  apparently  it  is  part  of  the  total  issue  now  offered 
($400,000.) 


UTICA,  Onalda  County,  N.  Y.—liONn  OFFKRI NO .—3%mm  D.  Or 

city  Comptroller,  will  recelvi<  blrlN  until  12  m.  March  Iff  for  thu  followlnc 

four  iKMUeH   of  •!  I.,  %    I'OUpon    lH)IldM 

$2H.OOO  hoNi)llal    IxinilH.      Denom.    91.000  and    $400.      Dun   tl.100   yearly 
on  Si  arch   l.'i  from   102  1  to  lOlt  Inclusive. 
."iO.OOO  Mtoriii      water     sewiT     bondn        Denom.     tl.(K)0     :tiid      S.VH)        Dun 

$2..M)0  yearly  on   March    l.S  from    lOJ  I   to   l',(i:i  Inclusive 
40,000  creek    Iriiproveiiieiil     and    culviTt    Ixindi        Diiioiii      (|  000.      Duo 

$2,000  yearly  on   .March   l.l  from   I  !I2 1   Ui  I04.I  Imlasivi-. 
30.000  sanitary    sewer    bonds.      Deiioni.    SI. 000    mid    $.V)0.      Duo   $1,600 
vearlv  on  March   \r,  from   1021  t<i  lOI.'l  Incluslre 
Date    Mar<h     15    1023.      Int.    send-ann.      Certlflwl    chnck    for    $2,000. 
payable  to   the  City  ( JomptrolliT,   riviulnxl.      Lexallly   apprr>v«l   by   Clay 
.V    Dillon.   New   \ur\. 

VKNTNOR    CITY,    Atlantic    County,    N.    J.      /JOY/)   OFFERING.— 

Ne.iliwl  proposals  will  be  received  until  8  I),  m  March  2(1  by  ('h.irli-s  K. 
Ki'I)I>ett/0.  CIt.v  ("lerk.  for  the  piiri'hase  at  not  less  than  par  ami  :ic.tu<«I 
Intenst  of  an  Issue  of  .1%  coupon  (with  privilege  of  re«lstr.illoni  whool 
bonds  not  to  exi'eiHl  $13.'), 000.  no  niori-  to  In-  ;iwar<li«)  lh;in  will  brlnif  a 
premium  of  $1  .000  over  $13.1.000.  Denom.  $1,000  Dale  Aa«  I  1022. 
Int.  K.  >V  A.  Due  vearlv  on  Aug.  1  as  follows  $6,000.  I  »23  to  lO.li;.  Incl,, 
and  $7,000.  1033  lo  1037.  Incl.,  and  $H,000,  1 03S  U>  1912.  Incl.  Cntlfl.«J 
check  on  .in  Incorporated  bank  or  trust  compan.v  for  2%  of  the  amount  of 
bon<lK  bid  for.  p.iy.-ible  U>  Knoch  S.  Turner.  < 'Ity  Tr'-asuriT.  n^pilnni. 
The  approvim,'  opiidoii  of  Cl.iy  .V  Dillon  of  New  '\  ork  City  as  to  leK-ibty 
Will  be  furnished  to  thi'  purchis -r  wlthiut  clL-jr^e. 

VERNON  PARISH  SCHOOL  DISTRICT  NO.  IS  (P.  O.  L«esvilU). 
L«.-  /(OA7)  OFFEHINd.  Hlds  wl..  bo  received  until  12  m.  April  15 
for  $70,000  6%  25  -year  school  bonds  by  Flnly  Stanly.  Clnrk  of  I'arlnh 
School  Hoard. 

VERNONIA  SCHOOL  DISTRICT  NO.  47  (P.  O.  VornoniaU  Colum- 
bus County,  Ore.  — /tr;.V/>.S  IVr/ /•;/;.-  An  Issue  of  $15,000  sch»ol  bulldlnR 
bonds  and  an  l.ssue  of  .$1,000  funding  bonds  have  been  Tiitcd. 

VILLA  PARK,  Du  Page  County,  III.— /)O.V/>  SALE.— 'Wo  are  advise*! 
by  U.  W.  Morrison  &  Co.  of  Des  Molnis.  that  they  have  purcha.sefl  $20,000 
piving   Improvement  and    .$01,000   sewer   Improvement   (!*■;    bunds. 

WALKER,  Cass  County,  Minn.— flO.VA)  ELECTION —X  special 
election  will  be  held  on  M.irch  13  to  voto  on  the  questloa  of  Lsunlng  $4,000 
4>i;%  funding  bonds.      M.  H.  Krick.son.  Village  Clerk. 

WALLACE,  Shoshone  County,  Idaho.— BOTVO  HLRCTION.—Aa 
election  will  be  held  on  April  24  to  vote  on  the  question  of  Imalag  $25. (XK) 
fire  .station  building  bonds. 

WALSENBERG,  Huerfano  County,  Colo.  — /?r>Arr)  ELECTION  — 
An  election  will  be  held  on  April  3  to  vote  on  the  qucstian  ofiiwulug  $70,000 
.sanitary  sewer  bonds.     C.  V.  Mazzone.  City  Clerk. 

WALSTONBURG,  Greene  County,  No.  Caro.— BOND  HALE.— 
The  $10,000  6%  light  bonds  offered  on  Jan.  l.") — V.  116,  p.  207— were 
awanled  to  l!ru<-e  (Graven  of  Trinity  at  par  and  acr-rued  int.  r)en»m .  $.500. 
Date  Jan.  1   1023.      Int.  J.-J.      Due  $.'500  yearly  from  1025  to  1946  incl. 

WAPELLO  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Wapello),  Louisa  County,  Iowa.— /iOA'«  SALE.— Tbe  $1.50.000 
5%  coupon  building  and  equipment  bonds  offere<l  on  March  5  (V.  116.  p. 
972)  were  awarded  to  the  Mhite-Phillips  Co.  of  Davenport.  Date  Fob.  1 
1923.  Due  as  follows:  $5,000,  1925  to  1027,  inclusive;  .$6,000,  1928;  $7,000. 
1929;  88.000.  1930  to  1941,  inclusive,  and  $26,000.  1942. 

WASHINGTON  COUNTY  (P.  O.  Marietta),  Ohio.— BOA'^D  OFFER- 
ING.— Scaled  proposals  will  be  received  by  John  F.  .Scott,  (bounty  Auditor, 
until  12.30  p.  m.  March  16  for  the  purchase  at  not  less  than  p  'r  and  interest 
of  $77,000  5H%  coupon  road  bonds.  Auth.  Sec.  1223  of  the  Gen.  Code. 
Dated  ]\Tnrch  1  1923.  Denom.  .SI. 000.  Int.  semi-ann.  Due  on  March  I 
as  follows:  .$8,000  1924  to  1932.  incl.,  ,$5,000  1933.  Bidders  will  be 
required  to  satisfy  themselves  as  to  the  leg;)lit.v  of  the  issue  but  full  transcript 
will  be  furnished  the  successful  bidder  as  provided  by  the  law. 

WATERVLIET,  Albany  County,  N.  Y.—BOND  SALB.—The  $2.57.000 
tax-free  coupon  (with  privilege  of  registration)  paving  bonds  which  were 
offered  for  sale  on  March  5  (V.  116.  p.  854).  were  awarded  to  A.  B.  Leach  & 
Co..  Inc..  of  New  York,  for  $258,547.  equal  to  100.601  for  4 '.^s.  a  ba.sis  of 
about  4.14%.  Dated  March  1  1;)23.  Denom.  $1,000.  Int.  M.  &  S., 
payable  at  the  office  of  Director  of  Finance.  Due  $7,000  March  1  1924 
and  1925.  $8,000  March  1  from  1926  to  1938.  inclusive;  $13,000  on  Sept.  1 
1923.  and  $14,000  on  Sept.  1  from  1924  to  1932.  inclusive. 

WAYNE  COUNTY  (P.  O.  Richmond),  Ind.—BOND  OFFERING.— 
Thomas  I.  Ahl.  C^ounfcy  Treasurer,  will  receive  bids  until  11  a.m.  March  17 
for  the  purchase  at  not  less  than  par  and  int.  of  S94.f>00  4}4%  coupon 
Richmond  and  Middlebsro  Turnpike  bonds.  Dcnoms.  180  for  $.500  and  20 
for  $200.  Date  March  5  1923,  Int.  M.  &  N.  15.  Due  $4,700  each  six 
months  from  May  15  1924  to  Nov.  15  1933  incl.  I^in.  and  int.  to  be 
payable  at  any  bank  in  Richmond  designated  by  the  purchaser. 

WEBB  COUNTY  (P.  O.  Laredo),  Texas.— WARRANT  SALE.— 
J.  L,  Arlitt  of  Austin  has  purchased  $50,000  6%  coupon  warrants.  Denom. 
$1,000.  Date  Feb.  16  1923.  Due  $5,000  yearly  on  Feb.  16  from  1924 
to  1933  inclusive. 

WEST  HARTFORD,  Hartford  County,  Conn.— BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  Mrach  15  by  Niles  G.  White, 
Chairman  of  the  Board  of  Finance,  at  the  office  of  the  Hartfard-Connecticut 
Trust  Co..  Hartford,  for  the  purchase  of  an  entire  issue  of  $875,000  4Ji% 
coupon  (with  privilege  of  registration  as  to  principal)  liigh  school  and 
refunding  bonds.  Denom.  SI, COO.  Date  March  15  1923.  Principal  and 
semi-ann.  int.  (M.  &  S.  15)  payable  at  the  Hartford-Connecticut  Trust  Co. 
of  Hartford.  Due  $33,000  yearly  on  March  15  from  1924  to  1948,  Incl. 
Certified  check  on  an  incorporated  bank  or  tru.st  company  for  2%  of  amoimt 
of  bonds  bid  for.  payable  to  the  Town  of  West  Hartford,  required.  Purchaser 
to  pay  accrued  interest  from  March  15  1923.  Bonds  will  be  prepared  under 
supervision  of  the  Hartford-Connecticut  Trust  Co..  legality  approved  by 
Gross.  Gross  &  Hyde  of  Hartford.  Bonds  to  be  delivered  and  paid  for  at 
Hartford  on  or  about  April  1.  Bids  are  desired  on  forms  obtained  from 
the  town. 

The  official  advertisement  of  the  offering  of  these  bonds  m*y  be  found  else- 
where in  this  department. 

WEST  MONROE,  Ouachita  Parish,  La.— BO  ATD  ELECTION.- 
The  "Manufacturers  Record"  of  March  8  states  that  the  city  will  vote 
on  April  3  on  the  question  of  issuing  $140,000  6%  water  works  and  sewerage 
bonds. 

WEST  VIEW,  Allegheny  County,  Pa.— BOA^D  (5FFJ?R7A'0.— Proposals 
will  be  received  until  8  p.  m.  March  20  bv  C.  .A.  McCl.iin  Borough  .secre- 
tary, for  $15,000  4J4%  bonds.  Denom.  $500.  Date  March  1  1923. 
Int.  M.  &  S.  at  the  Citizens  Nat.  Bank,  Bellevue.  Due  March  1  1943.  Certi- 
fied check  for  $.500.  payable  to  the  Borough  Treasurer,  required.  Bonds 
are  said  to  be  free  of  Pennsylvania  State  tax.  Purchaser  to  pay  for  printing 
of  bonds. 

WEYMOUTH,  Norfolk  County,  ^ass.— TEMPORARY  LO.AN.—lX 
is  reported  that  a  temporary  loan  of  .?100.000  maturing  Nov.  26  1923  was 
awarded  lo  the  First  National  Corp.  of  Boston,  on  a  4.195'"f  discount  basis. 

WHEELER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wheeler), 
Wheeler  County,  Tex.— BIDS  REJECTED— BONDS  TO  BE  SOLD  AT 
PRIVATE  SALE. — All  bids  received  for  the  $40,000  5%  school  bonds 
offered  on  March  1 — V.  116.  p.  645 — were  rejected.  The  bonds  will  be 
offered  at  a  private  -sale.  Date  Feb.  1  1923.  Due  $1.(X)0  yearly  on 
Feb.  1  from  1924  to  1963.  inclusive. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOA'D  OFFERING.— 
Bids  will  be  received  by  E.  B.  Steely.  County  Treasurer.  untU  10  a.  m. 
March  15  for  the  purchase  of  $11,500  5%  Arthur  J.  Brown  et  al.  Round 
Grove  Townsliip  highwav  bonds  Dated  Jan.  3  1923.  Denom.  $575. 
Int.  M  &N  15.  Due  $575  each  six  months  from  May  15  1924  to  Nov.  15- 
1933. 

WICHITA,     Sedgwick     County,     Kan.— BOA'DS     REGISTERED.- 

The  State  Auditor  of  Kansas  on  Feb.  13  registered  $116,49181  4H% 
park  and  $597,141  87  4H%  paving  and  sewer  Donds. 
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WILLOWBROOK    SCHOOL     DISTRICT,     Los    Angeles     County, 

Cali*.— BOA'D  SALE. — The  Wm.  R.  Staats  Co.  of  Los  Angeles  has  pur- 
chased the  S17.000  5%  school  bonds  offered  on  March  5  (V.  116.  p.  972) 
at  a  premium  of  S431.  equal  to  102.53 — a  basis  of  about  4.79%.  Date 
March  1  1923.     Due  S500  yearly  on  March  1  from  1924  to  1957.  inclusive. 

WILMINGTON,  New  Castle  County,  Del.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  at  the  office  of  Samuel  J.  "White.  City  Tre.asuror. 
until  12  m.  Mar.  19  for  all  or  any  p:irt  of  SI  10.000  4  H  ' ,  sinlcine  fund  bonds 
for  the  purpose  of  improviiip  the  city  water  svsteni.  Drnom.  .S.")0  or  multi- 
ples thereof .  Date  AprU  1  1923.  Int.  A.  &  O.  Due  .?4o  800  April  1  1957 
and  864.200  Oct.  1  1957.  Cert,  check  for  2%  of  the  amount  of  bonds  bid 
for.  payable  to  the  Mayor  and  Council,  required.  Successful  bidder  or 
bidders  to  accept  and  settle  for  bonds  awarded  them  at  City  Treasurer's 
office  at  or  before  12  ni.  April  4  1923,  with  accrucKl  interest  from  April  1 
1923.  The  genuineness  of  the  signatures  of  the  officiiHs  .sicrning  the  bonds 
and  of  the  seal  impressed  thereon  will  be  certified  to  b.v  the  U.  S.  ISItge.  & 
Trust  Co.,  New  York,  and  the  opinion  of  Heed.  Dougherty  &  lloyt.  New 
York  City,  that  the  bonds  are  legal  and  binding  ol)ligations  of  the  City  of 
Wilmington,  will  be  furnished  to  the  successful  bidder  or  bidders. 

WILMOT  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Wilmot),  Ashley 
County,  Ark. — BOyD  SALE.—M.  yv .  Elkins  &  Co.  of  Little  Hock  have 
purchased  an  issue  of  S40.000  6'7  refunding  and  building  bonds  at  par. 
Denom.  S500.     Due  in  30  years,  optional  alter  10  years.     Int.  semi-ann. 

WINFIELD  SCHOOL  DISTRICT  (P.  O.  Winfield),  Cowley  County, 
Kans. — BOXDS  REGISTERED. — The  State  Auditor  of  Kansas,  registered 
$200,000  4H%  school  bonds  on  Feb.  2. 

WINDSOR    SCHOOL    DISTRICT,    Tulare    County,    Calif.— BOA^D 

OFFERING. — Gladys  Stewart,  County  Clerk  (P.  O.  Visalia),  will  receive 
sealed  bids  until  2  p.m.  March  20  for  .SIO.OOO  5  '^  %  .school  bonds.  Denom. 
$1,000.  Date  Feb.  20  1923.  Principal  and  semi-annual  interest  (F.  &  A.) 
payable  at  the  County  Treasurer's  office.  Due  $2,000  on  Feb.  20  from  1924 
to  1943.  incltisive.  A  certified  check  for  5%,  payable  to  the  Chairman 
Board  of  Supervisors,  required. 

WOBURN,  Middlesex  County,  Mass. — LOAN  OFFERING. — Bids  will 
be  received  by  T.  W.  Salmon.  City  Treasurer,  until  12  ro.  Mar.  13  for  the 
purcha.se  at  discount  of  a  temporar.v  revenue  loan  of  $100,000  maturing 
Dec.  14  1923.  These  notes  will  be  engraved  under  the  supervision  of  the 
Old  Colony  Trust  Co.  of  Bo.ston,  which  will  guarantee  the  signatures  and 
will  certify  that  the  notes  ai-e  i-ssued  by  virtue  and  in  pursuance  of  an  order 
of  the  City  Council,  the  validity  o"^  which  order  has  been  approved  by  Storey, 
Thorndike,  Palmer  &  Dodge  of  Boston.  These  notes  are  said  to  be  exempt 
from  taxation  in  Massachusetts.  The  legal  papers  incident  to  this  issue 
will  be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may  be  Inspected. 

WOBURN,   Middlesex  County,   Mass.— LOAN  OFFERING. — A  tem- 
I>orary  loan  of  $100,000,  maturing  Dec.  14  1923,  will  be  sold  at  discount, 
t  is  stated,  at  12  m.  Mar.  13. 


WRIGHT  COUNTY  (P.  O.  Clarion),  Iowa.— BOA'D  SALE.— The 
White-Phillips  Co.  of  Davenport,  has  been  awarded  an  issue  of  $80,000 
funding  bonds. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kans.— BOARDS  REG- 
ISTERED.— On  FeD.  1  the  State  Auditor  of  Kansas,  registered  $42,922  05 
5%  road  impt.  bonds. 

ZIEBACH  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Isabel),  So. 

Dalt.— BOA'D  SALE. — The  $25,000  school  bonds  offered  on  Feb.  24  (V. 
116  p.  855)  were  awarded  as  55^s  to  the  Wells-Dickey  Co.  of  Minneapolis, 
at  a  premium  of  S600,  equai  to  102. 4t.  a  basis  of  about  5.55%.  Date  Aug. 
15  1j22.  Due  on  Aug.  15  as  follows:  $6,000.  1.32.  1..35  and  1.38  and 
S7.000,   lo41. 


CANADA,    Jts    Provinces    and     Municipalities. 

HULL,  Que.— DEBENTURE  S,\LE.— An  i.ssua  of  $59,000  5H  %  deben- 
tures, according  to  the  Toronto  "Globe."  has  been  sold  to  C.  H.  Burgess  & 
Co.,  Toronto,  at  100.32.     Debentures  mature  in  40  years. 

NEW  TORONTO,  Ont.— DEBENTURE  SALE.— The  $13,100  15-year 
installment  water  works  and  .?36.000  20-year  .school  6%  debentures  offered 
on  Feb.  28  (V.  Hfi,  p.  855)  were  awarded  to  Murray  .&  Co.  of  Toronto. 
at  101. 2«.  Denom.  $1,(,00  and  odd.  Int.  annually  in  Feb.  Prin.  and 
int.  payable  at  the  Canadian  Bank  of  Commerce,  Now  Toronto. 

PORT  ARTHUR,  Ont.— DEBENTURE  SALE.— -Last  year  the  city 
sold  an  issue  of  .?200,000  5%  20-year  installment  public  school  debentures 
dated  May  1  1922,  to  the  city  sinking  fund  at  par. 

SELKIRK,  Man.— BOA^D  SALE.— It  is  stated  that  870,000  6%  town 
bonds  have  been  awarded  to  Nesbitt,  Thompson  &  Co.  of  Toronto  at  105.84. 

WELLINGTON,  Ont.— AMOUNT  OF  DEBENTURES  SOLD.— The 
amount  of  the  issue  of  5  H  %  30-year  installment  consolidated  school  deben- 
tures awarded  to  R.  C.  Matthews  &  Co.  of  Toronto,  at  93.55  last  Jan.  29. 
was  .'5120,000,  and  not  $12,000,  the  figure  named  in  V.  116,  p.  543 — as  the 
result  of  using  an  unofficial  newspaper  report. 

V/INDSOR,  Ont.— DEBENTURE  OFFERING.— Sea.\ed  tenders  will  be 
received  by  M.  A.  Dickinson,  City  Clerk,  until  12  m.  March  12  for  the 
purchase  of  the  following  5H%  coupon  debentures: 
$300,230  34  local  impt.  10-year  installment  debentures. 
460,000  00  school  30-year  installment  debentures. 

Principal  and  interest  pa>'able  semi-ann.  at  Windsor.  Delivery  of  de- 
bentures to  be  made  purchaser  at  Windsor.  Debentures  may  as  far  as 
practicable  be  made  of  the  denom.  of  $1,000  each. 

WOODSTOCK,  Ont.— DEBENTURE  SALE.— An  issue  of  $20,000 
5^4%  20-year  installment  Light  and  power  debentiu'cs  has  been  sold  to 
the  City  Sinking  Ftind  of  Woodstock. 
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$2,000,000.00 
STATE  OF  MICHIGAN 

HIGHWAY  IMPROVEMENT  BONDS 

The  Administrative  Board  will  receive  sealed 
bids  at  its  office  in  the  City  of  Lansing,  Michigan, 
until  the 

20TH  DAY  OF  MARCH,  1923, 

up  to  10.00  o'clock  A.  M.  (Central  Standard  Time) 
of  said  day  for  the  sale  of  two  million  dollars 
{$2,000,000)  of  State  of  Michigan  Highway  Im- 
provement coupon  bonds  in  denominations  of 
$1 ,000  each,  to  be  issued  by  the  State  Adminis- 
trative Board  of  the  State  of  Michigan,  pur.suant 
to  the  provisions  of  Act  No.  25  of  the  Public 
Acts  of  the  State  of  Michigan,  Extra  Session  of 
1919,  as  amended.  Said  bonds  will  be  dated 
April  15,  1923,  and  will  mature  April  15,  1943, 
and  will  bear  Interest  at  the  rate  of  four  and  one- 
quarter  i)er  centum  per  annum,  payable  semi- 
annually. 

Both  principal  and  interest  are  payable  at  the 
office  of  the  Treasurer  of  the  State  of  Michigan. 
Lansing.  Michigan,  or  at  the  office  of  the  fiscal 
agent  of  the  State  of  Michigan  in  the  City  of 
New  York.  Coupon  bonds  may  be  exchanged 
for  registered  bonds  if  desired. 

A  certified  check  in  a  sum  equal  to  one  per 
cent  of  the  amount  of  the  bid.  payable  to  the 
order  of  the  State  Treasurer  of  the  State  of  Mich- 
igan, must  be  submitted  with  each  bid. 

The  right  is  reserved  to  reject  any  or  all  bids. 
FRANK  E.  GORMAN, 

State  Treasurer. 
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NOTICE. 

The  Security  National  Banklfof  San  Mateo 
County  in  Half  Moon  Bay,  located  at  Half 
Moon  Bay,  in  the  State  of  California,  is  closing 
its  affairs.  All  note  holders  and  other  creditors 
of  the  A.s.sociation  are  therefore  hereby  notified 
to  present  the  notes  and  other  claims  for  payment. 
HORACE  NELSON. 

President. 
Dated  February  24,  1923. 


NOTICE, 

THE  FIRST  NATIONAL  BANK  IN 
ELYRIA.  located  at  El.vria,  Lorain  County. 
Ohio,  is  closing  Its  affairs.  All  note  holders 
and  other  creditors  of  the  association  are  there- 
fore hereby  notified  to  present  the  notes  and 
other  claims  for  payment. 

(Signed)     S.  H.  SQUIRE, 

Vice-President. 
Dated  Elyrla.  Ohio.  December  29.  1922. 


NEW  LOANS 


$825,000 
TOWN  OF  WEST  HARTFORD,  CONN. 

4K%  HIGH  SCHOOL  AND 
REFUNDING  BONDS. 

Sealed  bids  will  be  received  by  the  Board  of 
Finance  of  the  Town  of  West  Hartford,  Conn., 
Niles  G.  White,  Chairman,  at  the  office  of  the 
Registrar  of  Indebtedness.  The  Hartford-Con- 
necticut Trust  Co.,  luitil  12:00  M.  the  16TH  DAY 
OF  MARCH,  1923,  when  they  will  be  publicly 
opened  in  the  presence  of  such  bidders  as  wish  to 
be  present,  for  the  purchase  of  an  issue  of  $875,000 
High  School  and  Refunding  Bonds  of  the  Town  of 
West  Hartford,  Conn.,  dated  15th  of  March. 
1923,  maturing  in  equal  amounts  of  .$33,000  each 
year  from  15th  March,  1924,  to  15th  March, 
1948,  inclusive. 

All  said  bonds  are  in  denominations  of  $1,000 
each,  bearing  interest  at  the  rate  ot  AHJo  per 
annum,  payable  semi-annually  on  the  15th  day 
of  March  and  September.  Bonds  are  in  coupon 
form  but  may  be  registered  as  to  principal.  Prin- 
cipal and  interest  are  payable  at  The  Hartford- 
Connecticut  Trust  Co.,  In  Hartford,  Connecticut. 

Bids  for  the  entire  i.ssue  only  will  be  considered. 

Bids  must  bo  accompanied  by  a  certified  check 
upon  an  incorporated  bank  or  trust  company, 
payable  to  the  order  of  the  Town  of  West  Hart- 
ford, Connecticut,  for  two  per  centum  of  the  par 
value  of  the  bonds  to  be  sold.  Such  checks  will 
be  returned  to  unsuccessful  bidders;  otherwise 
the  check  will  be  applied  in  advance  part  pay- 
ment, or  forfeited  to  the  Town  of  West  Hart- 
ford as  liquidated  damages  in  case  the  bidder  falls 
to  comply  with  the  terms  of  his  bid. 

Interest  accruing  from  the  15th  March,  1923, 
to  date  of  delivery  will  be  charged  the  successful 
bidder.  „  ^.^ 

The  right  is  reserved  to  reject  any  or  all  bids. 

The  bonds  will  be  prepared  under  the  super- 
vision of  The  Hartford-Connecticut  Trust  Com- 
pany, Hartford,  Connecticut,  whose  certificate 
as  to  authenticity  of  the  bonds  will  be  signed 
thereon.  .      ,  , 

The  legality  of  the  bonds  will  be  examined  by 
Messrs.  Gross,  Gross  &  Hyde,  of  Hartford,  Con- 
necticut, whose  favorable  opinion  will  be  furnished 
the  purchaser.  Bonds  will  be  delivered  at  the 
office  of  the  Registrar  of  Indebtedness,  The 
Hartford-Connecticut  Trust  Company,  Hart- 
ford, Connecticut,  on  or  about  the  first  day  of 
April,   1923.  ,    ^   ...^ 

Bids  are  desired  on  the  forms  marked  Pro- 
posal for  Bonds."  to  bo  furnished. 

FINANCIAL  STATEMENT 
as  of  19th  February,  1923. 

Bonded  debt— Due  1943 .$200,000.00 

"     1946  --         160,000.00 

Serial    1926-1947.         476,000.00 
Floating  Debt — to  be  retired  by 

this   issue. 346.000.00 

$1,170,000.00 
Less  Sinking  Funds 68,703.85 

Net  Debt  ..    $1,101,296.18 

Assessed  Valuation,  1st  Oct.  1922  25,285,000.00 
Personal  (Corporation  Stocks).      9,493,801.00 

$34,778,801.00 

Tax   Rate — 1922 — 15  "^    mills. 

Populntion,  1920  Census,  8,854;  estimated 
present,  10,000. 

The  proceeds  derived  from  the  sale  of  bonds 
are  to  be  used  only  for  the  purpo.se  of  paying  out- 
standing obligations  of  the  Town  of  AVest  Hart- 
ford and  the  now  High  School. 

Address  all  bids  to 

NILES  G.  WHITE. 
Chairman  Board  of  Finance, 
care  of  The  Hartford-Connecticut  Trust  Co.. 
Hartford.  Conn. 
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CLEARING  HOUSE  RETURNS. 
Ketuins    of    Bank    Clearings    heretofore    given 
on   this   page   now   appear   in   a    subsequent  part 
of  the  paper.     Thej  will  be  found  to-day  on  pages 
1142  and  1143. 


THE  FINANCIAL  SITUATION. 

The  miscalled  "housing"  bills,  produced  by  an  in- 
vestigating committee  that  rambled  far  from  the 
special  subject  committed  to  it  for  inquiry,  are  still 
in  the  legislative  scramble  in  Albany.  The  bill  relat- 
ing to  investments  of  fire  insurance  companies, 
which  is  far  from  the  worst  of  the  batch  yet  is  on 
the  whole  unwise  and  untimely,  passed  the  Senate  on 
Wednesday  by  27  to  22.  The  bill  to  erect  the  so- 
called  "State  Fund"  into  an  absolute  monopoly  of 
workmen's  compensation  insurance — a  measure  not 
merely  indefensible  but  abominable — seems  beaten 
for  the  present,  but  an  attempt  to  amend  and  try  it 
once  more  is  expected.  The  bill  to  set  up  a  State  reg- 
ulation of  labor  unions  was  beaten,  as  it  deserved  to 
l»e,  and  by  a  vote  of  50  to  0.  The  Trade  Commission 
bill  passed  by  28  to  22,  notwithstanding  an  opposi- 
tion which  has  increased  as  the  mischievous  char- 
acter of  the  attempt  is  disclosed.  Mr.  Gilbert  H. 
Montague,  who  is  leading  the  fight  against  it  by  the 
Merchants'  Association  and  other  trade  bodies,  calls 
it  a  bill  to  "meddle  with  business,  increase  the  cost 
of  government,  and  add  to  the  high  cost  of  living." 
It  surely  seems  to  grant  at  one  stroke  some  of  the 
powers  which  members  of  the  similar  Federal  body 
have  uuavailingly  asked  of  Congress,  for,  according 
to  Mr.  Montague,  there  is  no  definition  of 'what  is  in- 
juriou.s  to  the  public  welfare,  and  no  provision  for 
a  c'onit  review  of  any  action  of  the  proposed  Com- 


mission; on  the  contrary,  that  body  is  both  to  decide 
and  execute,  being  empowered  to  proceed  against  any 
(•ori)oration,  upon  its  own  initiative,  and  to  issue  its 
own  orders;  further,  there  is  no  protection  to  trade 
secn^ts,  to  lists  of  customers  or  to  any  other  confi- 
dential data,  but  publication  is  authorized  for  all  in- 
formation bearing  upon  the  particular  subject  and 
anything  else  the  Commission  deems  proper. 

This  would  seem  to  amount  to  setting  up  a  "C<»un- 
cil"  of  politicians,  with  power  to  run,  by  overruling 
its  nominal  owners,  any  business  of  size  enough  to  be 
corporate  and  noticeable.  Should  such  a  thing  pos- 
sibly reach  enactment,  it  must  and  will  be  resiwted 
to  the  utmost. 

The  "Blue  Sky"  biU  passed  by  31  to  19,  and  the 
bill  to  incorporate  the  Stock  Exchange  passed  by  28 
to  22.  As  to  the  former,  the  head  of  a  committee  of 
the  Investment  Bankers'  Association  says  that  the 
powers  proposed  for  the  Superintendent  of  Banking 
are  not,  as  some  have  asserted,  no  greater  than  those 
now  vested  with  him  over  banks  and  trust  com 
panies ;  to  make  the  likeness  to  this  proposition  com- 
plete, he  says,  the  Bank  Examiner  should  have  au- 
thority to  examine  a  bank  at  pleasure  and  should  be 
required  to  pass  from  day  to  day  upon  all  proposed 
loans  and  also  have  the  duty  of  licensing  everybody 
employed  in  the  bank,  from  the  head  down  to  the  low 
est  clerk.  Plainly,  if  such  a  thing  were  attempted  in 
banking  its  delays  and  hindrances  would  make  im 
possible  the  movement  of  loaning  and  the  financing 
of  new  enterprises;  it  would  be  "a  bureaucratic  ob- 
struction by  Government  of  the  ordinary  flow  of  cap- 
ital and  its  injurious  results  would  be  incalculable." 

No  statute  or  official  supervision  can  possibly  pro- 
tect people  against  their  own  too-easy  confidence  in 
others,  as  pitifully  exemplified  in  the  recently  dit*- 
covered  case  of  a  sham  "bank"  among  the  Italian 
population  of  this  city.  The  knavish  operator  wlio 
has  been  found  out  betakes  himself  to  a  new  field  or 
resorts  to  a  new  method,  the  possible  number  of  those 
being  inexhaustible.  The  swindler  who  needs  to  be 
prevented  is  the  one  who  has  not  yet  been  classified 
as  such.  These  bilLs  hold  out  a  delusive  promise  of 
classifying  and  barring  him  in  advance,  instead  of 
(as  their  advocates  would  put  it)  locking  the  stable 
after  the  horse  is  gone.  But  the  most  serions  and 
most  immovable  objection  to  a  State  licensing  is  that 
if  the  State's  official  were  unlimited  in  integrity 
and  sternness  he  would  still  be  limited  in  capacity. 
Every  crook  would  seek  a  license,  and.  having  ob- 
tained it,  would  have  the  enormous  advantage  of 
what  would  be  accepted  as  a  State  guaranty.  There 
is.  a  date,  in  the  lives  of  many  men.  when  honesty  as  a 
rule  of  conduct  cea.ses  and  the  contrarv  begins.    To 
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grant  a  license  to  every  person  who  has  not  yet  made 
any  known  slip  (just  as  every  person  who  has  gone 
straight  thus  far  can  buj'  a  fidelity  bond  from  an  in- 
surance company)  would  be  liable  to  suggest  tempta- 
tion (to  many  whose  honesty  has  been  of  practice 
and  policy  rather  than  of  principle)  in  one  of  two 
situations:  in  case  of  a  business  or  an  employment 
which  has  not  been  successful,  and  in  case  of  too 
much  observing  the  ease  with  which  fraudulent  op- 
erations seem  to  be  prosperously  carried  on. 

Is  it  not  indisputably  plain,  then,  that  a  scheme 
of  licensing,  by  an  official  who  must  certainly  make 
mistakes  and  be  deceived  as  to  men,  might  become  an 
aid  to  fraudulent  dealing  instead  of  a  hindrance  to 
it?  The  practical  remedy  for  this  admitted  evil  is 
greater  publicity  and  a  gradual  sharpening  of  wits 
on  the  part  of  the  general  public ;  to  both  of  these,  all 
sound  business  is  awakening  and  committed.  As  for 
the  Stock  Exchange,  that  is  a  private  organization, 
almost  as  trulj^  such  as  a  social  club,  and  at  least  as 
much  as  other  business  associations.  The  inexpe- 
diency of  meddling  with  it  is  clear,  and  the  power  of 
the  State  over  it  is  open  to  question. 


The  nation's  foreign  trade  is  steadily  expanding. 
The  belated  return  of  imports  for  December  has  just 
come  to  hand  and  it  shows  that  the  merchandise  im- 
ports in  that  month  were  valued  at  |297,000,000. 
With  the  exception  of  the  month  of  September,  when 
the  value  of  the  imports  was  about  |1,500,000  larger 
than  now  shown  b}^  the  December  figures,  due  in  that 
month  entirely  to  the  rush  of  goods  to  the  United 
States  prior  to  the  enforcement  of  the  new  and  higher 
customs  duties  which  became  operative  in  that 
month,  the  December  total  is  the  largest  of  the  year 
— in  fact,  it  is  larger  than  for  any  month  since  No- 
vember 1920.  The  total  of  ^297,000,000  for  Decem- 
ber 1922  contrasts  with  $294,000,000  for  the  preced- 
ing month  and  with  |237,495,505  for  the  correspond- 
ing month  of  the  preceding  year. 

Exports  of  merchandise  from  the  United  States 
also  show  some  expansion  as  contrasted  with  the 
monthly  figures  earlier  in  the  year.  The  report  for 
December  last,  published  in  the  "Chronicle"  in  the 
issue  of  January  20,  gave  the  total  as  |344,000,000, 
the  largest  amount  for  any  month  of  1922,  with  the 
exception  of  October  and  November,  when  the  large 
export  movement  of  raw  cotton,  at  the  higher  prices 
then  prevailing,  caused  a  considerable  increase  in 
the  value  of  merchandise  exports  for  those  two 
months.  There  was,  therefore,  in  December,  an  ex- 
cess of  value  on  the  export  side  of  |47,000,000.  For 
the  calendar  year  1922  the  value  of  merchandise  ex- 
ports was  13,831,942,000,  an  average  for  each  month 
of  $319,300,000.  Omitting  the  exceptionally  large 
totals  for  October  and  November,  the  monthly  aver- 
age is  reduced  to  ^08,000,000.  The  December  state- 
ment of  exports,  and  in  fact  that  for  January  this 
year,  shows  a  substantial  improvement  over  the  fig- 
ures for  the  earlier  months,  and  the  same  thing  is 
true  as  to  imports.  For  the  twelve  months  of  the 
calendar  year  1922  the  value  of  the  merchandise  im- 
ports into  the  United  States  was  |3,116,054,000,  and 
the  excess  of  exports  over  imports  for  the  year  was 
f  715,888,000.  Fcf  1921  the  excess  of  merchandise  ex- 
ports, over  merchandise  imports  was  |1,976,315,000. 
In  that  year,  however,  merchandise  exports  were 
$623,000,000  heavier  than  they  were  in  1922,  while 
on  the  other  hand,  the  imports  of  merchandise  dur- 
ing 1922  were  |G08,000,000  larger  than  in  1921.    Go- 


ing back  to  the  pre-war  period,  exports  of  merchan- 
dise in  1913  were  valued  at  §2,484,018,000,  while  the 
value  of  merchandise  imports  was  |1,792,000,000.  In 
considerable  measure  the  higher  values  now  are  still 
due  to  higher  market  prices,  the  difference  being  as 
much  as  25%  or  30% — in  some  tabulations  the  per- 
centage is  put  even  higher.  Raw  cotton,  which  is  one 
of  the  larger  items  of  export,  shows  even  a  greater 
difference  in  price  now.  Making  due  allowance  for 
the  relatively  lower  values  in  1913,  it  would  yet  seem 
true  that  the  foreign  trade  of  the  United  States  is 
now  close  up  to  what  it  was  prior  to  the  War. 


The  figures  showing  merchandise  exports  for  Feb- 
ruary of  this  3'ear  have  also  been  issued  by  the  De- 
partment at  Washington  this  week.  Shipments  from 
the  United  Stales  to  foreign  ports  during  last  month 
were  valued  at  |310,000,000,  while  those  for  the  cor- 
responding month  of  last  year  were  |250,619,000. 
Allowing  for  the  short  month  the  February  return 
this  year  is  practically  the  same  as  for  the  two  pre- 
ceding months,  Avhile  the  improvement  over  the  early 
months  of  1922  is  well  maintained. 

Gold  imports  in  February  amounted  to  $8,382,736, 
while  the  exports  were  only  $1,399,089,  the  excess  of 
imports  being  $6,983,647.  During  February  of  last 
year  the  imports  of  gold  amounted  to  $28,700,500, 
while  the  exports  were  $1,731,794,  an  excess  of  im- 
ports of  $26,968,706,  while  the  monthly  average  of 
excess  of  imports  of  gold  during  the  whole  of  1922 
was  nearly  $19,860,000.  Gold  imports  last  month 
were  smaller  in  volume  than  for  any  month  in  three 
years.  In  January  the  movement  of  gold  into  the 
United  States  was'$32,820,000. 

The  imports  of  silver  into  the  United  States  last 
month  were  valued  at  $3,792,387,  and  this  contrasts 
with  $4,785,957  for  February  1922,  while  the  exports 
of  silver  in  February  this  year  amounted  to  $2,191,- 
059,  against  $7,091,665  for  the  corresponding  month 
of  the  preceding  year. 


In  view  of  the  rumors  for  some  little  time  recently 
that  steps  were  being  taken  unofficially  to  bring 
about  mediation  between  the  Germans  and  the 
French,  naturally  there  was  considerable  interest  in 
the  conference  between  Premier  Poincare  of  France 
and  Premier  Theunis  of  Belgium  in  Brussels  last 
Monday.  As  it  was  realized  in  advance  that  the  Ger- 
mans would  not  be  represented,  of  course  the  same 
degree  of  importance  could  not  be  attached  to  the 
gathering  that  otherwise  would  have  been  given  it. 
Referring  to  its  purpose,  the  Paris  correspondent  of 
the  New  York  "Times"  said  that  "the  outstanding 
fact  in  connection  with  Premier  Poincare's  visit  to 
Brussels  for  the  purpose  of  conferring  with  Premier 
Theunis  is  that  the  French  are  determined  to  have  a 
complete  cleaning  up  of  the  reparations  question 
whenever  Germany  makes  overtures  for  a  settle- 
ment." Speaking  before  the  Chamber  Committee  on 
Foreign  Affairs  at  the  close  of  last  week  Premier 
Poincare  "made  the  statement  that  there  was  a  grow- 
ing movement,  both  in  political  and  industrial  cir- 
cles in  Germany,  favoring  beginning  conversations  in 
the  near  future  between  the  German  Government  and 
the  French  Government.  While  popularly  there  ex- 
ists in  France  the  belief  that  the  Germans  will  climb 
down  before  May  15."  The  correspondent  added 
that  "those*  who  heard  the  Premier  brought  away  the 
impression  he  expected  approaches  by  the  Germans 
considerably  before  that  time."     Referring  to  the 
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looked  for  offer  from  the  (Jerinans,  he  Haid  jiIho  that 
"this  move  on  the  p;u-t  of  the  (Jei-maiiH  in  expected  to 
come  in  the  form  of  a  cominiiMication  to  th(;  I'^rencli 
and  J{elj;ian  (lovernmeiitM,  who  will  refer  it  to  the 
Reparations  Commission  if  it  is  found  to  contain 
ground  for  discussion.  When  the  Berlin  (Jovernment 
will  act,  however,  is  thus  far  a  matter  of  conjecture." 
The  "Times"  representat iv(»  said,  furtliermore,  that 
"if  the  French  liave  any  defined  plan,  AI.  I'oincare 
has  given  no  intimation  of  it.  Tiie  French  position, 
it  is  stated,  turns  on  wdiether  France  is  willing  to 
accept  reparations  or  is  seeking  national  security. 
It  is  on  these  two  points  that  French  public  opinion 
itself  apparently  is  divided." 


Before  the  Brussels  conference  was  held  word 
came  again  from  Rome  that  the  Italians  were  eager 
for  a  settlement  between  Germany  and  France  and 
that  the  press  of  Italy  was  demanding  it.  The  fol- 
lowing sentences  taken  from  some  of  the  leading 
papers  were  said  to  represent  the  attitnde  of  both 
the  Government  and  the  people:  "France's  action 
is  fatally  destined  to  exhaust  both  her  own  and  Ger- 
many's financial  resources."  "Resumption  of  war  hin- 
ders the  resumption  of  productive  activity  which  was 
only  beginning  again  in  both  countries."  "France 
is  depriving  Germany  of  her  last  chance  to  fulfill 
her  pledges  and  France  is  depriving  herself  of  cor- 
responding advantages."  "The  prizes  which  France 
seizes  by  violence  are  hardly  sufficient  to  pay  the 
costs  of  her  army  of  occupation."  The  New  York 
"Times"  correspondent  in  Rome  observed  that  "Italy 
has  an  even  more  specific  interest  in  what  France  is 
doing  in  the  Ruhr  because  French  action  is  seriously 
affecting  her  pocket.  It  is  noticed  here  that  Italy  is 
harmed  in  three  ways :  First,  Italy  is  now  receiving 
no  German  reparations,  while  before,  though  she  did 
not  get  much,  she  got  something ;  second,  impoverish- 
ment of  Germany  closes  to  Italy  one  of  her  most  fruit- 
ful markets.  Last  year  Italy  exported  over  1,000,- 
000,000  lire  worth  of  goods  to  Germany,  but  it  is  ex- 
pected that  this  amount  will  be  considerably  reduced 
this  year,  thus  injuring  Italy's  far  from  satisfactory 
trade  balance;  third,  the  unsettled  state  of  Europe 
discourages  tourists,  many  of  whom  came  to  Italy 
and  represented  a  considerable  source  of  revenue." 


The  frequent  assertions  in  recent  European  cable 
advices  that  negotiations  for  a  settlement  of  the  rep- 
arations question  possibly  might  be  nearer  than  gen- 
erally believed  or  even  thought  possible  by  most 
observers,  seemed  to  find  some  substantiation  in  the 
following  excerpt  from  a  Duesseldorf  cablegram  to 
the  New  York  "Times"  under  date  of  March  10.  The 
correspondent  said  that  "although  the  representa- 
tives of  the  Ruhr  industrial  magnates  give  complete 
denial  to  the  suggestion  of  the  French  authorities 
here,  I  believe  the  majority  of  these  industrialists 
are  bringing  insistent  pressure  on  the  Berlin  Gov- 
ernment to  begin  negotiations."  He  also  asserted 
that  "during  the  last  few  days  there  have  been  many 
comings  and  goings  betw^een  the  Rhineland  and  Ber- 
lin, of  Government  emissaries  on  the  one  side  inquir- 
ing into  local  conditions,  and  merchants  and  manu- 
facturers on  thfe  other  side  attempting  to  find  some 
way  out  of  the  present  state  of  paralysis  to  which 
they  have  been  reduced  by  the  French  blockade.  It 
is  believed  also  that  while  urging  the  German  nation 
to  resist,  the  Berlin  Government  has  not  been  unat- 
tentive  to  this  request  and  is  prepared  at  the  first 


favorable  opportunity  to  n(?gotiate."  The  Ruhr  Hlt- 
uatioM  was  coniplicalcd  afresh  oti  tlie  evening  of  Mar. 
10.  At  about  'J..'{0  o'clock  tlui  bodies  of  Hecond  Li(Mi- 
tenant  (^oltin  of  tin;  Ohasseurs  and  M.  .loly  were 
found.  Both  men  iiad  been  shot  in  the  back,  "by 
an  expert  hand,"  according  to  the  New  York  "Timeg" 
representative.  He  observed  that  "tliough  such  at- 
tacks liav(?  always  been  considered  iiM'vitable  inci- 
dents of  the  occupation,  this  is  the  first  of  its  kind 
which  has  proved  fatal.  On  the  few  occasions  on 
which  French  soldiers  and  officers  have  been  shot 
at  it  was  always  from  a  distance  and  except  in  the 
case  of  one  sentinel,  without  injury." 

Following  the  announcenuint  in  Paris  of  the  kill- 
ing of  a  French  officer  and  civilian,  the  New  York 
"Herald"  correspondent  cabled  that  "the  iron  hand, 
and  not  the  olive  branch,  is  likely  now  to  be  waved  at 
the  Brus.sels  conference.  This  is  the  result  of  the 
assassinations  last  night  of  a  French  officer  and  a 
French  civilian  railroad  official  near  Reckling- 
hausen, which  to-day  showed  every  sign  of  provoking 
the  French  mind  and  rendering  peace  talk  fruitless 
now."  He  added  that  "the  new  turn  of  events,  nev- 
ertheless, is  fixing  attention  on  the  trip  which  Pre- 
mier Poincare  is  making  to  Brussels  and  is  giving  it 
an  importance  exceeding  that  of  the  recent  visits  of 
his  Belgian  confrere  here." 

On  the  eve  of  his  departure  the  French  Premier 
issued  a  statement  in  which  he  said  in  substance 
that  "Germany's  complaint  that  the  French  and  Bel- 
gian occupation  of  the  Ruhr  is  illegal  and  in  viola- 
tion of  the  rights  of  man  seemed  strangely  ill  founded 
when  the  world  recalled  what  Germany  was  ready  to 
do  in  1871  had  France  not  paid  her  indemnity  to 
Germany."  The  Premier  added  that  official  docu- 
ments proved  that  Germany  wished  to  reinforce  her 
army  of  occupation  in  France  to  a  degree  necessary 
to  guarantee  her  rights,  and  that  she  was  even  ready 
to  resume  the  war  by  mobilizing  a  half  million  men." 


The  situation  in  the  Ruhr  growing  out  of  the  kill- 
ing of  the  two  Frenchmen  was  made  still  worse  dur- 
ing the  next  day  or  two  by  the  killing  of  eight  Ger- 
mans "as  the  result  of  clashes  with  French  troops  in 
various  parts  of  the  Recklinghausen  district  last 
night."  The  Associated  Press  correspondent  cabled 
that  "a  state  of  siege  has  been  declared  in  the  entire 
Recklinghausen  district  in  consequence  of  these  over- 
night disturbances."  London  heard  Monday  after- 
noon that  "it  was  officially  stated  in  Berlin  to-day 
that  two  French  soldiers  shot  and  killed  the  two 
French  officials,  Coltin  and  Joly,  who  were  found 
murdered  at  Buer  on  Saturday  evening." 


Premier  Poincare  and  Minister  of  Works  Le  Troc- 
quer,  "accompanied  by  military  and  financial  ex- 
perts, left  Paris  for  Brussels  by  the  first  morning 
train  to-day  [Monday]."  According  to  a  cablegram 
that  evening  from  the  Belgian  capital,  the  French 
representatives  were  greeted  by  cheering  crowds  "as 
they  drove  to  the  Foreign  Office  for  the  Franco- 
Brussels  conference  on  the  Ruhr."  Among  the  other 
Frenchmen  attending  the  gathering  were  War  Min- 
ister Maginot,  Gen.  Degoutte,  in  charge  of  the  Ruhr 
occupation,  and  M.  Herbetti,  French  Ambassador. 
Belgium  had  four  Ministers,  two  Generals  and  the 
Rhineland  High  Commissioner.  The  conference  be- 
gan at  2  p.  m.  and  lasted  four  hours.  As  Premier 
Poincare  came  from  the  conference  hall  he  was  re- 
ported to  have  "declared  that  he  would  not  say  a 
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word  and  that  all  members  of  the  conference  had 
been  sworn  to  secrecy."  The  New  York  "Times" 
representative  said,  nevertheless,  that  "definition  of 
the  conditions  of  withdrawal  from  the  Kuhr  was 
luled  out  of  order  at  the  beginning  of  the  meeting  of 
the  French  and  Belgian  Premiers  to-day,  when  M. 
Foiucare  in  his  opening  speech  declared  that  it  was 
not  for  the  two  Allies  even  to  mention  the  word  ne- 
gotiation. They  had  stated  their  terms  long  ago  to 
Germany,  and  it  was  for  Germany  to  accept.  Even 
to  discuss  the  outcome  would  be  to  encourage  Ger- 
many in  the  belief  that  Franco-Belgian  determina- 
tion was  failing,  and  would  give  an  entirely  wrong 
impression.  The  Allies,  he  said,  were  united  in  the 
resolve  not  to  evacuate  the  Ruhr  and  the  newly  oc- 
cupied territories  on  the  right  bank  of  the  Rhine  un- 
til Germany  fulfilled  her  treaty  obligation  in  a  way 
which  was  far  more  assured  than  by  her  simple 
promise.  The  time  had  not  come  for  negotiations. 
It  could  only  come  when  Germany  was  ready  wdth 
definite  guarantees  with  which  to  back  her  word  that 
she  would  pay,  and  it  would  be  for  the  Allies  then  to 
consider  whether  or  not  these  guarantees  were  suf- 
ficient. They  would  not  take  the  first  step."  The 
correspondent  quoted  the  last  two  paragraphs  of  an 
official  communique  that  was  issued,  which  seemed 
to  substantiate  his  own  summary  of  the  proceedings. 
It  said :  "Finally,  the  two  Governments  once  more 
find  themselves  in  accord  not  to  subordinate  to  sim- 
ple promises  by  Germany  the  evacuation  of  the  Ruhr 
and  territories  newly  occupied  on  the  right  bank  of 
the  Rhine,  but  to  carry  through  the  occupation  un- 
til full  execution  has  been  made  by  Germany  of  rep- 
arations obligations.  The  two  Governments  are 
equally  resolved  not  to  leave  these  territories  with- 
out having  obtained  from  the  Government  of  the 
Reich  full  cancellation  of  all  penalties  imposed  on 
German  nationals  who  may  have  collaborated  with 
the  Allied  authorities."  He  stated,  furthermore,  that 
"the  direct  aim  of  the  conference  was  to  speed  up 
matters  in  the  Ruhr  and  especially  to  consider  meth- 
ods to  be  taken  to  get  better  deliveries  of  coal  than 
have  been  so  far  obtained." 


In  a  cablegram  to  his  paper  Monday  evening,  at 
the  very  time  that  Premier  Poincare  was  being  en- 
tertained at  dinner  in  Brussels  by  Premier  Theunis 
of  Belgium,  the  New  York  "Tribune"  correspondent 
at  Berlin  said  that  "Chancellor  Cuno  may  address  a 
direct  inquiry  to  France  asking  on  what  conditions 
it  is  willing  to  come  to  a  settlement  with  Germany. 
This  move  now  is  being  urged  on  the  Cuno  Govern- 
ment by  prominent  Parliamentarians,  especially 
those  representing  big  industry,  as  a  means  of  forc- 
ing Premier  Poincare's  hand."  He  added  that  "in- 
formation reaching  the  'Tribune'  correspondent  from 
sources  closest  to  the  leading  members  of  the  Gov- 
ernment indicates  that  Germany  is  ready  to  go  to  the 
farthest  limits  possible  in  coming  to  an  understand- 
ing with  the  Allies  on  reparations  as  well  as  on  the 
general  economic  co-operation  of  the  Entente.  The 
only  conditions  Germany  will  under  no  circum- 
stances accept  will  be  such  as  might  impair  the  status 
of  the  Rhineland  or  the  Ruhr  in  any  way  in  their 
attachment  to  the  Reich." 


patch  from  Essen  the  next  day  after  it  was  held,  "the 
civil  mission  of  engineers  headed  by  M.  Coste,  French 
Inspector-General  of  Mines,  which  came  into  the 
Ruhr  to  exact  coal  reparations  from  the  industrial- 
ists, has  begun  realization  of  its  plans.  A  party  of 
engineers,  escorted  by  a  battalion  of  French  infan- 
try, seized  to-day  the  State  coke  plant  near  Wester- 
hold,  with  1,000  tons  of  coke  on  hand."  It  was  added 
that  "50  Polish  and  German  workers  in  the  employ 
of  the  French  immediately  began  loading  freight 
cars  with  the  coke,  under  protection  of  the  soldiers. 
The  French  announced  that  they  expected  within  a 
few  days  to  send  at  least  one  trainload  of  coke  daily 
to  France."  Announcement  was  said  to  have  been 
made  also  that  "the  German  population  of  the  Reck- 
linghausen district  has  been  warned  by  Gen.  Laigne- 
lot,  commanding  the  district,  that  in  the  event  any 
further  French  troops  were  assassinated  or  am- 
bushed the  Burgomaster  of  Buer,  who  is  held  as  a 
hostage,  together  with  four  other  town  officials, 
would  be  shot  at  once  as  a  measure  of  retaliation." 


Apparently  the  French  lost  no  time  in  putting  into 
(effect  at  least  some  features  of  tlie  policy  with  re- 
spect to  the  Ruhr  that  was  reaffirmed  at  the  Brus- 
sels coufiM'ence  of  Premiers.     According  to  a  dis- 


The  Berlin  correspondent  of  the  United  Press,  in 
a  dispatch  Tuesday  afternoon,  claimed  that  "the 
basic  principles  upon  which  Germany  now  is  ready 
to  resume  reparations  payments  were  outlined  au- 
thoritatively" to  him  substantially  as  follows :  "(1) 
Appointment  of  a  commission  to  establish  Germany's 
ability  to  pay  and  to  fix  limits  to  the  reparations. 
(2)  A  series  of  international  loans,  similar  to  those 
proposed  by  Dr.  Carl  Bergmann  at  Paris,  and  from 
these  the  reparations  will  be  paid.  (3)  The  amount 
to  be  paid  cannot  exceed  approximately  30,000,000,- 
000  gold  marks."  The  correspondent  added  that  "the 
Cuno  Government  considers  ridiculous  the  unofficial 
French  proposal  that  Germany  pay  two  or  two  and 
a  half  billion  marks  annually  for  the  next  35  years." 

According  to  a  Brussels  dispatch  to  the  New  York 
"Times"  Wednesday  morning  "it  would  be  too  much 
to  say  that  [at  the  Brussels  conference]  there  was 
any  great  difference  between  the  two  Governments 
[France  and  Belgium]  as  to  either  immediate  or  ul- 
timate intentions  in  the  Ruhr,  but  it  is  true  that  the 
Belgian  Government  shares  with  the  Belgian  people 
a  greater  impatience  for  results  than  is  the  case  with 
the  French."  The  correspondent  added  that  "in  Bel- 
gian Government  circles  the  belief  is  strong  that  the 
Germans  are  ready  to  try  to  negotiate  and  are  being 
held  back  only  by  the  fear  of  Nationalist  extremists 
who  have  been  repeating  threats  of  assassination  and 
violence.  They  think  Cuno's  Government  is  in  ex- 
actly a  similar  situation  to  that  in  which  Bethmann- 
Hollweg  found  himself  in  the  World  War;  they  be- 
lieve the  Government  knows  it  can  never  win  but  is 
afraid  to  open  negotiations  in  the  face  of  national 
feeling  which  itself  has  aroused.  It  is  there  that  the 
Belgian  attitude  differs  most  markedly  from  that  of 
the  French.  While  the  French  seem  prepared  to 
drive  hard  in  an  attempt  to  complete  the  surrender 
of  Berlin  and  even  willing  to  face  the  prospect  of 
revolutionary  disturbance  in  Germany,  the  Belgians, 
with  perhaps  a  surer  knowledge  of  the  sentiments  of 
tlie  Gorman  people  and  with  certainly  more  caution, 
are  anxious  tliat  no  opportunity  be  lost  to  begin  ne- 
gotiations at  the  earliest  possible  moment.  At  the 
same  time  the  Brussels  Government  is  definitely 
committed  to  the  support  of  France,  and  yesterday's 
declaration  of  unity  was  inevitable  in  the  face  of  the 
pi'esent  situation." 
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Tlio  policy  of  tlio  l?rilish  (Jovornniont  with  msport 
to  the  Iviiiir  occiipniioii  ("iiiic  up  aj^aiii  in  (lie  House 
<,f  (^oimuon.s  on  Tuesday.  II  was  l)rou^lit  up  by  Sir 
.loliu  Simon  (Liberal).  l''oi-rner  I'reniior  As<|uitli 
•'also  demanded  an  e.xposilion  of  the  (Jovernmenrs 
policy,  lie  said  Dial  ilie  whole  House  recognized  (he 
vilal  cliaii.nc  in  llie  situal  ion  represented  by  Ihe  iu>\v 
develoi»menl  which  had  taken  place  in  the  ciiaractei- 
of  the  Ruhr  occupation.  1Mu>  scope  of  opera!  iona  liad 
been  enofmously  extended,  he  said,  and  there  did  not 
seem  to  be  any  reason  now  wdiy  (he  French  should 
not  fjo  to  Munich  or  Uerlin."  The  accounts  staled 
that  "Tremier  Honar  Law  left  the  task  of  replying' 
to  Ronald  McNeill,  but  the  Under  Secretary  did  not 
announce  any  chan<j;e  in  the  (lovernment's  attitude. 
He  denied  the  British  force  was  cut  off  from  nnoccn- 
pied  (Jermany  and  on  the  question  of  hindrances  to 
British  trade  he  desci'ibed  reji:ulations  betwcH^'n  the 
occupied  and  unoccupied  territories  to  show  there 
was  nothing  unreasonable  in  them."  It  developed 
that  when  the  House  divided  the  Government  had  a 
majority  of  only  48  on  that  particular  question. 


I 
I 


Scarcely  a  day  has  passed  without  cable  advices 
i'oming  to  hand  from  the  leading  European  capitals 
in  which  repeated  assertions  were  made  that  steps 
]>reparatory  to  formal  negotiations  between  the  Ger- 
mans and  French  were  being  taken.  For  instance, 
the  Berlin  representative  of  the  New  York  "Herald" 
said  Wednesday  morning  that  "despite  the  convic- 
tion generally  voiced  here  that  the  bloody  events  re- 
sulting from  the  murder  of  the  French  officer  and 
engineer  at  Buer  will  further  embitter  Franco-Ger- 
man relations,  discreet  feelers  looking  to  negotia- 
tions with  France  for  settlement  of  the  Ruhr  and 
reparations  problems  undoubtedly  are  being  put  out 
from  the  German  camp."  He  also  said  that  "prob- 
ably the  search  for  a  basis  for  discussion,  almost 
openly  pursued  by  German  industrialists — with  the 
tacit  approval,  but  as  yet  without  the  active  co-op- 
cation  of  the  Government — will  be  hampered  by  the 
Buer  incidents,  which  have  stirred  the  fires  of  hatred 
against  France  high  in  Berlin.  But  the  masters  of 
German  finance  and  industry,  who  really  Avield  a 
greater  authority  than  the  Cuno  Cabinet,  are 
boVmd  to  persevere,  though  thus  far  they  have 
achieved  no  results  of  a  definite  character,  nor,  as 
far  as  can  be  learned,  have  they  even  formulated  def- 
inite proposals." 

The  foregoing  assertions  were  followed  by  a  dis- 
patch to  "The  Sun"  of  this  city  from  its  London  cor- 
respondent in  which  he  said  that  "although  the 
French,  German  and  British  Governments  assert 
officially  that  they  are  tied  to  their  present  Ruhr 
policies,  there  are  indications  on  every  hand  to-day 
that  a  serious  attempt  to  end  the  present  crisis  is  ap- 
parently nearer.  Not  only  is  Bonar  Law  being 
pressed  on  all  sides  to  do  something  to  end  the  dead- 
lock and  is  admitted  in  Government  circles  to  be  con- 
sidering what  he  can  do  to  satisfy  those  who  are 
kicking  against  Britain's  inaction,  but  Chancellor 
Cuno  is  reported  this  afternoon  as  having  been  in- 
vited through  unofficial  British  channels  to  take  a 
favorable  view  of  the  Brussels  resolution  and  to  con- 
sent to  some  form  of  mediation."  He  further  as- 
serted that  "he  is  being  asked  to  make  clear  if  he  is 
Avilling  to  accept  proposals  from  the  United  States, 
if  any,  and  from  Britain  for  settling  the  dispute  and 
to  support  the  idea  of  an  economic  conference,  and 
finally  to  determine  the  reparations  dispute.  Among 


individuals  not  directly  cf)nnected  with  the  Govern 
nient  th(!re  is  great  activity  being  nianifesled  toward 
a  s(>ttlenuMit,  ami  the  prospect  that  ISonar  fiaw  will 
be  force«I  to  intimate  to  France  in  a  roundabout  way 
that  \\w  day  of  a  peacefid  settlement  has  arrived,  in 
being  discuNsed  on  all  hands  in  f)olilicaI  circles  to 
day." 

The  ne.xt  morning  Ihe  (%)logne  correHj)ondeiit  of 
llie  .\ew  York  "Times"  went  even  fiirllier  and  s;ii<l 
liiat  "in  spite  of  repealed  denials,  it  is  now  possible 
to  say  that  negotiations  were  begun  last  week  by  the 
Herlin  (lovei-nmenl  which  it  is  hoped  may  shortly 
lead  to  a  public  opening  of  fliscussion  with  !•' ranee 
of  Ihe  terms  on  which  evacuation  of  the  Ruhr  will 
be  begun."  He  added  that  "the  intermediaries  who 
have  placed  their  services  at  the  disposal  of  the  two 
(;ov(>rnments  are,  it  is  understorxl,  the  British  and 
Italian  membei-s  of  tin;  Committee  on  Guarantees  of 
the  Reparations  (Commission,  who  in  this  matt(!r  are 
acting  unofficially  and  simply  as  a  medium  of  com- 
munication. Both  Berlin  and  Paris  have  accepted 
their  offices  as  being  preferable  to  those  of  a  strictly 
neuti-al  Power  as  the  members  of  this  committee  are 
irxu-e  fully  acquainted  with  the  situation  of  the  tv^o 
Governments  and  in  closer  touch  with  the  matters  in 
dispute  than  any  outsider  could  be."  According  to' 
a  Paris  dispatch  to  the  New  York  "Herald"  Thurs- 
day morning,  "negotiations  between  France  and  Ger- 
many will  be  under  way  before  Easter,  according  to 
a  high  authority  on  the  Reparations  Commission  to- 
night, who  declared  that  Germany  was  throwing  out 
feelers  to  ascertain  what  support  she  is  likely  to 
find  in  Switzerland,  Holland  and  the  nations  of  the 
Little  P^ntente."  The  correspondent  also  cabled  that 
"the  same  authority  asserted  that  Secretary  Hughes, 
since  the  announcement  was  made  in  Brussels  that 
tlie  Ruhr  was  not  to  be  annexed,  had  asked  American 
officials  here  whether  France  would  be  willing  to 
receive  a  new  offer  from  Berlin,  and  had  been  told 
the  door  was  open  to  any  direct  proposals  from  Ber- 
lin." 

Germany's  position  appeared  to  be  reaffirmed  in 
the  following  resolution  adopted  by  the  German  As- 
sociation of  Employers  in  Berlin  on  Wednesday: 
"There  can  be  no  discussion  nor  negotiation  over  the 
separation  of  the  Rhineland  and  tbe  Ruhr  from  the 
rest  of  Germany,  the  isolation  of  this  heart  of  Ger- 
man economic  life,  or  its  subjection  to  foreign  au- 
thority and  power.  In  prosperity  and  failure,''  the 
resolution  continues,  "all  German  employers  are 
bound  up  with  the  Rhineland  and  Westphalia  and 
their  fate." 

The  Paris  representative  of  the  New  York  "Times" 
said  yesterday  morning  that  "the  French  Govern- 
ment, I  am  informed,  has  no  knowledge  of  any  Ruhr 
intervention  efforts  at  Berlin  or  elsewhere  by  Eng- 
land, America  or  any  one  else."  He  said  also,  that 
"from  the  highest  source"  he  had  obtained  the  fol- 
lowing statement  of  the  French  attitude:  'Taris 
and  Brussels  will  receive  any  offer  that  Germany  has 
to  make  and  will  reply  to  it  on  its  merits.  While  the 
French  Government  does  not  take  the  position  that 
it  would  not  entertain  a  German  offer  transmitted 
by  third  parties,  it  is  the  position  of  the  French  Gov- 
ernment that  it  prefers  that  German  offers  should 
come  direct  to  Paris  and  Brussels." 

The  British  position  was  set  forth  as  follows  by 
the  New  York  "Tribune"  correspondent  in  London : 
"Premier  Bonar  Law  said  in  Parliament  to-night 
[Thursday]  that  the  way  was  open  for  the  Germans 
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to  submit  any  proposal  for  a  Ruhr  settlement  that 
they  saw  fit.  A  number  of  questions  were  asked  by 
the  members,  but  the  Cabinet  Ministers  threw  no 
light  on  the  question  of  reparations.  The  British 
are  for  preserving  a  discreet  silence  on  the  reports 
published  in  Paris  that  Government  action  is  immi- 
nent. The  very  fact  that  nothing  has  been  said  in- 
creases the  feeling  that  the  policy  of  aloofness  is 
about  to  be  abandoned." 

The  Berlin  representative  of  the  New  York  *'Her- 
ald"  sent  the  following :  "While  reports  ascribed  to 
authoritative  American  sources  in  Paris  that  nego- 
tiations between  Germany  and  France  would  begin 
before  Easter  are  discredited  by  the  German  Foreign 
Office,  it  is  observed  that  no  flat  denial  has  been  is- 
sued. The  only  point  upon  which  German  official 
opinion  stands  fast  in  the  midst  of  Ruhr  settlement 
rumors  is  that  negotiations  with  France  and  Bel- 
gium upon  a  basis  of  the  Brussels  decisions — evacu- 
ation of  the  Ruhr  on  the  installment  plan — are  out 
of  the  question." 


The  reply  of  the  Turkish  Government  to  the  Allied 
peace  proposals  was  delivered  at  9  o'clock  on  the 
evening  of  Mar,  9,  in  Constantinople,  to  the  repre- 
sentatives of  the  various  Governments.  The  Associ- 
ated Press  correspondent  at  that  centre  cabled  that 
evening  that  ''the  whole  note  is  couched  in  most 
moderate  language  ana  suggests  the  resumption  of 
the  ne^'otiations  in  some  European  city,  preferably 
Constantinople.  The  note  comprises  115  pages."  He 
added  that  "the  note  says  that  there  are  no  funda- 
mental modifications  proposed  in  the  political 
clauses  of  the  draft  treaty.  Turkey,  however,  desires 
sovereignty  of  Casteloritza  (off  the  southern  coast 
of  Asia  Minor)  and  the  small  islands  dependent 
upon  the  island  of  Tenedos  (off  the  west  coast  of 
Asia  Minor),  She  also  suggests  the  Maritza  River 
'Thalweg'  (lowest  point  of  the  valley)  as  the  frontier 
of  Thrace,  rather  than  the  right  bank  of  the  river." 
The  Chicago  "Tribune"  representative  appeared  to 
ha'/e  obtained  a  much  more  comprehensive  and  de- 
tailed outline  of  the  document.  He  said  that  the 
summary,  which  was  presented  to  the  Allied  repre- 
sentatives immediately  upon  the  arrival  of  the  cour- 
ier from  Angora,  declares:  "First — The  Turks  are 
willing  to  accept  the  Allied  territorial  conditions. 
Second — Concerning  the  financial  clauses,  the  Turks 
declare  the  Ottoman  debt  is  strictly  an  internal  ques- 
tion and  hence  cannot  be  regulated  by  the  Allies. 
They  hold  that  the  debt  must  be  distributed  over  the 
Dodecanesa  Islands  and  other  parts  of  the  former 
Ottoman  Empire  which  had  a  part  in  contracting 
the  debt  and  which  at  present  do  not  belong  to  Tur- 
key. Arbitration  is  recommended  for  the  part  of  the 
debt  concerning  the  Bagdad  and  other  railroads.  A 
delay  of  20  years  is  asked  for  in  the  payment  of  inter- 
est which  accrued  since  1914  for  Turkey  proper,  the 
cut-off  territories  paying  a  proportionate  share. 
Turkey  considers  that  France's  demand  for  12,000,- 
000  pounds  Turkish  (the  normal  value  of  a  Turkish 
pound  is  |4  39),  is  regulated  by  counter  claims  of 
8,000,000  pounds  Turkish  against  England  for  unde- 
livered battleships  and  4,000,000  pound  Turkish  in 
gold  sent  to  Austria  and  Germany  in  the  course  of 
the  war  to  cover  Turkish  notes.  This  gold  was  parti- 
tioned by  the  Allies  at  Versailles.  The  Turks  de- 
mand that  the  economic  clauses  which  were  not 
agreed  on  be  separated  from  the  main  body  of  the 
treaty  for  further  negotiations."     According  to  an 


Associated  Press  representative  the  next  day  "the 
Allied  High  Commissioners  have  dispatched  to  their 
respective  Governments  special  couriers  carrying  the 
text  of  the  proposals."  In  a  dispatch  sent  out  from 
its  Paris  office  that  news  association  said  that  "di- 
rect negotiations  between  the  foreign  concession 
holders  and  the  Ottoman  Government  are  considered 
probable  as  a  means  of  disposing  of  the  economic 
clauses  of  the  treaty  which  the  Turks  refused  to  sign 
at  Lausanne.  It  is  understood  here  that  a  consid- 
erable number  of  English  companies  already  have 
inaugurated  conversations  with  the  Angora  Govern- 
ment to  fix  their  future  status  in  accordance  with 
the  new  Turkish  laws." 

In  an  Associated  Press  dispatch  from  London 
Monday  evening  it  was  stated  that  "subdued  op- 
timism regarding  the  Near  East  settlement  repre- 
sents the  reaction  of  the  British  official  world  to 
the  Turkish  reply  to  the  peace  treaty  drafted  at  Lau- 
sanne." The  correspondent  added  that  "while  com- 
ment on  the  various  Turkish  reservations  is  with- 
held there  seems  to  be  no  doubt  that  an  amended 
version  of  the  Lausanne  draft  treaty  wiU  constitute 
the  final  peace  pact.  Whatever  meeting  is  held  will 
be  a  continuation  of  the  Lausanne  discussions,"  He 
also  said  that  "it  is  considered  probable  here  that 
the  new  negotiations  will  be  held  at  Lausanne  be- 
tween the  Allied  High  Commissioners  to  Constanti- 
nople and  the  Turkish  representatives,"  From  Con- 
stantinople came  the  report  that  "while  Ismet  Pasha 
will  be  head  of  the  new  Turkish  peace  delegation, 
the  other  delegates,  according  to  Turkish  sources, 
will  be  replaced.  Hassan  Bey  has  gone  to  Trebizon 
on  a  long  leave  of  absence,  and  it  is  understood  that 
Riza  Nur  Bey  will  be  eliminated,"  Paris  heard  that 
"The  French  Government,  on  receipt  of  the  full  text 
of  the  Turkish  peace  proposals,  contemplates  send- 
ing experts  to  London  soon  to  come  to  an  understand- 
ing with  the  British  Government  on  the  Allied  reply. 
Admiral  Lacaze  and  M,  Bompard  are  said  to  have 
been  chosen  for  this  mission." 

Announcement  was  made  in  London  on  Thursday 
that  "a  preliminary  conference  of  British,  French 
and  Italian  representatives  to  consider  the  Turkish 
counter-proposals  to  the  Lausanne  draft  peace  treaty 
will  be  held  in  London  next  week."  The  belief  was 
expressed  that  "the  Lausanne  Conference  will  be 
resumed  after  this  meeting."  In  a  Paris  Associated 
Press  dispatch  last  evening  it  was  stated  that  the 
conference  of  the  three  Powers  would  begin  in  Lon- 
don next  Tuesday. 


Special  attention  was  directed  to  the  Russian  po- 
litical situation  by  rumors  from  various  sources  that 
Nikolai  Lenin,  Soviet  Premier,  was  seriously  ill 
again.  Official  announcement  was  made  in  Moscow 
on  Tuesday  that  he  was  suffering  from  a  stroke  and 
that  his  condition  actually  was  serious.  Charles  R. 
Crane,  former  American  Minister  to  China,  was 
quoted  in  London  on  Wednesday  as  saying  that  "the 
Soviet  Premier  was  unquestionably  in  a  dying  condi- 
tion." "Trotzky,"  he  said,  "was  suffering  from  an 
obscure  malignant  abdominal  trouble  and  was 
obliged  to  remain  in  bed  for  long  periods.  The  War 
Minister's  malady  does  not  yield  to  medical  treat- 
ment." In  an  Associated  Press  cablegram  from  Mos- 
cow yesterday  morning  it  was  stated  that  Lenin's 
physicians  claimed  that  "continued  betterment"  is 
shown  in  his  condition. 
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The  political  situation  in  Southern  Ireland  has 
been  conKulorably  (lislurhed  for  several  weeks  and 
appears  to  have  been  getting  steadily  worse  again. 
It  reached  the  Hritish  House  of  (Jonnnous  on  Mon- 
day, Mar.  12,  when  "the  Hritish  (Jovcrnnu'iit's  arrest 
and  deportation  of  110  Irish  Kcpublicans  in  I'iiigland 
and  Scotland  yesterday  was  sustained  2<!0  to  152  in 
the  House  of  Commons,  following  an  explanation  of 
the  Government's  motives  and  authority  by  W.  C. 
Bridgnuni,  Minister  of  Home  Affairs.  Vigorous  pro- 
test against  the  arrests  and  deportations  was  made 
by  the  Labor  I'arty."  It  was  stated  also  that  "an 
official  report  issued  from  the  Free  State  Army 
Headquarters  in  Dublin  to-night  places  the  number 
of  arrests  in  England  and  Scotland  at  110.  They  in- 
clude Art  O'Brien,  President  of  the  Irish  Self-Deter- 
mination  League,  and  Sean  McGrath,  Secretary  of 
the  League,  both  of  whom  were  arrested  in  London." 
According  to  the  dispatch,  it  "was  a  day  of  excite- 
ment and  mystery  in  Dublin.  The  reason  was  the 
arrival  from  Britain  of  the  prisoners  from  London, 
Manchester,  Liverpool  and  Glasgow,  and  the  manner 
of  their  arrival  enhanced  the  mystery."  A  dispatch 
from  Dublin  said  that  "the  arrests  of  Irish  men  and 
women  carried  out  on  a  large  scale  in  England  and 
Scotland  Saturday  and  Sunday  came  as  a  surprise 
to  the  Republicans  here.  The  prisoners  include  some 
individuals  who  had  previously  been  arrested  in  Ire- 
land and  released."  Word  came  from  the  same  cen- 
tre less  than  24  hours  later  that  three  Irish  Repub- 
licans had  been  arrested  and  executed  "after  a  raid 
on  the  bank  at  Oldcastle  and  were  found  guilty  of 
possessing  arms  as  well  as  a  large  sum  of  money. 
Creevy  was  a  prominent  irregular  leader."  In  Cork 
four  more  were  "executed  by  the  Free  State  authori- 
ties for  possession  of  arms.  They  were  arrested  in- 
County  Wexford."  According  to  a  London  dispatch 
at  that  time  "the  expectation  that  further  raids  are 
impending  in  Great  Britain  persists  in  the  press." 

A  still  more  alarming  feature  of  this  situation  was 
outlined  in  a  special  cablegram  from  London  to  the 
New  York  "Herald"  Tuesday  evening.  It  was  stated 
that  "startling  details  of  plots  by  the  Irish  Republi- 
can organization  which  included  attempts  to  be  made 
on  the  lives  of  famous  British  statesmen  were  made 
public  this  morning.  Among  the  persons  marked 
down  for  assassination  in  this  conspiracy  were  Prime 
Minister  Bonar  Law,  David  Lloyd  George,  Lieut.-Col. 
Sir  Hamar  Greenwood,  formerly  Chief  Secretary  for 
Ireland;  Col.  John  Gretton,  leading  Tory  M.  P.; 
Rupert  Sackville  Gwynne  and  Ronald  McNeill,  Un- 
der Secretary  for  Foreign  Affairs." 


It  is  expected  that  the  subscription  list  for  the  new 
French  Government  bonds,  to  which  reference  was 
made  in  last  week's  "Chronicle,"  wdU  be  opiened  be- 
tween Mar.  15  and  Apr.  8,  according  to  a  Paris  cable- 
gram to  the  New  York  "Times."  They  will  be  Treas- 
ury bonds  bearing  6%  interest.  The  advance  sub- 
scriptions were  said  to  be  very  satisfactory.  The 
bonds  are  for  500  francs  and  are  "issued  at  495 
francs,  and  the  coupon  payable  June  8  next  will  be 
the  full  15  francs ;  that  is  to  say,  bearers  will  receive 
six  months'  interest,  although  they  will  have  paid  for 
the  bonds  less  than  three  months  before  that  date." 
Continuing  to  outline  the  attractive  features  of  the 
issue,  the  "Times"  representative   said :     "Taking 

I  into  account  this  bonus  and  the  premium  resulting 
from  the  issue  at  495,  the  income  yield  on  the  new 

,    loan  works  out  at  nearly  7%.    The  bonds  are  redeem- 


able 10  years  hence,  but  buyerH  will  have  the  option 
of  demanding  their  redemption  in  three  or  six  years. 
After  the  three  and  six  years'  interval  the  rfdemp- 
tiou  [)rice  will  be  respectively  500  and  515  francH. 
Tilt!  State  also  has  the  right  to  repay  the  bonds  at  any 
time  after  five  years.  It  is  generally  thought  in 
financial  l*aris  that  the  offer  of  so  high  a  rate  waa 
unnecessary  and  that  the  success  of  the  loan  woidd 
have  l)e(Mi  assurccl  under  terms  much  less  onerous  for 
the  Treasury.  The  Minister  of  IMnance,  however, 
was  open-handed  because  he  wished  to  make  abso- 
lutely sure  of  being  able  to  meet  the  six  billion  two- 
year  bonds  which  fall  due  June  8." 


The  British  trade  statement  for  February  dis- 
closed a  substantial  decrease  in  both  exports  and  im- 
ports compared  with  the  preceding  month  of  this 
year.  In  the  first  item  the  shrinkage  was  £9,410,869 
and  in  the  second  £15,849,955.  In  comparison  with 
February  of  last  year,  exports  decreased  £1,189,270 
and  imports  £14,475,118.  The  following  statement 
shows  the  results  for  February  and  the  first  two 
months  of  1923  compared  with  the  corresponding 
periods  of  last  year: 

BRITISH  IMPORTS  AND  EXPORTS. 

Month  of  February Jan.   1  to  Feb.  28 

1923.                  1922.  1923.                   1922. 

mports £83,850,COO     £69.374.882  £183,549,855     £145,874,829 

Exports.  British  products..   67,500.000       58,335,110  124,468,908       121,482,069 

Re-exports,  loreigrn  goods..     9,820,000       10,174.160  19.587,961         19,964,160 

Total  exports £67,320,000     £68,509,270     £144.056,869     £141,446,219 

Excess  ol  Imports ..£16,530.000  £865,612       £39,492,986         £4.428,610 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  12%  in  Berlin,  5}^%  in 
Madrid;  5%  in  France,  Denmark  and  Norway;  4J^% 
in  Belgium  and  Sweden;  4%  in  Holland;  3J^%  in 
Switzerland  and  3%  in  London.  At  the  British 
centre  the  open  market  discount  rate  is  a  shade 
lower  at  2}4%,  as  against  2  5-16@2^%  last  week 
for  short  and  three-months  bills.  Money  on  call  in 
London  closed  at  1^%,  against  2}/i%  last  week. 
At  Paris  open  market  discounts  have  not  been 
changed  from  4%  and  in  Switzerland  the  rate  con- 
tinues 2%. 


The  Bank  of  England  reported  another,  though 
trifling,  gain  in  gold,  namely  £850.  Note  circula- 
tion, however,  was  reduced  £472,000;  hence  total  re- 
serve advanced  £473,000.  Public  deposits  decreased 
£245,000,  but  "other"  deposits  registered  an  increase 
of  £2,004,000,  while  loans  on  Government  securities 
increased  £1,040,000  and  loans  on  other  securities 
were  £256.000  larger.  As  a  result  of  these  changes 
the  proportion  of  reserve  to  liabilities  advanced  to 
19.39%,  which  compares  with  19.28%  last  week, 
18K%  in  1922  and  143^%^  the  year  before  that. 
The  Bank's  gold  holdings  aggregate  £127,508,777, 
in  comparison  with  £128,775,441  a  year  ago  and 
£128,325,499  in  1921.  Loans  amount  to  £70,651,- 
000.  Last  5^ear  the  total  was  £80,133,363  and  in 
1921  £102,076,713,  while  note  circulation  is  £121,- 
695,000,  as  against  £121,758,195  and  £128,106,095 
one  and  two  years  ago,  respectively.  No  change  has 
been  made  in  the  Bank's  official  discount  rate,  which 
continues  at  3%.  Clearings  through  the  London 
banks  for  the  week  totaled  £722.597,000,  as  against 
£740,750,000  a  week  ago  and  £781,421,000  last  year. 
We  append  herewith  comparisons  of  the  principal 
items  of  the  Bank  of  England  returns  for  a  series  of 
years. 
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circulation 

PuWic  deposits. . 
Other  deposits 


BANK  OF  ENGLAND'S  COMPARATI\E   STATEMENT. 

1923.       1922.       1921.       1920.       1919. 

Mar.   14.   Mar.   15.  Mar.   16.   Mar.   17.   Mar.   19. 

£         £         £         £         £ 

.121.695,000  121,758.195  128.106,095   101,171,915     72.207,700 

.   15.502.000     18,936,311      18.910.444     18.419.000     27,212,004 


.--108,492,000   115.612,833   107,259,095  133,030,922   121,834,936 


Governm't  securities  48,452,000 

Other  securities 70,651.000 

Reserve  notes*  coin  24,259,000 


47,134,317  23,523,863  42,059,549 

80,133,363  102,076,713  91,954,013 

25,467,246  18,669.404  35,548,162 

Coin  and  bulllon---127..508,777  128,775,441  128,325.499  118,270,077 
Proportion  of  reserve 

18K%  14.75%  23.50% 

iyi%  7%  6% 


to  liabiUties. 
Bank  rate 


19.39% 
3% 


49,452,735 
79,477,023 
29,657,024 
83.414,724 

19.90% 
5% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
94,375  francs.  The  Bank's  gold  holdings,  therefore, 
now  aggregate  5,535,962,400  francs,  comparing  with 
5,525,746,930  francs  on  the  corresponding  date  last 
year  and  with  5,503,743,260  francs  the  year  before; 
of  the  foregoing  amounts  1,864,344,927  francs  were 
held  abroad  in  1923  and  1,948,367,056  francs  in  both 
1922  and  1921.  Silver,  during  the  week,  gained 
120,000  francs;  bills  discounted  rose  69, 467, 000 francs, 
and  Treasury  deposits  were  augmented  by  5,998,000 
francs.  Note  circulation  took  a  favorable  turn,  a 
contraction  of  267,344,000  francs  being  recorded. 
This  brings  the  total  outstanding  down  to  37,555,- 
474,000 francs,  contrasting  witn  35, 660 ,374, 180 francs 
at  this  time  last  year  and  with  38,245,394,535  francs 
in  L921.  In  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of — — 

/or  Week.  March  15  1923.  March  16  1922.  March  17  1921 

Oold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  94,375     3,671,617,473     3,577,379,874     3,555,376,204 

Abroad. -_.       No  change  1,864,344,927     1,948.367,056     1.948,367,056 

Total-.- -Inc.  94,375  5,535,962,400  5,525,746,930  5,503,743,260 

SUver Inc.  120,000  290,948,000  281,592,133  264,930,846 

Bills  discounted-. -Inc.  69,467,000  3,738,806,000  2,833,826,664  2,863,953,261 

Advances Dec.  25,743,000  2,112,075,000  2,415,777,645  2,236,979,014 

Note  circulation.. Dec.  267,344,000  37,555,474,000  35,660,374,180  38,245,394,535 

Treasury  deposits. Inc.  5,998,000  38,247,000  68,550,593  64.267,931 

Gftnerai  deposits.. Dec.  73,571,000  2,067.005,000  2,124,881.009  3.087,596,420 


In  its  statement,  issued  on  Thursday,  as  of  March  7, 
the  Imperial  Bank  of  Germany  shows  the  following 
SCTisational  changes:  An  increase  in  discount  and 
Treasury  bills  of  568,967,038,000  marks;  gains  of  389,- 
216,787,000  marks  in  deposits  and  of  205,127,652,000 
marks  in  bills  of  exchange  and  checks,  respectively, 
and  another  expansion  in  note  circulation  amounting 
to  358,468,391,000,  which  carried  that  already  un- 
precedent  total  to  well  on  the  way  to  four  trillion 
marks.  There  were  smaller  increases  in  Treasury  and 
loan  association  notes,  24,940,834,000  marks;  49,- 
872,000  marks  in  notes  of  other  banks  and  12,475,000 
marks  in  investments.  Advances  were  reduced  469,- 
065,000  marks,  other  assets  67,617,459,000  marks 
and  other  liabilities  15,756,613,000  marks.  Total 
coin  and  bullion  increased  88,000  marks  and  gold 
4,000  marks.  Gold  reserves  are  now  reported  at 
1,004,833,000  marks,  as  compared  with  996,379,000 
marks  last  year  and  1,091,530,000  marks  in  1921. 
Outstanding  note  circulation  has  reached  the  stupen- 
dous figure  of  3,871,256,159,000  marks,  as  against 
120,548,607,000  marks  in  1922  and  67,907,828,000 
marks  a  year  earlier. 


From  the  Federal  Reserve  Bank  statement,  which 
was  issued  at  the  close  of  business  on  Thursday,  it 
will  be  seen  that  although  there  was  a  gain  in  gold 
at  New  York,  the  system  as  a  whole  lost  $5,000,- 
000   of    the    precious   metal,    while   both   local   and 


national  reports  showed  substantial  additions  to 
bill  holdings.  For  the  banks  as  a  group  rediscounts 
of  all  classes  of  paper  increased  and  the  result  wa.-- 
a  gain  in  bill  holdings  of  S48,000,000,  to  $838.- 
475,000,  which  compares  with  $679,041,000  at  this 
time  a  year  ago.  Earning  assets  increased  $48,- 
000,000  and  deposits  $53,000,000,  but  Federal 
Reserve  notes  in  actual  circulation  showed  a  falling 
off  of  $14,000,000.  The  New  York  bank  in  its 
operations  with  interior  institutions  added  $10,- 
000,060  to  its  gojd  reserves,  while  the  increase  ii 
bill  holdings  was  $15,000,000,  to  $244,745,000. 
This  is  more  than  double  last  j^ear's  total  of  $92, 
726,000.  Here  also  earning  assets  and  deposits 
showed  increases,  but  the  amount  of  Reserve  notes 
in  circulation  fell  off  $3,000,000.  As  a  result  of  the 
expansion  in  rediscounting  operations  and  increases 
in  deposits,  reserve  ratios  were  reduced.  The  com- 
bined statement  reported  a  loss  of  0.8%  to  75.4%, 
while  at  New  York  the  ratio  fell  1%,  to  82.2%. 


A 


The  statement  of  the  New  York  Clearing  House 
banks  and  trust  companies  last  Saturday  was  un- 
usually favorable,  showing  not  only  a  marked 
contraction  in  loans,  but  the  restoration  of  surplus 
reserves.  In  round  numbers,  loans  and  discounts 
were  reduced  $66,147,000.  This  was  accompanied 
b}''  a  shrinkage  in  net  demand  deposits  of  $116,- 
418,000,  which  brought  the  deposit  total  down  to 
$3,836,342,000  exclusive  of  $33,768,000  in  Govern- 
ment deposits.  Net  time  deposits,  on  the  other 
hand,  expanded  $36,832,000,  to  $444,996,000.  Other 
changes  were  less  significant,  comprising  a  gain  of 
$3,255,000  in  cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank,  to  $52,012,000  (not 
counted  as  reserve),  and  increases  of  $127,000  and 
$196,000  in  reserves  of  State  banks  and  trust  com- 
panies in  own  vaults  and  in  other  depositories, 
respectively.  Member  banks  added  $3,798,000  to 
their  reserve  credits  at  the  Reserve  Bank.  The 
heavy  cut  in  deposits,  however,  overshadowed  all 
other  changes  and  was  mainly  instrumental  in 
bringing  about  the  gain  in  surplus  of  $18,131,690, 
which,  after  disposing  of  last  week's  deficit  reserve 
of  $885,660,  left  a  total  of  excess  reserves  of  $17.- 
246,030.  The  figures  here  given  for  surplus  are 
on  the  basis  of  reserves  above  legal  requirements  of 
13%  for  member  banks  of  the  Federal  Reserve 
System,  but  not  including  cash  in  own  vaults  to 
the  amount  of  $52,012,000  held  by  the  Clearing 
House  banks  on  Saturday  last. 


During  the  first  two  days  of  the  week  the  call 
money  market  was  spoken  of  as  firm.  No  one  at- 
tempted to  claim  that  it  was  stringent.  On  the  con- 
trary, bankers  said  that,  while  funds  might  demand 
fairly  high  quotations,  in  all  probability  legitimate 
borrowers  would  not  encounter  any  difficulty  in  se- 
curing accommodation.  As  the  week  advanced  the 
tone  was  decidedly  easier  and  quotations  lower. 
Yesterday  time  money  was  5^^%  bid  and  asked, 
against  a  firm  offering  quotation  of  5^%  until  them. 
In  view  of  the  fact  that  on  Thursday  the  United  States 
Government  withdrew  $38,000,000  from  local  de- 
positaries and  in  view  of  the  other  extensive  Govern- 
ment operations,  including  an  initial  payment  by 
the  British  Government  of  over  $4,000,000  on  ac- 
count of  its  war  debt  obligations,  tax  payments  and 
disbursements  of  dividends  and  interest  by  corpora- 
tions, the  downward  trend  of  the  money  market  was 
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spoken  of  as  somewhat  surprisiiiK.  One  of  the  prin- 
cipal unknown  factors  in  i\\v.  money  market  of  llu- 
country  as  a  whole  for  a  long  time,  apparcnitly,  has 
been  the  much  larger  supply  of  availahN;  funds  in 
the  West  and  South  than  has  been  generally  realizcid, 
particularly  <lie  fornuM-.  This  supply  has  kej)!  up 
notwilhstanding  the  great  increas(>  in  industrial  and 
mercantile  activities,  and  notwithstanding  the  nuich 
larger  demand  for  ihoik  y  for  (he  purchase  of  seed  and 
fertilizer  and  for  the  planting  and  sowing  of  the  srping 
crops.  Money  from  out  of  town  was  attracted  to 
New  Y'ork  again  (>arly  this  W(>ek  by  the  higher  rates 
that  prevailed  at  that  time,  and  was  said  to  hav(! 
been  one  of  the  chief  factors  in  bringing  about  the 
reaction.  Additional  evidence  of  the  plentifulness 
of  money  seeking  investment  was  furnished  by  the 
oversubscription  to  the  extent  of  $100,000,000  of  the 
$400,000,000  United  States  Treasury  Certificates  of 
Indebtedness  recently  offered.  While  the  general 
bond  market  has  been  characterized  as  rather  dull, 
there  has  been  a  good  demand  for  the  new  issues  of- 
fered, particuhirly  for  railway  equipment  trust  cer- 
tificates. The  latter  are  likely  to  continue  a  feature 
of  the  local  investment  market  because  of  the  heavy 
purchases  of  equipment  that  have  been  made  by  the 
railroads  in  recent  months,  and  that  are  likely  to  be 
made  in  the  near  future.  The  Pennsylvania  Rail- 
road, with  an  issue  of  $31,500,000,  leads  the  list  so 
far.  The  European  cable  advices  toward  the  end  of 
the  week  gave  some  ground  for  hopes  that  negotia- 
tions would  soon  be  started  for  a  settlement  between 
the  French  and  Germans.  If  one  is  actually  reached, 
the  effect  in  this  country  should  be  pronounced  in 
various  ways  and  probably  would  result  in  offerings 
again  on  a  large  scale  of  European  securities. 


I 


Dealing  with  specific  rates  for  money,  the  range 
this  week  was  again  43/^@5^%,  as  against  43^@ 
h}/2%  last  week.  On  Monday  the  high  was  5}/2%, 
with  5%  the  low  and  the  rate  for  renewals.  Tuesday 
there  was  an  advance  to  5%%;  the  minimum  was 
5^%,  and  this  was  the  renewal  basis.  Increased 
firmness  developed  on  Wednesday,  although  the 
high  for  the  day  was  53^%,  and  renewals  were  nego- 
tiated at  hy2%;  the  low  was  4:}/2%-  Later  on  the 
tension  relaxed  and  on  Thursday  and  Friday  rates 
moved  down  to  4:}/i@5%,  with  5%  the  renewal  basis 
on  both  days.  The  figures  here  given  are  for  both 
mixed  collateral  and  all-industrials  alike.  For  fixed 
date  maturities  also  a  slight  stiffening  was  noted, 
due,  of  course,  to  the  strain  attendant  on  income 
tax  payments,  and  there  was  an  advance  to  53^ @ 
5/^%  for  all  periods  from  sixty  days  to  six  months, 
as  against  o@53^%  last  week.  A  larger  inquiry  was 
reported,  evidently  in  anticipation  of  the  spring 
trade,  but  offerings  were  light. 

Mercantile  paper  rates  were  again  advanced  and 
now  range  at  5@5M%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character,  with  most  of  the  business  passing 
at  the  outside  figure.  This  compares  with  ^ii@,h% 
a  week  ago.  Names  not  so  well  known  require 
5M%,  as  against  5%  the  previous  week.  Only  a 
moderate  degree  of  activity  was  reported.  Country 
banks  continue  the  principal  buyers. 

Banks'  and  bankers'  acceptances  remain  at  the 
levels  previously  ruHng  and  in  keeping  with  the  stif- 
fening in  the  call  market,  transactions  showed  a 
falUng  off.  Supplies  of  the  best  names  were  hght. 
Both  local  and  out-of-town  institutions  were  in  the 


market.  Brokers  look  for  a  broader  busincHK  jiint 
as  soon  as  tin;  present  money  flurry  iH  over.  I'or 
call  loans  against  bankerH'  acceptances  the  posted 
rule  of  the  American  Acceptance  ('ourifiil  has  f»«;eri 
advanced  to  V/z%  from  4K%  lii«t  wctc^k.  The 
A<'cept:iiicc  ('ouncil  makes  the  discount  r;i.t(-  on 
prime  bankers'  acceptance's  eligible  for  [)ur«hase  by 
the  Federal  Reserve  Banks  ^y^%  bid  and  ^"/i,  asked 
for  bills  running  for  M)  to  90  days,  4}4%  bi<l  and 
\'/(.  asked  for  bills  running  120  days  and  4j/^%  bid 
and  ^y.\%  asked  for  bill-s  running  150  d.'iy-.  i)\M\\ 
m.'irket  (plot  at  ions  are  as  follows: 

SPOT  DKI.IVrCHY 

90  Days.  <tU  />at/> 

Prlmo  oIlKlble  bills 4)^&/,4  i'AnA 

KOR  DELIVERY   WITHIN  TillllTY    DAYB. 


lOIlRlbli!  mcmbPT  banko 

Kll^'lblo  non  member  banks. 


4>t  bid 
4H  bid 


There  have  been  no  changes  this  week  in  FedtTal 
Reserve  Bank  rates.  The  following  is  the  schtidule 
of  rates  now  in  effect  for  the  various  classes  of  pa,per 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OP    THE    FEDERAL    RESERVE    BANHH 
IN  EFFECT  MARCH   16  1923. 


Federal  Resertt 
Bank  of— 


Boston 

New   York 

Pbllsdelphla... 

Cleveland 

Rlcbmond 

Atlanta 

Cbloago 

St.   Louis 

Minneapolis 

Kansas  City.. 

Dallas 

San  Francisco. 


Diicounted  billi  maturinal 
wUhin  90  dayt  Unci.  mem-\ 
ber  banks'  15-dav  coUateral] 
notes)  secured  by —  \BanktT»' 

accep- 
tances 
diacountett 

for 

member 

bank* 


Treasury 
notes  and 
certVi- 
cates  of 
Indebt- 
edness 


4H 
4H 

4« 
4M 
4« 
*H 
Hi 
4X 
4« 
4H 
4M 


U.S. 

bonds 

and 

Victory 

notes 


Other 

wise 

secured 

and 

unsecured 


4M 

4M  I 
4«  I 
iH  I 
4« 
4M 
4« 
iH 
iH 
iH  ■ 
iH  ; 
iH     I 


iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 


iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 


Trade 
acup- 
tances 
maiurino 
within 
90  days 


A(/Ticm- 
tural  ai^; 
live-stock 

vapei 

mat^Ttpa 

91  to  IHC 

daj* 


iH     I 

iH   ; 

iH     I 

iH  I 
iH  \ 
iH  \ 
iH  ' 
iH  '. 
iH  : 
iH  • 
iH 
iH     I 


4H 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
iH 
434 


The  sterling  exchange  market  displayed  an  easier 
tendency  and  although  changes  were  generally  con- 
fined to  fractions,  the  week's  operations  resulted  in 
a  decHne  of  about  l^c.,  to  4  68}^,  with  the  high 
point  4  71.  This  was  attributed  not  so  much  to  the 
unsatisfactory  state  of  affairs  existing  abroad,  as  to 
increased  commercial  offerings,  which  in  the  absence 
of  adequate  buying  support  served  to  depress  price 
levels.  In  the  early  dealings  dulness  was  the  pre- 
dominant feature,  and  dealers  again  observed  a 
"hands  off"  policy.  Little  or  none  of  the  backing 
and  filling  that  prevailed  in  the  Continental  ex- 
changes was  noticeable,  but  there  was  a  steady 
downward  trend  that  carried  quotations  to  nearly 
5  cents  under  the  recent  maximum  figure  for  de- 
mand, touched  a  few  weeks  ago.  In  some  respects 
the  lowering  in  values  was  sentimental  in  character, 
since  the  volume  of  cotton,  grain  and  sugar  biUs 
coming  on  the  market  was  not  extensive. 

The  market  is  still  strictly  a  waiting  one.  Specu- 
lators for  the  nonce  are  for  the  most  part  showing 
little  interest  and  sterling  seems  just  at  the  moment 
to  be  somewhat  in  neglect  with  attention  focussed 
upon  the  variations  in  the  leading  Continental 
exchanges.  Whether  the  easing  just  recorded  is 
likely  to  be  carried  into  next  week,  or  whether 
sterling  will  resume  its  upswing  is  the  all-absorbing 
question  that  bankers  are  asking  themselves,  though 
practically  none  are  willing  to  venture  upon  pre- 
dictions oa  this  point.  Adjustment  of  the  tangled 
Ruhr  problem  and  withdrawal  of  France's  soldiers 
from  German  territory  should  prove  a  strong  in- 
centive to  higher  values;  on  the  other  hand,  liberal 
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offerings,  together  with  the  probable  continuation 
of  heavy  foreign  selling  of  sterling  to  accumulate 
dollar  credits,  are  depressing  influences  on  price 
levels. 

Referring  to  quotations  in  greater  detail  sterling 
exchange  on  Saturdaj^  last  was  extremely  dull,  but 
strong,    and    demand    moved    up    to    4  70  11-16@ 
4  70  15-16,  cable  transfers  to  4  70  15-16@4  71  3-16, 
and  sixty  days  to  4  08  9-16@4  68  13-16.    On  Monday 
irregular  weakness  set  in  and  after  a  firm  opening 
prices  sagged  slightly,   with  the  range  4  70  1-16@ 
4  71  for  demand,  4  70  5-16@4  71M  for  cable  trans- 
fers and  4  67  15-16@4  Q8%  for  sixty  days;  trading 
continued   quiet.     Although  fluctuations   were   nar- 
row   on    Tuesday,    there    was    a   further   fractional 
lowering  and  demand  was  quoted  at  4  Q9]/s@,4:   703^, 
cable  transfers  at  4  703^@4  703/^  and  sixty  days  at 
4  67^@4  683/8-      Wednesday's    market    was    more 
active,    but   as   offerings    were   larger,    rates   again 
declined,    this    time    to    4  Q9}/g(g),4i  70    for    demand, 
4  693^@4  7034  for  cable  transfers  and  4  67@4  QlJ/g 
for  sixty  days.     Dulness  characterized  Thursday's 
dealings  and  there  was  another  drop,  so  that  demand 
ranged  at  4  6834@4  691-^,  cable  transfers  at  4  68H@ 
4  69%  and  sixty  days  at  4  663^@4  67.     On  Friday 
the  undertone  was  steadier,  but  trading  was  still  at 
a  low  ebb;  quotations  for  demand  were  4  68  11-16@ 
4  69  3-16,  for  cable  transfers  4  68  15-16@4  69  7-16, 
and  for   sixty   days   4  66  9-16@4  67  1-16.     Closing 
quotations  were  4  66  15-16  for  sixty  days,  4  69  1-16 
for  demand  and  4  69  5-16  for  cable  transfers.     Con- 
mercial  sight  bills  finished  at  4  68  13-16,  sixty  days 
at  4  66  1-16,  ninety  days  at  4  65  3-16,  documents  for 
payment  (sixty  days)   at  4  66  9-16,  and  seven-day 
grain  bills  at  4  68  1-16.     Cotton  and  grain  for  paj^- 
ment  closed  at  4  68  13-16. 

No  perceptible  increase  was  shown  in  the  gold 
movement.  Engagements  for  export  amounted  to 
$2,350,000  for  India  and  $2,500,000  to  be  shipped  on 
the  French  liner  France  and  probably  destined  for 
some  foreign  port.  Imports  totaled  three  packages 
of  gold  dust  valued  at  $9,580  and  $73,200  in  silver 
platinum  on  the  SS.  General  W.  C.  Gorgas  from 
South  Pacific  ports.  It  is  reported  that  a  consign- 
ment of  gold,  amounting  to  $2,000,000,  is  on  its  way 
here  from  Switzerland. 


Continental  exchange  again  waited  upon  the 
Franco-German  situation  and  quoted  rates  see-sawed 
first  in  one  direction,  then  in  the  other,  in  response 
to  the  conflicting  reports  received  from  the  Ruhr. 
While  the  market,  general^  speaking,  was  quiet, 
transactions  were  larger  than  a  week  ago  and  con- 
siderable business  was  reported  at  times,  expecially 
in  francs,  which  were  on  the  whole  fairly  well  main- 
tained. As  a  matter  of  fact,  the  firmness  in  French 
and  Belgian  exchange  gave  rise  to  some  comment 
and  was  regarded  as  further  proof  that  both  France 
and  Belgium  are  endeavoring  to  keep  their  cur- 
rencies on  a  stable  basis.  Advices  from  the  Ruhr 
were  confusing  and  unsettling,  reports  of  overtures 
looking  for  a  settlement  almost  invariably  being 
followed  by  denials.  Several  banks,  liowcver,  made 
their  appearance  as  buyers  of  Paris  exchange  and 
it  was  understood  that  some  of  these  institutions 
were  increasing  their  Paris  balances.  French  checks 
opened  at  6.04,  receded  to  6.013^,  but  turned  steady 
on  short  covering  in  the  late  dealings  and  moved 
back  to  6.35.  Antwerp  currency  movcni  between  5.18 
and  5.263^.     Trading  in  Reichsmarks  was  apparently 


at   a   standstill   and   the   quotation  remained   at   a 
fraction  either  above  or  below  0.0048  until  the  close, 
when  there  was  an  advance  to  0.0049.     Austrian 
kronen    are    still    without    quotable    change.     Lire 
showed  some  irregularity,   albeit  on  light  trading; 
opening  at  ^.19%,  there  was  an  advance  to  4.82,  a 
subsequent  decline  to  4.763^,  with  the  close  4.813^^. 
Greek  exchange  exhibited  an  improving  tendency,  as 
also  did  some  of  the  lesser  Central  European  curren- 
cies, though  here  also  trading  was  verj^  limited.     Late 
in  the  week  cable  advices  took  on  a  more  optimistic 
tone  and  reports  had  it  that  in  all  probability  Great 
Britain    would   intervene    and   sound   the    German 
authorities   as  to   the   possibilitj'   of  opening  peace 
negotiations.     Once    more    rumors    are    being    cir- 
culated  to   the   effect   that   industrial   magnates  in 
the  occupied  sections  are  likely  to  bring  pressure 
upon  the   German   Government  to   relieve  the  in- 
tolerable conditions  now  prevailing.     Reports  that 
the  Brussels  conference  of  Premiers  had  resulted  in 
a    decision    to    withdraw    troops    as    payments    are 
made  also  had  a  good  effect.     All  of  this  acted  as  a 
stimulus  on  market  opinion  and  although  no  per- 
ceptible  increase   in   activity"   was   noted,   advances 
of    several    points    were    recorded    throughout    the 
entire  list.     In  the  final  dealings  some  of  the  gains 
were  lost  as  a  result  of  profit-taking  sales.     Seemingly 
official  intimations  that  British  and  Italian  members 
of  the  Reparations  Commission  would  act  as  inter- 
mediaries  in   bringing   France   and   Germany   to   a 
settlement  were  well  received. 

The  London  check  rate  in  Paris  closed  at  74.35, 
as  against  78.05  last  week.  In  New  York  sight  bills 
on  the  French  centre  finished  at  6.23^,  against 
6.01^;  cable  transfers  at  6.24^,  against  6.02^;  com- 
mercial sight  bills  at  6.21^,  against  5.99^,  and 
sixty  days  at  6.18^,  against  5.96^  last  week. 
Antwerp  francs  closed  at  5.353^  for  checks  and  5.363^ 
for  cable  transfers,  in  comparison  with  5.213^  and 
5.223^  a  week  earlier.  Final  quotations  on  Berlin 
marks  were  0.0048  for  both  checks  and  cable  trans-, 
fers,  as  against  0.00483^2  last  week.  Austrian  krone q' 
finished  at  0.00143^  (one  rate),  against  0.00143^ 
the  previous  week.  For  lire  the  close  was  4.8134 
for  bankers'  sight  bills  and  4.823^  for  cable  re- 
mittances, which  compares  with  4.7634  and  4.7734 
the  week  before.  Exchange  on  Czechoslovakia  fin- 
ished at  2.97,  against  2.973/2)  on  Bucharest  at 
0.4914,  against  0.48;  on  Poland  at  0.000233^,  against 
0.0023,  and  on  Finland  at  2.79,  against  2.77  last 
week.  Greek  drachma  closed  at  1.04^  for  checks 
and  1.09%  for  cable  remittances.  Last  week  the 
close  was  1.06  and  1.11. 


As  to  the  neutral  exchanges,  formerly  so-called, 
trading  was  dull  and  narrow  and  price  changes  un- 
important. Dutch  and  Swiss  exchange  lost  ground 
slightl}^,  but  recovered  in  the  late  dealings.  Scan- 
dinavian quotations  were  firmly  held,  but  Spanish 
pesetas  were  weak,  declining  some  19  points  on 
reports  of  political  disturbances.  It  was  intimated 
that  there  was  possibility  of  a  revolutionary  outbreak 
at  that  centre. 

Bankers'  sight  on  Amsterdam  finished  at  39.45, 
against  39.46;  cable  transfers  at  39.54,  against 
39.55;  commerical  sight  at  39.40,  against  39.41,  and 
commercial  sixty  daj'-s  at  39.06,  against  39.10  last 
week.  Closing  rates  on  Swiss  francs  were  18.59%  for 
bankers'  sight  bills  and  18.60%  for  cable  remittances. 
Last  week  the  close  was  18.67  and  18.68.     Copen- 
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hagon  chocks  finished  at  10.25  and  cable  tniusfcrs  iit 
19.29,  against  19.04  and  19. OS.  (Checks  on  Sweden 
closed  at  2().57  and  cable  transfers  at  2().(>(),  against 
20.r)9  and  20. ().*{,  while  checks  on  Norway  fitiished  at 
18. 12  and  18.10,  respectively,  against  18.02  anil  bS.Oti 
the  pn'vious  we(>k.  Spanish  pesetas  closed  at  15.45 
for  checks  and  15.4()  for  cable  remit tances,  as  com- 
pared with  15.5312  and  15.543/2  a  week  earlier. 

As  to  South  American  quotations  a  somewhat 
easier  tendency  was  noted  and  the  check  rate  on  Ar- 
gentina declined  to  M Art  and  cable  transfers  to  'M .20, 
against  37.25  and  37.30,  while  Brazil  was  lowered 
to  11.25  for  checks  and  11.30  for  cable  transfers, 
comparing  with  11.30  and  11.35.  Chilean  exchange 
was  firmer,  finishing  at  13.15,  against  12.05,  but 
Peru  is  still  (luoted  at  4  01,  unchang(Ml. 

Far  Eastern  rates  were  again  marked  by  sharp 
advances  in  Chinese  currency.  Hong  Kong  finished 
at  5G^@563^,  against  54%@55;  Shanghai  advanced 
to  773^@77H,  then  closed  at  70H@70%,  against 
74^@75;  Yokohama  485^@483/^  (unchanged);  Man- 
ila 503^@50^  (unchanged);  Singapore,  553^@55^, 
against  5534@553/i2;  Bombay,  32(^323^,  against 
3i;^(5)323^;  and  Calcutta,  323<^@323^  (unchanged). 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretai^  of  the  Treasury  the 
buying  rate  for  cable  transfers  on  the  different  conn- 
tries  of  the  world.  We  give  below  the  record  for  the 
week  just  past : 

FOREIGN    EXCHANGK    RATKS    CERTIFIED    BY    FEDERAL    RESERVE 

BANK    TO    TRRASrTRY    UNDER    TARIFF    ACT    OF     1922. 

MARCH    10  TO  MARCH   16   1923,   INCLUSIVE. 


Noon  But/ing  Rate  for  Cable  Transfers  in  New  York. 

Value 

in  United  States  Money. 

CouMTji  and  Monetary  Unit. 

Afar.  10. 

Mar.  12. 

Mar.  13. 

Mar.  14. 

Mar.  15. 

Mar.  16. 

EUROPE— 

S 

$ 

$ 

S 

S 

S 

Austrlii,  krone 

.000014 

.000014 

.000014 

.000014 

.000014 

.000014 

Belgium,   franc 

.0.521 

.0522 

.0521 

.0522 

.0535 

.0536 

Bulgaria,  lev 

.006371 

.006371 

.006229 

.006221 

.0062 

.006164 

Czechoslovakia,  krone.. 

.020720 

.02975 

.029795 

.029773 

.029668 

.029673 

Denmark,  krone 

1!)0S 

.1909 

.1911 

.1919 

.1928 

.1926 

EnRland,  pound  sterling 

4.70S3 

4.7049 

4.7027 

4.6988 

4.6907 

4.6906 

Finland,  markka. 

.0278 

.027928 

.027872 

.027872 

.027817 

.027783 

France,  franc 

.0604 

.0603 

.0604 

.0607 

.0024 

.0627 

Germany,    relohsmark... 

.000018 

.000048 

.000048 

.000048 

.000048 

.000048 

Greece,  drachma 

.010844 

.010817 

.010861 

.010956 

.010975 

.010894 

Holland,  guilder 

.3959 
.000338 

.3959 
.000337 

.3956 
.000334 

.3952 
.000329 

.3945 
.000321 

.3944 

Hungary,   krone 

.000310 

Italy,  lire 

.0480 

.0179 

.0478 

.0478 

.0482 

.0482 

Norway,  krone 

.1808 

.1806 

.1810 

.1820 

.1820 

.1817 

Poland,   mark 

.000023 
.0424 
.004789 
.1554 

.000023 
.0425 
.004792 
.1.550 

.000022 
.0424 
.004794 
.1546 

.000023 
.0422 
.004786 
.1540 

.000022 
.0419 
.004781 
.1541 

.000023 

Portugal,  escudo 

.0416 

Rumania,  leu 

.004842 

Spain,  peseta. 

.1545 

Sweden,  krona 

.2663 

.2661 

.2659 

.2661 

.2660 

.2661 

Switzerland,    franc 

.1867 

.1866 

.1865 

.1863 

.1762 

.1862 

Yugoslavia,  dinar 

.010.830 

.010755 

.010315 

.010325 

.01041 

.010325 

ASIA— 

China,  Chefoo  tael 

.77.';0 

.7758 

.7825 

.7867 

.7800 

.7788 

Hankow  tael 

.7733 

.7742 

.7796 

.7825 

.7733 

.7704 

Shanghai  tael 

.7198 

.7577 

.7613 

.7638 

.7577 

.7.529 

Tientsin  tael 

.7775 

.7775 

.7829 

.785 

.7792 

.7746 

Hongkong  dollar.. 

.5466 

.5543 

.5568 

.5573 

.5569 

.5539 

Me.xlcau  dollar 

.5410 

.5473 

.5475 

.5490 

.5473 

.5435 

Tientsin  or  Pelyang 

dollar 

.5508 

.5563 

.5563 

.5575 

.5521 

.5500 

Yuan  dollar 

.5475 

.5571 

.5579 

.5525 

.5.529 

.5467 

India,  rupee 

.3178 
.4843 
.6479 

.3171 
.4842 
.5469 

.3151 
.4841 
.5479 

.3151 
.4840 
.5479 

.3147 
.4849 
.5475 

.3138 

iapan.  yen 

.4842 

Singapore  (S.  S.)  dollar... 

.5475 

NORTH  AMERICA— 

Canada,    dollar 

.98125 
.99950 

.980521 
1.00 

.980278 
1.00 

.978569 
1.00 

.977292 
1.00 

.976375 

Cuba,  peso 

.999875 

Mexico,  peso 

.489063 

.49 

.490781 

.490469 

.488542 

.489063 

Newfoundland,   dollar 

..97875 

.977578 

.9775 

.975781 

.974688 

.973438 

SOUTH   AMERICA— 

.Vrgentlna,  peso  (gold) 

.8429 

.8420 

.8418 

.8418 

.8409 

.8394 

Brazil,  mlh-els 

.1118 
.1266 

.1115 
.1270 

.1113 
.1270 

.1116 
.1283 

.1110 
.1290 

.1107 

Chile,  peso  (paper) 

.1293 

UniRuay.  peso.    

.8448 

.8423 

.8430 

.8434 

.8417 

.8423 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,442,195  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Mar.  15. 
Their  receipts  from  the  interior  have  aggregated 
$4,138,195,  while  the  shipments  have  reached  $1,696,- 
000,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND    SHIPMENTS   BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  Marelt  15. 

Iruo 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$4,138,195 

SI  .696,000 

Gain    82,442.195 

.\s  I  lie  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6  1920,  it  Ih  no  longer 
possible  to  show  tlu*  effect  of  (loverninent  o|)era- 
lions  on  the  Clearing  House  Inst  it  iilioiiN.  TIh;  Fe<l- 
eral  Keserve  Bank  of  .New  Voi'k  was  creditor  at  the 
(Hearing  House  each  day  as  follows: 

DAILY  CUEUrr  BALANCES  OF  NEW  YORK  KKDKUAL  HICflEHVI-:  BA.VK 
AT  CLEARING  IIOUHU. 


Siilurdnv, 
Mnr.  10. 


59,(M)0.000 


Monday, 
Mar.  12. 


07.000.000 


Turidai, 
Mar.  13. 


54.000.(K10 


Wedne^d'u, 
Mnr    14 


(Ifi.OOO.tKM) 


Thundav, 
Mm.  15 


72.000.000 


rridav. 
Mar.  10. 


A oo'^onlt 
for    Wrrk 


9«.0<K),(K»0  Ci.  410  OfXtOOO 


Note. — The  forcKoliig  heavy  rrwIltH  rcflMJl  the  huKc  miiHi  of  rhwlm  w  ■• 

Iti  Ihc  New  Vork   llcNiTve  Hank  from  nil  iinrlH  of  the  <'oiiritrv  Iti  'he  oii ;f 

till'  I'cdi'nil  Hiwcrvc  SyHtein'H  par  colliftlon  whetiie  Thiwc  Iiitk'  crr»lli  Imliinci'S, 
however,  rrllerf  only  a  part  of  Ihe  UcMrvc  Hank's  opcrntloim  wllh  the  fli-iirlrig 
IIoiiHc  l[iHlllutlon.'<.  luH  only  the  IIciiih  payitbli^  In  New  York  <:ity  iirr  rc|iri  Bf-iitwl 
In  the  dally  hiiliinrcH  'I'hi'  larKc  voliiini'  of  clicckM  drawn  by  local  tiii:riilicr  liiinkii 
on  InHllliitlonK  located  oiiInUU-  oI  New  Votk  aie  not  uccoiiiilod  for  In  arrlvliiK  ut 
thi.si-  halanccH.  iiH  Huch  chocks  do  not  pacn  thrniixh  the  ClcHrlng  IIouw  hut  are 
(l(pn.><ltc<l  with  the  Kcdrrul  Reserve  Bank  tor  cullectloa  for  tke  account  of  th« 
local  Clearing  IIoumc  banks. 


The  following  table  indicate.^  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of— 


England . . 
Franco  a. . 
Germany  . 
Alls.  Hun. 

Spain 

Italy 

NetherI'd.. 
Nat.  Helg. 
Swltzerl'd. 
Sweden  - 
Denmark  . 
Norway  .. 


March  15  1923. 


Gold. 


Silver. 


Total. 


127.508,7771 

146.804.699 

50.110.080 

10.944.000 

101.017.000 

35.380.000 

48.483,000 

10,7.57,000 

21,403.000 

15,200,000 

12  680,000 

8,115.000 


11.600 
3.273 
2,369 

20,243 

3.C34 

533 

2.491 

4,225 


...1127 
,000168 
,200  .53 
,000  13 
0CO127 
000    38 


(M)0 
000 
000 


254,0C0, 


,508,777 
,464.699 
,383.280 
,313.000 
,260.000 
,414,000 
,016,000 
,248.000 
,628. (K)0 
,209.000 
,934.000 
,115.000 


Total  week  588,471,556    54,022,200  642,493,7.56 
Prev.  week  588,296,731    54,140,000  642.436,731 


March  16  1022. 


Gold. 


128 

143 

49 

10 

100 

34 

.50 

10 

21 

15 

12 

8 


Silver. 


£ 
,775,441 
,095,195 
,8I9.3(K) 
,944,000 
,735.000 
,036,(H)0 
,496,(KWi 
,663.f)O0, 

,767.oor,| 

,245. COO 

,fiS5.00fJj 


11,240 

779 

2. .369 

25.267 

2,§S2 

567 
1.816 
4.320 

"  '233 


Total. 


183.000 


128 
,00011.5-1 
.(XKy  .50 
,000  13 
,(K)OI2.5 
,0(K)  .'i7 
,000  51 
,000  12 
,000    26 

...I  15, 
,000,   12 

...      8 


£ 
,775.441 
,335.195 
.598.300 
,313,000 
,992,000 
018.000 
,003. two 
,279.(X)0 
,087. (KM) 
,245.000 
,918,000 
,183,000 


5.86.443.9.36    49 ..363,000635,806,936 
586,484,909  40.434,000635.918,909 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad. 


THE  BUDGET  BEFORE  THE  SHORT  SESSION 
OF  CONGRESS. 

In  disposing  of  all  appropriation  bills  before 
March  4,  the  short  session  of  Congress  performed 
what  was  believed  to  be  an  impossible  feat.  Never 
before  in  our  history  has  such  a  mass  of  financial 
legislation  been  disposed  of  in  so  short  a  time.  The 
actual  session  was  less  than  90  working  days, 
whereas  under  the  previous  practice,  apparently  with 
the  best  intentions,  the  passage  of  appropriation 
bills  required  six  months  or  more. 

There  were  tw^o  factors  which  led  Congress  to  this 
desirable  result — the  fear  of  an  extra  session,  should 
any  appropriation  bill  for  the  support  of  the  Gov- 
ernment fail  of  passage  before  March  4,  and  what 
was  more  important.  Congress  was  proceeding  under 
the  Budget  system  for  the  first  time  at  a  short  ses- 
sion. The  work  of  the  Bureau  of  the  Budget,  under 
the  immediate  direction  of  the  President,  made  un- 
necessary' a  large  amount  of  investigation  formerly 
undertaken  by  the  committees.  The  items  of  pro- 
posed appropriations  had  been  under  investigation 
and  consideration  by  the  Bureau  of  the  Budget  and 
the  President  for  five  months  before  the  Budget  was 
submitted  to  Congress.  The  consideration  of  the 
Budget  by  the  committees  of  Congress  was  further 
greatly  facilitated  and  harmonized  by  reason  of  the 
fact  that  the  jurisdiction  to  report  out  appropria- 
tion bills  had  been  concentrated  and  centralized  in 
one  committee  of  the  House  and  one  committee  of  the 
Senate.  In  the  majority  of  cases  these  committees 
relied  upon  investigations  conducted  by  the  Bureau 
of  the  Budget  and  accepted  the  conclusions  of  the 
President.  A  casual  examination  of  the  hearings 
will  show  the  increasing  respect  of  the  committees 
for  the  work  of  the  Bureau  of  the  Budget.  The 
printed  hearings  themselves  are  much  reduced  in 
size. 
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How  closely  the  appropriations  made  for  the  sup- 
port of  the  Executive  establishment  approximated 
the  recommendations  made  by  the  President  is  shown 
by  the  comparisons  given  below.  It  must  be  borne 
in  mind,  however,  that  the  figures  here  given  relate 
to  appropriations  and  not  to  expenditures.  The  ap- 
propriations for  a  given  year  do  not  correspond  ex- 
actly with  the  expenditures  for  that  year  for  the  rea- 
son that  there  are  many  permanent  and  indefinite 
appropriations  made  by  Congress  in  prior  years 
which  are  still  subject  to  expenditure,  and  all  of  an 
annual  appropriation  may  not  be  required  for  ex- 
penditure. 

For  the  executive  and  independent  offices  the 
Budget  recommended  1508,241,000,  and  the  Appro- 
priation Act  carries  1496,634,000.  The  principal 
item  in  this  appropriation  is  for  the  Veterans'  Bu- 
reau. For  the  Department  of  Agriculture  the  Budget 
carried  a  recommendation  for  |69,000,000,  whereas 
the  Appropriation  Act  carries  |69,537,000.  The  in- 
creases were  added  in  the  Senate  under  pressure  from 
the  Farm  Bloc  and  have  to  do  largely  with  the  eradi- 
cation of  the  barberry  bush  and  certain  other  dis- 
eases and  pests.  For  the  Department  of  Commerce 
the  Budget  figure  was  |19,713,000  and  the  Act  car- 
ries $19,377,000.  For  the  Department  of  the  Inte- 
rior the  Budget  carried  |295,358,000  and  the  Act 
1294,675,000.  For  the  Department  of  Justice  the 
Budget  carried  |18,751,000  and  the  Act  |18,421,000. 
For  the  Department  of  Labor  the  Budget  carried 
16,179,000  and  the  Act  $6,919,000,  an  increase  of 
1740,000,  of  which  $440,000  represents  an  increase  in 
the  Budget  recommendation  for  the  enforcement  of 
the  so-called  Maternity  Act,  and  about  $200,000  an 
increase  over  the  Budget  figure  for  the  enforcement 
of  the  immigration  laws.  The  Budget  figure  for  the 
Department  of  the  Navy  was  $294,804,000,  and  the 
final  appropriation  $294,457,000,  a  very  close  ap- 
proximation in  view  of  the  large  sum  involved. 

The  Budget  figure  for  the  Department  of  the  Post 
Office  was  $590,166,000,  and  the  Act  carries  $584,- 
873,000.  For  the  Department  of  State  the  Budget 
figure  was  $14,952,000,  and  the  appropriation  carries 
in  the  Act  $14,829,000.  For  the  Treasury  Depart- 
ment the  Budget  recommended  $117,834,000,  and  the 
Act  carries  $115,387,000.  For  the  War  Department 
the  Budget  recommended  $319,774,000,  and  the  Act 
carries  $336,347,000,  the  increase  being  due  solely  to 
the  large  increase  over  the  Budget  estimate  of  the 
appropriation  for  rivers  and  harbors.  This  increase 
was  $30,000,000,  being  considerably  more  than  the 
actual  increase  of  the  total  appropriation  over  the 
total  Budget  estimate.  The  difference  was  made  up 
by  further  cuts  in  the  military  establishment.  The 
Budget  estimate  for  the  District  of  Columbia  was 
$23,551,000,  and  the  final  appropriation  was  $22,- 
779,000. 

The  total  estimates  for  the  support  of  these  de- 
partments for  the  fiscal  year  1924,  excluding  the 
legislative  establishment  and  the  Supreme  Court, 
was  $2,278,454,305  and  the  total  appropriations 
$2,286,939,966,  showing  an  excess  of  appropriations 
over  estimates  of  only  $8,486,000.  It  must  be  borne 
in  mind,  however,  that  it  is  the  policy  of  Congress, 
with  reference  to  a  number  of  the  Governmental  ac- 
tivities, to  appropriate  less  than  the  actual  needs  in 
order  to  make  a  fair  showing  at  the  beginning  of  the 
Congressional  session.  These  deductions  are  habitu- 
ally made  in  certain  appropriations  over  which  the 
departments  have  no  control  whatsoever,  but  must 


pay  in  the  long  run.  For  example,  the  payment  of 
fees  to  witnesses  and  jurors  in  the  Federal  courts,  the 
support  of  prisoners  in  the  Federal  penitentiaries, 
the  refunding  of  taxes  illegally  collected,  payment  of 
salaries  of  postmasters,  and  the  like.  Deficiency  es- 
timates must  therefore  inevitably  be  submitted  to 
meet  this  class  of  expenditures,  and  towards  the 
close  of  each  session  of  Congress  they  are  met  by  ap- 
propriations. When  the  whole  story  is  told  it  will 
no  doubt  be  found  that  the  total  appropriations  for 
tlie  support  of  the  Executive  branch  of  the  Govern- 
ment for  the  fiscal  jear  1924  will  much  more  closely 
approximate  tlie  total  estimates  submitted  in  the 
Budget  by  the  President. 

Tliis  is  a  splendid  showing  for  the  second  year's 
operation  of  the  Budget  system.  It  is  a  testimonial 
to  the  business-like  and  non-partisan  spirit  in  which 
the  President  has  administered  the  Bureau  of  the 
Budget.  His  two  selections  for  Directors  of  that  Bu- 
reau have  been  particularly  fortunate  for  the  coun- 
try. General  Dawes,  the  first  Director,  brought  to 
bear  upon  the  establishment  of  the  new  budget  sys- 
tem the  experience  of  a  great  pioneer  in  business  and 
finance,  immediately  gaining  for  the  new  organiza- 
tion a  commanding  position  in  the  Government  estab- 
lishment. In  General  Lord,  his  successor,  the  Presi- 
dent has  found  a  man  peculiarly  adapted  to  perfect 
the  organization  and  carry  on  the  work  so  auspi- 
ciously begun.  His  intimate  knowledge  of  the  mani- 
fold activities  of  the  Government,  his  vast  experience 
in  Government  finance,  his  honesty  of  purpose,  and 
his  indomitable  energy  and  courage  have  won  for 
him  the  esteem  of  the  executive  officials  and  the  re- 
spect of  members  of  Congress  without  regard  to 
party. 


BANKS  FOR  RURAL  CREDITS. 

The  first  banks  were  banks  of  deposit.  Loans 
came  in  time  in  order  to  find  employment  for  the 
uncalled-for  deposits.  Later,  the  law  of  reserve  was 
established  by  experience.  Thus  we  have,  as  an  es- 
sential of  the  true  bank,  the  accumulation  of  funds 
and  their  dispersion — or  the  multiplication  and  divi- 
sion of  credit.  With  commerce  as  the  perennial  bor- 
rower, the  constant  flow  of  money  (now  so  largely 
the  credit-money  of  checks  and  drafts)  in  and  out  of 
the  bank  (deposits  make  loans  and  loans  make  de- 
posits), we  have  the  ideal  commercial  bank;  of  which 
we  have  some  thirty  thousand  in  existence — and  it 
is  doubtful  the  name  properly  applies  elsewhere. 

These  proposed  Rural  Credits  banks  are  not,  there- 
fore, banks ;  but  are  loan  companies.  Designed  to  ac- 
commodate one  class  they  do  not  cover  commerce,  are 
not  fed  by  it  and  do  not  minister  to  it.  True,  their 
transactions  eventually  merge  into  the  general  vol- 
ume of  business,  but  they  do  not  originally  "organize 
credit."  Since  their  capital  stock  is  provided  by  the 
Government,  they  squarely  put  the  Government  into 
the  business  of  loaning  to  farmers  on  certain  forms 
of  agricultural  products  represented  by  warehouse 
grain  receipts  and  on  growing  and  feeding  live  stock. 
And  as  their  debentures  (which  do  gather  funds  from 
the  people  who  buy  them  to  disburse  in  turn  to  farm- 
ers alone)  are  a  system  of  multiplied  credits  based 
on  the  operations  of  Governmentally  capitalized  loan 
companies  (Rural  Credit  banks)  the  national  Gov- 
ernment has  engaged  in  the  loan  business  upon  ad- 
mittedly precarious  security  and  is  morally  bound 
to  protect  these  debentures  sold  in  the  open  market. 

The  capital  originally  furnished  by  the  Govern- 
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ment  is  provided  out  of  taxes  laid  upon  the  whole 
people,  (there  is  no  other  source)  and  we  witneHH 
taxation  laid  upon  all  for  the  boneft  of  a  few — a  fa- 
vored ela.ss.  JOven  (he  new  Labor  banks  provide 
their  own  capital  from  their  own  funds,  and  are 
banks  of  deposit  and  loan. 

The  farmer  is  in  need  of  credit  and  :U),000  banks, 
State  and  national,  are  ready  to  provide  it  upon 
terms  that  are  niul iially  acceptable.  To  open  a  foun- 
tain of  almost  unlimited  capacity  with  the  tJiovern- 
ment  as  almoner  may  nuike  credit  too  easy  for  the 
farmer  and  correspondingly  hard  for  the  Govern- 
ment. One  must  doubt  the  wisdom  of  this  under- 
taking. The  markets  are  flooded  with  new  issues  of 
bonds,  industrial,  public  utility.  Governmental,  Land 
liank  bonds  are  being  consumed;  but  their  probable 
issue  in  large  volume  constitues  a  new  risk  for  the 
Government  to  assume. 

Nor  can  it  be  expected  that  there  will  be  other  than 
lax  management.  Those  who  are  in  charge  will  be 
in  a  sense  political  employees.  At  least  they  will 
not  likely  be  trained  in  the  school  of  experience. 
They  will  have  no  ownership  of  stock  at  stake.  And 
the  tendency  of  all  such  specialized  institutions  is  to 
lean  a  little  in  the  direction  of  those  they  are  de- 
signed to  favor.  More,  there  is  fundamental  conflict 
between  these  Intermediate  Rural  Credit  banks  and 
the  Federal  Farm  Land  banks  in  that  they  split  the 
"security,"  one  relying  on  land  and  the  other  on  its 
products. 

Loaning  on  live  stock  is  precarious  business,  al- 
though in  its  native  region  "cattle  paper"  is  regarded 
with  favor.  In  the  case  of  loans  on  large  droves  or 
herds  there  is  by  chattel  mortgage  a  considerable 
margin  asked  and  obtained.  But  when  the  flood- 
gates are  opened  so  that  every  farmer  who  would 
feed  a  carload  of  steers  can  get  the  money  from  the 
Governmental  Rural  Credits  bank  there  is  no  cer- 
tainty of  the  outcome.  Buying  in  one  market,  ship- 
ping home,  fattening  with  corn,  and  shipping  back  to 
the  same  market,  is  a  risk  few  can  incur  for  succes- 
sive years  without  absolute  loss.  There  is  an  adage 
in  the  cattle  country  that  those  who  "feed"  for  mar- 
ket long  enough  wiU  "go  broke."  As  for  "growing" 
live  stock  over  a  period  of  three  years,  this  form  of 
"banking"  takes  on  a  life  insurance  risk  for  which 
there  seems  no  probable  or  adequate  pay. 

Lastly,  we  may  say,  that  as  a  political  principle, 
encouragement  to  tenant  farming,  which  in  time  will 
follow  this  form  of  favoritism  to  the  floating  farmer, 
is  not  sound  either  in  economics  or  in  the  higher  law 
of  good  citizenship. 


AN  INTERNATIONAL  COURT  OF  JUSTICE. 

The  machinery  of  peace  is  hardly  less  important 
than  peace  itself.  Governments,  peoples,  citizens 
and  subjects  of  the  various  countries,  will  differ  in 
principles  and  acts  to  the  end  of  time.  It  is  so  writ- 
ten in  the  nature  of  man.  But  they  need  not  resort 
to  armed  force.  And  refraining  from  this,  there 
imust  be  some  tribunal  erected  wherein  the  right  may 
be  adjudicated.  Even  thus,  there  will  be  sometimes 
a  miscarriage  of  justice,  for  perfection  is  now  and 
wUl  always  be  unattainable.  Courts  are  our  last 
and  best  resort.  And  we  need  only  extend,  in  theory, 
the  jurisdiction  of  our  highest  tribunal  to  one  that 
shall  sweep  the  world  in  its  scope  to  perceive  the  vast 
benefits  to  be  derived  from  an  International  Court 
of  Justice.  Nor  need  we  split  hairs  as  to  justiciable 
and  non-justiciable  cases. 


For  if  public  opinion  ever  outlawH  war  there  will 
be  little  that  cannot  be  tried  in  Huch  a  court.  We 
talk  very  often,  in  a  jealous  way,  of  our  "Hoverei^jn 
ty."  That  wc;  will  not  pcrrmit  to  be  assailed.  'I'hat 
we  will  (h^fend  to  the  utmost — as  it  is  life  itself.  .And 
jet  a  part  of  this  is  fahse  pride  and  chaiivinism. 
When  democracy  is  regnant  everywhere  in  ecpial  de- 
gree, it  will  make  little  difference  under  whic^h  flag 
a  miiu)r  State  exists.  IJuffiM'  States  will  iu)t  then  be 
bones  of  contenlion.  Military  boundary  lines  will 
(•eas(;  to  exist,  and  the  desire  of  peoples  to  form  alli- 
ances, within  the  boundaries  of  this  or  that  Govern- 
ment, will  control,  through  the  higher  law  of  the  best 
for  human  welfare.  And  a  final  judgment,  even  h(;re, 
we  can  conceive  to  be  within  the  province  of  a  court. 

Not  only  must  there  come,  in  time,  through  the 
functioning  of  such  an  International  Court  (backed 
solely  by  world-opinion)  a  crystallization  and  codifi- 
cation of  the  now  nebulous  international  law,  but 
there  must  come  a  Bill  of  Rights  and  a  Constitution 
for  the  States  of  the  world  as  an  antecedent  and  ally 
thereto.  Every  step,  therefore,  attained  through 
unity  of  resolve  by  international  conferences,  is  a 
declaration  of  Right  and  Principle  common  to  all 
Governments  and  all  peoples.  Thus,  first,  stands 
out  the  right  and  justice  embodied  in  the  principle 
"War  is  an  enemy  of  mankind" — "thou  shalt  no  more 
murder  a  people  than  a  man."  Again — Every  people 
lives  by  industry  and  trade,  mutual  exchange  being 
for  the  common  benefit — "all  ports  of  all  countries 
shall  be  open  and  free  for  all  the  ships  that  sail !" 

Once  life  and  toil  are  thus  preserved  and  protected, 
there  will  be  established  a  something  higher  even  than 
an  International  Court  (under  which  it  will  act), 
namely  the  massed  Judgment  of  mankind  as  to  "lib- 
erty, equality  and  fraternity" — than  which  nothing 
can  be  greater.  If  we  seem  in  these  statements  to 
run  audaciously  toward  a  far-off  millenium — we 
state  simple  problems  already  fixed  in  the  mind  and 
feeling  of  the  races  of  men — for  when  life  and  trade 
are  sacredly  preserved  and  made  full  and  free  there 
will  be  little  in  the  material  realm  left  to  crown  self- 
ishness with  an  undue  power.  We  cannot  too  much, 
therefore,  hail  and  acclaim  thought  and  agitation 
for  this  great  Court  to  be  reared  upon  the  composite 
reason  of  the  wisest  of  all  lands ! 

But  when  all  this  is  said,  the  method  of  attaining 
the  ideal  is  not  of  easy  determination.  The  Court 
established  by  the  League  of  Nations  can  rise  no 
higher  than  its  source.  It  is  a  creation  of  Govern- 
ments acting  within  the  League.  That  League  is  not, 
in  its  purity,  a  covenant  with  Peace.  It  is  an  out- 
growth of  war ;  it  proposes,  in  certain  exigencies,  to 
utilize  Force;  it  is  not  builded  on  well-settled  public 
opinion,  for  it  is  too  largely  the  creation  of  a  few 
men.  In  a  word,  it  had  and  has  no  background  of 
slowlj'  crystallizing  opinion.  And  its  Court  of  Jus- 
tice cannot  swing  entirely  free  of  the  power  that  cre- 
ated it.  More,  the  League  is  being  tried  and  is  found 
wanting — for,  builded  on  the  idea  of  self-determina- 
tion for  small  peoples  as  for  large,  or  great,  it  ac- 
cepted into  membership  newly  created  States  that 
are  little  more  than  paper  democracies.  The  truth 
stands  out  the  "war  to  end  war"  did  not  even  bring 
cessation;  it  did  not  make  the  world  safe  for  de- 
mocracy nor  democracy  safe  for  the  world,  nor  for 
itself;  it  left  the  hates,  animosities,  rivalries,  debts, 
that  always  follow  wars,  and  the  League  does  little 
now  to  ameliorate  these  dangerous  conditions.  (That 
the  United  States  should  enter  this  Court  by  permis- 
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sion  of  the  League  to  sit  in,  in  the  election  of  Judges, 
though  remaining  outside  the  League  in  all  else,  is 
at  least  an  anomalous  position  to  take,  and  will  give 
the  people  of  the  country  pause.)  So  that  there  is 
much  to  be  said  in  favor  of  making  a  new  trial  at 
getting  together,  some  new  means  by  which  a  new 
Court  may  be  born. 

Of  course,  under  any  conditions  it  is  better  to  ar- 
bitrate or  adjudicate  a  part  of  the  troubles  than 
none.  But  it  would  seem  that  outlawry  of  war  should 
precede  or  accompany  the  establishment  of  an  Inter- 
national Court  of  Justice,  and  that  its  machinery  of 
Justice  should  derive  power  direct  from  consent  of 
the  peoples — a  consent  based  upon  recognition  of 
great  world-principles  of  liberty  and  right.  Dreams 
may  fade;  attempts  may  miscarry;  but  every  agita- 
tion in  the  direction  of  adjudication  and  arbitration 
as  opposed  to  Force,  leads  us  onward  and  upward. 
''Lest  We  Forget !"  for  it  must  be  that  mankind  has 
soul,  heart,  brain  enough  to  save  the  race  of  man 
from  extinction. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JANUARY. 

Our  compilation  of  the  gross  and  net  earnings  oi' 
United  States  railroads  for  the  month  of  January  is 
the  most  encouraging  monthly  exhibit  it  has  been 
our  privilege  to  present  in  a  long  time.  Revival 
in  trade  is  adding  substantially  to  the  traffic  of  the 
roads,  thereby  swelling  the  gross  revenues,  while  at 
the  same  time  operating  expenses,  though  showing 
continued  augmentation,  are  not  increasing  to  such 
an  extent  as  to  absorb  the  whole  gain  in  the  gross 
revenues.  In  other  words,  there  is  a  very  satisfac- 
tory addition,  not  alone  to  the  gross  earnings,  but  to 
the  net  earnings  as  well — which  latter  is  the  desid- 
eratum of  most  importance.  In  brief,  as  compared 
with  the  corresponding  month  last  year  there  is  an 
improvement  of  |105,816,364,  or  nearly  27%,  in  the 
gross  revenues,  and  though  this  has  been  attended  by 
an  augmentation  of  expenses  in  the  large  sum  of 
.^70,803,472,  or  21%,  this  nevertheless  left  a  gain  of 
135,012,892,  raising  the  total  of  the  net  to  a  figure 
60%  above  the  amount  for  January  1922,  as  will  be 
seen  by  the  following : 

January —                                           1923.  1922.  Inc.  (  +  )  or  Dec.  (.—) . 

(192  Roads)—                                         $  $  S                   % 

Miles  of  road 235.678  235,827  —149     0.063 

Oro88  eamlngfl 500,816.521  395.000.157  -H05,816,364     26.81 

Operating  expenses 407,636,835  336.733,363  -1-70,803,472     21.00 


Net  earnings 93,279,686       58.266,794       -f-35,012.892     60.24 

Both  the  gross  and  the  net  figures,  as  here  dis- 
closed, are  to  be  examined  in  the  light  of  the  respec- 
tive conditions  prevailing  in  the  two  years.  On  that 
point  the  first  thing  to  be  noted  is  that  this  year's 
gain  in  revenues  has  been  made  in  face  of  lower 
schedules  of  freight  rates.  This  being  so,  it  follows 
that  except  for  the  reduction  in  rates  the  additions 
to  revenues  would  have  been  even  larger  than  ap- 
pears by  the  face  of  the  figures.  As  to  the  extent  of 
the  decrease  in  transportation  charges,  the  chief  fact 
to  be  recalled  is  that  on  July  1  last  year,  by  order  of 
the  Inter-State  Commerce  Commission,  a  horizontal 
cut  in  freight  rates  of  10%  went  into  effect  applica- 
ble to  all  the  railroads  of  the  country  and  to  all  com- 
modities except  grain,  grain  products  and  hay  in 
Western  territory,  where  a  reduction  of  16i/^%  had 
been  put  into  effect  on  Jan.  1  1922.  This  horizontal 
cut  of  30%  continued  through  the  whole  of  the  last 
six  months  of  1922  and,  of  course,  is  still  in  effect  and 
therefore  counts  as  a  factor  in  the  comparison  with  a 
year  ago.    On  the  other  hand,  the  carriers  had  the 


benefit  of  the  lower  wage  scales  put  into  force  on 
July  1  1922  in  the  maintenance  of  way  department 
and  in  the  railroad  shops,  as  well  as  for  some  minor 
groups  of  employees.  This  is  estimated  to  average 
7@8%  and  is  the  only  widespread  decrease  in  wages 
there  has  been,  aside  from  the  general  reduction  of 
12%  made  in  the  wages  of  all  classes  of  employees  on 
July  1  1921.  Just  how  much  of  a  real  benefit  the 
carriers  in  January  1923  derived  from  last  July's  de- 
crease in  the  pay  of  the  railroad  shopmen  and  the 
maintenance  of  way  employees  it  would  be  difficult 
to  say,  inasmuch  as  the  shopmen's  strike,  which  fol- 
lowed, and  which  resulted  in  more  or  less  confusion 
and  no  little  disorganization  in  the  force  of  em- 
ployees, counted  as  an  offsetting  disadvantage  be- 
cause it  involved  heavy  extra  outlays  and  tended 
greatly  to  increase  costs.  During  the  months  from 
July  to  October,  inclusive,  the  extra  expenses  aris- 
ing from  that  cause  far  outweighed  any  benefits 
from  the  small  reduction  in  wages  referred  to.  After 
October  the  carriers  appeared  to  be  regaining  control 
over  their  expense  accounts,  though  it  is  open  to 
question  whether  even  now  all  the  ill  effects  from 
the  shopmen's  strike  can  be  regarded  as  having 
passed  away. 

At  all  events  it  is  gratifying  to  find  that  with  traf- 
fic expanding  the  growth  in  expenses  is  no  longer 
proceeding  so  fast  as  to  outrun  the  gains  in  the  gross. 
The  Bureau  of  Railway  Economics  of  the  American 
Railway  Association,  in  a  statement  issued  under 
date  of  March  8,  in  discussing  the  January  results, 
finds  evidence  of  greater  efficiency  in  operation  in 
the  fact  that  in  January  last  year  85.3  cents  of  each 
dollar  received  in  operating  revenues  went  for  ex- 
penses, while  in  January  the  present  year  the  amount 
consumed  by  the  expenses  was  only  81.4  cents  out  of 
each  dollar.  It  is  also  pointed  out  in  this  Washing- 
ton statement  that  expenditures  for  maintenance  of 
equipment  the  present  year  in  January  amounted  to 
1122,721,500,  as  against  only  |93,466,500  in  January 
1922.  That  results  have  been  obtained  from  these 
larger  expeuditui'es  for  maintenance  of  equipment 
is  evident  from  the  circumstance  that  during  the 
month  of  January  the  present  year  the  number  of 
freight  cars  in  need  of  repair  was  reduced  by  6,540, 
while  at  the  same  time  the  railroads  during  the 
mouth  also  repaired  and  turned  out  of  their  shops 
more  locomotives  than  ever  before  during  any  sim- 
ilar period,  we  are  told. 

This  year's  gain  in  the  gross  earnings  is  merely  a 
recovery  of  what  was  lost  in  gross  in  the  two  preced- 
ing years,  namely  1922  and  1921.  In  the  net,  how- 
ever, the  1923  improvement  is  additional  to  an  im- 
provement in  1921  and  the  two  amounts  together  af- 
ford striking  testimony  to  show  how  complete  has 
been  the  transformation  effected  as  regards  expenses 
since  the  relinquishment  of  Government  control  of 
the  properties.  The  reason  for  the  loss  in  gross  in 
January  last  year  was,  of  course,  that  at  that  time 
the  country  was  still  suffering  intense  depression  in 
business,  and  the  falling  off  in  January  1921  was  due 
to  much  the  same  circumstance.  In  January  1921 
the  United  States  was  in  the  earlier  stages  of  that  in- 
tense prostration  of  trade  from  which  the  country 
was  still  suffering  at  the  beginning  of  1922,  and  as  a 
consequence  there  was  a  substantial  reduction  in  the 
gross  receipts  in  that  month  notwithstanding  the 
much  higher  rate  schedules,  both  passenger  and 
freight,  put  in  force  the  previous  August  (1920). 
The  shrinkage  in  the  gross  in  January  1921  was  |33,- 
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226,r)}S7  and  it  was  followed  by  a  further  Hliriiikaj;*^ 
of  ^1'>,'M'A;2VJ  ill  .January  1922,  while  now  for  .Janu- 
ary 1923  we  have  a  ^ain  of  :ii!lor),Sl(J,;u;4,  which  while 
large,  thus  does  not  entirely  wipe  out  the  antecedent 
loHH.  In  the  net,  howe\(!r,  as  already  stated,  this 
year's  improvement  followH  a  substantial  improve- 
ment in  the  net  last  year  also.  This  last,  of  course, 
was  ascribable  almost  entirely  to  the  carrying  out 
at  that  time  of  a  drastic  policy  of  economy  and  re- 
trenchment in  (he  expenses,  for  we  have  already 
pointed  out  that  the  gross  at  that  time  fell  off  no  less 
than  .'{i!7r),30;>,279.  lint  this  reduction  in  gross  reve- 
nues was  accompanied  by  a  cut  in  the  expenses  in  the 
prodigious  amount  of  -iflO  J,.'>92,92S,  yielding,  hence, 
a  gain  in  the  net  of  f29,089,()49.  The  further  gain 
now  of  ;{>>r),t)12,S!)2  in  -January  1923  is  to  be  inter- 
preted in  the  light  of  the  1922  gain  made  in  the  face 
of  a  heavy  loss  in  gross  revenue.  It  obviously  in- 
creases tlie  significance  of  the  1923  improvement. 
On  the  other  hand,  in  1921  the  showing  liad  been  a 
poor  one,  both  in  the  gross  and  in  the  net,  and  par- 
ticularly in  the  latter.  And  it  is  the  poor  results  of 
that  year  and  of  the  years  preceding  that  have  made 
possible  the  noteworthy  improvement  in  the  net  in 
1922  and  in  1923.  The  simple  truth  of  the  matter  is 
that  owing  to  the  prodigious  expansion  in  the  ex- 
penses the  net  had  got  down  to  the  vanishing  point. 
In  brief,  our  statement  for  January  1921  showed 
$33,226,587  loss  in  gross,  notwithstanding  the  much 
higher  rates,  and  this  was  attended  by  an  augmenta- 
tion of  127,12-4,775  in  expenses,  the  two  combined 
causing  a  loss  in  net  in  the  hnge  sum  of  $60,351,362. 
It  istrue,  on  the  other  hand,  that  there  were  substan- 
tial gains  in  January  of  the  two  years  immediately 
preceding,  namely  in  January  1920  and  January  1919. 
In  January  1920  our  compilation  showed  an  increase 
over  January  1919  of  .^101,778,760  in  the  gross,  and 
of  149,809,654  in  the  net,  though  a  special  circum- 
stance accounted  for  the  magnitude  of  the  gains.  In 
other  words,  in  the  January  1920  total  there  was  in- 
cluded an  estimate  covering  back  mail  pay  for  the 
years  1918  and  1919,  accruing  to  the  Railroad  Ad- 
ministration as  a  result  of  a  decision  of  the  Inter- 
State  Commerce  Commission  on  Dec.  23  1919.  The 
addition  in  that  way  was  roughly  ^53,000,000,  and 
both  gross  and  net  were  enlarged  to  the  extent  of 
this  153,000,000.  With  that  item  eliminated  there 
would  have  been  at  that  time  instead  of  the  |101,- 
000,000  increase  in  gross  an  increase  of  only  $48,- 
000,000,  and  the  net  earnings  would  have  recorded 
an  actual  loss  of  about  $3,000,000.  Furthermore,  the 
gain  in  January  1919,  too,  was  deprived  of  much  of 
its  significance  by  the  fact  that  it  constituted  simply 
recovery  (and  only  partial  recovery  at  that)  from 
the  extreme  losses  sustained  in  Jan  uary  1918,  when 
the  weather  conditions  encountered  were  the  worst 
experienced  in  the  entire  history  of  railroading  in 
this  country.  That  was  the  time  when  the  United 
States  was  engaged  in  the  prosecution  of  the  war 
against  Germany,  and  when  intensely  cold  w^eather 
prevailed,  with  freight  congestion  and  traffic  embar- 
goes and  blockades  reported  everywhere.  To  state 
the  situation  in  a  nutshell,  our  January  1919  com- 
pilations showed  $111,420,819  increase  in  gross  and 
$22,340,495  increase  in  net,  but  following  $11,608,- 
126  decrease  in  gross  and  no  less  than  $66,436,574 
decrease  in  net  in  January  1918.  Below  we  furnish 
a  summary  of  the  January  comparisons  for  each 
year  back  to  1906.  For  1911,  for  1910  and  for  1909 
we  use  the  totals  of  the  Inter-State  Commerce  Com- 


mission, but  lor  Ike  preceding  year«  we  give  the  re- 
sidls  just  as  registered  by  our  own  liibles  each  year 
a  portion  of  the  railroad  mileage  tof  the  country 
being  always  unrepresented  in  the  totals  in  theHC 
earlier  years,  owing  to  tin;  refusal  at  that  time  of 
some  of  the  roads  to  give  out  monthly  figures  for 
publication. 


Year. 


Jan. 
11)00  .. 
I '.107  . 
IIJOS  . 
lUOO  , 
lUIO  - 

mil  - 

1!»1J  . 

una  . 

HIM  . 
1<J15  . 
11110  - 
1U17  . 

mis  . 

lOlU  . 
1920  . 
11)21  . 
11122  . 
l'J23  . 


ffroBi  KamtneM. 


Year 
auen. 


12a. 

133, 
!l3.5, 

'1H2, 
l2ll 
215 
210 
i2-J«, 
233 
220 
2(i7 
307 
2S2 
395 
4U4 
4fi9 
393 
500 


t 

MW, 
Mil), 
127, 
U70, 
Oil, 
05(1 
7(M 
0(13 
073 
2S2, 
013 
901 
394 
552 
700 
784 
892 
810 


Year 
Prtceding. 


908  100,741, 

09fi;>  2:1.0(14, 
093  ir,r,,ir,2, 

01H|173.3.">2, 
034  183.204 
OI7l210.8(J.S, 
77l|213.145, 
,737  20S,.'i3.''), 


834 
190 

o:t.-j 


249,9,'')S 
230.8.SO 
220.203 
074 1 207. 11.0 
005  294.(M)2 
020  284.131 
12.y31»2,ii:j7 
502 '503. (hi 
529,4<i9.19.'; 
5211395.000 


980 
0(13 
717 
799 
003 
247 
(178 
000 
(>41 
747 
,595 
2.S9 
,791 
,201 
,308 
,129 
,8U.S 
,157 


InereoMt  or 
Dictaaaa. 


+  21, 
HO 

-  20, 
(  9 

+  27 

1^4 

-    2 

+  38 

—  10 

-  10 
+  40 
+  40 

—  11 
+  111 
+  101 

—33 
—75 
+  105 


ilu  Kamtngi. 


Year 
Oiveu. 


,824,988  38, 
,17(i.03:i:«l, 
,0'25,024,29, 
,017,219  50 
,770,971  57 
,2l«.770  5:1 
,410,307  45, 
,128,077  04 
,884,807  52 
,.598.551' 51 
,840.040  78 
,845.785  87 
.(i08.120  17 
,420.819  30 
,778,700  8.") 
,220,587  28 
,303,279  57 
,810,304  93 


Year 
Preeedtng. 


,073,209  20 
,287,014  37 
,059,211  41 
,295.371  41 
,4()9.057',''.0 
,890,069  57 
,940. 705. 52 
,277,104!45 
,749.809: 05 
,582,992  .52 
,899.810,51 
.74S,1M)4  79 
,038.704  83 
.222.109,13 
,908.709  .10 
,451,745  8H 
,421,(i05  28 
,279.080:58 


liurtnit  or 
Utcrtatt. 


% 

,9'I0.772 

.1)90.918 

,l.i5,.'i87t 

.030,012] 

,491,0801 

.373.'J08: 

.900.420 

.495.387 1 

.20 1.441 1 

.473.974 

..'..V2..{97( 

.1)09, .-.73 

.475.278' 

.881.074 

.099.055 

.803.107' 

.331.9.'jO 

,200,794, 


+  11.070,407 
809.874 

-11.490..340 

+  9.258.702 

+  0.918.677 
3.483,309 

-7,019,714 
+  18.781,777 

-12.451, .572 

-890,982 

+  27.347.413 

+  8.079.331 
—00,430.574 
+  22.340.195 
+  49.809.054 

-0(^351.3(12 
+  29.089.049 
T  35.012.892 


Aoie.—In  1908  the  returns  were  ba^d  on  157,029  miles  of  road;  In  1909.  231,970 
In  1910,239,808;  In  1911.  242,479;  In  1912,  237,888;  In  1913,  235.007;  In  1914, 
243,732;  In  1915,  240,959;  In  1910,  247,020;  In  1917,  248,477;  In  1918,  204,040;  In 
1919.  2:12.055;  in  1920.  232.511;  In  1921.  232,492;  In  1922,  235,395;  In  1923,  235,078. 

As  far  as  the  separate  roads  are  concerned,  it  fol- 
lows as  a  matter  of  course  that  with  such  a  substan* 
tial  improvement  in  gross  and  net  alike,  as  compared 
with  a  year  ago,  the  record  of  the  different  roads  or 
systems  must  accord  with  that  of  the  general  totals. 
In  other  words,  we  have  a  long  list  of  increases  in 
both  the  gross  and  the  net  and  the  most  of  these  are 
for  large  amounts.  There  are  among  the  separate 
roads  only  a  few  losses  of  consequence  in  the  gross, 
and  in  the  net  also  the  list  of  losses  is  not  a  long  one, 
though  in  this  case  the  decreases  are  more  numerous 
and  embrace  a  few  for  large  amounts.  The  Lehigh 
Vallej^,  the  Delaware  &  Hudson  and  the  Lackawanna 
have  suffered  heavy  reductions  in  the  net,  thus  con- 
stituting exceptions  to  the  general  rule  of  improve- 
ment, but  these  are  anthracite  carriers  which  were 
obliged  to  operate  under  unfavorable  conditions  in 
that,  owing  to  the  coal  scarcity,  they  were  forced  to 
rush  coal  through  to  the  consuming  centres  to  the 
detriment  of  other  classes  of  tonnage,  some  of  which 
yield  vei-y  much  better  rates.  Besides  these,  the  New 
Haven  road  reports  a  loss  in  net  of  $1,097,271,  the 
Boston  &  Maine  of  $998,148,  the  Maine  Central  of 
$250,118,  and  the  Bangor  &  Aroostook  and 
the  Central  New  England  also  have  fallen  behind. 
The  explanation  here,  too,  lies  on  the  surface.  All 
the  New  England  roads,  as  also  the  roads  in  northern 
New  York,  had  to  contend  with  very  heavy  snow  falls 
— the  heaviest  in  any  winter  month  for  a  very  long 
time  and  in  some  cases  possibly  the  heaviest  ever  ex- 
perienced. The  storms  do  not  appeal'  to  have  been 
in  the  nature  of  blizzards,  but  they  were  very  heavy 
and  numerous,  coming  repeatedly,  so  that  the  aggre- 
gate fall  was  exceedingly  large.  Thus  the  cost  of 
keeping  the  roads  open  was  enormously  increased. 

The  roads  mentioned,  however,  besides  a  few  oth« 
ers,  are  striking  exceptions  to  the  rule.  Elsewhere 
the  record  of  improvement,  both  in  the  gross  and  the 
net,  is  a  notable  one  and  highly  gratifying.  This  has 
reference  to  the  great  trunk  lines  between  the  sea- 
board and  the  Mississippi  River  and  it  has  reference 
to  Northwestern  roads,  to  Southwestern  roads  and 
to  those  in  the  South.  All  alike  have  added  greatly 
to  their  earnings  of  1922  and,  at  least  so  far  as  the 
net  is  concerned,  this  year's  improvement  quite  gen- 
erally follows  improvement  last  year,  too.  The  Penn- 
sylvania Railroad  has  added  no  less  than  §10,061,- 
859  to  its  gross  of  last  year,  of  which,  however,  only 
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$641,947  has  been  carried  forward  as  a  gain  in  the 
net.  This  relates  to  the  lines  directly  operated  east 
and  west  of  Pittsburgh.  For  the  entire  Pennsylva- 
nia System,  including  all  roads  owned  and  con- 
trolled, the  result  is  an  addition  of  $10,740,409  to 
the  gross  but  of  only  $885,058  to  the  net.  It  deserves 
to  be  recalled,  though,  that  in  January  last  year  the 
Pennsylvania  System  reported  |5,509,367  increase  in 
the  net  in  face  of  |10,542,614  loss  in  gross.  The  New 
York  Central  has  $8,596,028  gain  in  gross  and  |1,- 
333,009  gain  in  net.  This  is  for  the  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads, 
the  result  is  a  gain  of  $15,797,374  in  the  gross  and  of 
$5,618,938  in  the  net.  We  may  add  that  last  year  in 
January  the  New  York  Central  System  reported 
$3,843,112  improvement  in  the  net  coincident  with  a 
shrinkage  of  $6,230,679  in  the  gross.  In  the  follow- 
ing we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  in  both  gross  and  net : 

PRmOIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


XyicTCdSC 

Pennsvlvania oSlO.Oei.SSi) 

New  York  Central 68,596,028 

Baltimore  &  Ohio 6,287.210 

Atch .  Top .  &  Santa  Fe  (3 )  4 .  599 ,  566 

Chicago  Milw  &  St  Paul-  3,597,992 

Chicago  Burl  &  Quincy .  .  3 .52 1 ,893 

Illinois  Central 3 ,432,761 

PhUadelphia  &  Reading.  3.130,290 

Great  isforthern 2.978.743 

Southern  Railroad 2.834.882 

Erie  (3) 2,6,56,107 

Michigan   Central 2, 597, .528 

Chicago  &  Northwestern  2.555,763 

Louisville  &  Nashville.--  2,433,665 

Cleve  Cine  Chic  &  St  L.  2,337,692 

Union  Pacific  (3) 2,284.668 

Southern  Pacific  (8) 2.316.132 

Northern  Pacific 1,900,187 

Atlantic  Coast  Une 1,810,615 

Chicago  R  I  &  Pacific  (2)  1 ,806 ,347 

Pittsburgh  &  Lake  Erie- -  1,760,611 

Chesipeake  &  Ohio 1.753,139 

MinnStP&  S  S  Marie--  1,439,774 

Mis.soiu-i  Pacific 1,286,044 

N  Y  N  H  &  Hartford 1,187,0.53 

Pere  Marquette 1,072.395 

St  Louis-San  Fran  (3)  -  -  -  927 ,277 

Buffalo  Roch  &  Pittsb--  915,147 

Seaboard  Air  Line 899 , 1 62 

New  York  Chicago  &  St  L  897,184 

Norfolk  &  WestBrn 871,238 

Missouri  Kan  &  Tex  (2)-  867,857 

Elgin  .Joliet  &  Eastern--  812,018 

St  Louis  Southwest  (2)  -  -  717,419 

Central  of  Georgia 6.52,860 

Bes,semer  &  Lake  Erie-  -  -  62 1 ,820 

Chicago  &  East  Illinois.  -  590,497 

Cincin  N  O  &  Tex  Pacific  569,403 

Wabash  Railroad 568,747 

Mobile  &  Oliio 5.57.716 

Yazoo  &  Mississippi  Val_  5.53,677 

Boston  &  Maino 53 1 .686 

Chicago  &  Alton 514.662 

Chicago  Great  Western--  492,730 

Del  Lack  &  Western 477,866 

Nashv  Chatt  &  St.  Louis  473.000 

Kan.sas  Citv  Southern--.  455.987 

Chic  St  P  Minn  &  Cm--  448,329 

Long   Island 400,0,53 

Central  of  New  Jersey 394,665 

Grand  Trunk  Western--  386,960 

Toledo  St  L  &  West 370,958 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerco  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  sepa- 
rate roads  so  as  to  make  the  results  confor-n  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  PenrLsyivania  RR.  reporting  $10,061,859 
Increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  gross  of  $10,740,409 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itsnlf.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $15,797,374. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  JANUARY. 


Increase. 

Hocking   Valley $369,164 

Detroit  Toledo  &  Iron  ton  330,235 

Denver  Rio  Grande  West  318,424 

Indiana  Harbor  Belt 318.029 

Florida  East  Coast 288,736 

Union  RR  of  Pa 284.551 

Chic  Indianap  &  Louisv.  284.261 

El  Paso  &  Southwest 282.748 

Colorado  Southern  (2)-.  266.202 

Los  Angeles  &  Salt  Lake.  256.870 

Western   Maryland 255,869 

West  Jersey  &  Sea  Shore.  231 .675 

Ala  Great  Southern 218,105 

Richmond  Fred  &  Potom  212.540 

Virginian 193,019 

Internation.al  &  Gt  North  191 ,088 

Cincinnati  Northern 187,486 

Texas  &  Pacific 184,804 

Duluth  South  Shore  &  Atl  184,385 

Belt  Ry  of  Chicago 184,381 

Minneapolis  &  St  Louis..  171,083 

Norfolk    Southern 163,772 

N  Y  Ontario  &  Western.  155, .536 

Gulf  MobUe  &  Northern  1,54.644 

St  Louis  Merch  Edge  Ter  149,603 

Port  Reading 146,591 

Atlanta  Birming  &  Atl..  129.174 

Georgia 128.547 

Carolina  Clinch  &  Ohio.  128,504 

Central  Vermont 122,172 

Wheeling  &  Lake  Erie...  121,369 

New  Orleans  &  N  East.-  117,542 

Louisiana  Ry,  &  Nav 114,765 

Monongahela  Connecting  111,937 

Louisiana  &  Arkansas 111,921 

Lehigh  &  New  England. .  108,532 

Detroit  Gr  Hav  &  Milw_  107,853 

Cincin  Indian  &  West..  106,848 

Detroit  Toledo  Sh  Line..  102,695 

Buffalo  &  Susquehanna.  100,386 


Representing  111  roads 

in  our  compilation. $103,803,908 


Decrease. 

$298,188 
181,620 
160.097 
119,807 


Trinity  &  Brazos  Valley- 
Bangor  &  Aroo.stook 

Delaware  &  Hudson 

New  York  Connecting.. 

Representing   4   roads 
in  our  compilation.  _ 


$759,712 


Atch  Top  &  S  Pe  (3) 

Baltimore  &  Ohio 

Chicago  Milw  &  St  Paul. 
Philadelphia  &  Reading. 
Chlaigo  Burl  &  Quincy.. 

Michigan    Central 

Southern  Pacific  (8) 

Pittsburgh  &  Lake  Erie.  . 

Louisville  &  Nashville 

New  York  Central 

Southern  Railway 

Great  Northern 

Northern   Pacific 

Atlantic  Coa.st  I..ine 

Clev  Cine  Chic  &  St  L... 

Illinois  Central 

Minn  St  Paul  &  S  S  M . . . 
Chicago  R  I  &  Pac  (2).. 
Chicago  &  North  West.. 

Pcnn.sylvania 

Union  Pacific  (3) 

St  Louis-San  Fran  (3)--. 

Mi.«.souri  Pacific 

Chesapeake  &  Ohio 

Pere  Marquette 

Yazoo  &  Miss  Valley 

Chic  ht  P.Minn  &  Om... 

Bcssemeri&  Lake  Erie 

Seaboard  Air  Line 


Increase. 

S3. 98), 338 

2,464.834 

2.285,674 

2,046,429 

1.767,776 

1,645,807 

1,418,781 

1  ,,399.600 

1 ,388.092 

&1 ,333,609 

1,304,821 

1,220,943 

1,184,675 

1,1 52,. 595 

1,079,588 

976,267 

966,795 

964.691 

944,213 

0641,947 

620,65 1 

531,166 

444,077 

446,764 

411,461 

387,350 

382,108 

378,746 

372.105 


Increasr. 

Chicago  Great  Western.-  $347,986 

Central  of  Georgia 308.210 

Elgin  Joliet  &  Eastern...  289,737 

Wabash  Ry 270,689 

Erie  (3) 265,22) 

Cine  Now  Orl  &  Tex  Pac.  258,913 

Missouri  Kan  &  Tex  (2).  253.809 

Mobile  &  Ohio 247,008 

N  Y  Chicago  &  St  Louis.  244,554 

N.-ishv  ChnU  &  St  Louis.  243.107 

St  Louis  .Southwestern  (2)  2,38.125 

Chicjigo  &  Alton 236.864 

Grand  Trunk  Western..  233.842 

Toledo  St  Louis  &  West.  233,682 

Florida  East  Coast 229,635 

Alabama  Great  Southern  202,271 

Ka  nsas  C  i  ly  Sou  t  hern ..  .  1 89 , 2 1 7 

West  Jersey  &  Seashore.  158,602 

Lehigh  &  Now  En;,'land..  137,637 

(Chicago  Ind  &  Louisville  131.624 

Norfolk  Southern 123.183 

Rich  Fred  &  Potomac...  112  6,82 

New  Orleans  &  Nor  Ea.st  112,201 

Union  RR  (of  I'onna)...  108.212 

Port  Reading 104, ()62 

Chicago  &  Eastern  Ul...  103,459 

Representing  73  roads 

in  our  compilation.. $39, 536,967 


Decrease.  I  Decrease. 

Lehigh  Valley $1,194,088 1  Maine  Central $2.50,118 


NYNH&  Hartford.. 

Boston  &  Maine 

Delaware  &  Hudson 

Del  Lack  &  Western 

Denver  &  Rio  Gr  West.  . 
Norfolk  &  Western 


1,097,271 
998,148 
796,292 
628,167 
531,588 
488,308 


Bangor  &  Aroostook 181,698 

Duluth  Missabe  &  Nor..         122,558 
Central  New  England...         108,177 


Representing  11  roads 

in  our  compilation--  $6,396,413 


a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company.  Pittsburgh  CLncinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $641,947  in- 
crease. For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  Is  an  increase  in  net  of  $885,058 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  result  is  an  increase  of  $5,618.- 
938. 

Arranging  the  roads  in  groups  or  geographical 
divisions,  according  to  their  location,  the  showing  is 
what  would  be  expected.  Every  group  shows  a  gain 
in  the  gross,  but  in  the  case  of  the  New  England 
group  the  addition  is  relatively  light.  In  the  mat- 
ter of  the  net  the  New  England  group  also  stands  by 
itself,  it  having  suffered  a  decrease;  as  a  matter  of 
fact,  the  New  England  roads  failed  to  earn  bare  op- 
erating expenses,  and  the  explanation,  of  course,  is 
found  in  the  circumstance  alreadv  mentioned, 
namely  the  heavy  snowfalls,  which  added  so  enor- 
mously to  expenses.  All  the  other  groups,  without 
exception,  record  improvement  of  large  proportions, 
to  which  added  significance  is  given  by  the  fact  that 
the  same  groups  also  showed  improvement  last  year 
over  the  year  preceding.  Our  summary  by  groups 
is  as  follows : 

SUMMARY  BY  GROUPS. 


Section  or  Group.  1923. 

January —  S 

Group  1  (9  roads)  New  England..  20,131,185 

Group  2  (34  roads)  East  &  Middle  162,361,924 

Group  3  (26  roads)  Middle  West.  44,242,695 

Groups  4-5  (34  roads)  Southern-.  70,551,132 

Groups  6-7  (29  roads)  Northwest.  104,411.901 

Groups  8-9  (48  roads)  Southwest.  74,160,377 

Group  10  (12  roads)  Pacific  Coast  24,957,307 


-Gross  Baminsi 
1922. 
S 


18,364 
127,941 
31,566 
54,713 
79,408 
81,609, 
21.395 


,572 
317 
881 
,421 
,523 
732 
711 


I»c.  (  +  )  or  Dec.  (— ) 
$  % 

-f- 1,766.613  9.62 
-1-34.420,607  26.88 
-1-12,675,814  40.00 
-t- 15,837.711  28.98 
+  25,003,378  31.54 
-H2,550,645  20.41 
-1-3,561,596   16.66 


Total  (192  roads) . 


500,816.521 


-Miles- 


Sec,  or  Group.     1923.       1922. 


Group  1... 7,471 

Group2 34,602 

Groups... 15,579 

Groups  4-5 39,015 

Groups  6-7 67,412 

Groups  8-9 54,759 

Group  10 16,840 


7,514 
34,630 
15,610 
39,029 
67,329 
54,891 
16,824 


1923. 
S 

def.151,246 
24,286,093 
10,916,376 
16,246,672 
20,918,860 
15,715,019 
5,347,912 


395.000,157   +105,816,364  26.81 

Net  EamtHffS 

1922.        Inc.(.+)orDtc.(—). 
i  i  % 

106.38 
25.75 
132.65 
80.00 
122.62 
74.08 
40.82 


2,501,305 
19,813.723 
4,692,234 
9,040,755 
9,396.051 
9,026,564 
3,796,112 


—2,652,651 
+  4,472,370 
+6.224.092 
+  7.205.917 
+  11,522,809 
+  6,688.455 
+  1,551,800 


Total 235,678  235,827        93,279,686     58,266,794      +35,012,892     60.24 

NOTE. — Group  I.  Includes  all  of  the  New  England  Statea. 

Group  II.  Includes  all  oi  New  York  and  Pennsylvania  except  tha  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  nortbem 
peninsula,  and  that  portion  ol  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  Statee  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illlnola,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Loula  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

As  far  as  the  movement  of  the  leading  staples  is 
concerned,  Western  roads  had  the  advantage  of  a 
larger  grain  movement  and  a  larger  live  stock  move- 
ment and  Southern  roads  had  the  benefit  of  a  some- 
what larger  cotton  movement,  as  compared  with  the 
small  movement  of  the  previous  year.  The  gain  in 
the  AVestern  grain  movement  came  from  larger  re- 
ceipts of  wheat  and  of  small  grains,  the  corn  receipts 
having  fallen  off.  For  wheat,  corn,  oats,  barley  and 
rye  combined  tlie  receipts  for  the  four  weeks  ending 
Jan.  27  this  year  were  92,883,000  bushels,  as  against 
only  79,816,000  bushels  in  the  same  four  weeks  of 
last  year.  The  details  of  the  Western  grain  move- 
ment in  our  usual  form  appear  in  the  table  we  now 
introduce : 
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WK 

Four  Wecki  Flour. 

onillnit  Jan.  37.      (bbls.) 
Chlcauu— 

1023 1,020.000 

11)22 72fi.(H)0 

UUwaukM — 

1023 70,000 

1022 OO.OOO 

St.  l.ouU — 

1923 200,000 

1923 361,000 

ToMo — 

1923 

1022 

DtlruU— 

1923 

1022 

Peorta— 

1923 189,000 

1023 231,000 

Dulullt— 

1023 

1922 

Ulnneapolts — 

1023 

1022 

Kansas  CUv — 

1023 

1023 

Omalta  &  Indianapolls- 

1023 

1922 


8Ti:nN  OHA 
U'hfilt. 
(bus/I.) 

2,113.000   II 
017.000  21 

373.000     2 
50.000     3 

3.080.000     3 
1,561.000     4 

232,000 
98.000 

140.000 
135,000 


IS   HKOKIPTH. 

Corn,  Oals. 

(6imA  )  (6ujA.) 

.521.000  5,751.000 

.713.000  5,035,000 

.052,000  1.094,000 

,087,000  1,080,000 

.242.000  4.00K.00O 

.007.000  2,40S,0OO 


370.000 
085,000 

220.000 
274,000 


102,000 
197.000 

400.000 
221.000 


HnrUu.  Iti/e. 

(bush.)  {bu>h.) 

KSH.OOO  HO  1. 000 

02I.(H)0  01,000 

702,000  469.000 

088,000  70,000 

92,000  32.(K)0 

01,000  8,IM)0 


21,000 
4.000 


130.000 
91,000 


,.547,000  1,811,000 
,670,000  1.172.000 


32.000 
34.000 


08,000 
0,000 


3.400,000 

810,000  1, 

14,739,000  1 

0.030.000  2 

0,087.000  1, 

4,442,000  1 

2,148,000  5, 

740.000  0, 


10,000  28.000  34.000  2,282,000 

445.000  424.000  20.000   527.000 

.058.000  2.285.000  1.480,000  2,220.000 

.253,000  1,058,000  574.000   200.000 

.693.000  1.038.000   

,513.000  378.000   

302.000  2.472.000    

147.000  1,890.000   


Total  .!«— 

1923 1.545,000  33,0.57.000  31,027,000  10.595.000  3.228.000  5.976.000 

1023 1,400,000  15,207,000  46,600.000  15,129,000  2.001,000   879,000 

As  to  the  live  stock  movement,  the  receipts  at  Chi- 
cago iu  January  1923  comprised  27,789  carloads, 
against  26,492  cars  in  January  1922;  the  receipts  at 
Kansas  City  12,193  cars  against  9,958,  and  at  Omaha 
11,705  cars  against  8,882. 

Regarding  the  Southern  cotton  movement,  the  re- 
ceipts at  the  Southern  outports  aggregated  487,396 
bales  in  January  1923  against  393,007  bales  in  Janu- 
ary 1922,  but  comparing  with  542,790  bales  in  1921 
and  901,586  bales  in  January  1920,  as  will  be  seen  by 
the  following : 

RECEIPTS    OF   COTTON    AT    SOUTHKRN    PORTS   FOR    MONTH    OF 
JANUARY  FROM   1918  TO  1923  INCLUSIVE. 


Ports. 

Month  of  January. 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston bales. 

Tnx.vs  City,  &c 

New  Orleans 

Mobile      

187,202 

78,014 

135,778 

6.177 

2,465 
25.667 

1.375 
17.600 

3,404 
29,714 

177,397 

36,435 

91.088 

10.215 

350 

40,949 

1,735 

6.544 

5.086 

23.208 

259,361 

20,948 

155.778 

11,457 

2,718 

51.198 

51 

5.610 

3,610 

31.874 

185 

301,694 
80,367 

201,214 

43,873 

7,344 

146.715 
28.500 
26,083 
19,291 
44,822 
1.683 

242,280 

18,599 

139.233 

17.949 

3.615 

101,268 

8.500 

20.209 

10,535 

35.139 

87 

170.460 

20.313 

193.942 

4.328 

Pensacola,  &c 

Savannah 

5,000 

78.882 

Brunswick 

12.600 

Charlpston 

19.943 

Wilmington 

2.399 

Norfolk..             

27.843 

Newport  News 

818 

Total 

487.396 

393.007 

542.790 

901,586 

597.414 

542.528 

|ttdicati0ns  of  gxislucss  gictiultij 

The  State  of  Trade — Commercial  Epitome. 

Friday  Night,  Mar.  16  1923. 
General  business  in  the  United  States  is  pushing  ahead 
towards  the  maximum  limit,  in  spite  of  bad  weather  and  a 
shortage  of  labor,  transportation  and  raw  materials.  The 
weather  has  hampered  business  all  over  the  country  after  a 
remarkable  winter.  There  have  been  heavy  snows  at  the 
West  and  big  rains  here  iu  the  East  and  over  much  of  the 
South,  while  in  the  Far  Southwest  it  has  been  unseasonably 
cold.  Nevertheless,  trade  is  forging  ahead  under  the  im- 
petus of  a  big  consumption.  Retail  business  has  been  af- 
fected to  some  extent  at  the  West,  East  and  South  by  bad 
roads.  But  this  is  only  a  passing  phase.  And  the  rains  and 
snows  have,  of  course,  been  beneficial  for  the  winter  grow- 
ing crops.  They  have,  it  is  true,  hampered  field  worlj  in  the 
cotton  belt  and  elsewhere,  and  cotton  planting  is  probably 
somewhat  behind  in  parts  of  Texas  and  the  Atlantic  States. 
Industry  meantime  is  straining  at  the  leash.  It  is  held  back 
by  lack  of  labor,  cars,  etc.,  as  already  intimated.  But  for 
this,  transactions  would  bo  far  larger.  Yet,  even  as  the  case 
stands,  car  loadings  are  the  largest  for  three  months  past. 
Remarkable  as  it  sounds,  steel  production  is  up  to  the  peak 
of  war  times.  This  is  not  so  strange,  however,  considering 
the  fact  that  the  troubles  in  the  Ruhr  Basin  are  reacting  on 
all  Europe  and  forcing  Europe  to  buy  steel,  iron,  coal  and 
coke  in  this  country.  So  greatly  has  the  coal  output  fallen 
off  iu  the  Ruhr  that  some  57  French  and  Belgian  blast  fur- 


iiaccH  have  had  to  stop,  aH  well  nn  about  iO  Oerman  furnncwi. 
If  Ih  well  to  k('ci»  MiIh  In  inliid. 

ItcporfK  (lull  lliere  may  Hotm  be  u  rnpprwhoment  iM-tweon 
France  and  Cermany  at  tlii'  lii.Mtaiirft  of  powerful  InduHtrlal- 
I.sIh  In  (ierinany  are  not  dirriciilt  to  iKidcrHtand.  ItiiHlncfW 
men  are  very  |)racllcal  about  hikIi  inattorH.  They  belhtve  In 
Retting  together.  (Jettlnj?  toKether  mcaiiH  an  aRrcement  of 
sonic  kind.  Franco  [irofcsscH  Its  roadlrie.sH  to  foiiHldcr  (ier- 
iiiiiii  proposals,  mid  it  would  not  bo  at  all  Hunirlsinj:  If  con- 
ferences should  bo  held  In  the  near  future  lookluK  to  n  net- 
tieiiieiit  of  the  whole  (Iirriciilty.  In  liOndon  llic  feeling  seemH 
lo  lie  lidiiffiil  III  regard  to  IIk"  Uiilir  outlook.  T(» dii y  some  of 
Its  buHines.s  men  had  rumors  of  a  cheerful  aort  roKardlng 
Kiilir  pea<»,'  conversations.  Loridori  iiews[)aiM'rs  have  Inti- 
mations of  an  encouraging  kind.  And  today  at  one  time 
francs  were  higher  here  and  at  London  with  big  transac- 
lions.  .Meanwiiile  (Jennany  Is  buying  steel  in  England  and 
in  this  country  on  a  considerable  .scale.  AI.so,  (Jormany  and 
other  Continental  countries  have  been  buying  coal  In  the 
United  States.  In  one  week  Hampton  Roads  sold  (Jfi.OOO 
tons  to  foreign  buyers.  Italy  has  been  taking  American 
coal  al.so,  as  well  as  the  Baltic  ports.  French  furnaces  have 
to  use  American  coke.  The  coal  charters  at  American  ports 
for  Europe  during  the  past  week  have  been  very  large  at 
rising  freight  rates.  It  is  a  sign  of  the  times.  The  storm 
centre  of  it  all  is  the  Ruhr.  Within  a  day  or  two,  however, 
the  European  demand  for  coal  has  fallen  off  in  the  Ameri- 
can markets.  Whether  any  special  significance  attaches  to 
this  or  not  remains  to  be  seen.  Sales  of  coke  to  Germany 
and  other  Continental  countries  are  believed  to  have  been 
very  large  this  week  at  a  sharp  advance  in.  prices. 

The  export  trade  in  coal,  coke,  iron  and  steel,  in  other 
words,  is  steadily  rising.  It  means  that  consumption,  for- 
eign and  domestic,  is  treading  closely  on  the  heels  of  Amer- 
ican production.  Meanwhile  building  goes  on  at  a  remark- 
able pace,  despite  labor  scarcity  and  rising  costs  of  every- 
thing else.  As  to  labor  in  the  building  trades  and  the  re- 
grettable smallne.ss  of  the  supply,  a  rather  curious  and  pos- 
sibly significant  development  here  is  that  the  so-called 
"white  collar  man,"  i.  e.  the  clerk,  is  making  a  new  move.  He 
finds  that  manual  labor  brings  much  larger  wages  than 
clerical.  So  the  "white  collar"  man  is  himself  turning  to 
manual  labor  at  a  time  when  the  building  trades  suffer  from 
a  scarcity  of  labor.  Office  workers,  shipping  clerks  and 
salesmen  have  within  the  last  few  months,,  it  is  stated,  grap- 
pled with  the  wage  problem  man  fashion.  They  refuse  to 
handle  the  pen  when  the  trowel  or  the  shovel,  the  saw  or 
the  hammer  pays  far  better.  This  movement  is  not  con- 
fined to  New  York.  It  is  said  to  be  widespread.  The  West 
Side  Y.  M.  C.  A.  here  has  opened  classes  in  plumbing,  brick- 
laying, tile  setting,  plastering,  -etc.  The  result  is  almost 
spectacular.  The  classes  are  thronged.  A  hundred  or  more 
applicants  have  had  to  be  turned  away.  The  new  recruits 
start  at  the  bottom  as  good  bricklayers  do.  But  they  will 
be  apt  pupils.  The  Knights  of  Columbus,  it  appears,  are 
training  thousands  throughout  the  country.  The  building 
labor  shortage  may  perhaps  be  met  in  this  novel  and  unex- 
pected way  and  costs  ultimately  reduced  and  the  greatly 
needed  new  homes  and  business  buildings  supplied.  In 
other  words,  the  labor  question  is  one  that  is  uppermost  in 
American  trade.  The  South  is  said  to  be  gradually  losing 
not  a  little  of  its  negro  supply.  The  rest  of  the  country  is 
losing  by  the  absurd  restrictions  on  immigration. 

Export  sales  of  wheat  and  rye  have  latterly  increased  very 
noticeably.  Within  24  hours  it  is  said  that  some  2,000,000 
bushels  or  more  of  Manitoba,  durum  and  hard  winter  Ameri- 
can wheat  have  been  sold  to  Europe.  And  during  the  past 
week  there  were  reports  that  upwards  of  1,000.000  bushels  of  • 
rye  had  been  sold  for  the  same  market,  as  well  as  more  or 
less  corn.  The  cotton  exports  lag  somewhat,  but  on  the 
other  hand,  this  country  has  no  great  amount  of  cotton  to 
spare  for  Europe.  As  it  is,  the  world  is  supposed  to  be  us- 
ing up  about  1,000,000  bales  of  American  cotton  a  month. 
This  threatens  to  reduce  the  supply  to  a  rather  remarkably 
small  total,  though  as  a  matter  of  fact  it  cannot  continue, 
under  ordinary  conditions  of  trade;  it  would  force  prices  up 
to  a  point  where  consumption  would  be  checked  automatic- 
ally. Prices  of  grain  and  cotton  are  higher.  Commodities 
in  general  have  advanced.  But  conservative  interests  do 
not  regard  the  present  condition  of  trade  in  the  United  States 
as  showing  inflation.  It  is  rather  a  replenishment  of  badly 
depleted  stocks  in  spite  of  such  handicaps  as  a  shortage  of 
labor,  transportation  and  raw  material,  all  of  which  are  in 
a  sense  artificial  and  due  very  largely  to  the  exactions  of 
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labor  and  the  ban  put  upon  immigration,  with  the  inevitable 
result  of  extraordinary  labor  costs.  In  England  trade  apart 
from  the  textile  industries  is  gradually  improving,  but  the 
regrettable  thing  is  that  in  Germany  business  is  in  a  bad 
way,  that  Russia  is  still  called  economically  moribund,  that 
Turkey  and  the  Near  East  are  out  of  the  running,  that  Eu- 
rope has  not  only  lost  in  population,  but  to  all  appearances 
in  individual  producing  power,  for  rea.sons  which  are  not 
far  to  seek. 

In  this  country  the  great  drawback,  apart  from  the  regret- 
table and  needless  labor  scarcity  and  high  costs,  is  the  fact 
that  the  farmer  is  still  to  a  certain  extent  out  of  it.  A  grim 
reminder  of  the  grain  farmer's  unfortunate  position  be- 
tween the  upper  and  nether  grindstone  of  low  prices  for  his 
products  and  the  high  cost  of  what  he  buys  is  seen  in  the 
statement  by  the  Department  of  Agriculture  at  Washington 
that  there  is  a  decline  in  the  average  value  of  plowed  lands 
of  the  United  States  compared  with  last  year.  The  average 
value  per  acre  on  March  1  this  year  was  $60  53,  against 
$6!)  80  on  the  same  date  last  year,  $83  78  in  1921  and  $90  01 
in  1920.  By  States,  the  largest  decrease  in  acre  value  from 
the  three-year  period  $06  was  shown  in  Iowa.  Illinois  was 
second  on  the  list  with  a  drop  of  $44  and  Indiana  third  with 
$37. 

At  Fall  River  to-day  the  Textile  Council  made  a  formal 
demand  on  the  owners  of  the  cotton  mills  of  that  city  for  a 
wage  increase  of  15%  to  take  effect  on  April  2.  This  affects 
36.000  workers  in  111  mills  there.  The  United  Textile  Work- 
ers of  America,  another  labor  organization,  several  weeks 
ago  demanded  an  increase  of  29%.  The  two  labor  organiza- 
tions, it  is  believed,  will  fight  each  other  for  control  of  the 
impending  strike.  That  may  mean  a  way  out  for  the  mills. 
A  strike  has  been  voted  by  the  members  of  the  two  labor  or- 
ganizations without,  however,  setting  a  date  for  it.  The 
Fall  River  Cotton  Manufacturers*  Association,  to  which 
their  demands  have  been  addressed,  refused  to  comply  and 
added  that  they  would  close  their  mills  rather  than  grant 
any  increase.  The  Fall  River  municipal  authorities  are 
making  arrangements  to  meet  a  strike.  Mill  owners  say 
that  the  increase  could  not  be  met  at  this  time.  The  Textile 
Council  membership  is  the  more  numerous  of  the  two  labor 
organizations.  Lawrence,  Mass.,  wired  that  a  demand  will 
be  made  for  a  wage  increase  there  also  by  the  mill  workers 
affiliated  with  the  United  Textile  Workers,  though  no  date 
has  been  set.  Fall  River  reported  early  in  the  week  that 
mills  refused  to*  accept  business  offered,  owing  to  the  fact 
that  a  wage  readjustment  was  expected.  Higher  production 
costs  would  naturally  raise  mills'  asking  prices.  Several 
large  cotton  mills  in  Rhode  Island,  it  is  said,  have  advanced 
wages  10  to  20%.  The  Rhode  Island  House  has  passed  the 
48-hour  bill  and  it  now  goes  to  the  Senate. 

Pickets  from  the  Associated  Silk  Workers  have  been  sta- 
tioned to  induce  new  weavers  employed  by  the  Lawrence 
Bi-os.  Silk  Co.,  whose  workers  went  out  on  strike,  to  leave 
their  jobs.  Officials  of  the  company  anticipate  no  further 
curtailment,  as  the  new  workers  are  satisfied  with  condi- 
tions. The  strike  was  called,  it  is  stated,  because  the  com- 
pany, having  insufficient  orders  on  hand,  refused  to  grant 
the  union's  demands  that  all  looms  be  kept  in  operation  any- 
how. The  company  has  been  paying  high  wages,  but  evi- 
dently wants  no  drones  in  the  hive. 

Over  last  Sunday  there  were  heavy  rain,  sleet  and  wind 
storms  at  Chicago  and  West  and  Northwest,  causing  wire 
trouble  as  far  as  Minneai>olis,  Kansas  City  and  Omaha. 
Wires  to  Buffalo  worked  poorly.  The  cyclone  that  swept  the 
Mid-west  and  the  South,  including  Kentucky  and  Tennessee, 
was  a  blizzard  in  some  section.s.  Kentucky  and  Tennessee 
suffered  most.  Rut  Ohio,  Missi.ssippi  and  Arkansas  did  not 
escape  by  any  means.  In  fact,  on  Mar.  12,  the  anniversary 
of  the  historic  blizzard  of  1888,  there  was  a  violent  storm  in 
six  Western  States,  with  wind,  rain  and  in  some  cases  snow, 
and  a  wind  blowing  00  to  80  miles  an  hour,  killing  42  persons 
through  the  overturning  of  houses,  etc.  Property  damage 
was  very  large.  On  the  15th  Omaha,  Neb.,  had  the  worst 
snow  storm  and  blizzard  in  its  history.  It  was  general  in 
eastern  Nebraska  and  western  Iowa.  To-day  heavy  gales 
prevailed  in  various  parts  of  the  country.  They  caused 
death  to  eight  persons  and  injuries  to  50  more,  in  Missis- 
sippi. Rochester  and  Syracuse  were  hard  hit.  In  this  city 
the  wind  reached  75  miles  an  hour  and  sheets  of  rain  swept 
the  streets.  Windows  were  blown  in  and  people  were  thrown 
off  tlioir  feet.  Messenger  service  companies  for  a  time,  it  is 
said,  refu.sod  to  send  boys  out  in  the  gale.  Twelve  persons 
were  injured  by  the  wind  storm  at  Rochester.     Fifty  win- 


dows were  smashed  in  at  Buffalo  by  a  76-mile  gale  and 
heavy  rains.  Wire  communication  was  crippled  there.  The 
temperature  here  was  mild,  reaching  54  degrees  by  noon,  but 
the  forecast  for  to-night  and  to-morrow  is  for  colder  weather. 
To-night  it  is  still  raining  here,  with  fog  on  the  rivers  and 
the  bay. 


Loading  of   Railroad   Freight  the   Heaviest  on   Record. 

Loading  of  revenue  freight  during  the  week  which  ended  on 
March  3  last,  according  to  the  Car  Ser\ice  Di\-ision  of  the 
American  Railway  Association,  totaled  917,896  cars,  the 
greatest  number  loaded  during  anj^  similar  period  at  this 
season  of  the  year  in  the  history  of  the  railroads.  '  "The  total 
for  the  week  exceeded  the  corresponding  week  last  year  by 
124,781  oars  and  exceeded  the  corresponding  week  in  1921 
by  206,529  cars.  Compared  with  the  preceding  week  this 
year,  which,  however,  contained  a  holiday,  Washington's 
Birthday,  it  was  an  increase  of  87,673  cars.  Car  loadings 
during  the  week  of  JMarch  3  were  the  hea\'iest  for  any  week 
since  Dec.  9  1922  and  indicates  a  stimulation  in  business 
unprecedented  for  this  time  of  year. 

The  900,000  car  loading  mark  was  not  reached  in  1922,  it 
is  stated,  until  the  week  of  Sept.  2,  while  in  1921  it  did  not 
occur  until  the  middle  of  October.  In  1920  when  freight, 
traffic  was  the  heaviest  in  the  history  of  the  nation,  the 
900,000  mark  was  not  exceeded  imtil  the  middle  of  June. 
The  increase  in  loadings  compared  "with  the  week  before  was 
due  principally  to  increased  shipments  of  coal  and  merchan- 
dise and  miscellaneous  freight,  which  includes  manufac- 
tured products,  although  increases  over  the  week  before 
were  reported  in  the  total  loading  of  all  commodities.  The 
follomng  additional  details  are  given: 

Loading  of  merchandise  and  miscellaneous  freight  totaled  543.752  cars. 
60,034  cars  in  excess  of  the  week  before.  Compared  with  the  same  week 
last  year  this  was  an  increase  of  83,671  cars,  and  with  the  .same  week  in 
1921  an  increase  of  111,042  cars. 

Coal  loadings  totaled  193,551  cars,  an  increase  of  15.094  cars  above  the 
week  before.  Due  to  increased  shipments  caiised  by  threats  of  a  coal  milk- 
ers' strike  last  year,  this  was  a  decrease  of  2.419  cars  under  the  corre- 
sponding week  in  1922,  but  an  increase  of  51,803  cars  over  the  correspond- 
ing week  in  1921. 

A  new  record  for  forest  products  was  established  during  the  week,  when 
loading  totaled  76,131  cars,  the  greatest  for  that  commodity  for  any  one 
week  in  history.  This  was  not  only  an  increase  of  6.240  cars  over  the  week 
before,  but  an  increase  of  29,128  cars  over  the  same  week  last  year,  and  an 
increase  of  24,651  cars  over  the  same  week  two  years  ago. 

Loading  of  grain  and  grain  products  amounted  to  44.967  cars,  4,603  cara 
in  excess  of  the  preceding  week.  Although  this  was  a  decrease  of  4.115 
cars  under  the  corresponding  week  last  j'oar,  it  was  an  increase  of  3,082 
cars  over  the  corresponding  week  two  years  ago. 

Live  stock  shipments  also  showed  an  increase  over  the  week  before  of  350 
cars,  which  brought  the  total  to  32,810  cars.  This  not  only  exceeded  the 
corresponding  week  last  year  by  4 ,907  cars,  but  also  exceeded  the  same  week 
in  1921  by  4,386  cars.  In  the  Western  di.'itricts  alone  25.020  cars  were 
loaded  with  live  stock  during  the  week,  a  gain  over  the  corresponding  week 
last  year  of  4,379  cars. 

Coke  loading  totaled  16,138  cars,  1,225  cars  above  the  previous  week. 
Compared  with  the  same  week  last  year,  this  was  an  increase  of  7,780  and 
with  the  same  week  in  1921  an  increase  of  8,452  cars. 

Ore  loading  totaled  10,547  cars.  127  cars  in  excess  of  the  week  before. 
Compared  with  the  corresponding  week  last  year  this  was  an  increase  ef 
5,829  and  with  the  corresponding  week  in  1921  an  increase  of  3,113  cars. 

Compared  by  districts,  increases  over  the  week  before  Ln  the  total  load- 
ing of  all  commodities  were  reported  in  all  districts,  while  the  Pocahonta.^ 
was  the  only  district  which  failed  to  show  an  increase  over  the  correspond- 
ing week  last  year.  Comparisons  al.so  showed  that  all  districts  except  the 
Southwestern  showed  inci  eases  over  the  corresponding  week  in   1921. 


Building   Operations   of    Unexampled    Dimensions. 

February  figures  for  the  principal  citio.s  of  the  country 
indicate  that  a  building  boom  of  unprecedented  proportions 
exists  over  the  greater  part  of  the  country,  outstripping  some 
of  the  most  sanguine  predictions  made  during  the  opening 
weeks  of  the  year.  Tlic  monthly  building  survey  of  S.  W. 
Straus  &  Co.  for  February  shows  an  appro.ximate  total  of 
building  permits  for  the  whole  country  of  $340,000,000. 
Detailed  official  reports  submitted  to  S.  W.  Straus  &  Co. 
by  the  building  departments  of  179  principal  cities,  show  a 
total  for  February  of  $226,123,290.  The  same  cities  in 
February  1922  had  a  total  of  $153,075,445,  an  increa.se  of 
$72,447,845,  or  47%.  One  of  the  outstanding  features  of 
the  survey  is  the  gain  of  96%  .shown  in  the  Central  We.st. 
In  the  Pacific  West,  the  gain  was  52%;  in  the  East,  33^%- 
and  in  the  South  10%. 

During  the  month  structural  steel,  says  the  firm,  has 
shown  a  marked  advance  in  price,  while  other  important 
building  materials  practically  all  show  indications  of  rapid 
approaching  advances.  The  market,  as  in  January,  re- 
mained firm  with  many  materials,  according  to  stocks  in 
the  hands  of  dealers,  activity  of  local  building  operations  and 
the  outlook  as  regards  production  and  transportation 
facilities.  The  demand  for  lumber  as  well  as  for  many  otlicr 
basic    building    material^;    now    exceeds    production.     Thi.s 
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condition  is  in  Hpit(>  of  incroasnd  HrhoduloH  of  production  of 
1022.  If  IxiildiiiK  opci-.itioii.s  coiilimu'  iit  tlic  prrHcnt  riilf 
and  the  dcniiiiid  for  iiiatcriul  iiicrciiscs  pi'oportiotiiitcly  ati 
iiicvitablo  incroaHO  of  [)ric(>H  Roncrally  i«  looked  for. 

'I'lic  lahor  sifiiatinii  i.s  not.  alartniiiK  io  any  i)ar(i(idar,  Imt 
jii  ('(Mlain  localities  it  i.s  urovvinn  more  and  more  acute  as  the 
demand  for  vrorkmon  hold.s  Htronjj;  or  incrcaHOS.  Tlie 
tciidi'Mcy  of  vTau;eH  for  tlie  country  at  lar^e  is  upward. 
Builders  in  numerou.s  cities  are  fi^urinR  on  a  prohahle  inereaHP 
of  wages  in  noarlj  all  trndos,  the  firm  avers.  From  no  quar- 
).«(r  i.s  an  altundaueoof  (mIIut  sKilK'd  ,,r  common  IaI)or  rei>ort<'d. 
VVa^fe  ann>wmonts  aro  pretty  well  ,sin;n(<d  uj)  in  the  important 
centres. 


Fall    River   Textile    Workers   Ask    15'^,    Wage    Advance. 

IVosjx'ots  of  n  strike  in  the  cotton  mills  of  Fall  River, 
prohably  the  hirfjeal  textile  jnill  e»>ntn>  in  New  Kntjland, 
appeared  yosl<^rday  (Manth  U))  when  one  of  th»i  workers' 
orpanizationa  made  formal  demand  on  the  owner,s  of  mills 
for  a  wage  inere;\so  of  ir>%  to  (ak(>  (MTeet  Ai)ril  2.  The 
demand  was  proaontod  by  tho  Te.x'tile  Council,  the  dom- 
inating orjifanization  in  the  P^all  River  District.  Wafj<> 
incn'ases  have  been  f,T'int(>d  recently  in  various  manu- 
faoturing  industries,  but  there  sooms  to  be  no  certainty 
at  the  i>n>s(>ni  time  that  the  t<v\tile  mamifaiMurers  in  Fall 
River  will  yield  to  the  workers'  demands  in  this  instance. 
With  rogjird  to  the  action  of  the  Textile  C^ounoil,  press  dis- 
patch(\s  yesterday  liad  tho  following  to  say: 

Tho  Toxtllo  Council  made  formal  demand  to-day  on  the  owners  of  the 
cotton  mills  in  thi.s  city  for  a  wage  increase  of  1.5%.  April  2  was  set  as 
thp  dale  when  the  advance  should  talio  effect. 

This  demand  of  the  Textile  Council,  wlilch  represents  six  craft  unions, 
places  approximat^-ly  one-half  the  36.000  workers  in  the  111  mills  here 
back  of  a  waKO  increase  demand.  The  United  Textile  Workers  of  America 
several  weeks  ago  made  a  demand  for  an  advance  of  29%. 

A  strike  to  support  the  demand  has  been  voted  by  the  constituent 
members  of  each  organization.  Neither  has  set  a  date  for  such  walkout, 
however. 

The  Pall  River  Cotton  Manufacturers'  Association,  to  which  the  de- 
mands have  been  addressed,  tm-ned  down  that  of  the  United  Textile 
Workers  with  tlio  statement  that  the  owners  would  close  their  mills  rather 
than  grant  any  Increase. 

Preparing  for   a   Strike. 

Municipal  authorIM(>s  are  making  arrangements  to  meet  a  strike.  Mayor 
TalUol  having  called  in  tho  State  Uaard  of  Conciliation  and  Arbitration 
with  notification  that  a  strike  was  seriously  thrt^atened  and  invoked  tho 
Board's  efforts  l>y  mediation  to  avert  tho  action. 

The  Textile  Council  also  requostod  tlio  Manufacturers'  Association  to 
.orranKe  a  conference  at  "an  early  date"  for  the  purpo.se  of  discussing 
the  question  of  wages. 

With  tho  mill  owners  persisting  in  their  declaration  that  demands  for 
was'e  increases  could  not  be  mot  at  this  time,  the  Textile  Council  met  last 
ni;<ht  to  formulate  a  conuuunicalion  to  the  Manufacturers"  Association. 
This  communication  serves  as  a  wage  demand  and  to  establish  the  lines  for 
a  fight  for  control  of  a  strike  for  which  both  tho  Textile  Council  leaders 
and  those  of  the  United  Textile  Workers  of  America  are  preparing. 

The  Textile  Council  has  long  acted  as  general  organization  representative 
of  the  cotton  mill  operatives  hero  and  has  dealt  with  tho  manufacturers  as 
such.  The  United  Textile  Workers  of  America ,  under  the  lead  of  President 
Thomas  F.  McMahon.  in  recent  months  has  increased  its  membership  and 
now  challenges  the  Textile  Council  for  control. 

Kstimatcs  of  the  relative  strength  of  tho  two  organized  groups  vary.  It 
is  a:jcreed,  however,  by  all  interested  that  the  Textile  Council  outnumbers 
the  United  memboi-ship.  The  latter  has  its  strength  principallj'  amoiis;  tho 
doffers,  spinuers  and  third  hands,  with  the  stationary  firemen  and  mill  en- 
gineers joining  with  them  on  the  issue  of  a  29%  demand.  The  Textile 
Council's  strength  is  spread  out  among  six  craft  i\nions. 

President  McMahon  of  the  United  Textile  Workers  of  America  announced 
to-day  that  on  Sunday  he  would  call  a  conference  of  workers  and  manufac- 
turers in  Fall  River.  Mass. ,  where  the  Textile  Council  to-day  made  a  formal 
demand  for  a  1.5%  wage  increase. 

"If  the  manufacturers  refuse  to  meet  our  representatives,  I  will  immedi- 
ately consider  the  calling  of  a  strike,"  he  said.  "I  have  been  empowered 
by  the  executiTe  council  of  the  workers  to  act  as  I  see  fit  in  the  Fall  River 
situation." 

Thomas  Goodwin,  Secretary  of  the  Textile  Council,  made  this  statement: 

"At  a  meetmg  of  the  Textile  CountU  held  last  night,  it  was  voted  that 
We  request  an  advance  of  15%  on  the  present  rate  of  wages,  to  go  into 
effect  on  Monday.  April  2  1923. 

"It  was  further  voted  that  we  ask  for  a  conference  on  the  subject  at  an 
early  date." 

James  Tansey,  President  of  the  Council,  and  also  President  of  the 
American  Federation  of  Textile  Operatives,  embracing  a  union  membership 
in  this  city  of  approximately  7,000.  decUned  to  make  any  statement. 

Charles  K.  Smith.  Secretary  of  the  Manufacturers'  Association,  on 
receipt  of  the  conimimication  from  the  Secretary  of  the  Textile  Council, 
called  a  aaeeting  of  tho  Executive  Committee  of  the  As.sociation.  He  said 
the  manufacturers  might  issue  a  statement  later. 


Lower  House  in  Rhode  Island  Adopts  Forty-Eight-Hour 

Bill. 

The  Rhode  Island  House  on  March  13  passed  the  so-called 
Lavender  48-hour  bill,  the  vote  being  70  to  21.  Many  of 
the  textile  mills  in  Rhode  Island,  which  made  a  strenuous 
fight  against  adoption  of  the  measure,  are  now  working  on  a 
54-hour  week,  it  is  said,  and  the  bill,  if  passed  by  the  Senate, 
will  hare  an  important  effect  on  their  operations. 


Retail  Cost  of  Food  in  Leading  Cities     Decreases  and 

Increases. 

'I'Ik!  U.  S.  Departmr'nt  of  Labor,  Ihroimli  the  IJurfaii  of 
I-abor  iStftti.HficH,  ha.s  comiilrtcd  the  cr)mpihition«  .showing 
chanKCH  in  the  retail  cohI  of  food  in  22  reprcHentative  citiex 
of  the  United  StatcH.  Diirini?  the  month  from  Jan.  1.')  to 
Feb.  1/5  1022,  all  of  Ihese  citica  ahowetl  a  dffcreafle.  They 
were  as  foliow.s:  Salt  Lake  City,  3%;  Donrer,  IMiiladelphia, 
Kan  I'Vancisco,  Scranton,  2%.  Fifteen  eiticH  dccrr-awed  1%. 
Baltimore,  Hoston,  Hutte,  liittle  Rock,  ManchcHtcr,  Mem- 
phis, Milwaukee,  Norfolk,  Omaha,  PittaljurKh,  Portland 
(Mc),  Providence,  St.  Lonia,  St.  Paid,  and  WaahinKton, 
I).  (*.  Dallas  and  Kanaaa  ('ity  dccrcaa(>d  Ica.s  than  five- 
tenths  of  1%. 

For  the  year  period.  Feb.  IT,  1022  to  Feb.  1.')  102:{,  14  of 
these  cities  showed  increaaca.  Pittaburfch,  4%;  Denver, 
Little  Rock  and  Portland,  Me.,  'i%;  Hoston,  Kansas  City 
and  Providence,  2%;  Haltimore,  Rutte,  Dallaa,  Milwaukee, 
St.  Louis,  and  St.  Paul,  1%.  Philadelphia  increased  less 
than  five-tenths  of  1%.  EiRht  cities  showed  a  decrease,  as 
follows:  Omaha,  Salt  Lake  City  and  Scranton,  2%;  Memphis 
and  Washington,  D.  C,  1%;  Manchester,  Norfolk  and  San 
Francisco  decreased  less  than  five-tenths  of  1%. 

As  compared  with  the  average  cost  in  the  year  1913,  the 
retail  cost  of  food  on  Feb.  IT)  1923  was  ."30%  higher  in  Provi- 
dence and  Washington,  D.  C;  49%  in  Scranton;  48%  in 
Baltimore;  47%  in  Boston;  45%  in  Philadelphia;  44%  in 
Manchester  and  Pittsburgh;  42%  in  Dallas,  Milwaukee  and 
St.  Louis;  39%  in  Kansa."?  City;  37%  in  Little  Rock,  Omaha 
and  San  Francisco;  35%  in  Memphis;  31%  in  Denver,  and 
21%  in  Salt  Lake  City.  Prices  were  not  obtained  from 
Butte,  Norfolk,  Portland,  Me.,  and  St.  Paul  in  1913,  hence 
no  comparison  for  the  10-year  period  can  be  given  for  these 
cities.  

Steel   Furniture  Shipments   Increasing. 

Shipments  of  steel  furniture  stock  goods  by  manufactur- 
ers showed  continued  growth  throughout  1922,  according 
to  figures  published  by  the  Department  of  Commerce 
from  a  compilation  by  the  Bureau  of  the  Census  in  co-oper- 
ation with  the  National  Association  of  Steel  Furniture 
Manufacturers.  The  shipments  in  December  1922  were 
the  largest  in  over  two  years.  January  shipments  were 
only  1%  less  than  December  and  amounted  to  .51,362,470. 
Stati-stics  from  22  manufacturers,  comprising  practically  the 
total  output  of  steel  furniture  stock  goods,  show  that  the 
year  1922,  with  total  shipments  of  $12,928,026,  was  the 
second  best  year  since  the  war,  being  exceeded  only  by  the 
record,  $17,659,303,  shipments  of  1920.  The  largest  ship- 
ments occurred  in  September  1920,  with  a  total  of  $1,730,393, 
while  the  lowest  record  was  in  June  1919,  at  $690,855. 
There  has  been  a  steady  increase  each  month  since  August 
1922  in  these  shipments,  which  include  sections,  counters, 
office  and  vault  verticals,  safes  and  interiors,  desks  and  ta- 
bles and  small  miscellaneous  articles,  exclusive  of  shelving 
and  lockers.  The  following  table  gives  the  value  of  the 
monthly  shipments  of  steel  furniture  stock  goods  since 
January  1919: 

Shipments  of  Steel  Furniture  Stock  Goods. 

Month—                         1919.  1920.  1921.  1922. 

January S812.121  Sl.2.54.912  SI. 1.36.500  S9R3,834 

February 707.634  1.195.233  1.078.336  967.125 

March 743,747  1.513,014  996.194  1.087.228 

April 781,252  1.095.080  994.339  1.058.382 

May 816.414  1.603.808  1.018.189  1.0.56.735 

June 690,855  1,673.422  922.318  1.015.463 

July 731,578  1.534,995  817,829  945.768 

Augu.st 958,114  1.718.657  793.281  943.087 

September 1.088.685  1,730.393  782.053  1.062.495 

October 1.057.871  1,721,812  871.012  1.227.447 

November 1,119.280  1.360.638  890.362  1.204.310 

December 1.387.652  1.257.279  1.027.417  1.376.152 

Total SIO.895.203     817,659.303     Sll.327.830     $12,928,026 

January  1923  shipments  wert  SI  362.470. 


Locomotive  Shipments  Decline,  Orders  Increase. 

Shipments  of  railroad  locomotives  from  the  principal 
manufacturing  plants  declined  slightly  in  February,  accord- 
ing to  figures  published  by  the  Department  of  Commerce 
from  compilations  bj'  the  Bureau  of  the  Census.  Unfilled 
orders,  however,  reached  a  new  high  record  at  2,220  loco- 
motives at  the  end  of  February,  an  increase  of  432  during 
the  month.  Both  shipments  and  unfilled  orders  on  foreign 
account  continue  to  decline  and  now  form  but  a  small  pro- 
portion of  the  total.  The  following  table  compares  the 
February  1923  figures  with  the  previous  month  and  with 
the  corresponding  month  last  year,  in  number  of  locomotives: 
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[Vou  116. 


February 

Shipments —  1923. 

Domestic . 196 

Foreign 11 

Total 207 

VnfUlrd  Orders— 

Domestic 2,141 

Foreign 79 

Total.. 2.220 


January 
1923. 
217 
12 

February 

1922. 

40 

4 

229 

44 

1.699 
89 

173 
66 

1,788 


239 


Offices—  February  1923 

Springfield,  Ohio $163,481  18 


Postal    Receipts    for    Fifty    Industrial    Cities. 

Ten  of  the  50  industrial  cities  reported  increases  in  postal 
receipts  for  February  of  more  than  20%  over  the  same  month 
of  last  year,  according  to  figures  compiled  by  the  Post  Office 
Department  on  March  9.  The  average  gain,  11.51%  over 
February  1022,  is  the  second  greatest  increase  for  this  list  of 
cities  in  the  last  eight  months.  The  Department's  statement 
also  says : 

Pueblo,  Colo.,  jumped  to  the  head  of  the  list  of  "best  sellers"  among 
post  offices  in  producing  centre,s  not  included  in  the  monthly  report  for 
selected  larger  cities,  showing  an  increase  of  47,87%;  Charleston,  W. 
Va.,  followed  second  with  a  boost  of  31.3391.  The  other  eight  industrial 
centres  reporting  increase  of  more  than  209^  are:  Topeka,  Kan.,  third, 
28.94%;  Springfield,  Ohio,  fourth,  27.55%:  Watcrbury,  Conn.,  fifth. 
27.19%;  Harrisburg,  Pa.,  sixth,  26.94%;  Bridgeport.  Conn.,  seventh. 
22.46%,;  Lexington,  Ky.,  eighth,  22.43%,;  Fargo,  No.  Dak.,  ninth,  21.02%; 
South  Bend.  Ind.,  t€nth,  20.35%. 

Waterbury  and  Bridgeport.  Conn.,  are  centres  of  the  brass  industry 
and  South  Bend  is  important  for  its  production  of  farm  machinery. 

Tabulated  figures  of  February  receipts  in  the  fifty  industrial  cities 
follow: 

Statement  of  Postal  Receipts  of  Fifty  Industrial  Cities  for  the    Month  of 

February  1923. 

P.  C. 

1923 
Over 
1922. 
27.55 
9.66 
12.12 
9.40 
26.94 
6.97 
5.72 
17.42 
19.64 
28.94 
9.98 
8.39 
4.15 
8.68 
7.24 
18.71 
18.25 
9.20 
22.46 
18.96 
2.17 
.53 
6.28 
3.68 
11.55 
20.35 
*6.03 
2.45 
13.92 
31.33 
8.06 
2.85 
15.98 
7.57 
12.17 
21.02 
11.54 
27.19 
47.87 
*0.65 
22.43 
18.61 
8.99 
5.63 
10.76 
9.84 
0.11 
*9.69 
10.10 
3.89 


Oklahoma.    Okla 

Albany.  N.  Y 

Scranton.    Pa 

Harrisburg.  Pa 

8an  Antonio.  Texas 

Spokane,   Wash 

Oakland,  Calif 

Birmingham  .Ala 

Topeka.  Kan 

Peoria,  111 

Norfolk,  Va- 

Tampa,   Fla 

Port  Wayne,  Ind 

Lincoln.  Neb 

Duluth.   Minn 

Little  Rock,  Ark 

Sioux  City,  Iowa 

Bridgeport,   Conn_._.. 

Portland,  Me 

St.  Joseph  ,Mo 

Springfield,  111 

Trenton,  N.J 

Wilmington,  Del 

Madison ,  Wis 

South  Bend,  Ind 

Charlotte,  No.  Caro 

Savannah,   Ga 

Cedar  Rapids,  Iowa 

Charleston.  W.  Va 

Knoxville.   Tenn 

Schenectady,  N.  Y 

Lynn.   Mass 

Shreveport,  La 

Columbia,  So.  Caro 

Fargo,  No.  Dak 

Sioux  Falls,  So.  Dak... 

Waterbury,  Conn 

Pueblo,   Colo 

Manchester.  N.  H 

Lexington.  Ky 

Phoenix.  Ariz 

Butte.  Mont 

Jackson,    Miss 

Boise,  Id<aho 

Burlington.  Vt 

Cumberland ,  Md 

Reno,  Nov 

Albuquerque,  N.  Mex.  - 
Cheyenne,  Wyo 


99,422  92 
98,550  .58 

77.674  75 
83,785  45 
73,009  91 
72,662  00 

78.675  91 
85.606  14 
91.784  05 
67.191  10 
68.001  94 
55,382  68 
66.973  48 
64.264  69 
55.276  46 
66.968  07 
57.222  80 
56,997  96 
48.036  62 
44.042  62 
63.886  04 
42,100  72 
42,120  39 

46.264  69 
47,386  93 
43,126  99 
38,218  84 
41,999  92 
40,641  06 
40,591  20 
41,572  94 
30,765  18 
33,753  77 
28,125  41 
36,552  75 
24,3,52  45 
28,299  26 
26,447  81 
20,5.50  88 
23,928  05 
22,093  69 
19,327  20 

17.265  98 
16,467  14 
14,649  ,53 
10,888  76 
10.639  76 
11.963  01 

9.260  44 


February  1922 

$120,320  49 

90,663  25 

87.895  83 
70,998  86 
65,996  50 
68,254  26 
68,728  26 
67,004  41 
71,551  28 
71,178  46 
61,097  54 
53.511  09 
53,172  05 
61,623  54 
59,925  01 
46,562  50 
56,627  77 
52,396  90 

46.542  70 
40,379  62 
43,102  67 
53,603  60 
39,612  44 
40,627  30 
41.471  67 
39,372  17 

45.896  76 
37,291  68 
36,867  62 
30,946  24 
37,663  14 
40.418  14 
26.518  02 
31,377  33 
25,073  52 
30,203  18 
21.831  54 
22,249  23 
17.887  93 
20.686  18 

19.543  46 
18,626  78 
17,7.32  73 
16.344  62 
14.867  21 
13,337  30 
10,876  97 
11,781  34 
10,866  75 

8.913  32 


Increase. 
.S33,160  69 
8.759  67 

10,654  75 
6.675  89 

17.789  95 
4.755  65 
3.933  74 

11.671.50 

14.054  86 

20.606  69 
6.093  56 
4.490  85 
2.210  53 
5,349  94 
4,339  68 
8,713  96 

10,310,30 
4.825  90 

10,465  26 
7,656  90 
939  95 
282  44 
2,488  28 
1,493  09 
4,793  12 
8,014  76 

*2,769  77 
927  16 
5,132  30 
9.694  82 
3,028  06 
1,154  80 
4,237  15 
2,376  44 
3,051  89 
6,349  57 
2,520  91 
6.050  03 
8.6.59  88 
*135  30 
4,384  59 
3,466  81 
1,694  47 
921  36 
1,. 599  92 
1,312  23 
11  79 

*1,141  68 

1,097  26 

347  12 


Total $2,418,24180     $2,139,919  06     $278,322  74     11.61 


*  Decrease. 

Percent  of  Increase. 

November  1922  over  November  1921 9.13% 

Deoembor   1922  over  December  1921 7.78% 

January      11  3  over  January      1922 18  14% 


Census    Report    on    Cotton    Consumed    and    on    Hand, 
also  Active  Spindles   and   Exports. 

Under  date  of  March  14  1923  the  Census  Board  issued  its 
regular  preliminary  report  showing  cotton  consumed,  cotton 
on  hand  and  active  cotton  spindles  for  the  month  of  February 
1922  and  1923  and  the  seven  months  ending  with  February. 
Cotton  consumed  amounted  to  5GG,924  bales  of  lint  and 
77.011  of  linters,  compaf-ed  with  472,.33G  of  lint  and  42,742 
of  linters  in^February  last  year,  and  G10,37,'3  of  lint  and 


49,804  of  linters  in  January  this  year,  the  Bureau  announced. 
The  statistics  of  cotton  in  this  report  are  given  in  running 
bales,  counting  round  as  half  bales,  except  foreign  bales, 
which  are  in  equivalent  500-pound  bales. 

COTTON    CONSUMED    AND    ON    HAND    IN    SPINNING   MILLS   AND    IN 

OTHER   ESTABLISHMENTS  AND   ACTIVE   COTTON    SPINDLES. 

(Linters  Xot  Included.) 


LocalUy. 


United  states 1923 

United  States 1922 

Cotton-i,towlneStatPS  1023 
Cotton-Kror,in!!.St.ates  1022 

All  other  States 1023 

All  other  States 11922 


Year 


Cotton  Consumed 
During  (Boies) — 


Februaiu 


Seven 
Monihi 
endino 
Feb.  28. 


Cotton  on  Hand 
Feb.  28  (Baiei)- 


In 

Consuming 

EiiabtL?.- 

TTunl..  X 


•.566 ,924  *3,R39 ,903  *2 .201 ,903 
472.336  3.483.9931  2,201  903 
356.315!  2.440.910  1,2.53,164 
.302,0201  2.124..380'  796.789 
210.009  1,398.593.  768,739 
170.3161    1,359,613        798,453 


In  Public 

Storage  and 

al  Com- 

pi esses.  X 


Cotton 

Spindles 

Active 

During 

February 

(Number). 


►3,804.404'35,307.707 
4,214.862  33,755,359 
2,489.335  16.C34,743 
3.833.220  15.621.269  I 
315.1.59  19.272.964  i 
381.662  18.134,0901 


X  Stated  In  bales. 

♦  Includes  32,862  foreign,  4.477  Am.  Ee.  and  456  Sea  Island  consume.d,  92,90ft  I 
foreign,  16.0F1  Am.  Ek.  and  3,004  Sea  Island  in  consumin?  establishments,  and 
81.700  loriiRn,  27.094  Am.  Ee.  and  4.875  Sea  Island  in  public  storage. 

Linters  not  included  above  were  77,611  bales  consumed  during  Feb.  1923  an*  ' 
42.742  bales  In  1922;  156.0.54  bales  on  hand  in  consumine  establishments  on  Feb.  28 
1923  and  177,656  bales  in  1922;  and  44,167  bales  In  public  storage  and  at  compressea 
in  1923  and  121,357  bales  in  1922.     Lintpis  consumed  duiing  the  seven  months 
ending  Feb.  28  amounted  to  384,679  bales  In  1923  and  371,712  bales  in  1922. 


Imports  and  exports  not  available. 


^nxvcnt  %vtnts  un&  discussions 

The  Week  with  the  Federal   Reserve  Banks. 

Aggregate  increases  of  $47,900,000  in  earning  assets,  of 
which  $41,600,000  represent  an  increase  in  discounted  biUs 
and  $6,500,000  an  increase  in  acceptances  purchased  in  open 
market,  are  showTi  in  the  Federal  Reserve  Board's  weekly 
consolidated  bank  statement  issued  as  at  close  of  business 
on  March  14  1923,  and  which  deals  with  the  results  for  the 
twelve  Federal  Reserve  Banks  combined.  All  Reserve 
banks,  except  those  of  Atlanta  and  San  Francisco,  report 
larger  holdings  of  discounted  bills  than  the  week  before, 
the  increases  being  greatest  at  the  Boston,  New  York, 
Philadelphia  and  Cleveland  banks.  Deposit  liabilities  show 
a  commensurate  increase  of  $52,900,000,  while  Federal  note 
circulation  declined  by  $13,400,000.  Cash  reserves  fell  off 
$4,700,000,  and  the  reserve  ratio  declined  from  76.2  to 
75.4%,  After  noting  these  facts,  the  Federal  Reserve 
Board  proceeds  as  follows: 

Gold  reserves  show  a  reduction  for  the  -week  of  *5, 300, 000.  Modwate 
shifting  of  gold  through  the  gold  settlement  fimd  accounts  partly  for  the 
changes  in  gold  reserves  reported  by  the  individual  Reserve  oanks.  New 
York  reports  an  increase  of  .510,500.000,  San  FVancisco  an  Increase  of  $5.- 
800.000.  Atlanta  an  increase  of  $4,300,000  and  St.  Louis  an  lncrea.se  o 
$2,200,000.  A;l  other  Reserve  banks  show  decreases  for  tne  week  in  their 
gold  reserves — Philadclohia  by  $.7,500,000,  Boston  by  $6,600,000.  Cleve- 
land by  §4,500.000  and  the  remaining  five  banks  by  $10,600,000. 

Holdings  of  paper  secured  by  Government  obligations  increased  diu-ing 
the  week  from  1330,100.000  to  S361 ,300.000.  Of  the  total  held  on  March  14 
$197, .500, 000,  or  54.7%,  were  secured  by  U.  d.  bonds;  $2,900,000,  or  0.8%. 
by  Victory  Notes;  $155,400,000,  or  43% .  by  Treasury  notes,  and  .$6,600,000. 
of  1.5%,  by  Treasury  certificates,  compared  with  $152,100,000,  $2. 100,000* 
.1165.600  000  and  $10  300  000  reported  the  week  before. 

The  statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  nam(>ly  pages  1152  and  1153.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks  on  March  14  1923,  as  compared  with  a  week 

and  a  year  ago,  follows: 

Increase  (+)  or  Decrease  ( — ) 

Since 

Mar.  7  1923.  Mar.  15  1922. 

Total  reserves — 4  700  000  +96  200  000 

Gold  reserves —6  300  000  +102300000 

Total  earning  assets +47.900.000  — 94  300,000 

Discounted  bills,  total +41 ,600.000  +21 .300.000 

secured  by  J.  ,s.  Government  ooligations  +31,200,000  +132,200,000 

Other  bills  discounted +10,400,000  —110.900.000 

Purcb.ised  bills +6.600,000  +138.100,000 

United  States  securities,  total-- — 200,000  — 253,600,000 

Bonds  and  notes +2.700.000  — 54.400.000 

U.  S.  certificates  of  indebtedness — 2,900,000  — 199,200,000 

Total  deposits +.52.900  000  +82„300.000 

Members'  rascrve  depo.sits +.53.000,000  +87,200,000 

Government  deposits +3,700,000  +26.600.000 

Other   deposits — 3.800,000  —30, .500,000 

Federal  Reserve  notes  in  circulation — 13.400,000  +54, .300.000 

F.  R.  bank  notes  in  circulation — net  liability.      — 200,000  — 75,400.000 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve  System. 

Net  liquidation  of  $82,000,000  of  loans  secured  by  stocks 
and  bonds,  and  of  $10,000,000  of  loans  secured  by  Govern- 
ment obligations,  as  against  an  increase  of  $88,000,000  in 
all  other,  largely  commercial,  loans  and  discounts,  is  shown 
in  the  Federal  Reserve  Board's  weekly  consolidated  state- 
ment of  condition  on  March  7  of  777  member  banks  in 
leading  cities.  Liquidation  of  paper  secured  by  stocks  and 
bonds  was  confined  almost  entirely   to  member  banks  in 
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New  York  City,  which  roport  roductions  of  $97,000,000  in 
this  claas  of  paper  and  of  Sf), 000, 000  in  pajjcr  Hccured  by 
Govorniiictit  ohliKal  ions,  a.s  anainsL  an  IncrcaHo  of  $49,000,000 
in  connnorcial  h)ana  and  discounts.  Thcro  has  l)ccn  an 
almost  conlinuous  incrcaao  in  commercial  loans  since  the 
bcRinninK  of  the  year  amounting  to  over  $2t')."{,000,0()0,  as 
aRuinst  a  reduction  for  tlie  san»e  period  of  about  $'J2(i,0()0,0()0 
in  loans  secured  by  (Government  and  corporate  oblij^ations. 
It  should  be  noted  that  the  figures  of  the.se  member  hauka 
arc  always  a  week  bciiind  tiiose  of  (he  incinbcr  bunks  (licin- 
selves. 

Investments  in  Government  securities  show  an  advance 
of  $12,000,000  for  the  wec-k,  as  against  a  nominal  cliange 
only  in  the  holdings  of  corporate  .securities.  Loans  and 
investments  of  all  reporting  institutions  were  about  $S,0()(),- 
000  larger  than  the  week  before,  while  those  of  (he  New 
York  City  banks  show  a  decline  of  $31,000,000.  Practically 
no  change  is  shown  in  Government  deposits;  net  demand 
deposits  fell  off  .$139,000,000,  wliile  time  deposits  show  a 
gain  of  $80,000,000.  Member  bnidvs  in  New  York  City 
report  a  reduction  of  SlSO.OOO.OOOXinyemandydepositsIand 
a  gain  of  $02,000,000  in  time  deposits.  Furtherjcomment 
regarding  changes  shown  by  these  member  banks  is  as 
follows: 

BoTTowIuRs  of  tne  poportinj;  institutions  fi-om  tlic  Roscrvo  banks  declinotl 
n-om  $386,000,000  to  $3712.000.000.  or  from  2.4  to  2.3%  of  tncir  tota 
loans  and  iiivostmont-s.  Vov  tno  Now  Yoric  ("ity  memliers  a  docrease 
ftcni  SI.")  1.000. 000  to  $140,000,000  in  tho  borrowings  from  the  loca.  Ueservo 
bank  and  from  2.0  to  3.8%  in  the  ratio  of  these  borrowings  to  total  loans 
and  investmrnts  is  noted. 

Reserve  balances  of  tho  roportins  banks  show  a  reduction  of  $.5,000,000, 
while  their  cash  in  vault  Increa.sed  by  about  3:7,000,000.  Corresponding 
changes  from  member  banks  in  Now  York  comprise  a  decrease  of  §30,000,- 
000  In  reserve  balances  and  an  increa.se  of  about  $1,000,000  in  cash. 

On  a  subsequent  page — that  is,  on  page  1153 — we  give  the 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — ) 
Feb.  28   1923.       Mar.  8  1922. 

loans  and  discounts— total-.- —84,000,000     +$739,000,000 

Secured  by  U.  S.  Govt,  obligations — 10.000.000       —147.000.000 

Secured  by  stocks  and  bonds — 82,000,000       +607.000,000 

All   other +88,000,000        +279,000.000 

Investments,  total •.. +12,000,000    +1.072,000,000 

tJ.  S.  bonds —2.000,000        +459.000,000 

U.  S.  Victory  notes  and  Treasiu-y  notes. .    +43,000,000        +522,000,000 

Treasury  certificates —29,000,000         —35,000.000 

Other  .stocks  and  bonds +126.000,000 

Reserve  balances  with  P.  R.  banks —5,000.000         +99,000,000 

Cash  in  vault +7.000,000  +7,000,000 

Government  deposits — 178,000.000 

Net  demand  deposits-. —139,000,000    +l,05l!oOo!oOO 

Time  depasits +80,000,000        +751.000,000 

Total  accommodation  at  F.  R.  banks — 14.000,000       +116,000,000 


Former     Secretary     McAdoo     Refutes     Lord     Balfour's 
Statement    Concerning    Allied    Debt    Guarantees 
Sought  by  U.  S.— Oscar  T.  Crosby  Recalls  but 
One  Incident  (Russia)  on  Which  Misappre- 
hension Might  Be  Based. 
Former  Secretary  of  the  Treasury  McAdoo  took  occasion 
on  March  10  to  say  a  word  with  reference  to  the  declara- 
tions of  Lord  Balfour  that  guarantees  were  sought  by  the 
United  States  from  Great  Britain  for  the  debts  of  other  Allies 
to  this  country.     Mr.  McAdoo,  who  was  Secretary  of  the 
Treasury  during  the  World  War,  stated  to  the  Associated 
Press    on    March    10,    according    to    dispatches    from    Los 
Angeles  that  it  was  never  suggested  by  Lord  Balfour  or 
himself   that    Great    Britain   should    assume   responsibility 
for  loans  made  by  the  United  States  to  Allied  Governments 
other  than  Great  Britain.     Mr.  McAdoo  is  quoted  in  the 

•  dispatches  as  saying: 
I  am  at  a  loss  to  understand  how  Lord 'Balfour,  for  whomfl  have  great 
respect  and  admiration,  could  have  gained -the  impression  reflected  in 
the  statement  attributed  to  him  that  "the  United  .States  insisted  in  sub- 
stance, if  not  in  form,  that  although  Iier  -Allies  were  to  spend  the  money. 
■  it  was  only  on  our  (Great  Britain's)  security  that  they  were  prepared 
to  lend  it." 
Loans  to  tho  Allied  Governments  were  made  through  me  as  Secretary 
of  the  Treasury  at  the  time.  In  my  discussions  with  Lord  Balfour,  who 
was  head  of  the  British  mission  which  visited  this  country  in  JMay  1917, 
it  was  never  suggested  or  intimated  by  me  or  by  him  that  Great  Britain 
should  assume  any  rosponsibUity  whatever  for  loans  the  United  States 
nught  make  to  other  Governments  than  Great  Britain.  Every  loan 
made  to  Great  Britain,  to  Fi-ance.  to  Italy  and  to  Belgium  was  made 
upon  the  faith  and  credit  of  each  respectively  and  independently  of  the 
other,  except  in  so  xar  as  intslligent  effort  was  made  to  distribute  the 
available  credits  among  them  in  such  a  way  as  would  best  secure  their 
effective  use  »or  the  war  purpose. 

|k       The  same  dispatches  said: 

Mr.  McAdoo  declined  at  this  time  to  comment  upon  a  statement  made 
yesterday  in  New  York  by  Oscar  T.  Crosby,  former  Assistant  Secretary 
of  the  Treasury,  that  a  loan  o»  $170,000,000  was  made  to  Russia  on  British 
endorsement. 


The  statemont  of  Mr.  CroHby,  marln  to  the  Annociatod 

Press,  and  jjrintod  in  tho  Now  York  daily  paporM  on  March 
10  cited  one  inr-ident,  that  of  Ku.s.ssia,  "which  tiiitjht  have 
Kiven  ri.so  to  tin*  niisa)>prehonsionH"  in  l^ord  lialrour's  lost 
statement.  Tho  latter  was  pivon  in  those  eoluniriH  a  wook 
ajjo,  page  OOS.  Heferriiij,'  to  the  ciontrovorsy  between  I^ord 
nalfoiirand  Ambas.sador  Harvey,  Mr.  (-rosby,  who  <li.s<'UHHod 
war  loans  with  Lord  Balfour  wlmn  tho  latter  euriie  liere  in 
1017  as  lu^ad  of  the  British  High  Coniinission,  and  who  lator 
servcul  in  Kiirope  as  President  of  th(<  Interallied  ('oinieil  on 
War  Purchases  and  Finance,  declared  ho  eould  recall  but  ono 
incident  on  which  tho  "misapprehension"  mipht  be  based. 
This  incident,  he  said,  was  the  j^iantinfr  to  Itu.ssia  of  "a  rehi- 
tiv(<Iy  small  loan"  of  $170, ()()(), 000  on  British  endorsement, 
at  a  time  when  Rus.sia  was  represented  hero  only  by  a  C'hargo 
dWffaires  holding  over  from  the  C'zarist  regime,  with  no 
authority  to  sign  obligations  for  tho  Provisional  Gov(!rn- 
ment  of  Russia.  Mr.  Crosby  admitted,  however,  that  this 
loan  had  been  left  to  the  (charge  of  Great  BriUiin.  R<^ferring 
to  the  Russian  loan,  Mr.  Oosljy  said  that  the  situation 
soemod  "to  have  been  so  dominated  by  British  influence 
that  S(>er(^tary  McAdoo  felt  it  was  wiso  to  leave  the  account 
as  we  found  it.  We  knew  nothing  of  the  quid  pro  quo  which 
might  have  existed  between  the  endorsing  Government, 
Groat  Britain  and  Russia."  Mr.  Crosby's  statement  is 
given  as  follows  by  the  Associated  Press: 

"T  can  recall  but  one  Incident  which,  remaining  In  Lord  Bidfour's  mind, 
may  have  given  rise  to  tho  misapprehensions  appearing  In  hiri  last  statement. 
It  occurred  while  I^ord  Balfour  was  in  Washington,  and  discussion  con- 
corning  It  was  had,  in  part,  with  him. 

".Shortly  after  our  entrance  in  the  war  it  bcc.ime  my  duty  to  obtain  a  state- 
ment of  the  commitments  of  thn  various  Allied  Governments  for  matorlalii 
under  contract  in  the  United  States.  This  stiitemont  was  had  from  .1.  1'. 
Morgan  &  Co.,  who  were  acting  as  fiscal  agents  for  Groat  Britain  and  other 
Allies. 

"Secretary  McAdoo  had  not  waited  for  thl.s  report  before  making  loans 
under  the  Act  of  Congi-ess  approved  April  24  1917.  With  his  usual  promp- 
titude he  had  the  President's  approval  for  a  loan  of  $200,000,000  to  Great 
Britain,  made  on  April  25.  This  was  followed  by  l,Trge  advances  directly 
made  to  France  and  Italy  as  soon  as  tho  money  could  be  found  and  before 
the  First  Liberty  Loan  was  floated. 

"Meanwhile,  it  was  clear  that  we  should  know  how  much  wo  were  ex- 
pected to  raise  for  our  associates  to  cover  their  needs  in  the  United  States. 
When  the  Morgan  statement  above  mentioned  was  received,  I  reported  to 
the  Secretary  that  itshowed  about  $170,000,000  of  contracts  for  deliveries  to 
Kuasia,  but  with  British  endorsement.  Russia  was  at  that  time  represented 
only  by  a  charge  d'affaires  holding  over  from  the  Czarist  regime.  He  had 
no  authority  then  to  sign  obligations  for  the  Provisional  Government  of 
Russia.  Secretary  McAdoo  could  not  lend  money  without  having  corres- 
ponding obligations  o»  the  borrowers. 

As  soon  as  the  necessary  authority  was  given,  loans  were  made  directly  to 
the  new  Russian  Government  without  endorsement  of  any  other  Govern- 
ment. The  program  of  purchases  for  Russia,  both  in  the  United  States  and 
Great  Britain,  had  been  made  out  by  a  Commission  sent  ot  St.  Petersburg 
under  the  leadership  of  Lord  Milner.  WTiile  the  commitments  of  the  big 
Ijoiligerents  were  at  once  taken  over  by  them  from  loans  made  directly  to 
them,  this  one,  just  mentioned,  for  Russia,  was  left  to  the  charge  of  Great 
Britain. 

' '  There  was  no  discussion  as  to  British  responsibility  for  the  purchases  here 
of  the  other  Allies.  But  as  to  this  Russian  affair,  it  seemed  to  have  been  so 
dominated  by  British  influence  (necessary,  doubtle-ss,  in  the  confusion  of  the 
time)  that  Secretary  McAdoo  felt  it  was  wiso  to  leave  the  account  as  we 
found  it. 

"I  remember  the  discussion  very  well,  and  assume  my  small  share  of  re- 
sponsibility, as  the  one  in  charge  of  the  fiscal  bureau  for  the  Secretary,  in 
that  I  advised  him  to  follow  this  course.  We  knew  nothing  of  the  quid  pro 
quo  which  might  have  existed  between  the  endorsing  Government.  Great 
Britain  and  Russia.  No  opportunity  had  been  given  the  United  States  to 
considerfthe  propriety  of  these  Russian  commitments  'for  the  better  prose- 
cution of  the  war.'  Secretarj'  McAdoo  never  insisted  upon  any  vexatious 
inquiry  into  the  requisitions  of  the  Allied  Governments,  but  it  was  his  duty 
to  learn  what  he  could  without  actually  hindering  the  measures  necessary 
in  war. 

"Lord  Balfour  thought  we  should  have  taken  ovra*  this  relatively  small 
amount,  and  I  fancy  his  memory  has  retained  the  impressions  resulting  from 
the  incident,  while  he  has  not  kept  pace  with  the  other  vastly  larger  transac- 
tions, in  which  his  Governm.ent  was  not  asked  to  assume  any  responsibility 
whatever  for  Allied  purchses  (other  than  British)  in  our  nuirkets. 

"Lord  Balfour  says:  'We  explained  to  the  Amwican  Government  that  we 
should  be  able  to  find  all  the  dollars  necessary  to  purchase  our  o^vn  war  ma- 
terials without  borrowing  from  the  United  States  or  anybody  else.'  Cer- 
tainly no  such  statemetn  came  to  my  knowledge.  On  the  contrary,  the  need 
of  borrowing  dollars  for  British  requirements  here  (and  even  in  neutral  coun- 
tries) was  always  to  the  fore  in  my  contact  with  the  subject. 

"Purchases  with  American  funds  for  Allied  accounts  in  neutral  countries 
were  accomplished  indirectlj'  by  taking  up  drafts  in  London  offered  in  Wall 
Street  by  neutral  holders  from  many  couhtries.  British  financial  agents 
bought  these  drafts  with  moneys  lent  by  us  in  order  to  protect  sterling 
exchange  rates.     Private  as  well  as  pulbic  drafts  were  thus  taken  up. 

"It  is  probably  that  some  of  these  drafts  covered  credits  established  by  ■ 
Great  Britain  in  favor  of  other  Allied  Governments.  It  was  not  possible  to 
distinguish  the  sources  of  the  drafts  when  originally  purchased.  In  so  far 
as  Great  Britain  may  have  thus  financed  France  or  Italy  in  neutral  coun- 
tries, giving  British  obligations  for  the  necessary  funds  to  the  United  States 
Tresury.  the  act  was  voluntary  on  their  part. 

"As  the  war  progressed,  loans  were  negotiated  in  some  neutral  countries  by 
Great  Britain  and  France  separately  and  also  separate  advances  were  made 
by  us  to  Allies  for  protecting  their  exchanges  In  New  York. 

"Lord  Balfour  seems  to  have  confused  the  supply  of  British  goods  on 
sterling  loans  to  the  Allies  with  the  supply  of  -American  and  neutral  goods 
for  which  gold,  or  its  equivalent,  was  necessary.  I  can  see  nothing  that  we 
could  have  done  that  was  not  done,  except  to  finance  France,  Italy.  &c., 
for  their  purchase  of  British  goods  in  Britisii  markets.  That  would  have 
supplied  Great  Britain  with  dollar  exchange  which  otherwise  was  so  sadly 
lacking  for  British  purchases  abroad.  Perhaps  Lord  Balfour  has  in  nxind 
this  sort  of  transaction . 
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"I  do  not  remember  that  it  was  seriously  urged  by  British  Treasury  offi- 
cials until  some  time  in  March,  1918,  when  a  large  part  of  the  existing  debt 
had  already  been  incurred.  That  arrangement  would  have  violated  the 
spirit  of  the  act  under  which  the  I'resident  and  Secretary  McAdoo  so  blody 
discharged  the  heavy  responsibility  placed  upon  them  by  the  American  peo- 
ple. Nor  was  it  necessarj',  as  the  event  proved,  since  the  British  Govern- 
ment continued  to  find  sterling  credits,  in  paper  money,  substantially  to 
cover  French,  Italian,  Belgian  ,  Creek  and  other  purchases  in  Grest  Britain. 

"Now  that  the  two  TrKisuries  have  settled  the  matter  harmoniously,  it 
would  be  better,  in  school-boy  language  to  'let  the  cat  die.'  So  it  seems  to 
me." 

Commenting  on  Lord  Balfour's  statement  in  the  House  of 

Lords,  the  "Evening  Standard,"  of  London,  on  March  8, 

according  to  a  special  cablegram  to  the  New  York  "Times," 

said: 

With  all  appropriate  diffidence  and  deference  we  cannot  but  express 
regret  that  the  American  Anibas.sador  should  have  issued  a  sort  of  "chal- 
lenge" to  certain  public  feeling  in  this  country  regarding  out  debt  to  the 
United  States,  but  we  regret  very  much  more  that  Lord  Balfour  should 
have  t;ikcu  opportunity  of  that  challengt:  to  use  his  gift  of  polished  irony  in 
a  manner,  which  to  say  the  least,  is  not  helpful. 

The  British  people  as  a  whole  has  a  very  definite  view  as  to  all  those 
inter- Allied  war  obligations.  It  thinks  of  the  Allies'  effort  as  one  effort 
and  would  have  preferred  the  pooling  of  costs  similar  to  the  pooling  of 
military  strength.  It  has  bowed  to  the  different  opinion  held  by  its  credi- 
tor, but  its  ow^l  conviction  remains  and  it  seems  hardly  good  diplomacy  to 
challenge  that  conviction.  Indeed,  Lord  Balfour's  speech  last  night 
undoubtedly  expresses  in  the  main  the  opinions  of  many  Englishmen,  but 
that  is  far  from  saying  that  it  was  a  wise  speech  to  make. 

On  the  contrary ,  his  utterance  seenxs  to  us  one  of  those  bad  mistalres  to 
which  very  clever  men  are  prone.  We  have  agreed  to  pay  and  are  paying, 
and  controversies  as  to  the  moral  obligation  have  become  irrelevant.  They 
are  worse — -they  are  mischievous.  It  is  generally  agi'oed  that  there  is  an 
advantage  in  the  good  understanding  between  the  British  and  American 
Governments  and  peoples.  How  is  that  xmderstanding  to  be  advanced  by 
such  passages  of  arms  between  two  clever  men  ':* 

We  think  the  Aml)as.sador.  if  we  may  saj'  so.  made  a  false  step  in  raising 
the  question,  but  still  more  emphatically  do  we  think  that  Lord  Balfour 
might  have  found  a  much  safer  occasion  for  a  display  of  those  powers  of 
ironical  di.squisition. 

Indicating  the  unlikelihood  of  the  controversy  being  pur- 
sued further,  so  far  as  the  United  States  is  concerned,  the 
New  York  "Tribune,"  in  a  Washington  dispatch,  March  9, 
stated: 

Treasury  spokesmen,  answering  inquiries  to-day  concerning  statements 
made  yesterday  in  the  House  of  Lords  by  Lord  Balfour,  said  this  Goevern- 
ment's  position  was  made  clear  last  August  and  they  desired  "to  let  the 
controversy  drop." 

Secretary  Mellon  reiterated  that  the  United  States  had  exacted  no 
guarantees  from  Great  Britain  and  referred  questioners  to  the  August 
statement  in  which  the  Treasury  Secretary  asserted  that  the  British  Govern- 
ment had  not  even  been  informed  in  most  cases  when  other  governments 
had  requested  advances. 

There  were  no  indications  that  anything  further  would  be  done  to  rectify 
what  officials  have  described  as  a  mi,sunderstanding  by  Lord  Balfour  of  the 
whole  loaning  traJisaction. 


Program  For  Refunding  of  Finnish  Debt  to  U.'S. — 
Agreement  With  Great  Britain  In  Final  Stage. 

A  tentative  program  for  refunding  the  debt  of  Finland  to 
the  United  States  was  negotiated  in  Wa.shington  on  March  10, 
at  which  time  also  the  debt  funding  agreement  between  Great 
Britain  and  the  United  States  progressed  to  a  final  stage 
preparatory  to  its  being  put  into  operation.  The  Associated 
Press  advices  from  Washington  that  day  gave  the  following 
information  in  the  matter: 

Formal  approval  was  given  by  the  Commssion  to  the  debenture  which 
embodies  the  terms  of  the  agreement  with  the  British  Government  and  which 
already  has  been  accepted  by  Congress.  The  contractual  document  now 
will  be  submitted  to  the  British  Government  for  a  perusal  If  its  phraseolgy 
and  suggestion  as  to  a  date  for  the  formal  signing. 

To  Finland  are  accorded  terms  for  the, repayment  of  her  debt  almost  iden- 
tical with  tho.se  given  to  Great  Britain,  namely,  extension  of  time  for  pay- 
ment over  a  porio  of  sixty-two  years,  with  interest  at  3%  for  the  first  ten 
years  and  33^%  thereafter.  Interest  on  the  debt  was  fixed  at  the  rate 
of  43^%  to  December  15  last,  when  the  3%  rate  was  made  effective. 

The  Finnish  Government  has  Iwrrowed  approximately  .$10,000,000.  but 
repayments  have  brought  the  amount  dovni  to  almo.st  $1,000,000,  and  the 
refunding  program  tentatively  agreed  upon  to-day  calculat(!s  a  refunding 
on  the  basis  of  .$9,000,000.  The  difference  of  around  $1.50.000  will  be  paid 
in  ca.sh. 

Dr.  Axel  Astrom,  the  Finnish  Minister,  who  was  present  at  to-day's  meet- 
ing, announced  that  he  would  cable  tht;  terms  of  the  agreement  to  this  Gov- 
ernment at  once.  The  Finnish  Parliament  is  now  in  session  and  Dr.  Astrom 
suggested  that  it  probably  would  act  on  the  plan  before  the  adjournment 
two  weeks  hence. 

The  settlement  cannot  bo  finally  consummated,  however,  until  it  is  ac- 
cepted by  Congress,  which  is  not  .scheduled  to  meet  again  until  December. 
It  is  the  intention  of  the  Treasury,  however,  to  go  ahead  with  details  of  the 
plan  and  h.ave  it  ready  for  the  affixing  of  signatures  it  it  is  approved. 

The  action  on  the  British  settlement  constituted  only  a  formal  study  of  the 
terms  and  the  language  used  in  .setting  forth  the  rctiulremonts  to  which  the 
British  Government  agrees.  Th<!  ('omml.ssion,  how(>ver.  decided  definitely 
that  the  bonds  to  be  turned  over  to  this  Government  by  Groat  Britain  will 
be  drawn  so  as  to  make  it  possible  for  the  Uritlsh  Government  to  retire  one 
each  year.  The  amount  of  <'ach  bond  is  loft  for  the  actuaries  to  determine, 
depending  on  th<!  amount  required  to  bo  paid  in  the  .specific!  periods. 

Trea,s-ury  officials  <!xpressed  gratification  at  the  near  conclusion  of  the 
Briti.sh  contract,  and  member  of  the  (^ommi.ssion  were  said  to  have  extendi^d 
congratulations  to  the  Finnish  Minister  for  tho  prompt  moves  by  his  Govern- 
ment toward  g<'tting  tho  debt  on  a  permanent  basis.  The  time  given  Fin- 
land for  paymi'nt.  Treasury  spokesmen  asserted,  ivould  represent  propor- 
tionately as  hoary  a  burden  for  the  small  population  of  that  country  as  the 
British  settlomtn  incurs  on  the  citizens  of  that  Nation. 

The  discussions  relative  to  the  refunding  of  the  Finnish 
debt  were  referred  to  in  these  columns  last  week  (page  999) . 


Great   Britain   Makes   First   Payment  to  United   States 
Under   Debt   Funding  Agreement. 

The  British  Government  on  March  15  made  the  first  pay- 
ment to  the  United  States  under  the  recently  concluded 
war  funding  debt  agreement.  In  reporting  the  proposed 
payment  of  $4,128,085  on  the  15th  the  New  York  "Evening 
Post"  in  advices  from  Washington  said: 

Although  the  formal  agreement  has  not  yet  actually  been  signed,  the 
London  Government  made  known  its  desire  to  make  at  once  the  $4,128,085 
pajinent  necessary  to  reduce  the  debt  to  an  even  $4,600,000,000,  the  figure 
upon  which  the  62-year  funding  plan  was  calculated. 

We  also  quote  ihc  following  from  the  KeAv  York  "Tribune" 
of  yesterday  (March  10)  regarding  the  payment: 

PaVment  at  the  New  York  Federal  Reserve  Bank  of  $4,128,085  by  J.  P. 
Morgan  &  Co.,  acting  as  the  fiscal  agents  of  the  British  Government  In 
the  United  States,  marked  yesterday  the  first  definite  step  toward  carr^'ing 
into  effect  the  debt  funding  agreement  recently  negotiated  at  Washington 
bj'  a  commission  headed  by  Sir  Stanley  Baldwin,  British  Chancellor  of  the 
Exchequer.  This  .settlement,  made  in  advance  of  the  formal  signing  of  th« 
agreement,  reduces  the  amoiuit  of  the  principal  of  the  debt  covered  by  the 
protocol  to  the  round  sum  of  $4,600,000,000,  and  is  the  first  remittance 
to  the  United  States  Treasury  on  account  of  war  borrowings  by  any  Euro- 
pean Government  under  a  regularly  organized  program  of  repayment. 

Yesterday's  payment  was  made  exclusively  in  cash.  Because  of  the 
small  amount  involved  this  had  been  taken  for  granted,  although  some 
interest  was  expressed  as  to  whether  part  of  it  might  not  be  made  in  Liberty 
bonds.  The  British  Government  has  the  right  to  apply  Liberty  bonds 
toward  the  payment  of  the  debt  and  because  of  the  discount  at  which  these 
securities  currently  are  quoted  is  expected  to  take  advantage  of  this  pro- 
vision of  the  agreement.  To  date  bond  dealers  report  no  certain  evidence 
that  Great  Britain  has  been  purchasing  bonds  ■\vitli  this  end  in  view,  but 
they  admit  that  such  operations  would  proba'oly  be  carefully  covered. 

The  first  pajTnent  which  will  specifically  apply  under  the  terms  of  the 
agreement  is  scheduled  this  spring,  when  Interest  falls  due.  It  is  believed 
that  dollars  have  already  been  provided  for  this  puri)08e,  ae  the  British 
Government  usually  is  forehanded  in  such  matters.  Its  average  balance 
here  is  estimated  at  between  $30,000,000  and  $40,000,000,  and  as  this  is 
drawn  against  the  amount  is  restored  again  either  through  shipment  of  gold. 
operations  in  the  exchange  market  or  resort  to  half  a  dozen  other  methods 
of  obtaining  dollars.  The  higher  rates  of  interest  prevailing  in  the  New 
York  market  than  in  London  make  the  carrying  of  the  balance  In  this 
country  profitable. 

The  last  major  payment  by  the  British  Government  amounted  to  slightly 
more  than  $50,000,000,  on  Nov.  15  last,  following  upon  a  similar  payment 
the  preceding  month.  This  $100,000,000  was  set  against  interest  to  the 
United  States  Treasury,  whether  current  or  past  due  was  never  made  clear. 


Colonies  Repaying  British  Loans. 

The  following  from  London  March  10  appeared  in  the 
New  York  "Times": 

Stanley  Baldwin,  Chancellor  of  the  Exchequer,  in  a  written  answer  to  a 
question  offered  in  the  House  of  Commons,  asserts  that  during  the  current 
financial  year  repayments  of  principal  on  loans  have  been  made  to  Great 
Britain  by  dominions  and  colonies  as  follows:  South  Africa,  £381,000; 
New  Zealand,  £161 ,000;  Australia,  £526,000.  and  British  Guiana.  £142.000. 


German  Specie  in  Holland — Silver  Sent  By  Reichsbank. 

A  cablegram  from  The  Hague,  March  15,  copyright 
by  the  New  York  "Times"  said: 

Another  instance  of  exporting  of  German  gold  and  silver  from  the 
Fatherland  was  the  arrival  in  Holland  yesterday  of  five  railroad  cars  of 
silver  from  the  Reichsbank.  This  silver,  it  appears,  is  not  sent  in  the 
way  of  business  to  Netherlands  banlts,  not  for  export,  but  merely  for 
deposit  in  the  Netherlands  State  Bank. 


England's  Liabilities  in  Ireland  $150,000,000. 

The  New  York  "Evening  Post"  of  March  14  printed  the 
following  from  London  under  date  of  Feb.  27: 

The  British  Government  has  a  liability  of  nearly  $150,000,000  to  pay 
the  British  loyalists  in  southern  Ireland  whose  property  has  been  destroyed , 
according  to  the  claims  made  by  a  meeting  of  Irish  loyalists  held  in  London 
recently.  Lord  Carson,  the  leader  of  the  Irish  Uniouists.  was  tho  principal 
speaker.  Sir  William  Davison,  Member  of  Parliament,  who  presided. 
was  responsible  for  tho  estimate  of  damages  suffered . 

Lord  C^arson  said  tho  Cireat  Southern  &  Western  Railway  had  last 
practically  all  its  capital,  amounting  to  millions  of  pounds,  and  all  the 
people  who  held  shares  were  ruined. 


Great  Britain  Not  Planning  Gold  Currency  Issue. 

Under  date  of  March  7  the  "Journal  of  Commerce" 
printed  the  following: 

The  resumptio  I  of  gold  currency  is  not  contemplated,  according  to 
Stanley  Baldwin,  Chancellor  of  the  Exchequer. 

When  questioned  in  the  House  of  (^onxmons  to-day  as  to  whether  he 
would  consider  tho  advisability  of  abandoning  papiM'  money  and  revert 
to  gold  in  order  to  inpsire  confidence  and  stimulate  industry,  tho  Chancellor 
replied  he  did  not  think  that  the  issue  of  gold  was  eiUier  desirable  now 
or  necessary  to  produce  the  results  referred  to. 


Service  on  Prague  Bonds  Covered  Seven  Times. 

The  Foreign  Department  of  Moody's  In^•osto^s'  Service 
has  just  received  from  the  Central  Administrative  Com- 
mission of  The  City  of  Greater  PragU(\  the  following  in- 
formation with  reference  to  the  city's  bonds  which  were 
floated  last  year  in  the  NeAv  York  and  London  markets: 

Gross  receipts  of  the  various  municipal  enterprises  on  which  the  city's 
7H%  bonds  of  1922  are  secured  by  a  first  mortgage,  are  estimated  for 
1923  at  Kc  360.460.420.  equivalent  to  approximately  $10,600,000.  This 
compares  with  a  U)tal  of  Kc.  332,000,000  for  1922  and  Kc.  285.440,000 
for  1921. 
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Tho  I'riiKUo  73"js  wnm  Innii«(1  t<>  thn  amount  of  $7,5(I(),()(H)  ami  X'l.- 
.SOO. ()()(),  a  total  or$14.7!K).()()()  (at  par  or<ixrhunK(<).  Intori-Mt  and  anuirtlzii- 
kloii  rciiiilrc  a  maxliumii  of  SI  ,.M)(),n()()  (with  KttirlliiK  al  par).  In  thin 
way  till"  scrvlcr  on  the  honds  Is  rovcn-d  morn  than  hovou  tImi'N. 


Secretary  of  Agriculture  Wallace  in  Explanation  of  the 
Agricultural   Credits  Act   and   the  Banks  and   Cor- 
porations    Authorized     Thereunder. ---Amend- 
ments  to   Federal   Reserve  Act. 

Hosidos  induuitiiifr  tho  fiiiuftiona  of  tlio  Intcriiu>(liate  Credit 
nanks  and  tl\«»  Nalioiial  AirriciiDiiral  Credit  Corporations, 
wlioso  creation  is  autliori/.ed  nndcr  tlu>  newly  enacted  Anfri- 
oultural  Credits  A^pt  (tho  text  of  whieh  wo  give  in  anoliier 
item  in  tliis  issued  Secretary  of  Afrriciiltiin^  Henry  C.  Wallace, 
iu  a  statement  made  public  March  12  calli'd  alleiition  to  tlie 
fact  that  the  Act  ainonds  tho  Federal  Reserve  Aot  by  broad- 
««n!iif?  the  (lefinilioii  of  "atrricuKural  iiaper,"  so  as  to  make  it. 
include  "tlie  Ki'iuliiif;-  and  proccJssiiiK  of  atjriiniltural  i)ro(iuc.ts 
by  Co-operative  MarketiiiR  Associations,"  and  that  hke- 
wise  it  is  now  p(Tmitt(Ml  to  cHscounL  a{?ricultural  i)aper  for 
a  period  of  nine  months,  instead  of  but  six  mouths  as  liereto- 
fore.  He  likewise  points  out  that  the  Aprricultural  Credits 
Act  also  am  Mids  the  Federal  R(>s(>rvo  Act  with  a  view  to 
onoouraging  small  State  banks  to  join  the  Federal  Reserve 
System.  Under  this  amendment  a  bank  which  has  a  capital 
<<qual  ordy  to  (JO'",'  of  the  capital  required  of  National  banks 
may  now  be  admitted,  if  within  a  reasonable  time  the  capital 
will  be  increased  to  correspond  with  the  capital  required 
of  National  banks.  We  g:ive,  herewith,  the  statement  issued 
by  Secretary  Wallace: 

On  the  hist  day  it  was  in  session  Congress  enacted  the  Agricultural  Credits 
Act.  This  Act  is  designed  to  Kiv(i  tho  farmer  the  sort  of  credit  he  needs 
to  produce  efficiently  and  market  in  an  orderly  way  the  products  of  the 
farm.  It  is  an  effort  by  ConKress  to  meet  a  need  which  has  been  felt  for  at 
least  fifty  yo;irs.  The  Act  may  not  be  perfect.  Quite  possibly  experience 
will  show  tho  need  of  amendments  from  time  to  time.  But  it  furnishes  tho 
basis  for  a  system  of  intermediate  credit  adapted  to  fsm  conditions  and  farm 
needs.  Also  it  should  brinp  about  a  reduction  in  the  interest  which  farmers 
must  pay  for  money  borrowed. 

The  Act  is  divid<xl  into  two  parts.  In  the  first,  it  provides  Government 
agencies  for  handlmg  agricultural  loans.  In  the  second  it  authorizes  the 
organization  of  private  agencies  .under  Government  supervision  for  making 
loans  on  live-stock  security  and  on  farm  commodities  on  the  way  to  market. 

The  Government  loan  activities  will  be  carried  on  in  connection  with  the 
Federal  Land  banks.  At  the  present  time  the  country  is  divided  into 
twelve  districts,  and  in  each  of  these  districts  there  is  a  Federal  Land  bank, 
which  makes  land  mortgage  loans,  these  twelve  banks  being  directed  by  a 
central  Federal  Farm  Loan  Bureau  in  Washington.  In  connection  with 
«ach  of  these  Land  banks  there  is  to  be  established  an  Intermediate  Credit 
bank ,  located  in  the  same  city  with  the  Land  bank  and  under  the  supervision 
of  the  officers  and  directors  of  the  Land  bank.  The  Federal  Government 
supplies  c<ich  of  these  Intermediate  Credit  banks  with  a  capital  of  not  to 
exceed  $5,000,000.  These  Intermediate  Credit  banks  are  authorized  to 
discount  farmers'  notes  which  have  been  taken  by  banks  and  other  financial 
institutions,  and  then  can  carry  such  notas  for  a  term  of  from  six  months  to 
three  years.  The  bank  may  also  loan  direct  to  farmers'  co-operative  asso- 
ciations under  conditions  set  forth  in  the  Act. 

These  Intermediate  Credit  banks  may  issue  debentures  which  will  have 
back  of  them  the  farmers'  notes  which  the  banks  have  taken.  The  idea  is 
that  th&se  debentures  may  be  sold  to  people  who  wish  a  safe  investment. 
They  are  exempt  from  taxation,  ju.st  as  the  bonds  issued  by  the  Federal 
Land  banks  are  exempt.  The  interest  charged  by  the  Intermediate  Credit 
banks  may  not  exceed  by  more  than  1  %  the  interest  paid  on  the  debentiu-es 
issued,  and  the  farmer  who  borrows  must  not  be  charged  an  interest  rate 
of  more  than  1^%  above  the  interest  charged  by  the  Intermediate  Credit 
bank. 

No  doubt  some  time  will  be  required  to  get  this  machinery  in  smooth 
w#rking  order.  It  will  be  just  like  building  up  a  new  business.  It  should 
not  be  very  long,  however,  until  the  benefits  will  be  apparent  and  the  farmer 
will  find  that  he  can  borrow  needed  capital  for  a  period  up  to  three  years 
without  having  to  pay  an  unduly  high  interest  rate,  without  having  to  renew 
his  notes  every  ninety  days  or  six  months,  and  without  being  in  danger  of 
having  to  .sacrifice  his  crops  or  live  stock  because  of  a  sudden  financial  flurry. 

The  second  division  of  the  Act  authorizes  the  organization,  under  a  Ped- 
«al  charter,  of  National  agricultural  credit  corporations,  these  to  be 
•rganized  by  private  capital.  They  will  be  under  the  supervision  of  the 
Comptroller  of  the  Currency,  just  as  are  other  national  banking  institutions. 
They  must  have  a  capital  stock  of  at  least  §250,000-.  They  may  is.sue  col- 
lateral tru.st  debentures  up  to  ten  times  their  capital  and  surplus.  Such 
corporations  will  probably  be  organized  in  the  Western  States  where  the 
lire-stock  industry  is  import.ant  and  where  now  cattle  loan  companies  are 
in  operation. 

In  addition  to  the  provisions  of  the  Act  designed  to  furnish  the  farmer 
much  needed  intermediate  credit,  certain  changes  have  been  made  in  the  law 
under  which  the  Federal  Laud  banks  operate  and  in  the  Federal  Reserve 
Act.  Provision  for  the  establishment  of  the  so-called  organization  of  the 
twelve  Federal  Land  banks  is  made  by  pro\'iding  that  three  out  of  the  seven 
Directors  for  each  bank  are  to  be  elected  liy  the  borrowers  from  the  bank  and 
three  are  to  be  appointed  by  the  Federal  Farm  Loan  Bureau.  The  seventh 
Director,  who  will  be  the  President  of  the  Board,  will  be  chosen  from  three 
persons  who  have  received  the  highest  nomination  vote  for  this  position 
by  the  borrowers  or  stockholders  in  the  bank. 

Heretofore  the  maximum  amoun^  which  might  be  loaned  to  any  individual 
by  the  Federal  Land  banks  has  been  SI  J, 000.  This  has  been  increased  to 
$25,000.  Also  the  purpose  for  which  mortgage  loans  may  be  made  has  been 
broadened  to  include  the  repayment  of  any  existing  indebtedness. 

The  Federal  Reserve  Act  is  amended  by  broadening  the  definition  of 
what  is  called  agricultxiral  paper,  making  it  include  the  grading  and  pro- 
cessing of  agricultiu-al  products  by  co-operative  marketing  associations. 
Heretofore  the  Federal  Reserve  bank  have  not  been  permitted  to  discount 
agricultm-a]  paper  for  a  longer  period  than  sLx  months.  This  period  has 
been    increased    to   nine   months. 

A  large  number  of  State  banks  are  not  now  members  of  the  Federal  Re- 
serve System .  some  of  them  because  their  capital  is  not  large  enough  to  meet 


the  rfqiilriimoiitt  of  the  law.    An  amnii<liii<nit  to  tlm  Fruliriil  ICi-wtvp  Art  l« 
cnrrliMl  In  iIiIn  bill  <l(«il|rni-d  h>  «ncoiiriiK<i  Nriinll  IkiiiUm  U>  Join  Ihn  iiyatnni 
A  bunk  which  Iiiin  ruptlul  e<iiiiil  only  U>  nO''{,  of  tho  cjiplLiil  ri'xiiilrMl  cif 
Nntloniil  baiiUN  may  now  he  a<linllli<l.  If  wltlilii  ri-iiMiii.iMi'  llmi-  thii  rnpllal 
will  be  IncrciiKcd  to  rorrcNpond  with  tli"  i-npll.-il  nwiulrixl  of  N'iillr)iiiil  biitikM. 

The  llfii  of  the  War  Flnanco  ('orponilloii  Im  oxtondiMl  up  to  Knb,  2U  15)24, 
the  expectation  being  lliul  by  that  dati'  llii'  new  irerlll  r,<llllli.«  provldid 
for  under  tlil«  Agrlenltnral  f 'redlt«  Art  will  Im  Hufleient  to  nim^i.  the  n>-«lK. 

ThiM  AKrUultiiral  < 'reflltH  Act  of  HC2;i  In  one  of  tlm  iiumt  hnportunt  ArU 
paNsiMl  by  the  lu.ft  ConKniKM.  It  niarks  an  earim»it  effort  t<>  provide  Ihn 
farmer  with  the  Mort  of  credit  lu'  inn-it  have  to  <-arry  on  efricl.iitly.  It  in 
not  claHN  legislation.  Th(!  rcMiiltH  will  be  helpful  U>  buKlnwui  In  Ken<Tal. 
bei  ause  the  eff<><-t  will  be  to  Ktal)lll/.e  uKrlcultural  production  and  markctUiK 


Secretary     of     Agriculture     Wallace     on     Farm     Credit 

Agencies      Warehouse    Act    Has    Important 

Relation    to   New    Credit   System. 

Secretary  of  Agriculture  Wallace,  In  a  statement  made 
l.nltlic  .Mai'cli  ]'-'  relative  to  the  farm  credit  nKencics  created 
under  the  r<v«'iitly  enacted  Itiiial  Credit  ineaHUre.  Htated 
that  the  Act  would  not  In  any  way  Interfere  with  the  func 
lioiiin;:  of  th(>  War  ]<'inaiice  Coi'iioration.  Secretary-  Wallace 
points  out  that  the  United  States  Wareliouse  Act  has  an  im- 
portant relation  to  the  new  credit  system,  and  that  farmers, 
to  ;.'et  the  full  l)eiiefit  of  the  provisions  for  marketing  credit, 
".slu^uld  see  to  it  that  the  warehouses  in  which  they  expect 
to  store  their  products  on  the  way  to  market  are  licensed 
under  the  Federal  law."  Ample  credit,  he  says,  "can  be  se- 
cured on  all  farm  products  stored  in  Federal  licensed  ware- 
houses. This  makes  it  possible  to  market  farm  products  in 
a  more  orderly  way  and  to  avoid  floodinj?  the  market  and 
depressing  the  T>rice."  The  following  is  Secretary  Wallace's 
statement : 

A  delegation  of  Senators  and  Representatives  called  upon  SecreUry  of 
Agriculture  Wallace  Saturday  to  discuss  the  operation  •f  the  new  Farm 
Credit  Act,     Following  their  visit  the  Secretary  is-sued  the  following : 

"Questions  are  being  asked  as  to  the  operation  of  the  new  credit  law, 
known  as  the  Agricultural  Credits  Act  of  1923,  and  the  relation  between  the 
credit  facilities  provided  in  this  Act  and  existing  institutions,  such,  for  ex- 
ample, as  the  War  Finance  Corporation  and  the  Federal  Warehouse  Act. 

"The  Agricultural  Credit*  Act  does  not  in  any  way  interfere  with  the 
functioning  of  the  War  Finance  Corporation.  The  life  of  the  War  Finance 
Corporation  was  extended  to  Feb.  29  1924  for  the  very  purpose  of  makingr 
sure  that  there  should  bo  no  restriction  of  credit  facilities  to  the  farmer  dur- 
ing the  period  required  to  build  up  the  machinery  necessary  under  the  Agri- 
cultural Credits  Act.  The  War  Finance  Corporation  has  ample  funds  and 
nothing  has  been  done  to  limit  its  work. 

"Title  I  of  the  Agricultural  Credits  Act  provides  for  the  establishment  of 
a  Federal  intermediate  credit  bank  in  each  of  the  12  Federal  Land  Bank  dis- 
tricts. These  new  banks  will  be  managed  by  the  directors  and  officers  of  th« 
existing  Land  banks.  Immediately  upon  the  passage  of  the  Act  the  Federal 
Faim  Loan  Board  called  to  Washington  the  president  of  the  Land  banks  from 
the  12  districts  and  for  a  week  they  have  been  making  plans  to  start  the  inter- 
mediate credit  banks.  Each  has  a  capital  of  $6,000,000  and  therefore  can  be- 
gin loaning  as  quickly  as  the  organization  can  be  perfected.  Tbese  interme- 
diate credit  banks  are  authorized  to  discount  and  purchase  notes  given  to 
banks  for  agricultural  and  live  stock  purposes.  Also,  they  can  make  loans 
direct  to  co-operative  associations  on  the  basis  of  warehouse  receipts  or 
mortgages  on  live  stock. 

"A  local  bank  which  has  loaned  money  to  its  farmer  customers  for  agri- 
cultural purposes  and  has  taken  their  notes  for  the  loans  can  discount  these 
notes  witli  the  intermediate  credit  banks.  It  is  not  necessary  that  the  notes 
so  discounted  should  have  back  of  them  chattel  mortgages  or  warehouse  re- 
ceipts. The  intermediate  hanks  can  give  terms  of  credit  ranging  from  six 
months  to  as  much  as  three  years. 

"The  agricidtural  credit  corporations  authorized  under  Tit'e  IT  of  the  Act 
are  not  Government  corporations  but  are  under  Government  supervision.  The 
loans  which  they  make  will  probably  be  based  on  paper  which  has  back  of  it 
either  chattel  mortgages  in  the  case  of  live  stock  or  warehouse  receipts  in 
the  case  if  farm  products. 

"The  United  States  Warehouse  Act  has  an  important  relation  to  the  new 
credit  system.  It  provides  a  permissive  system  of  licensing  warehousemen 
by  the  Secretary  of  Agriculture.  At  the  present  time  there  are  360  licensed 
cotton  warehouses,  227  licensed  grain  warehouses,  20  licensed  wool  ware- 
houses, and  62  licensed  tobaco  warehouses.  The  licensed  capacity  for  cotton 
is  now  sufficient  to  store  at  one  time  about  one-fourth  of  a  normal  cotton 
crop,  and  for  wool  about  one-sixth  of  the  annual  clip.  Originally  the  law 
limited  licensed  warehouse  commodities  to  cotton,  wool,  tobacco  and  grain. 
Ou  Feb.  23  the  law  was  so  amended  as  to  remove  the  limitations,  and  \mder 
the  present  law  the  Secretary  of  Agriculture  can  license  a  warehouse  for  the 
storage  of  any  products  which  he  considers  would  constitute  sound  collateral.  • 
Also,  he  can  license  inspectors  and  samplers  of  commodities  stored  in  ware- 
houses, as  well  as  graders  and  weighers.  Receipts  issued  by  Federal  licensed 
warehouses  are  acepted  by  banks  and  financial  institutions  everywhere  as 
sound  collateral,  and  there  should  be  no  difficulty  in  making  advantageous 
loans  based  on  such  collateral.  Not  only  the  intermediate  credit  banks  and 
the  agricultural  credit  corporations,  but  other  banks  as  well,  will  no  doubt 
be  glad  to  handle  such  paper. 

"It  will  be  seen  from  the  foregoing  that  bankers  in  agricultural  sections 
should  be  able  to  loan  freely  to  farmers  for  productive  purposes  and  for  a 
longer  term  than  heretofore,  because  they  have  assurance  that  they  can 
readily  discount  fanners'  notes  taken  for  such  loans  at  the  intermediate  credit 
banks.  Consequently  I  can  see  no  good  reason  why  farmers  who  are  entitled 
to  credit  should  not  get  what  they  need. 

"To  get  the  full  benefit  of  the  provisions  for  marketing  credit,  farmers 
should  see  to  it  that  the  warehouses  in  which  they  expect  to  store  their  prod- 
ucts on  the  way  to  market  are  licensed  under  the  Federal  law.  There  should 
be  a  very  large  increase  in  the  number  of  warehouses  whieh  handle  grain  and 
other  farm  products.  Ample  credit  can  be  secured  on  all  farm  products  stored 
in  Federal  licensed  warehouses.  This  makes  it  possible  to  market  farm  prod- 
ucts in  a  more  orderly  way  and  to  avoid  flooding  the  market  and  depressing 
the  price. 

"Full  information  coneming  the  Warehouse  Act  and  the  rules  and  regula- 
tions under  which  it  is  administered  can  be  had  by  anyone  who  will  write  to 
the  IJepartment  of  Agriculture  at  WashingtoB." 
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Senator   Capper   on   Legislation    in    Behalf   of    Farmer 
Enacted  by  Sixty-Seventh   Congress. 

A  statement  reviewing  the  legislation  enacted  by  the 
Sixty-seventh  Congress,  and  especially  that  in  the  interest 
of  the  farmer,  was  issued  on  the  9th  inst.  by  Senator  Capper 
(Republican)  of  Kansas,  Chairman  of  the  so-called  Senate 
"farm  bloc"  While  stating  that  "there  is  no  quick  and  sure 
cure  for  the  troubles  of  the  farmer,"  he  expressed  the  view 
that  "the  laws  just  passed  undoubtedly  will  be  of  material 
assistance  to  the  producers  of  the  country.  His  statement  is 
given  as  follows  in  the  Baltimore  "Sun"  of  the  10th  inst. : 

In  passing  the  farm  bloc  measures,  the  Oo-operative  Marketing  Act,  the 
Anti-Grain  Gambling  Act,  tlie  Packers  and  Stockyards  Control  Act,  the  fanner 
emergency  tariff,  tlie  Act  giving  farmers  representation  on  the  Board  of  the 
Federal  Reserve  Bank,  the  anti-filled  milk  measure,  tlie  Act  extending  to  agri- 
culture for  one  year  the  financial  aid  of  the  War  Finance  Corporation — with 
these  and  the  Farm  Credits  Act,  embodying  a  complete  Rural  Credit  System 
— Congress  serred  the  interests  of  all  the  people. 
No  Quick  and  Sure  Cure. 

There  is  no  qnick  and  sure  cure  for  the  troubles  of  the  farmer.  Prices  of 
farm  products  cannot  be  increased  by  legislative  enactment,  but  the  laws  just 
passed  undoubtedly  will  be  of  material  assistance  to  the  producers  of  the 
country. 

Putting  a  "dirt  farmer"  on  the  Federal  Reserve  Banking  Board  insures  the 
Ainerican  fanner  against  the  ruinous  discrimination  from  which  he  suffered 
during  the  deflation  period  of  1919  and  1920,  when  arbitrary  rulings  of  the 
Resene  Board  restricted  farm  credit  and  forced  the  banks  in  farming  areas 
to  pay  progressive  discount  rates. 

By  reviving  the  War  Finance  Corporation  Congress  offered  agriculture  and 
live  stock  producers  a  reservoir  of  credit  amounting  to  $1,000,000,000,  with- 
out which  the  effects  of  the  arbitrary  deflation  policy  of  the  Federal  Reserve 
Bank  would  have  far  more  disastrous  results.  The  money  advanced  by  the 
War  Finance  Corporatian  saved  the  situation  and  in  some  degree,  at  least, 
softened  the  blow. 

Expects  Packer  Control. 

With  Secretary  Wallace  warning  Armour  and  Morris  that  their  proposed 
merger  is  in  violation  of  the  law,  we  shall  soon  see  the  Packer  and  Stockyards 
Control  Act  passed  by  the  G7th  Congress  fully  tested.  It  is  intended  to  pro- 
tect producer  and  consumer  from  a  monopolistic  control  of  the  nation's  meat 
supply  and  higher  costs  to  the  consumer  and  lower  prices  to  the  producer. 

The  Co-operative  Marketing  Act  gives  associations  of  farmers  and  producers 
a  clear  legal  right  to  co-operate  in  selling  their  products. 

The  creation  of  two  new  banking  systems  to  serve  the  farmers'  needs  for 
productive  credit  is  the  purpose  of  the  Farm  Credits  Act  passed  during  the 
last  hours  of  the  session.  This  Act  combines  the  major  features  of  the  so- 
called  Capper  bill  and  the  Leiiroot-Anderson  bill.  These  bills  do  not  conflict. 
One  supplements  the  other  to  form  a  complete  system  of  credit,  which  will 
assure  the  farmer  and  live  stock  producer  as  ample  credit  resources  as  busi- 
ness men  enjoy. 

Did  Duty  on  Subsidy. 

In  letting  the  proposed  ship  subsidy  die.  Congress  again  did  its  duty  in 
the  largest  sense.  It  saved  5he  people  an  estimated  expenditure  of  between 
$50,000,000  and  $76,000,000  a  year  for  the  next  15  years. 

But  any  recital  of  ^he  achievements  of  the  67th  Congress  which  neglects 
to  credit  the  British  debt  settlemnet  agreement  as  one  of  its  greatest  accom- 
plishments fails  to  do  justice  to  the  Congress  and  to  the  Administration 
which  sviccessfully  brought  to  a  just  and  amicable  conclusion  this  vital  issue 
invoicing  the  good  faith  of  nations  and  the  economic  welfare  of  our  own 
people.    No  taint  of  partisan  politics  marred  this  achievement. 

The  67th  Congress  wisely  refused  to  pass  the  sales  tax.  It  would  have 
shifted  still  more  of  the  burdens  of  taxation  to  the  people.  But  it  failed  to 
take  action  on  tax-dodging  stock  dividends  and  its  adjournment  finds  the 
country  still  without  relief  from  the  injustices  of  tax-exempt  securities. 
These  questions  will  be  live  issues  in  the  next  Congress. 
Erred  on  Ford  Rejection. 

In  failing  to  accept  Henry  Ford's  offer  for  the  lease  of  Muscle  Shoals,  in 
my  opinion.  Congress  erred.  The  corintry  should  have  the  benefit  of  the 
peace-time  operation  of  this  huge  enterprise.  Experience  has  proved  that 
Government  operation  adds  heavily  to  the  people's  tax  burden.  Ford's  offer, 
in  my  judgment,  was  fair  and  .should  have  been  accepted.  This  question  must 
be  decided  by  the  next  Congress. 

The  next  session  not  only  must  consider  the  transportation  question,  but 
must  find  a  solution  for  it  in  the  interest  of  the  whole  people.  In  my  opinion 
this  will  be  the  big  question  before  the  68th  Congress.  Freight  rates  are 
too  high  and  must  come  down. .  Prices  received  by  the  farmer  for  his  prod- 
ucts are  sadly  out  of  balance  with  transportation  charges  and  everything  the 
farmer  buys.  Efforts  to  obtain  the  passage  of  my  bill  repealing  Section  15A, 
the  guaranty  rate-making  provision  of  the  Transportation  Act,  were  unavail- 
ing.    It  wiU  be  reintroduced  in  the  next  Congress  and  be  pressed  to  a  con- 


clusion. 


Representative   A.    Piatt   Andrew   Terms    Farm    Credit 
Measure  "Fundamentally  Dangerous  and  Unsound." 

A.  Piatt  Andrew,  a  member  of  the  House  of  Representa- 
tives, and  foMnerly  Assistant  Secretary  of  the  Treasury,  in 
oppo.sing,  in  the  IIou.se  on  March  2,  the  proposed  farm  credits 
legislation,  termed  the  bill  as  "fundamentally  dangerous  and 
unsound."  It  would,  he  said,  mark  "one  more  step  in  the 
substitution  of  Government  money  for  private  capital  and 
Government  ownership  for  private  management" ;  he  pointed 
out  that  "it  proposes  to  establish  12  new  Government  banks 
with  a  capital  drawn  from  the  taxpayers'  pockets  of  $G0,- 
000,000,  and  to  allow  these  banks  to  issue  bonds  to  the  ex- 
tent of  .$000,000,000  for  the  payment  of  which  the  Govern- 
ment will  bo  morall.T  if  not  legally  liable."  Representative 
Andrew  spoke  as  follows : 

Mr.  Speaker,  the  procedure  of  the  House  in  tlm  handling  of  this  bill 
reflocts  no  crinlit  »ipon  our  reputation  as  a  doliborativci  body.  In  fart,  the 
methods  b.v  which  it  is  being  janiinod  throuKh  tlir  House  and  Senate 
scarcel.v  scorn  possible  wore  they  not  matters  of  fac't.  The  bill  as  reported 
by  the  Committee  wa.s  only  aKreed  upon  in  coinniittei-  thrcio  days  before 
it  was  brought  up  for  discussion  on  tlii.s  floor  and  only  six  days  before 
this  session 't)f  Congress  Is  bound  to  close.     No  copy  of  it  was  arallablo  to 


Members  of  the  House  more  than  24  hours  before  it  was  introduced  under 
a  special  rule  which  not  only  limited  the  time  of  debate  upon  it  but  made 
it  impossible  to  consider  it  section  by  section.  There  has  been  no  adequate 
opportunity  for  Members  not  on  the  Banking  and  Currency  Committee  to 
study  the  various  provisions  of  the  98  pages  of  the  bill.  There  has  been 
no  opportunity  under  the  rule  by  which  the  bill  has  been  considered  to 
amend  it  in  detail. 

This  measure  if  it  becomes  law  marks  one  more  step  in  the  substitution 
of  Government  money  for  private  capital  and  Government  ownership  for 
private  management.  It  proposes  to  establish  12  new  Government  banks 
with  a  capital  drawn  from  the  taxpayers'  pockets  of  S60.000,000,  and  to 
allow  those  banks  to  issue  bonds  to  the  extent  of  8000,000,000,  for  the 
payment  of  which  the  Government  will  be  morally  if  not  legally  liable. 
It  has  been  said  that  what  this  country  needs  is  less  Government  in  business 
and  more  business  in  Government.  And  in  line  with  that  policy  the 
railroads,  which  had  been  taken  over  by  the  Government  during  the  war, 
were  returned  to  private  management.  The  adoption  of  this  measure 
means,  however,  a  direct  repudiation  of  that  poli^.  And  it  is  hard  to 
see  where  in  the  future  this  will  lead  us.  If  we  are  to  use  the  taxpayers' 
money  to  support  farming  and  shipping,  we  might  quite  as  reasonably  \ise 
it  to  support  fishing,  manufacturing,  and  the  railroads.  If  we  are  to 
have  Government  banks  created  to  lend  money  to  the  farmers,  ought  we 
not  also  to  create  Government  banks  to  lend  money  to  automobile  manu- 
facturers, to  the  shoe  industry,  or  to  mining  companies? 

Only  a  fortnight  ago  the  House  expressed  its  opinion  by  a  large  majority 
against  further  issue  of  tax-exempt  securities,  the  existence  of  which  is 
practically  nullifying  the  graded  income  tax,  yet  tliis  bill  authorizes  the 
issuance  of  .5600,000.000  additional  tax-exempt  securities. 

But  what  is  even  more  deplorable,  the  banking  principles  involved  In 
the  Act ,  as  the  Secretary  of  the  Treasury  has  pointed  out ,  are  fundamentally 
dangerous  and  unsound.  Provision,  for  instance,  is  made  for  the  loan  of 
money  for  considerable  periods  of  time  upon  perishable  products  subject 
to  unpredictable  fluctuations  in  price  and  which  are  peculiarly  xmdependable 
for  realization.  In  the  already  existing  Farm  Loan  banks  loans  are  author- 
ized upon  mortgages  only  up  to  50%  of  the  value  of  the  land  and  20%  of 
the  permanent  insured  improvements,  but,  according  to  the  provisions  of 
this  bill,  the  proposed  new  Government  banks  vrill  be  able  to  lend  up  %o 
75%  of  the  value  of  warehouse  certificates  and  live  stock,  which  are  far 
less  stable  in  value  than  mortgages  upon  land.  It  is  not  at  all  unlikely, 
if  these  banks  are  established,  that  some  time  in  the  not  distant  future  when 
violent  declines  occur  in  the  prices  of  produce  upon  which  one  or  another 
of  these  institutions  have  loaned  money.  Congress  wiU  be  called  upon  to 
make  good  the  losses.  Our  Government  will  naturally  be  held  responsibla 
for  the  solvency  of  institutions  of  which  it  is  the  sole  and  only  owner. 

I  am  opposed  to  this  measure  because  I  am  opposed  to  the  further  intrusioM 
of  Government  in  the  field  of  private  business.  I  am  opposed  to  it  because 
it  will  use  the  taxpayers'  money  and  the  Government's  credit  to  subsidize 
a  particular  line  of  business.  I  am  opposed  to  it  because  it  will  add  very 
substantially  to  the  sum  of  tax-free  securities  and  render  still  less  fruitful 
our  taxes  upon  income.  And  I  am  even  more  opposed  to  it  because  it 
contains  provisions  that  are  financially  unsound  and  certain  to  lead  *• 
financial  disaster. 


Proposed    Inquiry    By    Senate    Commission    Into    Gold 
and  Silver  Industry. 

On  March  3  a  resolution  was  agreed  to  by  the  U.  S.  Senate 
calling  for  the  creation  of  a  Senate  Commission  on  Gold 
and  Silver  Inquiry  to  inquire  into  the  gold  and  silver  industry 
in  the  United  States.  Under  previous  action  by  the  Senate 
Feb.  28  a  similar  resolution,  whereby  the  inquiry  would 
have  been  undertaken  bj"^  a  commission  consisting  of  five 
members  of  the  Senate  and  five  members  of  the  House, 
had  been  adopted  by  the  Senate;  in  explanation  of  the 
presentation  of  the  resolution  anew,  Senator  Pittman  had 
the  following  to  say  in  the  Senate  March  3: 

This  is  the  Nicholson  resolution,  which  as  a  joint  resolution  passed 
this  body  by  tinanimous  consent  a  few  days  ago.  It  went  to  the  House 
of  Representatives  and  was  favorably  reported  by  two  committees  of  the 
House,  the  Committee  on  Alines  and  Mining,  and  the  Committee  on 
Accounts.  It  went  to  the  floor  of  the  House,  and  was  defeated  by  th« 
objection  of  Mr.  Blanton  of  Texas.  The  resolution  has  been  re-introduced 
as  a  Senate  resolution,  instead  of  a  joint  resolution,  in  exactly  the  same 
form,  except  that  the  co-operation  of  the  House  in  the  matter  is  eliminated. 

The  following  is  the  resolution  as  adopted  by  the  Senate 
on  March  3: 

Resolved,  That  a  Senate  commission  Is  hereby  created,  to  be  known 
as  the  Senate  Commission  of  Gold  and  Silver  Inquiry,  which  shall  consist 
of  five  Senators,  three  of  whom  shall  be  members  of  the  majority  party 
and  two  of  whom  shall  be  members  of  the  minority  party,  to  be  appointed 
by  the  President  of  the  Senate. 

Said  Commission  shall  investigate  and  report  to  the  Congress  on  Jan. 
1  1924,  upon  the  foUoiving  subjects: 

1 .  The  causes  of  the  continuing  decrease  In  the  production  of  gold 
and  silver. 

2 .  The  causes  of  the  depressed  condition  of  the  gold  and  sliver  Industry 
in  the  United  States. 

3.  The  production,  reduction,  refining,  transportation,  marketing, 
sale,  and  uses  of  gold  and  silver  in  the  United  States  and  elsewhere. 

4.  The  effect  of  the  decreased  production  of  gold  and  silver  upon  com- 
merce, industry,  exchange,  and  prices. 

The  said  Commission  Is  further  authorized — 

1 .  To  confer  with  citizens,  associations,  or  corporations  of  foreign 
countries  with  a  view  to  the  stabilization  and  wider  use  of  silver  in  exchange. 

2.  To  propose,  cither  formally  or  informally,  to  the  I^esident  of  the 
United  States,  or  the  heads  of  the  proper  departments,  plans  for  negotia- 
tions with  foreign  Governments  to  the  same  end. 

The  Commission  shall  iuchide  in  its  report  recommendations  for  legisla- 
tion which  in  its  opinion  will  tend  to  remedy  existing  conditions  and  shall 
specifically  report  upon  the  limitations  oC,the  powers  of  Congress  in  enacting 
relief  legislation. 

The  Commission  shall  elect  Is  Ch.alrraan,  and  vacancies  occurring  in 
the  membership  of  the  Commission  shall  be  filled  in  the  same  manner  as 
the  original  appointcments. 

The  Commission  or  any  subcommittee  of  Its  members  is  authorized  to 
sit  during  tlie  sessions,  recesses,  or  adjournments  of  the  Sixty-seventh 
and  Sixty-eighth  Congresses  in  the  District  of  Columbia  or  elsewhere  In 
continental  United  States,  to  send  for  persons  and  papers,  to  administer 
oaths,  to  summon  and  compel  the  attendance  of  witnesses,  to  employ  a 
stenographer  at  a  cost  not  exceeding  25  cents  per  folio  to  report  8U«b 
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hmrliiKM  IIS  ni;iy  t)(i  hnd  In  connrrtlon  wllli  «ny  Rnhjrct  wlilrh  mny  lio 
bofoni  wild  ("omiiil.sKlDii,  nn<l  to  (Miii>l<>y  »"<'li  txTBoiml  NrrvlcxH  jiiid  Imiir 
■urh  oxi)i'iiN4'H  as  iimy  Im  luM-cKwiry  (o  carry  out  the  purposivi  nf  llils  rcN.ihi- 
M(>n:  siicli  (-xprndltiin'  »lmll  hr  piiUt  fnmi  tho  coiilliiKoiit  fuiidH  ..f  tlui 
Seiiiito  upon  vouclmrH  iiutliorlrwl  by  th«  <!oinniltto«)  and  hIkuimI  by  Uic 
Otuilrinan  tli('riH)f. 

Ou  Mnrch  4  tho  followiiifj:  wcro  niinicd  as  iiu'tiihrrs  of 
tho  Cormnission:  Ki^iiators  Nicliolson,  Odditi,  (Jocxliii^r, 
Walsh  of  Montana  and  I'itlnian.  Accordiiijr  to  a  Wasliinjr- 
ton  diapaU'll  to  (ho  New  York  "Coininc^rcial"  March  1 1 ,  it 
is  tho  oxpcH'tation  (hat  Uio  in<iiiiry  will  ho  hron^ht  wiulor 
way  ahont  Mu^  iniddio  of  April.  Tiio  samo  pajxT  ((notes 
Sonator  Walsh  as  saying. 

SllviT.  tluit  prix-loiis  niotftl.  basis  of  rolns  tho  world  ovtir  for  conturUs, 
Is  flKhtInt?  !V  biUlli"  tor  rxlKtonco.  Thi'  AuHTlcan  market  Is  ovrrsiipplU'd. 
Kuropo  Is  ("KliiT  casMiiK  It  asldo  or.  what  Is  worso.  debasliiK  It,  and  four 
Uiiidon  b^(>k>^rs  iiro  absolutely  fixing  Its  world  value  based  on  tho  doniand 
In  China  and  India. 

Aniorlian  inlninK  Industrlps,  Its  groatpst  producers,  doclaro  that  the 
Inw  of  supply  has  boon  iKnorcd  in  the  price  fixing  and,  alarnirtl  at  tho 
•pproaohliig  termination  of  the  I'ittnian  Act,  providing  for  purchase  of 
tlie  nu>t.il  by  tho  (".ovcrmnent  to  maintain  the  Treasury's  balance,  have 
appealed  to  (^ongres-s  for  legislation  to  save  tho  industry. 

Kven  the  .\inorlean  silver  dollar,  which  has  retained  Its  purity,  despite 
tho  upheaval  In  K.iirope,  Is  still  in  danger.  It  Is  declared  in  this  ap|)eal, 
which  i)olnts  out  the  demoralir.ing  effix't  which  rt\sulted  several  years  ago 
when  the  price  of  bullion  exceeded  tho  value  as  a  coin. 


New  York  Senate  Passes  Lockwood  Bill  for  Regulation 

of    Exchanges,    Blue    Sky    Bill,    &c.— Brief    of    New 

York  Stock  Exchange  in  Opposition. 

On  March  14  the  New  York  Senate  at  Albany  passed  liills 
to  (he  number  of  one  hundred,  it  is  stated,  among  them  four 
of  the  bills  of  the  Lockwood  Housing  Committee;  one  of  these 
is  the  Cotillo  bill,  providing  for  tho  incorporation  of  the  New 
York  Stock  Exchange,  (ho  bill  for  licensing  of  brokers,  the 
so-called  "blue  sky"  bill,  and  tho  bill  to  create  a  State  Com- 
mission to  regulate  trade  and  commerce.  Concerning  (he 
Senate's  action,  we  quote  the  following  from  the  special 
Albany  advices  (Mar.  14)  to  the  New  York  "Times": 

By  a  vote  of  28  to  22,  tho  Joint  Legislative  Housing  (Lockwood)  Com- 
mittee's bill  to  create  a  State  commission  to  regulate  trade  and  commerce 
and  prevent  illegal  combinations  from  handling  commodities,  was  passed 
by  tlie  Senate  at  a  lato  hour  last  night,  after  a  debate  that  had  lasted  almost 
four  hours.  This  was  the  fir.st  measure  taken  up  during  the  evening  by 
the  Senate  in  tackling  the  important  program  of  the  Lockwood  Com- 
mittee. 

After  passing  this  bill,  the  Senate  defeated  by  a  vote  of  50  to  0  the  com- 
mittee bill  which  providini  for  State  regulation  of  labor  unions.  It  made  the 
Trade  Commission  the  regulatory  body. 

Samuel  Untormyer,  who  drafted  both  measures  as  counsel  for  the  com- 
mittee, was  present  to  hear  the  debate.  He  e.xpressed  his  gratification  when 
the  Trade  Commission  bill  was  adopted. 

The  Democrats  cast  their  solid  26  votes  for  the  bill  and  Senators  Lusk 
and  Davenport,  Republicans,  joined  them.  AU  the  other  Republicans 
voted  agamst  the  bill,  which  is  likely  to  meet  defeat  in  the  Republican  As- 
sembly. 

The  bill  to  legulato  labor  unions  was  framed  by  Mr.  XJntcrmycr  as  a  re- 
sult of  arbitrary  practices  of  the  unions  in  retarding  the  construction  of 
dwellings  or  boosting  the  costs,  which  were  revealed  in  the  course  of  the 
housing  inquiry. 

Another  committee  bill  rushed  through  at  an  early  hour  this  morning  was 
the  Cotillo  bill  to  incorporate  the  New  York  Stock  Exchange  and  other 
exchanges  and  to  license  stock  brokers.  The  vote  was  26  to  22.  Senator 
Lusk,  the  Republican  leader,  was  the  only  Republican  member  boting  for 
this  bill.     Senator  Shackno,  of  New  York,  a  Democrat,  voted  against  it. 

Following  the  Cotillo  bill,  the  Senate  put  on  final  passage  and  rushed 
through  by  a  vote  of  28  to  22  the  "blue  sky"  bill,  which  provides  for  super- 
Tision  of  the  Stock  Exchange  and  all  dealers  in  securities  by  the  State  Bank- 
ing Department. 

Senators  Lusk,  Davenport  and  Thompson,  Republicans,  voted  with  25 
Democrats  in  favor  of  the  bill.  Senator  Hsatings  was  the  only  Democrat 
to  vote  against  it.     The  bill  now  goes  to  the  Assembly  for  concurrence. 

By  a  vote  of  27  to  22  the  Senate  passed  the  committee  bill  to  limit  fire 
and  casualty  insurance  companies  to  the  same  securities  as  life  insurance 
companies  and  savings  banks.  All  other  secvirities  would  have  to  be  dis- 
posed of  within  five  years. 

The  Senate  also  defeated  by  a  vote  of  15  to  35  the  bill  proposed  by 
Samuel  Untermyer  which  makes  it  compulsory  for  judges  to  impose  prison 
sentences  upon  conviction  for  ^nolatio.os  of  the  anti-monopolj'  laws. 

To  enable  the  Senate  to  take  up  the  Sheridan  blue  sky  bill  to  supervise 
dealers  in  secm-ities  outside  of  the  Exchange  a  constructive  recess  of  two 
minutes  was  taken  and  when  the  Senate  was  again  called  to  order  it  was 
then  "Wednesday  morning — a  new  day  for  the  Senate.  To  heighten  the 
Illusion,  Senator  Downing,  a  Tammanjite,  offered  an  invocation.  The  bill 
had  been  amended  and  only  by  applying  this  formula  could  theF  Senate  get 
arovmd  the  provision,  requiring  amended  bills  to  remain  in  printed  form  on 
the  desks  of  Senators  for  three  full  legislative  days  before  being  placed  on 
final  passage. 

The  bill  was  passed  by  a  vote  of  31  to  19,  with  many  Republicans  aiding. 
After  Senator  Sheridan,  its  sponsor  had  pointed  out  that  $750,000,000  in 
spurious  securities  had  been  foisted  upon  "a  gullible  public"  since  the  war. 

Assiu-ance  was  given  in  passing  both  blue-sky  bills  that  they  would  be 
amended  in  the  Assembly  so  as  to  relieve  newspapers  of  responsibility  as 
to  advertisements  of  securities. 

This  completed  the  list  of  Housing  Committee  bills  which  tinder  the  rules, 
could  be  taken  up  for  considerationat  the  present  time. 
Direct  Primaries  Bill  Passed, 
The  Senate  also  passed  this  morning  with  little  debate  the  "Walker  bill 
to  abolish  the  convention  as  a  medium  for  the  nomination  of  candidates 
for  State  Officer  and  the  Supreme  Covirt.  This  would  mean  the  restoration 
of  direct  primaries  to  its  full  scope,  prior  to  the  passage  of  the  Miller  legisla- 
tion of  1922. 

The  vote  was  29  to  21.  Senators  Baumes  of  Orange,  Davenport  of 
Oneida  and  Lowman  of  Chemvmg,  Republicans,  broke  away  from  Senator 


Luitk  and  vtiIimI   *lth  thn  2fl  DomtxTiitu  In  mipport  of  Itto  blU.     Thn  blU 

now   Kiii>«  to  llie   AnfM-nibly   for  i-oneiirrenei-. 

»«••••♦♦••• 

Kiirly  In  tho  day  tho  bill  of  HniuiUtr  Downliin.  ulnilnK  »o  itl»<»  lb"  HUlo 
coniponNiillon  fund  a  monopoly  on  workim-nM  eufii[><>i>M»tl«ii  liijiuruiirn. 
wnM  di'fejiled  27  to  23.  It  wan  conildi-riNl  in  rontiiK-llou  wl»h  it  I>H-kw<K»<l 
Connnlltoo  hill,  which  would  piTnill  big  lti<lu».lrliil  oirixirallonii  Ut  continue 
their  pri'Heiit  oyHUun  of  Holf  IriNiiriineii  ami  would  iilluw  ■.•IMimuranra)  by 
tnunlclpalilIeK  and  other  political  «iili<livlMl<iriH  to  eoTiT  rlakit  Ui  miiiAnyem 
111  llio  pul)li<-  HiTvien.  I'ollowinK  the  difi-^tt  of  th«i  Dowiilnf  bill  cormldwn- 
lloli  of  the  ('oniniltle<>  bill  was  defiTred. 

At  tho  nlgli,;  Messlon  the  ("oniinllleo  monMurn  on  ovnipaiiimtlori  InMuriince 
waM  taken  up,  un<l  Senator  (.'otillo,  who  In  ChalrmaM  of  tli<-  ,lu<llclnry 
CommUteo,  as  wi'll  as  a  ineinbiT  of  tUv  rircent  lloiiiInK  ( 'onitiiit  t«-.  ofPs-wl 
an  ainondnient  which  would  leave  mutual  conipanhM.  forn>«l  by  Imlujitrlal 
groups,  free  to  comi)oto  with  tho  Htat«!  fund.  Thta  «ni«»dmeiit  wn» 
adopted,  but  final  action  on  tho  bill  was  doUiyt^l. 
Mantlck's  Proposals  llcatrn. 

Tho  Senate  then  took  up  the  1)111  providing  for  tho  rT««itlon  of  a  .MtaUi 
Trade  Commi.sslon  with  wld<i  liuiulKltoriai  ix.werK,  an  well  aa  fur  re.icliliiK 
authority  In  civil  and  criminal  ways,  to  check  prlc<vflxinK  and  profiK-^Tlng 
by  tho  many  combinations  whoso  trail  Mr.  Utitermyer  ran  arro«H  In  tho 
course  of  tho  Lockwood  ('oniniltt(^)  Inquiry.  Tho  i)lll  would  also  affwt 
Illegal  combinations  boosting  tho  prices  of  othfT  commodltloM  In  common 
use.     Tho  1)111  w:is  dnifled  by  Mr.  Untermyer,  and  Is  his  jiet  mojisure. 

Sonator  Mastick.  Republican,  of  \Ve«tche»iUT,  oponwl  flro  on  llie  bill  at 
once  by  offering  a  .series  of  amendments,  with  the  explanntloTi  that  urili«B 
they  wore  accepted  ho  would  fed  compelled  U)  vote  against  tho  me:isure. 
The  first  amendment  had  U)  do  with  th  power  of  removal  •f  tho  ;)roHp<!ctlvco 
Slate  Trade  Commissioner.  As  drafted  by  Mr.  IJntrt-myer.  the  bill 
provided  for  removal  by  a  two-thirds  voto  of  tho  Senate,  very  much  in  lino 
with  the  i)rlnciple  applied  in  the,  present  I'ublic  .'Jerviw.'  Commi.ision  law. 
Mr.  Ma.stick's  amendment  would  allow  removal  by  the  (JovfTiior  afu-r  a 
he;irliig  or  as  an  alternatlvo.  removal  by  the  .Senate  upon  chargers  preferrwl 
hy  tli(^  r.ov(-rnor,  as  provided  In  the  I'ublic  Officers  Act. 

Although  Oovernor  Smith  in  his  legislative  program  Is  contemplating  the 
centralization  of  poW(-rs  In  the  chief  extxnitlve  through  power  of  appoint- 
ment, and  removal  vested  in  him,  all  tho  Democrat*  and  many  Republicans 
voted  against  tho  amendment  and  it  was  defcat<'d. 

SiMiator  Masl.iek  iSt,  red  a  series  of  amendments,  which  would  curtail 
the  inquisitorial  powers  of  tho  Commission.  He  declared  he  would  support 
tho  bill  only  in  the  event  that  his  amendmentu  were  accepted.  All  were 
voted  down.  17  to  29. 

In  referring  to  the  debate  on  March  13  on  the  State  Trade 
Commission  bill,  the  "Journal  of  Commerce"  stated  that 
an  amendment  had  been  proposed  by  Senator  Walker 
which  was  designed  to  exempt  newspapers,  associations  of 
newspapers  and  press  associations  from  the  scope  of  the 
bill.     It  added: 

He  asked  if  anyone  would  assume  tho  responsibility  for  presenting  that 
amendment  to  tlie  Assembly  committee  which  will  con.sider  the  bill,  and 
Chairman  Dunnigan  of  tho  Housing  Committee  said  that  he  would  do 
so.  Senator  Walker  then  said  that  wth  that  understanding  he  would 
not  press  the  amendment  in  tho  Senate,  but  would  vote  for  the  amended 
bill  when  it  was  returned  by  tho  Assembly  for  concurrence  in  the  amendment. 

Reference  was  made  in  these  columns  last  week  (page 
1007)  to  the  filing  of  a  brief  on  behalf  of  the  New  York 
Stock  Exchange  opposing  the  Lockwood  Housing  legislation 
proposing  to  regulate  the  Exchange,  to  license  brokers  and 
to  supervise  the  issue  and  sale  of  seouritieB.  We  give 
herewith  the  brief  in  full. 

Brief  on  Behalf  of  the  New  York  Stock  Exchange  in  Oppomtion  to  the  Bill 
Introduced  by  tlie  Lockwood  Committee,  Entitled  "An  Act  to  Amend  the 
Banking  Law  in  Relation  to  the  Prevention  of  Fraud  in  the  Sale  and 
Disposition  of  Stocks,  Bonds  and  Other  Securitie*  and  to  Regulate 
Transactions  in  Securities  by  Stock  Exchanges  and  Licensed  Dealers." 
Senate  Introductory  No.  117,  Print  No.  117;  Assembly  Introductory 
No.  205,  Print  No.  205. 
The  bill  under  consideration  deals  with  three  subjects: 

I.  The  supenision  of  the  issue  and  sale  of  securities ; 

II.  The  licensing  of  brokers ;  and 

III.  The  regulation  of  exchanges. 

The  bill,  in  so  far  as  it  deals  with  the  first  two  subjects,  belongs  to  one  of 
the  many  types  of  "Blue  Sky"  bills  which  have  been  before  the  Legislature 
from  time  to  time  and  with  which  everybody  is  more  or  less  familiar.  The 
third  feature  of  the  bill  is  its  peculiar  feature  and  is  aimed  directly  at  the  en- 
tire scheme  and  method  of  operation  of  the  New  York  Stock  Exchange.  The 
first  two  features  of  the  bill  are  important  and  will  receive  due  consideration, 
but  the  first  subject  to  be  dealt  with  will  be  the  regulation  of  exchanges. 

Regulation  of  Exchanges. 

The  New  York  Stock  Exchange  is  probably  the  greatest  single  institutiop 
in  the  State  of  New  Y'ork,  contributing  more  than  any  other  to  the  domi- 
nance of  the  State  and  city  in  financial  affairs.  It  i«  incomparably  the 
greatest  market  for  securities  in  the  United  States,  and,  with  the  possible 
exception  of  the  London  Stock  Exchange,  the  greatest  market  in  the  world. 
There  is  no  doubt  about  the  fact  that  on  the  whole  very  high  standard!  of 
business  conduct  prevail  on  the  Exchange,  and  that  the  methods  there  pre- 
vailing serve  the  interest  of  the  public  and  the  interest  of  the  clients  of  the 
members  of  the  E.xchange  very  efficiently,  and  that,  coniidering  the  magni- 
tude of  the  business,  the  vast  number  of  transactions,  the  success  of  the  man- 
agement of  the  Exchange  in  avoiding  just  grounds  of  criticism  has  been  very 
great. 

Tlie  Excliange  has  grown  up  under  a  system  of  free  government.  It  has  no 
charter  from  the  State  and  no  special  privileges.  It  exisU  by  virtue  of  the 
contract  between  its  members  embodied  in  the  Constitution.  The  success  of 
its  management  is  due  to  the  fact  that  because  it  is  autonomous,  men  of 
character  and  ability,  who  are  best  qualified  by  experience  to  de\-ise  and  ad- 
minister rules  necessary  for  the  proper  conduct  of  its  business,  are  willing 
to  devote  their  ability  and  time  to  its  service.  The  members  of  the  Board  of 
Governors  are  engaged  almost  continuously  on  the  various  standing  commit- 
tees dealing  with  the  infinite  number  of  questions  that  arise,  and  senre  with- 
out salary  and  without  any  compensation  other  than  the  small  fees  paid  them 
for  attendance  at  committee  meetings.  They  render  services  of  immense 
value  gratuitously  because  of  their  loyalty  to  the  Exchange.  The  Exchange 
attracts  these  men,  and  they  give  their  time  and  labor  to  it,  because  it  ad- 
ministers its  own  affairs. 

If  the  acts  and  decisions  of  its  committees  were  subject  to  supervision  or 
interference  by  a  State  officer  or  any  outside  body  there  is  no  chance  tha» 
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the  Exchange  would  continue  to  command  the  able  senice  that  has  been  so 
freely  given  to  it,  and  that  has  built  it  up  into  tlie  institution  that  it  now  is. 

There  has  been  at  times  the  effort  to  spread  the  idea  that  the  Exchange 
governs  itself  for  its  own  interest,  and  to  the  disadvantage  of  the  public.  The 
Governors  of  the  Exchange  are  elected  by  the  members  of  the  Exchange  and 
are  in  every  re.'spect  their  represntatives.  The  members  of  the  Exchang  repre- 
sent the  entire  public  that  deals  in  the  Exchange — purchasers  and  sellers, 
"bulls"  and  "bears,"  every  interest  ajid  every  side  of  every  question  is  fully 
represented  by  members  of  the  Exchange.  There  is  no  special  interest  of 
members  of  the  Exchange  in  conflict  with  tlie  interest  of  tlie  public.  Just 
as  the  Governors  represent  the  members  of  the  Exchange,  the  members  of  the 
Exchange  represent  in  Uic  fullest  way  their  clients.  Therefore,  the  Board  of 
Governors  in  regulating  the  affairs  of  the  Exchange  are  not  representing  a 
special  intereet,  but  are  in  the  highest  sense  the  chosen  and  selected  represen- 
tatives of  the  public  who  are  best  qualified  to  administer  the  Exchange  in 
the  interest  of  the  public. 

The  fallacy  has  been  most  diligently  promulgated  in  recent  years  that  in 
some  way  it  i.-!  contrary  to  tlie  dignity  of  the  State  that  any  class  or  body 
should  be  allowed  to  conduct  its  own  affairs  without  State  interference.  The 
true  principle  on  which  free  government  is  founded  is  tliat  all  who  are 
capable  of  conducting  their  own  affairs  .should,  unless  very  special  re-ison  is 
shown  to  the  contrary,  be  left  to  conduct  those  affairs  without  interference 
i»y  the  State.  The  State  should  interfere  as  seldom  and  in  as  few  cases  as 
possible. 

The  New  York  Stock  Exchange  claims  tliat  it  has  under  its  own  government 
done  better  than  could  possibly  have  been  expected  under  any  sort  of  State 
control  or  eaipervision,  and  all  that  it  asks  is  that  it  shall  be  left  free  from 
bureaucratic  interference. 

The  special  provisions  of  the  proposed  Act  aimed  at  the  New  York  Stock 
Exchnge  do  not  in  terms  prescribe  a  law  for  exchanges.  They  seek  to  deal 
witli  the  matter  by  indirection.  Other  provisions  of  the  bill  having  pre- 
scribed that  all  brokers  must  obtain  a  license,  the  provisions  under  considera- 
tion forbid  licensed  brokers  to  deal  on  any  excliange  unless  the  exchange  has 
obtained  a  certificate  from  the  Superintendent  of  Banks.  In  order  to  obtain 
such  a  certificate  the  exchange  must  furnish  to  the  Superintendent  of  Banks 
prescribed  proofs  and  assurances  and  "such  other  proofs  and  assurances  as 
the  Superintendent  of  Banks  may  reasonably  require."  The  special  proofs 
and  assurances  which  it  must  furnish  to  the  Superintendent  of  Banks  are: 

(1)  That  such  changes  will  be  made  in  its  Constitution,  by-laws,  rules, 
regulations  and  practices  as  may  from  time  to  time  be  required  by  the  Super- 
intendent of  Banks  ; 

(2)  That  no  changes  in  its  Constitution,  etc.,  will  be  made  until  the  same 
have  been  submitted  to  the  Superintendent  of  Banks  and  approved  by  him ; 
that  the  Stock  Excliange  and  the  business  and  transactions  thereof,  and  the 
business  and  transactions  of  its  members  and  the  books,  xiapers  and  docu- 
ments of  the  latter  shall  at  all  times  be  subject  "to  the  visitation  and  super- 
vision of  the  Superintendent  of  Banks"  subject  to  the  right  of  summary  ap- 
peal to  the  courts  by  writ  of  certiorari : 

(3)  That  the  decisions  of  the  Stock  Exchange  upon  the  admission,  suspen- 
sion, expulsion  or  disciplining  of  its  members  will  be  subject  to  the  review 
of  the  courts  upon  the  merits  by  anj'  person  feeling  aggrieved  thereby  and 
that  its  Constitution,  by-laws,  rules,  regulations  and  practices  will,  if  neces- 
sary, be  forthwith  amended  so  as  to  permit  such  review ; 

(4)  That  the  determination  of  tlie  Stock  Exchange  admitting  any  security 
to  the  list  of  securities  that  may  be  traded  in  on  such  exchange,  or  refusing 
to  admit  a  security  to  the  list,  or  imposing  conditions  upon  such  admission, 
or  in  striking  any  security  from  the  list,  or  in  prohibiting  its  members  from 
dealing  therein,  will  be  subject  to  review  by  the  Superintendent  of  Banks 
with  the  right  of  summary  appeal  to  the  courts ; 

(5)  That  the  action  of  the  Stock  Exchange  controlling  a  ticker  ser\'ice  in 
refusing  such  service  to  anyone  shall  be  subject  to  re\'iew  b.v  the  Courts ; 

(6)  That  no  member  of  a  Stock  Exchange  will  be  permitted  to  pledge  any 
securities  belonging  to  any  customer  for  a  sum  greater  than  the  amount  owing 
by  such  customer  on  such  securities,  or  to  trade  against  such  securities,  or  to 
use  them  in  connection  with  any  transaction  conducted  wholly  or  partly  for 
the  account  of  the  member  ; 

(7)  That  erery  member  of  the  Exchange  will  be  prohibited  from  partici- 
pating in  any  transaction  for  the  purchase  or  sale  of  any  securities  for  the 
account  of  any  pool,  syndicate  or  combination  unless  a  detailed  statement  of 
the  arrangement  under  which  such  operation  is  conducted  is  filed  with  the 
Stock  Exchange  or  unless  such  information  is  publicly  made  known  by  the 
Stock  Exchange. 

The  enactment  of  a  law  containing  the  provisions  affecting  the  Exchange 
contained  in  the  proposed  Act  would  not  only  destroy  the  autonomy  of  the 
Exchange  but  would  destroy  the  business  of  its  members.  The  Constitution, 
by-laws,  rules,  regulations  and  practices  of  the  Exchange  are  the  result  of  ex- 
perience extending  over  more  than  .50  years,  formulated  by  those  who  are 
best  able  to  formulate  them.  The  proposed  provisions  would  make  them  sub- 
ject to  change  at  any  moment,  and  in  any  particular,  on  the  order  of  the 
Superintendent  of  Banks. 

It  is  often  imperative  that  changes  in  the  Constitution  or  rules  of  the  Ex- 
change should  be  made  instantly.  For  example,  at  the  beginning  of  the 
Great  War,  the  Constitution  of  the  Exchange  was  suspended  by  the  Board  of 
Governors  on  1.5  minutes'  notice  and  thereafter  the  affairs  of  the  Exchange 
for  several  months  were  administered  by  a  special  committee.  This  was  the 
only  means  of  avoiding  a  frightful  panic  and  irreparable  injury.  The  pro- 
posed provisions  would  have  made  such  action  impossible. 

The  proposed  provisions  would  make  the  action  of  the  Exchange  in  denying 
a  man  admission  to  membership  subject  to  review  by  the  courts.  In  other 
words,  unless  the  Eachange  was  able  to  prove  by  legal  evidence  that  an  appli- 
cant for  membership  na«  unfit  for  membership  he  would  have  to  be  admitted. 

The  provisions  would  m^ke  the  action  of  the  Exchange  in  expelling  or  dis- 
cipliaing  or  suspending  a  member  subject  to  review  by  the  courts.  The  law 
is  that  any  member  who  has  been  suspended,  expelled  or  disciplined  h.os  a 
right  to  appeal  to  the  courts,  and  to  have  the  action  of  the  Exchange  set 
aside  unless  he  has  received  a  trial  in  accordance  with  the  es.sential  principles 
of  justice.  If  he  has  received  such  a  trial  the  decision  of  the  Exchange  is 
final,  as  it  ought  to  be.  The  rule  applicable  to  the  trial  of  members  of  the 
Exchange  i.s  the  rule  applicable  in  the  case  of  all  membership  organizations. 
It  is  a  universal  law  that  the  member  of  such  an  organization  shall  be  bound 
by  the  result  of  a  trial  by  his  fellow  members  for  infraction*  of  its  laws  had 
in  accordance  with  the  procedure  to  which  he  himself  has  agreed.  The  framer 
of  the  proposed  provisions  does  not  think  it  sufficient  that  a  member  of  the 
Exchange  shall  have  a  fair  trial  by  his  fellow  members,  but  undertakes  to 
Hay  that  he  should  have  an  appeal  to  the  courts  (upon  the  merits) — that  is 
to  say,  shall  have  a  retrial  upon  the  facts.  If  tliis  provision  went  into  effect 
every  man  who  Is  tried  before  the  Exchange  would  appeal  to  the  courts  and 
seek  a  reversal  on  technical  grounds  and  meanwhile  would  stay  the  operation 
of  the  expulsion.  The  Exchange  would  lose  all  power  of  maintaining  a  high 
standard  of  business  conduct  among  its  members,  and  in  fact  would  prac- 
tically have  to  ab.indon  the  effort. 

In  reference  to  the  foregoing  proposed  provisions  relating  to  admission  to 
inembership  and  expulsion  from  membership,  the  Exchange  unhesitatingly 
declares  that  no  applicant  for  membership  is  ever  denied  admission  except 


for  good  and  substantial  cause,  and  states  further  that  since  1882  every  deci- 
sion of  tlie  Exchange  disciplining  a  member  which  has  been  before  the  courts 
has  been  sustained  as  a  fair  and  proper  exercise  of  the  disciplinary  powers 
of  the  Exchange.  The  fact  that  members  who  are  expelled  rarely  go  to  the 
courts  is  not  because  the  courts  will  not  inquire  into  the  fairness  of  the  trial 
but  because  the  members  who  have  been  disciplined  know  that  the  courts 
will  sustain  the  fairness  of  the  trial. 

The  Exchange,  in  the  interest  of  the  public,  requires  a  very  full  disclosure 
of  information  from  companies  applying  to  have  their  securities  admitted  to 
its  list.  It  imposes  conditions  upon  such  admission  which  it  deems  neces- 
sary to  the  protection  of  those  who  shall  thereafter  become  owners  of  the  se- 
curities. The  proposed  Act  would  permit  every  corporation  whose  securities 
have  been  denied  admission  to  the  list  to  appeal  to  the  Superintendent  of 
Banks  and  then  to  the  courts  to  establish  its  right  to  admission.  The  Ex- 
change strikes  a  security'  from  the  list  when  the  ownership  has  become  eo 
concentrated  that  there  are  not  enough  owners  owning  sufficient  stock  to 
afford  a  fair  market.  The  power  to  strike  securities  from  the  list  under  such 
conditions  is  essential  to  prevent  the  possibility  of  the  creation  of  a  comer 
and  the  use  of  such  corner  for  the  purposes  of  extortion.  The  most  notable 
instance  in  which  the  power  has  been  exercised  in  recent  years  is  the  strik- 
ing from  the  list  of  the  stock  of  the  Stutz  Motor  Co.  Allan  A.  Ryan  had  a 
corner  in  the  stock  and  there  was  no  longer  a  free  market,  the  price  was  be- 
ing run  up  to  figures  having  no  relation  whatsoever  to  true  values.  The  only 
possible  way  of  dealing  with  the  matter  was  to  suspend  dealings  in  the  stock 
on  the  Exchange.  The  right  of  appeal  to  the  Superintendent  of  Banks  or  to 
the  courts  would  be  used  to  delay  the  exercise  of  the  power  of  striking  a  stock 
from  the  list  just  in  those  cases,  where  its  immediate  and  instantaneous  ex- 
ercise would  be  most  necessary  in  the  interest  of  the  public. 

The  provisions  of  the  proposed  bill  would  enable  every  man  who  was  denied 
ticker  senice  by  the  Exchange  a  right  of  appeal  to  the  coui-ts.  The  Ex- 
change collects  and  supervises  the  distribution  of  its  owti  quotations.  The 
present  form  of  contract  under  which  it  permits  them  to  be  furnished  only  to 
applicants  approved  by  it  was  adopted  in  1914.  This  contract  imposed  and 
still  imposes  upon  the  Exchange  the  labor  of  passing  upon  every  applicant  for 
its  quotation  service.  It  adopted  this  form  of  contract  because  its  quotations 
were  being  used  throughout  the  country  as  the  basis  of  a  vast  sj'stem  of 
bucket  shops.  There  was  no  other  way  to  put  an  end  to  this  state  of  affairs 
e.xcept  for  the  Exchange  to  take  the  burden  of  passing  upon  applicants.  In 
the  many  failures  of  brokerage  houses  that  occurred  in  the  fall  of  1921  and 
during  1922  the  vast  majority  were  houses  to  whom  the  Stock  Exchange  had 
denied  quotation  service.  The  most  notable  instance  in  which  the  action  of 
the  Exchange  in  denying  quotation  service  has  been  called  in  question  was 
the  case  of  Hughes  &  Dier.  The  Exchange  cut  off  the  quotation  service  of 
these  gentlemen.  An  immense  amount  of  pressure  was  brought  to  bear  on 
the  Exchange  to  restore  the  ticker  service.  The  Exchange  refused  to  yield 
to  pressure  and  the  correctness  of  its  position  was  demonstrated  a  few  months 
later  when  Dier  figured  in  what  wiis,  on  the  whole,  one  of  the  most  disgrace- 
ful failures  that  occurred  in  the  1921-1922  period. 

The  proposed  Act  would  prevent  a  member  of  the  Exchange  from  pledging 
securities  belonging  to  a  customer  along  with  the  securities  of  other  custom- 
ers or  of  the  broker  for  a  sum  greater  than  the  amount  owing  by  such  cus- 
tomer thereon.  Tliis  provision  does  not  aim  at  those  cases  where  the  broker 
pledges  the  customer's  securities  without  his  consent.  It  has  always  been 
contraiy  to  law  for  a  broker,  without  the  consent  of  his  customer,  to  pledge 
the  customer's  securities  for  more  than  the  amount  due  by  the  customer 
thereon  whether  alone  or  along  with  other  securities.  This  provision  is  in- 
tended to  prevent  a  broker,  even  with  the  consent  and  authority  of  his  cus- 
tomer, from  pledging  the  customer's  securities  along  with  other  securities  for 
more  than  the  amount  due  by  the  customer  thereon.  This  provision  forbids 
a  customer,  who  is  presumably  of  age  and  capable  of  dealing  with  his  own 
affairs,  from  entering  into  a  perfectly  proper  agreement  with  his  broker  as 
to  what  the  broker  may  do  with  the  customer's  securities.  The  effect  of  the 
provision  would  be : 

1.  It  would  make  it  impossible  for  the  brokers  who  are  members  of  the 
Exchange  to  render  to  their  customers  the  senice  which  their  customers  de- 
sire them  to  render,  and  would  practically  destroy  the  business  of  such 
brokers ; 

2.  It  would  discriminate  in  an  extreme  degree  against  brokers  who  are 
members  of  the  Exchange  in  favor  of  banks,  trust  companies  and  non-member 
brokers,  with  the  result  that  the  members  of  the  Exchange  would  become 
mere  floor  brokers,  buying  and  selling  at  the  instance  of  outside  banks  or 
brokers,  through  whom  as  intermediaries  substantially  all  margin  business 
would  be  done. 

The  explanation  of  what  has  been  said  is  that  the  greater  part  of  the  pur- 
chasers of  securities  on  the  Exchange  are  not  in  a  position  immediately  to  put 
up  the  full  purchase  price.  They  put  up  part  of  the  purchase  price  and  the 
balance  is  supplied  by  the  broker.  The  broker  must  in  turn  borrow  the 
liione.v  from  a  bank.  As  business  is  done  it  is  wholly  impossible  for  the 
broker  to  borrow  separately  on  the  separate  securities  of  eacli  customer.  It 
would  be  mechanically  impossible  because  of  the  number  and  volume  of  trans- 
actions. It  would  be  financially  impossible  because  the  banks  require  mixed 
securities  as  collateral.  The  result  is  that  brokers  as  to  a  very  gieat  part  of 
their  business  must  tinance  their  transactions  by  making  large  loans,  pledg- 
ing tlierefor  securities  belonging  to  a  number  of  different  customers.  Of 
course,  in  order  to  do  this  without  violating  the  rights  of  their  customers 
fhey  must  get  their  customers'  consent,  but  customers  who  trust  their  brok- 
ers (and  this  is  the  case  with  most  of  the  customers  of  Stock  Excliange 
houses)  feel  no  hesitation  in  giving  the  consent  which  they  realize  is  neces- 
sary to  enable  their  brokers  to  render  them  the  service  they  want.  If  the 
right  of  the  brokers  (with  tlie  consent  of  their  customers)  to  make  these  bulk 
loans  were  taken  away  they  could  not  finance  the  transactions  of  their  cus- 
tomers ;  their  customers  for  the  most  part  would  leave  them  and  go  to  banks 
and  to  outside  brokers  not  subject  to  restrictions  resting  upon  members  of 
the  E.vchange.  The  control  of  the  Exchange  over  tlie  business  transacted  on 
its  floor,  its  abilit.v  to  prevent  manipulation,  wash  sales  and  all  other  im- 
proper transactions,  would  be  very  materially  restricted,  if  not  wholly  lost 
The  principals  in  the  transactions  would  be  too  far  out  of  the  reach  of  the 
Exchange  for  it  to  exercise  any  degree  of  control  over  their  transactions.  The 
Exchange  as  a  g^reat  institution,  composed  of  firms  of  large  Kipital  and  wide 
clientele  would  cease  to  exist.  It  would  be  a  mere  meeting  place  for  messen- 
gers. 

If  the  purchase  or  sale  of  securities  on  behalf  of  a  pool,  syndicate  or  com- 
bination by  a  member  of  an  exchange  is  unlawful  or  to  be  prohibited,  the  pro- 
hibition .should  be  general  and  should  apply  to  all  people,  whether  members 
of  an  exchange  or  not.  Why  seek  to  impose  such  a  rule  on  members  of  an 
exchange,  leaving  nonnicnibcrs  free  to  operate  as  they  please? 

The  question  tliat  arises  in  connection  witli  all  of  these  provisions  is  why 
their  purpose  is  sought  to  be  accomplished  by  indirection.  If  they  are  aimed 
at  proper  objects  of  public  polic.v,  whj"  do  they  not  deal  directly  with  the 
exchanges  and  lay  down  the  rules  to  be  followed  instead  of  seeking  to  accom- 
plish their  purpose  by  indirection  V  Why,  for  example,  do  they  declare  that 
in  order  for  an  exchange  to  obtain  a  certificate  from  the  Superintendent  of 
Hanks  its  Constitution  shall  provide  for  an  appeal  to  the  courts  on  the  mer- 
its in  this,  that  and  the  other  case.     The  necessary  presumption  is  that  this 
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extniordlimrj  effort  to  rt\Kiil;il«  tlip  Htook  Kxflmii|{e  tlirou(f)i  conditlonx  ut- 
UcIumI  to  li(H'iisM  l/>  fU  in(>jnl>i>rH  liaii  b('<'ii  rritorti-d  to  betMiwo  of  ii  wi-11- 
fouiidoil  hi'liof  that  dirpct  IckIbIiUIoii  would  Im-  a  violation  of  llic  provlMloim  of 
the  (loiiHlitiitlmi  of  (lie  UmIIimI  Stales  and  of  tlic  Stuto  of  Ni>\v  Vorl«. 

Tho  j)ro|)OH<'d  l)i!l  MfkH  to  compel  the  nlliTutioli  of  tlin  voluntary  contract 
entered  into  l)(<lw('<"n  the  nieinlwrH  of  the  Mxchange  iiiid  to  iinpoHc  \ipori  ItM 
mcniherM  n  different  form  of  contract.  In  the  lanirnaKC  of  constitntion.'il  law, 
It  HeeliH  liy  indirection  to  impair  the  ohllRation  of  cxlHtlntc  conlruclH.  It  ainw 
to  take  away  tho  control  of  the  Stock  Kxchantjo  over  iti  own  properly,  t.) 
wit,  tho  quotatlonH  which  it  K^il'ierH  on  It'i  floor  and  therchy,  in  the  Ian 
iriinKe  of  oonMlllntioiial  law,  II  seeks  to  dii)rive  tho  Exchanm-  of  jiroperly 
withoni  due  proccK*  of  law.  The  provlsloiiM  Unit  aim  at  pri'ventliiK  the  mem- 
born  of  Hie  Kxclianijc  even  with  the  coniii'iit  of  their  ciistoiner-.  from  repled^- 
Init  seciiritioM  in  hulk  aim  iit  rcBtrictinif  the  coiiMtitutional  rifc'hiH  of  the  nietn- 
hern  of  the  Kxchnntje.  The  provisions  that  would  recjnire  the  Kxchanne  to 
five  an  appeal  to  the  oonrtM  on  the  merll.t  from  decislonH  of  the  coininittecK 
.f  the  Exchanpfe  would  Heeni  to  re<iiiire  tin-  KxchanRe  to  leiflNliito  aH  to  the 
lurlHillction  of  the  courts.  The  jurindiction  of  the  court*  to  review  any  action 
if  the  IOxchani;o  dooii  not  depend  on  the  Constitution  of  the  KiA'hanife  ami 
•lie  I'vchri'^e  c:iMnot  hy  any  .'iniendnients  of  lis  ('onstitutiou  add  to  or  Kuh- 
Tiict  fnun  the  jurisdiction  of  the  court.';. 

The  fact  in  that  tlio  propowil  to  regulate  the  Stock  KxcluinKe  throuRh  con- 
ditions nttaclic)!  to  lioentw-s  to  its  brokers  is  an  cxtraorilinary  example  of  the 
dulses  that  may  sprin;;  from  roipiirinjf  men  to  ohtnin  a  license  in  order  to 
iMgaRe  in  a  oominon  employment.  The  theory  of  a  free  government  is  that 
itii  citizens  may  ordinarily  eiiffage  in  any  occupation  they  plea.se  and  do  any- 
thini;  they  plea.-io  so  long  a.s  they  do  no  harm  to  others.  lOveiy  law  that  re- 
quires a  man  to  obtain  tho  permission  of  a  State  burcavi  before  cngaiting  in 
in  occupation  is  prima  facie  an  undue  restriction  on  the  liberly  of  the  citi- 
r.en.  The  only  juntific:ition  for  requiring  a  licen.se  (aside  from  matters  of 
tjixation)  i.s  the  prottK-lion  of  the  public  ag-ain.st  the  e.xercise  of  a  calling  or 
profession  by  people  vTho  are  not  qualified  to  exercise  it  properly.  To  attach 
to  the  granting  of  a  licen.se  a  condition  that  has  an  ulterior  object  is  to  de- 
prive the  pet)ple  of  liberty  wilbout  due  process  of  law. 

Cuniniings  vs.  Slate  of  Missouri,  4  Wallace,  277. 

Kx-Parte  Uarland.  4  Wallace.  3;{3. 

Kx-I'arte  Law,  l.'i  Federal  Cases,  No.  8126. 

The  regulations  which  the  proposed  Act  .seeks  to  impose  upon  the  Exchange 
have  no  relation  to  the  qualifications  of  the  brokers  whom  it  retpiires  to  ob- 
tain liceases.  If  a  broker  who  is  not  a  member  of  an  e.vchango  is  qualified 
to  act  for  clients  without  danger  to  the  public,  does  he  become  disqualified 
by  belonging  to  an  exchange  which  does  not  conform  to  tlie  requirements  that 
the  Act  seeks  to  impose?  For  example,  does  it  affect  his  qualifications  that 
the  exchange  to  which  he  belongs  does  not  in  its  Constitution  provide  for  an 
appeal  to  the  courts  on  the  merits  from  the  decisions  of  its  committees  in 
regard  to  the  admission,  .suspension  and  expulsion  of  members,  or  in  regard 
to  the  admis.sion  of  securities  to  the  list,  or  the  striking  of  securities  from 
the  list,  or  in  regard  to  its  action  in  giving  or  withholding  its  quotations 
from  would-be  sub.scribers  therefor?  It  is  manifest  that  the  propo.sed  Act 
not  only  seeks  to  impose  on  the  Exchange  regulations  which  are  in  them- 
selves most  un\varrante<I  and  objectionable,  but  seeks  to  impose  them  in  a 
way  which  is  wholly  indefensible. 

The  Licensing  of  Brokers. 

Those  Who  most  strenuously  advocate  the  licensing  of  brokers  have  boldly 
avowed  their  real  purpose.  They  complain  that  the  Constitution  of  the 
Dnited  States  and  the  Constitution  of  New  York  prevent  the  seizure  of  a 
man's  books  for  use  in  a  criminal  prosecution  against  him.  They  say  that 
it  is  difficult  to  con\-ict  brokers  of  crimes  without  using  their  books  in  evi- 
dence. Therefore,  they  say,  some  means  must  be  found  to  get  around  the 
provisions  of  the  Federal  and  State  Constitutions.  Tlie  plan  that  is  pro- 
posed is  to  require  every  broker  to  obtain  a  license  and  by  so  doing  to  com- 
pel him  to  waive  his  constitutional  rights.  This  is  an  amazing  plan.  The 
State  may  properly  require  a  license  as  a  condition  of  engaging  in  a  business 
where  confonnity  to  some  standard  on  the  part  of  those  who  engage  in  it  is 
necessary  for  the  safety  of  the  public.  But  can  anyone  who  has  an  under- 
standing of  the  principles  of  constitutional  law  believe  that  the  Legi.slature 
can  require  licenses  merely  for  the  purpose  of  putting  those  from  whom  they 
are  required  outside  of  tlie  protection  of  tlie  provisions  of  the  Constitution  ? 
We  sympathize  with  the  law  officers  of  the  State  in  the  difficulties  in  which 
they  find  themselves  because  of  the  construction  that  the  courts  have  put 
on  the  provisions  of  the  Federal  and  State  Constitutions,  which  declare  that 
a  man  cannot  be  retiuired  to  give  evidence  against  himself.  But  if  these  pro- 
visions, or  the  construction  that  the  courts  have  put  upon  them,  stand  in  the 
way  of  tlie  effective  enforcement  of  criminal  law,  the  honest  way  to  meet  the 
situation  is  to  procure  the  necessary  amendments  to  the  Constitution  or  to 
induce  the  courts  to  overrule  their  decisions.  We  submit  that  the  chief  argu- 
ment used  by  those  who  advocate  the  licensing  of  brokers  condemns  the  meas- 
ure that  they  advocate. 

The  bill  (Sections  283b-c-d-e-f-g-h-i-j-k-l  and  m)  prohibits  any  person, 
partnership  or  corporation  from  engaging  in  the  business  of  purchasing  and 
selling  shares  of  stock  or  bonds  as  principal,  broker  or  agent  without  a  license 
from  the  Superintendent  of  Banks  (Sec.  283).  In  order  to  obtain  a  license 
the  applicant  must  satisfy  the  Superintendent  of  Banks  that  he  is  trustworthy 
and  that  he  is  competent  to  transact  business  in  such  manner  as  to  safeguard 
the  interests  of  customers  and  others  dealing  with  him.  A  new  license  must 
be  obtained  every  year.  A  license  may  be  revoked  by  the  Superintendent  of 
Banks  (Sec.  2S3-f)  if  after  investigation  and  a  hearing  before  him  or  before 
any  employee  designated  by  him  he  determines  that  the  holder  of  the  license 
(1)  has  violated  any  of  the  provisions  of  the  proposed  Act  or  of  any  Act  regu- 
lating the  businesa  of  persons  dealing  in  shares  of  stock,  bonds  or  other  se- 
curities;  (2)  has  made  a  material  misstatement  in  the  application  for  such 
license;  (3)  has  been  guilty  of  fraudulent  practices;  (4)  has  been  convicted 
before  or  since  the  issuance  of  such  license  of  a  felony  or  of  any  crime  involv- 
ing misconduct  in  the  purchase  or  sale  of  securities,  or  in  the" use  or  disposi- 
tion of  securities,  property  or  funds  of  others;  (5)  has  suffered  a  judgment 
to  be  recovered  against  him  and  to  remain  unsatisfied  of  record  for  more 

Bthan  30  daj-s,  unless  an  appeal  has  been  taken  therefrom  and  is  then  pending 
and  tlie  execution  of  judgment  has  been  stayed  pending  such  appeal  ;  (6) 
has  demonstrated  to  the  Superintendent  of  Banks  his  incompetency  or  un- 
worthiness  to  transact  the  business  for  which  such  license  shall  have  been 
granted  by  reason  of  anything  done  or  omitted  in  or  about  such  business  un- 
der the  authority  of  such  license.  If  a  license  is  revoked  (283g)  a  new  license 
cannot  be  obtained  for  five  years.  If  the  license  of  a  partnership  is  revoked, 
■  or  the  license  of  a  corporation,  no  member  of  the  firm  or  officer  of  the  cor- 
poration can  obtain  a  license  for  five  years  if  such  member  or  officer  shall 
be  found  by  the  Superintendent  to  be  personally  at  fault  All  transactions, 
books  of  account,  documents  and  other  papers  of  every  licensed  dealer  shall 
be  at  all  time  subject  to  the  supervision  and  examination  of  the  Superintend- 

I^^entof  Banks  and  all  persons  designated  by  him  for  that  purpose  (Sec.  283-i). 
^p  If  tlie  Superintendent  of  Banks  shall  certify  at  any  time  that  a  dealer  is  in- 
solvent or  unable  to  meet  his  obligations  as  they  mature,  or  that  it  is  other- 
wise unsafe  or  imprudent  for  the  public  or  for  customers  to  deal  with  him, 
his  license  shall  be  revoked.     The  Superintendent  of  Banks  must  grant  a 


hearlnic  befora  revoking  tbii  lltT^nir  ;  hU  action  In  rrtiwIiiK  to  Kmnt  or  in  rt- 
voklnif  a  llceiMo  may  br  reviewed  by  ct-rtlorurl.  A  llei.fi»«d  I'  "  '  ny  not 
do  tiiixiiieim  on  liny  exehaliKC  unleM*  thr  ^xchaiiKi-  confortnn  Ui  '  irient* 

which  Imve  been  dealt  with  In  mi  earlier  jiiirt  of  tlili  nirmoraii'l'ori  i-ir  «irh 
and  every  triinmii-tlon  Invidvlrnc  a  vitdution  of  the  pro|»w<l  Act,  a  broker  or 
dealer  l«  liable  lu  u  peniilly  of  $10,0(jti  and  may  Im-  priHwx:ut«d  for  a  rnUde- 
ineanor. 

The   prnvlulonit   which   have   Iwen  quoletl    In    temid  put   every   1-  '  ■  1 

ileuler  in  NOCurltleH  undiT  the  ulmolule  iloinlnioii  of   the  itankiiiK   l> 
In  effect,  the  rljfht  of  a  broker  or  dealer  to  enter  Into  biulneiM  or  '  <• 

In  liUdlncNH  U  made  nubject  to  the  nliRolute  dlii<Tctl»n  of  the  Hup'  ' 

of  llaiikH.     No  rule  Im  laid  down  for  IiIk  (fiiidiince  In  the  exerclne  •..   i. 
crelion  and  no  Ntamlurd  In  not  U(i  to  which  lie  could  l>c  required  to  con! 
A  lawyer  may  lie  dUliarred  or  n  cloctor  deprived  of  hU  llcen.te  only  In  a- 
uiice  with  definite  pro<-edurc  provided  for  by  law.     The  teniw  of  thin 
permit  the  Siiperiiileinleiit  of   Uankn  to  end  Ihe  career  of  a  dtuier  or  i,i  ,,  ■  , 
for  any  reanon  which  in  his  opinion  Indicaleii  the  broker'*  unlruJitwortliineiKi 
or  for  uiiy  reaion  which  in  his  opinion  make*  it  uniafe  (or  the  broker  to  'mo 
tiiiue  In  buRlnens. 

The  Hupcrintcndent  may  bring  about  this  result  without  Inking  any  aflir 
matlve  action.  It  Ih  only  necessary  for  him  to  refuse  to  renew  a  licemte.  If 
he  choose  to  revoke  a  jiceniie  he  makes  it  ImpoHsible  for  the  broker  to  go  into 
business  again  for  a  (leriod  of  five  years.  This  penalty  Is  ImpotMid  Cfpially 
whether  the  license  is  revoked  because  of  financial  embarra-sunient  or  for  the 
commission  of  frauil  or  because  of  the  failure  of  the  broker  to  put  the  iiroper 
serial  number  on  an  advertiHcnicnt  or  because  he  ban  cominittxyl  a  felony. 
There  is  no  provision  for  shortening  the  term  or  mitigating  the  peiuilty. 

If  the  Suiierintendent  of  Banks  actually  exercised  tho  powers  which  the  bill 
aims  to  confer  upon  him  the  position  of  brokers  or  dealers  would  be  intoler- 
able. SeIfrc>-p<'ct'"K  '"•-'i>  would  refuse  to  go  into  a  business  or  continue  in  a 
business  in  which  their  rights  would  not  be  determined  by  law  but  would  be 
at  the  mercy  or  whim  of  the  Superintendent  of  Banks. 

It  may  be  slated  that  the  Kuperintondent  of  Banks  could  not  exercise 
greater  or  more  indefinite  powers  than  the  Stock  Exchange  exercises  over  its 
members.  The  difference  is  that  the  powers  of  the  Stock  Exchange  are  pow- 
ers voluntarily  conferred  upon  it  by  its  members  and  exorcised  through  offi- 
cers whom  the  members  elect.  Though  a  man  may  not  be  admitted  to  the 
Slock  Exchange  except  upon  the  consent  of  the  Committee  on  AdmisHions,  he 
may  not  be  suspended  or  expelled  except  after  full  trial  by  his  fellows  held 
under  the  laws  and  in  accordance  with  the  rules  and  proce<iure  of  the  Ex- 
change. The  members  of  the  Exchange  may  submit  to  the  authority  of  the 
Exchange  without  feeling  that  tliey  are  subject  to  the  arbitrary  power  of  a 
public  official.  The  powers  of  the  Exchange  are  also  exercised  by  men  who 
know  intimately  the  persons  and  subjects  with  which  they  deal  and  therefore 
can  be  trusted  to  exercise  their  powers  with  the  utmost  di.scrimin:ition  and 
regard  for  the  particular  circumst'.inccs  of  each  individual  ca.se. 

The  discretionary  power  over  the  fortune  and  careers  of  all  men  engaged 
in  the  brokerage  business  which  in  terms  the  proposed  bill  vests  in  the  Su- 
perintendent of  Banks  is  a  power  which  cannot  under  a  free  government  be 
properly  vested  in  any  public  official.  If  it  were  possible  for  the  Superin- 
tendent of  Banks  to  ha\e  the  reiiuisite  knowledge  for  the  exerci.se  of  any  Buch 
power  and  assuming  that  it  would  always  be  exercised  with  the  greatest  care 
and  with  the  best  motives,  it  would  nevertheless  be  the  power  of  a  benevolent 
despot. 

As  a  matter  of  fact,  it  is  inconceivable  that  the  Superintendent  of  Banks 
would  attempt  to  deal  with  each  individual  case  as  the  Committee  on  Admis- 
sions of  the  Stock  Exchange  deals  with  an  applicant  for  admission,  or  as  the 
Committee  on  Admissions  of  the  Bar  Association  deals  with  an  applicant  for 
admi.ssion  to  that  association.  lie  would  neither  have  the  time,  requisite 
knowledge  or  opportunity  to  obtain  the  necessary  facts.  He  would  act  upon 
tlie  papers  submitted  to  him.  In  a  gre-.it  majority  of  ca.ses  he  would  grant  a 
license  to  any  one  against  whom  no  concrete  fact  could  be  produced  and 
would  revoke  a  license  only  upon  legal  proof  of  specific  wrongdoing  or  spe- 
cific proof  of  insolvency.  Occasionally  in  some  case  that  had  attracted  pub- 
lic attention  he  would  exercise  the  powers  drastically  and  as  frequently  as  not 
unjustly. 

The  proposed  Act  is  a  peculiarly  striking  example  of  the  evils  that  will  be 
involved  in  any  system  of  licensing. 

The  Stock  Exchange  is  opposed  to  every  scheme  for  the  licensing  of  brokers. 
The  grounds  on  which  it  bases  its  pasition  are  in  part  as  follows : 

1.  The  buying  and  selling  of  securities  is  a  private  pursuit,  and  as  a  mat- 
ter of  principle  any  man  has  a  right  to  engage  in  the  business  of  buying  and 
selling  securities  without  obtaining  a  license  from  the  State  therefor. 

The  Commission  appointed  by  Governor  Smith  in  1920  in  its  report  makes 
the  following  .statement: 

"The  objection  to  a  law  of  this  character  is  that  every  citizen  should  be 
free  to  enter  into  any  legitimate  business  that  ho  sees  fit:  and  that,  to 
require  a  licensing  system  and  to  confer  jiower  upon  some  3tat«  official  to 
grant  or  withhold  a  license,  is  an  abrogation  of  individual  rights  and  liljer- 
ties,  is  un-American  in  principle,  and  has  been  frequently  denounced  by 
the  courts. 

"To  make  any  such  law  effective,  the  power  must  be  conferred  upon 
some  State  official  to  reject  ajiplications.  This  must  ho  upon  .some  'test' 
of  character  and  fitness.  A  very  large  proportion  of  tho.se  dealing  in 
securities  Ijetween  the  i.ssuing  house  and  the  public  arc  bright  young  men, 
frequently  college  graduates,  just  entering  upon  tneir  business  life.  We 
are  cot  prepared  to  recommend  that  these  laree  numbers  of  our  citizens 
should  be  subject  to  the  ipse  dixit  of  a  State  offici.:I.  as  to  his  liberty  to 
enter  the  business  of  a  dealer  in  securities." 

2.  Licensing  will  not  eliminate  the  fraudulent  or  unscrupulous  dealer  in 
securities.  On  the  contrary,  it  would  frequently  aid  the  swindler.  It  would 
be  impossible  to  prevent  dishonest  men  from  obtaining  licenses.  In  the  case 
of  an  old  offender  a  license  might  be  refused,  but  the  decision  to  grant  or 
withhold  a  license  must  in  all  cases  be  made  on  the  record  submitted  and  the 
endorsements  secured.  Reliance  cannot  be  made  upon  references  and  certifi- 
cates of  character  furnished  by  men  seeking  licenses.  When  the  Stock  Ex- 
change cut  off  its  quotations  from  Messrs.  Hughes  &  Dier,  letters  were  re- 
ceived from  men  high  in  political  and  public  life  urging  that  the  wires  be 
restored.  It  is  certain  that  no  licensing  bureau  could  have  resisted  the  pres- 
sure that  was  brought  to  bear  in  this  instance,  and  this  is  not  a  unique  but  a 
typical  case.  The  experience  of  every  public  man  will  show  him  how  diffi- 
cult it  is  to  resist  requests  for  endorsements  made  to  him  on  behalf  of  people 
against  whom  he  has  no  definite  evidence  of  bad  character.  The  licensing 
sy.^tem  would  not  prevent  dishonest  men  from  obtaining  licenses,  but  would 
give  them  a  certain  measure  of  good  standing.  The  undiscriminating  public 
would  be  disposed  to  put  all  holders  of  licenses  on  a  parity.  The  reputation 
for  character  and  solvency  that  members  of  the  Exchange  and  other  brokers 
have  been  building  up  for  years  would  in  the  minds  of  a  great  part  of  the 
public  count  for  little  or  nothing  in  comparison  \s-ith  the  license  granted  by 
the  State. 

3.  Licensing  leads  inevitably  to  tlie  examination  of  books.  The  argument 
is :  "The  books  of  banks  are  subject  to  examination  ;  why  not  the  books  of 
brokers?"  Brokers  are  agents  for  their  principals.  The  business  of  a  bank 
is  primarily  the  business  of  the  tank  and  involves  the  affairs  of  its  depositors 
only  incidentally.  The  business  of  a  broker  is  the  business  of  his  customers, 
and  an  examination  of  the  books  of  the  broker  involves  an  examination  of 
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Ae  private  affairs  of  all  of  his  customers.  The  licensing  of  brokers  is  pro- 
posed as  a  means  of  protecting  their  customers,  but  their  customers  are  the 
Tery  people  who  would  protest  most  vigorously  against  the  disclosure  of  their 
private  affairs.  The  business  that  brokers  transact  for  their  customers  is 
regarded  by  them  and  by  their  customers  as  business  of  a  peculiarly  confi- 
dential nature,  the  secrete  of  which  are  to  be  guarded  as  strictly  as  the  secrets 
of  a  lawyer  or  a  doctor. 

4.  One  effect  that  would  follow  the  examination  of  the  books  of  brokers 
would  be  that  business  instead  of  being  done  directly  with  brokers  would  be 
done  through  intermediaries.  The  customer  of  a  broker  would  not  be  the 
real  principal,  but  would  in  turn  be  acting  for  some  one  else.  The  possibility 
of  restricting  manipulation,  corners,  and  other  improper  operations,  would  be 
correspondingly  diminished. 

5.  But  the  effect  that  would  follow  from  licensing  of  which  brokers  are 
most  apprehensive  is  that  the  information  acquired  by  the  examiners  might 
be  used  for  improper  purposes.  Any  sort  of  an  examination  of  a  broker's 
books,  however  perfunctory,  would  require  a  very  large  force.  Among  any 
such  force  there  would  always  be  many  whose  discretion  could  not  be  relied 
upon,  and  always  some  whose  honesty  could  not  be  relied  upon.  The  confi- 
dential information  to  which  the  examiners  would  have  access  would  fre- 
quently reach  people  disposed  to  make  an  improper  use  of  it.  Consider  the 
price  that  di.shonest  operators  would  sometimes  be  ready  to  pay  to  learn  of 
the  transactions  on  a  broker's  books !  Consider  the  opportunity  to  trade 
upon  knowledge  obtained,  or  to  pass  along  tips  to  friends! 

The  Svpennsion  of  the  Issue  and  Sale  of  Securities. 

The  proposed  Act,  in  effect  (Sec.  282-c),  prohibits  the  issue  or  sale  of 
securities  in  the  State  of  New  York  until  the  Superintendent  of  Banks  has  ex- 
amined the  documents  to  be  filed  in  respect  thereto  and  has  reached  the  con- 
clusion that  the  issue  or  sale  would  not  operate  as  a  fraud  upon  the  pur- 
chaser. New  York  is  pre-eminently  the  market  for  the  issue  of  securities.  It 
is  hard  to  find  any  words  of  condemnation  strong  enough  to  apply  to  any 
measure  which  would  put  obstacles  in  the  way  of  marketing  legitimate  secu- 
rities. The  proposed  Act  would  hold  up  every  issue  until  it  had  been  passed 
upon  by  tlie  Superintendent  of  Banks.  It  requires  the  filing  with  the  Super- 
intendent of  Banks  of  specific  and  detailed  information  before  he  can  be 
called  upon  to  act.  The  details  of  information  to  be  filed  are  in  part  taken 
from  the  requirements  of  the  Stock  Exchange  for  the  admission  of  securities 
to  the  list,  but  the  information  that  the  Stock  Exchange  may  properly  re- 
quire before  admitting  securities  to  the  list  and  the  information  that  the 
State  may  require  before  pennitting  the  sale  of  securities  are  two  different 
matters.  The  Stock  Exchange  does  not  admit  securities  to  the  list  until  they 
have  already  been  sold  and  distributed  to  the  public.  The  provisions  of  the 
proposed  Act  would  apply  before  the  securities  are  distributed.  The  Act 
makes  no  provisions  for  the  sale  of  securities  "if,  as  and  when  issued"  and 
apparently  is  drawn  in  entire  disregard  of  the  methods  ordinarly  employed 
in  connection  with  the  financing  of  new  enterprises  and  large  undertakings. 
In  this  connection  consider  the  provisions  of  Section  282-f,  which  requires 
the  filing  of  all  underwriting  agreements  with  the  Superintendent  of  Banks 
ten  days  before  the  securities  are  offered  to  the  public.  This  provision  alone 
would  make  impossible  many  of  the  most  legitimate  and  necessary  financial 
operations.  In  a  great  proportion  of  cases  the  sales  must  be  made  and  the 
money  must  be  in  hand  before  matters  have  reached  a  stage  where  it  would 
be  possible  to  comply  with  the  requirements  set  out  in  the  Act.  The  pro- 
posed Act  furthermore  is  applicable  not  only  to  new  issues  of  securities  b\it 
to  a  vast  amount  of  securities  that  are  now  issued,  and  outstanding.  It  for- 
bids the  sale  of  all  these  securities  until  the  prescribed  information  has  been 
filed  in  respect  thereto.  It  would  be  wholly  impracticable  to  file  the  infor- 
mation required  as  to  a  great  part  of  these  securities.  For  example,  consider 
the  requirements  of  Section  282-a,  subdivision  11,  also  Section  282-f.  The 
Act  would  work  the  greatest  injustice  upon  the  present  owners  of  existing 
iecurities. 

The  Act  would  furnish  a  fruitful  field  for  the  operations  of  the  black- 
mailer. By  the  terms  of  Section  282-d  every  sale  or  contract  of  sale  in  viola- 
tion of  the  Act  is  declared  to  be  void  and  may  be  rescinded  at  the  instance 
of  the  purchaser.  If  the  seller  of  securities  omits  from  an  advertisement  a 
serial  number  or  omits  from  an  advertisement  any  of  the  legends  or  notices 
required  by  the  Act  to  be  contained  therein,  or  fails  or  is  alleged  to  have 
failed  to  comply  with  any  of  the  other  artificial  requirements  of  the  Act,  the 
gale  is  rendered  void.  It  makes  no  difference  that  the  purchaser  was  in  no 
way  deceived.  It  makes  no  difference  that  the  purchaser  with  full  knowledge 
of  the  circumstances  expressly  waived  compliance  with  the  Act  (see  Sec. 
282-i).  The  purchaser  may  come  in  later  and  rescind  the  contract  and  de- 
mand his  money  back  if  his  speculation  has  gone  against  him. 

All  such  formal  requirements  as  these  are  wholly  illusory  so  far  as  the  at- 
tainment of  any  practical  good  is  concerned.  They  make  rights  dependent 
upon  form  instead  of  upon  substance  and  are  contrary  to  all  the  fundamental 
principles  of  sound  legislation. 

Finally,  we  submit  that  the  proposed  Act  is  wholly  without  merit. 

JOHN   G.   MILBURN, 
WALTER  F.   TAYLOR, 
Attorneys  for  New  York  Stock  Exchange. 


Prize    for    Best    Downtown    Building    Erected    in    1922 
Awarded  to  New  York  Stock  Exchange. 

The  Downtown  League  (David  Robinson,  President), 
through  its  committee  consisting  of  J.  Louis  Schaefer,  Louis 
V.  Bright  and  Charles  F.  Noyes,  awards  the  prize  for  the 
best  building  erected  downtown  during  the  j'ear  1922  to  the 
New  York  Stock  Exchange  for  its  beautiful  building  at 
7  Wall  St.,  corner  of  New  St.  This  building  was  from 
plans  of  Trowbridge  &  Livingston  and  erected  by  Marc 
Eidlitz  &  Son,  Inc.  The  Downtown  League,  in  a  description 
of  the  Stock  Exchange  Building,  "which,"  it  says,  "is 
probably  the  finest  building  of  its  type  in  the  world,"  says: 

Tho  New  York  Stock  Exchange  was  establi.shod  upon  its  present  site 
in  the  year  1865  and  from  then  until  now  there  has  hccn  a  perennial  contest 
between  the  faciliti<«  of  the  institution  and  the  volume  of  business  offered 
it  by  tlie  country  and  the  world.  It  is  a  far  cry  from  the  modest  structure 
of  Civil  War  days  to  tho  magnificent  home  of  to-day  which  is  the  result 
of  building  operations  completed  in  1871,  1881,  1001  and  1922. 

On  Nov.  26  1918  the  Governing  Committee  appointed  a  special  com- 
mittee consisting  of  Blair  S.  Williams,  Samuel  F.  Streit,  Donald  G. 
Geddcs,  H.  T.  B.  Jacquelin  and  James  C.  Mabon,  with  power  to  purchase 
the  property  at  11  Wall  St.  known  as  the  Mortimer  Bldg.,  in  order  to 
provide  facilities  to  take  care  of  tho  rapidly  increasing  business  of  the 
Stock  Exchange,  and  the  accessions  being  constantly  made  to  tho  list  of 
stocks  traded  In,  which  purchase  was  consummated  about  Dec.  1  1918. 
Later,  the  Stock  Exchange  secured  on  a  long  lease,  the  Wilks  property 
on  tho  comer  of  Wall  and  Broad  Sts.     On  March  12  1919,  the  Governing 


Committee  appointed  a  special  committee  consisting  of  William  B.  Potts. 
S.  P.  Streit,  WiUlam  A.  Greer,  J.  Prentice  Kellogg,  and  James  B.  Mabon. 
to  be  known  as  the  "Building  Committee."  The  name  of  this  committee 
was  later  changed  to  "Construction  Committee,"  and  from  time  to  time 
changes  took  place  in  the  personnel  of  the  committee,  bnt  the  present 
members,  namely,  William  B.  Potts,  Chairman;  Warren  B.  Nash,  Vlce- 
Chairman;  William  A.  Greer,  Allen  L.  Lindley,  Blair  S.  Williams,  and 
ex-officio  Seymour  L.  Cromwell,  President  of  the  Exchange,  have  had 
the  supervision  of  the  larger  part  of  the  construction  work.  Trowbridge 
&  Livingston  were  selected  as  architects  to  draw  up  plans  and  specifica- 
tions, and  Marc  Eidlitz  &  Son,  Inc.,  were  selected  as  builders  for  the 
proposed  new  structure. 

In  style,  the  building  follows  with  certain  necessary  modifications  the 
great  Corinthian  order  of  the  present  Exchange,  which  is  recalled  by 
the  pilaster  treatment  of  the  Wall  Street  front,  indicating  the  extension 
of  the  Board  Room  Floor.  The  horizontal  lines  are  so  arranged  as  to 
disguise  and  bring  together  the  different  levels  of  the  Board  and  New 
St.  fronts  of  the  old  building,  while  the  superstructure  is  erected  as  a 
tower,  which,  together  with  the  simplicity  of  the  Broad  St.  front,  enhances 
and  emphasizes  the  great  beauty  of  the  colonnade  and  pediment  of  the 
main  structure.  A  staff  of  foundation,  structural,  mechanical,  heating 
and  ventilating  and  electrical  engineers  was  organized,  to  give  this  building 
the  most  modern  and  most  complete  mechanical  equipment  of  which  these 
sciences  are  capable.  The  apparatus  of  the  present  Exchange  was  com- 
pletely overhauled  to  bring  it  up  to  modem  standard.  The  fresh  air 
supplied  to  the  Board  Room  and  the  basements  will  be  heated  in  the 
winter  and  cooled  to  a  comfortable  temperatiu-e  in  summer.  The  new 
board  room  or  tradiiig  room  occupies  almost  the  entire  area  of  the  addition. 
This  room  is  without  columns  and  is  spanned  by  trusses  which  carry  the 
entire  weight  of  tho  twenty-three-story  building  above  ground.  These 
trusses  are  probably  the  heaviest  ever  used  in  office-building  construction 
and  the  columns  supporting  them  are  probably  among  the  heaviest  building 
columns  ever  designed.  The  building  has  five  basements  and  the  founda- 
tions which  are  of  tho  Cofferdam  tj-pe  rest  on  rock  60  to  70  ft.  below 
curb.  Provision  has  been  made  for  the  possible  construction  of  a  large 
safe  deposit  vault,  equal  in  size  to.  if  not  larger  than  the  present  vault, 
and  space  has  been  allowed  in  the  basement  for  an  extension  of  the  Stock 
Clearing  Corporation's  quarters.  The  floors  up  to  and  including  the 
seventh,  with  the  exception  of  the  third  and  fourth,  are  used  for  the  pur- 
poses of  the  Exchange.  The  entire  seventh  floor  is  devoted  to  the 
Luncheon  Club.  


Amendment   to   Constitution   of   New   York   Stock   Ex- 
change  Affecting    Liberty   Bond    Trading. 

The  Governing  Committee  of  the  New  York  Stock  Ex- 
change approved  on  March  14  an  amendment  to  the  Constitu- 
tion so  as  to  permit  trading  in  all  United  States  Liberty 
Loan  bonds  hereafter  at  variations  of  1-32  of  a  point,  instead 
of  1-50  of  a  point,  the  unit  of  fluctuation  heretofore. 


AmendmentTto'  Constitution^ofJNew  Yort^StockT  E^v- 

change   Under   Which   Commission   Law  is   Not  to 

Apply  in  Certain  Transactions  Contracted  for 

Off  the  Floor. 

The  Governing  Committee  of  the  New  York  Stock  Ex- 
change on  March  14  adopted  an  amendment  to  the  Constitu- 
tion of  the  Exchange  under  which  it  is  stipulated  that  the 
commission  law  shall  not  apply  in  certain  cases  when  transac- 
tions are  contracted  off  the  floor  of  the  Exchange.  The 
amendment  is  announced  as  follows: 

Amend  Article  XXXIV  by  adding  thereto  a  now  section,  to  be  known 
as  Section  7 ,  and  reading  as  follows: 

"Sec.  7.  Wlien  any  member  of  the  Exchange,  or  any  firm  with  member- 
ship on  the  Exchange,  engages  in  tr.msactions  in  which  the  member  or  firm 
is  .Tcting  as  n  dopier  in  securities  of  original  is-sue.  and  for  investment,  the 
commissi  n  law  shall  not  apply  to  those  particular  transactions  when 
contr.-.cted  off  tho  floor  of  the  Exchange. 

"The  power  to  determine  when  transactions  are  legitimately  of  this 
character  shall  be  exercised  by  tho  Committee  on  Quotations  and  Com- 
missions, subject  to  the  approval  of  the  Governing  Committee,  and  any 
attempt  to  evade  the  commis.sion  law  under  cover  of  this  privilege  shall 
constitute  an  act  in  violation  of  Section  0  of  Article  XVII  of  the  Consti- 
tution." 

If  the  above  proposed  amendments  are  adopted  provision  therefor  shoiild 
be  made  as  follows: 

Amend  Section  1  of  Article  XXXIV  by  adding  the  words  "s  (6)  and  " 
after  tho  word  "Sul>-division"  in  the  fourth  line,  and  the  words  "and  in 
Section  7"  after  tho  number  "2"  in  the  fifth  line;  said  section,  as  amended, 
to  read  as  follows: 

"Sec.  1.  Commissions  shall  be  charged  and  poid,  under  all  circum- 
stances, upon  all  purchases  or  sales  of  securities  dealt  In  upon  the  Exchange 
(except  as  provided  in  Sub-divisions  (6)  and  (70  of  Section  2  and  in  Section  7 
of  this  Article),  and  shall  bo  .Tbsolutely  net  and  free  from  all  or  any  rebate- 
ment,  return,  discount  or  allowance  in  any  .shape  or  manner  whatsoever, 
or  liy  any  method  or  arrangement  direct  or  indirect,  and  no  bonus  or  any 
percentage  or  portion  of  the  comniission  shall  l>e  given,  paid  or  allowed, 
dirtclly  or  indirectly,  or  as  a  salary  or  portion  of  a  salnry.  to  any  clerk  or 
pcrsoufor  business  sought  or  procured  for  any  member  of  the  Exchange." 


New"  York  Stock  Exchange  Expels  F,  D.  Lackey. 

The  expulsion  of  Frank  D.  Lackey,  of  the  brokerage 
house  of  F.  D.  Lackey  &  Co.,  of  Wilmington,  Del.,  was 
announced  from  the  rostrum  of  the  New  York  Stock  Ex- 
change on  Thursday  of  this  week,  March  15.  In  making 
the  announcement  Seymour  L.  Cromwell,  President  of  the 
Exchange,   issued   the  following  statement: 

A  charge  and  specifications  having  boon  preferred  against  Frank  D. 
Lackey,  a  member  of  the  exchange  and  a  member  of  the  firm  of  F.  D. 
Lackey  &  Co.,  under  Section  2  of  Article  XVII  of  the  Constitution,  said 
charge  and  specifications  wore  considered  by  tho  Governing  Committee  at 
a  meeting  held  on  March  14  1923,  said  Frank  D.  Lackey  being  present,  and 
the  Governing  Committee  having  determined  that  .said  Frank  D.  Lackey 
was  guilty  of  s.aid  charge  and  specifications,  said  Frank  Lackey  was  expelled. 

Frank  D .  Lackey  has  been  expelled  fi-oni  the  New  York  Stock  Exchange 
because  his  firm  so  manipulated  reports  on  orders  entrusted  to  them  for 
execution  that  profits  over  and  above  proper  commissions  were  created. 
These  acts  wore  many  in  number. 
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FoIIowinjj  his  oxpulsioii,  Mr.  T.a<ik<>y  iiuuh)  the  followiriK 

ooinmont  on  tlio  acliou  of  tlio  Kxi^liiiiijjo: 

I  WiiH  chikrK<Hl  wlUialucliiitoal  vloltitlonnniioniloii  ufthoHlork  KxoIiiiiik<v 
Wlillii  I  hiivo  not  piirsoiiiilly  vloliiloil  any  nilrs,  ll  iippoiinHl  to  thii  Hutlsf.ic 
(lion  of  tlio  Stock   Kxl■llilll^'o  that  Noinobody  In  my  orflco  did.      Whilo.  of 
ooUi-NK,  1  roKrot  It  vory  nilicli.  It  doivt  not  affi'i-t  nio  financially,  and  It  will 
not  iiffi'ct  my  hiislnoss  or  my  ImNlnivss  connections  In  any  way, 

Acdonliiin:  )»)  pross  dispalchcs  from  \VilmiHt.'l()n  on  Tliiirs- 
(luy,  M:irc'li  15,  it  wus  aiinomuvMl  that  nijjlit  by  K.  T).  Liw-kcy 
&  Co.  that  tho  hiisinoHs  bad  boon  sold  to  th<i  Now  York 
Stock  Exolian<j:(>  firm  of  Hnrriman  Si  Co.,  of  this  <Mty.  Mr. 
ljiok<>y  «n<l  liis  brother,  VV.  J.  I^nokoy,  it  is  said,  will  rolir>- 
from  Uio  business.  Mr.  liackoy  hud  b<>on  a  inonibcr  of  tlio 
Now  York  Stook  Rxdiannfo  sinco  .Iiiik*  I!)  10. 


Receiver    Appointed    for    Investment     Firm    of 
Beazcll   &   Chatfield,   Cincinnati. 

TTonry  S.  Trvins  of  tho  brokcTapo  firm  of  Woil,  Roth  Sc 
Irving  was  on  Mandi  8  appointed  rocoivor  for  tho  invost- 
ment  firm  of  Boazoll  &  Chatfiold  of  Cincinnati  under  a  bond 
of  $50,000,  aocordiiip  to  a  pross  dispatch  from  that  city  on 
March  8  appearing  in  tho  Now  York  "Journal  of  Commerco" 
of  March  9.  Tho  petition  for  the  receivership  and  dissolu- 
tion of  the  firm,  it  was  stated,  was  filed  by  Ooorgo  Bca/.c-Ii, 
senior  partner  of  the  firm,  against  W.  H.  Chatfield  Jr.,  his 
partner.     The  dispatch  went  on  to  say  in  part: 

The  court  action  camo  after  an  aiinouncemont  from  Now  York  that  tho 
New  York  Stock  Exchanso  had  ordered  the  removal  of  tlio  tickers  from  tho 
offices  of  the  brokers  hero.  No  explanation  was  ptlven  when  this  order  was 
filed,  the  demands  made  upon  the  firm  by  tho  Excliango  or  why  thoy  were 
not  acceded  to. 

The  petition  states  that  a  dispute  has  arisen  between  the  partners  over  the 
jwllcy  of  continuing  the  Now  York  service.  It  was  said  the  firm  is  not  a 
member  of  tho  New  York  Stock  Exchange,  but  does  its  business  tlirough 
a  correspondent  who  is  a  member. 

The  firm  has  between  300  and  400  customers,  and  has  accounts  aggre- 
gating approximately  $1,500,000.  the  petition  states.  Because  of  tho  dis- 
agreement of  the  partners  no  adequate  or  safe  means  of  liquidating  the 
New  York  accounts  has  been  provided  for.  it  was  stated. 

"The  Board  of  Governors  of  the  Stock  Exchange  made  requests  upon  us 
which  we  would  have  to  comply  with."  Mr.  Bo;izeU  said.  "We  failed  to 
heed  these  requo.st3  and  the  Exchange  acted  quickly  and  ordered  out  our 
tickers.  Everything  will  work  out  all  right.  The  firm  Is  amply  solvent." 
The  refusal  of  Boazell  &  Chatfield  to  permit  an  examination  of  the  firm's 
books  by  New  York  Stock  Exchange  authorities  was  the  reason  for  removal 
of  the  tickers  from  its  office.  Exchange  officials  announced  yesterday.  The 
firm  Is  not  a  member  of  the  Stock  E.'ichange.  but  has  been  conducting  its 
business  through  a  correspondent.  The  examination  of  the  books  was 
sought  according  to  the  regular  procedure  In  the  case  of  firms  using  the 
ticker  service,  according  to  Stock  Exchange  officials. 


foilowiiij»    tnistooH:     ricoriro    IF.    I.,ogan,    N.    NoIhoh    Keen 
and  Don  M.  Hunt. 

(lorard  I'.  TamclinR  and  N.  Nelson  Keen  will  form  a 
co-parlncr.Hhip,  <'ffcctiv«i  Ajiril  2  HJL'.'J,  to  irarry  on  u  commi»- 
HJori  busiiu'SH  in  Htocks,  boridH,  cotton,  Hiigar,  <'ofrce  and 
grainH,  with  officos  at  7  Wall  St. 

A  now  firm,  styled  Lumborn,  llut'hings  &  Co.,  with 
offices  at  7  Wall  St.,  Nr^w  York,  will  have  m(>mb<irHhi[)s  in 
tho  New  York  Stock  E.vchanpo,  New  York  Cotton  Kxr-hange, 
New  York  Coffee  &  Sugar  Kxchangr!,  New  York  I'roduco 
Kxchang(\  Chicago  Hoard  of  Trade,  T^oiiisiana  Sugar  & 
Rico  K.\change,  London  HOngland),  IVodnce  C|f«aring  IIoiiho, 
Ltd.  It  will  carry  on  a  general  brokerage  business  in 
stocks,  bonds,  cotton,  sugar,  coffee,  grain  and  profluco, 
and  will  bo  comprised  of  Artliur  II.  Lamborn,  Henry  B. 
Ilutchings,  Clarence  C> .  Troiij),  Charles  C.  Riggs,  Cwrge  H. 
Logan,  Karl  K.  Lindprren  and  H.  WhceIrT  Dyer,  all  of  whom 
are  members  of  the  pniscmt  firm  of  Lamborn  &  Co. 

Lamborn  &  Co.,  Inc.,  1:^2  Front  St.,  New  Y'ork,  announce 
that  on  April  1  they  will  take  over  the  business  previou.sly 
coiiduct(!d  by  Lamborn  &  (.^o.  at  132  Front  St.,  New  York, 
and  at  its  branch  offices  and  connections  throughout  the 
world,  under  the  management  of  tho  following  officers: 

AKTIIIJK   II.   l.AMMOliS .  I'rcsidciU 
CHAHl.KS  i\   KHi(;H.  Vicr-l'rrsldenl 
CLARENCE  O.   TUOUP.   Vicr-Prmiflent 
HENRY    H.    IIUTCMINGS.   Vice-President 
KARL   E.    LINDCREN.    Vice-l'rrsident 
H.  WHEELER  DYER,  Vice-President  A  Sec'u 
GEORCJE  IT.  LOGAN,  Vice-President  <%  Treas. 
R.   HENRY  WAY.  Assistant  Treasurer 
DON  M.  HUNT.  Assistant  Secretary 


Organization  of  the  Niagara  Falls  N.  Y.  Clearing 
House  Association. 

The  seven  banks  in  Niagara  Falls,  N.  Y.,  on  March  10th, 
organized  a  Clearing  House  with  the  following  officers: 

l>resident — George  G .  Shopard.  President,  Niagara  Falls  Trust  Co., 
Vice-President — George  P.  Diemer,  Vice-President,  East  Side  Bank, 
Manager — Niagara   Trust   Co.. 

Clearing  House  Committee — Fred  J.  Coo,  Power  City  Bank;  George  J. 
Howard,  Bank  of  Niagara,  and  George  G.  Shopard,  Niagara  Falls  Trust  Co. 

The  Assoeia  ]on  adopted  the  forms  and  method  of  settle- 
ment devised  by  Frank  Merz,  President  of  the  Union  Trust 
Company  of  Jamestown,  N.  Y.,  President  of  the  Chautau- 
qua County  Bankers'  Association  and  ex-President  of  the 
Jamestown  Clearing  House.  The  American  Bankers'  As.^^o- 
eiation  (Clearing  House  Section)  has  recommended  the 
Jamestown  System  to  those  organizing  or  re-organzing  clear- 
ing houses  during  the  past  year,  as  the  most  simple  and  work- 
able plan  ever  devised  by  any  clearing  house  in  the  country. 
Those  having  used  the  system,  it  is  announced,  speak  very 
highly  of  it  as  a  saving  of  time  and  labor..  ]More  new  clearing 
houses  in  cities  having  three  or  more  banks  are  being  formed 
than  ever  before,  being  attracted,  it  is  pointed  out,  by  the 
mutual  advantages  and  results  of  such  organizations,  which 
have  proven  their  value  not  only  to  the  banks  themselves, 
but  to  their  depositors  as  weU. 


Notice  of  Federal  Reserve  Bank  of  New  York,  Regarding 

Collection  of  Checks  Drawn  on  First  National  Bank 

of   Englishtown,    N.   J. 

The  Federal  Reserve  Bank  of  New  Y^ork.  through  Gov- 
ernor Benjamin  Strong,  issued  the  following  notice  March  12: 

^!^We  have  been  advised  that  tlie  First  National  Bank  of  Englishtown,  X.  .1.. 
which  was  closed  on  Nov.  29  1922 ,  will  roopcn  for  business  on  Mar.  14  1923. 
We  will,  therefore,  accept  checks  drawn  on  that  bank  for  collection  as  cash 
items  on  and  after  Mar.  14  1923. 


Dissolution  of  Lamborn  &  Co. — New  Firms  Organized. 
Lamborn  &  Co.,  of  7  Wall  St.  and  132  Front  St.  this  city, 
announce  that  their  present  partnership  will  be  dissolved 
on  March  31  1923.  The  affairs  of  the  firm  of  Lamborn  & 
Co.  in  liquidation  will  be  handled  for  all  the  partners  by  the 


Bill    Passed    By    Congress    Providing    For  Taxation    of 

National  Banks  By  States. — U.  S.  Supreme  Court 

Declines  to  Review  Hanover  National  Bank  Case. 

The  bill  providing  for  the  taxation  of  National  banks  by 
States  which  became  a  law  with  its  approval  by  President 
Hardin  on  March  3  was  one  of  the  measures  hurried  through 
in  the  closing  days  of  the_scssion  which  expired  on  the  4th. 
On  January  23,  the  Senate  'as  we  indicated  in  our  issue  of 
Jan.  27  (page  367)  had  passed  the  bill — that  bill,  as  it  was 
stated  at  the  time,  differing  greatly  in  language  from  the  one 
which    had    previously   pas.sed    the    House,    although    both 
included  provisions  for  general  taxing  powers  and  the  so- 
called   validation  of  back   taxes.     On   Feb.   27  the   House 
approved,  215  to  86,  an  amendment  to  the  bill  which  would 
validate  only  so  much  of  these  taxes  as  might  legally  have 
been  assessed  under  the  Federal  Law.     The  Senate  had  ap- 
proved an  amendment  which,  it  was  claimed,  would  have 
validated  all  of  these  taxes.     Another  amendment  approved 
by  the  House,  85  to  32,  limited  State  taxation  of  shares  of 
National   banks   to   the   rate   imposed   on    other   moneyed 
capital — private  banks — coming  into  competition  with  the 
National  institution.     Following  the  action  of  the  House, 
on  Feb.  27  the  bill  went  to  conference.     In  bringing  the  bill 
before  the  Senate  again  on  March  1,  Senator  McLean,  one 
of  the  Senate  Conferees,  reported  that  the  Conferees  were 
unable  to  agree,  and  the  Senate  was  asked  (and  agreed  on 
the  1st)  to  concur  in  the  amendment  made  by  the  House  to 
the  Senate  amendment;  it  is  understood  that  the  bill  as  thus 
agreed  to — or  in  other  words,  the  bill  in   the  shape  it  was 
finally  passed  as  follows: 

That  Section  5219  of  the  Revised  Statutes  of  the  United  States  be,  and 
the  same  is  hereby,  amended  so  as  to  read  as  .ollows: 

"Sec.  5219.  The  legislature  of  each  State  may  determine  and  direct, 
subject  to  the  provisions  of  this  section,  the  manner  and  place  of  taxing 
all  the  shares  of  national  banking  associations  located  within  its  limits. 
The  several  States  may  tax  said  shares,  or  Include  dividends  derived  there- 
from in  the  taxable  income  of  aji  owner  or  holder  thereof,  or  tax  the  income 
oi  such  associations,  provided  the  .ollowing  conditions  are  complied  with: 

"1.  (a)  The  imposition  by  said  State  of  any  one  of  the  above  three 
forms  of  taxation  shall  be  in  lieu  of  the  others. 

"(b)  In  tho  case  of  a  tax  on  said  shares  the  tax  imposed  shall  not  be 
at  a  greater  rate  than  is  assessed  upon  other  moneyed  capital  in  the  hands 
of  individual  citizens  of  such  State  coming  into  competition  with  the 
bu.-iine.ss  of  national  banks:  Provided.  That  bonds,  notes,  or  other  evidences 
of  indebtedness  in  the  hands  of  individual  citizens  not  employed  or  engaged 
in  the  banking  or  investment  business  and  representing  merely  personal 
investments  not  made  in  competition  with  such  business  shall  not  be 
deemed  moneyed  capital  within  the  meaning  of  this  section. 

"(c)  In  case  of  a  tax  on  the  net  income  of  an  association,  the  rate  shall 
not  be  higher  than  the  rate  asses-sed  upon  other  financial  corporations 
nor  higher  than  the  highest  of  the  rates  a.ssessed  by  the  taxing  State  upon 
the  net  income  of  mercantile,  manufacturing,  and  business  corporations 
doing  business  within  its  limits. 

"(d)  In  case  the  dividends  derived  from  the  said  shares  are  taxed,  the 
tax  shall  not  be  at  a  greater  rate  than  is  assessed  upon  the  net  income 
from  other  moneyed  capital. 

"2.  The  shares  or  the  net  Income  as  above  provided  of  any  national 
banking  association  owned  by  non-residents  of  any  State,  or  the  dividends 
on  such  shares  owned  by  such  non-residents,  shall  bo  taxed  in  the  taxing 
district  where  the  association  is  located  and  not  elsewhere:  and  such  assoeia- 
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tions  shall  make  return  of  such  income  and  pay  the  tax  thereon  as  agent 
of  such  non-resident  shareholders. 

"3.  Nothing  herein  shall  be  construed  to  exempt  the  real  property  of 
associations  from  taxation  in  any  State  or  in  any  subdivision  thereof  to 
the  same  extent,  according  to  its  value,  as  other  real  property  is  taxed. 

"4.  The  provisions  of  Section  5219  of  the  Revised  Statutes  of  the  United 
States  as  heretofore  in  force  shall  not  prevent  the  legalizing,  ratifying,  or 
confirming  by  the  States  of  any  tax  heretofore  paid,  levied,  or  assessed 
upon  the  shares  of  national  banks,  or  the  collecting  thereof,  to  the  extent 
that  such  tax  would  be  valid  under  said  section." 

Senator  Kellogg  in  seeking  to  explain  the  difference  be- 
tween the  House  and  Senate  bills  had  the  following  to  say 
when  the  bill  was  before  the  Senate  on  the  1st  inst.: 

Mr.  Kellogg- — Mr.  President,  down  to  subdivision  (b),  read  by  the 
Clerk,  the  House  passed  substantially — in  a  little  different  language,  but 
substantially — the  Senate  biU.  Subdivision  (b),  the  future  basis  of  taxing 
stock  of  national  banks,  the  House  changed.  I  will  read  the  Senate  pro- 
vision and  explain  the  difference. 

The  Senate  provision  was  as  follows: 

"(b)  In  the  case  of  a  tax  imposed  by  a  State  or  any  agency  thereof  on 
said  shares  the  rate  of  taxation  shall  not  be  higher  than  the  rate  applicable 
to  other  moneyed  capital  employed  in  the  business  of  banking  within  the 
taxing  State:  Provided.  That  whenever  by  any  taxing  district  the  shares 
in  mercantile,  manufacturing,  or  business  corporations  doing  business 
therein  are  taxed  the  rate  applied  by  said  taxing  district  to  the  shares  in 
banking  associations  shall  not  exceed  the  average  of  the  rates  applied  by 
it  to  the  shares  of  such  other  corporations  or  to  the  shares  of  such  of  them 
as  are  taxed  therein." 

That  is  the  provision  which  the  Senate  passed.  The  House  refused  to 
concur  in  that  and  adopted  this  provision: 

"(b)  In  the  case  of  a  tax  on  said  shares  the  tax  imposed  shall  not  be  at 
a  greater  rate  than  is  assessed  upon  other  moneyed  capital  in  the  hands 
of  individual  citizens  of  such  State  coming  into  competition  with  the 
business  of  national  banks — " 

So  far,  that  is  the  old  law — not  in  words,  but  practically  as  construed 
by  the  Supreme  Com-t.  I  do  not  think  this  goes  as  far  as  it  ought  to,  but 
It  is  all  we  can  get.  Then  a  proviso  was  put  on.  Instead  of  making 
stocks  in  other  companies  the  basis,  which  I  admit  was  rather  unscientific, 
the  House  provided  as  foUows: 

"Provided,  That  bonds,  notes,  or  other  evidences  of  indebtedness  in  the 
hands  of  individual  citizens  not  employed  or  engaged  in  tne  banking  or 
investment  business  and  representing  merely  personal  investments  not 
made  in  competition  with  such  business  shall  not  be  deemed  moneyed 
capital  within  the  meaning  of  this  section." 

That  is  the  House  provision.  My  object  in  introducing  the  original 
bUl,  which  said  that  the  rate  should  not  be  higher  than  that  on  all  other 
moneyed  capital  engaged  in  banking,  was  to  get  away  from  the  provisions 
of  State  laws  that  made  the  basis  of  taxing  national  banks  the  indi\idual 
credits  in  the  hands  of  the  citizen.  The  House  has  attempted  to  get  by 
that  by  providing  that  these  investments  in  the  hands  of  individuals  shall 
not  be  deemed  moneyed  capital  engaged  in  banking.  I  think  myself  it  is 
rather  a  cumbersome  provision;  but  we  can  not  get  anj'thing  else,  and  I 
think  it  is  better  to  accept  it  than  to  get  no  law  at  all. 

The  Senate  made  another  change,  and  provided  that  if  the  real  estate 
of  the  bank  is  taxed — and  that  has  always  been  the  law,  that  they  could 
tax  the  real  estate  of  the  bank — it  must  be  deducted  from  the  capital  before 
the  stock  is  taxed.  The  House  struck  out  the  provision  that  it  must  be 
deducted  from  the  capital,  because  some  States  tax  the  real  estate  and  then 
they  tax  the  stock  at  a  rate  sufficiently  lower  to  make  it  up.  That  is 
another  change. 

Those  are  the  principal  changes  in  the  House  bill.  I  think  the  others 
are  unimportant  changes  of  language. 

During  the  Senate  debate  on  the  1st  inst.  Senator  Bang 
referred  to  the  fact  that  Senator  Calder  of  New  York  "was 
very  much  interested  in  the  bill  which  was  before  the  Senate." 
He  claimed  that  a  situation  existed  there  that  called  for  re- 
medial legislation."  As  to  Senator  King's  query  as  to 
whether  the  bill  afforded  "the  relief  that  the  Senator  was 
entirely  interested  in,"  Senator  KeUogg  answered  "not  en- 
tirely, but  the  Senator  from  New  York  wishes  to  have  it 
accepted."  It  will  be  recalled  that  the  Court  of  Appeals 
at  Albany  last  December  held  invalid  the  present  State  law 
taxing  shares  of  national  banks — the  decision  having  been 
given  in  the  Hanover  National  Bank  case.  This  was 
referred  to  in  our  issues  of  Dec.  30,  page  2867,  and  Jan.  27, 
page  367.  The  U.  S.  Supreme  Court,  it  is  stated,  on  March 
12  handed  down  a  decision  denying  the  petition  of  the  City 
of  New  York  for  a  writ  of  certiorari  to  review  the  decision 
of  the  Albany  Court.  Regarding  the  petition  to  the  Su- 
preme Court,  the  New  York  "Evening  Post"  in  an  Albany 
dispatch  March  1  said: 

Attorney-General  Carl  Sherman  to-day  joined  with  Corporation  Counsel 
George  E.  Nicholson  of  New  York  City  in  an  application  to  the  United 
States  Supreme  Court  for  leave  to  appeal  from  the  decision  of  the  Court  of 
Appeals  holding  that  the  New  York  State  law  taxing  national  bank  shares 
is  unconstitutional.  The  motion  will  be  submitted  to  the  Supreme  Court 
on  March  5. 

The  case  involves  the  legality  of  about  $20,000,000  in  taxes  assessed 
against  national  banks  in  this  State  in  the  la.st  three  years.  Unless  the 
decision  of  the  Court  of  Appeals  is  reversed  by  the  United  States  Supreme 
Court  or  Congress  takes  steps  to  validate  the  taxes  it  is  probable  the  banks 
will  make  application  to  the  municipalities  of  the  State  to  recover. 

New  York  City's  interest  in  the  question  lies  in  the  reduction  of  the 
city's  income  to  the  extent  of  about  $5,000,000  through  the  loss  of  this 
revenue.  Comptroller  Craig  had  his  bill  authorizing  him  to  reopen  budget 
hearings  passed  because  the  court's  decision  upset  the  city's  fiscal  pro- 
gram. 

The  same  paper  in  Albany  advices  March  7  stated: 

As  the  result  of  conferences  between  City  Comptroller  Charles  L.  Craig 
and  Chairman  John  P.  Gilchrist  of  the  State  Tax  Commission,  legislation 
is  now  being  prepared  that  is  designed  to  save  New  York  and  other  cities 
In  the  State  millions  of  dollars  that  otherwise  would  have  to  be  refunded 
to  National  banks  under  the  court  decision  Invalidating  the  bank  tax  act. 
The  way  for  the  enactment  of  such  legislation  was  paved  through  the  sign- 
ing yesterday  by  President  Harding  of  the  National  Bill  passed  by  Congress 
in  Its  last  hours. 


Certain  Tammany  Democrats  here  are  jubilant  over  the  passage  of  the 
Federal  Bank  Bill,  as  they  now  have  hopes  of  escaping  the  ordeal  that 
would  be  theirs  if  Comptroller  Craig  were  to  reopen  the  New  York  City 
budget.  Authority  was  given  him  to  do  that  by  a  bill  recently  passed  by 
the  Legislature  and  approved  by  Governor  Smith.  The  re-opening  of  the 
budget  was  made  necessary  because  of  a  $5,000,000  revenue  loss  incurred  by 
the  City  through  the  court  decision  against  the  former  National  bank  tax 
law. 

The  only  obstacle  now  foreseen  is  the  possibility  that  the  court  may  hold 
the  new  Federal  Tax  Act  unconstitutional.  Intimidation  to  this  effect  was 
made  to-day  by  Comptroller  Craig,  who  said  that  there  is  so  much  verbiage 
In  the  Bill  that  experts  in  Washington  fear  it  may  be  contrued  as  invalid. 

The  States  are  given  power  in  three  ways  to  assess  the  banks  in  order  that 
sufficient  sums  may  be  collectible  to  offset  the  refund.  One  of  these  ways 
is  against  the  shareholders  the  same  as  in  the  original  State  tax  on  the 
National  banks.  But  the  Comptroller  said  he  had  no  fear  that  a  construc- 
tion could  be  placed  upon  the  provisions  of  the  proposed  State  bill  which 
would  permit  the  collection  of  sufficient  revenues  to  relieve  New  York  City 
and  the  other  communities  of  the  State  of  embarrassment  entailed  in  a 
refund  and  at  the  same  time  prevent  court  action  questioning  the  constitu- 
tionality of  the  measure. 

Further  ad^aees  to  the  "Evening  Post"  from.  Albany 
March  8  said: 

George  P.  Nicholson  of  New  York  has  a  plan  whereby  the  cities  in  the 
State  would  recover  revenue  they  are  to  lose  through  the  invalidation 
of  the  bank  tax.  It  calls  for  an  amendment  to  the  State  income  tax  law 
whereby  the  cities  would  get  an  increased  share  of  income  tax  money 
which,  so  far  as  New  York  City  is  concerned,  would  yield  about  $6,000,000. 
or  .51,000,000  more  than  is  needed. 

According  to  the  "Post"  of  March  12,  the  declaration 
that  New  York  City  faces  a  loss  of  $15,000,000  in  taxes 
because  of  certain  provisions  in  the  national  bank  tax  bill 
passed  in  the  closing  hours  of  the  last  Congress,  was  made 
by  City  Comptroller  Charles  L.  Craig  at  a  meeting  of 
the  Board  of  Estimate  in  City  Hall  that  day.  The  "Post" 
added: 

The  provision  objected  to  by  the  Comptroller  because  he  said  it  favored 
the  banking  interests  was  that  which  authorized  State  Legislatures  to 
pass  their  own  retroactive  measures  pertaining  to  the  tax  and  permitting 
the  collection  of  back  taxes  if  no  legal  obstacles  bob  up.  Legislatures, 
the  Comptroller  declared,  -will  not  take  steps  to  make  the  national  bill 
effective. 

"It  is  a  banker's  bill  pure  and  simple,"  said  the  Comptroller.  "It 
purports  to  validate  the  city's  tax  on  national  bank  stock,  but  there  is 
grave  doubt  in  my  mind  whether  it  does  anj'thing  of  the  kind,  particularly 
with  regard  to  the  retroactive  features.  It  wiU  not,  in  my  opinion,  become 
operative." 

The  Board,  at  the  Mayor's  suggestion,  directed  the  Corporation  Counsel 
to  prepare  biUs  enabling  the  city  to  take  advantage  of  the  national  Act 
if  it  is  found  possible  to  do  so. 

From  the  New  York  "Times"  we  take  the  following 
Washington  ad\aees  March  14: 

A  Senate  provision  in  the  National  Bank  Tax  Act  recently  passed  by 
Congress  would  have  adAised  New  York  State  to  tell  its  courts  "to  go  to 
heU,"  so  Representative  Wingo,  a  Democratic  member  of  the  House 
Banking  and  Ciurency  Committee,  and  one  of  the  conferees  on  the  bUl. 
declared  to-day.  The  House  eliminated  this  provision  which  dealt  with 
the  disposition  of  the  taxes  collected  under  New  York  State's  1  %  \evj  on 
shares  of  national  banks,  a  tax  which  the  New  York  State  Court  of  Appeals 
held  discriminatory,  and  whose  decision  the  United  States  Supreme  Court 
upheld  last  Monday. 

"The  Senate  proposal  said  boldly  to  the  State  of  New  York,  'to  hell  with 
your  courts,  you  need  the  money,  so  keep  it  all  even  though  you  have 
unlawfully  collected  it,'  "  said  Mr.  Wiugo.  "Instead  of  that  provision 
we  inserted  another,  and  that  one  had  an  entirely  different  meaning.  In 
effect  our  provision  said  to  the  State:  'You  may  keep  all  of  this  tax  money 
which  you  have  been  ordered  to  refund,  provided  you  back  tax  the  com- 
petitive capital  invested  in  private  banking  and  bring  it  up  to  the  level 
of  what  you  have  collected  on  the  shares  of  stock  of  national  and  State  in- 
corporated banks.  Or,  if  you  are  not  willing  to  make  the  moneyed  capital 
invested  in  private  banking  bear  the  same  biu'dcn,  then  you  may  retain 
only  that  part  which  will  equal  in  amoimt,  the  taxes  that  you  have  collected 
from  the  moneyed  capital  invested  in  private  banking.'  " 


Text  of  Opinion  of  Supreme  Court  of  Missouri  Holding 

National    Bank   Branches   To    Be    In    Violation    of 

Federal  and  State  Laws — First  National  Bank 

of    St.    Louis    To    Seek    Opinion    of    U.    S. 

Wi^^  Supreme  Court. 

^  As  was  indicated  in  our  issue  of  Saturday ^last  (page  1006) 
the  right  of  national_banks_to  operate^branches  in  Missouri 
was  denied  in  an  opinion  handed  down  by  the  Supreme 
Court  of  Missouri  on  March  2.  One  of  those  to  whom 
credit  is  given  for  the  verdict  is  A.  C.  F.  Meyer,  President 
o~the  Lafayette-South  Side  Bank  in  St.  Louis,  who,  it  is 
stated,  single-handed,  began  the  fight  against  branch 
banking  in  Missouri;  who,  it  is  claimed,  was  the  moving 
spirit  in  arousing  and  solidifying  sentiment  against  branch 
banking;  and  who  was  one  of  the  organizers  of  the  Associa- 
tion of  Missouri  Banks  &  Trust  Companies  Opposed  to 
Branch  Banking,  now  comprising  more  than  1,300  Missouri 
banks.     J.  I.  Cook,  Secretary  of  the  Association,  says: 

The  Association  was  organized  in  July  1922  and  carried  on  a  very 
vigorous  newspaper  campaign  against  branch  banking,  using  full  page  copy 
about  twice  a  month  in  the  pricipal  newspapers  throughout  Missouri.  This 
was  quite  successfuU  in  molding  public  opinion  against  banking.  The 
Association  also  issued  a  booklet  on  branch  banking,  which  was  mailed  to 
every  bank  in  the  United  States .  Afterwards  it  carried  its  flight  to  the  floor 
of  the  A.  B.  A.  Convention  in  New  York,  and  was  largely  instrumental 
for  the  passage  of  the  resolution  at  that  convention.  It  will  be  remem- 
bered that '.the  Hon.   Sam.   B.  Jeffries,  Vice-President  of  the  National 
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(Mly   ll.'inl;  of  St.   Louis,  iiiul  couiihi'I  I'nr  llio  ANMo<-lHtliiil.  liitriKtucril  ilii' 
riiKilulloii  l.hal  »us  p.'issi'd  nl  this  ( 'oiivt'iiMoii. 

Tlio  upiiiiun  of  the  Siipromo  Court  of  MisHouri  wliicli 
liolds  <Imt  the  orK.'uiiziilioti  of  hrancli  hunks  in  Missouri  is  in 
violation  of  both  (he  Kctifral  iinil  State  hanking  laws,  sayn 
that  the  Hcotions  of  the  National  Hank  Art  reviewed  "lend 
no  countcMuince  (o  the  contention  tiial  the  eslahlishmcnt 
of  bnineh  l)ank.s  is  witiiin  the  sco|)e  an<l  purpose  of  these 
sections."  The  Act  of  \Si\r>,  it  jjoitits  out,  "providcH  that 
any  l)ank  or  hanking  institution  orj^anized  under  a  Stale  law 
and  having  l)ran(lies,  may  in  eonforniity  with  existing  law, 
become  a  natioiuil  bank  and  retain  its  branches.  In  the 
pa-ssaRC  of  this  Act  it  is  evident  that  the  IcKi-^lative  con- 
struction of  the  original  is  that  it  did  not  authorize  the  estab- 
lishment of  branch  hanks."  The  Court  further  says  "the 
establish ment  by  special  Acts  of  ConRress  of  a  branch  bank 
at  Chicago  during  the  Columbian  Exposition  and  at  St. 
Louis  during  the  liouisiana  Purchase  Exposition  affords 
further  evidence  of  legislative  construction  of  the  National 
Bank  Act ,  which  excludes  from  its  incid(>ntal  powers  the  right 
to  estahlisli  branch  hanks.  Turning  to  the  State  law,  the 
Court  says: 

In  this  Stato  Mio  liunkiiiK  business  can  bo  conilncted  only  by  a  corpora- 
tion. Tims  organized,  Hi(>  extent  of  Its  powers  must,  as  wo  liavi'  s:\l(l. 
bo  dotorniinod  by  the  statute  of  its  creation.  The  Stale  Hanltint;  Act 
ttives  express  rocoRnition  to  this  r\ile  irt  providing  that  banli^.  wliethor 
incorporated  under  l''ederal  or  State  law.  can  transact  only  such  business 
as  is  permitted  by  the  law  of  the  United  States  or  of  the  State  {Sec.  1 16S4. 
H.  S.  1919).  Branch  banks  not  havhi?:  boon  porinitted  by  th(>  State  law. 
either  b.v  express  terms  or  necessary  implication,  the  well-recognized  canon 
of  construction  will  authorize  the  exclusion  of  this  power  from  those  pranted. 
Reliance  upon  this  rule  is,  however,  unnecess.iry  in  the  presence  of  a 
subsequent  section  (Sec.  11737  K.  S.  1919)  in  which  it  is  provided  "that 
no  bank  shall  maintain  in  this  State  a  branch  Vwrik  or  receive  deposits 
or  pay  chocks  except  in  its  own  bankim;  house."  The  attempt,  therefore, 
of  tho  respondent  to  establish  a  br.anch  bank  is  not  only  an  act  in  excess 
of  its  corporate  powers,  but  in  violation  of  an  express  statute. 

The  Court's  conclusions  were  given  in  proceedings  against 
the  First  National  Bank  of  St.  Louis.  In  indicating  that  the 
question  would  be  carried  to  the  U.  S.  Supreme  Court,  a 
dispatch  to  the  "Wall  Street  Journal"  printed  in  its  issue  of 
March  12  said: 

First  National  Bank  in  St.  Louis  will  carry  its  fight  for  the  right  to 
operate  branch  banks  to  the  Supreme  Court  of  the  United  States.  Per- 
mission to  do  was  granted  by  tho  Missouri  .Supremo  Court,  which  ruled 
that  the  operation  of  branches  by  national  banks  violated  both  State 
and  Federal  bankin.g  laws.  The  bank  also  obtained  a  stay  of  judgment 
which  will  permit  it  to  continue  the  operation  of  its  present  branch. 

The  next  move  on  the  part  of  the  First  National  Bank  will  be  to  present 
its  writ  of  error  to  tho  Supreme  Court  of  the  United  States  and  ascertain 
if  that  Court  will  ent^^rtain  the  appeal  and  take  juri.sdication  of  it. 

The  following  is  the  opinion  of  the  Missouri  Supreme 
Court  in  full: 

IN  THE  SUPREME  COURT  OF  MISSOURI,  EN  BANC. 
October  Term,  1922. 

State  ex  rel.  Barrett,  Attorney  General.  Relator,  vs.  First  National 
Bank  of  St.  Louis,  Respondent.     No.  2.3.7.5:?. 

In  the  matter  of  the  right  of  national  banks  to  operate  branch  banks  in 
Missouri. 

Opinion  of  Supreme  Court. 

This  is  an  original  proceeding  in  quo  warranto  to  determine  the  authority 
of  a  national  bank  engaged  in  business  in  the  City  of  St.  Louis  to  establish 
and  conduct  a  branch  bank  at  another  than  its  regular  place  of  business 
in  said  city. 

I.  A  national  bank  is  an  artificial  legal  entity,  created  to  facilitate  the 
transaction  of  fiscal  affairs  under  the  authority  of  the  laws  of  the  United 
States.  Like  other  corporations,  it  possesses  such  powers  as  are  granted 
to  it  by  the  Act  of  its  creation,  or.  more  comprehensively  stated,  which  have 
been  or  may  be  conferred  upon  it  by  Congress  wthin  the  limitations  of  the 
Ftxleral  Constitution.  This  reference  as  to  the  origin  of  its  powers  does 
not,  as  we  shall  subsequently  show,  prevent  State  legislation  in  regard 
thereto.  Existing,  as  it  necessarily  does,  by  law,  it  pos.sesses  only  such 
powers  as  are  expressly  granted  or  which  may  necessarily  be  implied  for 
the  effective  discharge  of  its  corporate  functions.  As  to  powers  expressly 
granted .  no  difficulty  need  be  encountered  in  defining  their  limitations.  As 
to  those  incidental,  it  must  appear,  to  authorize  their  exercise,  that  they 
are  clearly  -n-ithin  the  scope  and  purview  of  the  purpose  for  which  the  cor- 
poration was  created.  This  rule  is  especially  applicable  when  it  is  sought 
to  invoke  what  are  termed  the  powers  of  a  corporation  incident  to  it  at 
common  law:  such  application  being  authorized  only  when  it  is  apparent 
that  the  power  invoked  is  a  necessary  incident  to  the  proper  exercise  of  the 
corporation's  existence  or  functions  (Kerens  v.  Trust  Co.,  283  Mo..  1.  c.  621; 
State  ex  inf.  Missouri  Ath.  and  St.  L.  Clubs,  261  Mo.,  1.  c.  599;  Millinery 
Co.  v.  Trust  Co.,  251  Mo.,  1.  c.  575). 

These  rules  are  elementary  in  character  to  the  extent  that  they  may  be 
termed  hornbook  law  on  this  subject.  They  have  been  stated  to  emphasize 
their  general  application  to  all  classes  of  corporations  in  the  absence  of 
statutes  to  the  contrary. 

While  we  have  contented  oursel%-es  with  the  citation  of  cases  in  this 
behalf  determined  within  our  own  jurisdiction,  they  assert  a  general  doc- 
trine which  does  not  contravene  the  rulings  of  any  court ,  State  or  national , 
when  rightly  considered.  To  illustrate:  In  BuUard  v.  Bank,  18  "Wall,  1.  c. 
593,  it  was^held  that  "the  extent  of  the  powers  of  national  banking  associa- 
tions is  to  be  measured  by  the  Act  of  Congress  under  which  such  associa- 
tions are  organized." 

In  Logan  etc.  Bank  v.  Townsend.  139  U.  S.,  1.  c.  73,  it  was  announced 
with  equal  emphasis  that  "it  is  undoubtedly  true,  as  contended  by  the 
defendant,  that  the  National  Bank  Act  is  an  enabling  Act  for  all  associa- 
tions organized  under  it,  and  that  a  national  bank  cannot  rightfully  exercise 
any  powers  except  those  expressly  granted  by  that  Act ,  or  such  incidental 
powers  as  are  necessary  to  carry  on  the  business  of  banking  for  which  it 
was  established." 


To  It  like  t<rr<'<a  itr«  th«  fiilliiwIiiK  ciiMvi  Ituwiui  v  NixylltiH  Nut.  lik..  04 
I'ed  UJtr>.  (•iiiniiii<r.-liil  Niit  Ilk  v.  I'Iril.  M2  I'lxl  70«.  10  U  H  A|>p  ftOfl: 
liiiiKivKr  Nut.  Ilk.  V.  llurllMKiinm  Niit.  Ilk.,  KH)  I'til  121 ,  tH  <'  <-'.  A.  IHZ: 
llydti  V.  Kqultiiblo  Life  AM.ur.  Hoc,  I  |(t  N  V.  Sup  .  2llt.  Ocmuluc*'  Rlv. 
I.uni.  Co,  V.  ()i-nuilKoo  Vul  Hy.  Co..  2r>l  I'imI.  Itu.  Htiiti<  v  .\ni  HiiKkr 
ICef  <'(>..  i;iH  1,11.  lOOr);  HoNHTvllle  Wiitnr  Co.  v  HoiiM-rvllU-,  7H  .N  J  K<| 
MI'.I;   Knupp  v.  Hup.  CoiniiiitiidiTy ,   121   Tenn.  212 

(iuldi'd  by  tlioHK  rulxH,  ii  n-feri'iicr  to  atid  u  rovlcw  of  lh«  Iiiwh  tTiiilInK 
nallnn.'il   biink.s  unci  i|i<riiilnK   tlirlr  powerN  Im  of  HrNt  connUliTiillon. 

I'tn-HoMH  di'HirliiK  to  form  ii  natloiml  bunk  iirc  r<'<julri«l.  iiiuonK  olhnr 
thIiiKH.  under  thn  Art  of  ConKrcsH  of  .lune  'A  IMi't.  to  flic  with  llii-  Coinp 
troller  of  I  hi'  Cnrri'Mcy  u  Htulerni'ut  of  tho  pluci'  where  It*  oprrntlunn  of 
dlNi'oiiiit  and  depoKll  .'ire  to  lie  riirrled  on,  doslKiiiitliiK  thr  Ht:tlc,  terrltorx 
or  dlHl.rict.  and  the  particular  county,  city,  town  or  vIIIiiko  (Hubdiv.  2. 
Hoc,    ,M;M,   p.   .•Mfiri.   :i   Comp     Hint.    V.    H.) 

A  Kul>Hi-(|U<'nt  Noctlon  of  the  Hunio  Act  provldiw  tluit  the  unuuI  hiiNlnimH  of 
e.'i>-h  tiutlonal  banking  iiNso<-lal  Ion  shall  Imi  traii'tact<<<l  at  an  office  or  bankinic 
hou.so  locnlcil   In   the  place  Kpecifieil   In   Its  orKunlzatlon  cerlirii-iit"   'Htw 
51(10.  p.  31S0.  :<  Comp.   Stat.    U.  ».) 

No  exprcHS  power  to  estubllKh  a  branch  bank  appcHirh  In  either  of  thcMO- 
st.itutoH.  Section  5131.  In  re<iuiring  the  certlfic'ite  of  orKanl/ation  to- 
designate  the  county,  city  or  town  In  which  the  bank  Is  to  be  !ocat<-<l.  In 
Intended  r.>r  th('  Information  of  the  Comptroller  In  i-nablluK  him  to  intelli- 
gently detcirmine  whether  the  authority  sought  to  be  exerclMiyl  Hhould  b<> 
granted.  \Vh!l<>  the  Banking  .\ct  is  silent  on  the  siibje<"t.  a  conslruialori 
of  same  Is  not  unreasonable  which  clothes  lh(!  Comptroller  with  at  lea«t. 
such  discretion  in  tho  i)rr-mises  as  will  enable  him  f.o  act  Jntelllgi-ntly  or 
with  a  proper  regard  for  the  demands  of  buslneH.s  in  approving  or  rejiytlnK 
the  articles  of  organization.  Hence,  a  general  designation  of  the  proi«)«od, 
businos.s  location  as  provkle<l  in  said  section  Is  all  tluit  Is  niH-e.ssary. 

The  jjurpose  of  Section  5190  Is  not  for  tho  Information  of  th<!  ("ompt roller  .^ 
it  being  a  matter  with  which  he  h:is  no  concern  when  he  has  granted  tho 
articles  as  to  where  the  pla<'e  of  the  business  vhall  be  located  within  the 
C(ninty,  city  or  town.  This  is  a  matter  to  be  diitermined  by  thi'  board  of 
directors  in  establishing  the  business.  To  render  their  act  specific  it  munt 
be  confined  to  tho  terms  or  the  statute,  viz.:  to  "an  office  or  banking- 
house  within  the  county,  city  or  town"  named  in  the  articles.  This  loca- 
tion having  been  established,  it  is  within  the  contemplation  of  the  statute 
that  the  power  of  the  bank  is  to  be  there  exercised.  (Otherwise  thJ'  words 
"an  office  or  banking  house"  cea.se  to  be  sp'x-Jfic,  and  instead  of  being 
singular  in  number  may  be  construed  as  plural,  and  thus  permit  the  estab- 
lishment of  banks  in  as  many  places  within  the  county,  city  or  town  as 
the  judgment  of  the  directors  mayprompt.  Such  a  construction  finds  no 
resting  place  in  reason.  If  followed  it  would,  instead  of  centralizing  and 
rendering  more  stable  the  powers  of  a  bank,  enable  it.  by  multiplying  its 
places  of  business,  to  subdivide  and  at  tho  same  time  extend  its  powers  in 
such  manner  as  to  stifle  competition.  Such  an  effect  was  certainly  never 
contemplated  by  the  Banking  Act. 

II.  We  are  more  concerned,  however,  with  an  interpretation  of  the 
language  of  subdivision  7  of  section  5136,  granting  incidental  powers, 
whether  literally  or  liberally  construed,  than  with  the  probable  effect  of 
its  operation  under  the  construction  sought  to  be  given  to  it  by  the  re- 
spondent. If.  as  we  have  .stated ,  the  terms  of  section  5190  be  unmistakable 
in  limiting  the  location  of  the  place  of  business,  siicn  location,  so  long  as 
nuiintained.  will,  under  the  terms  of  the  statute,  exclude  by  implication 
the  establishment  of  a  branch  bank,  the  business  of  which  is  to  be  conducted 
under  the  authority  of  the  original  articles  of  organization.  However,  it 
is  contended  that  the  power  to  establish  branches  is  authorized  under  sec- 
tion 5136.  The  language  of  subdivision  7  of  that  .section  provides,  among 
other  things,  that  the  board  of  directors  of  a  bank  may,  subject  to  law, 
exercise  all  such  incidental  powers  as  shall  be  necessary  to  carry  on  the 
banking  business.  Several  preliminary  assumptions  are  necessary  before 
substantial  color  can  be  given  to  this  contention.  First,  section  5190 
m\i.st  be  so  construed  as  to  authorize  the  transaction  of  a  bank's  business 
at  offices  or  banking  houses  instead  of  at  "an  office  or  banking  house": 
second ,  the  establishment  of  a  branch  bank  must  be  held  to  be  the  exercise 
of  an  incidental  power;  third,  such  power,  when  exercised,  must  be  within 
the  law ,  and ,  fourth ,  it  must  be  necessary  to  the  transaction  of  the  banking; 
business. 

The  first  assumption  we  have  discussed  with  the  result  that  the  un- 
mistakable character  of  the  words  employe<J  and  the  purpose  to  be  accom- 
plished did  not,  in  our  opinion,  authorize  such  an  interpretation  of  the 
section  as  to  enable  its  ter:ns  to  be  read  in  the  plural  as  well  as  the  singular 
number.  The  second  involves  the  question  as  to  the  meaning  of  incidental 
powers.  The  statute  (subdivision  7.  section  5136)  employs  the  word' 
"incidental,"  rather  than  the  word  "implied,"  in  designating  the  power 
other  than  that  expressly  conferred  on  the  board  of  directors.  An  inci- 
dental power,  as  we  said  in  State  ex  inf.  Harvey  v.  Missouri  Ath.  &  St.  L. 
(Mubs  (261  Mo.,  1.  c.  599),  is  one  directly  and  immediately  appropriate  to 
the  execution  of  the  powers  expressly  granted  and  exists  only  to  enable  the 
corporation  to  carry  out  the  purpose  of  its  creation  (citing  cases). 

An  implied  power  is  one  that  may  be  inferred  from  that  granted  or  as 
the  Supreme  Court  of  Massachusetts  has  said  (Grant  v.  Marshall,  138 
Mass.,  228),  it  is  a  grant  or  reservation  by  implication  of  law.  In  State 
ex  inf.  Harvey  (supra) ,  we  defined  an  implied  power  more  elaborately  as 
one  "possessed  by  a  corporation  not  indispensably  necessary  to  carry  into 
effect  others  expressly  granted  and  comprises  all  that  is  appropriate,  con- 
venient and  suitable  for  that  purpose,  including  as  an  incidental  right  a 
reasonable  choice  as  to  means  to  be  employed  in  putting  into  practical 
effect  a  power  of  this  character."  Without  chopping  logic  or  refining- 
distinctions  as  to  these  adjectivial  words ,  it  will  suffice  to  say  that  In  statutes 
and  judicial  opinions  they  arc  frequently  interchangeably  used  (3  Thomp. 
Corp.  2ded..sec.  2105).  This  need  not  concern  us,  however,  in  the  deter- 
mination of  respondent's  contention,  as  the  statute  uses  the  word  "inci- 
dental," and  to  this  we  will  give  attention. 

What .  therefore ,  are  the  powers  of  a  national  bank  "directly  or  Immediate- 
ly  appropriate  to  the  execution  of  the  specific  powers  granted?"  The 
provisions  of  subdivision  7,  following  the  phrase  conferring  Incidental 
powers  upon  the  board  of  directors,  furnish  examples  from  which,  by 
analogy,  the  scope  of  this  character  of  powers  may  be  determined.  They 
include  the  discounting  and  negotiating  of  promissory  notes,  drafts,  bills 
of  exchange  and  other  evidences  of  debt;  the  recei^nng  of  deposits;  the 
buying  and  selling  of  exchange,  coin  and  bullion;  the  loaning  of  money  on 
personal  security:  and  the  obtaining,  issuing  and  circulating  of  notes. 
"While  these  powers  are  distinct  and  neither  is  a  limitation  upon  either  of 
the  others,  they  cannot  be  otherwise  held  than  as  directly  and  unmediately 
appropriate  to  the  transaction  of  the  banking  business.  Although  they 
may  not  be  such  incidental  powers  as  are  given  geneially  to  all  banking 
institutions,  they  are  incidental  to  banks  created  under  the  National  Ban): 
Act  (Seligman  v.  Charlottes\'iUe  Nat.  Bk.,  3  Hughes  617,  21  Fed.  Cas. 
No.  12. 642).  "While  a  national  bank  may  lawfully  do  many  things  in 
securing  and  collecting  its  loans  in  the  enforcement  of  its  rights  and  the 
conservation  of  property  previously  acquired,  the  exercise  of  such  powers 
is  incidental  in  being  necessary  for  the  purpose  of  carrying  into  effect  the 


1130 


THE  chro^t:cle 


[Vol.  116. 


powers  crprcsslj-  prranted  (Morris  v.  Sprinprficld  Third  Nat.  Bk.,  142  Fed. 
25.  73  C.  C.  A.  211:  Cooper  v.  Hill,  94  Fed.  ,'582.  36  C.  C.  A.  402).  The 
cases  cited  are  illustrative  of  the  limitations  upon  the  latitude  Riven  national 
banks,  not  in  the  character  of  acts  they  may  primarily  engapc  in  as  a 
business,  but  in  the  management  and  protection  of  property  and  property 
rights  acquired  in  the  usual  banking  transactions,  including  such  minor 
incidental  powers  in  addition  as  maj'  be  adapted  to  the  ends  in  view. 
I'ln  addition  to  those  cited  the  trend  of  the  cases  defining  the  incidental 
powers  of  national  banks  is  in  harmony  with  the  foregoing  conclusion. 

The  apparent  purpose  for  the  establishment  of  branch  banks  is  to  multiply 
the  places  of  business  of  the  principal  bank  and  thereby  increase  the  \'oIume 
of  same.  As  a  manifestation  of  commercial  progress,  the  effort  may  well 
be  commended.  That  phase  of  the  matter,  however,  is  not  under  con- 
sideration .  It  is  a  question  of  power  and  not  prograss  that  demands  solution . 
Certainly  it  is  in  no  sense  essential  to  the  exercise  of  any  of  the  powers 
granted  nor  is  it  a  necessary  incident  to  the  carrying  on  of  the  banking 
business  within  the  meaning  of  the  statute. 

The  third  limitation  necessary  to  be  observed  before  an  incidental  power 
can  be  invoked  by  a  national  bank,  is  that  it  must  be  "within  the  law." 
The  law  referred  to  is  the  National  Bank  Act,  to  which  banks  organized 
thereunder  owe  their  existence  and  within  the  scope  and  purview  of  which 
they  must  exercise  their  functions.  The  sections  of  the  Act  reviewed  lend 
no  countenance  to  the  contention  that  the  establishment  of  branch  banks 
is  within  the  scope  and  purview  of  these  sections  and  hence  not  within  the 
law. 

The  fQurth  and  last  limitation  upon  the  exercise  of  incidental  power  by 
a  board  of  directors  required  by  Subdivision  7  is  that  such  power  shall  be 
necessary  "to  carry  on  the  business  of  banking."  In  a  re\'iew  of  the  other 
conditions  neoossary  to  the  exercise  of  power  referred  to,  we  have  held  that 
the  carrying  on  of  the  banking  business  did  not  require  the  establishment 
of  branch  banks  and  hence  that  it  was  not  within  the  terms  of  the  statute. 

III.  An  unambiguous  statute,  such  as  the  National  Banlc  Act.  does  not 
require  the  adventitious  aid  of  subsequent  kindred  legislation  to  determine 
its  meaning.  Despite  this  fact,  where,  as  here,  there  is  a  general  grant  of 
power,  however  clear  that  grant  may  be,  the  enactment  of  subsequent  legis- 
lation containing  a  specific  grant  of  power  will  afford  at  least  persuasive 
support  to  the  conclusion  that  the  latter  was  not  included  within  the  former 
or  the  original  grant.  Such  is  the  effect  of  the  Act  of  Congress  of  March  3 
1865,  now  Sec.  5155,  3  U.  S.  Comp.  Stats.,  p.  3467.  This  Act  provides 
that  any  bank  or  banking  institution  organized  under  a  State  law  and  hav- 
ing branches  may,  in  conformity  with  existing  law,  become  a  national  bank 
and  retain  its  branches.  In  the  passage  of  this  Act  it  is  evident  that  the 
legislative  construction  of  the  original  is  that  it  did  not  authorize  the  estab- 
lishment of  branch  banks.  Otherwise  the  subsequent  Section  5155  would 
not  have  been  enacted.  A  recognition  of  the  limitations  of  the  National 
Bank  Act  is  e-sddent  from  the  fact  that  the  right  of  a  national  bank  to  have 
branches  as  provided  in  said  section  is  limited  to  States  the  banking  laws 
of  which  authorize  the  establishment  of  branches. 

The  establishment  by  special  Acts  of  Congress  of  a  branch  bank  at  Chi- 
cago during  the  Columbian  Exposition  and  at  St .  Louis  during  the  Louisiana 
Purchase  Exposition,  affords  further  evidence  of  legislative  construction 
of  the  National  Bank  Act,  which  excludes  from  its  incidental  powers  the 
right  to  establish  branch  banks. 

In  addition,  it  is  a  well-established  rule  of  construction  that  a  long- 
continued  interpretation  of  a  statute  by  public  officers  charged  with  its 
execution,  while  not  controlling  upon  the  Courts,  is  entitled  to  special  con- 
sideration (McAllister  v.  Cupples  Station,  283  Mo.  115;  State  exrel.  Chick 
v.  Davis,  273  Mo.  660;  State  ex  rel.  Kin.  Tel.  Co.  v.  Roach,  269  Mo.  437; 
Ewing  v.  VerrnonCo.,  216  Mo.,  1.  c.  689). 

Apropos  of  the  foregoing,  it  is  shown  that  the  Attorneys-General  of  the 
United  States  h&ve  uniformly  construed  the  National  Bank  Act  as  not  au- 
thorizing the  establishment  of  branch  banks. 

IV.  Enough  has  been  said  to  demonstrate  the  fact  that  neither  by  ex- 
pre.ss  terms  nor  reasonable  implication  can  it  be  held  that  national  banks 
are  authorized  to  establish  branches  in  States  which  have  not  granted 
that  authority  to  l)anking  corporations  doing  business  therein.  This  being 
true,  it  remains  to  be  determined  whether  the  processes  of  the  State  can 
be  invoked  to  prevent  the  exercise  of  power  by  a  national  bank  shown  to 
be  ultra  vires  under  the  law  of  its  creation.  That  national  banks  are 
corporate  entities  wliich  owe  their  existence  to  Federal  law  alone  and  as 
such  are  subject  to  the  paramount  authority  of  the  United  .States,  there 
can  be  no  question.  Equally  as  well  established  is  the  fact  that  a  State  can- 
not through  its  legislative  department  define  the  duties  of  national  banks 
or  control  their  affairs  whenever  such  attempted  exercise  of  authority  ex- 
pressly conflicts  with  the  law  of  the  United  States  (Davis  v.  Elmire  Sav- 
ings Bk.,  161  U.  S.  275;  McClcUan  v.  Shipman,  164  U.  S.  3.56). 

The  information  filed  herein  by  the  Attorney-General  does  not  involve 
the  commission  of  an  Act  in  conflict  with  the  laws  of  the  United  States, 
nor  does  it  tend  to  impair  the  efficiency  of  any  agency  of  the  national 
Government.  It  cannot,  therefore,  bo  said  to  bo  in  conflict  with  the  rule 
above  announced  and  hence  does  not  violate  it. 

This  conclusion  finds  ample  support  in  a  review  of  the  National  Bank 
Act  alone;  but  if  further  reasons  therefor  are  deemed  necessary  they  may  be 
found  in  an  illuminating  discussion  by  the  Supreme  Court  of  Kentucky 
(First  Nat.  Bk.  v.  Comm.,  143  Ky.  816,  34  L.  R.  A.  In.  s.]  54)  defining 
the  limits  that  may  be  placed  upon  the  Federal  control  of  national  banks, 
or  conversely  the  extent  to  which  the  State  may  exorcise  control  over 
them.  The  State  Court  ruled  in  the  affirmative  on  this  question.  The 
objection  was  made  that  the  bank  was  an  agency  of  the  Federal  Govern- 
ment for  which  Congress  had  provided  a  complete  systemof  control  and 
regulation,  and  that  the  State  could  not  in  any  manner  interfere  with  its 
affairs,  and  that  State  laws  applicable  to  banks  incorporated  within  the 
State  were  inoperative  as  to  national  banks.  The  Court  held,  in  effect, 
that  while  a  State  cannot  either  by  its  constit\ition  or  legislation  directly 
or  indirectly  regulate  or  control  the  organization  or  conduct  of  a  national 
bank  so  as  to  interfere  with  the  business  for  which  it  was  created,  the  laws 
of  the  State  applicable  to  banks  and  other  corporations  organized  therein 
may  be  invoked  again'^t  a  national  bank  when  it  attenii)ts  to  exorcisa  rights 
or  do  things  outside  the  scope  of  the  business  it  was  created  to  conduct  and 
wliich  is  not  essential  to  its  existence  or  efficiency;  that  when  a  national  bank 
exceeds  the  purpo.se  of  its  crration  and  goes  beyond  the  scope  of  its  functions 
the  State  may  deal  with  such  of  its  transae:tions  as  are  in  excess  of  the 
authority  conferred  upon  it  by  Congress  and  in  violation  of  the  laws  of  the 
State  in  the  sami;  manner  as  it  would  deal  with  the  business  or  property  06 
any  other  banking  corporation. 

The  rule  as  thus  announced  is  .supported  by  the  holding  of  the  United 
States  Supreme  ('ourt  in  the  Davis  case,  supra,  in  which,  after  declaring 
the  paramount  authority  of  the  Federal  law  over  nation.al  banks,  it  was 
said,  that  "Nothing  in  this  opinion  Is  Intended  to  d(Miy  the  operation  of 
general  and  undiscriminating  State  laws  on  the  control  of  national  banks 
so  long  as  such  laws  do  not  conflict  with  the  letter  or  the  objects  and  purposes 
of  Congressional  legLslation." 

A  further  ruling  to  like  cffoct  by  the  United  States  Supreme  Court  is 
found  in  tho  McOlollan  case,  supra.     In  that  case  an  insolvent  debtor 


conveyed  real  estate  to  a  national  bank,  thereby  giving  it  a  preference. 
This  act  was  assailed  by  the  other  creditors  as  in  -t-iolation  of  a  State  statute. 
The  bank  resisted  the  right  of  the  creditors  as  thus  a.sserted,  upon  the 
ground  that  national  banks,  under  the  Federal  laws,  were  authorized  to 
take  deeds  to  real  estate  to  secure  pre-existing  debts,  and  that  the  Massa- 
chusetts statute  was  in  conflict  with  the  Act  of  Congress,  and.  hence, 
inoperative.  The  Supreme  Court  held  that  the  State  law  was  not  in 
conflict  with  the  Act  of  Congress,  and  that  the  other  creditors  had  a  right 
to  share  in  the  property  conveyed  to  the  bank.  The  exhaustive  manner  in 
which  the  question  was  considered  is  shown  in  the  following  excerpt  from 
the  opinion: 

"  'National  banks  are  subject  to  the  laws  of  the  State  and  are  governed 
in  their  daily  course  of  business  far  more  by  the  laws  of  the  State  than  of 
the  nation.  All  their  contracts  are  governed  and  construed  by  State  laws. 
Their  acquisition  and  transfer  of  property,  their  right  to  collect  their  debts 
and  their  liability  to  be  sued  for  debts,  are  all  based  on  State  law.  It  Is 
only  when  the  State  law  incapacitates  the  banks  from  discharging  their 
duties  to  the  Government  that  it  becomes  unconstitutional."  . 
Nor  is  there  anj-thing  in  the  statutes  of  the  State  of  Massachusetts  here 
considered  which  in  any  way  impairs  the  efficiency  of  national  banks  or 
frustrates  the  purpose  for  which  they  were  created.  No  function  of  such 
banks  is  destroyed  or  hampered  b.v  allowing  the  banks  to  exercise  the 
power  to  take  real  estate,  provided  only  they  do  so  under  the  same  condi- 
tions and  restrictions  to  which  all  the  other  citizens  of  the  State  are  sub- 
jected, one  of  which  limitations  arises  from  the  provisions  of  the  State  law 
which,  in  case  of  insolvency,  seeks  to  forbid  preferences  between  creditors. 
Of  course,  in  the  broadest  sense,  any  limitation  by  a  State  on  the  making 
of  contracts  is  a  restraint  upon  the  power  of  a  national  bank  within  the 
State  to  make  such  contracts:  but  the  question  which  we  determine  is 
whether  it  is  such  a  regulation  as  violates  the  Act  of  Congress.  As  well 
might  it  be  contended  that  any  contract  made  by  a  national  bank  within 
a  State,  in  violation  of  the  State  laws  on  the  subject  of  minority  or  coverture, 
was  valid  because  State  laws  were  in  conflict  with  the  Act  of  Congress, 
or  impaired  the  power  of  the  bank  to  perform  Its  functions." 

V.  In  this  State  the  banking  business  can  be  conducted  only  by  a  cor- 
poration. Thus  organized,  the  extent  of  its  powers  must,  as  we  have 
said,  be  determined  by  the  statute  of  its  creation.  The  State  Banking 
Act  gives  express  recognition  to  this  rule  in  providing  that  banks,  whether 
incorporated  under  Federal  or  State  law,  can  transact  only  such  business 
as  is  permitted  by  the  law  of  the  United  States  or  of  the  State  (Sec.  1 1684, 
R.  S.  1919).  Branch  banks  not  having  been  permitted  by  the  State  law, 
either  by  express  terms  or  necessary  Implication,  the  well-recognized 
canon  of  construction  will  authorize  the  exclusion  of  this  power  from  those 
granted.  Reliance  upon  this  rule  is,  however,  unnecessary  in  the  presence 
of  a  subsequent  section  (Sec.  11737.  R.  S.  1919),  in  which  it  is  provided 
"that  no  bank  shall  maintain  in  this  State  a  branch  bank  or  receive  deposits 
or  pay  checks  except  its  own  banking  house."  The  attempt,  therefore, 
of  the  respondent  to  establish  a  branch  bank  is  not  only  an  Act  in  excess 
of  its  corporate  powers  but  in  violation  of  an  express  statute. 

The  writ  of  quo  warranto  invoked  by  the  relator  is  a  recognized  right 
and  an  appropriate  remedy  under  the  circumstances  (State  ex  inf.  Attorney- 
General  V.  Standard  Oil  Co. ,  218  Mo.  1) .  Upon  an  appeal  to  the  Supreme 
Court  of  the  United  States  in  the  Standard  Oil  Case  that  Court  held 
(224  U.  S.  270)  that  the  proceeding  by  quo  warranto  which  had  been 
instituted  in  the  State  Supreme  Court  in  that  case  by  the  Attorney-General 
was  authorized.  Discussing  the  powers  of  the  Missouri  Supreme  Court 
in  the  premises  it  was  held  that  "its  decision  and  judgment  necessarily 
imply  that  under  that  clause  of  the  Constitution  it  had  jurisdiction  of  the 
subject  matter  and  authority  to  enter  judgment  of  ouster  and  fine  in  civil 
quo  warranto  proceedings.  That  ruling  is  conclusive  upon  us.  regardless 
of  whether  the  judgment  is  civil  or  criminal,  or  both  combined." 

VI.  The  right  of  the  Attorney-General  to  institute  this  action  having 
been  established,  the  question  arises,  although  it  does  not  seem  to  be 
seriously  contested,  as  to  the  tribunal  in  which  it  should  be  brought. 

The  16th  subdivision  of  section  24  of  the  National  Judicial  Code  pro- 
vides, among  other  things,  that  the  United  States  District  Courts  have 
original  jurisdiction  "of  all  cases  commenced  by  the  United  States,  or 
by  direction  of  any  officer  thereof,  against  any  national  banking  association, 
and  cases  for  winding  up  the  affairs  of  any  sich  bank:  and  of  all  suits 
brought  by  any  banking  association  e.stablished  in  tho  district  for  which 
the  Court  is  held,  under  the  provisions  of  title  'National  Banks,"  Revised 
Statutes,  to  enjoin  the  Comptroller  of  the  Currency,  or  any  receiver 
acting  under  his  direction,  as  provided  by  said  title.  And  all  national 
banking  associations  established  under  the  laws  of  the  United  States  shall, 
for  the  purposes  of  all  other  actions  by  or  against  them,  real,  personal  or 
mixed,  and  all  suits  in  equity,  be  deemed  citizens  of  the  State  in  which 
they  are  respectively  located." 

The  United  States  statutes  further  provide  that  national  banks  shall 
have  power  "to  sue  and  be  sued,  complain  and  defend,  in  any  court  of 
law  and  equity,  as  fully  as  natural  persons'"  (U.  S.  R.  S.,  Sec.  5136;  U.  S. 
Comp.  Stats.  1916.  Sec.  9661). 

Under  Section  5198  (3  Comp.  Stat.,  p.  3493.  6  Fed.  Stat.  Ann.,  p. 
928),  prescribing  where  suits  may  be  brought  against  national  banks,  it 
is  provided  "that  suits,  actions  and  proceedings  against  any  association 
under  this  title  may  be  had  in  any  circuit,  district  or  territorial  court  of 
the  United  States  held  within  the  district  in  which  such  a.ssociation  may 
be  e.stablished.  or  in  any  State,  county  or  nninicipal  court  in  the  county 
cr  city  in  which  said  association  is  located,  having  jurisdiction  in  similar 
cases."" 

Uuder  the  proviso  of  an  Act  of  Congress  approved  July  12  1882  (U.S. 
Comp.  Stat.  1916.  Sec.  9668).  it  is  further  provided  "that  the  jurisdiction 
for  suits  hereafter  brought  by  or  against  any  association  established  under 
any  law  providing  for  national  banking  associations,  except  suits  between 
them  and  the  United  States,  or  its  officers  and  agents,  shall  be  the  same 
as,  and  not  other  than,  the  jurisdiction  for  suits  by  or  against  banks  not 
organized  under  any  law  of  the  United  States  which  do  or  might  do  banking 
business  where  such  national  banking  association  may  be  doing  business 
when  such  suit  may  be  begun:  and  all  laws  and  parts  of  laws  of  the  United 
States  inconsistent  with  this  proviso  bo,  and  the  same  are  hereby,  repealed." 
From  the  foregoing,  it  will  be  seen  that,  as  this  case  does  not  fall  within 
the  inhibitions  of  the  Federal  statutes  quoted,  jurisdiction  of  same  may  be 
entertained  by  this  Court. 

In  Hermann  v.  Edwards  (238  U.  S.  137),  the  United  States  Supreme 
Court  construed  Subdivision  16  of  Sec.  24  of  tho  National  Code  and  held, 
as  it  must  have  held  within  the  unmistakable  meaning  of  said  subdivision, 
that  State  courts  were  clothed  with  jurisdiction  to  hear  and  determine  all 
cases  against  national  banks  except  those  exempted  under  said  subdivision. 
The  case  at  bar  docs  not  fall  within  those  exemptions. 

This  is  not  a  proceeding  to  deprive  the  respondent  of  any  right  or  limit 
the  exorcise  of  any  power  conferred  upon  It  by  the  laws  of  tho  United  States, 
but  to  prevent  it  from  committing  an  act  in  violation ,  under  tho  establi.shed 
rules  of  construction ,  of  the  laws  of  Its  creation  and  expressly  contravening 
a   State  statute. 

Tho  character  of  a  judgment  in  quo  warranto  cases  is  largely  within  the 
discretion  of  the  Court  and  foreign  corporations  may,  under  numerous 
precedents,  be  prohibited  by  a  general  ouster  from  committing  particular 
Illegal  acts  (State  ex  inf.  Attorney-General  v.  Standard  Oil  Co.,  218  No.  1; 
State  ex  inf.  Attorney-General  v.  Standard  Oil  Co.,  194  Mo.,  1.  c.  149: 
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Stalo  ox  Inf.  Alturuoy-duuural  v.  Arinotir  I'uckliiK  Co.,  173  Mo..  I.  o.  :)00; 
Statu  I'X  liif.  AlLciriioy-donoral  v.  Klri'iiKin'H  K.  K.  lim.  Co.,  16ii  Mo.  1; 
Sttilu  ox  inf.  AlU)nioy-(ioiUM'al  v.  ArkiinNikN  {.iiinibor  Co.,  lUU  H.  \V.  |Mti.| 
804). 

In  viow  (ifnll  uf  II 111  ftircKolnK.  JiiilKninnt  of  ouhIim'  iim  pniyud  In  lliu  iilriiil 
UiK-s  Is  In'i-t'by  ordrri'il.     All  I'ouour  uxircpl  l{iiKli>nii,  J.,  not  MltthiK. 

It.    I".    WALKKli,  J. 


Bench,  Bar  and  Business  Unite  in  Approval  of  Arbitra- 
tion at  Meeting  at  Astor  Home. 

Arbilnition  us  ;i  ([uick  iihHIumI  of  sottliiiy  hii.siiicss  disputes 
that  ordinarily  find  lli(>ir  wjiy  into  tbu  Uourt.s  and  seriously 
inii)odo  tho  administration  of  justice  recoivod  tlio  stamp  of 
approval  of  (ho   bunch,  tho  bar  and  of  business  at  a  mcct- 
iufj  at  tho  homo  of  Mr.  and  Mrs.  Vincent  Astor  in  this  city 
on  Fob.  28,  at  which  reprosontativo  loa(h)rs  in  those  three 
fiehls    wore    pro.s(>nl.     Judges    of    tho    Federal    and    State 
Courts    joined    with    promiuont    lawyers    and    wc^ll-knovvn 
merchants  in  voiciii};  (heir  approval  of  tho  princi{)Io  of  arl)i- 
tration  embodied  in  the  New  York  State  law  and  yiveti  bind- 
inp  K'fjnl  effect  by  (he  amendment  of  that  law  in  1920,  mak- 
ing decisions    of    arbitration    tribunals   irrevocable  and   un- 
appealable   to    the    regular    Courts.     Unanimous    endorse- 
ment was  also  given  by  the  assembly  of  more  than  three  hun- 
dred people  to  the  movement  inaugurated  by  the  Abritra- 
tion  Society  of  America  to  edncate  tho  public  in  general  to 
make  use  of  arbitration  in  the  settlement  of  disput<'s  and 
controversies  where  questions  of  mere  fact  are  concerned. 
The  resolution  was  presented  by  a  member  of  tho  New  York 
bar,  Vincent  Gilroj',  nephew  of  a  former  Mayor  of  New  York 
City.     A  Justice  of  the  Supreme  Court,  Daniel  F.  Cohalan, 
was  among  the  many  seconding  the  motion,  and  another 
member  of  that  bench.  Justice  William  Harman  Black  of  tho 
Supremo  Court,  suggested  the  appointment  of  a  committee 
by  the  meeting  to  direct  the  popularizing  of  arbitration  and 
the  education  of  the  community  on  the  subject.     As  members 
of  this  committee  Mrs.  Astor,  who  presided  at  the  meeting, 
appointed  Judge  Edwin  L.  Garvin  of  Brooklyn,  of  the  United 
States  District  Court;  Justice  Walter  Lloyd  Smith  of  the 
Appellate  Division  of  the  Supreme  Court,  First  Department; 
Justices  William  Harman  Black  and  Vernon  M.  Da\as  of  the 
Supreme  Court,   First  Department;  Tyloses  H.   Grossman, 
lawyer,  Vice-President  of  the  Arbitration  Society  of  America; 
Charles  Cheney  of  Cheney  Bros.,  silk  manufacturers,  and 
former  President  of  the  Silk  Association  of  America,  and 
C.  Frank  Crawford,  Secretary  of  the  New  Y^ork  Employing 
Printers'  Association.     As  the  general  sentiment  of  the  as- 
semblage, the  name  of  Mrs.  Astor  was  added  to  the  commit- 
tee.    Tho  selection  of  IMrs.  Astor  was  considered  a  most 
fitting  one,  not  only  because  of  her  own  personal  interest  and 
Mr.  Aster's  in  arbitration,  but  because  of  the  record  of  the 
Astor  family  in  forwarding  the  use  of  this  method  of  settling 
disputes.     As  Judge  Grossman  pointed  out,  in  defining  the 
aims  of  the  Arbitration  Society  of  America,  the  first  John 
Jabob  Astor  was  a  member  of  the  committee  on  arbitration 
appointed  by  the  Chamber  of  Commerce  of  New  York  when 
it  was  organized  in  1768,  and  the  succeeding  generations  of 
Astors  have  been  noted  for  their  interest  in  the  use  of  this 
principle.     In  proposing  the  appointment  of  a  committee 
to  forward  the  use  of  arbitration.  Justice  Black  said: 

This  splendid  meeting  in  this  home  brings  my  mind  back  to  a  day  over 
thirty  years  ago  which  I  spent  in  the  company  of  the  late  Colonel  John 
Jacob  Astor ,  father  of  our  host.  One  of  the  subjects  we  discussed  at  length 
was  arbitration.  It  was  enlightening  to  me  then,  as  a  young  men,  to 
learn  from  him  how  enthusiastic  he  felt  in  favor  of  arbitration.  lie  told 
me  that  in  all  his  dealings,  which  included  thousands  of  transactions  and 
great  sums  of  money,  he  had  used  arbitration  whenever  possible  in  any 
dispute,  and  that  was  the  chief  reason  why  the  Astor  interests  had  had  so 
little  litigation. 

Members  of  the  judiciary  who  spoke  in  approval  of  the 
movement  for  ai-bitration  were  Judge  Garvin  of  the  United 
States  Court;  Justices  Edward  Ridley  Finch  and  Walter 
Lloyd  Smith  of  the  Appellate  Division  of  the  Supreme  Court; 
Justices  William  Harman  Black,  Daniel  F.  Cohalan  and  Ver- 
non M.  Davis  of  the  Supreme  Court.  Members  of  the  bar 
who  urged  the  development  of  the  movement  included 
Julius  J.  Frank,  Vincent  Gilroy  and  Theodore  Fred  Kuper. 
Merchants  and  business  men  who  accorded  hearty  endorse- 
ment of  the  use  of  arbitration  in  ci\'il  disputes  and  praised 
the  educational  movement  initiated  by  the  Aj-bitration  So- 
ciety of  America  included  Charles  Cheney  of  Cheney  Bros., 
silk  manufacturers,  and  former  President  of  the  Silk  Asso- 
ciation of  America;  C.  Frank  Crawford,  Secretary  of  the  New 
York  Employing  Printers'  Association  and  member  of  that 
association's  arbitration  tribunal;  William  C.  Redfield,  Sec- 
retary of  Commerce  in  the  Cabinet  of  President  Wilson; 
WiUiam  H.  WiUiams,  trustee  of  the  Excelsior  Savings  Bank 
and  director  in  oil  and  automobile  corporations;  George  E. 


Molleson,  dealer  in  railroad  Hiip|>lieH  and  memlxir  of  the 
comtiiittce  on  arl)itriilioii  of  I  he  N(>w  York  Churnber  of  f'oni- 
nierce;  Loui.s  Uunkel  of  ituidiel  iJroH.,  Ine.,  ['renidcnt  of  tho 
Co<;oa  and  Cboeolale  ManufaclurerM*  AMWMtiulioii  of  the 
United  States,  and  Frederick  W.  Kel.scy,  I'roMidont  of  the 
F.  W.  Kelsey  Nur.sory  (.'o. 

Now  Book  (*)  on  the  Principles  of  Investment    -Written 
by  One  of  tho  Staff  of  Brown  Brotheru  &  Co. 

Following  liiKis  s<»mowhat  out  of  the  ordinary,  this  book 
is  os.sentially  a  brief  (realise  on  the  probh^riis  «ionfroriting  the 
individual  investor.  It  i.s  not  a  manual  or  c,;it;iloKU<'  of  in- 
formation about  investments,  although  naturally  cr)ntaining 
much  descriptive  niattcsr.  It  d«es  not  venture  upon  the 
investments  of  trustees.  Th(!  volurno  hews  quite  strictly 
to  the  chosen  line,  the  analysis  of  constructive  principles  ap- 
plicabhi  to  personal  investment.  Broadly  speaking,  the 
subject  is  the  earning  of  independence  thnjiigh  se<!urilies. 

The  method  followed  is  logical.  What  cn!a(«!S  values  in 
corporate  securities  is  summarized  in  the  opening  chapt(,'rs  on 
the  business  of  the  industrials,  tho  business  of  the  railroads 
and  tho  business  of  the  public  utilities.  Tlie  eff(!ct  on  values 
of  credit  conditions,  and  of  prosperity  and  depression,  is 
then  described,  and  these  chapters  are  followed  by  resumes 
of  methods  of  analyzing  business  conditions  and  corporate 
reports,  with  respect  to  values  and  changes  in  value.  The 
actual  movement  of  prices  is  illustrated  in  brief  descriptions 
of  the  course  of  the  bond  market  and  of  the  sto<-k  market. 
The  chapter  on  the  "Lines  of  Defense  and  Attack  in  Invest- 
ment" advocates,  among  other  things,  tho  outright  purchase 
of  tho  soundest  and  most  marketable  securities,  the  increas- 
ing of  the  proportion  of  cash  and  liquid  assets  when  prices 
are  high,  and  the  changing  from  long  term  to  shor*  term  bonds 
and  vice  versa,  according  to  conditions.  There  is  a  com- 
pact account  of  the  kinds  of  securities  available  for  invest- 
ment, arranged  discriminatingly  according  to  their  risk;  a 
recital  of  the  methods  by  which  investment  bankers  market 
securities,  and  a  summary  of  the  lessons  to  be  drawn  from  the 
post-war  inflation  and  deflation  periods.  A  sharp  distinc- 
tion is  drawn,  and  in  fact  underlies  much  of  the  text,  between 
knowable  securities  suitable  for  investment,  and  the  unknow- 
able securities  that  are  unsuitable. 

The  book  is  carefully  and  conservatively  written,  as  is 
essential  in  treating  of  investment  from  the  standpoint  of 
accumulating  money.  It  is  readable  and  should  be  especially 
instructive  and  helpful  to  that  increasingly  large  class  of  in- 
vestors interested  in  acquiring  and  building  upon  an  under- 
standing of  what  makes  safety  and  value. 

*  The  Art  of  Investment:  by  Morrell  W.  Gaines.  The  Ronald  Press  Co., 
New  York  City. 


United   States   Treasury    Certificates   of    Indebtedness 
Oversubscribed — Books  Closed. 

Secretary  of  the  Treasury  Mellon  announced  on  March  14 
"that  the  March  15  offering  of  Treasury  certificates  of  in- 
debtedness, in  two  series,  both  dated  March  15  1923,  one 
bearing  interest  at  A}/i%  and  maturing  Sept.  15  1923,  and 
the  other  bearing  interest  at  4^%  and  maturing  March  15 
1924,  has  been  oversubscribed."  The  Secretary's  announce- 
ment added: 

The  combined  offering  was  for  $400,000,000  or  thereabouts,  and  prelimi- 
nary reports  indicate  that  the  total  subscriptions  jiggregate  over  $500,- 
000.000.  Subscription  books  closed  at  the  close  of  business  on  Wednesday, 
March  14  1923,  though  subscriptions  actually  in  the  United  States  mails 
in  direct  transit  to  a  Federal  Reserve  Bank  or  the  Treasury  on  that  date 
will  be  regarded  as  having  been  filed  before  tho  clo.sing  of  the  books. 

Further  details  as  to  subscriptions  and  allotments  will  be  announced 
when  final  reports  are  received  from  the  twelve  Federal  Reserve  Banks. 

The  offering  was  referred  to  in  these  columns  last  week, 
page  1009.  


Income  Tax — Newly  Enacted  Bill  to  Stop  Tax  Evasions 
Through  Exchange  of  Securities. 

While  reference  was  made  by  us  last  week  (page  1006)  to 
the  bill  enacted  at  the  late  session  of  Congress  amending  the 
Revenue  Act  of  1921  in  respect  to  the  exchanges  of  securities, 
we  have  been  obliged  to  defer  until  the  present  week  the 
publication  of  the  newly  enacted  measure,  which  was  signed 
by  President  Harding  on  March  4,  after  it  had  been  adopted 
by  the  Senate  and  House  March  3.  Incidentally,  Dillon, 
Read  &  Co.  of  this  city  issued  the  following  circular  on 
March  9  relative  to  the  new  law  and  its  effect. 

We  wish  to  call  to  your  attention  that  by  an  Act  .adopted  March  4  1923, 
amending  Paragraph  1  of  Subdivision  (c)  of  Section  202  of  the  Revenue  Act 
of  1921 ,  effective  as  of  Jan.  1  1923,  the  exemption  from  Federal  income  tax 
of  gains  on  exchanges  of  property  held  for  investment  or  for  productive  wse 
in  trade  or  business  was  limited  so  as  to  exclude  exchanges  of  stocks,  bonds. 
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notes,  ('hoses  in  action,  certificate.s  of  trust  or  beneficial  interest  or  other 
securities  or  other  evidences  of  iudebtcdncss  or  interest. 

We  are  advised  by  our  counsel  that  the  effect  of  this  amendment  is  that 
where  stocks,  bonds  or  notes  have  been  or  are  exchanged  after  Dec.  31  1922 
for  other  property  of  like  kind,  gain  or  loss  is  to  be  computed  from  the 
transaction  on  the  basis  of  treating  the  property  received  as  equivalent  to 
cash  to  the  amount  of  its  readily  realizable  market  value,  if  any. 

As  stated  in  our  circular  of  April  1922  as  to  investment  exchanges  it  was 
"not  possible  to  foretell  what  changes,  if  any,  may  be  made  in  the  regula- 
tions or  law,"  and  becuase  of  the  above  canage  that  chcular  is  to  be  treated 
as  not  applying  to  such  exchanges  after  Dec.  31  1922. 

For  the  purpose  of  the  preparation  of  income  tax  returns  for  the  present 
year,  therefore,  it  is  important  to  note  that  pains  on  exchanges  of  any  of 
She  above  property  made  after  ,Ian.  1  1923  are  not  exempt  from  taxation. 

DILLON,   HEAD   &  CO. 

The  following  is  the  bill  as  enacted  into  law,  the  new 
matter  being  shown  in  italics  and  the  matter  eliminated 
being  given  in  brackets, 

AN  ACT  To  amend  the  Revenue  Act  of  1021  in  respect  to  exchanges  of 
property. 

Be  il  enacted  by  the  Senate  and  House  of  Represantalires  of  the  Un'IccI 
States  of  Am"rica  in  Congress  assembled.  That  paragraph  (1)  C)f  subdiN-i.sion 
(c)  of  Section  202  of  tlie  Revenue  Act  of  1921  is  amended,  to  take  effect 
Jan,  1  1923  to  road  as  follows: 

"(1)  When  any  sucii  property  held  for  Investment,  or  for  productive 
use  in  trado  or  business  (not  including  stock-in-trade  or  other  property 
iield  primarily  for  sale,  and  in  the  case  of  preporttj  held  for  inteslmenl  not 
including  stocks,  bonds,  notes,  choses  in  action,  certificates  of  trust  or  bene- 
ficial interest,  or  other  securities  or  evidences  of  indebtedness  or  interest),  is 
exchanged  for  property  of  a  like  kind  or  use." 

Sec.  2.  Subdivision  (o)  of  Section  202  of  the  Revenue  Act  of  1921  is 
amendfd.  to  take  effiH;l  Jyn.  1  1923,  to  rc:;d  as  follows: 

"(e)  Where  property  is  exchanged  for  other  property  which  hsis  no 
readily  roalizcd  market  value,  together  with  money  or  other  property 
which  has  a  readily  realizable  market  value,  then  the  money  or  the  fair 
market  va'.uc  of  the  prop?rty  having  such  readily  realizable  market  value 
received  in  exchange  shall  be  appUed  a'Jiainst  and  reduce  tha  basl;.  pro- 
vided in  this  Section,  of  the  property  exchanged,  and  if  in  excess  of  such 
basis  shall  be  taxable  to  theertent  of  the  excess;  but  when  property  is 
exchanged  for  property  specified  in  paragraphs  (1),  (2),  and  (3)  of  sub- 
division (^)  as  received  in  exchange,  together  with  money  or  other  property 
of  a  readily  realizable  market  value  other  t'nan  that  sijscified  in  such 
paragraphs,  the  amount  of  the  gain  from  such  exchange  shall  be  computed 
with  subdivisions  (a)  and  (ft)  of  this  Section,  but  in  no  such  case  shall  the 
taxable  gain  exceed  the  amount  of  the  money  and  the  fair  market  ralue  of  such 
<Jthcr  property  received  in  exchange"  (the  money  of  the  fair  market  value  of 
-such  other  property  received  in  exchange  .^hall  be  applied  a-'jainst  and 
reduce  the  basis,  provided  in  this  Section,  of  the  property  exchanged, 
.and  if  in  excess  of  .such  basis,  shall  be  taxable  to  the  extent  of  the  exce::s.j 

Approved  March  4  1923. 


Income   Tax — Bill   Amending   Revenue   Act   of   1921   in 
Respect  to   Refunds. 

On  March  4  President  Harding  signed  a  bill  amending 
the  Revenue  Act  of  1921,  which,  as  explained  by  Represen- 
tative Green,  of  Iowa,  sponsor  for  the  bill,  affects  the 
refunding  of  claims  on  taxes  for  the  year  1917  which  became 
■due  in  1918,  and  as  to  which  the  five-year  limitation  is  now 
running  against  the  Government  and  against  the  taxpayers 
Some  of  these  claims  still  remain  unsettled.  The  newly 
amended  measure  extends  for  one  year  the  time  within  which 
application  for  refund  maj^  be  made.  The  following  is  the 
text  of  the  new  measure,  the  new  matter  being  shown  in 
italics: 

[H.  R.  13775  I 
AN  ACT  to  Amend  the  Revenue  Act  of  1921  in  Respect  to  Credits  and 
Refunds. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  Assembled,  That  Section  252  of  the  Revenue  Act  of 
1921  is  amended  to  read  as  follows: 

"Sec.  252.  (a)  That  if,  upon  examination  of  any  return  of  income  made 
pursuant  to  this  Act,  the  Act  of  Aug.  5  1909,  entitled  "An  Act  to  provide 
revenue,  equalize  duties,  and  encotirage  the  industries  of  the  United  States, 
and  for  other  purposes,'  the  Act  of  Oct.  3  1913,  entitled  'An  Act  to  reduce 
tariff  duties  and  to  provide  revenue  for  the  Government,  and  for  other 
purposes,"  the  Revenue  Act  of  1916,  as  amended,  the  Revenue  Act  of  1917, 
or  the  Revenue  Act  of  1918,  it  appears  that  an  amount  of  income,  war 
profits  or  excess  profits  tax  has  been  paid  in  excess  of  that  properly  due. 
then,  notwithstanding  the  provisions  of  Section  3228  of  the  Revised  Stat- 
utes, the  amount  of  the  excess  shall  be  credited  against  any  income,  war 
profits  or  excess  profits  taxes,  or  installment  thereof,  then  due  from  the 
taxpayer  under  any  other  return,  and  any  balance  of  such  excess  shall  be 
immediately  refunded  to  the  taxpayer:  Provided,  That  no  such  credit  or 
refund  .shall  be  allowed  or  made  after  five  years  from  the  date  when  the 
return  was  due,  unices  before  the  expiration  of  such  five  years  a  claim 
therefor  Is  filed  by  the  taxpayer,  or  unless  before  the  expiration  of  tuo  years 
from  the  time  the  tax  was  paid  a  claim  therefor  is  filed  by  the  taxpayer:  Provided 
further,  That  if  the  taxpayer  has,  within  five  years  from  the  time  the  return  for 
the  taxable  year  1917  was  due,  filed  a  waiver  of  his  right  to  have  the  taxes  due 
for  such  taxable  year  determined  and  assessed  within  five  years  after  the  return 
was  filed,  such  credit  or  refund  shall  be  allowed  or  made  if  claim  therefor  is 
filed  either  within  six  years  from  the  time  the  return  for  such  taxable  year 
1917  was  due  or  within  two  years  from  the  time  the  lax  was  paid:  Provided 
further,  That  if  upon  examination  of  any  return  of  income  made  pursuant 
to  the  Revenue  Act  of  1917.  the  Revenue  Act  of  1918,  or  this  Act,  the 
Invested  capital  of  a  taxpayer  is  decreased  by  the  Commissioner,  and  such 
decrease  is  duo  to  the  fact  that  the  taxpayer  failed  to  take  adequate  deduc- 
tions in  previous  years,  with  the  result  that  an  amount  of  income  tax  in 
excess  of  that  properly  due  was  paid  in  any  previous  year  or  years,  then, 
notwithstanding  any  other  provision  of  law  and  regardless  of  the  expiration 
of  such  five-year  period,  the  amount  of  such  excess  shall,  without  the  filing 
of  any  claim  therefor,  be  credited  or  refunded  as  provided  in  this  section: 
And  provided  further,  That  nothing  in  this  section  shall  be  con.strued  to 
bar  from  allowance  claims  for  refund  filed  prior  to  the  passage  of  the  Revenue 
Act  of  1918  under  subdivision  (a)  of  Section  14  of  the  Revenue  Act  of 
1S16,  or  filed  prior  to  the  passage  of  this  Act  under  Section  252  of  the 
Revenue  Act  of  1918. 


"(b)  Where  a  tax  has  been  paid  under  the  provisions  of  Section  221  or  237 
in  excess  of  that  properly  due.  any  refund  or  credit  made  under  the  provisions 
of  this  secticm  or  Section  3228  of  the  Revised  Statutes  shall  be  made  to  the 
withholding  agent  unless  the  amount  of  such  tax  was  actually  withheld  by  the 
withholding  agent." 

Sec.  2.  Section  3226  of  the  Revised  Statutes,  as  amended  by  Section  1318 
of  the  Revenue  Act  of  1921.  is  amended  by  inserting  before  the  period  at 
the  end  thereof  a  comma  and  the  following:  "unless  such  suit  or  proceeding 
si  begun  within  two  years  after  the  disallowance  of  the  part  of  such  claim  to 
rchich  such  suit  or  proceeding  relates.  The  Commissioner  shall  within  ninety 
days  after  any  such  disallowance  notify  the  taxpayer  thereof  by  mail." 

Approved,  March  4  1923. 

Reference  to  the  adoption  of  the  bill  by  the  House,  Feb.  1 , 
was  made  in  our  issue  of  Fob.  3,  page  473. 


Called   Victory   Notes   Still   Outstanding — Redemption 
of   Uncalled   Victory   Notes. 

Secretarj'  Mellon  called  attention  on  March  6  to  the  fact 
that  there  are  still  outstanding  called  Victory  Notes  to  the 
amount  of  nearh'  $90,000,000.  These  notes  bear  the  dis- 
tinguishing letters  A,  B,  C,  D,  E  or  F  prefixed  to  their 
serial  numbers  and  were  all  called  for  redemption  on  Dec.  15 
1922.     Secretary  Mellon  in  his  announcement  of  the  6th  said: 

The  widest  publicitj-  has  been  given  to  this  call  for  redemption,  but  ap' 
parently  many  holders  of  Victory  Notes  have  not  taken  occasion  to  look 
up  their  notes  and  have  failed  to  present  them  for  redemption.  Interest 
on  the  called  notes  stopped  absolutely  on  Dec.  15  1922,  so  that  on  any 
such  notes  still  outstanding  there  has  already  been  almost  three  months' 
loss  of  interest.  In  order  to  avoid  further  loss  cf  interest  holders  of  Victory 
Notes  are  urged  once  again  to  examine  their  holdings  and  to  present 
promptly  any  notes  that  have  been  called  for  redemption. 

The  Treasury  is  also  prepared  until  further  notice  to  redeem  before 
maturity,  at  par  and  accrued  interest  to  the  date  of  optional  redemption, 
any  of  the  uncalled  Victory  Notes  which  become  payable  according  to  their 
terms  on  JMay  20  1923.  Holders  of  uncalled  Victory  Notes  who  desire  to 
redeem  them  before  maturity  may  accordingly  present  them  to  any  Federal 
Reserve  Bank  or  branch  for  redemption  on  these  terms. 


Secretary  Mellon   on   Regulations  Governing  Payment 
of     Uncalled     Victory     Notes    at    Maturity. 

Secretarj^  Mellon  on  March  14  called  attention  to  Treasury 
Department  Circular  No.  322,  issued  under  date  of  March  1 
1923,  governing  the  payment  of  uncalled  4^%  Victory 
Notes  at  maturity.  These  notes  are  outstanding  at  the 
present  time  in  the  amount  of  about  $825,000,000,  Un- 
called Victory  Notes  bear  the  distinguishing  letters  G,  H. 
I,  J,  K  or  L  prefixed  to  their  serial  numbers  and  are  payable 
according  to  their  terms  on  May  20  1923,  when  interest 
ceases.     Secretary  Mellon's  notice  adds: 

The  procedure  indicated  for  their  pajnnent  follows  closely  the  procedure 
covering  the  4H%  Victory  Notes  bearing  the  distinguishing  letters  A,  B. 
C,  D,  E  or  F  prefixed  to  their  serial  numbers,  which  were  called  for  redemp- 
tion on  Dec.  15  1922. 

The  notes  will  be  payable  at  any  Federal  Reserve  Bank  or  branch  or  at 
the  Treasury  Department.  Washington,  and  banks  and  trust  companies 
generally  will  be  prepared  to  handle  the  transactions  for  their  customers. 
Registered  notes  may  be  presented  in  the  same  manner  as  coupon  not.es, 
but  can  only  be  paid  upon  discharge  of  registration  by  the  Treasiu-y  Depart- 
ment at  Washington.  Registered  notes  must  be  assigned  to  "The  Secretary 
of  the  Treasury  for  payment,"  and  the  final  interest  thereon  will  be  paid 
simultaneously  with  the  principal  instead  of  by  the  usual  check. 

Uncalled  Victory  Notes  may  be  presented  at  any  time  before  May  20 
1923  for  payment  on  that  date  to  any  Federal  Reserve  Bank  or  branch  or 
to  the  Treasiu-y  Department  in  ^^'ashington.  and  it  is  suggested  that  so 
far  as  possible  presentation  be  made  before  May  20  1923,  particularly  when 
registered  notes  are  involved,  in  order  that  prompt  payment  may  be  made 
on  the  date  of  matm-ity.  As  already  announced,  the  Treasm-y  is  also 
prepared  until  further  notice  to  redeem  before  maturity,  at  par  and  accrued 
interest  to  the  date  of  optional  redemption,  any  of  the  uncalled  Victory 
Notes  which  may  be  presented  for  advance  redemption. 


Federal  Reserve  Board  on  Condition  of  the  Acceptance 
Market   January   15   to   February   15. 

The  Federal  Reserve  Board  in  summarizing  on  March  2 
the  condition  of  the  aicceptance  market  from  the  middle  of 
January  to  the  middle  of  February  said: 

According  to  reports  received  by  the  Federal  Reserve  Board  from  the 
Federal  Reserve  banks  the  acceptance  market  was  characterized  by  marked 
activity  through  the  third  week  in  January,  but  was  less  active  during 
February.  The  heavy  year-end  financing  reached  its  seasonal  peak  shortly 
after  the  begiiniing  of  the  year  and  after  that  time  the  volume  of  new 
bills  coming  into  the  market  was  somewhat  hvss.  Demand  for  acceptances 
from  country  banks  was  large  during  the  early  part  of  the  period,  but 
declined  during  February.  Bills  with  60  to  90  day  maturities  were  in 
the  best  demand. 

Rates  continued  relatively  constant ,  although  a  tendency  to  lower  the 
rates  was  evidenced  in  some  markets.  The  rates  on  prime  bills  of  30  to 
90  day  maturities  ranged  in  District  No.  2  (New  York)  from  3%  to  4%, 
while  rates  on  bills  of  longer  maturities,  120  to  180  days,  were  somewhat 
higher .  ranging  from  4  to  4  J4  % .  Rates  in  Districts  No.  1  (Boston) ,  No.  3 
(I'hiladelphia) .  No.  4  (Cleveland),  and  No.  7  (("Chicago)  were  similar  to 
those  in  New  York. 

The  bulk  of  acceptances  which  came  into  the  market  were  drawn  prin- 
cipally against  th(<  exportation  of  grain  and  cotton,  the  importation  of 
silk,  wool  and  coffee,  and  the  storage  of  cotton,  sugar,  grains  and  meats. 
Some  bills  were  als«  drawn  against  hides  and  leather,  raisins,  rubber, 
tobacco,  oil,  tiros,  iron,  paints  and  varnishes,  glass  and  canned  goods. 
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Changes  in  Turkish  Treaty  Presented  at  Lausanne 
Asked  by  Turks  in  Reply  to  Allies. 
Kcnlslon  of  (lie  drnft  treaty  proHontod  by  tho  Allied  Pow- 
ers af  tlic  riTcnt  ill  fiitcd  coiifcrciico  lit  r.aiisnniic  Is  asked 
in  a  reply  made  by  Ibe  'riirUisli  Nationalist  (JovernnienI  and 
reeelved  by  Ibe  Allied  Illj^b  ConiinlssiontM-s  In  Conslanllno- 
ple  on  Mareb  !).  Tbe  Tiirldsb  reply  (referred  to  In  tbese 
coliniins  last  week,  pa^e  1012),  was  des<'ribed  as  bebiK 
coucbed  in  tbe  most  moderate  laiiKHiiKe  and  snu^estH  tbe 
resinupllon  of  tbe  noKotiatlons  in  some  European  city,  pref- 
erably Constantinople.  Tbe  note  comprises  11,'')  papes.  A 
simimary  of  Ibe  .salient  asp(>(ts  of  tbe  Turkisb  jiropo.sals  was 
Riven  in  A.ssociated  Tre.s.s  dispatcbea  from  Con.stantlnople, 
wbicb  bad  tbe  following  to  say: 

'riii<  (locmntMit.  is  pn'siMil.i'd  In  prirallcl  colnmiis.  llic  l.i'xt.  of  llio  l/iusuiinn 
ilociiinoi\t.  I)i'lri>;  TicihI  wil.li  tlic  iiiodll'iciil  ions  proposed  t)y  t.lit<  Turks,  wlilch 
iiro  clilofiy  in  Mio  ccoiiomlf  soclioii  and  ttic  capltulalloiis  provisions. 

Ttio  covoriuk'  nolo  (loscrlhcs  Mio  concliidinK  days  of  doliboration  at. 
Ij!iiisai»iio  and  di'fiMids  llio  Turkisli  position  in  rofuslnK  to  sIkii  witliont 
di.scusslon  a  tr<'aty  contalnlnvr  alisolutcly  now  clauses,  witli  othor  clauses 
frnmod  in  latnjuaije  dlfferont  from  tliat  ai?r<>o(l  ui)on  previously  In  the 
conference  sub -commissions. 

"If.  sin<'e  Feb.  i,  hostilities  have  not  ensued."  says  the  note,  "tlie  fact 
must  be  attributed  to  the  sincere  dosiro  for  peace  of  the  Turkish  Govorn- 
nieut  and  people." 

Opposrs  Powers  on  Debt. 

Article  17  of  the  draft  treaty  submitted  by  the  .\llies  is  excluded.  Turkey 
maintainlui;  that  administration  of  hor  public  debt  is  a  strictly  internal 
affair. 

Article  50  and  Annex  2  also  arc  eliminated.  Turkey  rcfusiuR  to  admit 
that  the  sul)jocts  do.alt  with  under  them,  in  connection  with  Bapdad. 
.Soma.   I'anderma.  &c..  should  be  referred  to  arbitration. 

The  note  asks  that  payment  of  interest  on  tlie  pul)!ic  debt  be  deferred 
twenty  years.  It  also  opposes  the  draft  provision  that  these  payments  be 
made  in  sterling  because  of  the  ^I'eat  depreciation  in  Turkish  currency. 

The  Turks  declare  that  all  warships,  guns  and  material  detained  by  the 
Allies  must  bo  restored  upon  the  conclusion  of  peace. 

The  Turks  suggest  in  their  counter  proposals  that  the  frontier  of  Irak  be 
determined  amicably  between  Turkey  and  Great  Britain  within  a  year  and. 
failing  agreement,  that  the  question  be  referred  to  the  League  of  Nations. 

Debt  Provisions  Are  Recast. 

They  suggest  that  Article  26  of  the  draft  treaty  bo  modified  in  such  a 
way  that  the  high  contracting  parties  will  declare  they  have  completely 
abrogated  the  capitulations  and  likewise  the  economic  and  financial  systems 
dependent  on  the  capitulation. 

The  tendency  of  Turkish  modifications  of  the  financial  clauses  is  to 
reduce  the  authority  of  the  public  debt  administration  to  a  minimum. 
This  part  of  the  treaty  is  almost  completely  recast.  The  Turkish  proposals 
provide  for  distribution  of  the  debt  among  the  interested  States  which  will 
have  nomin.al  capital  in  tiie  Turkish  public  debt  proportionate  to  the 
detached  sections  of  Turkey  embodied  in  their  territory. 

Tlio  note  agrees  to  mutual  cancellation  of  all  claims  to  reparations  arising 
from  the  war  except  those  against  (5  recce  and  renounces  the  claim  for  gold 
transferred  to  Germany  and  Austria  and  for  payment  of  the  battleships 
ordered  in  Great  Britain. 

Compensation  is  demanded  for  damages  caused  by  the  Greek  army,  the 
amount  to  be  settled  upon  eventually  by  arbitration. 

Turkey  agrees  to  permit  schools,  ho.spitals  and  charitable  institutions  to 
continue  provided  there  is  no  attempt  by  action  of  propaganda  against 
Turlvish  interests.  She  agrees  to  engage  for  a  period  of  five  years  legal 
.advisers  who  do  not  belong  to  the  belligerent  States,  from  a  list  to  be 
submitted  by  The  Hague  Tribunal,  to  assist  in  legislative  reforms  and  to 
watch  the  administration  of  justice  in  Constantinople  and  Smyrna. 

Turkey  Has  Gone  Its  Limit.  _,^_^^.^_^^_ 

In  conclusion  the  reply  states  that,  in  conceding  control  of  the  Straits. 
demilitarized  zones,  turning  over  the  Gallipoli  graves  to  the  British,  sur- 
render of  certain  islands,  the  abandonment  of  the  Turkish  claim  to  Kara- 
gatch.  the  admittance  of  foreign  legal  advisers  and  medical  specialists  and 
other  vital  points,  the  Turkish  Government  feels  that  it  has  made  all 
possible  concessions. 

If  the  Allies  wore  actuated  by  the  same  pacific  motives  shown  by  Turkey 
in  the  last  three  months,  the  note  says,  peace  should  be  framed  in  a  con- 
ference lasting  only  a  fortnight.     The  Allies  are  urged  to  reply  quickly. 


President    Harding    Signs    Bill    to    EstablishTOfficial 
Cotton  Standards. 

President  Harding  signed  on  March  3  a  bill  to  establish 
and  promote  the  use  of  the  official  cotton  standards  of  the 
United  States  in  inter-State  and  foreign  commerce,  to  prevent 
deception  therein  and  provide  for  the  proper  application  of 
such  standards  and  for  other  purposes.  The  bill  (H.  R. 
14302)  was  passed  by  the  House  of  Representatives  on 
Feb.  14  and  on  March  3  it  was  passed  by  the  Senate.  In 
explanation  of  the  bill,  Senator  Jones  (Texas)  had  the 
following  to  say  during  the  debate  on  the  bill  in  the  Senate 
Feb.   14: 

Mr.  Chairman,  there  are  two  primary  purposes  in  this  bill  that  I  think 
will  be  good.  I  do  not  think  the  bill  can  possibly  have  any  harm,  and 
I  believe  it  will  be  of  some  assistance  in  the  operation  of  the  cotton  business 
There  is  no  question  that  there  are  two  phases  in  the  handling  of  cotton 
where  there  is  considerable  loss  to  the  people  of  this  country,  and  I  may 
add  in  this  connection  that  any  time  there  is  a  loss  along  the  line  the  pro- 
ducer stands  the  loss.  There  is  no  question  about  that.  If  there  is  a 
Waste  somewhere  between  production  and  consumption,  the  producer 
stands  the  loss;  and  any  time  you  can  eliminate  that  waste  you  have  aided 
the  producer  or  the  consumer,  or  both,  and  both  of  those  objects  are  desir- 
able. This  bill  simply  makes  the  present  United  States  cotton  standard 
universal  throughout  this  country.  At  present  they  are  not  so.  Now, 
when  cotton  goes  to  the  mill,  the  man  who  finally  manufactures  it  into 
cloth,  the  real  grade  of  the  cotton  is  used,  so  before  it  gets  to  the  factory 
the  consumer  is  paying  actually  for  the  cotton  on  the  basis  of  the  actual 
grade  of  the  cotton,  whereas  the  purchaser  or  perhaps  the  local  buyer  may 


hnvo  unrtrTRrnded  It.     ThfTo  In  no  mnrhlnrry  In  tho  mntml  of  thlji  Oovwn- 

irient  uikIit  the  priwiit  ini'thnd  of  haMrlllng  cotton  to  which  thiTi-  U  nn 
appeiil  when  oni'  Ki'tn  Into  u  dUpiiti'  un  to  the  Kriid<'  nnd  whiTi'  the  dliiput<i 
in/iy  be  ofriclally  Nettli-<1.  Thut  the  buyer  or  coiiibliintlon  of  huyTn  may 
do  jiiHl  what  limy  pliviHii  In  rcfiTcnce  Uj  KriidluK  It  <lown,  mid  lh<TR  la 
no  appeal. 

Thin  bill,  under  Siwtlon  ■!.  iirovld<"»i  that  any  piTwm  who  hnn  rtjutody 
of.  or  a  fin.'inclal  Interewt  In.  any  cotton  may  Kiibinll  the  lutnie  or  ntiJiiii\fn 
thiTenf.  drawn  in  accordnnce  with  the  ri'giilatlonH  of  the  Hi-<T<iti»ry  of 
Atfrlcullure.  to  the  dlslrlct  man  that  Iihh  charge  of  thenn  nintKTii.  That 
In  the  way  the  wheal  buHlnciw  Ih  handled,  iind  It  hiiN  provifl  innlnontly 
M;itlHract«>ry . 

iint  I  think  the  main  ndvnnt.ige  to  be  gained  by  thin  bill  In  with  ref»irnne« 
to  Nhlpini'iit  of  cotton  to  forelifn  countrleM.  At  the  prewnt  time  Knio.iiid 
has  dirferenl  iianieN  for  hi'r  cotton  Ktandards  from  those  prevailing  in  thin 
country.  Those  Ntandiirds  also  vary  Just  a  litlli>  from  the  Amirlcan 
standnrds.  A  Khipnient  of  eott<in  goen  from  IIiIm  country  t<i  I.lviTp<K)l, 
.■ind  It  goes  In  what  you  might  term  ('.  <).  I).  faHliion'.  that  \n.  bi-frire  tho 
CO  ton  Is  delivered  In  I.4iiidon  they  nuist  pay  the  money.  Ilowi-ver.  whim 
It  gets  Into  that  country  they  gr.ide  It  themselves  by  their  standards.  If 
they  dispute  ;ind  they  fre<iuently  do.  or  Hometlmi-s  do.  to  say  the  least — 
with  the  shippers  In  this  country,  the  matter  Is  subinltted  to  arbitration 
In  Kngland.  In  Liverpool.  In  their  own  country.  Of  course.  U>  gi-t  thi-lr 
money  back  they  nuist  come  over  to  Amerlc;i.  unless  th<!  American  wrttUai 
thi-  claim  V)luntarily.  They  come  ov('r  to  America  and  get  Into  our 
courts.  They  have  the  official  staiKl.irds  of  their  own  country,  and  the 
contestant  in  F-lven)ool  Is  bulwarked  .-ind  ballasted  with  the  official  gradm 
of  his  country.  Our  m.an  has  ntit  that  advantage  at  the  present  time. 
Our  standards  have  not  the  official  stamp  of  approval.  And  so  those 
people  by  raising  a  dispute  may  get  an  advantage;  over  our  American 
shipper  <>ven  In  our  own  courts;  and.  of  course,  again  the  producer  pays 
that  lo.ss.  I  understand  .some  Ix>nd(>n  parties  have  profited  In  dispute* 
with  ;\me<rican  shippe-rs  ove>r  the;  standards  of  cotton.  At  any  rate,  If 
ye)u  make  theise  standards  universal  In  this  country,  bejth  side-s  to  the 
contre)versy  will  have  an  even  chane;e. 

The  following  is  the  text  of  the  newly  enacted  measure, 
which  becomes  effective  August  1: 

Ite  it  enacted.  &<•..  That  this  Act  shall  be  known  by  the  short  title  of 
"United  States  Cotton  Stand.irds  Act."  " 

Sec.  2.  That  it  shall  be  unlawful  fa)  in  or  in  connection  with  any  trans- 
action or  shipment  in  e^omm-^rce  made  after  this  Act  .shall  bejcome  effective, 
or  (b)  in  any  publication  of  a  price  or  quotation  determined  in  or  in  con- 
nection with  any  transaction  or  shipment  in  commerce  after  this  Act  shall 
become  effective,  or  (c)  in  any  classifie'ation  for  the  purposes  of  or  in  con- 
nection with  a  transaction  or  shipment  in  commerce  after  this  Act  shall 
be'Come  effective,  for  any  person  to  indicate  for  any  cotton  a  grade  or  other 
class  which  is  of  or  within  the  official  cotton  standards  of  tho  United  States 
then  in  effect  under  this  Act  by  a  name,  description,  or  designation,  or  any 
system  of  names,  deiscription.  or  designation  not  used  in  said  standards: 
Provided,  That  nothing  herein  shall  prevent  a  transaction  otherwi.se  law- 
ful by  actual  sample  or  on  the  basis  of  a  private  type  which  is  used  in  good 
faith  and  not  in  evasion  of  or  substitution  for  said  standards. 

Sec.  ,3.  That  the  Secretary  of  Agriculture  may,  upon  presentation 
of  satisfactory  evidence  of  competency,  issue  to  any  person  a  license  to 
grade  or  otherwise  classify  cotton  and  to  certificate  the  grade  or  other  class 
thereof  in  accordance  with  the  official  cotton  standards  of  the  United 
States,  t  Any  such  license  may  be  suspended  or  revoked  by  the  S(x;retary 
of  Agriculture  whenever  he  is  satisfied,  after  reasonable  opportunity  af- 
forded to  the  licensee  for  a  hearing,  that  such  licensee  is  incompetent  or 
has  knowingly  or  carelessly  classified  cotton  improperly,  or  has  violated 
any  provision  of  this  Act  or  the  regulations  thereunder  so  far  as  the  same 
may  relate  to  him,  or  has  used  his  license  or  allowed  it  to  be  used  for  any 
improper  purpose.  Pending  investigation  the  Secretary  of  Agriculture, 
whenever  he  deems  necessary,  may  suspend  a  license  temporarily  without 
a  hearing. 

Sec.  4.  That  any  person  who  has  custody  of  or  a  financial  interest  in 
any  cotton  may  submit  the  same  or  samples  thereof,  drawn  in  accordance 
with  the  regulstions  of  the  Secretary  of  Agriculture,  to  such  officer  or 
officers  of  the  Department  of  Agriculture,  as  may  be  designated  for  the 
purpose  purs\iant  to  the  regulations  of  the  Secretary  of  Agriculture  for  a 
determination  of  the  truse  classification  of  such  cotton  or  samples,  includ- 
ing the  comparison  thereof,  if  requested,  with  types  or  other  samples 
submitted  for  the  purpose.  The  final  certificate  of  the  Department  of 
Agriculture  showing  such  determination  shall  be  binding  on  officers  of 
the  United  States  and  shall  be  accepted  in  the  courts  of  the  United  States 
as  prima  facie  evidence  of  the  true  classification  or  comparison  of  such  cot- 
ton or  samples  when  involved  in  any  transaction  or  shipment  in  commerce. 
The  Secretary  of  Agriculture  shall  fix  rules  and  regulations  for  submitting 
samples  of  cotton  for  classification  providing  that  all  samples  shall  be 
numbered  so  that  no  one  interested  in  the  transaction  involved  shall  be 
known  by  any  classifier  engaged  in  the  classification  of  such  cotton  samples. 

Sec.  5.  That  the  Secretary  of  Agriculture  may  cause  to  be  collected 
such  charges  as  he  may  find  reasonable  for  licenses  issued  to  classifiers 
of  cotton  under  Section  3  and  for  determinations  made  under  Section 
4  of  this  Act.  and  the  amounts  so  collected  shall  be  used  by  the  Secretary 
of  Agriculture  in  paying  expenses  of  the  Department  of  Agriculture  connect- 
ed therewith. 

Sec.  6.  That  the  Secretary  of  Agriculture  is  authorized  to  establish 
from  time  to  time  standards  for  the  classification  of  cotton  by  which  its 
qualtiy  or  value  may  be  judged  or  determined  for  commercial  purposes, 
which  shall  be  known  as  the  official  cotton  standards  of  the  United  States. 
Any  such  standard  or  change  or  replacement  thereof  shall  become  effec-. 
tive  only  on  and  after  a  date  specified  in  the  order  of  the  Secretary  of 
Agriculture  establishing  the  same,  which  date  shall  be  not  less  than  one 
year  after  date  of  such  order:  Provided.  That  the  official  cotton  stand- 
ards established,  effective  Aug.  1  1923.  under  the  United  States  Cooton 
Futures  Act  shall  be  at  the  same  time  the  official  cotton  standards  for  the 
purpose  of  this  Act  unless  and  until  changed  or  replaced  under  this  Act. 
Whenever  any  standard  or  change  or  replacement  thereof  shall  become 
effective  under  this  Act.  it  shall  also,  when  so  specified  in  the  order  of  the 
Secretary  of  Agriculture,  become  effective  for  the  purposes  of  the  United 
States  Cotton  Futures  Act  and  supersede  any  inconsistent  standard  estab- 
i.shed  under  said  Act.  Whenever  the  official  cotton  standards  of  the 
United  States  established  under  this  Act  shall  be  represented  by  practical 
forms  the  Department  of  Agriculture  shall  furni.sh  copies  thereof,  upon 
request,  to  any  person,  and  the  cost  thereof,  as  determined  by  the  Secre- 
tary of  Agriculture,  shall  be  paid  by  the  person  making  the  request.  The 
Secretary  of  Agriculture  may  cause  such  copies  to  be  certified  under  the 
seal  of  the  Department  of  Agriculture  and  may  attach  such  conditions 
to  the  purchase  and  use  thereof,  including  provision  for  the  inspection, 
condemnation,  and  exchange  thereof  by  duly  authorized  representatives 
of  the  Dep.-vrtment  of  Agriculture,  as  he  may  find  to  be  necessary  to  the 
proper  application  of  the  official  cotton  standards  of  the  United  States. 
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Any  raoneys  received  from  or  in  connection  with  the  sale  of  cotton  i)ur- 
chascd  for  the  preparation  of  such  copies  and  condemned  as  unsuitable 
for  such  use  or  with  the  sale  of  such  copies  may  be  expended  for  the  pur- 
chase of  other  cotton  for  such  use. 

Sec.  7.  That  in  order  to  carry  out  the  provisions  of  this  Act  .the  Secre- 
tary of  Agriculture  is  authorized  to  cause  the  inspection,  including  the 
sampling,  of  any  cotton  InvoUid  in  any  transaction  or  shipment  in  com- 
merce, whenever  Biicb  cotton  may  lie  foiiiul,  or  of  anv  cotton  with  respect 
to  which  a  determination  of  the  true  classification  is  requested  under 
Section  4  of  this  Act. 

Sec.  8.  That  It  shall  be  unlawful  for  any  person  (a)  with  intent  to  de- 
ceive or  defraud,  to  make,  receive,  use,  or  have  in  his  possession  any  simu- 
late or  counterfeit  practical  form  or  copy  of  any  standard  or  part  thereof 
established  under  this  Act:  or  (bl  without  the  written  authority  of  the  Sec- 
retary of  Afrri<;ulturo,  to  make,  alter,  tamper  with,  or  in  respect  change 
any  practical  form  or  copy  of  any  .standard  established  under  this  Act; 
or  (c)  to  display  or  use  any  such  practical  form  or  copy  after  the  Secretary 
of  Agriculture  shall  have  caused  it  to  be  condemned. 

Sec.  9.  That  (a)  any  person  who  shall  knowingly  violate  any  provision 
of  Sections  2  or  8  of  this  Act.  or  (b)  any  person  licensed  under  this  Act 
who,  for  the  purposes  of  or  in  connection  with  any  transaction  or  shipment 
in  commerce,  shall  knowingly  classify  cotton  improperly,  or  shall  knowingly 
falsify  or  forge  any  certificates  of  classification,  or  shall  accept  money  or 
other  consideration,  cither  directly  or  indirectly,  for  any  neglect  or  improper 
performance  of  duty  as  such  licensee,  or  (c)  any  person  who  shall  knowingly 
influence  improperly  or  attempt  to  influence  improperly  any  preson  licensed 
under  this  Act  in  the  performance  of  his  duties  as  such  licensee  relating  to 
any  transaction  or  shipment  in  commerce,  or  (d)  any  person  who  shall 
forcibly  assault,  resist,  impede,  or  interfere  with  or  influence  improperly 
or  attempt  to  infuence  improperly  any  person  employed  under  this  Act 
in  the  performance  of  his  duties,  shall,  upon  conviction  thereof,  be  deemed 
guilty  of  a  misdemeanor  and  shall  be  fined  not  exceeding  $1,000,  or  im- 
prisoned not  exceeding  six  months,  or  both,  in  the  discreton  of  the  court. 

Sec.  10.  That  for  the  purposes  of  this  Act  the  Secretary  of  Agricultiu-e 
shall  cause  to  be  prgmulgated  such  regulations,  may  cause  such  investi- 
gations, tests,  demonstrations,  and  publications  to  be  made,  including 
the  investigation  and  determination  of  some  practical  method  whereby 
repeated  and  unnecessary  sampling  and  classification  of  cotton  i;iy  be 
avoided,  and  may  co-operate  with  any  department  or  agency  of  the  Gov- 
wnment,  any  State,  Territorj',  District,  or  possession,  or  department, 
agency,  or  political  subdivision  thereof,  or  any  person,  as  he  shall  find  to  be 
necessary . 

Sec.  11.  That  whereever  used  in  this  Act,  (a)  the  word  "person"  imports 
the  plural  or  the  singular,  as  the  case  demands,  and  includes  an  individual, 
a  partnership,  a  corporation,  or  two  or  more  persons  having  a  joint  or 
common  interest;  (b)  the  word  "commerce"  means  commerce  between 
any  State  or  the  District  of  Columbia  and  any  place  outside  thereof,  or 
between  points  within  the  same  State  or  the  District  of  Columbia  but 
through  any  place  outside  thereof,  or  within  the  District  of  Columbia; 
and  (c)  the  word  "cotton"  means  cotton  of  any  variety  produced  withm 
the  continental  United  States,  including  linters.  When  construing  and 
enforcing  the  provisions  of  this  Act,  the  act,  omission,  or  failure  of  any 
agent,  officer,  or  other  person  acting  for  or  employed  by  any  person,  within 
the  scope  of  his  employment  or  office,  shall  in  every  case  be  deemed  also 
act,  omission,  or  failure  of  such  preson  as  well  as  that  of  such  agent,  officer, 
or  other  person. 

Sec.  12.  That  there  are  hereby  authorized  to  be  appropriated,  out  of 
any  moneys  in  the  Treasiu"y  not  otherwise  appropriated,  such  sums  as  may 
be  necessary  for  carrying  out  the  provisions  of  this  Act:  and  the  Secretary 
of  Agriculture  is  authorized,  within  the  limits  of  such  appropriations,  to 
appoint,  remove,  and  fb;  the  compensations  of  such  officers  and  employees, 
not  in  conflict  with  existing  law,  and  make  such  expenditures  for  rent  out- 
side the  District  of  Columbia,  printing,  telegrams,  telephones,  law  books, 
books  of  reference,  periodicals,  furniture,  stationery,  office  equipment, 
travel,  and  other  supplies  and  expenses  as  shall  be  necessary  to  the  admin- 
istration of  this  Act  in  the  District  of  Columbia  and  elsewhere. 

Sec.  1,3.  That  if  any  provision  of  this  Act  or  the  application  thereof 
to  any  person  or  circumstances  is  held  invalid,  the  validity  of  the  remainder 
of  the  Act  and  the  application  of  such  provision  to  other  persons  and  cir- 
cumstances shall  not  be  affected  thereby. 

Sec.  14.  That  this  Act  .shall  become  effective  on  and  after  August  1  1923. 


Public    Hearings    by     United    States    Department    of 

Agriculture  Incident  to  Preparation  of  Regulations 

Under  Fulmer  Cotton  Standards  Act. 

The  United  States  Department  of  Agriculture  issued  on 
March  13  the  following  statement: 

Plans  for  public  hearings  in  connection  with  the  preparation  of  tentative 
regulations  under  the  provisions  of  the  Fulmer  Cotton  Standards  Act, 
which  goes  into  effect  Aug.  1  1923,  are  being  made  by  the  United  States 
Department  of  Agriculture,  which  is  charged  with  administration  of  the 
legislation. 

The  Act  prohibits  the  use  of  foreign  grade  and  staple  standards  for 
American  cotton,  and  establishes  the  official  standards  of  the  United  States 
as  the  sole  standards  in  inter-state  and  foreign  commerce.  It  also  enables 
the  Secretary  of  Agriculture  to  Interpret  the  official  standards  by  deter- 
mining the  classification  of  cotton  submitted  to  him  for  this  purpose  and 
by  the  arbitration  of  disputes  as  to  classification  arising  out  of  commercial 
spot  cotton  transactions.  A  permi.ssive  arrangement  for  the  licensing  of 
classers  by  the  Secretary  of  Agriculture  is  also  provided  with  a  view  to 
facilitating  shippers'  compliance  with  the  law. 

Big  economic  savings  are  expected  to  result  from  the  operation  of  the 
new  legislation,  cotton  growers,  merchants  and  spinners  generally  exprassing 
satisfaction  over  the  enactment  of  the  bill.  The  law  was  framed  with  the 
hope  of  reducing  the  excessive  waste  in  prasent  methods  of  sampling  cotton, 
and  the  expense  of  handling  bales  involved  in  thase  methods. 

"The  operation  of  the  Act  is  expected  to  eliminate  much  of  the  confusion 
as  to  grades  and  values  of  cotton  that  has  resulted  in  the  past  from  the 
use  of  foreign  standards  In  the  United  States,"  says  W.  R.  Meadows,  in 
charge  of  the  department's  Cotton  Marketing  Division.  "AVith  the 
American  cotton  business  on  uniform  standards,  cotton  growers  hereafter 
should  be  able  to  obtjiln  much  larger  advantages  from  the  classification  of 
their  cotton  than  has  been  pos.sible  in  the  past.  The  provision  for  licensed 
classers  will  enable  growers  to  obtain  the  accurate  classification  of  their 
cotton  prior  to  sale.  It  Is  also  thoirght  that  licensed  public  classers  will 
undertake  to  furnish  this  service  and  that  in  many  communities  such 
arrangements  will  be  made  with  or  without  State  co-operation." 

Cotton  merchants  and  spinners  are  reported  to  approve  the  Act  because 
It  pre/Ides  more  acceptable  moans  for  the  arbitration  of  disputes,  thus  re- 
ducing losses  from  unsatisfactory  shipments  and  undeserved  reclamations. 


Report    of    Committee    Representing    the    Rubber 
Growers'  Association  of  London. 

Brief  reference  was  made  in  these  Tolumns  March  3  (page 
893)  to  the  report  of  the  committee  representing  the  Rubber 
Growers'  Association  of  London,  following  the  visit  of  the 
committee  to  the  United  States  to  inquire  into  the  market 
situation  here,  and  to  discuss  prices  and  the  British  Colo 
nial  Conti'ol  of  crude  rubber  production  and  the  export  of 
the  product.  Among  other  things  the  report  states  that  the 
Americans  feel  "that  they  are  entitled  to  ask,  and  they  do 
most  strongly  urge  that  a  declaration  made  by  or  on  behalf 
of  the  Governments  controlling  the  restriction  of  exports  to 
the  effect  that  if  legislation  enacted  should  prove  to  be  in- 
sufficiently elastic  to  furnish  adequate  supplies  of  rubber 
for  the  needs  of  the  industry,  as  and  when  required,  steps 
will  be  taken  by  those  Governments  to  release  additional  ex- 
ports more  rapidly  than  present  legislation  admits."  The 
following  report  was  published  in  the  London  "Financial 
News"  of  Feb.  27 : 

The  report  of  delegates  from  the  Rubber  Growers'  Association  (Incorpor- 
ated) ,  London,  on  their  visit  to  the  Rubber  Association  of  America  (Incor- 
porated) ,  New  York,  has  been  issued.     It  says: 

"Members  are  familiar  with  the  exchange  of  cables  which  led  to  the  dis- 
patch of  the  delegation  consisting  of  Sir  Stanley  Bois,  Mr.  P.  J.  Burgess 
and   Mr.    H.    Eric   MiUer. 

"For  the  discussion  of  matters  of  common  Interest  with  the  delegation, 
the  Rubber  Association  of  America  had  appointed  a  special  conunittee, 
composed  of — 

"H.  Stuart  Hotchkiss,  Chairman,  (President  of  the  General  Rubber  Co. 
and  Vice-President  of  the  United  States  Rubebr  Co.). 

"Horace  De  Lisser  (President  of  the  Rubber  Association  of  America,  and 
Chairman  of  the  board  of  the  Ajax  Rubber  Co.). 

"H.  T.  Dunn  (President  of  the  Fisk  Rubber  Co.). 

"B.  G.  Work  (President  of  the  B.  F.  Goodrich  Co.). 

"P.  W.  Litchfield  (Vice-President  of  the  Goodrich  Tire  and  Rubber  Co.). 

"W.  F.  Pfeiffer  (Vice-President  and  General  Manager  of  the  Miller 
Rubber  Co.). 

"W.  O'Neil  (Vice-President  of  the  General  Tire  &  Rubber  Co.). 

"A.  H.  Brown  (Messrs.  Meyer  &  Brown,  Inc.,  Importers). 

"Mr.  A.  L.  Viles,  GeneralManagerof  the  Rubber  Association  of  America, 
was  Secretary. 

"Mr.  Dunn  was  unfortunately  away  in  California,  and  the  delegates  did 
not  meet  him. 

"A  very  full  program  h.nd  been  arranged  by  the  special  committee  with 
the  object  cf  giving  the  delegates  a  comprehensive  picture  of  the  American 
rubber  manufacturing  industry,  wliile  at  the  same  time  enabling  them  to 
meet  a  large  number  of  the  manufacturers  informally.  This  was  considered 
preferable  to  the  holding  of  a  formal  general  meeting,  as  the  R.  A.  A.  had 
their  ordinary  general  meeting  on  Jan.  8,  at  which  the  position  arising  out 
of  the  restriction  scheme  had  been  fully  discussed,  and  the  general  bodx 
of  members  had  shown  themselves  to  be  in  sympathy  with  that  scheme, 
after  Mr.  Stuart  Hotclikiss  had  explained  to  them  some  points  which  had 
had  not  been  generally  understood.  The  delegates,  therefore,  found  them- 
selves in  the  fortunate  position  of  entering  on  the  discussions  in  an  atmos- 
phere of  cordial  frankness. 

Manufacturer's  Losses. 

"It  must  be  remembered  that  the  financial  crisis  in  1920  and  the  slump 
which  then  occurred  in  the  price  of  rubber  and  cotton  caused  very  heavy 
losses,  indeed,  to  the  U.  S.  A.  rubber  manufacturing  industry,  and  it  is 
re?.dily  understandable  that  the  prospect  of  something  approaching  stabil- 
isation of  the  price  of  rubber  should  be  genuinely  welcomed  by  them.  At 
the  time  the  delegates  reached  America  the  manufacturers  wore  very  busy 
coping  with  a  strong  demand  for  all  classes  of  rubber  goods,  and  as  most 
of  them  appear  to  have  several  months'  supply  of  rubber  actually  on  band 
or  contracted  for,  they  were  well  pleased  at  the  sul>stantial  appreciation 
in  the  value  of  their  stock  of  raw  material  as  a  result  of  restriction. 

"At  the  first  meeting  with  the  special  conunittee  the  statistical  position 
was  very  carefully  examined.  A  special  cuestiominire  had  been  sent  out 
by  the  American  Association  in  anticipation  of  this  conference,  and  the 
summary  of  the  replies  had  cnlj'  been  completed  a  few  days  previously. 
The  extent  to  whicli  their  absorption  of  crude  rubber  during  the  last  four 
months  of  1922  had  expanded  in  the  aggregate  came  as  a  surprise  to  the 
Americans  themselves,  and  these  figiu-es,  takeji  in  conjimction  with  the  1922 
output  and  the  1923  program  of  the  automobile  manufactiu-ers,  coupled 
with  the  general  prosperity  of  the  country,  were  responsible  for  an  at- 
mosphere of  pronoimced  optimism  as  to  their  crude  rubber  requirements 
for  1923. 

"The  delegates  reminded  the  special  committee  of  the  Inaccuracy  of  the 
American  forecast  of  their  1922  requirements.  Twelve  months  ago  the 
highest  available  American  estimate  of  their  crude  rubber  absorption  in 
1922  did  not  exceed  180,000  tons,  whereas  no  less  than  275,000  tons  are 
shown  by  their  latest  statistics  as  having  been  absorbed  by  manufacutrer 
representing  about  9.5%  of  the  industry  there.  Throughout  their  tour  the 
delegates  sounded  a  note  of  warning  as  to  the  pronounctnl  optimism  with 
which  they  were  confronted.  America  is  at  the  pre,sont  time  undoubtedly 
enjoying  a  period  of  marked  internal  prosperity,  from  which  there  will 
probably  be  a  reaction." 

Results  Summarized. 

The  re.sult  of  all  the  conferences  in  regard  to  rastriction  of  exports  between 
the  delegates,  the  R.  A.  A.  special  committee,  and  individual  manufacturers 
may  be  summarized  as  follows: 

"  ( 1)  There  Is  general  appreciation  of  the  need  for  the  legislative  measures 
taken  by  the  Eastern  Governments. 

"(2)  There  is  a  keen  desire  to  see  stability  In  the  price  of  rubber. 

"(3)  No  objection  is  taken  to  the  level  of  price  on  which  the  exports 
pivot. 

"(4)  There  Is  a  definitely  expressed  fear  that  the  legi.slatlon  may  prove 
insufficiently  elastic  to  prevent  an  actual  shortage  of  rubber  If  ^Vmerica's 
requirements  come  up  to  present  anticipations;  that  if  this  were  to  eventuate 
.speculation  and  price  manipulation  would  inevitably  ensue  In  a  manner  most 
detrimental  to  the  interests  of  manufacturers  and  producers  alike. 

"(5)  Some  of  the  American  manufacturers  recognize  that  the  general 
prosperity  enjoyed  at  the  present  time  by  their  country  may  be  adversely 
affected  by  the  disorganization  prevailing  in  Europe,  and  they  are  generally 
prepared  to  admit  that  If  their  forecast  of  America's  crude  rubber  require- 
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monts  provtvN  to  ho  too  optlmlNllc,  any  r»iictlon  will  full  on  producurH  nioro 
houvily   tluiii   on   nuinufafturiirs.     Tlu-y   also  r(«"oKiil/.o  lliiit,   wllli   criuli' 
rubljtT  III  Rs  proNdiit  prlcn,  u  suliMtanlliilly  larnor  wnlnlit  of  n<claliin'<l  nili 
bor  will  lio  UNi'il  than  has  Ijnon  tlu'  <m.si<  <l\ii-lii.i{  tlio  past  <<lKlitiH>u  inoiiMis. 
aud  that  tlmir  ciiulo  i-iil>l>nr  |-c(iulri'm<<ntM  will  bo  proportional  i<ly  riMlnccd. 

Mr.  Himtirr's  Itegueal. 

"((i)  Tho  AniorliMiis  fi'i'l,  howi'vor,  that  thoy  aro  itntlM('<l  to  asU .  arid 
thoy  do  most  slrsn^jly  uvko.  that  a  declaration  ho  niado  by  or  on  bohalf  of 
the  (iovornmt<nls  controllliiK  tlio  rostrlctlon  of  t>xportK  to  tho  offoct  that  If 
tho  lOKlslatlon  at  pn-sont  onactod  should  provo  to  ho  insufflclontly  olastlc 
to  furnish  adocpiato  suppllos  of  rubhor  for  tho  iumhIh  of  tho  Industry  as  and 
whon  rocpilrod.  slops  will  ho  takon  by  thoso  (lovornnmnts  to  rol(>aso  addl 
tlonul  oxports  nioro  rapidly  than  prosont  lo»;lslatlon  aibnlts.  This  rocpiost 
for  a  doclaratlon  has  tho  support  of  Mr.  Iloovor,  So<!rotary  of  Stuto  for  tho 
Dopartinont  of  (  ■oniniorco  at  Washington. 

"Tho  Dopartinont  of  Commoroo  at  Washington  lias  takon  a  konn  Intor- 
Rst  In  th(>  rubhor  prohloin,  and  has  boon  kopt  fully  postod  by  tho  Kubbor 
Association  of  America.  Tho  dolo«atos  wore  honoriMl  by.  and  uladly  ac- 
coptod,  an  Invitation  to  nio<it  Mr.  Socrotary  Iloovor  and  .\sslst.int  Hocro 
rotary  Huston  at  tho  l)(>partniont  of  Coinmorco  on  l''oh.  '.i.  whon  tho  broad 
outlluos  of  rostrlctlon  woro  sympathotlcally  and  fully  discussed.  I'rior 
to  that  niootiuK  tho  dohvatas  h.id  tho  adv.intaKc  of  a  conror<'nco  with  Mr. 
.1.  Joyco  Urodorick.  11.  M.  ('onimorclal  Counsollor  at  Washli\t?ton.  who 
had  kopt  hhnsolf  very  woll  informed  on  tho  subject,  and  thoy  wori<  further 
honoriHl  by  bolntr  entertained  at  luncheon  by  H.M.  Ambassador. 

"Tho  deloKatos  had  tho  opportunity  of  visiting  tho  most  Important 
rubber  nianufacturinc;  centres  in  the  Kastern  States  and  of  meeting  a  con- 
sldorablo  number  of  men  holdlnc  Important  positions  in  tliii  rubber  and 
automotive  Industries.  Apart  altoRother  from  tho  friendly  hospit.-ility 
accorded  thorn  on  every  hand,  adequate  acknowledKmont  of  which  it  is 
Impossible  to  oxpro-ss  In  this  report,  the  delesatos  desire  to  place  on  record 
their  appreciation  of  the  readiness  with  which  acco.ss  was  Kiven  them  to 
overytUlng  which  mipcht  bo  helpful  In  their  ml.ssion. 

Neir   Uses. 

"It  cannot  be  too  strongly  emphasized  that  tho  rubber  manufacturers 
have  passed  throuRh  a  crisis  involving  thorn  in  losses  quite  as  severe  as  tlioso 
sustained  by  producers.  The  difficulties  and  stress  of  the  years  1920  and 
1921  have  brouRht  about  a  true  perception  of  the  fact  that  the  interests  of 
producers  and  manufacturers  are  really  inseparable,  and  that  there  cannot 
be  permanent  prosperity  for  the  one  unless  tho  other  siniilarly  participates. 

"It  will  be  readily  appreciated  that  tho  loaders  of  this  industry,  which  has 
developed  with  such  rapid  strides,  are  occupied  with  plans  for  further  ex- 
pansion. 

"Many  highly  interesting  now  uses  and  dovelopmont  of  new  ideas  woro 
communicated  to  the  doloRates  and  tho  research  laboratories  and  equipment 
for  such  developments  woro  freely  open  for  inspection.  It  would  be  a 
breach  of  confidence  to  specifically  indicate  the  various  directions  in  which 
research  is  being  pursued ,  but  it  can  be  frankly  stated  that  the  researches 
are  extensive,  and  provided  rubber  is  available  at  around  about  Is.  6d. 
per  pound,  bid  fair  to  become  commercialized  aud  onlarse  the  demand  for 
the  commodity. 

"The  delegates  had  tho  pleasure  of  inspecting  many  of  the  latest  develop- 
ments in  the  direct  uso  of  latex  in  manufacture,  and  appreciate  the  great 
possibilities  of  further  progress  in  this  direction. 

"Pi-eservation  of  latex  with  ammonia  is  reported  as  being  entirely  satis- 
factory. 

"The  plant  for  tho  impregnation  by  latex  of  the  cords  used  for  cord-tire 
building  was  demonstrated  at  work. 

"The  delegates  also  saw  the  Hopkinson  process  of  coagulation  at  work ,  and 
made  a  full  inspection  of  all  the  details  connected  with  it.  This  process 
has  been  so  fully  described  in  the  Issue  of  the  "India  Rubber  Journal"  of 
Jan.  20  that  it  is  unnecessary  to  enter  into  details  of  the  method  and  ma- 
chinery employed. 

Price  and  Planting. 

"The  question  as  to  whether  supplies  of  crude  rubber  on  an  ever-expanding 
scale  will  be  available  is  receiving  considerable  attention.  The  American 
manufacturers  realize  that  during  the  past  three  years  very  little  addi- 
tion has  been  made  to  the  area  planted  with  rubber,  and  that  seven  or  eight 
years  are  necessary  to  bring  now  plantings  to  maturity.  In  this  connection 
the  delegates  presented  the  following  calculation:  Cash  outlay  to  plant  up 
and  bring  into  bearing  an  acre  of  rubber.  £60;  add  6%  simple  interest  on  an 
average  of  £35  per  acre  during  seven  years,  say,  £15;  true  cost  per  acre  in 
bearing.  £75. 

"Assuming  a  yield  of  400  lb.  of  rubber  per  acre,  a  profit  of  7d.  per  pound 
is  necessary  in  order  to  give  a  gross  return  of  15%  on  the  investment,  and 
it  is  important  to  realize  that  with  rubber  at  Is.  6d.  per  pound  the  value 
of  the  crop  represents  a  turnover  of  the  capital  outlay  only  once  in  two 
and  a  half  years.  There  is  now  a  general  appreciation  of  the  need  for  an 
average  price  of  Is.  6d.  per  pound  London  landed  terms  for  standard 
quality  rubber,  and  no  objection  is  taken  to  the  price  basis  adopted  under 
the  restriction  scheme.  The  question  has.  however,  been  raised  as  to 
whether  this  level  of  price  will  Induce  further  planting,  ha^■ing  in  mind 
the  expansion  in  tho  use  of  rubber  which  is  visualized,  and  the  delegates 
expressed  the  opinion  that  extensions  to  existing  estates  would  more 
probably  eventuate  than  the  opening  up  of  entirely  new  undertakings. 

One  Discordant  Note. 

"Considerable  publicity  has  been  given  to  the  views  expressed  by  a 
prominent  manufacturer,  who  voiced  the  only  really  discordant  note  in 
connection  with  the  restriction  of  exports.  The  suggestion  that  American 
capital  should  be  applied  to  the  development  of  rubber  plantations  on  an 
extensive  scale  in  the  Philippines  and  to  the  encouragement  of  rubber 
production  In  South  America,  appears,  however,  to  find  little  support. 
Labor  conditions  in  the  Philippines  and  the  prospect  of  early  self-government 
there  are  against  the  former  proposal,  and  conditions  in  Brazil  are  not 
such  as  to  encourage  any  large  developments  there  so  long  as  plantation 
rubber  is  available  in  adequate  supply  at  Is.  Cd.  per  pound. 

"The  delegates  received  ample  assurances  that  their  visit  to  America 
was  appreciated,  because  of  the  opportunity  thus  afforded  of  a  frank 
interchange  of  views  on  matters  of  great  Importance  to  both  sides  of  the 
industry.  The  Rubber  Association  of  America  is  now  recognized  by  the 
manufactiwers  there  as  a  valuable  co-ordtnatmg  medium  throu.gh  which 
their  interests  can  be  efficiently  represented,  and  the  closer  contact  now 
established  between  that  association  and  the  Rubber  Growers'  Association 
should  be  fostered  in  every  way  possible. 

"Although  it  does  not  come  within  the  scope  of  their  mission,  the  dele- 
gates desire  to  take  this  opportimity  of  expressing  the  hope  that  closer 
contact  will  soon  be  established  between  the  Rubber  Growers'  Association 
and  the  other  rubber  manufacturers'   associations  throughout  the  world." 

An  appendix  to  the  report  gives  the  American  Rubber  Association's 
statistics  compiled  from  a  special  questionnaire  in  connection  with  restric- 
tion of  crude  rubber  production.     It  is  believed  that  all  of  the  substantial 
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Total 73,838    75,207    41,361     64.458 

*  Innludos  estimated  con.iumptlon  for  unoxplrmi  period  In  1922. 

INVENTORY    OF    CRUDK    RlTHHKIl    IN    TIIIO    tTNITKI)  STATKS    AND 
AFLOAT  FOR  U.  8.   PORT.S  ON  OCT.   31    1922. 
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Plnntn-           Alt  I'tnrUa-            All 

lion.           Other.  lion            fnher. 

Amorlcnn  manufacturors  (.•?41) S4,.'>74         r>.:w.\  12.HSI             335 

Canadian  miinufacturprH  (16) 2.282             17!)  I.Vi               30 

American  ImportcrM  and  dealers  (38) 21.341          1.223  29,375             735 

Total 78,107         6,785        42,403         1,106 

Reclaimed  Rubber. 

"The  following  are  notes  on  reclaimed  rubber  ba.sed  on  the  K.  A.  A. 
questionnaire: 

"The  absorption  of  reclaimed  rubber  In  U.  S.  A.  oxprcssod  as  a  per- 
centage of  the  crude  rubber  absorbed  has  been  approximately  as  follows: 
1910,  .36%;  1920,  40%;  1921,  25%;  1922.  19%. 

"During  1021  and  1922  crude  rubber  was  substitutfKl  for  reclaimed  In 
many  lines  of  manufacture,  hut  reclaimed  is  already  b(;ing  u.scid  In  In- 
creasing quantities  again,  and  it  would  appear  from  the  information 
received  that  when  crude  rubber  is  over  20  cents  per  pound — say  10)-<d. — 
reclaimed  will  hold  its  own  for  the  purposes  for  which  it  is  suitable. 

Estimates  for  1923. 

"Another  appendix  gives  estimates  of  output  (cxiwrt)  and  aljsorption 
of  crude  rubber  in  1923. 

"In  regard  to  output,  the  delegates  furnished  the  following  estimate: 

"1923  output  of  plantation  rubber  from  unrestructod  areas  (80,000 
tons)  wild  rubber  (20,000  tons).  100,000  tons. 

"Approximate  standard  production  of  the  plantation  areas  on  which 
there  is  either  compulsory  or  voluntary  restriction  of  exports.  50. (KX) 
tons;  60%  of  this  is  210,000  tons. 

"This  makesoutput  (expart)  of  crude  rubber  In  1923  at  least  310,000  tons. 

"Since  these  figures  were  submitted  the  official  figures  of  standard 
production  in  British  Malaya  have  been  published  (270,000  tons),  from 
which  it  is  clear  that  the  foregoing  figure  of  350.000  tons  is  a  conservative 
one. 

"No  change  can  be  made  in  the  percentage  exportable  at  the  minimum 
rate  of  duty  until  May  1  1923.  but  provided  the  average  price  of  .standard 
quality  smoked  sheet  is  maintamed  at  not  less  than  Is.  6d.  per  pound 
London  landed  terms  during  the  three  months  February,  March.  April 
1923.  and  during  the  remaining  quarters  of  the  year,  the  following  rubber 
would  be  available  for  absorption  in  addition  to  existing  surplus  stocks: 
January-April  1923,  103.000  tons;  May-July,  cS6,000  tons:  August-October. 
95.000  tons;  November-December,  69,000  tons;  total,  353.000  tons. 

"On  this  basis  output  (export)  at  the  end  of  1923  would  be  rumiing  at 
the  rate  of  420,000  tons  per  annum,  90%  of  .standard  being  then  exportable 
at  the  minimum  rate  of  duty. 

"Tho  visible  supply  of  crude  rubber  in  the  United  Kingdom  at  Jan.  1 
1923  was  81,000  tons,  and  it  is  a  reasonable  assumption  that  50.000  tons 
of  that  stock  are  available  for  consumption  without  impeding  the  working 
of  the  market. 

"Stocks  in  the  U.  S.  A.  appear  to  be  fully  up  to  normal. 

Absorption. 

"Basing  their  calculations  on  the  1922  figures,  and  assuming  substantial 
expansion  of  trade,  the  R.  A.  A.  Committee  furnised  the  following  estimate 
of  absorption  of  crude  rubber  in  1923:  U.  S.  A.,  315.000  tons;  rest  of 
the  world.  110.000  tons;  total.  425.000  tons. 

"The  delegates  expressed  their  opinion  that  this  estimate  was  too  high. 
particularly  in  view  of  the  greater  use  of  reclaimed  rubber  at  the  higher 
price  level,  and  that  it  would  be  safer  to  assume  that  the  world  might 
absorb  400,000  tons  of  crude  rubber  during  1923.  It  appeared  to  them 
that  adequate  supplies  will  be  available  for  the  needs  of  the  industry  if 
the  average  price  of  standard  quality  smoked  sheet  is  maintained  at  Is.  6d. 
per  pound  London  landed  terms." 
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Rubber   Association   of   America,    Inc.,   to   Aid    Depart- 
ment   of    Commerce    in     Rubber     Inquiry — Appro- 
priation  by  Congress  for   Investigation. 

Secretary  of  Commerce  Hoover  was  informed  by  the  Rub-' 
ber  Association  of  America  on  March  11  that  its  directors 
had  accepted  his  invitation  to  assist  the  Department  of  Com- 
merce in  making  a  world  survey  of  new  sources  of  crude 
rubber.  By  designating  a  special  committee  the  Association, 
it  is  announced,  pledged  the  co-operation  of  practically  every 
rubber  manufacturer  and  producer  in  the  United  States, 
numbering  approximately  500  representatives  of  the  sixth 
largest  industry  in  this  country.  As  indicated  in  our  issue  of 
a  week  ago  (page  1009).  an  investigation  into  the  rubber  in- 
dustry is  to  be  made  by  the  Department  of  Commerce :  legis- 
lation to  this  end  was  passed  at  the  session  of  Congress 
which  expired  a  week  ago,  provision  for  the  inquiry  being 
made  in  the  Deficiency  Appropriation  Act,  under  which 
$500,000  is  made  available  to  enable  the  Department  "to  in- 
vestigate and  report  upon  the  possibilities  of  developing  the 
r-.ibl.ov   n':-::;r;iti(;:i    i:!c'n-r:y    i:i    Ww    V\\\V\u\\'\\c   Tsl;inds   and 
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Latin- America ;  to  investigate  the  conditions  of  production 
and  marketing  of  other  essential  raw  materials  for  American 
industries,  including  nitrates  and  sisal;  and  to  investigate 
related  problems  in  the  development  of  the  foreign  trade  of 
the  United  States  in  agricultural  and  manufactured  prod- 
ucts," etc.  The  Rubber  Growers'  Association  of  America, 
Inc.,  in  its  statement  of  the  11th  inst.  said : 

Although  the  assistance  of  the  Rubber  Association  committee  wiU  be 
unofficial  its  members  tvIU,  nevertheless,  be  in  a  position  to  supply  the 
Government  -with  invaluable  data  and  information  because  of  the  fact  that 
American  rubber  interests  have  for  many  years  searched  the  globe  for  new 
sources  of  supply  and  a  few  concerns  have  been  developing  their  own 
plantations  in  the  Far  East.  When  the  recent  Congress  authorized  Secre- 
tarj'  Hoover  to  undertake  the  investigation  and  provided  him  with  an 
emergency  appropriation  it  was  said  that  the  survey  would  probablj-  centre 
in  the  Philippines  and  Amazon  Valley  in  South  America,  because  rubber 
only  grows  in  productive  quantities  ten  degrees  either  side  of  the  Equator. 
During  the  past  few  years,  however,  most  of  the  rubber  consumed  has 
come  from  plantations.  Last  year  the  amount  of  wild  rubber  imported 
into  the  United  States  amounted  to  only  14,040  tons,  while  the  importation 
of  plantation  rubber  reached  276,649  tons. 

]M embers  of  the  unofficial  advisory  committee  of  the  Association  will  aid 
Secretary   Hoover  are: 

H.  Stuart  Hotchkiss,  Chairman  (Vice-President  United  States  Rubber 
Co.) 

B.  G.  Works  (President  B.  F.  Goodrich  Co.) 

Horace  DeLisser  (President,  The  Rubber  Association  of  America). 

A.  H.  Brown  (Mever  &  Brown,  Inc.). 

William  Pfeiffcr  CMiller  Rubber  Co.). 

William  O'Niel  (General  Tiro  &  Rubber  Co.). 

P.  W.  Litchfield  (Vice-President  Goodyear  Tire  &  Rubber  Co.). 

In  a  letter  to  the  Secretary  of  Conmierce,  A.  L.  Viles,  General  Manager 
of  the  Rubber  Association  wrote  that  in  the  absence  of  Mr.  Hotchkiss, 
who  is  in  England  acting  as  liaison  officer  between  the  Rubber  Association 
of  America  and  the  Rubber  Growers  Association  of  Great  Britain,  Mr. 
C.  B.  Seger,  President  of  the  United  States  Rubber  Co.,  would  act  as 
Chairman.     The  other  alternates  appomted  are: 

G.  M.  Stadelman  (Vice-President  Goodvear  Tire  <fc  Rubber  Co.). 

W.  O.  Rutherford  (Vice-President  The  B.  F.  Goodrich  Co.). 

J.  C.  Weston  (President  Ajax  Rubber  Co.). 

W.  E.  Bruyn  (L.  Littlejohn  &  Co.,  Inc.). 

General  Manager  Vilcs  to-day  also  sent  a  letter  to  all  members  of  the 
Rubber  Association  reporting  the  action  taken  by  the  directors  on  the 
subject  of  the  restriction  of  crude  rubber  exports  by  the  British  Colonial 
governments  which  has  occasioned  wide.spread  apprehension  in  this  country. 
The  directors  unanimously  and  emphatically  approved  the  following  recom- 
mendations to  the  committee  which  recently  visited  the  United  States 
from  the  Rubber  Growers  Associaiton  of  London: 

"1.  That  the  Stevenson  plan  for  the  restriction  of  crude  rubber  exports 
from  British  Dominions  be  abolished  in  its  entirety,  this  recommendation 
being  predicated  upon  the  firm  belief  that  the  natural  conditions  of  supply 
and  demand  now  existing  will  fully  protect  the  plantation  industry. 

"2.  A  request  for  immediate  consideration  by  the  Colonial  Government's 
Advisory  Committee,  of  which  Sir  James  Stevenson  is  the  head,  of  the 
announcement  by  the  British  Colonial  or  the  local  Colonial  governments 
that  it  use  its  discretionary  powers  with  respect  to  the  application  of  this 
scheme  and  release  rubber  without  regard  to  quarterly  periods  or  prices  if 
necessary  to  prevent  wild  fluctuations  as  part  of  a  speculative  movement." 

In  reporting  to  the  members  of  the  Association  the  con- 
sensus of  opinion  of  the  Rubber  Association,  General  Man- 
ager Viles  wrote  as  follows : 

After  considerable  general  discussion  of  the  situation,  each  member  of  the 
board  and  the  guestspresent  were  requested  to  express  their  views  regarding 
the  acti-('ities  of  the  special  committee  and  future  procedure  by  the  Association 
in  this  matter,  and  it  was  the  unanimous  opinion  of  all  present,  with  the 
exception  of  Mr.  Firestone,  that  the  special  committee  had  acted  wisely 
and  in  the  best  interests  of  the  industrj"^  and  consumers  of  rubber  products 
in  negotiating  with  the  Rubber  Growers"  Association  of  London  for  the  rea- 
son that  the  members  of  that  body  were  in  a  position  to  realize  the  needs  of 
the  crude  rubber  producers,  and,  therefore,  it  was  most  nece.s.sary  to 
acquaint  them  wth  the  needs  of  the  rubber  manufacturers  and  consumers 
of  rubber  products  in  the  United  States  and  emphasize  the  mutual  interest 
of  these  two  most  important  groups  in  the  probable  effect  of  the  Restriction 
Act  and  thus  remove  or  minimize  any  element  of  danger. 

It  Was  also  the  unanimous  opinion  that  it  would  be  unwise  to  attempt 
any  other  form  of  protest  until  we  were  quite  sure  that  our  negotiations 
with  the  Rubber  Growers'  Association  had  failed,  but  at  this  time  it  is  our 
distinct  understanding  that  the  recommendations  of  our  special  committee 
are  being  considered  by  the  Rubber  Growers'  Association  and  also  by  the 
advisory  committee  of  the  <3oIonial  Government,  of  which  Sir  James  Ste- 
venson is  Chairman.  It  was  also  agreed  by  all  present,  with  the  excep- 
tion of  Mr.  Firestone,  that  if,  after  a  reasonable  period  of  time  had  elapsed, 
we  were  satisfied  that  our  negotiations  with  the  Rubber  Growers'  Associa- 
tion had  failed,  tliat  we  *hould  approach  this  problem  most  vigorously 
through  the  Rubber  Association,  only  with  the  full  knowledge  and  co-oper- 
ation of  our  Government,  as  it  is  believed  that  the  Association  is  so  well 
fortified  in  every  detail  of  endeavor  relative  to  our  industry  and  has  the 
necessary  machinery  set  up  to  proceed  on  a  moment's  nolico  in  any  emerg- 
ency, and  that  to  attempt  to  arouse  the  aid  and  sympathy  of  similar  organ- 
izations, related  or  otherwise,  may  result  in  building  up  an  unwieldy 
movement  which  will  bring  about  confusion  and  misunderstanding  and 
defeat  our  purpo.se. 

It  was  agreed  that  any  form  of  protest  decided  ujjon  by  the  Association 
should  not  be  i)rcsented  directly  to  any  British  Governmental  office  or 
body  but  through  such  instrumentalities  as  are  or  may  bo  provided  by  the 
United  States  (Jovcrnment,  for  the  reason  that  your  directors  feel  that  the 
individual  citizen,  firms,  companies  or  corporations  or  groups  should  indi- 
cate their  respect  for  and  confidence  in  our  own  CJovernmental  machinery 
and  follow  duly  prescribed  channels  for  functioning  in  matters  of  this  kind. 
Therefore,  the  direct  approach  by  individuals  or  conunercial  bodies  such 
as  this  As.sociation  or  other  groups  to  a  foreign  (Jovernment  for  the  pur- 
pose of  protesting  against  its  laws  might  bring  about  complications  which 
would  prove  embarrassing,  if  not  da?igcrous,  to  our  own  Government,  and 
po.ssibIy  to  a  largo  body  of  citizens  not  connected  with  our  industry,  affil- 
iated with  enterprises  in  materials  or  products  in  which  the  foreign  Govern- 
ment might  be  concerned. 


Winston    Churchill   in    Defense   of    British    Rubber 
Restrictions. 

From  the  New  York  "Times"  of  March  13  we  take  the  fol- 
lowing copyright  advices  from  London  March  12 : 


A  statement  by  W'in.ston  Churchill  on  "the  Stevenson  scheme"  of  rubber 
restriction  is  published  to-night  by  the  "Evening  Standard".  The  plan 
whereby  it  was  arranged  that  only  &0%  of  the  British  plantations'  output 
for  1920  should  be  placed  on  the  market  unless  the  growers  paid  a  higher 
export  tax  was  drawn  up  by  Sir  James  Stevenson,  business  adviser  of  the 
Colonial  Office,  when  Mr.  Churchill  was  its  head. 

"One  of  our  principal  meansof  paying  our  debt  to  the  United  States,"  Mr. 
Churchill  says,  "is  in  the  provision  of  rubber."  Before  the  Steven.son  scheme 
was  brought  into  force  at  the  end  of  last  year  we  were  selling  our  rubber 
around  about  sixpense  per  pound .  that  is  to  say ,  far  below  the  cost  of  produc- 
tion .  On  this  basis  the  plantations  could  not  have  been  maintained ,  and  the 
whole  industry ,  in  which  quite  100  millions  of  British  capital  had  been  sunk . 
was   falling  into   ruin. 

"We  were  surely  under  no  obligation  to  supply  the  United  States  with  rub- 
ber below  the  cost  of  production.  I  do  not  believe  that  the  United  States 
rubber  manufacturers  will  be  at  all  injured  by  the  measure  taken  to  secure  a 
staple  price  for  rubber  at  levels  which  will  enable  the  industry  to  exist.  On 
the  contrary,  some  of  their  best  authorities  have  expressed  the  opinion  that 
stabilization  at  two  shillings  per  pound  would  afford  a  perfectly  satisfactory 
basis  for  American  manufacturers  and  would  be  preferable  to  the  violent 
fluctuations  which  otherwise  would  ha-ve  followed  on  the  bankruptcy  of  the 
producers  and  the  collapse  of  so  many  plantations.  This  two  sliillings 
would  compare  with  the  price  of  six  .shillings  and  seven  shillings  a  pound 
which  ruled  a  few  years  ago. 

"Fromanotherpoint  of  view  it  was  impossible  for  the  Colonial  Office  to 
witness  the  financial  ruin  of  the  rubber-producing  colonies  owing  to  the  con- 
tinued sale  of  their  products  below  the  cost  of  production.  The  exhaustion 
of  the  rubber  plantations  would  be  fatal  for  many  years  to  the  prosperity  of 
the  Malay  States  and  would  greatly  injure  Ceylon.  No  question  of  free 
trade  or  protection  was  involved,  the  guiding  principle  being  solely  that  of 
conservation  of  the  natural  products  of  these  colonies. 

"It  is  too  early  to  say  what  the  ultimate  results  of  this  scheme  ^vill  be.  but 
if  it  should  succeed  in  sustaining  the  vital  Industries  of  these  colonies  and  In 
addition  should  tend  to  improve  the  rate  of  exchange  between  Great  Britain 
and  the  United  States,  it  should  be  the  cause  of  general  satisfaction  to  us." 

Mr.  Churchill's  successor  at  the  Colonial  Office,  the  Duke  of  Devonshire, 
concurs  with  him  in  approval  of  the  Stevenson  scheme,  so  that  there  is  not 
likely  to  be  any  change  in  it.  Practically  75%  of  the  crude  rubber  m  the 
world  lies  within  the  British  Empire,  and  of  tlus  rubber  the  American  market 
demands  about  70  to  75*^^. 


Report  of  La  Follette  Committee  Charging  Domination 

of  Oil   Industry  by  Standard   Companies. — W. 

C.  Teagle  Further  Answering  Senator 

La  Follette. 

Supplementing  the  issuance  last  week  of  the  report  of  the 
sub-committee  of  the  U.  S.  Senate  Committee  on  Manufac- 
tures which  as  a  result  of  its  investigation  of  conditions 
and  prices  in  the  oil  industry  alleged  complete  control  and 
domination  of  the  industry  by  the  Standard  Oil  companies 
de.spite  the  dissolution  decree  issued  by  the  U.  S.  Supreme 
Court  in  1911,  Senator  La  Follette,  Chairman  of  the  com- 
mittee, issued  a  statement  on  the  13th  inst.  in  answer  to  re- 
plies made  last  week  on  behalf  of  the  Standard  Oil  com- 
panies. We  took  occasion  to  give  last  week  (page  1012) 
some  of  these  replies,  notably  that  of  W.  C.  Teagle,  Presi- 
dent of  the  Standard  Oil  Company  of  New  Jersey,  who 
averred  that  the  findings  of  the  committee,  so  far  as  his 
company  was  concerned,  "were  wholly  without  foundation  in 
truth,  and  without  support  in  the  record,"  and  who  de- 
clared the  prediction  of  "dollar  gasoline"  to  be  "ridiculous." 
The  sub-committee's  report  was  presented  to  the  Senate  on 
Mar.  4  by  the  Committee  on  Manufactures.  Stating  that  "in 
some  respects  the  industry  as  a  whole,  as  well  as  the  public, 
are  more  completely  at  the  mercy  of  the  Standard  Interests 
now  than  the.y  were  when  the  decree  of  dissolution  was  en- 
tered in  1911,"  the  report  added  "this  point  cannot  be  too 
strongly  emphasized  for  the  reason  that  the  intolerable  con- 
ditions in  the  oil  industry,  which  are  established  in  the  inves- 
tigation, cannot  be  corrected  while  Standard  Oil  dominates 
the  business  as  it  does  to-day."  The  report  declared  that  "if 
a  few  great  oil  companies  are  permitted  to  manipulate  prices 
for  the  next  few  years  as  they  have  been  doing  since  1920, 
the  people  of  this  country  must  be  prepared  before  long  to 
pay  at  least  $1  a  gallon  for  gasoline."  The  report  also  de- 
clared that  "the  dominating  fact  in  the  oil  industry  is  its 
complete  control  by  the  Standard  companies."  Continuing 
it  said: 

Any  discussion  of  the  subject  which  deos  not  frankly  recognize  this  control 
can  only  be  misleading.  Standard  Oil  to-day  fixes  the  price  which  the  pro- 
ducer of  crude  oil  receives  at  the  well,  tlie  price  which  the  refiner  receives 
for  his  gasoline  and  kerosene,  as  well  as  the  retail  price  paid  by  the  con- 
sumer. The  Standard  Oil  group  divides  among  the  members  of  that  group 
all  the  territory  of  tlie  United  Stales,  and,  with  slight  exceptions  to  be  pres- 
ently noticed,  avoids  all  competition  with  other  members  of  the  group  in 
the  business  of  retailing  gasoline  and  kerosene.  Not  only  this,  but  two  of 
the  leading  Standard  companies — New  Jersey  and  New  York — divide  the 
world  between  tliemselvcs  in  marketing  operations,  and  each  carefully  ab- 
stains from  entering  the  territory  of  the  other,  while  both  refrain  from  com- 
peting with  the  Anglo-.Amcrican  Oil  Co.,  Ltd.  (one  of  the  original  Standard 
group)  in  the  retail  trade  in  the  British  Isles. 

Tlirough  the  Standard  control  of  the  pipe  lines  connecting  the  producing 
centres  of  the  West  with  the  consuming  centres  of  the  East  and  Middle  West 
not  only  is  the  price  fixed  aeording  to  the  will  of  the  Standard  g^oup  which 
any  other  interest  must  pay  for  the  transportation  of  petroleum,  but  mem- 
bers of  tlie  group  really  determine  whether  any  concern  outside  their  group 
shall  have  petroleum  transported  at  any  price. 

The  methods  by  which  the  Standard  companies  control  the  oil  industry  to- 
day are  more  subtle  than  tliose  by  which  the  Standard  Oil  Co.  of  New  Jersey, 
through  its  subsidiaries,  controlled  it  prior  to  the  dissolution  decree  in  1911. 
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But  Uie  results  are  the  Biinio.  Whatever  competition  huH  exiitod  betwe<Mi 
the  Standard  companies  mid  the  no-called  IndepeiidentH  hIiicc  tlio  decree  of  dis 
Bolutloii  III  1111  1  liai  licit  liecii  the  reMilt  iif  that  decree  but  has  been  the  reiiill 
of  the  dlNcovery  in  the  Uiiltisl  SlatcH  and  Mrxlc-o  of  new  oil  fleblH,  larirely 
through  adveiiliiroUN  Independent  operatorN,  which  flelilN,  In  many  IriKtanccH, 
as  soon  as  proven,  liave  by  various  methodH  been  brought  under  the  control  of 
the  Standard  interests.  When  the  time  comes,  as  It  Is  certain  to  come  In 
the  near  future,  that  there  are  no  more  oil  fields  to  discover  and  exploit  In 
this  country,  Mils  competition,  such  as  it  Is,  will  ncc<>8Narlly  dlNiippear. 

'rii(>  r(>i)(>rt  in  present  in;;  ci^'lit  rccoinincndatioiiH  Htatcd 
that  "i(  is  not  oxiKH'lcd  tlial  (licso  nMncdics  will  ininiodlatcly 
corroot  all  tlie  distressing  conditions  existing  In  the  oil  In- 
diistrv,  l)iit  it  is  l)('li(>v(>d  (hat  Ihoy  will  ^o  far  towartl  accoin- 
pllshiii^'  that  purpose  and  do  imu-h  to  hroak  tlu>  monopoly 
control  of  tlu»  business  now  exlstliiR.  They  will  rIvc  the  In- 
dependi^nt  operators  in  tlio  l)iisin(>ss  an  opportunity  to  coiii 
peto  on  more  nearly  cHitial  terms  with  the  ;;reat  Standard 
comi)anies  which  now  dominate  the  industry  and  will  protect 
the  public  from  extortionate  prices."  'rii(>  followins  are  the 
recommendations : 

1.  A  uniform  system  of  bookkeeping  in  all  oil  companies  doing  an  inter- 
State  business  which  will  show  at  any  time  in  detail  the  costs  and  profits  of 
the  business,  so  that  reasonableness  of  the  prices  charged  for  any  petroleum 
product  can  be  ascetained  on  a  cost  basis. 

2.  A  compulsory  system  of  reports  to  a  Government  bureau  every  month 
showinjr  the  operations  of  each  oil  company  engaged  in  inter-State  commerce, 
and  particularly  the  quantities  of  cnule  oil  and  its  products  in  8torage  or 
transportation,  and  this  data  should  by  such  Government  bureau  be  as.sem- 
bled  and  arranged  so  that  any  time  the  exact  condition  of  the  industry  can 
be  ascertained  either  l)y  concerns  engaged  in  the  oil  business,  by  officials 
or  the  public  generally. 

3.  Pipe  lines  must  be  made  real  common  carriers,  delivery  stations  must 
be  established  wherever  a  reasonable  demand  for  them  can  be  shown  to  exist, 
so  tliat  pipe  lines  shall  no  longer  serve  simiily  the  great  companies,  but  shall 
serve  on  an  equal  basis  every  transporter  of  petroleum  at  reasonable  rates 
and  in  an  efficient  manner.  If  this  is  done  refineries  can  be  established 
throughout  the  country  along  pipe  lino  routes,  so  that  communities  may  be 
served  locally  instead  of  as  at  present  transporting  oil  vast  distances  from  the 
fields  to  refineries  and  then  again  transporting  the  product  long  distances 
from  the  refineries  to  the  consuming  public.  The  first  step  toward  making 
pipe  lines  real  common  carriers  is  to  divorce  the  ownersliip  of  the  pipe  lines 
from  the  ownership  of  the  oil  transported.  The  rule  applicable  to  common 
carriers  that  they  must  provide  service  to  all  impartially,  that  the  service 
must  be  provided  at  reasonable  rates  and  that  service  must  be  adequate,  if 
applied  to  the  great  pipe  lines  of  the  country  would  go  far  toward  breaking 
the  monopoly  which  now  completely  controls  the  business. 

4.  Such  change  should  be  made  in  freight  rates  upon  petroleum  products 
as  will  permit  mid-continent  refineries  to  once  more  find  a  market  for  their 
products  through  Michigan,  Indiana,  Ohio,  Pennsylvania  and  the  New  Eng- 
land States. 

5.  The  exportation  of  petroleum  and  its  products  should  be  either  prohib- 
ited or  so  regulated  as  not  to  permit  the  export  from  this  country  of  those 
products  for  which  there  is  pressing  demand  in  this  country.  It  is  extreme 
folly  to  permit  our  resources  of  crude  oil,  gasoline  and  other  products  to  be 
drained  out  of  this  country  and  sent  abroad  while  a  domestic  demand  exists 
sufficient  to  asborb  at  reasonable  prices  the  entire  production  of  this  country. 

6.  An}'  attempt  at  price  manipulation  such  as  occurred  during  the  past 
three  years  should  be  made  the  basis  of  Grand  Jury  investigation  in  every 
State  where  such  prices  are  made,  and  if  the  facts  warrant,  prosecution 
should  be  instituted,  convictions  secured  and  jail  sentences  imposed.  It  is 
believed  that  the  existing  Federal  laws,  as  well  as  the  laws  in  a  number  of 
States,  are  sufficient  to  punish  that  sort  of  price  manipulation.  If  this  is 
not  so,  tlien  such  legislation  should  be  speedily  enacted. 

7.  It  is  to  be  remembered  that  decree  of  the  Supreme  Court  quoted  in  an 
early  portion  of  this  report  forbids  any  "implied"  contract  or  agi'eemont,  as 
well  as  an  express  one,  to  arbitrarily  fix  prices  or  to  restrain  trade.  The 
facts  developed  in  this  investigation  tend  strongly  to  show  the  existence  of  such 
an  agreement.  A  more  complete  investigation,  we  believe,  will  reveal  addi- 
tional evidence  tending  to  support  such  a  charge.  If  the  facts  warrant,  after 
a  searching  investigation,  all  the  parties  to  such  agreement  should  be  cited 
before  the  court  for  contempt  of  the  decree  made  wlien  the  dissolution  of  the 
Standard  Oil  trust  was  directed  by  the  court.  It  should  be  kept  in  mind, 
however,  that  neither  this  decree  nor  the  laws  which  the  Standard  Oil  trust 
was  found  guilty  of  violating  was  intended  to  prevent  the  smaller  independ- 
ents from  consulting  together  for  their  mutual  protection  and  the  mainte- 
nance of  their  rights  to  coninue  in  business. 

If  the  independent  operators  in  the  oil  industry  could  be  given  an  equal 
opportunity  with  the  Standard  companies  there  is  .strong  reason  to  believe 
that  they  would  be  able  to  restore  and  maintain  healthy  competition.  The 
Standard  Oil  companies  are  largely  uneconomical  organizations — most  of 
them  are  burdened  with  parasitical  subsidiaries  which  serve  no  good  pur- 
pose, but  add  greatly  to  the  expense  of  the  companies.  The  attention  of 
tliose  companies  has  not  been  directed  toward  economy  of  management  or 
conservation  of  crude  oil  and  its  products,  but  rather  toward  combinations 
and  practices  which  would  increase  the  volume  of  their  business  without  re- 
gard to  the  public  interest  or  the  rights  of  others  engaged  in  the  business. 
Would  Luok  Up  Patents. 

8.  The  Department  of  Justice  should  immediately  institute  a  rigid  in- 
vestigation into  all  claims  for  basic  patents  on  pressure  still  processes  used 
in  tlie  production  of  ga^ioline.  There  is  no  doubt  that  as  a  result  of  these 
patents,  now  largely  controlled  by  Standard  Oil  companies,  the  production  of 
gasoline  is  greatly  limited.  If  any  such  patents  were  obtained  by  misrepre- 
sentation, or  unlawfully  or  improperly,  or  are  being  used  through  baseless 
threats  of  suit  or  otherwise  to  limit  tlie  production  of  gasoline,  suits  should 
be  instituted  by  the  Government  to  declare  such  patents  void  and  thus  per- 
mit the  process  now  claimed  to  be  covered  by  such  patents  to  be  thrown  open 
to  general  use. 

Atiiong  other  things,  the  report  says : 

It  must  be  obvious  from  the  facts  in  this  report  that  the  business  cannot 
go  on  as  at  present  organized  and  conducted.  It  is  essentia!  to  the  life  of 
the  industi-y  and  vital  to  the  public  also  that  neitlier  the  public  nor  the  small 
independent  producers  and  refiners  shall  be  left  as  at  present  to  the  mercy  of 
a  combination  which  advances  or  depresses  prices  as  it  pleases.  Unless  some 
means  can  be  found  to  prevent  the  manipulation  of  prices  by  the  large  com- 
panies, and  particularly  tlie  Standard  group,  it  is  as  certain  as  any  future 
event  can  be  that  gasoline  prices  in  the  near  future  will  be  so  advanced  as  to 
put  gasoline  beyond  the  reach  of  the  public  generally  as  a  motor  fuel. 

Great  as  tlie  capital  invested  in  the  business  has  become,  important  as  the 
business  is  to  thousands  who  are  engaged  in  it  and  to  other  thousands  who 
receive  dividends  from  it,  there  is  a  still  more  important  interest  to  be  reck- 


mhihI  wIUi,  ond  thut  U  the  Intrmt  of  the  public.  Petroleum  and  lUi  prod- 
iictN  have  become  nii  absolute  ni'criwlty.  Thu  biiiilnrM  la  clothed  with  ■  graab 
public  InliTi-iil.  The  |{iiN  pluntii,  electric  IlKht  plaiita,  mllroiid  and  itrott  ear* 
iin-  no  greater  unlveriiil  iircciuiiirle«  than  petndciim  and  Ita  producta. 

The  pipe  IliieH  IhroiiKh  which  the  nil  Ih  traiiii|iort<'<l  liavr  bcwn  matle  cam- 
moil  ciirrli-ra  v/lth  both  the  rlirhtii  uiid  the  dutieM  which  attu/'h  to  Uiiit  atatui. 

The  great  oil  compnnlea  have  rewlved  fJoverimii-nt  roncriwlona  from  the 
public  domain  iiinniinting  to  probably  hiindmU  of  mlllioiin  of  dollara.  In 
Ihin  connection  It  In  only  neccKaary  to  mention  the  jrreat  Wyoming  oil  field, 
which  had  been  legally  withdrawn  from  uw-  or  expluitutlon  by  private  int«r- 
i-.ts.  Naval  ItcHiTve  No.  1  In  C'ollfoTiiln,  and  lleM.-rve  No,  3,  eoiiitiionly  known 
iw  Teapot  Pome.  It  waa  the  properly  of  the  people  of  tlila  country  that 
wan  bcHtowed  upon  the  greater  coriipanleB  when  they  rec<-lve<l  the  right  tn  ex- 
ploit for  their  profit  theic  voiit  oil  flelda  iHdonging  tr>  the  public.  The  lu- 
perior  rightK  of  the  public  mUMt  be  recogniwd  In  any  plan  by  whlcli  It  ll 
atleinpled  to  settle  the  aeriouR  and  intricate  (lueatlonii  which  cxiat  in  tb« 
oil  InduHtry  to-day. 

Some  (if  the  furl  her  alle^'at  ions  <-ontiiined  in  flic  report  are 
set  out  as  follows  in  the  Washington  disiiateli  to  tlie  .\ow 
York  "Times,"  March  4: 

The  li.'i  Follcttc  report  iiNKcrts  that  at  the  lime  of  the  dlsstjlutlon  derrco. 
the  "Staiulard  Oil  trust "  had  divided  the  country  aiiioiiK  nine  retail  iii.irket- 
liiK  companies  and  that  "llil.s  divi.slon  of  territory  di-<Te«!  by  the  Standard 
Oil  trust  has  been  jnalritalned  unchanKcd  down  to  the  prewiit  day  In  ad- 
mitted by  the  Standard  Oil  Co.  to-day." 

.MthiiiiKh  Ibt)  Coiiimitteo  hud  lioiied  In  It.s  InvcKtigatloii  to  trace  and 
analyze  the  cost  of  operation  and  oil  prlce.s,  It  i-arly  beraine  apparent  this 
method  of  investigation  would  not  produce  rellabh;  results.  "The  first 
witness  called  for  ono  of  tho  larne  producing  and  refining  companies," 
t'ay.s  tho  report,  "testified  that  crude  oil  cost  his  company  all  the  way  from 
!)  cents  to  $6  .54  a  barrel."  It  Is  also  alleged  that  the  Iwioks  and  records 
of  most  of  tho  companies  were  so  kept  as  not  to  permit  ready  analysis 
of  co.sts. 

"One  of  the  best  measures  of  the  reasonableness  of  the  prices  charged  for 
gasoline,"  says  tho  report,  "is  the  profits  which  the  major  companies  have 
made  in  the  business  over  a  series  of  years." 

Kxplaining  that  the  C^ommittce,  therefore,  directed  part  of  its  Inquiry 
into  that  phase  of  the  subject,  the  report  submitted  in  tabular  form  "the 
results  of  these  inquiries  made  of  typical  Standard  companic-s  and  of  the 
larsier  and  more  prosperous  so-called  Independent  companies."  This  part 
of  the  report  gives  tho  capital  stock  value  over  a  series  of  years,  for  a  number 
of  these  concerns,  the  extent  to  which  cash  dividends  have  been  paid,  also 
net  earnings  and  stirplus. 

Gives  Earnings  of  Companies. 

For  some  of  the  companies  the  report  gives  these  figures: 

Atlantic  Refining  Co.:  Ca.sh  dividends,  5  to  20%  since  1914,  net  earnings 
since  1912,  $62. 583, 780;  approximate  book  value  of  stock  at  di.s.solutlon. 
$.31,")  per  share;  stock,  with  stock  dividend  increment,  now  worth  SI  ,420; 
cash  dividends  1911-1922,  S165. 

Gulf  Oil  Corp.:  Cash  dividends,  2.5  to  6%  from  1913  to  date:  net  earn- 
ings, $142,047,428  since  1912;  approximate  value  of  stock  Dec.  31  1911 
was  $170  a  share;  stock  with  stock  dividend  increments  worth  .$1,098 
per  share. 

Ohio  Oil  Co.:  Cash  dividends  since  1912,  20  to  96%;  net  earnings  same 
period,  $165,150,945;  book  value  of  stock  at  dissolution  per  $25  share  was 
$75:  stock  with  stock  dividend  increment  now  worth  $366  per  share;  cash 
dividends  since  1911.  $210. 

Prairie  Oil  &  Gas  Co.:  Cash  dividends  since  1912,  from  6  to  25%; 
net  earnings  same  period.  $129,124,123;  book  value  of  stock  at  dis.solution. 
$210  a  share;  stock  with  stock  dividend  increments  now  worth  $1,221  a. 
share;  cash  dividends  since  1912.  .$420. 

Prairie  Pipe  Line:  Cash  dividends  since  1915,  from  12  to  35%;  net 
earnings  same  period ,  $87 .261 ,644;  stock  with  stock  dividends  increment  now 
worth  $342  a  share;  no  figure  for  same  at  time  dissoultion;  cash  dividends 
since  1916  $152. 

Standard  Oil  Co.  of  California:  Cash  dividends  since  1912.  *rom  2.5  to 
16%;  net  earnings  same  period,  $213,241 ,165;  book  v.ilue  of  stock  at  dissolu- 
tion, $110;  stock  with  stock  dividend  increment  now  worth  $960  per  share; 
cash  dividends  since  1912,  $208. 

Standard  Oil  Co.  of  Indiana:  Cash  dividends  since  1912.  12  to  32%: 
net  earnings  same  period,  $239,024,534;  book  value  of  stock  dissolution, 
$2,520  per  share;  stock  with  stock  dividend  increment,  now  worth  839. 000' 
per  share;  cash  dividends  since  1912,  $8,220. 

Standard  Oil  Co.  of  New  Jersey:  Ca.sh  di\-ideuds  since  1912.  7  to  60%; 
net  earnings,  $459,959,169;  book  value  of  stock  at  dissolution.  S300  per 
share;  stock  with  stock  dividend  increments,  now  worth  SS20  per  .share; 
cash  dividends  since  1912,  $240. 

Standard  Oil  Co.  of  New  York:?  Cash^dividends.  6  to  16%;  net  earn- 
ings, $255,380,669;  book  value  of  stock  at  dissolution,  $400  per  share; 
stock  with  stock  dividend  increments,  now  worth  $2,760  per  share;  cash  divi- 
dends since  1911.  $567. 

Standard  Oil  Co.  of  Ohio:  Cash  dividends  since  1912.  5  to  24%:  net 
earnings.  $30,515,414;  book  v.iUie  of  stock  at  dis-solution .  $175;  stock  with 
stock  dividend  increments,  now  worth  $132  per  share;  cash  dividends  since 
1912, $293. 

Revieus  Growth  of  Companies. 

"The  history  of  the  growth  of  the  Standard  companies  and  their  profits 
is  rather  uniform,"  says  the  report. 

"It  will  be  observed  that  the  Standard  Oil  Co.  of  Indiana,  started  in  1889 
with  a  capital  .stock  of  $500,000.  Its  total  Issued  capital  stock  to-day  is 
.$220.181 .638.  Of  this  there  was  issuetl  for  cash,  $1 .736.357;  for  property. 
834,3.54,462;  stock  dividends.  $184,090,819.  The  approximate  book  value 
of  thir.  stock  at  the  time  of  dissolution  was  $2,520.  That  share  of  stock, 
with  its  increments  from  stock  dividends,  would  amount  to-day  to  600 
shares  at  $65  a  share,  making  approximately  .539.000.  while  cash  dividends 
received  f^oni  1912  to  1922  amount  to  $8. 220.  a  tot.al  of  S47.220  realized 
from  the  $2,520,  representing  the  value  of  one  share  of  stock  at  the  time 
of  dissolution.  During  ten  and  one-h.ilf  years  tho  net  c^rnin;;s  amounted 
to  -$239. 02-1, 534,  and  the  .surplus  has  increased  from  $10,216,046  to  $156,- 
854.148. 

"The  Standard  Oil  Co.  of  New  York,  bc^ian  business  with  an  authorized 
capital  stock  of  $5,000,000.  Its  outstanding  capital  stock  at  the  present 
time  is  $225,000,000.  Of  this  amount  .$10,605,193  was  issued  for  cash. 
$4,384,807  for  property,  while  stock  dividends  account  for  $210,000,000  of 
the  increased  capital.  The  net  earnings  of  the  above  company  amount  to 
over  $255,000,000.  and  its  surplus  has  increased  fr<  m  ihe  time  of  the  dis- 
solution from  .$69,000,000  to  over  $172,000,000.  .\  share  of  stock  of  ^his 
company  has  grown  from  $400  in  value  at  the  time  of  dissolution  to  $2,760- 

"The  Standard  Oil  Co.  of  New  Jersey,  .started  out  in  1882  with  an  au- 
thorized and  issued  capital  stock  of  .$3,000,000.  Its  Common  stock  to-day 
s  $625,000,000  authorized  and  $498,581,125  issued.  Of  the  increased  in 
icapital  stock  less  than  $1,500,000  was  for  cash  atiout  $98,000,000  for 
property  and  $398,869,100  is  representtd  by  stock  dividends.     The  fortun- 
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ate  possessor  of  one  share  of  stock  at  the  time  of  the  dissolution  decree,  par 
value  $100,  worth  only  $300  even  according  to  book  value,  if  he  retained  his 
stock,  would  now  have  stock  valued  at  S820  and  have  received  S240  in  cash 
dividends. 

"The  net  earnings  from  the  time  of  dissolution  to  June  30  1922,  amount  to 
$459,959,169.  The  figures  for  net  earnings  and  surplus  obviously  do  not 
include  the  surplus,  for  the  stock  di\-idend  of  400%  in  1922  exceeded  the 
amount  of  the  surplus  at  that  time.  The  "Lamp."  the  official  organ  of  the 
Standard  of  New  Jersey,  in  its  issue  of  October,  1922,  states: 

"  'In  ten  years  from  1912  to  1921,  inclusive,  the  company  has  shown  net 
earnings  before  taxes  of  8775,163,250.  Of  this  considerable  sum  $115,- 
557,677  has  been  paid  to  the  Government  for  taxes." 

"It  is  useless  to  go  through  this  list  of  companies  and  point  out  the  exorbi- 
tant profits.  Cash  dividends  of  40,  50  and  even  90%  and  above  are  not 
uncommon .  Often  the  dividends  are  paid  upon  stock  already  inflated  by 
stock  dividends.  The  Standard  stockholder  who  docs  not  receive  back  in  a 
few  years  the  value  of  his  investment  in  cash  dividends  may  count  himself 
unfortunate,  while  the  value  of  the  company's  assets  during  the  same  periods 
has  increased  by  several  hundred  per  cent,  the  value  of  his  original  holdings. 
Reviews  Alleged  Bitsiness  Methods. 

"These  profits  have  not  been  made  bj'  economies.  The  extravagant  salar" 
fes  paid  by  most  of  the  companies  to  their  officers  and  directors  are  typical — 
a  little  indication  of  the  lavish  and  wasteful  manner  in  which  their  business  is 
conducted  when  the  public  pays  everj't.hing  and  is  consulted  about  nothing. 
The  excessive  profits  of  those  companies  simply  represent  excessive  prices 
charged  the  American  poeple  for  one  of  the  absolute  necessaries  of  life. 

"The  reason  for  the  groat  disparity  between  the  fabulous  profits  of  the 
great  Standard  companies,  on  the  one  hand,  and  the  loss  and  bankruptcy  of 
the  smaller  independent  concerns,  on  the  other,  and  the  methods  by  which 
these  unconscionable  profits  were  made  will  now  be  considered." 

The  reports  says  that  during  the  period  between  January  and  June,  1922, 
there  was  a  steady  increase  in  production  over  consumption,  "when,  if  the 
law  of  supply  and  demand  had  been  operative,  prices  should  have  been 
stable,  with  a  tendency  to  lower  levels,"  but  that  "the  most  violent  fluctu- 
ations in  the  hi.story  of  the  country  occurred  and  gasoline  prices  made  new 
high  records  throuout  the  country."  The  report  declares  that  if  this  could 
happen  in  the  period  stated  "no  man  can  tell  what  will  happen  when  the 
times  comes  that  consumption  begins  to  make  steady  gains  upon  pro- 
duction," and  that  "if  a  few  great  oil  companies  arc  permitted  to  manipu- 
late prices  for  the  next  few  years,  as  they  have  been  doing  since  January, 
1922.  the  people  of  this  country  must  be  prepared  before  long  to  pay  at 
least  .$1  a  gallon  for  gasoline." 

The  report  deals  at  some  length  with  alleged  combinations  among  Stand- 
ard companies,  and  also  with  the  Government  contract  with  the  Sinclair 
Company  for  the  exploitation  of  the  Teapot  Dome  in  Wyoming. 

Refers  to  Teapot  Dome. 
"No  greater  conces.sions."  .says  the  report,  "have  ever  been  bestowed  upon 
oil  companies  in  any  land  than  that  which  the  Government  of  the  United 
States  has  bestowed  vipon  the  oil  companies  in  this  country.  It  must  be 
bocne  in  mind  that  the  vast  oil-producing  area  in  Wyoming  now  dominated 
by  the  Midwest  Refining  Company,  owned  by  the  Standard  Oil  of  Indiana, 
was  entered  upon  and  wells  drilled  while  the  order  of  the  President  of  Sept. 
27  1909,  withdrawing  the  lands  from  location  and  settlement  was  well 
known.  Not  only  were  the  lands  so  withdrawn,  but  in  1914  the  Supreme 
Court  decided  that  they  had  been  validly  withdrawn  and  that  claims  to 
location  thereon  arising  since  the  President's  withdrawal  order  of  1909  were 
void. 

"In  .spite,  however,  of  the  order  of  the  President  and  the  decision  of  the 
Supreme  Court .  and  legislation  which  was  intended  to  conserve  the  public 
Interast  in  the  withdrawn  lands,  means  were  found  by  the  oil  Interests  to 
get  through  the  Congro.ss  legislation  under  color  of  which  not  only  the  lands 
of  Wyoming,  but  the  naval  reserves  of  California,  have  been  turned  over  to 
private  exploitation.  Considerable  testimonj'  was  taken  by  the  committee 
with  regard  to  naval  reserve  number  one,  which  was  shown  to  be  a  compact 
tract  of  land  containing  some  30,000  acres,  with  great  oil  producing  values. 
"Under  guise  of  i>reventing  draining  of  the  land  by  wells  located  upon 
adjoining  private  property,  a  contract  was  nmde,  fir.st  in  1921,  authorizing 
the  frilling  of  offset  wells  by  the  Pan  American  Transportation  and  Petrleum 
Company.  Such  wells  were  drilled  and  found  to  be  very  valuable,  and  in 
December,  1922,  fcirthor  contract  was  made  with  that  company  by  the  Gov- 
ernment which  put  aside  all  pretense  of  merely  drilling  offset  wells,  but 
opened  up  the  entire  reserve  for  private  exploitation. 

"The  latest  act  on  the  part  of  a  Government  official  of  this  character  is 
that  whereby  the  S(!cret;u*y  of  the  Interior  gave  the  Sinclair  interests  the 
privilege  of  exploiting  the  Teapot  Dome.  This  matter  is  to  be  made  the 
subject  of  investigation  iiy  another  Senate  committee,  and  will  not  be  com- 
mented on  here  except  the  financial  transaction  involved,  which  was  neces- 
saril.v  investigated  to  ■■^onie  extent  by  this  committee. 

"It  appears  that  Mr.  Sinclair,  having  obtained  from  the  Secretary  of  the 
Interior  encouragement  with  regard  to  the  opening  of  Teapot  Dome  to  pri- 
vate exploitation,  organized  the  Mammoth  Oil  Company  under  the  laws  of 
the  State  of  New  Jersey,  which  was  later  granted  the  contract  for  the  ex- 
ploitation of  Teapot  Dome.  Sinclair  procured  the  contract  leasing  of  Tea- 
pot Dome  to  be  made  directly  with  the  Mammoth  Oil  Company  and  not  with 
himself,  but  caused  all  the  .stock  of  the  Mammoth  Oil  Company  to  bo  issued 
to  himself  personally  in  consideration  apparently  of  his  haviuE;  procured  the 
contract  to  be  made.  The  stock  .so  issued  consisted  of  2.000,000  shares. 
Class  A  and  5.000  shares  of  Class  n.  Mr.  Sinclair  testified  that  he  there- 
upon traded  1 ,000.000  .shares  of  Class  A  and  1  ,.")0e  shares  of  Class  li  to  the 
Hyva  Corporation  for  80,000  shares  of  the  stock  of  that  corporation.  The 
Hyva  <'orporation  was  another  instrumentality  of  Sinclair ,  90%  of  the  stock 
thereof  being  owned  by  himself  and  10%  by  members  of  his  immediate 
family.  Th<>  Hyda  Corporation  then  traded  500,000  Class  A  and  1.500 
Class  B  shares  to  Sinclair  Consolidated  Oil  Corporation  for  250.000  shares 
of  that  corporation. 

Shows  Sinclair's  Interests. 
"Mr.  Sinclair  testified  that  he  donated  191 .200  shares  in  the  Mammoth  Oil 
Company  to  that  concern  ,as  working  capital,  which  was  immediately  sold 
to  the  Hyva  (Corporation  at  S17  a  share.  And  as  Mr.  Sinclair  testified  that 
at  the  time  of  the  hearing  the  stock  was  selling  on  the  market  for  something 
over  .S,50  a  share,  he  must  have  made  a  handsome  profit  out  of  even  the  stock 
he  'donated'  to  finance  the  great  Teapot  Dome  enterprise.  At  the  time 
Mr.  .Sinclair  tostifitxl  the  .stock  of  the  Mammoth  Oil  (Company,  selling,  he 
said,  in  the  market  .sometliing  above  $50  a  share,  was  held  as  follows: 

H.F.Sinclair    808.790 

Sinclair  Consolidated  Oil  Corporation 500 ,500 

Standing  in  the  name  of  his  attorney,  apparently,  but  claimed  to  be 

for  a  syndicate. 377.000 

Probably  pubUc 23,000 

Hy\'a  Corporation 240,700 

Harry  Payne  Wliltney 50,000 

Directors'  shares 10 


"Class  B  stock,  which  entirely  controls  the  company,  wats  held  as  follows- 

H.  F.  Sinclair 3.500 

Sinclair  ConsoUdated  Oil  Corporation 1 ,500 

Total 5,000 

"The  Standard  of  Indiana,  and  the  Sinclair  interests  are,  Mr.  Sinclair  tes- 
tified ,  building  a  pipe  line  into  this  vast  reservoir  of  oil  in  the  public  domain , 
and  thereupon  the  Sinclair  purchasing  company ,  half  owned  by  the  Standard 
Oil  of  Indiana,  will  become  the  purchasers  of  the  oil.  Thus  have  the  Stand- 
ard interests  within  the  last  two  or  three  years  completed  their  domination 
of  these  vast  oil  reserves  belonging  to  the  public  and  which  should  have 
been  held  in  sacred  trust  for  the  benefit  of  the  whole  people.  The  interest 
of  the  public  in  these  lands  is  an  additional  reason  why  the  industry  should 
be  rigidly  regulated  in  the  public  interest." 

The  sub-committee  of  the  Senate  Manufactures  Commit- 
tee, which  presented  the  findings  above,  consisted  of  Sen- 
ator La  Follette  of  Wisconsin,  Chairman ;  Senators  McNary, 
Oregon,  and  Brookhart,  Iowa,  Republicans,  and  Smith,  South 
Carolina,  and  Jones,  New  Mexico,  Democrats. 


Freight   Embargoes   Lifted   by   Lehigh   Valley   and 
Jersey   Central    Railroads. 

Improvement  in  the  general  freight  transportation  situa- 
tion in  this  section  of  the  country  was  reflected  in  the 
announcement  on  March  15  that  ail  embargoes  and  other 
restrictions  on  the  movement  of  freight  over  the  lines  of  the 
Lehigh  Valley  Railroad  and  the  Central  Railroad  of  New 
Jersey  were  ordered  canceled.  This  .«tep  presages  the  end 
of  traffic  restrictions  on  the  Eastern  lines,  which  has  been  a 
constant  problem  to  shippers  since  the  fall,  when  the  heavy 
coal  movement  and  bad  weather  necessitated  them.  The 
Jersey  Central  announces  that  its  lines  are  now  entirely 
clear.  At  the  offices  of  the  Lehigh  Vallej',  it  was  stated  that, 
while  freight  had  recentlj'  been  handled  on  a  permit  system, 
improved  conditions  warranted  the  withdrawal  of  such  ob- 
stacles to  a  free  movement  of  freight. 

The  Lehigh  Valley,  which  has  been  particularly  em- 
barrassed because  of  its  effort  to  rush  coal  here  to  relieve 
the  shortage,  issued  a  statement  as  follows: 

Since  the  resumption  of  anthracite  mining  last  fall  the  Lehigh  Valley  has 
devoted  its  energies  to  a  prompt  handling  of  coal  and  to  the  serving  of  the 
communities  which,  because  of  their  location,  were  directly  dependent  upon 
that  raihoad.  This  compelled  the  placing  of  temporary  embargoes  on 
other  traffic — -which  have  now  been  entirely  removed.  The  movement 
of  anthracite  will  be  in  no  way  affected  by  this  action  and  It  will  be  handled 
promptly  as  heretofore. 

Since  the  resumption  of  mining  the  Lehigh  Valley  has  handled  currently 
a  total  of  6,874,350  tons  of  anthracite,  an  increase  of  1,429.763  tons,  com- 
pared with  the  same  period  last  year,  and  has  been  able  to  furnish  the 
mines  located  on  its  line  with  a  full  supply  of  empty  cars  for  loading. 

The  other  hard  coal  roads  state  that  they  expect  to 
remove  the  embargoes  still  existent  on  their  lines  in  several 
days.  The  Erie,  it  is  stated,  still  maintains  embargoes  on 
deliveries  to  the  28th  Street  terminal,  the  Harlem  terminals, 
and  on  lighterage  deliveries  to  the  Long  Island.  Otherwise 
its  lines  arc  reported  to  be  unrestricted  and  no  undue  accumu- 
lation of  freight  is  said  to  exist  bj'  Transportation  Manager 
A.  E.  Ruffer. 


Total 2,000,000 


Telegraphers   Denied   Petition  for   Rehearing  on   Wage 
Reduction   by   Railroad   Labor   Board. 

The  United  States  Railroad  Labor  Board  on  March  10 
refused  to  reopen  the  ease  under  which  11,000  railroad 
telegraphers  received  wage  reductions  in  a  decision  handed 
down  by  the  Board  last  December.  The  original  decision 
of  the  Board  announcing  a  reduction  was  said  to  have  taken 
off  SI, 500,000  annually  from  the  telegraphers'  wages.  The 
decision  originally  affected  the  keymen  of  the  following 
carriers:  The  Chicago  &  North  Western,  the  Chicago 
Burlington  &  Quincy,  the  Chicago  Milwaukee  &  St.  Paul, 
the  Chicago  Rock  Island  &  Pacific,  the  Chicago  St.  Paul 
Minneapolis  &  Omaha,  the  AlinneapoUs  St.  Paul  &  Sault 
Sto.  Marie,  the  Northern  Pacific  and  the  Southern  Pacific. 
The  March  10  order  directed  that  telegraphers  employed 
on  the  Baltimore  &  Ohio,  the  Chicago  &  Eastern  Illinois, 
the  Grand  Trunk  in  the  United  States  and  the  Pore  Mar- 
quette be  included  in  the  mandate.  The  decision  officially 
confirms  the  Board's  order  that  "the  inequalities  now  existing 
in  the  rates  of  pay  of  employees  in  station  and  telegraph 
service  of  the  carriers  be  eliminated  by  reducing  the  hourly 
rate  of  the  employees  an  amount  equivalent  to  the  increases 
resulting  from  the  application  of  interpretation  No.  8  to 
supplement  No.  13  to  General  Order  No.  27,"  an  approxi- 
mate decrease  of  4  cents  an  hour. 


ifl 

i 


Inter-State  Commerce  Commission  Orders  Railroads  in 
Southwest    to    Readjust    Rates. 

Railroads  operating  through  the  Southwest  and  the  lower 
Mississippi  Valley  were  ordered  by  the  Inter-State  Commerce 
Commission  on  '^'^(>■v.  ].'>  to  i^^-kc  r  rororpl  ?Tv!sion  of  com- 
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moclily  fr«it;ht  nito  whmluh's,  cffootivd  Juuo  30.  Taking 
nolo  of  various  couiplniiit^i  iiiiulo  by  jolibttrs  and  shipiuTH  at 
Moniphis,  Tonn.,  Moiiiod  aiJ«l  Shnwcport,  I^i.,  NalolHtz, 
Miss.,  Hiid  sti\(>rjil  Arkiuisas  /-ilios,  (lut  ( 'oniniissioii  (icrluiod 
thoro  uujst.  bo  a  fj«'n«>ral  rniiijuHtnuail  to  «>iiniiiial«i  wliat  w<'n« 
said  to  !)('  unjust iriiibli*  disciiiuinalions  wliicli  had  rrsidtdd 
from  tlic  iircstMit  luck  of  UMil'orinil.v.  Si><>cifi<'ally,  tho  Coiii- 
n)i8si(in  oid  nd  lial  low«'r  atos  l)i)  put  into  cfrt'ot  for  sonm 
sliijxiiciits  from  M('riii)liis  to  Arkansjis  p<iiiits  and  to  sowlli- 
oru  Missouri,  and  thai  scthcdulcs  now  in  i>i"l'«'(il  for  sliipnirnls 
from  Nalch«'z  and  from  Arkansas  points  to  various  t«'rM- 
tori(^s  b<>  ('(irrrcldd  (^orn'sixuidini^dy.  In  most  cast's  oidy 
jjonvral  jninciplcs  wvw  htid  down,  with  a  ri«(|U««st  tluit  tlio 
roads  submit  now  sohodulos  in  (conformity  with  thtun. 

In  hiyin^  down  th(>  basis  for  n<'w  rat»«s  tlic  Comndssion 
<<stji.l)nslu>d,  it  is  said,  a  s»>l  of  milvafjrc  and  distaiKH^  sedu'duh's, 
varying  in  aecordanco  with  tho  conunoditios  upon  which  tho 
nitos  wvTo  to  b(<  imposed.  The  final  result  of  th(>  aetion,  ao 
cordinjr  to  tho  Comiuission,  will  bo  to  place  commodity  rales 
tlrronjihout  tho  territory  oonoornod  on  proportionate  levels 
with  the  class  nites  whicli  w(Te  adjusted  by  a  previous  de- 
cision. (\)mmissioners  Campbell  and  JNlcC'hord  dissenl(><l 
from  tho  finding  in  rofcronco  to  several  points. 


Inter-State  Commerce   Commission   Postpones  Date   of 
Sale  of  Interchangeable  Mileage  Books. 

Tho  Inter-State  Commerce  Commission  on  March  10 
issui>d  rules  and  regulations  governinp  sale  of  interchange- 
able mileage  books  effective  May  1.  Originally  it  was 
intended  by  the  Commission,  in  accordanoo  with  the  Act 
passed  bj'  Congress  for  issuance  of  tho  mileage  books,  to  have 
it  become  effoctivo  March  15,  but  tho  railway  executives, 
meeting  at  New  York,  protested  against  the  action,  d(!- 
claring  it  would  be  physically  impossible  for  them  to  publish 
tho  mileage  books  and  put  them  on  sale  by  March  15.  It 
was  decided  by  the  Inter-Stat«  Commerce  Commission 
that  the  plea  was  just  and  the  postponement  was  agreed 
upon.  Tho  now  books  will  contain  1,800  coupons  ahd 
will  bo  sold  for  $72  each.  The  Commission's  order  affects 
approximately  250  railroads. 

Railroads  Avere  ordered  on  Jan.  31  by  the  Inter-State 
Commerce  Commission  to  resume  the  practice  of  selling 
interchangeable  mileage  books  good  for  2,500  mil"s  of  travel 
at  reductions  of  20%  from  tho  regular  passenger  rates.  Sale 
of  the  books  must  begin  Mareli  15,  the  Commission  has 
decided.  A  number  of  small  raihoads  were  excluded  from 
the  requirements  of  the  order  because  of  their  financial 
inability  to  meet  the  reduction.  Practically  aU  of  the  Class 
I  roads,  however,  must  establish  the  reductions. 

Re-establishment  of  the  mileage  book  sysem,  which  was 
abandoned  during  the  war,  resulted  from  passage  of  a  bill, 
introduced  by  Senator  Watson,  Republican  of  Indiana ,  which 
directed  railroads  to  issue  again  interchangeable  books, 
subject  to  determination  by  the  Inter-State  Commerce  Com- 
mission as  to  whether  there  should  be  reductions  in  rates. 

Commercial  travelers  and  business  organizations  were 
especially  active  in  urging  that  the  mileage  book  privilege 
be  restored  to  persons  required  to  travel  extensively  in  the 
transaction  of  business.  The  Commission  noted  that  the 
general  business  opinion  was  that  the  reduction  would  result 
in  a  greater  number  of  salesmen  going  out  on  the  road  and 
an  increase  in  the  amount  of  travel  by  those  now  engaged 
as  salesmen.  The  sale  of  the  books  will  be  open  to  all 
desiring  them. 

"We  find  and  conclude  that  on  and  after  March  15  carriers 
by  rail  shall  estabhsh,  issue  and  maintain,"  the  Commission's 
majority  opinion  stated,  "at  such  offices  as  we  may  hereafter 
designate,  a  non-transferable  interchangeable  scrip  coupon 
ticket  in  the  denomination  of  $90,  which  shall  be  sold  at  a 
reduction  of  20%  from  the  face  value  of  the  ticket.  We 
further  find  that  the  rate  resulting  from  that  reduction  will 
be  just  and  reasonable  within  one  year  from  date.  This 
scrip  coupon  ticket  shall  be  good,  within  one  year  from  the 
date  of  its  sale,  for  carriage  of  passengers  on  all  passenger 
trains,  except  that  in  the  case  of  special  or  extra  fare  trains 
its  use  will  be  subject  to  the  payment  by  the  passenger  of 
the  special  or  extra  fare." 

Commissioners  Hall,  Daniels  and  Eastman  dissented. 
The  first  two  declared  that  the  result  of  the  decision  would 
be  to  give  special  privileges  to  a  preferred  class  of  railroad 
users  at  the  expense  of  the  general  pubMc.  Commissioner 
Eastman  contended  that  "the  action  taken  in  this  case  will 
postpone  the  day  of  a  reduction  for  the  benefit  of  all  travelers, 
which  is  far  more  to  be  desired." 


Committee   of   Bond-HoIdinK    Interest*   to   Study 

Moasurea    for    IncreaainK    Soundneaa    of 

Municipal    Bonda. 

A  comniittcc  of  bond-holding  irit(!r<'MtM  lo  Mtu<ly  iiKUMiirefi 
for  incrciisinK  the  MouiidncsH  of  inuiiicipul  bondH  has  been 
named  by  (Charles  F.  CuHhman  of  the  New  Yr)rk  Life  Innur* 
atice  (;<).  This  committees  was  ordered  by  a  rneiitinn  of 
boiid-holdiiiK  intorcHtK  l''(!b.  14  to  coiisider  the  report, 
"Typical  Abuses  in  flandiiiiK  Municipal  Honds,"  by  the 
('ommittc(;  on  Non-Pailisan  I''act.M,  of  which  former  Comp- 
troller II.  A.  Met/,  is  Chairman.  The  comniittcc  of  bond 
intercHts  consists  of  Howard  F.  Hecbo  of  Harris,  Forbcn  A 
Co.,  New  York,  member  Hoard  of  (lovernors  and  ex- 
Presidcnt  and  ex-Chairman  of  the  Muni<:i[)al  .SccuriticH 
Committee  of  the  InvcBtmcnt  Hankers'  Association  of 
.America;  Harry  M.  Cutler,  Vice-President  of  the  National 
Life  Insurance  Co.,  Montpclier,  Vt.;  V.  A.  Lcrsner,  Vice- 
President  of  the  Bowery  Savings  Hank  and  President  of  the 
Savings  J5:iidc  Association  of  the  State  of  New  York;  Regi- 
nald H.  Fullcrton,  Bankers  Trust  Co.;  Mark  T.  McKce, 
Detroit,  representing  fraternal  a.ssociations  of  North  America, 
and  Charles  F.  Cushman.  Mr.  Cushman,  in  announcing 
the  committee,  said: 

Tho  basic  purpose  of  tho  proposed  plan  for  correcTtluK  Ihouc  abuses  In 
constructlvo,  not  dostnictivo.  It  will  .-Uni  to  make  niunlclpiil  bonds  even 
more  satisfactory  Investments  than  they  arc  to<lay.  In  workinK  out  cor- 
roctlons  for  unsound  priwrticos  in  co-oporatlon  with  public  officers,  it  wlU 
keep  clearly  in  mind  that  any  plan  to  bo  successful  in  a  broad  sense  must 
rix'OKnizo  the  necessity  of  enabling  commtinitlcs  to  finance  luvessary  public 
iniprovements  to  the  best  advantaRc  while  at  the  same  time  placing  such' 
financing  on  a  thoroUKhly  .sound  l)asis. 

Thoro  is  no  idea  of  taking  tho  attitude  of  an  alarmist  as  to  tho  soundness 
of  municipal  socuritlas.  Tho  abuses  cited  in  tho  report  represent  actual' 
conditions  in  oven  tho  better  classes  of  communitiiw;  in  fac-t,  investment 
bankers  and  others  familiar  with  municipal  finance  have  reported  many 
similar  abuses  from  their  own  experience.  Full  and  frank  recognition  of 
tho  fact  that  such  abuses  exist  is  the  first  step  toward  their  correction  and' 
the  protection  of  the  interests  of  both  the  bondholder  and  the  tax-paying 
public  who  eventually  must  pay  for  any  financial  sins  committed  in  their 


Investment  Bankers'  Association  of  America  Seeks  to 
Increase   Value   of    Official    Depositary. 

The  Investment  Bankers'  Association  of  America,  which 
in  1917  designated  the  United  States  Mortgage  &  Trust 
Co.  of  New  York  as  official  depositary  for  legal  opinions 
and  transcripts,  recently  took  action  designed  to  increase 
the  value  of  the  depositary  to  the  members.  By  resolution 
of  the  Board  of  Governors  the  Municipal  Securities  Com- 
mittee was  instructed  to  urge  members  to  file  copies  of 
opinions  with  the  depositary  and  to  request  all  recognized 
municipal  bond  attorneys  to  secure  the  consent  of  clients 
to  file  such  copies.  Members  were  furthermore  urged  to 
discourage  the  exchange  of  opinions  except  in  effecting 
deliveries,  and  to  suggest  that  opinions  be  secured  from  the 
depositary.  The  latter  now  has  on  file  more  than  21,000 
opinions  and  legal  papers.  Authority  was  also  given  to 
furnish  copies  to  non-members  under  certain  conditions. 


ITEMS  ABOUT  BANKS,   TRUST   COMPANIES,   ETC. 

Two  New  York  Stock  Exchange  memberships  were  posted 
for  transfer  this  week,  the  consideration  being  stated  as 
$99,000  and  $98,000,  respectively.  The  last  previous  sale 
was  at  $98,000. 


The  Governing  Committee  of  the  New  York  Stock  Ex- 
change on  Mar.  14  declared  Mar.  30 — Good  Friday — a  holi- 
day. 

• 

Announcement  was  made  on  Mar.  13  that  the  new  build- 
ing of  the  New  York  Cotton  Exchange  at  Hanover  Square 
will  be  ready  for  occupancy  May  1.  It  is  stated  on  behalf  of 
the  Exchange  that  the  new  building  is  75%  rented.  The 
structure  is  one  of  the  newest  and  largest  in  the  financial 
district. 


The  Equitable  Trust  Co.  of  New  York-Importers  and 
Traders  Bank  merger  was  ratified  Mar.  13  at  a  special 
meeting  of  the  board  of  trustees  of  the  Equitable  Trust  Co. 
of  New  York.  It  will  be  formally  submitted  to  the  stock- 
holders of  both  institutions.  The  consolidated  institutions 
will  be  known  as  the  Equitable  Trust  Co.  of  New  York.  The 
Importers  and  Traders  Bank  at  247  Broadway  will  be  known 
as  the  Importers  and  Traders  office  of  the  Equitable  Trust 
Co.  In  order  to  retain  the  continuity  of  contact  and  per- 
sonal relationship  with  the  clientele  of  the  Importers  and 
Traders  National  Bank,  which  is  largely  commercial  and 
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long  standing,  E.  Towusend  will  be  elected  Chairman  of  the 
advisory  board  of  the  Importers  and  Traders  office  of  the 
Equitable  Trust  Co.  of  New  York  and  H.  H.  Powell  and  E.  P. 
Townsend  will  become  Vice-Presidents  of  the  Equitable 
Trust  Co.  The.se  executives  will  continue  the  management 
of  the  Importers  and  Traders  office.  By  reason  of  the  more 
diversified  organization  of  the  Equitable  Trust  Co.,  refer- 
ring particularly  to  the  foreign  department,  bond  depart- 
ment and  trust  department,  the  Equitable  Trust  Co.  expects 
to  be  able  to  give  added  scoiie  to  the  activities  of  the  Import- 
ers and  Traders  office.  It  will  probably  be  a  matter  of  three 
months,  it  is  announced,  before  the  merger  can  be  finally 
completed,  owing  to  the  legal  steps  required  to  be  taken. 
Reference  to  the  proposal  to  merge  appeared  in  these  col- 
umns Mar.  10,  page  1014. 


Plans  for  the  merger  of  the  Terminal  Bank  of  New  York 
•with  the  Hudson  Trust  Co.  were  ratified  by  stockholders  of 
the  two  institutions  at  special  meetings  on  Mar.  14.  Refer- 
ence to  the  plans  was  made  in  our  issue  of  Mar.  3,  page  901. 
The  Hudson  Trust  Co.,  located  at  Broadway  and  39th  Street, 
lias  a  capital  of  $700,000,  surplus  and  profits  of  .$1,350,000 
and  deposits  of  $7,000,000.  The  Terminal  Exchange  Bank 
has  a  capital  of  $200,000,  surplus  and  profits  of  $63,900  and 
deposits  of  $3,000,000,  making  combined  resources  exceeding 
$12,000,000.  The  bank  which  is  merged  with  the  Hudson 
Trust  Co.  will  be  operated  under  the  new  title  of  Terminal 
Exchange  Branch  of  that  trust  company.  The  officers  of 
the  Hudson  Trust  Co.,  headed  by  Frank  V.  Baldwin,  Presi- 
dent, and  Richard  A.  Purdy,  Secretary,  remain  unchanged. 
Officers  and  employees  of  the  Terminal  Bank  will  continue 
as  officers  and  employees  of  the  new  Trust  Company  Branch. 
The  President  of  the  Terminal  Bank  will  become  vice-Presi- 
dent,  the  "Vice-President  will  remain  Vice-President  and  the 
Assistant  Cashier  will  be  Assistant  Treasurer  at  the  branch, 
which  is  located  at  the  northwest  corner  of  Seventh  Avenue 
and  30th  Street.    The  office  force  will  remain  unchanged. 


Wiley  R.  Reynolds  has  been  elected  a  dii-ector  of  the 
American  Trust  Co.  of  this  city  to  fill  the  vacancy  caused 
by  the  death  of  Frederick  B.  Francis,  New  York  Agent 
of  the  Canadian  Bank  of  Commerce.  Mr.  Reynolds  is  a 
member  of  the  firm  of  W.  R.  Reynolds  &  Co.,  investment 
securities,  and  is  also  President  of  the  Reynolds  Spring  Co. 
of  Jackson,  Mich. ,  and  director  of  several  Michigan  banks. 


Julian  W.  Potter,  President  of  the  Coal  &  Iron  National 
Bank  of  New  York,  announces  the  appointment  of  John  M. 
Ross  as  Vice-President  of  the  institution,  effective  April  1. 
Mr.  Ross  has  been  identified  with  the  Lowry  Bank  &  Trust 
Co.  of  Georgia,  Atlanta,  Ga.,  as  Vice-President,  and  prior 
thereto  represented  the  National  City  Bank  of  New  York 
in  Atlanta. 


The  Progress  National  Bank  of  New  York,  this  city,  has 
been  authorized  by  the  Comptroller  of  the  Currency  to  change 
its  name  to  the  Seventh  Avenue  National  Bank  of  New 
York.     The  change  becomes  effective  March  31. 


John  S.  Daly,  Comptroller  of  the  Emigrant  Industrial 
Savings  Bank  of  this  city,  has  been  elected  Third  Vice- 
President  of  the  bank.  He  wiU  continue  to  serve  as  Comp- 
troller. 


Murray  W.  Dodge  has  been  elected  a  Vice-President  of  the 
Chase  Securities  Corporation  and  Avill  assume  his  duties  on 
April  2.  Mr.  Dodge  had  for  many  years  been  Vice-President 
of  Bertron,  Griscom  &  Co.,  Inc. 


At  the  annual  meeting  of  stockholders  of  United  States 
Mortgage  &  Trust  Co.  on  March  15  the  directors  whose 
term  of  office  expu-ed  were  re-elected. 


Discovery  was  made  on  Saturday  last,  March  10,  that 
Vincenzo,  Vito  and  Francisco  Tisbo,  brothers,  who  operated 
a  private  bank,  steamship  agency  and  foreign  exchange 
office  under  the  name  of  V.  Tisbo  &  Brothers,  at  121  Mott 
Street,  this  city,  had  disappeared,  leaving  behind  them  no 
trace  of  $2,000,000  entrusted  to  them  by  thousands  of 
Italian  depositors.  An  enraged  mob  of  several  hundred 
Italians  bombarded  the  small  office  of  the  company  all  day 


H.  P.  Goldsehmidt,  veteran  Wall  Street  banker  and  head 
of  the  international  banking  house  of  H.  P.  Goldsehmidt  & 
Co.,  died  suddenly  on  March  16  at  his  home  at  907  Fifth 
Avenue.  He  was  80  years  of  age.  Mr.  Goldsehmidt 
had  been  in  good  health  and  \-isited  his  banking  offices 
Thursday.  Death  was  caused  by  a  stroke.  Mr.  Gold- 
sehmidt was- born  Sept.  15  1843  in  Frankfort,  Germany. 


Announcement  is  made  that  Comptroller  of  the  Currency 
Crissinger  has  transferred  John  L.  Proctor  from  the  office 
of  the  Comptroller  of  the  Currency  to  that  of  national  bank 
examiner  in  New  York  City.  Mr.  Proctor  will  fUl  the  va- 
cancy caused  by  the  resignation  of  Oliver  W.  Birckhead. 


Henry  W.  Brooks  Jr.  has  been  elected  Trustee  of  the  Roose- 
velt Savings  Bank,  Brookljm,  N.  Y.,  to  fiU  the  vacancy 
caused  by  the  recent  death  of  Henry  Gans,  charter  Trustee. 
The  Roosevelt  Savings  Bank's  deposits  are  $30,000,000. 
Mr.  Brooks  is  Vice-President  of  the  Industrial  Management 
Corporation,  74  Wall  Street,  New  Yoz'k,  President  of  the 
Brooks  Audit  Co.  and  receiver  of  the  HaUtown  Paper  Board 
Co.  and  executor  of  various  estates. 


long,  making  it  necessary  to  caU  out  the  police,  who  sue-  H 
ceeded  in  maintaining  order  with  difficulty.  Dominico  i 
Acetta,  the  book-keeper  for  the  agency,  informed  the 
police,  it  is  said,  that  he  had  seen  none  of  the  brothers  since  \ 
Wednesday,  ISIareh  7,  and  had  remained  at  the  office  since  • 
Thursday,  March  8,  expecting  the  return  of  his  employers.  ' 
On  Monday,  JNIarch  12,  three  of  the  creditors  of  the  firm, 
all  Italians — Vincenzo  Nagliero,  Francesco  Veriello  and 
Taverio  Amato,  each  alleging  that  he  has  a  claim  for  $2,000 
"deposited  for  safe-keeping,"  filed  an  involuntarj^  petition  in 
bankruptcy  against  the  companj'  in  the  Federal  District  ,• 
Court,  and  Judge  Augustus  N.  Hand  appointed  Miss  Bertha 
Rembaugh,  a  lawyer,  of  165  Broadway,  receiver.  Accord- 
ing to  the  New  York  "Herald"  of  March  13,  when  Miss 
Rembaugh  and  David  W.  Kahn,  of  120  Broadway,  receiver's 
attorney,  went  to  Mott  Street  on  Monday  evening,  the 
receiver  "ransacked  desks  and  drawers  in  which  she  found  not 
a  nickel's  worth  of  assets  and  little  to  throw  light  upon  the 
Tisbo's  business  methods."  Two  safes  were  found  to  con- 
tain nothing  except  a  few  trinkets,  some  depreciated  foreign 
paper  money,  the  whole  valued,  it  is  said,  at  about  $100,  and 
some  books.  On  March  13  an  international  search,  it  was 
said,  was  begun  for  the  Tisbo  brothers.  Riccardo  Tisbo,  a 
fourth  brother,  is  alleged  to  have  operated  a  branch  of  the 
business  in  Bitonto,  Italy.  A  cablegram  from  the  mayor  of 
that  place,  received  by  one  of  the  creditors,  reports,  it  is 
said,  that  Riccardo  has  sold  all  his  property  and  disappeared. 
Indictments  against  the  fugitives,  charging  grand  larcenj-, 
have  been  returned  by  the  Grand  Jury,  and  more  indict- 
ments will  be  returned,  it  is  said,  during  the  next  few  days. 
The  onlj-  clue  found  to  the  missing  "bankers,"  it  is  said, 
was  in  the  case  of  Francisco  Tisbo  and  his  wife,  whose  names 
appear  on  the  passenger  list  of  the  steamship  Taormina. 
The  Italian  Government  through  its  New  York  Consul,  Dr. 
Paul  Rossi,  it  is  said,  has  promised  to  do  everything  in  its 
power  to  bring  the  Tisbo  brothers  to  justice  if  they  are 
caught  in  Italy. 

Francis  M.  Verrilli  of  35  Nassau  St.,  New  York,  an 
attorney  and  also  a  member  of  the  firm  of  Fratelli  Verrilli, 
private  bankers  of  129  Mulberry  St.,  New  York,  when 
nterviewed  on  March  13  on  the  Tisbo  failure,  said  it  could 
not  have  happened  had  the  defunct  firm  been  under  the 
supervision  of  the  Banking  Department.  Numerous  per- 
sons since  1914,  he  said,  attracted  by  the  supposedly  large 
profits  to  be  made  in  dealing  in  foreign  exchanges,  have 
applied  for  agencies  from  express  companies  and  steamship 
lines,  opening  an  office  which  to  all  eppearances  is  a  banking 
office  and  under  that  guise  have  placed  themselves  in  a 
position  to  prey  upon  the  poor  and  ignorant  foreigner. 
"This  condition  could  be  remedied  if  all  persons  dealing  in 
foreign  exhcnages  and  steamship  tickets,  before  being 
allowed  to  operate,  would  be  under  the  supervision  of  the 
Superintendent  of  Banks  in  the  same  manner  as  the  private 
banker,  who  is  required  to  render  weekly,  monthly  and 
quarterly  reports  of  his  financial  condition." 


A  booklet  containing  information  of  general  interest  re- 
garding the  postal  system  of  the  United  States  and  the 
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Now  York  Oonoral  Post  Offico  has  boon  prepared  and  is 
boiiiK  <lisU-il)iit()(l  hy  Uio  Maiuirm-tiinTs  Trust  i'o.  with  its 
oornplitTiorits.  Tho  hook,  which  oonsists  of  HH  pajjos,  out- 
linos  tlio  oritjiti,  jifrowth  nnd  (lovoh)i)riiont  of  th(»  jjoslal 
syst(>in  in  Anu'rica  and  d(>scrihos  in  d(>lail  th<»  aotivitios  of 
tho  Gonoral  Tost  <)rfi(a>  in  Now  York,  wiiich  is  tho  worhl's 
larpost  post  offico.  Pliotop:ni])hs  and  l»iof;rai)hical  skctcdios 
of  tho  Postniast(>r-(}(>n(Mal  and  Ids  four  Assistant  Postinastors- 
Ocnoral  arc  inchidod,  topothor  with  stat(>nionls  from  former 
Postmastor-Utuioral  Work  and  Postmaster  Mor^jan  of  Now 
York  ("ity.  A  section  is  d(>volod  to  pony  t>.\press  riders, 
tho  "fast  mails"  of  pionoor  days.  A  photo^jraph  and  an  in- 
torestinjr  d(>s<'ripti()n  of  those  riders  hy  Mark  Twain,  is  also 
given.  The  comi)any  i)oinls  out  tliat  ovt-ryono  uses  tho 
postal  sorvioo  in  somo  way,  but  few  j)ooplo  roalizo  that  thoro 
are  ov(<r  ."2, 000  post  offices  and  over  2')2SM)  employees, 
besides  8U,(HK)  otlier  persons  who  are  indirectly  <;oiinec(ed 
with  the  postal  service  throuRh  contrtvotual  and  other  re- 
lationships. .\i)()lh(>r  s(>ction  of  th(i  book  describ(>s  tlio  old 
coffee  house  mail  d(>li\ory,  in  which  letters  reposed  on  racks 
in  coffee  houses  until  called  for,  unless  they  were  received 
personally  by  tho  addrt<ss(>es  on  arri\;d  of  the  mail  packets 
or  the  sailing  vessels  which  brought  them. 


Theophilus  Butts,  Vice-President  and  director  of  the  First 
National  Bank  of  Hobokon,  N.  J.,  was  found  dead  on  a 
couch  in  tho  offico  of  his  brother,  George  W.  Butts,  in  the 
Hudson  Trust  Building,  that  city,  on  the  evening  of  March 
12.  Death  was  due  to  heart  disease.  Mr.  Butts,  who  was 
in  his  59th  year,  was  elected  a  Vice-President  of  the  First 
National  Bank  in  1909,  and  had  been  a  director  of  the 
institution  since  1899. 


Walter  S.  Bucldin,  President  of  the  Liberty  Mutual  In- 
surance Co.,  has  been  elected  a  director  of  the  National 
Shawmut  Bank  of  Boston. 


Announcement  is  made  by  the  Comptroller  of  the  Currency 
to  the  effect  that  a  certificate  has  been  issued  under  Act  of 
April  26  1922,  authorizing  the  commencement  of  business 
in  the  District  of  Columbia  by  the  Prudential  Bank,  a  bank- 
ing institution  incorporated  under  the  laws  of  Arizona. 


According  to  the  Cleveland  "Times"  of  Feb.  24,  S.  H. 
Robbins,  one  of  the  directors  of  the  Midland  Bank  of  that 
city,  was,  on  Feb.  23,  elected  Chairman  of  the  Board  and 
President  pro  tem  of  the  institution,  to  fiU  the  vacancy 
caused  by  the  death  of  William  P.  Sharer.  Mr.  Sharer's 
death  was  noted  in  these  columns  March  3,  page  902.  Mr. 
Robbins,  who  is  a  prominent  figure  in  the  business  and  indus- 
trial life  of  Cleveland,  only  consented,  it  is  said,  to  act  as 
Chief  Executive  of  the  bank  on  condition  that  a  successor 
be  found  as  soon  as  possible.  He  is  President  of  the  Youghi- 
ogheny  &  Ohio  Coal  Co.,  the  Progress  Coal  Co.  and  the 
Northern  Coal  &  Dokc  Co.,  and  is  a  director  of  the  Big  Vein 
Coal  Co.  The  INIidland  Bank,  it  is  said,  wiU  move  shortly 
to  the  Williamson  Building,  where  it  wiU  occupy  the  present 
banking  quarters  of  the  Federal  Reserve  Bank.  The  insti- 
tution has  a  capital  of  $2,000,000;  surplus  and  undivided 
profits  in  excess  of  $500,000,  and  resources  of  approximately 
$18,000,000. 


A  new  bank  is  being  organized  in  Chicago,  namely,  the 
Bryn  Mawr  State  Bank.  It  will  be  situated  on  the  South 
Side  of  the  city  at  2110  East  71st  Street,  and  will  open  for 
business  on  May  1 .  The  officers  chosen  for  the  new  institu- 
tion are:  President,  C.  A.  Evans  (now  at  National  Bank  of 
Commerce);  Vice-President  and  Cashier,  Alan  D.  Whitney. 
The  bank  will  have  a  capital  of  $100,000,  surplus  of  $10,000 
and  contingent  fund  of  $5,000. 


The  Logan  Square  Trust  &  Savings  Bank  of  Chicago,  was 
closed  pending  an  examination  of  its  affairs  on  Alar.  10. 
The  closing  of  the  institution  followed  the  suicide  on  the  pre- 
ceding day  of  its  President  Fred  W.  Popp,  who  shot  him- 
self in  the  head  while  seated  in  his  automobile  on  a  lonely 
road  in  the  outskirts  of  the  city.  Developments  in  the  affairs 
of  the  closed  bank  duiing  the  past  week  were  the  discovery 
by  the  examiner  of  losses  reaching,  it  is  said,  at  least  $200,000, 
and  the  appointment  of  Edward  T.  WUliams  as  receiver  of 
the  institution  on  !Mar.  12.  Plans  are  being  made,  it  is  said, 
for  the  reorganization  of  the  bank.     Following  his  appoint- 


ment as  reeeiver,  Mr.  WillianiH  JMHued  the  followini;  state- 
ment as  printed  in  the  ( 'hi<'iLn:o  "Triliuno"  of  .Mur.  13: 

My  iipiiolnliiKiat  ,'in  ritfulvcr  iir  tlm  l.<i;^iiii  Si|ii;iri<  Triiiit  it  .SnvlnKH  Flunk 
Im  Htilfly  I'm-  (lir  piirixiHO  of  ciiiikitvIiik  <Ii"  /ihhcIn  nf  ihi'  hunk  III  it<'i'fir(l:iii(-«i 
Willi  llm  I'lTlirii'itlo  <>t  ii|>i>iiliitiii>'iit.  'rtiU  will  not  InliTfiTii  In  any  innn- 
nur  Willi  llm  {iropomMl  riKirKunlzitllon.  In  f:ii-i,  I  iiropomi  to  do  nil  In  my 
|M>wi'r  Ut  uMiilNt  In  itu<'ii  r()orKi>nl/-utlon. 

T\ui  bank  had  a  ca|)ilal  of  .$2(X),(J(K}  with  miriiiiH  and  un- 
divided profits  of  .'$70,()(KJ  and  (h-posits  of  152, 700, 000. 


A  St.  Louis  chapter  of  the  Robert  .Morris  .VHsocjation,  a 
national  organization  of  baidv  credit  officers,  has  been  formed 
and  will  bo  affiliated  with  the  National  Association  of  Credit 
Men.  Tho  purpose  of  tho  organization,  whi(;h  has  chaiitors 
in  twelve  other  cities,  is  to  pnimote  clo.ser  co-opcratifjti  aiiioni; 
bank  credit  men,  locally  and  nationally.  The  officers  elected 
are:  William  A.  Gordon,  Assistant  Vic<!-PreHi<lent  of  the 
Liberty  ('entral  Trust  Co.  of  St.  Louis,  I'residont;  A.  W. 
Thias,  Vice-President  of  the  National  liank  of  Commerce, 
Vi<;o-Presid(tnt;  and  A.  Wagenfeuhr,  Assistant  Cashier  of  the 
Boatmen's  Bank,  S((cretary-Treasurer.  Tho  organization  is 
named  after  RolxTt  Morris,  Philadelphia  financier,  who 
l)layc!d  a  large  part  in  tin;  firiaru-ial  operations  of  the  Con- 
tinental Congress  in  the  Revolutionary  War. 


Tho  Citizens'  Bank  of  Sikcstoii,  Mo.,  was  closed  on  Fob. 
15  b}'  Deputy  Slate  Finance  Commissioner  A.  J.  Stanficld, 
pending  an  audit  of  its  books,  according  to  special  press  dis- 
patches from  that  place  and  Jefferson,  Mo.,  to  the  St.  I^ouis 
"Globc-Domocrat"  on  that  day.  Tho  bank  had  a  capital 
of  .$50,000  with  surplus  and  undivided  profits  of  like  amount. 


At  a  special  meeting  of  the  Board  of  Governors  of  the 
Detroit  Stock  E.xchange  on  Feb.  8,  Clark  C.  Wickey  was 
appointed  Secretary  of  the  Exchange.  Mr.  Wickey  assumed 
his  duties  on  Feb.  15. 


At  a  meeting  of  the  board  of  directors  of  the  Norfolk 
National  Bank  of  Norfolk,  Va.,  in  January,  J.  B.  Dey,  Jr., 
formerly  Cashier,  was  elected  Vice-President  and  Cashier, 
and  C.  S.  Whitehurst,  formerly  Assistant  Cashier,  was 
elected  a  Vice-President.  W.  A.  Godwin  is  President  of  the 
bank. 


Announcement  of  the  amalgamation  of  the  Merchants 
National  Bank  of  Raleigh,  No.  Caro.,  with  the  Raleigh 
Branch  of  the  Wachovia  Bank  &  Trust  Co. (head  office 
Winston-Salem,  No.  Caro.)  was  made  on  Mar.  2  following 
a  meeting  on  that  day  of  the  officials  of  both  institutions, 
when  the  final  papers  were  executed  and  the  Wachovia 
Bank  &  Trust  Co.  assumed  control  of  the  enlarged  institu- 
tion. The  formal  statement  concerning  the  merger  issued 
over  the  names  of  Gilbert  T.  Stephensen,  Vice-President  of 
the  Wachovia  Bank  &  Trust  Co.,  Manager  of  the  Raleigh 
office,  and  Wm.  B.  Drake,  the  former  President  of  the  Mer- 
chants National  Bank,  as  printed  in  the  Raleigh  "News" 
of  Mar.  3,  said  in  part  as  follows: 

The  Merchants  Banlc  has  for  years  been  known  as  one  of  the  most 
progressive  banking  institutions  in  the  South.  It  has  paid  special  atten- 
tion to  personal  checking  accovints  and  to  savings  accounts,  and  in  joining 
with  the  Wachovia  there  is  formed,  not  only  the  strongest  bank  in  Raleigh, 
but  the  most  complete  bank  from  the  standpoint  of  service. 

The  Wachovia  Bank  «&  Trust  Company  is  the  largest  and  strongest 
banlc  in  the  Carolinas.  with  a  combined  capital  and  surplus  of  more  than 
53,000,000  and  a  stockholders  liability  of  S2,000,000.  It  renders  every 
modern  form  of  financial  service.  It  is  a  State-wide  bank,  and  the  new 
Raleigh  office,  besides  its  own  complete  facilities,  will  place  the  facilities 
of  all  the  offices  of  the  company  at  the  disposal  of  citizens  of  Raleigh  and 
eastern  North  Carolina. 

For  the  present,  the  Wachovia  Bank  &  Trust  Company  will  operate 
both  offices.  No  accounts  will  be  moved  from  either  the  Wacho^na's  office 
in  thePullen  Building  on  FayetteviUe  Street , 'south  of  the  postoffice,  or 
from  the  Merchants   National   Bank's  office. 

The  Waeho\'ia  Bank  &  Trust  Co.  in  addition  to  its  Raleigh 
office,  has  branches  in  AsheviUe,  High  Point  and  Salisbury, 
N.  C.  In  January,  the  AsheviUe  office  was  merged  with  the 
National  Park  Bank  of  AshevUIe,  one  of  the  strongest  banks, 
it  is  said,  in  western  North  Carolina,  and  the  combination 
gave  the  Wachovia  an  $8,000,000  bank  in  that  city.  Col. 
F.  H.  Fries  is  President  of  the  Wachovia  Bank  &  Trust  Co. 


President  R.  H.  Hecht  of  the  Hibernia  Bank  &  Trust 
Co.  of  New  Orleans,  has  announced  the  election  of  two 
new  directors  to  membership  on  the  board:  Elmer  R. 
Oliver  and  Gustave  Lemle.  Mr.  Oliver  is  Executive  General 
Agent  of  the  Southern  Railway  System,  Vice-President  of  the 
New  Orleans  &  Great  Northern  RR.  and  Vice-President  of 
the  New  Orleans  Terminal  Co.  Mr.  Lemle  is  a  member  of 
the  law  firm  of  Lemle,  Morena  &  Lemle,  and  was  a  director 
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of  the  New  Orleans  National  Bank  before  its  consolidation 
with  the  Hibernia  Bank  &  Trust  Co.  in  1919. 


The  association  of  H.  C.  BarroU  with  the  First  Securities 
Co.  of  Los  Angeles  was  announced  on  March  5  by  John  E. 
Barber,  Vice-President.  Mr.  Barroll  is  one  of  the  best 
known  bond  men  in  the  country,  having  been  engaged  in 
the  purchase  and  distribution  of  investment  securities  for 
a  period  of  thirty  years.  For  many  years  Mr.  Barroll  was 
associated  with  the  original  firm  of  N.  W.  Harris  &  Co. 
and  was  later  engaged  in  business  in  Chicago  and  Los  Angeles 
on  his  own  account  under  the  name  of  H.  C.  Barroll  &  Co. 


Press  dispatches  from  Toronto  under  date  of  March  7 
report  that  the  Union  Bank  of  Canada  has  decided  to  move 
its  head  office  from  Winnipeg  to  Toronto.  A  number  of 
other  changes  in  the  management  are  impending,  it  is 
said,  following  the  recent  resignation  of  H.  B.  Shaw  as 
Vice-President  and  General  Manager  of  the  bank,  which 
we  reported  in  our  issue  of  March  3. 


THE    CURB    MARKET. 

Trading  in  "Curb"  securities  this  week  was  unsettled, 
profit-taking  after  forward  movements  causing  the  irregu- 
larity. The  undertone,  however,  was  generally  firm.  Mo- 
tor stocks  came  in  for  a  large  share  of  attention.  Peerless 
Truck  &  Motor  suffered  a  sharp  reaction.  Advancing  from 
69M  to  72,  it  broke  to  57  and  finished  to-day  at  60.  Durant 
Motors  after  an  advance  from  57  to  623^  fell  to  56 M  and 
ends  the  week  at  59^.  Durant  Motors  of  Indiana  lost  a 
point  to  1534,  closing  to-day  at  16.  Springfield  Body,  Class 
''A"  stock,  added  to  trading  this  week,  eased  off  at  first  from 
45 J^  to  45K,  then  sold  up  to  46%,  reacting  finally  to  45%. 
Centrifugal  Cast  Iron  Pipe  declined  from  13^  to  12.  Checker 
Cab  Mfg.,  Class  "A,"  improved  from  55  to  59^  but  reacted 
finally  to  57  H-  Dubilier  Conden.ser  &  Radio  from  7%  rose 
to  9^  and  closed  to-day  at  9%.  National  Supply  Co.  com- 
mon gained  over  6  points  to  70J^,  with  the  final  transaction 
to-day  at  68.  Oil  shares  were  only  moderately  active  and 
prices  moved  within  narrow  limits.  Prairie  Oil  &  Gas 
dropped  from  253  to  246  and  sold  finally  at  247.  Prairie 
Pipe  Line  gained  2  points  to  1153^,  reacted  to  114  and  ends 
the  week  at  114:}^.  South  Penn  Oil,  after  early  advance 
from  178  to  1783^,  fell  to  174.  Standard  Oil  (Indiana) 
gained  about  3  points  to  69  H  and  reacted  finally  to  683^. 
Standard  Oil  (Kentucky)  sold  up  from  1023^  to  1063^  and 
to-day  weakened  to  104.  Gilliland  Oil  was  conspicuous  for 
an  advance  from  434  to  6,  the  close  to-day  being  at  5^. 
Maracaibo  Oil  Exploration  moved  up  from  1034  to  14%. 
Mining  stocks  continue  active  in  spots  with  price  movements 
irregular.     Bonds  quiet  and  about  steady. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1166. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
February  28  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  Its  note  issue  on  the  2 1  st  inst.  was 
£125,669,800,  as  compared  with  £12.5.666,835  on  the  previous  Wednesday. 

A  fair  amount  of  gold  came  into  the  market  and  was  acquired  mainly 
on  Indian  account. 

The  "Times  of  India"  thus  comments  upon  a  recent  banking  amalgama- 
tion: "The  big  London  joint  stock  banks  are  turning  their  gaz.e  to  the 
profitable  business  in  the  Indian  money  and  exchange  markets  and  the 
vast  resources  of  the  London  money  market  will  now  be  more  at  the  dis- 
posal of  India.  But  the  difficulty  in  the  way  of  the  emplojTnent  of  London 's 
resources  for  the  benefit  of  India  is  the  keeping  of  the  official  exchange 
standard  of  India  at  2s.  gold  for  the  rupee  while  the  actual  rate  is  near 
Is.  4d.  .  .  .  The  London  joint  stock  banks  will  find  the  exploitation  of 
the  Indian  money  and  exchange  markets  difficult  until  .  .  .  the  move- 
ments of  money  to  and  from  London  arc  rendered  automatic  as  before 
the  war." 

SILVER. 

China  has  sent  both  buying  and  selling  orders  during  the  week,  sometimes 
even  on  the  same  day,  though  buying  has  predominated.  The  Indian 
bazaars  have  nibbled  almost  daily,  rather  cautiously,  for  often  limits  were 
gtlven,  and  China  filched  away  the  supplies.  The  Continent  sold  a  fair 
amount,  but  America  has  not  operated  freely — owing  probably  to  some 
China  demand  coming  upon  the  San  Francisco  market.  Comoetition  be- 
tween the  two  great  Eastern  consuming  countries  had  the  natural  effect  of 
stiffening  prices,  and  imparted — for  the  time  being  at  any  rate — a  measure 
of  confidence  in  the  near  prospects  of  the  market. 

A  general  bulletin  of  the  American  Mining  Congress  states  that  the 
Governor  and  LegisLitiu-e  of  Utah  have  petitioned  Congress  for  legislation 
to  assist  tne  silver  mining  industry.  It  adds  that  the  strengthening  of  the 
lead  market  !s  discounting  the  possible  delclne  in  the  price  of  silver,  which 
some  Mexican  mining  interests  fear  will  take  place  when  the  silver  output 
of  the  United  States  Is  placed  upon  the  world  market  on  tne  cessation  of 
Government  purchases  under  the  Pittman  Act. 


INDL4N  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees.)  Feb.  7.  Feb.  15. 

Notes  in  circulation -.- 17277       17277 

Silver  coin  and  bullion  in  India 8518         8517 

Silver  coin  and  bullion  out  of  Ind.a 

Gold  coin  and  bullion  in  India -     2432         2432 

Gold  coin  and  bullion  out  of  India 

Securities   (Indian  Government) 5743         5743 

Securities   (British  Government) 584  585 

No  silver  coinage  was  reported  during  the  week  ending  22d  inst. 

The  stock  in  Shanghai  on  the  24th  inst.  consisted  of  about  29,900.000 
ounces  in  sycee,  27,500,000  dollars  and  110  silver  bars,  as  compared  with 
about  25,600,000  ounces  in  sycee.  27.500,000  dollars  and  80  silver  bars 
on  the  21st  inst.     The  Shanghai  exchange  is  quoted  at  3s.  Id.  the  tael. 

Statistics  for  the  month  of  February  are  appended: 

• Bar  surer.  Per  Oz.  Slandard- 


Feb.  22. 

17356 

8596 

4432 

5743 
585 


Highest  price  . 
Lowest  price.  . 
Average  price- 


Quotations — 

Feb.  22 

23 

24. 


Cash  Delivery. 
.       Sl'Ad. 
30Hd. 
30.875d. 
— Bar  Silver, 
Cash. 
..31d. 
.-31d. 
-.31d. 


Bar  Gold  , 
2  Months  Delivery.  Per  Oz.  Fine. 


26 .-.31Hd. 

27 31^d. 

28 31'Ad. 

Average 31.291d. 


31  9-16d. 
30»^d. 
30.695d. 
Per  Oz.  Std. — 
2  Mos. 
3014d. 

30  13-16d. 
30J^d. 

31  l-16d. 
31}^d. 
31  9-16d. 
31.114d. 


88s.  8d. 
87s.  5d. 
87s.  11. 9d 

Bar  Gold. 
Per  Oz.  Fine. 

87s.  6d. 

87s.  6d. 


87s.  9d. 
88s.  Id. 
88s. 
87s.  9.2d- 


The  silver  quotations  to-day  for  cash  and  forward  delivery  are  resi)ec- 
tively  Id.  and  15-t6d.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sal.        Mon.       Tuts.        Wed.  Thurs.        Fri. 

Week  Ending  Mar.  16,  Mar.  10.  Mar.  12.  Mar.  13.  Mar.  14.  Mar.  15.  Mar.  16' 

Silver,  per  oz d.  32S/fe  321^6  32K  32H  32%  32}i 

Gold,  per  fine  ounce-. 88.2  88  88.7  88.7  88.8  88.8 

Consols,  2 H  ptr  cents 58^  5SH  58%  58K  

British,  5  per  cents.. lOlJ^  lOlH  lOlJi  lOlM  

British,  4 M  per  cents 97  97  97  97  

French  Rentes  (in  Paris).. fr,  58.60  58.00  5S.00  58,45  58.50  67.80 

French  War  Loan  (In  Pari8)tr.  73.30  73.10  73.00  73.30  37.35  73.70 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic... 99H         99H         995<         99M         99H         99H 

Foreign 67K         68)i         67K         68K         67H         67H 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  to  show  an  increase  over  a  year 
ago.  Preliminary  figures  compiled  by  us,  based  upon  tele- 
graphic advices  from  the  chief  cities  of  the  country,  indicate 
that  for  the  week  ending  to-day,  Saturday,  March  17, 
aggregate  bank  clearings  for  all  the  cities  in  the  United  States 
from  which  it  is  possible  to  obtain  weekly  returns  will  show 
an  augmentation  of  9.6%  as  compared  with  the  corresponding 
week  last  year.  The  total  stands  at  $7,879,442,173,  against 
$7,190,279,415  for  the  same  week  in  1922.  Our  comparative 
summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  March  17. 

1923. 

1922. 

Per 
Cent. 

New  York 

$3,570,000,000 
538,751,024 
383.000,000 
349,000,000 
118,929,366 

a 

141,000,000 

130,175,452 

109,378,253 

81,622,476 

54,203,640 

$3,485,010,083 
447,396,889 
356,000,000 
260,000.000 
122,158,282 

a 

123,000,000 

•127,500,000 

98,802,174 

64,066,469 

43,094,931 

+  2,4 

Chicago .  . 

+  20.4 

Philadelphia 

Boston   .  _ 

+  7.6 
+  34.2 

Kansas  City 

—2 '6 

st .  Louis.   

San  Francisco.     ..     . . 

+  14.6 

Pittsburgh 

+  2,1 

Detroit 

+  10,7 

Baltimore 

+  27.4 

New  Orleans 

+  26.8 

Ten  cities.  5  days 

$5,476,060,211 
1,090,141,600 

$5,127,028,828 
864,870,685 

+  6.8 

Other  cities,  5  days . 

+  26.0 

Total  all  cities,  6  days 

$6,566,201,811 
1,313,240.362 

$5,991,899,513 
1,198,379,902 

+  9.6 

All  cities,  1  day 

+  9.6 

Total  all  cities  for  week.. 

$7,879,442,173 

$7,190,279,415 

+  9.6 

a  No  longer  reports  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordinglj^  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  March  10. 
For  that  week  the  increase  is  19.2%,  the  1923  aggregate  of 
the  clearings  being  $7,809,855,053  and  the  1922  aggregate 
$6,551,987,883.  Outside  of  this  city  the  increase  is  25.9%, 
the  bank  exchanges  at  this  centre  having  recorded  a  gain 
of  only  14.4%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  Districts  in  which  they  are  located,  and 
again  the  noteworthy  feature  of  the  return  is  that  every 
one  of  these  Federal  Reserve  Districts  records  an  increase 
as  compared  with  the  corresponding  week  last  year.  In  the 
Boston  Reserve  District  the  improvement  is  34.7%;  in  the 
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Now  York  Rosorvo  Distri(rt  (iiKihidinjr  thia  city)  111', 
and  in  tho  Philiicl(il[)lii:i  RuHorvo  I)istri<'t  '2'.i"/,i.  'V\w  (Movo- 
laiid  Ifcscrvd  District.  Iia.s  a  f.',iun  of  '24.H'/,,;  llin  KichiiioiMl 
Ros(»rv(>  l)i.stri<M  of  .■{2.0',' ,  and  the  Atlanta  I{(«s(>rv(>  nistrid 
of  34.5%.  Tho  Chicafjo  Ros(>rvo  Distrii't  nIjovvs  27..'i",'i  in- 
f^roaso;  tho  St.  Louis  l?(>s(«rv(>  District,  38.7',',  and  llin  Min- 
neapolis Hoscrvo  District,  11.7','.  In  tlio  Kansas  City 
Rost<rvo  District  tho  totals  aro  larpcT  by  l.'>.4''o,  in  th(( 
Dallas  Rcscrvti  District  l)y  .'{1.7','  and  in  the  San  Francisco 
Roscrv.o  District  by  22..'")';. 

In  tho  following;  \vc  furiiisli  a  summary  by  Federal  Reserve 

SUMMARY   OK  HANK  (^.K^niNOfl 


Wirk  endluu  March  10  lO'-M. 


Kedcrnl  Rcserrc  Dl»trlct«. 
dm)    niiNion n  citiofl 

(imi)    New  York II  " 

(3rin    Phllaclolphin 10  " 

(4Ui)    C'levfliind 10  " 

(6th)     Rli'limoiKl 6  •■ 

(6th)    Atlnnt.'i II  " 

(7th)    Ohlc-aKO... 19  " 

(8th)    St.  l.onls 7  •• 

(9th>    Mlm>dipolls 7  " 

(loth)  Kniisas  City 11  •' 

(11th)  Diillns .1  ■• 

(12tli)  San  Francisco...  I fi  " 

Ornnd  total 121  cities 

OutaUlo  New  York  City 


Canndn 2"  "I'Ipo 


Ilt2:» 


,19«, 
4,417, 

47?, 
3lo, 
181 
IM 

m\ 

76, 
111 
26B, 

62, 
400 


,206,513 
,005,164 
,444,9?6 
,057,0!>2 
,260,545 
,M1,?72 
,(507,  nvi 
,188,074 
,678,478 
,J02,142 
,193,464 
,65-t,6?0 


i'liia 


295, 
3,989, 
383, 
?7P, 
137, 
138, 
692, 

54, 
102, 
232, 

47, 
327, 


jl 

76«,407 
,556,923 
963,118 
,725,IH0 
,856,981 
.196,709 
9,16,131 
9M,424 
,699,258 
491,821 
237,887 
097,385 


7,809,865,053  6,551,987,883 
3,458,670,800  2,747,758,699 


4-347 
+  14.4 
+  33.0 
+  24,8 
+  32.9 
+  34.6 
+  27.3 
+  38.7 
+  11.7 
+  15.4 
+  31.7 
+22.5 


I  '12  1 


290,875,848 
3,7I0.771,<)91 
399,0t>5,99d 
317,180,242 
146,030,348 
143,029,860 
681,785,648 

54,602,540 
109,398,260 
279,314,069 

61,681,993 
322,338,485 


Ht2() 


3"'i.f.3i,'iPr, 
4,8?'),5 1.1,76.1 
47;!,&1V,C83 
393,472,538 
193,192,990 
203,')82,070 
971,X1Z,191 

ej.i^o.ws 

86,42f,,129 
4,37,286,812 

74,626,769 
362,729,267 


+  19.2  6,6,''5,076,272  8,459,781,387 
+  26,9l2,846,S62,769!3,693,887,301 


300,790.825     311,810.618'     —3.5     314,864,528'    333.404,580 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Tree*  Ending  March   10   1923. 

Clearings  at —  • 

\'lnc.  or 

1923. 

1922. 

Dec. 

1921. 

1920, 

S 

S 

% 

S 

$ 

First  Federal 

Reserve  DIst 

rlct  —  Bostoin — 

Xle. — HariKor  . . , 

507.1  IS 

9.-?fi.l78 

—36.2 

1,015,287 

607.975 

Portland 

2.728.937 

•2.500.000 

+  9.2 

2,412,000 

2,400,000 

Mass. — Hosfon.. 

355,000,000 

257,000.000 

+  38.1 

253,129,789 

331,515,339 

Fall    River 

1,890.657 

1,597,631 

+  18.3 

1,. 502, 726 

2,543,163 

Ilolyoke 

a 

a 

a 

n 

a 

Lowell 

1,215,494 

1,093,947 

+  11.1 

1,052,871 

1,180,914 

T.ynn 

a 

1.396,.W5 

a 

1.336,916 

a 

+  4.5 

a 

1,157,449 

a 

New  Bedford.. 

1,993,749 

Springfield 

5,002,226 

3,745,507 

+  .33.6 

3,590,313 

4,403,764 

Worcester 

3.272.000 

3,232,808 

+  1.2 

3,083,404 

3,700,818 

Conn. — Hartford. 

10,21(1.085 

8.417.032 

+  21.4 

8,734,577 

8.7.59,041 

New  Haven... 

5,535,421 

5,396.388 

+  2.6 

5, .302, 032 

5.500,523 

R  .1 . — Providence 

dl  1.40 1,000 

•10,500,000 

+  8.6 

9,895,400 

12.956,300 

TotaKU  cities) 

398,255.513 

295,756.407 

+  34.7 

290,875,848 

375,621,586 

Second    Feder 

al  Reser\'e  D 

Istrlct  —  Ne 

wYork 

_ 

N.  Y,— .\lbany.. 

4.398,066 

3,694,918 

+  19.0 

4,000,000 

4,377,841 

Binghamton... 

e949,900 

875,427 

+  8.5 

1,032,100 

1,202,900 

Buffalo 

d41,848,035 

34.352,928 

+  21.8 

32,4.53,886 

38,679,121 

Elmlra 

633,128 

Not  included 

in  total 

Jamestown 

cl. 174.221 

881,265 

+  33.2 

817,442 

New   York 

4,351.184,253 

3,804,229,184 

+  14.4 

3,688,112,503 

4,765,894,086 

Rochester 

9,949,249 

8,209,361 

+  21.2 

8,209.361 

10,656,771 

Syr.icuse 

4,625.120 

4,043.196 

+  14.4 

3.801,157 

4,280,907 

Conn , — Stamford 

c2.543.242 

2.927,783 

—13.1 

2,028.455 

N,  J.— Montclair 

333,278 

342,860 

—2.8 

317,087 

442,136 

Total  (9  cities) . 

4,417,005.364 

3,869,556,922 

+  14.4 

3,740,771,991 

4,825,533,762 

Third  Federal 

Reserve  Dlst 

rlct- Phllad 

elphla 

_ 

Pa. — ,\ltoona 

1,332,720 

958,424 

+  39.1 

967.783 

905,436 

Bethlehem 

3,671,192 

2,465,193 

+  48.9 

2,632,625 

Chester.. 

1.261,015 

809,011 

+  55.9 

984,156 

1,562,489 

Lancaster 

3,017,980 

2,596,119 

+  16.2 

2,589,355 

2.690,567 

Philadelphia... 

445,000,000 

364,000,000 

+  22.3 

378,707,230 

452,945,551 

Reading 

3.108,414 

2,390,370 

+  30.0 

2.182,684 

3,000,000 

Scranton. 

d5, 644, 691 

4,311,200 

+  30.9 

4,281,090 

4,124,434 

Wilkes-Barre.. 

d3. 113,350 

2,117,000 

+  47.1 

2.551.175 

2,633,064 

York 

1.328.790 

1.112,379 

+  19.5 

1,270,228 

1,408.045 

N.  J. — Trenton.. 

4.966.834 

3.203,422 

+  55.0 

2.899.672 

3.378.102 

Del.— Wllmlngt'n 

a 

a 

a 

a 

a 

Total  (10  cities) 

472,444,986 

383,963,118 

+  23.0 

399,065,998 

472,647,688 

Fourth    Feder 

al  Reserve  D 

istrlct — Clev 

eland 

_ 

Ohio — -Vkron 

d5.6S4,000 

4,815,000 

+  18.0 

6,705.000 

10,915,000 

Canton. 

5,138,932 

2,777,238 

+  85.0 

3,362.688 

5,151.549 

Cincinnati 

68,212,708 

54,289,906     +25.6 

57,787,429 

75,427,810 

Cleveland 

699,504,697 

73,097,194 

+  36.1 

90,680,917 

115,649,926 

Columbus 

16,087.700 

14,042,500 

+  14.6 

12,876.300 

14,356,000 

Dayton 

a 

a 

a 

a 

a 

Lima 

551 ,292 

600,041 

—8.1 

1.349.125 

1.431,034 

-Mansfield 

dl,795.654 

1,291,701 

+  39.0 

1.528,537 

2,104.113 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstown... 

d3,631,157 

2,886,648 

+  25.8 

3,093,984 

4,436.091 

Pa.— Krle 

a 

a 

a 

a 

a 

Pittsburgh 

144,414.741 

121.700,000 

+  18.7 

135,242,9U 

158,654,396 

W.Va.— Wheeling 

4.036,171 

4,225,612 

—^.5 

4,553,352 

5,346,619 

Total  (10  cities) 

349,057,052 

279.725,840     +24.8 

317.180,242 

393,472,538 

Fifth  Federal 

Reserve  Dlst 

rlct — Richm  ond — 

W.  Va. — Hunt'n. 

2,048,723 

1,527,S0(> 

+  34.1 

1,752,242 

2,227.698 

Va.— Norfolk  ... 

d8,690.791 

6,677,858 

+  30.1 

8,962,328 

10,753,102 

Richmond 

51.679,591 

39,601,260 

+  30.5 

40,554,778 

60,234.893 

S.C— Charleston 

d2, 9 14, 520 

2,329,271 

+  25.1 

2.000.00C 

4,100,000 

Md. — Baltimore. 

96,469,030 

69,211,418 

+  39.4 

75,311,970 

98,782,713 

D.  C— Wash'ton 

21,457,884 

18.508,368 

+  15.9 

17,449,030 

17,094.584 

Total  (6  cities) . 

183,260.545 

137,855,981 

+  32.9 

146,030,348 

193,192,990 

Sixth  Federal 

Reserve  Dist 

rlct — Atlant 

a — 

Tenn. — Cliatt'ga. 

do, 703,253 

5,450,224 

+  4.6 

5,730,423 

7,976,84i 

KnoxviUe 

3,083,185 

2,794,593 

+  10.3 

3,074,126 

3,674,755 

Nashville 

d20, 218,000 

17.427,676 

+  16.0 

18,198,201 

23,1S6..532 

Ga.— Atlanta  ... 

o4,liJ4,2y9 

39,276,383 

+  37.9 

43,674,347 

66,671.030 

Augusta 

3,315,275 

1,533,844 

+  116.1 

1,J964,541 

5,097,021 

Macon 

1.634,113 

1,092,003 

+49.6 

1,414,699 

Savannah 

a 

a 

a 

a 

a 

Fla.— Jacksonville 

13.798.317 

10,282,840 

+  34.2 

11,120.434 

12,200.000 

Ala. — Birm'ham. 

29.267,467 

17,333,376 

+.68.9 

14,777.749 

18.937,055 

Mobile... 

b 

ea6S.186 

b 

753,862 

b 

+  28.4 

b 

614.918 

1^ 

Miss. — Jackson.. 

730,640 

Vicksburg 

335,842 

321,541 

+  4.4 

338,085 

453,171 

La.— New  Ori'ns- 

53.723.335 

42.130,367 

+  27.5 

42,122,327 

64,074.426 

Total  (11  cities) 

186,201,272 

138,396,709 

+  34.5 

143.029,850 

203,582,070 

Ctiartngi  at — 


St'vi'iilh  I'Vdrr 

MIfli       Ailrliin 

Ann  ,\rl>«r .  . .  . 

Detroit 

('■ritiKl  RuplUx 

l.iiiixinu     .    . . 
I  ml       I't.   Wayne 

Inilliiiiupoll't.  ■ 

Moiilli   llond 
WIh.      MIIwaMkcr 
la     Celt    Itaiildit 

DcM   Mnlnt'M.. 

Sliiii.K  (  Ity. . . 

Waterloo 

III.  -  lilounilnKlon 

fhlcniti) 

I  >nnvlil('    

Deriitiir     

I'eorla    

Itockfiird  ...    . 

SprlMKflcId 

Total  (19  cities) 

F.lllhth  Federu 

Ind.-  lOvanHvlllo 
Mo. — St.  Louis. . 
Ky. —  Louisville 

<  >wonsbi)r() . . 
Tenn.  -.MemphlH 
Ark.  -Little Rock 
III. — Jack.sonvlllo 

(Julncy 


Total  (7  cities) . 

Ninth  Federal 

Mln-Duluth. .. 

Minneapolis 

St.   Paul 

N.  1). — Fargo 

S.  I). — .\berdeen. 

Mont.— Billings  . 
Helena 

Total  (7clti&s). 

Tenth  Federal 

Neb . — I'Yemont. 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka.. 
Wichita 

Mo. — Kans.  City 
St.   Joseph.. 

Okla. — Muskogee 
Oklahoma  City 
Tuisa 

Colo. — Colo.Spgs. 

Denver. 

Pueblo 


Total  (11  cities) 

Eleventh  Fede 

Texas — Austin 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La . — Shreveport . 

TotaKS  cities). 

Twelfth  Feder 

Wash. — Seatile.. 

.Spokane 

Tacoma 

Yakima 

Ore. — Portland.. 

Utah— S.  L.  City 

Nevada — Reno . . 

Ariz. — Phoenix.  . 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San   Diego 

San  Francisco. 

San  Jose 

Santa  Barbara. 
Stockton  


1033. 


l'.i.i 


al  Ronervc  T)  Uirl 
2l'.i,7:ir 

7  11    .■  .■  1 

I  ■ 


.>..,.'.,.  Ill.l 
ll.2:ti.:i!)!) 

7,.''i70.70O 

l,71»0,tl."il) 

2,.!0.i.'.i20 

043.300,910 

a 

I.4.'i2..'>0n 
G.22I.SS.'', 
2.<12«.lll.''i 
2.990.811 

88 1.007 .873 

I  HcHcrve  I>l» 

4,985,233 

a 

32,621,221 

580,454 

24,()9I,.S91 

11, .524,2,58 

431,171 

1,954,446 


t-i>l  2 
VII  •! 


1091. 


f 

OT  1.370 


IMO. 


4Aa.440 


4.-.,  I, 
2(1. Ill 


70,188,074 

Reserve  I>ls 

d5,()0  1,000 

00,892,314 

36,028,188 

1,878,845 

1,218,412 

478,214 

3,182,445 


114,678,478 

Reserve  DIs 

d946,840 

764,771 

6,286,453 

54,7.39,515 

d3,901.001 

dll,550,948 

142,830.255 


d23,770.299 

a 

1.768.948 

20.761.564 

921.548 


268,302,142 

ral  Reserve 

3,106,000 

34,288,005 

dl0,372,192 

9,704,581 

a 
4,727,086 


Total  (15  cities) 
Grand  total  (121 

cities)  

Outside  N.  Y 


62,198,464 

il  Reserve  D 

33,714,524 
a 
a 
1,424,687 
33,126,923 
12,814,060 
a 
a 
c4,499,226 
8,290,795 
128,017,000 
13,392,808 
5,803,946 
6.751,092 
2.983.383 
143.500,000 
2.256,964 
1,248,082 
€2,831,200 


400,654,690 


•,V)V  0<1S' 


602,280.131 


trict 

3 

24 

15 

8 

1 


St 
90  H 
n 

,230 
47H 
720 
40 
352 
098 


I.O  u 

90, 

039 
298 
533 
,301 
010 
078 


54,920.424 

trIct  —Minn 

4..'i99,017 
02,379,0,50 
29,378,435 

1,090,531 

1,0.S3,208 
.559,482 

3.009,445 


102,099,258 

trict — Kans 

502,095 
503,5.35 
4.303.076 
44,983,105 
3, .5.57,995 
10,929,264 
127,750,274 
a 
a 
19.051,031 
a 

973,218 

19,168,014 

710,1.54 


232,491,821 

District— Da 

2,183,486 
24,973.916 
10,494,449 

5,589,710 
a 

3,996,326 


47,237,887 

Istrlct — San 

29,492,094 

a 

a 
1.581,963 
28.752.986 
10.986,712 

a 

3,877,798 

3,928,680 

90.546,000 

12,014,227 

4,247,442 

5.567,445 

3,039,677 

128,000,000 

1.815,732 

842,429 

2,404,200 


327,097,385 


7,809,855,053  6,551,987,883 
3 .458.670,80012,747 ,758 ,699 


i  '.'..'J 
1-30.M 
t-23.3 

a 

+  20  2 
■  :t 

H 

.  ..J.l 
+  27.3 

l»— 

+  25.0 

u 
+  34,3 
+  21.4 
+  53  3 
+  37.1 
+  22.3 
+  15.1 


+  38.7 


+  11.7 

as  City 

+  88.6 
+  35.7 
+  46.1 
+  21.7 
+  11.3 

+  5.7 
+  11.8 

a 

a 
+  24.8 

a 
+  81.8 

+  8.3 
+29.8 


+  15.4 

Has— 

+  42.3 
+  37.3 
—  1.2 
+  73.6 

a 
+  18.3 


+  31.7 

Franc! 

+  14.3 
a 


—9.9 
+  15.2 
+  16.6 
a 
a 
+  16.0 
,  111.5 
+  41.4 
+  11.5 
+  36.6 
+  21.3 
—1.9 
12.1 
24.3 
48.1 
17.8 


+ 


+  1 
+  i 
+  4 

+  1 


+  22.5 


+  19.2 
+  25.9 


li'.-,.  ,.r,,.  1 , 
a 
1,133.302 
4.^)7.993 
2,272.014 
3.212.120 

081,78S,0'I« 


4,1.39.109 

a 

24.I99..5.30 

519,713 

14.275,.544 

9,200.0.52 

403.413 

1,799.119 


M, 602 .540 


,^.  1 70,000 
63.755.202 
33,1.54.944 

2,152,802 

1.201,524 
850,000 

3,113,002 


109,398,260 


710,3.56 
786,094 
4,445,466 
41,942.833 
3,406,250 
12,089,044 
167,750,392 
a 
a 
20,740,406 
a 
1,065,868 
18,454,825 
922,535 


278,314,069 


1.304.936 
28,000,000 
12.000,000 

6,448,091 
a 

3.868,966 


51,681,993 

SCO 

28,157,962 


1,217,883 

29.388.167 

11.952,715 

a 

a 

4,081,798 

3,571,495 

82,238,000 

11,328.307 

3,633,573 

5,780,465 

2.914,058 

130,700,000 

1,746,469 

878,216 

4,749,377 


■ 
2.0'>0.«!t'i 

I.   . 


071,212,101 


4.895,020 

a 

14,746,0J3 

745,91  J 

20,829.03<J 

12,040.97 

713,092 

2.H73.515 

03.4.50,65S 


5,800.233 
49.014.497 
23,202.230 
2,71H,7«i 
1. 805.839 
1,585.696 
2,141,878 


86,425,120 


1,394,.321 
1.6.54.549 
10.2.34,687 
97,328.183 
4,444,7.34 
13,305,098 
268,097,242 
a 
a 
14,193,130 
a 
1,486,917 
24,122.918 
1,025,063 


437,286,842 


1,900,000 
41,044,037 
19,613,2.38 

7,069,494 
a 

5,000,000 


74,626,769 


47,730,096 

a 

a 
1,972,067 
37,819,063 
18.294,325 

a 

4.796,281 

3,284,717 

73.059.000 

10.563.427 

2,451,094 

5,453,495 

3,553,144 

145,718,362 

2.032.796 


6,001,400 


322.338,485  362,729,267 


6,535.075,272  8,459,781,387 
2,846,962,769  3,693,887,301 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Reglna 

Brandon 

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 
Medicine   Hat... 

Peterborough 

Slier  brooks 

Kitchener 

Windsor , 

Prince  .Vlbert ] 

Moncton 

Kingston 


Week  ending  March  8. 


1923. 


1922. 


100,241,900 

95,463,014 

36,047,408 

15,300,286 

6,996,214 

4,963,289 

2,906,538 

6,029.716 

4,368,608' 

2,638,433 

1,697,519 

2,823,552 

3,977.257 

3,118,498 

584,7521 

537,969 

1,446.642 

1,028,945 

927,154] 

761,647 

512,028 

358,255 

769,276 

836,786 

1,063,808 

3,258,958 

361,681 

1,114,381 

655,651 


Total(29  cities).     300,790,825 


S 

104,735.986 

95,337,642 

43,692.278 

12.939,461 

6.709.128 

5,842,828 

2,835,309 

5,029,021 

5,588,6.54 

2,467,335 

1,976,134 

3,129,018 

4,088,751 

3.015,573 

617,225 

489.049 

1.587.102 

1.151.151 

918.932 

723.800 

456.707 

369,057 

907,858 

998,008 

990,736 

3,021.751 

339,5,5'j 

1,139.383 

713.085 


Inc.  or 
Dec. 


1921. 


% 

-^.3 

+  0.1 
—17.5 
+  18.2 

+  4.3 
—15.1 

+  2.5 
+  19.9 
—21.9 

+  6.9 

—  14.1 
-9.8 
—2.7 
+  3.4 
—5.3 

+  10.0 
-8.9 

— lO.Oi 
+  0.9, 
+  5.2| 

+  12.2i 
-2.9| 

—  15.3 

—  16.2 
+  7.4 
+  7.8 
+  6.5 

2.2 

— 8!l 


1020. 


102,291.531 

97.608.955 

40.547.506 

13.364.094 

7,617,152 

6,195,205 

3,812,260 

6.013,765 

5.640,958 

2,655,309 

2.355,871 

3.421.852 

4.636.822 

3.560,220 

680.510 

576.421! 

1.846,527: 

1,321,087 

1,031,0551 

941,336| 

625,071 

436,061 

979,73Si 

1,101,164 

1,009.807' 

2.730,249 

36S.3SSi 

1.495.014 


118.967.117 

90.770.671 

40.362.045 

15,804.836 

9,189.415 

5,964.025 

4,685,549 

6.372,559 

8.271,410 

3,177.079 

2.630.867 

3.662,898 

5,178.354 

3,819,586 

687.751 

679.993 

2,089.014 

1,532,240 

1.211.352 

698.4(H 

588,515 

435,429 

860,826 

1.050.718 

1,214,382 

3,003,606 

495.933 


311,810.518! 


-3.5      314.864.52S:     333.404.580 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  Mar.  7.    d  Week  ending  Mar.  8.    e  Week  ending  Mar.  9.    'Estimated. 
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Public  Debt  of  United  States — Completed  Return 
Showing  Net  Debt  as  of  Nov.  30  1922. 
The  statement  of  the  pubUc  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  Nov.  30 
1922,  delayed  in  pubhcation,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  -with  the  same  date  in  1921. 

CASH   AVAILABLE   TO   PAY    MATURING    OBLIGATIOXS. 

Nov.  30   1922.  Nov.   30   1921. 

Balance  end  month  by  dally  st.ntement.  &c $338,910,280      $257,341,853 

Add  or  Deduct — Kxces-s  or  deficiency  of  receipts  over 

or  under  disbursements  on  belated  Items +907,357        — 1,601,754 

$339,817,637  $255,740,099 
Deduct  outstanding  obligations: 

Treasury  warrants... $2,781,801  51,877,093 

Matured  Interest  obllKations 75,596,833  89.575,449 

Disbursing  officers'  checks 66,524,504  65,910,602 

Discount  accrued  on  War  Savings  Certificates 140,794,367  114.278,300 

Total $285,697,505      $271,641,444 

Balance,  deficit  (— )  or  surplus  (  +  ) +$54,120,132  — $15,901,345 

INTEREST-BEARING   DEBT  OUTSTANDING. 

Interest  Nov.  30   1922.  Nov.  30   1921. 

Title  of  Loan —                                                  Pavahle.             S  $ 

2s,  Consols  of  1930 Q.-J.      599,724,050  599,724,050 

4b.  Loan  of  1925 (J.-F.       118.489,900  118,489.900 

2s  of  1916-36 Q.-F.        48,954,180  48,954.180 

28  01  1918-38 Q.-F.        25,947.400  25,947.400 

3s  of  1961.. Q.-M.         50.000.000  50.000,000 

3s,  Conversion  bonds  of  1946-47 .Q.-J.         28,894,500  28.894,500 

Certificates  of  indebtedness .T.-J.       982.858.500  2,162,730.000 

Certificates  of  indelsledncss  under  Pittm.in  .Act..!.-.!.        23.500.000  126.0C0.C00 

SJlJs,  First  Liberty  Loan.  1932-47 I.-J.  1,410,000,050  1,410.074.050 

4s,  First  Liberty  Loan,  converted J.-D.         11,328.400  15.130,900 

4Ji8,  First  Liberty  Loan,  converted J.-D.       527,009,750  623,447,200 

4Ks.  First  Liberty  Loan,  second  converted.. .J.-D.          3.492.150  3,492,150 

48,  Second  Liberty  Loan.  1927-42 ' M.-N.         49,046,650  66,362.800 

4«s,  Second  Liberty  Loan,  converted 3,220,384,850  3,247,401,950 

4}is,  Third  Liberty  Loan  of  1928 M.-S.  3,455,648.050  3.008,599.800 

4KS.  Fourth  Liberty  Loan  of  1933-38 .\.-0.  6,337,410,800  6,350,182,300 

35is,  Victory  Liberty  Loan  of  1922-23 J.-D 497,915,100 

4K8.  Treasury  bonds  of  1947-52 763.661,300  

4Hs.  Victory  Liberty  Loan  of  1922-23-.. J.-D.   1,595,924,450  3,110,394.200 

4s,  War  Savings  and  Thrift  Stamps Mat.       726.215.842  657,026,501 

2Hs.  Postal  Savings  bonds J.-J.         11,851.000  11.774.020 

5M8  to  55is.  Treasury  notes. J.-D.  2,718,341,000  701,897,700 

Aggregate  of  interest-bearing  debt 22,708.682.822  23,364,438,701 

Bearing  no  interest 244,697.048         244.324.239 

Matured.  Interest  ceased al0,642,990  8,954,760 

Total  debt f22,964,022,860  23,617.717,200 

Deduct  Treasury  surplus  or  add  Treasury  deficit +54,120,132      — 15.901,345 

Net  debt d22,909,902,728  23.633,618,545 

a  Includes  $4,833,000  Victory  3H%  notes. 

c  The  total  gro'^s  'l"bt  Nov.  30  1922  on  the  basis  of  daily  Treasury  statements 
was  $22,963,696,739  92,  and  the  net  amount  of  public  debt  redemption  and  receipts 
In  transit,  &c.,  was  $326,119  84. 

d  No  deduction  is  made  on  account  of  obligations  of  foreign  governments  or 
other  investments. 

NOTE. — Issues  of  Soldiers'  and  Sailor.s'  Civic  Relief  bonds  not  included  In  the 
above,  total  issue  to  Nov.  30  1922  was  S195.500.  of  which  5144,800  has  been  retired. 


Treasury   Cash   and   Current   Liabilities. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Jan.  31  1923  are  set  out  in  the  following.  The  figures  are 
taken  entirel3'^  from  the  daily  statement  of  the  United  States 
Treasury  for  Feb.  28  1923. 

CURRENT  ASSETS  AND  LIABILITIES. 


Assets — 

Gold  coin 

Gold  bullion. 


GOLD. 

Liabilities —  $ 

316,082.317  50   Gold  cerths.  outstand'g.    682,553.859  00 
-2,981,862.298  20   Gold  fund  F.  R.  Board 
(Act  of  Dec.  23  '13.  as 
amended  June  21  '17). 2, 259,352, 770  65 

Gold  reserve 152.979.025  63 

Gold  in  general  fund...    203,058.960  42 


Total 3,297,944,615  70       Total. 3,297.944.615  70 

Note. — Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,476,483  of  Treasury 

notes  of  1890  outstanding.    Treasury  notes  of  1890  are  also  secured  by  silver  dollars 

In  the  Treasury. 

SILVER  DOLLARS. 


Assets — 
Silver  dollars. 


396,459.812  00 


Total 396.459.812  00       Total 


LiabilUies — 
Silver  certifa.  outstand'g 
Treas.  notes  of  1890  out. 
Sliver  dollars  in  gen.  f'nd 


GENERAL  FUND. 


Assets — 

Gold  (see  above) 

Silver  dollars  (sec  above) 

United  Slates  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  bank  notes 

Subsidiary  sliver  coin... 

Minor  coin 

Silver  bullion 

ITnclasslfled    (unsorted 

currency.  &c.) 

Depos.  In  F.  R.  banks.. 
Depos.  In  special  deposi- 
taries account  of  sales 

of  Treasury  notes 

Depos.  In  foreign  depos.: 

To  credit  Treas.  U.  8. 

To     credit     of    other 

Government  of fl<  crs 

Depos.  in  nat'l  banks: 

To  credit  Treas.  U.  S. 

To     credit     of    other 

Government  officers 

Depos.   In   Philippine 

Treasury: 

To  credit  Treas.  U.S. 


$ 

203,058 

16,865 

3,692 

2,856 

543 

16,791 

12,530 

2,846 

20.632 


960  42 
366  00 
.509  00 
398  00 
549  00 
.999  00 
193  29 
369  84 
.014  27 


4.242,608  91 
56.861,722  50 


126,273,000  GO 

131,135  82 

85,958  72 

8.643,353  04 

21,249,042  59 

1,141,828  31 


LiabilUies— 
Treasurer's  checks  outst. 
Depos.  of  Govt,  officers: 

P.  O.  Department 

Board  of  trustees. 
Postal  Sav.  System, 
5%  reserve,  law- 
ful money 

Other  deposits 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insolv- 
ent banks 

Postmasters,  clerks  of 
courts,      dlsbiu-slng 

officers,   &c 

Deposits  for: 
Redemption  of — 
Fed.  Reserve  notes 
(5%  fund.  gold). 
F.    R.    bank    notes 
(5%    fund,    law- 
ful money) 

Nat.  banknotes  (5% 
fd.,  lawful  money) 
Retirement    of    addi- 
tional  circulating 
notes.  Act  of  May 

30  1908 

Exch'ges  of  currency, 
coin,  &c 


S 
378,117.963  00 
1,476.483  00 
16.865.366  00 

390.459.812  00 


2.816,729  47 
30.656,746  23 


6,567,992  80 
175,193  23 


Net  balance 


2,023,869  55 
34,021,582  10 

193,240,090  00 

310.796  55 
32.088,922  51 

22,080  00 

4,272,133  60 

306,196,1.36  04 
192,250.472  07 


Total 498.446,608  71       Total 498,446,608  71 

Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 

$776,644,605  .52.     Book  credits  for  which  obligations  of  foreign  Governments  arc 

held  by  the  United  States  amount  to  $33,236,029  05. 


Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  lor  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Acts  mentioned  as  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day  was  $58,631,850  50. 

S416.7I0  in  Federal  Reserve  notes,  $519,549  In  Federal  Reserve  bank  notes  and 
$16,572,849  In  national  bank  notes  are  In  the  Treasury  In  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


Preliminary  Debt  Statement  of  U.  S.  Feb.  28  1923. 

The  preHminary  statement  of  the  public  debt  of  the 
United  States  for  Feb.  28  1923,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Bonds— Consols  of  1930 $599,724.0.50  00 

Loan  of  1925 118.489.900  00 


Panama's  of  1916-1936 . 
Panama's  of  1918-1938. 

Panama's  of  1961 

Conversion  bonds 

Postal  savings  bonds 


48. 954. ISO  00 
25.947,400  00 
49.800.000  00 
28.894.500  00 
11.860.200  00 


First  Liberty  Loan  of  1932-1947 $1.951, 800. 9.i0  00 

Second  Liberty  Loan  of  1927-1942 3. 268. 297. .'500  00 

Third  Liberty  Loan  of  1928 3.439,788.0.50  00 

Fourth  Liberty  Loan  of  1933-1938 6.329,863.550  00 

Treasury  bonds  of  1947-1952 


$883,670,230  00 


14.989.740.0.50  00 
763.961.600  00 


Total  bonds $16,637,371.880  00 


Notes— Victory  Liberty  Loan  i',i  %.  maturing  May  20  1923 
Treasury  Notes — 

Series  A-1924,  maturing  June  15  1924. 
Series  B-1924,  maturing  Sept.  15  1924. 
Series  A-1925.  maturing  Mar.  15  1925. 
Series  B-1925.  maturing  Dec.  15  1925. 
Series  C-1925.  maturing  June  15  1925. 
Series  A-1926,  maturing  Mar.  15  1923. 
Series  B-1926.  maturing  Sept.  15  1926. 
Series  A-1927.  maturing  Dec.  15  1927. 


841.863.250  00 


$311,191.600  00 
390. 70S. 100  00 
598.384.200  00 
330.334.800  00 
449.188.1,50  00 
61R.7G9.700  00 
459.040.100  00 
366.971.100  00 


Treasury   Certificates — Tax — 

Series  TM-1923.  maturing  Mar.  15  1923. ..  263.920.000  00 

Scries  TM2-1923.  maturing  Mar.  15  1923...  102.584.500  00 

Series  TJ-1923.  maturing  June  15  1923 264.000.000  00 

Series  T-S-1923,  maturing  Sept.  15  1923 227.000.000  00 

Series  TD-1923,  maturing  Dec.  15  1923 197.233,500  00 


War  Savings  securities,  series  of  1919,  1920  and 

1921  (net  cash  receipts) 94,519,559  50 

Treasury   Savings  securities    (net   redemption 

value  of  certificates  outstanding) 214,962.862  85 


3,522.585.750  00 


1,054,738,000  00 


309,482,422  35 


Total  interest-bearing  debt $22,366,041,302  35 

Debt  on  which  interest  has  ceased.. •94,913,090  26 

Non-interest-bearing  debt 254,384.337  57 


Total  gross  debt $22,715,338,730  18 

*  Includes  $89,683,350.  principal  amount,  of  4Ji%  Victory  notes  called  for  re- 
demption Dec.  15  1922. 


Government  Revenue  and  Expenditures. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  February  1923 
and  1922  and  the  eight  months  of  the  fiscal  years  1922-23 
and  1921-22. 


Receipts — 
Ordinary — 
Customs 

Internal  revenue: 

Income  and  profits  tax 

Miscellaneous  internal  rev. 
Miscellaneous  receipts: 

Proceeds   Govt.-owned   se- 
curities— 
Foreign  obligations — 

Principal 

Interest 

Railroad  securities 

All   others 

Trust  fund  receipts  (re-ap- 
propriated for  investm't- 
Proceeds    sale    of    surplus 

property — 

Panama  Canal  tolls.  &c 

Receipts  from  miscellaneous 
sources  credited  direct  to 

appropriations 

Other  miscellaneous 


Feb.  1923. 

$ 
48.311,002 

37.847,613 
63.611.756 


f eft.  1922.     8  Mo«.  1923.   •8.1fo».  1922. 

$  $  $ 

33.651,743      343,581,383      207,911,137 


33.206.712 
81.503,577 


741,768,478  1,318,251,704 
638,543.395      855,678,233 


10,213.881 
550.760 
199.984 


998.989 
10,2i4'7i5       125.595.'678 

85.922,069 

4,377        43.494,283 


1.967,805       2,396,744         17,877,273 


6,560,212 
1.168,005 


8,331,675 
18,754.005 


8.175,488 
833,510 


5,664,579 


52,921,729 
9,508,698 


878.500 
23,621.844 

25',636',324 

25,325.419 

58.530.096 
7,953.932 


43,578.605  

173.336.142       157,328,066 


197,516.698  175,651,445  2,282,124,723  2,681,115,255 


154.332.504 

22,847,960 

2,533.556 

2,453,161 

10,062,957 

140,956 

z50.0H8.964 

30.407.311 

4.4.58,041 

z338,295 

3,000,000 


1.315.085,013 

x568,542,507 

23,822.862 

85.325.486 

47,221.915 

2,458,407 

71,590.723 

zS3.460,381 

47,580,667 

1.702,604 


7,125,587 

17,759,341 

9,064,122 

117,932 


1,457,680.901 

568.175.249 

19.713.916 

20.545.093 

43,178.850 

2,448,772 

191,134.059 

89.098,681 

90,114.763 

2,214.676 

32,000,000 


Total  ordinary 

Expenditures. 
Ordinarij  (Checks   and   war- 
rants paid,  &c.)  — 

General  expenditures 148.394,425 

Interest  on  public  debt i58. 131,219 

Customs 846.941 

Internal  revenue 22.215.542 

Postal  deficiency 20.826 

Panama  ("anal 470.635 

Operations  in  special  accounts: 

Railroads 2.332.045 

War  Finance  Corporation.  z9, 351, 655 

Shipping  Board 17,663.419 

Alien  property  funds z892,234 

Grain  Corporation 

Sugar  Kqualir.atlon  Board.      

Purchase  of  obligations  of  for- 
eign Governments 

Loans  to  railroads 2,200,000        

Investment  of  trust  funds: 

Govt.  Life  Insurance  Fund     1,949,422       2,377,7.52 
Civil    Service    Retirement 

Fund 

District  of  Columbia  Teach- 
ers'Retirement  Fund...  18,383  18,993  

Total  ordinary 243,988.969  182,205,932  2,113.936,784  2,251,360,260 

Public  debt  reth-em'ts  charge- 
able agaiast  ordinary  re- 
ceipts: 

Sinking  fund 

Purchases  from  foreign  re- 
payments   998,900 

Received  for  estate  taxes..        283,900      2,157,350  4,037,000 

Purctiases    from    franchise 

lax  receipts  (F.R.  banks)      2,057,000        10,815,300 

Forfeitures,  gifts,  &c 3,150  60,500  331,150 


16,898,155 
283,274 
143,990 


910,200      236.318.800      258,460,000 


16,579.750 
16,424,550 

9.111,000 
85,050 


Total 

Total  expenditures  charge- 
able against  ord.  receipts  244.276,01?  187,390,982  2,366 


287,050       5,185,050      252,501,150      300,060,350 
437,934  2,552,020,610 


•  Receipts  and  expenditures  for  June  reaching  the  Tresaury  In  July  are  included. 
X  Includes  $49,209,141  98  accrued  discount  on  war  savings  certificates  of  the  sei 
les  of  1918. 

z  Excess  of  credits. 
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A'fl/«.-   ThP  nnnlysiR  of  rrvi'lptH  nnd  pxpi'mlltiir™  for  thp  fldoal  ypnr  1023  U  on  th« 

iftmo  ImihIh  iiH  the  lliiiluct ,  Willi  in wiiry  iuDuiIimi'mIh  Io  ciivrr  nM'cliiljt  i-rcilllfil  to 

approprliitlDiiH.  Iih-IikIIiik  piirlliMiliirly  procccilM  of  nillniiKl  wcurllU«.     Tlio  iiimlyilN 
for  llii-  tiMc'ul  your  H)J2  In  dii  llic  lliiilui-t  1i!h1h.  wltlioiil  iiilliirtlinnit       Thr  (iKtircN 
Blvoii  for  opiTiUlons  In  Hi)ri>liil  iiccdiiniM  air  iii'l  flmircn  iiml  iimkr  itlliiwiiiicK  for  m 
colplH  iiinl  (Icpo.tllH  iTfilllcil  to  till'  a.cimiil  coniiTiii'd. 


TREASURY  MONIOY  IIOI.DINC.S.— The  following 
coiiipilnlion  rniidr  up  from  the  daily  (iovrrnmcnt  stjilcnicul.s 
siiow.s  tli(>  money  l>ol(liii.u;s  of  tlii«  'i'rnisury  :it  l!i(«  l)cni"iiii<K 
of  l)usiiu'.s.-<  on  the  fiist  of  Di-rcmlicr  1<.)2'2  and  January,  Fch- 
ruary  and  March  1!)2;{. 


HoUtngt  in 
V.  S.  Trtaaury. 


Net  Kold  coin  nnd  hiilllon. 
Not  Mllvor  coin  mid  hiilllon 
Not  lliiltod  Stiito-H  noloa  . 
Net  niitloiml  bunk  llotl^a_. 
Not  KtHl'l  Uosorvo  notoa. . 
Net  KcHl'l  Ho.f,  Imnk  notoH 
DcpoHlt  In  I'lMl'l  l.ftiul  bka 

Not  8ub.sl(ll(iry  allvor 

Minor  coin,  Ac 


Total  cash  In  Treasury. 
Loss  gold  reserve  fund 

Cash  hiiliinoo  In  Troii.-iury. 
Dcp.  In  spec,  doposllorlra: 

At'ct.  certs,  of  Indobt.. 
Dep.  In  Kod'l  lies,  bnuks. 
Dep.  In  national  banks: 

To  credit  Treus.  U.S.. 

To  credit  dish,  officers. 
Cash  In  Philippine  Islands 
Deposits  In  foreign  depts. 

Net   cash    In   Treasury 

and  In  banks. 

Deduct  current  liabilities. 

Available  cash  balance. 


Dte.   1    1932 


373.a:i8.6S7 

00. 270,20.5 

2.70i),917 

11).383.4«9 

2.400.013 

833. 4U1 


15.152,103 
5,240.302 


479, 695,077 
152,079.026 


326.816.051 

220.933.000 
56.410.445 

8,556,645 

19,206,091 

1.280,584 

338,417 


633,347,733 
294.437.453 


338.91 0.280 


Jan.  1  1023 

S 


Ftb.    1  1023. 

t 


340,833.972 

65.329.18Ui 

3.853,750 

I7.5,'i3,571 

2.630.090 

1. 100. 306 

500,000 

12.876.043 

6,857.837 


440.631.355 
152,979,026 


287.652,320 

469,557.000 
34,102,029 

8.469,056 

22,311,750 

1,083.917 

317.680 


823,5,53,761 
285,692,640 


537,861,122 


340.083,005 

31.809.321 
3,297.79(1 

17.3.14.327 
2,2.57.701 
1.011.772 


12,650,974 
7,494,035 


419,019,921 
l.'>2.979,026 


266,040,805 

187,640,000 
70,980,837 

6,175.009 

30.403.803 

796,576 

298,867 


562,335,987 
307,789,509 


254,547,388 


Xtar.  1  1023. 

S 


3.50, 037, 9.S(i 

37.1!»7.3K() 

3, 092, .509 

1(1,791.999 

2.8.5(1,398 

643,649 


12,.530,I93 
7,088,989 

437,039,003 
152,970,026 

•284,059,977 

126,273,000 
50,861,723 

8,043.3.53 

21.219,043 

1,141,828 

217,085 


498.440.009 
300,190,130 


102,2.50,473 


•  Includes  March  1,  $20,032,014  27  silver  bullion  and  $2,846,367  84  minor  coins, 
*c..  not  Included  In  statement  "Stock  of  Money." 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  U.  S.  Steel  Corporation  on  Saturday,  Mar.  10,  issued 
its  regular  monthly  statement  showing  unfilled  orders  on 
the  books  of  the  subsidiary  corporations  as  of  Feb.  28  1923 
to  the  amount  of  7,283,989  tons.  This  is  an  increase  of 
373,213  tons  over  the  unfilled  tonnage  on  hand  Jan.  31  last, 
and  contrasts  with  4,141,069  tons  on  hand  at  the  close. of 
February  1922.  lu  the  following  we  give  comparisons  with 
previous  months: 

Toru       1 
Nov. 30  1918...  8,124.663  j  Aug.  31  1914... 
Oct.  31  1918...  8,353,298  !  July  31  1914... 


Feb.  28  1923... 
Jan.  31  1923... 
Dec.  31  1922... 
Nov.  30  1922... 
Oct.  31  1922 


7,283.989 
6,910,776 
0.74.5,703 
O.S40.24> 
6,902,287 


Sept.  30  1922. ..6.691. 607 
Aug.  31  1922...  5,950,105 
July  31  1922...  5,770.161 
June  30  1922...  5,635.531 
May31  1922...  5.254.228 
Apr.  30  1922...  5.096.917 
Mar. 31  1922...  4.494.148 
Feb. 28  1922...  4.141.069 
Jan.  31  1922...  4,241,678 
Deo.  31  1921...  4,268,414 
Nov. 30  1921...  4,250,542 
Oot.  31  1921...  4,286,829 
flept.30  1921...  4,560,670 
Aug.  31  1921...  4.531,926 
July  31  1921...  4,830,324 
June  30  1921...  5.117,868 
May  31  1921...  5,482,487 
Apr.  30  1921...  6,845.224 
Mar. 31  1921...  6.284.705 
Feb.  28  1921...  6.933.807 
Jan.  31  1921...  7.673.164 
Deo.  31  1920...  8,148.122 
Nov. 30  1920...  9,021,481 
Oct.  31  1920...  9,836,852 
8ept.30  1920. -.10.374,804 
Aug. 31  1920.. .10.805,038 
July  30  1920. 
June  30  1920. 
May  31  1920. 
Apr.  30  1920- 
Mar.30  1920. 
Feb.  28  1920... 
Jan.  31  1920... 
Dec.31  1919... 
Nov. 30  1919... 
Oct.  31  1919 


8,353,298 
8.297.905 
8.759.042 
8.883.801 
8.918.886 


8.741.882 
9,056,404 
9,288,453 
9.477.853 
9,381.718 
8.897.106 
9,009,675 
9.833,477 
10,407,049 
10,844,164 


eept.30  1919... 
Aug. 31  1919... 
July  31  1919-. 
June  30  1919... 
May  31  1919... 
Apr.  30  1919... 
Mar. 31  1919... 
Feb.  28  1919... 
Jan.  31  1919... 
Deo.  31  1918.- 


11,118,468 
10.978.817 
10,940,466 
10,359,747 
9,892.075 
9.602,081 
9,285,441 
8,265.366 
7,128.330 
6.472.668 
6,284.638 
6.109.103 
5,578.661 
4,892.855 
4,282,310 
4,800,685 
5,430,572 
6.010,787 
3,684.268 
7,379.152 


Sept. 30  1018 

Aug. 31  1918... 

July  31  1918... 

June  30  1918... 

May  31  1918... 

Apr.  30  1918... 

Mar. 31  1918... 

Feb.  28  1918... 

Jan.  31  1918... 

Dec.  31  1917... 

Nov. 30  1917... 

Oct.  31  1917... 

Sept. 30  1917... 

Aug.31  1917. 

July  31  1917. 

June  30  1917. ..11.383. 287 

May  31  1917.--11,886,591 

Apr.  30  1917. ..12, 183,083 

Mar. 31  1917. -.11,711,644 

Feb.  28  1917-. -11, 576.697 

Jan.  31  1917. ..11.474,054 

Dec.  31  1916. ..11,547. 286 

Nov. 30  1916. ..11,058,642 

Oct.  31  1916. --10,015,200 

Sept.SO  1916.. 

Aug.  31  1916.- 

.Kdy  31  1916.- 

June30  1916.. 

May  31  1916.. 

Apr.  30  1916.. 

Mar.  31  1916.. 

Feb.  29  1916.- 

Jan.  31  1916.. 

Dec.  31  1915.. 

Nov.  30  1915 


June  30  1914.. 
May  31  1914. 
Apr.  30  1914. 
Mar.31  1914.. 


8,337.623  {  Feb.  28  1914... 


Oct.  31  1915. 
Sept. 30  1915- 
Aug.31  1915. 
July  31  1915. 
June  30  1915. 


9,522,584 
9.660.357 
9.593.592 
9,640,458 
9,937,798 
9,829,551 
9,331,001 
8,568.966 
7.922,767 
7.806,220 
7,189.489 
6,165,452 
6,317.618 
4,908,455 
4.928,540 
4,678,196 


May  31  1915...  4,264,598 
Apr.  30  1915...  4,162,244 
Mar.31  1915— 
Feb.  28  1915.. 


Jan.  31  1915. 
Dec.  31  1914. 
Nov. 30  1914. 
Oct.  31  1914. 
ept.30  1914- 


4,255,749 
4,345,371 
4,248,571 
3,836.643 
3.324.592 
3,461,097 
3.787,667 


Jan.  31  1914. 
Dec.  31  1913... 
Nov.  30  1913... 
Oct.  31  1913.-- 
Sept.30  1913... 
Aug.  31  1913.-- 
July  31  1913-.- 
June30  1913.-, 
May  31  1913... 
Apr.  30  1913-.- 
Mar.31  1913... 
Feb.  28  1913... 
Jan.  31  1913... 
Dec.  31  1912... 
Nov.  30  1912... 
Oct.  31  1912... 
Sept. 30  1912.-- 
Aug.31  1912--. 
July  31  1912... 
June  30  1912..  , 
May  31  1912... 
Apr.  30  1912... 
Mar.31  1912... 
Feb.  29  1912.-. 
Jan.  31  1912... 
Dec.  31  1911... 
Nov. 30  1911... 
Oct.  31  1911.-. 
Sept. 30  1911... 
Aug.  31  1911... 
July  31  1911... 
June  30  1911... 
May  31  1911.-. 
Apr.  30  1911.-. 
Mar.31  1911... 
Feb.  28  1911... 
Jan.  31  1911... 
Dec.  31  1910... 
Nov.  30  1910... 
Oct.  31  1910... 
Sept.30  1910... 
Aug,  31  1910... 
July  31  1910... 


Tons. 
4,213,331 
4,158,589 
4.032.857 
3,998,160 
4,277,068 
4,653,825 
6,026.440 
4,613,680 
4,282,108 
4,396.347 
4.513,767 
6,003,785 
5,223,468 
5.399,356 
5,807,317 
6,324,322 
6,978,762 
7,468,956 
7,656,714 
7.827,368 
7,932,164 
7,852,883 
7,594,381 
6,551,507 
6,163.375 
6,957,073 
6,807,349 
5,750,986 
5.604.885 
5,304,841 
5,454,201 
6,379,721 
5.084,765 
4,141,958 
3,694,327 
3,611.315 
3,695.985 
3,584,088 
3,361,087 
3,113.154 
3,218,700 
3,447,301 
3,400,543 
3,110,919 
2,674.750 
2,760,413 
2,871,949 
3,148.108 
3.537.128 
3.970.931 


ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  during  the  month  of  Februarj'  1923,  ns 
reported  to  the  Anthracite  Bureau  of  Information  at  Phila- 
delphia, Pa.,  amounted  to  5,951,713  tons,  as  compared  with 
5,239,014  tons  during  the  corresponding  month  last  year — 
an  increase  of  712,699  tons,  or  13.6%.  The  rceord  for  Feb- 
ruary of  this  year  is  second  only  to  that  of  February  1921, 
when  the  peak  shipment  for  that  month  was  established, 
5,966,101  tons  being  shipped  to  market.  The  daily  ship- 
ments in  February  were  270,532  tons  as  compared  with 
256,608.5  tons  in  January. 

Shipments  by  originating  carriers  during  February  1923, 
1922,  1921  and  1920  were  as  follows: 


«„,/,/                                                                       192:i  |!»22 

I'lilliidilphl.i  A    UcmllnK                  loiw    l,2IOT.5.IM  I.IOO.OHr. 

!,.hl«h  Viilli.y                                    1,0117. .151  H57,.57l) 

Ci'iurul  Kiillriiiid  of  .Now  Jormiy 621, 430  637.214 

Dcliiwuri-  I.iirkiiwiiiilwi  A   Wmtirn              057.012  765,1*23 

lloliiwari-  A   lludHiiii                                       029, 514  070,323 

IVhiiMylvuMlii 143,400  402.702 

I.;rl(.                                                                       712.210  492.2(52 

.Now  Vork  Oiilnrlo  A  WoMKirn                       109, 170  HI.920 

I.ohlKh  A   Niw  Isnul.iiid                                 171.410  220.337 


-rtkniar}) 


.170 


I. 

.Tia     I 


|(».'0 

03S  :iii3 


Hl.l 
420 
033 
I6:< 
209 


r.ii 

,3M) 
700 
.017 
,237 


I.,.',. 1)1)3 
3(14,300 
4<lt.00H 
13.5.9.57 
23  ».!»«& 


Total 


5,061,713      6,239,014 


,900. 101      4,')I3,004 


Breadstuffs    figures    brouRht    from    pafje    1206.      Thu 

stalcmciits  Ix-low  arc  prepared  by  ii.s  from  fitcures  coll. ded  by 
the  New  York  Produce  K.xchantje.  The  reccipis  al  VVcslcrn 
lakd  and  river  ports  for  the  week  ondinc  last  Saturday  and 
sinco  Aug.  1  for  each  of  tho  last  threo  y(;arH  havo  hci>n: 


Receipts  at — 


Chicago  .... 
Minneapolis.. 

Duliitli    

Mllwuukoc... 

Toledo 

Detroit 

Indianapolis. . 

81.  I.ouls 

I'oorla 

Kansas  City. . 

Omaha 

St.   Joseph... 

Total  wk.  '23 
Same  wk.  "22 
Same  wk.   '21 

Since  Aug.  1 
1922-23.. 

1921-22 

1920-21 


Flour. 


Wheat. 


Corn. 


16.000 


bbls.lWilhs.'biish.  M) r>s 
365,000         300,000 

I     2,608.000 

433  .(K)0 

45,0001 

«2,(M)0 

39,000 

101 .000! 

584  .CfH) 

12,000 

938,000 

333,000 


Oatt. 


Barlev. 


Rye. 


95,000, 
42,000 


147,000 


hush,  ftfilhs 

3.728.000 

219.0(X) 

8,0(X) 

443, OIK) 

96,000 

40,000, 

404, (K)0 

833,000, 

439,000 

474.(KK)I 

439,000 

224.000 


hush   32  I'ls  hushAHlhslhu 
1.530.000        2.30.000 


508,000  5,685,000 
431,000  5,148,000 
450,000      5,714,000 


15,964.COO;324,283,000 
13,972,000258,580,000 


7.407.000 

10.004.000 

9.736.000 


439. (K«) 

12.(K)0 

4.51  ,(H)0 

.53, OIK) 

80, (M)') 

1.5S,00() 

.504.000; 

223. ('00 

210.000 

220.000 

66,000 


.399. (XM) 

14.(K;0 

195.000 


10.000 
3,000 


!fh  VMhn. 

101.000 

293, (KM) 

404, fKX) 

78,000 

3,000 


2  ,(KK) 
8,000 


3,942,000  867.000  940,000 
4,002,000  666,000  787,000 
4,103,000^       615,000       267,000 


225 ,704 ,000  1 66 ,368 ,000  28 ,839 ,000  38 ,  599 ,000 
282,696,000145,693,00019,961,000  14,077,000 


19,329,000  249,.535,00O149,210,000  134,652,000  19,754,000  12,281,000 


Total  receipts  of  flour  and  grain  at  tho  seaboard  ports  for 
the  week  ended  Saturday  Mar.  10  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barlev. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

New  York... 

230,000 

889,000 

350,000 

216,000 

39,000 

10,000 

Portland,  Me. 

8,000 

1,072,000 

26,000 

Philadelphia.. 

142,000 

900,000 

234,000 

51,000 

2,000 

Baltimore 

11,000 

311,000 

328,000 

23,000 

1.000 

384,000 

N'port  News- 

2,000 

New  Orleans  * 

54,000 

105,000 

165,666 

i'7,6o6 

Galveston 

62,000 

_ 

Montreal 

60,666 

291,000 

8,000 

96,000 

22,000 

Boston 

28,000 

7.000 

3,000 

37,000 

1,000 

1,000 

St.  John 

92,000 

248,000 

22,000 

134,000 

Total  wk.  '23 

627,000 

3,791,000 

1,136,000 

675,000 

63,000 

397,000 

Since  Jan.r23 

5,327,000 

48,484,000 

21,023,000 

7,044,000 

1,491,00010,560,000 

Same  wk.  '22 

564,000 

3,132,000 

4,290,000 

1,047,000 

113,000 

132,000 

Since  Jan.r22 

4,747,000 

37,506,000 

49,360,000 

6,909,000 

1,626,000 

2,637.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Mar.  10  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn.       Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

Bushels. 

New  York 560,4.57 

Portland,  Me ;  1,072,000 

Bushels.    Barrels. 

282,781:142,992 

26 ,000 ;     8,000 

487,000,   20,000 

835,000       1,000 

Bushels.  \ Bushels. 
171,849    42,873 

Bushels. 
121,189 

Bushels. 

Philadelphia 1 1.664.000 

Baltimore 

321,000 

144",666 
238.000 

255,665 

Newport  News 

1     2,000 

771,000,   61,000 

- .    1  _      

New  Orleans 

Galveston . 

8,000    17,000 

St.  John,  N.  B 248.000 

22,000    92,000 

134.666 

Total  week  1923- 
Week  1922 

4,247,457 
4,174,323 

2,423,781  326.992 
6.466,992  296,079 

313,849 
488,963 

314,873 
567.458 

121,189 
110,000 



The  destination  of  these  exports  for  the  week  and  since 
.July  1  1922  is  as  below: 


Exports  for  Week 

Flour. 

Wheat. 

Corn. 

and  Since 
July  1  to— 

Week   1      Since 

Week      !       Since 

Week 

Since 

Uar.lO      July  1 

Mar.  10         July  1 

Mar.  10 

July  1 

1923.    1      1922. 

1923.      1       1922. 

1923. 

1922. 

Barrels.     Barrels. 

Bushels.    1    Bushels. 

Bushels. 

Bushels. 

United  Kingdom- 

85,025    3,951.005 

1,246,252    72,352,962 

725.142 

23,985.058 

Continent 

219.0171   4.775.3S2 

2,969,205  170,012,733 

1,686,639 

45,745,796 

So.  &  Cent,  .-imer- 

3.000        324.332 

32,000          233,000 

35.000 

West  Indies 

8,000 

914,800 

31,000 

12,000 

1,227,700 

Brit.  No.. 'Vm.  Cols. 

2,000 

20,700 

Other  Countries.. 

11,950 

633,255 

1,864,765 

13,500 

Total  1923 

326,992' 10.600,774 

4,247,457  244,494.400 

2,423,781 

71,027.754 

Total  1921-22.- 

296,0991   9,773,712 

4,174,323  219.985,740 

6.466,992 

101927S61 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Mar.  9,  and  since  July  1  1922  and  1921, 
are  shown  in  the  following:: 


Wheat. 


Com. 


Exports. 


1922-23. 


Week 
March  9. 


Since 
July  1. 


North  Amer.i 
Russ.&Dan. 
.\rgentina-- 
Australja  -- 
India 


Oth.  countr's 


Bushels. 
4,952,000 
40,000 
4,972,000 
1,712,000 


Bushels. 


1921-22.    ! 


1922-23. 


1921-22. 


Sirue 
July  1. 


Week 
March  9. 


Since 
July  1. 


Sirue 
July  1. 


Bushels. 


Bushels 


Bushels. 


Bushels . 


332,763.000314,257.000   1.545.000    74.903,000110,002,000 


4.623.000  3,096,000, 
83.092,000  52,124,000; 
29,812,000  73,536,0001 

6.724.0001  712,000j 


85,000   4,091,000  11,174,000 

556,000  93,7SS,000,  92,557,000 

•  1    


4,521,000  9,482,000 


Total 11,676,000,457.014,000443,725,000    2,186.000177.303.000223,215,000 


The  \-isible  supplj-  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Mar.  10,  was  as  follows: 
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United   States — 

New  York 

Boston 

Philadelphia. 

Baltimore 

Xen-port  N'ews 

Xew  Orleans 1 

Galveston i 

Burfalo 2 

afloat 

Toledo 

Detroit 

Chicago _ 1 

afloat 

Milwaukee 

Duluth 9 

St.  Joseph.  Mo __. 

Minneapolis 15 

St.  Louis 

Kansas 5 

Peoria 

Indianapolis 

Omaha 2 

Sioux   City 

On  Canal  and  River 


GR.4IN  STOCKS. 

Whetu,  Corn,  Oats. 

bush.  bvsh.  bus!:. 

454.000  2.419.000  1.24S.000 

2.000  10,000  21.000 

961,000  3;i0,f;00  908,000 

541,000  1. 154.000  379.000 

144,000          

,466,000  644,000  133,000 

,597.000  

,649 .000  344 ,000  1 ,051 ,000 

503,000 

767,000  142,000  250,000 

41,000  57,000  173.000 

,392,000  16.456,000  5,947.000 

752.000          ISl.COO 

191,000  883.000  902.CO0 

,118,000  171,000  589,000 

993,000  638,000  145.000 

,429,000  493.000  10,350,000 

733,000  953.000  514,000 

,858,000  1,029,000  843.000 

2.000  375,000  319,000 

255,000  418,000  331,000 

,128.000  1,860,000  1,.522,000 

365.000  610,000  342.000 

381.000  


Rve. 

Barleti, 

hiish. 

bush. 

260,000 

208,000 

"2"3",6o6 

"V.OOO 

2,614,000 

65.000 

10.666 

'i'2'.6o6 

162,000 

1,050,000 

430,000 

250.000 

18,000 

1,000 

22.000 

325,000 

260,000 

306.000 

368,000 

184,000 

7,634,000 

24-.,000 

20,000 

5.000 

2,778,000 

953,000 

1 1 .000 

12.000 

143,000 

5b"5".666 

V8".666 

46,000 

14.000 

10,000 

32,000 

Total  Mar.  10  1923 46.581,000  29.730.000  26.208,000  16,305.000     2,693.000 

Total  Mar.    3  1923 7,607.000  27,529,000  27.683.000  14,954,000     2,690.000 

Total  Mar.  11  1922 38,852.000  48,059.000  67.043,000     7,752,000     1,725,000 

Noie. — Bonded  grain  not  Included  above:  Oats,  New  York.  320,000  bushels; 
Boston,  3,000:  Baltimore,  57.000:  Buifalo.  1.520,000;  Duluth,  28,000:  Toledo  afloat, 
587,000;  total,  2.515.000  bushels,  against  1,034,000  bushels  in  1921.  Barlev. 
New  York,  186,000  bushels:  Buffalo,  942,000;  Butfalo  afloat,  402,000;  Duluth, 
60,000;  total,  1,590,000  bushels,  against  103,000  bushels  In  1921.  Wheat.  New 
York.  1.237,000  bushels:  Boston,  158,000;  Philadelphia,  868,000;  Baltimore,  1,620,- 
000;  Buffalo,  6.793,000;  Buffalo  afloat,  5,272,000;  Duluth,  187.000;  Toledo,  287,000: 
Toledo  afloat,  1,343,000;  Chicago.  262,000;  total,  18,077,000  bushels,  against 
6,409,000  bushels  in  1921. 

Canadian- 
Montreal  1.269,000 

Fort  William  &  Port  Arthur.27,837,000 

Afloat 163.000 

Other  Canadian 6.646.000 


284,000 


427,000 
3,021,000 


155,000      169,000 
2,847.000 


959.000 


813.000 


Total  March  10  1923 35,915,000  284,000     5,007,000       155,000  3,829,000 

TotalMarch    3  1923 35,402.000  292,000     5.010,000       151.000  3,803,000 

Total  March  11  1922 28,031.000  1,008,000     6,798,000         26,000  2.677,000 

Summary — 

American...^ 46,581,000  29,730,000  26,208,000  16305,000  2,693,000 

Canadian 35,915,000  284,000     5,007,000       155,000  3,829,000 

TotalMarch  10  1923 82.496,000  30,014,000  31,215,000  16460,000  6,522.000 

TotalMarch    31923 83.009,000  27.821,000  32,693,000  15105,000  6,493,000 

TotalMarch  11  1922 66,883,000  49,067.000  74,641,000  7,778,000  4,402,00 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks— iV.r.  Bid 

Amerfca* 227 

Amer   Eich..  293 

Battery  Park.  135 

Bowery* 440 

Broad  way  Cen  115 

Bronx  Boro*.  125 

Bronx  Nat...  150 

Bryant  Park*  150 

Butch  <t  Drov  130 

Cent  Mercan.  210 

Chase.. 345 

Chat  &  Phen.  253 

Chelsea  Exch* 

Chemical 645 

Coal  &  Iron..  217 

Colonial* 375 

Columbia 225 

Commerce 300 

Com'Dwealth*  256 

Continental..  135 

Corn  Exch...  430 

Cosmop'tan*.  100 

East  River...  190 
Fifth  Avenue*  1110 

Fifth :  225 

First 1190 

Garfield 250 

Gotham 190 

Greenwich*..  290 

Hanover 080 


Ask 
231 
298 
142 

140 


165 
138 

356 
257 
95 
550 
223 


307 

435 

260 

235 
1210 

i95 
310 


Banks 

Harrlman 

Imp  &  Trad. 
Irving  Bar.k 

ColumblaTr 
Manhattan  • 
Mech  &  Met 

(Mutual* 

Nat  American 
National  City 
New  Neth*.. 

Pacific  • 

Park 

jPublic. 

Seaboard 

Standard  ♦ 

State* 

(Tradesmen's  • 
23d  Ward*... 
United  States* 
Wash'n  Hts*. 
Yorkvllle*... 


Brooklyn 
Coney  Island* 

First 

Mechanics'  *. 

Montauk  • 

Nassau 

People's 


Bid 

Ask 

355 

365 

750 

770 

248 

252 

150 

153 

410 

415 

fSOO 

135 

145 

347 

353 

130 

300 

. 

430 

440 

300 

310 

332 

. 

165 

175 

345 

355 

200 



270 



163 

2ir> 

600 

850 

155 

165 

320 

355 

130 

140 

160 

225 

240 

160 



Trust  Co.'s 

Bia 

New  York 

American 



Bankof  N.  Y. 

&.  Trust  Co 

475 

Bankers  Trust 

380 

Central  Union 

474 

Commercial.. 

115 

Empire 

312 

Equitable  Tr. 

195 

farm  L  &  Tr. 

525 

Fidelity  Inter 

198 

Fulton 

255 

Guaranty  Tr. 

273 

Hudson 

200 

Law  Tit  &  Tr. 

180 

Metropolitan. 

315 

Mutual  (West 

Chester)  ... 

120 

N  Y  Trust.. - 

350 

Title  Gu  &  Tr 

380 

U  S  Mtg  &  Tr 

323 

United  States 

1220 

Westches.  Tr. 

180 

Brookli/n 

Brooklyn  Tr. 

475 

Kings  County 

800 

Manufacturer 

260 

People's 

365 

Ask 


485 
385 
480 
125 
322 
197 
535 

265 
278 

190 
325 

130 
355 
388 
333 
1255 


500 


*  Banks  marked  with  (*)  are  State  banks, 
rights.     V  Ex-100%  stock  dividend. 


I  New  stock.     X  Ex-dlvldend.     v  Ei- 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G. 
City  Investing 
Preferred  . . 


Bid 

Ask 

95 

100 

94 

96 

290 

300 

65 

68 

92 

98 

Lawyers  Mtge 
Mtgc  Bond 
Nat  Surety 
N  Y  Title  & 
Mortgage.. 


Bid 

165 
115 
155 

195 


Ask 
170 
120 
157 

200 


Realty  Assoc 

(Brooklyn). 
U  S  Casualty. 
U  S  Title  Guar 
Westch&ster 

Title  <St  Tr.-I  210 


Bid 
176 
110 
117 


Ask 

183 


125 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &C.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor. 


Feb.  28 
Jan.  31 
Dec.  30 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 


1923. 
1923. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1921. 
1921. 
1921. 
1921. 


Amt.  Bds.  on  Deposit  to 
Secure  Circulation  for — 


National        Fed.  Res. 
Bank  Notes.   Bank  Notes. 


S 

741.077, 
739.329, 
738,257, 
739,018, 
737,060, 
737,501, 
735,460, 
734, .546 
733,876 
731.693 
730,016 
729.702 
729,425 
728,523 
728.351 
727.512 
727.002 


590 
840 
440 
690 
690 
940 
690 
300 
,590 
,690 
,940 
,240 


6 

7, 

7 

31 

46 

66 

67 

84 

87 

95 

102 

110 


740,126 
240,126 
240,139 
490,149 
490'l85 


S 
878,700 
868,700 
988,700 
468.700 
,468.700 
,768,700 
,618,700 
,218.700 
.218.700 
568.700 
393,700 
359,700 
393.700 
,3113.700 
393,700 
768.600 
,768.700 


National  Bank  Circulation 
Afloat  on — 


Bonds. 


Legal 
Tenders. 


738,423.517 
734,541,173 
735.2S1.275 
736.005,365 
734,520,476 
734.405.283 
733,623.525 
732,585,640 
730,203,870 
729,520.1.35 
727,838,900 
727.465.623 
724,480.758 
724.235.815 
723,023.965 
716.304. K20 
795,836,356 


28,620,187 
29.209.789 
26,840,812 
25,4.33,762 
26,158,712 
26,285,914 
26,082.024 
25,010,387 
25.090,832 
25,090,414 
24,840.522 
24,669,959 
25,1.30,609 
25.932,109 
20,283.132 
26,984,017 
27,402.759 


Total. 


767.043.704 
763.750,962 
762,128,087 
761.499,127 
760,679,187 
760,751.197 
759.705.549 
758,202,027 
755,900.702 
754,622,549 
752.079.422 
752.035.482 
749.611.367 
750.167.924 
749.307.097 
743,288.847 
743.239.113 


$34,036,000  Federal  Reaerve  bank  notes  outstanding  Feb.  28  (of  which  $3,898,300 
secured  by  United  States  bonds  and  $30,137,700  by  lawful  money),  against  $106,- 
625,400  Feb.  28  1922. 


The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  Bank  notes  and  national  bank  notes  on  Feb.  28: 


Bonds  on  Deposit 
Feb.  28  1923. 


V.  S.  Bonds  Held  Feb.  28  to  Secure — 


On  DeposU  to 

Secure  Federal 

Reserve  Bank 

Notes. 


2s.  U.  S.  Consols  of  1930. 
4s.  U.  S.  Loan  of  1925... 
2s.  U.  S.  Panama  of  1936 
28.  U.  S.  Panama  of  1938 

Totals 


4.723.4C0 

1,768.000 

257.000 

130,300 


6,878,700 


On  DeposU  to 

Secure 
National  Bank 

Notes. 


Total 
Held. 


583,792,950 
83,397,300 
48,320,600 
25,566,740 


741,077.590 


588.516.350 
85.165.300 
48,577.600 
25.697,040 


747,956,290 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  Feb.  1  and 
March  1,  and  their  increase  or  decrease  during  the  month 
of  February: 

National  Bank  Notes — Total  AfloM-— 

Amount  afloat  Feb.  1  1923 $763,750,962 

Net  Increase  during  February 3,292,742 

Amount  of  bank  notes  afloat  March  1  1923 ..$767,043,704 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  banks  Feb.  1  1923 $29,209,789 

Net  amount  of  bank  notes  retired  In  February 589.602 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1923 $28,620,187 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Price. 


Ltd., 


S2  55 
per 


Shares.     Stocks. 

220  Canada  Copper  Corp 

deb.  receipt.  $5  each 

157  Canada  Copper  Corp.,   Ltd., 

subscription  receipt,  $5  each j  share 

449  Superior  Engineer.  Co.,  com. .850  lot 
1.000  AlpersChem.  Co.,  SI  each. ..S5  lot 
6  Gallaudel  Aircraft  Corp.,  pref_.1 

16      do     common,  no  par ..f$3  1ot 

12  Lafayette  Motors,  com.,  no  par_$6  lot 
100  Paint  Spec.  Corp..  $10  each. ..$2  lot 
20  Empire  Tire  &  Rubber  Corp..] 

common.  SIO  each $1  lot 

6        do    preferred J 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  Price. 

5  Merchants  Nat.  Bk..  Boston 303 

1  Androscoggin   Mills 180  M 

2  Ludlow  Mtg.  Associates. ..149 

1  Naumkeag  Steam  Cotton  Co 270  V^ 

232  U.  S.  Worsted  Corp..  common.   17 

10  Peterboro   Rd 45K 

150  Orpin  Desk  Co.,  common 50c 

10  Lamson  &  Hubbard  Corp.,  pref.   20'A 

2  Salem  Gas  Light  Co 132H 

10  .American  Glue  Co.,  common 66 

By  Messrs.  Wise,  Hobbs  & 

Shares.     Stocks.  Price. 

26  Chelsea  Trust  Co 105 

1  Androscoggin   Mills 180 

50  Nonquitt  Spinning  Co 91 K 

8  Massachusetts  Cotton  Mills 170  H 

2  Boston  RR.  Holding  Co..  pref...   41H 

4  Cambridge  Electric  Securities 229 

10  Copley  Square  Trust,  common..  28 
20  C.  F.Hovey  Co.,  preferred 87 


Shares.     Stocks.  Price. 

200  Rockaway  Rolling  Mills  Corp.. 
common $160  lot 

800  Denver  <t   N.  W.  Ry..$55i  per  sh. 

33  Western  Maryland  Ry.  7%  1st 
preferred $52H  per  sh. 

500  World  Harv.  Corp.,  $1  each.. $11  lot 
Bonds.  Price. 

partic.  7%  guar,  by  Eastern  Potash 

55,000  Columbus  Buckeye  Lake  *  New- 
ark 1st  53,  ctf.  of  deposit 2% 

$157  14  ctf.  Ser.  "A."  Chic.  Electric 
Traction  Co..  Interest  in  1st  6s  of 
Chic.  &  Interurb.  Trac.  Co $26  lot 

,,  Boston: 

Shares.     Stocks.  Price. 

6  Regal  Shoe  Co.,  preferred 60 

10  Mass.  Lighting  Cos..  6%  pret..  85 
58  American  Glue  Co.,  com...65!^-66)i 
25  North  Boston  Ltg.  Prop.,  pref..  92  Ji 
6  GeorgeE.  Keith  Co.,  pref. lOOH  &  dlv. 

10  Lawrence  Gas  Co 120  >4 

50  Quincy    Mkt.    Cold    Storage   <fe 
W.  Co..  com.,  full  pd.  receipts — 139 
Bonds.  Per  cent. 

Sl.OOO  B.  B.  A  R.  Knight  7s,  1930.  93 >4 

Arnold,  Boston: 

Shares.     Stocks.  Price- 

75  Greenfield    Tap   &    Die   Corp.. 

8%  preferred 9614  &  <!!▼ 

10  EasthamptonGasCo... 97 }i 

25  Union  Mills,  common 51H 

30  American  Glue  Co..  common —  65 >S 
58  Rlvett  Lathe  &  Grind.  Co..  pi.  1$50  lot 
665  Rlvett  L.  &  Grind.  Co.,  com. ) 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Price. 

5  Burlington    County    Trust    Co., 

Moorestown,  N.  J 250 

8  Farmers  Tr.  Co.,  Mt.  Holly.  N.  J. 121 M 
2  254-473  Burlington  County  Tran- 
sit Co.,  Halnesport,  N.  J 15 

40  Fourth  Street  National  Bank... 350 
2  Fidelity  Trust  Co 529 

10  Southwestern  National  Bank 145 

5  Republic  Trust  Co.,  par  S50 103 

5  Phoenix  Trust  Co.,  par  $50 47 

5  Industrial  Trust,  TItle&  S.  D.  Co. 218 
75  Metropolitan  Trust  Co.,  par  $50.  62 

11  Phlla.  Life  Ins..  Co..  par  SIO...   10 

6  Sanitary  Co .  of  A  merica ,  com 60 

14H         do       preferred... 83 

8  Philadelphia  Bourse,  com 12 

19  do      preferred 26 

5  Peoples  National  Fire  Ins.  Co 26  Ji 

12  Bellefonte  Central  RR 8J4 

100  L.H.Gilmer  Co.,  com 9Ji 

18  Curtisj  Pub.  Co.,  pref ...117 

30  Edison  Portl.Cem.,  pf..  par  $50$21  lot 

68         do       common,  par  S50 $12  lot 

10  Fire  Assn.  of  Phila.,  par  S50 330 }i 

9  First  Nat.  Bank  of  Philadelphia.. 276 

10  Northern  National  Bank 225 

16  Northeast  Tacony  Bank,  par  $50  60 


Shares.     Stocks.  Price- 

10  Third  Nat.  Bank  of  Phlladelphla.276 

2  Broad  Street  National  Bank 167 

2  Corn  Exchange  National  Bank . .  .426 

4  do 425)i 

5  do        425H 

5         do       425Ji 

4  Central  National  Bank 626 

5  National  Bank  of  Commerce 130 

12  Bankof  North  Amer.  &Tr.  Co.  .310 

310 

310 

310 

, 310 

310 

20  Commonwealth  Title,  Ins.  &  Tr.425 
41  Continental-Equitable    Title    A 

Trust  Co..  par  $50 200 

14  Thomas  Devlin  Mfg.  Co.,  com..  75 
96  Little  Schuylkill  Nav.,  RR.  & 

Coal  Co 41 

39  Mine  Hill  &  Schuylkill  Haven  RR  61 

9  North  Pennsylvania  RR.  Co 80 

60  Riverside  Traction  Co . ,  com 19  Ji 

Bonds.  Price. 

$24,000  Baldt  Anchor  &  Chain  Co. 
8s,  1941 *760  lot 


3  4-8 

do 

1« 

do 

2-8 

do 

2  6-8 

do 

5-8 

do 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED.  . 

Capital. 

March  Q — The  First  National  Banlc  of  Jcuks.  Okla $25,000 

Corrospoudeut,  Harry  E.  Wheeler,  Box  1283.  Tulsa,  Okla. 

March  8 — First  National  Bank  in  Grass  Valley,  Calif 50,000 

Corr&spondont,  W.  J.  Grenfell,  Grass  Valley,  Calif. 
March  8 — The  Labor  National  Bank  of  Montana  at  Three  Forks, 

25,000 


Mont 

Correspondent.  A.  E.  Barne.s,  Three  Forks,  Mont. 
March  8 — The  Gushing  National  Bank,  CusliinK,  Okla _,---r- 

Correspondcnt,  John  W.  Wilson.  Cashing,  Okla.     Sufcceeds  the 
Cushine;  .State  Bank.  Cushing.  Okla. 
March  9 — The  American  National  Bank  of  Wagoner,  Okla 

Correspondent.  H.  M.  Grimes.  I'awhuska.  Okla. 
March  9— The  Southern  National  Bank  &  Trust  Co.  of  Memphis. 


Tonn. 


Corr&spondcnt.'ChaV.'M.  Bryan,"  1309  Central  Bank  Building, 
Memphis,  Tcnn. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 
March  6 — The  Sherman  Square  National  Bank  of  the  City  of 

Now  York.  N.  Y .....-.-.-.- 

Correspondent,  A.  F.  Cronhardt.  r)()  Pino  St.,  New  York,  N.  Y. 
March  10 — The  Tug  River  National  Bank  of  laeger. 
Correspondent.  "VV.  R.  L.  Craft,  laeger,  W.  Va. 


W.  Va. 


50.000 

50,000 

300.000 


500,000 
50,000 
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AIM'MOATION  TO  OONVKHT  RICOBIVSD. 

Mnrch  H     Tli«   KIr.sl    Nulloniil    ll;iiiK   of   ll.iim,    Knii    t2r>.fl00 

Oonvcrsloii  of  (hi'  I'l-oplcs  Ht.ilo  ll.inli.   llnix!.   Kiiii. 

AI'I'MCATION    'I'D   COWKKT   AI'I'UOVED. 

Mnrch  I(^     The  KIr.sl.  N:ill»tial   ll;inl>  of  ( J.'iilry .   Ark 1215,000 

Couvorsloii  of  thii  (MlUtwis  Itaiik  of  (ii'iitry.   .\rk. 

OIlAKTKIi.M   ISHUEl). 

Mnnh  (i      IL'.CU      Tho  Hirmll  v  N.illonal  lliiiik  of  Stlnli-r.  Okhi      .    .SMO.dOO 
(l(iiiv«r.sl<)ii    1)1'   Uu«    KIrsI    .Stale    llaiik    ol'  SIIk'Ict.    Oklii.      I*ri>M  , 
M.    M.    ll.iyi-.-i.   (^a.shlrr.   J.    I,.    Nkiiiihii. 
March  S>      iL'.iHL'     Tho  Siiond  Niilloii.il  lliiik  In  VouiikmIowii.  Ohio  2()().M()() 

I'ri>.sl(l(<iit .  A.  W.  Cr.ivor.  (".iNhlcr.  \.  1).   Kciw 
Miircli  1(>      \S.VM     Thi<  KlrsI   NiiIIoiimI  K.uik  of  (Hiiyton.  Mo  lOO.OOO 

Succeeds  'rru.sl  Co.  of  HI .  I.oul.s  ('diiiiiv.  Clayton,  Mo.  I'nvsl- 
(h<iH.  ICtl  Mays.  Ca.shlcr.  V.  .1.   Ilolh.clier. 

VOMINTAUV    MylMDATroN.S. 
Manli  C.      1(17(1<)     The  KIrst  National  Hank  of  ItrUlifcr.  Mont         .    $2,'.,t)()() 
ICrrivtlvf  K<<1).  L'l    IDJ.J.      l-liiilldatlnK  Cciinnilltec.  J.   W.  JoncM. 
S.  10.  lluKlit\s.  Joo  Kiichlii.sld  :in<l  M.  .1.  Iiri<i'ii.  llrlilKi'r.  Mont. 
.Vl)sorl)i'<l  by  the  AnuTJcan  N.itlon:,!  Ilanl*  of  llrldKcr.  Mont.. 
No.    IlL'tlS.      Miiiil(l.itliii{  Ivink   lia.s  iii>  clrciil  it  Ion. 
March!)      iL'IKia     The  Men:inllle  N.iilorril  ItanU  of  Savannah.  (la.   MOO, 000 
ICffectlye  .Ian.    !)    I9J.S.      l.lniiiilat  liiK   coninilttee.    .\.   .1.    Cohen. 
U.  n.   Held.  M.  SloMn.  M.    II.    Ilernsleln  and  A.   munibern. 
Savannah,  (la.      Ab.sorhod  by  tlie  Cllizeus  TriLst  (Jo.,  Suvan- 

Mnrch«—!)S)(M—ThnC.;llfornia  National  Hank  of  .Santa  Ana,  Calif.   100,000 
KfltH-tlvo    Feb.    1()    1<(23.      Miinldallni?   ,iirenl.    ,).    K.    llernion. 
Santa  Ana.  C.nlif.      .M)>iorbo(l  l>y  the  raciflc-Sonthwcst  Trust  A 
Savings  Hank.    Los  An!?ele,s.  Calif. 
Vlarch  9— 12087— Tho  Anmricau  National  Dank  of  Iloldonvllle. 

Okla... 7,').000 

KfftH-tlve.Tan.  ;<0  l!»?;<.  MqnIdathK  aKont.  .1.  T.  Harmon.  Ilol- 
donvllle. Okl.i.  .\hsoH)ed  by  The  First  National  IJ.mk  of 
Iloldenville,  No    ;)li7().      liiqnidatliiK  bank  has  no  ch-culatlon. 

APrLlUATION  von  I'KKMISSUIN  TO  KST.\nLISH  AN 
ADDITIOXAI.   OKKICK. 
March    7— 7297— The    Wellcsley    Nition.il     IJaiik.     Wellesly.    Mass..    at 
Wollcsley  Lower  Palls  on  W.isliinj^loii  St..  AVellcslcy.  Ma.ss. 

OKRTIPICATE  ISSUED  AirTllOUIZINC.  ESTABLISHMENT  OF  AN 

ADDITIONAL  OFFICE. 
March  7 — 9093— Tlio  First  National   Hank  of  lnKle\vood.   Calif.. 

Permit  No.  tJO.  at  No.  1155  East  Hydo  Park  lioulevard,  Ingiowood,  Calif. 

DIVIDENDS. 

W  Dividends  are  srouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Per 

When 

Books  Closed. 

Xamt  0/  Compamj. 

Cent. 

Pat/able. 

Days  Inclusive. 

RaiIroad.s  (Steam). 

Banger  &  Aroostook,  common 

2 

Apr.     1 

Holders  of  rec.  Mar.  29 

Preferred    (quar.) 

1 

Apr.     1 
Apr.  20 

Holders  of  rec.  Mar.  15 

Clev.  Cine.  Chic.  &  St.  L.,  com.  (qu.).. 

Holders  of  rec.  Mar.  30a 

Prefcrred    (quar.).   

1'4 
*2V< 
*e62.5 

Apr.  20 
Aug.  10 
May     1 

Holders  of  rec.  Mar.  30a 

Louisville  i  Nashville                   .   

♦Holders  of  rec.  July   17 

Stock   dividend 

♦Holders  of  rec.  Apr.   16 

Minn.  St.  Paul  &  S.  S.  M..  leased  lines. . 

*"> 

Apr.     1 

•Holders  of  rec.  Mar.  20a 

Old  Colony  RR.  (quar.) 

\H 

Apr.     2 

Holders  of  rec.  Mar.  17 

Philadelphia  &  Trenton  (quar.) 

2H 

Apr.   10 

Apr.     1      to      Apr.   11 

St.  Louis  Southwestern,  pref.  (quar.)._. 

Ui 

Apr.     2 

Holders  of  rec.  Mar.  24a 

Public  Utilities. 

Alabamf  Power,  preferred  (quar.) 

IH 

rt.pr.     2 

Holders  of  rec.  Mar.  21 

All  America  Cables,  Inc.  (quar.) 

IH 

Apr.  14 

Holders  of  rec.  Mar.  31 

Amer.  Gas&  Elec..  common  (quar.) 

$1.25 

Apr.     2 

Holders  of  rec.  Mar.  17 

Preferred    (quar .) 

75c. 

May     1 

Holders  of  rec.  Apr.   13 

AeheviUe  Power  &  Light,  pref.  (quar.).. 

IH 

Apr.     2 

Holders  of  rec.  Mar.  16 

Associated  Gas  &  Elec,  pref.  (quar.)... 

87c. 

Mar.  31 

Holders  of  rec.  Mar.  15 

Bell  Telephone  of  Canada  (quar.) 

»2 

Apr.  14 

•Holders  of  rec.  Mar.  23 

Carolina  Power  &  Light,  com.  (quar.).. 

H 

May     1 

Holders  of  rec.  Apr.   16 

P*rererred    (quar.) 

IH 

Apr.     2 

Holders  of  rec.  Mar.  18 

Chicago  City  Railway  (quar.) 

IK- 

Mar.  31    Mar.  25      to      Mar.  30 

Cincinnati  street  Ry.  (quar.) 

*U4 

Apr.     1  *Holders  of  rec.  Mar.  16 

Consumers  Power  6%  pref.  (quar.) 

♦  li.<; 

Apr.     2  *Holder3  of  rec.  Mar.  15 

Seven  per  cent  preferred  (quar.) 

nvi 

Apr.     2  *Holder3  of  rec.  Mar.  15 

Cuban  Telephone  Co.,  common  (quar.). 

m 

Mar.  31 

Mar.  16      to      Mar.  31 

Preferred    (quar .) 

I'A 

Mar.  31 

Mar.  16      to      Mar.  31 

ErieLlKhting.  pref.  (xiuar.) 

*50c. 

Apr.     2 

•Holders  of  rec.  M.ar.  15 

Haverhill  Gas  Light  (quar.) S 

1.12!^ 

Apr.     2 

Holders  of  rec.  Mar.  22a 

Indianap.  Water  Co.,  pref.  (quar.) 

IH 

Mar.  31 

Mar.  20      to      .\pr.     1 

Indianap.  Water  Wks.  Securities,  pref.. 

3H 

Mar.  31 

Mar.  23      to      .\pr.     1 

Internat.  Telep.  &  Teleg.  Corp.  ((iuar.)_ 

IH 

Apr.     1 

Holders  of  rec.  Mar.  15o 

Kansas  Gas  &  Elec.,  pref.  (quar.) 

IH 

Apr.     1 

Holders  of  rec.  Mar.  20 

Kentucky  Securities  Corp.,  com.  (quar.) 

•1 

Apr.     2 

•Holders  of  rec.  Mar.  22 

Preferred    ((luar.) 

»l.'<i 

Apr.  16 

•Holders  of  rec.  Mar.  22 

Manhattan  Bridge  3-Ccnt  Line  (quar.). 

1!4 

Mar.  31 

Holders  of  rec.  Mar.  24a 

Massachusetts  Ltg.  Cos.,  6%  pref.  (qu.) 

!.■-< 

Apr.   16 

Holders  of  rec.  Mar.  26 

Eight  per  cent  preferred  (quar.) 

2 

Apr.  16 

Holders  of  rec.  Mar.  26 

Metropolitan  Edison  Co..  pref.  (tiuar.).. 

•$1.75 

.•\pr.     1 

•Holders  of  rec.  Mar.  24 

Ml.ssissippI  River  Power,  pref.  (quar.).. 

IW 

Apr.     2 

Holders  of  rec.  Mar.  15a 

Mohawk  Valley  Co.  (quar.)  _ 

2 

Apr.     2 

Holders  of  rec.  Mar.  23o 

Monongahela  West  Penn  Pub.  Serv.,  pf. 

37  k; 

Apr.     7 

Holders  of  rec.  Mar.  26a 

Narragansett  Electric  Light  (quar.) 

SI 

Apr.     2 

Holders  of  rec.  Mar.  ISa 

New  York  State  Rys.,  common  (quar.). 

H 

Apr.     2 

Holders  of  rec.  Mar.  23a 

Preferred  (quar.) 

IH 

Apr.     2 

Holders  of  rec.  Mar.  23a 

Northern  Ohio  Trac.  &  Light,  pref.  (qu.) 

I'A 

Apr.     2 

Holders  of  rec.  Mar.  15a 

Ottawa  Light,  Heat  &  Power  (quar.)__. 

*iy. 

Mar.  31 

•Holders  of  rec.  Mar.  22 

Pacific  Gas&  Eiei'trlc  Co.,  com.  (quar.). 

*iH 

.4.pr.   16 

•Holders  of  rec.  Mar.  31 

Panama  Power  &  Light,  pref.  (quar.).. 

IH 

.\pr.     2 

Holders  of  rec.  Mar.  14 

Pennsylvania  Edison  Co..  pref.  (quar.).. 

*S2 

Apr.     1 

•Holders  of  rec.  M,ir.  24 

Peoples  Gas  Light  &  Coke  (quar.) 

*1.'^ 

Apr.   17 

•Holders  of  rec.  Apr.     3 

Philadelphia  Company,  common  (quar.) 

75c. 

Apr.  30 

Holders  of  rec.  Apr.     2 

Porto  Rico  Telephone,  common  (quar.). 

2 

Apr.     1 

Holders  of  rec.  Mar.  20a 

Preferred , 

4 
SI 

I 

Apr.      1 
Apr.     2 
Apr.   16 

Holders  of  rec.  Mar.  20a 

Providence  Gas  Co.  (quar.) 

Holders  of  rec.  Mar.  15 

Puget  .Sound  Power  &  Light,  com.  (qu.). 

Holders  of  rec.  Mar.  23a 

Prior  preference  (quar .) _ 

IH 

Apr.   16 

Holders  of  rec.  Mar.  23a 

Preferred  (quar.) 

*S3 

Apr.   16 
Apr.     2 

Holders  of  rec.  Mar.  23a 

Ridge  Avenue  Passenger  Ry.  (quar.)... 

•Mar.  16      to      Apr.     1 

Shawinlgan  Water  &  Power  (quar.) 

IH 

.\pr.   10 

Holders  of  rec.  Mar.  21 

Springfield  &  Xenla  Ry..  pref.  (quar.).. 

IH 

Mar.  31 

Holders  of  rec.  Mar.  10 

United  Gas  Improvement,  com.  (quar.) . 

75c 

Apr.   14 

Holders  of  rec.  Mar.  31 

Preferred    (quar .) 

*87'.^c 

June  15 

•Holders  of  rec.  May  31 

Utah  Power  &  Light,  preferred  (quar.)._ 

IH 

Apr.     2 

Holders  of  rec.  Mar.  12 

Western  Union  Telegraph  (quar.) 

nn 

Apr.   16 

•Holders  of  rec.  Mar.  24a 

West  India  Electric  Co.  (quar.) 

*1H 

Apr.     2 

•Holders  of  rec.  Mar.  23 

Yadkin  River  Power,  preferred  (quar.). 

IH 

Apr.     2 

Holders  of  rec.  Mar.  16 

Youngstown  &  Ohio  River  RR.,  pf .  (qu.) 

IX 

Mar.  31 

Holders  of  rec.  Mar.  lOa 

Banks. 

Butchers  &  Drovers  National  (quar.)... 

*2 

Apr.     2 

•Holders  of  rec.  Mar.  30 

Coal  &  Iron  National  (quar.) 

*3 

Apr.     2 

Colonial   (quar.) l'__        

*3 

Apr.     2 

•Holders  of  rec.  Mar.  20 

Commerce,  National  Bank  of  (quar.)._. 

3 

Apr.     2 

Holders  of  rec.  Mar.  23a 

First  National  (quar.) 

10 
*6 

Apr.     2 
Apr.     2 

Holders  of  rec.  Mar.  31a 

Greenwich  (quar.) 

•Holders  of  rec.  M.ir.  21 

Importers  &  Traders  National  (quar.).. 

6 

[Apr.     2 

Holders  of  rec.  Mar.  23 

Manh.attanCo.,Bankof  the  (quar.) 

$I.5C 

Apr.     2 

Holders  of  rec.  Mar.  23a 

Extra 

50c 
*3 

Apr.     2 

Holdpj-.s  of  rec.  Mar.  23a 

Mutual  (quar  ) 

Apr        '^  *Wnlrtora  nf  i-^r-     >fir    9« 

Nam*  of  Company. 


Truti  Companlot. 

Itrnoklyn  (quur.) 

INlultahli- ,  (qiiftr .) 

Iludiiiii  diniir  i    

biiwyiirn  ■lltle  A  Trudt  (quor.) 

ManufnctureraKllrnoklyn)  (quar.) . 


frr 

Cmt. 


n 

3 
3 


Mliicrllnn(*ou<. 

Ahlllhl  I'owiT  ,t  TaiiiT.  Ltd  ,  pref.  (qu.). 

Aeiillaii  Coiiiliiiiiy,  preferred  (<|Uiir.) 

Air  ItiMliiriliiii  <  II    (quar  I  

Aiiier    I'lirk  <!  lloi',  I'liiiiiiion  (quor,) 

.VMierlniM  lliirilwiire  ( '(irporallon 

Amer.  I.nre  MitiiiifiictiirliiK  (qunr.) 

AiiiiT    I. a  Iraiiri'  I  Ire  lam  .  ciiin.  (quar.) 

rreferreil     (i|>iui'  i - 

.ViniTlraii  UiillliiK  Mill,  pref.  'quar.) 

.\iiier   Type  rnuiiilers,  cominuu  (quar.). 

rrrferred   (quar  )        

Amer   Window  (ilaiw  Much.,  uom.  (qu.). 

i'refiTn'd  (<|iuir.)     

.\rnisirnng  (lork,  common  (quar.) 

I'ri'ferri'd  (qiuir.)     .    

Alias  llrlik.  [ireferrisl  (qimr.) 

Midi  Hrlck.  iHl  pf.  (nnct.  arcuin.  dIVH.). 
I)ar  iiharl  llrn.s.,tsplndler,  1  HtA2dpf .  (qu .) 
Ueatrlrc  Creamery,  common  (quar.) 

Preferred  (quar.)     

Urier  Mill  Steel,  eoinmon  (quar.) 

Preferred  (quar.)        

British- American  Oil  (quur.)        

llrun.swick  Balke  Colleiider,  pref.  (qu). 
Hurt  (K,  N.)  Co..  common  (quur.) 

Preferred    (quar.) 

Cadet  Knitting,  common  (quar.) 

Preferred  ((luar.) 

Canfield  Oil,  common  (quar.) 

Preferred  (quar.)     

Central  Aguirre  .Sugar  ((|uar.) 

Central  Coal  &  Coke,  common 

Preferred  (quar.) 

City  Investing,  preferred  (quar.) 

Cleveland  Union  .Stock  Yards  (quar.) 

Cleveland  Worsted  Mills  (quar.)._ 

Colts  Patent  Fire  Arms  MtK.  (quar.) 

Congoleuin  Co.,  common  (quar.). 

Corona  Typewriter,  l.st  pref.  (quar.) 

Second  preferred  (quar .) _ 

Daniel  Boone  Woolen  Mills  (quar.) 

Dolores  Ksperanza  Corp.  (quar.) 

Dominion  Canners,  preferred  (quar.) 

Dublller  Condenser  &.  Radio,  pref.  (qu.) 

Eastern  Rolling  Mill  Co.,  preferred 

Edmunds  &  Jones  Corp.,  com.  (quar.).. 

Preferred  (quar.) 

Edwards  (Wm.)  Co.,  preferred  (quar.).. 
Elec.  Controller  &  Mfg..  common  (qu.). 

Preferred   (quar.) 

Empire  .Safe  Deposit  (quar.) _ . 

Equity  Petroleum  Corp.,  pref.  (quar.).. 
Famous  Playcr.s-Lasky  Corp..  pf.  (qu.). 
Fisher  Body,  Ohio  Corp.,  pref.  (quar.).. 
Flelshraann  Co.,  common  (quar.) 

Common  (quar .)._ 

Common  (quar.) .: 

Common  (quar.) 

Preferred  (quar.) 

General  Railway  Signal,  pref.  (quar.) 

General  Fireproof  lag,  common  (quar.).. 

Preferred    (quar.) 

Goodwin's,  Limited,  preferred  (quar.).. 
Goulds  Manufacturing,  com.  (quar.) 

Preferred    (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar.) 

Hanna  (M.  A.)  Co.,  first  preferred 

Hanna  Furnace,  preferred  (quar.) 

Holmes  (D.  H.)  Co.,  Ltd.  (quar.) 

Hoover  Steel  Ball  (quar.) 

Humble  Oil  &  Refining  (quar.) 

Hydrox Corporation,  com.  (qu.)  (No.  1). 
Imperial  Tobacco  ot  Canada,  preferred.. 

Independent  Pneumatic  Tool  (qu.ar.) 

Interlake  Steamship  (quar.) 

Intcrprovlncial  Brick  (quar.) 

I.sland  Creek  Coal,  common  (quar.) 

Common  (t  .\tra) 

Preferred    (quar .) 

Jones  Brothers  Tea.  common  (quar.) 

Preferred    (quar .) 

Jordan  Motor  Car,  pref.  (quar.) 

Kaynce  Co.,  i)referred  (quar.) 

Kelly  Island  Lime  &  Transport  (quar.).. 

Kennecott  Copper  Corp.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.).. 

Kress  (S.  11.)  &  Co..  preferred  (quar.).. 

Laurentide  Co.  (quar.) 

Law.vers  Mortg-ige  (quar.) 

Lawton, Mills  Corp.  (quar.) 

Libr.ary  Bureau,  common  (quar.) 

Preferred  (quar.) _ 

MacAndrews  &  Forbe.^,  common  (quar.) 

Preferred    (quar .) 

MacVrthur  Concrete  Pile  &  Found'n,  pf. 

Mack  Trucks.  Inc..  common  (quar.) 

Macy  (R.  H.)  &  Co.,  Inc..  pref.  (quar.). 

Magnolia  Petroleum  (quar.) 

Magor  Car  Corp.,  common  (quar.) 

Preferred   (quar .) 

Mallinson  (H.  R.)  &  Co.,  pref.  (quar.).. 

Marland  Oil  ((iuar.) 

Maverick  Mills,  preferred  (quar.) 

McCrory  Stores  Corp..  pref.  (quar.) 

Metropolitan  iirick,  first  pref.  (quar.).. 
Merrimac  Chemical  (quar.). 

Extra 

Mexican  Petroleum,  common  (quar.) 

Preferred    (quar.) 

Motor  Products  (quar.) 

National  Fuel  Gas 

National  Licorice,  preferred  (quar.).. 
National  Paper  &  Type,  com.  &  pf.  (qu.) 

National  Refining,  preferred  (quar.) 

New  River  Co 

New  York  Steam  Corporation,  pf .  (qu.) 

New  York  Transportation  (quar.) 

Northwestern  Yeast  (quar.) 

Ogilvie  Flour  .Mills,  common  (quar.) 

Pacific  Biu-t  Co.,  common  (quar.) 

Preferred    (quar .) 

Pan-.\m .  Pet  rol .  &  Transp . .  com .  &  com .  B 

Panhandle  Prod.  &  Refining  (quar.) 

Parke.  Davis  &  Co.  (quar.) 

E.xtra 

Pick  (Albert)  &  Co.,  preferred  (quar.). 

Pittsburgh  Plate  Glass  (quar.) 

Prah-ieOil&  Gas  (quar.) 

Prairie  Pipe  Line  (quar.).. 

FYlce  Bros .  (quar .) 

Safety  Car  Heat  &  Lighting  (quar.) 

St.  Louis  National  Stock  Yards  (quar.) . 
s^hii.ito  RotaU  Srores  Corp..  pref.  (quar.) 


IH 
•SI 
I'i 
76o 
3 

3W 

IH 

•IH 

m 

IH 

IK 
IH 

IH 
IH 

•2 
A3 

IH 
•tl.25 
•IH 
•2.10 
•1'.,- 
•60c 
•IH 
*2M 
•IH 
•25c 
•2 
IW 

IH 
SI. .50 
•IH 
•IH 

IH 

2 

1 

50c. 
•$2 
•2 

•IH 
•75c 

2H 

IH 
$2 
hi 

50c 

IH 

I'A 
SI 

IH 

IH 

3 

2 

2 

*50e 

*50c 

•50c 

•.50c 

•IH 

IH 
*IH 
•l-H 

IH 

IH 

IH 

IH 

IH 

IH 

2 

3H 
•2 

•30e 
•25c 

3 
•2 
$1.25 

IH 
•S3 
*S2 
•SI. 50 
•SI 
•IH 

IH 

IH 

2 

7.5c. 
12KC. 

IH 
*1H 

2H 

2H 

IH 

2 

2H 

IH 

4 
SI 

IH 
•SI. 25 

25c. 

IH 
•IH 
•SI 

IH 

IH 

IH 
SI. 25 
SI 
•4 
.  *2 
$1.75 
S1.2 

IH 

O 

2 
SI. 50 

IH 

•50c 
•3 

3 
*2K 

*1H 

•S2 
S2 
•50c 


Whm 


.<■<!. 

ilM. 


A|ir      a'    ItiiUtm  nf  rtm    Mitr.  20 
Mar.  a|l    I'  ;        24 

Mar.  31, '  211 

Apr.     2     I  I       230 

Apr.     2     lli>lil<ir<«  «r  itx!.  Maf.  30a 


Apr. 
Mar. 

Apr. 
Mar. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr, 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
May 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
May- 
Apr. 
Apr. 
July 
Oct. 
Jan  I' 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
-■Vpr. 
."vpr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
.4pr. 
Mar. 
Mar. 
Apr. 
Apr. 
.A.pr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
.■\pr. 
May 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.\pr. 
Mar. 
.A.pr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Mar. 


Ilnldam 
lloldrm 
•lliilileri 
lloldiV)! 
Holilern 

Ill.lil.T'l 
llollllTI 

llxl.ler^ 

•lloliliTS 

Iloldoni 

iloldnrii 

IIoldnrH 

HoldirH 

Mnr.  2« 

Mar.  2H 

•llolderit 

Holder)) 

Iloldo™ 

•Holders 

•lloldiirs 

l|*IIoldi;rs 

1  •Holders 

2  •HoldOTH 

1  'HolderH 

2  .  .    

2I       .         . 
2  •Holders 
2  •HolderH 

31  Mar.  21 
Mar.  21 
HolderH 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Hoiclers 


of  ror. 
of  rec. 
fif  riM' 
ot  r<v 
of  rie 

'if   Trr 

i.f  r.-.- 

of  ree 

ot  risv 
of  rec. 
of  roo. 
of  nic. 
of  rec. 

to 

to 
of  rrr. 
of  r«!C. 
of  ns;. 
of  rec. 
of  r(^. 
of  rrxr. 
of  r<rc. 
of  roo. 
of  roc. 


Mar.  30 
Mar.  20 
Mnr  31 
.Mar.  lia 
.Mar.  l/i 
Mar.  17a 
.Miiv  1 
Mnr  2(1 
Miir    1.', 


JOa 
Kkl 


Apr. 
Apr. 
Mar.  in 
Mar.  1« 
Apr.     3 
Apr.     3 
Mar    31 
Mar.  20 
Apr.   2«a 
Mar.  20 
Mnr.  20 
Mar.  nl.5 
Mnr.  15a 
.Mar.  24 
Mur.  31 


16  •Holders 


2 
2 
2 

ID 
2 

24 
2 
I 
I 
2 
2 

2 

30 

10 

I 

2 

1 

1 

I 

24 

I 

2 

2 

2 

2 

I 

1 

31 

2 

20 

15 

2 

2 

1 

2 

31 

1 

2 

31 

2 

2 

2 

16 

2 

31 

2 

2 

16 

16 

2 

3 

31 

31 

1 

1 

14 

14 

2 

2 

I 

5 

31 

31 


•Mar.  Ifl 

•Mar.  16 

•Holders 

Mar.  31 

Holders 

Holders 

Mar.  27 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 


of  rec. 
of  rec. 

to 

to 

of  rc!C. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec . 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 


Mar.  16 
Mar.  15 
Apr.     4 
Apr.     4 
Mar.  22a 
Mar.  31 
.Mar.  31 
Mar.  28 
Mar.  I'Ja 
Mar.  l.Vi 
.Mar.  1.5a 
Apr.     2 
Apr.     2 
Apr.     2 
Mar.  26 
Apr.     9 
Mar.  17 
Mar.  20 
Apr.     2 
Mar.  20 
.Mar.  20 
Mar.  20a 
Mar.  21a 
.Mar.  21a 
Mar.  24a 
.Mar.  31 
.\pr.  16a 
Mar.    2 
Mar.  15 
June  15 
Sept. 15 
Dec.  15 
Mar.  15 
Mar.  22 
.Mar.  20 
Mar.  20 
Mar.  21 
Mar.  20 
Mar.  20 
Mar.  I5a 
Mar.  15a 
Mar.  10 
Mar.    5a 
Mar.  26 
Mar.  22 
Mar.  22 
Mar.  21 


SI. 25  Mar 


IH 

2 
•2 
*2 

.H 
•IH 
•2 


Apr, 
Apr. 
Apr. 
.•Vpr. 
Apr. 
Apr. 
Apr. 
.\pr. 


•Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Mar.  21 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holder.-! 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

15:  •Holders 

3>  Holders 

2     

2     

20!  •Holders 
Holders 
Mar.  22 
Mar.  22 
Mar.  24 
2|  Holde.-s 
30  •Holders 
SOj'Holdcrs 
2'  Holders 
2  'Holders 
2!  •Holders 
2|  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 


Mar.  22 
Mar.  20 
Mar.  23 
Mar.  26 
Mar.  26 
Mar.  26 
Apr.     2 
Mar.  26 
Mar.  10a 
Mar.  20a 
Apr.     1 
M.ar.  23 
Apr.     2a 
Mar.  20a 
Mar.  22 
Mar.  21 
Mar.  22 
Mar.  21 
Mar.  21 
Mar.  31a 
.Mar.  31a 
Mar.  15a 
Mar.  20a 
Apr.  14 
Mar.  24 
Mar.  26 
M.ar.  26 
Mar.  24 
Mar.  24 
Mar.  24a 
Mar.  2O0 
Mar.  15a 
Mar.  17a 
Mar.  17a 
Mar.  21 
Mar.  21 
.\pr.  20 
Mar.  31 
.Mar.  23a 
Mar.  31a 
Mar.  I5a 
.\pr.  14 
Mar.  15 
-■Vpr.     2 
Mar.  12 
Mar.  21 


of  rec. 
01  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 


Mar.  31 
Mar.  22 
-Mar.  31 
Mar.  31 
Apr.  2 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  19 
Mar.  16 
Mar.  19 
Mar.  20a 
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Name  of  Compatu/. 

Miscellaneous  (.Concluded)- 

Shell  Union  Oil  Corp.,  com.  (quar.) 

Simmons  Co 

Singer  Manufacturing  Co.  (quar.) 

Sloss-Shefflcld  Steel  &  Iron.  pref.  (quar.) 

Standard  Safe  Deposit  Co.  (quar.) 

Thompson  (John  R.)  Co.,  com.  (m'thly) 

Common  (monthly) 

Common  (monthly) 

Preferred  (quar.) 

TorrinKton  Co.,  com.  (quar.).. 

Turman  Oil  (monthly) 

United  Alloy  Steel,  common  (quar.) 

United  Fruit  (quar.) 

United  Shoe  Machinery,  common  (qu.). 

Preferred  (quar.) 

U.  S.  Industrial  Alcohol,  prof,  (quar.).- 

United  States  Lumber  (extra) 

United  Verde  Kxtettslon  Mining 

Universal  Leaf  Tobacco,  com.  (quar.).. 

Preferred    (quar .) 

Van  Dorn  Iron  Works,  prof,  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Warren  Bros.,  common 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Weber  Piano,  preferred  (qtiar.) 

Will  &  Baumer  Candle,  pref.  (quar.) 

Wilson  (C.  R.)  Body  Co..  pref.  (quar.).. 
Wll.son&Co..  preferred  (quar.) 


Per 
Cera. 


25c. 

25c. 
*lJi 
*IH 
•3 
*1 
*1 
•1 

*ni 

62MC. 

1 

*50c. 

2 

50c. 

IH 
•IM 
*S1 
3 
2 

I'A 
*$2 
*75c. 
*75c. 
*87Hc 
l?i 
*2 
*1H 


When 
Payable. 


Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
May 
June 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 


of  rec, 
of  rec 
of  rec, 
of  rec. 
of  rec, 
ol  rec 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 


Mar.  24 
Mar.  15a 
Mar.  10 
Mar.  20 
Mar.  28 
Mar  .23 
Apr.  23 
May  23 
Mar.  23 
Mar.  20 
Mar.  31 
Mar.  24 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  31a 


•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Apr.  3 
Mar.  17 
Mar.  17 
Mar.  222 
Mar.  31 
!Mar.  24 
Mar.  24 
Mar.  24 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  24 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Beech  Creek  (quar.) 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  common  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred  

Delaware  &  Hudson  Co.  (quar.) 

El  Pa.so  &  Southwestern  (quar.) 

Joliet  &  Chicago  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred    (quar .) 

Louisiana  &  Xorth  West  (quar.) 

Newark  &  Bloomfield 

N.  Y.  Lackawanna  &  Western  (quar.).. 

Norfolk  &  Western,  com.  (quar.) 

Northern  Pacific  (quar.) 

Pittsburgh  Bessemer  &  Lake  Erie,  com. 
Pitts.  Ft.  Wayne  &  Chic.  com.  (quar.). 

Preferred    (quar .) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 

Reading  Company,  2d  pref    (quar.) 

Sharon  Ry .  (semi-annual) $ 

Southern  Pacific  Co.  (quar.) 

Southern  Railway,  preferred 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred  

United  N.  J.  RR.  &  Canal  Cos.  (qtiar). 

Warren  RR 

Western  Pacific  RR.  Corp.,  pref.  (quar.) 

Public  Utilities. 
Amer.  Power  &  Light,  preferred  (quar.). 
American  Public  Service,  pref.  (quar.).. 
Amer.  Telephone  &  Telegraph  (quar.).. 

Quarterly 

Appalachian  Power,  preferred  (quar.).. 

Bangor  Ry.  &  Elec.,  pre!,  (quar.) 

Boston  Elevated  Ry.,  com.  (quar.) 

Second  preferred 

Brazilian  Trac,  Lt.  &  Pow.,  pref.  (qu.)- 

Brooklyn  Union  G.as  (quar.) 

Buffalo  General  Electric,  com.  (quar.).. 
Capital  Trac,  Washington,  D.  C.  (qu.). 
Central  Illinois  Pub.  Serv.,  pref.  (quar.) 
Central  States  Elec.  Corp.,  pref.  (quar.) 
Citizens  P.ass.  Ry  ,  Philadelphia  (quar.) 

Cleveland  Railway  (quar.) 

Coluiii  bus  (Ga .)  Elec .  &  Pow . ,  com .  (qu .) 

First  preferred.  Series  A  (quar.) 

Second  preferred  (quar.) 

Consolidated  Gas  (N.  Y.),  pref.  (quar.). 
Cons.  Gas,  E.  L.  &  P.,  Bait.,  com    (qu.) 

Eight  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (guar.) 

Consumers  Gas  (Toronto)  (quar.) 

Dayton  Power  &  IJghl,  preferred  (quar.) 

Detroit  Edison  ((jiijir.) 

Duliith  Superior  Trac,  pref.  (quar.) 

Ea.stern  Texas  Elec  Co.,  com.  (quar.).. 
Electric  Light  &  Power  Co.  of  Ablngton 

&  Rockland  (quar.) 

Federal  Light  &  'I'r.actlon.  com.  (No.  1). 

Common  (In  0'';  cum.  pref.  stock) 

Frankford  &  Southwark  Pass.  Ry.  (qu.) 
General  C;as&  Electric,  pref.  \  (quar.).. 
Georgia  Ry.&  Elec,  1st  pref.  (quar.).. 
Germantown  Pass.  Ry.,  Phila.  (quar.).. 

Gold  <t  Stork  Telegraph  (qu.'ir.) 

Illinois  Bell  Telephone  (quar.) 

Illinois  Traction,  preferred  (quar.) 

Kansas  City  Pr.  A-  Lt  ,  1st  pf.  A  (quar.). 

Manila  Elecirlc  Cori>orallon  (qtiar.) 

Manufacturers'  Lt.  &  Ht.,  Plttsb.  (qu.). 
Market  St.  Ry.,  San  Fran.,  prior  pf  .(qu.) 
Montana  Power,  common  (quar.) 

Preferred    (quar.) 

New  lOngland  Telep.  &  Teleg.  (quar.) 

Newport  News  <t  Hampton  Ry.,  Gas  A 

Electro,  pref.  (quar.) 

New  York  Telephcnc,  pref.  (quar.) 

Niagara  Falls  Power,  preferred  (quar.).. 
North  Shore  Gas,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (qnar.) 

Ohio  Bell  Telephone,  preferred  (quar.).. 

Ottawa  Traction  (quar.) 

Pacific  Tclcph.  &  Teleg.,  pref.  (quar.).. 
Penn  Central  Lt.  &  Power.  i>ref.  (quar.). 
Pennsylvania  Power  &  Light,  prof,  (qu.) 

Pennsylvania  Water  A  Power  (quar.) 

Philadelphia   Traction   

Public  Service  Corp.  of  New  Jersey — 

Common  and  preferred  (quai  ) 

Savannah  Electric  <fe  Power,  i)referred.. 

First  preferred  (quar.) 

Second  &  Third  St8.  Pass.  Ry.  (ouar.).. 
Sotilhern  Canada  Power,  pref.  (quar.).. 
8prlngricld  Ry.  &  Light,  pref.  (quar.).. 


Per 
Cent. 


50c. 
2 

15i 
2M 
2H 
2 

2Ji 

SI. 50 

IVi 

1 

87MC 
S1.25 
IH 
3 

IM 
15i 
1^4. 
75c. 
IX 
l?i 
IH 
.50c 
1.37>i 
IH 
2J4 
2 

2H 
2 

2H 
Z]6 
IH 


I'A 
2'4 
2H 
IH 
Wt 
IM 
3M 
IW 
2 

*2 
IX 
IH 
IK 

$3.50 
IK 
2 
\H 

y% 

8TAC- 
2 

2 

2i4 
I'A 
2 
h2 
2 

2 

7,5c 
m75c. 
S4..50 

S2 

2 
S1.31 

lyj 

2 

I'A 
SI. 75 
2 
2 

75c 
15i 
2 

IX 
$1.62  V 

1>4 

l-Si 
IX 
)X 
IX 
1 

*l'A 
1 

IX 
IX 
S2 

2 

3 

2 

$3 

IH 
IX 


When 
Payable 


Apr.  2 
Mar.  31 
Mar.  30 
Mar.  30 
Mar.  31 
Mar.  31 
Mar.  20 
Apr.  2 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  19 
May  1 
Apr.  1 
Apr.  2 
Apr.  3 
May  31 
Apr.  12 
Sept.  1 
Apr.  2 
Apr.  20 
Apr.  1 
Apr.  2 
Apr.  2 
Apr.  10 
Apr.  2 
Apr.     2 


Apr. 
Apr. 
Apr. 
July 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

Apr. 
Apr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.A.pr. 
Apr. 
Apr. 
Mar. 

Apr. 

Apr 

Apr. 

April 

July 

Oct. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 
Apr. 
Ai)r. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 


Holders  o 
Holders  o 
Mar.  17 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
•Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o; 
Holders  o 
Holders  o 
Holders  o 

Holders  o: 
Holders  o 
Holders  0 
Mar.    2 
Holders  o: 


Holders  o 
Iloldi-rs  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  0 
Holders  o 

Holders  o 
Holders  o 
Holders  o 
HoloerH  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
•Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 

Holders  o: 
Holders  n 
Holders  o 
Mar.  2 
Holders  o: 
Holders  o 


rec 
rec 
to 
to 
roc 
rec 
rec 
rec 
to 
rec 
rec 
rec 
rec. 
rec 
rec 
rec 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
rec 
rec. 


rec 

rec 

to 

rec 

rec 

rec 

rec 

rec 

rec 

rec. 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 
rec. 
rec. 
to 

rec. 


1 
1 

la 
la 


Mar.  loa 
Feb.  28 
Apr. 
Apr. 
Mar 
Mar. 
Feb.  26a 
Mar.  28a 
Apr.     2 
Mar.    8a 
Mar.  17a 
Mar.  17a 
Mar.  15a 
Mar.  24a 
Mar.  14a 
Feb.  2Si 
Apr.   10 
Mar.  15 
Mar.  10a 
Mar.  10a 
May    9(2 
Mar.  2G« 
Feb.  230 
Feb.  28(J 
Mar.  29a 
Mar.  15a 
Mar.    la 
Mar.    la 
Mar.  31 
Apr.     5 
Mar.  21a 


Mar.  12 
Mar.  15a 
Mar.  27 
June  20 
Mar.  31 
Mar.  10 
Mar.  17 
Mar.  17 
Mar.  15 
Mar.  1.5.1 
Mar.  15 
Mar.  14 
Mar.  31a 
Mar.  10 
Mar.  20 
Mar.  12a 
Mar.  10a 
Mar.  10a 
Mar.  10a 
Mar.  15a 
Mar.  15a 
Mar.  1.5a 
Mar.  15a 
Mar.  15 
Mar.  20a 
Mar.  20a 
Mar.  1,5a 
Mar.  10a 

Mar.  15a 
Mar.  151 
Mar.  15'/ 
Mar.  31 
Mar.  15a 


rec 
rec. 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 

rec 

rec 
rec. 
reo. 
rec. 
roc 
roc. 
rec 
rec 
lec 
roc 
rec. 
rec, 

rec, 

roc, 

rec 

to 

rec, 

rec 


Mar.  13o 
Mar.  31 
Mar.  30a 
Mar.  15a 
Mar.  17a 
Mar.  19a 
Mar.  31a 
Mar.  10a 
Mar.  12o 
Mar.  IJa 
Mar.  10 

Mar.  16a 

Mar.  20a 
-Mar.  31u 
Mar.  2U 
June  20 
Srpt    20 
M.ar.rf20a 
Mar.  15a 
Mar.  31 
Mar.  10a 
Mar.  15 
Mar.  16n 
Mar.  10a 

Mar.  15a 
Mar.  1,5a 
Mar.  15a 
Apr.  1 
Mar.  3la 
Mar.  16a 


Name  of  Company. 


Public  Utilities  (.Concluded). 
Tennessee  Elec.  Power,  7%  1st  pref.  (qu) 

Six  per  cent  first  pref.  (quar.) 

Toledo  Edison,  prior  preferred  (quar.).. 

Tri-Clty  Ry.  &  Light,  pref.  (quar.) 

Trinidad  Electric  fquar.) 

Twin  City  Rapid  Transit,  pref.  (quar.). 
United  Light  &  Rys.,  common  (quar.).. 

Common  (extra) 

Common  (paj'able  in  common  stock).. 

Six  per  cent  Is'  preferred  (quar.) 

Participating  preferred  (quar.) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Virginia  Ry.  *  Power,  preferred 

Washington  Water  Power,  Spokane  (qu.) 

n"..<i  I'.Tin '^■o..  com.  (No    1> 

Winnipeg  Electric  Ry.,  pref.  (quar.)... 

Banks. 

America,  Bank  of  (quar.) 

Amer.  Exchange  Sec.  Corp.  cl.  A 

Chase  National  (quar.). 

Chase  .Securities  Corp.  (quar.) 

Chatham  &  Phenix  National  (quar.) 

National  City  (quar.) 

National  City  Co.  (quar.) 

Extra 

Public  National  (quar.) 

Seaboard  National  (quar.) 

Standard  (quar.) 

State  (quar .) 

United  States,  Bank  of  (quar.) 


(qu.). 


Trust  Companies. 
Bank  of  New  York  &  Trust  Co. 

Guaranty  (quar.) 

New   York 

United  States  (quar.) 


V}•■^i  Insurance. 

Westchester  Fire  (quar.) 

Extra 


Per 
Cera. 


Miscellaneous. 

Adams  Express  (quar.i 

Advance  Rumely  Co  .  pref.  (quar.) 

All  e  '  Chemical  <fe  Dye  Corp.,  pf.  (qu.). 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Amalgamated  Oil  (quar.) 

American  Art  Works,  com.  &  pref.  (qu.) 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  preferred  (quar.). 
Amer.  Brake  Shoe  &  Fdry.,  com.  (quar.) 

Preferred    (quar.) 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

American  Laundry  Machine,  pref.  (qu.). 
American  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Machine  &  Foundry  (quar.) 

Quarterly 

Quarterly 

Quarterly 

American  Manufacturing,  com 

Preferred    (quar) 

American  Piano,  com.  (quar.) 

Preferred    (quar .) 

American  Pneumatic  Service,  1st  pref.. 

Second  preferred 

Amer.  Radiator,  new  com.  (quar.) 

American  Safety  Razor 

imerlcan  Shipbuilding,  common  (quar.) 

Common  (quar.).    ..      .    .    

American  Snuff,  com.  (quar.) 

Preferred    (quar .) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

American  Stores  (quar.) 

American  Sugar  Refining,  pref.  (quar.). 

American  Tobacco,  preferred  (quar.) 

Amer.  Wholesale  Corp.,  pref.  (quar.) 

American  Woolen,  com.  &  pref.  (qu.).. 

Anaconda  Copper  Mining 

Armour  &  Co.,  of  Delaware,  pref.  (No.  1) 
Armour  &  Co.  of  Illinois,  pref.  (quar.)_. 
A.ibestos  Corp.  of  Canada,  com.  (quar.). 

Preferred    (quar.) 

Associated  Oil  (quar.) 

Atlantic  Terra  Cotta,  prof,  (quar.) 

Babcock  *   Wilcox  ((luar  ) 

Bassiok  Alomite  Corporation 

Bethlehem  Steel,  com.  &  com.  B  (quar.) 

Seven  per  cent  cum.  preferred   (quar.) 

Seveti  per  cent  rum.  preferred  (quar.) 

Seven  per  cent  cum.  preferred  (quar.) 

Seven  per  cent  ri  m.  preferred  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.). 

Seven  per  cent  non  cum  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Seven  per  cent  non  cum.  pref.  (quar.). 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  prelorred  (quar.) 

Eight  per  cent  prefeinxl  (quar.) 

Borden  Co.,  preferred  (quar.) 

Borg  &  Beck  Co.  (quar.) 

Borne  Scrymser  Co 

Extra 

Rrlt.-Amer.  Tobacco,  ord.  (Interim) 

Bucyrus  Co.,  pi  of.  (quar.) 

Extra  (account  accumulated  divs.) 

Burns  Bros.,  pref.  (quar.). 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

Butte  it  .Superior  Mining 

California  Petroleum,  preferred  (quar.). 

(Calumet  &  Arizona  (quar.) 

Cambria  Iron 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 
Canadian  General  Eieclrlc,  com.  (quar.) 

Pref  i-i  e  1 

Can.adlan  Locomotive,  com.  (quar.) 

l^rofcrrcd    (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.).- 

Colluloid  Co..  common  (quar.) 

Cortaln-teed  Prod,  lat  &  2d  pref.  (qu.). 

Chandler  Motor  (quar.) 

Cheset)rough  Mfg.,  com.  (quar.) 

Prcferied    (quar.) 

Chicago  Mill  &  Lumber,  pref.  (quar.) 

( "hlrago  Yellow  Cab  Co.  (monthly) 

Monthly 

Monthly 

Chill   Copper  Co 

Citle-s  Service — 

Common  (monthly,  pay.  In  cash  scrip) 

Common  (payable  in  com.  stock  scrip) 
/  Pref.  and  pref.  B  (payable  In  cash) 


IX 

IH 

2 

IH 
*1 

IX 

IX 
H 
ftS 

IH 

IX 
X 
X 
X 
X 

3 

2 

IX 


3 
2 

4 
SI 
4 
4 
2 
2 
4 
3 

IK 
4 
2H 


5 

3 

April 

12M 


When 
Payable 


Mar.  31 
Mar.  31 
Apr.  1 
Apr.  2 
Apr.  10 
Apr.  2 
May  1 
May  1 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
July  2 
Oct.  2 
Jan2'24 
July  20 
Apr.  14 
Mar.  30 
Apr.     1 


Apr.  2 

Apr.  1 

Apr.  2 

Apr.  2 

Apr.  2 

Apr.  2 

Apr.  2 

Apr.  2 
Mar.  31 

Apr.  2 
Mar.  30 

Apr.  2 

Apr.  2 


$1 
7Sc. 
IX 
IX 
76c. 
IH 
75c. 
IH 

$1.25 
IX 
IX 
3 

IX 
lA 

S2 
IX 
IH 
IX 
lA 
lA 
lA 
\A 
lA 
IX 
lA 
IX 

$1.75 
50c. 

$1 
26c. 
2 
2 
3 

IK 
76c. 
IX 
IX 
IX 
IK 
IX 
IX 

75c. 

•IX 

*1X 

•IK 

•IX 
IK 
1 

Ui 
•50c. 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
2 
2 
2 
2 

IK 
•50c. 
4 
1 
4 

IX 
AK 
IX 

•IX 

A 

IX 

$1 

SI 

•2 
IK 
3K 
1 

IX 
IX 
IK 
IX 

SI  .50 
3K 
IX 

•IX 
33  l-3c 
33  l-3c 
33  l-3c 

62KC 

*IIA 

•IX 

•K 


Apr.  2 
Mar.  31 
Dividen 
Apr.    2 


May 

May 


Book.i  Closed. 
Days  Inclusive. 


Mar.  31 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.dl6 
JApr.  15 
[Apr.  2 
I  Apr.  2 
Mar.  31 
Mar.  31 
-■Vpr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  14 
Mar.  31 
Mar.  31 
Apr.  1 
July  1 
Oct.  1 
Jan  1 '24 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  31 
June  30 
Mar.  31 
Apr.  2 
May  1 
Aug.  1 
Apr.  2 
Apr.  2 
Apr.  14 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  16 
Apr.  23 
Apr.  2 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  25 
Mar.  19 
A  or.  2 
AVT.  1 
Apr.  2 
Apr.  J 
July  2 
Oct.  1 
Jan2'24 
Apr.  2 
July  2 
Oct.  1 
Jan2'24 
Apr.  2 
July  J 
Oct.  1 
Jan  2 '24 
June  15 
Apr.  1 
Apr.  16 
Apr.  16 
Mar.  31 
Apr.  2 
-■Vpr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  2 
Mar.  26 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
May  1 
June  1 
Mar.  22 


Holders 
Holders 
Holders 
Holders 
►Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Mar.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
01  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec 
of  rec. 


Mar.  12<i 
Mar.  12a 
Mar.  15o 
Mar.  20  < 
Apr.  101 
Mar.  15a 
Apr.  16o 
Apr.  16a 
Mar.  15o 
Mar.  15a 
Mar.  15a 
Mar.  15a 
June  15a 
Sept.  15a 
Dec.  15a 
Deo.  31 
Mar.  23 
Mar  15 
Mar.  17 


of  rec 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 


Mar.d2la 
Mar.  17 
Mar.  17a 
Mar.  17o 
Apr.     1 
Mar.  17a 
Mar.  17a 
Mar.  17a 
Mar.  24 
Mar.  26a 
Mar.  26a 
Mar.  22o 

.  Mar.  20a 


Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16 
d  not  declared  yet. 
Holders  of  rec.  Mar.  20a 


Apr.  21      to 
Apr.  21      to 


Apr.  30 
Apr.  30 


Apr.  1 
Apr.  1 
Apr.     1 


Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  5 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Mar.  17 
Mar.  29 
Mar.  29 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  23 
Holders 
M.ar.  U 
Holders 
Mar.  17 
Holders 
•Holders 
•Holders 
•Holders 
•Holdexs 
Holders 
Mar.  10 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Mar.  18 
Mar.  IS 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  7 
Holders 
Holders 
Holders 
Hoklcrs 
•Holders 
Holders 
Holders 
Holders 
Holders 


la 

la 

la 

1 

1 

1 

1 


of  rec.  Mar.  15a 
to      Apr.    9 
of  rec.  Mar.  15a 
of  rec.  Mar.  24a 
of  rec.  Mar.  19a 
of  rec.  Mar.  31a 
of  rec.  Mar.  15a 
of  rec.  Mar.  10a 
of  rec.  Mar.  23a 
of  rec.  Mar.  23a 
ol  rec.  Mar.  15a 
of  rec.  Mar.  16a 
of  rec.  Mar.  15a 
of  rec.  Mar.  16a 
of  rec.  Mar.  15a 
to      Apr.  14 
of  reo.  Mar.  13a 
of  rec.  Mar.  13a 
of  rec.  Mar.    la 
of  rec.  June 
of  rec.  Sept. 
of  rec.  Dec. 
to     Apr. 
to     Apr. 
to     Apr. 
to      Apr. 
rec.  Mar.  10 
rec.  June    9 
rec.  Mar.  16a 
reo.  Mar.  12a 
rec.  Apr.  14 
rec.  July    14 
rec.  Mar.  15a 
rec.  Mar.  15a 
rec.  Apr.     2a 
rec.  Mar.  15a 
to      Apr.     1 
rec.  Mar.    la 
to      Apr.     4 
rec.  Mar.  I5a 
to      Apr.     1 
rec.  Mar.  17a 
rec.  Mar.  15 
reo.  Mar.  15 
rec.  Apr.  1 
rec.  Apr.     1 
rec.  Mar.  19a 
to      Mar.  19 
rec.  Mar.  2u 
rec.  Mar.  20 
rec.  Mar.  13a 
rec.  Mar.  13a 
rec.  June  15a 
rec.  Sept.  16a 
rec.  Dec.  16a 
free.  Mar.  13a 
rec.  June  15o 
rec.  Sept.  15a 
rec.  Dec.  16<i 
rec.  Mar.  13a 
rec.  June  15a 
rec.  Sept.  15a 
rec.  Dec.  15a 
roc.  June     la 
rec.  Mar.  16 
to      Apr.  14 
to       Apr.   14 
coup.  No.  95J 
rec.  Mar.  20a 
rec.  Mar.  20a 
rec  Mar.  10a 
rec.  Mar.  20a 
rec.  Mar.  12 
rec.  Mar.  20a 
rec.  Mar.    9a 
rec.  Mar.  15a 
rec.  Mar.  16 
rec.  Mar.  15 
rec.  Mar.  15 
rec.  Mar.  20 
rec.  Mar.  20 
rec.  Mar.  12a 
to      Mar.  27 
rec  Mar.  22 
rec.  M.ar.  20a 
rec.  Mar.  10a 
rec.  Mar.  10a 
roc.  Mar.  23 
rec.  Mar.  20 
rec.  Apr    20 
rec.  May  19 
tec.  Feb.  28a 


•Holders  o 
•Holders  o: 
•Holders  o: 


rec.  Mar.  15 
rec.  Mar.  16 
rec.  Mar.  15 


Mar.  17  iy2;{.] 
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Name  of  Company. 


Per 
Cent. 


Mlni't'llnnaoua  (Continued'). 
Cluptt,  roiilKKly  A  Co.,  prof.  (quar.)... 
OoP«  Colli  (;o.  oniii.  diuur.) 

CotniiKin  (cxtrn) 

ConipiiMiiK  'rnl)iiliitlnK-H«corcl.  (guar.). 

Connor  (.lolin  T.)  Co.  (<|iinr.) 

CoiitlniMiliil  Clin,  pri'f.  (inmr.) 

Criuiil)  (Win  )  A  SoiihS.  A  K.  MUU.  (qu.) 

CniclbU"  Stctil,  pirfiTfcd  (uuiir.) 

Cul)iiil-Anu<rlnin  Hiimir.  prof,  (guiir.l... 
DiivH  Mini  (ciiiir  I  .      . 

Dctrolf  ft  Clovoliind  Niwlsntlon  (quar.). 

Dome  Mlniw  (qimr.)    

Doniliiliiii  Cliiai,  ooin.  iind  pmf.  (qiiiir.). 
Donilnlon  Iron*  Slot'l,  prof,  (quiir.)  — 
Dominion  Ull  (qiuir.)... 

Extrii 

Donilnlnii  Stores,  Ltd.,  common  (No.  1) 

Coinniiin 

Dominion  ToxtUo.  old  com.  (guar.) 

Ni'w  common  (unar.) 

Old  and  now  pri'ti-rrtMl  (qunr.) 

Draper  Coiponitlon  (quar.) 

Dunham  (.lamm  II.)  ft  Co.,  com.  (qu.). 

Klr.st  proforrod  tquar.) 

Socond  profwrcd  (quar.) 

du  I'oni  (!■'..  I  )  de  NcimmrB  Powder — 

Dobonluro  .stock  (ijuar.) 

Eaiitman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar.).. 

Kl.icnlolir  (Otto)  A-  Ilros..  prct.  (quar.). 
Kloctric  .storaup  Uatlery,  com.  ft  pf.  (qu) 
i;illoit-ri.>ihf.r  Co.,  com.  ft  com.  B 

Preferre<l    (quar.) -- 

Endlcott-Jolinson  Corp.,  com.  (quar.).. 

Pre[crrc<l    (quar .) 

Fairbanks,  Morso  Co.,  common 

Faraoun  I'layors  La.sky  Corp.,  com.  (qu.) 

Farr  Alp.aru  Co.  (quar.) 

Oalpim  SiRnal  OH.  common  (quar.) 

PrcferrtHl    (qu.ir .) . . 

General  .Amer.  Tank  Car.  pref.  (quar.). 
General  llakliiK.  com.  (quar.) 

Preferred    (quar  ) 

General  Clwar.  Inc.,  deb.  iret  (quar.).. 
General  Electric  (quar.) 

Special  stock  (quar.) 

Gillette  Safety  Rauor.  stock  dividend.. 

Goo<irlch  (U.  F.)  Co..  pref.  (quar.) 

Goodyear  Tiro  it  Rubber,  pref.  (quar.).. 
Grasselll  Chemical,  common  (quar.) 

Preferred   (quar .) 

Great  Western  Sugar,  com.  (quar.) 

Preferred    (quar.) 1 

Oreenlleld  Tap  ft  Die.  pref.  (quar.) 

Guantauamo  Siisar.  preferred  (quar.).. 
Gulf  States  Steel,  common 

First  and  second  preferred  (quar.)  — 

First  and  second  pref.  (quar.) 

First  and  second  pref.  (quar.) 

First  and  second  pref.  (quar.) 

Hanes  (P.  H.)  Knitting  Co.,  pref.  (qu.). 
Harbison-Walker  Refrac..  pref.  (quar.). 
Hart,  Schaffner  ft  Marx,  pref.  (quar.).. 
Hecla  Mlnlnu  (quar.) 

Extra 

Helrae  (George  W.)  Co.,  com.  (quar.).. 

Preferred    (quar.) 

HendeoIMfg..  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Hlgglna  Oil  ft  Fuel. 

Hlllcrest  Collieries,  common  (quar.) 

Preferred    (quar .) 

Homestake  Mining  (monthly) 

Holllnger  Consol.  Gold  Mines 

Hood  Rubber  Co.,  common  (quar.) 

Hudson  Motor  Car  (quar.) 

Extra 

Huntington  Devel.  &  Gas,  pref.  (quar.). 

Hupp  Motor  Car,  pref.  (quar.) 

Imperial  Tobacco  of  Canada    om 

Inspiration  Consolidated  Copper 

Internat.  Button  Hole  Sew.  Mach.  (qu.) 
Internat.  Cement,  common  (quar.) 

Preferred    (quar.) 

Internat.  Educational  Publishing,  pref.. 

Internat.  Harvester,  common  (quar.) 

International  Salt  (qimr.) 

International  Shoe,  common 

Pref  err.  d  (monthly) 

International  Silver,  pref.  (quar.) 

Pref.  (acct.  accumulated  dividends).. 

Intertype  Corporation,  pref.  (quar.) 

Jones  ft  Launhlln  Steel,  pref.  (quar.)  — 

Kayser  (.Tuliii.?)  ft  Co..  pret.  (quar.) 

Kelly-Springfield  Tire.  pref.  (quar.) 

Kelsey  Wheel,  common  (quar.) 

Kresge  (S.  S.)  Co..  common  (quar.) 

Preferred    (quar.) 

La  Rose  Mines,  Limited 

Lehigh  Valley  Coal  Sales  ((juar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 
Lone  Star  Gas  (quar.) 

Extra 

Loose-Wiles  Biscuit,  1st  pref.  (quar.).. 

Second  preferred 

Lorillard  (P.)  Co..  common  (quar.) 

Preferred    (quar.) 

Mackay  Companies,  common  (quar.).. 

Preferred    (quar.) 

Mack  Trucks,  Inc.,  1st  ft  2d  pref.  (qu.). 

MauatI  Sugar,  preferred  (quar.) 

Manhattan  Elec.  Supply  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Mathieson  .Mkall  Works,  pref.  (quar.).. 
May  Department  Stores,  pref.  (quar.).. 
McCall  Corporation,  1st  pref.  (quar.).. 

First  preferred  (acct.  accum.  divs.) 

Mergenthiiler  Linotype  (quar.) 

Middle  States  Oil  (quar.) 

Mohawk  Mining 

Montgomery  Ward  &  Co.,  pref.  (quar.). 

Motor  Wheel  Corp.  (quar.) 

Mountain  Producers  Corp.  (quar.) 

Extra 

Vai  u^'iat  i^ist'iiii    coinrv!! ?tr.i .  .  .  .  _ 

Nat.  Breweries,  common  (quar.) 

Preferred    (quar .).. 

Nat.  Enamel  &  Stpg..  pret.  (quar.) 

Preferred    (quar .) 

Preferred    (quar .) 

Preferred    (quar.) 

National  Lead,  common  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Newblock  Oil 

New  York  Transit 

N.  Y.  Air  Brake,  class  A  (quar.) 

North  American  Co.,  common  (quar.).. 

Preferred    (quar.) 

Ohio  Fuel  Supply  (stock  dividend) 

Ohio  Oil  (quar.) 
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Holders  of  rec. 

Holders  or  rec. 
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Holders  of  ree. 
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Holders  of  rec  , 

Holders  of  rec. 
•Holders  of  rec. 
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Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16      to 
•Holders  of  rec. 

Holders  of  lec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  21       t) 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
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Miir.  \Ha 
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Miir.  15 
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Fob.  2Sa 
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Mar.  17fl 
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Mar.  1.5a 
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Feb.  2Sa 
Feb.  2Ha 
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Mar.  17« 
Mar.  17a 
Mar.  2ft.j 
Mar.    7(1 
Mar.     7(1 
May     1 
Mar.  22n 
Mar.  20 
Mar.  ir>a 
Mar.  1.')'! 
Mar.  15  i 
Mar.  l.'ja 
Mar.  15 
Mar.  1.5(1 
Mar.  15(1 
Mar.  ISci 
June  15(1 
Sept.  14) 
Dec.   11a 
Mar.  20 
Apr     10a 
Mar.  17a 
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Mar.  24 
Mar.  15 
Mar.  31 
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Mar.    8 
A  r.      1 
Mar.  22a 
Mar.  220 
Mar.  15 
Mar.  203 


$3 
$1 
2H 
75c. 
e  lOOj 
75c.     Mar. 
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Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.  22      to 

Feb.  22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Mar.    9      to 

Holders  of  rec. 

Holders  ol  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  re<!. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 
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Holders  of  rec. 

Holders  of  ree. 
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Holders  of  rec. 

Mar.    7      to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

H, .(..:-•  Ml  ■-.-■■ 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
2,*Holders  of  rec. 
14'  Holders  of  rec. 
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Mar.  2  to 
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Feb.  25      to 


2! 

ii 


31 


Mar.  15a 
Mar.  15 
Mar  15(1 
Mar.  16a 
Mar.  1 
Mar.  24n 
Mar.  1.5(1 
Mar.  151 
Mar.  15(1 
Feb.  28 
Feb.  28 
Mar.  1.5a 
Mar.  15(1 
Mar.  2Sa 
Mar.  Ida 
Mar.  20a 
Mar.  12o 
Mar.  12a 
Apr.  6 
Mar.  15 
Mar.  1.5a 
Mar.  21 
Mar.  21 
Mar.  20a 
.Apr.  19a 
Mar.  17a 
Mar.  17a 
M.ar.  7(1 
Mar.  7(1 
Mar.  20a 
Mar.  1.5a 
Mar.  20(1 
Mar.  19a 
Mar.  20(1 
Mar.  I5n 
Mar.  15 
Mar.  15 
Mar.  3(1 
Mar.  lOi 
Mar.  27 
Mar.  21 
Mar.  Ill 
Mar.  15a 
Mar.  15a 

Mar.  15 
Mar.  15 
Mar.  101 
June  91 
Sept.  101 
Dec.  lla 
.Mar.  16a 
Mar.  10 
Mar.  20a 
Mar.  15 
Mar.  20 
Mar.  9a 
Mar.  21 
Mar.  21 
Mar.  tl7 
Mar.  26 


Nam*  of  Company. 


MUcclliiniMiii*  (( 'niifluilfil) . 

OrphoiiMi  fJIri'ult.  iirnfrrrul  (qiiiir.) . 

Oltiiivii  Ciir  Mf«    (qiiiir  )    .    ... ..... 

OweiiM  lloltlo.  noiiiMHiu  (qUOT.)........ 

( 'omiiiiin  (nxtrn) 

I'rolerred    (quar .) 

PkK'i-  Detroit  Motor Cnr, com.  (quar.).. 

Preferrrd    (qunr.)    

I'eiiiiiiiiis,  Ltd  ,  eoinnioD  (qiMT.) ... 

I'ri'ferrrd    (qunr.) 

I'enney  (J.  C)  Co..  prof,  (quar.) 

I  miniik  Oil  (quar.) ..... 

Extra 

I'ettlbone  Miilllknn  Co.,  Int  ft  2d  p(.(qu.) 

I'lielpH  Doilue  Corn,  (qunr.)    

I'hlUlpH  I'etroleiim   (quar) 

I'lttsliiirtth  llollH  (!()rp..  pref.  (quar.) 

Provlncliil  Paper  MIUh.  com.  (quar.) 

Preferred  (<iuar.) 

Pure  oil,  r,'i%  pref.  (quar.) 

(l"'o  iirefrrriKl  ((pinr.) 

H''„  preferred  (quar.) ..... 

Quaker  Oats,  common  (quar.) 

Preferred    (qunr.) 

Railway  Steol-Sprlng,  com.  (quor.) 

l»retorred  (quar .) 

Ranger   I  ex  is  Oil    (qUor.) ........ 

Extra 

RtMX'c  liutton  Hole  Machine  (qimr.) 

Extra 

Reece  Folding  Machine  ((junr.) 

Reo  Motor  Car  (quar.) 

Extra 


P*r 

Cm. 


Republic  Iron  ft  Steel,  pref.  (quar.) 

Reynolds  Spring,  pref.  A.  &  U  (quar.).. 
Reynolds  (R.  J.)  Tobacco,  com.  (quar.). 

( 'ommon  B  (ipiar .) 

Preferred    (quar.) 

Rlekenbacker  Motor  Car  (quar.) 

Roval  Baking  Powder,  common  (quar.). 

Preferred    (i|uar.) 

St.  JoHcpb  Load  (quar.) 

Extra 

St.l,oulsRockyMt.&Pac.Co..cora.(qu.) 

r  referred   ((i  uar .) 

>"alt  Creek  Consolidated  Oil  (quar.) 

Savannah  Sugar,  pref.  (In  ;;ref.  stock). .2 

Seaboard  01I&  Gas  (monthly) „. 

Sears,  Roebuck  ft  (^o.,  pref.  (quar.).. 
Sherwln  Williams  Co.  (Can.),  com.  (qu.) 

Preferred    ((luar.) 

South  Porto  Sugar,  pref.  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southern  States  Oil  (monthly) 

Stock  dividend 

Splcer  Manufacturing,  pref.  (quar.).. 

Standard  Oil  (Kansas)  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio),  com.  (quar.) 

Standard  Textile  Prod.,  pref.  Aft  B  (qu.) 
Steel  (;o.  of  Canada,  common  (quar.) 

Preferred    (ti uar .) 

Sterling  Oil  ft  Devel 

Stern  Brothers,  preferred  (quar.) 

Stromberg  Carburetor  (quar.) 

Sullivan  Machinery  (quar.) 

Swift  &  Co.  (guar.) 

Tennessee  Copper  ft  Chemical 

Texas  Chief  Oil  (quar.) 

Extra 

Texas  Company  (quar.) 

Texas  Pacllic  Coal  ft  Oil  (quar.) 

Thompson-Starrett  Co.,  pref 

TImken  Roller  Bearing  (quar.) 

Tobacco  Products  Corp.,  pref.  (quar.).. 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Devel.  Co.  (quar  1 

Tonopah  Extension  Mining  Co.  (quar.). 

Extra 

Turman  OH  (monthly) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Dyewood,  common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

United  Profit  Sharing  (quar.).. 

U.  S.  Cast  Iron  Pipe  &  Fdy..  pref.  (qu.). 

Preferred    (quar.) 

Preferred    (quar.) 

U.S.  Gypsum,  common  (quar.) 

Preferred    (quar.) 

U.  S.  Radiator,  pref.  (quar.) 

O.  S.  Steel  Corporation,  com.  (quar.) 

U.S.  Tobacco,  common  (quar.) 

Common  (payable  in  common  stock) . 

Preferred  (quar.) 

Utah  Copper  Co.  (quar.) 

Valvoline  (Ml,  preferred  (  lUar.) 

Vulcan  Deiinuing,  pref.  ft  pref.  A  (qu.). 

Wabasso  Cotton  (quar.) 

Wahl  Co.,  common  (monthly) 

Preferred    (quar .) 

Waldorf  System.  luc.  common  (quar.). 

Preferred  and  first  preferred  (quar.).. 

Walworth  Mfg.,  pref.  (quar.) 

Ward  (Edgar  T.)  Sons  Co.,  pref    (quar.) 

West  Coast  Oil  (quar.) 

Western  Eltctrli.  Co.,  preferred  (quar.)_. 

Westlnghouse  .Air  Brake  (In  stock) 

Weatinghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred  (quar.) 

u''iH,- Ml,  D'     I)    (■I'lar  >    . , .. 

Worthlngton  Pump  &  Mach.,  pt.  A.  (qu) 

Preferred  B  (quar.) 

Wricley  (Wm.)  Jr.  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

■JFunliier iRudolph)  Co. — 

KIghtper  cent  preferred  (qaar.) 

8eV(!D  percent  preferred  (quar.) . 

Yale  ft  Towne  Mlg.  (quar.) 

Yellow  Cab  -Mfg.,  elassB  (monthly) 

Class  B  (monthly) 

Class  B  (monthly) 

Young.stown  Sheet  &  Tube,  com.  (qu.). 

Pref erred  (quar .) 
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Apr.     2 
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Apr. 
Apr. 
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Jan2'24 
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HolderH  of  reo. 

Iloldprii  o;  rue. 

Holdnm  of  rer 

HolderH  of  rec 

HoIiPth  of  rec 

Holdern  of  rec. 

HolderH  of  rec. 

HolderH  of  rec. 

Holden  of  rec. 

HoldcTH  of  rec. 

lIoMerH  ol  rec. 

HolderH  of  ree. 

HoldRTH  of  rec. 

Hold«T(t  of  rec. 

HolderH  of  reo. 

HolderH  of  rec. 

HoMers  of  rc<;. 

Holders  of  rec. 

Holders  of  roc. 

Hol(|erH  of  roc. 

Holders  of  roc. 

Holders  of  rec. 

HolderH  of  rec. 

,Miir,  I'i      to 

Holders  of  rec. 

Holders  of  rec. 

HoMers  of  rec. 

Holders  of  rtjc. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mnr.  10      to 

Mar.  10      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  re<r. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Apr.     I      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    7      to 

Holders  of  rec. 

Holtjers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16      to 

Mar.  16      to 

Holders  of  rec. 

Feb.  28      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdeis  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

rl  .•  I  -r-;  of  re  ■. 

Holders  of  rec. 

Holders  of  rec. 

.Apr.(f26      to 

May(/25      to 

June<f26      to 


3        June     I 

IH   lApr.     i; 

SI       [Apr.     2 

oOc.   j.Apr.     1 

50c.  May     1 

50c.   "u  10   1 

$1       Mar.  31 

l>i   'Mar.  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder.s 
Holders 


of reo. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  ISA 

Mnr  I  So 
.Mnr.  in<l 
.Mar.  lAa 
Mnr    lOa 

Mar    20a 
.Mnr    ISa 
M  n  y     5a 
Apr.  21(1 
.Mnr.  20a 
Mar.  IS 
Mnr.  18 
M.ir   ^la 
Ntar.  2la 
Mnr.  ISa 
Max.  L'la 
Mnr.  15 
Mar.  15 
.Mar.  16a 
Mnr.  15 
Mnr.  ISa 
Apr.     2a 
May     la 
Mar.  I7a 
Mar.    9a 
.Mnr.  lO'J 
.Mar.  10a 
Mar.  16 
Mar.  IS 
Mnr.  15 
Mar.  16a 
Mar.  16a 
Apr.   11 
Mar   I9a 
Mar.  18a 
Mar.  18a 
Mar.  18a 
Mar.  31 
M.ir.  15a 
Mar.  15a 
Mar.  20 
Mar.  20 
Mar.  17a 
.Mar.  17a 
Mar.  I6a 
Mar.  16 
Mar.  I.5a 
Mar.  1,5a 
Mar.  15a 
Mar.  15a 
Mar.  I5a 
Mar.  16 
(iMar.  la 
Mar.  31a 
Mar.  21o 
Feb.  28a 
Apr.     2 
Feb.  23 
Mar.  15a 
Apr.     4 
Apr.     4 
Mar.  31 
May  I6a 
Mar.  19a 
Apr.   16 
Mar.  10 
-Mar.  300 
Mar.  10a 
Mar.  10a 
Mar.    9 
Mar.  lOa 
Mar.  20 
Mar.    6a 
.Mar.  16a 
Mar.    la 
Mar.  21 
Mar.  12 
Mar.  12 
Feb.  28 
Mar.    3a 
Mar.    3a 
Mar.  20 
Mar.  I5a 
Mar.  1 5a 
June  I6a 
Sept.  1 6a 
Dec.  16a 
.Mar.  28a 
June    la 
Sept.    la 
Dec.     la 
.Apr.     1 
Apr.     1 
Apr.     1 
Mar.    1 
M.ir.  I9a 
Mar.tl9a 
.Ma:    19a 
Mar.  12a 
Mar.  17a 
Apr.  12a 
Mar.  15 
Mar.  22a 
Mar.  22a 
Mar.  20a 
Mar.  20 
Mar.  21a 
Mar.  20 
Mar.  19a 
Mar.  12a 
Mar.t29a 
Mar.  30o 
Mar.  30a 
M  ir    20O 
.Mar.  10a 
Mar.  lOo 
.Apr.  30 
May  31 
July     1 

May  23 
Mar.  22 
Mar.  10 
Mar  20 
Apr.  20 
May  19 
Mar.  15a 
Mar.  I5a 


•  From  uioffieial  sources,  t  TUe  .N'ew  York  Stock  Excliinge  !iai  ruled  that  stock 
will  not  be  q.iote  I  ex-dlvidend  on  this  date  and  not  until  furtrier  notice,  t  The  New 
York  Curb  M:trket  Ass'X'iation  lias  ruled  that  stock  will  ok  i>e  .piotel  e.x-dlvulend 
on  tills  date  ami  no.'  u.ii  il  turtaer  .lotlce. 

a  Transfer  books  not  closed  for  this  div.  <t  Correction.  <  Payable  In  stock. 
/Payable  In  common  stock,  g  Payable  In  scrip.  A  On  account  of  accumulated 
dividends. 

k  Subject  to  approval  ot  stockholders.  I  .AH  transfers  re-eived  In  order  in  London 
on  or  before  March  5  will  be  in  lime  for  payment  of  dividend  to  transferees. 

m  Payable  In  6'^  preferred  stock. 

n  New  Y'ork  Curb  Market  has  ruled  that  Brier  Hill  Sv?tl  common  stock  be 
Qio  ed   e>.-cl\ it ei  t  oi.  March  16. 
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Stock  of  Money  in  the  Country. — Further  below  we 
give  the  customary  monthly  statement  issued  by  the  United 
States  Treasury  Department,  designed  to  show  the  general 
stock  of  money  in  the  country,  as  well  as  the  holdings  by  the 
Treasury  and  the  amount  in  circulation  on  the  dates  given. 
The  method  of  computing  the  figures  has  been  changed  with  the 
idea  of  eliminating  duplications,  especially  in  arriving  at  the 
amounts  of  money  in  circulation.  Under  the  new  form  the 
per  capita  circulation  March  1  1923  is  found  to  be  $41.01, 
whereas  by  the  old  method  the  amount  would  have  been 
$51.75.  The  change  dates  from  July  1 1922  and  the  notice 
issued  in  connection  with  it  by  the  Treasury  Department 
was  given  by  us  in  publishing  the  statement  for  that  date 
in  our  issue  of  July  29  1922,  page  515.  The  moneyiand 
circulation  statement  in  its  new  form  follows:  gt^mn 
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•  The  form  of  circulation  statement  was  revised  a.s  of  July  1  1922  .so  as  to  exclude 
from  money  In  circulation  all  forms  of  money  held  by  the  Federal  Reserve  banks  and 
Federal  Reserve  agents,  whether  as  reserve  against  Federal  Reserve  notes  or  other- 
wise. This  change  rosulW  In  showing  a  per  capita  circulation  on  Mar.  1  192.3  of 
$41  61,  whereas  under  the  form  of  statement  heretofore  used  It  would  have  been 
$61  75.  For  the  sake  of  comparability  the  figures  for  Mar.  1  1922  and  April  1  1917 
have  been  computed  on  this  statement  In  the  .same  manner  as  those  for  .July  1  1922. 

a  Does  not  Include  cold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury, 
Federal  Reserve  banks  and  Federal  Reserve  agents. 

6  These  amounts  are  not  Included  In  the  total  since  the  moncv  held  In  trust  against 
gold  and  silver  ccrl  Iflcates  and  Treasury  not^!s  of  1890  Is  Included  under  gold  coin  and 
bullion  and  standard  .silver  dollars.  respecMvely. 

c  The  amount  of  money  held  In  trust  against  gold  and  silver  certificates  and  Treas- 
ury notes  of  1890  should  be  deducted  from  this  total  before  combining  It  with  total 
money  out«lde  of  the  Treasury  to  arrive  at  the  stock  of  money  In  the  United  States 

d  This  total  lncludc«  $17,509,1.'):?  of  nol.es  In  process  of  redemption,  $192,823,380  of 
gold  deposited  for  redemption  of  F.  R.  note-s,  $15,510,029  deposited  for  redemption  of 
national  bank  notes,  $22,080  deposited  for  retirement  of  additional  circulation  (Act 
of  May  30  1908),  and  $«,.567,993  deposlt(«l  as  reserve  against  postal  .savings  deposits. 

Note. — Gold  certiricat«i  ore  secured  dollar  for  dollar  by  gold  held  In  the  Treasury 
for  their  redemption:  silver  certificates  .are  secured  dollar  for  doll.ar  by  standard  silver 
dollars  held  In  the  Trcutury  for  their  redemption;  U.  S.  notes  arc  .secured  by  a  gold 
reserve  of  $152,979,025  03  held  In  the  Treasury.  This  reserve  fimd  may  al-so'be  used 
for  the  redemption  of  Treasury  notes  of  1890.  which  are  also  secured  dollar  for  dollar 
by  standard  silver  dollars,  held  In  the  Treasury.  F.  R.  notes  are  obligations  of  the 
U.  S.  and  a  first  Hen  on  all  the  assets  of  the  Issuing  K.  R.  bank.  F.  R.  notes  are  se- 
cured by  the  deposit  with  F.  R.  agents  of  a  like  amount  of  gold  or  of  gold  and  such 
discounted  or  piir('ha3c<l  paper  as  Is  eligible  under  the  terms  of  the  F.  R.  Act.  F.  R. 
banks  must  maintain  a  gold  reserve  of  at  least  40%.  Including  the  gold  redemption 
fund  which  must  be  deposited  with  the  U.  S.  Treasurer,  against  F.  R.  notes  In  actual 
circulation.  F.  R.  bank  notes  and  national  bank  notes  are  secured  by  U.  S.  Govern- 
ment ob'Igntlon",  n>ul  n  .">%  fund  f-i-  til  Mr  r'-'-'-ni'lin  i»  'Mulrel  to  he  raala'.al.ied 

wi   li    I  'ir    1  ri-.i  .  N-,T   I  if    I'l  •    Iftil'e  I    -I!:!'"  I   i  I    i  I    ',    •!  ■    .  l.f,  ,ll     II  I  1  -v. 


Weekly    Return    of    New    York    City    Clearing    House 
Banks  and  Trust   Companies. 

The  following  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  March  10.  The 
figures  for  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK  WEEKLY    CLEARt.VG  HOUSE  RETURNS. 
(Stated  in  l/iousinis  nf  doilirs — that  U.  thre'.  cinhers  OOOI  omitted.) 


Week    endlnii 
March  10  192j. 

(000  omUted.) 


i.  Res. I  Bank 

S  .S 

4,0001   11,841 
dl0,000dl2,500 
10,000,   17,182 
5,500 


.\'€W     1 

Capital. [Profits 


Mat'l,  Deo.  29 
dtate.  Nov. 15 
rr.Cos.  Nov.  15 


Loans, 
Discount. 
Invest- 
ments. 
A-c. 


Cash 

In 
VauU. 


40,000 

4,500 
500 

6,000 
25,000 

1.000 
10,500 

5,000 


4.551 

51,071 

16,244 

203 

7,890 
37.437 

1.701 

9,316 
20.848 


e9,075ell,920 
1,500,     8.636 

10.000  23,882, 
1.000         SOO 

10.000  51.5841 
817,500  glO.500 


1,000 

20,000 

500 

400 

1,000 

1,200 

4.000 

1,500 

20,000 

3,000 

25,000 

?12,000 

10,000 

2,000 

5.000 

2.000 


920, 

22.057, 

2,4.30 

975I 

1.645 

1.125 

7.079, 

1,364 

25,039 

4,419j 

17.654 

ft  1.849 

17.6961 

3.8041 

15.065 

2.145 


''20,000  /8, 1791 


Aoerage  1 
s 

63,016 
123,216 
164,543; 

71.0281 

533.050 

120.264 

5.323! 

96.4371 
317,3411 

23.570 
147.579' 
125,114 
174,410 

37.095 
161,062, 

13,752! 

295,6241 

262,1981 

8,147 

342,452 

22.127 

10,101 

15.406 

20,733 

78,7531 

14.9451 
275,260; 

58, .561 
366,985 

21,282 
137,1561 

39,233| 
1.34,691 

31,831 
190,746 


Reserve 
teith 
Legal 
Deposi- 
tories . 


Members  of  Fc 

Bank  of  N  Y  A 

Trust  Co 

Bk  of  Manhat'n 
Mecb&.MctXai 
Bank  of  America 
Nat  City  Bank . 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  N'at 
Nat  Bk  of  Com. 
Pacific  Bank... 
Chat&PhenNai 
Hanover  Nat  Bk 
Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
First  National.. 
Irving  National 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Commonwealth. 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 
Coal  &  Iron  Nai 
Bankers  Trust. 
US  Mtge&  Tr. 
Guaranty  Trusi 
Fldel-lnterTrus! 
N  Y  Trust  Co.. 
Metropollvan  Tr 
Farm  Loan  &  Tr 
Columbia  Bank 
Equltjible  Trus' 

Total  of  ac«7-affe»!28S.675431,863;4,505,03l|  51,751  606.969 

Totals,  actual  condition  Mar. 10,4. 474, 

Totals,  actual  coindltion  |Mar.   3J4,541 

Totals,  a«uaj  condition  Feb.  244, 564, 1 


Iveraoe 
$ 

755 

2,213 

4.170 

1,501 

6,526 

1,229 

59 

1,158 

895 

1,031 

4.989 

394 

5.197 

483 

895 

325 

479 

4.719 

142 

4.157 

685 

509 

444 

227 

791 

579 

1,099 

844 

1,450 

330 

39ll 

516 

477, 

774 

1,318 


Demand 
Deposits. 


xoeraei 
$ 

6,579 
14,609 
20.477 

9.457 
59.701 
13,342 
525 
11,611 
33,153 

17.5J0 

15,098 

21.500 
3,495 

16,438 
1,590 

20.890 

35.117 
799 

42,375 
3,102 
1,282 
1.851 
2.104 
9.885 
1.911 

30,514 
7,019 

40,381 
2.601 

15,462 
4.608 

12.855 
3.504 

22,216 


nme 

De- 

posiu. 


State  Banks 

GreenwIciiBauk 
Bowery  Bank.. 
State  Bank 

Total  of  averages 


Totals,  actual  co  ndltlon 
Totals,  acfual  cojndltlon 
Totals,  aaiial  condition 


Not  Me  inbers     of  Fe 

1.000,     2,119        18 
250  877  5, 

2,500      4.684       83 


3.750 


7,681 


5671  52,012 
316  48,757 
024!  52,208 
d'l  Res"ve  j 
418,  1,687| 
7771  361 
928      3.354 


513,442 
509,644 
493,080 
Bank 

1,885 
414 

1,890 


108,123      5.402 


4,189 


les  Not 

flO,000 
fO.OOO 


Trust  Compan 

Title  Guar  6^  ir 
Lawyers  Tit  &T 

Total  of  averages 


Totals,  actual  co'ndltlon 
Totals,  actual  cojndition 
Totals,  actual  cOiUdltlon 


16.000 


Gr'd  aggr.,  avge|308,425 
Comparison  wltih  prev 


Gr'd  aggr.,  art'Jcond'n 
Comparison  with  prev. 


Gr'd  aggr.,  ac'/jcond'n 
Gr'd  aggr..  act' I 
Gr'd  agnr.,  nct'i 
Gr'd  aggr..  act' I 
Gr'd  .aggr..  act 
Gr'd  ni-'gr     iwf 


cond'n 
cond'n 
cond'n 
cond'n 
cond'n 


Mar. 10 
Mar.  3 
Feb.  24 
Membe 
fll,4I4 
f4,750 


108.560,     5.532 

108.026      5,384 

107,516!     5,375 

ers.of  Fed'I  Res 

54.1861     1,542 
25,991  929 


16.164 


Mar. 10  79.494  2,400 
Mar.  3  79,426  2.421 
Feb.  24       80,704     2,233 


455,708 
week 


4,693,331!  59.624 
—47.479,       —51 


4,352 
4,122 
4,367 
've  Ba 
3,738 
1.700 


5,438 


5.465 
5,499 
6,126 


516.596 
—16370 


Mar. 10  4,662,621    59,944'523,259 
week-  J  —66,147  -f3,382i -1-3.994 


Mar.  3  4.728,768 
Feb.  24,4,752,244 
Feb.  17]4,717,502 


Awraste 
s 

47,084 

103.292; 

154,5631 

71,172 

♦572.107 

100.343 

3.619 

85.535 

252.859 

23,545 

120,560 

113,676 

156,359 

26.629 

124,728 

11,529 

153.435' 

263.091! 

6.158 

317.289 

22,938 

9.332 

14.583 

15,914 

74,549 

12,852 

♦240,060 

53,536 

*390,471| 

19,424 

111.569 

35.0C8 

*91,643 

27.883) 

*194.116 


03,769,895  369.194 


,733.731 
,850.353 
,859.679 

19,086 

2.811 

28.763 


50.660 


nk. 


51,319 
50,660 
50.632 

35,107 
16.910 


52.017 


51,292 
51.747 
53.570 


f3, 872, 572 
—99.180 


.4  vera(i( 
S 

5.396 

17,807 

4,192 

3,387 

59,556 

6.311 

2 

6,290 

8,213 

1.087 

23,027 

23".074 

627, 

5.442 

2,431 

31.826 

13. .322 

389 

25.733 

"27s 

19 

719 

1.848 

811 

17.378! 

4.537' 

34,486, 

828; 

14.235 

2.841 

32.541 

2.247 

18.317 


Bank 
Circu- 
la- 
tion. 

■ivge. 

$ 


998 

2,122 
345 
298 

4.934 


6.689 
100 

"51 

7.690 

50 

7,396 


1,089 


397 

245 

68 

411 


31.883 


387.62432.116 
350,964  31,925 
330,04411.662 

52      

2.116     

52.541      


54.709 


54,725 
54.635 
54.516 

2,056 
550 


2.606 


2.647 
2,565 
2,567i 


426.509,31.883 
-f  36219   -1-146 


g3.836.342  444.996  32,1 16 
—116.418-1-36832!  -)-191 


56,.5S2'519,265g3.9.52,760!40S.164  31,925 

.59.816  503.573  33,963,881387.12731,662 

57,781541,12163,973,365  365.27131.397 

Feb.  104.712.367   60. 882 .530,604g3,94. 3115,372, 46631, 114 

Feb.     3  4,768,727    .57,445517,922 a3.9S7,78i;373,422 30,911 

!jan.  27  4,755.534    60.613  537.152 83,978,698  376 ,252 30,438 

Note. — U.  S.  deposits  deducted  from  net  demand  deposits  In  the  genenal  tota, 
above  were  as  follows:  Average  total  Mar.  10,  S33. 768.000;  actual  totals  Mar.  lO' 
$33,768,000:  Mar.  3,  S33.76S.OGO:  Feb.  24.  833.768,000:  Feb.  17.  $33,7S1.000' 
Feb.  10,  $42,878,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
aver.age  for  the  week  Mar.  10.  $516,401,000;  Mar.  3,  S.520,871.000:  Feb.  24.  S527,- 
002,000;  Feb.  17,  .5.539,840,000;  Feb.  10.  $521,099,000.  Actual  totals  Mar.  10, 
$513,991,000:  Mar.  3.  $492,888,000;  Feb.  24,  $520,596,000;  Feb.  17,  $637,691,000: 
Feb.  10.  $533,456,000. 

*  Includes  deposits  in  foreign  branches  not  Included  In  total  footing  as  follows: 
National  City  Bank,  S129,45().C0O;  Bankers  Trust  Co.,  $10,761,000:  Guaranty  Trust 
Co.,  $81,346,000:  Farmers'  Loan  &  Trust  Co.,  $33,000;  Equitable  Trust  Co.. 
S29.966.O0O.  B.alances  carried  In  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $20,840,000;  Bankers  Trust  Co.,  $1,725,000: 
Guaranty  Trust  Co.,  83,547,000:  Farmers'  Loan  &  Trust  Co..  $33,000;  Equitable 
Trust  Co..  82,951,000.  c  Deposits  In  foreign  branches  not  Included,  d  As  of 
Dec.  7  1922.  e  As  of  Jan.  3  1923.  f  As  of  Dec.  31  1922.  8  As  ol  Feb.  8  1923. 
h  As  of  Feb.  20  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

.STATEMENT   OF    RE.SIOIIVE    POS'TIOV    OF    '"r.f,  MirNG    HOUSE    BANK3 
AND  TRn-)T  f'OVfP.NMIES 


Areraiics. 

Cash 

Reserrt 

in  Vault 

S 

Reserve 

in 

Depositaries 

S 
.506,969,000 
4.189,000 
5.438,000 

Total 

Reserve. 

$ 

500  969  000 

Reserve 
Reinl'rd. 

$ 

.101    1fi9   170 

Surplus 
Reserve. 

Members  Federal 

$ 
.5  8nA  8A0 

state  banks* 

Trust  companies 

5.V02,60() 
2.471.000 

9..5<>1,000,      9,118.800          472.200 
7,909,000      7,802.550          106,460 

Total  Mar.  10 

Total  Mar.    3 

Total  Feb.  '24 

Total  Feb.  17 

7,873,000 
7.762,000 
7.5.59.000 
7.785,000 

5 16,. 596 ,000 
.532.966.000 
5'29.,505.000 
532.001.000 

5'24,469,000 
540.728.000 
537.124.000 
539.786.000 

518,083,520 
.529.929.480 
5-28.825.660 
528,896,740 

6,385,480 
10,798.520 

8.298,440 
10.889,260 

J 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  re.serve  requlre<l  on  net  demand  deposits  In  the  case  of  State  bank* 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 


n ''"'T""  n'!»n  nrnf^'in*  t-i  ..no].!-,.  — 

Mn-  r>.  ■?;  i.i7"i.s."i;  >!  II-,  :;,.si 


>.•);:*.  f  ;;i- 


.<1.,  1: 
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MoinberM  Fndcnil 
Ilwicrvo  bniika  . 
8tiito  liiinkH*.    .    . 
TriiNt  nuni[)iinlutl.. 

Total  Mur.  10.. 

Total  Mar.    3.. 

Total  h'l'b.  24.. 

Total  l''ul>.   17.. 


Actual  IMUiiraa. 


('<ish 

Kemirvg 

in  I'aiiU. 


fi,53a,0(M) 
2,400,0()0 


Iteierot 

In 

lUpoMltarlea 


Total 
Retirn. 


b 

Hcaervt 
KiTUtml. 


SIS 

013,442,000  813,442,000  407,013,750 
4,352,(M)0;  0,88  1,000  9,237,420 
5,4l>.'i,00()|      7.8115,000       7.603,800 


7.932,000  523,2.'10,0()0  531,101.000  513,044,070 
7.805,000  510,265.000  527,070  (100  .'i27.05.'.,6IIO 
7, 60S, 000  .'il);i,5/3,0O0  51  1,IS1.0:)0  ,^2S.Si)S,H.'iO 
7,660,000  .'.41,121,000  54H,7ai,0(H)  52U.3U7.l)50 


kftrvt. 


in,42,'<.250 

ok;. 580 

171,200 


17,246,030 

SS.'i.lW'iO 
-I7.il.;7,s.'i0 
1U,3S3,050 


•  Not  mcmburs  of  Fodcriil  Ronurvo  Hank. 

b  TlilB  IM  tbo  ro.siTvc  rciiulrcil  on  not  iloniand  doposltM  In  the  ra.in  fif  Statu  hankft 
and  irnst  cornpanlKn,  but  In  iho  ca.*'  of  nKMobiTs  of  the  Ki'di-ral  llt-Murvt!  Iliiiik  In 
eluded  alHO  aruoimi  of  r.'-tiTvo  riMinlnvl  on  m-f  tlini-  (IcihhUh.  whirh  was  an  follows: 
Mar.  10,S1I,(1.'S,720.  Mar,  3,  $10,528,020;  I'Vb,  34.  $U,901,.320:  Kob.  17,  $0,270,690. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  BiinkiiiK  Department  reports  weekly 
figure.s  showing  [\\o  coiulition  of  State  hanks  and  trust  eoin- 
panies  in  New  York  City  not  in  the  Clearing  House  as  follows: 

8UMMAUY  OF  STATE  HANKS  AND  TRUST  COMPANIICS  IN  GREATKU 
NEW  YORK.  NOT  INCI-UOKI)   IN  CLEARI.MCS  IIOUSIC  STATEMENT. 

{nguTti  FurnUhed  by  Slate  OanKtne  Depariment.) 

Difference    from 
March  10.  iirevloiis  week. 

l,oanM  and  Invoatiticnta 8782,077,000     Inc.   $9,411,000 

Gold 2, .867, 400     Doc.  12,100 

Currenoy  and  bank  notes 19,040,100     Inc.  6s,600 

Deposlt.s  with  Federal  UotserveUank  of  New  York..      66,109,100     Dec.       882,600 

Total  deposits... 818,233,900     Inc.    10,96.8,400 

Deposlt.s,  olIinlnatlnR  amounts  duo  from  reserve  de- 
poslt.irlcs  and  from  other  banks  and  trust  com- 
panies In  N.  Y,  City  oxchanKOS  and  U.  S.  deposits.    772,309„800     Inc.   10,028,500 

Reaervo  on  deposits 120.080,300     Dec.        147,800 

Percentage  of  reserve,  19,9%. 

RESERVE. 

State  Banks— —         — Trust  Companies  — 

Cashlnvault •$27,100,500     15.877,.         $60,865,100     14,11% 

Deposits  In  banks  and  trust  cos 8,884,100       5.19%  23,170,600       5.37% 

Total $.36,044,600     21.06%  $84,035,700     19.48% 

•  Includes  deposits  with  the  Federal  Rcsorvo  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  March  10  was  $66,109,100. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    B.VNK3    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Loans  and 
Investments. 

Demand 
Deposits. 

*Totat  Cash 
in  Vaults. 

Reserve  in 
Depositories. 

Week  ended — 
Nov.  18 

$ 

5  331,639,900 

$ 

4,.569,9.J3.000 
4,562,416.100 
4,592,120.500 
4, .^.42. 829,600 
4.545,721.000 
4.504.918.100 
4,733,584.000 
4.802.407.700 
4.774.7.30,400 

4,;'-.o.O'<:!,2oo 

4,734,896,900 
4,731,427,200 
4,718,679,400 
4.722,504,900 
4,715,5,52,100 
4,733,493,300 
4,644,941,800 

$ 
80,248,900 
87.300,000 
88,9.34,800 
91.414.200 
93,830,300 
100.766,600 
100,243,100 
90,677,500 
93.343.800 
8",.  (i  46. 000 
83,614,700 
82,113,900 
83,018,000 
81,336,.300 
81,328,900 
81,535,300 
81,540,500 

S 
617,659,300 

Nov. 25 - 

Dec.     2 

5,314,6.86,500 
5.327,903,200 
5,.300,4S8,SO0 
4.708,475.400 
5,:>23.7O^).500 
5,519.406,000 
5,630,574.400 
5.529.461.100 
5,'.fi2,002,.^i')O 
5,522,233,200 
5,5.32, .381. 800 
5,496,190,200 
5,492,303.000 
5,483,962,000 
5,513,445,100 
5,475,408,000 

613.070,60;i 
612,080,200 

Dec.     9 

600.280.700 

Dec.  16 

De<'.  23 

Dec.  30 

Jan .     6 

Jai\,    13 

Jan,   20 

609.293,500 
618,151,20(1 
632,127,800 
6.56,380.000 
642.753.600 
637,700,500 

Jan.    27 

Feb.     3 

Feb.   10. 

Feb.   17 

Feb.   24 

Mar.    3 

Mar.  10 

622.630.300 
627,114.400 
624,211,400 
631.693,900 
627,981,800 
63l,333„S00 
614,750.800 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER   INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  In  thousands  of  dollars — that  is.  three  ciphers  [0001  omitted.) 


CLEARING 
NON-MEMBER? 

Week  end  In  IS 
March  10  1023. 


Net 
Capital.  Profits 


Xat,bks.Dec,20 
5tatebks.Novl5 
Tr,  C03.  Dec. 30 


Members  of 

Fed'l  Res.  Bank.  $ 

Battery  Park  Nat.  1,500 

W.R.Grace&Co.  500 


Total  Mar.  10. 

State  Banks 

Bank  of  Wash,  Hts 
Colonial  Bank 

Total  Mar.    10. 

Trust  Companies 

Mech  .Tr .  ,Bayonne 


Total  Mar.   IC.         500 


Grand  aggregate..      3,500 
Comparison  with  previou 


Gr'd  aegr.,Mar. 
Gr'd  aggr,,  Feb.  24 
Or'd  aggr.,  Feb.  17 
Gr'd  aggr.,  Feb.  10 


2,000 

Not  Me 

20(1 
800 


1. 000 

Not  M«; 

500 


$ 

1,163 
1,330 


2,502 

mbers 

32" 
l,87<i 


2.208 


mbers 
34.S 


348 


5.050 
week 


Loans 
Dis- 
counts. 
Invest- 
ments. 
A-e. 


Average 
S 
11,456 
8,446 


Cash 

in 
Vault. 


Average 

S 

168 

29 


19,902 

of  Fed 

5,384 
20,209 


25,593 


197 

Res've 

639 
2,546 


Reserve 
with 
Legal 
Deposi- 
tories. 


Average 
S 
1,113 
466 


Net 
Demand 

De- 
posits 


Net 
Time 
De- 
posits. 


Average  Average 
■5  $ 

7,550         495 
1,989:     5,003 


1,579        9,539      5,498 


Bank.  { 

290         4.842 
1.529      21.473 


1.083 


3.185      1.819,     26.315      1.083 


of  Fed.ResVe  Bank. 

9,0841         4021         138 


3.374     5.636 


9,084         402 


54,579 

-1-956 


3,784 
+  103 


3,500 
3. .500 
3, .500, 
3.500, 


5,0501  53,623 
5,050,  53,988 
5  0,59  54,903 
5.0,59    54,857 


3,681 
3,580 
3,496, 

3,784l 


138|       3,374      5,636 


3,536 

+  185 


j39,228 
+  718 


Nafl 
Bank 
Circu- 
lation. 


Average 
$ 
197 


197 


12,217i 

+  318 


197 
— 1 


3,351'  a38,515  11,899|  198 

3,323  a37,U3  12,255'  19S 

3,579  a37,3S0  13.917,  196 

3,433  a39,,543  12,765'  195 


a  U.  S.  deposits  deducted,  $353,000. 

Bills  payable,  rediscount"!,  acceptances  and  otber  liabilities,  $2,373,039. 

Eicess  reserve,  $164,100  Increase. 


Boston  CloarinK  Hoiiao  Weekly  Returns.      In  tho  fol- 

lowiiiK  we  furiii.sii  u  siiiiiinary  of  all  the  iliinH  in  thu  Uostoo 
CUtuiriuK  IIouHO  weekly  Htatemnnt  for  a  noricH  of  wcukn: 


BOSTON  CLKARINU  IIOUHK  .Ml 


flapltnl 

.■^iiri.loH  and  prifltt 

i.oiui.',.  dHr'iji  Ac  ItivcNtmants. 

Indlvldnjil  rlnpiMlM,  Incl.  U.H 

DiKl  '(>  Diiiiks . 

I'llfMMll'I.OHlr* 

I 'tilled  .Hliilrn  deposits 

Eii'liMtmes  for  Cloarlnis  House 
Due  froMi  other  l.imki. 
llcserve  III  hud     lies    Hank 
Canh  In  bank  and  1''.  II,  Hank 
lle.terve  exc««s  In  bank  and 
Federal  Ui-sorx  o  Bank 


March  14 
1023. 


('hnno'n  fruin 
pretUiUM  uirt. 


March  7 
IU2.i. 


rrh    21 
1023. 


flo.nno.ooo     un- 

83,670,000  110' 
RIO, 886, COO  Dee 
61  1,280,000  Inc. 
1IM.866,(H)0  Den, 
116.672,000  Inc. 
6,531,000  Doc, 

26,388,000  Dec. 

6M,I'.m;,0')I1  Doc. 

(l'P.:u7.000  Den. 
8,828,000  Dec. 


s 
000 

'KXl 


5,57 

10  . 

0: 
r, 

7... 
41  '. 


1.008.000  Deo.       378,0001     2,070.000l      l.OSO.OOO 


Philadelphia  Banks. — The  Philadelphia  ClnarinK  House 
return  for  the  wt^^k ending  M.ireli  10,  with  (•orn|)arative  figures 
for  th(!  two  w(U!k.s  i)r(!cediiig,  i.s  given  below,  ReHCTve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  de[)o,sits  and  '.i%  on  time  depo.sitH,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Ca.sh  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  .System  the  reserve 
required  is  10%  on  demand  depo.sits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Weekending  Maneh  10  1923. 

Marth  3 
1023. 

Feb.  24 
1923. 

Two  Ciphers   (00)   omUted 

Members  of 
P.li.St/stem 

Trust 
Companies 

Ttlal. 

Capital... 

Surplus  and  profits 

Loans,  dl.sc'ts  <t  Investm'ts 
E.Ycbanges  for  Clear .  House 

Due  from  banks 

Bank   deposits.            

$38,875,0 

102,652,0 

707,927,0 

26,243,0 

92,286,0 

131,153,0 

539,331,0 

36,131,0 

706,015.0 

57.28Y.0 
♦9,943,0 
67,224,0 
57,907,0 

$5,000,0 
14,496,0 
44,042,0 

7.34,0 
17,0 

732,0 
30,102,0 

751,0 
31,585,0 

4,712,6 

1,247,6 
5,9,59,0 
4, .540,0 

$43,875,0 

117,148,0 

751,060,0 

26,077,0 

02,303,0 

131,885,0 

539,133,0 

36.882,0 

738,200,0 

8,803,0 

4.712,0 

57.281,0 

11,100,0 

73,183.0 

62,516.0 

11,884,0 

$43,878,0 
117,118,0 
732,851,0 
35,010.0 
103,925.0 
132,219.0 

$40,875,0 
114,847,0 
712,103,0 
34,041.0 
96,193.0 
123.0,58.0 

Individual  deposits 

Time  deposits 

573,263,0     558,809,0 
33,409,0       27.301.0 

Total  deposits 

U.  S   deposits  (not  incl.).. 
Res've  with  legal  deposit's 
Re.serve  with  F.  R.  Bank.. 
Cash  In  vault*. 

738,891.0 
8,110,0 
4,201,0 
57,926,0 
11,219,0 
73,349,0 
61,612.0 

709.168.0 

6,122.0 

3.390.0 

54.111.0 

11.491,0 

Total  reserve  and  cash  held 
Reserve  required 

68.992,0 
59.928,0 

E.xcess  res.  &  cash  In  vault. 

9,227,0 

2,6.57,0 

13,009.0 

10,363,0 

•  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  March  14  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  14  1923.  March  7  1923.  Mar.  ^5  1922. 

Gold  and  gold  certificates 147.668..5.50  144,503,4.33  222,688,080 

Gold  settlement  fund— F.  R.  Board...     286.333,7,87  261,804,766  53,109,000 

Total  gold  held  by  bank 434,002,337  406,308,200  275,797,000 

Gold  with  Federal  Reserve  Agent 609,401.970  624.569.470  770,673,000 

Gold  redemption  fund.. 9,485,855  11,471,0.55  10.000.000 

Total   gold   reserves 1,052,890.163  1,042,348,726  1,056,470,000 

Reserves  other  than  gold 17,013,257  19,198,994  34,081,000 

Total  rosarves 1,089,933,420  1,061.547,720  1,090.551,009 

•Non-reserve  cash 8.366,415  10,057,927       

Bills  discounted: 

Secured  by  U,  S.  Govt,  obligations...     176,173,475  170.340.685  37.970,000 

Another 33,308.679  29,897.684  26.328.000 

Bills  bought  in  open-  market... 35,283,703  29,480.225  28,428,000 

Total  bills  on  hand 244,745,8.58  229,718,595  92,726,000 

U,  S.  bonds  and  notes 14.426,750  12,835,750  77,348,000 

U.  S.  certificates  of  indebtedne.s3 — 

One-year  certificates  (Plttman  Act)..     30,400,000 

Another 10,OCO.COO  13.220,000  177,297.000 

Total  earning  assets 269,172,608  255,774,3",5  377,771,000 

B.ank  premises 10,872,410  10.872,400  7,576,000 

5%  rcdemp.  fond  agst.  F.R.  bank  notes.     1,331,000 

Uncollected  items _.     152,414  152  118,592,202  123,814,000 

An  other  resources 1,898,093  1,743,431  2,380.000 

Total  resources... 1,512,655,100  1,458.588,026  1. 603,423.000 

Liabilities — 

Capital  paid  In 28,887.900  29.127,900  27,062,000 

Surplus 59,799,523  59,799,523  60.197. 00» 

Deposits — ^ 

Government 479.473  10,807,022  389,00» 

Member  banks— Reserve  account 724,458.362  633,969.043  757,553.00» 

Another 9,815,195  9,085,366  14,151,000 

Total                                               734,7.53,031  704,761.432  772,093,000 

F.  R.  notes  in  actual  circulation.. 567,16s,298  570,391,134  626,501,000 

F.  R,  bank  notes  in  circu'n — netllablllty      15.831,000 

Deferred  availability  items 119,0.55.542  91,839.472  97.626,000 

An  other  liabUities 2,990,805  2,668,564  4,093,000 

Total  liabnitlcs 1,512,655.100  1.4.58.588,026  1,603.423.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  1  labilities  combined 82.2%  83.2%  78.0% 

Contingent  liability  on  bUis  purclLased  .      __. 

for  foreign  correspondents 13.856,5C8  S.124,142  10,941,876 

•  Xo'  shown  separately  prior  to  January  1923. 


CURRENT   NOTICES. 


— A  booklet  entitled  "A  Suggestion  to  Investors"  has  jnst  Ijcen  Issued 
by  Chisholm  &  Chapman.  This  booklet  discusses  some  of  the  principles 
of  investing  and  trading  that  are  often  overlooked  or  Aeglocted. 

— Spencer  Trask  &  Co.  have  issued  a  special  circul.ir  on  the  Owens  Bottle 
Company  analyzing  its  remarkable  growth,  its  .strong  financial  position, 
its  established  earning  power  and  its  en\-iable  dividend  record. 

— Gerald  E .  Christie,  for  some  years  with  awartwout  &  Ai5)eii2ellar .  is  now 
associated  with  the  sales  department  of  Blodget  &  C«. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  the  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  March  15, and  showing  the  condition 
of  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
The  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  return  for  the  latest 
week  appears  on  page  1118,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  March  14  1923. 


I, 


Mar.  14  1923.  March  7  1923.'fe6.  28  1923. 


Feb.   21  1923. 


Feb.   14  1923, 


Feb.    7  1923. lyon.  31  1923. 


Jan.  24  1923. 


Mar.  15  1922. 


HE  SOURCES. 
Gold  and  gold  oertlflcates 

Gold  settlement  fund.  F.  R.  Board 


313,211,000 
638,208,000 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 


951,419,000 

2,068,613,000 

o!S,262,C00 


311,550.000; 
645,285,000 


302,611,000 
604,008,000 


302,668,000 
574,857,000 


302,189.000 
572,1.52,000 


307,567,000 
569,278,000 


292,664,000 
561.403,000 


298,207,000 
556.642,000 


32J,28J.090 
484.180.000 


9.56,835,CC0      905,619,000 

2,074,043,000  2.108,767,000 

52,763,000        57,427,000 


877,525,000      874,341.000 
2,142,076,000  2,144,036,000 
55,641,000        60.120,000 


Total  gold  reserves 3.078,294,000  3,083,641,000  3,072,813,000 

Reserves  other  than  gold.. 118,275,000      117,633,000,     128,787,000 


Total  reserves 

•Nou-reservo  c  ash 

Bills  discounted: 

Secured  by  V.  S.  Govt,  obligations. 

Other  bills  discounted 

Bills  bought  Id  open  market 


Total  bills  on  h.and 

O.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 

Other  certificates 

Municipal  warrants 


3,198,569,000 
67,917,000 

361,286,000 
251,773,000 
225,416,000 


838,475,000 
160,679,000 
184,034,000 


Total  earning  assets '1,183,188,000 


Bank  premises. 

5%  redemp.  fund  ag.st.  I'. 

Uncollected  items 

All  other  resources 


K.  bank  notes 


48,108,000 

291, COC 

689,039,000 

17.348,000 


Total  resource-s '5,202 ,460 ,000 


LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Governmen  t 

Member  bank — reserve  account 

Other  deposits. 


3,075,242,000 
128,367,000 


876.845,000   854,067.000 

2.139.375.000  2,174.677,000 

59.856,000!   47,066,000 


854.849,0001  805,463,000 

2.181,121,000  2,090,124,000 

44.167.000    80, 435, 009 


3,078,497,000  3,076.076,000  3,075,810,000 
140,464.000   143,288.0001  151,3.33,000 


3.201,274,000  3,201.600,000 
70.144,000,   45,824,000 

330,093,000  356,039,000 
241,394,000  239.721,000 
218,886,000   207,678,000 


3,203,609,000  3,218,961,000 
68.108,000   67,789,000 

368.241,000  428,724,000 
259,682,000  224,715.000 
182.353,000!  184,476,000 


790,373,000  803,438,000 
157,976,000  173,975,000 
186,911,000   189,099,000 


810,276,000,  fc37,915.000 
167,420.000|  163,240,000 
186,614,000   190,283,000 


1,135,260,000  1,166,512,000 

47,937,000'   47,863,000 

311,0001     311,000 

618,950,000  608.167.000 

17,113,000;       16,799,000 


1,164,310,000  1,191,438,000 

47,042,000        46,777,000 

311,000  311,000 

606,089,000      670,805,000 

10,566,000         16,045,000 


5,090,995,000  5,087,076,000 


108,483.000,  108,852,000 
218,369,0001     218,369,000 

42,442,0C0!  38,773,000 
1.932,714,00011,879,697,000 

20,633,000   24,392,000 


5,106,755,000  5,218,126.000 


3,080.137,000 
141,844,000 


3,219.364,000  3.227,143,000 
67,770,000        54,452.000 

344,646,000  377,482,000 
224,663.000  219.769,000 
184,945,000      188.566,000 


3.221,981,000 
79,958,000 

341.649,000 
228,088,000 
204,547,000 


754,254,000  785.817,000 

168,086,000,  162,952,000 

187,038,000   

190,783.00) 


774,282.000 
166.857.000 


185,962,000 
4,000 


2.975,022,000 
J25.375.000 


3,101.397,000 


229,068.000 

362.662,000 

87,311.000 


679.041.000 
215,093,000 
383,274,000 

"  102.000 


1,107,378.000  1.139,552.000 

46.640,000!   46,471,000 

311.000      311,000 

524,354.000!  530,431.000 

15,!>18,000l   15.180,000 


1.127,105.000  1.277,510,000 

46.400,0001   38,005,000 

310.000;    8,005,000 

580,148.000,  607,795,000 

15,497,000]       15,310,000 


4,981.635,000  5,013,540,000 


5.071,399.000  5,048,022,000 


108,867,000 
218,369,000 

43,401,000 
1,887,-552,000 

21,364,000 


108,874,000      108,373,000      107.810.000.     107.703,000      107.648.000      103,948.000 
218,369,000      218.369,000|     218,369,000      218,369,000      218,369.000      215,398,000 

46.306.000  43,492,0001       35,131,000        46,014,000        33.042,000"       16,789,000 
1,897,691,000  1.964,561,000  1.905,530,000  1.913,446,000  1,924.521,000  1.845.493,000 

21.917.0001  22,639,000        23,780,000        31,602,000        33,263,000:       51,181.000 


Total  deposits ;  1,995,789,000  1,942,862,000  1,952,317,000 

F.  R.  notes  in  actual  circulation 2,242, 902,0002, 256, 302, COO, 2, 246, 943, 000 


F.  R.  bank  notes  in  circulation- 
Deferred  availability  items. 
All  other  liabilities 


-net  llab. 


2,599,000 

621,433,000 

12,885,000 


Total  liabilities 5,202,460,000 

Ratio  of  gold  reserves  to  deposit  andi 

F.  R.  note  liabilities  combined I  72.6% 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined I  75.4% 


DlstTtbuiinn  bij  Matiiriites — 

1-15  day.s  bills  bought  in  open  market. 

1-15  days  bills  dlsco\inted 

1-15  days  U.  S.  certif.  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif,  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation. 

Amount  chargeable  to  Fed.  Res.  Agent 
Id  hands  of  Federal  Reserve  Agent 


73,178,000 

4.53,609,000 

58,300,000 


Issued  to  Federal  Reserve  banks 

HoK  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Oold  redemption  fund 

WItb  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent 


41,627,000 
36,384,000 


2,788,000  2,645,000 

549,513,000      546,254,000 
12,309,000        11,681,000 


1,965,914,000  2,0.30,692,000|l,964,441,000  1,991,062,000  1,990,826,000  1,913,463.000 
2,260,497,000  2.243,603,000  2,217,817,000  2,203.701.000  2,225.231,000  2,188.59.1.000 


3,066,000 

538.323,000 

11,712,000 


3,074,000 

602,878,000 

11,137,000 


5,090,995,000 

73.4% 
76.2% 


61,624,000 

419,826,000 

61,405,000 


39,323,000 
33,993,000 


5,087,076,000 

73.2% 
76.2% 


5,106,755,000 

72.7% 
75.8% 


60,442,000 
60,086,000 


38,968,000 
41.971,000 


11,201,000 

21,009,000 

125,734,000 


2,637,482,000 
394,580,000 


2,242,902,000 


3,487,449,000 
849,967,000 


2.637.482,000 


312,399,000 

568,869,000 

126,836,000 

1,629,378,000 


2,637,482,000 


789,610,000 


64,662,000 
59,752,000 


44.344.000 
37,865,000 


8,933,000 

20,051,000 

125,506,000 


2,650,183,000 
393,881,000 


2.256,302,000 


3.503,305,000 
853,122.000 


2,650,183,000 


322,399,000 

576,140,000 

124,765,000 

1,626,879,000 


2,650,183,000 


756,301,000 


58,137,000 

455,438,000 

68,620,000 

42,253',0C0 

32,457,000 

35,000 

57,8Vo",000 
54,321,000 


38,789,000 
32.519,000 


10,689,000 

21,025,000 

120,444,000 


59,427,000 

484,614,000 

4,684,000 

"34,755",66o 
31,901,000 
46,992,000 

"44,669",660 
53,490,000 
15,000,000 

'3'6",738',666 
35,210,000 


8,292,000 

21,180.000 

119,938,000 


2,647.562,000 
400.619.000 


2,652,879,000 
392,382,000 


2.246.943.000 


2,260,49  ),000 


3,512,304,000 
864,742.000 


3,527,052,000 
874,173,000 


2,647,562,000 


2,652,879,000 


317,399,000 

538,795,000 

136,023,000 

1,655,345,000 


327,398,00>. 

510,^03.000 

126,833,000 

1,687,845,000 


2,647,562,000  2,652.879,000 


749,098,000'     760.241,000 


5.218.126,000 
72.0% 
75.3% 


3,309.000  3,105,000  3,132,000        78,029,000 

459,255,000      479,551,000      514,997,000      529,912,000 

10,634,000        10,049,000        11,196,000        18,679,000 


70,346.000 

524.610,000 

13,286,000 

"3"3'.bsb'.6oo 

28,607.000 
38,933,000 

I43V9"82",065 
45,800,000 
18,500,000 

"2"0",V98'000 
32,284,000 


10.570,000 

22,132,000 

119,564,000 


4.981.635,000  5.013.540.000  5.071.399.000  5,048,022,000 


73 .5%  I 
77.0% 


73.3%' 
76.9%' 


70.6% 
76.4% 


72.5% 
75.6% 


65,080,000 

430,152,000 

4.872,000 

I 

"3"4",94b',o66 
36,917,000 


42,551.000 
46,593,000 
48,213,000 

"32,'3'5V,005 
31,777.000 


10,020,000 

23,870,000 

133.953.000 


2.633,175,000  2,619,758,000 
389,572.000]     401.941,000 


2,243,603,000  2.217,817,000 

-I- 


3,528,348,000  3,535,806,000 
895,173.0001     916,048,000 


2,633,175,000  2.619,758,000 


330.809,000]  329.799.000 

489.139.0001  480.383.000 

128.130.000   130.567.000 

1,685,097,000  1,679,009,000 


2.633,175,000  2.619.758.000 


800,422,000      721,280.000 


I 

s         ! 

65.983,000 

453,690.000 

11.048.000 

"4T,65V,005 
34,946.000 


45.442,000 
46.589.000 
83.201.000 

'2'7.565".600 
38,258,000 


7,922,000 
23,768,000 
96,534,000 


71,673,000 

421,946,000 

13,970,000 

'41,93b",o65 
31.576.000 


52.446.000 
52,300,000 
76,567.000 
4.000 
29.204,000 
36,641,000 
14,507,000 

'  '9".2"9V,000 
27.272.000 
80.918,000 


27,723,000 
317,482,000 
167,362,000 


2,632,727,000  2,654,125.000 
429,026,000,  428,894,000 


2,203,701,000  2.225.231.000 


3.566.210.000  3,588,873.000 
933,483,000  934,748,000 


2.632,727,000  2,654,125.000 


339,809,000]  339,809,000 

458,050,000   473,004,000 

133,752,000   133,647,000 

1,701.116,000  1.707,665,000 


2,632.727,000  2,654,125.000 


753.115.000     746.805.000 


18,707,000 
73,175,000 
14,763.000 

23,813,666 

97.705,000 

3,703,000 

102,000 
12,101,000 
67,223.000 

500.000 

4.V5y,666 

36,145.000 
196,949,000 


2,527,772,000 
339,179,000 


2, 188.593.000 


3,407,483,000 
879,711,000 


2,527,772,000 


403.713,000 

437.648.000 

118. 317.000 

1.568.094.000 


2,527,772,000 


650,065.000 


*  Not  shown  separately  prior  to  Jan.  1923. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACHOFTHE  12  FEDERAL  RESERVE  BANKS  ATCLOSEOF  BUSINESS  MARCH  14  1923 


Two  ciphers  (00)  omllied. 
Federal  Reserve  Bank  nf^ 

RESOURCES. 

Gold  and  gold  certificates 

Oold  settlement  fund — F.R.B'rd 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Oold  re<lemptlon  fund 

Total  gold  reserves 

Reserves  ot  her  than  gold 

Total  reserves 

Non-reservo  cash 

Bills  discounted: 

Secured  by  U.S.Govt  obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  3.  certificates  of  Indebtedness. 

Total  earning  assets 


Boston 


% 
17,438.0 
31,001.0 


48,439,0 

177,9.54,0 

5,618,0 


232,011,0 
10,948,0 


242,9.59,0 
10,347,0 

22,072,0 
27,8.59,0 
17,111,0 


07,042,0 

5,374,0 

22,069,0 


94,485,0 


New    York 


147,668,0 
286,334,0 


434,002,0 

609,402,0 

9,480,0 


1,052,850,0 
17,043,0 


1.069,933,0 
8,366,0 

176,173,0 
33,309,0 
35,264,0 


244.746.0 
14,427.0 
10,000,0 


PhUa. 


$ 

22,330,0 
29.668,0 


51.998,0 

160,279,0 

8.590,0 


220,867.0 
7,497.0 


228..364.0 
3,088.0 

40.890.0 
13,407,0 
28,620,0 


Cleveland  Richmond 


S 

12,860,0 
71,383,0 


84,243,0 

205,722,0 

3,731,0 


293,698,0 
7.774,0 


301,470,0 
4,061,0 

26.195,0 
13.786,0 
38.388,0 


82,977.0]   78,369,0 

24,438,0,    12,355,0 

4,632,0    25,269,0 


$ 

7,105,0 
25,846,0 


32,951,0 

60.362,0 

5.517,0 


98,830,0 
11,989,0 


110,819,0 
3,351,0 

17,7.54,0 

25,708,0 

780,0 


44.242,0 
1,341,0 


Atlanta 


I 

5,717,0 
19,909.0 


25,626,0 

108,079,0 

1,239,0 


135,544,0 
7.789,0 


143,.333,0 
8,362,0 

2,001,0 
13,993,0 
11,532,0 


27,526,0 

531,0 

14,531,0 


Chicago 


S 

52,9.50.0 
57, .505.0 


110,4.55.0 

367,872,0 

11,754,0 


490,081,0 
19,641,0 


509.722,0 
6,292,0 

46.804,0 
33,091,0 
28,375,0 


108,273,0 

7,566,0 

66,719,0 


269,173,0  112,047,0'115.993,0    45,583,0    42,588,0  1 82,558,0    57,984.0    34,671,0    68,487,0 


St.    Loult 


S 

5. .560.0 
8,108,0 


13,668,0 

81,099,0 

2,430,0 


97,197,0 
20,367,0 


117,564.0 
4,695,0 

8,524.0 

10,701,0 

9,923,0 


29.148.0 
18,118.0 
10,718.0 


Minneap. 


% 

7,795.0 
24,588.0 

32.:lS3,0 

47,848,0 

1,451,0 


81,682,0 
829,0 


21,006,0 

12,935,0 

730,0 


Kan.  City 


S 

3.007.0 
30,931,0 


33.968,0 

54,252,0 

1,641,0 


89,861.0 
4.249,0 


94,110,0 
3,952,0 

7,883,0 

14,015,0 

1.077.0 


22,975,0 
33,099,0 
12,413,0 


Dallat 


% 

11,101,0 
10.618,0 


21.722,0 

14,674,0 

1,577,0 


37,973.0 
5.277,0 


43,250.0 
4,400,0 

1,2.54,0 
17,572,0 
18,756,0 


37,582.0 
2.879.0 
9.827.0 


San  Fran 


S 
19,677,0 
42,287,0 


61.964,0 

180,470,0 

5,228,0 


247.662.0 
4,872,00 


252.534,0 
9,003,0 

10,247,0 
32,679,0 
31,663,0 


74..589.0 

27,616,0 

7,126.0 


Total 


S 

313,211,0 
638,208,0 


951,419,0 

2,068,613,0 

58,262,0 


3,078.294.0 
118,275,0 


3.196.569,0 
67,917,0 

361,286,0 
251.773,0 
225,416,0 


838,475,8 
160,679,0 
184,034,0 


50,288,0  109,331.0  1.183.188,0 


Mar.  17  11>23.] 


THE   CHliONICLE 


lir>;{ 


HKSOirnrKS  {(imtliiiliil)    - 
Tulo  ctiihera   (()(j)   nmUleit. 


Dank  orxniliioa 

y,;,     rrilinntitlon     (uncJ 

V .  11.  I>:iiik  iiDti'M 

Uiii'olli'iiiiil  ItimiH 

All  olIuT  ri'HmirwH 


aguliMI 


Boiton 


% 
4,1:11.0 


01,811,0 
4U2.0 


Nne     York,    PhUa. 


%         I 
io.H7:i,o 


070,0 


ciMclaM 

7,H07.0 


1A2,414,0 
1.806,0 


SH.nOI.O 
007.0! 


OS..*(M),(» 
1)30,1) 


Total  rcioiirciw . 

I.IAHtLiriKH. 

Capllnl  |)iil(l  III 

Surpliirt 

DopoMliM:  (iovoniiiioiK 

.Moiiitior  blink   -rraiTvo  in:r' 
Other  UopiwItH . . .    . . 


'roliil  (U'lowUs  

F.  I< .  iiiilri  III  tii'iiiiil  itlrfiiliillo'i 
V.  li    liiiiik  iKili'ti  III  clrfUllilloii 

m<l  lliililllly 

UefHrrnl  iivalliihlllly  IU'Iiih..    . 
Allolhrrll»l)IIUk-M 


414,5flH.O  l,312,flflft.O  I03,m;13.O  4HM.O.'>7.0 

H. 010.0  as.HHH.O;      O.IAO.O     ll.l)7.'i.() 

10.31J,0  .M).KOO,(),    1H,741),0     Jll.  n.'i.O 

.'.,133,0  47l).0       3,00.'i.()       4,107.1) 

123,303,0  724,438,0,  ll/i, 378,0, 102,0N4,O 

472,0  9.8t0.0|        a02,0|      1.287,0 

-1 128,1)08,0 
202,2»0,0 


ToUl  llnbllltlPl 

M'-mnrind  1 
Rtttk)  of  toial  riMirvi'.-i  in  >li!liu4li| 

»n(l  I''.  U.  iiiiio  llalillltlpa  ('0!n-| 

bltlOd,  |)IT  cciit I 

ContliiRciit  liability  on  bills  mir-| 

ohaacd  for  foroli/n  i'(nri.ji„,.,,|i„ 


58,485,0 
517.0 

!414..''i58,0 


734.753.0, 1 111,78.1.0' 10S,13K,0 
507.  mil. 0  202. 02.''>.0J3I).. '.14,0 


UU,055.0 
2.0UO.O 

i..'ii2.o.-.r..n 


73.4 
2.132.0' 


82.2 


53.031.0'   03,514.0 
784. o;      1.021.0 


HU/tmond,  AUama 


t 

2.017.0 


50.857.0 
430.0 


s 

.210.0 


28.IIOH.0 
521,0 


('Mcauo 


8,747,0 

05.0 

03.210,0 

1,250,0 


.Hi.   LouU  Af<nn«ap.  /Con.  CUf 


•        I 
0-ifl.O 


40, 


050,0 
OOH.O 


I  .im5,o 


Dattat 


M.I'liT  d' 


t 
4,831,0 

200.0 
40,777.0 

i,aio,o 


t 

1,037,0 

20.0 

1 '    )  >  J 


Mmfrvt. 


t 
1.070,0 


4J  '.77  0 


4N.  108.0 
201.0 

C.H'I   I)  1')  (| 


222.00(1,0.225.028.0  801.850.0  222.427.0  I  .->.  ..: 


.il3.570.0  1- 


5.0.'i8.0 
1I.2S8.0 

4, .117.0 

01.340.0 

103,0 


4.410.0 

8. 1)42. 0! 

3.1)115,0 

57.1(M).0 

2in.u| 


14.004,0'  4 

30.3')S.O  1) 

3,ll)l).0,  3 

281.017.0,  74 

1.207.0 


1)08.0  3.570.0  4.047.0 

(V05.0  7.473.0'  ll,48M,o' 

001). 0|  2.108.0  .1.717.0 

054.0  52,105,0  83,81)5,0, 

A34.0!  7H4.U'  847,0 


05,8.'.0,0    01.317.0 
S4, 1)70,0  121,317.0 


54,304,0 
41)1.0 


20,207,0 
030.0 


285.423,0    78 
31)1.487.0     80 

453.0 
77.774.0    41, 
1.351.0' 


287.0  55.147.0    88.4.50.0 

I».30,0|  55,8.85.0    04.530.0^ 

.      I       I      1.701.0 

827.0  15.3SR.0    44.248.0' 

804.0  802.0          404.0 


,  I".  I  ,'.  1 .:'..  ,■^  »   I.  .1 

4.182.0  7.707.0' 

7. Ml.')  15.'.''.:i.0 

j.iij.n  r,,i,i>\  It 


.'.■,.-'  .1)  !  - :,  ,l/.i(  I, 
.30.381.0  L'oj.;)s;i.()  ■.', 


445.01      

27.274.0    40.170.0 
1.727.0       1.178.0 


:'ij    i»,i|  "I 

108.483.0 

2IH.inO,0 

r.M42.l) 

'•  •  •  ■:\i,i) 
13.0 

1  I  ..7HW.0 
.^12. 1)02.') 

2.500.0 

021.433.0 

12.885.0 


103.8.33.O'4n8.057.O'222.(m(l,O  225.028.0  801.850.0  222.427.0  138. .325.0  213. .-.70.0  127.401.0  420.684.0  5.202.400  0 


n.o, 


13.8.57.0       2.444.0 


75.0 
3.070.0 


73.5 
1.478.0 


77  2 
1.100.0 


75.3 
t 
3.051.0       1. 


71  2 
J51.0 


I 

74  3 

000.0 


015 


50  1 


70.9] 
I  I  I 

1.222.0      1.023.0      2.018.0' 


75.4 
34.681.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH   14  1923. 


Federal  Reserve  Agent  at — 


Krsources —  (In  Thousands  uj  DuUan) 

Federal  Rositvp  not<\s  on  hand 

Federal   Ro.stTve  notes  oiitstaiullnu 

Collateral  seoiirlty  for  Kcilerul  Ilcacrve  nntm  oiitstandlnn 

(ioUl  anil  Knlil  ceriltlcates 

OoUl  roiloinpi  Ion  fund 

iJold  KuiKl— l.'eileriil  Reserve  Hoard. 

Kilitlble  paper(.\raowm  required 

IICXCCS3  amount  held 


Total 

LUihUiiies  — 
Net  amount  of  Federal  Reserve  notes  received  from 

ConipiroUor  of  the  (.'urreacy 

Collateral  received  from  (Gold 

Federal  Reserve  Uanhl  Rllclhle  paper 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  lield  by  banks. 


Federal  Reserve  notes  In  actual  clreiilatlon. 


Boston. 


I 

80.000 
223.041 


25.300 
14.054 
13S.000 
45.087 
21,955 


New  York 


548,037 


303  .C41 

177.954 

67,C42 


548.037 


202.290 


S 

334.340 
740.273 

235. .531 

32.871 

311.000 

130.871 

75.922 


PMla. 


1,902,808 


l.C80,613 

009.402 
212.793 


S 

51.000 

223.247 

7.001) 
I2.390 

1  td.SHil 

t>2.!)f)8 

9.500 


500.994 


Clever  d 


s 

32.820 
252.920 

13.275 
12.447 

iso.oao 

47.108 
27,529 


580,189 


274.247  285,740 

100.279  205.722 
72.4r.S|    74,727 


1 ,902 ,808  506 .994 '  566 . 1 89 


746.273:223.247  252.920 
179.1041    21.222     22.406 


567. 1G9  202.025  2.30,514 


Riehm'd 


Atlanta 


S  $ 

29,340     75,2.18 
94,801  130,830 


3, .507 
.50,795 
34,439 

7,742 


226.684 


124,141 
00.362 
42,181 


2.400 

0.279 

100.000 

22.151 

5.372 


Chicago   St.LouU 


s  s 

I13.3(:0     22,740 
441.247  100.004 


0,380 

4.219 

07. .500 

21.905 

4.243 


15.228 

352.044 

73,375 

34.895 


342.300  1,030,749  238,991 


208,098 
108,679 

27,523 


554,007  128.744 
367.872  ol,099 
108.270    29.148 


Minn. 


% 

8.325 
00.234 

13.0.52 

2.790 

32.0001 

12.380 

8,159 


136.952 


68,550 
47,848 
20,545 


K.  CUy 

% 
19,810 
72,838 


2,892 
51,300 
18,580 

4.380 


169.806 


92,648 
54,252 
22.906 


226,684  342,300  1,030,749  238,991  136,9521 169.866 


94,801  130,830 
9,825!      6,513 


441,217  105,004    0C,234|   72,838 
49,7001    19,088      4,349       8.299 


Dallas 


t 

21.2.39 
33. .508 

0.461 

2.213 

0,000 

18.924 

18,542 


106,977 


51.8.37 
14.074 
37.406 


106.977 


San  Ft 


% 

01.725 
2.52.449 


17.280 

103.1(H) 

7 1 .070 

2.502 


Toua 


509.125 


S 
8  JO  .1)07 
;,037.482 

312.300 
120.830 
.029.378 
5(;8.809 
220,741 


6.345,672 


314.174  3,487,440 
180.470'2,0r,8.613 


74,481 


569,125 


.33,.598  252,449 
3,217i   50,066 


739,610 


6.345.672 


2,037,482 
394.580 


84,976  124,3171     .391, 4S7i   88,936.   55,885    64,539    30.381202,383  2.242.902 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  777  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2.323.  The  comment  of  the  Reserve  Board  upon  the  figure.^  for  the  latest 
week  appear  in  our  Department  of  "Current  Events  and  DL-icussions^'  on  page  111"^. 


t.  Data  for  all  reportlnjt  meinber  banks  In  each  Federal  Reserve  District  at  close  of  business  March  7  192J.      Three  ciphers   (000)   oailtted. 


federal  Keserre  District. 

Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  otber  loans  and  dlst^ounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds. ._ 

U.  S.  Liberty  Notes 

U.  S.  Treasury  Notes 

U.  S.  Victory  notes  *  Treas'  notes. 
U.  3.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  <fe  disc'ts  *  lnvestra"ts, 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault ' 

Net  demand  deposits 

Time  deposits 

Government  demposlts 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secvired  by  U.  3.  Govt,  obligations 

Another 


Boston 

Nete  York 

PhUa. 

Cleveland 

Richmond 

Atlanta 

Cliicagu 

St.   Louis  Minneap. 

Kan.  CUy 

Dallas    j 

Son  Fran. 

Total 

46 

106 

55 

84 

78 

39 

107 

36 

30 

78 

52 

66 

777 

$ 

$ 

S 

$ 

$ 

S 

S 

$ 

S 

% 

S 

S 

S 

14.231 

88.131 

19,043 

32.308 

10.481 

7,395 

45.213 

17.894 

7.690 

8,238 

5,242 

16. .303 

272,169 

233.025 

1.646.149 

2,58.617 

382.294 

123.165 

61.971 

540,784 

136.963 

48,270 

80,090 

51,103 

154.934 

3,717,365 

605.348 

2.441.412 

330.034 

663.302 

319.918 

337.459 

1.114.983 

305.342 

191,810 

361,285 

211,043 

763.477 

7,645,393 

852.604 

4.175.692 

607.694 

1,077,904 

453.564 

406.825 

1.700.960 

460.199 

247,770 

449,613 

267.388 

934.714 

11,634,927 

12.797 

48.466 

11,464 

48.0.58 

30.460 

14.551 

24.903 

15.479 

8,776 

12,077 

19.753 

36.387 

283,169 

78.063 

479.844 

47.960 

121.808 

32.817 

12.610 

94.925 

23.916 

14,808 

46,6.39 

13.663' 

93.219 

1.060,336 

5.294 

45.438 

4.161 

8.985 

4.776 

1.837 

12.710 

9.554 

1,363 

3,871 

2.649: 

12.838 

113,456 

24.769 

514.745 

53.947 

57,635 

9.462 

7.242 

143.889 

25.515 

24,940 

21.392 

17.059 

42.118 

942.713 

1.831 

48.507 

1.659 

9,745 

2.701 

4.319 

24.284 

3.420 

1,904 

5.995 

3.389 

11,340 

117.094 

172.965 

741,654 

184.437 

286,273 

52. .573 

36.938 

365.824 

88.895 

30,701 

58,442 

9.022 

158.311 

2.186.0.35 

1,148,323 

6,052,348 

911.328 

1,610,444 

586.353 

484.322 

2.367.495 

626.978 

330,262 

598,029 

332,923  1.388.927 

16.337.730 

84,440 

617,432 

72.337 

105,285 

38.386 

33.119 

208.528 

45.155 

25,631 

49.446 

28.167 

97.0,88 

1.403.014 

18.947 

81,946 

16.677 

32.084 

13.706 

10.602 

55.158 

7.977 

5,809 

11.788 

9.657 

20.327 

284.678 

810,838 

4,809,592 

718.675 

933.03J 

336.886 

286.632 

1.514.613 

377.656 

218,265 

470.137 

244.883 

663.941 

11.385.154 

246,738 

833,652 

71,. 566 

5.53.061 

152.514 

166.048 

765.001 

184.089 

82,737 

123.899 

74.989; 

601.259 

3. 855. .553 

7.389 

41,813 

9.631 

5.179 

4.578 

2.444 

13.948 

3.852 

2,984 

1.081 

1.305 

6.071 

100.275 

9.019 

1.52,138 

14,323 

5.566 

10,472 

1.371 

38,983 

2.620 

1,115 

4,323 

«75 

8.891 

247.496 

16.789 

26.256 

8.970 

11.215 

13,825 

4.7.35 

8,344 

7.118 

1,266 

3,104 

3, .532 

18.958 

124.112 

3.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omtaed . 


New  York  City 


CUy  of  Chicago 


Mar. 


Feb.  28.     Afar.  7.  I  Feb.  28. 


All  F.  R.  Bank  CUUs 


Mar.  7. 


Feb.  28. 


F.  R.  Branch  CUies'Other  Si^lecfed  Cittet 


Mar.  7.  ■  Feb.  28.  I  Mar.  7. 


Feb.  28. 


Touit. 


Mar.  7  •23^e*.  28  -23 Mar.  8  "22 


Number  of  reporting  banks '             63              63  49  49 

Loans  and  discounts,  gross:                 i        S        :        S        1  S  S 

Secured  by  U.S.  Govt,  obligations,       79.070       84.073i  35.095  37.201 

Secured  by  stocks  and  bonds ,1.460.990  1.557.692,  409.029  407.902 

All  other  loans  and  discounts 2.137.1502.087.816'  654.343  637.769 


259' 

S         ' 

182.865 

2.693. 162i 

4.723.0791 


259 

S 

190.246 

2.780.163 

4.653.398 


207 
S 

48.972 
547.861 
.548.909  1, 


207 

48.763 
550.752 
545.777  1 


311 
■S 

40.332 
470.342 
373.405 


311 
S 

43.512 

468.797 

1.357.965 


777 
$ 

272.169 
3.717.365 
7,645.393 


777, 

2S2..521I 
3.799.712 
7.557.140 


806 

S 

419.058 

3.110.773 

7.366.394 


Total  loans  and  discounts 

D.  S.  pre-war  bonds '.  37.815 

U.  3.  Liberty  bonds ,  411,389; 

U.  S.  Treasury  bonds 34.7951 

U.  S.  Victory  notes  &  Treasury  notes  483.347 

U.  8.  Certificates  of  IndebtiKluess..,  43.S89i 

other  bonds,  stocks  and  securities..!  543.290 


3.677.210  3.729.581  1.098,467 

37.805'  3.361 

398.790,  36.757 

33.433  5.439 

4.58.699!  101.586 

65.767,  12.285 

540.677  188.672 


Total  loans  *  disc'ts  &  Invesfts.  5 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 4 

Time  deposits 

Government  deposits 

Bills  payable  and  re<1lscounts  with 
F.  R.  Bank: 

Sec'd  by  U.  S.  Govt  obligations.. 

All  other 

Ratio  of  bills  payable  &  redlsoountsi 

with  F.   R.   Bank   to  toUl   loans. 

and  Investments,  per  cent , 


.082.872 
3.050 
35.418 
25.380 
82.216 
12.490^ 

186.686 


231.735 
567.869 

67.209 
319.334 
571.136 

38.591, 


131.655 
17.323 


5.262.752  1 

598.049 

66.336 

4.469.536  1, 

508.750 

38.591! 


132.995 
17.636 


446.567 
1.50.675 
30.624 
037,673 
370,822 
8,942 


18,666 
3.331 


2.8 


2.9l 


1.5 


7.599.106, 

99.818' 

6.38. 906i 

63.987! 

725.851' 

70.457 

1.189.890 


7.623.8072 

99.262 

623.273 

82.831 

684.252 

93.917 

1.185.090 


145.742  2 
77.098 

250.608 
26.487 

138.674 
33.412 

574.689 


145.292  1 
77.277 

249.388 
27.189 

138.149 
32.497 

578.451 


,890.079 

108.253 

170.822 

23.002 

78.188 

13.225 

421.456 


.870.274 

106.261 

169,635 

23,299 

77.599 

19.290 

422.755 


11.634.927 
283.109 
1.080.336 
113.4.56 
942.713 
117.094 
2.188.035 


11.639.37310,896.225 

282.8001 


1.042.296 
133.319 
900.000 
145.704 

2.186.296 


997.663 

420.362 

152.726 

2.059.609 


.428.112  10.388.015  10.392.432  3.246.690  3.248.243  2.703.025  2.689.113 
147.537  999.136  1.005.997  22S.804  233.092  175.074  169.221 
29.173  148.959  142.9S7|  59.022  57.503i  78.697  76.990 
.030.135  7.786.0821  7.908.6.531 1.890.925  1.899.182  l,708,147il,716,7 
367,688  1,874,052'  1,811,10011,163,260  1,152,877  818,241  811,850 
8,942    74,546!    74,339!   16,635   16.550    9.094    9.220 


19.776 
6.410 


1.8 


185.961 
83.738 


2.6 


202.129; 
78.905 


2.7 


43.244 
23.003 


2.0 


45.173 
23.399 


2.1 


18.291 
17.371 


1.3 


19,878 
16,030 


1.31 


16,337.7.30 

1.403.014 

284. 678 

11.385.154 

3.855.553 

100.275 


247.496 
124.112 


16..329.788  14.526.585 

1.408.310  1.303.763 

277.480   277,334 

11..524.612  10..334.114 

3.775.827,  3.104.900 

100.109        278.396 


3.3 


267.180 
118.3J4I 


2.4 


960.094 
159.260 


l.S 


•  Revised  figures 
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Wall  Street,  Friday  -Night,  March  16  1923 
Railroad  and  Miscellaneous  Stocks. — On  a  volume  of 
business  substantiallj'  smaller  than  for  some  time  past  and 
a  paucity  of  news  with  anj-  appreciable  effect  thereon,  the 
security  markets  were  generally  strong  during  the  early  part 
of  the  week  and  reacted  later.  Stocks  have  been  quite 
irregular,  however,  throughout  the  week.  Practically  all 
the  active  railway  shares  advanced  on  the  early  demand, 
while  industrials  were  inclined  to  be  reactionary  from  the 
beginning.  The  net  results  of  the  week's  operations  are 
fractionally  higher  quotations  for  rails,  while  nearly  all  in- 
dustrial stocks  are  lower.  Both  N.  Y.  Cent,  and  So.  Pac. 
have  been  notably  strong.  Am.  Loc.  and  Beth.  Steel  have 
been  weak  features.    To-day's  market  was  weak. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow:  


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 


STOCKS. 
Week  ending  Match  16. 


Sales 

for 

U'eek.l 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


Railroads.      Par 
Ann  Arbor 100 

Bangor  &  Aroos.  pref  .100 

Buffalo  &  Susq 100 

CCC&  St  Louis 100 

Colo  &  Southern  2d  pf  100 
Detroit  United  Ry . . .  100 
DuluthSS&  Atl.  pf.lOO 

Erie  &  Pittsburgh 50 

Int  &  Gt  No  Ry  (w  1)100 
Keokuk  &  D  M ,  pref- 100 

Manhat  Elev  Scrip 

M  K  &  T,  full  paid 

Morris  &  Essex 50 

Nat  Rys  Mex.  1st  pf .  100 

Pacific  Coast 100 

2d  preferred 100 

TolStL&  W.  Ser  B.  pf. 
Industrial  &  Miscell 
Amer  Rolling  Mill,  pf  100 
Am  Teleg  &  Cable.  _ .  100 
Art  Metal  Construe.  10 
Amer  Radiator,  pref.  100 
Atl  Fruit  Col  T  ctf  dep 

.4uto  Sales 50 

Barnet  Leather,  pref.  100 
Bayuk  Bros.  1st  pref. 100 
Brown  Shoe.  Inc.  pf.lOO 

Burns  Bros,  pref 100 

Cluett.Pcab<tCo,pf.-100 

Coca-Cola,  pref 100 

Com  Solvents  A * 

Colo  Fuel  &  Iron,  pf.lOO 

Conley  Tin  Foil * 

Cont  Can,  Inc,  pref..  100 
Cosden  &  Co,  pref. 

Crex  Carpet 100 

Cuban  Domin  Sugar 

Preferred 100 

Elk  Horn  Coal,  pref.. 50 
Emer.son-Brant,  pref.  100 
Fld-Plioeni.'cFiroIns.-26 

Fleischmann  Co * 

GenAmTkCar,7%pftlOO 
Cen  Baking  Co 
Gimbel  Bros,  pref ...100 
Goodyear  Dr  pf  w  1..100 
Gt  Western  Sugar  pf .  100 

Hayes  Wheel * 

Household  Pi-oducts. 

IngersoU  Rand IOC 

Intertype  Corp 

Intermitional  Shoe.- 

Preterred 100 

Kelly  Springf  6%  cf.lOC 
Kelsey  Wheel  IPC  PI.IOO 

Lofillard  wet 100 

Ma  .y  pref 100 

Magma  Copper 

Metrop  Edison  pref 
Mulllns  Body  pref. .  - 100 
Nat  Bk  of  Commerce  100 
Nat  Cloak  &  Suit  pf.IOO 
NewpN&HRyG&E  100 

Preferred 100 

N  Y  Shipbuilding 
Niagara  Falls  pr  pf..l00 
North  American  w  i-.lO 

Ohio  Fuel  Supply 25 

Otis  Steel  pref. 100 

Owens  Bottle  pref.. .100 
Packard  Motor  pref.  100 
Philadelphia  6%  pref. 50 
Phillip  Morris  &  Co. -.10 

Phoenix  Hosiery 5 

Prefeired 100 

Pierce  Arrow  pr  pf  w  1 
Pittsburgh  Steel  pref.  100 
Porto  Rlcan  Am  Tob.  100 
Prod  &  Rcf  Corp  pf . . .50 
PSCorpof  N  Jpf..-100 
Reynolds  Spring  rights 

RelR(Rot)t)&Co 

First  preferred IOC 

Shell  Union  Oil  pref. .  100 

Slmms  Petroleum 10 

Simmons  Co * 

Preferred 100 

Sinclair  Oil  pref 100 

Skelly  Oil  new 10 

So  Porto  Rico  Sug  pf .  100 
Standard  Milling  pf . .  100 
Stand  Oil  of  Calif  rights 
8u-)erlor  Stwl  D^t  pf.lOO 

Tobacco  Prod  pref 100 

Traasue  &  Williams 
Underwood  Typew. 
UnltMl  Clg  Stores  of 
United  Paperboar<l . 
US  Real*  Imp  full  paid 

U  STobacco * 

Preferred 100 

Van  Rjiaite * 

Va-Carollna  Chem  B 


Shares,  $  per  share 

400i   19       Mar  10 

100    91 M  Mar  10 

100  125      Mar  13 

200i  86       Mar  16 

52       Mar  12 

75!-!;  Mar  10 

5H  Mar  16 

56       Mar  15 

24  H  Mar  14 

25  Mar  14 
4%  Mar  15 

S6H  Mar  12 

76!-^  Mar  14 

8H  Mar  14 


100 
1001 
100 
33 
200 
100' 
200 
300 
200 
100 
300 
200 
1.900 


97 

55ya 


1,800 

300 

300 

200 

800 

200 

100 

200 

200 

300 

200 
1.000 

700 

100 

100 

500 

900 

100 

22.100 

1.300 

100 

300 

300 
31,600 

000 

200 

700 

800 
2.1001107 
1.000  "~ 
10,300 
10 
4.000 
2.800 

3C0 

4tO 


II 
16 
54 


Mar  15 
Mar  12 
Mar  10 


Mar  12 
Mar  15 
17H  Mar  13 
122  H  Mar  15 
Mar  14 
Mar  10 
Mar  16 


Highest. 


]    Lowest . 


S  per  slmre.    S  per  share. 
20      Mar  14 1   14  K     Jan 
91 M  Mar  10    91 
125       Mar  13  120 


87  Mar  16 
52       Mar  12! 

75  H  Mar  10 
5H  Mar  16 

56  Mar  15 
2i\4  Mar  16^ 
25  Mar  14 
4K  Mar  15 
30  Ji  Mar  12 

76  H  Mar  14 
8  y.  Mar  14 

13  Mar  16, 
19  !i  Mar  16 
56  'A  Mar  16 

98  K  Mar  14 
56  Mar  12 
17K  Mar  13 

123'-^  Mar  15 
214  Mar  14 
3       MdT  10 

99  Mar  16 


2} 
3 

99 
113      Mar  15115K  Mar  16 

98  K  M.ar  14:  98  H  M.ar  14 
10694  Mar  13107  Mar  16 
104      Mar  10 104      Mar  10 

94       Mar  12|  96       Mar  10 

iZ'A  Mar  15;  43 H  Mar  10 
102       Mar  10 102       Mar  10 

18  Mar  14'  18  Mar  14 
108  H  Mar  14  110  Mar  16 
107'A  Mar  15  109K  Mar  10 

25       Mar  15    25       Mar  15 


10'4  Mar  10 
56 M  Mar  10 
31  Vf  Mar  10 
29  M  Mar  14 
132 !«  Mar  12135 
■MVs  Mar  10    41^ 


12K  Mar  15 
57  K  Mar  16 
31%  Mar  10 
30  Mar  14 
Mar  10 
Mar  16 


1001104 


W2ii  Mar  mnS'A  Mar  13 

83  H  Mar  16    84      Mar  16 

99  H  Mar  10  100      Mar  15 

98      Mar  10   98      Mar  IC! 

Mar  I6108K  Mar  14 

37  Mar  12    37  H  Mar  12 

38  Mario    39 '4  Mar  15 
124  H  Mar  15  124  K  Mar  15 

■iHii  Mar  12    40H  Mar  15, 

69M  Mar  15    70H  Mar  14 

115      Mar  15 110       Mar  14 

92'A  Mar  14    92 >4  M.ar  14 


IOC 
300 

2,100 
700 
100 
135 
600 
300 
100 
500 
200 
15,400 
300 
500 
100 
300 
200 

1.200 

2,800 
700 

1.200 
200 

1,100 

200 

100 

1 1 ,700 

8.000 
200 


116 


113%  Mar  15114K  Mar  13  112H 

35HMarl3   36KMa.-I6    29K 

98M  Mar  15   98H  Mar  10    93'A 

90MMarI4   90MMarl4    9CK 

299       Mar  14  305       Mar  16  296 

100      Mar  13  100      Mar  13  100 


Mar  12104 
Mar  16116 


51'-^ 
31K 
25  >^ 

102 
37% 

100 
73 
90 
98 

105 
36 
38 

119K 
30  H 
65M 

115 
84  H 
Mar  12  lOO 
Mar  16  116 


75  H 
52 
58  K 

4H 
56 
22 
25 

iVa 
35 

76  H 
6% 

II 
16 
51% 

97 

555^ 

16 
122  H 
IH 
2 

99 
110 

98 
106  X 
102 '4 

92  Ji 

39  H 
102 

18 
108 
101 

24  K 


Jan 
Mar 

Feb 
Mar 

Jan 

Jan 
Mar 

Jan 


Highest. 


$  per  share. 

24  K     Feb 

94 -.i 
125 

92 

52 

75  H 
5K 


56 

25  H 


Mar    25 


Jan 

Feb 
Mar 

Jan 
Mar 
Mar 

Feb 

Feb 

Mar 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan  110 
Jan'  96 
Feb   46 

Mar  102 
Jan    22 '4 
JanllOM 
JanlOOH 
Feb   25 


4Vs 
38M 
76  M 

9H 
13 
19 '4 

57  )i 

100  H 

58  K 
18 

123  H 
2J^ 
4H 
99 

121 
99 

121 


Feb: 
Feb 
Mar 
Feb 


12!4 
57  « 
31 H 
30}.^ 


Jan  138 
Jan   41-K 
Jan  103  'A 
Jan    85 
Janl02K 
Feb   99 
Jan  108  K 

Mar    41 H 

Mar  39  H 
Feb  124  >A 

Mar  40  Ji 
Jan    705^ 

Mar  120'-;; 
Jan  92!^ 
JimlC4 

Mil-- 119 
Jan  115 
Jan   38 H 
Jan   99 K 

Mar   90^4 
Feb  305 
Feb  104 


Jan 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 

Jan 
Feb 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 


58MMarl3    .59 H  Mar  13  ^  58 H    Mar   59H    Mar 
90       Mar  14    90      Mar  14    90        "'        "" 
14      Mar  12    15      Mar  16    12 

109  Mar  13  110       Mar  12, 108  H 
22K  Mar  12    23H  Marl5i  22^ 
64M  Marie   65}i  Mar  16    59 
65>^  Mar  14   66 A  Mar  16 1  47 

110  Mar  14  110      Mar  14' 110 
93HMarl6    94       Marl4|!92!/^ 


.300    91 


.100 
-100 
.100 


6,700 

42,400 

100 

1 ,200 

2,400 

200 

200 

104900 

ICO 

200 

700 

100 

150 

200 

600 

100 

100 

500 

200 


Waldorf  System 10 10,500 


Vulcan  i:)ctlnnln«  pf.lOO 
West  lOlec  7%  cum  pf  100 
Wcsth  E  &  M  Ist  pf.50 
WorthlngU)n  pref  A..  100 

Preferred  H 100 

YoungBtown  Sheet  &  T.  * 


Mar  12  45       Mar  12l|  42'A 

Mar  15  19?^  Mar  15     19 

Mar  15  45       Mar  151'  44 

Mar  15  100       Mar  15  100 

Mar  12  72)4  Mar  161    63 

Mar  15  95      Mar  15l92 

Mar  14  92       Mar  1.5    60 

48M  Mar  12  4854  Mar  12  45 

107 K  Mar  14  107 Ji  Mar  14  106 

9>i  Mar  12  12'i4  M.ir  15 1  4 

"       Mar  10  19K  Mar  14 

Mar  10  79i^  Mar  1,5 

Mar  14  91   Mar  14' 

Mar  10  14  H  Mar  13| 

Mar  10  34   Mar  16 


45 
19 
44 
100 
66 
95 
83 


17 
79 


14 
26 


101  Ji  Mar  15  101 5i  Mar  15 
90   Mar  10  96;i  Mar  15 

31  Mar  10  32!4  Mar  lol 
98Ji  Mar  16  100  Mar  14' 
m'A   Mar  16  96 K  Mar  1.5 

ay.   Mar  16   4U  Mar  15 

98   Mai  15  98   Mar  15 

lllH  Mar  15  11154  Mar  14 

32  >^  Mar  13  34  Mar  15 
150  Mar  16  150  Mar  16 
I15J^  Mar  16  116   Ma.-  16 


50 
500 
100 
200 
200 
100 


J6J4  Mar  10 

106  H  Mar  12 

6TA  Mjir  12 

112  Mar  13 

54;ii  Mar  16 

15H  Mar  14 

41 5i  Mar  10 

80  Mar  14 

11  IK  Mar  13 

77  Mar  13 

SI  A  Maris 

69  H  Mar  13 

7S  Mar  14 


18H  Mar  16 

107H  Mir  12 

67  H  Ma.-  12 

112       Mar  13 

55       Mar  15 

16H  Mar  12 

44       Mar  16 

80      Mar  14 

lllH  Mar  13 

77       Mar  13 

83       Mar  14 

69  H  Mar  13 

75       M.irl4 


16 

76  H 

91 

12!4 

24  Hi 

99  K 

96 

31 

92  M 

95 
3K 

98 
104  Ji 

24 
136 
115H 

16H 
102  W 

57 
llOK 

54  Hi 

13^ 

4154 

80 

niyi 

72 

81H 
66  Hi 
75 


Mar   90 
Feb    15 
Feb  110 
Mar   235^ 
Jan   66  A 
Jan   66  5^4 
Mar  110 
Mar   99 
Feb   45  J4 
Mar,  195^ 
Mar    45 
Mar  100 
Mar,  75 
Jan.  95 
Feb   96 
Feb'  48% 
Jan  108K 
Feb   12 K 
Jan'  19% 
Feb;  82 
Mar   93  K 
Jan!   16 
.Ian]  34 
Mar  101 5i 
Marl  99% 
Marl  33  J4 
Jan  100 
Jani  97)^ 
Mar     414 
Marl  9954 
Febll3H 
Feb'  355^ 
Jan  150 
Mar  116 
Marl  18% 
Feb  108% 
Jan    69 
Jan  112 


Mar 
Mar 
Ma.- 
Mar 
Mar 

Jan 
Mar 

Jan 
Mar 


64 
1654 
44 
80 

11454 
77 
83  M 
71% 
80 


Mar 

Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

I^lar 

Feb 

Mar 

Mar 

Jan 

Jan 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Jan 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Feb 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

.T:in 


Wuk  ending 
March  16  1923. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total- --■ 

Sales  at 

New  York  Stock 

Exchange . 


Stock*. 


Shares.    I  Par  Value. 


481.050) 
641.5101 
925,350 
1,053.380 
988,483 
929,000 


$45,.500.000 
62.500.000 
81.500.000 

112,000.000 
90,5C0.0OOi 
82.000.000 


Railroad, 

Ac. 

Bonds. 


$3,218,000 
5,784.900 
6.700. .500 
6,638..500 
5.892. .500 
7.488.000 


^ate.  Mun. 

and  Foreign 

Bonds. 


$1,134,000 
1.. 325. .500 
1.516.000 
1.114..500 
1,749.000 
1,179.000 


U.  S. 
Bonds. 


$796,200 
2,115,600 
3.315.850 
2,287.500 
1.976.100 
2.665,000 


5.018.773  $474,000,000    535,731.400    $8,018,000  $13,056,250 


Week  ending  March  16.    \ 


Jan.  1  to  March  16. 


I 


1923. 


Stocks — No.  shares 

Par  value 

Bonds. 

Government  bonds 

State,  mun.  &  for.  bds- 
RR.  and  misc.  bondS-_ 


5.018.773 
$474,000,000 

SI3. 0.56. 250 

8.018.000 

35.731,400 


1922. 


1923. 


5.9.56.S95  .57,195.930 

$557,455,200    $5,181,858,000 


$38,0.57.8.50 
11.955,000 
39.438.500, 


$1.80.334.090 
116,035.400 
399.413.400 


1922. 


45.504.144 
$4,092,869,075 

$447,811,600 
132.204,500 
382.253,350 


TotalbondS $56,805,650    $89,451,350        $695,782,890        $962,269,450 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHANGBS. 


Week  ending 
March  16  1923. 

Boston 

Philadelphia 

BalHrrtore 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

Tuesday 

14,788 
12.587 
19.157 
22.483 
23.772 
28.885 

$26,050 
17,650 
53,2.50 
96.100 
29.800 
45.000 

2.137 
4.687 
7.740 
5.493 
6.965 
4.530 

$17,000 
54.000 
20,200 
31.700 
49.300 
18.000 

809 
596 
1.828 
1,693 
1,601 
2.664 

$31,000 
27,100 
35,000 

Wednesday 

Thursday 

Friday 

42,500 
36.200 
37.000 

Total 

121,672 

$267,8.50 

31,552 

$190,200 

9.191 

$208,800 

Prev.  week  revised 

173.757 

$260,590 

40.917 

.$572,200 

6.151 

$227,200 

Dailv  Record  of  U.  S.  Bond  Prices. 

Mar. 10 

Afar. 12 

Mar. 13 

Mar. 14 

Mar. 15  Mar. 16 

First  Liberty  Loan               High 
3%%  bonds  of  1932-47.-   Low- 

101.28 

101.26 

101.28 

101.20 

101.18 

101.10 

101. IG 

101.16 

101.16 

101.06 

101.06 

101.02 

(First  3  His)                     IClose 

101.20 

101.24 

101.20 

101.12 

101 .06 

101.04 

Toinl  sales  in  $1,000  units..- 

21 

285 

152 

8* 

177 

92 

Converted  4  "„  bonds  of 

High 

1932-47  (First  4s) < 

Low- 











Close 

Total  sales  In  $1,000  units... 

Converted    4J4%    bonds  [High 

98.24 

98.18 

98.14 

98.00 

98.08 

98.08 

of  1932-47  (Flrst4%s)   Low- 
1  Close 

98.12 

98.06 

97.94 

97.92 

97.92 

97.94 

98.12 

98.16 

97.94 

98.00 

98.00 

98.02 

Total  snle.s  in  $1,000  units. .- 

3 

72 

104 

129 

247 

45 

Second  Converted  4ii%fHigh 



98.00 





bondrof  1932-47  (First  Low. 
Second  4  Us) Close 





.--- 

98.00 



98.00 





Total  sales  in  $1,000  units.. - 







1 





Second  Liberty  loan          High 

97.76 



4%  bondsnf  1927-42 Low. 



97.76 





(Second  4s) Close 







97.76 





Total  sales  in  SI. 000  units... 

1 

Converted    4H%    boud.s  Higli 

98.08 

98.02 

97.98 

97.94 

97.98 

97.92 

of  1927-42   (Second       ■  Low. 

98.02 

97.96 

97.82 

97.84 

97.84 

97.82 

4i4s) (Close 

98.02 

98.00 

97.92 

97.92 

97.86 

97.90 

Totnl  sales  in  SI. 000  units... 

162 

292 

461 

579 

367 

426 

Third  Liberty  Loan           [High 

98.62 

98.58 

98.56 

98.48 

9S.50 

98.40 

4'4%  bonds  of  1928 Low. 

98.52 

98.52 

98.36 

98.40 

98.20 

98.32 

(Third  4".fs)                   1  Close 

98.58 

98.52 

98.42 

98.44 

98.40 

98.36 

Totnl  sales  in  81,000  units... 

130 

484 

773 

304 

455 

373 

Fourth   Liberty  Loan          High 
4!4'''r.  bond«of  1933-38. .•< Low. 

98.24 

98.16 

98.10 

98.06 

98.08 

98.06 

98.14 

98.10 

97.94 

97.96 

97.94 

97.94 

(Fourth  4  14s)                  Close 

98.14 

98.10 

98.04 

98.06 

98.00 

98.02 

Total  sales  In  SI. 000  units... 

150 

443 

1.424 

649 

458 

583 

Victory  Liberty  Loan         High 

100.12 

100.12 

100.10 

100.12 

100.10 

100.06 

4'4%  notes  of  1922-23..   Low. 

100.02 

100.10 

100.08 

100.00 

100.04 

100.02 

(Victory  454s)                 Close 

100.12 

100.10 

100.08 

100.05 

100.10 

100.06 

Total  sales  in  51,000  units... 

12 

90 

55 

263 

49 

38 

Treasury                                    High 

99.54 

99.52 

99.50 

99.46 

99.46 

99.36 

4>-4S,   1947-52 -Low- 
Close 

99.48 

99.44 

99. .36 

99.42 

99.28 

99.26 

99.50 

99.48 

99.44 

99.46 

99.30 

99.30 

Tninl  ■!^lrs  in  $1,000  units.    . 

204 

400 

288 

269 

180 

1,068 

Note. — The   above   table  includes   only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 

59  lst3%s  -.101.00  to  101.08132  3d  4!4s..- 97.86  to    98.4 

18  lst4Ks  97.74to    98.02  41  4th  4  Ms 97.80  to    98.14 

56  2d  4%s-- 97.80  to    98.56|    5  Victory  454s. 99.92 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

/'.<. 

Maturitu. 

Rate. 

Bta. 

Atked. 

Malnritv- 

8(](«. 

Bid 

A$kU. 

June  15 1924... 

6H% 

101% 

101% 

Sept.  15  1923... 

3H% 

99% 

100 

Sept.  15  1924... 

C%% 

100% 

101% 

'lept.lS  1928... 

414% 

9854 

99% 

Mar. 15  1925... 

4H% 

100 

100  % 

Mar.  15  1923... 

3%% 

99% 

100 

Mar.  15  1926... 

4H% 

100 

111(1% 

June  15  1925... 

4%% 

99% 

100 

June  15  1923... 

SH% 

90  H 

Iftn 

Dec.   15  1927... 

4%% 

99% 

100 

Deo.   15  1925... 

4H% 

99 

99  5< 

Deo.   15  1923... 

4% 

99% 

100 

♦  JVp  par  value. 


Foreign  Exchange. — Steling  rates  ran  off  this  week  on 
light  trading,  though  changes  were  confined  to  a  few  points. 
The  Continental  exchanges  were  also  dull,  with  irregular 
weakness  in  francs  and  lire. 

To-day's  (Fridav's)  actu.il  rates  for  sterling  wore  4  66  9-16(3)4  67  1-18 
for  sixty  dav.s.  4  68  11-16C<?4  69  3-16  for  ch(x;ks  and  4  68  I,'>-16(a>4  69  7-16 
for  cables  "Coinniercial  on  banks,  sipht.  4  68  7-16(»4  68  15-16,  sLxty  days, 
4  6,5  11-16CS4  66  3-16.  Ninety  day.s.  3  64  13-16C54  65  .5-16,  and  docu- 
ments for  paviuciit  (sixtv  days).  4  66  ■3-16#4  66  11-16.  Cotton  for  pay- 
ment  4  68  7-'U>("  4  68  1.5-16.  and  grain  for  payment.  4  68  7-16(S)4  68  1,5-16. 

To-day's  (Fridav's)  actual  rates  for  Pari.s  bankers'  francs  were  6.17140" 
6  30  for  long  and  6".20  W  W6.33  for  short.  tJermany  bankors'  marks  are  not 
vet  quoted  for  long  and  short  bills.  .\msterd,Tm  bankej-s'  guilders  wers 
39.04(fe39.06  for  long  and  39.37('f  39.40  for  short.  -^  o,.  ,     u,  u       a 

Kxchange  at  Paris  on  London.  74.35  fr..  week's  range,  74.35  fr.  high  and 
77.98  fr.  low. 

The  r.mgo  for  foreign  exchange  for  t  he  week  follows: 

Sterling  Acluat—  SUli/  Dat/s.  Chfcks.  ^?%*,-^ 

High  for  the  week 4  68;^  V.'cl.;  a  ksu 

Low  for  the  week 4  66J^  4  bSH  4  68H 

Paris  Uo!)kers'  Francs —  ^  „-  <.  oc 

High  for  the  week. §-29,^  §-^?, .  ?'noi^ 

Low  for  the  week .-  5.96}^  6.01k;  6.02H 

Crrmoii!/  Bankirs'  Marks — 

High  for  the  week 0.0049  0.(^049 

Low  for  the  week 0.0048  0.0048 

Avislcrdam  Bankers' Guilders — 

High  for  the  week.- ----52-AZ  ^l^l  ^^a^ 

Low  for  the  week 38.98  39.34  39.43 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15(<?l25c.  per  $1,000 
discount,  r.oston.  par.  San  Francisco,  par.  Montroal,  $24. 681 5  per 
SI, 000  premium.      Cincinnati,  par. 

The  Curb  Market. —  The  review  of  the  Curb  Market  is 
given  this  week  on  page  1142. 
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45% 

9% 

% 

% 

65% 

101 
37% 
86% 
27% 
56 
58 
61 
31% 
31% 
61 
98% 
32% 
03% 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

-Nov 
Jan 
Jan 

July| 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


Htehtm 

I  ptr  thv» 

a     Auf 

lOSI,  H«pl 

06%    AU( 

6%    Apr 

lliU  H«pl 
(lOU    Ail« 

«ni4  Alia 
29  Jun* 
24'a  Juno 

151%  Aui 
79       Auji 

10.5%  Oct 
13%  May 
20%  May 
43%  Alii 
041,  Alii 
10%  May 
24%  May 

30%  Aug 

0.'>%  Hepi 

05%  fVpl 

126      Am 


60 
105 
95 
00 
S3l| 


Bept 
8«DI 
B«PI 
Bept 
Apr 


14 1>,  Bepl 
143  Oct 
18%  May 
28%  Aug 
20%  May 
06%  Oct 
46%    Apr 

10  May 
47       Oct 

115%  Bept 

6       Apr 

12%    Apr 

32%   Aug 

30%    Apr 

69t,  Ap' 
397,  June 
77  Bept 
72  Sept 
144%  Oct 
68  Aug 
65%   Aug 

11  Mar 
60%  Apr 
76  Not 
32  Apr 
14%  Apr 
75*4  Oct 
16%  Deo 
10<4  Aug 
48>4  AUR 
26%  Apr 
8334  Sept 

7%  May 

87%  Deo 

101%    OOr 

91%    Oo, 

03     SePt 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
Si  Oct 
90%  Aug 
49%  Oct 
26%  Aug 
40%  Aug 
82  Aug 
74>4  Aug 
41%  Ana 
95  nS? 
87%  Oct 
67  May 
691,  May 
63%  June 
32%  Aug 
56  Aug 
3678  Nov 
59%  Nov 
10  Apr 
14%    Apr 

96%    Oot 

28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
154%  Sept 
SO  Aug 
197,  Apr 
36%  Apr 
14%  May 
35%  Aiig 
24%  Aug 
17%  Aog 
28%  Dec 
24%  Apr 
647,  Sept 
16%  Jane 
29%  June 
33%  Mar 


83       Oot 

23      Aug 

30%   Aug 

d'i       Oct 

18«4    Apr 

%  May 

2     May 

9134  Bept 

1151,  Sept 

5934  Sept 

104     Sept 

427,  June 

72%  Sept 

}1      Dec 

551,   Deo 

49    Jane 

49      Apr 

88%  Sept 

113      Oot 

78%  Nov 

113%   Deo 

201       Oot 

128%  Not 

14    May 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     }  Less  than  100  shares,    a  Ex-<lividend  and  rights, 
abare  tor  share  to  stock  of  Qlen  Aldea  Coal  Co.  at  $5  per  share  and  ex-dlTldend  100%  in  stock  (Aug.  22). 


I  Bx-dlvidend.    1>  Ex-flghta  (Jaoe  15)  to  aabacrlbe 
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For  lales  during  the  week  of  stocks  usually  Inactive,  see  second  page  precedlaii 


BtaB  AND  LOW  SALE  PRICES— PER  SHARE 

BatnrOav; 

MaTch  10. 

$  per  share 
leig     I6I4 
*30       32 

•138      I39I4 
•12I2     13 
*72        73 
IO5I2  IO5I2 
•86       87 

28"8    28"2 
•I2I4     1238 

3434     35    I 
*56        571 
13334  135 
•118      122    I 

5334     54I2' 
•83        84 

•8ls       8I4 

18>8    IS's 

651s    66 

•IOII2 
•149 

391s 
•IO3I2 
8OI4 
*106 
3134 
•62 
I24I2 
I55I2 
•10214 
154 
•28 
91^8 
53I4 
*9Gi-> 
1043i 
•IIOI4 
29^8 
I7I2 
•55 
5134 

77 

*87l2 
*93 
•125 
•214 
26I4 
2134 
•139 
•11714 
*18l4 
2934 
•8514 
I39I2 
•113 
49I2 
3034 
2OI4 
I4 
*55l2 
621? 
•67 
69 
•96 
110% 


8TOCK8 

SEW    YORK   STOCK 

EXCHANGE 


Indus.  &  Miscell.  (Con.)  Par 
Ainerlcau  Cotton  Oil 100 

Do     pref 100 

AniRr  Druggists  Syndicate- -10 

Atnerlnan  Express 100 

American  Hide  *  Leather.  100 

Do     pref 100 

AmKrlcan  Ice 100 

Do     pref ..100 

A  nor  International  Corp. .100 
American  La  France  F  E-,IO 
American  Linseed 100 

Do     prof ...100 

Ame.-lcaii  Locomotive 100 

Do     orel 100 

Amer  Metal  temp  ctt3..No  par 

American  Radiator 25 

American  Safety  Razor 25 

Am  Ship  A  Comm No  par 

-Amer  Smelting  4  Refining.  100 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  lOO-share  lots 


Du     pref 

American  Snuff 

Am  Steel  Fdry  tem  ctfa.33 

Do     pref  tem  ctf3 

American  Sugar  Refining.. 

Do    pr-t-f 

Amor  Sumatra  Tobacco 

Do    pref 

Amer  Telephone  <fe  Teleg.. 
American  Tobacco 

Oo     pref  (,neic) 

Do     common  Class  B 

Am  Wat  Wfes  A  El  V  t  c.  . . 

Do     1st  pref  (7%)  V  t  c. 

Do     uartlc  pf  (fl%l  V  to 

Amer  Wholesale,  pref 

Amer  Woolen 

Do     pre! 

Amer  Writing  Paper  pref.. 
Amer  Zinc,  Lead  &  Smelt.. 

Do    oref 

Anaconda  Copper  Mining  . 
Associated  Dry  Qoods 

Do     1st   pref 

Do     2d  pref 

Associated  OH 

Atlantic  Fruit No 

AtlGulf  &  WrSSLIne... 

Do    pref 

Atlantic    Refining 

Do     pref 

Atlas  Tack No 

Austin  Nichols  A  Co No 

Do     pref 

Baldwin  Locomotive  Wka. 

Do     pref 

Barnet  Leather No 

Barnsdall  Corp,  Class  A 

Do     Class    B 

Batopilas  MInlu? 

ilayuk   Bros No 

Beech  Nut  Packing 

Bethlehem  Steel  Corp 

Do     Class  B  common 

Do     prof 

Do    cum  conv  8%  pref. 


100 

100 
1-3 
100 
100 

loo 

100 
100 
100 
100 
100 
100 
100 1 
1001 
100 
100 
100 
100 
100 
.25 
251 
.50! 
lOOi 

lOO' 
100 

100 ; 

pari 
100 
100 
109' 
100 
pari 
pari 
100 
100 
100 
par, 
.25; 
.25] 

.20; 
par, 
.20, 
100 
100 
100 
100 


Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st   pref. 100 

Do     2d  pref 100 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas .100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec  100 
Burns  Bros 100 

Do     new  Class  B  com 

Butte  Copper  &  Zinc  v  t  c 5 

Butterlck 100 

Butte  &  Superior  Mining ...  10 
Caddo  Central  OU&Rof  No  par 

California  Packing No  par 

California   I'otroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M,  pf  ctf  100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper.  Yo  par- 

Certain-Teed   Prod No  par' 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett.  Peabody  4  Co 100 

Coca  Cola. No  par, 

Colorado  Fuel  *  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  Qraphophone  A'o  par 

Do     pref 100 

Computlns-Tab-Iieoord.Vo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Inc  No  par 
Consolldatod  Gas  (N  Y) . .  100 

When  issued No  par 

Couaolldated  Textile... A^o  par 
Continental  Can.  Inc 100 

When  Issued No  par 

Continental   Insurance 25 

Continental  Motors No  par 

Com  Products  Refining 100 

Do    pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do     prof 100 

Cuban-American  Sugar 10 

Do    pref 100 

Davison  Chemical  v  t  cA^o  par 
De  Beers  Cons  Mines.. iVo  par 

Detroit  Edlsou 100 

Dome  Mines.  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  do  Nem  4  Co.  .  100 

6%  oumul  preferred 100 

Electric  Storage  Battery iVo  par 

Elk  Horn  Coal  Corp 50 

Eraerson-Brantlngham 100 

Endloott-Johnson 60 

Do     pref 100 


Loioesl 


$  per 
H'4 
2534 

6l8 

1.33 

11 

6OI2 
9812 
85I2 
2438 
UU 
30 
50 
12018 

1191! 

51 

76 
678 
I7l2 
53 


share 
Feb  5 
Feb  5 
Jan  3 
Feb  6 
Jan  6 
Jan  2 
Jan  31 
Feb  1 
Jan  30 
Jan  17 
Jan  2 
Jan  13 
Jan  17 
Jan  4 
Jan  15 
Jan  2 
Jan  6 
Feb  24 
Jan  17 


Hiahest 


$   per  share 
2034  Jan    4 
3834  Jan    4 
7'is  Feb  23 

143iiMar  2 
1334  Mar  7 
7434  Mar    7 

110  Feb  15 
89  Feb  21 
31"sMar  15 
13  Mar  1 
3S  Mar  5 
59      Feb  151 

13738  Mar  12I 

122  Feb  9; 
5578  Miir  5 
8678  Mar  15 
918  Feb  19 
2138  Jan  5 
69i2Mar    2 


7838  Jan  18 

140      Jan  10 

3512  Jan  17 

102      .Ian  23 

76      Jan  17 

IO6I2  Jan  23 

24 14  Feb    1 

5533  Jan  16 

12134  Feb    1 

150      Jan  17 

101    Mar  16 

148      Jan  10 

27I2  Jan  29 

85"8  Jan    3 

481?  Jan    3 

93'4  Jan    2 

93      Jan  19 

10978  Jan  25 

26      Jan  24 

15      Jan  23 

48is  Jan  29 

4518  Jan  18 

62^4  Jan    5 

*>2i2  Jan  18 

881s  Jan    9 

120U  Jan    3 

134  Jan  17, 

ISis  Jan  30 

1478  Feb    2 

119      Jan    2 

117    Mar    3 

1534  Jan    2 

29      Feb    7i 

Feb    3 

Jan  17 

Feb  28 

Jan  12 

Jan  31 


92 

912 
123I2 

11834 

SO34 
68I2 
88I4 
12-^ 
371s 
23I2 

1001? 
29 
2334 

1067, 

3934 
8934 

IO6I4 

84I4 

54 

15 
5 

751s 
112 


Jan  6 
Feb  26 
Jan  16 
Jan  5 
Jan  4 
Jan  11 
Jan  2 
Jan  17 
Jan  17 
Jan  16 
Jan  11 
Feb  1 
Jau24 
Jan  8 
Feb  1 
Jan  2 
Jan  17 
Jan  16 
Jan  17 
Mar  1 
Feb  26 
Mar  16 
Feb    7 


PER  SHARE 

Range  for  PreHout 

Year  1922. 


Lowest      1 

S  per 

share 

1514 

Nov 

3.111 

Nov 

4l» 

Jan 

126 

June 

lOls 

Dec 

58 

Jan 

78 

Jan 

72 

Jan 

24% 

Dec 

9I8 

Jan 

28 

Nov 

48 

Nov 

102 

Jan 

112 

Jan 

44 

Sept 

82 

Jan 

3»4 

Jan 

6l« 

Jan 

Iftn 

Highest 

<  per  shart 

30 '2  May 

61     May 

714    .^Ui 

102  Co* 
173g  Apr 
74»4  Sept 

122  Sept 
95U  Aus 
SOSg  June 
14  July 
42ii  Oct 
6412    Oct 

13634    0« 

12214  Dee 

5314  Deo 

129       Got 

ah  Oct 

2414  May 
6712  May 


87 
12914 
113 

47 

29 

1838  Jan  19' 
I4  Feb  26, 
5OI2  Feb    7' 

51  Jan  2 
5912  Jan  22; 
6OI4  Jan  16 
9314  Feb    l| 

10738  Feb    2 

93I2  Jan  31 1 

5      Jan    3 

8    Mar    9 

66 12  Feb    5 

2412  Feb    7 

109      Jan  23 

IO914  .Tan  19 

59I2  Feb  27 

2  Jan  25 
138     Feb  23 

3712  Feb  26 

914  .Tan  17 

1712  Feb    1 

2912  Jan  17 

5      Jan  24 

79I2  Jan  24 

66I4  Jan    3 

9434  Jan    2 

958  Jan24l 

52  Jan  23 
71?  Jan    4 

3  Jan    2! 
6934  Jan    4 

32I2  Jan  4! 
67%  Jan  81 
4212  Jan  17 
40l4Mar  1 
6178  Feb  1 
82%  Jan  10 
2734  Jan  2 
2438  Jan  29 1 
6534  Jan  5' 
74  Jan  16 
25I4  Jan  17| 

10378  Jan  17 

2  Is  Jan    5' 

834  Jan    2! 

69      Jan    8 

33      Jan  24  i 

7934  Mar    6 

i4Mar    7 

120  Jan  2 
60  Jan  2, 
1078  Jan  31 1 

115  Jan  2 
433g  Jan    2' 


10238  Mar    G 

8018 

Jan 

104l»    Oct 

I5214  Feb  14 

IO9IJ 

Jan 

159     Sept 

.3978  Mar    5 

30»4 

Jan 

46 1|  Sept 

IO5I4  Feb    9 

91 

Feb 

IO8I4    Got 

85      Feb  13 

54I8 

Jan 

857«  Aug 

10834  Jan    3 

84 

Jan 

112      Aug 

30%  Feb  14 

23I4 

Feb 

47     May 

6534  Feb  13 

52 14 

Feb 

71       Jan 

125i2Mar    5 

II4I2 

Jan 

I2SI4   Aug 

I6I34  Feb  13 

I29I8 

Jan 

I6911  Sept 

10718  Feb    2 

961» 

Jan 

108%    Oct 

15934  Feb    9 

126 

Jan 

165<4  Sept 

3134  Feb  19 

6 

Jan 

3311  Nov 

93      J.^D  16 

67 

Jan 

93^8  Sept 

5612  Feb  16 

I7I4 

Jan 

5514    Oct 

98I4  Jan  31 

86 

Oct 

95       Jao 

10734  Mar    1 

7814 

Jan 

105       Oct 

11134  Jan    3 

102 

Jan 

IIII4  Deo 

32    Mar    81 

22I2 

Jan 

6514  Sept 

19I4  Feb  16l 

1218 

Jan 

21     Sept 

58 14  Feb  27' 

36 

Jan 

57     Sept 

53i2Mar    6! 

45 

Nov 

57     May 

8S    Maris 

43 

Jan 

7078   Deo 

89     Feb  13 

75 

Jan 

86       Oct 

93i2  Feb  26 

76 

Jan 

9112    Oct 

133      Jan  12' 

99 

Jan 

13512  May 

312  Feb  14 

Hi 

Dec 

5i|   Apr 

327s  Mar  16 

19% 

Deo 

4314  May 

26i2Mar  16: 

15 

Dec 

31I4  May 

I.5312  Jan  10! 

tll7 

Deo 

1575       Oct 

120      Jan  18i 

113 

Jan 

119i»  Deo 

2OI2  Feb  14I 

1312 

Feb 

2212  May 

3512  Jan  12! 

9I4 

Jan 

40%  Sept 

8912  .Ian  23' 

08 

Jan 

QI     Sept 

14313  M,ar    7 

93l« 

Jan 

14234     Got 

11634  Jan    4 

104 

Jan 

118       Oct 

55     Feb  16 

40 

Jan 

67%  8op» 

3412  Jan    3 

19% 

Jan 

68I4    Apr 

22      Jan    2 

17 

Nov 

39       Apr 

I2  Jan    2 

U 

Deo 

1%  Mar 

6078  Jan  12 

33 

Apr 

65     Sept 

69%  Jan  20; 

30 

July 

63%  Deo 

70     Mar    3 

51 

Jan 

79     May 

7178  Mar    3 

5512 

Jan 

8214  May 

9612  Jan    2 

907s  Mar 

106     Nov 

nils  Feb    9 

104 

Jan 

116%  June 

97l2Mar    9 

94 

Nov 

101       Oct 

718  Jan  18 

4 

Nov 

lOij  Aug 

9^8  Mar    2, 

8'« 

Jan 

15     Sept 

69i2Marl3; 

58 

Mar 

76'4    Apr 

2612  Feb  20 

1918 

Mar 

39     Sept 

12112  Jan    9, 

100 

Jan 

124%   Aug 

128     Feb    71 

70 

Jan 

I2412  Nov 

6378  Jan  19l 

42 

Jan 

647«  Sept 

2%  Jan  25j 

II2  June 

5%  June 

14412  Jan    2 

II312 

Jan 

147      Dec 

43      Jan    21 

28% 

Jan 

63       Oct 

1134  Feb  141 

5I4  Mar 

1018  Deo 

21»4  Jan    4 

15 

Nov 

34      Feb 

3778  Mar    11 

20% 

Jan 

3514   Got 

918  Feb  16 

634 

Deo 

loig   Apr 

87     Feb    9 

68 

Jan 

86I2  Sept 

100i4Mar    g! 

4318 

Jan 

7178   Jan 

110    Mar    2| 

83 

Jan 

98ij   Apr 

12%  Feb  20 

5I4 

Feb 

11%  May 

66    Mar    1 

50ij  Nov 

66it  June 

9%  Feb  19 

6»4 

Deo 

16%  Mar 

434  Feb  21 1 

3 

Mar 

flij  June 

7912  Feb  26 

68 

Feb 

93I4  Aug 

40i2Mar    7 

29% 

Jan 

4418  Sept 

7934  Mar    7 

63% 

Jan 

82*4  Sept 

4934  Mar    2 

3234 

Jan 

46%  Dec 

45    M.arl4 

34 

Feb 

63%  June 

76     Mar  14 

47»4 

Jan 

7914    Apr 

89i2Mar    2! 

60 

Jan 

89%  Sept 

30%  Mar    1 

1518 

Jan 

29I4  Nov 

3178  Mar    2 

22I4 

Nov 

33%  June 

72 14  Feb    9 

43 

Jan 

7OI4  Dec 

81      Jan    3 

41 

Jan 

8234    Got 

3134  Feb  15 

24 

Jan 

37     May 

11334  Feb  15! 

6334 

Jan 

114%  Sept 

27g  Feb    61 

lU 

Jan 

6»4  June 

I212  Jan  15 

5 

Feb 

21     June 

81%  Mar  16 

65I4 

Jan 

79»4    Apr 

39%  Jan    3 

18% 

Feb 

42*4   Got 

83      Feb  17 

47 

Feb 

87I4  Nov 

»4  Feb  20 

u 

Feb 

2I4  Mar 

137      Jan  26 

85lt 

Jan 

145*4  Sept 

69%  Feb    7 

6778 

Deo 

62»4  Deo 

14I2  Feb    9 

9 

July 

15%    Apr 

13134  .Ian3ll 

45»4 

Jan 

115U   Dec 

SOij  Feb  19: 

IO3I2  Fob  15 

66 

Jan 

93<4  Aug 

12I4  Jan  19 

III4 

Dec 

18%   Dec 

I39I4  Fob    0 

9II4 

Jan 

134>4    Got 

122%  Feb  24; 

HI 

Jan 

122*4  Nov 

6314  Feb  17] 

31% 

Jan 

64      Dec 

84%  Mar    8 

6234 

Feb 

98%  Sept 

94i2Mar    2i 

80 

Jan 

100     Sept 

20      Feb  13 

8i8 

Jan 

19"4  Mar 

64i4M.arl5 

I5I4 

Jan 

41%  July 

37%  Feb  13: 

14lj 

Jan 

28      Aug 

IO2I2  Feb  15l 

7818 

Jan 

1021*  Deo 

3812  Mar    6 

2318 

Nov 

65%    Apr 

28    Mar    l| 

151 J 

Jan 

25%  Sept 

111     Mar    2 

100% 

Jan 

118i|  AlU 

4418  Jan    4 

I8I2 

Jan 

461i  Nov 

11378  Feb  26 

70 

July 

9012  Deo 

I24I2  Feb  17 

106 

Deo 

16934  Nov 

88I2  Feb  28 

80 

June 

90i|  Sept 

62i4Marl6 

lOijJune 

68*4   Deo 

2034  Jan    2 

14I4 

Jan 

241t   Dec 

7I2  Feb  20, 

2% 

Jan 

Ills  June 

9414  Jan    2 

76I4 

Jan 

947g  Dec 

118      Jan    3' 

104 

Jan 

119      Deo 

•  Bid  and  asked  prlcea:  no  aalas  on  this  day.    d  Bx-dlv.  and  rights.    »  Assessment  paid,    x  Ez-rlgbts.    f  Ez-dlv.     (Bx-900%  stock  dlv.    v  Par  value  <10  oar  sbare . 
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K4if  aHltfa  iliirlfiil  th«t  «vM«ik  <*f  kio.  Um  ii>iikiIIv  Iniai'Hvo, 


tlilrtl  p»t9  pfKcadind. 


BIOH   AND  mW   SAhK   PRI'^K—PKR   RHAHK.    SOT  PKIl  CKNT 


Ni£W    YOKK   HTOdK 
I£XUIIANU1C 


I'KH   miAHK 
Kiingt  Bine*  Jiin.  1  IU23. 


1.100 

1,200 

15,600 

500 

200 

1,100 

38,400 

3.000 

100 

4.100 

4.000 

1,700 

2.400 

600 

13.100 

2.200 

100 

200 

300 

11.500 

100 

3.300 

300 


Intliia.  ft  MU<-«II.  (Con.)    Par 

lOxi'lijiiiue   l»iiffol -Mo  put 

KanKiiiH  l'liiyiirn-l,iuiKy./^o  P'l' 

l>.i      prnfirr.Kl   (H%) 100 

ir.'cli.rjil  MliiliiK  A  MiiiKltlnH  lOU 

Do      iinif 100 

Fifth  AviMiiiti  Itiiii No  par 

l''lHli(ir  Miidy  CNirp. No  par 

KlHliiT  liijily  Ohio,  pref .      .  100 

FIhIi  riiil>t)nr No  ptr 

FriM'port  Texan  Co No  par 

(Ji'ii  Am  I'lHiK  C'nr .No  par 

(JiTi.rul  AdPhiilt, 100 

Do     lirni 100 

(JriiiTiil  ClKur,   Iiio 100 

Dchnntiiro  prnf 100 

( Icncnil  Klwnrln 100 1 

Spixriul 10 

Ooiit-ral  Motors  Oorp..;Vo  pof  i 

Do     prof 100 

Do     Dot)  (ironk  (0  % ) . . .  1 00 
Do      Diil)  ntonk  (7%)...  100 

Olnil>ol  UroH No  par 

Qlldden  Co No  par 

Oolilwyri  Pictures No  par 

Uuodiiuh  Co  (li  F) No  par 

Do     pr«f 100 

Oranby  (;(ms  M.  Sitn  A  PowlOO 

Gray  A  DuvlH  Ino No  par 

(Iroi'rin  (^utitiuoH  Copper..  100 
Oiiaiitunmno  Siirar. . .  .No  prir 
fliilf  Si.itc'i  .Ht(cl  tr  crffl...lO0 
Utirlil.shiiw  Kleo  Cab-.A^o  par 

llarttnaD  Corp 100 

Ht^ndco    Manufafiturlntr 100 

Hotuo-stako  Mlnlnt; 100 

ni)ii-t/)n  on  nf  Texaa lOOi 

Umlaon  Motor  Car No  par] 

Hupp  Motor  Car  Corp 10 

Hydrjiullo  StocI No  par\ 

Indlnhoma  Refining .5i 

Indian  RerinInK 10| 

Inspiration  Cons  Coppor..  20 

tntcrnat  Asrlcul  Corp 100 

Do     pref..    100 

Inttrnatloual  Cembnt_..Vo  par 

Intnr  Conibii.<>  Rns No  par 

Intprnat  Harveator  (n«iu;)..100 

Do     pref  (n«(0) 100 

Tnt  Mernantllo  Marine 100 

Do     pref 100 

International  Nloke!  (The)   25 

Preforrod 100 

International  Paper 100 

Do    stamped  prel 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  pur 

Island  on  A  Tranap  V  t  0..  10 
Jewel  Tea,  luc .: 100 

Do    pref 100 

lonea  Bros  Tea.  Inc 100| 

Jones  A  Laugblin  St,  pref..  100, 

Kansas  A  Gulf. 10 

Kaj'ser  (J)  Co.  (new). .No  pari 

] at  preferred  (nem) ..No  pari 
Kelly-Sprlngllold  Tire 251 

Temporary  8%  pref lOOJ 

Kokey  Wheel.  Inc ..100 

Kennecott  Copper No  par] 

Keystone  Tire  A  Rubber..   10 

Kres^e  (S  3)  Co_ 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  par 

Liggett  A  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempctfsiVo  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorlllard  (P) 100 

Mackay   Companies 100 

Do    pref 100 

Mack  Trucks,  Inc No  par 

Do     1st  pref 100 

Do     2d  pref 100 

Maey No  par 

Maninson  (H  R)  A  Co.. No  par 
Manatl  Sugar 100 

Preferred .100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  OH No  par 

Marlla-RockweU No  par 

Martin-Parry  Corp No  par 

Mathleaon  Alkali  Works..  50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Cl.iss  B..JVo  par 
May  Department  Stores..  100 

Mclntyre  For  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  0\\..No  par 

Voting  trust  ctfa 

Miami  Copper 6 

Middle  States  on  Corp 10 

Mldvale  Steel  A  Ordnance.   50 

Montana  Power 100 

MontWard&CoIllsCorp..    10 

Moon  Motors No  par 

Mother  Lode  Coalition  .iVo  par 

MuUlns  Body No  par 

Nash  Motors  Co No  par 

Preferred  A 100 

National  Acme 50 

National  Biscuit 100 

Do    pref... ...100 

National  Cloak  A  Suit 100 

Nat  Conduit  A  Cable.. Afo  par 

Nat  Enam'g  A  Stamp'g 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new)...Vo  par 

Class  A No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co 50 

Do    pref 50 

Nova  Scotia  Steel  A  Coal-.  100 

Nunnally  Co  (The) No  par 

Olxlo  Body  A  Blow No  par 

Oklahoma  Prod  A  Ref  of  Am     5 

Ontario  snver  Mining 100 

Orpheum  Circuit.  Inc 1 

Otis  Elevator. 100 


LowtU 


%   pur 
2*1 
HiU 

vih 

H«4 
4  1 

7'fi 
150 

I3I4 
187, 

08 

4Ilt 

76 

81°« 
104l| 
17U 

ll'« 

13  la 

83>4 


thiirt 
J.iii  4 
Jitri  ID 
Jail  10 
Jufi  23 
Jati  2.'i 
Jan  17 
Fcl)  I 
Jan  21 
Jnn  2 
Feb  1 
Jnn  5 
Feb  I 
Feb  1 
Jan  4 
Jun  2 
Jan  10 
Feb  21 
Jan  17 
Jan  20 


IHghut 


I  Ptr 
31 
0.» 
011*4 
\2\ 
OOlj 
lO-^ti 
2l2lt 
1011] 

inij 

22 

71 ', 

Ak 

S3 

04-18 
lO'JU 
IOOIr 

12 

Ifilj 

85 


pImHuamm 

ItanoB  for  PrnioMi 
Ytar   \'i2i. 


83if  Jan  9 
Ufl's  Jan  10 
41      Jan    3 

10  Jams 

47,  Jun    2 

34  Jun  4 
84  Juu  3 
23      Jan  25 

1 1  Jan  23 

23  ig  Feb    I 
95(1  Jan    5 

78  Jan  lo| 
34  Mar  5 
83<!  Jan  4l 
lS7g  Jan  8 
68  Mar  5' 
6OI4  Jan  lOl 
25'4  Jan  1q' 
22^  Jan  11! 
4'4  Jan  2'i 

13  Jan  31 
5'4  Jan  241 

33      Jan  is' 

7I4  Jan  4! 
31  Jan  22 
34ij  Jan    2 

24  Feb  3! 
8734  Jan  17 

114i4Mar    1! 

8"^  Jan  13i 

3718  Jan  291 

14  Jan  2I 
6934  Jan  4 
49it  Jan  22 
6934  Feb  3 
I4I4  Jan  17 
4112  Jan  17 

I4  Jan    2 

17^8  Jan  24 

69I4  Jan  29 

50  Jan  17 

10738  Jan  29 

Hj  Jan    2 

40  Jan    8 

100  Jan  29 
4634  Jan    4 

10234  Jan    2! 

101  Jan  23! 

35  Jan  18: 
838  .Ian  171 

177  Mar  2] 
8234  Mar  9, 
27^8  Jan  I61 

208      Jan  25! 

115i4Mar  16; 

5838  Jan  17 

I8I4  Jan  17| 

8    Mar  loi 

51"8  Jan    4! 

161U  Jan    8' 

105  Jan  22; 
68  Mar  8 
5818  Jan  2J 
9212  Jan  3 
84  Jan  3 
6118  Jan  8 
3418  Jan  24 
43I2  Jan  17, 
82     Feb    3 


51  >8  Jan  3 
43I4  Feb  2 
2714  Jan  6 
913  Feb  1 
2712  Jan  31 
49^8  Jan  2 
4334  Feb 
I412  Feb 
6758  Jan 
17^8  Feb 
265  Mar  _ 
lOOU  Feb  28 
I6I4  Jan  12 
1518  Jan  17 
2634  Feb  1 
11  Jan  24 
27  Feb  1 
65i2  Jan  24 
20^  Jan  17 
1734  Jan  17 
11  Jan  2 
22  Jan  24 
7518  Jan    2 

98    Mar   e' 

11     Jan  30' 

38     Jan    5^ 

12034  Jan  15 

60     Jan  17; 

1      Jan  25: 

65U  Jan    9 

I23I2  Jan  25 

112    Mar  16 

14>8  Jan  29 

26^8  Jan    2| 

46      Jan    9; 

21I2  Jan  161 

46      Jan  31 1 

1001*  Jan  16 

44I2  Jan  17, 

27      Jan  lo' 

9i2  Jan    5' 

6I2  Jan    21 

178  Jan    2i 

5      Jan    6| 

17lj  Jan    5 

144      Jan  24, 


ittart 
Jan  10 
Jnn  2 
I'lib  14 
I'nU  in 
J'l'li  13 
Jnn  2 
Jnn  1 1 
Fi!b  19 
Frt)  1 3 
Jan  13 
F.-b  20 
M.ir  7 
Mnr  7 
Mar  14 
IVb  2  1 
Fob  2 
Jun  2 
Feb  20  I 
Jan  IH  I 


SO      Feb  27 

101      Feb  28 

48l2Mar  l'> 

1238  Feb    9 

7'8  Mar  9 
4')i|.Mnr  15 
021;  .Mar  « 
30'g  .Mnr  1 
LV'gMar  7 
34igMnr  0 
Hlj  Fob  14 
99i2Mar  14 

212  Jan  12 
g.'iU  Jan  26 
2334  Feb  10 
797,  Jan  2' I 
78  Fob  10, 
323i  Mar  S 
29i2Mar  10  | 

Bij  Jan    8  , 
1714  Mar  16  ' 

7i2  Feb  8 
4334  Mar    1  I 

11  Feb  20' I 
.3978  Feb  2311 
43i2.Mar  3' I 
2634  Feb  19  I 
9812  Feb    7,: 

II6I4  Jan    4 
11^8  Feb  14| 
47      Jan    5  ! 
16>4  Feb  10,1 
7834  Feb  14' i 
58^8 Mar    Oil 
7518  Jan    5' 
igUMar    7; 
SSUMar    8 
•'■8  Feb  24 1 
24     Mar  15 
82      Feb  26 
6338  Mar  16] 

109      Feb  23! 

3<2  Jan  12{ 

4578  Feb  23: 

103  Jan  81 
5818  Mar  14 

108      Jan  18! 

11478  Feb20i 
4458  Mar  3, 
IOI2  Feb2l| 

24712  Feb  16l 
87  Feb  21 1 
3158  Mar    7i 

22234  Feb    91 

llSig  Jan  8l 
7238  Mar  14: 
21  Feb  15 
1134  Jan  51 
63i4Mar    2j 

178^8  Feb    9 

121  Feb  6 
7OI2  Feb  16 
8938  Mar  15 
OOUMar  12! 
92  Mar  5: 
7112  Jan  20 
40  Jan  2: 
75'4Mar  14| 
90     Feb  26 1 

58i2  Feb  lel 
4778  Jan  5| 
46  Mar  16 
16  Feb2G; 
33i2Mar  7l 
6412  Mar  14' 
63i4Mar  8: 
207RMar  s| 
7838  Jan  13' 
1958  Feb  14] 
293  Jan  2 
lOSUMarie' 
19l2  Feb  19 
1838  Feb  17, 
3OI2  Feb  23' 
I214  Jon  12' 
32  Mar  3 
75  Mar  8 
26  Feb  13 
2434  Mar  8 
14  Feb  20 
2978  Mar  15 
II412  Jan  12 

10134  Jan  17  i 
1818  Feb  19  , 
4312  Feb  21  i 

125     Feb    2 
6714  Feb  21, 
112  Feb  24, 1 
73    Mar  14  I 

134    Mar    5  ' 

114  Jan  4' 
IS^aMar  5 
39I2  Feb  13, 
5II2  Feb  13 
2634  Mar  16 
51 12  Mar  15 

II912  Feb  24 
4Si2  Feb  14! 
297s  Mar  3! 
lO's  Feb  9 
1018  Jan  29 
3  Is  Feb  8 
OUMar  8' 
21I4  Feb  16' 

153     Febie'l 


LewtU 

Btttim 

t  P*r 

than 

%  par  thntt 

2fl<| 

D«w 

31  <|    Oot 

7.'.'. 

Inn 

107      (ttox 

UHi 

Jan 

t07H  ttapt 

9 

■Inn 

|i1i|  .Mar 

37lt 

Mnr 

A.'<4  HopI 

H»4 

Dr.! 

lO'-a    DIM) 

ir, 

Jitn 

218       Dm 

70'i 

Jun 

103i«  Jiina 

ION 

S;v 

I9if    Apr 

I2'4 

Jnn 

2714    Ool 

4.'.»1 

Jnn 

Hii       fXrt 

3;i4 

Nov 

73«4  July 

1:9 

Nov 

III      July 

H5 

.Mnr 

>-3>4   Deo 

94 

Jan 

lO't      f>ot 

I3B 

Jhn 

190      Dm 

10i| 

Oct 

12      H«pt 

»'* 

Jan 

laU  July 

S9 

Jan 

8fl     B«pt 

fl7"4  Marl 
7914  Mar 
38ig    OctI 


9»« 

4»4 
2^11 
"91i 
22 

8 
22 

7 
447g 


.Nov 
Dm 
Nov 
.N'ov 
Nov 
.Vov 
Nov 
Fob 
Jan 
Jan 


80>4  July 
15  Jan 
.W  Jan 
(ilU  Nov 
I9I2  Aug 


107» 
3l» 
3I4 
5 

31 


Jan! 
Feb 
Jan' 
Jau 
Nov 

5'>8  Deo 
28«j  Nov 
26  Jan 
20ig  June 
793»    Jan 


IO51J 

8'4 
415g 

1114 
60 


Feb 
Dec 

Deo 
Jun 
Jan 


4312  Mar 
59  Mar 
12"8  July 


24 

I4 
10 
38lj 
34I2 
1071s 
lij 
34 
94 
34I4 

901» 
61 
2512 
484 

110 

43 

24I4 
153U 
108 

52 

lOSg 
9 

36 
1471* 

72 

57 

2513 

68 

54 

59 

ISlj 

SOU 

73I4 

41 
32 

225» 
51s 
2OI4 
22 
41I4 
11 
6512 
10*8 

ioe»4 
7914 

15 

12 

25 

11 

2618 

63 

12 

13 

938 
I7I4 
70 


Jan 
Nov 
Jan 
Jan 
Feb 
Dec 
Dec 
May 
May 
Jani 

Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jau 
Jan 
Apr 

Mar 

Mar 
Jan 

Mar 
Jan 
Jan 

Nov 
Feb 

Deo 
Jan 
Jan 
Jan 

05t 

Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Deo 
Dec 


96 14  0<* 
100  Bep» 
45i«  Ont 
I8I4  June 
8<2  Oct 
447|  Mar 
91  Apr 
35  Mar 
197g  .May 
34''>)  May 
14!*8  Mar 

«47»     Oot 

37»  Mar 
103  Mar 
2Si4  Sept 
82  Not 
9134  Oct 
283g  De- 
211  Ig  De" 
14'8  Jun, 
1.5'4  De" 
1158  Jun" 
45     JunJ 

11»4  May 
4318  Mar 
38«4  May 
30I2  Sept 

1157j  Aug 

119  Sept 
27I2  May 
873g  May 
1934  Apr 
85  Jan 
6378  Oot 
80  >i  Sept 
2014  Apr 
5313  Oot 
3  Jao 
22  ij  May 
7638  Dm 
5778  Sept 

10938  Deo 

712    Jao 

4858   Aug 

IO6I2  June 
5334  May 


107'4 

I15I1 

395g 

2438 

189lt 
941f 
35I8 

235 

I23IJ 

11778 
23*4 
I4I4 
6778 

180 

117 
70 
6178 
94l» 
87»4 
62 
40 
52 
84I4 

6924 

68^ 

4«38 

263g 

36U 

64 

7434 

257, 

17434 
215g 

322 

108 
34I2 
3218 
Z\H 
16 
4514 
7638 
25^ 
1938 
I2I4 
34 

525 


IOII2  Aug 

108 

9I3  N'ov 

2114 

3678   Dm 

270 

1131J   Jan 

126 

26      Jan 

6678 

1     Dm 

4l8 

3034   Jan 

esif 

85      Jan 

I29I4 

108      Jan 

117 

1318  Nov 

IQis 

24!j  Nov 

4158 

4518  Nov 

5II4 

20      Nov 

46 

46      Nov 

58ls 

44  Is   Jan 

IO-3I4 

38      Jon 

47I4 

20*4  Feb 

40 

8     July 

12»4 

5      Nov 

I4I4 

i»4  Dm 

438 

412   Jan 

938 

12<8   Jan 

2S 

116      Jan 

168*4 

May 
Dm 
.May 
May 
Nov 
Aug 
Mar 
Oot 
Nov 
May 
Sept 
May 
Sept 
Sept 
Dec 
Nov 
Sept 
Dm 
Sept 
Dm 
Aug 
Mar 
Sept 

Apr 
Oot 
June 
Mar 
June 
Not 
May 
June 
Dm 
Mar 
Dm 
Dm 
July 
July 
May 
Apr 
May 
Sept 
Au? 
Dm 
Dm 
Mar 
July 

Dm 
Apr 
Dm 
Oct 
Sept 
Apr 
Oot 
Dm 
Oct 

I  June 

iSept 

Oct 

June 

I  June 
Dm 
Aug 
Sept 
Mar 
Apr 

I  June 
Mot 
Oct 
Ost 


*  Bid  an    asked  prices;  no  sales  tills  day.    §  Lesa  tlian  100  shares,    a  Ex-dividend  and  rlgbts.    s  Ex-dlvidend.     **  Ex-rigbts. 
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New  York  Stock  Record— Concluded— Page  4 

For  i»ale»  during  the  week  of  aroctea  uiually  loactlve.  see  fourth  piCe  preredin* 


atOB  AND   LOW  SALE  PRICE— PBH   SHARE.   NOT  PER  CENT 


Satariay. 

March  10. 


i  per  thare 

I212  127r 

46l2  47 

•lU  138 

817g  82 

•11  llij 

45  4SI4 

1378  14 

8154  82^4 

7418  75I4 

»4  4ij 


14 

4U 
90'! 


14 

4^ 
91 


Mvcb  12. 


47>4  48i8 

•70  747( 

60  60»4 

12>8  125(; 

31  ai'i 

412  412' 


S  per  share 

\i*x  13<3 

46H  4838 

I's       lU 

8212  82^ 

•11  111. 

4.5  4558 

13'8  14 

8218  S3I2 

74»4  75»i 
•4  4I3 

I4I4  ISSg 
43*       45s 

»1  91 

47I4  48 

•7II4  74^8 

8OI4  61 

12:4  127g 

32  S2 
433       4%' 


Ttietdav 
March  13. 


^Wedneiday. 
\  March  14. 


Thnrtil'iv, 
March  15. 


Fridav. 
March  16 . 


S  per  shire  ' 
12^8  1312 
4818  4938 
Us      114 


S  per  share  \ 

1318      13381 


•82 

•11 

45 


82l2 
III2 

4.5-'i8l 


1334  I412 

8II2  83 

74I2  75^8 
•4  4I2 

145g  15I2 

4  4I2 

9OI2  9012 

4718  48ig 

•71 14  74^8 

60»4  6  I's 

I2I2  1338 

32  3314 

438       434 


•41 12 
77 
66I2 

•99 
938 

123I4 
•111 
70 

•91 
5158 
99^8 

130 
59 
29 

•99 

II8I2 

•313g 
I5I2 
45 

•98 

•85 
28 
59*4 

•95I4 
22 
68 

•II7I2 
5258 
2218 
•3I2 
2678 
88I2 

•II2I2 
11 

9I-> 
.4078 
I5I4 
33 
1218 

•5212 

•85 
•56 

2518 
•9478 
•82I4 

61lg 

4212 

117 

10218 
6312 
.»110 

II7I2 
9II4 

12018 

113 
1278 
•5I2 

•33I4 
•17g 
1238 
5018 
6938 
2II4 

135 

42 

5658 

8278 

1312 

65>4 


42 

771. 

6634 

9912 

912 

I24I2 

II2I2 

70 

93 

52I2 
100 
13012 

593/ 

29I4 
100 
llSlj 

32I4 

1534 

45 
10214 

90 

283g 

6OI4 

9538 
22I4 
5814 

11734 
5278 
22I3 
4I2 
27 
89 

119«4 
1138 
978 
407g 
I5I2 
3314 
1238 
54 
89 
69 
2558 
95 
84I4 
6112 

42?4 
11718 
10218 

6312 
114 

118»4 
927, 

1215g 

113 
13 

578 
34 

2l8 
12l2 
60^4 
6912 
2178 

135 
43I4 
57I4 
83I4 
14 
6558 


9334     9334 
•110      IIII2 

37        37 
[    81        81 

•4712     4812 
,  178     178 
80»4    823g 
3II2    32 
•6914     70 
418       418 
I9I4     19'4 
6858     69 
•100      102 
IOOI2  101 
6OI4     61 
IO2J4  103 
41        41 
45I2     45I2 
IO7I2  1077« 
11934  11934 
73    I  73I2 
20        2OI2 
415g 
[•92 
22 
6634 
•63 
•82 
1918 
I4I4 
49I4 
•114 
•II6I2 
6334 
•28 
65 
4 
11»4 
6I2 
6118 
41 
•84 
'•213 
•36 
•9 


I    •40 

767» 
•60 
*»» 

•912 
122 
112 

68I2 
•91 

5I«4 
100 
1.30 

60 

•29 

•99 

•II8I2 

•31 

15I2 

44 
•9S 
•85 

27I2 

60 

95»8 
2112 
68 
11712 
5212 
22 
438 

2eH 

881. 

II3I2 
IOI2 
•91j 
40*4 
1538 
33I8 
12^8 
62l2 

•83 
56 
25I2 

•9512 

♦82I4 
6II2 
423g 
•116 

102 
6312 
•110 

117 
9118 

I2OI2 
•113 
13 
6I2 
331. 
•178 
12 
50  ig 
593g 
21 

134 
42I2 
665g 
8318 
12 
67 

»« 

9334 
•110 
•35 
•81 

48lg 
179 

8OI2 

32 
•68 

•4l8 

19 

68I2 
•100 

99»4 

60.58 
10.334 
•40 

45I2 
1073s 
II9I2 

7II2 

20 


43 

791. 

87 

»9l2 
994 
122 
112 

70 

93 

S212' 


40 

77 
66I2 
9912 
9i2 
I2212 
•HI 
6834 
•91 
52 


40 

77I4 
6738       67 
99I2     *99 


4Si2 

II4 
82 14 
11'4 
45 
I4I4 
81 
7458 

4I2 
I4I2 

4I2 
91 
47I2 
•7II4 
6178 
I3I4 
3234 

4I4 

40 
7638 


IOOI2     100'. 
132     1    13012 


61^ 

29I4 

100    I 


6212 
29'8 
'9934 


I2OI2  I2OI2 

825g  31 

1.5^  1534 

45     I  447g 

IO2I4  *10134 

90    I  »85 

28  2712 

6012^  6034 

95I2  95ij 

2134  2l5g 

58I4  S8I2 
II712  •II7I2 

5278  53 


934 
123 
113 

6834 

93 

53 
101 
1311. 

647, 

2938 
10014 


9I2 
I23I4 
>1U 

6912 
•91 

5258 
1001. 
13034 

6412 

2938 

9934 


12012  120I2 

31  31 

1534       15»4 
463,     *45 
10212  'lOl 


22I4J 

438 

27381 


2214 

4-38 
2634 


89  8912 

11312  'lis 
11  I    n'4 


10 
40*4 

153s 
3358 

1234 

53*4 

88 

60 

2534 

957, 

85 

6234 

427g 
117 
1023g 

64 
114 
II8I4 

921. 
122 
U3I2 

14J8 
5I2 

33I2 
2l8 

1212 
5012 
5934 

2138 
134 
43 
57I2 
8358 
14 
67 

Is 

9334 
IIII2 

36 

82 

4818 
17934 

81 14 

32 

70 
4I4 

19h 

6918 
10134 
lOO'g 

6158 

IO4I4 

42 

46 
108 
11934 

72 

21>8 


9i8 

•40*8 
I5I4 
33I8 
123, 
537g 

•83 
59 
25I2 

•94 

•82 14 
6234 

42I2 

1161a 

102 

64 

•110 

117'8 
9034 

122 
•113 
131a 
•558 
33I2 
*178 
I2I4 
5OI4 
60 
21 

13378 
4234 
5678 
83 14 
1234 

•S8 

•'8 
94I2 
•110 

3518 

•81 

4738 
179 

8OI2 
*31l2 
•09 
4'8 

I9I4 

6834 
•100 
•IOOI2 

61 
104 

41 

40 
10734 

iioia 
7112 
21 


90 
28 
6138 

96 

2218 

59I4 

11734 
5338 
22 14 
434 
27 
89I2 

11934 
1134 
9l8 
41 
I5I3 
3334 
1258 
54 
88 
6 134 
2.578 
97I4 
8412 
63 14 

43 
II6I2 
103 

6434 
114 
II8I2 

9238 
12458 

1131. 

143g 
578 

33I2 

2 
1238 
5118 

61 

2112 
13412 

43 

57I2 

8334 

13-58 

70 

I4 

95 
IIII2 

35I2 

82 

4738 
181 

81 

3218 

70 
438 

1934 

70  Ig 
10134 
lOO's 

6238 
104 

41 

46 

1083g 
11978 

72 

21 


•87 
271. 
6II4 
963g 
2II2 
5938 

II7I4 
53I2 
22 
4 
27 
8838 
•11312 
III4 
9I2 
4078 
153g 
3318 
1258 
54I2 

•85 
6112 
25I4 

•94 

•8214 
62 

4234 

•11612 

•10214 

6334 

*110 

II8I2 

9II4 

I24I2 

•113 

1334 

5I2 

•32I2 

2 

1218 

5OI2 

6038 

2112 

•13234 
43 
67 
83 
1234 
69 

*'8 

•94 

•no 

*36l2 

81 
•47I4 
181 

79 

3134 

70 

•4 
•19 

69 

*100 

100 

62 
1043g 

4II4 

*45l2 

10734 

•119'2 

717g 
•2II4 


42  iR 

41 

95 

•92 

24 

2218 

67 

67 

65 

•03 

85 

•82 

I9I4 

19 

143s 

1.3*4 

50 

49I4 

II4I4 

IHig 

118 

116ig 

64 

6358 

283g 

28 

6518 

645, 

4l8 

4 

1134 

11>2 

634 

658 

5134 

5138 

41 

4134 

85 

•84 

215 

215 

3834 

37*4 

9I4 

834 

42 

4158 

42I4 

4214 

95 

•92 

95 

•92 

2318 

22I2 

2338 

22l8 

67I4 

•67 

67l2 

67 

65 

•63 

65 

•63 

85 

•82 

85 

•82 

191. 

19 

1918 

1918 

137, 

14 

14 

14 

49I4 

49I2 

.50 

49I2 

115 

1 !  53g 

11734 

115 

llOls 

117 

117 

117 

645« 

64 

04»4 

6434 

28 

28 

28I4 

281s 

6512 

56 

585r 

68 

4i« 

4 

4ig 

4 

1178 

11'2 

1112 

IIU 

07, 

634 

71r 

O'g 

52if 

5218 

53 

5II4 

4134 

•40 

4112 

•40 

85 

85 

85 

•84 

215 

•213 

215 

•213 

38I4 

•36 14 

38 

•36l2 

9 

878 

87s 

9 

4938 

1'4| 
82I2 
1234 
4534; 
1458 
8234 

7534 
412 

1478 
5'4 
91 
4978 
7478 
6378 

13I2 

33 

4I2 

40 

77 

67I4 

99I2 
9I2 
12434 
113 

6912 

93 

6438 
101 
13134 

65I2 

2934 
100 
121 

31 

1578 

4812 

10214 

90 
28 
6134 

9638 

22 

6O34 
II7I4 

5378 

22 
4I4 

2738 

90 
11934 

III2 
9I2 

41  Ig 

1558 

34 

1278 

56I4 

89 

6258 

2578 

9712 

8412 
6318 

43181 
117 
IO2I2 

6334 
114 
12234 

93 
12578 
II3I2 

1458 
558 

3412 

2 
123s 

5034 

61 
2178 

13334 
4312 
5712 
8334 
1314 

69 

h 

95 
112 

37 

81 

4812 
18178 

81 

33I2 

70 
4I2 

1934 

69I2 
10134 
IOOI4 

63I4 
10438 

411. 

40 
10838 
120 

7358 

22 

425, 

95 

23 

68 

65 

85 

1918 

145g 

5012 
1151. 
119 
6538 
2Slg 
59ig 

4 
1114 

738 
5158 
41 
86 
215 
38 

9I2 


$  per  shrre 
13I4     1312 


4858 

1 

811. 

1134 

45 

I4I4 

8214 

7512 

•438 

147, 

514 
•9114 

49 
•7II4 
6212 
133s 
33 
438 

40 

76 
•66 

99 

•938 

I24I4 

•IIII4 

6912 
•91 

53I4 

99 
131 

64 

2958 
•97 
I2OI2 

3OI2 

1558 

45 
101 
•87 

2758 

61 

9512 
2134 
6OI2 

•11714 
5234 
2158 

4 
27 
8858 

■IIII4 
11 

gsg 

4078 

1512 

34 

1258 
55  Is 
87 
617s 
25ls 
•94 
*82l4 
6O34 

4234 

11658 

102 
6358 
*110 

120 
9II2 

12458 
•113 
1334 
5I2 

•33 
178 
1218 
5058 
61 
22 

133 
43 14 
57I2 
83I4 
1278 
69I2 

l8 
*93 
•110 

3612 

81 
•4714 
181 

8OI4 
•32 
•68 
4I4 

19 

6918 
*100 
lOOis 

62I4 
10378 
•4II4 
•4514 
10734 

llO's 
7278 

2112 

423g 
•92 

2218 

68 

63 14 
•82 

1938 

1434 

49 

11.534 
II9I2 

64  ig 

283s 

6712 
4 

III2 
7I4 

5II2 

41 
•85 
214I2 

36I4 
9l2 


49»4 

II4 

8134 

1214 

4578 

1412 
8314 

7638 

4I2 

1538 

512 
9112 

50 
7478 
63I2 
1358 

3334 
412 

40 

76I4 

67 

99 
9I2 
125 
112 

69I2 

93 

54I4 

99 
I3I84 

66I2 

3018 
100 
I2II2 

3OI2 

1578 

45I2 
101 

90 

28 

617g 

96 

2538 
6158 

11734 
5314 

2178 

4 

2818 

89 

119 

11 

97s 
4078 
1558 
36 
1278 
56 
89I4 
6234 
25% 
9712 
811. 
627g 

43 
11678 
IO2I4 

64 
114 
I23I2 

9278 
12638 
II3I2 

143s 
534 

3412 
178 

123s 

5114 
6214 
22I2 

133 
437s 

5814 

84 14 
I3I4 
6912 

95 
IIII2 

37 

81 

4812 
I8II2 

8I34 

33 

70 
4I4 

19 

723s 
102 
IO212 

63 
104 

41I2 

40 
IO8I4 
11978 

7358 

2158 

4278 

95 

2334 

69 

63 14 

85 

I9I2 

1478 

49 
116 
11978 

6538 

28'8 

58*4 
4  Is 

115s 

7-3S 

5258 

4218 

86 

214I2 

36I4 

9I2 


$  per  sahre 

1338  1378 

47I2  4812 

1       1 

81  8II2 

•1133  12 

44 12  45 

14i8  I4I4 

79I2  8II2 

73-38  75 
•4-38        4I2 

I4I2  15 

5  Is       .5-Ts 

9OI2  9118 

4878  4934 

•7II4  74 

6II4  63 

1.3-38  1334 

32  3358 
4-38        438 


nam 

for 
Week. 

28.700 

26.400 

3.000 

2,200 

1.900 

18. .500 

20.400 

79,300 

14S.300 

100 

10.900 

50,500 

1.300 

30.800 


STOCKS 

NEW  YORK  STOCK 

EXCHANQE 


♦38 
65I4 
65 

98-34 

912 

•12312 

•lUU 

69I4 
•91 

5284 

99 
I3OI4 

6.5I2 

2912 
•97 
119 
•3058 

1578 

45 

•100 

•87 

2734 

60 

•95 
2418 
60 
•11512 
52 
22 

378 
27I2 
88I2 
•11114 
lOSg 
934 
39I2 
I5I4 
3558 
1258 
54 
8912 
61 
24I4 
*95 
•82I4 
6OI4 
42I2 
11634 
IO2I2 
64 
•110 
117 

901 2 

I23I2 

•113 

I3I2 

538 

•33 

178 

1218 

5012 
61I2 

217s 
•133 
.  43  Is 
567s 
8234 
I212 
69I2 

'8 

9434 

•110 
3612 
8II2 
•47I4 
I8II2 
79 
3134 
697s 

4I2 
1834 

71 
♦100 
IOOI4 

013s 

103 
41 

•45I4 
107-38 
1197s 

71-34 

2078 
4134 
•92 
22-38 

6812 

64 
84 
19-38 
14I4 
49 
114 
•IIOI4 
61 
28 
6684 
4l8 
1138 
7I8 
•5158 
41 
•85 
•214 
36 
•9 


42 

76 

651s 

98^4 

10 
125 
112 

69I4 

93 

537s 

9978 
131 

66-34 

2978 
100 
119 

315s 

16ig 

46-38 
103 

90 

28 

6O34 


9512 

25 

6II2 
117 

5238 

22 
378 

28 

88I2 
119 

1078 

934 
4012 

1-558 


32,700 

11,000 

7.-300 

3,400 

400 

13,600 

4.600 

500 
2.300 
2,100 

100 
1.000 


58,900 

5,700 

6.100 

67,900 

8,800 

200 
1,600 

600 
6.300 
3,800 

100 


4,200 
10.100 


1,100 
25,400 
21,100 
200 
7,045 
2,700 
2,600 
3,700 
2. .500 
100 
2.200 
800 
1.800 
16.200 
3638  191.400 
127s,    13,800 
9.000 
900 
6.300 
11.100 


58 

90 

6II2' 

2538 

97I2 

85    I 

6II4' 

427s' 
11684 
IO312 

6438, 
114 
I2OI4I 

917s 


42.600 

27.700 
1.100 
3.200 
2.4O0 


16,600 

23,800 

12478  171.200 


II312 
14-38 

5I2 
3412 

178 
12-38 
5078 
6212 

2214 

134 

441s 
5784 
84I4I 
1234 1 
6912 

Is 

9434 
112 

3612 

8II2 

4812 
I8II2 

811 

321 

6978 
6-38 

19 

73I4 
102 
IOII4 

021 
103 

4112 

46 
108 
120 

73 14 

21 -Is 

4258 

95 

2378 

69 

64 

84 

I9I2 

I412 

49I4 
115 
119 

6434 

28I2 

67-58 
4  Is 

III2 
738 

5214 

41 

86 

217 

36 

9l» 


100 
36,100 
2.. 500 

300 

800 
9.200 
35,900 
15.100 
14,700 
1,200 
24,700 
13,200 
18,300 
65.100 

600 

300 
1,100 


700 
800 
200 

2,000 
17,600 

2.500 
400 

5.800 

2,600 
58.200 


7,000 

38.. 500 

1,900 

700 

500 

55.700 

1,000 

15,400 

1,900 

I3.IO0J 

32".  .566 

2,100l 

200| 

100 1 

8.050 

3.600 

2.000 

5,900 

1,100 

14.000 

4,800 

21.400 

3.100 

2.300 

16.600 

5,800 

2,700 

100 

500 

600 

1,401) 


Iadu,<i.  Ac  .MIsceil.  (Coa.)    Par 

Otia  Steel No  par 

Owens  Bottio 25 

Paclflf  Development 

Pacific  Gas  *  Electrlo 160 

Pacific  Mall  S3... 6 

Pacific  Oil 

Packard  Motor  Car 10 

Pan-Am  Pet  &  Traus 50 

Do     Class    B.. 50 

Panhandle  Prod  &  Ref.-Vo  par 

Parigh  &  BIneham Mo  par 

Penn-Seaboard  Sfl  v  to  No  par 
People's  a.  L<fe  C  (Chic). .100 
Philadelphia  Co  (Pittsb)..   50 

Phllllp-.Iones  Corp No  par 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 26 

Do    pref 100 

Plgg  Wlsg  Stor  Ino  "  A"  Wo  par 
Plttshurgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

8-5J,  preferred 100 

Pressed  Steel  Car 100 

Do     pref. .100 

Producers*  Refiners  Corp.  ,50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company .100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The) 25 

8%  preferred.. 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  olOO 

Ist  preferred  v  t  0 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  <k  Steel 100 

Do    pref ...lOol 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  CI  B..  25 

7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Sears,  Roebuck  <t  Co 100 

Preferred 100 

Sene?a  Copper No  par 

Shaltuck  Arizona  Copper..  10 
Sii"ll  Transp  *  Trading-.-   £2 

Shell  Union  Oil No  par 

Sinclair  Cons  OH  Corp.iVo  par 

Skelly  Oil  Co. 10 

Sloss-Shetfleld  Steel  4  Iron  100 

Do    pref 100 

So  Porto  Rloo  Sugar 100 

Splcer  Mtg  Co No  par 

Preferred 100 

Standard  Milling 100 

Standard  on  of  Cat 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  *  Tube  of  Am  pref..  100 

Sterling  Products No  par 

Stern  Bros  pref  (8  % ) 100 

Stewart-Warn  Sp  Corp.iVo  par 
Stromberg  Carburetor. A^o  par 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  Oil..   10 

Tidewater  Oil 100 

TImken  Roller  Bearing. iVo  par 
Tobacco  Pioducts  Corp 100 

Do     CI  A  (since  .luly  16)  100 

Transcontinental  Oil No  par 

Dnlon  Bag  A  Paper  Corp..l00i 

Dnion  on No  par 

Dulon  Tank  Car.. 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

Ist  preferred .50 

United  Fruit 100 

United  Retail  Stores No  par 

U  8  Cast  Iron  Pipe  A  Fdy.lOO 

Do    pref.. 100 

U  S  Food  Products  Corp..  100 
USUoffmanMachCorp  No  par 
V  a  Industrial  Alcohol 100 

Do    pref 100 

U  8  Realty  A  Improvement  100 
Unltd  States  Rubber 100 

Do     Ist  pre! ...100 

as  Smelting.  Ret  AM 60 

Do    pref 60 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp No  par 

Van  Raalte  1st  prof 100 

Vlrglnla-CaroUua  Cbem...lO0 

Do    pref 100 

Virginia  Iron,  C  A  C 100 

Preferred 100 

VIvaudou  (V).. No  par 

Weber  A  Hollbroncr No  par 

Wells  Fargo  Express 100 

Western  Union  Tolegr.iph.100 
Wostlnghou-'e  Air  Brake. . .  60 
VVostlnghouse  Elec  A  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation.  ATo  par 

Wlckwlre  Spencer  Steel 6 

Wlll.vs-Overland  (The) 25 

Do    Preferred  (neto) 100 

Wll.son  A  Co,  Inc.  v  t  o.No  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlngton  PAMvtc.lOO 
Wrtr-hf  AnronaiiM'^al      .No  par 


PER   SHARE 
Ranot  tince  Jan.  1  1923. 
On  ftdjls  uf  IQO-thare  lots 


Lowell 


%  per 

77r 
3058 

7334 
1114 
4218 

lOlR 

7918 
7OI4 

4 
1158 

212 

90 
41 14 
76 
47i2 
Ills 
2784 
4 


share 
Jan  4 
Jan  2 
Jan  2 
Jan  25 
Feb  23 
Jan  30 
Jan  8 
Feb  8 
Feb  14 
Jan  16 
Jan  25 
Jan  2 
Jan  16 
Jan  2 
Jan  11 
Jan  2 
Jan  27 
Jan  27 
Jan  26 


Highest 


38  Jan  24, 
5514  Jan  17i 
.58  Jan  16 
98  Feb  7 
OUMar    ll 

113      Jan    6 

IlOis  Jan  3; 
58  Feb  2, 
86  Jan  22 
47I4  Jan  16 
93-34  Jan    6 

12884  Jan  17: 
43  Jan  18 
27  Jan  24 
97      Jan  25 

11012  Jan  30 
3212  Jan  23 
1312  Jan  25 
3312  Jan  11 

100  Mar  5 
80  Jan  3 
23I4  Jan  2 
47      Jan  31 


89 

Jan   9 

1638 

Jan  23 

47 

Jan  10 

11478  Jan  19 

421;) 

Jan  31 

18 

Jan    2 

2 

Jan  17 

I8I2 

Jan   3 

8312 

Jan  17 

11012  Jan  26 

788  Jan  17 

8l8 

Jan    2 

343g  Jan  31 

1238 

Jan    8 

3178 

Jan  19 

958  Jan    2 

42 

Jan    3 

68 

Jan  13 

40 

Jan  13 

19 

Jan  17 

90 

Jan    3 

84 

Mar    7 

6458  Jan  25 


39I4 
IIOI2 

85 

6858 
10912 

79I4 

62I4 
11218 
112 
7 
478 

2914 
134 

1058 
4738 
6878 
20 
120 
33  ig 
50ig 
7934 
107g 
63*4 


Feb  1 
Jan  31 
Jan  2 
Feb  13 
Jan  2 
Jan  2 
Jan  10 
Jan  16 
Jan  4 
Jan  3 
Jan  23 
Jan  3 
Feb  27 
Jan  2 
Jan  17 
Jan  10 
Jan  24 
Jan  2 
Jan  2 
Jan  17 
Feb  2 
Jan  9 
Jan  16 


Ig  Jan  4 
81     Feb    1 

1087s  Jan  3 
33ig  Jan  6 
78  Jan  24 
46I4  Feb  14 

15212  Jan  17 
6458  Feb  1 
29  Jan  31 
69  Jan  25 
384  Jan  30 
1334  Mar  16 
6258  Jan  22 

98  Jan  2 
S8I2  Jan  24 
65      Jan  10 

99  Jan  2 
347g  Feb  5 
45     Feb    9 

104      Jan  31 

119      J.an31 

6212  Jan  18 

1684  J{ui26 


337g 

9334 

21 

61 

63I2 

80 

I6I4 

I2I4 

46-18 
109 
107 

6884 

2478 

48-'>g 
3 

IO84 
67g 

421; 

36 

85 
19918 

3038 
8I4 


Feb  1 
M.ir  8 
Feb  2 
Feb  6 
Jan  31 
Jan  29 
Jan  17 
J;in  27 
Mar  8 
Jan  22 
Jan  20 
Jan  11 
Jan  16 
Jan  3 
Jan  24 
Jan  2 
Jan  2 
Jan  2 
Jan  10 
Feb  2 
Jan  24 
Jan  30 
.Ian  17 


S   per  share 
1378  Mar  16 
4934  Mar  15 
2i4.Mar    5 

85  Jan  5 
I2I2  Feb  8 
487g  Jan  4 
14)2  Jan  18 
9312  Feb    7 

86  Feb    7 1 

5  Jan  51 
loWMar  13 

S'g  Feb  16! 
9412  Jan  .301 
50  Mar  15 
7838  Jan  15 
6378  Mar  2' 
I5I4  Jan  14 
3558  Jan    9 

6  Feb  13 

45      Jan    4| 

7934  Mar    61 

6778  .Mar    7i 

99I2  Jan    4 

4778  Feb  15' 

134      Feb    6] 

II4I4  Jan  25! 

81 12   Ian    2| 

9934  Jan    5 

65i4Mar    5 

IO314  Feb  19' 

134     Mar    S' 

6684  Mar  16 

32      Feb  13 

100    Mar    9' 

122l4Mar    7\ 

3438  Feb  19; 

17i4Mar    I 

4818  .Mar    61 

104      Feb  13; 

88  Feb  20 

3134  Feb  16 

6238  Mar    81 

9638  Mar  14 
27I4  Feb  21 
5934  Feb    7 

118  Feb  9 
55  Feb  18 
2258  Mar  9 
5  Feb  14 
2812  Mar  7 
9238  Feb  13' 

11312  Mar  12 
121 J  Mar  3 
107gMar  2' 
41i4Mar  7| 
I6I4  Feb  141 
3638  Mar  16 
13I4  Feb  211 
55i4Mar  14i 
90     Mar  16, 

64  Feb  14; 
2714  Feb  16 1 
9758  Feb  2! 
9012  Jan  23 

I2313  Jan    2> 

44i4Mar    3 

118   Feb  21 

1077»  Jan  12 

6758  Mar  2 
115  Jan  5 
121i2Mar   6 

94i4Mar  6 
125i4Mar  6 
11334  Feb  16 

1458  Mar  14 
684  Feb  15 

33i2.Mar  121 
278  Jan  12 1 

1284  Feb  211 

52      Feb  20 

65  Jan  IS 
2434  Feb  17 

144  Mar  2 
45  Mar 
60  Mar 
85  Mar 
1412  Jan 
7012  Mar 


PER  SHARE 

Ranoe  for  Previofu 

Year  1922. 


38 
85 


I4  Jan  3 
95i4Mar    2 

112  Jan  19 
Mar  6 
Feb  23 
48    Mar    1 

183  Mar  2- 
84  Mar  3, 
3412  Mar  2 1 
7284  Jan  3 1 
5  Jan  2 
25  Jan  27 
73i4Mar  16 

lOOUMar    8 

106  Mar  6 
63l4Mar  14 

105  Jan  13 
4338  Mar  2 
4818  Jan    3 

10884  Jan    4 

I23I2  Jan  15 
7612  Mar  61 
2438  Feb  16 1 

44     Feb  16| 

98      Jan  25 

26I2  Feb  23 

69     Mar  15 

68    Mar    5 

84    Mar  16! 

1934  Mar    81 

1538  Mar    8 

105    Mar    2 

11912  Feb  20 

120      Feb  17 

671,  Feb  16 

2934  Feb  19 

59l8Mar  14 

67s  Feb  19 

1338  Feb  17 

8I4  Jan    5 

627,  Feb  23 

423^  Mar    7 

87      Jan    3 

2241:  Jan    &' 

3934  Feb  171 

9I1  Fwti     fi 


Lowest 


per  thare 

6      Nov 

2478    Jan 

i»  Deo 

60      Jan 

II      Jan 

42J|  Nov 

10       Dec 

487*    Jan 

40la    Feb 

3      Dee 

Tij  Nov 

2*8  Dec 

5984    Jan 

311:   Jan 

7314    Oct 

28I4    Jan 

8     July 

1878  July 

378  Deo 


Highest 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jao 
Jan 
Jan 
Aug 
Feb 
Jan 
Oct 
Nov 
Deo 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Deo 
Jan 

Deo 

Jan 

Mar 

May 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Nov 

Jan 

Nov 

Nov 

Mar 

Jan 

Nov 

May 

Sept 

Nov 

Aug 

Mar 

Mar 

Deo 
Deo 
Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Nov 
Jan 
Deo 
Jan 

Nov 

Sept 
Feb 
Feb 
Jao 
Feb 

Nov 
Jan 

30U    Jan 

92       Jan 

23«4  Nov 

58     July 

43     Mar 

66     Mar 

Oig    Jan 

10>a   Oot 

66I4   Jan 

89      Feb 

80     Mar 

49  ig    Jan 

25     May 

351s    Jan 

2i8   Deo 

8I»  Nov 

41:    Feb 

24      Fob 

27U    Jan 

66      Jan 

137      Jan 

2611  Nov 

6      Jan 


32 
39 
55 
90  >8 
1414 

6558 
105!j 

63 

91 

2418 

66 
1051» 

31 

26ij 

94 

94 

I9I2 

I2l8 

24 

55 

501: 

21 

431: 

74 

I2I4 

43 

nils 

478: 
1258 

llj 
10 
6938 
91 

6 

6': 
341: 
12i« 
I884 

8*8 
34I2 
66 
33 
15 
84 
84>4 
914« 

381: 
1138g 
68 
4518 
81 
241: 
3514 
79  Is 
100 

3I: 

4 
26 

1«S 

83g 
42 
381: 
18»: 

109*4 
281: 
49 14 
7678 

71: 
66 

l8 

86 
102 

26 

607* 

4118 
119^ 

431: 

I6lg 

60 
■ih 

ISl| 

37 

72l» 

66 

46 

91 

33 

42 14 

82 
1138^ 

69 
97< 


S  per  share 
161:  Apr 
428:  Sept 
1418  Apr 
91ig  Sept 
19  June 
6988  May 
21     Nov 

1007g  Dec 
9584  Dw 
121:  Jao 
17  Apr 
1338  May 
99  Sept 
45*:  Sept 

10518  Jao 
5914  June 
2458  Apr 
49  Apr 
12       JaL 


71 
6918 

7288 

1001: 

41 
120 
11218 

9514 
106 

51 
100 
139*4 

5314 

3858 

10284 

12«l4 

361: 
19 
42 
105 
80«4 
381: 
781: 


Jaa 

Dec 

Sept 

Sep; 

Dee 

Oot 

Oct 

Sept 

Sept 

Sept 

Nov 

Sept 

June 

Jan 

Apr 

Sept 

Sept 

May 

Mar 

Deo 

Deo 

May 

May 


95«4  May 
6O84  June 
6384  Nov 

11884  Oct 
67  June 
2014  Sept 
8I4  Mar 
247s  Apr 
947f   Aug 

112  Aug 
23I4  Jao 
12  June 
481:  May 
1314  Dec 
381(4  June 
117*  Oot 
641:  Mar 
80  Aas 
67 14  Mar 
24  June 
96     Sept 

141     Sept 

135       Oot 

2501:    Oot 

1161:  Nov 

90     May 

63»4   Dec 


Dec 
Deo 
Deo 
Deo 


109 
79 
71 

141 84 

II8I4  Nov 
878  Nov 
IOI4  June 
391:  Apr 
6  Mar 
12»4  May 
6214  Oot 
67i»  Nov 
3284  June 

164  Oot 
35  Oot 
84 14  June 
891:  Sept 
2018  May 
78     Sept 

25    June 

134<4  Deo 

1 13     Sept 

41i4May 

86       Oot 


Oot 
Oot 

Col 
Aug 
AUK 
Jao 


517, 
162 

871: 

39 

78 

lOig 

2578  May 

727»  Oot 
102      Oot 

927«    Oot 

671:  Apr 
107     July 

48114    Oot 

49  Aug 
1111:  Oot 
123     Sept 

711:  Sept 

231a  Sept 

63^  Aug 

100      Oot 

367|  Mar 

83       Oot 


Jao 
Oct 
Deo 
Apr 
Got 


941: 

86 
16 
17 
»8»4 
121U  Aug 
114  Deo 
651*  Aug 
338«  Nov 
64  Sept 
12  May 
217»  May 

10  May 
491:  July 
601:  Sept 
91      Sept 

223     Nov 
657(  June 

11  Aug 


•  Bid  and  asked  prices:  no  sales  on  this  day.     {  Leas  than  100  sbAres.     t  Bx-rlghta.    a  ESx-dlvldend  and  right*, 
t  Range  slnoe  merger  (July  16)  with  (Jolted  Betall  Stores  Corp.    b  Ex-div.  of  25%  la  oommon  acock. 


Ex-dtvldeod.    «  Reduced  to  basis  of  $25  par. 


Jan 


New  York  Stock  Exchange— Bond  Record,  Friday.  Weekly  and  Yearly 

I  1»()0  «»«  Btchnnc*  muthod  of  fuMnQ  hand*  got  e/Wnig«rf  and  prifu  ifn  nov — "nnii  tnitrtii" — ne4pt  /or  lHam4  and  itt/'tnlt*^  hon4i. 


n.'(9 


BONDS. 

Y.  BTOC'K  tCX(niANUB 
W«ok  eudlnx  Mur.  14 


S  f         Prit4 
S  >       Fridat 
A     I    Mar.  10 


V.  S.  (•UTernm«nt. 

*lrtt  MbjTty  Loun- 
ge';;, of  l(t,S.!-llH7 

Couv  4%  of  l((.'W-1047 

oonv  4ii%  of  n)av;-i»47 

ad  «)nv  ■i'.i%  of  lllHa-IM7.. 
•Monil  l.lhorry  I.oun — 

4%oniia7-ltt-U 

Conv  4;^%  of  1027-1943 

TQIrd  Liberty  Loan — 

*H'l  of  1W28 

fourth  l.llxTly  I.oiin — 

4M%of  1«:!3-1938 

Victory  IJlxirly  I.unn — 

4*4%  Noti'Hof  ll)Va-193« 

TroiiKury   -JUt'  liM7-lB62 

Is  oonsol  rrKlwlored dlOSO 

ll  coDSOl  0()iiix>n dIOMO 

U  rrislutcrud l«2f) 

Id  oouiwn .1112') 

Pkoania  (  HiiHl  llKiO-yr  2a..*lt);{ii 
Pkimmu  ('nnal  3h  KOkl 11)01 

ncfUtered lOAi 


Porelito  GoTeruBi«Bt. 

Arientlue  (Govt)  7b 1827 

ircentluc  Treasury  fia  of  1900 
Selglura  2A-yr  oxt  a  1  7Ha  g. .  104& 

*-year6%  Dotee Jan  1926 

SO-year  a  f  Sa 1941 

BarKuc  (Norway)  vtSe 1946 

S«me  ((.'Ity  of)  a  f  88 1946 

Bolivia  (KepubMc  oP  88 1947 

Sonloaux  (City  ot)  16-yr  ea. .  1934 

Oraall,  U  8  exteri:al  8s 194 

79 1962 

7H« 1962 

Uanada  (Doraltdon  of)  k  6e..ll'2tt 

do       do        Co        6e..l93i 

10-year  BHt I02y 


M  N 
M  N 


M  S 
A   O 


J    1) 


Q 

U 

Q 

Q 

Q  M 

QM 


F 

in 
J 
J 

r 

iM 
M 

M  N 
M  N 


8e 1962  MN 


Ohilp  (Rppubllo)  ezt  g  f  Se...HMl 

bJiteriial  6.-year  a  t  88 l»2ti 

7b 1942 

25-yeArH  f  88 1«4B 

Cblaese  (Huku.\ng  Rr)  Ca  of  191 1 

Obrlstlanla  (City)  a  f  88 1945 

Colombia  (Kopubllr)  6>-i8...1927 
(^jpeDha^en  25-yoar  s  f  6  Hs. .  1944 

Ouba  6e 1944 

Exter  debt  of  5a  1914  Ser  A.  1940 
Exterual  loaii  4H8 ..l»4fl 


6Ms 1953  J 


F    A 

A    O 

M  N 

M  N 

J 

A 

A 

J 

M 

F 

F 


Uld 


Alt 


Wetk-$ 
Ranu*  or 
I./UI  Sat* 


UltB 


10103 


101  01  Salo 
97X1  U.S  ID  t"<70 
DH  02  Siilo  |y7  92 
1)7 .00  UH.00  98U0 

07.K2  97.9(1  07  70 


U7.8S.Sulo 

08.38  Halo 

07.98  Siilo 

100.06  Siilu 
ys.;{()  Sale 


104 

'03i»    05 


I02r>8  >Ml.- 
7UI«  .SO 
»Si-  dale 

91  .-<;iio 
OS      Salo 

lOS     Siilo 
1121s  rtiilo 

92  bale 
7til2  6ttJe 

SA  Siilo 
lU2'.i  lU.Sij 
10012  ■S.ili; 

lOU'M   .-..IH' 

101 '2  Sale 
UftS4  Sale 

10a"«  Sale 

102  .-^.-i.c 
90     Sale 

lOo's  Sale 


07.82 


IHuh 


101  28 

Jaii'2a 

98  24 

98. UO 

07.70 
08.08 


|5 


NO 


807 

OOO 
1 


2287 


08.32      08.02  arilO 
07.01      08.24, ;1707 


IOC. 00 
0U20 
IO213 
IOJI4 
1021a 
1031(1 
100 

95 

93  la 


100  12 
99  6  i 
Ai;r'22 
Mar22 
l)r<;'22 
Jiitr23 
Jlll.v'21 
l''ob23 
l''«b23 


507 
J109 


M  S 
J    D 


^'•  H 
M  N 

;il 
I 


C!«ectioelovak  (Uepubo.)  8a^    i«,m  A 
Danish  Con  Municipal  88  •'A"194fi  F 

Scries  B 194f  F 

Denmark  external  a  f  8a 194£  A 

30-year  Oa 1942  J 

Dominican  Rep  Cons  Adni  b  f  68'58  F 

5  Ha 1S42  IW 

Outcb  East  Indlee  ext  Ss.       1947  J 

*0-year  68 io«"  m 

6W3 .1953  M 

freoob  Reputillu  2!>-yr  ext  ee.  l»4c 

20-year  external  loaa  7H8.194) 
Qreat  Brit  A  Ireland  (UK  of)— 

30-year  gold  bond  5 Hb 1937  F  A 

10-year  conv  SMB.. I92fc  F  A 

Orcater  Prague  7Hs 1942  IW  N 

Haiti  (Republic)  68 1952  A   O 

Italy  (Kingdom  of)  8er  A  8H81925  F   A 
.'•paneae  Govt— £  loaa  4H8.1926  F   A 

Second  series  4^8 192i  J    J 

Sterling  loan  48 1931  J     J 

Lyons  (City  of)  15-year  6s-   .1934 
MarselUes  (City  of)  16-vr  6s  19S4 

Ue-xlcau  Irrigation  Aiis 1943 

Mtexlcti — E.^iern  loan  t  6s  oJ  18«Si  Q 

Gold  debt  48  of  1904..  1954  J 

tf  ootevldeo  7a 1962  J   D 

WetherlanL's  6s  (J  at  pric-*) .  A9T2  M   S 
Norway  external  8  t  as .1940  A  O 

68 195-.,  A    O 

Porto  Alegre  (City  of)  Sa..     1961  J    D 
Queensland  (State)  ext  s  f  7b  1941  A  O 

26-year  63.. 1947  F   A 

3k>  Qrande  Do  Sul  8a 19-ifl  A  O 

aio  de  Janeiro  25-year  a  1  Sa     1946  A   O 

8s 1947  A  O 

9*a  Pauio  (City)  8  f  88..  1952  IM   3 

Ban  Paulo  (State)  ext  s  f  Ss.   1936  J    J 

9elne  (France)  ext  78 1942  J     .1 

Serbs,  Croats  A  Slovenes  88  "  1962  M  N 

Solssons  (City)  6s 1936  M  N 

Sweden  20-year  68.. 1939  J    D 

awlss  Conferer'n  20-yT  a  1 8a     1940  J     J 
ToiyoClty  58loanof  1912  |M  S 

Oruguay  Republic  ext  88.       1946  F   A 
tnrlch  (City  of)  a  f  88 1945  A  O 

t$5=£ 


State  and  City  Securities. 

W  Y  City — iHa  Corp  8toolE..1960 

4Jf8  Corporate  stock 1964 

4Jia  Corporate  stock...  .  1966 

4H8  Corporate  stock 1971 

4.H8  Corporate  stock.. July  1967 
4Hs  Corporate  stock...  .  1965 
4H8  Corporate  stock...       1963 


I-)  t  6214  Sale 
UUsSale 

93  Suic 
SUS4  Sale 
95       9554 
89       91 
83        84  U 
99     Sale 
88*2  aaie 

109     Sale 

109     Sale 

1091?  Saio 

9712  Sale 

97 '8    98 

S514    86I4 

94  >2  Sale 
93ii4  tlale 
8714  .->;ue 
97 '8  Sale 
93  >4  sale 


4%  Corporate  stock. ..IIll959 


I^B  4%  Corporate  stock 1958 

^H  4%  Corporate  stock 1957 

^^H         4%  Corporate  stock  reg.     19o6 

■^^^  New4}i8 1957 

I^^^B  *K%  Corporate  stock..     1957 
■^^^^  8H%  Corporate  stock...   1954 

IH^     New  York  State — 4s... 1961 

I^B  Canal  Improvement  48 1961 

l^ft  Highway  ImproVt  4H8...1963 

1L~"~ " 


Roll  road. 


Ala  Gt  Sou  l8t  cons  A  5s     ..1943 

Ala  Mid  1st  guar  gold  5a 1928 

Alb&  SuBQ  conv  3,48 1946 

Alleg  A  West  1st  g4sgu.   ...1998 

AUeg  Val  gen  guar  g  4s 1942 

Ann  Arbor  1st  g  4s .tl995 

Atoh  Top  A  S  Fe — Gen  g  4s.  1995 
Registered .1995 

Adjustment  gold  43 41995 

Stamped *1995 

Conv  gold  4s 1955 


S 
S 

o 

D 
J 

D 
S 
IM  N 
M  N 
IM  N 
MN 
M  N 
IM  N 
M  N 
IM  S 
J  J 
M  S 
IM    S 


J    D 

M  N 


Nov 
Nov 
J    D 


IO2I2 
7914 

y>s 

9314 

97 

107 '"8 
112 

91 '8 

753.1 

95 1 J 

82 14 

102'''4 

100 

100^8 

look's 

9812 

10312 

10134 

U5l2 

103»4 

51I2 

IIOI4 

93 

SOU 

951s 

9OI4 

83)2 

99)4 

88 

108 '4 

108  "2 

IO9I4 

97 

97 

86I2 

9384 

93I4 

87.>& 

9534 

91=4 

1037s 
11434 
7434 
97 
9434 
92 '8 
92I2 
81 '2 
7534 
755s 
37 
54 
35"8 
89 
9734 
II2I4 
9734 
9612 
IO7I2  10734  107'2 


104  Sale 
115  Sak' 
75I2  Sale 
9733  Sale 
95  Sale 
9318  sale 
S25%  Sale 
82  ^ije 
76'4    7638 


76 

Sale 

37 

Sale 

X 

53 

Sale 

3512 

3534 

89 

Sale 

98 

Sale 

II2I4 

S:Ue 

s 

9  7  •14 

diiie 

96 '2 

97I2 

IOII4  Sale 
9534  Sale 
93I2  Sale 
93     Sale 
97       9734 
9y.'8  Suie 
85^s  Sale 
64i2   ,^»iu  I 
77 '8  Sale  I 
IO4I4  Sale 
liS'4  sale 
7312    74 
105     Sale 
113 '2  Bale  , 


10318 
80 
99 
UlU 
9.SI4I 
10834 
112«4 

9234 

76-'!i 

91II4 

84 '2 

103'! 

IOOI2 

lOO-'S 

IO2I2 

99I2 

IO4I4 

1021a; 

96 '8 

10-1141 

52'>8l 

112 

93%' 

90    I 

95I4 

Feb'23  - 

8334 

99 '4 

89  I 

ioyi2 

109 

110 

08 
97 
87 
9434 

94  I 
88  I 
97 14 

94  I 

IO4I4 

II5I2 

7512 

97^8 

95  I 
93I2 
92'8 
8212 
77 12 
76^8 
37  I 
56 14' 
37    j 

90  I 
O8I4 

II2I2 

99    I 

9612 

1083s 

IOII3 

97  Is 

94 

93% 

98 

99"8 

86    I 

65    I 

7778 

105    I 

118% 


Katuiv 

Since, 

Jan.    1 

how     IHi/lt 


100.94  101. '}o 
98. 1 4  98  91) 
07,O.S  OO.Ii.S 
08.00  99  00 

07.4(1  08  00 
07.68  98.88 

U8.2U  00.18 

07.80  99.18 

UIII.IjO  1011. iU 
99.20  lOU.Ul 


l(J3la  103>8 


95 
93lt 


95 
94 


189 
3 

83 

74 

88 

2 

20 

89 

37 
109 
U7 

31 
156 
111 
170 
30tii 

40 
129 

34 

31 

78 

13 

61 

62 

14|j 

"9 

142  j 

40 

19 

15 

*^! 
82 

16 

is' 

220 
230 
776; 
355 

625 

35ll 

404 
76 

215 
10 
53 
43 
84 
45 
54 
5 
42 
9 
30 

424 
28 
63 
21 
37 


100 

79 14 


IO3I8 
.S2 
9II4  102 
93        983(1 
94I4  10114 
10712  loyi' 
HOI2  112'< 
6U»4     94 
69I4     7834 
94 14     99 
81        86I4 
90^4  103''8 
9912  lOllj 
99I2  102 
lOOis  10234 
:   0812  102 
IO2I2  I04I2 
101 '«  i02's 
I   0334     97 
IO2I2  I04I2 
i   5OI2     0234 
10734  112 
i   90        9434 

ssia    OUj 
I  9014 
8934 
SII2 

99 14 

I   75 

107 

107 

10778  110 
95I4     09 
95I4  100 
84        91 
92I4     95I2 
92 14        " 
87% 
8SI2 
84 


O6I2 
03U 
87 
OOI2 
8OI2 
IO9I2 
10914 


95 

88I2 
98% 
95 


10238  IO4I2 
113      110 


05 

95I2 

9138 

92 

92 14 

80 

69I4 

6912 

3210 

49 

33 

89 


101 

9612 

93 

9218 

97I2 

99 

8312 

62 

76 
IO3I2 
11734 

733s  Mar-23 
104%  105  I 
113  lists' 


50  100 
16  93 
40 
65 
8 
31 
136 
82 
57 
57 
51 


75% 
98 
96% 
94I2 
93% 
83 
7914 
79 
38 
57I2 
37 
91% 
97I4  101% 
109      11212 
9612  100 
93I2  100 
IO5I2  10912 
10234 
100 
90       97% 
9OI4    97I2 
96        99I4 
9512  IOOI4 
75       87 
54        7OI2 
66I2    78I4 
IO312  106 
II7I2  II9I4 


...     71-»s 

15  103 

8  ill 


--  10034  10034  Mar'23  -- 
--  IO2I2  10218    Feb'23  -- 
,--  IO2I2  10134  Mar'23  -- 
.--  107%  108       Jan'23 
._-  I07I2  107      Mar'23 
.--  IO7I2  107       Jan'^3 
...  10734  1O6I2       IO6I2 
99I4  Mar'23 
99I4  Mar'23 
99I4         99I4 
99%  Mar'23 
Feb'23 
106 

SSI2 
IO312 
IO312 
IO912 
10412 


100 

100 

9934 


10718  107 
107  Is  IO6I4 


9034  Sale 


99 

85 
91 
62 
857s  Sale 
80  92 
76%  7812 
7S78  Sale 
78I4  Sale 


95 

9934 

79 

83 

S8% 

6II4 


107 
89% 
Jan'23 
Jan'23 
Apr'22 
Apr'22 


96 

9978 

so 

83 

89^8 
6138 

8514 

88 14 


Jan'23 
Mar'23 
80 
S3 
Jan'23 
64 
S634 
Feb -23 
781?  Mar'23 
7Sl2         80 
77%         78I4 


73 12 
107 
11378 


100%  10078 
10178  10278 

10134 10212 

IO714  108 

10678  IO7I2 

107      1071s 

106li  107% 

99I4  IOOI4 

99I4  IO312 

99      IOOI4 

99        9912 

IO6I2  IO7I2 

IO6I4  IO7I4 

SSI2    9II4 

IO312  IO312 

IO3I2  IO3I2 


ll 
3 

"'8' 
94 


31 

7 


96 

09% 

SO 

S3 

8978 

6138 

851s 

85 

7Sl2 

7Si2 

77% 


96 

9978 

8212 

S3 

90 

65% 

901s 

8712 

8212 

8278 

8212 


llflND.S 

N.  Y.  H-nX  Iv  KXCIlANdK 
Week  endlna  Mar.  10 


At.  h  I'.iii  A  .'^  Ki— (Cott«/U'/«rO 

Conv  4ii  lnmn>  of  1010 1000 

iCoHt  Okla  l>lv   Inl  V  4s IU2H 

KiK'ky  Mill  DIv  l«l  4ii 1906 

Tinim-f 'cm  Hlii>rt  1.  Im  Ah    .  1068 

I  iHl-Arlii  IHI.  A  rnf  4  Hn  "A"  I9'12 

All  A  lilnii  30-yr  iHt  K  4h n.  .  193:1 

At    Kiio.iv  A  Clii  i>lv  4» 1966 

All  Knox  A  Nor  ImI  «  6h    1946 

All  A  <  -harl  A  I.  iHt  A  4  ^^H. . .  1944 

liit3()-irjir  5HH(ir  I» 1944 

til  i;ou«l  l.liic  iHt  gold  4h..iI'1U62 

lO-ycar  leciiriMl  7m 1930 

Ui'iixral  Niilfliul  4liH 1904 

r,  A  N  coll  gold  4a al962 

.111  A  Danv  lHtg4a 1948 

2d    Is   1948 

Atl  A  Yiid  lntKRiiar4H 11)49 

A  A  .N  W  lMtKUK6B 1041 

iait  A  Ohio  prior  3^b 1926 

RiglrttoriHl *1926 

let  60-ycar  gold  4a *1948 

RoKl.Htercd *194>< 

lO-ycar  conv  4H« 1933 

lU'ruiid  A  gen  58  Series  A. .  1996 

lO-yrar  Oh       ..      1920 

t'  Juno  A  M  Dlv  Ist  K  3  i^s.  1926 
P  L  !•;  A  W  Va  Syn  ref  4m  . .  194 1 
Soutliw  Dlv  l.st  gold  3M,s..i926 
rolACIn  Dlv  I.nrof4.;  A..1959 

flattie  Cr  A  Slur  IstgiiSs 1998 

Ueccli  Creek  Ist  gu  g  4a 1936 

Reglotored 1936 

2(1  guar  gold  68 193fi 

B0.1CU  Cr  lOxt  lHtg3HB 61951 

lelli'V  A  Car  Ist  08 1923 

nig  Sandy  lat  43 1044 

1  A  N  Y  Air  l.lne  )8t  4a 1956 

Bruns  A  W  1st  RU  gold  4b 1938 

liuffalo  R  A  P  Ken  gold  58 193 

Consol  4  ^,9 1957 

Burl  C  R  A  Nor  Ist  Ss 1934 


J  I) 
M  H 
J  J 
J  J 
M  H 
M  H 
IM  N 
J  O 
J  J 
J  J 
M  H 
IM  N 
J  I) 
.M   S 


J 
J 

A 
J 

J 

U 

A 

t,< 

M 

J 

J 

M  N 

M  N 

J  J 
J 
D 
J 
J 
J 
O 
D 
D 
A 
J 


MN 
IW  N 
A   O 


rrU4 
rriilut 
Mar    10 


Aid 

100 
9  Hi 

78 
821] 
HO 
(16": 
8112 
99I] 
91 
961, 
8II» 
100 
)i:il4 
71li» 
761? 

70  ' 
9II4 


Canada  Sou  cons  gu  A  Ss 1902  A   O 

Canadian  North  deb  a  f  7s. ..1940  j    d 

25-yoar  8  I  deb  OJ-is 1941'.  j     j 

Canadian  Pac  Ry  deb  43  stock. . .  J     J 

";arb  A  Shaw  1st  gold  4s 1932  IM  S 

Caro  Cent  l8t  con  g  4s 1949  J     J 

Car  Clinch  A  Ohio  Ist  3-yr  58  193x  j   n 

63 1952  J    D 

Cart  A  Ad  Ist  gu  g  43 1981  J    D 

Cent  Br  U  P  lat  g  43 1948  J   D 

;ent  New  Eng  l8t  gu  4s 1961  J     J 

Central  of  Oa  1st  gold  58...pl945  F   A 

Consol  gold  53 1945  M  N 

10-year  temp  secures.  June  1929  J  D 
Chatt  Dlv  pur  money  g  43.1951  J  D 
Mac  A  Nor  Dlv  Ist  g  6s. ..1946  J     J 

MldGa  A  At!  DIvos 1947  J     J 

Cent  RR  A  B  of  Ga  coll  g  58.1937  M  N 
Central  of  N  J  gen  gold  5a...  1987  J     J 

Registered 61987  Q    j 

Cent  Pac  Ist  ref  gu  g  48 1949  F  A 

Mort  guar  gold  3Ha t:929  J    D 

Through  9t  L  1st  gu  48 1954  A  O 

ChesA  Odiofund  Almpt5a..l929  J    j 

l3t  consol  gold  53 1939  IM  N 

Registered 1939  IM  N 

General  gold  4^3 .1992  IM   8 

Registered 1992  M  S 

20-year  convertible  4H3-.. 1930  F   A 

30-year  conv  secured  5a 1946  A  O 

Craig  Valley  1st  g  53 1940  J     J 

Potts  Creek  Branch  Ist  43.1946  J     J 

R  A  A  IJlv  l3tcong43 1989  J     J 

2d  consol  gold  43 1989  J     J 

WarmSprlngs  V  lstg53._.1941  IM   8 

Chic  A  Alton  RR  ref  g  33 1949  A   O 

Railway  1st  lien  oHs 1950  J     J 

Chic  Burl  A  Q— 111  Dlv  3Ha.l949  J     J 

Illinois  Division  43 1949  J     J 

Nebraska  Extension  43 1927  IM  N 

Registered 1927  IM  N 

General  4s 1958  IM   8 

lat  A  ref  53 1971  F   A 

Chic  A  E  111— 

Ist  consol  gold  68.. 1934  A  O 

C  A  E  111  RR  (new  CO)  gen  5s.  1951  M  N 

Chlo  A  Erie  1st  gold  5s 1982  IM  N 

Chicago  Great  West  1st  48...  1959  M  S 
Chic  Ind  A  Loulsv — Ref  6s..  1947  J     J 

Refunding  gold  5s. 1947  J     J 

Refunding  4s  Series  C 1947  J     J 

General  os  A 1966  M  N 

General  6s  B cl96n  J     J 

Ind  A  Louisville  l3t  gu  48..  1956 
Chic  Ind  A  Sou  50-year  4s. ..1956 

Chic  1.  S  A  East  l3t  4V3S 1969 

C  M  A  Puget  Sd  1st  gu  4s 1949 

Ch  M  A  St  P  gen  g  49  Ser  A.el9S9 
General  gold  3^8  Ser  B..fl9S9 

General  4^3  Series  C el989 

Gen  A  ref  Series  A  4 HS-. -02014 

Gen  ref  conv  Ser  B  5s a2014 

Convertible  4,^3... .1932 

4a 1925 

25-year  debenture  48 1934 

Chic  A  Mo  RIv  Dlv  5a 1926 

Chic  A  N'west  Ext  43... 1886-1926 

Registered 1886-1926 

General  gold  3H8— 1987 

Registered-- ...pl987 

General  43 1987 

Stamped  43 1987 

General  5s  stamped 1987 

Sinking  fund  Gs 1879-1929 

Registered ..1879-1929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Sinking  fund  deb  53 1933 

Registered... 1933 

10-year  secured  7s  g 193(i  J   D 

15-year  secured  6}is  g 1936  (M   S 

Chic  R  1  A  P— Railway  gen  43  1988  J     J 

Registered .19S8  J    J 

Refunding  gold  4s 1934  A  O 

Chic  St  L  A  N  O  gold  58 1951  J    D 

Registered 1951  J  D 

Gold  3H3 ..1951  J   D 

Joint  1st  ref  5s  Series  A...  1963  J    O 

Memph  Dlv  Ist  g  4a. 1951  J    D 

C  St  L  A  P  1st  cons  g  58 1932  A   O 

ChlcSt  PM  A  Ocons69 1930  J    D 

Cons  6s  reduced  to  3H8—. 1930  J  D 
Debenture  5s 1930  IM  8 


J 
J 

D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
A 
A 
M  N 
Q 
M  N 
M  N 
MN 
A  O 
A  O 
A  O 
A  O 
IM  N 
IM  N 
J 
IM 


Att 

1061, 
90 
80'. 
H7 
90 
llMlj 
82-14 

9li"2 
S6li! 
Hull- 
Sli> 
90 
75-., 
72 
80 


0412  Halo 
92 14     04»4 
76      Sill. 

77 

80     Hale 
Xl-%  .-J:ii»-. 

IOOI4  6al( 

91% 

74     Sale 
93 14  Bale 
6234    63 14 
60       6112 
87I4     9114 
8518  .._■. 

0412 

71«4 


Ranui  »r 
t^il  Hnl$ 


u 


Hamf 


Jn.   1 


l^ov         UicH  N».  Lou     Uith 


O'J'8 
8078 
02% 
87 
lOIlg 
89 
9OI2 


80 
78  "4 


Kale 
OS 


97 


90 
75 
00 
Sale 
8312 
73 


96 

1 1 378  Sale 

111%  Sulc 
77.8  -J  i- 
87ia 
70 
89 12 
96 
70% 
68  Is 
57 12  Sale 

IOII2 

9Uis 

100%  Sale 
74%    80 

94^ 

9212- 

93     Sale 

IO5I4  Sale 

103's  105 
83     Sale 
9II4  Sale 
7634    tjoU 
95-«  Sale 

IOOI2  Sale 
97 14    0912 
8I34  eiaie 

"87%  Sale" 
0034  Sale 


1021, 

8II4 

82«4 

90 

66l| 

86 

llUlf 

91 

on 

K37, 
1 06 1 J 
H3i( 
79 
75 
65I4 
77I8 
U6>2 

04 1| 

93I2 

7.'i-«j 

7S'n 

79»4 

8II2 

99'8 

9234 

74 

03 

O2I1 

00 

89% 

86 
134 

00 
lOOlj 

82 1 J 

7,i 

89 
101  Ih 

89 

98 

98 
113% 
111>I 
7734 
9212  Sept'22 
7014  Deo'22| 
90 
901s 
Dec  22 
Dec  22 
57% 
102  I 
94%' 
10034 
Jan'23l 
96%  Sept  „'2 
95%  l.ii.e  22' 
93  Mar'23 
IO5I4  IO5I4 
Scpf22 
8334 
91I4 
80 14 
9.5% 
100% 


90     I 
Mi.r-2«  - 
Miu  M  . 

00     I 

00  Ij 
r<b'23  - 

9UI| 
Mar'23  ■ 
Mttr'2.S  . 

86% 
IO7I1 

83% 

80- >| 
Mur'23  - 

06U 
Fob  28  - 
Jiui'23  - 

9434 
Pcb'23  - 

77I4 
Feb'23  - 
80% 
82% 
100% 
02^4 
76    I 

g3>t 

63  I 
July'22  - 
I)ec'22  - 
Fel)'23  - 
M»>'16  - 
July  22  - 
Oct'ii  - 

82% 

(\<-,-si  . 

Feb'23  - 

101% 

90% 

Mar'23  - 


«7 

154 

187 
132 
93 
6 
24 
91 
38 


l(>3«t 
U«% 
83 
H6<4 
03 
RM>| 
M 
OOlf 
01% 

100 

8g 

107)| 
HOH 
83 
77 
06>« 
77I4 
06% 

06% 

93% 
80 
787» 
82% 
8.> 
09%  I017i 
01%    9234 
74        70% 
01%    04 
01%    67% 


u 

100 

!• 

o:>*4 

HI'i 

. .' 

82«« 

83 

HU% 

1 

A6% 

b.'< 

4 

SOlf 

01 

00 

1« 

H.3'ii 

14 

100 

XO 

831, 

3H 

7U 

.. 

737, 

8 

05% 

--1 

771. 

0611 

93 1« 

93% 

76% 

77 

77% 

80% 


86      80 


97% 
114% 
112)2 

70 


1     82%    83% 


80 

lOl** 
92% 
09% 

lOOli 
114% 


0 

66 
1(U) 
120 


80 
101 

80 
I  08 

98 
113 


-I' 


110%  113% 
7734    81 


90 

96% 

81% 

70% 

56% 

102 
92% 

100 
81 


100 

82% 

9II4 

80 

95-% 
100 


1 
68 


89% 
06% 


92 
909t 


.  ! 

14 

56%    58 

1 

101%  102 

12 

92%    98% 

13 

90%  102 

' 

81        81 

.--'    92%    93% 
10  105     108 


97i.i  Mar'23 


92 

70% 

78% 

75 

9138 

51 

27 

79% 


03% 
78% 
S03j 
7634 


8134 

86 

86% 

90% 

92% 

79 


82% 
NoV21 
87% 
91% 
02% 
June'22 


148 

1 

23 

20 

6 

.    .    I 

S8 

.  r 

113 

297 

1 


82% 
90 
SO 
94% 
100 
97I4 
8134 

'85  ' 
90% 
92% 


87^4 
01% 
84 
96% 
103% 
97% 
86»4 

"89'% 
06% 
95 


7834  Mar': 
77%   Dec': 


:3  --- 


'7"s'3i    78»4 


Sale  I 
2734 
SO    I 

87%  Sale  ! 

96 's    06% 

82"%  Sale": 
08     Sale  ' 

105     

7S34  Sale 
91%  Sale 
52       5284 


8034 
505s 
27I4 
79% 
86% 
96% 
90% 
8438 
98 

105 

78% 
91% 
5134 


9 

85 
1 

38 
2 


Dec'21|. 
51% 

28% 
79% 
88% 
96% 
Oci'19  . 
8534 
9834 

I  I 

Mar'23 

79%     146 


50%  64l2 

25  29% 

79%  83 

86%  9934 

96  97% 


47 
190 


10478  1„734  107 


94        98 
79%  Sale 

81  Sale 
06        06% 
71%     76 

82  85 
85%  . 
63%  Sale 
72%  Sale 
63        6434 
80%    81% 
6OI4  Sale 
683s  Sale  , 
66%  Sale 
81%  Sale  i 
61%  Sale  i 
96%    97 
95I4    98% 

9434 

73     Sale  , 

"8178  Safe"! 

79%    82 
103     Sale 
IO3I4  104% 
U/138  104% 

U8     . 

07I2 


95% 

79% 

81 

97 

78 

81% 


92 

5234 
Jan'23  -- 
Feb'23  -- 

80    I 

83% 

97    I 
Jan'23  -- 
Feb'23  -- 


-    911s  Sepf; 


84% 
98 

I 

105 

78 

91% 

50 
107 

92% 

79% 

81 

95% 
I  78 

81% 


89% 
101% 

108% 
Sl% 
97% 
56 

107 
97% 
81% 
84 
98 
78 
S4% 


63% 

72I4 

637s 

80 

6OI4 

66'2 

66 

SOis 

60% 

97 


64% 
7278 
03% 
80% 
61% 
69  ' 
6684 
81% 
63  I 
97 


94%  Mar'23 


20 

17 

1 

24- 

94 

265 

202 

174' 

48' 

2| 
I 


93% 

73 

73% 

81% 

82 
103 
103% 
101% 

98% 

97%  Mar'23 ' 


Jan'23  — 

74    I 
Dec'22  --- 

82%       2 
82 
103%' 


63 

72 

62% 

79% 

66 

64 

63 

76 

54 

96  >8 

94% 

93% 

72% 


68% 
7i*i 

89% 
83% 

6234 

70 

6S 

81% 

63% 

97% 

96 

93% 

77 


100     100%  100%       100% 


25     Sl%    87 
3     82       87% 
15  103      105% 

Mar'23 ;  103%  106% 

Apr'22 " 

9S%         1  :  98%    99 
'     --%    97% 
5  100%  101 


106%  107 

107%  lOS 

79     Sale 

77% - 

79     Sale 
99%  1021; 


..    94%May'22--- 


II 


78 

93% 

81 

100      

105     Sale 


94t2 
S4 


•90% 
91% 


92% 
93    i 


106% 
lOS 

79 

7878 

7714 
100% 

99 

79% 

93% 

SI 
100 
105 

92% 

93 


107i.>       13  106l->  110 

108%       14  lOS     110% 

S0%     103     7S%    82 

Jan'23 ;i  78%    78% 

791,     18S'   77I4    83% 

Feb  23 '  100%  101% 

Auc-21 1 

Mar'23 I  79%    79% 

94    I        8 1  93%    97% 
SI  2  1  81       83 

May  22 1' 

105    I        3  105      107% 
Mar-aa 1|  92%    92% 


93 


93       'J0»4 


•No  price  Friday;  latest  bid  and  ft**ed.   oDueJan.  dDueAprU.  cDueMay.   ffDueJune.   iDueJuly.   »DueAuB.  0  Due  Oct,  p  Due  Nor.  j  Due  D«;.  *Optlon  sale. 
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BONDS 

N.  y.  STOCK  EIXCHANQE 
Week  ending  Mar .  16 


Prlct 
Fridati 
Mar.  18 


Wett't 

Rang*  or 
Cast  SaU 


CUoTHtJt  SoEast  lBt6s...l960  J    D 
ChlcUnStanlstgu4KaA..1963  J    J 

6e  B 1963  J    J 

latSerCevis 19«3  J     J 

Chic  <t  West  Ind  gen  g  69...«193zlQ  M 

CODSol  59-year  4s 1952  J    J 

16-year9f7H8 1935'M  S 

CbocOklaA:  Gulf  cons  Ss 1952  M  N 

C  Find  4  Ft  W  1st  gu  49  g...l923  M  N 

CInHA  D  2dgoid4H8 1937tJ     J 

Cist  LAC  lBtg48 tl936!Q    F 

Begtetered... H93G  Q  F 

CInLeb  A  Xorgu  49  g 1942;m  N 

CIn  8  A  CI  cons  Ist  g  68 192SIJ    J 

Clearf  A  Mah  let  gu  g  5e 1943  J     J 

Olovecln  Cb  A  6t  L  gen  4a..lSi93iJ    D 

80-year  deb  4 H8 193l|j    J 

General  58  Series  B 1993  J   D 

Ref  A  Impt  6s  Series  A 1929'j     J 

Cairo  Div  l9t  gold  49 1939;j     J 

CIn  WAM  DIv  1st  g49...199llj     J 

8tL  DlvlstcolUrg4s 1B»0  M  N 

SprACol  Ulvlstg4R 1940, M  S 

W  W  ValDlv  I8tg43 1940  J     J 

OCCAIgencoD9K6s 1934  J    J 

ClovLorA  Wcon  IstgSs 1933lA  O 

CI  A  Mar  1st  gug4«a 1936  Wl  N 

Cleve  A  Mabon  Vail  g  58 1938iJ    J 

CI  A  PgenKu4Hs3er  A 1942  J     J 

BerlesB.. 1942  A  O 

tnt  reduced  to  3  H8 1942  A  O 

Series  C  3Hs 1948  M  N 

Series  D  3  Hs 195/1  F   A 

Oleve  Shor  Line  Ist  gu  4\i9.iniil  A  O 

OtoTB  Union  Term  6X8 1972  A  O 

Coal  River  Ry  let  gn  4s 1945  J   D 

Colorado  A  South  let  g  4s. ..1929  F   A' 
Refunding  A  exten  4)a8...1935  M  Nl 

Col  A  H  V  Ist  est  g  4b. 1948lA   O 

Col  A  Tol  Ist  est  4a 1955  F  A 

Cuba  RR  l8t  50-year  53  g...l952'j    J 
lftref7Hs 1936  J  D 

Day  A  Mich  ist  CODS  i 34 e....  1931  J    J 
u»<aware  A  Hudson —  I 

1st  A  ref  4s 1943'in  N 

BO-year  conv  63 1935|A  O 

B>i8 1937  IVI  N 

10-year  secured  "la 1930  J  D 

DRRR&  BdgOlstgU  488.. .1936  F    A 
OenARGr — 1st  oons  g  4a..l936  J    J 

Confiolt'gold  4!^3..- 1938  J    J 

Improvement  gold  58 1928 'J   D 

Irt  A  refunding  6s 1955|F   A 

Trust  Co  certits  of  deposit 

Dea  M  A  Ft  D  Ist  gu  4s 1935'J     J 

De8PlalneaVall8tgu4H8..1947,M   8 
DetAMack— I8tlleng48...1995  J   D 

Ocid  4a. .1995'J   D 

DetRlv  Tun4Ha. 1901  M  N 


Bid 

77% 
89^8 
99^4 

11518 

106 
72 

IO2I4 
9834 


Alk  Loa 


79 
Sale 

100>4 


77^8 

89^8 
100 


89 
86% 


87% 
95I4 
9718 
7712 
90^4 
96% 

IOII4 
S0>4 
7514 
73I2 
83 
Si's 

IO6I4 
95U 
9218 
85% 
94% 
94% 
8OS4 
80% 
7934 
91% 

10218 
78 
9II2 
82% 
79% 
79I4 
83 

IO4I2 


Sale    llS's 

105 

Sale  I  72 
IO2I2  IO2I4 
98    I   97 

I  88 

92I2  89'4 
8634 
9OI2 
8534 
98%    99 


Sale 
92 
98 


9OI2 
77 
9034 
98 


Sale  ,100 
85       86 12 
77    I   7612 
7634    77 

1    -^212 

..     .!   81% 
1(1712  106% 
97I2    971? 
9514    yj 
9434    03 


91 


104 

I   9612 

I  9018 

67 

93%    9334 
IO2I4  1021s 

83     I   83 14 
Sale  I  9118 


Sale 
88 


82 14 
8312 


8534    8O34 
Sale      82 
Sale  ,10312 


High 

77% 
90 
100 
115% 
Feb'23 
74 
10212 
Mar'23 
Mdrl?] 
Feb'23 
Mai -23 

.'.•i'22: 

Mar'23 
AUg"22| 

iaa'2l\ 

77h 

9II4I 

9S34! 

IOII4 

Feb'23 

Mar'23 

77 

Jan'J3 

.\uv'22 

Feb'23 

Feb'23 

Jan  23 

Mar'23 

.Nov'21 

Dec' 15 

Feb'12 

Dec' 12 

Jan'2] 

Mar'23 

10334 

83I4 

92I2 

82  7g 

N0V22 

Mar'23 

83 

IO5I2 


Range 

Slnct 

Jan.  I 


NO.i  Loa 

1  '  77 

14  89% 
27  9934 
16  112% 

105 

59     72 

2  IOII2 
9834 


High 

81 

92% 
IOOI2 
115% 
105 

75% 
10234 

98 


88% 
8634 


8934 
8634 


...II  8534    85'4 


65  77 

12  9034 

2  97I4 
6  100 

..-11  85I2 

...  :  7612 

3  77 
—  ,1  8212 


82% 
93I2 

100 

102% 
88 
78% 
81% 
821} 


...I  IO6I4 

...     ;      96% 

—     95 
---'I  93 


106% 
9712 
95 
94 


9234 i  92S4  Mar'23' '|  91%    9284 


...     92% 
43  102 13 

2     83 
28     91% 

50     '82 14 

III    "80'34 
13     82 
15  I03I2 

I! 


98 
106 
85 
93I2 
87% 

"S034 

8534 

IO5I2 


8638    8634'  86 


Dul  Mlssabe  A  Nor  gea  58. ..1941 

Dul  A  Iron  Range  Ist  59 1937 

Registered... .1937 

Dul  Sou  Shore  A  Atl  g  58 1937 


J  J 

A  O 

A  O 

J  J 


B  Minn  Nor  DIv  Ist  «  48 1948  A  O 

E  Tenn  reorg  lien  g  69. 1938  M  S 

ET  VaAOaDlvgSB .1930  J     J 

Cons  1st  gold  5s ]956|M  N 

Elgin  JoUet  A  East  1st  g  5s.. 1941  M  N 


Erie  l9t  consold  gold  7s  est..  1930 

iBt  cons  8  48  prior 1906 

Registered 1990 

iBt  consol  gen  lien  g  49..  1996 

Registered 1996 

Penn  coll  truat  gold  49..  1951 
80-year  conv  4s  Ser  A. ..1953 

do  Series  B 1963;A 

Gen  conv  4s  Series  D 1953  A 


M  S 

J     J 


92 14 
9934 
105 
£0% 
7334 
77 
83% 
5438 
48 
43I4 
91 
76% 

o;i 

So 

98% 

98% 

'77"  . 


Sale 

100 

Sale 


92 
99% 
106 
87 
73% 


79%  77% 
85  I  84 
Sale  54I4 
56  I  5134 
43%'  4334 
93 14 


80 
76 

85% 


75% 
70% 
85 


99%     98% 

99%    99% 

98% 

-     78% 


Brie  A  Jersey  lat  s  f  6a. 


.1956 


Brio  A  Pitts  gu  g  3Ha  B 1940  J 


Series  C 1940 

Evans  A  T  H  1st  gen  g  08. ..1942 

Mt  'Vernon  Ist  gold  6s 1923 

8ul  Co  Branch  Ist  g  5a 1930 


FlaCent  APen  latextes 1923  J    J 

1st  land  grant  oxt  g  58 1930  J    J 

Consolgold59. 1943  J    J 

riorlda  E  Coast  lat  4)ia 1959  J   D 

Fonda  J  &  GIov  4H8-. 1952  M  N 

ifort  St  O  DCo  Istg  4H8.-.1941  J    J 

Ft  W  A  DenC  I8tg5i^8 1961'J    D 

Ft  WorthARIoGr  l9tg4B_.1928  J     J 
Frem  Elk  A  Mo  V  1st  6a 1933  A  O 


QHASAMAPlst  69 1931 

2d  exten  58  guar ..1931 

Qalv  Eous  A  Hend  lat  5a 1933 

Ganesuee  Ulver  Ist  a  f  8e 1957 

Qa  A  Ala  Ry  1st  con  68 0..1945 

Ga  Car  A  No  Ist  gu  g  5a 1929 

Ga  Midland  Ist  38. 1946 

Gila  V  G  A  N  Ist  gu  g  6s 1924 

GrRA  lex  l3tguR4^i8 1941 

Grand  Trunk  of  Can  deb  78..  1940 

15-year  a  f  6s 1936 

iJreat  Nor  Gen  7a  ser  A 1936 

let  A  ref  iiia  Series  A 1961 

Registered 1961 

8l*a 1952 

'Jreen  Bay  A  W  Debctf8"A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  lstgug49 1940 

Qui!  A  8  I  lat  ref  A  t  g  e8..»1952 

Harlem  R-Pr  Ches  let  48 1964 

Hocking  Val  Ist  cons  g  4  Ha.  .  1999 

Registered 1999 

HATC  I8tg5elntgu 1!137 

HouBton  Belt  A  Term  iBt  68.1937 
Hour  K&  VV  T  Ist  g  58 1933 

let  guar  5h  red 1933 

Houaatonio  Hy  cons  g  69 1937 

Had  A  MaahatSsaer  A 1957 

Adjust  Income  5s ..1957 

IlllDOls  Central  iRt  gold  48. ..1961 

Registered 1951 

lat  gold  3)48 1961 

Regl9tered 1951 

Extended  Ist  gold  3Ha 1051 

Reglntered 1951 

lit  gold  39  sterling 1961 

Collateral  truBt  gold  48 1952 

Registered 1862 

lat  refunding  48 1956 

'•iirnhased  lines  3VJg 1952 


M  N 
J  J 
A  O 
J  J 
J  J 
J  J 
A  O 
IW  N 
J  J 
A  O 
M  S 
J  J 
J  J 
J  J 
J  J 
Feb 
Feb 
MN 
J     J 

M  N 

J  J 

J  J 

J  J 

J  J 

M  N 

M  N 
MN 

F  A 

A  O 


J 
J 
J 
J 
O 

o 
s 
s 
o 

M  N 
J     J 


86%    93 

9134 

99 

96%  '98"" 

98I4  Sale 
103%  Sale 

55       56 
' 66% 

46%  Salt 

a3"34  Safe" 
47%  Sale 
48%  Sale 
5014    50% 
89     Sale 

83     

83       87% 


99%  --. 
92% 

86%  __. 

87       88 

CS%    70 

79      

100%  101%  103 

84% 87% 

108     Sale    108 


89 
93% 
99 
97 
98 14 
10334 
55% 
57 
46 
61 
8334 
47I4 
48 
50% 
89 
8334 
79I4 
88 
69% 
69% 


99% 

93% 

92% 

87 

68% 

66 


9534 
93 
«5l4 
8434 

77I4 

88 14 

6O34 

98% 

8934 

114% 

103% 

10Hi» 

89% 


Sale 

97 
89 
Sale 
80% 
91% 
84 

"92" 
Sale 
Sale 
Sale 
90% 


99>4  Sale 
65  80 
11       I2I4 

84% 

79%    81 

75       78 
8OI4  Sale 


95% 

90%  92 
97%    98% 

9OI4 

87  96 
8034  Sale 
63%  Sale 

87%    9134 

89% 

79%    82 


9534 
9(i 
85% 
8434 
80% 
90% 
82% 
99% 
9II4 
113% 
103% 
107% 
89% 
82ii 
99% 
75 
12 
69 
80% 


87    ' 
93I4' 

lOOUi 

106 

May  22' 
7334 
77%' 
84 
54%' 

Mar'23  . 
44 

Sept'22! 

Feb'23' 

85%' 

99 

100 

Jan  23'. 

Feb'23 

89 

Nov'22 

Jan'23 

Mar'23 

98% 

103% 

5714 

Mar'22 

47 

Aug'22 

85% 

48% 

48% 

6O34 

89 

Mar'23] 

May'19| 

Apr'21 

Apr'21 

Apr'21 

99% 
Au!,'22 

92% 

87 
Feb'23 
Apr'21 
Mar'23 
Feb'23 
108 

96% 
96 
86 
86 
80% 
90% 
Feb'23 
Feb'23 
Feb  23 
114% 
104 
108% 
90% 
ORf21 

100 

Feb'23 

12I4 

Apr'21 

Feb'23 


38     86        90 
47     92       98 
40     99%  102% 
3  105     11134 


45 

73% 

76 

5 

77% 

80 

1        - 

82 

88 

'     64 

5034 

57 



48 

53 

9 

43 

1 

46 

'.---  i  75% 

75% 

1       2 

85 

'90"34 

5 

98% 

99I' 

4 

9834 

100 



98% 

98% 



75 

80 

1 

88 

90 





99 

09 

97% 

99% 

1      10 

98I4  100  ~ 

13 

IO3I4 

10434 

48 

54% 

58% 

70  ;  43%  ■4"9'% 


15     82  8534 

40     41%  52 

27     42%  52 

3     4334  54% 

l"!  ,  87  89% 

--     8334  8334 


1     99%  100 


10     91% 
5     85% 
.--  I  65 

...1' 


93 

89 
79 


.--   103 
..-'■  85 

1  107% 
H 

13  9534 
3     95 

3     85% 
9     8434 

2  80% 
9U% 
61% 
99% 
91% 

39  112 

84  102I4 

227  107% 

14  89% 


145 


79% 

82 

79 

81% 

6734 

72 

84% 

Sale 

76      Mar'23  -. 
80  80%       14 

73%  June'is' 

95%        95%' 

90%    Feb'23 

98       Jan'23 

94%  May '22' 

Kit      Dec'2ll 

7934        8II4I   105 

82  63%     ISO 

92I4         92%'        1 

83%  Sept'21| 

77%  Mar'23'.. 
80        (Kl'22 

83  Feb'23; 


84       85 
7634    79 


23 


83%  Mar'22 
82%         83% 

96-%  8ept'19 

83            84    I     22 
77%  Mar'23 


103 
87% 
109 


97 

87% 

88% 

81% 

90% 

65 

99% 

92 

115 

105 

111% 
92% 


99%  102% 
70       75 
934    13% 


80%    84% 


76 
80 


78% 
8534 


95%    97% 
90%    92 
98       98 


79%    84% 
61%    65 

92       92% 


77I4    83 
"bs"  '83' 


82%    85% 


83         8S34 
77%     79 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  16 


5|1  Price 
S  ■?  I  Priaav 
^£1     Mar. 16 


Illlools  Central  (CortcluCea)  1 

CollilcraJ  iruat  gold  4a 1953  M  N 

Keglstered 1953|M  N 

16-year  secured  6  J4 8 1934  J     J 

lo-year  eecured  6H8  g 193fi:J 

Oalro  Bridge  gold  48 1950  J 

Litchfield  DIv  l9t  gold  39..195l|j 
t^ulRv  DIv  *  Term  K  3  ^i9. 1953  J 

Omaha  DIv  igt  gold  3s 1951  F 

at  Louis  DIv  A  rerm  g  39. .1951  J 

Gold  3^9 .     ig.Ollj 

Spring:  DIv  lstg3H3 195liJ 

vvestern  Lines  l9t  g  4a 1951  F 

Registered 195iIf 

IndB  A  W  1st  pref  4s 1940  A 

lqU  111  &  Towa  1st  g  49 1950'J 

Int  A  Great  Nor  Adjust  89 .. .  1952  J 

'    lstMtge6s 1952  J 

TrustCo  certificates  3-year  5s.  .  . . 

Iowa  Central  ist  sold  5» 1938  J    O 

Refunding  gold  4s.. .1951  M   S 

iames  Frank  A  Clear  lat  49. .1959' J   D 

Ka  A  AG  R  iBt  gu  g  58 1938  J     J 

Kan  AM  1st  gu  g  48.. 1990  A   O 

2d  20-year  59.. 1927  J     J 

KC  Ft  S  A  M  consg6a     ...I92SMN 

KCFtS  A  MRyref  g46 1936  A   O 

K  C  A  M  R  *  B  1st  gu  58  ..1929  A  O 
■«  ansas  City  Sou  1st  gold  39. .  1950  A  O 

Ref  A  Impt  58 Apr  1950  J     J 

rtanaas  City  Term  Ist  4s 19H0  J     J 

Kentucky  Central  gold  Is  ..  ir(S7  J  J 
Keok  A  Des  Moines  1st  59..  1923  A  O 
Knoxv&Ohloletges 1925  J     J 

Lake  Erie  A  West  let  g  5s 1937  J    J 

2d  gold  58 1941  J    i 

Lake  Shore  gold  3  Hs 1997  J  D 

Registered 1997  J  D 

Debenture  gold  48 1928  M  S 

26-year  gola  4s 1931  M  N 

ReglsterBd.  1931  M  N 

boh  ValN  Y  l8tgug4H8...1940  J  J 
Registered 1940'J     J 

LeUlgU  Val  (Pa)  cons  g  43...2003  M  N 
General  cons  4Hs.-- 2003, M  N 

Leh  .  Term  Ry  Ist  gu  g  6a 1941  A   O 

ttegi. '«red mff  A   O 


79 


A$k 

Sale 


Leb  Val  RR  10-vr  coll  6a..nl928 
Leh  A  N  Y  Ist  euar  g  id  4s..  1945 
Lex  A  East  1st  50-yr  5s  gu...  1985 

Long  Dock  consol  g  68 1935 

Long  Tsld  iRt  cons  gold  59.  ./i  1931 

lat  consol  gold  49 fl]93l 

General  sold  4s 1938 

Gold  48 . 1932 

Unified  gold  4s 1949 

Debenture  gold  5s. ._ 1934 

20-year  p  m  deb  5.9 1937 

Guar  refunding  gold  4b 1919 

Nor  3h  B  Ist  con  g  gu  58..al932 

Louisiana  A  Ark  Ist  g  58 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s.  1945 
Loulavllle  A  Nashville — 

Gold  53 1937 

Unified  gold  4fl.... ..1940 

Registered 1940 

Collateral  trust  gold  5e 1931 

10-year  secured  79..     1930 

lat  ref  Sisa... 2003 

NOAM  1st  gold  63     . .      1930 

2d  gold  6s 1930 

Paducah  A  Mem  DIv  48.  .1946 
St  L0UI9  DIv  2d  gold  38...  1980 
L  A  N  A  M  A  M  1st  g  4^8- 1945 

LAN  South  Joint  M  4s 195'2 

Registered ftl952 

Loulsv  CIn  A  Lex  gold  4H8..1931 

Mabon  C'lRR  Ist  6b. 1934 

Manila  RR  (Southern  Lines). 1939 
Manitoba  Colonization  5s     .1934 

Man  G  B  A  N  W  lst3H8 1941 

Mex  Internal  Ist  cons  g  4s 1977 

sftchlgan  Centrales 1931 

Registered i931 

48 I94fc 

Registered 1940 

J  L  A  S  lat  gold  3Ha 1951 

lat  gold  3^8 1952 

20-year  debenture  48 1929 

vldlof  N  J  iBtextSs.. 1940 

Mllw  L  S  A  West  Imp  g  53...  1929 

Ashland  DIv  1st  g  8s 1925 

Mlcb  DIv  1st  gold  6s 1924 

Mliw  A  Nor  lat  ext  4  Ha 1934 

Cons  extended  4^9 1934 

Mil  Spar  A  N  V\'  l9t  gu4s 1947 

Mllw  A  S  L  IStguSHs. 1941 

Minn  A  8t  Louis  1st  7b 1927 

Ist  coneol  gold  5s 1934 

1st  A  rpfiindlng  gold  48.        1949 

Ref  A  ext  50-yr  5s  !?cr  A . . .  1962 

M  St  P  A  S  S  M  con  g  49  Int  gul938 

lat  cons  5s 1938 

10-yoar  coll  trustees 1931 

1st  Chicago  Term  8  f  49.- -   1941 
MSSM  A  A  1st  e  49  Int  gu...  1926 

Mississippi  Cenjtral  lat  58 1949 

M  K  A  Okla  1st  guar  6s 1942 

Mo  Kan  A  Tex— 1st  gold  4s. .1990 

2d  gold  4s (71990 

Trust  Co  certlfs  of  deposit 

Ist  A  refunding  49 2004 

Trust  Co  certlfs  of  deposit 

Gen  sinking  fund  4^8 1936 

Trust  Co  certlfs  of  deposit 

5%certrsfor    notes  "ext" 

Mo  K  A  T  «!/— Pr  1  68  Ser  A  ..  1962 

40-year  4s  Series  B 1 962 

10-year  6a  Series  C 1932 

Cum  adjust  5.0  Series  A 1967 

Missouri  Pacific  (rcorg  Co) — 
1st  A  refunding  5s  Ser  A. ..1966 
1st  A  refunding  5n  Ser  C...  1926 
1st  A  refunding  69  Ser  D..I949 

General  49 1975 

Misaourl  Pacific — 

3d  79  extended  at  4% 1938 

Mob  A  Blr  prior  lien  g  69 1945 

MortgaKe  gold  49 ..1945 

Mobile  A  Ohio  new  gold  68...  1927 

Ist  ext  gold  8s »1927 

General  gold  4s 1938 

Montgomery  DIv  Ist  g  6b.  .  1947 

St  Louis  Div  58 1927| 

Mob  A  Ohio  coll  tr  g-49. 1938 

Moh  A  MftI  Ist  gug48 199  1 


M 
M 
A  O 


M  N 
M   S 


m  N 
J  J 
J   J 

MN 
M  N 
A  O 


M  N 

J  J 
MN 
J  D 
J  J 
M  S 
IM  H 
Q  M 
J  J 
J  J 
M  S 
M  N 
A  O 
A  O 
F  A 
IM  S 
J  J 
J  D 
J  D 
M  8 
J  J 
J  D 
M  N 
M  S 
Q  F 
J  J 
J  J 
M  S 
M  N 
J  J 
J  J 
M  N 
J  D 
F    A 

M"i 


101 

109% 
82% 
67% 
74 
6834 
88% 
75% 
75% 
85 


Sale 

Salo 
85 
70 

77 

'69% 
78 
78 
89 


8534 
8334 
47% 
97 


69 
38 


85% 
Sale 
Sale 

65 

70 
Sale 


82%    85% 


95% 
77I4 
96 

100% 
73% 
92% 
67I4 
83% 
78% 
83 
8934 

10034 


7738 
99 14 
IOII4 
74% 
94% 
Sale 
Sale 
Sale 

"90' 
101 


J  J 

J  J 

J  J 

J  J 

F  A 

F  A 

F  A 

M  S 

M  N 

J  J 

J  J 

J  D 

Q  J 

M  S 

F  A 

J  D 

M  S 

M  S 


91%    92% 
82      S.i.<' 
7434    78% 
71%    75 
93%    'J334 
91        91% 


93%    94% 
90%  . 
88        79% 
87%  Sale 
101      


102  103% 
77%  85% 
98     Sale 

106% 

98     

89% 

83%  Sale 
81 

7534    7734 
92       95 
84%     85 
77%  Sale 

91% 

91        94% 
76%    77% 


We^'i 
Range  or 
Latt  Sail 


10134 

88%  ■■ 

'97% 
10(534 

10234 
10114 

98% 

84 

59% 

97 

7634 


Lfnc 

79% 

82 
10-1 
109 

82% 

69 

73% 

68»4 

71 

77% 

78% 

83 

92 

85% 

85% 

47% 

97 

81% 

70 

38 

82% 


74 
96% 

100% 
73% 
94% 
67% 
83% 
78% 
83 
89 

10034 

92% 

82 

7434 

71% 

93 

90% 

85% 

94% 

90 

79% 

87% 
100% 
113 
102 

83% 

98 
108% 

9734 

89% 

83% 

81 

79% 

94 

85 

77% 

06 

94% 

77 

1013i4 

88 

90% 

9934 


53: 


Rar^gi 
Sinoe 
Jan.  I 


High 

79% 

Aiir'22] 

101%' 

109% 


No.tLow    High 

40  I  7914  asi 
"44  iooh  102% 

7   109      111 


99I4 
107      1063i 
Sale    1C2% 

10134 

-,101% 


85 
60% 

Safe' 


94% 

991* 

70'8  71 
94  96 
7734 


86 

5934 

96 

76 

96 

96% 

993i« 
70% 
96 
70 
77 
100 
9734 

88 

74% 

80 


98%     --- 
97      101 
87%    91 
87 

77       80%    „„ 
78%    79I4    78% 
89%    9034    89% 
87       89%    95 
99     Sale  |  98% 

101%  101% 

100%  Sale    100% 

87     1  90% 

86%  91  I  89% 
86  86%  86% 
76%    88    I  66% 

101      101 

71%    72    i   7334 
39%    39%    39 
38%    39       38% 
803,  Sale      86 
97  -  -     98 

102%  Sale    102 
89%     94 

95% 1   96% 

90       91%    90% 


69 

2 

693k 

0/ 
73 

74% 

3 

73% 

7r» 

Mar'23 



68>4 

69% 

Feb'23 



71 

71 

Mar'23 



77 

80 

Juiv'22 

Mar'23 

83 

83 

Nov'lO 

86 

8 

85% 

STlf 

Feb'23 

85 

85% 

48 

225 

41 

4914 

97 

27 

97 

97% 

Dec'22 

70 

8 

70 

73% 

38% 

3 

36 

40 

82% 

1 
1 

82% 

87 

"7'4  " 

-.-1 
3 

'7'7'  ' 

"79'% 

Feb'23 

96% 

97 

101% 

9 

100%  102»4 

75% 

166 

73% 

79% 

Mar'23 

92% 

95 

67% 

23 

67 

687| 

83% 

84 

83 

89% 

79 

64 

78% 

83*. 

83 

1 

83 

83% 

90 

5 

89 

92 

10034 

1 

10034  101% 

92 14 

1 

9184 

97 

82 

6 

82 

88 

7484 

6 

72% 

78»i 

Dee'22 



94% 

8 

92 

9« 

91 

20 

907,, 

93% 

July'21 

---- 

Feb'23 

__-- 

92% 

97 

Jan-23 



90 

90 

79% 

1 

79 

81% 

88 

4 

871,, 

92% 

Mar'23 

.... 

100% 

101% 

Mar- 12 

._ 

-  _  - 

103% 

12 

102 

105 

83% 

6 

833s 

8334 

98% 

6 

98 

99% 

Xov'22 

Dec  '22 

June'22 

_. 

83% 

1 

83% 

86% 

Xov'22 

Feb'23 



79I4 

81 

Jan'23 

.--. 

94 

94 

85 

1 

83% 

85% 

78% 

15 

77% 

83 

Nov'22 

Mar'23 

9Vn 

94% 

79% 

I? 

77 

80 

Mar'23 

101  »4 

lOS 

88*4 

18 

88 

sa 

Janr'22 

9934 

6 

99% 

101 

107% 

12 

106 

108*4 

103% 

35 

102%  106 

Jan'23 



101% 

101*4 

Feb'23 



101% 

101% 

•  Aiy-22 

__ 

Mar'23 

.... 

5934 

63 

Jan'23 



96 

96 

76»4 

27 

76 

80»t 

Feb'05 

97% 

7 

96% 

97% 

Deo*22 

70% 

7 

64% 

71 

96 

3 

96 

•7% 

Mar'31 

Mar' 10 

Oct'22 

Feb'23 

.... 

iJ7'«4 

9784 

Feb'23 



88 

88 

SeDt'20 

Feb'23 

80 

80 

78% 

2 

78% 

84 

90»4 

21I 

89% 

93 

N0Vi2 

99 

2 

98% 

99<4 

Xo»'22 

..-.1 

92% 


91 

78%  Sale 


76     

'73%  "77 

'■72'  IIII 

82      

77%  Sale 
6334  .Sale 
94  Sale 
61%  Sale 


83       34       84 
96%    9684    9684 


94 

78% 

6814 

73% 

90 

89% 

84% 

72% 

8284 

7;% 

0384 

94 

60% 


95     Sale 
59%  Sale 


96 
59% 


100%! 

Feb'23, 

Mar'23 

86% 

Aug'SlI 

Feb'23 1 

7334 

3984; 

38% 

86% 

99% 

103% 

Dec'22' 

Mar'23 

90%; 

Jan'23  i 

78%; 

Au'.''22l 

73% 

Nov'22i 

Jan'23 

June'22 

72% 

82*4 

79% 

64    I 

94% 

61<4 

85%! 
9684 1 
96 
60 


a  100% 
88% 
89% 
86% 


100^ 
93 
92 
89 


...I  101 

6'  73S4 
40  1  37 
23  1  36 
21  I  86 
13  1  98 
33  102 


3 

---I 
66 

"i 


101 

76 

40 

39*4 

90 

99% 
106 


96% 

90% 

94 

78 


96% 
90% 
94 
80% 


703*    748« 


89       89% 


4    68% 

1  I  8284 

145     77% 

23     6334 

175  '  94 

1009     69 


72% 
83% 
83% 
67% 
96% 
63 


78%    8I84    81%  Nov'22 

92      -.  .-I   73I4  73% 

72        75    I   73%  73% 

101%  10338  103  103 


100% 

75% 

92%  Sale 
94% 

77  78 

78      


4  84  86% 

1  96%  96«4 

92  94%  99 

140  69%  63% 


103  103 

78%  Mar'23 
92%         92% 
9534         9584 
78%  Mar'23  .. 
82%    Feb"23  ., 


4  73%  73% 
1  I  731s  7334 
1   102%  104% 

1  100%  103% 
..I I  75%    78% 

6  '  92%    94% 

2  94  95% 
„  I  77%  79*4 
..il  83%    83% 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.     6  Due  Fob.     c  Due  June.    A  Due  July,    n  Due  Sept.     0  Due  Oct.    f  Option  sale. 
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ii(;i 


BONDS 

S^ 

Prict 

W»*ff 

a. 

Hanoti 

BONDS 

l! 

rne* 

W4tk$ 

4^11     IUnt» 

N.  Y.  8toc;k  kxchanoe    I 

3  c 

rrtiidv 

Knnm  or 

h 

Htrtct 

N.  Y.  HTOf'K  K.KCIIANOK     | 

Friday 

Karvt  Of 

11!       M„c 

Weuk  ondlniiMar.  10 

'a. 

Mar    10 

l.att  Suit 

Ja»    I 

WiHik  muling  Mar.  10 

Mar    10 

Lati 

HaU     1 

4<S  ,     Jart     1 

ma          AMk 

Low         //((/A  No\^l,inc     tlloh 

Bit         Atk 

Low 

Ilt9h  So.  Lim     tlUk 

Moot  O  iBt  BU  8  Ol. -    -- 

.1037 
.1037 

J    J 

.1     1 

109     II2I4 

114       Jaii'23 1  111      114 

''•oniqrlvanla  <-'o— 
Guar  3  '\»  ooll  iruiit  reg  A 

.10.17 

M  ■ 

83»4 

Mi| 

1 
N'l.v  ■  ' 

RoKlHti^rctl,    ,    ..__, ■. 

1  »'',■«  MiiVIMI 

iBi  KtiHr  void  6s . 

.1937 

J     J 

l()l»l  102 

l()()-i4  Mar'23 

- . .  - 

100"4  lOlS 

Oimr  31^11  ciill  trun'  H»'r  It 

1114 1  r  A 

Ml/, 

83 

Frr.  • 

sa     u 

MAl^lxlSuSm 

2000 

J     D 

761/    7U 

JOij  Mar23 

76lj    7Hi4 

Gunr  3H"  irunt  i:ir'i  1    ... 
(»unr  S^B  irint  olfii  I)... 

.1U4^'J     D 
. 1M44  J     D 

HHi     80 
81       

HVt 

SllV^^^/\ 

Naahv  CMiatt  A  St  I.  IM  5a. . 

.1028 

A   C) 

100     Halo 

100           100 

09<4  101 

Guar  1ft  2r>  yonr  gold  4ii.  . 

1 11:11  A    0 

02 14     031: 

02l| 

02i|      lA     93       08 

N  Kill  AH  IdtniiBSB 

.1037 

K    A 

98      

021j    \i.V2i 

-.-1 

to-year  luar  4ii  uifR  Hor  K. 

.lO.'JJ  M  N 

851:     HO 

HS 

8.',    1        6     HJi        ((7 

Nat  Ry  •>(  M'"!  l>r  lien  4  Ka  . 

.1057 

J     J 

31       Hupt'22 



>'e<>rU  4  Eaat  1  Bt  oun«  in . . . 

.194(1  A   0 

73        74 

74 

74    1        4     74        7IJ 

July  coupon  on 

do     off 

30>:;  .Sjllo 

301:          32 1| 

24 

an      32 

Inooma  4a.   ...    .. 

.  IWOO'Apr 

25        28 

27 

Miir'23 27       an 

28     ao 

20             29 
20Ih    Jttn'23 

1 

20     211 
aou  2oiii 

I'm-e  MarijiiKt  tn  iBt  U«r  A  6a. 
lut  H<(rl«H  11  iB 

.1050  J     J 
.1960  J     J 

9 134  Sato 
KO       HOi|| 

OH* 

71(«4 

U.'.i,       29     U4l|    07'. 

Ounornl  4rt  (Ool  on) 

.1077 

A    O 

Hi     1        0     7(1        H2<j 

I'hIlH  Halt  A  W  Irtt  g  44.  .        194rijM  N 
c'nillpplnn  lly  im  3U  yr  b  f  4*  10/,7  J    J 
!»  C  »•  A  HI  l.gu  4v.jii  A 194, )| A    O 

80      

47        477. 
114I2 

8NI4 
47l2 

041. 

Mnr' '31 ^HU    ■>Jl| 

4734         3     40%    AVt» 
Mttr'23 04        97»4 

do          oft 

Hit    Fcb-23 
38>4  June  22 

:::: 

a7l|    28 

Rat  of  Mix  prior  lleo  iH».. 

.1020 

J     J 

38»»    Krb'23 

3OI1    30>8 

Horlci  It  4 '-,11  KUar .. 

Horli'j)  (•  4  '  jH  guar 

SerlcH  1)  4^Kiiar   

.rJ42  A   0 
,11)42  M  N 
.  I1'45  M  N 

Oil:    98 

94  ij 

80»4 

■.4I2 

94 

HOUt 

Mttr'23 1  04lt    047, 

87>4     3Sl! 

04    1        I     04        04 

iHt  fonsol  4m  (Oct  on)... 

.1081' 

A   O 

2"5»i    i-cb'23 



26»s    26Ss 

Fnb23 |l  80*4    «0»4 

Anrll  ooiiDon  on 

20        Fcl)'23 
28      Mnr'23 
87      .)ulV14 
80ij    Jan-.-:i 

— 

24I1    26I4 
26       27I« 

'so"  "so'ii 

HiirliH  I'.  3(<iHguur  gold... 
Mcrli-(t  V  guar  4  s  gold. ... 
f4<*rli**i  ( 1  4m  guar      ..    .... 

. 1040  F    A 
.10.13.1     D 
.1«57|M  N 
-lOO.lll'     A 

NO'S 

8934 

HO'* 

931 4     95 

01 
89 
8912 
945» 

Aug  22 
I'<:b'23 

II 

do          oft-   -      - 

•la's  ifh 

08i« 

80      02  Ij 

1:    RO        HON 

IVauKittuok  KU  1st  4h  ... 

1051  M  NT 

Kcb'23 '  K9I2    R'Ji2 

Hew  i;ni»lHnd  oonH  fta 

.  nn:) 

J     J 

Horlc.H  1  conn  guar  4 Via... 

Feb'23 ;   941j     OS 

.1046 
.1080 
A  '52 

.  10. IS 
.11)2.") 

J     J 

r  A 
J   J 
J    J 

J  I) 

7312 

82^4 

7812    80 

74        71.'li 

101      101  i.s 

70      aoptl7 
82       Jnn-13 
80      Mar'23 
74            717j 
lOOij       101 

OcMiTBl  5h  Hcrlos  A 

fUU  A  L  Krlu  2d  g  Ab.  .    .0 
"Itt!)  Xfi'K  A  Y  iMtgu  Oi. .. 

2a  guaraiitceil  OB 

.10701 J    D 
.1028' A   0 
.1032|J     J 
.1931  J     J 
.1940  A    0 

95I4  Bulo 

953, 

IO2I2 

100      

991 4 

O5I4 

;jo 

105 

0514 

100 

0512         0  >  U'Til^     UOI. 

n  J  Juno  UK  RiiHr  iHt  4fi 

82       82 

7834     81li 

30     74        79>4 
11    IOO'k  101  N 

Nov'.^J 
Deo' ^2 
Jun«"20 

N  O  A  N  i:  iHt  rt.f  A  Imp  4  Via 
New  OrleanH  Torru  iHt  48   . . 

H  O  Voxau  A  Mexico  lat  Ob. 

PlttMrth  A  1.  !■:  iHtgSa 

100    !         1  1  9914  100 

Non-flum  locomo  6a  A... 

.  1033 

A    O 

81>2  Hale 

.SOI3         82 

04     77I2     8378 

iHl  <u)n.'«ol  giilrl  5.1 

.1'I43 

J     J 

98ig 

K/O 

Fob'23 100      100 

H  AC  BdKO  Ron  KM  t  Hs 

N  Y  H  A  M  H  iNtoonSfSs.. 

.104.') 
.103f> 

J     J 
A    O 

OO'g 

97 

8OI3    Jair23 

'101 J    !Sr|)f22 

8OI4    89lj 

Pitts  Y  A  A^h  1.11  conn  60- .  . 
I'rovldonco  Hocur  deb  4a 

.1927 
.10.',7 

M  N 

M  N 

09      

35       82 

OK 
38% 

Jui»-"^2 
38% 

,_     _ 

4' 

38%    38% 

N  Y  Cent  RR  conv  dob  68 

.103.'-)IW  \ 
.1908  F    A 

104     flftlo 

77;>s  .Sale 

10334       1041-'   320  103      10r,»4 
771-          7834'    100     77I2     S2»x 

I'rovldence  'lerm  iHt  4h 

.1056 

m  8 

76l2 

88»« 

Feb' 18 

1 

Oonaol  4n  SorloH  A 

1 

.2013 

A    O 

85     S.ili' 

8434         8534 

35     84I4     HS'h 

lte.i<llng  C;ogen  gold  4a 

.1997 

J     J 

83 14  Bale 

83  Ig 

83«2       42 

83<s    80 

RflfAlmptoa . 

.2013 

A    O 

0478  Sale 

0412         95I4 

332     94  Is    983i 

Roal.itered 

J(>rHBy  f 'nritral  ooll  g  48.. . 

.1997 
.19.01 

J     J 

A   0 

81        8434 

82I2 

H2>2          >  1  82        84l< 

If  Y  Central  A  Hudson  River 

1 

8112    871j     83 

83     >        3 

83       86 

MortgaKe  3Hs 

.1007 

J     J 

721.  Sale 

73            731k 

16 

7278    7734 

K«iiB»  .V  airatoga  20-yr  6m  .. 

.1941!m  N 

113      115 

.  -  -  - 

....  1 1 

Registered 

.1007 

J      J 

78       Deo22 

--  -! 

Rlcli  ,t  \;iiok  Isi  :■  5s 

.19481 M  N 

08        74 

72 

Mar'23 1 

72        72 

Debenture  gold  4s 

.  1034 

M  N 

88I2  Sale 

88I2         89I4 

41 

88I2     9158 

ctio  Or  J  uric  Isl  gu  58 

.19391 J     0 

84l8 

8.lj 

Jau'23 1 

85l2    87*4 

1034  M  N 

"85ii  "sou 

8OI2   Nov  22 
87I4         87l2 

1 

•tto  Or  Sou  lat  gold  48 

Guarantflert.- 

.1940!  J     J 
.1940' J     J 

1018 

1212 

10"2 

1(11. 

Dec'22 
Feb'22 

80-yonr  dobonture  48 

.  1942 

J     J 

14'  87U    W* 

- 

Lake  Shore  ooll  gold  3H8. 

.1098 

F    A 

7012  Sale 

09:14         71 

13     6934     76 

tloOr  West  lat  gold  48.    .. 

.1939'J     J 

75I4     70 

751, 

70 

30 

7'6'lg    78' 

Registered ._ 

.  1998 

F    A 

6SU    7<j 

7II2    Feb23 

....i]  7II2    72 

Mtge  A  coll  trust  48  A    .. 

.i«4o!a  0 

04 12  Sale 

04 12 

65 

12 

63        071a 

MIcli  Cent  ooll  gold  8^b. 

.1098 

F    A 

72I3    73 

7212         7212 

2     72I2    77 

R  I  Ark  A  Louis  Ist  4H8... 

.1934M    8 

77'8  Sale 

y/»8 

78 

2; 

77%    81 

Registered 

.1908 

F    A 

74 

76       Jan'2S 

--.-     75        75 

Rut-Canada  latgu  g  4«.   .. 

.1949 

J     J 

60        73>i 

iM 

Jan'23 



70       70 

■  YChloA  St  List  8  48... 

.1037 

A   O 

8712    88S4 

88^8    Fub'23 11  87I4    90I4 

-tutland  lat  con  g  4^8 

.1041 

J     J 

80     Sale 

80 

80 

2 

80       8OI2 

Reglnered 

.1037 

A    O 

SOij    Jun'23 '    SRU    8OI2 

Oebenture  48 

.1931 

M  N 

8312    85I4 

85            85            3  ■  85       8778 

St  Jos  A  Grand  Isl  Ist  g  4s  . 

.1947 

J     J 

731s    74 

73 12 

73I2        1 

73        763, 

2d03A 

.1931  IWN 

OO^s  Sale 

9913       10078       56 ;  99I2  1007s 

It  Lnwr  A  Adir  1st  g  5s 

.1090 

J     J 

907g     92 12     02 12 

Feb'23 '  0212    »2lj 

M68B 

.1931  M  N 

.    --     9934 

2d  gold  68 

.  1996 

A    0 

9658 1   O8I4 

Mar'23  --     1'  98I4    98I4 

H  Y  Connect  Isi  gu  4H8  A. 

.  1».')3 

1-    A 

8573    86 14 

S5l2         8618'       2 

85I4    88% 

St  L  A  Cairo  guar  g  48 

.1931 

J     J 

8OI2    8834    87 

8712       15     87       90 

!»  Y  A  Erie  1st  ext  g  48 

1947 

IW  N 

80     

87      Juiy22 

St  L  Ir  M  A  S  gen  con  K  Ss.. 

-  1931 

A   0 

95       96    1   95 

97          14 1  95       B9lj 

8rd  ext  gold  4^b 

ttb  ext  gold  5s.. 

.1923 

.1930 

.1928 

1940 

A    O 
J    D 

M  N 

"92li  IIII 

'78I4 

99'2    Jan'23 

9914    !)9'2 

Gen  coil  stamp  gu  g  6a 

Unified  A  ref  gold  4s 

Rlv  AG  DIv  Ist  g  48 

St  L  M  Bridge  Ter  gu  g  6s.. 

St  Louis  A  San  Fran  (reorg 

-1931 
-1929 
.1933 
.19.<0 
Co)  — 

A   0 
J     J 
IW  N 
A    0 

.102 

84     Sale  |  83i2 
78l8    7958    7814 

July  14 

8438 

!| 

9|1«   Nov"22 
94»4  Nov'lfi 
86 1«   Nov"22 

33     MU  'idi. 

fith  ext  gold  48... 

79    ■     27     78I4    86  ° 

W  Y  A  Oreen  L  gu  g  5s 

If  Y  A  Harlem  K  3  V^  9 

9638    99 

9638 

90%'        2     96       99 

.2000 

M  N 

7434 

77 12    Feb'23  -.. 

7738    77I2 

1    0,0' 

H  Y  Lack  A  Western  58 

.1923 

F    A 

IOOI4       lOOU 

9812  IOOI4 

Prior  Hen  Ser  .A  48 

.19.50 

J     J 

0658  Sale 

66I2 

67I4    318    O6I2    7e'« 

Terminal  A  lmprovo't4s.. 

.1923 

M  N 

9934    Feb-23 

99I4    99S4 

Prior  lion  Ser  B  6a 

.1950 

J     J 

81     Sale 

80', 

8212       69     8078    847« 

NYLEA  W  l8t7Beit 

.1930 

M  S 

i03«4  . . 

li)3i»    Jan-23 

'IO3I2  IO3I2 

5H8    .- 

.1942 

J     J 

80*4  Sale 

89% 

90    1      5o     89%    93 

H  Y  A  Jersey  Ist  58.. 

.193? 

F    A 

9a'2  Sale 

9312         95I2        1 

95I2    987f 

Prior  lien  Ser  C  6s 

.1928 

J     J 

98     Sale 

07% 

98    1      24     9714  lOOig 

R  Y  A  Long  Br  gen  g  48 

.1041 

M  S 

87     

91      July  22 

Cum  adjust  Ser  A  68 

ftl955 

A    0 

767s  Bale 

76Ia 

7812     138     76li    803. 

n  Y  N  H  A  Hartford— 

Income  Series  A  69 

A1900 

Oct 

G458  Sale 

64 

65 

511     58       67 

Non-conv  deben  48 

.1947 

M   S 

48       49 

49      Mar'23 

49        57 

at  Louis  A  San  Fran  gen  68. 

.1931 

J    J 

10338  Sale 

103 

103% 

2  103      103»8 

Non-conv  deben  3H8 

.1947 
.1954 

M   S 
A   O 

44       45I2 
4212    46 

47       Feb'23 

4434    Feb"23 

40       4478 
40       47 

General  tjold  5s 

-1931 
-199C 

J    J 
J     J 

97     Sale 
8258 

9618 
67I4 

97 
Oct'20 

S     06  ig    09*4 

Non-conv  deben  3H8 

St  L  A  S  F  RR  cons  g  4a 

1  .- 

.1965 
.1956 

J     J 
M  N 

45I4    4612 
45^%    461s 

45->8          46I4'        6 
46I4         4614 '        1 

45I4    5II2 
43        51 

Scuthw  Dlv  1st  g  5s 
St  L  Feo  A  M  W  Ist  gu  58  . 

-1947 
-1948 

A    0 
J     J 

90     

ltd 

Feb'22 
Jan'23 

1 

Non-conv  deben  4e 

1005$  10178  10218 

1  i02'lg  IMlf 

Conv  debenture  3 Hs 

.1966 
.1948 

J     J 

J     J 

43       45 

67I4  Sale 

43I4         43>2         7 
67            6SI4'     97 

40       48 
67       73I4 

jt  Louta  Sou  1st  gu  g  48 

.1931 
-1989 

M  S 
M  N 

8634 

735s  Sale 

86I2 
73% 

Ui.'22 

|i 

Conv  debenture  0€ 

St  L  S  W  Ist  g  4a  bond  ctfa.. 

74% 

36     73'5g    78"»4 

4%  debentures 

.1957 

M  N 

40     Sale 

40            40    1        6 

39I2    43I2 

2d  g  43  Income  bond  ctfa. 

pi  989 

J     J 

69     Sale 

7II2 

7II2         5     6914    7II2 

fB  European  Loan 

1925 

A  O 

73I2  Sale 

73            73I2     105 

7OI4    SI  34 

Consol  gold  48 

.1932 

J    D 

7434  Sale 

7438 

76    1      38     743,    7784 

78  Franca . 

1925 

A   O 

69 

6838         7034       76 

60        / 1  '2 

1st  terminal  &  unifying  68 

.1952 

J     J 

76     Sale 

70 

77I2       25     76        82lj 

Cons  Ry  non-conv  48 

.1930 

F    A 

42       Feb23 

4OI4    42 

St  Paul  AKCSbLlst4H8. 

.  1941 

F    A 

76     Sale 

Vo% 

76    1     28     75%    8II2 

Non-conv  deben  48 

lOS.-i 

J     J 

a    Sale 

44             44     1        2 

44       44 

U  Paul  M  A  Man  4a 

.1933 

J     J 

9112    94I2    9112 

92I4'        2     911,    94 

Non-conv  deben  48 

.1056 

1     J 

51 

4;i      Dec-22' 

1st  consol  g  08 

1933 

J      1 

10834  Sale 

10834 

10834         1   IO8I4  109% 

R  Y  *  Northern  1st  g  68... 

.1927 

A   O 

9918 

99        Ocf22] 

Registered 

.1933 

J     J 

IO8I4  110 

99 

Sept'20, ! 

■  YOA  Wref  lstg48 

ffie92 

M  fi 

65     Sale 

65            eSh      20 

65       707g 

Reduced  to  gold  4H8 

.1933 

J     J 

96        9758 

96 14 

96I4'        7     96I4    99I2 

Registered  $5,000  only... 

ffl992 

M  fl 

69l2  NOV20 

Registered 

1933 

J      1 

94=8 

H? 

Aug'22 

— -I| 

General  48 

.1955 

J    D 

56       64 

58            58            1 

58        7058 

Mont  ert  Ist  gold  48 

.1937 

J    D 

8912    91 

89% 

90 

4  ,  89%    93 

H  Y  Prov  4  Boaton  48...   . 

.1942 
.1998 

A   O 
A   O 

70 

8OI2     8212 

«;<       Aiis;'13 
821?  Mar'23 

RetTtstered 

.1937 
.1940 

J   D 
J     J 

86I4 

84i2 

80 
84 

Mar'21 
84 

1| 

H  Y  A  Pu  ist  cons  gu  g  4s.. 

__-_ 

8212    8234 

Pacific  ext  guar  49 

6  j  84       84 

N  Y  A  R  B  1st  gold  68 

.1927 

M  S 

93I8  .. 

96       Dec'22, 

S  A  A  A  Pass  Ist  gu  g  4s 

1943 

1     J 

7418  Sale 

■/4l8 

7434 

51  73lj    75»4 

If  Y8ufl(i  A  Wlstref  6s 

.1037 

J     J 

67     Bale 

57            57 

5 

52       60 

San  Fran  Terml  1st  4s 

.1950 

A   0 

80       81 

7Sl2 

80 

7 

78l2    83% 

ad  gold  4Ha 

.1937 

F    A 

4o       55 

48            48 

1 

42        4958 

iclo  V  A  N  E  lstgug4a... 

.1989 

MN 

86       88l2 

86 

86 

2 

86       87I4 

General  gold  53 

.1940 

F    A 

46       47I2 

46            47 

5 

45       49 

Seaboard  Air  Line  g  4a 

1950 

A  0 

5t)i8    58 

68 

58 

1, 

53       68 

Terminal  1st  gold  68 

.1943 

M  N 

8458 

84^8  Mar'23 

84S8    9358 

Gold  4a  stamped _ 

..I960 

A   0 

56     Sale 

66 

56 

2 

52        58 

H  Y  Wches  A  B  Ist  Serl  4>i 

8.. '46 

J     J 

45     Sale 

43 14         4538'     85 

43U    5OI4 

Adjustment  68 

.01949 

F    A 

2958  Sale 

28 

2912 

326 

22*4    30 

Horfolk  Sou  let  A  ref  A  58.. 

.1961'F    A 

68     Sale 

6712         68    I        8     6318     71 

Refunding  43 

1959 

A    0 

44     Sale 

44 

45 

36;  39       4« 

Rorfolk  A  Sou  1st  gold  6s... 

.1941  MN 

9058    92 

9178         917g'        6     90»4    93I2 

lat  A  cons  6s  Series  A 

1945 

M  S 

e5     Sale 

65 14 

66 

146     S884    68 

Worf  A  West  gen  gold  6a... 

.1931  IW  N 

107 

IO8I2  Mar'23 10SI2  IO8I2 

Se.iboard  A  Roan  Ist  68 

.1926 

J     J 

96I4 

96I4 

96I4 

1 

03*4    08% 

.1934'F   A 
.19321A   O 

1073gito 
10638  108 

HO      Mar'23 ;i0834  110 

10634  Mar'23 106»4  10634 

Sber  Sh  A  So  Ist  gu  g  5s 

SAN  Ala  cons  ttu  g  5s 

.1943 
.1936 

J     D 

F    A 

37     

42 

Aug  22 

Mar'23 

[ 

New  River  1st  gold 

9612  104     looig 

...J 

08     IOII4 

N  4  W  Ry  1st  cons  g  48.. 

.19961a   O 

87=8  Sale 

87            88    1     23 

87       93I4 

Gen  cons  guar  50-yr  58.   . 

.1963 

A    0 

97       9938    98 

Mar'23 

1 

96%    99 

Registered 

.1996|A   O 

81 

8912    Feb'23 

88I2    90 

Southern  Pacific  Co — 

! 

DIVI  1st  lien  4  gen  g  4i 

.1944^  J     J 

8458    85 

8458           8408           1 

84»4    8634 

Gold  4s  (Cent  Pac  coll).- 

.«1949 

J    D 

81     sale      81 

82 

41 

81       85 

10-25  year  conv  4H8... 

.19381m  S 

IO9I4  --. 

108       Jan-23 108     108 

20-year  conv  43 

(71929 

M  P 

90^8  Sale      9014 

907g 

247 

9OI4    025« 

10-year  conv  68 

.1929 

M  S 

II3I2 

113          11312         4.ni      i]T»4 

20-year  conv  53 

.-1934 

J    D 

lOlig  10234  loilg 

10134 

6,  lOOi-  IO2I1 

Pocah  C  A  C  Joint  48.. 

.1041 

J    D 

841?    8512 

87      Feb'23 

8658     8838 

So  Pac  of  Cal— Gu  g  53 

.1937 

MN 

IOII4 101 

Feb'23 

1  101      101 

Iforth  Ohio  1st  guar  g  69 

.1945 

A   O 

7838    851s 

83      Jan'23,-  — 

83       83 

80  Pac  Coast  Ist  gu  48  g 

-1937 

J     J 

88I4    91%    8918 

Jan'23 

1;  89l8    91 

Rorthern   Pacific  prior  Men  rail- 

So PacRR  1st  ref  4s 

.1955 

J     J 

8334  Sale 

8334 

8414 

158     83l2    88I2 

way  A  land  grant  g  48 

-1997 

Q   J 

8234  Sale 

00, 

8238         8338'     71 

8238    87 

Southern — Ist  cons  g  Ss 

-1994 

J     J 

9318  Sale 

92 12 

93% 

60     9212    98I4 

Registered.- 

.1997 

Q   i 

8OI2    85I4 

81      Mat'23 

81        83t2 

Registered 

1994 

J     J 

92 

93»4 

Feb'23 

....  1  0384    93*4 

General  1  len  gold  38 

02047 

0  F 

5978  Sale 

59I4        60    1     65 

59I4    6214 

Develop  A  gen  4a  Ser  A- 

.1956 

A   0 

6634  Sale 

66% 

67% 

26o     66I2    69li 

Registered 

O2047 

Q  r 

SSSg 

58i2  Mar'23  ...- 

58l2    5934 

Temporary  OV^a 

..1956 

A  0 

10112  Sale 

101% 

10134 

131  100     102 

RelA  Impt  68ser  B 

.2047 

3    i 

lC67s  Sale 

10618       IO7I4    337 

10618  10934 

Mem  Dlv  1st  g  4^3-58, - 

-1996 

J     J 

9212    9312    93 

Mar'23 

—  -  ;  93        97 

Ref  A  Imp  4^8  SerA 

.20  47 

J    J 

8418     85I4 

8412         8412         1 

8418    9012 

St  Louis  dlv  1st  g  4s 

1951 

J     J 

7714    7812 

7','% 

Feb'23 

!  77%    80 

68  C 

2047 

.2047 

J     J 

J    J 

95     Sale 
94I2  Sale 

95            9778     120 
94I2         9578       92 

95      100 
94I2    99I4 

So  Car  A  Ga  lat  ext  6^8... 
Spokane  Internat  Ist  a  58... 

.1929 
.    1955 

MN 
J     J 

98       00 
85     

09 14 
8312 

Jan'23 
Feb'23 



98*4    09*4 

63  D 

83%    83% 

1996 

J    o 

85     

89       Feb'23 

89       89 

Superior  Short  L  Ist  5s  g 

«19S0 

M  a 

9514 

95 

May'18 

.... 

at  Paul  A  Duluth  Ist  63.. 

.1931 
-1968 

Q  F 

J    D 

9938 

100     June'22 
8414    Jan'23 

Term  Aasn  of  st  L  1st  g  4H 

3  1939 

A    0 

9212    94 

93 

Mar'23 

1st  consol  gold  4s 

84I4    84I4 

1  93        95I2 

If  or  Pac  Term  Co  Ist  g  6s.. 

.1933 

J     J 

108     llOlj 

110          110    1       1 

110     110 

Ist  cons  gold  5s 

1944 

F    A 

97        98 

97 

Mi!r'23 

....']  97        99 

No  of  Cal  guar  g  6s- 

.1938 

A   O 

9938 

102       Jan'23' 

102     102 

Gen  refund  a  f  g  4s 

1953 

J     J 

78        7934    773.1 

SO 

16     77*4    82 

North  Wisconsin  1st  6a 

.1930 

J     J 

104»4 

118      Nov'16 

'. 

Tex  AND  con  gold  58 

Texas  A  Okla  1st  gu  g  5s     . 

..1943 
.1943 

J     J 
M  S 

89I4    9038    90ij 

Feb'23 
Jan'23 

90*4    98 

1 

35     

34 

---^    34       34 

OgALChamlstgu4sg-.. 

.1948 

J     J 

6634  Sale 

6634         66»4'       1 

66S8    71 

Texas  A  Pac    st  gold  58 

..2000 

J    D 

9II2    92 

9II2 

92 

17     911.    96I4 

Ohio  River  RR  lat  g  58 

.1936 

J  a 

96^8  Sale 

96^8         9658*       2 

95I2    9818 

2d  gold  Income  59 

-j2000 

Mar 

47      

40l2 

Jan'23 

i    40%    40% 

General  gold  58 

-1937 
.1927 

A   O 

J    J 

9II4    95 
99     Sale 

9512    Feb'23 

98-^8          99     1      17 

95I2    95I2 
9838  100 

La  Dlv  B  L  1st  g  58 

.1931 
..1935 

J    J 
J    J 

8918    9II2    91 
977g    9834    97 12 

Mar'23 

9834 

'    90       92 

Ore  A  Cal  ist  guar  g  Ss 

Tol  A  Ohio  Cent  1st  gu  58. 

6     9«»4    98*4 

Ore  RR  A  Nav  con  g  48 

.1946 

J    D 

8638  Sale 

86I4         86I2'       7 

86       87t2 

Western  Dlv  1st  g  5s 

..1935 

A    0 

92I4    93U    92I4 

92 14 

1,    92I4    96 

Ore  Short  Line — 

1 

1935 

,T     D 

88        91        9OI2  8ePf22 

— -1 

l9t  consol  g  68 

.1946 

J    J 

IOOI2  Sale 

100          IOOI2         7 '100     10412 

Tol  St  L  A  W  pr  lien  g  3Vi8. 

.1925 

J     J 

981s  Sale      93I2 

94 

7     93lg    94i« 

Guar  eon  56 

.1948 

J  J 

IOII2  Sale 

IOOI2       IOHs       22   IOOI2  103 

50-rear  gold  43 

.1950 

A  0 

7018    7134    72 

72I4 

21 

71%    75% 

Guar  refund  43 

-1929 
.1961 
.1946 

J     D 
J     J 

J  n 

9034    9114I  90^8         9112      48 

9058    93J2 
77 14    82 
76        79lj 

Tol  W  V  A  0  gu  4H8  A 

.1931 

.1933 

1942 

J     J 

J     J 
M  S 

9II2     96'4     V)jl8 
90l2     0638     93I8 
8638  -        -      S678 

Xov'22 
Dec'22 

Nov'22 

.... 

Oregon-Wash  Ist  4  ref  48 

7734  Sale 
785s    80 

77I4         78i8     136 
78       Feb'23 

Series  B  4Hs 

Series  C  4s 

l^clflc  Coast  Co  1st  g  63 

"1 

Pac  RR  of  Mo  l8t  ext  g  48.. 

.1938 

F    A 

8458 

86I2         86I2        1' 

S6I2    8658 

Tor  Ham  A  Buff  Ist  g  48.. 

tl946 

J     D 

79       8OI2    78l2 

80 

15 

78'%    82' 

2d  extended  gold  5a 

.1938 

J   J 

9512    96 

95I2         95I2        1 

9512    97 

fsducah  A  Ills  1st  a  f  4,'^8.. 

.1935 

J   J 

9034     9112 

91            91    I     10 

9OI2    91 

Olster  A  Del  1st  cons  g  6s 

.1928 

J  n 

93        94 

94 

Mar'23 

94       95l» 

Parls-Lyons-Med  RR  6s 

.1958 

F    A 

72     Sale 

70            7II2    304. 

6312    73I4 

1st  refunding  g  43 

-1952 

A    0 

62        70 

70 

70 

i 

66       70 

Pennsylvania  RR  lat  g  49.. 

.1923 
.1943 

MN 
M  N 

9938 

89       93I4 

9934    Dec'22 
90      Feb'23 

'nlon  Pacific  Ist  e  48 

Rejrlstered 

.1947 
.1947 

J     J 

J     J 

8914  Sale 

S9l>i 

90 
Feb'23 

188 

89%    0514 

Consol  gold  43 

90        93U 

88I4    89%    9034 

897g    92 

Consol  gold  4a 

.1948 

M  N 

90       90I4 

90     Mar'23 1 

89       91 

20-year  conv   18 

.1927 

J     J 

951s  Sale 

94?4 

95I4 

106     94*4    95»j 

Consol  4  H9 

.1960 

F    A 

95       96 

96'4         96I4        3 

9534     9S58 

lat  A  refunding  43. 

e2008 

M  a 

S25s    83 

82l2 

8314 

53     82  Ig     88 

General  4Ha 

.1966 

J    U 

9OI4  Sale 

9018         9034    148 

901s     927, 

10-year  perm  secured  63.. 

.1928 

J    J 

1031s  Sale 

103 

104 

24  103     105*4 

0*neraI5s.   . 

198S 

J    D 

IOOI4  Sale 

100          101       288 

oai.  ini.^. 

0  N  J  RR  4  Can  gen  4s 

.1944 

M   8 

Oils 

8OI2  Jnnn'^l 

10-year  secured  78 

.1930 

A  O 

lOSSs  Sale 

lOSU       1095g      33  10818  11034 

15-year  secured  6)49 . 

.1936 

F    A 

IO8I4  Sale 

10734         IO9I2      114    1073..   IIII0 

1 

*  No  price  Friday;  latest  bid  and  asXed  this  week.  oDueJan.  6  Due  Feb.  ;  Due  June.  A  Due  July,  t  Due  Aug.  «  Due  Oct.   p  Due  Nov.  c  Due  Deo.   «  Optlon'ssle. 
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BONOS 

1 

II 

Price 

Weak't 

?ai 

Ranj6 

N.  Y.  STOCK  EXCHAKGB     1 

Friday 

Range  or 

1=^ 

Since 

Week  endlneMar.  IC 

!  ;5»-| 

Mar.  16 

Last  Sale 

Jan.   1 

1 

Bid          AtKLow         Hioh\ 

No. 

Low     High 

Utah  A  Nor  gold  68 

. 1926  J     J 
. 1933  J     J 

9812  — ; 

91»4    9212 

9978    Jan'23 
9134         9134 

.... 

99I2    997g 

iBt  extended  48 

7>ndaUa  oona  g  48  Ser  A... 

.:965F    A 

8414 

86       Apr'22 



Consol  4g  Series  B 

.1957iMN 
.1934  J     J 

8414  .... 

85«4   N0V22 
3712  Mar'23 

Vera  Cruz  <(  P  l8t  ks  4  >^e 

34       3712 

July  coupon  on 



35       37 

26I4 

37      Mar-23 



34       37I2 

July  couiHDn  off ' 1 

Verdi  V  1  &  w  ist  g  68 

.1920  M   8 
.1920  M   S 

98      

98I4 

98     Sept -22 
98I4         98I4 

Virginia  M  !d  Ser  E  63     

2 

96"       9"6'l2 

Oeneral  "js.. .. 

.1936  MN 
.2003. J     J 

96I4 

9434  Sale 

9834  Mar'23 
93           93 

""3 

97'g    9834 
93       93 14 

Va  4  So'w'n    BtgySs..     .. 

l8t  cons  60-year  58 

.1958' A  O 

7ei8    78 

77            77 

3 

77       81 

Flrslnlan  let  58  Serlee  A 

.1962  M  N 

9314  9312 

93            94I4       39 

93        98 

Wabash  lat  gold  58... 

.1939  M  N 
.1939  F    A 

94J4  Sale 
84    Sale 

94I2         95»4l 
84            8412 ' 

46 
2 

94I2    99 
84       9214 

2d  gold  53 

let  lien  50-yr  g  terra  4s... 

.19541 J     J 

68ij 

681s    Jan-23: 



68I2    6Sl2  : 

Det  4  Ch  Ext  Ist  g  58... 

.194llJ     J 

94       9612 

9612    Feb'23 

.... 

9534     9612 

Des-Molnea  l>lv  Jet  g  4s.. 

.1939  J     J 

6518    79 

73'8    Jan '23 



73U     7338  ' 

Om  Dlv  l3t  g  3H» 

.1941  A   O 

6II4    68 

6334         0334 

1 

6334     66I4 

Tol*  Ch  Dlv  p  4k 

.1941!M    S 

70       7734 

7718    Jan'23 



77 18    77  Is 

Warren  Ist  ret  gu  e  3  ^s 

.20nO|F    4 
.194.s!q  iM 
.1924'F    A 

7II4 

79I4    84 
<i7      ... 

74I2  Nov'22 
84%  May22 
97»«   Aag-22 

Wash  Cent  let  gold  4a  . 

W  O  4  W  l8t  cy  gu  48 

Wash  Term  lat  gu  3>^s 

.1945]F    A 

765s    78 

7878    Feb'23 

---- 

78'i4    79h 

l8t  40-year  guar  la 

.I945!F    A 

8408  .  -    . 

84%  Nov'22 

---- 

W  MIn  W  4  N  W  1st  eu  6b.. 

.1930F    A 

8OI2    87 

8712  Mar'23, 

83I4    89 

est  -'arj'la  d  Isi  g  48 

.1952' A   O 

60'4  Sale 

CO            6II4 

135 

60       6534 

estN  Y  4  Pa  Istg  5b 

.1937 

J    J 

98=4    99 

100       Feb'23 

98S8  100 

Gen  gold  4" . 

.  1943 

A   O 

77      

77            77 

1 

77        81 

Western  Pac  Ist  Ser  A  Ss... 

1946 

IW    P 

8OI4    8OI2 

8OI2         8118 

14 

7934    85 

West  Shore  Ist  48  guar 

2361 

J     J 
J     J 
A    O 

7914    80 
7612    7812 
9712    98 

7834         SO 
79I2         7912 
9612         9612 

1 

7834     8378 
79I8    82 
97        99 

tleglBtered 

2361 

WheoJIng  4  L  E  1st    -  68 

1926 

Wheeling  Dlv  1st  gold  6e. 

.  1928 

J     J 

92      

99        Feb-23 

.... 

9538    99 

Esteo  4  Impt  gold  58 

.1930 

F    A 

9058     9738 

94      Sept  ■•/•> 

_ 

Rcti.jndlnp  4H.;  SerKs  A.. 

.1906 

M  S 

54^8  Sale 

5434         55I4 

8 

5434    62 

RR  Ist  consol  48 

.1949 

M  S 

5S78  Sale 

58            5s7s 

63 

58       6518 

WtUc  4  East  I8t  gu  g  5s. 

.1942 

J    i) 

54        55 

55            55I2 

11 

55       60     ! 

Win  4  SF  1st  gold  59... 

.i9Rx 

J    O 

99=8 101       Jan-23 

101      101      1 

WSnst-on-Salem  B  B  Ist  u.. 

.in'-.o 

J      J 

80        84 

80            80 

2 

SII4     8II2' 

Wis  Cent  50-yr  1st  gen  4s . . . 

.1949 

J     i 

77        77I4 

77      Mar'23 

7634    82     1 

Sup  4  Dul  dlv  4  term  1st  4?  'Sf 

m  N 

77I4  Sale 

77             77I4 

4 

77       8058 

W  4  Con  East  Ist  4  He 

.1943 

J    J 

5412 

65     May'22 

INDUSTRIALS 

Adams  Express  ooll  ir  n  43.. 

.1948 

m  s 

80     Sale 

|iO           80 

6 

80       8018  ' 

A]ax  Rubber  88 

.  193f- 

J    o 

97I4    98 

^712        98I4      13] 

96       9912 

Alaska  Oold  .M  deb  Ob  A... 

.  iy2 ") 

IW   s 

7         9ij 

8     Mar'23 

._ 

6I4       8 

Conv  deb  6s  series  B 

1926 

IW    P 

6         8 

6      Mar'23 

6I4       6I4 

Am  Agric  Chem  Ist  5a 

192S 

A    O 

98     Sale 

98            98 

6 

9758  IOOI2 

Istref  sf  7^^sg 

.1941 

F    A 

10334  Sale 

10338         1043s 

33 

10234  10478 

Am  Cot  on  debenture  6e... 

.  193 1 

M  N 

71      Sale 

7018         73 

13 

7018    80 12 

Am  Dock  4  Impt  gu  6s 

.1936 
1947 

J     J 
A   O 

10(i7s 

88I2  Sale 

10578    Dec'22 

88            8918 

Am.8m4Rlst30-yr5s8er4 

133 

88        9234 

American  Sugar  Refining  fis_ 

.  1937 

J     J 

10278  Sale 

IO2I2       103  Is 

160, 

10138  104 

Am  Telep  4  Teleg  ooll  tr  4s. 

.1929 

J     J 

9134  ditie 

91 12         92 

185 

9118     9-234 

Convertible  43. 

.1936 

rw  a 

86       88 

8738           8738 

1 

8H84    90 

20-year  conv  4Vi3 

.  19.S3 

IW  s 

99I2  103 

102           1021? 

11 

IOOI4  I03I2 

30-year  temp  coll  tr  5s... 

1946 

J     D 

9612  Sale 

96  Is         9S 

148 

9618  101 

7-year  convertible  6s 

.1925 

F    A 

11658  Sale 

II6I4         11718 

52 

11412  11718 

Am  Wat  \vii8  4  fc;ic<!58 

.1H34 

A   O 

82^8     84 

8212         83 

26 

8212    85 

Am  Writ  Paper  s  f  7-68 

.19?.9 

J     J 

8314  Sale 

83            8334 

6 

8212    8512 

Anaconda  Copper  68 

.1953  F    A 

97I4  Sale 

97I4          9778 

VS3 

9612    9878 

78 

.1938  F   A 

IO3I4  Sale 

10318       10334 

496 

100      10434 

Armour  4  Co  Ist  real  est  4  H. 

1H3H 

J    U 

85^4  Sale 

85I4          8634 

115 

8434     90 

Atlantic  Fruit  conv  deb  7r  A 

.1934 

J     D 

361?    42 

40            40 

2 

32        4012 

Trust  certificates  of  depos  t 

36     Sale 
44     Sale 

94I2 

9812  Sale 

34I4         36 
40            44 
98      Nov'22 
98            9834 

1 
7 

29       39  Is 
29       44 

do        8t»tii|)ed 

Atlanta  Gas  Light  5a 

.1947'  J    D 
.1937  J     J 

Atlantic  Kefg  deb  6a.. 

40 

97"i2     9934 

Baldw  Loco  Works  Ist  68... 

.1940  M  N 

101     Sale 

101          101 

11 

IOOI4  103 

Barnsdall  Corp  a  f  conv  8%  A 

.1931  J     J 

101     Sale 

IOII2       IO2I4 

9 

997,  IO3I2 

Bell  Teleph  of  Pa  s  J  78  A  .  .  . 

.1945  A    O 

10712  Sale 

IO712       107*8 

53 

10738  10834  , 

68 

.1948  J     J 

96     Sale 

9612         985s 

185 

9612     99I4  1 

Beth  Steel  lat  ext  a  f  Ss 

.  1H^()  J      J 

98^8    99I4 

98l2         99 

15' 

98        99I2 

Ist  4  ref  5s  guar  A 

.  1942  IW  N 

91     Sale 

91            92I2 

36l 

91        9718, 

20-yr  p  m  4  Imp  s  f  58 

.1936  i     J 

88       88"4 

88            891 2 

64' 

88        93I2 

68  A 

194R  F    A 

97I2  Sale 

96            9734 

227| 

96        9934 

5Hs 

.1953  F   A 

92I2  Sale 

9178           9234 

182 

917s    93 

.1926 
.1931 

A    O 

F    A 

7m       80 
9812    9912 

6712    Oct'21 
98l2       10018 

Braden  Cop  M  coll  tr  a  f  «s. 

33 

9818  IOOI4 

Brier  Hill  Steel   1st  5Ms  ... 

.1942 

A  O 

94I4    9434 

94I2          9484 

97 

9334    97 14 

B'way  4  7th  Av  Ist  c  g  68.. 

.1943 

J     D 

67       69 

67            69 

51 

62        69 

Brooklyn  City  RR  58 

.1941 

J      J 

8534    90 

85I2  Mar'23 

--  -  . 

8518    8712 

Sklyn  Edison  Inc  gen  68  A. 

.1949 

J     J 

95'8    9618    9518         96 

34 

95        98 

Oeneral  68  series  B 

.1930 

J     J 

Iu2l2  Sale    IO2I2       10312 

21 

102      10434 

General  7s  series  C 

.1930 

J     J 

105     Sale  il05          105i8 

ll'ilOS     IO8I4 

Oeneral  78  series  D 

.1940  J    D 

107i2S<ile    107          108 

27,107     109 

Bkln  Qu  Co  4  Sub  con  gtd  53 

.1941,MN 

66 

66       Jan'23 

--.- 

58       66 

lat  5s. _ 

.  194l'j     J 

81      

79I2  iNoV22 

__ 

Brooklyn  Rapid  Tran  g  5s.. 

.iy45;A  0 

74I2    76 

7458           7538 

12 

55       79 

Trust  certificates 

j 

7412    76 
63I2  Sale 

7458           7458 
64            64 

1 
19 

54       79 
54       68 

1st  refund  conv  gold  48 

.2002'J     J 

S-yr  7%  secured  notes 

tl921  J     J 

92I2  Sale 

9II2         93 

45 

87       96 

Certificates  of  deposit. . 

92 12  Sale 

91             93I4 

99 

85I2    9512 

Certfe  of  deposit  stamped         1 

88 14    89 

8712         89 

84 

82       95  Is 

Bklyn  Un  El  Ist  g  4-58 

.1950'f    a 

83       8412    83            84 

3 

8II4    8> 

Stamped  guar  4  5s 

.1956'F    A 

84        84l2     8334          8412 

12 

8II2    85 

Bklyn  Un  Gas  1st  cons  a  58. 

.1945  IW  N 

96       9612    96            96 

1 

95     100 

7« 

.1932  M  N 

115     Sale    112          115 

13 

110       11678 

1st  lien  4  ref  6  Series  A  . . . 

Ifil-  M  N 

104      IO4I4  104          IO412 

7 

10338  IO5I4 

7s 

.1929  M  N 

II2I4  U4i2  112           112 

3 

no      117 

Buff  4  Susq  Iron  a  f  Ss 

I9;J2'J    1) 

9II4  .  ... 
78       86 

79  AiiK-21 

80  Mar'23 

__ 

Bush  Terminal  Ist  4b 

.1952 

A   O 

80       87 

Consol  5b 

.1955 

J     J 

86     Sale 

86            86 

3 

86       89I2 

Building  5b  guar  tax  ex 

lOKn 

A   O 

88I2  Sale 

88I2        89 

20 

88I4     93<4 

CalG4  E  Corp  59 

.1937iM  N 

9612    97I4    90*8         9634 

13 

95?8     98I4 

Caroagucy  Sug  1  Ml «  f  g  7s      . 

.1942   A    O 

94       91I2    97            9734 

35 

95I2     9812 

Canada  SS  Lines  lat  coll  8 178  1042  M  N 

99^8    94            95I2 

38 

92I2     971 2 

Canada  Gen  Elcc  Co  68 

1942 

F    A 

10038  10034  II1OI4        101 

16 

IOOI4  10312 

Cent  Dlst  Tel  lat  30-year  68. 

.1943 

J     D 

99-'8     99''8          9934 

4 

O914  100 

Cent  Foundry  Ist  a  t  6b 

.1931 
.1935 

A    O 
A   O 

96I4    9812    99      Mar'23 
99     Sale  1   9858         99 

"37 

88I2    99I4 
9812  lOO's 

Cent  Leather  20-year  g  58 

Cerro  de  Pasco  Cop  8s 

.1931 
1937 

J     J 
J     J 

142      fi.iif     14 1 '2        143 
95I2     9734    0512         95I2 

49 
3 

130      149 
95I4     9638 

Ch  G  L  4  Coke  let  gu  g  6a.. 

Chicago  Rys  lat  6b 

.1927 

r  A 

83     Sale 

80'8           8378 

356 

76I4     837s 

Chicago  Tel  6s 

.1923 

J    D 

9978  100 

99 12  Mar'23 



9912  lOO's 

Chile  Copper  10- yr  con»  78. 

.1923iM  N 

11634  Sale 

11634        I17I4 

76 

113      12118 

Coll  tr  4  conv  6s  ser  A 

.1932 

A   O 

10012  Sale 

10934       IOII4 

138 

9018  IO314 

ClnclnGas4  Elec  1st  A  ref  5s  19r,f, 

A   <) 

97''8    98l{     US            98 

8 

97 14    991 2 

SH^*  Ser  n  due  Jan  1 

.19(il 

A    0 

97I4  Sale 

9733          9758 

17 

96        9812 

Colo  F  4  1  Co  gen  s  f  68   ... 

.1913 

F    A 

85       86 

89       Feb'23 

88I4    89 

Col  Indus  Ist  4  coll  6s  gu... 

.1934 

F    A 

75     Sale 

70            77I8 

1      55 

75I4     7778 

Columbia  G  4  E  iHt  68 

.1927 

J     J 

96      Sale 

9534         96 

20 

95I4    97 

Stamped 

.1927 

J     J 

95I4    90 

95I2          96 

14 

95'8    97 

Ool  4  9tb  Av  1st  gu  g  6h.. 

.1993 

M  S 

I314    20 

I6I2    Jan"23 



14        151s 

Columbus  Gas  Ist  gold  6b.. 

.1932 

J     J 

9218 

92       Feb'23 



92        93 

Coramerclnl  Cable  iBt  g  4s.. 

.2397 

Q    J 

73 

73            73 

4 

73        75I2 

Commonwealth  Power  6a... 

.1947 

M  N 

8738  Sale 

87>4         88 

37 

86I4    89'>8 

Coiupanla  Azuoareia  Huraqua 

Ist  8  f  15-ycar  K  7^s 

.1937 

J     J 

10084  101 

100          101 

2V 

98ls  101 

Computtng-Tab-Rec  s  f  6b.. 

.1941 

J     J 

98I2  Sale 

98            9812 

4     961s    99I8 

conn  Ry  4  L  lat  4  ref  g  4HB  1951 

J     J 

8214  ,.    - 

84       Feb'23 

'    84       875g 

Stamped  guar  4H8 

.1951 
1.1950 

J     J 
J    O 

83       88I2 
871s  Sale 

8318         831a 
8712         8812 

1  1   8318    831.1 

ConB  Coal  of  Md  Ist  4  ref  6( 

29     87        90 

ConGCoofCh  lBtgug68.. 

.lP3fl 

J     J 

95       96 

9512          95I2 

4     951s    95lj 

Consumers   Power 

.1952 

M  n 

1     8712  Sale 

8738          89 

75     87        O212 

i;orn  ProdRcfgsf  g  U 

.1931 

IW  N 

99^8 

100       Dec'22 

1 ... 

Ist  25-vpftr  R  *  5fl      

10.14 

M  ^ 

91        99I4     9912  Mar'23 1  OOij  101 

Crown  Cork  4  Seal  6s 

..1943  F    A 

92i2Salo  1   9I"2         9212      18     90       95 

•  No  price  Friday;  latMt  t 

Id  kw 

luk 

»d.  aDHJa 

n.  <  Dm  Apr 

11.    «1 

DjaMar.  « 

BONDS. 
N.  Y.  STOCK  EXCHANGE 

Weekending  Mar.  16 


5| 


J    J 

A  O 
MN 

M  i 
J    J 

M  t 
-M  i 
J  J 
M  N 

A    0 


Cuba  Cane  Sugar  conv  7b 1930 

Conv  deben  stamped  8%. .1930  J 
Cuban  Am  Sugar  Ist  coll  8s.  .1931  IW 

CumbT4riat43en53 1937 

Denver  Cona  Tramy  53 1933 

Uenv  Gas  *  E  L  Ist  4  ref  sf  g  63-51 

Dery  Corp  D  G    73 ly 42 

Detroit  Edison  Ist  ooll  tr  63.1933 

lat  4  ref  53  aer  A *194U 

lat  4  ref  63  aeries  B tl940 

5et  United  1st  cons  g4!/is...  193-2 
Diamond  Match  s  f  deb  7Viis.l93(i 
Distill  See  Cor  conv  l3t  g  58.1927 

Trust  certificates  of  deposit 

Dominion  Iron  4  Steel  5s 1943 

Donner  Steel  7s.. 1942 

K  1  <Ia  Punt  Powder  i-^s 193ti 

du  Pout  de  Neuioura  4  Co  7 Ha  '31 
mjueane  l..t  Ist  4  coll  6a 194V 

Dabeniare  7H8 1936 

East  Cuba Sug  15-yrsf  g  7>^sl937 
Ed  El  111  likn  l3t  con  g  43. ..1939 

Ed  Elec  111  Ist  cons  g  53 1995 

Klk  Horn  Coal  conv  68 1925 

':mplre  Gas  4  Fuel  7Hs 1937 

Eq  G  Light  5s 1932 

FisR  Rubuer  Istsf  Sa (94 1 

Ifl  SmUh  Lt  4  Tr  l3t  g  53...1S3t 
Framerlc  Itld  4  Dev  20-yr  7Hs  'i- 

Francisco  Sugar  7>i8 1942 

i^ia  A  El  of  Berg  Co  cons  e  53  .194!' 
General  Balling  1st  25-yr  83..193f. 
Gen  Electric  deb  g  3 Hs 194:.' 

Debenture   Sa 195i 

20-year  deb   63 Fcl)   194ii 

Gen  Ref r  Ist  s  f  g  6s  Ser  A..19-V2 

Goodrich  Co  6^8 1947 

Goodyear  Tire  4  Rub  1st  s  f  8e  '41 

10-year  s  f  deb  g  83 eI93l 

Jranby  Cons  M  S  4  P  con  6b  A  '28 

Statnped 192^ 

Conv  deben  89 192*^ 

Gray    4    Davis  7s 1932 

r<«>it  FatN  Power  lat  a  f  58..194ii 

Hackensack  Water  4s 1952 

.iivatitt  I'-iec  uonsol  g  53 19u;i 

Havana  E  Fly  L4  P  gen  5s  A..'5-i 

Hershey  Choc  Ist  sf  g  6s 1942 

Holland-Amer  Line  6s  (/,'a).1947 

Hudson  Co  Gas  1st  g  63 1949 

aumble  Oil  4  ReflnlDg  5He  -1932 
Illinois  Strpi  dfib  4H9  .         .1940 

Ind  Nat  G  4  O  5s. 1936 

Indiana  Steel  1st  5a 1952 

Ingersoll  Rand  lat  gold  5s. ..1935 
nterboro  Metrop  coll  4^^8.-1956 

Certtilcatea  of  deposit 

oterooro  Rap  Tran  lat  68 1966 

Stamped 

lo-year  60 

7b   1932 

Int  Agric  Corp  1st  20-yr  5s..  1932 

Internal  Cement  conv  83 1926 

Inter  Mercan  Marine  3  1  63..  1941 
International  Paper  5s 1947 

Ist  4  ref  53  B 1947 

Jeff  Clear  C  &  I  53 1926  J 

Jurgeni  Wfca  89    (/.o;    pric). 1947  j 

Kan  G  4  El  63 1952  IW 

Kayser  4  Co  78 1942 

Kelly-Sprlngfleid  Tire  83 1931 

Key3tone  Telep  Co  1st  53 1 935 

Slugs  Co  El  L  4  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  63.. 1925 

Kings  County  E  lat  g  4a 1949|F 

t'tamned  guar  4s 194m|f 

Kings  County  Lighting  63...  1954  J 

6H8 1954  J 

Kinney  Co  74s 1936  J 

Lackawanna  Steel  Ist  g  58 1923  A 

lat  cons  5a  aeries  A 1950  IW 

l.ac  Gaa  L  of  St  L  ref  4  ext  5s  1934  A 
l/ehleh  C  4  Nav  9  f  4^3  A. ..1954  J 
Lehigh  Valley  Coal  6s .1933  J 

43 1933  J 


J  J 

J  J 

J  U 

IW  .N 

J  J 

J  J 

M  S 

J  J 

J  i 

J  O 

m  s 

M  S 

VI  S 

M  ^ 

J  J 

M  N 

J  D 

J  D 

F  A 

VI  S 
F 

F  A 

J  J 

IW  .V 

F  A 

(W  N 

IW  N 

IW  N 

F  A 

■VI  N 

J  J 

F  .\ 

M  S 

M  N 

M.  N 

IW  N 

J  J 

A  O 

IW  N 

M  .N 

J  J 

A  O 


Price 

PHdav 

Mar.  16 


Bid  AMI 

9178  Sale 
96 14     96=4 
10/ 14  Sale 

93  Sale 

75     

8638  Sale 
9738  Sale 
97S4  99 
9478  Sale 

101     10212 

8334  Sale 
107  Sale 
5812  60 
53  60 
8334  Sale 
9012  Sale 

90     

108 14  Sale 

1031j  .>a.. 

I1J714  Sale 
109  Is  Sale 

881 2  Sale 
10  111  102 

97"8    9tf 

94  Sale 
94      

107     Sale 

71        .    . 

SS34  Sale 
101->s  Sale 

93     

10(J     101 

7914    8214 
10U34  Sale 


Wttk'i 

Runtt  or 
L  M  SaXe 


15 


Low 

91 
047« 
10714 
U3 


HiQh 

92I4 

9612 

107S« 

93 '8 


971s  June  2u 


IW  N 


D 

o 

J 
J 

D 

J 

s 

t  A 
IW  N 
J     J 


O 

o 

s 

A 
A 
J 
J 
O 
O 

s 
o 
J 
J 
J 

Lex  Av4  P  F  lat  gu  g  5s 1993  M  S 

Liggett  4  Myers  Tobao  7s...  1944  A   O 
5s 1951  F    A 

Lorniard  Co  (P)  7b 1944  A   O 

53 .1951  F    A 

viagm.i  Cop  10-yr  conv  g  7s.  .193.'  J    D 

Manutl«ugar7H3 1942  A   O 

dttottatRy  (N  y)consg48..199()  A  O 

2d    43 2013  J    D 

vlanlla  Elec  Ry  4  Lt  a  f  6s..  1953  M  S 
VCartetStRy  lat  cons  5s 1924  M  S 

5-year  8  %  notes 1924  A   O 

MarlandOIla  J83wlthwar'nt8 '31  A  O 

without  warrant  attached A  O 

7H8    SorB 1931  F    A 

do     without  warrants. 

Merchants  4  Mfrs  Exch  7s..  1942  J   D 
Melr  Ed  lsl4r(!rRGsSer  B...1952  F    A 

vtexican  Petroleum  s  f  83 1936  IW  N 

Mich  State  Tolcph  1st  53 1924  F   A 

Mldvfllp  Steel  &  O  conv  s  f  5b.  1936  M  S 

Certificates  of  deposit 1936 

vlilw  Elec  Ily  4  Lt  cons  g  6s.  1926  F    A 

Rnfundlng4  exten4H8.-.193I  J     i 

Gen  5s  A 1951  J 


9Si2    99 
10J»4  Siie   I 
llO's  Sale 
1U3'8  Sa'C 

88      ' 

92      

98  9SI4 
101      Sale 

99  9934 

8134 

9UI4     907» 
8314  s,i.« 
9  7 '8  Sale 
9OI2  S^Ie 
9134    94 
9«i2  Sale 
8934  dale 
76        sOis 
9912  Sale 
95      

9        IOI4 


86l« 

97 

99I4 

94I4 
I02 

S3I4 
107 

60 

5812 

82 

9OI3 

90 
lOSij 
l03 
IO7I4 
IO7S4 

8SI2 
101»8 

99 

931s 

95 
10612 

68 

87*4 

iohs 
,931a 
loo 

7918 

lOOij 
lOS's 

9cil2 
lOOij 
II6 
I03I2 

9II2 

92 

SSSg 

981; 


86I2 
9Sl2 
99I2 
95 
IO2I2 
84 

107 14 

60 

5Sls 

82i«( 

VI 

Feb'23 

1091. 

103'« 

107'8 

IIOI4 

88I2 

Feb  23 

Mar  23 

94it 

Mar'23 

107 
Jau'211 

SS?4 

10134 
9313 

Mar'23 
79I4 
IOII2 
Jan  23 
99 
101 
116'2 
104 
Jan'23 
Feo'23 
99 14 
99 
991!  Mar'23 


227 

284 

29 

3 


Ranfi 
Since 
Jan.  1 


H 


Low     Hiei 
S5H    04 
90I4     98U 

1061s  107% 
9238     96lt 


16 

25; 

40'     „. 
26  102 


86i«    90 
96       99 
98I4  loot* 
9414    98 


82 
9078 
82 14 
97I4 

901a 


Fob '23 
90  ?8 
83I4 
U&I4 
91 


94ie  Mar'23  .. 


1st  5s  B. 


.1961  J 


Milwaukee  Gaa  L  Ist  43 1927  IW  N 

Montana  Power  Ist  68  A 1943  J     J 

Montreal  Tram  1st  4  ret  5a. .1941  J    J 

Morrls4  Co  Istsf  4>^S 1939  J     J 

Mortgage  Bond  43 Wm  A  O 

53 ...1932  A   O 

Mu  Fuel  Gas  lat  cu  g  63 1947  M  N 

Mut  Uugtdbdsc\t5% 1941  IW  N 

.Vas^au  Elec  guar  gold  4s 1951  j    j 

Nat  Enam  4  Stamps  1st  53. .1929  J  D 
Nat  Stiircli  20-year  deb  53...  1930  J     J 

>JatlonalTubc  1st  69 1952  IW  N 

New  England  Tel  4  Tel  68  ..1952  J    D 

>Jbw  on  Ry  4  Lt  gen  4H3..1935|j     J 


N  Y  Air  Brake  1st  conv  63...  1928 


IW  N 


N  Y  Dock  50-yr  lat  g  43 1951  F    A 

N  Y  KtlHon  1st  4  ref  6  Ha  A.  1941  A   O 
N  Y  G  E  L  4  P  g  53... 1948  J    D 

Purch.'isc money  g  4a 1949  F   A 

N  Y  Mu'ulo  Ry  lat  s  f  6s  A.  1900  J     J 

N  YQ  El  L4P  Istg  49 1930  F    A 

!»  Y  Rys  Ist  R  E  4  rof  4S...1942|J     J 

Certificates  of  deposit. | . . 

80-year  ad]  Inc  53 al942:A 

Cerllfli'ates  of  deposit I . . 

N  Y  State  Rys  Ist  cons  4^9.1962  M  N 
1  y  Sieam  l9i26-yr  6sSer  A.UH7  IW  N 


70  Sale 
69I4  Sale 
7018  S.He 
92  Sale 
7912    801s 

125  Sale 
8712  Sil' 
87       87U 
8534    86 

IO312 

81  8II4 
94        96 

1035s  S.ile 
10S34  Sale 

'97"i4  '99" 
IIOI2  II2I2 

IO512 

711 1  73 
71I4  75I2 
76  83 
9612  97I2 
lOUis  Sale 
09  ?8  100 
90  S  tie 
9478    95 

9II2 

99      101 

8918 

32        48 

II6I4  Sale 

9712  Sale 

114     II5I4 

U6      Silt- 

116      1187» 

lOOSs  Sale 

6I34  Sale 

5114    57 

82  Is  86 
94 1 2  Sale 
97is    97I2 

126  Sale 
106  106 
11684  Sale 
IOOI4 

98        9934 
99I2     9984 
108^3  Sale 
9934  Sale 
87 '8  Sale 

'gs'is  '99 

8912  9034 
9118  Sale 
85  Sale 
94  94I2 
9518  Sale 
8912  Sale 
8O34  Sale 
92       03 


97S4 
Sil34 
8II2 
99»s 
98 
9 

9l8 
691a 
69*8 
6SI2 
92 
791s 

123 
86I4 
86  ig 
S5i2 
95 
8OI2 
95 14 

lOS-S 


9812 

91 

Oi;c'22 

10U>4 

Nov'22 

9 

Feb'23 

71 

701s 

70i>8 

93    , 

80 

125     I 

8/I3 

87ia 

87I4 

June' 17 

82    I 

96    I 

1067» 


54 
20 
25 
1 
9 
12 

"55 

100 

123 

37 

3 


233 

"ii 

""22 

10 

1 

■"6 
13 

"13 

86 

82 
209 


36 
16 


23 

1 

68 

75 

166 
32 


40 


126 

103 

246 

132 

15 

7 

133 

40 

71 


82 
107 
491s 
49 
82 
84 
90 


104 

84 
1081s 

64 

64 

85I4 

93 

90 


1071a  1087| 

103     105 

IO6I4  108«« 

93     II3I4 

871s    91 

IOII4  1013g 

99       9913 

93I8    98is 

95       95 

106     IO8I3 

"sa'ii  "OIH 

100     103 
9312    93I1 
9958  101 
78       801« 
10012  1027( 
105     lOols 
93     101<a 
100      102 
11434  1171* 
9958  106 
9Ils    OUt 
92        92 
96I4  100 
06        99 
98I3  100 
811s    82 
87«4    91 
81        85I4 
97      100 
871;    92 
927g    9413 
97ts    99 
89»4     96I3 


9938  lOlIl 


IO8I3  109 

9412  July'2l' 

98 18  9812 

11058  11058 

IO5I4  Apr  22 

73  73     I 

73I2  Mar'23 


42 

6 

16 

18 


80  ig 
97 
lOOig 
9978 
90 
92 14 


Feb'23 


97 

1007g' 
9978 
91  I 
9478' 


S 

7 
70 

6; 

4, 


941s  June-22 


100 

8318 

44 
115 

97 
114 

96 
II7I3 

9912 

6II4 

63I2 

85 

933s 

9612 
123 
105 
II313 

971s 

98 

9913 
10818 


93I2  94I2 
9338  .. 
63  64I4 
97  IOOI2 
935s  .. 
9878  G978 
9734  Sale 
OOI2     --. 

ioius  i^iUo 
76     Sale 

IO9I2  Sale 
99  Sale 
81        8212 

80      

96l2    99 

3412  38 

3413  35"i4 
578  Sato 
6     Sale 

6512  Sale 
9612  Sale 


Feb'23 

I).  r2ii 

Feb'23 

II6I4 

9713 
115    I 

9B5s 
118  1 
looia 

623s 
Oct '22 

85I4 

963i4 

0778 
126 
108 
117 

97Is 
Mar'23 

9984 
I0S78 


77 
14 
6 
21 
10 
150 
22 


8>« 
684 

69 

69 

6678 

91I4 
7484 
109 


10 
913 
72't 
72 
73»« 
9484 
81it 
12713 


84I4  90'4 
8538  88I3 
841s    8884 


72       83<l| 
9434    9713 
1035g  107»4 
IO684  110 


OS's    99 
11058  111^ 


73        73 
73I4    7« 
SOig    SOlt 
97       OOlf 
99I4  lOllf 
997g  100 
90       92^ 

9214  oei* 
idd"  ioiu. 


J 


44 

115 

97 
114 

90 
112 

96 

601s 


44 
II7I4 

98I4 
II684 

97l» 
120 
102 

647» 


11  84  85I4 
368  91  96?* 
79  947,  977g 
46  11  Us  1237g 
34  lOf)  107 
102  108  11684 
10  ,  97I2    97l» 

...-I  95     esit 

8711  08     100 

63  10684  loeu 


9984 

9978 

11 

9938 

997g 

87 14 

89 

S9 

8714 

907g 

88 

88>8 

6 

88 

88<4 

991s 

Mar'23 

j 

99 

0014 

90 

9034 

8. 

00 

Oita 

92 

92 

3 

90 

92 

»4l2 

86 

31 

841? 

89i|r. 

94 

Mar'23 

1 

Ollf 

04i« 

947, 

96 

59 

9478 

98V 

89ls 

8912 

42 

881* 

01 

8U 

81 

120 

797g 

88 

83 
92 

Apr'14 
Jan  23 

92 

03 

93I4  Mar'23 

-  --- 

93I4 

95 

10112 
6414 

Soul' 17 
6112 

11 

58 

6784 

97 

Jan'23 



07 

97 

05 

Sept- 22 

9S3i 

100 

11 

97I2 

10U» 

971? 

9878 

60 

9712 

100 

fiO 
lOOls 

Feb  21 

101 

I 

ido' 

104tj 

76 

76 

1 

7612 

70 

IO9I2 

IIOI4 

87i 

IO9I2  1121s 

98Ss 

99 

7 

9734 

100 

8138 

83 

19 

813s 

«36» 

76 

Jan'23 



76 

76 

99 

Feb'23 

99 

00 

36 

38'4 

13 

32 

38I4 

34I2 

3678 

96 

30i8 

36/8 

S^s 

712 

87 

5 

0 

684 

6I2 

189 

4i2 

Sir 

661?, 

6758 

21 

65I4 

69 

08 

965s 

64 

96 

08 

•  Due  May.  fDueJuM,  t  Due  July.  I  Dot  Aug    0  Due  Oct.  «  Due  Dee     Option  sale 
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liONDS 

N.  Y.  SroCK  lOXCIIANCii; 

WmkeudlDgM&i'.  10 


met 
yrUtiiii 
Mar.  10 


R  Y  Tvliip  iHt  Jk  uon  M  t  4  Hn-  iO-M  M  N 

SO-yvttr  (l«bi«ii  H  f  Oh  .  .  .  Kt'b  l'.)4»  F    A 

ao-yt'iir  rHfuiKlliiK  KoUl  t>y..  I'.MI  A   O 
NtMiiirik  KuIIn  I'owur  iNl  &b. .  W.ii  J     J 

RefAKciiOH al\y.i2  \   () 

NIas  Look  A  O  Cow  Im  Oa..lu:>'t  VI  N 

No  A  mer  KdtHon  Or IU&2  M  P 

IVor  Olilu  True  .V  i.lRht,  08...1047  M  8 
Nor  8t:itOH  Power  25-yr  &ii  A.  104 1  A 

Ut  A  rot  ll.Vyciir  6m  Si-r  11..UI11  A 
Nortliwivit  a  lii'll  T  iHt  7a  A. 1911  F 
NortliWT  iHtfdu  4ihHKtd.-li):<t  J 

Ohio  Piibllo  Sorvlco  7^»B 1010  A 

Ontario  Towor  N  !■'  Ist  rt.i 194:)  F 

Ontario  Transmlaalon  6a 194.i  M  N 

out  8(oel  8il 1941  K 

iHt  JS-yrHfgTWBRer  B...194V  V 
Paclfii-  CI  A  Kl  Rou  A  rof  Su. . .  104:!  J 
P»o  row  A  I, I  Ut  A  ret  20-yr  &h  •.In  F 
Paoltio  T»'l  A  Tol  1st  6m 1937  J 

fi« 1952  MN 

Packard  Motor  Carll)-yr8H_.  1931  A  O 
Pan-Aiiicr  I'  *  T  1st  l()-yr  78. 1930  F  A 
Pal  A  F.'iMMiilfl  G  A  IClrouN  K  5s  194'.1  IW  8 
Peop  UuH  A  (?  iHt  oona  r  08. .  i  043  A  C) 

RerunilliiR  Rold  5a ..1947  M  S 

PhtlailPlphlaCoOHA 194'  F    A 

Pierce  Arrow   8s 1943  M    S 

Ptaroe  Oil  a  I  8b 1931  J 

Pleasant  VaI  ConI  let  k  s  r  Ha.  19JS  J 
Pooab  (;on  ColllerB  lat  n  f  58. 1957  J 

Portland  lU-n  IClec  Ist  58 193,'i  J     J 

Portland  Ry  1st  A  rof  6s 1930  M  N 

Portland  Ry  Lt  A  P  Ist  ret  58  IVVi  F   A 

Oa  U 1947  IW  N 

l8t  A  refund  7!.ia  aer  A...194ii  W  N 

Porto  RIcan  Am  Tob  8a 1931  M 

Prod  A  Ret  a  t  89(wlth  W8r1»t9)'3l  J 

wltboutwarranta attached.    .   i 

Pub  Surv  Corp  of  N  J  (ten  5a.  19.jn  A 

Punta  AloRre  Hugar  7« 1937  J 

Bemlngton  Arms  fin 1937  M 

Bepiit)  IAS  10-30-yr  as  a  f..l94n  A 

6Hs 1953  J 

Robblna  A  Myera  1st  2S-year  s  f 

f?oUI  coimon  78 1952 

Bocb  A  Pltt«  Coal  A  Iron  68. .  1946 
Bogora-Brown  Iron  Co  2l)-year  gen 

A  ret  rat  te  gold  7s  194'.' 

Bt  JoeRy.  L,  H  *  P  6s 1937 

8t  Joseph  St  k  Yda  lat  B  4  Vis.  193(' 
at  L  Rock  Mt  A  P  5s  stmpd. .  1955  J 

Bt  Louis  Transit  5a.- ..1924  A 

Baks  Co  7» 1942  M 

et  Paul  City  Cable  53 1937lJ 

San  Antonio  Pub  Scr  63 1952  J 

Bbaron  Steel  Hoop  lat  8aaer  AI94I  M 
Sierra  A  San  Fran  Power  58..1949iF 


BiQClaIr  Cons  Oil  15-year  7s..  1937 
Sinclair  Crude  on  o>i8..  l(i:'> 

63 Feb  1926 

Sinclair  Pipe  1. 1 ne  5s 1942 

Soutb  Porto  Rico  Busar  79.. .1941 

South  Yubii  Water  Ga 1923 

South  Boll  Tel  &  T  1st  a  f  58.1941 

Stand  (las  A  El  coov  s  t  68 1926 

Standard  MIIliDK  1st  5s 1930 

Standard  Oil  of  Cal  78 aX93 ! 

Steel  A  Tube  Koa  s  t  7a  aor  C.1951 
Sugar  lOstatos  (Orlentl)  73...iq4J 
Byracuae  Llgbtlng  1st  e  59 I9oi 

Light  A  Power  Co  col  tr  s  f  5s  "SI 

Tenn  Coal  I  A  RR  son  53 1951 

Tennessee  Cop  lat  conv  6s 192.^ 

Tennessee  Elcc  Power  68 1947 

Tblrd  Ave  Ist  ref  *s ..1960 

Ad)  Income  53 al960 

Tblrd  ^veKy  istgSe 1937 

Tide  Water  Oil  6Ha ..1931 

Tobacco  Products  8  t  78.       .;931 

Toledo  Edlflon  78 1941 

TolTrac,  LAP  6s 1925 

Trenton  G  *  El  1st  g  58 1949 

TrtClty  Ry*  Lt  I8t8f  6s...l92a 
tJndergr  oi  Loudon  4>i8 I93;i 

Xnoome  «9 194' 

Union  TJag  A  Paper  63 1942 

DnIOL  Elec  Lr  *  ♦*  i^t  g  ob...  J"3 

Union  Elov  (Chic)  58 1945 

Union  Oil  69 193! 

6« 19  tr 

Union  Tank  Car  equip  78 193( 

United  Drug  conv  83.. 194' 

United  Fuel  Gas  1st  s  f  fls..  .193f 
Onltcd  Rys  Inv  63  Pitts  tssae  192^ 
United  Rys  3t  L  Ist  p.  4s  -..193-; 
■United  S3  Co  Ltd  (The)  Copeti- 

bagen  Int  rets  i5-yr  a  f  6s.,193T 

"United  Stores  63 194-.' 

C  8  Hoffman  Maoh  89 1932 

US  Realty  A  I  conv  debs  5')_19?  = 
US  RubbcrlstAref  5sserA.1947 

10-year  7S4s 193' 

D  8 Smelt  Ref  A  M  conv  68..192f* 
V  B  Steel  Corp /coup dl963 

Bf  10-«0-yr5slreg iJ196? 

IJtahLlght  A  Traction  53 194^ 

Utah  Power  &  Lt  13»  53 1944 

Utlca  Elcc  L  &  Pow  l3t  s  f  53  .195l' 

Ctica  Gaa  A  Elec  re(  fla 1957 

Victor  Fuel  Co  Ist  s  f  53 195" 

V»-Caro  Chem  lat  15-yr  5s-.192? 

Conv  deb  63 el924 

7g 1947 

12-year  a  f  7^3 193" 

without  warrantB  attached 

▼•  Iron  Coal  A  Coke  lat  g  oa.  194v 
▼•Ry  Pow  iBt  Aref  53 1934 


N 
D 
D 
O 

J 
N 
O 

J 

J    D 
MN 

M  N 

MN 
J     J 

J 
O 
8 
J 
J 
S 
A 
S 
() 
A 
O 

u 
J 
J 
o 


MN 
F  A 
J  J 
M  S 
J  U 
J  J 
J  J 
M  S 


D 

J 
O 
J 
A 
D 
S 
fl 

s 

O 

J 
J 

N 
M  S 
A  O 
J     J 


M  N 
J     J 


M  N 
A   O 


MN 

MN 


Bid  Atk 

U2<:  Hala 

U)li4  Halo 

10:1  !•  Halo 

U9      Sale 

102^1  Sulu 

97"2 

93  In  Halo 

94  Sail) 
SOI 2  Hale 
<.I0>3  8alu 

1071^8  dale 

1(17"  '  i()7"l2 
90       90  >3 

OU      Sal 
IOOI4  100'2 
W3'4     941, 
89 'ti  Sale 
OIH  Hale 
97      Sale 


90 
lO-l" 
IO2I2 

93 
107 


Vertlenles  Sugar  7s 1942 

Warner  Sugar  7a. .  .   1941 

Wash  Wat  Power  9  f  Ss 1931- 

Weetches  Lts  g  Ssatmpd  gtd.1950 
West  Penn  Power  Ser  A  68. ..1946 

l3t  40-year  6a  Series  C 1958 

1st  series  D  78 cl94fi 

Westejn  Union  coll  tr  cur  59.  .1938 
Fund  A  real  estate  g  4^8.. 1950  M  N 

16-year  OHa  g.. 1938  F  A 

Westlnghouse  E  A  M  79 1931  M  N 

Wlckwlre  8pen  Steel  Ist  7a. .1935  J     J 
WUson  A  Co  lat  25-yr  9  f  69..  1941  A  O 

10-year  conv  s  f  6s ...1928  J    O 

Temporary  7  Hs... 1931  F  A 

Wtochester  Anna  7H8 X941  A  O 


Sal 

107Sj 

Sale 

90 
108 

92 
Sale 
Sale 

SO^s 


HiinB$  or 
Latl  BaU 


Low 
921 3 

lUt^a 

10314 
99 

IO2.T1 


lHoh 

93 
105'2 
1U5 

90»s 
103U 


9HI4  Mar'Z-H 


Sale 


901 3 

S2 

SOU 

87 

92 

9513 

80'4    87  "s 

84%  Sule 

95       OOr-s 
100     Sale 
10458  sue 
130      131 
IO7I4  Sale 

81  Is  Sale 
U9I4  Sale 

93'2    9334 
93I2 

94     Sale 


98 
91 


9812 


9OI2    91 

7534 

8678   - 
82       8312 


101    10134 


9434  Sale 
100     Sale 
821?    80I2 

100  la  Sale 
98'4  Sale 

99  Sale 
85'2  Snie 

101  Sale 

9134 

9212  93^8 
9834  Sal.- 

96  9713 
105'2  Sale 
IO2I2  Sale 

97'2    9812 

93-^ 

83 's  86 
98?8  101': 

100     

94  Sale 
60  Sale 
57I2  Sale 
92I2    94 

102  >8  Sale 
IO414  Sale 
10634  Sale 

9S's  Sale 

9OI2 

9978  lOO'st 
9314  96I4I 
SS=8  Sale 

97  Sale 
9612    97I2 
9512    99 

IOII2  102 
102  Sale 
IO312  Sale 
IIII2  112 

96^8 

9634  Sale 
6II2    62 

88       9OI2 
99     Sale 
IO2I2  103 

100  Sale 
87     Sale 

108  Sale 
10058  Sale 
102^  Sale 


93>ii 
9314 

99I2 
107'" 

94 
IO7I2 

00 

90 
lOOIg 

91 

8912 

9158 

97 

,SUl2 
IO7I1 
IO2I2 

94 
107'2 

91 

99I8 

70 

97 

89 

92 

95I2 

8O34 

84 14 

95 
100 
104 
130 
10fi<2 

8312 
11318 

93 

93 

94 

98 
983s 

9012         91 
7512  Sepf  22 
8578    Deo'22 
Mar  23 
92 
IOII2 
Jan'23 
9434 
100 
Feb'23 
IOOI4 


04 

94 

90 
IOOI4 
IO734 
AUK'22 
lOS 

90 

00 
101 

04 

OII4 

9i 

97'2 

91 

10734 

102' 

Jun23 

10712 

92 
100 

8234 

97 
Feb23 

92 

O5I2 

88 

8438 

96 
1071 
10434 
130 
1071 

8412 
120 

941 

93'*s 

g4<2 

M8r'23 
Jan'23 


86 

8834  Sale 

95     

91 12    94 
65       70 

100      IOOI4 
99^8  100 

96  Is  Sale 
95I2  Sale 
92%  Sale 
92  95I2 
86I4  Sale 
9638  Sale 

105     Sale 

99I4 

9612    97I4 

90     Sale 

101 12  Sale 

105"4  Sale 

95       9812 

9OI4    9034 

107     Sale 

1C734  Sale 

97  Sale 
100     Sale 

9634  Sale 
10314  Sale 
102 12  Sale 


83 

62 
101 

93 

04 

99I4 

87 
100 

98 

99 

8534 
100% 
112 

92 

9834 

96 

105'4 
IO2I4 

97'2 

91I2 

84l2 

99I4 
100 

93 '« 

59 

57I2 

93 
102 
IO4I2 
10534 

9838 

95 
t   9934 
I    9234 

8814 

97 

97I4 

86 

95 
10178 
10234 
IIO34 

96 

9634 

62 

89I4 

99 
102 '2 
100 

86% 
IO7I2 
100'2 
IO214 
101% 

85 

8884 

95 

92 

56 
lOOU 

9978 

96 

95I2 

92I2 

93 

86'8 

97 
104'2 

9938 

9612 

90 

IOII2 
105% 

9818 

9018 
IQ6I2 
1 107 

97 

99 

95 
10318 
IO2I2 


Rnngi 

Sttice 

Jan.   1 


iV  0 .1  LotP     Utah 
110     9238    04 
50  lOl-^H  los»« 
135  1011,  107I4 
37     1)0      lot 
12  10234  KM! 
071|     9HI4 
03        00 
03 14     05 
«.Sl2     03 
9012  102 
70  I07U  108 

..     II 

101  lOS 
95  9OI4 
94  Oli 
07l»  101 12 
02  0534 
8912  93I4 
91 

9038 
8912 


00 
20 

61  I 
13 


2 
i 
9 

4 
71  I 

22' 

79 


37  107 
18  102 
94 


107 
90 


991s  102 


4 

21 

85 
619 

11 

"1 

4 
15 
20 
10 

10  100 
10  103 
22  123 
21  100 
12     8118 


94 

99% 

92 1 J 
IO8I2 
105% 

04 
108 

93 12 


Quotations  for  Sundry  Securities 

All  bond  prlt-««  arc  "and  Intcrvaf"  oirrpt  wh«r«  markMl  **f.' 


76 

94 

80 

91 

93 

84I4 

8334 

95 


8234 

98 

90 

94% 

9.II2 

SS 

87 

9fil2 
107'| 
10134 
13034 
10834 

80 


1219  105I4  120 


28 
17 
37 


93 
93 
93I4 


9812 
96I4 
9434 

99 
98% 


7     89I4    93 


■--.'  9778 


99 

99 '8 

86 

IOII2 
July'04 

94lj 

9334 
Mar'23 
107 
IO2I4 

9734 
Jan'23 

8412 

99% 
IOOI4 

94 14 

6II2 

6II4 
Mar'23 
102% 
106 

10634 
9834 

Jan'23 
Feb'23,— 
Keb'23  -- 
S8'4f 
9712 
97I4 
Sept'22 
Mar'23 
IC2I2 
103% 
112 
96l» 
98I4 
62 


14 
16 

10 
18 

125 
57 
32 

236 
33 


83 
62 


85 
62 


IOOI2  I02I4 

93  93 

94  9434 
97I4  104 
86        8712 

100     10112 
97%  10034 

98  99 12 
85«4    8912 

99  102 


9II4 
,     9678 
-.11  9534 
70  103 
27  101 
96 
9II2 
841; 


95'4 
9978 
9734 

IO7I2 

100 
99 
91I2 
8f)38 


99I4  101 


34il00      IOOI2 


69 
l62 
239 


25 


22 


93l2    94% 
58        62I2 
56I4    63I4 
93       95I4 
102      105 
16  10234  106 
42.  1051s  10734 
""     9818    9OI2 
95       96 
9934  IOOI4 
907g    gos^ 

8SI4    88U 
9612    99 
95       97I4 


22 
25 
30; 
36 
205 
4 


9OI2 

9978 
103 
100 

8738 
10884 
101 
10278 
1C1% 

8518 

90 
Mar'20 

92 
Nov'22 
IOOI4 

9978 
97% 
96 14 
93I4 
Mar'23 
86 14 
975, 
105 
99% 
9612 
9234 
10234 
106 
9818 
91 
109 
108 
97 
100 
9734 
IO3S4 
103 


36 

24 

2 

10 

210 
71 
15 

237 

3 

14 

35 


7 

1 

66 

101 

43 

3 

6 

69 

25 

1 

1 

79 

23 

15 

3 

11 

64 

67 

30 

63 

330 

41 

42 


95  95 
101      102% 
10234  104 
11034  II3I2 

96  98 
87I4    9SI4 
Olig    6318 

86t2    91 
99     IOII4 
10218  I03I2 
997s  100 
86%    89l2 
107      109 
100      102 
102U  104 
101%  103 
85       88 
8884    92 14 


91%    92I4 


100     IOOI4 
9978  IOOI2 


96 

91 

86 

92I2 

84 

96 


98 

gs's 
9314 
9512 

87 
98 


IO3I2  106 

99I4     99I2 

9612    97I4 

90        93 

IOOI2  10234 

104      106 


9734 
8934 


9912 
9212 


IO6I2  Ill's 
107      110 


96 
99 
92I4 
102 


98 
102 

97J2 
105 


100%  104 


Bid. 

I7"4 
132 
II7li 
jM7 
•K71| 
233 
115 

45«4 
•22 
112 
112 

73 
111 
107 
164 
•101 
♦23 
•.'5"2 
134 
1m6 
•81 
•18 
245 
114 
205 
112 
170 

80 
•OOI4 
•08 
•52 
103 
205 
•421' 
llOlj 
•40 
?95 
'110 

30 

93I2 
110 
♦50% 
•23 

•478 
•IS 
•0534 
'J3912 


Sfundurcl  Oil  .Stuck*  I'ar 
A  iiRlit-  A  iniTlenii  ( >ll  iliiw .  C I 
AlluMilr  Uefliilns  now  ..100 

Preferred IIXi 

Home  Hcrymaer  ''o lOll 

Iliirkeye  I'lpi'  l.ln<i(  'o.  . .  50 
< 'lieNebrollKll   MfR  nuw..l00 

I'referrerl  new KK 

Coiillni-nlul   I  HI  new 25 

CreHir-Ml   I'Ipe  I.lne  Co.      5(1 
( 'iiii>l>erliuiil  I'Ipe  I.lnti  now 
I'Mireka  Pipe  I.Inu  Co.. .100 

(inlenaSlifnal  <  ill  cum 100 

Preferred    old 100 

Preferred  lii'W 100 

Mlliiol.H  Pl|ie  I.Inc 100 

liKllHiia  I'Ipe  l.lnoCo...  50 
IriteriuiUonal  Petrol  (no  par) 
N'alliiiial  TraiiMit  Co..l2  .'.() 
New  'SOrk  Traiiait  Co. .  _  100 
Northern  Pipe  Line  Co. -100 

Ohio  oil  new 26 

Penn  Mex  Fuel  Co 25 

I'r.'ilrle  oil  A  f!aHnew..loo 
l'r;ilrle  I'Uie  Line  new  ..100 

Solar    HeflMlng 100 

Soutliern  Pipe  Lino  Co..  100 

Soiilh   P(Win  on    _.l()0 

SoMlhwe.al  Pa  Pipe  Lines.  100 
Sian<Lird  Oil  (California)  25 
standard  Oil  (Indiana)..  2 
Slandard  Oil  (Kan)  new  26 
Siaiidard  Oil  (Kenlueky)  25 
Standard  Oil  iNebraska)  100 
Siiindanl  oil  of  New  Jcr.   2 

Preferred. 100 

Standard  Oil  of  New  V'k.  25 
Siaiularil  Oil  (Ohio)  new... 

Preferred 100 

Rwaii  A  Finch 100 

Union   Tiink  Car  Co 100 

Preferred 100 

Vacvuim  oil  new 25 

Washlngion  oil   10 

Other  Oil  Stocks 
Allani  ic  Loboa  Oil  (no  pnr) 

Preterre<l -50 

Gulf  on  (new) 

Humble  Oil  A  Ref  new  .  26 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Merrltt  Oil  Corporation.   10 

Mexican  Kagle  Oil 5 

Salt  Cre^k  Producers.. 
Public  Utllltle!) 
Amer  Gas  A  Elec,  com..  50 

Preferpil 50 

Dob  08  2014 MAN 

Amer  Light  A 'Itac,  com  .100 

Preferred .100 

.Amer  Power  A  Lt,  com..  100 

Preferred.. 100 

Deb  OS  2018 MAS 

Amer  Public  Ulil.  com. ^100 

Preferred 100 

Assoc  Gas  &  EI,  pref  (no  par) 
lJlackMloneValUAE,com  50 
Carolina  Pow  A  Lt,  com -100 
Cities  Service  ("o,  com. .100 

Preferred 100 

Cil  lea  Service  BankeraShares 

Colorado  Power,  com 100 

Preferred .100 

Com'w'ih  Pow.  Ry  A  Lt.ino 
Com'w'th  Pow  .Corp. preflOO 
Consumers  Power  pref..  100 
Kleir  isoud  A  Sbare.  pref.lUO 

Federal  Light  A  Trac t 

PreferriHl 100 

Lehigh  Pow  Sec... (no  par) 
Missis-sipplRlv  Pow.comlOO 

Preferred 100 

First  Mtge  53,  1951. .JAJ 

S  f  g  deb  7s  1935. -.MAN 

Nat  Pow  A  L,  com. (no  par) 

Preferre<l (no  p.ar) 

Inc  7s  1972 J&J 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  Slates  Pow,  com. 100 

Preferred IOC 

Nor  Texas  Klec  Co.  com. 100 

Preferred 100 

Pflcirie  Cin  A  El,  1st  pref  100 
Power  Sccur,  com.. (no  par) 

Second  pref _  (no  par) 

Coll  trust  6s  1949. .J&D 

Incomes  June  1949.. FAA 

Pugei  Souiid  Pow  &  Lt-.lOO 

6%   preferred 100 

7%   preferred ..lOOjOlOl 

GcnM  7v<!s  1941...M&N     101 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison,  com.lOO 

Preferred 100 

Standard  Gas  A  EI  (Del)   50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  &  Rys    com..  100 
1st  preferred  (6%)  ...100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pc 
Am  Cot  on  6s  1924.-M^iS2 
Amer  Tel  A  Tel  6s  1924 -FAA 
.\nacondaCopMln6s'29J&J 

7s  1929  Series  B J&J 

Anglo-Amer  Oil7  ^3'25  AAO 
Arm'rACo7sJulyl5'3oJAJ15 
Deb  6s  J'ne  1.')  '23  J.tDlo 
Deb  6s  J'ne  15  '24-J&D15 
Beth  St  1%  July  15'23JAJ1 
Canadian  Pac  6s  1924  M&S2 
Federal  Sug  Ref  t)S'24-M&N 
nocking  Valley  Oa  1924  MAS 
Interhoro  R  T  83  1922-MAS 
K  C  Term  Ry  r,s  '23  MAN15 

6V$s  July  1931 JAJ 

Lehigh  Pow  Sec  63    ^".FA.X 
SI0.SS  Sheff  S  A  I  6s  '29. FAA 
U  3  Rubber  7iiS  1930-FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  53.1951 
69  1952  opt  1932... 
5H9  1951  opt  1931. 
AM  1952  o  'I  19.32.. 


A  Ik 

17«4 
142 

no 

152 

HHlj 
238 
117 

46I4 

23 
114 
114 

74 
113 
110 
100 
102 

231 1 

2f'.>2 
130 
lOV 

82 

20 
247 
115 
210 
114 
174 

88 

0038 

flSis 

53 
104 
270 

423. 

11634 

401 4 
300 
117 

32 

95 
112 

6078 

20 

518 
25 
66 
3934 


II9I2  12013 
160    1162 
10        11 
•9I41    IOI4 
23781   24 


•jrl68 
«45l4 

V6I4 
130 

92 
176 
l82 

94I2 

20 

46 
*43 
•74 

71 
186 

69I2 
•1834 

2II4 

91 

34 

70 

86I2 

96 14 
•63 

72 
»24 

23I2 

82 

91 
100 

54 

87 

89I2 

*8l2 

3OI2 

96 

92 

80 

77 

90 

*3 
♦13 

71 
/40 

4OI2 

80 


•No  price  Friday:  latest  bid  and  asked.  aDueJan.  ODueApr.  cDueMar.   «Du 
if&7.   «  Due  June.  iDa«  July,  t  Due  Aa.g  •  Due  Dot,  (Due  Deo.  (Option  Sale' 


14 

41 
102 
120 
♦24 
♦49 
•18 
•50 
100 

79 

33 

85 

Cent 

9II2 
I(l0l2 
1023s 


171 

46 14 

97 14 
136 

95 
178 

84 

95I2 

22 

49 

'7'6'l2 

75 
188 

70 

I9I4 

22I4 

95 

35 

71'2 

88 '2 

97 '4 

66 

75 

25 

25', 

83 

02I2 
102 

56 

88 

91 

10 

33 

99 

94 

83 

80 

91'2 
5 

17 

77 

44 

5II2 

83  i 
103  ! 
IO5I2 

15    I 

43'? 
104 
124 

26 

60 

19 

52 
106 

SI 

35 't 

86I2 


KR.  K<«ulpaMnt»— ^«r  CI. 

Allan  C'Muit  LIna  Aa........ 

Ivi|tilpninnt  6  S«  ...«•.•- 
llnlllmoD'A  Ohio  fla ... 

Ilipilp  4  '•)«*  5»    

lluffUoeliA  PltutMiulp  A«.  . 
CutiadluM  I'arlfle  4  ^a  A  Oa. 
Central  lilt  of  N  J  Oa 

Ii<fvi|ieiik'>  A  ')hloO*. ..... 

EijiilpMient  Ol^a 

Etjulpinenl  58 

hlengo  Burl  A  Qiilnoy  fla.. 

'hleaguA  llnHlrrn  IIISHl.. 

ChleiiKoA  N  W  4  tja 

ICfluiptneni  fla 

I'Wlulpnienl  0 '4« 

Chic  It  I  A  PaelKaASa... 

lOilulpniint  Oa 

Colorado  A  .Soul  liorti  Oa 

Delaware  A  lludBMDOa 

i;rii!  4''4H  A  5a 

E(|nipnient  nt 

Great  Northern  6a 

Hoiking  Valley  Oa 

llllnolH  Central  4Hi  A  ta... 

i:i|iilpment  6» 

E'lulpnient  7h  A  6Ha 

Kanawha  A  Mlehlgao  Oa... 

K(|Ulpment  4  '-^a. . 
l.oulHvllleA  .N'BMbvllle  6«... 

i:(|ulpment  '(• 

I'.qulpment  3H« 

Michigan  Clontral  Sa.  Oa 
Minn  St  P  A  8  8  M  4  m  A  5a 

Euulpment  6  Kb  A  79  — 
MKionrl  Kanxus  A  Tcicaa  68 
Mlasourl  Pa'^lflc  ««  A  6HB.. 
Mobile  A  Ohio  4  'Xh,  5a. . . 
New  York  (;ontral  4  ^»,  6a 

Equipment  09 

Equipment  79 

Norfolk  A  We«tern  41^8 

Northern  Pacltlc  7b 

Pacific  Fnilt  Kxpreaa  79 

Pcmiaylvania  Rll  c<iulp  Oa. 
Pitta  A  l>ake  Krle«H8 

E<inlpmenl08 

Reading  Co  4v^8 

St  Louis  A  San  Franolaco  Se 
Seaboard  Air  Line 41^9  A  Sa 
Southern  Pacific  Co  4H8.-- 

ICqulpraent  78 

Southern  Ry  4Via  A  5a 

Equipment  69 

Toledo  A  Ohio  Central  6s--- 
Union  Poclllc  78 

Tobacco  St»oks 

American  Cigar  common. 100 

Preferred 100 

.Amer  .Machine  A  Fdry..l00 

American  Tobacco  scrip 

Brit Ish- Amer  Tobac  ord-  £1 
Brlt-Amer  Tobac.  bearer  £1 
Helme  (Geo  W)  Co,  com. 100 

Preferred -  - 100 

Imperial  Tob  of  G  B  A  Irel'd 

Int.  CIg.  Machinery 

JohiLSon  Tlri  Foil  A  Met.lOf) 
MacAndrewsA  Forbes. .100 

I'referred 100 

.Mengoi   Co- 100 

Porto  Rlcan-Amer  Tob. .  100 

Scrip 

Schulte  Ret  Stores,  (no  par) 

Preferred  w  I 100 

Universal  Leaf  Tob  com.  100 

Preferred. 100 

Young  (J  3)  Co 100 

Preferred ..100 


S  AOl  8.80 
5  ID    5.10 


5  7:. 
5  40 
5  45 

5  M) 

5  00: 

6  75 
5  40 

5  40 ! 

6  noi 
0  (X)! 

5.25, 
6  05 
6.40 
0.60 


5.(;5 

S.'W) 

0  00 

0.20 
5.00 
5.80 
5.30 
6.00 
6.35 
6.S6 
6.50 
6.30 
5  65 
5.40 
5.00 
6.50 
6.70 
6.00 
6.76 
6.60 
5.25 
5.65 
5.40 
6.25 
5.40 
5.40 
O.50 
5.50 
6.70 
5.25 
5.00 
0.00 
5.20 
6.35 
5.00 
6.75 
6.75 
6.25 


78 

90 

125 

>152 

•20 

•20 

240 

114 

•18 

60 

70 

128 

100 

32 

92 

•90 

•62 

115 

116 

102 

105 

103 


Rubber  Stocks  (Clt*!l  and  pr 


Firestone  Tire  A  Rub  .com.  10 

(>%   preferred 100 

7%   preferred 100 

Geu'l  Tire  A  R*ib,  com. ..50 
Preferred 100 

Ooodve.-ir  Tire  A  R.  oom.lOO 
Preferred ...100 

Goody'r  TAR  of  Can,  pf.  100 

Miller  Rubber 100 

Pref  erre<l 

Mohawk  Rubber ..100 

Preferred 

Swlnelmrt  T  Ire  A  R  .com .  100 


82 
97 
97 


14 
471 
92 
88 
IO2I2 


r>  3ft 

5.10 

a. 10 

A  16 
5  2« 
5.40 
5  10 
5  00 
5.26 
5  50 
5,(X) 
6.36 
6.10 
6.00 
5.40 
5  30 
5.25 
5.50 
5.76 
5.26 
5  50 
6.fX) 
6.3a 
5.10 
5.36 
6.16 
6.00 
6.35 
5.10 
5.00 
6.10 
6.36 
6.2s 
6.26 
6. 10 
6.00 
6.36 
5.16 
4.76 
5.10 
5.10 
6.00 
6.10 
5.40 
5,00 
5.20 
5.60 
500 
5.10 
6.20 
6.40 
6.30 
6.00 


82 
93 

167' 

2OI1 

20li 
250 
117 

184 

66 

90 
132 
102 

34 

94 
100 

63 
118 
119 
104 

no 

108 
ices) 

85 

08 

98 


18 


92 
10034' 
10284 

1033^1103% 

IO2I4  I0234I 

105      IO5I4 

100 

100 

100% 

10078 

lOO's 
100% 

98 
100% 
103 

92 

96 
108 


103 
103 
IO5I4 
101 


101 

IOOI2! 
IOOI2I 

99 
100% 
104 

93 

97    I 
IOSI2 

IO3I2 
103% 
IOOI4 
10: 


Sugar  Stocks 
Caracas  sugar 50 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp.(BO  par) 

Preferred 100 

Fajardo  Sugar 100 

Federal  SugJir  Ref,  coaa.lOO 

Preferred 100 

Godchaux  Sug.  Inc. (no  p.ar) 

Preferred 100 

Great Westo-n  Sug  new2o  100 
Holly  Sug  Corp, com. laopar) 

Preferred 100 

Juneos  Centra;  Su?ir---iao 
.National  Su?ar  Reflnlae.  109 
SantaCeiillai3iigCorR.pf.lOO 
Savannah  Sug,  com. (ho  par) 

Preferred 100 

West  India  Sug  FIb.cimh.IOO 

Preferre-i 100 

Ind'jstrlal&Mlscellaneous 

American  Hardvrare 100 

.\mer  Tvpef0under3.com. 100 

Preferred 100 

Atlas  Powder 100 

Bll.fs  (E\V)  Co,  ne!T.(n<»  p-v) 

Preferred 50 

Borden  Company,  com. .100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

ChlldsCo.  common 100 

Preferred -100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver,  pf..l0O 
Lehigh  Valley  Coal  3aiC3.  50 

Phelps  Dodge  Corp 100 

Rovai  Baking  Pow,  com. 100 

.     Preferred... 100 

'  I  Singer  Manufacturing. -.100 


14% 
49 
96 
90 
1041a 


22 


•21 

23 

•97 

99 

•'» 

2 

2 

4 

114 

117 

67 

70 

90 

106 

•21 

24 

89 

95 

86 

90 

•36 

39 

85 

90 

60 

100 

105 

107 

16 

19 

•55 

60 

t;81 

85 

40 

60 

47 

63 

58 

60 

73 

78 

100 

_. 

152 

159l« 

•33l2 

35 

•00 

63 

112 

114 

103 

106 

93 

98 

106 

110 

142 

145 

109 

111 

107 

112 

104 

106 

80 

92 

107 

.-  — * 

^82 

84 

175 

185 

130 

143 

99 

102 

113 

117 

♦  Per  share,     t  No  par  value,      d  Baals,      d  Purchaser  also  pays  accrued  dlvl 
dend.     «  New  stock     /Flat  price,      t  Last  sale,     n  Nominal.    »Ex-dlT      r  Eit 
rights,  t  Ez-8toctt  (Ut.     bEx  caih  ancl  itock  dividends. 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  pane 


BtOB   AND  LOW   SALS  PKICB—PSR   SUARB.    WOT  PER   CENT. 

Soiu 
for 

*ainri\nji 

Monilav 

T^ietitaii 

Weiirifsdav 

Thurtitav     . 

Frieav 

March  10. 

Uareh  12. 

March  \Z. 

March  li. 

March\5.  \ 

I 

March  \6. 

Week. 

Sharet 

147 

147 

147 

1471? 

147 

147 

147 

147 

147 

147 

147      I47I4 

227 

•82 

83 

SII2 

82 

82 

821-. 

82 

821? 

82I4 

82i'> 

SOI2     81 

371 

•99 

__ 

991  !> 

991? 

99 

99 

98l2 

981? 

*9Sl2 

99 

9Si2     981? 

14 

•120 

122 

I20I2 

I2OI0 

121 

121 

121 

121 

121 

121 

121       121 

^i 

105 

105 

•104 

105 

104 

105 

105 

105 

105 

105 

lOUj  IOII2 

145 

1S»A 

1834 

I8S4 

19 

ISIj 

1834 

I8I2 

19 

I8I4 

I8I4 

18        I8I4 

372 

* 

22 

25 

25 

•26 

•26 

2 

• 

30 

•28 

30 

29 

30 

30 

30 

29I2 

30 



108 

•40 

•4214 

42 

42 

40 

40 

40 

40 

22 

•37 

38l!> 

•36 

37 

37 

•38 

•38 





8 

56 

56 

•56 

57 

57 

57 

56 

57 

56 

56 

89 

•160 

1601?  I6OI2 

160 

160 

•I6OI2 

_  _   ,  _ 

•1601?  I6II2 

i66i2 16012 

101 

23 

2"4' 

24 

24 

23I2 

27 

27 

29 

28 

30 

2912   3012 

4,469 

•68 

69 

•69 

70 

69 

69 

69 

72 

71 

71 

70        70 

101 

•57 

58 

57I2 

571'. 

57l» 

59 

59 

61 

61 

61 

61        63 

685 

40 

40 

39I2 

39I-> 

40 

42 

42 

43 

42 

431? 

43        45 

504 

39 

3934 

39 

40 

3S34 

411- 

4II2 

421? 

42I2 

431? 

4234      4378 

4.457 

»37l2 

•3712 

*37i2 

*37i2 

*37i2 



•1878 

19% 

19 

19 

19 

1978 

1978 

1978 

I9I2 

1912 

1958      1938 

253 

• 

8II4 





*t78 
•95 



•z78 
95 

95- 







.    -    . 
2 

80 

80 

* 

80 

78 
•34 
•95 

78 
36 

78 

* 

•95' 

78 
381s 

78 

78 



27 

*2l2 

234 

•2l2 

234 

•212 

284 

212 

212 

•2I2 

234 

258        25g 

70 

♦17 

18 

•17 

18 

I7I4 

I7I4 

•17 

18 

*17l4 

18 

I7I4      I7I4 

41 

124^4 

125 

12434 

1251s 

12434  12538 

I25I4 

1253< 

12518 

I25I2 

123      I23I2 

3,329 

100 

100 

100 

100 

•94 

100 

9934  100 

100 

100 

99        99I2 

.327 

84 

84 

•82 

84 

82 

82 

82 

82 

S2 

82 

22 

•  1612 

IS 

•I6I2 

18 

*16l2 

18 

I6I2 

161? 

I6I2 

IOI2 



115 

•18 

19 

•18 

19 

•18 

19 

•18 

19 

18 

18 

5 

107 

107 

107 

107 

30 

.11 

.11 

•.10 

.15 

•.10 

.15 

*.10 

.15 

.11 

.11 

720 

233^ 

24I2 

24 

24% 

2312 

2414 

23I2 

24 

24 

25 14 

24l2     2612 

11,242 

3->8 

3^ 

•312 

4 

*358 

4 

*3'' 

4 

*3l2 

4 

_ 

200 

1234 

1234 

•12 

121? 

I2I2 

121? 

12 

121? 

I2I2 

121? 

12         12 

5.50 

122 

122 

121 

I22I2 

123 

125 

I24I2 

1241? 

124 

I24I2 

124      125 

1,700 

i69" 

l"6"9" 

168" 

l"6"9"" 

16814  l"6'8'78 

i67r2  l"6"8'i2 

168" 

le's"" 

ies"    l"6"8"l2 

""'602 

7 

7'4 

•7 

71?. 

•7 

71? 

7 

71s 

*7 

71? 

758        834 

2,925 

25 

25 

*25l2 

27 

•25 

27 

•25 

26!? 

•24 

26 

20 

14 

14f2 

14 

14 

1418 

141r 

1418 

141s 

14 

145s 

I4I4     I412 

1,655 

19 

19 

•I9I2 

201? 

18 

19is 

19 

191? 

I8I4 

191? 

1912     I9I2 

873 

6IS4 

62 

62 

63 

63 

631? 

63 

631? 

6II2 

631? 

61         6134 

1,780 

41 

41If! 

4034 

4II4 

41 

4234 

4234 

435s 

42 

42 

4II2     4112 

1,225 

•20 

•20 

•20 

•20 

•20 

•70 

72l2 

6912 

691? 

70 

70 

•6912 

72 

6912 

691? 

35 

2I4 

2I4 

*ll2 

21? 

*2 

21? 

•2 

234 

2I4 

2I4 



200 

5I2 

5I2 

6 

6 

*558 

7I2 

558 

7I2 

7 

8 



143 

""634 

""634 

"•678 

"7" 

7 

""7" 

""634 

""6"3; 

658 

65s 

'""ioi 

•10 

IOI4 

10 

10 

•10 

1034 

10 

10 

»10 

1034 

16        10 

2.34 

83I2 

8358 

83I2 

837s 

8358 

837s 

84 

84 

84 

841? 

8412     84l2 

474 

71 

71lj 

71 

711? 

7034 

71 

71 

71 

71 

71 

71        71'8 

2S2 

•j._ 

1721? 

*X--. 

1721? 

17212 

1721? 

*!._ 

173 

*z.. 

173 

173 

15 

12 

12 

1212 

13 

»12 

131? 

12 

12 

*nu 

12 

105 

24 

24 

25 

2558 

2410 

25 

23I2 

24 

2334 

241? 

2334     2412 

253 

83I2 

831? 

82I4 

8:11? 

84 

84 

•8312 

84 

*z82 

83 

40 

8 

8 

8 

8I4 

7"? 

8 

734 

8 

•734 

8 

7        i 

585 

•25 

.45 

*.25 

.45 

•  25 

.45 

*.25 

.45 

*.25 

.45 

117 

II7I2 

117 

1171? 

117 

117 

II6I2  II6I2 

II6I2 

1161? 

116      117 

272 

*19l2 

1934 

1958 

195r 

1934 

1934 

*193a 

20 

•1934 

20 

19        I9I4 

230 

97I2 

97I2 

97I2 

975s 

97I2 

975s 

97I2 

971? 

9712 

971? 

971?     97I2 

1,418 

•17 



•I7I4 

18 

♦1778 

18 

I7I8 

18 

*Jl6l2 

18 

I7I2     I7I2 

74 

*2l2 

3 

•2I2 

3 

*2l2 

3 

*2lo 

3 

3 

3I4 

55 

*1'4 

2 

•II4 

2 

*1'4 

2 

•II4 

2 

*1'4 

2 

. 

10612  IO6I2 

IO6I2  107 

IO6I2 

107 

IO6I4  107 

1061?  10678 

IO6I4  107 

651 

»48l2 

4934 

49I2 

50 

49 

491? 

49 

495s 

4934 

i'SM 

49        49 

117 

•10 

12 

•10 

12 

•10 

12 

*10 

12 

•10 

12 

54 

5538 

64 

5434 

5334 

547s 

53I4 

541s 

5338 

5458 

5414     5434 

8,858 

27 

27 

27 

27 

27 

27 

2634 

2634 

27 

27 

27        27 

195 

28 

28»4 

27I2 

28 

2734 

28 

2734 

28I4 

28 

281? 

28        2812 

3,304 

42 

42 

4II3 

42% 

42 

421? 

42I4 

427s 

4278 

43 

43I8     43I2 

965 

•434 

5I2 

5I2 

6 

5I2 

6 

6 

7 

734 

91? 

934     11 

4,415 

I6I2 

17 

17 

18 

17 

201? 

2114 

221? 

22 

25 

2534     27I2 

4,079 

•Zl6l4 

17 

*il6»j> 

17 

1678 

167s 

I6I4 

I6I4 

16l4 

1634 

1634      1634 

95 

2912 

30 

30 

30 

30 

323s 

3134 

341? 

33 

341? 

3234     33I2 

10,776 

•35 

36 

•35 

3fl 

35I2 

371? 

37I2 

391? 

3812 

391? 

38I4     38I4 

1,680 

•38 

40 

•38 

40 

38 

38 

40 

40 

40 

42 



110 

•lltg 

12 

•III2 

12 

ll'd 

llU 

•11 

III2 

•11 

llt2 



100 

•.80 

.99 

.SO 

.90 

*.90 

.95 

*.80 

.95 

*.80 

.95 

.90       .90 

200 

81 

811? 

81 

811? 

82 

82 

81 

83 

82 

821? 

80        82 

409 

•.20 

.50 

•20 

.45 

*.20 

.50 

•25 

.45 

•.25 

.45 

•.25       .50 

29 

29 

•28 

30 

29 

291? 

•28 

30 

2834 

2834 

28        28 

205 

3I2 

334 

♦3'4 

334 

3I2 

3I2 

*3l4 

3I2 

*3l4 

3I2 

•314       3I2 

420 

1212 

1234 

126, 

I3I2 

I3I4 

1334 

1318 

1358 

I3I4 

1334 

I2I4     I3I2 

3,460 

•18 

I8I2 

•18 

181? 

•18 

181? 

•18 

181? 

'18 

181? 

1734     1734 

40 

393 

395 

302 

392 

393 

395 

395 

395 

390 

3901" 

390     395 

170 

9 

9 

•85« 

9 

•8 

858 

*8l2 

9 

834 

9 

878       9I4 

1,580 

I3I2 

13»:. 

•12 

13 

•--.. 

13 

•12 

13 

* 

12 

* 12 

5 

4234 

4278 

43 

43f2 

43I2 

44 

43I2 

44.1s 

4334 

441? 

4234     44I2 

839 

•414 

4I2 

4% 

43s 

4 

4I4 

4 

4 

334 

334 

378        4 

1,220 

10 

1014 

1018 

IOI2 

1038 

101- 

958 

lOU 

978 

10 

•10        IOI2 

1,475 

2 

2'?. 

»2l» 

2I4 

2I4 

2I4 

•2l8 

2I4 

•218 

2I4 

2I4       2I4 

81 

3 

3 

3 

3 

•234 

3l2 

3 

3 

3 

3 

•3          334 

396 

•.80 

I 

•80 

1'4 

•.80 

1'4 

•.50 

1 

.99 

.99 

.65       .65 

1.50 

IO7I2  110 

107 

110 

108 

10934 

IO8I4 

IO8I2 

IO7I2  IO8I4 

106      10934 

2,526 

95 

95 

95 

95 

•93 

94 

•93I2 

95 

*93l2 

95 

94        94I2 

85 

30"8 

301? 

30 

30 

3OI4 

31 

31 

31 

3012 

31 

301"     3012 

935 

3U 

3I4 

3 

3 

•3 



3 

3 

•3 

3I4 

•3          3I4 

35 

2l8 

2I4 

•2 

2I4 

2l8 

2I4 

1'2 

11? 

♦2 

2I4 

*2          2I4 

105 

4% 

478 

•4 

5 

4l8 

4I2 

4I2 

4l2 

4 

412 

•4          4I2 

213 

♦2I4 

25s 

•2I4 

258 

•2I4 

25s 

258 

25s 

♦2I4 

27s 

2I2       2I2 

200 

•2 

21?. 

•2i8 

2I2 

•214 

-    >    -    _ 

♦2I4 

234 

*2l4 

21? 

238       2I2 

200 

334 

334 

3r>8 

358 

35r 

358 

3l8 

3I4 

*3l8 

35s 

3I2       3I2 

310 

3I4 

6 

6 

6"4 

5'4 

5I2 

5 '8 

538 

*5 

51? 

5           5I2 

1,404 

3I2 

31? 

•3 

334 

3I2 

3'2 

•3 

31? 

3 

3 

3          3I2 

82 

63I2 

64 

63ai| 

6414 

64 

6434 

64I4 

6434 

64 

64 

63        6312 

710 

22 

22 

22 

2314 

22 1( 

2218 

22I2 

23 

2258 

23 12 

22I4     23 

1,505 

« 

.10 

« 

.10 

* 

.10 

* 

.10 

• .10 

* 

37 

« 

37 

* 

37 

« 

37 

* 

37 

• 37 

•i78 

85 

•ar78 

«6 

•18O 

85 

•z80 

85 

•t80 

85 

84        84 

1 

6 

6 

♦6 

6I4 

6 

6 

6 

6 

6 

6 

•6          6I4 

785 

1014 

1034 

1012 

11 

1058 

1078 

1058 

1058 

lOSg 

1034 

103s     10% 

970 

2 

2 

•1«« 

2 

I's 

I's 

*ll2 

2 

•llo 

2 

*1          2 

40 

28'8 

29 

•28 

29 

2834 

29 

•28 

30 

♦28 

30 

•28        30 

210 

4118 

4134 

4OI2 

4134 

41  ig 

42 

42 

42 

4II2 

411? 

•40        42 

230 

338 

31? 

•3I4 

334 

338 

33s 

•3I4 

334 

3.50 

45I4 

46 

•44I2 

45I2 

4334 

4914 

45I2 

46I4 

4534 

4534 

4412     44I2 

220 

•49I4 

50 

49 

49 

49 

50 

49 

50 

4912 

491? 

49        49 

330 

1 

1 

.99 

1 

I's 

l'« 

1 

1 

1 

1 

.90       1 

2.375 

•.76 

1 

*.70 

1 

•,70 

1 

•.70 

1 

*.70 

1 

*.70       1 

•2 

3 

•2 

3 

•2 

3 

•2 

234 

•2 

3 

•2I4       3 

234 

234 

2I2 

2ia 

2I2 

2I2 

238 

2I2 

238 

238 

2I2       2I2 

1.044 

114 

V4 

1'4 

1>4 

II4 

1'4 

v» 

II4 

•1 

1'4 

1             138 

1,261 

•45 

.50 

•.45 

.60 

.49 

.49 

.47 

.47 

•.45 

.47 

.47       .47 

1 ,400 

4I4 

41? 

•4I4 

412 

4I4 

4% 

4 

4I4 

4 

41s 

4l8       4l8 

1 ,645 

234 

234 

2*8 

■2H 

•2I2 

2/8 

258 

258 

•2I2 

27, 

•2I2       278 

110 

1'4 

1'4 

II4 

1'4 

•lis 

1'4 

•Us 

1'4 

I's 

Us 

Us        1'8 

350 

2 

2 

•  M4 

2 

•1«4 

2 

•134 

2 

•134 

2 

•IS4       2 

2 

I'z 

II2 

1 

I'? 

138 

1'? 

•I'i 

Us 

*1'4 

I's 

•II4        II2 

270 
75I 

11 '>8 

Il''« 

•iii2 

121? 

llf-s 

115s 

III2 

ll'-s 

•11 

12 

•III2    

STOCKS 

BOSTON  STOCK 

EXCHANGE 


Range  Hnce  Jan.  1  1923. 


LoxDest 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Do    pref 100 

Do     1st  pref 100 

Do     2d  pref 100 

Boston  <t  Maine 100 

Do     pref 100 

Do  Series  A  liit  pref . . .  KM) 
!)o  Series  B  Ist  pref... 100 
Do  Series  C  1st  pref ....  1 00 
Do     Series  D  l.st  pref...  100 

Bosum  *  Prov'ldenee 100 

Kaai  .Matis  Street  By  Co..  100 

D-     let  pref.. ...100 

Do     prefH. 100 

Do     adjustment 200 

V;isr  Mai-  -^t  Kv  (tr  otts) . liii)| 

.Maine  Ceutril 1001 

-V  Y  .\  H  A  Hartford 1001 

IVortheJn  New  Hampshire.  lOOl 


14434 
80"2 
97 

118 

102 
1658 
2112 
27it 
40 
36 
56 

159 
18 
67 
53 
3412 
3412 
37I2 
1634 
79 


mahett 


Jan  3 
Jan26 
Jan  9 
Jan  2 
Jan  2 
Jan  19 
Jan  2 
Jan24 
Janl7 
Jan22 
Jan22 
Jan  2 
Feb  15 
Feb24 
Feb24 
Febl3 
Feb  15 
Mar  7 
Janl5 
Feb28 


149 

84 
100 
122 
106 

20lf 

27 

32I2 

48 

41 

59 
I6OI2 

3OI2 

72 

64 

45 

437s 

43 

2212 

84 


Jan 
Jan 

Mar  6i 

Mar  .71 

Mar  5 

Mar  2 

Febl3 

Mar  1 

Feb  6 

Jan  9 

Feb  7] 

Jan25: 

Marl6j 

Jania 

Jau23 

Marie! 

Murie 

Jan  2 

Jan30 

Feb  3 


Old  Colony 100 

Rutlao.J  prtf 100 

Vermont  4  M  apsachusetta.  100 


Norwieh  4  Worcester  pref  .100,     95  Marl4 

73  Jan20 

32  -Mar  9 

95  Feb23 


100  Jan  3 

81  Febl4 

3818  Feb20| 

98  Jan 11 


.MIscellanoou.s  I 

Amer  Pneumatic  Service.-  25 

Do    pref 50; 

Amer  Telephone  4  Teleg..l00! 
Ainoskeag   Mtg No  pan 

Do     pref .-NovaT] 

Art  Metal  Construe  Inc lOi 

Atlas  Tuck  Corp No  pari 

lioston  Cons  <".a.<  Co,  prof. lOOl 
Boston  Mex  Pet  Tms-. No  pari 

Connor  (John  T) 10| 

East  Boston  Land 10; 

Eii.stern  Manufacturing 51 

Eastern  8S  Lines  luo 25 

Do     pref. 50] 

Edison  Electric  Ilium lOOl 

Elder  Corporation No  pari 

Oalveston-Houston   Elec.ioo! 

Gardner  Motor No  par 

Greenfield  Tap  4  Die 25 

Hood  Rubber No  par 

Internal  Cement  Corp.A'o  par 
Internal  Cotton  Mills 50 

Do     prerf 100 

International  Products. iVo  par 

Do    pref 100 

Island  Oil  4  Transp  Corp.  .  10 
Llbby,  McNeill  4  Llbby..    10, 

Loew's   Theatres 25 

Mas.Hachusetts  Gaa  Cos 100; 

Do     pref 100] 

Mergenthaler    Linotype 100 

Mexican  Investment  Inc..  10 
Mississippi  River  Power 100 

Do    stamped  prof 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Orpheum  Circuit  Ino I 

Pacific  MUla 

Reece  Button  Hole 10 1 

Rcece  Folding  .Mach 10 

Slmms  Magneto 5 

Swift  4  Co... 100 

Torrlcgton .. 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inn 10 

Waltham  Watch  cIB  comjVopar 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 60 

Do     1st  pref 50 

Do     2d  pref 60 

Wlckwlre  Spencer  Steel 6 

Mining 

Adventure  Consolidated 25 

Abmeek 25 

Aigomah  Mining 25 

Allouz.- 25 

Arcadian  Consolidated 26 

Arizona  Commercial 6 

Bingham  Mlnea 10 

Calumet  4  Hecla 25 

Carson  mil  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin. 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Roy  ale  Copper 26 

Kerr  Lake 5 

Keweenaw  Copper 26 

LakeCopperCo 26 

La  Salle  Copper 26 

Ma.son  Valley  Mine 6 

Mans  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 2&i 

New  Cornelia  Copper 6 

New  Idrln  Quicksilver 5 

New  River  Company 100 

Do     prof- -.100 

7'Jlpl8Sln8  Minos 6 

North  Butte 15 

OJlbway  Mining 25 

Old  Dominion  Co 2< 

Osceola 25 

I'.'irk  City  Mln  &  Smelting. ..5 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

Sbunuoi 10 

South  Lake.. 25 

Superior 26 

Superior  A  Boston  Copper,   loj 

Trinity  Copper  Corp 6 

Toulumue  Copper 6 

Utah-Apex  Mining 6 

Utah   Consolidated 

Utah  Metal  4  Tunnel 1 

Victoria 21 

Wincma. 25, 

Wolverine 25' 


2I2 
16 
121=8 
1S8 
8I34 
15 
17 
105 
.10 
20 
3I4 
7I2 
8U8 


Feb21i 
Mar  7. 
Janai 
Jan  8 
Janl6| 
Mar  1 
Feb  2 
Jan22i 
Janl8i 
JanlSi 
-Mar  3 
Jan25 
JanlO; 


312 

20 
12534 
112 

88 

I6I2 

2018 
IO8I2 
.30 

2534 
4 

141g 
125 


Mar  14 
Febl4 
Feb24 
Jan25 
FeblO 
Jan  2 
Mar  5 
Marl3 


165      Peb28 

5I2  Mar  5 

25      Mario 

1034  Jan  2 
IS  Maris 
54  Jan  8 
35  Jan  2 
20  Jan  8 
6912  Marl2 
2  Janl5 
5      Feb27 


6I4 
10 
ft2l2 
70 
17212 
734 
23 12 
80 
7 
.25 
116 

1712 
195 
I5I2 

2 

2 

10618 

46 

7l2 
447g 
25 
27lg 
36 

5 
I512 
11'4 
25l2 
33 
36 
1U« 


172      Jan  3 

1078    Jan  2 
291a  Feb  5,1 

1558  Mar  3 
24  FeblO 
6312  Marl3 
4358  Mar  3 
22  FeblO 
7912  JanlO 
212  Jan21 
S     Marl5 


Jan  2 
Feb  8 
Feb  15 
Jan  3 
Marl3 
Jan31 
Marl4 
Janl6 
Jan  2 
Feb  3 
Feb  1! 
Jan  6 
Jan  3 
Jan  4i 

Jan  11 

Feb20 
Jan31 
Jan  2 
Janl9 
Jan  2 
Jan26 
Jan22 
JanlO 
Feb  15 
.Mar  6 
Jan  5 
Jan31 
Jan  17 
Jan25 
Feb  6 


.25 
56 

.30 
19 


738 

1034 

8712 

73 
179 

1434 

28I4 

84 

834 
.70 
122 

21 
190 

18 

3I4 

2 
109l> 
50 
11 
55»4 
28I4 
30 
43I2 
11 
27I2 

171a 
3412 
3912 

42 
I2I2 


Jan  9 
Jan  4 
Jan  2 
Jan25 
Jan  6 
Febl9 
Jan31 
Febl4 
Febl3 
Jan24 
Jan  3 
Febl5 
Jan  2' 
Marl4 

Maris' 
Feb20| 
Jan  61 
Mar  91 
Mar  7 
Mar  8 
Janll 
Jan  2 
Mar  1 
Marl6 
Marie 
Febl7 
Marl4 
Marl4 
Marl  5 
Feb21 


Febl6 

Jan27| 
Febl9| 
Feb  si 
3148   Feb  9 
7.%    Jan  6 


1  Feb28 
87  Mar  1 
.50  Mar  2 
34     Mar  1 

414  Mar  6 
141:  Mar  2 


1712 

285 

7i8 

7 
35»4 

2.% 

734 

1 

2I4 
.60 
IOII2 
93 12 
21 

3 

ll« 

3 

15s 
Hi 
3l2 
2 
64I4 
1858 


Feb  3 
Jan  9 
Jan  2 
Janl8 
Jan20 
Jan  5 
Jan29 
Jan  18 
JanlO 
Feb  2 
Jan  4 
Febl6 
Janll I 
Feb  21 
Jan  5| 
Jan  9 
Jau29| 
Jan  8 
Feb  1; 
Jan  2 
Jan  8 
Feb  1 
Jan   1 


36 
77 

6I1 

9 

lU 
I8I2 
29I2 

3 
32I2 
39 
.40 
.45 

I's 

2 
.85 
.45 

234 

Ha 
.85 

I'S 
.65 

7I2 


19 
420 

938 
15 
4634 

5 
lll2 

258 

4 

114 

110 

96 

33 14 
368 
2I4 
6I4 
3I4 
2I4 
41J 
7 

3  la 
71 
24ta 


Febl9 
Mar  1 

Febl3 
Mar  1 
Mar  1 

Feb23 
Mar  1 
Mar  6 
Mar  6 

Feb20, 
Mario 

Janlll 
Mar  3; 

Jan  2' 
Mar  6! 
Mar  1 
Mar  1 

Feb26l 
Mar  3| 

FeblO 
Mar  1 
Mar  2 
Mar  2 


Jan  9 
Mar  5 
Jan  4 
Jan  9 
Janll 
Jan  S 
Jau27 
Jan  9 
Jan30 
Janll 
Jan  9 
Jan  5 
Jan20 
Jan  3 
Jnn24l 
Feb  61 
Jan  0| 
JanlS 
Jan31 
Feb  6' 
Jan22 
J:in30 


361a 
84 

634 
12^4 

2% 
32I2 
46 

4 
50 
53I2 

II2 
.75 

3I4 

334 

Ua 

.65 
5 
3 

158 
2-58 
1'4 
13 


Jams 

Marl6 
Feb20 
Mar  1 
Mar  5 
M.ar  1 
Mar  1 
Mar  5 
Mar  2 
Mar  1 
Mar  5 
Feb20 
Mar  3] 
Feb23i 
FeblS 
Feb 16 I 
Feb28! 
Mar  5I 
Fob27i 
FPb28! 
Mar  5 
.Mar   1 


PER  SHARE. 

Range  for  Preetoui 

Year  1922. 


Loieett 


13014    Jan 

73ia   Feb 

9414  Mar 

116     June 

lOlij  Nov 

14       Jan 


20 

22 
36 
30 
40 
125 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Higheu 


18     July 

66  Aug 
61  July 
28  July 
:!'.•  July 
?7ia  Jan 
1214  Jan 
69      Jan 

68  Jan 

67  Jan 
16  Jan 
78  Jan 


!l 

Jan  9il 
JanlO ! 
Marl4 
Jan  sH 
Jan  Si 


21a 

13 
H46a 
104 

80 

14 

13 

101»4 

.10 
15^ 

3 

7 
381a 
42 
166 

3 
28 

9   . 
17 
43 

26 
20 

60 

I's 
5ia 

.62 
158 
8 

83 

62 
130 

11 

13 

721a 

6>4 

.22 

109 

13 

154*4 

I2I1 

1«8 

.50 
92I4 
*39 

8 
37 
25 
217« 
2619 

2«« 
11 

71a 

17l8 
301s 
31 
8«4 


Deo 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 

Sept 
Jan 
Jan 
Deo 
Jan 
Jan 
Mar 
Mar 
Dec 

Novl 
Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Deo 
Jan 
Jan 
Oct 
AprI 

Deo 
Nov 
Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 


.50  Jan 
66      Nov 

.03  Sept 
19      Dec 

2     Mar 

6     Not 


13 
248 
67i 

8 
SSig 
2l8 
7lj 
1 

Ha 
.60 

811a 

88 

18 

8 

1 

2I4 

1 

ih 

Hi 

21s 
.76 

52 

ISU 


Jan 
Nov 
Nov 
Nov 
Dec 
Nov 
Nov 
Apr 
Aug 
Deo 
Jan 
Feb 
N«v 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Dec 
July 
Nov 
Deo 


.06  Deo 

87       Jan 

73      Jan 

6     July 

81a    Oct 

lU  Dec 

10      Nov 

25    Nov 

2  Is  June 

30     Nov 

37      Nov 

.26  Mar 

.26  Deo 

lia   Deo 

.90  Mar 

11^  Dec 

.40  Nov 

l'/6  Oct 
I  Feb 
80  Dec 

.75  Nov 
.25  Jan 
7I4  Nov 


162 

891a 

105 
126 
109 

31la 

37 

44  la 

62 

64 

771t 
163 

265s 

77 

60 

47 

47 

65 

347» 

96 


May 

Sept 
Sept 
Sept 
Sept 
May 
Apr 
Apr 
May 
May 
May 
July 
July 
July 
Nov 
Aug 
Aug 
Oct 
May 
July 


IO3S4  De« 
98I4  May 
627(  June 

100       Aug 


414    Jan 

20U   Aug 
12S1.I    Aui 

121     Dee 

91  Aug 
201a  May 
22     May 

107  Deo 
.50  May 
SO'g  Dec 
6  Apr 
1414  Feb 
891a  Oot 
48     Sept 

185  Sept 
13  May 
39      Aog 

I6I4  Apr 
2714  Feb 
6438  Dec 
3838  May 
32  Jan 
85      Dec 

6ij  Mar 
17      Apr 

3  Jan 
11  la  June 
13  Jan 
90ig  Nov 
74  Oot 
181  Oot 
2738  June 
34  Aug 
Sola  Oct 
115g    Jan 

5  Jan 
125     Sept 


28 
192 


Oot 

Dec 


16     July 
Mar 

718  Apr 
llOia  Sept 
Klif  June 
1414  Feb 
46  Mar 
271a  July 
33iz  June 
39  Dee 
I4>4  Apr 
49  Apr 
13  Oot 
35^  t'ept 
38I4  Oot 
44*4  July 
31     May 

1  Apr 
66    May 

.60  Apr 
821a   Jan 

4^8  May 
lOit  June 


18*4 

301 

16*4 

I3ia 
46*4 

9'4 

12I4 

378 

31s 

2% 

1165). 

971a 

26>4 
4'« 

3ia 

5»4 

2I4 

2*4 

434 

eij 
7 

68 
30i| 

2l8 
40 
86 

7 
16 

4l« 
27 
381* 

3^ 
60 
481a 

I»« 

II4 

4«4 
2«4 

318 
92 

4 

31a 

21a 

21j 

2»4 

16 


Sept 
Aug 
Mar 
Feb 

May 
Jan 
Jan 
Apr 

Mar 
Apr 

June 

Nov 

May 
Apr 
Apr 

May 
Apr 

May 
Apr 
Apr 
Apr 

June 

June 

Ma'' 

Feb 

Oot 

Jan 

May 

Apr 

Jan 

Aug 

Nov 

May 

May 

May 

May 

July 

Oot 

Apr 

May 

Mar 

June 

Apr 

Jan 

Apr 

May 


*  Bid  and  asked  prioea:  no  sales  on  thla  day.    «Ei-rlghts.     DBx-dlvldend  and  rights.     zBz-dlvidend.    9  Bx-atock  dividend,    a  Assesameut  paid. 


{ 
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Outside  Stock  Exchanges 


Boston  Bond  Record.-  'rrnnHiu'tionH  in  bondn  at  BoHton 
Stook  iOxchaiiKO  Mar.  10  to  Mur.  10,  both  inclusive: 


Honda 


AlHiiiirAWISBI.SHlOAO 
(Mile  Jiwiut  I'  S  Y(|M  iMllllO 
I'.'  MiismSI  Kit  Hi-r  \  •!  'jM'  IS 

HiTll'H  II  .IH lilts 

Hf>ii(l  l{iil>l>or78 1li:t(l 

MlVMSOlIM   l<,ii..  ..lli'JU 

||.,s  .        ni:ii 

MlKH  HIvir  I'DWiT  .Is  Ml.i7 
Now  IviiKliUKl  Tel  .'.s  Hi:i2 
J»\liilii  AU'«ri'.SiiKiir  7h    l!Kt7 

swiriACoriH.      ...iim 

WiirriMi  Hnw  7*'jM  l!t;J7 

w<wiprii  Ti<i  rm n»;i2 


t'ridav 

r.iisi 

SlllK. 

I'rict. 


70' 

73 

101 '; 
oi"'.j 


OS 
112 


Wf»k'.i  Riiniie 

of  friers. 
Low.       I  Huh. 


fi8 

70 

73 

101 

nos 

01 

OS'i 
117*1. 

04 '<i 
108 

o-> 


no  4 

82  I., 

70 

7.'> 
lOHi 

U«i» 

00 '( 

OJ 

OH  1  .J 
III) 

OS 

1 1.1 

Oil 


Salei 

for 

Week. 


Hanoi  (<nr«  Jan.  1. 
/..ow.  i/(0/l. 


snj 

Jan 

02 

81 

.lull 

84 

no 

.Ian 

72 

7:1 

Mur 

77 'v 

100 'i 

Jim 

102 '.J 

0.'. 

Jan 

Ofl  <t 

no  '  ; 

l''i>li 

02 

IM 

Mur 

06 

1(7  '4 

Jii'i 

00'. 

1I7H 

Miir 

Ill) 

04  1  ] 

Miir 

OS 

106' J 

Kil) 

11.1 

n.-. 

Mur 

08 

Miir 
Knh 

JllM 
JiUI 

Jiin 

Mur 

JUM 

Juii 
.lull 
Mur 
Jun 
Mur 
I'Cb 


Baltimore  Stock  Exchange.  Record  of  tnin.sjvction.s  at 
Haltimorc  Ntock  Ex(h:in<;o  Alar.  10  to  Mar.  10,  botli  in- 
clusive, compiled  from  official  sales  li-sts: 


Stock*- 


far. 


Alubulin  Co ICO 

2(1   prorcrrpd -    100 

AriiiKlel  t!:iiul  &  Gravel.  100 
.\lluii  C'on.st  I.  ((Vmi) . .  100 
Haltlmorelirlck 100 

Prtifojrwl 100 

Bait  Klectrlo,  pref .lO 

Baltimore  Tube. 100 

l»r,-ferie<l 100 

BencHeli  (I),  com 

Cent  Trre.^  Sutf,  com 10 

Preferred.- 10 

Ches  &  Fo  Tel  of  Halt . .  100 
romraereliil  Credit 25 

PreferriHl 25 

Preferred  B .25 

Con-sol  Gas.  E  1,  &  Pow.lOO 

7%   prcferretl .100 

8%    proferrwl 100 

Coiuiol  Ilia  Hon  t;oul 100 

Ckwdeu  &  Co,  preferred.  .6 
Kaat«ni  Rolling  Mill 

8%   preferred 100 

fidelity  A  Deposit 50 

Finance  Co  of  America.  .25 
Hous  Oil  pref  trust  ctfs.  100 
Manufiip  Finance,  2d  pf.25 
Maryland  Casualty  Co.. 25 

Mercantile  'PruBt. 50 

Monon  Vail  True,  pref.. 25 
Mt  V-\Vood  Mills  vtr.lOO 

Preferrc<I  v  t  r 100 

Xew  Amsterdam  Cas'tylOO 

Northern   Central. 50 

Penn  Water  it  Power..  100 
UBltcd  Ry  &  Electric... 50 

U  3  I'idellty  4  Guar 50 

Va Ry  *  Power,  com. _ .  100 
Wadli  Bait  &  .^unap 50 

Preferred. 50 

Bonds — 

Alabama  Cons  C  it  I  5k  1933 
Bait  Traction  let  5s...  1929 
Oonsolldated  Gas  5s..  1939 

Gcneral4Hs 1954 

Oonsol  G,  E  L  &  P  4MS  '35 

5Ks,  Se.-le9E 1952 

6b,  SerlesA 1949 

Consol  Coal  ref  4KS..1934 

Refunding  58 1950 

Slkborn  Coal  Corp  6s.  1925 
Fall-  <fc  Clarks  Trac  58.1938 

Fairmont  Coal  5s 1931 

Fla  Cent  &  Pen  cons  5sl943 

Indiahoma  ref  8s 1929 

Lexington  (Ky)  St  58.1949 
Maryland  Elec  Ry  1st  6s'31 
Monon  Vail  Trac  5s.. 1942 
N  News  &  Old  Pt  lat  5s  '38 
North  Bait  Trac  5s.. .1942 
United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  Ss 1936 

6%notes 1927 

6s.  when  issued 1949 

Ta-Mld  5th  series  5s.  .1926 

Ta  Ry  &  Power  5s 1934 

Waflh  Bait  &  Annap  5s  1941 


Friilau 
Last 
Siili-. 

Price 


«5 


42  >i 


56 
34 

llOH 

eoH 

26 


110,^ 

106 

116>i 


98 

"43H 


87 
240 


.18 
73  >i 
37 
76 


19« 
13  H 


98 

'ml 


103 
"88  ji 


92  M 


92  >i 
96 


83  H 


73  H 
53  H 


97J<i 
101 


76  M, 


Week's  Kanoc 

of  Prlciis. 
Low.      High 


60 
60 
4:U.i 
124^4 

5 
62 
42  .If 
24 
60 
34 

2 

4 

110  M 

60  H 

25  H' 

26  >4 

now 

106 
115H 
92 

48 

96 
131 

42>.i 

89  « 

25 

86  H 
236  H 

18 

16  K 

65 

36  K 

76 
107 

19H 
157H 

35 

13H 

31 


90}i 
98 

lOOH 
»7H 
91^ 
98  K 

103 
90}il 
88, li 
98  M 
92  H 
96% 
92  H 
96 
87 
96 
83 
94  « 

97  « 
73 
53 
74 
97 

100^ 

98  Ji 
86 
76  H 


60 
(15 

•(.■p; 

124  », 

nyi 

62 

421, 

24 

6.'> 
34 

2>s 
4 

llOH 

61 

26 

27  H 
114 
108 
11754 

93 
5M 

61 

9S 
133 

43  H 

90 

26  }f 

87 
240 

18 

18 

73  H 

37 

76  Ji 
108  ?.i 

19  ?i 
157M 

35 

14K 

31 


90  H 
98 

100  ?<f 

87  M 

91  Ji 
98  Ji 

103 
90  M 

88  H 
98  M 

92  M 

96  M 
92  « 
96 
87 
96 

83  K 
94}^ 

97  H 
73  Ji 
53  4 
74 
97  K 

101 
98H 
86 
76  H 


Sales 

for 

Week. 

.Shares . 


122 

26 

40 

120 

435 

26 

80 

30 

174 

70 

525 

900 

146 

162 

493 

340 

488 

64 

33 

146 

15 

2.55 

95 

165 

140 

20 

26 

93 

5 

40 

428 

691 

377 

54 

8 

1,483 

10 

6 

176 

4 


$2,000 
1,000 
5.CO0 
5,000 
4.000 
11,000 
23,000 
3,000 

26.roo 

19.000 
1,000 
3,000 

10,000 
4,000 
1,000 
1,0C0 

21,000 
1,00C 
5,000 
7,000 
6.00C 
3,100 
6,000 
8,000 
3,0C0 
1,000 

13,000 


Hange  since  Jan.  1. 


Low. 


Bigh. 


00 

6(. 

40 

120 

4 

49 

42 

17  ^-j 

46 

82  « 

IW 

2W 

108  V.J 

58 

25  >i 

26 
1C8 
105'.. 
116'.. 

no 

5 

25 

SO 
120 

38J-4 

89  ?i 

25 

83 
233 

18 

14'A 

54 

35  k; 

76 
105'  . 

18K 
147 

33  U 

i2;j 

29 


90''. 
98 
100 

87;-i 

87  k 
98,1.4 
102H 
90H 
87 
98  M 
92 
95  K 
92'^., 
95 
87 
95 
81 
93 'i 

97  « 
72 
52  Ji 
74 
97 

100  !i 

98  k 
86 
76  k' 


Mar 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
.'an 
I'eb 
Feb 
Jan 
.Ian 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
jau 
Feb 
Feb 
jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


Mar 

Mar 
Jan 
Jan 
Feb 

Mar 
Jan 

Mar 
Jan 

IVIar 
Jan 
Jan 

Mar 
Feb 
Feb 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Feo 

.Mar 
Jan 
Feb 

Mar 
Feb 


CO 
65 
44 
127 
5Mi 
62 

42  Ji 
25 
55 
34 

2H 

110?4 

61, '< 

27 

27  ■» 
115 
108 
120 

98 

5  k 

51 

99 

133 

43  >  J 
95 
26  Ji 
90 

240 

18k 

18 

73  k 

37 

77 
108  M 

20,':z 
164 

35 

15 

31 M 


93 

98 
101 

88 

92  H 
100 
103  J^ 

92 

90 

99  k 

93 

97k 

92  k 

96 

87 

96  k 

86 

94  k 

98k 

74 ,1^^ 

55 

77  k 

98 
102  k 

99  k 

86 

77  k 


Mur 
Mar 
l'(>b 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
I'eb 
Mar 
Jau 
Ian 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
jan 
Mar 
Feb 
Mar 
Mar 
..an 
.Ian 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 


Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 

Mar 
Feb 

Mar 
Feb 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Mar 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Mar.  10  to  Mar.  16,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


nee    Insurance 10 

Amer  Gas  of  N  J 100 

American  Railways 6C 

Preferred 100 

American  Ship • 

American   Stores 

Brill  (J  G)  Co .100 

Buff  &  Susq  Corp— 

Preferred  v  t  c 100 

Cambria  Iron 50 

Cambria  Steel 50 

Chestnut  Hill 50 

CouKoleum  Co,  Inc.  _  . 
East  Shore  G  &  E  8%  pf.25 
Eisenlohr  (Otto)...  .ICO 
Electric  Stor  Battery..  100 

General    Asphalt 100 

General  Refractories 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley  Transit.. 50 
Lit  Brothers. ....         .10 

Mldvale  Steel  JbOrd...   50 

Minehill  <fc  Sch  H.av 50 

Penn  Cent  Light  &  Power  * 

North  Pennsylvania 50 

Penna  Salt  Mtg  50 


Friday 
Last 

Sale. 
Price 


28  k 
81 


186  k 

72  ,k 


42 
90 

178"" 

"7Sk 


56 
44 


34  ,k 
8k 
72 

"21"' 


Week's  Range 

of  Prices. 
Low.      High. 


28  k  28  k 

81  82 

16  k'  17 

65  65 

19)-i  19ys 

185k  187k 

72  73  .'-i 


Sales 

for 
Week. 
Shares. 


79 
87 


53K 
42 
SO 
60, k 
166 
26 
78  k 
58  H 
53  k 
55  k 
44 

7k 
32 

8 
72 
IS 
20 
31 
51 
66 
79 
85 


53  JS 
43 
90 
60  k 
183 
26 
79  k 
61k 
53  k 
56  k 
44k 

8 
34  k 

9 
73 
IS 
21 
31 

51k 
57 
79 
87 


6 

222 

355 

23 

10 

1.555 

865 

60 

110 

.332 

10 

1,525 

28 

105 

2,040 

10 

1,679 

174 

25 

130 

2,9351 

316 

251 

136 

25 

is! 

40| 

22 
411 


Range  since  Jan.  1. 


Low. 


27  k  Jan 

78  Feb 

1 1  '-i  Jan 

63  k  Feb 

19i-s  Mar 

163  Jan 

49  Jan 


High. 


42  k 
40 
80 
60'f 
143 
24  k 
77 
54 
42  k 
44 
42  k 

7 
26  k 

72 
16 
20 

27k 
50  k 
65 
79 

82 


Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 


28  k  Mar 

82  Jan 

17,k'  .Mar 

77  Jan 

20 ''j  Feb 

193  k  Feb 

73  k  Mar 


54  k 

Jan 

45 

Jan 

90 

Mar 

60 '4 

Mar 

1.S3 

.Mar 

26 

Jan 

85 

Jan 

61k 

Mar 

63  k 

Mar 

59  k 

Feb 

46 

Jan 

8  k 

Feb 

34  k 

-Mar 

10k 

Feb 

75 

Jan 

20 

Jan 

22  k 

Jan 

31 

Mar 

53 

Feb 

.58 

Jan 

81  k 

Jan 

87 

•Mar 

.Slocks  iConel.) 


Par. 


Pnnniiylvania  RH 60 

IVnn  Truffle  .    .      2lu 

nilludelplilu  Cn  (PltUI.AO 


•ri'fiTrrd    (li''„) 
Preferred  (eiiiii  6%) 

Plillu  Klix'trle  of  I'll 
rrefrrriil 

I'lillii   liiHiil   Wire 

riill.i  Ituplcl  Truimlt 

I'lilliidi'lplilu    Truellon 

I'hII'i  Ai    Wifilern 
I'ri'fi'rreil  . . 

TDni)  McliiiDiil   Uovcl. 

Tonnpuli  .Milling 

I'nloii   Truellon. 


SO 
60 
26 
26 

• 

60 
60 
60 

.a<i 
...1 
...1 

-.80 
ntiiiivi  Gu-4  iiiipt 80 

Preferred 80 

Wral  J<irr«-y  A  Hm  Rh.  BO 
WeHlinoreliiiiil  Coal  .  60 
York  IlyH,  preferred ....  80 

nonda   - 

Amor  f !  •  *  1  l»  6'  2007 
i:Uv  <t  Peiipliw  tr  elf  4slD45 
KeVHioneTel  iHt  5i  .1035 
I.ihlu-li  \-:il  f-n  •li(;Mre«  '24 
l.<lili;h  VuK'nul  l.sl  .')S  1033 
I'eorileH  PiuM  tr  ctf  4s.  1043 
Phlladelphlii  f;o 

Cdih  .%  t'tanipml  .6«.196I 
Phlla  Flee  l«t  H  f  4h     lOOC 

First   .5s 1006 

5kB 1947 

6h I94I 

iTnlfed  Rys  Invest  8a. 1026 
Wolsbach  Co  5h  .      . .  1 930 


Frldav 

Halt 
PtUi. 


46  k 

3 1  ^t 

30  k 
48 
31 
03 
0 
38 


30 
64 


30 


100 


03 

00' J 

look' 

104;,- 

00  ^; 


Week's 

H'inge 

llf   I'T 

rrl 

Imw. 

IHslh 

mi 

*r<  . 

2'« 

■■•■'V 

48  k 

4Hk 

34  k 

34  k 

44  k 

46(i 

31k 

am 

.301 J 

31  n 

4K 

48 

■10(4 

31 

02 

03 

«H 

0 

38 

38 

i^, 

^A 

38  k 

30 

83 

61 

86  k 

8(1 

38 

43 

84  k 

SOk 

3(1 

30 

llnngs  tines  J'in.  I, 


SH', 
00  k 
70 
08  k 
99  k 
71 

02  k 
SI 

00 

1 00k 

104 
90  k 
99  k 


!«) 
07 
70 
9M  I4' 
KM) 
71 

03 

81 
100 
102  I.  J 

1 0 1 ' ,' 
OS 
00  k 


1 1 II I 

6 

40 

2IM) 

1 ,776 

010 

336 

1.00 

376 

788 

10 

240 

100 

200 

1 ,367 

174 

1 .023 

40 

70 


$11, .'.00 
30,(KK» 
0,O(Kt 
1 ,000 
0,000 
6.000 

0,000 
2.000 
28,200 
2S,0'K) 
10,00f) 
23,000 
1,000 


41 
33 
42 
30  k 

30k 
40 
30 
02 
H 
36 

m 

2 
38  t-i 
60 
66  k 
33 
SO 
3.'. 


.) 

I 

I 

I 
M 

I 
Mur 

JU'I 

Fob 
Jun 
Jan 
I'uh 
Jan 
Jnn 
Jan 
.Inn 
Jun 


86        Jan 

00  Mar 

70  Mur 
08k  Mar 
00k  Mar     102k 

71  Fob      73 


07 
U 

30  '  ■', 
I  k 

i'l'l 
61 

60 'i 
43 
80  '^i 
30;  J 


00 
71k 
SO 
08  k 


01  k 

80  k 

90 
100 
104 

88 

90 


Juo 
Fob 
Mar 
Feb 
Feb 
Jan 
Jan 


93 

82 

lai 
103 
100  k 
OSk 

00  k 


Jnn 


l>ri 
Jan 
Jun 
Jnn 
Feb 
Jan 
Mm- 
Jan 
Jnn 
(ao 
■Inn 
Fell 
Irb 
Mar 
Mar 
Jao 


Feb 
Jan 
Jun 
Mar 
Jbd 
Jan 

Mar 
Mar 
Jan 
Feb 
Jao 
Mar 
Jan 


•  No  pur  vnliie. 

Chicago   Stock   Exchange 

Chicago  Stock  Exchange  Marc 
(elusive,  compiled  from  official 


Record  of  transactions  at 
h  10  to  March  16,  both  in- 
sales  lists: 


Stocks— 


Par 


Amer  Pub  Serv  pref 100 

.Vmerlrun  Shlpbulkllng  100 
.\rinoiir&  Co  (Del)  preflOO 

Armour  <fe  Co  pref .  100 

Armour  Leather 15 

ITeferred 100 

Has.si<k  Alpmlte  Corp • 

rioaver  Hoard ♦ 

BorgA-  Heck * 

Bunte  Bros 10 

Central  Pub  Serv  pref. .  100 
Chic  C'y  &  Con  Ry  pt  .sh  — 

Common * 

Preferred • 

Chicago  Kiev  Ry  pref..  100 
Chicago  Ry.s  part  ctf  ser  1. 

Part  ctf  series  2 

Commonwealth  Edison. 100 
Con.siimers  Co  com 20 

Preferred 100 

Continental    Motors 10 

Cra  ne  Co  preferred 

Cudaby  Parking  com..  100 
Daniel  Boone  Wool  Mills  26 
Decker  (A)  &  Cohn  pf..  100 

Diamond  Match 100 

Earl  Motors  Co * 

Eddy  Paper  Corp  (The)..* 

Godchaux  Sugar  com • 

Gossard  (H  W)  pref 100 

Great  Lakes  D&  D 100 

Hartman  Corp 100 

Hart  Schaf  &  Marx  com  100 

Hayes  Wheel  Co • 

Holland-American  Sugar  lOi 

Hupp  Motor 10 

Hydros  Corp  pref 100 

Illinois   Brick 100 

Inland  Steel ..25i 

Llbby  McNeill  &  Llbby.lO 
Lindsay   Light... .10 

Preferred 10 

Lvon  &  Healv  Inc  pref 

Mid  West  Utilities  com.  100 

Preferred 1 00 

Prior  lien  preferred 

Mitchell  Motor  Co • 

National  Leather 10 

(^rpheum  Circuit i 

Philipsborn's  Inc  com 5 

Pick  (Albert)  &  Co 10 

Rights. 

PIgg  Wlgg  Stors  Inc  "A".* 
Pub  Serv  of  Nor  111,  comlOO 

Preferred 100 

(Jnaker  Oats  Co,  pref..  100 

Reo  Motor -.10 

Sesrs-Roebuck,  com 100 

Standard  Gas  &  Elec... 50 

P>ref  erred 50 

Stewart-Warner  Sp,coml00 

Swift  &  Co 100. 

Swift  International 15 

Thompson  (J  R) ,  com 2.5 

Union  Carbide  &  Carbon  10 
United  Iron  Works  v  t  c..50 
United  Lt&  Rys.com.  .100 

1st  preferred 100 

Participating  pref 100 

United  Paper  Bd.  com.  100 

V  S  Gypsum 20 

Vesta  Battery  Corp.  com.* 

Wahl  Co • 

Ward(Montg)&Co.  preflOO 

When  l&sued... 20 

Western  Knitting  Mills.. 

Wolff  Mfg  Corp 

Wrlgley  Jr.  common 25 

Yellow  Cab  Mfg.  CI  "B"  10 
Yellow  Taxi  Co 

Bonds — 
.\rmour  &  Co  of  Del  20-year 

gold5k3.._ ..1943 

Chicago  City  Rv  5s. . .  1927 
Chicago  C&C  Rya  5s.. 1927 
Chicago  Railways  5s..  1927 

53.  Scries  "A" 1927 

4s.  Series  "B" 1027 

4s.  Series  "C" 1927 

Purchase  mo.ney  5s 

Commonw  i;di3on5s..l943 
Pub  Serv  Co  l3t  ref  g  5s  '56 


Friday 

iMSl 

Sate. 
Price. 


.84  U 
9k 


4 

"so' 


Ok 


130  k 


9  k 

112i< 

62  k 


Week's  Range 

of  Prices. 
Low.      High 


01 
70 
09 


91 

70  k 
99 


83';;     86 
0  9k 


87 
32 
4 
30 
10  k' 


87 
33  k 

4 
32 
10  k 


87  k     80 


24 
32  k 


91 


6 

27  k 


83 


6k 
'8"k 


49 

85 

100 '  ■} 

2'5 
7'4 


22  k 


73  k 


05 

99 1  .; 
15  k 


26  k 

491,5 

1 18  k 

106  k 

19k 

47  H 

64  W 

12  k 

lOS 

78  V3 


17  k 
70 
34 
54 
99 
23  k 
9  k 

108 '" 


86 


96 

'62  "k 
82  k 


54  k 


98 

87  k 


1 

8k 
5k 
20 
3k 
130 
6 
66  k 
9  k 
112k 
62 
41k 
80 
117 

k 
26  k 
21k 
26 
86 
90 
105 
37  k 

5  k 
27 

21k 
81k 
48  k 

6  k 
3  k 
8 

101 

49 

84  k 

99  k 
2k 
7k 

20 

28 

22 

10 

73  k 
101 

94  k 

99 

15 

84 '4 

25 

49 
117'i 
106  k 

10  k' 

46  k 

63 

12  k 
lOS 

78 1-. 

05 

16  k 

70 

34 

54 

96 

23  H 
Ok 

33  k 
107 
266 

83  k 


Ik 
10 

5k 
24'-$ 
3  k 
131 
6k 
66 
10 
113 
62  k 
46 
80 
118 

27k 
24 '.i 
33 
88 
92 

105  k 
37  k 

6 
29  k 

21k 

83 
49 

7 
4 

8  k 
101k 

51 

86  k 
101 
2H 
8 

20 

28 

22  k 

12 

77  k 
102 

95 
100 

15  k 

84  '4 

26  k 

49''; 
123  k 
108  k 

20  k 

47  k 

65  k 

13 
108 

79  k 

96  k 

18 

73 

36 

54  k 

99 

24  k 

10 

35  "^i 
108 
270 

88  k 


Sales 

for 

Week. 

Shares. 


Rankle  sines  Jan.  1 . 


Low. 


96  96 

83  k  S3  k 

69  65  k 

82  k  82  k 

65  k  70 

50  .56 

59k  61 

54  61 

98  98  k 

87  k  87  ,k 


25 

66 

601 

3.902 

171 

36 

8,040 

160 

8.016 

20 

190 

1.701 

9.140 

275 

225 

40 

781 

175 

20 

5.665 

732 

1R3 

16.750 

300 

144 

1 ,975 

320 

5,295 

12,300 

55 

300 

175 

45 

1.50 

49,129 

500 

1,390 

130 

3,390 

675 

150 

10 

1.866 

528 

546 

1,630 

1,748 

100 

16 

3,2.55 

1.015 

325 

223 

575 

487 

2,620 

10 

2,578 

560 

59,7.80 

1,049 

7,335 

2.945 

15,896 

6.061 

125 

107 

98 

277 

117 

3.50 

,102 

325 

3.8.30 

3.660 

12.600 

1,415 

829 

23,720 


$79,000 
20,000 
94,000 
l.OOOi 
19.000, 
21.000 
64.000! 
33,000! 
17.000, 
20.000! 


1. 


90 

00  k 

90 
83  k 

0 
87 
27  k 

4 
26 
10 
80 

''A 

5 

3k 
10 

2 
129 

6 
63  k 

9H 
112 
61k 
31k 
70 
116k 
k 
22  k 
15 

24k 
81k 
84 
98 
37 

4k 
21k 
18k 
78 
43 

6k 

3'^ 

7  k 
100 
45  k 
84 
99  k 

1 

5>< 
20 
27 
22 
10 

55  k 
101 

94  k 
96  k 
Ilk 
84k 
17k 
48 
79 

103 
18 
45 
62 
6 
71 
75 
91 
16 
61 
26 
53  k 

95  k 
20k 

7 

28  k 
100 
223 

70  k 


Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 

Jan 
I'eb 
Jan 
J,in 
Jan 
.Ian 
Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jao 
Jan 
Feb 
Feb 
Jan 
Jao 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Feb 
Jrn 
Jan 
JaB 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
.Ian 
Mar' 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jau 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


High. 


07 

74 

100 

00k 

10 

87 


Feb 
Jan 
Feb 
Jan 
Jan 
.Ian 


.36  ,k  Mar 

4  ./an 

32  Mar 

11  Mar 

89  k  Feb 


96 

70  k 

47 

77 

59 

44 

50  k 

52 

07 

87  k 


Feb 
Feb 
Jan 
Jan 
Feb 
Jan 

Mar 
Feb 
Jan; 

Man 


Ik 
10 

8k 
2-Jk 

3  k 
131 

6k 

70 

12 
115 

64  k 

62  k 

80 
121 
Ik 

32  k 

25 

33 

04  k 

05  k 
107  ' 

43 

6k 
29  k 
24k 
96k 
49 

8k 

4  k' 
9 

101k 

53 

86k 
104 
2k 
8k 

20 

38 

36  k 

12 

78k 
104 

98 
100 

15k 

93 

27  k' 

50 
123k 
109  k 

21k 

51k 

67  k 

13k 

no 

80 

96  J< 

18 

75  k 

36 

58  k 
110k 

25« 

10k 

35  k 
111 
280 

95 


PYb 

Mar 

Mar 

Mar 

Mar 

Jau 

Jao 

Feb 

Jan 

Feb 

Jan 

Jan 

Mar 

Jan 

Feb 

Jao 

Jan 

Mar 

Feb 

Jan 

Feb 

Jan 

Feb 

Mar 

Feb 

Jan 

Mar 

Jan 

Jan 

Jan 

Mar 

F'eb 

Jan 

Jan 

Feb 

Feb 

Mar 

Jao 

Mar 

Mar 

Mar 

Jan 

Jan 

Jan 

Mar 

Feb 

Feb 

Feb 

Mar 

Jan 

Jao 

Jao 

Jan 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 


96  Feb 
83  k  Mar 
65  k'    Mar 


82  k 

70 

86 

61 

61 

99 

87  K 


Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 


•  No  par  value. 
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Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Mar.  10  to  Mar.  16,  both  inclu- 
sive, compiled  from  official  sales  lists: 


Stocks 


Par. 


Allegheny  Trust  Co 1 00 

Am  Vitrified  Prod  com.-25 
Am  Wind  Glass  Mach..lOO 

Preferred 100 

Arkansas  Nat  Gas.  com.  10 

Carnegie  I-/Cad  &  Ztnc 5 

Consolidated  Ice.  prof 50 

Exchange  Nat  Bank 50 

Indepen  Brewing.  pref--.50 
Jones  &   Laugh  Steel,   pf. 

Lone  Star  Gas 25 

Mtrs  Light  &  Heat 100 

Nat  Flreproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Pittsburgh  Brew.  com__.50 

Preferred 50 

Pittsburgh  Coal.  pref..lOO 
Pitts  &  Mt  Shasta  Cop.. .  1 

Pitts  Oil  &  Gas 100 

Pittsburgh  Plate  Glass.  .10 
Pitts  Term  W'h'se  &  Trans 

Tidal  Psage  Oil * 

Union  Natural  Gas 100 

U  S  Glass 100 

W'house  Air  Brake 50 

Whouse  El  &  Mfg.  com. 50 
W  Peun  Tr  &  W  P.  com  100 

Preferred 100 


Bonds — 

Pj[t^iirgh  Brew  68. 


.194<1 


FHdag 
Last 
Sate. 

Price . 


lOlH 
26  M 

55'^ 


22 

"s' 


26 

iiok' 

'36"" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

165 

165 

24 

7 

7M 

505 

85 

87 

195 

94 '/5 

97 

65 

8H 

10 

23,276 

5H 

5H 

235 

30 

30 

55 

90 

90 

3 

9 

^H 

123 

lOSH  109 

255 

26 

26'/$ 

220 

55 'A 

5QH 

205 

8 

8 

225 

19M 

19K 

235 

64 

64  H 

685 

21 

25 

2,370 

2H 

2% 

360 

7U 

8 

70 

100 

100 

25 

24k 

26c 

54,000 

9 

9K 

425 

170 

170 

15 

30 

30 

140 

125f 

13K 

430 

25"-< 

27 

801 

25K 

25  K 

270 

117 

119H 

310 

69  K 

69  « 

20 

36 

37  K 

265 

73  K 

73  K 

50 

80 

80 

S4,000 

Range  since  Jan.  1. 


Low. 


165 

7 
79 
93 

7'A 

SH 
26 
00 

9 

106  5i 
24 
55  H 

7H 
18H 
59 
19K 

2'A 

6'-< 
97 
22c 

8H 
165 
30 
WH 
23'^ 
24  J'* 

107  h 
59 
30 
7034 


80 


Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 


Feb 


High. 


165 
8 

95 

97 

10 
6 

36 

90 
■9M 
109  i^i 

27 

58 
S'A 

21 

66 

27 
2H 
8 
100 

28c 

10  ^^ 
205 

35 

13!^ 

27 'A 

27 
120 

69  »4 

37M 

73 


81 


Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 


Feb 


New  York  Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Mar.  10  to  Mar.  16,  inclusive: 


Week  ending  Mar.  16. 
Stocks —  Par 


Indus.  &    Miscellaneous. 

Acme  Coal  Mining. 1 

Acme  Packing 10 

Aluminum  Mfra,  com * 

Preferred 

Amalgam  Leatoer,  com..' 

Preferred 100 

American  Chain  class  A 

Amer  Cotton  Fabric  pf  100 
Amer  Drug  Stores  class  A.  1 
American  Gas  &  Elec — 

Common ,  new ,wi * 

Preferred 50 

American  Hawaiian  S  3.10 
Amer  Light  &  Tr,  com.  100 
Amer  Power  &  Lt  com.  100 

Amer  Thread,  prel 5 

Armour  &  Co  of  Del.  pf  100 
Armour  &  Co  of  111  pf. .  100 
Arnold.  Constable  &  Co.-* 

Atlantic  Fruit  Co * 

Auto  Knitter  Hosiery • 

Bassick-AIemite  Corp * 

Bethlehem  Steel  w  i 

Borden  Co,  com 100 

Preferred 100 

Borg  &  Beck  Co.  com * 

Brlt^Amer  Tob  ord  bear.£l 

Ordinary £1 

Brier  Hill  Steel  common.  10 

Brooklyn  City  HR 10 

Buddy-Buds.  Inc * 

Campbell  Soup  pref  w  1.  lOn 

Car  Llghtinf;  &  Power 25 

Celluloid  Co  pref 100 

Cent  Teresa  Sug.  com..  10 

Preferred 10 

Centrifugal  Cast  I  Pipe.. .  * 
Century  Ribbon  Mill.-^  com* 
Checker  Cab  Mtg,  class  A  * 
Chic  Nipple  Mfg  ■  1  A-.IO 
Chicago  Steel  Wheel  com  6 

Preferred 

Cities  Service  com 100 

Preferred. ..100 

Preferred   B 10 

Cities  Serv.  bankers'  sh..* 
Cleve  Automobile,  corn..* 

Preierred 100 

Colombian  Emerald  Synrt 
Colorado  Power,  com..  100 
Columbia  Gas  &  El  new  w  i 
Columbian  Carbon  v  t  c_ .  * 
Com'w'lth  PRy&L.com  100 
Congoieum  Co  common  100 

'Goz'8  Cash  Stores 5 

Curtiss  AeropI  &  M.  com.» 

Preferred 100 

Cuyamel  Fruit  Co • 

Dei  Lack  &  West  CouL.SO 
Oubllier  Condenser  &  Rad* 

Durant  Motors,  Inc 

Durant  Motors  of  Ind . . .  10 
Eastern  Steel  Casting  com  • 
Elec  Bond  &  .Share  pref.  100 
Federal  IJght  &  Tr  com. 

Federal  Tel  &  Tcl .5 

Ford  Motor  of  Canada. 100 

Gardner  Motor  Co • 

Oencrai  Ry  Signal,  com  100 
OUIette  Safety  Razor... 

Olen  Alden  Coal • 

Ooodyear  Tire  4  R  com  100 

Preferred 100 

Ot  West  Sug  new  com  wl  25 
Grllfitb  (D  W),  Inc,  cl  A 
Hall  Switch  .'i  Sig  coin.  100 
Hanna  (M  A)  Co  Ist  pf .  100 

Heydcn  Chemical • 

Hocking  Val  Products.  .  10 
I  Household  Products,  Inc.* 

Hudson  Cos  pref 100 

Hud  &,  Manbat  RR  com  100 

Hydrox  Corp,  com 

Imperial  Tol)  of  G  1!  A  I.£I 
Industrial  Fibre  Corp  com 
Intercontinental  Kul>b.lOO 
Lake  Torp  Boat,  Ist  pf.lO 
Lebigh  Power  Securities..* 
Lehigh  Val  Coal  ailes. .  .50 
Llbby,  McNeill  A  LIbby.lO 

Lucey  Mfg  class  A 50 

Lupton  (F  M)  Pub.  CI  A.» 


Friday 
Last 
Sale. 

Price 


52c 
28c 

17'A 


25  M 

101!^ 

88c 


44>^ 

17}^ 

180M 


99 


2 'A 

23  H 

31Ji 

67 

112H 

102  « 

"ioji 

20 '4 
I18H 

"l% 

107  y, 
1% 


Week's  Range 

of  Prices. 
Low.      High 


2 

4 

12 


57  H 
3K 


7H 
188 
69  H 

6 '4 
18^ 


15c 


47  M 
182"" 


35 
63  >i 
84 
0<4 
59  Ji 
10 


448 

im 

54  H 
2Hi'A 
68  }i 
UA 
49  >i 


i'A 


2y, 


11 

21 


'24  H 


50c  54c 
25c  28c 
22  H     22  ?i 

103  M  103^ 
16H     \9% 
60         60 
25  H    25H 

101       102 
75c      88c 


ZiA 

45H 

17 
130 
172 
3M 

99 

87 

16 
2 

23^ 

31 

67 
111 

102  H 
32 
20 
20 

il8J^ 
9K 
IH 

107  H 
75c. 

109 
1% 

3M 
12 

30  X 
55  ^ 
3H 
IH 
7% 
184 
6914 
6!4 
18^ 
31Ji 
80 
12c 
22!^ 
36  H 
41K 
34 
175 
i'A 
7 
35 
59  K 
84 
7K 
50  ?i 
15}i 
20 
97  K 
61 
5H 
435 
14 

54  H 
280  H 
68 
13H 
47  ^^ 
S7% 
4% 
2\i 
102 
2 

2K 

37 -H 

16Ji 

lOJi 

21 

17H 

7Ji 

5H 

2A 

20  <4 

85 

6H 

7H 

16H 


34% 
45  H 
17H 

132 

176 

3M 
991^ 
88 
16 
2K 
24% 
32H 

67  M 
112H 
104 

32 
203^ 
205^ 
18H 

9  A 

IVs 
107  K 

IJi 
11014 

2% 

4 
13^ 
32 
59  K 

4 

2 

8 
190 

e9H 

19 

32  M 
86 
22c 
22  ^ 
36  Ji 
48  M 
34 
182 

1% 

8 
35 

eiA 

84 

9H 
62!^ 
17  K 
20  M 
971^ 
61 
61^ 

455 
14M 
54  H 

285 

68  }< 
14>li 
61 
87^ 

5 

2'4 
102 

2'4 

2  A 
39  H 
17 

IIH 
22 
1»'A 

8 

5H 

3 
26 
85 

7 

7'A 
16^ 


Sales 

for 

Week. 

Shares. 


55.100 
7,000 

200 

100 
8,400 

100 
2,700 

500 
2,400 

100 

200 

800 

210 

SO 

1,000 

1,700 

100 

200 

8,900 

3.900 

1,800 

300 

320 

60 

100 

11,000 

9,000 

100 

1.600 

19,900 

500 

6,100 

35 

4.900 

2,300 

5,000 

500 

5,500 

3,900 

400 

5,600 

540 

1,600 

200 

1,500 

200 

10 

55,000 

15 

2,800 

6,700 

10 

55 

600 

1,600 

100 

13,400 

25 

28,700 

40,400 

2,500 

300 

10 

10 

1,500 

120 

2,800 

50 

700 

500 

8,400 

2,600 

100 

600 

100 

100 

2,000 

200 

28,200 

700 

800 

1 ,600 

3,900 

400 

2,100 

200 

7,200 

25 

400 

100 

100 


Range  since  Jan.  1. 


Low. 


High. 


50c 

Mar 

850 

Jan 

19- 

Mar 

Hic 

.Ian 

21 H 

Feb 

22H 

Jan 

100 

Feb 

103  K 

Mar 

\^A 

Mar 

19}i 

Jan 

i^A 

Jan 

64 

Jan 

25H 

Mar 

25^ 

Mar 

100 

Feb 

102 

Mar 

55c 

Mar 

88c 

Mar 

32  K 

Feb 

46  H 

Mar 

44 

Jan 

46!^ 

Feb 

15!^ 

Jan 

18  3i 

Feb 

130 

Mar 

140 

Feb 

145 

Feb 

176 

Mar 

3?i 

Feb 

3Vb 

Feb 

99 

Jan 

99  H 

Feb 

86 

Mar 

93 

Feb 

16 

Mar 

21 

Feb 

IH 

Jan 

2H 

Feb 

22  H 

Feb 

2iH 

Mar 

31 

Mar 

35 

Mar 

67 

Mar 

67M 

Mar 

110 

Mar 

122 

Jan 

100  H 

Jan 

104 

Mar 

28  Hi 

Mar 

32 

Mar 

lilH 

Jan 

20'A 

Feb 

19M 

Jan 

20  « 

Mar 

18  H 

Mar 

19 '4 

Jan 

7'A 

Juii 

10  H 

J*'. 

1^4r, 

.t'ln 

IM 

Feb 

106  H 

Jan 

109  H 

Feb 

75c 

Mar 

1% 

Jan 

109 

Mar 

llOJi 

Mar 

IH 

Jan 

2H 

Feb 

2% 

Jan 

5 

Feb 

10 

Jan 

15 

Feb 

9.4  V, 

IllTl 

34 

Feb 

5m 

Mar 

66>^ 

Feb 

2H 

.l.'iri 

4H 

Feb 

\Vk 

Mar 

3A 

Feb 

8 

Mar 

9A 

Feb 

173 

Jnii 

195 

Feb 

67 

.Ian 

09  M 

Mar 

6^ 

Jan 

G'4 

Jan 

17H 

.li'Tl 

193i 

Feb 

29  H 

Feb 

34H 

Feb 

42 

Jan 

89 

Jan 

120 

Feb 

4.1C 

.la.i 

22 

Mar 

25 

Mar 

361-$ 

Mar 

37 

Mar 

4)ki 

Feb 

^8  A 

Mar 

30 

Mar 

34 

Mar 

145 

Jan 

182 

Mar 

3H 

Feb 

S 

.:!ln 

6 

Jan 

8 

Mar 

21 

Jan 

35 

Mar 

65  ^^ 

Jan 

64K 

Feb 

82 

Jan 

84  H 

Mar 

414 

Jan 

95^ 

Mai 

40 

Feb 

84 

Jan 

yM 

Feb 

25!^ 

Tnn 

18 

Mar 

20  K 

Mar 

97  H 

M.ar 

98  }i 

Jan 

48 

Jan 

61 

Mar 

5 

Fob 

7 

Jan 

400 

Jan 

455 

Mar 

10«4 

Jan 

IS'f 

Feb 

54 

Mar 

55  A 

Mar 

2.5<) 

Jan 

•J87 

Feb 

56 

I:ii; 

72  H 

Feb 

9M  Mar 

^6A 

Feb 

29!.^ 

J  an 

61 

Feb 

77 

Jan 

90 

Feb 

3>i 

Jan 

6 

Mar 

2 

Feb 

2  A 

M.ar 

102 

Jan 

102 

Jan 

\y< 

Jan 

2A 

Feb 

Wa 

Jan 

3'4 

Feb 

34  !s 

I'Cb 

39  A 

Mar 

14  4 

Jan 

17A 

Feb 

<)i^ 

Jan 

MA 

Feb 

20 

Jan 

24  « 

Feb 

17 

Jan 

18« 

Mar 

7% 

Mar 

\0H 

Jan 

4 '4 

Jan 

^A 

Jan 

Hi 

Jan 

3 

Mar 

18 

Jan 

25 

M.ar 

80  K 

Jan 

90 

Jan 

6 

Jan 

7% 

Jan 

7 

Mar 

20 

J. an 

13 

Jan 

22 

Jan 

Stocks  iConcl.)- 


Par. 


Friday 
Last 
Sale. 

Price. 


McCryd  Radiator  class  A.. 

Mercer  Motors • 

Voting  trust  certlfs 

Mesabi  Iron  Co • 

Miss  Riv  Pow.  com  ..  100 
Mitchell   Motors  ...» 

Morris  (Philip)  Co,  Ltd.  10 
Motor  Wheel  Corp,  com. 10 

Preferred 100 

Nat  Dept  Stores. Inc. com.* 

First    'referred 100 

National  Leather  new 10 

Nat  Supp  Co  (of  D  el)  com  60 

New  Fiction  Pub  Corp 6 

N  Y  Canners,  Inc,  com * 

N  Y  Tel  &A%  pref 100 

N  Y  Transportation 10 

Nor  Am  Pulp  &  Pap  ctf  dep 
Onyx  Hosiery,  common..* 

Oselda  Corp • 

Peerless  Truck  <fe  Motor.SO 

PennaCoal&  Coke 50 

Phoenix  Hosiery  com 6 

Preferred... 100 

Prima  Radio  Corp 1 

Pub  Serv  Corp  of  N  J  pf  100 
Radio  Corp  of  Amer  com.* 

Preierred 5 

Reo  Motor  Car 10 

Repetti,  Inc 6 

Republic  Rubber ' 

Rosenb'm  Gr  Corp.  pf..50 
Royal  Baking  Powd  pf.IOO 
Schulte  Retail  Stores.com.* 
Shelton  Looms,  com * 

7%  preferred 100 

Southern  Coal  *  Iron 5 

Springfield  Body  class  A 

Standard  Mot  Constr 10 

Stutz  Motor  Car 

Swift  &  Co 100 

Swift  International 15 

Technical  Products  Corp. 6 
Term  Elec  Power,  com,. 
Tenn  Ry  Lt  &  Pow  com  100 

Timken-Detrolt   Axle 10 

I  Ob  Prod  Exports  Corp. 

Todd  Shipyards  Corp 

Torbenson  Axle 

Triangle  Film  Corp  v  t  c.5 
Union  Carbide  &  Carbon 
United  Profit  Shar'g,new.l 
Un  Retail  Stores  Candy.. 

Founders  shares 

United  Shoe  Mach  com-25 
U  8  Light  &  Heat,  com. .  10 

Preferred 10 

U  S  Metal  Cap  &  Seal.. 

Wayne  Coal 5 

Willys  Corporation  1st  pref 

etfs  of  deposit 

Yale  &  Towne  Mtg  new.2'H 
Yellow  Taxi  Corp,  NY...* 

Former  Standard  Oil 
Subsidiaries 

Auglo-Amerlcan   Oil £1 

Borne  Scrymser  &  Co..  100 

Buckeye  Pipu  Line 50 

Continental  Oil,  new 25 

Crescent  Pipe  L,  new  stk  25 
Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena  Signal  OU  com..  100 

Illinois  Pipe  Line 100 

/ndlana  Pipe  Line 50 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil.  new 25 

Penn  Mex  Fuel  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.lOO 
Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kan)  new. 25 
Standard  Oil  (Ky)  new.. 25 
Standard  Oil  (Neb)  n:  wlO;) 
Standard  Oil  of  NY  new. 25 
Stand  Oil  (Ohio)  pref..  100 
Vacuum  on.  new.. 25 

Other  Oil  Stocks. 

.-Vllen  Oil 1 

Ark  Natural  Gas,  com..  10 
Atlantic  Lobos  Oil.  com..* 

Big  Indian  Oil  &  Gas 

Boston-Wyoming  Oil 1 

Brit  Controlled  Oil  Fields.. 

Cardinal  Petroleum 

Carlb  Syndicate 

Creole  Syndicate 5 

Cu.shlng  Petroleum 5 

Engineers  Petroleum  C0..I 
Equity  Petrol  Corp  pref... 

Federal  Oil 5 

Fensland  Oil • 

Gllliland  Oil,  com • 

Glenrock  Oil 10 

Granada  Oil  Corp  cl  A..  10 

Gulf  on  Corp  of  Pa 2.^ 

Harris  Consol  Petrol  Corp. 

Hudson  Oil 1 

Humble  Oil  &  Ref 25 

Humphreys  Oil 

Imperial  Oil  (Canada)  coup 
Independent  Oil  &  G  w  1.* 

International  Petroleum 

Keystone  Ranger  Devel..l 

Kirby  Petroleum • 

Lance  Creek  Royalties 1 

Latln-Amer  Oil  Develop..! 

Livingston  I'etroleum • 

Lo^vry  Oil  Corp 6 

Lyons  Petroleum 

Magnolia  Petroleum...  100 
Mammoth  Oil,  Class    A 
Maracalbo  OU  Explor... 

Margay  Oil 

Marland  Oil 

Marland  Refining 6 

M  xai   Pan  Ko  Oil — 10 

Mexico  Oil  Corn 10 

Midwest  Texas  Oil 1 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  clfs.. 

New  England  Fuel  Oil 

New  York  Oil 


IH 

"lb  A 
"ili 


33H 


7% 
68 

"33'5i 


50  Ji 

IJi^ 

60 

41,H 


414 

\5A 
lA 


535^ 


62 

26  H 
98 
27c 
45  K 

'is" 

107 


Week's  Range 

of  Prices. 
Low.      High. 


11 

5H 
53  A 
27 
33c 
65A 

6 

'5514 


IK 
6K 


130 

173 

'ss" 


n3A 

'73H 


101 

26 

135  H 
107 

82 


247 

UiA 

205 

174 

113 


68  H 
52  3i 
104 


46  J4 
"SOH 


SH 
5 
2Sc 


73i 

5 

6 

isc' 


85c 


5A 
IH 
IH 
66 
2 
15C 
39  3-^ 
35  .S 
120 
14ii 
23  H 
37c 
3 


l}i 
79c 

1 

16 IH 

50,1^ 

14  3i 


80c 
IK 
21c 

"19" 
14H 
50 
IS 


37^i     37H 

1'4  2 

IH  2 

W'4  WH 

26  26 

2A  5 

19  20 

WA  lOA 

97  H  97  4 

33  33  Ji 

100  100 

7'4  8 

61  70  A 

7H  8 

32  Vf  34 

llOH  111 

2SA  303< 

1  1 

45^  52 

10  13 

57  72 

41 H  41 K 

42  44  K 

99  J^  99 '4 

58c  61c 

100  100 

4  i'4 

3%  3A 


15 
\A 
10c 


\54 
1'4 
1.5c 


51 H  53H 

98  98 

62  62H 

263i  26A 

98  98 

24c  29c 

45  K  463i 

2A  3 

18H  19H 

105  107 

19  A  20'4 

8  8A 

ISH  185i 

2K  2H 

11  IIH 

5M  6 

531^  53A 

24  28 

20c  390 

65  A  65  A 

5H  6  A 

6  A  7  A 

6A  7 

53  A  55  A 

iVfe  1 H 

lA  lA 

1  1 

lA  2 

63i  8 

62H  64 

130  130 


Salesi 

for 
Week. 
Shares. 


17A 
135 

88 

45  M 

22  A 
112 
112H 

73 
165  . 
101 

26 
135 
107 

81;-^ 

19% 
246 
113M 
205 
174 
111 

88 

66  A 

52 
102  H 
265 

453^ 
116 

50  H 


18 
140 

89  A 

47 

23 
113% 
113 

74 
160 
103 

26  ^ 
135% 
107 

83  Vf 

21% 
253 
115% 
205 
178% 
113 

88 

69% 

54 
106  ;•< 

265 

47% 
116 

52% 


15c 
8% 
5 

25c 
IK 
25<6 
7% 
5 

*H 
Ic 

13c 

14K 

8lc 

17% 
4H 
IH 
IH 

65 
1% 

lie 

38% 

35% 
117 

14 

22 

27c 
3 
4c 

500 
\A 

73c 
1 
160 

48% 

10% 
15< 
2% 
4% 

70c 
1^8 

18c 
IH 
18% 
14 
40 
14 


15c 

10 
5% 

29c 
IH 
2>'6 
8 

5% 
6% 
2c 

16c 

15 

86c 

18% 
6 

1% 
2A 

66  A 
2% 

15c 

40 

39% 
121 

14% 

23% 

40c 
3 
4c 

82c 
1% 

79c 
I'/Ts 
162!^ 

60% 

14  3f 
1% 
3% 
43i 

OOe 

2H6 
22c 

1% 
19>i 
14% 
61 
18  >i 


Range  since  Jan.  1 . 


Low. 


300 
5.800 
3,200 

700 
15 

400 
2,500 

100 

10 

1,900 

500 

600 
12,900 

.500 
2,400 

2.50 

900 

100 
7,300 

900 
5.200 
2.900 
2,300 

600 
1,800 

100 

16,000 

7. .500 

3,300 

1.600 

4.000 

16,400 

10 

400 
1,400 

200 

41.000 

6.000 

500 

900 
20 

800 
2,500 

5O0 

100 

700 
7,800 

962 

1,100 

49,000 

200 
3,100 
8,400 
1.700 
1.600 
15.700 
2,400 

200 
15,900 

580 

1,000 

500 


7.800 

20 

420 

900 

90 

105 

40 

275 

85 

105 

600 

45 

45 

1,400 

400 

6S5 

825 

20 

120 

415 

10 

60,900 

3.100 

5,400 

10 

22,000 

100 

25,100 


1,000 

13,900 

4,800 

29,000 

4,400 

600 

700 

25,300 

88,000 

3,000 

36,000 

400 

42,500 

200 

11,600 

20.500 

3.600 

12,S00 

5.500 

63,000 

11.800 

2,800 

6,975 

8,700 

22,800 

211,000 

400 

2.000 

2.100 

12,000 

2,200 

10,700 

690 

3,100 

35,400 

100 

2.200 

400 

1,500 

197,200 

6.000 

1,300 

7,600 

55,600 

900 

8.700 


37  J<    Mar 

1%    Feb 

1         Feb 

10%     Feb 

26       Mar 

1         Jan 

16        Jan 

10%   Mar 

9714    Mar 

33        Feb 

100        Feb 

7%     Jan 

54        Jan 

6        Feb 

28        Jan 

1C9%    Mar 

24        Feb 

Mar 

Feb 

Mar 

Mar 

Feb 


40 

10 

57 

39 

.•<5%     .Ian 

97%    Feb 


55; 

100 


Feb 

Feb 


3%     Jan 

2'S6    'in 
13%     Feb 


10' 
50 
98 
63 


Ian 
Mar 

Feb 
Mar 

Jan 


26 '4  Mar 

98  Mar 

24c  Mar 

451-f  Mar 

2%  Jan 

183'S  Mar 

106  Mar 


18 

7 


Feb 

Jan 


14%     Jan 
2        Feb 


High. 


10 

4% 


Jan 


53i<i  Mar 

24  Mar 

8c  Jan 

63  A  Feb 

4%  Jan 

5  Jan 

3ii  Jan 

49  Jan 

1  Jan 

OOc^  .Ian 

60c  Feb 

1%  Mar 

6'A  Jan 

5S  %  .t<ir, 

100  Feb 


MA 
108 

>;x 

38  Ji 

22 
r85 

95 

57% 
165 

95 

20 
129 
105 

7  J 

17 
'222 

180 

166 
07 

66% 
61)  4 

4m 

oSO 

m6 

463i 
116 

43  )i 


15c 

7 '4 
5 

15c 

1 

13i 

7 

4>4 

2H 

Ic 
13c 
14% 
69c 
16 

3 

1 

I A 
55H 

1% 
lOc 
24% 
30 

iio.u 

14 
20% 
22c 
2 

20 
50c 
75c 
62c 
SOc 
155 
47  Ji 
9A 
1 

1% 
3% 
70o 
S'Oc 
5c 
lA 
16Jf 
12  « 
40 
14 


37% 

4 

34 
12% 
27 

6 
20 
133i 
99 
37 
100 

8^^ 
70% 
16'^ 
34 
112 

30H 

I 
6.' 
15 
80 
35% 
45% 
103% 

1 
101 

4« 

3% 
15% 

2 
4.50 
53% 
98 
67 
27  If 
98% 
40.- 

46  A 
3% 

24% 
109 

21 
9H 

19 
2H 

11% 
6^ 

69% 

28 

24a 

65% 
6  4 
S 
9 

56 
14 
2% 
1>4 
2% 


Feb 
Jan 

Ian 
Feb 
Feb 
Jan 
Jan 
Jan 
Mar 
lin 
Mar 
.l.ai 
Feb 
.Ian 
Jan 
Jan 
Jan 
Jan 
,la,i 
Jnn 
Jan 
Jan 
J^m 
Jan 
Jan 
Jan 
Mar 
Jan 


Mar 
.Ian 

Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 
J. an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 

Mar 
.hm 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
.lai 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 

Mar 


Mar 

Jan 

Jan 

Jan 

Feb 

Mar 

Mar 

Feb 

Jan 

Feb 

Feb 

Feb 

Mar 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Jan 

Ian 

Feb 

Feb 

Feb 

Jan 

Jam 

Mar 

Mar 

Mar 

Ian 

Feb 

Mar 

Mar 

Feb 

Mar 

Mar 

'"in 

Mar 

Jaa 

I  an 

Feb 

Jaa 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Feb 

Feb 

Jan 


10%     Jaa 

64       Mar 

148%    Feb 


19H 
140 
94 
60 
26% 

n» 

115 

79K 
171 
103 

29 
137 
110 

85% 

25 
700 
335 
212% 
19. 
116 

8S% 

69% 

67 
133 
285 

40% 
116 

65% 


38c 
10 

3O0 
1% 
2^,it 
8 

6% 
6H 
3c 

2ic 

15 
1 

19% 
6 

2'4i 
3 

68% 
2% 

18 

41% 

39% 
12  < 

15% 

24% 

40c 
4 
4c 

83 1- 
1% 
1% 
1% 
168 

6'-i 

14-4 
1% 
3% 
4% 

90c 

2'/li 

Jdc 
1% 

20% 

15% 

52 

21% 


Jul 
Mv 

Jan 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Fob 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 


Feb 
Mar 

Jan 
Mar 
Feb 
Mar 
Mar 
Feb 
Mar 
Jaa 
,lan 
Mar 
Ian 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
,)an 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
J. an 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 
Fell 
Mar 
Mar 
Jaa 
Mar 
Feb 
Mar 
Mar 
Fob 


Mau.  17  1923.] 


THE  CKRONICLB 


rr 


lltt7 


other  on 
Stockii  (Conctudtd) 


Par. 


Nohio  (Chiw  10  OU  A  (IM.  I 

I'rofcrrcd I 

Olili)  UMiucr I 

Oiniir  oil  A  (lai lU 

I'cicr  OH  <'i>ri) 

Poniiok  oil 10 

IVwmivU -irilM  llpiivcr  Oil.  I 

Red  Uniili  oil  

Itoyiil  Clin  Oil  Syiullrutc* 

Ryiiii  (JonHolldiiUxl • 

Hull  Crook  CoiiHololl 

flnit  ("rook  I'rodin'iTH   ..10 
dikiitii  KuOII  A  Itt'iliiliiK- 

Sapiilim  lictliilug 6 

SaToy  oil     5 

aenboiinl  Oil  A  Ons. fi 

Stxnioviili  oil  A   Iti'f 

aouUi  I'olrol.ti  !l(-rinlng..l 

Houlliorii  SUiU's  Oil 

To\iii  Chlif  Oil        10 

Texon  Oil  A  Lmirt 1 

TUIkI  o.Hiuto  t)ll  lion  vol. .  • 

Turniiiii  Oil    .  .    6 

Vulciin  Oil 5 

WllfiixOII  ACiiu 6 

Wooilly   rctroloum 

•Y"  Oil  A  Ous 1 


MInlnit  Stock*. 

AliukH  Mrll  <;olMciiilfl...I 
Alvuriulo  MlH  &  Mill... 20 

Amor  Comm 

Amor  lOxplorallon 

Arlionn  (?lolio  Copper...! 

Bojivor  Coii8i)ll(lato<l 

Hclchor  DIvUlo lOo 

Bolelior  Kxtonsloii lOo 

BIk  I,o<1|{e  Copper  Co 6 

BlaokliuwU  Cons  Mliirs..! 

Boston  A  ICIy 1 

Boston  A  Montana  Oev.A 
Butte  A  VVost  MIn  Co..    1 

Caluvora!)  Coppor ..6 

(.•nIoiloMlii  Milling 1 

Canada  Copper  Co 6 

Caoarlo  Copper lu 

Candaliirla  Sliver. 1 

Caah  Itoy  Consolidated -.1 

Chluo  i:xtcnslon 

Oonsol  Copper  Mlnea  new  6 
Conaol  Nevada  Utah  Corp 

Contlncntui  Mines,  Ltd 

Cortei   Sliver 1 

Crackoi'Jnek   Mining 

Cresson  Con  Gold  M  A  M.l 

Crown  Uoserve 1 

Dsvl3  Daly  Mining 10 

Divide  Kxtenalon I 

Dolores  Ksporanza 6 

Drydon  Gold  Corporation. 
El  Salvador  Silver  Mines.  1 

lily  Consolkliited. 1 

Bmma  Silver 1 

Eureka  Croesus 1 

First  National  Copper... 6 

Portnna  Cons  Mining 

Forty  Nine  Mining 1 

Gold  Coin  Mining 

Golden  State  Mining 

Goldfleld  Consol  Mines.  10 
GoIdth'Ul  l>(H>p  Mines  Co  5c 

Goldfleld  Development 

Goldfleld  Florence 1 

Goldfleld   Jackpot 1 

Goldfleld  Ore 

Gold  Zone  Divide 1 

Grandma  M  Inlng  Co 

Gruss  Mining 

Hard  Shell  Mining 1 

Harmlll  Divide 10c 

Hecla  Mining 26c 

Henrietta  Silver 

HIIItot>-Nevada  Mining 
Holllnger  Con  Gold  Mines  5 
Hotnestake  Ext  Mining..  1 

Howe  Sound  Co. ..1 

Independence  Lead  MIn  .i 

Iron  Blossom  ConsM 1 

Jerome  Verde  Devel 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Knox  Divide 10c 

Lone  Star  Consolidated. .  1 
MacXamara  CrescentDevV 

XIacXamara  Mining 1 

Marsh  Mining 

Mason  Valley  Mines 6 

McKlnley-Darr-Sav  MIn.. 

Mohican  Copper 1 

Montana  Tonopah 

Morington  Mining 

NaDob  Consol  Mining 

National  Tin  Corp 60c 

Nevada  Ophlr 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 6 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

Nlplsslng  Mines ..5 

Ohio  Copper. 1 

Park  Utah  Mining 

Peterson  Lake 

Ray  Hercules,  Inc 6 

Red  Hills  Florence 

Red  Warrior 

Rex  Consolidated  Mining.  1 
Richmond  Cod  M  A  Dev.. 

St  Anthony  Gold  M 

San  Tov  Ml'  Ing 1 

Sandstorm  Kendall 

Sheldon  Mining 

Silver  King  Copper 

Silver  King  Divide  Reorg.. 
Sliver  Mines  of  America... 
Silver  Queen  Mining  Corp. 

Silversmith  Mining 

Simon  Silver  Lead 

South  .\mer  Gold  &  Plat 

Spearhead 

Standard  Silver-Lead.. 

Stewart  Mining 

Success   Mining 

Superstition  Cons 

Sutherland  Divide 

Teck-Hughes 

Temiskamlng  Mining.. 
Tonopah  Belmont  Dev . 

Tonopah  Divide 

Tonopah  E.xtenslon 

Tonopah  Mining ^ 

TrI-Bulllon  S  &  D 5 


FrUlai) 
Laal 
Sate. 

Price. 


3i« 

lo 

,10 

21 

"450 

"oSo" 
t'i 


•2H 
5>» 


67o 


3« 

Ic 

Uc 


Week'!  Range 

of  I'ricfs. 
IjOW.      High. 


3T« 
6c 

21c 

75o 
3H 


8Bc 
3o 

4<!c 


6Sc 
3c 


3c 
22o 

"28c' 
18c 
72c 
49c 
7c 
13c 


44c 

62c 

2c 


10c 


7c 
7c 
9 


IH 


69c 
3J^ 
37c 
32c 

6c 
3 


5c 


4c 
9c 

2% 


47c 


210 

190 

Ic 


4 
179 
59c 


88c 


IH 

5c 

47  c 

7c 

23c 

53c 

3c 

2o 


lie 


45c 
51c 
30c 

"ec" 

5c 
60c 


7c 


72c 

2H 
I2« 


22o 

700 

3o 

k 

3'i 
Iflo 

r>^i 

12  U 
23  Vi 

r>H 

4H 

2H 

3 

In 

•»o 

7i» 
4.'>o 
10 
Sflo 

I 

11 

9o 


2>f 

5i( 

Sic 

1 

Olo 

400 

3c 

3c 

lo 

lie 

70c 

12c 

IH 
3Vi 
60 
4c 
2H 
20c 
Uo 
52o 
3!^ 
10c 
5><( 
71o 
3c 
2H 
46o 
3K 
10c 
2 
66c 
2c 
5o 
3c 
19c 
650 
25c 
15c 
69c 
46c 
7o 
12c 
14c 
42c 
42c 
Ic 
9o 
6o 
12c 
6c 
7c 
8Ji 
15c 
IV» 
13  H 
65c 
3H 
34c 
31c 
2H 
6c 
3 
3c 
4c 
Ic 
4c 
9c 
2K 
21c 
41c 
lOo 
lo 
4c 
20c 
16c 
Ic 
22c 
354 
178 
57c 

6 

83c 

4K 

11c 

IH 

5c 

40c 

6c 

23c 

51c 

3c 

2c 

IH 

60c 

9c 

24c 

45c 

50c 

30c 

3M 

00 

25c 
5c 

58c 
5c 
5c 

97c 

32c 
IH 

70c 

2% 
10c 


21o 

700 
3r 
Pi 

12'., 

13 
t 

ISO 

(in 

13'4 

24 

5'ii 

4'< 

2«< 

3>( 

lo 

5o 

21 
7(.i 

600 

12 

».So 
14 

10 

131, 

lOo 


2'i 

5ii 

9c 

Hi 
7.5c 
400 

5c 

3c 

2c 
lie 
75e 
l3c 

21;; 

3H 

7c 

4c 

2  4 
23c 
12c 
7.5e 

3H 
lie 

5^8 

m 

5c 

2H 
460 

4 
lie 

2 
710 

3c 

5c 

4c 
25c 
65c 
32c 
18c 
72c 
50c 

7c 
13c 
17c 
50c 
57c 

2c 

9c 
10c 
120 

8c 

9c 

9 
20c 

IH 
13H 
70c 

4H 
43c 
32c 

2-A 

6c 

3J-I 

4c 

6c 

2c 

4C 

9c 

2H 
23c 
47c 
lOc 

Ic 

4c 
23c 
200 

Ic 
23c 

4H 
179 
600 

6H 

I'/ii 

4M 
lie 

2K 
•6c 
47c 

7c 
26c 
54c 

3c 

3c 

IW 
90c 
11c 
32c 
47c 
51c 
31c 

4 

6c 
25c 

6c 
62c 

5c 

8c 

1^6 
32c 

IM 
79c 

2H\ 
12c 


Salfn 
for 

.f/uirei. 


44,nnii 

1,001) 

1 ,000 

34,000 

2.S0() 

7.. 11 II) 

H,  11)0 

(I. Olio 

7.(100 

tl.SOl) 

3.1)00 

17.000 

ll.SOO 

22.400 

300 

21.. 100 

1.000 

3(1.000 

20.(100 

200 

113.000 

.SOO 

10, HOI) 

700 

43,400 

700 

15,000 


4.900 

1 .300 

5.000 

3.200 

128,400 

1 ,000 

1 .000 

2,000 

52,000 

2.000 

300 

10.000 

24.000 

6.400 

4,000 

12.000 

4,700 

115,600 

6,000 

65,100 

5,800 

5,000 

5,000 

160,700 

11,000 

1,480 

1,000 

200 

7,000 

700 

5,300 

6,000 

2,000 

74,000 

108,000 

100 

97,900 

3,000 

9,100 

30.000 

7.000 

.59.000 

23.000 

99,. 500 

228.300 

16,000 

2,000 

50,080 

5,000 

11.000 

17,000 

1,000 

16,000 

26,600 

700 

27,200 

10,100 

78,000 

7,0S0 

1,800 

4,000 

1,700 

11,000 

11,000 

10.000 

3,000 

13.000 

3,000 

8,000 

39,000 

1,000 

100 

5,000 

60.000 

21.000 

1,000 

600 

11,600 

60 

49,300 

2,100 

142.000 

100 

1,000 

95,700 

14,000 

8,000 

14,000 

25,000 

19,100 

1.000 

8.000 

600 

4,800 

75,000 

9.000 

12,000 

500 

17.000 

1,000 

105.000 

2,000 

24.000 

4,300 

3,000 

4,000 

9,. 500 

1,000 

1,800 

63,600 

12,800 

1,800 

3.000 


Range  line*  Jan.  I. 


Low. 


22o 
OOo 

2o 

1 

8U 

l»H 

2 
II" 

r>H 
I'l 

101^ 

JOli 

6W 

'.!  >  I 

•iH 

2<-i 

lo 

4o 
13  »i 

Ti 
46i) 
10 
Silo 
020 

(>'i 
II 

So 


■2H 
500 

to- 

30c 
2c 
3c 
lo 
9o 

650 
9) 

90c 
■.'.'■i 
6c 
20 
■!Vi 

:0c 
lOo 
50c 

8o 

l« 

71c 

2c 

■i'i 

32o 

2H 

9o 

I5i 

63c 

20 

3c 

■-'c 

19c 

50b 

25' 

60 

«2c 

300 

70 

9c 

lo 

29c 

36c 

lo 

8c 

6c 

12c 

3c 

5c 

8 

1.5c 

I'i 

IIH 

58c 

2H 

30(5 

28c 

2H 

5c 

3 

2c 
4c 
Ic 
4c 
6c 
I'-i 
17c 
10c 
7c 
Ic 

40 
20c 
10c 

Ic 

IHJi 

2K 

168  K 
30o 

37o 

lie 
1 

2c 

400 

oc 

21c 

460 

3  c 

2c 

IH 

50o 

6c 

Uc 

350 

45c 

21c 

3 

58 

23c 

5o 

4iio 

3c 

ic 

silc 

30c 

15<6 

64r 


Mar 

I'Ol) 

Jan 

>ni 
Mar 

Jun 
Jllli 

.l>lli 
Mar 
.1.111 
Jiui 

Trill 

Mar 

Irtli 

Mar 

.l:t 
Mar 

Fob 

I 
Mur 

Feb 
Mar 
Mar 

Jan 

Jan 
Mar 

Jan 


Jan 

.Inn 
Fob 
Fob 
Fob 
Feb 
Jan 
Jan 
Jan 
Fob 
Feb 

Mar 
lan 

Mar 
Feb 
lap 

Mar 
Fob 

Mar 
Feb 
Feb 
111" 

Mar 
Jan 
.tun 
Feb 
Jan 
Feb 
Feb 
Jan 
III' 
Feb 
111. 

Mar 
Feb 

Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
■Jiiii 
Jan 
.Ian 
Jan 
Feb 

Mar 
Feb 
Jaij 
Jiin 
Jan 
Feb 
.Ian 
Feb 
Feb 
Jan 
.lan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
lan 

Feb 

lan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Ja(i 
.r.\Ti 
Feb 

"Mar 
Feb 
1  in 

Mar 
Jan 
.I-m 

Mar 
.lai 
Jan 
Feb 

Mar 
Feb 
.(an 
Jan 
F-b 
Feb 
Jan 

Mar 
Feb 
.l:ii. 
.Iiii 
Jan 
Jan 
.lan 

Mar 
Feb 
Feb 


Hieh. 


2",{,  Feb 
1^6  .Jan 
6c      Jan 


.100 

7Mo 
7o 
IH 

13 

13 
6 

20.- 
7t-i 
fl»i 

14 

26 '( 

4U 
3  H 
3H 
lo 

I3n 

21 

7'-; 

«!)■ 
12 
14 

lO'i 
13' J 
lOo 


Jul) 
Jan 
IVI) 
Knit 
Mar 
Mur 
Mur 
Mur 
Mur 
Mar 
I'ol) 
Fob 
Mar 
Mur 
Jan 
I'll. 
Mar 
lit. 
Mar 
.Mar 
Fob 
Mur 
.lan 
Mur 
Jim 
Mar 
Jan 


2M, 

Mar 

&H 

Mar 

11 

1    1    • 

IH 

Mar 

85  • 

Fob 

40c 

Mur 

5o 

Mur 

6c 

Jan 

4c 

Ji  . 

1,5c 

Jan 

800 

Jan 

17<- 

Jan 

2^i 

Mar 

4 

Mar 

lOr 

Fob 

90 

Feb 

■>H 

J  an 

18o 

J'ln 

13c 

Jan 

7.5o 

Mur 

4Ji 

Mar 

1.5c 

.I'll! 

•■;"« 

Feb 

1^ 

Mar 

15c 

Jan 

2H 

■Inn 

46c 

Mar 

4 

Mar 

13c 

Jan 

2K 

.lan 

81o 

Feb 

4c 

Jan 

9c 

Jan 

4c 

Jan 

37c 

lan 

80c 

Mar 

7(0 

lin 

18c 

Mar 

72o 

Mar 

5()C 

Mar 

Uc 

Jan 

24c 

Jan 

34c 

J  tin 

76.- 

Feb 

,57c 

Mar 

6c 

Jan 

lie 

.I'Ul 

lOo 

Mar 

lie 

Mar 

l3o 

Jan 

10^ 

Mar 

9^ 

Feb 

66: 

teb 

Hi 

Feb 

14 

Feb 

70c 

Mar 

4if 

Feb 

48- 

Mar 

38c 

Jai 

3'^ 

Feb 

lOo 

Jan 

3H 

Jan 

4c 

Mar 

Kr 

.1    Ml 

6c 

Jan 

7c 

Jan 

Uc 

Jan 

■-'H 

.1  111 

23c 

Mar 

47c 

Ma.- 

10c 

Mar 

4c 

Jan 

Ho 

Jan 

320 

.I'm 

2)0 

Mar 

2c 

Jan 

2i% 

Mar 

4H 

Mar 

79 

Mar 

6;lc 

Mar 

6K 

Mar 

1% 

Mar 

4',' 

Jan 

Uc 

Mar 

2Vi 

Mar 

7c 

Mar 

47c 

Mar 

8C 

Feb 

290 

Feb 

54c 

Mar 

4o 

F  b 

50 

J   n 

IH 

Mar 

9  c 

Mar 

15o 

Feb 

40- 

Feb 

50c 

Feb 

o:<p. 

Jan 

3(io 

Jan 

iVi 

Jar. 

ISc 

Ian 

28c 

Feb 

So 

Jan 

6Sc 

lan 

16c 

Feb 

Uo 

Jan 

l 

lan 

3'c 

Mar 

1% 

Jan 

89.: 

Mar 

4 

Mar 

2H 

.lair 

16c 

Feb 

MInlna  (Conet,)—     Far. 

Tuoliimnn  f'oppdr.  .  . .1 

CiiIiihI  i';ii)iiiTn  Mliilnn...! 

I'llHlrl   llllllcrllll  MIlllM    .  .1 

l/iiltml  Vnriln  Kitniutlon  SOo 

Unlti-tl  /Ino  .Minrlt 

n  H  Conl  Mini*,  new 

Uiilly  (inlil  Mliiod 6 

Victory  DiTliIo      lOo 

\  iili'unii  MlnoH  Co 

WiMt  Knd  C(iniolliluti«I..S 

Wivit  Diiii  i':itriiiiiiiii  MIn.. 

Wonrerii  (Ituli  Coppor I 

Ulllii-rt.  Mining  I 

Viikoii  .\laska  Triut 

Yukon  (iolil  Co 0 

Ilnn<l4 

AlllMl  Pack  oonv  deb  0«  '30 

Hh  Horlort  II  w  I.    .    .I03» 

Aliiinlnutn  Mfrn  7h...I9:I3 

7«    .        .    1025 

Amor  Cotton  Oil  Os.  . .  1924 
Amor  (i  A  i;  dob  fls  .2014 
Aiiirr  1.1  .t  Truo  (1h    ..1025 

Without  warrants 

A  111  Kopii  bile  Cori)  (l«  w  1 .  '37 
Amor  Hulling  .Mill  Hs  .  103S 
Am  Miiniatra  Tol)  7n.    193H 

Amor  Tel  A  Tol  Oh 1924 

AnuoondaCop  MIn  7H.IU20 
6%  nofoH  Series  A..IU29 
Anglo-Amor  <J1I  7H»..1»26 
Armour  A  Co  of  Del  5  Hh'43 
Armour  A  Co  7%  notes. '.lO 
Atl  Gulf  A  W  I  8S  L  5a  10,59 

Heaver  Hoard  H,^ 1933 

nethlohom  Steel  78...1U23 

KOiilIimont    7s 1935 

Caimdlan  Nat  Rya  78.1935 

,5s.. 1925 

Canadian  Pacific  68...  1924 

Central  Stool  83. 1U41 

ChuroonI  Iron  of  Am  8s. '31 
Cll  U«  Sorv  78,  Ser  B. .  1906 

7s  .Series  C 1906 

7s  Series  D 1966 

7.S  Series  E 1906 

Columbia  Oraphoph  8s. '25 
Coos  G  E  L  A  P  Bait  68  '49 

78 1931 

5H8  Series  E 1952 

Consol  To.\tllo  83 1941 

C^uban  Tel  7!^s 1951 

Deere  A  Co  7!^s 1931 

Detroit  Ciry  Gaa  68...  1947 

Detroit  Rdlaon  63 1952 

DunlopTARof  Am78.1942 
Fein  Land  Bank  4 '^3.1942 
Fisher  Body  Corp  6s.  .1924 

63 1925 

69 .1926 

6s 1927 

Cs 1928 

Galr  (Robert)  Co  78..  1937 
Salena-Signal  Oil  78..  1930 
General  Asphalt  83...l9:i0 
Grand  Trunk  Ry  6M8.1930 

Gull  Oil  of  Pa  .5s 1937 

Hocking  Vail  RR  6s..  1924 
Hood  Rubber  7%  notes. '38 

III  Cent  RR5s  wl 1935 

fnterb  R  T  8s  J  P  M  rects. 

Certificates  of  deposit 

Kansas  City  Pow  A  Lt  53  '52 
Kansas  City  Terml  63.1923 
Kansas  Gas  A  EI  63.. .2022 
Kennecott  Copper  7a.  19.30 
LIbbyMcNeillA  Libby7s'31 
Llgget.t-Wlnchester  7s.  1942 
Loillsv  Gas  &  Elec  5s.  .1952 
Maracalbo  Oil  Ex;)  7s  1925 

Morris  &  Co  7 1^3 1930 

Nat.\cmeCo7!<3 1931 

Nat  Cloak  A  Suit  83. 1930 
National  Leather  8s..  1925 
N  Y  Chic  A  St  L  RR— 

Series  C  6.s 1931 

Nebraska  Power  63... 2022 
New  Orl  Pub  Serv  53. .  1952 

Ohio  Power  53 1952 

Paulista  Ry  73 1942 

Penn  Pow  A  Lt  5s  B . .  1952 

Phila  Electric  6s 1941 

Phillips  Petrol  7!-<s...l931 

Without  warrants 

Public  Serv  Corp  7s  w  I. '41 
Sears.  Roebuck  &  Co  7s. '23 
Shawsheen  Mills  7s...  1931 
Sheffield  Farms  6  4s..  1942 
Sloss-Sheftleld  S  A  I  63  1929 

Solvay  A  Cle  83 1927 

South  Calif  Edison  5s.  1944 
Southw  Bell  Telep  7s.  1925 
Stand  Oil  of  NY  6Hsl933 
7%  serial  gold  deb..  1925 
7%  serial  gold  deb..  1926 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb..  1928 
7%  seruii  gold  deb..  1929 
7%  serial  gold  deb. .1930 
7%  serial  gold  deb..  1931 

Sun  Co  7s 1931 

.Swift  &  Co  5s  .Oct  15  1932 

Tidal  Osage  OU  7s 1931 

United  Oil  Produc  S3..1931 
United  Rvs  of  Hav  7H3  '36 

Vacuum  on  7s 19.36 

Valvollne  Oil  63 1937 

Wayne  Coal  63 


Foreign  Government 

and  .Municipalities 

Argentine  Nation  7s..  1923 

Mexico  4s... 1945 

6s  lO-year  series  B 

Series  A 

Netherland3(Klngd)6sB'72 
Peru  (Republic)  Ss  w  1.1932 
Russian  Govt  6  )i3 1919 

Certificates 

Rusian  Govt  o'as 1921 

Certificates 

Switzerland  Govt  548  1929 


frlitnii 

Snte. 
PTie* 

"34 '< 


AH 
30 
Ofl 
I'li 
3o 
400 


OOo 


77 

103  H 
'96H 


80 
99  4 

9HH 
100  U 
1034 
102»1i 
102H 

911 
105 

00 

77 

100'^ 
1024 
lOSH 

ioi" 


Wttk't  Htngr 

III  frtm 
lA>w.      Htgft 


97 

"66" 


108 
9S!-f 
102  ?f 
105  li 
lODi 
100  H 

"9.5"" 
100?< 

"99'H 

9714 

'J6'H 

98  '4' 

105'/^ 

103M 


101". 
99 
90 'A 


lOOH 

104" 
100  K 


88  K 
145 
103  ■■f 

97 


101 


894 

86^ 


89 
104 '4 


lOlJI 
102  Ji 
101 


92 
102  H 
106  H 


106  H 

107  H 
109  H 

102  H 
90  H 

1-03  H 
103 
1044 
106  J^s 

103  « 


100  H 
37  Ji 


65  H 
97  H 


13H 

14 

13K 


103 


4An 
2  4 
74fl 
.114 
14 

ino 

4»J 

20 
In 

Hli 
3o 

400 

no 
20 

80c 


tiOn 
21. 

790 

3,1 
14 

mo 
r>'i 

3fl 

On 

l'( 

3n 
49o' 

no 
21 

huo 


18  « 
77 

ion 
1024 

9H< 

Ofl'i 
109 '..j 
1014 

80 

904 

08 

1004 
103  4 
1024 
1024 

00 
105 

.57  !i 

70  4 
100  if 
102 'i 
108  4 

994 
100  H 
100  4 

96 
1284 

95  !i 
914 

104 
204 
103 

107  M 

98 

1024 
105  4 
101"^ 
100 
103 

95 
lOOK 

994 

99^ 

98  4 

97 

96 

974 
105  4 
103  4 

105  4 
944 

1004 

101 
99 
98  4 
965-J 
89  4 

100  H 
85 

103  H 

1004 

102 
884 

1144 

1024 

96  *i 

106  4 
1014 


no 

79 

loo'r; 
103 '<; 

92 
00 'i 
109 '.J 

101  >,i 
H9 

100 
9S4 
1004 

103  4 

1024 
1024 

90  1 ', 
105 

00  4 

80 
103 1  < 

102  ;i 
109 

994 
101 
107 

97 
129  4 

96 

91 M 
104 

204 
103 
108  4 

98  "i 

103  4 
105'^ 
10154 
1004 

103  4 
95'^ 

1004 

1004 

994 

98  4 

97  H 

97  J^ 

98  4 
105H 
103M 
1054 

95 

1004 
1014 

994 

994 

98 

894 
100?^ 

85 

104  4 
1004 
102  H 

89 
145 
1034 

974 
1034 
lOlH 


Hanot  tine$  Jan,  I. 


1004 
39  Ji 
57  Vi 
564 
984 
99 
13H 
16 

13  4 
16 

103 '-5 


(H.OOO 
•10,(M)0| 
I0,000| 

229, rwo 

.10,000 

32,IM)0 

25, 0(H) 

209.0001 

50,000 

10.000 

20  .(KM) 

27,000 

7,000 

M.fKM) 

2,000 

19,0(K) 

8,000 

7,000 

I  .(H)() 

19.000 

20.000 

11,000 

19.000 

5,000 

31,000 

58,000 

18,000 

13.000 

4.000 

6,000 

28,000 

10,000 

64,000 

86.000 

18,000 

8,000 

2.000 

12,000 

151,000 

2,000 

48,000 

104,000 

21,000 

8,000 

17,000 

6,000 

2,000 

27,000 

17,000 

14.000 

36.000 

111,000 

37,000 

37,000 

14,000 

5,000 

10,000 

1,000 

20,000 

36,000 

5,000 

24,000 

33,000 

10,000 

11.000 

20,000 

17.000 

9,000 

3.000 

9,000 

12,000 

31,000 

32,000 

14,000 

7,000 

11.000 

3.0(K) 

11,000 

5,000 

6,000 

9.000 

11.000 

94.000 

23.000 

32.000 

17.000 

25,000 

7,000 

1.000 


$48,000 

82.000 

34.000 

15.000 

146,000 

4,000 

1,000 

13,000 

1.000 

8,000 

58.000 


O'l 
7fl 

iir.'-i 

102 1  i 

8S 

•y.H 
109 
|i)i)',< 

88 

09 

•.1..4 
lOO'-i 

11134 
1014 

102 
90 

106 
51'-< 
054 

1004 

108 

99 
100 '4 
100 

94 
124 

91 
90 '-4 
104 

22 

1().'4 
KI5H 

9< 

9'i 

105 

101 
100 

10'' 4 

95 

10014 

99  >i 

99 

984 

90  H 

96 

974 
1  ■■<*% 
1034 
11)14 

944 
1004 
1IH)1, 

99 

954 

944 

89  4 
100  3.^ 

86 
103 

99'^ 
102 

884 
106 
101 

954 
1054 
101 

99  Ji 
84 

89  H 
86  4 
95M 
87 

1034 

120 

1014 

102  Ji 
100  J4 
104 

99^ 

96 
104»^ 

914 
102 
1064 

103  Ji 
1044 
105 '4 
1064 
106  Ji 
1014 
1084 
1014 

90  M 
102-4 

984 
104 
106  4 
1024 

68 


Mar 

Mar 

1n 

Mar 
Feb 

Krb 
Fob 
Mar 

.Inn 
Mar 
.l:iM 
Mar 
Mar 
111', 
Mar 
.(111 
Mar 
.(an 
Feb 
Mar 
l.tn 
Feb 
Jan 
Feb 
Feb 

.lai. 
Jan 
Jan 
Feb 
Mar 
.Mar 
Jan 
.I'm 

Mar 

.lai' 
Jan 
Mar 
Mar 
.la 
Feb 
Jan 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 

la 
Mar 
Mar 
•lan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
.Ian 
Jnn 
Mar 
Mar 
Mar 
Mar 
Jan 
J.'in 
Mar 


Jan 
Mar 

Feb 
Mar 
Mar 
Mar 

Jan 

Jan 
Mar 

Jan 
Mar 
Mar 

Feb 

Feb 
M  r 
Mar 

Feb 

Jan 

Jan 

Jan 
Mar 

Jan 
Mar 

Feb 
Mar 

Feb 
Mar 
Mar 

Jan 
Mar 
Mar 

Jan 
Marl 


100  Jan 

36  4  Jan 

60  4  Jan 

5.J  4  Mar 

97 H  Mar 

97  Feb 

9  'A  Jan 

9  Jan 

94  Jan 

10  Jan 

in2'i  Mar 


llUih. 

fl7n       I 

'■■% 
70o 
3S 

IM 
2;tn 

64 

3o 

Do 

m 
o« 

Uo 

8c 
20 
UOO 


I 


1004 
414 
57  Ji 
.56  4 

1004 
994 
16  4 
16H 
16 
16 

104 


rtb 

Mar 
Mar 
Mar 

Jnn 
Mar 
lan 
Mar 
Jan 
Jao 
V«> 
Feb 
Mar 
Fob 


inn 

8iJi 
107 
104 

onji 

"84 

no 
101 H 

90  4 
1004 

99H 
IOI  '-i 
IOI 'I 
1034 
I03H 

90 '-i 
10.14 

62 

SIX 
lO.^H 
l()4 
llO'i 

WH 
101 H 
1074 

"7 
130 

90 
93  )i 
104 

30 

103  4 
108  Ji 
100 
106 
107 
1034 
101  »/i 
104 

"7 

100  K 
KK)V 
1004' 
100 

99  }< 

984 

99  '/, 
lf5J4 
105 
107 

97'-< 
100  J< 
102 

99  4 

9>>i 

98 

914 
101 

86  H 
lO'iJi 

1024 

103H 
914 

145 

126  Ji 
974 

lOPJi 

102 

lOOH 
86 
89  H 
92 
97 

lOoJi 

130 

1034 

104  Ji 
1014 
106 
lOOM 

98  Ji 
1054 

97  Ji 
103 
107Ji 
106H 

105  Ji 
1074 
1074 
1104 
1094 
110 
103 

94 
103  Ji 
103 
107 
107Ji 
1034 

734 


Jan 

Jan 
F«b 
Jan 
Jan 
Mar 
Jon 
Fab 
Jan 
Jan 
Mar 
Jan 
Jan 
F«b 
Jan 
Jan 
.fan 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Jao 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jao 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
.lan 
Jan 
Feb 
Jan 
Jao 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 

Feb 
Feb 

Mar 
.lan 
Jan 
.Tan 
Jan 

Mar 
Feb 
Jap 
jfh 
Jan 
Jao 
Feb 
Jan 
Jan 
Jan 
Jao 
Feb 
Jao 
Jao 
Jan 
Jan 
Jao 
Feb 

Mar 
Feb 
Jan 

Mar 
Jao 
Jan 

Mar 
Jan 


Ja» 
Jan 

Mar 

Mar 
Feb 

Mar 
Feb 
Feb 
Feb 

Mar 
Jan 


t  Odd  lots.  •  No  par  value.  I  Dollars  per  1.000  marks,  a  Ex-100%  stock  divi- 
dend. (/Marks.  *  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  ft  Ex-3peclal 
dividend  of  $25.  n  E.x-extra  dividend  of  $20.  0  New  stock,  p  Ex-3pecla1  dividend 
of  S.SO  and,  regular  dividend  of  $3.  r  Ex-100%  stock  dividend.  1  Ex-50%  stock 
dividend.  (  Ex-200%  stock  dividend,  u  Ex-66  2-3%  stock  dividend.  »  Ei-3tock 
dlv.  of  40% .    V  When  issued.    »  Ex-dlvldend.    1/  Er-rlghta.    •  Es-stock  dlvldead 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  p>eriod  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railwatfg 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Akron  Canton  &  Yst 
Alabama  &  Virksb. 
American  Ry  Exp__ 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Pe. 

Panhandl  8  Fe.. 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line- 
Baltimore  &  Ohio-- 

B  &  O  Ch  Term-- 
Bangor  &  Aroostook 
BeUefonte  Ceatral.  _ 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 


Latest  Gross  Earnings. 


Week  or 
Month. 


.January 

January 

November 

1st  vrk  Mar 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 


Bingham  &  Garfield  January 

Boston  &  Maine January 

Bklyn  K  D  Term January 

Buff  Roch  &  Pittsb  .  1st  wk  Mar 

Buffalo  &  Susq January 

Canadian  Nat  Rys.  l.st  wk  Mar 

Canadian  Pacific list  wk  Mar 

Car  Clinch  &  Ohio..  January 
Central  of  Georgia.  .  |  January 
Central  RR  of  N  J.  .  January 
Cent  New  England.  January 

Central  Vermont 'January 

Charleston  &  W  Car  January 
Ches  &  Ohio  Lines..  January 
Chicago  &  Alton January 


Current 
Year. 


Previous 
Year. 


Chic  Burl  &  Quincy. 
Chicago  &  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.  . 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 

Ghic  River  &  Ind 

OhIcRI&Pac 

ChlcR  I  &  Gulf.. 
Chic  St  P  M  &  Om. 
Chic  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  Den  City. 
Trln  &  Brazos  Val 
Wichita  Valley... 
Columbus  &  (Treenv 
Delaware  &  Hudson 
Del  Lack  &  Western 
Den  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range. . 
Dul  Missabe  &.  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.- 
N  J  &  N  Y  RR_. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf. 
Georgia  Railroad. 
Georgia  &  Florida 
Grand  Trimk  Syst 
Atl  &  St  LawT. 
ChDetCanGTJct 
Det  G  H  &  Milw 
Grand  Trk  West. 
Great  North  System 
Green  Bav  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Internat  Ry  in  Me. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South 
Toxark  &  Ft  Sm. 
Total  system 
Kan  Okla&  Gulf... 
Lake  Su,)  &  Ishpem. 
Lake  Terminal  Uy. . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    VaUcy 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
LouLslana  Ry  &  Nay 
Loulsvilli"  fi  Nashv- 
Loulsv  Ilend  &  St  L 
Maine  C'entraJ.. 

Midland  VaUey 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  8  M 


January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

1st  wk  Mar 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

1st  wk  Mar 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

J.inuary 

January 

January 

January 

January 

January 

January 

January 

January 

J  :i  n  u.iry 

January 

.January 

January 

January 

January 

1st  wk  Mar 

1st  wk  Mar 

January 


$ 

189.543 

318.911 

13363  589 

103.149 

16448  900 

2,069.874 

623.308 

402,926 

240.676 

243.386 

7.115.731 

20556970 

293.731 

496.949 

9.760 

620.815 

1.181  ,,320 

32.189 

6,313,059 

138,233 

503,649 

272,2.34 

2,020.965 

3,058,000 

727,584 

1,59.747 

4,364,572 

,520,639 

615,795 

311,036 

7.642,681 

2,942,142 

15184  037 

2,646,132 

2,123,218 

1.430.753 

14470  239 

12530  580 

160,691 

640.207 

10366391 

478,504 

2,420,920 

426,927 

1.108.212 

732,653 

165,624 

109.103 

140.565 

3,249,516 

6.671,457 

2,650.403 

142.959 

125.131 

769,671 

370,554 

175,152 

133.003 

97,981 

213,473 

202.965 

2,279,658 

1.036,617 

9, 6,52. .325 

1.021,472 

124,892 

1,498,272 

134,961 

141,796 

126,334 

472.929 

132.222 

2,352,875 

34s,930 

226,357 

433,288 

1,399,742 

8,874,960 

106,957 

484,471 

258,303 

1.307.4,59 

14():-iI8,'")9 

1.227,448 

334,763 

103,367 

124,404 

1,785,083 

221,001 

2,006.083 

263.168 

8.902 

82,439 

219,988 

461 ,398 

5,123,087 

1.730.410 

330.343 

353,965 

11033  127 

285,287 

1,5 16, .549 

385,049 

9,182 

3.56,5,59 

4.101.903 


155,516 

239,740 

14471290 

96,963 

12398641 

1,615,391 

528,484 

273.752 

181,562 

221,641 

5,305.116 

14269760 

201,085 

678,569 

7,102 

4.36,434 

559,. 500 

9,882 

5,781.373 

114,910 

402,097 

171,848 

2,024,679 

3,029,000 

599,080 

1,506,887 

3,969,907 

528,074 

493.623 

240,293 

5,889,542 

2,427,480 

11662144 

2.055,675 

1,630.488 

1.146.492 

10872  247 

9,974.817 

191.177 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


8,568,236 
470,312 

1,972.591 
320,079 
901 ,832 
672,831 
463.812 
105,881 
121,148 

3,409,613 

6,193,591 

2.331.979 
114.569 
103.264 
439,436 
267,859 
99,788 
126,255 
57,1.53 
168,177 
131,813 

1,467,640 
753,869 

7,177,250 
850,378 
114.9,54 

l,209.,53f> 
117.129 
109.351 
104,897 
344,382 
91,672 

1.944.924 
277,028 
201,611 
325.435 

1.012.782 

5,896,217 
105, .559 
329,827 
219,294 
938,295 
11199l)9.S 

1,036,. 300 
259,805 
107,442 
106,631 

1,329,096 
182,062 

1,511,158 

208,280 

1,899 

81,846 

204.918 

3.52,866 

5,134,085 

1.473,540 
218.422 
239,200 

8„599,t(>2 
203.243 

1.522,612 

319,495 

2,988 

341,127 

2,662,129 


$ 

189.543 

318.911 

138570323 

891.053 

16,448,900 

2,069,874 

623,308 

402,926 

240,676 

243,386 

7,115,731 

20,556,970 

293,731 

496.949 

9.760 

620.815 

1.181.320 

32.189 

6.313,0,59 

138,233 

4,821,750 

272,234 

19,231,806 

26,733,000 

727,684 

159,747 

4,364,572 

520,639 

615,795 

311.036 

7,642.681 

2,942,142 

15,184,037 

2,646,132 

2,123,218 

1,430.753 

14,470,239 

12,530.580 

160.691 

640.207 

10,366,391 

478.504 

2,420,920 

426.927 

1.108.212 

732.653 

1 65 .624 

109.103 

140. .565 

3.249.516 

6.671.457 

2.650,403 

142,959 

125,131 

769,671 

370,554 

175,1.52 

133,003 

888,878 

213,473 

202,965 

2,279,658 

1,036,617 

9.652.325 

1.021.472 

124.892 

1.498,272 

134.961 

141,796 

126,334 

472,929 

132.222 

18,918,999 

348.930 

226,357 

433,288 

1.399,742 

8,874,960 

106,957 

484.471 

258.303 

1.307.459 

14,631.859 

1,227,448 

334,763 

103,367 

124,404 

1.785,083 

221,001 

2,006,083 

263,168 

8.902 

82,439 

219,988 

461,398 

5,123.087 

1,730.410 

330.343 

3.53.965 

11.033,127 

285,287 

1,5 16  ,,549 

385,049 

79., 506 

3,088,066 

4.101.903 


S 

155.516 

239.740 

174506  452 

807.740 

12,398,641 

1,615,391 

528,484 

273,752 

181.562 

221.641 

5.305,116 

14,269,760 

201 ,0S5 

678, .569 

7,102 

436,434 

659,500 

9,882 

5,781,373 

114,910 

3,093,752 

171,848 

18,0.58.438 

25.108,000 

599,080 

1,506,887 

3,969.907 

528,074 

493,623 

240.293 

5.889,542 

2.427,480 

11.662,144 

2,0,55,675 

1,630,488 

1,146,492 

10,872,247 

9,974,817 

191.177 


8,568,236 
470.312 

1,972,591 
320,079 
901,832 
672,831 
463,812 
105,881 
121,148 

3,409,613 

6,193.591 

2.331.979 
114,569 
103,264 
439,436 
267,859 
99,788 
126,255 
,587,705 
168,177 
131,813 

1,467,640 
753,869 

7,177,250 
8,50,378 
114,954 

1,209,536 
117.129 
109.351 
104,897 
344,382 
91 ,672 
16,942,838 
277,028 
201,611 
325,435 

1,012,782 

5,896,217 
105.559 
329,827 
219,294 
938,295 
11,199.098 

1,036„360 
259,805 
107,442 
106,631 

1,329,096 
182,062 

1,611,168 

208,280 

1,899 

81 ,846 

204,918 

3,52,866 

5,134,085 

1,473,540 
218,422 
239.200 

8.599,462 
203,243 

1,522,612 

319,495 

31,223 

2,926,621 

2,662.129 


ROADS. 


Mississippi  Central. 
Mo  &  North  Arkan. 
Missouri  Kan  &  Tex 
Mo  Kan  &  Tex  Syst 
MoK&TRyofTex 

Missouri  Pacific 

Mobile  &  Ohio 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chat  &  St  L_ 

Nevada-  Cal-  Oregon 

Nevada-Northern  .  . 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

N  O  Texas  &  Mex.. 

BeaumS  L&  W.. 

St  L  Browns  &  M 

New  York  Central.. 

Ind  Harbor  Belt. 

Michigan  Central 

CleveCC&  StL. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf- . 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pennsylv  RR  &  Co. 

Bait  Ches  &  Atl.. 

Long  Island 

Mary'd  Del  &  Va 

Tol  Peor  &  West. 

W  Jers  &  Seasaore 

Pennsylvania  Syst.  . 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawmut. . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Pullman  Company. 
Quincy  Om&  K  C.- 
Rich Kred  &  Potom 

Rutl.ind 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Pran. 
Ft  W  &  Rio  Gr. 
St  L-S  F  of  Texas 
St  L-S  F  (whole  sys) 
St  Louis  Southwesc. 
St  Louis  S  W  of  1  ex 

Total  system 

St  Louis  Transfer. . 

San  An  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Atlantic  S  3  Lines 

Arizona    Eastern. 

Galv  Harris  c&  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl  &  Nor  E- 

North'n  Alabama 

Spokane    Internat.. 

Spok  Port  &  Seattle. 

Staten  Island  K  T.. 

Tcnnessee  Centr.'il_  _ 

Ter  RR  A.ssh  of  St  L 

StL  MerBdgeT. 

Texas  &  Pacific 

Toledo  .St  L  &  West 
Ulster  &  Delaware. . 

Union  Pacific 

."^t  Jos  &  Grand  Isl 

Total  .sy.stem 

Oregon  Short  Line 

Ore- Wash  RR&N 

Uninn.R  (Ponn)...J 

Utah 

Vioks   Shrev  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ryof  Ala.. 
Wheel  &  L.'iko  Erie. 
Wichita  Falls  &  NW 

Wichita  Valley 

Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current     Previous 
Year.  Year. 


J<anuary 

January 

January 

December 

January 

Januar.v 

1st  wk  Mar 

January 

January 

January 

January 

1st  wk  Mar 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

Januarj' 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

J.anuary 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

1st  wk  Mar 

1st  wk  Mar 

January 

3d  wk  Feb 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

Ist  wk  Mar 

January 

January 

January 

January 

January 

January 

January 

January 

January 

.January 

January 

1st  wk  Mar 

January 

January 

January 

November 

January 

January 

January 

HHuary 

January 

January 

January 

January 

1  St  wk  Mar 

January 

January 

January 

January 

December 

January 


$ 

158.216 
115.007 

2.870,032 

5,143,443 

1.720,922 

8,772.028 
404,608 
440,759 
205,123 
144,317 

1,929,123 
3.751 
60,506 
159,823 
235,206 
275,2.32 
184,367 
432,774 

34464710 
997,436 

7,874,572 

8,375,812 
435,172 

3,636,884 

3,613,175 
95,386 

9,911,656 
961.839 
387,374 
683,637 

6,898,909 

7,888,013 
534.304 

56648930 
86.134 

2,321.356 

66,756 

155,982 

952,007 

59269318 
163,765 

3,510,582 
104,646 

9,251.048 
150,770 
163,002 
265,673 
324,820 

6,572,223 
127,668 
963,696 
498  198 
266,371 

6,797,096 
119,097 
136,358 

1,631,021 
549,141 
715,751 
540.156 
72,214 
413,543 
81,028 

4.487,731 

14230952 

1,123.0251 
299,564' 

1.891,326 

1,227,387, 
244.291 
433,231 
895,024 
749,604 

3,796,052 
891,523 

1,874,009 
437,072 
608,303 
149,777 
101.289 
620.682 
177.734 
2.39.963 
402.696 
454.274 
.582.378 

1.091.106 
104,655 

8,245,007, 
306.217 

16433  610 

3,078,198 

2,379.995 
945.2.50 
160,327 
360,642 

1,608,179 

4,871,238 
435.067 
862,602 
238,366 

1,088,741 

97.942 

189.900 

1.963.262 


$ 

114.975 


Current 
Year. 


1. 
8 
2 


34 


59 


2,139,370 

4.499,438 

1,583,727 

7,485.984 

308,452 

370,630 

93,186 

76,782 

1,466,123 

2.861 

17.380 

99,484 

194,223 

217,618 

153,794 

451.011 

25868683 
679,407 

5,277,044 

6,038,120 
247,686 

1,776,273 

2,715,991 
215,193 

8,724.503 
806.303 
324.440 
519.866 

6.027,671 

5,987.826 
607,399 

45587071 
71,284 

1,921,303 

56,958 

123,135 

720,332 

48528909 
144,368 

2,438,187 
87,627 

6,120,758 

101,105 

94,469 

285,672 

178,229 

6,423,399 

72,818 

751,156 

411,866 

234.311 

6.881.133 
105.244 
138.897 

1.403,529 
434,273 
623,513 
402,951 
107,087 
364,809 
66.8241 

3,588,669  4 

12431  735  14 
892.223  1 
182.3861 

1.629.692  1 

1.413.881'  I 
215,6.55 
344.795 
608.390 
828.814 

3.246.101 
673,418 

1,304,606 

411.746 

490,761 

86.06'^ 

90.829 

532.753 

158,686 

167.. 534 

391,213 

.304,671 

549.517 

720.148 

87.375 

6.813.033 
257.337 

12892072 

2,567.3.59 

2.038,140 
660.699 
106.679 
289.9-tO 

1.415.160 

4.302,491 
334,670 
790,440 
181,3;i3 
967,372 
129,670 
127.004 

1.409.686 


Pretiotta 
Year. 


34 


$ 

158,216 
115,007 
870,032 
035,701 
72«,922 
772,028 
896,010 
440,759 
205,123 
144,317 
929,123 

44,985 

60.505 
159.823 
235.206 
275.232 
184,367 
432,774 
464,710 
997,436 
874,672 
375,812 
435,172 
536,884 
613,175 

95,386 
911,556 
961,8.39 
387.374 
683.637 
898.999i 
888.013 
534.304 
648.930 

85,134 
321,356 

66,756 
155,982 
952,007 
269,318 
163.766 
510,582 
104,646 
251,048 
150,770 
163,002 
265,573 
.324.820 
,572,223 
127,668 
963,696 
498.198 
266.371 
,797.096 
119.097 
136.358 
,327.267 
,429,862 
715,751 
,177,503 

72.214 
413,543 

81,028 
,487,731 
,230,952 
.123.025 
299,564 
,891,326 
,227,387 
244.291 
433.231 
895.024 
749.604 
,342.628 
891,523 
,874,009 
437.072 
608.363 
149  777 
101 .289 
620,682 
177,734 
239.963 
402,696 
454,274 
,.5.50,786 
091.106 
104.655 
,246,007 
.»<Mt.4.58 
,433,610 
,078,198 
379.995 
945.2.50 
150.327 
360.642 
.608.179 
.871.238 
.867.865 
790.440 
238.366 
.088.741 

97.942 
.415.488 
.963.262 


2. 
63 
1 

7. 
1. 


25 

5 
6, 

1 
2 


48 


5 


S 

114.97S 

139'.37e 
020.975 
683.727 
485.984 
926.4*7 
370.630 

93.188 

76.782 
456.123 

33,92« 

17.38« 

99,484 
194,223 
217,618 
153,794 
451,011 
868,683 
679,407 
277,044 
038,126 
247.686 
776.273 
715.991 
215.193 
724.503 
806.303 
324.444 
519.865 
027.671 
987.826 
507.399 
587.071 

71.284 
921 .393 

66,958 
123,135 
720,332 
,528,909 
144,368 
438,187 

87,627 
120,758 
101,105 

94,469 
286.672 
178,229 
423,39* 

72.818 
751.156 
411,866 
234,311 
881.133 
106.244 
138.897 
602.158 
139,741 
623.5i:< 
200.873 
107.087 
364.809 

66,824 
688.5fl» 
431.735 
892.223 
182.385 
629,592 
,413,881 
216,655 
344,795 
608,390 
828,814 
277.917 
673.418 
304.606 
411.746 
490.761 

85,066 

90.829 
532.753 
158.686 
167,534 
391.213 
304.671 
360.936 
720,148 

87,375 
,813.033 
,104.966 
,892.072 
,567,3,59 
,038, 14« 
6<i0.699 
106.679 
289.940 
.415.160 
,302.491 
,316.977 
862,602 
181,333 
967.372 
129,570 
.723,109 
.400.58< 


27,27 
1 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly 

and   Monthly 

Current 

Previous 

Increase  or 

Current 

Previous 

Increase  or 

Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

Monthly  Summaries. 

Year. 

Year. 

Decrease.         % 

$ 

S 

$ 

Mileage.    Curr.Yr. 

Prev.Yr. 

$ 

$ 

*.      „ 

4th  week  Dec    (14  roads) 

10,977.911 

9. 873,. 503 

+  1.104.408    1.02 

AprU 234,956 

May 234,931 

2,34,338 

416,240.237 

432,106.647 

—  16.866.410 

3.87 

1st  w<ek  .laii     (17  i'd^kIs) 

13.0,55.010 

10,606.706 

+  2. 448.3041  2.30 

234.051 

447,299,1.50 

443.229  399 

+  4.069.751 

0.92 

2d    week  Jin     (17   ro;iil.s) 

13,413.517 

11,169.7(.6 

+  2,213.8111  2.01 

June 235,310 

23 1  ,568 

472,3«3,903 

160.007.081 

+  12.376.822 

2.69 

iW    week    Jan     (17  roads) 

13,209,182 

11,735,7341    -f-1,473,448  12.,50  ! 

July ..235.082 

234,556 

412.736.397 

462.696.986 

—  19,960,689 

4.31 

4th  week  Jan     (16  roads) 

18.741,873 

14.988,968     +3.7.52.905  25.03  1 

August 235,294 

235,090 

472,242„561 

.504,1.54.065 

—31.911,054 

6.35 

Ist   week  Feb     (l<i  roads) 

12,813,157 

11,819.434         +993,723 

7.56 

September-  .235,280 

235,205 

498.702.27,"^. 

496  978„503 

+  1,723,772 

0.33 

2d    week   F^b     (15  rousts) 

12,194,74'' 

11,460.061          +733.779 

6.48 

October 2.33.872 

232,882 

545, 7,59. 20<i 

.532.684,914 

+  13.074,292 

2.46 

3d    week   F>b    (l8  roads) 

12,673,832 

12,074.590        +599,242 

4.96 

November.. 235. 748 

235,679 

523,748,483 

•166,130.328 

+  .57.618.1.55 

12.3.5 

4th  week  Feb    (17  roads) 

15.774.740 

13..509.3291    +2.266.411 

16.76 

December..  235, 920 

236,121 

512.433,733 

124,698,143 

+87.735.590 

20.66 

1st  week   Mar    (19  ro-.ds) 

15.904.378 

14.177.3341    ©1.727.044 

12.18  '1  January 235,678 

235.827 

500.816,521 

395,000,1.57 

+  70.803,472  21.0» 

•  Grand  liaplds  &  Indiana  aod  Pitts.  Oln.  Oblc.  Sc  St   Louis  Included  in  Pennsylritnla  RH.  i  Lake  Brie  &  fTaitern  Included  lo  New  York  Central. 
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Latest  Cross  Earnings  by  Weeks.  In  llir  lal)l<<  wliicli 
follow.s  wo  .suiri  up  sc^paratcly  (lie  caniiii^rs  for  tlic  first,  w<'<>k 
of  March.  Tho  talilo  covtws  19  rt)a(l.s  and  sliow.s  12. 18',^ 
iii('n'a.s(i  over  tho  sanu*  vrovk  last  year. 


first  Week  of  March. 

1923. 

1022. 

Incrraar. 

Decrease. 

Ann  Arbor.- 

ntirfiilo  l{()ch<\Mtcr  A:  I'lllHbiirKh. 
<'itiia(lliiii  ^fntl(lll.•ll  IC:illwayM.. 
('aiiadliin    I'aciric             ^ 
Duliilli  Hdiilh  .Mlioru  A  AU.aiit.lo. 
Oraiiil  'rruiiU  Ky  .MyKtoiii . 

(iraiid  Trunk  Wcslorii  ..      . 

nolroll.  (ir.uid  llav  Si  Mllw. 

(laiiada  At laiil.h- 

VlliiiuapollH  A  SI  I^uIa 

Iowa  ('t>iit.ral 

103.1-10 

.^03.649 

2.020.96,') 

3.0,'').S.000 

97.981 

2,352,875 
3.56.559 

06.003 

402.097 

2.02l.tl79 

3.029.000 

57.15;j 

1,914.924 
341.127 

*.I87 
101„'-).')2 

29,000 
40,82H 

407,951 

15,432 

6,194 
96.1.56 

889 
.5,50.951 
2'27.492 
11  1.868 
32.«Cil 
100.397 

llliu'ral    KaiiKO 

9.182            2.988 

Mdl.lU^  A  Ohio 

Nivada  C'al  ^t  Orn 

Soiitli(>i'ii  Ity  SystoiH 

.St  1, Olds- .San  I'Yaiidsco 

.SI    lAnii.s  MoiithwosUTn 

Tix.is  I'aclfic 

40l.t>08 

3.751 

3.796.052 

l.Cv3 1.021 

.549,141 

582,378 

308.452 

2.861 

3,245,101 

1,403.. 529 

434,273 

519.517 

W (vslorn  Maryland 

435.067 

334,670 

Total  (19  roads) 

Nut,  Inc.roiiso  (I2.1R%K 

15,904.378 

14.177.3.34 

1,7.30.7.58 
1. 7-27, 044 

3.714 

Net  Earnings  Monthly  to  Latest  Dates. — The  tablo 
following  show.s  tho  gros.s  and  nt^t  carning.s  with  churgo.s  and 
surplus  of  STEAM  railroad  and  industrinl  companies 
reported  this  week: 

- -Gross  from  Railioas N el  from  Knllwau Net  after  Taxes  — 

1922.  1921.      192^2.      1921.      1922.      1921. 

s  s  s  s  $  s 

AnuTioau  Uallwav  ICxpross  Co — 

Novoinber  .13..'W)3..')S9  14,471.290  ..    .    .  91, KM)  86,971 

1923.  1922.  1923.  1922.  1923.  1922. 
I.oul.'ilnnn  Rv  &  NnvlKaflonCo — 

January  .  3M.9()5        239.200  70.738  23.397  53.344  7,379 

ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  nf  Uoatt 
nr  Compunu. 


Name  of  Road 
or  Company. 


Adlrond.ick  I'ow  &  Lt 
Alabama  Power  Co.. 

Amor  Eloc  Pow  Co 

Amnr  Pow  &  Light  Co 
Amurican  Tel  ^c  ToK  _ 
Amor  Water  Wks  Elec 
mAm  Wat  Wks  &  Sub 
Appalachian  Pow  Co 
Arkan>;as  Lt  &  Power 
Ashovillo  Pow  &  Light 
Associated  Gas  &  Kloc 
Bangor  Ry  &  Electric 
itBarcelona  Tr,  Lt  *  P 
Baton  Kouge  Electric 
Beaver  Valley  Tractio 
BlnKhamton  Lt.  H&P 
Blackstone  Val  G  &  E 
Boston  "L"  Railway 
/ BrazUIan  Tr.  Lt  &  P 
Bklyn  Rapid  Transit. 
Bklyn  City  RR  (Rec) 
Bklyn  Heishts  (Rec). 
BklynQCASub(Rec) 
Conoy  1  &  Bkin  (Rec) 
Coney  Island  &  Grave 
Nassau  Electric  (Rec) 
N  Y  Consol  (Rec)... 
South  Brookivn. 
CapeBretonElCo.Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Val  El  Co 

Cities  Service  Co 

City  Ga.<  Co.  Norfolk 
OltizensTracCo&S  u  b . 
Cleve  Painesv  &  East 
Colorado  Power 
Columbia  Gas  &  Sub 

Columbus  Electric 

Comw'lth  Pow  C";orp- 
Comwlih  Ft  Ry  &,  Lt 

Conn  Power  Co 

Consiuners  Power  Co. 
Cumb  Co  Pow  &  Lt.  _ 

Detroit  Edison  Co 

Duluth-Superior  Trac 
Duquesne  Lt  Co  subsid 


Latest  Gross  Earnings. 


Week  or 
Month. 


January 

January 

February 

Novv-mber 

January 

October 

November 

January 

December 

December 

December 

November 

January 

January 

nJanuary 

January 

January 

January 

December 

January 

January 

December 

December 

December 

December 

December 

November 

December 

January 

December 

January 

January 

.laiiuary 

December 

December 

January 

sDecember 

January 

January 

January 

January 

January 

December 

January 

September 

January 


Current   Previous 
Year.        Year. 


East  Sh  G&E  Co&Sub  January 
East  Texas  Elec  Co..  .January 
EdisEl  III  of  Brock'n.  January 
El  Paso  Electric  Co..  January 
Elec  Lt  &  Pow  Co  of 

Ablngton  ,&  Rockl'd  January 
Erie  Ltg  Co  &  Subs-.  January 
Pall  River  Gas  Works  January 
Federal  Lt  &  Trac  Co.January 
Port  Worth  Pow  &  Lt  December 
Galv-Hous  Elec  Co..  January 
Gen  G  &  El  &  Sub  Cos  January 
Georgia  Ry  &  Power.  January 
Great  West  Pow  Syst  January 
Havana  El  Ry.  L  &  P  December 
Haverhill  Gas  Light-  .  January 
Honolulu  Rap  Tran. .  January 
Houghton  Co  Elec  Lt  December 
Hudson  &  Manhattan  January 
Hvmg't'n  Dev  &  Gas.  December 

Idaho  Power  Co December 

Illinois  Traction November 

Inter  Rapid  Transit--  December 
Subway  Division-.  December 
Elevated  Division.  December 
Kansas  City  Pr  &  Lt.  January 
Keokuk  Electric  Co..  January 
Kentucky  Trac  Term  January 
Keystone  Telep  Co.-  February 

Key  West  Electric January 

Lake  Shore  Electric  December 
Lexlng'n  Util  Co&Sub  January 
Long  Island  Electric.  December 
Lowell  El  &  Lt  Corp.  January 
Manhat  Bdge  3c  Line  December 
Manhattan  &  Queens.  December 

Market  Street  Ry Jauuary 

Metropolitan  Edison.  January 
Milw  Elec  Ry  &  Light  January 


$ 

622.319 

532.145 

1771.026 

2592.269 

.")992.t);»3 

2483.730 

2550.142 

2990,266 

101.335 

75,931 

198.652 

136.363 

4855,464 

58.184 

60.379 

103.442 

408.355 

2998.297 

17873000 

3040.091 

966.329 

7.175 

224.968 

221.880 

5,354 

446,175 

1981,321 

9,5, .529 

60,. 588 

189,757 

,52,696 

1397,672 

86.344 

84.316 

60.796 

93.275 

1949.429 

200.627 

2631,789 

3281.315 

184,767 

1454.285 

33.5.309 

2878,366 

146.6,59 

1753,359 

4,5.6" 

165,275 

148,815 

211,980 


S 

481 ,699 

427,261 

1520,809 

2327.660 

5134.270 

16.32.392 

1691.544 

2508.872 

85,333 

71,779 

173.388 

129.0,57 

4074,494 

51.690 

52,991 

86.294 

372,287 

2837.057 

1.540.5000 

2792.211 

926,044 

5.770 

218.598 

217.730 

4,682 

413.866 

1847.921 

76.875 

53.804 

1.58,6.53 

50,097 

1245,6571 

94,309 

71.051 

55.879 

87.925 

1524,504 

168,705 

2322,745 

2874.9.56 

142.825 

1210,373 

324.617 

2338,843 

143.220 

1,504,851 

43.143 

144.169 

127,7.53 

201.045 


Jan.  1  to  Latest  Date. 


Current 
Year. 


39.014 

139.589 

78,690 

506.398 

253.192 

276,073 

1295,748 

1470,030 

644.549 

1129.971 

50,624 

76.533 

53.957 

959.220 

108.934 

206,379 

2095.. 594 

4905.698 

3262.701 

1642.997 

833.668 

37,103 

130.831 

143.827 

22,776 

234.846 

90.530 

26.984 

161.4.34 

25.195 

32.449 

801.506 

640,234 

1973. 21C 


34. 

109, 

83, 

462, 

194 

267, 

1109 

1303, 

609, 

1147, 

46, 

80, 

63, 

933, 

105, 

192, 

1951 

4831, 

3194, 

1637 

728, 

35 

114 

137 

22 

200 

78 

26 

120 

25 

28 

764 

540 

1698 


925 

256 

820 

,664 

,700 

099 

480 

918 

447 

726 

837 

780 

402 

004 

50- 

,872 

,046 

.743 

197 

546 

.871 

,791 

,644 

,978 

,456 

,290 

,114 

,217 

,145 

,061 

,777 

,885 

.013 

.255 


*5.908.461 
532,145 

3,615,330 
•27837695 

5,992,693 

23'.4bV.i82 

2,990,266 

1.294,393 

900,600 

1,973.402 

♦1.484.078 

4,8.55,464 

58,184 

60.379 

103,442 

408.355 

2.998.797 

197749000 

3.040,091 

966,329 

88.539 

2,582.915 

2,787.167 

138,361 

5,181.2,34 

21,566.974 

1,179„574 

60.588 

1.992,946 

52,696 

1,397.672 

86.344 

817.343 

728,.571 

93.275 

18,620,944 

200.627 

2,631,789 

3,281.315 

184.767 

1.454.285 

3.467.564 

2.878.366 

1,293.941 

1,753,359 

45,677 

165,275 

148,815 

211,980 

39,014 

139,589 

78,690 

506,398 

2,562.537 

276,073 

1,295,748 

1,470,030 

644,549 

12.910.706 

50,624 

76,533 

548.946 

959.620 

194.794 

2,446.254 

20.433.196 


Previous 
Year. 


1, 


*4.865.486 
427,261 

3,155.815 
♦27226412 

5.134.270 

19.824.936 

2.508.872 

1.100.287 

851.231 

1.725,454 

•1,417.069 

4,074,494 

51.690 

52,991 

86,294 

372,287 

2.837.057 

170867000 

2,792,211 

926.014 

71.775 

2. .342. 163 

2,791,267 

150,947 

4.780.279 

20  ,.358,614 

1,006.6,S9 

53,804 

1,681,523 

50,097 

1,245,657 

94,309 

772,048 

761.593 

87.925 

15,2,35.446 

168,705 

2.322.745 

2.874.9.56 

142.825 

1.210,373 

3.305.1111 

2,338,843 

1.340..5.S0 

1.504,851 

43,143 

144,169 

127,753 

201,045 

34,925 

109,2,56 

83,820 

462,664 

2,560.636 

267,099 

1,109,480 

1,303,918 

609,447 

12.882.6.>4 

46,837 

80.780 

551.694 

933.004 

1.065.. 591 

2,298,741 

20.057,439 


833,668 

37,103 

130,831 

287,938 

22,776 

2.519.303 

90,530 

385.090 

161.434 

286.752 

386,862 

801.506 

640.234 

1.973.210 


728.871 

35.791 

114,644 

276,338 

22,456 

2,564.1.57 

78,114 

377,321 

120.145 

286.331 

339.550 

764 .885 

540.013 

1.698.255 


iMttt  Orott  KaminoM. 


Wnek  or 
Month. 


to  Lal»0 


MhK  Hlvnr  Power  f lo 

MunlrMiTvCo/kHubM 
Ni'liniMka  I'owitCo 
Nnvada  Cidir  KIcwirIf 
Ntiw  IliHlford  fl  A  lit. 
Now  Kng  Power  Hyii. 
Ni'W  .lirsiy  I'owir 
Newpl  N"Wm  Ac  Ilainp 

Ry.  GaH  fc  K\  (Jo    . 
New  York  DmTk  ('o 
N  V  (JoMHol  KK  (Roc) 

N  Y  Rillwayii 

ICJKhtli  Avenue    . 

Ninth  A vi'ruiii 

N  Y  A  (Jui'onN  (Rtw). 
N  Y  A  ll.irlein  fK««-K 
N  Y  .t  Lonn  Nj.md 
Nor  ("uro  Public  .Sorv 
Nor  Orilo'lYact  l.t      I 
Nor  Oldo  Kloc  Corp  . . 
NorOhioTr.iC  A  Lt.. 
Nor'wrst  Oldo  Ky  A  r 
North  Ti'X.is  l'",lec("o 
Pacific  Gas  &  Kloc  Co 
Pacific  I'owcr  A  LMxf 
I'.iducih    Electric    . 
Palmetto  Pow  4  LtOo 
Ponn    (;entral    1,1    & 

Power  Oo&  Sub.s.. 
Pcnii.syh  ania  lOdi.son 
Phil.i    Co    Hubs    and 

Natural  (ias  Cos.. 
Philadelphia  Oil  Co.. 
Phlladeli)hla  &  West. 
I'tdla  Rapid  Tran.sit.. 

Pine  Bluff  Co 

I'orl  I.ukI  Gus  it  (joko. 
Portland  Ry.  Lt  &  P. 
PuliSertJorpof  N  J.. 
Piigct  .Soimfl  Pow  A  Lt 
ivc.Klim,'  Transit  &  Lt 
Republic  Ry  &  LtOo. 
Kichni  Lt&  RR  (Roc) 
Uutlmd  Uy,  Lt  &  IT 
Sandusky  (Jas  &  Elec 
Savannah  EI(!C  &  Pow 

S,iyr(?  Electric  C'o 

Second  Avenue  (Rec). 
i7th  St  Incline  Plane. 
Sicrr.i  I'acific  Electric 
Southern  Calif  Edison 
South  Canada  Power. 
Southwestern  Pr  &  Lt 
Tampa  Electric  t"o,_ 
Tennessee  El  I>r&Lt. 

Texas  Electric  Ry 

Texas  Power  &  Lii^lit. 

Third  Ave  Ry  Co 

United  Gas  &  El  Corp 
United  Lt&Rvs.tSubs 
United  Ry8  &  Electric 
Utah  Power  &  Light- 
Utah  Securities  Corp. 
Ver.iioiit  Hydro-Elec. 
V'irginia  Rv  A  Power- 
West  Va  tftllitlea  Co. 
Western  Union  Tel  Co 
West  Penn  Co  &  Sub- 
Western  Pow  System, 
Winnipes;  Electric  Ry 
Yadkin  River  Pow  Co 
A'ork  Hav  Wat  &  Pow 


January 

Di'ci'iiit)!  r 

Dl'Cl'tlltxT 

Novonilxir 
Diyeinbor 

January 

Nov(iml)nr 

January 

Docemijor 

l)«>c«wnber 

Dix'cnibcr 

DiH'iiniber 

l)<H'()nd)cr 

I)i<<'end)iT 

DcciMiitier 

January 

January 
OctolMir 
JaniiJiry 
Jann.iry 
November 

l)ec(Miil)(ir 
.lanu.iry 
Decern  bor 

January 

Janu.iry 

January 
January 
January 

J.muary 

November 

De<'etnbcr 

De<'ember 

Janu.iry 

Janu.iry 

.January 

November 

Decoinlier 

January 

.January 

January 

.Tanuary 

D(H;ember 

January 

January 

December 

January 

November 

.January 

December 

January 

Oeceniber 

January 

January 

December 

November 

December 

December 

January 

Janu.ary 

November 

January 

November 

January 

December 

December 

January 


1.494.280 

104.517 

61.265 

3  136.640 

•339.629 

3,431  ,S32 

9.922.242 

7.010.118 

9.50.808 

2H.2'i3 

433.634 

661.465 

75.9.54 

.50.. 529 

135. .543 

18.180 

986.665 

2.781 

78.. 530 

16.645.722 

72.763 

•10049797 

1(35.105 


217,306 

870. H47 

122.336 

1,091.335 

n  .372.982 

15.039.479 

6.746.642 

8,031.001 

47.663 

705,41^8 

704, .58) 

7.866.742 

•14244  524 

609.417 

5,579,430 

1,073,096 

64.0.58 


a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Bro«k]yn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
a  pproval  of  the  Court ,  declined  to  continue  payment  of  the  rental ;  therefore 
since  Oct.  IS  1919  the  Brooklyn  City  RR.  has  been  operated  by  Its  owners. 
ft  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated 
on  July  11  1919.  respectively,  since  which  dates  those  roads  have  been 
operated  separately.  /  Earnings  given  In  mllreis.  o  Subsidiary  companies 
only,  i  Includes  both  subway  and  elevated  lines,  j  Of  Abington  &  Rock- 
land rMass.).  k  Given  In  pesetas.  /  The.se  were  the  earnings  from  opera- 
tion of  the  properties  of  subsidiary  companies,  m  Includes  West  Penn  Co. 
•Earnings  for  12  months,  f  Three  months  ending  Doc.  31.  i  Earnings 
for  10  months,  i/ Earnings  for  11  months.  2  Five  months  end.  Nov.  30. 
s  Four  months,      ra  Six  months. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Companies. 

Gross  Earnings — -^ 

Current        Previous 

Year.             Year. 

S                   $ 

Net  Earnings 

Cwrcnt        Previous 

Year.             Year. 

$                    $ 

American  Tel  &  Tel  Co   . 

Jan 

5.992.693 

5.134.270 

*2.72n.701 

•2.113.731 

Beaver  Valley  Traction-- 

Jan 

60.379 

52.991 

•17.943 

•12.526 

Duquesne  Light  Co 

Jan 

1.7.53.3.59 

1.. 504. 851 

*739.I67 

•669.009 

Philadelphia  Oil  Co 

Jan 

38.892 

104.517 

•21.9.58 

•80.015 

Philadelphia  Co  &  Sub.sidiary 
Natural  Gas  Co^s Jan 

1.736.120 

1.494.289 

•888.034 

•979.995 

17th  St  Incline  Plane 

Jan 

2.814 

2.781 

•12 

•def  1 .094 

Western  Union 

Jan 

9.151.886 

7.866.742 

1.643.708 

995.8-JO 

*  Net  after  taxes. 

Asheville  Power          Dec 
&  Light  (^o 
12  mos  endiiig  Dec  31 

■■>■) 
•21 
•22 
•21 

Gross 
Earnings. 

75.931 

71.779 

900.600 

851.231 

Xrt  after 
Taxes. 

S 

X33.207 

X36.020 

X33S.700 

X.33S.227 

Fixed 
Cliargrs. 

5.214 

6.198 
62.467 
62.338 

linlanre. 
.Surplus. 
$ 

26.993 

30.882 

276.2.33 

•275.889 

Carolina  Power           Dec 
&  Light  Co 
12  mos  endi.'ig  Dec  31 

•22 
'21 

•9> 

•21 

189.7.57 

1.58.6.53 

1.992.94ti 

1.681.. 523 

xll 1.866 

X76.492 

X777.310 

X63S.977 

•20.036 

18.. 522 

216.427 

212.241 

91.830 

.57.970 

.560.913 

426.736 

Commonwealth            Jan 
Pow.  Ry  &  Lt  Co 
12  mos  ending  Jan  31 

•23    3.281.315 
•22    2.874.956 
■23  33. .587.026 
•22  32.0.59. .543 

1.179.6.58 

1.030.280 

11.276.136 

10. .507.729 

826.298 

6.39.399 

8.190.410 

7.552. -274 

3.53.260 

390.881 

3.085.726 

2.9.56.455 

Consumers                     Jan 
Power  Co 
12  mos  ending  Jan  31 

23     1.454.286 
•22     1.210.373 
•23  14.445.115 
•22  13.189.832 

697.936 

608.935 

6.8.53.127 

6.784.3.39 

194.. 501 

209.814 

2.470.()98 

3.383.632 

.503.435 

399.121 

4.3.82.429 

3.400.707 

Keystone                     Feb 
Telephone  Co 
2  mos  ending  Feb  28 

•23 
•22 
•23 
'22 

143.S27 
137.978 
•287.938 
276. .338 

64.031 

67.926 

126.200 

113.068 

44.096 
41..5;i6 
87.799 
83.421 

19.9.36 
16. .390 
.38.401 
•29.647 

1170 
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North  Carolina  Jan 

Public  Service  0» 
12  mos  ending  Jan  31 

Northern  Ohio  Jam 

Electric  Corp 
12  mos  ending  Jaa  31 

Palmetto  Power  Dec 

&  Light  Co 
12  mos  ending  Dec  31 

Yadkin  River  D»c 

Power  Co 
12  mos  ending  Dec  31 


z  Including  other  Inaome 


Gross 

Earnings. 

t 

•28 

119.477 

'22 

109.088 

■2;j 

1,244.376 

■22 

1.146.993 

•2.3 

893.537 

•22 

738,994 

•23 

9. .564.995 

•22 

8.631.921 

•22 

.50.513 

•21 

48.047 

■22 

582.155 

•22 

572.381 

■22 

96,770 

•21 

105,038 

•22 

1.210.645 

•21 
ne. 

1,073,096 

Net  after 

Taxes. 

$ 

Fixed 
Charges. 

$ 

Balance. 
Surplus, 

35.514 

25.366 

342.624 

318.397 

14.862 

13.995 

174.682 

167.721 

20.652 

ll.."?70 

167,942 

150  676 

215.975 

222,229 

2,4.50.937 

2.151.749 

169.255 

152.426 

1.991.475 

1.838,246 

46.720 

69.802 

459.462 

313.503 

X28.134 

X22.S87 

x270,612 

x274,.527 

23.332 

17.597 

249.742 

211.969 

4.802 

5.290 

20.870 

62.558 

x60.4,55 

X45.224 

x.563.432 

X449.912 

14.636 

14,547 

175,086 

179,586 

45.819 

30.677 

388.346 

270.326 

FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  24.     The  next  will  appear  in  that  of  March  31. 

Canadian   Pacific  Railway. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 

1922.      1921.      1920.      1919. 

%  %  %  <i 

Gros.s  earnings 186.675.036  193,021,854  216,6'41.349   176,929,060 

Operating  exp.  &  taxes.150.373, 345  158.820.114  183.488.305  143.996,024 

Net  earnings 36.301.691     34,201,740     33,1.53,044     32,933,036 

Fixed  charges 13.348,906     11,519.072     10,775.409     10,161.510 

Pension  fund 500,000  .500,000  500,000  500.000 

Balance,  surplus 22,452,785     22,182,668     21,877,635     22.271,520 

Special  income all,C92,355     10,987.199     10,966,448       9,049.343 

Total  income 33.545.140     33.169.867     32.844.083     31.320.869 

Preferred  diTS.  (4%).-.     3,227,276       3.227.277       3.227,277       3.227.277 
Common  divs.  (10%)..-  26.000,000     26.000,000     26,000,000     26,000,000 

Balance,  surplus 4,317,864       3,942,590       3,616,806        2. 093. .593 

a  After  deduction  of  eontingeut  reserves. — V.  116,  p.   175. 

American   International   Corporation. 

(Report  for  Fitcal  Year  Ending  Dec.  31  1922.) 

The  report  of  President  Matthew  C.  Brush,  together  with 
the  income  account  and  comparative  balance  sheet  for 
1922,  win  be  found  on  a  subsequent  page  under  "Reports 
and  Documents."— V.  116,  p.  938,  518. 

Famous  Players-Lasky  Corporation,  New  York  City. 

{Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

The  statement  for  the  late  fiscal  year  is  given  in  full 
under  "Reports  and  Documents"  on  a  subsequent  page. 


Oper.  profit(incl.  in  1920 
14  months  oper.  in 
England  &  Australia) 

Less  prov.  for  Fed.  taxes 


1922. 

$ 
4.718.526 
607.540 


1921. 


5.970.671 
1.275,172 


1920. 


7,826.159 
2.231,553 


1919. 


4.132.985 
1,000.000 


Oper.  profit  for  year.  .$4,110,987  .$4,695,499     $5,594,606     .$3.13:J.985 
Common  dividends. -_ ($8)1, 684, 148($8)  1654, 672($8)  1671. 246($7>«)999965 

Preftrrcd  divs.  (8%)...         735.600  764,400          741,000            . 
Dividends   of  sub.    cos. 

(to  outside  interests) .             5.115  11,528             15,889            23,760 

Balance,  surplus $1,686,124 

—V.  116,  p.  726,  41«. 


.S2.264.899     $3,166,471     $2,109,260 


Mack  Trucks,    Inc.    (and   Subsidiaries). 

IFormerly  International  Motor  Truck  Corporation.] 

(Report  for  Year  Ended  Dec.  31  1922.) 

The  remarks  of  President  A.  J.  Brosseau,  together  with 
the  income  account  and  comparative  balance  sheet  as  at 
Dec.  31  1922,  will  be  found  under  "Reports  and  Documents" 
on  a  subsequent  page. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEAIiS  ENDED  DEC.  31. 

Calendar  Years —  1922.  1921.  1920.  1919 

Sales $31,070,289  $24,849,268  $34,071,366  $22,143  698 

Cost  of  products  gold...  22,595,999     20.194,985  a24,627,410  alO.277  222 


Gross  earnings 

$8,474,290 

$4,654,283 

$9,443,956 

$5,866,477 

Selling  &  general  expense 

4,446,7.58 

4,052,146 

5.288,089 

2,939,537 

Net  earnings 

$4,027,631 

$602,137 

$4,155,867 

.$2,926,939 

Other  income 

489,748 

293,427 

432.285 

302.238 

Net  profit 

Federal  t;ix  reserve 

$4,517,279 

$895,564 

$4,588,152 

$3,229,178 

565.000 

525,000 

930.000 

Depreciation 

437,275 

a 

a 

Inventory  shrinkage 

331,357 

1,370,849 

Loss    on    demolition    of 

plant  as.scts 

48,289 

Amortiz.  of  war  facilities 

247,780 

Interest.  &c 

67,929 

1st  Pref.  dividends  (7%) 

764,533 

764,5331 
372.084/ 

bl,615,232; 

c84I,681 

2d  Pref.  dividends  (7%) 

372,084 

dl56,376 

Common  divs.  ($1) 

283.109 

do        stock 

e353,885 
$774,896 

Balance,  surplus 

$2,632,554  df$l  .009.686 

$985,412 

a  Cost  of  products  sold,  In  1920  and  1919.  include  depreciation,  b  Divi- 
dends paid  in  cash  on  Ist  and  2d  Prof,  stocks  from  Sept.  1  1919  to  Dec.  31 
1920  (9  1-3%).  c  Includes  dividends  from  Nov.  1  1916  to  Sept.  1  1919. 
d  Includes  dividends  from  Nov.  1  1918  to  Sept.  1  1919.  e  Common  stock 
dividend  of  70,777  shares  at  statutory  minimum  of  $5  per  share. — V.  116, 
p.  2v9ij. 


(J.   I.)   Case  Threshing  Machine  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 
The  remarks  of  President  Warren  J.  Davis,  together  with 
income   account   and   balance  sheet,    will   be  found  under 
"Reports  and  Documents"  on  a  subsequent  page. 

COMPARATIVE    INCOME   ACCOUNT    CALENDAR    YEARS. 


1922.  1921.  1920. 

Gross  sales $15,720,716  $17.2,55.198  .S34.547.321 


Profits. 

Note.  &c..  interest 

lYemium  on  bonds  pur. . 

Poreiijn  war  losses 

Depre^n.  on  pl.int,  &c 

Idle  plant  expense 

Redu.  in  invent,  value.  . 
Reserve  for  conting^cies. 
Prov.  for  Federal  taxes. . 

Balance,  surplus 

Pre^^ous  surplus 


860.283 
367.584 


171,429 


1,328,185 
746,426 


4,791.942 
471,839 


175.846 

500.887 

2.788,4,59 

Cr2,300,000 


683,140 


1919. 

$32,342,653 

6.021.607 

416.046 

143.761 

1.251.968 

625.350 


$321,270  /ossS.583.431 
1.622,491       3.815.922 


1.000.000 
700,000 

$1,936,963 
7.558.960 


675.000 

$2,909,482 
6.110.728 


Total $1,943,761     S3.232.491     $9,495,922     $9,020,210 


Sijecial    reserve    against 

couting.  invent,  losses. 

Preferred  dividends  (7  'T ) 

Common  di\idends(10"/f ) 

Do     in  Liljerty  bonds 

Do     in  stock 


Cr  .376.087 
910,000 


700,000 
910,000 


910,000 
870,000 

3,90o;6o6 


880,250 

-(7%)68"r.66d 


p.  &  L.surpIusDec.31  $1,317,373  $1,622,491  .?3.815,922  $7,558,960 
Prior  yrs.  .-irijuslments..  92,475  

a  Profit  from  .sale  of  manufactured  products  and  income  from  other 
sources,  after  deducting  all  oper.  expenses  and  ordinary  losses,  but  before 
deducting  int .  cliarges  and  provision  for  deprec.  on  plant  and  branch  prop^s. 
— V.   115.  p.  763. 

American   Sugar   Refining   Co. 

(Annual  Report — Year  ended  Dec.  31   1922.) 
President  Earl  D.  Babst,  New  York,  March  14,  wrote  in 

substance: 

Ge'  eral  Statement. — The  year  1922  saw  an  end  to  the  major  events  of 
Government  control  and  decontrol  of  the  sugar  industry.  The  various 
steps  taken,  however,  have  profoundly  affected  the  refining  industry, 
and  have  left  commercial  problems,  especially  the  shifting  of  markets 
under  the  war-time  zoning  regulations,  which  will  require  some  years  for 
adjustment.  Control  began  Aug.  27  1917.  Decontrol,  so  far  as  actual 
commercial  operation  in  sugar  by  the  Government  was  concerned,  came 
Dec.  31  1919.  Prices,  operating  margins  and  distribution  continued  to 
be  regulated  until  Feb.  28  1921. 

The  President,  his  Cabinet  and  Congress  are  entitled  to  great  credit 
for  resisting,  early  in  the  year,  the  pressure  of  a  multitude  of  plans  sug- 
gesting further  artificial  interference  in  the  sugar  industry.  ,  M 

Foreign  Markets. — The  loss  through  the  war  of  2.000.000  tons  of  sugar 
production  in  Europe  had  been  balanced  by  an  increased  production  in  the 
United  States  and  Cuban  field  of  almost  the  same  amount.  We  now  have 
before  us  the  task  of  holding  foreign  markets.  It  means  contending  with 
many  foreign  systems  of  sugar  taxation,  customs  duties  and  preferential 
tariff  treaties,  some  designed,  like  our  own  tariff,  to  develop  certain  fields 
as  a  matter  of  policy. 

Steps  Taken  in  1922  to  Overcome  the  Effect  of  the  Attempted  Deco'itrol  o/ 1920. 
— In  1920  the  people  of  the  United  States,  in  the  panic  of  attempted  de- 
control on  empty  shelves,  bought  and  imported,  mostly  outside  of  their 
purchases  from  United  States  refiners,  a  total  of  885,868  tons  of  sugar 
from  nearly  50  foreign  countries,  all  of  which  was  in  addition  to  imports 
from  our  usual  sources  of  supply  in  Cuba,  Porto  Rico,  Hawaii  and  the 
Philippines.  This  unfortunate  overbuying  by  grocers  and  manufacturers 
proved  the  outstanding  feature  of  our  disastrous  decontrol. 

The  over-supply,  added  to  our  regular  current  crops,  caused  also  the  dis- 
tress of  1921.  That  year  was  one  of  misplaced  tonnage.  In  spit«  of 
Cubans  attempt  to  control  the  situation  through  regulation  of  its  exports, 
and  in  spite,  finally,  of  a  skillful  Cuban  decontrol,  the  situation  steadily 
grew  worse  until  at  the  end  of  1921  Cuba  had  a  carry-over  of  about  1 ,250,000 
tons,  having  been  again  displaced  in  our  market  by  a  considerable  quantity 
of  foreign  sugar.  The  market  of  1921  had  no  stability,  even  at  prices  con- 
siderably below  cost  of  production.  The  entire  sugar  industry  was  de- 
moralized and  great  risk  attended  every  transaction. 

Sugar  Export  Corporation. — The  year  1922  opened  under  these  un- 
favorable conditions.  A  suggestion  of  this  company  was  adopted  at  that 
time  by  a  group  of  Cuban  producers,  who  contracted  lo  forward  a  large  ton- 
nage to  be  refined  for  export  and  to  be  sold  by  a  Sugar  Export  Corporation 
organized  under  the  AVebb  Act.  An  in^-itation  to  join  this  enterprise  was 
extended  to  all  Cuban  producers  and  to  all  United  States  refiners  engaged 
in  the  export  trade.  The  National  Sugar  Refining  Co.  and  this  company 
eventually  completed  the  plan  and  the  Sugar  Export  Corp.  started  oi)era- 
tions  on  Jan.  4  1922.  The  purpose  was  to  distribute  throughout  the  world 
as  much  as  possible  of  this  misplaced  tonnage.  Success  attended  the 
effort  almost  immediately.  The  volume  of  exports  became  so  large  that 
by  June  the  Sugar  Exports  Corp.  ceased  further  couunitments.  Your 
refining  capacity  was  held  for  the  requirements  of  the  domestic  market, 
which  are  always  heaviest  during  the  summer  months. 

This  leadership  of  producers  and  refiners,  working  through  the  Sugar 
Export  Corp.,  influenced  an  unprecedented  export  movement  of  refined 
sugar.  A  total  of  819,964  tons  of  refined  sugar  (requiring  881,681  tons 
of  Cuban  raw  sugar)  was  exported  during  the  year  1922  to  83  countries. 

Volume  of  Exports  of  Rcfired  Sugar  from  Ur.itcd  States  {in  Tons). 

1922 819,964   1919 .658,57511916 703,862 

1921 416,881    1918 150,520  1915 430,168 

1920 412,49411917 451,22111914 174,289 

Exports  Key  to  rrospcritu  of  Inditslrv- — The  key  to  the  future  continues 
to  be  the  ability  of  the  industry  to  hold  foreign  markets.  Sugar  refineries 
already  built  in  the  United  States  are  more  than  sufficient  to  refine  epough 
sugar  for  this  country  and  also  all  the  export  sugar  Cuba  can  produce  for 
years  to  come.  Washington  should  give  the  refiners  power  to  refine  In 
bond  and  so  save  unuocassary  expense  to  the  industry  and  to  the  Govern- 
ment. 

United  States  refiners  and  Cuban  producers,  actin.g  together  in  perfectly 
legal  ways,  and  under  the  encouragement  of  their  respective  GovernmeJits. 
can  build  up  foreign  markets,  Ki\ing  capital  a  generous  return,  and  also 
giving  the  United  States  and  foreign  countries  the  benefit  of  ample  supplies 
of  a  food  staple  in  demand  throughout  the  world. 

Contract  Repudiations. — The  company  was  forced  in  Oct.  1921  to  cease 
payment  of  a  dividend  on  its  Common  sh;>res  by  reason  of  operating  losses, 
the  smaller  income  from  investments  and  especially  because  of  the  tmcer- 
tainties  resulting  from  the  repudiation  of  contracts  in  1920.  "The  balance 
sheet  .shows  the  substantial  progress  made  during  1922  with  this  difficult 
and  unexpected  task  of  contract  repudiation.  The  earnings  of  the  company 
for  1922  over  and  above  fixed  charges,  depreciation  and  the  dividend  on 
the  Preferred  shares,  have  been  devoted  entirely  to  meeting  the  bad  ac- 
count losses  on  1920  contracts  developed  during  the  year. 

These  1920  contracts  with  our  customers  were  made  in  good  faith. 
We  liought  and  p.iid  for  the  raw  sugar  to  fulfill  them.  Thousands  of  our 
customers  carried  out  their  contracts  in  good  faith.  Many  others,  how- 
ever, repudiated,  and  some  are  still  marshalling  technical  defences  in  the 
Courts.  We  continue  to  meet  with  great  consideration  tho-se  of  our  cus- 
tomers who  acknowledge  the  oblijiation  of  their  contract,  but  as  a  matter 
of  fair  play  to  our  loyal  customers  and  in  justice  to  the  stockholders  wo  con- 
tinue st(%'idfast  in  our  purpo.so  to  carry  through  the  Courts  all  cases  of  tech- 
nical defence  and  of  wilful  repudiation.  HI*  <! 

If  customers  had  met  their  obligations  to  your  company  in  the  same 
manner  that  your  company  met  its  obligations  imdertaken  directly  In  the 
interest  of  its  customers,  the  earninw  of  1922  would  be  ample  for  the 
pajTnent  of  dividends. 

In  other  words,  the  inventory  los.sos  of  1920-21,  while  large,  alone  would 
not  have  affected  the  Common  dividend.  The  repudiation  of  contracts, 
however,  brought  losses  and  uncertainties  which  will  require  at  least  an- 
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«th«r  your  to  cloar  fioiii  llio  nniiiial  r<'i)orl«.  Orniiiil/.od  offorlH  to  liilliiil- 
dnlo  tlit>  (•«)mpiiiiy  mid  to  niinUlIii  (huso  ropiidlitlloiiN  hiivo  Ihiom  hrokoii  un 
vory  larKrly  liy  ("ourt  lUn-lHlotiM.  nxropt  In  rorluln  mih-Uoiw  of  tlui  wlioliwufo 
triido  of  ivnn.sylvaiil.'i  «iid  of  Mii.s.sm-liii.Moll.s, 

lifxiitls.  'rotiil  blislmvis  ofcoMipiiiiy  In  all  depart iiicniH  for  IO'.!L'  anioiintud 
to  $lil2.l)f)().<)()l).  'I'lii'  piofll.s  fr mil  o|nTatloMs  wore  SKI.Oh.'J.H.'tn,  after  pro- 
▼InIoii  for  taxfH.  Tlie  voluiiui  of  Nali-s  In  pacUiiKOH.  iliidor  tlui  tnido  iiaiiii'H 
"Domino"  aii(l  "Franklin"  sold  to  tlio  trade  lliroUKli  "ur  own  wiles  orKaii-. 
liatlon.  has  also  nIiowii  a  KratlfyillK  InereaHe, 

,nVi/c  of  Orciil  W'ruli-rn  Sugiir  ('».  /  rrfrirrd  Stork.-  Hliorlly  after  tlio  eloKo 
of  tlio  flwal  year  11»..'L',  a  sale  was  roneliided  of  the  renialnder  of  tlio  coiii- 
naiiys  holding's  of  the  I'lefiTriHl  hliarrs  of  the  (ireat  Western  HiiKiir  ("o., 
the  l)roc«>ed.M  of  which,  however,  are  not  reflected  In  the  eiirn^nt  balanre 
tii(>el  ns  they  dhl  not  come  Into  our  liaiidN  until  .Ian.  I'.ll^M.  OtherwlMi. 
there  h.i.s  heim  no  chaiiKO  In  the  lioot  holdliiKs  of  the  <'Oiiil>uny  or  In  Ihdir 
TiUuitlon  (.siwrv.  in,  p.   I().'i7). 

Oixrali  a  I'roprrtiex. — DurliiK  tho  yoar  oporatloiiN  havo  Ixion  charKod  for 
nialnteiiaiice  and  repairs  the  amount  of  Sl.302.0f)().  nett<'rineiit.s  have 
iHVii  ca|)ltall/.cd  to  llie  ('xlcnt  of  $;!,t'.(i7.()()l).  This  Includes  all  lielter- 
u>ont.N  lit  thu  various  reflnerU^i,  tho  iiuicha.so  of  a  i-argo  .ship  for  handliiiK 
Oubau  raw  8U){ar,  and  all  itonui  for  tho  t'oniplotlon  of  tho  lialtlnioro  ro- 
flnory. 

lUiUimore  lirfinrru. — Tho  Ilalllinore  refinery  hoKiin  o|)oratlon  April  ,'1 
1022  and  was  opened  to  inilillc  inspection  on  May  17.  following,  exactly 
two  years  after  Kroimd  had  li(H>n  l)rok(>n  for  Its  construirtlon.  Tho  refini'r.v 
has  oporatod  continuously  slnco  the  opeiiinK.  oxcopt  throo  weeks  In  I)»v 
oonilwr.  and  tho  re-sult«  so  far  obtained  kIvo  every  pronilno  of  JusllfyhiK 
fully  tho  entire  enterprise. 

ImikI  Iloldiqs,  I'ic. — Wo  havo  planted  In  tho  Adirondaclcs.  from  our 
nursprles.  1.. '>!>;>.  11 7  trees  im  a  part  of  our  reforostatlon  operatlouii.  Wo 
now  have  1 .21)0,000  triH's  In  (ho  seed  ImmIs  and  the  transplant  bods. 

Our  holdliiKs  of  land  and  st.indUiK  timber  uiuount  to  SCO  square  mllos, 
•ervod  by  li;jij  nitloe  of  railroad. 

Acreage   Standing  Hard  Pulp  Wood 
Timber     Wood  Timber.    Standing.    Miles 
Rights.  (feet.)  (Cords.)    of  Rlt. 

10.000  83.000.000     125,000       20 

71), 978 


Acreage 
in     ee. 

Adlrondacka 47,278 

South  Carolina 1.870 

Louislan,-\ 2(1.000 

Missouri  and  Arkansas..  150,000 
Various  contracts 


(feet.) 

83.000.000 
501,507.127 
2 19.881.,?  15 

79.461,000 
123,695.143 


03  H 


Total 225,148     95.978     1,097.547,585     125.000     113H 

Stock  rurchnH"g  Plan. — Employees  havo  continued  to  avail  themselves 
•f  tho  opportunity  of  forod  by  the  company  to  purchase  stock  of  the  company 
•n  partial  payments.  Purchases  by  employees  on  the  labor  pay-roll  are 
Ihnited  to  a  single  share  at  one  time  and  to  tho  I'referred  stock. 

Tariff. — No  mention  has  boon  made  In  this  report  of  the  now  tariff, 
which  amounts  to  2  cents  a  pound  on  each  pound  of  refined  suRar  purchased 
•t  tho  grocery  store.  On  the  sugar  imported  by  company  during  1922  there 
was  paid  as  customs  duty  tho  sum  of  .f;4S. 01 1.107. 

Stockholders. — Tho  number  of  stockholders  is  27.288.  substantially  the 
same  as  a  year  ago.     About  one-half  are  women  and  the  average  holding 
continues  to  bo  33  shares. 
COMPARATIVE  INCOME  STATEMENT  FOR  YEARS  ENDING  DEC.  31 
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1921. 


Profit  from  operation.. xS10.0S3.S33  y?2.177.27t) 
Int  on  loans  &  depos...  y381.130  yl.0,S3.661 
Income  from  investment  1,523,008  4,113,856 
Net  profit  from  invest. -  129.063  yl.489,310 
Excess  re-servo  former  yrs 
From  sur.  of  former  jts. 


1920.  1919 

$1,802,438  $10,283,082 
313.292  6,53.441 

4.289.186       4,314,096 


5.311,368 


2,417.085 
10,086.280 


Total ..$11.3.54.773 

Depr..  renew.  &  replace.  $1,000,000 

Sundry  reserves 

Interest  on  bonds zl. 800. 000 

Dividends.  I'ref.  (7%)..     3.149.986 

Common 


$4,724,977  S19.508.281  $15,250,619 

$2,000,000     $2,000,000 

10.195,812       3,831,944 


3.150.000       3.1.50.000       3.1.50,000 
(3^^)1574977(934)4162469(10)4499.969 


$4,724,977  $19,508,281 


Total  deductions $5,949,986 

Balance  to  surplus 5.404,787 

X  After  provision   for   taxes,     y  Loss,     z  In   December    1921 
Issued  $30,000,000  15-Ye.ir  6%  bonds  (see  V.  115.  p.  2724.) 
BALANCE  SHEET  DEC.  31. 


$13,481,914 
1,768.705 


company 


1922. 


62.975.914 

15,371.933 

2.623.855 

7, .538. 218 

371.366 

19.500.989 

34.040.685 


Assets — 
Real  estate  and  plants. 
Merchandise  &  supplies 

Prepaid   accounts 

Accounts  receivable 

Accrued  income 

Loans 

Investments,  general.  . 
U.  S.  Liberty  bonds.. _ 
Customers'  acccplaucoa.     1.585.065 

Cash 6.012.380 

Accts.  receivable  (add'l)  x8.854.304 


Total 

Liabilities — 

Preferred  stock 45 

Common  stock 45 


1921. 

$ 

60.823.488 

11.310.583 

990.480 

5.647,156 

401,600 

15,975.595 

34,815,535 


2,432,025 

5,817.581 

17.077,810 


1920. 

$ 
51,322.190 
45,405.155 

2.339.255 

12..546.856 

784.903 

3.823.911 
30.283,551 
14,371.999 

1.897.912 

8.839.932 


1919. 

•$ 

45.852,4.54 

15,033.491 

,507  580 

6.691,400 

1,042.062 

5..581.070 

44.557.960 


28.161.879 


158.874.709  155.291.854  171.615.664  147.427,896 


15- Year  ()S. 

Sundry  reserves 

Accts.  and  loans  payable 

Bills  payable 

Raw  sugar  drafts  pay'le. 
Divs  declared  &  outst'g 
Surplus 


000.000 
000.000 
000.000 
.152.354 
,419.938 

.290".  000 
811.286 
,201.132 


4.5,000.000 
45,000,000 


45.000.000 
45,000,000 


45.000,000 
45,000,000 


21,855,542 

4  841,540 

19.900,000 

10,729.000 

811.282 

7.154.490 


33.562.231 

6,839.136 

27.150.000 


23  366,419 
8.973,360 


1,598.439 
12,465,858 


1,935,979 
23,152,138 


Total —  .158,874,709  155,291.854  171.615.664  147,427.896 


X  Accounts  receivable   (.-idditional)   are  account  claims   1920  contracts. 
$1,160,810,  accoixnts  receivable,  undeUvered  1920  contracts,  $7,693,494 
—V.  116.  p.  724.  179. 

United  States   Rubber  Co.,   New  York. 

(Annual   Report — Year  Ended   Dec.   31    1922.) 
Chairman  C.  B.  Seger,  New  York,  March  8,  wrote  in 
substance: 

Sales. — Sales  for  the  year  amounted  to  S168.786.350,  being  an  increase 
of  $4,079,729  compared  with  the  sales  for  1921. 

Because  of  the  lower  range  of  .selling  prices  comparison  of  dollar  volume 
of  sales  with  previous  years  is  not  fairly  indicative.  Considered  on  a  basis 
of  tonnage  or  units,  the  volume  of  business  for  1922  was  substantially  In 
excess  of  that  for  1921  in  all  principal  products,  especially  in  tires  and 
mechanical  goods. 

Results. — Net  profits  from  operations  for  the  year  amounted  to  S12.662,- 

l11  1 .     It  was  found  necessary  to  make  several  reductions  in  the  selling  prices 

lof  tires  from  those  in  effect  as  of  Jan.  1  1922.  which  were  already  too  low 

ras  compared  with  the  cost  of  production.     This  materially  affected  the 

results  for  1922. 

Interest  on  funded  indebtedness  amoimted  to  $4,970,072,  leaving  net 
Income  for  the  year  of  $7,692,039.  after  all  interest  and  other  charges. 
This  compares  with  net  income  of  S492.811  for  the  vear  1921.  Dividends 
on  the  Preferred  Stock  for  the  year  amoimted  to  $5,538,718,  leaving  surplus 
for  the  year  of  $2,153,321. 

The  consolidated  surplus  as  of  Dec.  31  1922  amounted  to  S32.097.821 . 

Assets. — Cm-rent  assets  as  of  Dec.  31  1922  amounted  to  5120.627,062. 
and  current  Uabilities  amounted  to  $39,144,305  (see  details  in  balance  sheet 
below). 

Reduction  in  Bank  Loans. — Bank  loans  were  reduced  SIX. 130. 000  to 
$25,080,000  during  the  year. 

Imcntqries. — Inventories  of  finished  goods  were  taken  at  cost  of  produc- 
tion, which  represents  sound  values.  These  inventories  could  not  be  re- 
placed at  these  values,  with  raw  materials  at  the  prevailing  market  prices. 
Approximately  two-thirds  of  the  finished  goods  were  located  at  the  com- 
pany's sales  branches.  Inventories  of  raw  materials  and  supplies  were 
xaken  at  cost  prices,  which  in  practicallj'  all  cases,  especially  crude  rubber' 
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'ir«l 
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were  matiirlully  below  murknl  prlcwt,  and  In  bo  uanu 

prli'es. 

ConlrarlunI  l.inbllllien  uh  of  Dec.  ,'<  1  I92'2.  ri-iirn>Htnilnn  forwanl  cxmnill- 
mcrits  fur  raw  m.iterlalH  and  Mipiilli'M.  ainniiiilial  in  .i\niTiix\ninl<-\y  tlO, 11(10, - 
IHIII.  all  of  whli'li  were  at  prlcin  ix  low  iiirn  ill  iii.irk<  i  .  ami  ««  in  ijii.iiiiUlia 
covered  fiidire  ri«|ulreiiien(H  fur  coiiterMillve  oitIimIk 

l-undrd  Debt.  On  I)e<\  I  1922  c.inp.iiiy  nalrn.l  $il  OJW.OOO  7r  M 
<iol(l  Note.N.  due  Dec.  I  I92.'i.  TIiIm  relia.i.-l  J'J  (^00  fKJO  r,%  I 
MtKe.  (;oli|  liiiiiclH.  due  .Ian.  I  1917,  which  hirl  Ihh'h  iliip»«lt.<vi 
for  (he  notes.  57.000.000  of  (he  .'i';;  IioihIn  •.!>  releun.d  w.t"  miI<1  ;..  (, 
fiinils  fur  the  ri-tlrenient  of  the  7^'  notes,  anil  tin-  rein.ilnlni  boiidx.  aiiiniint- 
\ltii  (o  $2.0(10.000.  are  held  In  (he  (n.isury.  'I'lin  <-<iiBp;inT  hu'l  un  o|iiiiir- 
(iiiilly  to  Ni'll  (he  5'/)'  Ixirids  at  a  favorahle  prlie.  nml.  whllt^  (he  7'/,.  iirit<« 
wiiiild  not  have  matured  fur  .'iiiiitlnr  full  yc.ir.  U  wum  cofi*Mi-r><l  .wlvl.ablf 
to  take  uilvantaKe  <ir  (Ills  opporl  uiilly  lo  Hell  thu  boDdii  ami  thus  huIihIUuI* 
loiiK-tcrin  lioiidN  for  the  sliort-terni  notiw. 

The  comiiaiiy  retired  $970,000  of  fiimlixl  lnd<tbl«<lni>MH  diirliiK  the  y«vir. 
tliroimh  the  operation  of  the  hlnUlliK  funds.  iiiiliiK  $790,000  of  5%  boiida 
.iiiil  SI.SO.OOO  of  7  '-j'/'..   no(eN. 

The  lolal  olilsl.iniMnK  fuiideil  debt  lis  of  Di-c.  31  1922.  after  KtvInK  effocl 
to  the  fon-golng  transactions,  ainouiiti^tl  to  $>t.5.9>(l  .HOO.  a  not  Increase  of 
S.'tO.OOO  as  compared  with  (he  flrsl  of  (he  ye.ir.  itRahml  which,  however,  u 
savlnn  of  $l2.'i.()0(l  was  eff('C(ed  In  the  ,'iiiiiiial  hitereat  cbfirg<->i. 

I'luritalioiis.—  The  develoiuiient  of  rubber  |)l mlatlona  owni?<l  by  the  rom- 
p.iny  lias  progressed  satlsfa<-torily .  The  propertltw  are  Uk-uUiiI  In  .Sumatra 
and  on  the  Nialayan  Peninsula.  Those  In  Hiimatra  coinprlnir  ;\  total  of 
N.S.659  acres,  of  which  4K.9I7  acres  li.ive  been  plan(e.<l  ami  about  4.'),r,00 
acres  of  (he  plante<l  areas  an;  in  producdim.  Those  on  tho  Malayan  J'l-n In- 
sula coiniirlse  22.22(i  acres,  of  which  10,311  acre*  havo  l)0<!n  planted,  with 
alioiil  1 .500  acres  In  bearing. 

The  ownirship  of  (h<we  [ilantations  enabhts  (ho  company  to  obtain  from 
Its  own  proixrdcs  .i  constanl  ly  increa.sing  sujiply  of  itikI*"  rulibir.  and  what 
Is  of  even  greater  Importance,  to  obl.iln  rubber  of  uniform  (|ualilleH,  e«- 
pecl/illy  ada])((-<l  to  Its  own  re<|uIrenientK. 

The  rubber  proiluced  on  these  pl.antadons  Is  taken  oviT  by  tho  United 
.S(a(es  Rubber  Co.  at  current  market  jirlccs.  and  ent^ra  intfj  lt«  nianufac- 
(uring  cost  at  these  prii'cs.  On  this  b.isis  the  plantations  have  prodiK-ed  a 
profit,  except  for  a  period  of  extreme  low  prl(U«  during  1922.  and  the 
i)l.intatlon  companies  liave  accumul.ited  a  surplus  after  providing  cons(;rva- 
dve  reserves  for  atnorti/ation  of  the  cos(  of  the  properties.  No  part  of  the 
profits  or  surplus  has  been  included  in  the  results  of  tho  I'.  .S.  Rubber  f.'o. 

Outlook. —  t'ompany  closed  tho  year  in  a  strong  financial  condition,  and 
as  to  inventorii«  of  finished  gootls  and  raw  materials.  Including  forw.-ird 
commitments,  is  in  a  favorable  position.  Tho  buslnua*  outlook  fur  1923  M 
encouraging. 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1922.  1921.  1920.  IQT.O. 

S  $  $  $ 

Net   sales. 168.786.350  256.150.130  2.5«.l.50,1.30  225. .589, 465 

Net  income  before  int...   12,662,1111         Not        /  26,8ft4,297     21.396.099 
Net  interest  charges 4.970.072/     shown.      \     5,»43.3M       3.665.862 


2.172.039def4.947.189 

1.620.000 

18.718  18.718 


Net  profits 7.692.(^9  x492,811 

Preferred   dividends 5.520,000  5,440.000 

Surp.  for  Com.  divs.. 

Common  dividends 

Divs..  subsidiary  cos 

Surplus 2,153,321  def6. 585. 907 

l»re\ious  surplus 30,048,439  47.325.380 

C^ontingcncy  reserve 

Other   deductions 5.989 

Depreciation  of  fabrics..          6.594.031 

Deprec.  of  fin.goods  ... 4  091.014 


21.220.S83 
6.2CKJ.000 


17,730.237 
5,041,476 


19,020,983  12.688.761 

6.480.000   2. 098. .576 

18.71$     19,567 


9. .522. 265  10.. 570.6 18 

62.310.163  41.848.051 

C.000.000     

108.506 


Surplus 32.201.760 

Adjustment   credit Dr. 103.939 


30.048.439 


fi5 .832.428 
492.952 


62,310.163 


30.048.439     56,325,380     52,310.163 
9.000.000  


Surplus 32.097.821 

Stk.div.Feb.'20(12H%)  

Bal..p.&l.sur.,Dec.31  32.097,821     30.048.439     47.325.380     52.310.163 

X  After  absorbing  about  $10,000,000.  representing  the  excess  cost  of 
finished  goods  airried  over  from  1920  and  sold  in  1921.  as  compared  with 
the  average  cost  of  producing  similar  goods  in  1921 . 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets—  1922. 

Cash $12,104,575 

Accounts  and  notes  receivable 42,416.646 

Notes  &  loans  receivable  (incl.  notes  of  employees 
given  for  purchase  of  capital  stock  and  secured 

by  such  stock) x9. 321. 172 

Finished  goods 40.628.274 

Materials  and  supplies,  incl.  goods  in  process 23.()37.860 


1921. 

$12,998,905 

41,164.289 


x9. 678, 908 
60,928,599 
26.013.428 


Total  current  assets $127,508. 528$140, 784. 129 


Securities  owned  and  held  in  insmrance  fund- 
Common  stock  U.  S.  Rubber  Co.  under  contracts 

and    agreements 2.305.336 

Securities  owned,  including  stock  of  U.  S.  Rubber 

Co.  held  by  subsidiary  company 5,763,660 

Plants,  prop.  &  invest'ts,  incl.  rubber  plantationsl76,626.685 
Prepaid  and  deferred  assets 4. 106.812 


$2,442,032 

2.305.336 

4.320,684 

186.396,253 

4.143.547 

Total  assets $316.311, 022$340.391. 980 

Liabilities,  Reserves  and  Capital — 
Accounts  payable,  including  acceptances  payable 

for  importations  of  crude  rubber 14.064 ,305     $9.423 ,368 

Accrued   liabilities 2,917,589 

Loans  payable,  &c 25,080,000     36.210.000 


Total  current  liabilities $39 .  144 .305 

Fir.st&  Refg.  Mtge.  gold  bonds,  due  1947 y63. 761.800 

5-year7';c  Secured  gold  notes,  due  Dec.  1  1923 

10-year  7  ^  %  Secured  gold  notes,  due  Aug.  1  1930.   19.620.000 

Canadian  Consol.  Rubber  Co..  Ltd..  6s,  1946 2,600.000 

General  reserves 1 .649 .667 

Insurance  reserves 2.9(54.353 

Reserve  for  depreciation  of  propert j'  ancl  plant 

Res.  for  div.  oa  Pref.  stock,  pav.  Jan.  31. 1,380.000 

Capital  stock — Preferred z65, 110.000 

Common 81,000.000 

Minority — Can.  Consol.  Rub.  Co.,  Ltd..  stock 273.800 

Fixed  surpluses — subsidiary  companies 6,709.275 

Surplus 32.097.821 


$48,550,957 

57.551.800 

6.000,000 

19.800,000 

2,600.000 

1,649.667 

2,975,980 

16,738,862 

1.380,000 

65.110.000 

81.000.000 

277.000 

6.709,275 

30.048.439 


Total S316,311.022$340.391.980 


X  Includes:  Notes  receivable  of  employees.  86,881.465.  other  notes  and 
loans  receivable.  52.439,706.  y  U.  S.  Rubber  Co.  1st  Mtge.  5%  gold  bonds, 
due  1947.  issued.  869.000,000,  less  amount  retired  through  sinking  fund, 
§3,238.200.  and  less  .$2,000,000  held  in  sinking  fund,  z  Preferred  capital 
stock.  869,000,000.  less  amount  held  by  a  subsidiary  company.  53,890.000. 
— V.  116.  p.  732.  423. 

Pittsburgh   Coal   Co. 

{Annual  Report— Year  Ended  Dec.  31    1922.) 
Chairman  M.  H.  Taylor,  Pittsburgh,  Pa.,  March  1,  re- 
ports in  substance: 

Business  depression,  mild  weather  and  a  belief  that  coal  prices  would 
decline,  reduced  the  tonnage  for  the  first  quarter  of  the  year  28%  below 
the  low  output  in  the  same  period  in  1921. 

From  April  1  to  Sept.  1  there  was  a  strike  cessation  of  work  when  all  our 
mines  were  practically  idle,  as  were  all  others  in  what  is  known  as  the 
unionized  districts,  also  in  some  non-union  districts,  and  after  resumption 
of  Work  there  developed  an  insufficient  railway  service  greatly  aggravated 
by  the  railroad  employees'  strike,  throughout  the  balance  of  the  year,  which 
still  further  continued  curtailment  of  prcducticn. 
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For  the  first  quarter — small  tonnage,  the  Tvagc  scale  and  increased  cost 
of  all  supplii-s  caused  prices  considered  high,  although  lower  than  the  average 
for  1921 .  due  to  increased  competition.  After  resumption  of  mining  Sept.  1 , 
the  demand  to  meet  fu<'l  shortage  evoryivhiTe  in  all  (rrades  of  coal  greatly 
increased  them,  ahhcngh  for  a  period  an  effort,  through  co-operation  on  the 
part  of  the  Government  and  producers,  was  mad(!  to  limit  them,  which 
effort  was  effective  so  far  as  this  company  was  concerned.  As  in  1920, 
under  similar  conditions,  comp;uiy  pursued  a  con.scrvative  course  in  charging 
prices  considered  reasonable  for  its  sni;ill  output  and  in  a  pro  rata  distribu- 
tion of  it,  since  the  deiuand  from  its  regular  trade  was  largely  in  excess  of  its 
ability  to  supply. 

During  the  strilcep<Tiod  no  effort  was  made  tomaintain  the  mines,  except 
watchmen,  piunping  and  ventilation.  Thirty-six  mines  were  idle  during 
the  fir.st  quarter  of  the  year,  and  when  mining  operations  were  resumed 
two-thirds  of  the  mine  plants  had  not  been  in  use  for  an  average  of  fourteen 
months,  due  to  lackof  deuiand.  mainly  c.iused  by  general  business  recession, 
competition  from  non-union  fields,  insufficient  railway  service  and  the 
strike.  All  the  mines  are  now  in  good  physical  condition  for  producing  a 
ma.ximnm  tonnage  if  required.  Actual  production  for  the  year  was  21% 
of  possible  capacity. 

All  properties  everj'where  have  been  well  maintained  and  arc  in  gocd 
operating  order. 

The  United  Statt^s  Coal  Commission,  in  its  preliminary  report  upon  the 
industry  in  general,  expresses,  in  effect,  its  opinion  that  there  can  be  no 
permanent  peace  in  it  until  over-production  is  removed,  which  has  been 
"promoted  by  divers  causes."  A  measure  of  greatest  influence  on  all  of 
the  "divers  causc-s"  promoting  over-production  would  be  an  equitable 
readjustment  of  railway  freight  rates.  The  industrj'  is  not  concerned  over 
the  rate  which  may  be  charged  but  rather  as  to  the  basis  of  it,  which  is  a 
vital  matter. 

During  the  years  of  railway  development  there  has  gradually  been  built 
up,  and  now  in  effect,  what  is  called  a  rate  structure  not  based  on  any 
fairly  related  value  of  railway  service  actually  performed,  W'hich  does  in- 
justice to  districts  lying  nearest  to  markets  by  favoring  more  distant  fields. 
This  Inequality  of  raihvay  charge  cannot  continue  without  maintaining  and 
Increasing  the  present  unsettled  conditions  in  all  of  them.  Company  wUl 
render  all  possible  .service  to  the  Commission  in  its  great  work  of  finding 
out  and  applying  a  remedy  for  the  unstability  which  has  ruled  so  long  in  the 
business. 

TONXAGE  PRODUCED  AND  PURCHASED  (IN  1922  AND  1921).  NET 


TONS) . 


Produced — 


1922. 


Pittsburgh  district  ^bituminous) 5.039,888 


Hocking  district  (bituminous). 

Illinois  district  (bituminous) 

Kentucky  district  (bituminous). 


269,380 
142',987 


1921.  1920. 

,782,721  10.990,443 
424,8.56  827,181 

433,308 

54,058  


Total 

Purchased — 

Bituminous  (all  districts) 1.029,833 

Anthracite  (all  districts) 110,347 

Coke  (all  districts) 20,282 


5,452,255       8,261,635     12.250,932 


393,685 

285.268 

15,974 


97.754 


Total 1,160,462  694,927  97.754 

COAL  ACREAGE  AS  CERTIFIED  BY  CHIEF  ENGINEER. 
In  this  statement  only  the  present  working  veins  are  taken  to  account.] 


District  (Ouned)- 
Pittsburgh  district 

Hocking  District 8,419 

Kentucky  District 1,660 


A cres  of 

Unmined 

Coal  at 

Jan. r  22. 

--1.55,059 


Changes  during  Year  1922. 
Acres 

Pur-  Acres 
chased.  Sold. 
490  765 


123 

2 


Acres  of 

Acres      Acres    Unmin'd 

Ad-  Ex-       Coal  at 

justed,    hausted.  Jan. 1'2S 

+9  617  154.176 

11        8,531 

18       1,644 


Total  owned 165,138 

Leased  in  Pittsburgh  and 

Hocking  Districts 654 


615 


765 


-9 


646  164,351 
20  634 


Total  owned  &  leased- -165,792  615  765 

CONSOLIDATED    INCOME    ACCOUNT    FOR 


1922. 


1921. 


+9  666  164.985 

CALENDAR     YEARS. 
1920.  1919. 


Gross  receipts S34, 268, 6.50  $37.6.38,991  S48, 596, 589  $37,303,131 


$6, .567 ,485  $14,302,505  $8,090,89' 

786,1861  (1,325.044 

1,271.857       3,369,789  1,168,009 

835,9001  11,038,128 


PYofits,  after  all  expenses  $6,381 ,676 
Depletion  coal  lands,  &c.  516.597 
Dcprec'n  plant  &  equip.  1 ,358,349 
Interest  paid  &  accrued-         791 ,778 

Net  profits .S3. 714. 953     .M,673,.543  $10,932,716     .$4,559,716 

Pederaltaxes $340,208     $1,163,020        $436,908     $1,128,276 

Preferred  dividends  (6%)     2,100,000       2,100,000       2,130,000       2,160,000 
Common  dividends. -(3^)1,125,922  (5)1,608,460  (5)1,608,460  (5)1 ,608,460 


Undivided  profits $148, 823df$l  ,197,937     $6,757,350  def.$337,020 

Total  surplus a.S29,320,714  $29,171,891  .$30,369,828  $23,485,632 

a  Subject  to  Federal  Taxes.  .ja 


CONSOLIDATED 
1922. 
As»ets—  i 

I  Coal  lands  and 

real  estate...  11 1,676, 546  1 

xPlants  &  equip- 
ment    13,106.776 

Investments  In 
stocks,  bonds, 
&c y8.544,967 

Sinking  &  re-in- 

vestm't  funds.  ^4.874.612 

Pen.slon  fund  in- 
vestments  

Inventories 

Accounts  &  bills 
receivable 

U.  S.  ccrtifg.  of 
Indebtedness .        350.000 

Cash 8.576.638 


BALANCE  SHEET  DECEMBER  31. 


216,005 
3.172.101 

9,602,705 


1921. 

$ 

12.369,244 
13,865.806 

8,432,356 

4,874.737 

216.005 
7.514.229 

8,476.417 
5,349'.558 


Liabilities — 
Preferred  stock. 
Common  stock. 
Ist  Mtge.  bonds 
Debenture  bonds 
Other  cos."  bds. 
Bonds  of  sub. cos 
Mtgcs.  payable. 
Pref.  dlv.  pay'Ie. 
Com.  dlv.  pay'Ie 
Compens'n  lund 

Pension  fund 

Bills  payable 

Acc'ts  payable.. 
Adjust't  claims. 
Insuiance  funds. 
!  Revarn  surplus 
Undlv'd  earns. 


1922 

S 

35,000, 

32.109 

4,886 

3,184, 

1,178, 

4,130 

632 

525, 

321 

1.216 

215, 


Total. 


...160,120,348  161,098.352 


2,665, 

482, 

385, 

43,808, 

*29,320, 


000 
,200 
000 
.500 
000 
,000 
,072 
000 
,692 
,0.53 
302 

028 
745 
166 
876 
714 


1921. 

S 

35,000,000 

32,169,200 

4,886,000 

3,2,36,000 

1,178,000 

4,328,000 

1,243,634 

525,000 

402.115 

1.311,659 

224.354 

1,099.328 

1.859,214 

496,221 

385,166 

43,582.570 

♦29.171.892 


Total 


-.160.120.348  161,098.352 


z  Less  depreciation,  y  Includes:  U.  S.  bonds  (par  value,  $3,586,300). 
.$3,160,138;  other  bonds  and  stocks,  $5,384,828.  Sinking  and  reinvest- 
ment funds,  U.  S.  bonds,  par  value.  $5,500,000:  deposited  imder  mortgage 
of  M.  R.  C.  C.  &  a.  Co.,  .$4,867,860;  and  cash,  $6,752.  *  Subject  to 
Federal  income  tax  payments. — V.  116,  p.  1061,  625. 

Colorado  Fuel  &  Iron  Co.,  Denver,  Colo. 

('Slst  Ajinual  Report — Year  ended  Dec.  31  1922.) 
President  J.  F.  Welborn,  Denver,  Feb.  28,  wrote  in  brief: 

Results. — .\ftej  deducting  band  interest,  real  estate  sinking  funds,  fire 
insurance  fund  and  general  taxes  amounting  to  $2,8,54,864,  there  is  a 
surplus  of  $875,738  above  fixed  charges  in  1922,  compared  with  ,i  doticit 
of  $588,860  In  1921.  Charges  for  deiireclation  on  (Hinipment  have  been 
made  at  rates  hor(<t<)rore  used,  amouiiliiig  to  $1  .,53().(i,s,'i,  leaving  a  deficit 
after  all  charges  of  $651,945,  compared  with  a  deficit  of  $2,731,172  In  the 
previous  year. 

Coal  Strike. — The  nation-wldrt  coal  strike  did  not  adversely  affect  our 
buslnt.ss,  the  average  monthl.v  production  of  co:il  <luring  the  five  montns 
of  tjc  strike  being  sever.il  thousand  tons  in  excess  of  tin-  monthly  average 
for  the  year. 

Cor  SiKtrtnye. — An  extraordinary  shortage  of  railroad  cars,  beginning  the 
latter  part  of  August  and  lusting  for  four  months,  forced  a  curtailment  in 
operations  at  our  coal  min(«  equal  to  at  le;ist  35';:  of  cMpiclty.  This  was 
at  a  lime  when  the  demand  for  coa  Was  at  its  heiglit ,  and  our  maximum 
capacity  could  easily  have  been  disposed  of  at  profitable  i)rices. 

Steel  Business. —  l''«r  mor<^  than  a  year  we  have  been  ob  igod  to  forego 
most  of  the  business  in  steel  heretofore  enjoyed  b.v  \is  on  the  I'acific  (-oast 
by  reason  of  low  rates  made  by  rail  and  water  from  EastiTn  producing  points 
through  the  I'ananw  Canal.  Those  rates  have  been,  and  still  are.  several 
dollars  per  tnn  Iow(T  than  all-rail  rates  from  our  plant. 

An  adjustment  of  this  situation  that  will  again  pl.iee  us  in  a  competitive 
position  in  this  territory,  which,  by  rea.son  of  lo(Nition,  should  always  be 


open  to  us,  has  continuously  been  urged  by  us  and  is  receiving  the  consid- 
eration of  the  railroads  interested.  The  question  is  still  unsettled,  but  we 
hiive  reason  to  hope  for  its  fair  determination  In  the  near  future.  Were  we 
now  able  to  enter  those  markets  on  a  fair  rate  ba.sls.  the  business  that  could 
be  secured  would  (mable  us  to  increase  the  oper.»lion  of  our  sUX'l  plant  to 
capacity,  whore  apparently  it  cotild  be  maintained  for  .several  months. 

Production. — Under  the  combination  of  abnormal  conditions  existincr 
during  the  last  two  ye:irs,  our  production  of  coil  in  that  period  has  been 
approximately  70';;.  and  production  of  st«el  55";;,.  of  nornul  capacity. 
To  have  ei^rned  all  .general  maintenance  and  fixixd  cnarges  In  such  cir- 
cum.st;inces  reflects  favorably  on  the  earning  power  of  the  company  under 
normal  conditions. 

Outlook. — With  tne  general  resumption  of  business  throughout  the  coun- 
try and  the  anticipated  removal  of  freight>rate  discriminations  referred  to. 
the  hope  of  satisfactory  operations  is  justified. 

RESULTS  FOR   CALENDAR    YEARS   ENDING   DEC.    31. 


II 


Production  {tons) — 

Iron  ore 

Pig   iron 

Conl — conimercial  s;iles 
Coal  used  by  company. . 

Coke . 

Finished  iron  and  steel. . 

Earnings — Iron    dept 

do  Fuel   dept... 

Gross  earnings 

A'c;  Enrnings — 

Iron  department 

Indus,  dept.  (fuel).. 

Net  earnings 

.\dd — Inc.  from  securs. 
Interest  &  exchange. 

Total  net  Income 

Deduct — Bond  interest. 
Taxes 

Real  est.  sink.  fund.. 

Insurance  fund 

Depletion  of  coal,  &c. 

Depreciation 

Writ. down  bk.val.,&c. 

Income  taxes  (est.) 

Pref.  eUvs.  (8%) 

Common  dividends 

Total  deductions. 
Balance,  surplus 


1922. 

.528,162 

285,149 

1.893. 948 

,580,363 

418,934 

290,419 

818,389.291 

11,143.900 


1921. 

398.313 

214.679 

1.805.803 

408.492 

312.910 

226,684 

$16,401  075 

11,084,864 


1920. 

7.56,682 

421,571 

2.4:7.796 

546.805 

665.734 

428.222 

$31,748,510 

17.064.303 


1919. 

715,145 

322,230 

1.923,0.58 

1.405. .555 

515,304 

329,5:17 

523,188,173 

11,217,045 


.$29,533,191  $27,485,939  $51,812,813  $34,405,218 


$1,375,512 
1.985,816 

.53.361,328 

351.819 

17,455 

$3,730,602 

$1,836,133 

814.016 

180.715 

24,000 


1,530,683 


160,000 


$652,825 
1,120,680 

$1,773,505 

373.644 

4,948 

$2,1.52,098 

$1,841,751 

724,999 

150,208 

24,000 

19,555 

1,. 504,044 

618  713 


$3,072,278 
2. .394. 214 


$1,917,972 
1,381,030 


,466,492     $3,299,002 

4.56.756  .381.834 

,55.994  44,219 


160,000 


$5,979,242 

$1,857,444 

653,013 

228.934 

24.000 

37,276 

1,482,517 

2.59,252 

150,000 

160.000 


$3.725,0,55 

$1,018,678 

5.58,191 

186,046 

24,000 

64,178 

.551,608 


1, 


160,000 
.(1^)513.497  (3)1.026,993  (3)1.028,993 

.  .$4,545,547     $5,5,56,767     .15,879.429     1?5.489,695 
.def.S8l4,945df.?3.404.669  S9y.812dfSl.764.640 


BALANCE  SHEET  DEC.  31. 


Assets —  • 
Real  est.,  less  res.  .23 

Kquip..  less  res 32 

Subsidiary  cos 11 

Cash 

Govt .  securities 1 

Colo,  nat'l  def.bds. 
Acc'ts  &  bills  rec-.  3 
Acc'ts  rec .  ,sub  .cos. 

Taxes 

Man.  stks.  &  sup.   5 
Divs.  &  int.  accr'd 
Bonds  for  sk.  fund 
Workmen's   comp. 

(U.S.  bonds)--. 
Deferred  charges. . 
Royal's  pd.  in  adv. 
Cash  with  trustees 
Hospital  - _. 


1922. 

S 
,153,589 
,411,405 
.322,166 
119,018 
..552.020 

25.000 
.062.996 
897.212 
222.582 
.210,468 
163,171 
224,1,55 

350,000 

56,072 

75,347 

174 

33,321 


1921. 

S 

23,343,220 

33.909,024 

11,304,903 

445,465 

1,601,788 


1.979,471 
799,714 
222, .582 

4.963.238 
186. .SO? 
205,027 

300,000 


70,774 

175 

17,105 


Liabilities — 

Common  stock 34 

Preferred  stock 2 

C.  F.&  I.  Co.  5% 

Gen.  Mtge.  bds.  5 
C.  Ind.Co.5'^«  Ist 

Mtge.   bonds... 31 
Acc'ts  &  bills  pay.  2 
Acer.  int.  not  due. 
Pref.  dlv.  unpaid. 

Tax  fund 

Fire  Insurance  fund 
Personal  injury  fd. 

Contingencies 

Rellnlng&  rebuild- 
ing furnaces 

Sunrise  ore  devel . . 
Profit  and  loss  sur- 
plus  


1922. 
% 

,235.500 
,000.000 


1921. 

S 

34,235,500 

2,000,000 


228,000     5,273,000 


894,000 
316,253 
766.902 

40,000 
435,768 
177,004 

12,201 
395,297 

647,232 
83,772 


32,049,000 

1,863,2.53 

777,212 

40,000 

435,767 

163,619 

12,201 

360,079 

527.907 
128,171 


646.765     1.484.186 


Total -. -78,878,694  79,349,896        Total 78,878,694  79,349.896 

a  Re.\l  estate,  $29,917,344,  loss  $5,763,760  rosarves  for  exhaustion, 
equipment,  $41,901,341.  less  $9,489,336  reserves  for  depreciation.  Sub- 
sidiary companies.  $11,.322,I66. — V.   116.  p.   10,56. 

American   Tobacco   Company. 

(Annual  Report,    Year  Ended   Dec.   31    1922.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1922. 

1921. 

1920. 

1919. 

$ 

$ 

S 

$ 

Sales    (incl.    cos.    A\hose 

stock  is  owneei) 

43,901.445 

155.963,752 

143.106,.332 

146,023,730 

Net  earns . .  after  cha  rges . 

expenses,  &c.x 

18,075.137 

18,117,236 

14,277,250 

15,922,687 

Divs.,  partly-owned  cos. 

1,999.065 

1.727,473 

3,762.401 

2,747,821 

Miscellantwus  income — 

306,638 
20,380,840 

324,005 

575.747 

51,620 

Total  net  income 

20,068.774 

18.615,398 

18,722,128 

Prem.  on  bonds  &  notes 

purchased  &  cancel ed. 

135,215 

47,531 

18,349 

23,637 

Int.  on  money  borr.(net) 

960,166 

289.486 

Loss  on  bonds  sold 

646,929 

Interest  on  bonds 

76,074 

78,584 

84,383 

90,827 

Interest  on  gold  notes.  . 

691 ,590 

1,078,551 

1,361,115 

1,691,667 

Int.  on  div.  certifs..  &c. 

644.707 

609,444 

393,301 

6,53,939 

Pref.  dividends  (6%)... 

3,161.982 

3,161,982 

3,161,982 

3,161,982 

Com.  divs.  (ca!rh)..(  12%  110.750, 533 

(9)8,062,455(10)4024.240(10)4024,240 
(3)2,686,278(5)5,372,556(10)4024,240 

do     (scrip) 

Total  deductions 15,460,101 

Balance,  surplus 4,920,740 

Previous  surplus.. 14,749,667 


15,724,825 

4,343,949 

14,655,900 


16,023.021      13,960,018 

2.5'.I2,376       4,762,110 

49,346,443     44.584.333 


Total  surplus 19,670,407 

Addition  to  surplus 

Stock   dividend  — 

y  Dividend  in  Mengel 

conunon  stock 


18,999.849     51.938.820 

1,092,480 

(75)38375400 


49.346.443 


($4^)4250182 


Final  surplus 


...    19,670,407     14,749,667     14,655,900     49,346.443 

X  After  deducting  all  charges  and  expenses  of  management,  taxes  (includ- 
ing provision  for  Federal  incomes  taxes),  &c.  y  Dividends  of  $4  75  in  the 
par  value  of  The  Mengel  C^o.  conunon  stock  distributed  Aug.  15  on  each 
share  of  common  stock  (including  common  B  stock). 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.,  raach., 

fixtures,  (fee. 
Brands,     trade 

marks,    good 

wlll,&c 

Leaf  tob..  oper 

supplies,  &c.. 
U.S.Treas. notes. 
Stocks  &  bonds. 

Cash 

Bills  &  accts.  rec 
Amts.  due  from 

cos.   In  which 

stock  Is  owned 
Prepaid  Ins.,  &c. 


1922. 
S 


1921. 


8,905,120       9,202,881 


64.099.430 

73,6.57,462 
4,5;}6,63S 

24,c51,818 
7,987,6,S6 
9,974,663 


1,770,756 
331.198 


54.099.430 
78,386.968 


25,219,297 
10.853,913 
11.735.559 


415,605 
548.590 


Total .186.814,771   190,462,243 


1922. 
S 

62,699,700 

40.242,400 

49,346.600 

338,600 

1.337,800 

9,646 

790,496 

8,05S,834 

5,565„597 

242, '277 

6,925,307 


687,713 
19,670,407 


Liabilities — 
Preferred  stock. 
Common  stock. 
Com.  stock  "B" 

6%  bonds 

4%  bODds.a 

7%ser.goldnoto8 

Scrip 

Pref.  dlv.  pay'Ie. 
Dividend  certifs. 
I»rov.for  tax.&c. 
Accrued  lntero,st 
Accts.  AbllLs  pay 
Amts.  due  to  cos. 

In  which  stock 

Is  owned 

Surplus. 


Total 185,814,771    190.462.243 


1921. 
S 

52.699.700 

40.242.400 

49,344,200 

371,950 

1,365,300 

13.334.000 

11.440 

790.496 

8.058.834 

6.761.838 

398,800 

1.134.499 


1.199,121 
14.749.667 


a  4%  gold  bonds  maturing  .\ug.  1  1951.  and  remaining  4"^  gold  bonds  of 
Consolidated  Tobac<-o  Co.  not  yet  exchafiged. — V.  116,  p,  939,  518. 
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The  Texas   Company. 

[licpiirl  for   Fim-al    Year  ended   Dec. 
ItJCOMIC  AiM)   SUKI'IMS   ACCOUNT  FOH   CM 
X1022.  11)21.  I 

Income  Account —  S  $ 

OroNsfiirnliiKN I30,0ftn.n07   101J,(10,'-..377   \\2 

0|>tr..uiliiilii..&c..«<xp.   MO.r.ytl.iK)-'     72.9:)0.707     ttH. 


;n  102 
.ESI*  Alt 
020. 

$ 
KOII.XIl 

..i.v.i.jim 


2.) 

YIIAHS 

Ittll*. 
$ 

l()2.0K»l..'in7 
7a.7«2.IK0 


Not  itiiniliiKH 

ne<txul  ■■ 

l)«t>r«<'l;itii>ii  iK'ciiuiit 

Provision  for  t)i.\<«- . 

i'niv.fiir  l>;ul..iVi-..af<''tN. 
]{i<l>lii<''t.  niiiriix'  <'<|iii|> 
Iiivoiitory  !ul.lii.stiiit'ut.  . 

V.\si\  (liviUtui<l.s 

Kuli'  lialil 


so.-j^o.oo.'i   2u,(Vi.'>,.iso   •ii.'1-ic..sa.'i    29.201.117 

K.77n,fl('.9    yf>.7<ls.22S 

•1.000.000        .1, ()()(», 000 

;>S(i,-ll(l  I    DO.lltiL' 

1073.512 


1».02S..'>1  I 
l.MKI.OOO 


7.'102..11.S 

19.73'l,000 

12% 


9.,V)1 .010 

221,712 

10,tl3().723 

18.057.000 

12% 


lljilaiu-c  t<>  surplus--.      fi.S.'-.l.!>72dt<fS,770.S71 

ProvU.lis  Miri.luK «3,r>-M).ISI      S.t,;M2,7i);t 

I'rov.  .siiri).  oI'Mib.  COS..      1.2i>3.17()  

\.ljustin.mls        zCr.2. 779.007  Cr.8.977.259 

«U)ck  (livUlciul  (10%)--  -        -  


12 


IS 


Cr 
13 


,47.').000 

,01  1.372 
..-iOS.-IOl 


7. 7 18. 7.10 

10.0.''.2,f'>Hr. 
tiO. ()()(), 100 


.222.029  C'r.e.S.W.JlO 
,000.000  


I'rofit&lo.ss .surplus--  9-t.47«.397     83.649.181     83.342.793     77.505.491 

X  Includes  KulwUUary  conip.inltvs.  y  Imludi-.s  .sliiUliii;  fund.  7.  .\<Ilust- 
Monts  appllwiblo  prior  to  l)oi-.  31  1921  iiffocliuK  ri,s.TV«'  for  rcplac.'iiunl 
at  oqulpmuiit. 

BALANCE  SHEET  DEC.  31. 


Consolidated.  Co.  l^oper. 

lii->2.  1021. 

Assets —                    S  ? 

Plant  ttOcoiint«.217..VS7.U.5  13C.5.tU.0!)7 

Other    Invest   -.         8fm.7S8  4:i.'V,().S(i 

Storohoiispsiipp.     8.a73.682  10.1S1,I17 

U.S.  Gon.sec 12,000.000 

Stocks   of   oil, 

mKle.rof.Ac.  85.1-10,569  64.4.'iO„S8I 

DeferrtHl  oharKOS         423,049  1.279,792 

Sub.  CO 's  stocks      22,120.111 

Nolra  and  acc'ta 

receivable 18.171,230  14.810.322 

Caah  on  hand..   14.333,693  29.650.603 

Current  acc'ts 44.525,221 


Total 346,535.025  335.990.190 


Consolidated . 
1922. 

LlabUUies^  $ 

Capital  Htook      .164.450,000 
Acc'ta  and  notes 

payable 12.193.942 

Deferred   purch. 

obllKatlons.    .      3,856.156 
Ue.H.  for  replac't 

of  mar.  e<)ulp 

Prov.  for  taxca-     2.600,000 

do  amortlza'a.     4,456,840 

Deprpc.acc't...   63.095.077 

7''^  s.f.Kold  notca     

Mlacellaneous . .         506,613 
Surplus -.   94.476.397 


<'o.  /'roper 

1921. 

% 

164.460.000 

7.071.296 

4.601,705 

2.779,007 

1 ,000.000 

3,120,000 

40,776,843 

27,730.000 

912,098 

83.549.181 


Total 


.,345.535.025  3.35.990.190 


•  Inv<\stiiiout,s  in  rt>al  estate,  leases,  tanU.iKe.  refineries,  ships,  cars,  tor- 
niinals.  distril>utinK  stjitions,  oil  and  jras  wells  and  eQuipnient. 

Note. — Inventories  of  oil  and  other  produets  have  been  reduced  to  cost 
or  market,  whichever  was  tho  lower,  and  oil  pr<>duced  l)y  the  company 
itself  is  carried  at  cost  of  production  lower  than  market.— -\'.  110.  p.  189,  8(). 

New  York  Air  Brake  Company. 

{Annual  Report — Year  ended  Dec.  31  1922.), 

CONSOLIDATED     INCOME     ACCOUNT     FOR  C.\I.END.\R     YE.ili.-i 

1922.                1921.  1920.                1919. 

Sales S6. 711.462     $2,434,743  $6,545,846     S3.551,66S 

Prom  investments.  &c..           34.355             48.114  30,071             88.010 

Part.  adj.  Govt,  contr..  825.834 


TotJil  income- _-  86.745.817  $2.482.8.57 

Cost  of  mamifac'g,  &C-  -x$4..502.826  $1 .975.079 

.\dmin  .  ite..  expenses--  3.')3.278  374.0.30 

Taxes,  franchises,  &c-.-  56, .'504  72,829 

Royalties 437,997  43.906 

t'otipoiis  on  bonds 180,000 

Interest  paid 229,394  295,714 

Bond  int.  &  discount--.  200,787            

Dividends *84. 000  (3  50  375, 000 

Sundry  charges 6,288            


5. .575.917 
1.796.602 
364,318 
131,165 
.-)0,132 
180,000 
299,260 


$4,465,512 

$2, 810. ,507 

790.711 

60.003 

200.476 

180.000 


(10)973.877   (10)965,313 
2.580  


Bal.,  sur.  ordef-- 

Previous  surplus 

AdjiLstments 

Net  charge  not  appl.  to 

oper..  incl.  fin'gcost-- 
Res.  for  contingencies-  - 


stir$874,741  def$833,699  defS222.017  defS541.49S 

.  $1.4.57.4.57     .S4,047.629     $6,054,168     .$6, .595,667 

y50.458     zl  .756.472     al, 534, 522  


701,539 
500.000 


250.000 


Total  p.  &1.  surplus--   $1,080,202     $1,457,458     $4,047,629     $6,054,168 


*  84  cents  per  share  on  100.000  Class  "A"'  shares  of  no  par  value,  x  Cost 
of  manufactiu'ing.  labor,  materials,  and  all  direct  costs  of  manufacture, 
including  repairs,  renewals,  depreciation.  &c.  y  Special  charge  off  in 
liquidation  of  assets,  z  Includes  final  ad.iustment  of  Go\'t.  claims. 
$654,719;  royalties  applicable  to  1920,  $121,029:  specal  depreciation  of 
property.  <";c..  $955,509,  and  $25,215  miscellaneous  adjustments,  a  Net 
charges  adjiLsting  varioas  assets  to  present-day  conditions. 
CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1922. 


1921. 
$ 


Assets — 
Land,     bidgs..     & 

equipment x8. 128.7451 13.946,450 

Pats.. tr. names. &c  5.502.709J 

Securities 7.038  401. 29S 

Cash 1.827.997  182.805 

Acots.  receivable.-   2.277.324  870.601 

Misc.  accts.A  adj.      242.357  

Inventory- --   2,361,721  4.053.045 

Defcrrwl  charges. .       123,234  101,989 


Total 20.471 ,  125  19,556. 187 


1922.  1921. 

Liabilities—  S  S 

Class  "A"  stock.. yo. 000. 0001 
Common  stork .  .y  11 ,080,202  f  10.000.000 
1st  M .  conv .  bonds  3 ,000 ,000     3 .000 .000 
Accts.  payable,  &c      715.675 


Dividends,  c&c 102,507 

Accrued  accounts.         67.741 

Notes  payable 

Res.  for  conting..  500,000 
Defd  credit  items.  5.000 

Surplus See  y 


211.527 
127.125 
41,931 
4,693,145 


25.003 
1,457,4.57 


Total .20,471.125  19,556,187 


X  Includes;  Land,  buildings,  machmery  and  equipment  (bcised  upon 
independent  appraisal.  May  1921).  less  depreciation  since  that  date. 
$6,445,436;  interest  in  Beebee's  Island  Corp..  water  power  rights  and 
dovelopments.  .SI. 509, 517:  other  equipment  and  fixtures,  le.ss  depreciation, 
$173,792.  y  The  stockholders  on  Sept .  15  1922  approved  a  recapitalization 
plan  (see  V.  115,  p.  995)  providing  for  an  authorized  capital  of  100.000 
snares  of  Class  "A"  Pref.  stock,  no  par  value  (whicn  was  sold  to  liquidate 
banking  iudebtednes.sj  and  300.000  shares  Common  stock,  no  par  value. 
The  old  $10,000,000  Common  stock  ($100  par)  was  exchanged  for  200.000 
shares  of  no  par  value,  which  is  given  a  stated  value  of  $11,080,202. — 
V.  116,  p.  945. 

J.    G.    Brill   Company. 

{Annual  Re-port — Year  ended  Dec.  31   1922.) 
Pres.  Samuel  M.  Curwen,  Phila.,  Feb.  14,  wrote  in  subst.: 

Results. — For  1922  the  combined  output  of  company's  4  plants  amounted 
in  sales  value  to  $10,177,582.  After  deducting  from  earnintrs  the  co.sl  of 
all  maintenance  and  repairs  for  the  year  amounting  to  .?36!S,(i21.  and  after 
setting  aside  a  reserve  for  depreciation  of  plants  and  equipment  amounting 
to  $221,803.  the  result  of  the  operation  shows  a  profit  of  .51.074,291.  from 
which  has  been  set  aside  a  reserve  for  Federal  taxes  of  $119,322,  leaving  a 
net  profit  for  the  year,  after  all  chr.rges  and  reserves,  of  $954,969. 
Combintd  Output   {Sales  Value).  Calendar   Years. 

1917 $7.706.09911919 $14.210,6'221 1921 $7,647,899 

1918 16,761,15511920 17.537,293!  1922 10.177.583 

The  business  depression,  winch  was  reflected  in  the  reduced  output  for 
1921.  continued  during  the  first  6  months  of  1922.  However,  the  result 
indicates  the  marked  improvement  in  business  during  the  last  6  montlis 
of  1922. 

Canadian  Brill  Co..  Lid. — The  Canadian  Brill  Co..  Ltd.  (V.  113.  p.  1363), 
which  was  organized  for  the  purpo.se  of  manufacturing  company's  product 
,u  Canada,  and  for  this  purpose,  on  Sept.  1  1921.  leased  a  plant  at  I*reston. 
'Ont.,  decided,  upon  the  expiration  of  its  lease,  that  business  in  Canada 


iivnlliibln  for  thiii  rnnipiiny.  did  nol  wiirmnt  a  rniuiwjil  of  Ui«  Imwi  and. 
tli<iri;X'nr«.  tlii<  iiliinl  wiut  (urii<'<l  buck  U>  l.)in  ohtihtn  on  Nov,  I  1922  and 
iftepH  nrn  now  finin«  tiiUiin  to  >llv«ilve  tin-  coinpiiiiy. 

Onlrri.     -TIik  ,'ini»unl  of  wrirk  on  liiiiid   Ki'h    I    J02.'t  In  In  i  xm-wi  of  III.- 
000.000  UN  cuinpurtMl  with  $2,233,000  ut  iIiIm  tlino  lii«t  y<iitr. 

Tho  UHtial  comparativR  inonmc  account  tabic  wax  Kivcn 
in  V.  11»5,  p.  72r). 

CONSOLIDATED  BALANCE  SHEET  DEC.  31 
|J.  t).  nrlii  Co.  and  HulmldlarltMl 


1922 
Amin^—  t 

PriiiicrlleH  acrt   ..i8,27l,500 
MitiiTliil.  raw  A  In 

|ir ■««      •i.HM.Hir, 

IIIII.1   rrcclvnblit.     .         178.106) 
AcctH.  rcc<  Iviible    .    2,0M;!.87B/ 
Mlw.    InvcHtmentH       204.228 
Ciwh 1.092,0(X) 


1921 
t 

H.2:»«,223 

2.954 .082 
1.H22.639 

286.4.30 
824,267 


UnltilUiri — 
Pri'ferrol  Nlork    . . 
(oiMiriDti    hMvV 
lilllH  A  act'tM,  piiy 
Adv.  imy.  on  coriir 
■•'odiTiil  iii«  n«   . 
Mlwrl   riMTviw   . 
Surpliu) 


1021 

» 

,/wo.ooo 

,810.J(KI 


1.776.420 


65,770 
2.9(M,2.'i3 


TotlU 14.747,638   14.126,642        Totol. 


.14.747,6.36   14,126.043 


X  Value  of  propiTtlos,  $10,977,323.  Ions  rli-prec.,  $2.705.K'24.  y  Of  thin 
amount  $1  10  ,')23  has  benn  deducleil  from  curront  yixir'M  (arnliiKs  and 
SIO,(')'.)0,  applU-ablo  to  oiirtilngs  of  |)revloiis  yiKir?*.  lum  \wi\n  choTKud  tllnict 
to  surplus  adjustment.  -V.  116,  j).  725.  619. 

Electric    Storage    Battery    Co.      and     Willard      Storage 

Battery  Co. 

{Report  for    Year  Ended  Dec.  31    1922.) 

CONSOLIDATED     INCOME    ACCOUNT     YEARS    ENDED    DEC      31. 

Calendar  Years—  1922.  1921.  1920.  1919. 

.Males.  Ic.s.smfg.  cost,  &c.$ 1 1,966. (',H I    $10,015,812   $12,134,615      $6, (KK). 8.53 

Total  net  Income .$7, .570.839     .$.5. 602.383     .$8,170,642     $4.8')0.8I2 

Dividends (18%)3, 196,685(1 1)2397,492(1 1)2031 ,206  (.5)1,074.198 

InviMitory  adju.itmont- -  ......  2,Oi:j..5,50  


Balance,  surplus $4,374,154 

Previous  surplus 19.041,211 

Additions 


$3,204,891 
17,466,192 


$4,125,886     $3,726,614 

16,136,.548       6.913.960 

4,923.650 


Tot;.  1  surplus $23,415,365  $20,671,083  $20,262,434  $15, 56-1.224 

.Sundry  adjustments 101,467  165.260             31,329           400,000 

K.tnplovees  pension  fund         3.50,000  

Taxes  paid  previous  your     1,0()6,132  1.464.613       2,764,913       1.817.010 

Net  profit*  loss  Rurp-$21, 9,57, 765  $19,041,211   $17,466,192  $13,347,214 
Note. — Federal  income  tax  for  year  1922  Is  estimated  at  $885,000. 

CONSOLIDATED  BALANCE  SHEET  DEC.   31. 


A>,sela —  ' 

Real  estate,  plant 

and  eqnlpment.xlO 
Pat'ts,  trade-inks., 

&c .11 

Insur.    fund,   cash 

and   securities. . 

Cash 2 

Bills  &  acc'ts  rec'le  5 
U.  S.  obllRatlons..  4 
Industrial,  ruilway 

<fe  utility  bonds- 
Accr.  int.  recelv'le 

Inventories 7 

Other  Investments.  1 
Deferred  accounts. 


»1922. 
$ 

,624,585 


1921. 

S 

9,565.517 


000.001  11.000,001 


116.194 
,485.474 
,354,555 
,743,034 

831,795 
■  70,098 
,928,280 
,642,053 
404,956 


91.477 
2.519.699 
3.997.543 
4.702.595 


6.960.1.33 

1.724.764 

466.982 


•1922. 

1921. 

Liabilities  - 

$ 

S 

Pr£ferre<l  stock... 

;{2.400 

32,400 

Common  stock.    yl9. 946,925 

19,946,92* 

Accounts  payable. 

2.321.025 

1.184.533 

Acenie<l  accounts. 

341. ,572 

Sundry  Ilabll's,  .fee. 

295,064 

Reserves  for  unllu- 

l8he<I     contracts 

A  contingencies. 

485,143 

437.103 

Reserve  for  Insur 

116,194 

91.477 

Surplus J 

Total  (each  slde)^ 

>1 ,957,765 

19.041.211 

15.201.024  41,028.713 

*  Subject  to  allowance  for  Federal  income  tax  for  year  1922,  estimated  at 

$885,000. 

X  Real  estate  and  buildings,  $8,762,110,  machinery  and  equipment. 
$6,.5S9,.5.")9.   total.   $15,351,670.   less  depreciation  ri!serve.   $4,727,081. 

V  Common  stock  outstanding.  797.877  shar.«  no  par  value. — V.  116,  p. 
1057. 

Middle  West  Utilities  Company. 

{Annual  Report — Year  ending  Dec.  31  1922.) 
President  Samuel  Insull  says  in  substance: 

Additions  Co  Phiisical  Property. — To  care  for  the  rapid  growth  of  their 
business,  the  sub.sidiary  companies  made  heavy  expendittires  for  new 
con.struct.on  during  the  fiscal  year.  The  increase  in  their  plant  accounts 
for  construction  only  was  $10,985.731 .  or  approximately  double  the  average 
yearly  outlay  of  this  character  for  the  preceding  five-year  period. 

New  Properties. — Early  in  the  fiscal  year  company  acquired  for  its 
Indiana  subs'idiary  contml  of  four  companies  operating  in  northern  Indiana 
— the  Hawks  Electric  Co..  Middlebury  Elei'tric  Co.  and  the  Electric 
Transmission  Co.  of  Northern  Indiana,  all  of  Goshen,  and  the  Winona 
Electric  Light  &  Water  Co.  of  Warsaw. 

Company  took  over  in  .lune  the  control  of  the  Eastern  Wisconsin  Electric 
Co..  operating  north  of  Milwaukee  and  east  of  the  hydro-electric  properties 
of  the  North  West  Utilities  Co.'s  subsidiaries. 

The  Haskell  Ice  &  Light  Co..  serving  Haskell.  Munday.  Rule  and  five 
other  communities  in  western  Texas,  w-as  acquired  in  Jtmo  and  made  an 
operating  subsidiary  of  the  American  Public  Service  Co.  Tliis  group  of 
propert.es  has  shice  been  connected  to  the  central  power  station  at 
.\bilene,  Texas. 

Negotiations  were  completed  near  the  close  of  the  fiscal  year  for  the 
acquisition  of  the  properties  of  r,he  .\bbott  Light  &  Power  Co.  of  Petersbtirg. 
111.,  by  thfi  Central  Illinois  Public  Scnice  Co.  as  of  Jan.  1  1923. 

Consolidation  of  Subsidiary  Operating  Companies .—1t\  accord  ■with  com- 
pany's established  policy  of  ha^-ing,  for  economy  in  operation,  the  smallest. 
po.ssible  number  of  subsidiary  companies  in  each" State  in  which  it  has  intei^ 
sts,  four  important  consolidations  were  arranged  (lining  the  fiscal  year. 

It  was  arranged  to  merge  with  the  Interstate  Public  Service  Co.  as  of 
.Tan.  1  1923.  seven  other  Indiana  public  utility  companies — the  Southern 
Indiana  Power  Co.,  the  Indianapolis  &  Louisville  Traction  Ry.,  the  Hydro- 
Electric  Light  &  Power  Co.,  the  Hawks  Electric  Co.,  the  Winona  Electric 
Light  &  Water  Co..  the  Middlebury  Electric  Co..  and  the  Electric  Trans- 
mission Co.  of  Northern  Indiana.  The  result  of  this  consolidation  will 
be  an  Indiana  company  with  gross  earnings  exceeding  $6,000,000  in  1923. 

The  Ashland  Light.  Power  &  Street  Ry.  Co.  and  the  Ironwood  &  Bes- 
semer Ry.  &  Light  Co.  were  merged  in  the  Lake  Superior  District  Power 
Co. — formerly  Big  Falls  Water  Power  Co. — as  of  June  1   1922. 

A  merger  of  Oklahoma  subsidiaries  of  the  .\merican  Public  Service  Co. 
imder  the  name  of  Oklahoma  Power  Co.  was  made  effective  on  Jan.  1  1922. 
and  included  the  Okmulgee  Ice  &  Light  Co.,  the  Henrj-ett.a  Ice  &  Cold 
Storage  (^o.,  the  Henrvetta  Electric  Light  Co.  and  the  Hugo  Ice  &  Light  Ce. 

The  West  Texas  Utilities  Co.  was  formed  about  the  end  of  the  year  to 
take  over  the  property  and  business  of  seven  western  Texas  subsidiaries 
of  the  .\merican  Public  Se^^ice  Co.  The  companies  to  be  merged  in  the 
ne-»v  corporation  early  in  1923  are  .Vbilene  Gas  &  Electric  Co..  .\bilene 
Water  Co..  Baird  Ice  &  Light  Co.,  Cisco  Gas  &  Electric  Co..  Hamlin 
Light,  Power  &  Ice  Co.,  Haskell  Ice  &  Light  Co.  and  Stamford  Gas  & 
Electric  Co. 

Capital  Slock. — During  the  year,  company  is.sucd  $4,625,000  7% 
Cumulative  Prior  Lien  stock.  Of  this  amount.  $3,033,400  was  sold 
during  the  year,  and  the  balance.  $1,591,600.  had  been  sold  on  partial 
payment  plan  during  the  preceding  fiscal  period.  In  addition,  company 
issuV,  and  sold  v  ithin  this  fiscal  year  5.625  shares  of  its  Common  stock 
>vithout  par  value.  Proceeds  of  these  s;iles  were  applied  to  the  general 
coiTJorate  purposes.  For  the  acquisition  of  properties  and  other  cor- 
porate purposes,  there  was  issued  $1,097,800  Preferred  stock  and  13.478 
shares  of  its  Common  stock  without  par  value. 

Stockholders. — .\t  Dec.  31  1022  total  nimiber  of  stockholders  was  19.239. 

Sales  of  Stock  by  Subsidiary  Companies. — Subsidiary  companies  con- 
tinued during  the  vear  to  provide  a  large  part  of  their  capital  requirements 
by  the  sale  of  their  Prior  Lien  and  Preferred  stocks  to  customers  and 
others  within  the  field  of  their  operations.  The  total  am.ount  sold  by 
all  companies  duraig  the  vear  was  $11,283,500.  These  companies  had 
at  the  close  of  the  year  20"793  stockhohiers  in  the  aggregate,  an  increase 
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•of  11.177  during  the  fiscal  period.  In  addition,  there  were  at  Dec.  31 
1922  subscribers  on  partial  pajinent  plan  to  the  number  of  12,454  who  are 
bocoroing  stocliiioldcrs. 

Proposed  Increase  of  Capital  Stock.- — Stockholders  ■will  vote  March  27 
on  increasing  the  authorized  Prior  Lien  stock  from  S20.000.000  to  $30.- 
000.000.  the  Preferred  stock  from  S20.000.000  to  S30.000.000.  and  the 
Common  stock  from  200.000  shares  to  300.000  shares,  ■without  par  value. 

Surplus  <'i  Reserve  Accounts. — The  various  surplus  accounts  belonging 
to  the  company  now  aggregate  $6,766,631,  made  up  as  follows; 

Surplus  on  the  books  of  the  company $1 ,304,459 

Reeer^-c  accounts  carried  on  the  fxioks  of  the  company 1,468.260 

Company's  proportion  of  the  insurance  fund  held  by  insurance 

trustees 693,485 

Company's  proportion  of  the  aggregate  surplus  carried  on  the 

books  of  the  subsidiary  companies 3,300,429 

Of  this  last  amount  $2,426,236,  after  all  adjustments,  due  to  consolidation 
of  properties,  &c.,  has  accrued  since  the  formation  of  the  Middle  West 
Utilities  Co. 

COMBINED  EARNINGS  OF  SUBSIDIARY  OPERATING  PROPERTIES  . 
Cal.  Year       Cal.  Year     8  Months    Yr.end.AprSO 
1921.  1320.  1919-20. 

$26,348,234  $15,919,664  $19,362,674 
7.520,150       3,960,848       5.318,508 
256.223  177,569  305,193 


1922. 

Gross  earnings $29,870,702 

Net  (aft.  op.  exp.&taxes)     9,104,659 
Rents  on  leased  prop's. .         278,379 


xAdd  Prop'n  of  net  earns, 
accruing  to  M.  W.  U. 


$8,826,280     $7,263,926     83,783,279     $5,013,314 


135,703 


117,458 


134,938 


118.452 


Total $8,961,983 

Deduct — Bond  debenture, 
&c.,  int.  charges  (out- 
sideholders) 3,451,614 

Yearly  amount  of  dis- 
count on  securities 366,571 

Divs.  on  stock  &  prop'n 
of  undistributed  earns. 
to  outside  holders 1 ,095,360 


$7,381,384     83,918.217     $5,131,766 


3,101.656 
217.957 

759,236 


1,839,817 
106.260 

343.160 


2,410,572 
142,439 

400,882 


Total   earns,   accruing 

to  M.  W.  Util.  Oo..xS4.048,438 


AND  LOSS  ACCOUNT. 


$3,302,535     $1,628,980     $2,177,873 

X  Of  the  above  amount  M.  W.  Utilities  Co.:  (1)  received  and  accrued  as 
interest  on  bonds  and  debentures.  $1,235,460,  (2)  received  and  accrued  as 
interest  and  brokerage  on  money  advanced.  $245,038.  (3)  received  and 
accrued  as  diridends  on  stocks.  .$1,679,274.  total,  .53.159,773,  leaving 
M.  W.  U.  Co.'s  proportion  of  surplus  carried  to  the  aggregate  surplus 
account  of  sub.  cos.  on  their  own  books,  $888,666. 

INCOME  AND  PROFIT  -~— — 

Year  end. 
Dec.  31  '22. 
Int.rec.&  accr.on  bds.& 

debentures,   &c $1,480,498 

Divs.  rec.  &  accr.  on  stks. 

of  sub.  cos 

Int.  rec.  on  bds.  &  notes 

of  outside  companies. 
Divs.  rec.  &  accr.  on  stks 

outside  cos 

Misc.  int.  on  notes  rec. 

brokerage,   &c 

Prof  .from  reval  .of  secur 
Prof,  sale  of  prop's  4;  se- 
curities to  sub.  COS.,  &c 
Fees  for  eng.,&c.,sub.cos 


1,679,274 

214,109 
16,948 


556,583 
101,761 


Total  income $4,048,174 

Deduct — Adm.  expenses.  $.535,483 

Int.  on  coll.  notes  &  bds.  1,249.097 

Int.  on  coll.  loans.  &c-..  130,406 

Miscellaneous  charges..  23,307 

Writing  off  disc,  on  sec.  120,000 

Reserve  for  contingencies  

Divs.  paid  &  accr.  to  date: 

On  Pr.  L.  stk.  7%  p.a.  808.814 

Oncum.  pf.  stk.3%p.a  689.656 


Year  end. 
Dec.  31  '21. 

$1,404,799 

1,403,758 

54,039 

46.150 

32,687 
325,000 

87.666 
87,464 

$3,441,561 

$386,055 

1,213,111 

221,553 

4,517 

110.000 


8  Mos. 
1920 

S934.795 

512,283 


Yr.cnd.Ap30 
1919-20. 

$1,241,210 

730,487 


27,774 

37,747 
91,667 

lossl2,556 
124,548 

$1,716,259 

$214,080 

667,362 

187.264 

1.774 

60.000 


384,746 
518,152 


73,200 
238,302 


26,536 

21,090 
116,896 

187,232 
140,115 

$2,463,567 
$246,555 
967,151 
159,824 
19.394 
105,000 
500,000 


Balance,  surplus $491,411         $603,429        8274,277 


$465,643 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Securities,  plants, 
contracts,  good- 
will, &c.  (book 
value) a56 

Advances  to  sub- 
elary  companies  2 

Advances  on  un- 
closed  contracts 

Interest  accrued, 
but  not  due,  &c. 

Cash  In  hands  of 
trustees 

Cash  Id  bank.s,  &c. 

Sinking  fund 

Prepaid  expenses 
and  deferred 
(barges 


1922. 

% 


.826,154 

,579.754 

464,173 

660,696 

97.437 

782,039 

7,300 


1921. 
$ 


51,534,535 

3,444,433 

638,610 

549.321 

171,194 

534,449 

18,500 


48,199         119,513 


Total  (eachslde)61.4G5,753  57.010.555 


LlamUies— 
Common  stock. .blO 
Com.  stock  scrip.. 
Prior  lien  stock.. cl3 
Preferred  stock.. d  16 

Collateral  loans . 

3-year  coll.  notes.  . 
20-year  sec.  notes.  2 
lO-yr.6%  coU.bds.  9, 
Pref.  stock  dlv.  6% 

10-year  certifs.. 
20-yr.  8%  sec.  Ser. 

"C"   notes 1 

5-year  7%  convert. 

gold   notes *2 

15-year  8%  secured 

gold   notes 2 

Pay.  on  stock  subs. 
Def'd   paym'ts  on 

purch.  contracts 
Accounts  payable. 
Pref  .dlv., &c.,accr- 
Conllngent  reserve 
Surplus 1 


1922. 

S 

,496,100 

459 

,000,000 

,662,520 


407,300 
301,500 

122,096 

450,800 


1921. 

S 

10,496,100 

462 

8,375,000 

15.564,720 

919,150 

300,000 

2,468,500 

9,462,500 

139,401 

1,500,000 


225.000  2.467,000 


500.000 
128.118 

755,569 
711 
576,611 
634,510 
304,459 


!  ,500 ,000 
112,849 

587,369 
02,930 
707,017 
534,510 
813,048 


♦Called  for  redemption  March  26  1923. 

a  Securities,  plants,  contracts,  good  will,  &c.  (at  book  value),  $57,759,- 
904,  less  .$933,750  reserved  towards  writing  off  discount  and  expenses  on 
company's  own  securities,  b  Common  stock  of  no  par  value  authorized, 
200,000  shares,  issued.  177,428  shares,  less  11,489  shares  in  treasury, 
c  Cumulative  7%  Prior  Lien  stock,  authorized,  200,000  shares  of  $100  each, 
issued,  $130,000  shares  of  $100  each,  fully  paid,  d  Ciunulativo  Preferred 
stock,  authorized  with  present  dividend  at  4%,  incre.-i.sing  1%  per  annum 
to  7% — 200,000  shares  of  $100  each,  issued,  166,625  shares  of  $100  each, 
fully  paid.— V.  116,  p.  1059,  419. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. 

{2Alh  Annual  Re-port — Year  ended  Dec.  31  1922.) 
Pres.  L.  R.  Lemoine,  New  York,  Feb.  21,  reports  as  follows: 

W Results. — The  net  gain  for  1922  was  $1,022,242,  as  compared  with 
$100,841  for  1921.  It  is  doubtful  if  many  manufactiu-ing  concerns  ever 
experienced  more  harassing,  difficult  years.  It  is  alleged  that  last  year 
some  80  to  90%  of  the  iron  and  steel  corporations  of  the  United  States 
failed  to  earn  their  dividends.  Diu-ing  most  of  1022  adverse  labor  and 
transportation  conditions  crippled  works  operations  to  an  extent  thnt  is 
almost  beyond  belief,  causing  lo.s.ses  that  cannot  readil.v  be  estimated. 
Otherwi.so,  the  gain  for  1922  would  have  boon  markedly  increased.  That 
of  record,  accrued  mostly  in  the  last  half,  and  for  the  year  was  only  about 
6%  on  the  turnover. 

Outlook. — Owing  to  the  improvement  in  the  status  of  public  service  and 
municipal  plants,  some  of  the  dammed  up  tonnage  was  released,  and 
served  to  offset  abnormal  co.sts  and  shop  losses.  On  the  whole,  the  outlook 
is  encouraging.  Owing  to  the  placing  of  the  Cuban  loan,  and  readjustment 
now  in  process,  there  is  ;)ronilso  of  a  renewed  demand  for  the  compan.v's 
lines  of  sugar  and  chemical  house  work,  which  were  not  in  demand  last 
year.  Incidentally,  there  is  more  inquiry  for  miscellaneous  linos,  and  as 
for  the  company's  chief  product,  cast  Iron  pipe,  the  year  1923  opens  with 
beavy  bookings.  If  the  demand  continues  throughout  the  year  earnings 
should  bo  affected  favorably,  providuig  labor,  fuel  and  transportation 
conditions  are  not  more  unsettled.  The  works  are  now  well  supplied  with 
orders,  but  unable  to  operate  fully  owing  to  labor  shortage. 


DeLataud  Process. — Notable  progress  has  been  made  during  the  pas) 
year  in  the  development  of  the  deLavaud  process  (for  centrifugally  casting 
cast  iron  pipe) .  During  the  latter  part  of  1921  company  acquired  the 
sole  rights  for  the  United  States.  The  first  machine  was  installed  at  th» 
Burlington  works  about  the  middle  of  Jan.  1922,  and  has  since  been  used 
largely  for  experimental  purposes.  There  were  naturally  some  kinks  t« 
iron  out.  There  are  still  in  process  of  development  a  number  of  improve- 
ments which  will  tend  to  perfect  the  oroce.ss  and  lessen  costs. 

The  first  commercial  unit,  consisting  of  four  machines  for  producing 
6  in.,  8  in.,  10  in.  and  12  in.  deLavaud  pipe,  complete  with  annealing 
furnace,  coating  and  testing  facilities,  &c.,  was  installed  during  last  summer 
at  the  Birmingham,  Ala.,  works,  and  started  up  in  a  small  way  about  the 
middle  of  August.  Since  Oct.  this  unit  has  been  producing  about  500 
lengths  per  day,  so  satisfactoril.v  that  an  additional  installation  of  fire 
machines  was  authorized  at  the  Jan.  meeting  of  the  Board.  The  demand 
for  deLavaud  pipe  has  largely  exceeded  the  present  facilities,  in  spite  of 
the  fact  that  no  special  effort  was  made  to  press  its  sale.  It  Is  expected, 
as  earl  J-  as  may  be,  to  have  ten  machines  in  operation  at  Birmingham. 
There,  also,  the  company's  licensee  should  shortly  have  four  machine* 
in  operation. 

In  addition  to  water  and  gas  mains,  deLavaud  pipe  made  vrith  plain 
ends  and  couplings  is  expected  to  ent«r  wider  fields  and  find  a  market  for 
pipe  line  service,  especially  where  soils  are  not  of  the  best.  Initial  orders 
for  such  service  have  already  been  placed.  Owing  to  the  demand  for 
deLavaud  pipe.  It  is  expected  to  augment  the  company's  facilities  for  its 
production.  At  the  moment  a  ten-machine  unit,  to  be  located  at  the 
Burlington,  N.  J.,  works,  is  under  consideration.  Another  such  unit  will 
probably  be  placed  at  or  near  the  Addyston,  Ohio,  works,  so  that  in  due 
course  the  company  should  be  nroducing  this  pipe  at  throe  centres,  locations 
which  offer  attractions  from  the  standpoint  of  manufacture  and  distribution. 
At  the  same  time  inquiry  for  the  standard  sand  cast  nipe  continues,  and 
will  do  so  especially  for  the  smaller  and  the  larger  diameters,  not  cast 
centrifugally. 

Expenditures.  &c. — During  1922  there  was  expended  for  repairs  to 
buildings,  up-keep  of  machinery,  equipment,  tools,  &c..  for  replacements 
and  minor  improvements,  the  sum  of  $1,347,776.  or  about  33%  more  than 
1921.  This  increase  is  chiefly  due  to  the  increased  volume  of  business. 
In  addition  there  was  ab.sorbed  In  operating  charges  a  further  sum  of 
$439,647,  credited  to  depreciation  reserve,  out  of  which  fund  $73,851  was 
expended  during  the  year.  This  reserve,  set  up  through  operating  costs, 
increased  during  the  year  the  sum  of  $365,796.  and  as  of  Dec.  31  1922 
amounted  to  $2,210,979,  making  the  total  reserves,  including  those  for 
insurance  and  doubtful  accounts,  $2,555,477. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

Netoperatingincome...x$l,497,866        $526,762     $1,324,243  toss$76,213 
Other  income 85,193  102,667  118,328  82,557 


Total  income $1 ,583 ,058 

Depreciation    reserve 439,647 

Interest 121,169 


$629,429 

431,689 

96,899 


$1,442,571 
430,364 
160.615 


$6,344 

424,706 

85.341 


Balance,  surplus $1,022,243        $100,841         $851,592  defS503,703 

Pre^yious  surplus $2,987,354       3,486,512       3,234,920       4,338,623 


Total  surplus 

Pref.  dividends  (5%). 

Profit  and  loss  surplus.$3,409,596     $2,987,354     $3,486,512     $3,234,926 


.-$4,009,596     $3,587,353     $4,086,512     $3,834,920 
.-       600,000  600.000  600.000  600.000 


X  Earnings  are  after  deducting  cost  of  operation  and  maintenance  of 
plants  (SI  .347,776)  expended  for  upkeep  of  tools,  machinery,  buildings  and 
equipment) ,  expenses  of  sales  and  general  offices ,  and  provision  for  taxes 
and  doubtful  accounts. 


BALANCE 
1922. 

Assets S 

Plant9&prop'y-.x26,158.206  25, 

Cash 730.539 

Raw  &  manufact'd 

materials,  &c...  2,198,317 
Accounts  and  notes 

receivable 4,141,051 

U.  S.  Government 

(Liberty)  bonds.      717,999 
Cash    for    sinking 

fund 23,584 


SHEET  DECEMBER  31. 


1921. 

S 
897,529 
796,190 


2,351,165 

2,343,863 

717,998 

21,390 


Total 


.33,969,695  32.128,136       Total 


1922. 
LiabiUHei—  $ 

Pref.  stock  outirt'g. 12,000. 000 
Com.  stk.  outsfg. 12,000.000 
Am.P.&Fdy.bds  y625,000 
Accts.  &  bills  pay.  3,128,471 
Accrued  Int.,  Ac.      251,151 

"R  C36  r  V  6S~~~* 

Depreciation 2,210,979 

Doubtful  acc'ts.  173.594 

Insurance 170.904 

Surplus 3,409,596 


1921. 

$ 

12,000.00« 

12.000.000 

650.000 

2,242,414 

73,108 

1,845,184 
171,380 
158,699 

2,987,354 


33,969,695  32,128,138 


X  Property  and  plant  Dec.  31  1921 ,  $25,897,529,  plus  net  additions  during 
year,  $260,676.  y  American  Pipe  &  Foundry  Co.  issued  $1,500,000,  1«m 
bonds  in  treasury  and  sinking  fund,  $875,000. — V.  116,  p.  422. 

U.  R.  S.  Candy  Stores,  Inc.  (and  Subsidiaries). 

(Report  for  Year  Ended  Dec.  30  1922.) 
George  Wattley,  Treasurer,  says  in  brief: 

Company  has  54  retail  stores  in  operation,  of  which  38  are  equipped  with 
soda  fountains.  It  has  under  lease  several  new  stores  which  are  now  being 
opened.  Company  will  continue  its  policy  of  expansion  as  fast  as  suitabls 
locations  can  be  secured. 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1922.  1921. 

Sales $5,100,991  S4 .483.141 

Net  operating  profit. $288 ,352  lossS07 ,320 

Depreciation  reserve 187,458  236,704 

Loss  on  adjustment  of  inventories 549.958 

Adjustment  of  good-will  account 222,770 

Balance,  surplus $100,894  loss$l, 106,752 

Profit  on  c.-ipital  stock  retired. Cr.  187,692  Cr .46,594 

C:ipital  adjustment,  subsidiary  companies iOr.131.833  

Previous  surplus def. 1,043, 286  16,871 


Deficit $886,533 


$1,043,286 


BALANCE 

Assets—  Dec.  30'22. 

Mach.,  flxt.,  good- 
will &  equlp't...S2, 169,017 
Stock  In  other  cos.  3,501 

Cash  &  dem.  I'ns.  2,524,856 
Acc'ts  &  bills  rec'le     270,711 

Inventory  804,736 

Impts.  toprop.,&c.  1,615,482 
Deferred  assets...  642,149 
Deficit 886,533 


SHEET  [Intcr-Co.   Items  Adjusted]. 


Dec. 3V21. 

81,962,628 

3,501 

2,920,901 

226,724 

725,531 

1,520,110 

672,380 

1,043,286 


Total SS.91G.9S5  $9,075,061 

-V.  115.  p.  1332. 


£)e(;.30'22.J3ec.31'21. 


LiabtHties— 
Common  stock. 

founders'  shares  $400,000 
Com.  stk.  CI.  "A"  7.337,920 
Pref.  stock  of  sub. 

cos 86,160 

Acc'ts  payable '     176,769 

Rents  reo'd  In  adv.        20,231 
Reserve  for  taxes, 

deprec.  &  accr'd 

expenses 895,904 


$400,000 
7.712,280 

90,160 

220,383 

30,653 


621,685 


Total $8,916,985  $9,076,061 


Tobacco   Products  Corporation. 

(10^/i  Armual  Report — Year  ended  Dec.  30  1922.) 
Treasurer  J.  B.  Jeffress,  New  York,  Feb.  13,  says  in  brief: 

The  stockholders  on  Juno  28  10'22  increased  the  authorized  Common 
stock  to  .SIOO.000.000  and  a  new  Class  "A"  Common  stock  was  created, 
which  is  ontitl(!d  to  receive  divs.  at  rate  of  7%  before  any  divs.  are  paid 
on  the  Common  stock.  The  amount  of  Class  "A"  stock  authorized  to  be 
i.ssued  was  $49,351,000.  The  in  Toase  in  the  Common  stock  and  the 
authorization  of  the  new  (Mass  "A"  stock  wore  made  for  the  purpose  of 
onal)ling  the  then  holders  of  Common  stock  to  exchange  their  Common 
stock  for  such  CMass  "A"  stock  and  also  for  the  purpose  of  acquiring  stock 
of  (he  United  Retail  Stores  Corp.  in  exchange  for  Common  stock  of  Tobacco 
Products  Corp.  or  for  ono-Iiilf  Chi.ss  "A"  stock  and  one-half  Common 
stock.  The  holders  of  Conunon  stock  and  the  holders  of  stock  of  United 
Kotail  Stores  Corp.  received  the  privilege  of  making  such  exchange,  up  to 
Aug  15  1922,  and  as  a  result  of  such  offers,  company  now  owns  more  tlian 
amajority  of  the  stock  of  United  Retail  Stores  Corp.  (see  V  115, p.  191,879). 
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Diirliiif   H)22  comp.-iiiy  piild  th«  rcKiiliir  iiiiiirtorly  iIIvm    dm   \'vvr    slock 


nt  rjitii  of  7','i  p.  11.      II.  :iIni)  piild  '.i  dlvs.  orSi  .lO  pur  Nliiin>  on  Mii-  ('oiiinion 
Ntock,  wlili'li  (llvldi'iids  worn  doclitrod  prior  '     "  ■'  "  "     '" 


..  , lo  I  jio  i-ri'iilloii  <>l' tlio  (  MiiNN  "A" 

per  sliiiro  was  piild  on  ('Iunn  "A"  Mtock 


Ntoi'k.      Ati  liilll.il  dividend  or$l 
on  Nov.   IT)  I!1J2. 

('oniimny   r.'dooiiiod  diirln«    \'.rj2  all   of  Mcrlivs   "AA"   and   Horliw   "Itll" 

MOrIp  divld'i'iid   i-crl  H'lralrs.    nllh    llin  ixccpllon   of  S.S.;t".ll,    ih •liricaMw 

for  which  \vcri>  nol    [)i-cscnlcd  for  piMiicnl.      Durlnu   \'rj:.  company   als( 
pniM'ha.st'd  for  tlm  NinUInK  fund  $OI.O(M; 


INCOMK  ACCOVXr  FOli  < 


l()-y»<«r  Kold  notes. 

Au:xi>.\ii  yi:aks. 


Cr.lenitor  Wtiix 
Ncl    liic  (IncI  dlvs. 
Diiliiil      Int.  on  7'' 
I'rcf.  dividends  (7' 
•  •lass  "A'' dlvs. (.*! 


•ccin   $r,.H(;L'.!)7;'> 
notes        •^'T.l,  iriC) 

; )     ,       r.iio.i)'"!) 

_(4'i)H.H(i,:<7l 


nvii. 
*:.•.!  IK,  i;ji 

•irto.ooo 


1 112'l . 
.^LML'.'i.SKJ 

.ItlO.I.OO 


Coiniuon  dlvs.  U'l'sU) 
do  do      (.scrl|<i 

Halanci  .  snrplUK.         .  SH.SSK.Bl/: 

i'n'Vlons  surplus   .     .       .  ^./ilMi.iiTK 

Kxr    |>ri>f.  lux  prev.  yi'iir  K7.r.'M 

ContliiKenc.N  ie.st>rvi"      .  3.10.01)0 


".I"(3%)r»l>7.ni(l 
((ill. 127. 703     (.T).5'Kl,0f)n 


9100  72S 
■..'.»>i)2. •>•'(> 

isi.:<7(t 

I.J.I.IKH) 


•Jti.'J.OU 


i'ii<i 

$2.(I7J.K.S(; 

.'■.(in.cdi; 

(.•<).'i27.(>IN 
(3).127.9I.S 

$.|.1«.W0 

;j. .•('>:».  IKK 

l.^I.-J.-WJ 


Total  p.  &  I   surplus     a».'5.42K.0.'in     .■J2..'J00,!)7S     $2.662.«20     $2.r,Hn.r,>)r, 
n  N'o  ri-ser\e  has  been  set  u|)  for  Kedorul  (n\es  for  1!>22.   1!)'J1  or  1',>2I>. 

coxsoijiyA  ri:i)  halaxci-:  sin:i:r. 


Dec  .30"22.   Per  .M' 21 
Assets—  S  « 

RmI  CMt..  miu'h.. 
rqtitp.,  bniiKlN. 
triide  murks,  &e  .'>.3:iS.I42 

S«i>iilli'.s..V-o    ..-       tl.27(),2fil 

Stork  III  other  ros  .'):t,:tfiS.4(l.') 

Due  from  other  cos  2.i;M.!l.'U 

T;.  koUI  iioUvss.  t         1I«.07'.) 

Cash-    -.- -  l,i>oi.;t7s 

Bills*  accta.rcc  1.347.014 
Prepd .  1  lis . .  I  nf . .  A  (•  392 .  89f. 
Stk.  held  for  en\i)l. 

otthLs*  ilffll.  cos  1,200.887 


r.,  1 18,802 
0.8<i3,I7« 
3,'.)23.470 
l,.'>.->l,>.t.50 


Dec  .30' 
$ 

8,001), 


■>•> 


.732„S3!» 
!)02,i)83 
24'.»..';7.'> 

088,090 


Tot*! 


-72,436,053  21,031.5.50       Total  . 


000 
.ISO 
124 
000 
705 

402 
000 

884 
000 


/jfc3r2i. 

? 

8,000,000 


/.(,1ft/  I  Ic.s  - 
Preferred  Htoek 
Class  "A"  >*t()Pk  y2().71I 
("oiniiioii  stork.  .y30.912 

7','   Kold  notes 3,90li, 

milH.t  lints,  pay.    1,731. 
Hes.  for  adv.,  lax.. 

deiTo.latloii,  *e  .'")87. 
I'lef.  div.  payable.  MO 
I)lv.  .scrip  payable  233 
Ue.s.  for  eoiitlnK's.  78.'> 
.Siiri)Uis   it    uiullv. 

profits .x5.42S.()o9  x2, 500,978 


2,00),  000 
4,000.000 
1.910.249 

701), 936 
140,001) 
072.387 
43.'.. 000 


.72.436,053  21,031,.550 


X  No  riworve  h:is  heon  sot  up  for  Tcderal  t.ixes.     y  Capital  .■^tock;  {M:iss 
"A,"   is.suod    llK,(l22i-j   .shtiivs:  Coninion  stock  issued.  450.t2.'j,'i   shares. 
V     lit),  p.  (i2(i.  8(>. 

U.  S.  Tobacco  Co.  (formerly  Weyman-Bruton  Co.)- 

{Report  for  Year  ended  Dec.  31  1922.) 

INCOME  ACCOUNT  FOH  CALENDAR  YEARS. 

1922.  1021.  1920.  1910. 

Net   oarninsrs x.?2.01H.l  1(>     $1.S7.3.2.32     .S1.S0.'),.'>.3,-)     .?1 ,727,20.-, 

IVef.  dividends  (7%).-.         376,229  341,341  32K.2I6  328.21(> 

Common  dividends ($3)953,8.56   (10)662.360   (10)662.360   (10)662.300 

Balance,  surplus 8683,031          $H69..531  .SSH.O.TO  .$736,689 

Previous  surplus 3.429.572       2,(534,761  1,819,802  1,083,114 

Trans,  from  pro  v.  for  ud- 

vertisihj:  to  surplus.  .Cr.l, 000.0000.1.2.50, 000  

l*renv.  on  I'ref.  stock...     Cr.48,343  ,  

Stock  div.  on  Common-  (20)1.324.720  


Balance,  surplus .?5. 160.946     S3.429,572     «2.634.761     $1,819,803 


BALANCE  SHEET  DEC.  31. 


1922. 

Assets —  $ 

Real  est.,  niach'y, 

Uxturcs,     tra<lc- 

marks,    patents, 

KOOd-wlII,  &c...   6,628,061 
Leaf,   mfd.   stock, 

SUPpUe-s,  <fec 4,534,975 

Secur.  of  other  COS.  1,551,251 

Cash 2,559,686 

Bills  iaccts.rec..  6,438,382 


1921. 

S 


6,695,773 

4,717,064 
1,537,208 
1.318,190 
7.430,951 


1922. 

LiabilUles —  S 

Preterred  stock...  5,520,000 
Common  stock.  __x7, 948 ,800 
Pref.  div.pay.  Jan.  96,600 
Com.  div.  pay.  Jan.  238,404 
Prov.  for  adv.,  in- 

sur.,  dlscts.,  &c.  2,275,521 
Bills  &  accts.  pay.  472,025 
Surplus 5,160,945 


Total 21,712,356  21,699.1861      Total 21.712,356  21,699.186 


rtiiiilly    launched    Into    Mii>    ItiilldliiK   of  nirwtrh-   riiimlxiiitD   find    inirkK, 
lilcli  It  ociillniii'd  until  1012 

AIho  III    101)1   It    lii'»(aii   liiilldlnK.   In  eoiinivilon   with  niiolher  company, 
Kascdlnit   pro|iiill«d   aulomolilliw   Uiiiiwn   nn   Hi  iidi'liakiTr  (inrford   cnnt,   and 


X  After  provision  for  a!l  taxes  including  income  tax,  and  charges  and 
pxptmses  of  manatfement. 

.\olc. — In  March  1922  tlie  stock  was  changed  from  SlOO  par  to  shares  of 
no  par  value,  four  no  iwr  value  shares  bcins  exchanared  for  each  $100  par 
share.  In  April  1922  paid  3%  on  the  old  .flOO  par  stock  (equal  to  75  cents 
per  sh.ire  on  the  new  no  par  value  shares)  and  in  July  and  Oct.  1922  and 
Jan.  1923  paid  75  cejits  per  -share  on  the  new  no  par  value  shares. 


1921. 
S 

4,938,800 

7.948,520 

86,429 

165,590 

2,585.487 
2,544,789 
3,429,572 


X  Represented  by  317,952  shares  of  no  par  value  (auth.  360,000  .shares). 
—V.  116.  p.  423. 

Studebaker  Corp.,  South  Bend,  Ind. 

{12th  Annual  Report — Year  ended  Dec.  31  1922.) 
Pres.  A.  R.  Erskine,  Feb.  20,  wrote  in  substance: 

Results. — Total  net  sales  amounted  to  S133. 178.881  and  net  profits 
derived  therefrom,  with  other  net  income,  after  reserves  of  increased 
depreciation  charges  but  before  taxes,  amounted  to  ,$20,659,092.  Reserves 
for  U.  S.  and  Canadian  income  taxes  of  $2,572,897  reduced  the  net  profits 
to  $18,086,196.  Cash  dividends  were  paid  on  the  Preferred  (7%)  and 
Cjmmon  stock  (10%)  to  the  amount  of  $6,673,750  and  the  balance  of 
$11,412,446  was  transferred  to  surplus  account. 

Last  year's  business  was  the  largest  the  corporation  ever  enjoyed,  thanks 
to  the  ever  increasing  demand  for  Studebaker  cars  and  to  the  increased 
plant  capacity  previously  constructed  from  surplus  earnings,  which  per- 
mitted the  greater  production.  In  March  it  became  apparent  that  an 
overwhelming  demand  was  upon  us.  and  we  met  it  to  the  extent  of  our 
ability  by  increasing  operations  to  capacity  production  of  440  cars  per 
day.  The  demand  continued  unabated  until  November,  when  orders 
for  open  cars  decreased  and  we  ciu"tailed  production  accordingly.  How- 
ever, the  total  demand  for  the  year  exceeded  our  capacity  by  thousands 
of  cars. 

The  actual  sales  of  the  year,  110.269  cars,  topped  1921  by  65.5'"^  and 
1920  by  114.27c.  Net  profits  of  §18.086.195  exceeded  1921  by  73.7% 
and  1920  by  84.1%.  Dividends  paid  ("omraon  stockholders  of  $6,000,000 
exceeded  1921  by  $1,800,(X)0.  as  the  Common  stock  was  on  July  31  put 
on  a  10%  ba.sis  and  1H%  extra  was  declared. 

Eitenswns. — The  expenditm-es  for  the  erection  and  equipment  of 
additional  imits  for  the  new  South  Bend  plants  and  certain  extenions  of 
the  Detroit  plants  reported  under  way  in  Julv  last,  are  now  about  com- 
pleted and  mostly  m  operation,  so  that  the  600  daily  capacity  (150.000 
annuallyl  is  an  accomplished  fact. 

The  plant  expansion  plans  adopted  in  1916  have  been  consistently  carried 
forward  and  with  much  progress  since  the  armistice  freed  us  from  war 
service.  Floor  area,  equipment,  and  productive  capacity  have  been 
more  than  doubled,  while  costs  have  been  greatly  reduced  by  manu- 
/actiu-ing  economies  and  better  methods,  together  with  the  making  of 
parts  previously  bought,  and  by  multiplied  savings  from  quantity  pro- 
duction. 

Slock  Dividend. — On  Dec.  5  the  directors  declared  a  stock  dividend  of 
S15.(X)0,000  Common  stock,  deliverable  Dec.  29  to  holders  of  record 
Dec.  16. 

Brief  History  of  Company. — Business  was  established  in  1852  at  South 
Bend  by  H.  &  C.  Studebaker.  blacksmiths  and  wagomnakers,  with  S68 
capital  and  two  forges.  Three  other  brothers  joined  the  business,  and 
in  1868  it  was  incorporated  as  the  Studebaker  Brothers  Mfg.  Co..  with 
$223,269  actual  net  assets,  and  its  sales  averaged  about  S350.()00  annually. 
For  two  generations  Studebaker  was  perhaps  the  world's  largest  producer 
of  horse-drawn  vehicles.  In  1897  S2.000  was  appropriated  for  builduig 
and  experimenting  with  a  "horseless  vehicle,"  and  in  1902  the  company 
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In  1011)  It  hoUKllI  out  I  lie  Kverelt  Miil/«i-r  I'lalidern  <' 
IxH-unii)  II  full  fledKi-il  iiianiifact  iirer  of  u:i-'  •■■iri  'Ihe  '" 
orK.'iiil/ed  ai  of  .Ian  1  Mill,  was  I  lie  coii><oliditl  Ion  or  ' 
till' .Ml  udeljuknr  llrothers  .MfK.  <'o.,  and  It  proc(.<-do<l  lo  i.; 
plaiitH  for  ailtoinolille  production  and  lhi<  ,Soiith  lliiiid 
drawn  vehicle  product  ion.  The  horHO-ilrawii  vehicle  Ihihu 
In  ItlM)  and  1020.  and  the  corporation  now  conflneH  Iim'Ii  n 
onlv  of  the  piiiseiiKer  car  type 

.{rti'ilir^  A-  diiiirlh.  The  actlvltlcH  iind  Krowlli  In  the  12  yenrM  of  Km 
existence  iiiiiy  he  exprivistHi  in  Hliitlhlicul  form  iim  of  Dim!.  31  1922.  ft»i  coin  • 
pare<|  with  Jun     I   191  I .  as  followM: 

Total  sales  for  Ihe  |-J  yejirs  were  <75(l.. 50.5, (1,5.5.  from  which  net  prnfltii 
mill  oilier  liK'oine  amoiiiitisl  lo  $82  87.5.007.  or  11','  of  sjild  sjiIim  I)I»- 
po.llllon  of  iii-l  profits  I'referreil  dlvlflends,  $9,361,170.  ''oiiiinon  divl 
denils.  $2,'l.'i:U.()K();  .surplus  adjiisljnenls,  .$t.KH7.05S;  Hiiriilim  iiiveMt4«l 
in  idaiil  .iddlllons.  Inventories,  and  worliiiiK  caiiltril,  $11.6112.18!),  or 
.53  <)';  ,  $30. 000, 000  of  which  hax  boon  poriiianuntly  ukpilallMxl  by  wUick 
(lIvldendN. 

\clual  net  nswtM.  $79. .334, 913.  tut  compiinMl  with  $23,692,723,  an 
Increase  of  $55,(>I2.IK9.  or  231. 8"^.  Plant  and  pro|)firty  InvoHtrntnit. 
.<;i3.  I26.I.S2.  as  comparixl  with  $9,811,990.  an  IncreiiM!  of  $.33,614,192. 
or  312.6';  . 

Net  woikluK  capital,  $34,318,803,  a.s  compared  with  $13,880,733.  an 
lncrea.se  of  $20.  168,070.  or  147.5',',, 

.\v<«raKe  imniher  of  I'lnployees.  17,6f'3  as  compared  with  8,027.  an 
liicre;isi>  of  9.636.  or  120'  ; 

Number  of  dealers.  5,000,  as  comparfil  with  l.,500,  jin  lnrren.se  of  3. ,500. 
or  2.'<3';  .      Kstimatecl  number  of  Mtudebaki-r  cars  now  In  operation,  UHl.tKK). 

7'"r  Cumulative  Preferred  st(K4<  outslandinjf ,  $9.4.50.000.  as  eoinparivl 
with  .'«;i3..50O.OOO.  a  decrease  of  R4, 0.50. 000.  or  .'JO','.  Common  .st<K-k 
outstanding,  .$75,000,000,  .is  <-omiiared  with  $27,931  .f.(H),  an  Incre.awi  of 
.«;  l7,'"iK  400.  or  169';.  Total  fr<',sh  capital  re<;eive<l  by  corporation  In 
12  years,  from  .siiles  of  (.'onunon  stock.  loss  rotlrwl  lYefc^rrtxl  Mt<K:k, 
$13,018,400. 

Plants  I'i  I'roprrly.  .\bout  half  of  the  building  floor  space  anil  75% 
of  the  ma'hiner.v  and  tool  (^iiuliiment  li.i  >  been  .added  in  the  past  6  years. 
Th(^  combined  floor  area  of  the  maimfactiiring  plants  of  the  corporation 
Is  now  7. 10'). 000  s(|.  ft. 

Sli.ckhold'rs. — On  Dec.  31  1922  there  were  1.172  IVeforrtKl  anil  3.994 
Co.mnion  stockholders,  as  compared  with  1  ..301  and  5.9.59  In  1921.  Cor- 
poration is  hoidin'<  in  its  name  10.063  shares  of  Common  and  57  shares 
of  Preferred  for  the  accoiuit  of  3.0((6.  or  I6.9"o.  of  its  employees,  who 
are  paying  for  it  under  the  stm-k  jmrchase  plan. 

Employees  <^-  Co-orwratiee  I'laits.  —  Last  j'ear  the  avenige  number  of 
employees  was  17.0()3.  as  against  13.065  the  previous  yoar.  Under  our 
co-operative  plans  which  reward  emplo.vees  for  continuous  service,  11,252, 
or  63.7'';,,  of  the  employees  received  anniversary  chocks:  6,075,  or  .34.4'';  . 
of  factory  cjnployces  r(M;eivc(l  vacations  with  pay;  the  dependents  of 
15  deceased  employees  received  insurance  payments. 

Outlook  for  192:5.  -  H.ased  upon  the  .satisfactory  condition  of  business 
at  homo  and  improvements  that  have  been  and  aro  occurring  in  foreign 
countries,  and  especially  becau.se  of  the  strong  conunercial  position  of 
the  corporation,  it  appears  that  business  this  year  should  be  obtaincxl  in 
largo  volume.  Accordingly,  we  are  planning  to  produce  in  the  first  quarter 
35.000  cars,  as  compared  with  26.665  cars  last  year  and  10.983  cars  the 
previous  year,  in  the  .same  quarter.  The  management  believes  that 
business  for  the  year  as  a  whole  will  .show  a  substantial  lncrea.se  over  that 
of  last  year. 

SALES.  INTEREST,   INCOME  TAXES  AND  NET  PROFITS.    YB.4RS 

1916  TO  1922. 
Total  Net  (after        Int.  & 

Net  Sales.      Deprec'n).   Exchange. 
$ 
8,704,681 
4,359.417 
4.817.613 
11,283.463 
12.130.807 
12.532.297 


Year- 
1916... 
1917... 
1918... 
1919... 
1920... 
1921... 
1922... 


Numbcr 

Cars 
-  Sold. 
.  65.885 
.  42. .3,57 
.  23.864 
.  39.3.56 
.  51,474 
66.643 


61 ,988.. 594 
50.147.516 
.52.087,997 
66.383..'}07 
90.6.52.363 
96.690.644 


$ 

*90,518 
298,488 
295.664 
116.9.50 


U.S.ACan 
Taxes. 

•S 
183.9.54 
.560.189 
637.754 

1,8.54,229 


,110, -269   133.178.881  20,043,957 


*120,014  2,428,767 
*138,149  2,260,7.55 
*615,135  2,572,897 


Net 
Profits. 

% 
8,611.245 
3. .500.741 
3,884.194 
9.312.284 
9,822,0.54 
10.409.691 
18,086,196 


*  Credit. 
NET  PROFITS.  DIV 


Year — 
1916.- 
1917-.. 
1918-- 
1919_- 
1920.. 
1921.- 
1922.. 


Net  Profits. 
-_$8,611.245 
..x3. 500, 741 
-.x3, 884, 194 
.-  9,312,284 
..  9,822,0,54 
-.10, 409, 691 
..18,086,196 


IDENDS  AJS!D  SURPLUS  YEARS  1916   TO  1922 
Preferred  — Common Divs. — ■       Surplus      Retained  in 


Dividends. 
$767,550 
767,. 5.50 
767.550 
748.475 
710.1.50 
686,000 
673,750 


% 
10.0 
7.0 
4.0 
7.0 
7.0 
7.0 
10.0 


Amount.    Adjustments.    Business. 
$3,000,000      S141.763     84.701,932 


2,100.000 
1,200,000 
2,100,000 
3.937.500 
4,200,000 


2,069.599 
872,940 
710.995 


633.191 
1.916.645 
4.394.209 
4. .30 1,465 
4,812,696 


6.000,000      11.412.446 


X  War  period. 

The  usual  comparative  income  account  was  published  in 
V.  116,  p.  819. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1922. 

1921. 

1922. 

1921. 

Assets — 

$ 

S 

LiabilUies— 

$ 

S 

Real  est.,  build- 

Preferred stock. 

59.450,000 

9,800.000 

ings.  &c a43,426,182 

37,290,414 

Common  stock. 

75.000,000 

60,000.000 

Investments 

4,017,991 

2,178.180 

Deposit  on  sales 

Sight  drafts 

3.509.865 

1.822,393 

contracts 

392,454 

357.870 

Inventories 

21.514,249 

22,209,885 

Accts.  payable. . 

6,750,635 

3.492,415 

Accts.    &    notes 

Reserve  for  Fed . 

rec.  less  res.. 

4,859,579 

4,035,221 

taxes 

2,690,464 

2.309,616 

Defd      charges, 

Sundry  creditors 

insurance,  &c. 

761.323 

394,262 

&  reserve.^-.. 

5,649,046 

4.088,495 

Cashinbanks.&c 

15,174,.396 

8,.334,799 

Special     surplus 

Housing  deveL. 

1,559,928 

2.255,716 

account 

4.455,0C0 

4,050,000 

G'd-will,  patent 

Surplus 

10,237,190 

14,229,744 

rights,  &c 

19.807.277 

19.807,277 

Total 

Total 

114,630.789 

98,328,139 

114,630,789 

98,328.139 

a  Plant  and  property  at  South  Bend.  Ind.:  Detroit.  Mich.:  Chicago,  111.: 
Walkerville,  Ont..  and  at  branchas:  Jan.  1  1922.  -$41,488,543.  plus  additions 
during  the  year,  less  realizations,  .$6,933,637:  loss  total  reserve  for  depre- 
ciation, .$4,995,997.  b  Pref .  stock.  7%  Cumul..  authorized.  1.50.000 
shares  of  $100  each.  $15,000,000.  whereof  issued.  S13.. 500.000;  lass  retired 
under  provi-sion  of  charter.  .$4.050,000. — V.  116,  p.  819,  526. 

Craddock-Terry  Co.,   Lynchburg,   Va. 

(Annual  Report— Year  Ended  Dec.  31  1922.) 
annual   report    includes    Western    Department,    operated 


[The 
McElroy-Sloan  Shoe  Co..  St.  Louis.  Mo 
operated  as  Harsh  cSt  Chapline  Shoe  Co. 


as  the 
and" Xorthwestern  Department, 
Milwaukee.  Wis.) 


DISTRIBUTION  OF  PROFITS — C.ALEND.AR  YEARS. 

Net  Prei-ious     yDiHdends  zCarried  to      Final 

Income.  Surplus.          Paid.        Reserres.      Surplus. 

$311,101  S231.21S      $179,400     .$24,000      $338,919 

877.970  338.919        410„S60       81,030        725.000 

1,041.978  725.000        225.000     286,337     1,255,641 

1,0.59,268  1,255,641         5.59. .896     490.440     1.264.573 

1.. 589. 796  1.264.573         472.000     4.S4.7.59      1.S97.610 

702.961  1.897,610         820.107        50,000     1.730.464 

1.141.021  1.730.464     1.023.912     148. .570     1.699.003 

1.855.125  1.699,003     1.018.282     .335.847     2.200.000 

X  Includes  net  sales.  $17,795,674.  and  income  from  other  sources.  $111.- 
348.  y  Includes  extra  dividends  paid  in  common  stock  as  follows:  For  1918. 
20%:  1920.  25%;  1921.  25%;  1922.  10%:  and  for  1919.  10%  paid  in  V.  S. 
Liberty  Bonds,  z  Including  reserves  for  Federal  income  and  excess  profitvs 
taxes  and  other  item.*,  and  is.'after  charging  operating  expenses  with  the  cost 
of  all  repairs  and  renewals  and  a  proper  allowance  for  depreciation  of  plant 
and  equipment. 


OPER 


1915. 
1916. 
1917- 
1918- 
1919- 
1920- 
1921- 
1922. 


AT  I  ON  AND 

Gross 
Income. 

-  85,482,082 

-  7.924.234 

-  9.380,976 

-  11,238,482 

-  14,165.834 

-  15,699,282 

-  15,747.943 
.xl7.907,022 


117G 
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fVou  116. 


CONDENSED  BALANCE 


Asset! — 

192:.>. 

1921. 

Cash 

$744,828 

S659.67J 

Accounts  recelv'le. 

3,557,216 

3,226.278 

Notes  receivable.. 

61,633 

61,566 

Trade  ac  cf i>tance9 

(customers) 

4.110 

Mdse.  Invenlorifs. 

4,551,812 

3,905.984 

Accounts  ret  el  v'le. 

77,486 

91,473 

Stocks  o.affil.&c.. 

companies 

542.068 

47G,812 

Real  estate.  <fcp 

60.974 

62.614 

Plant  &  e<mliir;?9nt 

1,787.469 

1,310.880 

Deterred  eliarged. . 

35,749 

46,231 

SHEET  AS  OF  DECEMBER 
LUibUUie!,—  1922. 

Common  stock... $3. 3C0. 000 
1st  Pief.,  6<^c  Cum  1.25(,000 
2d  Pref.  6'^o  Cum.  1,250,000 
Cl.iss-C"Ptd.7% 

Cumulative 200,900 

Siibscrip'ns  icctlv.        

.Votff;  payable 1,961,070 

Accounts  payable.  728,799 
Accrued  accounts.  31.387 
Fed'l  income  tax. .  235.000 
Re^.  for  continc's.  230,202 
Res.  for  red.  Class 
C  Pref 


Total !«11.409,234  59,848.723 

—V.  116.  p.  520. 


31. 

1921. 

?3.000,000 
1.250.000 
1.063,300 

181,400 

3.277 

1,913,270 

376,214 

37,727 

163.962 

150,000 

10.570 
1,699.003 


Total .511,409,234  59.848,723 


21.875 
Surplus 2.200,000 


GENERAL  INVESTMENT  NEWS 


RAILR0.4DS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Canadian  Court  Rules  Engineers'  Brotherhood  Illegal. — -Decision  declares 
Brotherhood  of  Locomotive  Engineers  an  illegal  organization  existing  in 
restraint  of  trade.  "Wall  Street  Journa-"  March  12.  p.  8. 

Rail  Combinutions  Denounced  as  Socialistic. — L.  F.  Lores.  Chairman  of 
Board  of  Kansas  City  Southern  RR.,  declares  I.S.  C.  C.  plan  for  consolida- 
tion "anotner  step  toward  governmental  control  of  rail  transportation." 
Says  any  consolidation  should  take  place  through  initiative  of  roads  them- 
selves without  State  direction.  "Wall  Street  Journal"  March  9,  p.  6. 

Pennsyltfania  RR.  Lifts  Embargo. — General  embargo  on  eastboiind  freight 
in  effect  since  Sept.  30  cancelled,  clearing  entire  system  from  Chicago  to 
Atlantic  Coast.     Boston  News  Bureau"  March  10.  p.  3. 

Embargoes  Lifted. — The  following  roads  also  lifted  embargoes  on  all 
classes  of  freight:  Lehigh  Valley.  Jersey  Central  and  N.  Y.  Ontario  & 
Western.  "Boston  News  Bureau"  March  16.  p.  10. 

American-Canadian  Freight  Rate  Agreement  Admitted. — E.  N.  Todd,  of 
Canadian  Pacific  Ry..  testifies  agreement  was  reached  when  American 
roads  threatened  to  cut  rates  on  grain  east  of  Buffalo  and  Canadian  roads 
resolved  to  meet  any  reduction.     Times"  March  13.  p.  4. 

Fight  on  Mileage  Book  Question. — Counsel  for  roads  hold  conference 
preparatory  to  carrying  fight  against  recently  authorized  cut-rate  mileage 
books  Int©  U.  S.  coirrts.  "Times"  March  13.  p.  34. 

Salesmen  to  Support  I.-S.  C.  C.  In  Mileage  Book  Fight.  —  Traveling  sales- 
men Association  to  uphold  I.-S.  C.  Commission  in  opposing  any  move  by 
carriers  to  catiee  delay  in  complymg  with  mileage  book  regulations.  "Times" 
March  14.  p.  23. 

Car  Shortage. — Requisitions  for  freight  cars  in  excess  of  the  ctirrent 
supply  amounted  to  80.633  cars  on  Fel).  28.  an  Increase  since  Feb.  23 
of  3,733  c»rg,  according  to  reports  filed  to-day  by  the  carriers  with  the 
Car  Service  Division  »f  the  American  Railway  Association. 

The  shortage  in  Ix)x  cars  numbered  33,8.57.  an  Increase  since  Feb.  23  of 
3,770;  cojil  cai-s.  SS,771.  decrease  426;  refrigerator  cars,  2,617,  Increase 
522;  stock  care.  948.  decrease  292. 

Car  Surplus. — Surplus  freight  cars  in  good  repair  amoimted  to  15,819. 
This  was  a  decre*ise  from  Feb.  23  to  Feb.  28  of  4.967  cars. 

Surplus  box  cars  in  good  repair  totaled  2.739,  which  was  a  decrease  of 
2,336  since  Feb.  23,  while  coal  cars  numbered  4,845,  reduction  477;  stock 
cars,  4.393,  decrease  1.287. 

Car  Loadings. — Leading  of  revenue  freight  during  the  week  ended  March 
3  last  totaled  917.898  cars,  the  greatest  during  any  similar  period  at  this 
season  In  the  history  of  the  railroads,  the  Car  Service  Division  of  the 
American  Railway  Association  announces. 

The  total  for  toe  week  exceeded  tae  same  week  last  year  bv  124,781  cars, 
and  tnat  of  1921  by  206,529  cars. 

Compared  with  the  preceding  week  this  year  which,  however,  contained 
a  holiday,  it  was  an  increase  of  87.673  cars. 

Loaciuigs  were  the  heaviest  for  any  week  since  Dec.  9  1922,  and  indicate 
a  stimulation  in  business  miprecedented  for  this  time  of  year. 

The  900.000  car  mark  was  not  reached  in  1922.  imtil  the  "week  of  Sept.  2, 
while  in  1921  it  did  not  occur  imtil  the  middle  of  October.  In  1920.  when 
freight  traffic  was  the  heaviest  in  the  history  of  the  nation,  the  900, POO 
mark  was  not  exceeded  until  the  middle  of  Jime. 

The  increase  compared  with  the  week  before  was  due  principally  to 
increased  shipments  of  coal  and  merchandise  and  miscellaneous  freight, 
although  increases  wca-e  reported  in  the  total  loading  of  all  commodities. 

I'rincipal  changes  compared  with  week  ended  Feb.  24  were:  Merchandise 
and  miscellaneous  freight,  543,752  cars,  increase  60.034;  coal,  193.551 
cars,  increase  15,094:  forest  products,  76.131  cars  (greate.st  for  any  week 
in  history  in  th;it  c«mm.odity),  increase  6.240;  grain  and  grain  products, 
44,967  cars,  increase  4,603;  livestock,  32,810  cars,  increase  350;  coke, 
16,138  cars,  increase  1,225;  ore,  10,547  cars,  increase  127. 

Matters  Covered  in  "Chronicle"  March  10; — (a)  Kaih-oad  gross  and  net 
earnings  for  calendar  year  1922,  p.  988-995.  (b)  Loading  of  cars  continues 
to  break  records,  p.  996.  (c)  Ordering  of  new  equipment  heavy,  p.  996. 
(d)  James  Speyer  urgus  co-oporation  with  President  Rea  against  legisldlion 
adversely  affecting  railroads,  p.  1013.  (e)  I'resident  Harding  arributcs 
some  difTicmltles  in  (xjal  distribution  to  shopmen's  strike  still  unsettled,  p. 
1013.  (f)  Readjustment  of  transcontinental  freight  rates  on  Western  roacis, 
p.    1014. 

Atchison  Topeka  &  S.  Fe  Ry. — Acquisition  of  Sub.  Cos. 

At  the  annual  mcseting  of  stockholders  to  be  held  April  26  among  the 
matters  to  come  up  before  the  meeting  are:  (1)  Acquisition  of  stock  and  debt 
and  lease  of  Tulsh  &  Santa  Fe  Ry.  (2)  Acquisition  of  stock  and  debt  of 
Buffalo  Northwestern  RR.  (3)  Acquisition  of  stock  and  debt  of  Eldorado 
&  Santa  Fe  Ry.,  and  (4)  Santa  Fe  &  Los  Angeles  Harbor  Ry.  These 
companies  were  organized  and  financed  entirely  by  the  Atchison. 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
lease  the  Rio  Grando  El  Paso  &  Santa  Fe  RR. — V.  116,  p.  719,  615. 

Boston  &  Maine  RR. — Listing  of  Voting  Trust  Certificates. 

On  recommendation  of  the  Committee  on  Stock' Li.st,  approved  bj-  the 
Governing  Cenunittee  March  7  1923,  there  are  admitted  to  the  Boston 
Stock  Exchange  list,  on  notice  of  depo.sit,  voting  trust  certificates  for  all 
classes  of  B.  &  M.  shares.  The  maximum  number  of  possible  shares  to  bn 
depo.sited  is  388. 1 79  of  Ist  Preferred  stock  divided  into  the  following  classes: 
188,600  Class  "A,"  76,488  Cla.ss  "B,"  79,171  Class  "C,"  43,270  Class  "D," 
and  650  Class  "B,"  of  Preferred  stock  the  maximum  is  31,498  shares, 
of  Common  stock.  396.051  shares. 

On  March  9  1923  the  number  of  shares  deposited  in  these  respective 
classes,  and  conw^juontly  now  listed  on  the  Exchange  are:  First  Preferred, 
Class  "A"  (Fitchburg  RR.),  33,904,  Cla.ss  "B"  (Boston  &  Lowell  RR.), 
16.755  and  Class  "B"  (Lowell  &  Andovcr  RR.),  545,  Class  "C"  (Concord 
&  Montreal  RR.),  3,135,  Cla.ss  "D"  (Lowell  &  Andover  RR.),  100.  and 
Class  "D"  (Manchester  &,  Lawrence  RR.),  260.  Cla.ss  "E"  (Kennobunk  & 
Kennebunkport  RR.),  55.  Preferred  shares,  1 .907,  Common  shares,  3,712, 
Those  figures  will  aatomatically  change  as  further  depasits  are  reported. 

These?  c(:rtific<<ti«  arc;  issued  under  a  voting  trust  agrec^inent  clatotl  J  in. 
23  1923  a.nd  expiring  .Tan.  23  1928.  between  certain  trust(>es  and  tln^  Old 
Colony  Trus*  Ce..  actitju;  as  depositary.  The  voting  trustees  are  Gordon 
Abbott,  Manchester,  Mass.,  Charles  F.  Adams,  (Concord.  Mass.,  Philip 
DextcT,  Mruiehentcr,  Ma.ss.,  Allen  IloUis,  Conc-ord.  N.  H.,  Walter  ISf. 
Parker,  Manchefiter.  N.  H.,  and  Robc^rt  II.  Gardiner  Jr.,  Needham, 
Mass.— V.  116.  p.  720. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Contract. — 
Sec?  General   Railway  Signal  Co    under  "  Industrials"  below — V     116. 
p    1048,  93.^ 

Canadian   National    Rys. — N^ev)  Officers. — 
Gerard  RboI  h»fl  l>ecn  el(>ct(>d  Vice-President  and  (ionoral  Counsel,  Major 
Graham  A.  Bt^ll  hafl  been  elected  Vicci-President  in  charge  of  finance  and 
J.  B.  Dalrymplo,  Vlco-PrwJdent  in  charge  of  traffic. — V.  116,  p.  720. 


Chicago  &  Alton  RR. — Registrar. — 

The  Metropolitan  Tru-st  Co.  has  been  appointed  registrar  of  certificates 
of  deposit  for  Common  and  Preferred  stocks,  issued  under  stockholders' 
depositary  agreement  dated  Dec.   19  1922. — V.  116,  p.  822. 

Chicago  Attica  &  Southern  RR. — Bonds  Authorized. — 
Tlie    I.-S.    C.    Commi.ssion   recently   authorized   ttie  company   to   issue 
$1,500,000  1st  Ref.  Mtge.  bonds  to  be  used  in  financing  itself  and  the  re- 
habilitation of  its  railroad  which  was  formerl.v  n  p:!rt  of  the  Cliicago-Indiana 
Cn.i]  Ry.  division  of  the  Cliicago  &  Enstern  Illinois.     The  bonds  are  to  be 

0  Id  at  not  less  than  85. — V.  115.  p.  2579. 

Chicago  Rock  Island  &  Pacific  Ry. — Guaranty  Certified. 

Tue  I.-S.  C.  Coinniissi)n  rec-'ntl.v  issued  a  fin.il  certificMte  stating  the 
amount  of  this  conip  uiy's  guaranty  for  the  six  months'  pt>riod  of  1920 
as  87 .725. .578.  of  which  .?7. 000,000  h;!s  been  paid  and  the  balance,  S725.578, 
is  cove.-ed  by  the  certificate. — V.  116.  n.  720.  409. 

Cincinnati  Indianapolis  &  Western  RR. — Car  Trust. — 
The  I.-S.  C.  Commission  has  authorized  the  company  to  a<isume  obliga- 
tion and  liability  in  respect  of  .?300,000  Cincinnati  Indianapolis  &  'Wcstem 
Car  Equipment  Co.  6%  Cumul.  l^ef.  stock,  by  entering  into  a  conditional 
sale  agreement  with  the  Equipment  Co. 

The  company  o^vns  250  wooden  I)ox  cars  and  75  wooden  gondola  coal 
cars,  which  it  desires  to  have  rebuilt  and  to  ro-acquire  them  after  rebuilding. 
To  accomplish  this  it  proposes  to  sell  such  cars,  free  from  all  liens,  to 
George  C.  Forrey.  .Ir..  at  their  depreciated  book  v.-ilue  of  Sl,58.874.  From 
him  the  Cincinnati  Indianapolis  &  Western  Car  Equipment  ('o.  lias  arranged 
to  prociu-e  such  equipment,  and  to  assume  his  obligation  in  respect  of  the 
purchase  price.  The  Equipment  Co.  then  proposes  to  have  the  cars  rebuilt 
at  an  estimated  cost  of  $900  per  car  for  box  cars  and  S800  for  the  coal  cars, 
and  to  resell  them  to  Railroad  Co.  imder  a  conditional  sale  agreement. 

The  Equipment  Co.  has  recently  been  organized  with  a  Capital  stoci 
of  S450.000.  consisting  of  1 ,500  shares  of  Common  and  3,000  of  6%  Cumul. 
Pref.  stock,  par  .SIOO.  To  provide  funds  for  carrying  out  the  project  of 
rebuilding  the  cars,  the  Equipment  Co.  has  arranged  to  sell  $300,000  of 
Pref.  stock  to  the  Fletcher-^Vmerican  Co.  of  Indianapolis.  Ind..  at  95  and 
divs..  the  proceeds  from  this  stock  to  be  expended  in  rebuilding  the  cars. 
Any  cost  in  excess  of  $285,000  is  to  be  furnished  by  the  Railroad  Co.  and 
any  balance  remaining  after  payujg  the  rebuilding  cost  is  to  be  used  in 
retiring  the  Preferred  stock. 

The  Railroad  Co.  has  agreed  to  subscribe  for  the  1.500  shares  of  the 
Equipment  Co.'s  Common  stock  and  to  pay  therefor  $158,874. — V.  115, 
p.  2684. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Div. — 

A  dividend  of  1  %  his  been  declared  on  the  Common  stock,  par  SIOO, 

payable  April  20  to  holders  of  record  March  30.     A  like  amount  was  paid 

Jan.   20  la.st.   while  in  Jime  and  Nov.   1922  dividends  of  2%   each  were 

paid.— V.  115.  p.  2684. 

Crawford  County  Rys. — Merger. — 
See  Northwestern  Electric  Service  Co.  of  Pa.  below. — V.  115,  p.  1729. 

Cumberland    County    Power    &    Light  Co. — Bonds. — 

The  Maine  P  U.  Commission  has  authorized  the  company  to  Issue 
$1,494,000  of  Preferred  stock  for  the  purpose  of  acquiring  all  assets  and 
properties  of  the  York  County  Power  Co.  and  the  Westbrook  Electric  Co. 
The  latter  two  companies  are  both  controlled  by  the.  Cumberland  Co. 
through  stock  ownership. — V.   116.  p.  822.  75. 

Denver  &  Rio  Grande  Western  RR. — Equipment  Trusts 
Offered. — Kuhn,  Loeb  &  Co.  and  Blair  &  Co.,  Inc.,  are  offer- 
ing at  9914  and  dividend  for  average  maturities,  to  yield 

about  55^%,  $4,500,000  5J^%  Equipment  Trust  Certificates. 

Dated  March  1  1923;  due  $300,000  annually  March  1  1924  to  March  1 
1938,  both  inclusive.  Dividends  payable  M.  &  S.  Denom.  SI, 000  c*. 
Bank  of  North  America  &  Trust  Co. ,  Philadelphia,  trustee.  Both  principal 
and  dividends  payable  at  the  agency  of  the  trustee  in  New  York  in  U.  S. 
gold  coin,  without  deduction  for  any  tax  or  taxes  (other  than  Federal  income 
taxes)  which  the  receiver  or  the  trustee  may  be  reciuired  to  pay  or  to  retain 
therefrom  under  any  present  or  future  law  of  the  United  States  of  America, 
or  of  any  State,  count.v  or  municipality  or  other  taxing  authority  therein. 

Security. — There  will  be  vested  in  the  trustee  title  to  equipment  costing 
not  less  than  $6,000,000,  including  the  following:  (1)  New  equipment:  20 
mountain  type  locomotives.  10  heavy  Mallet  locomotives,  10  narrow  gauge 
Mikado  locomotives,  100  narrow  gauge  stock  cars,  2  spreaders,  2  ditchers, 

1  wrecking  crane,   1  wrecking  derrick,  2  30-ton  locomotive  cranes,  1  pile 
driver.  1  narrow  gauge  rotary  snow  plow. 

(2)  New  equipment  in  use:  10  mountain  type  locomotives,  delivered  new 
in  1922,  the  cost  of  which  to  the  receiver  will  be  $53,157  each:  700  70-ton 
drop  bottom  steel  gondola  cars,  delivered  new  in  1922,  the  cost  of  which  to 
the  receiver  will  be  $1,984  each;  4  15-ton  locomotive  cranes,  delivered  new 
in  1921,  which  will  cost,  to  the  receiver,  $7,631  41  each;  25  (Clark)  side- 
dump  cars,  delivered  new  in  1921,  which  will  cost  to  the  receiver.  $4,030  44 
each. 

Of  the  total  cost  of  this  equipment,  the  cost  of  narrow  gauge  equipment  is 
approximately  $542,000. 

(3)  Rebuilt  equipment:  800  40-ton  40-foot  standard  gauge  stock  cars, 
which  will  be  acquired  at  a  cost  of  not  exceeding  $1,000,000. 

The  cost  of  these  stock  cars  includes  rebuilding  said  cars  so  as  to  put 
them  in  a  practically  now  condition  at  a  little  more  than  60%  of  the  present 
cost  of  similar  cars  of  the  same  capacity.  The  equipment  trust  will  provide 
that  in  lieu  of  all  or  any  portion  of  these  cars,  there  may  be  substituted  new 
equipment  first  approved  by  the  bankers. 

Guaranty,  etc. — Unconditionullj'  guaranteed  by  endorsement  by  the 
receiver  of  the  Denver  &  Rio  Grande  Western  RR.  This  obligation  on  the 
part  of  the  receiver  of  the  Denver  &  Rio  Grande  Western  RR.  will,  so  long 
as  the  receivership  continues,  rank  ahead  of  the  $31,114,000  Denver  &  Rio 
Grande  RR.  First  &  Ref.  Mtge.  5%  Bonds  and  $10,000,000  Denver  &  Rio 
Grande  RR.  Cumulative  Adjustment  Income  Mortgage  7%  Bonds,  now 
outstanding,  and  it  is  to  be  provided  that  the  obligation  of  the  receiver  will 
be  assumed  by  any  new  or  successor  company. 

I ssua?ice.— -Subject  to  the  approval  of  any  public  authorities  that  may 
be  necessary. — V.  116,  p.  409. 

Denver  Tramway  Co. — Earnings,   &c. — 

A  statement  of  earnings  during  the  period  of  rccei vcr.ship  Dec.  24  1920 
to  Feb.  1  1923  is  given  below.  Tiie  various  committees  representing  the 
several  issues  of  secu^itil^s,  it  is  understood,  are  working  on  a  reorganization 
plan  Avhich  it  is  cixpected  will  be  announced  in  the  near  future.  Nothing 
definite  has  be.'n  as  yet  given  out. 

Slatcment  of  Earnings  Covering  Period  of  Receivership,  Dec.  24  1920-Feb.l  1923 

Jan.         Dec.  24  1920- 

Pcriocl—  1923.        Jan.  31  1923. 

Revenue  from  transportation -  .       $402 .023       89.917 .954 

Othi^r  revenue 12,740  325,177 

Total  operating  revenue .$414,764  $10,243,131 

Way  and  structures -- -..  $45,799  $1,407,832 

Equipment 37.924  958,779 

Power 35.366  7.59,766 

("Conducting  transportation 118,464  2,982,249 

Traffic 86  4.631 

General  and  miscoUaneous 27.771  717. .589 

Not  operating  reveniu; 149.355  3.412.286 

Gross  income,  less  operating  expenses 150.451  3,137.06^ 

Taxes          .    -  32,117  789.283 

Franchise  payments   . 5.000  126.210 

Interest  on  funded  debt... 79.675  2,022.418 

Interest  on  floating  dc^bt 17,461 

Net  Income - $33,6,59  .$481,688 

Extension  of  Denver   Tramway  Power  Co.   Bonds  Asked. — 

Holders  of  Deliver  Tramway  Power  Co.  1st  Impt.  Mtge.  5%  Gold  bond^. 
due  April  1  1923,  are  asked  to  extend  at  6%  per  annum  for  one  year  or 
until  April  1  1924,  .subject  to  the  right  of  the  company  to  redeem  the 
entire  issue  at  par  and  int.  after  30  days'  notice.  Such  offer  has  been 
authorized  by  U.  S.  District  Court  Judge  Robert  E.  Lewis. 

The  present  lien  and  security  of  the  extendtxl  bonds  will  continue  im- 
inipalred.  The  receiver  has  been  authorized  to  pay  tha  April  1  1923 
coupon  on  deposited  bonds  at  the  time  of  deposit  for  extension  and  has' 
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alno  uUlliorlr.jHl  to  l>av  llilvmilliiiiiil  Trust  Co.  iih  tni>ilm«  i^ii  or  linfori- 
April  1  HIL';t  SriO.COO,  lo  nc  used  to  CiiU  liv  lot  ;il  10.1  nuc-Ii  of  I  hi-  ilrpii  .ll<<<l 
boiuiN  as  can  Im  n'tUHMiird  ulih  micIi  :*.,~)l),n(l(l.  Nii  liondn  not  iI<'|io.nIIi'iI  for 
extoiihloii  Hill  bi'  ilrn>\  ti  lor  rfilrcdiciil  aiiti  IioikIn  tuiiNt  l>o  di'poHitiHl  buforK 
April  1.1  l'.)L';t  to  Im  coiiNldnrrd  In  I  ho  iibovo  rodrinpilon. 

Tho  Inloniatloiial  'I'mMt  Co.,  Driivcr,  and  (iuaranlv  TrUNi  <"(i.,  Now 
York,  have  b.'on  iiuniod  tloixwltarloM  to  nx.olvo  boiiUH  for  c'.xtcn«l()U. — 
V.  lit).  l>.   lOI'.t. 

Eastern  Massachusotts  Street  Ry.      M'ly  Run  JilrieyH. — 

The  Mii.isai  liu.scll.N  Drpt.  ol'  I'ublli-  rUlillcH  baN  approvrd  Ibc  conipany'K 
application  lo  a<'>|iili)\  own  and  i>p)<ral('  I'or  lraiiKi>orlallon  of  pa.sM  iikith, 
motor  vcblcli'h  nol  riinnhm  on  railN  or  tracks  In  si'\«'ral  cIiIin  and  (owns  In 
Mnns.  wboru  company  now  oiHTUtiti  BtriMJt  rulhvuyN  ouLsldu  tlio  city  i>r 
Dostou. — V.   110,   p.  ()15. 

Erie  RR.—Ii(»iils  Off,rr>t.~  Droxol  &  Co.  and  Wliitc, 
W»>I(i  &  Co.  an>  placing'  privately  .fH  ,0(K),()()()  Now  "^ Ork  iVc 
Krit>  UR.  ;{tl  Mtufo.  I'l.xIcndctI  I '•_''<;  IujikIs,  oxt»»ii(U'fl  l<i 
March  1  IIKJ.'J.  assimicd  h'y  Erie  Ivlv.  Outstanding  (clo.si-d 
niortpajro)  .$!,(>17.()()(). 

Tlu'.M'  liond.s  iiro  si-curcd  bv  direct  inorlK.TRO  on  the  'MO  miles  of  nvid 
from  riiirniont  to  DunUirk.  N.  Y..  subject  to  only  $  l.tiKI .()()()  nndcrlylnc 
lions,  tills  l.ssuo  iu\d  prior  linos  Ix'Imk  outstandbiK  at  llio  rato  of  lcs.s  than 
$20,750  per  inllo.— V.  lUi,  p.  H22. 

Federal  Light  &  Traction  Co. — Bonds  Offered. —  liodcll 
&  Co.  and  .J.  (!.  \\  hito  it  Co.,  Inc.,  are  offering  at  100  and 
int.  $2,500,000  3()-Year  C;onv.  Debenture  Gold  bond.s, 
Series  "A,"  7%  (see  advertising  page.s). 

Dated  March  I  WSA.  Duo  March  1  li).);i.  Int.  pavablo  M.  &  S.  at 
Now  York  Trust  Co..  Now  ^'ork.  trustee.  Denoin.  c*  SI, 000  and  .?,100. 
r*  $1,000.  Callable  on  any  Int.  d.ite  ui)on  GO  days'  notice  at  I  10  up  to  anil 
incl.  Mar.  1  1929,  thereafter  at  107 'a  iiP  to  and  iiicl.  Mar.  1  191.'{.and  tlieri-- 
after  at  100  plu.s  ij  of  1  •';  for  each  full  year  prior  lo  maturity.  Compiny 
covenants  to  pa.v  normal  Ketlerai  income  tax  uj)  lo  2%  and  will  refund 
I'enna.  aud  I'onn.  State  tax  of  •!  mills. 

Capilnlizalion  After  This  Financing —  Axtthorized.   OiilstnniHtif). 

First  Lien  5%  bonds,  due  1912 _... USoO.OOCOOO   /SS.OOl.Ooo 

do        .Is.  stampiHl  <>s   „ (  i2.8:M,000 

30-Yr.  Deben.  bonds.  Series"  A,"  7%  (tills  Issue) y2.r>00,000 

<.'uinulatlve  First  rreferri>d  stock 10,000,000  Non(> 

6%  Cumulative  l*refcrred  .stock .1..500,000       ."?., 1,10. 000 

Common  stock  (no  par  value) 55.000  shs.    47.500  slis. 

X  $820,000  has  been  retired  b.v  the  sinkinR  fund,  y  The  stockholders 
wrlll  vote  April  4  on  authorizing  the  issue.  Tho  authorized  Common  stock 
will  be  iucreji.sed  sufficiently  to  provide  for  conver.<!ion  of  Debenture  bonds. 
Data  from  Letter  of  President  E.  N.  Sanderson,  March  6. 

Coinimny. — Owns  or  controls  public  utilit.v  properties  .serviuK  without 
competition,  with  one  minor  exception.  10  communities  in  the  8  .States  of 
-Vrizona.  .\rkansas,  Colorado.  Mis.souri,  New  Mexico,  Oklahoma,  AVash- 
aiKlon    and    Wyominif.     Population    served    200,000. 

Viopeilies. — Klectric  departments,  combined  Kencrating  capacity  equiv- 
alent to  67.t>60  h.  p.,  1. 000  niilcjs  of  transmission  .lud  distribution  lini\s  and 
43.809  consumers,  gaa  departments,  combined  Renerating  cap;icity  1 .150.000 
cu.  ft.  daily.  170  milos  of  mains  and  12.912  consumers,  water  dei).irtmeiu. 
low-stage  pumpins  cap  icity  8.000.000  .gallons  daily.  hi'j;h-staKe  pumping 
capacity  R. ,50*^.000  ir.dlons  daily,  storage  of  310,000,000  gallons,  about  M\ 
milcvs  of  mains  and  3.418  consumers,  railway  departments.  76  miles  of 
irark  and  136  passonger  cars.  1 1 .453.371  revenue  pas.songers  carried  in  1922. 

Conversion . — Series  "A"  Debentures  will  be  conv(!rtiblc  at  an.v  time  dur- 
ing the  ps<riod  from  Dec.  1  1923  up  to  Jan.  1  1929  into  Common  slock 
on  the  follow  ing  basis;  The  first  S500.000  of  Dobonturcs  to  be  presentisd  for 
conversion  will  be  con\erted  on  the  basis  of  14  sh.ires  of  slock  for  each 
$1,000  bond,  tho  next  .$,500,000  of  Debentures  on  the  basis  of  13  shares, 
the  next  .S.100.000  of  Debentures  on  the  basis  of  12  shares,  tho  next  .5500.000 
of  Debentures  on  the  basis  of  1 1  shares,  and  tho  next  S500,000  of  Debentures 
on  the  basis  of  10  shares. 

Consol.  Earns.  Statement,  Year  end.  Jan.  31  1923  (.intcr-co.  iieins  eliminated) . 

Total  All     Springfield  and  a  Props.  Oirnnd 
Companies.  Central  Ark. Cos.  Entirelij  bii  Co. 

Gross  earnings $5,157,804         $2,085,237         $3,072,567 

Net     aftor     operating     expenses, 

maintenance  and  taxes $1,768,379  $645,257         $1,123,122 

Miscellaneous  income 48,712  48,712 


Total  net  income $1,817,091  $645,257 

Total  Income  available  for  Fed.  Light  «&  Trac.  fixed  charges 

Int.  on  Fed.  Light  &  Tr.  Co.  1st  Ijon  5s  and  stamped  6s 

do       30- Year  Debs. .  Series  "A"  (this  issue) 

Balance 


$1,171,834 

b$1.443..1S2 

305,240 

175.000 

$903,342 

a  Compiny  owns  .ill  of  the  securities  of  these  companies  except  in  the 
case  of  the  Tucson  Rapid  Transit  Co.,  of  which  it  owns  over  80%  of  the  Com- 
mon stock,  and  all  the  bonds  except  one  .$100  bond,  b  The  income  of 
$1,443  582  as  .shown  available  for  int.  on  bonds  of  Federal  Light  S-  Trac-- 
tlon  Co.  incl.  $271 .748  surplus  earns,  of  sub.  cos.  accrued  to  F.  L.  &  Tr.  Co. 

Purpose. — Proceeds  will  bo  nsod  (1)  to  retire  $1,361,300  outstanding 
10-Voar  gold  notes  due  Dec.  1  1923,  (2)  to  reimburse  the  treasury  for  .f  3')0.- 
700  of  notes  which  company  has  from  time  to  time  recently  purchased. 
(3)  to  retire  $483,000  1st  Mtge.  bonds  of  AVillapa  Electric  Co.  duo  July  1 
1923.  and  (4)  ta  reimburse  treasury  for  moneys  expended  for  additions  to 
the  properties. 

Condensed  Consolidated  Balance  Sheet  Dec.  31  1922. 


Assets. 


Liabilities. 


Plaut,prop.,franch.,&c.S25,133,0.17  6%  Preferred  stock $3,550,000 


Inv.  in  otner  companies. 
Unamortized  discount  on 

funded   debt 

CTnad'usted  debit  items.  _ 
Cash  tincl.  spec,  depos.). 
Notes  &  ace  ts  receivable 
Materials  and  supplies.. 


80.003   Common    stock    (47,500 

I      shares,  no  par  value)..     3,700.000 
Sub.  CO.  7%  Prof,  stocks.     2.074. .100 

Bonds  and  notes xl2.385.300 

Tucson  Rapid  Tran.  Co.  86.1.10 

Notes  and  acc'ts  payable  698.011 
Accr'dint.  &tax.  (not  due)  547,098 
Deprec'n  &  sundry  resves  2,406.383 
Surplus 2.255,584 


945.097 
73,907 
590.478 
505,597 
375,487 


H^ 


Total  (each  side) $27,703,627 

X  $1,844,300  bonds  and  notes  included  in  this  amount  will  be  retired 
om  the  proceeds  of  tho  7%  Convertible  Debentures,  Series  "A,"  now  of- 
ed.— V.  116.  p.  720,  822. 

Georgia  Railway  &  Power  Co. — Bo7ids  Offered. — Drexel 
&  Co.,  Philadelphia,  are  offering  at  97  and  int.  to  jield 
nearly  6^%,  $3,000,000  25-Year  Gen.  Mtge.  Gold  bonds, 
6%  Series  "F"  of  1923.     (See  advertising  pages.) 

Date  March  1  1923.  Due  March  1  1948.  Interest  pavable  M.  &  S. 
at  Bankers  Trust  Co.,  New  York,  trustee,  without  deduction  for  Federal 
Income  taxes  not  exceeding  2%.  Company  also  agrees  to  reimbiu-se 
holders  of  bonds  of  the  6%  Series  of  1923  resident  in  Pennsylvania  for  the 
4-mills  tax  in  that  State,  to  refund  the  State  tax  in  Connecticut  up  to 
the  rate  of  4  mills  annually,  and  the  Massachusetts  income  tax  on  the 
interest  not  exceeding  6%  of  such  interast  per  annum.  Redeemable  all 
or  part  on  any  interest  date  on  not  less  than  4  weeks'  notice  at  107'<;  and 
Interest  to  and  includmg  March  1  1933;  thereafter  at  105  and  interest  to 
and  mcluding  March  1  1938;  thereafter  at  3^;  of  1%  less  premium  each 
>-ear  to  and  including  March  1  1946.  and  thereafter  at  a  premium  of  H 
of  1%  prior  to  maturity.  Denom.  $1,000  and  $500  c*. 
Data  from   Letter   of   H.   M.   Atkinson,    Chairman    of   the   Board. 

Company. — Owns  and  operates  extensive  hydro-electric  generating 
plants,  transmission  and  distribution  lines,  which  supph-jjelectric  light 
and  power  to  the  northern  portion  of  the  State  of  Georgia",  including  city 
of  Atlanta,  and  51  other  nmnicipalities  and  their  vicinitias.  Population, 
over  730.000.  Company  leases  the  Georgia  Railway  &  Electric  Co.  and 
has  entered  into  a  contract  to  supply  it  with  electricity.  Through  this 
lease  and  contract  the  company  has  obtained  the  largest  power  customer 
in  Georgia  and  operates  the  electric,  gas  and  street  railwav  business  in 
the  city  of  Atlanta . 
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fiiriirltu.-  Throuith  drpoMlt  with   fjii<   i 
Isl   .V    Kef.   .MiKiv   ,'.H.  the  ne«    IhhhI  .  ..h  ■ 

(he   iiriijHTtliw.   rlulilH.   rramiil'.is  and   li 

$1.100. OtiO   underlyinK    boniln   on   a    minor   i)iirMiiii    i  henoif       h 

Ihl'i   serli'N   of  II'';     bonds   ii  swiireil.   iu|iiii|lv   iirul   r'ltr^Mv    wl?li  '>0 

.'iilillllnnal  (ien     .MlKC.   ImiMiIm  !•  i 

IniindlnK  the  lc,i.jiiind  power  e.  ., 

\  iiluiitinn.      The  vulun  of  llr  .  n 

$lt).,17l  ,l>tl0.  Kxiioiidll  uroN  for  .kIiIiI  lonx  Hiiiee  ihal  dnln  InKi-lhiir  with 
(he  prfK-o«<iN  of  thiwe  liondN  aKKrcKulo  $U,IUO,t)<Kl,  inuklUK  u  total  im  of 
iJi'c.  31   1922  of  $-IO,7li7,OI)0. 

3  Yr.    Arae.      Yr.  rjulnl 

lUirninos —  IH20  I1J22.     .Ian    31    23. 

liriuiM  revtmuo $14,171  ,f.00  $l,1,(l32,71>n 

Net  tvirnlngN  iiftcr  opor.  oxponitON  and  taxM 4.i>4<>,.126       't,7'i|  .443 

AnniiulrentalK l,ttM.1.4l« 

Ann.  Int.  on  Ua.  Ky.  &  I*r.  Co.  fundixl  debt  (Incl.  thU  laauo)..       1.34H.3A0 

rialanco. $1 .157 .677 

Of  the  net  opcratlnii  rovonuo  anproxlniat<4y  72%  la  d«jrlvcd  from  the 
elect  ric  and  gas  biiNliuvw  ;ind  2H'';   from  tho  railway. 

I''or  the  ye.ir  ending  Jan,  31  Wri'.i  mi  ojirnlinfs  of  the  coinimny  from  Ita 
owned  i)ropertli's  alone  were  S2. 130.945.  or  nearly  $H(H)iMK)  In  (ixcuna 
of  the  amount  riMiulred  for  bond  Inlere.^t  h.'id  the  preHeiil,  InMue  been  out- 
sl.'indlng.  The  leased  proijerlles.  after  p.i.vinent  of  rentals,  in  the  utnio 
period  |iroduce<l  additional  Income  of  ?00!(.(MM).  jnakInK  tolAl  luirnlngN  of 
more  ih.iii  $1 .4,1'l.0f)0  III  cxcons  of  bond  inleroNt  rMjuiromontti  had  thone 
bonds  bt^en  oiit.standlng. — V.  116.  p.  9,'M,  015. 

Grand  Rapids  Ry. — Annual  Re-port. — 

Ciiiruilin   y.uis—                                           llt-'2.  1021.  1920. 

t -ross  earnings   JH.80I.477  .'S1.S14.732  $1,804,293 

OpiTatlng  expenHes $1,215. ,121  $1.2'23,7H0  $1  .3.38,313 

T.ix.« 132.403  132.214  12H()52 

Depreciation 170.132  |HI.:<'J2  1.10(100 

Interi.st,   &c 330,837  .337.8S7  331. 99» 


Net  Income 

-V.  115.  p.  1428. 


$6. .183     der$.10.481  def$147.070 


Great  Northern  Ry. — Bond  Application. — 

The  compan.v  has  applied  to  tho  I.-H.  *!.  ('onimlsHlon  for  authority  to 
have  ■•luthonticated  itnd  delivere<l  lo  Its  treasury  $00,000,000  (i>m.  Mtge. 
5',t)  gold  bonds,  to  bo  dated  Jan.  I  1923  and  maturing  on  Jan.  1  1973. 
The  (Mrrier  proi)ose8  to  appl.v  funds  reallzetl  from  is.suanre  and  nhIo  of  bonds 
as  follows:  To  reimburse  its  tn^asury  for  expenditures  heret/ifore  m.vli-  and 
to  be  made  in  discharging  a  loan  b.v  U.  .S.  (iovernnienl.  $2,910,000;  to  re- 
imliur.so  its  treasury  for  expenditures  made  in  i)aylng  (siuipment  trutrt 
notes  and  oUier  cash  reriuirements  imder  an  e<|uipme.nt  trust  agreement' 
with  the  Dir(>ctor-< Jeneral  of  Railroads,  $879. 41t);  to  n4niburse  its  treasury 
for  money  expended  from  income  or  other  moneys  in  it.s  Ireaaury  between 
Jan.  1  1911  and  June  30  1921  for  additions  anfl  bettermentfi.  c«nstnicllon 
of  new  lini-s.  Jfec,  not  previously  capitalized.  $,1,1.4)0.584;  and  to  parti;illy 
reimburse  its  treasur.v  for  money  expended  from  income  or  othiT  moneys 
in  its  troasurj-  between  Jul.v  1  1921  and  to  date  for  additions  and  better- 
ments not  pre^^ous|y  capitalized.  $800,000.  Tho  company  asks  authority 
to  sell  $20,000,000  of  tho  bonds  immediatfiy.  the  procewla  to  be  used 
to  reimbur.se  its  treasury  to  that  extent  for  expenditari'S  from  income  or 
other  mone.vs  not  yet  capitalized  to  the  end  that  funds  may  bfi  available 
for  general  corporate  requirements,  including  tho  proviaion  of  ad(V|uute 
working  capital.  The  application  states  that  the  coronany  has  made  n» 
contr.ict  or  commitment  as  to  the  price  or  rate  at  'which  the  projwsed 
820,000.000  bonds  are  to  be  sold. — V.  116,  p.  295. 

Gulf  Mobile  &  Northern  RR. — To  Acquire  Road. — 

The  comp  my  has  applied  to  the  I.-S.  C.  Conuniiwion  for  aothority  to 
acfiuire  control  of  Itie  Meridian  &  Memphis   IIR. — V.    115.  p.   1210. 

Holyoke  Street  Ry. — Bonds  Authorized. — 
The  Massachusetts  Department  of  Public  Utilities  has  authorized  tho 
company  to  is.sue  $265,000  6%   1st  Mtge    Ixinds.  Series  "C."  due  April  1 
1935.  the  proceeds  to  be  used  to  refund  a  like  amoimt  of  5%  debentures 
due  April  1  1923.— V.  116,  p.  410. 

Illinois  Central  RR. — Joint  Bond  Application. — 
The  Illinois  Central  RR..  Chicago  St.  Louis  &  New  Orle.ns  RR.  and  the 
("^anton  Aberdeen  &  Nashville  RR.  have  filed  a  joint  ipplication  with  tho 
I.-S.  C.  Commission  for  permission  lo  issue  $3,108,957  joint  refunding 
mortgage  bonds.  Tho  bonds  will  ba  place  1  in  the  Tr:!isury  of  the  Illinois 
Central  to  reimburse  it  foradvances  nade  fir  ad  litions  ani  ijjttarments 
to  the  lines  of  the  other  tw-o  named  companies. — V.  116.  p.  931.  822. 

Interborough  Rapid  Transit  Co. — Azotes  Sold. — 

G.  M.-P.  Murphy  &  Co.  announce  on  behalf  of  syndicate  managers  that 
they  have  sold  the  balance  of  the  issue  of  $10. ,100, 000  10-year  O'",,  gold 
notes,  which  was  not  subscribed  for  by  holders  of  Interborough-Metropolitan 
4.'/i%  collateral  trust  bonds  and  Interborough  Consolidated  Corp.  nreferred 
and  common  stockholders. — V.   116.  p.   1049. 

International-Great  Northern  RR. — Approves  Sale. — 
The  nolders  of  voting  trust  certificates  for  the  Common  stock  on  March 
14  consented  to  the  sale  of  that  issue  to  the  St.  Louis-San  Francisco  Ry. 
at  $27  75  per  share.  The  stockholders  of  the  St.  Louis-San  FrancLsco 
Ry.  have  also  approved  the  purchase  and  tho  matter  is  now  pending 
before  the  I.-S.  C.  Commission.— V.  116,  p.  1049. 

Kansas  City  Power  Securities  Corp. — Report,  &c. — 
Inasmuch  as  the  company  owns  all  of  tiie  Couiiuon  smc.-i  of  the  Kansas 
City  Power  &  Light  Co..  it  is  entitled  to  receive  ;is  dividends  the  surplus 
o.arnings  of  that  company,  which,  for  the  calendir  ye;ir  1922.  before  making 
provision  for  depreciation  and  dividends  on  the  Common  stock,  amounted 
to  82.045.077.  wiiich  is  equivalent  to  approximately  $8  pjr  share  on  tho  Com- 
mon stock  of  said  company  held  in  the  treasury  of  this  cwrporation  (see 
V.  116.  p.  1074).  "This  company  received  as  dividends  from  the  Kansas 
Cit.v  Power  &  Light  Co.  on  the  Common  stock  of  siid  compiny  held  in  its 
treasury  during  1922  the  sum  of  S3^0,000.  and  on  Dec.  31  1922  ttte  Kansas 
City  Power  &  Light  Co.  had  an  undistributed  e;irned  surplus  of  S1.S63  902, 
wliich  this  corporation  is  entitled  to  receive  as  dividends  if.  when  and  as 
derliired  by  the  board  of  directors  of  the  Kansas  City  Power  &  Light  Co. 
During  the  calendar  year  1922  company  p;iid  $5  per  share  on  its  Pre- 
ferred stock  and  an  initial  di\-idend  on  Dec.  20  of  $2  par  share  on  Common 
stock. 

Balance  Sheet  Dec.  31  1922. 
Assets. 

X  Investments 

Ca.sh  in  banks. 


Certificates  of  deposit. . 

Notes   receivable 

Accounts  receivable 

Prepaid  expenses 

Plant  &  property  acc'ts. 


Liabilities. 
Capital.stock&  surplus.. y$8.047. 361 
7%  Secured  Gold  notes..     2.730,000 

Accounts   payable 

Accrut  d  ta  xes 

Accrued  interest 

144  i  Res.  for  stock  subscrip's. 

18.694  1  Res.  for  fluctua'n  of  inv. 

Res.  for  loss  on  stock  sub. 


.$10,962,107 

4,879 

822 

10.508 

41,427 


o,173 

178 

36.122 

122.584 

81,600 

15,556 


Total  (each  side) $11,038,575  I 

X  Kans.ts  City  Power  &  Light  Co.:  Common  stock.  2.10.000  shares  with- 
out nominal  or  par  value.  $10,608,000.  First  l^eferred  stock.  1.613  shares 
without  nominal  or  par  value.  SI0I.O6I.  Kansas  City  Power  Securities 
Corp..  Common  stock,  4-lC  of  a  share,  without  nominal  or  pjr  value.  540. 
Glasgow  Mining  &  Mfg.  Co.,  Common  stock.  2.600  sh.irts.  without  nominal 
or  par  value.  8202.400.  y  Capital  stock  i.ssucd.  without  nominU  or  par 
value  but  having  a  declared  value  of  $100  p  t  share:  Cumulative  Preferred. 
40.000  shares.  .$4,000,000.  Common,  40.000  shares.  S4.000.090.  total. 
$8,000,000.  surplus  earned.  .$47.301 . 

Funded  Debt. — Funded  debt  of  company  consists  of  S2.73T.O00  7''^  se- 
cured notes.  Dated  Nov.  1  1922.  duo  Nov.  1  1923.  Int.  p'iyable  M.  &  X. 
at  office  of  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago. 
111.,  trustee,  or  Chase  National  Bank  of  New  York.  T*rincip.il  and  interest 
P'lyable  without  deduction  for  any  tax  or  taxeji.  assessments  or  other  Gov- 
ernmental charges  (excluding,  however,  any  income  tax  in  excess  of  2*^^  and 
all  succes.sion  and  inheritance  taxe.s).  which  may  bo  required  or  psrmitted 
to  be  paid  by  the  company. — -V.  115.  p.  2905. 

Kokomo  Marion  &  Western  Traction  Co. —  To  Red.Bds. 
All  of  the  outstanding  1st  Mtge.  5%  gold  bonds,  doe  July  1  1933.  will 
be  redeemed  July  1  at  105  and  int. — V.  95.  p.  1684. 
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Los  Angeles  Pacific  RR. —  Tenders. — 

The  Pacific- Southwest  Trust  &  Sa%nngs  Bank,  trustee,  Los  Angeles. 
Calif.,  vi-ill.  until  March  20.  receive  bids  for  the  sale  to  it  of  1st  &  Ref. 
Mtge.  .5<;  Bold  Ixjnds  due  Sept.  1  1943  to  an  amount  sufficient  to  exhaust 
.$12,323.— V.  ,S2.  p.  751. 


Louisville  &  Nashville  RR.— 62i/^%  Stock  Dividend— 
Semi-Annual  Cash  Dividend  of  214%- — The  directors  ou 
March  15  declared  a  62J^%  stock  dividend  on  the  present 
outstanding  S72.000,000  capital  stock,  par  $100,  payable 
May  7  to  holders  of  record  April  IG.  The  I.-S.  C.  Commis- 
sion has  alread}'  authorized  the  issuance  of  this  dividend 
(V.  116,  p.  935). 

A  semi-annual  cash  dividend  of  23^%  has  also  been  de- 
clared payable  Aug.  10  to  holders  of  "record  .July  17.  The 
new  stock,  to  be  issued,  wll  also  participate  in  this  di\adend, 
which  is  at  the  rate  of  Hy^Vc  ppr  annum  on  the  present 
outstanding  stock  and  compares  with  7%  previously  paid. 
An  official  statement  issued  by  Chairman  H.  Walters 
March  15  says: 

Of  the  accumulated  surplus  of  .$82,000,827.  as  sho'mi  in  the  balance 
sheet  of  Dec.  31  1922,  S45.000.000  wa.s  this  day  canitalized  by  resolution 
of  the  board  of  directors  and  tlie  officers  of  che  comoanj-  were  instructed 
to  distribute  .same  on  May  7  1923  pro  rata  to  the  stockholders  as  registered 
upon  the  stock  books  April  1 6  1923,  in  the  form  of  a  stock  dividend  of  62  '4  % . 

During  the  four  jears  of  the  great  war  and  the  three  years  following, 
railroad  credit  was  very  low  and  little  oi  no  construction  or  improvements 
wei-e  undertaken.  Also  the  coal  miners'  .strike,  followed  by  the  ma- 
chinists' strike  in  1922,  further  interfered  with  the  railroad  managers' 
efforts  to  recover  the  lost  ground. 

The  Loui.sville  &  Na.shviile  RR.  Co.  has  authorized  expenditures  for 
additions  and  betterments,  including  equipment,  since  March  1  1920, 
when  the  Government  relinquished  its  operation,  aggregating  over  $79.- 
000.000.  Of  this  aggregate,  tnere  remains  to  be  provided  over  .?30,000.000, 
which  amount  will  of  necessity  be  increased  by  several  millions  before 
Dec.  31  1923.  Much  of  the  above  is  the  defeiTed  growth  and  maintenance 
of  both  roadway  and  equipment  of  necessity  sacrificed  to  the  imperative 
requirements  of  the  war  and  inherited  by  the  railroad  managers  when  the 
Government  relinquished  their  operation. 

With  these  conditions  before  them,  the  directors  have  declared  a  cash 
se.iii-anniial  dividend  of  2y2%,  payable  Aug.  10  1923  to  stockholders  of 
record  on  July  17  1923.  This  date  of  payment  makes  both  the  old  and 
(he  new  sharas  of  stock  receive  the  August  dividend. 

The  board  anticipates  that,  if  the  net  results  of  operation  continue  as 
favorable  as  in  1922.  the  rate  of  dividends  can  .soon  be  increa.sed. 

It  will  be  noted  that  whiie  the  cash  dividend  declared  is  at  the  annual 
rate  of  oniy  5%  and  seems  a  decrease,  it  will  actually  yield  to  the  present 
stockholders  a  greater  annual  return,  equal  to  a  dividend  of  8>-»?o  instead 
of  7  "^  ,  becauss  the  new  stock  received  from  the  stock  dividend  of  62  J4  % 
will  also  participate  in  the  semi-annual  cash  dividend  declared  payable 
Aug.  10  1923.— See  also  V.  116,  p.  935. 

Market  St.  Ry.,  San  Francisco. —  Valuation. — 

The  company  has  set  a  tentative  valuation  of  $48,000,000  on  its  property 
for  prospective  sale  to  city  of  San  Francisco. — V.  116,  p.  410. 

Manhattan  Railvvray  Co. — Listing. — 

The  N.  y.  Stock  Exchange  ha-s  authorized  the  listing  of  $40,000,000 
capital  stock  %vith  modified  guaranty  on  official  notice  of  issuance  in 
exchange  for  outstanding  certificates  of  deposit  of  Equitable  Trust  Co., 
New  York,  for  capital  stock. 

The  holders  of  approximately  92%  of  the  Guaranteed  7%  stock  have 
assented  to  the  Interborough-Manhattan  plan. — V.  116,  p.  1049,  822. 

Missouri   Kansas  &  Texas   Ry. — Plan  Approved. — 

The  reorganization  managers  have  been  ad\'ised  that  the  Kansas  Com- 
mis.sion  has  approved  the  reorganization  plan  by  issuing  an  order  approving 
the  propo.sed  bond  issues  of  the  new  company  and  a  certificate  of  con- 
venience and  necessity  for  the  new  company.  All  regulatory  authorities 
having  jurisdiction  have  now  approved  the  plan. 

It  is  expected  that  the  new  securities  will  be  ready  by  April  1. 

A  d&scription  of  a  terminal  improvement  approaching  completion  at 
Deni.son.  Tex.,  of  which  the  principal  feature  is  a  double-hump  yard, 
with  separate  parallel  units  for  northbound  and  southbound  traffic,  together 
with  numerous  charts,  v/ill  be  found  in  the  "Railway  Review"  of  Mar.  10, 
p.ages  393  to  4O0  inol. — V.  116.   p.  823,  721. 

New  York  Chicago  &  St.  Louis  RR. —  Consolidation  Plan. 

The  plan  fcr  tlie  consolidation  of  (1)  the  New  York  Chicago  &  St.  Louis 
RR..  (2)  Chicago  &  State  Lino  RR..  (3)  Lake  Erie  &  AVestern  RR.,  (4)  Fort 
Waj-ne  Cincinnati  &  Louisville  RR.  and  (5)  Toledo  St.  Louis  &  Western 
RR.  into  a  single  corporation,  to  be  known  as  "The  New  York  Chicago  & 
St.  Louis  RR.,"  has  been  approved  by  the  stockholders  of  the  four  first- 
named  roads.  The  stockholders  of  the  Toledo  St.  Louis  &  Western  were 
t-o  vote  Mar.  16  but  no  advices  had  been  received  at  time  of  going  to  press. 
(See  plan  in  V.  lUi.  p.  721.)— V.  116,  p.  10,50. 

New  York  State  Rys. — Dividend  Decreased. — 
.\  quarterly  divic   tu    ul  ■' ,'  of  1%  has  been  declared  on  the  Common  stock, 
l)ayable  Apr.  2  to  lu  hii :  l  of  record  Mar.  22.     On  Jan.  2  last  a  distribution 
of  1  !-S'^   was  paid  on  tl)'-  <'ommon  stock,  which  was  the  first  on  that  issue 
since 'Jul.v  1917.  when  1 '; ,    «as  paid. — V.  116,  p.  936. 

Northwesterrj  Electric  Ses-vice  Co.  of  Pa. — Merger. — 
The  merger  and  consolidation  of  the  Nortliwestern  Pennsylvania  Ry.. 
Ihe  Northwestern  Connecting  Ry..  the  Crawford  County  Rys.,  and  the 
I'cwplcs  Incandescent  Light  C^o.  into  and  with  the  Northwestern  Electric 
Service  Co.  of  Pennsylvania  has  become  effective. — See  plan  in  V.  115, 
)).  1731. 

Northvi^estern  Pennsylvania  Ry. — Merger. — 
.See  Northwestern  ICh^iric  Service  ('o.  of  Pa.  above. — V.  115,  p.  1732. 

Oklahoma  Ry. — Nerv  President. — 

.lohn  \\  shcirtel.  formerly  Vici'-Presidcnt  and  General  Manager,  has 
Ix'cn  elected  Pre^ideIlt  to  succeed  the  late  Anton  H.  Cla.s.sen. — V.  112.  p.  563. 

Pennsylvania  RR. — Equip.  Trusts  Sold. — Kuhn,  Loeb 
ct  Co.,  New  York,  have  sold  at  99'^  and  div.  to  vield  an 
average  of  5.08 f';,  for  all  maturities.  .fSl, 500,000  General 
Kquipmcnt  Trust  5%  certificates.      (See  advertising  pages.) 

Dated  Mar(;h.  1  1923:  duo  $2,100,000  annually  March  1  1924  to  March  1 
1938,  both  inclusive.  Divs.  payable  M.  &  S.  at  off  ice  of  Fidelity  Trust  Co., 
J'hila.,  trustee  or  its  agency  in  New  York,  in  U.  S.  gold  coin  of  or  equal  to 
the  pr(^sent  standard  of  weight  and  fineness,  and  without  deduction  for  any 
tax.  ass(\ssm(ml  or  (;ov(Tnmental  charge  (oth(T  than  Federal  income  taxes) 
which  the  company  or  the  trustee  may  be  required  to  pay,  or  to  retain  there- 
Irom,  under  any  present  or  future  law  of  the  United  States  or  of  the  Com- 
monweallh  of  Pennsylvania.     Denoni.  $1,000  (c*). 

Sncurilti. —  Certificates  ar((  to  be  issued  b.v  Fidelity  Trust  Co.,  l»hiladel- 
j)hia.  as  trustee,  undi^r  an  («iuipnicnt  trust  agrecnieiit.  Tlien^  will  be 
vested  in  the  trustee  title  to  new  ('(luipment  costing  not  less  than  $39,375.- 
000.  including  the  following:  190  Class  P-70  steel  pii.s.senger  cars.  35  Class 
PH-70  slcel  passenger  combined  cars.  25  BM-70K  steel  passenger  com- 
bined cars,  and  475  I-ls  h(^avy  freight  locoinolivcs  and  tenders. 

Pending  delivery  of  th(>  e(iuil>nienl.  cash  e(iu,il  (o  (he  principal  amount 
of  Ihi^  (tertificjites  is  to  b(^  depositc'd  under  the  e(|uJi)mi^nt,  trust  agre(v 
ment.  to  be  withdrawn  from  lime  to  tinn^  as  (i(|uij)nienl  is  delivered,  to  the 
ext(!nt  of  SO"-;  of  the  cost  thereof.  All  the  enuipnient  is  to  be  leased  by 
the  trustee  to  Pennsylvania  RR.  at  a  rental  sufficient  to  pay  the  certificates 
and  dividend  warrants  as  tlK^y  mature.  Tlui  principal  of  the  trust  certifi- 
cates and  dividends  thereon  will  be  unconditionally  guaranteed  by  endorse- 
ment  tlier(>oii  by   Pennsylvania    l<F{. 

Issuance. — Hubjet^t  to  the  approval  of  all  public  authorities  that  may 
be  nece.s.s;iry  for  the  issuance;  thereof. 

Equipment  Needs  of  1923  to  Cost  .1S57,000.000.-- 
New  equipment  orderetl  by  the  Pennsylvania  RR.  System  to  be  placed  in 
service  this  y«sar—  some  of  H  already  being  delivered — Involves  an  expendi- 


ture of  more  than  $57,000,000.  In  order  to  handle  its  share  of  the  countrv's 
growmg  busme.s.s— normally  about  11  %  of  the  freight  and  17%  of  the  pas- 
senger traffic  of  the  Nation —  the  company  is  making  large  additions  to  its 
present  car  and  locomotive  capacity. 

Since  the  first  of  this  year,  the  Pe'nnsylvania  has  ordered  500  new  steam 
locomotives,  for  delivery  this  year  in  time  to  be  of  service  when  business 
ordinarily  reaches  Its  maximimi  activity  in  the  fall. 

In  addition  to  those  locomotives,  deliveries  have  been  completed  on 
the  100  heavy  freight  locomotives  ordered  last  Aug.  Final  deliveries 
are  now  being  made  on  250  passenger  cars  ordered  last  year  and  15  passen- 
ger locomotives  being  built  at  the  company's  Altoona  Works.  Three  new 
and  improved  electric  locomotives  and  100  cabin  cars  are  also  imder  con- 
struction. 

Last  Fall  an  order  for  20  new  all-steel  dining  cars  was  completed  at 
Altoona  Works.  About  the  same  time  work  was  started  on  an  important 
addition  to  the  company's  coal  carrying  capacity  by  changing  50-ton  trucks 
to  70-ton  trucks  under  about  10.000  coal  cars.  This  change  increases  the 
capacity  of  these  cars  by  approximately  31  % .  A  summary  of  these  orders 
follows: 

375   heavy  freight  locomotives  (Baldwin's),  ordered  since  Jan.  1  1923, 

to  be  delivered  before  Nov.  1  1923'. 
100   heavy  freight  locomotives  (Baldwin's),  ordered  Aug.  31  1922,  de-J 
livery    completed. 

42  heavy  passenger  locomotives  (Altoona  Works),  ordered  Jan.  10  1923., 
40   medium  weight  pa.ssenger  locomotives  (Altoona  Works),  orderedl 

Jan.  10  1923. 

43  switching  locomotives  (Altoona  Works),  ordered  Jan.  10-1923. 
15   passenger  locomotives  (Altoona  Works),  ordered  Aug.  31  1922. 

3    electric  locomotives. 
100     cabin  cars. 

250   passenger  cars  ordered  last  year,  deliveries  now  being  completed. 
20   all-steel  dining  cars  (Altoona  Works) ,  deliveries  completed  last  Fall. 
15   suburban  type  steel  passenger  cars  equipped  with  electric  apparatus  ( 
for  electric  .suburban  .service. 
10,188   coal  cars  increased  in  carrying  capacity  by  the  substitution  of  70-tott 
trucks  for  50-ton  trucks,  work  commenced  last  fall. — V.   116.  p. 
1050. 

Philadelphia  Company. — Annual  Report — Director. — 

Calmdar  Years —  1922.  1921.  1920.  1919. 

Gross  earning.s $14,566,026  $11,308,595  $16,566,669  $13,774,.501 

Exp.,  deprec.&  taxes.,.     8,749.564       8,030,500       7.298.222       7.193,000 

Net  earnings $5,816,462     $3,278,095     $9,268,447     $6„581„501 

Other  income 2,085,237       2.315.317       2.280.506       2,070.040 

Total  income .$7,901,699  .55, 593,412  $11,548,9,53  $8,651  ..541 

Interest  and  charges 2,404,208  2.621.158       6.1,33.989  4,855,476 

Preferred   dividends 946,231  945,590          776,164  1,015,084 

Common  dividends 2.576,364  2.576.364       2.576.364  2.576,434 

Surplus $1,974,896  def$549,700     $2,062,436        $204,547 

William  L.  Monro  h,as  been  elected  a  director,  succeeding  Russell  H. 
Hoggs.— V.  116.  p.  1050. 

St.  Louis  Southwestern  Ry. — Quarterly  Div.  of  l}/i%. — 
A  quarterly  dividend  of  1 34  %  bas  Ijeen  declared  on  the  Preferred  stock. 
payable  April  2  to  holders  of  record  March  24.  On  Dec  20  last  a  semi- 
annual dividend  of  2  Hi  %  'was  paid  on  the  Preferred  stock:  thLs  was  tne 
first  distribution  made  on  this  issue  since  April  15  1914,  wnen  3^  of  1% 
was  paid. — V.  115,  p.  2581. 

Southern  Ry. — AppHcation — Car  Orders. — 
The  commny  has  applied  to  I.-S.  C.  Commission  for  authority  to  issue 
$6,750,000  Equip.  Trust  5%  Certificates  (see  offering  in  V.  116.  p.  936). 
An  official  announcement.  March  14.  says:  "New  cars  and  locomotives 
costing  $17,000,000,  have  just  l)een  ordered  by  the  system.  Tliis  is  in 
addition  to  eauipment  costing  $13,000,000  purchased  in  1922,  making  a 
total  outlay  of  $30,000,000  for  equipment  by  Southern  Ry.  in  two  years." 
—v.  116,  p.  936.  1051. 

Springfield  Ry.  &  Light  Co. — Earns.  (Incl.  Sub.  Cos.). — 
Calendar  Years —  1922.  1921. 

Gross  earnings  (all  sources) $1,223,914     $1,194,922 

Operating  expenses  and  taxes 898,275  828,980 

Interest  charges  and  discoimt 105,775  110,476 

Preferred  dividends 70,084  67,844 

Balance,  surplus $149,780        $187,622 

— V.  116,  p.  1051. 

Tennessee  Coal,  Iron  &  RR.  Co. — Leases  Plant. — 
The  company  has  leased  the  plant  of  the  Clearfield  Steel  Co.,  Birming- 
ham, Ala.,  heretofore  occupied  by  the  Chickasaw  Shipbuilding  &  Car  Co.. 
and  vfiU  use  it  for  the  manufacture  of  railroad  cars.     It  will  be  known  as 
Clearfield  Car  AVorks  of  Tennessee  Coal,  Iron  &  RR.  Co. — V.  116,  p.  306. 

Terminal  Railroad  Association  of  St.  Louis. — Decision. 

The  litigation  between  the  western  lines  of  the  Terminal  Railroad  Associa- 
tion and  the  eastern  lines  over  the  "bridge  arbitrary"  came  to  an  end 
Feb.  8,  ^^^th  the  handing  down  of  a  final  decree  by  judges  of  the  Circuit 
Court  of  Appeals  en  banc  as  district  judges,  which  dcx^lared  that  the 
Terminal  and  the  eastern  subsidiary  companies  had  been  in  contempt  of 
court  since  1914,  and  ordered  the  defendants  to  rebate  to  the  western 
Unes  alleged  unfair  through  freight  charges  which  they  declared  had  been 
charged  against  them,  to  the  advantage  of  the  TermiuRl  Association  and 
the  eastern  lines.  The  order  .vas  signed  by  Circuit  Judges  Walter  H. 
Sanborn  aiifi  Robert  E.  Lewis.  Circuit  Judge  Stone  dissented  from  the 
majority  opinion. 

B>ro!i  F.  Babbitt  was  appointed  by  the  Court  to  act  as  special  master, 
to  take  testimony  of  both  parties,  examine  books  and  documentary  evidence, 
and  report  to  the  Court  the  amount  due  the  West  Side  lines  from  t.ie 
Terminal  Association  and  the  East  Side  lines.  The  defendants  were 
allov.ed  60  days  in  which  to  comply  -with  the  order  of  1914  and  cease  dis- 
crimination against  the  West  Side  Unes.  with  the  restrained  hint  in  the 
order  that  "upon  the  failure  of  them  or  either  of  them  so  to  do,  and  proof 
thereof,  this  Court  will  consider  what  further  order  or  action  should  be 
taken." 

The  action  of  the  Court  follows  the  filing  of  a  petition  by  the  plaintiff 
companies  in  November  1920,  calling  the  Court's  attention  to  the  failure 
o!^  the  Terminal  Association  to  cease  its  discriminatory  practices  forbidden 
in  the  final  decree  of  March  2  1914,  and  praying  that  the  defendants  be 
cited  for  contempt  of  court. 

A  decision  handed  down  in  a  supplemental  suit  last  August  threatened 
the  Terminal  A.ssociation  with  a  Federal  receivership  if  they  did  not  desist 
the  enjoined  jiractice.  In  the  supplemental  decree  written  by  the  late 
(Mrcuit  Judge  Cai'land  he  found  that  the  old  final  decree  was  not  suf- 
ficiently explicit  and  ordered  a  number  of  amplifying  provisions  to  be 
written'  into  it.  The  defendants  filed  a  motion  to  quash  the  supplemental 
suit,  which  was  overruled  and  denied  in  the  order  of  Feb.  8. 

By  the  West  Side  lines  is  meant  tnoso  railroad  systems  west  of  the 
Mississippi  River,  and  the  East  Side  lines  are  those  on  the  oast  of  the 
river.  Eleven  eastern  lines,  their  representatives  on  the  Terminal  As.socia- 
tion  Board  of  Directors,  the  Association,  and  Henry  Miller,  President 
of  tne  Association,  acting  as  member  at  large  on  the  board,  the  Merchants' 
Bridge  Terminal  Ry.  Co.  and  the  Wiggins  Ferry  Co.,  were  named  de- 
fendants, .„  .  , 

The  companies  against  which  the  order  Is  effective  are:  Baltimore  & 
O.iio  Ohio  &  Southwestern,  Chicago  &  Alton,  Cnicago  Burlington  & 
Quincv.  Louisville  &  Na.=hvil]e,  Southern,  Cleveland  Cincinnati  Chicago 
it  St,  Ivouis,  Pittsburgh  Cincinnati  &  St.  Louis.  St.  Louis  &  Southwestern. 
Wabash,  Illinois  C^entral.  and  the  Terminal  Railway  Association. 

Tne  suit  is  in  favor  of  the  Missouri-Kansas-Texas,  St.  Louis-San  Fran- 
cisco, Missouri  Pacific,  Chicago  Rock  Island  &  Pacific,  Chicago  Bur- 
lington &  Quincy,  and  the  Wabash.  .„-,-.- 

At  a  recent  hearing  in  the  suit  counsels  for  the  Burlington  and  the  Wabash 
protested  that  although  their  lines  were  named  as  defendant  "East  Side" 
lines  the  systems  included  tracks  on  the  west  side  of  the  river  as  well, 
.ludgo  Sanborn  allowed  the  two  roads  to  continue  as  defendants,  and  the 
order  was  so  framed  as  to  give  them  benefit  of  the  decision  in  so  far  as 
till'  western  divisions  wore  affected 

(The  Association  has  accepted  the  proposed  plan  submitted  by  the  Ter- 
minal Committee  of  the  St.  Louis  Chamber  of  Commerce  for  the  unification 
of  the  terminal  facilities  of  St.  Louis.  The  plan  must  be  approved  by  the 
city.     The  plan  Includes  the  exchange  of  the  use  of  Eads  Bridge,  owned  by 
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th<>'As.M)<-latlon,  for  tlm  iiso  of  Ihn  Miinlriiml  llrl(lK«.  N(<w  ii|)|)r<mi'lii<N  and 
otIuT  fad  I  It  Ion  wotilil  li.ivo  lo  Im  luillt  hy  (he  Anmih-IuIIdii  itt  a  roil  i>{  iii<in< 
than  $ir>. OIK). 01)0.  In  addilloii,  it  rKarraliKi'iiK'Hl  of  llii<  h'riiiliial  raclllllrs 
In  (■<iii(i'iii|>l;it<'(l.  (hit  wliolo  ni-Iiciiii<  Id  ciinI  hi>t»i'«[i  $100.1)00,000  anil 
SI.^O.OOO.OOO.  It.  I.s  al.sd  piopiLsiul  to  ri'iiiovp  lhi<  cxlHllriK  Iralii  hlirdN  at 
titiliiii  Station,  siilistll.titliiK  for  tliciii  inodciii  uinhrrlla  HlicdN  and  lo  creel 
a  new  union  i)as.sen«er  .station  lit  Ka.sl  Ht.  I.iiuIh,]— V.   I  ITi,  p.  :;71)'l ,   IT.'f.'t, 

Union    Pacific    RR. — A  pplinition. — 

The  eonip'iny  has  applle<l  to  the  l.-M.  ('.  ('oniinlH.slon  for  aiillmrlty  to  Iksiic 
$.").»i.S7,()l)()  |i. ','.  I';(|ulp.  'ffiist  cerliricites,  < '.  itllli  ates  will  he  Ksneij  l.y 
llanU  of  Norlll  Aini'rl<M  .V  Trust  Co.,  I'lilladrlplila,  and  proeecMis  will  l)e 
tisixl  In  puri'ha.se  or  (>:<  i'(i:il-l>urnlnK  loeoniol  l\  es.  I.'i  oll-liurnInK  locoinot  IvrN. 
IH  ohsirvallon  ears,  10  dlnhiK  eir.s,  lil  post  ol'I'li-e  and  b.iKXaKe  ears,  and  Id 
haKKak'e  or   expre.ss  e.irs.       \' .    I  Id,    p.    ,\^\>. 

United  Light  &  Rys.  Co.      May  Offer  Stock.— 

In  eonneethni  wllli  the  dlvldi^nds  iiiuioiinee<ria.st  wcok  (see  V.  110.  p. 
lOal)   Secretary   1;.    II.    llelnUe  says  In  sulKlaiiee: 

"The  hoard  announees  thai  all  siocMiolilers  will  U' ofrered  an  opportunlly 
In  the  ne.ir  future  to  acNpiIre  .iddlllonal  )ioldlr'^;s  of  t'oiiunon  stock  .inil 
I'artlc.  I'ref.  slock  at  altracll\<>  prh-es.  as  II  will  he  llie  policy  of  tin-  I'oni 
piiny  to  ral.se  u  portion  of  Its  riiianclal  re<|idrenients  for  dinelopinent 
purposes  by  tU(<  sale  of  its  Caplial  stock  t4>  lis  stockholders  and  to  lis 
oiiil)loye(\s.  At  the  prop(>r  time  warr.inls  for  rUlU.s  to  snl>scrll>e  will  he 
l.s.siicd  to  all  stockholders.  includhiK  lhi>  Isi  I'ref.  .stockholders.  I'artlc. 
Prof,  .'■.lockholders  .md  Conunoii  slockhohh'rs. 

"The  lK).ird  fiuMher  announces  that  it  Is  Its  Intention  from  time  to  timo 
to  lUiike  dishtn-.semenis  of  special  dividends  on  the  Coinmon  stock  in  the 
form  of  stock  whenever  the  surplus  of  the  comi)any  warrants  It. 

"The  hoard  further  announces  lh.it  prospects  for  lncreas<<d  business  In 
the  territory  served  by  Iho  company,  for  the  year  [\)2'.i.  are  ex<'cllent.  ' 
—V.   IIC),  p.   10,". I. 

United  Railways  Investment  Co. — Rcorganizntion  Plan. 
— Tlio  stocklioldt'i-s  art'  lu'inir  asked  to  conscnl  to  tlid  plan 
(bolow),  whicli  has  for  its  object,  to  make  provision  for  all 
the  funtled  debt  of  th(>  company,  as  well  as  lis  dividend 
certificates,  thus  removiiifr  the  restrictions  contained  in  the 
cortificat(\s  i)ri)liibitinp:  the  paym(>nl  of  casli  dividends. 

Digest  of  Plan  Outlined  in  Circular  Signed  by  Pres.  M.  B.  Starrinff. 

To  h'orm  Xcw  Coinpiniij.  —  It  is  proposed  to  form  a  lunv  corporation  to  be 
known  as  I'itlsburgli  UtililUs  Corp.  to  take  o\-er  from  the  company  -ISO. 000 
.sharivs  of  the  Common  stock  (par  SoO)  of  I'hlhuh  Iphia  (^o.  now  plc<lKed 
under  the  Coll.  Trust  bonds  maturinn  IMav  I   192(>. 

Sccitrilies  of  .\(ir  Coinimiiu- — It  is  proposed  that  the  sto<'k  of  the  Thlla- 
delphi.T  Co.  shall  be  delivered  to  tht'  new  corporation  in  exchange  for  the 
followiriK  issues  of  the  new  corporation; 

(1)  2I().0()0  shares  of  Common  capital  stock  of  no  par  value,  boins;  all  of 
such  Common  stock  to  be  presently  issued  and  to  remain  in  tho  form  of 
votinK  trust  certificates  free  in  tlie  treasury  of  the  company. 

U''  Seidor  siM-uritics  n.ttRrcK.itinR  not  cMcecdin.ir  S15.250.()()0  faci^  value 
as  follows:  (ill  C^oll.  Trust  bonds  of  the  new  corporation  secured  by  all  or 
part  of  the  Philadelphia  Co.  stock  delivered  to  it.  (b)  shares  of  the  7% 
CtUMulative  I^roferred  stock  of  the  new  corporation. 

The  relative  amounts  of  such  bonds  and  I'ref.  stock  and  tho  interest  rate 
on  the  bonds  are  to  bii  determined  by  markc^t  conditions  at  tho  time  of 
is.suance.  with  a  view  of  issuiiiR  as  few  bonds  as  feasible  consistent  with 
.s<cnriig  for  both  bonds  and  stock  a  favorable  price,  to  insure  the  provision 
of  ■')(■  niH'essTy  '"onev. 

The  capitalization  of  PittsburRh  Utilities  Corp.  will  bo  confined  to  bonds 
to  be  issued  under  its  Coll.  Trust  aKri>ement.  a  7','.  Cum.  Pref.  stock  and 
Coinmon  stock,  all  of  which  latter  will  be  owned  by  tho  Unltod  Railways 
Investment  Co.,  .so  that  this  company  will  hav(^  all  the  ecinitv  in  the  180.000 
shares  of  Philadelpiiia  Co.  stock  now  plodKcd  under  its  CJoll.  Trust  ap;r(!(v 
mpnt.  subject  only  to  tho  senior  securities  through  the  sale  of  which  the 
company  will  free  itself  from  its  present  indebtedness. 

Oiler  lo  the  Stockholdrrx. — All  Prcf .  stock  which  will  be  received  by  United 
Kailways  Iiwestnient  Co.  in  connection  with,  the  transfer  of  its  480,000 
shares  of  Common  stock  of  Philadelphia  Co.  will  be  fir.st  offirod  to  all  the 
stwkholders  of  tho  United  Kys.  Investment  C^o.  for  purchase  at  par  and 
dividends  pro  rata  to  their  holdiiiKs,  share  and  share  alike. 

Tho  Pref.  stock  will  bo  preferred  as  to  assets,  and  will  contain  such  pro- 
visions as  may  be  determined  at  tlio  time  of  issuance.  It  will  be  entitled 
to  cunmlative  dividends  at  tho  rate  of  7'"^,  perann..  and  after  such  dividends 
have  been  .so  paid  on  said  stock  and  after  $2  shall  have  been  paid  in  any 
one  year  on  the  outstandins  Common  .stock  all  reinaininK  dividends  dcv 
clared  in  that  year  .shall  be  divided  efinally  between  the  Pref.  stock  and  the 
Common  stock,  each  beinn  considered  as  a  class. 

Ollitr  Features  of  Plan. — In  tho  event  that  this  company  shall  hold  in 
its  treasury  not  exceeding  12.000  shares  of  the  Common  stock  of  Philadel- 
phia Co.  in  excess  of  the  480.000  shares  to  be  pledfred  under  the  niorttrage 
of  the  new  corporation,  it  shall  bo  entitled  to  transfer  the  same  to  the  new 
corporation  in  exchange  for  an  equal  p  ;r  value  of  the  Prcf.  stock  of  the 
new  corporation.  Tins  additional  Pref.  stock  may  be  .sold  bv  tho  company 
in  the  form  of  voting  trust  certificates,  if  neccss.arv,  to  provide  additional 
funds  for  the  payment  of  its  funded  debt  and  dividend  certificates,  thus 
removing  the  rtwtricticns  contained  in  the  certificates  prohibiting  tho 
payment  of  cash  dividends. 

Votinq  Triis!. — The  Common  stock  of  the  new  corporation  and  the  Pref. 
stock  which  the  company  may  acquire  in  exchange  for  the  stock  of  Phila- 
delphia Co.  not  to  be  pledgtnl  under  the  new  Coll.  Trust  agreojiient  shall 
be  depositetl  under  a  voting  trust  of  which  there  shall  be  r>  trustees  and  to 
extend  for  5  years.  It  is  expected  that  Moritz  Rosenthal  (Ladonburg. 
Thalmann  &  Co.).  Everett  R.  Sweczv  (First  National  Bank.  N.  Y.). 
Albert  H.  "Wiggin  (Chase  National  Bank).  Benjamin  Guinness  (British  & 
Foreign  Trust.  Ltd.)  and  Mason  B.  Starring  (President^  will  servo  as 
voting  trustees. 

Deposit  of  Collateral  Trust  Bonds. — In  order  to  make  possible  the  tran.sfer 
of  the  stock  of  Philadelphia  Co.  free  from  the  existing  Coll.  Trust  agreement, 
it  will  be  necessary  to  provide  for  the  retirement  of  the  existing  Coll.  Trust 
lx)nds.  The  funds  made  available  bv  the  sale  of  tlie  senior  securities  will 
be  sufficient  for  the  plan.  as.sumlng" that  the  Coll.  Trust  bonds  be  paid 
off  at  par.  Ladenburg,  Thalmann  &  Co.  have  been  engaged  as  managers 
of  the  plan  and  as  agents  to  secure  the  deposit  of  the  bonds  for  purcnase 
by  the  company  at  par. 

In  the  event  that  sufficient  of  the  bonds  shall  not  be  deposited  for  pur- 
chase by  the  company  at  par.  the  company  shall  have  the  right  under  this 
plan  to  transfer  to  the  new  corporation  the  Common  stock  of  Philadelphia 
Co..  subject  to  a  portion  of  its  present  Coll.  Trust  bonds,  receiving  in  ex- 
change therefor  240,000  shares  of  the  Common  stock  of  the  new  corpora- 
tion and  sufficient  in  par  value  of  the  Pref.  stock  of  the  new  corporation  to 
allow  the  company,  byselling  such  Pref.  stock  at  par  (less  a  reasonable 
underwriting  commission)  to  retire  not  exceeding  $2,000,000  of  Coll.  Trust 
bonds,  and  to  pay  off  its  dividend  certificates  and  other  indebtedneiis  as 
thedirectors  may  decide.  If  an  adequate  amount  of  bonds  be  not  deposited. 
and  this  modification  were  to  bo  adopted,  the  Pref.  stock  acquired  by  the 
company  in  this  manner  in  exchange  for  480,000  shares  of  Common  stock 
of  Philadelphia  Co.  would  likewise  be  first  offered  for  subscriotion  to  the 
stockholders  of  this  company  at  par  and  accrued  dividends. 

Adnnilages  of  the  Plan. — (o)  Retirement  of  existing  bonds  and  other 
tundcd  debt.  (6)  retirement  of  both  classes  of  dividend  certificates,  thus 
removing  the  restrictions  therein  contained  prohibiting  the  payment  of 
cash  dividends,  (c)  it  places  in  the  tre^asury.  free  and  clear.  240.000  shares 
of  Common  stock  (V.T.C.)  of  the  new  corporation  in  lieu  of  480.000  shares 
(par  $r>0)  of  Common  stock  of  Philadelphia  Co.  now  subject  to  its  Coll. 
Trust  agreement,  (rf)  the  interest  of  the  company  in  the  California  stocks 
remains  undisturbed  and  the  relative  rights  of  both  classes  of  stock  remain 
the  same  as  now. — V.  116.  p.  1051. 

Universal  Elevated  Rys.,  Seattle. — Receivership  Sought. 

Four  former  stockholders  have  filed  suit  in  the  Superior  Court  at  Seattle. 
Wash.,  against  R.  G.  Howe,  former  Pros.  &  Mgr.,  demanding  an  account- 
mg  and  the  appointment  of  a  receiver.  The  complaint  recites  that  the 
company  was  incorporated  in  May  1917  ^ith  S2. 500. 000  capital  to  build 
a  nionorad  elevated  railway.  In  Jan.  1921  the  companv  was  disincorpor- 
ated and  its  assets  were  turned  over  to  Mr.  Howe.  ("Electric  Railwav 
Journal.") 

West  Penn  Power  Co. — Bo7ids  Offered. — Halsev.  Stuart 
&  Co.,  Union  Trust  Co.  of  Pittsburgh,  and  W.  A.  Harri- 
man  &  Co.  are  offering  at  90  and  int.,  $6,000,000  1st  Mtge. 


.'■>';  (lohl  bonds,  Sirifts  "K."  \hiU<  Mjirfh  1  lOlfi,  Duo 
Mimli  I  |<)«;;{.  Non-caliabl(-  rlnriiiK  first  liO  y«'arM.  (StH- 
advtTliHin^f  i)a»,'eH.) 

''il"".H  '■'";'.*•'•""«  "•Tli-t  llxled  oil  New  York  HUtrk  KxcnuiiKi-  and 
application  nil!  )><■  iniide  to  lUt  InlHNcrli-N. 

Dnia  from  Letter  of  Pre..  A.  H.  Lynn,  PIttaburch,  March  l'>. 
■,-'il""\''!"'"  "^"fPlles  eleclrlclty  for  IlKlit .  heat  and  power  purp..-.-.  In 
.1(1)  cities.  lowpN  mid  coiiiiiHiiillles  lociilid  In  l.lin  I'll  iHlnirKli  dl'>ir|ci  i,f 
PemiHylvania.  lit  dlstancex  of  from  ,1  lo  tH)  nilli-»i  from  lli.il  cliy  Poimlilloti 
ol  all  coiiiriiiiiillleM  served,  iip|)roxlinalely  .VM),  )00,  whllo  llie  cliarl<T«l 
li'rrltory  iixieeds  '>,()00  Hipiare  inllis.  Ciimpaiiv  h  llm  firmest  of  .1  irrmip 
of    iiiiiHirlaiit     public     ullllly     eoiiipanles    HervliiK     we-.nrn     !•  :i|a 

norliiern    Wi-Nt    Virginia.    norllMvesi    Virginia    iiiiil    wimMtii    M  all 

of  whicii   .ire  <'(iiilrol|ed   Ihriiiigh  Klock  owikthIiIp  liy   llie    \ni.  .iiir 

Work-.  At  KliM'trIc  Co..  Inc. 

ttnlrn  anil  Karningx  —Cnlmilar  Yrnm. 

I»H».  1020.  1021.  U»22. 

Haliv*  (k.  w.  n.) .•J2.i,2Kr.,i;iK  40.1,417,811   4l4,til<i,ril2  filfl.2'.M5,0|;« 

Gro.HH  earnings $(l,20:{,in!)     0K.:M4,220     $!»,  KIH,.^)  $IO,:<.1!»,07I 

Net  earnings    2, 280, 702       2..172.0<1.'1       •l..'',,-,!).  IKlt       :i.!)2.';.200 

Capltalizaliitn  after  this  Finnnriny    -  Authorlznl.     Oiililnndlny 

l'rer<Tred  slock,  7%  (Umiulatlvo $10.(K)0.(Kl(i       S(i.OSK..VK) 

Common  slock 20,000,000        I  l.lfM),(H»0 

Ist  Mlge.  Gold  Iwinils  flneliidlng  thiM  Issue)           .  x  2.">.8|H.fKK) 

."i-Year  ll','   Convertibli'  ( ;old  debeni  iiroH.  1924--      2,,'>'K).000  2.:jt7.tKM) 

First  Kipllpinent  Trust  notes  of  1020      I  2.'i,'KK)  100. (K)0 

X  .\uthorl/ed  ls,siie  limited  by  Ihi-  n-strlct  ions  of  tho  trust  dei-<l . 

Company  nas  also  outstanding  .-in  obligation  of  $  1 .204., WO  to  the  l,'  S. 
(iovernmenl  for  .advances  m;ide  during  the  war  toward  the  cost  of  con 
striK-tion  of  the  Sprlngdale  power  siatlon  on  the  Allegheiiy  Itiver,  togetMir 
with  Ir.insMiission  lines.  Under  tne  terms  of  tiie  contract,  tne  sum  of 
SI  .20.|,,5f)0  is  to  Ik-  '■(■paid  to  Ihe  Governiuent  by  the  coni[>anv  with  liiter<«l 
at  from  ,1'^  to  (i','  in  .annual  insl.illmi-nts  from  192,1  lo  I9.';0  incl.  The 
company  has  entered  into  ;in  indemnity  bond  for  Its  faithful  r'erformance 
of  this  <-(mtract  and  such  l>ond  Is  si'curtKl  by  a  socond  mortgage  on  It« 
properties. 

Piirpiisr. — Proceeds  will  lx>  u.sed  to  reimbiirso  company  for  <>xpenditur«* 
made  ;ind  to  Ihi  made  in  the  (txtension  and  enlargement  of  Its  faciliiieh. 
including  the  completion  of  tiO.OtK)  k.w.  of  additional  generating  capjwlty 
at  Wind.sor.  W.  Va..  and  initial  expenditures  for  70.0fK)  k.w.  of  ;idditIonaI 
generating  capacity  at  Springdale,  Pa.:  also  for  tran.smL>vsion  lines,  sub 
stations,  and  extensions  of  distribution  system. 

Karninos  for  the  12  Months  ended  Jan.  .'U  192:5. 

Gross  earnings,  including  miscellaneous  income 810.506. ,'189 

Not.  .after  oper.  exp.  (oxii.  of  deprec.),  malnt..  rentals  &  taxes.  .■<,96l.210 
.Vnn.  int.  on  $25,818,000  l.st  M.  Ixmds.  Incl.  this  Ishuo  rwiuh-es  1.464.0.S0 
— V.  113.  p.  739.  1479.  1584;  V.  115.  p.  19.54. 

West  Virginia  Utilities  Co. — New  Director. 
II.  Mun-ay  Jacoby  of  H.  M.  Jacoby  &  Co.  has  beon  elected  a  director. — 
V.   115.  p.  989. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Tho  following  brief  items  touch  the  most  important  devel- 
opments in  tho  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  new.s  published  in  full 
fletail  in  last  week's  "Chroniele"  either  under  "Editorial 
Comment"  or  "Current  P^vents  and  Discussions." 

Steel  and  Iron  Production,  Prices,  &c. 

The  "Iron  Age"  March  15  said: 

Prices. — "On  i)ig  Iran,  semi-finishtxl  steel  and  some  forms  of  finished 
products  the  week  has  brought  further  advances  in  prices  and  all  the  signs 
of  strength  the  market  lias  shown  in  recent  weeks  aru  r.ather  more  pronounced . 
At  the  same  time  leading  producers  of  st(>el  are  giving  full  prominence 
to  the  high  rate  of  output,  which  ingot  statistics  show  was  at  44.000.000 
tons  a  year  in  February,  or  greater  than  the  average  of  the  w.-ir-peak  years 
1917  and   1918. 

"The  Steel  Corporation's  increase  of  373.000  tons  in  imfilled  orders 
last  month,  wiien  its  operating  rate  averagofl  close  to  90%.  emphasized  its 
policy  of  soiling  freely.  Some  independent  companies  meanwhile  have  been 
in  tho  position  of  shipping  more  steel  than  ^hey  were  currently  booking, 
and  the  industry  as  a  whole  is  not  sold  up  to  the  extent  indicated  by  the 
Steel  (corporation  figures. 

"It  has  been  noted  for  some  time  that  finishcrl  steel  prices  have  advanced 
without  checking  bu.ving,  but  this  week  there  is  the  caution  from  Western 
markets  that  high  material  may  cut  down  car  orders.  A  few  cases  of  build- 
in.g  projects  laid  a.side  also  are  cited,  but  they  arc  not  missed.  Farm  imple- 
ment makers  are  also  concerned,  but  this  season's  output  is  largely  based 
on  relatively  low  prices  for  steel. 

"Thus  for  manufacturing  bu.\ers  of  steel  have  found  the  mills  keeping 
pace  with  their  needs,  and  price  advances  have  been  due  in  a  good  many 
cases  to  the  effort  of  buyers  to  increase  their  stocks  or  to  insure  a  suppl.v. 

"The  situation  in  the  Ruhr  has  brought  out  considerable  further  inquiry 
for  American  steel,  but  actual  new  bu.ving  on  this  account  has  not  been 
l;>rge.  in  spite  of  reports  of  negotiations  b.v  German  agents.  German.v  is 
buying  considerable  quantities  of  wire  rods  in  England  and  is  inquiring 
for  thousands  of  tons  of  other  for.-ns  of  steel. 

"One  sale  of  10.000  tons  of  Pennsylvania  coke  for  the  C^ontinent  has  been 
made  and  it  is  estimated  25.000  to  35,000  tons  has  been  taken  abroad. 
Freights  have  advanced  rapidly  and  at  $8  at  ovens  for  tho  coke  the  price 
for  delivcr.v  at  Rotterdam  has  been  close  to  S20. 

"Plates  and  sheets  have  been  conspicuous  in  the  past  week  for  the  higher 
prices  asked.  Eastern  plate  makers  quoting  2.50c.  to  2.65c.  The  market 
for  sheets,  as  established  by  various  independent  makers,  shows  advances 
in  line  witn  the  .S45  basis  for  March  and  April  sheet  bars,  whereas  the  btilk 
of  first  quarter  sheet  bars  were  shipptxl  at  $36  50. 

"Buying  of  pig  iron  for  third  quarter  has  become  active  and  piices 
show  a  general  adv-ance  from  SI  to  SI  50  on  all  grades  except  charcoal, 
on  which  one  companv  has  announced  an  advance  of  50c.  on  some  grades. 
Following  sales  of  from  25.000  to  30.000  tons  of  Alabama  iron  at  S26.  the 
price  was  advanced  to  $27.  Sales  by  eastern  Pennsylvania.  New  Jersey 
and  Virginia  furnaces  the  past  week  have  amounted  to  about  50.000  tons. 
Advancing  prices  of  coke  and  negotiations  for  exporting  have  had  a  marked 
effect  on   the  pig  iron  situation. 

"Ferroalloys  have  gone  up  rapidly,  ferromanganese  now  being  quoted 
at  S120.  furnace,  an  advance  of  S20  since  Jan.  1.  Little  is  available 
from  British  sources  for  delivery  before  Sept.   1 . 

"The  continued  expansion  of  tho  oil  industrv  is  indicated  by  an  inquiry 
from  the  Texas  Co.  for  30,000  to  40.000  tons  of  line  pipe.  A  new  tank 
inquiry  from  the  Petroleum  Midway  (Corporation.  San  Pedro,  California. 
will  take  6,000  tons  of  steel,  and  pending  business  from  the  Sinclair.  Roxana. 
Standard  of  Indiana  and  Ohio  oil  companies  calls  for  a  total  of  14.700  tons. 

Orders. — "Following  the  spurt  of  activities  in  car  and  locomotive  bu.ving 
of  the  preceding  week.  last  week  was  relatively  quiet,  with  piu-chases  of 
2.585  cars  and  few  new  inquiries. 

"With  prices  of  erected  structures  now  also  climbing,  the  week's  awards 
of  fabricated  steel  work  were  27.000  tons,  including  3.000  tons  for  oil 
tanks.     New  building  projects  cell  for  15.000  tons. 

"Efforts  of  several  railroads  to  contract  for  fabricated  bridge  repair 
material  for  delivery  in  1924  and  in  one  case  in  1925  are  viewe<l  as  apart 
from  the  steel  market  situation,  being  encouraged  by  the  regulations  ifov- 
emin.g  railroad  accounting.  Producers  have  not  entertained  such  forward 
buying  but  2.65c..  Pittsburgh,  on  plain  material  w^as  quoted  for  delivery 
in  the  latter  part  of  1923. 

"  'The  Iron  A.ge'  composite  price  for  finished  steel  now  2.710c.  per  lb. 
against  2.674c.  last  week,  shows  an  advance  since  the  first  of  the  year  of 
$5  42  a  ton. 

"The  'Iron  Age'  composite  price  for  pig  iron  has  advanci-d  to  .S29  96  per 
gross  ton.  from  .?28  77  last  week.  This  is  the  highest  figure  since  October 
last.     One  year  ago  it  was  ?18  38. 

"Machine  tool  demand  has  broadened,  and  the  average  plant  operation 
for  the  coimtry  last  month  is  authorit<atively  put  at  50%." 

Coal   Production,   Prices,   &c. 

The  United  States  Geological  Siuvey  March  10  1923  estiniat-ed  average 
production  as  follows; 
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"Present  eetimatoe  of  soft  coal  production  in  the  week  ended  March  3 
Indicate  a  toUil  output  of  10.860.000  net  tons,  including  coal  shipped, 
mine  fuel,  local  sales  and  coal  coked.  This  is  an  increpse  of  more  than 
one-half  million  tons  over  the  revised  estimate  of  10.323.000  tons  for 
the  week  preceding. 

"Preliminary  reports  of  cars  londed  in  the  present  week  (March  5-10) 
show  42.194  cars  loaded  on  MonOay.  a  decrease  to  33.181  cars  on  Tuesday 
and  to  28.290  cars  on  Thursday.  Loadinp?  for  the  first  four  days  of  this 
week  were  slightly  below  those  for  the  corrcspondinR  days  of  last  week. 
The  total  output  will  probably  be  between  10.750.000  and  10.850.000  tons. 

"The  production  of  anthracite  in  the  week  ended  March  3  increased 
notably  over  the  production  in  the  week  before  and  is  estimated  at  2,104,000 
net  tons.  Including  coal  shipped,  mine  fuel,  local  sales,  and  dredge  and 
washer>'  output. 

"Early  returns  on  car  loadings  during  the  first  four  days  of  the  present 
week  (March  5-10)  indicate  somewhat  lower  rate  of  production  and  a 
probable  total  output  for  the  week  of  approximately2, 000.000  tons. 

Estimated  United  States  Production  in  Net  Tons. 

1923 1922 

Bituminous —  Week.       Cal.yr.to  date         Week.       Cal.yr.to  date 

Feb.  17 10.431.000     75.9()2.000     10.285.000     64.4fi7.000 

Feb.  24 10.323.000     86.284.000     10,402.000     74.869.000 

Mar.   3 10.860.000     97.145.000     10,541,000     85,410,000 

Anthracite — 

Feb.  17 1.828.000     13.874.000       1,703.000     11.271.000 

Feb.  24 1.838,000     15.712,000       1.701.000     12.972.000 

Mar.   3 2,104,000     17,816,000       1,913,000     14,885,000 

Beehive  Coke — 

Feb.  17 378,000       2,388,000  135.000  840.000 

Feb.  24 371.000       2.7,59.000  157.000  997,000 

Mar.   3... 394.000       3,153.000  143,000       1,140,000 

The  "Ooal  Trade  Journal"  March  14  reviewed  market  conditions  as 
follows: 

"Major  developments  are  lacking  in  the  bituminous  coal  markets  of  the 
country.  As  a  general  rule,  the  trade  is  marking  time.  Some  contract 
business  has  been  closed,  but  the  greater  part  of  the  tonn.Tge  is  still  open. 
The  railroads,  and  many  large  industries,  are  still  holding  back  for  more 
favorable  price  concessions,  while  there  are  a  number  of  operators  who 
feel  that  they  will  not  be  worse  off  in  trusting  to  the  pot-luck  of  the  spot 
market  than  if  they  meet  the  ideas  of  the  buyers  on  contract  quotations. 

"One  of  the  most  interesting  developments,  though  at  present  only  a 
minor  factor,  is  the  revival  of  export  demand.  During  the  past  week  over 
20  charters  were  reported  at  New  York  for  March  and  Ap-il  movement  of 
coal  and  coke  from  Atlantic  range  ports  and  some  foreign  vessels  that 
have  discharged  cargoes  of  Welsh  coal  on  this  side  have  been  loaded  at 
Baltimore  and  Hampton  Roads  with  American  coal  for  the  return  cargo. 
Most  of  the  late  business  is  for  Germany  or  Dutch  loading  and  Scandinavian 
consumption  and  is  traced  to  the  Ruhr  occupation. 

"Representatives  of  the  lake  interests  have  made  their  appearance  in 
the  Eastern  markets  and  the  annual  price  battle  is  on.  At  Cincinnati, 
these  buyers  suggest  a  $3  base,  which  shippers  there  scorn.  AVith  supplies 
at  the  Head  of  the  Lakes  rapidly  meltmg  away,  an  early  start  to  lake 
shipping  is  counted  uoon  by  all  factors  in  this  trade.  Current  bujing  in  all 
sections  of  the  country,  however,  is  largely  on  a  hand-to-mouth  basis. 

"Compared  with  the  preceding  week,  spot  quotations  showed  changes 
in  54.5%  of  the  list.  Of  these  changes  67.1%  represented  reductions 
ranging  from  5  cents  to  .SI  and  averaging  31 .5  cents  per  ton.  The  advances 
ranged  from  10  to  75  cents  and  averaged  35  cents  per  ton.  The  straight 
average  minimum  for  the  week  was  S2  82,  an  advance  of  11  cents;  the 
■laxlmum,  $3  48,  a  decline  of  4  cents." 

Oil   Production,   Prices,    &c. 

The  American  Petroleum  Institute  estimates  the  daily  average  crude 
oil  production  In  the  United  States  for  the  week  ended  March  10  as  follows: 

(Jn  Barrets)—                Mar  .10'23.  Mar.  3  '23.  Feb.  24  '23.  Mar  .11'22 

Oklahoma 418,100          414,400          406,5.50  347,800 

Kansas 81,1,50             80,600             80,950  82.0.50 

North   Texas... 50.700             51.100             50,250  50,700 

Central  Texas 120,400           120,550           124,050  200,750 

North  Louisiana 71,950             71,300             70,750  122.300 

Arkansas 96,500           105,600           103,750  32,450 

Gulf  Coast 102,400           104,450           106,450  111,350 

Eastern 109,000           108,000           107,000  110,500 

Wyoming  and  Montana.         116,600           109,400           104,950  61.300 

California 635.000          630,000          630,000  310,000 

Total 1,801,800       1.795.400       1.784.700       1,429,200 

Production  in  Mexico  Declines. — The  decline  of  Mexico  as  a  producer  is 
shown  by  the  following  table,  published  in  the  "Oil  City  Derrick,"  Feb,  26. 
It  will  be  noted  that  despite  the  increase  in  the  number  of  oil  companies 
operating  there,  from  28  in  1919  to  89  in  1922,  production  has  not  increased 
proportionately.  The  following  figures  have  been  compiled  by  the  Mexican 
Department  of  Industry,  Commerce  and  Labor.  They  show  the  produc- 
tion In  Mexieo  of  the  various  companies  during  1919,  1920,  1921  and  1922, 
In  barrels: 

1922  1921  1920.  1919. 

Mexican   Petroleum 57,438,425     29,464,706     12.545,578     16,945.139 

Dutch  Shell — 

La  Corona  Oil 17,658,244     12,8.33,192       4,267,375  826,603 

Mexican  Eagle  on...   13,840,397     32,434,864     32,381,555     18,866,174 

Mexican  Gulf  Oil 28.240.232     19.0,57.763     11,944,056       5,955,597 

Mexican  Seaboard  Oil..   19,923,953     12,438.8,59       7,964.341  276,974 

Standardof  New  Jer.sey.     5.392.141      13,709.363     19,240,073       7,177,828 

Atlantic  Gulf  Oil 4,713,487       8,673,621       6,713,632  

Magnolia  Petroleum 4,681,583       9,512,337       2,977,963  384,762 

Texas  Company _     3.999,981       6,416,964     12,525,158       5,173,989 

Penn  Mex  Fuel  Co 2,886,072       5.184.589       7,233,695       8,667,566 

Sinclair  Consolidated...     2,877.028     10,460,012     11,127,545       4,986,704 

Island  Oil 1,981,866       4,283,906       3,642,061       5,152,156 

Southern  Pacific. 1,918,651       2,131,304       3,020,508       4,348,542 

Atlantic  Lobos  Oil 691,045       3,613,344  361,757       4,257,028 

Miscellaneous 18,814,174.24,540,888     20,117,410       3,341.569 

Total 185.057.249  194.755.712  156.062,707     87,359.532 

No.  producing  cos. 89  50  35  28 

Pennsylvania  Crude  Oil  Cut. — Drops  20  to  25c.  a  barrel,  result  of  cessation 
•fpremium  paying.  Dealers  place  $4  a  bbl.  as  limit  for  immediate  future. 
"Wall  .Street  .Tourn.al"  March  13,  p.  1. 

Tax  on  Oa.ioline.—l^oyrer  House  of  Michigan  Legislature  passed  bill  to 
tax  gasoline  2c.  a  gallon.     "Financial  America"  March  15. 

Bill  introduced  in  Oklahoma  Legislature  to  tax  gasoline  2c.  a  gallon. 
"Wall  Street  Journal"  March  13,  p.  4. 

dexica  Court  to  Decide  Land  Titles  Case. — Supreme  Court  of  Mexico 
will  pass  on  Article  27  of  the  Constitution  in  suit  brought  by  Utah  Tropical 
Co.  to  prevent  granting  of  surface  titles  in  Casalilao.  "Times"  March  10. 
p.  4. 

Standard  Oil  Replies  to  Senate  Report  on  Oil  Industry. — W.  C.  Teagle  and 
A.  C.  Bedford  deny  allegations  of  La  Follettc  committee.  See  "Chronicle" 
March  10.  p.  1012. 

Mesopotamia  Oil  Rights  for  America. — United  States  wins  fight  for  "open 
door"  in  mandated  regions  of  Old  World,  and  will  share  alike  with  Great" 
Britain  and  France  in.worklngs  In  Mosul  oil  lands.  "Wall  Street  Journal" 
March  13,  p.  1. 

Crude  Oil  Price. — Humolo  Oil  Co.  advanced  Gulf  crude  25c.  a  bbl.  to 
$1  75. 

Texas  Co.  also  advanced  2.5c.  a  bbl.     "Times"  Mar.  16.  p.  28. 
Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices. — On  Mar.  10  Arbuckle  Bros,  reduced  price  25  pts. 
to  8.7.5c.  a  pound.  On  Mar.  13  Arbuckle  Bros,  and  Federal  Sugar  Re- 
fining advanced  25  pts.  to  9c.,  while  American,  National,  Pennsylvania 
and  Warner  each  ad~vanced  15  pts.  to  9.30c.  On  Mar.  15  Federal  reduced 
price  10  pts.  to  8.90c.  a  poimd. 

Zinc  Price  at  Highest  Level  Since  1920. — East  St.  Louis  price  for  prompt 
shipment  was  7  J^c.  a  pound.  highe.st  price  since  Aug.  1920.  "Wall  Street 
Journal"  Mar.   15,  p.  8. 

Tire  Prices  Advance. — U.  S.  Rubber  Co.  advanced  tires  and  tubes  ap- 
proximately 10%.  effective  Mar.   16.     "Times"  M.ar.   13.  p.  32. 

B.  F.  Cioodrich  and  Firestone  companies  are  expected  to  follow  the  ad- 
vance.    "Wall  Street  Journal"  M<ir.  14.  p.  1  and  3. 

Hood  Rubber  Co.  also  expected  to  increase  prices  10%.  "Boston  News 
Bureau"  Mar.    14.  p.  2. 

Rubber  Association  of  America  Will  Aid  in  Survey  of  New  Sources. — Ac- 
cepts invitation  of  Secretary  of  Commerce  Hoover  to  aid  in  investigation 
of  possible  lands  for  rubber  plantations.     "Times"  Mar.   12.  p.  19. 


Worsted  Prices  Increase  20%. — Botany  Worsted  Mills.  (Pa.ssaic,  N.  J..) 
quote  20%  increase  in  new  fall  prices.     "Financial  America"  Mar.  15.  p.  7. 

Wage  Increases. — Anaconda  Copper  Mining  Co.  advances  wages  50c.  per 
day.     "Times"  March  14,  p.  29. 

Tennessee  Coal,  Iron  &  RR.  advanced  wages  12H%  to  employees  in 
coal,  iron  and  quarry  divisions.     "Iron  Trade  Review"  March  8,  p.  721. 

Susquehanna  Silk  Mills  (Sunbnry,  Pa.)  announces  10%  wage  increase  to 
about  3.500  workers  at  its  several  plants.     "Times"  March  13.  p.  3. 

Carpenters'  Union  in  Chicago  demands  $1  25  per  hour,  effective  April  1 
(16%  increase).  Mill  men  expect  raise  from  90c.  to  $1  10.  "Wall  Street. 
Journal"  March  9.  p.  9. 

Amalgamated  clothing  workers  will  demand  10%  wage  increase  In  New 
York  City.     "Boston  News  Bureau"  March  16.  p.  3. 

Strikes. — Weaving  department  of  Stanley  Woolen  Mills  (Uxbridge, 
Mass.)  are  striking  for  10%  wage  increase.  "Boston  Financial  News" 
March  9,  p.  7. 

Bourn  Rubber  Co.  (Providence,  R.  I.)  shut  down  when  employees  struck 
for  10%  wage  increase.     "Boston  Financial  News"  Mrach  14,  p.  3. 

Knit  goods  workers  in  New  York  City  return  to  shops  on  union  terms  of 
44-hour  week,  minimum  wage  and  recognition  of  union.  "Times"  Marcn  12 
p.  16. 

Textile  Inaustry. — jtrike  in  Nashua  (N.  H.)  called  off.  Began  Feb.  13 
1922,  but  mills  have  been  nuining  since  April  1922.  "Wall  Street  Joimial" 
March  12,  p.  8. 

Te'^tiie  Council  in  Fall  River.  Mass..  met  to  formulate  plan  for  action 
on  wage  increases  demanded  on  behalf  of  36.000  cotton  workers.  Manu- 
facturers state  thej'  will  shut  down  the  mills  rather  than  to  increase  wages 
at  this  time.     "Times"  March  16,  p.  9. 

Vacations  Granted  Swift  &  Co.  Employees. — Employees  in  Chicago  packing 
plants  who  have  been  working  there  five  years  will  receive  one  week's  vaca- 
tion with  pay.     "Times  '  March  14,  p.  8. 

United  States  Shipping  Board  to  Sell  Craft. — All  passenger  vessels  except 
those  belonging  to  United  States  Lines  will  be  sold.  "Times"  Mjirch  10. 
p.  15. 

Matters  Covcrediin  "Chronicle"  March  10: — (a)  Anthracite  miners  again 
allege  excessive  profits.  Hydro-electric  power,  p.  987.  (b)  Clothing 
workers  get  10%  wage  increase  in  Baltimore,  strike  settled,  p.  996. 

(c)  Offering  of  bonds  of  Kan.sas  City  Joint  Stock  Land  Bank.  p.  1001. 
(d)  Offering  of  bonds  of  Louisville(Joint  Stock  Land  Bank  and  Union  Joint 
Stock  Land  Bank  of  Louisville,  p.  1001.  (e)  Offering  of  bonds  of  Atlantic 
Joint  Stock  Land  Bank,  p.  1002.  (f)  Offering  of  bonds  of  San  Antonio 
Join   Stock  Land   Bank. 

(g)  Advances  by  War  Finance  Corporation  accoimt  of  agricultural  and 
live-stock  purpose-s.  p.  1005.  (h)  Repayments  received  by  War  Finance 
Corporation,   p.    1005. 

(i;  Offering  of  two  series  of  U.  S.  Treasury  Certificates  of  Indebtedness, 
p.   1009. 

(j)  W.  C.  Teagle,  A.  C.  Bedford  and  others  In  reply  to  La  Pollette report 
on  oil  industry,  p.  1012. 

Acme  Steel  Goods  Co. — Bonds  Offered. — Marshall  Field, 
Glore,  Ward  &  Co.,  New  York,  are  offering  at  99  and  int., 
to  yield  over  6%,  $1,500,000  1st  Mtge.  20- Year  6%  Sinking 
Fund  Gold  bonds,  Series  A  (see  advertising  pages). 

Dated  March  1  1923.  Due  March  1  1943.  Denom.  $1,000  and  $500c*. 
Int.  payable  M.  &  S.  without  deduction  for  normal  Federal  income  tax  not 
to  exceed  2%.  Red.  on  60  days'  notice,  all  or  part,  at  104  and  Int.  until 
March  1  1928,  103  from  March  1  1928  until  March  1  1933,  102  from  March  1 
1933  until  March  1  1938,  101  from  March  1  1938  until  Sept.  1  1942;  there- 
after at  par.     Harris  Trust  &  Savings  Bank,  Chicago,  trustee. 

Data  from  Letter  of  James  E.  MacMurray,  Chairman,  March  13- 

Company. — Has  been  successfully  engaged  in  the  manufacture  of  hoop 
steel,  light  strip  steel  and  packing  room  suppUes  since  1880.  Plants  at 
Chicago  and  Riverdale,  111. ,  have  a  capacity  of  over  375  tons  a  day  of  hoop 
and  strip  steel.  Company  is  one  of  the  largest  manufacturers  in  Its  line 
in  the  country,  and  its  products  are  favorably  known  and  widely  used 
throughout  the  world. 

Sinking  Fund. — Semi-annual  sinking  fund  will  retire  68%  of  this  issue 
of  bonds  before  maturity. 

Income  Available  for  Bond   Interest  and  Federal   Taxes — Calendar   Years. 
1922.  1921.  1920.  1919.  1918. 

$483,010  .?89,375  S603,951  $499,110  $703,938 

During  the  5  years  ended  Dec.  31  1922  income  available  for  bond  interest 
and  Federal  taxes  averaged  more  than  5  times  annual  interest  charges  on 
the  proposed  bond  issue.  Such  income  for  1922  was  5.36  tunes  such  in- 
terest charges. 

Balance  Sheet  Dec.  31    1922   (After  This  Financing). 


A.  s  sets — 

Ca'sh $692,586 

Notes,  trade  &  accts.  rec.       431,441 

Subsidiary  Co.  account 23.815 

Inventory 1.262,848 

Land,  buildings.  &c 2,937,705 

Patents  (less  deprec.) 140,795 

Other  assets 52,900 

Deferred  assets 107.746       Total  (each  side) $5,649,837 

X  Represented  by  50.772  shares  of  no  par  value  (auth.  60.000  shares). 

[I'resident  J.  E.  McMurray  of  Acme  Steel  Goods  Co.  announces  that  the 
company  is  calling  $540,000  outstanding  Preferred  stock  May  1  at  SllOt. 
— V.  112.  D.  565. 


Liabilities — 

Accounts   payable $479,600 

Local  t.ax.. wages. &c.,accr.  35.851 
Reserve  for  Federal  taxes.  65.000 
Reserve  for  contingencies.       1,50.000 

1st  Mtge.  20-yoar  6s 1,500,000 

Capital  stock x3,419,386 


AH  America  Cables,  Inc- 

Calcndar  Years —  1922. 

Gross  revenue $7,929,867 

Net  after  oper.&gen.exp.     3,137,926 
Other  income 682.998 


-Annual  Report. — 

1921.               1920.  1919. 

$8,867,229     $9,664,901  $5,628,535 

4,343,734       4,658.221  3,344,744 

328,390          352,475  445,079 


Total  income $3,820,923     $4,672,124     $5,010,696     $3,789,823 

Inventory  adjustment..      756, .330        

F.deral  taxes 440,576  660,000  950.000  809.110 

Dividends (6%%)  1,451,206  (7)1 ,548,999  (7)1.545.789  (6)1,218,634 

Balance,  surplus $1,929,141     $1,706,795     $2,514,907     $1,762,079 

Profit  &  loss  surplus x.f5, 706,888     .$8,372,347     $6,665,552     $3,906,118 

X  After  deducting  20%  .stock  dividend  ($4,594,600)  paid  Dec.  30  1922. 
— V.  115.  p.  2907. 

Amalgamated  Leather  Cos.,  Inc. — Annual  Report. — 
The  report  for  the  year  ended  Dec.  31  1922  shows  a  loss  from  operations 
of  $675,995.— V.   114.  p.  1289. 

American  &  British  Mfg.  Corp. — Sale. — 

The  sale  of  tlio  properties  in  the  State  of  Rhode  Island  will  be  held  at 

Eublie  auction  at   l^ovidenco  April  10.     "The  Connecticut  properties  will 
o  sold  at  Bridgeport  March  27. — V.  116.  p.  938. 

American  Chain  Co.,  Inc. — Bonds  Sold. — Dillon,  Read 
&  Co.  and  liomphill,  Noycs  &  Co.  have  sold  at  97 J^  and 
int.,  to  yield  over  6.30%,  $7,.^)00,000  10-Year  6%  Sinking 
Fund  Debenture  bonds  (see  advertising  pages). 

Dated  April  1  1923.  due  April  1  1933.  Int.  payable  A.  &  O.  without 
deduction  for  Federal  normal  income  tax  up  to  2%.  Company  agrees  to 
refund  I'onn..  Conn,  and  Maryland  personal  property  taxes  not  in  excess 
of  43^  mills  per  dollar.  Int.  pa.vable  at  Chemical  National  Bank.  New 
York,  trustee.  Denom.  $1,000  and  $500  c*.  Red.  as  a  whole,  and  in 
part  for  sinking  fund,  on  any  int.  date  at  105  and  int. 

Sinking  Fund.— A  semi-annual  sinking  fund  calculated  to  retire  more 
than  50%  of  this  issue  by  maturity,  is  to  purchase  bonds  if  available  at 
or  below  105  and  int.  or,  if  not  so  obtainable,  to  call  at  that  price. 

Listing. — Application  will  be  made  to  list  on  N.  Y.  Stock  Exchange. 

Preferred  as  to  assets  and  8%  Ciimiil.  dividentls.  Participating  equally 
in  additional  dividends  in  any  year  after  $2  per  share  (non-cumulative) 
paid  on  250.000  sharc-s  Common  stock.  Red.  as  a  whole  on  any  div.  date 
at  $30  per  share  and  accumulated  divs.  Dividends  payable  Q.-J.  (cumula- 
tive from  April  1   1923). 

Listing. — Application  will  be  made  to  list  on  N.  Y.  Stock  Exchange. 

8%  Cumulative  Participating  Class  "/I"  Stock  Sold. — The 
same  bankers  announce  the  sale  at  $25  50  per  share  of  the 
unsubscribed  balance  of  $8,750,000  8%  Cumulative  Partiei- 
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patinp  Class  "A"  stook  (par  SLT)).     Tho  8tockhold(<rs.  it  is 

staUi(l,  sul)S('riI)('(i  for  alioiit   TO*",',  of  llio  iil)()v»-  .?K,7r)(),{MK). 

Data    from    Letter    of    Prea.    Walter    B.     Laaher,    Briciseport,    Coiiil 

Oi"i;«i/ii/.--  In  llio  liirtf(\st  iimmif.icniror  orrlwiln  In  tin)  world,      ("(itnimtiy 
iii;iiiuraclur«.s  fur  a  widoly  varied  ii.so  praiMlcally  iivi<ry  hI/c  and  variety  of 
rliiilii.  from  small  chain  for  the  Jewelry  trade  to  larKi'  hIiIp'h  anchor  chain 
It  llkewlso  inanufartiirnH  a  conslderalMn  variety  of  relaf(«l  lliuw,  InchidlnK 
harness  and  saddlery   lliMns,   forKliiKs.   merchant    l>ar  Iron,  rods  and   wire. 
Kleel  and  nialleal)l(i  ca.stliiKN,  valves,  fence  anil  railroad  N|H><'lalt  les.     Anions; 
ll.s  products  are  tlie  Wtxid  tire  chains  of  which  It  Is  tliii  sole  mannf:i<-lnrer 
and   (ilKtrll)iilor.      Iliishuvss    has    had    ji    sleadv    growth    since    Inception    In 
IDU".  with  sales  of  apj)roxlmately  ^.MJO.IKKUn  Ihe  first  year  .iiid  of  JIT.Wl.l. 
1 10  In  11I2'J.     One  ot  the  chain  plants  In  Itrldm-porl.  Conn.,  other  plant.s 
of  company  or  subsidiaries   l(M-ale<l   at   Waterhnry  and    Hartford,   ("onn.; 
Ktvidlim.    Vork,    Monivvsen    and    llraddock,    I'a.:    ('oluml)tis,    ().;    Adrian, 
Midi.;  Torre  llauto,  I  ml.;  W'twt  I'lilltnaii,  III.,  and  Niagara  Kails,  Canada. 
Coiisiilidalfd  iY(7  bUirninus  AvaiUMe  (or  Intrifst  and  h'cdrral  Taxis. 
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Kiirns.  for  0  mos.  end.  Dec.  31   1022  were  at  annual  rate  of  S.'J.M.TfiO.l. 

The  nhovo  flKiires  are  after  dedtictiiiK  Inventory  lo.sses  of  $1  ,,')ti9.9,')2  In 
1920  and  of  $1 .820. .'Ml  In  1921;  they  also  Include,  for  thefidl  period,  riwulta 
from  operation  of  properties  ac(|Ulred  during  years  shown. 
Cotuolidalt'd  lUilance  Sheet  (Incl.  Subs.)  Pec.  .SI  1922  (aflrr  present  capltal'n). 
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li.e.w.oso 

128,S70 
4.02«.nfl.S 

6.oii.:i4r) 

Il,!»20.(12(i 

l,827.0S.'> 

2i).091 

807.576 


IMibUUtes  — 

Arcoiint.s  payable 81,00S..1I1 

Accrued  llahllllles 2;)fi!:i:i2 

Opbonturc  bomis 7, .^00.000 

Dof.  puri'h    money  paytnents  l.:i.tL',l(»i) 

Stock  of  sub.  CO.S.  (at  par)  .  _ .  I,S(),1()() 

Class  "A"  stork 8,7.'j(),0()0 

Com .  8tk.(250,(X)0  aha.,  no  p.)  1 ,000.000 

Surplus..    6,396.82s 


Total  (each  side) ..$26,403,972 

lyiridend  Record. — As  of  Dec.  31  1922  thoro  wore  outstandliiK,  senior  to 
the  Common  .stock,  threw  clas.ses  of  stock  of  an  aRRroKato  par  value  of 
$7,909,300.  all  of  which  has  boon  called  and  is  to  bo  retired  April  1,  at 
which  time  tho  company  Is  to  iK.sue  3r)0, ()()()  sharo.s  of  Class  ".\"  stock 
(jmr  $25).  Cash  dividends  wili  have  btmn  paid  at  tho  time  of  redemntion 
on  all  3  classes  since  i,s.suo — tho  lYefcrrod  at  tho  rate  of  TVr  and  tho  other  2 
stocks  at  the  rate  of  10',';.  i)or  annum.  All  of  tho  Common  stock  has  boon 
owned  by  the  niannceniont.  Although  substantial  carninfts  havo  been 
available  for  such  stm-k  no  dIvideiuLs  havo  boon  paid  on  It.  profits  reraalnlnR 
after  dividentls  on  stock  hold  by  the  public  having  beou  invested  in  tho 
upbuilding  of  the  business. — V.  116.  p.  938. 

American  Corn  Products  Export  Association  of  N.  Y. 

The  American  Corn  IVoducts  Kxport  As.sociation  of  N.  ^^ .  C^ity  has  filed 
napiTs  with  tho  Fixler;>.l  Trade  Commi.s.sion  under  tho  Webb-Pomercnc 
Kxport  Trade  Act,  for  the  purpose  of  exporting  of  corn  syrup,  corn  .sugar 
and  corn  starch  from  the  United  States  to  foreign  countries. 

The  members  of  tho  new  association  are  the  American  Maize  I*roducts 
Co..  New  Vork,  Clinton  Corn  Syrup  Hefining  Co.,  Clinton,  Iowa,  Uuron 
Milling  Co.,  Harbor  Beach.  Mich..  J.  C\  Ifubinger  Brothers  Co..  K(>okiik. 
Iowa,  renick  &  Ford.  Ltd.,  Inc.,  N.  Y.  City,  Union  SUirch  &  Refining  Co. 
Edinburgh,  Ind.,  A.  E.  Stalcy  Mfg.  Co..  Decatur.  111.,  and  Keever  Starch 
Co..  Columbus,  Ohio. 

American  Hardware  Corp. — Dividend  Rate  Increased — 
Par  Value  Changed  to  $25. — 

The  directors  have  declared  a  quarterly  dividend  of  3%  on  the  outstanding 

112.400.000  capital  stock,  par  $25.  payable  April  2  to  holders  of  record 

MarchlS.  Thlscompares  with  the  following  dividends  paid  since  Jan.  1922: 

Jan.  1922.  Apr.  1922.  July  1922.    Oct.  1922.  Jan.  1923. 

Kegular .        .     2%  2%  2M%  2H%  2H% 

Extra  (In  cash)  ..     .   ..  5% 

Extra  (in  stock)..     25% 

The  company  recently  changed  the  par  value  of  Its  stock  from  $100  to 
$25.     See  also  report  for  the  year  1922  in  V.  116.  p.  938. 

American  Sugar  Refining  Co. — Report — New  Directors. 

For  annual  report  see  under  "Financial  Reports"  above. 

Vic»vl»rt-«ideuts  W.  Edward  Foster  and  Frederick  Mason  have  been 
elected  directors  to  succeed  the  late  Edwin  S.  Marston  and  Samuel  Carr. 
:^l-Ji!5^P:J.24- ^^_isi 

American  Telephone  &  Telegraph  Co. — Capital  Incr. — 
The  dat«  of  tho  stockholders'  meeting  for  the  purpose  of  increasing  tho 
authorized  capital  stock  to  $1,000,000,000  has  been  fixed  for  Mar.  27. 
Compare  V.  116,  p.  1044.  1054. 

The  Philadelphia  Stock  Exchange  has  listed  $3,611,400  additional 
caoital  stock,  issued  $119,800  In  exchange  for  $119,900  Conv  4Ks,  due 
1933.  $265,200  in  exchange  for  .$265,200  7- Year  6%  Conv  bonds,  due 
1925.  $276,200  being  part  of  62  787  share?  to  be  issued  to  employees,  and 
$2,950,200.  being  part  of  1,189,152  shares  offered  under  circular  letter 
dated  Aug  24  1922.  making  the  total  amount  of  said  stock  listed  at  March 
10.  S70S.235.900  and  reducing  the  amount  of  Conv  4  Hs  listed  to  $6.971 ,600 
and  the  amount  of  Conv    6s  to  $13,055.700. — V.  116,  p.  1054.  1044. 

American    Type    Founders    Co. — Dividend   Increased. — 
A  dividend  of  1H%  has  been  declared  on  the  outstanding  $4,000,000 

Common  stock,  par  $100.  payable  April  16  to  holders  of  record  April  10. 

This  compares  with  4%  per  ann.  (1%  quarterly)  paid  from  Oct.  1898  to 

Jan   1923  incl.— V.  116,  p.  298. 

American  Woolen  Co. — Acquisition. — 

It  is  reported  that  the  receivers  of  the  Tilton  Mills.  Tilton,  N.  H.,  have 
sold  the  property  to  this  company. — V.  116.  p.  1045.  298. 


Br  Arkansas  Light  &  Power  Co. — Acquisition^ — I        '-  •  W 
President  H.  G.  Couch  announces  the  acquisition  of  the  Jackson  Public 
Service  Co.  and  the  Vicksburg  Light  &  Traction  Co.  of  Mississippi.     Vice- 
President  J.  L   Longio  and  other  interests  are  associated  in  the  transaction. 
In  tho  reorganization  of  these  companies  H.  C.  Couch  will  be  President, 
J.  L.  Longino,  Vice-President  and  General  Mana.ger.  W.  E.  Baker,  Treasurer 
and  L.  Garrett,  Secretary.     These,  with  C.  P.  Couch,  Manager  of  the 
Arkansas   Light   &  Tower   Co.   properties  at   Arkadelplila   and  Malvern. 
I  will  comprise  the  board  of  directors. — V.  114,  p.  1538. 

Armstrong  Cork  Co. — Regular  Dividends. — 
The  directors  have  declared  the  regular  quarterly  dividend  ot  \y>%  on 
the  Common  and  \%%oii  the  Preferred  stocks,  both  payable  Apr.  2  to 
holders  of  record  Mar.  2;.  On  Jan.  2  last  an  extra  dividend  of  1  %  was  paid 
in  addition  to  the  regular  quarterly  dividend  of  1 M  %  on  the  Common  stock . 
—V.    115.   p.    2796. 

Art  Metal  Construction  Co. — Earnings. — 

1922.               1921.               1920.  1919. 

Net  shipments  for  year..   $4,606,384     S4. 061.492     $6,204,335  $4..")65.556 

Less  cost  goods  shipped-     3.918.918       4.058.303       5,226.757  2.778.242 

I     Gross  profit $687,466 

-\dmin.  &  selling  expense  

Inventory   depreciation.  

Int.  &  discount  earned..  Ue6.34.853 

Taxes 90.000 

Di\idends 320.570 

Rate  of  dividends-- . . -  (.\0%) 


$603,189        $977,577     $1,787,313 
$754,024 


$129,617 

Deft. 15, 158 

75,000 

320.570 

(10%) 


$561,721 

Deft. 19. 242 

70,000 

276.8.53 

(13  V,;  Tc) 


Cr.28.476 

300.000 

233.139 

(I6'c) 


jBalance.  surplus $311,748  .$93,160  $49,759        $528,626 

The  company  also  paid  a  100%  stock  dividend  on  June  16  1290. — V.  115. 

Associated  Oil  Co. — Oil  Contract. — 
See  Tide  Water  Oil  Co.  below. — V.  116,  p.  180. 

Avery  Company,  Chicago. — Report. — 

The  operating  deficit  for  year  ended  Nov.  30  1922  amounted  to  $838,319. 
agamst  a  deficit  of  $714,969  in   1921.  shut-down  expense   on  idle  plant 


rnrllltlKn  amouiitMl  to  tlA2.0(M,  which,  wlUi  provloua  dtrfldl.  m»km  *  total 

profit  and  \imn  deficit  of  $2,O7O,Kfl0. 

lUilaiirr    .Shrel    Somnhrr   ^Cl. 


A  nnitr  -  % 

UiiiclH.     iHillrtliiKH, 

A  ciiuliinieiit    .    i4. 1)27. 312 
raii'Mtn  (IcMHdi'pr.) 
( 'iiHb  .    . 

Acc'iM  A  iioti-M  roc 

Iiivenlorlivi 

MlN<'i-llatii<ouM 

iMvenlisl  In  nuba.  * 

otliiT  i-ornpanlPH 
I  )cfi'rrc(l  clmriicM 
D.flilt 


1031 
» 

■1,71; 

1.21:1.71 
•1,2(111,(111'. 
iO,KUI 

HH,70I 

■iw).r,\r, 
i,()7i».nii 


l.lahllltlft 

'■  rum    l*rrf  irtk 

iimoii  Nttx-k , . 

■  V     «ink      funil 


iota. 

• 
i.onn.qo* 

2.4O0()00 
■JH.*Oi 


Total  («a.«f(l«)..  11.690 ,603  11.972.3H7 


Inn. 

i  .  1  for 

I'rftirrcil  Htock.  170.000 
Pur  moil.  (I';;,  mlg.  ia.;i3.'» 
Art'td.  iioten,  Ac, 

payable  . . 2,700,069 

Int.,    waK<w.    Ac, 

arrrncil 62.4«l 

Properly   taxes...        77. 4M 


IU2I 
• 

I  .orxi.ooo 

A.  1 78.300 

2.70«.0OO 
23(1.  U2() 

1 70.  (KX) 
2»1.0fl7 

2.filH.M7 

r,.'>,7M 

H3.I0M 


I,e-.s  dcprecl.it  Ion  rewrve.  $1.935.ti22. —  V.   110.  p.  23S2. 


Baltimore  Brick  Co.—  Rc-iumrs  Preferred  Dividend. — 

The  coMipanv  has  declared  a  dividend  of  3',;,  on  the  .',%  I'rifiTred  nUM:\i. 
payable  .M.irch"27  to  holders  <jf  record  .March  20.  ThU  Im  llie  flml  illvldend 
Hlnci'  1911.  and  Is  on  .iccount  oC  accuinulatlona.    -V.  110.  p.  2077. 

Barney  &  Smith  Car  Co.  -Ford  May  Purchase. — 
It  Is  reoorted  that  the  l'"ord  Interests  are  iirr.ingiiig  to  luke  over  the  com- 
piMvs  pl.ints  .at  Daylon.  <>..  as  an  adjunct  to  Ihnlr   Uotroil  work*. — V. 

I  II).   D.   SJJ. 


Barnsdall 

.Assets— 

Property  x 

Inv(wt.  In  inib.  co». 
Adv.  to  sub.  cos  . 
Sink.  fds.  for  bd.s. 
neferrcd  churKC8„ . 

Cash . 

Harns.atk.ln  treas. 
Kmpl.  slock  8uba. 
Hills  &  ucota.  roo- . 

Inventories 

U.S.  A  Can.  Govt 

oblli;atlon.s 


Corp. — 

1022. 
s 

.34,20.5.885 
52S.20(» 
49,'>.778 
178.3.33 
127.172 
731,177 
158,760 


Balance  Sheet  Dec.  31. — 


942,412 
1,307,670 


1021. 

s 

33.741,0(19 
803,439 
238,2.01 
188.40,5 
227.333 
972, (iOO 
573,0.'')0 
24,(177 
830,2fi0 
1,524,450 


93,410        316.908 


LlabltUiti— 

Cla.ss  A  Hlork 13 

Class  H  .stock 3 

Hubsc.   to  Class  A 

«toi:k yl 

Honded  debt S 

Stock  of  Hubs,  not 

own(!d  by  Harns.  2.514.763 
Pur.  money  obllK'a 
HIILs  &  accts.  pay 
Acer.  Int.  A  exp 
Accrued  taxoe. 
Surplus 


1023.  1021. 

S  $ 

,f)W),00«  lS,OfJO,000 

,713.400  3,713.400 

.000,000  

,189,2(«0  19,ei2,800 


::} 


164,714 
81.066/ 

175.674 


2,814,753 

10,100 

2,026,660 

80,606 

108,266 

7,373,886 


Total 38,828.707  39.439.449       Total 38.828.707  30,430,449 

X  -Xftcr  deducting  depreciation  and  depletion  of  $12,024,148.  y  Sub- 
scriptions to  Cla.ss  "A"  capital  stock  fully  paid  not  to  be  finally  Issued 
until  Aug.  1   1923. -v.  IKi,  p.  10.54.  618. 

Bassick-Alemite   Corp. — February  Sales. — 
Sales  for  February  were  $793,681  compared  with  $420,649  fw  Feb.  1921. 
— V.  116,  p.  1054. 

Beatrice  Creamery  Co.,  Chicago. — 2J^%  Dinidend. — 
The  directors  have  declared  a  quartcj-ly  dividend  of  $1  25  x  share  on 
the  Common  and  the  regular  quarterly  dividend  of  1  ^  %  on  tho  T*roferrod. 
both  payable  April  2  to  holders  of  record  March  20.  Earl.v  thlB  year  a 
stock  dividend  of  75%  was  paid  on  the  Common  stock  and  the  par  value 
reduced  from  $100  to  $50.  Previoas  to  that  time  quarVirly  distributions 
of  .$4  a  share  were  made  on  the  issue. — V.  1 16,  p.  81 . 

Bethlehem  Steel  Co. — Certificates  Called. — 

Four  hundred  sLxty-four   (.$464,000)    16-year  7%   Marine  Bqolp.  Trust 

certificates  due  Oct.  r  1935  have  been  called  for  reaemptlon  April  1  at  102 >^ 

and  divs.  at  the  Guaranty  Trust  Co..  140  Broadway,  N.  Y.  City. — V.  115. 

p.  1324.  1 

Bethlehem  Steel  Corp. — Acquisition  of  MidvaU  Ap- 
proved— Cambria  Minority  Stockholders  Oppose  Sale. — 

The  stockholders  of  the  Bethlehem  Steel  Corp.  and  the  Midvale  Stee 
&  Ordnance  Co.  Mar.  12  ratified  the  merger  of  the  two  cx>mpanle8.  Under 
the  terms  of  the  consolidation  Midvale  turns  over  all  its  properties  except 
the  Nicetown  plant.  This  will  be  controlled  by  a  new  corporaUon  to  be 
formed  with  200.000  shares  of  no  par  value  stock,  which  will  be  distributed 
pro  rata  among  the  Midvale  shareholders. 

The  stockholders  of  the  Bethlc^hem  Steel  Corp.  also  authorized  an  in- 
crease in  Common  stock  of  $119,500,000  to  finance  the  Midvale  purchase. 

The  purchase  of  the  Cambria  Steel  Co..  subsidiary  of  Midvale,  was  also 
approved  by  Bethlehem  stockholders. 

The  Midvale  stockholders,  in  approving  the  sale  of  the  company's  plants 
to  Bethlehem,  voted  to  reduce  the  capital  from  S150. 000.0(10  to  $5,000,- 
000  for  the  purpose  of  maintaining  its  corjwrate  existence. 

The  Cambria  Steel  Go's  meeting  to  pass  on  the  proposed  sale  to  Beth- 
lehem was  adjourned  to  Mar.  20.  Minority  stockholders  are  opposed  to 
the  sale  and  have  formed  a  stockholders'  protective  conin»itt«e.  (See 
that  company  below.)— V.  116,  p.  408.  413.  518.  724. 

(Sidney)  Blumenthal  &  Co.,  Inc. — Listing. — 
The   Boston   Stock  Exchange  has  authorized  for  the  list:     Temporary 

certificates  for  25,000  shares  Preferred  stock  (par  $100)  and  229,000  shares 

Common  stock,  without  par  value. 

For  statement  of  earnmgs,  balance  sheet.  &c..  see  offeiing  of  Shelton 

Looms  bonds  hi  V.  116,  p.  947.— V.  113,  p.  2725. 

Boston  &  Montana  Corp. — Examine  Books. — 
Boston  advices  state  that  at  the  request  of  District  Attorney  Thomas 
C.  O'Brien,  a  public  accountant  has  been  examining  the  books  of  the  cor- 
poration (now  in  receivership)  and  of  the  American  Discount  Corp.  Bos- 
ton-Montana stockholders  are  seeking  to  recover  a  majority  of  a  S5. 000. 000 
bond  issue  which  they  allege  fell  into  the  hands  of  the  .American  Discount 
Corp.  and  other  concerns.  They  allege  conspiracy  on  part  of  some  officials 
of  both  companies. — -V.  116.  p.  414. 

(P.)  Burns  &  Co.,  Ltd. — To  Redeem  Bonds. — 
All  of  the  outstanding  1st  &  Ref.  Mtge.  6%  20-year  Sinki.ig  Fund  bonds 
dated  Jan.  3  1911  will  be  redeemed  April  1  at  105  and  int. — V.  116.  p.  519. 

Caddo  Central  Oil  &  Refining  Co. — Annual  Report. — 

The  company  reports  gross  profits  of  SI  ,067,925  for  tho  year  laded  Dec. 
31  1922.  against  .5452,134  in  1921.  .-Vfter  pajTnent  of  all  operating  expenses, 
allowance  for  depreciation  and  depletion,  and  paj-ment  of  interest  and  other 
fixed  charges,  there  was  a  net  loss  of  $184,091 ,  against  $3.53,246  in  1921 . — 
V.  116.  p.  940,  180. 

Cadet  Knitting  Co. — Shipments. — 

Shipments  for  the  vear  1922  amounted  to  approximately  $3, .536, 000. 
an  increase  of  about  60'';  over  1921.  The  net  profits  aft^-r  all  charges  and 
depreciation  for  1922  were  over  $230.000. — V.  115,  p.  1637. 

Cambria  Steel  Co. — Minority  Interests  Oppose  Sale — Pro- 
tective Committee  Formed. — 

The  stockholders'  meeting  scheduled  for  Mar.  !2  to  approve  the  sale  of 
the  properties  to  the  Bethlehem  Steel  Corp.  was  postponed  to  Mar.  20. 
The  meeting  was  adjourned  to  await  the  necessary  dt posit  of  bonds  of  Mid- 
vale Steel  &  Ordnance  Co.  to  permit  Cambria  stock  owned  by  the  Midvale 
Co.  to  be  voted  in  favor  of  the  sale.  A  sufficient  amount  of  bonds  has 
since  been  deposited. 

The  minority  stockholders  are  opposing  the  sale  and  have  formed  a  pro- 
tective conomittee  to  protect  their  interests.  The  committee  consists  of 
E.  'W.  Wright.  J.  B.  McAnenv.  Gustav  A.  Kuemmerle.  with  Brown  & 
■William-s.  coun.sel.  (See  also  Behtlehem  and  Midvale  companies  else- 
where.)    See  V.  116.  p.  ISl. 

Canada   Steamship   Lines,    Ltd. — Earnings. — 
The  company  for  the  vear  ended  Dec.  31  1922  reports  groes  income  of 
SU. 614. 870,  compared  with  $12,786,679  in  1921.     Surpius  available  for 
preferred  stock  after  interest,  depreciation  and  other  charge;  was  (427.420. 
agamst  $772.8.50  in  the  preceding  year. — V.   116.  p.  619.  300. 
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Central  Coal  &  Coke  Co. — Diindends  Resumed. — 
The  directors  have  declared  a  quarterly  dividend  of  1  }i  '"c  on  the  Common 
stock  and  the  rei^ular  quarterly  dividend  of  I'^n  on  the  Preferred,  both 
payable  April  lo  to  holders  of  record  Mar.  31.  A  like  amount'was  paid 
July  1.5  1922,  none  since.  (For  rword  of  dividends  paid  on  the  Common 
stock  from  ]<J01  to  Julv  1922.  incl..  see  V.  11.5.  p.  1537.1 

Calendar  Years —  1922.  1921.  1920.  1919. 

Cross  profits $1,267,391  Not  SI  ..538,900         $292,841 

Expenses,  interest,  &c-.         9.58.213        stated  235. 58()  227.385 

Net  earnings 

Delta  T.  &  L.  net 


S309,l 

X 


r81ossS376.624 
212.283 


$1,303,314 
426.260 


Total  net  oaminRS $309,178  lossS164.341     $1,729,574 

X  Included  in  abov(>  risnires.^ — V.  116,  p.  940. 


$65,4.56 
677.909 

.S743.3C5 


Central  Illinois  Light  Co. — Annual  Report. — 

Calendar  Years—                                       1922.  1921.  1920. 

Gross  earn inots .$3.037,9.55  $2,713,916  $2, 728, .584 

Operating  expenses 1,625,636  1.498,012  1.672,3.50 

Taxes 240,000  166.000  105,000 

Interest.  &c.,  fixed  charges 480,1.54  414, .5.54  .381,686 

Preferred  dividends 20S,.5.54  170,269  151,694 

Depreciation 210.000  210.000  210,000 


Balance,  surplus _ 
-V.  115,  p.  763. 


$273,612        $255,080        $207,854 


Century  Ribbon  Mills,  Inc. — Annual  Report. — 
The  net  profits  after  taxes  and  all  other  deductions  for  the  year  ended 
Dec.  31  1922  amounted  to  S626.045.  a  figure  comparing  with  earnings  for 
the  predeces.sor  company  in  1921  of  8612,439.  (These  figures  are  before 
payment  of  rent  for  1  plants  now  owned  outright  by  company.)  It  Is  esti- 
mated that  for  1923.  on  tne  ba.sis  of  the  outlook,  company  should  earn  the 
equivalent  of  $40  a  share  on  its  Preferred  stock,  or  $6  60  a  .share  on  the 
Common  after  allowance  for  Preferred   dividends. 

I'resident  Levy  states  that  the  demand  for  the  corporation's  products  is 
at  the  present  time  greater  than  at  any  period  in  its  histor.v.  By  the 
1st  of  Feb.  the  corporation  will  have  doubled  the  amount  of  machinery  in 
operation  in  October. 

Balance  Sheet  Dec.  30  1922. 
Assets —  I     Liabilities — 

Current   assets:  Cash $568,867  Current  liabilities: 

Securities  at  cost 27,072       Acceptances  payable $401,492 

Notes  &  accept,  rec'le--         34,093       Accounts   payable 57,020 

Acc'ts  receivable 749.193       Accr'd  commissions 111,832 

Inventories 2,142,5,33|      Federal  tax,  1922 82.238 

Fixed  assets,  less  reserves.  2,429,673  [Preferred  stock,  7'^c 2.000,000 

Prepaidexpen.se 18,040lCommon    stock    (100,000 

Organization  expenses 40,264J_  shares,  no  par) 2,536,814 


-.$6,009,738 1  Surplas 820,340 


Total  (eichsiie). 
—V.  115,  p.  2481. 

Chandler  Motor  Car  Co.^ — Usual  Dividend — Orders. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  $1  50  a 
share  on  the  capit.al  stock,  payable  April  2  to  holders  of  record  March  20. 
An  official  statement  says  that  current  orders  are  far  in  excess  of  capacity 
and  shipments  have  reached  a  total  of  100  cars  a  day,  which  is  practically 
capacity.  The  company,  it  is  stated,  is  endeavoring  to  make  arrangements 
with  subsidiary  companies  manufacturing  parts  to  speed  up  shipments  so 
that  120  cars  can  be  manufactured  daily.  This  output  is  expected  to  be 
reached  some  time  in  April. 

Georpre  M.  Gr  ham  has  been  elected  a  director,  succeeding  C.  A.  Otis. 
—V.  116.  p.  1047. 

(The)  Chatham,  Inc. — Debenture  Bonds  Offered. — 
The  Chatham  Securities  Co..  Boston,  is  offering  at  100  and  int.  $1,555,000 
8%  20- Year  Convertible  debentures  dated  .Ian.  1  1923,  due  Jan.  1  1943. 
Denom.  .'SlOO  and  multiples.  Int.  Q.-J.  Convertible  at  par  as  a  whole 
July  1  1924  or  on  any  int.  day  thereafter  into  8%  Cumulative  Preferred 
stock. 

Company  was  organized  in  Massachtisetts  for  the  purpose  of  building 
and  ooerating  a  residential  apartment  hotel  in  the  Longwood  district  of 
Brookline.  The  Chatham  is  in  course  of  construction  on  property  cover- 
ing more  than  four  acres. 

Chicago  Pneumatic  Tool  Co. — Annual  Report. — 
CaluiOar  Years —  1922.  1921.  1920.  1919. 

Net  income  after  Federal 

taxes  &  depreciation.  _       .$567,526        $158,107     $1,869,093     $1,175,943 

Otherincome 41571  101.747  88,832  28,324 


Totalincome $609,097         .$2.59,8.54     SI. 9.57.925     $1,201,267 

Interest  &  other  charges.       $103,279        $141,491)        $684,864        $517,216 

Sinking  fund 168,000 

Dividends (4%)4.55.276(5%)617,65C(8%)938, 520(6  !^)419. 172 


Balance,  strrplus. 


.$,50. ,542  def$499.286 
Covsolidatal  Balance  Sheet  Dec. 


1922, 

Asiets —  $ 

I,and,bldgs.,gooa- 

wm,&c x9,060,406 

Inv.  In  for.  sub.  CO.  1 

Inventotlts _  7,223,346 

Acc'ts  &  notes  rec. 

(less  reserves)..   1,612,358 
EmpI,    subser.    to 

capital  stock...  3,701 

Cash 756,701 

Dom .    of    Canada 

5H%  War  bds.        

Deferred  charges.-        40,120 


1921. 


8,922, mi 

33.30!) 

8,104,899 

1.010,844 

6,0.TS 
545,744 

11,000 
61,989 


Total  (each  aide)  18, 596 ,634  18,696,014 


Liabilities — 
Capital  stock 


Mtee.  on  real  est. 

Notes  payable 

Aec'ts  pay.  &  accr. 
liabilities 

Div.  payable  Jan. 

Divs.  unclaimed.  _ 

Res.  for  loss  on  ex- 
change   

Contincenclcs  res. 

Appr.  for  inv.  in 
add'ns  to  prop. 
&  workius  cap 


$334,541  .$69,879 

31. 

1922.  1921, 

S  S 

.11,381,900  12,309,000 


329,000 
1,295,000 

.546,644 

113,819 

1,234 

52,844 


2,470,008 


339, .500 
1,018.000 

262,879 

123,090 

1,234 

48,051 
100,000 


Unapprop.  surplus  2,406,185 


2,119,075 
2.375,185 
X  Land,  bldgs.,  macliinor.v.  equipmnK  ,  furniture  and  fixtures,  patents 
and  good-will  as  at  Jan.  1  1922,  $10,189,392.  net  additions  during  vear, 
$248,305.  total,  $10,737,697,  less  depreciation  reserve,  $1,677,291  — 
V    115,  p.  2909. 

Chicago  Ry.  Equipment  Co. — Annual  Report. — 
Calendar  Years —  1922. 

Net  profit $211,752 

Depreciation 

General  reserve  restored  to  surplus Cr. 2, 000, 000 

Previous  surplus 31 3 ,243 


Total   surplus 

Cash  dividends  (7%)--- 
Stock  dividend  (50%).. 


$2,. 524, 995 

239,744 

yl  ,498,400 


1921. 
.$3.50,699 
1.50,000 

x35'2^287 

$5.53,986 
239,744 


Profit  and  loss  surplus $786,851         .$313,243 

X  After   deducting   $178,249   account    Federal    taxes   for    1920.     y  The 
stockholders  on  Nov.  21    1922  changed  the  existing  $3,000,000  Conmion 
stock  into  7%   Cum.   Prof,  stock  and  created  a   new  issue  of  $1  ,.500.000 
Common  stock,  out  of  which  a  50%  stock  dividend  was  declared. 
Balance  Sheet  December  31. 


1922. 


1921. 


Assets — 
Real   est.,    bides., 

equipment x$1.59a,791  51,654,759 

Patterns,    &c.    (at 

26.468 

766,757 

1.680. .3.36 

5.776 


dcpr.  bk.  val  ) 
Ck)odwlll  &  p.it3._ 

Inventories 

Invests,  (bk.  val.)- 
Accts.  &  blll.s  rec. 

&   cash 1,831,693 

U.  S.  Liberty  bds. 

(par)... 

DefcTrwi  charges. .  1 .850 


26,468 

766.757 

1.820.517 

1.176 


9.34.111 

649.450 
2.142 


Liablltlies—  1922.  1921. 

7%  cum.  pf.  stk-x$2,996,800  

Common  .stock,   .xl, 498, 400  $2,996,800 
Accounts    payable 


&  accruals. 
DIvs.  unpaid 
Roa.  for  eonting  . 
Inventory  reserve. 

General  reserve 

Undivided  profits. 


224,497 

102 

160.000 

143,021 

788.851 


148.215 
102 
160,000 
143,021 
2,000,000 
313,243 


Tot.  (each  side). $5,809,671   $5,761,381 


X  The  stockholders  on  Nov.  21  1922  approved  a  recapitalization  plan 
whereby  the  then  existing  Common  stock  was  exchanged  for  a  new  issue 
of  7%  Cum.  Pref.  .stock,  par  for  par,  and  $1,498,400  C^ommon  stock  was 
is,siicd  as  a  50%  stock  dividend.   (See  V.  115,  p.  2.585.)— V.  116,  p.  725. 


1 


Cumberland   Tel.    &   Tel. 

Cnlrnclar  Years — •  1922. 

T,5l.  op'Tating  revenue.  .$15,650,433 
Tol.  opsr.iting  expenses.   12,004,007 


Co.,   Inc. — Annual  Report. — 

1921.  1920.  •1919. 

$14,676,976  $13,917,012     $5,434,322 

12,081,139     11,519.942       4,245.339 


Not  tel.  opor.  revenue  $3,646,426     $2,595,837 
Uncollect,  oper. revenues  (il,()00  f)l,720 

Taxes 1,363.432       1,159.210 


$2,427,070     $1,188,984 

26, .551  11,576 

907.625  312,547 


Op'>r;iting  income $2,221,994 

Non-opsrating   revenue.         $82,261 
Government  compeusa'n  


$1,374,907 
$69,754 


$1,492,894    .9864.881 

$85,135    $76,064 

1,184.594 


Gross  income $2,304,255     $1,444,661     $1,578,029     $2,125,519 

Interest,  rent,  &c 1,537,129       1,461,796       1,432,440       1,257,637 


Net  income 

Direct  credits  to  surplus. 

Sinking  fund.  &c 

Dividends 


$767,126   def.$17.135        $145,589 


411,000 
345,000 


886.406 


$867,882 
147,.504 


886,407 


Surplus $11,126   def.$17,135  def$740.817        $128,979 

*  Excludes  all  revenues  accrued  to  and  expenses  borne  by  U.S.  Govern- 
ment for  Federal  control  period  from  Jan.  1  1919  to  July  31  1919  — V  116, 
p    415,  182 

Curtiss  Aeroplane  &  Motor  Corp. — Reorganization. — A 
reorganization  plan  has  been  worked  out  by  a  majority  group 
of  the  stockholders  and  is  now  announced  to  all  the  stock- 
holders by  C.  JVI.  Keys  personally,  who  is  the  largest  stock- 
holder in  the  corporation. 

Tlie  plan  involves  no  new  financing  and  results  in  tlie  decrease  of  the 
present  outstanding  capitalization.  Tlie  plan  liquidates  a  substantial  part 
of  the  present  capital  by  tlie  setting  aside  of  a.s.set^s  which  have  nothing  to 
do  with  the  manufacturing  end  of  the  corporation,  and  segregates  the 
manufacturing  assets  into  a  new  manufacturing  compan.v.  In  effect,  thLs 
will  result  in  making  two  new  conip.-mies  out  of  the  present  corporation, 
one  of  which  will  Ix"  a  purely  manufacturing  company  and  the  other  will 
be  engaged  in  liquidating  tlie  other  as.sets. 

Digest  of  Official  Circular  to  Stockholders  Signed  by  C.   M.   Keys. 

Present  Capital  and  DW)/.— Pref.  stock,  $5,463,100  (par  $1001:  Common 
shares.  218.016  (no  par):  U.  S.  Govt.  1st  M.,  .$5.52,000:  U.  S.  Govt.  2d  M.. 
$300,000;  Purcha.se  Rloney  M.  on  C^urtiss  Field.  Mineola.  N.  Y..  $500,000: 
mortgage  and  accrued  int.  on  Garden  (Mt.v  plant  (owned  by  Curtiss  En- 
gineering Corp.,  the  stocks  of  which  this  corporation  has  agreed  to  pur- 
chase by  contract  dated  Sept    1   1919),  $424,701 

The  U.  S.  mortgages  are  secured  by  the  Buffalo  plant  and  by  the  cor- 
poration as.sets.  The  above  mortgages  all  mature  in  1926.  except  the 
Curtiss  Field  mortgage  which  matures  $50,000  annually.  There  has  been 
no  default  in  the  payment  of  interest  or  principal  luider  any  of  the  mortgages. 

Dividends. — t"!orporation  has  never  declared  a  dividend  on  the  Common 
stock,  and  no  dividends  on  the  l>ref.  stocks  have  Iseen  paid  since  Jan.  1920. 

Earnings. — Corporation  aas  earned  no  surplus  net  profits  during  1920, 
1921  and  1922. 

J 


Cincinnati  Gas  Transportation  Co. —  Tenders. — 
The  Provident  Sa\-ings  Bank  &  Trust  Co..  trustee.  Cincinnati.  Ohio,  up 
to  Mar.  16  received  bids  for  the  sale  to  it  of  5%  bonds  to  an  amount  suf- 
ficient to  exhau.st  $21.760. — V.   116,  p.   181. 

Cincinnati   Indianapolis  &  Western   Car  Equip.   Co. 

See  Cincinnati  Indianapolis  &  Western  RR.  Co.  alx)ve. 

Citizens  Gas  &  Fuel  Co.  of  Terre  Haute. — Rates. — 
This  company  .and  the  Indiana  C^oke  &  Gas  Co.  of  Terre  Haute,  have 
filed  \vith  the  Indiana  P.  .S.  Commission  a  petition  to  reduce  the  principal 
gas  rate  from  SI  20  to  $1  10  p-r  1.000  cu.  ft. 

Tho  Citizens  CJas  &   Fuel  Co.   buys  and  distributes  gas  made  b.v  the 
Indiana  Coke  &  Gas  (^o.  and  maintains  a  water  gas  plant  for  emergency        , 
uses.     The  distributing  company  has  been  paying  44.1  cents  a  1.000  cu.  ft.       ■ 
for  gas  to  the  Indiana  c:;oke  «'r  Gas  Co.     The  latter  has  reduced  the  price       ? 
to  34.1  cents. — V.   114.  p.   1770. 

Cities  Service  Co. —  Tenders. — 

The  comp my.  at  its  office.  60  AV.ill  St.,  N.  Y.  City,  will  until  April  12, 
receive  bid:-  for  the  sale  to  it  of  8*^^  Conv.  Gold  debentures.  Series  'E," 
due  Jan.  1  1966,  to  an  amount  sufficient  to  exhau.st  $.500,000,  at  a  price 
not  exceeding  114  and  interest. — V.  116,  p.  826. 

Coca-Cola  International  Corp. — May  Return  Stock. — 
It  is  .stat<'d  that  at  a  recent  meeting  of  t'oca-Cola  International  Corp.  it 
was  decided  to  ask  directors  to  ascertain  the  sentiment  of  stockholders  in 
regard  to  return  of  Cloca-Cola  Co.  stock,  whicli  they  had  pre%-iously  ex- 
changed for  stock  of  the  International  corporation. — V.  116.  f>.  725. 

Columbia  Textile  Co. — Earnings. — 

The  company  reprjrts  net  profits  for  Jan.  1923  of  $43,526.  applicable  to 
interest  and  other  charges  amounting  to  $10.939.. — V.  116,  p.  827.  .520. 

Consolidated  Gas  Co.,N,Y. — Gas  Cutoff  Suit  Withdrarvn  — 
The  proceedings  brought  b.v  Frederick  Wingenbach  to  compel  the  com- 
pany to  install  safetv  gas  cutoffs  in  his  apartment  building  at  360  to  364 
AVest  119th  St.,  N.  Y.,  which  was  scheduled  to  be  heard  by  Supreme  Court 
Justice  Erlanger.  has  been  withdrawn.  Similar  proct-etiings  brought  by 
Wingenbach  against  Thomas  J.  Drennan.  Fire  Commissioner,  to  compel  ' 
o\vners  of  apartment  buildings  to  in.stall  safety  gas  cutoffs  in  their  buildings 
has  also   been   withdrawn. — V.    116,   p.   827. 

Consolidated  Machine  Tool  Corp.  of  Amer. — Obituary. 
President  Columbus  K.  Lassitcr  died  in  New  York  M.irch  3. — V    116. 
p.  620. 

Continental  Can  Co.,   Inc.- — Earnings,  Contract,   &c. — 

Earninp's  in  January  and  February  .showed  increases  of  more  than  50% 
over  the  corresponding  periods  a  year  ago.  During  the  first  two  months, 
the  companj'  earned  in  the  neighborhood  of  ;?500.000  or  at  the  annua  Irate 
of  between  $10  and  $11  a  share  on  its  outstanding  Common  stocks  after 
Preferred  distribution.  The  January  total  was  about  ()2M%  in  excess 
of  Jnuary  1922  and  the  increas?  in  February  was  about  53%  over  the 
same  month  last  year. 

Recentlv  the  company  concluded  a  contract  with  the  Producers  & 
Refiners  Corp.  for  the  supply  to  the  latter  of  cans  for  various  purposes 
in  connection  v.'ith  the  busine.ss  of  the  oil  concarn. 

Chas.  D.  Barney  &  Co.,  members  of  the  New  York  Stock  Exchange  and 
of  the  Philadelphia  Stock  Exchange,  have  i.s.sued  a  booklet  giving  an 
analysis  of  tho  past  record  of  the  company,  showing  its  growth  and  develop- 
ment, together  with  an  outline  of  its  prospects  for  the  future. — V.  116. 
p.  1056,  940. 

Counties  Gas  &  Electric  Co. — To  Merge  Subsidiaries. — 

The  stocliholders  will  vote  March  26  on  the  proposed  merger  of  the 
subsidiary  companies  in  order  to  facilitate  future  financing.  The  share- 
holders will  receive  under  the  merger,  share  for  share.  .$1,080,000  8% 
Preferred  .stock  for  $1,080,000  Class  A  Preferred-  .$2,400,000  CJommon  for 
$2,400,000  Class  B  Preferred,  and  $3,000,000  of  Common  for  $3,000,000 
Common  stock. 

Holders  of  approximately  96  %  of  Class  B  Preferred  and  98%  of  Common 
have  signified  their  agreement  to  the  exchange  of  stock. 

To  finance  the  purchase  of  the  Barbadoes  Island  opposite  Norristown, 
Pa.,  and  the  new  steam  electric  generating  station,  and  for  imoro\'ements 
and  extensions  thereto  it  is  proposed  to  increase  the  Common  stock  to 
$15,000,000  and  to  create  an  open  1st  &  Ref.  Mtge.  Upon  completion  of 
the  merger  it  is  pronosed  to  sell  for  cash  at  par  .$2,400,000  Common  stock 
and  about  .$6,000,000  1st  &  Ref   Mtge.  Gold  bonds. 

United  Gas  Improvement  Co.  owns  a  majority  of  tho  stocks  of  the 
Coimties  Gas  &  Electric  Co. — V.  113,  P.  1892. 

Crown  Reserve  Mining  Co.,  Ltd. — Capital  Increased. — 

The  stockholders  on  Feb.  28  increased  tho  authorized  capital  stock  from 

$2,000,000  to  $4,000,000,  par  $1.     Part  of  the  new  stock  will  be  sold  to 

provide  funds  to  carry  on  development  work  on  the  new  properties  and 

erect  a  mill. — V.  116,  p.  941. 
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Afvls.  Corponkl  1(111  liius  itiniiiiK  Us  iisnoIh  <Trt.'illi  iicropluiii's  iiiiil  inntiirs 
ftctiuirctl  iiricr  llm  Ariiilsl  Ico  fioiii  Mii'  Wjir  l)r|i;irliiii>iil ,  Idki'IIkt  wllli  llir 
jmrl.s  (luTofor.  It  hImd  Ims  :t  conmiorrliil  liivrnlor.v  rrpri'sciiliil  l>.v  phirii-s, 
liKilors  iiikI  i>Mrls  iiiaiuil'iK'HinMl  liy  lliii  corpnriit  liiii  for  llii'  piirposo  iil' suli' 
for  coininorcliil  iisii.  Thl^so  Itoiiis  iis  of  l)nc.  ;il  U)2-  (less  ili'pri^clulioii) 
totJiI  Sl.<ir.i).i)l2. 

riitrnls.  <Vc.  — ( lorponil.loii  llkowlNo  owns  rortiilii  (lonii'sl.lc  iioroiilnnn  piil 
((Ills  wlilcli  III  1017  wi>r(>  Nulvlcclcd.  upon  (lin  liislsliMicd  of  (lie  (  JovitiiiiiciiI  . 
U)  llu»  provisions  of  :t  cross  llctMisc  uKrccniiMil   wlilcli  Is  inimliilslcrcd  hy  lln- 
Miiniiructiiriirs'   Alri'nifl    Assochii  loii.      I'lidcr  llils  MKrcciiiciit    tlio  lorpiuM 
tlon  was  1(1  r('C(>lv('  «    iii.ixliiimii  of  $2. 000. 0(10       It    li.is  alrciily   ri^cdlvrd 
i-IMI-ISO.  <'oiiiiiuMulni<witli  Miiy  1  li)2.'l,  and  Ihcrciiflor  mil  11    lO.CJ,  llio  cor 
|M)rntloii  will  receive  from  (he  Maiiiil'ai'liirers'  Alrcrafl   Assoclal  Ion  royallles 
al  (lie  ra(e  of  SIT.'"!  for  every  aei'oplaiie  inaiitil"ac(  iired  In  (hi'  I'liKed  Stales 
undl  (he  balance  of  said  $2,000,000  maxlnimn  iiayiiieiK  has  Ix'en  received. 

I'rrsttit   Aiiii'ili/-      lluslness   of  Ihe  eorpor.il  Ion    Is   ainiosi    wholly    niaiiii 
fhi^turliiK  for  (he  Army  and  the  Navy.      This  hiislness  does  no(,  Jiis(iry  the 

Srtwent  capi(.ill/.il  Ion.  To  prolecl  (lie  Invest  men  (  of  (he  I'ref.  slocli  holders. 
}  (Miahle  (he  c<>r|>ora(  Ion  to  refund  its  oIiIIk.'iI  Ions  when  due  and  assiiri' 
It  of  ne<Hl(<d  worUlii);  capKal.  and  (<>  afford  (o  the  coriioratlon  an  oppor 
tunity  to  iH'Come  a  stroiiK  m.inufaclinlnti:  eiilerprlse  Iiy  .senret?a(  Iiik  the 
activities  which  li.nve  nolhliiK  to  do  with  Its  iniiiiuricturiiiK  fiincllons.  the 
following  plan  of  re(»xaiU/..i(  ion  has  Um-ii  Informally  .ipproved  l>y  the  owners 
or  rei)resen(a(  Ives  of  owners  of  a  majority  In  Interest,  of  lK)th  the  I'ri'f  .-uid 
(Joiiinioii  stock  at  whose  Instance  Ihe  pl.iii  Is  prestMiI.ed  to  the  stockholders. 
Uriel'  Dcsniiition  (if  lirorodnicdlioii   I'liin. 

Curtiss  Assets  (\>  it  Is  proposed  to  form  a  new  conipiiiiy  ImarliiK  the 
abovo  or  .some  slmll.'ir  name  In  New  \'orli  h.ivlnn  a  iionilnal  capital  of  no 
pnr  vatii(>  slock.  Tlie  .Vsst'ts  Co.  will  l.ssue  certificates  of  heiu'fici  il  intercsl 
aRKrefil.idnK  .'S2.7.'{1  .."iOO.  Ih'Iiik  aiiproxhiialcly  .")()'.  of  (he  par  \.ilne  of  the 
outslandiiiK  rri»r.  slock  of  present  coriioratlon.  The  stock  ,nid  ci-rllfic.ites 
are  to  Ih'  d(*llvered  to  Ihe  present  corporalioii  In  consideration  of  tlu"  sale 
to  the  .\s.sets  Co.  of  lh(>  present  liivcMitory  of  uonipliiues,  motors  and  spare 
parl.s.  Ac,  awrcKatiiik'  SI  .(i"!'!.')!  I . 

The  pr«(sent  corporadon  will  also  sell  to  the  A.ssots  Co.  all  Its  rlKhts  In 
all  tiie  domestic  aeroplane  patents  owikhI  by  it.  and  covered  by  the  cross 
license  ,ii;reemeiil  with  liie  Mamifaclurors'  Aircraft  Association,  from  which 
a  maximum  balance  of  .$ I  ,.'>().').  1 20  may  Ixi  realizinl. 

The  presiMit  corporation  will  contract  to  pay  all  expon.s(>s  in  conneclioti 
with  the  inventory  so  transfiM'riMl.  such  as  insuraiiC(\  upki>e|).  .si>lliiiK.  taxes 
and  overhead  charges,  and  will  ri>lain  the  (-xcess  over  cost  of  tho  iirice  re 
c<>ivtHl  lo  reimburse  itself  to  such  extent  for  its  (>Kpen.ses.  If  the  piicr 
received  be  Ix-low  cost,  then  tiie  .V.ssets  Co.  will  retain  tne  ri'oss  amount 
received.  This  contract  will  rim  for  not  loss  than  10  years  and  will  Ix' 
Icrmliuiblo  by  the  A.sspts  Co.  ui>on  i)0  days'  notice  at  any  time. 

Tho  transfer  of  the  patents  will  1h'  subject  to  ir.  S.  morlifaKcs,  but  present 
corporation  will  afj-ree  to  pay  off  such  morlKaRes  to  (he  (iovernment  uliee 
duo,  and  thus  peniiit  the  Assets  Co.  lo  retain  and  dislribute.  enlii'(\  afu'i- 
the  morlKaK(\s  have  Iven  paid,  the  sums  received  from  Mfrs.'  Aircraft  Assn. 

I'Vom  lime  lo  time  as  the  directors  of  the  As,sets  Co.  may  detormiiie 
.sums  of  mon(>y  n>oeived  from  tn(>  sales  of  inventory,  and  (after  1<)2())  from 
pajnnents  from  tne  Mauuf.uturers'  Aircraft  As.socialion,  will  bo  distributed 
to  the  holders  of  the  ciTtificales  of  beneficial  interest  up  to  but  not  ex- 
cetHliuK  the  par  value  of  such  certificates.  Altliough  there  is  the  prospeci 
of  paying  the  full  par  value  of  the  certifieates  out  of  tho  moniiys  realized 
from  the  inventory  and  patents,  in  case  the  net  amounts  .so  realized  are  less 
Uian  such  par  value,  the  A.ssets  Co.  will  not  be  oblifjated  to  make  up  such 
d(>fieiency.  The  As.set.s  Co.  will  not  enp;aKe  in  any  business  other  than  such 
as  may  Ihi  necessary  or  incidental  to  li(iuidating  the  inventory  and  collect- 
ing payments  due  from  the  patents. 

Ciirliss  Acropldiic  <t  Motor  Co.- — It  is  proposed  to  incorporate  a  company 
with  this  or  some  similar  name,  probably  in  New  York,  with  a  capitalization 
of  S2, 731, .500  (IxMng  50%  of  outstanding  Pref.  stock  of  present  corporation) 
7%  I'ref.  slock,  cumulative  as  to  .5'o  but  non-cumulative  as  to  theremainiuK 
2',r.  said  2',;  .  however,  to  be  payable  out  of  net  profits  in  any  given  V(;ar 
before  any  divs.  are  paid  on  tJie  Common  stock.  Tho  Pref.  stock  shall 
likewise  participate  equally,  share  for  share,  in  divs.  paid  on  the  Common 
stock  imtil  a  total  of  $42  per  share  over  and  above  Pref.  divs.  have  been  thus 
distributed,  after  whicn  time  the  holders  of  Pref.  stock  will  no  longer  be 
ejititled  to  such  participation.  This  provision  is  intended  to  afford  tho 
holders  of  the  Pref.  stock  of  the  pre.sent  corporation,  on  which  an  aggregate 
of  S21  per  share  of  cumulative  divs.  remains  unpaid  for  the  reasons  al)ove 
mentioned,  an  additional  participation  equal  to  such  accumulated  un- 
paid dividends. 

The  new  aeroplane  company  shall  likewise  issue  218,060  shares  (Ijeing 
the  number  of  outstanding  .shares  of  (Common  stock  of  the  present  corpo 
ration)  of  no  par  value  Common  stock. 

Tlie  present  corporation  will  sell  to  the  new  aeroplane  company  all  of  its 
assets  of  whatsoever  nature  other  than  those  sold  to  the  Assets  Co..  and  will 
receive  therefor  all  of  the  .'S2. 731 .500  Pref.  stock  and  all  of  the  218.060  shares 
of  Common  stock  of  no  par  value  of  the  new  aeroplane  company. 

Assiunvtion  of  Debts. — Tlie  new  aeroplane  company  will  assume  all  of 
the  liabilities  of  the  present  corporation,  including  the  payment  of  the 
mortgages  to  the  United  States  Government. 

EzvlKingc  of  Slock. — Pref.  stockholders  and  the  holders  of  voting  trust 
certificates  for  Pref.  stock  of  present  corporation  siiall  receive,  for  each 
$100  share,  $50  of  certificates  of  beni^ficial  interest  of  the  Assets  Co.  and 
SoO  of  Pref.  stock  of  the  new  aeroplane  company. 

Tho  holders  of  the  Common  stock  and  tlie  holders  of  voting  trust  certifi- 
cates for  Common  stock  of  present  corjioratioii  shall  receive  no  par  value 
Common  stock  of  the  new  aeroplane  con\'):.ny.  .share  for  .share. 

Listing. — Application  will  be  made  to  list  the  Pref.  and  Common  stock 
of  the  now  aeroplane  company  oil  tho  New  York  Stock  Exchange. 

Diridend  Outlook. — The  above  plan,  if  approved  by  the  stockholders, 
should  result  in  making  the  Curtiss  Aeroplane  &  Jlotor  Co.  a  stronger,  i. 
betttT  company  than  it  could  ever  be  in  its  present  form,  and  will  permit 
the  payment  of  dividends  on  the  new  Pref.  stock  for   1923. 

(The  following  have  approved  the  plan  and  recommend  that  all  .stock- 
holders ratify:   Frank  f ; .   Allen.   Glenn   11.   Curtiss,  A.   H.  Marks.   C.  JI. 
Keys,  Callaway.  Fish  &  Co..  Carleton  &  Mott,  Case.  Pomeroy  &  Co.,  Inc.) 
Consolidated  Income  Account  Ycttr  ending  Dec.  31  1922. 

Gross  profit  on  sales.  §225,296,  other  income.  .S115.265 $340,561 

Selling,   administrative  and  general  expen.s<js,   $274,910,   lo.s.s&s 

of  sub.sidiary  companies.  $6,784 281 .694 

Interest  paid  or  accrued,  .$81,215,  depreciation  of  patents.  .$100,- 

15S.  net  loss  on  property  .sales,  .532,849 214,222 

Motor  development  expenses  charged  in  prior  years  now  rein-stated  Crl  71 ,52.') 
Deficit  at  Jan.  1   1922 1,065,488 

Deficit  at  Deo.  31  1922,  per  balance  sheet $1,049,318 

-V.  116.  p.  827. 

Draper   Corp.,   Hopedale,    Mass. — Balance   Sheet. — 

D«;c.30'22.  Jttn.  1  '22.1                                     Dec.30'22.  Jan.  1  "22. 

.isseti^—                       .?  s          I      LiabVliies —             S                       S 

Real  est.  &mach_.   3,201,480     3,287,493  i  Capital  stock 17,500.000  17,500,000 

Merchandise 1,705,039  1,889,068  i  Accts.  payable,  &c  3.028,449     3,103,114 

Cash,  notes &acct3  |  Profit  &  loss 2,292,604     2,098,955 

receivable 6,124,617  5,755,842| 

Patent  rights 2,250,000     2.750,CC0  

Miscellaneous 9.539,916  9,019,666        Total  (ea.  side). 22,821,053  22.702,069 

— V.  110.  p.  469. 

Dryden  Paper  Co.,  Ltd. — Xew  Officer,  &c. — 

F.  A.   Sabbaton  of  the  Laurentide  C^o.  has  been  elected  Vice-President 

and  Managing  Dii-ector.  succeeding  J.  B.  Beveridge.     George  Chahoon  Jr. 

has  been  elected  a  director. — V.  116.  p.   182. 

(E.  I.^  du  Pont  de  Nemours  &  Co. — New  Director. — 
J.   Thompson   Brown,   general   Manager   of  the  explosives  department, 
has  been  eltx-ted  a  director  to  succe.'d   the  late  Charles  A.   Patterson. — 
V    116.  p.  827. 

R  Earl    Motors,     Inc.,    Jackson,    Mich.— New    Company 

Leases  Plants — Balance  Sheet. — 

President  G.  C.  Scobie  March  8  in  a  letter  to  the  ■Chronicle"  says: 
"The  Earl  Motors  Manufacturing  Co.  has  been  organized  in  Michigan 
■with  a  capital  stock  of  $1,000,000.  all  of  which  has  been  acquu-(d  by  the 
Earl  Motors.  Inc..  who  gave  in  payment  therefor  all  of  its  current  assets 
consisting  of  inventories,  accounts  receivable  and  cash,  the  new  corporation 
assuming  the  liabilities  of  Earl  Motors.  Inc..  with  the  exception  of  the 
indebtedness  due  banks  amotmtirg  to  $975,000  and  the  indebtedness 
represented  by  its  outstanding  detentures.  These  bank  loans  have  been 
funded  for  4  years. 


■"I'hi<  new  Cdiiipiiiiy  lian  leiiNed  and  Ix  oiieralliiK  the  K.irl  plu(it«  iitid  will 
conliniid  III  the  prixliietlon  ;iii(l  xale  of  I'.iirl  carx  Arrii>iK"tn<-tilK  have  Ix^m 
•  '(iiiipleled  with  Chicago  baiikerx  for  a  liberal  llim  of  cndlt.  xo  that  th« 
iii'W  eoiiip.'iiiy  will  have  NUfflelent  workliiK  I'liplliil  lo  take  care  of  llx  iiiH-dx /' 


Haliincit  Slirrt  im  til  .tan.  I 

Ainrln    . 
Iiivciitorlcx  of  raw  *   W(irk«l 

iiialiTlalN,  lliilnhixl  \   partly 

riiilxlieil   earn  and   iiiaiitifac- 

tiirtiiK  Niipiiilivi tl,.'l2.'l,K7H 

Niiti'H  ti  iKMitx.  ruo.  (IcH  rw.).      I0l.t(7'l 
Caxli U;),6HII 

Cir.  of  dopoMlt  (por  contra) . . .        nu.CMX) 


1923  (lUtrt  MiitDTt  Mfg.   Cu.j. 
UubllUlti 

Aci'ln.  i>ayalil«.  tra<lo  cro()lt<ir«  SH4,741 

AiMTuixl  iiayrollx       4,ft4W 

Acer,  local  taxi-x.  lot.,  Ske 24,170 

DcaliTx'  (Ii'iKrillt                        .  2n,\nH 

llri    for  rcfiiijin    i!X|i  ,  An        .  jtMIR 
HcHcrve  fur  peatllrm  lIllKallon 

(per  contra) BO,((r»0 

Capital  Hlork  (par  1100) l.fKXI.OOO 

Capital  Nurplus 2tt3,6H>l 


Total  (each  hI(I(') $1,8/52.441 

-     V.   116.  p.  10ri7. 

Earl  Motors  Mfg.  Co.      LeaHCt  Plant'i  of  Earl  Motorx,  Inc. 
Ihdaiicr  Shnt  Dec.  HI   l«iJ2.— 

.S(ie  I'Jarl  .Motors.  Inc..  .ibovo. 

Eastern  Rollinf;  Mills  Co.—  -RcHunicn  Diuidcrulx. — 

Th'  illreel.irs  liaMi  deelired  a  dividend  of  4'/!  on  the  I'refern^l  xUK;k. 
piyi'ble  April  2  (o  holders  of  record  M.ir.  2(1.  This  piymeiit  c<>ver«  two 
(iniirterly  (livldeiids  of  2',    e;ich  for  the  pi'riods  ending  Sept.  3f)   1921   and 


Tills  p  lyineiit  will  i 
Preferred  slock. 


or  the  pi'riods  ending  Sept.  3 
on  April  I   1923  leave  10';'  bac 


k  dlvldendx 


Dee.  31  1921  . 

.still  due  on  Ihe  Preferred  slock.       V.  Ii5,  p.  279S. 

Eastern  Steel  Castings  Co. — Acquires  Bayonne  S.  C.  Co. 

This  comjianv.  whose  Coniiiion  stock  Ims  tiei  n  llHt,e<|  on  th"  New  York 
Curb,  liJiH  ;ie'tulre(l  .ill  the  caplt.il  slock  of  the  B.iyoime  Stisl  C.istlng  Co.. 
t.iking  over  its  e(|iiipiiienl ,  organization  and  esUiblished  biixlnenf.  It  h;ia 
ilso  purch;ised  a  ni^w  and  (horoiighly  modern  [ihint  ;it  Nirwark,  N.  .J.. 
which  vas  originally  constructed  for  tlio  Amerlc;iii  Brake  Shoe  iSc  Foundry 
Co.  This  new  plant  will  h.ive  a  capacity  of  12.000  tons  of  finished  caxUnns 
per  annum.      Compare  full  diaalls  in  V.   116,  p.  941. 

East    Side    Packing   Co.,    East   St.    Louis,  lU.—^Bonds. 

Merc.'intlle  Trust  Co..  (ieo.  II.  Burr  &  Co..  St.  I.ouls,  First  National 
B.ink  and  Southern  Illinois  National  Bank.  K.ist  Ht.  Louis.  111.,  are  offerlnfc 
at  100  and  int.  $l'.00.000  1st  Mtge.  6';;  Serial  Cold  Ix.nds.  DaUtd  Mar.  1 
1923.  Due  siTially  March  1  1926-1937.  Dononi.  S.'>Of)c*.  Int.  payable 
M.  &  S.  at  Mercantile  Trust  t;o.,  St.  Louis,  tritstoo.  without  dexluctlon 
for  any  normal  Federal  income  tax  now  not  In  exces.s  of  2%.  Ked.  a.s  a 
whoh^  only  ujion  30  days"  notice  at  102  and  int. 

Data   from   Letter  of   Preaident   F.   A.     Hunter,   East   St.   Louis,    III. 
Compiint/. — Organized    in    Illinois    in    1905.     lluslnoss    consists    of   the 
slaughter  of  cattle,  hogs  and  .sheep,  and  the  curing,  manufacturing  and 
sale  of  packing-house  products  and  ice. 

Purpose. — -To  retire  present  outstanding  bonds  and  for  reduction  of  bills 
pa.vablo. 

Earnings. — Annual  net  earnings  for  last  10  years,  available  for  Interest 
on  tliis  issue  of  bonds,  have  averaged  $85,000,  or  more  than  2  1-3  times  the 
maximum  int(!rest  charges  on  this  issue,  and  nearly  4  times  average  interest 
charges.  Farnings  so  stated  were  not  after  deducting  all  charges, includ- 
ing depreciation  and   Federal  taxes. 

Balance  Sheet  Dec.  31    1922   (.After  Present  Financing). 

I  Liabilities. 

$89,197   Notes  payable 

230.995  Accounts   payable 

596,880  Accrued  accoimts 

8,726   Reserve  for  Fed.  taxes 

Land,  bldgs.  &  equipment  1,092.582  Other  reserve 

Deferred  charges 55,382    1st  Mtge.  Serial  bonds. 


Assets. 
Cash 

Accounts  receivable-  - 

Inventory  

Other   assets. 


Total  (each  side) 

-V.  109,  p.  75. 


Pref.  stock  8  %  cimiulative 

Common  stock 

--$2,073,762  Surplus 


.S251.(M)0 
51,370 
15,.390 
4,000 
1,268 
600,000 
462,100 
390,000 
298,633 


Elder  Steel  Steamship  Co. —  Time  Extended. — 
The  bondholders'  protective  committee  has  extended  the  time  to  .\pr.  2 
in  which  holders  of  certificates  of  deposit  for  the  1st  Mtge.  bonds  may  sub- 
scribe to  the  ])lan  of  reorganization  dated  Feb.  10  1923.  Approximately 
^2%  of  the  holders  of  thoabove  bonds  have  deposited  their  holdings  witii 
the  Guaranty  Trust  Co.,  Now  York. — V.  116,  p.  1057. 

Empire  Gas  &  Fuel  Co. — Tenders. — 

Ilalsey.  Stuart  &  Co.,  Inc..  sinking  fund  agent.  14  Wall  .St..  X.  Y. 
City,  will  until  IMarch  27  receive  bids  for  the  sale  to  it  of  1st  &  Ref.  Conv. 
l.^-Year  7  4'"^  Gold  bonds.  Series  "A."  dated  May  1  1922.  to  an  amount 
sufficient  to  exhaust  .$450,000.  at  a  price  not  exceeding  107  and  interest. 
— V.  116.  p.   10.57. 

Fairbanks,  Morse  &  Co. — Dividend  Rate  Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  $1  per  .share  on  the 
Common  stock,  payable  March  31  to  holders  of  record  March  16.  In  Dec. 
last  the  company  paid  a  regular  quarterly  dividend  of  75c.  a  share,  together 
with  an  extra  dividend  of  a  like  amount  on  the  Common  stock.  In  Sept. 
last  a  quarterly  dividend  of  75c.  per  share  ■was  paid  on  the  Common  stock: 
this  latter  dividend  was  the  first  distribution  made  since  Jan.  1921,  when 
SI  25  per  share  was  paid. — V.  115,  p.  2799. 

Federal  Electric  Co.,  Inc. — Annual  Report. — 
The  company  reports  income  from  all  sources  for  the  ysar  ended  Dec.  31 
1022  of  S4. 997. 776:  net  income  from  operations  after  deducting  expenses 
amounts  to  $290,675;  net  income  for  year  after  depreciation  and  interest 
charges  was  $80,366. 

Federal  Motor  Truck  Co. — Balance  Sheet  Dec.  31. — 


Assetf — 

Plant  accounts 

Cash 

Accts.  receivable. . 

Investments 

Merch.  inventory. 
Prepaid   expenses. 


1922.  1921. 

$1,473,011  51,407,855 


132,532 

720,543 

239.401 

1.590.464 

11.772 


323.401 
256.209 

,52Y.6.56 
24,811 


Tot.  (each  Side). $4, 167,725  $3,533,326 
-V.  116.  p.  726. 


Liabilities — 

1922. 

1921. 

Capital  stock 

$2,000,000  S2 

,000,000 

Bills  payabls 

375,000 

Accounts  payable- 

170,063 

104,439 

Dealers'  deposits.  - 

24,115 

23,985 

Land  contracts 

140,760 

238,360 

Reserves 

435,022 

419.186 

Accrued  expenses- 

19.231 

42,527 

Surplus 

1,003,534 

704,828 

Co.,  Cincinnati,  O. — Dividends. — 
le  dividend  of  $2  per  share  on  the  outstanding  Common  stock,  no  par 
3.  declared  over  two  months  ago  (V.  115.  p.  2910).  will  be  paid  in  four 


Fleischmann 

The 

value. _._,  .    =.  ,       .    - 

quarterly  installments  of  50  cents  each  on  the  following  dates:  -4.pril  1. 
July  1,  Oct.  1  and  .Ian.  I,  to  holders  of  record  March  15,  Jime  15,  Sept.  15 
and  Dec.  15,  resijectively. — V .  116,  p.  726. 

Freeport  Texas  Co. — Annual  Report  (Incl.  Subsidiaries). 

Years  ended  Noc.  30.         1921-22.          1920-21.  1919-20.          1918-19. 

Gross  sales .$5,039,799     $3.293.2.56  S4.6.56.710     S3.449.234 

Cost  of  sales 3.876.133       2.173.6.56  2.321.899       1.233.986 

Shippg.sell'g&gen.exp         872.884           748.865  891.599           741.911 


Net  profit 

Other  income 

Gross  income 

Int .  on  bonds  &  notes 

Net   income 

Prev.  siu-.  &  depl.  rts 


$290,781         .$.370,735     $1,443,213     Sl.473,337 
131,492  24,871  19.621  129.081 

81.602.418 


$422,273 
112.571 

$309,703 
4.720.027 


Total  surplus $5,029,730 

Prospect  i  ng  exoen.ses 77 ,093 

Res.  for  depl.  of  nat.  dep  

Res.  for  depreciation 425.356 

Tax  reserve 60.751 

Taxes  in  excess  of  res 


$395.60(1 
204.. 522 

$191,085 
5.212,455 

$5,403. .540 
108.312 

3'72'.492 

104.183 

98.526 


$1.462.8.34 
97.446 


$1,365,389     $1,602,418 
4..599.,561adj6.988.562 


$5.964.9.50  S8. 590. 980 

191.735  

653.414  480.594 

3  S3.. 504  .309.136 

175.718\  x3. 201.689 
78.977) 


Surplus  &  depl.  reserve  .$4,466,530     $4,720,027     $4,481,602     $-1,599,561 


X  Includes  reserve  for  general  State  and  corporate  taxes.  $108,657:  general. 
State  and  corporate  taxes  paid.   $21,307;  reserve  for  income  and  excess 
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profits  taxes.  $79,193;  income  and  excess  profits  taxes  paid,  $2,015,032; 
loss  on  XT.  S.  Go-It.  bonds  sold,  S112.910:  loss  on  Seaboard  &  Gulf  SS.  Co. 
securities — written  off,  $24, .520;  dividends  paid  on  co.'s  Capital  stock — 
proportion  paid  from  o.irned  surplus,  $840.070. — V.  115,  p.  2911 

Fulton  County  Gas  &  Electric  Co. —  Tenders. — 
The  Bankers  Trust  Co..   trustee.    10  Wall   .St..   N.   Y.   City,   will  unti 
March  21  receive  bids  for  tho  sale  to  it  of  Lst  &  Rcf.  Mtge.  Gold  bonds. 
Series  "A."  dated  March  1  1921.  to  an  amount  sufficient  to  exhaust  $27,667, 
at  a  price  not  exceeding  107H  and  interest. — V.  112.  p.  262. 

General  Motors  Corp. — AVw  Subsidiary  Companies. — 

It. was  recently  announced  that  a  now  subsidiary  company,  to  be  known 
as  the  Cadillac  Motor  Co.  of  Canada,  Ltd..  has  been  organized  at  Oshawa, 
Ont.,  Can. 

The  officers  of  this  new  company  will  include  R.  S.  McLaughlin  and 
G.  W.  McLaughlin  as  chief  executives,  with  J.  H.  Beaton  as  Sales  Manager 
and  W.  A,  Coad  in  charge  of  production. 

Tiio  Inland  Mft;.  Co..  D.iyton.  O..  a  Delaware  corporation,  has  been 
organized  as  a  subsidiary  unit  of  the  General  Motors  Corp.  to  manufacture 
automobile  sto<y-lii)K  wheels  and  other  acces.sorios.  It  has  taken  o.ver 
Plant  No.  3  of  tho  Dayton- AVright  Co.  H.  E.  Talbott.  Jr.,  U  President. — 
V.  116,  p.  1067. 

5  General  Railway  Signal  Co. — Awarded  Contract. — 

The  Buffalo  Koch'-ster  &  I'lttshurerh  K.v.  has  awarded  a  contract  to  the 
General  Railwa.v  Sicrnal  Co.  of  Kochester.  N.  Y..  for  materials  required 
in  the  installation  of  automatic  train  control  on  15  miles  of  double  track 
near  Rochester.  The  system  is  to  operate  in  connection  with  existing 
automatic  block  siiinals. — -V.  116.  p.  727.  521. 

Gilliland  Oil  Co.— Plan.— 

The  receivers  have  submited  a  report  to  Judge  !M orris  in  U.  S.  District 
Court  at  Wilmington.  Del.,  on  a  plan  for  refinancing  company,  discharging 
receiver  and  returning  property  to  company.  The  court  issued  an  order 
setting  April  4  as  time  for  hearing  plan.     See  plan  in  V.  116,  p.  727. 

(H.   W.)   Gossard   Co.,   Inc.,   Chicago. — Sales. — 
''  Sales  during  January  and  February  1923.  it  is  stated,  show  an  increase  of 
36%  over  the  corresiwnding  months  of  1922. — V.  116.  p.  942. 

Gray  &  Davis,  Inc. — Annval  Report. — 

The  company  reports  for  the  vear  ended  Dec.  31  1922  sales  of  .'i.2,947.873. 
against  $1,852,836  in  1921,  and  net  profits  after  Preferred  dividends  of 
$268,332,  compared  with  a  deficit  in  1921  of  $179,594.— V.  115,  p,  2800, 

Great  Falls  Power  Co. — Annual  Report. — 

Calendar  Years —                 1922.              1921.              1920.  1919. 

Gross  earnings $3,167,446     $2,208,776     $3,657,416  $2,892,590 

Oper.  expenses  and  taxes.   1.581.891           968.914       1.608,466  985.349 

Interest  charges ._      492,537          501,866          512,192  522.181 

Depreciation ,50.000           100,000           100.000  100.000 

Preferred  dividends  (6%)  46,260  46,260  46,260  46,260 
Common  dividends. (10%)  1,000,000(10)  1000,000(13)  1300.000(18)1800,000 


Balance    sur.  or  def. 
-V,  115,  p.  2273. 


defS3,242  def$408.264     sur$90,498  def$561,200 


Greenfield  (Mass.)  Tap  &  Die  Corp. — Shipments. — 
Shipments  for  February,  it  is  stated,  were  28%  larger  tlian  for  Feb.  1922. 
Compare  V.  116,  p.  727. 

(M.  A.)  Hanna  Co.,  Cleveland.— Initial  Div.,  &c. — 
An  initial  dividend  of  1  ^4  %  has  been  declared  on  the  7%  Cum.  1st  Pref. 

stock,   payable  March  20. 

On  and  after  that  date  the  Dillon.  Read  &  Co.  interim  receipts  may  be 

presented  at  the  Central  Union  Trust  Co.,  80  Broadway,  N.  Y.  City,  or 

the  Union  Trust  Co.,  Cleveland,  O.,  for  payment  of  said  dividend,  and  for 

exchange  for  permanent  engraved  certificate's. 

|i.For  offering  ef  §12,000,000  7%  Cum.  1st  Pref.  stock  see  V.  115,  p.  2691 . 


t  Hanover  Power  Co. — New  Control. — 

See  Metropolitan  Edison  Co.  below. — V.  115,  p.  313.  .^__^ 

Hartman    Corporation,    Chicago. — February   Sales. — 
Month  of  FetKuury —  1923.  1922.  Increase. 

Sales $1,571,379     $1,029,183        $542,196 

Compare  T.  116,  p.  622,  183. 

Hawkesbury  Electric  Light  &  Power  Co.,  Ltd. — Bonds 
Offered. — Nesbitt,  Thomson  &  Co,,  Ltd,,  Montreal,  are 
offering  at  100  and  int.  $300,000  61^^%  1st  Mtge.  bonds. 
A  circular  shows: 

Dated  May  1  1923.  Due  May  1  1943.  Montreal  Trust  Co.,  Montreal, 
trustee.  Int.  payable  M.  &  N.  at  Bank  of  Nova  Scotia.  Montreal  and 
Toronto,  or  at  apency  in  N.  Y.  City.  Commencing  May  1926  cumulative 
sinking  fund  of  2%  will,  it  is  estimated,  retire  50%  of  bonds  by  maturity . 

CapUalization —  Authorized.      Issued? 

lstMtge.6H%  bonds,  due  1943  (thisi-ssue) $500,000     $300,000 

Common  stock  (no  par  value) S.OOOsh.     5,000sh. 

Com-pany. — Has  been  in  successful  operation  since  1906.  Owns  2  hydro- 
electric plants  situated  at  Bell's  Falls  and  Table  Rock  Falls  on  the  Rouge 
River,  a  tributary  of  the  Ottawa.  Plants  have  an  installed  capacity  of 
6,000  h.p.  and  1,500  h.p.,  r6.spectivel.v.  Company  is  now  selling  over 
5.000  h.p.  and  supplies  the  municipalities  of  Hawkesbury,  Grenville, 
rOriginal  and  Caliunet  and  to  tho  Vankleek  Hill  Electric  Co. 

Earnings. — For  the  5  years  ended  Doc.  31  1922  net  earnings  before  de- 
preciation averaged  $50,. 587,  or  more  than  214  times  the  interest  require- 
ments of  this  Issue.  Not  earnings  for  1922  amounted  to  $.55,742,  or  over 
2H  times  the  interest  requirements  on  this  issue. 

Purpose. — To  refund  $125,000  7%  debentiu-es  maturing  May  1  1923  and 
$82,500  Ist  Mtge.  bonds  now  outstanding,  and  to  provide  company  with 
additional  working  capital. — V.  116,  p.  727. 

(George  W.)  Helme  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  tho  ILsting  of  $6,000,000 
Common  stock,  par  $25,  on  official  notice  of  is.suance.  in  exchange  for 
present  outstanding  Common  stock,  par  $100,  on  the  basis  of  4  shares 
of  stock,  par  $25,  for  one  share  of  stock,  par  $100. — V.  116,  p.  718.  829.  10,58. 

Hendee  Manufacturing  Co.— Sells  Part  of  HarJey  Plant. — 
The  compan.v  has  sold  the  fouiulr.v  d(^parunent  of  the  JIarle.v  Co.  for 
$200,000,  part  cash  and  part  on  first  niorigage.  The  Harley  Co.  is  the 
drop-forging  and  fo>in(lr.v  unit,  which  Hendee  .sold  about  a  year  ago  for 
.$825,000.  taking  $100,000  cash  and  .i  .$725,000  mortgage.  The  buyers 
defaulted  on  the  mortgage  and  llendec  foreclosed  a  few  months  gao.  It 
has  now  ju.st  sold  part  of  its  reacquired  i)lant. — V.  116,  p,  183, 

(The)  Higbee  Co.,  Cleveland,  Ohio.— Pre/.  Stock  Offered. 
— The  Union  Trust  Co.,  Cleveland,  is  offering  at  par  and 
div.,  $1 ,500,000  1%  Cuinul.  Isl  Pref.  (a.  &  d.)  stock. 
(See  advortising  pages.) 

Dividends  payable  Q.-F.  Redeemable  all  or  p.art  at  107 >4  and  dividends 
at  any  time  on  30  days'  notice.  Sinking  fund  beginning  March  1  1923, 
provides  for  the  antmal  retirement  of  3',-;  of  the  greatest  amount  of  1st 
Pref.  stock  at  any  time  outstanding,  by  purcha.se  up  to  107^4  and  div., 
or  by  call  at  that  price. 

Data  from  Letter  of  Aea  Shiverick,  President  of  the  Company. 

Company. — Conducts  a  busino.>vs  founded  in  1800  and  is  one  of  the 
oldast  and  largest  dry  goods  stores  in  Cleveland.  Company  has  long- 
term  leases  with  option  of  renewal  on  very  favorable  terms  on  present 
location.  Building  has  a  total  floor  area  of  312.094  sq.  ft.  Employees 
number  over  1 .000. 

Purpose. — To  retire  .$925,000  1st  Pref.  stock  at  present  outstanding 
and  to  provide  working  capital.  Proceeds  of  tho  i.ssue,  except  for  tho 
amoimt  used  In  the  retirement  of  tho  I»ref  stock,  will  all  bo  used  for 
additions  which  have  been  made  to  Its  store,  and  construction  completed 
within  the  past  year.  After  the  sale  of  this  1st  Preferred  the  company 
will  have  no  bank  indebtedness. 


Earnings — Years  ended  Jan.  31, 

1920.  1921.  1922.  1923. 

Netsales $6,609,869     $8,285,003     $7,502,740     $8,038,377 

Profits  after  int.  &  depr. , 

avail,  for  Pref.  divs.  & 

Federal  taxes 565,236  437,613  218,868  393,177 

Div,  on  $1,500,000  1st  Pref.  stock 105,000 

Capitalization  (Xo  Bonds) —  Authorized.  Outstanding. 

1st  Pref.  stock  (par  $100) $1,500,000  $1,. 500,000 

2d  Pref .  stock 500,000  500,000 

Common  .stock  (no  par) 80,000  shs.  40,000  shs. 

Surplus  (incl.  $1 ,000,000  declared  value  Common  stock) .  .     $2,823,754 
— V,  111,  p,  1756. 

Household  Products,  Inc. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  500,000 
shares  of  stock  without  nominal  or  par  value. 

Income  Account  for  Year  ended  Dec.  31  1922  {Centaur  Co.) 
Gross  sales,  $4,646,327;  mfg.,  selUng  &  admin,  exp.,  $2,406,289 

profits $2,240,037 

Reserve  for  taxes:  Federal,   1922,  $284,264;  New  York  State, 

1922.852,268- - 336,533 

Balance  to  surplus  account $1 .903.504 

Surplus  as  of  Dec.  31  1921  (after  1921  taxes) , $850,241 

Distributions  to  distributees  in  1922 $1,425,081 


-$1,328,665 


Undistributed  profits,  Dec.  31  1922 

— V.  116,  p.  1058. 

Houston  Oil  Co.  (of  Texas). — An7iual  Report. — 

— Years  Ended  Dec.  31 —  15  mos.  end.    Year  ended 

Period—  1922.  1921.        Z)ec.  31  '20.  Sept.  30 '19. 

Oil  sales $2,401, .584     $2,216,158     $2,486,857        $482,943 

Royalties  received 103,675  164,391  145.740  

Misc.  sales,  oil  transf.,  &c         22.794  

Incr.  in  invent,  of  oil.--         112,071  450,251  


Total  income 

Oper.  exp..  dry  holes,  &c  413.947 
Deprec.  of  devel.  &  equip  164.506 
State  &  county  taxes. _.  140,801 
Fed,cap..stk.&  franch.tax  47,420 

Admin.  &  general  exp 334.953 

Depl.  of  oil  lands  (est.)-.         356.2.50 

Income  credits Cr. 57. 374 

Income  charges 16,302 

Preferred   di\-ldends- - _  (6 % )536 ,856 


$2,640,124     $2,830,800     $2,632,597        $482,943 


715,392 

52,647 

85,582 

28,104 

202,558 

1,0.34.542 

Cr.54,878 


177.031 
63,899 


61.884 
4.656 


102,000  (est.)37.000 

99,388  54.194 

1,142,945  72.9,54 

Cr.  13, 988  Cr. 363 

9,128  


$766,853     $1,052,195        $2.52,617 
y892,942       1,304,005     zl. 051,388 


Balance,  surplus $686,463 

Prev.  surplus  (adj.) xl. 659. 795 

Profit  &  loss  surplus. .  $2,346,258  $1,659,795  $2,3,56,200  $1,304,005 
X  Surplus  Jan.  1  1922.  S3. 109.795;  less  capital  surplus  arising  through 
appreciation  of  property  written  off.  $1,450,000.  y  Balance  of  undivided 
profits  account  for  2  years  and  3  months  ended  Dec.  31  1920,  $906,200; 
less  adjustment  of  depreciation  reserve  for  1920.  $13,258.  z  Capital 
surplus  arising  through  revaluation  by  company's  officials  and  board  of 
directors  of  oil  and  gas  properties  owned  after  deducting  $398,612  for 
expenses  and  commissions  in  connection  with  Capital  stock  increase. 
H.  B.  Lake  has  been  elected  a  director  to  succeed  the  late  Sidney  H, 
March.— V.  116,  p.  183. 

Humble  Oil  &  Refining  Co.— Dividend  of  30  Cents. — 
The  directors  have  declared  a  quarterlj-  dividend  of  30c.  a  share  on  the 
outstanding  .$43,750,000  Capital  stock,  par  325,  payable  April  1  to  holders 
of  record  March  22.  Holders  of  record  Dec.  18  1922.  late  last  year  received 
a  75%  stock  dividend.  Previous  to  this  stock  distribution,  dividends  at  the 
rate  of  8%  per  annum  (2%  quarterlj-)  were  paid  on  the  old  stock,  par  SIOO. 
Compare  V.  115,  p.  2800. 

Hupp  Motor  Car  Corp. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $519,100 
additional  Conmion  stock,  par  $10,  on  official  notice  of  issuance  as  a  10% 
stock  dividend,  making  the  total  amount  applied  for  $5,711,310. — V.  116, 
p.  1047. 

Hydrox  Corporation. — Initial  Common  Dividend. — 
An  initial  quarterly  di\ndend  of  25c.  a  share  ha.^been  declared  on  the 
Common  stock,  payable  April  2  to  holders  of  record^arch  21  (see  offering 
in  V.  116,  p.  417). 

A  conservative  dividend  policy  has  been  adopt«d  at  this  time,  owing  to 
the  fact  that  the  company  had  acquired  control  of  a  corporation  in  the  same 
line  operating  in  one  of  the  large  Eastern  cities,  the  acquisition  of  whicJi 
will  materially  increase  its  production  and  net  earnings.  It  is  expected  that 
definite  announcement  of  details  of  this  deal  will  be  made  some  time  next 
month.— V.  116,  p.  417. 

Icy  Hot   Bottle  Co. — Offering  of  Slocks. — 

The  L.  R.  Ballinger  Co.,  Benj""D.  Bartlett  &  Co..  Blazell  &  Chatfield 
and  W.  A.  Daniels  <fe  Co..  Cincinnati,  recently  offered  (for  their  own  ac- 
coimts)  3,695  shares  7%  Cimi.  Sinking  Fund  Pref.  (a.  &  d.)  stock  (par  $100) 
and  5. .543  shares  (no  par  value)  Common  stock  in  units  as  follows:  4  shares 
of  Pref.  stock  and  6  shares  of  Common  stock  at  $.534  per  unit.  A  circular 
shows : 

Capitalization. — Pref.  stock  (auth.).  $800,000;  issued.  $407,000.  Com- 
mon stock  (auth.  and  issued),  22,000  shares  of  no  par  value.     No  bonds. 

Company. — Established  in  1908.  Not  alone  manufacttu-es  the  well-known 
Icy  Hot  bottle,  but  also  manufactures  a  great  number  of  other  Icy  Hot 
products,  namely,  the  Icy  Hot  carafe,  coffee  pot,  pitcher,  tankard,  choco- 
late pot,  jugs  and  jars,  a  number  of  accessories  adaptable  for  automobile 
outfits,  luncli  kits  and  special  cases  for  campers.  Main  office  in  Cincinnati 
and  branch  offices  in  New  York.  Chicago,  St,  Louis  and  San  Francisco. 
Company  carries  on  a  large  export  business. 

Earnings. — Sales  and  earnings  in  recent  years  .show  that  tho  average 
net  earnings  after  Federal  taxes  and  depreciation  for  the  past  7  years  are 
$94,874,  and  that  in  no  year,  even  in  1921  or  1922,  has  company  failed  to 
earn  a  .substantial  amount  over  its  Pref.  dividend  requirements.  Company 
has  paid  cash  dividends  averaging  $67,422  for  the  past  7  ye.ars.  and  after 
Pref.  dividend  requirements  have  shown  average  earnings  of  $3  per  share 
on  the  Common  stock  for  the  same  period. 

Balance  Sheet  as  of  Jan.  31   1923. 


Assets — 
Cash $44,081 


Liabilities — 

Accounts  payable $40,731 

Notes  p,ayable 10,000 

Taxes  accrued 638 

Reserve  Fed.  taxes,  1922-.       6,392 

Preferred  stock 407,040 

Com.  stk.  (22,000  shares).  444,828 
Sur,  accr.  Jan.  15  to  Jan,  31        1,536 

Total  (each  side) $911,168 


Accts.  rec.,  customers 106.909 

Treas.  ctfs.  &  accr.  interest     15.029 

Inventories 222,987 

Machinery  and  fixtures 273,297 

Leasehold 100 

Patents  &  copjTlght 42 ,975 

Trade  name 200.000 

Deferred  a.s.scts 5,787 

Directors. — Gustavo  Mattman  (Pres.),  Frank  C.  Terry  (V.-Pres.).  J.  R. 
Edwards  (Freas.),  Lom  S.  Miller  (Sec.),  Howard  W.  Edwards,  G.  Dalton 
Meyers.  Oliver  8,  Larkby,— V.  103,  p.  2240. 

(Geo.   P.)    Ide  &  Co.,   Inc. — Obituary. — 
Je.sso  A.  Ide  and  James  M.  Ide.  directors  of  the  company,  died  March  2 

la.st.— V.  110.  p.  1092. 

Independent  Pneumatic  Tool  Co. — Earnings,  &c. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Net   profits $644,419        $299,675     $1,308,457     $1,439,3<6 

The  regular  quarterly  di\idond  of  $2  per  share  has  l)een  declared  on  the 
outsl;inding  90,000  .shares  of  capital  stock,  no  par  value,  payable  April  1 
to  holders  of  record  March  22. — V.  115.  p.  2692.       .:.,,..  .,.«-s«i*i 

Indiana  Coke  &  Gas  Co.  of  Terre  Haute. — Rates. — 

See  Citizens  Gas  ^t  Fuel  Co.  above. — V.  111.  p.  191. 

Indianapolis  Water  Co. — Bonds  Offered. — Drexel  «fe  Co. 
and  Brown  Brothers  &  Co,  ^re  offering  at  96  and  int.,  to 
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yu'l(l"nl)()ut  r).80%,  $4. 500,000  Ist  Lien  A  Rcf.  MtRc.  Cold 
bondH,  r)H%-  S''"t'«  of  H)'-J-5- 

D.itcd  Miir.  I  HtL'.l  1)111'  Mar  1  lOr.:!  Int.  imyiiMi-  M.  A  H.  at 
Kltli'llty  Trusl,  <"i).,  IMillii..  truHli'i-.  wKlioiil^  iIimIikIIihi  fur  l''(«liTiil  liiroiiit' 
tiixi-H  U|>  to  2"/„.  ( "oitipaiijr  iilso  iinri't'M  In  rtiliiihiirNi'  IioIiIiTn  r<-Niilfiit,  In 
I'riiii.  for  lliii  4  Millls  lux.  KimI  .  all  or  iiiirl  on  imv  liil .  (lulu  on  not.  Icnn  Ih.iii 
.(  Hi'.'kN"  notico  lit  lOf)  and  Int.  to  and  liifl.  Mur.  I  ll»:j;{.  MuToaftiT  lit  lOL'".. 
iiul  Int.  toaiid  Incl  Mar.  I  WHS,  th(<rt<arti<riit  101  und  Int  prior  to  niiiturll.v. 
Dnioni.  $1,000  and  S.IOO  (;•. 

Data    From    Latter   of   C.    H.    Coiat,    Preaident   of   Compnny. 

('(>m;>(/»[/.  IhiM  luM'ii  In  conllnnons  operation  since  liicor|)oratloii  in  Issj 
and  Niipplli'-'' '^v'l''''' '<>  lodlanapolls,  Ind.  I'opiilalion  eNtlinale<l  nt  .'Mr>.000 
Oonip'ii'y  ol>talii'<  Its  supply  of  water  from  the  While  Ulver.  siipi)lenienl('<l 
hv  Kali  Creolv  and  i>  I  <irl\en  wells. 

"  .Scrririti/.- -Scynred  hy  direct  ninrtKaKc  u|>on  lh(<  entire  property  except 
office  InilldlnK.  I'pon  coniplellon  of  Ihls  flnaiieliiK  and  tliroiiKh  deposit 
of  $:i..')!)l).000  Ist  .*c  Uef.  Mtwe.  -I'.''';,  honds.  the  new  honds  will  share 
in'tho  first  inortKaite  siM'iirlty  of  the  •!  '•._,<';  Issue,  of  which  there  are  $:i.7.'U  .- 
000  honds  now  oiitstiindinK  with  the  p'lihlic.  I'pon  inatiirlly  of  th<>  -I ''..'( 
i»sii<>  in  10-10  the  new  Iionds  will  he  secured  l>y  a  direct  first  innrtKaRe. 
P»  \,iliiiitii>n.—  \lns  hei'ii  fixeil  at  .«>ll'..ir>r>.0()0  liv  the  Indiana  I'.  S.  Coinnii.s- 
slon  as  of  t)ct.  :U    lO'.'L'. 

Kiiminus  ]•>  Months  ciiitcd  .Inn.  SI —  lOL'2.  1021!. 

(Jross  revenue. „ .$1  .fiSll.M'J     $1.7:<S,9!ti 

Net  after  oper.  e\p.,  taxes  and  depredation.     . . ST.SO.IJTO         S><.')1  ..M'-O 

Annuiil  Int.  on  fundiMl  debt  oulstaiidlnK  aftur  tills  flnuncinK    ■  't  !.'>.:!<.>,'> 

Kalanco $436,166 

CnpllnlizalUm  Outslnnding  Upon  Completion  of  Present  Fhmnclna. 

Comnion   stork.  Sf). 000,000 

iBt  tt  Kef.  MtKO  (now  1st).  4'-is.   HMO.. x8.7;n  .000 

l8t  Men  k  Kef.  M tite.  .5 '  ..s  (this  Issne)    4,r)00.00() 

X  $3.,')00,000  adilllional  will  he  pledRCfl  under  tho  Indontiire  seeurInK 
the  new  issue,  and  a  furlhrr  amount  of  ?.'<:{(>, 000  I'-^.s  will  be  pI(><Jp;e<l  after 
oomplelion  of  the  [)r()pose(l  additions  and  hetterinents.  williout,  liowever, 
increasing  the  amount  of  1st  1-ien  &   Kef.  MtKC.  S'js  oulstandinR. 

Purposf. — The  proceeds  will  be  usid  to  retire  ci!rtain  outstandinK  siv 
curitles  and  to  i)rovlde  for  payment  for  extensions  and  betterments  madu 
,ind  to  be  made.-   \ .  11').  p.  L'SOO. 

International  Shoe  Co.,  St.  Louis,  Mo. — Larger  Div. — 

The  company  has  declared  a  quarterly  dIvUlend  of  750.  per  share  on  tho 

Coinnion  stock,  no  i)ar  value,  payal-.le  Apr.  1  to  holders  of  record  Mar.  1,5. 

This  compares  with  ,')0c.  per  sharo  paid  quarterly  on  the  Common  stock 

from  Apr.  1921  to  Jan.  1023.  incl.— V.  116.  p.  418.  408. 

International  Steel  Tube  Co.,  Cleveland. — Bankrupt. — 
A  voluntarv  petition  in  bankruptcv  has  been  filed  bv  tho  coinpativ. 
Liabilities  of  .$172,374  and  assets  of  S.'iiO.OOO.  largely  real  estate,  are  listed. 
The  plant  has  never  bin-n  in  full  operation  since  it  was  orRanized.  Tho 
.■ompan.v  has  an  uncomplotfvl  tube  plant  at  (-'leveland.  construction  of 
which  was  started  several  yeai's  ago.  ("Iron  Trade  Review.") — V.  116,  p. 
184. 

Interstate  Electric  Corp.,  New  York. — Bonds  Offered. — 
R.  E.  Wilscy  &  Co.,  Chicago,  are  offering  at  983^  and  int. 
$550,000  10- Year  7%  Sinking  Fund  Gold  Debenture  bonds. 

Dated  Dec.  1  1922.  Oue  Dec.  1  1932.  Red.  all  or  part  up  to  and  incl. 
Dec.  1  1925  at  105  and  int..  tho  redemption  price  decreasins  IfJ,  on  June  1 
of  the  years  1926,  1928  and  1930.  Int.  pavable  J.  &  D.  at  New  York  Trust 
Co..   trustee.     Denom.   .$100,   $500  and  $1,000  c*.     Company  agrce.s  to 

f)ay  normal  Federal  Income  tax  not  to  exceed  2%  and  to  refund  Mass.  State 
ncome  tax  not  in  excess  of  G}^%.  and  Penn.,  Maryland  and  Connecticut 
4-mills  taxes. 
Data  from  Letter  of  V.-Pres.  R.  W.  Davidson,   New  York,   Dec.   16. 

Company. — Through  subsidiaries  owns  and  operates  without  competition 
electric  light  and  power,  water,  gas  and  ice  properties,  furnishing  a  diversi- 
fied public  utility  service  in  26  cities  and  to^vns  located  in  the  States  of 
Pennsylvania,  Missouri.  Kans.is  and  Texas,  haing  a  total  population  esti- 
mated in  excess  of  100.000.  Principal  business  of  company  is  the  manu- 
facture and  distribution  of  electric  energy  through  the  development  of 
electric  power  in  central  stations  and  its  distribution  through  high-tension 
transmission  linos  to  surrounding  territory.  Company  also  operates  water, 
gas  and  ice  companies  in  a  limited  number  of  situations.  Does  not  own  or 
operate  street  or  interurban  railways  in  any  instance. 

Seairity.~~A  direct  obligation  of  corporation,  subject  only  to  its  1st  Lien 
&  Collateral  6s,  and  to  bonds  and  notes  of  sub.  cos.  below  mentioned. 

Capitalization  After  This  Financing —  Authorized.    Outstand'g. 

Bonds  and  not«s  of  subsidiary  companies $1,402,000     $1,352,000 

I.E,C.  1st  Lien  &  Collateral  6s 2,000,000       1,320,000 

I.  E.  C.  10-Year  7%  debentures 1,500.000  550,000 

X  Preferred  stock 1,500,000       1.077,100 

X  Common  stock 1,000,000       1.000,000 

X  Approximately  80%  of  each  class  owned  by  Commonwealth  Light  & 
Power  Co. 

Combined  Earnings  for  12  Months  ended  Sept.  30  1922  (Incl.  Sub.  Cos.). 

Gross  earnings $94 1.116 

Net  after  operating  expenses  and  taxes  (except  Federal  teixes) $345,170 

Subsidiary  and  all  prior  Interest  requiremon is 169 ,533 


Balance $175,637 

Annual  interest  requirements  7%  Debenture  bonds  (this  issue) $38,500 

Purpose. — Proceeds  will  retire  maturing  notes  and  furnish  funds  for  ad- 
ditional equipment,  general  improvements  and  other  corporate  purposes. 

Sinking  Fund. — The  trust  agreement  provides  a  sinking  fund  for  the  re- 
tirement In  each  of  the  years  1924  to  1927.  both  incl.,  of  1%,  and  in  each 
of  the  years  1928  to  1931,  both  incl.,  of  1!.^%  of  the  maximum  amount 
of  bonds  at  .any  one  time  outstanding. — V.  114.  p.  2830. 

Interstate  Iron  &  Steel  Co. — Annual  Report. — 
The  company  reports  profit  after  fixed  charges  for  the  ye<ir  ended  Dec.  31 
1922  of  $231,5'74.— V.  115.  p.  2386. 

Island  Creek  Coal  Co. — Extra  Dividend. — 

An  extra  dividend  of  .S3  per  share  has  been  declared  on  the  Common  stock. 

In  addition  to  the  regular  quarterly  of  S2  per  share,  both  payable  April  2 

to  holders  of  record  Mar.  26.     On  Jan.  1  last  the  company  paid  an  extra 

cash  dividend  of  $5  p;<r  share.     (For  record  of  extra  di^^dends  paid  since 

.1912  see  V.  115.  p.  2692).— V.  116,  p.  184. 

Jewel  Tea  Co.,   Inc. — Annual  Report. — 
Calendar  Years —  1922.  1921.  1920. 

,  Net  operating  profit $101,700         $383,143  JossSl, 709.935 

bother  income 121,375  167,950  543,499 

Total  income 5223,075 

Lossonliqu  n  of  plants  at  N.O.&S.Pr.     

Special  advertising  expenses 6,094 

Reduction  of  inventories 14,708 

Int.  &  amort,  of  disc.&exp.,  gold  notes  28.386 

Balance  of  deferred  devcl.  expenses.,     

Add — Balance  of  reserve  for  redemp  n 

of  profit  shar.  coupons  written  off.     

Federal   taxes 21.736 


$551,093  /oss$1.166,436 

$31,657  $326,971 

10,545 

56,008 

159,670 


28,264 


690,099 
ri2",587 


Balance,  surplus $152,150         $321,458  dc/.$2.296.093 

Xote. — Preferred  stock  dividends  in  arrears  since  Oct.  1  1919;  cumulative 
amount  at  Dec.  31  1922.  $828.100.— V.  115.  p.  1328. 

!5   Jones  Bros.  Tea  Co.,  Inc. — February  Sales,  &c. — 

192.3— Ff6. — 1922.  Decrease.  \      192.3 — 2  Mos. — 1922.         Decrease. 

$067,211         $1,377,682        810,471 1  $2,750,692        $2,772,034        $21,342 
The  directors  on  March  15  declarcil  the  regular  quarterly  dividend  of  $1 

a  share  on  the  Comnion  stock,  payable  April  16  to  holders  of  record  April  2. 

and  the  regular  quarterly  dividend  of  1  ?4%  on  the  Preferred  stock,  payable 

April  2  to  holders  of  record  March  26.     The  directors  also  vote<l  to  call 

$80,000  of  the  outstanding  Preferred  stock  at  not  over  .$110  a  share. — 

V.  116,  p.  944. 

I?  Kansas  City  Power  &  Light  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $21 .000.000 
IstMtge.  30- Year  5%  Gold  bonds.  Series  .\.  dated  Sept.  1  1922.  due  Sept.  1 


in.';2.     (Coinpnrn  nnniml  ri'port  In  full  for  rulondar  year  1W2  In  V.  I  Ift,  d. 

io7i-io7r).)    V.  nil.  p.  lOiii 

Kellcy  Inland  Lime  &  Transport  Co.  liondn  Offrrrd.— 
Tlic  Union  'J'ru.st  Co.,  ( 'Irvcliiiul,  Ih  offi-ririK  at  par  and  int. 
?2.00{),000  «%  10- Year  Sinking  Fund  debcnturcH  (h<-a'  advor- 
ti.MJng  imgoH). 

Diiled   Al 


Int.  pnyuldn  A.  &  O.  lit  Hnlnn 
trunUMi,   without  dcHliictloii  for  iinminl  Kndin'iil  In- 


prll  I    1023.  due  April  I    Kl.'t.l. 
Trust  ('o.,  ( 'leveliiiid, 

coinii  tux  up  to  '^Vr.  Company  will  rxinit  I'enn.  4  mill  Iax.  lu-untna. 
$1,000  niifl  $500.  Knd.  lit  iiiiy  tbne  on  .'(0  diiyN'  notice  at.  \or,  nnd  Int. 
A  MlnkiiiK  fund  piiviiblo  semi  iiiiniially.  beKlnniim  Oct.  |  Hi2i'i,  will  provldn 
lor  the  aiiiiiiul  rellreiiieiil  of  imi'  seveiilh  of  I  he  ^'realfNl  niiioiint  of  d'lx'ii 
tures  oiil.slundiiiK,  li.v  iiiircliuse  In  the  nwirkel.  up  to  lO.S  and  ini.,  or  lo  Ihn 
extent  that  debentures  are  not  ho  oliliilnnble.  by  call  at  Ihin  price 

Data  From  Letter  of  Jno,  A.  Klinic,  Chairman  of  the  Board. 

C(ii;i;(nn(/.--()rgiinizefl  In  ISKI).  Is  tho  larK<»it  prixlni-er  In  the  world  of 
crushed  stone,  with  properlliiM  locnteil  in  .Miirlilehe:id.  White  \iiD-U .  Kejley 
Island,  Handli.sky.  Tiffin,  (ilbsoii.sburg  and  Marlon.  <<lili>.  Ilufrnlo  :iii>l  Dover 
Pl;iliis,  N .  y..  Kockport,  Mich.,  nnd  lluni  InKliin.  Ind.  I'rmlmiM  ioiisIhI 
of  limestone  for  fiii.i;  (used  In  the  iron  nnd  Mr<i«l  IndUMlry)  and  for  aifricul- 
liinil  iMirjiosivs,  and  lime  i)r(MluctH  for  buliilliiK  und  a  wide  variety  of  iiianu- 
facturing  uses.  (Uisloiners  Include  iinicticaiiy  all  of  the  lurgo  sttvl  cum- 
punles,  bluHt  fiirnni-es,  chemlivil  conipnnies  and  d'wilcirH  In  bulldiiig  mu- 
terials  Ihroughoul   the  I'nited  .Stales. 

C'dpilalizaliiiri  .\fler  This  Financing   -  Authorized,    (hililand'a. 

10  Year  6';^  Sinking  Fund  debs,  (ihlslmue) $2,0fK».fK)0     $2,f)<)0.fK»0 

(^apllul  stock  (paying  «''„  dlvldend.M) 8,0(K),0(K)       7,744.7r)0 

Surplus .    .      .  ._ ..  1.166.034 

Diridends  -  Dividends  have  been  paid  without  lntcrrui>tlon  on  tfie  c.;if>- 
Ital  stock  for  ,32  years  and  for  the  last  20  yoarH  at  tho  rate  of  at  lea-st  8% 
per  annum,  which  is  the  prtvsent  rale. 

Earnings. — Cojiipany  has 'shown  a  jirofit  without  oxcoptlon  In  every  year. 
18011  Ihrou'rh  1!)22.  iii'-lusive.  Since  I'.lll  n-:  profits  ..fur  .ill  <li..r(ir<-s 
except  Federal  taxes,  for  tho  9  years  ended  Dec.  31  1022  have  avoragwl 
$721,286,  which  is  over  6  times  maximum  InternKt  rf«iulrenient  on  thb* 
i.s.sue.  For  the  23  years  ended  Dix;.  ,31  1922  net  jiroflts  have  averaged 
$540,826,  or  over  4H   tijni's  interest  on  those  dehentureH. 

Assets. — Statement  as  of  Jan.  1  1923  (adjusledj  shows  total  awtetA  of 
$11,470,474  and  a  net  worth,  after  de<luctlon  tif  all  liabilities,  except  thla 
is.sue.  of  $10,810,272.  This  is  e(|Uivalenl  to  ,540'^.  of  the  debenture  i.smie. 
Net  current  a.ssots,  including  coiujiany's  holdings  of  certain  stocks  of  other 
corporations,  amount  to  S3,l(il,5l4,  which  is  158'';    of  the  Issue. 

Purpose. — Proceeds  will  bo  used  for  repayment  of  bank  debt,  largely 
ininirred  in  tho  acquisition  of  new  property,  and  for  the  con.struction  of 
additional  properties. 

Directors. — F.  A.  Beckwith.  II.  G.  Dalton.  A.  Y.  fJowon.  H.  M.  Ilanna 
Jr.,  John  Sherwin,  \V.  (i.  Mather,  C.  It.  Morley.  .lohn  K.  .Moriey.  K.  W. 
Oglebay.  Hon.  W.  B.  .Sanders.  Jno.  A.  Kllng,  (Jco.  K.  JohniMu  and  G.  J. 
Wholan.— V.  115.  p.  1329. 

Kelly-Springfield  Tire  Co. — Resignation,  &c. — 

-Vlfrcid  IJ.  Jones  nas  resigned  as  President  and  ul.so  as  dirwtor.  H.  L. 
AIost\s.  g(Mi<TaI  counsel,  has  been  electwl  a  director  succeeding  Mr.  Jones. 
— V.   lit;,  p.  820. 

Keystone  Telephone  Co. — Acqtiisition. — 
This  compuiy  has  acquired  the  United  Telephone  Co.,  serving  Chester 
City  and  Delaware  County. — V.  116.  p.  184. 

Kinloch-Bloomington  Tel.  Co. — Financing  Completed. — 

.\  new  financing  plan  for  tho  comp:iny  was  recently  comphted.  The 
company  had  outstanding  $432,000  1st  Mtge.  .5s.  due  July  15  1925  as  well 
as  other  bonds  and  notes  amounting  to  $86,000  and  $195,200  Common 
stock. 

A  total  of  $7.50.000  new  securities  were  issued  as  follows:  S250.000 
2.5- Year  6"„  Kef.  &  Ext.  Mtge.  bond-s,  $250,000  7%  Preferred  stock  and 
$250,000  CJommon  stock. 

The  holders  of  the  Common  stock  received  a  stock  dividend,  bringing 
the  $195,200  out.standing  up  to  8250.000.  The  $432,000  1st  Mtge.  5s 
and  the  miscellaneous  debts  of  .$86,000  were  exchanged  jpar  for  par  in 
equal  amounts  for  the  new  7%  Preferred  stock  and  tiio  6%  Ref.  &  Ext. 
Mtge.  bonds. 

The  authorized  amount  of  new  bonds  is  $500,000.  Callable  at  105  and 
interest  on  30  days'  notice  and  convertible  into  7%  Preferred  stock  at  par. 
The  5%  bonds  due  July  15  1925  exchanged  for  the  new  6%  bands  are  t* 
be  held  uncanceled  by  tho  trustee  of  the  6%  bonds  as  furthfa*  security 
therefor  until  all  the  5s  have  been  deposited,  when  they  shall  be  canceled. 
— V.    115,  p.  1844. 

La   Rose  Mines,    Ltd. — Acquisition. — 

The  company,  it  is  stated,  has  acquired  tho  Moyer-Bremner  claims 
near  the  Dome  Mines  property  in  the  Porcupine  field. — V.  116,  p.  1058. 

Lawton  Mills  Corp.,  Boston. — Div.  Rate  Increased. — 
The^company  has  declared  a  quarterly  dividend  of  2  !^  %.  payable  Mar.  31 
to  holders  of  record  Mar.  22.     On  Dec.  30  La.st  a  regular  quarterly  dividend 
of  2%  and  an  extra  of  2'^r  were  paid. — V.  115.  p.  2912. 

Lever  Bros.  Co.,  Ltd. — Listing. — 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  4.348,686 
20%  Cum.  Pref.  Ordinary  shares  of  5s.  each,  fully-paid,  making  total  of 
said  stock  listed  at  Feb.  23  10,348,686  shares. — V.  115.  p.  121«. 

Liggett  &  Myers  Tobacco  Co. — New  Director. — 
W.  D.  Carmichael  has  been  elected  a  director  to  succeed  the  late  L.  Feist. 
— V.  116.  p.  931. 

Lincoln  Motor  Co. — Henry  Ford  Pays  Claims  in  Full. — 

The  Ford  Motor  Co.  has  sent  checks  to  the  creditors  of  the  Lincoln  Motor 
Co..  paying  them  the  difference  between  the  amount  paid  by  the  Detroit 
Trust  Co.,  receiver,  and  the  face  value  of  their  claims. 

The  total  Lincoln  debts  on  Nov.  8  1921,  aside  from  Federal  claims,  were 
about  $10,000,000.  of  which  there  were  secured  and  preferred  claims  of 
$3,000,000.  leaving  the  amount  of  unsecured  claims  $7,000,000.  The 
property  was  sold  to  Henry  Ford  for  $8,000,000.  After  the  payment  of 
$3,000,000  preferred  claims,  there  was  left  $5,000,000,  from  which  the 
receiver  paid  the  Government  a  compromi.sed  $11,550,000  claims  for 
$1,550,000.  leaving  S3. 450. 000  for  payment  of  ordinary  claims  aggregating 
about  $7,000,000,  approximately  48  cents  on  the  dollar.  Ford  Motor  Co. 
Is  now  paying  the  remaining  .52  cents  on  the  dollar,  or  approximately 
$4,000,000.  A  statement  signed  by  Edsel  B.  Ford,  President,  enclosed 
with  the  checks  to  creditors,  says: 

"When  the  Ford  Motor  Co.  was  considering  the  purchase  of  Lincoln 
assets  at  the  receiver's  sale.  Mr.  Henry  Ford  indicated  that  in  the  reorgani- 
zation the  successor  company  should  provide  for  the  payment  in  full  of  all 
proper  claims  again.st  the  Lincoln  Delaware  Co.  Accordingly,  you  will 
ple.ase  find  enclosed  check  for  the  difference  between  the  amount  of  your 
claim  as  allowed  by  the  Detroit  Trust  Co..  receiver,  and  the  dividend  check 
which  you  have  already  received  from  the  receiver. 

"On  the  back  of  the  enclosed  check  you  will  notice  an  a-ssignment  of  all 
your  claims.  When  you  have  endorsed  this  check,  the  chock  will  be 
honored,  provided  that  it  is  presented  for  payment  on  or  before  March  20 
1923."— V.  116,  p.  623. 

Lock'wood,  Greene  &  Co.,  Inc. — Listing. — 
The  Boston  Stock  Exchange  on  Feb.  27  authorized  for  the  list  temporary 

certificates  for  55.591  shares  Preferred  capital  stock,  par  $100. 

Bal.  Sheet  Dec.  31  '22  {before  giving  effect  to  new  financing — V.  116.  p.  944). 


Assets. 
Cash $851,292 

Investments 4.321,654 

Notes   receivable 353.674 

Accounts  receivable 3S1.677 

Prepaid  interest,  &c 20.687 

Stock  in  sulisid'y  cos 1.200.000 

Office  equipment 10.777 

Leasehold  fixt.  &  equip 5S,26'2 

Organization   expense 62.715 

Compare  V.  116.  p.  830.  944. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Sale  Hearing. — 
The  stock  sale  hearing  has  been  deferred  imtil  April  6  by  the  U.S.  District 
Court  at  Philadelphia.  "  It  had  previously  been  continued  until  March  16. — 
V.  116,  p.  728. 


Liabilities. 

Notes  payable $3,475,000 

Preferred  stock -   1.500.000 

Conunon  stock 1.740,000 

("lass  B  stock 200,000 

Reserve 2.50.000 

Surplus 95.743 

Total  (each  side) $7,260,743 
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Loft,    Inc.,    N.   Y. — Omits   Dividend — To   Expand. — 

The  directors  have  decided  to  omit  payment  of  the  quarterly  dividend 
of  25c.  a  share  usually  made  March  31  on  the  outstanding  650,000  shares 
of  capital  stock,  no  par  value.  Dividends  at  the  rate  of  $1  per  ann.  (25c. 
quarterly)  have  been  paid  from  March  1921  to  Dec.  1922  incl. 

President  George  W.  Loft  says:  "In  passing  the  dividends  at  this  time 
the  directors  have  been  Influenced  in  their  action  by  the  policy  of  expansion 
adopted  by  the  operating  conuiiiltee  which  calls  for  the  opening  in  the  near 
future  of  retail  stores  at  a  more  rapid  rate.  Opening  of  these  retail  units 
calls  for  large  expenditures  in  the  shape  of  equipment,  &c..  and  the  man- 
agement feels  it  to  be  most  conservative  to  finance  the^e  expenditures  out 
of  earnings.  The  company's  business  has  been  satisfactory,  the  volume 
for  this  year  thus  far  having  been  larger  than  for  the  corresponding  period 
last  year. 

"Passing  of  the  dividend  at  this  time  has  been  decided  on  as  the  most 
conservative  course  to  pursue,  notwithstanding  the  fact  that  in  the  year 
just  closed  the  profits  before  depreciation,  but  after  deducting  income  taxes, 
were  $942,458,  and  after  liberal  allowance  for  depreciation,  were  $581,825." 
— V.  116,  p.  944.  

Los  Angeles  Gas  &  Electric  Corp. — Bonds  Offered. — 
Bond  &  Goodwin  &  Tucker,  Inc.,  Mercantile  Securities  Co. 
of  Calif.,  E.  H.  Rollins  &  Sons,  Harris,  Forbes  &  Co.,  Bond 
&  Goodwin,  Inc.,  and  Blyth,  Witter  &  Co.  are  offering  at 
97^  and  int.,  to  yield  about  5.70%,  $4,000,000  Gen.  &  Ref. 
Mtge.  5l^%  Gold  bonds.  Series  "F."      (See  a4v.  pages) 

Dated  March  1  1923.  Due  March  1  1943.  Red.  for  first  5  years  upon 
90  days  notice  at  107  'A  and  int.,  less  'A%  each  year  thereafter.  Interest 
payable  M.  &  N.  in  New  York,  San  Francisco  and  Los  Angeles  without 
deduction  for  any  normal  Federal  income  tax  up  to  4%  which  company 
may  be  required  or  permitted  to  pay  at  the  source.  Company  now  pays 
2%.  Exempt  from  personal  property  tax  in  California.  Denom.  $1,000 
and  $500c*.  Mercantile  Tru.st  Co.  of  Calif.,  San  Francisco,  and  Security 
Trust  &  Savings  Bank,  Los  Angeles,  trustees.  ^  u. 

Issua'  ce. — Authorized  by  California  Railroad  Commission. 

Compay. — Organized  in  Calif,  in  1909  and  acquired  all  the  properties 
of  Los  Angeles  Gas  &  Electric  Co.  and  Pasadena  Consolidated  Gas  Co.  Is 
one  of  the  most  firmly  established  and  successful  public  service  corporations 
In  the  United  States.  Gas  business  of  corporation  or  of  its  predecessors 
has  been  in  co-^tinuous  and  successful  operation  for  more  than  55  years 
and  the  electric  business  for  40  years.  Corporation  carries  on  a  large  and 
profitable  electric  power,  light  and  gas  business  in  Los  Angeles  and  controls 
all  of  the  gas  business  of  Pasadena.  South  Pasadena.  Monterey  Park, 
Alhambra,  San  Gabriel.  San  Marino.  Watts.  Huntington  Park,  Hyde  Park, 
Hawthorne  and  Inglewood,  together  with  a  portion  of  the  gas  business  of 
Vernon.  Eagle  Rock  and  other  suburban  districts.  Population(est.)  1 .030.000 

Capitalization  After  This  Fina  ci  g —  Avthnrizcd.     Outstandi  g. 

Preferred  stock,  6%  cumulative $10,000,000     x$7.351.400 

Common  stock 20.000.000       10,000.000 

Gen.  &  Ref.  bonds  (including  this  issue) 18.437.500 

Underlying  bonds  (closed  mortgage) 8 .392 ,500 

X  Includes  .$1,408,900  subscribed  but  not  yet  fully  paid  or  issued. 
Earnings   Statement  for   Year  ended  Jan.   31    1923. 

Gross  earnings $11, 915, 472 

Net  after  operating  expenses  and  taxes 3,922,548 

Annual  interest  on  fimded  debt,  including  this  issue 1.575.875 

Balance $2,346,673 

Pi/rpose. -^Proceeds  of  this  issue,  together  with  a  substantial  amount  of 
money  being  derived  from  the  sale  of  Pref.  stock,  will  be  used  to  provide 
for  betterments  and  additions  to  the  properties  during  1923  necessarj"^  to 
take  care  of  the  constantly  increasing  business. 

Sinking  Fund. — Mortgage  provides  for  the  payment  of  an  annual  amount 
to  the  sinking  fund,  equivalent  to  1M%  on  the  par  value  of  the  largest 
amount  of  bonds  at  any  time  outstanding,  including  all  underlying  or  addi- 
tional bonds.  Corporation  may  credit  its  sinking  fund  with  any  payment 
made  under  the  terms  of  the  sinking  fimd  of  any  mortgage  senior  hereto. 
—V.   115.   p.   2053. 

McCrory  Stores  Corp. — Sales — Lease. — 

1923 — February — 1922.  Increase.  \  1923 — 2  Months — 1922.  Increase. 
$1,257,224       $1,045,184       $212,040|$2.483.835       $2,005,801       $478,034 

The  corporation,  it  is  stated,  recently  leased  two  prorerties  in  Cleveland, 
C,  involving  a  gross  rental  of  appro.\imately  $10,000,000.^ — V.  116, 
p.  1059,  830. 

Mclntyre-Porcupine  Mines,  Ltd. — Operations. — 
It  is  aiinouii'^ed  that  the  company  has  completed  arrangements  for 
increased  powpr  facilities  at  its  properti&s  insuring  capacity  operations  in 
the  future.  The  company  originally  owned  a  Ic^ase  on  Sturgeon  Falls  on 
the  Mattagami  River,  but  transferred  the  rights  to  the  Northfrn  Canad-i 
Power  Co.  on  condition  that  tlie  Mclntyro- Porcupine  be  given  first  call 
on  up  to  3. .500  h.p.  This  is  at  least  50%  of  the  total  capacity  of  the  new 
Sturgeon  Falls  power  plant  now  Hearing  completion. 

Recently  development  work  at  tlie  Mclntyro  property  has  uncovered 
the  first  of  a  series  of  three  veins  at  the  1.87.5-foot  level,  estimated  to 
contain  ore  running  from  $30  to  S40  a  ton.  The  company  is  milling  at 
present  about  7.50  tons  of  ore  daily.  By  the  end  of  this  month  it  is  exp-^rited 
that  this  tonnage  will  be  increased  to  about  1,000  tons  a  day. — V.  116,  p. 
728. 

Magma  Copper  Co. — To  Resume  Shipments. — 

The  company  is  making  nrrangements  to  resume  shipments  from  the  mine 
alx)Ut  April  15.  when  the  enlirgcd  concentrator  is  expected  to  be  finished. 
The  working  force  at  the  mine  will  be  increased  immediately.  The  mine 
was  shut  down  on  March  31  1921.     I'roduction  in  1920  was  8.854,917  lbs. 

During  the  shut<lown  development  work  was  cirried  on.  The  company 
has  doubled  th<i  capacity  of  its  concentrator  from  300  to  600  tons  daily  and 
improved  the  .31-mile  railroad  from  Superior  to  Magma  .Junction.  .\  new 
.smelter  is  under  construction  at  Superior.  It  is  expected  to  be  finished 
about  the  end  of  the  yc:»r. — V.  115,  p.  2387. 

Magna  Metals  Corporation. — Receivers  Appointed. — 
.\rthur  T.   Vanderbilt  and   B.   E.   F.   Rhodine  have  been  appointed  as 
equitv  receivers  bv  Federal  Judge  Hunyon  at  Newark.     Assets  are  listed 
at  $247,000  and  liabiUties  at  $140.000. — V.  115.  p.  1639. 

Magnolia  Petroleum  Co. — Dividend  Increased. — 
The  company  has  declared  a  quarterly  dividend  ot\}4%  ($1  26  per  share) , 
payable  April  5  to  holders  of  record  March  24.     On  Jan.  5  last  a  quarterly 
dividend  of  1  %  was  paid.     The  company  also  on  Dec.  15  last  paid  a  50% 
stock  dividend.     Compare  V.  115,  p.  2589. 

Marland  Oil  Co.- — Earnings. — 

The  report  for  1922  shows  net  income  before  capital  extinguishments  of 
$7,129,000.  The  net  income  after  capital  extinguishment  was  $4,129,000. 
—V.   116,  p.  623. 

Mass.  Consolidated  Mining  Co. — Nexo  Directors. — 
Charles  A.  Wilcox,  M.  Raymond  Hatch  and  Leon  G.  Chase  hav-e  been 
elexrted  directors. — V.   114.  p.   1897. 

Metropolitan  5  to  50-Cent  Stores,   Inc. — Sales. — 

1923- /■>&.      1922.  Increase.  \      1923— 2  Mo.s.— 1922.          Increase. 

$414,176            $.142,464  .$71 ,712 1  $840,937           $666,191           $174,746 

—V.  115,  p.  729.  .'522. 

Merrimac  Chemical  Co.,  Boston. — Extra  Dividend. — 
.\n  extra  dividend  of  2'/<  h;iK  lx>en  declared  on  the  outstanding  .$3,528,000 

capital  stock,  par  $.')0.  tog(!ther  witli  tlie  n-gular  quarterly  dividend  of  2V2'"^. 

lx)Ui  payable  March  .31  to  holders  of  record  March  17.     A  like  amount  was 

paia  extra  on  Sei)t.  30  1922.      I''or  record  of  extra  cash  and  stock  dividends 

paid,  see  V.   115,  p.   13.50.  2912. 

Metropolitan  Edison  Co. — Bonds  Offered. — Halscy,  Stu- 
art &  (-().,  Inc.,  are  offorinp;  at  89  and  int.,  to  yield  about 
5.77%,  SI, 000, 000  1st  &  Ref.  MtRC.  Gold  bonds.  Scries  C, 
5%.   Dated  .Jan.  1  1923.   Due  Jan.  1  19.W.   (See  adv.  pages.) 

Interest  payable  J.  &  J.  in  New  Vork  and  <'hicago.  without  deduction 
for  Federal  income  taxes  not  in  e.tce.ss  of  2%  .     Denom.  c*$l  .000.  $.')00  and 


$100,  r*$l,000.  Red.,  all  or  part,  upon  30  days  notice  on  any  int.  date 
at  105  and  int.  and  for  the  last  six  months  prior  to  maturity  at  par  and  int. 
Legal  investment  for  savings  banks  in  the  States  of  Vermont  and  New  Hamp- 
shire. Free  of  present  Penna.  4-mUI  tax  and  tax  refund  in  Mass.  &  Conn. 

Listed. — Series  B  bonds  are  listed  on  New  York  Stock  Exchange  and 
application  will  be  made  to  list  Series  C.  i^ 

Purpose  of  I  ond  Issue. — Proceeds  will  be  used  to  reimburse  the  treasury 
for  capital  expenditures  in  accordance  with  the  provisions  of  the  mortgage. 

Sinking  Fund. — Under  the  terms  of  a  supplemental  indenture  a  sinking 
fund  is  established  providing  for  payment  to  the  trustee  of  the  following 
percentages  of  the  principal  amount  of  bonds  outstanding  on  each  date  of 
pa>-ment:  1%  on  Jan.  1  1924  and  annually  thereafter  to  and  incl.  Jan.  1 
1933:  1  H%  on  Jan.  1  1934  and  annually  thereafter  to  and  incl.  Jan.  1  1943, 
and  2%  on  Jan.  1  1944  and  annually  thereafter  to  and  incl.  Jan.  1  1952; 
such  amounts  to  be  u.sed  for  the  retirement  of  Series  C  bonds  or  to  reimburse 
the  company  for  additions.  exten.sions.  betterments  and  improvements  or 
acquisitions,  on  account  of  which  the  company  would  otherwise  be  entitled 
to  the  authentication  of  bonds  under  the  mortgage. 

Earnings. — Earnings  for  the  12  months  ended  Jan .  31  1923  were  as  follows: 
Gross  earnings  (Incl.  other  income),  S3. 430. 240;  oper.  exp..  maintenance, 
rentals  and  taxes  (excl.  of  deprec),  $2,045,266;  net  earnings.  SI  .384.974: 
Ann.  int.on  bonds  outstanding  vyith  public,  incl.  this  issue,  requires  3577,315. 

Pref.  Stock  Offered. — John  Nickerson  &  Co.  and  Eastman, 
Dillon  &  Co.,  are  offering  at  $98  per  share  and  div.,  to  yield 
about  17.14%  12,000  shares  Cumul.  Particip.  Pref.  (a.  &  d.) 
stock  (no  par  value).     Dividends  $7  per  share  per  annum. 

Receives  one-half  of  all  dividends  declared  after  annual  payments  of 
•'57  per  share  on  this  Preferred  stock  and  S4  per  share  on  tne  Common 
.stock.  Dividends  payable  Q.-J.  Stock  is  entitled,  in  case  of  liquidation 
or  dissolution,  to  a  payment  of  $100  per  share  and  dividends  before  any 
distribution  is  made  to  Common  .stock.  Redeemable  all  or  part  on  any 
dividend  date,  on  30  davs'  notice,  .it  $115  and  dividends. 

Listed. — Listed  on  New  York  and  Philadelphia  Stock  Exchanges. 

Data  from  Letter  of  Pres.  E.  L.  West,  Reading,  Pa.,  March  1. 

Company. — Owns  and  operates  electric  light  and  power  properties  in 
an  extensive  territory  in  eastern  Pennsylvania,  serving  the  cities  of  Reading 
and  Lebanon.  Pa.,  important  industrial  centres,  and  04  other  communities, 
directlv.  and  30  other  communities  indirectly,  through  the  sale  of  power 
to  local  distributing  compani&s.  Supplies  practically  all  the  power  used 
bv  the  Reading  Transit  &  Light  Co.  Entire  power  supplied  in  this  ter- 
ritory, to  a  population  of  300.000  is  furnished  by  this  company. 

Owns  entire  issued  and  outstanding  Conunon  stock  of  Pennsylvania 
Edison  Co.  of  Easton,  Pa.,  on  which  dividends  of  ?2  50  per  share  quarterly 
have  been  paid  beginning  April  1  1922,  and  about  80%  of  the  capital 
slock  of  the  York  Haven  Water  &  Power  Co.  Owns  $750,000  out  of  a 
total  of  $1,511. .500  of  the  outstanding  7%  Class  "B"  Preferred  stock  of 
the  Reading  Transit  &  Light  Co. 

Cnrtilnliza'ion  After  Present  Financing —         Authorized.        Outstanding. 
Preferred  stock,  (no  par)  including  this  issue.  75.000  shs.  50,457  shs. 

Common  stock  (iio  par  value) 90.000  shs.  86.770  shs. 

Metropolitan  Edison  Co.  Mtge.  Series  "A"  8s,  1935 $1,593,000 

do     Series"B' 6s,  19.52 4..5.55.000 

do     Series  "C"  .5s.  1953  (see  offering  above) 1,000.000 

Metropolitan  Electric  Co.  Mtge.  5s.  1939 2,531.500 

Consolidated  Income  Statement — -12  Months  ended  Dec.  31. 

1922.  1921.  1920.  1919. 

xGross  earnings S6. 7.57.309     S6. 186. 106     $6,199,885     $4,916,358 

Net  earnings: 2.323.376       2.198.0.59       1.803.211        1.798.948 

yBal.  after  all  pr.  chgs. _   zl. 015.047  947,801  639,540  639./ 16 

Div.      requirements      pf 


Pref.  stock,  including 
present  i.s.sue 


353.199 


X  Including  other  income,  y  Balance  after  deducting  fixed  charge, 
minority  interest  in  York  Haven  Water  &  Power  Co.  earnings,  and  dividends 
on  Pennsylvania  Edison  Co.  Preferred  stock,  z  Metropolitan  Edison  Co. 
figures  adjusted  to  basis  of  outstanding  funded  debt  as  of  Dec.  31  1922. 

Note. — Above  figures  include  earnings  of  Pennsylvania  Edison  System. 
York  Haven  Water  &  Power  Co.  and  Hanover  Power  Co.  and  affiliated 
companies  for  the  years  given,  although  the  stock  of  York  Haven  Water 
Power  Co.  has  been  but  recently  acquired  and  that  of  the  Hanover  Power 
Co.  and  affiliated  companies  is  to  be  acquired  with  the  proceeds  of  this  issue. 

.Acquisition  of  Hanover  Power  Co.  &  Affiliated  Cos. — Purpose  o]  PreserU 
Financing. — .Application  has  been  made  to  the  Pennsylvania  P.  S.  Com- 
mission for  approval  of  the  acquisition  of  the  stock  of  Hanover  Power  Co. 
and  Gettysburg  Electric  Co.  Proceeds  of  the  10.000  shares  of  Preferred 
stock  nov/  being  sold  are  to  be  used  for  the  acquisition  of  the  stock  of 
thes3  companies  and  for  other  corporate  purposes. — V.  116.  p.  729.  623. 

Mexican   Eagle  Oil   Co.,   Ltd. — Acqxiisition. — 
A  London  cable  dispatch  states  that  it  is  understood  that  the  company 
is  ab.sorbing  the  Venezuelan  Oil  Conce.ssions.  Ltd..  a  holding  company 
The  basis  of  exchange  is  4  .shares  of  Mexican  Eagle  for  6  of  V.  O.  C. — 
V.  116.  p.  185. 

Michigan  State  Telephone  Co. — Annual  Report. — 
Calendar  Years—  1922.  1921.  1^)20.^,     „.*i^l^o-.. 

Telephone  oper.  revs. -.$18.1 13.277  $16,788,184  S14.3U.106     $f93/.3<4 
Telephone  oper.  exp 12.638.794     12.416.968     13.276.080       4.619.289 

Nettelep.  oper.  revs..  $5,474,483  $4,371,216  $1,068,026  SSIS.OSS 
Uncollectible  oper.  revs.         174.718  126.833  4S.223  ,27,773 

Taxes -- 1.341.190       1.016.946  632.491  126.456 

$387,312        $163,856 

147,165  111.102 

962,479 


Operating  income $3,958.-574  $3,227,436 

Net  non-oper.  revenues.         143.456  89.789 

Comp.  acct.  Gov-,  contr.  

Total  gross  income...  $4.102.0.30  $3,317,225 

Rent  &  misc.  deductions         1,86.872  185.221 

Interest  deduct  ions 1.961.270  1.813.089 

Dividends 780.000  

Other  appropriations 629.329  


$534,477  SI. 237. 437 

119..376  49.973 

1.645.586  1.462.3.56 
180.000 


Balance,  surplus $544,559     $1. 318.915dfSl. 230.486  def$454.892 


*  Excludes  all  revenuas  accrued  to.  and  expenses  borne  by.  the  U.  S. 
Govt,  for  Federal  control  period  from  Jan.  1  1919  to  JiUy  31  1919. — V .  116. 

p.  83. 

Middle  States  Oil  Corp. — Consol.  Bal.  Sheet,  Dec.  31. — 
.Us</.<f—  1922.  1921. 

xCap.  as.spts  rep.  by  stks.  of  sub.  cos.  which  hold:  

L^iseholds  producing  &  developed $88,224,692  $66,199,000 

i>easeholds  not  producing  or  developed y1  J 

Gathering  lines  and  storage 261.000  164.000 

Miscellaneous  inve.stuients 4.315.385        1.42/. 138 

Cash... y242.426 

Accounts  receivable 1 .285 .000 

Bills  rc<-civable 466.000 

Inventory 404 .6.55 


392.9.55 

1.299.417 

167.849 

.502.000 


Total $95.199.1,59  .?70. 1,52.361 

CapUai  'stock     $23,917,000  $14,750,000 

Stock  of  sub'.^idi  tries  not  <>wn"d  by  company !•  '•^''•Sxl 

.\ccounts  p.iv.ible  (estimated) 60.000  25,000 

Reserves  (including  Federal  taxes) 1,50.000  "'f^-QOO 

Surplus  -  \I  inorit  y  int  i-rcsts 1 .280.720  2 ..53.S  .3.50 

Middle  Stalivs  Oil  Corporation's  intersst 69.791.4.39  51 .25.  .080 

Total $95,199,159  $70,152,361 


X  <^ash  in  banks  (.after  deducting  $716,744  for  dividend  at  rate  of  3() 
cents  per  .share  on  2.3.S9.147  shares  of  capital  stock  of  Middle  States  Oil 
Corp  pavable  Jan.  1  1923  to  stockholders  of  record  Dec.  9  1922.  y  .\bout 
112.000  acres. 

The  usual  income  account  was  published  in  V.  116.  p.  10,50. 

Midvale  Steel  &  Ordnance  Co.— Sale  Approved — Suf- 
ficient Bonds  Deposited  to  Carry  Out  Plan. — 


Mak.  17  192a.] 


TJIli:   CIIKONICLE 
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Th<>  MtockholdoTR  on  Miirch  12  niithorl/,«Hl  Uii<  Hnl«  of  Mm  pronerllm  to 

HiUhli'lH'111  SI.'.'K'oii).      'nii'.siilolncliulosull  |ir(i|)i'rl  livs  cxropt  llir  Nlit'Kiwii 
nliml     wlilcli  will  lx'  Ciluii  <n<T  l).v  ii  in>w  .•.iiii<)r:tl  loll  wllli  :!0n.()0()  slmr.'s 
nf  no'imr  v:iliii<  slock ,  l<>  U'  (llstriliiil.'d  i)ro  riita  iiiiioiiK  Mlilv.il.- xiniliho  M 
«rH.      Tho  lupllal  stock  «,is  :iIm.  nMlii.cil  to  Sri.OOO  lor  llic  piiipoM'  ol  iiiiilii 
tttlnliiK  ll~s<'oi'Ponil(M>xlslciiC(v  ..,,,,. 

Mori'  tliaii  <>()  :•  :r;  ofllio  Ixmils  have  Ix-cii  dcposllcd  wllli  tlic  ( .ii;n:iiil  v 
TruMl.  <'o  under  (ho  iiKrcciiiciil  cmIIIhk  for  tlic  cxchiiii«c  of  (Ins.-  s.curlllcs 
Into  new  Ix.ikIs  Io  1>o  Issued  iiiidor  111.'  Ilcllilchcni  MIdviilr  iiuMKcr  pliiiis. 
WlU'il  llic  slo(Uliold<'is  of  liolll  corporations  held  their  iiieelhlKS  Miirell  1  J 
tho  amount  of  Urnds  di'poslted  fi'll  Just  short  of  the  necessmy  two  IlilrdH 
rmiiilred  to  carrv  out.  the  plan,  and  tlui  nuH'tlnn  was  adjourned  to  March  20 

— V.  iiti.  i>.  kV.d,  '.)ir). 

Midwest  Oil  Co.  —  Inrreasos  Dim.  on  liotli  Cliifsix  of  Stork. 

Ouarterl.\  dlviileiids  of  t-)''/,.  each  have  hi'eii  dedannl  on  lioth  the  ( 'oininon 
uud  preferred  sfockK.  payable  Apr.  Hi  to  holders  of  reecn-d  Mar  ill  .  I  his 
ooniparcN  \Nlth  dividends  of  I',',  each  on  the  (oininon  and  l'relerre<l  stocks 
paid  iiiiarterl.\    from  ()<•!.    l'.)21    to  Jan.    I<.>2;t.   Ind.      V.    li:i.   p.    IS'.tl. 

Mobile  (Aln.)  Gas  Co. —  Vnlunlion  lo  Br  Srt  AnUlr.-- 

The  \lahania  1'.  S.  Conunl.ssloii  recently  notified  I  he  eonij)aiiy  lliat  II 
will  set  nsldc  the  valuation  placi'd  on  Its  propi'rty  In  Mohlle  and  will  make  a 
nivaliiatlon,     A.    li;<.  p    L'.iKI. 

Moline  (III.)  Body  Corp. — Bonds  Offered. — 

Burd    Ksch  &  Co..  Chicago,  and  Pricstor,  Quull  &  Curdy.  Inc..  Daven 
Dort    la.    iiro  offorlUK  at  i)rlc(\s  raiiKhiK  from  <)<)  and  Int.  to  100  and  int., 
iccordhiK  to  maturity,  $:U)0,000  1st  MtKo.  7';,'>  SlnkliiK  Kund  Sorlal  (iold 
bonds.     A  circular  shows:  ,„.,„    , 

Dniod  March  I  l<,)L>;i:  duo  $.10,000  annually  March  1  1024  to  19.1,1.  Incl. 
lut  pnvahio  M.  &  S.  at  offlco  of  Norlhorii  Trust  Co..  trnstc<\  ChlcnKO. 
Kwi  all  or  part  on  anv  Int.  d.ito  on  ;{()  days'  notlco  at  100  and  Int..  plus  a 
yirjiiliuti  of  'i';;  for  ouch  yivir  or  portion  thereof,  olapsInK  hotween  date 
of  r»Hliuni)tlon  and  the  jiartlcular  maturity  of  tho  bonds  to  bo  redeemed. 
Dononi.  .$1,000  aiul  .'J.'iOO  c*.  (^ompany  affrocs  to  pay  normal  F<>doral 
Income  tax  doductlblo  at  the  source  up  to  2';  . 

Data  from  Letter  of  Pros.  T.  M.  Sechler,  Moline,  III. 

Com  pan  ;i.- — Was  orsani/cd  as  WrlKht  Caniacio  liody  Co.  In  100:^  and 
In  1<.)21  name  clianwd  to  present  titlo.  Is  ono  of  tho  leadini?  maim  fact  urers 
of  open  and  cl(>.sod  automobile  bodies.  Is  also  a  larffe  nroducor  of  fonders. 
hooas  and  shi-et  jnotal  parts. 

Sinking  Fund. — Indonturo  will  provide  that  2.")',"  of  net  eartdmis  at  the 
end  of  each  year  (after  set  tins?  aside  nn  amount  sufficient  for  the  retirement 
of  the  next  .succerding  maturity)  shall  bo  used  for  tho  retirement  of  addi- 
tional Ixmds,  either  by  purchase  in  the  open  market  or  by  call. 

Earnings. — Net  earnings  after  depreciation  and  before  interest  and 
Federal  ta.xtw  for  tlio  7  1-3  years  ending  Dec.  31  1<)22,  averaRcd  .$112,2,12, 
or  .').;5  timtvs  maximum  interest  rcquiroments.  This  includes  tho  year  1921, 
In  which,  owiiiK  to  heavy  chargo-offs  of  inventory,  only  a  slignt  jn-ofit  was 
shown.  CoMipany  has  made  a  profit  on  tho  above  basis  in  ovory  year 
since  190t). 

Capitalization. — Capital  stock — Atithorized  and  outstanding,  .S600.000; 
1st  Mtgo.  7';.  Sinking  Fund  Serial  Gold  bonds,  .$300,000. 


Montana  Power  Co. — Annual  Report. — 


1910 
$6. Ml . 

2,4.';o, 

130, 

l,67.'i. 

128, 

300. 

(7)677, 

Common  dividends.. (3%)  1,488, 999(3^)1451499(3 >i)  1354724  (4)1,673, 


Calendar  Years — 

Total  grass  earnings 

Oper.  expenses  and  taxes 

Bond  discount 

Intert«t  on  bonds,  &c 

Losses,  &c.,  written  off. 
Depreciation 


1922. 

$7,3.56,239 

2,830,866 

125,111 

1,643.5.30 

11  O.SIM 

200,000 


Pref,  dividends... (7  7-12%)677,684 


1921. 

$6,106,384 

2.494.168 

123.388 

1,624,834 

"  300",  000 
(7)677,026 


1920. 

$7,928,087 

2,811,738 

124,310 

1,634,306 

"300,006 
(7)677.026 


983 
674 
650 
027 
.575 
000 
0-26 
,801 


Balance,  surplus. 
-V.   116.   p.  83. 


$270,185  def$564.531     $1,025,972  def$183.772 


(Philip)  Morris  &  Co.,  Ltd.,  Inc. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  .$2,760,000 
capital  stock,  par  SIO. 

Income  Account  Year  Ending  Dec.  30  1022. 
Gross  sales,  $2,020,796'  cost  of  raw  materials,  operating,  selling 

and  administrative  expenses,  $1,934,465 $86,330 

Add — Interest  rec.  $14,308:  profit  on  securities  sold,  $38,866; 

other  income  items,  $10,185 63,359 

Total  income $149,690 

Deduct — Simdry  expense  items,  $5,731;  excess  profits  and  in- 
come tax,  1921.  $4.917 10,648 


Net  earnings $139,041 

Surplus  Dec.  31  1921 7,578 


Total 

-V,  115.  p.  768. 


$146,619 


(Leonard)  Morton  &  Co.,  Chicago. — Bankrupt. — 
(^hicago  dispatches  state  that  this  company,  ■n-hich  has  recently  been 

adjudged  bankrupt,  will  be  able  to  pay  70  cents  on  the  dollar,  according  to 

representations  made  to  creditors. — V.  113,  p.  1477. 

Mountain  States  Telep.  &  Teleg.  Co. — Annual  Report. 

Calendar  Years—  1922.  1921.  1920.  *1919. 

Telephone  oper.  revs. ..$15,353, 143  $14,926,482  $14,940,708     $5,832,685 
Telephone  oper.  exp 10.435.581     10.294.653     10.404.286       4.000.865 


Total  net  oper.  rev $4,917,562 

Uncollecible  oper.  revs. .        $81 ,600 
Taxes 1,515,515 


$4,631,829 

$70,000 

1,448,265 


$4,536,423 

$63,000 

1,423,393 


$1,831,820 
$14,617 
567,245 


Operating  income $3,320,447 

Comp .  acct .  Gov .  contr  .  

Net  non-oper.  revenues.        101.535 


$3,113,564     $3,050,030     $f,249,958 

Cr, 1,617,039 

137,598  119,572  68,109 


Total  gross  income 

Appr.  sk.  fd.,  &c..  res've 
Rent  &  misc.  deductions 

Interest  deductions 

Dividends 


$3,421,982     $3,251,162 


194,984 

238,375 

2,690,779 


170„545 

194,864 

2,690,779 


Balance,  surplus $297,844        $194,973 


$3,169,602 

135,000 

159,155 

110, .592 

2,690,779 

$74,077 


$2,935,105 

25.000 

.59.758 

87,674 

2,690,779 

.$71,894 


*  Excludes  all  revenues  accrued  to  and  expenses  borne  by  U.  S.  Govern- 
ment for  Federal  control  period  from  Jan.  1  1919  to  July  31  1919. — V.  110, 
p.  1855. 

^1  National  Acme  Co.,  Cleveland,  Ohio. — Earnings. — 
Calendar  Years —  1022.  1021.  1020.  1919. 

Netsales $5,618,237     $3,879,072  .$15,758,921  $12,240,990 

Cost  of  goods  sold.  &c_.     5.043.202       3,971,020     11,460.903       8,416,774 
Admin.,  sales,  &c.,  exp.         745,208  828,140       1,053,573  762,450 

Other  deductions 705,058  554,806  280,831  281.757 


Netprofit xS875.231  x$1.474.894 

Other  income 70.221  62.533 

Net  profit 

Adjust 't  of  inventories- 

'Estimated  war  taxes 

Di\-idends 


$2,963,614 
36,723 


$2,780,010 
137,158 


x$805,011  x$1.412,360  83,000.337  $2,917,168 

2.315.138     

545.000  500.000 

None  (7)1,744.697  (6)1,497,998 


None 


Balance x805,011dfS3,727,498  sur$710,640  surS919,170 

Profit  and  loss  surplus..      $731,764     $1,536,775     $5,265,596     .$4,550,940 

X  Loss.— V.  114.  p.  1294. 

National  Breweries,  Ltd.,  Montreal. — i%  Com.  Div. — 
The  directors  have  declared  a  dividend  of  4%  ($1)  on  the  Common  stock. 
par  $25.  and  the  regular  quarterly  dividend  of  1?^%  on  the  Pref.  stock, 
both  payable  April  2  to  holders  of  record  March  15.     On  Jan.  2  last  a  divi- 
dend of  1H%  was  paid  on  the  Common  stock.  See  V.  115.  p.  2590. 


National  Cloak  A  Suit  Co.  -Pref.  HUyrk  /?oW.— Cloldman. 

S:i(li.H  iV;  ('(I.  uiul  lit'liiimii  Mros.  hn.v<<  Hold  at  KK)  and  «liv., 
SI,{)(K),()(K)  7'/r.  Cmmil,  I'rcf,  fa.  &  d.)  wlock.  .Naliorial 
('liiiik  iV:  Suit,  ('«».  H'V,  noloH  will  Ix-  mvoplcd  al.  .SKXl  .'»()  jx-r 
!SI(K)  |)riin'i|)iil  aiiioiiiit,  plii.n  aciTiicd  int.,  in  paynicnls  ftir 
;niy  new  7',   ('iiimii.  {'n-f.  stock  iiliollcil  on  .siilis<Ti|)tionH. 

Ui'diemahle  at      \2U  per  Hhare  and  illvlileml.      DIvldiiidH  piy,ilili'  o  -VI 
ThlM  addllloiMl  rrefi-rred  nIocU  wHI  be  Idenll'il  wllli  tin    •'xIhIIhk  lYefiTri*! 
stock    now    listed    oti    the    N.    V.    , Slock    KxchiinKe  and    will    beiir   dlvU^enilk 
ciinMil:itl\e   from    .March    I     11)23. 

I'urniisc.  l'roece<|s  of  I  hi-  Nile  of  tlilM  Ht<M-k.  toKi-lher  With  fith<T  nioni'VH 
availalile  lo  the  coiiipiiny.  will  b"  iwd  t"  retire  the  eiitlri'  )H..'.(M).fKK) 
H',    notes  lit   lOllii. 

Eiirninui-  Net  profit  for  1022  iiTalliible  for  rrefiTnil  slock  dlvldendH. 
plus  Mil  .idjiislmeiit  for  Interest  charges  for  the  ye.ir  ruhiMve  l<i  the  clinnKi- 
III  cipllMll/.atlon.  amoiintN  to  'i2. 221. 001.  After  diHliictliix  therefriiiii 
an  .iinoiint  eipilvalint  to  Htiile  ;ind  l''eder.il  hicDiiie  tixi-s  at  the  r.ti-s  now 
In  fon-e.  the  adjusted  profit  amounts  lo  SI  .HOI  .0(10.  or  more-  lliiin  .1  l-.'l 
(lines  the  dividend  re<|ulrem«  nt  on  the  I'refcrnxl  sKxk.  Including  IhK  Insue 
lialanre  .Sheet ,  Dec.  2H  1922  (After  Cirino  Effect  to  Change  in  Capital). 


.Xssris 

Inventories     $6,1(11,810 

Accls.  rec,  les.s  rcJMTVO  «7,03(1 

Sundry  (lebt(>r.M  it  adv  157..'tO(_) 

rosl.ige  Inventory  10.507 

.M.irkctalile  m  ciirltii's  I7.K05 

I'n  paid  expenses,  1023  (>l  I  ,>'5t) 
Hankers,  acceptances,  »Vc      1 ,0,50.4  13 

Cash                       .    I.  IS  1. 2 13 

Securities    owned...     ..  l.60(l.S(;i 

I'lant.  cdtilpment.  A:c_-  2,l2().(i()5 

(iood-wlll 12,000.00(1 

Total  (each  side).  $26,011.4.50 


lAabUlHen  — 

Accounts    piyalile 

Due  lo  customers 

Kesc-rve  for  coilllllgencies 

Cref.  7';    cumiil.  stock 

( 'oininon  slock 

.Surplus  .\pprop..  par  of 
I'ref.  stock  c.inei'llixl  or 
ac(|iilred  for  cancella'ii 

Kepresenting  prev  Ions  ri>- 
(luclions  in  aiilhori/.<-<1 

Preferred  Hrtock 

(ieneral . 


»2.62(I,H(»-I 

H.52.H71 

2'2H.0H 

H.(WO.()0(l 

12,(I00.'KH) 


•.'.'i().(Kl() 


(uO.OOO 
1..3.3H.HRH 


The  New  York  Stock  Kxch.'inge  has  .■iuthorlze<l  the  liMling  of  $-J.O00.(K)O 
additional  7',;,  Cumulative  Preferred  stock,  par  .$100.    -V.  1  16.  p.  1060.  H.W) 

National  Conduit  &  Cable  Co.   -Sale.. — 

The  sile  of  the  North  plant  of  tln'  coinp:iny.  which  was  aiithori/cd  by 
(he  court,  has  bi  en  adjourned,  as  no  bidder  appeared  with  the  up-M-t  price 
of  .$,-)()0,000,— V.  116.  p.  945. 

National  Fireproofing  Co. — Business  Jnrreascd. — 
President  II.  M.  ICeasbey  on  .March  3  stated  that  orders  on  the  com- 
piny's  hooks  in  .lanuary  were  three  times  larger  than  in  .January  1022.  and 
that  the  e<)nipan\-  made  a  profit  for  tho  month.  Duriiu;  the  1,-ist  thre« 
months  of  1022  the  company  earned  a  profit  of  .iiiproximately  $240.()0B. — 
V .  IK),  p .  83 1 . 

National  Fuel  Gas  Co. — 1K%  C.ash  Dimdend. — 
The  tlirectors  Uavt!  dc'cl.ired  a  f|iiarlerlv  dividend  of  \'i%  on  the  out- 
standing $37,000,000  capital  stock,  par  $100,  payable  .\pril  16  to  holders 
of  record  March  31.  Prior  to  the  payment  on  Dec.  ;50  Last  of  tne  100% 
slo<-k  dividcmd  tho  company  paid  quarterly  dividends  of  2'A%  each,  or  at 
the  rate  of  10",',  per  annum,     (^omi)are  V.   115.  p.  2694. 

National  Lead  Co. — Balance  Sheet  Dec.  31. — 

1922.  1921. 

Assets^  S  S 

Plant  Invcstinont  x41,76'2,.'i79  42,9.32,235 
tl.  S.  Govt,  sees   .    I,7.'?2,027     1,628,08S 

,2.'>S..301 
20,.5S3.102 
2.757.'264 


Oth.  Investments. y8, 962, 245 

Inventories 19.S49,09,S 

Cash 4,777,.'JS3 

Accts.  recelvable.zl5,696,381   12,014,796 
Notes  receivable. .      824,614     1,532,001 


Tot.  (each  side) -93,304,528  88,705,790 


Liabaute.1— 
Proforred  stock  . 
Common  stock.. 
Bond.s  of  sub.  cos 

Insurance  fund 2,617,176 

Empl.  liab.  res...       213,490 

Plant  reserve 2,. 500, 000 

Promotion  reserre  1,. 500, (WO 

Metal  reserve 1,000,000 

Tax  reserve 4,4.52,246 

Accts.  &  notes  pay  5.096,526 


1922.  1921. 

S  S 

24,367,600  24,307,600 

20,6,55,400  20,f',,55,400 

8,142,000  8.. 59.5, 000 


2.333,689 
205,920 
2,500,000 
1,500,000 


4.200,000 
3,467,306 


Surplus 22,760,091  20,880,875 


X  Plant  investment,  $.54, .505. 636,  less  depreciation  &  depletion  reserves. 
$12,743,057.  y  Other  investments  include  $2,617,145  .stocks  and  bonds 
of  insurance  fund.  $6,131,700  .stocks  and  bonds  of  companies  not  entirely 
owned  by  National  Lead  Co..  and  $213,400  stocks  and  bonds  of  Employers 
Liability  fund,  z  Accounts  receivable.  $16,009,361,  less  bad  debt  reserve, 
8312.980. 

The  usual  income  account  was  published  in  V.  116.  p.  945. 

National  Transit  Co. —  Annual  Report. — 

1922.  1921.  1920.  1919 

Net  earnings $930,203     $1,853,459     $2,703,424     $2,723,025 

Dividends  paid (14%)890,750(28)1781 ,500(30)1908,750(40)2545,000 

Miscellaneous 900  6,730  706,890  60 


Balance,  surplus. 
-V.  116.  p.  419. 


$38,553 


$66,589 


$87,784        $177,965 


New  Amsterdam  Gas  Co. — New  Directors. — 
L.  B.  Gawtry  and  N.  S.  Brady  have  been  elected  directors  succeeding 
E.  F.  Marston  and  J.  C.  Brady,  respectively. — V.  80.  p.  2224. 

New  England  Power  Co. — Stock  Application. — 
The  company  has  applied  to  the  Massachusetts  Dept.  of  Public  Utilities 
for  authority  to  issue  $3,000,000  additional  Common  stock,  the  proceeds 
to  be  used  in  the  construction  of  transmission  lines  from  Adams  to  Pitts- 
field,  for  construction  work  at  Davis  Bridge,  N.  H.,  and  for  other  additions 
and  improvements. — V.    115,  p.   190. 

New  River  Co. —  Accumulated  Dividends,  &c. — 
The  directors  have  declared  a  Preferred  dividend  (No.  53)  of  $1  50  a  share 

(due  Aug.  1  1919).  payable  April  25  to  holders  of  record  April  14.     A  like 

amount  was  paid  on  account  of  accumulations  on  Feb.  27  last. 

The  mines  in  February  produced  130.000  tons  of  coal,  compared  with 

145.000  tons  in  January.  130.000  tons  in  December  and  lll.()00  tons  in 

November.— V.  116.  p.  729.  524. 

Newton  Steel  Co.,  Youngstown,  O. — No-Par  Shares. — 
The  stockholders  on  I\lar.  14  champed  the  authorized  Common  stock 
from  16.000  shares,  par  SIOO.  to  ICO. 000  shares  of  no  pir  value.  The  new 
no-par  stock  will  be  exchanged  for  the  old  Common  stock  $100  par  on  the 
basis  of  6>4  shares  of  new  Common  stock  of  no  par  value  for  each  share  of 
Common  stock  of  $100  par  now  held. — V.  116.  p.  945. 

New  York  Air  Brake  Co. — New  Directors. — 
LeRoy  W.  Baldwin.  President  of  the  Empire  Trust  Co..  and  B.  J.  Min- 

nier.  Resident  Manager  of  the  company's  Watertown  plant,  have  been 

elected  directors. — V.  116.  p.  945. 

New  York  Shipbuilding  Corp. — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Net  profit  from  oper...  $1,060,182     $4,733,723     $4,321,417     $3,077,836 
Other  income  credits...         124.336  165.948  77.342  145.559 


Gross  income $1,184,517 

Provision  for  claims 

Amort,  of  plant  prop..      

Federal  taxes x 

Loss  on  sale  of  in  vestm'ts      

Miscellaneous 158.250 


$4,899,672 

$443,000 

1.943.387 

50.000 

"4'6'6".725 


$4,398,759 

$240'S.si 
966.593 
309. 3S2 
486.501 


$3,223,395 

$1,040,000 

185,815 

535,297 

"394^851 


Total $1.58.250 

Net  income $1,026,267 

Divs.  declared  and  paid.         300.000 


Surplus  for  the  year. 
Previous  sm^jlus 


$2,903,112     $2,003,356     §2.1.55.962 

$1,996,560     $2,395,403     $1,067,433 

800,000  800,000  600,000 


$726,267 
5,414,638 


$1,196,560 
4.218.078 


51.. 595. 403 
2.622.676 


.$467,432 
2.155.243 


Surplus  Dec.  31 x$6. 140.905     $5,414,638     $4,218,078     $2,622,676 


X  Subject  to  liability  for  Federal  income  and  profits  taxes  accrued  to 
Dec.  31  1922.  less  unused  portion  of  a  claim  for  credit  arising  from  amorti- 
zation of  war  facilities.  Federal  taxes  paid  have  been  applied  against  the 
year  in  which  they  accrued. — V.  115,  p.  2055. 
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New  York  Steam  Corp. —  Tenders. — 

The  National  City  Bank  will  until  Mar.  22  receive  bids  for  the  sale  to  it 
of  Preferred  stock  to  an  amount  sufficient  to  exhaust  $10,000  at  a  price 
not  exceeding  105  and  int. — V.  116,  p.  945. 

New  York  Telephone  Co. — City  Barred  from  Suit. — 

The  U.  9.  Supreme  Court,  in  decision  handed  down  Mar.  12,  held  that  the 
City  of  New  York  had  no  right  to  bring  suit  against  the  company  to  compel 
it  to  comply  with  orders  of  the  New  York  P.  S .  Commission  fixing  temporary 
rates  for  telephone  .service. 

Chief  Justice  Taft,  who  wrote  the  opinion,  stated  that  the  City  of  New 
York  had  no  le«al  interest  in  the  case  to  warrant  the  Federal  Court  for  the 
Southern  District  of  New  York,  in  granting  it  the  right  to  intervene.  There 
was  no  reason,  he  added,  to  suppose  that  the  New  York  P.  S.  Commission 
would  not  adequately  represent  the  interest  of  the  people  of  the  State.  The 
ca-se  involving  the  rate  question  brought  by  the  P.  S.  Commission,  was  not 
decided. 

Additions  to  Plant  in  1922 — New  Switching  Office. — 
The  company  states  that  gross  addition  to  its  plant  in  1922  totaled 
$61,513,000,  the  largest  amount  ever  expended  in  one  year.  Gross  con- 
nections of  telephones  were  353,950,  and  916,4 10  miles  of  wire  were  Installed. 
In  New  York  Citv  alone  there  are  now  1,071.848  telephones,  requiring 
6,000.000  miles  of  wire,  64  buildings,  164  central  offices  and  33.000  em- 
ployees. 

The  city's  fourth  machine  switching  telephone  central  office,  designated 
"Applegate,"  was  placed  in  operation  by  the  company  on  March  11,  to 
serve  Appelgat*  central  office  district  in  East  New  York,  Brooklyn,  N.  Y. 
Approximately  1550  lines  will  be  transferred  to  the  new  offfice,  installed 
in  a  new  telephone  building  at  the  corner  of  Liberty  Ave.  and  Milford  St., 
Brookljii.  N.  Y.  The  other  machine  switching  offices  in  N.  Y.  City  are 
Pennsylvania.  Academy  and  Walker,  all  of  wnich  have  been  in  operation 
for  several  months. — V.  116,  p.  624. 

Niagara  &  Erie  Power  Co. — Merged. — 
See  Niagara  Lockport  &  Ontario  Power  Co.  below. — V.  116.  p.  185. 

Niagara  Lockport  &  Ontario  Power  Co. — Bonds,  &c. — 
Schoellkopf.  Huttoa  &  Pomeroy,  Inc.,  Buffalo,  are  offering  at  95  and  int. 
a  block  of  $100,000  Niagara  &  Erie  Power  Co.  1st  (closed)  Mlge.  5%  Gold 
bonds  of  1911,  due  Jan.  1  1941.     A  circular  shows: 

Hislury. — In  April  1922  Niagara  &  Erie  Power  Co.  (V.  116,  p.  185)  was 
merged  with  Niagara  Ivockport  &  Ontario  Power  Co.  The  latter  company 
is  engaged  in  the  production  and  distribution  of  electric  power,  principally 
hydro-electric,  serving  a  highly  developed  territory  extending  from  Niagara 
River  to  and  beyond  Syracxise.  N.  Y.  This  territory  covers  16  counties 
having  a  population  of  over  1,700,000.  This  company  and  its  subsidiaries 
hold  franchises  in  142  cities,  villages  and  towns,  and  supply  power  to  or 
in  115  cities,  villages,  towns  and  lighting  districts.  The  distribution  of  its 
electric  powa-  is  as  follows:  18%  to  electrically  operated  ruUroads  in  cities 
and  suburban  sections  of  western  and  central  New  York,  65%  to  public 
utUlty  companies,  17%  direct  to  large  industrial  customers. 

Earnings  [Niagara  Lockport  A  Ontario  Power  Co.],  Calendar  Years. 

1920.  1921.  xl922. 

Gross.revenueB, $2,8991547     $2, 763,918     $4,158,993 

Operating  expenses,  &c 1,710,186       1,325,701       2,111,823 


Gross  operating  income- 
Other  income 


$1,189,360     $1,438,216     $2,047,170 
139,379  69,811  46,475 


Gross  income $1,328,740 

Interest  charges $614,295 

Amort,  of  debt  disc.  &  exps.,  rent, 

taxes  and  contractual  deductions..  447,932 
Depreciation 96,354 


$1,508,028 
$656,231 

452,751 
112,426 


Net  income  for  year $170,157        $286,618 

Divs.  on  7%  Pref.  stock,  $33,486,  divs.  on  Common  stock, 
$237,269,   total-. - 

Surplus  for  year 


$2,093,646 
$771,452 

571,994 
147,963 

$602,236 

$270,755 

$331,481 


X  Contains  earnings  of  the  Bradford  Electric  Co., 
Electric  Co.  and  Ldvingston-Njagara  Power  Co. 

Consolidated  Balance  Sheet  Dec.   31    1922. 


Western  New  York 


Property  and  plant $23,560,744 

Investments 26,075 

Materials,  supplies,  &c_.  462.298 

Deposits  with  trustees 27,687 

Cash 1,306,173 

Notes  &  acc'ts  receivable 

&  other  current  assets.  655,568 

Deferred  charges 1,658,406 


Total  (each  side).. 
See  also  V.  115,  p. 


...$27,696,954 
2276.  1950. 


Liabilities. 

Preferred  stock 

Common  stock   (300,000 
shares,  no  par  value)  _ . 

Funded  debt 

Contract  of  purchase 

Accrued  liabilities 

Dividends  payable 

Aud.  vouch.  &  miscell.. 

Deferred  credits 

Reserves  for  deprec,  &c. 
Surplus 


$1,915,100 

5,980.300 

16,202,300 

110,175 

468,936 

270,755 

561,127 

3,719 

•  1,038,667 

1.145,873 


Northern   Indiana   Power   Co. —  To  Issue   Stock,    &c. — 
The  Indiana   P.  S.   Commission  has  authorized  the  companv  to  issue 

$218,000  of  Common  stock  and  S470,000  of  6%  bonds,  both  at  90%  of  par. 

The  proceeds  will  be  used  to  finance  a  number  of  improvements. — V.  115, 

p.  2590. 

Northern  States  Power  Co. — Acquisition. — 
Negotiations  for  the  acquisition  by  the  company  of  the  electric  light 
properties  of  the  St.  Paul  Gas  Light  Co.  are  reported  to  be   imder  way. 
—V.  116,  p.  84. 

Northwestern  Yeast  Co.,  Chicago. —  Usual  Dividend. — 
The  regular  quarterly  dividend  of  3%  on  the  outstanding  $6,000,000 
capital  stock,  par  $100.  was  paid  March  15  to  holders  of  record  March  12. 
A  stock  dividend  of  100%  was  paid  on  this  i.ssue  last  December.  Extra 
distributions  of  3%  were  made  each  quarter  on  the  old  $3,000,000  stock 
in  addition  to  the  regular  quarterly  dividends  of  3%  from  Sept.  1914  to 
Dec.   1922  Incl.— V.   115,  p.  2803. 

Ohio  Brass  Co.,  Mansfield,  Ohio. — New  Plant. — 
The  company  h,-xs  built  a  new  plant  nl  Niagara  Falls.  Ont..  and  organized 
a  company  to  be  known  as  the  Dominion  Insulator  &  Mfg.  Co.,  Ltd.,  which 
will  manufacture  high-tension  insulators  and  such  other  O.  B.  products  as 
aro  sold  to  any  particular  extent  in  the  Canadian  market.  See  also  V.  115, 
p.  1437,  2694. 

Ohio  Leather  Co.,  Girard,  Ohio. — Reorganization  Plan. 

Ttio  stockholders  on  March  1  approved  a  reorganization  plan  summarized 
briefly  as  follows: 

AVw  .S/oc/t. — New  issues  of  stock  have  been  authorized  .as  follows: 
(1)  $1,500,000  8%  Cumul.  1st  Pref.  stork,  par  $100,  (2)  $1,000,000  7% 
Cumul.  2d  Pref.  stock,  par  $100,  (3)  75,000  shares  of  Common  stock 
without  nominal  or  par  value. 

Terms  of  Exr.hnnge. — Holders  of  the  present  outstanding  $1,607,400 
7%  (;umul.  Pref.  stock  who  pay  .$.50  per  ,share,  will  receive  $803,700 
8%)  Cumul.  1st  i'rcf.  stock  and  $803,700  7%  Cumul.  2d  Prof,  .stock,  or 
Yi  of  1  sluire  of  new  8%  Pref.  stock  and  ]4  of  \  .share  of  new  7% 
Pref.  slock  for  each  1  share  of  present  Pref.  stock,  plus  $,50.  Stockholders 
shall  also  receive  16.074  shares  of  the  (^ominon  .slock  (no  par  value)  of 
the  reorganized  company,  or  at  the  rale  of  1  share  of  no  par  Common  stock 
for  each  1  share  of  the  present  Preferred  stock  so  excliangcid. 

Present  I'reforrcd  stockliolders  who  do  not  pay  $50  ujion  exchange  of 
stock  shall  receive  for  each  share  of  Preferred  stock  so  held  by  them  1-5 
of  1  share  of  the  new  7%  2d  Prof,  stock  of  the  reorganized  company,  and 
no  Common  sto<;k. 

For  the  present  outstanding  $1.420. .500  of  the  Common  stock  (par 
$100)  there  sluill  bo  issued  to  and  ex<!haiiKcd  with  the  holders  thereof  who 
pay  $20  for  each  share  of  prisent  Common  stock,  28,410  shares  of  the 
no  par  value  Common  stock  of  the  reorganized  company  or  2  shares  of 
the  no  par  value  Common  stock  of  the  reorganized  company  for  1  sh.ire 
of  the  present  Common  stosk,  plusS20. 

l*riisent  Common  (-tockholdcrs  who  do  not  pay  the  $20  per  share  for 
exchange  into  Common  stock  of  the  reorganized  company  shall  receive  no 
sbares  of  the  Common  stock  of  the  reorganized  company. 


The  remainder  of  the  authorized  Preferred  stock  and  no  par  value 
Common  stock  shall  be  held  in  the  treasury  of  the  company  for  its  future 
corporate  purposes. 

The  amount  of  Common  capital  with  which  the  corporation  will  begin 
to  do  business  is  $677,609  as  of  Dec.  31  1922. — See  also  V.  116.  p.  1060. 

Ohio  Public  Service  Co. — Bonds  Offered. — Halsey,  Stuart 
&  Co.,  Inc.,  New  York,  are  offering,  at  97.29  and  int.,  to 
yield  about  6.20%,  $2,675,000  1st  Mtge.  &  Ref.  6%  Gold 
Bonds,  Series  C.     (See  advertising  pages.) 

Dated  March  1  1923.  Due  March  1  1953.  Int.  payable  M.  &  S.  at 
Halsey.  Stuart  &  Co.,  Inc.,  New  York  and  Chicago,  and  at  company's 
office.  New  York,  vvithout  deduction  for  normal  Federal  income  tax  not  in 
excess  of  2%.  Companv  agrees  to  refund  present  Penn.  4  mills  tax. 
Denom.  $1,000,  $.500  and  SlOO  (c*r*).  Redeemable,  all  or  jwrt.  on  30  days' 
notice,  at  110  and  int.  to  and  incl.  March  1  1933,  thereafter  decreasing  ]^% 
each  year  to  March  1  1952,  and  thereafter  at  100  and  interest  to  maturity. 

Issuance. — Authorized  bj'  Ohio  Public  Utilities  Commission. 
Data  from  Letter  of  Vice-Pres.  T.  O.  Kennedy,  New  York,  March  7. 

Company. — ^^Is  located  in  one  of  the  most  prosperous  industrial  regions  of 
the  United  States,  and  without  competition,  does  substantially  the  entire- 
commercial  electric  light  and  power  business  in  AVarren.  .Uliance.  Massillon. 
Ashland.  Mansfield.  Elyria,  Lorain  and  numerous  «)ther  communities  in 
Ohio.  Also. serves  electric  power  at  wholesale  to  companies  supplying  other 
communities  in  the  territory.  In  addition,  company  does  tlie  entire  gaa 
business  in  Alliance,  a  part  of  the  gas  business  in  Warren  and  Mansfield, 
owns  and  operates  the  street  railway  system  in  Mansfield  and  an  interurban 
line  connecting  Mansfield  and  Shelby.     Population  served.  250.000. 

Physical  property  owned  includes  generating  stations  ha\'ing  a  combined 
installed  capacity  of  approximately  122,000  k.  w.  There  are  39  sub-stations 
having  a  combined  installed  capacity  of  approximately  122.000  k.  w. 
There  are  39  substations  with  total  transformer  capacity  of  116.650  k.  v.  a. 
Owns  237  miles  of  high  tension  transmission  lines. 

Capitalization  After  Present  Financing —  Autlwrized.  Outstanding 


1st  Mtge.  &  Ref.  Gold  Bonds,  Ser. 

do     Series  "B"  7s,  1947. 

do     Series  "C"  6s,  1953. 
Divisional  Bonds. 


A"  73^8,  19461 


(Closed) 


First  Preferred  .stock $25,000,000 

Common  stock 15,000,000 


$5,100,000 

y4, 000, 000 

2.675.000 

z2. 783, 300 

4,500,000 

5,000,000 


X  Restricted  by  provisions  of  the  trust  deed,  y  Not  including  $350,000 
deposited  as  collateral  for  loan  with  U.  S.  Govt,  z  Not  including  $2,768,000 
deposited  as  additional  security  for  the  1st  Mtge.  &  Ref.  Bonds,  nor  in- 
cluding $52,000  5%  Bonds  alive  in  sinking  fund. 

Purpose. — Construction  of  high-tension  transmission  lines,  for  additions 
to  generating  stations,  for  refunding  and  for  other  corporate  purposes. 
Consolidated  Statement  of  Earnings,  12  Months  Ended  Jan.  31. 

1923.  1922. 

Gross  earnings $7,248,097     $5,473,169 

Net,  after  oper.  exp.,  maint.  and  all  taxes $2,590,371     $1,836,580 

Annual  int.  charge  on  bonds  to  be  presently  out- 
standing with  public  requires $973,013 

Of  the  above  earnings  approximately  92%  of  the  gross  and  over  97% 
of  the  net  is  derived  from  the  sale  of  electric  current  for  light  and  jKiwer. — 
V.  116,  p.  729. 


Oil  Lease  Development  Co. — Acquisition.— 
See  Southern  States  Oil  Corp.  below. — V.  116,  p.  945. 


Pacific  Mail  Steamship  Co 
1922. 

Results  for  Cat.  Years —      1922. 

Revenues $4,616,514 

Expenses 3,739,156 

Depreciation 469,715 

Tax  accruals 4,436 


Total  oper.  income 

Inc.  fr.  securs.  &  accts.. 


$403,206  ioss$331,712 
33,307  28,858 


—Annual  Report. — 
1921.  1920. 

1921.  1920. 

$5,948,932  $10,136,099 
5,701.921       7,746,609 
481,687  733,831 

17,036  8,125 


$1,647,534 
150,514 


1919. 

1919. 

$7,505,274 

4,606,246 

760.661 

15,354 

$2,123,012 
379,969 


t 


Gross  income $436,513  def$302.854  $1,798,048     $2,502,981 

Deducr—MisceU.  rents..  $78,360          $89,163  $174,468        $125,240 

Interest  and  discount. --  80,987          103,573  1,110                  980 

Common  dividends (50)750,000  (60)900,000 


Balance,  surplus $277,167  def$495, 591      y$872,470  y$1.476,761 


y  From  the  above  surpluses,  respectively,  there  were  set  aside  as  a  reserve 
for  income,  excess  profits  and  war  taxes,  $345,000  in  1920  and  $600,000 
in  1919.— V.  114,  p.  1187. 

Pacific  Development  Corp. — Plan  Operative. — 
Subscriptions  for  $1,000,000  to  the  stock  of  the  Pacific  Commercial 
Finance  Corp.  and  to  $1,000,000  of  the  I'referred  stock  of  Andersen, 
Meyer  &  Co.,  Ltd  ,  having  been  received  and  all  creditors  of  the  company 
Andersen,  Meyer  &  Co  ,  Ltd  ,  and  Pacific  Commercial  Co.  having  granted 
the  extensions  requested,  the  plans  for  tho  reorganization  of  these  com- 
panies are  declared  operative  aud  subscriptions  called  for  payment.  (See 
plan  in  V.  115.  p.  2693.)  ,     ^ 

In  tho  case  of  the  Pacific  CommcTcial  Co.,  the  stockholders  of  the 
Pacific  Commercial  Finance  Corp.  and  in  the  case  of  Andersen,  Myer 
&  Co.,  the  new  Preferred  stocldioldors  of  Andersen.  Meyer  &  Co.  receive 
an  option  on  the  holdings  of  Pacific  Development  Corp.  in  the  stocks  of 
these  companies,  so  that  future  profits  will  benefit  subscribers  to  the  new 
capital  rather  than  stockholders  of  tho  Pacific  Development  Corp.  in  the 
event  of  the  options  being  exercLsed. — V.  115,  p.  2694,  2803. 

Package  Machinery  Co. — Annual  Report. — 
The  .annual  report  for  the  calendar  year  1922  s.ays  in  part:  "Sales  have 
increased  largely  over  those  of  1921.  and  there  has  lXK>n  a  corresponding 
gain  in  profits.  During  1922  tho  comnany  paid  Common  stock  dividends 
amoimting  to  $5  50  per  share.  It  will  lie  tho  policy  of  the  directors  to 
divide  the  earnings  qu.arterly.  as  the  cash  situ.atiou  permits.  A  dividend 
of  $3  50  per  .share  was  paid  March  1  1923.  It  is  not  tho  policy  of  the  com- 
panv to  accimiulate  a  cash  siu-plus  to  guarantee  futiu-e  dividends  on  the 
Common  .stock." — V.  114,  p.  2124. 

Paige  Detroit  Motor  Car  Co. — Earnings. — 
The  net  profits  for  tho  year  ended  Dec.  31  1922  wore  $2,103,267. — V.  116, 
p.  1061,  187. 

Pan-American  Petroleum  &  Transport  Co. — Divs.,  &c. 

A  cash  dividend  of  $2  per  sh.irc  hiis  been  declared  on  the  Common  stock 
and  Class"  U"  (Common. stock,  pivahlo  April  20  (o  holders  of  record  Mar.  21. 
Like  amounts  were  paid  Jan.  20  1923.  On  Feb.  S  last  tho  company  paid 
a  20%  stock  dividend  on  both  Common  stocks  (compare  V.  115,  p.  2695. 
1951) 

Month  of—  Feb.  1923.     Jan.  1923.     Dec.   1922. 

Oil  exports  (bbls.)  from  Mex.  (.approx.)  2.726,000  3,290,000  3,661,577 
—V.  116,  p.  420.  84. 

Parke,  Davis  &  Co. — Extra  Dividend,  &c. — 
An  <^xtra  dividend  of  5%  has  lioen  declared  on  tho  capital  stock,  par  $25, 
in  addition  to  a  <tuartcrly  dividend  of  2';,'  .  both  payable  Mar.  31  to  holders 
of  record  Mar.  21.  On  J.an.  2  last  a  quart<!rly  div.  of  4'v.,  together  with  an 
extra  of  4%,  was  paid  on  the  old  capitalization  outstanding  before  payment 
on  Dec.  30  1922  of  the  100%  stock  dividend.  (Compare  V.  115.  p.  2695.) 
Balance  Sheet  Dec.   31. 

1922.  1921. 

LiabUUles—  $  5 

Capital  stock 23,708,970  11,845,236 


1922. 

1921. 

Assets — 

$ 

$ 

Land,  buildings, 

machinery,  Ac 

4,050.892 

3.980.532 

Formulae,     trade- 

.    marks,   &c 

10,500,000 

Inventories 

6,120,939 

6.370„364 

InvcBtments 

6, '207 ,008 

4,543,287 

Cash 

3,318,271 

3,397,933 

Accta.  receivable.. 

3,783.725 

3,463,450 

Accounts  payable-  761,392 
Res.  for  spec,  taxes  1 ,201 ,344 
Dividend  reserve.  948,342 
Surplus 7.360,786 


750,232 
1,098,872 

947,600 
7.109.627 


Total  (ea.  side). 33 ,980.836  21,761.666 
The  usual  Income  accotint  was  published  in  V.  116,  p.  730. 
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Peer  Oil  Corp. — Bal.  Sheet 

Assits. 

CMh $T2().\27 

Notm  roc.  *  liccT'd  Int. .  •IS.'i.titiO 

Atvouiitsrocolviiblo. 01  .tl.'i.'* 

IiivonlorlcH    .      _       .    —  |(l.;t_'M 

Dovcloiimi'iit  imitorlalK    .  2!)2,().')1 
Prol)^Tlll^N.  liicl.  (Invol    Sc 

0(|iil|)iut'n(.     .    .             .  13. OJO. ;(■>.'■) 

Tnvtv<tni(Mit.><  In  other  uos.  3,0)10,773 

Other   iissftH lH»t.2()3 

Unfi'iT('<l  a.MH<>ts 2.') .."iOK 

X  UcpnwiMilliiK  403.1(12.7  .sh.'ircs  of 
Tills  comp.my  Is  ii  iiU',i'K<'r  of  Kiiiis: 

flniiifC  <'<>•  •>'«'  HoiithiTii  Petroleum 

Penmans,  Ltd.,  Montreal, 

Calendar  Years —  102:^. 

8*1«8 $0.224 ,7-10 

Pronta 731,431 

D«(Ji«t— Dopreclatlon  ..         100. ()()(» 

Bond  Intorcst 100 .000 

lYef.  (lIvlileiKls  (0%).  ()4.500 

(\>miiioii   (llv.K (8%)172,04S 

I'lit  rtotle  coiilribuUons  

Iiicorno  taxi\s 40,000 

Iteservo  fund 

Had  debts,  &c.,  writ,  off  60,703 


Jan.  20  1923.- 

l.iabililUs. 

Nolex    piiyalilii   ..... 

AeeouiWs    payable 

Acer,  labor.  Iiil  .,tnx.,*r 
I'lir.  money  obi..  1  A:  'Jyv. 
t 'oiiverllble  S' ;.   notes    _. 
.S';,  Ciimiil.  I'ref.  Mtock-. 


$202 
110 
14(1 

1.137 
4:>o 

LOCO 


...«I0.070 
...      4,7H,''. 


<  'ommoii  Nioek 
Surplus 

Total  (cnch  sldo) $18,301. 

no  par  v.ilne  (autli.  I  .000.000  sliaf 
IS  Oil  &  (JuHt'o.,  .Monareli  Oil 
Co.— V.   11(1.  p.  ()24.  420. 

,— Annual  Report. — 

11)21.  1020. 

$4.7S<.).0.')3  $0,400,181 

223.8.^  4(iO,.30(i 


,"500 
318 

*\r,7 

.'.00 

.'too 

000 
(ION 
31.'-) 

nr>H 

es)  , 

Kiw 


1010 

$8.,'),38 

1,437. 

120. 

100 

(>l. 


100,000  100,000 

(M.rjOO    VA.r,(H) 

(10)21.'J.O(JO(0?i)200,(184((5;V)14.^) 

4 

45.000    42.'). 

500. 

8,806     


848 
02 
20 
000 
.MK) 
IOC. 
,'■.47 
000 
000 


$  1 05 , 1 .84  loss$  1  (54 .510  $41.1 22  $68 ,350 

$1,070,005        $880,882     $1,045,392     $1,004,270 


Bulan«).  surplus 

Total  profit  and  loss 

—V.  flO.  p.  024. 

(J.  C.)  Penney  Co. — February  Sales. — 

1023— ^V6ri/on/ — 1022.      IrcreascA     1023 — 2Motths — 1022.    Increase. 
$2,823,132       $2,305,107       $428,025l$5.622,668     $4,560,157     $1,002,511 
—V.  110.  p.  1001.  832. 

Penn  Seaboard  Steel  Corporation. — Plan. — 
The  stockholder.';  will  vote  March  2S  on  authorizing  the  Issuanco  and  sale 
of  all  or  any  part  of  tho  capital  slock  (no  par  value)  horotoforo  authorized. 
Tlio  stockholders  are  also  called  upon  to  make  a  chauRO  In  tno  certificate 
of  Incorporation.  Under  tno  proposed  new  clau.so  "tno  amount  of  .stated 
capital  with  which  tho  corporation  will  Ix'Rin  business  is  $1,000.  and  the 
corporation  will  carry  on  busii\ess  witn  a  stated  capital  consi.stinK  of  the 
ftmrreKate  of  the  amounts  received  by  it  as  consideration  for  the  issuance 
of  its  .shares  with  no  nominal  or  itar  value,  tho  aRKrogate  par  value  of  all 
Isiued  and  outstandinR  shares,  if  any.  having  a  nominal  or  par  value,  and 
such  additional  amounts  as  from  time  to  time  may  by  r&solutlon  of  the 
board  of  dlrtx-tors  be  tran.sferred  thereto." 

Income  Account  Year  ended  Dec.  31   1022  (incl.  Sttbsidiary  Co's). 

Loss  from  operations,  incl.  ordinary  repairs  &  maintenance $177,200 

Interest  charges  on  notes,  &c.,  obligations,  incl.  proportion  of 
note  dlscoimt  and  expenses 338,248 


Total  deficit. x$515,448 

Surplus  .Tan.  1  1022.  $4,960,168:  proceeds  in  excess  of  the  stated 

value  from  additional  shares  issued.  Cr. $274, 527 $5,234,696 

Less — Adjustments    &    extraordmary    charges.    $504,429;    idle 

plant  o.xpeuses,  $214,278 -.. 718.707 


Surplus  at  Dec.  31  1922-- $4,000,541 

X  Of  this  amount  $83,921  was  due  to  the  operation  of  Tltusville  Forge 
Co.— V.  116.  p.  730. 

Peoples  Incandescent  Light  Co. —  Merger — . 
Set>  Northwtwtern  Electric  Service  Co.  of  Pennsylvania  under " Railroads" 
above. — y.  115.  p.  1738. 

Petroleum  Iron  Works  Co.,  Youngstown,  O. — Order. 
The  company  has  received  an  order  for  30  new  tank  cars  of  8.000  gallons 
capacity  each  from  the  Bolene  Refining  Co.  of  Okla.  In  addition  tho 
company  has  received  a  contract  from  the  Texas  Co.  for  25  new  storage 
tanks  of  SO. 000  gallons  capacity  each  and  a  contract  for  a  large  number 
of  stills  to  be  delivered  to  the  Marcus  Hook  plant  of  the  Sinclair  Refining 
Oo.— V.  106.  p.  2654. 

Phoenix  Hosiery  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $4,000,000 
7%  Cumulative  Preferred  stock  and  S875.000  Common  stock,  with  author- 
ity to  add  $500,000  7%  Cumulative  Preferred  stock  on  official  notice  of 
issuance  on  conversion  of  $500,000  2d  Pref.  stock  now  outstanding. 

Income  Account   Year  Ended  Dec.  31    1922. 
Net  income,  after  deducting  int.  paid,  deprec.  &  Federal  taxes     $1,925  401 
Pref.  divs.  paid  &  accr.  for  period  from  Dec.  1  1922  to  Dec.  31 

1922  at  7%  per  annum _  26  250 

Common  dividends  paid  March  3  1922 75',000 

Balance,  surplus $1  8''4  151 

Prcv.  sur.,plusapprec.  ofphys.  prop.  &  less  adj.  during  192211     l!49o'.761 

Surplus  Dec.  31  1922 ' 

Consolidated  Balance 
Assets — 

Plant  &  equipment x$4, 283.998 

Advance  on  machinery  purch  67,023 

Cash 243,865 

Customers'  accts.  receivable-     1.862,766 
Other  accts.  &  notes  recelv'le  70,288 

Life  insurance  policies 55,607 

Inventories 5.317,053 

Prepaid  expenses 51.323 

Sundry  investments — at  cost.  47 .744 

Cftih  res.  for  new  plant  constr        192.564 


$3,314,911 

Sheet  Dec.  31   1922. 

LiabllUies— 

7%  Cumul.  Pref .  stock $4,000  000 

7%  Cumul.  2d  Pref.  stock...  500.000 

Commonstock 875,000 

Notes  payable  (banks) 350!oO0 

Other  notes  payable 27^000 

Trade  acceptances  payable..  617.695 

Accounts  payable 1,343,169 

Accrued  liabilities 107105 

Res.  for  State  &  Fed.  taxes  & 

contingencies 425 ,023 

Pref.  dividends  accrued 26,250 

Savings  ctfs .  of  dep .  due  empl . 

and  officers 60G  079 

Surplus. 3.314!911 

X  Plant  and  equipment:  land  at  cost,  $139,025;  buildings  at  cost,  lass 
depreciation.    $1.161. ,64;    machinery    &    equipment,    .S3.203.209:    total. 

lt-]?nho^*''  .'^^^,^"'"^^*'!?S=?^SP.^-y  mortgage.  $70,000.  5%  mortgage  bond, 
•  toU.UUU. —  V.  lib.  p.  lObl.  d2o. 

Pierce-Arrow  Motor   Car 

Calendar  Years —  1922. 

Net  manufacturing  profit.  x$571 .991 

Other  income 

yOper.  exp.  (additional).        .III. I 

Est.  inventory  losses 

Deduct  excess  war  profits 

and  income  taxes 


Total  (each  side).. ..$12,192,232 


Co. — Annual  Report. 


1921. 
*$1.810,498 


2,246.875 
4.197,022 


1920. 
$1,987,688 
216,886 


1919. 
$3,161,122 
26.144 


250,000 


600,000 


^Total $571,991 

Dfdi/ft— Interest  (net)...  561,182 
Preferred  dividend  paid .. 

Common  dividend  paid..        


$8,254,395     $1,954,574     $2,587,267 

509.317  184.659  96.197 

(2%)200.000(8%)800.000(S%)800.000 

(SU4O3125OO 


Balance,  surp.,  for  year 
Profit  and  loss  deficit 


$10,809  dfSS. 963. 712 
$4,422,165 


S969.915 
$4,541,547 


§1.378,570 
$3,571,632 


of  *s^«  c?  -^^**'"  .P.''°'"jy??  f"''  depreciation .     y  These  operating  expenses 
cost  ••  ^'^^     "*  addition  to  the  amount  absorbed  in  manufacturing 

Note. — The  balance  sheet  as  of  Dec.  31  1922.  after  sivine'  effecf  tr,  snle 
;  of  $4,200,000  8%  debentures  and  15,750  shar^  of  R-iw^Sce  st^ 
°^°.°  P."  .^Jue.  and  the  application  of  the  proceeds  In  part  in^the  ?eductlM 
of  liabilities.  &c..  was  given  in  V.  116.  p.  512.— V.  116    p.  1061    fs". 

Pierce  Oil   Corporation. — No  Decision   Yet  — 
stmi^J^l^o  °S-  ^^^  ^'^'■^^  controversy  between  the  preferred  and  common 
to^^n^nf^^f^^  °°  '^  •^"':f *^  attempt  of  the  preferred  stockholders 
to  gain  control  of  the  concern  through  irregularity  in  the  election  of  the 


priwtent  iKiarti  of  dlri<c».<>r«.  wim  roinplnlitd  Murfh  I  I  In  th»  Hnnnnnn  Court 
of  .\|>pe:ilH  at  Kli'hniMiiil,  V,i.  'I'lie  iIivIhIhii  of  llu<  .Suiirtuiiii  <  ^url  l«  nut 
oxiiiH'tiMl   berorn  .liine.       V.    IIO.   p.    lOCil. 

Pijfgly   Wiggly   Stores,    Inc.      lixrhangr   I nveHtignlionii. — 

The    .New    Norn    HU.ik    Kx<li.ini{e    Im   iiiakliiK    mi    n  i.jii    ..f    I'lKifly 

VVIkkIv  NtoPfH.    Inc.      The  < 'i.rnnilltJ*'  on    HuilrnMM  1  iMliri<-<|   mem- 

bers of  (he  lOxclmrigo  t<)  report.  t<i  It  by  Mureh  1:1  i!.  ..  ,,  ..uon  In  I'iKKly 
\VlK«ly  .StoreH  < 'luNN  A  coninion  t\tn'k  lit  tho  cUnMi  of  bumnom  Mori'h  12 
1023.  Including  IninNactlonN  March   12. 

The  ( 'lih'ugo  NtoeU  Kxch.iiiKe  Iuih  Ni.iirt4<<t  ;i  ni<w  lnvf«tlK»tlon  of  ttunnnr- 
tloriM  In  I'iKKly   Wlg«ly  A  sU)ek.      V.    110.  p,  H3;!. 

Pittsburgh-Mt.  Shasta  Gold  Mining  &  Milling  Co. — 

The  report  lovering  the  otMiratlons  at  (be  lllaek  Tl.iwk  mine  for  the  yn«r 
lOliJ  stiows:  Total  receipts,  SI  10.326.  dlfibiirwMiHint*.  tllO.:j.')K,  r-;i.Hh  on 
haiiil  .Ian     1    I0'J3.  $0.0(i.S. 

The  balatice  sheet  as  of  Dec.  .31  1022  HhowM  tf.tal  ivwfiln  of  $5,133,212, 
which  Includes  property  account,  $40(1,785:  bills  recelrablo,  f^^.Wll. 
Irea.sury  stock,  $I7I,5,')0:  general  dovelopmetit.,  .$4.11(1.007.  iind  eaiih. 
SO.OOK,  offsets  Included  (Japltal  sUick,  .t5,(HI0.(K»0:  niorlgiMC"  noUw.  $IOH.,''rfK); 
lllack  Hawk,  $15,000:  nototi  payable.  $6,078,  unii  uccountii  payabln. 
$2,731.   -V.  Illi,  p.  27.')7. 

Pittsburgh  Oil  &  Gas  Co.   -Annual  Report  (Incl.  SuhH.). 


Calendar    Years — 

1022, 

1021. 

1020. 

1010.  ^ 

( iross  s.-iles  and  earnings  . 

$wm.377 

$795,312 

$1,615,483 

$1  ,370.788 

I'rodiK'.  I.V  oi>er.  expenses 

437.105 

488.520 

704.500 

65l,8.'-.5 

Oeprec.  depletion,  &.C. . 

264,813 

312.231 

476.433 

206.160 

Intercwt  &  bond  dl.scount 

21,595 

27,409 

31,457 

29,880 

I..0SS    on    disposition    of 

capital  as.sets 

0,852 

4,323 

4.100 

FedtTal  taxes. 

40,477 
$.170,310 

41.442 

Not   Income 

S165.022 
$302,463 

lo«s$,37,177 

$360,435 

Previous  surplus 

Adjust,  of  prior  sur 

.$400,830 

M24.316 

!;469,878 

Dr. 28,609 

Dr..35.190 

br. 3, 804 

Dr.163,197 

Total  Surplus 

$439,777 

$427,463 

$799,830 

$067  1 1 6 

I'rem.  on  capital  stock.  . 

Cr.7.036 

Dividoiids  paid 

( 

5%)  125.000 

(12)300,000 

(10)240.836 

Undivided   siu-plus...      $439,777        $302,463        $499,830 
Consolidated  Balance  Sheet  Dee.  31. 


$424,316 


1922. 


1921. 


A  ssel.f — 
Proijcrt  Ics  (after 

depl.  &  dcprec.)t2.627,985  $2,705,0f.2 


Deferred  charges..  4,478 

Treasury  stock...  157,400 

Cash 78.256 

Accts.  &  bills  rec.  67,69.S 

Inventories 123.458 

U.  S.   1.1b.   bonds 

(at  cost) 52,000 


10,201 
157,460 
127,607 

62,164 
107,250 

60.700 


LiabilUlti—  1923.  1921. 

Capital  stock $2,600,000  $2,500,000 

Southern    Oil    <X». 


l.stMlgo.fiB 

Ro.s.  for  contingent 

liability 31.162 

Hills  payable BO.OOO 

Accounts  payable-  74.031 

Accrued  UablUtlce.  6.376 

Surplus., 439.777 


51.000 

67.233 
255. 0(M 

5  !..''>« 

3  2(K 

302. '468 


Total $3,111,336  $3,230,447 


Total $3,111,335  83.230.447 

— V.  114,  p.  956. 

Pittsburgh  Plate  Glass  Co. — Regular  2%  Dividend. — 
The  regular  quarterly  dividend  of  2%  has  been  declared  on  the  outstand- 
ing Common  stock,  par  $100.  payable  April  2  to  holders  of  rooord  March  15. 
On  Jan.  31  last  a  30%  stock  dividend  was  paid,  while  on  Jan.  20  an  extra 
cash  dividend  of  5%  was  paid.  (For  dividend  record  on  Common  stock 
from  1899  to  Jan.  20  1923.  sec  V.  115.  p.  2486.)— V.  116.  p.  525. 

Pittsburgh  Utilities  Corp. — -New  Company  Organized 
under    United  Railways  Investment  Plan. — 

See  United  Railways  Investment  Co.  under  "Railroads"  above. 

Pond  Creek  Coal  Co. — Final  L/iquidating  Dividend. — 
The  company  has  declared  a  final  dividend  of  $10  a  share  In  liquidation, 
payable  April  2  upon  delivery  of  certificates  to  the  First  National  Bank,  of 
Boston,  or  to  the  Chase  National  Bank  of  New  York.     See  also  V.  116.  p. 
730,  946. 

Porto  Rico  American  Tobacco  Co. — Merger. — 
See  Tobacco  Products  Corp.  below. — V.  116.  p.  832. 

Provincial  Paper  Mills,  Ltd. — Bonds  Offered. — 

United  Financial  Corp..   Ltd  ,  are  offering  at  99  and  int.  $395,000   1st 
Mtge.   6%   Kold  bonds.     Dated  May   1    1920.     Due  May   1    1940.     Int. 
payable  in  New  York,  Montreal  or  Toronto.     Red.  on  any  int.  date  at 
105  and  int.     Denom.  $1,000  (c*).     Royal  Trust  Co.,  trustee. 
Capitalization  Oulstanding  After  This  Financing. 

First  Mortgage  6%  bonds  (mcliiding  this  issue) $1,. 500. 000 

7%  Cumulative  Preferred  (a.  &  d.)  stock 1.700.000 

Common   stock 3.500.000 

Company. — Incorp.  in  1920.  Bu.sino.ss  originally  started  under  the  pres- 
ent management  in  1909.  Has  now  in  operation  6  paper  macliines.  6  coat- 
ing machines.  1  sulphite  and  1  ground  wood  mill.  cSomjwny  controls  by 
lease  from  the  Ontario  Government,  extending  beyond  the  maturity  of 
the.se  bonds.  1.224  sq.  mUes  of  timber  limits  located  on  the  north  shore 
of  Lake  Superior,  providing  ample  and  economical  wood  .supply. 

Purpose. — To  reimburse  company  for  a  portion  of  the  money  .spent  upon 
the  new  plant  at  Port  Arthur,  appro.ximatoly  .$1,250,000  cash  having  been 
expended  on  tliis  development. 

Earnings. — For  calendar  year  1922.  net  earnings  available  for  interest. 
after  charging  off  $150,000  for  depreciation,  were  3613.961,  or  more  than 
6?^  times  bond  interest  requirements  of  S90.000  on  the  now  outstanding 
SI  ..'500.00C  1st  Mtge.  6%  bonds.  This  does  not  take  into  consideration  any 
additional  earnings  resulting  from  the  increased  output  from  the  new  plant 
at  Port  ^Vrthur.     See  also  V.  116.  p.  946. 

Pure  Oil  Co.,  Columbus,  O. — To  Build  New  Refinery. — 
Announcement  has  been  made  by  the  company  that  plans  are  completed, 
and  arrangements  made,  for  immediate  construction  of  a  10,000  bbl. 
refinery  at  Smith's  Bluff.  Texas,  equipped  with  26  Cross  pro?ess  cracking 
units,  with  a  daily  capacity  of  5.000  bbls.  of  ga.soline.  Directly  sponsoring 
this  expansion  is  the  Humphreys  Pure  Oil  Co.,  into  which  are  combined, 
throu.gh  a  charter  amendment,  the  Humphreys  Pure  Oil  Refineries  Corp. 
and  the  Humphreys  Pure  Oil  Pipe  Line  Co.  .Additions  are  also  to  be  made 
at  once  to  the  31  55.000-bbl.  steel  storage  tanks  located  In  this  field  now, 
and  the  immediate  installation  of  at  least  5  or  10  is  planned. — V.  116, p. 
525.  306. ..___,_____. „_„____™________^_ 

Rand    (Gold)    Mines,    Ltd. — Production. — 
Month  of—  Feb.  1923.   Jan.  1923.   Dec.  1922.  Xov.  1922. 

Gold  output  (ounces) 704.970        764.469        790.712         764.476 

— V.  116.  p.  730.306. 

Ray  Hercules  Mines,  Inc. — Sells  200,000  Shares  of  Stock. 

In  order  to  provide  funds  to  finance  resumption  of  operations,  company 
has  sold  20C.O()0  shares  of  treasury  stock  to  a  strong  group  of  New  "iork. 
Boston  and  Philadelpliia  bankers."  No  public  offering  of  the  Issue  will  be 
made,  it  is  stated. 

Tue  directors  have  passed  a  resolution  instructing  the  managing  directors 
to  procetKl  at  once  with  production.  Anticipating  this  action,  work  has 
been  proceeding  for  the  past  two  or  three  months  in  getting  the  mine  ready 
for  production  and  in  all  probability  the  company  will  be  sliipping  concen- 
trates to  the  smelters  within  ninety  days. — V.  114,  p.  2587. 

Regal  Shoe  Co. — Annual  Report. — 

Calendar  Years —  1922. 

Profit $372,136 

Reduction  of  inventory  &  subsidiary  losses 

Reserve  for  Federal  taxes  (prior  years) 

Loss  on  sale  of  Milford  plant,  &c 

Dividends  on  Preferred  stock (lJi%  )36.522 


1921. 

loss$278.218 

500.740 

96.000 

65,811 

(7)142.086 


Balance,  surplus  for  the  year $336,614     loss$l  .082 .854 

Previous  deficit $253,793  sur. $829,061 

Profit  and  loss  surplus  Dec.  31.. $82,821  def$253.793 

The  balance  sheet  as  of  Dec.  31  1922  shows  total  assets  of  $5,273,614 
(against  $5,609,978  in  1921).     This  includes  property  account  $636,605. 
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and  srood-\riIl.  paU'nts,  Sec.  .«;2.500.00n.  and  also  cash.  §116,318:  and 
inveDtorics.  SI. 299. 998.  Offsets  include  with  other  iteni,s.  notes  and 
accounts  payable.  S483.072  (against  51.150.22")  on  Dec.  31  1921).  Pref. 
stock.  $2,029,800:  Common  stock,  82.500.000.  and  also  profit  and  loss 
surplus.  $82,821.  against  a  deficit  of  3253.793  on  Dec.  31  1921. — V.  115, 
n_  MI."?       • 


p.  2913. 

Remington  Typewriter  Co 

Calendar  Years —                  1922.  1921 

N'et  earnings $1, 550,888  8939,320 

Deduct — 

Interest $124,412  $192,226 

Depreciation  of  plant- -.         384,615  431.526 

Kcduc.  of  inventories. &c           . a3. 165. 714 

First  Pref.  divs x(3Ji%)182.441  (1^)91.221 


-Anviifil  Report. 


1920. 
$2,026,885 

S96.526 
351.900 


1919. 
$3,327,457 

$116,549 
300.200 


Second  Prof,  divs 

Balance,  surplus 

P.  &  L.  surp.  Dec.  31... 


(2)100.000 


S8,59.419df.f3.041.367    $814. 27^ 
W, 702.870  $3,843,451  $6,884,817 


(7)364.182      (7)352.063 
(8)400.000(42)2100.000 


.$4.58.646 
$6.070. ,540 


X  The-se  dividends  are  for  two  quarters  ended  Sept.  30  1921.  a  Losses 
in  respect  of  reduction  of  inventories  to  current  cost  or  market,  ob.solete 
parts,  excess  operating  expenses  incidental  to  chinises  in  models.  &c. 
—V.  116,  p.  833.  730. 

Republic  Rubber  Co.,  Youngstown,  Ohio. — Reorg. — 
Receiver  C.  H.  Bootn.  according  to  reports,  has  notified  stockholders 
that  it  is  planned  to  authorize  $2,000,000  20-Year  7%  bonds.  $4,000,000 
10- Year  7%  debentures  and  50.000  shares  of  no  par  value  Common  stock. 
The  program,  it  is  said,  involves  issuance  of  all  the  bonds.  $2,000,000  of 
delwutures  and  41.000  shares  of  Common  stock.  Stockholders  will  have 
the  opportunity  of  buying  for  $100  a  bond  for  that  amount  and  one  .«h:)re 
of  Conmion,  or  for  $250.  a  bond  of  tne  par  value  of  $100  and  $187  50 
in  debentiu-es  and  2  snares  of  Common  stock. 

In  event  the  stocldiolders'  cash  subscriptions  shall  total  less  than  $1.- 
100.000,  the  reorganization  committee  reserves  the  right  to  reject  all 
subscriptions.  Rights  to  sul>scribe  expire  April  1.  The  bonds  will  be 
used  to  pay  the  obligations  incurred  by  the  receiver  for  the  property, 
while  the  debentm-es  will  be  taken  by  creditors  in  settlement  of  their 
claims. — V.  116.  p.  1062. 

Reynolds  Spring  Co. — Additional  Common  Slock. — 
The  stockholders  on  Feb.  14  authorized  the  issuance  and  sale  of  73,500 
shares  of  the  common  stock  (no  par  value)  at  $12  per  share.     Compare 
V.  116.  p.  525. 

Rogers-Brown  Iron  Co. — Annual  Re-port  (Incl.  Sub.  Cos.) 
Calendar  Years —  1922.  1921.  1920.  1919. 

Net  profit §447,266  loss$168. 693     $1,637,925     $2,270,266 

Idle  plant  expenses 132,791  8.57,236  


Net  e.ornings $314,4741oss$1025929     $1,637,925     .$2,270,266 

Other  income 67,865  15,678  13,822  23.791 


Total  income $382,3.391oss$1010251  $1,651,747  $2,294.0,57 

Adm..  selling,  &c.,exp-_  471.184          265,422  715,007  518,393 

Interest  on  bds.  &  notes.  592,654          541,786  600,084  395,515 

Federal  taxes 101,850 

Exhaust., dep.&  reneWIs  651,266          455,322  772,811  722,740 


Loss  for  year §1,332,765     $2,272,781 

Previous  surplus 442,892       1,756,351 

Sk.  fd.  res.  transf.  to  sur        500,000  


.S336,155prof.$555,558 
2,601,006       2,353,949 


Total  surplus def$389,S74  def$516,430     $2,264,851     $2,909,506 

Adjustments Cr. 604, 791  

Preferred   dividends (3H)64,250(7%)108„500(7%)10S,'500 

Common  dividends (8%)400,000(4%)200,000 


Profit  &  loss  surplus-. def$3S9,874  $34,111     $1,756,351     $2,601,006 

—V.   115,  p.   1098. 

Ross-Meehan   Foundries,    Chattanooga,    Tenn. — Div 

This  company,  manu  turers  of  steel  castings,  malleable  iron  castings, 
gray  iron  castings,  acid  resisting  castings  and  special  analysis  castings, 
"Leo"  heaters,  &c.,  was  organized  in  the  latter  part  of  1888  with  an  author- 
ized capital  stock  of  $30,000.  Later  the  capital  stock  was  increased  to 
$60,000.  Lately,  for  the  purpose  of  converting  surplus  into  capital  ac- 
count, the  capital  stock  was  again  increased  to  $1,260,000.  The  company 
has  less  than  a  half-dozen  stockholders,  so  there  is  no  stock  for  sale. 

St.  Joseph  Lead  Co. — Balance  Sheet  Dec.  31. — 

1922.  1921. 

A  gS£tS S  S 

Ore  res.&min.rts-xl2,460,579  13.482.732 
Buildings,     equity 

real  estate,  &c.yll,038,9O4  11,309,043 

Inv.  Mo-Ill.  RR-       362,173  302,800 


1922.  1921 

LiaM'lics — •  $  S 

Capital  stock 15,494,126  16,494, 126 

Sub. cos, minor. stk.      236,1.')0        235,640 
yFirst  mtge.  Ss...   1,360,000 
Acc'ts  &  wages  pay  1.047,745 
Traffic  &  car  serv. 

balance 74,254 

Dividend  declared.      774,688 
Acer,  taxes  &  int.-         84,934  83,462 

Def'd  credit  items.       129,563         126,874 
Contingent  reserve  1,305,244     1,155.295 

Other  reserves 46,949  51,842 

Surplus 13,630,599  12,418.167 


1,371,000 
567,987 

64,467 


Sinking   fund   and 

reserve  accounts        23,944  14,334 

Cash 1,257,979     1,424,736 

U.S.Go\-t.securs 778.998 

Marketable  securs.  5.162.770         

Acc'ta&  notes  rec-   1,664.364        665,631 
Lead  on  hand  and 

in  process 390,868     1,877,305 

Mat'Is.  supp.,  &c.   1,493,653     1,384.126 

Defd  debit  Items.      329.018        329,154  Total  (each  side)-. 34, 184,252  31,568,860 

X  Ore  reserves  and  mineral  rights,  $22,060,696,  loss  $9,600,117  for  dephv 
tion  reserve,  y  Buildings  and  equipment.  $8,119,939.  less  $1,397,391  for 
depreciation  reserve,  real  estate,  $95,750,  farm  lands,  buildings  and  equip- 
ment, $565,477,  less  .$23,662  for  depreciation  reserve,  railroad  property  and 
equipment,  $4,211,648,  less  $.532,857  for  depreciation  reserve,  y  Bonds 
of  tne  Mi.s.sissippi  River  &  Bonne  Terro  Ry. 

The  u.sual  income  account  was  published  in  V.  116.  p.  1062,  947. 

St.  Lawrence  Paper  Mills,  Ltd. — Capital  Increased. — 
The  shareholders  on  March   12  approved  an  increase  in  the  Preferred 
stock  from  $1,000,000  to  $2. ,500. 000. 

A  letter  from  Pres.  N.  A.  Tiinmins  to  shareholders  says:  "In  my  letter 
of  May  22  1922.  to  the  Guaranty  Investment  Corp.,  Ltd.,  explaining  the 
reorganization  of  Three  Rivers  Pulp  &  Paper  Co.,  Ltd..  it  was  stated"  that 
an  issue  of  $3,000,000  1st  Mtgo.  Gold  bonds  would  be  made  for  the  purpose 
of  financing  the  St.  LaAvrenC(!  Paper  Mills.  Ltd..  after  completion.  After 
carefully  considering  this  permanent  financing,  directors  arc  of  the  opinion 
that  it  is  advisable  to  increa,se  tno  issue  of  Preferred  snares  by  the  amount 
of  $1,500,000,  and  to  make  the  bond  issue  to  follow  for  a  smaller  amount 
tnan  originally  phmned,  sufficient  to  meet  tne  requirements  of  the  com- 
pany."—V.  116.  p.  1062. 

Scovill  Mfg.  Co.,  Waterbury,  Conn 

1922. 
.1  sscls  —  i 

Land.bldRs.&mach.  9,022,767 
Casb&loaiis  on  call  1,688,395 
U.  8,  Govt.  Bccur.  4,929.517 
Other  bds.  &  Inv.  2.19S.4I5 
Stka.  In  other  co.s.  1.079.385 
Accts.  &  bills  rec.   3.079,990 

Mercliaiidlse 6,773.435 

—V.   116,  p.  421. 


'Bal.  Sheet  Dec. 31. 


1921. 
$ 
9,143,676 
1,717,133 
4,443,036 
3,190,915 
1,074,0,58 
2,419,232 
6,708,367 


Liabililies — 
Capital  stock.. 
Reserves 


1922. 
S 
.15.000,000 
6.539,240 


Accounts  payable.      368.611 


Surplus. 


1921. 

S 
5,000,000 
6,6,50,489 
2S8„532 


6.864,053   16,763,396 


Total  (ejicU  side). 28,771 ,904  28,702.417 


Shaffer  Oil  &  Refining  Co. — Notes  Called. — 
i"  Certain  of  tho  Convertible  8'/o  Serial  Gold  notes  dated  May  1  1921  have 
been  called  for  payment  May  1  at  105  and  Interest  at  tho  office  of  the  First 
National  Bank,  Now  York,  or  at  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago.  Tho  notes  so  called  arc  of  Series  "B,"  due  Mav  1 
1923.  and  Series  "(;."  due  May  1   1924. 

Holders  of  tho  above  notes  ma.v  at  their  oi)tion  surrender  any  of  said 
notes  owned  by  them  at  any  time  prior  to  IVIay  I  1923  at  either  of  .said 
offices,  and  receive  in  ]>ayment  therefor  105  and  Int.  to  date  of  surrender 
—V.  116.  p.  8.33. 

Sharon  Pressed  Steel  Co. — Plant  Closed. — 
.Judge  Gil)son  in  tho  U.  S.  District  Court  at  Pittsbtu-gn  has  ordered  the 
receivers  to  discontinue  operations. — V.  116,  p.  947. 


Sharon  Steel  Hoop  Co. — Annual  Report 

Cal.  Years- 
Gross  profit 

Malnt.  &  repairs 


1922. 
$1,469,820 
898,515 
Idle  time  expense.      352,618 
Deprcc.  &  renewal 

of  plants 561,353 

Int.  &  disc,  on  bds. 

&  notes  (net) . _ .      489.897 
Invent,  shrinkage.        


1921. 
S24.539 
600,367 
911,286 


376.970 

456,478 
391. U5 


Cal.  Years—  1922  1921. 

Deficit  Jan.  l-.adj$l,437,098srS1013,390 
Com.  stock  Issued 


inconnect'n  with 
new  financing 
(see  V.   115,   p. 

83) 

Pref.  dlv.  (2%)... 


1,002,400 
19,280 


Loss  for  the  year    58.32,562  52,711,675! 
—A'.  116,  p.  188. 


P.  &  L.  deficit.  .$3,291,340  81,098,285 


Shattuck  Arizona  Copper  Co. — Amiual  Report. 


Calendar  Years — 

Gross  income 

Gen.  adm.  exp..tax.,&c 

Depict  ion  reserve 

Depreciation   reserve. . 
Dividends 


1922. 
$37,994 
.$64,912 


2,006 


Net  loss 

-V.  116.  p.  525. 


$28,925 


1919. 

$1,069,698 

$1,091,591 

119,135 

45,471 

262,500 


.$33,862        $239,115        $449,000 


1921. 

$41,826 

$46,998 

12,006 

16.684 


1920. 

$1  ..582.924 

$1,609,872 

99,766 

112,402 


Sheffield  Farms  Co.,  Inc. — Definitive  Bonds. — 
Ladenburg,  T'lalinann  &  Co.  announce  tuat  definitive  1st  &  Ref.  Mtge. 

6K  %  bonds  will  be  exchangeable  upon  pre.sentation  of  interim  certificates. 

— V.  115,  p.  1,543.  1739. 

Sloss-Shef field  Steel  &  Iron  Co. — Resumes  Dividends. — 
The  directors  have  declared  a  quarterly  dividend  of  1  ?4%  on  the  Preferred 
stock,  payable  -\pril  2  to  holders  of  record  March  26.     The  last  payment 
made  on  the  Preferred  stock  was  1%%  on  Jan.  3  1922. — V.  114.  p.  2112. 

Solar  Refining  Co. — Annual  Report. — 

Calendar  Years —                  1922.                1921.                1920.  1919. 

Net   income .$879.227 /o.ssSlOS. 648     -$2,483,894  $1,528,319 

Federal  taxes 785.688  876.327 

Cash  dividends (159^)300.000   (10)200.000(50)1000.000  (30)600.000 

Balance,  surplus .$.579,227  rfef.$3i3. 648        $698,206     $1,051,992 

P.  &  L.  .surplus xS3. 187.777     .$4.6fl8,.550     $5,112,198     S4. 413. 991 

X  ^Vfter  ptyment  of  .stock  dividend  of  ICO'l ,  amounting  to  $2.000.000. — 
V.   116.  p.   1062. 

Southern  Phosphate  Corp. — Stock  Off ering . — 

The  stockholders  of  record  Mar.  19  are  offered  the  right  to  subscribe  on 
or  before  Mar.  30  at  $5  per  share  for  1 19,798  shares  of  capital  stock.  The 
offering  has  been  imderwTitten  by  a  group  of  large  stockholders  at  the  offer- 
ing price  ($5  per  .share)  without  cost.  This  ^vill  bring  the  outstanding 
stock  up  to  239.596  shares  (authorized  500,000  shares).  A  lett«r  to  the 
stockholders  says  in  part: 

Company  (with  its  .subsidiary.  Export  Phosphate  Co.)  in  1920  entered 
into  contracts  for  the  purchase  of  approximately  4.000  acres  of  phosphate 
lands,  estimated  to  contain  16,000,000  tons  of  phosphate  rock,  for  $1,353,- 
830,  pms  int.  of  $119,068,  making  a  total  commitment  of  $1,472,898.  Of 
this  amount.  $400,000  was  paid  in  1921.  leaving  a  balance  of  $1,072,898. 
payable  in  installments  over  a  period  of  nine  years. 

As  a  result  of  recent  negotiations,  these  contracts  have  been  revised  so 
that  the  vendors  have  agreed  to  accept  in  full  pa^Tnent  of  the  balance  due 
(amoimting  to  $1,072,898)  the  sum  of  $500,000  in  cash  ($250,000  payable 
on  or  before  April  1  1923  and  $250,000  payable  on  or  before  May  15  1923) 
and  3,846  shares  of  this  company's  capital  stock. 

To  finance  these  payments,  directors  have  authorized  the  issuance  of 
above  119,798  additional  shares.  The  sale  of  this  additional  stoci  will 
provide  the  company  with  the  $500,000  to  be  paid  in  accordance  with  the 
above  agreement  and  the  balance  will  be  available  to  the  company  for  gen- 
eral corporate  purposes. 

Eariiings  Year  Ended  Dec.  31   (.Including  Export  Phosphate  Co.). 


1922. 

Gross  profit $147,330 

Gen.  &adm.  exp--        55,768 


1921. 
S314.750 
68,339 


Net  income. 
Other  income. . 


591,562 
48,542 


5246,410 
41,132 


5287,543 


60.730 


Shut-down  exp 

Res.    for    deprec, 
deple.  &  obsoles. 


1922. 
38,475 


1921. 
54,074 


198,966         144,770 


Balance def$116,930  sur$27,967 

Prev.  surp., Jan.  1.      340,117        312,150 


P.  &  L.  sur.Dec  31    $223,188      $340,117 


Gross  income--.  5140,105 
Int.,  capital  stock 

tax,  &c 19,593 

— V.  114,  p.  2587. 

Southern  States  Oil  Co. — Acquisition. — 

The  company  has  acquired  acreage  between  the  Woodley  and  Sutton 
wells  and  has  started  drilling  its  new  Smackovcr  property.  These  welLs 
are  each  doing  over  15.000  barrels  daily.  The  Vitek  well,  the  third  drilled 
in  this  area,  came  in  on  March  8,  making  15.000  barrels. 

The  Oil  Lease  Development  Co.,  jointly  controlled  by  Middle  States 
Oil  and  Southern  States  Oil,  has  taken  over  the  Wingfield  properties  in 
the  East  Eldorado  (Ark.)  field. — V.  116,  p.  833.  626. 

Southern  (Bell)  Telephone  &  Teleg.  Co. — Earnings. — 

Calendar  Years —  1922.  1921.  1920.  1919. 

Operating  revenue $15,476,008  $14,249,745  $12.474.4,58     .$4,875,640 

Operating  expenses 10,684.069     10.964.177     10. .596,053       3.725,860 

Uncollec.  rev.  &  taxes.-      1,251.418  955,692  731.128  283,529 


Operating  income $3. ,540. ,520     .$2,329,876     $1,147,277         $866,251 

Non-operating  revenues-         633.497  194,684       1,025,182       1.001.715 


.$4,174,017 


$2,524,560  $2,172,459  $1,867,966 
973.511 


Balance 

Gov't  compensation. - 

Gross  income $4,174,017  .$2. ,524,560  $2,172,459  $2,841,477 

Kent  and  miscellaneous.  $446,5C7  .$396,112  $275,369  $104,601 

Sinking  fund,  &c l(i7.203            

Interest - --  1.643.447  1.408.280  1.093,8,50  919,126 

Dividends    (6%) 1,800.000  1,800,000  1,6.50,000  1,6,50,000 


Balance -- .sur$l  16,860   df$1.079.832  dof$846.760  sur$167,750 

The  balance  sheet  as  of  Dec.  31  1922  .shows  total  assets  of  .$74.2.50,091. 
This  includes  total  permanent  and  long-term  investments  of  $69,831,609. 
and  current  assets  of  $3,123,772.  notably  cash  and  deposits  of  $851,017 
bills  and  accounts  receivable.  $1.466..!05,  and  material  and  supplies  of 
.'il;503,949.  Oflsets  include,  with  other  items,  accounts  and  bills  payable. 
.$726,141.  funded  debt,  $15,034,675.  advances  from  system  corporations. 
$1  1.546.238.  capital  stock.  $30,000,000.  accrued  liabilities  not  due.  $824,389. 
(I(>ferr(-d  credits.  $2,59.199.  fixed  capital  reserves.  $10.()75.627.  appropriated 
surplus.  $167,203,  and  corporate  surplus  unappropriated,  $1,116,618, — 
V.   110,  p.  731. 

Standard  Oil  Co.  (Calif.). —  To  Issue  Neiv  Stock. — 

The  directors  nave  authorized,  subject  to  the  approval  of  tne  (Com- 
missioner of  (Corporations  of  California,  tho  sale  at  par  (.$2.5)  of  tne  additional 
unissued  capital  stock.  Tho  i)r()ceeds  of  this  sale  are  required  to  provide 
iiridilional  capital,  over  and  above  tlie  surplus  earnings  of  the  corporation 
after  di\  idend  disbur.semenls.  for  vncn^ased  rofinnig.  transportation  and 
storage  facilities,  due  to  expanding  markets  for  petroleum  products  and 
tho  present  enlarged  production  of  crude  oil. 

Tne  stock  is  to  Ix-  offered  at  ])ar.  $25  per  share,  to  stock  of  record  Marcn 
26.  in  jjroportion  of  1  snare  for  e.ach  S  shares  held.  The  ri.ght  to  subscribe 
will  terminate  at  close  of  business  April  25.  For  stockholders  whose 
registered  addressees  are  outside  the  United  Stales,  (Canada  and  Mexico. 
tne  right  to  subscribe  will  expire  May  19.  Payments  for  stock  may  be 
made  at  the  company's  office.  San  Francisco,  or  at  National  City  Bank 
or  K(|Uitable  Trust  Co..  New  York. 

Tlie  offering  will  result  in  the  issuance  of  1.023.936  shares  and  will 
bring  into  the  company's  trl-asury  $25..59S.400.  '  Company  nas  an  author- 
ized issue  of  $250,000,000,  of  which  $204,787,272  is  outstanding,  and 
the  additional  $25. .598. 400  now  offered  will  bring  total  issued  stock  to 
$230,385,672.— V.  116.  p.  422. 

Standard  Oil  Co.  (Kentucky). — Earnings. — 
The  companv  reports  for  the  year  ended  Dec.  31  1922  profits  after  Federal 

t.-ixesof  ,S4.46l'.874.  against  $3,377,542  in  1921,  and  a  surplus  of  $1,373,213 

as  compared  with  $2,657,543  in  the  preceding  year. 
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Standard  Oil  Co.   (Ind.) 

IIIL'I!.  IIIJI. 

A»sets —                     $  S 

RealMtnto 10.110.028  in.7i7,iN.') 

puuit xiia.in.i.iflo  III. 7o:», 7(1.1 

Pemoimlprop'y.     •l.ltl.'^., .%.'>:)  7,l.s7.(M:i 

AOOts.  rouolviihlo   1 1  ,.12(1.007  K.SMd.O.VI 

800.  A  liivtwt.       122.M»ft.207  1  I7,2.S.1.72  I 

MproiiiiiifiiMo  .   .  .v.'.:t:i.'i,2i):(  >'>.'>.:t2(i,7(i!t 

0««ll Ifi. 141.1)10  0.a.S,S.43l 


Balance  Sheet  l)rc.  31. 

1U22.  11121. 

l.UiMUlif:!    ■                %  % 

CaplliilHtork.      220,l,Hl.(i;m  107..K10. 1.'..'. 

llonilH                               Ii:i..'i00  llO./'jOO 

.\rrtH.    piiyiililo.      O..Ml.Wtr.  2l,l2:i.l).')7 

llrmTvyH.                 1I».1II0.I20  M. 4(111. 20(1 

CiipltHllliihllllli-H  1(I.:<SII,<II  I 

Cupltiil  HiirplilH      r>4.N77.imO  fiO.ilO.'i.  Ill  t 

KiiriKKl  HurplUH.    14.1f>J.:iU0  02.227.21(1 


Total 818.78B.20S  :«)5.«78.842        Total 31H.7K0.2O.1  3n«.07r>,.S42 

Till'  u.-Jiiiil  IiicoiiKi  iicoouni,  wjis  piibllslu'd  in  V,    11(1,   j).    lOdJ.  017. 

Standard    Textile    Products    Co.     (Including    Mobile 
Cotton  Mills). — Annual  Report — To  Redeem  Bonds. — 
Ciilnxhir  Ycait—  lO-'J.  I<)>1.  102(1.  1010. 

.,'t  .-iiicf  $i7.i-'.r.'tsi  si2..s.').'').;m7  $■-'.'>. 2."i()..''>7(>  ?i(i.Jio.:t(;i 

..st(>r.-iiii-« ii,7r,\).t,2\    io.i.'i(),ii;i    lo.sim.osi    i:i..iio.i.".i 

V.lmlii.&KoiuTftloxp...         707.382  011.101)        1.110.185  !«0.7()(i 


(IporatliiK  income 

I  >tlu'r  Ini'oino 


$1,860.37.') 
26.887 


$1.4.').'').00r> 
13.8'I6 


$4.27.'}.in() 
■18.208 


$1,800,208 


Gross  liicomo $1,803,202 

Inturiwt 0  t.-).().'-)(i  1 

DopriMlallon 318.532/ 

Kixlenil  taxi's 

("oininoii  <liv.  (.stock) 

Ircfi'tTtHl   (llvldcnd.s 565.461 


$1,408,042 

7.')0.80()/ 


54 .32 1. 3 14 

.W.'i.lOO 

\  43H.438 

- 37.103 

(25)1000.000 

)60.000  023.0.15 


$1,890,208 
318,717 
.')21.IH5 
141.2()2 


721.045 


ll;ilaiK-i«,  surplus $304,212         $1.';2.082     $1,410,830         $187,007 

.Ml  of  tin-  oulstandlnt:  10- Year  Dt-bonturo  H''/,   bonds,  datod  April  1  1021 . 
will  be  rodi'i'Mii'd  April  1  at  10,')  and  iiitiTcsl. — V.  110.  p.  731 

Stanley  Works  (New  Britain,  Conn.). — IVeie  Officers. — 

(.'iarcnco    K.    lU^nnctt   h.is   bi'cn   (-Icctid    IVosidont,   succiodiiiK   K.    .\llt>n 

Moori".    who    has    been    eloclcd    C^h.-iirni.in    succcodint?    (icorKf    P.    Hart 

Malcolm   Fariucr  and  J     K.   Stono  have  boon  elected  V'ico-l'rtjsidcuts. — 

V.  U-'.  p.  2420. 

Steel   Co.  of  Canada,   Ltd. 

Ciilrndnr  Years —  1922. 

NetlYofits $2,295,107     i 


-Anmial  Report. — 


Doprpciation.  &C- 

Fircins.  reserve 

Excess  cost  of  const 

Employees  pension  res.. 

Bonds,  &c.,  interest 

Preforretl  dividends  (7%) 
Coiiuuou  dividends  (7%) 


914.981 


470.619 
4.54.741 
805.000 


1921. 

12.1.53., 306 

834,604 


1920. 
$3,924,041 
913.287 
,50,000 
6.52.255 


501.470 

4,54.741 

(7)805.000 


503.095 

4,54.741 

(7)805.000 


1019. 
$4,000,040 
1,103.805 
50,000 

200"  666 

514.904 

454,741 

(7)805.000 


Bal.  sur.  or  dcf 

— V.  114.  p.  1774. 


...def$356,144  def$442.449  sur$545.663  sur$872,430 


Steel  &  Tube  Co.  of  America. — Leave  to  Intervene. — 

Cnancellor  Wolcott  at  WilminKton.  Del.,  has  granted  permission  to  the 

By-l'roduets  Coke  Co.  to  intervene  as  party  complainant  in  tno  ca.so  of 

tne  -Mliod  (^nemical  k  Dye  (^orp.  against  the  Steel  &  Tube  Co.  of  America 

merger,  which  is  pending  before  the  court  at  present  time. — V.  116,  p.  948. 

Sugar  Export  Corp. — Ohittiary. — 

Joseph  A.  Uall,  lYesident  of  this  company  and  also  Vice-President  of  the 
Franklin  Sugar  Refining  Co.,  died  at  Philadelphia  Mar.  8. — V.  115.  p.  1847. 

Sun  Co.,  Philadelphia. — Name  Changed — Cap.  Increased. 

The  coniiJiny  ri'cently  filed  a  certificate  changing  its  name  to  the  Sun 
Oil  Co.  and  increasing  its  authorized  capital  stoclv  from  .$7,920,000  to 
$32,000,000. 

Kighty-fivo  ($85,000)  10- Yr.  7%  Sinking  Fund  Gold  bonds  have  been 
called  for  redemption  Apr.  2  at  103  and  int.  at  Bankers  Trust  Co..  trustee, 
10  AVail  St..  N.  Y.  City.— V.  116.  p.  731. 

Sun  Oil  Co.,  Philadelphia. — New  Name. — 
See  Sun  Co.  of  Philadelphia  above. 

Sun  Shipbuilding  Co.,  Chester,  Pa. — Purchase. — 

The  U  S.  Siiipping  Boird  recently  announced  that  the  "Bidwell," 
"Miller  County"  and  "Challenger,"  the  first  two  being  steel  tankers  and 
the  other  a  steel  cargo  vessel,  have  been  sold  to  the  Sun  Shipbuilding  Co. 
Th"  purchase  price  was  withheld  by  the  Board. — V.  115.  p.  1438. 

Tata  Iron  &  Steel  Co.    Ltd. — Listing. — 
The  London  Stock  Exchange  has  granted  an  official  quotation  to  £2,000.- 
000  7%   1st  Mtge.  Debenture  Stock. — V.  Ill,  p.  1957. 

Taylor- Wharton  Iron  &  Steel  Co. — Annual  Report. — 
Calendar  Years —  1922.  1921.  1920.  1919. 

Net,  after  deprec'n loss$155,538  lossS851.197         S670.809        $521,101 

Bond  interest 2,52.140  180,297  150,337  159,038 

Interest  on  loans 72,554  117,333  117,438  78,726 

Federal  taxes 4.988  14.4.50 


Preferred   dividends- 
Common  dividends-  _ 


(5M)98.506(7%)131.341(7%)131,341 
(6%)96,000(6%)   96.000 


Balance,  surplus 

—V.  116.  p.  626. 


.def$480.231df$l. 247,333        $164,705 


$41,000 


Tennant  Finance  Corp. — Stock  Offered. — Child  &  Lever- 
ing, Chicago,  are  offering  $300,000  7%  CumuL  Sinking  Fund 
Pref.  (a.  &  d.)  stock  (par  $50)  in  units  as  follows:  20  shares 
of  Pref.  stock  with  4  shares  of  Common  stock  as  a  bonus 
at  $1,000. 

Redeemable  at  110  and  divs.  Divs.  payable  monthly.  Sinkl-  g  fund  of 
5%  each  yeax  is  provided  for  redemption  of  this  issue. 

Capitalization —  Authorized.  To  Be  Iss. 
7%  Cimjulativo  Sinking  Fund  Pref.  stock  (par  .$50) _ -.SI .000,000  33(J.  000 
Common  stock  (par  $5) 100,000        100.000 

Company. — Business  is  that  of  secured  commercial  banking,  the  puroha.se 
of  investment  lien  obligations,  commercial  paper  and  collateral  paper. 
Corporation  succeeds  to  the  business  of  the  Tennant  Motor,  Ltd.,  which 
was  founded  some  20  years  ago.  Since  Dec.  1  1917,  when  the  business  was 
changed  to  commercial  banking,  it  has  shown  a  growth  in  bills  purchased 
from  S66S.000  the  first  year  to  about  $2,800,000  m  1922.  The  turn-over 
of  its  capital  and  surplus  in  1918  was  6.27  times;  1919.  6.55  times;  1920.  7.53 
times;  1921.  7.04  times,  and  in  1922.  estimated,  10  times. 

tiarnings. — ^Profit  before  taxes  on  Preferred  stock  outstanding  was  in 
1919,  5.69  times  dividend  requirements:  in  1920,  7  times;  in  1921,  4.78  times; 
as  fiscal  year  ends  Feb.  28  1923,  1922,  earnings  estimated,  7  times. 

Sinking  Fund. — Out  of  earnings  or  surplus  a  Pref.  stock  sinking  fund  is 
to  be  established,  effective  March  1  1924.  of  5%  of  the  largest  amount  of 
Pref.  stock  at  any  time  outstanding. 

Special  Dividend  Provision. — In  event  of  deferred  pajTnent  of  dividends 
for  a  period  of  six  months,  while  in  default,  interest  wiU  accrue  at  the 
rate  of  10%. 
.   Purpose. — Present  issue  of  Preferred  stock  is  for  -working  capital. 

Tide   Water    Oil    Co. — Oil   Contract. — 

The  company  is  reported  to  have  purchased  from  the  Associated  Oil  Co., 
a  subsidiary  of  the  Pacific  Oil  Co..  between  $4,000,000  and  5.000.000  bar- 
rels of  California  crude  oil  under  contract  for  delivery  during  the  current 
year.  Shipments  are  being  made  at  the  rate  of  9,000  barrles  daily  by  tank 
steamers  from  San  Pedro,  Cal..  to  Bayonne  refinery,  via  Panama  Canal. 
This  oil  is  being  bought  by  the  Tide  Water  Co.  to  replace  crude  oil  it  former- 
ly produced  or  purchased  in  Mexico. — V.  116,  p.  86. 

Tobacco    Products    Corp. — Acquisition   of   Porto   Rican- 

American  Tobacco  Co.  Approved. — 

The  directors  on  March  12  approved  a  plan  under  which  the  company 
wUl  take  over  control  of  the  Porto   Rican-.Ajnerican  Tobacco  Co.     The 
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TorriMRton    (Conn.)    Electric    Light    Co.      Increnae. — 
Till'  company   has   Iiikih  uuthorlzed   to  Incrcunu  lt«  caplUul  utock  from 
$750,000     to    $1,000,000. 

United   Fruit   Co.,   Boston.      Usual  Dividend. — 
The  dlrectfjrs  n.-ive  decl.triril  tlie  ritgiilar  (piarUM-ly  dividend  of  2%,  pay- 
able  .V|)rll    M    (o  linlders  of  record   .\I,ir<-h   20.      On  .Ian.    15  bmt  an  extra 
dividend   of  2'\,    was  i),ild.   In   addition   to   the  u.suul   quarutrly   of  2%. — 
V.    110,   p.   715. 

United  Gas  Improvement  Co. — 1/^%  Dividend. — 
.\  <iuart(rlv  diviilend  of  1  !-j ',;  lia.s  been  diM-liri'd  on  Ihi'  oiitHtandlrig 
S01,()20.S()0  CoiniiKin  stock,  par  $.50.  piyable  .\i)rll  14  tn  liolderM  nf  r<«-nr(| 
March  ,31.  \  like  :imount  wa.s  pild  J.iii.  15  last.  From  January  IU21 
to  OctnbiT  1922  Inclusive,  the  company  pild  (|U.irtorly  dividundM  of  1% 
Oiicti  on  the  Coinnion  Htock.-  -V.   1  10.  p.  819. 

United  Oil  Producers  Corp. —  Interest  Deposits — Bonds. 

The  coiiipiny  announces  th.it  (urreiil  Interest  di  po.slts  with  the  trustoe 
on  its  S'Ij  (iuaranletrd  &  I'articip.itlng  Production  bunds  ;'.re  at  the  rate  of 
2n\i'"c  per  annum.  These  bonds  were  Issued  in  .July  1921.  The  throe 
connons  paid  to  date  h.ive  been  worth  S25  00  on  cvich  .*1()0,  or  more  than 
doiil)le  the  .512  intiTcst  guarante<^(l  for  the  period.  The  Kinking  fund  li/us 
rc-tired  .SoOO.SdO  of  thesis  bon.ls  .ind  ,in  .id'lillon.il  $45,000  has  been  called 
for  redemption  on  .April  2—  \  .   110.  J).   10()3,  520. 

United  States  Dairy  Products  Corp. — Note  Issue. — 
The  .Vnuric.in  Trust  (;o.  h.is  been  appointed  trustee  of  tho  10-Yu.ar  614% 
C'onv.  .Sinking  Fund  .S(!ries"A"  (iold  ncjtes. 

United  States  Lumber  Co. — Extra  Dividend. — 
.\n  extra  dividend  of  I'A'n  has!  bi^en  declared  on  tho  outstanding  .$12.- 
000.000  capital  stock,  par  $100.  in  addition  to  a  diviilend  of  I'-^'o.  both 
payable  A])ril  2.      The  company  on  Mar.  1  last  paid  a  100%  stock  dividend, 
—  V.    IKi,   p.   .520. 

United  States  Realty  &  Improvement  Co. — Bonds. — 
The  company  announces  that  all  of  the  remaining  5';,  Dcbentunr  bonds 
due  July  1  1924  will  boj)urch;i.sed  at  not  exci'uding  p  ir  ,ind  int.  upon  d(v 
livery  at  its  office.  HI  Broadway.  N.  V.  City.  Of  the  38.3H4,00(^  bonds 
outstanding  Dec.  12  1922.  over  .$4,000,000  have  been  purchased  to  date. 
Funds  to  retire  the^e  bonds  are  derived  from  tho  rocent  siile  of  Pn^ferred 
stock.     See  V. 116.  p.  189. 

United  States  Steel  Corp. —  Unfilled  Orders. — 
See  imder  "Trade  and  Traffic  Movements"  above. — V.  116.  p.  949.  833. 

United  Steamship  Co.  of  Copenhagen. — Earnings. — 

Brown  Hrothers  &  Co..  New  York,  have  received  cable  advic.s  from  the 
company  to  the  effect  that  the  net  earnings  for  the  calendar  year  1922, 
before  depreciation,  amounted  to  approximately  Kr.  6.800.000,  which, 
converted  at  tho  rate  of  exchange  current  on  or  about  De<;.  30  1922,  Is 
equivalent  to  $1,387,200.  or  more  than  4^  times  the  annual  interest 
charges  on  the  .$5,000,000  6':;  Sinking  Fund  Gold  bond.s. 

In  view  of  the  general  depression  in  the  steamship  business  throughout 
the  world  in  1922,  these  results  are  regarded  as  highly  satisfactory. 

The  company  charged  off  during  the  year  for  ordinary  depreciation 
Kr.  2..S:i3.(iiiO.  a  bonus  to  employees  and  management  of  Kr.  108,200. 
paid  dividends  of  Kr.  1,500,000  (5%)  on  its  outstanding  stock  and  carried 
a  balance  forward.  In  addition,  a  total  of  Kr  17,070.000  was  charged  to 
the  accumulated  reserve  on  account  of  extraordinary  depreciation  of  its 
fleet  and  real  estate,  leaving  a  balance  in  the  reserve  fund  of  Kr.  16.338,266. 
— V.  115.  p.  2169. 

United  Verde  Extension  Mining  Co. — Dividend  o/$l. — 

The  directors  have  declared  a  dividend  of  .$1  per  share,  payable  May  1 

to  holders  of  record  Apr.  3.     *^n  Feb.  1  last  the  company  paid  a  dividend  of 

50c.  per  share  (compare  V.  115.  p.  2697). — V.  116,  p.  1003.  919. s 

Utah  Consolidated  Mining:  Co. —  Loses  Suit. — 
The  U.  S.  Supreme  Court  on  Feb.  26  denied  the  petition  for  a  writ  of 
certiorari  sought  by  this  company  against  the  Utah-Apex  Mining  Co..  to 
appeal  a  decision  of  the  District  Court,  sustained  by  the  Third  Circuit 
Court  of  Appeals,  regarding  title  to  ore  bodies  in  the  West  Mountain  or 
Bingham  mining  district  of  Utah.  The  company,  which  owns  the  Highland 
Boy  mine,  claimed  title  by  virtue  of  apex  rights  to  copper  and  lead  ore  found 
within  flat  limestone  beds  which  "outcropped"  in  its  property.  The  ore 
bodies  in  question  underlay  the  claim  of  the  Utah-Apex  company.  The 
latter  company  brought  the  suit  to  quiet  the  title  and  won  in  the  lower 
courts,  on  the  ground  that  the  limestone  bed  was  not  a  lode  in  the  meaning 
of  tho  statute;  but  that  tho  ore  was  contained  in  nearly  vertical  veins  that 
outcropped  in  the  Apex  ground.  The  effect  of  the  Supreme  Court's  action 
is  to  permit  the  judgment  of  the  lower  courts  to  stand  without  review  and 
therefore  finally  settles  the  case. — V.  115,  p.  2697. 


Utah-Apex  Mining  Co. — -Suit. — 
See  Utah  Consolidated  Mining  Co.  below .- 


-V.  115.  p.  2697. 


Valvolme  Oil  Co. — Tenders. — 

The  Equitable  Trust  Co..  trustee,  37  Wall  St..  N.  Y.  City,  up  to  Mar.  16 
received  bids  for  the  sale  to  it  of  15- Yr.  7%  Gold  debentures  due  May  I 
1937  to  an  amount  sufficient  to  exhaust  $36,000  at  a  price  not  exceeding 
104  and  mt.— V.  114,  p.  2126. 

Virginian  Power  Co. — Listing,  &c. — 

The  Boston  Stock  Exchange  has  authorized  for  the  list  temporary  certifi- 
cates for  50.000  shares  Common  Stock  (par  $100). 

Balance  Sheet  November  30  1922. 

Assets — 
Property,  franchise  <fe  invest. $12,923,495 


Cash. 

Notes  receivable 

Accounts  receivable 

Material  and  supplies 

Prepaid  accounts 

sinking  fund — uninvested 

Unamort.  debt  disc.  &  e.\p 

Items  In  suspense 


44.167 

18,210 

232,918 

149,967 

2,756 

963 

,530,013 

10,812 


LialHlUtes— 

Preferred   stock 81.200,000 

Common  stock 6,000,000 

Funded  debt 6,370,000 

7%  5- Year  notes 1,500,000 

Deierred  liabilities 123,573 

Notes  payable 2,336 

Accounts  payable 79,414 

Payrolls  payable 1,948 

Accrued  llabUltles... 120,705 

Replacement  reserve 479.033 

Reserve  for  doubtful  accounts  14,792 

Total  (each  side) S14.913.305   Surplus -  21.502 

The  stockholders  on  Jan.  31  1923  changed  the  auth.  Capital  Stock  from 
(50,000  shares  of  Pref.  stock,  par  $100).  and  50.000  of  Common  stock, 
par  $100,  of  which  12,000  shares  of  Pref.  stock  and  50.000  shares  of  Common 
stock  were  outstanding,  to  150,000  shares  of  Prior  Preference  stock  without 
par  value,  50.000  shares  of  Pref.  stock  (par  $100)  and  50.000  shares  of 
Common  stock  (par  $100). 

The  Prior  Preference  stock,  the  first  issue  of  which  is  to  be  kno'sm  as 
Series  A.  is  entitled  to  preferential  cumulative  di\-idends  at  the  rate  of  $7 
per  share  per  annum  before  any  dividend  is  paid  on  the  Preferred  stock  or 
the  Common  stock,  is  subject  to  redemption  at  $110  per  share,  is  entitled 
in  dissolution,  &c.,  to  $110  per  share  before  any  distribution  to  the  holders 
of  the  Preferred  or  Common  stock,  and  is  entitled  to  the  benefit  of  a  sinking 

Except  in  certain  specified  cases,  voting  power  is  vested  exclusively  in 
holders  of  the  Preferred  and  Common  stocks. — V.  114,  p.  2024. 
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Walworth  Mfg.  Co.,  Boston,  Mass. —  Sales — Earnings. — 

An  official  statement  says  in  substance:  "Gross  sales  in  1922  were 
approximately  $13,750,000.  an  Increase  of  about  $4,000,000  over  1921. 
Although  in  tne  first  half  of  1922  the  company  just  about  broke  even 
financially,  so  satisfactory  were  the  results  of  the  second  half-year  that  it 
is  expected  to  show  after  all  of  1922  interest  charges,  lilieral  depreciation 
and  I'referred  dividends  earned,  something  over  10%,  or  $2  a  share  for  the 
200.000  shares  of  Common  stock. 

"So  far  this  year  .sales  have  been  rimning  at  a  rate  50  to  75%  in  excess 
of  4.000  tons  of  product  a  month,  the  maximum  capacity." 

[Gross  sales  in  Jan.  1923  were  $1,300,000,  as  against  $750,000  for  Jan. 
1922.)— V.  116.  p.  919. 

Warner  Sugar  Refining  Co. — Earnings. — 
The  company  for  the  vear  ended  Dec.  31  1922  reports  sales  of  $55.831 ,828, 
profits  from  operations,  S2. 289. 542:  balance  after  deprwiation.  &c..  $1,089.- 
274,  and  a  surplus  after  Preferred  di\idends  of  $1,078,977. — V.  116,  p.  1063. 

Warren  Brothers  Co.,  Boston. — Resumes  Common  Div. — 
The  directors  have  resumed  dividends  on  the  Common  stock,  no  par 

value,  by  the  declaration  of  a  quarterly  dividend  of  75  cents   per  share. 

payable  April  1  to  holders  of  record  March  24.     Dividends  at  the  rate  of 

SI  per  annum  were  paid  on  the  old  Common  stock,  par  $100,  from  April 

1916  to  October  1917,  inclusive:  none  since. 

Regular  quarterly  dividends  of  1  H  %  on  the  First  Pref .  and  1 M  %  on 

the  2d  Pref.  were  also  declared,  payable  on  the  same  dates. — V.  115,  p.  1849. 

Washington  Oil  Co. — Annual  Report. — 

Calendar  Years.     1922.              1921.              1920.              1919.  1918. 

Netincome def$32.262  def.$30,073         ,$64,076         $38,864  $44,729 

Dividends  paid.-.       (20)20,000    (20)20,000  (40)40,000 


Balance,  sur.def$32,262  def.$30,073         $44,076         $18,864  .$4,729 

Gross  income  for  the  year  1922  amounted  to  $118,233,  against  $119,975 
in  1921;  operating  expenses,  taxes,  depreciation  and  depletion  amounted 
to  $150,496.  compared  with  $150,048  the  previous  year. 
Balance  Sheet  December  31. 


Assets—  1922.  1921. 

Property  account.  580,670  $55,859 

Investments 28,000  28,245 

Merch.  &  materials  77,327  119,446 

Cash 1,548  4,775 

Accounts  recelv'le.  6.200  6,793 
—V.  114.  p.  1072. 


Liabilities—  1922. 

Capital  stock 5100,000 

Accounts  payable.  42,466 

Surplus 51,279 


1921. 
SIOO.OOO 
31,576 
83,542 


Total  (ea.  side).    5193,745      5215,118 


Waterloo  (N.  Y.)  Textile  Corporation. — Preferred  Stock 
Offered. — Jackson   &    Curtis,    Boston   and    New   York,    are 
offering,  at  983^  and  dividend,  to  yield  about  7.10%,  $500.- 
■  000  7%  Cumul.  Sinking  Fund  Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-F.  (t'irst  quarterly  dividend  payable  May  1  1923). 
Callable  at  anj'  time  on  20  days'  notice  at  110.  Each  year,  beginning  in 
1924.  there  shall  be  transferred  out  of  net  earnings,  surplus  or  reserve  to  a 
sinking  fund  not  less  than  the  larger  of  (a)  2%  of  the  total  par  value  of 
Preferred  Stock  issued,  (ft)  or  15%  of  the  remaining  net  earnings  for  pre- 
ceding calendar  year  after  deducting  income  and  other  taxes  and  dividends 
on  Preferred  Stock. 
Data  from  Letter  of  Treas.  A.  M.  Patterson,  Waterloo,  N.  Y.,  March  5. 

Compani/. — Incorp.  in  Massachusetts.  Has  acquired  all  of  the  capital 
stock,  and  will  take  over  all  the  assets  and  assume  the  liabilities  of  the 
Waterloo  Woolen  Manufacturing  Co.  of  New  York.  AVill  also  acquire, 
through  a  subsidiary,  the  name,  organization  and  goodwill  of  Patterson  cSc 
Greenough,  selling  agents  for  the  AVaterloo  company.  Company  holds  a 
leading  position  as  a  manufacturer  of  linings  for  automobiles,  in  addition  to 
which  it  makes  specialties,  such  as  broadcloths,  livery  cloths,  uniform  cloths, 
and  a  general  line  of  carded  woolen  fabrics  for  men's  wear. 

Company's  mills  are  located  at  Waterloo,  N.  Y.  Under  a  grant  from 
New  York  .State  company  owns  a  valuable  docking  pro^iloge  abutting  its 
premises  and  the  Barge  Canal.  Company  owns  $150,000  capital  stock  of 
Tracy  Development  Co.  at  Waterloo,  N.  Y.,  a  hydro-electric  corporation, 
•capitalized  at  .?300,000. 

Purpose. — The  greater  part  of  the  proceeds  of  the  present  issue  will  be 
applied  in  establishing  a  plant  for  the  manufacture  of  textiles  in  a  Southern 
State,  for  which  purpo.so  a  .subsidiary  is  to  be  organized,  in  conjunction 
with  the  Judson  Mills  (Greenville,  S.  C),  which  will  also  subscribe  for 
stock  in  the  proposed  subsidiary  company.  The  remainder  of  the  issue  wil 
,.  be  used,  together  with  the  common  stock  of  the  Massachusetts  company,  in 
"\  acquiring  the  capital  stock  of  the  New  York  company. 

Capitalization  (No  Bonds) —  Authorized.    Outstanding.! 

Preferred  Stock,  7%  Cumulative  (par  $100) .$.500,000         $500,000 

Ocpimon  Stock  (par  $100) 600.000  600.000 

Combined  Earnings  (.Waterloo  Co.  and  Patterson  &  Greenough) ,  Cal.  Years. 


Net  Before  xAft.  Fed.  Tax 
Fed- 1  Taxes,     of  12}4%. 


Net  Before  xAft.Fed.Tax 

Year —         Fed'l  Taxes.     ori2V^%.  Year — 

1917 $345,645         $302,439  1920___ 

1918 196.486  171.925  1921..- 

1919 231.876  202.891  1922... 

X  After  Federal  taxes  at  the  present  rate. 

Balance  Sheet  December  31  1923  (After  Present  Financing) . 


$131,120 
26,210 
94,675 


$114,730 
22,934 
82,840 


Assets — 

Oash $48,6.53 

Inventories 792,513 

Accounts  t-eceivable 375,625 

Federal  t.ixes  overpaid 35,572 

Loans  &  adv.  to  sub.  cos.  _  55.164 

Investments 300,001 

Insur.  premiums  prepaid--  3,890 

Land,  bldgs..  equip..  &C--  1.152.581 


Liabilities — 
Accounts  payable $223,265 


Replacement  accounts. 
Reserve  depreciation. 

Preferred  stock 

Common  stock 

Surplus 


97.168 
404.007 
.500.000 
600.000 
939,565 


Total  (each  side).. 


-$2,764,005 


Western  New  York  Farms  Co. — Reorganization  Plan. — 

The  committee  for  the  holders  of  tne  First  Mtge.  6%  15- Year  Gold 
Bonds  of  1921  have  adopted  the  reorganization  plan  outlined  below. 

The  committee  took  over  the  administration  of  the  property  at  the  end 
of  1916.  At  that  time  approxiiiiatciy  $1 .450,000  had  been  invested  in  the 
property,  of  which  about  $1  .000. ()()()  represented  the  proceeds  of  sale  of 
bonds.  Shortly  after  the  United  Stales  entered  the  war  which  necessitated 
reorganizing  the  personnel  of  the  operating  force,  reducing  or  canceling 
development  programs,  &c.  As  a  re~sult  of  the  committee's  program, 
operations  have  shown  net  revenues  each  ye.ir  and  these  earnings  have  boon 
utilized  in  clearing  ndditioiial  land  susceptil)Ie  of  being  leased  on  a  basis 
which  returned  a  substantial  yield  on  the  amount  invested.  The  operating 
situation  has  been  considerably  improved  and  at  the  present  time,  6ut  of  the 
11,000  acres  owTicd,  about  2,000  acres  are  now  leased  or  available  for  culti- 
vation at  an  annual  rental  of  about  $45  an  acre.  Exclu.sive  of  bond  inter- 
est, the  property  is  earning  at  the  present  time  approximately  $30,000 
annually. 

In  view  of  the  committc>e's  inability  to  dispose  of  the  property  on  any 
satisfactory  terms,  it  has  been  deiuned  advi.sable  to  continue  the  program 
of  gradual  development  out  of  current  earnings.  C^ommittee  has  caused 
Equitable  Trust  Co.  of  New  York,  trustee,  to  institute  an  action  to  foreclose 
the  mortgage  and  a  sale  tinder  foreclo.suro  decree  will  probaoly  be  effettod 
within  the  next  two  months.  A  working  arrangement  looking  to  a  licjuid- 
tion  of  the  mortgage  debt  is  practically  impossible. 

The  committee  proposed  to  purchase  the  projjcrty  at  foreclosure,  using 
the  deposited  bonds  in  payment  therefor.  Title  to  the  property  will  be 
taken  m  the  name  of  a  corporation  organized  in  Now  York.  The  reorgani- 
tion  is  obviously  in  the  interests  of  the  bondholders  only,  as  all  interests 
of  the  stockholders  and  un.sccurod  creditors  arc  to  be  extinguished  by  the 
foreclosure. 

All  of  the  bonds  are  deposited  with  the  committee,  but  a  number  of 
holders  of  certificates  of  deposit  Issued  under  the  deposit  agreement  have 
not  submitted  their  certificates  to  bo  stamped  under  the  renewal  agreement 
of  March  10  1919.  TIuk<5  may  become  parties  to  the  plan  by  depositing 
their  certificat(w  for  stamping  to  the  Kciuitable  Trust  Co.,  37  Wall  St.,  N.  Y. 

A  statement  b.v  ihc,  committee  says  in  substance: 

Digest   of   Plan   of   Reorganization. 

Present  Capital. —  (a)  First  Mtge.  6%  1,5-Yoar  Gold  Bonds,  $974,000; 
(6)  First  lYeferred  stock.  $317,200;  (c)  Seccmd  Prof,  stock.  $500,000 
Common  stock,  $.500,000. 

New  Company. — Existing  First  Mtge.,  dated  May  1  1911,  is  being  fore- 
closed and  a  new  company  will  acquire  the  property,  consisting  of  about 
11,000  acres  of  land. 


Capital  of  New  Company. — 15. 000  shares  of  no  par  value,  of  which  approxi- 
mately 10,240  shares  shall  be  is.sued  in  payment  for  the  property  so  to  be 
acquired. 

Disposition  of  Neic  Securities. — For  each  $1,000  First  Mtge.  Bond  (with 
coupon  maturing  Nov.  11916  and  all  subsequent  coupons  attached) ,  deposi- 
ted holders  will  receive  10  .shares  of  the  stock  of  the  new  company. 

The  balance  of  stock  (except  for  about  500  shares  required  for  reorgani- 
zation expenses)  will  be  available  for  sale  if  additional  capital  is  required 
for  development  of  the  property. 

Unsecured  Crecitors  and  Stockholders. — No  provision  is  made  for  claims  of 
unsecured  creditors  nor  for  the  outstanding  preferred  and  common  stock, 
all  of  which  will  be  cut  off  by  foreclosure. 

Voting  Trust. — All  shares  of  stock  issued  by  new  company  are  to  be 
deposited  under  a  voting  trust. 

Position  of  New  Company. — New  company  will  hold  clear  title  to  approxi- 
mately 11 .000  acres  of  land,  of  which  approximately  2.000  acres  are  cleared 
and  in  cultivation.  It  %vil!  have  approximately  $65,000  in  ca.sh  or  receiv- 
ables, subject  to  reorganization  expenses,  which  it  wiil  assume. 

Reorganization  Committee. — The  bondholders'  committee,  consisting  of 
Henry  E.  Cooper,  Harold  B.  Thome.  Robert  T.  Sheldon,  F.  M.  Dyer  and 
CharlesE.  Mitchell,  will  act  as  a  reorganization  committee. — V.  115, p. 2058 

West  India  Electric  Co. — Dividend  Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  \]4%.  payable  Apr.  2 
to  holders  of  record  Mar.  23.     This  increases  the  annual  rate  from  5  to  6%. 

— V.  115,  p.  75. 

York  County  Power  Co. — Merger. — 

See  Cuml>erland  County  Power  &  Light  Co.  imder  "Railroads"  above. 
— V.  106.  p.  603. 

Youngstown  Sheet  &  Tube  Co. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  187.606 
additional  shares  of  Common  stock,  no  par  value,  on  official  notice  of  issu- 
ance and  payment  in  full,  making  the  total  amount  applied  for  987,606 
shares  Common  stock,  no  par  value. 

The  stockholders  on  Feb.  28  1923  approved  the  purchase  of  the  prop- 
erties and  assets  of  Brier  Hill  Steel  Co.,  assuming  the  liabilities  of  that 
company,  and  the  stockholders  of  Brier  Hill  Steel  Co.  Jan.  26  1923  ap- 
proved the  sale  of  the  properties  by  the  delivery  of  187.606  shares  of  no 
par  value  Common  stock  and  $5,000,000  7%  Cumul.  Preferred  stock  of 
Youngstown  Sheet  &  Tube  Co.  The  .'55.000.000  7%  Cumul.  Preferred 
stock  was  created  bv  vote  of  the  stockholders  dated  Feb.  28  1923,  increas- 
ing the  authorized  amoimt  of  said  stock  from  $10,000,000  to  $15,000,000. 
Consolidated  Income  Account  Year  Ended  Dec.  31    (Including  Sub.  Cos.). 


Gross  prof.  fr.  op. 


1922. 

S 

7,606,915 


Other  misc.  income  1,546,314 


1921. 

S 

3.845,551 

1,772,817 


Gross  Income. __  9,153,229 
Deprec'n  &  deple'n  3,369,418 
Other  misc.  chges.   1,666,841 


.=1 ,618,368 
3,174,336 
2,611,433 


Net  earnings. 


4.116,969  lossl67,400 


Federal  tax,  1922. 
Fret.  divs.  (7<7c)-- 

Common  divs 

Divs.  per  share. 

Sur.  bal.  for  yr- 
Previous  surplus. . 


19  V2. 

5 

410,000 

695.401 

:, 198,320 

S2  75 


1121. 

S 

695.461 

1,998,72S 

$2  50 


813,247     2,861.529 
48,200,761  51,618,702 


Consolidated 
1922. 
Assets —  S 

Cash 993,639     1 

Marketable  securs.  1,043,762 
Notes  receivable..   3,577,994     3 
Acc'ts  receivable..  10. 406, 664     7 

Inventories 23.248,086  19 

Due  on  employees' 

dwellings 517,467 

Insurance  in  hands 

or  trustees 67,964 

Invest,  in  mining, 

&c.,  comp.anies.  3,907,559     4 
Land  .plants ,  build- 
ings,  &c 71,779,284  70 

Deferred  charges. .      203 ,446 


P.  &  L.  surplus-49,014,009  48  757.178    | 


Balance 
1921. 

S 
,1.'?0,959 
615.392 
458,439 
,836,707 
,780,262 

454,857 


478,141 

,508,805 
195,172 


Total  (each  side) -115,745,866  108459,735 
— V.  116,  p.  949,  423,  190. 


Sheet  Dec.  31. 

Liabiliiies— 
Notes  to  bankers. . 
Accounts  payable.  6 
Acer'd  taxes,  &c.. 
Federal  tax,  1922. 
Reserves:  Insur'ce. 

Relining  &  reb'g 
furnaces 1 

Dcplc.  coal  I'ds. 

Depreciation 21 

Amort,  wartime 
constr.   costs.  6 
Mtge.    notes   pay. 

on  coal  lands 

Minority  stockh'rs' 

equity  in  sub. cos 

Preferred  stock 

Cap   al  stock 20 

Surplus 49 


1922. 
$ 


,042,493 
461,947 
410.000 
104,417 

,495,3.55 

89.513 

,537,278 

277.030 

336,222 

4,448 
,974,400 
,000,000 
012,762 


1921. 
S 

600.000 
1.2 19.. 527 
1,476,982 


1,209,191 

67,174 

18,428,667 

6,277,029 

528,223 

5,166 

9,934.300 

19,959,868 

48,753,606 


CURRENT    NOTICES. 


— Lamboru  &  Co.,  of  7  Wall  St.  and  132  Front  St..  will  dissolve  their 
present  partnership  on  March  31  1923.  Messrs.  Gerard  P.  Tameling  and 
N.  Nelson  Keen  will  form  a  co-partnership,  effective  April  2  1923,  to  carry 
on  a  commission  business  with  offices  at  7  Wall  St. 

A  new  firm,  styled  Lamborn,  Hutchings  &  Co..  will  a'so  have  offices  at 
7  Wall  St..  and  will  be  composed  of  Arthur  H.  Lamboru,  Henry  B.  Hutch- 
ings, Charles  C.  Riggs.  Charles  H.  Logan,  Karl  E.  Lindgren,  Clarence  G. 
Troup.  George  H.  Logan  and  B.  Wheeler  Dyer,  all  members  of  the  present 
firnt  of  Lamborn  &  Co. 

Lamborn  &  Co  ,  Inc.,  of  132  Front  St..  on  .\pril  2  1923  will  take  over  the 
business  previously  conducted  by  Lamborn  &  Co.  at  that  address. 

— Rutter  &  Co.,  14  Wall  St.,  New  York,  are  distributing  a  four-page 
circular,  giving  the  price,  yield,  rate,  maturity  and  other  detailed  informa 
tion  on  a  selected  list  of  eighteen  bonds  and  containing  also  a  supplemental 
list  of  corporation,  railroad,  Government  and  municipal  bonds,  togethe- 
with  a  group  of  Canadian  Government,  provincial  and  municipal  bonds. 
Copies  of  this  circular  will  be  sent  on  request. 

— The  firm  of  Constable  &  Fleming  has  been  dissolved  by  mutual  con- 
sent. Mr.  William  Constable  will  continue  the  bond  brokerage  business 
under  his  name  at  66  Broadway  and  Mr.  Kenneth  L.  Fleming  Jr.,  having 
l)een  admitted  to  membership  in  the  New  York  Stock  Exchange,  will  special- 
ize in  bonds,  with  headquarters  at  Drake  Bros.,  at  66  Broadway,  New  York. 

— Green.  Ellis  &  .-Vnderson,  members  New  York  Stock  Exchange,  Now 
York.  Pittsburgh  and  Wilkes-Barre,  announce  that  they  have  organized 
a  new  department  to  specialize  in  the  equipment  issues,  under  the  man- 
agement of  AVade  11.  Rothgeb 

— .Strupp  &  Co..  42  Broadway.  New  York,  dealers  in  foreign  and  domes- 
tic securities,  announce  that  C.  T.  Hyder.  formerly  with  the  bond  depart- 
ment of  the  American  Express  Co.,  has  become  associated  with  them  as 
Manager  of  their  bond  trading  department. 

— The  banking  house  of  Spencer  Tr.ask  &  Co..  25  Broad  St..  New  York, 
has  prup:ired  an  analysis  showing  the  growth,  financial  position,  earning 
power  and  dividend  record  of  the  Owens  Bottle  Co.  Copies  may  be  had 
on  application  to  Spencer  Tra.sk  &  Co. 

— -Horbprt  P.  Haydon,  Richard  T.  Van  Atter,  Robert  A.  Drum  and 
Edw.ird  C.  Swanson,  all  previously  with  the  AVestern  office  of  Paine, 
Webber  &  Co..  have  organized  an  investment  bond  house  under  the  name 
of  Hayden.  Van  Atter  &  Co.,  with  offices  in  Detroit  and  Grand  Rapids, 

— Schibeuer,  Boenning  &  Co.,  Philadelphia,  have  established  a  service 
department  under  the  direction  of  George  A.  B:iiley.  Their  clients  and 
investors  arc  invited  to  avail  themselves  of  this  information  and  quotation 
service. 

— C.  E.  Stanley  Bellows  Jr.,  formerly  Manager  of  the  stock  trading  de- 
partment of  Berdell  Brothers,  has  become  associated  with  Earle  A.  Miller 
&  Co.  as  Manager  of  their  stock  trading  department. 

— The  Lawyers  Title  &  Trust  Co.  has  been  appointed  transfer  agent  and 
registrar  of  the  capital  stock  of  the  Clark  Oil  Co.  of  Dallas,  Texas. 

— The  Now  York  Trust  Co.  has  been  appointed  registrar  of  voting  trust 
certificates  of  D.  G.  Dery  Corporation  of  Ellentown,  Pa. 

— Bankers  Trust  Company  has  been  appointetl  dividend  disbursing  agent 
for  Schulte  Retail  Stores  Corporation. 


Mar.  17  VJ'I^.\ 
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^cp^orls  and  gocinujcutSr 


MACK    TRUCKS,    INC. 

AND  SUBSIDIARY   COMI'ANIKS 


ANNUAL  llKrORT  AND  CONSOI.I  DATIOD  RALANCI';  Sll  lii:'!",  DIAJKAIIIKII  ;iisr  l'J22. 


To  the  Slockhohlcrs  of  Mack  Truck.s,  Inc.: 

Your  directors  submit  herewith  eoriHolidaled  hiihmcc  Hheet 
nnd  profit  Jiiul  loss  statement  of  Muck  Trucks,  lue..  and 
subsiiiiary  coniiiaiiies,  prepared  l)y  Artliur  Youiik  &  Com- 
pany, Certified  Puhlie  Accountants,  showing  the  condition 
of  your  (^omi)any  as  of  Decemher  ."Ust  1022. 

The  bahmce  sheet  reflects  the  excellent  financial  condition 
of  your  Company,  with  quick  assets  of  $23,048,700  95  and 
current  liahiliticvs  of  only  $2,499,129  SI,  or  lu-l  current  assets 
of  $20,549,571  14. 

You  will  notice  that  cash,  notes  and  accounts  receivable 
again  show  a  gain  as  compar(>d  with  the  i)revious  year. 
Because  of  a  much  larger  volume  of  business  it  has  become 
necessary  to  carry  larger  inventories.  Nothing  was  added 
to  plant  account  during  the  year  and  only  $;54S,543  32  was 
■expended  for  equipment.  No  extension  of  plant  is  contem- 
plated at  this  time  and  only  current  and  ordinary  expendi- 
tures for  equipment  will  be  made  during  the  year. 

The  plants  have  been  fully  maintained  during  the  year 
and  the  cost  charged  to  operating  expense.  In  addition, 
$004,996  42  has  been  charged  off  as  depreciation.  The  in- 
ventory has  been  cai-efully  taken  and  is  priced  at  cost  or 
market,  whichever  is  lower.  No  obsolete  materials  have 
been  included  in  the  inventories  and  ample  reserves  have 
been  set  up  for  contingencies. 

The  "cost  or  market,  whichever  is  lower"  basis  of  i)ricing 
the  inventorj'  results  in  values  lower  than  the  present  market. 

Commitments  for  raw  material  sufficient  to  operate  the 
plants  at  normal  capacity  for  several  months  have  been  made 
at  prices  lower  than  current  prices.  Expenses  at  the  plants 
and  all  other  departments  have  been  kept  under  rigid  control 
during  the  year. 

The  strong  financial  condition  of  your  Company  enables 
it  to  obtain  the  lowest  possible  prices  on  materials,  and  to 
take  all  discounts;  to  maintain  its  own  selling  branches  and 
service  stations,  and  extend  credit  to  desirable  customers 
who  make  a  substantial  down  payment  and  furnish  satis- 
factory security  for  deferred  payments. 

These  factors,  together  with  the  generally  acknowledged 
superiority  of  the  product,  are  responsible  for  the  remarkable 
progress  your  Company  has  made.  From  a  relatively  small 
production,  five  years  ago,  it  has  forged  ahead  until  to-day 
it  is  the  largest  company  devoting  itself  exclusively  to  heavj- 
trucks. 

The  steady,  consistent  growth  of  your  Company  reflects 
the  good  opinion  of  its  customers,  who  demonstrate  their 
approval  by  buying  Mack  trucks  in  a  continuously  increasing 
number.  The  phenomenal  performance  of  the  Mack  truck, 
so  well  advertised  by  satisfied  users,  is  without  doubt  the 
chief  reason  for  a  constantly  growing  list  of  users.  While 
gaining  many  new  customers,  your  company  seldom  loses 
one  because  of  dissatisfaction  with  either  product,  service  or 
treatment  accorded. 

Y'our  attention  is  called  to  the  significant  fact  that  a 
survey  of  the  truck  industry  will  demonstrate  that  the  con- 
spicuous successes  are  those  companies,  who  have  devoted 
themselves  exclusively  to  the  manufacture  and  sale  of  high- 
grade  trucks  and  nothing  else.  The  history  of  your  Company 
in  this  respect,  during  the  period  of  over  twenty-two  years,  is 
unequaled. 

Your  officers  are  confident  that  the  production  and  sale 
of|Mack  trucks  will,  during  1923,  reach  the  highest  rate  in 
the  history  of  your  Company  and  continue  to  increase  for 
years  to  come. 

The  loyal  spirit  shown  by  the  members  of  the  organization 
has  been  most  gratifying,  and  I  take  this  occasion  to  express 
my  sincere  thanks  to  each   member  for  the  help  and  co- 
operation so  splendidly  manifested. 
For  the  directors, 

A.  J.  BROSSEAU,  President. 

New  Y'ork  City,  March  6th  1923. 


CERTIFICATE  OF  AUDITORS. 

We'have  audited  the  books  and  records  of  Mack  Trucks, 
Inc.,  and  Subsidiaries,  for  the  year  ended  December  31  1922, 
and  hereby  certify  that  in  our  opinion  the  above  Consolidated 
Balance  Sheet  and  the  accompanying  Statement  of  Earn- 
ings correctly  set  forth  the  financial  position  of  the  Corpora- 
tion and  its  Subsidiaries  at  December  31  1922,  and  their 
operations  for^the  year  ended  that  date. 

ARTHUR  YOUNG  &  COMPANY. 
Members  American  Institute  of  Accountants. 

Neio  York,  February  26  1923. 


MACK    TRUCKS,    INC.,    AND    SUBSIDIARIES. 

CONSOMDATKI)   BALANCE  SHEETS  AT 

DECEMBER  31    1922  AND   1921. 


ASSKTS. 


Dec.  :n   1022.      Dcr.  .31   1021. 
»-1.2.'n.0'14  41     »a. 222. 201  78 


C'lirront  AwiotM: 

<  'ash 

AccountH  and  Noten  Receivable,  Ionh  lio- 

HPrvo._ - «. 21.'). 2.30  72       f..0.30.(»0I   13 

Inventories 12.572.12.5  7»       0.«17.'i..'i8.3  38 


Total  Current  Assets $23.018.700  9.5  $18.5.37.«H6  29 


Fixed  Assets; 

Ucal   Kstnto «ir,3,l01   10 

IIiillcllnKs  and  nulldInK  Knulpment 3.751.340  .57 

Mnchlnory  and  Otlinr  Kfiulpiimnt 6.976,648  00 


*4.5 1.601  10 
3,677.167  15 
6.703,778  10 


$11,181,089  67  $10.8.32,546  35 
Loss:  Roscrvi)  for  Depreciation.- 3.219,771  41       2.644.774  99 


Total  Klxpd  Assets 


.«16,772  S9 
175,735  16 


Invi'stmi'nts 

Df'forrod  ChiirKOs 

l.iconsos,  I'atont.s,  Patent  Rights  and  Good- 
will      2.386, .564  94 

(Licenses.  Patent  Rights  and  Good-will 
shown  on  books  of  Hubsidiary  C-ompanles 
liave  been  Included  only  to  ;in  ext<int  s\iffi- 
cient  to  make  up  the  statutory  jiiininiian  of 
$5  per  Common  share  for  the  Alack  Trucks, 
Inc.) 


$7,931.318  26     $8,187,771.36 

$.54.8.53  39 
96,102  90 


2,372,7.39  94 


$33,559,092  20  $29,249,453  88 


LIABILITIES  AND  CAPITAL. 

Dec.  31  1922. 
Current  Liabilitios: 

Accounts  Payable .?1 ,831 .215  62 

Accrued  Accounts 612  2.57  60 

Customers'  Deposits 55.656  59 


Dec.  31  1921. 

$005,318  62 

30.5,270  08 

65.079  34 


Total  Current  Liabilitie.s 

Reserves: 

For  Federal  Taxes ._ 

For  Contingencies,  including  War  Amorti- 
zation  


$2,499.129  81     $1,275.668  04 


$568,714  88 
792.534  73 


Total  Reserves .$1,361,249  61 


Equity   of  Minority   Stockholders   i  n   Sub- 
sidiaries   


$37,758  59 


$8,000  00 

792.534  73 

$800.534  73 

.$44.850  61 


par 


Stated 
Capital 


Capital  Stock: 

1st  I*referred  7'"  Cumulative  Stock. 
Authorized — 100.219  shares   of  a 

value  of  .$100  each 

Issued — 109.218.0107  .shares 

2nd  Preferred  7%  Cumulative  Stock 
Authorized — .53.178    shares    of   a    par 

value  of  .-SI 00  each }S17.869.700  00  817.869,700  00 

Issued— ,53.317.00119  shares I y — 

Conunon 1 

Authorized — 320.000  shares  of  no  par 

value 

Issued— 283 . 1 08 .  84869  shares J 

Surplus: 

Capital — being    proceeds    from    issue    of 
141,554  shares  of  Common  Stock  over 

statutory  minunuiu  of  $5  per  share 

Earned 


$6,023,4.55  00 
5,767.799  19 


$6.023.4.55  00 
3.235.245  50 


Total  Surplus $11,791,254  19     $9.258,700  50 

Contingent  Liability: 

Customers'  Notes  Receivable  discounted 
at  banks,  seciu-ed  by  liens  on  trucks  sold: 

December  31  1922 $8,117,448  00 

December  31  1921 5,012,356  16  


$33,559,092  20  $29,249,453  88 


CONSOLIDATED  STATEMENT  OF  EARNINGS  FOR 
YEAR  ENDED  DECEMBER  31   1922. 

Sales ...$31,070,288  69 

Cast  of  Products  Sold u..  22.595.998  96 


Gross  Earnings  from  Operations $8,474,289  73 

Selling  and  General  Expenses 4,446.758  36 

SI. 027. .531  37 
489,747  68 


Other  Income - 


Net  Profit  for  year,  before  providing  for  Reserve  for  Fed- 
eral Income  Taxes $4,517,279  05 

Deduct:     Reserve  for  Federal  Income  Taxes 565.000  00 


Net  Profit  for  Year 53.952,279  05 

CONSOLIDATED     STATEMENT    OF    SURPLUS    AT 
DECEMBER  31   1922. 

Total.  Capital.  Earned. 

Siu-plus  at  December  31   1921, 

per  Certified  Accounts $9,258,700  50  $6,023,455  00  S?.235,245  50 

.\dd:  Net  I>rofit  for  1922. 
per  accompanying  State- 
ment of  Earnings 3.952,270  05         3.^52.279  05 


813,210,979  55  $6,023.455  00  $7,187,524  55 
Deduct:  Dividends  paid  on 
1st  Preferred,  2nd  Pre- 
ferred and  Common 
Stock  from  January  1 
1922  to  December  31 
1922 1.419.725  36         


1.419.X25  36 


Surplus  at  December  31  1922- -SU. 791,254  19  .S6.023.455  00  $5,767.78,9  19 

COMPARATIVE  EARNINGS. 


Year- 
1917. 
1918- 
1919- 
1920- 
1921. 
1922. 


Net  Profits  after  Deducting 

Amortization  and  Taxes. 

$1.127.0<>3  19 

1,245.771  16 

1.983. 468  72 

2.644.013  47 

126,931  26 

3.952,279  05 
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FAMOUS  PLAYERS-LASKY  CORPORATION 

AND  SUBSIDIARY  COMPANIES 


iKDNSOLIDATED  STATEMENT  OF  ASSETS  AND  LIABILITIES  AND  PROFIT  AND  LOSS  ACCOUNT 

YEAR  1922. 


FAMOUS  PLAYERS-LASKY  CORPORATION  CONSOLIDATED  BALANCE  SHEET  AS  OF  DECEMBER  31,  1922 

ASSETS. 

Cash $2,310,021.53 

Bills  Receivable 62,318  12 

Accounts  Receivable: 

Advances  to  subsidiary  companies  (not  consolidated) $1,759,909  63 

Advances  to  outside  producers  (secured  by  films) 605,253  63  f 

Film  customers  and  sundry  accounts 726,565  01 


ol'J 


Inventory: 

Negatives,  positives,  film  and  supplies  (residual  value) $12,338,027  72 

Rights  to  plays,  Scenarios,  etc 873,480  76 


9 

3,091,728  27 


13,211,508  48 
Securities 196,949  72 


Total  current  and  working  assets $18,872,526  12 

Deposits  to  secure  contracts 337,020  10 

Investments  in  subsidiary  and  affiliated  companies  (not  consolidated) 9,922,275  68 

Land,  buildings,  leases  and  equipment,  after  depreciation  (including  equities  of  subsidiary  companies  subject 

to  mortgages  thereon  of  $7,244,091  42  being  obligations  of  subsidiary  companies) 10,345,128  00 

Deferred  charges 773 ,013  78 

Goodwill 7,842,455  30 


TOTAL  ASSETS $48,092  418  98 


LIABILITIES  AND  CAPITAL. 

BiUs  Payable $2,957,418  69 

Accounts  Payable 1,182,767  75 

Owing  to  subsidiary  companies  (not  consolidated) 502,349  95 

Excise  taxes,  payrolls  and  sundries 1,343,947  68 

Owing  to  outside  producers,  and  participations  and  royalties 278,331  18 

Serial  payments  on  investments  due  within  12  months  from  date 756,908  17 

1922  Federal  taxes— estimated 607,539  67 

Reserve  for  dividend  declared  on  common  stock,  payable  January  2,  1923 428,406  00 

Reserve  for  dividend  declared  on  preferred  stock ,  payable  February  1 ,  1923 179 ,400  00 


Total  current  liabilities $8,237,069  09 

Advance  payments  of  film  rentals,  self-liquidating 1,445,995  92 

Purchase  money  notes  of  subsidiary  companies  covering  acquisition  of  properties,  maturing  serially  after 

one  year 147,599  07 

Serial  payments  on  investments  due  after  one  year 464,927  63 

Reserve  for  contingencies 369,966  81 

TOTAL  LIABILITIES $10,665,558  52 

Interest  of  minority  stockholders  in  subsidiary  companies  with  respect  to  capital  and  surplus 117,174  25 

Capital  (represented  by): 

Preferred  stock  (89,700  shares  $100  par  value) $8,970,000  00 

Common  stock  (229,203  shares  of  no  par  value) 18,989,572  77 

$27  959  572  77 
Surplus 9!350!ll3  44  37,309,686  21 


$48,092,418  98 


Contingent  Mortgage  Liability  of  subsidiary  company  on  properties  sold $409,000  00 

Contingent  Liability  for  note  of  subsidiary  company  guaranteed 100,000  00 

$509,000  00 


CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOR  THE  TWELVE  MONTHS  ENDED  DECEMBER  30,  1922. 

Operating  profit  for  12  months $4,718,526  62 

Less:     Provision  for  Federal  taxes 607,539  67 

Balance  carried  to  Surplus $4,110,986  95 

CONSOLIDATED  SURPLUS  ACCOUNT  DECEMBER  30,  1922. 

Surplus  at  December  31,  1921 $7,663,989  49 

Add:     Profits  for  12  months  to  December  30,  1922,  after  providing  for  Federal  income  and  excess  profits 

taxes,  as  above 4,110,986  95 

$11,774,976  44 
Less  Dividends: 

Common  stock  (paid  and  reserved  in  1922) $1,684,148  00 

Preferred  stock  (paid  and  reserved  in  1922) 735,600  00 

Subsidiary  companies  (outside  interests) 5,115  00    2,424,863  00 

Surplus  at  December  30,  1922 .  $9,350,113  44 

We  have  examined  the  books  of  the  Famous  Players-Lasky  Corporation  and  its  subsidiaries  for  the  twelve  months 
ended  December  30,  1922,  and  certify  that,  in  our  opinion,  the  foregoing  balance  sheet  and  operating  accounts  set  forth 
correctly  the  financial  position  and  earnings  of  the  company  for  the  twelve  months  to  December  30,  1922. 

PRICE,  WATERHOUSE  &  COMPANY. 
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J.  I.  CASE  THRESHING  MACHINE  COMPANY 


1922  ANNUAL  UKI'OkT 


Racine,   Wisconsin,  March  10  ll)2.'i. 
To  the  Stockholdors  of  J.   I.  Case  Threshing  Machine  Co.: 

Tho  T^oard  of  Directors  sul)tnit  iho  followiiip:  sliilciiw'iit, 
of  tho  (4)inpaiiy's  financial  position  at  D«c'(HnlH<r  31  1922, 
together  with  a  r(ii)ort  on  the  results  of  operation  for  the 
fiscal  year  ending  on  that  date: 

INCOMK   ACCOUNT   POli    102:2. 

Profit  from  sale  of  iiiiiiuir.ict.iin«l  ijrotliu't  aiul  Inconio  frcim 
othor  souriH's.  aftor  (lodui-MiiK  all  opiTalliiK  i-xponsiw  and 
ordinary  Iossoh,  hut  bct'oro  dcdiictliii;  liitunvsl  C/hart?i\s 
and    IVovlslon    for    Doprocliitlon    ou    Plunt    and    Brunch 

l^ropor  t  hw $860 ,  283  1  •» 

Deduct — 

Intortvst.  on  Notes  Payablo $367,584  02 

Provision   for   Doprucla'tion  on   Plant  and  other 

Proportlas  _.. 171,429  40 

539.013  42 


Not  Profit  on  opt^rations  criHlltud  to  Surplus $321,269  72 

.SURPLUS  ACCOUNT. 

Surplus  January  1   1922,- $1,622,491  ]r> 

Add — BiUauco  of  Rceorve  for  Inventory  loss  not  required 376,087  32 

$1,998, .578  47 
92,474  78 


Deduct — Prior  years'  adjustments. 


$1,906,103  69 
Add — Net  Profit  from  Operations 321.269  72 


$2,227,373  41 
Deduct — Preferred  Stock  Dividends 910.000  00 


Balance  December  31  1922.. $1,317,373  41 

BALANCE  SHEET  DECEMBER  31    1922. 

ASSETS. 
Properties — 

Land.  Buildings.  Plant  and  equipment $15,549,836  03 

Deduct — Resprvo  for  Depreciation  and  accru- 
ing Renewals. 3.304.678  93 


$12,245,157  10 
Patents,  Designs,  Devices,  &c 1,044,422  71 


Current  Assets — 
Inventories     of     Materials,      Supplies     and 

Finished  Product 12,720,454  87 

Customers'    Notes    Receivable, 

Including  Interest  Accrued. ..$7, 669, 896  25 
Less — Commission    Certificates 

outstanding 842,088.99 


$13,289,579  81 


Accounts  Receivable — due  by  Dealers,  &c 

Investment  in  and  Advances  to  Compagnie 
Case  de  Prance.  Paris 

Notes  Receivable  duo  from  Officers  and  Em- 
ployees for  Capital  Stocl£  Purchased 

Real  Estate  and  Properties  acquired  under 
Foreclosure  and  held  for  Sale 

Cash  in  Banks  and  on  Hand 


6.827.807  26 
432,262  88 

276.504  18 

137,248  06 

103,016  89 
683,356  72 


Deferred  Charges  to  Future  Operations — 

Selling  and  Publicity  Expenses  on  account  of  1923  Season, 

Unmatured  Advertising.  Prepaid  Interest  and  Insurance 


$21,180,650  86 


Premiums,   &c. 


339,336  63 
S34.809.567  30 


LIABILITIES. 
Capital  Stock — 
Authorized: 

7%  Cumulative  Preferred  Stock — 200,000 

Shares  of  SIOO  00  each $20,000,000  00 

Common  Stock — 200,000  Shares  of  $100  00 

each 20.000.000  00 


$40,000,000  00 


Issued  and  Fully  Paid: 

7%   Cumulative  Preferred  Stock — 130,000 

Shares  of  $100  00  e,ach $13,000,000  00 

Common  Stock — 130,000  Shares  of  $100  00 

each 13,000,000  00 


Current  Liabilities — ■ 

BUIs  Payable $5,395,000  00 

Account-s  Payable — 

Audited  Vouchers _  427,109  15 

De;vlers_;^&c 150,598  14 

Interest,  Taxes.  Wages  and  Royalties  Accrued  419,486  60 


$26,000,000  00 


Reserves — 
For    Contingencies    and    Puttire    Collection 

E.xpenses $1,000,000  00 

For  Industrial  Accident  Liability 100,000  00 


6,392,193  89 


1,100.000  00 


Surplus i;317!373  41 

S34.S09.567  30 


PROPERTY  ACCOUNT. 

Additions  to  Buildings,  Plant,  Branches,  &c.,  during  the 
year,  representing  extensions  and  improvements,  were  as 
follows: 

Buildings  and  Equipment S16..591  31 

Machinery  and  Equipment 133,376  79 


T>.        .         ,^  $149,968  10 

I^s — Property  sold 144,698  90 


Net  Additions $5,269  20 

The  Company's  policy  of  maintaining  its  properties  in 
first-class  working  order  has  been  fully  adhered  to. 


INVKNTOUIKH. 

invtaitorioH  wer"Jrr<'(lii<r()d  $I,9i;{,9i;i  .';.'','(|ii7inir"th()  yc^. 
.\t  I)(!C(>nil)cr  ;{|  11)21  a  special  Reserve  of  .?7(X),(XK)  (K)  \vixn 
provided  against  the  inventory  for  ant  i(q  pa  ted  lo.sHr!.s~lli<Tr«)n 
which  had  not  heeii_fwlly  jli.sdosed  at  that  dat«r  During 
the  year  1022  the  losses  ofjiiis  character  Ju-tnaIIy"Krislained 
amounted  to  !S:^2:{,0I2  (iS,  and  the  l)alanc(w>f  llio  Rr^servf" 
$'.i7Vi,QH7  li'2,  being  no  long(>r  rtiquired,  ha.s  now' been  restored 
to  Surplus. 

Inventories  were  valued,  as  usual,  at  cost  (jr  market  pri(fe, 
whichever  was  lower. 

NOTES   RKCKIVABLK. 
^Customers'  notes,  including  interest  accrued  thereon,  less 
dealers'  commission  (u-rtificates,  amounted  at  I)ecemb(;r  31 
1922,  to  SG,827,807  2()  as  jigaiiist  $.'>,8.'i3,(Xi2  07  at  tho  close 
of  1921,  an  increase  of  .$994,745  19. 

(JAPITAL  STOCK. 

There  was  no  change  during  the  year  in  the  amount  of 
Capital  Stock  outstanding. 

The  Preferred  Stock  has  equal  voting  power  with  the 
Common  Stock  and  is  preferred  as  to  both  assets  and  divi- 
dends; it  is  entitled  to  cumulative  dividends  at  the  rate  of 
7%  per  annum,  which  are  payable  quarterly  on  the  first  day 
of  January,  April,  July  and  October.  No  dividend  upon 
the  Common  Stock  in  excess  of  6%  per  annum  may  be 
declared  or  paid  if  thereby  the  assets  applicable  to  the 
payment  of  dividends,  as  determined  by  the  Board  of 
Directors,  shall  be  reduced  to  an  amount  loss  than  $2,000,000. 

CURRENT  LIABILITIES. 

Notes  and  accounts  payable  show  a  decrease  of  $64,027  35 
for  the  year  notwithstanding  the  fact  that  expenditures  on 
account  of  the  next  season's  product  were  considerably  in 
excess  of  the  amount  expended  in  the  preceding  year  for 
the  same  purpose. 

Notes  payable  outstanding  at  December  31  1922  amounted 
to  $5,395,000,  compared  with  $5,855,000  at  the  end  of  1921, 
a  decrease  of  $460,000. 

High  and  low  points  of  borrowing  during  the  year  were 
as  follows: 

High— April  7 $7,445,000  00 

Low — November  28, 4.852,500  00 

Fluctuation $2,592,500  08 

RESERVES. 

For  Contingencies  and  Future  Collection  Expenses — 

The  Reserve  of  $1,000,000,  set  up  out  of  earnings  of 
previous  years,  in  addition  to  providing  for  estimated  future 
collection  expenses  and  losses  on  notes  receivable,  includes 
a  substantial  amount  for  other  contingencies.  All  collection 
expenses  incurred  and  all  losses  sustained  on  notes  receivable 
during  the  year  have  been  charged  against  earnings. 

For  Depreciation — 

Consistent  with  plant  activities,  adequate  provision  has 
been  made  for  Depreciation  by  a  charge  of  $171,429  40 
against  Earnings.  Deductions  for  property  sold,  abandoned 
or  otherwise  put  out  of  service,  amounting  to  $12,714  47, 
brought  the  reserve  to  $3,304,678  93  at  the  close  of  the  year. 

SALES. 

Gross  Sales  for  the  past  six  years  have  been  as  follows: 

1917 $17,657,753  99 

1918 25.162,769  57 

1919 32.342.6.53  26 

1920 34. .547.320  64 

1921 17.2.55.198  17 

_1922. .--  — 15,720,716  39 

There  was  some  improvement  in  the  demand  for  the 
Company's  product  during  the  past  year.  While  a  decrease 
is  shown  by  a  dollar  comparison,  more  units  were  sold  than 
in  the  preceding  year,  the  decrease  in  amount  being  attribut- 
able entirely  to  lower  seUing  prices.  There  was  a  noticeable 
increase  in  foreign  sales. 

The  Company  realized  cash  during  the  year  to  the  extent 
of  76%  of  the  year's  business;  that  is,  it  had  notes  receivable 
outstanding  on  December  31  1922,  on  account  of  the  year's 
business  to  the  amount  of  249c  thereof.  Credit  is  extended 
only  in  cases  where,  by  thorough  and  systematic  investiga- 
tion, the  customer  is  found  to  be  financially  responsible. 

The  Company's  products  are  distributed  through  an 
effective   sales   organization.     The   Company   operates   70 
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branch  houses,  most  of  which  it  owus.  oo  of  these  are  in 
the  United  States;  7  in  Canada;  5  in  South  America,  and 
3  in  Europe,  all  under  direct  supervision  and  control  of  the 
Executive  Office  at  Racine.  In  addition  the  Company  has 
thousands  of  dealers  and  agencies  throughout  the  world. 

Ample  stocks  of  power  farming  machinery,  including 
repair  parts  and  supplies,  are  carried  at  the  various  branches. 
The  impossibility  of  forecasting  the  demand  for  the  Com- 
pany's product  with  absolute  accuracy  and  the  importance 
of  having  stocks  immediately  available  when  required,  have 
ma,de  this  a  factor  in  the  growth  and  success  of  the  business. 
It  is  the  Company's  policy  and  practice  to  give  service  in 
all  parts  of  the  world  where  CASE  machinery  is  used.  The 
Company's  product,  both  at  home  and  abroad,  continues  to 
maintain  the  high  position  it  has  held  for  many  years. 

The  Company's  Branches  are  located  at  the  following 
points: 

UNITED  STATES. 


Bordeaux,  France 


EUROPE. 

Paris,  France 
London,  England 

■^'♦'^•"TJ"  addition  to  the  above,  to  pro\ide  for  possible  future  develop- 
ment in  Canada,  the  Company  owns  a  manufacturing  site  of  192  acres  at 
^ort  William,  Ontario,  on  the  Kamiiiistiqua  River,  the  site  having  1  600 
feet  of  dockage  with  twenty  feet  depth  of  water. 

AUDIT. 

Audit  of  the  Company's  books  and  records  was  conducted 
as  in  past  years  by  Messrs.  Price,  Waterhouse  &  Company. 
Certified  Public  Accountants,  whose  certificate  is  shown  on 
the  opposite  page. 

Respectfully  submitted, 

By  authority  of  the  Board  of  Directors, 

WARREN  J.  DAVIS,  President. 


Aberdeen,  South  Dakota 
Amarillo.  Texas 
Atlanta,  Geor^a 
Billings.   Montana 
Bismarck,    North   Dakota 
Boston,  Massachusetts 
Columbus,  Ohio 
Crowley.  Louisiana 
Dallas,   Texas 
Denver,   Colorado 
Des  Moines,  Iowa 
Devils  Lake,  North  Dakota 
Dixon,  Illinois 
Dover,   Delaware 
Enid,  Oklahoma 
Fargo,  North  Dakota 
Fergus  Falls,  Minne.sota 
Fresno,  California 
Glasgow,   Montana 
Grand  Forks,  North  Dakota 
Great  Falls,  Montana 
Harrisburg,    Permsylvania 
Indianapolis,   Indiana 
Kansas  City,  Missouri 
Lansing,  Michigan 
Lexington,  Kentucky- 
Lincoln,  Nebraska 


Los  Angeles.   California 

Louisville,  Kentucky 

Madison,  AVisconsin 

Mankato,  Minnesota 

Mason  City,  Iowa 

Minneapolis,  Minnesota 

Minot.  North  Dakota 

Nashville,  Tennessee 

New  York  City,  N.  Y.  (Export) 

Oklahoma  City.  Oklahoma 

Oshkosh.  Wisconsin 

Peoria.  Illinois 

Phoenix,  Arizona 

Portland,  Oregon 

San  Francisco.  California 

St.   Louis,  Missouri 

Salt  Lake  City.  Utah 

Sidney.  Nebraska 

Sioux  Falls,  South  Dakota 

Spencer,  Iowa 

Spokane,  Washington 

Stuttgart,  Arkansas 

S>Tacuse,  New  York 

Tampa,  Florida 

Waterloo,  Iowa 

Watertown,   South   Dakota 

Wichita,  Kansas 


Williston,  North  Dakota 
CANADA. 


Brandon,  Manitoba 
Calgary,   Alberta 
Edmonton,  Alberta 


Reglna,   Saskatchewan 
Sa.skatoon.  Sa.skatchewan 
Toronto,  Ontario 
Winnipeg,  Manitoba 

SOUTH  AMERICA. 


Bahia  Blanca.  Argentina  Rosario,  Argentina 

Buenos  Aires,  Argentina  Montevideo,  Uruguay 

Porte  Alegre.  Brazil 


ACCOUNTANT'S  CERTIFICATE. 

Chicago,  March  1   1923. 
To  the  Directors  of  J.  I.  Case  Threshing  Machine  Co., 
Racine,   Wisconsin. 
We  have  examined  the  books  and  accoiints  of  the  J.  I. 
Case   Threshing   Machine    Companj'^   for   the   year   ending 
December  31   1922  and  certify  that  the  attached  Balance 
Sheet  and  Statement  of  Income  and  Surplus  are  correctly 
prepared  therefrom. 

We  have  examined  the  expenditures  added  to  the  P*roperty 
Accounts  and  find  that  they  are  properly  chargeable  thereto, 
and  we  have  satisfied  ourselves  that  reasonable  provision  has 
been  made  for  accruing  renewals  and  depreciation. 

The  stock  of  raw  materials,  supplies  and  finished  products 
on  hand,  as  shown  by  inventories  certified  by  the  responsible 
officials,  have  been  valued  at  cost  or  market  prices,  which- 
ever were  the  lower.  We  verified  the  cash  and  bank  balances 
by  actual  count  or  by  certificates  obtained  from  the  deposi- 
taries, and  verified  the  Notes  Receivable  on  hand  by  inspec- 
tion, and  those  out  for  collection  by  satisfactory  cAddence. 

WE  CERTIFY  that,  in  our  opinion,  the  Balance  Sheet 
and  relative  Statement  of  Income  and  Surplus  set  forth  the 
true  financial  position  of  the  Company  at  December  31  1922 
and  the  results  of  the  operations  for  the  year  ending  on 
that  date. 

PRICE,   WATERHOUSE   &   CO. 


AMERICAN  INTERNATIONAL  CORPORATION 


REPORT  TO  THE  STOCKHOLDERS  AT  THE  ANNUAL  MEETING  APRIL  4  1923. 


To  the  Stockholders  of  the 

American  International  Corporation: 
During  the  year  the  income  of  the  American  International 
Corporation  (proper)  was  as  follows: 

Interest  on  Current  Assets .f  113,219  70 

Interest  on  Securities 148.678  70 

Interest  from  Proprietary  Companies 89,765  66 

Dividends  on  Stocks  owned 711,916  00 

Development  Profits 150,000  00 

Miscellaneous  Income 63,113  65 

Total .51,276,693  71 

Deduct — 

Expenses .$605,972  74 

Interest 28,249  21 

Taxes 42.620  85 

676,842  80 


Operating  Income .$599,850  91 

Deduct  loss  on  securities  sold 310.515  9.'J 


Net  Income $289,334  98 


In  1921  the  net  income  of  tlie  Corporation  was  $1,905.- 
336  58,  There  was  received  in  1922  approximately  $538,000 
le.s.s  tlian  in  1921  in  interest  from  Proiirietary  Coni])jinies 
(due  to  their  reduced  borrowinjcs  and  to  lower  interest  rates) 
and  $390,000  less  in  dividends  on  stocks  owned.  The  miscel- 
laneous income  of  1921  included  a  net  profit  of  .$884,185  real- 
ized hy  sah'  of  sundry  securities.  In  ]<)i!2  from  the  sale  of 
securities  there  was  a  loss  of  $310,515  93.  Tlie  operating  ex- 
pen.'^es  of  .$()05,972  74  in  1922  wore  $28(1,2! »4  75  less  tlian  in 
1921  and  the  interest  paid,  $28,24!>21,  was  $144.7()1  27  less. 
On  Dec.  7  1922  your  Corporation  received  notice  from  the 
T'nited  States  Internal  Revenue  I)<<i)ar(iiient  making  claims 
in  connection  with  the  1917,  1918  and  1919  taxes  again.st  your 
Corporation  and  its  Proprietary  Companies  of  approximately 
."S-IOO.OOO,  tlic  validity  of  wliicli  claims  your  Corporation  does 
not.  a(hiiit  and  which  it  is  now  contestin.ir. 

The  I'roprietary  Companies  wliolly  owned  by  American 
International  Corporation  showed  for  1022  an  aggre.gate  net 


operating  loss  of  $255,490  25  as  compared  with  a  net  oper- 
ating lo.ss  of  $1,695,809  62  for  1921. 

The  consolidated  income  account  of  the  Corporation  and 
its  Proprietary  Companies  showed  a  net  profit  for  the  year 
of  $21,344  72,  excluding  $12.500  01  representing  inter-com- 
pan.v  transactions,  as  against  a  net  profit  in  consolidated 
income  of  $184,681  06  in  1921. 

The  balance  sheet  of  American  International  Corpo.'ation 
(proper)  as  of  Dec.  31  1922  includes  the  following  items: 

BILLS,  NOTES  AND  LOANS  RECEIVABLE. 
Included  in  tliis  item  are  secured  loans  amounting  to  $452,- 
545,  a  loan  to  the  Pacific  Mail  Steamship  Company  $225,000, 
and   advances   to    the   Chinese    Government   amounting   to 


$1,692,461 


Tliese  advances  were  made  at  various  dates 


between  191(i  and  1!)19  in  connection  with  the  Railway  and 
Canal  contracts  in  the  latter  of  which  the  Industrial  Bank  of 
Japan  isjointly  interested  with  American  International  Cor- 
poration, (^wing  to  disturbed  political  conditions  in  China, 
no  interest  is  at  present  being  paid  on  account  of  the.se  ad- 
\a  nces. 

PROI'UIKTAHY  CO.MPANIES. 

Tlie  investments  (capital  stocks  owned  and  advances)  rep- 
resented by  Proprietary  Companies  are  as  follows :  Allied 
INIachinery  Company  of  America.  $3,075,000;  G.  Amsinck  & 
Company.  Inc..  $3,700,000;  Carter.  .Macy  &  Company.  Inc., 
$1,440,000;  Rosin  &  Turpentine  Export  Company,  $800,000; 
and  Pal.sa  Refrigerator  Corporation.  $43,000,  The.se  figures 
represent  the  balance  of  Ilie  original  cost  of  these  invest- 
ments after  deducting  the  losses  which  have  been  charged 
off  or  provided  for  througli  reserves  in  previous  years.  The 
a.iigregate  "net  worth"  as  represented  on  the  respective  books 
of  these  companies  is  .slightly  in  excess  of  the  aggregate 
amount  at  wliicli  they  sland  on  tlio  Corporation's  books. 

These  companies  did  in  1922  a  total  business  of  $21,845,- 
710  27  against  $24,.575,038  64  in  1921,  but  owing  to  drastic 
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ccouonilcs  (>rf('ct('(l  in  oiKM-atin;;  cxiu'iisos,  the  oiKMiitinu'  loss 
which  ill  l'.»-M   WHS  iicuii.v  .fl.TOO.OOO.  wus  <miI   in  1!t_"J  lo  l>c 
low  .fJCJO.OltO. 

Ailioti  Miiclilncr.v  I'omimn.v  ol"  Ainci-icii,  wliidi  is  cimak'cil 
In  the  sale  of  iimciiiiic  tools,  siniill  lools  and  (■(nisi  nicl  ion  ina- 
chiiu'ry,  did  Imsincss  in  IJfJli  a|L,"_'roKalinK  aixnit  Iwo-tlilrds 
of  (1k>  1!)-1  volnino.  Tlio  net  oiu'ialiiiK  Inss  I'or  tlii-  year  was 
.$;{'J.S11  1»1  a;,'aiiisf  .$;i.'{L' ,•_';{.')  5")  in  1!>121.  Duriiij,'  llu'  year  (lie 
(•oin|>aiiy's  invciilory  was  rcdiicod  '2T^/o  and  is  now  alioiit 
oui'-hulf  of  wliat  it  was  two  yours  ayo.  Itiisiiu'ss  in  Knioix' 
was  notiil)Iy  dcpr('ss(>d  dll^in^'  tlio  cnliro  year,  bnt  in  .Japan 
it  was  nior(>  fa\  (•ial)l(>  lliaii  in  l!)L'l.  'i"ho  in-cstMit  oiilloolc  for 
this  I'onipany  in  tlio  I''ar  Knst  is  relatively  fnvorablc,  l>ut  no 
opinion  can  ho  sar(>ly  cxpn>ssed  about  Knropcv 

(i.  AnisiiK  k  &  Conipany,  Inc.,  trading'  in  Soulii  and  Central 
America,  did  a  total  voiiiine  of  business  in  11)212  abont  'iV/c 
smaller  lli;in  in  tlic  pr(>c(>din.u;  year,  Itnt  how  nli^o  tH-ononiies 
resiilt(>(l  in  cntlint;-  the  net  operating'  loss  for  tlie  year  to 
$210,407 1)4  ajiainst  $l,l!)7,20(i  SO  in  1021.  In  connection 
Willi  the  reduction  in  volume  of  business  it  should  be  nott^l 
that  there  was  included  in  the  r.)21  figures  a  substantial 
amount  of  sales  actually  made  in  1!)20  but  not  booked  until 
1921.  This  company  is  at  th(>  pn^sent  time  operating,'  at  a 
profit,  despite  the  reduced  volume  of  business.  It  is  its  pol- 
icy to  confine  its  business  both  iu  imports  and  exports  to 
staple  lines  wliich  ^ive  promise  of  profit  from  year  to  year. 
Its  representation  has  been  strenjithened  at  several  impor- 
tant points  in  South  and  Central  America  and  the  activities 
of  the  company  have  been  correlated  more  closely  with  your 
Corporation's  other  Troprietary  orjiaiiizations  operating  in 
that  territory.  Marked  projinvss  was  made  during;  the  year 
in  collection  of  overdue  accounts  and  sale  of  inventories. 
From  these  about  $3,000,000  were  <'ollected  in  cash.  In  the 
case  of  accounts  aggregating  .i!o,000,000  additional,  settle- 
ments were  effected  with  customers  under  which  periodical 
payments  are  to  be  made  at  specified  dates,  iu  many  cases 
I  with  interest,  and  with  security  for  these  payments. 
'  Carter,  Macy  &  Company,  Inc.,  importers  of  tea,  showed 
for  the  year  a  net  nrofit  on  operations  of  .$61,61912  again.st 
a  net  loss  in  1921  of  .$151,560  02.  Business  done  in  1922 
showed  an  increase  over  the  preceding  year  of  179©  in  volume 
and  469o  in  value,  being  the  largest  in  the  history  of  tlie  com- 
pany. All  the  company's  offices  showed  a  profit  for  the 
year.  Late  in  1922  the  company  for  the  first  time  engaged 
in  the  handling  of  coffee  with  satisfactory  results  to  date. 

Rosin  &  Tui"pentine  Export  Companv  showed  a  net  loss  for 
1922  of  .$42,(i27  81  again.st  a  profit  in  1921  of  .$8,233  28.  This 
loss  resulted  from  unfavorable  market  conditions  during  the 
summer. 

Balsa  Refrigerator  Corporation  showed  a  net  loss  on  op- 
erations for  the  year  of  .$81,261  71. 

In  the  case  of  these  companies,  taken  as  a  group,  there  has 
been  throughout  the  year  a  steady  improvement  in  their 
operations,  notwithstanding  the  reduced  volume  of  business 
and  at  the  close  of  the  year  the  group  was  operating  at  a 
profit.  Their  expenses  have  been  materially  reduced  and 
the  various  organizations  all  show  improved  efficiency. 

STOCKS  AND  SHARES— LISTED  SECURITIES. 

This  item  is  made  up  of  the  following : 

78,800  shares  International  Mercantile  Marine  Preferred  Stock 
105,000  shares  International  Mercantile  Marine  Common  Stock. 
92,794  shares  Pacific  Mail  Steamship  Company. 
77 ,944  shares  New  York  Shipbuilding  Corporation. 
11 ,250  shares  United  States  Rubber  Company  Common  Stock. 
89,744  shares  Simms  Petroleum  Company. 

These  investments  stand  on  the  Corporation's  books  at  a 
total  cost  of  $21,429,560  41.  This  cost  exceeded  the  market 
value  (based  on  published  quotations)  on  Dec.  31  1922,  by 
approximately  $13,200,000. 

There  were  received  in  dividends  during  1922  from  Inter- 
national Mercantile  Marine  Company  $570,000  as  compai-ed 
with  $030,000  in  1921  and  from  New  York  Shipbuilding  Cor- 
poration $116,910  against  .$311,776  in  1921.  The  reduction 
in  the  amount  of  the  dividends  received  in  1922  from  Intei'- 
national  Mercantile  Marine  Co.  resulted  from  the  sale  dur- 
ing 1922  of  a  portion  of  the  Corporation's  holdings  of  pre- 
ferred stock  of  that  eompan.v.  The  reduction  in  the  amount 
received  in  dividends  from  New  York  Shipbuilding  Corjoora- 
tion  is  due  to  the  fact  that  in  1922  that  Corporation  paid 
$150  per  share  dividend  as  compared  with  $4  in  1921.  No 
dividends  were  received  during  1922  from  the  other  com- 
panies represented  iu  this  item.  It  is  to  be  noted  that  the 
first  semi-annual  dividend  on  the  preferred  stock  of  Inter- 
national Mercantile  Marino  Co.  paid  in  1923  was  reduced 
from  3%  to  1\;>%. 

STOCKS,  BONDS  AND  NOTES— UNLISTED. 
Included  in  this  item  are  the  following  securities  with  the 
respective  amounts  at  which  they  stand  on  the  books  of  the 
I     Corporation : 

International  Acceptance  Bank,  15,221  shares  Common 
stock  ($100  par),  and  2.242  shares  Special  stock  (.$10  par), 
(book  value  $1,544,520)  ;  Greelock  Companv,  5,000  shares 
($100  par),  (book  value  $625,000);  Departmento  El  Valle 
del  Cauca  $1,142,000    (par  value),  Tvc   bonds    (book  value 


.$',i70,70O(  :  lien  &  Co.,  1.2.'0  Mhares  I'lcfcrred  Miock  ($100 
par)  and  1 7,'.»16  shares  Common  stock  (  no  par  value) ,  (book 
Millie  $125,0(10);  International  riddiiclH  Coni|)any  $l,li'i(:,- 
(il);!  i;i  (par  value)  H'/i.  mortgage  notcH,  16,21(i  sharcM  (.$I(K) 
par)  I'lcferred  Mtoek,  3(J,I0S  sliiireH  (no  par  value)  Coiiimon 
stock,  and  a  seciii-ed  loan  (»f  .$119,157  61  (book  value  $1,K«17,- 
7.">(ill)  ;  .\mericjiii  Balsa  Company,  S,l)."iO  shares  of  (Japltal 
stock  (.$1(M)  |i,iii  and  iin  iinscciiicd  loan  of  .$.'{61,200  00  (hook 
value  .$(;.S6,r,00  00i.  Tlie  Corporation  i-ecclvcd  in  1922  in 
dividends  from  (Ireelock  ('ompany  $25,000;  and  in  IntercHt 
from  Hepartmeiito  Kl  Valle  del  Cauca  (bonds  ac(|ulred  I>ec. 
27  r.>22),  .$.s.s,S22,  and  on  Inlernatlonal  I'rodncts  Hccured 
loan,  $12,216  6(i.  .\o  Interest  or  dividends  were  received  on 
the  other  holdings  in  this  list. 

DKVKLDI'MKNT. 

1  Miring  1922  your  Corijoration  received  ,i  profit  of  $I.'>(),000 
in  connection  with  its  i»articipatlon  in  the  i»tirchase  of  Bo- 
livian (Jovernment  bonds,  iiroceeds  of  which  are  being  ex- 
pended in  the  construct  ion  of  I2.S  miles  of  railroad  in  Bo- 
livia, as  (lest  Tilled  in  tlic  Aiiiiiial  Itcjiort  for  1921. 

Your  Corporation  i)arlicip;iled  (lining  1922  in  (he  fonna- 
tion  of  Ulen  &  Co.,  a  corporation  organized  for  the  ijiirjiose 
of  undertaking  development  and  financing  of  public  works 
in  Latin  .\merica,  which  corporation  at  tin*  present  time  l.s 
negotiating  for  several  pi-o.|ects  of  a  substantial  nature.  It 
is  believed  that  this  field  offers  a  siiltslantial  opjioit unity 
for  constructive  develoimient   in  this  nuinner. 

Annexed  to  this  report  are  a  general  balance  sheet  of 
American  International  Cori)oration  (projier)  as  of  Dec.  31 
1922;  a  consolidated  statement  of  income  for  the  year  ended 
Dec.  31  1922  and  a  consolidated  general  balance  .sheet  as  of 
that  (lat(>  in  form  approved  by  .Messrs.  llaskins  &  Sell.s,  the 
auditors  of  the  Corporation. 

All  ascertained. los.ses  jictually  incurred  by  the  Proprietary 
companies  during  tlie  year  1922  have  been  charged  either  to 
the  income  accounts  of  tho.se  compjinies  or  to  the  reserves 
created  in  1921  and  1920  to  provide  for  shrinkage  in  invento- 
ries or  losses  in  accounts  receivable.  At  the  beginning  of 
1922  the  amount  of  the.se  reserves  was  $7,448,031  24.  Against 
this  sum  known  losses  to  the  amount  of  .$3.6()0,405  90  were 
charsed  during  the  vear.  leaving  at  the  end  of  1922  an  un- 
u.sed  balance  of  .$3,787,625  34. 

Your  Directors  regret  to  report  the  resignation  of  Mr. 
Frank  A.  Vanderlip.  as  Chairman  of  the  Board  and  as  Direc- 
tor, and  of  -Mr.  Charles  A.  Stone  as  President  of  the  Corpora- 
tion, both  effwtive  Feb.  1  1923. 

Mr.  Matthew  C.  Brush  was  elected  President  Feb.  1 1923. 

By  order  of  the  Board  of  Directors, 

MATTHEW  C.  BRUSH.  President. 


AMERICAN   INTERNATIONAL  CORPORATION. 

CERTIFICATE  OF  AUDIT. 

We  have  audited  for  the  year  ended  Dec.  31  1922  the  gen- 
eral accounts  of  the  American  International  Coi*poration  and 
of  the  Companies  the  entire  capital  stocks  of  which  are 
owned  b.v  it,  including  verification  of  the  current  assets  and 
securities,  and 

We  Hereby  Certify  that,  in  our  opinion,  the  accompanying 
General  Balance  Sheet,  Consolidated  General  Balance  Sheet 
and  Summary  of  Consolidated  Income  and  Profit  &  Loss 
correctly  exhibit,  respectively,  the  financial  condition  of  the 
Companies  at  Dec.  31  1922,  and  the  results  of  their  opera- 
tions for  the  year  ended  that  date. 

HASKINS  &  SELL. 

yew  York,  March  1  1923. 


AMERICAN     INTERNATIONAL     CORPORATION     AND 

PROPRIETARY    COMPANIES. 

SUMMARY  OF  CON.SOLIDATED  INCOME  AND  PROFIT  &  LOSS 
FOR  THE  YEARS  ENDED  DECEMBER  31  1922  AND  1921. 
AND  COMPARISON. 

Increase  {+)  or 
Earnings —  1922.  1921.  Decrease  ( — ). 

Operating   Profit .51.567.311  72  .$3, 499. .586  78  —.51.932.275  06 

Interest 829,003  35        986.779  86        — 1.57,776  51 

Dividends 711,916  00     1,100.830  00        —388.914  00 

Total S3. 108.231  07  S5. 587. 196  64  —.52.478.965  67 

Deduct — 

Operating   Expenses 52,615.675  75  $4,306.286  64  —51.690.610  89 

Domestic  and  Foreign  Taxes.         89.788  89         169,812  28  — 80.023  39 

Interest.- 381,42171         926,416  66        — 544.994  95 

Total 53.086,886  35  .55.402,515  58  -52.315,629  23 

Netearnings .«21.344  72      5184.68106      — $163, .336  34 

Deficit  at  Beginning  of  Year.   5,899.457  72  *2, 407. 847  42      -1-8.307.305  14 

Gro.ss  deficit 55.878.113  00*52, ,592, 528  48    -I- .$8, 470. 64 1  48 

Profit  &  Loss  Charges — 
Special  I'ro^isions  for  Possible 
Losses  in  Accounts  Receiv- 
able .ind  Inventories $6,000,000  00  — $6,000,000  00 

Re-serve  for  Taxes $500.000  00       -1-500.000  00 

Miscellaneous  (Net) 91.17113     2.491.9S6  20     — 2.400. S15  07 

Total S591.171  13  58.491  986  20  —57.900,815  07 

Profit  &  Loss  Defict  at  End 

of  Year .56.469.284  13  $5.899.457  72       ^-5.569.826  41 

Xote. — All  the  stock  of  G.  .\msinck  &  Co.,  Inc.,  Allied  Machinery 
Company  of  America,  Carter.  Macv  &  Co..  Inc..  International  Steel 
Corporation,  Rasin  &  Turpentine  Export  Co..  and  Bals.-j  Refrigerator 
Corporation  being  owned  by  American  International  Corporation,  the 
accounts  of  these  companies  are  included  in  the  Consolidated  Statements. 

*  Surplus. 
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AMERICAN  INTERNATIONAL  CORPORATION. 

GENERAL  BALANCE  SHEET  DECEMBER  31  1922. 
ASSETS. 

Current  Assets: 

Cash §536,962  89 

Call  Loans 750,000  00 

U.  S.  Government  Obligations 2,806,40100 

BiUs,  Notes  and  Loans  Receivable 2,370,006  25 

Accounts  Receivable 866,052  17 

Total  Current  Assets $7,329,422  31 

Proprietary'  Companies— Whollv  Owned 9,058,000  00 

Stocks  and  Shares— Listed  Securities* 21,429,560  41 

Stocks,  Bonds  and  Notes — Unlisted 5,819,570  11 

Preferred  Stock  Held  in  Treasury  at  Par 100,000  00 

Fixed  Assets 22,414  17 

Deferred  Debit  Items 1,002,256  23 

Profit  and  Loss  Deficit** 6,953,483  56 

Total $51,714,706  79 

LIABILITIES. 
Current  Liabilities: 

Accounts  Payable $14,658  81 

Accrued  Taxes 76,922  40 

Total  Current  Liabilities $91,581  21 

Deferred  Credit  Items 1,123,125  58 

Reserve  for  Taxes 500,000  00 

Capital  Stock: 

Preferred $1,000,000  00 

Common 49,000,000  00 

Total $51,714,706  79 

Note. — There  were  Contingent  Liabilities  aggregating  $5,535,000  on  account  of  Liabilities  of  Proprietary  Companies. 

•The  aggregate  cost  of  Listed  Securities — $21,429,560  41 — on  December  31  1922  exceeded  the  market  value  (based  on  published  quotations)  by 
approximately  $13,200,000. 

**  No  allowance  has  been  made  in  this  item  for  the  excess  of  cost  of  Listed  Securities  over  market  value. 

AMERICAN  INTERNATIONAL  CORPORATION  AND  PROPRIETARY  COMPANIES. 

CONSOLIDATED    GENERAL   BALANCE    SHEET    DECEMBER    31    1922  AND  1921,  AND  COMPARISON. 

ASSETS. 

Increase  (H-)  or 

Current  Assets —                                                                                                               1922.  1921.  Decrease  ( — ). 

Cash $2,493,251  46  $4,534,062  97  —$2,040,811  51 

Call  Loans 750,000  00         +750,000  00 

U.  S.  Government  Obligations 2,806,40100  1,000,000  00  +1,806,40100 

Bills,  Notes  and  Other  Loans  Receivable 3,980,890  69  5,644,015  50  —1,663,124  81 

Customers' Accounts  Receivable 6,476,171  41  9,020,856  56  —2,544,685  15 

Other  Accounts  Receivable 2,847,167  35  2,780,458  57  +66,708  78 

Inventories  of  Merchandise 6,272,290  26  8,788,436  03  —2,516,145  77 

Total $25,626,172  17     $31,767,829  63     —$6,141,657  46 

Less  Provisions  for  Estimated   Losses  on  above   Receivables  and   In- 
ventories  . 3,787,625  34        7,448,03124      —3,660,405  90 

Total  Current  Assets $21,838,546  83     $24,319,798  39     —$2,481,251  56 

Preferred  Stock  Held  in  Treasury $100,000  00  $100,000  00         

Securities *$28,577,812.97     $29,216,286  53        —$638,473  56 

Fixed  Assets $765,79183  $850,667  05  —$84,875  22 

Less  Reserve  for  Depreciation 142,575  65  177,107  31  —34,53166 

Total  Fixed  Assets $623,216  18  $673,559  74  —$50,343  56 

Deferred  Debit  Items $1,217,829  17  $779,197  72  +$438,631  45 

Good  Will  (Proprietary  Companies) $666,893  68  $666,893  68         

Profit  &  Loss  Deficit **$6,469,284  13  $5,899,457  72  +$569,826  41 

Total : $59,493,582  96  $61,655,193  78  —$2,161,610  82 

•The  aggregate  cost  of  Listed  Secvu-ities — $21,429,560  41 — on  December  31   1922  exceeded  the  market  value  (based  on  published  quotations)  by 
approximately  $13,200,000. 

**No  allowance  has  been  made  in  this  item  for  the  excess  of  cost  of  listed  securities  over  market  value. 

LIABILITIES. 

Increase  {+)  or 

Current  Liabililies —  1922.  1921.  Decrease  ( — ). 

Bank  Acceptances  Discounted $1 ,096,730  42  $1 ,250,000  00  —$153,269  58 

Trade  Acceptances 674,881  98  107,333  79  +567,548  19 

Bills  Receivable  Discounted 149,158  80  317,731  98  —108.573  18 

Bank  Loans  Unsecured 4,385,000  00  7,130,000  00  —2,745,000  00 

Customers'  Credit  Balances 569,365  81  1,093,127  87  —523,762  06 

Accounts  Payable  and  Sundry  Accruals 564,201  55  681,108  89  —116,907  34 

Accrued  Taxes... 300,456  47  373,997  33  —73,540  86 

Total  Current  Liabilities $7,739,795  03  $10,953,299  86  —$3,213,504  83 

Deferred  Credit  Items ._  1,253,787  93  701,893  92  +551,894  01 

Reserve  for  Taxes 500,000  00         +500,000  00 

Capital  Stock — 

Preferred 1,000,000  00  1,000,000  00         

Common 49,000,000  00  49,000,000  00         

Total _ _.. $59,493,582  96    $61,655,193  78    —$2,161,610  82 
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OF   BUSINESS  ACTIVITY 

(X)FKI';i<:  on  tho  spot  (|uinl;  No.  7  Uio,  12Jh(!.;  No.  4 
Santos,  I  ")'i(«'l")?.i(i.;  fair  to  jjood  Ciiciila,  1(>?.|  ("  17<'. 
Futur(>s  went  irn'^ular,  rnlliiitr  for  Ahirch  and  advaiW'iiif:;  on 
May.  Hut  tln»  trailinf^  was  li^Mit,  or  al  best  only  niodcralc 
Early  (^ibU's  wore  in  tlu>  iniin  favorahl(>.  Wall  Slnnit  sold 
a  lino  on  llio  lltli  insl.  of  about  1(),(K)()  I)('(!('iiilu«r,  but  as 
a  rulo  tiui  tradinjj;  laclcod  striking  features.  'JMio  drift  was 
downward.  On  tho  12lh  iust.  coffee  fiitun>s  were  s<'llinf;: 
al  more  tluin  a  e(>nt  below  spot  (■off«>(^  and  (his  of  itself  rnaih^ 
sonio  people  bullish,  ospeeially  us  it  is  believed  tlut  valoriza- 
tion plan  will  b(>  continiUMl.  On  tlu>  ir>th  inst.  futures  fell 
25  to  'A')  i)oints  on  lower  cables,  cheapiu*  new  i:vo\)  offiU'infjs 
and  liquidation.  The  liio  term  market  closc^d  7;')  reis  lowor 
to  25  reis  hij^her  on  the  Mth  inst.  and  lost  775  to  SOO  on  the 
15th  inst.,  tli(>  latter  on  May,  whieh  had  lost  1,075  reis,  or 
about  55  American  points  since  tho  12th  inst .  Santos  closed 
on  the  14th  inst.  25  to  225  nus  low(>r  and  was  unch.mjjed  to 
G(K)  reis  lower  on  the  15th.  Santos  offers  for  prompt  shii)- 
meut  were  reported  lowor  in  some  cases,  4s  here  at  14.85  to 
15.25c.  The  Governnu>nt  a<i:<'nt  in  Rio  has  accepted  bids 
of  12.30c.  for  old  crop  7s,  it  appears,  though  other  holders 
ask  12.70  to  12.90e.  Victoria  7s-8s  were  offered  at  12.10c., 
with  bids  of  11.75  to-11.85c.  Havre  cabled  that  the  Brazilian 
Goverimient  was  considering  a  proposal  to  hniit  the  daily 
receipts  of  the  1923-24  crop  of  Santos  to  40,000  bags.  The 
same  cable  stated  that  County  Sicnliano,  the  so-called 
father  of  the  Brazilian  valoriziition,  died  recently.  To-day 
prices  advanced  on  a  sharp  rise  in  Brazil,  trade  buying  and 
covering.  In  tw^o  days  Santos  is  up  G75  reis  on  some  de- 
liveries, though  unchanged  on  others.  Rio,  to  be  sure,  was 
400  to  550  reis  lower,  by  one  cable,  but  later  on  25  to  600  reis 
higher,  tho  latter  on  May,  though  that  had  fallen  625  reis 
since  Monday,  owing,  it  was  said,  to  hammering  there  and 
seUing  on  stop  ordei-s.  This  appears  to  have  been  the  case 
in  Santos  also  at  one  time.  Yet  for  the  week  there  is  a 
net  dechno  here  of  43  to  53  points. 

Spot  (unofficial) 13IMay 11.25@11.271September._.9.67@9.67 

March 11.5o@Nomll  July 10.52@10.53  |December_.  .9.35(s,9  37 

SUGAR. — Spot  raws  were  more  active  and  firm  on  the 
12th.  European  demand  was  the  outstanding  factor. 
Trade  operators  and  output  refiners  also  bought.  On  the 
10th  inst.,  it  is  said,  Europe,  United  Kingdom,  Continent, 
partly  to  France  and  also  American  operators  took  50,000 
tons  at  27s.  3d.  to  27s.  6d.  c.i.f.  The  sales  to  operators 
and  output  refiners  then  were  said  to  have  reached  150,000 
tons.  Evidently  somebody  thought  they  saw  a  light.  On 
the  12th  inst.,  the  sales  of  Cuba  to  operators  and  output 
refiners  were  said  to  have  been  at  least  125,000  bags  for 
March  and  early  April  shipment  at  55^c.  c.i.f.  and  40,000 
bags  late  March  and  early  April  shipment  from  Porto  Rico 
at  7.41c.  c.i.f.,  both  to  Philadelphia.  On  the  12th  inst. 
the  Cuban  news  was  bullish.  The  Cuban  crop,  some  de- 
clare,  is  smaller  than  recent  estimates.  It  is  true  grindings 
were  heavy  in  recent' weeks, ''.but;  some  centrals,  it_is  said, 
are  slowing  down.  Reports  of  exhaustion  are  beginning  to 
be  heard.  Futures  advanced  sharply.  On  the  13th  inst. 
futures  fell  with  sales  of  32,000  tons.  And  40,000  bags  of 
Cuba  for  March  shipment  sold  at  55^c.  c.&.f.,  whereas  5Mc. 
had  been  asked;  25,000  bags  Porto  Rico,  March  shipment, 
sold  at  7.41c.  c.i.f.  dehvered.  Refined  was  9  to  9.30c. 
Later  it  was  in  come  cases  8.90c.  But  on  the  15th  it  was 
asserted  that  Cuba  sold  at  5^c.  Canada  paid,  it  seems, 
5.60c.  f.o.b.  South  side;  Porto  Rico,  7.53c.;  Java  white, 
29s.  c.i.f.  Some  bankers  deprecate  the  recent  rise  in  sugar. 
They  vouchsafe  the  opinion  that  it  will  be  shortlived.  Also 
that  crop  estimates  may  be  too  low. 

Receipts  at  Cuban  ports  for  tlie  week  were  196,326  tons, 
against  170,425  in  the  previous  week  and  187,401  in  the  same 
week  last  year;  exports,  158,391  tons,  against  128.336  in  the 
preAdous  week  and  83,269  last  j-ear;  stock,  497,944  tons, 
against  460,009  in  the  preAious  week  and  595,966  last  year. 
The  number  of  centrals  grinding  was  180,  against  179  in  the 
previous  w^eek  and  177  in  the  same  week  last  year.  A  mem- 
bership on  the  New  York  Coffee  and  Sugar  Exchange  wa^ 
sold  by  Albert  E.  BroAvn  to  Hubbard  Bros.  &  Co.  for  §7,000, 
the  highest  price  yet  reached.  John  B.  Wilson  sold  a  seat 
to  W.  J.  Wollman  &  Co.  for  S6,900.  It  is  stated  that  up  to 
date  the  Central  Cunagua  has  led  all  Cuban  sugar  factories  in 
production,    having    turned    out    382,000    bags.     Jaronu, 


wliii'li  is  ill  its  second  Hea.MDii ,  Iia.M  pr<idu<''<l  .'rUJ.'MKl  li.'ii,'^,  mak- 
ing a  total  for  tlm  two  centrals  of  712, (MM)  I.hi^'h  of  raw  Hiij^ar 
out  of  (heir  estimated  crop  of  1,1(M),(MM)  baijs.  Havana 
f'abled  (hat  den.  Menocal,  ex-l'resid«iit  of  Ciii<n  and  former 
Manager  of  the  ('hai)arra  Sugar  Mill,  waid:  "I  think  tho 
pn-.sent  enjp  will  not  exceed  :{,7(K),000  (oti.s,  but  thin  is  an 
<  Mti^^ly  i)er.sonal  opiruon  and  not  luised  npoii  stati.stics  or 
ritrnred  d.-ita  except  c(jnccriiing  I  lie  ('hapiirra  ontlnrn.  which 
has  decreas(!d."  (Jen.  Miniocal  added  that  his  iinprc.Msion  I.m 
based  also  to  somo  extent  on  information  gatln  n^d  in  thf) 
Valley  of  (iuantanamo.  where  (-aiie  is  very  scan-  •,  so  much  so, 
in  fact,  that  out  of  (he  3  sugar  mills  of  tlie  (Iuantanamo  Sugar 
Co.  only  (he  Soledad  is  grinding.  Tho  C<'ntral  Amerir-a, 
which  ground  253,000  bags  las(  year,  will  yield  25%  less  this 
year.  The  Chaparra  decTcasi!.  lie  said,  will  he  even  great^T, 
and  is  expected  to  bo  25%  less  than  the  previous  yield. 
N(>xt  month,  ho  added,  many  sugar  mills  will  ))rob}ibly  stop 
grinding  on  account  of  the  diffifuilty  of  maintaining  op- 
era(ions  when  the  cane  is  short,  and  then  calciiirUions  will 
hv  more  corretrt.  He  regards  the  oreserit  quotation  as 
steacly  and  tetidi'ig  to  go  ii]).  'I'he  Cuba  Caii.i  Co.'s  milh 
have  turned  out  1,951,173  l)ags.  The  company  is  ])reparing 
a  new  estimate  which  will  show  a  reduction  comi)ared  w-ith 
(1x1  figure  it  gave  out  somci  time  ago.  News  articles  i)iiblisli(!d 
in  Havaiui  indicat<^  that  Otnna  Mejer  will  still  further  reducf; 
th(Mr  estimate  of  ."J, 800, 000  tons.  To-day  .si)ot  raws  were  not 
over  firm.  Nearby  sold  at  5>^c.  AT)ril  was  generally  rpioted 
at  5''fc.  Futures  to-day  dropped  3  to  5  points  net.  They 
show  a  rise  for  the  week,  however,  of  4  to  8  [)oints. 

Spot  (unofficial) 5H|May ."5.74® IScptemlxT...  6.00(S)fi.02 

March 5.62  (o!  nom  I  July - .  5.S7  («) I  Dcccmhi-r ...  r,.77  ("  5.79 

LARD  higher;  prime  W((st(Tn.  13.05C"'I3.15c.;  refined  to 
Contiiumt.  14.2.5c.;  South  America,  14..50(!.;  Brazil  in  kegs, 
15.50c.  Futures  advanced  early  in  the  week,  despite  lower 
hog  i)ric(>s  and  de(!reasing  (dearances  last  week  of  product. 
Liverpool's  firmness  offset  these  factors.  Besid<!s,  com- 
mission houses  wore  putting  their  customers, in  on  tho  buying 
side  with  cash  trade  good,  th(>  cables  encouraging  and  Ameri- 
can trade  in  general  in  promising  shape.  To-day  futures 
advanced.  They  show  a  rise  for  the  week  of  35  to  38  points. 
Ex]>orts  of  tho  "finished  product  are  large  and  are  cutting 
into  stocks.  Since  March  1  the  stock  of  lard  at  Chicago 
has  fallen  off  1,646,000  lbs.;  that  of  ribs  has  increased 
1,118,000  lbs.  Eastern  interests  have  been  buying.  That 
is,  people  identified  with  the  cottonseed  oil  trade.  Hog 
prices  have  been, tending  upward.  Cash  lard  interests  have 
been  buying. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.        Fri. 

May    delivery cts. 12.00  12.0,')        12.05        12.12        12.27        12..3.^ 

Julv   delivery 12.10  12.15        12.15        12.22        12.40        12.47 

September  delivery 12.22  12.25       12.30       12.35       12.52       12.60 

PORK  quiet;  mess,  $27(«i$28;  family,  $32@$33;  short 
clear,  $21@,$29.  Beef  dull;  mess,  fl7  50@$18  50;  packet, 
$16  50@.fl7  50;  familv,  $20® $21  .50;  extra  India  mess, 
$32(g)$34;  No.  1  canned  roast  beef,  $3  25;  No.  2,  S5  25; 
6  lbs.,  $15;  sweet  pickled  tongues,  $55(5;;$65  nom.  per  bbl. 
Cut  meats  firm;  pickled  hams,  10  to  24  lbs.,  14M@16^o.; 
pickled  bellies,  6  to  12  lbs.,  14M@17c.  Butter,  creamery 
firsts  to  high  scoring,  48@50c.  Cheese,  flats,  25@.29Mc-. 
Eggs,  fresh  gathered  seconds  to  extra,  29 @ 33 Ho. 

OILS. — Linseed  in  rather  better  demand  of  late  and  firmer. 
Stocks  are  very  small,  owing  to  the  large  deUveries  being 
made  on  old  contracts.  Spot  car  lots,  99c.;  tanks,  94e.; 
less  than  car  lots,  $1  02;  less  than  5  barrels,  $1  05;  boiled, 
tanks,  96c.;  carloads,  $1  01;  5-barrel  lots,  $1  04;  less  than 
5  barrels,  $1  07.  Cocoanut  oil,  Ceylon  barrels,  10c. ;  Cochin, 
lOMc;  corn,  crude,  lOJ^c;  refined,  13@133^c.  Ohve, 
$1  15@$1  17.  Lard,  strained,  14Me.;  extra.  IS^^c.  Cod, 
domestic,  65c.;  Ne-w^oiindland,  65@66c.  Spirits  of  tur- 
pentine, $1  54@$1  55.  Rosin,  $6  15@$8  10.  Cotton-seed 
oil  sales  to-dav,  14,200  barrels,  including  switches.  Crude, 
S.  E.,  10.62 J^" to  lie.     Prices  closed  as  foUows: 

Spot 11.87® |May 12.13@12.15l  Aug 12.29@12.30 

March 11.90@12.05|  June 12.20@12.25ISept 12.19®  12.20 

April 12.05®  12.08 1  July 12.30@12.31  (Oct 11.3o@  11.43 

PETROLEUM.— Gasoline  in  good  demand  and  firm. 
The  behef  of  many  in  the  trade,  however,  is  that  gasoUne 
will  not  advance  much  this  month  o^ang  to  large  stocks  and 
the  failure  of  export  demand  to  come  up  to  expectations. 
However,  there  is  a  fair  business  for  export.  Most  refiners 
in  and  around  Oil  City,  Pa.,  it  is  reported,  will  no  longer 
pay  premiums  for  Pennsylvania  crude  oil.  They  regard 
the  outlook  in  Pennsylvania  as  less  favorable,  and  beheve 
that  recent  sharp  advances  discount  any  possibility  of  a 
futher  upward  movement  in  prices.  Kerosene  is  quiet. 
There  is  a  good  deal  being  shipped  abroad,  but  this  is  said  to 
be  on  consignment.  Bunker  quiet  but  steady  at  SI  60  per 
bbl.  f.  o.  b.,  New^  York  Harbor  refinery.  The  demand  for 
hghter  fuel  oils  is  only  fair  at  best,  but  prices  remain  steady. 
The  Humble  Oil  &  Refining  Co.  on  the  15th  inst.  advanced 
Gulf  Coast  crude  oil  from  $1  50  to  $1-75.  New  York  prices: 
Gasohne,  cases,  cargo  lots,  29.75;  U.  S.  Na\T  specifications, 
bulk,  163^;  export  naptha,  cargo  lots,  19;  63-66  deg.,  22; 
66-68  deg.,  23.  Kerosene,  cases,  cargo  lots.  16ii;  motor 
gasohne,  garages  (steel  bbls.),  24J^.  The  American  Pe- 
troleum Institute  estimated  the  daily  average  crude  od 
production  in  the  United  States  for  the  week  ended  March 
10  at  1.801,800  bbls.,  against  1,795,400  bbls.  in  the  preced- 
ing week  and  1,429,000  in  the  same  week  last  year.  This  is 
an  increase  for  the  week  of  6,400  bbls.     The  daily  average 
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production  east  of  the  Rocky  Mountains  was  1,166,300  bbls., 
against  1,165,400  bbls.,  an  increase  of  1,400  bbls.  California 
production  was  635,000  bbls.,  as  compared  with  630,000 
bbls.,  an  increase  of  5,000  bbls. 


Penn .$4  OO 

Corning 2  30 

Cabell 2  76 

Somerset 2  55 

Somerset .  light 2  SO 


Ragland $1  ]0 

Wooster. 2  50 

Lima 2  58 

Indiana 2  38 

Princeton 2  37 


Illinois $2  37 

Ciichton 1  85 

Currie 2  6(1 

Plymouth 1  75 

Mexia 2  20 


RUBBER  quiet  and  lower  in  sj'mpathy  with  easier  London 
cables.  Big  factory  interests  are  understood  to  have  cov- 
ered their  needs  for  some  months  to  come,  and  are  now  said 
to  be  awaiting  further  developments.  Later  some  of  the 
loss  was  recovered  on  better  London  cables.  Smoked  ribbed 
sheets  and  first  latex  crepe,  spot  3434c.;  April  34 ^^c;  May 
343^c.;  June  M%c.;  July-September  353^c.;  and  October- 
December  353^c.  Latterlj'  New  York  prices  weakened 
under  a  decline  in  London,  although  Singapore  and  Colom- 
bo were  reported  firmer.  Singapore  quoted,  it  seems, 
17J^d.  for  prompt  shipment.  Colombo  was  up  2  rupee 
cents.  But  New  York  took  its  cue  from  London.  Spot 
and  March  here  has  latterly  been  33K  to  33^c.;  April 
33^  to  335ic.;  Mav  33^  to  33^c.;  June  33  J^  to  34c.;  July- 
September  34:%@34:}4c.;  October-December  35@35Mc.  A 
10%  advance  in  tire  prices  by  the  United  States  Rubber  Co. 
and  the  Hood  Rubber  Co.  was  ignored,  though  there  is  an 
idea  that  manufacturers  are  none  too  well  supplied  with 
rubber.  In  London  on  March  12th  plantation  standard 
sold  at  16J4d.,  a  decHne  of  }id.  from  Saturday.  London 
stocks  are  67,758  tons,  a  further  decrease  for  the  week  of 
1,159  tons,  against  66,849  tons  held  at  this  time  last  rear 
and  62,075  tons  in  1921.  On  March  15th  in  London  plan- 
tation standard  sold  at  16Kd.  on  spot,  a  decline  of  ^d. 

HIDES  were  dull  early  in  the  week  at  20  to  22c.  for  Bo- 
gota. Frigorifico  steers  were  slow  at  23 M  to  24c.  for  c.  &  f., 
and  cows  were  also  dull.  Chicago  was  dull  and  stocks  there 
were  increasing  rapidly.  Calfskins  were  offered  at  18c. 
Country  hides  free  of  grub  12c.  Leather  there  was  declin- 
ing; elk  fell  2c.  to  30c.  per  foot.  Later  it  was  said  Bogotas 
were  obtainable  at  about  203^  to  21c.  River  Plate  market 
was  still  quiet.  A  sale  was  reported  of  2,000  Saladero  steers 
at  21i^c.  to  the  United  States.  City  packer  hides  neglected, 
bales  of  branded  hides  at  17c.  for  butt  brands  and  16c.  for 
Colorados  were  rumored.  A  car  of  native  bulls,  kosher, 
July-December  salting,  sold,  it  is  said,  at  13c.,  Jersev  plant. 
Later  sales  were  reported  of  10,000  Campana  frigorifico 
steers  at  $57,  or  about  23Hc.;  6,000  Armour  La  Plata  frigor- 
ifico steers  at  $57  25,  or  about  23J4c.,  and  4,000  Anglo- 
t^A  ^?i<5"can  steers  at  $57  37,  or  233,8C.  Big  packer 
tildes  sold  better  at  lower  prices  later  in  the  week  at  Chicago. 
Un  the  15th  inst.  100,000  heavy  native  steers,  it  is  reported, 
had  been  sold  at  ISi^c;  18,000  Hght  cows  at  U^c.  for  Feb- 
ruary-March and  25,000  January  heavy  native  cows  at  15c., 
a  decline  of  1  i^c.  Of  calfskins  it  is  said  35,000  packer  skins 
♦  A  ^*.,^^^c.  Four  more  local  small  packers  there  sold  up 
to  April  1  at  14c.  for  native  and  12c.  for  branded  hides. 

OCEAN  FREIGHTS  have  been  in  the  main  rather  quiet 
^  1  '■^tfs  in  some  trades  seemingly  rather  weak.  London 
declared  that* rates  were  firm  there.  Coal  tonnage  was  in 
better  demand  and  firmer.     Coal  tonnage  rates  advanced 

f  *^i*^  ^^  *"  *^^  Continent  and  $4  to  Italy,  which  was 
retused  later.  Later  grain  berth  room  was  in  good  demand 
^°  H  a"  ^^^^^  ?o^^  tonnage  was  less  active  and  rates  wav- 
ered.    March  grain  room,  however,  was  in  growing  demand. 

or.Pi'f!.^'^''^'"'^'"'^*"^  ^■"'^'^  '■'""'"  Baltimore  to  Rotterdnni,  $5.50  March; 
rfillni^  ^  Hampton  Roads  to  Antwerp-Hamburg  range,  $3  25  April  10  can- 
f^";S^T/:°iiLr''"™,Hampton  Roads  to  Bordeaux  direct,  S3  25  M  irch;  coal 

$3  75  March:  grain  from 


A?i^„/-    "'P'""  Roads  to  west  coast  of  Italy 

Roads* V^^ft«^e"r;:&1m'grgfange,^-''-''--  ^'^""^P'^  """"^  from  Hampton 


Rnari;  t;^"i/Vr"i"'^','f' "^"'»  raiiKe,  $3  25  March;  coal  from  Hampton 
Kinffrt,!^  io''''''fc™;¥^'"''"'"'^  range,  ,$3  March;  sugar  from  Cuba  to  United 
^  nSv"^,;  ^^^-  ^*i-  -?arch- April;  coke  from  Baltimore  to  Rotterdam,  $5. 
r-i.f.^J'c-f^?''*''^  March;  coal  from  HamptJn  Roads  to  Antwerp-Hamburg 
Vci  '>-„  ^^  prompt;  coal  from  Atlantic  range  to  Antwerp-Hamburg  range, 
tr^ii.^nn^^'''-  three- months  time  charter,  3.250-ton  steamer,  in  general 
riVfrfh  ,  f  u'..^"^'^  option  of  two  months  more  at  9.5c.  prompt  delivery 
frnm  f„if  f^S"^*"'  ''°'''*'  ^'"o™  Halifax  to  United  Kingdom,  65s.;  lumber 
aSi,r,l'.  i°  Buenos  Aires  or  La  Plata,  161s.  .3d.;  nitrate  from  Chile  to 
414  Vn  r?"^'^°'i  ■■ange,  .S5  40  April;  lumber  from  Gulf  to  River  Plate. 
AT?rii-  „  i  !•*"■'"  i^P""'!;  coal  from  Atlantic  range  to  Piraeus,  Greece,  19s. fid 
^^hlSr  °??  Hampton  Roads  to  Bordeaux-H.imburg  range,  .S3  .50  April, 
t^  f -'n  ''T^  9,""^  '°  ^*'^'er  I^late,  $25,000  lump  .sum;  nitrate  from  Chile 
AntVjIl.Y''w''""?°''*°"  range,  $5  40  April;  coal  from  Hampton  Roads  to 
^piiX'^'^^-'l^'^burg  raiigo,  .$3  50  March;  coke  from  Baltimore  to  Antwerp 
rtl^l^X;,  ^  ■  ^^arch;  coal  from  Atlantic  range  to  French  Atlantic.  S3  25 
Ati.?i?-  *^*'''*'  ^'■°'"  Baltimore  to  Antwerp  direct.  .15  25  March;  coal  from 
Rir>  n  >  T '''"'•*^''  *°  Antwerp-Hamburg  range,  .$3  40  March-April;  ore  from 
n-Zi..  -'''^^'/o  io  Philadelphia-Baltimore,  $4  March:  coal  from  Norfolk  to 
A«<.,'!'"  "■''i-  '"•^'*5*'*  prepaid,  S3  .50  and  discharKe<i;  coke  from  Baltimore  to 
HoJ:,  I.*"'*  '^"■''Ct,  S5  50  March-April;  coal  from  Hampton  Roads  to  Rottcr- 
?in^,V  ^'"""^  range,  $3  50  April;  coal  from  Atl.uitic  range  to  Antwerp- 
M  .r  1  ^'^  range.  ,S3  50  April;  coke  from  Baltimore  to  Antwerp,  S5  75 
i^'^rr  '"■',';  ^°^^  ''■'o™  Atlantic  range  to  French  Atlantic,  S3  60  March; 
^,,„  „  r""  "ampton  Roads  to  Bordeaux-Hamburg  range,  S3  35  March; 
?^^i''r  i.  >  I.^'"'V'  t"  Marseilles,  24s.  April  10  canceling;  sugar  from  (^uba 
rn  r      u      Kmgdom,  20s.  April;  ore  from  Beni.saf  to  Philadelphia  or  Balti- 

R.i.*i":,,  ''■  o"''V.'V  ?■'''  '''■""^  -^K"='  Amarga  or  Sagunta  to  Philadelphia  or 
Baltimore,  8s.  6d.  March. 

COAL  has  been  loss  active  in  the  domestic  trade  though 
export  business  is  good.^  The  tendency  otherwise  is  l)elieved 
to  be  back  towards  normal  conditions.  The  output  of  soft 
coal  last  week  was  estimated  at  a1)out  10,800,000  tons, 
against  10,860,000  tons  in  the  previous  we(>k.  Antliracito 
loadings  last  week  point  to  an  outjjut  approximately  2,000,- 
000  tons,  against  2,104,000  tons  not  in  the  previous  week. 
The  foreign  demand  is  plainly  increasing  for  American  coal. 
Later  coal  was  very  dull,  though  there  was  a  little  export 
trade.  Nominal  prices  for  anthracite  were  broken:  $7  25@ 
»8  75,  per  gross  ton  f.  o.  b.  mines  company;  egg,  .S8@$8  35; 
stove,  $8(«$8  35;  bituminous  No.  1,  Navv  standard,  New 


York,  f.  o.  b.  piers,  $7  25  to  $7  50;  No.  9  superior,  low  vol., 

$7  10  to  $7  25. 

TOBACCO  has  been  in  moderate  demand  and  steady. 
In  Havana  and  Porto  Rico  it  is  said  very  little  of  the  best 
sort  of  tobacco  is  left.  There  is  plenty  of  the  lower  grades. 
Growth  in  Cuba  in  the  meanwhile  is  checked  it  seems  by 
cool  clear  weather  when  the  plant  wants  moist  warm  condi- 
tions. That  at  least  is  the  gist  of  some  of  the  advices.  In 
Georgia  and  Florida  farmers  are  planting  the  1923  crop. 
The  shade-gro^\Ti  tobacco  raised  in  those  State  last  year 
brought  profitable  prices.  They  were  utilized  for  wrappers 
of  the  cheaper  sorts  of  cigars  and  manufacturers  took  them 
readily. 

COPPER,  though  quiet  for  a  time,  was  firm  at  17c.  for 
electrolytic.  Later,  however,  there  was  a  better  demand 
reported  both  for  foreign  and  domestic  consumption.  France, 
England  and  Germany  have  been  buying  quite  a  little,  while 
fair  purchases,  it  is  said,  are  being  made  bj-  Italy  and  Scan- 
dinavian countries.  Shipments  from  the  Lake  district  in 
Februarj'  were  9,250,000  pounds.  Wages  in  the  Lake  dis- 
trict, it  is  said,  have  been  advanced  15  to  20%.  Brass 
makers  have  advanced  wages  to  373^  or  38c.  per  hour  for 
common  labor  in  the  Connecticut  Valley.  This  is  an  in- 
crease of  about  25c.  per  day.  In  the  steel  mills  common  labor 
now  receives  36c.  per  hour.  The  Navy  Department  on 
March  22  will  sell  at  Norfolk  the  last  of  its  surplus  wire 
copper  of  about  6,500,000  lbs. 

TIN  active  and  higher;  spot  51 3^c.  Prices  are  now  at  the 
highest  level  seen  since  June  1920.  London  also  reported 
higher  prices.  Later  on  prices  fell  to  49 Mc  for  spot  on  lower 
London  cables. 

LEAD  quiet  and  easier;  spot.  New  York,  8.35@8.45c.; 
East  St.  Louis,  8.30@8.35c.  Production  is  rapidly  in- 
creasing. East  St.  Louis  statistics  are  as  follows:  Ship- 
ments were  27,870  pigs,  against  52,660  in  the  previous 
week;  since  Jan.  1  they  were  311,880  pigs,  against  373,760 
in  the  same  time  last  j^ear.  Receipts  for  the  week  were 
71,730  pigs,  against  59,070  in  the  pre^aous  week;  since 
Jan.  1  tbey  were  618,000  pigs,  against  816,680  in  the  same 
time  last  year. 

ZINC  advanced  to  the  highest  level  reached  since  August 
1920,  i.e.,  7.95  to  8.00c.  for  East  St.  Louis  March,  7.90  to 
7.95c.  for  April,  and  7.85e.  for  May-June  shipments. 
Domestic  demand  has  been  quite  active,  spurred  on  by 
very  bullish  statistics,  which  show  a  decline  in  stocks  for 
the  month  of  Februarj'  of  5,710  tons,  which  leaves  the  total 
stocks  on  hand  at  the  end  of  the  month  at  10,864  tons. 
Production  during  February  amounted  to  42,443  tons, 
which,  compared  with  the  pre^^ous  month,  shows  a  loss  of 
8,874  tons.  Shipments  totaled  48,153  tons,  an  increase  of 
158  tons.  Total  shipments  from  plants  for  export  were 
2,636  tons;  stored  for  customers,  50  tons.  Retorts  operating 
numbered  86,931,  an  increase  of  2,800  for  the  month.  As 
will  be  seen  from  the  above  figures,  .supplies  are  only  suf- 
ficient for  about  one  week's  normal  consumption.  And 
Europe,  it  is  predicted  in  many  quarters,  will  take  from 
8,000  to  10,000  tons  of  zinc  a  month  for  the  next  half  j^ear. 
And  if  the  Ruhr  troubles  are  settled,  France  and  Belgium, 
it  is  beheved,  will  purchase  on  a  very  large  scale. 

STEEL  has  risen  to  new  high  prices  on  this  movement, 
with  a  good  demand.  New  furnaces  are  coming  in  in  the 
Youngstown  district  and  elsewhere.  0"ning  to  the  con- 
tinued tense  situation  in  the  Ruhr  Basin,  the  foreign  demand 
has  increased,  though  actual  transactions  have  not  yet  been 
large.  Still  German  representatives  are  in  the  market,  and 
their  inquiries  for  steel  have  been  an  outstanding  feature. 
Germany  is  buying  rather  large  quantities  of  Tvare  rods  in 
England  and  wants  a  good  deal  of  other  forms  of  steel. 
There  seems  little  doubt  that  she  will  buy  heavily  in  this 
country.  America,  despite  some  drawbacks,  is  in  better 
shape  to  produce  than  Europe.  Railroads  are  not  buying 
quite  so  much  but  still  they  are  in  the  market.  Here  and 
there  there  are  said  to  be  indications  that  high  prices  are  mak- 
ing buyers  a  little  more  cautious.  But  that  does  not  seem 
to  bo  generally  the  ease.  Plates  and  sheets  have  been  dis- 
tinctly strong.  Eastern  makers  have  been  quoting  2.50  to 
2.65c.  Tlie  Continent  is  buying  Pennsylvania  coke.  Its 
purchases  are  estimated  at  about  30,000  tons,  regardless  of 
the  higher  rates  for  ocean  freights.  It  is  figured  here  that 
with  coke  at  ovens  at  $8,  it  will  cost  $20  to  lay  it  down  in 
Rotterdam.  The  European  steel  demand  is  traceable  largely 
to  the  inability  of  Germany  to  make  deliveries,  owing  to  the 
Ruhr  troubles.  It  seems  that  many  contracts  with  German 
makers  have  had  to  be  canceled.  England  has  benefited  by 
this,  but  the  trouble  is  that  English  prices  have  been  rapidly 
rising  and  Germany  is  turning  to  this  country,  which  can 
undersell  England,  (lerman  malcers  are  said  to  be  trying  to 
buy  here  to  fill  their  contracts  in  South  America,  where 
they  had  got  a  pretty  good  foothold.  Japan  is  also  buying 
American  steel,  mostly  rails,  pipe,  "wire  and  sheets.  The 
South  Manchuria  Railway  (^o.  is  buying  rails  and  accessor- 
ies, it  seems.  Sheet  production  is  higher  than  during  the 
war.  Texas  oil  concerns  have  bought  30.000  tons  of  line 
]upe,  and  som(>  California,  Indiana  and  Ohio  oil  eom])anies 
are  also  in  the  market.  Sales  of  some  25,000  tons  of  fabri- 
cated steel  have  been  made.  Bridge  material  is  wanted  even 
for  1924  and  1925  delivery  for  railroads.  Business  in  ma- 
chine  tools   has   expand(Hl.     Western   business   in   steel   is 
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growiiiff,  witli  lii^luT  i)ri(H»s  for  nuv  aiul  fiiiislmd  .stttol.  Op- 
erations are  iiutnuisiiijj,  dcspilfi  lai)or  sliortiiijc.  I'ijj  iron  is 
firm  at  $'M  at  Chicaf^o.  Scrap  advanced  .151.  Oil  compan- 
ies and  fabricators  aro  buying  there. 

PI(!  IRON  Ims  l)ccn  in  .'ictivc  dfMiiaiid  for  llic  Miird  qiiiirlcr 
and  prices  aro  up  .f  I  to  $1  FM  on  nil  Rr.ndcs  except  charcoal. 
That  is  .')()c.  hinln-r.  Sonic  'i.'j.OOO  ton.s  of  Ahibaina  iron 
Bohl  at  .12().  Then  (h(>  price  \v;is  raised  to  $'27 .  Mirininj^ham 
says  tliat  $27  is  inininuiin.  Tin  iron  has  l)(>en  risinp;  at 
Loiuh)!!.  It  se(>ins  tiiiit  alxmt  .'iO.OOO  tons  have  hitterly 
been  sold  by  New  .Jersey  furnaces.  Advancinji;  nrices  for 
coke  h;ivc  braced  up  tiie  injirket  for  pi^  iron,  in  addition  to 
the  sharj)  deni:ind.  l''erro-niiinKaiics(>  has  been  in  ^ood 
demand  and  with  no  Hritisli  ol)tainal)lo  for  the  second 
quarter  and  with  but  little  American  the  quotation  hen;  wa.s 
said  to  be  about  $120  per  ton,  or  about  double  what  it  was 
8  months  a^o.  Half  of  this  advance,  however,  is  traceabh; 
to  th(>  tariff.  I'^irnace  cok<'  has  sold  at  $7  '2!i  jx'r  ton  and 
foundry  at  .$S  to  .?S  50.  Coke  is  l)einp;  exported  owinj;  to 
the  fallinR  off  in  the  Huhr  su[)ply.  The  demand  is  sharp. 
In  fact  the  whole  pig  iron  situation  is  about  as  strong  as 
could  well  be  imagined,  with  consumi)tion  treading  closely 
on  the  heels  of  production.  Pig  iron  scarcity  in  (Sreat 
Britain  is  reported  acute  and  aitificial  prices  alone  curtiiil 
the  demand.  An  active  demand  from  the  United  States  for 
tin  plate  is  a  feature  in  I'lngland.  Makers  are  blowing  in 
mor(>  furnaces  despite  fuel  (lifficulties.  Later  coke  was  up 
to  $9  with  Hamburg,  Germany,  New  England,  the  Central 
West  and  the  South  buying  and  the  situation  becoming  acute. 

WOOL  has  been  quiet  but  gcmerally  steady  here.  Buyers 
hold  aloof  hoping  for  lower  prices.  Some  have  an  idea  that 
the  rise  has  culminated.  At  Bradford,  England,  woolen 
tops  were  steadier.  Demand  was  moderate.  The  cours<>  of 
the  London  wool  sales  was  generally  regarded  as  reassuring. 
Woolen  yarns  were  quiet,  Avith  French  dry  spun  yarns 
competing  sharply.  The  pieeo  goods  situation  is  no  better. 
A  Boston  house,  it  is  stated,  has  bought  Arizona  wool  at 
52o.  on  the  spot.  Boston's  comment  on  the  12th  concerning 
the  opening  of  the  Liverpool  East  India  auctions,  where  all 
medium  and  yellow  wools  were  down  5  to  7H%.  was  that 
the  offering  was  not  a  choice  one  with  little  white  wools, 
such  as  Americans  usually  prefer.  London  very  firm  and 
American  buyers  took  hold  of  finer  erossbreds  again.  Mel- 
bourne opened  slightly  higher,  though  quiet.  Sydney  was 
firm;  Americans  buying  moderately.  Boston  was  quiet 
early  in  the  week  and  more  or  less  depressed.  Fine  combing 
Australian  fell  2c.  All  scoured  wools  indeed  were  weaker. 
Wyoming  fed  sheep's  wool  sold  in  Kansas  City  at  about 
$1  .3.5  landed  in  Boston. 

In  London  on  March  9  joint  offerings  were  11,700  bales 
with  British  buyers  doing  more.  Others  bought  steadily. 
Very  few  withdrawals.  Prices  steady.  Sydney,  1,585  bales; 
greasy  merino,  22}4d.  to  29Hd.  Queensland,  1,008  bales; 
greasy  merino,  19d.  to  253^d.  West  AustraUa,  754  bales; 
greasy  merino^  19Md.  to  29}4d.  Victoria,  1,340  bales. 
New  Zealand,  6,796  bales,  chiefly  medium  to  coarse  greasy 
erossbreds,  as  was  the  Victoria  offering;  best  16d.  and  17d., 
respectively.  At  Dunedin,  New  Zealand,  on  March  9 
21,500  bales  were  offered  and  85%  sold.  Prices  paid  were 
as  follows:  Merinos,  good  to  super,  22  to  25d.;  low  to  me- 
dium, 18  to  21d.  Half-bred,  56-58s,  good  to  super,  23  to 
27d.;  low  to  medium,  14^  to  20d.;  50-56s,  good  to  super, 
20  to  24Hd.;  low  to  medium,  13  to  183^d.  Cross  breds, 
46-48s,  good  to  super,  133^  to  17d.;  low  to  medium,  9  to 
13d.;  44-46s,  good  to  super,  11  to  13d.;  low  to  medium, 
8  to  lOd.;  40-44S,  good  to  super,  9}^  to  lOKd.;  low  to  me- 
dium. 7  to  9d.  In  London  on  March  12  joint  offerings  were 
12,500  bales.  Good  demand  especially  from  Continental 
operators.  P*riees  steady,  but  withdi-awals  were  frequent 
of  Australian  scoured  and  Cape  free  wools  owing  to  high 
limits.  All  the  "Bawra"  wools  offered  were  sold.  Sydney, 
1,030  bales;  greasy  merino,  18d.  to  25d.  Queensland,  458 
bales;  greasy  merino,  24d.  to  30l4d.  Victoria,  3,.332  bales; 
greasy  merino,  23d.  to  3434d.;  greasy  crossbred,  8d.  to  29d.; 
comeback,  17d.  to  31d.  Adelaide,  1,250  bales;  scoured 
merino,  30d.  to  44}4d.  New  Zealand,  5,-328  bales;  eross- 
breds, brisk  sale  to  home  and  Continent;  best  greasy,  19d.; 
slipe,  24J^d.  At  Timaru,  New  Zealand,  on  March  12 
5,700  bales  were  offered  and  4,400  sold.  Compared  wnth 
the  Dunedin  auctions  of  last  week,  fine  greasy  erossbreds 
were  5  to  7 3^ %  lower.     Other  grades  were  unchanged. 

In  London  on  March  13,  13,000  bales  were  offered  and 
much  sold  to  British  and  foreign  buyers  and  a  fair  quantity 
to  Americans.  Withdrawals  of  Sydney  and  Cape  wools 
were  rather  large;  bids  were  too  low.  Sj-dney,  2,800  bales; 
merinos,  greasy.  17i/2d.  to  313^d.;  scoured,  47Hd.  to  .52d. 
Queensland.  762  bales;  merinos,  greasv,  19}-^d.  to  29 Hd.; 
scoured,  46d.  to  52i^d.  Victoria,  1,569  bales;  greasy,  233^d. 
to  31d.;  greasy  crossbred,  8Md.  to  24lid.  West  Australia 
greasy  merino,  18d.  to  29d.  New  Zealand,  4,407  bales; 
erossbreds,  best  greasy,  17 Hd.;  scoured,  353^d.;  slipe,  22d. 
Cape,  818  bales;  a  few  lots  of  snow-white  sold  at  46d.; 
greasy,  2 Id.  The  series  will  close  -March  23  instead  of 
March  28,  as  pre^ioush'  and  officially  announced.  The 
colonial  wool  sales  scheduled  to  take  place  in  Liverpool 
April  19-20  have  been  postponed  to  June  14-15.  Is  that  a 
bit  suggestive?  In  London  on  INIarch  14,  11,000  bales  of 
free  grades  were  offered,  but  much  was  withdrawn  owing 
to    unsatisfactory^    bids.     Demand    fair    at  .  recent    prices. 


Sydney,  1,033  balos;  jfrea-sy  merino,  IH'id.  to  28«I.  Vic- 
toria, 1,900  IihIi'h;  greasy  merino,  an  exeelitint  ussortiuent, 
best  (ionibirig,  .'{(id.;  fleece,  .'{}'j<|.;  ])ieees,  30' jd.;  Ncoiireel 
merino,  .5.3(1.;  eoiid)ing,  .5.3'  .d.  \\i  t  AiiHtniliu,  2,9.51  bales; 
greasy  in(>rino,  IHJiifL  to  2Sd.  .New  /oilanil,  2,70<)  baUm; 
erossbreds  H(dive;  England  and  C(»iiiiiieiit  jmid  for  b<wt 
greasy  22!2d.;  Bli])e,  24,^(1.  At  Sydney,  AuHtruliu,  on 
Mandi  14  the  March  series  opened  with  jiric-s  lower.  The 
Contin<>nt  and  .faiian  bought  the  most.  Knglurid  did  eom- 
piiratively  little,  .Merinos  flo'ce  fell  .5  to  10',',  pieceH 
2 '  .>  to  .5%  and  erossbn^<ls  (roarse,  lt)V(.  Cornebaeks  and 
fine  erossbreds  were  unchanged.  At  Perth,  West  Australia, 
on  March  14  there  was  a  fair  attendance.  American  and 
Continental  buyers  took  the  most.  English  buving  was 
very  small.  Alerinos  super  droj)])ed  .5  to  7^2'',,,  faulty 
I)ieco8  and  bellies,  .5  to  10',',  and  lambs  of  all  descriptions, 
.5%.     Other  merinos  were  firm;  crossbn-ds  were  iregidar. 

In  London  on  Mar.  15  joint  offerings  were  1.3,000  bales, 
and  all  sold  to  British,  Continental  ami  American  buyern  at 
steafly  prices.  Sydney,  1 ,479  bales;  best  greasy  merino,  2Hd. 
(Queensland,  2,590  bales;  greasy  merino,  ISd.  to  .30^''. 
Victoria,  1  ,S34  l)ales;  greasy  merino,  2r)d.  to  34d.;  greasy 
crossbred,  SKd.  to  24d.;  comeback,  l()3^d.  to  283^d.  New 
Zealand,  5,419  bales,  chiefly  medium  to  coarse  greasy  cros.s- 
bred;  a  spirited  sale,  8i<(d.  to  19>^d.  Puntas,  1,300  bales; 
grea.sy  crossbred  sold  fully  at  parity  with  .January;  bulk  to 
(Continent  at  15d.  to  22d.  In  Melbourne,  Australia,  on 
Mar.  15,  8,000  bales  were  offered  and  8,000  bales  sold. 
The  Continent  bought  freely  at  a  decline.  Compared  with 
the  sale  of  Mar.  5,  topmaking  sorts  showed  little  change. 
All     superior     wools     fell     73^     to     10%. 


COTTON 

Friday  Night,  Mar.  16  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  n!ached 
82,005  bales,  against  83,369  bales  last  week  and  96,326 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1922  5,026,444  bales,  against  4,408,359  bales  for  the 
same  period  of  1921-1922,  showing  an  increase  since 
Aug.  1  1922  of  618,085  bales. 


Receipts  at — 

Sat. 

A/on. 

Tups. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

New  Orleans 

Mobile 

2,170 

2',857 
100 

3",879 

'581 
758 
843 
798 

3,695 

3',2i9 
3,228 

2',389 

'690 

612 

1,012 

136 

4,002 

r,560 

4,570 

68 

2",746 

f.oii 

727 

1.160 

258 

2,589 

7',548 

4,820 

101 

2",834 

r.sie 

637 
503 

2,058 

5".9il 
60 

'873 

'367 

66 

633 

1,966 
69 

2',453 

302 

2 

1,144 

158 

529 

86 

432 

1,193 

236 

50 

16,480 

69 

12,327 

23,839 

631 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Boston            _   .. 

2 
13,865 
158 
4,^94 
2,886 
4.583 
2,385 

Baltimore 

Philadelphia 

236 
50 

Total  this  week-- 

11.986 

14,981 

16,102 

20,348 

9,968 

8,620 

82,005 

The  follo^ving  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Mar.  16. 


Gal  veston 

Texas  City 

Houston 

Port  Arthur,  &C-. 

New  Oneans 

Gulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1922-23. 


This 
Week. 


Since  Aug 
1  1922. 


16,480  2,183,721 

69       69,082 

12,327,     672,097 

'         2,000 

23,839  1,133,998 


'631' 

■"2 

13,865 

158 

4,494 

2"  886 
4,583 


1921-22. 


Stock. 


This 
Week. 


Since  Atigl 
I    1  1921. 


1923. 


45,227  2,000,7651 


75,903 

7,873 

9.001 

342,566 

27,706 

95,259 

87",  048 
250,717 


1 
26,678 

l'5',897i 


2,068. 


18,6411 
200 

2,2141 

"l',333' 
4,5371 


2,385 

236 

50 


5,760 
44,566 
14.276 

4,871 


2,490 

3,132 

959 

216 


19,822 

331,632 

10,305 

845.937 

8.123 

104.438' 

1,070 

2.982 

532.978 

16,426 

62,792 

'7"8',274 
269.498 
583 
13,258 
32,174 
49.281 
27,921 


204,499 
5,00^ 


160,028 


1922. 


6,508 


7,013 

45.611 

174 

46,241 

30' 520 
84,274 


63.268 

14,152 

2,312 

4,775 


310.592 
8,676 


242,851 

"7',  109 

"l',766 

128.564 

785 

74,729 

33"  796 
129,483 

86"  172 
6.666 
2.041 
6,097 


Totals 82,005  5.026.444' 123.593  4. 408. 3.59   674. 3S2  1.039.267 


In  order  that  comparison  may  be  made  with  other  j'ears, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —       1923. 


1922. 


1921. 


1920. 


1919. 


1918. 


Galveston 

Houston,   &c- 
New  Orleans. 

Mooile 

Savannah 

Brunswick 

Chaneston 

AVilniington. . 

Norfolk 

N'port  N.,  &c. 
All  others 

Total  this  wk. 


16,480' 

12,327 

23,839 

631 

13,865 

l.iSi 

4,494 

2.886 

4,583 

'2',  742 


45,227 

1 

15,897 

2,068 

18,641 

200 

2.214 

1,333 

4,537 

33"  475 


31,157 

6.948 

19,754 

679 

7,097 

1,500 

877| 

1,089 

4,415 

26 

1,822 


32,879 
8.409 

33.675 
1.339 

15.414 
3,000 
8,724| 
4,311 
5,1281 
46 
1,702' 


27 
"1 
18 
1 
13 

1 
5 
8 


,2S4 
.833 
.O.M 
.2.S9 
,663 
400 
.981 
.142 
,805 


440 


32,224 

'3b'.844 

217 

18,441 

"""581 

3,515 

3,220 

137 

4.570 


82,005|     123,593        75.364      114.627' 


'8.891        93,749 


Smce  Aug.  1--  5,026.444  4.408.359  4.642.570  5.705.2.59  3.980.007  4. 819. 163 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  98.962  bales,  of  which  18,402  were  to  Great  Britain, 
12,923  to  France  and  67,637  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1922. 
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Exports 
from — 


Wetk  ending  March  16  1923. 
Ezportcd  to— 


From  Aug.!  1922  to  March  16  1923. 
Exported  to — 


Great 
Briiaia.  France.  Other. 


Galveston . 
Houston  -  _ 
Texas  City 
New  Orleans, 

Mobile 

Jacksonville 
Pensacola  - . 
Savannah  _ . 
Brunswick.. 
Charleston  . 
Wilmington 

Norfolk 

New  York.. 

Boston 

Baltimore  __ 
Philadelphia 
Los  Angeles 
San  Fran. 
Seattle 


8.864 
2,619 


2.695 
215 


3,603 


406 


Total.. 


18,402 


11,728|  20,825   41,417 
9,708    12,327 


1,137    19.292 


68 


Total. 


Great 
Britain.     France. 


11,584 


5.599 
390 


239 


12,923    67,63 


Totar21-'22    19,904    18,047    78,122  116,07311,051,523 
Totar20-'21    27,1851      1,215    72,920  101  ,.-^20  1.219.471 


412,459 
234,633 


280.467 
135,069 


23,124 
215 


15.187 


5.5991 
854 


239! 


183,375 

23.427 

75 

7,163 

127.013 

21.257 

27,242 

11.600 

91 ,05-4 

42,922 

2,124 

1,479 


57,918 
4,645 


4,269 


1,094 


11,742 


98,962'1, 197,565 


923 
39,552 


1,977 


Other. 


Total. 


939,993  1 

299.6361 

3,705 

390,041' 

25,506' 

575 

710 

74,699 

6,650 

13,490 

46,800 

26,391 

125,843 

3,057. 

167, 

530 

3,162 

67,637 

8,282 


,632,919 

669,338 

3,765 

631 ,334 

53,578 

650 

7,873 

205,981 

27,907 

41,826 

61.^00 

118,368 

208,317 

5,181 

1,646 

530 

16,881 

67,637 

8,282 


525,9142,039,9343,763,413 


491 ,094  2,455,479  3 .998,096 
420, 180 1 ,966 .635  3 ,606,286 


NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  retiu^ns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however, 
of  the  numerou.s  inquiriee  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  Jan.  31  (no  later  returns  are  as  yet  available)  the  exports 
to  the  Dominion  the  present  season  have  been  110,654  bales.  In  the  corresponding 
period  of  the  preceding  season  the  exports  were  about  105,000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Mar.  16  at — 

Great   1 
Briiain.]  France. 

Ger- 
many. 

Other 
Confnt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans-. 

Savannah 

Charleston      _ . 

Mobile 

Norfolk 

Other  ports*- - 

300 
1.398 

"112 
2^000 

500 
1,592 

I'iooo 

2,500 
929 

hOOO 

3,000 
13,454 

2",  068 
2,000 
1,000 

5,000 
595 
500 

"357 
500 
500 

11,300|     193,199 

17,968'     142,060 

500       45,111 

46,241 

2,537          3,971 
2,500       81,774 
5,500     121,721 

Total  1923 -- 
Total  1922- - 
Total  1921 -- 

3,810 
16,684 
13,709 

3,092 
28,814 
12,661 

4,429 
24,180 
22,325 

21,522 
32,431 
40,228 

7,4,52 
8,376 
5,550 

40,305     634,077 

110,485     925,782 

94,473  1,295,101 

bt*  Estimated. 

Speculation  ia  cotton  for  future  delivery  has  been  at  times 
very  active  «nd  a  new  high  level  price  was  reached  for  old 
crop  months.     The  consumption  is  on  an  even  larger  scale 
than  had  been  suspected.     Certainly  the  figures  published 
on  the  14th  inst,  were  a  surprise.    They  showed  the  Ameri- 
can consumption  in  February  as  566,924  bales,  against  610,- 
376  in  .January,  472,336  in  February  last  year,  395,115  in 
February  two  years  ago,  and  515,699  in  1920.    This  means  a 
total  for  the  seven  months  ending  Feb.  28  of  3,839,503  bales, 
against  3,483,993  bales  for  the  same  time  last  year.     The 
daily  consumption  in  February  was  larger  than  in  January 
and  larger,  indeed,  than  ever  before.     The  February  total 
was  thus  the  largest  for  February  ever  known.     It  is  true 
that  the  consuming  establishments  held  on  Feb.  28  2,021,903 
bales,  against  1,595,242  on  the  same  date  last  year,  or  in 
other  words,  some  426,600  bales  more  than  at  the  same  date 
in  1922.    But  there  is  no  doubt  in  the  minds  of  most  people 
that  all  available  cotton  will  be  wanted.     And  meanwhile 
the  stock  in  public  storage  and  compresses  is  down  to  2,804,- 
494  bales,  against  4,214,862  bales  at  the  same  time  last  year. 
By  an  unfortunate  blunder,  the  Washington  figures  were 
first  put  at  3,804,000,  or  1,000,000  bales  too  high.     But  this 
was  corrected  later  on.     Another  striking  fact  is  that  the 
number  of  active  spindles  is  the  largest  in  the  history  of  the 
American  cotton  manufacturing  business.    On  Feb.  28  it  was 
35,307,707,  against  35,240,853  on  Jan.  31,  33,755,359  on  Feb. 
28  1922,  31,509,021  in  1921,  34,608,643  in  1920,  33,282,591  in 
1919  and  33,015,150  in  1918.     The  consumption  was  larger 
than  in  1916  and  1917,  when  the  price  ranged  from  12  to  16 
cents.     This  looks  significant.     It  suggests  plainly  that  the 
high  prices  are  not  causing  a  curtailment  of  the  use  of  cot- 
ton goods.     And  certainly  the  country  is  in  better  buying 
shape  than  it  was  a  year  ago.    Early  in  1922  unemploynient 
in  this  country  was  variously  estimated  at  4,000,000  to  5,000,- 
000  persons.    Naturally,  it  curtailed  the  buying  power  of  the 
people.    uBt  now  employment  is  general.    Labor,  in  fact,  is, 
if  anything,   sc-arce.     Wages  are  high.     Business  is  good, 
thereby  helping  the  mercantile  class  as  well  as  labor.     Nat- 
urally, the  buying  capacity  of  the  people  is  far  greater  than 
it  was  at  this  time  in  1922.     And  business  is  steadily  ex- 
panding.    Cotton  goods  keep  pace  with  raw  cotton  in  the 
upward  price  movement.    On  the  15th  inst.  it  is  said  1,000,000 
yards  of  print  cloths  were  sold  liere  for  May,  June  and  July 
delivery,  although  Fall  River  mills  would  not  contract  that 
far  ahead.    And  of  late  Liverpool  has  been  somewhat  stead- 
ier.    European  trade  in  most  commodities  is  gradually  im- 
proving, although  it  is  true  that  textiles  lag  behind  some 
other  industries.     It  is  said,  however,  that  Germany  is  put- 
ting out  feelers  through  big  industrialists  with  a  view  of 
bringing  about  a  conference  with  France  and  an  ultimate 
settlement  of  the  questions  in  dispute,  in  the  Ruhr.     Mean- 
while the  trade  here  has  been  buying.    Mills  have  been  fix- 
ing prices,     Liverpool,  and  to  some  extent  Japanese,  inter- 
ests have  bought.     There  has  been  a  good  deal  of  covering 
in  the  last  fevr  days  in  the  next  crop  months.    There  is  be- 
lieved to  be  a  very  large  short  interest  in  these  deliveries  ' 


and  the  weather  has  been  rainy  or  cold.  There  is  some  delay 
in  the  fields.  And  although  there  was  a  big  long  account  in 
the  old  crop  there  has  latterly  been  considerable  liquidation. 
Its  technical  position  is  therefore  better.  And  in  the  main 
the  South  is  believed  to  be  firm  as  regards  spot  prices.  It  is 
true  that  there  have  been  reports  of  an  easing  of  the  basis  in 
parts  of  the  Atlantic  States.  But  other  parts  of  the  belt, 
even  parts  of  the  Atlantic  section,  have  reported  the  basis 
fiiTQ.  Meanwhile  statistics  grow  stronger  week  by  week.  The 
world's  consumption  is  figured  roughly  at  fully  1,000,000 
bales  a  month.  And  the  question  is  how  the  supply  is  going 
to  stand  such  a  drain.  The  only  solution  seems  to  be  a  rise 
to  a  point  which  will  automatically  check  consumption  and 
enable  the  trade  to  eke  out  with  whatever  cotton  remains 
until  new  cotton  becomes  available  in  quantity,  say  in  the 
early  part  of  October. 

But  there  are  those  who  think  that  the  rise  has  gone  far 
enough.    Spot  markets  at  the  South  have  for  several  weeks 
been  quiet.     There  have  been  persistent   reports  not  only 
from  Atlantic  States  but  also  from  parts  of  Texas,  that  re- 
cently the  basis  was  lower.     It  had  been  very  high.     Some 
easing  would  be  no  more  than  natural  in  any  case.    But  it  is 
evident  that  as  prices  advance  some  holders  are  disposed  to 
sell.     At  the  same  time  the  mills  in  this  country  hold  some 
425,000  bales  more  than  they  did  a  year  ago.    Some  are  dis- 
posed to  lay  stress  on  that.    Fall  River  will  not  sell  for  surd- 
mer  delivery  because  it  is  said  to  fear  labor  troubles  there. 
And  Manchester  continues  quiet.     It  complains  that  bids 
from  India  and  China  are  altogether  too  low.     Business  is 
impracticable  on  the  prices  named  by  the  Far  East.     And 
spot    business    at    Liverpool    continues   light.      Speculation 
there  has  shown  less  life  and  snap.    And  on  this  side  of  the 
water,  large  Wall  Street,  uptown  and  Western  interests  have 
been  selling  May  on  a  big  scale  to  secure  profits.    Also,  there 
has  been  some  selling  for  a  decline.    The  South  has  been  a 
persistent  seller  of  new  crop  months.    It  is  taken  for  granted 
that  it  will  make  a  determined  effort  to  raise  a  big  crop. 
The  sales  of  fertilizers  and  mules  have  been  very  large. 
Nobody  denies  that.    And  there  are  strong  hopes  that  with 
reasonably  good  weather  the  weevil  pest  may  be  success- 
fully combatted.    In  any  case,  it  would  not  be  surprising  if 
there  should  be  a  considerably  larger  crop  raised  this  year 
than  has  been  in  the  last  two  years.    Three  failures  in  suc- 
cession some  thing  is  improbable.    It  is  said  that  Southern 
farmers  are  trying  to  sell  next  crop  cotton  at  25  to  26  cents. 
Meanwhile  exports  are  light.     The  textile  industry  is  the 
dark  spot  in  Europe's  trade.    Germany,  of  course,  is  badly 
handicapped  by  the  trouble  in  the  Ruhr  and  the  scarcity 
and  dearness  of  coal.    There  was  a  story  on  the  15th  inst. 
that  Italian  spinners  were  trying  to  resell  cotton  at  a  price 
about  1  cent  under  American  quotations.    This  is  mentioned 
for  what  it  is  worth.    But  it  is  plain  enough  that  the  cotton 
manufacturing  business  in  Europe  is  in  no  very  good  shape. 
Europe  may  play  a  waiting  game  as  to  buying  American  cot- 
ton until  it  can  see  how  the  next  crop  promises  to  turn  out. 
Not  a  few  believe  that  before  very  long  the  outlook  for  the 
yield  of  1923-24  will  be  a  very  influential  factor  in  the  mak- 
ing of  prices.     Meantime,  as  already  intimated,  the  South 
is  a  persistent  seller  and  not  a  few  other  operators  at  the 
North  and  West  have  deemed  it  prudent  to  take  profits  and 
look  on  for  a  time.     To-day  prices  backed  and  filled  and 
wound  up  practically  unchanged.     The  swing  was  within  a 
moderate  range.    The  cables  were  fairly  satisfactory.    The 
weather  map  was  cold  in  the  Western  belt  and  rainy  to  the 
eastward.    It  was  not  favorable.    There  were  fears  of  a  de- 
lay in  field  work  and  planting.    Wall  Street  covered  a  good 
deal  of  May ;  in  one  case,  it  was  understood,  of  some  25,000 
bales.    Spot  houses,  if  they  sold  July,  bought  May  on  a  large 
scale;  in  one  instance  some  25,000  bales.     But  there  was  a 
good  deal  of  liquidation  in  May  apart  from  this.    And  spot 
markets  were  dull.    There  were  renewed  reports  of  an  easier 
basis  in  some  parts  of  the  belt.    The  South  continued  to  seU. 
It  is  true  that  Liverpool,  Japanese  and  other  interest,  includ- 
ing the  West,  not  to  mention  Wall  Street,  were  buying.    But 
the  news  from  Fall  River  of  a  demand  for  a  15%  increase  in 
wages  was  something  of  a  damper,  as  the  mills  there,  it  is 
stated,  will  close  their  111  plants  rather  than  pay  it.     Spin- 
ners' takings  were  much  smaller  than  those  for  the  same 
week  last  year  and  even  smaller  for  the  like  week  in  1921. 
But  for  all  that  there  is  a  net  rise  in  futures  for  the  week  of 
32  to  47  points,  the  latter  on  July.     Si>ot  cotton  closed  at 
31.05c,,  a  rise  for  the  week  of  30  points  in  middling. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Mar.  15  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Mar.  22. 


Middling  fair 

Strict  good  middling 

Good  middling .  . 

Strict  middling.-- 

Strict  low  middling 

Low  middling 

•Strict  good  ordinary 1 

•Good  ordinary 1 

•Strict  good  mid.  "yellow"  tinged 
Good  middling  "yellow"  tinged.. 
Strict  middling  "yellow"  tinged.. 


.91  on 

.6<  on 

,47  on 

.20  on 

.27  off 

66  off 

.r.  off 

.68  Off 

.40  on 

ov  e  1 

.38  oif 

•Middling  "yellow"  tinged 95  off 

•Strict  low  mid.  "yellow"  tinged.  1.40  off 
•Low  middling  "yellow"  tinged. .  1 .9;)  off 
Good  middling  "yellow"  stained.   ,60  off 

•Strict  mid.  "yellow"  stained 1.20  off 

•Middling  "yellow"  stained 1.  74off 

•Good  middling  "blue"  stained..  .96  otl 
•Strict  middling  "blue"  stained..  1.36  off 

•Middling  "blue"  stained 1.76  off 

•  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


March  10  to  March  16 —  Sat. 

M iddling   uplands 30.75 


Mon. 

30.75 


Tues. 

31  25 


Wed. 

31.20 


Thur«.'  Fri. ' 

31.05     31.05 


Mak.  17  1923.] 


THE  CHBONIOLE 


UO'i 


NKW   YOliK   QUOTATIONS  FOR  ;?2   YKAltS. 


1023 ai.nrx;. 

1022 IS. inc. 

1021 11.700. 

1020 41. 00c. 

1010 2N.70C. 

1018 Xi.SOc. 

1017 18. 00c. 

1010 12.00c. 


1015 H.OOc 


1014  ... 

loia  ... 

1012 

lOll  ...  

1010 i.'i.or.c 

1000 o.(ir)C 

1008 11.20c 


.13.2.')<- 

.I2.(l0c 

..10.(l.%i' 

.Il.fl.'ic 


1007 n.2.'io. 

io(m ii.ific. 

1 005 8.1  fic. 

1004 Ifl.OOc. 

ioo:i lo.oiic 

1002 O.IJc. 

1001 8.7.'>c. 

1000 0.8HC. 


KOO 

JKOH 

1807 

1 80(1 

I  SO.I  .  .  .  . 

I  804 

1803 

1802 


asc. 

12c. 
2fic. 

.noc. 

2.''.c. 

r.oc. 
noc. 
7r,c. 


MARKET   AND   SALES   AT   NEW   YORK. 


SnMirday 

M()iul;i.v 

Tucsda.v 

Wcdnc'^lny. 
Thursday  . . 
F^UIiiy 


Spot 
Market 
Closed. 


FtUnri'x 
Market 
Closed. 


Qiilol.  imcli.imtod Ilardv  steady. 

ynli>l    imcliaiincd      .Stc.idv 

.S(c.i(ly ,  SO  pis.  adv.  Sic.idy 

Quici ,  .1  vis.  doc Haroly  .stoady. 

■■  •  ICasy 

Uardy  steady - 


I ,  r>pLi.  ii 

t,  15i)t.s. 


Quint,  iSots.  doc... 
(Juiot  uucuanirod  — 


SALES. 


Spot.     Cnntr't.    Total 


Total -- 8.800 


2.400 

5,700 

700 


2.400 

5.700 
700 


8. 800 


FUTURES. — Tho  highest,  lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


at 


Saturday. 

.\fnndiiv,'  Tuesdmi. 

Ifcd'drty, 

Thursd'ij. 

f'ridai/. 

Mar.  10. 

.Mar.   12.|.V(ir.   13. 

Mar.   11. 

Mar.   15. 

Mar.   16. 

Week. 

Umch— 

RanRo 

m.4n  .58 

30,60.77  30.70- J03 

31.00-35 

30.75-/04 

30. 77-. 96 

30.40-J35 

Closing 

30.56   — 

30.56   —31.03    — 

31. 00-. 02 

30.85   — 

30.87   — 



AprU— 

Ranao 

Clo.sInK 

.•^0.03    — 

30  82    —31.25   — 

31.23   — 

31.00   — 

31.02   — 

^  —  — 

Mav— 

RanKe 

30.48  .76 

30. 72.97  .30.07-/26 

3 1.20. .'SO  31. 00-. 3  r  30. ,89  no 

30.48-J59 

Closing 

30.63-. OS 

30.82- .84  31.25.26 

3 1. 23. 25 

31.0O-.04 

3 1.02. 03 

— 

June — 

RnnRO 

.30.15   — 

—  —  — 

—  —  — 

—  —  — 

30.15   — 

ClosInK 

30.20   — 

30.36   —  30.76   — 

30.85  — 

30.65  — 

30.65  — 



Julv— 

Rnnen 

29. 75- .93 

29.83-/12  30.02- .30 

30.45-.74  30.30- .60  30.22-47 

29.75-/7J 

Closing 

20.81-.85 

29.9l-.93  30.28- .30 

30.4S  .51  30.30-.33  30.27-.30 



August — 

1 

Range 

28.79   — 

28.90-.95  29.16-.17 

29.35-.62  — 

29.40  — 

28.79-162 

Closing 

38.79   — 

28.90   —29. 16-. 17 

29.35   —  29.35   — 

29.25   — 

— 

September — 

Range 

26. 90- .95 

27.00   — 

—  —  — 

27.45 

—  —  — 

26.90^45 

Closing 

26.90   — 

26.90   — 

27.20  — 

27.30   —27.34   — 

27.36   — 



Oetoher— 

Range 

26. 42- .62 

26.32-.75  26.42-62 

26.7fr-e07  26.7O-<;04  26.67-.90 

26.32-€07 

Closing 

26.54-.56 

26.32-.3S26.6fr-.62 

26.70-.73  26.74-. 75  26.74    — 

— 

November — 

1 

Range 



26.22    — ' 



26.22   — 

Clo-slng 

26.16   — 

25.98   —26.20   — 

26.33   — 126.34   — 

26.29   — 

Range 

25.88- 104 

25.80-nO  25.90-<08 

26.15-.30  26.17-.47  26.12-.31 

25.88-/50 

Closing 

26.00   — 

25.83   —  26 .04- .07 

26.17-.20  26.18-.20  26.13   — 

— 

January — 

1 

1                   1 

Range 

25.58-.73 

25.55- .77  25..^)5-.75 

25.85-/22  26.00-. 15  25.81-/07 

25.55-/22 

Closing 

25. 62- .66 

25.55   — 

25.72-.75 

25.91    — 

25.92    — 

25. 81-, 83 

— 

«26c.    /30c.     J  31c.     e  27c.     129c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegi-aph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
ail  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  e.xports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Mar.  16—  1923.  1922.  1921.           1920. 

Stock  at  Liverpool bales.  80:^,000  960,000  1,020,000  1,038,000 

Stock  at  London 5,000           1.000  3,000         10.000 

Stock  at  Manchester 73,000         71,000  99,000       167,000 


Total  Great  Britala 881,000 

Stock  at  Hamburg »---„„ 

Stock  at  Bremen 76,000 

Stock  at  Havre 136,000 

Stock  at  Rotterdam 11,000 

Stock  at  Barcelona 100,000 

Stock  at  Genoa 24.000 

Stock  at  Antwerp 2,000 

Stock  at  Ghent 3,000 


1.032,000 

40,000 

2.57,000 

150.000 

8,000 

139,000 

28,000 


,122.000 

25,000 

171.000 

179,000 

12,000 

108,000 

65,000 


2,215,000 


345,000 

86~,666 
186,000 


17,000        28,000 


Total  Continental  stocks 352,000      639,000      588,000      617.000 


Total  European  stocks 1 .233 ,000 

India  cotton  afloat  for  Europe —  1S4,000 

American  cotton  afloat  for  Europe  269,000 

Egypt,  Brazil,  &c..afloat  forEur  e  121.000 

Stoclv  in  Alexandria.  E.gypt 275.000 

Stock  in  Bombay,  India 848,000 

Stock  in  U.  S.  ports 674,382 

Stock  in  U.  S.  interior  towns 800.678 

TJ,  S.  exports  to-day 17.506 


1.671,000 

87,000 

270,000 

76,000 

303,000 

1.102,000 

1,039,267 

1,261, .591 

39.357 


1,710,000 

,54,000 

275.606 

78.000 

233,000 

1,080,000 

1,389,574 

1,697,139 

4.150 


1,832,000 

45.000 

580,799 

54,000 

144,000 

1.005.000 

1,325,853 

1,224,258 


I 


Total  visible  supply 4,422,566  5,849,215  6,521.469  6 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 

Liverpool  stock bales.  448,000      538,000      635,000 

Manchester  stock 49,000         50.000        81,000 

Continental  stock 318.000      527,000      497,000 

American  afloat  for  Europe 269.000      270,000      275.606 

IT.  S.  port  stocks 674,382  1,039.267  1.389.574  1 

U.  S.  interior  stocks.-- 800.678  1.261. .591   1,697,139  1 

U.  S.  exports  to  day 17.506        39.357          4,150 

Total  American 2 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 355,000 

London  stock 5,000 

Manchester  stock 24,000 

Continental  stock 34,000 

India  afloat  for  Europe 184,000 

Egvpt.  Brazil,  &c.,  afloat 121,000 

Stock  in  .Alexandria.  Egypt 275.000 

Stock  in  Bombay.  India 848,000 


,210.910 
follows: 

834.000 
135,000 
511,000 
580,799 
,325,8.53 
,224,258 


,576,566  3,725.215  4.579,469  4.610,910 


422,000 

1.000 

21,000 

112,000 
87,000 
76,000 

303.000 

,102,000 


385,000 

3,000 

18,000 

91,000 

54,000 

78,000 

233.000 

1,080,000 


Total  East  India,  &c 1,846,000 

Total  American 2, 576 ,566 

Total  visible  siipply 4,422,566 

Middling  uplands,  Liverpool 16.55d. 

Middling  uplands.  New  York 31.05c. 

Egj'pt.  good  sake],  Liverpool 19.3.5d. 

Peruvian,  rough  good,  Liverpool.  lS.7.5d. 

Broach  fine ,  Liverpool 14.00d. 

Tinnevelly,  good,  Liverpool 15.15d. 


2.124,000  1.942.000 
3.725,215  4,579,469 


5,849.215  6.521,469 


10.75d. 
18.40c. 
21.25d. 
13.00d. 
9.40d. 
lO.SOd. 


.31d. 
71.45c. 
17.00d. 
14.00d. 

6.90d. 

7.40d. 


204.000 
10.000 
32.000 

106.000 
45,000 
54,000 

144.000 
1.005.000 

1,600,000 
4.610.910 

6,210,910 
20.80d. 
41.00c. 
85.00d. 
49.00d. 
23.3,5d. 
23.60d. 


Continental  imports  for  past  week  have  been  111,000  bales. 

The  above  figures  for  1922  show  a  decrease  from  last  week 
of  94.111  bales,  a  loss  of  1,426,649  bales  from  1922,  a  decline 
of  1,098,903  bales  from  1921  and  a  decrease  of  1,788,344 
from  1920. 


AT  TIIK  IXTKRIOK  TOVVNS  \]w  mov.'m.-nt  that  Im. 
the  r()<M'i|)ts  for  tlie  \v(<k  and  siiuM-  Auk.  I,  th"  HhipriwiitH  for 
tho  week  and  the  Hlocks  lo-nitrht,  and  the*  Hanm  itfrnM  for  tho 
/•ornspondiii),;  jxriud.^  of  the  |)nvi(>u.M  year  is  wit  out  in 
<letiui   bi'low: 


Totctu. 


Ala,,  nirrnlng'm 
I' iifiiiilii 
Moiiiuonirry 
Hcliiia 

Ark  .    Ilclcnn.. 
I.litle  rioc-k- 
I'lni.  MUiff.. 

CJtt..  .Albany.. 

Atliend 

Atlanta 

AiigiiHta 

ColiimliuH. . 

Mai  on 

Udtnc 

I4i..  Hlircvcport 

MliH.,(  'oliimbas 
Clarksdalo. 
(Ircciiwood. . 

MrrlMlan 

Natr'licz 

V'lrkshurg 

Yauoo  fity.. 

Mo.,  .St.  Louis. 

N.C.Cir'niiboro 
Raleigh 

Okia  ,  A II U.S.. 
Chlckasha.. 
Oklahoma. . 

S.C.CJrccnvlllc 
Greenwood .  _ 

Tenn., Memphis 
Nashville 

Texas,  Abllene. 

lirenham 

Austin 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
Fort  Worth.. 


MoMtntnl  to  March  10  1033. 


lUutpU. 


Week.  I  Staion. 


SI  I 
100 

2on 

180 

87 

001 

t.fl«8 

6 

1 ,830 

5,617 

10.:i9l 

1 ,970 

671 

037 

'435 

266 

367 

058 

211 

260 

40 

9,607 

2,473 

228 

136 

144 

64 

6,313 

26,369 

'494 
145 
522 
291 

12,8652, 
1341 
133 
625 


SMjh 
mtnt§. 
Week. 


38.656 

H,4:i7 

04.7H1 

62,975 

.34,405 

167.7.3.') 

12l.9:!6 

6,242 

41,401 

2.'-.7,47H 

261,011j 

110,697 

.39.185 

40.675 

71.900 

24,7.59, 

125,7.0:^ 

108.304 

33,008 

32,210 

22,926 

28,288 

000,097 

90,434 

10,022, 

60,910 

81,208; 

77,802' 

149,067, 

8,017, 

993.627| 

287( 

45,7C7| 

19,408 

36,061j 

57.809 

5'9'9',22i 
71,537 
57,922 
61.167 


Stnckl 

Mar. 

1). 


6.226 

4,100 

0.126 

2,010 

12,811 

.36,640 

46.189 

2,474 

22,960 

69,329 

46,172 

4,676 

12,986 

6.491 

8,400 

2,787 

39,945 

35,010 

0,0f)7 

4,285 

6,726 

I5,6.VJ 

16,1.57 

29,041 

241 

6,939 

3,512 

6,934 

.58,770 

9,425 

104,093 

126 

951 

4,0.52 

829 

7,007 

27,420ll46,687 


292 

ir.o 

2,677 

202 

6211 

4.138, 

3.111 

84 

1 ,600 

9,148 

8,237 

1 ,845 

6.57 

776 

800 

387 

1,118 

880 

617 

1,162 

428 

.552 

9,. 5.58 

1,6,V8 

200 

1 ,083 

626 

1 ,560 

2.728 

31.487 

483 

77 

719| 

1,1 92| 

rl 


Morrmmt  lo  Uveh  17  1^32. 


Week. 


Heagan. 


201 
100 
598 


Total,  41  towns    87,821  6,701,721  119,127  800,678  105,5.55  5,948.405163,681  1261591 


1,415 

213 

5,1.50 


402 

'i48 

194 

60 

2,611 

1 ,000 

37 

722 

3,978 

6,167 

798 

710 

99 

4<K) 

104 

449 

217 

294 

349 

284 

65 

15,014 

1,763 

314 

643 

3.57 

1 ,372 

3.39  « 

117 

18,408 

12 

484 

517 

3571 

1 .059 

40,8,592 
446 
599 
742 


Hhlit 

mttUM. 

Week. 


mneki 

Mar. 

17. 


26,846 

6,698 

44,138 

38,267 

30,248 

1,59,646 

109,9.06 

6,963 

83. 6.' 

192.646 

286..'>:)4 

46,891 

30.609 

28,972 

67,413 

18,289 

127,801 

87.8.55 

30,169 

29,54«i 

25.627 

29,937 

677,296 

45. .5.38 

8,2.5« 

78,105 

.55,461 

57,958 

126,307 

12,181 

741,691 

320 

78,771 

12,180 

20,342 

1,57,510 

19,7(X) 

,204,405 

48,918 

43,726 

67.135 


16 

10 
3(1  ; 

629. 

38 1 1 
.3,71  ■ 
2,()<>  ' 

I.'.,' 

900 
6.382 


12.4.(5 
13,610 


3 


1 1  .i,..-i 

42.IW) 

9,4.58JI2I.I15 

1,338,   20.889 

13.497 

10.799 

40.300 

6,053 

53,213 

.36,282 

13,958 

10,938 

10,691 

13,932 

27,782 

21,810 

386 

10,256 

8,248 

17,285 

31,186 

8,016 

195,206 

721 

913 

4,055 

341 

40,664 

1 1 ,403 

240,170 

8,084 

2,946 

10,420 


1,11 
3fK) 

3,100 
236 

4.0(K) 

2,43."! 
921 
417 
672 
629 
1 5,202 

2,2f>6 
325 

2, .542 
417 

1,.551 

5,914 
210 
21,746 
18 
681 
595 
357 

4, .304 

68,i74 
534 
621 

786 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  34,497  bales  and  are  to-night  460,913 
bales  less  than  at  the  same  time  last  year.  The  rocx'ipts  at 
all  toAvns  have  been  17,734  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mar.  16— 
Shipped —  Week. 

Via  St.  Louis 9,558 

Via  Mounds 2,580 

Via  Rock  Island 

Via  Louisville 1/6 

Via  Virginia  points 3,291 

Via  other  routes,   &c 8,165 


Total  gross  overland 23,770 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston.  &c...  2,671 

Between  interior  towns 522 

Inland,  &c.,  from  South 8,787 


Total  to  be  deducted 11 ,980 


J2-23 

1921-22 

Sinc« 

Since 

Aug.  1. 

Week. 

Aug.  1. 

604.423 

15,202 

658,268 

206,988 

8,500 

294,145 

7,287 

7,719 

50,075 

1,97S 

59,308 

123,518 

5.941 

179,010 

317,967 

7.498 

299,527 

1,310, 25« 

S9.114 

1.497,977 

69,393 

«,777 

127,614 

19,057 

541 

19,487 

396,981 

6,193 

293,403 

485,431 

15,511 

440,504 

Leaving  total  net  overland* 11,790      824,825         25.603  1.057,473 

*  Including  movement  by  rail  to  Canada.  ■ 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,790  bales,  against  25,603  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  232, 64S  bales. 


In  Sight  and  Spinners ' 

Takings.  Week. 

Receipts  at  ports  to  March  16 82,005 

Net  overland  to  March  16 1 1 ,790 

Southern  consimiption  to  Mar.  16a  60,000 

Total  marketed 

Interior  stocks  in  excess 


-1922-23- 


Since 
Aug.  1- 

5,026,444 
824,825 

2,663,000 


-1921-22- 


Since 
Week.  Aug.  I. 

75,364  4,642.579 
37,281  800,496 
48,000     1,909,000 


.153,795     8,514,269     160.645     7,532,075 
.*34,497        284.687       •5,506        837,198 


Came  into  sight  diu"ing  week- 
Total  in  sight  March  16 


-119,298 


8.798,956 


155.139 


8,189,273 


Nor.  spinners"  takings  to  Mar.  16-   17,953     1,827.175       37,397     1,260,146 
*  Decrease  during  week,     a  These  figures  are  consumption:  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1921— Mar.  19 155,139 

1920— Mar.  20 195,357 


1919— Mar.  21 -182,651 


Since  Aug.  1 —  Bales. 

1920-21— Mar.   19 8.189.273 

1919-20— Mar.  20 9.601.413 

1918-19— Mar.  21 8.474.963 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Mar.  16. 


Closing  Quotations  for  Middling  Cotton  on — 


\Saturday.'  Monday.]  Tuesday.  Wed 'day. 


Galveston '30.80  i30.90 

New  Orleans. .-'30. 75  130.62 

Mobile 30.25  |30.25 

Savannah 30.36  130.54 

Norfolk -30.38  30.50 

Baltimore I '31.00 

.\ugusta '30.25  '30.44 

Memphis 31.00  31.00 

Houston i30.75  30.90 

Little   Rock 130.00  30.25 

Dallas 30.15  30.30 

Fort  Worth I 30.10 


'31.20 
31.00 
30.50 
30.95 
30.75 
31.00 
30.81 
31.00 
31.30 
30.50 
30.70 
30.55 


31.30 
31.25 
30.50 
30.95 
30.75 
31.50 
30.81 
31.25 
31.30 
30.50 
30.70 
30.55 


Thursd  'y. 


31.05 
31.25 
30.50 
30.70 
30.50 
31.50 
30.63 
31.00 
31.10 
30.50 
30.40 
30.40 


Friday. 


31.05 
31.25 
30.50 
30.62 
30.50 
31.25 
30.63 
31.00 
31.10 
30.50 
30.40 
30.40 
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NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contra(;ts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday,      Monday, 
March  10.     March  12. 

Tuesday. 
March  13. 

Wednesday,    Thursday, 
March  14.     March  15, 

1 

Friday, 
March  16. 

March 

May 

July 

October... 
December. 
January  . . 
Tone — 

Spot 

Options. 

•  0.35  a  krd  30.50      bid  30.75-30. 8530.80-30.84  30.65  30.70 
30.31-30.55  30.27-30.32  .30.74-30.77  30.74-30.81  30.57-30.59 
29.75-29.79  29.7,V29.85  30.22-.3O.27  30.32-30.36  30  22-30.24 
26.05-26.08  25.80-25.95  26.10-26.18  26.29-26  .30  26.33-26.36 

25.62   25.49   125.71-25.73  25.80   25.86-25.89 

25.37      bid  25.21      bid  25.41      bid  25.50      bid  25.66      bid 

Quiet            Quiet            Quiet           Steady           Quiet 
Steady          Steady          Steady      Barely  sfy.      Steady 

30. .53-30 .55 
30.  .'-30.5 
30.15-30.17 
26.30-26.33 
25.86      bid 
25.66 

Quiet 
Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that  rain 
has  fallen  in  most  sections  of  the  cotton  'belt  during  the 
week.  As  a  rule  the  weather  has  been  favorable  for  farm 
work.  Our  Mobile  correspondent  adds  that  large  shipments 
of  fertilizer  continue,  and  that  farm  work  has  been  somewhat 
hindered  by  the  heavy  rainfall. 

Rain.    Rainfall. 

Galveston,  Texas 3  days     0.46  in 

Abilene dry 

B^owns^^lle 2  days     0.09  in 

Corpus  Christi 1  day      0.54  in 

Dallas 2  days     0.10  in 

Del  Rio dry 

Palestine 2  days     0.60  in 

San  Antonio dry 

Taylor 1  day 


Thermometer- 
high  78  low  42  mean  60 
"  ■  ~  low  24 
low  48 
low  44 
low  32 
low  34 
low  34 
low  38 
low  34 
low  45 
low  50 
low  37 
low  51 
low  51 


high  74 
high  82 
high  86 
high  72 

high  74 
high  80 


mean  49 
meaa  65 
mean  65 
mean  52 

mean  54 
mean  59 


high  76 
high  74 
high  80 
high  71 
high  73 

also  received 


mean  61 
mean  63 
mean  59 
mean  64 
mean  62 

tele- 


by 


Shreveport 2  days  0.13  in. 

Mobile,  Ala 2  days  1.44  in. 

Selma 3  days  3.40  in. 

Savannah,  Ga 1  day  0.54  in. 

Charleston,  S.  C 2  days  0.68  in. 

The  following  statement  we  have 
graph,   showing   the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Mar.  16  1923.     Mar.  17  1922 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  12.0 

Memphis Above  zero  of  gauge.  28.4 

Nashville Above  zero  of  gauge.  40.6 

Shreveport Above  zero  of  gauge .  19.3 

Vicksburg Above  zero  of  gauge.  32 .4 


15.2 
33.4 
44.5 
17.1 


43.2 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


Week 


Dee. 

29.. 
Jan. 
».. 

12.. 
19.. 
26.. 
Feb. 

2-. 

9-. 
16.. 
23.. 
Mar. 

2.. 

9.. 
16_. 


Receipts  at  Peru. 


1922-2311921-22  1920-2 


113.035 

94,391 

123, 982 
92,2:i 


122,03r  143.2.31 
76,581127.152 


Stocks  at  Interior  Tomnt.     \Receipts from  Plantntlcn' 


1922-23   I  1921-22   I  1920-21.  1922-23  1921-22  1920-21 


1,391.872  1,622,81'  jl, 734,703 
1.355. -■  94  1.614.0071.743, 741 


120,777 


58,412 
93,51.-.  124,468  1,300.28    l,595..58s:i.743.90.M  68,34:^ 
103.007  125,041  1.28">.><2- ,1,555, U7S4, 757, 99.' |  57. 7M 
101,479i  92,471  141.85.8  1,224  OV.  1,516, 75(i  1.753.911     59.710 


138.820  66,553149,4371,150.906  1,488,284  1.738,118!  65.667 

87,381  81,990118,122:1,089,756  1,450,7781,728,4751  26,231 

'3,079  82,273   83.292    ,0     ,5651,418,643  1,723,2231   10,888 

83,536  76,269   84,623|    943,669  1.391,466 1,737,499|     9,640 

96,326;  86,817    88,116     876,948  1,360,1,34  1,716, 020!  2!),'-n- 

83,369|  84,833    92,890     835,1751,047,8281,702.642;  41,596 
82,005123, .593    75,3641,8   0.67    1,261  ,.591  1 ,697, 139i  47,508 


135,312 

67,769 

75,09fi 
63,097 
54,14r 


130,472 

136,190 

124. (i32 
139,131 

137,773 


38,081 133,645 
44,484  108,479 
50,128  78  040 
49,092    98,849 


55,485 
44,416 
65,467 


66,687 
79,515 
69,8,58 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,388,342  bales; 
in  1922  were  4,560,692  bales,  and  in  1921  were  5,479,777 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  82,005  bales,  the  actual  movement  from 
plantations  was  47,508  bales,  slocks  at  int(  rior  towns  having 
decreased  34,497  bides  during  the  week.  Last  year  receipts 
from  the  plantations'  were  65,467  bales  and  for  1921  they 
were  69,858  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  taldngs,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week   and   Season. 

1922-23. 

1921-22. 

Week.         Season. 

Week. 

Season . 

Visible  supply  Mar.  9 

4,518,677       

3,760,4,50 

119,298    8,798.956 

130,000    2,292,000 

5,000        2 18,, 5.50 

27,000    1,202,800 

14,000       224,000 

5.881,221 

143',676 
71,000 
12,000 
10,000 
10,000 

Visible  .supply  Aug.  1 

American  in  sight  to  Mar.  16 

Bombay  receipts  to  Mar.  15 

Other  India  .shipm'ts  to  Mar.  15 
Alexandria  receipts  to  March  14 
Other  .supply  to  March  14  *.6.- 

6.111,2,50 

7,907,175 

2,1.52.000 

122,000 

.578,950 

2.39.000 

Total  supply 

4,813,975  16,496,756  6,127,291 
4,422,566    4,422,566  5,849,215 

17  110  375 

Deduct^ 
Visible  supply  March  16 

5,849,215 

Total  takings  to  March  16-0... 

Of  which   American 

Of  which  other 

391,409  12,074,190 
172,409    8,186,640 
219,000    3,887„5,50 

278,076 

229,076 

49,000 

11,261.160 
8.2.56.190 
3.004.970 

*  Embraces  receipts  in  Europe  from  Urazil,  Smyrna.  West  Indie.s,  «&c. 

a  This  total  ombracos  .since  Aug.  1  tlio  tot.il  ('sliiiiatcKi  con.suniption  by 
Southern  mills.  2,ii63,000  b.ales  in  1922-23  and  2,  .'97,000  bales  in  1921-22 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Nortliorn 
and  foreign  spinners,  9,111.190  bales  in  1922-23  and  8,961,160  bales  in 
1921-22,  of  wiiich  5, .523,640  bales  and  5,959,190  bales  American. 

b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  hnvo  been  as  follows: 


Mar.   16. 
Receipts  at- 


Bombay. 


1922-2!. 


Week. 


130.000 


Since 
Aug.  1. 


2,  92.000 


1921-22. 


Week. 


71.000 


.Since 
Aug.  1. 


1920-21. 


Week. 


2,152.0001110.000 


Since 
Aug.  1. 


1,570.000 


For  the  Week. 


Exports.     '  Great   \  Conli-  Javan<S:\ 

Britain,    nent.     China.     Total. 


Bombay^ 
1922-23.. 
1921-22.. 
1920-21.. 

other  Indla- 
1922-23.- 
1921-22.. 
1920-21.. 

Total  all— 
1922-23-. 
1921-22.. 
1920-21.. 


4.090 


19,000 

32,000 

3.000 

1,000 
12,000 


4,001 


20,000 

44,000 

3,000 


45,000  64,000 
33,000  65,000 
22,000    25,000 


5,000 
12,000 


45,000  69,000 
33,000  77,000 
22.000    25,000 


Since  August  1. 


Great 
Britain . 


Conti- 
nent. 


\  Japan  <t 
China. 


Total. 


I 

S-7,000  •  428,5001,199,5001,715,000 
19,000  302.0001.145,0001.406,000 
17,000,    366.000     518.000     901,000 


51.000     164,550' 

5,000|     109,000,         8.000 
14.000     145,000,      20.000 


141,000  593,0501,199,500 
24,000l  411,0001,153.000 
31.000     511,000     5.38,000 


218,550 
122,000 
179,000 


1,933,50 
1,.')8S.000 
1.080,000 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
59,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  8,000  bales  during  the  week,  and  since  Aug.  1  show  an 
increase  of  345,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt, 
March  15. 

1922-23. 

Receipts  (cantars) — 

This  week .- 

135.000 
6,024.771 

Since  Aug.  1 

1921-22. 


70.000 
4,461,241 


1920-21. 


60,000 
3,316,503 


Exports  (,bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool            

15.00  ' 

14".  666 
2  00) 

191,510 
1  6,921 
226,285 
18 -',737 

121.6.54 

2.250 

4  a  .50 
500 

75.326 

To  Manchester,  &c 

To  Continent  and  India. 
To  America      .   .. 

6.500  ioi. 6.57 

5.000  1.52,226 

147,764 

59.871 
91.090 
31.3.59 

Total  exports 

31.0007 -'7.453 

11.500  522,701 

6,900  257,646 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  March  15 
were  135, 660  cantars  and  the  foreign  shipments  31,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloth  and  yarns  is  quiet.  Demand  for  both  yarn  and 
cloth  is  poor.  We  give  prices  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison. 


1922-23 

1921-22. 

S14  Ihi.  Shirt- 

Cot'n 

8H  lbs.  SMrt- 

Cofn 

32»  Cop 

ings. 

Common 

Mid. 

32»  Cop 

ingt.  Ccmmon 

Mid. 

Ttcist 

to 

Finest. 

UpVi 
d. 

Tvist 

to  Fiuest. 

Upfs 

ian 

(1 

d. 

8.  d 

8.  d. 

d. 

d. 

s.  d.             8.  d 

d. 

12 

■2QH 

<a> 

22 

16  4 

©17  0 

15  6n 

18 

& 

20 

16  0     @     17  0 

10.71 

19 

2m 

(a 

22  H 

16  6 

@17  0 

10  20 

17H 

«i> 

19  H 

15  5      fel6  5 

10.18 

26 

22  H 

& 

23', 

17  2 

@17  6 

16  3 

17 

C'9 

19 

15  3      @  16  3 

9.26 

Feb 

2 

22 

(a 

23 

17  2 

@17  5 

1528 

16  « 

(a 

18  H 

15  3     (6  16  3 

9.36 

9 

22 

(S> 

23       17  0 

@17  4 

15.74 

16W 

(a 

\7H 

lo  0      6*  16  0 

9.47 

16 

2P4 

(a 

2!5i  17  0 

@17  4 

15.  1 

165i 

(a 

18 

14  9     @  15  9 

10.01 

23 

22 

& 

22%  17  0 

©17  4 

16.34 

17 

ca 

18H 

15  0      (S16  0 

10.25 

Mar. 

2 

22 

(a 

225i  16  7 

©17  3 

16.44 

17 

(a 

18H 

15  iH@i6  m 

9.98 

9 

22  H 

© 

23^  17   1 

(a  17    6 

16.6  1 

17 

ra 

18!^  15  lK(ai6  IH 

10.57 

16 

23 

w 

24       17  1 

fS  17  6 

16.55 

17 

at 

\8'i  15  5)4'<>  16  3 

10.75 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  98,962  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


NEW  YORK — To  Liverpool — March  9 — Cedric,  66 

To  Brsmcn — March  10 — George  Washington.  61 

To  Havre — March   13- — Marigot,  58 

To  Genoa — March  13 — Giuseppe  Verdi,  100 

To  Manchester — March  14 — Archimedes,  340 

To  Genoa — March  14 — Carenca,  229 

NEW  ORLEANS — To  Venice — March  10 — Uigho,  1,500 1,500 

To  Havre — March  12 — Niagara,  1,137 1.137 

To  Gothenburg — March  12 — -America.  400 400 

To  Genoa — March  14— Aldecoa.  4.173 4.173 


Bales 

66 

61 

58 

100 

340 

229 


To  IJrjmen — March  14 — C  liffwood  .  5,409... 

To  Hamburg — March  14 — Clifhvood.   10. 

To  Liverpool — March  15 — West  Wanna.  2.394. 


5.409 
10 
2.394 


To  Manchester — March  15 — West  Wanna.  301-. 301 

To.Tapan — March  1,5 — Amur  Maru.  7.800 7.800 

GALVESTON — To  CJenoa — March  8 — Quistconck.  4.045. --March 

10— Ida.   1.5.50-. -March  16— Monginero.    2.200 ..-  7.795 

To  Venice — March  8 — Quistconck.  1.100.. - --   1.100 

To  Trieste — March  8 — Quistconck.   190--. 190 

To  Livcruool — March  16 — Aborcos.  1.780 1.780 

To  Manchest(T — March  9 — ^Nicetode  Larrimaga,  5,486  —  March 

16— Aborcos,    1  ..598 7,084 

To  Antwerp — March    13 — Penrith   Castle,   650. ..March   16 — 

Effna,  200 850 

To  Ghent — March  13— Penrith  (Castle,  2.100 -  2.100 

To  Bremen— March  1.3 — City  of  Alton.  8,790.. 8,790 

To  Havre — March   16— Effna,  11,728.- 11,728 

HOUSTON — To  Liverpool — M.arch  10 — Abercos,  2,278. 2,278 

To  Manchester — March  10 — Abercos.  341 341 

To  Ghent. — March  10— Penrith  elastic.  600 -       600 

To  Genoa — March   10 — Monginevro,   1.560 1,560 

To  Bremen — Marcli   14 — Saucon.   2.925-. -March   14 — Danzig, 

6,648 
800 
100 
215 


3.723 

To  Hotterdam — March  14- Saucon,  800 

To  Hamburg — Marcli  14 — ^Dan/.ig.  100 

MOBILE — To  Liverpool — March  9 — Antinous,  215 - 

NORFOLK — To  Bremen — March  12 — Altmark,  199...  March  14 — 

Coldwa tor .  4 ,700 

To  UottenlaDi — March  13 — Breedijk,  700 

PHILADELPHI.V— To  Hamburg— March  ,3 — Altmark,  239.. 

SAVANNAH — To  Bremen— March  12 — Porsinger,  8,607 


4,899 
700 
239 

.„_ „ „_, 8,607 

To  Hamburg — March  12 — Porsanger,  277 . 277 


To  Rottcnlani — March  12 — -Porsanger,  300 


■too 


To  ,Tapan  -March  12— Ecly.sse.  2.400 2,400 


To  Liverpool — March  13 — SVest  Imboden,  2,400.. 
To  Manchester — March  13 — West  Imboden,  1 ,20L' 


2,400 
1,203 


I 


Total - - - 98,9(8 


r 
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COTTON  FRKinnTS.  Curront  rntos  for  cotton 
Now  York,  IIS  I'uriiislicd  l)y  I>aml>»>rL  iV:  Hiirrows,  Iik 
as  follows,  (iiiotiUioiis  luiinn  in  cents  per  pound- 


I  Huh      Stiind- 
n«iisUu-      iirit. 
Liverpool    ..aoo.       3'-'ii. 
Miino)ii<Htor..2Uo.       32o. 

Aiitwori) 22HO.  88HC. 

Clhciit 

Httvr<>  ...22^0.  871^0. 
Rotti<rtliuu  ..221^0.  aT-<,e. 
arnoii  .  ....'Kip.  MA  4  c. 
ClirlHlliiiilii.    .•(T'-ifi    tlOo 

I.IVKIU'OOI. 


Uliif)  .fliind- 

Drii.itlu.  n'd 

Stockholcii  .  ..lOc.  n.lc. 

TrlcHlu 600.  03o. 

I'Mlimo 600.  06o. 

Mtbon 50e.  n6n. 

Oporto..      ..7.'io.  Ullc. 

IliircclDim. .  .40r,  .^.Ic. 

Jiipikii ..50c.  (16(1. 

ShiiiiKlukl. .      60(1.  (in( 


lloiiilmy 

Vliidlvonlok 

OoihmibiirK 

Iimiipn . 

IIuiiiliurK  .. 
IMriiciis  . 


Utah 

.6  10. 


.600. 
,  20o. 
.200. 
.(lOr. 


Muloiiloa UUo. 


from 
. ,  arc 


Hliina- 
ar<t 
IISc. 

06r", 
30o. 
30r 
760. 
76ti. 


iji V  I'jivi  \i\fij. — By  cal)lc  from  Livcr|)ool  wo  have  th«>  fol- 
lowing statomcnt  of  tho  wook's  sales,  sto<5ks,  «fcc.,  at  that  port : 


Frb.  J.'J. 

iti.ooo 

2.000 

."j.^.OOO 

7i).'').0()0 


Mar.   If 
21».00r) 
I'J.OOO 

■II  .000 
80:i.(MU) 
.lis, 000 

.vt.ooo 

1  1.000 

210.000 

_ _ _.  HO. 000 

Tho  tone  of  tho  Liverpool  market  for  spots  and  futures 
each  day  of  tho  past  wo(>k  and  tho  daily  dosing  prices  of 
spot  cotton  have  boon  as  follows: 


Salas  of  tlio  wook    

or  which  .\iiiurlcan 

Actual  export 

Korwiirilcil 

Totnl  stock 

Of  which  American 4.52,000 

Total   Ijiiporls -       87.000 

or  which  .Vmorlcan 4.'"). 000 

AJiiount  afloat 22.''), 000 

or  which   Amorlcan 90,000 


Mar.  2. 
22,000 

10,000 
2.000 

(>2,000 
707,000 
•l(i3,000 

."i-LOOO 

10,000 
220,000 

SG.OOO 


A/nr.  0. 

:».s,oo() 

1.").000 

n.ooo 

4K,000 
801,000 
■l()2.00() 

.'it^OOO 

20,000 
21!). 000 

7(i,000 


Spot, 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:16     \ 
P.M.     I 

More 
demand. 

Moderate 
demand. 

Quiet. 

Quiet. 

Quiet. 

Mld.Upl'ds 

10.5(> 

16.,'')7 

16.70 

10.07 

m.r>r, 

Sales  

HOLIDAY 

4,000 

7,«00 

6,00C 

5,000 

0,000 

Futuies. 
Market      / 
opened  \ 

Q't  but  sf  y 
.1  to  llpts. 
dcdino. 

(Julet 
1  to6pts. 
advance. 

Quiet 

14  to  I7pts. 

advance. 

Quiet 
StoKpts. 
decline. 

Q't  butHfy 

8  to  1 1   pt.s . 

decline. 

Market.     ( 
4               { 
P.M.     I 

Quiet 
6  to  17pts. 
decline. 

Q't  butsfy 
1  to9pt3. 
advance. 

Steady 

20to27pts. 

advance. 

.Steady 

4pts.dcc.  to 

1  pt.  adv. 

Stead V 

4  to  10  pts. 

decline. 

IMcos  of  futures  at  Liverpool  for  each  day  are  given  below: 


March  10 

to 
March  16. 


12  K   12  H 
p.  m.  p.  m. 


March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 


Sat. 


d. 


HOLI- 
DAY 


Mon. 


121-4 

p.  ra. 


I   4:00 

p.  m 


cl.  I 
10.16; 
1H.(,4 
16.00 
15.S5 
15.76 
15.35 
14.82 
14.40 
14.20 
14.04 
13.<J3t 
13.88 


Tues. 


Wed. 


Thurs. 


Frl. 


12  U I  4:00 
p.  m.ip.  m. 


(/ 

16.11 
IS.'t!) 
15.9 
15.79 
15.70 

15.:m 

14.77 
14.:J6 
14.16 
14.01 
13.91 
13.86 


12,'-.i,  4;00  V2'A\  4:00 
p.  m.lp.  m.  p.  m.'p.  m. 


12!.4'l  4:00 
p.  m.  p.  m. 


(1.  d 
IO.17I16.20 
16 .05  10. OS 
16.00  10. C3 
15.85  15.SS 
15.7515.78 
15.34115.36 
I4.79I14.79 
14.3814.38 

14.18 14. is; 


14.03 
13.92 
13.87 


14.03, 
13.9-2 
13.871 


rf.  I  </.  I 
10.3516.40 
16.22  10.28 
10.17  10.23 
10.0510.11 
15.9516.04 
15..53  15.60 
14.9615.06 
14.5414.64 
14.34  14.44 
14.17|14.28 
14.0614.17 
14.01114. 12 


d.  \  d.  \  d 
16.32|10.3G!16. 
16.20  16.2.5116. 
16.1.'),16.2()|10. 
16. 03 16. OS  15 
15.94ll5.99|l5. 


15..5:- 

14.99 
14. 5N 
14.3S 
14.23 
14.12 
14.07 


15.59|15 


15.05 
14.64 
14.44 
14.29 

14.18 


14.13il4 


.  '■  <i. 
2  10.20 
4  10.1, 
1016.L7 
:>  15.97 
9015.8. 
51  15.49 
99  15.00 
58  14.5'.) 
3S  14.40 
2>  14  23 
12  14.14 
07  14.09 


BRE ADSTUFFS 

Friday  Night,  Mar.  16  1923. 

Flour  was  quiet  for  a  time,  especially  as  big  storms  at  the 
West  and  poor  wire  service  acted  as  a  bar  to  business.  But 
with  wheat  firm,  flour  was  inclined  on  general  principles  to 
be  rather  firmer.  Spot  business  was  very  slow.  After  all. 
the  defective  wires  merely  aggravated  a  condition  that  would 
probably  have  been  dull  enough  at  best.  Some  are  pessimis- 
tic. The  flour  trade  has  been  so  long  in  a  rut  that  they  are 
skeptical  as  to  its  soon  getting  out  of  it.  Yet  the  prolonged 
dulness  must  mean  that  many  buyers  are  none  too  well  sup- 
plied. It  stands  to  reason  that  sooner  or  later  they  will 
have  to  replenish  their  stocks  and  perhaiis  in  no  hesitating 
fashion,  either.  But  for  the  time  trade  lags.  Most  buyers 
are  cautious.  Exporters  have  not  been  doing  much.  Europe 
is  economical.  Its  potato  crops  are  large.  This  is  declared 
to  be  one  reason,  together  with  the  poverty  of  the  people  in 
some  countries,  why  the  American  exiiort  flour  trade  is  so 
poor.  Later  in  the  week  business  was  in  some  cases  better, 
though  in  general  quiet.  Yet  it  was  said  that  some  10,000 
bbls.,  mostly  spring  patents,  were  sold  on  the  14th  inst.  to 
local  consumers.  And  the  tone  was  more  cheerful,  with 
wheat  firmer.  Yet  the  extiort  demand  continued  light.  It 
is  said  that  foreign  countries  are  competing  actively  with 
American  millers  across  the  water.  Business  with  Turkey 
is  hampered  by  a  high  tariff.  Constantinople,  under  the 
circumstances,  has  been  buying  Manitoba  wheat,  it  seems. 
On  the  14th  inst.  it  is  said  to  have  taken  500,000  tons  of 
such  wheat.  Meanwhile  trade  at  Minneapolis  has  improved 
'  under  the  stimulus  of  a  better  wheat  market.  Even  bad 
weather  at  the  Northwest  has  not  prevented  the  mills  from 
running  at  something  over  509c,  though  the  wires  were  crip- 
pled for  a  time.  Minneapolis  said  the  shipments  last  -week 
were  321.500  bbls.,  against  342.000  in  the  previous  week  aud 
273,200  in  the  same  week  last  year.  Out  of  27  mills,  10  or  17 
were  operating.  Best  family  patents,  f.  o.  b.  car  lots  there, 
were  $G  50  to  $7.  Kansas  City  trade  was  quiet,  both  for 
home  con.snmpt;on  and  export.  It  is  liiuted  that  American 
mills  may  be  meeting  competition  from  Australia.  On  the 
15th  inst.  5.000  bbls.  of  spring  patents  sold  to  domestic  at 
prices  inviting  to  buyers. 

AVheat,  dosjiite  rains  and  snows  from  the  Rockies  to  the 
seaboard,  advanced  early  on  a  good  European  demand,  espe- 
cially as  western  Kansas  aud  western  Oklahoma  got  little 
moisture.  May  -u  heat  became  scarce  and  advanced,  with  the 
technical  position  distinctly  stronger.  Some  700,000  bushels 
sold  for  export  on  Saturday  and  Monday,  mainly,  it  is  true, 


of  Manltolm.  Tlie  worJd'M  .  i,,,  ^,  1,1  .  dfvrcnitod  limt  wwk 
•I  2(10.(1(10  hii.slifls.  Liverpool  advanced  on  the  iL'th  liiHt.  .Muy 
wheal  iMH-iiiiie  wiiree  In  ('lilciiKo.  On  the  l.'Jth  innt.,  after  a 
sllulil  rise,  iirlccH  (iiriied  ihiwnwiirtl  on  IIkIiI  tradliiK,  jiartiy 
due  to  poor  wire  s<'rvlce  iifler  the  hi;;  Hhirm  Htrelchiiik'  fr<»m 
Ihe  Kockles  eastwanl.  There  was  Home  early  coverinK  of 
.May  in  ('hicago  and  Helling  it  in  Wlmiipe^'.  The  .\iiierlean 
\  Isihle  .supply  decreased  last  week  L02('..0(i0  hiishels.  ItuerioM 
.\lres  Mdviineed  Vj  to  le.  l-aler  May  wan  more  fully  offered 
al  t'.jc.  over  .July,  iiu'aiii.sl  .'c.  mi  (he  LJIh  IiihI.  There  were 
niiiKirs  that  0110,00(1  hiishels  of  ,Mjinll(il)a  had  heeii  hikeii  for 
cxpnri.  It  Is  ,sHid  the  ('imjidinn  acreiige  niiiy  he  reduced 
•J,0()0,()(H)  a(-i-e.><.  (»n  the  lllli  iiisl.  prices,  after  sagging  a  lit- 
tle, liiriied  upward  on  a  l)«'tter  exijort  deimind.  They  were 
favorably  iiffeeted  not  only  liy  the  fa't  that  7(K),(M(0  IiuhIioIh 
were  taken  for  export,  but  by  export  hiislnesH  of  .'W)0,000 
hiishels  ill  corn,  and  as  variously  eslimiile(l,  (JOd.OOO  to  LOOO,- 
(KIO  hiishels  in  rye.  'J'hat  put  iiiore  smii)  into  tlie  wliole  llHt 
of  grain  fit  least  for  tiie  time  heing.  ainl  in  s|tite  of  tlie  fact 
that  the  cahles  were  none  too  slimiilating.  But  it  looked  like 
rain  or  snow  in  the  SouthweHtern  drouth  .section.  Deliveries 
on  May  contracts,  it  is  given  out  well  in  advance,  are  going 
to  he  large.  Wliether  they  will  be  or  not  remains  to  he  H<'eu. 
.Meaiiw  iiil;-  ciish  wlic;it  Wiis  ratlier  freely  offered.  I'reiiiiums 
at  Buffalo  were  weaker.  .\ii(l  it  was  pointed  out  that  the 
export  business  was  confined  chiefly  to  Manitoba.  Europe 
seems  to  care  little  for  American  wheat  just  now.  Some 
think,  too,  that  there  will  have  to  be  a  large  business  in 
-Vmerican  wheat  to  have  any  pernianent  effect  for  the  better 
on  tlie  Western  and  Xorthwestern  markets.  On  the  loth 
inst.  prices  were  off  a  little,  altliough  at  the  start  .somewhat 
higher.  Export  sales  were  estimated  at  500.000  to  750,000 
bushels.  They  in  a  measure  offset  the  rains,  and  the  net  de- 
cline was  small.  To-day  prices  advanced  2c.  on  May  and  1^ 
on  July  with  export  sales  large,  and  estimated,  in  fact, 
anywhere  from  2,000.000  to  3.000.000  hiishels,  though  the 
latter  total  was  not  fully  confirmed.  But  the  cables  were 
up.  Shorts  covered  freely.  The  technical  position  was 
found  to  be  strong.  May  shorts  in  the  interior  were  anxious. 
The  big  export  sales,  though  largely  of  Manitoba,  included 
.some  Durum  and  hard  winter.  To  cap  the  climax,  Argentine 
exports  for  the  week  were  nearly  l.Ono.OOO  bushels  smaller 
thiui  estimated.  U'liey  turned  out  to  be  only  3,407,000  bush- 
els, whereas  the  forecast  was  4.440.000  hu.sbels.  Moreover, 
sterling  was  higher  as  well  as  francs.  May  wound  up  oVsC. 
over  July,  a  noteworthy  increase  over  the  previous  day. 
Closing  prices  show  a  rise  of  1  to  IV^c,  the  latter  on  May. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  red cts.MbJ.:    147','    1  lli  .     11.5\f    II.jU    147 

DAILY  CLOSING   PRICES  OP  WHEAT  FUTURES   IN  CHICAGO 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Mav  delivery  In  elevator cts.ll9«    I2i)l4    119       1193-4    119       121 

Julv  delivery  in  elevator 114H    115K    114K    IHJi    114%    115'/^ 

September  delivery  in  elevator 112J^   113?^   112^    112M    112^g    U4J^ 

Indian  corn  advanced  with  decreasing  receipts.  Violent 
storms  at  the  West,  it  was  feared,  would  further  restrict  the 
crop  movement.  James  A.  Patten  gave  out  a  bullish  state- 
ment. Europe  bought  a  little,  i.  e.  200.000  bushels,  early  in 
the  week.  On  the  13th  inst.  corn  declined  with  free  offer- 
ings. Some  300,000  bushels  were  taken  for  export.  The 
American  visible  supply  increased  last  v.-eek  2.201.000  bush- 
els. Aud  the  reaction  in  wheat  would  naturally  affect  corn 
.somewhat.  On  the  14th  inst.  exi>orters  took  some  300.000 
bushels,  and  iirices  were  stronger,  especially  as  receipts 
were  smaller  at  primary  i^oiuts.  Countrj'  offerings,  more- 
over, were  lighter.  Yet  on  the  other  hand,  the  advance 
was  restricted  by  the  persistent  sellin.g  of  commossion 
houses.  On  the  15th  inst.  i)rices  were  a  little  lower  at  the 
start,  but  became  stronger  later  on.  owing  to  the  smaller 
crop  movement.  Chicago  reported  a  better  shipping  demand. 
Exjjorters  took  200,000  bushels.  Country  offerings  were 
small.  To-day  prices  advanced  with  wheat  and  also  because 
of  smaller  receipts  in  the  interior.  Aud  Argentine  exports 
for  tlie  week  amounted  to  only  02,000  bushels,  a  mere  baga- 
telle, of  course.    For  the  week  there  is  a  net  rise  of  %  to  %c. 

DAILY    CLOSING    PRICES 


Xo.  2  yellow 

DAILY    CLOSING 


cts. 

PRICES    OF 


May  delivery  in  elevator cts. 

July  delivery  in  elevator 

September  delivery  in  elevator 


OF    CORN    IX    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
92  93  91'..    .91  91  9J 

CORN    FUTURES    IN    CHICAGO. 
Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
"4 '4      75  73;-!;      73 H      73 ^s      7i% 


TCtys 

77  k' 


76  M 
775^ 


76  Ji 


753. 
76'A 


7GK 


78 


Oats  were  about  steady  early  in  the  week  without  features 
of  special  interest.  The  trading  was  small.  They  advanced 
later.  True,  on  the  13th  inst.  prices  eased  with  tho.se  for 
wheat.  Eastern  demand  was  slow  early  in  the  week,  and 
this  had  a  more  or  less  depressing  effect.  Later  on  the  mar- 
ket was  still  very  largely  of  a  professional  character,  and 
developed  no  interesting  features.  Everybody  seems  to  be 
awaiting  something  new  in  the  general  situation.  All  the 
week  tile  fluctuations  have  kept  within  a  narrow  range. 
The  country  movement  has  been  small.  Cash  markets  have 
been  firm,  even  though  rather  slow.  All  of  which  has  neu- 
tralized any  adverse  factors.  To-day  prices  advanced  with, 
other  grain.  There  was  some  covering  of  shorts  and  other 
buviug.    The  net  changes  for  the  week  show  a  rise  of  %  to 

DAILY   CLOSING   PRICESJOF   OATS   IX    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs     Fri. 
Xo.  2  wliite cts.   ob         56         56         06         66         06 
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DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

■Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Mav  delivery  in  elevator cts.  44  •<     44  •>«      44Jii      44  H      44^      4514 

.Tuly  delivery  in  elevator -im     4A\4     44'^      44  H      44  Vs      44'-^ 

September  delivery  in  elevator 43  43  42H      42?!      42 '-'s      43.'4 

Rye  advanced  with  an  export  demand,  though  at  one  time 
ft  was  held  in  check  somewhat  by  higher  ocean  freights. 
The  American  visible  supply,  moreover,  is  15.139,000  bush- 
els, against  7,752.000  a  year  ago.  On  the  13th  prices  dropped 
%  to  1%  in  response  to  the  decline  in  othe^  grain,  and  also 
because  of  dulncss  of  trade.  On  the  14th  inst.  a  demand 
from  Germany  and  Xorway  was  ronortod  and  the  sales  were 
estimated  at  anywhere  from  600.000  to  1.000,000  bushels, 
something  which  attracted  no  little  attention  throughout 
the  grain  trade.  Yet  supplies  are  liberal ;  that  is,  about  dou- 
ble the  visible  supply  of  a  year  ago;  and  it  is  evident  that  a 
larger  demand  than  has  yet  appeared  will  be  necessary  to 
put  new  life  and  snap  into  the  market.  It  is  said,  too,  that 
the  sales  to  Europe  were  at  very  low  prices.  Naturally,  this 
took  the  edge  off  the  export  business.  On  the  15th  inst. 
prices  advanced  with  reports  of  further  export  business, 
though  details  were  lacking.  To-day  prices  moved  up  with 
those  of  other  grain,  the  advance  being  1%  to  2%c.  There 
were  persistent  rumors  of  export  business  without  definite 
particulars.  For  the  week  there  is  an  advance  of  1^4  to  2c., 
the  latter  on  July. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  835^     84         82*^     82H     83  Vg     85 

July  delivery  in  clevaior 82  82  81)^      81H     82J^      84K 

The  following  are  closing  quotations: 

GRAIN 


Wheat — 

No.  2  red $147 

No.  2  hard  winter 1  36 

Corn — 

No.  2  yellow 92 

Rye— No.  2-.. 94 


Oats — 

No.  2  white. 

No.  3  white. 
Barley — 

Feeding 

Malting 


56 
54  H 

Nominal 
81fe82 


FLOUR 


Spring  patents S6  25®  56  75 


Barley  goods — 

No.  1,  1-0,  2-0 $5  75 

Nos.  2.  3  and  4  pearl.   6  F,n 

Nos.  3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spotjdelivery 2|92 H  @ 3  02 li 


Spi      _   .  

Winter  straights,  soft..  5  90®   6  25 
Hard  winter  straights..  5  90@  6  25 

First  spring  clears 5  50®   6  00 

Ryeflour 4  75®  5  05 

Corn  eoods.  100  lbs.: 

Yellow  meal 195©    2(10 

Cornflour 1  9u@  2  00 

For  other  tables  usually  given  here,  see  page  1145. 

nVEATHER~BULLETIN"FOirTHE  WEEK~ENDING 
FEB.  13. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Feb.  13,  is  as 
follows: 

The  long-continued  drought  was  broken  during  the  week  ended  March  13 
in  Northwestern  Texas,  Western  Oklahoma  and  Eastern  Kansas.  It  still 
remains  very  dry  in  Western  Nebraska  and  Kansas  and  Eastern  Colorado, 
while  rain  was  needed  in  California,  and  in  much  of  Florida.  There  was 
ample  moisture  in  other  sections  of  the  coimtry.  An  unusually  heavy 
snowfall  occurred  in  Southern  Wisconsin  and  Southern  Illinois.  Damaging 
local  storms  occurred  In  southeastern  districts  early  in  the  week  and  over 
large  areas  in  the  Ohio  Valley  and  Tennessee  on  March  11  and  12. 

Comparatively  mild  weather  prevailed  over  the  Great  Plains,  the  lower 
Mississippi  Valley  and  the  Southeast  during  most  of  the  week.  The  week 
was  colder  than  the  normal  in  much  of  the  Far  West  and  in  the  Northeast. 

Fruit  was  advanced  rapidly  in  the  South  with  the  mild  weather  and  the 
close  of  the  week  peaches  and  plums  were  coming  into  bloom  in  most  Gulf 
States.  Some  damage  resulted  from  alternate  freezing  and  thawing  in 
the  Central  Northern  States  where  the  ground  was  free  from  snow,  although 
this  condition  was  not  general,  and  on  the  whole  the  week  was  favorable  for 
vegetation. 

Farm  work  made  good  progre.ss,  while  favorable  weather  continues  in 
the  extreme  Southern  states,  but  the  soil  was  too  wet  for  field  operations  in 
most  central  districts.  There  was  little  or  no  field  activities  in  the  northern 
part  of  the  country. 

Dirt  roads  were  very  poor  and  muddy  under  the  influence  of  heavy 
precipitation  in  all  central  districts,  but  were  generally  good  in  the  South- 
west. Drifting  snow  interferes  with  traffic  in  the  Eastern  Lake  regions 
as  well  as  tn  Southern  Wisconsin.  Eastern  Iowa  and  extreme  Northern 
Illinois.  Roads  were  still  snowbound  in  Northern  Michigan  and  highways 
continued  in  bad  condition  and  limited  travel  in  North  Dakota. 

Corn  planting  made  rapid  progress  in  Eastern  and  Southern  Texas,  where 
favorable  weather  conditions  prevailed,  and  the  planting  was  begun  in 
Oklahoma.  Planting  was  continued  in  Louisiana,  was  commenced  in  Cen- 
tral and  Southern  Mississippi  and  Alabama,  and  the  work  was  becoming 
active  in  Southern  Georgia  and  the  coast  counties  of  South  Carolina.  The 
crop  was  coming  up  in  Southern  Georgia,  but  the  cool  nights  and  dry 
weather  in  Florida  delayed  germination  of  that  recently  planted.  Cotton 
planting  continued  in  Florida,  but  the  .soil  was  too  dry  for  proper  germina- 
tion, except  on  lowlands.  Some  planting  was  done  in  Southern  Texas 
and  in  the  coast  countifs  of  South  Carolina,  and  the  planting  was  becoming 
active  in  Southern  Georgia. 

^  Small  grains,  moderate  temperatures  prevailed  throughout  the  principal 
wheat  belt  and  moderately  heavy  to  heavy  precipitation  was  general  in 
all  sections,  except  in  Nebraska,  Western  Kansas  and  some  eastern  portions 
of  the  Rocky  Mountain  States.  Wheat  .shows  damage  from  past  freezes 
In  Ohio,  but  is  generally  in  good  condition  in  that  State,  while  injur.v  in 
Indiana  appears  to  be  less  than  has  been  e.^cpected.  The  precipitation  in 
Illinois  was  beneficial  to  winter  grains  and  conditionsjcontinued  generally 
satisfactory  in  Missouri. 

The  heavy  rain  or  snow  in  South  Central.  Southeastern  and  Northeast 
Kansas,  together  with  the  mild  temperature,  caused  wheat  to  grow  up 
remarkably  in  tho.se  sections,  and  some  improvement  were  noted  in  the 
nortii  central  portions  of  the  State.  The  plants  remains  dormant  in  the 
western  third,  where  the  .soil  was  still  exceedingly  dry.  Moderate  to  heavy 
general  rains  fell  in  Oklahoma  which  broke  the  long  drought  in  the  western 
portions  and  was  groatl.v  beneficial  to  wheat.  The  weather  w;is  favorable 
for  grains  in  Texas  where  wheat  and  oats  made  satisfactory  progress,  which 
was  also  the  case  in  the  Middle  and  South  Atlantic  and  East  Gulf  States. 

Oats  .seeding  was  delayed  in  most  of  the  southern  half  of  the  country  by 
frequent  rainfall.  This  work  was  mo.stly  compleled  in  Oklahoma,  how- 
ever, whore  the  crop  was  germinating  satisfactorily,  and  .seeding  was  well 
under  way  in  Kansas.  Not  much  seeding  was  po.ssiblc  during  the  week  in 
North  Carolina,  Tennes,see,  Arkansas  and  Ml.ssouri.  The  weather  con- 
tinued dry  in  California,  whc-re  barley  was  not  germinating  well. 

THE  DRY  GOODS  TRADE. 

Friday  Nipht,  Mar.  16  1023. 
Markets  for  textiles  although  maintaining  a  firm  under- 
tone, have  been  less  active  during  the  past  week,  and  mer- 
chants who  are  detached  from  the  problems  of  placating  labor 
claim  that  further  difficulties  in  selling  goods  arising  from 
higher  prices  are  likely  to  bring  about  restricted  distribu- 
tion.   The  outlook  for  a  textile  strike  in  Fall  Kiver  has  been 


more  or  less  of  a  disturbing  factor.  Six  unions  constituting 
the  Fall  River  Textile  Council  at  a  meeting  during  the  lat- 
ter part  of  the  week  gave  the  Council  discretionary  powers 
to  name  the  amount  of  a  wage  increase  to  be  asked  for  from 
the  Fall  River  Cotton  Manufacturers'  Association,  and  also 
the  necessary  power  to  take  action  toward  securing  such  an 
increase.  Mill  owners,  however,  have  been  very  persistent 
in  their  refusal  to  grant  any  wage  increases  at  this  time, 
with  the  consequent  result  that  a  strike  of  36.000  employees 
of  the  cotton  mills  of  that  centre  is  threatened.  On  goods 
for  manufacturing  purposes,  cotton  goods  merchants  state 
that  there  is  a  quieter  tone,  but  commitments  are  so  large 
and  prices  firm  that  they  believe  business  will  improve  as 
soon  as  mills  and  buyers  can  agree  that  raw  cotton  is  likely 
to  remain  high  for  some  time.  A  breathing  spell  has  been 
welcomed,  as  it  has  given  opportunity  for  a  calmer  view  of 
the  situation  and  outlook.  In  comparison  with  many  other 
lines  of  industry,  domestic  textiles  have  gone  along  very 
rapidly  and  now  stand  at  the  high  point  both  in  regard  to 
production  and  distribution.  Goods  are  going  in  large  vol- 
ume to  the  manufacturing  trades,  and  many  lines  have  ad- 
vanced in  price  to  more  than  double  the  average  of  pre-war 
price  levels,  hence  the  conservatism  displayed  by  leading 
merchants.  Buyers  state  that  they  want  to  hear  less  about 
advances  until  they  have  had  sufficient  time  to  pass  on  the 
relatively  higher  levels  to  retailers,  while  the  latter  do  not 
appear  to  be  pushing  for  higher  prices,  although  large  prof- 
its are  indicated  in  a  number  of  directions  in  the  prices 
asked  for  certain  lines  of  goods  of  a  seasonable  character. 

DOMESTIC  COTTOX  GOODS:  A  very  firm  undertone 
has  characterized  the  markets  for  domestic  cottons,  despite 
the  fact  that  there  has  been  less  activity.  The  demand  has 
been  largely  for  small  lots  and  scattered  deliveries.  Some 
manufacturers  appear  to  be  more  willing  to  sell  for  later  de- 
liveries at  prevailing  prices,  but  are  not  finding  buyers  very 
responsive.  Buyers  as  a  whole  have  been  operating  less 
freely  during  the  past  week,  but  this  did  not  seem  to  trouble 
sellers,  as  they  feel  that  the  pace  has  been  too  rapid  and  that 
a  quiet  period  will  likely  add  strength  to  the  general  posi- 
tion. In  any  quiet  period,  strength  in  a  cotton  market  is 
usually  the  mainstay  against  declines.  The  markets  for  raw 
cotton  are  holding  very  firm  and  will  possibly  go  higher  as 
the  earl.v  summer  approaches,  and  if  this  proves  true,  there 
will  not  likely  be  any  lowering  of  prices  for  the  manufac- 
tured product.  Wide  sheetings  have  been  selling  fairly  well, 
where  mills  have  cotton  in  hand,  but  have  about  arrived  at 
the  place  where  they  must  advance  asking  prices  for  de- 
ferred deliveries.  Bleached  goods  manufacturrs  have  al- 
ready advanced  prices  on  some  of  their  lines.  Since  the  be- 
ginning of  the  year  raw  cotton  has  gone  up  20%,  but  there 
has  not  been  any  such  corresponding  advance  in  cloths. 
Second  hands  who  have  denims  to  offer  are  naming  high 
prices  and  are  getting  them.  There  has  also  been  some  fur- 
ther advance  in  prices  of  other  heavy  colored  fabrics.  The 
demand  for  fancy  styles  in  colors  in  wash  fabrics  continues 
to  increase  and  while  ratines,  crepes  and  voiles  are  in  the 
lead  at  the  present  time,  there  is  a  good  inquiry  for  many 
tissues  and  fine  zephyrs  from  retailers  who  are  not  well 
supplied  with  spring  and  summer  lines.  Quite  good  sales  of 
print  cloths  have  been  made  during  the  past  few  days  at 
firm  prices.  Print  cloths.  28-inch,  64x64"s  construction, 
are  quoted  at  S-^ic,  and  the  27-inch,  64  x  60's,  at  8^40.  Gray 
goods  in  the  30-inch.  68  x  72's,  are  quoted  at  12% c.  and  the 
39-inch  SO  x  80"s,  at  14?4c. 

WOOLEN  GOODS :  While  markets  for  woolens  and  wor- 
sted goods  have  ruled  rather  quiet  during  the  past  week  as 
pertains  to  new  business,  mills  are  well  sold  ahead.  The  fall 
.season  lias  been  practically  disposed  of.  Here  and  there  a 
mill  is  holding  back,  but  the  bulk  of  the  cloth  producers  have 
shown  tlieir  products.  Buyers  appear  to  have  provided  suf- 
ficiently for  their  immediate  requirements.  The  manufac- 
turers of  apparel  in  both  the  men's  and  women's  division  of 
the  market  are  busy,  but  many  in  the  latter  department  are 
complaining  about  the  difficulty  they  are  experiencing  in 
securing  sufficient  quantities  of  desirable  cloths.  A  feature 
during  the  week,  was  the  opening  of  fine  wool  fabrics  by 
some  of  the  Passaic  mills,  and,  according  to  reports,  they 
have  met  with  a  good  reception.  The  distribution  of  many 
of  these  fine  qualities  is  necessarily  confined  to  a  few  cut- 
ters and  to  large  retailers  who  are  in  a  position  to  handle 
them  to  the  best  advantage.  With  much  of  the  fall  business 
on  their  boks  many  of  the  wool  goods  selling  a.gents  are  now 
directing  their  attention  to  styles  for  the  coming  ispring. 

FOREKiX  DRY  (JOODS :  The  market  for  linens  con- 
tinues unusually  active,  and  prices  rule  finii.  Bu.yers  are 
giving  more  attention  to  novelties,  as  they  realize  that  the 
holiday  sales  were  handicapped  by  their  failure  to  carry 
such  lines  adaptable  for  gift  buying.  Retailers  continue  to 
purchase  linen  handkerchiefs  on  a  liberal  scale  for  fall  de- 
livery, and  their  favor  toward  colors  in  women's  lines  is  ap- 
parent. Stocks  generally  anpear  to  be  light,  for  as  soon  as 
fresh  arrivals  come  to  hand  they  are  readily  passed  on  to 
customers  who  in  man.v  cases  only  receive  a  portion  of  the 
amounts  tiiey  have  ordered.  Non-crush  linens  are  said  to  be 
I  he  busie.st  moving  item  in  importing  channels.  Owing  to  an 
imi>roved  demand,  burlaps  developed  a  firmer  undertone. 
Light  weights  are  quoted  at  7.40  to  7.45c.  and  hearies  at  8.95 
to  9.00c. 


a 


Mau.  17  VJ2^.\ 


'i^ 


THE  CIIKONICLE 


ViOl 


^tixtc  and  (H^itij  gcpartuicut 

MUNICIPAL  BOND  SALES   IN   FEBRUARY. 

Wo  present  Iierewith  our  dctiiilccl  lint  of  tlie  municipal 
bond  issues  put  out  during  tl>e  inonlli  of  February,  which  llie 
crowded  condition  of  our  columns  prevented  our  publisiiing 
ft(  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  pugo  1088 
of  the  "Chronicle"  of  March  10.  Since  then  several  belated 
February  returns  liave  been  received,  changing  the  total  for 
the  month  to  $70,4M2,S28.  The  number  of  municipalilies 
ioauing  bonds  in  February,  was  310  and  the  number  of 
aeparate  issues  4GG. 

FEBRUARY  llOND  H.VLES. 


1933 

d  1933- 191 3 

1924-1934 


1952 

d]"9'3'3"-"l943 

1928 
.serially 
1926-1933 
1924-1933 
1924-1933 

1924-1943 
1924-1932 

'37".  "•44" 'si 
serially 
1928-1935 

1924-1943 
1923-1940 

"1924-1933 
1927-1942 


1924-1946 

dl0-15yrs. 

1928-1937 


Ainounf. 

$1,800 

2.080 

125.0  10 

44.200 

7u.uuO 

300. 000 

(Ul.OOO 

8.000 

6,0(),') 

50.000 

276.141 

66.000 
60.000 

3l),IH)() 

46.000 
0,300 

10.000 
22.000 

225.000 

134.000 

46,000 

50.000 

27 .000 

6.000 

12.000 

5.000 

75.000 
25.000 
20,000 
80.000 
86,000 
27.000 

39,000 

605.000 

8.282 

134,000 

129,000 


150,000       

160.000     105.17       4.94 

25,000       

100,000  y  101. 565    


1924-1942         50.000     101.27       4.38 


Page,  l^'ame.  Hair.     Mnlurily. 

847- -AdiiniH  County,  Iiid 4>4      I92t-I9;i,{ 

108»--Aiiiiiii.s  (\niiuy.  liul 4>ii      1923-1932 

6-10.    AlKoiiiu-  .s.   1)..  Mich 1921-19;">3 

iaiO--Alliauce,  Ohio 5>f     

965- -Alluiiico  Clay  M.  U..  OlUo.;)  1925-1948 

741 --Altooiiii  Sell.  Dlst..  ra---4J*      1924-1948 

965-.AntoiitUi.    ("olo 6         

847--Atlu>ii8.  N.  Y 5  1924-1931 

847--Aiithoii.s,  Ohio 6  1924-1933 

741--Atlaiiilc  {\)ual,y.  N.  J.--4W  1926 

6-J1-- Auburn.  N.  Y AH.      1924-1933 

847..Avoyulk«     Drain.     Dlst. 

No.  9.  La 5  1924-1931 

1210-. Basin.  Wyo 

966.  .ISoi'  CJouniy ,  Toxa.s 6 

966-  -UolgraUi'.  Mont 5 

741--H»)lhel  VlllaKo  S.  D.  0..-5 
1210- -His  Klat  Conuuon.  Cons. 

S.  D   No.  6.  No.  D,ik..6 
1090.-ninKlianit\inyou.  lJtali-.5>i 
1090--llingaam  Twp.  Scb.  Dlst. 

No.  4.  Mlcu.-- 4H 

847.-BlrminKhani.  Ala 5H 

1090..IMackfo<)l,  Idaho 5>i 

966.-Ulackwell.Okla 5 

1090-.Blakeiy.  Ga- 7 

1090--BUkcly,  Miun -5H 

6'll-.Bix)no  County,  Ind 5 

641 -.Boone County,  lud 5 

847-. Bossier   l»arish   School   S. 
Dist.  No.  8,  La 5 

8-17. -Bound  Brook,  N.  J 5 

1210- -Bowie.  Texas 5 

742. .Brady's  Bend  Twp.,  Pa--4H 

966-.Br.idontown.  Fla.  (2  iss.).5 

641..Braiuoi-d.  Miun 4Ji 

641._Brawley  Union  High  Sch. 
District.  Calif 5 

966. -Brown  County.  Wis 5 

966.. Buffalo,  N.  Y... 4 

966.. Burlington  Co.,  N.  J 5 

64 1 . - BurliiiKton .    Iowa AVi 

1211-. Burlington  Graded  School 

District,  No.  Caro 5 

1091--ByesvUle  Vil.  S.  D  ,  Ouio.5H 

742..Culhan,  Colo 6 

847..CalUoun  County,  Mich. .5     ■ 
1091-. Cambria  Cousol.  Ind.  S. 

District,  Iowa 4Ji 

742--Campbeil  Co.  Sch.  Dist. 

No.  12,  Wyo 6 

1066- -Campbell  County.  Tean.6 

991--Canastota,  N.  Y 5 

641--Canonsburg,    Pa 4H 

641--Cantou    lud.    Con.    Sch. 
Dlst.  No.  174,  Minn.-4 

847--Canyon  County,  Idaho-. 4M 

847- -Carbon  Co.  S.  D..  Utah-.4>^ 

966..Carquiriee  S   D..  Calif.. .5 

847- -Catahoula    Parish   S.    D. 
No.  5,  La.-- 6 

641--CecU  County.  Md 5 

966. -Cedar  Rapids  1.  S.  D..Ia.4)^ 

847..Chadrou.  Neb 5>i 

847-.CIiadron.  Neb 6 

538--Charlotle,  No.  Car AK 

538--Charlott-e.  No.  Caro 4>5 

1091--Chehalis,  Wash 3 

742-. Cheltenham  Twp.,  Pa.--4H 

966-. Chester  Co.  S.  D.  No.  1, 

So.  Caro 4H 

966--Chelan  Co.  S.  D.  No.  19, 

Wa.sli 5H 

1091 --Cheyenne  Co.  Sch.  Dist. 

No.  157,  Neb 7 

966. -Chippewa     Twp.      Rural 

S.  D.,  Ohio 5 

966- -Cleveland    Heights,    Ohio 

(2   issues) 5  1924-1943         41,578 

641. -Cleveland,  Ohio  (2  issues)  4>5  1924-1952  4,106.0001 

641. -Cleveland.    Ohio 4Ji  1924-1932      615,000/ 

966--Clinton.    Ind 5  1924-1933        37.500 

848.-Colenian  County.  Tex. .-5)-^  yearly                30.000 
966-. Collin  County  Koad  Dis- 
trict No.  4,  Te.-tas 5J4  1924-1953      450.000 

1091 -.Colorado  County,  Texas .._ 100,000 

1091. -Colorado  County,  Texas 100.000 

538. -Columbus     City     School 

District.   Oliio 5  1925-1948      400.000 

966-.Columbus  Sch.  City,  Ind. 4H  1925-1943         55,000 
S48--Connersville  School  City, 

Ind 4Ji  1924-1943      280.000 

967--Corpus  Christi,  Texas.-. 6  1923-1932         63,892 

967-.Cott.ikge  Grove,  Ore 6  1933              13.000 

742- -Covington,   Ky.. Al^     97.000 

742- -Crete.  Neb -.         14,555 

848- -Crook  County  School  Dis- 
trict No.  1,  Wyo 6  1928-1942         15,000 

967--Crystal  Springs,  Miss 5J^     -.- -         15,000 

743--Cuyahoga  County,  OhiO-45i  1924-1943         60.000 

743-. Cuj'uhoga  County,  Ohio. 5  1924-1943       100,000 

109l--Dailas  County,  Iowa A%  serially              73,000 

967.. Davenport.    Iowa.. 4]-i  1924-i943      250.000 

743-.DaviessCo..  Ind.  (3iss.).5  serially             28.300 

967- -DeBeque.  Colo--- 6         35.000 

848--DeeIrrig.  Dist.,  Ore 35,000 

848--Dee  Irrig.  Dist.,  Ore.- 30,000 

848-. Des  Moines   Ind.   School 

District.  Iowa 4  1943           210,0001 

848- -Des  Moines  I.  S.  D..  Iowa4 3-3  1943           330,000/ 
967-. De  Witt  Ind.  Sch.  Dist., 

Iowa 4Ji  1929-1943 

967--Donaldsville,  La -.  1923-1932 

743-.Dormont,  Pa 4M     -. 

848-_Dothan.    Ala 6  1941 

538--Dresden,N.  Y 6  1924-1938 

743- -East  .\urora,N.Y.  (3is.)4>*  1924-1931 
542.-Eastche«ter  Un.  Fr.  Sch. 

Dist.  No.  2,  N.  Y 4M  192S-1942 

848..Easley.  So.  Caro.  t2  lss.)-5  dl943-1963 


Price.  Oa.slx. 
100.104  4.48 
100  4.50 


10460  4  40 

101.048  4.15 

iiy/.oh'  X.hi 

103.509  5.31 

100.034  4.49 

100  69  4.11 

101.66  

95'60"  6'.60 

100  5.00 

lOOr  5.00 

98.50  


100.33 
103.80 

ioo"' 

101 

101.68 
101.958 
101.53 

100.04 
101.77 
100 

102.282 
1/98.28 
100.87 

101.05 
102.93 

lb2".76" 
100.78 


4.47 


5.00 


4.625 
4.75 

4.99 
4.t)3 
5  00 
4.33 

V.64 

4.88 
4.58 

4".42 
4.41 


1932 
1933-1949 
1923-1926 
1928-1953 


M   1928-1938 


1924-1941 

1924-1946 

1927-1956 

1943 


1925-1943 
1926-1963 

U928","'33',/ 
/'38  &  '43 1 

1924-1953 


5.000 

126,000 

12,500 

100,000 

75,000 
200,000 
225,000 
240,000 

75,000 
150.000 

86,000 

15.0001 
183.000) 
700,000 
100,000 

20,000 
100.000 


110.55 
100.23 
103.62 


100.002 

95.55 

1C2.64 

105.66 
106.626 

iOO'247" 

100.41 
100.03 
100.07 
103.77 


5.09 
4.87 
4.19 


4.74 


4.47 


4.72 
4.49 

V.ii 


4.72 
5.25 


150,000  97.50 

4.000  100 

1.500       - 

60,000  101.738     4.79 


102.43 
102.20 

101. 05r 
100 

102.68 
98 
100 

105  ,83 
100.509 

102.408 

loV.os' 

102.77r 


103.80 

100.81 

101.44 

104.041 

101.36 

101.99 

101.65 

91 
100 

97.70 


4.69 
4.28 

4.78 
5.50 


4.44 
4.45 


5.44 


5.57 

4'.58 
4.54 

4.30 


100.07       4.30 


125,000 
45,000 
75,000 

7.50,000 

7,500 

26,600 

15,006 
80.000 


103.24 
10Y.i43 

ibY.5o' 

100 

100.182 
99.53 


4.14 

5.75 
4.25 

4.23 


I'age 

.'..<s 


ni2 

()I2 
7I.J 

1092 
(112 
(H>7. 
848. 

1092. 

1092- 

713. 

713 

743. 

967. 

067. 

9(i7. 

819. 

967 . 

743. 

642 

819- 

849. 
967- 

849. 
819. 
743. 

849- 
743- 
743  - 
967- 

743. 

849- 

642. 
1212- 

743- 

967- 

612 
1093- 

967. 

968.. 

642- 
849- 

1093- 
744- 

10d3. 

744. 
849- 
968. 
968. 
849. 
1213. 
744. 

849. 

968. 
968.. 
968. 

849. 

849. 
849. 

643- 

850- - 

850. 

968- 

1213- 

744. 
744- 
744. 
744. 
850. 
850. 
968- 

968. 
968- 
744. 
968- 
643- 
643. 
850- 

1094- 

1213- 

850- 

1213- 

969. 

1094- 

1094. 

1214- 
9b9- 
850- 
969-. 
744- 
850.. 
745. 
969-. 
745- 

1094- 
969. 
969. 

850. 
1091. 

SoO. 

850.. 
1094. 

643. 

850- , 

850. 

850. 

850. 

850- 

850. 

850. 

969- 

969. 
745. 
969- 
851- 
745- 
643.. 

1214. 

861.. 


Natiu.                  llaU      Malurity  Amnini  I'rU*  /kiatt 
ICuNt   ll.inipion   Uu.   Kri«i 

H.h.   1).   No.   1,  N.   y. 

(2    inHXiiH)    4H  I924-I»,'>;»  240.(100  IO-J.48  A.V> 

Ku.sl  Llvirpool.  Ohio..      5  I924-IU2M  H,40l)l  IOfl.744  It.'JU 

KiiHl  Liverpool,  O.  (2  inn.)  (I  1924-IU2M  «,«.V)/ 
KiiMt  OiMiina  Drain.  DUt. 

No.  21,lnwii 0  1031  U.ODn  100  fl.OO 

KiiHt  Ht.  l/)uli«,  HI n  ...    .  27, (KK)  

KuhloM,  Md 6  1021-19,'JH  ir,.')00  101.31  4.79 

KlUin,  La 6H  iMirUily  ;i.',.i»<iO  lOO  5.«) 

Klyrlu.Ohlo flMi  1023-1932  1..  (ls7  UHMAH  ft. II 

KnKlewood.Colo 6M     10.000  

Kudoru     U  cHtern     Drulu. 

DiKl..    Ark -■ 4'M).0(K)  100 

KvanKvllle.Seh.tMly,  lnd.4J-i  I92.V1913  7(lil.(»<M)  101.143  4  37;, 

Kverelt.  .\Li.HS.  (3  lH.su.-«).4  192;J-1U42  |H.',.(KM»  101. 1'J  .iHlf) 

KarniluKtoM.    Mich 4>4  :,!3.i.0(»  l(»0  70fl  4  44 

rielseliin.iniw.  N    V &  1923-1942  li).(MlO  li)!l  M  4.M 

I'loral.i.  Al.i 6H  1942  2,',.(HKJ  

Kloral.i.  Ala 6>i  1942  10.000  r     

Floyd  County.  Ind 6  2.1,600  108  3 W     

Fort  Smith,  Ark 6  19'24-I9,13  l,')0,(H)0  Vi.2H       

Foslorla.  Olilo 6H  1921-1932  17,500  |(»2.(i24  4.95 

Fowler.   Ind. 6  1U32  6. ,',00  10i.723r   4.65 

Frainin»(ham,     Maas.     (3 

iH.tins.s) 4  1923-1951  2,'i«,000  100.951  3.88 

FraiiiinKliain.    Miuw Hi  192;M927  5.000  100. OU  4  24 

Fremont   Co.    Sch.    Dint. 

No.   17.  Colo 4Ji  dl.V30yr8.  248.(K)0  

Fullerton.  Calif .4Ji  1924-I9.'J8  105,000  

Fullerlon.  C.ilir 4H  1939-1948  70,0(M)  - 

Gatfe  Jk  Saline  Cos.  8.  D. 

NoH.  6  &  62.  Nob 5Vi  -. 18.191  

Oene,Heo.  N.Y Al^j  1924-19,50  27,000  10(J.6(^  4.46 

German  Flatus.  N.  Y 4>ii  1927-1942  16,000  101.;j«  4.36 

(iiliiamCounly,Ore 5}'*  1943  125,000  105.43  4.86 

CiLieier     Co.     Sch.     Dist. 

No.  ,W,  Mont ..6  dl5  20  yrs.  20.0(X)  100  6.00 

GUmdale,   Calif 6J-^  1926-1948  23,000 

(Jlens  F.ills.  N.  Y 4>!i  1938  25,000  105.11  4.10 

(jlenwood,   Iowa 5  19.'iO-1941  12.0(M)  102.62,'5     

Gloucester.    Mass 4  1924-1953  30,000  101.13  3.896 

Ciloucester  County,  N.  J.4}i  19^3-1937  471,01.0  lUD.ftO  4.36 

(iowauda,  N.  Y.. 5  4.424  100.08       

Gr.  Rapids,  S.  D.,  Mich. 4><i  1930-1936  675.000  101.37  4.37 

Grant  (.;o.,  Ind.  (2  Iss  )..5  1924-1933  16,525  10163  4  70 
Grays  Harbor  Co.  8.  D. 

No.   100,  Wash ■.AH  46,000  100  4.87 

Greenfield    Twp.    S.    D. 

No.  4,  Mich... AH  1953  100,000  

Greene  County,  Ind 5  1924-1943  8.500  101.44  4.S 

Greenfield,  Ohio -.3^  1923-1930  8,000  101.037  5.2-1 

Greer,  So.  Caro.  (4  Iss.). 3  1953  75.000  100  5.00 

Gulfport,  Miss 5J-i  1924-1948  175.000  

Hale  Co.  Common  School 

District  No.  18.  Texas.5  1,800  100  5  00 

Hamilton.  Co.,  Ind 4H  serially  10,000  1(X)  4.60 

Hancock  Co..  Ind.. AH  1924-1933  11,740  100.439  4.67 

Hancock  Co.,  Onio 5>li  1924  6,000  100  82  4.92 

Hancocks.  D..  Mich 5  1926-1953  275.000 

Harrison  Co..  Tex.  (2  Iss.)  ..  190.000  102.726    

Hazard.  Neb 6  dl932-1942  4.500  100  6.00 

Hempstead    Un.    Free   8. 

D.No.  25,  N.Y- A'A  1927-1956  175,000  104.028  4.20 

HignlandCoimty,  Ohio..5>i  1924-1931  61,000  102.579  4.91 

Highland  Park,  Mich 4H  135.000  102.30       

Hot  Springs,  So.  Dak 5Ji     1932-1942  76.000  

Huntington    lud.    S.    D., 

AV.  Va .-     600.000  -     

Huntington     Sch.     Dlst. 

No.  4,  N.Y A'A  192.5-1954  300,000  103.343  4.24 

IlUuois  (State  of) 4  1938-1943  6.000,000  98.18  4.14 

Indianapolis   Park   Dist.,  „    

lud... AH  1925-1946  88,000  101.206  4.37 

Indianapolis    San.    Dist., 

Ind... AH  1925-1968  836,000  102.149  4.35 

Indianapolis    San.    Dist.,  

Ind... AH  192.5-1974  375.000  103.28  4.30 

Indianapohs  S.  D  ,  Ind..4i^  1924-1943  110,000  102.21  4.25 

loniaS.  D.,Mica.{2lss.)4i^  1943-1952  85,000  101.544  4.40 

irondequoit,     N.    Y.      (2 „, 

Issues) 4  2-3  1924-1942  30,000  100.31  4.36 

Island  County,  Wash 6         22,000  94.57  .-.. 

Itasca  County.  Minn 5  1932-1935  38,oaO  103.94  4.53 

Jack.son,    Ky 6  1928-1943  26,000  100.77       

Jay  County,  Ind 6  1924-1927  12.567  ------  -  — - 

JeffersonCo..Ind.  (3is.)-4H  serially  28,800  100  4. ,50 

Jefferson  Co  .  Ind ..AH  13.880  100  4.50 

Jefferson    Parish    S.    D  , 

No.  l.La 5  1923-1947  400,000^ 

Jer.sey  City.  N.  J-. AH  19^6  800.0001  100.037  4.42 

Jersey  City,  N.  J.- AH  1926  2,300,000/  „„  „^„ 

Kalamazoo  County,  Mich5  Serially  2u2,000  100333  -.-- 

Kansas  City  S.  D.,  Mo- -4H  1943  1.006,000  102.81  4.28 

Kenmore,  N.  Y    (2issues)5  1924-1928  37,785  101.1)58  _.... 

Kenmore.  Ooio oH  1924-1930  10,000  101. ob  0.195 

Kimliall  Ind    Con.  S    D  „  „  ,^  c,o  .  ,. 

No   2,  So    Dak 3  1923-1943  90,000  100-816  4-9-' 

Knoxville.    Iowa -- 6,000  ------     

La  Habra  S.  D..  Calif-.-5  55.000  102.13     

ijake    Cormorant    Urain-                                          „  ,„.  „. 

age  District,  Miss 6  110,000  ipo_9o      

Lake  Twp.  S.  D.  2, Mich. 5  1928-1953  60,000  101.75  .... 

Lakowoort  City  S.  D.,  0.5  19^4-1938  .150,000  lo;!. o8  4.63 

l.akewood  City  S    D.,  0.4;'4  1924-1944  350,000  101.43  4.83o 

Las    Animas    Co.    Scaool 

Dist.  No.  10.  OjIo 6  dl5-30yrs.  3,000  ------     

Lavaca  County,  Tex 6  serially  30,000  9°  „„      

Lees  .Summit  S.D.79.M0.4J.3  dl928-l943  95.000  99.20 

Liljerty,  N.  Y AH  1923-1952  30.000  102.234  4.28 

Liberty,  N.  Y ..AH  1927-1952  130.0UO  WZ.ZAo  4.31 

Lima,  Ohio  (2  issues) 5  1925-1936  719,250  101.649  4./.-) 

Lmcoln  County,  Minn.- -454  1938-1943  I6.I60  102.011     

LmcolnCo.S.D.l,ColO-4Ji     48,000   J/IOO. 10       

Lincoln  Co.  S.D  4,  Colo-53"i  --- -  30,000  ------     

Lincoln  County,  Mo 5  1930-1943  200.000  10o.64       

Lisbon ,  Iowa  (2  issues) -.  75,000  

LockesburgS.  D.,  .A.rk -- 18,000  

Logansport    School   City,  „„ 

lud.. ..AU  1924-1935  160,000  

Lorain,   Ohio - 40,000  --  — -  -.--- 

Lorain.   Ohio 5H  1933  72,000  100  a.o(; 

Los  Angeles,  Calif AH  1924-1943  1,000, 000^  100.033  4-3. 

LosAn,i?eles,CaUf AH  1944-1963  1,000,0001 

Louisa  County.  Iowa 6  1924-1933  „44,600  100  6.00 

Louisville,  Ky Ah  Yearly  1,000,000  101.10 

Lucas  County.  Ohio 3  1924-1932  30, /b9  101338  -4.72 

Lucas  County,  Ohio 5  1924-1929  7,1,9  100.U8  4.9t. 

Lucas  County,  Ohio 5  1924-1932  20,718  101.3t)6  -l./o 

Lucas  County.  Ohio 5  1924-1932  20.ol3  101.40o  A.U 

Lucas  County.  Ohio 5  1924-19^1  1,.231  101086  4/^2 

Lucas  County.  Ohio 5  1924-1933  49.8,b  101o21  4-/0 

Lucas  County,  Ohio 5  1924-1929  6./b9  100.114  4-9. 

McCuUoch  Co.  Road  Dis. 

No    •>    Tex     .  30,000  90            

Madison  County.  Va::::6  dlO-30  j-rs-  263,000  105.25 

Madison,  N.J-. AH  1943-1951  46,000  103.089  4.28 

Manassa.  Colo 6  o.iKK)  ------  --;- 

^Manhattan.  Kans 4'i'  -- 13.lH)2  100  i./o 

Maricopa  County,  -Vriz--    ..  llo.OOO  

Maricopa  Co.  S.  D.  No.  „„„ 

31..\riz 5»«  15.000  -- 

Marin  Mun.  Water  Dist..  .„  ,.-^  „- -., 

Cahf .5  1935-1940  loO.OOO  97.31       

Marshall  S.  D..  Mo 5  .Serially  200.0(.H1  \<Ci  .,,'  .... 
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Pane. 
643- 
3«9- 
643- 
6-43- 

1214- 
851- 
969- 
745- 
851. 
745- 

1214- 
540- 
851- 
851- 
745- 
745- 
745- 
745. 
970- 
851. 
644. 

644. 

851. 
745- 

1095- 

1095- 
745- 
851- 
851- 
970. 
851- 
970- 
970- 

851- 
851- 
745- 
970- 
970- 
644- 
1095- 

970- 
852- 
852- 
852- 
852- 
852- 
852- 
852- 

1095- 
852- 
644- 

1215. 

852-- 

1215- 
746-. 
746-. 
746-. 
746-. 
852-. 

1215- 

1095- 
970- . 

852-. 

970- . 

644- 

746-. 

970- 

644-. 

852-. 

852.. 
1096. 

970- . 
1216. 
1096- 

852-. 

852.. 

852.. 
971. 
971.. 
746.. 
971-. 
471.. 

852-. 
971-. 
971-. 
971.. 
971 -. 
746-. 
1096- 

971-. 

971.. 
645-. 
1096- 
853-. 
645-. 

746- 

853.. 

971. 
971- 

645. 
645- 

747- 
853- 
747.. 
971- 
853- 
853. 

971- 
1216- 
853- 
853. 
853., 
1096. 
645- 
853-, 

833- 
971. 
747. 
747- 
747- 

1217. 

1096- 


Name.  Rale. 

Marshallvilie.  Ohio 6 

Martin  County,  Ind 4)^ 

Maryland  (State  of) 4}i 

Maryland  (State  of) 4Ji 

.MarjTille,  "Wash 7 

Mellen    Wise 5 

Mesa  Co.  S.  D.  10.  Colo.  .. 
Mesa  Co.  S.  D.  19.  Colo. 5^ 

Miami  County.  Ind 4}^ 

Michiganrstateof)  (3  iss.)5J^ 

Middletown,  Ohio 6 

Middlotown  S.  D..  Ohio. 5 
Miles  City,  Mont.  (2iss.).5 

Mills  County,  Iowa .. 

Minneapolis,   Minn 4}^ 

Minneapolis,  Minn 5 

Minneapolis,  Minn 4H 

MinneapoiLs,  Minn 4K 

Mitchell  County,  Tex. .-5 

Modesto  S.  D.,  Calif 5 

Monroe  Co.  Superv.  Dist. 

No.  4,  Miss 5Ji 

Monroe  Co   Superv.  Dist. 

No.  5,  Miss 53^ 

Monroe  Township,  Ind.. 5 
IMontezuma  Co.  S.  D.  No.    ' 

9,  Colo 6 

MontRomery  County,  O. 

(2   issues) 5H 

Montgomery  Co.,  Ohio -.5 
Montgomery  County, Tex.  .. 

Nashville,   Tenn 5 

Nebo  Sch.  Dist.,  Utah. -.5 
Needles  H.  S.  D..  Caiif--5}^ 
Newcastle  County,  Del--4J^ 

New  Britain,  Conn 4J^ 

New^comcrstown  .School 

District.   Ohio ,5 

Newman  Grove,  Neb 5 

Newman  Grove,  Neb 5H 

Newport  News,  Va.  (3  is.) 5 

Newport  News,  Va 5 

New  Prague.  Minn 4M 

Newton.  Mass.  (2  issues)  -4 
New    Trier    Twp.     High 

Sch.  Dist.,  Ill 4J4 

Niag<ara  Falls,N.Y.(6iss.)4}i 

Noble  County ,  Ind 5 

Noble  County,  Ind 5 

Noble  County,  Ind 5 

Noble  County,  Ind 5 

Noble  County,  Ind 5 

Noble  Coimty .  Ind 5 

Nobles  Co.,  Minn.  (2iss.)4M 

Nocona.   Texas -- 

North  Branch,  Minn 4M 

Northvale.  N.  J 5 

.Nueces    Co.     Navigation 

Dist  ,    Tex 5K 

Oelwein  Ind.   Sch.   Dist., 

Iowa 4J^ 

01antaH,S.D.No.21,So.Caro6 
Oneida,  N.  Y.  (2  issues) .-4 34 

Orange  City.  Iowa 5 

Orange  County.  Ind 5 

Orange  County.  Ind AV> 

Orleans     Graded     School 

District.   Vt AH 

Oroville-Wyandotte  Irrig. 

Dist.,  Calif 6 

Oswego,  N.  Y -_ 

Otero  County  School  Dis- 
trict No.  13,  Colo 5 

Pasadena  City  Sch.  Dist., 

Calif 4)4 

Payette,   Idaho 5Ji 

Perrysburg,  N.  Y 6 

Philadelphia,  Pa 4 

Phillipsburg,  N.  J AH 

Pickaway  Coanty,  Ohio.. .534 
Piedmont  High  Sch.  Dist., 

Calif 5 

Piqua.  Ohio 6 

Pine  Bluff.  Ark 

Pinebluff,  No    Caro 6 

Pittsboro  S.  D.,  No.Caro.  -- 
Pittsylvania  County,  Va.SJi 

Placiuemine.  La 6 

Pompey  Lake  Drain.  Dis- 
trict, Miss 6 

Pompton  Lakes,  N.  J 5 

PortChe,ster.N   Y.(4is.)5 

Port  Chester,  N .  Y 5 

Presho.  So    Dak 6 

Port  Huron,  Mich .- 

Prcscott  Joint  Sch    Dist. 

No.  1,  Wise 5 

Prince  Georges  Co.,  Md--5 

Pulaski  County,  Ind 5 

Pulaski  Count.v,  Ind .5 

Pulaski  County,  Ind ,5 

Pulaski  County,  Ind ft 

Radford,    Va .. 5 

Ramona   Ind.   Sch.   Dist. 

No.  2.  So.  Dak 5 

Randolph  Twp.  Sch,  Dis., 

N,    J^ 5 

Rayne,  La 5 

Redondo  Beach,  Calif 5 

Rhinelander,    Wise AH 

Ripley  County,  Ind AVi 

Rittman     Village    School 

District,  Ohio 5H 

Rock  River  Consol.  Sch. 

Dist..  Ills 5 

Rocky  River  Village  Sch. 

Dist.,  Ohio 534 

Rowlesburg,  W.  Va 5 

Rustic    Klementary   Sch. 

Dist..    Calif 6 

Rutherford,  N.J- -434 

Rutherford  ,N.J 434 

Salem  Sch.  Dist.,  Ohio--5 

Saline  County,  Mo-. 5 

Sampson  c:!o.,  No.  Caro..   .. 
San  Jose,  Calif.  (2  iss.).-7 
Sandusky  Count.v.  Ohio-  -5 
Sargent   Con.   Sch,    Dist. 

No.  3.  Colo 6 

Scott  Co..  la.  (2  iss.) 43^ 

Seattle,  Wash,  (9  issues). 6 

Sedalia,  Mo 

Sedalia,  Mo 

Scdalaia  S.  D..  Mo 

Seneca ville  S.  D.,  Ohio 

Shelbwille.    Ind 

Sierra  Co.  Sch.  Dist.  No 

6.  N.  Mex 

Sioux  City,  Iowa 4M 

Sioux  fMty  I.  S,  D,,  la. ..4% 
South  Kuclld  S,  D.,  Ohio. 53^ 
So.  Pasjidena,  Cal.  (2  i8.)-4)4 

Spangler,   Pa 5 

Spanish  Park,  Utah 5)4 

Sparks,  Nov 5 


Maturity. 
1923-1927 

"1926^1938 
1924-1935 

Yearly 

d"lb^26  jtV. 
Semi-ann 
Seriallv 
1924-1933 
1924-1943 

dl933-1943 
1923-1924 
Yearly 
1923-1932 
1923-1932 
1924-1953 

1929^1960 


Amount. 

3. COO 

75.000 

.500,000 

587,000 

9.419 

24,000 

20,000 

12,000 

4,100 

64,000 

6,360 

210,000 

210,000 

105,000 

914,890 

100,0001 

285,000/ 

1,350,000 

115,000 

175,000 


Price. 

100 

100 

103.62 

100 

yib'o 


Basis. 
6.00 
4.. 50 
4.04 
4.50 


100  244     4.45 


104.51 
103.13 


101.34 
100.66 

103.17 
100.48 
106.97 


5.09 
4.63 


4.47 
4.20 


1924-1948   275,000  101.27   5.13 


1924-1948 
1925-1938 

dl5-30  yrs. 

1926-1945 
1923-1944 

1924-1953 

'1924-1928 
1937-1939 
1923-1942 

1924-1948 
dl932-1942 

.seriallv 

1953  &  '58 

19.58 

1938 

1923-1943 

1924-1935 
1932-1955 


1929-1943 


1934-1943 
1924-1949 


85,000 
68,000 

2,000 

398,000 

2,000 

100,000 

400,000 

140.000 

58,125 

.50,000 

100,000 

125.000 
24,0001 
36,000/ 
300,000 
150.000 
100,000 
310,000 

200,000 

833,987 

8,360 

25,600 

19,760 

9,720 

13,200 

17,200 

51,000 

50,000 

60,000 

25.500 


101.02 
102.70 


5.40 
4.69 


103.268 
106.033 

fob"  si" 

102.29 
101.639 

102.766 
101.11 

107.90 
108.68 
100 
101.42 


4.52 


4.29 
4.05 

4.72 


4.57 
4.51 
4.75 
3.78 


100.60 
102.153 
104.492 
1C4.073 
102.16 
102.386 
103.837 
99.34 
104.175 
100 
100.19 


1925-1963  l.COO.OOO  100 


1929-1943 

1943 
1924-1933 
192,')-1942 
1924-1933 
1924-1933 


200,000 
25,000 
49.819 
45.000 
5. 900 
18.600 


100.99 

102.30 

100.777 

101.34 

101.61 

100 


4.16 


4.325 

4"  74 
4.98 

5.50 

4.43 

4'.34 

4".  69 
4.50 


1923-1942        58,000 


Serially 


1924-1951 

seriaHy 
1953 
1924-1950 
1925-1944 

1929-1953 
semi-ann . 


70,000 
83,000 


25,000     100 


102.179     4.29 
92.50       


5.00 


1925-1940 

"'T9"3"3'"' 
yearly 

1928-1943 
1923-1938 
1924-1932 
1924-1927 
1943 


1924  1938 

1953 
1924-1933 
1924-1933 
1924-1933 
1924-1933 

1953 

1943 

1924-1943 

serially 

1924-1963 

1924-1943 

1924-1937 

1923 


690,000 

80,000 

12,000 

,000,000 

149,000 
25,000 

60,000 
51,500 
30,000 
8,000 
50,000 
,50,000 
150,000 

475,000 
25,000 
72,0001 

rl2,000f 
16,000 

145,000 

46,000 

12,000 

6,300 

51,500 

7,200 

8,000 

135,000 


100.516  4.46 


105.86 
101.095 
100.693 
108.03 


98.15 
100 

101 
104.55 


101.38 
101.53 


4.93 
3  94 
4.44 
4.61 


6.00 
5"62 


4.79 
4.52 


104.309  5.61 


102.587 

108.31 

102  13 

102.08 

102.09 

102.10 

100 


4.50 
4  59 
4.60 
4.60 
4.60 
5.00 


42,500  101.32   4.90 


30,000  100.. 50 
90,000  100.01 
125,000  103.41 
135,000  j/100 
18,280  100 

110.000  106.71 


1924-1940    35.000 


1924-1949 
d  10-30  yrs. 

1924-1931 
1924-1941 
1924-19.30 
1924-1943 
1924-1942 

1943 
1924-19.33 
1924-1932 

dl  931-1941 
1933-1943 


.5 
-5 
.5 
-6 
.5 

-6. 


1924-1943 

1948 
1924-1943 

d  10-20  yrs. 
1924-1933 
192,5-1929 
1924-1951 
1923-1962 

■""1943'" 

yearly 


13,000 
40,000 

8,000 

1,50.0001 

33,000/ 

,50,000 

1,50,000 

30,000 

5,158 

72,000 

10,000 
185.000 
271,. 544 
100,000 

10,000 
500,000 

48,000 
120,000 

20,000 
100,000 
75,000 
32,000 
90,000 
12,000 
16,500 
30,000 


103.04 
100 

100 
ICO. 52 

102.07 

104.653 

103 

100 

100.80 


100 

104.439 

103.30 

104.03 

100 

104.20 

100.50 
101.233 

ibe'.si' 

100.71 


4.94 
4.99 
4.72 

4".  .50 

4.80 


5.19 
5.00 

6.00 
4.43 

4.75 
4.50 

7' 66 
4.83 


6.00 


4.56 
6.00 
4.51 


4.50 

T.88 
4.38 


99 


r 


Amount. 
14,000 
20,000 
13.000 

20,000 
400,000 

52,000 
5,000 

50,000 
150,000 

24,867 
239,000 
210,000 

16.000 

14.300 


Price.  Basis. 
103.03  4.70 
100.05   5.-99 


100. 78 
101.58 
102 
r 

100.59 


4.44 
4.34 
5.31 


102.11  r  4.34 
100  6.00 
101.65   4.69 


140,000  101.587  

21,052  102.249  4.57 
50,000  111     4.85 


264.000 
19,000 
48,000 


95 

103.168 
104.32 


355.000     104.55 
35,000     100 
24,200     100 


500,000 
25,000 

111,000 
14,951 
25,000 
19,000 
65.000 
41,900 


4.21 


6.00 
4.50 


101,732     4.67 
m'.ei'  4".665 


ibb 


5.50 


102.429     4.45 


101.584 
101.06 


100.20       4.46 


24,100 

.300.000 
50,000 

3.50.000 
50,000 


20,000  {/100.80 
65,000       98.03 

2,800.0001    100.03 

2,200.000/ 

10,400     101.73 


4.70 
4.90 


Page.  Xmm .  Rate. 

747--Sparta,  Wis 5 

1096--Spink  Co.,  So.  Dak 6 

1217. -Spokane,  Wash 6 

645-.Springdale      Twp.      Sch. 

Dist.,    Pa Ali 

1096-.SpringweUs,  Mich 4  3-^ 

854--Steel  County,  Minn 434 

747 --Stewart,  Minn 5)4 

1096.. Stillwater  Co.,  Mont 5)4 

854- -Sumter  Co.,  So.  Caro 5 

854- -Sutton,  Neb 5 34 

1097- -Talladega,  Ala 5 

747- -Thompson.  N.  Y A}i 

1097--Timber  Lake.  So.  Dak---6 
971 -.Tippecanoe  County,  Ind-5 
747. -Towns  of  No.  Lancaster, 
So.   Lancaster  and  the 
City  of  Lancaster  Joint 

S.  D.  No.  3,  AVis 5 

854- -Troy,  Ohio 5 

854--Tulare,  Calif 6 

1097. -Tulare  Lake  Reclamation 

District,   Calif 6 

854. .Turtle  Creek  S.  D..  Pa. .43^ 
1217--Tustin  Sch.  Dist..  Calif-. 5 
645. -Upper  Quiver  River  Dr. 

District,   Miss 6 

854-.Valier,  Mont 6 

971 --Vanderburgh  Co..  Ind.-.4)i2 
747- -Vermilion     Parish     Road 

Dist.  No.  2,  La 5li 

854--Vigo  County,  Mont 5 

1097-. Villa  Park,  111.  (2  issues)-6 

747--Wabash.  Ind 5 

972--Wahoo,    Neb 5 

854 --Wakefield,  Neb 5}4 

1217.-WallLakeI.  S.  D,.Iowa-6 
8,54-.Wapakoneta,  O.  (4iss.)--534 
854. -Washington  Co.,  Ind.   (3 

issues) 5 

645-  -Washington  Public  School 

District.  No.  Caro 5 

747-_Wasatch  Co.  S.  D.,  Utah 

1217- -Waseca    Co.    Ind.    S.    D. 

No.  72,  Minn 434 

1097--Webb  County,  Texas 6 

972--Weld  Co.  S.  D.  No.  90, 

Colo AH 

972- -West  Tampa.  Fla 5 

645- -West  Virginia  (State  of) .  -4)4 
645- -West  Virginia  (State  of) - -4 

854 -. "White  Countv.  Ind 5 

855- -Wichita  Co.  Water  Works 
Impt.  Dist.  No.  1 ,  Texas.6 

74S--Wilkinsburg,  Pa 4  34 

74S-.Wilklnsburg,   Pa Ali 

1098-.Wllmot  Spec.  S.  D.,.\rk..6 

855-  -Winchester,  Ky 5 

748.-AVood  County.  Ohio 5 

646- -Worcester,  Mass.  (3  iss.)4 

1098 .  -  Wright  County .  Iowa 

855--Wvnnewood,  Okla.(2  is.)-53^ 

748-.Yonkers,N.  Y AH 

748  -  -  Yonkers ,  N .  Y ,  (2  issues)  -4  H 
748--Yonkers,  N.  Y.  (4  issues)-4)^ 

855--York,  Neb 5)4 

1098-. Ziebach    Co.    Sch.    Dist.5M 

No.  1,  So.  Dak 

Total   bond  sales  for  February   (340  munici- 
palities covering  466  separate  Issues) $76 ,482 ,828 

REVISED  TOT-\LS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  elimintated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 

Page.                 Xame.  -^-^HJi^A 

741 --Baltimore  County,  Md.   (January  1923  Ust) AS^xllS 

1210--Bltter  Root  Irrig.  District.  Mont.  (October  List) .. - 1,000,000 

2817--Brookville  Con.  Sch.  Dist.,  Ohio  Uuly  Ust) *1§I'999 

966--Cameron,  Texas  (January  1923  list) 122'XxR 

847--Cedar  Rapids  Ind,  Sch.  Dist.,  Iowa  (October  Ust) 86,000 

848-  -ColUngswood,  N .  J.  (September  list) -  -  -  -  250,000 

742--Conejos  County  Sch.  Dist.  No.  6,  Colo.  (Jan.  1923  list).  }0'000 

2816- -Covington,  Ind.  (November  list) „i5'sS>! 

Duval  County,  Fla.  (October  list) §99'9xs 

Lorain ,  Ohio  (2  issues) ,  October  list) -  239 .500 

Hancock  School  Dist..  Mich.  (November  list) 2i5.000 


Maturity. 

1937 
1924-1933 


1943  &  '48 
1943 
1929-1943 
1943 

"l92ti943 
dl933-1943 

i924;f953 

serially 

1924-1933 


1924-1944 
1924-1948 

1928-1938 
1933  &  "43 
1925-1948 


d  19,33- 1943 
semi-ann. 

1924-1947 
1924-19.33 

T926- 19,35 

serially 

1931-1942 

1924-1932 

1924-1933 

1928 


1928-1938 
1924-1933 

serially 
1948 
1929-1948 
1929-1948 
semi-ann. 

1924-1950 
1928-1952 
1928-1952 
dlO-30  yrs. 
1924-1943 
1924-1928 
1924-1933 


5.14 
4.24 

4.63 


1924-1963 
1924-1943 
1924-1933 

1932"."'35",i 
•38  &  '41  / 


750,000 

350,0001 

150,000/ 

40,000 
150,000 

24,000 
940,000 

80,000 

85,000 

280.0001 

r511,000^ 

467,000j 

139,578 

25,000 


102.763     4.04 


lOOr 

lbb"26' 
100.719 


6.00 

4'.93 
3.875 


101.83       4.04 


100 
102.40 


5  50 
5.55 


848- 

2069- 

744- 

1093. 

2498- 

2714- 

639- 

799. 

852- 

2069- 

200- 

972 

207 


-International  Falls,  Minn.  (July  list)- 

-Multnomah  County  Sch.  Dist.  No.  1,  Ore.  (Nov.  list).. 

Oakland,  Neb.   (November  list) 

-Parma.  N.  Y.  (January  1923  list) 

-Pittsfield,  N.  Y.  (December  list) 

Quitman  and  Tunica  Cos.,  Miss.  (September  list) 

Storms  Lake  Dr.  Dist.,  Colo.  (October  list) 

-Stratton,  Colo.   (December  list) 

-Wahoo,  Neb.  (November  list) 

. Walscnburg.  Colo .  (July  list) 

854-.Wapokoneta,   Ohio   (4  issues)   (Nov.  list) 

854--Weld  County  Sch.  Dist  No.  40,  Colo.  (April  Ust) 

854     Weld  County  Sch.  Dist  No.  40.  Colo.  (Jan.  1923  list). 


60.000 

300,000 

36.000 

24.000 

30,000 

475,000 

7,000 

25,000 

25,000 

35.000 

41.900 

55.000 

40,000 


8.54lIWhite  Salmon,  Wash.  (Jan. 1923  list)'. 155,000 


BONDS  OF  UNITED  STATES  POSSESSIONS. 


Page. 
848. 


Mame.                  Rale. 
CMcales.  Porto  Rico  (Sold 
Jan. 1923)   6 


Maturity.    Ajnounl.      Price.     Basis 


1929-1953    .'5130,000     105.92       5.51 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Xame.  Rate. 

-Abilene,  Kan.  (Dec) 434 

-Arcanum  Sch.  Dist.,  Ohio 

(Dee.) 5 

Athena.  Ore.  (Oct.) 6 

Bowdle    Ind.    Sch.    Dist. 

No.  9,  .So.  Dak 534 

Brookville  (^lon.sol.  School 

Dist..  Ohio  (July) 534 

.Bradford  Sch,  Dist.,  Pa. 

(July)- 5 

-Buffalo,  N.  Y -. 

Canton.  Ohio  (Dec.) 6 

Clearwater  Co.,  Minn 6 

Chanute.  Kan.  (Oct.)---434 
ColUngswood.  N.J. (Sept, )5)4 

Corvallis,    Ore 6 

Corsica,  Pa.  (Nov.) 


Page. 
847- 
965. 

1090- 
741- 

2292. 

847. 

966. 

1091. 

1211. 
847. 
848. 

1211- 

1211 .  . 

1091--Courtonay.N.D.  (Sopt.)-6 

742. -Crete,  Neb 634 

743. .Dakota  City  Drain,  Dist., 
Nebr  ._> 6 

1211--Daviess  County,  Ind 5 

848. -Duval  Co.,  Fla.  (Oct.)--. 5 
743     East  Wind.sor  Twp.  Sch. 

Dist.,  N.  J -.434 

848--E!ectra,  Texas 6 

967-. Ellis.  Kans.  (April) 5 

848. -Elgin,  Kan.  (June) 5 

848.. Enterprise.  Kan.  (2  iss.). 5 


Maturity. 
1933-1948 

1948 


1943 


Amount. 
75,000 

200,000 
3,650 


Price. 
100 


101 


Basis. 
4.50 


15.000     105.20       5.09 


1923-1948      196.000 


dl932-1952 

serially 

1928-1942 

1923-1932 

1928 

dl  924-1933 


32,  "37,  '42 
dl933-1943 

1924-1933 

1923-1932 

1950 

seri.ally 

serially 

1923-1942 

^1942 

192'7&  1932 


14,000 
.50,000 
36.808 
33.582 
18,466 
240.000 
32,702 
21,200 
15,000 
39,814 

70,000 

4,000 

289.000 

154.100 

7. .500 

22.695 

65.044 

11,500 


100 

ibb"""" 
100.11 


100 
100 

100 
100 


100 
100 
100 
100 
100 


5.00 

6".66 


6.00 
6.50 

6.00 
5.00 


4.. 50 
6.00 
5.00 
5.00 
6.00 


r 


Mak.  17  I!)!': 
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Pagv. 

HIS 
I  OOl' 

II.'  1 1' 

S|!l 
10i)2 
2ISI 
2IHI 
21H1 
1213 

207:< 

.SI'.t 
SID 

lOM 
SI!) 
Sf)!* 
SfiO 
Oti<> 

1091 
1091 

srio 

197(1 


969 

969- 

970 

S.'il 

61t 

ii'in 
sr)i. 


852- 

sr>2 

2502- 
1216. 

746.. 
716 -. 
S53-. 

747.. 

8.53-- 
1972- 
1096- 
■47 


Rnlr. 

6 

6 

..6 

..It 

.>  5 


rali'l;iii<l.  OKI.'i 

h'.i  IstiM  .    \  n      <  '.ll'o 

|iMi'iiiinKt(>ii.  I'll.  (Nov.) 
I'Mori'in'i',  Kiin.s.  (»)cl.). 
I'Viiiikllii  Couiily.  Iowa 
( liMiiil  .lunc.  .('olo.f  Nov 
( ir;iiiil  .liiiKV  .<  "<>lii.(Nov.)  .") 
<  iraiiil  Jutu'. .( 'i)lii.(N<>v.)  5 
lliinov»>r    'I'owii.slilp    Sch. 

DIst.  .  N    J ..AH 

H:incoclc  ("o  ,  Ohio  (Oct.)     . 
llu/.:ir<l.  Neb.  (Nov.)  6 

lloiision  ("().  lifvi'o  Iinpt. 

Dl.st.  No.  l.T.'X.(.IiiIy)  6 
Huron  Co..  O.  (l).r.)         .5I4' 
illilchlii.soi).  K:tn.  (l)iH'.)   5 
Johnson  Co  .  Kiiii.  (Dcc.)5 

l/iikcnion'.    Ohio    5 

LiiniolllcCon.  Ind.  S.  D.. 

lo\v:i 4*i 

Lanca.sU'r.    Ohio.    ft 

UcxinKton.  Ni'b.  (Juno).. 6 

l.ocUnort.  N.  ^^         6 

Lorain    Ohio  ("  ls.siio.>i)       .5^ 
969-  .IMackshurir  \'IIIiiKO  h.  D., 

Ohio  (1 )(-(-.)      .51.J      1024-1942 

Madison  Coiml  v.  Vn-    ..6     rflO  30  ^T.'^ . 
Mahaska.  Kan.   (Nov.)..5'-j      Scriall.v 

MiniU'sola  (State  of) A^i 

Mis.sion  Ind.  .s.  0.,Tox..5 

Morrill.  Kans.  (Uoc.) 5 

Morris.   Okia 6 

Noodosha,   Kail.  (Dec.)-.4Ji 
S52-.NobIosCo.,  Minn.  (Nov.)5 

S52  -  -  Nora .  Nob 5 

74()..  North  Hond,  Nob 5 

746-    North   I'lalto.  Nob 6 

746    -Oakland.    Nob 5 

746-.OKdonsbiirK.  N.  V.  (May)    .. 

10>i5    -I'aris    Mo-         5 

-I'ascnKOUla,  MIS.S.  (Sept.).   .. 

-Phillipslnini.  Kan 5 

-Pulaski  Co..  Ind.  (Nov.).    .. 
.Hoanan  Ind.  S.  D..  Tex. 

(Dw.) 5H 

RiclRowood.  N.  J.  (Juno).4>a 
Uidcowood.  N.  J.  (June) .43a 
UuffinS.D.  No.  26.  S.  C. 

(Dec.) 6 

.St.  Thomas  Spec.  S.  D., 

No.  Dak 5 

-Shawnoo  Co.. Kan.  (Dec.)5 
-Shelby  Co..  Ind.  (2iss.)..5 
.Spoarnian.  Tox.  (2  is.suos)6 

.Sprinuff ield.  Ohio. 5 j^ 

1217- -SusQuohanna   Depot,   Pa. 

(AuK.) 4K- 

854--Tacoma.  AVa.sh.  (10  iss.).6 

971 --Toledo.  Ohio  (Nov.) AH 

1(197- /W.-ilstoubiirfr.   Vo.C.iro     6 
971-. Value  S.  D..  Ohio  (Oct.j.SU' 

1217--Waba.sh  County.  Ind 5 

854.. Weld  Co.  Con.  S.  D.  No. 

40.  Colo 5J-3 

855--AVliite      Salmon,      Wash. 

(May) 6 

748. .AVilloughby .  Ohio 5H 

972--Winnsboro,  S.  C.  (Nov.).5M 


Xliitiirlti/. 
yrarly 
h)2(>-M)45 

1023-1942 

1933 
serially 
I92I-I9.3S 
1924-1933 

1023-193  1 

(/1932-IW42 


1923-1932 
serlall  v 
19.30-19:!3 
1923-193(1 


1921-1925 

"1924-1932 
1921-1932 


193S-1942 


19.32-1936 
</192,S  1943 
(.'1923-1942 


1929  &  1931 

»<  1937- 191:' 

1923  1927 

1943 


1923-1951 
1923-1931 


1942 


Serially 
1921-1933 
Serially 
Serially 

Serially 

"1924-1952 
192.".- 19  16 

1948 
1924-1933 

1938-1947 


1924-1931 
Yearly 


Amoiinl. 

lO.dOO 

I. '1. mill 

5.000 

27.0(10 

45.00(1 

4SI.2.'')0 

190.11(1(1 

71.0(1(1 

12,0011 
1  1,000 
4. .500 

150.(100 

22.7s  I 

S,9(l(l 

10.(1(111 

9.00(1 

29. ,500 

1  ..50(1 

120,000 

21,980 
1,S9..5()0 

40,000 

2t>3.000 

12.000 

1  I6.(H10 

12.00(1 

2S.0()0 

67.000 

(>9.3,S0 

29,4.55 

S.OOO 

30,000 

122.000 

6S.5S0 

29..S65 

;'•.'. (''■(I 

22.000 

.50.00(1 

20.300 

10.000 
136. 000 
110.000 

15.000 

.50.000 
200,000 
18,100 
55,000 
29,979 

40.000 

36.733 

490,000 

I  (I  nno 

147,3,50 

1,325 

38,000 

25,000 
24,491 
50,000 


Price.     Basin 


9H  ,5(1 
100 

100 
|()(I,2S 
10(1  27 1  r 
1(10.(131 
10(1.(133 

1(10 

101.57 

100 


100.5,3 
1(10 

IdO"'"' 

100.942 
1(1(1 

lOO'.S?" 
104.08 

1/100.25 
105.25 
101 

102.477 


96.25 
100 

100. 49r 
100 
100 
10(1 
10(1 
100 
1011  9(1 

100' 7  5 


10(1 

100. tU2 
100.086 


99.  (iO 
100 

loo.ss 
100  .54 
100 

100.027 


inn 
100 

101.88 


100 

100 


6  15 
6.00 
5  (Ml 
I.4H 

4 .99 
4 .99 

4.50 

6.0(1 


.00 


COO 


0.00 

4\52 
4.15 


4.33 


4.75 
4.95 
5.00 
5.00 
6.00 
5.00 


1.94 


5. 50 
1.11 
4.1s 


5.00 
4.33 

'5.  ,50 

4.49 

r.'ni") 

5.25 
4.64 


5.50 
5.25 


All  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  A\-ill  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  .?94,481,365. 


DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN 

FEBRUARY. 


Page. 
748. 
748- 
646. 
973. 
973. 
973- 
646- 
855. 
973- 
973- 
646- 
646. 
973. 
646. 
8.55- 

855- 
1098. 

646. 

748- 

855- 
1218- 

8.55. 

973. 

855. 

748. 

748. 

8.55. 
1218- 

748. 
855. 
973. 
646. 


1098. 


Name.  Rale. 

Barton  Twp.,  Ont 5H 

Bertie  Twp..  Ont 53-4 

Brock\-ille,  Ont 53^ 

Chatham,  Ont 5^ 

Dauphin  R.  M.,  Man 6}^ 

Gravelbourg.   Sask 7 

Hamilton,    Ont 53^ 

Hanover,   Ont 514 

Hull  School  Comm.,  Que. 534 

Imperial  ,Sask 8 

Kitchener,  Ont 6 

Kitchener.  Ont.  (2  iss.)--534 

London.  Ont 534 

Montreal.  Que 5 

Montreal  Roman  Catholic 

School  Comm.,  Que 514 

Newmarket,  Ont 534 

New    Toronto,     Ont.     (2 

issues) 6 

Oakville.  Ont 534 

Oshawa,  Ont 534 

Quebec.    Que 5 

.Quebec,  (Province  of) 534 

Kegina,  Sask 534 

Regina  Sch.  Dist.,  Sask. .6 

St.  Jean.  Que 5i4 

St.  Johns,  Que 53^ 

St.  Johns,  Que 534 

St.  Lambert.  Que 534 

-Saskatchewan  Sch.  Dists., 

Sask.  (2  issues) 7 

Seaforth,    Ont 6 

Simcoe.  Ont 6 

TraU.  B.  C 6 

.Vancouver  and  Districts 
Joint  Sewerage  &  Drain- 
age Board.  B.  C 5 

.Wood.stock,   Ont 5 


Maturity. 

"1923-1942 
Yearly 


Yearly 

Yearly 

1952 


yearly 

1943 
yearly 


yearly 

yearly 

1953 


1933 
1927  &  1933 
1927 
1933 
1952 


yearly 
1943 


1959 
yearly 


Amount. 

$6„500 

31,000 

134,645 

25.000 

90,000 

3,000 

250,000 

135,000 

100,000 

1,100 

250,0001 

266.400/ 

417.000 

8,100,000 


2,000,000     101.71 
94,000     100.13 


Price. 
100.39 

Basis. 
5.47 

fob".  19" 



"98^277 

6.96 

ro"l"63" 
99.77 
100.16 

5'36 
5..52 
5.49 

1()3".62" 

_  _  -  _ 

100.60 
95/- 

5.39 
5.33 

49.000 

127,400 

234,420 

1,872,000 

1.125,000 

841.679 

12,000 

150,000 

85,0001 

65,000/ 

350.000 


101.29 

100.38 

100.91 

96.26 

95T36r 
100.06 
99.07 
99.07 

100.097 


2.600  

22.500  106.17 

89.401  103.304 

11.980  96.43 


4.36 

"5".45 
5.2,5 

5.99 
"5'.()5 
5.49 


5.. 52 
5.. 53 


•25,000 
20,000 


93.97     5.375 


Total  amount  of  debentures  sold  in  Canada 

during  February .$1 7,686.625 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.                   Name.                   Rale.  Maturity.  Amount. 

543-.East  Kildonan.  Man 6              1942  .?46,000 

l098.-Port-Aj-thur.  Ont.  (Dec.).5  yearly  200.000 

973--Raddisson.  Sask 7  yearly  3.000 

973-.Sa.skatchewan  Sch.  Dists., 

Sask var.  various  10.300       

The  above  sales  except  those  otherwise  indicated  are  for 
January.  These  additional  issues  wall  make  total  sales  for 
that  month  $25,520,950. 


Price.     Basis. 

99.31        6.07 
100  5.00 

8.00 


n 


a  -\verage  date  of  maturity,  d  Subject  to  call  in  and  during  the  e^irlier 
year  and  to  mature  in  the  later  year,  it  Not  including  S37.209.000  of 
temporary  loans  reported,  and  which  do  not  belong  in  the  list,  i  Taken 
by  sinking  fund  as  an  investment,  y  Ana  other  considerations,  r  Refund- 
ing bonds.     *  But  may  be  redeemed  two  years  after  date. 

NEWS    ITEMS 

Indiana  (State  of). — Governor  Vetoes  Bonus  Bill. — Gover- 
nor MeCray  on  March  10  killed  the  Soldier  Bonus  Bill  by  a 


pocknt  voto.  Amoti);  his  reu.sonM  fur  refiisinif  tu  nw»-ivi' 
I  lie  bill  were  his  belief  lliut  ecoiiotnic  ciindilioiiH  Wfnild 
not  permit  the  ruisiiiK  of  the  mccMsury  fiiiirlH  by  laxalinn 
niul  his  doubt  of  the  constitiitioiiHlil y  of  tlic  r<-r<T)iiibiin 
provision.  'I'he  (loveriior  madu  llii.  r<ill<)wiiij{  stiiteiiionl 
after  his  action,  a<'cor(liiig  to  IIk'  Indianapolis  "NewM": 

lu  ojciTclNlnx  my  i-oiiHiliiitlonitI  privlliiKu  I  huvu  n-fumrd  to  acKtipt  the 
Imiiiiih  bill  for  till'  folliiwhiK  riLifMitiN: 

I.  This  In  prini.u'll)  an  i-coiioinlc  (|Ut!Mllon.  I  iiin  i-iTlaln  llin  p<-o|>li. 
of  Indl.in.'i  lire  In  no  mood  or  In  any  riii.ini'lil  rondlMon  (o  Mi.trid  lln'  biinl.ti 
of  taxation  that  would  be  Iniposi'd  to  take  rarii  of  the  920, 0'HI. (>()<)  to 
325,(10(1,(1(1(1  that  would  ha\o  to  be  riilHrd  to  inu«)t  lliu  obllKulloiw  uro- 
vldi'd  for  In  the  Act. 

SiM'ond.  I  seriously  doubl  the  conKtltutlonallty  of  the  Act.  .Si'dlun 
25,  .\rtlrle  I.  of  the  .State  < 'onslll  iitlon  exori'ssly  H.iy«:  "No  la»<  lull 
be  passi'il  the  (akllig  efrect  of  wtilr-lt  shall  lie  ni.ide  to  depend  upon  my 
autliorlty  except   ;is  pro\ldi'd  In  (he  Con..'tltu(ion." 

I  do  not  think,  tlierefore.  that  It  I.h  competent  for  the  leKUI.itlve  body 
to  provide  for  tin-  taking  eff<H!t  of  .i  Ml.itiitory  (rnaelinenl  on  the  eon- 
tliiKency  of  the  :ip|)roval  b.V  a  majority  of  tlie  eleclorH  at  a  gener.il  election. 

In  view  of  these  f.'iets  I  think  It  Inadvisable  to  Incur  the  expense  and 
suffer  the  litrnioil  and  strife  that  would  be  engendererl  in  priventliiK  Ihir 
matter  to  the  voters,  wtileli  after  all  might  not  auKiunt  to  atiythlng  In 
the  fin.'il  analysis  of  the  <|ut.Htioii. 

.3.  The  proposed  .•\<'t  calls  for  a  referi'iidiim  which  Im  not  reeognl/i;*! 
by  the  Coiistitutlon  and  biK-omes  effective  without  additional  legislation. 
This  is  puri4y  a  legisl.itlve  m.iller.  hence  why  not  let  the  I..egi.sl.iture 
decide  the  <|iiestloii  as  It  Is  empowereil  to  do? 

4.  The  t)roposed  bill  Is  not  a  measure  for  the  Injured  or  needy,  but 
.1  general  1)111,  a  l:irge  part  of  which  would  go  to  men  who  arc  not  .xsking 
for  It,  and  who  pla(!e  their  patriotism  above  any  /noiiey  consideration. 

The  amount  e.ich  would  receive  would.  In  my  opinion,  afford  but  little 
lasting  good  to  any  of  its  beiiefi(;iarie>i,  and  yet  it  would  add  greatly  In- 
creased burdens  to  our  t.ix|)a.vers. 

.5.  Our  soldiers  of  all  our  wars  wctc  Feder.tl  .soldiers  and  should  be 
dealt  with  by  our  l"'ederal  Oovernment.  To  my  mind  thi-re  should  be 
no  discrimination  In  the  treatment  of  thc'.sir  men.  and  this,  then-fore, 
.should  be  a  Kederal  m.itler.  There  is  little  doubt  but  the  next  Congr(.s,s 
will  take  up  the  bonus  (|uestIon  .ind  I  believe  we  should  li-t  the  matter 
rest  at  this  time,  pending  the  action  of  (Congress,  which  conveni.8  over  u, 
year  in  advance  of  the  next  se.ssion  of  the  Indian.i  I^egislature.  Should 
the  Congress  not  take  action,  then  the  next  As.sembly  could  give  the 
matter  consideration,  which  Is  almost  as  soon  as  positive  action  could  be 
taken  in  an.v  event.  M'^h 

Iowa.  -Sohliir  Bonus  Act  Valid. — On  March  l.'i  the  Iowa 
.State  Sui)reine  (\)urt  handed  down  a  decision  iipliolding  the 
validity  of  the  Sokiier  Hoiius  Act  which  was  attacked  liy 
Senator  (jrout  (V.  lib,  p.  9(5;.  The  opinion  construed 
Section  1  of  iVrticle  7,  which  the  plaintiffs  contended  was 
violated  by  the  Act,  to  prevent  the  State  from  lending  its 
credit,  but  not  from  creating  a  debt,  as  would  l)e  done  under 
the  bonus  measure.  The  sale  of  the  S22,(K)0,000  bonds 
authorized  by  the  Act  is  no  longer  liloc^ked,  and  bids  will 
probablj^  be  called  for  very  shortly  if  the  intention  of  the 
State  Treasurer  to  off(T  the  bonds  as  soon  as  validated  (V. 
116,  p.  434)  is  carried  tnit.  The  Des  Moines  "Register"  on 
March  14  said  in  part: 

The  decision  of  the  Supreme  Court  is  final,  as  former  Senator  H.  W. 
Grout,  of  Waterloo,  in  whose  name  the  suit  was  brought,  announced 
yesterday  afternoon  that  no  petition  for  a  rehearing  would  ix?  asked  and  no 
further  appeal  made  from  the  decision  of  Judge  Lester  Thompson,  whose 
ruling  was  upheld  yesterday. 

The  opinion  was  wTitten  by  Ju.stice  W.  D.  Evans  and  concurred  in  by 
Chief  Justice  Byron  W.  Preston  and  Justices  F.  F.  Faville,  Truman  8. 
Stevens,  Lawrence  DeGraff,  Thomas  Arthur  and  Silas  M.  Weaver.  It 
held  the  bonus  law  legal  and  constitutional  and  thereby  removed  the 
obstacle  to  the  sale  of  the  bonus  bonds. 

While  the  opinion  dealt  with  all  the  ten  points  raised  by  Attornej-  J.  L. 
I'.irri.sh,  who  represented  former  Senator  <3rout  in  the  suit,  the  major 
portion  of  Ju.stice  Evans's  decision  was  devoted  to  Section  1  of  .-Vrticle  7. 
Section  31  of  Article  3  of  the  State  Constitution,  and  adverse  decisions  on 
bonus  laws  in  other  States. 
.  In  construing  Section  1,  Article  7,  which  provides  that  the  credit  of  the 
State  of  Iowa  shall  not  in  any  manner  be  given  or  loaned  to  any  indi\-idual. 
association  or  corporation  and  the  State  shall  not  become  liable  for  the  debts 
or  liabilities  of  any  individual,  association  or  corporation,  Justice  Evans 
drew  a  close  distinction  between  the  loaning  of  credit  for  another's  debt 
and  the  creation  of  a  primary  indebtedness. 

Credit  'Distinction. 

He  point'- .1  out  that  the  person  who  became  surety  on  the  note  of  a 
neighbor,  has  loaned  his  creclit  mth  no  expectation  of  having  to  pay,  but 
he  does  not  go  into  debt  or  owe  anything  to  the  holder  of  the  note.  The 
State,  he  held,  had  not  loaned  its  credit  to  the  soldiers  or  bondholders,  but 
had  deliberately  created  a  debt  for  specific  purposes  and  provided  a  method 
of  paying  it.  It  therefore  had  not  violated  the  limitation  set  by  the  section 
of  the  Constitution  forbidding  the  loaning  of  crt>dit.     He  said: 

"The  section  does  not  in  terms  purport  to  deal  with  the  creation  of 
primary  indebtedness  by  the  State  for  any  purpose  whatsoever.  The  pro- 
hibition is  that  the  State  shall  not  lend  its  credit  to  any  other  being  what- 
soever and  that  it  shall  never  assimie  the  debts  or  lia'llities  of  any  other 
being  whatsoever.  ...  If  it  (the  State)  incur  liability,  it  must  do  so 
vnth  the  full  realization  that  the  liability  must  be  paid  and  it  must  at  the 
same  time  provide  the  taxation  by  which  the  payment  can  be  made." 

The  bonus  law,  as  Justice  Evans  pointed  out.  did  pro\ide  for  payment 
of  the  .S22.000.000  in  bonds  authorized  by  the  law.  and  fixed  the  manner  in 
which  the  taxes  for  payment  of  bonds  and  interest  be  levied. 

In  answer  to  the  contention  for  the  appellant  that  the  bonus  law  %-iolated 
the  provi.sion  of  Section  31  of  -\rticle  3.  which  pro\ides  that  no  extra 
compen-sation  shall  be  paid  to  any  officer,  public  agent  or  contractor  after 
the  service  shall  have  been  rendered  and  money  shall  be  paid  for  and  claim 
not  provided  for  by  pre-existing  law.  the  opinion  points  out  that  the  final 
clause  of  the  section  says  unless  approved  by  a  two-thirds  vote  of  each' 
branch  of  the  Assembly.     Ju.stice   Evans  further  says: 

"The  nation  owes  a  debt  to  an  individual  when  the  claim  grows  out  of 
the  principles  of  right  and  justice." 

In  reference  to  the  opinions  of  the  Supreme  Courts  of  New  York.  Montana 
and  California,  each  of  which  held  State  bonus  laws  unconstitutional,  the 
opinion  points  out  that  the  constitutions  of  the  above  States  were  different 
from  that  of  Iowa.  m\  H 

New  Hampshire. —  Tax  Atnendment  Defeated. — The  pro- 
posed tax  amendment  to  the  State  Constitution,  which  would 
have  given  the  Legislature  more  power  in  the  le^-5^ng  of 
taxes  (V.  116,  p.  965),  was  defeated  at  the  March  ISelection 
by  about  three  to  one. 

New  Jersey"  (Stat'e  c.).^Act  Exempting  Xew  Property 
from  Taxation  Declared  Unconstitutional. — -The  Court  of 
"Errors  and  -\ppeals  on  March  9,  affirming  the  opinion  of  the 
State  Supreme  Court,  held  unconstitutional  the  Runyon 
Act  of  1920  which  exempted  from  taxation  all  new  real 
estate  improvements  for  five  years.  It  was  the  opinion  of 
the  Court  that  the  Act  created  an  arbitrary  special  classifi- 
cation of  property,  which  is  in  violation  of  the  State  Consti- 
tution. The  suit  was  brought  by  a  property  holder  against 
the  city  of  Jersey  City.  The  city  had  assessed  taxes  against 
new  property,  and  the  owner  sued  out  a  writ  of  certiorari  to 
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review  the  case  as  far  as  it  affected  the  property.     The 
Hudson  "Observer,"  in  a  Trenton  dispatch,  March  10,  said: 

Tno  Court  of  Errors  and  Appeals,  through  Justice  Parker,  rendered  an 
•pinion  yesterday  aft€moon  declaring  unconstitutional  the  Runyon  Act 
of  1920  exempt  ir  g  from  taxation  improvements  to  real  estate  for  five  years. 
The  opinion  affirmed  the  Supreme  Court  in  the  case. 

Tne  Court  held  tnat  the  Act  created  an  arbitrary  special  classification  of 
property  and  wms,  therefore,  unconstitutional.  It  was  further  held  that  tne 
Act  did  not  conform  to  the  constitutional  provisions  that  "property  shall  be 
assessed  for  taxation  under  the  general  laws  and  by  uniform  rtiles  according 
to  its  true  value." 

The  Act  was  approved  by  Governor  Edwards  Sept.  17  1920.  Great 
interest  was  manifested  in  tno  passage  of  the  law  by  the  Legislattire  by 
residents  of  Hudson  County  and  other  parts  of  the  State  wno  desired  to  be 
exempt  from  paying  taxes  on  homes  built  after  the  war.  The  purpo.se  of 
tiie  Act  was  to  .stimulate  building  operations  in  New  Jersey. 

The  Act  piu-portea  to  exempt  for  five  years  from  Oct.  1  1920  improve- 
ments to  real  estate  erected  between  Oct.  1  1920  and  Oct.  1  1922  for  dwelling 
purposes. 

Pauline  Braun.stein.  who  brought  the  case,  built  a  hoase  in  Jersey  City 
wltnin  tne  statutory  period.  She  was  assessed  for  taxes  in  1922  on  the 
house  as  well  as  on  the  lot,  and  sued  out  a  %vrit  of  certiorari  to  review  the 
tax  so  far  as  it  affected  the  house.  The  Supreme  Court  without  opinion 
affirmed  the  tax. 

"The  retiu-n  and  depositions  indicate,  thoug  hthe  point  is  not  important." 
said  .Justice  Parker,  "that  the  local  as.se.ssors  at  first  exempted  properties 
covered  by  the  Act.  and  tnat.  in  view  of  the  decision  of  the  Supreme  Court 
In  Koch  vs.  Kssex  Coimty  Board  of  Taxation.  M.  J.  Law,  116  Atl,  328, 
filed  March  1  1922,  the  lists  were  revised  and  the  properties  subjected  to 
tax.  The  decision  cited  is  precisely  in  point.  l)ut,  notwithstanding  its  far- 
reacning  importance,  was  not  brought  to  this  court.  As  the  judicial 
action  in  the  Koch  case  was  tne  award  of  a  peremptory  manlamus  on  the 
retiu-n  of  a  rule  to  show  cause,  it  was  not  in  tliat  form  tlie  subject  of  review 
here.  Morris  &  Cunimings  Dredging  Co.  vs.  Bayonne,  76  N.  J.  Law,  573; 
Trinkle  vs.   Donnelly,   118  Atl,  417,  and  cases  cited." 

It  was  further  declared  in  the  opinion  by  Judge  Parker: 

"No  attempt  seems  to  have  been  made  to  mould  a  record  in  alternative 
mandamus  as  a  basis  for  review;  so  this  decision  of  the  Supreme  Court 
stands  as  a  law  imless  we  are  prepared  now  to  overrule  it.  On  a  careful 
examination  of  the  opinion  in  that  case  and  the  records  and  briefs  now 
before  us,  we  conclude  that  the  result  reached  by  the  Supreme  Court  in  the 
Kocn  case  was  correct  and  that  the  judgment  of  the  same  Court  in  the 
present  case  should  be  affirmed  for  tne  reasons  given  in  the  Koch  case  to  wliich 
we  find  it  unneces.sary  to  add  anything  of  consequence. 

"The  arguments  of  "emergency'  and  'police  power'  alluded  to  in  the 
other  case  are  reiterated  uere,  and  it  is  urged  tliat  the  cases  of  Bloch  vs. 
Hirsh,  256  U.  S.  135;  Brown  Holding  Co.  vs.  Feldman,  256  U.  S.  170,  and 
Levy  Leasing  Co.  vs.  Siegel,  42  Sup.  Court  Reporter,  289,  are  authorit.y 
for  the  validity  of  the  statute  under  which  exemption  from  tax  is  now 
claimed.  On  this  phase  of  tue  case  it  is  sufficient  to  say  that  the  statutes 
Involved  in  tho.se  decisions  related  in  no  way  to  tax  exemption  nor  to  any 
repugnancy  of  a  State  stutute  to  a  plain  mandate  in  a  State  constitution 
but  to  statutes  affecting  the  contract  relation  of  landlord  and  tenant,  with 
whicn  we  are  in  no  way  concerned  at  tnis  time,  and,  hence,  we  deem  them 
inapplicable  and  irrelevant  to  the  question  before  us,  which  is,  whether  tne 
Exemption  Act  of  1920,  if  plainlj-  in  violation  of  the  constitutional  provision 
that  property  shall  be  assessed  for  taxation  imder  general  laws  and  by 
uniform  rules  according  to  its  true  value  as  it  manifestly  is,  can  be  sup- 
ported on  any  tneory  of  'emergency'  or  of  so-called  'police  power.' 

"As  to  this,  we  specifically  concur  in  the  view  expressed  by  the  Supreme 
Coiu-t  in  the  Koch  case  that  a  pressing  emergency  is  no  groimd  for  violation 
of  a  constitutional  provision,  and  that  the  'police  power,"  broad  as  it  is, 
cannot  be  exercised  in  defiance  of  constitutional  limitations." 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERDEEN,  Brown  County,  So.  Dak.-— DESCRIPTION.— The 
$30,000  paving  bonds  awarded  as  stated  in  V.  115,  p.  2927,  are  described 
as  follows:  DhIo  Dec.  23  1922.  Int.  J.  &  D.  23.  Rate  of  interest  6%. 
Due  serially  2  to  9  years. 

ABERDEEIJ  GRADED  SCHOOL  DISTRICT  (P.  O.  Aberdeen), 
Moore  County,  No.  Car.—BOND  S.ALE.— The  .?75,000  coupon  (with 
privilege  of  ref^istration  as  to  principal  only)  school  bonds  offered  on  Mar.  9 
(V.  116,  p.  741)  were  awarded  to  A.  E.  Aub  &  Co.  of  Cincinnati  as  5s  at 
.1  premium  of  S115.  equal  to  100.15,  a  basis  of  about  4.98%.  Date  Jan.  1 
1923.     Due  $3,000  yearly  on  Jan.  1  from  1925  to  1949  iucl. 

ADA  COUNTY  SCHOOL   DISTRICT  NO.   6  (P.   O.   Boise),   Ida.— 

fiOiVD  ELECTION. — On  March  24  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $14,000  6%  20-year  school  building  bonds,  (i.  F. 
Roushaw,   Clerk. 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.—BOND  OFFERING.— On 
JIar.  20  at  10  a.  m.  Hugh  D.  Hite  will  receive  bids  for  the  purchase  at  not 
less  thanp.ar  and  interest  of  $5,200  i\4%  Joel  Lehman  macadam  road, 
Monroe  Township,  bonds.  Denom.  $260.  Date  Mar.  15  1923.  Int. 
M.  &  N.  15.  Due  $260  each  six  months  from  May  15  1924  to  Nov.  15  1933 
incl.  If  the  bonds  are  not  sold  on  the  date  offered,  bids  will  be  received 
until  the  bonds  are  sold. 

ADKIN    SCHOOL    DISTRICT    (P.    O.    Gary),    McDowell    County, 

W.  Va.— INTEREST  RATE.— The  $150,000  school-building  bonds  awarded 
as  stated  in  V.  115,  p.  2927,  bear  5)^%  interest. 

ALBANY,  Morgan  County,  Ma.— BOND  OFFERING.— B]ds  will  be 
roc(  ived  until  730  p.  m.  Mar.  23  by  Henry  Hartung.  City  Clerk,  for 
$125,000  6%  street  impt.  bonds.  Date  Mar.  1  1923.  Due  Mar.  1  1933. 
.\  cert,  check  on  a  local  bank  for  1%  of  the  amount  of  bonds  bid  for  required. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— NOTE  SALE.— The 
Lincoln  National  Bank  of  Fort  Wayne  purchased  the  .200,000  6%  coupon 
Columlji.i  Street  and  bridge  construction  notes  offered  on  Mar.  2  (V.  116. 
p.  316)  for  .'$202,209,  equal  to  101.0451,  a  basis  of  about  5.407c.  Date 
Mar.  3  1923.  Due  .$45,000  on  July  1  1924.  .Tan.  1  and  July  1  1925  and 
Jan.  1  1926  and  $20,000  July  1  1926.     The  following  bids  were  also  received: 

First  National  Bank,  Fort  Wayne ..$'2(;0.6.50 

Dime  Savings  &  Trust  Co.,  Fort  Wayne 200,200 

ALLIANCE,  Stark  County,  Ohio.— BOND  SALE.— An  issue  of  .$44,200 
5 14%  hospital  bonds  has  been  sold  to  the  Trustees  of  the  City  Sinking  Fund. 

ANSON,  Jones  County,  Texas.-PRICE— DESCRIPTION.— The  price 
paid  by  H.  C.  Burt  &  Co.,  of  Houston,  for  the  $30,000  5'A%  paving 
Ijonds  awarded  to  them,  as  stated  In  V.  116,  p.  432,  was  par  and  accrued 
intere,st.     Denom.    $1,000.     Date   Jan.    10    1923.     Int.    A.    &    O.     Due 

$1  ,000  yearly  beginning  1924. 

ASHLAND,  Boyd  County,  Ky.—BOND  OFFERING.— H.  L.  Carroll 
<;ity  Clerk,  win  receive  sealed  bids  until  7  n.  m.  Apr.  2  for  the  following 
sewer  bonds; 
$40,000  5%  bonds.     Due  Mar.    1    1932. 

40.000  5%  bond-s.     Due  Mar.    1    1937. 

40,000  1>i%  Bonds.     Due  Mar.    1    1942. 

40,000  4  H  '/'o  bonds.     Due  Mar.  1  1947  . 

40,000  4  M^  bonds.     Due  Mar.  1   1952. 

Denom.  SoOO.  I*rin.  and  int.  nayaoio  at  place  of  purchaser's  choice. 
Date  Mar.  1  1922.  A  cert,  check  for  -SI  ,000.  payable  to  W.  H.  Clay,  City 
Treasurer,  rcMiuired. 

ASSUMPTION  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Napoleon- 
ville),  La.— BOND  OFFERING. —  K.  L.  Baker.  President  of  the  Police 
Jury,  will  receive  seahid  bids  until  11  a.  ni.  .\pr.  10  for  $80,000  6%  road 
bonds.  Denom.  S.TOO.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int. 
(F.  &  A.)  payable  at  the  Parish  Treasurer's  office  or  at  any  bank.  Due  on 
Feb.  1  from  1924  to  19.53.  A  cert,  check  for  2iM  %  «f  ls.sue,  payable  to  the 
Parish  Treasurer,  required.  Legality  api)roved  by  John  C  Thompson. 
New  York  Cit.v. 

ATHENS  CITY  SCHOOL  DISTRICT  (P.  O.  Athens),  Athens 
County,  Ohio. — B')NH  OFFERING. — Sealed  propo.sals  will  be  received 
by  L.  J.  ,\ddlcott.  Clerk  of  the  Hoard  of  Edticatlon,  imlll  12  m.  March  31 
for  the  purchafe  at  not  less  than  par  and  lntreri\st  of  $345,425  5','!  coui)on 
school  bonds  issued  under  authority  of  Sec.  7631-1,  (len.  Code.  Denom. 
$1 ,000  and  one  of  $425.  Date  March  15  1923.  Princ-ipal  and  semi-annual 
inU're.st  (M.  &  S.  15)  payable  at  the  Athens  National  Hank.  Due  on 
Sept.    I,'i  as  follow.s:  $15,425.    1921.   and  $ir).000.    192.'>  to    KMf.  incl.      A 


certified  check  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  the  Board 
of  Education,  required  upon  the  condition  that  if  bid  is  acoei>t«d  the  bidder 
will  receive  and  pay  for  such  bonds  as  may  be  issued  as  hereiQ  set  forth 
within  ten  days  from  the  time  of  award. 

ATHENS  CITY  SCHOOL  DISTRICT  (P.  O.  Athens).  Athens 
County,  Ohio. — BONDS  RE-OFFERED. — Beciuse  of  a  *echnic<^l  error, 
the  offering  of  the  two  issues  of  5%  coupon  school  bondi,  aggregating 
$376,100,  on  Mar.  10  (V.  1 16.  p.  847)  was  withdrawn  and  the  bids  returned 
unopened.  New  bids  are  being  received  until  12  m.  Mar.  31  by  L.  J.  Addi- 
cott.  Clerk  of  Board  of  Education,  for  bonds  described  as  follows: 
$345,425  bonds.     Auth.   Sec.   7630-1,   Gen.   Code.     Denoms.   $1,000  and 

$425.     Due   yearly  on    Sept.    15   as   follows:  $15,425    1924   and 

$15,000  1925  to  1946  incl. 
23,100  bonds.     Auth.  Sees.  7625  to  7628,  incl..  Gen.  Code.     Denom. 

$500,  except  one  for  $550.     Due  $1 ,050  Sept.  15  1924,  $1 ,500  on 

Mar.  1  in  each  of  the  years  1925,  1927.  1929,  1931.  1933,  1935. 

1937,  1939  and  1941,  and  $1,000  on  Mar.  1  In  each  of  the  even 

years  from  1926  to  1940  incl. 
Date  Mar.  1  1923.  Int.M.&S.15.  Bonds  payable  at  the  Athens  National 
Bank,  Athens.     Ceii;.  check  for  2%  of  the  amount  of  bonds  bid  for,  pay- 
able to  Board  of  Education,  required  with  each  issue.     Bonds  to  be  deliv- 
ered and  paid  for  within  ten  days  from  date  of  award.  -,  •<«• 

ATLANTA,  Ga. — BOND  SALE. — The  twelve  Issues  of"5%  coupon  or 
registered  street  impt.  bonds,  aggregating  $70,000.  offered  on  Mar.9 
(V.  116,  p.  1090)  were  awarded  to  the  National  City  Co.  of  New  York  for 
$72,030,  equal  to  102.90,  a  basis  of  about  4.48%.  Theee  bonds  have  an 
average  life  of  about  6)4  years. 

BASIN,  Big  Horn  County,  Wyo. — BOND  SALE. — The  St-ate  of 
Wyoming  has  purcha.sed  about  $60,000  refunding  bonds.  In  V.  115,  p. 
537,  we  reported  the  offering  of  $1,50,000  to  take  place  on  Feb.  17;  it  now 
seems  that  only  about  $60,000  could  be  refunded,  not  $150,000,  as  originally 
planned.  i 

BEDFORD  SCHOOL  CITY  (P.  O.  Bedford),  Lawrencetounty. 
Ind. — BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Mar.  23 
by  the  Board  of  Education  (Bertha  M.  Boruff.  Sec'y)  for  $23. .500  5%  new 
grade  school  building  bonds.  Due  over  a  period  of  2>i;  years.  If  bonds 
are  not  sold  on  the  date  offered,  bids  will  be  received  each  succeeding  day 
thereafter  until  the  bonds  are  soM . 

BENTON    COUNTY    (P.    O.    Camden),    Tenn.-DBSCRIPTION.  — 

The  $50,000  5%  highway  bonds  awarded  aa  stated  in  V.  116.  p.  201 — are 
descril>ed  as  follows:  Denom.  $1,000.  Date  Oct.  1  1922.  Int.  A.  &  O. 
Due  $10,000  yearly  from  1936  to  1940,  Inclusive. 

BEVIER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Bevier),  Macon 
County,  Mo. — BOND  ELECTION. — According  to  the  '•Majiufaclurers' 
Record"'  of  March  9,  an  election  will  be  held  on  April  3  to  vote  on  is,suing 
820,000  school  bonds. 

BIG  FLAT  COMMON  CONSOLIDATED  SCHOOL  DISTRICT  NO.  6, 
Dunn  County,  No.  Dak. — PRICE. — The  price  p lid  for  the  $10,000  6% 
scnool  bond's  awarded  as  stated  in  V.  116,  p.  1090,  was  98.50.  Denom. 
$1,000.     Date  Apr.  1  1923.     Due  in  20  years.  

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  PryoTT, 
Mont. — BOND  OFFERING .—Vntn  2  p.  m.  Apr.  2  bids  will  be  received 
for  $2,000  6%  funding  bonds.     Effie  Hoover,  Clerk. 

BISMARCK  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Bismarck), 
Burleigh  County,  No.  Dak.— BO.VO  S.ALE — Trie  $85,000  5%  20  year 
school  building  bonds  offeted  on  Mar.  13  (V.  116,  p.  1090)  were  .awarded 
to  Stacy  &  Braun  and  Kalman,  Wood  &  Oo.  of  Minneapolis  jointly  at  a 
premium  of  .$2,210,  equal  to  102.60. 

BITTER  ROOT  IRRIGATION  DISTRICT  (P.  O.  Hamilton),  Ravalli 
County,  Mont.— BOA  D.S  NOT  YET  SOLD—WITHDR.\WN  FROM 
M.ARKET  TO  ESTABLI.'^H  LEG.iLITY.— In  V.  115.  p.  2071,  we  reported 
that  the  Lumbermen's  Trust  Co.  of  Portland  hal  purchased  SI. 000. 000 
irri.gation  bonds.  We  are  now  informed  that  the  bonds  have  not  yet  been 
sold,  but  have  been  withdrawn  from  the  m.arket  pending  court  action  t» 
establish  legality, 

BOGOTA  SCHOOL  DISTRICT  (P.  O.  Bogota),  Bergen   County,  N. 

J.— BOND  OFFERING. — Sealed  proposals  will  be  received  until  8  p.  m. 
Mar.  22  by  Charles  H.  AVestervelt.  District  Clerk,  for  the  purchase  at  not 
less  than  par  and  accrued  int.  of  an  issue  of  4  H  %  .coupon  (with  privilege 
of  registration  as  to  principal  only,  or  as  to  both  principal  and  int.)  school 
bonds,  not  to  exceed  $250,000.  no  more  bonds  to  be  awarded  than  will 
produce  a  premivun  of  $500  over  $250,000.  Denom  .$500.  Date  April 
1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  office  of  the 
Custodian  of  School  Moneys.  Due  yearly  on  April  1  as  follows:  $4,500, 
1924  to  1928,  incl.,  and  $6,500,  1929  to  1963.  incl.  Cert,  check  on  an 
incorporated  bank  or  trust  compan.v  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Cu.stodian  of  School  Mone.vs,  required.  The  succassful 
bidders  vriU  be  furnished  with  the  opinion  of  Hawkens.  Delafield  *;  Long- 
fellow of  New  York  City,  that  the  bonds  are  binding  and  legal  obligations 
of  the  Board.  The  bonds  will  be  prepared  under  the  supervision  of  the  V. 
S.  Mtge.  &  Trust  Co.,  N.  Y.,  which  will  certify  as  to  the  genuinonoss  of  the 
signatures  of  the  officials  and  the  seal  Impressed  thereon. 

BOONE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boone), 
Boone  County,  Iowa. — BONDS  VOTED. — The  $225,000  scnool  itnpt. 
bond  is.'jue  carried  by  a  vote  of  965  "for"  to  412  "against"  at  the  e;ection 
held  on  Ma..  12  (V.  116,  p.  966).     ^-.^'t^     tn.y-tia*.  .     ....-'•.^a'^jit.  ■■■i 

BOULDER  SCHOOL  DISTRICT  NO.  3  (P.  O.  Boulder).  Boulder 
County,  Co\o.— BOND  OFFERING. — Se;iled  bids  will  bo  received  until 
7:30  p.  m.  March  17  by  the  Secretary  of  the  School  Board  (Henry  M.  Sivre. 
.\cting  Secretary),  for  $284,000  5%  school  bonds.  Denom.  $1,000.  Date 
March  1  1922.  Int.  M.  &  S.  Due  on  March  1  as  follows:  $40,000.  1926 
to  1930.  inclusive.  .$4,000.  1931,  and  $40,000.  1932  and  1933.  A  certifled 
check  for  $2.8 10,  pa.vablo  to  the  District,  required.  ___  __ 

BOWEN  DRAINAGE  DISTRICT.  Colo.— WJ  S/ILB.— No  sale  was 
made  of  the  bonds,  amounting  to  no  less  than  ,>50,000  nor  more  than  $100,- 
000,  offered  on  Mar.  10  (V.  116,  p.  847).  Douom.  $500.  Date  Juno  1 
1922.     Int.  J.  &  J.     Due  seri.il.y  1932  to  1941. 

BOWIE,  Montague  County.  Texas.— PURCHASER— PRICE.  -The 
purchaser  of  tbi'  .S20.000  5'7  water  extension  bonds  recently  dtepo.si'd  of 
(V.  116.  p.  966)  was  the  Brown-Crummer  Co.  of  Wichita.  The  price  paid 
was  par  and  accrued  intcTe.st. 

BOWLING    GREEN.    Wood    County.    Ohio.— BO ATD   OFFERING.— 

Scaled  propo.sals  will  be  received  by  Geraldine  Sweet,  City  Auditor,  until 

12  m.  March  24  for  the  purchase  at  not  less  than  par  and  Interest  of  the 

following  eight  Issues  of  5%.  bonds  aggregating  $22,900: 

$600  Meeker  Street  sjinitary  sewer  bonds.     Denom.  $120. 

on  Sept.  1  1923  to  1927  incl. 
3,000  North    Grove    Street    Impt.     bonds.     Denom.    $300. 

yearly  on  Sept.  1  from  1923  to  1932  incl. 
700  West   Evers   Avenue   sanitar.v   sewer   bonds.     Denom. 

$140  yearly  on  Sept.  1  from  1923  to  1932  Incl. 
700  West    Merry    Avenue    sewer    bonds.     Denom.    $140. 

yearly  on  Sept.   1  from  1923  to  1932  incl. 
7,800  East  Evers  Avenue  impt.  bonds.     Denom.  $780.     Due  $780  yearly 

on  Sept.  1  from   1923  to  1932  incl. 
3.000  West    Merry    Avenue    Impt.    bonds.     Denom.    $300.     Due    $300 

yearly  on  Sept.  1  from  1923  to  1932  incl. 
3.700  Meeker  Street  impt.  bonds.     Denom.  $370.     Due  $370  yearly  on 

Sept.  1  from  1923  to  1932  incl. 
3,400  West  Evers  Avenue  impt.  bonds.     Denom.  $340.     Due  $340  yearly 

on  Sept.  1  from  1923  to  1932  incl. 
All  bonds  are  dated  March  1  1923  and  are  Issued  under  Section  3939  of 
the  General  Code  of  Ohio.     A  certified  check  for  5%  of  the  amount  bid  for. 
pay.-ihle  to  the  City  Treasurer,  is  required.     Bonds  to  be  delivered  and  paid 
tor"  within  ten  days  of  time  of  award. 

BRIGHTON  PAVING  DISTRICT  NO.  3,  Adams  County,  Colo.— 

BONDS  PURCHASED  Sim.IECT  TO  BEING  AUTHORIZED  BY  ORDI- 
NANCE.— The  Bankers  Trust  Co.  and  Bosworth,  Chanute  &.  Co.  of 
Denver  have  jointly  purchased  .$20,000  6%  paving  bonds,  subject  to  belug 
authorized  by  ordinance. 

BRISTOL,  Sullivan  County,  Tenn. — BONDS  VOTED.— At  a  special 

election  held  on  Mar.  3  the  voters  approved  the  issuance  of  $160,000  school 
bldg.  bonds  bv  a  majority  of  139  votes. 

BROOKFIELD  TOWNSHIP  RURAL  SCHOOL? DISTRICT  (P.  O. 
Brookfieldi,     Trumbull     County,     Ohio.   -BO.\7)    OFFERING.  -1.      9. 
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BROOKLINE,  Norfolk  County,  Mn»ii.  Il:'  iriHtAHY  I.O.W.  On 
Mar.  12  llio  umipoi-.ir.v  loan  ofSl'OO.OOO  luol  $;fO<).()00.  llm  flKiirn  Iniulvnrt- 
ontly  ini'nll»iu«I  In  V.  lITi,  p.  lO'.K))  wuh  uwardixl  to  MiiitIh,  Koi-Im-h  .V  ("o. 
of  IloMlun,  on  n  •1.07%  dlM'ounl  biwl.s.  Thu  iioUm  iiro  diitiid  Mar.  I'J  and 
maturo   Not.    8    1U23. 

HROWNFIPI.I>  I NDKPF.NDENT  SCHOOL  Dr.STRICT  (P.  O.  Brown 
field),  Torry  Couiitv,  Tex.  IIDXI)  (U-IHUIMI.  II.  II.  ("opiliMil. 
aocriil.irv  llo-ilil  of  Kdiiriitloii.  will  rorilvi'  Nc.ili'd  lilds  unlil  M  ir.  21!  for 
$2r>. 000  ,'■)'.; ','^,  wliool  ImiikIs.  Int.  .s -iiil-:itiii.  niii>  ».V)0  ycirlv  from  l'.)2l 
U>  1".)|.{  liu-l.  .md  .«l.('0(l  l't.||  to  \\^:^H  Inrl.  I'iiyiihli-  In  Nrw  York,  i't-ri 
rlici'k  for  I"'  riMHilrrd.  Tlu'-so  liondN  ai'i'  olTcrnl  suhli'd.  to  bi'hiK  r.ivor.ibly 
p.'i.-iNiid  upon  1>.T  tlio  votor.-i  ,it  an  rli-clion  to  l)c>  luOd  M:ir.  .'i  I . 

BURKK.  INDF.PF.NOF.NT  SCHOOL  DISTRICT  NO.  03  (P.  O. 
Burkei,  C.ri.Kory  County,  So.  Piik.  ItOX l>  SAl.h:.  The  $IH,000  fniid- 
liicr  Ixmds  ofronsl  on  M^r.  '.,*  (\'.  I  111.  p.  OIlO)  wore  avv^irdcd  as  .')i..s  o  Hl.ic.v 
*  Ilr.iiin  of  MliiiK'.'ipoll.s  iit  n  prciulnm  of  5100.  o(pi.il  to  102. 22.  a  b.iNis  of 
about    .'i.32";. .      n.it^'  Nov.    1    1022.      Duo   Nov.    I    1<.)12. 

BURLINGTON  CITY  GRADF.D  SCHOOL  DISTRICT  (P.  O.  Bur- 
lington), AInniniicr  County,  No.  Car.  liOXO  SAIJ'!.  Tlio  Sl.'iO.llOO 
Kold  .sfh<x>l  lionit^  ofn^rixl  on  Fob.  27  (V.  Ill),  p.  SI7)  woro  aw.irdi^d  jih  .On 
to  .A.  ('.    Allyii  ."k  Co.  of  CliU-aK'o. 

CARLYLE,  Clinton  County,  III.— /JOA7).S  VnTRP.— At  n  recent 
olootloii  it.  yr%a  (locldod  to  l.ssuo  $20,000  bonds  to  Install  a  water  purification 
«y.st<>iu.  it  is  roporU^l. 

CAROLINF,  COUNTY   (P.   O.   Denton),   Md.— OO.VD  OFFFRINO  ~ 

I'rooosil.s  will  l)o  rn-olvod  until  I  p.  in.  Mar.  27  by  W.iltcr  H.  Kutl<>r.  ( 'lork 
of  lionrd  of  CoitntT  (loniml.s.'ilonors.  for  S27.000  r-)%  l.itor.il  ro.id  bonds. 
Donom.  $1,000.  Date  Apr.  1  192.'?.  Duo  .«3.000  vi>arly  on  Apr.  I  from 
19;U>  to  lOM  Inrl.  Oert.  cluvk  or  bank  draft  for  .'j%  of  amount  of  bonds 
bid   for  rvKiulr«l. 

CARTERVILLE  SCHOOL  DISTRICT  (P.  O.  CortervlIIe).  Jasper 
County,  Mo. — liOND  El. IX-TION .—An  olootlon  will  bo  hold  on  April  3 
to. veto  on  tho  qutvitlon  of  IsnuinR  $1,500  school  bonds. 

CASS  COUNTY  (P.  O.  Logansport),  I nd .—BOXD~OFFERI x'd . - 
J.  J.  McC\irmlck.  County  Troa.suror.  will  r(H'olvo  bids  until  10  a.  m.  .Aprit  0 
for  th(i  pnrchaso  at  not  loss  than  par  and  Interest  of  S19.200  r>'',',  Ntnrlin 
KeslInR  road.  Tipton  Township,  bonds.  D(<noiii.  $-180.  Date  M.ir  l.'i 
1923  Int.  M.  fi  N.  15.  Duo  SOOO  each  six  months  from  May  15  1924 
to  Nov.  15  1933  IniM. 

CASS  COUNTY  (P.  O.  Loifansportl,  Ind.— BO.VD  OFFFRTXC  — 
nids  will  bo  rocelvod  by  J.  J.  McCormick,  Oount.v  Treasurer,  until  10  a.  m. 
Apr.  14  for  the  purchase  at  not  le.s,s  than  par  and  int.  of  $19,200  5%  Martin 
KesIInK  rojid  In  I^ipion  Twp.  road  bonds.  Dated  Apr.  15  1923.  Donom, 
$4S0.  Int.  M.  &  N.  15.  Duo  $480  each  6  months  from  May  15  1924  to 
Nov.   15  1933  incl. 

CITRUS  COUNTY  (P.  O.  Inverness),  Fla.— B0,V7).S  VOr;?D.— At  the 
olp»;tlon  hold  on  Mar.  6  (V.  IIC,  p.  742)  the  proposition  to  ls.sue  $750,000 
6%  hlRhway  bonds  carried.  The  vote  was  88  Vri  %  "for"  to  llJi'  %  "aRainst." 

CASTI.EFORD  INDEPENDENT  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Buhl),  Twin  Falls  County,  Ida.— BOA'/)  OFFFnTNG. — Until  8  p.  m. 
to-day  (Mar.  17)  sealed  bid.s  will  be  received  for  $35,000  6%  coupon  10-20- 
y««r  (opt.)  bonds.     A  cert.  ch(s:k  for  .SI. 000  renuired. 

CENTER  POINT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cen- 
ter Pointy  Linn  County,  Iowa. — BOAT)  KU:criO\.—\n  election  will 
be  hold  ou  Mprch  12  to  vote  on  the  Question  of  issuInK  school-hoiiso  buildin;.; 
and  o(iuipnient  lionds  In  an  amount  not  t^)  exceed  $45,000.  ,T.  J.  Hev(>rly. 
9e<Tetar\-   Board  of  Dirtx'tors. 

CENTERVIEW  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Cen- 
terview),  Johnscn  County,  Mo. — BONDS  VOTED.^On  Tuesday,  Mar. 
6  a  vot«  of  twelve  above  the  two-thirds  majority  necessary,  authorized  the 
Issuance  of  $20,000  high  school  bldg.  bonds.  It  ts  stated. 

CHINOOK,  Blaine  County,  Mont.— A'O  AWARD  MADE.—'No 
award  has  been  made  as  vet  of  the  $17,200  5%  coupon  water  bonds  offered 
on  Feb.  23  (V.  llfi.  p.  742).  The  Montana  "Record"  of  March  7  says: 
"Two  bids  were  received.  One  was  from  James  M.  Wright  &  Co.  of 
Denver  and  wns  for  5H%  bonds,  and  the  second  was  from  W.  L.  filayton 
&  Oo.,  for  5%  bonds  with  a  fee  for  legal  services,  which  made  the  interest 
charge  about  5%.  No  action  was  taken  on  the  proposals  pending  receipt 
of  word  from  the  latter  bidder  on  a  request  that  they  change  the  form 
of  their  bid  to  a  par  bid  with  the  interest  rate  fixed  accordingly." 

BOND  ELECTION . — An  election  will  be  held  on  April  2  to  vote  on 
issuing  $15  000  bonds  for  the  purpose  of  completing  the  purchase  of  the 
electric  light  plant  from  the  Chinook  Light  cS:  Power  Co. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOND  SALE. — The  $3%.000  4^%  coupon  school 
bldg.  bond  which  were  offered  for  sale  on  Mar.  12  (V.  116,  p.  848)  were 
awarded  to  W.  A.  Harriman  &  Co.  Ino  .  of  N  V.  for  a  premium  of  $8,553  89, 
equal  to  102. .33.  a  basis  of  about  4.29%.  Dated  Mar.  1  1923.  Due  on 
Sept.  1  as  follows:  $23,000,  1924  to  1926,  inclusive;  $23,000.  1935  to  1946. 
inclusive.  »nd  $21,000,  1947. 

The  bonds  are  offered  to  investors  to  yield  4.25%  and  4.15% .  according 
to  matnrity.     A  list  of  the  olds  received  follows. 

"W.  A.  Harriman  A  Co,.  Inc $374, .5.53  89 

Guarantv  Co,  of  New  York 374.1.50  82 

Redmond  &  Co.  and  Graham.  Parsons  &  Co 373,643  40 

Detroit  Trust  Co.  and  Continental  &  Commercial  Bank,  Chicago  373,507  00 

Keane,  Higble  A  Co 372.675  00 

Taylor.  Ewart  A  Co.  and  First  Trust  &  Savings  Bank 372,104  88 

Seasongood  A  Mayer  and  Hornolower  &  Weeks 372,075  60 

OtisA  Co _ .371.892  60 

Lamport.  B.-»rker  &  Jennings 371,577  84 

A.   B.   Becker  k,  Co.,  Ames.  Emerich  &  Co.  and  Northern 

Trust  Co 371  .,563  20 

Poor  &  Co 371.277  04 

Hayden,  KCIUer  A  Co.,  National  City  Co.  and  Harris,  Forbes 

&  Co 371  165  00 

StacyABraun 371.139  00 

Wiitiam  R.  Compton  Oo - 370,677  48 

BIytn,  Witter  A  Co.- 370,6.59  18 

Tlllotson  A  Wnlcott _._ 370.318  44 

N.  ,3.  Hill  A  Co 370.136  00 

Remlck.  Hodeps  A  Co 370.015  02 

Richards.  P.arri.sh  A  T.amson  Co --  369,936  00 

Fifth-Third  National  BanK  and  Weil,  Roth.  Irving  Co 36,1.916  20 

Prudden  A  Co 369.765  00 

Grau,  Todd  A  Co.  and  H.  L.  Alien  A  Co 367,939  80 

Title  Guaranty  &  Trust  Co.  and  Provident  Savings  Bank  A 

Trust   Oo 367.866  00 

CLARKSVILLE,  Red  River  County,  Texas.— BOA'D  ELECTION.— 
On  March  26  an  el(>ction  will  be  held  to  vote  on  issuing  $13,000  market-site 
;uid   $9,000  strept-impi-oveniont  bonds.      Roy   Goodman,   City  Clerk. 

CLEARWATER  COUNTY  (P.  O.  Bagley),  Minn.— BOA'D  SALE.— 
On  Jan.  2  McNear.  Hecter  &  Co.  of  Slinneapolis  piu-chased  $33,582 
•  %  draiBa,ge  bonds  at  a  premium  of  $575,  equal  to  100.11.  Dat«  Feb. 
1  1923.     Int.  F.  A  A.     Due  from  1928  to  1942  inclusive. 

CLEVELAND  HEIGHTS  CITY  SCHOOL  DISTRICT  (P.  O.  Cleve- 
land), Cuyahoga  County,  Ohio. — BOND  OFFERING. — Ch.irlotte  D. 
Roche.  Clerk  of  the  Boiird  of  Education,  will  receive  sealed  bids  until 
12  ni.  April  4  for  the  purchase  at  not  les.s  than  par  and  interest  of  $25,000 
5%  coupon  school  bonds  (Series  26).  Denom.  $500.  Date  April  1  1923. 
Due  yearly  on  Oct.  1  as  follows:  $1,000.  1924  to  1934  incl..  SI. 500.  1935 
$1,000,  1936  to  1946  incl.,  and  SI. 500.  1947.  Interest  A.  &  O.  Bonds  are 
issued  under  sections  7625.  7626.  7627  and  7628  of  the  General  Code  of 
Ohio.  Certified  check  for  3%  of  the  amount  bid  for  on  some  bank,  pay- 
able to  the  above  official,  required. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.—BOND  S.4LE,— The 
two  issues  of  6%  Johnson  Twp   road  bonds  aggregating  $36,800  which  were 


offorod  for  Mido  <in  Muri-h  S  (V  1 16,  p  RlHi  w.rn  «w  irdi«l  i^>  J  K  Wild  h 
Co.  .SliilK  lljiiik  of  Indliin.iiiolli  for  >.'!/  I'li;  :<  I  .  <'<|ii  J  Ut  101  7H.  n  l>;k«tii  of 
about  1,67' I,,  Diitod  Aug.  l.")  1922,  I>ii<-  oiu-  limid  of  iv\ch  Iwtuii  i-nch  A 
inoiitliH  from  May  15  1024  to  Nov.  15  KKi.'i  Inrl.  The  followltiK  bldn  wiir<- 
jiNo  rfH'olvt»d 

(llvTruttCo  .      $.'i/W  fHIIThrm,  I>,  Hh««rln  *  Co    .  %:^7\^  2.', 

Klei.li..r    Vnorlcn  Co  41l'l  00   Myi-r-KUor    Mink  .   Wrj  (K) 

Klol.tior  .MiN     A  'IVii-t  Co  117  0(1 1 

Ml   of  (III      ilii\,'    ii'i'   l.i";'li'il    III    Indl  iii;i|>oll'> 

COATESVILLE,    Cheater    County,    Pa.      Hn!Vl}    OFFKRINd       Pro 

ptmals  will  bo  riH-olvod  until  S  p,  nt.  Miir,  26  by  C,  II.  I(iitfli<ld.  Hupt.  of 
Accoiintn  A  Flnani"*',  for  $30  000  (Wmoral  linpt  .and  $J0  OfK)  wiitor  Niipply 
4'j%  bondH  Doiioin.  $1,000.  nato  Aug.  I  lO.'.'.  Duo  Aii«  I  I'"! 
tlio  clt.v  roHiTvIng  tho  right  to  r.-tlro  any  of  the  bondn  nfl»T  |t)  yi-.tm 
to  bo  payiiblo  at  tho  ContoNVlllo  Trust  (Jo.  Corl,  <ho<-k  for  SI  ..MM),  pi;-  '■'• 
to  tho  City  of  Co.'ttoH villi-,  roriiilri'd.  IxgiiHty  to  Ixi  approvud  by  Hatil, 
ICwIng,   Uomick  A  Haul,   I'hiladolphla. 

COLBRAN,  Mens  County,  Colo.  flOAV)  SALE..  Bonwoll.  Plillllrw 
A  Co.  of  Deliver  have  punh.isod  SS.OOO  iV,  refunding  and  $15. 000  (',% 
10- I.Vvoar  (opi    )   w.iliT  I'Vli'iislon  bonds. 

COLDWATF.R  SCHOOL  DLSTRICT  (P.  O.  Coldwater),  Branch 
County,  Mich.  /lOA7>  SALE.  The  district  h-as  awarded  $l,'M,fK)0 
4'i'.'  coupon  bonds  to  llio  Harris  Trust  A  Havings  Hank  of  <'tilc;igo, 
for  *l3.S,5l,'t,  ofpial  Ui  I0:i.3.S.  Tno  H.-irrls  Trint  A  Havings  Hank  Is  now 
offering  to  llivostor.-i  $100,000  of  Inc  bonds  at  p.'ici-s  to  yloM  J.lO'v  .  4  .{5% 
.ind  4.30",'.  Tho  bonfls.  ;is  advert Kod  In  the  rlr(ul;ir,  are  ta«  fro*-  Id 
Michigan,  aro  In  $1,000  ileiioniln.ttion.  and  nro  dated  Marcti  I  M(23 
Prill,  and  sonil-aim.  Int.  <M.  &,  H,)  (layublo  at  tho  Harris  Triiht  A  Having* 
Hank,  Chicago.  Due  on  March  I  as  follows:  $-t,000.  1926  to  1944 
Inclusive,  and  .$6,000,   1946  to  19,53  Inclusive. 

COLEMAN  COUNTY  ROAD  DISTRICT  NO.  8.  Tex.— BOA^fi.S KKOrS- 

TEREl). — On  March  10  tho  State  Comptroller  of  Texas  ri«lMl«rod  $3,00« 
5'i'';,   H(Tlal  road  bonds. 

CORPUS    CHRI.STI,    Nueces    County,    Texas.— /(/)A'O.S    VOTED.- 

Tlio  iiroposilion  to  Issue  $35'). 000  5'!  gas  [)l,in(  con.sl  run  Ion  bonds,  sub- 
iiilllod  to  a  vole  of  tl\e  jiooplo  at  the  election  held  on  Mar.  .5  (V.  116,  p. 
712).  cirrliul  b.v  a  vote  of  l.(152"for"  to  462  "against." 

CORSICA,  Jefferson  County,  Pa.-    BOAT)  SALE. — During  November 

of  list  year  the  borough  sold  $21,200  bonds  locally. 

CORSICANA,  Navarro  County,  Texas.- BOA'D  ELECTION.— Am 
rioctlon  will  be  hold  on  Ajiril  3  to  vote  on  issuing  $100,000  atroot-lmproTO- 
iiiont  bonds, 

CORVALLIS,  Benton  County,  Ore. — BOND  SALE.—'R'ihfTlHnn  Jk 
ICwIng  of  Portland  have  i>urchase(l  tho  $32,701  66  6%  coupon  bond* 
offortHl  on  Jan.  2 — V.  116,  p.  2028.  Duo  in  10  years;  optional  after  1 
year.     Date  Jan.  1  1923. 

COSTILLA  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Blanca), 

Colo.— BO.V/)  ELECTIOX — BOXl)  .S/l/.A'.— Bos-worth.  Chaniit"  A  Co.. 
of  Denver,  have  purchased  $12,000  5!--i%  10-20-year  school-building  bonds, 
subject  to  being  voted  at  an  election  to  be  held  soon. 

Notice  of  this  sale  was  given  in  last  week's  issue,  page  1091,  under  the 
(Mption"("ostilla  County  School  District  No.  (?)"  It  Is  given  again  thU 
week  as  tho  number  of  tho  district  has  come  to  hand. 

CUMBERLAND  COUNTY   (P.   O.   Fayetteville),    No.   Care— BO.V/) 

OFFERING. — D.  (iaster.  County  Treasurer,  will  receive  sealed  bids  until 
12  m.  April  12  for  $455,000  5'^t  coupon  road  and  bridge  bonds.  Date 
March  1  1923.  Donom.  $1,000.  Prin,  and  semi-ann.  Int.  (M.-9.)  pay- 
nble  in  gold  at  the  fJuaranty  Trust  Co..  N.  Y.  City.  Due  on  March  1  as 
follows:  $17,000.  1926  to  1951  incl..  and  $13,000.  19.52.  A  cert,  chock 
(or  cash)  for  2'^<.  of  Lssue  required.  The  bonds  will  bo  prepare<l  under  the 
.supervi.sion  of  thw  U.  S.  Mtge.  A  Tru.st  Co.,  N.  Y.  City,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal  Impressed 
thereon  and  the  approving  opinion  of  Caldwell  A  Raymond  >vill  be  furnished 
the  purchaser  without  charge.  Delivery  will  be  made  in  New  York  or  else- 
where, if  desired,  in  two  installments,  the  first  of  $245,000  on  .\pril  24  1923 
and  the  second  of  $210,000  on  June  26  1926.  and  tlie  purchaser  must  be 
prepared  to  accept  delivery  on  said  dates.  Bids  are  desired  on  forms  which 
will  bo  furnished^by  the  above  official  or  said  trust  company. 

Financial  Statement. 

Assessed  valuation  taxable  property,  1922 $30,611,394 

Estimated  actual  value  of  taxable  property 50,000,000 

Total  debt,  bonded  and  floating,  including  this  issue 1,211 .300 

Sinking  fund  for  redemption  of  bonded  debt 88,76/ 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOATD  SALE.— 
The  $100,000  4^%  coupon  special  assas.sment  Sewer  District  No,  1  Impt. 
No.  9  bonds  which  were  offered  for  snie  on  Marcli  3  (V.  116.  p.  743)  were 
awarded  to  the  Guardian  Savings  A  Trust  Co.  of  Clevelind  for  $100  312, 
equal  to  100.31,  a  basis  of  about  4.71%.  Dated  April  1  1923.  Due  $5,000 
yearly  on  Oct.  1  from  1925  to  1944  incl.     The  following  bids  were  also 

Otis  A  Co..  Cleveland $312  OOlBaker.  Walsh  A  Co $210  00 

Seasongood  A  Mayer,  Cin..  307  50|N.  S.  Hill  A  Co.,  Cincinnati.   123  00 

DAVIDSON  COUNTY  (P.  O.  Lexington),  No.  Caro.— BO ATD  OFFBRn 

TNG. — Until  April  2  the  Clerk,  Board  of  County  Conunissioners,  will 
receive  sealed  bids  for  $100,000  county  bonds,  it  is  stated. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BO.VD  SALE.-TiM 
$31,840  5%  coupon  road  bonds  which  were  offered  on  March  6  (V.  116. 
p.  967)  were  awarded  to  the  J.  F.  WUd  A  Co.  St^t-e  Bank  of  Indianapolis 
for  a  premium  of  .$534  50,  equal  to  101.67.  Dated  Mirch  6  1923.  Due 
eacn  6  montlis  beginning  May  15  1924.  The  following  bids  wore  also 
rGCGivGcir 

Name —  Premium.}      Name —  Premium. 

City  Trust  Co..  Indianapolis. $432  00  Mej-er-Kiser  Bank.  Indlanap.$520  50 
Fletcher  Am.  Bank,  Indianap.417  OOlFletcher  Sav.  A  Tr.  Co.,  Ind.  463  20 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOA'D  SALE.— 
The  $4,000  5%  ditch  bonds  which  were  offer,  d  for  sale  on  Jan.  i,5 — V.  116. 
p.  2819 — were  awarded  to  J.  G.  Allen,  of  Washington  at  par.  Date  Jan. 
15  1923.     Due  S400j^aHj^on^arr-hj_5Jrorn^l92,3_to  1932^ inclusive 

DECATUR,'    MorgaiT "County,    Ala.— BOA'D~S/*I.E.— The    $55  006 

5H%  school  bonds  offered  on  Mar.  8  (V.  116,  p.  967)  were  awarded  to 
John  B.  Weakley  of  Birmingham,  at  100.785.  a  ba-sis  of  about  o-44%. 
Denom.  $1,000.     Date  April  1  1923.     Int.  A.  A  O.     Due  April  1  1943. 

DE  GROOT  TOWNSHIP  SCHOOL  DISTRICT,  Ramsey  County. 
No.  Dak. — BOND  ELECTION. — On  March  20  an  election  will  be  held  to 
vote  on  the  question  of  issuing  $15,000  6%  school  bonds.  Albert  Stonerso«, 
Clerk  (P.  O.  Church's  Ferry). 

DELMONT  SCHOOL  DISTRICT  (P.  O.  Delmont),  So.  Dak.— 
BONDS  VOTED. — Bv  a  vote  of  134  "for"  to  89  "against.  '  an  issue  of 
$40,000  school-building  bonds  carried  at  a  recent  election. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTBICT,  Iowa.— P.4»- 
TIAL  RETURNS  INDICATE  THAT  BONDS  ALL  CARRIED  AT  ELEC- 
TION HELD  ON  M.4R.12. — The  Des  Moines  "  Register  '  of  Mir.  13  had 
the  following  to  sav  regarding  the  election  to  vote  on  Issuing  bonds  aggregat- 
ing $2,630,000  held  on  Mar.  12— V.  116.  p.  967:  "Every  one  of  the  28 
propositions  invoUing  the  issuance  of  $2,630,000  in  bonds  to  finance  Super- 
intedent  Studebaker's  construction  program  appeared  to  have  passed  by  a 
majority  of  500  votes  on  the  basis  of  partial  returns  from  about  half  of  ttte 
precincts  early  this  morning.  The  bond  issue  appeared  to  be  in  doubt  dur- 
ing most  of  the  early  hours  of  the  evening  until  the  returns  from  the  first 
ward  beginning  to  come  in  slowly  gave  the  "better  schools"  program  a 
comfortable  lead.  The  sixth  ward  apparently  followed  the  lead  of  Davie 
and  Jordan  and  voted  against  the  bonds.  Every  other  ward  in  the  city 
was  so  close  as  to  threaten  the  succe.ss  of  Superintendent  Studebaker  s  pro- 
gram but  for  the  lead  obtained  in  the  west  end  of  the  city,  t   _,        -. 

The  slowness  of  the  returns  was  the  result  of  the  judges  having  to 
count  the  ballots  on  every  one  of  the  28  propositions  separately  and  many 
voters  registered  different  opinions  on  every  one  of  the  28.  while  ottien 
appeared  to  be  interested  in  but  one  in  their  immediate*  neighborhood. 

DETROIT,  Mich.— BOARDS  DEFEATED.— .\t  the  orimary  election 
held  early  this  month  the  people  voted  down  a  $5,006,000  bond  issue  for 
street  raiiwaj-s. 

DUANESBURG  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P. 
O.  Duanesburg),  Schenectady  County,  N.  Y.— BOA  O  O^FKR/.\ C^— 
Frank  W.  WOber.  Clerk,  will  receive  bids  until  8p.m.  March  SO  for  $6o.000 
school  bonds. 
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DUBOIS  COUNTY  (P.  O.  Jasper),  Ind.—BOXD  OFFERrXG— Bids 
will  be  received  until  10a.m.  Apr.  2  by  John  J.  Mehue,  County  Treasurer, 
for  the  purchase  at  not  las-s  than  par  of  S59.000  454  9^  Jacob  Partenherner 
et  al..  highway  impt.  bond-s.  Denom.  $590.  Date  April  10  1923.  Int. 
M.  &  N.  1  5.  Due  .?5.900  May  15  1924  and  .?5,900  each  year  thereafter 
until  all  of  the  bonds  have  been  paid. 

DUNDY  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Benkelman), 

Neb.—BOXDS  VOTED — liOXD  OFFERI.\C.— At  an  election  hold  on 
Feb.  2.3  an  issue  of  .?60.000  5H%  10-30  vear  (opt.)  school  bonds  was 
voted  by  a  count  of  218  to  187.  Bids  will  be  received  until  March  21 
for  the  above  bonds. 

DUQUESNE  SCHOOL  DISTRICT  (P.  O.  Duquesne^  Allegheny 
County,  Pa. — BOXD  OFFERIXO. — L.  L.  Cannon.  Stx-retary  to  the  Board 
o  Directors,  will  receive  sealed  bid.s  until  8  p.  ni.  April  10  or  the  purchase 
at  not  less  than  par  and  accrutxl  interest  of  the  $300,000  414%  coupon 
?rade  school  bond-s  voted  on  Nov.  7  last  by  515  to  458  {V ■  115,  p.  2292). 
Denom.  Sl.OOO.  Date  April  1  1923.  Int.  A.  &  O.  Due  yearly  on  April  1 
as  follows:  .?10.000.  1939  to  1943  incl..  .S25.000.  1944  to  1953  incl.  Cert. 
Cashier's  or  Treasurer's  check  or  draft  or  Slo.OOO  required.  These  bonds 
are  said  to  be  free  of  State  tax. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  OFFERIXG. 
— Sealed  proposals  will  be  received  by  F.  D.  Green.  Director  of  Finance, 
until  12  ni.  Jilarch  31  for  the  purchase  at  not  less  than  par  and  interest  of 
the  following  5^   coupon  street  improvement  bonds: 

$175,000  general   street  improvement  bonds.     Due  .S13.000  on  Oct.   1  in 

each  of  the  even  years  from  1924  to  1936  and  .$14,000  on  Oct.  1 

in  each  of  the    odd    years  from  1925  to  1935. 

210.000  special  assessment  street  imnrovement  bonds.     Due  .$23,000  on 

Oct.  1  of  each  of  the  vears  1924.  1926,  1927.  1928.  1930  and  1931, 

and  !5;2 1.000  on  Oct.  1  of  each  of  the  years  of  1925,  1929  and  1932. 

Dated  April    1    1923.     Denom.    .$1,000.     Int.    A.    .&    O.     Principal   and 

interest  payable  at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland.     A 

certified  check  for  '2'}r   of  the  amount  of  bonds  bid  for,  payable  to  the 

Director  of  Finance,   is  rcQuired.     Bonds  to  be  delivered  and  paid  for 

within  21  days  from  date  of  award. 

EAST  FILICIANA  PARISH  ROAD  DISTRICT  NO.  1,  ha.— BOXD 

S.-\LE. — The  Hibernia  Securities  Co.  of  New  Orleans,  has  purchased  the 
.?1,50.000  o'^c  road  bonds  offered  on  IMar.  14  (V.  116.  p.  848)  at  a  premium 
of  .$435.  equal  to  100.29.  Date  April  1  1923.  Bonds  mature  at  intervals 
beginning  with  April  1  1924  and  ending  April  1  1943. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra), 
Wichita  Countv,  Texas.— BOA'D  ELECTIOX  IXDEFINITELY  POST- 
POXED. — The  election  to  vote  on  issuing  $196,000  5%  40-year  serial 
school  bonds,  wliich  was  to  have  taken  place  on  Mar.  10.  has  been  indefi- 
nitely postponed.  These  bonds  had  been  purchased  by  a  Little  Rock. 
Ark.,  firm  subject  to  being  voted  at  said  election.  Notice  of  this  sale  and 
election  was  given  in  V.  116.  p    1092. 

ELIZABETH,  Union  County,  N.  J.— BOXD  OFFERING.— Dennis 
F.  Collins.  City  Comptroller,  will  receive  bids  until  11a.  m.  March  26 
for  the  purchase  at  not  less  than  par  and  interest  of  the  following  two  issues 
of  coupon  (with  privilege  of  registration  as  to  principal  and  interest  or 
principal  only)  school  bonds,  to  bear  interest  at  4%,  4H%  or  4H%.  no 
more  bonds  of  either  issue  to  be  awarded  than  ^vill  produce  a  premium  of 
SI  ,000  over  the  amount  of  the  issue  offered: 
$92 ,000  Series  "A."     Due  yearlv  on  Feb.   1  as  follows:     .$4,000.  1925  to 

1927  inclusive,  and  .$5,000,  1928  to  1943  inclusive. 
495,000  Series  "B."     Due  yearly  on  Feb.  1  as  follows:     $15,000,  1925  to 
1943  inclusive,  and  .$21,000,  1944  to  1953  inclusive. 

Denom.  $1,000.  Date  Feb.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  U.  S.  gold  coin  of  the  present  standard  of  weight  and  fineness 
at  the  National  State  Bank  of  Elizabeth.  Certified  check  on  an  incor- 
porated bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable 
to  the  city  of  Elizabeth,  required.  Bonds  will  be  prepared  under  super- 
vision of  the  U.S.  Mtge.  &  Trust  Co.,  N.  Y.;  legality  approved  by  Reed, 
Dougherty  &  Hoyt,  New  York. 

ELKHART  COUNTY   (P.   O.   Goshen),   Irxd.— BOXD  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  March  24  by  Roy  M.  Stark.  County 
Treasurer,   or  the  purchase  at  not  less  than  par  of  the  following  4  Jij  %  bonds: 
$16,000  Eli  A.   Smeltzer  Locke  Twp.   Road  "C"  bonds.     Denom.   $400. 
Due  $400  each  six  months  from  May  15  1924  to  Nov.  15  1943  incl. 
20,000  E.  E.  Fisher  et  al.  County  Unit  Road  No.   11  bonds.     Denom. 
$500.     Due  $500  eacn  six  months  from  May  15  1924  to  Nov.  15 
1943  incl. 
26,000  Rufus  M.  Brown  et  al.  County  Unit  Road  No.  37  bonds.  Denoms. 
40  for  $500  and  20  for  $300.     Due  $1,300  yearly  on  May  15  from 
1924  to  1943  incl. 
11,000  J.  W.  Rodibaugh  et  al.  Jackson  Twp.  Town.ship  Road  "Y"  bonds. 
Denom.  $275.     Due  $275  each  six  montns  from  May  15  1924  to 
Nov.  15  1943. 
Date  March  15  1923.     Int.  M.  &  N.  15. 

ELMWOOD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Elmwood  Place), 
Hamilton  County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be 
received  until  12  m.  April  6  by  W.  L.  Morton.  Clerk  Board  of  Education, 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $24,000  5'n^ 
school  house  completion  bonds.  Auth.  Sections  7625  and  7626  and  kindred 
sections  of  the  General  Code.  Denom.  $1,000.  Prin.  and  semi-ann.  int. 
(A.  &  O.  6)  payable  at  the  Fir.st  National  Bank,  Elmwood  Place.  Due 
$1,000  yearly  on  April  6  from  1925  to  1948  incl.  Cert,  check  for  $1200. 
payable  to  the  Board  of  Education,  required. 

EL  PASO  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Colorado 
Springs),  Colo. — BOND  SALE. — The  $100,000  4  ,H  %  school  bonds  offered 
on  Mar.  9  (V.  116,  p.  1092)  were  awarded  jointly  to  Antonides  &  Co.  and 
the  American  Bank  &  Trust  Co.  of  Denver,  at  100.82.  Date  Jan.  2  1923. 
Due  in  11  years.     The  following  bids  were  also  received: 

Name.  Bid. 

Newton  &  Co.,  Inc.,  Denver 100.73 

Boettcher  Porter  &  Co. ;Bosworth ,  Chanute  &Co 100.68 

National  City  Co 1 00. 315 

International  Trust  Co.,  Denver;Harris  Trust  &  Sav.  Bk.,  Chicago.  100.279 

Bankers'  Tru.stCo..  Denver 100.24 

Taylor,  Ewart  &  Co.,  Chicago .-. 100.177 

Crosby,  McConnclI  &  Co.,  Denver;  Stern  Bros.  &  Co.,  Kansas  CitylOO.091 

Bonbright  &  Co. ,  New  York 100.0335 

Colorado  Title  &  Trust  Co..  Colorado  Springs. 99.90 

Sidlo,  Simons  Fils&  Co.,  Denver 99.72 

Geo.  W.  Vallery  &Co.;Otis&Co 99.62 

Palmer  Bond  &  Mtge  Co.,  Salt  Lake  City 99.107 

ENNIS,  Ellis  County,  Texas.— BOAD  ELECTION .—Aa  election  will 
be  held  on  Apr.  3  to  vote  on  the  question  of  issuing  $60,000  street  paving 
bonds. 

ERIE  COUNTY  (P,  O,  Erie),  i'a.—BOND  OFFERING.— Scaled  pro- 
po.sals  will  be  received  until  2  p.  m.  (Eastern  Standard  Time)  April  1(3  b.v 
Jo.seph  E.  Leslie,  County  Comptroller,  for  the  purchase  at  not  less  than  par 
and  accrued  int.  of  $600,000  4'A%  County  good  roads  bond.  Denom. 
$1,000.  Date  Mar.  1  1923.  Int.  semi-ann.  (M.  &  S.),  pavable  at  the 
County  Treasurer's  office.  Due  $200,000  March  1  1928  and  $50,000  ye^irly 
on  Mar.  1  from  1929  to  1936,  incl.  Cert,  check  for  $6,000,  required. 
Legality  of  i.ssue  will  be  approved  by  Town.send,  Elliott  &  Munson  of  Phila- 
delphia. Bonds  are  said  to  be  free  of  State  tax,  and  are  registered  as  to 
principal. 

I»  ESSEX  COUNTY  (P.   O.  Salem),  Masa.—TEMPORARY  LOAN.— An 

is,sue  of  bridge  notes  to  the  amount  of  $200,000  maturing  in  5  months  h.as 
been  awarded  to  the  Sagamore  Trust  Co.  of  L.vnn,  on  a  4.02%  discount 
basis.  n'.fi    ' 

FAIR  PLAY  SCHOOL  DISTRICT  (P.  O.  Fair  Play),  Greene  County, 

Mo. — BOND  SALE.—Tlit:  Commerce  Trust  Co.  has  purcha.sed  $30,000 
6%  bonds  at  par,  Denom.  $1,000.  Date  Mar.  1  1923.  Int.  M.  &  S. 
Duo  .serially.  ,     ,         ' 

FAIRVIEW,  Cuyahoga  County,  Ohio.— BOND  OFFERING  .—Sealed 
bids  will  be  received  by  Ross  P.  Jordan,  Village  Clerk,  .-it  his  residence  at 
Stop  3,  Lorain  Road,  in  Fairvicw  Village,  until  12  in.  (Central  Standard 
Time)  April  5  for  the  purchase  at  not  less  than  par  and  accrued  interest 
of  $70,000  5J4  9;  coupon  village  portion  water  bonds.  Denom.  $1,000. 
Date  Feb.  1  1923.  Prin.  and  .semi-ann.  int.  (A.  &  O.)  at  the  West  Park 
office  of  the  Cleveland  Trust  Co  ,  Cleveland.  Due  yearly  on  Oct  1  as 
follows:  $2,000,  1924  and  1925,  and  .$3,000,  1926  to  1947  incl.  Cert,  check 
on  some  bank  other  than  the  one  making  the  bid  for  10',  of  the  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.     Bonds  are  issued  under 


authorit.v  of  the  general  laws  of  the  State  of  Ohio,  particularly  of  Sections 
3939  and  3942  of  the  (ieneral  Code. 

FALL  RIVER,  Bristol  County,  Mass.— BOA'D  SALE.— The  S2S0.000 
bonds  which  were  offered  for  sale  on  March  14 — V.  116.  p.  1092 — were 
awarded  to  E.  H.  Rollins  &  Sons  of  Boston  on  their  bid  of  100.037  for 
$140,000  4%  bonds  maturing  $7,000  yearlv  on  Feb.  1  from  1924  to  1943 
incl..  and  $140,000  4}47c  bonds  maturing  $7,000  vearlv  on  Feb.  1  from 
1924  to  1943  incl.  This  is  on  a  basis  of  about  4.62%.  Date  Feb.  1  1923. 
The  following  bids  were  received: 


Arthur  Perrv  &  Co 100.20 

Edmunds  Bros 100.44 

Eldredge&  Co 100.58 

E.  H.  Rollins  &  Sons 100.93" 


Metacomet  National  Bank. ..100 .39 

Blodget  &  Co 100.92 

Estabrook  &  Co 100.06 

F.  S.  Moselev  &  Co 100.39 

Curtis&  Sanger 101.08 

All  the  above  bids  were  for  414%  bonds. 

FAYETTEVILLE,  Cumberland  County,  No.  Caro.— BOA^D  SALE.— 
The  $350,000  registerable  as  to  principal  water  and  sewer  bonds  offered  on 
March  ,5 — V.  IKJ,  p.  967 — were  awarded  as  5s  to  A.  B.  Leach  &  Co..  Inc., 
N.  Y.,  Detroit  Trust  Co..  Detroit,  and  the  Mississippi  Valley  Trust  Co.. 
St.  Louis,  jointlv.  at  102.08.  a  basis  of  about  4.85%.  Date  Feb.  1  1923. 
Due  on  Feb.  1  as  follows:  $5,000,  1926  to  1933  incl.:  $7,000.  1934  to  1941 
incl.:  $10,000,  1942  to  1952  incl..  and  $12,000,  19.53  to  1964  incl. 

FLEMINGTON,  Clinton  County,  Pa.— BOA/3  .S.IZ,/?.— An  issue  of 
•*5.000  6%  street  bonds  was  sold  locally  at  par  during  November  last. 
Dtnom.  $100.     The  bonds  are  to  be  paid  off  as  soon  .as  funds  are  available. 

FORT  ATKINSON,  Jefferson  County,  Wis.— BOATD  SALE.— Paine. 
Webber  &  Co.  of  Chicago,  have  purchased  $38,000  5%  water  works  impt. 
bonds.  Denom.  $1,000.  Int.  A.  &  O.  Due  .$5,000  yearly  on  April  1 
from  1927  to  1933.  incl..  and  $3,000  1934.  Notice  of  this  sale  was  given  in 
V.  116,  p.  318;  it  is  given  again  as  additional  data  have  come  to  hand. 

FORT  GIBSON,  Muskogee  County,  Okla.— BOA'D  ELECTION.— Art 
election  -(vill  be  held  on  April  3  to  vote  on  the  question  of  issuing  $45,000 
negotiable  coupon  bonds  for  the  purpose  of  providing  funds  for  the  construc- 
tion of  a  sanitary  sewer  system.  Int.  rate  not  to  exceed  6%  and  payable 
semi-annually,  and  to  become  due  within  25  years  from  their  date.  R.  E 
Coleman,  Town  Clerk. 

FORT   STOCKTON    WATER   IMPROVEMENT    DISTRICT   NO.    1 

(P.  O.  Fort  Stockton),  Pecos  County,  Texas.— BOAT)  OFFERING.— 
The  Secretary.  Board  of  Directors,  will  receive  sealed  bids  for  .$60,000  6% 
bonds  until  April  15.  it  is  stated. 

FRANKLIN,  Williamson  County,  Tenn.— BOA^D  OFFERING.— 
Park  Marshall,  Mavor.  will  receive  sealed  bids  until  1  p.  m.  Mar.  30  for 
$25,000  coupon  water  works  exten.sion  bonds.  Denom.  $500.  Date  Apr.  1 
1923.  Interest  rate  not  to  exceed  5!^%.  Prin.  and  semi-ann.  int.  paya- 
ble at  the  Chemical  Nat.  Bank.  N.  Y.  City.  Due  $5,000  on  Apr.  1  from 
1928  to  1932  incl.     A  cert,  check  for  2%  required. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— OTHER  BIDDERS.— 
The  following  is  a  list  of  the  other  bids  received  for  the  $17,280  5^7  F.  \  oik 
et  al.,  Rov  Township  road  bonds,  which  were  awarded  on  March  5  to  the 
J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis,  for  $17,567,  equal  to  101.66, 
a  basis  of  about  4.48 '~c    (V.  116,  p.  1092): 

Name —  Premium.]     Xaiiie —  Premium. 

Fletcher  Saving  &  Trust  Co __ 253. 75  I  Fletcher- American  Co ^81.00 

Meyer-Kiser   Bank 284.00!City  Trust  Co 26/. 00 

FREMONT  CITY  SCHOOL  DISTRICT  (P.  O.  Fremont),  Sandusky 
County,  Ohio. — BOXD  OFFERIXG. — Sealed  proposals  will  be  received 
until  12m.  April  3  bv  C.  L.  Sherwood,  Clerk,  Board  of  Education,  for  the 
purchase  at  not  less  than  par  and  int,  of  5%  coupon  high  school  bonds  m 
aggregate  sum  of  $190,000.  Auth.,  Sections  4839.  7625  to  762* .  incl.. 
and  2295  of  the  Gen.  Code.  Denom.  $1,000.  Date  April  1  1923.  Int. 
A.  &  O.  Due  $10,000  yearly  on  Oct.  1  from  1924  to  1942,  incl.  Cert 
check  for  $500.  payable  to  the  Corgham  Bank  &  Sa-\ings  Co.  (city-  school 
depository)  required. 

GALVESTON  COUNTY  (P.  O.  Galveston),  Tex.— BOA'D  ELECTIOX. 
— It  is  reported  that  an  election  will  be  held  on  April  14  to  vote  on  the  ques- 
tion of  issuing  $1,000,000  highway  bonds. 

GARRARD  COUNTY  (P.  O.  Lancaster),  Ky.— BOND  OFFERING.— 
Bids  will  be  received  by  G.  M.  Treadway.  County  Judge,  until  10  a.  m. 
March  21  for  $70,000  county  bonds. 

GASTON  COUNTY  (P.  O.  Gastonia),  No.  Caro.— BOA'D  SALE.— 
The  $300,000  5%  coupon  (registerable  as  to  principal)  road  and  bridge 
bonds  offered  on  March  1.5 — V.  116.  p.  1092— were  awarded  jointly  to 
A  B  Leach  &  Co.,  Inc.,  of  N.  Y.  and  the  Merchants  Loan  &  Trust  Co.  of 
Chicago  at  102.76,  a  ba.sis  of  about  4.76%,.  Date  March  1  1923.  Due 
$12,000  yearly  on  March  1  from  1928  to  1952  inclusive. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOA'D  OFFERIXG.— 
Bids  will  be  received  by  Earl  M.  Miller,  County  Treasurer,  until  1()  a.  m. 
Mar.  20  for  the  purchase  at  not  le.ss  than  par  and  int.  of  $42,000  5%  11. 
W  Barrett  et  al.,  road  bonds.  Date  Mar.  15  1923.  Denom.  $1050. 
Int.  M.  &  N.  15.  Due  $1,050  each  6  months  from  May  15  1924  to  Nov 
15  1943.  inclusive. 

GILA  VALLEY  POWER  DISTRICT  (P.  O.  Wellton),  Yuma  County, 
Arix.— BOND  OFFERING. Sealcxl  bids  will  be  received  until  1 0  a .  m 
March  28  bv  Marie  Hindman,  Secretary  of  Board  of  Directors,  for  $180,000 
6%  power  district  bonds.  Denom.  .$500.  Date  Jan.  25  1923.  Pnn.  and 
semi-ann.  int.  (J.  &  D.)  payable  at  the  f^ounty  Tre.asurer  s  office^in  ^  uma. 
Due  on  Jan.  25  as  follows:  $15,000.  1944;  $18,000.  1945;  S21. 000  1946: 
.$24,000,  1947;  $27,000,  1948;  $30,000,  1949;  $33,000,  1950,  and  $12,000, 
1951:  optional  on  anv  interest-paying  date.  A  certified  check  for  5% 
of  amount  bid.  payable  to  the  County  Treasurer,  required.  These  bonds 
were  originally  proposed  to  be  sold  on  Feb.  19 — V.  116,  p.  642. 

GLOUCESTER,  Essex  County,  Mass.— BOA'^D  S.4LB.— An  issue  of 
■RSO  000  4'"r  water  bonds  was  awarded  on  Feb.  28  to  Estabrook  &  to.,  or 
Boston,  at  101 .13,  a  basis  of  about  3.895';;  .  Dated  Feb.  1  1923.  Denom. 
$1 ,000.     Int.  F.  &  A.     Due  $1 ,000  yearly  on  Feb.  1  from  1924  to  1953,  incl. 

GOLD  HILL  IRRIGATION  DISTRICT  (P.  O.  Gold  Hill),  Jackson 
County,  Ore.— BOA'D  SALE.— The  Gold  Hill  Bank  of  Gold  Hill  h,is 
purchased  $10,000  6"^  20-year  inigation  bonds  at  95. 

GOSHEN  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Fort  Lara- 
mie), Wyo.— BOA'/)  OFFERING.— K.  F.  Stout.  Clerk  Board  of  Trustees, 
will  receive  sealed  bids  until  March  31  for  $40,000  5%  coupon  school  bonds. 
Denom  .$.500.  Date  April  1  1923.  Int.  J.  &  J.  Due  April  1  194S. 
(■:ertified  chock  for  $1,000,  payable  to  the  District  Treasurer,  requu-ed. 

GRAND  RAPIDS,  Kent  County,  Mich.— BOiVp  ELECTION— An 
election  will  be  held  on  April  2  to  vote  on  a  proposition  to  issue  5600, OIK) 
municipal  museum  bonds. 

GREAT  SCOTT  (P. 

OFF£:/J/A'G.— Bids  will  be ... 

refunding  bonds  by  B.  J.  McMahon,  Town  Clerk.  D.ate  May  14  1921. 
Denom.  $1 .000.  .\  certified  check  for  $3,000.  payable  to  Clarence  Colburn. 
Town  Treasurer,  required. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA'D  OFFERING  — 
Bids  will  be  received  by  the  County  Treasurer  until  March  29  for  tjie 
imrchase  of  $19,500  5':,  Geo.  W.  Crall  et  al,  Wright  Township  road  bonds 
bated  March  15  1923.  Denom.  .$975.  Int.  M.  &  N.  Ip  Principal  and 
interest  iiavable  at  the  County  Treasurer's  office.  Due  $9/5  May  15  1924 
and  $915  each  six  months  thereafter  until  all  are  paid. 

GREEN  COUNTY  (P.  O.  Monroe),  Wise.— BOA'D  SALE.— -The  $250  - 
000  5';.  liigliwav  impt.  bonds  (part  of  an  authorized  issue  of  $,<.()l)t),t)0()) 
offered  on  Mar."  14  (V.  116.  p.  9()8)  were  awardtxl  to  the  First  ^V  isconsin 
Co  of  Milwaukee  at  102.16.  a  basis  of  about  4-54%,.  Date  Apr.  1  1920. 
Due  $125,000  on  Apr.  1  in  1928  and  1929. 

GREENE   COUNTY    (P.    O.    Bloomfield),    Ind.— BOAD   OFFERING. 
Bids  will  be  received   by  W.   L.   Ilorrington.  County  Auditor,  until  Mar. 
■>9  for  the  purch<a,so  of  the  following  5%  coupon  road  bonds: 
$5,000    Mack   Duke  et  al.,    Richland   Twp.   road  bonds.  ,-,„.,. 

1923      Denom.  $250.     Due  $250  each  6  months  from  May  15  1924 

to  Nov.   15   1933,  inclu.sive.  t^  .     ,t         ,-    ,o..-} 

13,500    Hen   H.   .Sink  et  al.,   Wright  Twp.  bonds.     Dat«  Mar.    1,^   1923. 

Denom.. $675.     Due  $675  each  6  months  from  May  15  1924  to  Nov. 

15  1933,  inclusive.  ,  ,  _  .      „• 

Int.  M.  &  N.  15.     Prin.  and  int.  payable  at  County  Treasurer  s  office. 


O.  Kinney),  St.  Louis  County,  Minn. — BOND 

be  rweived  until  8  p.  m.  March  22  for  $60,000  S^c 


road  bonds.      Date  April   15 
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GREENVILLE,  Greenville-County,  So.  Cnro.— flO.V/>  .SM/,W  — Th«i 

$100, ()()()  a',',   .'U)-.v«ar  Ntuvrr  )> Ih.  <>riVri'<t  dii    March  ti   I  V  .    I  Ml.   |i.   Hl'.tl, 

wcrt'  .iwanli'd.  Il  Is  Niati'd  .  to  thi'  WixkInIiIi'  National  Hank  .  i>r  <  irccnvlllc 

HADDON  HEIGHTS,  CnniHen  County,  N.  J.      IU)XH  OhhERl X(l 

Soalml  pioposils  will  l)i'  r<'r<ilvi'<l  nnlll  S  p  in  Mar.  21  liy  Arthur  H.  Ili'cli. 
lloroiiKii  Cli-rk.  for  an  Issni'  ii(  F>'',.  Whltn  ilor-M-  I'lki'  linpt  .  honds.  nrit  In 
oxccod  SI  1.000.  iKi  niori'  hoiuls  to  lio  a Wiirilod  than  will  prodiico  ;i  |>ri-niliini 
of  $1,000  ovrr  .* I  1.000.  Dalo  Mar.  I  IIIL'.T  Dno  yoailv  on  M.ir.  I  a.s 
follow.s:  .$500.  lilL'.'")  to  \\y.\2.  Incl..  and  $1,000.  liM.'t  to  KML'.  Iiwl.  CitI. 
chcH'k  on  an  Incorpor.itrd  h.ink  or  li'u.st  company  for  'J','  oftlio  anioiint  of 
botid.s   1)1(1   for.    pay.ililii   to   (ho    lloroiiKh   'rroa.surcr,   fc(|nlrcd. 

HANCOCK  COUNTY  (P.  O.  Buy  St.  Louin) .  Mi.ii,  llll>S  UlUKCTl-.n 
-I'UIVATK  SM.i:.  All  l)lds  r.'cclvcd  for  the  $!.()(()  .1';  road  and  IirldKc 
hond.s  on  Mar.  ,^  (\'.  1  Hi.  p.  Ot>.S>  were  rcji-clcd.  The  hiuuN  were  sold  .it 
a  private  sale  on  M.ir    7  to  .Mntlierlln.  Itarry  .^  Co..  Inc..  of  New  Orh'ans. 

HANCOCK  COUNTY   rP.   O.   Findlay),  Ohio.      liOXn  SAUC.  -The 

$.'i7.000  ,'■)'•;  children  s  home  honds,  offered  on  Mareli  I  (V.  IK*,  p.  (112) 
wore  awarded  to  A.  M.  I.each  &.  Co..  Inc..  of  ChlcaKo.  for  $."iS.!>27.  I'lpial  to 
10.3. .'J.S.  a  hasis  of  about  I. .I')','  .  Hate  March  I  IKL'.T  Duo  $:t.000  yearly 
on  Sept.  1  from   P.lL'l  to  li)|2.  Inclusive. 

HANOVER  TOWNSHIP  .SCHOOL  DISTRICT  (P.  O.  Tnbor),  Mor- 
riH  County,  N.J.  Il()\l>  SAI.i:.  The  $12  000  1  '•,':.  school  bonds.  ofr<r.<l 
on  .Ian,  0  (\'.  ll.">.  p.  2720)  were  awarded  to  the  Morris  County  S.ivln«s 
Hank  of  Morrlstown.  .it  par.  Hate  .Inly  1  1922.  One  Sl.OOO  yearly  on 
July  I  from   l<)2.i  to  lO.tl.  Inclusive. 

HARRISBURG,  Dauphin  County.  Pn.-  nOXD  .s'.  V /,/;.— Tho  $2K.5. 000 
•J'7'  coupon  se\v<>r.  pavliin  and  Incinerator  Ixuids  which  were  offered  for  sale 
on  March  i;{ — V.  I  10.  p.  lOO:!  wi-re  .iwanled  to  M.  M.  I'Yeeman  it  Co.  <rf 
Phlladeli)hia  for  a  priMidum  of  S7t)(i  (\r>.  eiiu.ii  to  100. 2().  a  Ivisis  of  about 
.S.0,<<%.  Dated  March  I  I02.J.  Due  on  March  1  as  follows;  S.{.').000. 
1928.  and  $10,000.   1020  to  lO.-j.J.  incl. 

HARRIS  COUNTY  DRAINAGE  DISTRICT  NO.  1,  Texan.— WJ.VO.S 

RI-:aiSri:itKn.  on  M.ir.  .->  the  .Slate  Comptroller  of  Texas  rcKistored  $7.5,- 
000  ()','    serial  dr.ilnaKc  bonds. 

HAZARD,  Sherman  County,  Neb. — BOXD  SAUC. — Durinif  tho  month 
of  Feliruary  tlie  State  of  Nebraska  purclia.s<-d  $t.500  (>','  electric  llsrht 
bonds  at  par.      Date  Nov.  1  1922.      Due  Nov.  I  1912.  optional  Nov.  I  19.12. 

HEMPSTEAD,  Nassau  County,  N.  Y.—TiOXD  OFFIIRIXO. — .Se.iled 
proposals  will  b(>  recei\ed  Iiy  I'Yanklyn  C .  (iilbert.  Clerk  of  the  Town 
Hoard,  until  11a.  m.  March  27  for  the  purchase  at  not  less  than  par  and 
interest  of  $100,000  fi';,  coupon  (with  privilege  of  registration  as  to  both 
principal  and  interest)  Franklin  S(|uare  Water  District  bonds.  D.ile 
April  I  192.S.  Denom.  $1,000  and  S2.50.  IVin  and  int.  (A.  &  O.)  payable 
in  lawful  money  of  the  V.  .S.  at  the  office  of  tho  Town  Supervisor.  Due 
$6,250  yearly  on  .\pril  1  from  1928  to  191.S  incl.  .'\  certified  check  for 
2'/('.  of  the  amount  of  bonds  bid  for.  on  an  incorporated  bank  or  trtist 
company,  and  payable  to  the  Town  of  ir(>nipstea(I.  is  re(iuired.  Tin- 
.succe,s.sful  bidder  will  b(>  furiiishe<l  with  the  opitilon  of  Ifawlcins.  Delafield 
&  IvOUKfellow  of  New  '^'ork  (hat  the  bonds  are  bindinK  and  lefral  obligations 
of  the  town.  payaI>U>  in  the  instance  from  a.s,se.ssni<Mils  ;ind  not  from  ;i 
;teneral  town  tax.  which,  however,  may  be  levied  if  there  is  a  shortaKo 
in  tho  primary  fund.  The  bonds  will  bo  prepared  under  the  supervision 
of  tho  IT.  S.  MtRo.  &  Trust  Co.  of  New  York,  which  wilt  certify  as  to  the 
Kenuineness  of  the  signatures  of  the  officials  and  of  the  seal  impressed 
thereon . 

HENDERSON  GRADED  SCHOOL  DISTRICT  (P.  O.  Henderson), 
Vance  County,  No.  Caro.  BOX!)  SALF.  -The  following  two  issues  of 
17  .5-t>-year  (average)  jfoUl  coupon  (with  i)rivileKe  of  rcKistration  as  to 
principal  or  as  to  both  principal  and  interest")  bonds,  afjifr^iratintr  .'^l.'jO.OOO. 
offered  on  March  12  (V.  116,  p.  968').  were  awarded  to  W.  L.  Slavton  & 
Co..  of  Toledo,  for  $1,52. ,5.35.  equal  to  101.69  for  ,5s— a  basis  of  about  t.Sd',  : 
$100,000  school  refundiuK  bonds.  Due  on  March  1  as  follows:  $2,000. 
1926  to  19;ll.  inclusive,  and  .$4,000.  1932  to  19.53.  inclusive. 

50,000  school  bonds.  Due  on  March  1  as  follows:  .$1,000,  192(>  to  1931 , 
inclusive,  and  $2,000.  19,32  to  19,53.  inclusive. 

HERKIIVIER  COUNTY  (P.  O.  Herkimer),  N.  Y.—BOXD  SALE.— The 
three  issues  of  5';  bonds  de.scribed  below,  asgresatins  $179,000.  which  were 
offered  on  March  12  (V.  116.  p.  968).  were  awarded  to  .Sherwood  &  Merri- 
field.  of  New  York,  for  $198,157  30  (110.87)  and  interest,  a  basis  of  about 
4.17%: 

$102,000  hi.^hway  bonds.  Series  of  1921.  Date  March  1  1921.  Due  ye.arly 
on  March  1  as  follows:  $2,000,  1935;  $8,000,  1936  to  1947,  inclus- 
ive, and  $4,000,  1948. 
33,000  improved  road  bonds.  Series  1923.  Date  March  1  1923.  Due 
yearly  as  follows:  $2,000.  1928  to  1935.  inclusive,  and  $1,000, 
1936  to  1952.  inclusive. 
44,000  inii>roved  road  bonds.  Second  Series.  Date  March  1  1923.  Due 
$2,000  yearly  on  March  1  from  1928  to  1949,  inclusive. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BONDS  OFFERED  BY 
BANKERS. — Harris.  Small  &  Lawson  of  Detroit  are  offering  to  investors 
to  yield  4.20%.  .$70,000  4  5-^%  sewer  bonds,  part  of  the  total  issue  of  $135,- 
000  reported  sold  at  102.30  to  them  in  V.  116,  p.  968.  The  whole  issue 
answers  to  the  following  description:  Tax  free.  Coupon  bonds  in  denom 
'of  $1,000.  D.ate  Mar.  1  1923.  Prln.  and  semi-ann.  int.  (M.  &  S.)  pay- 
able at  the  Highland  Park  State  Bank,  Highland  Park.     Due  March  1  1943. 

Financial  Statement. 

Assessed  valuation ,  1 922-1 923 .$136 ,655 .530 

Total  bonde<l  debt  (including  this  issue) 3 ,349 ,026 

Less  water  debt $1 ,366,626 

Less  sinking  fund 486,612 

Net  debt  (less  than  1.1%  of  assessed  valuation) 51 .495,788 

Population  (1920  U.  S.  Census).  46,499 

HIGHLAND  PARK,  Wayne  County,  Mich.— BONDS  VOTED.— At 
an  election  held  on  March  7  an  is-sue  of  $150,000  home  bonds  was  voted. 
Date  of  sale  not  yet  determined. 

HOLYOKE,     Hampden     County,     Mass.— OTHER    BIDDERS.— The 

following  is  a  list  of  the  other  bids  received  for  the  two  issues  of  4%  gold 
coupon  bonds,  aggregating  $300,000.  which  were  awarded  on  March  8  to 
Stacy  &  Braun  and  S.  W.  Bond  &  Co..  both  of  Boston,  at  100.149 — a 
basis  of  about  3.97%   (V.  116.  p.  1093): 

F.  S.  Moseley  &  Co..  Boston.  100.010 [Edmunds  Bros..  Boston 100.079 

Curtis  &  Sanger.  Boston 100.01 6  Paine,  Webber  &  Co. , Boston.  100.090 

Old  Colony  Tr.  Co..  Boston-.  100.0561 

HOPE,   Bartholomew  County,   Ind. — BOND  SALE  POSTPONED. — 

The  sale  of  $10,000  4'-.  *:('.  bonds  which  was  to  have  taken  place  recently 
has  been  indefinitely  postponed.  Denom.  $500.  Date  Feb.  1  1923. 
Interest  F.  &  A.  ' 

HOUSTON,  Harris  County,  Tex. — BOND  ELECTION. — An  election, 
it  is  reported,  will  be  held  on  April  9  to  vote  on  the  question  of  issuing 
$250,000  storm  sewer.  S200.000  graveling  road,  $300,000  permanent  pa\ing 
and  $300,000  driveway  bonds. 

HUGO,  Lincoln  County,  Colo.-BONDS  PURCHASED  SUB.IECT  TO 
BEING  AUTHORIZED  BY  ORDINANCE .—Boettcher .  Porter  &  Co..  of 
Denver,  have  purchased  $7,000  5%  15-year  sewerbonds,  subject  to  being 
authorized  by  ordinance. 

HUNTINGTON  (P.  O.  Halesite),  Suffolk  County,  N.  Y.—BOND 
OFFERING. — The  Board  of  Fire  Commissioners  (Herbert  A.  Roselle. 
Secretary)  of  Halesite  Fire  District  will  receive  proposals  until  2  p.  m. 
March  30  for  $50,000  coupon  bonds,  to  bear  interest  at  a  rate  not  to  exceed 
6%.  Denom.  $1,000.  Date  Jime  1  1923.  Prin.  and  .semi-ann.  int. 
(J.  &  D.)  payable  at  the  First  National  Bank  of  Himtington.  Due  S5.000 
yearly  on  Jtme  1  from  1924  to  1933,  incl.  Certified  check  for  $500,  payable 
to  the  "Treasurer  of  Himtington  Fire  District."  required.  Deliverv  to 
be  made  June  1  at  the  First  National  Bank  of  Himtington . 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BO.VD  OFFERING. 
Sealed  proposals  will  be  received  by  W.  H.  Griffin.  County  Auditor,  until 
12  m.  Apr.  2  for  piu-chase  at  not  lass  than  par  and  int.  of  .$8,500  5%  bonds 
issued  for  the  piu-pose  of  constructing  Bridge  N-45-168  in  Greenfield  Towm- 
ship.  Denom.  $500.  Date  April  1  1923.  Int.  A.  &  O.  Due  vearlv  on 
Oct.  lasfollows:  $1,000,  1924  to  1931,  incl.,  and  $500  Oct.  1  1932.  Bonds 
are  issued  under  Sec.  2334  of  the  Gen.  Code.  Cert,  check  for  5%  of  amount 
of  bonds  bid  for.  payable  to  the  Coimty  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  -within  10  days  from  date  of  award. 

HYRUM,  Cache  County,  Utah.— BOA^D  SALE.— The  Central  Trust 
Co.  of  Salt  Lake  City  has  purchased  $22,000  5%  refunding  bonds. 


IDACROVF.  INDEPENDENT  SCHOOL  DISTRICT  (F.  O.  fdavrova). 
Ida  County,   l«>w«.      IIOX/I  <)FFI:UIX<I       'Ihn   Hnanl  of  DlrixlorM  '.I     V 
I'l'tersen.   .Ser-retarv )    will   offi-r   for  wile  ii(    I    |>     in      M;iri  h    .'7   .i'    the   I'lmt 
TniNt  fi   HiivliiKs  liank.    Id.i  (irovn,   $17.'i,tH)0    I',',    s.  hr..  ■  IkimiIh 

l)a(e  March  I   I!t2.'l        Due  on  N'ov     I  jik  follow  •..  <7  'MKI,  I'l  liichi*- 

Ivm:  $S.000.    1020  to   1 0.t  I  ,   iiichislve.  $0,(100.    IO:i.'  ,iiid    j'l..     ....,,,i,i)     |();j4 

and  103,5:  »l  1.000.  103(1  and  1037:  »I2.0(»(|.  I'l.iH/.iid  l-ci'i.  ,iiid  »I.1.(KK». 
1010  (o  1012.  Inchmlve.  Ilondi  and  at  lorn<-v '«  opinion  will  Ih' fnrniHhed  by 
the  .School    District. 

ILION,  Herkimer  County,  N.  Y.  BOXIi  RLKCTlnN .  \>-<ordlnir  U. 
ri'ports  a  simm  lal  election  will  Ih<  helil  on  .\prll  7  to  vr>t«  on  (he  <|iii-<<t  Ion  of 
KsiiInK  the  follow  iiiK  bonds  l'°ln'  appar.itns  Ixinds  In  an  .inionnt  not  Ki 
exci'ed  $20,000.  anil  snow  plow  anrl  tractor  bonds  In  an  iinioiinl  not  t<i  e\<-i-«.(I 

S2.000. 

INDIANA  (State  of).— BOAT/)  OFFERING.  Propowiln  will  be  nvHvKl 
nndl  I  p.  iti.  Mar.  20  by  I.  Newt  Hrowii.  Mi-cretary  of  ilie  St.ite  Hoanl  of 
.\grlciiltiire.  ill  IndlaniipollH,  for  an  Issue  of  81 .000.000  ■^'J'^,  (ax  fns'  Htiit*- 
f.ilr  ground  l)f)nds.  si>cured  by  ,i  niortg.ige  on  the  f,ilr  gronii'ls  proiHTt.y. 
Ilotids  are  to  mature  In   IK  ,'iiniual  Insl.illmentH. 

IOWA  PARK  INDEPENDENT  .SCHOOL  DI.STRICT  (P.  O.  Iowa 
Park  I,  Wichita  County,  Tex.  H(>\l)  ELECT  lOX  An  el.»tloii  will  b.- 
held  on  M.ir    27  to  vote  on  l.s.suliig  $00. 000  school  building  hori<lN. 

IRONDEOUOIT,  Monroe  County,  N.  Y.-BOXI)  SALE.— On  Fob.   17 

(he  (own  sold  to  F.irson.  Son  .V  Co.  of  N.  Y..  at  100.31  for    4.10m.  a  liasts 

about  4.3.")','  .  the  following  2  Issues  of  boiKl.s; 

$17,000    Siimmervllli'  Water  DlstrUt   bonds.     Due  $1 ,000  yearly  on  April 

1   from   1026  to   1012.  Iiii-lnslve. 
$13,000    Summervllle  Hewer   Dlst  ricl  l)i)nds.      Duo  $1,000  yearly  on  .\pril 

1   from    1021    to   103(1.   inclusive 
Denom.    $1,000.      D.ite    M.irch     1     1023. 

JASPER  COUNTY  (P.  O.  Newtoni,  Inwn.—BOND  .SALR.—C.on.  M. 

Heehtel  &  Co..  of  Davenport.  Ii.ive  purchased  .$90,000  5%  dralnano  bondN 
at  a  premium  of  $K|.  equal  to  100.09. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Fair- 
buryl.  Neb.  /JO.\7>  SALE.  The  Peters  Trust  Co.  of  Omali.i  ha«  piir- 
cluised  .$150,000  1'^'^  high  school  building  .ind  eiiuipment  IxindH  at  a 
iliseount  of  $1,490.  e<iual  to  09.00.  Denom.  $1,000.  Date  April  1  1923. 
Interest  A.  &  O.     Due  $6,000  serially  1  U)  25  years. 

JOHNSON  COUNTY  (P.  O.  Clarksville),  ArU.—  WARRAXT.HALE.- 
\\«  an^  Inforinc'd  bv  J.  L.  Arlilt  of  Austin  (hat  he  has  purduised  $(i8.00(P 
warrants.      Denom.    $1,000.      Date    Jan.    .30    1923.      Due   Jan.    .30    1924. 
payable  at  the  Battery  I'.irk  National  Hank.  N.  Y.  CMly. 

KALAMAZOO,    Kalamazoo    County,    Mich.— BOXD    OFFERING.— 
C.  L.  Miller.  Cil.v  M.inager.  will  receive  bids  until  7:30  p.  m.  March  19  for 
the  following  two  issues  of  1i {.'■,'    bonds: 
.SI  70,000  street  impt.  bonds.      Due  $17,000  yearly  for  10  years. 

25,000  sanitary  sewer  bonds.      Due  $5,000  yearly  for  5  years. 

Denom.  $1 .000.  Date  April  15  1923.  Prin.  and  semi-ann.  Int.  payable 
at  the  (ity  Treasurer's  office.  (Certified  check  for  2%,  of  amount  of  bid 
re(iuired.   "Purchaser  to  print  bonds  and  pay  legal  expenses. 

BONDS  DEFEATED. — At  an  election  held  on  .Ian .30  an  is,sue  of  $175.- 
000  municipal  bus  system  bonds  has  been  defeatefl.  The  result  of  the 
election  stood  2.901  "for"  to  4.120   "iigainst." 

KANSAS,  Delaware  County,  Okla. — BOND  ELECTION. — An  election 
will  be  held  to-day  (March  17)  to  vote  on  the  question  of  issuing  S3. 700 
school-building  and  equipment  bonds. 

KEARNEY,  Buffalo  County,  Nebr.— BO.V/>  ELECTIO.X. —On  April 
3  an  election  will  be  h<id  to  vote  on  issuing  $25,000  park  bonds.  U.  B. 
Whet  lock,   (ity  Clerk. 

KIRKSVILLE,  Adair  County,  Mo.— BOND  ELECTION.— An  election 
will  bo  held  on  April  17  to  vote  on  the  question  of  issuing  $260,000  water 
works  system  bonds.  A  like  amount  of  bonds  was  submitted  to  a  vote  of 
the  people  on  Feb.  24. — V.  116,  p.  643. 

KIRKWOOD,  St.  Louis  County,  Mo.— BONDS  VOTED— BOXD  OF- 
FERING.—At  the  election  held  on  Feb.  10  (V.  116.  p.  .540)  the  $105. ooo 
water  bond  i.s.sue  carried  by  a  vote  of  792  "for"  to  162  "against."  Bids 
will  be  received  until  8  p.  m.  Mar.  26  for  the  bonds.     Interest  rate  45^ ',  . 

LA  GRANGE  COUNTY  (P.  O.  La  Grange),  Ind.— BOA^D  SALE.— 
The  three  i.s.sues  of  5%  counon  bonds.  aggrt>gating  .95. .500.  which  were 
offered  for  .sale  on  March  ti  (V.  116.  p.  850) ,  were  awarded  to  the  J.  F.  Wild 
&  Co.  .State  Bank  of  Indianapolis  as  follows: 

$25,500  William  H,  Dial  et  al  County  Unit  Road  No.  8,  Milford  Twp.. 
bonds,  for  .$860  premium,  equal  to  103.37 — a  basis  of  about  4.61  '^  . 
Due  $637  50  each  six  months  from  May  15  1924  to  Nov.  15  1943. 
42. ,500  Charles  AV.  Dunkcr  et  al  County  Unit  Road  No.   16.  Lima  and 
Van  Buren  To^vnships.  bonds,  for  $1 .410  premium,  equal  to  103.317 
—  a  basis  of  about  4.62%.     Due  $1,062  50  each  six  months  from 
May  15  1924  to  Nov.  15  1943. 
27,500  Road  No.  5,  Eden  and  Newbury  To^vnship  bonds,  for  .$915  pre- 
mium, equal  to  103.327— a  ba.sis  of  about  4.62%.     Due  .$678  .50 
each  si.x  months  from  May  15  1924  to  Nov.  15  1943. 
Dat«.l  March  15  1923. 

LA  GRANGE  COUNTY  (P.  O.  La  Grange),  Ind.— BOA'D  OFFERING. 
— Geo.  W.  Hoff.  County  Treasurer,  will  receive  bids  until  1p.m.  March 
28  for  the  purchase  at  not  less  than  par  and  interest  of  $20,000  4H% 
coupon  J.  S.  Yoder  et  al.  Township  No.  1  in  Eden  and  Clearspring  Town- 
ships road  bonds.  Denom.  $500.  Date  March  15  1923.  Prin.  and 
semi-ann.  int.  (May  15  and  Nov.  15)  payable  at  the  County  Treasurer's 
office.     Due  $500  each  six  months  from  May  15  1924  to  Nov.  15  1943  incl. 

LA  HABRA  SCHOOL  DISTRICT,  Orange  County,  Calif.— BO.VZ> 

SALE. — The  Security  Trust  &  Savings  Bank  of  Los  Angeles  purchased 
$55,000  5%  school  bonds  on  Feb.  27  at  a  premium  of  $1,175.  equal  U> 
102.13.  Denom.  $1,000.  Date  April  1  1923.  Int.  A.  &  O.  Due  in 
25  years. 

LAKE  COUNTY  (P.  O.  Plainesville),  Ohio.— BO A'D  OFFERI.\G.—I.. 
J.  .Spaulding.  Secretary,  Board  of  County  Commissioners  will  receive  bids 
until  11  a.m.  April  5  for  the  following  2  issues  of  5%  coupon  bonds: 
$200. 0(K)    Lake  County  hospital   bonds.     Due  $10,000  yearly  on   Oct.   1 
from  1924  to  1943.  incl.     Bonds  are  is-sued  by  virtue  of  Sections 
3127-3134  of  the  Gen.  Code  of  Ohio. 
150,000   Madison  Sewer  District  No.  1  bonds,  as  provided  luider  Section 
6602-2  of  the  Gen.  Code  of  Ohio.     Due  515.000  yearly  on  Oct.  I 
from  1924  to  1933.  inclusive. 
Denom.  $1,000.     Date  .\pril  1  1923.     Prin.      and  semi-ann.  int.  (A.  & 
O.).  payable  at  the  Coimty  Treasury.     Cert,  check  on  a  .solvent  bank  for 
$1,000  (for  each  issue)  as  evidence  of  good  faith  on  the  part  of  the  bidder 
payable  to  tne  Coanty  Treasurer,  required. 

LAKE  OF  THE  WOODS  COUNTY  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  112  (P.  O.  Spooner).  Minn.— BO.YD.S  TO  BE  T.AKE.X 
BY  STATE. — The  $7,500  4  4%  refunding  bonds  recently  voted — V.  lib. 
p.  969^are  to  be  taken  by  the  State  of  Minnesota. 

LAKE  TOWNSHIP  SCHOOL  DISTRICT  NO.  2,  Macomb  County. 
Mich. — ADDITIONAL  IXFORMATION.—The  $60,000  5%.  school 
building  bonds,  reported  sold  to  the  Detroit  Trust  Co.  of  Detroit  in  V. 
1 16.  p.  969.  were  purchased  by  that  company  at  101.75.  The  bonds  were 
acquired  on  Feb.  16  and  are  described  as  follows:  Denom.  $1,000  and 
$500.  Date  March  15  1923.  Int.  M.  &  S.  Due  yearly  on  March  15 
from  1928  to  1953  inclusive. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BO.VD  S.ALE.— The  fol- 
lowing six  issues  of  bonds  aggregating  $63,122,  which  were  offered  on 
March  5 — V.  116,  p.  850 — were  purchased  by  Milliken  &  York  Co.  and 
Tillotson  &  Wolcott  Co..  both  of  Toledo,  jointly  for  $63.8.55  (101.159) 
and  interest,  a  ba.sis  of  about  5%: 
$1,218  Alger   Road   water  main   5')%    lx)nds.   maturing  serially  $218  on 

Oct.  1  1924  and  .<s250  each  of  the  vears  1925  to  1928  inclusive. 
13.330  Athens  Ave.  paving  5%   bonds,  maturing  serially  $1.4P0  on  Oct. 
1  1924  and  $1,480  on  Oct.  1  in  each  of  the  years  1925  to  1932  incl. 
10.440  Lakeland  Ave.   paving  54%    lx)nds.   maturing  serially  $1,160  on 

Oct.  1  in  each  of  the  years  1924  to  1932  inclusive. 

22.350  Olive  Ave.  sewer  main  5';%-  bonds,  maturing  serially  .$4.3.50  on 

Oct.  1  1924  and  $4,500  on  Oct.  in  each  of  the  years  1925  to  192.S  incl. 

5,760  Olive  Ave.  water  main  5}-;%  bonds,  maturing  serially  $1,152  on 

Oct.  1  in  each  of  the  years  f924  to  1928  inclusive. 

10,024  Oswego   Ave.    paving   5'o%    bonds,    maturing  serially   SI. 113   on 


Oct.  1  in  each  of  the  years  1923  and  1924,  and  $1,114  on  Oct. 
each  of  the  years  1925  to  1931  inclusive. 
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Premium 

Offered. 

W.  L.  Slayton  &  Co..  Toledo. $142  78 


Other  bidders  vrere: 

Premium 
Offered. 

Seasonffood  &  Mayer.  Cin $175 

N.  S.  HUl  A  Oc.  Cincinnati...   170 

LAPORTE.  Laporte  County,  lr\d.— BOND  OFFERING.— VTm.  P. 
Krueeer.  City  Oomptroller.  will  receive  sealed  bids  until  10  a.  m.  March  22, 
for  all  or  any  p-.rt  of  $10,000  4  H  '^  coupon  bonds  for  the  purpose  of  paying 
the  expenses  of  providing  a  public  comfort  station.  Denom.  $500.  Date 
March  1  1923.  I'rlncipal  and  semi-annual  interest  (J.  &  J.I,  payable  at 
the  City  Treasurer's  office.  Due  $500  July  1  1924  and  S500  every  .six 
months  thereafter  until  paid.  Certified  check  for  10%  of  the  bonds  bid 
for  required.     Purchaser  to  pay  accrued  Interest. 

LAPORTE,  Laporte  County,  Ind. — BOA'D  OFFERING. — Sealed  bids 
win  be  received  until  10  a.  m.  March  2S  by  Wm.  F.  Krueger.  City  Controller 
for  the  purchase  of  $20,000  4]/i%  coupon  oil  engine  pumping  unit  installa- 
tion bonds.  Dated  Feb.  1  1923.  Denom.  $500.  Int.  F.  &  A.  Principal 
and  intiTest  payable  at  the  City  Treasurer's  office.  Due  Feb.  1  19,33.  A 
certified  check  for  10%  of  the  bonds  bid  for  is  required.  Purchaser  to  pay 
accrued  interest. 

LAPORTE  COUNTY  (P.  O.  Laporte),  Xnd.—BOND  SALE.— The  two 
issues  of  5%  gravel  road  bonds,  ageregating  S34.200,  which  were  offered 
for  sale  on  March  7  (V.  llfi,  p.  850)  were  awarded  to  the  Meyer- Baser 
Bank  of  Tndlan.Tpolis,  as  follows: 

$11,600  Louis   Martine   et   al..    Center   &    Springfield    Twps.    bonds,    for 
S12.035.  equal  to  103.748.  a  basis  of  about  4.28%. 
23,600  Wni.  J.  Schumaker  et  al.,  Springfield  Twp.  bonds  for  $24,487  50, 
equal  to  103.76.  a  basis  of  about  4.28%. 
Date  Fob.  17  1923.     Duo  1  bond  of  each  issue  each  6  months  from  May 
15  1924  to  Nov.  15  1943.  inclusive. 

LARF.DO  INDF.PENDENT  SCHOOL  DISTRICT  (P.  O.  Laredo), 
Webb  County,  Texas.— BOA'i>S  VOTED. — BOND  OFFERING— XX,  the 
election  held  on  March  3 — V.  116.  p.  960 — the  $75,000  5'^,  20-40  year 
(opt.)  school  building  bonds  were  voted  by  a  count  of  147  "for"  to  2 
'  agaiast."     Bids  will  be  received  until  7:30  p.  m.  INIarch  20  for  the  bonds. 

LARMAR,  Prowers  County,  Colo. — BONDS  NOT  YET  SOLD. — 
Keg.irding  the  issue  of  paving  bonds  amounting  to  from  $100,000  to  $148.- 
Of)0.  which  were  offered  on  March  6 — V.  116.  p.  967 — ^C.  N.  Lacy.  City 
Clerk.  sa.Ts:     "Bonds  not  sold  yet,  will  sell  them  the  last  of  iSIarch." 

LAS  ANIMAS  COUNTY  SCHOOL  DISTRICT  NO.  10,  Colo.— 
BOND  DESCRIPTION  .—The  .S3. 000  6%  school  building  bonds  awarded 
as  stated  In  V.  116,  p.  1094.  are  described  as  follows:  Denom.  S500. 
Date  March  1  1923.  Principal  payable  at  the  County  Treasurer's  office 
In  Trinidad  and  semi-annual  interest  (M.  &  S.)  at  Koimtze  Bros.,  N.  Y. 
City.     Dme  March  1  1953;  optional  March  1  1938. 

LAVACA  COUNTY  (P.  O.  Hallettsville),  Tex.— DESCRIPTION.— 
The  $30,000  6%  tirk  eradication  warrants  awarded  as  stated  in  V.  116. 
p.  969.  are  described  as  follows:  Denom.  $1,000.  Date  Feb.  15  1923. 
Interest  A.  *  O.     Due  serially. 

LIMA  CITY  SCHOOL  DISTRICT  (P.  O.  Lima),  Allen  County, 
Ohio. — BOND  OFFERING. — In  addition  to  receiving  bids  for  the  $340,000 
5%  school  bonds,  pirticulars  of  which  were  given  in  V.  116.  p.  1094.  sealed 
bids  will  also  be  received  by  J.  W.  Gensel.  Clerk  Board  of  Education,  until 
12  m.  March  17  for  the  purchase  at  not  less  than  par  and  interest  of  $200,000 
5%  school  improvement  bonds.  Auth.  Sec.  7630-1  of  the  General  Code. 
Dated  March  15  1923.  Denom.  $1,000.  Int.  March  15  and  Sept.  15. 
Prin.  and  int.  payable  at  the  bank  which  is  designated  as  the  depositary 
for  the  school  funds  of  the  district.  Due  on  Sept.  15  as  fo'lows:  .$8,000. 
1924  to  1939,  incl..  and  89.000.  1940  to  1947.  incl.  A  certified  check  for 
1%  of  the  p.mount  of  bonds  bid  for.  payable  to  the  Clerk-Treasurer  is 
required.  Bonds  to  be  delivered  and  paid  for  within  20  days  from  time 
of  award. 

A  similar  amount  of  bonds,  namely  $200,000,  bearing  the  same  descrip- 
tion as  given  above  is  scheduled  to  be  offered  to-day  (March  17)  V.  116. 
p.  1094. 

LIMON,  Lincoln  County,  Colo. — BOND  ELECTION. — BOA^D  SALE. 
— Antonides  ft  Co.  of  Denver  have  purchased  $7,500  5H  %  city  hall  bonds 
subject  to  being  voted  at  an  election  to  be  held  .soon. 

LINCOLN  COUNTY  (P.  O.  Lincolnton),  No.  Caro. — BOND  SALE.— 
The  $225,000  road  bonds  offered  on  March  8— V.  116,  p.  850 — were 
awarded  to  Keane,  Higbie  &  Co.  of  Detroit  as  4%s  at  a  premium  of  $39. 
equil  to  100.01.  a  basis  of  about  4.74%.  Date  AprU  1  1923.  Due  April 
1  1953. 

LINDSAY,  Platte  County,  Nebr.— BOA'^D  OFFERING.— B\ds  will  be 
receired  until  8  p.  m.  March  22  by  the  City  Clerk  for  $12,000  water  bonds. 

LOGAN  CITY  SCHOOL  DISTRICT  (P.  O.  Logan) ,  Hocking  County, 
Ohio. — BOND  SALE. — The  $25,000  5%  school  bonds  which  were  offered 
for  sale  on  March  2 — V.  116.  p.  745 — were  awarded  to  the  Hanchett  Bond 
Co..  Inc. .of  Chlcaeo  for  $25,627  .50.  equal  to  102.51.  a  basisof  about4.55%. 
Dated  March  1  1923.  Due  $5,000  yearly  on  April  1  from  1926  to  1932, 
incl.  The  following  also  submitted  bids:  Citizens  Trust  &  Savings  Bank. 
Columbus,  Detroit  Trust  Co..  Detroit,  Sidney  Spitzer  &  Co..  Toledo, 
Tillotson  &  Wolcott  Co..  Cincinnati,  Seasongood  &  Mayer,  Cincinnati, 
SpitzcT,  Rorick  &  Co..  Toledo. 

LOGANSPORT  SCHOOL  CITY  (P.  O.  Logansport),  Cass  County, 
Ind. — PRICE. — The  price  paid  by  the  Harris  Trust  &  Savings  Bank  of 
Chicago,  for  the  $160,000  4^%  tax  free  coupon  bonds — V.  116.  p.  969 — 
was  101.26.  a  basis  of  about  5.42%.     The  award  was  made  on  Jan .  30  1923. 

LOS  ANGELES,  Los  Angeles  County,  Calif. — BOND  SALE. — The  2 
issues  of  5%  improvement  bonds  offered  on  Mar.  8  (V.  116,  p.  969)  were 
awarded  to  a  syndicate  composed   of  Blvth.  Witter  &  Co.,  E.  H.  Rollins 
&  Sons  and  Wm.  R.  Staats  Co.  of  Los  Angeles,  as  follows: 
$275,000    District  No.  19  bonds  at  a  premium  of  $4,710.  equal  to  101 .71. 
Dueon  April  1  as  follows:     $7,000,  1924  to  1961,  incl.,  and  $9,000, 
1962. 
100, 0(X)    District  No.  18  Ijonds  at  a  premium  of  $1,378,  equal  to  101.378. 
a  basis  of  about  4.88%.      Dueon  April  1  as  follows:     .$3,000,  1924 
to  1955.  incl.,  and  $4,000,  1956. 
Date  Arril    1    1923. 

BOND  ELECTION.— The  Los  Angeles  "Times"  of  March  8  had  the  follow- 
ing to  say  r-egarding  an  election  lo  be  held  on  June  5:  "The  campaign  for  a 
new  $7,600,000  city  hall  was  launched  at  yesterday's  session  of  the  City 
Council  by  President  Criswell.  who  presented  and  obtained  the  adoption 
of  a  resolution  which  will  bring  the  Issue  before  the  voters  at  the  city  election 
•n  June  6. 

"Tiio  Clrlswell  resolution  called  for  the  presenting  for  approval  a  citv 
hall  bond  l.ssue  of  $7,500,000  and  for  the  submission  at  the  same  time  o"f 
a  "straw  vote"  prnpo.sitlon,  asking  the  voters  to  express  a  preference  as 
to  whether  they  desirwl  the  new  city  building  located  in  the  north  end. 
in  th(!  new  administrative  civic  centre,  on  the  site  of  the  present  City  Hall 
or  In  (he  south  end  of  the  city. 

"Of  the  total  amount  of  the  bond  l.s,siie.  President  Criswell's  resolution 
stated  that  $5,000,000  was  to  be  used  for  the  building  and  $2,500,000  for 
the  purchivse  of  a  site." 

LYONS  COUNTY  (P.  O.  Yerington),  Nev.—BOND  SALE.— Tioa- 
wor(I).  <'lianute  ft  Co.  of  Denver  h.-ive  i)nrchased  $12,000  6%  school  build- 
ing bonds  at  par  plus  a  premium  of  $134.  (^ual  to  101.11.  Date  Apr.  1 
1923       Due  $2,000  yearly  beginning  1925. 

McKlNNEY,  Collin  County,  Texas. — BOND  SALE. — A.  T.  Bell  fc 
Co.  of  Toledo  have  purchased  $100,000  school  building  bond.s  at  a  premium 
of  $2,120,  equal  to  102,12. 

MADISON  RURAL  SCHOOL  DISTRICT  (P.  O.  Madison),  Lake 
County,  Ohio.— BOAT/)  OFFERING.— HMk  will  Ixj  received  bv  C.  W. 
Lulkhart,  r'lerk  of  Bo.ird  of  lOducatlon.  until  8  p.  m.  Ai)ril  10  for  the  pur- 
chase of  $40,000  5%  coupon  school  bonds.  Auth.,  Hec.  7625  to  7628.  Ind., 
of  the  G«n.  Code.  Date  April  1  1923.  Denom.  $1,000  Int.  A.  &  O., 
payable  at  the  Kxchange  Bank  of  MadLson.  Due  $2,000  yearly  on  April 
1  from  1925  to  1944,  Incl.  A  cert,  check  for  $800  drawn  on  a  .solvent  bank 
In  Lake  C-ounty  and  payable  to  the  Clerk  of  the  Board  of  Education  Is 
required.  Bords  to  be  delivered  to  the  purchaser  at  the  Exchange  Bank  of 
Madbon.  M.'dlson. 

MAHONING  COUNTY  (P.  O.  Younestown),  Ohio.— BOA^D  OFFER- 
ING.— Seeled  propof^ls  will  be  received  ny  Griff  Jones.  Clerk  of  County 
Oommlssl<>nws,  until  10  a.  m.  Apr.  3  for  the  purchase  at  not  less  than  par 
and  Int.  of  $280,000  6?;  Sewer  Impt.  DLst.  No.  1  bonds.  Auth.  Sec.  6602-4, 
Ooneral  Code      Date  Mar.  1  1923      Denom    $1,000.     Int.  M.  &  S.     Due 


$20,000  yearly  on  Sept.  1  from  1925  to  1938  incl.  A  cert,  check  for  $10,000 
payable  to  N.  W.  Marshall.  County  Treasurer.  Is  required.  Bidders  will 
be  required  to  satisfy  themselves  as  to  the  legality  of  this  Issue.  P*iu-chasers 
mu.st  be  prep.ired  to  take  the  bonds  not  later  than  May  1  1923.  the  money 
to  be  delivered  at  one  of  the  local  banks  of  the  above  city  or  at  the  ofno* 
of  the  Sinking  Fund  Trustees. 

MALDEN,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — The 
temporarj-  loan  of  S500.000,  dated  Mar.  15  1923  and  maturing  $200,000 
June  14  and  $300,000  Nov.  14  1923  offered  on  Mar.  12  (V.  116.  p. 
1095)  was  awarded  to  Harris,  Forbes  &  Co.,  Inc.  of  Boston,  on  a  4.08% 
discount  basis,  plus  $5  premium. 

MAMOU,  Evangeline  Parish,  La. — BOA'D  SALE. — On  March  5  Cald- 
well &  Co.,  of  Nashville,  bidding  $40,972.  equal  to  102.43,  acquired  the 
$40,000  coupon  water-works  system  bonds  offered  on  that  date  (V.  116,  p. 
851).  Due  yearly  on  March  1  as  follows:  $1,000.  1925  to  1933,  inclusive: 
$1,500,  1934  to  1938,  inclusive:  $2,000,  1989  to  1943.  inclusive:  $2,500.1944 
to  1946.  inclusive,  and  $3,000,  1947  and  1948. 

MANSFIELD,  Richland  County,  Ohio. — BOA^D  SALE. — .\n  issue  of 
$45,000  5^%  subway  bonds  on  March  1  was  awarded  to  the  Citv  Sinking 
Fund  at  par  and  int.  Dated  March  1  1923.  Denom.  $1,000  and  $2,000. 
Int.  M.  &  S.     Due  in  1  to  20  years. 

MAPLETON,   Monona   County,    Iowa. — BOA^D   OFFERING. — H.    A. 

Rice.  Town  Clerk,  will  offer  for  sale  at  8  p  m.  March  27  $50,000  6% 
electric  lighting  bonds.  Date  April  2  1923.  Due  as  follows:  $1 .000.  192« 
to  1028.  incl.,  $2,000,  1929  to  1933,  incl.,  $3,000.  1934  to  1938.  incl..  $4,000. 
1939  to  1941.  incl..  and  .$5,000,  1942  and  1943.  Bonds  and  attorney's 
opinion  will  be  furnished  by  the  town.  Sealed  bids  will  be  received  prior 
to  said  date. 

MARIN    MUNICIPAL    WATER    DISTRICT    (P.    O.    San    Rafael), 

Marin  County,  Calif. — BOND  SALE. — Freeman,  Smith  &  C.imp  Co.  of 
Los  An.seles  hiiS  purchased  $150,000  5%  water  works  extension  bonds  a» 
97.31.  Denom.  $1,000.  Date  Jan.  1  1921.  Int.  J.  *  J.  Due  on  Jan.  1 
from  1935  to  1940.  incl.  These  bonds  are  part  of  a  total  issue  of  $500,000. 
$250,000  of  which  were  .sold  during  Feb.  1921 — V.  112,  p.  868— and  $100,00« 
during  Dec.  1921 — V.  113.  p.  2844. 

MARION,  McDOWELL  COUNTY,  No.  Caro.— BOND  OFFERING.- 
Sealed  bids  will  be  received  until  11  a.  m.  April  9  by  L.  A.  Neal.  Town  Clerk, 
for  $100,000  6%  water  works  and  sewerage  bonds.  Date  April  2  1923. 
Denom.  $500.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Chase 
National  Bank,  N.  Y.  City.  Due  April  1  1953.  A  certified  check  for 
$2,000.  payable  to  the  above  official,  required.  Lesal  opinion  of  Storey. 
Thcrndike.  Palmer  &  Dodge,  Boston,  will  be  furnished. 

MARION  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Chester- 
hill),  Morgan  County,  Ohio. — BOND  S.4LE. — The  Citizens  Trust  & 
Savings  Bank  of  Columbus,  has  purchased  the  $50,000  5H%  school  bonds 
offered  on  March  3  (V.  116.  p.  745)  at  a  premium  of  $2,034.  equal  to  104.068. 
a  basis  of  about  5.04%.  Date  March  1  1923.  Due  yearly  on  Sept.  1  as 
follows:  $2,500  1924  to  1931,  incl.,  and  $2,000  1932  to  1946,  Incl.  The 
following  bids  were  also  received. 

Premium  Offered 

Richards.  Parish  &  Lamson,  Toledo $2,031  00 

W.  K.  Terry  &  Co..  Toledo 1.727  00 

Weil.  Roth  ft  Ir\ing.  Cincinnati 1.510  00 

P-udden  ft  Co..  Toledo 1,414  00 

Rvan.  Bowman  &  Co..  Toledo.-. 1,000  00 

Sidney  Spitzer  &  Co..  Toledo 810  00 

Huntington  National  Bank,  Columbus 500  00 

MARSHVILLE,    Union    County,    No.    Care— BOATD   OFFERING.— 

Sealed  proposals  will  be  received  until  7  p.  m.  Mar.  26  by  F.  C.  Broadway, 
Town  Clerk,  for  $75,000  6%  coupon  (registerable  as  to  both  principal  and 
interest)  water  and  sewer  bonds,  Denom.  $1,000.  Date  April  1  1923. 
Prin.  and  semi-ann.  int.  payable  in  gold  at  the  National  Park  Bank.  N.  Y. 
City.  Due  on  April  1  as  follows:  $1.01.0  1926  and  $2,000  1927  to  1968 
incl.  A  cert,  check  for  2%  of  the  face  amount  of  issue  required,  payable 
to  the  above  official.  These  bonds  will  be  ready  for  delivery  April  1  1928 
and  will  be  delivered  by  the  municipality  at  any  bank  designated  by  the 
purchaser,  together  with  certified  transcript  of  legal  proceedings,  the  usual 
final  delivery  papers,  and  the  unqualified  approval  opinion  of  Storey. 
Thomdike.  Palmer  ft  Dodge  of  Boston.  The  legal  proceedings  and  prepa- 
ration and  sale  of  the  bonds  are  under  the  supervision  of  Bruce  Crareo 
of  Trinity. 

MARYSVILLE,    Snohomish    County,    Wash.— BOiVD    SALE.— The 

Marysville  State  Bank  of  Mary.s^ille  ptirchased  $9,418  57  7%  paving  bondB 
at  a  private  sale.  Denom.  $100.  Date  Feb.  19  1923.  Int.  annual. 
Due  in   12  years. 

MARYSVILLE  SCHOOL  DISTRICT  (P.  O.  MarysTillc),  Marshall 
County,  Kan. — BOND  ELECTION. — On  April  3  an  election  will  be  held 
to  vote  on  the  proposition  to  issue  school  bldg.  bonds  (amount  not  stated) . 

MAURICE,  Sioux  County,   Iowa. — BONDS  VOTED. — At  an  election 

held  on  March  10  an  issue  of  $16,900  water  works  system  l>onds  was  voted. 

MEDFORD,  Middlesex  County,  Mats.-TEMPORARY  LOAN. — Om 
March  13  a  temporary  loan  of  $150,000.  issued  in  anticipation  of  revenne, 
maturing  .$75,000  Nov.  15  and  Nov.  23  1923,  was  awarded  to  the  Fimt 
National  Bank  of  Boston  on  a  4.13%  discount  baisis. 

MEMPHIS    INDEPENDENT   SCHOOL    DISTRICT,    Hale   County, 
Texas. — BONDS  REGISTERED. — On  March  5  the  State  Comptroller  of 
Texas  registered  $110,000  5hi  %  serial  school  bonds. 

MERIDF.N,  Cherokee  County,  Iowa. — BOA'D  ELECTION. — A  special 
election  will  be  held  on  April  10  to  vote  on  the  proposition  to  issue  water 
works  bonds  in  an  amount  not  to  exceed  $13,500.     A.  B.  Knox,  Mayor. 

MIDDLETOWN,  Butler  County,  Ohio.— BOND  OFfER/ATQ.— Sealed 
proposals  will  be  received  by  Alberta  Brenner,  City  Auditor,  until  12  m. 
Mar.  20  for  the  purchase  at  not  less  than  par  and  Interest  of  $9,162  5H% 
special  assessment  street  impt.  bonds.  Auth.  oec.  3812.  3914.  3014-1, 
3864,  3865.  of  the  General  Code.  Date  Feb.  1  1923.  Denom.  o»500  and 
$518.  Int.  M.  &  o.,  payable  at  the  National  Park  Bank  of  New  York. 
Due  $1,018  yearly  on  oept.  1  from  1924  to  1932  inci.  A  cert,  check  for 
$200,  payable  to  the  City  Treasurer,  is  required.  Bonds  to  be  delivered 
and  paid" for  within  10  days  from  time  of  award. 

MIDDLETOWN,  Butler  County,  Ohio.— BOND  SALE.— The  $6,360 
6%  sewer  assessment  bonds  which  were  offered  for  sale  on  Feb.  2  (V.  116, 
p.  320)  wer"  awarded  to  Poor  &  (^o.  of  (Cincinnati,  at  104.51.  a  basis  of 
about  5  09%.  Denom.  $500  and  $136.  Date  Jan.  1  1923.  Int.  M.  &  8. 
Due  .$636  yearly  on  Sept.  1  from  1924  to  1933,  inclusive. 

MOHAWK    (P.    O.    Fonda),    Montgomery    County,    N.    Y.~BOND 

OFFERING. — Sealed  bids  will  be  received  by  J.  11.  Loonhardt,  Town 
Supervisor,  vmtil  2  p.  m.  March  19  for  the  purchase  of  the  following  4H% 
bridge  bonds,  aggregating  $49,000: 

$22,000  Series  A  bonds.     Denom.  $1,000.     Due  $1,000  yearly  on  Feb.  1 
from  1925  to  1946.  Inclusive. 
11,000  Series  B  bonds.     Denom.  $500.     Due  $500  yearly  on  Feb.  1  from 

1925  to  1946,  Inclusive. 
10,000  Series   C    bonds.     Denom.    $500.     Due   $500    yearly   on    Feb.    1 
from  1925  to  1944,  inclusive. 
6.000  Series    O    bonds.     Denom.    $500.     Due   $.500   y^^arly   on   Feb.    1 

from  1925  to  1936,  inclusive. 
Dated  Feb.  1    1923.     Interest  annually.     Principal  and  Interest  payabl* 
at  the  National  Mohawk  Ulver  Bank  of  Fonda.     A  certified  cliock  for  5% 
of  the  amount  bid.  payable  to  the  town,  is  requircxl. 

MONROE  CITY,  Monroe  County,  Mo.— flOATD  ELBCTION.—A  pre- 
position to  Issue  $75,000  bonds  for  the  erection  of  a  new  high  school  wlH 
be  submitted  to  a  vote  of  the  people  on  April  3. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  0FFKR7NO.— Sealed  bid* 
for  the  purchase  at  not  less  than  par  and  tnterwt  of  an  Issue  of  4H% 
temporary  impt.  bonds  of  1923.  not  to  exceed  $316,000.  no  more  bonds  to 
be  awarded  than  will  produce  a  premium  of  $1,000  over  $316,000.  will  be 
received  b.v  the  Board  of  Coniniissioners  imtil  4  p.m.  Mar.  27.  Bonds  will 
be  coupon  bonds,  having  the  privilege  of  registration  as  to  principal  only  or 
of  conversion  into  bonds  registered  as  to  both  principal  and  Interest,  and 
with  the  consent  of  the  town,  of  reconversion  Into  coujjon  bonds  at  the 
expense  of  the  holder.  Denom.  $1  .000.  Date  Mar.  15  1923.  Prin.  and 
semi-ann.  Int.  (M  .  ft  S.  15)  payable  in  gold  coin  of  the  United  States  of 
America  of  or  equal  to  the  present  standard  of  weight  and  fineness,  either 
at  the  Bank  of  Montclair  or  at  the  office  of  the  Town  Treasurer,  at  option 
of  holder      Due  Sept.  15  192S.     Cert,  check  on  an  incorporated  bank  or 
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runt  omiipfiny  for  'J"/,,  of  ttw<  iiitiount  of  IhhkIn  lilil  for,  rixiiilroil.  Tin'  viil- 
<llty  of  llic  l)ori(lH  will  ))(•  H|i|>rovi'(l  liy  .liio.  (".  TIkiiiinom  of  Now  York  Clf.v. 
nd  n  ropy  of  hJN  r>|)liil<)n  ,'ik  to  tho  loicillty  of  thn  ImiiiiIn  ^vlll  Ix;  furiiiNh('<l  to 
h(i  Hiicccssful   l,l(l<i('r  without  cliiirKo. 

MORRIS.  Oknuilirro  Conntv,  Okln.-  nO.VP  SAlj:.-  T\w  V^7 .01)0  «% 
W(it<'r-worU«-('xli>n,slon  IxukIm  nffcrcd  on  .I;in.  S  (V,  11  Ti  |).  20HO)  wiTo 
(iw.inliHJ  jolntlv  l.o(".  Kiluir  lloiinoM  and  (Icio.  \V.  imd  J  10.  I'iorMol  A  ( 'ii.. 
Kf  <)ldnlioin;i   City,  lit  0().?,'>. 

MORTON.  l.rwU  County,  Wn»h.-  TiOA'D  .<?.U.K.  -  U.  I'.  I'niU,  A  Co.. 
•f  Tnroiim.  frn-"  piirclwi.scd  Slii."()(l  (i";  \viit<>r  supply  Nyslciii  lionds  iit  li.l 
from  11  contraclor  who  wns  a«Mr(l(><l  Ihcsc  hotids  In  pavini>nt  of  worU. 
Donoin.  $.V)n,  Int.  F.  A  A.  Onto  Auk.  1  1022.  Due  Horlally,  1923  to 
10;{L'.  Incluslvp. 

Notlci'  of  this  Mln  w;in  (flvi^n  In  V.  I  I.*),  p.  Vt7C>.  It  Is  nlvon  aKitIn  as  addi- 
tional diit.'i   h.'ivx  ciMiii'  to  h'lnd 

NATIONAL  PARK  SCHOOL  DISTRICT  fP.  O.  NntJonnl  Pnrk), 
Glouccstrr  County,  N.  J.  IU)\I>  0/'/7."ff/\'fJ.-  Wllliiini  K ,  ItccrM. 
District  Cli'rk,  will  iccvlvo  hids  until  S  p.  m,  M.ircli  10  for  .?:"), 3,'-.0  fi% 
coupon  school  honds.  Dciiorn.  .151. OOO.  oxc(>pt  I  for  Jf.S.^O.  Duo  In  .'10 
jrojirs.  Certified  chock  for  L"',',  of  aniount  of  l)()nd.s  hid  for.  payahio  to 
Uio  Ou.stodlaii  of  School  Moneys,  ro<iulrcd. 

NAVA.IO    COUNTY    SCHOOL    DISTRICT    NO.    6    (P.    O.    Tnvlor). 

Ariz.  /lO.Vn  SM.I-:.  The  •ffll..')™)  ('.'■;,  school  b(»nds  offered  on  Mar.  r, 
(V.  llfi.  p.  7't'S)  were  awnrd-d  to  Geo,  "W.  V.illery  .V-  Vo.  of  Denver  .if  ;i 
pn>mluiii  of  9'i!S,  equal  to  Ifl.T  7.'>,  a  hisls  of  about  ."i.i;}'','  .to  optional  d  ile 
and  5.70'":  If  allowed  to  run  full  ternt  of  years.  Date  Jan.  lH  1923.  Due 
Jan.    1.5    1913,   opitonal   J:in.    I.''.    I92S. 

NAVARRO  COUNTY  LF.VF.E  DISTRICT  NO.  8,  Tfxnn.—IiOXDS 
BECISTFRKn-  On  March  7  the  .State  (Comptroller  of  Texas  registered 
$12,000  fi"^,  serial  bonds. 

NAVARRO  COUNTY  LF.VEE  DISTRICT  NO.  9,  Tfxan.—noXDS 
RFOrSTFRFn-On  M:)rch  7  the  Stalo  Comptroller  of  Te.Kas  retslsterod 
tl.'S.OOO   fi";    Kcrlil    bonds. 

NEWCOMERSTOWN,    Tuncnmwos  County,   Ohio.—JiOND  OFFFR- 

IN(1. — .Soaiod  proposals  will  ho  received  by  Marry  Dlllohay.  VIdacp  Clerk, 
nntil  12  m.  Miir.  31  for  the  purchase  at  not  lo.ss  than  par  and  Int.  of  SlOO.OOf) 
5%  nuHiicipal  water  works  bonds.  Aulh..  .See.  3939  of  the  Ocneral  Codo. 
Date  Feb.  1  1923.  Denom.  $.'"iOO.  Int.  semi  nnn.  Due  Feb.  1  194.S.  A 
oort.  chock  for  .'>%  ofamouiit  of  bonds  bid  for,  payable  to  the  Village  Trea.s- 
urer.  is  required.  Bondfi  to  bo  delivered  and  paid  for  within  10  day.s  from 
Unio  of  award. 

NEW  HAMPTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  New 
Hampton^  Chirkaiaw  County,  Iowa. — liOXD  OFFF/irXC. — liids  will 
bo  r»>oelvcd  until  2  p.  m.  M.ir.  29  by  .Mfrcd  Kol.son.  Sec  Bd  of  Directors, 
for  .$17.0004  M%  school  fundin?  bonds.  D.TtoMayl  1923.  DuoonNov.l 
vs  follows:  $3,000  1924  to  193H  incl.  and  li!!2.000  1939.  A  cort.  check  for 
LWO,  payable  to  the  .School  Treasurer,  required.  Bonds  and  attorney's 
opinion  to  be  furnished  by  purch.-iser. 

Firtnnrinl  Statement. 

.^fwessed  value  of  property.  yo;ir  1922 $2,69f).67l> 

Taxable  value 671.irin 

Moneys  and  credits  (not  included  In  above).. 1,762.700 

Total  debt,  including  this  issue ■17,000 

Population.  2.l>00. 

NEW  ORLEANS,  Ln.—CRItTTFTCATE  OFFERING.— R.  M.  Murphy. 
Commissioner  of  TMiblic  Finances,  will  receive  alternate  sealed  proposils 
until  11  a.  m.  M.nr,  2fi  for  <5 1  0.50.000  4'X%  counon  pavinpr  certificates. 
Denom.  ?]  .000.  $.500  and  ?100.  at  option  of  purchaser.  Date  Jan.  1  102:^. 
Prin.  and  seml-ann.  int.  (J.  &  J.I  payable  at  the  City  Treasurer's  office. 
Duo  SI 05.000  yearly  on  Jan.  1  from  1925  to  1934  incl..  the  City  of  New 
Orleans  having  the  option  to  redeem  a,  greater  amount  of  certificates  on 
said  dates  prorided  notice  of  its  intention  so  to  do  shall  have  been  pub- 
lished in  the  "Official  .Journal"  of  New  Orleans  twice  a  week  for  two  week.s 
during  the  month  of  the  preceding  November,  in  which  event  the  additional 
certificates  shall  be  redeemed  in  the  order  of  the  date  or  dates  of  the  succeed- 
tng  maturity  or  matutities.  A  cert,  cheek  on  some  chartered  bank  in  New 
Orleans  for  3%  of  amount  of  bid.  payable  to  the  above  official,  required. 
The  approving  opinion  of  Wood  &  Oakley  of  Clhicago  as  to  the  validity 
of  these  certlfl'^ates  will  be  furnished  the  successful  bidder.  Said  alternate 
proposals  shall  be  received  as  follows: 

(a)  For  the  entire  issue  of  $1,050,000,  to  be  delivered  to  the  purchaser 
on  May  1   1923. 

(ft)  For  the  delivery  of  said  issue  of  $1,050,000  to  be  made  as  follows 
$262„500  on  May  1  1923:  *262,500  on  July  1  1923;  $262,500  on  Sept.  1  1923; 
$262,500  on  Nov.   1    1923. 

The  officinl  circular  states  that  the  principal  and  Interest  of  all  previous 
Issues  of  bonde  and  certificates  have  been  promptly  paid  at  maturity  and 
previous  issues  of  bonds  and  certificates  have  never  been  contested,  and 
there  Is  no  litigation  or  controversy  pending  or  threatened,  concerning  the 
validity  of  the  certificates,  the  boundaires  of  the  municipality  or  the  titles 
«f  the  officials  to  their  respective  offices. 

Notice  of  this  offering  was  given  in  V.  116,  p.  970;  it  is  given  again  as 
additional  Information  has  come  to  hand. 

NORFOLK.  MadUon  County,  Nehr.—DESCRIPTTON.—The  $76,000 
refunding  bondi  recently  disposed  of  (V.  1 16.  p.  99) .  are  described  as  follows: 
Date  Nov.  1  1922.     Int.  M.  &  N.  at  5H%.     Due  in  20  years. 

NORWALK,  Huron  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  by  the  Finance  Committee  of  the  City  Council  until 
12  m.  (Central  standard  time)  March  29  for  the  purchase  at  not  less  than 
per  and  accrued  interest  of  $53,720  5%  city's  share  Main  St.  impt.  bonds. 
Denom.  $1,000,  except  one  for  $1,720.  Date  June  1  1922.  Int.  M.  &  S. 
Due  yearly  on  Sept.  1  as  follows:  .$7,000.  1924  to  1928,  incl.;  $6,000,  1929. 
and  1930.  and  $6,720.  1931.  Certified  check  for  10%  of  the  amount  of 
bonds  bid  for.  i>ayable  to  the  City  Treasurer,  required. 

NUECES  COUNTY  NAVIGATION  DISTRICT  (P.  O.  Corpus 
Christi),  Texas. — DESCRIPTION. — The  $1,000,000  navigation  bonds 
awarded  to  Sutherlin.  Barry  &  Co.,  Inc..  of  New  Orleans,  at  par.  as  stated 
in  V.  116.  p.  970,  are  described  as  follows:  Denom.  .«1 .000.  Date  Feb.  1 
1923.  Rate  of  interest  hVi%.  Int.  A.  &  O.  10.  Due  on  April  10  as  fol- 
lows: $10  000  1925  to  1933  incl.:  $21 .000  1934  to  1943  Incl.;  $30,000  1944 
to  1953  incl..  and  $40,000  1954  to  1963  incl. 

NUNDA,  Lake  County,  So.  Dak.— J50A^D  OFFBKJiVG.— Sealed  bids 
will  be  received  until  9  a.  m.  March  19  by  John  W.  Bo^mton.  Town  Clerk, 
for  $5,000  6%  electric-light  bonds.  Denom.  $100.  Date  May  1  1923. 
Principal  and  semi-annual  interest  payable  In  Minneapolis.  Due  May  1 
1633.     Bonds  will  be  delivered  at  the  Town  Treasurer's  office. 

OAKLYN  SCHOOL  DISTRICT   (P.   O.   Oaklyn),  Camden  County, 

N.  J. — BOND  OFFERING. — William  C.  Luick,  District  Clerk,  will  receive 
sealed  proposals  until  8  p.  m.  March  21  for  the  following  4  Ji  %  bonds: 
$60,000  bonds   to  erect   and   furnish   an   addition   to   the   present   school 

building.     Denom.    $1,000.     Due    $2,000    .yearly    for    the    first 

10  years  and  $3,000  yearly  for  the  next  10  years, 
10.000  to  purchase  land  for  a  school  site  and  recreation  centre.     Denom. 

20  for  $200  and  20  for  .$300.     Due  S200  yearly  for  the  first  20 

years  and  $300  yearly  for  the  next  20  years. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Merchants  Trust  Co.. 
Camden.     Certified  check  for  2%  of  the  amount  bid  for  required. 

OAKWOOD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Oakwood), 
Montgomery  County,  Ohio. — BIDS  REJECTED. — All  bids  received 
for  the  $385,000  5 '4  %  bonds  which  were  offered  for  sale  on  March  2 — 
V.  116.  p.  321 — were  rejected. 

OKMULGEE  COUNTY  (P.  O.  Okmulgee),  Okla.— BOA'D  SALE.— 
Sidney  Spitzer  &  Co.  of  New  York  have  purchased  8200,000  5%  coupon 
funding  bonds  at  102.75.  a  basis  of  about  4.79"^.  Denom.  SI, 000.  D.tte 
Mar.  1  1923.  Prin.  and  semi-ann.  int.  (At.  &  S.)  payable  at  the  fiscal 
agency  in  New  York  City.     Due  Mar    11943. 

OLANTA  HIGH  SCHOOL  DISTRICT  NO.  21  (P.  O.  Olanta), 
Florence  County,  So.  Caro. — BOND  SALE. — The  Hanchett  Bond  Co.. 
Inc..  of  Chicago,  piu-chased  $25,000  6%  school  bonds  on  Feb.  23  at  102.30. 
Denom.  $1,0(K).  Date  March  1  1923-  Interest  semi-annual.  Due  in  20 
.vears. 

OMAHA,  Neb. — BOA'D  OFFERING. — Sealed  bids  will  be  received  imtil 
10  a.m.  March  20  by  Dan  B.  Butler.  Commissioner  of  Finance,  for  $500,000 
sewer  and  $100,000  park  4^%  20-year  bonds.  Denom.  31,000,  Dat" 
March  1  1923       Principal  and  semi-annual  interest  payable  in  Omaha.     A 


certified    (or  eiiKhier's)    el.  ;(   or  tmal  nanipanjr  for 

$10  lion,   imvillile  to  the  (    11  

'  ORANGE  COUNTY  SPECIAL  TAX  .SCHOOL  DISTRICTS,   Fl«.— 

noSI)  SAt.i:.      On   Mar.    12  the  two  Ih-uhx  of  r,7o   l>ori<l»i  offurud  on  thai 
date  (V.  lid,  p.  H.52)  wereawardi-d  iix  followN: 

$150,000  (Oriimdo)   I)iMtrl<t  No    I   bond*,  to  thi.  Ucneh"**  Hntvl  nm.,  fno.. 
of  Chicago  for  «;i,5I.N23,  equal  to  !')■:  IH1%. 

Denom      .$i')()(l        1)  ito     Feb.     |  ,5     I  I)       1ft 

19,53  and  .moo. 000   Fob.    15   1963.  _..  .     ulwul 

311  7-12  yonis,  • 

10.000  fOcoee)   DiMtrlct  No.  fl  bonds  to  HIdney  Hplt««r  Jk  n»    mf  T'>l<«l© 

at  I07.3'l.  II  buHlN  of  about  4  .56";  .      I>.  i  •■    -     ■     •     I 

1921.       Due  on  Oct.    I    iisfolloM-.     $,','1(1    ,  ,() 

19.53;  $.500   1951  anil   Ml.').5:  .$1,000   I'l.M.  '       ,  K> 

195S.      Avenge  life  about  32  3-10  year*.. 
Thn  following  are  the  bids  rec'elved  for  the  $150. (KK)  Imhio: 

Sidney  Si)ll,7.er  A  Co.,  Toledo $;  "'      "'  00 

O,   II.  .s.•|W^^lrs  A  Co.,  .Iiieloionvlllo .- i'( 

A.  T     lleii  ,V  Co   ,  Toledo 1') 

llancheM  Hond  Co.,  Inc.,  Chicago ..,-_. ...  I.'..i,lll  00 

Prudden  .V  Co.,  Toli^<lo 1 151.717  50 

W.  1,    .Slay ton  *  Co..  Toledo    . IM.fiHO  00 

Ulanehett,  Thornhiirgh  ^t  V.mdersall,  Toledo 152.300  00 

K.iurm.in-Snillh-Kinert  .V  Co.,  Inc.,  Ht.  Loula ..  1.54,21.5  00 

First  National  n,ink,  Orlando 152.525  10 

A.  F,.  Aiib  ><k  Co  ,  Cincinnati    1.53,465  00 

K.  M.  (ir.mt  \.  Co.,  Inc..  Chicago 14  7  525  00 

Tucker-Hohl.soii  k  Co.,  Toledo 152,715  00 

Ilolger,   Mosser  .t   Willaman,  Chicago J.53  0.30  00 

(nulls  .V  O'Neal,  Orlando IMHIHOO 

O.  W,  MiNe.ir  &  Co.,  Chicago 152.715  00 

A.  C.   Allvn  &  Co.,  Chicago   _ 1 52, .3.55  00 

Watllng.   Lerchen  &  Co.,  Detroit... 146.013  00 

The  following  are  thn  bids  re(;<!lved  for  the  $10,000  tamie:  '  •* 

A.  T.  Beil  Hi  Co..  Toledo $10,012  82 

Rank  of  Winter  Park,  Winter  Park,  Fla 10.000  00 

C.   H.   Hawvers  &  Co..  .Jacksonville 10,452  00 

Hanchett  Bond  Co.,   Inc.,  Chicago 10.600  00 

Prudden  *  Co.,  Toledo 10,640  00 

W.  L.  Slavton  &  Co.,  Toledo 10.217  00 

Blinchett,  Thornbiirgh  *  Vandorsall,  Toledo 10. .54  I  00 

Sidney  Spitzer  &  Co.,  Toledo 10,736  00 

OROVILLE  -  WYANDOTTE  IRRIGATION  DISTRICT,  Butte 
County,  Calif.— BOA'/>  SALE.— The-  S70,000  6%  Irrigation  lionils  offered 
on  Feb.  15  (V.  116,  p.  436)  wereawarded  t,o  J.  R.  Mason  A  Co.  of  San  Fnin- 
clsfo  at  92.50.  Date  Jan.  1  1923.  Duo  serially  boglnnlnr  21  years  after 
date. 

ORRVILLE,  Wayne  County,  Ohio.— BON^D  OPF^RfTV^O.— Sealed  pro- 
posals will  bo  received  by  A.  .Tenn.v,  Village  Clerk,  until  12  m.  April  10  for 
the  purcha.so  at  not  less  than  par  and  interest  of  $25.'V)0  5%  s.-mltary 
sewage-disposal  plant  bonds.  Auth..  Section  3039.  3942.  of  tho  Oen.  <;ode. 
Dated  April  1  ]9'23.  Denom.  $.500.  Int.  A.  ft  O.  Due  $2. .500  yearly 
on  Oct.  1  from  1924  to  1933.  inclusive.  A  certified  check  for  2%  of  the 
amount  of  bonds  bid  for.  payable  to  tho  Village  Tre;i.«rurer,  is  required. 
Bonds  to  bo  delivered  and  paid  for  within  ten  days  from  time  of  award. 

OWEGO  UNION  SCHOOL  DISTRICT  (P.  O.  Owego^  Tloiya 
County,  N.  Y. — BOND  OFFERING. — .Sealed  bids  will  be  received  by 
T.  Menry  Cook.  Village  Treasurer,  until  4:30  p.  m.  Mar<Ji  23  for  the 
purcha.se  at  not  less  than  par  and  interest  of  $270,000  4'/i%  coupon  (with 
privilege  of  registration  as  to  principal  and  interest  or  principal  onl.v) 
school  bonds.  Date  March  1  1923.  Int.  M.  &  S.  Prin.  and  int.  payable 
at  tho  First  National  Bank  of  Owego  or  at  the  Ch.ase  National  Bank  of 
New  York,  at  holders'  option.  Due  $9,000  yearly  on  Sept.  1  from  1924 
to  1953  incl.  A  certified  check  for  2%  of  amount  of  bonds  bid  for.  drawn 
on  an  Incorporated  bank  or  tru.st  companv,  pavable  to  the  VIII;? ge  Troastirer, 
is  required.  Legality  approved  by  Caldwell  fi.  Raymond  of  New  York; 
bonds  will  be  prepared  under  supervision  of  U.  S.  Mtgo.  &  Trust  Co.. 
New  York.  Delivery  of  bonds  to  be  makde  at  Owego  or  at  the  U.  S. 
Mtge.  &  Trust  Co.,  New  York,  on  March  26,  or  as  soon  thereafter  as 
bonds  are  prepired.  Bids  are  requested  to  be  made  on  forms  furnished 
by  the  Village  Treasurer,  or  tho  U.  S.  Mtge.  &  Trust  Oo. 

OZAUKEE    COUNTY    (P.    O.     Port    Washington),     Vfiac.—BOND 

SALE. — The  $160,000  5%  road-improvement  bonds  offorod  on  March  7 
(V,  116,  p.  746),  were  awarded  as  4  Hs  to  the  Northern  Trust  Oo  of  Chicago 
at  a  premium  of  $1,314,  equal  to  1'0.82,  a  basis  of  about  4.87%.  Data 
April  1  1923.  Due  on  April  1  as  follows:  $60,000,  1924,  and  $50,000,  1936 
and  1942. 

PALMYRA  UNION  FREE  SCHOOL  DISTRICT  NO.  S  (P.  O.  Pal- 
myra), Wayne  County,  N.  Y.—BOND  OFFERING.— VntU  6  p.  m. 
April  2  Kingsley  F.  Young.  District  Clerk,  will  receive  sealed  proposals  for 
the  purchase  at  not  less  than  par  and  accrued  interest  of  $60.OO0  gold  bonds 
for  the  purpo.se  of  erecting  a  school  house,  at  not  to  exceed  6%  interest. 
Bidders  may  bid  for  the  bonds  at  a  less  rate  of  interest  than  6%  stated  In 
multiples  of  one-tenth  of  1  % ,  and  must  state  in  their  bids  the  rat«  of  inter- 
est on  bonds  bid  for.  Denom.  $1,000.  Date  Jan.  1  1923.  Int.  semi-ann., 
payable  at  the  State  Bank  of  Palmyra  or  at  the  Se-aboard  National  Bank, 
N.  Y.  Due  yearly  on  Jan.  1  as  follows:  $2,000.  1924  to  1933.  Incl.:  $3,000. 
1934  to  1946.  Incl.,  and  $1,000.  1947.  Certified  check  on  an  Incorporated 
bank  or  trust  company  for  $2,000,  payable  to  Orie  Tack,  Treasurer,  re- 
quired. The  proceedings  of  the  ia-sue  of  the  bonds  have  been  approved  by 
Clay  &  Dillon,  New  York  City. 

PARMER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  10  (P.  O. 

FarwelP,  Texas. — BOXD  S.ALF. — Crosbv,  McConnell  &  Co.  of  Denver 
hive  p  rchased  $20,000  6%  20-30-year  (opt.)  school  building  bonds.  D^ 
nom.  $1,000.  Date  Apr.  1  1923.  Int.  A.  &  O.  Due  in  30  years,  optional 
after  20  years. 

PASSAIC  COUNTY  (P.  O.  Paterson),  N.  J.— BOND  SALE —On 
Mar.  14  the  issufe  of  4H%  coupon  (with  privilege  of  registration)  bonds  of- 
fered on  that  date  (V.  116.  p.  970)  was  awarded  to  Redmond  *  Co.  and 

B.  J.  Van  Ingen  &  Co.  of  New  York  at  a  bid  of  101  55  for  $493,000  bonds, 
which  is  on  a  basis  of  nbout  4.31%.  Date  Mar.  1  1923.  Due  yearly  on 
Mar.  1  as  follovs:  $25  000  1924  to  1942  incl  .  and  $18.ftOO  1943.  The 
bonds  are  now  being  ottered  to  investors  at  prices  to  jield  4.20%  and  4.16%. 

PAW  PAW  SCHOOL  DISTRICT  (P.  O.  Paw  Paw),  Van  Buren 
County,  Mich. — BOND  ELECTION. — An  election  will  be  held  on  March 
27  to  vote  on  the  question  of  issuing  $200,000  bonds  for  the  purpose  of 
erecting  a  new  school  building. 

PAYETTE,  Payette  County,  Idaho.— BO.VD  SALBT— The  Childs 
Bond  &  Mortgage  Co.  of  Boise  has  purcha.sed  $16,000  funding  and  $67,000 
refunding  5H%  coupon  bonds  at  101.60.  Date  "about  May  1  1923." 
Due  in  20  yenrs:  optional  after  10  years.  Denom.  $500  and  $1,000.  In 
V.  116,  p.  970  we  incorrectly  gave  the  amount  of  the  bonds  as  $80, (XX). 

PHELPS  UNION  FREE  SCHOOL  DISTRICT  NO.  8  (P.  O.  Phelos), 
Ontario  County,  N.  Y. — BOXD  OFFERIXG. — .Sealed  proposals  will  be 
received  at  the  Phelps  National  Bank  I)y  J.  Fred  Helmer.  Clark  of  Board  of 
Education,  until  5  p.  m.  March  20  for  the  purchase  at  not  leas  than  par  and 
accrued  interest  of  all  or  any  part  of  $175,000  4  4%  coupon  (reeisterable 
as  to  principal)  new  school  house  bonds,  voted,  it  is  said,  at  an  election  held 
on  Oct.  13  last,  at  which  192  ballots  were  ca-st,  of  which  166  were  for  the 
propasition.  Denom.  $1,000.  Date  April  1  1923.  I*rln.  and  semi-ann. 
int.  (A.  &  O.)  pavable  at  the  Phelps  National  Bank,  Phelps,  or  at  the 
National  City  Bank,  N.  Y.  Due  yearly  on  April  1  as  followi:  $4,000.  1924 
to  1928.  incl.;  $6,000.  1929  to  1933.  incl.:  $7,000,  1934  to  I9.3S.  incl.:  $8,000. 
19.39  to  1943.  incl..  and  $10,000,  1944  to  194S.  incl.  Certified  check  or  ca.sh 
for  4  %  of  the  amount  of  such  bonds  required .  The  bonds  are  to  be  printed 
under  the  direction  of  and  at  the  expense  of  the  successful  bidder,  .subject 
to  the  approval  by  the  Board  of  Education,  and  "are  offered  for  .sale 
sublect  to  prior  examination  by  prospective  bidders  at  their  own  expense  to 
ascertain  if  the  proceedings  relative  to  thii  bond  issue  have  heon  in  conformity 
to  law  and  the  placing  of  a  bid  will  oe  construed  to  mean  that  the  b'dder  has 
examined  said  proceedings  and  is  satisfied  that  the  bonds  may  be  legally 
issued." 

Financial  Statement. 

As.sessed  valuation.  1922. 51-^5.?.:5?S 

Tax  rate.  1922 .01053o3 

Netdebt --         N°2S„ 

Cash  balance  on  hand  close  of  school  year  1922 Sl$.800 

Population  about  l.StO. 
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^,/z^Ji-'^^^^P"'A  SCHOOL  DISTRICT  (P.  O.  Philadelphia),  Pa. 
*HllhR  BIDS. — A\  (.  give  be)ow  three  other  Ijjds  suhniitted  at  the  offeri_, 
on  Mar.  <J  of  the  S3. 000. 000  4'c  registered  school  bonds  awarded  to  Reilly. 
Brock  &  Co.  of  Philadelphia  at  100.1737,  a  basis  of  about  3.98%.     They 
were  tor  the  purchase  of  parts  of  the  issue  at  par: 

T   ^""IS. —  Amount  Bid  For. 

Loan.  Tax  and  Insurance  Funds  of  School  District,  Philadelphia. SI. 500,000 

t'lrard  Trast  Co.,  Philadelphia 250,000 

Harry  T.  Stoddart,  Attorney 10,000 

PITT  COUNTY  (P.  O.  Greenville),  No.  Caro.— BOA'O  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  April  2  bv  J.  C.  Gaskins.  Clerk 
ofBoardofCountyCominissioner.s.for$]00.0005%  bridgebonds.  Denom. 
f  ik*iP"-  .  ^^t*  April  1  1923.  Int.  semi-ann.  Due  S5,000  yearly  beginning 
1928.     A  certified  check  for  $5,000  required. 

PITTSBORO  SCHOOL  DISTRICT  (P.  O.  Pittsboro),  Chatham 
County,  No.  Caro.— BOA'/)  SALE.~The  $50,000  school  bonds  voted  at 
the  election  held  on  Feb.  10  (V.  116,  p.  852),  have  been  disposed  of. 

PLEASANT  RIDGE,  Oakland  County,  Mich.— BOA^D  SALE.— It  is 
reported  that  the  $70,000  bonds  offered  on  March  .5 — V.  116.  p.  270 — were 
awarded  to  the  First  National  Co.  of  Detroit  on  a  bid  of  $71 .415,  equal  to 
102.021,  for  4H.S.  a  basis  of  about  4.38%.  Date  April  1  1923.  Due 
April  1  1953. 

No  report  as  to  the  result  of  the  offering  of  the  $130,000  bonds  has  been 
received . 

PLYMOUTH  SCHOOL  CITY  (P.  O.  Plymouth),  Marshall  County, 

Ind. — BOND  OFFERING.— Sealed  bids  will  be  received  by  Harry  L. 
I-nger,  Treasurer  of  School  Board,  until  1  p.  m.  April  3  for  the  purchase  at 
not  less  than  par  and  interest  of  $105,000  5%  coupon  .school  building  bonds. 
Uated  May  1  1923.  Denom.  $50i).  Int.  semi-ann.  Due  serially  from 
July  1  1931  to  Nov.  1  1947,  incl.     A  certified  check  for  $1 ,000  is  required. 

POINSETT  COUNTY  (P.  O.  Harrisburg),  Arii.— WARRANT  SALE. 
— We  are  advised  by  J.  L.  Arlitt  that  he  has  purchased  $104,000  refunding 
warrants.  Denmo.  $1,000.  Date  Jan.  10  1923.  Due  Jan.  10  1924, 
payable  at  the  Battery  Park  National  Bank,  N.  Y.  City. 

PONCHATOULA  SEWER  DISTRICT  NO.  1  (P.  O.  Ponchatoula), 
Tangipahoa  Parish,  La. — BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived until  11  a.  m.  April  3  by  the  Mayor  and  Board  of  Aldermen  (E.  D. 
Parker,  Clerk),  for  .«65,000  sewer  bonds.  A  certified  check  for  .$2,000 
required.  The  approving  opinion  of  a  recognized  bond  attorney  will  be 
furnished  the  successful  bidder  on  date  of  sale  and  delivery  of  bonds  will  be 
effected  on  .said  date. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOA^  OFFERING.— 
Bids  will  be  received  by  J.  G.  Groessle.  County  Treasurer,  until  10  a.  m. 
Mar.  26  for  the  purchase  at  not  less  than  par  of  $25,000  5%  Otto  Seder- 
berg  et  al.  road  bonds.  Dated  Feb.  15  1923.  Denom.  $1,250.  Int. 
M.  &  N.  15.  Due  $1 .250  each  6  months  from  May  15  1924  to  Nov.  15  1933 
mcl. 

PORT  HURON,  Saint  Clair  County,  Mich.— ADDITIONAL  DATA. 
— Concerning  the  sale  of  the  block  of  bonds  reported  in  V.  116,  p.  971,  we 
are  officially  ad\-ised  that  the  total  amount  of  the  bonds  disposed  of  was 
$143,854.  of  which  $12,274  went  to  John  W.  Thompson  of  Port  Huron  at 
par  and  interest  and  $131,580  to  Nicol-Ford  &  Co.  of  Detroit,  for  whom,  it 
seems,  the  Federal  Commercial  &  Savings  Bank  bid.  for  a  premium  of 
$1,550.  equal  to  101.177,  a  basis  of  about  4.75%.  The  sale  was  made  on 
Feb.  19.     All  the  bonds  bear  5%  interest. 

The  following  are  the  bonds  awarded  to  Nicol-Ford  &  Co.  of  Detroit- 
Si  16,600  paving  bonds.     Denom.   110  for  $1,000  and  11  for  .$600.     Due 
$11,600  yearly  on  Feb.  1  from  1924  to  1934,  inclu.sive. 
14,980  sewer  bonds.     Denom.  14  for  $1,000  and  7  for  $140.     Due  $2,140 

yearly  on  Feb.  1  from  1924  to  1930.  inclusive. 
The  following  were  awarded  to  John  W.  Thompson: 
$1,200  public  improvement  drainage  bonds. 
5,490  curbing  bonds.     Denom.  3  for  $1,000  and  3  for  $830.     Due  $1,830 

yearly  on  Feb.  1  from  1924  to  1926,  inclusive. 
5,100  street  bonds.     Denoms.  3  for  $1,000  and  3  for  $700.     Due  $1,700 
yearly  on  Feb.  1  from  1924  to  1926,  inclusive. 
484  sewer  bonds.     Denom.  $44.     Due  $44  yearly  on  Feb.  1  from  1924 

to  1934,  inclusive. 
Date  Feb.  1  1923.     Interest  F.  &  A. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOA'D  OFFERING.— .1.  Earl 
^Dfinaler.  City  Auditor,  will  receive  .sealed  bids  until  12  m.  March  20  for 
S10,.500  .5%  coupon  (city's  portion)  street  and  alley  improvement  bonds. 
Denom.  $1,000,  except  1  for  $500.  Date  Dec.  1  1922.  I»rincipai  and 
semi-annual  interest  (M.  &  S.)  payable  at  the  Citv  Treasurer's  office.  The 
SS"/^'^^^"^?,^!."''^  °n  ^•'Pt-  1  a«  follows:  $1,000  from  1924  to  1930.  inclusive: 
F'^95'  l^^l-  ^"'l  $1,500.  1932.  Certified  check  on  some  solvent  bank 
7^1  ^^i,  °'  *"^  P'"^""  ■^alue  of  the  bonds  bid  for,  payable  to  the  order  of  J.  Earl 
(.handler,  required.     Purchaser  to  pay  accrued  interest. 

^S^9^^^^^^^'  Webster  County,  Ky.— BO A^O  .SALE.— The  .$65,000 
"7i-  20-ycar  serial  municipal  water  and  light  and  city-haL  building  bonds 
offered  on  March  6  (V.  116,  p.  971).  were  awarded  to  the  Providence 
Citizens  Jiank  &  Trust  Co.  of  Providence  at  a  premium  of  $4,135,  equal  to 
106.51.     Date  Jan.  1   1923.     Int.  J.  &  D.  30. 

crrf'JPYP'  ^^^^  County,  Utah.— BO A'/>  SALE.— An  issue  of  $90,000 
•A"^  ]  V'^i';^'''"'  serial  refunding  bonds  has  been  purchased  by  the  Palmer 
Bond  &  Mtgc.  Co.  of  Salt  Lake  (Mty  at  102.25. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOATD  OFFERING  — 
Jerome  C.  Howe,  County  Auditor,  will  receive  bids  until  3  p.  m.  March  29 
for  the  purchase  at  not  less  than  par  of  $6,440  6%  M.  A.  Dilts  et  al,  Franklin 
^]!?„ •""I"''*'"  Townships,  ditch  bonds.  Denom.  $644.  Date  March  15 
1923. .  Int.  M.  &  N.  15.  Due  .$644  yearly  on  May  15  1924  to  May  15  1933 
tQclusive. 

..■^^V^^''^'  Portage  County,  Ohio.— BOA^D  OFFEfi/A^G. —Sealed 
bids  will  be  received  by  W.  A.  Koot,  City  Auditor,  until  12  m.  April  6  for 
the  purobase  of  $4,000  5i4%  water-works  bonds.  Auth.  Section  3939  of 
the  General  Code.  Dated  March  15  1923.  Denom.  $.500.  Principal  and 
semi-annual  interest  (M.  &  S.  15)  payable  at  the  Second  National  Bank  of 
Ravenna.  Due  $500  yearly  on  Sept.  15  from  1924  to  1931,  inclusive.  A 
certified  check  for  $125,  payable  to  the  City  of  Ravenna,  is  required. 
Bonds  to  be  delivered  and  paid  for  within  15  days  from  time  of  award. 
I'urcha.ser  to  pay  accrued  interest.  !     i         ;         i  1(1 

REAGAN 
Texas.— PURCIL 

bonds  disposed  of  at  par  as  stated  in  V 
Bank  of  iteagan.     Due  in  ten  years. 


INDEPENDENT    SCHOOL    DISTRICT,    Falls    County, 

CII/\SI:R.— The  i)urcha.s(-r  of  the  $10,000  .'\>i'-,   .serial  school 


IK),  p.  8.53.  was  the  First  State 


REDONDO  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BOA7J  OFFERING.-  Senled  bids  will  bo  received  unti 
''  »,i"-  ^I=i''-  ^*>  '>.v  L.  E.  Lainpton.  County  Clerk  (]'.  O.  Las  Angeles) 
for  $195 ,000  5%  .school  bonds.  D.ite  Mar.  1  1923.  Denom.  $1000  Prin' 
and  semi-ann.  int.  payable  at  the  County  Treasury.  Due  on  Mar  1  as 
follows:  $10,000  1924  to  1942  incl.  and  $5,000  19)3.  A  cert,  check  for  3%, 
payable  to  the  Chairman  Board  of  Supervisors,  recjuired.  ;  ' 


M 


inn.— BOA^D    SALE. — The 


RENVILLE   COUNTY    (P.    O.    Olivia),   m.nn.— oo-iv/^    .>/ii.fi— ine 

'I'^uf''!  "'•IrainaKo  ditch  bonds.  .iBsregating  $262,100.  offered  on  March  1 
—  V.  U(),  p.  8.53 — were  awarded  to  thi?  Minno.ipolis  Trust  Co,  of  Minno- 
apoJis  as  4  'As  at  a  iiniinium  of  $2.50.  equal  to  100.09. 
$123,900  i.ssued  on  account  of  C^ountv  Ditch  No.  85A. 

38,600  issued  on  account  of  County  Ditch  No.  86. 

86,700  issued  on  account  of  (bounty  Ditch  No.  92. 

13,900  Issued  on  account  of  County  Dilch  No.  96. 

Date  March  1  1923. 

REYNOLDS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Reynolds), 
Grand  Forks  County,  N  .  Dak.  —  II ■.!««. l.Vr.S  VOTED— At  an  election 
held  on  Feb.  19  a  iiroposition  to  issue  $8,000  5%  20-ycar  refunding  war- 
rants earned  by  a  voio  of  32  to  0. 

RICHLAND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Richland), 
Kalamazoo  County,  Mich.— /IOA7;  OF/'Eft/AY,'.—  Huss  Kastman,  Secre- 
tary of  School  Hoard,  will  receiv(!  bids  until  8  p.  ni.  M.irch  27  for  the  pur- 
cha.se  of  $90,000  coupr.n  .school  liiiilding  bonds,  to  bear  interest  at  4H%. 
4J<%  or  5%.  Denom.  to  suit  purcha.ser.  Bonds  are  to  be  dated  April  or 
May.  Principal  and  interest  to  bo  payable  at  place  to  suit  purchaser. 
Duo  $6,000  yearly  from  1924  to  1938,  incl.  Certified  check  for  $500, 
payable  to  the  Board  of  Education,  required. 


RIPLEY,  Lauderdale  County,  Tenn. — BOA'D  OFFERING. — J.  B. 
Mitchell.  Recorder-Treasurer,  will  receive  sealed  bids  until  midnight  Apr.  9 
for  the  pm-chasa  of  $100,000  5%  serial  ice,  sewer  and  street  bonds.  De- 
nom. $1,000.  Date  June  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  First  National  Bank  of  Chicago.  Bonds  are  said  to  be  exempt 
from  all  State  taxes.  Due  .$5,000  yearly  on  June  1  from  1924  to  1943  inci. 
A  cert,  check  for  2%  of  the  amount  bid  for,  required.  At  an  election  held 
on  Jan.  18  the  above  issue  of  bonds  was  voted  by  a  count  of  168  "for"  to 
117  "against." 

RIVERDALE  IRRIGATION   DISTRICT,   Fresno  County,   Calif.— 

BOND  OFFERING. — Tina  Z.  Cushman,  Secretary  of  Board  of  Directors 
(P.  O.  Fresno),  will  receive  sealed  bidsimtil  10  a.  m.  April  3  for  $123,000  6% 
irrigation  bonds.  Denom.  $1,000.  Date  Oct.  1  1922.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  District  Treasurer's  office.  Due  on 
Oct.  1  as  follows:  $8,000.  1925:  $11,000.  1926;  $12,000.  1927;  $13,000,  1928; 
$14,000,  1929;  $15,000.  1930:  $16,000.  1931,  and  $17,000,  1932  and  1933. 
A  certified  check  for  10%  of  the  amoimt  of  bid  required. 

ROCHESTER,  N.  Y.—NOTE  SALE.— The  issue  of  $700,000  revenue 
notes,  maturing  three  months  from  Mar.  13  1923.  which  was  offered  on 
Mar.  9  (V.  116,  p.  1096).  was  awarded  to  the  Guaranty  Co.  of  New  York 
on  a  4%  interest  basis  plus  $7  premium.     Other  bidders  were: 

Interest.   Premium. 

Salomon  Bros.  &  Hutzler,  New  York 4.09%  

Traders'  National  Bank.  Rochester 4.13%  

Robert  Winthrop  &  Co. ,  New  York — $100,000 4.15%  

100,000 4.25%  

Keane.  Higbie  &  Co.,  New  York 4.19%c         $55  00 

S.  N.  Bond  &  Co..  New  York 4.35%  21  00 

F.  S.  Moseley  &  Co.,  New  York 4.39%  

RUSH  COUNTY  (P.  O.  Rushville),lnd.— BOA^D  0FFER7.VG— Sealed 
bids  will  be  received  by  Frank  Lawrence.  County  Treasurer,  until  2  p.  m. 
April  2  for  the  purchase  at  not  less  than  par  and  interest  of  $33,440  5% 
Harvey  Smelser  et  al.  of  Noble  Twp.  road  bonds.  Dated  April  1  1923. 
Denom.  $418.  Int.  M.  &  N.  15.  Due  $1,672  each  6  months  from  May  15 
1924  to  Nov.  15  1933,  incl. 

BOND  OFFERING. — Frank  Lawrence,  County  Treasurer,  will  receive 
sealed  bids  on  and  after  the  hours  of  2  p.  m.  April  16  for  the  purchase  at  not 
less  than  par  and  interest  of  $7,280  5%  James  Heifner  et  al.  Ripley  Town- 
sliip  road  bonds.  Denom.  $182.  Date  April  15  1923.  Principal  and 
semi-ann.  int.  M.  &  N.  15.  Due  $364  each  six  months  from  May  15  1924 
to  Nov.  15  1933.  incl. 

RYE  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Mamaroneck), 
Westchester  County,  N.  Y. — BOND  SALE. — On  Mar.  15  an  issue  of 
$25,000  4M%  bonds  was  awarded  to  Paine,  Webber  &  Co.  of  New  York 
at  100.54,  a  basis  of  about  4.21%.  Denom.  $1,000.  Date  Mar.  15  1923. 
Int.  .semi-ann.     Due  $1,000  yearly  on  Mar.  15  from  1928  to  1952  incl^ 

SAN  BERNARDINO  SCHOOL  DISTRICT,  Bernardino  County, 
Calif. — BIDS. — The  following  bids  were  received  for  the  $140,000  5% 
school   bonds  on   March   5: 

Premium . 

San  Francisco $6,755  00 

San  Francisco 6,489  00 

San  Bernardino 6,211  00 

Rollins  &  Sons,  Los  Angeles 6,118  00 

Security  Company,  Los  Angeles 6,090  00 

Farmers  Exchange  National  Bank,  San  Bernardino 6,029  82 

Drake,  Riley  &  Thomas,  Los  Angeles 6,006  00 

Citizens  National  Bank.  Los  Angeles 5,233  00 

Bank  of  Italy,  San  Francisco 4,771  00 

R.  H.  Moulton  &  Co..  Los  Angeles 4.270  00 


*The  National  City  Co. 
Anglo-London  Paris  Co. 
American  National  Bank. 
Wm.  R.  Staats  and  E.  H. 


*  Successful  bid;  for  previous  reference  to  same,  see  V.  116,  p.  1096. 

SANFORD,  York  County,  Me. — BONDS  VOTED. — At  a  town  meet- 
ing hold  on  Mar.  12  a  bond  issue  of  $125,000  for  the  erection  of  school  build- 
ings was  authorized. 

SANILAC  COUNTY  (P.  O.  Sandusky),  Mich.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  imtil  1:30  p.  m.  March  22  by  the  Board  of 
County  Commissioners  for  the  sale  of  approximately  $104,000  serial  bonds 
for  Assessment  District  Roads  No.  23  and  25.  Interest  rate  not  to  exceed 
6%  interest.  Int.  semi-annually.  Bonds  will  mature  from  1  to  10  years. 
Certified  check  for  ,$2,000,  payable  to  the  Board  of  Road  Commissioners, 
required.  The  bonds  are  being  issued  under  the  pro\isions  of  Act  59, 
Public  Acts  of  1915,  as  amended,  and  are  the  obligation  of  the  towships  of 
Argyle,  Wheatland,  Worth  and  Fremont  in  Sanilac  Cotmty,  the  County  of 
Sanilac,  and  Assessment  Districts  Nos.  23  and  25. 

SAN  JUAN  COUNTY  SCHOOL  DISTRICT  NO.   18  (P.  O.  Aztec), 

N.  Mex. — BOND  OFFERING. —  Frod.  L.  Lawson.  County  Treasurer,  will 
receive  bids  until  3  p.  m.  March  26  for  $10,000  6%  school  building  bonds. 
Date  Sept.  1  1919.     Denom.  $500. 

SAYREVILLE,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Frank  P.  Kolb.  Borough  Clerk,  will  receive  bids  until  8  p.  m.  March  21 
for  $75,000  temporary  water  and  $75,000  temporary  sewer  bonds,  to  bear 
interest  at  rate  named  in  successful  bid.  Denom.  $1,000  and  multiples. 
Due  Dec.  15  1923.  Certified  check  for  $1,500.  payable  to  the  Borough  of 
Snyreville,  required.  Legality  approved  by  Caldwell  &  Raymond.  New 
York.  Delivery  to  be  made  at  New  Brunswick  or  New  York.  Sale  will 
not  be  made  at  less  than  par. 

SCOTLAND,  Bon  Homme  County,  So.  Dak.— BOATD  ELECTION.— A 
special  election  will  be  held  on  M:ir.  2,3  to  vote  on  the  proposition  to  issue 
$25,000  coupon  city  hall  bonds.  Int.  rate  not  to  exceed  5!<i%.  Due  in 
20  yc;irs. 

SCOTT  COUNTY   (P.   O.   Scottsburg),   Ind,— BOATD  OFFERING.— 

Bids  will  be  received  by  Clara  Hinds,  County  Treasurer,  until  1  p.  m. 
April  7  for  the  purchase  at  not  less  than  par  and  interest  of  .$17,000  5% 
coupon  M  L.  Kistlor  et  al.,  in  Lexington  Twp.,  road  bonds.  Date  April  7 
1923.  Denom.  $850.  Int.  M.  &  N.  15.  Principal  and  interest  payable 
at  the  County  Treasurer's  office.  Due  $850  each  6  months  from  May  15 
1924  to  Nov.  15  19;?3,  incl. 

SCOTTSVILLE,  Monroe  County,  N.  Y.— BOA'D  OFFER/A^G.— Sealed 

l)ids  will  be  received  by  Eugene  T.   Swain.  Village  Clerk,  until  8  p.   m. 
March  22  for  the  purchase  of  tho^foUowing  coupon  bonds,  not  to  excce^  6%  • 
$.54,000  sewor-system  bonds. 
1949.  inclusive. 
67,500  water-works  bonds. 
19-19.  inchisive. 

Denom.  $.500.  Int.  A.  &  O.  Principal  and  interest  payable  at  the 
Union  Trust  Co.  of  Rochester,  in  New  "^'ork  exchange.  A  certified  chock 
for  $500,  payable  to  the  Village  Clork,  is  required. 


Due  $2,000  yearly  on  Aug.  1  from  1923  to 
Due  $2,500  yearly  on  .\ug.  1  from  1923  t» 


SEATTLE,  Wash, 
( 'ity  of  Seattle  issued 


— BOND  S.ALE. — During  the  month  of  Februan'  the 

it  par  the  following  6%  bonds: 


Dist. 

Amou7U  of 

Purpose  of 

Date  of 

Date 

No. 

Bonds. 

Bonds. 

Bonds. 

Wh 

en  Due. 

3.535 

$11,698  46 

Paving 

Feb.     6  1923 

Feb 

.6   1935 

3.509 

1 1  .389  92 

dol 

Feb.     9  1923 

Feb. 

9  1935 

3519 

3,617  19 

do 

Feb.     9  1923 

Feb. 

9  1935 

3.521 

14.941  32 

do 

Feb.   10   1923 

Fob. 

10  1935 

.•r26S 

122.198  85 

do 

Feb.   19   1923 

Feb. 

19  1935 

3460 

94,661  92 

Trunk  sewer 

Feb.  26   1923 

Feb. 

26  1935 

3508 

10,634  23 

Water  mains 

Feb.  26   1923 

Feb. 

26   1935 

3,510 

1 ,788  02 

Paving 

Feb.  26   1923 

Feb. 

26  1935 

3557 

614  09 

Paving 

Feb.  26  1923 

Feb. 

26  1935 

Bonds  are  optional  on  any  interest-paying  date. 

SHELBYVILLE,  Shelby  County,  1\\.— CERTIFICATE  SALE  NOT 
COMPLETED  — In  V.  116,  p.  971.  wo  reported  that  the  6':,',  public  utility 
certificates,  offered  on  Jan.  31  had  boon  sold  to  Benj.  II.  White,  of  Chicago, 
at  90.  This  information  was  furnished  us  by  W.  C.  Raetz.  City  Clerk, 
who  now  informs  us.  in  answer  to  our  request  for  additional  details  con- 
cerning the  sale,  that  the  .sale  was  not  completed,  the  purchaser  having 
failed  to  live  up  to  his  contract. 

SHELTON,  Buffalo  County,  Nebr.— RATE  OF  INTEREST.— The 
$28,000  refunding  bonds  awarded  as  stated  in  V.  116,  p.  206,  bear  6% 
interast  and  mature  in  1940. 

SHIAWASSEE   COUNTY    (P.    O.   Coruna),   Mich.— BOATD  SALE.— 

The  $9,280  99  (>%  Ro.ad  Assossiiionl  District  No.  5S  bonds,  which  were 
offered  for  sale  on  Alarch  9  (V.  I  16.  p.  971)  were  awarded  to  Honi.  Dausand 
&  Co.  of  Detroit,  at  par  and  accrued  int.     The  purchaser  will  also  pay 


M.VK. 


1023.] 


THE   CJTTRONTnLE 


vtn 


luglll  l'X|)(iII.S(>S     ;iljil      lor 

H»2t  to  lOl'ti.  liiclusUii. 


prliilitiK    or  bonclH,     Uim  y«urly  on  Muy  1   frutii 
Tim  followliiK  bUlH  wiTo  iilHo  riMriilvt<d: 
I'rrmdnn.]  Prrriiiiirn. 

W .  IC.  Tori-y  &  On l>r».0()W.   X,.   Sliiylon   A     ro  '.MILT. 

Dui-rKK,  NllasACo 51.001 

All  tile  jihovc  jiro  locattHl  at  ToI«"<l(i. 

SINCLAIRVILLE,  ChnutnuKun  County,  N.  Y.  IIOMI  .s  U,/v  On 
Mar.  It  an  issue  iif  *,S, ()()()  r>'';  honds  w.is  a".ir(l<  il  li>  lln>  Union  Njillnniil 
Corp  of  N  ^  . .  al  100. 1 1 .  a  bails  of  ahoni  I  .'.l(t' ,  Dati-.Ian.  1  I'.IJ.t.  Dm- 
51.000  yt'arl.Non  Jul.v   1  Ircnn  !<.»J1  to  lll.'tl.  Inclusive. 

SIOUX  CITY  INDEPENDENT  SCHOOL  DISTRICT  ^P.  O.  Sioux 
Citv).  Woodbury  County,  lown.  IIOA'DS  \()rh:l).  Al  (he  eleellon  held 
on  \I(ir.  IL'  (V.  IKi.  p.  S.M)  the  ■SS.'^iO.OOO  IS'.  1  1  20  year  serial  scIi.m.I 
hnlUllns;  honds  were  \oled. 

SISTERVILLE  SCHOOL  DISTRICT  (P.  O.  Si^tervilloi,  Tyler 
County,  W.  Vn.  IIOXI)  SAl.t-:  The  StiO.OOO  .'")'■,'  eoiinon  school  l>onds 
offeriHl  on  March  .'")  (V.  I  10.  p.  sr>\)  wi>ri'  .iwarded  lo  Well.  Kolh  .t  IrvltiK. 
of  Cirn-lnnatl.  at  a  prenduni  ol"S:|SO.  e(|ual  to  100. .iO.      Date  Sept.  I    l'.122. 

SKAGIT  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  NO.  4 
(P.  O.  Mt.  Vernon^,  WhbH.  ItOM)  Ol'I-l./ilXd.  K.  Ilaniiner.  Counly 
Treasurer,  will  receive  se.iled  hlds  nntd  March  24  for  .l;ir)().0()0  coupon 
school  hoixlH.  1)(>iioni.  SI.OOO.  Interest  rate  not  to  cxceeil  r>'"„.  I'rlncl- 
l>al  and  senH-ani\ual  Interi'St  payable  at  the  fiscal  a»{ency  of  the  State  of 
Washington  in  Now  Yorli  City.  I'xcept  that .  shoidd  the  Stale  of  \\  ashin»;ton 
be  the  successful  bi<lder.  tlK'U  the  prin<-li)al  and  IntiTcsl.  shall  be  payable 
at  the  Countv  Treas\u-er's  office.  .\  <-ert.in<'d  clu>(k  for  ^L.^OO,  payable 
to  above  official.  rc(inire<l.  Due  as  follows  $10, 000  from  .i  to  10  years  after 
<late  and  $7,000  yearly  thereafter,  the  Hoard  of  Kdtication  reservliiK  the 
riirhi   (o  redeem  ,iny  or  all  bonds  after  ten  years  from  date. 

SOLVAY.  Onondaga  County,  N.  Y.-liOM)  i:r.KCTrOX.—.\t\  elec 
lion  will  be  held  on  Mar,  20  lo  vote  on  tho  proposition  of  IssulnK  $10. 000 
parl\  bonds. 

SPANISH     FORK,     Utah     County,     Utah.      DKSCIill'TIOX.     Thf 

.<lti.,')00  ,">'..',  rcl'imdinn  bonds  awarded  to  the  ("mitral  'Prnst  ("o.,  of  Salt 
f-ake  City,  as  stated  in  V.  I  Hi,  p,  ,S.")|.  are  duscribed  as  follows:  l)i<nom 
S'lOO.      Date  June  1    1<)2.S.      Inlere.st  J.  &   D.      Due  June  I    1<)1.{. 

SPIRO  SCHOOL  DISTRICT  NO.  2  (P.  O.  Sriro),  Le  Flore  County, 
Okla.  liO.xn  SAl.i:.  The  S'.'IJ.OOO  ti',  boiuls  offered  on  Mar,  ,'>  i  V  1  Hi. 
p.  i)7l)  were  aw.irded  (o  tho  First  National  Hank  of  Spiro  at  a  iironiium  of 
$2.11.'),  equal  to  10S.i;<.  Denoni,  .T,'")00.  Date  Mar.  1  1023.  Int.  unn 
tMar.) .  Duo  in  20  years.  These  bonds  were  sold  subject  to  being  apiiroveil 
by  the  Attorney-General  of  Oklahoma. 

SPOKANE,  Wash.— /?O.V/)  .S.ILK,— DurinR  the  month  of  Februar.\ 
the  City  of  Spokane  issued  .Si;5,000  6%  Paving  District  No.  1269  bonds 
<latt>d    i''eb.    15    1923. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfieldl,  Clark 
-County,  Ohio. — liOXD  OFFKA'/.W,'.  Hids  will  be  received  until  12  m. 
March  31  for  the  purchase  of  S13l),000  1^.1';  school  bonds.  Dcnom. 
Sl.OOO.      Due  SS.OOO  yearly  on  Sept.   I   from  1030  to  1940.  inclusive. 

SPRING  VALLEY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Mandan), 
Morton  County,  No.  Dak.— flOA'D  OFFERING.— tiea\od  bids  will  I).- 
re<vived  nntil  2  p.  ni.  .Apr.  10  by  Carl  Weber.  C^Ierk  of  the  School  Ho.ird, 
for  S.'),oo()  ()' ;  .scnool  oonds.  The-Sv'  bond.s  were  offered  nnsucces-sfiilly  on 
Deo.   !,-)  (Y.   115.  p.  2405). 

STARKE  COUNTY  (P.  O.  Knox),  Ind.—IiOXn  SALIC.—Tlw  .^(),.iOO 
H'^l  road  bonds  whidi  were  offered  for  sale  on  March  ,3 — V.  IKi,  p.  IM.'J — 
were  awarded  to  the  Jiankers  Investment  Co.  of  Indianapolis  at  par  and 
int..  plus  $H)0  premium,  equal  to  102.46.  Dated  Nov.  15  1922.  Due 
serially  for  10  years. 

STEWART  SCHOOL  DISTRICT  NO.  7,  Varnes  County,  No.  Dak.— 
BOXD  ELKCTIOX. — An  election  will  be  held  to-day  (March  17)  to  vote  on 
issuing  .'$15,000  fiTp  school  building  bonds.  V'alontine  Potter,  District 
Clerk  (P.  O.  Sanborn). 

SUSQUEHANNA      DEPOT,      Susquehanna     County,      Pa.— BOA'/? 

SALE. — An  issue  of  SIO.OOO  4 '2%  paving  bonds  was  awarded  during 
August  last  to  J.  H.  Holmes  &  ("^o,  of  Pittsburgh  at  par  plus  a  premium  of 
SU.  equal  to  100.027.  Date  July  1  1923.  Denom.  .S500.  Int.  J.  &  J, 
Due  serially  in  from  5  to  28  years. 

SURRY  COUNTY  (P.  O.  Dobson),  No.  Caro.— BOA'D  OFFERING.-- 
W.  ,T.  Bverlv,  Chairman  Board  of  Countv  Commissioners,  will  offer  at 
public  auction  at  12  m.  .Vpril  2  $150,000  road  and  ,$100,000  refunding  5% 
coupon  bonds.  Int.  semi-annually.  A  certified  check  for  ,?2,500  required. 
The  opinion  of  Heed,  Dougherty  &  Hoj't.  New  York,  as  to  legality  of  bonds 
will  be  furnished  on  day  of  sale. 

TAYLOR,  Williamson  County,  Ten.— BONDS  REGISTERED.— On 
March  6  the  State  Comptroller  of  Texas  registered  S32.000  5%  serial  school 
bond-s. 

THIEF     RIVER     FALLS,     Pennington     County,     Minn.— BONDS 

DEFEATED. — The  proposition  to  issue  .'S60.000  bridge  bonds  failed  to 
carry  at  the  election  held  on  March  6  by  a  vote  of  189  "for"  to  530  "against." 

TIGER  TOWNSHIP  (P.  O.  Drumwri^ht),  Creek  County,  Okla.— 
BONDS  VOTED.— At  a  special  election  held  on  March  9  a  S300,000  road 
bond  issue  carried  by  a  vote  of  1 2  to  1 . 

TOLEDO  CITY  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 

Ohio. — BIDS. — The  following  is  a  complete  list  of  the  bids  received  for 

the  S125.000  -m'",  school  impt.  bonds  which  were  awarded  on  March  5  to 

A.  B.  Leach  &  Co..  Inc..  of  N.  Y.  for  .$126,587,  equa.  to  101.27,  a  basis 

of  about  4.37'o,  as  reported  in  V.  116,  p.  747 

_.  .  .  __    -.  _...._       _  ^g,  .Q 

1..587  00 


Keane,  Higbie  &  Co.,  Det. 
1,341  25  A.B.Leach&CcInc.Chi. 
1.063  00  The    Merchants"    Loan    & 

211  50       Trust  Co. ,  Chicago 

.538  00  Northern  Trust  Co..  Ohi-_ 

Ogilby  &  Austin.  N.  Y 

978  OOiKichards,    Parrish  &  Lam- 

1,286  00  I      son,  Cleveland 

1 ,438  00  i  Stacy  &  Braim,  Toledo 

I  idney  Spitzer  &  Co.,  ToL. 
Taylor,  Ewart  &  Co.,  Chi. . 


797  50 

1,087  .50 

350  00 

471  00 
1.368  00 

375  00 
1,333  75 


Ames,  Emerich  &  Co..  Chi_.?1.514  60 

A.  G.  Becker  &  Co..  Chi.  _-  ^ 

A.  T.  Bell  &  Co..  Toledo   _ 

Bonbright  &  Co.,  Inc.,  Chi. 

Wm.  K.  Compton  Co..  Chi. 

Curtis  &  Sanger  and  Otis  & 
Co. .  Cleveland 

Detroit  Trust  Co..  Detroit- 
First  Trust  &  Sav.  Bk, ,  Chi. 

Harris.  Forbes  &  Co..  Na- 
tional City  Co.  and  Hay-  I 
den.jVinier&Co,  (Cleve.)       515  00 • 

TRENTON,  Grundy  County,  Mo.— PURPOSE  OF  ISSUE.— The 
$175,000  5'^-  bonds  awarded  as  stated  in  V.  116,  p.  100,  were  is.sued  for  the 
purpose  of  hiiproving  and  enlarging  the  water  plant. 

TRIMBLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Glous- 
ter),  Athens  County,  Ohio. — BOND  OFFERING. — A.  P.  Ilincs.  Clerk 
of  Board  of  Education,  will  i-eceive  bids  until  12  m.  March  31  for  the 
purchase  at  not  less  than  par  and  interest  of  the  following  two  Lssues  of 
0%  coupon  bonds: 
4105,000  bonds   issued   under   authority   of  Section   7630-1,    Gen.   Code. 

Denoms.  100  for  .$1 ,000  and  10  for  $500.     Due  ,'84,500  on  Sept,  15 

in  each  of  the  years  1926.   1929,  1930,  1932.   1935.   19.38.   1941. 

1943.  1944  and  1947:  and  .§4.000  on  Sept.  15  in  each  of  the  other 

years  from  1924  to  1948.  inclusive. 
84.000  bonds,  issued  under  Sections  7625  to  7628.  inclu.sive.  Gen.  Code, 

Denom.  .SoOO,     Due  ,'54,000  on  Sept.  15  in  each  of  the  vears  1926. 

1929.  1932.  1935.  1938,  1941  and  1944:  and  .§3,500  on  Sept.  15 

in  each  of  the  other  years  from  1924  to  1946,  inclusive. 
Date  March  15  1923.     Int.  M.  &  S.  15.     Bonds  pa.vable  at  the  Glouster 
State  Bank.     Certified  check  for  29c  of  amount  of  bonds  bid  for.  pa.vable 
to  the  Board  of  Education,  required.     Bonds  to  be  delivered  and  paid  for 
within  thirty  days  from  date  of  award. 

TUSTIN   SCHOOL   DISTRICT,   Orange  County,   Calif.— PRICE — 

The  price  paid  for  the  S4S.000  0%  school  bonds  awarded  as  stated  in  V.  116. 
p.  1097 — was  par  plus  a  premium  of  $2,078,  equal  to  104.32. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOAD  OFF- 
ERING.— Walter  Smith.  Count.v  Treii.surer,  will  receive  bids  until  10  a.  m. 
March  24  for  the  purchase  at  not  le.ss  than  par  and  int.  of  .§17,600  4'2%  A. 
G,  Appel  et  al.,  Koring  Road  Impt.  Perry  Township  bonds.  Denom.  $880. 
Date  Mar.  24  1923.  Int.  M.  &  X.  15.  Due  $880  each  6  months  from 
May  15  1924  to  Nov.  15  1933.  incl. 


VICKSBUHt..  Wnrrr..  i  nuittv,  t»Um.- -IU}\0  KLKCTtOX .—\cconi- 

Inn  to  the  ■  .M.iioirail  iiri  I- .  Kn-onf'  Of  .Mar  12  un  nlfx-llon  will  b«  hHd  on 
.\pril  21   lo  vote  on  IsmuIiik  »l2.'i.000  wiiwiill  lK>ndH,      J.  J.   Uii>.-«.  Miiyor. 

WABASH    COUNTY    fP.    O,    Wnbn.hi.    Ind.      ltO.\n    ,s  \ /./•;- The 

*1,325  5','  l.lberly  Twit,  highway  Iniprovi-inenl  bnndx  which  wire  offiTwl 
fur  sale  on  Jan.  Ill  (\  .  116.  ii.  207 1  wen-  awardiol  lo  C.  K  Klllolt,  of 
Wabash,  for  u  preinluni  of  $2.>,  <><|iial  to  IDI.HH  11  bimlM  of  iiImiuI  l.tVI';  . 
Dated  Jan  15  UI2'I.  Due  $111(25  inicli  hIx  nionthx  from  .Muy  I.'.  1921  to 
.Nov.    15    1933.   Inelu.Hlve. 

WAKE  COUNTY  (P.  O.  Rnlxish),  No.  Caro.  BOND  Off"/;«/.Vfl.— 
Healed  bids  will  be  ri'celv<-d  by  Wm  If.  Penney.  Cleric  of  Monrd  of  « 'oiinty 
( 'ojnml.sNionerN.  ,iuitll  12  111.  .March  26  for  .$20.IKKI  5''>';  coupmi  'with 
prlvlleKe  of  rcKlslratlon  iim  to  principal  only,  or  both  prhx-lpal  and  liiiiTtwt) 
court  house  riindiiiK  bonds  Denoni.  $1.0110.  Dale  April  I  P)2:i  I'rin 
and  Jinnual  Inleresi  (.\prll  I)  pay.ible  In  koIiI  coin  of  the  Cnllc-d  Si.tti-s  al  11 
b:ink  or  trust  coinpanv  In  N  .  \  ■  City,  anil  Inten^l  on  fully  roKlsierisI  bondo 
will  be  paid  In  New  ^  ork  exi-liaiiK".  Due  April  I  1943.  A  eertirie*!  ch«»rk 
(or  cash)  for  3','  of  ainouni  nf  bonds  bid  for.  payable  lo  Wake  County, 
required.  Purchaser  to  pay  .-iccrned  Interenl  from  il.ile  of  lionilN  to  dnU)  of 
delivery. 

WAKEFIELD,   Middlonex   County,   Mb»ii.      .\0  BIDS  HECEIVEn.- 

No  bids  were  received  for  :in  is'ue  r)f  .'i.'iO.OOO  I',  IIkIiI  bonds  which  wrrre 
offered  for  s,i!e  on  Marcli  15.  D.iled  .\l,ircli  1  1923.  Due  .S2..".00  ye.irlj 
from    192  1   to    19  13.   inclusive. 

WALL  LAKE  INDEPENDENT  SCHOOL  DLSTRICT  (P.  O,  Wall 
Lake),  Snc  County,  Iowa.  BOND  S.M.E.  The  Harris  Trust  *  Having-. 
H.ink  of  Chi<-iigo  has  purcha.se<l  .$65,000  5';  coupon  M-hool  bonfls.  Denom 
.'JI.OOO  and  $.'>00  each.  Dale  ,lan.  I  I92:r  Prin.  and  Ncml.inn.  inl. 
(.1.  &  D.)  pavable  at  the  Fanners  Stale  H;ink,  Wall  Lake.  Dui-  on  .luno  I 
as  follows:  SI..->00,  1931:  $2,000.  1932  and  1933.  .$2..V)0.  1934  and  1935: 
$3,000.    |!»:<(i  to   1940.  in<-l.;  $3.,VK).    1011,  and  $.36,000,    1942. 

WARREN  COUNTY  fP.  O.  Wiiliamiport  1,  \nd.-  BOND  OFFERING 

~  D.ivid  II.  Moffitt.  Count.v  Tre.isurer.  will  re<-elve  bid.s  until  2  p.  m. 
Mari-h  30  for  the  i)urcha,s<'  at  not  less  than  par  ;ind  ;i<-<TUe<l  Interest  of  the 
following  three  issu(w  of  .5%  bonds: 

$3,260  W.  W.  Siddeas  et  al.  Kent  Township,  highway  Improvrmont  bombt. 
Denom.  .§16.3. 
1. 060   .\sbury  M.    Loring  el   al,    Kent   Town.shli>,   highway  Improvement 

bonds.      Diaiom.  $203. 
2,440  C.  C.  Hoover  et  al,  Kent  Town.shlp,  highway  Improvement  b(md.s. 
Dcnom,  $122. 
Date  March  5  1923.     Int.  M.  &  N.   15.     Due  one  bond  of  each  l.s.sue 
each  si.\  months  from  May   15   1924   to  Nov.   15   1933,  inclusive.      If  tho 
bonds  ;ire  not  sold  at  the  above  time  and  date  the  sale  will  conllnue  from 
day  to  day  thereafter  until  the  bonds  ,ire  sold. 

WASATCH  COUNTY  SCHOOL  DISTRICT  (9.  O.  Hcbcrj,  Utah.— 
BONDS  VOTED. — At  an  election  held  on  F<4).  26  $.'>0.000  school-building 
bonds  were  voted  by  a  count  of  98  to  1 1 .  These  bonds  had  be<'n  puri-hased. 
subject  to  being  voted  at  said  election,  b.v  the  Palmer  Bond  &  Mortgage 
Co..  of  Salt  Lake  Citv.  Notice  of  the  ele<'tion  and  .sale  was  given  In 
V.  116,  p.  747. 

W\SFCA  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  72 

P.  O.  Waseca),  Minn. — BOND  S.\LE. — .\  syndicate  composed  of  the 
Minneapolis  Trust  (^o.,  Stacy  &  Hraun  and  th(!  Wells-Dickey  Co..  all  of 
■\!inn(>apolis,  purcha.sed  $350,000  4'-. '',  school  bonds  on  Feb.  23  at  a 
premium  of  $700,  eiiual  to  100.20 — a  basis  of  about  4.46^:^.  Denom. 
$1,000.  Date  March  1  1923.  Int.  M.  &  S.  Due  $15,000  on  March  1 
from  1928  to  1937.  inclusive,  and  $200,000  March   1    1938. 

WATERVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Waterville), 
Lucas  County,  Ohio. — BOND  SALE. — On  Mar.  10  the  Detroit  Tru.st  Co. 
of  Detroit,  bidding  .'^43.931  (102  04)  and  int..  a  bi.sis  of  about  4.80%. 
was  awarded  the  $43.0.50  5'';  coupon  .school  bonds  offered  on  Mar.  10  (V. 
116,  p.  854) .  Date  Mar.  1  1923.  Due  yearly  on  Sept.  1  as  follows:  $1 .550 
1924.  $1,500,  1925  to  1933,  incl,,  and  $2,000.  1934  to  1947,  incl.  Other 
bidders  were: 

Name  Premium.  |      Name. 

Waterville  State  Savings  Bank.  Waterville -S6"l  58 

Sidney  Spitzer  &  Co. .  Toledo 430  00 

Campbell  &  Co..  Toledo 4.53  00 

A.  T.  Bell  &  Co.,  Toledo 503  00 

Spitzer  Rorick  &  Co..  Toledo 508  00 

W.  L.  Slayton  &  (?o..  Toledo 778  30 

Channers  &  Sawyer.  Cincinnati ^5  ^2 

Seasongood  &  Mayer,  Cincinnati 465  00 

WAYNE  SCHOOL  &  CIVIL  TOWNSHIP  (P.  O.  Fort  Wayne), 
Allen  County,  Ind.— BO.VD  OFFERING. — Bids  will  be  received  by 
Albert  Fox.  Township  Trustee,  imtil  11  a.  m.  Anril  5  for  the  purchase  of 
$18,000  5%  .school  bonds.  Denom.  $,500.  Int.  M.  &.  N.  Due  §1..500 
j-early  on  Nov.  1  from  1924  to  1935.  inclusive. 

WEBB  (P.  O.  Thendaral,  Herkimer  County,  N.  Y.—BOND  SALE.— 
The  $49,006  5' ;  road  bonds  which  were  offered  for  sale  on  March  12  (\  .  116, 
p.  972).  were  awarded  to  Sherwood  &  Merrificld,  Inc.,  of  New  York,  for  a 
oremium  of  $3,743  60 — enual  to  1C7.64.  a  basis  of  about  4..30^c.  Dated 
March  1  1923.  Due  on  March  1  as  follows:  $1,000.  1926.  and  .$2,000.  1927 
to  1950,  inclusive. 

WEST  HARTFORD,  Hartford  County,  Conn.— BOAD  SALE.— The 
$825,000  4'4''y  coupon  (with  privilege  of  registration  as  to  principal) 
.school  and  refunding  bonds,  which  were  offered  for  sale  on  March  15 
(V.  116.  p.  1097).  were  awarded  to  E.  H.  Rollins  &  Sons  and  Eldredge  & 
Co.  Dated  March  15  1923.  Due  .§33.000  yearly  on  March  15  from 
1924  to  1948.  inclusive.  The  bonds  are  now  being  re-offered  to  investors 
at  prices  to  yield  4.10'";  and  4.05'c. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOAD  S.ALE.— On 
March  15  the  $11,500  5'"^  Arthiu-  J.  BrowTi  et  al..  Round  Grove  Township 
road  bonds  offered  on  that  date — V.  116.  p.  1097 — were  awarded  to  the 
State  Bank  of  Monticello.  for  $11,709  (101.817)  and  interest,  a  basis  of 
about  4.65''; .  Date  Jan.  3  1923.  Due  $575  each  six  months  from  May  lo 
1924  to  Nov.  15  1933.  inclusive.  ^__ _^_ 

WHITEFISH,  Flathead  County,  Mont.— DBSCR/PT/OA-.  —  The 
.$20,000  funding  bonds  awarded  as  stated  in  V.  116.  p.  101 — are  described 
as  follows:  Date  Jan.  1  1923.  Int.  rate  6«^.  Int.  payable  J.  &  J.  Due 
10  to  20  years. 

WHITMAN,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— It  is 
reported  that  .i  temporary  loan  of  §50,000.  payable  Nov.  17  1923,  has  been 
awarded  to  the  Rockland  Tru-st  Co..  of  Rockland,  on  a  4.29%  discount 
basis. 

WILDROSE  SPECIAL  SCHOOL  DISTRICT  NO.  90  P.  O.  Wild- 
rosei,  Williams  County,  No.  Dak.— BOAT)  OFFERING.— Bids  will  Ix" 
received  until  7  p.  m.  March  21  bv  D.  A.  Tinholt.  Clerk  of  the  School 
Board,  for  $40,000  5^(  or  6%  20-year  building  and  fimding  bonds. 

WILLS  POINT,  Van  Zandt  County,  Tex.— BO.VD  ELECTION.— An 
election  will  b?  held  on  .\p,-il  3  to  vote  on  issuing  $10,000  permanent  street 
improvement  and  $25,000  municij)al  light  plant  bonds. 

WOBURN,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— On 
March  13  the  temporarv  loan  of  $100,000  offered  on  that  date  (V.  116.  p. 
1098)  was  awarded  to  the  Guaranty  Co.  of  New  York,  on  a  4.10'!;  discount 
basis.     The  loan  matures  Dec.  14  1923. 

WOOD  COUNTY  DRAINAGE  DISTRICT  (P.  O.  Wisconsin  Rapids). 
Wis. — BOND  OFFERING. — B.  G.  Chandos.  Si-crttary  of  Board  of  Direc- 
tors, is  offering  for  sale  .'^12.072  23  6'  ;•  drainage  bonds.  Date  Jan.  2  1923. 
Due  on  July  1  as  follows:    §4.000,  1926  and  1927.  and  $4,072  23,  192S. 

WOODSTOWN,  Salem  County,  N.  J.— BOA'D  OFfER/A'G— Walter 
Sylvester,  Borough  Clerk,  will  rceive  sealed  bids  until  8  p.  m.  Mar.  26  for 
the  purchase  at  not  less  than  par  and  int.  of  an  issue  of  5'7  coupon  (with 
privilese  of  re.gistration  as  to  prin.  and  int.  or  prin.  only)  fire  apparatus 
bonds,  not  to  exceed  §15.000.  no  more  bonds  to  be  awarded  than  will  pro- 
duce premiimi  of  $1,000  over  .^15.000.  Denom.  .§.500.  Date  July  1  1922. 
Prin.  and  semi-ann.  int  (J.  &  J),  payable  at  the  AVoodstown  National 
Bank.  Due  $1,500  yearlv  on  July  1  from  1923  to  1932,  incl.  Cert,  check 
drawn  upon  an  incorporated  t)ank  or  tru.st  company  for  2'"c  of  the  amount 
of  bonds  bid  for,  required. 
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YADKIN  COUNTY  SCHOOL  DISTRICT  (P.  O.  Yadkinville\ 
No.  Caro.—BOXUS  AWARDED  ly  PART — Of  an  issue  of  $30,000 
5>i%  school  bonds  rocontly  offLTod.  S15.000  were  awarded  to  the  Dixie 
Bond  &  MortKage  Co.  of  Yadkinville  at  par. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BOA'^D  OFFERING.— 
Sealed  hids  will  In;  re<-eived  by  A.  H.  AVillianis.  City  Auditor,  until  12  m. 
April  9  for  the  purchase  of  $125,000  5H%  coupon  (with  privilege  of  regis- 
tration) debt-extension  bonds.  Dated  Feb.  1  1923.  Principal  and  semi- 
annual interest  payable  at  the  office  of  the  Sinkihs  Fund  Trustees.  Due 
on  Oct.  1  ;us  follows:  $13,001^.  1924,  and  .SM.OOO,  1925  to  1932,  inclusive. 
A  certified  check  for  2%  of  the  amount  of  bonds  bid  for,  on  some  .solvent 
bank,  payable  to  the  City  Auditor,  is. required.  Purchaser  must  be  pre- 
pared to  take  the  bands  not  later  than  April  15,  the  money  to  be  delivered 
at  one  of  the  banks  in  Youngstown,  or  at  the  Sinking  Fund  Trustees'  office. 

BOND  ELECTION.— An  election  will  be  held  on  May  15  to  vote  on  the 
question  of  i.ssuing  $75,000  bonds  for  the  city's  portion  of  the  cost  of  building 
sewers  along  Crab  Creek,     Total  cost  of  the  sewers  is  estimated  at  $300,000 . 

^  YUBA  CITY  GRAMMAR  SCHOOL  DISTRICT,  Sutter  County, 
Calif.— BOND  ELECTION.— .\n  election  will  be  held  on  Mar.  30  to  vote 
on  the  question  of  issuing  $10,000  school  bonds. 
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CHATHAM,  Ont.— DEBENTURE  ELECTION.— The  question  of 
issuing  $15,000  debenture  for  the  construction  of  a  memorial  monument 
will  be  submitted  to  the  voters  on  Mar.  21,  it  is  reported. 

COLLINGSWOOD,  Ont. — BOND  .'^ALE.-lt  is  reoorted  that  Macneill, 
Graham  &  C:o.  of  Toronto,  purchased  S27.600  B14%  bonds  at  100.37,  a 
basis  of  8. 43%.  Other  bidders,  ail  of  Toronto,  were,  it  is  stated:  R.  C. 
Matthews  &  Co.,  100.16;  Dyment,  Anderson  dt  Co.,  100.138:  C.  H  Burgess 
&  Co..  100  OS:  Gairdner,  Clarke  &  Co.,  99.79:  A.  R.  Ames  &  Co.,  99.63; 
Municipal  Bankers'  Corp.,  99.88,  and  Wood,  Gundy  &  Co.,  99.43. 

HANLEY,  Sask.— DEBENTURES  AUTHORIZED.— The  local  Gov- 
erment  Board  of  the  Province  has  granted  to  this  town  authority  to  issue 
$3,500  debentures. 

HUDSON,  Que.— DEBENTURE  OFFERING.— n.  C.  Lane,  Secretary 
of  the  School  Commissioners,  will  receive  tenders  until  6  p.  m.  Mar.  20  for 
the  purcha.se  of  $10,000  6%  !0-.vear  school  debentm-es.  Date  Nov.  1  1922. 
Prin.  and  int.  payable  at  Hudson  or  Montreal. 

KENOGAMI,  Que.— DEBENTURE  OFFERING.— Tenders  will  be 
received  by  A.  Rocke.  Secretary-Treasurer,  until  5  p.  m.  Mar.  19  for  the 
purchase  of  $100.000  6%  2.5-year  installment  debentures.  Date  Dec.  1  1922. 
Payable  at  Kenogami,  Quebec,  and  Montreal. 


K\NGSTON,Ont.— DEBENTURES. 'iUTIIORIZBD.— On  Feb.  12  the 
Council  passed  a  b.v-law  authorizing  the  issuance  of  $175,006  debentures 
for  building  an  isolation  hospital,  it  is  stated. 

NASSAGAWEGA  TOWNSHIP,  Ont.— DEBENTURES  VOTED.— On 
Feb.  12  the  ratepayer.''  passed  a  by-law  authorizing  the  isauanee  of  $5,600 
debentures  for  hydro-electric  purposes,  it  is  stated. 

PETERBOROUGH,  Ont.— DEBENTURE  ELECTION.— On  March  20 
an  election  will  be  held,  it  is  stated,  to  vote  on  the  queetion  ef  issuing 
$75,000  debentures  for  electric  light  purposes. 

QUEBEC  (Province  of). — BOND  SALE. — During  Febraary,  it  is  re- 
ported, the  province  disposed  of  $1,125,000  5H%  1.5-yeBr  bonds  privately, 
the  purchasers  being  Rene  T.  Leclerc,  Inc.,  and  Hanson  Broa.,  who  are  re- 
offerlng  the  bonds  at  103. 

SALABERRY  DE  VALLEYFIELD,  Que.— DERENTUKU  OFFERING. 
— Tenders  will  be  received  until  8  p.  m.  March  21  for  the  purchase  of 
Si 30.000  5)^%  debentures.  Due  as  follows:  .S-20.000.  ,S  years;  $20,000, 
10  years:  .$20,000.  15  years;  $20,000,  20  years;  $25,000.  25  .vcars.  and  $25.- 
000,  30  years.     Dated'  Nov.  1  1922.     L.  J.  Boyle  Ls  Mimicipality  Clerk. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.-DEBENTURES 
AUTHORIZED. — The  "Financial  Post"  of  Toronto  publLshes  the  following 
as  a  list  of  authorizations  granted  by  Local  Government  Board  from 
Feb.  10  to  Feb.  24:  Assiniboia.  $15,000;  New  Deloraino,  $3,000;  Lawson 
Village.  $4,600;  Wheaton,  .$3,000;  Bruce,  $4,300. 

DEBENTURE  .S/li,i?5.— The  following,  according  to  the  "Post."  is  a  list 
of  debentures  reported  soid  in  the  same  pe.-iod:  Hewson.  $2,000  10-year  7%. 
n.  Richard.  Gorkondon;  Kensington  Lake,  $600,  5-year,  7%,  Rosetown 
Sinking  Fund. 

TECK    TOWNSHIP    (P.    O.    Kirkland    Lake),    Ont.— DEBENTURE 

OFFERING. — Tenders  will  be  received  until  March  25  by  Malcolm  Camp- 
bell, Township  Treasurer,  for  .?60.000  6%  15  equal  installment  coupon 
water  works  installation  debentures.  Date  April  i  1923.  Int.  payable  at 
any  branch  of  the  Imperial  Bank  in  Ontario  or  Montreal,  Quebec, 

TORONTO  TOWNSHIP,  Ont.— DEBENTURE  OFFERING.— Tenders 
will  bo  received  by  K.  R.  Kennedy,  Township  Clerk,  until  12  m.  April  7 
for  the  purchase  of  $40,000  5H  %  30-j'ear  coupon  installment  achool  deben- 
tures. 

VICTORIA,  B.  C— DEBENTURE  SALE —Pemher^ion  *  Son  ofToronlo 
have  been  awarded  an  issue  of  $30,000  5><%  30-year  cenietery  dobentures 
at  98,  a  basis  of  about  5.60%. 

WINDSOR,  Ont.— DEBENTURE  SALE.— The  2  Ismiom  of  5H  %  coupon 
debentures,  aggregating  $760,230  34,  which  were  offered  for  sale  on  Mar. 
12  (V.  116,  p.  1()98>  were  awarded  to  the  Dominion  Securities  Corp.  of 
Toronto.  A  price  of  100.535  was  paid  for  the  .$460,000  30-yf*r  instjillraent 
school  debentures,  and  99.582  for  the  $300,230  34  10-yaar  in»t»Ument  local 
impt.  debentu'-es. 
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NOTICE. 

The  Security  National  Bank  of  San  Mateo 
County  in  Half  Moon  Bay,  located  at  Half 
Moon  Bay,  In  the  State  of  California,  is  closing 
its  affairs.  All  note  holders  and  other  creditors 
of  the  Association  are  therefore  hereby  notified 
•o  present  the  notes  and  other  claims  for  payment. 
HORACE   NELSON, 

President. 
Dated  February  24,  1923. 

notice! 

THK  FIRST  NATIONAL  BANK  IN 
BLYRIA.  located  at  Elyrla,  Lorain  County. 
Ohio,  Lb  closing  Its  affairs.  All  note  holders 
and  other  creditors  of  the  a-isodation  ure  there 
fore  hereby  notified  to  present  the  nutes  and 
ether  clalmB  for  payment. 

(Signed)     S.  H.  SQUIRE. 

Vice-President. 
Dated  Elyria.  Ohio,  December  29,  1922. 
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School  District  No.  1 
City  and  County  of  Denver  Colorado 

4}/2%    ELEMENTARY    SCHOOL 
BUILDING  BONDS. 


SEALED  BIDS  will  be  received  by  the  under- 
signed until .,2:30  o'clock  p.  m. 

TUESDAY,  APRIL  3,  1923, 

at  Room  610  Commonwealth  Buiidin<?.  Denver, 
Colo.,  for  the  purchase  of  two  million  dollars 
(■W, 000. 000)  Elementary  School  Building  Bonds 
of  School  District  No.  1,  City  and  County  of 
Denver.  Said  bonds  shall  bear  interest  at  the 
rate  of  four  and  one-half  {4H%)  per  centum  per 
annum,  payable  semi-annually  July  1  and  Jan- 
uary 1  of  each  year.  Denomination  of  bonds 
$1,000  each. 

Principal  and  interest  shall  be  payable  at  the 
option  of  the  holder  at  the  office  of  the  Treasurer 
of  School  District  No.  1,  in  the  City  and  County 
of  Denver,  Colo.,  at  The  Denver  National  Bank, 
Denver,  Colo.,  or  at  The  Chase  National  Bank, 
New  York  City.  The  bonds  shall  be  dated  Jan- 
uary 1,  1923,  and  become  due  and  pa.vable  ser- 
ially one  hundred  thousand  dollars  (.SIOO.OOO) 
on  January  1.  1934,  and  one  hundred  thousand 
dollars  (.§100,000)  January  1  annually  thereafter 
to  and  including  January  1,  1953. 

A  copy  of  the  approving  opinion  of  Messrs. 
Wood  &  Oakley,  Attorneys,  Chicago,  111.,  will 
bo  furnished  the  succes.sful  bidder.  The  Bonds 
will  be  printed  by  the  School  District  and  will  be 
ready  for  delivery  early  in  April.  All  bids  must 
be  accompanied  by  certified  check  on  some  Na- 
tional or  State  bank  in  Denvei-.  Colorado,  paya- 
ble to  the  Treasurer  of  School  District  No.  1. 
City  and  County  of  Denver,  in  an  amount  equal 
to  two  and  one-half  per  cent  (2>i%)  of  the  p:u: 
value  of  the  bonds  bid  for. 

The  right  is  reserved  to  reject  any  and  all  bids. 

FINANCIAL  STATEMENT. 

Assessed     Valuation     of     Taxable 

Property,    1922 3377,025,300 

Total     Bonded     Debt,     including 

this  issue 4,360,000 

V.  S.  Census,  1920 256.491 

School  Census,  1922 64,444 

C.  M.  SOHENCK,  Treasiu-er, 
School  District  No.  One. 

Denver,  Colorado, 
March  17,  1923. 
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THE  FINANCIAL  SITUATION. 

The  whole  bunch  of  Lockwood  "housing"  or  anti- 
business  bills  met  with  defeat  in  the  Assembly  at 
Albany  on  Thursday.  The  adverse  vote  was  in  ac- 
rordance  with  a  decision  of  a  Republican  caucus 
earlier  in  the  week  of  members  of  the  Lower  branch, 
directed  by  Speaker  Machold,  the  conclusion  then 
being  reached  not  to  support  the  measures.  The 
chief  and  the  worst  of  these  were  the  bill  to  set  up  a 
State  Trade  Commission,  the  bill  to  require  all  brok- 
ers in  securities  to  take  out  a  State  license,  the  bill 
to  force  incorporation  upon  the  Stock  Exchange,  and 
the  bill  to  set  up  the  "State  Fund"  as  a  close  monop- 
oly in  compensation  insurance,  the  last-named,  how- 
ever, having  been  previously  beaten.  Nothing  new 
can  be  said  as  to  any  of  these,  yet  some  remarks  of 
Mr.  Machold  are  worth  noting,  because  of  their 
soundness  and  their  official  source.  Real  gamblers, 
said  he,  do  not  last  very  long,  in  the  Exchange  or  out 
of  it.  That  body  is  a  voluntary  organization,  each 
member  having  a  seat  and  a  vote.  Incorporation,  he 
added,  would  make  the  stock  rather  than  the  indi- 
vidual members  the  voting  power;  the  stock  would 
naturally  concentrate  in  a  few  hands,  so  that  in  the 
course  of  time  a  few  might  be  able  to  manipulate 
everything,  whereas  now  no  seat  can  be  sold  without 
consent  of  the  Board  of  Governors,  and  the  strictest 
rules  of  business  prevail,  as  proved  by  the  many  in- 
stances of  discipline  and  even  of  expulsion  in  the 
past. 


This  is  entirely  correct.  There  i»  moi-e  wickedness 
in  New  York  than  in  East  Podunk  becau.se  theie  are 
more  people  here,  but  there  ia  more  righleoiisiu;ss 
here,  and  for  the  same  reason,  'i'lui  notion  that  this 
city  is  a  sink  of  inic^uity  and  Wall  Str(Kjt  a  cave  into 
which  confiding  investors  are  coaxed  and  toIiIkmI  is 
one  which  increasing  inter-communication  among 
our  States  should  long  ago  have  sent  to  the  di.scard. 
There  are  almost  as  many  painted  Indian  braves 
charging  their  horses  along  Broadway  as  there  are 
rogues  in  the  Stock  Exchange,  or  in  the  real  (not  the 
rural-imagined)  Wall  Street.  Let  who  will  insist 
that  there  is  no  soul  there;  the  men  there  at  least  rec- 
ognize the  policy  of  honesty  and  know  that  nothing 
but  making  truthful  representations  and  then  stand- 
ing by  them  and  right  up  ^o  the  straight  line  of  con- 
tracts could  last  a  month;  anj'thing  short  of  integ- 
rity in  dealing  would  sink  of  its  own  weight,  and 
therefore  nothing  else  is  tolerated.  The  sham  "banks" 
that  receive  the  savings  of  too- innocent  people,  and 
tlie  fake  dealers  who  work  by  carefully-selected 
modes  of  quiet  publicity,  are  outside  of  Wall  Street. 
It  is  not  responsible  for  them,  yet  recognizes  a  duty 
and  means  to  perform  that.  For  the  latest  bit  of  evi- 
dence thereto,  the  Investment  Banlcers'  Association 
announced,  on  Monday,  completion  of  its  plans  for 
a  country-wide  campaign  of  education  against  fake 
securities  and  fake  dealers.  This  is  the  practical 
line.  People  can  become  safe  only  by  learning — plus, 
let  it  be  distinctly  said,  a  more  vigorous  enforcement 
of  the  laws ;  put  more  teeth  into  those,  if  needed,  and 
then  put  more  taking  hold  into  the  officials  charged 
with  using  them. 

In  headlines  these  bills  have  been  called  "business" 
bills,  and,  more  correctl}^  and  pointedly,  "anti-busi- 
ness" bills.  Such  they  are.  There  have  been  discred- 
itable instances  of  objectionable  mea.sures  put 
tlirough  one  branch  of  a  legislative  body,  on  the  ap- 
parent understanding  that  they  would  be  stopped  by 
the  other.  In  this  instance,  we  have  a  Democratic 
Senate  stolidly  passing  utterly  wild  and  obnoxious 
bills,  with  the  expectation  (or  perhaps  because  of  the 
expectation)  that  a  Republican  Assembly  would  re- 
ject them.  Wherefore?  If  an  unthinking  popular 
clamor  pushes  along  these  affronts  to  common-sense 
that  should  affect  both  legislative  branches;  if  "by 
these  the  vote  of  the  average  wage-earner  is  sought, 
but  he  would  be  the  first  man  hit  by  them,"  as 
Speaker  Machold  says,  how  shall  the  foolish  move  be 
(explained?  It  is  all  "a  game"  for  votes,  let  us  con- 
less,  if  we  must;  but  is  spending  nearly  three  months 
in  threatening  business  with  destructive  statutes 
v.hat  Ave  have  Legislatures  for?  It  would  seem  to  be 
rime  for  the  people  to  inquire  whether  legislating  is 
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not  the  one  subject  which  most  needs  reconstruction 
and  reform. 


Still  another  week  has  passed  without  the  occur- 
rence of  anything  vital  relative  to  the  Ruhr  situation. 
Chancellor  Cuno  and  Premier  Poincare  have  reaf- 
firmed the  position  of  their  respective  Governments, 
but  that  has  been  about  all,  outside  of  numerous  ru- 
mors. Substantial  progress  was  said  to  have  been 
made  toward  reaching  an  agreement  on  the  question 
of  payment  for  the  American  Army  of  Occupation. 
At  the  second  Congress  of  the  International  Chamber 
of  Commerce,  which  has  been  in  session  in  Rome,  and 
at  which  the  American  delegation  numbered  almost 
200,  Premier  Mussolini  made  a  speech  in  which  he 
ridiculed  the  communistic  demand  for  the  abolition 
of  capitalism.  The  Americans  presented  significant 
resolutions  which  are  to  be  discussed  to-day.  A  pre- 
liminary conference  has  been  held  in  London  to  con- 
sider the  reply  of  the  Turkish  Nationalists  to  the 
terms  named  by  the  Allies  at  Lausanne  for  adjusting 
the  Near  East  situation.  The  reports  regarding  the 
condition  of  Nikolai  Lenin  continue  conflicting. 


The  week  began  with  a  continuance  of  rumors  of 
secret  meetings  and  plans  for  mediation  of  the  Ruhr 
situation,  or,  to  be  more  exact,  the  question  of  rep- 
arations. The  London  ''Times"  received  a  dispatch 
from  its  Berlin  correspondent  saying  that  "a  con- 
ference has  been  arranged  between  representatives 
of  the  German  Government  and  leading  industrial- 
ists to  discuss  the  situation  with  regard  to  repara- 
tions." Contrary  to  this  and  similar  rumors,  the 
New  York  "Times"  representative  at  the  German 
capital  cabled  the  same  evening  that  "I  am  able  to 
state  that  there  is  no  serious  possibility  of  negotia- 
tion in  sight.  There  is  not  the  slightest  present  in- 
tention here  to  take  the  initiative  to  seek  a  way  out 
of  the  Ruhr  dilemma  or  to  do  anything  whatever 
which  might  be  interpreted  as  a  sign  of  weakness. 
The  Cuno  Government  has  a  fixed  idea  that  anything 
in  the  slightest  resembling  a  sign  of  weakening  would 
be  duly  exploited  by  its  opponents  and  cause  Ger- 
many to  lose  the  whole  Ruhr  game.  The  Cuno  Gov- 
ernment accordingly  will  make  no  reparations  plan 
or  proposals,  old  or  new,  unless  on  express  invita- 
tion or  a  tactful  suggestion.  The  Cuno  Government 
will  not  submit  new  proposals,  feeling  this  to  be  a 
confession  of  weakness,  and  it  also  feels  it  cannot  be 
compelled  by  physical  force  or  moral  coercion.  It 
would  sooner  fall."  Continuing  to  outline  the  Ger- 
man position  as  he  understood  it,  the  correspondent 
said :  "Nor  is  there  the  slightest  willingness  to  have 
the  Ruhr  reparations  problem  submitted  to  the 
League  of  Nations  as  at  present  constituted.  The 
principal  and  practically  the  sole  German  argument 
against  the  League  of  Nations  solution  is  that  Ger- 
many, America  and  Russia  are  not  League  members, 
and  that  to  submit  the  Ruhr  question  to  the  League 
of  Nations  would  be  to  give  France  a  free  hand  in 
the  matter,  for  France  dominates  the  League,  in  the 
German  view."  He  made  the  further  assertion  that 
"it  is  a  fact  that  in  the  present  dilemma  the  Cuno 
Government  has  nothing  concrete  or  positive  to  say 
or  offer.  It  is  figured  that  any  reparations  sum  the 
Cuno  Government  might  name  as  being  within  Ger- 
many's ability  to  pay  would  be  laughed  at,  scorned 
by  France  as  ridiculously  low,  not  even  worth  talk- 
ing about,  and  that  if  negotiations  were  to  take  place 
at  the  present  time  France  would  make  demands  im- 


possible of  fulfillment  which  would  merely  pave  the 
way  for  new  sanctions,  while  to  sign  a  new  agree-' 
ment  which  Germany  could  not  keep  would  merely 
postpone  the  catastrophe."  Finally,  he  observed 
that  ''there  remains,  therefore,  nothing  but  to  con- 
tinue the  present  policy  of  passive  resistance  until 
a  more  promising  political  constellation  evolves." 

Cabling  from  Paris,  the  New  York  "Tribune"  rep- 
resentative at  that  centre  said  that  "the  Foreign  Of- 
fice reiterated  to-day   [Mar.  16]    in  unmistakable 
terms  its  complete  obliviousness  to  a  veritable  flood  , 
of  rumors  and  reports  from  every  quarter  of  pro-  I 
posed  mediation,  arbitration  and  intervention  in  the  l 
Ruhr  problem."    The  following  day  the  Associated  | 
Press  correspondent  at  the  French  capital  said  that 
"Premier  Poincare  will  entertain  no  propositions 
for  negotiation  with  Germany  until  the  Berlin  Gov- 
ernment makes  it  known  directly  and  officially  to 
France  that  she  wants  to  negotiate,  it  was  declared! 
to-day  in  French  official  circles."    He  also  reportedi 
that  "any  attempt  by  a  third  Power  to  intervene  or 
provoke  discussion  of  the  terms  under  which  a  set-, 
tlement  might  be  reached  with  Germany  will  be  re-i 
garded  by  France  as  an  unfriendly  act.     Premier' 
Poincare's  attitude  on  that  point,  a  bigh  official  de-i 
Glared,  remains  quite  as  firm  as  at  the  beginning  of 
the  occupation  of  the  Ruhr."     The  correspondent 
went  even  further  and  said  that  "from  the  same 
source  it  is  learned  that  all  rumors  of  attempts  to 
open  negotiations  indirectly  are  unfounded,  so  far 
as  the  French  Government  is  concerned,   and  no 
proposition  of  any  kind  has  been  brought  to  its 
attention." 

That  evening  a  semi-official  statement  was  issued 
at  the  Quai  d'Orsay  which  said  that  "the  French  Gov- 
ernment will  consider  as  unfriendly  and  even  hostile 
any  effort  at  mediation.  It  is  determined  to  take  no 
account  of  soundings  which  may  be  made  by  interme- 
diaries and  it  will  examine  German  propositions  only 
if  directly  and  officially  communicated."  The  re- 
ports relative  to  alleged  plans  of  mediation  continued 
conflicting  from  day  to  day,  and  even  within  the 
same  day. 

French  War  Minister  Maginot  announced  in  the 
Chamber  of  Deputies  yesterday  that  "French  troops 
in  the  Ruhr  will  be  reinforced  by  2C,000  men  within 
a  few  days."  According  to  a  dispatch  from  Essen, 
announcement  was  made  there  during  the  day  that 
"a  credit  of  400,000,000,000  marks  has  been  granted 
to  the  German  coal  syndicate  by  the  Berlin  Govern- 
ment to  aid  in  the  continuance  of  the  passive  resis- 


tance in  the  Ruhr." 


It  became  known  here  a  week  ago  to-day  through 
European  cable  advices  and  dispatches  from  Wash- 
ington, that  the  German  Government  had  sent  to  the 
American  State  Department  "a  statement  of  Ger- 
many's position  in  regard  to  reparations."  Repre-' 
sentatives  of  that  Department  were  quoted  as  saying, 
however,  that  "the  information,  as  delivered  yester-; 
day  by  Dr.  Hans  Heinrich  Dieckhoff,  Counsellor  of 
the  German  Embassy,  called  for  no  action  by  thej 
Washington  Government  looking  to  mediation  or  in- 
tervention by  it  in  the  reparations  dispute  between  | 
Germany  and  France."  Word  came  from  Washing 
ton  on  Monday  that  the  "contents  of  the  memoran 
dura  delivered  to  Secretary  Hughes  Friday  by  Coun- . 
seUor  Dieckhoff  of  the  German  Embassy,  which  is 
said  to  have  given  Grermany's  position  on  the  ques- 
tion of  reparations,  will  remain  secret,  so  far  as  the 
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State  Department  is  concerned.  It  probably  will  l)c 
placed  in  the  confidential  files  without  having  its 
text  div (lifted,  even  to  .Jules  .1.  dussorund,  the  French 
Ambassador  here."  It  was  added  that  "decision  not 
to  make  tiie  nuMnoranduin  jxihlic  or  to  add  to  tlic 
brief  slatemeni  of  the  I)('[)artnK'nt  on  Saturday  rela- 
tive to  receipt  of  the  communication  was  made  known 
to-day  upon  receipt  of  press  advices  from  Berlin  that 
the  German  Foreijjn  Office  was  willing  to  have  the 
Washington  (Jovernmcnt  make  the  statement  public, 
or  make  its  lext  known  through  diplomatic  channels 
to  l*rcmier  Toincare." 

Cabling  to  his  paper  Monday  evening  relative  to 
the  possibility  of  mediation  between  the  French  and 
tierman  Governments  in  the  near  future,  the  Berlin 
representative  of  the  New  York  "Tribune"  said  that 
"there  is  jnst  one  outstanding  fact  behind  tiie  official 
and  unofficial  manoeuvres  undertaken  by  France 
and  Germany  during  the  last  week  looking  towai'd  a 
settlement  of  the  Kuhr  conflict,  namely  that  Ger- 
many to-day  knows  France's  terms  for  this  settle- 
ment." He  added  that  "these  terms,  according  to 
Parliamentary  circles  responsible  for  this  informa- 
tion, are  utterly  unacceptable  to  Germany.  They 
were  brought  to  Berlin  by  Herr  Bergmann  from 
Switzerland,  whitlier  Germany's  representative  be- 
fore the  Reparations  Commission  went  to  avail  him- 
self of  the  opportunit}'  given  him  to  learn  the  French 
proposals.  The  reparations  bill  proper,  as  set  by 
France,  the  Tribune'  is  informed,  is  by  no  means  ex- 
orbitant, but  the  rest  of  the  plan  includes  conditions 
making  it  unacceptable  to  any  German  Govern- 
ment." 

Returning  to  Paris  on  Tuesday  from  an  inspection 
trip  through  the  occupied  region  of  Germany,  Minis- 
ter of  Public  Works  Le  Trocquer  reported  to  the 
Cabinet  that  "France  expects  to  ship  out  of  the  Ruhr 
from  2,500  to  3,000  tons  of  coke  daily  for  France,  Bel- 
gium and  Italy."  He  also  said  that  "it  was  hoped  to 
increase  these  shipments  each  week  by  at  least  1,000 
tons  daily,  and  thus  rapidly  reach  the  German  rep- 
arations schedule  abandoned  when  the  Ruhr  was  oc- 
cupied." 

Ever-changing  sidelights  on  the  Franco-German 
situation  appeared  in  the  European  advices  from 
day  to  day.  For  instance,  in  a  Duesseldorf  cable- 
gram to  the  New  York  "Times"  Wednesday  morning, 
it  was  reported  that  "indications  are  multiplying 
that  not  only  the  local  population  of  the  Ruhr,  but 
the  German  authorities,  are  becoming  anxious  tu  live 
on  good  terms  with  the  French."  The  correspondent 
further  observed  that  "ever  since  the  rumor  began  to 
circulate  that  an  unofficial  discussion  was  going  on 
which  was  likely  to  lead  soon  to  the  first  step  toward 
negotiation  there  has  grown  up  quickly  here  a  feeling 
that  the  best  thing  to  do  was  to  work  along  with  the 
French  as  easily  as  possible.  Probably  this  easy-go- 
ing spirit  will  very  shortly  receive  a  check,  for  it  can- 
not be  altogether  acceptable  to  Berlin.  But  its  spon- 
taneous manifestation  is  one  of  the  most  remarkable 
features  of  these  weeks  of  waiting." 

Duesseldorf  dispatches  yesterday  morning  con- 
tained references  to  "the  extent  to  which  the  French 
grip  on  the  Ruhr  and  Rhineland  industries  is  stifling 
production."  Special  reference  was  made  to  the  In- 
ternational Harvester  Co.,  which,  it  was  said,  next 
Monday,  at  its  plant  at  Neuss,  near  Duesseldorf, 
where  3,000  people  are  employed,  "will  reduce  the 
work  period  to  two  days  a  week."  It  was  added  that 
'*the  reasons  for  this  reduction  are  the  dual  ones  of 


(he  <liiii(  (lily  of  getting  coal  and  the  greater  diffi- 
(Milty  of  g(!tting  steel." 

In  ail  addresN  Thursday  evening  in  the  Town  Hall 
in  Munich,  (chancellor  ("uno  rcuffirmcd  tlie  position 
of  the  (J(!rnian  ( iovcM-nmcnt  toward  the  Kuhr  situa- 
tion, and  mediation  with  France.  H<'  was  (juoted  an 
saying  that  "any  discussion  regarding  the  termina- 
tion of  the  conflict  witli  France  njust  proceed  upon 
a  basis  of  unconditional  evacuation  of  the  invaded 
territory.  So  long  as  the  regime  of  lawlessness  was 
not  definitely  abandoned  fnlfillmcuit  of  the  treaty 
obligations  was  unthinkal)le.  Germany  could  reach 
an  understanding  with  a  France  that  desired  peace 
and  reconstruction,  but  never  with  a  France  that 
aimed  at  the  Ruhr  and  the  Rhine  and  purposed  to 
destroy  (lermany."  In  a  Pai-is  dispatch  yesterday 
morning  it  was  asserted  that  "the  i^'rench  (Jovern- 
mcnt denies  categorically  and  somewliat  warmly  the 
report  that  Leopold  Dubois,  Swiss  banker,  is  acting 
as  go-between  for  the  French  and  German  Govern- 
ments with  the  view  of  opening  Ruhr  negotiations. 
Premier  Poiucare  authorizes  the  statement  that  he 
has  never  discussed  with  M.  Dubois  or  any  other  in- 
termediary any  possibility  in  connection  with  nego- 
tiations with  Germany." 

According  to  a  Paris  dispatch  to  the  New  York 
"Times"  yesterday  morning,  "at  the  behest  of  the 
r^'rench  (Tovernment  the  Commission  on  Reparations 
has  begun  examination  of  the  German  loan,  part  of 
which  is  now  being  offered  in  the  United  States. 
The  purpose  is  a  statement  by  the  Allies  in  order  to 
make  their  position  clear  to  potential  subscribers 
outside  Germany." 

According  to  the  Paris  representative  of  "The 
Sun"  of  this  city,  "an  important  step  toward  reach- 
ing an  agreement  on  the  question  of  payment  for  the 
American  Army  of  Occupation  was  made  this  [Mon- 
day] morning."  Assistant  Secretary  of  the  Treas- 
ury Eliot  Wadsworth  communicated  to  an  Allied 
conference  being  held  in  that  city  "Secretary 
Hughes's  reply  to  the  Allied  proposals  that  pay- 
ments be  deducted  from  amounts  to  be  obtained  from 
Germany  during  future  years  and  that  to  these  be 
added  the  value  of  the  seized  German  ships."  In  a 
communique  issued  after  the  meeting  it  was  stated 
that  "the  United  States  does  not  accept  the  deduc-. 
tion  of  the  value  of  the  seized  German  ships  from  the 
expenses  for  the  Army  of  Occupation."  The  Euro- 
peans probably  found  the  greatest  ground  for  hope 
in  that  part  of  the  statement  which  said  that  "at  the 
same  time  the  American  Government,  accepting  the 
idea  and  discussing  the  proposal  for  payment  out  of 
sums  to  be  received  in  future  years,  admits  that  the 
Allied  proposals  can  serve  as  a  basis  for  discussion.'^ 
In  a  dispatch  to  his  paper  the  next  morning  the  Paris 
representative  of  the  New  York  "Times"  said  that 
"it  is  held  here  that  the  turn  taken  by  the  negotia- 
tions over  the  payment  of  the  cost  of  the  American 
Army  of  Occupation  is  most  gratifying  to  the  Allies 
since  it  opens  the  prospect  of  greater  American  sym- 
pathy toward  Allied  efforts  to  collect  from  Ger- 
many." 


The  second  Congress  of  the  International  Cham- 
ber of  Commerce  was  opened  in  the  Fine  Arts  Build- 
ing in  Rome  on  the  afternoon  of  Mar.  18.  The  New 
York  -Times"  correspondent  said  that  "the  Ameri- 
can delegation,  which  is  the  largest,  numbering  al- 
most 200  members,  had  seats  in  a  prominent  position 
in  the  hall,  while  Julius  H.  Barnes.  President  of  the 
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Chamber  of  Commerce  of  the  United  States;  Lewis 
Pierson,  Chairman  of  the  board  of  the  Irving  Na- 
tional Bank,  New  York ;  Alba  B.  Johnson,  President 
of  tlie  Railway  Business  Association,  Philadelphia, 
and  Willis  H.  Booth,  Vice-President  of  the  Guaranty 
Tru  -t  '^o..  New  York,  sat  on  the  platform  from  which 
the  uiators  delivered  iheir  speeches."  In  describing 
the  event  he  said  that  the  session  opened  "with  flour- 
ishes of  trumpets  and  with  all  pomp  and  solemnity 
to  which  Rome  so  well  lends  itself."  He  added  that 
"added  impressiveness  was  given  to  the  occasion  by 
the  presence  of  Premier  Mussolini,  who  made  an  ad- 
dress in  which  he  ridiculed  the  communistic  asser- 
tion that  the  system  known  as  'capitalism'  was  near- 
ing  its  end,  and  reiterated  his  conviction  that  all  leg- 
islation making  for  State  interference  and  State  con- 
trol was  harmful  to  any  nation  and  ought  to  be 
abolished  in  favor  of  private  enterprise  and  indi- 
vidual initiative."  Elaborating  these  ideas,  the  Pre- 
mier was  quoted  as  saying  that  "it  is  my  conviction 
that  the  State  must  renounce  its  economic  functions, 
especially  those  of  a  monopolistic  character,  for 
which  it  cannot  provide.  The  Government  must  give 
free  play  to  private  enterprise,  and  must  forego  any 
measures  of  State  control  and  State  paternalism. 
Sudi  measures  may  satisfy  the  demagogy  and  ambi- 
tions of  Socialists,  but,  as  shown  by  experience,  will 
in  the  long  run  turn  out  to  be  absolutely  fatal  to  the 
interests  and  economic  development  of  any  country. 
I  do  not  believe  that  the  complex  of  forces  which  is 
known  by  the  name  of  capitalism  is  about  to  end,  as 
has  for  so  long  been  announced  by  several  extreme 
Socialist  thinkers.  Events  have  shown  that  all  sys- 
tems which  interfere  with  initiative  and  individual 
impulse  fail  more  or  less  in  a  short  lapse  of  time." 
The  Premier  was  reported  to  have  "expressed  the 
opinion  that  the  large  American  representation  at 
the  Congress  was  not  without  its  significauce  as 
showing  that,  though  the  American  official  policy 
continued  to  be  one  of  reserve,  American  business 
felt  that  it  could  not  avoid  taking  an  interest  in  what 
could  or  could  not  be  done  in  Europe.  He  ended  by 
promising  that  his  Government  would  examine  thor- 
oughly and  take  into  due  account  all  the  decisions  of 
tlie  Congress." 

At  its  session  Tuesday  evening  the  American  dele- 
gation drafted  a  resolution  which  will  be  presented 
to  the  finance  section  of  the  Congress  to-day.  It  pro- 
vides for  "the  calling  of  a  world  economic  confer- 
ence to  settle  difficulties  and  a  pronouncement  by 
tlie  International  Chamber  of  Commerce  on  repara- 
tions, inter- Allied  debts,  international  credits,  budg- 
ets and  exchange."  The  Associated  Press  corre- 
spondent said  that  "on  reparations  the  resolution 
agrees  that  Germany  must  pay,  that  she  must  admit 
her  just  obligations  and  that  an  adjustment  should 
be  made  that  would  not  ruin  the  German  nation. 
The  resolution  asserts  that  any  settlement  would  be 
futile  without  guarantees  and  that  security  against 
attack  must  be  assured.  On  inter-Allied  debts,  the 
integrity  of  obligations,  it  is  urged,  must  be  recog- 
nized. The  resolution  states  that  while  the  inter- 
Allied  debts  were  contracts  in  a  common  cause,  a 
proper  factor  in  any  adjustment  sliould  be  the  abil- 
ity of  the  debtor  nations  to  pay,  taking  into  consid- 
crjition  their  future  earning  capacity,  the  reduction 
of  excessive  military  expenditures  and  the  repara- 
tions to  which  they  are  entitled."  Continuing  his 
outline  he  said  that  "the  resol-tition  contends  that  an 
inlemational  Governmental  loan  is  not  desirable, 


largely  because  of  the  political  complications  which 
inevitably  accompany  such  transactions.    The  elim- 
ination of  inflation  and  the  attainment  of  sound  na- 
tional finance  are  set  forth  as  conditions  precedent 
to  adequate  international  credit.    On  the  subject  of 
exchange,  the  resolution  declares  that  attempts  at 
the  artificial  establishment  of  exchange  are  danger- 
ous and  undesirable  and  that  the  stabilization  of| 
currency  on  a  gold  basis  should  be  the  ultimate 
goal."    He  added  that  "the  resolution  concludes  by  | 
recommending  that  a  general  economic  congress  of  j 
the  interested  nations  for  the  final  adjustment  of 
problems  is  essential  and  inevitable,  and  that  the] 
International  Chamber  of  Commerce  is  ready  to  ren- 
der any  service  to  the  interested  nations."    In  a  dis- 
patch from  the  Italian  capital  to  the  New  Y'ork 
"Times"  Thursday  morning  it  was  reported  "the 
American  resolution  calling  upon  Governments  to 
convoke  an  international  conference  to  settle  repara- 
tions and  the  inter-Allied  debts  is  drawing  more  in- 
terest and  attention  than  anything  else  at  the  Con- 
gress of  the  International  Chamber  of  Commerce." 
The  correspondent  added  that  "most  of  the  delega- 
tions seem  to  be  in  favor  of  accepting  the  resolution,) 
but   the   French   delegation   remains   an   unknown 


quantity, 
stand." 


Its  members  have  not  yet  decided  on  their 


It  became  known  in  London  a  week  ago  to-day  that 
"a  preliminary  conference  of  British,  French  and 
Italian  experts  on  the  Near  East  situation  is  to  begin 
here  on  Wednesday  to  examine  the  Turkish  counter- 
peace  proposals  and  decide  the  scope  of  the  new  ne- 
gotiations." It  was  explained  that  "these  are  re- 
garded here  as  merely  a  continuance  of  the  Lausanne 
Conference,  as,  even  if  discussions  are  resumed  at 
Constantinople,  Venice  or  some  other  city,  there  is 
no  desire  to  throw  away  the  results  of  the  weary 
weeks  spent  at  Lausanne."  The  New  York  "Times" 
correspondent  in  London  said  that  "Ismet  Pasha, 
in  forwarding  the  Turkish  proposals  complains  in 
the  covering  letter  that  the  attitude  of  the  Allies 
amounted  to  dictating  terms  of  peace,  notwithstand- 
ing the  Allied  promises  to  treat  with  Turkey  on  terms 
of  equality.  He  declared  that  nothing  in  the  Turkish 
suggestions  conflict  with  international  usage,  and 
then  continues:  ''By  opening  the  Straits  in  peace 
and  war,  abandoning  the  islands  of  strategic  impor- 
tance, ceding  the  graveyards  in  Gallipoli  and  endeav- 
oring to  find  on  every  question  cf  particular  interest 
to  the  Allies  a  solution  as  far  as  possible  in  accord- 
ance with  their  views,  the  Government  of  the  Grand 
National  Assembly  considers  that  it  has  made  all 
the  concessions  in  its  power  in  the  interests  of  peace. 
My  Government  hopes  that  if  the  Allied  Powers  are 
inspired  by  the  same  pacific  sentiments  as  Turkey 
has  shown  during  the  past  three  months,  a  confer- 
ence, meeting  in  some  town  in  Europe,  or,  preferably, 
Constantinople,  should  be  able  in  a  fortnight  to  set- 
tle in  a  peace  treaty  the  questions  enumerated  in  re- 
gard to  which  the  Lausanne  negotiations  resulted  in 
agreements  being  reached  or  in  rapprochement  of  the 
views  of  Turkey  and  Allies.' "  The  correspondent 
added  that  "the  Turkish  Government  asks  for  the 
earliest  possible  reply  in  order  to  eliminate  the  dan- 
ger to  the  peace  of  the  world." 

Representatives  of  the  Allied  Governments  met  in 
London  on  Tuesday  "to  consider  the  Turkish  coun- 
ter proposals  to  the  Lausanne  treaty."  It  was  noted 
that  it  was  not  "a  formal  conference,  but  rather  had 
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as  its  purpose  a  preliniiimry  oxjiiniualiou  of  the 
Turks'  reply."  Aunouuccnicut  was  ina(l<*  that  "(Jrcat 
Britain,  France,  Italy  and  .Japan  are  the  nations  di- 
rectly represented."  The  Associated  Press  corre 
spondcnt  said  that  "considerable  interest  lias  been 
aroused  by  the  announcement  that  fornu^r  l'r(!niier 
\'eni/.('l()S  of  (Ireece  will  l)e  in  London  «hirinji;  the 
uieelinj;,  not  as  a  dclejiate,  but  in  order  (o  be  avail- 
able for  consuKation  regardinj;  questions  directly 
affectinjj;  (Jreek  interests.  It  is  understood  that  lie 
was  invited  by  the  British  (Jovernnient,  whose  j^uest 
he  will  be."  The  statement  was  made  in  a  London 
(iiblej^ram  Thursday  eveniu<^  that,  ''alt.hou<;h  not  in- 
vited to  attend  the  preliminary  conferences  now  be- 
inji;  held  iu  London  for  study  of  the  Turkish  counter- 
proposals to  the  Allied  draft  treaty,  the  American 
Government,  it  is  learned  here,  is  being  kept  closely 
informed  of  all  details  of  the  deliberations."  The 
correspondent  also  observed  that  "it  is  the  apparent 
desire  of  Lord  Curzon,  the  British  Secretary  for  For- 
eign Affairs,  to  keep  the  sitting  secret,  as  the  press 
bureau  of  the  British  Foreign  Office  announced  to- 
day that  nothing  would  be  given  out  regarding  the 
deliberations  until  the  conclusion  of  the  experts'  con- 
ference." It  was  added  that  "this  caused  some  irri- 
tation among  the  London  newspaper  correspondents, 
who  deprecate  a  resort  to  secrecy  in  matters  consid- 
ered by  the  representatives  of  the  press  as  of  the  high- 
est public  interest." 


Conflicting  rumors  regarding  the  condition  of 
Nikolai  Lenin,  Premier  of  Soviet  Russia,  have  con- 
tinued. The  Moscow  correspondent  of  the  New  York 
"Times"  cabled  that  on  Mar.  16  he  obtained  a  state- 
ment "in  an  official  quarter,"  that  "his  speech,  right 
arm,  pulse  and  general  condition  all  show  improve- 
ment, and  the  doctors  now  believe  that  with  care  his 
life  will  be  prolonged  for  a  considerable  period." 
According  to  a  Moscow  dispatch  to  the  Associated 
Press  Thursday  morning,  Lenin's  condition  "is  stead- 
ily improving."  The  correspondent  added  that  "al- 
though none  of  the  attending  physicians  has  ex- 
pressed hope  that  Lenin  Avould  ever  be  able  to  work 
again  as  hard  as  before  his  latest  attack,  neverthe- 
less, there  is  no  talk  of  supplanting  him  as  head  of 
the  Government.  He  is  living  in  a  little  apartment 
within  the  Kremlin  walls  and  remains  cheerful." 
In  an  Associated  Press  dispatch  yesterday  morning 
it  was  stated  that  "complete  restoration  of  Premier 
Lenin's  health  is  possible,  according  to  an  official 
bulletin  signed  by  eight  physicians  issued  late  to- 
night [Mar.  22] . 


No  change  has  been  made  in  official  discount  rates 
at  leading  European  centres  from  12%  in  Berlin; 
5^2%  in  Madrid;  5%  in  France,  Denmark  and  Nor- 
way; 41^%  in  Belgium  and  Sweden;  4%  in  Holland; 
33^%  in  Switzerland,  and  3%  in  London.  Open 
market  discounts  in  London  were  again  lowered  and 
are  now  quoted  at  2)^%  for  short  and  three-months 
bills  in  comparison  with  23^%  a  week  ago.  Call 
money  at  the  British  centre,  however,  was  firmer 
and  finished  at  2}i%,  against  1%%  the  week  pre- 
vious. In  Paris  and  Switzerland  the  open  market 
discounts  continue  at  4%  and  2%,  respectively. 


Another  amall  increase  in  gold,  amounting  to 
£2,743,  was  shown  by  the  Bank  of  England  statement 
issued  March  22;  although  total  reserve  was  reduced 
£200,000.  as  a  result  of  an  increase  in  note  circulation 


of  £203, 000.  The  proportion  of  rcRcrve  to  liubiiiticH 
is  (h)wn  to  I8.0S%,  as  Jigainst  10.30%  u  week  curlier, 
17.0f)%  hist  year  and  13^%  in  1021.  Material 
chuiigeH  wen;  again  shown  in  the  Hank's  leading 
it^uiiH,  including  an  increase  of  £8,r)0(),000  in  pul>lie 
deijosits,  a  nMiucl  ion  in  "other"  deposits  of  £0,8r»2,O()O 
and  an  addition  to  loans  on  (loverninent  securiticH 
of  £7S,()()0.  liOans  on  other  securities  also  increased 
--£1,7H(),000.  (loldhoiidings  now  stand  at  £127, ',11,- 
r)20,  which  compares  with  £l28,770,7r)3  in  1022  and 
£l28,32(i^r)18  the  year  before.  The  reserve  is  £24,- 
050,000,  as  against  £25,525,318  last  year  and  £17,- 
241,073  in  1021.  Note  circulation  is  £121,808,000, 
in  comparison  with  £121,704,000  and  £120,535,455 
one  and  two  years  ago,  respectively.  Loans  total 
£72,437,000.  Last  year  they  were  £86,390,923  and 
in  1021  £101,022,091.  Clearings  through  the  Lon- 
don banks  for  the  week  were  £773,250,000,  compar- 
ing with  £722,597,000  last  week  and  £720,500,000  a 
year  ago.  The  Bank's  minimum  discount  rate  re- 
mains at  3%.  We  append  herewith  comparisons  of 
the  principal  items  of  the  Bank  of  England  returns 
for  a  series  of  years: 

BANK  OF  ENGIJVND'S  COMPARATIVE  STATEMENT. 

1923.  1922.  1921.  1920.  1910. 

•WarcA  21.  March  22.  March  23.  March  2i.  March  29. 

£  £  £  £  £ 

Circulation 121,898,000  121,704,000  129,635,456  101,136.645  73.649.165 

Pnbllc  deposits 24,008,000  21,859,788  22.981.849  19,763,290  25.623,453 

Othnr  deposits 101,640,000  120.3.30.265  101,169,409  131,757,028  121,759,947 

Govt,  securities 48,530,000  48,465,365  24,000,237  45,394,854  56,992,644 

Other  securities 72,437,000  86,396.923  101,022,091  91,142,983  79,451,680 

Uesorvc  notes  &  coin  24,059,000  25,525.318  17.241,073  33,096,541  29,053,285 

Coin  and  bullion., ,127,511,520  128,779.763  128.326,518  115,783,186  84,252,450 
Proportion  of  reserve 

to   liabilities 18.98%  17.95%  13.88%  21.89%  19.70% 

Bank  rate.. :               3%  4H%  7%  67,  5% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  138,825  francs  in  the  gold 
item  this  week.  The  Bank's  total  gold  holdings  are 
thus  brought  up  to  5,536,101,225  francs,  comparing 
with  5,525,849,931  francs  at  this  time  last  year  and 
with  5,503,910,289  francs  the  year  previous;  of  these 
amounts  1,864,344,927  francs  were  held  abroad  in 
1923  and  1,948,367,056  francs  in  both  1922  and  1921. 
During  the  week  silver  gained  328,000  francs,  while 
general  deposits  were  augmented  by  13,592,000 
francs.  Bills  discounted,  on  the  other  hand,  fell  off 
283,851,000  francs,  advances  were  reduced  10,897,000 
francs  and  Treasury  deposits  decreased  19,247,000 
francs.  Note  circulation  registered  the  further  con- 
traction of  334,036,000  francs,  bringing  the  total  out- 
standing down  to  37,221,438,000  francs,  com.paring 
wath  35,281,790,430  francs  on  the  corresponding  date 
last  year  and  with  38,435,078,430  francs  in  1921. 
Just  prior  to  the  outbreak  of  war,  in  1914,  the 
amount  was  only  6,683,184,785  francs.  Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  corresponding  dates  in 
both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Weti.         March  22  1923.  March  23  1922.  March  24  1921 . 
Oold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.         138,825     3,671,756,298     3.577,482.874     3,655.543,233 

Abroad No  change         1,864,344,927     1,948,367,056     1,948,367,056 

Total Inc.         138,825  5,536,101,225  5,525,849.931  5,503,910,289 

Sliver Inc.        328,000  291,276,000  281,749,091  265.408,254 

Bills  discounted Dec283,S51,000  3,454,955,000  2,815,403,440  2,859.115,390 

Advances. Dec.  10,897,000  2,101,178.000  2,346,994,429  2,211,440,304 

Note  circulation. ..Dec334,036,000  37,221,438.000  35,281,790,430  38,435.078,340 

Treasury  deposits.. Dec.  19.247,000  19.000,000  56,168,234  37,073,993 

General  deposits... Inc.   13,592,000  2,080,597,000  2,310,513,736  3,066,121.762 


The  Imperial  Bank  of  Germany  issued  on  Thurs- 
day, under  date  of  March  15,  another  of  its  charac- 
teristically sensational  statements,  showing  continued 
heavy'  note  production  as  well  as  monumental  in- 
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creases  in  several  other  items.  Treasury  and  loan 
association  notes  expanded  54,535,320,000  marks, 
bills  of  exchange  and  checks  gained  06,152,275,000 
marks,  other  assests  65.109,344,000  marks  and  other 
liabiHties  8,757,042,000  marks.  There  was  a  huge 
addition  to  discount  and  Treasury  bills,  namely 
239,405,531,000  marks,  while  note  circulation  regis- 
tered an  expansion  of  401,255,255,000  marks,  thus 
bringing  the  already  preposterous  total  of  outstand- 
ing notes  up  to  4,272,511,414,000  marks.  At  this 
time  a  year  ago  the  total  was  120,738,812,000  marks 
and  in  1921  67,484,755,000  marks.  Notes  of  other 
banks  increased  43,226,000  marks  and  investments 
173,860,000  marks.  Decreases  were  shown  of  16,- 
652,401,000  marks  in  advances  and  of  785,308,000 
marks  in  deposits.  Total  coin  and  bullion  gained 
399,824,000  marks,  but  gold  dechned  1,000  marks, 
to  1,004,832,000  marks,  as  against  996,378,000 
marks  in  1922  and  1 .091 .609,000  marks  a  year  earlier. 


The  Federal  Reserve  Bank  statement,  issued  on 
Thursday  afternoon,   aroused  considerable  interest 
by  reason  of  the  sharp  decrease  in  bill  holdings  at 
the  New  York  Reserve  Bank  in  the  face  of  an  in- 
crease of  more  than  ^29,000,000  in  the  same  item 
for  the  system  as  a  whole.     The  changes  in  gold 
reserves  are  also  in  sharp  contrast,  showing  a  loss 
of  $4,000,000  for  the  banks  as  a  group,  while  the  local 
institution  gained  more  than  $46,000,000.     This  was 
regarded  as  especially  encouraging  in  view  of  the 
fact  that  at  this  season  funds  usually  move  away 
from   New    York.     An   examination    of   the    report 
issued  by  the  System  shows  that  the  increase  in  total 
bill  holdings  was  brought  about  by  increases  outside 
of  New  York  under  all  the  leading  heads.     Total 
bill  holdings  are  now  at  $867,952,000,  as  compared 
with  $702,952,000  last  year.     Earning  assets  were 
reduced  $24,000,000  and  deposits  $10,000,000.     Fed- 
eral Reserve  notes  in  circulation  were  likewise  re- 
duced, decHning  $11,000,000.     In  New  York  con- 
traction was  shown  in  the  rediscounting  of  all  classes 
of  paper  except  commercial,  and  the  net  result  was 
a  decline  in  bill  holdings  of  approximately  $45,000,000 
to  $199,278,000,  as  against  $102,019,000  a  year  ago. 
Here  also  earning  assets  and  deposits  were  materially 
reduced,  but  note  circulation  increased  about  $1,000,- 
000.     Member  bank  reserve  accounts  were  reduced 
both   locally   and   nationally— $43,000,000  at   New 
York  and  $67,000,000  for  the  System.     The  reserve 
ratio  at  New  York  increased  4.4%  to  86.6%.     For 
the   combined   System,    however,    the    change    was 
insignificant,  the  increase  being  only  0.3%  to  75.7% 
from  75.4%  the  preceding  week. 


tutions  in  other  depositories  increased  $142,000. 
Member  banks  sustained  a  reduction  of  their  reserve 
at  the  Reserve  Bank  in  amount  of  $9,517,000,  and 
this,  together  with  the  additions  to  deposits,  brought 
about  a  cut  in  surplus  reserve  of  $10,537,100,  carry- 
ing the  total  of  excess  reserves  down  to  $6,708,930, 
as  against  $17,246,030  a  week  ago.  The  above 
figures  for  surplus  are  based  on  13%  reserves  above 
legal  requirements  for  member  banks  of  the  Federal 
Reserve  System,  but  do  not  include  cash  in  own 
vaults  amounting  to  $49,164,000  held  by  the  Clearing 
House  banks  on  Saturday  last. 


Last  Saturday's  statement  of  the  New  York 
Clearing  House  banks  and  trust  companies  reflected 
the  strain  incidental  to  the  payment  of  the  first 
quarter's  Federal  income  taxes,  and  the  result  was  a 
heavy  expansion  in  loans  and  a  cut  in  surplus  re- 
serve. The  loan  item  increased  $69,041,000.  De- 
posits, however,  showed  onty  relative^  minor 
changes.  In  net  demand  deposits  there  was  an 
4,394,000  to  $3,840,736,000,  \vhich  is 
Government  deposits  amounting  to 
Time  deposits  gained  $12,489,000  to 
Cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  was  reduced  $2,848,000 
to  $49,164,000  (not  counted  as  reserve).  Reserves 
of  State  banks  and  trust  companies  in  own  vaults 
declined  $205,000,  but  reserves  kept  by  these  insti- 


addition  of  3 
exclusive    of 
$31,995,000. 
$457,485,000. 


The  prevailing  tone  in  the  money  market  was  that 
of  firmness.     The  rates  for  call  loans  touched  6%, 
but  there  were  no  reports  to  the  effect  that  accommo- 
dations could  not  be  arranged  at  the  prevailing  quo- 
tations.    Time  money  was  a  more  prominent  feature 
of  the  local  money  market  than  it  has  been  for  some 
weeks.     The  volume  of  business  was  not  particularly 
large,  but  the  demand  was  considerably  more  active 
and  toward  the  end  of  the  period  this  department  of 
the  money  market  was  characterized  as  firm,  with 
the  asking  price  5J^%,  while  by  some  borrowers  bids 
at  that  figure  were  said  to  have  been  made.     There 
was  no  one  notably  striking  development  that  would 
account  for  the  increased  demand  and  firmness.     Ap- 
parently it  was  due  to  the  continued  activity  in  the 
speculative   stock   market,    where   the   total   trans- 
actions run  above  1,000,000  shares  a  day;  to  the  of- 
ferings of  new  securities  on  a  good-sized  scale,  and 
particularly  to  the  steady  expansion  in  manufactur- 
ing, mercantile  and  industrial  lines  throughout  the 
country.     This    expansion    undoubtedly    has    been 
larger  in  individual  industries  and  other  lines  of  busi- 
ness and  in  the  country  as  a  whole  than  any  one  here, 
outside  of  the  bankers  and  the  leading  manufactur- 
ing  and    business   interests,    have   realized.     There 
is  still  talk  in  speculative  circles  from  week  to  week 
of  the  probability  of  the  New  York  Federal  Reserve 
Bank  further  increasing  its  discount  rate.     In  fact, 
this  rumor  was  persistently  circulated  on  Wednesday 
prior  to  the  weekly  meeting  of  the  governors,  at  which 
no  change  was  made.     The  large  over-subscription 
to  the  latest  offering  of  United  States  Treasury  Cer- 
tificates of  Indebtedness  did  not  cause  any  surprise, 
but  naturally  was  referred  to  as  fresh  evidence  of  the 
large  volume  of  money  available  for  investment  in 
spite  of  the  requirements  in  many  lines,  to  which 
reference  has  been  made.     There  has  not  been  suf- 
ficient change  in  the  European  situation  to  justify 
any  serious  consideration  of  the  offering  of  European 
securities  in  this  country. 


Referring  to  money  rates  in  detail,  call  loans 
covered  a  range  during  the  week  of  5@6%,  in  com- 
parison with  43/^@5^4%  last  week.  Monday  a  high 
figure  of  6%  was  touched  shortly  before  closing,  but 
renewals  were  negotiated  at  5%,  and  this  was  the 
low.  On  Tuesday  and  Wednesday  the  range  was 
5@5J4%,  with  5%  the  renewal  basis  on  both  days. 
Thursday,  although  renewals  remained  at  5%, 
unchanged,  a  slight  flurry  again  carried  the  quotation 
up  to  6%;  the  minimum  was  5%;.  Increased  firm- 
ness developed  on  Friday,  so  that  call  funds  renewed 
at  534%,  the  low,  while  the  high  was  6%.  The 
above  figures  apply  to  mixed  collateral  and  all- 
industrial  loans  without  differentiation.  In  time 
money  a  more  active  demand  was  noted  both  for 
mercantile    and    speculativ.e    purposes.     Offerings, 
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however,  were  limited,  so  (hat  no  really  lar^e  trans- 
actions were  reportxMl.  (Quotations  have  nol  heen 
clumj^ed  from  5K@53'2%,  the  rang(^  prevailing  at 
the  close  of  last  week. 

Commercial  jiaper  remains  at  5@5}4%  for  sixty 
and  ninety  days'  endors(>d  bills  receivable  and  six 
months'  names  of  choice  character,  the  same  as  a 
week  ago,  with  names  less  w(^ll  known  rcHjuiring 
534%.  Supplies  continue  light.  Most  of  the  busi- 
ness was  for  out-of-town  institutions.  Only  a  mod- 
erate turnover  was  reported. 

Banks'  and  bankers'  acceptances  have  ruled  qui(>t. 
Owing  to  reiluced  offerings  and  the  stiffcMiing  in  the 
call  market,  transactions  showed  a  falling  off,  al- 
though both  local  and  interior  banks  were  among 
the  buyers.  The  undertone  was  firm  with  quota- 
tions still  unchanged.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Accep- 
tance Council  continues  at  434%.  The  Acceptance 
Council  makes  the  discount  rates  on  prime  bankers' 
acceptances  eligible  for  purchase  by  the  Federal 
Reserve  Banks  43/g%  bid  and  4%  asked  for  bills 
running  from  30  to  90  days;  43^%  bid  and  4%  asked 
for  bills  running  120  days,  and  434%  bid  and  43^% 
asked  for  bills  running  150  days.  Open  market 
quotations  follow: 

SPOT  DELIVERY. 

90  Dav$.  60  Davt.  30  Dav 

Prtme  eligible  blUa 4H(S.4  4H@4  4M@4 

FOR   DELIVERY   WITHIN  THIRTY   DAYS. 

EUgtble  member  banks i^  bid 

BUglble  Don-member  banks 4H  bid 


As  we  indicate  in  our  items  under  the  head  of 
"Current  Events  and  Discussions,"  the  Federal 
Reserve  Board  this  week  approved  the  application 
of  the  Federal  Reserve  Bank  of  San  Francisco  for 
permission  to  rediscount  at  the  prevailing  rate  of 
434%,  agricultural  paper  having  a  maturity  of  not 
more  than  nine  months  instead  of  six  months,  as 
heretofore  authorized.  There  have  been  no  changes 
otherwise  this  week  in  Federal  Reserve  Bank  rates. 
The  following  is  the  schedule  of  rates  now  in  effect 
for  the  various  classes  of  paper  at  the  different 
Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN   EFFECT  MAR    H   23   192:(. 
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Sterling  exchange  continues  more  or  less  in  neglect 
and  trading  has  again  been  of  a  perfunctory  character, 
with  movements  in  rates  comparatively  insignificant 
and  the  volume  of  business  passing  small.  As  a  mat- 
ter of  fact,  attention  has  appeared  to  be  centred  al- 
most wholly  on  the  wild  gyrations  in  the  Continental 
exchanges,  while  sterUng  prices,  although  firmty 
held,  moved  aimlessly  with  no  particular  trend  in 
either  direction.  Demand  bills,  after  opening  at 
slightly  under  4  69,  advanced  to  4  70,  then  sagged  off 
to  4  683/^  and  finally  closed  at  4  69  3-16.     Dealers 


maintain  an  attitude  of  indifference,  ronfining  their 
operations  to  tlu;  barest  routine  rc(juii(  iiu  nts,  and 
little  or  no  evidence  of  si)e(;ulative  participation  haH 
be(m  discernible.  Offerings  of  cotnm(>rcial  bills  hav(! 
been  freer  than  has  i)e{;n  the  case  of  late,  and  thifl 
undoubtedly  had  something  to  do  with  the  easing 
in  (luotalions.  The  initial  payment  by  (Ireat  Britain 
of  slightly  over  3^4,000, ()()()  under  the  new  debt -fund- 
ing plan  at  the  close  of  last  week  had  no  actual  effect 
on  market  levels,  having  been  already  discounted. 
London  advices  report  an  appreciably  lower  tone  in 
mon(\y  rates  at  that  centre  lately  and  to  tliis  is  at- 
tributed some  shifting  of  loans  from  New  York  to 
London.  However,  tlie  whole  market  is  at  a  prac- 
tical standstill,  awaiting  a  decision  of  the  Ruhr 
problem.  Lulications  that  a  settlement  was  not 
improbable  shortly,  still  further  militated  against 
any  attempt  of  resumption  of  active;  trading. 

As  to  the  day-to-day  rates  sterling  exchange  on 
Saturday  of  last  week  was  slightly  easier  and  demand 
declined  to  4  68  15-16@4  6934,  cable  transfers  to 
4  69  3-16@4  69M  and  sixty  days  to  4  66  13-16® 
4  67^;  trading  was  inactive.  On  Monday  there  was 
a  firmer  tone,  mainly  on  better  foreign  news  and 
prices  advanced,  in  response  to  a  broader  inquiry, 
to  4  6954@4  70  for  demand,  4  69^@4  7034  for  cable 
transfers  and  4  6734@4  67>^  for  sixty  days.  Irregular 
weakness  developed  on  Tuesday,  due  in  part  to  freer 
offerings;  on  hght  transactions  demand  bills  declined 
to  4  68  15-16@4  6954.  cable  transfers  to  4  69  3-16@ 
4  6934  and  sixty  days  to  4  66  13-16@4  6734-  Wednes- 
day's market  was  dull  and  easier,  with  a  further 
recession  to  4  6834@4  69  3-16  for  demand,  to 
4  68M@4  69  7-16  for  cable  transfers  and  to  4  6654® 
4  67  1-16  for  sixty  days.  Dulncss  and  irregularity 
prevailed  on  Thursday  and  demand  bills  ranged  at 
4  69@4  6934,  cable  transfers  at  4  6934® 4  69^4  and 
sixty  days  at  4  66K@4  6734-  On  Friday  no  increase 
in  activity  was  shown;  quotations  which  were  largely 
nominal  ruled  at  4  6934@;4  693^  for  demand,  4  69^ 
@4  6934  for  cable  transfers  and  4  67(5  4  6734  for 
sixty  days.  Closing  quotations  were  4  67  1-16  for 
sixty  days,  4  69  3-16  for  demand  and  4  69  7-16  for 
cable  transfers.  Commercial  sight  bills  finished  at 
4  68  15-16,  sixty  days  at  4  66  3-16  ninety  days  at 
4  65  5-16,  documents  for  payment  (sixty  days)  at 
4  idiS  11-16  and  seven-day  grain  bills  at  4  68  3-16. 
Cotton  and  grain  for  payment  closed  at  4  68  15-16. 

The  week's  gold  movement  was  comparatively 
light,  comprising  the  receipt  of  $6,500,000  on  the 
Nieuw  Amsterdam  from  Holland  and  a  few  small 
consignments  on  the  Calamares  from  .Central  and 
South  American  ports.  Gold  in  moderate  amounts 
is  still  being  withdrawn  for  shipment  to  India. 


In  the  Continental  exchanges  the  outstanding 
feature  of  the  week  was  the  spectacular  rise  in 
French,  Belgian  and  Itahan  currencies,  which  under 
the  stimulus  of  a  brisk  inquiry,  registered  gains  of 
from  20  to  45  points  at  one  time.  Exchange  on 
Paris  naturally  took  the  lead  and  following  an 
initial  quotation  of  6.24,  scored  a  series  of  gains 
which  carried  the  price  up  to  6.36,  6.54  and  even- 
tually to  6.94,  or  an  advance  of  70  points  for  the 
week,  although  later  on  there  w^as  recession  to  6.52. 
Antwerp  francs  followed  suit  and  for  the  first  time  in 
several  months  passed  6.00;  the  extremes  being  5.3534 
and  6.10.  In  lire  the  advance  was  less  pronounced. 
After  ruHng  around  4.81  and  4.85  for  the  greater  part 
of  the  week,  lire  checks  shot  up,  for  a  brief  period, 
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to  5.11.  As  was  to  be  expected,  the  market  was 
excited  and  at  times  considerable  confusion  existed 
owing  to  the  frequent  and  erratic  fluctuations. 
Active  buying  developed,  partly  on  "good  news" 
concerning  the  situation  at  the  Ruhr,  and  partly 
to  cover  short  commitments  on  the  part  of  those 
interests  who  had  not  been  reckoning  on  so  rapid 
a  recover^'.  Reichsmarks,  on  the  other  hand,  failed 
to  share  in  the  general  improvement  and  the  quota- 
tion remained  at  about  0.0048,  with  Austrian  kronen 
still  virtually  pegged  at  0.0014.  It  is  claimed  that 
the  stability  of  the  mark  in  recent  weeks  has  served 
to  reduce  trading  in  Berlin  exchange  almost  to  a 
minimum.  There  has  been  in  fact  very  little  business 
either  speculative  of  commercial  in  marks  for  some 
time  past. 

Bankers  were  evidently  somewhat  at  a  loss  for 
an  adequate  explanation  of  the  sensational  strength 
in  franc  exchange.  On  the  surface  at  least  the 
rise  was  attributed  to  repeated  and  persistent  rumors 
of  impending  settlement  of  Franco-German  diffi- 
culties. In  financial  circles  these  reports  are  either 
disregarded  or  denied  altogether;  but  developments 
of  an  important  nature  are  nevertheless  looked  for. 
London  practically  dominated  the  market  and  local 
prices  were  merely  a  reflection  of  the  higher  cable 
)-ates  from  that  centre.  Bankers  are  reported  as 
making  very  few  commitments,  and  it  remains  true 
that  the  bulk  of  the  buying  is  for  French  account, 
ostensibly  for  the  purpose  of  acquiring  dollars. 
Reports  apparently  of  an  authentic  character  to  the 
effect  that  Great  Britain  was  about  to  lend  a  hand 
in  the  arrangement  of  terms  between  France  and 
Germany  had  a  highly  favorable  effect  and  despite 
all  evidences  to  the  contrary,  the  belief  persisted 
that  an  official  announcement  of  compromise  pro- 
ceedings would  in  all  probability  be  forthcoming 
in  the  course  of  a  week  or  so.  One  thing  seems 
certain,  that  German  industrialists  are  in  a  chastened 
frame  of  mind  owing  to  severe  losses  entailed  by 
the  French  occupation  and  are  bringing  heavy 
pressure  to  bear  upon  the  Cuno  Government  to 
come  to  terms  with  France  as  to  reparation  pay- 
ments. Be  this  as  it  may,  before  the  close  the 
inevitable  "natural  reaction"  which  usually  follows 
a  too-rapid  rise  developed  and  francs  lost  part  of 
the  earlier  gains.  The  strength  in  lire  was  regarded 
as  mainly  sympathetic  on  the  ground  that  settlement 
of  the  Ruhr  troubles  would  react  favorably  upon 
Italy.  Greek  and  the  other  minor  exchanges  ruled 
steady  without  appreciable  change. 

The  London  check  rate  finished  at  7l.()5,  which 
compares  with  74.35  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  closed  at  6.52,  against 
6.23%;  cable  transfers  at  6.53,  against  6.24%; 
commercial  sight  bills  at  6.50,  against  6.21%,  and 
commercial  sixty  days  at  6.47,  against  6.18  last 
week.  Closing  rates  for  Antwerp  francs  were  5.69 
for  checks  and  5.70  for  cable  transfers,  in  comparison 
with  5.35H  s-nd  5.36^  ^  week  earlier.  Reichsmarks 
finished  at  0.0047J^  for  both  checks  and  cable 
transfers,  against  0.0048  the  previous  week.  Austrian 
kronen  closed  at  0.0014^  (unchanged).  Lire  closed 
the  week  at  4.89  for  bankers'  sight  bills  and 
4.90  for  cable  transfers.  Last  week  the  close  was 
4.81%  and  4.82%.  Exchange  on  Czechoslovakia 
finished  at  2.97  (unchanged);  on  Bucharest  at 
0.49%  (unchanged);  on  Poland  at  0.0024,  against 
0.0023%,  and  on  Finland  at  2.72,  against  2.79  the 
week  preceding.     Greek  exchange  closed  at  1.04% 


for  checks  and  1.09%  for  cable  transfers,  the  same  as 
the  week  before. 


The  former  neutral  exchanges  participated  only 
to  a  moderate  extent  in  the  strength  and  activity  that 
prevailed  in  the  leading  Continental  currencies. 
Guilders,  Swiss  francs  and  the  Scandinavian  cur- 
rencies were  slightly  easier,  but  changes  in  rates  were 
unimportant.  Trading  was  for  the  most  part  quiet; 
and  featureless. 

Bankers'  sight  on  Amsterdam  closed  at  39.39, 
against  39.45;  cable  transfers  at  39.48,  against  39.54;  j 
commercial  sight  at  39.34,  against  39.40,  and  com- 
mercial sixty  days  at  39.03,  against  39.06  a  week 
earlier.  Swiss  francs  finished  at  18.50  for  bankers' 
sight  bills  and  18.51  for  cable  transfers.  This  com- 
pares with  18.59%  and  18.60%  a  week  earlier.  Copen- 
hagen checks  closed  at  19.263^2  and  cable  transfers  at 
19.30%,  against  19.25  and  19.29.  Checks  on  Sweden 
finished  at  26.59%  and  cable  transfers  at  26.63%, 
against  26.57  and  26.60,  while  checks  on  Norway 
closed  at  18.11  and  cable  transfers  at  18.15,  against 
18.12  and  18.16  the  week  previous.  Final  quotations 
for  Spanish  pesetas  were  15.37%  for  checks  and 
15.38%  for  cable  remittances.  A  week  ago  the 
close  was  15.45  and  15.46. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANK    TO    TREASURY    UNDER    TARIFF    ACT    OF    1922. 

MARCH  17  1923  TO  MARCH  23  1923.  INCLUSIVE. 


Counlri/ and Monelarv  Unit. 


Noon  Buying  Rate  for  Cable  Transfers  in  Netc  York . 
Value  in  Untied  States  Money. 


EUROPE— 

Aijsirla,  krone 

Belgium,    franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterling. 

Finland,  markka 

France,  franc 

Germany,   relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lire 

Norway,  krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,   franc 

Yugoslavia,  dinar 

ASIA— 

China,  Chefoo  tael 

Hankow  tael 

Shangha  1  tael 

Tientsin  tael 

•■       Hongkong  dollar.. 

"       Mexican  dollar 

••      Tientsin  or  Peiyang 
dollar 

••      Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar 

NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH  AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

Chile,  peso  (paper) 

Uruguay,  peso 


Mar.  17, 


S 
$.000014 

.0542 

.0062.';7 

.02907 

.1927 
4.6960 

.027778 

.0631 

.000048 

.010917 

.3947 

.000285 

.0481 

.1814 

.000024 

.0417 

.004906 

.1544 

.2662 

.1860 

.010225 

.78 

.7725 

.7543 

.7758 

.5548 

.5418 

.5517 
.fi.SOn 
.3135 
.4842 
.5479 


Mar.  19.  Mar.  20.  Mar.  21 

1 i 


.974625 
.99975 
.488438 
.9725 

.8395 
.1107 
.1272 
.8414 


$.000014 

.0557 

.006186 

.02969 

.1925 
4.7026 

.027722 

.0646 

.000048 

.010928 

.3952 

.000280 

.0485 

.1819 

.000025 

.0420 

.004919 

.1.547 

.2662 

.1858 

.01C135 

.7758 
.7675 
.7537 
.7742 
.5544 
.5434 

.5492 
.5483 
.3142 
.4844 
.5479 

.974328 
.999875 
.4S8542 
.971563 

.8401 
.1116 
.1271 
.8431 


S 

$.000014 

.0563 

.006314 

.02969 

.1918 
4.6923 

.027422 

.0651 

.000048 

.010922 

.3949 

.000257 

.0485 

.1820 

.000026 

.0417 

.004911 

.1546 

.2661 

.1853 

.010225 

.7942 
.7825 
.7590 
.7925 
.5581 
.5508 

.555 

.5608 

.3144 

.4843 

.5483 


$.000014 

.0.594 

.006357 

.02968 

.1912 
4.6928 

.02730 

.0674 

.000048 

.010939 

.3943 

.000249 

.0494 

.1810 

.000026 

.0418 

.004913 

.1544 

.2659 

.1844 

.010335 

.7817 
.7717 
.7575 
.7800 
.6570 
.5477 

.5563 
.5588 
.3141 
.4845 
.5608 


.974757  .977604 
.999875  1.000156 
.489063  .488438 
.972813  .975313 


.8404 
.1116 
.1276 
.8427 


.8400 
.1108 
.1296 
.8447 


Mar.  22.  Mar.  23. 


$ 

$.000014 

.0590 

.006443 

.02969 

.1922 
4.6941 

.027372 

.0671 

.000048 

.010933 

.3946 

.000228 

.0493 

.1808 

.000025 

.0416 

.004910 

.1544 

.2661 

.1848 

.01034 

.7800 
.7708 
.7.550 
.7783 
.5557 
.5452 

.5558 
.5525 
.3141 
.4848 
.5492 

.978569 
.99975 
.4900 
.976094 

.8396 
.1096 
.1290 
.8461 


$.000014 

.0571 

.006514 

.029686 

.1927 
4.6938 

.027178 

.0656 

.000048 

.010889 

.3947 

.000214 

.0489 

.1811 

.000024 

.0419 

.004908 

.1540 

.2660 

.1850 

.010345 

.7833 
.7742 
.7584 
.7817 
.5552 
.5467 

.5533 
.6513 
.3143 
.4844 
.5483 

.977361 
.999875 
.488125 
.975156 

.8400 
.1097 
.1298 
.8499 


With  regard  to  South  American  exchange  very  little 
alteration  has  taken  place.  Trading  has  been  quiet 
and  quotations  fractionally  lower.  Argentine  checks 
finished  at  37.12  and  cable  transfers  at  37.17,  against 
37.15  and  37.20,  with  Brazil  at  11.10  for  checks 
and  11.15  for  cable  transfers,  comparing  with  11.25 
and  11.30  the  preceding  week.  Chilean  exchange 
ruled  firm  and  closed  at  13.20,  against  13.15.  Peru, 
after  remaining  at  4  01  for  many  weeks,  shot  up  to 
4  29,  the  closing  figure. 

Far  Eastern  rates  are  somewhat  lower.  Hong 
Kong  closed  at  55%@55%,  against  56%@56%; 
Shaghai,  76%@76%,  against  77%(^77%;  Yokohama 
48%(^48%,  (unchanged);  Manila  50%@50%,  (un- 
changed); Singapore,  55%(^55%,  against  55%@ 
55%;  Bombay,  32@32%,  (unchanged),  and  Cal- 
cutta,  32@32%,   against  32%@32%. 
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The  N(ny  Yoi-k  ('loariii^  IIoiiso  banks  in  tlicir 
opcralions  wiMi  intci-ior  l>ankin<;  instiliitioiis  have 
^Mincd  .1i;2,li();>,LM)2  ucl  in  cash  as  a  rcsiiK  oi*  llic  cur- 
I'ciicv  nirtvcnuMil.s  for  I  lie  week  iMidinj^  iMar.  211. 
Tlieir  rocoipls  ironi  tiic  interior  have  a^^rcf^atcd 
.ft.inLMM)^,  whilo  (111'  siiipnicnts  liavc  rcacluMl  .'ji; I ,SS!),- 
(>()(),  us  per  the  followin};  table.: 


cuuRKNCY  iii:c:Kn'r.s  and  hiiii'mknts 

iN.sTiTirrio.vs. 

(Y    NKW    YORK    UANKINO 

Wrek  nut  Ilia  A  f  arch  22. 

Into 
Hanks. 

$4,1  (52 .29a 

Out  of 
Bunka. 

$  I. ssn. ()()(> 

6'aOj  or  Imi,h 
to  Hanks. 

Banks'  Interior  movoinoiit 

Ciilii    S2.'.'(i:i.'.!1l2 

As  the  gnb-Tivasury  was  taken  over  by  the  Fed- 
eral Reserve  Hank  on  Dec.  C  1S)1!().  it  is  no  l()n<;er 
possible  to  show  the  effect  of  (Jovernnient  opera- 
tions on  (ho  ('learinj;^  Ilonse  ins(i(ntions.  The  Fed- 
eral l{es(MV(^  Hank  of  New  York  was  creditor  at  the 
Clcai-iny;  Ilonse  each  day  as  follows: 

DAILY  CRKDIT  JJAI.ANCKS  OF  NEW  YORK  FEDKRAL  RESERVE  BANK 
AT  OLEARIXa  HOUSE. 


Saturdnu, 
.Mat.  17. 


78.000.000 


Mondav. 
Mar.  li). 


101000000 


Tuesiliiy, 
Mar.  '20. 


5H,000,00() 


W  edHei.d' V , 
Mitr.  21. 


07.000.01)0 


Thursdai/. 
Mar.  22. 


74,000.000 


Friday. 
Mar.  23. 


07,000,000 


Agoreoain 
for   Wtik. 


Cr.  445.000,000 


Note. — The  forcKotng  heavy  i-rodlts  reflpct  the  huge  mas3  of  checks  which  come 
to  the  Now  York  Resiprvo  Bjink  from  all  parts  of  the  country  In  the  operation  of 
the  Kcderal  Reserve  System's  par  collection  .scheme.  These  large  crerllt  balances, 
however,  rellect  only  a  i)art  of  the  Reserve  Bank's  operations  with  the  Clearing 
House  Institutions,  as  onlv  the  Items  payable  In  New  York  City  are  represented 
In  the  dally  balances.  The  larire  volume  of  checks  on  Institutions  locattnl  outside 
of  New  York  are  not  accounted  for  in  arriving  at  the.sc  balances,  as  such  checks  do 
not  pa.ti  throuKh  the  Clearing  House  l>ut  are  deposited  with  the  Federal  Reserve 
Hank  for  collection  for  the  account  of  tlu<  local  t Scaring  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Bariks  of — 1— 


England . , 
France  a  _ 
Germany  _ 
.\us.-Hun. 

Spain 

Italy 

Xetherl'd . 
N'at.  Belg. 
Swltzerl'd. 
Sweden .  ^ . 
Denmark  . 
Norway 

Total  week 
Prev.  week 


Gold. 


March  22  1923. 

Silver.  Total. 


127,51  U.SiO 

14(>,S70,2.'i2 

50,110.0301 

10,944,000 

101.018,000 

35,383,000 

48.483,000 

10,757,000 

21,277.000 

15,205,000 

12,681,000 

8,115,000 


March  23  1922. 


Oold. 


Stiver. 


127,511..')2012S 
11,040,000,158.510.252  143 
3,293,190    53,403,'22O  49 
2,309,000    13,313,000,    10,944,000, 
26. 119,000:12: 
3,033,000    38, 


£ 
,779.763i 
,099.315! 
819,2.50: 


Total. 


501,000 
2.393,000 
4,228.000 

245.600 


137,000,100 
416,000  34 
,984,009  ,50 
149,000  10 
,505.000] 
,206,000 
926,000 
,115,000 


.588.355,802    .53,820, lG0fl42, 175,992 
588,471,5561  54,022,200642,493,756 


62, 000: 
036,000 
496.000 
663,000, 
879,000 
243,000, 
685,000 
183,000, 


I12S 

11,240.0001.54 

807„S00    ,50 

2,369,000!    13 

25,264.000  3 2(i 

2,982,000    37 

572.000    51 

1,613,000!    12 

4.320,000    26 

_ J    15 

12 


233,000 

I 


£ 
,779,763 
.339,315 

,627,0.50 
,313.000 
,026,01)!) 
,018,000 

,oi;k,coi) 

,276,000 
,199.01)0 
,243,000 
,918,000 
,183,000 


586,.589,32S    49,400,800635,990,128 
,586,443,936    49,363,000 635, .806 ,936 


a  Gold  holdings  of  the  Bank  ol  France  this  year  are  exclusive  of  £74,573,797  held 
abroad. 


I 


TJXKERING  WITH  THE  BANKING  SYSTEM. 

It  is  a  curious  provision  in  the  law  creating  a  sys- 
tem of  Federal  Intermediate  Credits  banks  and  Na- 
tional Agricultural  Credit  corporations  which  pro- 
vides for  a  Joint  Committee  of  House  and  Senate  to 
inquire  into  the  reasons  which  have  held  so  large  a 
proportion  of  the  State  banks  in  our  interior  agricul- 
tural territory  from  availing  themselves  of  the  privi- 
lege of  joining  the  Federal  Reserve  System ;  and  fur- 
ther to  inquire  into  the  effect  this  failure  to  join  has 
had  upon  the  agricultural  interests.  These  Federal 
Intermediate  Credits  banks,  to  give  them  their  exact 
name,  are  designed  for  relief.  They  are  to  loan  on 
grain  and  live  stock ;  and  to  multiply  their  power  by 
the  issue  and  sale  of  debentures.  They  are  to  be  un- 
der the  supervision  of  the  Federal  Farm  Loan  Board 
as  are  the  Federal  Farm  Land  banks.  If,  and  we  ask 
this  question  without  assuming  an  affirmation,  this 
inquiry  is  a  covert  attempt  to  force  the  State  banks 
into  the  Federal  Reserve  System,  why  place  the  pro- 
vision for  a  preliminary  investigation  in  a  law  itself 
designed  to  extend  credits  to  the  farmers  ?  Is  not  the 
Rural  Credits  law  sufficient  in  itself?  Or,  is  this 
merely  an  exhibition  of  zeal-f  or-the-f  armer  run  mad  ? 

Mr.  Eugene  Meyer,  Jr.,  Managing  Director,  War 
Finance  Corporation,  speaking  before  the  House 
Committee  on  Banking  and  Currency,  Jan.  31  (see 


page  1001  of  oni*  isHne  of  .Vfar.  10)  .said:  •'When 
< 'oiigrcss  passed  (he  l-'cdeial  Kesi-rve  Ar(,  it  was  in- 
Icnded  (lia(  (lie  Sysleni  should  serve  all  HCclionH  of 
(he  (•onn(ry  and  all  lyi)es  of  cominercial,  indnstrial 
and  agricnldiral  activity,  l)ii(  how  fan  (he  Hysteni 
finM-don  as  originally  conlcinplaled,  and  (o  the  iM'st 
iiil»'r('s(s  of  all  (he  people,  if  so  iai'ge  a  |)i-op(»f|  ion  of 
the  eligible  banks  fail  (o  (ake  a(lvan(ag(!  of  (lie  facili- 
ties i(  affords?"  The  l<'e<leral  Reserve  Act  affordcMJ 
oppordinity,  it  is  true,  but  the  State  bankH  were  and 
are  under  State  jurisdiction  ami  (Ik;  fact  conld  not 
escape  the  frainers  of  the  bill.  Mr.  Mey(;r  thinkH 
lliesc  banks  should  come  in,  bill  does  not  ''say  what 
action  shonld  be  taken  to  get  these  banks  into  the 
.system,"  and  he  feels  that  their  entrance  therein 
would  "be  one  of  the  most  heli)ful  things  that  could 
l)c  done  in  the  field  of  agricultural  credits  at  the 
j))(',senl  (inie — advantageous  to  (he  i)ankiiig  stnic- 
(i!!-e  of  the  entire  country  and  assuring  agriculture 
of  necessary  support  in  time  of  stress."  In  elucidat- 
ing the  matter  he  offers  some  veiy  interesting  figures 
which  we  quote  here  in  part :  "The  9,078  State  banks 
which  are  eligible  for  membership  in  the  Federal 
Reserve  System  but  which  have  not  joined  have  a  to- 
(al  capital  and  surplus  of  Jii;l,209,000,000,  with  aggre- 
gate resources  of  nearly  |9,000,000,000.  Their  aver- 
age capital  is  approximately  |12r),0()0.  In  the  six 
great  corn  belt  States — Iowa,  Illinois,  Indiana,  Mis- 
souri, Nebraska  and  Ohio — ^which  produce  approxi- 
mately 48%  of  our  corn  and  have  within  their  bor- 
ders 45%  of  all  the  swine  and  25%  of  all  the  cattle 
(odier  than  milk  cows),  there  are  3,621  banks,  hav- 
ing a  total  capital  and  surplus  of  |31 5,000,000  and 
aggregate  resources  of  f2,554,000,000  which  are  eli- 
gible for  membership  but  which  have  failed  to  join 
the  .system.  Illinois  alone  has  1,037  eligible  non- 
inember  banks,  with  a  total  capital  and  surplus  of 
SI 09,000,000  and  aggregate  resources  of  1909,000,- 
000 ;  and  in  Iowa  there  are  740  eligible  non-member 
banks  with  a  total  capital  and  surplus  of  i'i!52.000.000 
nnd  aggregate  resources  of  |436,800,000.  The  fail- 
ure of  the  eligible  country  banks  to  become  members 
of  the  Federal  Reserve  Svstem  has  denied  to  manv 
agricultural  communities  the  full  benefits  of  the 
system." 

But  suppose  it  has,  is  this  attributable  to  the  rules 
and  regulations  of  the  Federal  Reserve  System  or  to 
refusal  of  State  banks  to  join?  Again,  throughout 
this  territory  during  the  period  indicated  (the  post- 
war period)  the  member  nationals  were  functioning 
to  their  full  capacity,  and  why  could  not  they  supply 
the  lacking  credit  facilities?  The  object  of  the  i)ro- 
posed  investigation  is  to  show  the  effect  of  this  fail- 
ure to  join  upon  the  farmers.  In  so  far  as  credit  is  a 
part  of  production  it  would  seem  that  the  effect  is 
negligible.  For  if  the  rich  agricultural  States  named 
do  produce  "48%  of  our  corn  and  have  within  their 
borders  45%  of  all  the  swine  and  25%  of  all  the  cat- 
tle," then  the  fact  that  they  are  able  to  turn  out  so 
great  a  proportion  of  these  important  yields  would 
seem  to  indicate  that  the  farmers  are  able  with  ex- 
isting credit  agencies  to  take  care  of  themselves.  And 
this  is  largely  the  fact.  What  need  to  induce  these 
State  banks  to  join  the  System  ?  Evidently,  as  far  as 
production  is  concerned,  there  is  no  hollow  void. 

On  the  contrary,  most  of  this  recent  agitation  for 
greater  credit  facilities  comes  not,  primarily,  from 
the  failure  of  the  country  banks,  but  from  a  wide- 
spread dissatisfaction  among  the  farmers  due  to  the 
inevitable  slump  in  prices  after  the  war  and  the  con- 
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sequences  thereof.  The  fierce  credit  demand  was  for 
the  purpose  of  holding  back  grains  and  stock  from 
markets  until  the  ''price  was  right."  The  banks,  it  is 
true,  were  forced  to  some  curtailment,  but  thej^  stood 
the  strain  well,  and  by  their  caution  exercised  a 
strong  influence  for  healthy  readjustment.  We 
doubt  it  could  be  shown  that  much  difference  would 
have  resulted  in  general  conditions  Jiad  these  country 
banks  been  members.  And  there  seems  no  strong 
reason  at  this  time  to  unduly  urge  them  into  the  Sys- 
tem, With  Federal  Farm  Land  banks  and  the  new 
Federal  Intermediate  Credits  banks  in  full  opera- 
tion (especially  when  the  latter  shall  have  provided 
"agencies")  it  is  probable  that  the  farmer  will  not 
only  achieve  unheard-of  credit,  but  have  it  thrust 
upon  him. 

Came  the  aftermath  of  war.  The  Government 
withdrew  the  guaranty  on  wheat.  For  meats  and 
grains  certain  European  countries  went  elsewhere. 
Prices,  coming  again  under  the  sway  of  supply  and 
demand,  went  down.  Lands  lifted  to  fabulous  values 
in  some  sections  by  the  war-time  earning  power  fol- 
lowed in  the  depression.  There  was  in  many  indi- 
vidual cases  a  woeful  demand  for  extension  and  in- 
crease of  credit.  But  is  a  period  of  such  readjust- 
ment a  time  to  violently  change  a  natural  banking 
system  that  has  served  us  well?  This  is  the  seeming 
prospect;  and  at  the  behest  of  a  bloc.  If  the  State 
banks  are  to  come  into  the  System  ought  it  not  to  be 
upon  their  own  terms  ?  If  their  coming  in  is  to  be  at 
the  expense  of  independence  in  banking,  then  surely 
we  sacrifice  principle  and  substance  for  temporary 
expediency. 

The  Federal  Eeserve  System  is  by  no  means  free 
from  defects.  For  instance,  Mr.  Crissinger,  now 
head  of  the  Board,  has  said  it  should  let  go  some  of 
its  gold.  But  the  puzzling  problem  appears  to  be 
how?  It  does  not  seem  to  have  occurred  to  any  one 
that  if  the  Federal  Reserve  banks  stopped  emitting 
their  notes  and  paid  out  gold  certificates  instead, 
thereby  letting  the  gold  get  into  the  channels  of  cir- 
culation, the  problem  would  soon  be  solved.  Further- 
more, why  not  let  some  of  this  gold  return  and  be- 
come the  privately  held  reserve  of  the  member  banks, 
to  be  kept  in  their  own  vaults,  manifestly  strengthen- 
ing them  as  individual  integers?  In  view  of  the 
plenitude  of  the  gold  holdings  of  the  Federal  Reserve 
banks,  the  question  seems  pertinent,  too,  that  sup- 
posing the  State  banks  do  come  in  are  they  to  come 
bringing  their  gold  with  them,  if  indeed,  they  now 
have  any?  The  very  cry  of  "too  sudden  deflation," 
flung  at  the  administration  of  the  System,  shows 
whither  we  are  drifting.  It  is  enlarged  credit  facili- 
ties that  are  desired  and  in  view  of  the  latest  amend- 
ment are  we  not  warranted  in  asking  are  all  our 
banks  to  be  woven  so  tightly  into  the  system  that  es- 
cape will  be  impossible  and  credit  become  a  blind 
Government  pool?  Perhaps  the  investigation  will 
answer  these  questions  and  others. 


MR.  MADDEN'S.  TRIBUTE   TO   THE  BUDGET 

SYSTEM. 

Martin  B.  Madden,  Chairman  of  the  House  Com- 
mittee on  Appropriations,  in  reviewing  the  operation 
of  the  Budget  system  for  the  second  year,  paid  a 
striking  tribute  to  the  Budget  submitted  by  the  Presi- 
dent for  the  fiscal  year  1924.    He  said : 

"The  passage  by  Congress  of  the  appropriation 
bills  at  the  session  which  has  just  come  to  a  close 
marks  the  completion  of  legislative  action  on  the  sec- 


ond Budget  submitted  to  Congress  by  the  President 
under  the  new  system.  It  was  the  most  satisfactory 
Budget  which  has  ever  been  presented  to  any  Con- 
gress, considered  both  from  the  standpoint  of  the 
Treasury  of  the  United  States  and  the  administra- 
tion of  Federal  activities  which  will  function  under 
it.  In  my  experience  as  a  legislator  I  have  never  seen 
estimates  of  appropriations  so  free  from  obvious  pad- 
ding, so  carefully  squared  to  actual  needs,  or  so  void  of 
proposed  extravagant  expansion  of  Government  ac- 
tivities as  these.  The  best  test  of  the  integrity  of  any 
Budget  is  reflected  by  the  action  upon  it  by  the  Rep- 
resentatives in  Congress  of  the  tax-paying  public. 
The  results  of  the  action  of  this  Congress  upon  the 
1924  Budget  and  the  supplemental  and  deficiency 
Budget  estimates  amount  in  the  net  to  practical 
ratification  of  the  aggregate  as  submitted  by  the 
President  in  the  Budget  in  December  and  in  the  va- 
rious supplemental  and  deficiency  amounts  as  sub- 
mitted by  him  from  time  to  time  since  then. 

"The  narrowed  margin  between  Executive  request 
and  Congressional  grant  is  ample  cause  for  congrat- 
ulation both  to  Congress  and  the  Executive.  It 
shows  for  the  first  time  in  many,  many  years  that  the 
Executive  and  Congress  are  in  substantial  accord  on 
the  amount  of  money  that  the  Government  ought  to 
expend  in  these  days  of  stress." 

Under  the  budget  sj'stems  of  other  countries  which 
have  the  Parliamentary  form  of  Government  there 
can,  of  course,  be  no  possibility  of  conflict  between 
the  budget  policies  and  the  party  leaders  in  the  legis- 
lative branch  of  the  Government.  This  for  the  sim- 
ple reason  that  the  party  leaders  themselves  are  the 
heads  of  the  executive  departments  and  establish- 
ments, being  responsible  on  the  one  hand  for  the  ad- 
ministrative policies  of  the  executive  Government, 
and  on  the  other  hand,  being  duly  elected  members 
of  the  legislature  with  the  resulting  responsibility  to 
their  constituents. 

Under  our  constitutional  system,  in  which  there 
is  a  complete  separation  of  the  legislative  and  execu- 
tive branches  of  the  Government,  there  is  always  the 
possibility  of  a  conflict  between  the  two  on  matters 
of  Governmental  policy.  It  was  entirely  within  the 
range  of  posoibility  for  the  Bureau  of  the  Budget  to 
be  developed  under  the  President  in  a  manner  that 
would  be  antagonistic  to  the  Appropriations  Com- 
mittee of  the  House.  In  fact,  they  might  have  be- 
come natural  enemies,  just  like  the  departments  and 
the  committees  were  under  the  old  system.  Fortu- 
nately, however,  the  President,  in  developing  the  Bu- 
reau of  the  Budget,  has  co-operated  with  the  Com- 
mittees on  Appropriations  in  Congress  at  every  step. 
What  might  have  become  a  machine  antagonistic  to 
Congress  has  become  the  greatest  aid  to  it  in  fa- 
cilitating and  simplifying  financial  legislation. 


THE  ANNUAL  REPORT  OF  TEE  UNITED 
STATES  STEEL  CORPORATION. 
In  times  alike  of  stress  and  of  prosperity,  and 
whether  conditions  are  good  or  bad  or  indifferent, 
the  United  States  Steel  Corporation,  that  wonderful 
industrial  organization,  the  creature  of  the  brain  of 
the  late  J.  P.  Morgan,  can  be  depended  upon  to  give 
an  encouraging  and  a  gratifying  account  of  itself. 
That  has  been  the  experience  in  the  past  and  the  rec- 
ord is  repeated  in  the  report  submitted  the  present 
week  for  the  calendar  year  1922.  As  compared  with  the 
intense  depression  which  characterized  the  iron  and 
steel  industry  during  1921,  a  wonderful  transforma- 
tion occurred  in  1922,  revival  of  a  most  pronounced 
sort  replacing  the  antecedent  prostration.  And  yet 
the  vear,  as  a  whole,  must  he  classed,  as  far  as  the 
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Steel  (-orponitiou  is  concerned,  i\»  liiivin|j:  been  not 
one  of  lull  prosperity,  biiL  rather  iin  indilTerent  pc; 
riod.  The  explanation  is  Tonnd  in  the  circnnistunce 
that,  though  indications  of  revival  were  noticeablt> 
at  the  very  beginuinj;  ol"  the  year  and  the  Iniprovin}; 
tendency  was  never  broken  (th()n«;h  held  in  check 
durinj;  the  siininier  by  the  coal  miners'  strike  and  the 
railway  shopmen's  strike),  the  ell'ects  of  the  im- 
provement were  not  strongly  felt  until  towards  the 
close  of  the  year.  The  conseipience  is,  that  while  the 
income  statement  for  1922  is  better  than  the  unfavor- 
able exhibit  for  1!)21,  it  is  not  what  it  would  have 
been  had  circumstances  been  normal,  and  far  from 
what  it  would  have  beeu  iu  a  period  of  undoubted 
prosperity. 

The  statistics  in  the  report  show  conclusively  that 
the  year,  taken  as  a  whole,  was  one  of  only  partial 
recovery — not  of  complete  recovery.  The  figures  re- 
lating to  the  output  of  the  different  products  make 
that  very  apparent.  Thus  the  product  of  rolled  and 
other  finished  steel  for  sale  was  11,785,331  tons  for 
1922  as  against  only  7,8G0,234  tons  for  1921,  being  an 
increase  of  almost  50%.  But  if  we  go  a  year  further 
b;)ck  we  find  that  in  1920  the  total  of  the  same  line  of 
products  was  no  less  than  14,228,502  tons.  Similarly, 
the  quantity  of  ore  mined  at  21,778,179  tons  compares 
with  only  16,647,881  tons  in  1921,  but  with  27,021, 
009  tons  in  1920.  The  quantity  of  coal  mined  at  22,- 
293,471  tons  for  1922  compares  with  21,627,939  tons 
for  1921,  but  with  30,828,334  tons  for  1920 ;  the  coke 
manufactured  at  13,237,058  tons  for  1922  compares 
with  9,825,264  tons  for  1921,  but  with  16,208,111  tons 
for  1920 ;  the  make  of  pig  iron  at  12,027,163  tons  for 
1922  compares  with  8,678,262  tons  for  1921,  but  with 
14,532,646  tons  for  1920;  and  the  product  of  steel 
ingots  at  16,082,385  tons  for  1922,  while  comparing 
with  10,966,347  tons  in  1921,  compares  with  19,277,- 
960  tons  in  1920.  For  only  one  leading  item,  namely 
Universal  Portland  cement,  is  the  product  for  1922 
higher  not  alone  than  for  1921  but  also  higher  than 
for  1920,  and  in  the  case  of  that  item  there  has  been 
special  development  and  extension,  the  output  for 
1922  having  been  13,168,000  bbls. ;  for  1921  12,499,- 
000  bbls.,  and  for  1920  11,960,000  bbls.  The  gross 
value  of  business  done  also  shows  that  the  1922  re- 
covery was  partial  only,  for  while  in  1922  the  total 
value  of  the  business  transacted  by  all  the  companies, 
as  represented  by  their  combined  gross  sales  and 
earnings,  equaled  the  sum  of  |1,092,697,772,  as  com- 
pared with  $986,749,719  in  1921,  for  1920,  on  the 
other  hand,  the  grand  aggregate  of  sales  was  no  less 
than  ,<?1,755,477,025.  But,  of  course,  in  1920  the  Steel 
Corporation  was  enjoying  exceptional  prosperity. 

These  preliminary  remarks  are  essential  to  a 
proper  understanding  of  the  income  account  for  1922. 
Though,  as  already  stated,  the  year  was  one  of  re- 
vival in  the  iron  and  steel  trades  and  of  very  pro- 
nounced revival  towards  its  close,  the  Steel  Corpora- 
tion did  not  earn  its  dividends  in  full  at  the  custom- 
ary rates,  and  consequently  had  to  draw  on  accumu- 
lated surplus  for  the  difference,  just  as  it  did  in  1921, 
though  not  to  the  same  extent.  It  takes  $50,634,802 
to  pay  the  7%  dividends  on  the  preferred  shares  and 
the  5%  dividends  on  the  common  shares,  and  there 
was  139,653,455  available  for  the  purpose  in  1922 
and  136,617,017  in  1921.  How  this  contrasts  with 
the  situation  in  a  really  good  year  appears  when  we 
turn  to  1920  and  find  that  in  that  year  the  amount  of 
income  available  for  distribution  was  |109,694,227, 
as  against  the  |50,634,802  required. 


The  report  of  the  (Corporation  in  itH  general  com- 
ments furnishes  un  accurate  review  of  the  situation. 
It  sayH  that  the  Hteel  industry  in  the  United  States 
in  the  year  1922  showed  a  substantial  recovery  from 
the  unusually  low  volume  of  1921,  both  in  resp(?ct  of 
new  business  offered  and  of  prodiu'tion.  Thr*  aggro- 
gate  tonnage  of  ordcsrs  booked  by  the  subsidiary  com- 
[lanies  of  the  ('orporution  during  the  year,  it  la 
stated,  was  slightly  over  90%  of  their  estimated 
maximum  annual  capacity.  But  the  greater  part  of 
this  tonnage  was  entered  during  tlu;  second  six 
months  of  the  y(?ar,  when,  owing  to  the  extended 
strike  at  the  coal  mines  and  of  IIk;  j-ailroad  shopmen, 
operations  were  conducted  under  difficiilties.  As  a 
result  the  output  of  the  steel-making  subsidiary  com- 
I)anies  for  the  entire  year  averaged  only  71.3%  of 
their  capacity,  though  materially  exceeding  the  out- 
put in  1921,  in  which  year  the  average  was  47.5% 
of  capacity,  louring  the  first  quarter  of  1922,  we  are 
told,  the  output  was  but  57%  of  capacity.  The  in- 
terruptions in  operations  caused  by  the  strikes  men- 
tioned, as  well  as  the  increased  cost  of  coal,  together 
with  an  increase  of  about  20%  in  wage  rates  effec- 
tive on  Sept.  1,  resulted  in  increasing  costs  of  opera- 
tion to  an  extent  which  was  not  balanced  by  the 
slight  advances  which  took  place  in  selling  prices 
during  the  year.  Consequently — and  that  is  the  im- 
portant point — the  earnings  for  the  year,  as  shown 
by  the  report,  were  relatively  small  for  the  volume 
of  operations  conducted  "and  were  not  commensurate 
with  the  investment  employed."  Further  confirma- 
tion of  this  statement  is  found  in  figures  in  another 
part  of  the  report  showing  that  the  prices  received  in 
1922  for  rolled  and  other  finished  steel  netted  |13  52 
less  per  ton  than  in  1921  on  domestic  business  and 
|19  70  less  on  export  business. 

As  indicating  how  much  more  promising  the  out- 
look was  at  the  end  than  at  the  beginning  of  the  year, 
we  may  note  that  the  report  points  out  that  at  the 
close  of  1922  the  tonnage  of  unfilled  orders  of  the  sub- 
sidiary companies  for  the  various  classes  of  steel 
products  was  6,745,703  tons,  in  comparison  with  only 
4,268,414  tons  at  the  close  of  1921.  Not  only  that, 
but  at  the  time  of  the  writing  of  the  report  in  1923 
the  new  business  booked,  it  is  stated,  exceeded  the 
rated  maximum  capacity  of  the  subsidiary  com- 
panies, besides  which  there  has  also  been  some  im- 
provement in  the  selling  prices  secured.  How 
sharplj^  this  contrasts  with  the  situation  at  the  corre- 
sponding period  last  year  appears  by  reference  to  the 
report  for  that  year,  where  we  find  the  statement 
that  "since  the  beginning  of  1922,  and  to  the  date  of 
writing  this  [the  previous]  report,  the  new  orders 
received  have  been  equal  to  about  one-half  the  total 
capacity  of  the  plants  of  the  subsidiary  eon>- 
panies." 

It  seems  that  the  average  number  of  employees  in 
the  service  of  all  the  companies  during  1922  was  214,- 
931,  as  against  191,700  in  1921,  but  that  the  aggre- 
gate of  the  salaries  and  wages  paid  was,  nevertheless-, 
somewhat  lower  than  in  1921,  being  1322,678,130, 
against  1332,887,505.  But  these  comparisons  are,  in 
a  sense,  misleading,  as  is  also  the  fact  that  average 
earnings  per  employee  per  day  for  1922  (inclusive  of 
the  general  Administrative  and  Selling  force)  was 
?4  91  as  against  ^5  73  for  1921.  In  the  early  part  of 
1921  wage  schedules  were  still  on  a  high  basis  and 
the  subsequent  reductions  in  part  were  not  reflected 
until  1922  instead  of  appearing  entirely  in  the  1921 
figures.    On  the  other  hand,  the  increase  of  about 
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20'/;  in  the  commou  labor  rates  paid  employees  of  the 
subsidiary  compaules  other  than  those  of  the  raihvay 
coiu])aDies  (the  rates  for  other  classes  of  employees 
beii.y  advauced  equitably)  did  uot  come  uutil  Sept.  ] 
and  hcTiee  did  not  count  in  the  1922  results  except 
during  the  last  four  months.  It  is  pointed  out  in  the 
report  that  on  the  basis  of  this  advance  the  average 
daily  earnings  i)er  employee  in  December  1922  were 
iJi^o  59.  compared  with  a  simihir  average  of  •'?4  60  in 
December  1921.  tha  increase  thus  being  211^%.  We 
have  already  stated  that  the  total  amount  of  the  pay- 
rolls for  the  year  1922  wa^  $322,678,130.  But  bailed 
on  the-  number  of  employees  in  service  in  the  month 
of  Novem1)er  1922,  the  total  pay-roll  was  at  the  rate 
per  annum  of  |403,229,000. 

It  is  hardly  needful  to  say  that  the  Steel  Corpora- 
tion retains  all  the  elements  of  strength  in  a  finan- 
cia]  way  to  which  we  have  had  occasion  to  advert  so 
many  times  in  the  past,  with  the  added  advantage 
that  with  each  succeeding  year  the  situation  in  that 
respect  becomes  further  emphasized.  One  distinctive 
feature  in  all  recent  periods  has  been  the  way  in 
which  new  capital  expenditures  are  continued,  year 
after  year,  while  at  the  same  time  the  aggregate  in- 
debtedness of  the  Corporation  and  its  subsidiaries  is 
being  steadily  reduced.  In  the  year  under  review 
the  record  in  that  respect  was  carried  a  step  further. 
In  other  words,  during  1922  the  capital  expenditures 
by  all  companies  for  the  acquisition  of  additional 
property,  new  plants,  extensions  and  improvements, 
including  net  stripping  and  develoi)meut  expense  at 
mines,  aggregated  |!29,571,662.  Yet  there  was  a  net 
decrease  of  $1,124,500  in  the  bonded,  debenture  and 
mortgage  debt  of  the  Steel  Corporation  and  its  sub- 
sidiaries through  sinking  fund  operations  and  other 
processes  for  retiring  debt.  In  1921,  in  face  of  new 
capital  expenditures  of  $70,091,866  net  indebtedness 
was  reduced  in  the  sum  of  $14,163,865.  In  1920,  when 
the  capital  expenditures  amounted  to  $102,956,133, 
there  was  a  decrease  in  net  debt  of  $13,870,450,  and 
in  1919,  when  the  capital  expenditures  aggregated 
187,091,515,  net  debt  diminished  $13,921,885.  The 
total  net  amount  expended  from  April  1  1901  (the 
date  of  organization  of  the  United  States  Steel  Cor- 
poration) to  January  1923  (including  expenditures 
by  the  Tennessee  Coal,  Iron  &  liailroad  (^o.  fi'om  Nov. 
1  1907  only)  for  additional  property  and  construc- 
tion, and  for  net  unabsorbed  outlays  for  stripping 
and  development  work  at  mines,  etc.  (less  credits  for 
original  investment  costs  of  improvements  and  equip- 
ment dismantled  and  retired)  aggregates  consider- 
ably over  one  billion  dollars,  the  exact  sum  being 
$1,084,901,345.  The  total  of  bonds  and  mortgages 
issued,  sold  and  assumed  during  the  same  period  was 


$191,444,702,  but  no  less  than  $231,276,809  of  bonds 
and  mortgages  were  paid  off. 

Wliile  on  this  .subject  of  new  capital  expenditures, 
reference  siiould  be  made  to  a  paragraph  in  the  re- 
port which  points  out  that  in  the  latter  part  of  1922 
a  program  was  authorized  covering  construction  and 
improvement  involving  the  expenditure  of  a  large 
sum.  The  additions  and  improvements  included,  it 
is  stated,  cover  to  some  extent  new  capacity  both  for 
the  production  and  finishing  of  steel,  but  more  par- 
ticularly the  reconstruction  with  modern  tj-pe  of  old 
and  obsolete  mills  and  facilities,  including  the  build- 
ing of  by-products  coke  ovens  to  substitute  for  bee- 
hive ovens,  the  introduction  of  improved  and  more 
economically  operated  equipment,  and  the  develop 
ment  of  the  reserve  natural  resources  of  the  Corpora- 
tion, especially  of  coal.  The  unexpended  balance  on 
appropriations,  at  the  close  of  1922,  together  with 
some  important  authorizations  made  shortly  after 
Jan.  1  1923,  it  is  stated,  was  about  $93,000,000.  The 
report  says  that  it  is  expected  that  approximately 
$65,000,000  of  this  will  be  expended  in  1923. 

According  to  the  balance  sheet,  the  aggregate  of 
surplus  accumulated  out  of  earnings  at  the  end  of 

1922  stood  at  $474,139,414,  even  after  charging  off 
the  $10,981,346  deficiency  in  1922  and  the  $14r017.- 
784  deficiency  in  1921  in  the  sum  required  for  divi- 
dends. This  $474,139,414  was  the  amount  of  the 
surplus,  too,  after  having  formally  written  off  $162.- 
795,509  for  appropriations  made  from  surplus  net 
income  prior  to  Jan.  1  1908,  and  is  in  addition  to 
$140,898,914  of  appropriations  paid  out  of  net  in- 
come aincc  Jan.  1 1908. 

Current  liabilities  Dec.  31  1922  (including  $6,304.- 
919  for  the  preferred  stock  dividend  payable  Feb.  27 

1923  and  $6,353,781  for  the  common  stock  dividend 
payable  Mar.  30  1923)  were  no  more  than  $98,753.- 
583,  while  against  this  the  current  assets  at  the  same 
date  stood  at  the  huge  figure  of  $512,202,554.  In  this 
latter  amount  is  included  $126,700,131  of  actual  cash 
in  hand  and  on  deposit  with  banks,  bankers  and  trust 
companies  subject  to  check;  also  time  and  other  spe- 
cial bank  deposits  of  $9,505,739,  besides  $59,605,056 
of  what  are  called  ''sundry  marketable  securities  (in- 
cluding/;orf  of  U.  S.  Government  securities  owned), 
the  use  of  the  word  "part"  liere  having  reference  to  a 
change  made  in  the  balance  slieet  during  the  year  by 
the  transfer  of  $75,000,000  (par)  of  U.  S.  Liberty 
Loan  bonds  from  current  assets  to  the  group  of  assets 
termed  "sinking  and  reserve  ftind  assets."  The  in- 
ventories included  in  the  $512,202,554  of  current  as- 
sets are  $220,707,251 :  the  other  items  included  ait^ 
accounts  receivable,  $87,230,932;  bills  receivable,  $6,- 
978,010,  and  agents'  balances,  $1,475,433. 
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Indications  of  Business  Activity 


THE   STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Mar.  23  1923. 
Tho  trend  of  trade  is  towards  a  larger  volume,  but  it  has 
been  hampered  during  tho  past  week  by  bad  weather  in  tlie 
early  part  in  the  .shape  of  very  low  temperatures  and  wide- 
spread snow.s  and  rain.s.  They  have  made  bad  roads,  dis- 
abled the  wires  at  times,  interrupted  transportation,  and  in 
geniMal  have  been  a  very  noticeable  clog  on  business.  There 
has  been  some  talk  about  the  falling  off  in  retail  business, 
but  it  seems  reasonable  to  attribute  it  very  largely  to  bad 
weather  over  great  tracts  of  country.  The  storms  have  been 
remarkably  severe  after  an  exceptionally  bad  winter,  at 
least  here  in  the  East.    But  in  the  Middle  West  and  the  East 


of  late  it  has  been  much  milder  and  here  to-day  there  were 
thunder  showers,  with  a  temperature  as  high  as  69.  In  the 
Middle  West  it  has  latterly  been  up  to  58  degrees.  Bad 
roads,  of  course,  are  merely  a  temporary  obstacle.  Even  now 
the  trade  here  at  retail  has  very  noticeably  improved  during 
the  last  few  days.  In  the  great  iron  and  steel  industries  the 
one  trouble  is  the  lack  of  labor  and  hamnei'ed  production. 
The  demand  is  there.  The  difficulty  is  to  supply  it,  coming 
as  it  does  both  from  home  and  foreign  sources.  An  ever 
present  demand  from  the  building  trades  for  steel  and  iron 
taxes  j)rodu('f  ion  to  its  utmost. 

There  have  been  some  warning  notes  utteretl  by  various 
business  men  and  financiers  who  feel  that  perhaps  danger 
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■l^imls  may  have  to  be  holstcMl  If  trade  uh  a  rule  takes  the 
bit  in  Us  iiumth  and  Koea  too  fast.  Hut  to  all  appearances  It 
is  no!  ;:(»iiit;  (do  I'ast.  Tliere  Is  a  1)1^  demand  to  sii|tpl.v  greatly 
Increased  needs,  al'ler  years  of  under  prodiiclioM  and,  tliere- 
fore,  altnormally  low  consumption.  Tlu*  awaUenlnt  demand 
is  tlM-  si^n  ol'  a  recupeialiiiu  dl'  trade,  a  kind  of  economii' 
renais.sance  wliicli  is  at  Imllom  aiii>arently  of  a  strictly  c(in 
sorvalive  kind.  In  the  iron  and  steel  trade  some  prcijccls  ale 
oven  liein^'  poslpoiied  liecaMS(>  of  tlie  InaMllly  to  p't  prom]»l 
(leliM'ries.  I'l-eniinnis  are  current  as  a  nuilter  of  course  for 
pronipi  (lcii\  cries.  Tlu'  icndcnc.N  i.s  lo  increase  iiroduri  ion 
antler  llie  spur  of  increasing  dcnumd.  Some  fil'teen  addi- 
tional iron  furnaces.  I'nr  instMUce.  will  resume  work  in  the 
iie.xt  Ihre(>  or  four  weeks,  provided  fu(>l  aud  labor  can  l)e  had 
in  the  re(iuisil(>  (luantitles.  'riiere  Is  no  disfjuisiuf;  the  fact 
that  hi;;h  wa;,'es  ari>  a  tax  (Ui  jiroduction,  and  also  the  arti- 
ticial  .scarcity  of  labor.  The  people  must  pay  the  bill  in  the 
end.  .N'ew  Knjiland  is  raisin,!,'  wa;;es  in  the  woolen  mills  and 
also  to  .sonu'  extent  amoni;  the  cotton  mills.  'riu>  buying  ca- 
pacity of  the  great  towns  and  cities  of  the  country  is  far 
greater  than  it  was  a  year  ago.  Now  everybody  is  employed. 
.\  year  ago  there  were  some  4,(M)(),(KH)  workers  idle.  Labor, 
iu  fact,  is  hard  to  get,  seeiuy  that  immigration  is  artificially 
cheeked  by  legislation.  Already  in  nu)re  than  one  industry 
the  mills  are  disincliiu>(l  to  sell  very  far  ahead,  not  knowing 
how  they  will  be  situated  as  regards  labor  aud  labor  costs. 
Naturally,  this  nuikes  for  conservatism,  but  of  conr.se  at  the 
siune  time  it  does  hamiier  the  business  of  the  countr.v.  The 
textile  iiulustries  are  working  at  toi)  speed,  becau.se  there  is 
au  imnien.se  consumption  of  these  goods. 

Meanwhile  industry  i;?-  encouraged  by  the  fact  that  collec- 
tions are  rather  more  prompt.  Aud  failures  coutiuue  to  de- 
crea.se.  This  is  one  of  the  striking  phenomena  of  the  bu.si- 
ness  times.  For  the  week  they  are  stated  at  some  .370, 
against  378  last  week,  aud  337  for  the  same  week  in  1922. 
The  grain  markets  are  lower  than  a  week  ago,  partly,  how- 
ever, because  of  more  favorable  weather  of  late.  To  all  ap- 
pearances winter  wheat  has  been  winter  killed  to  some  ex- 
tent in  Illinois.  Indiana.  Kentucky  and  Missouri.  But  lat- 
terly rains  have  been  beneficial,  although  Oklahoma  and 
Texas  need  warmer  weather.  The  seeding  of  oats  has  begun 
in  the  South  and  Southwest.  Corn  planting  has  started  in 
the  Southwest.  A  beginning  has  recently  been  made  in  the 
planting  of  cotton.  There  may  have  to  be  some  replanting 
of  cotton  because  of  recent  cold  weather.  But  there  is  still 
plenty  of  time  for  that.  And  the  fact  that  the  next  crop 
months  are  s(>lling  at  4  to  .5  cents  per  pound  under  price 
for  the  old  crop  is  a  hint  as  to  the  general  expectation  that 
the  South  will  plant  a  much  larger  acreage  than  for  years 
past — indeed,  the  largest  on  record,  and  that  with  generous 
fertilizing  and  careful  cultivation,  encouraged  by  high  prices, 
there  is  a  chance  of  a  much  larger  yield  than  for  two  years 
past.  As  it  is,  the  high  price  of  cotton  has  greatly  increased 
the  buying  power  of  the  South,  aud  trade  in  general  iu  that 
section  is  good.  Coffee,  sugar  and  rubber  have  declined 
during  the  week.  Some  lines  of  wholesale  and  jobbing  trade 
are  not  so  active  as  receutly.  But  here  again  the  decrease 
may  be  fairly  attributed  to  bad  weather.  Copper  has  risen 
to  17i/l>c.  under  the  stimulus  of  a  big  demand.  In  fact,  all 
metals  have  rocentl.v  advanced  in  response  to  big  consump- 
tion in  building  and  other  trades.  Meanwhile  the  mercan- 
tile community  is  naturally  pleased  to  see  the  activity  and 
in  general  the  strength  of  the  stock  market,  which  so  often 
blazes  the  trail  for  the  business  of  the  country. 

In  the  liuhr  Basin,  despite  rumors  of  a  settlement  of  the 
trouble  before  long,  trade  is  still  in  such  confusion  that  the 
supply   of   fuel   is   nu)re   or   less  problematical.      It   sounds 
strange  to  be  told  that  recent  sales  of  coke  in  the  United 
States  to  the  amount   of  100.000  tons  have  been  made   to 
France  and  Germany  and  that  rushing  it  forward  has  actu- 
ally caused  car  congestion  at  the  Atlantic  seaboard.     Yet 
such  seems  to  be  the  fact.    The  invasion  has  completely  dis- 
organized trade  in  the  Ituhr.     Things  have  come  to  such  a 
pass  that  France  and  Germany  have  found  it  necessary  to 
Jwaive  export  licenses  on  120.000  tons  of  steel  to  be  shipped 
Ifrom   the  Kuhr  to  fill   shii)building  contracts   in   England. 
(Germany,  it  is  also  stated,  is  far  behind  on  its  orders  to  fur- 
li.sh  rails  to  the  Japauese  for  South  Manchuria  railway  ex- 
tensions.    Failing  to  get  this  material  from  Germany,  Japan 
las  had  to  turn  to  the  United  States.    Meanwhile  there  are 
persistent  rumors  that  a  conference  between  France  and 
iGermany  is  not  far  off.    Francs  have  advanced,  whether  be- 
jcause  of  French  Government  support  or  because  of  the  bet- 
Iter  outlook  in  the  Kuhr ;  it  may  be  for  both  reasons.    In  any 


(■as(>,  it  In  not  bell(>ved  that  the  prenent  HituatluD  In  the  Ruhr 
will  or  can  continue  InderinUely.     It   IiKs  too  numy  Inter 
esfs  there  as  well  as  els<'wliere,  and  lilfH  fhem  too  hard. 

The  Secretary  (tf  flic  Building  Trades  I'.mpldyerK'  AhhocIh 
lion  exprcHHeH  the  opinion  that  tli(>  coHt  of  building  conHtruc- 
lion  for  the  next  three  years  will  be  l^t'/r  hlglier  Hum  the 
I!i|.'!  a\erage,  owing  to  the  rlHing  cohIh  of  nialerlHlH,  hut 
iiMire  than  all  to  the  big  advani-e  in  wageH.  ThoHo  waK(^H  In 
Hie  chief  building  trades,  sinli  as  bricklaying,  stone  ciiftlnK. 
car|ieiileriiig,  etc.,  are  stated  as  fully  double  tlrns*-  of  HH.'J. 
V,  liilc  wholesale  prices  are  put  at  about  two-thlrdn  higher 
than  they  were  in  101.'!.  The  rise  In  the  [irice  of  building 
materials,  such  as  luniber.  briik.  ci-merd,  r-lc,  Is  due  very 
largel.v  to  I  he  higher  cosls  of  lalior.  It  Ih  the  old  Htory. 
^^■|lile  labor  exacts  more  from  society  then'  is  no  evirlence 
of  increased  efficiency  of  labor,  rroductlon  falls  behind 
iKH-ause  of  an  immense  rise  iu  costs  of  construction,  the 
chief  item  in  the  increase  being  labor. 

-V  series  of  strikes  occurred  in  (Jreat  Britain;  17.000  coal 
miners  are  out.  lOlectric  power  workers  ami  farm  laborers 
have  also  struck.  The  building  trades  are  menaced  with 
labor  trouble.  1'he  workers  rejected  a  cut  in  wages  and  the 
hours  offered  and  voted  three  to  one  to  strike,  just  as  the 
(Jovernment  was  considering  means  of  encouraging  the 
building  of  houses  and  the  (Vnsus  Bureau  reports  that  in 
l'.»21,  in  the  County  of  London,  tluu-e  were  414,447  more 
families  than  hou.ses  and  ().S3,000  persons  living  two--or  more 
in  on(>  room.  In  South  Wales  17,000  coal  miners  struck  on 
the  l!)rh  iiist.  as  a  result  of  a  dispute  between  rival  unions 
because  of  the  employment  of  non-unionists.  At  Halifax,  in 
Yorkshire,  skilled  ukmi  at  the  electric  power  stations  have 
gone  out  over  a  dispute,  and  this  may  spread.  In  Norfolk 
there  is  a  strike  of  farm  workers  who  refuse  a  54-hour  week 
instead  of  50  hours,  with  the  pay  changed  but  little.  It 
seems  to  mean  renewed  decadence  of  the  farming  industry  in 
England,  Both  farmers  and  their  hands  are  between  the 
ujiiier  aud  nether  grind.stone ;  farmers  because  of  low  prices 
for  farm  products  and  their  hands,  because  of  the  high  cost 
of  living.  The  British  and  the  American  farmer  both  face 
a  hard  situation. 

The  American  Woolen  Co.  has  advanced  wages  in  all  its 
mills  12i/L.9'c,  effective  April  30,  for  50,000  workers.  At  Fall 
River  the  cotton  manufacturers,  acting  on  the  demand  of  the 
oiieratives  for  a  15%  increase  in  wages,  issued  a  statement 
after  a  conference  to-day  asking  the  operatives  to  hold  their 
demand  in  abeyance  until  April  20.  This  is  taken  to  signify 
that  the  manufacturers  will  consent  to  grant  a  part  at  least 
of  the  increase.  The  operatives  will  meet  the  coming  Sun- 
day (Mar.  25>  to  act  on  the  proposition.  At  Woonsocket. 
I{.  I.,  on  Mar.  22,  woolen  and  worsted  weaving  mills  an- 
nounced a  121/2%  wage  increase  effective  Ajiril  30,  following 
the  lead  of  the  American  Woolen  Co.  The  plants  affected 
include  the  six  big  mills  of  the  Gueriu  Mills,  Inc..  and  the 
I'hilmont  AYorsted  Co.,  Lippitt  Woolen  Co.,  Barnai  Worsted 
Co.,  Perseverance  Worsted  Co.  and  Dunn  Worsted  ^lills.  At 
South  Windham.  Me.,  the  Windham  Manufacturing  Co.  on 
Mar.  22  announced  a  wage  increase  of  12l<2%  in  its  woolen 
mill,  effective  April  30.  Weavers  have  been  on  strike  since 
Mar.  13  for  a  209c  increase  and  a  change  in  working  condi- 
tions. Two  Massachusetts  mills  have  granted  an  increase  of 
109o  in  wages.  Others  are  said  to  be  talking  of  a  compro- 
mise. At  the  Germania  mills,  making  woolens  and  worsteds, 
at  Holyoke,  Mass..  a  wage  increase  has  been  granted,  said 
to  be  107c.  The  Consolidated  Textile  Corporation,  operat- 
ing a  chain  of  cotton  mills  in  New  England  and  the  South, 
will  not.  it  is  said,  increase  wages. 

On  Mar.  IS  aud  li)  there  was  a  W'estern  blizzard,  the  worst 
since  1SS8.  With  nine  known  dead,  millions  of  dollars  of 
damage  to  crops  and  live  stock,  the  Great  Lakes  and  the  Mis- 
sissippi Kiver  valley  regions  were  recovering  b.v  Monday 
night.  New  lo\v  temperatui'e  records  for  late  March  were 
estabilslied  iu  niau.v  places  throughout  the  Middle  West  when 
a  storm  swept  through  that  region  on  its  way  from  Alaska  to 
the  Southern  part  of  the  United  States.  New  records  were 
made  at  points  in  Missouri.  Tennessee  and  Texas,  while 
other  points  in  the  States  farther  north  recorded  the  coldest 
late  March  weather  in  half  a  centui\v.  On  the  19th  higher 
temiierarures  and  sunshine  be.gan  melting  the  huge  banks 
of  snow  which  had  been  blocking  or  impeding  all  forms  of 
travel  iu  parts  of  Iowa  and  Nebraska.  Heavy  snowfalls 
were  prevalent  in  the  entire  storm-swept  area.  Train  ser- 
vice was  abandoned  in  some  places  and  delayed  from  12  to 
28  hours  in  others.  Chicago,  with  3  degrees  below  early  on 
Mar.  10.  had  the  coldest  March  weather  in  52  years.    Train 
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service,  freight  and  passenger,  to  and  from  Chicago  was 
badly  delayed.  Seventeen  degrees  below  was  reported  at 
Waterloo,  Iowa.  In  Iowa  the  blizzard  established  a  March 
storm  record.  Trains  were  stalled  in  drifts  and  railroads 
canceled  numerous  trains.  Two  trains  on  the  Chicago  Mil- 
waukee &  St.  Paul  were  tied  up  for  24  hours  in  small  Iowa 
towns.  The  blizzard  was  the  second  within  a  week  to  sweep 
over  the  Middle  West.  Transportation  and  telephone  ser- 
vice had  just  begun  to  recover  when  this  storm  arrived.  In 
Oklahoma  and  Arkansas  the  temperature  fell  to  10  degrees. 
In  Texas  it  was  10  to  34,  with  killing  frost  in  central  Texas 
and  light  frost  even  as  far  down  as  Corpus  Christi,  which 
was  something  remarkable.  It  snowed  in  Tennessee  and 
Alabama.  Later  temperatures  rose  quickly  in  the  West.  At 
Chicago  it  has  been  up  to  54  degrees ;  at  Cleveland,  Ohio,  to 
58  degrees,  but  cold  in  the  Northwest  and  Southwest.  To- 
day the  thermometer  here  in  New  York  was  up  to  69  degrees 
ajud  there  were  thunder  showers. 


Production  Maintained  at  High  Levels. 

"Productive  activity  was  maintained  in  February  at  the 
high  levels  renehed  during  the  pre^^ious  month,  according  to 
^arh-  figures  received  by  the  Department  of  Commerce 
through  the  Bureau  of  the  Census.  In  many  oases  declines 
are  sho^vTl,  owicp:  to  (he  smaller  number  of  working  days, 
but,  when  allowance  is  made  for  this  factor,  the  rate  of  pro- 
duction in  most  of  the  important  basic  commodities  was 
slightly  larger  than  in  January.  Daily  rate  of  consumption 
of  cotton  and  of  production  of  fine  cotton  goods,  pig  iron, 
lumber  and  automobiles  exceeded  the  January  rate.  In 
most  lines  connected  with  railroad  equipment  and  build- 
ing, such  as  locomotives,  pig  iron,  fabricated  structural 
steel,  building  contracts,  and  oak  flooring,  the  actual  Feb- 
ruary sales  were  still  greater  than  January  orders. 

Retail  sales  kept  up  to  January's  mark,  notwithstanding 
the  shorter  month,  while  the  transportation  system  showed 
signs  of  overcrowding  in  the  large  car  loadings  and  increased 
shortage  of  freight  cars.  The  wholesale  price  index  advanced 
one  point,  and  again  the  decline  in  coal  prices  prevented  a 
further  rise.  Food  prices,  both  at  wholesale  and  retail, 
declined.  Increased  prosperity  is  confirmed  by  the  marked 
decline  in  business  failures  and  the  continued  rise  in  stock 
prices.     The  statement  continues  as  follows: 

"Ift  iJie  textilo  fielfl,  the  JJJCrc-asing  rs.te  of  cotton  coDsumption  reduced 
"ootafts^KsfJiS  of  raw  cotton  id  the  end  of  February  to  the  lowest  point  reported 
■  at  this  season  of  the  year  since  1914.  Wool  receipts,  ■with  one  exception, 
■were  nigher  in  February  than  in  any  month  since  April,  1921,  while  silk 
•consumption,  also  with  one  exception,  was  the  largest  since  1919. 

Pig  iron  production  in  Februarj'  was  at  a  slightly  higher  rate  per  day 
*than  in  January,  while  steol-ingot  production  was  Isightly  less.  Unfilled 
orders  of  the  U.  S.  Steel  Corporation  increased  to  7,283,989  tons,  the 
highest  since  January,  1921.  Unfilled  orders  for  locomotives  made  a  new 
high  record  in  February,  falxicated  structural  steel  sales  were  the  highest 
since  last  May  but  oide.s  for  steel  casting  declined. 

Production  of  bituminous  coal  declined  in  February  to  42,160,000  tons 
from  50.123.000  tons  in  January. 

Building  contracts  awarded  in  February  amounted  to  41.611.000  square 
feet,  showing  an  increase  over  January  in  place  of  the  expected  seasonal 
decline.  Shipments  of  building  mateiials,  such  as  lumber,  flooring  and 
cement,  showed  large  increases  over  January  and  over  February,  1922. 

Anet  car  shortage  of  65,000  freight  cars  at  the  end  of  February  was  tha 
first  increase  oTOr  the  recent  low  point  of  45,000  cars  short  at  the  end  of 
January. 


Record-Breaking  Freight  Movement  on   Railroads 

Continues. 

According  to  the  Car  Service  Division  of  the  American 
Railway  Association,  the  record-breaking  freight  movement 
for  this  time  of  year  continues,  exceeding  previous  years  by 
a,  wide  margin.  Loading  of  revenue  freight  during  the  week 
which  ended  on  March  10  amounted  to  905,219  cars.  This 
■exceeded  the  corresponding  week  last  year  by  84,333  cars 
and  the  corresponding  week  in  1921  by  204,779  cars.  This 
also  was  greatly  in  excess  of  the  corresponding  weeks  in 
1918,  1919  and  1920.  Due  to  weather  conditions  in  various 
parts  of  the  country,  the  total  for  the  week  of  March  10  was 
a  decrease  of  12,677  cars,  however,  compared  with  the  week 
before.     Further  details  follow: 

Loading  of  merchandise  and  miscollanoous  freight,  which  includes  manu- 
factured products,  totaled  546,715  cars,  only  37  cars  below  the  week  be- 
fore. This  was  an  Increase  of  65,095  cars  compared  with  the  corrospondmg 
week  last  year,  and  an  increase  of  10,149  cars  compared  with  the  corre- 
sponding wook  In  1921 .  Loading  of  merchandise  and  miscellaneous  freight 
is  one  of  the  best  indices  to  business  conditions  to  be  found. 

Forest  products  also  continue  to  nin  unusually  iK'avy,  total  loading  for 
*hc  week  of  March  10  being  75,548  cars.  This  was  .'■)83  less  than  the  %v-eek 
before,  when  more  airs  wore  loaded  with  that  conunodity  than  i  or  before 
during  any  one  week  in  the  history  of  the  railroads.  Compared  with  the 
same  week  last  year,  this  was  an  increase  of  24,707  cars,  and  with  the  same 
week  in  1921 ,  an  increase  of  24,282  cars. 

Coal  loaduig  totaled  186,327  cars,  7,224  less  than  the  week  before.  While 
this  was  a  decrease  of  17.488  compared  with  the  corresponding  week  in  1922, 


due  to  the  stimulation  in  coal  shipments  one  year  ago  because  of  the  threat- 
ened strike  of  miners,  it  was  an  increase  of  50,408  cars  over  the  same  week 
in  1921. 

Loading  of  grain  and  grain  products  amounted  to  41 ,532  cars,  3,435  cars 
under  the  pre%'ious  week  and  2,882  cars  below  the  corresponding  week  the 
year  before.  This  was,  however,  an  increase  of  3,304  cars  above  the  cor- 
responding week  in  1921. 

Livestock  loading  amounted  to  31,039  cars.  While  this  was  a  decrease 
of  1,771  cars  under  the  preceding  week,  it  was  an  increase  of  1.481  cars 
over  the  same  week  last  year,  and  an  increase  of  3,667  cars  over  the  same 
week  two  years  ago.  In  the  Western  districts  alone,  23,072  cars  were 
loaded  with  livestock  during  the  week,  which  exceeded  by  1,130  cars  the 
same  week  last  year. 

Ore  loading  totaled  11,818  cars,  an  increase  of  1,271  cars  above  the  pre- 
ceding week.  This  also  was  an  increase  of  6,698  cars  over  last  year,  and  an 
increase  of  4,821  over  two  years  ago. 

Coke  loading  totaled  15.240  cars.  898  cars  less  than  the  previous  week, 
but  6.719  cars  in  excess  of  the  same  week  in  1922.  There  also  was  an  in- 
crease of  8,148  cars  over  the  same  week  in  1921. 

Compared  by  districts,  decreases  under  the  week  before  in  the  total 
loading  of  all  commodities  were  reported  in  all  districts,  although  these 
decreases  hi  a  majority  of  cases  were  small.  All  districts,  however,  except 
the  Pocahontas,  reported  increases  over  the  corresxwnding  week  last  year, 
while  all  except  the  Southwestern  reported  increases  over  the  corresponding 
week  in  1921. 


Increase  in  Automobile  Production. 

Automobile  production  increased  in  January  and  was  the 
highest  on  record  except  for  last  June,  according  to  reports 
received  by  the  Department  of  Commerce  through  the  Bureau 
of  the  Census,  in  co-operation  with  the  National  Autzmobile 
Chamber  of  Commerce.  Output  of  passenger  cars  increased 
from  223,706  cars  in  January  to  254,415  in  February,  and 
truck  production  increased  from  19,376  cars  in  January  to 
21,354.  The  following  table  gives  the  total  productio.n  for 
each  of  the  last  eight  months,  with  the  corresponding  figures 
for  the  same  months  of  the  previous  year.  With  few  excep- 
tions, the  reports  each  month  are  from  identical  firms  and 
include  approximately  90  passenger-car  and  80  truck  manu- 
facturers: 

Automobile  Production. 

— Passenger  Cars —  Trucks 

1922.  1921.  1922.         1921. 
(No .  of  Machines)  No.  No. 

July 224.770  165..574  21,739  10,766 

August 248,118  167,705  *24.466  13.080 

September. 187,637  144,669  *19.212  13,648 

October 216.099  134,734  *21,512  12,813 

November 215,297  106.042  *21,683  10,010 

December 206,372  70.690  *20,050  8.307 

1923.  1922.  1923.  1922. 

January *223.706  81.093  »19.376  9.416 

February 254.415  109,171  21,354  13.19« 

*  Revised. 


Further   Increase  in   Structural   Sales. 

A  further  increase  in  sales  of  fabricated  structural  steel  is 

reported  for  February,  according  to  figures  received  by  the 

Department  of  Commerce  through  the  Bureau  of  the  Census. 

February  sales  amounted  to  80%  of  shop  capacity  as  against 

76%  for  January.     Total  sales  reported  for  February  by 

151  firms,  with  a  shop  capacity  of  219,955  tons  per  month, 

amounted   to    176,787   tons,    the   highest  since   last    May. 

Tonnage  booked  each  month  by  164  identical  firms,  with  a 

capacity  of  223,355  tons  per  month,  is  shown  below,  together 

with  the  per  cent     of  shop  capacity  represented  by  these 

bookings.     For  comparative  purposes,  the  figures  are  also 

pro-rated  to  obtain  an  estimated  total  for  the  United  States 

on  a  capacity  of  250,000  tons  per  month. 

Actual  Per  cent  of        Estimated 

1922 —  Tonnage  Booked,    Capacity.     Total  Bookings. 

April..- 197.796  89  222,500 

May- 181,503  81  202.500 

Juno 162,876  73  182,500 

July 153.903  69  172.500 

August 152,253  68  170,000 

September 143,566  64  160,000 

October... 128.315  58  145.000 

November 108,593  49  122.500 

December... 130,082  58  145,000 

1923— 

January *168.336  76  190,000 

February al76.787  SO  200,000 

*  Reported  by  161  firms  with  a  capacity  of  222,605  tons. 
a  Reported  by  151  firms  with  a  cap.acity  of  219.955  tons. 


Decrease  in  Retail  Prices  of  Food  During  February. 

The  retail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics, 
shows  that  there  was  a  decrease  of  1%  in  the  retail  cost  of 
food  to  the  average  family  in  February  1923  as  compared 
with  January  1923.  In  January  1923  the  index  number 
was  144,  in  February  1923  142.  The  Bureau's  statement, 
made  public  March  19,  says: 

During  the  month  from  Jan.  15  1923  to  Feb.  15  1923.  17  articles  on  which 
monthly  prices  are  .secured  decreased  in  price.  Strictly  frosh  eggs,  17%; 
pork  chops  and  butter,  2%;  chuck  roast,  plate  beef,  bacon,  leg  of  latnb 
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rolUxl  onts,  whoat  coreitl,  macaroni,  rice,  canned  peaa,  prunes  and  ralnlna, 
1%.  Htrlolu  8toalc,  round  Htimk  nnd  ham  decreoaed  leas  thnn  flvivtniilhii 
of  1  % . 

KlftiHMi   iirtli'livs  ItirriMNtHl   In   prico,   us  follows:  CiiblinKo,    18%;  ntoruK" 
OKKM.  (')',',',;  Kr:imil!it<y!  siiKir.  .I'".;  navy  hriinH  and  onloiiH,  4%;  honit,  .'1';.; 
cho(vsi>.  cauiUHi  corn,  cunm'd  lomatot'H,  <!offoo,  ItiiiiiinitH  and  oraiigi'H,  1''!, 
OU>otnarKarlni'.    voKotablo    lard    NUbstllutOM   and    tea    IniTcaMcd    Iosn    llian 
flv<>-ti>iilhs  of  1%. 

Tho  r<illo\viiiK  twclvo  artlclos  r(Mnalni<d  unchangtHl  (lurhiK  tho  month: 
Itlh  roaHt,  canned  Maliiu>ii.  fresh  milk,  ovaporattnl  tnllk.  nut  niarRarintt, 
lard,  broad,  flour,  cornuical,  i-ornflakiH,  |K>lat<)(>H  and  baked  biMinn. 

For  the  year  iierlod  l''eb.  \r,  l'.)22  to  Kob.  15  102.3  tho  IncTuikMO  In  all  artl- 
cl(w  of  food  eoniblniHl  was  foiir-tonths  of  1  %. 

I-'or  the  10-year  period  Voh.  Ifi  1913  to  I''(il>.  1.5  1023  tho  Incroawt  In  all 
artleles  of  food  conililned  was  •17%. 

Changes  in  lietail  Prices  of  Food  by  Ciltcs. 

DurluK  tho  month  from  Jan.  IT)  1923  to  Fob.  ir>  1923  tho  avorano  family 
oxpondituro  for  food  deeroiised  In  ."il  rei)resentatlvi<  eltles.  I^os  Angeles 
luul  Newark,  1";,:  Now  York,  Kochester  aiul  .Salt  I,ako  <"lty,  3%;  llrldne- 
port,  llufl'alo,  (!harli\ston,  (Mru'lnnatl,  Clevelimd.  Columbus,  Denver. 
Dotroil.  Kail  Ulver.  Indianapolis.  .lacksonvllh",  Louisville,  Mobile.  New 
Uavon.  New  Orli>ans,  l>hil:ulelphi.i.  Portland.  Ore.,  San  I'Vanelseo,  Hcran- 
ton,  and  Springfield.  HI.,  2%;  Atlanta,  Haltlniore.  Hoston,  Hutto,  ('hIraKo, 
Little  Uoek,  M.vuelu'stor,  Moniphls.  Milwaukee.  Norfolk.  Omaha.  I'eorla. 
Pltt.sburKh.  I'ortland.  Mo..  Providence.  St.  I/ouis.  St.  I'aul.  Savannah. 
Seattle,  .md  Washington,  D.  O..  1  ?o ■  UlrmlnKham.  Dallas,  HousU.n. 
Kan.sas  City,  MinmvipoUs  and  Ulchmond  docroasod  lass  than  five-tenths 
of  1  % . 

For  tho  j'oar  period  Fob.  15  1922  to  Feb.  1,5  1923,  31  cities  showed  an 
ineriviso.  IJrIdKoport,  (Movcland  and  Pittsburgh,  •!%;  (^hicaRo,  Denver. 
Little  Kock.  and  Portland,  Mo.,  ^'!'„;  Hoston,  (Tolunibus,  Kan.sas  ("ity, 
Mlnno;iiM)lis,  Portland.  OreKon,  and  Providenco,  2%:  Haltimoro,  HirnilnK- 
hani.  Hutto,  Dallas,  Detroit,  Houston,  Louisville,  Mihvaukeo,  Mobile, 
Now  Ha  von.  Now  York,  llochl^ster,  St.  Louis,  St.  Paul.  Savannah  and 
Soattlo,  1%.  Newark  and  Philadelphia  incroiised  less  than  fivo-tenths  of 
1%.  Sevcntoon  citicH  decreased,  as  follows:  Ptxiria  and  Springfield,  111.. 
3%;  Charlaston.  Jacksonvillo,  Omaha,  Kichmond,  Salt  Lake  City  and  Scran- 
ton,  2%;  Atlanta,  Buffalo,  Cincinnati,  I/os  AnReles,  Memphis,  and  Wash- 
ington, D.  (;.,  1%:  Indianapolis,  l\L-inche,sttT  and  Norfolk,  less  than  five- 
toiiths  of  1%.  Fall  Kiver,  New  Orleans  and  San  Francisco  showed  no 
change  over  tho  pr<!Codius  yoKar. 

As  compared  with  tho  avorago  cost  in  tho  year  1913,  the  cost  of  food  in 
February  1923  was  .53%  higher  in  Kichmond;  .50%  in  Providence  and  Wash- 
Insrton,  D.  C;  49%  in  Buffalo.  New  Y'ork  and  Scranton;  48%,  In  Baltimore; 
47%  in  Boston,  Chicago  and  Fall  River;  46 ?o  in  Birmingham  and  Detroit; 
45%  in  Charliwt-on  and  Philadelphia;  44%  in  Manchester,  New  Haven 
and  Pittsburgh;  43%  in  New  Orleans;  42%  in  Dallas,  Milwaukee.  Min- 
neapolis and  St.  Louis;  41%  in  Cleveland;  40%  in  Atlanta  and  Newark; 
39%  in  Kansas  City;  38%  in  Cincinnati;  37%  in  Indianapolis,  Little  Hock. 
Omaha  and  San  Fr.ancisco;  36%  in  Jacksonville;  35%  in  Memphis;  31'~u  in 
Los  Angeles  and  Seattle;  32%  in  Louisville;  31%,  in  Denver;  30%  in  Port- 
land, Ore.,  and  21%  in  Salt  Lake  City.  Prices  were  not  obtained  from 
Bridgeport,  Butte,  Columbus,  ^louston.  Mobile.  Norfolk,  Peoria,  Port- 
land, Mo.,  Rochester,  St.  Paul,  Savannah  and  Springfield,  111.,  in  1913, 
honco  no  comparison  for  tho  10-year  period  can  be  given  for  these  cities. 

The  Department  also  makes  public  the  following  showing 
by  months  since  January  of  last  year  the  index  numbers  of 
retail  prices  of  the  principal  articles  of  food  in  the  United 
States: 


Year  and 

SlrVn 

R'nd 

Rib 

Chuck 

Plate 

Pork 

Ba- 

But- 

Month. 

Steak 

Steak 

Roast  Roast 

Beef  Chops 

con 

Ham 

Lard 

Hens 

Eggs 

ter 

1922. 

Av.  for  yr. 

147 

145 

139 

123 

106 

157 

147 

181 

108 

169 

129 

125 

January  .. 

139 

136 

135 

119 

106 

137 

139 

164 

97 

173 

145 

118 

February  . 

139 

i:!5 

134 

118 

106 

140 

140 

173 

101 

173 

140 

120 

March 

141 

138 

136 

121 

107 

149 

144 

1S5 

109 

177 

92 

120 

April 

143 

141 

138 

122 

107 

1.57 

147 

188 

107 

177 

92 

118 

May 

148 

146 

141 

124 

107 

164 

147 

191 

108 

177 

97 

117 

June 

151 

150 

142 

126 

107 

161 

150 

193 

109 

173 

99 

117 

July 

154 

1.53 

144 

127 

106 

164 

150 

194 

109 

168 

104 

119 

August . .  _ 

154 

1.53 

142 

125 

104 

167 

1.50 

189 

109 

164 

108 

115 

September 

152 

151 

142 

125 

104 

173 

150 

180 

109 

164 

130 

122 

October  .. 

151 

148 

141 

124 

106 

174 

151 

177 

111 

163 

1.57 

133 

November 

147 

144 

139 

123 

105 

1,57 

151 

172 

111 

1.59 

187 

143 

December. 

145 

141 

1.3S 

121 

105 

140 

149 

169 

111 

158 

193 

157 

1923. 

Av.  for  yr. 

_ 

_ 

. 

. 

January  _ , 

146 

142 

139 

123 

107 

140 

147 

168 

iio 

162 

161 

154 

February  . 

146 

141 

139 

122 

106 

137 

146 

167 

110 

167 

134 

151 

- 

All 

Year  and 

Com 

Pota- 

Cof- 

Articles 

Month. 

Cheese 

Milk 

Bread 

Flour 

Meal 

Rice 

toes 

Sugar 

fee 

Tea 

Combined 

1922. 

Av.  for  yT- 

149 

147 

155 

155 

l.SO 

109 

165 

133 

121 

125 

142 

January  .  _ 

149 

153 

157 

148 

130 

107 

194 

113 

120 

125 

142 

February  . 

149 

148 

154 

1.55 

130 

107 

194 

116 

119 

125 

142 

March 

149 

146 

155 

161 

i:iO 

107 

1,82 

118 

119 

124 

139 

April 

145 

143 

1.55 

161 

130 

108 

171 

122 

120 

124 

139 

May 

139 

140 

1.57 

161 

127 

109 

176 

120 

120 

125 

139 

June 

141 

140 

157 

161 

1.30 

no 

206 

129 

121 

125 

141 

July 

143 

144 

157 

15S 

130 

110 

212 

138 

121 

125 

142 

August . . . 

144 

145 

155 

155 

130 

no 

153 

147 

121 

125 

139 

September 

145 

147 

155 

148 

130 

no 

135 

144 

121 

125 

140 

October  _  _ 

154 

149 

1,55 

145 

130 

no 

129 

144 

122 

125 

143 

November 

161 

151 

155 

145 

130 

no 

124 

147 

122 

126 

145 

December. 

166 

154 

134 

148 

133 

109 

124 

151 

12.3 

126 

147 

192J. 

Av.  for  vr. 

January  . . 

169 

154 

155 

148 

133 

iog 

124 

151 

124 

126 

144 

February  . 

170 

154 

155 

143 

133 

108 

124 

15S 

126 

127 

142 

Increase  in  Wholesale  Prices  in  February. 

A  slight  rise  in  the  general  level  of  wholesale  prices  in  Feb- 
ruary, as  compared  with  the  preceding  month,  is  shown  by 
information  gathered  by  the  U.  S.  Department  of  Labor 
through  tho  Bureau  of  Labor  Statistics  in  representative 
markets  of  the  country.  The  Bureau's  weighted  index 
number,  which  includes  404  commodities  or  price  series, 
stands  at  157  for  February,  or  one  point  higher  than  in 
January.  In  its  advices  in  the  matter,  under  date  of  March 
18,  the  Bureau  states: 

Metals  and  metal  products  averaged  considerably  higher  than  in  the 
month  before,  due  to  advances  in  iron  and  steel,  copper,  lead  and  tin. 


The  Inereue  In  tho  group  as  a  whole  approximated  iH%-    Dulldliut  mo- 

terlalN  nlH4)  ronllnued  upward,  with  an  lncrea»M'  of  '2'",,  over  lh«  level  of 
Jainiury.  .Sni.iller  lnereaHi.«  were  reeordeil  for  Ih"  Kroup'i  <if  i4r,lhi  and 
clothing,  cheiiilcals  and  druK".  anil  nilicellunaviUN  roiniiiinlltlivi.  In  thn 
hiHt-nanied  group  there  wero  ajipriM-labln  udvaiiei.H  In  l>ran  and  nilllfi.^Ml 
inlddllngN,   llimei d  meikl,   manlla  rope,   and   ruliber. 

l''arm  product*,  on  tho  contrary,  Mhowed  a  ultflit  dorlinn  In  nviirngn  prlrm, 
due  to  (leiTi'aNes  In  catlli'.  hogM,  hIkmi),  eggs,  hay,  hldi.M  and  in  Ik.  which 
more  Ihitn  offxet  Incre^iNeH  In  gralnH.  cotton,  ixital'ien  and  wool.  Fuel  and 
lighting  inaterlnlN,  an  a  rcNutt  of  <-ontliuied  decllnivi  In  bllninliioUH  e,,.,!  .^nd 
coke,  averaged  2 'f  "I.  cheaper  than  In  January.  Tin-  groupi  of  rood-liirfii 
itnd  hoiiH(>-furnlHlilnK  good.s  showed  no  change  In  the  gmiiTiil  price  level. 

Of  the    101   commodities  or  nerleM  of  c|Uot.ttlonH  for   which  coiiiparabln 
dat;i  for  January  and  Fi4iru.iry  were  rv)llecle<|,  in<TenHf.H  wfTo  Hhuwn  In  ir,.5 
Instances  and  decrea.sex  Iti  89  InslanceH.      In    1.50  iii>it,'tnei9i  no  change  In 
price  was  rejHirti'il. 
Inilcr  Xuirilxr.i  of  Whnlr.iale  friers,  hy  (Iroups  of  Commodities    riOl.'l — 100). 

1922.      ~ 1923 

f'fbninry    Januiini    February 

Farm  products 131  H.i  142 

Foods 1.35  141  141 

Cloths  and  clothing 174  190  199 

Fuel  and  lighting -        191  21H  212 

Metals  and  metal  products 110  133  139 

Building  materials 166  188  192 

Chemicals  and  drugs 123  131  132 

House-furnishing  goods 177  184  184 

Mlscollani'ous 117  124  12fl 

All  commodities 141  1.56  1.57 

Comp.iring  prices  in  February  with  those  of  a  year  ago.  a.s  mea.sured  by 
changes  In  the  index  numbers,  it  Is  seen  that  tho  gentTal  level  has  rlmm 
over  11%.  Metals  and  metal  products  show  tho  largest  Increase.  20 M% 
Building  materials  follow  next  with  an  increase  of  23% .  (Cloths  and  cloth- 
ing h;iv(>  increased  14  !-f  %  .  fuel  and  lighting  1 1  %  and  farm  products  8  J^  %  1  - 
price  in  the  year.  Food  articles,  chendcals  and  drugs,  houso-fumUthInn 
goods  and  miscellaneous  commodities  all  show  smaller  increases  compareg 
with  prices  of  a  year  ago. 


American  Woolen   Co.   Raises  Wages  Twelve  and   One- 
Half     Per     Cent — Other     Woolen     Mills     Advance 
Wages  in   New   England. 

The  American  Woolen  Co.,  largest  producer  of  woolen 
and  worsted  fabrics  in  the  country  and  probably  in  the 
world,  announced  on  March  21  an  increase  in  wages  of 
123^%,  effective  April  .30  until  further  notice.  The  action 
of  the  company,  which  operates  mills  in  the  New  England 
States,  will  affect,  it  is  stated,  approximately  45,000.  The 
company  recently  opened  its  new  lines  of  fabrics  for  fall 
1923,  showing  an  average  increase  of  from  15  to  20%,  but 
it  is  pointed  out  that  this  increase  did  not  take  into  account 
an  anticipated  rise  in  wages.  The  announcement  of  the  in- 
crease issued  at  Lawrence  over  the  signature  of  William  M. 
Wood,  President  of  the  company,  was  as  follows: 

Over  one  year  ago,  when  reduction  in  wages  was  threatening  from 
concerns  all  about  us,  I  made  this  statement  that  there  would  be  no 
reduction  in  wages  for  some  time  to  come.  You  were  thereby  assured  of 
wages  continuing  undisturbed  at  the  present  level. 

The  present  conditions  of  business  seem  to  call  upon  us  for  another 
statement.  You  have  had  steady  work  in  a  degree  above  the  average. 
You  all  know  what  this  steady  employment  means.  It  means  more  money 
actually  taken  home  in  your  pay  envelope.  In  this  we  can  all  rejoice. 
More  real  wages  are  secured  by  steady  work  than  by  any  paper  scale  of 
wages. 

We  want  yoii  to  have  all  the  money  you  can  earn  and  that  we  can  afford 
to  pay.  The  prices  for  the  opening  of  our  goods  this  season  were  fixed 
purposely  to  secure  the  necessary  orders  to  run  our  mills  at  a  certain  high 
per  cent  of  capacity.  It  did  not  seem  wise  to  include  a  raise  in  wages  at 
that  time.  As  a  result  of  this  policy,  our  purpose  is  being  more  than 
justified.  We  therefore  announce  now  that  we  will  give  you  an  increase 
of  123^%,  effective  in  all  the  mills  of  the  American  Woolen  Co.  April  30 
1923,   until  further   notice. 

Let  me  now  take  this  opportunity  to  tell  you  that  it  is  mast  gratifjring 
and  encouraging  to  know  that  you  have  shown  and  are  showing  confidence 
In  the  management  of  the  company.  As  in  the  past,  so  now,  it  is  my  one 
concern  to  take  care  of  your  interests  to  the  best  of  my  ability.  In  what- 
ever your  success  can  be  promoted  it  wiU  be  done. 

Advances  of  123^2%  in  wages  became  general  on  March  22 
in  man  J-  New  England  textile  centres.  Mills  in  Maine, 
Rhode  Island,  Massachusetts  and  Connecticut  granted  in- 
creases, following  the  lead  of  the  American  Woolen  Co. 


Demand  for   Wage  Increase  at   Fall   River. 

The  demand  presented  by  the  Textile  Council,  representing 
a  large  proportion  of  the  organized  textile  workers  in  Fall 
River,  Mass.,  to  the  Cotton  Manufacturers  Association  for 
an  increase  of  15%  in  wages,  was  considered  at  a  conference  of 
members  of  the  Association  yesterday  (March  23).  After 
the  meeting  a  statement  was  issued  on  behalf  of  the  Associa- 
tion asking  the  Textile  Council  to  defer  fiu-Lher  action  untU 
April  20  when  the  manufacturers  would  be  ready  to  give  a 
definite  decision.  The  Textile  Council  will  meet  Sunday  to 
act  on  the  proposition.  There  will  be  no  immediate  strike 
of  the  few  cotton  textile  operatives  of  Fall  River  who  are 
controlled  bj'^  the  L'nited  Textile  Workers  of  America,  and 
who  have  demanded  a  wage  increase  of  29}4%  from  the 
Cotton  ]SIanufacturers  Association.  Pending  decision  of 
the  manufacturers  on  the  demand  of  the  Fall  River  Textile 
Council  for  a  wage  increase  of  15%,  President  Thomas  F. 
McMahon  of  the  U.  T.  W.  announced  that  he  would  with- 
hold a  strike  call. 
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Resolution    for     Fact-Finding    Commission     Killed     by 
New   Hampshire   Legislature — Chance  for  48-Hour 

Law   Lost. 

The  resolution  introduced  in  the  New  Hampshire  Legis- 
lature providing  for  a  Faet-Finding  Commission,  which 
would  studj-  the  effect  of  4S-hour  legislation  in  New  Hamp- 
shire and  report  its  finding  to  the  1925  Legislature,  was 
killed  in  the  House  of  Representatives  on  March  22.  The 
bill  provided  for  the  e.\penditiu-e  of  .?2.5.000  to  investigate 
industrial  conditions.  The  defeat  of  the  measure  ends  all 
possible  chance  of  48-hour  legislation  at  this  session,  it  is 
said,  and  indicates  that  the  1924  election  will  be  based  on 
this  issue. 


Wage   Advances   in   Utah   Mines. 

Increases  in  wages  ranging  from  40  to  50  cents  a  day  have 
recently  gone  into  effect  at  all  important  Utah  mining  camps. 
The  advances,  which  were  made  by  the  four  large  smelters 
in  that  State,  will  affect  b(!tween  7, .500  and  10,000  men  and 
will  add  approximately  $120,000  to  monthly  payrolls. 
Increase  brings  average  miner's  eight-hour  shift  up  to  S5  25 
and  mucker's  to  $4  75.  It  is  said  this  increase  of  lYi  to 
15%  affects  something  like  3,000  men  at  L'tah  Copper  Co.'s 
mills  and  Bingham  mine. 


Activity  in  the  Cotton  Spinning  industry  for  February 

1923. 

The  Department  of  Commerce  announces  that,  according 
to  preUminary  figures  compiled  hy  th(>  Bureau  of  the  Census, 
there  were  37,276,-302  (jotton  spinning  spindles  in  place  in 
the  United  States  on  Fel).  2S  1923.  of  whicli  35,307,707  were 
operated  at  some  time  during  the  month,  compared  with 
35,240,853  for  .January  1923.  34,908,440  for  December  1922, 
34.664,630  for  Nov<mber.  32,499,324  for  August,  and 
33,7.55,359  for  February  1922. 

The  aggregate  number  of  aeti\'e  spindle  hours  reported  for 
the  month  was  8,449,370,085.  Based  on  an  activity  of 
23  2-;i  days  (allowance;  being  made  for  the  observance  of 
Washington's  Birthday  in  seme  localities),  for  8.74  hours 
per  day,  the  average  number  of  spindles  operated  duirng 
February  was  40,847,845,  or  at  109.6%  capacity  on  a  single 
shaft  basis.  This  number  compared  with  an  average  of 
40,008,203  for  January,  37,658,110  for  December,  39,469,039 
for  November,  34,041.028  for  August,  and  34,591,370  for 
February  1922.  The  aven:.ge  numb(>r  of  acti\e  spindie  liours 
per  spindle  in  place  for  the  month  was  227.  The  total 
number  of  cotton  spinning  spindles  in  place,  the  number 
active,  the  number  of  active  spindk;  hours  and  the  average 
spindle  hours  per  spindle  in  place  by  States,  are  shown  in 
he    follo^^nng    statement: 


— Spinning  Spindles — 
Active 

In  Place  during 

States —                                Feb.  28.  February. 

United  States 37,276.302  35,307,707 

Cotton-growing   States..  16, 274, 272  16,034,743 

All  other  States 21,002,030  19,272,964 

Alabama 1,314.452  1,277,607 

Connecticut 1,375,8-10  1,327,002 

Georgia 2,692.283  2.651,.58H 

Maine 1,140,840  1,128,789 

Massachusetts 11 ,985,63,S  10.812,132 

New  Hampshire 1,448.000  1,319.470 

New  Jersey 448.863  4.32,060 

New  York 1,024,916  948.168 

North  Carolina 5.424,153  5,338,001 

Pennsylvania 199.623  151,905 

Rhode   Island 2,905,874  2,728,793 

South  Carolina 5.110,596  5,072,688 

Tenne-ssee 437.784  437.118 

Virginia 628.058  609,437 

All  other  States 1,1,38.722  1.072,940 


AcHre  Spindle  Hrs.,Feb 

Avge.per 

Spindle 

Total. 

in  Place. 

8,449,376,685 

227 

4,573,167,364 

281 

3,876,209,321 

185 

353,702,791 

269 

281,834,974 

205 

768,748,235 

286 

233,553,842 

205 

2,063,213,818 

172 

247,658.832 

171 

81,213,181 

181 

251,443.085 

245 

1,570,372,972 

290 

30,707,180 

154 

592.178.424 

204 

1,452,794.786 

284 

112,020.489 

256 

136,218,797 

217 

273,715,279 

240 

Steel    Castings   Sales   Decline. 

Sales  of  commercial  steel  castings  declined  about  9%  in 
February,  according  to  reports  received  by  the  Department 
of  Commerce  through  the  Bureau  of  the  Census,  in  co- 
operation with  the  Steel  Founders'  Society,  from  companies 
comprising  over  two-thirds  of  the  commercial  castings 
capacity  of  the  United  States.  Total  bookings  reported  in 
Februaiy  were  90,1.52  tons  by  firms  with  a  capacity  normally 
devoted  to  comm.er(!ial  cr  stings  of  96,900  tons,  or  at  the  rate 
of  93%  of  capacity,  as  against  January  bookings  at  106.9% 
of  capacity.  Bookings  of  railws.y  specialties  amounted  to 
47,879  tons,  or  104%  of  capacity,  as  against  125%  for  .Janu- 
ary bookings.  Bookings  of  miscellaneous  eastings  amounted 
to  .50, .307  tons,  or  85.8%  of  capacitjs  as  against  95.1%  for 
.January  bookings.  The  following  table  shows  the  bookings 
of  commercial  steel  castings  for  the  past  eight  months  by 
65  identical  companies  with  a  monthly  capacity  of  96.900 
tons,  of  which  38,300  tons  are  usualh'  devoted  to  railway 
specialties  and  58,600  tons  to  miscellaneous  castings. 

Bockings  of  Commercial  Steel  Castings- 

Tolal Railway  Specialties  Misc.  Castinfis. 

Year  and              Net  %  of  Net  %  of  Net  %  of 

Month —          Tens.  Capacity.  Tons.  Capacity.  To7is.  Capac. 
1922 — 

July 66.166  68.3  32,372  84.5  33,794  57.7 

August 63,416  65.4  21,843  57.0  41.573  70.9 

September 97,919  101.1  56,781  148.3  41,138  70.2 

October 75,70!i  78.1  34,276  89.5  41.4.33  70.7 

November 60,890  62.8  22,131  57.8  38,768  66.2 

December 68,880  71.1  28.271  73.8  40,618  69.3 

1923 

January *103,581  106.9  47,879  125.0  *55,702  95.1 

February 90.1.')2  93.0  39,845  104.0  .50.307  85.8 

*  Revised. 


Current  Events  and  Discussions 


The  Week  With  the  Federal  Reserve  Banks. 

Reduction  of  $55,700,000  in  the  total  holdings  of  Treasury 
certificates,  as  against  increases  of  $2,900,000  in  other  Gov- 
ernment securities  and  of  $12,500,000  in  l)ills  purchased 
in  open  market,  is  shown  in  the  Federal  Reserve  Board's 
weekly  consolidated  bank  statement  issued  as  at  close  of 
business  on  Mar.  21  1923,  and  which  deals  with  the  results 
for  the  twelve  Federal  Reserve  Banks  combined.  Dis- 
counted bills  shov.'  an  increase  for  the  week  of  .$16,900,000, 
all  Reserve  banks,  except  the  New  York  and  Dallas  banks, 
reporting  larger  holdings  of  discounted  paper  than  the  week 
before.  Deposit  liabilities  declined  $10,700,000,  an  in- 
crease of  $56,200,000  in  Government  dcpo.sits  being  more 
than  offset  by  a  reduction  of  $66,900,000  in  members' 
reserve  and  other  deposits.  Federal  Re.'^ervc  note  circula- 
tion shows  a  decrease  of  $11,400,000.  Cash  reserves  fell 
off  $3,900,000,  while  the  reserve  ratio  rose  from  75.4  to 
75.7%.  After  noting  these  facts,  the  Federal  Reserve 
Board  proceeds  as  follows: 

During  the  week  the  gold  movement  was  mainly  towards  the  New  York 
and  Bo.ston  bankK,  which  rojjort  increases  in  their  gold  reserves  of  about 
S46,000,OO0  and  .$16,000,000,  respectively.  Smaller  increases  in  gold 
reserves,  aggregating  .$10,400,000.  are  .also  reported  for  Chicago  and  Kansas 
City.  All  other  Reserve  Banks  show  decreases  for  the  week  in  their  gold 
reserves:  San  Francisco  by  $18,400,000,  St.  Louis  by  $16,700,000,  I'hila- 
delphia  by  $13,300,000  and  the  remaining  five  banks  by  about  $28,000,000. 

Holdings  of  paper  secured  by  Government  obligations  declined  during 
the  week  from  $361 ,300,000  to  $351 ,900.000.  Of  the  total  held  on  March  21 
$195,200,000,  or  55.5%.  were  secured  by  U.  H.  bonds;  .$2,700,000,  or  0.8%, 
by  Victory  Notes;  $146,400,000,  or  41  6%.  by  Treasury  notes,  and  $7,600,- 
000,  or  2.1%.  by  Treasury  certificates,  compared  wth  $197,500,000.  $2.- 
900.000,  $155,400,000  and  $5,500,000  shown  the  week  before. 


The  statement' in  full  in  comparison  with  preceding  weeks, 
and  with  thefcorresponding  date  last  year  willJbe|found  on 
subsequent  pages,  namely  pages  1253  and  1254.  A  summary 
of  changes  in  the  principal  assets  and  liabilitieslJ'of  the  Re- 
serve banks  on  March  21  as  compared  with  a  week  and  a 

year  ago,  follows: 

Increase  (  +  )  or  Decrease  ( — 1 
Marcli  14  1923.  March  22  1922. 

Tot.al  reserves .—,$3,900,000  +$88,000,000 

Gold   reserves — 4,000.000  +97.600.000 

Total  earning  assets. — 23 .300.000  + 13 .700 ,000 

Discounted  bills,  total +16,000,000  +14.100.000 

Secured  by  U,  S.  Government  obligations  — 9.400,000  +124,700,000 

Other  bills  discounted +26..300,000  —110,600,000 

Purchased  bills +  12,500.000  +1,50,000,000 

Unitod  States  securities,  total — 52,800,000  —151.300,000 

Bonds  and  notes. +2.900.000  — 45.400.000 

V.  S.  certificates  of  indebUxlness — 55.700.000  — 105.900.000 

Total  deposits — 10.700.000  +210.. '500  000 

Members'  reserve  deposit.s — 66.200.000  +108.600.000 

Government  dcpo.sits +56,200,000  +32,300,000 

Other  deposits.- —700.000  —20.400.000 

Federal  Reserve  notes  in  circulation... — 11.400.000  +48.100.000 

F   R.  bank  notes  in  circulation — not  liability.      — 200.000  — 70.500,000 


The  Week  With  the  Member  Banks  of  the 
Federal    Reserve   System. 

Net  liquidation  of  .$9,000,000  of  loans  secured  by  Govern- 
ment and  corporate  obligations,  and  of  $49,000,000  of 
investments,  as  against  a  further  increase  of  $97,000,000  in 
all  other,  mainly  commercial,  loans  and  discounts,  is  shown 
in  the  Federal  Reserve  Board's  weekly  statement  of  condi- 
tion on  March  14  of  777  Member  banks  in  leading  cities. 
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It  slioiild  l)e  noted  that  tho  fifjiiros  ol"  iIh>s«  Mcmher  hanks 
an^  always  a  wcok  hcliind  lliosp  of  {\w  licsorvc  IiaMlc:>  iln'tii- 
sclvcs.  Li(|iii(Iatii)ii  of  iiivi'sliiu>iils  for  tlu*  WfcU  affci-tcd 
alnioHt  (Kiiially  lioldiiiys  of  (Jovornrm-iit  stMUiritios,  wliich 
show  a  ro(hiction  ol'  .SLTi.OOO.OOO  and  tliose  of  coiporatn  and 
olh<'r  s.'<uriti<!s,  wliich  dfcliii.«d  hy  .«21,(K)().()lM).  I'or 
M(wnb(«r  hanks  in  Now  York  City  rodiKaions  of  $L'().()()().(MK) 
in  loans  sc^cnrcd  i)y  (iovi'rnni(<nt  and  corporalo  oliiitjatioiis, 
of  .'5L'(;,(}()(),(J(K)  in  (lovernniont  socuritii-s.  and  of  Sl.'O.OOO.OCK) 
in  othor  st><!uritiiis,  as  apfainst  an  iiicrcaso  of  .1f'lS,()()(),()(M)  in 
all  other  loans  and  discounts  are  noted.  Sinco  the  befjin- 
nintr  of  (ho  year  "all  olher  loans  and  dis(H)unts"  (in;iinly 
commercial)  of  the  n>j)ortin|jf  hanks  have  inen^ased  liy  $.')(i(),- 
(K)(),()0(),  wliilo  secured  loans  have  declined  by  $l.':5r),()()f),()()() 
and  inv(«stnients  by  $79 ,S()(), ()()().  Corresj)on(linfj  chai;);!^'; 
for  Mend)er  banks  in  Now  York  (^ity  comprise  an  increase 
since  January  .'i  of  over  SlTo.OOO.OdO  in  "all  othor  loans 
and  discounts"  as  ncriiinst  declines  of  S'idl  ,()(K), ()()()  in  s<'cured 
loans  and  of  $0"), ()()(), ()()()  in  investments.  Total  loans  and 
investtnonts  of  all  rejjorting  banks  show  an  increase  since 
January  ;}  of  .M^.CKMJ.IKW.  and  lho.se  of  the  New  York  Oily 
banks  a  d(>creaso  of  $1  SI, 000, 000. 

All  classes  of  deposits  show  larger  totals  than  tho  week 
before:  Government  deposits  SO, 000, 000,  other  demand 
deposits  (not)  by  §7<S,000,00()  and  time  deposits  by  !?30,- 
(KX).OOO.  Mombor  banks  in  New  York  City  report  no  chanpc^ 
in  Government  deposits  and  increases  of  $15,000,000  in 
net  demand  deposits  and  of  S22, 000,000  in  time  deposits. 
B'nrther  comment  repfarding   the  changes  shown   l)y   these 

Member  banks  is  as  follows: 

Borrowiii!?!  of  tho  roportins  institutions  from  tho  Rpsprve  Banks  in- 
creiised  during  tho  wock  from  $;{72.00t).000  to  $406,000,000,  or  from  2.;} 
to  2.5%  of  thoir  total  loans  and  invi>stmonts.  For  tho  Now  York  City 
inembors  an  incroaso  from  $119,000,000  to  $152,000,000  in  tho  borrowinKS 
fh>m  tho  local  H(\<5crvo  Hanlc  and  from  2.8  to  2.9%  in  the  ratio  of  these 
borrowinjcs  to  total  loans  and  invo-stmonts  is  noted. 

Hosorve  balances  of  tho  roiwrting  banks  show  an  increase  of  $40,000,000. 
whilo  thoir  cash  in  vault  wont  up  S-1,000,000.  For  niembor  banks  in  New 
York  City  an  increase  of  $35,000,000  in  reserve  balances,  .as  against  only 
a  nominal  change  in  cash  is  notcxl. 

On  a  subsequent  page — that  is,  on  page  1254 — we  give  tho 
figures  in  full  contained  in  this  latest  weekly  return  of  the 
w<'»/;?)c/- banks  of  tho  Reserve  System.  In  the  follovynng  is 
fnrnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  I)ccrca:;e  ( — ) 

March  7   192,S.  .Afarr;;  15  1022. 

t/oans  and  discounts — total +$88,000,000  +$814,000,000 

Secured  by  U.  8.  Government  obligations..  — 3,000,000  — 141 ,000,000 

Secured  by  stocks  and  bonds — 6.000.000  +577.000,000 

All  other +97,000,000  +378,000.000 

Investments,    total —  49.000,000  +926,000,000 

U.S.  bonds +448,000.000 

U    S.  Victory  Notes  and  Treasury  notes...  — 8,000.000  +407.000,000 

Treasury  certificates. — 1 7 ,000.000  — 114 .000 ,000 

Other  stocks  and  bonds — 24,000.000  +95.000.000 

Reserve  balances  w^ith  Federal  Reserve  banks.  +40.000,000  +20,000.000 

Cash  in  vault +4.000,000  +23,000.000 

Govermnent  deposits +9,000 ,000  — 1.32 ,000 ,000 

Net  demand  deposits 1- 78,000 ,000  +865 .000 ,000 

Time  deposits +.36.000,000  +777.000,000 

Total  accommodation  at  Fed.  Res.  banks^  _. +34.000.000  +179.000,000 


German  Government's  $50,000,000  Gold  Loan  in  Form 
of    Treasury    Certificates. 

The  flotation  of  an  internal  gold  loan  amounting  to 
$50,000,000,  in  the  form  of  three-year  6%  Treasury  bills, 
was  brought  under  way  by  Germ.any  on  March  12.  In 
reporting  the  official  publication  of  the  law  authorizing  the 
issuance  of  the  Treasury  bills,  a  cablegram  from  Berlin 
March  7  printed  in  the  New  York  "Times"  stated  that  it 
was  "'believed  to  provide  the  first  instance  of  a  Government 
floating  an  internal  loan  quoted  only  in  denominations  of 
foreign  money."     The  ,eablegram  added: 

The  law,  signed  by  President  Ebort,  makes  no  mention  of  tht-  German 
mark,  but  says  tho  Trea.sury  bills  may  be  purch:ised  in  American  dollars  and 
in  Urilish,  Swiss,  Dutch,  Swedish,  Norwegian,  Danish,  Argentine,  Spanish 
and  Japanese  currencies.  French  and  Belgian  francs  are  not  included. 
^  The  work  of  fixing  the  details  and  conditions  suiroimding  issuance  of  the 
bills  is  left  to  the  discretion  of  the  Mini.stry  of  Finance. 

The  bill  providing  for  the  issuance  of  the  Treasury  bills 
was  approved  by  the  Reichstag  on  March  2.  Only  the 
Communists,  it  is  stated,  opposed,  the  measure.  The  Asso- 
ciated Press  cablegrams  that  day  said: 

Before  finally  pas.sing  the  bill  the  Reichstag  struck  out  the  phrase  desig- 
nating the  purpose  of  the  action  as  the  creation  of  a  fcreign  currency  fund. 
While  tho  purpose  thus  is  left  undefined,  the  fact  that  pajTuents  on  the  loan 
can  be  made  only  in  f,)reign  currencies  of  high  value  leads  to  the  general 
understanding  that  collection  of  such  moneys  is  contemplated.  The  bill 
specifies  that  subscriptions  need  not  be  paid  in  dollars  but  may  be  met  in 
these  other  cuirencies  as  well. 

The  regulation  of  details,  including  the  rate  of  interest,  is  left  to  tho  Fi- 
nance Ministiy.  The  funds  collected  through  the  loans  are  to  be  adminis- 
tered separately  from  otker  Federal  receipts  and  expenditures. 

Newspapers  generally  herald  the  project  as  a  harbinger  of  better  times 
foi  all  the  people. 


.1. 
I  flnn 


On  March  10  a  Merlin  cuhh'^rfiniJf.ANMoeiattid  I*r«mH)  Mtat«fd: 

The   \inorlcnn  (l<i!liir  Iv  ux-kolio*!  ux  tl<'  iiiuImiIi-hI  i,t  '  f 

flue  Kiild  111  Iht'  |>r«.<ipi''tu«t  fur  (iiTciu  \  h  new    iVl  Oi,' 
lo'vn.  iiM  repre-teiiiiHl  by  tlio  I  .mic  <.f  l''rder:il  Tri 

ThU  number  of  Kriiinine.'i  In  roiivertlldo  Into 
(.-old,  wlioro.ix  tli«  K'>l'l  d  .liar  riPiiU'i  ly  colnod  by  Li.  ' 

riiu>d  iiM  the  ofjual  of  25  S  Iri.y  ^ralni,  of  wlilcli  mIik 
were  f^iie  gold. 

'I'he  prd :.p(H'(.UHf.piM-lflOMllio(lollar>  (fold  vulunln  vlnw  oftho  fort  Ihnt  th<> 
IiIIIh  ari>  rioleemikbte  on  April  1.1  1920  iil  120','   of  thnl."  fiicn  vnlur.  ■ 
Keli-p.'.biiilc  rlierUs  on  New  \  Ork  or  In  Kold.  at  lli(>  dlmrrei-lon  oflli 
bank.      Hlnce  the  p-iymoiits  on  the  bllU  may  l>''  made  in  certain  otlur  lii;;!ily 
vuIuihI  fi>r<-l«ii  eurrcnelcK,  the  rulntl(>n  of  the.se  to  tlm  dollar  1»  ttlmj  defl- 
nllely  ri.\t<d. 

TiiU';  the  sum  $10  Is  rockoiied  ;.s  the  ^^<|U^,ttleI•l  of  two  KnKllib  poundn. 
2  shillings,  seven  penee,  or  25.;ilOr)  l)ut'-h  truildern,  ftr.. 

Foreign  eurrenchiii  received  as  a  result  of  the  Ihsuh  of  the  TmaMury  bill* 
will  go  (llreetly  to  the  KelchNbank.  which  stands  as  the  gu.arantor  of  the 
riol.;illoM  and  Is  empr)were<l  to  doniruid  that  all  subs-TibiT»  p  ly  In  lliOrfi 
ino.i'-ys.  Fort  y  per  cent  of  the  amount  .'lubscrihed  must  be  paid  at  the  llmo 
of  subscription,  with  the  balance  due  not  later  tli.iii  April  14.  Discount 
will  bo  given  on  all  paynu-nlK  made  bofuro  that  date. 

Subs'-.-lpllons  will  be  rwelvixl  li-L-.viHm  March  12  and  21  at  par.  Knlry 
of  the  bills  in  tho  Bour.;o  trading  Is  to  fillow  as  -.oon  as  p»silble. 

The  purpose  of  tUo  hisue  Is  specified  in  the  prosp'-cius  as  the  creation  of  a 
f.rolKn  currency  fund  f  )r  stabilizing  German  f  nances.  The  prr)MpnctUH  U 
signed  by  tho  Ki'ichsbank  aiid  t:ie  leadlu'i  private  banking  houstss  of  Berlin. 

Wo  also  quote  the  following  co{)yright  <-ablcgram  to  the 
New  York  "Tinif  s"  from  Berlin  Man  h  IS: 

The  Government  Is  doing  everything  possible  to  push  tho  new  S.IO.OOO.OM 
gold  loan  to  success.  Tho  Ilansa  Bund,  the  largest  ;i.s,sociallon  ol  fierman 
business  men,  lias  publicly  descrlbe<l  this  loan  as  "an  Important  factor  in 
the  fight  against  France." 

The  loan  is  to  be  open  for  subscription  until  March  24.  Forty  per  cent 
will  be  payabhi  immediately,  the  romandtT  before  Apri  14.  Redemption 
of  the  loan  is  fixed  for  Aptil  15  1926.  to  be  made  in  checks  on  New  York 
or  in  gold  reckoned  on  the  b.-isis  of  a  doll.-ir  of  1 .50H)  grammes  fine  gold. 

In  payment  of  subscriptions  all  neutral  Europwin  currencies  are  to  be 
accepted;  also  jVrgentine  pesos  and  Japanese  yen. 

The  offering  of  the  loan  in  the  United  States  is  noted  in 
another  item  in  the  current  issue  of  our  paper. 


Offering  in  United  States  of  German  Government 
Treasury  Certificates. 
Farson,  Son  &  Co.,  members  of  the  New  York  Stock  Ex- 
(hange,  announced  on  March  19  that  they  were  receiving 
subscriptions  in  the  United  States  to  a  Si50,000,(J(X)  issue  of 
German  Government  non-interest-bearing  Treasury  certifi- 
cates at  a  price  of  par,  to  yield  approximately  6%.  The  cer- 
tificates are  repayable  in  United  States  dollars  on  April  15 
1926  at  120%.  They  are  guaranteed,  it  is  stated,  by  the 
German  Reichsbank.  Subscription  lists  will  close  to-day 
(March  24).  The  certificates  are  in  denominations  of  SlOO, 
?50,  .'S20,  -SIO  and  S5.  The  announcement  of  the  offering 
said: 

This  loan  is  made  for  the  purposs  of  stabilizing  the'^mark  and  appears  to 
be  the  first  positive  step  in  the  reconstruction  of  Germany's  finances. 

While  it  is  primarily  an  interior  loan,  offering  German  holders  of  dollars, 
pounds  sterling,  guilders,  &c.,  an  opportunity  to  employ  these  holdings, 
profitably  to  themselves  as  wcU  .as  in  the  interest  of  German  mark  exchange, 
many  foreign  sul>scriptions  are  expected. 

A  similar  loan  offered  recently  on  behalf  of  Austria  in  London  was  heavily 
oversubscribed . 

On  March  22  Farson,  Son  &  Co.  issued  a  statement  saying 

Reg.-u-ding  the  $50,000,000  German  internal  dollar  loan,  there  seems  to 
exist  a  certain  misunderstanding  in  reference  to  out  position  to  the  above 
loan.  We  are  merely  receiving  .subscriptions  upon  the  authority  of  a  large 
German  bank,  which  is  a  member  of  the  under-.\Titing  syndicate.  We  are 
not  acting  as  an  issuing  house  in  the  matter,  nor  in  behalf  of  the  German 
Government.  The  State  Department  at  Washington  has  not  given  its 
approval  of  tlie  loan:  nor  have  we  asked  for  it:  not  have  we  stated  to  any- 
body that  the  loan  itself  had  been  approved  by  the  State  Department. 
Neither  our  advertisements  nor  our  circulars  make  any  reference  to  the 
State  Department. 

The  i.,bove  statement  appears  to  ha%'e  been  prompter  by 
reports  in  some  of  the  papers  to  the  effect  that  the  Stat-e 
Department  at  Washington  had  notified  the  firm  that  there 
'.vovdd  be  no  objections  raised  by  the  United  States  Govern- 
ment to  the  sale  of  the  new  German  Trea'jury  certificates  in 
this  irarlet.  From  the  "Journal  of  Commerce"  of  tho 
21st  we  quote  the  following  from  \Va.sIiii'gton,  March  20: 

The  State  Department,  while  offering  no  objections  to  Farsou.  Son  &  Co. 
accepting  subscriptions  to  the  $.50,000,000  issue  of  German  Government 
Trcisury  certificates,  does  not  vouch  for  the  security  behind  the  obligations 
or  pass  upon  thor'ght  of  the  German  Government  to  contract  lo;vus  abroad 
undoi  the  present  international  conditions,  it  was  made  known  to-day 
officially. 

It  was  explained  that  while  Secretary  Hughes  in  a  circular  letter  to  all 
American  bankers  asked  that  the  State  Department  be  ad\-ised  of  all  con- 
templated loans  to  foreign  Governments  or  conunercial  interests,  the  object 
of  this  request  was  not  to  obtain  information  upon  which  the  Government 
might  say  the  bonds  were  good  or  bad.  The  fact  that  the  Department 
offers  no  objection  to  the  consummation  of  a  loan  has  nothing  to  do  with  the 
question  of  the  value  of  the  security,  it  was  emphasized. 


French  Government  Warns  Americans  Against  German 

Loan. 

Copyright  advices  to  the  New  York  "Times"  from  Paris 
jSIarch  22  state: 

-\t  the  behest  of  the  French  Government  the  Commission  on  Rep.aration 
'  has"  begun  examination  of  the  German  loan,  part  of  which  is  now  being 
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offered  in  the  United  States.  The  purpose  is  a  statement  by  the  Allies  in 
order  to  make  their  position  clear  to  potential  subscribers  outside  Germany. 

The  loan  is  presented  on  the  representation  that  it  is  guaranteed  by  the 
gold  reserve  of  the  Reichsbank.  It  is  the  position  of  the  French  Govern- 
ment that  the  Keichsbank  either,  as  was  agreed  with  Germany  last  year, 
is  independent  of  the  German  Government,  in  which  case  the  German 
Government  has  no  right  to  pledge  its  gold,  or  else  it  remains  the  agent  of 
the  German  Government,  in  which  case  its  gold,  under  the  Treaty  of 
Versailles,  would  be  pledged  for  payment  of  reparations. 

Furthermore,  the  French  Government,  wishing  to  warn  against  subscrip- 
tions to  the  loan,  recalls  the  inter-Allied  accord  signed  Jan.  20  1921,  which 
provides: 

"Germany  will  proceed  directly  or  indirectly  with  no  operation  of  foreign 
credit  without  approval  of  the  Reparation  Commission." 

Spokesmen  for  the  French  Government  s  ay  they  wish  to  avoid  In  advance 
any  unpleasant  incident  with  Americans  which  may  wccur  if  in  the  future 
the  Allies  put  their  hands  on  resources  which  the  Germans  without  proper 
authorization  pledged  for  payment  of  the  loan. 

It  is  the  French  point  of  view,  po.ssib)y  shared  by  England,  that  the 
German  comparison  that  the  pledge  of  Reichsbank  gold  for  this  loan  is 
justified  by  the  precedent  of  the  guarantee  of  the  Reichsbank  in  1922  of 
payments  for  Belgium  is  erroneous.  The  French  say  that  for  the  1922 
arrangements  the  Allies  had  given  their  consent  after  their  interests  had  been 
guaranteed,  but  in  the  case  of  the  present  loan  consent  has  not  been  given 
as  is  required  by  Part  8  of  the  Treaty  of  Versailles. 

"The  Temps"  argues  to-night  that  by  virtue  of  the  Treaty  of  Versailles 
the  Allies  have  the  right  to  seize  immediately  any  part  of  the  Reichsbank 
gold  pedged  for  the  loan.     It  says: 

"The  German  loan  has  not  been  approved  by  the  Reparation  Commis- 
sion, and  subscribers  are  exposed  to  a  disagreeable  surprise.  Secretary 
Hughes  published  yesterday  a  communique  in  which  he  perhaps  recognizes 
this.  He  indicates  that  the  United  States,  while  making  no  objections  to 
the  issuing  of  a  German  loan  in  its  territories,  does  not  wish  it  understood 
that  it  approves  it." 

The  offering  is  referred  to  in  another  item  in  this  issue. 

With  reference  thereto  the  New  York  "Times"  of  March  20 

said: 

With  regard  to  a  cable  dispatch  from  Paris  which  stated  that  the  security 
offered  on  the  German  loan  was  not  valid,  it  was  explained  that  if  inter- 
national politics  interfered  with  the  loan,  the  money  of  American  sub- 
scribers would  be  returned  because  the  subscriptions  were  accepted  "Subject 
to  allotment,  and  delivery  of  bonds  as,  if  and  when  received." 


German   Minister  of   Finance   Denies   Right  of 

Reparations     Commission    to    Prevent 

Issuance  of  Loans  by  Germany. 

An  Associated  Press  cablegram  from  Berhn  March  17  said: 

Referring  to  reports  from  Paris  that  the  French  section  of  the  Reparations 
Commission  has  protested  against  the  issue  by  Germaaiy  of  Treasury  bills 
fixed  on  the  basis  of  the  American  dollar,  the  Minister  of  Finance  to-day 
characterized  the  alleged  protest  as  an  attempt  to  frustrate  the  Government 
in  its  efforts  to  stabilize  the  mark. 

The  Ministry's  statement  denies  the  right  of  the  Reparations  Commission 
to  prevent  Germany  from  issuing  loans,  particularly  the  present  .$50,000,000 
loan,  the  proceeds  of  which  will  be  handed  to  the  Reichsbank  for  the  sole 
purpose  of  forming  a  fund  to  strengthen  the  mark. 

France's  reported  protest  against  the  issue  of  these  Treasury  bills  under 
the  Rheisbank's  guarantee  leads  the  "Lokal  Anzeiger"  to  reitereate  that  the 
Reichsbank  now  is  an  autonomous  institution,  absolutely  independent  of 
the  Government. 

The  bank  is  established  with  private  capital,  the  newspaper  adds:  and  the 
republic  has  no  share  in  it.  This  docs  not  exclude  the  bank  from  doing  busi- 
ness with  the  republic,  such  as  standing  guaranttor  for  new  Treasiuy  bills,  as 
it  did  for  the  notes  issued  some  time  ago  on  behalf  of  Belgium. 

The  "Anzeiger"  also  notes  that,  as  a  result  of  the  demand  made  in  the 
London  ultimatum  of  May,  1921 .  large  German  private  banks  endorsed  the 
bills  of  exchange  falling  duo  on  Aug.  31 ,  although  their  properties  in  no  way 
feU  under  the  stipulations  of  the  Versailles  Treaty. 

It  fails  to  understand,  therefore,  why  the  Reichsbank  cannot  perform  a 
simUar  function  for  Germany  voluntarily,  adding  that  the  very  fact  that  it 
expressly  assumed  the  guarantee  for  these  bills  shows  that  the  Reichsbank 
Is  not  liable  for  the  republic's  obligations. 


Claims   of   Member   Banks   as   to   German    Pre-War 
Balances    Safeguarded    by    A.B.A.    Committee. 

The  American  Bankers  Association  issues  the  following 
announcement : 

As  a  result  of  information  coming  to  the  headquarters  of  the  American 
Bankers  Association  here  that  many  banks,  which  have  filed  claims  with 
the  State  Department,  Washington,  for  pre-war  balances  in  German 
banks,  have  been  solicited  by  attorneys  to  represent  them  in  the  prosecution 
of  such  claims  on  a  contingent  fee  basis,  the  Association  has  made  the 
announcement  tliat  there  is  no  necessity  for  such  employment  by  any 
bank.  All  claims  of  member  bai^s,  it  is  pointed  out,  have  been  put  in 
the  hands  of  an  attorney  by  the  Commerce  and  Marine  Commission  of  the 
American  Bankers'  A6.sociation,  by  whom  all  their  interests  are  safeguarded. 


Max   Warburg  States   Germany's   Position   Incident  to 
New  $50,000,000   Treasury    Bond    Issue. 

An  Associated  Pi'ess  cablegram  from  Berlin  Mar.  21  said : 

Up  to  the  time  of  the  Ruhr  invasion  It  was  still  thought  in  Germany  that 
tho  mark  could  be  successfully  improved  and  stabilized  with  the  help  of 
foreign  financial  groups,  but  tho  Germans  have  now  found  that  they  must 
help  themselves.  This  is  the  explanation  of  Germany's  new  .550,000,000 
Treasury  bond  issue,  as  given  by  Max  Warburg,  of  Hamburg,  leading 
German  banker,  in  an  article  in  the  "Allgemeine  Zeitung." 

'■The  most  recent  political  events,"  he  writes,  "have  shown  us  again 
how  isolated  Germany  stands  in  the  world,  how  inconsiderately — indeed, 
maliciously — France  strives  for  her  goal  of  cutting  Germany  to  pieces,  and 
how  timidity  and  egotistically  the  other  countries  think  and  deal." 

Although  disarmed,  the  Germans  are  again  in  a  sort  of  war  array,  he  adds, 
and  again  everyone  must  aid  the  nation;  this  time  by  subscription  to  the 
Treasury  loan  instead  of  to  a  war  loan.  The  $50,000,000  will  enable  the 
Republic  to  ward  off  panicky  cliange-s  in  the  exchange  rates,  he  declares, 
and  so  organize  currency  that  It  can  buy  abroad  the  coal,  foodstuffs  and 
other  necessities  that  Germany  so  lu-gcully  needs. 


The  present  issue  represents  only  a  beginning,  the  banker  asserts,  as  It 
will  be  followed  by  the  removal  of  all  the  bureaucratic  hampering  of  produc- 
tion and  export  and  also  by  the  sharpest  retrenchment  in  order  that  Gar- 
many  can  recuperate. 

Urging  individual  and  collective  co-operation  in  resisting  the  Franco- 
Belgian  operations  in  the  Ruhr,  he  declares  that  "we  dare  not  again  make 
the  mistake  of  signing  conditions  which  we  cannot  fulfill." 


Fred    I.    Kent's    Proposal    for    Reparations    Settlement 
by     Europeans     with     American     Financial 
Co-operation. 

A  proposal  that  European  business  men  work  out  a  plan 
for  reparations  settlement,  based  on  American  financial  co- 
operation, was  laid  before  the  delegates  to  the  second  meet- 
ing yesterday  (IMarch  23)  of  the  International  Chamber  of 
Commerce  being  held  in  Rom.e  by  Fred  I.  Kent,  Vice-Presi- 
dent of  the  Bankers  Trust  Co.  of  New  York  and  a  member 
of  the  American  delegation.  Coupled  with  the  proposal 
was  the  assurance  by  Mr.  Kent  that  there  was  a  great  waiting 
group  in  the  United  States  ready  to  support  such  a  move 
before  the  American  public.  A  summary  of  Mr.  Kent's 
address,  made  pubhc  by  the  American  Section  of  the  Inter- 
national Chamber,  contained  the  suggestion  that  a  portion 
of  Allied  indebtedness  to  the  United  States  might  be  exchange- 
able for  "positive  agreements"  between  the  Allies  and 
Germany  on  reparations  that  "included  the  amount  and 
methods  and  times  of  pa3Tiient  and  that  can  and  will  be 
lived  up  to."     As  to  the  next  step,  he  added: 

A  loan  to  Germany  of  sufficient  size  to  restore  her  economic  situation 
on  a  soimd  basis  and  enable  her  to  make  progress  toward  paying  reparations, 
and  which  came  ahead  of  reparations,  with  a  stabilized  Etirope,  would  be 
absolutely  good,  and  if  at  the  request  of  and  for  the  benefit  of  the  European 
Allied  cotintries  it  would  undoubtedly  be  placed  in  the  United  States. 

Mr.  Kent  urged  that  his  European  colleagues  begin  work 
immediately;  he  said: 

If  the  suggestion  of  a  plan  already  outlined  seems  to  have  within  it  powers 
for  good,  study  it,  develop  it  and  make  it  work  for  the  world.  If  it  does 
not,  get  together  a  small  body  of  able  men  and  find  one  that  dofes.  Set 
these  men  to  work  with  instructions  to  deliver  and  deliver  promptly.  Place 
upon  them  a  great  responsibility. 

If  you  will  do  this,  we  in  America  will  deliver  the  completed  message 
of  these  men  to  a  great  waiting  group  in  the  United  States,  who,  if  they 
believe  in  it,  will  carry  it  to  the  uttermost  parts  of  the  country. 

Public  opinion  could  not  be  aroused  in  any  country,  Mr. 
Kent  said,  "without  a  definite  plan  of  procedure  that  carries 
within  it  the  elements  of  success."  "And  whose  duty,"  he 
continued,  "is  it  to  construct  such  a  plan?  None  other 
than  the  business  intere.sts  of  the  world,  because  it  is  a  busi- 
ness problem."  The  speaker  declared  emphatically  that 
"no  loan  could  be  made  to  Germany  in  which  the  United 
States  had  a  part  that  did  not  come  ahead  of  reparation" 
unless  the  Allies  desired  such  a  loan  made  as  their  assent 
was  necessary  to  place  it  ahead  of  reparations.  He  continu- 
ed: 

If  a  loan  wore  m;id(>  to  Germany  on  this  basis  against  agreements  received 
from  Germany  as  to  the  pajTnent  of  reparations,  and  .such  other  matters  as 
may  be  found  desirable  or  necessary  to  make  tJie  loan  good,  any  breakingr 
of  such  agreements  on  the  part  of  Germany  would  destroy  her  credit  for 
geneiations,  which  would  give  them  a  force  that  would  not  be  carried  in 
treaty  agreements,  as  the  whole  of  commercial  and  industrial  Germany 
would  be  opposed  to  anj'  action  which  might  destroy  the  foreign  credit  of 
Germany,  whereas  vicious  politics  might  result  in  the  breaking  of  any 
treaty  acreements. 

The  speaker  also  emphasized  the  opinion  that  "the  ability 
of  Germany  to  pay  her  reparations  before  the  lapse  of  many 
years  depends  largely  upon  whether  she  can  obtain  an  ex- 
ternal loan,  and  whether  such  loan,  if  obtainable,  is  properly 
made  use  of."  As  to  American  opinion  on  debt  cancellation, 
he  said: 

Thei  e  would  seem  no  doubt  that  everyone  in  the  United  States  would  vote 
foi  the  cancellation  of  a  part  of  the  Allied  indebtedness  if  such  cancellation 
would  assiue  of  a  greater  net  income,  with  economic  peace  and  greater  hap- 
piness on  the  part  of  all  peoples.  The  real  question,  therefore,  that  con- 
fronts us  is  whether  it  would  bo  possible  for  us  to  co-operate  with  European 
governments  along  such  linos  that  in  cxchance  for  the  cancellation  of  a 
portion  of  the  Allied  indebtednrsf^  to  the  United  States  they  will  give  us 
agreements  aiming  to  corioct  those  things  in  their  countries  which  are  at 
present  economically  unsound,  and  whose  correction  is  necessary  before- 
peace  and  prospeiity  can  retiun  to  their  countries  in  sufficient  measure  to 
enable  their  prompt  economic  luibuilding. 

The  result  of  a  European  business  recovery  on  this  basis, 
Mr.  Kent  said,  would  be  that  "the  restoration  of  the  buyin 
power  of  Europe  will  be  greatly  accelerated,  and  the  total 
national  income  of  America  will  be  increased.  If  the  in- 
crase  in  the  total  national  income  of  America  is  greater 
after  deducting  such  taxes  as  would  be  necessary  to  cover 
the  portion  of  the  Allied  debts  cancelled,"  he  added,  "because 
of  the  greater  buying  power  of  Europe  brought  about  by 
means  of  such  cancellation,  the  people  of  the  United  States 
would  be  richer  through  the  operation."  Mere  cancellation, 
unaccompanied  by  economic  readjustments  would  encourage 
"those  forces  in  Europe  which  tend  to  extravagance  in  gov- 
ernment,"  Mr.  Kent  declared,  and  "be  one  of  the  worst 
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things  that  could  happen."  Ho  added  that  such  aRree- 
monts  as  he  proposed  could  bo  inndc  effective  only  if  at  tho 
same  tiiiio  "tlio  vvliolo  reparation  (hiikIo  i.s  Hotticd  once  and 
for  uli  and  arranKcnionts  ar(;  niado  tliat  would  enable  the 
stabilization  of  the  Cjornian  situation." 

Total   Reparations   Owed    by    Bulgaria   to   Allies   Fixed 
at  560,000,000  Gold   Francs. 

A  Paris  (rablep;rani  (Associated  Press),  March  22,  said: 

Tho  l(il.:il  ropar.il.loiis  iiwcd  hy  lliilKai  l:i  In  tin-  Allien  li.-ivo  bi'nii  flxt'd  al. 
550,000.000  (j:i)1<1  francs,  |)ayaliU'  over  a  iii-rli.tl  of  sixty  y<>ars. 

It,  Is  proposcil,  n(■^■or(llll^:  to  n  spokosinmi  for  llii>  Kiilitarlaii  Knib.issy , 
that.  Hu>  first  paynionl  l.tiiy  yojir  consist  of  5,000.000  koUI  francs,  wllli  llit- 
sclictiulc  for  Mio  other  flfly  nine  yeais  t.o  bu  delernilncd  oi\  a  sltdliiK  ,sc.ile, 
Rovorncil  hy  Uidj^aria's  capacity  t.o  pay. 

Tho  setllcmiMit  still  lias  to  bo  r.atified  by  tho  Ilopnratlon  Commission  and 
Accepted  by  tlio  various  irovernnicnts  to  whom  the  payments  will  be  made, 
but  tills  Is  only  a  mattei  ofform.  The  rep.i  rat  Ions  will  ko  to  flroat  Hrllaln, 
Franco.  Italy.  Greece  and  Kuniaiila.  The  relative  distribution  among  them 
has  not  been  made  known. 

The  "Eveninc;  Post"  last  night  in  Associated  Press  advices 

from    Sofia,    Riiigaria,    stated: 

Ilulnarla's  first  iiayinent  iindi"r  tho  new  reparations  schodulo  will  bo 
niado  on  April  1 .  as  It  Is  considered  assured  tho  Reparation  Commission  In 
Paris  will  approve  the  aureement  re.iched  hero. 


Bank  of   France  Granted    Long  Time  on   Debt   by 
Bank  of  England. 

In  a  special  eablogrram  from  London  March  22  the  "Jour- 
nal of  Conimorec"  said: 

An  arrangement  has  been  entered  Into  between  tho  Bank  of  England 
and  the  Bank  of  Franco  whereby  the  Bank  of  Franco  Is  granted  a  long  term 
of  years  for  the  payment  of  Its  liabilities  to  tho  Bank  of  England. 

The  agreement  upon  terms  for  an  adjustment  of  the  French  bank's  debt 
to  tho  Bank  of  England  was  reached  In  Paris  at  a  series  of  conferences 
between  Montagu  Collet  Norman,  Governor  of  the  Bank  of  England,  and 
the  Governors  of  tho  Bank  of  Franco. 

Announcement  that  a  satisfactory  basis  of  adjustment  had  been  entered 
Into  by  the  two  national  banks  was  made  upon  tho  return  of  Mr.  Norman 
from  Paris. 


Dutch  East  Indies  Bonds  in  Definitive  Form  Available 

for  Delivery. 

The  Guaranty  Trust  Co.  of  New  York  announces  that 
Dutch  East  Indies  25-year  external  6%  gold  coupon  bonds, 
due  Jan.  1  1947,  in  definitive  form  with  coiipons  maturing 
July  1  1923  and  subsequent  attached,  are  being  delivered 
in  exchange  for  trust  receipts  now^  outstanding  upon  presen- 
tation of  tho  latter  at  its  trust  department,  140  Broadway, 
New  York  City.      


Success  of   Austrian   Loan   Offering   in    Great    Britain 
Under  League  of   Nations   Plan. 

The  following  is  from  the  London  "Financial  News"  of 
March   1: 

Sir  Henry  Strakosch,  the  noted  financier,  interviewed  by  Reuter's  repre" 
sentative,  yesterday,  stated  that  tho  first  public  i.ssue  in  this  country  by 
Austria  under  the  League  of  Nations  scJienie.  amounting  to  £1.800.000  of 
yearling  Treasury  Bills,  forming  part  of  a  total  issue  of  £3,500,000  (the 
balance  of  which  is  being  offered  for  subscription  in  France.  Holland, 
Switzerland.  Belgium  and  Sweden),  is  a  complete  success. 

The  details  of  the  League  of  Nations  plan,  involving  drastic  reduction  of 
public  expendirure,  increased  taxation,  and  cessation  of  monetary  Inflation, 
were  agreed  with  the  Austrian  Government  early  in  November  last.  The 
progress  achieved  since  then  mucJi  exceeds  expectations.  Complete  sta- 
bility of  Austrian  money  has  been  achieved. 

The  League  of  Nations  plan  provides  for  budgetary  equilibrium  within 
two  years,  and,  according  to  latest  estimates,  tho  deficit  has  already  been 
reduced  by  half.  The  Government's  requirements  up  to  the  end  of  Janu- 
ary have  been  satisfied  entirely  from  home  resoiu'ces.  Confidence  is 
rapidly  returning,  and  finds  expression  in  savings  bank  and  bank  deiKssits 
increasing  rapidly. 

The  £1,800,000  of  Austrian  Government  guaranteed  ster- 
ling Treasury  bills  were  offered  to  the  British  public  on 
Feb.  25.  The  issue  was  made  through  the  Bank  of  England. 
It  was  sanctiond  by  the  League  of  Nations  and  the  British 
Government.  The  bills  were  issued  at  93%  and  will  be 
repayable  at  par  in  twelve  months,  thus  yielding  over  7^%- 
Announcement  that  a  loan  to  Austria  had  been  guaranteed 
by  the  League  of  Nations  was  made  in  these  columns  Feb.  3, 
page  461.  The  Austrian  plans  proposed  by  the  League 
were  referred  to  in  these  columns  Dec.  2  1922,  page  2426. 

It  was  stated  in  Associated  Press  cablegrams  from  Paris, 
Feb.  21,  that  the  Reparations  Commission  had  that  day 
cleared  the  way  for  the  Austrian  rehabilitation  loans  author- 
ized  by  the  League  by  formally  waiving  for  twenty  years 
all  rights  to  Austrian  property  or  revenues  under  the  Treaty 
of  St.  Germain.     It  was  added: 

The  total  which  Austria  is  authorized  to  borrow  by  the  League  is  650.- 
000.000  gold  crowns.  An  intermediate  loan  of  £3,500,000  was  recently 
negotiated  in  England  to  tide  tho  country  over  until  the  larger  amount 
Was  arranged  for.        


Hungary  to  Pay  Austria  3,000,000  Francs'  Burgenland 

Reparation. 

From  Budapest,  Feb.  27,  the  Associated  Press  reported 
the  following: 


The  fli«t  itttUifactoiy  roaull  of  tho  rtvont  Inlorchaniirc  of  vKltn  l>fTtwoan> 
Ihn  Austtlan  ('haneellor  iind  the  lliinKiirliin  I'riiiul'  I  today 

In  a  definite   peaceful  Netllenienl  of  the   We.iteni    li  .lion   by 

arbitration. 

A  court  held  undor  tho  Presidency  of  |)r.  ZlininorniAnn.  BurK'immtn  of 
Uolterdam,   decided    that    Hungary    inut.t    (i.iy   :i,()(Kl.l)<)0   S'.v  !    to 

Austria  as  reparation  for  darnnKes  cuuw^l  to  the  weNteni  lliin  ,     .niljif- 

tlon  by  Magyai  InHurgents.  Othur  polnln  ut  dlrpulo  bulwi-iru  ibe  two 
countries  also  weto  HOtlled. 


Distribution    by    Reparations   Commission    of    Liability 
for    Debts    of    Old    Austro-Hungarian     Empire. 
A.ssociatcd  Press  advices  from  Paris,  Feb.  27,  said: 

The  Reparation  ( 'oniinl.sslon  has  Just  riiilshed  the  distribution  of  llablllly 
for  debts  of  the  old  Auslro  llungai  Ian  Kniplre  for  which  the  rallway»  of  tho 
Empire  weie  the  security.  Tho  dlslrlbutlon  wat  among  tho  various  HtatiM 
which  succeeded  tho  Empire,  as  provided  by  tho  tiejillen  of  HI.  Germain 
and  Trianon. 

Under  tho  Commission's  ruling  Austria  must  pay  alH>ut  10,4%  ot  th» 
3%.  Hungary  \l.0C><7,.  Rumania  11.00%  and  .luKosIavla  3.16%  . 

Of  tho  1%  bonds  of  1SS3  Austria  must  pay  2it'/„  and  (  lechoslovakU 
80%.  while  the  distribution  of  till' 4%,  bonds  of  1000  Is  virtually  thcHame. 

Tho  coupons  of  these;  Ixmds  will  be  paid  out  of  fun<l.-'  tfi  b;"  provided  bj 
each  of  thcso  States  In  th<'  projjortlnns  fix<'<l  by  tin;  Commission. 


Proposed    Austrian    Budget    for    1923. — Defeat    of 
2,400  Billion  Crowns. 

The  Dei)artment  of  Commerce  at  Washington  on  March 
12  made  public  the  following,  based  on  cable  from  Trade 
Commission  W.  F.  Upson,  Vienna,  Feb.  22: 

The  Austrian  Government  has  presented  a  new  budget  for  the  calendar 
year  1923,  which  estimates  tho  total  oxpen.ses  at  8,500  billion  crowns  and 
total  receipts  at  6.100  billion  crowns,  leavlnf^  a  deficit  of  2.J00  billloi> 
crowns.  This  is  a  reduction  of  2,900  billion  crowns  from  the  budget  as 
first  propo.sed,  a  net  improvement  of  over  50%,  arrived  at  chiefly  by  the 
enforcement  of  the  reconstruction  laws. 

The  new  budget  places  expenses  of  the  administration  at  6.300  billion 
crowns,  or  11%  loss  than  the  first  budget.  These  calculations  were  bascAi 
on  salaries  according  to  tho  cost  of  living  index  at  the  middle  of  November, 
when  the  dollar  exchange  was  72,000  crowns.  The  rate  on  March  1  1923 
was  approximately  tho  .same.  Other  items  included  in  tho  new  budget 
are:  Revenues,  4,700  billion  crowns  (42%  more  than  the  first  budget); 
net  losses  from  business  enterprises  (chiefly  railways),  2,(K)0  billion  crowns- 
(12%  less  than  the  first  budget);  profits  from  monopolies,  1,300  billion 
crowns  (7%  more  than  the  first  budget). 

The  national  debt  is  15,500  billion  crowns.  includiEg  1 .500  biUion  crowi»» 
for  Austria's  share  in  the  deljt  of  tho  old  monarchy. 


Offering  of  Bonds  of  Oregon-Washington  Joint  Stock 

Land   Bank. 

At  102%  and  interest,  yielding  about  4.68%  to  the  callable 
date  and  5%  thereafter,  Brooke,  Stokes  &  Co.,  ©f  Philadel- 
phia, Washington  and  Baltimore,  offered  on  Mar.  20  a  $2,- 
000,000  issue  of  5%  farm  loan  bonds  of  the  Oregon- Washing- 
ton Joint  Stock  Land  Bank  (Portland,  Oregon).  The  bonds 
are  dated  Nov.  1  1922,  are  due  Nov.  1  1952  and  are  callable 
at  par  on  Nov.  1  1932,  or  any  interest  date  thereafter.  The 
bonds  are  in  denomination  of  $1,000.  Interest  (May  and 
November  1)  is  payable  at  the  Oregon-Washington  Joint 
Stock  Land  Bank,  Portland,  or  at  Brooke,  Stokes  &  Co., 
Philadelphia.  The  bank  restricts  its  loans  to  certain  farm- 
ing sections  in  the  States  of  Oregon  and  Washington.  It  is 
stated  that  the  average  appraised  value  of  land  on  which  it 
has  placed  loans  is  $60  per  acre,  while  the  loans  thereon  aver- 
age only  $26  per  acre,  or  43.3%  of  the  appraised  value.  The 
offering  of  the  first  issue  of  bonds  ($500,000)  of  the  Oregon- 
Washington  Joint  Stock  Land  Bank  was  noted  in  these  col- 
umns Nov.  25  1922,  page  2324. 


Offering  of  Bonds  of  North   Carolina  Joint  Stock  Land 

Bank. 

A  $2,000,000  issue  of  5%  farm  loan  bonds  of  the  North 
Carolina  Joint  Stock  Land  Bank  of  Durham  was  offered  on 
Mar.  19  by  Dillon,  Read  &  Co.  and  the  Northern  Trast  Co.  of 
Chicago  at  103  and  accrued  interest,  to  net  about  4%%  to  the 
optional  date  and  5%  thereafter  to  redemption.  The  bonds 
are  dated  Mar.  1  1923,  are  due  Mar.  1  1953  and  are  redeem- 
able as  a  whole,  or  in  part  by  lot,  on  Mar.  1  1953  or  any  in- 
terest date  thereafter,  at  100  and  interest.  Principal  and 
interest  are  payable  at  Central  Union  Trust  Co.  of  New  York 
and  at  the  North  Carolina  Joint  Stock  Land  Bank  of  Dur- 
ham. Interest  is  paj'able  Mar.  1  and  Sept.  1.  The  bonds, 
coupon  and  fully  registered  bonds  and  interchangeable,  are 
in  denominations  of  $1,000  and  $10,000.  The  bonds  are  issued 
under  the  Federal  Farm  Loan  Act ;  they  are  exempt  from 
Federal,  State,  municipal  and  local  taxation.  A  letter  dated 
Mar.  12  from  Southgate  Jones,  President  of  the  bank,  to  the 
houses  offering  the  bonds,  says  in  part : 

These  bonds  are  the  direct  obligation  of  the  North  Carolina  Joint  Stock 
Land  Bank  of  Durham,  organized  under  the  provision  of  the  Federal  Farm 
Loan  Act  of  1916,  and  are  specifically  secured  by  pledge  of  an  equal  face 
amount  of  first  mortgages  on  farm  lands  and  improvements  in  the  best  agri- 
cultural sections  of  North  Carolina,  at  not  exceeding  50%  of  the  value  ol 
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the  land  and  20%  of  the  value  of  the  permanent  insured  improvements 
thereon  as  appraised  by  Federal  appraisers,  and  (or)  by  deposit  of  United 
States  Government  bonds  or  certificates  of  indebtedness.     .     .     . 

All  these  mortgage  farm  loans  are  made  on  the  Government  amortization 
plan,  which  requires  a  payment  on  the  principal  of  not  less  than  1%  per  an- 
num, thus  assuring  a  constantly  increasing  equity  behind  the  bonds. 

The  paid-in  capital  stock  of  $286,500  as  of  Feb.  28  1923  provides  addi- 
tional protection.  The  capital  stock  carries  with  it  the  double  liability  of 
stockliolders,  as  in  the  case  of  National  bank  stocks. 

Below  are  given  essential  statistics  of  loans  as  of  Feb.  28  1923  : 

Total  lo.ins  approved  by  bank $4,480,400 

Appraised  value  of  land  and  improvements 13,718,533 

Percentage  of  approved  loans  to  appraised  value  of  land  and  im- 
provements    32.7% 

Total   loans  closed    $765,800 

Acreage  covered  by  closed  loans,     (acres)  29,793 

Appraised  value  of  land $1,784,769 

Appraised   value  of  improvements 357,450 

Appraised  value  of  land  and  improvements 2,142,219 

Average  loan  per  acre 25  70 

Average  upprai.sed  value  per  acre  (land  only) 59  91 

Percentage  of  loans  to  apt)raised  value  of  land  and  improvements  35.7% 

Percentage  of  loans  to  appraised  value    f  land  only 42.9% 

The  North  Uarolin.i  .Joint  Stock  Land  Bank  w.is  chartered  in  July  1922. 
The  original  capital  stock  wiis  subscribed  lor  at  par  or  at  a  premium  by  offi- 
cers and  directors  of  the  First  National  Bank  of  Durham,  N.  C,  and  by  many 
of  the  leading  bankers  and  busine.ss  men  of  the  counties  !■  which  the  bank 
began  its  operations.     Among  tiie  officers  and  directors  are : 

Gen.  .Julian  S.  Carr,  Ciiairinan  of  Board  ;  President  of  the  First  National 
Bank  of  Durham ;  former  President  of  Blackwell's  Durham  Tobacco  Co., 
wliich,  with  predeces.sor.s,  developed  the  "Bull  Durham"  brand  ;  founder  and 
director  of  Durham  Hosiery  Mills  and  many  other  enterprises  in  Durham 
and  throughout  North  Carolina. 

Southgate  Jones,  President ;  Vice-President  of  the  First  National  Bank  of 
Durham  ;  active  administrative  head  of  the  North  Carolina  Joint  Stock  Land 
B:ii;k,  to  which  he  gives  his  time  exclusively. 

W.  P.  Clements.  First  Vice-President ;  President  of  the  Merchants  Bank  of 
Durham. 

.1.  A.  Long,  Second  Vice-President;  President  of  Peoples'  Bank  of  Rox- 
boro,  N.  C.  ;  President  of  Roxboro  Cotton  Mills,  Ro.xboro,  N.  C. 

E.  H.  Meadows,  Third  Vice-President ;  director  Peoples'  Bank  of  New 
Bern,  N.  C. 

W.  J.  Brogden,  director ;  senior  member  of  the  law  firm  of  Brogden, 
Reade  &  B-.yant  of  Durham  ;  Cliief  Counsel  for  the  First  National  Bank  of 
Durham. 

Ralph  W.  Page,  director;  Vice-President  of  the  Page  Trust  Co.,  of  Aber- 
deen. N.  C,  which  operates  seven  branches  in  the  Pinehurst  section. 

Many  of  the  oficers  and  directors  own  and  operate  one  or  more  farms  in 
the  territory  which  the  bank  serves. 

The  liank  is  chartered  to  operate  in  North  Carolina  and  Virginia,  but  the 
territory  which  it  now  serves  consists  principally  of  about  twenty  of  the  lead- 
ing tobacco  and  cottcn-producing  counties  of  North  Carolina.  In  1922  the 
value  of  North  Carolina's  tobacco  crop  was  reported  to  be  $93,000,000,  or 
over  30'. r  of  the  value  of  the  total  crop  produced  in  the  United  States. 

A  .$1,000,000  offering  of  bonds  of  the  North  Carolina  Joint 
Stork  Land  Bank  was  referred  to  in  these  columns  Nov.  11 
1921'.  pajre  2104. 


Offering  of  Bonds  of  First  Joint  Stock    Land  Bank  of 

Dayton,    Ohio. 

The  L.  11.  Balliuger  Co.  of  Cincinnati  and  the  Fifth-Third 
National  Bank  of  Cincinnati  (bond  department)  offered  this 
week,  at  103  and  intore.st.  to  yield  anproximatel.v  4%%  to  the 
optional  date  and  5%  thereafter,  $1,000,000  5%  fann  loan 
bonds  of  the  First  Joint  Stock  Land  Bank  of  Dayton,  Ohio. 
The  bonds  are  dated  Dec.  1  1922.  are  due  Dec.  1  1952  and  are 
optional  Dec.  1  1932.  The  bonds  in  coupon  form  are  in  de- 
nominations of  $500,  ,$1,000,  $5,000  and  $10,000,  and  the  regis- 
tered bonds  are  in  denomination  of  $1,000.  Principal  and 
semi-annual  interest  are  payable  June  1  and  Dec.  1  at  the 
bank  of  i.ssue.  tlie  American  EKchnnse  National  Bank  of 
New  York  and  the  Fifth-Third  National  Banlc,  Cincinnati. 
By  act  of  ("longress  these  bonds  are  legal  investments  for  all 
fiduciary  and  trust  funds  under  the  .iurisdiction  of  the  Fed- 
ei'al  Government.  The  ma.1ority  of  the  capital  stock  of  the 
Bank  is  owned  by  tlie  stockholders  of  the  City  National  Bank 
and  the  City  Trui^t  &  Savings  Bank,  of  Dayton,  Ohio,  the 
combined  resources  of  which,  it  is  stated,  exceed  $12,000,000. 
Many  individuals  connected  with  banking  in.stitutions  in  the 
territory  .surrounding  Dayton  are  also  owner.s  of  stock.  The 
First  Joint  Stock  Land  Bank  of  Dayton  is  empowered  to 
make  firi^t  mortgage  loans  on  farm  lands  located  in  Ohio 
and  Indiana  at  not  to  ex(;eed  50%  of  the  apprai.sed  value  of 
the  land  and  20%  of  the  buildings  or  improvements  thereon. 
Loans  have  been  closed  in  33  counties  in  Ohio,  the  majority 
of  which  are  in  12  counties  in  central  and  western  Ohio.  It 
is  stated  that  the  banlt's  records  show  that  loans  which  have 
been  made  and  ai)nroved  are  less  than  40%'of  tlie  appraised 
value  of  the  mortgaged  property  and  the  loan  value  is  less 
than  $53  30  per  acre.  A  previous  offering  was  referred  to  in 
our  issue  of  Dec.  3©  19'22,  page  28.50. 


George    L.    Le    Blanc   on    Desirability    of    Bankers'    Co- 
operation  With  Cotton   Exporters. 

In  an  acidrc^ss  to-day  (March  24)  before  the  Texas  Cotton 
Association,  in  convention  at  Dallas,  Tex.,  George  L.  Le 
Blanc.   Vice-President  of   the   Kqiiitable  Trust   Co.   of   this 


city,  entered  into  a  discussion  as  to  why  the  banker's  co- 
operation is  desirable  in  the  handling  of  the  cotton  export 
business.     In  part  Mr.  Le  Blanc  said: 

The  cotton  exporter,  who  is  a  very  keen  business  man,  sliould  be  warned 
against  the  danger  of  selling  his  cotton  directly  to  the  foreign  spinncj. 
In  spite  of  all  the  admiration  I  have  for  the  splendid  efforts  of  our  friends 
in  Europe,  I  believe  that  we  must  not  be  blind  to  the  fact  that  many  a 
firm  in  Europe  faces  problems  which  are  'so  overwhelming  that  it  would 
be  folly  on  our  part  to  expect  things  to  go  on  as  smoothly  as  they  did  before 
the  War. 

Consider  but  for  a  moment  the  currency  situation  which  constantly 
threatens  the  business  tVLii^actions  between  exporter  and  importer,  and 
you  will  readily  agree  that  the  present  icxjnoniic  situation  has  creat^ed 
new  factors  of  danger  which  must  not  be  overlooked  in  your  dealings 
with  Europe. 

Remember,  also,  that  during  the  war.  the  exporters,  following  the  daring 
German  example,  sold  directly  their  poods  to  the  South  American  im- 
porters \vithout  availing  themselves  of  the  services  of  the  bankers.  You 
have  not  forgotten  the  price  Anerican  exporters  paid  for  their  error: 
at  least  80^  of  the  exporters  to  South  ^Vmo-ica  were  forced  to  the  wall. 
These  export  transactions,  which  an  over-enthusiastic  press  and  an  all 
too  optimistic  bus'ness  community  described  in  glowing  terms  as  our 
conquest  of  the  Latin-American  markets,  ended  miserably  in  bankrupt^cy 
proceedings  and  in  forced  sales. 

I  shall  not  go  as  far  as  to  pretend  that  the  presence  of  a  banker  in  an 
export  transaction  is  an  absolute  guarantee  of  safety,  but  I  believe  that 
the  banker's  co-cperation  is  at  least  a  vcrj'  excellent  prophylactic  measiu"e. 
An  importer  who  buys  directly  from  an  exporter  may  be  tempted  to  take 
on  speculative  commitments,  but  if  a  banker  is  permitted  to  have  his 
say,  any  commitment  likely  to  imperil  the  importer's  credit  will  be  ruled 
out  of  court.  The  banker,  in  fact,  puts  the  brakes  on  when  the  importer 
is  in  danger  of  losing  sight  of  his  financial  obligations;  he  checks  up  th« 
importer's  commitments  and  thus  protects  the  exporter. 

There  is  a  tendency  at  present  to  sell  cotton  directly  to  the  foreign  spinner . 
and  the  binkcr  very  often  is  not  asked  to  play  his  part  in  the  transaction. 
I  firmly  believe,  gentlemen,  that  it  is  the  course  of  wi.sdom  to  invite  the 
banker  to  put  up  an  appearance  in  your  export  transactions.  The  banker, 
at  least  I  hope  so.  is  not  a  meddler.  1  frankly  admit  that  iu  many  instances 
he  must  appear  to  .vou  as  a  nuisance  and  a  bore,  but  pray  have  in  mind 
that  the  banker's  duty  is  to  di.scover  the  unpleasant  little  things  and  to 
give  to  his  clients  a  true  and  not  an  ideal  picture  of  the  facts.  Of  course, 
there  are  cases  when  the  banker's  ministrations  can  be  very  well  dispensed 
with,  and  there  is  no  danger  for  you  in  dealing  directly  with  a  spinner  whose 
name  is  as  safe  as  any  bankers.  But  as  a  rule  the  exporter  will  prefer 
to  bo  on  the  safe  side,  and  he  will  not  overlook  the  assistance  which  the 
banker  is  in  a  position  to  extend  to  liim. 

If  I  have  been  so  insistent  upon  the  importance  of  putting  your  expor'i, 
deals  through  the  banking  channels,  it  is,  first,  because  I  am  a  banker, 
and  naturally  enough  i  am  not  averse  to  speaking  kindly  of  my  colleagues 
and  myself;  and.  second ,  because  our  cotton  i.s  fio^ring  asain  to  its  pre-war 
markets  where  conditions  have  mightily  changed  from  what  they  used  to 
be  before  1914.  Of  the.se  markets  the  Russians  is  probably  the  one  upon 
which  you  are  looking  with  the  greatest  interest.  A.t  present  most  of  the 
Russian  business  is  cleared  through  London.  Th"  English  are  realists, 
and .  throwing  overboard  legal  verbiage  and  ethical  discussions,  they  started 
to  do  business  with  a  Government  which,  when  all  had  been  said  and  done, 
was  a  de  facto  Government  ready  to  bargain  and  to  trade.  We.  in  the 
meantime,  played  the  safe  but  not  glorious  part  of  the  "observer."  As 
matters  stand  now,  it  is  impossible  for  a  Russian  official  to  come  to  this 
country  and  start  something  really  constructive  with  us.  But  the  Russian 
:inillsarehun.<iiy  for  our  cotton,  and  we.  in  our  eagerness  to  help  our  Russian 
friends,  do  as  best  we  can  1  f.jr  my  part  s'nall  rejoice  in  every  bale  of  cot- 
ton that  leaves  Galveston  far  the  Port  of  Petrograd. 

I  feel  sure  that  great  hopes  are  permitted  with  regard  to  our  foreign 
markets,  but  the  cotton  exporters  must  try  ro  protect  thc!r  business  against 
the  dr.ngers  which  may  tnreaten  it.  Your  business,  gentlemen,  deals  with 
one  of  the  most  important  staples  (if  not  the  most  important)  in  the  world. 
Cotton  is  the  most  indisp'^nsablc  of  all  textiles,  and  the  world  cannot  do 
without  it.  Yet.  you  suffei  all  the  uncertainties  of  business,  and  the 
price  of  your  product  has  sometimes  fluctuated  in  such  a  manner  as  to 
impe  il  the  reward  of  the  farm.cr.  1  propose  that  you  all  work  to  this  one 
great  end:  that  your  c;  ops  should  never  be  sold  below  the  cost  of  production. 
What  the  si.sal  growers  of  Yucatan  have  done,  can  also  be  done  by  the 
cotton  groweis  of  oui   Soiith. 

The  Japanese  silk  producers  have  bandiKl  together  to  prevent  the  raw 
silk  from  being  unloaded  below  cost  of  production.  The  price  of  rubber  is 
officially  supported,  and  the  diamontl  miners  set  down  minimum  pi  ices  for 
their  diamonds.  It  Is  time  that  all  of  you  come  together  and  that  you 
study  the  means  by  which  you  will  give  to  your  business  an  insurance  for 
the  future.  I  am  not  so  bold  as  to  give  you  any  plan,  hut  T  know,  knowing 
you.  that  it  is  v.'ii.hin  your  power  to  accomplish  this  great  purpose.  If  .vou 
will  it ,  .vou  can  do  it. 

Gentlemen.  1  urge  you  to  take  this  slogan  as  a  rallying  cry:  "Never  again 
.shall  the  cotton  crop  be  «ol(l  at  a  loss," 


Piggly  Wiggly  Class  "A"  Common  Stock  Stricken  from 
New  York  Stock  Exchange  List. 

Following  an  investigation  undertaken  a  week  ago  by 
the  Business  Conduct  Committee  of  the  New  York  Stock 
Exchange  into  transactions  in  Class  "A"  common  stock  of 
the  T'iggly  Wiggly  Stores,  Inc.,  the  stock  was  stricken  from 
the  Exchange  list  on  March  22  under  a  resolution  adopted 
by  the  Governing  Committee  of  the  E.xchange.  Announce- 
ment of  the  latter's  action  was  made  in  the  following 
announcempnt: 

March  2'2  1923. 

The  foUowini  was  adopted  by  the  ( iovorning  Committeo: 

•Resolved.  That  Piggly  Wiggly  Stores.  Inc..  Class  'A'  common  stock 
be  and  the  same  hereby  is  stricken  from  the  list." 

This  acticn  was  taken  after  it  had  become  evident  to  the  Committee 
on  Stock  List,  which  so  reported  to  the  (iovcrning  Committee,  that  there 
was  .such  a  concentration  of  holdings  of  Piggly  Wiggly  Stores,  Inc.  C'Uuss 
"A"  common  stock  as  to  make  impossible  a  free  market  for  the  stock. 

The  Committee  on  Secuiities  adoptixl  the  following: 

"The  (\)nimitteo  on  Securities  rules  that  until  further  notice  IMggly 
Wiggly  Stores,  Inc..  Class  'A'  Common  stock  tendered  on  contract* 
maturing  M<u'c.h  21  192.'i  must  be  accepted." 

"That  I'igglv  Wiggly  Stores.  Inc..  Class  "A"  common  stock  deliverable 
on  contracts  ni.ituring  March  21  1923  shall  be  delivered  at  or  before  2:15 
o'clock  p.  m.  on  Monday,  March  26  .1923." 
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TIk'  St,i>i-li  Clcni-lni^  Corporation  adopted  the  following: 

•'Till'  HUick  ("lo.irliiK  CiiriionitlDH  riilitt  that  mil II  I'lirtliiT  notl«Mi  IMkkI.v 
WlK>?ly  Hton'S.  Inc  .  Cliis.s  'A'  i-Kmiiion  sidck  tiinilcnd  on  March  21  MIJ.'l 
uiy'iiritv  UnLmc'o  iinliTs  iini-it  hi   ikT'IiIpiI  ." 

"rill'  Stork  ( 'li'ai-iiiK  ( 'or|)i>lMMi)ii  hrri'liy  «lvi«  iiuIIit  that  thi'  hiim|ii>msIi)I1 
of  tho  I'lrsl,  NiH'oiiil  ami  Klxth  par,iKi"'i|'h.s  of  Uiiln  :.'•>  of  thi'  KiiIin  of  llu' 
Stork  ("li'arliiK  Corporation  In  rrlatloii  to  I'lKKly  WlKKly  Mtnrrs,  liii-  , 
ClaMs  'A'  foiimioil  Niork  will  tcniiliii to  Moiiilay.  Marrli  lili  lUli.'t.  Do- 
livrrli'S  of  s^iiil  Nt^irk  on  Mari-h  LM  I'.tL'.t  si'i-iirlly  l>alaiii-o  ortli'r«  hIiuII  ho 
uiaclo  on  or  hcforo  '2:\Ct  o'l-lork  p.  in.  on  Mari'h  211  111-'.'!." 

Tho  ai'tloii  of  tho  (^onimltlfo  on  Soriirllli'M  uiul  of  the  Stoi-k  (Mi-.iriiiK 
Corporation  has  hi'oii  takon  to  kIvo  tho  si-llcrH  of  stofk  cuiiiliiK  fioiii  distant 
points  time  to  iihtaln  the  Haiiif  foi  piirp.isi-s  of  doUvory. 

Tlic  iiKiiiiry  wiis  brotif^lit   imili-r  way  on  Miircli  12  liy  tlic 

StDfk  MxchiiiiK*'  C'onunittcij  on  IJusiiU'ss  Conduct,  when  the 

followinK  It'ttor  wiis  sent,  to  KxchanKO  incmborH  by  Secretary 

E.  V.  D.  Cox. 

I  am  liistnirliMl  l>y  I  hr  Commit  ti'o  on  ItusiniK.s  Coiuliirl  to  notify  yon  to 
n'port  to  it  by  IL'  noon  March  \'.',  your  position  in  rktrly  Wliinly  Stores,  Inc.. 
<ilas.s  .\  Comiuon  stock  at  the  close  of  l>usinos.s  to-nlKht  (March  1^1,  Incliiil- 
liiK  transactions  made  to-<Iny  (March  12)  a.s  follows: 

How  many  shares  loiiu  and  for  whom' 

How  maii.v  shares  short  and  for  whom'.' 

How  many  shares  Imrrowed  and  for  whom' 

How  many  shares  loaned  and   for  whoint" 

I'U'a.si'  .send  this  information  in  a  scaled  enveJope  addressed  to  lUe  Coni- 
mittoo  on  Huslues.s  Conduct,  Secretary's  office. 

Rcforrinp;  to  tho  proposed  inquiry  in  its  issue  of  Martdi  14, 
the  New   York   "Tinu's"  said: 

The  stock  loan«l  "flat"  In  tho  .stock  loan  cTowd  on  tho  floor  of  the  Kx- 
chanRC  nt  tho  close  of  business  yesterday.  Indicating:  under  normal  condi- 
tions that  a  larKC  short  interest  existed  in  the  shares. 

Tho  fluctuations  of  I'lKgly  WiKply  .Stores,  Inc. ,  have  been  in  the  limellBht 
since  several  companies  witli  similar  names  were  forced  into  receivership 
some  time  aKo.  When  tljtvse  companies  with  similar  names  were  forced  int<) 
the  hands  of  t  he  ( \)urt  Rossip  was  current  in  the  f inancia  1  district  to  the  effect 
that  the  professional  element  was  eiide;iAorinK  to  make  capital  out  of  tho 
bankruptcy  of  the  companies  with  virtually  the  s;ime  names  by  selliiiK  sliort 
the  stock  listed  on  the  New  York  Stock  KxchauRe.  These  operations  on  the 
part  of  the  professionals  forcwl  the  price  of  the  listed  stock  down  to  around 
$39  u  share.  ;i.s  compjued  witJi  a  price  above  .$.50  a  share  before  the  baiiK- 
ruptcy  of  the  smaller  companies,  which  had  no  connection  with  the  organiza- 
tion whose  stock  is  listed  on  tlie  New  York  and  Chicago  stock  exchanges. 

When  thevse  profe-isional  operations  were  at  their  height  and  the  market 
priceof  tho  stock  was  low.  Clarejice  Saunders.  I'residentof  the  I'iggly  Wiggly 
Stores.  Inc..  w;irne<l  the  professionals  that  he  would  beiit  them  at  their 
own  game,  and,  with  his  as.sociatcs,  went  into  the  open  market  and  bought 
every  share  of  the  stocJc  that  could  bo  paid  for.  Little  attention  was  given  to 
this  warning  at  the  time  by  tho  professionals,  and  many  .stories  of  heavy 
losse-s  on  the  part  of  the  speculators  are  now  being  heard  in  the  financial  dis- 
trict. The  buying  by  Mr.  Saunders  forced  the  price  up  from  $.30  to  around 
$59  a  share  before  tho  close  of  1922.  The  advance  continued  since  the  be- 
ginning of  tho  ye;ir,  as  a  result  of  tho  covering  of  commitments  for  short 
account ,  and  on  Monday  the  stock  sold  at  the  high  record  price  of  $79  25  a 
share.  In  yesterday's  market  it  reacted  several  points,  on  the  announce- 
ment that  tho  market  position  of  the  stock  was  to  be  investigated  by  the 
Exchange  authorities. 

The  stock  which  was  bought  by  Mr.  Saunders  and  his  as.sociatcs  recently 
was  offered  to  tlie  public  on  the  partial  payment  plan  through  the  Pi,ggly 
Wiggly  Investment  (^o.  The  offering  price  for  the  stock  to  be  -sold  in  this 
manner  was  .§55  a  share,  a  price  more  than  .$5  a  share  below  the  price  quoted 
on  the  Stock  Exchange  at  the  time  the  offering  was  first  made.  As  far  as 
is  known,  there  has  been  no  change  in  the  offering  price  on  the  partial  pay- 
ment plan,  despite  the  advance  to  above  .?79  a  share  since  the  offering  was 
first  made. 

On  the  20th  inst.,  two  daj-s  before  the  stock  was  stricken 
from  the  list,  the  Governing  Committee  decided  to  suspcmd 
trading  in  the  stock.  As  to  the  day's  developments  we 
quote  the  folIo^\^ng  from  the  New  York  "Times": 

While  no  statement  was  issued  by  the  Governors,  action  was  hastened 
yesterday  as  a  lesidt  of  the  wide  fluctuations  in  the  nuotations  when  the 
shorts  tried  to  cover  their  commitments. 

Opening  at  'Hy^  yesterday,  the  stock  jumped  sharpb  .  ;:dvanc.'s  of  one  1 1 
six  points  being  recorded  between  sales,  to  a  peak  of  124.  at  which  lev.-l 
it  scored  a  net  gain  of  52  points  for  the  day.  From  tliat  level  it  re.ict  !d 
42  points,  to  82,  wheie  it  closed,  recording  a  net  gain  of  10  points  foi  the 
day.  Not  since  the  famous  Stutz  corner,  engineered  by  Allan  A.  Ryan  in 
the  early  months  of  1920.  did  a  movement  in  a  stock  attract  as  much 
attention  as  did  that  of  the  I'iggly  AViggly  shares  yer.terday.  From  the 
standpoint  of  a  gain  reported  in  a  single  day,  Piggly  Wiggly  outdid  Stutz. 
as  the  extreme  gain  of  the  lattci   in  the  1920  cotnei  was  only  43  points. 

Shortly  before  11  o'clock  yesterday  Jesse  L.  Livermore.  one  of  the  most 
prominent  operators  in  Wall  S'ureet.  who  had  been  employed  by  Clarence 
Saunders.  I'resident  of  the  Piggly  Wiggl.v  Co..  to  handle  his  .stock  market 
operations,  received  instructions  from  Mr.  Saundeis  to  su.^pend  all  tran.^- 
actions  in  the  .stock  for  his  account.  Simultaneously,  it  is  understood. 
Mr.  Saunders  wiied  instructions  to  other  brokerage  houses  in  the  Street 
which  arc  reported  to  h:ive  transacted  orders  for  the  company  executive  to 
take  no  more  instructions  from  Mr.  Livermore. 


^^P  Calls  for  42.000  Shares. 

At  the  same  time  reports  came  from  the  West  which  credited  Mr .  Saunders 
with  having  called  for  the  delivery  of  4,000  shares  of  sitock  which  he  had 
bought  from  tiaders  who  had  sold  stock  snort  in  Chica.go  and  38.000  shares 
which  had  been  sold  to  nim  by  short  traders  in  tnc  New  York  market.     The 

I  calling  of  this  stock  was  responsible  foi  the  skyward  movement  in  the  shai  es . 
as  the  tiadets  who  had  been  short  cf  the  shates  immediately  scrambled  to 
cover  their  commitnients.  Fully  one  third  of  the  brokers  on  the  floor  were 
crowded  about  the  Piggly  Wiggly  po-!t. 

While  this  rise  was  going  on  the  Business  Conduct  Committee  of  the 
~'  New  York  Stock  Exchan:;e  called  a  special  meeting,  at  which  all  members 
K  of  the  Committee  were  urgently  requested  to  attend.  It  was  rumored 
H  that  Piggly  Wriggly  would  b?  suspendad  after  the  close  of  business.  This 
^r  resulted  in  a  flood  of  sellin.^  ordeis.  which  resulted  in  the  reaction  of  42 
H  points,  to  82.  in  the  late  afternoon  trading.  In  connection  with  the 
H  action  taken  by  the  Stock  Exchange  authorities,  the  following  statement 
H    was  issued  after  the  close  of  the  market  yesterday: 

"At  a  joint  meeting  of  the  Committee  on  Business  Conduct  and  the  Com- 
mittee on  Stock  List,  held  this  day,  it  was  unanimously  determined  to 
recommend  to  the  Governing  Committee  the  adoption  of  the  following 
resolution: 


"  'Kcnolvod,  Thntdnnllniniln  I'lmily  Wljruly  HUtrim.  Inc . ,  CAvm  A  eommou 
Mtock  Ik',  and  thu  wiinn  hereby  aromwptindiil  iinlll  further  turtlon  by  thbtcom- 

IlllltlH'.' 

"ThiN  iicllon  WIIM  taken  after  eonfen'lice  with  the  rollUiiel  of  I'lUKly  "  U;((ly 
Htoreo,   Inc.,  and   iiieeU  wllli  hW  approval    " 

On    tlir    Hi  Ink    of   ii    Curnrr 

.Ml.hoiK.!i  no  coinnii'iit  c  <iild  be  liiul  on  I  ho  Stock  Kxeh^itiu;)''*  iictlon  In 
ri-xard  to  the  HUNpi'iiN.iin  of  Iho  Ht^icU  fioiii  lhi<  IriidliiK  Iht.  other  than  Ihi* 
alxive  official  stiiti'iiieiil .  It  In  undi<rHl<Mid  thai  It  wan  foiiiul  hy  the  iliiNlniwK 
Conduct  Coniiiilttoi'.  UK  II  roHilIt  of  IIn  iiivi'Htl,'.;atloii,  that  there  wait  not 
Mifficli'iit  slock  iivall.'ibli'  to  Nalltfy  the  reiiiiirxiiieni.K  of  ii  iioriii:il  inarkvt. 
In  other  Words,  the  iieciiniiil.ition  of  the  floating  Hupply  by  ttutHc  who  wort; 
carrying  on  the  stock  maiket  eainpalgii,  Uigothe:  with  the  develiipmnntB 
which  aiose  iliiring  the  early  hoiirw  yeHterilay.  espocliilly  the  culling  of  thi- 
12,001)  sh:ires  of  the  Ntock  by  Mr.  HaundiTs,  place<l  the  neirk'-l  ixmllloti 
of  the  Khuies  on  the  brink  of  u  corner.  In  the  opinion  of  Mime  niiikel  ex 
perts,  howeviT.  u  corner  never  oxlHlod.  nt;  the  Ht.o<'k  could  ulwuyK  be  iMiiiKht 
and  sold  uikI  wi  h  freely  loanuble  up  to  Monday  night'H  close  on  the  Kx 
<  liaiigc.  I'u  the  ir.iire,  a  large  piemiuiii  was  ne%i!i  demniided  for  londlng 
the  stock,  which  al.so  gave  the  ii:ipro>K  on  that  it  could  jM^ily  be  birrowod. 
What  Could  h;ive  happened  after  yi\Kterday'H  calling  of  the  HtiK'k  by  Mr. 
Saunders  In  loniiotalon  with  thoqutwtlon  of  making  dellvt'ry  1"  a  matter  of 
conjecture 

Mr.  lAcernwrc's  ExiilunaHon. 

Jes.se.  L.  Livermore.  who  handle<l  the  stock  nuirkct  oper:itli>iiK  In  the 
Piggly  Wiggly  stock  since  last  Dii-onibei  ,  outUneit  his  position  In  the  fol- 
lowing statement: 

"Karl.v  In  DiK-ember  last,  Clarence  HaunderM  of  MemphlH.  Tenn.,  being  a 
largo  stocknolder  of  tho  Piggly  Wiggly  Company,  and  defilroiis  of  marketing 
a  large  block  of  Class  'A'  stock  of  that  company.  approache<l  me  to  act  for 
liini  and  authorized  me  to  bu.v.  si-II  or  loan  such  stock  for  his  account. 
Since  that  time,  and  until  this  morning,  pursuant  to  such  authority.  I  have 
maintained  a  continuous  market  in  the  st/ock.  In  which  purchasiw.  sales  anil 
borrowings  could  be  frcel.v  made  at  any  time. 

"At  about  11  o'clock  this  morning,  without  previous  notice  to  me.  Mr. 
Saunders  b.v  telegraph  terminatod  my  authority  to  act  for  his  account, 
and  accordlngl.v  I  ImniiHli.-itely  canci  IihI  all  orders  In  the  market  and  cca.s«l 
operating  in  the  stock.  During  this  entire  i)eriod  I  have  never  condui"t<i<l 
any  transactions  in  this  stock  for  my  account." 

K.  W.  Bradley,  attorney  for  Mr.  S:uinders  and  the  Piggly  Wiggly  Stores, 
Inc..  was  In  conference  with  offici.ils  of  the  New  York  Stock  Exchange 
.vo-sterday.  What  took  place  at  tliii.t  meeting  could  not  be  learned,  nor 
would  Mr.  Bradley  say  anything  in  regard  to  either  the  statement  issiuxl 
by  the  Stock  F-xchnnge  or  by  Mr.  Livermore.  other  than  to  say  that : 

"I  have  no  fault  to  find  with  the  ex)nsideration  shown  by  the  Stock  Ex- 
change coinmittocs  or  President  So.vmour  L.  (^romwell  of  the  Stf)Ck  Ex- 
change and  no  comment  to  make  on  the  statement  issued  by  Mr.  Livennore." 

At  Memi)his  on  March  21  a  statement  was  i.ssuod  by 
President  Saunders  demanding  full  settlement  at  $150  per 
share  by  3  p.  m.  on  the  22d,  on  all  stock  sold  to  him  short, 
"or  else,"  he  said,  "my  price  will  be  $250  per  share,  even  if  it 
takes  the  courts  to  decide  the  matter."  Yesterday  (March 
23)  President  Saunders  offered  to  allow  the  shorts  to  .settle 
at  $100  per  share,  and,  according  to  "The  Sun"  of  last 
night,  their  accounts  in  the  stock  were  settled  during  the 
day,  by  the  purchase  through  the  National  Bank  of  Com- 
merce in  New  York  of  substantially  all  of  the  shares  needed 
for  delivery  to  President  Saunders  and  his  associates.  The 
"Sun"  observed: 

Thus  ends  a  series  of  spectacular  transactions  revolving  around  the  chain 
grocery  stock  that  began  last  Tuessday  when  Mr.  Saunders  plunged  into  the 
market  to  teach  Wall  Street  a  lesson. 

In  pointing  out  that  yesterday's  pri«e  of  $100  a  share  was 

$50  a  share  lower  than  the  .settlement  terms  he  made  with 

several  "bears"  on  Thursday,  and  $150  a  share  lower  than 

the  price  of  $250  a  share  which  he  had  previously  said  would 

be  effective  after  3  o'clock  on  the  22d,  the  "Evening  Post" 

of  last  night  said: 

News  of  Mr.  Saunders's  retreat  reached  Wall  Street  about  11  o'clock, 
and  it  was  followed  by  a  sen.sational  decline  in  the  price  of  the  few  shares 
which  had  been  brought  to  the  market  for  sale  to  "bears"  at  distress  prices. 
For  the  first  hour  125  had  been  freely  bid  for  the  stock,  and  very  little  was 
forthcoming  at  that  price.  Some  sales  were  made  in  small  lots  as  high  as 
140.  As  soon  as  Mr.  Saunders's  telegram  reached  the  Street  the  bid  price 
promptly  dropped  40  points  to  85,  and  the  offering  price  came  down  to  100. 

It  was  explained  that  Mr.  Saunders's  offer  of  ye.sterday 
was  contained  in  a  telegram  to  E.  W.  Bradford,  of  Washing- 
ton, D.  C,  attorney  for  him  and  the  company,  at  7  Wall 
Street,  saying  that  he  proposed  a  full  settlement  to-day  of  all 
outstanding  accounts  in  the  stock,  and  that  the  stock  would 
be  furnished  upon  application  to  the  National  Bank  of 
Commerce  in  New  York,  31  Nassau  Street,  upon  payment 
of  the  price.  According  to  the  "Post,"  the  National  Bank 
of  Commerce  explained  its  position  as  follows: 

We  are  authorized  by  a  bank  correspondent  at  Memphis  to  delivery  up 
to  3  p.  m.  to-day  an  amount  of  shares  of  Piggly  Wiggly  stock,  which  we 
are  holding  for  its  account,  against  payments  at  $100  a  share.  We  are 
advised  by  the  Memphis  bank  that  they  aro  not  interested  in  the  stock  in 
anyway. 


Advances  by  War  Finance  Corporation  Account  of 
Agricultural  and  Live  Stock  Purposes. 
Announcement  was  made  by  the  War  Finance  Corporation 
on  March  20  that  from  March  1  to  JNIarch  15  1923.  inclusive, 
the  Corporation  approved  40  advances,  aggregating  $778,000, 
to  financial  institutions  for  agricultural  and  live  stock 
purposes.  


Repayments    Received    by    War    Finance    Corporation. 

The  War  Finance  Corporation  announced  on  ^larch  20 
that  from  IMarch  1  to  Alareh  15,  inclusive,  the  repayments 
received  bj-  it  totaled  $6,657,578,  as  follows: 


1240 


THE  CHRONICLE 


[Vou  lift. 


On  export  advances  and  on  loans  made  under  war  powers S3 .019 

On  agrictiltural  and  live  stock  advances: 

From  banking  and  financing  institutions $4,128,602 

From  live  stock  loan  companies --  1,230,011 

From  co-operative  marketing  associations 1,295.946 

$6,654,559 

Total $6,657,578 

The  repayiiients  received  by  the  Corporation  from  Jan.  1 
1922  to  JSIarch  15  1923,  inclusive,  on  account  of  all  loans 
totaled  §213,798,025. 


Gov.    Silzer   of    New   Jersey   Vetoes   Bill   for   Merger   of 
Trust   Companies. 

According  to  the  news  slips  of  last  night  ("Financial 
America"),  Governor  Silzer  of  New  Jersey  on  March  22 
vetoed  Assembly  Bill  No.  337  to  permit  merger  of  trust 
companies  in  the  same  county.     The  veto  message  said: 

The  purpose  of  this  bill  Is  to  permit  merger  of  trust  companies  to  consoli- 
•date.  and  the  Act  seems  to  provide  for  accomplishing  that  purpose. 

Section  11.  however,  reads  as  follows:  Nothing  herein  contained  shall 
authorize  or  empower  the  corporation  into  which  the  other  corporation  or 
corporations  shall  hare  been  merged  as  herein  provided  to  continue  to 
conduct  business  at  the  location  or  locations  of  the  office  or  offices  estab- 
lished by  said  merged  corporations." 

According  to  this  section,  the  new  corporation  cannot  continue  to  do 
business  at  the  location  of  any  of  the  corpoartions  which  became  part  of  the 
merger.  The  result  is  that,  upon  such  a  merger  taking  place,  an  entirely 
new  location  must  be  found.  I  do  not  belive  that  this  was  Intended  by  the 
bill,  and  I  do  believe  that  it  would  probably  work  grave  hardship,  because 
the  new  corporation  will  not  be  able  to  use  any  of  the  banking  houses  of 
the  merged  corporations  for  this  new  purpose. 


Bills  for  Regulation  of  Exchanges,  "Blue  Sky"  Bill,  &c., 
Killed   in    New   York   Assembly. 

The  New  York  State  Assembly  on  March  22  killed  the 
Lockwood  Housing  Committee  bills — the  "blue  sky"  bill, 
the  measure  calling  for  the  incorporation  of  the  New  York 
"Stock  Exchange,  the  bill  creating  a  State  Commission  to 
regulate  trade  and  commerce,  &c.  As  to  the  action  of  the 
Assembly,  the  "Journal  of  Commerce"  in  an  Albany  dispatch, 
March  21,. aid: 

The  legislative  housing  committee  bills  were  all  killed  in  the  Assembly 
to-day.  Its  action,  so  far  as  this  session  of  the  Legislature  is  concerned, 
disposes  of  these  burdensome  measures,  which  Samuel  Untermyer  has  for 
years  been  trying  to  Inflict  on  business. 

The  slaughter  of  the  housing  program  was  carried  out  by  the  acceptance 
•of  adverse  committee  reports  on  the  bills,  in  accordance  with  the  decision 
of  the  Republican  conference  on  Tuesday.  The  vote  was  82  to  63.  Five 
New  York  Democrats  voted  with  the  Republicans  against  the  bills.  They 
are  Blake,  Burchill,  CuviUier,  Hackenburg  and  Nugent. 

Bills  Are  Killed. 

The  bills  killed  would  create  a  State  trade  commission,  limit  the  invest- 
ments of  fire  and  casualty  insurance  companies,  license  stock  brokers  and 
regulate  the  Stock  Exchange  under  the  supervision  of  the  State  Department 
of  Banking.  With  them  went  to  their  death  the  Cotillo.  CuviUier  and  Sheri- 
dan bills,  incorporating  the  Stock  Exchange  and  licensing  stock  brokers. 

The  vote  was  taken  after  a  three-hour  debate,  featured  by  attacks  on 
Mr.  Untermyer  by  Assemblymen  Cuvilller  and  Hackenburg.  The  latter 
declared  that  he  did  not  propose  to  let  the  voluntary  counsel  for  the  Housing 
Committee  bulldoze  him  Into  voting  for  any  of  the  housing  bills.  He  said 
It  was  time  that  members  of  the  Legislature  voted  for  bills  on  their  merit 
and  not  because  Mr.  Untermyer  wanted  them  passed. 

Referring  to  him  as  "Uuntermyer,"  Mr.  CuviUier  said  the  Housing  Com- 
colttee  counsel  was  a  Socialist  lawyer  and  nothing  else. 

"He  is  getting  worse  than  William  H.  Anderson,"  said  the  Assemblyman, 
'when  it  comes  to  trying  to  boss  the  members  of  the  Legislature.     He  is 
trying  to  regulate  labor  as  well  as  capital,  and  if  he  keeps  on  he  will  drive 
-capital  out  of  the  State." 

Davision  Opposes  Bill. 

Assemblyman  F.  Trubee  Davison,  son  of  the  late  Henry  P.  Davison  of 
■the  firm  of  J.  P.  Morgan  &  Co..  declared  the  trade  commission  bill  would 
be  a  serious  infringement  on  liberty  guaranteed  by  the  Constitution.  "The 
b!ll  would  never  have  come  before  the  Assembly."  he  said,  "if  the  Senate 
had  had  nerve  enough  to  kill  it." 

Simon  L.  Adler,  the  majority  leader.  In  closing  the  debate,  said  that  the 
bill  creating  a  bureau  In  the  office  of  the  Attorney-General  to  enforce  anti- 
trust, tenement  and  rent  laws,  would  accomplish  all  that  was  sought  by  the 
proposed  trade  commission  without  inflicting  hardships  on  business.  The 
•measure  wa«  decided  on  at  the  Republican  conference  as  a  substitute  for 
the  trade  commission  bill. 

He  attacked  the  so-called  blue  sky  bills  on  the  ground  that  they  would 
lead  to  nothing  but  confusion  in  the  State  Department  of  Banking,  and 
would  cost  the  State  an  enormous  amount  of  money.  Incorporation  or 
•regulation  of  the  Stock  Exchange,  he  declared,  would  be  a  serious  blow  to 
business. 

The  adoption  of  the  so-called  "Wall  Street"  bills  by  the 
Senate  at  Albany  on  March  14  was  referred  to  in  these 
columns  last  Saturday,  page  1123. 


Death  of.  Miio  D.  Campbell,  Farmer  Member  of  Federal 

Reserve  Board. 

Mile  D.  Campbell  of  Coldwater,  Mich.,  who  in  .January 
was  named  by  President  Hardiug  as  the  so-called  "dirt 
farmer"  members  of  the  Federal  Reserve  Board,  died  sud- 
denly in  Washington  on  Mar.  22  while  playing  golf.  Mr. 
Campbell  was  71  years  of  ago.  As  we  indicated  in  our  issue 
of  Mar.  10  (page  1006),  Mr.  Campbell's  commission  was  not 


signed  by  President  Harding  until  Mar.  5  (although  the  Sen- 
ate confirmed  the  nomination  in  January),  the  President 
having  deferred  its  signing  i)ending  the  action  of  the  Senate 
on  the  nominations  of  Comptroller  Crissinger  and  James  G. 
McNary.  Mr.  Campbell  only  took  the  oath  of  office  on  the 
15th  inst. 


Federal  Reserve  Board  Approves  Application  of  Federal 
Reserve  Bank  of  San  Francisco  to  Discount  Agri- 
cultural   Paper    up   to    Nine   Months   at   4^%" 

In  stating  that  the  Federal  Reserve  Board  had  approved 
the  application  of  the  Federal  Reserve  Bank  of  San  Fran- 
cisco for  permission  to  rediscount  at  the  prevailing  rate  of 
4%%  agricultural  paper  having  a  maturity  of  not  more  than 
nine  month,  "Financial  America"  of  the  22nd  inst.  said : 

The  first  action  to  be  taken  by  the  Federal  Reserve  Board  in  accordance 
with  the  matter  of  future  discounting  of  agricultural  paper  became  known 
to-day,  when  the  Board  approved  the  application  of  the  San  Francisco 
Federal  Reserve  Bank  to  discount  farmers'  paper  having  a  maturity  of 
nine  months  instead  of  six,  as  now  provided  by  law.  It  is  ecpected  thst 
other  Federal  Reserve  banks  will  make  similar  applications. 


Payment  of  Uncalled  4^%  Victory  Notes  at  Maturity, 

May  20. 

On  March  1  Secretary  of  the  Treasury  Mellon  issued  a  cir- 
cular relative  to  the  pasrment  at  maturity — May  20 — of  the 
principal  of  uncalled  4M%  Victory  notes.  The  "uncalled" 
notes  bear  the  distinguishing  letters  G,  H,  I,  J,  K  or  L  pre- 
fixed to  their  serial  numbers.  Secretary  Mellon' s  notice  of 
March  14,  drawang  attention  to  his  circular  of  the  1st  inst., 
was  referred  to  in  our  issue  of  Saturday  last,  page  1132. 
The  circular  follows: 


1923. 
Department  Circular  No.  322. 


TREASURY  DEPARTMENT. 

Office  of  the  Secretary. 
Washington.  Afarch  1  1923. 
To  Holders  of  A%%  Victory  Notes  and  Others  Concerned: 

1.  Public  notice  is  hereby  given  that,  in  accordance  with  the  terms  of 
their  issue  and  pursuant  to  the  provisions  of  Treasury  Department  Cir- 
cular No.  138.  dated  April  21  1919,  all  4H%  Victory  notes,  otherwise 
known  as  United  States  of  America  Gold  Notes  of  1922-23.  bearing  the 
distinguishing  letters  G,  H,  I,  J,  K,  or  L,  prefixed  to  their  serial  numbers, 
hereinafter  termed  "uncalled"  notes,  will  cease  to  bear  interest  on  May  20 
1923.  on  which  date  the  principal  of  any  such  notes  then  outstanding  will 
be  payable,  together  with  the  interest  then  accrued  thereon.  All  4Ji% 
Victory  notes  bearing  the  distinguishing  letters  A,  B,  C,  D,  E,  or  F,  pre- 
fixed to  their  serial  numbers,  hereinafter  termed  "called"  notes,  were  called 
for  redemption  on  Dec.  15  1922  and  ceased  to  bear  interest  on  that  date, 
as  provided  in  Treasury  Department  Circular  No.  299.  dated  July  26  1922. 
Called  4M%  Victory  notes  should  promptly  be  presented  for  redemption, 
in  order  to  avoid  further  loss  of  interest. 

2.  Presentation  for  Payment  At  or  After  Maturity. — (a)  Coupon  Notes. — 
Uncalled  4  M  %  Victory  notes  in  coupon  form  should  be  presented  and  sur- 
rendered for  payment  to  the  Treasxirer  of  the  United  States  at  Washing- 
ton, or  to  any  Federal  Reserve  Bank  or  branch.  The  notes  must  be  de- 
livered in  every  case  at  the  expense  and  risk  of  the  holder  and  should  be 
accompanied  by  appropriate  written  advice  (see  Form  P.  D.  780.  hereto 
attached).  The  final  interest  coupon,  which  will  become  payable  on  May 
20  1923.  should  be  detached  and  collected  in  regular  course  when  due. 

(&)  Registered  Holes. — Uncalled  4^%  Victory  notes  in  registered  form 
should  be  duly  assigned  to  "The  Secretary  of  the  Treasury  for  Payment," 
in  accordance  with  the  general  regulations  of  the  Treasury  Department 
governing  assignments,  and  should  be  presented  and  surrendered  for  pay- 
ment to  the  Treasury  Department,  Division  of  Loans  and  Currency,  Wash- 
ington, D.  C. .  or  to  any  Federal  Reserve  Bank  or  branch.  The  notes  must 
be  delivered  in  every  case  at  the  expense  and  risk  of  the  holder  and  should 
be  accompanied  by  appropriate  written  advice  (see  Form  P.  D.  781.  hereto 
attached).  If  assignment  for  payment  is  made  by  the  registered  owner, 
payment  of  principal  and  interest  will  be  made  to  the  registered  owner  at 
his  last  address  of  record,  unless  written  instructions  to  the  contrary  are 
received  from  the  registered  owner.  If  assignment  for  payment  is  made 
by  an  assignee  holding  under  proper  assignment  from  the  registered  owner, 
payment  of  principal  and  interest  will  be  made  to  such  assignee  at  the  ad- 
dress specified  in  the  form  of  advice.  Assignments  in  blank,  or  other 
assignments  having  similar  effect,  will  also  be  recognized,  and  in  that 
event  payment  will  be  made  to  the  person  surrendering  the  notes  for  pay- 
ment, since  under  such  assignments  the  notes  become  in  effect  payable  to 
bearer.  In  case  it  is  desired  to  have  payment  of  registered  notes  made  to 
some  one  other  than  the  registered  owner,  without  intermediate  assignment, 
the  notes  may  bo  assigned  to  "The  Secretary  of  the  Treasury  for  payment 

for  account  of '* 

(Here  insert  name  and  address  of  payee  desired.) 
but  assignments  in  this  form  must  be  completed  before  acknowledgment 
and  not  left  in  blank.  The  transfer  books  for  uncalled  4  Ji  %  Victory  notes 
will  not  close  prior  to  May  20  1923,  for  the  final  interest  due  on  that  date 
will  not  be  paid  by  interest  checks  in  regular  course  but  will  be  covered  by 
payments  to  be  made  simultaneously  with  the  payments  on  account  of 
principal. 

3.  Presentation  Prior  to  May  20  1923. — In  order  to  facilitate  payment  of 
outstanding  uncalled  Victory  notes,  any  of  the  notes  may  bo  presented  and 
surrendered  in  the  manner  herein  prescribed,  at  any  time  in  advance  of 
May  20  1923,  for  payment  on  that  date,  and  holders  are  urged  to  present 
their  notes  well  in  advance  so  as  to  get  prompt  payment  at  maturity. 
This  is  particularly  important  with  respect  to  registered  notes,  for  payment 
can  not  be  made  until  registration  shall  have  been  discharged  by  the  Treas- 
ury Department,  Division  of  Loans  and  Currency. 

4.  Miscellaneous. — Any  further  mformation  which  may  be  desired  as  to 
the  payment  or  redemption  of  Victory  notes  may  be  obtained  from  the 
Treasury  Department,  Di-vision  of  Loans  and  Currency,  Washington, 
D.  C,  or  from  any  Federal  Reserve  Bank  or  branch.  The  Secretary  of 
the  Treasury  may  at  any  time  or  from  time  to  time  prescribe  supplemental 
or  amendatory  rules  and  regulations  governing  the  matters  covered  by  this 
circular.  A.  W.  MELLON, 

Secretary  of  the  Treasury. 


Mau.  24  1923.] 
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Subscriptions    to    U.    S.    Treasury    Certificates    of 
Indebtedness. 

SuhscriptioiiH  (otiiliiiK  .fSJJS.SrjO.OOO  were  received  by 
the  Treiiaury  Department  at  VVaahingloii  to  the  two  is.sueH  of 
Treasury  Certificates  of  Indebtedness  offered  on  the  8th 
inst.  to  the  amount  of  $4 00, 000, ()()()  "or  thereahoul.s." 
The  details  of  the  offering  were  given  in  our  iwHue  of  March 
10,  page  1009,  and  last  week  (page  1131)  reference  was  made 
to  the  cloning  of  the  subscription  books  on  March  14.  The 
total  amount  of  subscriptions  allotted  was  $475,414,000,  of 
which  $36, 235, 050  represented  allotments  on  subscriptions 
for  which  4^%  Victory  notes,  Treasury  certificates  matur- 
ing March  14  or  War  Savings  Certificates,  series  of  191S, 
were  tendered  in  payment.  Allotments  of  other  subscrip- 
tions totaled  $439,178,350.  The  following  is  Secretary 
McUou's  announcement  of  March  20: 

Socrotary  Mellon  to-day  announced  that  tlii!  total  antonnt  of  sub- 
scriptions rocolvod  I'or  tlio  two  Issues  of  Treasury  certificates  of  Izidebteduess 
dated  March  15  102:J.  one  series  'r82  li>2;{.  -IHVi  ■  maturiuK  Sept.  IT), 
1923.  and  the  other  .sorles  TM-1921.  IWVi.  maturluK  March  15  1921, 
was  $5as.S59.000.  Tho  total  amount  of  subscriptions  allotted  was  S475.- 
414,000,  of  which  .$,36,235,050  represented  allotments  on  subscriptions 
for  which  4?^"^  Victory  notes,  Tr(<asury  certificates  niaturinK  March  15, 
or  unregistorcxl  W,vr  Savings  certificates  of  tho  series  of  191S  were  tendered 
in  payment.  These  cxchanjco  subscriptions  wore  allotted  in  full  In  tho 
order  of  receipt  of  applications. 

Allotments  of  other  subscriptions  aggregated  $439,178,350  and  were 
made  as  follows:  All  subscriptions  up  to  amounts  not  exceeding  $100,000 
for  any  one  subscriber  wero  allotted  in  full;  subscriptions  over  5100,000 
but  not  oxcoedinK  $500,000  wore  allotted  80%.  but  not  loss  than  .5100,000 
on  any  one  subscription;  subscriptions  over  S500.000  but  not  exceeding 
$1,000,000,  were  allotted  75%,  but  not  less  than  5400,000  on  any  one 
subscription;  subscriptions  of  $1,000,000  were  allotted  60%,  but  not 
less  than  $750,000  to  any  one  subscription. 

HTho  subscriptions  and  allotments  wero  divided  among  the  several  Federal 
Reserve  districts  as  follows  : 

Treas.  Certifs.  Trcas.  Certifs. 

District—  Series  TS2-1923.  Series  rM-1924.  Total. 

Boston $11,951,500  $20,119,000  $32,070,500 

Now  York. 80,992,500  123,319,500  204.312,000 

Philadelphia 9.548.500  35,160,500  44.609,000 

Cleveland 14.897,500  30,927.000  45.734,500 

Richmond 4,745,500  11,639.500  16.385,000 

Atlanta 7,240,500  12,500,500  19,751,000 

Chicago 14.862,000  37.632.500  52.494,500 

St.  Louis 4,794,000  16.502.500  21,296,500 

MmneapoUs... 4.893,000  8,496.500  13,389,500 

Kansas  City 6,608,500  14.104,500  20,713,000 

DaUas 9,337,500  17,148,000  26,485,500 

San  Francisco 18,162,000  23,366,000  41,528.000 


Total $187,943,000 


$350,916,000         $538,859,000 


Subscriptions  Allotted. 
The  subscriptions  allotted  by  districts  follow: 


Federal  Reserve 
District — 

Boston 

New  York 

Philadelphia  .  - . 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City... 

Dallas 

San  Francisco.. 


Treas.  Certifs. 

Series  TS2-1923. 

$10,366,000 

62,789.000 

8,001,000 

10.817.500 

4,495,500 

6,390,500 

14.005,000 

4.074,000 

4,893,000 

5,683.500 

8.187,000 

14,575,000 


Treas.  Certifs. 

Series  TS- 1924. 

$18,042,000 

118.685,500 

30,284,500 

26,687,000 

11,269,500 

11,395,500 

34,777,500 

14.974,500 

8,496,500 

12,560,500 

14,353.500 

19,710,500 


Total. 
.$28,408,000 
181.474.500 
38.285,500 
37. 504,. 500 
15,765.000 
17,786.000 
48,782.500 
19,048.500 
13,389,500 
18,144.000 
22,540,500 
34.285,500 


Total $154,277,000         $321,137,000         $475,414,000 

The  exchanges  of  Victory  notes  certificates  of  indebtedness  and  war 
savings  certificates,  both  series,  included  in  the  allotments,  are  as  follows: 
District —  Amount.    |     District —  Amount. 

Boston-- $1,584,500  Chicago $5,486,250 

New  York 15.265.000  St.  Louis 1,465,200 

Philadelphia 788,550  Minneapolis -     1,419.500 

Cleveland -     2,622,500  Kansas  City 2.705.000 

Richmond 715,000  DaUas 1,357,150 

Atlanta- -        265,000  San  Francisco 2,562,000 


Total -.- $36,235,650 


Secretary   of    State    Hughes    Says    Soviet    Russia    Must 

Abandon    Present    Policy    Before    There    Can 

Be  International  Intercourse. 

In  response  to  a  petition  for  Russian  Soviet  recognition, 
made  by  a  delegation  of  women  on  the  21st  inst.,  Secretary  of 
State  Hughes  declared  that  "Russia's  hope  lies  in  Russia's 
action,"  and  that  "it  is  absolutely  impossible  to  deal  with 
matters  which  are  in  control  of  the  Russian  people,  and 
which,  until  they  are  adequately  dealt  with,  furnish  no  ground 
for  helpfulness,  no  ground  for  Russian  recuperation."  Sec- 
retary Hughes  referred  to  the  fact  that  "our  own  Govern- 
ment, after  the  first  (Russian)  revolution,  loaned  about 
$187,000,000  to  Russia,"  pointing  out  that  these  loans  were 
annulled,  he  called  attention  to  the  fact  that  the  So\-iet 
authorities,  in  their  decree  of  Jan.  21  1918,  made  this  simple 
statement:  "Unconditionally  and  without  any  exceptions, 
all  foreign  loans  are  annulled."     "Not  only  would  it  be  a 


mistaken  policy,"  Huid  S(-(!retary  HukIioh,  "U>  ((ivo  oncourage- 

m(<nt  to  repudiation  uml  coiiri^r.-ition,  but  it  in  aUo  imjMirlant 
to  reniernber  that  there  should  bo  no  oncourafCDment  to 
thoso  efforts  of  tho  Soviot  authoritioH  to  viHit  upon  other 
I)e()pl«iH  lh(»  di.saslers  tliat  have  f»v<rwli<Ii!i((l  the  KusKJan 
people."  In  conclusion  Secretary  Hughes  told  the  delegation: 
"Wo  aro  just  as  anxious  in  this  Department  and  in  ovory 
bninch  r)r  the  Administration  as  you  f^an  poMsil)ly  Ik-  to  pro- 
mote pea<re  in  the  world,  to  get  rid  of  hatred,  U)  have  a  Hpirit 
of  mutual  understanding,  but  tho  world  wo  desire  is  a  world 
not  threat(!ned  with  the  dc^structive  propaganda  of  the  Soviot 
authorilies  and  one  in  which  th(!re  v/ill  be  good  faith  and  tho 
recognition  of  obligations  and  a  sound  basis  of  international 
intercourse."  The  delegation  to  the  number  of  about  forty 
which  visited  Secretary  Hughes  represented  the  Women's 
Committee  for  tho  Recognition  of  Russia  and  included  Mrs. 
W.  A.  Atkinson  of  Detroit,  C/hairman,  Miss  Ella  IJoynton 
of  Chicago,  &e.  The  rei)!y  of  Secretary  Hughes  to  their 
plea  for  Russian  njcognition  follows: 

It  gives  mo  great  pleasure  to  receive  you,  and  I  want  you  to  know  that 
I  deeply  appreciate  tho  sincerity  and  tho  ejinn-stnesH  with  which  you  sptsik. 
I  know  how  deeply  Interested  you  ani  in  promoting  the  causo  of  peace  and 
I  can  assure  you  that  1  am  prol'oujidly  in  symp;ithy  with  your  di'sln*  and 
aims.  I  iiave  done  tho  best  that  I  could  in  tho  discharge  of  my  official 
responsibilities  to  serve  that  cause,  wlilch  is  very  close  to  my  hiyirt. 

In  speaking  to  the  representatives  of  your  general  organization  l;ist  May 
I  voiced  tho  concern  which  we  felt  for  the  welfare  of  the  people  of  Uussta. 
Tho  evidence  of  the  last  year,  as  we  have  become  ev<m  more  Intimately 
acquauited  with  the  great  distress  into  which  they  have  been  plunged,  has 
intensified  that  feeling.  The  constant  and  dominant  thought  in  our  minds 
is,  "How  can  we  help  that  stricken  people?" 

So  far  as  charity  is  concerned,  it  has  been  poured  out  lavishly.  I  do  not 
think  that  any  fair-minded  person  can  doubt  th(!  heart  of  the  American 
people  and  our  desire  to  give  relief.  But,  as  you  have  pointed  out.  charity 
is  not  enough.  The  problem  Is  far  deeper  than  that.  It  Is  an  economic 
problem,  and  humanitarian  interests,  however  keen  they  may  bo,  cannot 
escape  the  underlying  and  controlling  facts.  Not  only  do  we  not  desire 
to  interfere  with  tho  internal  concerns  of  Russia;  not  only  do  we  recognize 
the  right  of  the  Russian  people  to  develop  their  own  institutions,  but  such 
interference  would  be  futile.  The  .salvation  of  Russia  cannot  bo  contrived 
outside  and  injected.  Russia's  hope  lies  in  Russia's  action.  It  is  absolutely 
impossible  to  deal  with  matters  which  are  in  the  control  of  tho  Russian 
people,  and  which,  until  they  aro  adequately  dealt  with,  furnish  no  ground 
for  helpfulness,  no  ground  for  Russian  recuperation. 

Russia  needs  industry  and  trade,  but  industry  and  trade  cannot  be  created 
by  any  formal  political  arrangements.  However  important  may  be  the 
facilitation  of  ■  the  transactions  of  industry  and  trade  through  political 
arrangements,  still  those  arrangements  do  not  create  the  transactions  or 
supply  the  essential  bases  for  them.  You  cannot  support  what  does  not 
exist.     We  have  in  the  case  of  Russia  the  need  of  investment. 

It  would  not  help  the  Russian  people  to  encourage  adventurers,  or  those 
who  would  wish  to  go  into  Russia  for  the  purpose  of  exploitation.  The 
benefit  to  Russia,  through  which  her  productivity  can  be  increased  and  the 
basis  of  industry  and  trade  provided,  must  come  from  those  who  make  a 
permanent  investment  in  Russia,  who  are  there  to  see  their  transactions 
through  on  a  basis  of  permanent  relations,  and  who  consequently,  so  far 
as  they  are  foreigners,  can  be  assured  before  they  will  contemplate  such 
investments  that  these  will  be  secure  and  worth  while.  The  condition 
which  would  invite  the  foreign  assistance  which  you  point  out  is  so  neces- 
sary is  in  the  control  of  the  Russian  authorities.  They  cannot  be.  in  the 
nature  of  things,  supplied  from  the  outside. 

Now  I  may  say  that  there  is  a  good  deal  of  fallacy  in  what  is  said  about 
trade  between  Russia  and  other  nations.  Of  course,  other  peoples  are 
trading  with  Russia  and  our  people  are  trading  with  Russia.  Trade  is 
going  on,  so  far  as  it  can  go  on,  but  it  is  relatively  insignificant.  If  you 
will  examine  statistics  you  will  observe  that  it  makes  very  little  difference 
whether  or  not  any  particular  government  has  recognized  the  So\'iet  authori- 
ties with  respect  to  the  actual  trade  that  is  being  conducted.  If  Russia 
buys  she  must  be  able  to  have  something  to  buy  with;  that  is.  she  must 
produce  so  that  she  can  buy. 

I  am  glad  to  note  tliat  agricultm-al  conditions  in  Russia  have  somewhat 
improved,  because  agriculture  is  basic  in  Russia.  There  is  hope  in  that 
fact,  but  agricultiu-al  conditions  are  still  far  from  what  they  should  be. 
The  conditions  of  industry  and  transportation  are  most  lamentable.  If 
you  need  to  Icnow  what  those  conditions  are  I  refer  you  to  the  Soviet 
authority,  Mr.  Rykoff,  and  his  statements  last  fall,  which,  no  doubt,  are 
accessible  to  you,  and  the  analysis  of  which  I  think  will  correct  some  of 
the  rather  optimistic  statements  that  you  have  made. 

There  have  been  changes  in  laws  and  methods.  I  would  be  the  last  to 
decry  them.  It  is  not  a  pleasure  to  me  to  look  into  the  conditions  of 
Russia  and  find  them  unsatisfactory.  It  would  be  the  keenest  delight  to 
me  to  find  that  they  were  quite  the  reverse.  On  the  other  hand,  it  serves 
no  useful  purpose  to  take  these  changes  that  have  been  made  and  exaggerate 
their  effect  or  misconceive  the  result  of  them.  They  are  far  from  adequate 
to  create  the  conditions  which  would  support  industry  and  trade  in  Russia. 

If  you  will  examine  Mr.  Brandenburgskj-'s  analysis  of  the  civil  code  and 
the  changes  in  laws  which  have  been  recently  made,  you  will  find  indubitable 
evidence  of  the  imsatisfactoriness  and  inadequacy  of  those  changes.  He, 
as  you  no  doubt  know,  had  a  good  deal  to  do  with  the  preparation  of  these 
laws.  The  reason  Russian  stocks  are  decreasing,  the  reason  that  they 
have  this  progressive  impoverishment,  is  that  they  have  not  yet  supplied 
what  is  essential.  And  when  I  speak  of  what  is  essential  I  am  not  referring 
to  anything  that  anybody  on  the  outside  of  Russia,  least  of  all  ourselves, 
artificially  sets  up .  We  are  pointing  to  the  conditions  of  helpful  intercourse 
in  the  world  as  it  exists.  If  there  were  any  need  of  a  demonstration  of  the 
essentiality  of  those  conditions,  the  Russian  experience  would  certainly 
give  it. 

I  recognize  fully  the  distinction  between  matters  exclusively  of  economic 
Import  and  the  question  of  diplomatic  relations.  As  I  said  to  the  repre- 
sentative of  youir  organization  a  year  ago,  the  fundamental  question  in  the 
recognition  of  a  Government  is  whether  it  shows  abUity  and  a  disposition 
to  discharge  international  obligations.  Stability,  of  course,  is  important; 
stability  is  essential.  Some  speak  as  though  stability  was  all  that  was 
necessary.  What,  however.  woiUd  avail  mere  stabiUty  if  it  were  stability 
in  the  prosecution  of  a  policy  jof  repudiation  and  confiscation?  In  the 
case  of  Russia  we  have  a  very  easy  test  of  a  matter  of  fundamental  im- 
portance, and  that  is  faith  in  the  dischcirge  of  international  obligations.     I 
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say  that  good  faith  is  a  matter  of  essential  importance  because  words  are 
easily  spoken.  Of  what  avail  is  it  to  speak  of  assurances,  if  valid  obligations 
and  rights  are  repudiated  and  property  is  confiscated?  This  is  not  a 
question  of  the  rich  or  of  the  poor.  It  is  a  question  of  principle.  Only  the 
other  day  I  had  a  letter  stating  the  case  of  two  American  women  who  had 
been  living  in  Russia  and  invested  all  their  savings  in  Russian  securities, 
and  they  arc  poor  people,  dependent,  and  they  are  very  anxious  to  know 
whether  these  securities  will  have  any  reco,gnition . 

O-r  own  Government,  alVr  bhe  fii.sl  r^-volutiou.  loaned  about  S1S7.000.- 
000  to  Ru-'sia.  1  may  say  that  we  were  the  first  to  recognize  the  Kerensky 
Government;  that  Government  did  not  profess  a  policy  of  rcijudiation. 
Now  what  did  the  Soviet  authoiities  do?  In  their  decree  of  Jan.  21  191S, 
they  made  this  simple  statement:  "Unconditionally,  aud  without  any 
exccption.s,  all  foreign  loans  are  annulled." 

What  was  loaned  to  Russia  out  of  our  Liberty  bond  proceeds  and  the 
was  loans  obtained  by  Russia  before  the  revolution  to  enable  Ru.ssia  to 
continue  the  war  were  simply  annulled.  Now,  the  United  States  is  not  a 
harsh  creditor.  The  United  States  is  not  seeking  to  press  debtors  who 
cannot  pay  beyond  their  means. 

But  indulgence  and  proper  arrangements  aie  one  thing,  repudiation  is 
quite  another.  I  have  yet  to  hear  of  any  change  in  this  announcement  of 
the  Soviet  authorities. 

Suggej'tions  which  haNe  been  reported  have  always  been  coupled  with 
impo.ssible  ((ualificitions.  This  strikes  at  the  heart  of  some  of  the  sugges- 
tions whicn  you  have  made  in  the  interest  of  the  principles  of  religion,  which 
we  all  have  at  heart — good  faith  is  the  very  essence  of  brotherly  kindness. 
Tliere  is  no  hope  for  the  success  of  your  go.spe! — our  gospel — cf  brotherly 
kindness  in  a  world  of  hatred  and  in  a  wcrld  which  is  not  animated  by  the 
sincerity  of  good  faith. 

Here  is  a  simple  test .  We  have  in  this  case  no  need  to  speculate,  as  of 
what  avail  are  assurances  when  wo  find  properties  taken  without  compen- 
sation or  restoration,  oblicxatiors  iepi:diated — ^properties  of  all  sorts,  the 
investments  of  one  of  out  great  life  insurnace  companies,  for  example. 

Not  only  would  it  be  a  iiiistaken  policy  to  give  encouragement  to  repudia- 
tion and  confiscation ,  but  it  is  also  important  to  remember  that  there  should 
be  no  encof.ragement  to  those  efforts  of  the  Soviet  authorities  to  visit  upon 
other  peoples  the  disasters  that  have  overwhelmed  the  Russian  people. 

I  wish  that  1  could  believe  that  such  efforts  had  been  abandoned.  Last 
November  Zinoviev  said:  "The  eternal  in  the  Russian  revolution  is  the  fact 
that  it  is  the  beginning  of  the  world  revolution."  Lenin,  before  the  last 
Congress  of  the  Third  Internationale,  last  fall  said  that  'the  revolutionists 
of  all  countries  must  learn  the  organization,  the  planning,  the  method  and 
the  substance  of  revolutionary  work.  Then.  I  am  convinced."  he  said, 
"the  outlook  of  the  world  revolution  will  not  be  good,  but  excellent."  And 
Trotzky,  addressing  the  Fifth  Congress  of  the  Russian  Communist  Youths 
at  Moscow  last  October — not  two  years  ago,  ju-st  last  October — said  this: 
"That  means,  comrades,  that  revolution  is  coming  in  Europe  as  well  as 
in  Americji,  s.vstematically,  step  by  step,  stubbornly  and  with  gnashing 
of  teeth  in  both  camps.     It  will  be  long,  protracted,  cruel  and  sanguinary." 

Now,  I  desire  to  see  evidences  of  the  abandonment  cf  that  policy.  I 
desire  to  see  a  basis  for  helpfulness.  We  want  to  help ,  we  are  just  as  anxious 
in  tills  department  and  in  every  branch  of  the  Administration  as  you  can 
possibly  be  to  promote  pwice  in  the  world,  to  get  rid  of  hatred,  to  have  a 
spirit  of  mutual  understanding,  but  the  world  wc  desire  is  a  world  not 
threatened  with  the  destructive  proiws;tnda  of  the  Soviet  authorities,  and 
one  in  which  there  will  be  good  faith  and  the  recognition  of  obligations  and 
a  sound  h;i.si.-'  of  international  intercourse. 


Packer  Merger  Hearing  Postponed. 

Upon  application  of  respondents  and  by  authority  of 
Secretary  Wallace,  Assistant  to  the  Secretary  Morrill  of  the 
United  States  Department  of  Agriculture  has  granted  an 
extension  of  time  under  the  complaint  against  the  merger 
of  the  Armour  and  Morris  packing  companies  from  April 
2  to  April  23  for  filing  the  answers  and  April  30  for  beginning 
the  hearings.  In  announcing  this,  March  22,  the  Depart- 
ment said: 

Kansas  City  has  been  named  as  the  place  of  the  first  hearing.     The  hear- 
ings will  be  continued  to  Omaha,  Neb.,   East  St.  Louis,  111.,   (National 
Stockyards),  Chicago  and  other  cities,  followed  by  a  final  hearing  in  Wash 
ington,  at  such  times  and  places  as  shall  be  fixed  and  announced  later. 

Before  the  issuance  of  this  order  the  preliminary  meeting  was  scheduled 
at  Washington  on  April  2  to  bo  followed  by  hearings  at  Kansas  City  and 
other  places  in  the  field.  Officials  of  the  Pa(-kers  and  Stockyards  Adminis- 
tration point  out  that  the  withdrawal  of  the  preliminary  meeting  and  the 
scheduling  of  the  first  hearing  at  Kansas  City  will  cause  practically  no 
delay  in  the  actual  taking  of  evidence  in  the  case. 

The  Government  complaint  against  the  Armour-Morris 
Packing  purchase  was  referred  to  in  our  issue  of  March  3, 
page    895.  


Law  of   1920   Exempting  from  Taxes   New  Buildings   in 
New  York  Held   Invalid   by  Justice  Tierney. 

A  decision  which  is  expected  to  have  an  important  effect 
on  the  construction  of  homes  in  New  York  and  mean  a  loss 
of  many  millions  of  dollars  to  property  owners,  if  upheld  by 
the  high(!r  courts,  was  handed  down  liy  Stale  Supreme 
Court  Justice  Tierney  on  March  20  declaring  unconstitu- 
tional the  law  which  was  passed  in  1920  exempting  new 
buildings  from  taxation.  Justice  Tierney  ruled  that  there 
seemed  insufficient  support  for  the  argument  that  the  emer- 
gency legislation  was  an  exercise  of  the  police  jiowcm-  of  the 
State,  lie  gi-anted  an  injunction  to  tht^  Hermitage  ('om- 
pany,  real  estate  owners  of  2  Rector  Street,  in  whose  name 
the  case  was  brought  as  a  ivM  last  year.  Pending  final 
determination  of  the  validity  of  the  law  the;  Board  of  Taxes 
and  Assessments  is  restrained  from  exempting  new  build- 
ings under  an  ordinance  based  on  the  emergency  It^gislation. 
As.  noted  in  our  issue  of  March  17  page  1209,  tax  exemption 
in  New  Jersey  was  declared  unconstitutional  by  the  Court 
of  Errors  and  Appeals  March  9,  Justice  Bergen  ruling  that 
the  Runyon  Act  of  1920  exempting  new  buildings  for  five 


years  created  an  arbitrary  classification  of  property.  The 
Hermitage  Company  filed  the  action  as  a  taxpayer,  alleging 
that  as  the  owner  of  apartment  buildings  not  subject  to 
tax  exemption  it  would  have  to  pay  taxes  which  were  "very 
materially"  increased.  The  injunction  relief  was  granted 
through  judgment  on  the  pleadings.  Justice  Tierney 's 
decision  follows: 

Thir  is  a  tajtpayer's  action  .-seeking  to  have  Chapter  949  of  the  Laws  of 
1920  held  unconstitutional.  Tliat  statute  authorized  the  I^islative  body 
of  a  county  to  determine  that  new  buildings  of  certain  types  should  be 
exempt  from  taxation  foi  local  purposes  dtiruig  construction  and  for  a 
limited  period  thereafter.  The  legislative  body  of  the  City  of  New  York 
adopted  an  ordinance  that  such  buildings  in  the  city  should  be  so  exempt. 
Thereafter,  by  Chapter  -'.14  of  the  Laws  of  1921.  the  Legislature  amended 
the  prior  Act  by  adding  a  provision  that  any  such  exemption  theretofore 
granted  by  any  such  legislative  body  should  bo  legalized,  validated  and 
confirmed. 

In  determining  the  question  pre.sented  the  ri^ht  of  delegaticm  may  be 
disregarded  and  the  matter  brought  down  to  the  inquiry  of  the  power  of 
the  Le.^islature  to  enact  that  ccrt^iin  types  of  buildings,  newly  built,  sh&U 
be  exempt  for  local  purposes  in  the  City  of  New  York. 

That  is  the  character  and  effect  of  this  legislation.  The  Legislature  has 
not  enacted  a  statute  exempting  from  taxation  any  class  or  type  of  btiild- 
ings  throughout  the  State.  Buildings  generally  are  still  subject  to  taxation 
under  Section  3  of  tho  ta.x  law.  It  has  authorized  the  legislative  body  in 
any  county  to  exempt  buildings  in  that  cotrnty,  irrespective  and  independent 
of  a  like  exemption  in  other  parts  of  the  State.  I  think,  therefore,  that 
the  Act  must  be  tested  as  if  it  exempted  buildin.i^s  in  a  particular  county 
or  locality. 

The  Act  is  in  form  general,  being  an  amendment  to  the  tax  law  (Sec- 
tion 4-B).  In  its  application,  however,  it  is  local,  for  under  its  terms  an 
exemption  is  authorized  that  applies  to  one  locality  and  may  be  inoperative 
throughout  the  Stute.  For  general  purposes  such  an  Act  would  be  regarded 
as  general.  But  that  does  not  determine  its  character  tipon  an  inquiry 
whether  it  violates  the  prohibition  of  the  Constitution  against  passing  a 
private  or  local  bill  granting  to  any  person,  firm  or  corporation  an  exemp- 
tion from  taxation  on  real  or  personal  property.  Article  III.,  Section  1. 

The  Constitution  has  not  placed  a  limitation  upon  the  taxing  power  of 
the  Legislature.  Property  may  be  cl.assified  for  inclusion  or  omission 
arbitrarily  if  there  is  a  reasonable  relation  toward  a  classificatiop  in  the  rule 
fcr  omission  or  inclusion.  Unifoimity  is  not  required  except  in  the  appli- 
cation to  membtrs  of  the  class. 

But  in  tho  matter  of  express  exemption  the  Constitution  is  definite  in 
its  limitation  upon  legislative  power.  Exemptions  must  be  granted  by 
General  Laws,  Article  III,  Section  18.  Local  or  private  bills  of  exemption 
are  prohibited .     Article  III.  Section.  1. 

It  is  not  disputed  that  the  Legislature  might  enact  a  general  law  ex- 
empting buildings  of  the  character  in  question  from  taxation.  The  Act 
under  consideration  does  not  do  this.  It  exempts  only  those  in  a  particular 
locality.  The  owner  of  such  a  building  is  accorded  an  exemption  that 
is  not  shared  by  the  o'wners  of  similar  buildings  outside  of  his  locality. 
It  may  be  desirable  that  there  should  be  this  lack  of  uniformity  of  exemption 
throughout  the  State,  but  that  does  not  justify  a  disregard  of  a  constitutional 
limitation. 

I  think  that  by  this  legislation  there  has  been  accomplished  just  what 
the  Constitution  intended  should  be  prevented,  namely,  the  granting 
of  a  local  exemption  from  taxation.  The  Constitution  employs  the  words 
"granting  to  any  person,  firm  or  corporation  an  exemption  from  taxation 
on  real  or  personal  property." 

The  Coustilution's  Intent. 

It  is  argued  that  this  does  not  apply  to  the  Act  in  question  because  it 
grants  an  exemption,  not  to  a  person,  firm  or  corporation,  but  to  aU  the 
o^vners  of  a  class  of  property  within  the  locality.  I  do  not  think  that 
this  is  a  proper  distinction  or  method  of  construction.  Carried  to  its  local 
conclus.on  it  would  exclude  from  the  operation  of  the  provision  a  local 
or  private  bill  granting  an  exemption  to  two  or  more  persons.  If  a  bill 
granting  an  exemption  to  all  the  per.sons  within  a  class  included  in  a 
county  is  not  local  in  its  application,  the  matter  might  be  pursued  to  the 
validating  of  an  exemption  to  those  within  an  assembly  district  or  a  voting 
precinct  or  a  block  or  a  house. 

The  argument  that  this  legislation  is  an  exercise  of  the  police  power  of 
the  State  to  meet  an  emergency  in  housing  conditions  does  not  seem  to 
me  to  be  sufficient  to  sustam  tho  Act.  The  police  power  must  be  exercised 
in  conformity  with  constitutional  provisions. 

In  reaching  the  conclusion  that  the  plaintiff  is  entitled  to  judgment 
upon  the  plc^adings  I  am  relieved  from  the  dismcUuation  of  a  judge  in  the 
fii'st  instance  to  hold  an  Act  of  the  Legislatiu-o  unconstitutional  by  the 
fact  that  the  question  c<an  be  speedily  reviewed  on  appeal  on  this  simple 
record  before  my  decision  shall  have  caused  an  inconvenience  to  the  public 
officials.  Let  an  order  be  settled  on  notice  granting  judgment  to  the 
plaintiff  on  the  pleadings.  


Samuel    Untermyer's    Comment    on    Justice    Tierney's 

Decision. 

Samuel  Untermycr,  coun.sel  to  the  Lock  wood  Legislative 
Housing  Committee,  who  was  instrumental  in  having  the 
emergency  housing  laws  passed  by  the  Legislature,  issued  a 
statement  on  March  20  expressing  disagreement  with  the 
decision  handed  down  by  Justice  Tierney  declaring  the  Tax 
Exemption   Law   on   new   building   unconstitutional.     Mr. 

Untermyer's  statement  was  as  follows: 

None  of  th(>  n;embers  of  tho  Lockvood  Committee  or  its  counsel  had 
notice  of  tho  institution  of  the  suit,  or  that  any  such  case  was  to  be  argued. 
The  suit  having  been  brought  by  a  taxpayer  against  the  Tax  Commission 
was  doubtless  defended  in  tho  ordinary  course  of  proc-cdure  by  the  Corpora- 
tion Counsel.  I  have  ju.st  had  the  opinion  of  the  Court  .shown  me  and  have 
made  a  hurried  examination  of  the  question  in^<)lved.  If  this  is  good  law, 
resid(^:U'.al  building  construction  will  come  tt)  an  abrupt  end  now  and  here. 
It  will  not  be  pleasing  news  to  the  tens  of  thou.sands  of  meciianics,  workmen 
and  oth(T  comparatively  poor  people  who  built  little  homes  in  reliance  on  the 
validity  of  the  law;  but  with  all  duo  rcsjiect  to  Mr.  .Justice  Tierney,  I  do  not 
think  they  need  bo  seriously  concerned,  for  in  my  judgment  the  constitu- 
tionality of  the  law  will  be  fully  sustained  by  the  higher  Court. 

It  is  not  a  private  or  local  bill,  either  within  the  meanmg  of  Section  16  or 
Section  18  of  jVrticU:  3  of  the  Constitution,  as  those  sections  and  that  article 
have  been  repeatedly  construed  by  the  courts.  Justice  Tierney  cites  no 
authority  in  support  of  his  conclusion.  Tho  cases  of  Ferguson  v.  Cox, 
126  N.  Y,  459.  and  People  ex  rel  Electric  Lines,  107  N.  Y.  593  (which  was 
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,ifflriii('<l  ill  tho  U.  H.  Mui)n'iii«  Court)  nro  iii)t  lllii.slriitliin«  oT  thn  vIcwh  of 
thi<  hlKliost  courtH  ns  Ui  whal  coiistltutKN  ii  prlviilo  or  liii-iii  tilll.  ('hiiptt'r 
4-l'l  of  tlui  Laws  <>r  IDJI ,  liolntf  tlio  Tux  l':xoiii|>tl(>u  Law,  In  uii  kiiuIiIIhk  Act 
of  Ki'ixii'.'il  upplli'iillou  llirotKlioiit  tliii  Htiitc.  Il  Krauts  iiiiifoiin  |)i>»i'r  to 
any  city,  county,  town.  vlllaKo  or  school  district,  wllli  the  approval  of  ItM 
loKlslatlvi!  Ixxly.  to  iixcnipt  from  local  taxation  for  tiic  torni  of  two  ycurs 
hullilliiKs  used  i>xclusivoly  for  UwnllhiK  i>iirposcs. 

Kratilily.  1  ant  iin.'ihlo  to  Krasp  the  theory  on  which  this  is  constnxKl  to  lie 
a  loi'al  law.  aiiplicalile  only  to  a  Klven  sectlott  of  the  Slate.  Ily  Its  very 
torins  It  applies  to  every  nook  and  corner  of  the  Statu  In  which  the  local 
tttltliorltliss  choose  .so  to  ajijily  it. 

Iiia.sniuch  as  this  Tax  ICxeniption  Law  expires  on  April  1  and  we  are  now 
pre.s.sluK  In  the  Le>;lslatun>  for  an  extension  of  another  year,  hut  only  as 
ai)|>licul>le  to  low-priced  tenements  and  ap.'irtinents.  it  Is  Important  tliut  the 
validity  of  the  law  .should  he  promptly  determined  hy  appeal  in  tho  hlKhest 
court  of  the  .State     -.is  has  heen  suKKasted  l>y  JudKC  TIerney. 

Senator  l^ockwood  .md  tho  nieniliers  of  the  t'ommittee  are  di'cply  con- 
CoruiHl  at  this  iinexiiecti'il  develoinnent.  .\t  their  request  1  hav»i  consentetl, 
with  the  permission  of  the  Corporation  ( 'ounsel  or  upon  the  invitation  of  the 
Attorney-Ctcneral,  to  lntcr\eiie  on  tiie  appe;il,  provided  I  may  do  ko  as  a 
public  service  and  without  c«impensatloii. 

In  view  of  the  fact  tli.it  the  city  stands  to  Kahi  al>out  $80,000,000  in  taxes 
In  tho  ten-y(\ir  period  If  It  is  del'eatcd  In  its  defense  aK.iin.st  the  constitu- 
tionality of  tho  law.  one  would  linaKine  that  the  authorities  would  havo 
advi.sed  the  iKickwood  Connnitt.ee  of  the  pendency  of  this  proceediiiK  and 
have  InvittHl  the  co-o])eration  of  coun.sel  who  are  re.sponsil)le  for  the  law  and 
preparisl  to  defend  Its  constitutionality.  If  intervention  is  not  Invited. 
we  sliall  ask  leave  of  the  Court  to  bo  hoard  wlUt  a  view  of  socuriuB  an  Int- 
mediato  review  of  this  decision. 

If  we  aro  permitted  to  havo  anythuiK  to  do  with  tho  case  on  appeal,  a 
request  will  be  immediately  made  to  tlie  Appellate  Division  to  set  apart  a 
special  day  In  tho  tvirly  part  of  next  wook  for  the  hearing  of  tho  case,  .so 
that  a  prompt  decision  may  bo  secured.  I  am  told  that  the  quivstion  was 
VKtied  last  October.  If  tho  proccduro  continues  at  that  rate,  we  will  have 
a  famine  in  housing  long  before  tho  question  can  bo  dotermincd  in  tho  Court 
of  Appeals.  There  is  no  reason  why  it  cannot  bo  finally  disposed  of  by  tho 
highest  courts  within  tho  next  few  weeks,  in  view  of  tho  urgency  of  tho 
■Ituatioa  that  has  boon  crc;ited  by  this  docision . 


Inter-State  Commerce  Commission  Asks  Railroads  for 


Report    on     Earnings    in     Excess    of    6 


/o- 


Press  advices  from  Washington  yesterday  (Mar.  23)  pub- 
lished in  the  New  York  "Evening  Post"  said : 

An  order  was  Issued  to-day  by  the  Inter-State  Commerce  Commission 
requiring  all  railroads  to  report  by  May  1  as  to  their  earnings  during  tho 
year  1922  and  to  pay  over  to  the  Government  under  the  Transportation 
Act  ono-half  of  tho  amount  by  which  such  earnings  exceeded  a  6^  return 
on  the  value  of  tho  investment. 

So  far  practically  no  payments  have  been  made  under  the  law  requiring 
the  return  of  excess  e;irnings.  Forms  for  making  up  the  report  were 
pre-scribed  by  the  Commission,  and  where  earnings  in  excess  of  6%  were 
secured  but  no  payments  made  to  tho  Government,  the  corporations  were 
required  to  report  disposition  of  tho  money. 


Railroad  Labor  Board  Orders  Return  to  Hourly  Basis 

of    Pay    on    New    York    Central — President 

Smith's  Statement. 

Approximately  10,000  shop  employees  of  the  New  York 
Central  Railroad  have  been  ordered  returned  to  an  hourly 
from  a  piecework  basis  of  pay  by  the  Railroad  Labor  Board. 
Simultaneously  the  Board  ruled  workers  affected  be  compen- 
sated for  the  period  that  they  had  been  paid  on  the  latter 
schedule  at  a  wage  rate  "the  average  of  which  shall  not  be 
less  than  the  hourly  rates  established  by  decisions  of  Board 
relating  to  such  employment."  Some  of  the  carriers'  shops 
have  been  operating  on  a  piecework  wage  schedule  since 
November  1921.  In  Its  order  the  Board  declared  the  piece- 
work system  had  not  been  established  in  conformity  with  the 
Transportation  Act  "because  the  employees  were  deprived  of 
right  to  negotiate  such  agreement  through  their  duly  author- 
ized representatives."  Also  that  the  shops  where  that  sys- 
tem of  payment  had  been  installed  should  be  immediately 
placed  on  the  hourly  basis  of  pay  and  continued  thereon  un- 
til some  different  method  is  evolved  in  line  with  the  provi- 
sions of  the  Transportation  Act. 

Commenting  on  the  decision  of  the  Labor  Board  referred 
to  above,  President  A.  H.  Smith  of  the  New  York  Central 
Lines  at  Grand  Central,  authorized  the  following  statement : 

The  substance  of  the  decision  of  the  Labor  Board  is  that  the  New  York 
Central  Railroad,  when  it  reinstated  piece-work,  did  not  follow  the  method 
of  procedure  which  at  the  time  was  not  definitely  prescribed.  As  proof 
of  this,  the  rule  of  the  Labor  Board  with  reference  to  piece-work  then  in 
effect  is  quoted  as  follows; 

"This  rule  is  intended  to  remove  the  inhibition  against  piece-work  con- 
tained In  Rule  1  of  the  Shopcrafts  national  agreement,  and  permit  the 
question  to  be  taken  up  for  negotiation  on  any  individual  railroad  in  the 
manner  prescribed  by  the  Transportation  Act." 

The  facts  are  that  prior  to  Federal  control  of  the  railroads  piecework  was 
In  effect  in  the  New  York  Central  shops,  resulting  in  economj'  and  efficiency 
to  the  management  and  greater  earnings  to  the  men  employed.  During 
Federal  control  piecework  was  discontinued  by  order  of  the  Railroad  Ad- 
ministration. Diu-ing  the  depression  of  1921 .  many  shops  on  the  New  York 
Central  were  closed.  When  reopened,  ineffectual  efforts  were  made 
through  negotiations  with  the  labor  organizations  to  reinstate  piecework. 
Thereafter,  when  the  employees  were  informed  of  the  situation,  they  sub- 
nutted  petitions  signed  by  a  vast  majority,  requesting  the  management  to 
reinstate  piecework.  The  management  acted  upon  these  petitions  at 
several  points. 

The  organizations  protested  the  right  of  the  management  to  act  upon  the 
petitions  of  the  men ,  and  in  connection  with  a  dispute  regarding  the  Elkhart 
shops,  it  was  submitted  to  the  Labor  Board  on  Jan.  5  1922,  the  labor  organi- 
zations insisting  upon  tncludmg  all  other  shops  on  the  railroad. 


The  I^ilMir  Itoard  held  i>  heerhiK  on  the  rniui,  I'lntirnrlnK  nil  nhntw.  on 
.blue  il  and  10  |irj2.  ten  uionlhH  ano.  The  llouril  upproved  pl>  --^'  ,t 
KIkhart.  but  notwIthstaiidlnK  cli:inK<'«t  In  coiii|lllon>i  which  tu   .  .  <l 

sliii'e  the  liearhiK.  p/irllcularly  thi'  |iriiUiiiK<'<l  Nirike  In   lhiiiiuiiii> 
at  which  time  the  Hhopcraft  orKatil/jklioMH    nollfled  ihn  IjilHir   I  ,t 

"thi>  members  of  .saltl  orK.itil/.atlonf*  are  no  loiiKer  einployei-M  of  ili,  r  ,n  «  iy«i. 
iindiT  the  Jiirlfidlctlon  of  the  Railroad  Latwir  Hoard,  or  nubji  ct  Ui  the  appll- 
<'nll')n  of  the  Trans|Mirtatlon  Act."  and  u  modt  wviTe  whit'T.  which  liixo<l 
the  facllltleN  to  offma  the  Increased  demand  for  iHiwer.  the  Hoard  at  thin  li»l« 
d.'ite  <|ecldi-H  aN  to  other  nhopH  on  the  technicality  (hat  It  wan  lmprf>iHT  Ui 
accept  petltlr)nN  jis  expreNsliiK  the  will  of  (he  eiiiployeeii:  ihiTerore.  lli.it 
piecework  hIiouUI  be  dlNc<intlinie<|.  and  ni'W  nexotiallonH  unditrtaken,  nnd 
In  the  event  the  repri  sentjitlv<-N  of  the  rmployecH  htlll  dinaKreit  an  to  Ita 
reinstidlation,  another  dlH|)Ute  shall  be  Nubmittc<|  to  the  llo.ard. 

In  other  words,  it  is  n<  w  propo'^ed  that  the  rallroa<l  hIuiII  iepe.it  the 
neMotiatlon.s.  with  the  lo-'ultanl  tni  moil  and  agitation  in  the  MhopM.  in  ord<rr 
to  comply  with  a  technical  rul.i  of  proceilure.  I''urtb<!rinr.re,  this  dlrireKitrdu 
the  additional  clrcumstanco  that  diirinK  the  xtrlke  many  employe<-H  r«v- 
m.'ilned  at  work  and  new  .'mployees  enlend  thi-  Herviii-.  all  working  upon 
the  pliM'ework  Iwi'^ls.  putsuant  to  agreemenU>  to  that  ofre<:t.  concludi-d  with 
their  chosen  rei)resenlatlves. 

To  go  back  now  and  completely  change  the  mi^lhodn  of  shop  operation. 
I)lacing  the  work  upon  an  hourly,  instead  of  a  piecework  basl.x,  can  ii»ult 
only  in  (>ndle>s  confusion.  The  men  want  iilecriwcrk;  they  petit ioned  fo.' 
it.  This  fact  is  striklnifly  emphasized  In  ceilain  shops,  where  the  men 
li.ive  organized  to  work  piecework,  and  whore,  In  addition  to  other  pro<rept«. 
they  have  laid  down  the  following,  which  are  epoch-making  In  the  labor 
situation: 

"To  promote  the  greater  efficiency  of  the  Inrlividual  workman. 

"To  i)roniote  the  general  efficiency  of  tho  organization  as  a  whole. 

"To  increasi)  tho  daily  oiitjjut  of  tho  individual. 

"To  increase  the  total  production  of  the  shop. 

"To  establish  a  flexible  plan  for  determining  wage.s  on  a  basiH  which 
adjusts  the  earnings  of  both  the  emi)loyee  atid  employlir  to  the  number  of 
units  of  output,  rathoi   than  the  U-ngth  of  time  worked. 

"To  render  feasible  direct  negotiations  and  personal  relations  between 
employer  and  employee  while  pniscrvlng  to  the  employees  the  advantages 
of  collective  action." 


Embargoes    Lifted    by    Lackawanna    and    Delaware    & 
Hudson   Railroads. 

Further  improvement  in  tlie  general  freight  situation  on 
tlie  railroads  is  seen  in  the  lifting  of  the  embargoes  on  freight 
.shipments,  effective  Mar.  19  and  l\Lir.  20,  respectively,  by 
the  Delaware  Lackawanna  &  Western  Railroad  and  the 
Delaware  &  Hudson.  The  action  of  these  roads  follows  sim- 
ilar steps  taken  last  week  by  the  Lehigh  Valley  and  Central 
Railroad  of  New  Jersey. 


Canadian  House  of  Commons  Adopts  Resolution  for 
Establishment  of  National  Coal  Supply — Seek 
to  End  Dependence  on  United  States. 
The  proposal  recently  made  to  the  Govern-  ent  at  Wash- 
ington, when  the  coal  situation  had  become  iiite  acute  in 
New  England  States,  that  an  embargo  be  ^i;  iced  on  coal 
shipments  to  Canada,  apparently  has  been  viewed  with  much 
concern  by  the  Dominion  Government  at  Ottawa.  On  Mar. 
19  a  resolution  that  Canada  should  establish  a  national  pol- 
icy in  relation  to  its  coal  supply,  and  that  no  part  of  the  Do- 
minion should  be  dependent  on  the  United  States  for  fuel, 
was  adopted  by  the  House  of  Commons.  It  was  introduced 
by  T.  L.  Church,  Conservative  member  for  North  Toronto, 
and  long  Mayor  of  that  city,  who  suggested  a  109c  export 
duty  on  new.sprint,  the  proceeds  to  be  used  to  stimulate  pro- 
duction of  Canadian  coal  and  establishment  of  a  coking  in- 
dustry. 


Campaign  of  Investment  Bankers  Association  of 
America  Against   Fraudulent   Securities. 

Plans  for  a  country-wide  educational  campaign  against  the 
creation  and  distribution  of  fraudulent  and  worthless  securi- 
ties have  been  launched  by  the  Investment  Bankers  Associa- 
tion of  America,  according  to  an  announcement  this  week. 
The  headquarters  for  the  drive  have  been  opened  by  the 
Association  in  Chicago.  Samuel  O.  Rice,  newly  appointed 
educational  director  of  the  Association,  has  charge  of  the 
work,  which  will  have  for  its  chief  purpose  the  education 
of  the  public,  especiallj'  the  small  investor,  against  opera- 
tions of  dealers  in  fraudulent  securities  and  promoters  of 
worthless  stocks  and  bonds.     Mr.  Rice  says: 

"In  every  sale  of  fraudulent  securities,  there  aro  at  least  two  principal 
victims  of  the  swindle.  They  are  the  buyer  who  loses  his  money  and  the 
entire  country,  which  loses  because  just  that  much  money  has  gone  from 
the  hands  of  a  producer  into  the  hands  of  the  non-producing  crook.  If  the 
thousands  of  persons  who  put  something  like  a  billion  dollars  a  year  into 
fraudulent  or  otherwise  worthless  seciu-ities  could  be  Induced  to  have  their 
dealings  only  with  honest  and  competent  investment  houses  of  which  there 
are  many,  millions  of  dollars  more  would  be  available  for  the  exi>ansion 
and  growth  of  business  In  the  United  States. 

"The  Investment  Bankers  Association,  in  its  educational  campaign, 
hopes  to  provide  a  measure  of  protection  for  investors  against  fraudulent 
and  worthless  securities  through  an  educational  campaign  that  has  been 
planned  to  reach  every  class  of  citizen  in  the  coimtry  and  to  inculcate  some 
of  the  fundamentals  of  sound  and  safe  investment.  Dependence  upon  the 
law,  on  fraud  acts  and  blue-skj'  laws,  to  protect  investors  from  crooks  has 
been  and  can  be  only  partly  effective.  Neither  the  Federal  Government 
nor  the  State  can  police  every  investment  or  business  deal  and  despite  the 
best  efforts  of  officers  of  the  law  it  is  doubtful  if  legislation  can  ever  fore- 
stall adroit  swindlers  effectively  or  take  the  place  of  common  sense  and 
honest,  expert  judgmenti  n  a  business  deal. 
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"The  cure  for  this  abominable  e\i\,  the  selling  of  fraudulent  securities 
and  the  crooked  dealings  in  legitimate  seciu-ities,  does  not  and  cannot  lie 
in  more  legislation. 

"But  if  the  great  army  of  uninformed  investors  can  be  taught  to  realize 
that  the  reputable  investment  house  is  highly  specialized  and  has  especially 
trained  experts  whose  judgment  on  investments  is  reliable  and  readily 
available,  and  if  the  uninformed  investor  will  learn  to  seek  out  such  bouses, 
then  this  great  economic  problem  is  solved  and  it  means  the  saving  of 
millions  of  dollars  for  production,  for  wage-earners,  salaried  workers, 
farmers  and  every  business  and  profession  in  the  country. 

"Undoubtedly  the  losses  from  fraudulent  securities  is  one  of  the  greatest 
economic  wastes  in  America  to-day.  We  preach  about  conservation  of 
coal,  of  forests,  water  power  and  numberless  other  things,  but  one  of  the 
greatest  needs  in  conservation  is  the  conservation  of  the  small  investor 
and  of  all  investors  and  that  is  what  this  educational  campaign  means." 

Mr.  Rice  went  to  the  Investment  Bankers  Association 
from  the  editorship  of  "Capper's  Farmer,"  the  largest  of 
Senator  Capper's  eight  farm  papers.  Previously  he  had  been 
professor  of  journalism  at  the  Universitj^  of  Kansas  and  was 
formerly  on  the  staff  of  the  Kansas  City  "Star"  and  the  St. 
Louis  "Post  Dispatch." 


ITEMS    ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 

as  $97,000.     The  last  previous  transaction  was  at  $99,000. 

♦ 

Edward  R.  Stettinius,  a  member  of  the  firm  of  J.  P.  Mor- 
gan &  Co.,  was  operated  on  at  Roosevelt  Hospital,  this  city, 
last  Monday  night;  announcement  regarding  the  operation 
was  issued  as  follows: 

Mr.  Edward  R.  Stettinius  was  operated  upon  foi  deep  seated  abdominal 
abscess.     Condition    favorable. 

Signed:     CHARLES  HOWARD  PECK,  M.  D. 
JAMES   I.   RUSSELL,  M.  D. 
W.   W.   HERRICK,  M.   D. 

Mr.  Stettinius  is  since  said  to  have  been  improving.  The 
attack,  it  is  stated,  developed  on  the  15th  inst.  while  he  was 
on  a  vacation  at  Augusta,  Ga.,  with  the  failure  of  the  trou- 
ble to  yield  to  the  treatment  of  local  physicians,  an  examina- 
tion by  specialists  was  advised,  and  Mr.  Stettinius  was 
accordingly  brought  immediately  to  New  York. 

♦ 

The  board  of  directors  of  the  Bankers  Trust  Co.  of  New 
York,  at  a  regular  meeting  on  March  19,  amended  its 
By-Laws  to  create  the  office  of  Chairman  of  the  Board  and 
elected  Seward  Prosser,  who  has  been  President  of  the  com- 
pany since  October  1914,  to  be  Chairman.  This  change 
within  the  organization  does  not  mean  that  Mr.  Prosser 
will  withdraw  any  of  his  activities,  but  that  as  Chairman 
of  the  Board  he  will  be  freer  from  the  administration  details. 
A.  A.  Tilney,  Vice-President  of  the  Bankers  Trust  Co. 
since  1916,  who  has  acted  in  Mr.  Prosser's  absence  as  Chief 
Executive,  was  elected  President.  Mr.  Tilney  was  born  in 
Brooklyn  in  1868;  he  was  graduated  from  Yale  with  the  class 
of  1890.  After  a  year  with  the  Pennsylvania  RR.,  he  went 
to  Harvey  Fisk  &  Sons,  representing  that  firm  in  Boston 
from  1894  to  1907.  Mr.  Tilney  became  a  member  of  the 
firm  in  1904.  He  retired  from  the  firm  of  Harvey  Fisk  & 
Sons  in  1914  and  came  to  the  Bankers  Trust  Co.  in  August 
1915  as  Assistant  to  the  President.  Mr.  Prosser,  when  asked 
about  this  change,  said: 

The  change  in  the  official  line-up  of  the  company,  which  places  Mr. 
Tilney  as  President  and  me  as  Cnairman  of  the  Board,  comes  about  because 
it  Is  my  belief,  in  wliich  our  directors  concur,  that  it  will  lead  to  a  more 
flexible  form  of  organization  within  the  company.  It  does  not  mean  that 
I  will  in  any  way  withdraw  from  the  activities  of  the  company  except  to 
be  largely  relieved  of  many  of  the  de'ails  of  administration  and  will  be 
freer  to  act  upon  some  of  the  important  questions  which  continually  call 
for  consideration. 

Mr.  Tilney  is  a  man  who  started  with  the  institution  as  Assistant  to 
the  President.  He  has  grown  up  in  power  in  the  organization  to  be  Vice- 
President  and  has  in  my  absence  been  looked  to  as  chief  executive  of  the 
company.  This  move  represents  no  change  In  the  policy  of  the  company 
and  Mr.  Tilney  and  I  have  worked  in  such  a  way  that  I  know  we  can 
continue  our  relations  in  our  two  new  positions  with  benefit  to  the  company. 

In  creating  the  additional  office  of  Chairman  of  the  Board,  it  is  felt 
that  the  duties  of  the  chief  executive  can  bo  shared  by  the  two  officers 
to  the  advantage  of  the  company.  In  inviting  Mr.  Tilney  to  become 
President,  I  feel  that  the  expei  iencc  which  he  has  had  indicates  his  un- 
doubted ability  to  handle  the  position  and  his  understanding  of  the  policies 
of  the  company  from  long  association  here  guarantees  that  they  will  be 
changed  In  no  way.  There  Is  no  particular  reason  why  this  move  should 
be  made  at  this  time  other  than  the  fact  that  1  have  had  it  In  mind  for 
some  time  and  It  seemed  to  me  that  the  20th  anniversary  of  the  company 
offered  as  reasonable  an  opportunity  for  putting  my  desire  into  effect 
as  would  be  apt  to  occirr  in  the  futirre. 

Samuel  Mather,  senior  member  of  the  firm  of  Pickands, 
Mather  &  Co.,  Cleveland,  dealers  in  iron  ore  and  coal  and 
manufacturers  of  pig  iron,  was  elected  a  director  of  the 
Bankers  Trust  Co.  on  March  19  to  fill  the  vacancy  caused 
by  the  death  of  Nicholas  Biddle.  Mr.  Mather  was  born  in 
Cleveland  and  for  a  generation  he  has  been  a  leader  there  in 
business  and  philanthropy.  He  is  a  director  of  the  United 
States  Steel  Corporation,  a  member  of  the  Executive  Com- 
mittee of  the  National  Civic  Federation  and  a  member 
of  the  Central  Committee  of  the  American  Red  Cross. 


K.  A.  Pauthen  and  A.  E.  Impey  have  been  appointed  As- 
sistant Cashiers  of  the  Chase  National  Bank  of  this  city. 
David  MacKenzie  has  been  made  Manager  of  the  credit  de- 
partment and  C.  L.  Moak  has  been  appointed  Assistant  Man- 
ager of  the  Metropolitan  branch  of  the  Chase. 

As  indicated  in  these  columns  in  our  is.sue  of  Jan.  13,  page 
141,  Alverton  H.  Aseltine  has  also  recently  been  made  Assist- 
ant Cashier  of  the  Chase  National  Bank.    The  monthly  maga- 
zine of  the  bank  makes  fitting  allusion  to  Mr.  -\seltine'8 
former  connection  with  this  newspaper.    For  nearly  a  score 
of  years  Mr.  Aseltine  was  one  of  our  traveling  representa- 
tives,   lu  that  capacity  he  gained  a  wide  acquaintance  among 
banks  and  bankers  in  this  country  and  Canada,  and  to-day 
he  probably  knows  more  men  in  the  financial  world  thauJ 
any  other  man  living.     The  Chase  National  Bank  is  to  be| 
congratulated  upon  having  enlisted  the  services  of  so  valui 
able  a  man  and  Mr.  Aseltine  in  turn  is  to  be  congratulated! 
upon  having  won  an  official  position  in  an  institution  of] 
such  eminence  as  the  Chase  National  Bank.    The  reference! 
to  Mr.  Aseltine  is  as  follows : 

Mr.  Alverton  H.  Aseltine,  who  was  appointed  Assistant  Cashier  on  Jan. 
10.  is  a  Canadian  by  parentage  and  education,  although  he  was  bom  and 
spent  the  first  year  of  his  life  In  Oswego,  New  York.  His  childhood  was 
spent  in  Kingston,  Ontario,  and  there  he  went  through  the  public  and 
high  schools  and  the  Collegiate  Institute.  Deciding  against  a  professional 
career,  with  which  end  in  view  he  had  entered  the  Collegiate,  he  came  to 
New  York  to  go  Into  business.  Mr.  Aseltine  lost  no  time  in  finding  his 
proper  niche,  for  he  soon  became  identified  with  the  "Commercial  Q 
Financial  Chronicle,"  where  he  remained  for  sixteen  years.  In  connection 
with  his  work  for  the  "Chronicle"  he  traveled  extensively  through  the 
United  States,  Canada  and  Europe.  To-day  he  holds  the  record  of  thirty 
rovmd  trips  to  the  Pacific  Coast. 

After  leaving  the  "Chronicle"  Mr.  Aseltine  spent  about  two  years  with 
the  National  City  Co.,  and  a  longer  period  with  the  Equitable  Trust  Co., 
where  he  was  associated  with  the  bond  department.  From  there  he  came 
to  the  Chase  Bank  in  Aug.  1918.  Mr.  Aseltine's  genial  personality  and 
long  acquaintance  in  financial  circles  in  various  parts  of  the  countrTr  have 
won  for  him  a  wide  circle  of  friends  who  will  rejoice,  as  do  his  many  friends 
within  the  bank,  upon  his  appointment. 


At  a  meeting  of  the  board  of  directors  of  the  United  States 
Mortgage  &  Trust  Co.  yesterday  (Mar.  23),  Chauncey  H. 
Murphey  resigned  as  a  Vice-President.  George  C.  Hoff- 
man was  elected  Vice-President  and  Treasurer  and  Robert 
F.  Brown,  Secretary  of  the  company,  was  appointed  Assist- 
ant to  the  President.  George  S.  Little  was  elected  an  As- 
sistant Treasurer.  Eugene  W.  Button  was  elected  Vice- 
President  in  charge  of  the  125th  Street  branch.  The  direc- 
tors declared  the  regular  quarterly  dividend  of  4%  on  the 
stock,  payable  April  2  to  stockholders  of  record  March  27. 


Howard  Bayne  has  tendered  his  resignation  as  Vice-Pres- 
ident of  Irving  Bank-Columbia  Trust  Company  of  this  city, 

to  take  effect  April  1. 

♦ 

A  special  meeting  of  the  stockholders  of  the  Commonwealth 
Bank  of  this  city  will  be  held  on  March  27  to  vote  on  the 
question  of  increasing  the  capital  from  $400,000  to  $600,000. 
The  new  stock  (par  $100)  will  be  offered  pro  rata  to  the 
present  shareholders  at  $150  per  share. 


David  F.  Houston,  formerly  Secretary  of  Agriculture,  has 
been  elected  a  director  of  the  Farmers'  Loan  &  Trust  Com- 
pany of  this  city. 


The  Harriman  National  Bank  of  this  city  marked  its 
twelfth  birthday  anniversary  on  March  20  with  a  showing 
of  capital,  surplus  and  profits  of  $3,090,000,  and  deposits 
of  $45,100,000,  a  growth  from  its  date  of  charter,  March  20 
1911,  which  reflects  the  business  growth  of  the  Fifth  Avenue 
section  of  the  Terminal  Zone  as  well  as  the  current  business 
prosperity.  The  Harriman  National  Bank  prior  to  its  na- 
tionahzation  was  the  Night  &  Day  Bank  of  New  York,  which, 
it  is  claimed,  was  the  first  institution  in  the  United  States 
to  maintain  corresponding  hours  of  business.  Its  present 
business  day  is  from  8  a.  m.  to  8  p.  m.,  Saturdays  included, 
with  safe  deposit  vaults  open  from  8  a.  m.  to  midnight,  a 
convenience  which  appears  to  meet  the  requirements  of  its 

neighborhood. 

♦ 

According  to  the  Chicago  "Journal  of  Commerce"  of  Mar. 
20,  official  announcement  was  made  on  Mar.  19  that  the 
union  of  the  Illinois  Trust  &  Savings  Bank  of  Chicago  and 
the  Merchants  Loan  &  Trust  Co.  of  that  city,  under  the  title 
of  the  Illinois  Merchants  Trust  Co.,  which  has  long  been 
pending,  will  be  consummated  on  April  9.  These  institu- 
tions, together  with  the  affiliations  of  the  Corn  Exchange 
National  Bank,  will  mark,  it  is  said,  "the  largest  single  con- 
solidation of  banking  interests  in  Chicago's  history."    The 
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lU'W  oriraiiiziilidii  will  linvo  coiiihlncd  ciiiiilMl,  .siirplii.s  iiimI 
uiulivhlcil  iirol'iLs  of  iiiof(>  (Imn  .'f."i(),()(lU,0(i() ;  tlic  (•oiiiiiicirinl 
uiid  HivviiiK.s  (Icposlt.s  will  iiKHU't-iiiatc  more  tlinii  li!.'!0(l,()(H»,()()(); 
tlu>  Irii.st  I'liiKls  will  niiioiiiil  to  iiioi-c  llmii  .'j;.'i()(),()(l(),()(l(>.  ninl 
nioiv  tliiiii  Jd.OOtI  ('oniiiu'icliil  and  L'OO.UOO  .saviiius  df|io.si[ors 
will  ix'  .sorvi'd.  Till'  now  Illinois  Morcluuils  Trust  ('o.  will 
opon  for  hiisiiu'ss  on  tlit*  al)ovt'-nu*n(ioni'd  dale  (April  0)  in 
its  lU'w  hankin.t,'  iionu>  at  the  corner  of  ('lark  Street  and 
Jaek.son  Honlevard.  The  Corn  K.xelianitce  .N'alional  llanii,  it 
Is  said,  will  retain  its  present  name  and  will  remain  in  lis 
l)resent  (piarlers  at  I.a  Sallo  and  Adams  Streets  until  the 
western  half  of  the  Illinois  .Merchants  r.aiik  ISnildiM!,'  is 
completed,  some  time  next  year.  .John  .1.  Mitchell,  who  is  at 
present  Cliairman  of  the  hoard  of  hoth  tiie  Illinois  Trust  & 
Savin.i;s  Hank  and  th(>  Merchants  Loan  &  Trust  Co.,  will  he 
Chairman  of  the  Illinois  Merchants  Trust  Co.,  while  Kdmund 
I).  Ilulhert.  who  is  now  rresident  of  all  three  nnitiie.;  hanks, 
will  be  rrcsidiMit  of  the  Illinois  Mcrchiints  Trust  Co.  and 
also  of  the  Corn  Kxchanjio  National  Bank.  Ernest  A.  Ilani- 
111  will  continue  as  Ciiairman  of  the  board  of  the  Corn  Kx- 
chaiiye  National  Hank.  Reference  was  made  to  the  proposed 
consolidation  of  the  banks  in  these  columns  in  our  Dec.  IG 
issue. 


Andrew  Wau^h,  Assistant  Secretary  of  the  First  Wisconsin 
Trust  Co.,  Milwaukee,  and  connected  with  the  institution  for 
the  past  15  years,  died  on  Mar.  17  after  a  prolonged  illness. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  tlic  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
March  7  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  28th  ult. 
was  £125,675,945,  as  compared  with  £125,669,800  on  the  previous  Wednes- 
day. 

A  fair  amount  of  gold  was  available  this  week  and  was  practically  all 
taken  for  India. 

Gold  valued  at  .$430,000  has  arrived  in  New  York,  $330,000  from  London 
and  $100,000  from  France. 

CURRENCY. 

The  French  Commission  that  controls  monetary  circulation  has  drawn 
attention  to  the  fact  tlwt  the  now  aluminum-bronze  and  nickel-bronze 
counters  compose  at  the  present  time  the  money  which  is  actually  in  cir- 
culation. 

From  the  institution  of  these  counters  up  to  Dec.  31  1922  a  total  of  305,- 
248,452  has  been  made,  of  a  nominal  value  of  301.615.194  francs.  It  is 
Interesting  to  compare  this  total  with  that  of  the  remaining  silver  coins, 
which  (taldng  into  account  the  withdrawal  of  the  pieces  bearing  the  crowned 
head  of  Napoleon  III)  amount  to  981,073,816  coins  of  a  nominal  value  of 
905,603.497  francs.  Thus  the  total  of  the  new  base  metal  counters  minted 
represents  31  %  of  the  number  and  33%  of  the  nominal  value  of  these  silver 
coins,  many  of  which  must  have  been  exx)orted,  converted  into  bullion  or 
lost. 

SILVER. 

The  market  has  shown  a  steady  front  during  the  week .  During  the  earlier 
portion,  China  was  the  predominant  factor,  making  purchases  in  London 
and  In  San  Francisco.  The  latter  operation  naturally  hindered  American 
sales  here.  The  continued  advance  in  price  induced  during  the  last  few 
days  some  covering,  and  forward  purchases  by  the  Indian  Bazaars.  The 
inquiry  for  that  quarter  for  shipment  is  not  strenuous.  Indian  rates  have 
been  lower  lately  for  the  near  than  for  the  far  positions,  which  is  unusual. 

We  have  remarked  of  late  that  the  prospects  of  the  Mexican  output 
were  good.  The  "Times"  correspondent  there  cables  that  this  year's  pro- 
duction should  be  a  record.  According  to  the  Ministry  of  Commerce,  the 
total  for  1923,  If  continued  at  the  present  rate,  should  prove  over  three 
million  kilos— 96,500.000  ounces.  The  improvement  is  attributed  to  the 
more  settled  condition  of  the  country,  but  is  probably  owing  still  more 
to  the  rising  price  of  metals,  that  is  to  say,  of  base  metals,  the  price  of  silver 
being  well  below  the  average  price  of  last  year. 

INDIAN  CURRENCY  RETURNS. 

{In  Lacs  of  Rupees.)  Feb.  15.     Feb.  22.     Feb.  28. 

Notes  in  circulation 17277         17356         17389 

Silver  coin  and  bullion  in  India 8517  8596  8629 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5743  5743  5743 

Securities  (British  Government) 585  585  585 

The  coinage  during  the  week  ending  28th  ult.  amounted  to  2  lacs  of 
rupees. 

The  stock  In  Shanghai  on  the  3d  inst.  consisted  of  about  27.300,000 
ounces  in  sycee,  29,500,000  dollars  and  590  silver  bars,  as  compared  with 
about  29.900.000  ounces  in  sycee,  27,500,000  dollars  and  110  silver  bars 
on  the  24th  ult. 

The  Shanghai  exchange  is  quoted  at  3s.  IMd.  the  tael. 

— Bar  Silver  per  Oz.  Sid. —         Bar  Gold  per 

Quotations —  Cash.  2  Mos.  Oz.  Fine. 

March  1 .._     31  15-16d.  31?!id.  87s.    9d. 

March  2 31  9-16d.  31  7-16d.  87s.    9d. 

March  3 -- 31  ll-16d.  31"^d.  

March  5 32Hd.  31  15-16d.  87s.  lOd. 

March  6-- 32}id.  32d.  88s.     Od. 

March  7 32d.  31  13-16d.  88s.    2d. 

Average - -.     31.927d.  31.739d.  87s.  lO.Sd. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each  J^d. 
above  those  fixed  a  week  ago. 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 
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THE  CURB  MARKET. 

Trading  in  the  ('urb  Market  thin  week  wan  heavy  and 
de.'<I)it(;  periods  of  irrc^ularily  pricea  whow  iiiiprovenicnt. 
In  some  cases  sensational  advances  were  recorded,  Sdiultu 
Retail  Stores  moving  n[)'from  G2  to  HAj/j,  and  reating  finally 
at  H2li.  Borden  Co.  com.  a<lvanccd  from  1125<t  to  120. 
Del.  Lack.  &  WcHt.  Coal  rose  from  84  to  .S<JK-  <-!!«:»  Aldcn 
C^'oal  improved  from  08^4  to  7034  nnd  closed  4o-day  at  70. 
National  Dcpt.  Stores  com.  from  'V.i^  rcaoFied  'iH'/^  and 
reacted  finally  to  'Sdy^-  National  Supply  Co.  com.  gained 
two  points  to  70,  but  fell  back  to  60.  Peerless  Truck  & 
Motor  after  early  loss  from  GO  to  ."JH)^  .sold  up  to  0.5)4 
and  at  01  finally.  Trading  began  to-day  in  tho  new  .securities 
resulting  from  the  reorganization  of  the  Brooklyn  Rapid 
Tran.sit  Co.;  the  new  stock,  w.  i.,  easing  off  from  19  to  183^, 
the  new  pref.,  ser.  A.,  w.  i.,  selling  at  48J54.  The  new  6% 
bonds  opened  at  73^,  sold  down  to  73 K  and  at  731^8  finally. 
In  the  oil  shares:  Standard  Oil  (Kentucky)  was  con.spicuoua 
for  a  lo.ss  of  some  seven  points  to  98,  the  close  to-day  being 
at  98^.  Prairie  Oil  &  Gaa  sold  down  from  2.50  to  244, 
the  final  transaction  being  at  245.  Standard  Oil  (Indiana) 
improved  from  683^  to  69,  then  reacted  to  663^,  the  close 
to-day  being  at  66^.  Maracaibo  Oil  Exploration  was 
decidedly  active  and  advanced  from  14^  to  193^.  Mammoth 
Oil  rose  from  50  to  52.  Bonds  were  moderately  active  and 
steady.  Maracaibo  Oil  7s  after  fluctuating  between  155  and 
166  during  the  week  jumped  to  188  to-day. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1267. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  continue  to  maintain  their  record  of 
growth.  Preliminary  figures  compiled  by  us,  based  upon 
telegraphic  advices  from  the  chief  cities  of  the  country, 
indicate  that  for  the  week  ending  to-day,  Saturday,  March 
24,  aggregate  bank  clearings  for  all  tho  cities  in  the  United 
States  from  which  it  is  possible  to  obtain  weekly  returns 
will  show  an  augmentation  of  13.7%  as  compared  with  the 
corresponding  week  last  year.  The  total  stands  at  S7,838,- 
811,277,  against  $6,896,762,016  for  the  same  week  in  1922. 
Our  comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegrapft. 
Week  ending  March  24. 

1923. 

1922. 

Per 
Cent. 

New  York 

53,529,000,000 
510,922,773 
403,000,000 
325,000,000 
115,043,930 

a 

130,100,000 

135,910.901 

122.949,546 

70,977,033 

57,528,276 

53,430,773,520 
423,007,412 
325,000,000 
252,000,000 
108,366,540 

103.500,000 

*85,300.000 

84,252,230 

57,880.313 

42,742,505 

+  2.9 

Chicago 

Philadelphia 

Boston- 

-f-20.8 
+  24.0 
+  29.0 

Kansas  City _. 

St.  Louis 

San  Francisco- 

+  6.2 
a 

+  25.7 

Pittsburgh 

+  59.3 

Detroit .   

+  45.9 

Baltimore 

+  20.9 

New  Orleans 

+  34.6 

Ten  cities,  5  days            .... 

$5,400,432,461 
1,131,910.270 

54,912,822,520 
834,479,160 

+  9.9 

Other  cities,  5  days 

+  35.8 

Total  all  cities,  5  days 

56,532,342,731 
1,306,468,546 

$3,747,301,680 
1,149.460,336 

+  13.7 

All  cities,  1  day 

+  13.7 

Total  all  cities  tor  week 

$7,838,811,377 

58,806.762,016 

+  13.7 

a  No  longer  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  fui-ther  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  iMareh  17. 
For  that  week  the  increase  is  18.7%,  the  1923  aggregate  of 
the  clearings  being  S7,998,121,615  and  the  1922  aggregate 
S6, 740,428,709.  Outside  of  this  city  the  increase  is  20.1%, 
the  bank  exchanges  at  this  centre  having  recorded  a  gain 
of  only  17.5%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  Districts  in  which  they  are  located,  and 
again  the  noteworthy  feature  of  the  return  is  that  every 
one  of  ,hese  Federal  Reserve  Districts  records  an  increase 
as  compt  red  with  the  corresponding  week  last  year.  In  the 
Boston  Reserve  District  the  expansion  is  37.9%;  in  the  New 
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York  Reserve  District  (including  this  city)  17.5%,  and  in 
the  Philadelphia  Reserve  District  10.7%.  The  Cleveland 
Reserve  District  has  a  gain  of  20.2%;  the  Richmond  Reserve 
District  of  25.3%  and  the  Atlanta  Reserve  District  of 
33.6%.  In  the  Chicago  Reserve  District  the  totals  are 
larger  by  19.0%;  in  the  St.  Louis  Reserve  District  by  30.2%, 
and  in  the  Minneapolis  Reserve  District  by  10.6%.  The 
Kansas  City  Reserve  District  shows  an  increase  of  3.6%;  the 
Dallas  Reserve  District  of  29.8%,  and  the  San  Francisco 
Reserve  District  of  21.0%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMM.\RY  OF  BANK  CLEARINGS. 


Week  ending  March  17  1923. 

Federal  Reserve  Districts 

(1st)     Boston 11  cities 

(2Dd)    New  York ',i 

(3rd)    Philadelphia 10 

(4th)    Cleveland 10 

(5th)    Richmond 6 

(6th)    Atlanta 12 

(7th)    Chicago 18 

(8th)    St.  Louis 7 

(9th)    Minneapolis 7 

(10th)  Kansa.s  City 11 

(11th)  Dallas 5 

(12th)  San  Francisco...  15 

Grand  iota! 121  cities 

Outside  New  York  City... 

Canada 29  cities 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 

I  Week  ending  March  17. 


1923. 

19^2. 

Inc.or 
Dec. 

1921. 

s 
324,763,309 

4,087,546,341 
455,355,322 
384,670,673 
152,503,936 
153,626,129 
722,037,904 

59,401,386 
121,614,989 
282,925,430 

66,110,648 
369,900,566 

1920. 

5 
480,840,421 
4,403,011,614 
500,306,582 
388,751,525 
181,053,852 
200,108,325 
879,164,129 

79,121,757 
123,961,211 
250,500,256 

62,693,246 
448,608,687 

<: 
348,738,376 
3,748,432,045 
451,681,062 
323,502,800 
144,443,428 
151,121,043 
739,050,450 

60,763,815 
112,126,563 
241,734,748 

48,320,459 
370,513,920 

+  37.9 
+  17.5 
+  10.7 
+  20.2 
+25.3 
+33.6 
+  19.0 
+  30.2 
+  10.6 
+3.6 
+  29.8 
+  21.0 

457,642,101 

5,367,582,299 

567,341,954 

459,941,375 

195,227.820 

223,080,053 

984,808,319 

65,085,353 

80,035,895 

420,113,675 

82,151,170 

421,946,303 

7,998,121,615 
3,664,143,020 

6,740,428,709 
3,050,833,896 

+  18.7 
+20.1 

7,170,355,633 
3,142,336,965 

9,325,!66,327 
4,031,795,446 

251,069,140 

291.603,658 

—13.9 

299,169,427 

346,454,370 

Cleariniii  at — 


Cleartngs  at— 

Inc.  or 

1923. 

1922. 

Dec.  ■ 

1921. 

1920. 

S 

S 

% 

S 

S 

First  Federal 

Reserve  Dist 

rict — Boston 

Me. — Bangor 

635,474 

717.237 

—11.6 

839,234 

772,169 

Portland 

2,822,843 

2.736.971 

+  3.1 

2.350.000 

2.300.000 

Mass. — Boston. - 

436,000,000 

310,000,000 

+  40.6 

286,000,000 

410,149.628 

Fail  River 

2,192,681 

1.579.533 

+  38.8 

1,378,892 

2.415.870 

Holyolse 

a 

a 

a 

a 

a 

Lowell 

1,216,047 

1,165,819 

+  4.3 

1,020,858 

1,177,488 

Lynn.   _ . 

a 

a 

a 

a 

a 

New  Bedford. . 

1,510,050 

1.416.108 

+  6.6 

1,296,3.52 

1,919,362 

Springfield 

4,756,773 

3.837,803 

+  23.9 

4,372,342 

4.960.405 

w  orcester. _ 

3,824,000 

3,314,233 

+  15.4 

3,465.945 

4, .577,864 

Conn. — Hartford 

10,457,985 

9,006,295 

+  16.1 

8,255.449 

9..300.639 

New  Haven... 

5,932,568 

4,964,377 

+  19.6 

6.8S8.737 

7,017,570 

R.l. — Providence 

11,492,000 

*10,000.000 

+  14.9 

9,895,500 

13,251,100 

Total  (11  cities) 

480,840,421 

348,738,376 

+  37.9 

324,763,309 

457,842,101 

Second    Feder 

al  Reserve  D 

istrict — New 

York 



N.  Y.— Albany.. 

5.228,304 

5,250.633 

—0.4 

4,397.369 

4,203,580 

Binghamton... 

el, 01 1,300 

943.000 

+  7.3 

957,500 

1,172,600 

Buffalo 

d43,252,482 

37,108.510 

+  16.0 

37,442,644 

49,799,124 

Elmira 

668,480 

Not  included 

in  total 

3. 

Jamestown 

cl,  138. 435 

918.671 

+  23.9 

848,488 

New   Y'ork 

4.333,978, .595 

3,689,594,813 

+  17.5 

4,028.018.668 

5,293,360,881 

Rochester 

10,882,981 

8,171,381 

+  33.2 

9,214,103 

13,794,406 

Syracuse 

4,552,744 

3.769,251 

+  20.8 

3.794.568 

4,719,262 

Conn. — Stamford 

c2,521,245 

2,327.391 

+  8.3 

2,462.513 

N.  J.— Montclair 

445,528 

348.395 

+  27.9 

410,488 

632,446 

Total  (9  cities) . 

4,403,011,614 

3,748,432.045 

+  17.5 

4,087,516,341 

6,367,682,299 

Third  Federal 

Reserve  Dls 

trlct  — Phila 

delphi 

a — 

Pa. — Altoona 

1,261,942 

945,085 

+  33.6 

877.606 

841,178 

Bethlehem 

3,626,795 

2,896,181 

+  25.2 

2.881.187 

Chester 

1,183,537 

925,085 

+  27  9 

1.000,000 

1,571,290 

Lancaster 

3,405,358 

2,942,134 

+  18.8 

2,995,472 

3,104.696 

Philadelphia  .. 

474.000,000 

430.000.000 

+  10.2 

432.732,181 

546,275,010 

Reading 

3,344,415 

2,530,768 

+  32.2 

2,385.308 

2,860,000 

Scranton 

d5, 171,963 

4,.549,087 

+  13.7 

4,095,551 

4,683.844 

Wllkes-Barre.. 

d2,901,858 

2,242,000 

+  29.4 

2,437,021 

2,879,122 

York    . 

1,435,328 

1,220,886 

+  17.6 

1,284,636 

1  .536  980 

N.  J. — Trenton _. 

3,886,-386 

3,429.836 

+  13.3 

4.066.360 

3, ,'589,829 

Del.— Wilmlnijfn 

a 

a 

a 

a 

a 

Total  (10  cities) 

500,306,.582 

461,681,002 

+  10.7 

466.355,322 

667,341,954 

Fourth    Feder 

al  Reserve  D 

Istrict— CIcv 

eland 



Ohio — Akron 

d5,042,000 

4,870,000 

+  3.4 

0,878,000 

11,144,000 

Canton 

5,9)2,9.(7 

3,353,288 

+  76.3 

3,476,046 

6,338,406 

Cincinnati 

79,358,811 

62.947.428,    +26.1 

67,728,923 

80,114,063 

Cleveland 

110,094,007 

8S.00«.365 

+  24.2 

113.266,543 

162,.'-)93,188 

Columbus 

15,650,100 

13.116.900 

+  19.3 

12.099.300 

14,101,300 

Dayton _ 

a 

a 

a 

a 

a 

Lima* 

418.248 

998.686 

—.58.1 

839.844 

1,452,5.52 

Mansfield 

d2, 543.687 

1.819.218 

+  39.8 

1,463,568 

1,819,064 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a          > 

a 

Youngstown... 

d3,784.308 

4,306,695 

—  13.3 

4,317,625 

4,582,532 

Pa. — Erie 

a 

a 

a 

a 

a 

Pittsburgh 

161,162.6:J9 

139,000,000 

+  16.9 

169.415,318 

182,846,262 

W.Va.— Wheeling 

4,784,188 

4,416,220 

+  8.3 

5,185,506 

4,9.50,008 

Total  (10  cities) 

388,751,.525 

323,502,800 

+  20.2 

384.670,673 

459.941,375 

Fifth  Federal 

Reserve  Oist 

ict— RIchm 

end  — 

W.Va.— Hunt'ton 

2.123,120 

1,480,372 

+  43.4 

2,040,178 

1.969,413 

Va.— Norfolk  ... 

d7,675,145 

6.0.59,301 

+  26.7 

7,301,761 

10,138.326 

Richmond 

51.599,000 

40,222,232 

+  28.3 

42,689,093 

66,914,971 

S.  C. — Charlcsl'n 

d2. 890,480 

2,138,255 

+  36.2 

2,000,000 

4,425,829 

Md. — Baltimore - 

95.828,054 

75,000.926 

+  27.8 

80.787,160 

92.906,098 

D.  C— Wash-ton 

20,938,053 

19,642,342 

+  7.1 

17,685,744 

18.873,183 

Total  (6 cities). 

181.053.852 

144,443,428 

+  25.3 

152,503.936 

195,227,820 

Sixth  Federal 

Reserve  Dist 

rict— Atlant 

a — 

Tenn. — Chatt'ga 

d6 .070.900 

5,096.040 

+  19,1 

5,758,202 

9,274,797 

Knoxvllle 

3,259,238 

2,764,591 

+  17.9 

3.075.080 

3,332,992 

Nashville 

20,731,000 

18,322,613 

+  13.2 

18.678,978 

25,363,200 

Ga. — Atlanta 

61, 418, .506 

45,262,716 

+  35.7 

45,447,441 

72,887,190 

Augusta 

2,885.907 

1,669,876 

+  72.8 

1,652,282 

5,663.871 

Macon 

1,600,317 

1,098,457 

+  45.7 

1,000,000 

Savannah 

a 

a 

a 

a 

a 

Fla. — Jacks'nvllle 

15,354.790 

11,320,110 

+  35.6 

12,120.434 

14.489.253 

Ala. — Birm'ham. 

29,643,769 

18,325,643 

+  61.8 

18,327,819 

21,308,929 

Mobile 

1,969.808 

1,882.841 

+  4.6 

1,920,178 

2.493,814 

MIsa. — Jackson.. 

1.028.865 

824,869 

+  24.7 

700,000 

814,164 

Vicksburg 

323.056 

282,390 

+  14.4 

272,706 

376,722 

La. — NcwOrl'na. 

65.822.043 

44,270,991 

+  26.1 

44,771,919 

67,076,122 

Total  (12  cities) 

200.108.326 

151,121,043 

+  33.6 

163,625,129 

223.080.063 

Seventh  Feder 
Mich. — Adrian  . 
Ann  Arbor.. 

Detroit 

Grand  Rapids. 

Lansing 

Ind. — Ft.  Wayne 
Indianapolis. 

South  Bend 

Wi.s . — M 11  waukee 
Iowa — Cedar  Rap 

Des  Moines 

Sioux  City 

Waterloo 

111. — Bloomgton. 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total(18  cities) 

Eighth    Feder 

Ind. — Evansville 
Mo.— St.  Louis.. 
Ky. — Louisville.. 

Owensboro 

Tenn.  —  Memphis 
Ark. — Little  Rock 
111. — Jacksonville 

Quincy 


Total  (7  cities) . 

Ninth  Federal 

Minn. — Duluth._ 
MinneapoliS- 

St.  Paul 

No.  Dak. — Fargo 
So.Dak.-Aberd'n 
Mont  — Billings 
Helena 


Total  (7  cities) . 

■     Tenth  Federal 

Neb . — lYemont. . 

Hastings 

Lincoln 

Omaha 

Kan.  —  Topeka.. 
Wichita 

Mo. -Kansas  City 
St.  Joseph 

OlOa. — Muskogee 
Oklahoma  City 
Tulsa 

Colo. — CoI.Spgs. 

Denver 

Pueblo 


Total  (11  cities) 

Eleventh  Fede 
Texas — Austin.  . . 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La. — Shreveport. 

TotaI(5  cities). 

Twelfth  Feder 

Wash . — Seattle. . 

Spokane 

Tacoma 

Yakima 

Ore. — Portland.. 
Utah— S.  L.  City 

Nev .  —  Reno 

Ariz. — Phoenix.. 

Calif. — Fresno 

Long  Be.ach 

Los  Angeles 

Oakland 

Pasadena  

Sacramento 

San   Diego 

San  Francisco. 

San  .lose 

Santa  Barbara. 
Stockton 


Total  (16  cities) 
Grand  total   (121 

cities)  

Outside  N.  Y_. 


Week  ending  March  17. 


1923. 


1922. 


al  Reserve  D 

301,104 

738.730 

133.793.470 

6,704,900 

2,204,413 

2,030,072 

19,626,000 

2.282,327 

36,568,420 

2,609,614| 

11,081,615, 

6.104.000 

1,. 539. 250 

1,772,583 

643,338,101 

a 

1,153,715 
4,424,238 

b 
2,891,577 


879.164.129 

al  Reserve  D 

5,110,454 

35,238,124 

628,310 

24,212.000 

12,115,546 

369,340 

1,. 547,993 


79,121.767 

Reserve  Dist 

do. 568. 531 

73,704,979 

37,625.753 

2,692,041 

1,124.759 

468.059 

2,777,089 


123,961,211 

Reserve  Dist 

d620,890 
569,403 
4,470,738 
46,870.794 
d3, 127.350 
dO. 766. 747 
140,206,386 
a 
a 
d22, 813,527 
a 
1,475,380 
19.8.52,941 
e826,100 


250.500.256 


ral 


Reserve 

2.062,730 
36,256,401 
10.264.000 

9,296.667 
a 

4.814,548 


62,693,246 

al  Reserve  D 

45,469,605 
a 

1,656,843 

33,741,844 

14,231,301 

a 

a 

e5,298,610 

8.185.9.36 

138,275.000 

14.845,6.58 

5,400.851 

<I6.2S0,703 

3.806.180 

165,700.000 

2,206,920 

1,208,236 

c2 ,392 ,000 


448.608.087 


istrict — Ch  i 

257,690 

854.828 

115,926,549 

6,058,114 

1,816.236 

1,762,319 

16.667.000 

1,843.417 

37.183.045 

1.868,835 

9,936,868 

6,104.434 

1,426,780 

1,632.913 

528,335,070 

a 

1,098,8.38 
3,057,977 

b 
2,430.537 


Iru:.  or 
Dec. 


739.050.450 


istrict  — 

3.837 

a 

28.983 

489 

16.729 

9,030 

288 

1,403 


St 

,666 

,971 
,437 
984 
96 
.515 
,386 


60.763,815 

rict  —  Minne 

6,696,941 
66,829,978 
32,966,268 

2,0.58.721 

1,010.308 
.587.614 

3,076.733 


112,126,663 

ict — Kansa 

341,864 

683,399 

3,784,784 

40.932.517 

2.329.085 

11.0.32,432 

142,225,367 

a 

a 

20,811,399 
a 

9.33,914 

18,074,106 

684,981 


241,734,748 

District — Da 

1.643.2S1 
25,492.884 
10.747,060 

6,140,889 
a 

4,296,346 


48,320,459 

Istrict — San 

42,004,074 

a 

a 

1,547,189 

32,338,119 

11,646,909 

a 

a 

3. .589, 207 

4.377,917 

100,875.000 

12.009,378 

4,104,646 

5,309„553 

3.027.224 

144,700,000 

1,760.129 

932,215 

2,242,300 


% 
cage — 
+  16.8 
—13.6 
+  15.4 
+  10.7 
+  21.4 
+  15.2 
+  18.5 
+  23.8 

—1.7 

+  40.4 

+  11.5 

0.0 

+  7.9 

+  8.6 
+  21.8 
a 

+  5.0 
+  11.8 

b 
+  19.0 


+  19.0 

Lou  is 

+  33.2 
a 

+  21.6 
+  7.9 
+  44.7 
+  34.1 
+  28.0 
+  10.3 


+  30.2 

apolis 

—0.5 
+  10.3 
+  14.1 
+  30.8 
+  11.3 
—39.3 

—9.7 


+  10.6 

s  City 

+  52.3 
—2.4 
+  18.1 
+  14.6 
+  34.2 
—11.5 
—1.4 

a 

a 

+  9.6 

a 
+  58.0 

+  9.8 
+  20.6 


+  3.6 

lias— 

+  25.5 
+  42.2 
—4.6 
+  51.4 

a 
+  12.1 


370.513.920 


7.998,121,616  6.740,428,709 
3.604.143.020,3.050.833,896 


+  29.8 

Franc 

+  8.1 
a 
a 

+  0.6 

+  4.3 

+  22.2 

a 

a 

+  47.6 

+  87.0 

+  37.1 

+  23.6 

+  31.6 

+  18.5 

+  25.7 

+  14.6 

+  26.1 

+  29.6 

+  0.7 


+  21.0 


+  18.7 


1921. 


300,000 

696,378 

110,405,180 

5,495.752 

1  „500,000 

1,646,194 

13,207.000 

1,600.000 

33.401.005 

2,361,488 

9,533.224 

7.098..345 

1.586,989 

1,783,850 

523,492,805 

a 

1.207,996 
4,050,937 

b 
2,670,761 


722,037,904 


4,033.255 
a 

27.332.034 

476,747 

15.700,382 

9,924,728 

337,277 

1,696,963 


69.401.386 


6,706,422 
68,695,344 
39,943,803 

2,400,256 

1,230,356 
762,264 

2,886,654 


121,514,989 


572,610 
641,127 
3,920,825 
44,983,166 
2,923,796 
11.954,788 
173.748,986 
a 
a 
24,220,369 
a 

969,389 

18.107.376 

883,000 


282,925,430 


2.363,340 
30,216,013 
13,195,215 

6,336,077 
a 

4.001,003 


50,110,648 

Isco 

44,276,041 

a 

a 
1,422.890 
33.413,661 
12,974,449 


4,227,239 

3,260.446 

88,714,000 

11,040,996 

3,742,084 

6,797,710 

2.513.635 

150,500,000 

1,771,143 

880,138 

5,336,134 


360,900,666 


1920. 


472.582 

640.449 

169,877,700 

7,177,830 

1.757,643 

1,986,614 

18,005.000 

1,891.044 

42,859.135 

3,328.924 

16.779,941 

12.674.897 

2,857,437 

2,386,189 

702,349,309 

a 

1.689,083 

6,304,489 

b 
2,780,153 


984,808,319 


5,166,765 

a 

12,544,645 

943,839 

29,888,697 

14,121,305 

514,377 

1,905.726 


65.086.353 


7,110.942 
44.379.365 
20.936.318 
2.736,949 
1,692,990 
1,221,067 
1.958,264 


80,036,896 


1,150,968 
1.086,413 
7,683.141 
82.331.512 
3.412.656 
13.274.705 
271.014,623 
a 
a 
13,134,612 
a 
1,422,875 
24,363,902 
1,239,378 


420,113.676 


2,000,000 
46.262,065 
21,637,805 

7,251,300 
a 

5.100,000 


82,151,170 


60.150.913 

a 

a 
2.053.505 
44, .528 ,036 
18.184.263 

a 

5.001.029 

3.245..563 

82,932,000 

11,195.721 

2,605,638 

5.430.757 

2.805..360 

176,164,286 

1,771,142 


5,779,100 


421,946,303 


7.170.355,033  9.325.1.56,327 


+  20.1  3.142.336.965'4.031.795.446 


Clearings  al — 

Week  ending  March  15. 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

Canada — 

$ 

S 

% 

S 

S 

Montreal 

79,066,759 

96,703,010 

—18.2 

95,505,180 

125,013,609 

Toronto 

81,624,216 

90.734,026 

—10.0 

89,378,657 

99,769,646 

Winnipeg 

30,562,884 

41,313,076 

—26.0 

40.503,485 

40.632.613 

A'ancouvcr 

12,700,466 

1 1 ,505.560 

+  9.6 

13,078,233 

15.620,871 

Ottawa 

5,791,631 

6,327,0.55 

—8.6 

7,002,519 

8,423.769 

Quebec 

4,295,319 
2,482,211 
5,109,346 

4,480,776 
2,908,319 
4,837,176 

— 4.1 

—14.7 

+  6.6 

6,776,516 
3,052.730 
6,744,084 

4,435,177 

Halifax 

4,322,456 

Hamilton 

7,279,903 

Calgary 

4,411,820 

4,770,666 

—7.6 

8.986,410 

8.111,861 

St.  John 

2,547,505 

2. .564. 162 

—0.6 

2.619,568 

3,345,471 

Victoria 

1,731,248 
2,496,172 
3.546,408 

1,836,142 
3.129.018 
3.984,453 

—6.7 
—20.2 
—  11.0 

2,467,905 
2,893,297 
4,143,483 

2.711,026 

London 

3.160,052 

Edmonton 

5,477,035 

Reglna 

2,824,380 
^        455,316 

2.924,411 
559,392 

—3.4 
—18.6 

3,824,514 
694,263 

3.808,117 

Brandon 

660,603 

Lethbrldge. 

432.036 

,560.1:50 

—22.7 

637.166 

875,817 

Saskatoon 

1,230,709 

1,406,068 

—12.5 

1.771.473 

1,873,102 

Moose  .law 

909,300 

1,063,409 

—14.5 

1.306.378 

1,432,242 

Brantford 

851,704 

944,799 

—9.9 

1,000.462 

1.216,798 

Fort  William 

632,787 

678,410 

—6.7 

767.796 

733,788 

New  Westminster 

506,603 

626,071 

—19.0 

559,231 

646,302 

Medicine  Hat... 

243,585 

333,330 

—26.9 

342,800 

403,344 

I'oterborough. . . 

635.,S45 

609,144 

—9.1 

877,563 

846,981 

Sherbrooke 

718,017 

760,882 

—5.6 

1,209,206 

936.406 

Kitchener 

926,266 

906,744 

—4.2 

795,126 

1,114.488 

Windsor 

2.773,771 

2,736,642 

+  1.4 

2,698,957 

3.167,166 

Prince  Albert 

286,940 

299,706 

—4.3 

314,107 

445,040 

Moncton 

810,401 

1,348,119 

—39.9 

1,168,420 

Kingston 

465,606 

662,148 

—15.7 

Total  Canada. 

251.069.140 

201.643,6.58 

-13.0 

299.169.427 

.346,454.370 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week 
ending  Mar.  14.     d  Week  ending  Mar.  16.     e  Week  ending  Mar.  16.     »  Estimated. 
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New  York  City  Banks  and  Trust  Companies. 

AU  prUti  doUart  per  liart. 


Bmikn-Ar.r. 

AM 

Alk 

Banks 

Md 

Atk 

Truat  Co.'t 

Bid 

Alk 

Ami'ilcn  • 

227 

irnrrltiiHii 

365 

3(16 

1     Nnt>  York 

AlIUT      I'lXOll.. 

2SU 

2«:t 

Iniii  A  'I'rutl.. 

760 

770 

Anierlrnii 

m.m 

»■• 

Hilt  t  cry  I'nrk. 

laa 

142 

Irvliix  Hiiiik 

hankol  N.  Y. 

Bowery* 

44U 

Coliiniblik  IT 

218 

262 

i     A  Trust  Co 

476 

486 

Brouilwuyt^on 

lis 

140 

iMunliiilliin  ♦. 

IIU 

161      Maiikers  Trust 

3K0 

386 

Bronx  Horo*. 

126 

--. 

iMticli  Si  Met. 

410 

416     Ontral  Union 

4117 

473 

Bronx  Nut   . . 

1«U 

iMiitiml*        .. 

/300 

('oiniiu'rclal.. 

116 

Bryiint   I'arK* 

160 

Itl6 

Nut  Atiiurlcnn 

136 

146    1  i;rii|>lii'. 

316 

Butcli  A  I>rov 

130 

138 

Niitloniil  City 

347 

363    '  i;uiiltHl)Iii  Tr. 

lt)4 

lltll 

Oont  Meroaii. 

210 

New    Nuth*.. 

130 

--  _ 

il'arni  L  A  Tr. 

626 

630 

Cbiuie 

347 

360 

I'lirlflo  • 

300 

! Fidelity    Inter 

2110 

210 

Ohnt  A  Phcn. 

2&a 

267 

Park 

430 

440 

Fulton 

266 

206 

ChclHcn  Kxch* 

95 

Public 

207 

307 

Ouaranty  Tr. 

27.S 

283 

OUomlcrtl 

646 

651) 

H«<nl)oard 

336 

Hudson 

2110 

Ooiil  A  Iruu.. 

217 

i:23 

Htiindiird  • 

I(!6 

176 

LawTltATr. 

lUS 

205 

Oolonliil* 

370 

Wute* 

310 

350 

Metropolitan. 

315 

326 

Oolumtilik 

227 

237 

iTTndesinpn's  • 

200 

...     iMutual  (West 

Cominproe 

307 

312 

23d  Wiiril*. .. 

270 



ohostor)  ... 

120 

130 

Oom'nivtuilch* 

270 



United  Stntca* 

103 



iN  Y  Trust... 

360 

366 

Ooiitlnonlnl.. 

135 

Wastj'n  Ht8«. 

200 



Title  Ou  A  Tr 

370 

380 

Corn  Kxoli 

430 

436 

Yorkvllle*-,. 

000 

U  H  MtK  ATr 

323 

333 

Ooainop'tiLn*. 

lOS 

120 

lUnlted   HtatoH 

1220 

1265 

East.  Ulvor 

190 

200 

WcatchoB.  Tr. 

180 



Ftrth  Avenue*  1110 

Brooklyn 

Fifth '  226 

235 

Coney  Islimd* 

155 

166 

First 

1100 

1210 

I'-lrst 

320 

366 

!      Brooklyn 

Garfield 

255 

205 

Mechanics'  *. 

130 

140 

[Brooklyn  Tr. 

475 

600 

Gotluktn 

192 

19S 

Moutuuk  • 

150 

[KInKs  County 

800 



Orcciiwlclj*.. 

290 

310 

Nassau 

226 

240 

Manufacturer 

2U0 



Hauover 

085 

700 

People's 

160 



iPeople'8 

3C5 

— 

•  Banks  marked  with  (*)  are  State  banks, 
rigbta.    V  Ex-100%  stock  dividend. 


(  New  stock,    z  Ex-dlvldend.    t  Ei- 


New  York  City  Realty  and   Surety   Companies. 

All  price*  dollars  per  tftarg. 


Alliance  R'lty 
Amor  Surety. 
Bond  A  M  G. 
City  Investing 
Preferred  .. 


Bid 

Ask 

95 

100 

97 

100 

285 

295 

65 

08 

92 

98 

Bid 

Ask 

Lawyers  Mtge 

160 

165 

Mtge  Bond.. 

112 

lis 

Nat   Surety.. 

159 

161 

N  Y  Title  A 

Mortgage.. 

191 

196 

Realty  Assoc 

Bid 

(Brooklyn). 

178 

U  8  Casualty. 

no 

U  8  Title  Guar 

120 

Westcbe-ster 

Title  A  Tr.- 

210 

Ask 

183 

i23 


By 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  jiuction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price. 

23  Hungarian-American  Bank S20  lot 

5  Columbia  Graphophone  Factories, 

8  %  preferred $28  per  share 

10,000    Kmerlch    Oil,    com.,    $10 

each 5200  lot 

.'30  San  Seal  Corp.,  no  par ,S2  lot 

50  Tobacco  &  Finance  Corp.SSO  per  share 


SJtares.     Slocks.  Price. 

3.000  Pueblo  Realty  &  Dev.,  com. S3  lot 

496     do     preferred S4  lot 

200  A.  &  N.  Realty  Co.,  $50  each, 

$32  "-s  per  .share 
20  Gulf  Florida  &  Ala.  Ry.,  com..S2  lot 
600  San  Goroiiimo  Mines  &  Metals 

Corp.,  $10  each $135  lot 

100  Havana  Tobacco  Co.,  com..-S20  lot 

60  Arabol  Mfg..  pref SiJO  per  share 

600  Pyrocolor  Corp.,  com.,  $5  ea-$25  lot 
170  Healy  Box  Corp.,  com SIO  lot 

40    do    2d  preferred $10  lot 

70  Aztec  Land  &  Cattle  Co.,  Ltd." 

(In  liquidation).  $10  each 

10    Citizens    National    Bank    of 

Weathorford.    Tex 

50  2-5  Beattle  Gin  Co 

68  Nocona  Cotton  Seed  OU 

49  Developers  Oil  &  Gas 


$5,000 
lot 


By  Messrs.  Wise,  Hobbs  & 

Shares.     Stocks.  Price. 

2  Old  Colony  Trust 250 

1  Androscoggin  Mills 160  'A 

4  Appleton  Co 760 

60  U.  S.  Worsted,  common 18H 

22  Ludlow  Mfg.  Associates 148 ?i 

22  Wm.  Whitman,  Inc.,  pref-99H  &  dlv. 

2  Griffin  Wheel  Co.,  pref 100 

10  King  Philip  Mills 175  H 

17  Lincoln  Mills. 106^ 

H  Lowell  BIcachery 65 

35  Ludlow  Mfg.  Associates 149-150J^ 

5  Merrimack  Mfg.  Co.,  common.  1073^8 
33  Quincy  Market  Cold  Storage  & 
Warehouse  Co.,  full  paid  receipts  1385J 

STrcmontA  Suffolk  Mills 150 

10  Mass.  Cotton  Mills 170Ja 

2  Union  St.  Ry.  of  New  Bedford. .123 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares..    Stocks.  Price 

2  Merchants  National  Bank 303 

10  First  National  Bank,  ex-div 322 

1  .'Vndroscoggin  Mills 161U 

35  Waltham  BIcachery  A  Dye  Wks.  146  H 


Bonds.  Price. 

SlOO  Peoria  Water  Works  4s,  19.50-S37 
81,000  Peoria  W.  W,  1st  4s.  1918..   56 ri 
.55,000    Gulf    Florida   &    Ala.    Ry. 

1st  5s,  1961,  cert,  of  deposit.. .812  lot 
S300  Dry  Dock  East  Broadway  & 

Battery  RR.  reg.  income  C  bond 

and  S91  scrip S43  lot 

SIO, 000    Iberville   Lumber   Co.   2rt 

Mtge.  8s,  extended  1933 $75  lot 

Arnold,  Boston: 

Shares.     Stocks.  Price. 

5  Dennlson  Mfg.  Co.,  1st  pref 136 

10  Plymouth  Cordage  Co.. .110 

70  Liggett's  Internat.,  Ltd.,  pf.53M-52'4 

1  Boston  Athenaeum  (300) 580 

5  Greenfield  Tap  &  Die  Corp.,  pf.  96 H 

5  G.  E.  Keith  Co.,  pref 

7  Rts.  Manchester  Trac . ,  Lt.  &  Pr, 

6  Emerson  Shoe  Co..  1st  pref 

10  Greenfield  Tap  &  Die  Corp.,  pf. 
15  Walter  Baker  Co.,  Ltd 

9  New    Bedford    Gas    &    Edison 

Light  Co -.192 '4 

5  American  Mfg.,  pref 85M  ex-div. 

Bonds.  Price. 

$1,000  Eastern  Texas  Electric  Co. 
conv.  7s,  1925- 103M 


.100 

.  82  Jl 
.  96  Kk 
-123H 


Shares.     Slocks.  Price. 

10  Buzzards  Bay  Cranberry  Corp.  10  lot 

10  Cambridge  Gas  Light  Co 210 

5  .\raerican  Glue  Co.,  common 64 

5  Cambridge  Electric  Securities  Co. 232 14 


6  York  Manufacturing 121^^  !  20  Lamson  &  Hubbard  Corp.,  pref.   24 


11  Ludlow  Mfg.  Associates 148 '/ 

39  Waltham  Bleachery  &  Dye  Wks.  145  ! .: 
3  Bigelow  Hartford  Carpet,  com..  162 is 

H  U.S.  Worsted  Corp.,  com- IB'",, 

H     First  preferred 55% 

^     Second   preferred 15''c 

5  Ludlow  Mfg.  Associates 149 

100  Gorton-Pew  Fish.,  pf.  ctf.  dep.     5 

20     Common 2.5c. 

25  New  England  Storage  Warehouse  31 
100  Library  Bureau,  pref.,  ex- 


20  New  England  Storage  Warehouse  30  v< 

15  Collateral  Loan  Co.,  ex-div 105,H 

38  Bay  State  Pump  Co.. 5  lot 

5  Sullivan  Machinery  Co 62 

15   Jones.   McDuffee  &   Stratton, 

Common  Class  A '60 

10     Preferred 95 

3  Draper  Corporation 168  >s 

25  Technicolor  Motion  Picture 

trust  certificates 11  !s 

Bonds.  Price. 


dlv 100;^-!-M01Jf  1  S3, 000  Boston  Wharf  Co.  4s,  1941.  SSii 

500  Santa  Fe  Gold  &  Copper  Mg.87  lot  |  82.000  Montgomery  Light  &  Water 
1.000  Bay  State  Gas  Co .05c.  |      Power  Co.  5s,  1943 8253 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Price. 
40  Philadelphia  Co.  for  Guarantee- 
ing  Mortgages .201 

20  Fourth  Street  National  Bank-..353H 
20  Real  Estate  Title  Ins.  &  Trust.. 459 
30  Guarantee  Tr.  A  Safe  Deposit. .153 

5  Land  Title  A  Trust 651 

5       do     640 

8       do       637 

7  Peoples  Nat .  Fire  Insurance 20  J-i 

3  Middle  City  Bank,  par  S50 55 

100  Rockhlll  Coal  &  Iron,  pref 70 

18  Corn  E.\change  National  Bank.-425H 
12  do       425 

19  Fourth  Street  National  Bank. -.357 

5  Central  National  Bank 525  !i 

10  Tenth  National  Bank 200 

20  Bank  of  No.  -Amer.  A  Trust 308  U 

4H  Bank  of  No.  Amer.  A  Trust. ..305 


Shares.     Stocks.  Price. 

10  Phoenix  Trust  Co..  par  S50 47 

10  Peoples  Trust  Co.,  par  S50 70 

10  Colonial  Trust  Co 133  'i 

6  Commonwealth  Title  Ins.  &  Tr.-415 
5  National  Bank  of  Malvern,  Pa.  .202 

13  Philadelphia  Bourse,  pref 25  >^ 

10  Georgia  Ry.  A  Power,  1st  pref.  .106 

2  Hatch  Land  A  Improvement  Co. 874 

3  Enterprise  Manufacturing 42 14 

8  Philadelphia  Bourse,  common 12 '.i 

4  John  B.  Stetson  Co..  com.,  no  par  104 'i 
2  Mine  Hill  A  Schuylkill  Haven  RR.  51 

5  Aldlne  Trust  Co 233 

37  Camden  Fire  Ins.  .Assoe'n,  par  85  in< 
13  Phila.  Wareh's'g  A  Cold  Storage  110 

10  Dreuding  Bros 136 

Bonds.  Price. 

$3,000  S.  S.  WTiite  Dental  Mfg.  8s.l07}i 


National  Banks.  The  followine  iiiforin.if ion  rf'Udrdirijj 
imtioMiil  liiiiik.H  i.M  from  tlic  office  ol  the  ( 'oiiiptrrjilcr  of  tho 
(Uirri!n(!y,  TrfiiHiiry  l)('[)nrtriH'nt: 

Al'l'MCJATION.S   TO  OUOANI/K    HKdKIVKU. 


Capltiil. 
.•KKl.rXJO 


200,000 
.'10,000 

co.ooo 

2.',, 000 
200.f»00 

.VI  .000 
25,000 


Marci  13  — Tho  KIrHt  National  Hunk  of  Vnrt'i  t  Itft.-  nnri,-    Ark. 

< 'orri'Mpoiidfiil .  ThoN.  U.  .AKlirruft,.  i'                 '                          ^ -Ic. 
Man'ii   1;;     'I'lic  N'alloniil  Bank  of  .\  1  1 

('(irntsuoiulont,  WlliniT  A.  (^.iiiniii,-.  .....  : ...  ,   ...'rnon, 

N.  J. 
March  1.3   -Th«  Oklnhiimn  N,ntlonnl  Hiink  of  iroldcnvlMo,  Okls 

< '(i'Tr'i|i(iiiil."nl ,  <!has.  H.  .\<laiiiH.  lloliliMivlllii,  Okla. 
March   1  i      Tin'  I'lrst  .\al  loii.il  llaiiU  (if  Klnirtiuiii.  Ariz.......... 

( '(irrcsnoiifli'iit ,   (ico.    W.    MIllfT,    Klnriiian,    Ariz. 
Miircli  11      TIic  .vr.vjil.i  .Shuiln  .\..tl(iiial  ll.inK.  M.i|)ln  Slmtlf.  N,  J. 

< 'iirrcspoiuli  III.    Iiow.-trd    M.    WiilKnr,    .Miiiilii  .sliailo,   N.  J. 
Marcli  l(>     Tlic  « 'oncy  litlantl  National  Bank  «if  Now  York,  N.  Y. 

t,'<irrcsp(in(li<iil,    Arthur   J.    8l*irii,    104    Mmilnt^iin   SI,.,    Kruok- 
Ijii,   N.   V  . 

AI'i'LICATION'H  TO  OUGANI/.K    AI'l'ltOVKD. 
March  Ifi — First  National  Hank  in  Two  IliirUirs,  Minn 

.Siicccids   l''lrHt  Ht.itd  H,iiik  or  Two  M.-irlKipM,   Minn. 

CoiTcspomlcnt.  John  A.  Iliirloii.  Two  ll,irlK>rH,  .Minn. 
Mnn-h  li>     'I'lio  l''ir.>.t  .Natioii.il  Hank  of  ,\»;ra,  Okl;* 

.Succcc'd.s  tlin  Hank  of  A'^ra,  Ai?r,i,  Oklu. 

(lorrcspoiidcnl,  ('.  J.  AUIcu,  rrcsklciit,  lifiiik  of  Aura,  Okla. 

AIM'I.ICATIONH  TO  (JO.NVKUT    KKOKIVED. 
March  KJ  -Tho  Farmers  National  Hank  of  llclcua,  Okla 25,000 

t'onvcrsion  of  tho  Kurniors  .Statu  Hank.  Helena,  Okla. 
March  111  -The  Slick  National  Hank.  Sliik,  Oklii.. 25,000 

Conversion  of     llio  First  State  Hank  of  Slick,  Okla. 

OIIAIITKKS    ISSUKI), 
Marcli  1.3--1'2.1,34— Tlio  State  National  Hank  of  Wynnrnvofwl,  Okla.     25.000 

Conversion  of  tho  First  State  Hank  of  VV'vnnowood.  Okla. 

rrosldent.  J.  11.  (hooper;  (Jashier,  (i.  \j.  Hradficld. 
March  II    -12;«5— First,  -National  Bank  in  Ceinciit,  Okla- 25,000 

Convcrsiou  of  tho  Slato  Kxchani^o  Hank,  (Jonicnt,  Okla. 

I'rosidont,  V.  M    Bailoy;  <:ashier,  V.  I.  M.irtin. 

CHANGE  OK  TITI.K. 
March  l.'i — 1202 — Tho  National  Tr.adesmons  Hank  of  New  Ilavcn,  Conn., 
to  "The  National  Trado-smon.s  Hank  it,  TriLst  Co.  of  Now  llavon." 

DIVIDENDS. 

Dividends  arc  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Boston  A  Providence  (guar.) - 

Kansas  City  Southern,  pref.  (quar.) 

Northern  RR.  of  Ne)V  Hampshire  (quar.) 

Norwich  A  Worcester,  pref.  (quar.) 

Providence  A  Worcester  (quar.) 

Reading  Co.,  com.  (quar.) 


Public  Utilities. 

Adirondack  Pr.  A  Lt.,  7%  pref.  (quar.). 

S*";.  preferred  (quar.) 

American  Gas  Co.  (quar.) 

Amer.  Water  Wks.  A  El.,  7%  1st  pf .  (qu) 

6%  participating  pref.  (No.  1) 

Boston  Consolidated  Gas  (quar.) 

Brooklyn  Borough  Gas,  com.  (quar.). 

I'ref erred    (quar .) 

CIncinn.iti  Gas  &  Electric  (quar.) 

Cin.  Newp.  A  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred    (quar.) 

Cin.  &  Suburban  Telephone  (quar.).. 

Citizens  Gas  Light  (quar.) 

Colorado  Power,  com.  (quar.) 

Columbus  (O.)  Ry.,  P.  A  L.,  pf.  A.  (qu.) 

Preferred,  series  B  (quar.) 

Consumers  Elec.  Lt.A  Pr.,  N.  0.,pf.(qu) 
Duluth  Edison  Elec.  Co.,  pref.  (quar.) 

Duquesne  Light.  7%  pref.  (quar.) 

Elmira  Water,  Light  A  RR.  Istpf.  (qu.). 

2d  preferred  (quar.) 

Houston  Gas  A  Fuel,  pref.  (quar.) 

Manchester  T..  L.  &  Pr.  (quar.) 

Michigan  State  Teleph..  com.  (quar.). 

Montreal  Telegraph  (quar.) 

National  Power  &  Light,  pref.  (quar). 
Nevada-Calif.  Elec.  Corp.,  pref.  (quar.) 
Newburyport  Gas  A  Electric  (quar.) 

Extra  (from  reserve  for  dividends) 

Philadelphia  Co. ,6%  pref 

Philadelphia  Rapid  Transit,  (quar.) 

Philadelphia  A  Western  Ry.  pf.  (qu.). 
Portland  Ry.,  Lt.  A  Pow.,  1st  pref.  (qu.) 

Prior  preference  (quar.) 

Porto  Rico  R.vs.,  pref.  (quar.) 

Providence  Gas  Co.  (quar.) 

Public  Serv.  Corp.  of  Nor.  111.,  com.  (qu.) 

Preferred  (quar.) 

Turners  Falls  P>r.  A  Elec.  com.  (quar.).. 

Employees'  stock 

Wash..  Bait.  &  Ann.  EI.  RR.,  pf.  (qu.). 
West  Kootenay  Pow.  &  L.,  pref.  (quar.) 
West  Penn  Power  Co.,  7%  pref.  (quar.). 
Wisconsin  Pow.,  Lt.  A  Heat,  pref.  (qu.). 

Wisconsin  River  Power,  pref.  (quar.) 

York  (Pa.)  Rys..  com.  (quar.) 

I^eferred  (quar.) * 

Banks. 

.American  Exchange  National  (quar.) 

Fifth  Avenue  (quar.) 

Fifth  National  (quar.) 

Garfield  National  (quar.) 

Hanover  Natlon.al  (quar.) 

Mechancis  (Brooklyn)  (quar.) 

Mf.elianics  A  Metals  National  (quar.) 

N.assau  National  (Brooklyn)  (quar.) 

New  Netherland  (quar.) 

Park,  National  (quar.) 

Washington  Heights,  Bank  of  (quar.).. 
YorkviUe 


Per 
Cent. 


Trust  Companies. 

American  Trust  Co.  (quar.) 

Bankers   (quar.) 

Central  Union  (quar.) 

Corporation  (quar  ) 

Empire  (quar.) 

FideUty-Intcrnational  (quar.) 

Metropolitan  (quar.) 

New  York  Trust  (quar.) 

People-s  (Brooklyn)  (quar.) 

Title  Guarantee  A  Trust  (quar.). 
U.  S.  Mongage  A  Trust  (quar.). 


2'A 
1 

2 

2J4 
*2 


IJi 

2 

IH 

IK 

1 

*2 
50c. 
2 

1'4 
IH 
1% 
2 

*2 
I'A 
IH 
IH 
IVi 
I'A 
1% 
IH 
IK 
IK 
2 

IH 
2 
IK 

*1K 

SI 
$1 

SI  .50 
75c 
62J4C. 
IK 
IK 
IK 

$1 

*1K 

*1'A 

SI  .50 
I5c. 
I'A 

IK 

IK 

*1K 

•IK 

•50c. 

62)-<c. 


3K 

6 

2K 

3 

6 

3 


6 

IK 
7H 


5 

6 

2H 
3 

2H 
4 
5 
5 
3 
•4 


When 
Pai/alHe. 


Mar.  31 

Apr.  10 
Apr.  2 
Apr.  1 
Mar.  31 
Mav   10 


.\pr. 

Apr. 

Apr. 

May 

May 

Mar. 

Apr. 

.Vpr. 

Apr. 

.\pr. 

Apr. 

Apr. 

Mar. 

Apr. 

.\pr. 

May 

.M;u-. 

-Apr. 

May 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

.Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

May 

May 

Mar. 

Mar. 

Apr. 

.Apr. 

May 

-Apr. 

May 

.Apr. 

Apr. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  15 
Holders  of  r<!c.  Mar.  14 
•Holders  of  rec.  Apr.   17a 


Apr.  2 

Apr.  2 

.Apr.  2 

-Mar.  31 

Apr.  2 

Apr.  2 

-Apr.  2 

Apr.  2 
.Apr. 
Apr. 
Apr. 


2 
1 
Mar.  31 


.Mar.  20 

Mar.  20 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Mar.  15 

Apr.     1 

Apr.     1 

M:u-.  18 

♦Holders 

Holders 

Holders 

Holders 

Mar.  11 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

♦Holders 

♦Holders 

•Holders 


to 

to 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
0/  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Mar.  27 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mot. 
.Apr. 


Holders 

Hold.TS 
Holders 
Holders 
Holders 
M.ir.  24 
Holders 
Holders 
Holders 
Holders 
'Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
o!  rec. 
of  rec. 
ot  rec. 
of  reo. 
ol  rec. 


Apr.  2 
Apr.  2 
Mar.  21 
May  1 
May  1 
Mar.  2a 
Mar.  31 
Mar.  28 
Mar.  21 
Apr.  15 
Apr.  15 
Mar.  31 
Mar.  22 
Mar.  31 
Mar.  I7a 
.Apr.  14a 
Apr.  1 
Mar.  21 
Apr.  1 
Mar.  16 
Mar.  16 
Mar.  17 
Apr.  2 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  30 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  16 
-Mar.  31a 
.Mar.  17 
Mar.  17 
Mar.  15 
Mar.  15 
Apr.  14 
Apr.  14 
Mar.  21 
Mar.  21 
Mar.  17 
Mar.  27 
Apr.  16 
.M.ar.  31  • 
Apr.  30 
-Apr.  aa 
Apr.  20a 


Mar.  23 
Mar.  3la 
Apr.     1 
Mar.  27a 
.Apr.     1 
.Mar.  24a 
Mar.  24 
Mar.  30a 
Mar.  24 
Mar.  23 
Mar.  30a 
Mar.  21a 


Mar.  24a 
Mar.  23a 
Mar.  23a 
.Mar.  31a 
Mar.  24a 
.Apr.     2 
Mar.  23a 
Mar.  24a 
Mar.  30 
Mar.  23 
Mar.  27 
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Name  of  Company. 


Fire  Insurance. 
Hanover  (quar.) 


Miscellaneous. 
Acme  Road  Machinery,  prercrred  (Quar.) 
American  Cyanamld,  prelerrcd  (Quar.). . 

American  Hawaiian  S3.  <quar.) 

American  Multlgraph.  prcl.  (quar.) 

Amer.  Rolling  MIU,  common  (quar.).. 

Seven  per  cent  deben.  pref.  (quar.).. 

Seven  per  cent  cum.  (new)  pref.  (qu.) 

American  Screw  (quar.) 

Amer.  Sep<1in?  Machine,  com.  (quar.). 

Preferred    (quar.) 

American  Stores  (payable  In  etook)... 
American  Surety  (quar.) 

E.\tra 

American  Te\tUc 

Ancena  Company,  prcterrod  (quar.) 

Arlington  Mills  (quar.) 

Associated  Industrials,  first  prof,  (quar.) 

Ault  &  WlborprCo.,  pref.  (quar.) 

Babcock  &  Wilco.T  Co.  (quar.) 

Baltimore  Acceptance  Corp.,  prei.  (qu.) 
Barnct  Lcither,  Inc.,  pref.  (quar.). 

Bayuk  Bros.,  1st  &  Kd  prel.  (quar.) 

Beacon  Oil,  prof,  (quar.) *S 

Beech-Nut  Packing,  common  (quar.).. 

Preferred  B  (quar .) 

Bliss  (E.  W.)  Co.,  common  ("quar .)..!. 

First  profcrrcU  (quar.) 

Second  pieferrcd  (quar.) 

Boston  Sand  &  Gravel,  preierred  (quar.) 

Fii St  preferred  (qnar.) 

Brandram,  preferred  (quar.).  . 
British  Empire  Steel,  1st  pref.  B  (quar.) 
Browning  Co.,  pi eferred  (guar.) 
Burroughs  Adding  Machine  (quar.) 

Canada  Bread,  iircf.  (guar.) 

Canada.Cement  (quar.) 

Canada  Salt  (quar.) I-IIIIIIIII 

Canadian  Consol.  Rubber,  pref.  (quar.)" 
Canadian  Cottons,  common  (quar.) 

Preferred  (quar.) ~ 

Canadian  Wastinghouse  (quar.)_ 
Carey  (Philip)  Mfg..  pref.  (quar.) 

Cartler,  Inc.,  pref.  (quar.) 

Chace  Cotton  Mills  (quar.) 

Champion  Coated  Paper,  pref.  (quar.)  " 
Champion  Fibre,  preferred  (quar.) 
Chic.  Junct.  Rys.  &  Un.  Stk.  Yds.  (qu.) 

Preferred   (quar.) 

Chicago  Ry.  Equip..  commonl.III 

Preferred  (quar.) 
Cincinnati  Union  Stodc  YardV(quar  ) " 
Cities  Service — 

Common  (monthly,  pay.  In  cash  scrip) 

Common  (payable  in  com.  stk.  scrip) 

Pref.  and  pret.  B  (payable  In  cash). 

Columbia  Petroleum 

Corn  Products.  Ref.,  com.  (quar  ) 

Preferred  (quar.)  ._ 

Cornell  Mills  (quar.) ..-..V" 

Cosden  &  Co.,  com.  (quar.) 
Creamery  Package  Mfg.,  com.  (qu.) 

Preferred  (quar.) 

Dalton  Adding  Maohfne,  pref."((iuar^)"" 

Davol  Mills  (quar.) " 

Detroit  Creamery  (quar .1  I 

Detroit  Motor  Bus  (quar.) 

Extra 

Dixie  Terminal,  preferred  "(qnar.) 
Dixon  (.Joseph)  Crucible  Co.  (quar.) 

Dodge  Mfg.,  prof,  (qaar.) 

Dominion  Coal,  pref.  (quar.) ----- 

Dominion  Steel  Corp.,  pref.  (quar.)  I" 
Dow  Drug,  com.  (qnar.).     .     _         I_" 

Preferred   (quar.) I  .III   "\' 

Eagle-Plcher  Lead  Co.,  pref".  (quar)  "" 
Electric  Auto-Lite  Co_ 
Elyrla  Iron  &  Btoel,  pref.  (quar.)I 
Emerson  Electric  Co.,  pref.  (quar  ) 
Excelsior  Shoe  Co..  pref.  (quar.) 
Falcon  Steel,  conunon  (quar.) 

Preferred   (quar.) -------.     ^  ^^ 

Federal  Acceptance  Corp.,  pre! ."(quar.)!,     2' 
Federal  Motor  Truck  (quar.) 

Federal  OH,  preferred  (quarj 

Fidelity  Capital  Corp.,  prof,  (quar  ) 
Firestone  Tire  &  Rubber.  6%  prel.  (qu  ) 
Foster  (W.  C.)  Co.,  common  (quar.) 

Preferred   (quar.) 

French  Bros.  Bauer  Co.,  pref."{quar  )"" 
General  Alum'm  &  Brass  Mfg.,  pf .  (qu  ) 
General  Tire  &  Rubber,  preferred  (quar.) 
Gibson  Art  Co.,  com.  (quar.). 

Preferred   (quar.) 

Globe-Wernlcke  Co.,  pref.  ("quar") 
Goodyear  Tire  &  Rub.  of  Can.,  pf  (qu  ) 
Goulds  Mfg..  com.  (quar.)..     . 

Preferred  (quar.) 

Gray  &  Dudley  Co..  com.  (quar.) 

Preforroel  (quar.) 

Great  Lakes  SteamSJiln  (quar.) 

Gulf  Oil  Corp.  (quar.) .      " 

Hallo  Bros..  l.st  &  2d  prof,  (quar.) 

Harallton-Brown  Shoe " 

Harris  Bros.  Co.,  pref.  (quar.) 
Heath  (D.  C.)  &  Co.,  prpf.  (quar.) 
Herrlng-IIall-MarWn  eafe, 
yL  Common  (extra)... 

Preferred    (quar.) 

Hlbernla  Securities,  pref. "(quar.) 
HIgbee  Co.,  Ist  pref.  (quar.) 
HlUman  Coal  <t  Coke.  5%  pref.  (auar.) 

7%  preferred  (quar.). 
Holly  on  (No.  1) 
Holmes  (D.  II.)  Co.,  IM.  (quar.)' 
Booven,  Oweni  Rrntschlor  Co.,  pf .  (qu.) 
Howe  Scale  Co.,  pref.  (quar.). 

Indiana  Pipe  Line  (quar.) 

K.  (;.,  c;iay  Co.  &  Rt.  Jos.  Co..  pit7"(qu") 

Interlako  Steamship  (quarJ 

Interstate  Gasoline  (quar.) 

Johnston  (K.  V.)  Paint  Co.  8%  pf  ."(qu.) 

7%  preferred  (quar.) 

Kaufmann  Dept.  Stores,  prof,  (quar.) 

King  Phillip  Mills  (quar.) 

KIrshbaum  (A.  B.)  Co..  pref.  (quar.)"" 

Kroger  Grocery  <fe  Bak.  new  pf.  (quar.) 

Lanott  Cotton  Mills 

Laurel  Lake  Mills,  pref.  (quar.)"IIIII" 

Liberty  Steel,  prof,  (quar.) 

Lockwood,  Greene  A  Co.,  Inc..  pf.  (qu.) 
Lupton  (F.  M .).  PiibllRlior.  cl.  A  (quar.). 
Manning,  Maxwell  &  Mooro,  Inc.  (qu.). 
Mclntyre  Porcupine  Minos  (quar.). 

Michigan  Stamping  (quar.) 

Midway  Gas,  com.  (quar.) 

Preferred    (quar.) ".II" 

Midwest  Oil,  com.  &  pref.  (Quar.)III" 
Monomac  Spinning  (quar.) 


Per 
Cent. 


2H 


,  com.  (qu.). 


2 

ISc 
I'A 

50c 
I'A 
IH 
IH 
1 

•e700 
SI  .25 
25c 
$1 

2 
2 

IH 
1% 
1% 
l»i 
*2 

187K 

GOc 

IK 

*25c 

•SI 
*15e. 
13^ 
2 

IK 
♦IK 
l?i 
2 

IH 
IH 
2 

IH 
2 

IH 
2 

IH 
IK 
I'A 
I'A 
IK 
2K 
IK 
*50c 
•13f 
2 

*IK 

*>A 

Ic 

*1H 

*IH 

2 
*S1 

50c 

IH 

IK 

I'A 

2 

2 

1 

IVa 

2 
*2 
*1K 
*1!4 

IH 

IK 

I'A 
81 

IK 

I'A 

IK 

1 


»20c. 
2 
2 

IH 

75c 

2'A 

IK 

2 

IK 

2 '4 

IK 

I'A 

IK 

I'A 

IK 

IK 

IK 

*2 
37KC. 
IK 
1 

•IK 
IK 
IK 
3K 
IK 
IK 
2 

IK 
IK 

•  81 
3^^ 
IK 
IK 
92 
IK 

S)  25 
3 
2 

IK 
IK 
IK 
IK 
IK 
4 
2 

IK 
IK 
60c. 

•1 
25c. 

•2.')C. 
50p. 

SI  40 

•.50c. 
2 


When 
Payable 


Apr.     2 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
June 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Api . 
Apr. 
.\pr. 
May 
Apr. 
Apr. 
Apr. 
Api. 
.\pr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 

May 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

June 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


2 
2 
2 
2 
15 

1.': 
I 
2 

14 

14 

15 

31 

3! 

2 

2 

2 

16 

2 

2 

2 

1 

15 

15 

10 

14 

2 

2 

2 

1 

1 

2 

1 

1 

31 

1 

16 

3 

31 

4 

4 

2 

31 

30 

2 

1 

1 

1 

1 

31 

31 

31 

1 
1 
1 
1 

20 

14 
2 
1 

10 

10 
2 
2 
1 

14 

14 
1 

31 
2 
1 
1 
2 
2 

15 
2 
1 
I 
1 
1 
1 

15 
1 
I 
1 

15 
1 
1 
1 
1 
2 

31 

31 

15 
2 

31 

31 
1 
1 
2 
1 

30 
2 
1 
2 
2 
2 
2 
I 
2 

25 

25 

10 
2 
2 
2 

1.' 
2 
2 
1 
1 
1 
2 
2 
1 
1 

14 
2 
1 
2 
1 

31 
1 

25 

14 

14 

16 
2 


Books  Closed. 
Days  Inclusive. 


Mar.  18      to      Apr. 


Mar.  17 
Holders 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder.^ 
•May  29 
Holders 
Holders 
Mar.  27 
Mar.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
•Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holdeis 
Mar.  23 
Mar.  23 
Holders 
•Holders 
Holders 
Holders 
Mar.  17 
Holders 
Mar.  23 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Mar.  22 


to 
of  rec. 
of  rec. 

to 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rrc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
01  rec. 
ol  rec. 

to 

to 
of  rec. 
of  rec. 
01  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 

•Holders  of  rec. 
Apr.     1      to 
Apr.     1      to 
Mar.  21      to 
Holders  of  rec. 
Mar.  22      to 
Apr.     1      to 
Apr.     1      to 
Holders  of  rec. 
Mar.  24      to 

•Holders  of  rec. 

•Holders  of  roc. 

•Holders  of  rec. 
Mar.  23      to 
Mar.  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Mar.  21      to 
Mar.  21      to 
Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  22  to 
Mar.  22  to 
Mar.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  roc. 
Holders  of  roc. 
Apr.  25     to 
Mar.  25      to 

♦Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  23  to 
Apr.  15  to 
Apr.  15      to 


Apr.     1 
Mar.  26a 
Mar.  21a 
Apr.     2 
Mar.  31a 
Mar.  31a 
Mar.  15a 
Mar.  26a 
Mar.  31a 
Mar.  3Ia 
June  15 
Mar.  24a 
Mar.  24a 
Apr.     1 
Apr.      1 
Mar.  20a 
Apr.   14a 
Mar.  17n 
Mar.  20a 
Mar.  20a 
Mar.  30 
Mar.  31 
May     1 
Mar.  31a 
Mar.  31a 
Mar.  19 
Mar.  19 
Mar.  19 
Mar.  31 
Mar.  31 
Mar.    la 
Apr.   13 
Mar.  20a 
Mar.  21a 
Mar.  31 
Mar.  31a 
Apr.     1 
Mar.  2ia 
Mar.  27a 
Mar.  27a 
Mar.  lOo 
Apr.     2 
Apr.  14a 
Mar.  21a 
Mar.  20a 
Mar.  20a 
Mar.  15 
Mar.  15 
Mar.  20 
Mar.  20 
Mar.  31 

Apr.  15 
Apr.   15 
Apr.  IS 
Mar.  20a 
Apr.     3 
Apr.     3 
Mar.  20a 
Apr.     3 
Apr.   10 
Apr.   10 
Apr.      1 
Mar.  26o 
Apr.     1 
Apr.     7 
Apr.     7 
Mar.  15 
Apr.      1 
Mar.  20 
Apr.   12 
Apr.   16 
Apr.     5 
Apr.     5 
Apr.     5a 
Mar.  20 
Mar.  26a 
Mar.  20 
Mar.  20 
Mar.  31 
Mar.  31 
Apr. 
Mar.  24 
Mar.  20a 
Mar.  31 
Apr.     1 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  20a 
Mar.  20a 
Mar,  20-1 
Mar.  20a 
Mar.  3Ia 
Mar.  17a 
Mar.  20a 
Mar.  20a 
Mar.  26a 
Mar.  26a 
Mar.  21 
Mar.  20 
Apr 
Apr. 
Apr. 
Mar.  26 
Mar.  23a 
Mar.  23a 
Mar.  23a 
Mar.  27 
Apr.      1 
Apr.  25 
Apr.  25 


la 


30 

1 

10 


Holders  of  rec. 

M.ar.22       to 

Mar.  18      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  roc 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  roc. 

Mar.  16       to 

Holders  of  rec. 

Holders  Oi  rec. 

M.ar.  21      to 

Holders  of  rec. 

Mar.  21      to 
•Holders  of  roc. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  roc. 

Holdrrs  of  roc. 
♦Holders  of  rec. 

Holders  of  roc. 


M.ar.  26 
Mar.  30 
Apr.     3 
Apr.   17 
Mar.  20a 
Mar.  20 
Mar.    1 
Mar.  31n 
Mar.  31a 
Mar.  20 
Mar.  20a 
Mar.  20a 
Mar.  31 
Mar.  31a 
Mar.  20a 
Apr.       1 
Mar.  23 
Apr.     I 
Mar.  31 
Apr,     1 
Apr,    15 
Mar,  31 
Mar.  31 
Mar.  31 
Mar,  20 


Name  of  Company. 

Miscellaneous  (.Concluded). 

Moon  Motor  Car,  com.  (quar.) 

Moon  Motor  Car,  pref.  (quar.) 

Morlgage-Bond  Co.  (quar.) 

Murray  Ohio  Mfg.  Co..  pref.  (quar.) 

NalionalSupoly  Co.  of  Del.,  pref.  (qu.) 
National  Tea,  com.  (quar.) 

Preferred  (quar.) 

New  England  Coal  &  Coke  (quar.) 

New  England  Fuel  Oil 

New  England  Fuel  Transportation  (qu.). 

Newton  Steel,  common 

N.  Y.  Tltle&  Mortgage  (quar.) 

Nlpissing  Mines  (qnar.) 

Ohio  Fuel  Supply  (quar.) 

Extra  (payable  in  Liberty  bonds) 

Oklahoma  Natural  Gas 

Open  Stair  Dwellings  Co.  (quar.) 

Osborn  Mills  (quar.) 

Otis  Elevator,  common  (quar.) 

I^eferred    (quar.) 

Peerless  Truck  &  Motor,  com.  (quar.). 
Pennsylvania  Rubber,  com.  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Extra 

Pittsburgh  Steel,  com.  (quar.) 

Pittsfield  Lime&  Stone,  pref.  (quar.).. 
Pittsb.  Term.  Whse.  &  Trans.er  (qu.) 

Plymouth  Cordage  (quar.) 

Proctor*  Gamble,  8%  pret.  (quar.) 

Re,?al  Shoe,  prof,  (quar.) 

Renfrew  Mfg.,  pref,  (quar.) 

RIchman  Bros,   (quar.) 

Rieh.-Sampliner  Knit.  Mills,  pf.  (qu.). 
Roblnson(Dwigh  )&Co., Inc. ,1st  pf.(qu.) 

Safety  Car  Heat.  &  Ltg.  (quar.) 

St.  Maurice  Paper  (quar.).. 

Sayers  &  Scovill  Co.,  com.  (quar.) 

Extra 

Preferred    (quar.) 

Scott  &  Williams,  Inc..  pref.  (quar.) 

Second  preferred  (quar.) 

Preference  slock  (quar.) 

Scovill  Mfg.  (quar.) 

Shawmut  Mills,  com.  (quar.) 

Preferred    (quar.) 

Spalding  (A.  G.)  &  Bros.,  com.  (quar.). 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Steel  &  Tube  Co.  of  .Amer.,  pref.  (qu.).. 

Terumseh  Mills  (quar.) ' 

Textile  Banking  Co.  (quar.) 

Thayer-Foss  Co,,  pref.  (quar.) 

TonopaliMining 

Transue  &  Williams  Steel  Forg.  (quar.). 
Trumbull  Steel,  com.  (quar.) 

Preferred    (quar.) 

Tuckott  Tobacco,  com.  (quar.) 

Preferred    (quar .) 

Union  Bag&  Paper  (quar.) 

UnionNat.Corp.,pf,(qu.end.Dec.31'22) 

For  quar.  end.  Mar.  31  1923 

Union  Nat  ral  G  s  Corp..  (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.).. 

Preferred    (quar.) 

United  States  Lumber  (quar.) 

U.  S,  Pl.iying  Card  (quar,) 

U.  S.  Jointing  &  Lithog,,  1st  pref.  (qu.) 

Second  preferred  (quar.) 

Victor  Talking  Machine,  pref.  (quar.).. 

Waring  Hat  Mfg.,  prof,  (quar.) 

Westmoreland  Coal  (quar,) 

Westinghouse  Air  Brake  (quar.) 

Whitaker  Paper  Co.  (a  c  .  a'-',  dl,-.) 

White  Eagle  Oil  &  Refg.  (quar.) .  . 

Whitman  (Wm.)  Co.,  Inc.,  pref.  (qu.).. 

Winnsboro  Mills,  com.   (quar.) 

Winnsboro  Mills,  pref.  (quar.) 

Woods  Mfg.,  pref.  (quar.) 


Per 
Cent. 


50c. 
•IK 

2 

2 

IK 

2 

IK 
*5 

5 
♦IK 

♦60c. 

2!^ 
15c. 
•IK 
♦1 

25c. 

IK 

IK 

2 

IK 
SI 

IK 

IK 

2K 

1 

1 

2 
♦SI 

IK 
♦2 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

2 

2 

2 

IK 

IK 
SI  50 

IK 

2 

IK 

IK 
•2 

IK 
7KC. 
•50c. 
25c. 

IK 

1 

IK 

IK 

2 

2 
43  Kc 
SI 

IK 

IK 
SI 

IK 

IK 

2 

2 

•2H 
SI. 75 
/i3H 
50c. 

IK 

2 

IK 

IK 


W?ien 
Payable. 


Mar. 
Apr. 
Mar. 
Apr. 
May 
Mar. 
Apr. 
Mar. 
Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
.Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
Mar. 
A  r. 
June 
June 
Apr. 
.\pr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 
Mar. 
Mar. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr, 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Apr.     1      to 
♦Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Mar,  22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Mar,  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Apr,     1      to 
•Holders  of  rec. 

Mar.     21     to 

Mar.     21     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Apr.     1      to 

Holders  of  rec. 
•Holders  of  rec. 

Mar.  30      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 


Mar.  23 
Mar.  20 
Mar.  21 
Mar.  21 
Apr.   19 
Mar.  22 
Mar.  26 
Mar.  22 
Mivr.  30 
Mar.  22 
Apr.   17 
Mar.  31 
Mar.  31 
Apr.     2a 
Mar.  31 
Mar.  28a 
Mar.  31a 
Mar.  31a 
Mar.  26a 
Mar.  150 
Mar.  15a 
Mar.  31a 
Mar.  31a 
Mar.  270 
Mar.  31a 
Mar.  31 
Apr.     2i2 
Mar.  24 
Mar.  21 
Apr.     1 
Mar.  2I0 
Mar.  20a 
Mar.  23a 
Mar.  16a 
Mar.  27 
Mar.  201 
Mar.  20a 
Mar.  200 
Mar.  20 
Mar.  20 
Mar.  20 
Apr,     1 
Mar.  20a 
Mar.  20a 
Apr.     7 
May  19 
May  19 
Mar.  20 
Mar.  2O0 
Mar.  27 
Mar.  20a 
Apr.     8 
Apr.     5 
Apr.     1 
Apr.     1 
Mar.  31« 
Mar.  31a 
-Apr.     6a 
Mar.  27 
Mar.  27 
Mar.  31a 
Mar.  14 
Mar.  14 
Apr.     1 
Mar.  21a 
Mar.  20a 
Mar.  20« 
Apr.     5 
Mar.  21 
Mar.  20 
Apr.   10 
Mar.  20 
Mar.  31 
Mar.  2« 
Mar.  26 
Mar.  26 
Mar.  22 


Below  we  give  the  ciividencis  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 
Banger  <t;  Aroostook,  common 

Preferred    (quar.) 

Beech  Creek  (quar.) 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  common  (quar  ) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred  

Clev.  Cine.  Chic.  &  St.  L.,  com.  (qu.).- 

Preferred    (quar .) 

El  Paso  A  Southwestern  (quar.) 

Jollet  &  Chicago  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred    (quar .) 

Loui.'iiana  &  North  West  (quar.) 

Louisville  <t  Nashville 

Stock   dividend 

Minn.  St.  Paul&  S.  S.  M.,  leased  lines.. 

Newark  &  Bloomtleld 

N    V,  Lackawanna  &  Western  (quar.).. 

Northern  Pacific  (quar.) 

Old  Colony  RR,  (quar.) 

Philadelphia  &  Trenton  (quar.) 

Pittsburgh  Bessemer  &  Lake  Erie.  com. 
Pitts   Ft,  Wayne  &  Chic.,  com.  (quar.). 

Preferred    (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 

Readltic  Company.  2d  pref    (quar.) 

Bt.  Louis  Southwestern,  pref.  (quar.) 

Sharon  Ry.  (semi-annual) S 

Southern  Pacific  Co,  (quar.) 

Southern  Railway,  preferred 

Southern  Ry.,  M,  &  O,  stk.  tr.  ctfa 

Union  Pacific,  common  (quar.) 

Preferred 

United  N   J.  RR.  &  Canal  Cos.  (quar,). 

Warren  RR 

Woatern  Pacific  RR.  Corp..  pref.  (quar.) 

Public  Utilities. 

Alabamr  Power,  preferred  (quar.) 

All  America  Cables,  Inc.  (quar.) 

Amor.  Gas  &  Eloc,  common  (quar.) 

Preferred    (quar .)  _ 

Amor,  Power  &  Light,  preferred  (quar.). 
American  Public  Service,  prof,  (quar.).. 
Amer.  Telephone  &  Telegraph  (quar.).- 

Quartcrly 

Appalachian  Power,  preferred  (quar.).. 


Per 
Cent. 


2 

IK 

50c. 

2 

IK 

2K 

2H 

2 

1 

IK 
$1.50 

IK 

1 
87KC 
$1.25 

IM. 

2K 
e62.5 

2 

3 

IK 

1*4 

IK 

2K 

75c. 

IK 
IK 
IK 
500. 
I'i 
.37  K 
IK 
2K 
2 

2K 
2 

2K 
SH 
IK 


Wlicn 
Payable . 


IK 
IK 
$1.25 
75c. 
IK 
IK 
2H 
2H 


Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

.Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Aug, 

May 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Sept. 

Apr. 

Apr. 

Apr. 

Apr. 

Anr, 

Apr. 

Apr. 

Apr. 


Books  Closed. 
Days  Inclusive. 


/^pr.  2 
Apr.  14 
Apr.  2 
May  1 
Apr.  2 
Apr.  2 
Apr.  16 
July  16 
Apr.   16 


Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar,  21 
Holders 
Holders 
Holders 
Holders 
Iloldprs 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
dAug.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar,  21 
Holders 
Holders 


of  rec, 
of  rec, 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  roc. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 

'O 

of  reo. 
Of  rec. 
Of  rec. 
Of  rec. 
Of  rec. 

to 
Of  reo. 
of  rec. 


Mar.  29 
Mar.  ISa 
Mar.  16a 
Feb.  28 
Apr.     1 
Apr.     1 
Mar.    la 
Mar.    lo 
Mar.  300 
Mar.  300 
Mar.  28a 
Apr.     2 
Mar.    8a 
Mar.  17a 
Mar.  17a 
Mar.  15a 
July   17a 
Apr.  16a 
Mar.  20« 
Mar.  24a 
Mar.  14a 
Apr.  10 


17 
11 
15 
lOo 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar,  17 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 
of  rec. 
of  rec. 


Mar. 
Apr. 
Mar. 
Mar. 
Mar.  10a 
May    9o 
Mar.  26a 
Mar.  24a 
A  g.  31 
Feb.  280 
Mar.  290 
Mar.  ISo 
Mar.    lo 
Mar.    lo 
Mar.  31 
Apr.     6 
Mar.  21a 


Mar.  31 
Mar.  31a 
Mar.  17 
Apr.  13 
Mar.  12 
Mar.  16a 
Mar.  27 
Juno  20 
Mar.  31 


f 

if 
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Nnmt  of  Comimn'j. 


I'er 
Cent. 


87o. 
>H 
2 

m 

\H 

2 

•2 

1'4 

1^ 
s:<  so 
14 
2 

Th 

Hi 
87iic 
2 
2 

IH 
2Hi 

m 

Hi 

m 

IMi 

2 

A2 

2 

2 

50c. 
750 
m75n 
$4.50 

$2 

2 
SI.31 

■  ■^ 
I.12^i 

2 

I '4 

3J.C- 
IH 
$1.75 
IH 
I 

IJi 

2 

2 

IH 

2 
SI. 75 

IH 

2 
37  K 
75c. 

IJi 
SI 

2 


Public  i;tllltleii  (Conrlvdtit) . 
AhIicvIHo  Power  a  l.lKlit.  pruf.  ((jiluT.).. 

Aftiorliiti'd  Ciii-s  .V  lOUic,  prrf    ((|iiiir.) 

UuiiKor  lly.  A  Kluci  .  nrol    (giinr.) 

Hi'll  iVhiphoiio  of  Ciiimdu  (diiiir  ) 

BuNton  KloviiKul  lly..  com.  (gimr.) 

Second  prnrorrod. 

Brnzllliiii  True.  Lt.  A  Pow.,  pref.  (qu.). 

Brooktyii  Union  Oiis  (gtmr.) 

Huffivlo  (loncnil  I'lloclrlc.  com  (qimr.).. 
Ciipltiil  'I'rtic  ,  WiishliiKlon,  I).  C  (<lil.) . 
Cttrollnii  roivcr  A  I.IkIh,  com.  (guar.).. 

Preferred    ((jimr  ) 

Ccnlrnl  Illinois  IMib.  flerv..  pref.  (gnnr.) 
Ccnlnil  .Stiitai  ICIoc.  Corp..  prof,  (guar.) 

ClilcaKO  ('lly  Ralliviiy  (guar.) 

Cliii-lnniit I  Street  Ry.  ((iiiiir  )    

Cltliens  l>as.H    Ry  .  Phlladelphin  (qiiar.) 

Cleveland  Railway  (guar)    

Colunlbu.^  (On  )  KIcc  *  Pow..  oora.(gu.) 

FIrHl.  preferred.  SerlcH  A  (guar.) 

accond  prefcrrc<I  (<iuar.) 

Con.4olldate<l  CJ.is  (N.  Y).  pref.  (guar.). 
Oona   CJa«.  K.  I..  A  P  ,  Halt,,  com    (gu  ) 

EiRlit  per  com  preferred  (guar.) 

Seven  per  cent  nrefemxl  (guar.) 

ConHumers  Gas  (Toronto)  ((luar  ) 

("ot\nuinerH  Power  d';,  iiref    (<|uar.) 

Seven  percent  preferred  ((|iiar.) 

Cuban  Telephone  Co.,  common  (guar.). 

lYeforred    (guar.)    

Dayton  Power  A  l.lRbt,  preferred  (guar.) 

IJetrolt  i:dNon  (guar.).. 

Dululh  Superior  Trac.  pref.  (guar.)... 
EiVHtern  Texas  Eloe.  Co..  com.  (guar.),. 
Electric  I,l«ht  A  Power  Co.  of  AblnKlon 

A  Rockland  (guar.) 

ICrle  I.lKlitliiR.  pref   (guar.) 

Federal  l.lKbt  A  Traction,  com.  (No.  1). 

Common  (lnfi%  cum   pref.  stock) 

Frankford  A  Southwark  I"a,s.s    Ry    (qu.) 
(leneralGasA  iCIectrlc.  pref.  A  (iiuar.).. 
Georgia  Ry.  A  Elec.,  tst  pref    (guar  ).. 
Ocrmantown  Pass.  Ry..  Phlla.  (guar  ).. 

Gold  A  Stock  Toletiraph  (guar.) 

Haverhill  (Jas  I.lcht  (guar.) $ 

Illinois  Bell  Telephone  (guar.) 

Illinois  Traction,  preferred  (guar.) 

Indlannp.  Water  Go.,  pref.  (guar.) 

Indlanap.  Water  Wks.  Securities,  pref.. 
Intcrnat.  Tclep.  A  Telog.  Corp.  (guar.). 
Kansas  City  Pr.  A  Lt  ,  1st  pf.  A  (guar.). 

Kansas  Gas  A  Elec..  pref.  (guar.) 

Kentucky  Securities  Corp..  com.  (guar.) 

l»rcferred    (guar .) 

Manhattan  Bridge  3-Cent  Line  (guar.). 

Manila  Electric  Corporation  (guar.) 

M-inufacturers"  Lt.  A  Ht..  Pltlsb  (gu  ). 
Market  St.  Ry.,  San  Fran.,  prior  pf  (gu.) 
Massachusetts  Ltg.  Cos..  6%  pref.  (gu.) 

Eight  per  cent  preferred  (guar.).. 
Metropolitan  Edison  Co.,  pref.  (guar.).. 
Mississippi  River  Power,  pref.  (guar.).. 

Mohawk  Valley  Co.  (guar.) 

Monongahcla  Weat  Penn  Pub.  Serv.,  pf 

Montana  Power,  common  (guar.) 

Preferred    (guar.) 

Narragansett  Electric  Light  (guar.) 

New  England  Telep  A  Teleg  (guar.)... 
Newport  News  A  Hampton  Ry.,  Gas  A 

Electr  c.  pref.  (guar.) 1  )i 

New  York  State  Rys.,  common  (guar,).         % 

Preferred  (guar.) 1  j^ 

New  York  Telephone,  pref.  (guar.) $1,621^ 

Niagara  Falls  Power,  preferred  (guar.).. 

North  Shore  Gas.  prel.  (guar.) 

Preferred    (guar.) 

Preferred    (guar.).. 

Northern  Ohio  Trac.  A  Light,  pref.  (qu.) 
Ohio  Bell  Telephone,  preferred  (guar.).. 

Ottawa  Light,  Heat  A  Power  (guar.) 

Ottawa  Traction  (quar.) 

Pacific  Gas  A  Electric  Co.,  com.  (guar.). 
Pacific  Teleph.  &  Teleg..  pref.  (guar.).. 
Panama  Power  &  Light,  pref.  (guar.)..! 
Penn  Central  Lt.  A  Power,  pref.  (guar.). 
Pennsylvania  Edison  Co..  pref.  (guar.).. 
Pennsylvania  Power  A  Light,  pref.  (gu.) 

Pennsylvania  Water  A  Power  (guar.) 

Peoples  Gas  Light  A  Coke  (guar .) 

Philadelphia  Company,  common  (guar.) 

Philadelphia   Trartlon. 

Porto  Rico  Telephone,  common  (guar.). 

Preferred 

Providence  Gas  Co.  (guar.) 

Public  Service  Corp.  of  New  Jersey — 

Common  and  preferred  (quai .) 

Puget  Sound  Power  A  Light,  com.  (gu.). 

Prior  preference  (quar.) 

Preferred  (guar.) 

HIdge  Avenue  Passenger  Ry.  (guar.) 

Savannab  Electric  A  Power,  preferred.. 

First  preferred  (guar.) 

Second  A  Third  Sts.  Pass   Ry    (guar.).. 

Bhawlnlgan  Water  A  Power  (qii.ar.) 

Southern  Canada  Power,  pref.  (guar.).. 
Springfield  A  Xenia  Ry.,  pref.  (guar.).. 
Springfield  Ry.  A  Light,  pref.  (guar.).. 
Tennessee  Elec.  Power,  7%  1st  pref.  (qu) 

Six  per  cent  first  pref.  (quar.) 

Toledo  Edison,  prior  preferred  (quar.).. 

Trl-City  Ry.  A  Light,  prel.  (quar.) 

Trinidad  Electric  (guar.) 

Twin  City  Rapid  Transit,  pref.  (quar.). 
United  Gas  Improvement,  com.  (guar.). 

Preferred    (guar.) 

United  Light  &  Rys.,  common  (guar.).. 

Common  (extra) 

Common  (payable  In  common  stock) . . 

Six  per  cent  1-;    preferred  (guar.) 

Participating  preferred  (guar  ) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Utah  Power  A  Light,  preferred  (guar.).. 

Virginia  Ry    A  Power,  preferred.    

Washington  Water  Power.  Spokane  (qu.) 

West  India  Electric  Co.  (quar.) 

We.^t  Pen"  '  o.      'ini    .  V,,    II 

Western  Union  Telegraph  (quar.) 

Winnipeg  Electric  Ry.,  pref.  (quar.)... 
Yadkin  River  Power,  preferred  (guar.). 
Youngstown  &  Ohio  River  RR.,  pf .  (gu.) 

Banks. 
America.  Bank  of  (quar.) 

Amer.  Exchange  Sec.  Corp.  cl.  .A.  (gu.). 

Butchers  A  Drovers  National  (guar.) 

Chase  National  (quar.) 

Ohase  Securities  Corp.  (quar.) 

Chatham  &  Phenix  National  (quar.)  ... 


itViim 
f'lvjahU 


Apr.  2 
Mar.  31 
Apr,  I 
Apr.  M 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  1 
May  I 
A|)r.  2 
Apr.  14 
,Mar.  ;tl 
Mar.  31 
A|ir.  I 
Apr, 
Apr, 
Apr, 
Apr. 
Apr. 
May  15 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  Ifi 
Apr.  2 
Apr.     2 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Ai)r.  20 
Apr.  3 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  2 
Apr.  1 
Apr.  2 
Apr.  16 
Mar.  31 
Apr.  2 
Apr.  14 
Apr.  2 
Apr.  16 
Apr.  16 
Apr.  1 
.■\pr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 


nooks  Ctoitit. 
Oaiii  Inclutlne. 


Mar.  31 

Apr.  2 
Apr.  2 
Apr.  2 
Apr.   16 


IH 

Apr. 

16' 

IH 

Aprl 

I 

Hi 

July 

I 

liSi 

Got. 

1 

IH 

Apr. 

2 

I '4 

Apr. 

1 

iH 

Mar 

31 

1 

Apr. 

2 

m 

Apr. 

16 

m 

Apr. 

16 

iji 

Apr. 

2 

1 

Apr. 

2 

$2 

Apr. 

1 

IK 

Apr. 

2 

\H 

Apr. 

2 

m 

Apr. 

17 

75c. 

Apr, 

30 

$2 

Apr. 

1 

2 

Apr. 

1 

4 

Apr. 

1 

SI 

Apr. 

2 

2 

Mar. 

31 

I 

Apr. 

16 

IJi 

Apr. 

16 

IH 

Apr. 

IH 

S3 

Apr. 

2 

3 

Apr. 

2 

2 

Apr. 

2 

$3 

Apr. 

1 

IH 

Apr, 

10 

m 

Apr. 

15 

if4 

Mar. 

31 

IH 

Apr. 

2 

IH 

Mar. 

31 

IK 

Mar. 

31 

2 

Apr. 

1 

IH 

Apr. 

2 

«1 

Apr. 

10 

IH 

Apr. 

2 

75' 

Apr. 

14 

87Hc 

June 

15 

IH 

May 

1 

H 

May 

1 

ftS 

Apr. 

2 

IH 

Apr. 

2 

IK 

Apr. 

2 

H 

Apr. 

2 

H 

July 

2 

H 

Oct. 

2 

H 

Jan2'24| 

IH 

Apr. 

2 

3 

July 

20 

2 

Apr. 

14 

IH 

Apr. 

2 

-liir 

an 

IH 

Apr. 

16 

IH 

Apr. 

1 

IH 

Apr. 

2 

IH 

Mar. 

31 

3 

Apr. 

2 

2 

Apr. 

1 

'2 

Apr. 

2 

4 

Apr. 

2 

SI 

Apr. 

2 

4 

Apr. 

2 

Holders 
Iloldern 
lloldem 

IlolcllTH 

llolderH 
IIolilerH 
lIoldcTH 
HiilrlRm 
'llolderH 
lloldurH 
Holders 
llolder.i 
HoMerH 
llolderH 
Mar.  25 
Mar  17 
Holders 
Holders 
HolderH 
llolderH 
Hohlers 
HolderH 
HolderH 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  10 
Holders 
Holders 
Holders 
Holders 


of  ren. 
of  rtN*. 
of  rei). 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  roo. 
of  rec. 
of  rec 
of  rec. 
of  ree. 
of  reo. 
of  reo. 

to 

to 
of  reo. 
of  rec. 
of  roo. 
of  roc. 
of  roo. 
of  roc. 
of  roc. 
of  roo. 
of  reo. 
of  roo. 
of  rec. 
of  roc. 

to 

to 
of  roc. 
of  reo. 
of  reo. 
of  rec. 


Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Mar.  2  to 
Holders  of  reo. 


Mar.  in 
Mar.  I,'. 
Mar.  10 
Mar    2.1 
Mar    17 
Mar.  17 
Mar.  15 
Mar    Ifi'i 
Mar,  15 
Mar.  14 
Apr.    Ill 
Mar.  Ill 
M  ar    3 1  a 
Mar    10 
Mar.  30 
Apr.      I 
Mar.  20 
Mar.  12(1 
Mar    lO'j 
Mar.  lO'i 
Mar.  lO'i 
Mar.  I5n 
Mar,  I  Go 
Mar    IBa 
Mar    I  fin 
Mar.  15 
Mar.  I5i 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar,  2()a 
Mar.  2llfi 
Mar.  15a 
Mar.  lOa 

Mar.  I5a 
Mar.  1,5a 
Mar.  I5'( 
Mar.  15'i 
Mar.  31 
Mar.  15a 


Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Mar.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holder' 
Holders 
Mar.  16 
Holders 
Holders 
M.ar.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  24 

ll.ilderq 

Mar.  25 
Holders 
Holders 
Holders 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  reo 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of leo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec, 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
Of  reo. 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 

to 
of  reo. 
of  rec. 
ol  rec. 


Mar.  13a 
Mar    31 
Mar.  22a 
Mar,  30a 
Mar.  15a 
Apr.     1 
Apr.     1 
Mar.  15a 
Mar.  17a 
Mar.  20 
Mar  22a 
Mar.  22a 
Mar.  24a 
Mar.  19a 
Mar.  31a 
Mar.  lOa 
Mar.  26 
Mar.  20 
Mar.  24a 
Mar.  15a 
Mar.  23a 
Mar.  26a 
Mar.  12a 
Mnr.  12a 
Mar.  15a 
Mar,  10 

Mar    }ftn 
Mar.  23a 
Mar.  23a 
Mar.  20a 
Mar.  31a 
Mar.  20 
June  20 
Sent    20 
Mar.  15o 
Mar.  20a 
Mar.  22 
Mar.  13a 
Mar.  31a 
Mar.  31a 
Mar.  14 
Mar.  lOa 
Mar.  24a 
Mar.  15 
Mar.  16a 
Apr.     3a 
Apr.     2a 
Mar.  10a 
Mar.  20o 
Mar.  20o 
Mar.  15 

Mar.  15a 
Mar.  23a 
Mar.  23a 
Mar.  23o 
Apr.     1 
Mar.  15a 
Mar.  15a 
Apr.      1 
Mar.  21 
Mar.  31a 
Mar    10 
Mar.  15a 
Mar.  l2o 
Mar.  12a 
Mar.  15a 
Mar.  20 
Apr.    10 
Mar.  I5a 
Mar.  31a 
May  3 la 
Apr.   16a 
Apr.   16a 
Mar.  15a 
Mar.  I5<i 
Mar.  15a 
Mar.  I5a 
June  15a 
Sept.  15a 
Dec.    1,5a 
Mar.  12 
Deo    31 
Mar.  23 
Mar.  31 
M  ir     15 
Apr.   11 
Mar.  17 
Mar.  16 
Mar.  10a 


Holders  of  rec.Mar.<l21a 
Holders  of  rec.  Mar.  17 
Mar.  31      to      Arr.    1 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  17a 
Mar.  18      to      Apr.     1 


f/am$  of  Compani/. 


Ilankii.   (f'oni-ludtdt . 

Goal  A  Iron  National  (quur.).... 

''oionlnl    (ijuar  ) 

Goinmeren,  .National  Hank  of  (QUAT.) 

I'Iriil  .National  dinar.) . 

fireeiiwlcli    (nunr  ) 

IroiiorlerH  A    TraderH  .National  (quar.). 
Mutilialtan  Co  ,  Hank  of  the  (guar.) 

Extra     ..    

Mutual  ((|uar) ............. 

National  filly  (guar.) ... 

National  City  Co.  (quar.) . 

Extra 

Public  National  (qunr.) ... 

Seaboard   National  (quar.) ....... 

Standard  (ijuar.) 

HI  ate  (quar.) 

Unlto<l  StatcH,  Bank  of  (guar.) 


Trunt  Companlei. 

Hank  of  New  York  A  Trust  Co 

Hrooklyn  ((piar.) 

lOgul  tabic,  (guar.) 

Guaranty   (guar.) 

Hudson  (ciuar) . ..... 

Lawyers  Title  A  Trust  (guar.) 

Manufacturers  (Brooklyn)    (quar.). 
Uuliod  SiatcH  (guar.) 


rire  Insurance. 

We«teh09ter  Fire  (guar.) 

Extra 


Miscellaneous. 

AbltibI  Power  A  Paper.  Ltd.,  pref.  (qu.). 

AdaniH  ExiiresH  (ciuar  ) 

Advance  Rumely  Co  .  prel.  (guar.) 

Aeolian  Company,  preferred  (guar.) 

Air  Reduction  C'o.  (guar.) 

All  0  I  <  hemlcal  A  Dye  Corp.,  pf.  (qu.). 

Mils-Chalmers  Mfg.,  pref.  (guar.) 

Amalgamated  Oil  (guar.) 

American  Art  Works,  com    A  pref.  (qu.) 

American  Hank  Note.  pref.  (quar.) 

American  Heel  Sugar,  preferred  (guar.). 
Amer    Brake  Shoo  A  Fdry.,  com.  (guar.) 

Preferred    (guar.) ; 

American  Can.  pref.  (quar.) 

Amer   Car  A  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

American  Hardware  Corporation 

Amor.  Lace  Manufacturing  (guar.) 

Amer.  La  France  Fire  Bug.,  com.  (guar.) 

Preferred    (guar.) 

American  Laundry  Machine,  pref.  (qu.). 

American  Locomotive,  com.  (guar.) 

Preferred    (guar.) 

Amer.  Machine  A  Foundry  (guar.) 

Quarterly 

Quarterly 

Quarterly 

American  Manufacturing,  com 

Preferred    (quar  ) 

American  Piano,  com.  (quar.) 

Preferred    (quar .) I 

American  Pneumatio  Service,  let  preJ.. 

Second  preferred 

Amer    Radiator,  new  com    (quar.) 

American  Rolling  Mill,  pref.  (guar.) 

American  Safety  Razor 

\merlcan  Shipbuilding,  common  (quar.) 

Gammon  (guar. ) . . 

American  Snuff,  com.  (guar.) I"m 

Preferred    (guar.).. '.' 

Amer  Steel  Foundries,  com.  (quar.) 

Preferred    (quar  ) 

American  Stores  (quar.) 

American  Sugar  Refining,  pref.  (qtiar.). 

American  Tohaeco,  preferred  (quar.) 

Amer.  Type  Founders,  common  (guar.). 

Preferred  (guar.) 

Amer,  Wholesale  Corp..  pref.  (guar.) 

Amer.  Window  Glass  Mach.,  com.  (qu.). 

Preferred  (quar.) 

American  Woolen,  com.  &  pref.  (qu.).. 

Anaconda  Copper  Mining.. 

Armour  A  Co  .of  Delaware,  pref.  (No.  1) 
Armour  A  Co   of  Illlnola,  pref.  (quar.).. 

Armstrong  Cork,  common  (quar.) 

Preferred  (quar.) 

Asbestos  Corp  or  Canada,  com.  (guar.). 

Preferred    (quar.) 

Associated  Oil  (quar.) 

Atlas  Brick,  preferred  (quar.) 

Bibcock   fr  Wlltox  (nuar  ) 

Bait.  Brick,  Ist  pf.  (acct.  accum.  divs.j 
BarnhartBros.&Spindler,  lst&2dpf .  (qu .) 

Bassick  Alemite  Corporation 

Beatrice  Creamery,  common  (quar.) 

Preferred  (quar.) 

Bethlehem  Steel,  com.  A  com.  B  (quar.) 
Seven  per  cent  cum. 
Seven  per  cent  rum 
Seven  per  cent  >  um 
Seven  per  cent  cum 
Seven  per  cent  non-cum.  pref.  (quar.) 
Seven  per  cent  non  cum  pref.  (quar.) 
Seven  per  cent  non  cum.  pref.  (quar.). 
Seven  per  cent  non  cum.  pref.  (quar.). 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Borden  Co.,  preferred  (guar.) 

Borg  A  Beck  Co.  (guar.) 

Borne  Scry mser  Co 

Extra I. 

Brier  Hill  Steel,  common  (guar.) 

Preferred  (guar.) 

British-American  Oil  (quar.) 

Brit. -Amer.  Tobacco,  ord.  (Interim) 

Brunswick-Balke-Collender.  pref.  (qu.). 

Bucyrus  Co.,  pref.  (quar.) 

Extra  (account  accumulated  divs.) 

Burns  Bros.,  pref.  (quar.) 

Burt  (F.  N.)  Co..  common  (quar.) 

Preferred    (quar.) 

Bush  Terminal  Bldgs..  preJ.  (quar.) 

Butte  A  Superior  Mining 

Cadet  Knitting,  common  (quar.) 

First  and  second  preferred  (guar  ) 

California  Petroleum,  preferred  (guar.). 

Calumet  A  Arizona  (guar.) 

Cambria  Iron 

Can.  Connecticut  Cotton  Mills,  pf  .(gu.) 
Canadian  General  Electric,  com.  (guar.) 

Pref  rre  ! 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 


Ctnt. 


preferred  (quar.) 
.  preferred  (quar.) 
,  preferred  (quar.) 

preferred  (quar.) 


a 

8 

a 

10 

(/a 
fl 

II  AO 
60c. 

a 

4 

2 

2 

4 

3 

IH 

4 

2H 


S 

e 

3 
3 

2H 
2 
3 
12H 


Whtn 
Patiabtt 


IH 
SI 
7i5e 

IH 

SI 
IH 
iH 

750 

IH 

75c. 

IH 

SI.  25 
IH 
IH 
3 

1"4 
IH 

S2 
750. 
2 

25o 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 

SI  75 
500 
$1 
IH 
250 
2 

2 

3 

IH 

75c 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

75o. 

IH 

IH 

IH 

IH 

IH 

IH 

IH 
*2 

IH 
A3 

IH 
'50c. 
S1.25 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

IH 

2 

2 

2 

2 

IH 
50c. 

4 

I 

25c 

IH 

50c. 

4 

IH 

IH 

AH 

IH 

2H 

IH 

IH 
H 

25c. 

2 

IH 
SI 
SI 
2 

IH 
3H 

1 

IH 


Apr. 

Apr. 

Apr. 

Apr, 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr, 

Mar   31 

Apr.     2 

Mar.  .30 

Apr.     2 

Apr.     2 


Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.     •^ 


May     1 
May     I 


Apr.  2 
Mar.  31 
Apr      2 

Mar.  311 
Apr  dul 
Apr.     2 


Hook*  Cloud. 


Mnldern 
llolipT* 
Holders 

llol'lerx 

llol'lers 
Holders 
Iloldrrs 
Holders 
llolrlers 
Holders 
Holders 
Holders 
Holders 
llol'lers 
Holders 
HolderH 
HolderH 


of  reo. 
#if  r«« 
of  .■ 
of 
of  t 
of  rei;. 
of  rne, 
of  rer. 
of  ree. 
ol  rec. 
of  rec. 
of  re.0. 
of  reo, 
of  rw!. 
of  roo. 
of  reo. 
of  rec. 


Mar.  Ma 
Mnr.  -inn 
•'  IVi 
!la 
.;lo 
.Mar.  234 
Mar.  23a 
,M«r.  23a 
.Mnr  2na 
.Mnr.  17a 
Mar.  I7a 
Mur.  17a 
.Mar.  24 
M  nr  2»a 
Mar.  2fla 
Mar.  22a 
Mar.  20a 


HolderH  of  reo 
Holders  of  rt  0 
Holders  of  rec. 
Holdors  of  roc. 
Mar.  1  to 
llol'lers  of  roc. 
floldiirs  of  roo. 
HolderH  of  roc. 


Mar. 
Mar. 
Mar. 
Mnr. 
Apr. 
Mar. 
Mar. 


Ila 

20 

23 

in 
t 

2:ja 
20a 


Mar.  20a 


Apr.  21 
Apr.  21 


to 
to 


Apr.  30 
Apr.  30 


\pr.  ifi 
Apr.  16 
\or.  IS 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
\\>T  2 
\pr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Mar 
Mar.  31 
Apr.  1 
July  1 
Oct.  I 
.»anr24 
Mar  31 
Mar.  31 
Apr.  I 
Apr.  I 
Mar.  31 
June  30 
Mar.  31 


Apr. 

Mar. 
Mar. 
Mar. 
Mar. 


I 
2 
14 
31 


Apr. 

Apr. 

May 

Aug. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr, 

Apr. 

Apr. 


9 
20 
31« 
15a 
24a 
I0« 
.31a 
Mar.  15a 
Mar.  10a 
Mar.  2.3a 
Mar.  23a 
Mar.  18a 
Ma-    lfl« 


Mar 


ISa 
I5a 
15a 
15 
17a 
1« 


Mar.  27 


May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
July 
Oct. 
.Ian2'24 
Apr.  2 
July  2 
Oct.  1 
.Ian  2 '24 
Apr.  2 
July  . 
Oct.  1 
Jan  2  "24 
June  15 
Apr.  1 
Apr.  16 
Apr.  16 
Mar.  31 
Mar.  31 
Apr.  2 
Mar.  31 
Apr.  d2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  21 
Mar.  26 1 
Apr.  2 
Apr, 
Apr. 
Apr. 
Mar, 


Holders  of  reo.  Mar.  20a 
Holders  of  roc.  Mar.  15a 
Mar    16       to 
Holilcra  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec. 
Holders  of  rec. 
Hi.lilers  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  reo. 
Holders  of  i-eo 
Holders  of  rec.  Mar. 
Holders  of  roc.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  May 
Holders  of  rec.  Mar.  26o 
Apr.      5       to       Apr,    14 
Holders  of  reo.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar    17       to 
Mar    17       to 
Mar.  29      to 
Mar,  29       to 
Holders  of  rnc.  Mar. 
Holders  of  reo.  June 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
holders  of  rec. 
Toldersofrnfl    July     14 
Holders  of  rec.  Mar.  I5a 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Apr.     2a 
Holders  of  reo.  Mar.  ISa 
Mar.  23       to       Apr.     1 
Holders  of  reo.  Mar.    la 
Ma-    II       to       Apr.     4 
Holders  of  rec.  Apr.   10a 
Holders  of  reo.  Apr.  lOa 
Holders  ol  r(>o.  Mar.  16a 
Holders  of  rec.  Mar.  16 
Holders  of  reo.  Mar.  16 
Mar.  17       to       Apr.      1 
Holders  of  rec.  Mar.  17a 


13a 

13a 

la 

!• 

la 
la 
1 
1 
I 
I 
10 
9 

Mar.  16a 
Mar.  15a 
Mar.  12a 
Apr.  14 


Mar. 
June 
Sept. 
Dec. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar.  10 

.Mar,  16 

Mar. 

Mar. 

Apr. 

Apr. 


,  28 

,28 

2 

2 


to 
to 
to 
to 
to 
to 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


1 
1 
2 
2 
15 
15 


Holders  of  rec.  Mar.  I9a 
*  Holders  of  rec.  Mar.  31 
I   Tj  ,.r  ru.-     \iir    20 
20 

2Sa 

20 
1 
1 

13a 
I3a 


2 

2, 

2 

311 


Mar.  31 


HoHers  of  rec.  Mar 

Holders  of  ree.  Apr. 

'Holders  of  reo.  Mar 
Mar.  21  to  Apr. 
Mar.  21  to  Apr. 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  ol  rec.  June  ISa 
Holders  of  reo.  Sept.  15a 
Holders  of  reo.  Dec.  15a 
Holders  o  free.  Mar.  13a 
Holders  of  rec.  June  ISa 
Holders  of  rec.  Sept.  16a 
Holders  of  reo.  Dec.  15a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  June  15a 
Holders  of  reo.  Sept.  15a 
Holders  of  rec.  Deo.  15a 
Holders  of  rec.  June  la 
Holders  of  rec.  Mar.d20a 
Mar  18  to  Apr.  14 
Mar  IS  to  Apr.  14 
Holders  of  rec.  Mar.nlSa 
Holders  of  reo.  Mar.  15a 
Holders  of  rec.  Mar.  24 
Holders  ol  coup.  No.  96) 
Mar.  21  to  Apr,  3 
Holders  of  rec.  Mar.  20a 
Holders  of  reo.  Mar.  20o 
Holders  of  rec.  Mar.  10a 
HoHe-.  ,  f  r  •  .  M  r.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  9a 
Holders  of  rec.  Mar 
Holders  of  reo.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 


Mar.  20a 
Mar.  12 
Mar.  15a 
Mar.  15a 


I5a 
ISa 
15 
15 
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Name  of  Comvany. 

Miscellaneous  {Continued). 
Canfleld  Oil,  common  (quar.) 

Preferred  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.).. 

Celluloid  Co..  common  (quar.) 

Central  Aguirre  Sugar  (quar.) 

Central  Coal  &  Coke,  common 

Preferred  (quar.) 

Certain-teed  Prod.  1st  &  2d  pref.  (qu.). 

Chandlcr  Motor  (quar.) 

CheaebrouKh  Mfg.,  com.  (quar.) 

Preferred    (quar.) _ 

Chicago  Mill  &  Lumber,  pref.  (quar.) 

Chicago  Yellow  Cab  Co.  (monthly) 

Monthly 

Monthly 

City  Investing,  preferred  (quar.) 

Cities  Service — 

Common  (monthly,  pay.  In  cash  scrip) 

Common  (payable  In  com.  stock  scrip) 

Pref.  and  pref.  B  (payable  in  cash) 

Cleveland  Union  Stock  Yards  (quar.) 

Cleveland  Worsted  Mills  (quar.) 

Cluclt,  Peabody  &  Co..  pref.  (quar.) 

Coca-Cola  Co.  com.  (quar.) 

Common  (extra) 

Colts  Patent  Fire  Arms  Mfg.  (quar.) 

Computing-Tabulatlng-Record.  (quar.). 

Congoleum  Co..  common  (quar.) 

Connor  (John  T.)  Co.  (quar.) 

Continental  Can.  pref.  (quar.) 

Corona  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Cramp  (Wm.)  &  Sons  S.  &  E.  Bldg.  (qu.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Daniel  Boone  Woolen  Mills  (quar.) 

Davis  Mili«  ((|uar.) 

Detroit  &  Cleveland  Navigation  (quar.). 

Dolores  Esperanza  Corp.  (quar.) 

Dome  Mines  (quar .) 

Dominion  Canners,  preferred  (quar.).. 
Dominion  Glass,  com.  and  pref.  (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Oil  (quar.) 

Extra 

Dominion  Stores.  Ltd.,  common  (No.  1) 

Common 

Dominion  Te.xtlle,  old  com.  (quar.) 

New  common  (quar.) 

Old  and  new  preferred  (quar.) 

Draper  Corporation  (quar.) 

Dubliier  Condenser  &  Radio,  pref.  (qu.) 
Dunham  (James  11.)  &  Co.,  com.  (qu.). 

First  preferred  (quar.) 

Second  preferred  (quar.) 

du  Pont  (E.I.)  de  Nemours  Powder — 

Debenture  stock  (quar.) 

Eastern  Rolling  Mill  Co.,  preferred 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Edmunds  &  Jones  Corp.,  com.  (quar.)_. 

Preferred  (quar.) 

Edwards  (Wm.)  Co.,  preferred  (quar.).. 
Elsenlohr  (Otto)  &  Bros.,  pref.  (quar.). 
Elee.  Controller  &  Mfg.,  common  (qu.). 

Pref erred    (quar.) 

Electric  Storage  Battery,  com.  &  pf.  (qu) 
Elliott-Fisher  Co.,  com.  &  com.  B 

Preferred    (quar.) 

Empire  Safe  Deposit  (quar .) 

Endicott- Johnson  Corp.,  com.  (quar.).. 

Preferred    (quar .) 

Equity  Petroleum  Corp.,  pref.  (quar.).. 

Fairbanks.  Morse  Co.,  common 

Famous  Players-Lasky  Corp.,  com.  (qu.) 
Famous  Players-Lasky  Corp.,  pf.  (qu.). 

Farr  Alpaca  Co.  (quar.) 

Fisher  Body,  Ohio  Corp.,  pref.  (quar.)_. 
Flelshmann  Co.,  common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Com  mon  f quar .) 

Preferred  (quar.) 

Galena-Signal  Oil,  common  (quar.) 

Preferred    (quar.) 

General  Amer.  Tank  Car,  pref.  (quar.). 
General  Baking,  com.  (quar.) 

Preferred    (quar.) 

General  Cigar,  Inc.,  deb.  |,roJ  (quar.).. 
General  Electric  (quar.) 

Special  stock  (quar.) 

General  Fireproofing,  common  (quar.).. 

PYeferred    (quar .) 

General  Railway  Signal,  pref.  (quar.) 

Gillette  Safety  Razor,  stock  dividend.. 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Goodwin's,  Liraited,  preferred  (quar.).. 
Goodyear  Tire  &  Rubber,  prior  pf.  (qu.). 
Goulds  Manufacturing,  com.  (quar.) 

Preferred    (quar.) 

Grasseill  Chemical,  common  (quar.) 

Preferred    (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar.) 

Great  Western  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Greenfield  Tap  4  Die,  pref.  (quar.) 

Guantanamo  Sugar,  preferred  (quar.).. 
Gulf  States  Steel,  common 

First  and  second  preferred  (quar.) 

First  and  second  pref.  (quar.) 

First  and  second  pref.  (quar.) 

First  and  second  pref.  (quar.) 

Hanea  (P.  H.)  Knitting  Co.,  pref.  (qu.). 
Harbison  Walker  Refrao.,  nrof.  (quar.). 
Hart,  Schaffner  &  Marx,  pref.  (quar.).. 
Hecia  Mining  (quar.) 

Extra 

Helme  (George  W.)  Co.,  com.  (quar.). 

Preferred    (quar.) 

Hendee  Mfg.,  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Hlgglns  Oil  &  Fuel 

Hlllcrcst  Collieries,  common  (quar.) 

Preferred    (quar.) 

HoUlnger  Consol .  Gold  Mines. 

Holmes  (D.  H.)  Co.,  Ltd.  (quar.) 

Homrstake  Mining  (monthly) 

Hood  Rubber  Co.,  common  (quar.) 

Hoover  Steel  Hull  (quar.). 

Hudson  Motor  Car  (quar.) 

Extra 

Humble  Oil  k  Refining  (quar.) 

Huntington  Dcvel.  &  Gas,  pref.  (quar.). 

Hupp  Motor  (;ar.  pref.  (quar.) 

Hydrox Corporation, com.  (qu.)  (No.  1) 

Imperial  'I'obacco  of  Canada  i-i,m 

Imperial  Tobacco  of  Canada,  preferred. 

Independent  Pneumatic  Tool  (quar.) 

Inspiration  Consolidated  Copper 


Per 
Cent. 


IJi 

1% 

IH 

SI.  50 

lyi 

IH 

SI  .50 

3  hi 

1% 

*15i 

.33  l-3c 

33  1-3C 

33  l-3c 

i% 

OVi 

IH 
H 

2 

1 

15i 
$1.50 

50c. 

50c 
SI.60 
52 

50c 

IH 

2 

IH 

I 

I'A 

IH 

75c 

m 

SI 

214 
fiOc 
IH 
IH 
IH 
•2 

50c. 

600. 
3 
SI 
IH 
3 

S2 
I'A 
IH 
IH 

IH 

hi 

S1.25 
7Sc. 
IH 
50c. 
IH 
IH 
IH 

SI 
IH 

SI 
50c 
IH 
IH 

$1.25 
IH 
3 

SI 
2 
2 
2 
2 

50c 
50c 
50c. 
50c 
IH 
1 
2 

IH 

SI 
2 

I'H 
2 

15c 
IH 
IM 
IH 

eS 
IH 
IH 
2 

IH 
IH 
2 

IH 
IH 
IH 

SI 
IH 
2 
2 
I 

IH 
IH 
IH 
IH 
IH 
IH 
IH 
15c. 
10c 
3 

IH 
IH 
IH 
*$2.S0 
IH 
IH 
1 
3H 

500. 
SI 
2 

60c. 
250 
•30c 
IH 
IH 
25c. 
IH 
3 
2 

60c. 


Mar.  31 
Mar.  31 
Apr.  1 
Mar.  31 
.A.pr.  2 
Apr.  15 
Apr.  15 
Apr.  I 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
May  1 
June  1 
Apr.     2 

Apr.  1 
Apr.  1 
Apr.  1 
-Apr.  2 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  10 
Apr.  16 
Apr.  2 
Apr.  1 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  2 
Mar.  24 
Apr.  2 
Apr.  10 
Apr.  20 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
Oct.  1 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.  2 
Mar.  24 
Apr.  2 
Apr.  2 
Apr.     2 


When 
Pauable. 


BooJa  Closed. 
Days  Jnclusioe. 


Apr.  25 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  2 
Mar.  31 
Apr.  2 
Apr.  2 
.A.pr.  2 
Apr.  2 
Apr.  2 
Mar.  30 
Apr.  2 
Apr.  2 
Apr.  10 
Mar.  31 
Apr.  2 
May  1 
Mar.  31 
Apr.  2 
Apr.  1 
July  1 
Oct.  1 
Jan  1 '24 


Apr. 

11 

Mar. 

31 

Mar. 

31 

Apr. 

2 

Mar. 

31 

Mar. 

31 

Apr. 

2 

Apr. 

14 

Apr. 

14 

Apr. 

2 

Apr. 

2 

Apr. 

2 

June 

1 

April 

2 

Apr. 

2 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Mar. 

31 

Mar. 

31 

Mar. 

31 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

July 

2 

Oct. 

1 

Jan2'24| 

Apr. 

2 

Apr. 

20 

Mar. 

31 

Mar. 

28 

Mar. 

2H 

Apr. 

2 

Apr. 

2 

Apr. 

■2 

Mar 

24 

Mar 

31 

Apr. 

14 

Apr. 

14 

Mar. 

2fi 

Apr. 

2 

Mar. 

20 

Mar 

31 

Apr. 

2 

Aprii 

2 

April 

2 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Apr. 

2 

Mar. 

2<» 

Mar. 

31 

Apr. 

:I2 

Apr. 

2 

Mar.  21 
Mar.  21 
Holders 
Mar.  7 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Mar.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar.  16 
M.ar.  16 
Holders 
Holders 
Mar.  27 
Holders 
Holders 
Mar.  31 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Mar.  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder? 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  10 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Mar.  23 


to 

to 
of  rec. 

to 
of  rec. 
oJ  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 

of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
ol  rec. 
of  reo. 

to 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 


Apr.  4 
Apr.  4 
Mar.  12a 
Mar.  27 
Mar.  22« 
Mar.  31a 
Mar.  31a 
Mar.  22a 
Mar.  20a 
Mar.  10a 
Mar.  lOa 
Mar.  23 
Mar.  20 
Apr  20 
May  19 
Mar.  28a 

Mar.  15a 
Mar.  15a 
Mar.  15a 
Apr.  1 
Mar.  15a 
M.ar.  21a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  23a 
Apr.  2a 
Mar.  20fi 
Mar.  20a 
Apr.  dl 
Apr.  dl 
Apr.  1 
Mar.  1,5a 
Mar.  10a 
Apr.  1 
Mar.  loi 
Mar.  15a 
Apr.  9 
Mar.  310 
Mar.  17a 
Mar.  15 
Mar.  15 
.Mar.  10 
Mar.  10 
Mar.  1 
Sept.  1 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  3 
Mar.  20 
Mar.  19a 
Mar.  19a 
Mar.  19o 


Apr.  lOo 
Apr.  2 
Feb.  28a 
Feb.  28a 
Feb.  28a 
M.ar.  20 
Mar.  20 
Mar.  20a 
Mar.  20a 
Mar.  21a 
Mar.  21a 
Mar.  17a 
Mar.  15a 
Mar.  15a 
Mar.  24a 
Mar.  17a 
Mar.  17a 
Mar.  31 
Mar.  16a 
Mar.  15a 
Apr.  16a 
Mar.  21a 
Mar.d21a 
Mar.  15n 
June  15a 
Sept.  15a 
Dec.  15a 
Mar.  15 
Feb.  28a 
Feb.  28a 
Mar.  15a 
Mar.  17a 
Mar.  17a 
Mar.  26a 
Miir.  7a 
Mar.  7a 
Mar.  31 
Mar.  31 
Mar.  22a 
May  1 
Mar.  220 
Mar.  21 
Mar.  20a 
Mar.  20 
Mar 
Mar 
Mar 
Apr. 
Apr. 
Mar.  15rt 
Mar.  15a 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  15a 
June  15a 
Sept.  141 
Dec.  14a 
Mar.  20 
.Apr.  10a 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar.  20a 
Mar.  24 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  8 
Mar.  26 
Mar.  20a 
Air.  1 
M.ar.  22a 
Mar.  22(1 
Mar.  22a 
Mar.  22 
Mar.  15 
Mar.  20a 
Apr.  1 


,  20 
,  15a 
15a 

1 

2 


17a 

la 

la 

l!)a 

I'Ja 


Mar.  23      to      Apr.     1 
Holders  of  rec.  Mar.  16a 


Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Continued). 

Interlake  Steamship  (quar.) 

Internal.  Button  Hole  Sew.  Mach.  (qu.) 
Internat.  Cement,  common  (quar.) 

Preferred    (quar.) 

Internat.  Educational  Publishing,  pref.. 

Internat.  Harvester,  common  (quar.) 

International  Salt  (qnar.) 

International  Shoe,  common 

Preferrrd  (monthly) 

International  Silver,  pref.  (quar.) 

Pref.  (acct.  accumulated  dividends).. 

Interprovincial  Brick  (quar.) 

Intertype  Corporation,  pref.  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Jones  Brothers  Tea,  common  (quar.) 

Preferred    (quar .) 

Jones  &  Laughlln  Steel,  pref.  (quar.) 

Jordan  Motor  Car,  pref.  (quar.) 

Kaynce  Co..  preferred  (quar.) 

Kayser  (Jullu.?)  &  Co..  pref.  (quar.) 

Kelly  Island  I-ime  &  Transport  (quar.).. 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  common  (quar.) 

Kennecott  Copper  Corp.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.). 

Kresge  (S.  8.)  Co.,  common  (quar.) 

Preferred    (quar.).. 

Kress  (S.  H.)  &  Co.,  preferred  (quar.).. 

La  Rose  Mines,  Limited 

Laurentide  Co.  (quar.) 

Lawton, Mills  Corp.  (quar.) 

Lawyers  Mortgage  (quar.) 

I.ehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred  (quar.) 

Liggett  <fe  Myers  Tobacco,  pref.  (quar.). 
Lone  Star  Gas  (quar.) 

Extra 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

Second  preferred 

Lorlllard  (P.)  Co.,  common  (quar.) 

Preferred    (quar.). 

MacAndrews  &  Forbes,  common  (quar.) 

Preferred    (quar .) 

MacArthur  Concrete  Pile  &  Found'n,  pf 
Mackay  Companies,  common  (quar.) 

Preferre<i    (quar.) 

Mack  Trucks,  Inc.,  common  (quar.) 

First  and  Second  pref.  (qu .) 

Macy  (R.  H.)  &  Co.,  Inc.,  pref.  (quar.). 

Magnolia  Petroleum  (quar.) 

Magor  Car  Corp.,  common  (quar.) 

Preferred   (quar.) 

Mailinson  (H.  R.)  &  Co.,  pref.  (quar.).. 

ManatI  Sugar,  preferred  (quar.) 

Manhattan  Elec.  Supply  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Marland  Oil  (quar.) 

Mathleson  Alkali  Works,  pref.  (quar.).. 

Maverick  Mills,  preferred  (quar.) 

May  Department  Stores,  pref.  (quar.).. 
McCall  Corporation,  1st  pref.  (quar.).. 

First  preferred  (acct.  aceum.  divs.) 

McCrory  Stores  Corp.,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Merrimac  Chemical  (quar.) 

Extra 

Metropolitan  Brick,  first  pref.  (quar.).. 
Mexican  Petroleum,  common  (quar.) 

Preferred    (quar .) 

Middle  States  Oil  (quar.) 

Mohawk  Mining 

Montgomery  Ward  &  Co.,  pref.  (quar.). 

Motor  Products  (quar.) 

Mountain  Producers  Corp.  (quar.) 

E.xtra 

N'ailofial  Kiwull,  common  (qnar  ) 

Nat.  Breweries,  common  (quar.) 

Preferred    (quar .) 

Nat.  Enamel  &  Stpg..  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (q  uar .) 

Preferred    (quar.) 

National  Fuel  Gas 

National  Lead,  common  (quar.) 

National  Licorice,  preferred  (quar.) 

National  Paper  &  Type — 

(  ommoi  and  pref.  (quar) 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Newblock  Oil 

New  River  Co 

N.  Y.  Air  Brake,  class  A  (quar.) 

New  York  Steam  Corporation,  pf.  (qu.). 

New  York  Transit 

New  York  Transportation  (quar.) 

North  American  Co.,  common  (quar.).. 

Preferred    (quar .) 

Ogilvie  Flour  Mills,  common  (quar.) . 

Ohio  on  (quar.) 

Orpneum  Circuit,  preferred  (quar.) 

Ottawa  Car  Mfg.  (quar.) 

Owens  Bottle,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Pacific  Burt  Co..  common  (quar.) 

Preferred    (quar.) 

Paige-Delroit Motorcar, com.  (quar.).. 

Preferred    (quar .) 

Pan- Am .  Petrol .  &  Transp . .  com .  &  com .  B 

Panhandle  Prod.  &  Refining  (quar.) 

Parke,  Davis  &  Co.  (quar.) 

Extra 

Penmans.  Ltd.,  common  (quar.) 

Preferred   (quar.) 

Penney  (J.  C.)  Co.,  pref.  (quar.) 

lennok  Oil  (quar.) 

Extra 

Pettlbone  Mulllken  Co.,  1st  &  2d  pf.(qu.) 

Phelps  Dodge  Coid.  (quar.) 

Phillips  Petroleum  (quar.) 

Pick  (Albert)  &  Co.,  preferred  (quar.).. 

Pittsburgli  Plate  Glass  (quar.). 

Pittsburgh  Rolls  Corp.,  pref.  (quar.)... 

Prairie  Oil  &  CJas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Price  Bros,  (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Preferred  (quar.) 

Pure  Oil.  5J4%  pref.  (quar.) 

6%  preferred  (quar.) 

8%  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Ranger  lex  IS  Oil    (quar.) 

Extra 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


SI. 25 
1 

75c. 
IH 
50c. 

$1.25 
IH 
76c. 

$1 
IH 
hyi 
IH 
2 
(^■$2 
dS3 

SI. 50 

SI 

■IH 
IH 
IH 
IH 
S2 
2 

IH 
IH 
75c. 

12KC. 
2 

IH 
IH 
lOc. 
IH 
2H 
2H 

S2 

IH 

2 

IH 
•37H0 
•I2HC 

IH 

7 

3 

IH 

2H 

IH 

4 

IH 
1 

SI 
IH 
iJi 

•$1.25 
25c. 
iH 
IH 
IH 
SI 
IH 

$1 
IH 
IH 
IH 

blH 

IH 

2H 
SI. 25 
SI 

IH 

4 

2 

3 
SI 

IX 

SI. 75 

20c. 

10c. 

76c. 

$1 

IH 
IH 
IH 
IH 
IH 
S1.25 
2 
IH 

2 

2 

IH 

2H 
•62  He 
SI. 50 
$1 

IH 
$3 

50c. 

2H 
75c. 

3 
75c. 

2 

1 

50c. 

250. 

IH 

2H 

IH 
25c 

IH 
S2 
S2 

50c. 
SI. 25 

2 

IH 

IH 

lOo. 

10c. 

IH 

SI 

500. 

IH 

2 

IH 
•2 
•2 
H 

IH 

IH 

IH 

IH 

2 

2M 

IH 

2 

2 

1 


Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
May  1 
Apr.  16 
Apr.  2 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.  16 
Apr.  2 
Apr.  2 
.\pr.  2 
Mar.  24 
Apr.  3 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  1 
May  1 
Apr.  2 
Apr.  2 
Apr.  14 
Apr.  14 
[Apr.  2 
I  Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  20 
Apr.  20 
Apr.  1 
Mar.  31 
Apr.  1 
May  1 
Apr.  2 
Apr.  2 
A  Dr.  M 
Apr.  2 
Apr.  2 
Mar.  31 
June  30 
Sept.  29 
Dec.  31 
Apr.  16 
Mar.  31 
Mar.  31 

Apr.  16 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  25 
Apr.  2 
Apr.  2 
Apr.  14 
Apr.  16 
Apr.  2 
Apr.  2 
Apr.  (42 
Mar.  31 
Apr.  1 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  20 
Apr.  2 
Mar.  31 
Mar.  31 
May  15 
May  1 
Mar  31 
Mar.  26 
Mar.  2U 
Apr.  2 
Apr.  2 
Mar.Jl 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  30 
Apr.  .30 


Apr 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  16 
May  31 
Mar.  31 
Apr.  1 
Apr.     1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  22 
Feb.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  7 
Holders 
Holders 
Holders 
Holders 

lliilihTS 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  2 
Mar.  2 
Holders 
Feb.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold  Ts 
Holder,-! 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  24 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  re'V 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roe. 

to 

to 
of  rec. 

to 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
oi  reo. 
of  reo. 
of  rec. 
of  roc. 
of  reo. 

to 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  reo, 
of  reo. 
of  reo. 
of  rec. 


Mar.  20 
Mar.  15 
Mar.  I5a 
Mar.  16a 
Mar.  1 
Mar.  24a 
Mar.  ISa 
Mar.  15a 
Mar.  15a 
Feb.  28 
Fob.  28 
Mar.  23 
Mar.  15a 
Mar.  28a 
Mar.  26a 
Mar.  26a 
Apr.  2 
Mar.  26 
Mar.  ISa 
Mar.  10a 
Mar.  20a 
Mar.  28a 
Apr.   1 
Mar.  16a 
Mar.  20a 
Mar.  23 
Apr.  2a 
Mar.  12a 
Mar.  I2a 
Mar.  20a 
Apr.  6 
Mar.  22 
Mar.  22 
Mar.  21a 
Mar.  16 
Mar.  21 
Mar.  21 
Mar.  15a 
Mar.  21 
Mar.  21 
Mar.  20a 
Apr.  19a 
Mar.  17a 
Mar.  17a 
Mar.  31a 
.Mar.  31a 
Mar.  15a 
Mar.  7a 
Mar.  7a 
Mar.  20a 
Mar.20o 
Apr.  14a 
Mar.  24 
Mar.  26 
Mar.  26 
Mar.  24a 
Mar.  15a 
Mar.  20a 
Mar.  19a 
Mar.  24a 
Mar.  20a 
Mar.  24a 
Mar.  16a 
Mar.  15 
Mar.  15 
Mar.  20a 
Mar.  3a 
Mar.  17a 
Mar.  17a 
Mar.  15a 
Mar.dSla 
Mar.u31a 
Mar.  10a 
Mar.  27 
Mar.  21a 
Apr.  20 
Mar.  15a 
Mar.  ISa 
M  ar .  ;;  1  a 
Mar.  15 
Mar.  15 
Mar.  10a 
June  9a 
Sept.  10a 
Dec.  lla 
Mar.  31 
Mar.  16a 
Mar.  23a 

Mar.  31a 
Mar.  15a 
Mar.  10 
Mar.  20a 
Mar.  15 
Apr.  14 
Mar.  9a 
Mar.  15 
Mar.  20 
Apr.  2a 
Mar.  21 
Mar.  21 
Mar.  21a 
Mar.  26 
Mar.  15a 
Mar.  15a 
Mar.  16a 
Mar.  16a 
Mar.  lea 
M  ir.  15a 
Mar.  lHa 
Mar.  20a 
Mar.  15a 
Mar.  31a 
Mar.  22a 
Mar.  31 
Mar.  31 
May  5a 
Apr.  21a 
Mar.  20a 
Mar.  16 
Mar.  16 
Mar.  21a 
Mar.  21a 
Mar.  16a 
Apr.  2 
Mar.  15a 
Mar.  24a 
Mar.  31 
Miir.  31 
Mar.  19 
Mar.  15 
Mar.  15 
Mar.  16a 
Mar.  15 
Mar.  16a 
Apr.  2a 
May  la 
Mar.  17a 
Mar.  lOa 
Mar.  lOa 
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Nam*  of  Companv. 


Mliit'cllnncnii«  (CancluUed .) 
IllHM'O  lllltlllll  Hold  Mlll'lllllO  (iiuitr.) 

loxira - . 

lU-cci'  Kulillim  Miirliino  (qunr,) 

KdO  Mutor  Ciir  (u»ur.) 

Kxtrii 

Uo|)iilillc  Inm  A  Sloi'l,  prrf.  (i|iiiir.) 

Koyiioldi*  HprliiK.  prof.  A.  A  li  (guar.).. 
UoynolilH  (H.  .).)  'rdbnoco,  roin.  (quar.). 

("oiiinitm  II  ((|imr.) 

I'rofcnvd    ((iiiiir.) 

RIokoiibjirkiT  Molnr  ( 'iir  onmr.) 

Uoyiil  HiikliiK  rouili-r.  t'oininon  (quar.). 

I'rofcrriMl    (qimr,^ 

St.  I.oiils  Nftlloiiiil  .St.oeU  Yards  (quar.) . . 
St.  I.oiilsHooky  MI.A I'iio.C'o.,coni.(qu.) 

rrotorri'd   ((|imr.). 

Sufcly  fur  llfixl  A  I.lKhtlni!  (<iimr.) 

.•^alt  Crock  Coimolldiitoil  OH  (quar.) 

Baviiiiiiiih  Sutiiir,  prof.  (In  prof.  Ntock) 
.^iluiltc  Ufliill  .Stort'.sCDrp.,  prof,  (qiiur.) 

.'ifalnmrd  Oil  A  Urut  (monthly) 

Sours.  Kooliiick  *  Co.,  prcf.  (titmr.) 

siicrwln  WlllliimH  t'o.  (Can.),  com.  (qu.) 

Proforrcd    (nimr.) 

flholl  I'liloii  Oil  Corp.,  com.  (quar.) 

SUmnonH  Co 

Slni{i>r  Miinufnoturlnic  Co.  (quar.) 

SI0S.S  .Sliofflold  SliK'l  A  Iron.  prof,  (quar.) 

Soutli  I'orto  Sugar,  pruf.  (quar.) 

Soutli  West  Pa.  I'Ipe  Mnoa  (quar.) 

Southern  .states  Oil  (.stock  dividend)... 

dpioer  Manufaoturlns:,  prof,  (quar.) 

Standard  Oil  (Kentucky)  (quiir.) 

Htundard  Oil  (Ohio),  com.  (quar.) 

Standard  Sato  Oepoalt  Co.  (quar.) 

Standard  Texl  lie  I'rod..  pref .  .\  &  B  (qu.) 
StTOl  Co.  of  Canada,  common  (quar.) 

Preferred    (quar.) 

StOTlluK  Oil  A  Uevel 

Stern  Brothers,  preferreil  (quar.) 

StrombcrK  Carburetor  (quar.) 

Sullivan  Machinery  (quar.) 

Swift  A  Co.  (Quar.) 

Tennessee  Copper  A  Chemical 

Tatas  Chief  Oil  (quar.) 

E.xtra 

Taxas  Company  (quar.)... 

Te.\a8  Paclllo  Coal  4  Oil  (au.v.) 

Thompson  (John  R.)  Co.,  com.  (ra'thly) 

Common  (monthly) 

Common  (monthly) 

Preferred  (quar.) 

Thompaon-Starrett  Co.,  prel.. 

Tobacco  Products  Corp.,  pref.  (quar.).. 
Tonopah-nelmont  Devel.  Co.  (quar  )... 
Tonopah  Extension  Mining  Co.  (quar.). 

Extra 

Torrlngton  Co.,  com.  (quar.) 

Turman  Oil  (monthly) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Carbide  A  Carbon  (quar.) 

United  .Xlloy  Steel,  common  (quar.) 

United  Dyewood,  common  (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Unite<l  Fruit  (quar.) 

United  Profit  Sharln.?  (quar.) 

United  Shoe  Machinery,  common  (qu.). 

Preferred  (quar.)  _ 

United  Verde  F.xtea'slon  Mining 

U.  S.  Cast  Iron  PipeA  Fdy..  pref.  (qu.). 

Preferred    (quar.) 

PreJerred    (quar.) 

U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar) 

U.  S.  Industrial  .\lcohol.  prcf.  (quar.).. 

United  States  Lumber  (exlr.i) 

U.  S.  Radiator,  pref.  (quar.).. 

U.  S.  Steel  Corporation,  com.  (quar.) 

U.  S.  Tobacco,  common  (quar.) 

Common  (payable  In  common  stock). 

Preferred  (quar.) 

Universal  Leaf  Tobacco,  com.  (quar,).. 

Preferred    (quar.) 

Utah  Copper  Co,  (quar.) 

Valvollne  Oil.  preferred  ( luar.) 

Van  Dorn  Iron  Works,  pref.  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 
Vulcan  Detlnning,  pref.  A  pref.  A  (qu.). 

Wabasso  Cotton  (quar.) 

Wahl  Co..  common  (monthly) 

Preferred    (quar.) 

Waldorf  System.  Inc.,  common  (quar.). 
Preferred  and  first  preferred  (quar.).. 

Walworth  Mfg.,  pref.  (quar.) 

Ward  (Edgar  T.)  Sons  Co.,  pref   (quar.) 

Warren  Bros.,  common 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Weber  Piano,  preferred  (quar.)..   . 

West  Coast  OH  (quar.) 

Western  Electric  Co.,  preferred  (quar.).. 

Westiughouse  .\lr  Brake  (In  stock) 

Westlnghouse  Elec.  A  Mfg.,  com.  (qu.). 

Preferred  (quar.) 

White  Motor  Co.  (quar.) 

Will  A  Baumer  Candle,  pref.  (quar.) 

Wilson  (C.  R.)  Body  Co..  pref.  (quar.).. 

Wll.son  A  Co.,  preferred  (quar.) 

Worthlngton  Pump  A  Mach.,  pf .  A.  (qu) 

Preferred  B  (quar.) 

Wrlgley  (Wm.)  Jr.  Co.,  oom.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Wurlltzer  (Rudolph)  Co. — 

Elghtper  cent  preferred  (quar.) 

Seven  percent  preferred  (quar.) 

Yale  A  Towne  Mfg.  (quar.) 

Yellow  Cab  Mfg.,  class  B  (monthly) 

Class  B  (monthly) 

Class  B  (monthly) 

Younsstown  Sheet  A  Tube.  com.  (qu.). 
Preferred  (quar.) 
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$2.50 
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1 
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IK 
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Whtn 
PauabU. 


2 
2 

2 
2 

•I 

1 
2 
2 
'I 

15 
31 
31 

31 
31 

•> 

T 
1 

2 

T 
I 

31 
31 


.31 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

A|)r. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

\pr. 

April 

May 

Apr. 

Apr. 

Apr. 

Mar 

Mar 

Mar.  30 

Apr.     2 

Mar 

Apr. 

Apr. 

Apr. 

Apr.  20 

Apr.     1 

Apr. 

Apr. 

Mar, 

Apr. 

May 

May 

Apr. 

June 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Mar.  31 

Apr. 

May 

June 

Apr. 

AprU 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

July 

Oct. 

Jan  2 '24 

Apr.  14 

Apr. 

Apr. 


Book!  Clotld. 
Darn  tnelutlM. 


2 
2 
,30 
1 
1 
1 
6 
1 
2 

16 
1 

16 
1 
1 


2 
2 

20 
1 
1 
2 

10 
2 
2 
2 
1 


37>^c  Apr. 
SI 

IK 

IH 

IM 

1 

I'A 

IH 

l.H 

IK 

IH 

75c 
^20 

l?i 

3 

2 
$1 

2 

IM 
dSl.75 

IJi 
SI 

50c. 

15i 

50c. 

20c. 

I'A 

IH 

750. 

75c. 
87Hc 

IH 
SI. 50 

IH. 

e35 

$1 

SI 

SI 

2 

Hi 

IH. 

IJi 

IH 

50c 

50c 

50c 


16 
2 

15 

.30 

2 

16 
2 
2 
2 


16 
5 
5 
May  1 
June  15 
Sept.  15 
Dec.  15 
Mar.  31 
Mar.  31 
.Apr. 
-Apr. 
Apr. 
Mar 
Apr. 
Apr. 
Apr. 
.4pr. 
Apr. 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  14 
Apr.  20 
Apr.  3 
Apr.  1 
Apr.  1 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  c2 
Apr.  d> 
Apr.  <I2 
Mar.  31 
Apr.  5 
Mar.  31 
Apr.  30 
Apr.  .30 
Apr.  16 
Mar.  31 
Apr.  2 
Apr. 
Apr. 
April 
AprU 
May 
June 
July 


2 
IH 

SI 
50c. 

500. 

50c. 
SI 

IH 


June 

4iDr. 
Apr. 
-Apr. 
May 
lune 
Mar. 
Mar. 


Mar.  15 
Mar.  20ii 
Mar.  I. 'i'i 
Mar.  15a 
Mar.  15n 
Mar.  l.Vi 


Ilnlilnm  of  rno.  Mar.  15 
lliildorN  of  rco.  Mar.  15 
IldldiTH  iif  reo.  Mar.  15 
HotderM  of  reo.  Mar.  lAa 
llolilorH  of  roe.  Mar.  ITxi 
Mar.  16       to       .\|ir.    II 
lIolderN  of  rco.  Mar    lOa 
lloldem  of  rw,.  Mur.  IHa 
llolilor.t  of  nv.  Mar.  IKij 
MolderH  of  roe.  Mar.  l.sn 
•Holders  of  roc.  Mar    31 
Holders  of  rec.  Mar.  I5n 
lloldcrH  of  ri>o.  Mar.  I.Vi 
♦lloUliT.s  of  roc.  Mar.  19 
llolderH  of  roo.  Mar.  17 
Holders  of  roc.  Mar.  171 
•Holders  of  ree.  Mar.  16 
Holders  of  ri^c.  Mar.  15o 
IIoldorH  of  roc 
HolderH  of  rec 
HolderH  of  roc 
HolderH  of  roc 
HolderM  of  rec 
Holders  of  roc 
HoldcTS  of  roc.  Mar.  24a 
Holders  of  rco.  Mar    15o 
Mar.  II       to      Apr.     1 
Holders  of  rec.  Mar.  2l)n 
Holders  of  ree.  Mar.  15.i 
Holders  of  reo.  Mar.  15 
Holders  of  rec.  Mar.  31a 
Holders  of  reo.  Mar.  21a 
Mar.  16      to      Apr.     2 
Holders  of  rec.  Keb.  23 
Holders  of  rec.  Mar.  2Ha 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  Apr.     4 
Holders  of  rec.  Apr.     4 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  May  15a 
Holders  of  rec.  Mar.  19a 
Apr.     1      to      Apr.  16 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  30d 
Holders  of  reo.  Mar.  10a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.    « 
Holders  of  reo.  Mar.  10a 
Holders  of  rec.  Mar  .231 
Holders  of  rec.  Apr.  23a 
Holders  of  rec.  May  23  i 
Holders  of  rec.  Mar.  23a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  16a 
Mar.  16      to      Mar.  21 
Holders  of  reo.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.    3a 
Holders  of  rec.  Mar.    3a 
Mar.    7      to      Mar.  20 
Holders  of  reo.  Mar.  24a 
Holders  of  rec.  Mar.  15'i 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  June  15a 
Holders  of  reo.  Sept.  15a 
Holders  of  rec.  Oeo. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  .\pr. 
Holders  of  rec.  June 
Holders  of  rec.  Sept. 
Holders  of  reo.  Dec. 
Mar.  16      to      Apr. 
Mar.  16      to      Apr. 
Holders  of  rec.  Mar. 
Mar.  21      to      Apr. 
Holders  of  rec.  Apr. 
Feb.  28      to     Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar.tlQi 
Holders  of  rec.  Ma:    19a 
Holders  of  rec.  Mar.  17 
Holders  of  rec.  Mar.  17 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Apr.     1      to      .Apr. 
Holders  of  rec.  Apr. 
Holders  of  roc.  Mar 
Holders  of  rec.  Mar 
Holders  of  reo.  Mar 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar 
Holders  of  reo.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  reo.  Mar 
Holders  of  rec.  Mar.t29a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
HoIiUts  of  rec.  Mar.  ina 
Holders  of  rec.  Mar.  20o 
Mar.d22      to      Apr.     1 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  10a 
Holders  of  reo.  Mar.  lOi 
Apr,   26      to      Apr.  30 
May  26      to      May  31 
June  26      to      July     1 


15a 

20a 

28a 

20 

20 
3a 
la 
la 
la 
1 
1 

31a 
1 
1 
1 

lOa 


,  17a 
,  22a 
5 
12a 
,  15 
,22a 
,  22a 


,20 
,  24 
,24 

24 

20 

19a 

12a 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


May    22 

Mar,  22 
Mar.  10 
Mar.  20 
Apr.  20 
May  19 
Mar.  15a 
Mar.  15a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further  notice,  t  The  New 
York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex-dlvldcnd 
on  this  date  and  not  until  further  no!  Ice. 

a  Transfer  books  not  closed  for  this  dlv.  d  Correction,  e  Payable  In  stock. 
/Payable  in  common  stock,  g  Payable  In  scrip.  A  On  account  of  accumulated 
dividends. 

*  Subject  to  approval  of  stockholders.  1 .411  transfers  received  in  order  in  London 
on  or  before  March  5  will  be  in  time  for  payment  of  dividend  to  transferees. 

m  Paj'able  in  6*^  preferred  stock. 

n  New  Y'ork  Curb  Market  has  ruled  that  Brier  Hill  Steel  common  stock  be 
quoted   ex-dividend  on  March  16. 


Weekly    Return    of    Now    York    City    Clearing    Houae 
BankH  and  Trust  Companies. 

Tho  following  .showH  ilu-  rondilioii  of  tlio  Now  York  City 
('Iriiriiin  IIoii.Mc  tncrnl)iTH  for  Uh«  wrck  ondin^  Mch.  17.  Tho 
fij^iiros  for  Mio  Hi'i)arii((!  ImriltH  iiro  tin;  avr.niqrt  r)f  (,h(>  dnily 
rr.siilt.H.  In  the  case  of  tho  ^mnd  totnlH,  w«;  alxo  hHow  the 
nrlual  figuros  of  rondition  at  thn  ond  of  tin;  wtsck, 

Ni:W    VOIIK    WKKKI.Y    CMCARI.NO   IIOUHIC   UKrUUVfl, 
(Slfiled  in  Ihouiandi  of  diiUnrM —ihrn  l».  thru  eiphtrg  (i)()OI  omtU*il.) 


Wook  cndlnfi 
March  17  XtJi 

(000  ii'nluml) 

Member*  of  Fr 

Hank  of  N  Y  A 

Trust  Cn 
Mk  of  Manhal'ii 
MechAMetVai 
Hunk  of  Ainerlcii 
Nut  City  Mank 
Clit^m  Nat  Hank 
N'al  Hiiich  A  l)r 
\iner  Kxch  Nat 
.\at  ilk  of  Com 
Pacific  Hank.. 
Chat  A  PhenN'al 
Hanovor  Nat  Hk 
Corn  ICxoliange 
Imp  A  Trad  .Vai 
National  Pjirk. 
i;ast  Ulvcr  .N'at 
First  National.. 
Irving    .\aMona 
Continental  l»k 
Ch'ise  National 
Fifth    Avenue.. 
Cimimon  wealth, 
(iarfli-lfl  Nat.. 
I''lf'h    National 
Seaboard   Nat.. 
Ci);il  A  Iron  Nat 
Hankers   Tru!5t. 
U  3  Mtge  A  Tr. 
Guaranty  Trust 
FIdcl-lntetTrust 
.N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Columbia   Bank 
Fqultable  Trus; 

Total  of  averaget 

Totals,  actual  oo 

Totals,  artual  co 

Totals,  actual  co 

State  Banks 

Gr"cnivloti  H:iiik 
Howery  Hank.. 
State   Hank 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan' 

Tlrlc  (".uar  &  I'r 
Lawyers  Tit  AT 


d.  Raa.l  Bank. 
S  % 

4.000    11.841 

dlO.OOOd  12.500 

lO.OOO'    17.182 

5.500' 
40,(K)0i 

4.500i 
500' 

5.000; 
25.000, 

1 .000 
10..500: 

5.000 


A'«u> 
CnpUnl. 

Nafl. 
fltale. 

rr.«;o.4. 


ProftU 


D00.20 
Nov  I.'. 
Nov ,  1 5 


4, ,'-.5 1 

51.071 

10,2441 

203' 

7.890 
37.437, 

1.701! 

9.310 
20.848 


c9,07.5'ol  1,920 

I, .5001     8,036 

10,000    23,882i 


1 .000 


800 


lO.OOOl  51.584 
Itl7..5n0  (110.500 


1 ,0001 
20,000' 

500; 

400 
1 ,000 
1,200, 

4, ooo! 

1 ,500 

20,000, 

3,000 


920 
22,057 
2.430 

975 
1 ,045i 
1,12.5 
7,079 
1,.304 
,25.039 
4,419 


25,000  17.654 
h2.000|  hi. 849 
10.000    17,696 

2.000! 

5,000 

2,000; 
f20,000l 


3, .804 
15,00.5 

2,1451 
f8,479 


Loan*. 

I 

OUeiiunt 

Ca$h 

Inrtiit- 

',     <" 

vtf.nti. 

!  Vault. 

Ac. 

1 

Aterage 

iAreragt 

% 

'      S 

fl2.5.3f 

72S 

125,011 

2.1H3 

101.73.1 

4.219 

71.112 

I.47.S 

529..50fl 

0.59(|l 

122.177 

1.200 

5.39(1 

48 

97.426 

1.076 

323.931 

911 

23. .502 

1 ,019 

148.933 

4,701 

123.701 

301 

172.861 

4.935 

37.287 

531 

160.72(1 

812 

13.890 

291 

291.930 

425 

264.957 

4.7.50 

8,12fl 

1.35 

337.014 

4.280 

22.067 

724 

10.141 

4,87 

15.214 

441 

21.097 

206 

78,434 

705 

15,283 

568 

271, .364 

1.105 

.50.998 

861 

371,399 

1,417 

21,539 

356 

138.677 

407 

39.405 

532 

133.636 

521 

.32.395 

740 

193.641 

1.268 

288,675  431 ,863:4,503.210 


ndltlon  Mar.l7  4,.541..378 
ndltion  Mar.  10 4.474.-567 
Tiditlon  Mar.  3  4.511.316 
Not  Me  mbers  'of  Fed"! 

1.000,  2.119,  18.520 
2501         877  5,766 

2,.500|     4.6841       84,713 


3,7.50:     7,681      103,999 


lUnrin 

uUh 

Ijtiinl 

Oepiitt 

frten 

Outrage 
% 

0,537 
15,011 
20,451 

9,.531 
5H.729 
13.738 
5.50 
ll,9i(l 
32,081 

3.503 
17,. 599 
14.79.5, 
21.702 

3.706 
10.780 

1 .570 
2I.I6O1 
35.418 

1 .008 
43.481 

3.251 

1.203 

2,462 

2.197t 
10.246 

1.708 
30.264 

6.8.53 
40.524 

2.508 
15.518 

4,688 
13,175 

3,873 
21.547 


Net 
Olmnnil 
Ot  poult  > 


A  vtragt 
t 

47.058 

103.419 

152.052 

7I.09H 

•.561. H09 

101,171 

3,001 

81,287 

2.50.906 

23.011 

120.8371 

1 1 1  ,Ti» 

151.315 

2H.0H9, 

127.789, 

11.279 

1.55.0,80 

261.557 

6,412 

315,515 

23,093 

8,997 

15,008 

10,323 

74,417 

13,080 

•238,.579 

.50.9.56 

•382.300 

19.27l| 

114.290 

34.598 

•94.0,30 

29,080 

•185,945 


Tim* 
t)c 

pntUt . 


A ctrage 
t 

5.245 

17,931 

4.000 

3,111 

02,091 

0,520 

2, 

0,718, 

H,309 


AoWt 

Circu- 
la- 
tion. 

Atga. 

t 


000 

2,662 

311 

297 

4.014 


51,260510.613  C3.745. 114 


49.164 .503.92.->c3, 7.37 

52.012  513. 442c3. 733 

48.757.509.044c3,850 

Res've  Bank. 

1.685      1.948  19, 

347:         385  2 

3.343      1.911  29, 


1.1 191 
23,140 

2.3'.  161 

028 

5.008 

2.401 

.33.211 

13.575 

389 

26,391 

"274 

18 

710 

1.8.3S; 

81.5 

16.918 

4.. 539 
42.478. 

1.149 
13,995' 

2.9.50, 
30.745 

2.204 
29.687 


5.761 
100 

"hi 

7,729 

50 

7,407 


1,089 


397 

245 

68 

411 


393,208,31.941 


5.375'     4,244 


ndltion  Mar.  17  109.979;  5.479  4.430 
ndltion  iMar.  10  108. .560,  5,532  4.352 
ndltion  !M.ar.  3,  108.026!  5,384!  4,122 
ies  NotMembe  rs  of  Fed  'I  Res'  ve  Ban 
fl0.000:fll.4141  53.833  1,415  3,831 
f6,000    f4,750       25,972i         908!      1,597 


Total  of  awra^es   16,000    16,164 


79.805!     2.353      5.428 


389 
731 
353 

244 
806 
127 


51.177 


51.299 
51.319 
50.000 

34.983 
16.670 


51.653 


Totals,  artuaJ  condition  IMar.  17  SO. .305  2.248'  5.529 
Totals,  artuaJ  CO  ndltion  iMar.  10;  79,494'  2,400  5,465 
Totals,  acjttaj  condition  Mar.   3,      79,423,     2,421      5,499 


52,048 
51,292 
51,747 


Gr'd  aggr..  avge 308, 425  4.55,708,4,692,014'  58,988 520, 285,f 3 
Comparison  wlthprev.  week..|    —1,317,    — 636,+3,089| 


400, 
:}87, 
350, 


016 
621 
964 

I 

52 

110 

640 


31,995 
32,116 
31,925 


54,802     ... 


.52.825! 
51,725' 
54,635 

2,061 

586 


2,647; 


2,643 
2,647| 
2,565 


Gr'd  aggr.,  oa'Jcond'n 
Comparison  wlthprev. 


847,944  4.50,6573 
-24,628+24148' 


1,941 

+  58 


Mar.  174,731,662 
week..    +69,041 


56,891513 
—3.053—9 


.S84g3.840 
375]       +4, 


736!457.485  31.995 
.394+12489  —121 


Gr'd  aggr.,  aeCfcond'n   Mar.  104.662.621  59.944 .523.'2.59ft3,8.36 

Gr'd  aggr.,  aa'lcond'n  IMar.   3  4,728,768  56,562  519,26563,052 

C.rd  anar..  acr/cond'n  'Feb.  24!4, 752.244  59.816  503, 573ft3, 963 

Gr'd  :tggr.,  acCiconrtn  iFeb.  17!4,717,502  .57,781  541, 121  g3,973 

Gr'd  aggr.,  a«7lcond'u  iFeb.  104,712,367  60,882 530,604g3, 943 

Gr'd  aggr  .  irr/Icrvnrrn  iFeb.     34.768,727  57,445517.922g3.987 


342  444.996  32.116 
760  408.16131.925 
881  387,12731,662 
.365  365,27131,397 
115372,46631,114 
781373,422  30,911 


A'oie. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Mar.  17,  $61,550,000;  actual  totals.  Mar.  17. 
S126.035.000:  Mar.  10.  S33. 768.000;  Mar.  3.  .533,708,000;  Feb.  24,  S33. 768,000: 
Feb.  17.  S33. 781.000.  Bills  pavable.  rediscounts,  acceptances  and  other  liabilities, 
.average  for  the  week  Mar.  17.  S.502. 147,000:  Mar.  10,  $516,461,000:  Mar.  3.  $520.- 
871.000:  Feb.  24.  S527.002.000:  Feb.  17.  S539. 840.000.  Actual  totals  Mar.  17, 
.5467.101.000:  Mar.  10,  5513,991,000;  Mar.  3,  5192,888,000:  Feb.  24,  5520,596,000: 
Feb.  17.  S537.091.000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
N.ational  City  Bank.  S129.820,000:  Bankers  Trust  Co.,  $11,286,000:  Guaranty  Trust 
Co.,  882,301,000:  Farmers'  Loan  A  Trust  Co.,  539,000:  EquiUble  Trust  Co., 
529.908,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  522,475,000:  Bankers  Trust  Co.,  52,019,000: 
Guaranty  Trust  Co.,  S5. 191. 000;  Farmers'  Loan  A  Trust  Co..  S39.000;  Equitable 
Trust  Co.,  $5,330,000.  c  Deposits  in  foreign  branches  not  included,  d  .\3  of 
Dec.  7  1922.  e  As  of  Jan.  3  1923.  f  .A.s  of  Dec.  31  1922.  g  .Vs  of  Feb.  8  1923. 
h  As  of  Feb.  20  1923. 

'f^Thc  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

Sr.\TE.MENT  OF  RESERVE   POSITION   OF   CLEARING   HOUSE   BANKS 
.AND  TRUST  COMPANIES 


Averages. 

Cash 

Reserve 

in  Vault. 

Re.urve 

tn 

Dev'Sitaries 

Total 

Reserce. 

a 

Reserve 

Requlnd. 

SurplJii 
Rsserre . 

Members   Federal 

Reserve  banks 

State  banks* 

Trust  companies 

S 

5.375.000 
2,353,000 

5 
510,613,000 
4,244,000 
5,428,000 

S 

510.613.000 
9.619.000 
7.7S1.000 

S 

498.661,060 
9,211,860 
7,747,950 

S 

11.951.940 

407.140 

33.050 

Total  Mar.  17 

Total  Mar.  10 

Total  Mar.    3 

Total  Feb.  24 

7,728,000 
7,873,000 
7,702,000 
7,559,000 

520.285.000 
516.596.000 
532.966.000 
529. .565. 000 

.528.013.000 
524.469.000 
540.728.000 
537.124.000 

515,620,870 
518.083,520 
529,929,480 
528.825..5n0 

12.392.130 
6.385.4S0 

10.798.520 
8.298.440 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  r^erve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
ncludes  also  amount  in  reserve  required  on  net  time  deposits,  which  wa-s  .a-s  follows: 
Mar.  17,  511,796,240:  Mar.  10,  511,075,820:  Mar.  3,  S10,033.0CO;  Feb.  24,  S9.592.320. 
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Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Mar.  17 

Total  Mar.  10 

Total  Mar.    3 

Total  Feb.  24 


Actual  Figures. 


Cash 

Reserve 

4n  Vault. 


5.479.000 
2.248.000 


Reserve     I 

in  Total 

Depositaries      Reserve. 


S        $ 

503,925,000  503,925,000 

4,430.000'     9,909,000 

5.529.000      7,777,000 


b 

Reserve 
Required. 


497,861,050 
9,233,820 
7,807,200 


7.727,000  513,884,000  .^)21,6U,000'514,902,070 
7,932.000  523,259,000  531,191,000  513,944,970 
7.805.000  519,265,000  527,070.000  527,955,660 
7,608.000  503.573.000  511,181,000  528,808,850 


Surplus 
Reserve. 


6,063,950 

675,180 

—30,200 

6,708,930 

17,246,030 

— 885,660 

-17,627,850 


•  Not  members  of  Federal  Reserve  Bant. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  casp  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  aa  follows: 
Mar.  17,  S12,000,4SO:  Mar.  10,  511,628,720;  Mar.  3,  S10,52S.920;  Feb.  24,  S9.901.329 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

IFiffures  Furnished  by  Slate  Banking  Department.) 

Difference  from 
March  17.  previous  week. 

Loans  and  Investments $787,829,100    Inc.  35,752,100 

Gold 2,887,200     Inc.  19,800 

Currency  and  bank  notes 18,857,700     Dec.        191,400 

Deposits  with  Federal  Reserve  Bank  of  New  York..      68,322,100     Inc.     2,213,600 

Total  deposits 822,924,100     Inc.     4,690,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City  e.tchanges  and  U.  S.  deposits.    775,229,900     Inc.     2,860,100 

Reserve  on  deposits.. 121,557,000     Inc.     1,476,700 

Percentage  of  reserve,  20.3%. 

RESERVE. 

Stale  Banks — Trust   Companies — 

Cash  In  vault *$27,685,500     15.97%  $62,381,500     14.62% 

Deposits  in  banks  and  trust  cos 8,327,700     04.80%  23,162,300     05.43% 

Total S36,013,200     20.77%,  £85,543,800     20.05% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  tor  the 
State  banks  and  trust  companies  combined  on  March  17  was  $68,322,100. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Nov.  25 

Dec.     2 

Dec.    9 

Dec.  16... 

Dec.  23 

Dec.  30 

Jan.     6 

Jan.   13... 

Jan.  20 

Jan.    27 

Feb.     3 

Feb.   10 

Feb.   17 

Feb.   24 

Mar.    3 

Mar.  10 

Mar.  17... 


Loans  and 

Investments, 


5.314, 
5,327, 
5,309 
4,798, 
5.523 
5,519 
5,630 
5,529 
5..S'52 
5.522 
5.532 
5.496 
5,492 
5.4S3 
5.513 
5.475 
5,479 


686.500 
903.200 
488.800 
475.400 
709.500 
496.000 
.574.400 
4R1.100 

902,. 5nn 

233,200 
.381.800 
.199.200 
.303.000 
962.900 
.44.5,100 
408.000 
843,100 


Demand 
Deposits. 


4,562 
4.592 
4,542 
4,545. 
4,594, 
4,733 
4,802, 
4.774, 
4.760 
4,734 
4,731 
4.718 
4,722 
4.71,5 
4.7.33 
4.644 
4.623 


S 

416,100 
129,500 
829,600 
721,000 
948,100 
584,900 
407.700 
730,400 
OS3.200 
896,900 
427,200 
679,400 
504,900 
552,100 
493..300 
941.800 
,173,900 


'Total  Cash 
in   Vaults. 


S 
87,309,000 
88,954,800 
91,414,200 
93,839.300 
100,766.600 
100.243.100 
90.677.500 
93.343.800 
8H.fi4'i.ftn0 
83.614.700 
82.113.900 
83.018.000 
81. 336. .300 
81,328,900 
81, .535.300 
8 1.540.. 500 
80,732.900 


Reserve  in 
Depositories. 


S 
613.970.600 
612.086.200 
609.280.700 
609.293.500 
618.154.200 
632.127.800 
656.380.000 
642.753.600 
637  700.500 
622,630.300 
627,114.400 
624.211.400 
631,693.900 
627,981.800 
631.333.800 
614.759.800 
620,097,100 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thotuanda  of  dollars — that  is,  three  ciphers  [0001  omitted.) 


CLEARING 
NON-MEM  ISERP 

Week  cndind 
March  17  1923. 

Capital 

Net 
Profits. 

Loans 
Dis- 
counts. 
Innest- 
ments. 
&c. 

Cash 

In 
Vault. 

Reservi 

with 

Legal 

Deposl 

torles. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits , 

Nafl 

Hank 

rircu- 

latlon. 

\'at.bk8.Uec.2!i 
^tatebks.Novl.'' 
rr.  cos.  Dec.3(' 

Members  of 
Fed.    Res.    Bank. 

Battery  Park  Nat. 
W.R.  Grace*  Co. 

S 

1,500 
500 

S 

1,163 
1,339 

Average 
S 
1 1 ,604 
9,021 

Average 
S 
178 
26 

Average 
$ 
1,095 

485 

Average 
$ 

7,458 
1,891 

Average 
$ 

498 
5.586 

Average 
S 
195 

Total 

2,000 

Membc 

200 
800 

2,502 

rs  of  F 

.329 
1,879 

20,625 

cdcra! 

5,554 
20,702 

204 

Reserv 

618 
2,041 

1,580 

e  Bank 

297 
1,423 

9,349      6,084 

4.953      1,107 
22,065       

195 

State  Bank.s  Not 
Bank  of  Wash.  Hts 
Colonial  Bank 

Total 

1 ,000 

Not  Me 

500 

2,208 

mbers 

348 

26,256 

of  Fed. 

9,160 

3,259 

Res'vc 

394 

1,720 

Bank. 

137 

27.018      1,107 
3,435     5,632 

Trust  Companies 

Mech.Tr.,Bayonne 

Total 

500 

348 

9,160|         394 

137 

3,435      6,632 

Grand  aggregate.. 
Comparison  with  p 

3.500 
revlous 

5,059 
week .. 

56,041      3,857 
-H,462       -H73 

3,437 
—99 

a.39.802    12,823 
-(-574      -(-606 

195 

—2 

Gr'd  aggr..  Mar. 10 
Gr  d  aggr..  Mar.  3 
Gr'daggr.,  Fob.  24 
Gr'd  aggr.  Fob.  17 

3, .500 
3,. 500 
3, .500 
3,500 

5,0,59 
5.059 
5.059 
5,0.59 

54,579 
53.623 
.53,988 
54,903 

3,784 
3,681 
3,580 
3,496 

3,. 536 
3.351 
3,323 
3,579 

a.39.228 
a.38,5I5 
a37,113 
837,380 

12,217 
11,899 
12,255 
13,917 

197 
198 
198 
196 

a  U.  S.  deposits  deducted,  $495,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $2,506,000. 

Excess  reserve,  $161, .570  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits "I.I 

Loans,  disc'ts  <t  Investments. 
Individual  deposits.  Incl.  U.  S 

Due  'o  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  b.nnks 

Reserve  In  Fed.  Res.  Bank.. 
Cash  In  bank  and  F.  R.  Bank 
Reserve  excess  in  banic  and 
Federal  Reser\ cBank 


March  21 
1923. 


59.000.000 

83.679.000 

8.52,337,000 

602,774,000 

118,743.000 

112.928,000 

15.672.000 

27.576.000 

71.787.000 

68.092.000 

8.767.000 

2,302,000 


Changes  from 
previous  week. 


March  14 
1923. 


unchanged 

unchanged 

Inc.   11,451,000 

Dec.    8, .506 ,000 

123.000 

256.000 

9,138.000 

1.188.000 

3,101,000 

695,000 

61.000 


Dec. 
Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 


Inc. 


S 

59.000, 

83,679 

840.886 

611,280 

118,866 

11    .672 

6.534 

26,388 

68,686 

69,387 

8.828 


000 
000 


March  7 
1923. 


COO  843 
000  610 
000  124 
000  112 


000 
000 
000 
000 
000 


604.000   1.698,000   2,076.000 


s 

000.000 
679.000 
397.000 
,780.000 
442.000 
.344.000 
639.000 
,326,000 
268,000 
,151,000 
241,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Mch.  17,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  March  17  1923. 

March  10 
1923. 

March  3 
1923. 

Two  Ciphers  (00)  omuted. 

Members  of 

yrusl 

F.R.  System 

Companies 

ratal . 

Capital 

839,125,0 

$5,090,0 

$44,125.0 

$43,875,0 

$43,875.0 

Surplus  and  pro'lts 

102,652,0 

14.496,0 

117,148.0 

117,148,0 

117,148,0 

Loans,  disc'ts  &  Investm'ts 

717,262,0 

44,479.0 

761,741,0 

751.900.0 

732,851,0 

Exchange.'  for  Clear .  House 

27,531,0 

709,0 

28,240,0 

20,977,0 

35.040,0 

Due  from  banks. 

100,153,0 
127,280,0 
540,652,0 

21,0 

736,0 

30.047.0 

100,174,0 
128,016.0 
570,699,0 

92,303,0 
131.885.0 
569,433,0 

103,925.0 

Bank  deposits.        

132.219,0 

Individual  deposits 

573.263.0 

Time  deposits 

41,331,0 

764.0 

42.095,0 

36,882.0 

33.409.0 

Total  deposits 

709,263,0 

31,547,0 

740,810,0 

738,200,0 

738.891,0 

U.  S   deposits  (not  Incl.).. 

22,. 500.0 

8,803.0 

8,110.0 

Res've  with  legal  deposit's 

4,191,0 

4.191.0 

4,712,0 

4.204,0 

Reserve  with  F.  R.  Bank.. 

58,4'7b,6 

.58.470.0 

57,281,0 

57.926,0 

Cash  In  vault*... _ 

9,825,0 

1,271,0 

11.096,0 

11,190,0 

11.219.0 

Total  reserve  and  cash  held 

68,295.0 

5.462,0 

73,757,0 

73,183.0 

73,349,0 

Reserve  required ... 

57,342,0 

4,545,0 

61,887,0 

62.546.0 

61,612,0 

E.xcessres.  &  cash  In  vault. 

10,953,0 

2,188,0 

13,141,0 

11,884.0 

13,009.0 

•  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  Mch.  21  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  21  1923.  Mar.  14  1923.  Mar.  22  1922. 

Gold  and  gold  certificates 159.319.926       147,658.550  221,981.000 

Gold  settlement  fund— F.  R.  Board...     292,777,700      286,333,787  81.402.009 

Total  gold  held  by  bank 452,097,629       434,002.337  30J.383.000 

Gold  with  Federal  Reserve  Agent 639,225,370      609,401,970  770,489,090 

Gold  redemption  fund 7,546,612           9,485,855  10.000,000 

Total  gold   reserves 1.098.869.610  1.052.890.163  l.OSJ.872,000 

Reserves  other  than  gold 16,132,430         17.043.257  3i.078.000 

Total  reserves. 1.115.002.040  1,069.933,420  1,116,950,000 

•Non-reserve  cash 9,334,-2S0  8,366,415       

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     136,465,170       178,173,475  J4. 053. 000 

Another... 33,571,818         33,308.679  34,828.000 

Bills  bought  In  open  market 29,211.524        35,263,703  33.128.000 

Total  bills  on  hand 199,278,513      244,745,8.58  102.019.000 

U.  S.  bonds  and  notes 16.981.750         14.426.750  68.268.000 

U.  S.  certificates  of  indebtedness— 

One-year  certificates  (Pittman  Act)..     28.900.000 

Another 1.700.000         10.000.000  46.509.000 

Total  earning  assets. 216.940,263      289.172,608  245.696.000 

Bank  premises 11.338,581         10,872.410  7.578.000 

5%  rederap.  fund  agst.F.  R.  bank  notes.     1.256.000 

Uncollected  Items 132,557,138       152,414,152  108.459,000 

All  other  resources .-         1.372.924          1.893.093  2.364,000 

Total  resources 1,486,545.228  1.512.655,100  1.482.303.000 

Liabilities— 

Capital  paid  In 28,887,900        28.887,900  27.056,000 

Surplus 59.799,.523         59.799.523  60.197.000 

Deposits — 

Government 28,693,813              479.473  17.4.J5.000 

Member  banks— Reserve  account 681,052,545      724,458.362  634.980,000 

Another 9.557.020           9.815.195  10.453.000 

Total                                        719.303.380      734.753,031  662.868.000 

F.  R.  notes  in  actual  circulation 568,287.595      667,16ff.'298  62.5.844,000 

F.  R.  bank  notes  In  clrcu'n — netllablllty —  15,824,000 

Deferred  availability  Items... 107,330,470       119,055,542  86,520.000 

An  other  liabilities 2,936,360           2,990.805  3.994.000 

Total  Uabnitles 1.486,545.228  1.512.655,100  1.482,303.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  ll.abllitlcs  combined. 86.6%                82.2%  88.7% 

Contingent  liability  on   bills  purchased 

for  foreign  correspondents 14.685.283        13.856.5C8  10.489.306 

•  Not  shown  separately  prior  tx)  January  1923. 


CURRENT    NOTICES. 


— Brown  Drotliers  &  ()o.  have  prepared  for  dLstribution  a  list  of  about 
ninety  short  term  issues  of  railroad,  industrial  and  public  utility  corpora- 
tions as  well  as  foreign  Governments  and  municipalities,  maturing  from 
one  to  ten  years  and  yielding  from  5%  to  over  8%. 

— Nat.  C.  Murray.  Chiat  Statistician  of  the  Crop  Reporting  Service  of 
the  United  States  Department  of  Agriculture,  has  resigned  to  become 
Statistician  and  Crop  Reporter  for  Clement.  Curtis  &  Co..  Chicago.  Mr. 
Murray  succeeds  the  late  P.  9.  Goodman. 


Mau.  24  1923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 


Combined  RicHooncEis  and  Liadilitibs  of  tub  P''e:dbkal  Rb.sbkvb  Banks  at  tub  Closb  or  Buuinbsb  Mahcu  21  1023 


KKSOUKCKS. 

Gold  and  Rcild  ri'riiririili>8 

Clold  Ht'Ulciiu-nt  (unci,  1''.  R.  Hoard... 


Totiil  Rold  hrld  liy  biitikH 

Gold  with  I'filcriil  llt'Horvo  iigonta 

Gold  redcmittloii  fund 


Total  gold  rosiTVBS 

Reoervcs  olliur  than  gold 


Totfll  rp'iorvos 

•Nou-ro3prvo   cash 

Bills  dl.icountod: 

Spi'urrd  by  V.  3.  Piovt.  obllRatlons. 

Other  bills  dlaoounli-d 

Bills  bought  In  optiD  tu;u'ket 


Total  blll3  on  hand 

tJ.  8.  bonds  and  notes 

U.  S.  (H-rtlflcatos  of  ludobtcdness. 

Other  corilf Icat (>s 

Municipal  worraata 


Total  earning  assets 

Bank  preinlMos 

6%  redenip.  fund  agst.  K.  R.  bank  notes 

tTneollccted  Items 

All  other  resources 


Total  resources. 


Mar.  21  1023.  Afar.  14  1023. 


323,.'>72.000 
018,22(1,000 


313,211,000 
U3S.20S,000 


n7i.7n.s,ooo  o.ii.mo.ooo 

2. Oli,  103.000  2,0()S,«I3,OOC 
.')0,l(M),000    iS.2(12.(!0(l 


3.071.301,000  3.07S.2nt.C00 
1 18.323.000      118.275,000 


3, li)2 ,«2 1 ,000  3 . 1 9(1 ,5150 ,00( 
09,4.51.000,       67,917.000 


3.'il,S()  1,000  3(11.2fn,000 
27S,12l>.000  2.'")l,773.(l(;0 
237.90.'>.000      22.'>,4I0,0CO 


807,952,000 

i(;3.5sy.()oo 

128.322,000 

Vf.ooo! 


838,475,000 
l(iO,R70.000 
181,034.000 


1,159,904.000  1,183.188.000 

48,71)1,000,       4S.I(;S,000 

291,000  291. OtC 

645.871.000     689,039,tl.0 

11,430.000         17.348.000 


March  7  1023.  Feb.  28  1023. 


311.550,000 

645,285.0110 


.302.611.000 
(104.008.000 


9.5<l,8:i.'i.(!00|     906,619,000 

2.074.(143,001;  2,  lli«, 767.000 

.12.763.0001        57.427.000 


3.0?3,64l  ,000  3,072.813.000 
117,633.0001     12S.7S7.000 


3,201.274.000  3,201.000.000 
70.144,000        45,824.000 


330,093.000 
24l.39i.(M)0 
218.886,000 


790.373,000 
157,970.0110 
180.911.000 


356.039,000 
219.721.000 
207.678.000 


803.438.000 
173.975.000 
189,099.000 


1.135.260,000 

47,937.0001 

3  II. 0(10 

018,9.56,000 

17.1 13.0001 


1. 166.512.000 

47.H6:J.0(J0 

311.(00 

608.167.000 

10. 799. (,00 


5,131,344,000  5,202,400.000  5,090,995.000  5,087.076.000 


LIABILITIES 

Capital  paid  In 108.563.000      108.483.000      108,852,000  108,867,000 

Surplus 218,369,000      218.309.000      218.369,000  218,369.000 

Deposlta— Government 98,027,000'       42,442.000        38.773.000  43,401,000 

Member  bank  — reserve  account 1.866. 475.000  1,932.714.000  1,879. 697. OOO  1,887. .552 .000 

Other  deposits |       19.931.000|      20,633,000        24,.392,000  21,.364.()00 

Total  deposits 

F.  n.  notes  in  actual  circulation. 


Felt.  31   1023. 


302.668.000 
574.H.';7,0OO 


red.  14  1023 


302. 1 89, 000 
572.152.000 


Feb.   7    1023.  Jan.  31  1023 


.307,.5fi7.00« 
.569,278,000 


202.664. 0(K) 
56 1. Ill  1.000 


Mar.  32  1«33. 


877.625.000      874.341.000 

1,142.076.000  2,144.036.000 

55.641.0001       60.120.000 


3.075,242.000  3.078,497,000 
128,367.0001      140,464,000 


3,203,609,000  3,218,961.000 
08,108,000        07.789,000 


.368,241,000 
2.59 .682 .001) 
182.3.53.000 


810.276.000 
167,420.000 
186.614.000 


428.724.000 
224.715.000 
184.470,000 


637,915,000 
163.2)0,000 
190,283,000 


1,104.310.000 

47.042.0001 

3 1 1 .000 

606.089,000 

16.566,000 


1.191.438,000 

40.777.000 

3 1 1 ,000 

676,805.0(H) 

10.045.000 


5.100,755,000  5,218,126,000 


108,874,000  108,373,000 
218,309,000      218,369,000 

46.306.000  43.492.006 
1,897,691,000  1,964,561,000 

21,917,000,       22,639.000 


876 .84  5 .000 ,     854 .067 .000 

2.1.19.375,000  2,174,677,000 

59,856.0001       47,066.000 


3,O76,076,0(X),3,O75,8IO,(JO0 
143.288,000      161  ,.333,000 


3,219,364,000  3,227,143.000 
07,770,000        51,452.000 


314.646,000 
224.663.(100 
184.945.000 


754,254.000 
166.OS6.000 
187,038.0(J0 


377.482.000 
2I9,769.()I)(J 
188.506,000 


785.8I7.0(M) 
162.952.000 


l'.10,7.i;),0Ol 


1,107,378,000  1 

46,640,000 

311.000 

624.354.000 

15.!>18.(K)0 


139,552,000 

46,471.000 

311.000 

630.431.000 
15.180,(K)0 


4.981,635,000  5,013,540.000 


F.  R.  bank  notes  In  circulation — net  llab 

Deferred  aviillablllly  Items 

All  other  liabilities 


..'1.985.033.000  1.995,789.000  1.942.862.000  1.9.52.317.000  1.965,914.000  2.030.092.000 
2,231.487.000  2.242.902.000  2.256 ..302 .000  2.246.9  43,000  2,260.497.000  2,243,603,000 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deiiosll  and 
F.  R.  note  liabilities  combined 


2,368,0001 
572.000.000 
13.524.000 


2.509.000 

621.433.000 

12.885.000 


2.7S8.000 

549.513.01)0 

12.309.000 


2,615.000 
546.2.54.000 
11.681.000 


5,131,344,000 

72.9% 
75.7% 


5,202,460.000  5,090,995,000  5.087,076.000 


3.060.000  3.074.000 

538.323.00O:     602,878,000 

11,712,000,       11.1.J7.000 


72.6% 
75.4% 


73.4% 
76.2% 


73.2% 
70.2% 


63,421.000 
60.358,000 


Dlstribulion  by  Mnturitles — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness. 

1-15  days  municipal  warrants 

10-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  O.  S.  ceriif   of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-00  days  bills  discounted 

81-60  days  U.  S.  certif.  of  Indebtedness. 

31-60  days  municipal  warrants 

81-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounte<l 

61-90  days  U.  S.  certif.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding .'2,617,539,000  2 

Held  by  banks |    386,052.0001 


$ 

66.559,000 

457,147.000 

1.700.000 

"4"3'.874".6C0 
40.184.000 


52.110.000 
45.811.000 
54,124,000 

'i2',bb'f,o6o 

20.487.000 
72,498,000 


73.178.000 

453.609.000 

58,300.000 


61.024.000 

419.826.000 

61,405.000 


41,627.000 
36,384,000 


60.442,000 
60,086.000 


38 .96?. 000 
41,971,000! 


11.201.000 

21.009.000 

125,734.000 


39,323.000 
33,993.000 


64.662.000 
59,752.000 


44.344.000 
37.865.000 


8.933.000 

20.051.000 

125.506.000 


637.482.000  2.650.183.000 
394.580.000      393.881.000 


In  actual  circulation 2.231.487.000  2.242.902.000  2.256.302.000 


Amount  chargeable  to  Fed.  Res.  Agent  3.473,338,000  3,487.449.000  3.503.305.000 
In  hands  of  Federal  Reserve  .Agent I    855.797.000l     849.967,000     853,122.000 


Issued  to  Federal  Reserve  banks. 


.2,617,539,000  2,637,482,000  2,650,183.000 


How  Secured —  ' 

By  gold  and  gold  certificates 1    314.899,000 

By  eligible  paper 585.436.00!) 

Gold  redemption  fund I     123.544,000 

With  Federal  Reserve  Board 1,613.660.000 


312,399,000 

I  322,399.000 
558,869.000  576.140.000 
126.836,000  124.765.000 
.629.378.000  1.626.879,000 


Total 


..  2.617,539,000  2,637,482.000  2.650.183.000 


Eligible  paper  delivered  to  F.  R.  Agent.      813,671,000     789,610.000     756.301.000 


S 

58.137.000 

455.438.000 

68,620,000 

42,253.000 

32,457.000 

35.000 

57.sVo'.000 
54.321.000 


38.789.000 
32.519,000 


10.6S9.000 

21.025.000 

120.444,000 


5.100,755,000  5.218,126,000 


72.7% 
75.8% 


72.0% 
75.3% 


59,427.000 

484.614.000 

4,684,000 

34".y55".000 
31,901.000 
46,992,000 

'44",66"9",006 
53,400,000 
15,000,000 

"3'6",738",5o6 
35,210,000 


8,292.000 

21.180.000 

119,938,000 


2.047,562,000  2,652,879,000 
400  619,000,     392.382.000 


2,246,943,000  2.260.49  ),000 


S 

70.346.000 

524.616.000 

13,286,000 

'3'3".b8b'.66o 
28.007.000 
38.933.000 

'43V9'82".o66 
45.800.000 
18.500.000 

'2"6,"4"98",b66 
32,284,000 


10,570.000 

22.132.000 

119,564,000 


107,810.000 

218.360.000 

35.131.000 


107.703,000 

218.369.000 

46.014.000 


.t2l.4')<>.000 
514,2(>2,00a 

K»S.76I.')00 

2.061..t(>l.0(IO 

79.5MI.003 

J, 97ft, 704. 000 
127.907,000 


3,104,610,000 


Ji7. 138. 00(1 

.»H8,7(.9,0n(» 

87,04.^,009 


702.952,000 
208,968,000 
234.196.000 

102.655 


1,146,218,0.10 

3S.2.»7.0')0 

7,K0(..o:)O 

521.650.000 

15,.{06.00a 


1,905,530, (WO  1.913,446.000 
23.780.000|       31,602,000 


4,833,827,000 


10.3,961,000 

21.S,398,000 

66,359.000 

1,667.842.000 

40.382.000 


^U 


1,964,441.000  1,991,062,000'1.774, 583,000 
2,217,817.000  2,203,701 
3.309.000  3.105 


459.255.000 
10.634,000 


479,.551 
10.(H9 


000  2,183,374.000 

0001  78.863.000 
OW  458.377,000 
,000    l».  27 1. 000 


4,981,635,000  5,013,540,000  4,833,827,000 


73.5% 
77.0% 


73 
78 


3% 
9% 


75.2% 
78.4% 


$  9 

65.080.00»'  65.983,000 

430,152,000'  4.53,690,000' 

4,872,00<>,  11.048,000 


34,940,000 
36,917,000 


42.551,000 
46,593,000 
48,213,000 

"3"2",354"oo6 
31,777,000 


10.020.000 

23,870.000 

133,953,000 


2,633,175,000  2,619,758.000 
389.572.000;     401.941,000 


2.243.603.000  2.217,817,000 


3,512.304.000  3,527.052.000  3,528,348,000  3,6.35,808.000 
864.742.000,     874,173,000      895.173,000      916,048,000 


2.647.562.000  2.652.879,000 


317,399.000 
538.795.000 
136.023.000 


327.398,0Ou 
510.  03.000 
126.833.000 


2.633,175,000  2,619.758,000 


330.809.000  329.799,000 

489.139.0001  480.383.000 
128.130.000      130.567.000 


1.655.345.000  1.687.845,000  1,685,097.000  1,679,009,000 


2,647,.562,000  2.652,879,000  2,633,175.000  2.619,758,000 


749,098,000   760.241,000 


800,422,000  721,280.000 


41,6.54.000 
34,946,000 


45.442,000 
46,589,000 
83,201.000 

27, 565. 000 
38.25S.000 


7,922,000 
33,763,000 
96,534,000 


32.227.000 

337,022.000 

17,117,000 

17,V9"6",o6o 
73, .140, 000 
13,033,000 

23,ooV,6oo 

100,551,000 

2,700.000 

102.000 

12.187,000 

69,048.000 

20,064,000 

"i.Yii.ooi 

35,746.000 
181,282,000 


2,632,727,000  2.523,374,000 
429.020,0001     340,000,000 


2,203,701,000  2,183.374,000 


3,566,210,000  3,397,570.000 
933,483,0001     874,196,000 


2,632,727.000  2.523.374,000 


339,809.000      403.712.000 

458.050.000'     462,013,000 

133,752,000'     123,271.000 

1,701.116,000  1,534.378.000 


2,632,727,000  2,523,374,000 


753,115,000      676,630,000 


•  Not  shown  separately  prior  to  Jan.  1923. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MARCH  21  1923 


Two  ciphers   (00)    umuied. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 


Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 


Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obliga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 

Total  earning  assets 


Boston 


New   York 


$ 
17.510.0 
47.843.0 


65.359.0 

175.163.0 

7.494.0 


248.016.0 
10.224.0 


258,240,0 
10.801.0 

22.947.0 
27.165.0 
17.196.0 


67.30S.0 
5.637.0 
8,544.0 


159.320.0 
292.778.0 


PhUa. 


S 

22.570.0 
23.130.0 


452.098,0 

639.225,0 

7.547.0 


Cleveland  Richmond 


S 

13.159,0 
59.848,0 


48. 700.0    73.007.0 

153.416.0  203,889.0 

5.480.0       2.938.0 


1.098.870.0  207.602.0 
16.132,0      8.168.0 


1.115.002.0 
9,334,0 


136.465.0  43,622.0 
33.572.0  17.752.0 
29.242,0     2S.302.0 


215.770.0 
2.882,0 


199,279.0 

15.962.0 

1.700.0 


89,676,0 

24.43S.0 

4.603.0 


81.489.0 


282.834.0 
8.086.0 


290.920.0 
3.839,0 

21.276.0 
21.212.0 
44.519.0 


7.291.0 
15.976.0 


23.267.0 

58.696.0 

5.978.0 


87.941.0 
12.487.0 


100.428.0 
3.0S9.0 

23.329,0 

28,505.0 

775,0 


87,007,0  52,609,0 
12.355.0  1,341,0 
19.271,0 


216.941.0  US. 761.0  118. 633.0    53.9.50.0 


.\llarua 


$ 

5.829.0 
20.295.0 


Chicago 


% 
53,228.0 
77,147,0 


26.124,0  130,375,0 

107.920.0  361,170.0 

1,342.0      7,099.0 


135.392.0 
7.308.0 


142.700.0 
8.311.0 

3.448.0 
15.990.0 
10.074.0 


35.512.0 

540.0 

9.501.0 


45.553.0 


498.644.0 
19. 113. 0 


517.757.0 
7.048.0 

53.822,0 
38,920.0 
28,400.0 


121,142,0 

7.299,0 

51.375.0 


179.813.0 


St.   Louis 


S 

3,097,0 
6,509,0 


9,600.0 

68,084.0 

2,770.0 


80.460,0 
21,846.0 


102.303.0 
5.176.0 

10,594,0 
14.SS5.0 
11.997.0 


37,476,0 
18.124.0 
10.300,0 


65.900.0 


Mlnneap.  Kan.  CUv 


3 

7,803.0 
22.438.0 


30.241,0 

47.212.0 

1,620,0 


79.073,0 
844,0 


79,917.0 
1.845.0 

4.350.0 

16.733.0 

3.197.0 


24,280,0 

14,055,0 

869,0 


s 

3,032.0 
33,413,0 


36,445.0 

53,553.0 

1,745.0 


91,743,0 
4,385,0 


96.128,0 
3,651,0 

11.268.0 

15,767.0 

1.077.0 


Dallas 


S 

11,076.0 
9.404,0 


20,480.0 

12,651,0 

1.3S2.0 


34,513,0 
4,843,0 


39.356.0 
3.957.0 

1.715.0 
17,085,0 
21,478.0 


28,112.0    40,278,0 

32.932.0i      3.279,0 

5,871.0      9.160.0 


San  Fran. 


S 

19.651.0 
36.445.0 


Total 


323. .572.0 
648.226,0 


56.096.0      971.798.0 

168,118.0  2,052,103.0 

4,999.01       50.400.0 


229,213.0,3.074.301,0 
4.887.0      IIS.323.0 


234.100.0  3.192.624.0 
9.518.0        59.451,0 


19.025.0 
30..540.0 
35.708.0 


85.273,0 

27.617.0 

7.125.0 


351.S61.0 
278.126.0 
237.965,0 


867.9.52,0 
163.589.0 
12S.322.0 


39.214.0'   66J)15.0    52.717.0  120.015.0  1.159.904.0 
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KESOirHCKa  •.(■fincttuial)  — 
Tiro  ciphers  fOft)   nmllteil . 


BanK  premises 

5%     redemptlou     tuud     asulost 

F.  R.  bank  notes 

Uncollci-tcd  Items 

All  other  resources 


Total  resoun-es .. 

LIABILITIE.-i. 

Capital  paid  In 

Surplus 

Deposits:  Government 

Member  bank — reserve  bcc't. 
Other  deposits.. 


Total  deposits. 

F.  11.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  clreulatlon- 

net  liability 

Deferred  availability  Items 

All  other  liabllit les. 


Total  liabilities.. 

MimoTiindt . 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  llabllitits  com- 
bined, per  cent.. 

Contingent  liability  on  bllLs  p'lr 

Ch^  ~''^  ^f^T  f<^r"1(TTi  or>rpo«;nrtr^*-l'' 4. 


BorUm 


% 

4.4.34,0 


54.059.0 
192.0 


409,215.0 

8.046.0 

10.312.0 

8.850,0 

120.424.0 

426,0 


New     York 


$ 

11.338,0 


132.557,0 
1.373.0 


129.700.0 
202,940,0 


51,618,0 
599,0 


409,215.0 


77.6 


28.888,0 

.■)9, 800.0 

28.694,0 

681,053,0 

9,556.0 


PhUa.    \Clevelana  Richmond]  Atlanta 


676.0 


S 
7,866.0 


58,213.0 
376,0 


S 
2,617,0 


•65,079.0    59,114.0 
631.0         444,0 


1.486.545.0  396,678,0  486,968,0 


9,459.0    11.974.0 

18,749,0    23.495,0 

3,590,0    10,373,0 

114,124,0  157.589,0 

1,033,0  984,0 


719,303,0  118.747,0  168.946.0 
568,287.0  108.180.0  224,874,0 


107,330,0 
2,937,0 


1.486. .545.0 


86.6 


2.132.0        14.6S.5.n 


SO.675.0 
868.0 


398,678.0 

68.1 

2,444.0 


56,573,0 
1,108,0 


487,968,0 

73.9 

3,070,0 


219.642,0 

5,857,0 
11,288,0 

6,505,0 

60,595,0 

167,0 


2,305,0 


2S.311.0 
507,0 


227.687.0 

4.420,0 

8.942,0 

5,904,0 

56,503,0 

260,0 


67,267,0    62,667,0 
84.063,0  124.851.0 


50.818.0 
549.0 


219,642,0 

66.4 
1.47S.0 


26.121.0 
086.0 


227.687,0 

76.1 

1,165.0 


Chicago  ,St.  LouU 


S        I        s 

8.715.0  926.0 


65.0 

88.586,0 

1.005.0 


Uinneap. 


S 

1.071,0 


38.006.0 
365.0 


802.992.0  213.279.0 


15.031.0 

30.398.0 

17,127.0 

277.022.0 

905.0 


4.914.0 

9.065,0 

2.005.0 

70,546,0 

580,0 


295.054.0    73.731,0 
391,856,0    85,916,0 


443,0 

68,753,0 

1,457,0 


38.203.0 
850.0 


802.992.0  213,279,0 


75.4  04. 1  71.1 

3,951.ol      1.251.01         966.0 


14.487.0 
1.808.0 


138.342.0 

3.585.0 

7.473.0 

2.345.0 

53.440.0 

545,0 


56,330,0 
56,143,0 


Kan.  Cav 


S 

4.831,0 

200,0 

38.698.0 

972.0 


211.395.0 

4.639.0 

9.488,0 

5,300.0 

83,233,0 

939,0 


89,472,0 
63.759,0 


1,485,0 

13.907.0    42.008,0 
904,0  544,0 


Daltat 


S 

1.937,0 

26,0 

24,904.0 

2.196,0 


125.093,0 

4,183.0 

7.496,0 

2,408,0 

51,283,0 

322,0 


San  Fran. 


S 

2,045,0 


43.260.0 
4,570,0 


413,508,0 

7,767.0 

15,263.0 

4.926.0 

140.663,0 

4.214.0 


TMoi 


S 

48.761,0 

291,0 

645.874,0 

14,439,0 


5,131,344.0 

108, .563.0 

218.3R9.0 

98,627,0 

1,866,475,0 

19.931.0 


54.013.0  149.803,0  1.985,033.0 
29,800,0  200,818,0  2,231,487,0 


2.368,0  J 

572.060,0] 

13.524,01 


440,0 

27,419,0 

1,742.0 


38.575.0 
1.282.0 


138.342.0i211.395.0  125.093.0  413,508,0 


62.7 

1.222.0 


47.0 
1,023.0 


66.8 
2,018,0 


5.131,344,0J 

75.71 

35,405,0 ' 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH  21  1923. 


Federal  Reserve  Agent  at — 

Resources—  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificate-s 

Gold  redemption  fund 

Gold  Fund— Federal  Reserve  Board I. 

Eligible  paperf  Amount  reauired 

lExccss  amount  held 

Total 

LiabiHUes— 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  BanklEllglble  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

B     Federal  Reserve  notes  In  actual  circulation 


Boston. \New  York 


% 

92,400 

220,250 

25.300 
11.863| 
138.000 
45,087 
22,221 


$ 
334.340 
740,052 


PhUa. 


45.800 
224,583 


235.531   7,000 

32.691  13.527 

.371,000  132.889 

100,827  71,167 

67.851   4.175 


555,121  1,882,295 


312,650  1,074.392 

175,163  639,225 

67,308   168,678 


555,121  1,882,295 


220,250   740,052 
17,310   171,765 


499,141 


270,383 

153,416 

75,342 


499,141 


224,583 
26,403 


Clenel ' d 


Rlchm'd]  Atlanta 


% 

33,620 
248,086 

13,275 
13,614 
180,000 
41,197 
39,191 


568,983 


281,706 

206,889 

80,388 


568,983 


248,086 
23,212 


S 

.30,690 
92,785 


1,901 
56,795 
34,089 
16,278 


232,538 


123,475 
58,096 
50,367 


232.538 


92,785 
8,722 


$ 

73,768 
131,078 

2,400 

5,026 

100, .500 

23,152 

12.357 


Chicago 


$ 
110,620 


St.Louts 


% 
22,740 


440,285  104,989 


11,880 

4,204 

52.000 

36.905 

.571 


16.525 

344.645 

79.115 

42.011 


348,281  1,033.201 


204.846 

107,920 

35,509 


348,281 


131.078 
6,227 


..202,940'     558,287198,180  224,8741   84,063'l24,851 


5.50,905 
361,170 
121.126 


1.033,201  233.289 


233.289 


127,729 
68.084 
37.476 


440,285!  104,989 
48,429     19,073 


391,8.561   85.916 


Minn. 


S 

9,405 
59,758 

13,052 
2,160 
32,000 
12.546 
11.293 


140.214 


69.163 
47.212 
23,839 


140.214 


59.758 
3,615 


58,143 


K.  CUv   Dallas  \San  Fr. 


S 
19.810 
72,14C 


4,193 
49.360 
18.587 

9.525 


173.615 


91,950 
53,553 
28,112 


173,615 


S      * 

20,879  61,725 
33,436  250,097 


6.461 

2,190 

4,000 

20,785 

19,471 


15,647 

152,471 

81.979 

3,291 


107,222  565,210 


54,315 
12,651 
40,256 


107,222 


72,140  33,438 
8,381   3,636 


311,822 

168,118 

85,270 


565,210 


250,097 
49,279 


03,759'  29.800  200.818 


Total 


9 

855.797 
2.617,539 

314,899 
123,544 
1.613.660 
565,436 
248,235 


6,339,110 


3.473.336 

2,052,103 

813,671 


6.339.210 


2,617,539  fl 
386,052  " 


2.231,487 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Fol!owing  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  777  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Deo.  29  1917,  pase  2523.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
aeek  appear  in  our  Department  of  "Current  Events  and  Discussions^'  on  page  1234 

I.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  March  14  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  V)ank8 

Loans  and  discounts,  gross: 

Secured  by  U.S.  Govt. obligations 

Secured  by  stocks  .and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

C.  S.  Liberty  Notes. 

C.  S.  Treasury  Notes. 

U.  S.  Victory  notes  &  Trcas'  notes. 

D.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  disc'ts  <fe  Investm'ts, 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demirosits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bunk: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 


46 

S 

14.866 

237.745 

609,233 


861,844 

12.721 

78,239 

6,000 

24,177 

1,811 

172.747 


1,157,655 

84.293 

18.673 

812,865 

247,363 

7,389 


10,338 
22.900 


New  York 


100 

S 

85.191 

1,029, .367 

2,491,103 


4,205,666 
48,480 

479,407 
42,847 

507,306 
31,918 

716,230 


6.031,920 

652,466 

81,117 

4.839,940 

855.921 

41.813 


156.849 

28,578 


Phila. 


55 

$ 

18,291 

261,940 

331,902 


612,193 

11.404 

48.085 

4.106 

52.985 

1 .008 

183,597 


914,098 
72,276 
16,639 

711,564 

83,583 

9,631 


20,747 
10,723 


Cleteland  Richmond 


84 
$ 

32,746 
379,172 
608,809 


1,080,727 

48,001 

121,585 

8,816 

58,131 

9,683 

287,014 


1,613,9,57 

112,109 

30,572 

935,499 

551,839 

4,892 


18,163 
9.384 


S 
10.720 
124,441 
322,957 


458,118 
30,460 
32,427 

4,718 
10,026 

3.041 
52,075 


590,865 

34,416 

13,955 

340,559 

152,732 

4,578 


11,980 
13,960 


Atlanta 


39 
% 

7,455 
60,73 
341,614 


409,806 

14,521 

12.445 

1.838 

7.151 

4.524 

37,414 


487,699 

34,356 

11,075 

2,59,395 

166,354 

2,499 


586 
2,277 


Chicago 


107 

S 

44,783 

548.801 

1,122.101 


,715,835 
24,903 
95.359 
12,728 

140,075 
22,260 

365,795 


2,377,555 

206,260 

56,702 

1,524,279 

767,260 

13,898 


37,404 
10,486 


St.  Louis  Minneap 


36 

S 

18,033 

137,061 

304,248 


459,342 
15,323 
24,826 

9,587 
24,393 

3,034 
88,923 


625,428 
44,499 

8,158 
380,804 
183,487 

3,852 


2,733 
6,162 


30 
S 

7,572 

44.709 

200.576 


252,857 
8,770 

14,382 
1,323 

25,002 
1,929 

31.305 


335.574 

25.774 

5.760 

220,303 

83,280 

3,142 


1,190 
1.909 


Kan.  City 


78 
S 

8.254 

79,945 

365,800 


453,999 
12,078 
44,887 

4,530 
24,047 

5,778 
58,215 


603,534 

50,482 

11,867 

467.361 

124,252 

1,476 


6,785 
3,907 


Dailas     San  Fran. 


52 
S 

5,116 

51,155 

210,485 


266,756 

19,754 

13,905 

2,645 

17,084 

3,485 

9,179 


332,808 

27,088 

9,289 

246,377 

74,830 

1,305 


3,719 


66 
S 

16,381 
156,202 
773,170 


345,753 
36,384 
95,947 
12,988 
43,927 
10,695 

159,675 


1,305,369 

98,782 

24,7S1 

688,608 

600.373 

14.342 


7.104 
17,660 


Totai 


777 
S 

269,418 
3,711,365 
7.742,123 


11.722.896 

282.871 

1.001.544 

112.252 

934.964 

99.766 

2.162.169 


16.376.462 

1.443,401 

288,588 

11,463.614 

3.891,274 

108.817 


273,879 
131,655 


3.  Data  of  reporting  member  banks  In  Federal  Reserre  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  b:ink:) 63 

Loans  and  discounts,  uro.ss:  S 

Secured  by  U.  S.  Govt,  obligations       75,782 

Secured  by  stocks  and  bonds 1,443,543 

Another  loans  and  discounts 2,185,512 


Total  loans  and  discounts 3.704.837  3,677,210 

U.  8.  pre-war  bonds 37,835  37,815 

U.  8.  Liberty  bonds. 410.930  411,389 

U.  S.  Treasury  bonds.. 32.200  34.795 

U.  S.  Victory  notes  *  'IreaKury  notes  475.927  483.347 

U.  8.  Certificates  of  Indebtedness..  28.675  43.889 

Other  bonds,  stock?  and  aecurltlos..  522,963  543.290 


Totai  loans  &  disc'ts  A  Invesfts 
Reserve  balance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Tlmedepo.siis 

Oovernineiit  tleposltH 

Bills  payable  and  retllscouuts  with 
F.  R.  Hank: 

Scc'd  by  U.  8.  Govt,  obligations. 

All  other 

.Ratio  of  bills  pa.v.ihle  *.  rediscounts 

wllh  F.  K.   Bank  to  totai  loans 

and  Invcstmenti-,  per  rent 


New  York  CUv 


CUv  of  Chicago 


Mar.  14 


5.213.379 

602,979 

60.95 

4.333,928 

593,. 500 

38,591 


1.33,7.36 
18,15!) 


2.ni 


Mar.  7. 


63 

% 

79,070 
1,460,990 
2,137,150 


Mar.  14.:  Mar.  7. 


49 

S 

.35,017 

414,826 

062,008 


49 
S 

35,095 
409,029 
654,343 


5.231 

567, 

67, 

1.319, 

571, 

38, 


131 

17, 


73.' 
809 
209 
334 
130 
.591 


0,' 
323 


2.81 


1,111,851 

3.361 

37.770 

5.4,82 

98.839 

9.714 

188,881 


4,55,898 
145,370 
31.1.50 
020,472 
373,184 
8,893 


25,074 
8.431 


2.31 


1,098.467 

3.361 

30.757 

5.439 

101.586 

12.285 

188,672 


44fl..567 
150.675 
30.624 
037.673 
370, .822 
8,942 


18,660 
3,331 


1.5 


All  F.  R.  Bank  CUies 


Mar.   14. 


259 

S 

179,534 
2,082,693 
4,801,271 


Mar.  7. 


7,663.498 

99,760 

640,392 

62.419 

716,560 

.52,826 

1,169,144 


10,404,599 

1,025,456 

147,184 

7,799,253 

1,911,124 

74,549 


200,457 
97,242 


2.9 


259 
S 

182,865 
2,693.162 
4.723,079 


7,599,106 

99.818 

638.906 

63.987 

725,851 

70,457 

1,189,890 


10,388,015 

999,136 

146,959 

7,786,082 

1,874,052 

74,546 


185.961 
83.738 


2.6 


P.  R.  Branch  Cities 


Other  Si'lectfl  CiHes 


Mar.  14,  Mar.  7. 


207 


207i 

S    [ 

49.2831   48.972 

549.624  547.861 

1.555.764  1. .548. 909 


Mar.  14.1  Mar.  7. 


311 

S 
40.591 
479.048! 


311 
S 

40.3,32 
476.342 


1.385.0881.373,405 


2.154.6712.145.742 


70,9621 
250,147 

20,591 
139,313 

32,781 
570,217 


77,09S 
250,008 

20,407 
138,074 

33,412 
574,089 


1.901, 7271,890,079 


100,149 

171,005 

23,242 

79,091 

14,159 

416,808 


100,253 

170,822 

23,002 

78,188 

13,225 

421,456 


3,2,50,682  3,240,090  2,715.1812,703,025 

242,975  228.804  174.970'  175.074 

62.6.38   .59.022   78.7061   78,697 

1 .924.400  1 ,890,925  1 ,739,955  1 ,708. 147 

1.100,132  I,lli3,2ii0     820,018     818,241 

25.371:       10.035!         8,897         9,094 


51.721' 
19,0891 


2.21 


43.244 
23.003 


2.0! 


21.701 
15.324 


1.41 


18.291 
17.371 


1.3 


Total. 


Mar  .14'23jAfur.  7  •23j.Var  .15'22 


777 
$ 

269.408 
3.711.365 
7.742.123 


11,722.896 

282,871 

1,001.644 

112.2.52 

934,964 

99,766 

2,162,169 


777 
S 

272,1691 
3,717,.305| 
7.645.393 


11.634.927 
283.169 
1,060,336 
113,456 
942.713 
117,094 
2,186,035 


806 
S 

409,973 
3,134,840 
7,364.229 

10.909.042 

1,009.042 

437.9.56 

214.106 

2.067.046 


16.376.462  16.337. 7.3014,637, 
1,443,401!    1,403,014|   1,423, 

288,588  284,07.8  266, 
1 1 ,403,6 14  1 1 ,385, 1.54  10, .598, 
3,891,274  3,8,55,5.53;  3,113, 

108,817   100.2751   241, 


273,879 
131,655 


2.5 


247.496 
124.112 


2.3 


90, 
135, 


192 
389 

082 
194 
981 
049 


199 

892 


icevWad  tlKures 
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Wall  Strict  Friday  Night,  March  23  192:{. 
Railroads  and  Misccllancoiia  Stocks. — A  lai'(J:(t  sliar«< 
of  hii.siiio.ss  ill  (ho  stock  iiiarkt^t  this  wct^k  has  been  of  a  liij^hly 
spt'ciilativo  characU'r.  Tho  only  really  .sonsatioiial  featiin", 
however,  i.s  a  r(>lativoly  new  stock  which  was  forced  up 
about  rA)  i^oiuts  duriujj  oii(<  session  of  the  Hoard  and  pronij)!  ly 
baiTed  from  fiirtluT  privilege  of  the  Exchange.  Tlie  market, 
as  a  whole  has  iuovihI  with  a  fjood  deal  of  irrcjjid;u-ily, 
resultiiij:  in  an  advance  of  from  I  to  over  2  points  in  prac- 
tically all  tlu\  atjtivo  railway  shares.  In  th(<  industrial  list 
prices  have  not  been  so  w(<ll  maintain(>d,  nearly  l-^i  of  this 
group  havintj  declined.  To-day's  market  was  subj(H;tod  to 
severe  and  persistent  bcvir  pressure  during  which  all  classes 
of  stocdv  declined,  rev(>rsinfi:,  in  some  cases,  the  above  nuMi- 
tioued  results. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    BXCHANOB 
DAILY.  WEEKLY  AND   YEARLY. 


Week  eruUnc 
March  23  1023. 


Saturday 

Mundiiy , 

Tuosdiw 

WodiKwday 

Thursday 

Friday 

Total 

Salea  at 

New  York  S:(K!t 

Szctiartae. 


Stock*. 


Shares. 


Par  Value. 


506,905 
1.155.9S1 
1.251,510' 
1.333.300 
1.115,0201 
1,342.000- 


$.50,600,000 
107.000,000 
109. .500. 000 
110,9(10,000 
105. 500. 000 
110.500.000 


RaUroaa, 

Ac. 

Bonds. 

S3. .532.000 
5,S30.500| 

fl.oo.s.ooo! 

0.740,5001 
7.433.000 
8.208.OOO' 


Stale.  Afun. 

and  Foreign 

Bonds. 


$1,124,000 
1.572.000 
2.100.000 
1.057.000 
I.7.S6.000 
1.700.000 


6,705.436  $594,000,000    $38,808,000  $10,243,000  $13,125,480 


U.  S. 
Bonds. 


$1.429.7.';0 
2.344.870 
1.845.400 
2. .398. 110 
3.059.3.50 
2. 048.000 


Stocks — No.  shares 

Par  valiio 

Bonds. 

Governmont   bonds 

State,  mun.  A  for.  bds. 
RR.  and  misc.  bonds.. 


Week  ending  March  23. 


1923. 


1922. 


6.705.436         5.347.480 
$594,000,000  $465,989,800 


13.125.4,80 
10.243.000 
38.808.000 


Total  bonds $62.176.4,S0  SI03.003.S50 


44,145.8.50 

*14,490.500 

44.367,500 


Jan.  1  to  March  24. 


1923. 


63.901,360 
$5,775,858,000 

193.4,50.480 
120.278.400 
438.221.000 


1922. 


50,851.024 
$4,558,858,875 

491. 9.57, 4.50 
140.095.000 
426.620.850 


$753,958,880    $1,065,273,300 


DAILY    TKANSACriONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE    EXCHANGES. 


Weik  endtno 
March  23  1923. 

Boston 

PhiladelpMa 

Balttmore 

Shares. 

Bond  Sales. 

Shares . 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

Monday 

Tuesday            _   .. 

12,572 
23.960 
18,509 
17,828 
16,338 
15.792 

19.000 
22.C00 
28,550 
15,750 
36,200 
18,000 

3,148 

6,921 

9,405 

16,245 

11,730 

17,458 

16.000 
19.900 
49.100 
31. .300 
53.100 
26.300 

1.167 
1.878 
3.103 
5.458 
3.897 
1.609 

9.000 
28,000 
24  000 

Wednesday 

Thursday 

Friday 

21.000 

61,500 

9,000 

Total 

104,999 

$139,500 

64.913 

S195.700 

17,112 

$152,500 

Prev.  week  revised 

122.855 

$290,700 

32,954 

S192.200 

9.190 

5207,200 

DaUy  Record  of  U.  S.  Bond  Prices.  Mar. n.Mar. 19  Mar.2( 


First  Liberty  Loan  (Tllgli 

3f.i%  bonds  of  1932-47-. U-OW- 

(Flrst  3!5s)  i  Close 

Total  sales  In  $1,000  units... 

Converted  4%  bonds  of   (High 

1932-47  (First  4s) j  Low. 

[Close 

Total  sales  in  $1,000  nn'ts... 

Converted    i]4%    bondsflllsti 

of  1932-47  (First  4  Us)]  Low. 

(.Close 

Totnl  soles  in  Sl.OOO  units.. - 

Second  Converted  4U'%fHlgl 

bondr  of  1932-47  (First  Low. 

Second  4)fs) (Close 

Total  sah-s  In  Sl.OOO  units. 
Second  Liberty  Loan        (Hlsh 

4%  bonds  of  1927-42 JLow. 

(Second  4s) I  Close 

Total  sales  in  $1,000  units... 
Converted   4M7c    bonds  (Higli 
of  1927-42  (Second       -I  Low 

4,iis) IClosc 

Total  sales  in  Sl.OOO  units. 
Third  Liberty  Loan  (High 

4K%  bonds  of  1928 Low 

(Third  4^s)  [Close 

Total  sales  in  $1,000  units. 

Fourth  Liberty  Loan        (High 

4M%  bonds  of  1933-38..]  Low. 

(Fourth  4Ks)  [Close 

7'otol  sales  in  Sl.OOO  units... 

Victory  Liberty  Loan        (High 

4Ji%  notes  of  1922-23..]  Low. 

(Victory  4Ms)  (Close 

Total  sales  in  $1,000  units... 

Treasury  (High 

4H3,  1947-52 I.ow. 

[  Close 
Total  sales  in  Sl.OOO  units.. 


101.10 

101.02 

101.06 

118 


98.00 

97.84 

97.96 

69 


97.86 

97.76 

97.82 

230 

98.40 

98.30 

98.38 

205 

97.98 

97.88 

97.94 

497 

100.08 

100.04 

lOO.OS 

16 

98.30 

98.22 

98.30 

115 


101.08 

100.94 

100.94 

249 


97.94 

97.84 

97.84 

69 


101.04  101.00  101.36 

100.921  100.94  101.30 

100. 94|  100.90  101.36 

2721  105  475 


Ll/ar. 21  ].1/ar.22|.Var. 23 


101.30 

101.00 

101.00 

296 


97.88 

97.72 

97.72 

40 


97.84 

97.72 

97.72 

478 

98.38 

98.30 

98.32 

5S4i 

97.941 

97.84! 

97.86| 

31$ 

100.06] 

100.041 

100.04 

40 

99.30 

99.20 

99.28 

485 


97.76 

97.64 

97.68 

318 

98.34 

98.26 

98.28 

273 

97.90 

97.72 

97.74 

587 

100. OS 

100.04 

100.04 

66 

99.28 

99.04 

99.10 

279 


97.74 
97.64 
97.64 
111 
97.00 
97.00 
97.00 
50 


97.62 

97. 5i 

97.52 

771 

97.54 

97.44 

97.44 

516 

97.80 

97.66 

97.80 

272 

100.08 

100.04 

100.04 

29 

100.00 

99.98 

99.98 

541 


97.24 

97.14 

97.14 

77 


97.21 

97.17 

97.17 

81 


97.18 

97.12 

97.12 

631 

98.10 

98.06 

98.07 

630 

97.24 

97.21 

97.21 

899 

100.10 

100.10 

100.10 

34 

99.00 

98.30 

98.30 

178 


97.16 

97.10 

97.12 

558 

98.39 

98.07 

98.39 

150 

97.29 

97.21 

97.22 

366 

100.10 

100.01 

100.10 

11 

99.30 

98.31 

99.30 

505 


Strrlino  ArtunI —  Siilu  finun 

IHkIi  for  the  wi-rk  4  (17^.; 

I,<.w  for  I  111'  wocit  4  tl'l', 

/'iirf.i  lliiiikirn'  h'rnucs 
IIIkIi  for  llii-  w.<'l<  fl  HO 

l,<iw  for  I  III'  wi'<'k  li  m 

iliTiunnu  lUtnkirH'  Markn 
illttll  fur  till-  wiMili     . 

Low  for  till'  wiM'k 

\iniirriliiin  IUinkrr!>'  OuiUera— 

IIIkIi  for  till'  w««'k    30.00 

Low  for  till'  wri>k  ;»(MII 

Domoatic  Exctiange.  — ^'\l^(•J^lt<t.  imr.  Ht. 
illscoiiiit.  lloNltiii.  pur.  Han  Kntiii-lHcii .  p.-ir 
illNcount.     ( 'Itirlnii.'iti.  iiiir. 

The  following  are  .suIch  made  at  tl 

week  of  shui-cH  not  rej)r(!Hented  in  o 

[JiiKcs  which  follow: 


Note. — The   above   table  includes   only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 


117  3d   4^3 98.05  to    98.38 

714th4M3 97.66  to    97.80 

5  Victory  4Jis 98.28  to    99.92 


37  1st  3Hs 100.30  to  101.00 

14  1st  43 97.30  to     97.72 

18  1st  4MS 97.10  to    97.92 

133  2d   4}is 97.09  to    97.74 

Foreign  Exchange. — Sterling  again  ruled  dull  and 
nominal,  at  practically  unchanged  levels.  In  the  Conti- 
nental e.xehanges  increased  activity  was  noted  with  the 
feature  of  the  week  a  spectacular  rise  in  French  and  Belgian 
currency. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  67@-l  67H 
for  sixty  days.  4  69H@4  69K  for  checiues  and  4  69?^  @4  69)4  for  cables. 
Commercial  on  Banks  sight,  4  68ys@4  69,  si.-sty  days  4  66}g@4  66^4. 
ninety  days  4  65)^@4  65?-^  and  docimients  for  payment  (sixty  days) 
4  665^ ©4  66^.  Cotton  for  payment  4  68>^@4  69,  and  grain  for  pay- 
ment 4  683^ @4  69. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6.46® 
6.52  for  long  and  6.49@6.55  for  short.  Germany  Bankers'  marks  are 
not  yet  emoted  for  long  and  short  bills.  Amsterdam  Bankers'  guilders 
were  39.03@39.04  for  long  and  39.34@39.35  for  short. 

Exchange  at  Paris  on  London,  71.65  francs;  week's  range,  69.95  francs 
high,  and  73.65  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Cabht. 

I.  'I'. 


O.fJO-IH^ 


:ii».4.1  .10. .VI 

.!!•  37  :tU  4tl 

I»uIm.    iri'",2ri<-.   por  f  I  ,fKH> 
.Moiitnxil.  920  iHT  $1,000- 

i(!  Stock  lOxchttHRo  thJB' 
iir  d(!tailed  list  on  the 


1  Vil 

I  (IM'-i 

0  (KHKUj 
0  0(M7Ji| 


SrnCKH, 
Week  rndlirj  March 


Suits 

/or 

Week 


030 
400 
KM) 
000 


100 


200 
600 


300 
100 
200 
100 


Kanoe  for  Week. 


Loaett. 


Ilallroudi,      Par  J  Shares 
Ann    ArlK.r 100       200 

Hiirr  uoch  A.  Pitta. ..100 

rri'fiTr<!<l.. 100 

Cent  UU  of  N  J 100 

c<;  <;*  St  ixiiiiH 100 

Olio  &.  South.  2d  prof  100 
IJotn.lt  United  lly ...  100 
DuKSu.ShA  Atl.  pref  100 

Illinois  Central,  pre/ 

Int.t  Ct  .Nor  Kyw  1.100 
Man  Kiev  Mod  i;uar.lOO 

.Scrip 

MHtP&SSM.pref  100 
Nat  Rys  Mex  Ist  pf.lOO 
■I'ol  St  I.&  W.  pref 
Twin  c;itv  R  T  prof-  - 100 
Industrial  &  Mlsccll 
All  America  Cables. -100 
Aiuuli,'  Sugar  Ist  pref  100 
Ainer-La  France  Fire 

Kug  7%  cum  pref.  100 
Amer  Rolling  Mill  pref* 
Am  Telcg  &  Cable. . .  100 
Art  MtWl  (-'onstruc-.lO 
AmMcLiI  (on  ct'  pref  100 

As.set3  RealUatlon 10 

Atl  Fruit  Col  Trust  O) 

ctf  of  deoosit 
.\tlas  Powder  6%  cum  pf 
Auto  Knit  Hosiery  tr  ntfs 
Bayuk  Hros  1st  pref.  100 
Urown  Shoo  Inc,  prof  100 
Burns  Bros  pref 100 

Pi-ior  preferred 100 

Cluctt .  Peao  &  Co.  of  100 

Coca-Cola,  pref 100 

Commercial  djl vents  A  » 

B 

Cuban  Dom  Sugar 

Preferred. 100 

Cont  Can  Inc  pref 100 

Couley  Tin  Foil 

Cosden  &  Co  pref. 
Emerson-Brant  pref.  100 
Md-Phoenix  Fire  Ins. 25 
Fisher  Body  rights 
FlcLsehmaun 


$  per  share. 


20 

64 

89 

210 

87 


3(K)    53 


78 


Mar  17 
Mar  22 

Mar  22 

Mar  22 

Mar  17 

Mar  23 

Mar  23 

5)i  Mar  2 1 

117       Mar  20 

24 'A  Mar  22 

1.300|  42  >;  Mar  20 

4Ji  M.ir20 

98       Mar  20  100 

9       Mar  19|     9 

r,r>'yi  Mar  21 


200 
100 

200 
1.200 
100 
300 
200 
100 


2,200 

200 
7,700 

100 

300 

100107 
2,300    36 

100105 


98       Mar  21 

102K  Mar  20 

96  M  Mar  21 

90  K  Mar  21 

97  Ji  Mar  22 
50       Mar  23 

Id 'A  Mar20; 


Highest. 


»  per 
22 

06 
K!) 
16 
90 
.VJ 
70 

5« 
17 

24  H 
i2H 

'i'/i 


IIOH  Mar  23  117 


H  Mar  22 

2H  Mar  17 

87     Mar  20 

24  H  Mar  22 

114M  Mar  23 

97      Mar  21 

Mar  22 

Mar  21 


200 

900 

1.000 

9,600 


95 
39 


Mar  23 

Mar  22 

21 J4  Mar  21 

.,.„.-    lOH  Mar  23 

1,200    57       Mar  17 

100  107  M  Mar  17 

lOOl   17       Mar  22 


2>i 
88 
25 

IMJf 
98 

107 
42 

Mar  17h05 
95  M 
43  >i 
28 
12 
58M 

■107  K 


200107       Mar23107H 


CcnAiu'n%Car  7%  pf  100 

General  Baking  Co * 

GImbel  Bros,  prcf...lOO| 


200'  29;^  Mar  23 

125  130      Mar  20 

9,100|  18H  Mar  22 

•|13,800!  38?^  Mar  23 


200  102  H  M-ir  19103 


200   82      Mar  21 


6001  99  K  Mar  23  100 14 


Gt  Western  Sug,  pref  100'  1,200  106 ?i  Mar  23 
Goodyear  Tiro —  I  [ 

IVlor  pref  w  1 100    1,300   90^  Mar  22 

Hayes  Wheel *ll3,950   36)^  Mar  17 


57)^ 
98 

103 

96  « 

90  K 
98 
56 
17 


share 
Mar  20 
Mar  19 
Mar  22 
Mar  22 
Mra  22 
Mar  23 
Mar  23 
Mar  21 
Mar  20 
Mar  20 
Mar  22 
Mar  20 
Iilar21 
Mar  19 
Mra  17 
Mar  21 


Range  tint*  Jan.  I. 
liotcett.     I    Hlghut. 


%  per 
14% 

03  H 
63  K 
^10 
75  J^ 
52 
58  « 

4)i 
13 
22 
i2<A 

4H 

my, 

51  K 
90 


ihare. 
Jan' 
Fell 
Feb 
Jan 
Feb 

Mar 
Jan' 
Jan' 
Jan 
Jjin 

Mar, 


%  per  than. 
2i\^    Feb 


Mar  2 1  102 


'A 


17 


30 
130 
21 
40K 


83 


Household  Products.. 

Ingersoll  Rand 100 

International   Shoe * 

lutcrtype   Corp * 

Kress  (SH)  &  Co.. -100 
Lorillard,  preferred. .100 

Macy ,  preferred 100 

Magma  Copper 
Manila  Elec  Corp...  100 
May  Dopt  Stores,pref  100 
Metropol  Edison,  pfd. 
Montana  Power,  pref  100 
Mullins  Body.  pref..  100 
National  Surety  Co. .100 
Nat  Bk  of  Commerce  100 
Nat  Cloak  &  Suit,  pf .  lOO 
Nat  En  &  Stpg.  pref.  100 

N  Y  Shipbuilding * 

North  American,  w  1. .  10| 

Ohio  Fuel  Supply 251 

Otis  Steel,  pref 100! 

Pacific  Tel  &  Tel 100 

Packard,  pref  erred.. 100 
Philadelphia.  6%  ptd.50 

Phillip   Morris 10 

Phoeui.K  Hosiery 5 

Preferred 100 

Pierce  Arrow  prior  pfd.* 
Philii  )s  Jones,  pref. .100 
Pittsburgh  Steel,  pref  100 
Porto  Ilican-Am  Tob  100 
Prod  &  Ret  Corp  pref -501 
P  S  Corp  of  N  J,  pref.  lOO; 
Ry  Steel  Spring,  pref.  lOOJ 

Rels  (Robt)  &  Co *' 

Shell  Union  Oil.  pref. 100 

Simms  Petroleum 10  i7]26o! 

Simmons  Co *42.100 

Preferred 100       700! 

Skclly  Oil,  new 25  27,900! 

Sinclair  Oil,  pref 100   4,600' 

So  Porto  Rico  Sug  pf .  lOO;      lool 
Standard  Milling,  pf- 100        5o| 
Stand  Oil  (Cal)  rights. . .  182752 
Texas  Pac  Land  Tr..lOO, 
Tobacco  Prod,  pref..  100 
Transue  &  Williams...* 
United  Cigar  Stores.  100' 

Preferred 100| 

United  Paper  board..  100 

United  Dyewood 100| 

U  S  R  Jfc  Imp  pr  full  paid| 

U  S  Tobacco •: 

Va-Caro  Chem  "•B"...* 

Van  Raalte * 

Waldorf  System 10 

Worthington  pref  A. 100; 

Preferred   B 100 

West  El  7%  cum  pref  100 
Westinghouse  El  &  Mfg 

1st    preferred 50 

Youngstown  Sheet  &  T  • 


15,400    'ATA  Mar  23 

48  124      Mar  17 

900   70      Mar  19 

1,.500    38      Mar  22 

100  150K  Mar  23 

100,117  Ji  Mar  21 

200114K  Mario 

4.100   35H  Mario 

300    89       Mar  22 


107H 

98  H 
AQ'A 
39 

124H 
70  M 
39  H 

150M 

niM 

115 
38 
90 


500116       Mar  20  116 


lOOl  98 H  Mar  21 
lOOllOW  Mar  20 
100  91  Mar  20 
300  163  Mar  22 
80  306       Mar  19 


98  K 

no>4 

91 
164 
309 


10,100      Mar  17 100 


100 

500 
2,900 

500 
3,900 

100 

300 

200 
3,200 
7,020 

200 
1,000 

500 

100 

200 

3001 

700' 104 

500,117 
3.600  18 
1,100 


99  M  Mar  22 

liii  Mar  19 

22'A  Max  19 

04  Ji  Mar  20 

60      Mar  19 

80      Mar  21 

95      Mar  19 

44  H  Mar  20 

17;-4  M.ar22 

43H  Mar  21 

99      Mar  20 

Mar  19 

Mar  23 

Mar  21 

Mar  23 

Mar  2i 

Mar  2 


71 

91 
90 

85 
48 


Mar  17  121 H 


Mar  21  19>^ 
91 M  Mar  20  92 
IZH  Mar 23  14 J^ 
33  H  Mar  19  34  J^ 
99  Mar  23  101 M 
31  Ji  Mar  17    34  ^i 

97  Mar  17   98  M 

98  Mar  22   98 
96       Mar  17    96 

3  %  Mar  22j  4 
10  322  H  Mar  21  322  H 
500  109H  Mar  171110 
400l  34  >i  Mar  19|  34  H 
100215  Mar  17  215 
100119  Mar2l!119 
300118       Mar20,118H 


99  Ji 
15  K 
22  5i 
67 
72  "i 
80 
95 
44  H 
19>4 
46  Ji 
99 
72  H 
92 
96 
85 
49  H 
106 


.Mar  21 

Mar  21 
Mar  23 
Mar  23 
Mar  19 
Mar  20 
Mar  22 

Mar  21 

Mar  19 
Mar  22 
Mar  23 
Mar  20 
Mar  22 
Mar  22 
Mar  17 
Mar  21 
Mar  17 
Mar  19 
Mar  19 
Mar  20 
Mar  17 
-Mar  22 
Mar  20 
Mar  19 
Mar  20 
Mar  21 
Mar  17 
Mar  20 
Mar  23 
Mar  19 
Mar  19 

Mar  19 
M.ir  23 
Mar  20 
Mar  19 
Mar  21 
Mar  10 
Mar  23 
Mar  21 
Mar  22 
Mar  21 
Mar  22 
Mar  20 
Mar  21 
.Mar  20 
Mar  20 
M.ar21 
-Mar  20 
.Mar  17 
Mar  22 
Mar  17 
Mar  19 
Mar  23 
Mar  21 
Mar  21 
Mar  19 
Mar  20 
Mar  17 
Mar  23 
Mar  20 
Mar  17 
Mar  23 
Mar  21 
Mar  23 
Mar  20 
Mar  23 
-Mar  20 
Mar  21 
Mar  20 
Mario 
Mar  22 
Mar  20 
Mar  23 
Mar  20 
Mar  22 
Mar  17 
.Mar  17 


96  Ji 

95 
97 
555^ 
16 
115 
'A 

1)4 
86  K 

2-ni 
110 

97 
100  ji 

28K 
102  ^i 

92  « 
39 
21H 

8% 

51 H 
106 

17 
101 

25H 
102 

\8A 

7.7  y» 
100 

73 

90 
105 

90^ 

,36 

37  J^ 
fll9« 

65  M 

30  « 
150« 
116 
112H 

29M 

89 
116 

93  >i 
108 

90  Ji 
163 
296 
100 

99  K 

12 

22  >i 

59 

47 

67 

92  "^ 

42  H 
17K 

43  H 
99 
63 
89 
92 
60 
45 

104 
1153.3 

Id 

91 

12  U 

24  « 

99 

31 

96 

92  « 

95 
3H 


08 

m 

231 

02 

53 

70 
a 'A 
117)4 

25  U 

42  H 
4X 
100 

«H 

67  H 
98 


Jan  106 
Mar,  90  Ji 

Feb   98 H 
FeolOOJ^ 
Mar    58 H 
■Jan    1 8 
Jan  117 
Jan!     1 


Mar  21  BOO 


100 

106 
300 
900 
4,800 
100 
300! 


Mario 
Mar  19 
Marl7 
Mar  21 
Mar  20 


104  5i 

24 
185 
115K 

16  H 


40       Mar  22    40 
106  >i  Mar23107>-i 
67      Mar2l|  67 
15  H  Mar  231 
52       Mar  22 
i2%  Mar  23 
83       Mar  21 
69  U  Mar  23 


2001 12  H  Mar  20 


100 
300l 


78      Mar  20 


15»,i 
53  Ji 
44 
83 

m>i 

n2H 


M.ar22    40 
Mar21  102H 
Mar  21 1  57 
.Mar  21 
Mar  20 
Mar  17 
M.ir21 
Mar  22 


13  H 
52 
41  J* 

81 H 
66  H 


78 


Jan' 
Feb 
Jan) 
Feb! 
Feb 


anj 


2Vi 
90  Ji 
25 


Ja 

Feb 
Mar   __ 

Jan  121 
Mar  99 
Mar  121 

Jan   42 

Jan  110 

Jan   90 
Mar 
Mar 

Feb 

Feb 


46 
30 
12  K 
58  H 


73  H  Mar  20    74 


Marl7;lllH 

Mar  20    72 
Mar 21 1  73H 


JanllOJi 
Mar    22  U 
JanlOOJii 
Feb   30 H 
Jan  138 
Mar   21 
Jan   41J< 
Jan  103 M 
Jan    85 
Jan  102K 
Jan  108Ji 

Mar!  99 
Mar;  41 H 
Mar    39  H 
Feb  124  M 
Jan    70% 
Mar   40^ 
Mar  150  >i 
Mar  119 
Jan  115 
Jan   38  }i 
Mar:  90 
Mar  119 
Jan   99 H 
Jan  HI 
Mar   91 
Mar  164 
Feb  309 
Feb  102 
Mar  102 
Feb,   15>4 
Mar   22  M 
Janj  67 
Jan'  72  )i 
Jan   80 
Marl  99 
Feb   45  Ji 
Mar   19  H 
Marl  56  Ji 
Mar  100 
M.ar,  75 
i'eb   96 
Jan   96 
Feb   96 
Feb!  49  H 
Mar  108  5i 
Febl21H 
Jan;  19  H 
Marj  93  >^ 
Jan   16 
Jan'  34  H 
MarlOlH 
Mar,  34  H 
Mar!  99H 
Jan  100 
Janj  97  >i 
Mar,     4K 
Jan  322  >j 
Febll3H 
Feb   35 H 
Feb  230 
Mar  119 
Mar    18  H 
Mar   50  H 
Feb  108  )i 
Jan   69 
Mar,  16  J< 
.Marl  64 
Marj  47 
Mar'  83  K 
Jan   71 H 
Mar  114  Ji 


Jan 
Mar 


78 
SO 


Jan 
M&r 

Feb 
Mar 
Mar 
Mar 

Feb 

Fob 
Mar 
Mar 

Feb 
Mar 
Mar 
Mar 
Mar 

Jao 
Mar 

Mar 
Jan 
Feb 
Mar 
Feb 
Jao 

Feb 

Jan 
Mar 
Jao 
Jan 
Jan 
Mar 
Feb 
.Mar 
Feb 
Jan 
Mar 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 

Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
Jan 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Feo 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Jaa 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Fea 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 

Mar 
Jan 


•  No  par  value. 

The   Curb   Market.— T/ie 
given  this  week  on  -page  1245. 


review  of  the  Curb  Market  is. 
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OCCUPYING   FOUR   PAGE3 
For  aalei  durlog  the  week  of  stocks  usually  Inactive,  see  preceding  page. 


BXGBAND  low  BALE  PRICE— PER   SHARE.   NOT  PER   CENT. 


SaiurOay.       MonAay.        Tuesday.    iWednesdav.\  Thursdav.         Friday. 
March!?.     March  19.     March  20.     March  21.     March  22.     March  23. 


S  ver  share 
•38       40 

10312  10358 

8912    89-8 

234        234 
120?8   12078 

6314   5312 

60"8    eO's 

8         8I4 

•634        7I4 

147     147I4 
73       73 

10334  103»4 
•2'«      3 
•434      5 
37^8     38I4 


60 
•534 


60 
6I4 


14l2     1434 

25       2538' 
43<4     44 

85I2     86ij 
•117      lis 
3634     37 

*e3i4  9412 

82»4    83 
•74       78 
•42       42N 
JI6I4  120 
12534  125S4 

I212     123? 


S  per  share 
*37        40 
103%  IO4I4 
•89      eo 

25j       234 
120      121 
5378      5478 

6014   6014 

TI4         7^8 

eij       61 
14712  14834 
73  Is     7334 
'IO334  104 
•234       3 

434  434 
88  88I4 
61       61 

6  6 

14%     14% 


I9U 
13 


1934 
13is 


7738  7SI4 

34I2  35 

J  934  1934 

•S7i2  59I2 

•II5I4  116 

■s  's 

38  ■■% 

2OI2  2178 

23I2  2378 


•56 

•30 
72I2 
67I2 

143 
55I4 

•42I2 
18 
56 
80 
46 
•734 

•71 

•11 
1512 
4218 
1734 
4578 
*3l2 
9534 
9818 

•77I2 

•85 

I9I2 

•1938 

•16 

112% 

•75 
7778 
46% 

•13 
38l2 

•73I2 

•6634 
3734 

•89 
78 

•5OI2 

•52 

•32 
25 
4612 
33I2 
61% 
*6l2 

•12 

9278 
33% 
6912 
25 

•15 

•62 

14078 
74% 
1734 
63 
10% 
3OI2 

*20l2 

•1212 

•2212 
18% 

•62 
•9% 
17 

•32 


6712 
3212 
7212 
681s 
144 
55I4 
43 
19 
56 
80 
48 

8I4 
72 
I2I2 
1534 
42% 
1778 
461" 

4 
96 
9812 
79I2 
90 

19I2 
1934 
18 
11334 
80 
78 
4634 
15 
3812 
75 
67I2 
3734 
89I2 
78% 
5II2 
52I2 
36 
25I4 
47 
34 
6I34 
678 
I2I2 

93I4 
3378 
6934 
25I4 
I6I2 
65 
14118 
74% 
1818 
54I4 
10% 
31% 
22 
1234 
23 
I8I2 
6212 
10 
17 
3312 


•76       78 


•I8I4 

•49I4 

69S4 

13I2 

•I4 

•lU 

7812 

•11012 

•4812 

•95 

34I8 
•66 
•90l2 
•54 
46 
B6I4 
80 
•10784 

101 
•110 

18212 
•II9I4 
8 


1834 
501-1 
71 
I3I2 
% 
II2 
787g 

IHI2 

49 

97 

3484 

66I2 

93 

55l2 

4634 

6684 

80 

109 

IO2I2 

111 

183 

12034 
8 


251s 
437g 
86 
•117 
S67s 
92 14 
SI34 

•74 
42 

II8I2 

12612 
12% 
1934 

•13is 
77% 
35 
19 

•58 

1151s 

% 
22 
23I2 

•56 

•30 
73 

68 

143ig 
5478 

*42i(4 
19 

•54 

80 

43 

8 

•7II4 

*11 
15% 
417, 
17% 
4678 
*3l2 
9512 
9812 
78 

•83 

197, 
*19% 
•16 
II3I2 

78 

78 

461? 

13 

3878 

•7312 

6712 
3712 
89 
78% 
51 
52 
33 
25l« 
47 
338x 
6184 
6I4 
•12 

93I8 
337, 
6912 
26 

•1534 

•63 

14112 
74I2 
1678 
52I4 
1034 
3II2 
21 
1284 
23 14 
1810 
62I4 
OI4 
I7I2 

♦32 


2512 

44I2 

87 
118 

37% 

93 

82 

78 

42 
1193^1 
128 

1234 

1978 

I4I4 

7812 

86 

19 

69l2 
116 
'1 
% 

2284 

£4 

67I2 
32I2 
73 

6812 
144 
5512 
43 
19 
66 
80 
4512 

8 
72 
1218 
1618 
42% 
I8I4 
47I4 

S34 
0578 
R9l8 
78 
90 

20 
1978 
18 
1137b 
78 
79 
46% 
13 
39I4 
7412 
67I2 
3778 
89 
79% 
6118 
52 
33 
2618 
4734 
34% 
6218 
6I2 
I3I2 

94 

34I4 
6934 
28 
16 
65 
I43I2 
74I2 
1816 
54 
1078 
S2% 
21 
ISij 
2334 
I8I2 
63 
10 
I7I2 
33I2 


S  per  thare 
•38       41 
103%  104 
897g     8978 
27«       278 
120      121 
54I4     5434 
6OI2    6O84 
7I8       7I2 
6I4      61 
14812  149 
73I4     73% 
•10334  104 
284       284 
*4i2       5 
38        38 
60        6O34 
•534       6I4 
14*4     15 


•75        78 


1878 
•50 
70 
14 

•I4 

Ha 

78 

•no 

4834 

95 

337« 
•65 
•90l« 
•54 

47I8 

5612 

80 
109 
102 
1117r 
183 
•II9I4 
81s 


1878 

5018 

72% 

14% 

% 

II2 

7878 
IIII4 

49 

05 

3412 

60 

B3 

65I2 

47% 

67 

8II4 
109 
10318 
1117s 
186 
I2OI4 
81s 


25 

4334 

86% 
II6I2 

37 
•93 

83 

7578 

4234 
119 
*127 

12% 

19% 
*13l2 

78 

35I2 
»18l4 

5834 

11512 

•'8 

*'8 

8134 

2334 

•5612 

•30 

•70"2 

6778 
144 

55 

43 
•1714 
•64 

80 

4334 
8 

72 

11 

1.512 

42% 

17% 

4678 
378 

95I2 

9812 
•78 
♦82 

1978 

I9I2 
*I6 
113 
*75 

78% 

461' 

14 

391. 
•73 
*67l2 

38 
•88 

79 

51 

62 
•30 

25% 

48 

8412 

62  Is 
67s 

I2I2 

93  Is 

3418 

70 

27% 
•I5I2 
•63 
14112 

74 

171, 

611? 

107g 

32 

2II2 

13 

24 

ISU 

6218 
084 

1778 

•38 


25% 

44I4 

86% 
II7I2 

87% 

04 

83I2 

7578 

4234 
11934 
128 

13 

2OI4 

14 

78I4 

86 

19 

5334 
116 

»2 
22I2 
24I4 

57IJ 
32I4 
73 
68I4 
144 
65 
43 
18 
60 
80 
44 

8I4 
72 
11 
16 
4278 
18 
471? 

37s 
96% 
99I2 
79I4 
00 

20I4 
1912 
17 
II3I2 
79 
79 
45% 
15 
4012 
75 
68 
88% 
89 
79% 
61 
62 
35 
26I4 
49I2, 
35% 
63% 
67s 
I2I2 

03% 
35I4 
701 
29I4 
16 
64 
142 
74 
I7I2 
52 
ll'l 
33% 
211- 
13l8 
2484 
1834 
63 

934 
18 
33I2 


•76        77 


I8I4 

60 

70 

14 
% 
II4 

77I4 
llUs 

4884 

95% 

33 
•65I4 
•9OI2 
•64 

4084 
•55I4 

81 
'  10734 
10178 
1 1 1% 
183 
11978 

•734 


1834 

50 

71 

I4I4 

% 

H4 

78 
lllU 

50% 

95% 

33 

66 

92 

55l£ 

4078 

56U 

81 
110 
IOII4 
111% 
I84I4 
1197s 
834 


$  per  share 
43        44 
104      105 
8934     90 
284       284 
12084  12284 
5412     5618 
6078      6078 
7  7I4 

6%       6% 
149      150 

73I2     7418 
IO3S4  10334 
278       27s 


4% 
37 
60 

6 
15 

25% 
4418 
86lj 

11818 
3714 
943s 
841s 

•76 

•42 

II9I2 

I26I2 
127s 
201s 
I4I2 
78 
35% 
19 
6884 

11578 

I4 

*% 

22 

24I4 

57 

•30 
•71 

67% 
144 

5434 

43 

I7I4 
•54 

79 

43 
8% 

72 14 
•1078 

1534 

427s 

18 

4734 
4 

96 

98% 
•78 
•82 

20% 
19% 

*16 

II3I4 

•75 
7884 
46l2 
I5I2 
40I2 

•73 
68 
38% 
89 
78l2 
5II2 
51% 

•30 
20% 
4912 
35I2 
63 

6% 
I2I2 

9334 
3434 

70% 
28% 
1534 

•63 

I4IS4 
74 
1678 
4834 

11 

33lg 
22 
I3I2 
2434 
1878 
61 
934 
1734 
•32 


4% 
37% 
61 

6 
15 

26I4 

451 

8734 

1181s 

3778 
0478 

S4S4 

78 

4212 
11934 
128 

13 

20% 

14I2 

787s 

36 

19 

6884 

11684 

'4 

1? 

2212 

2478 

57 

32I4 

73 

68 
I44I4 

56 

43 

18 

60 

80 

43 
8% 

7314 

III2 

16 

43 

18% 

48'4 
4 
101 

9934 

79I2 

90 

2012 
20 
17 
11384 
79 
7934 
46% 
17 
41% 
75 
68 
39 
89 
79I2 
5134 
52 
35 
27 
50 
36I4 
6378 

7 
1284 

94% 
35% 
7084 
29I2 
1584 
65 
14378 
74% 
I7I4 
52 
11% 
3334 
22 
1334 
2578 
I9I4 
61 
978 

18 

3312 


S  per  share  I 
44%     45 
IO3I2  104% 
S9I2     8912 
284       234 
I2II4  I2II4 
5514     561s 
6OI2     607s 
67s       71s 
6i8       6% 
14834   14938 
73%     7334 
10334  10334 
234       284 
4%       4% 
37        37 
61        61 
6  6 

•1412     1434 


75>2     75I2 


I8I2 
•50 
69 
137s 
•I4 
II4 
75% 
•110 
50 
•95 
33I2 
6534 
•9OI2 
•54 
45»4 
5412 
82 
•IO8I4 
10218 
•110 
183 
•II9I4 
•734 


19 

50% 

7OI4 

14% 

% 

II4 

77% 

IIII4 

5OI4 

97 

33I2 

6578 

9084 
5512 

4612 
5612 
83 
110 
IO3I2 
IIII2 
1831s 
120 
81«' 


24% 

44 

86I2 
•11612 

37% 

9434 
•83 
•76 
•42 
IISI4 
12612 

1278 

20's 

•1334 

78 

35% 

19 
•58 
115% 
I4 

lo 

21ii 
24% 

•56 

32I2 
•70 

67% 
144 

55% 
•4212 

17 
•50 

7884 

42I4 

•8% 
•7112 
•1078 

15% 

43 

1778 

47 
334 

99I4 

98% 
*78 
•82 

20 
•1912 
*16 
11234 
•75 

79 

46% 

17 

4OI2 
♦7334 
*67i2 

38% 
*88 

78% 
•51 

5178 
•30 

2584 
*47i2 

35I2 

63 
7 

1284 

93I4 
3412 
70% 
27I2 
1584 
63 

I4II4 
74% 
I684 
49 
11 

3234 
22 
I3I2 
24% 

•I8I4 

6084 

934 

I7I2 

•32 


2534 

4434 

87 
118 

37% 

9434 

8412 

78 

4284 
119 
12612 

I3I8 

20% 

15 

78 

3578 

19 

5884 
115% 

22    I 
24% 

57I2 

32I2 

75 

6734 
114 

55% 

44 

I7I4 

57 

7834 

42I4 
SI'' 

7>l'> 

lui 

15% 

43 

18 

47% 

4 

10034 

99 

79I2 

90 

2OI4 
20 
18 
II3I4 
78 
79 
46% 
17 
417s 
75 
68 
3834 
89 
7884 
5I84 
51% 
35 
26I4 
49 
36I4 
63I2 
7% 
1234 

93% 

34  ?s 


1534 
63 
11234 
7418 
17 
5II4 
1112 
34% 
22I2 
14 
2684 
19 
6084 
97, 
1818 
34 


S  per  share 
44I2    44I2 
103%  103% 
89 14    89% 
2%       234 
12034  121 
5334     55I4 
•60        6OI2 
7  718 

6I4       6% 
148      I49I4 
72 12     733s 
►103%  10378 
•2%       3 
•434       5 
3684     3634 
6118     62% 
584       534 
I4I2     14% 


Salet 

for 

the 
Week. 


•75       77 


18% 
50 
691s 
13% 
'4 
II4 
7534 
'110 
50 
97% 
•33I2 
*64i4 
90 12 
•54 
45% 
55 
82% 
'IO734 
lOI'j 

iin: 

183 
ll!)l4 


19 
50 
69% 
14 


24% 

43 

85% 
•116 

36I4 

9212 

84 

7612 
*41l2 
117 
126 

I2I2 

19% 

13 

76% 

34% 

19 
•58 
II5I4 
*% 
% 

21 

23% 

•5612 
3212 

•72 

67 

*143 

•55 

•4212 

•1634 

*S0 
77% 
41 
8I4 

*71l2 

*10% 
15% 
42% 
I7I2 
46 
♦334 
9SI4 
9784 

•78 

•82 

I9I2 

I9I4 
*1« 
113 
*75 

78 

46I4 
*15 

40 
•7384 
•67I2 

37% 
*88l4 

77% 
*51 
»51l2 
•30 

25% 
•49 

34% 

61 
7 

I2I2 

9234 

34 

7018 

27 
*15 
*62 
I4II4 

74 

I6I2 

5OI2 

11 

33 
•22 

1234 

25 
•I8I4 

60 
9% 
*17l2 

32 


25 
44 
86 

118 
371, 
95 
84 
761 
42I2 

117 

12612 
13 
2018 
I3I2 
77I4 
3534 
19 
59 

II5I2I 
I4 
%l 

21%; 

23%  I 

57I2 
3210 
75 
67% 
114 
56 
4334 
18 
54 
78 
41% 

8I4 
72I2 
III2 
15% 
42% 
17% 
47 

4% 
9934 
9834 
7912 
90 

20% 
1914 
18 
113 
79 
7812 
461? 
17 
41% 
75 
68 
38% 
89I4 
7812 
5134 
52 
34 
26 
4934 
35I2 
62I4 
7% 
I3I4 

9312 
34I2 
7034 
28% 
16 
65 
I42I4 
74I4 
171 
5234 
11% 
33% 
22I2 
13% 
26% 
I812 
60 

9% 
18 
32 


•75%     77 


1% 
77 
111 
50 
97  Is 
34 
65 
90% 
5512 
46l2 
55I2I 
8234^ 

no 

102%  I 


I8I2 
50 
68 
13% 


1% 
75% 

•no 

49 
•94 
33 
•64% 

90 
•54 
44I4 
50% 
7934 
•105 
9984 
Illl2:*n0l2 
183  111    182 
11914'    11914 
8     '       »784 


18% 
50 
6912 
14 
% 
I84 
76I4 
111 
49% 
97 
33I4 
65 
90 
55 
46% 
54 
8084 

no 

101% 

111% 

183 
11914 

8 


Sharet 
1.200 

10.700 
1.200 
1.400 
4.200 

58.700 
1.400 

10.800 
1.800 

16.364 

7,000 

300 

1,100 

300 

2,800 

3,000 

400 

2.300 

18.100 

15.600 

8,600 

250 

13,200 

1,200 

1.900 

200 

200 

4,200 

2,700 

10.200 

10.000 

1.100 

6.000 

16.200 

1,000 

300 

3,400 

800 

700 

12,600 

8,100 

100 

200 

300 

4.300 

1.700 

1,300 

300 

2.. 500 

300 

1..500 

1,400 

80J 

800 

100 

11,300 

3.300 

6.100 

8,500 

1..500 

12.300 

41,700 

100 


STOCKa 

NEW  YORK  STOCK 

EXCHANQE 


pea   SHARE 
Range  since  Jin.  1  1923. 
On  basis  0/  lOO-share  lots 


Railroads  Par 

Ann   Arbor  preferred 100 

Atch  Topeka  4  Santa  Fe..lOO 

Do     pref ..100 

Atlanta  BIrm  4  Atlantic.  100 

Atlantic  Coast  Line  RR 100 

Baltimore  4  Ohio ...100 

Do     pref.._ 100 

B:oohl.vn  Rapid  Transit...  100 

Ceriitlcates  of  deposit 

Canadian  Pacific 100 

Cheaapeake  4  Ohio 100 

Preferred 100 

Chicago  4  Alton 100 

Preferred 100 

Chic  4  Ea.stIllRR  (a£»} 

Do     pref 

Chicago  Great  Western 100 

Do    pref 100 


.100 
.100 
.100 
.100 
.100 


10,700 
600 


4,200 
200 

6.200 
10.300 

l,400i 
30.700 


300 

8,400 

200 

9,000 

800 

600 

100 

10,000 

3,100 

13, .500 

11,500 

7,.300 

6.200 

I6.8O0! 

96,200 

9,700 

28,200 

200 

100 

9,900 

9C0 

4,600 

12,200 

10,900 

77,100 

500 

10,700 

26,100 

1,600 

1,200 

1,700 

1,700 

100 


100 

2,100 
400 

1,200 

7,300 
800 

8,700 

14,034 

200 

7,200 
500 

1,500 
200 
200 


2,900 
9,700 
2,000] 

100 
81,300 

300 
2,900 

300 

400 


Chicago  Mllw  4  St  Paul. 

Do     pref 

Chicago  4  North  Western 

Do     pref 

Chic  Rock  lel  4  Pac 

7%    preferred 100 

6%    preierred 100 

Chic  St  P  Minn  4  Om 100 

Colorado  4  Southern 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Weatern.  50 
Erie ..100 

Do     1st    pref 100 

Do     2d  pref 100 

Great  Northern  pre* 100 

Iron  Ore  properties. iV#  par 
Gulf  Mob  4  Nor  tr  ctl8...100 

Do     pref 100 

Illinois  Central ..100 

iDtprbcro  Cons  Corp.. No  par] 

Do    pref 100 

iDterboro  Rap'Tran  w  1 100 

Kansas  City  Southern 100 

Do     pref.. 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley... 50 

Louisville  &  Nashville 100 

Manhattan  Ry  Kuar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do     pref 100 

Dc     prior  pref 100 

Do     2d  pref 100 

Minneap  4  St  L  (new) 100 

Minn  St  P  4  S  9  Marie 100 

Missouri  Kan9a.s  4  Texas.. 100 
Mo  Kan  &  Texas  (new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  on  Tex  &  Mex  v  t  C.IOO 

New  York  Central 100 

N  Y  Chicago  4  3t  Louis...  100 

Do     2d  pref 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norlolk    Southern 100 

Norfolk  4  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do    pref 100 

Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading 50 

Do     Ist    pref 50 

Do     2d  pref .50 

Rutland  RR  pref ..100 

St  Loula-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  4  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do     prefA 100 

Do     pref  B 100 

Western  Maryland  (n«tr)..100 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  &  IHIscellaneous 
Adams   Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Ino No  par 

A)ax  Rubber,  Inc.. 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min..  10 
Allied  Chem  4  Dye No  par 

Do    pref 100 

Allls-ChalmerB  Mfg. 100 

Do     pr  f 100 

Amer  Agricultural  Chem..  100 

Do    pref 100 

American  Bank  Note 50 

Am  Bank  Note  pref 60 

.American  Beet  Sugar 100 

Amer  Bo.sch  M.'ifineto..A7o  par 
Am  Brake  Shoo  4  F...N0  par 

Do    pref 100 

American  Can 100 

Do     pref 100 

American  Car  4  Foundry.  100 

Do     pref 100 

*mprlr,<in   Chicle.     . .      Nn  var 


Lowest 


$  per  thare 

32%  Jap  10 

100      JSa  16 

8SI4  Jan  17 

1%  Jan    3 

IIOI4  Jan  17 

40i«  Jan  17! 

5734  Jan  24 

6%  Mar  12 

534  Mar    9 

I4014   Jan  17 

69      Jan  17 

10178   Jan  22 

214  Jao    4 1 

3%  Jan  12 

2618  Jan  16 

51      Jan  171 

4      Jan  18 

8%  Jan  13' 

20%  Jan  15 
32%  Jan  13 
77      Jan  23 

115  Jan  4 
31%  Jan  151 
8984  Jan  ISl 
81%  Jan24i 
71  Jan  9 
40      Jao  111 

103      Jan  II 

12234  Jan  II 
10%  Jan  18 
15  Jan  1" 
11%  Jan22i 
71  Jan  23 
30  Jan  18 
1284  Jan  12 
447,  Jan    2 

110      Jan  17 

%  Jan  17 

l4Mar    2 

15      Jan  16 

18%  Jan  12 


52% 
3134 
66 
60% 
130% 
4514 
35% 

8I4 
39 
66% 
2]% 

534 
6OI4 

U% 
13% 
37 
1.5% 
41% 

2% 
84 
93 
78 
76% 

16% 
19% 
14 
10984 
75I4 
72 
46 
12 
38 
72% 
65 
33% 
89 
7fi3« 
50% 

5178 

32% 

21 

32% 

2834 

66 
5U 
8% 


Jan  13 

Juu  30 
Jan  II 
Jan  10 
Jan  30 
Jao  25 
Jan  25 
Jan  23 
Feh  27 
Jan  10 
Jan  31 
Jao  8 
Jan  4 
Jao  12 
Jan  16 
Jan  9 
Jan  18 
Jan  9 
Jan  17 
Jao  16 
Jan  22 
Jan  22 
Jan    2 

Jan  15 
Jan  17 
Feb  1 
Jan  10 
Mar  10 
Jan  23 
Feb  2 
Jan  17 
,Ian  II 
Jan  2 
Feb  1 
Jan  17 
Jan  IS 
Jan  17 
Mar  12 
Jan  5 
Jan  18 
Jan  12 
Jan  3 
Jan  12 
Jan  4 
Jan  2 
Jao  18 


87  Jan 
2434  Jan 
6434  Jan 
1934  Jan  16 
14%  J.Hn  10 
58I4  Jan  19 
13538  Jan  22 
74  Mar  10 
II 84  Jan  2 
26%  Jan  17 

7  Mar  10 
23I4  Jao  17 
16%  Jan  18 
10%  Jan  16 
22%  J^n  12 
10  Jan  2 
56%  Jao    8 

8%  Jan  IS 
14%  Jan  17 
26      Jan  10 


68     Jan    2 

12%  Jan    2; 

46%  Jan  IS 

57%  >iao  10 

12%  Jau    9 

I4  J.in    4 

1      Fob  16 

71%  Jan  16' 

109      Jau  30 

45      J.in  10 

94%  Feb    2 

29%  Jan  16 

6884  Feb    I 

77      Jan    6 

54%  Jan  16 

36  Jan  31 

37  Jau    9 
70      Jan    3 

106%  Jan  20 
73%  Jau  2 
IIII4  J.in  3 
178  Jan  17 
lI9i4Mjir22 
534  Jan  30 


Highest 

S   per  share 

45      Feh  23 

105%  Mar    3 

90%  Mar    6 

314   Feb  21 

127      F^b  20 

56%  Mar  21 

6078  Mar  21 

I6I4  Jan    2 

13      Jan  12 

150     Mar  21 

76%  Jan  3i) 

104%  Feb  23 

334  Feb  13 

6%  Feb    8 

3884  Feh  13! 

62%  Mir  23 

7      Feb    71 

17      Feb    6' 

26%  Mar  5] 
45%  Mar  5 
88     Mar    5; 

118%  Mar  211 
377s  Mar  211 
95  Feb  91 
85  Mar  5 
78  Mar  5' 
45%  Feb  131 

124%  Feb  13 

130%  Feb  8 
13%  Feb  13 
2J%Mar21 
15  Mar  5, 
80  M.ir  5 
36  Mar  19 
20  Mar  5' 
62'4  Feb  21' 

117%  Feb  21 

3s   Jan    4 

7r   Jan    5 

2278  Mar  14, 

24%  Mar    3' 


PSX  SHARE 

Hanoi  for  Pretiout 

Year  1922. 


5784 

34 

73 

71% 
155 

57 

44 

20 

68% 

87 

58 14 
9% 

73% 

12 

17 

4.5% 

19% 

49 
484 
101 
100% 

84 

90% 


Mar  5! 
Jan  21 
Mar  19 
Feb  7! 
Feh  28 
Feb  21 1 
Feb  13' 
Mar  10, 
Mar  12 
M;ir  121 
Mar  12i 
Feb  13I 
Mar  5; 
Feb  6, 
Feb  15l 
Feb  14 
hph  14 
Feh  10 
Fob  15 
Mar  21 
Mar  5 
Jiin  29 
Feb  17, 


22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78  Jan  29 
81i2M.-ir  5 
■17%  Jan  29 
17  Mar  21 
4178  Mar  22 
7084  Mar  5 
70%  Jan  9 
39%  Feb  6 
93  Jan  9 
8118  Feb  7 
56%  Feb  7 
6684  Jan  30 
3784  Jan  10 
2678  Mar  5 
50  Mar  5 
36%  Feb  10 
63%M,ar  21 
7%  Feb  10 
13%  Feb  14 

95I4  Feb  21 
35I4  Mar  20 
7078  Mar  22 
29%  Mi- 21 
I9I4  Feb  10 
64  Mar  6 
144%  Feb  26 
76%  Jan  6 
21%  Mar  6 
62  M.ir  5 
11%  Mar  22 
34isMar22 
22%  Mar  22 
15  Feb  9 
2684  Mar  22 
2OI4  Mar  5 
63%M.ar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar   3 

19%  Mar    6 

54%  J. in  14 

7238  M.ar  19 

1478  Mar  14 

%Mar    9 

184  Mar    9 

80      Jan    2 

112     Mar    2 

51%  Feb  16 

97%  Jan  27 

36%  Feb  21j 

68%  Feb  21! 

91%  Mar    7 

55      Feb    7 

49%  Feb  13 

60     Mar    6 

Mar  21; 

Jan  14 

Mar    6 

Feb  20 

Mar    7 

125%  Jan  IS 

'J84  Feb  24 


83 

no 

108 
115 
189 


Lotgesi      j    Highest 


t  per  thoft 
277g  Jan 
gi>4  Jan 
84%    Jan 

** 
83 


Jan 
Jan 


33%    Jan 
62%    Jan 

6  Jan 
5%    Jan 

119%    Jan 

54       Jan 

100%   Dec 

184    Jan 

3<8    Jan 

12%    Jan 

31%    Jan 

334   Dec 

7  Deci 


17% 
29 
59 
100 
30% 
83I4 
70% 
61 
38 

106»4 
108 
7 
11% 
7% 
70% 
28% 
6 
16 
97IJ 
% 
% 
1734 
17 


Jan 
Jan 
Jao 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Deo 
Deo 
Nov 


62%  Nov 
10  Feb 
26%  Feb 
56%  Jan 
108  Jan 
35  Jan 
44%  Aug 
3%    Jau 


17 
35 


Jan 
Jan 


5%    Jan 

5      Jao 

65    June 

%   Jan 

7%  Jan 
24%  Jan 
I'ili  Nov 
4i)      Nov 

2%  Nov 
6478  Jau! 
72S4  Jan! 
51%  Jan 
61>4    JanI 

i  2%    J.an 

18%   Deo 

884    Jan 

96%    Jan 

72  Jan 

73  Dec 
33%  Jan 
IO84  Jan 
19  Jan 
63  Jan 
60%  Jan 
23  Jan 
76  Jan 
71%  .Ian 
43  Mar 
45  Jan 
17%  Feh 
2i|%  D«fl 
34*4  Nov 
20%  Jan 
32%    Jan 

2%    Jan 
4%    Jan 


78% 
1714 
46 
I8«l« 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8>4 

13 

1384 

51% 

6 

0% 
25 


Jan 
Jan 
Jac 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J'an 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48      Jan 


10% 

31% 

45% 

9% 

% 

«8 

55% 

101 
37»4 
86% 
27% 
56 
68 
61 
81*4 
31% 
61 
98% 
32% 
03% 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Deo 
Jan 
Jau 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


t  per  shart 
62      Auf 

IO8I1  Sept 

05%  Aug 

5%   Apr 

12478  Bept 
60%  Aua 
66%  Aua 
29  June 
247)  June 

151%  AU8 
79      Aug 

105%  Oct 
12>4  May 
2078  May 
4384  Aug 
S4%  A  us 
1084  May 
24%  May 

36%  Au« 
6.'>%  Sept 
95%  Sept 

125  Aus 
50     Sept 

105  Sept 
95  Sept 
90  Sept 
63%    Apr 

141i|  Sept 

143  Oct 
183i«  May 
28%  Aug 
20%  May 
957»  Oct 
4S%    Apr 

10  May 
47       Oct 

115<<  Sept 

6      Apr 

12Ai    Apr 

32<4   Aug 

30%   Apr 

60%  Apr 
Se7(  June 
77  Sept 
72  Sept 
1447»  Oct 
68  Aug 
55%  Aug 

11  Mar 
60%  Apr 
76  Not 
32  Apr 
14%  Apr 
76%  Oct 
15%  Deo 
1984  Aug 
4884  Aug 
25%  Apr 
6334  Sept 

7%  May 

87%   Deo 

101%    Oct 

91%    Oct 

03     SePt 

38      Alia 

30%   Apr 

22%  June 

125%  Sept 

81  Oct 
00%  Aug 
40*4  Oct 
26%  Au« 
40%   Aug 

82  Aug 
74*4  Aug 
41%  Au« 
05  Nov 
87%  Oct 
67  May 
69it  May 
63%  June 
82%  AUfl 
66  Aug 
36%  Nov 
60%  Not 
10  Apr 
14««    Ape 

0«%    Oct 

28%  Aug 
71  Oct 
36  Apr 
26%  May 
62%  Sept 
164%  Sept 
80  Aug 
19%  Apr 
36%  Apr 
14%  May 
36%  Aug 
247a  Aug 
17%  Aug 
28%  Dec 
247a  Apr 
647a  Sept 
16%  June 
20%  June 
83%  Mar 


83       Got 

23      Aug 

30%  Aug 

66       Oct 

18%    Apr 

7a  May 

2     May 

01*4  Sept 

115%  Sept 

5984  Sept 

104     Sept 

427a  June 

72%  Sept 

)I       Deo 

65ia   Deo 

40    Jane 

40      Apr 

88%  Sept 

113       Oct 

78%  Nov 

113%   Deo 

201       Oct 

126%  Not 

14     May 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     {  Less  than  100  shares,     a  Ex-dlvldend  and  rights. 
■bare  tor  share  to  stock  of  Glen  Alden  Oeal  Co.  at  %b  per  share  and  ezsllvldond  100%  in  stock  (Aug.  22). 


(  Ex-dividend,    b  Ex-rights  (June  16)  to  aubscrlb  0 


I 
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1*^57 


|''ir  «hI(^i  tltirlfi^   rti<'   wm^k   of  tfiM  k«   ti^ii  illv   tn  iicti  vt*. 


*ii*('(iitc|   pj^i*   (trcM'oillfid 


KtOB  AND  LOW  BALK  PRICBS—PKR  SHAR8.  NOT  PSR  CBNT. 


ffninrilnv. 
March  17. 


*  W 
Iflil 

•30 
♦(Us 
•I3Sia 

•I2I4 

•7II3 
•100 

•8->s» 
sola 
12»« 
37'4 

•r.»! 

13AI; 

118 

bih 

8ft 

8 

IMI3 

er>>9 
102 

•  1421; 

3S3i 
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I3I2     1334 


66I4     6778^    90.000! 
I314     13%;   23.400 


4734     4Si2       47I2     48I4'   21.0001 


100        100 

978  978 

132%     13078 
121     1*120 


61 

8412 

92I2 

I7I2 

6II4 

34 

101 
36 
25% 

IO7I2 
42I4 

II2I4 

119% 
87I2' 
6718! 
16% 

76I4 
116    I 


5914 
8212 

*91l2 
1718 
59% 
33% 

101 
35% 
26% 

IO712 
42I4 

II212 

US 

•8712 
•6512 
16% 
•6 
75I2 

114% 


100 
9%' 

133 

121 
603s 
S334 
9212 
1734 
6II2 
35 

101 
3OI2 
261s 

1071. 
43I2 

II2I2 

119 
88 
6612 
17 
8 
75I2 

114% 


•9912 
9% 

130 
'120 
58% 
8II2 

•91 
17% 
5912 
3312 

100 
34I2 

•25% 

IO7I2 

4234 

111% 
II6I4 
*S7l2 

6434 

16 

•6 

75 
115 


100 
IOI4' 

132% 

121  I 
60%' 
82% 
92  I 
17% 
61  I 
3434' 

100  I 
35 14 
261. 

1071. 
43.38 

111%! 

US 
8734I 
66I41 
16 

75%  I 
115     ' 


300 

7.600 

29.400 

100 

77,700 

46,800 

100 

12,800 

42,100 

30.700 

500 

4.100 

700 

200 

10.900 

3.400 

5.100 

100 

56,100 

2.400 

200 

5.500 

200 


Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper.  iVo  par 

Certain-Teed   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool. .100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  <fe  Co 100 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric.  100 
Columbia  Oraphophone  No  par 

Do     pref 100 

Computlng-Tab-Recordi'Vo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Conaol  Distributors. Inc  No  par 
Consolidated  Gas  (N  Y)    .100 

When  Issued No  par 

Consolidated  re.'Ctlle...JVo  par 
Continental  Can.  luc 100 

When  Issued No  pari 

Continental   Insurance 25| 

Continental  Motors No  par^ 

Corn  Products  Refining 100 

Do     pref 100 

Cosden  4  Co No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban- American  Sugar 10 

Do     pref 100 

DavHon  Chemical  v  t  o.No  par 
De  Beers  Cons  Mines.. iVo  par 

Detroit  Edison.. 100 

Dome  Mines.  Ltd 10 

Eastman  Kodak  Co No  par 

«  1  du  Pont  de  Nem  4  Co. .  100 

6%  cumul  preferred 100 

Electric  Storage  Battery iVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Pndlcott-.Iohnson 50 

rtn     nfe' _      ion 


t   ptr 

1414 

2534 

0 
133 

II 

00 1 3 

9S'3 

K5'i 

2418 

III4 

30 

50 
1201s 
1I9I> 

51 

70 
fl'« 

1713 

63 

7S.18 
140 

35I3 
102 

70 
100 

2II4 

55*8 
I2IS4 
1 .50 
101 
148 

2713 

85^8 

481? 

931 4 

93 
10978 

20 

15 

4818 

451s 

62 14 

82lj 

8S1, 

12014 

1'4 

ISis 

14% 
119 
117 

1534 

29 

87 
I29I4 
113 

47 

29 

18% 
I4 

5013 

51 

5913 

6014 

9314 
107% 

93 12 

5 

712 

6612 

2312 

109 

IO914 

5913 

2 
138 
36(2 

914 
I7I2 
2912 

5 
791 2 

6fil4 

9434 

9% 
52 

71? 

3 
6934 

3212  Jan  4 
67%  Jan  8 
4212  Jan  17 
4014  .Mar  1 
61%  Feb  1 
82%  Jan  10 
2734  Jan  2 
24-38  Jan  29 
65-34  Jan  5 
74  Jan  16 
2.5I4  J-an  17 

103%  Jan  17 

2>8  Jan    5 

834  Jan    2 

69      Jan    8 

33      Jan  24 

79-34  Mar    6 

UMar    7 

120  Jan  2 
60  Jan  2 
10%  Jan  31 

115  Jan  2 
43%  Jan    2 


ihari 
K.l>  5 
•■•■•I)  5 
Mir  11) 
|-r>b  « 
Jnn  n 
Jan  2 
Jan  31 
Kill  I 
Jan  .30 
Jiin  17 
J  an  2 
Jan  13 
Jan  17 
Jan  4 
Jnn  IS 
Jan  '2 
J  an  fl 
Fi'b  24 
Jan  17 

Jan  18 
Jan  10 
Jan  17 
Jan  23 
Jan  17 
Mir  17 
Feb  I 
Inn  10 
F(tb  I 
J  atl  17 
M.ir  16 
J:in  10 
Jan  20 
Jan  3 
Jan  3 
Jan  2 
Jan  19 
Jan  25 
Jan  24 
Jan  23 
Jan  29 
Jan  18 
Jan    5 

Jan  18 
Jan  9 
Jan  3 
Jan  17 
Jan  30 
Feb 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan  17 
Feb  28 
Jan  12 
Jan  31 
Jan  19 
Feb  26 
Feb  7 
Jan  2 
Jan  22 
Jan  16 
Feb  1 
Feb    2 


Jan  31 

97I2 

J. -in    3 

7'8 

Mar  23 

9% 

Feb    5 

69i2 

.Mat  23 

26i2 

Jan  23 

1211: 

Jan  19 

128 

Feb  27 

63% 

Jan  25 

2% 

Feb  23 

14434 

Mar  17 

43 

Jan  17 

1134 

Feb    1 

2134 

Jan  17 

37% 

Jan  24 

9is 

Jan  24 

87 

Jan    3 

102% 

Jan    2 

110 

Jan  24 

12% 

Jan  23 

66 

Jan    4 

9% 

Jan    2 

4-34 

Jan    4 

7913 

IHahiti 

%    per    »Vir«  I 

2I)\    Jmri     « 

3SI4    ),i(i     t 

7",  Fi'b23i 

143iiMif  2I 
l3»4M..r  7 
7434  Mir    71 

ll()i:M  ir2l 
H')  !•■.•()  1 1 1 
31%  Mar  15 
13  Mir  II 
38  Miir  5 
50      Ki'li  15 

130%  Mar  19 

122  Knb  9 
55%  Mar  5 
HO',  Mar  15 
91,  Feb  19 
■213,  |„n  r, 
89i2Mar    2 

102*8  Mar    A 

I5214   Fi-b  1  I 

40  s  M  ir  2 1 

IO514   Fc'h    H 

85      Feb  13 

I0S34  Jiin    3 

3'!%  Ki'b  1 1 

0534  Ffb  13 

1251.  VI  ir    5 

101-34  Fi-b  13| 

I07'8  Feb    2| 

159*4   Feb    9 

31*4  Fib  19 

93      Jan  16 

59     M  ir  1 9 

USi|    Ian  111 

l09%M.ir  21 

Ill<4    lad     3 

32     Mir    S 

I9I4  Feb  10 

5SI4  Feb  27 

5313  Mar    6 

88     Mar  15 

Feb  13! 
F.'b  20 
Jan  12 
Feb  1  4 
.Mir  17 
M  ir  19 
Jan  10 
Jan  IS 
Feb  1 4 
Jan  12 
laii  23 
M  ir  19 
Jan  4 
Feb  16 
M  ir  23 
Jan  2 
Jan  2 
I  in  12 
M.ir  23 
Mir  3 
Mir  3 
Jan  2 
Feb    9 

..Mar  9] 
Jan  181 

1  Mar    2 

■  Mar  13 
Feb  20 
Jan  9 
Feb  7 
Jan  19 
Jan  25 

I  Mar  23 
Jan  2 
Feb  14 
Jan  4 

1  Mar  1 
Feb  16 
Feb  9 

1  Mar  22 
Mar  2 
Feb  20 
Mar  1 
Feb  19 
Feb  21 
Feb  26 


PgH  BHAKK 

Hanot  for  Prittoui 

Y»ar   1033. 


IjOiettt 

I   ptt  ihart 

1514    S.iv 

31<|    Viiv 

|i|    Jan 

120     Jmn' 

I0I|    Dne 

AH        J«n 

7H       J»n 

72       Jftn 

24*11   Dno 

U<8    Jnn 

28      .Vov 


4H 

102 

112 

44 

82 


Nov 

Jan 

Jan 

Srpt 

Jan 

H*t    Jan 

ftif    Jan 

«3%    Jkn 


Htthtit 

I  ptr  shir* 

m't  .Mny 

01    M>r 

714  A  U 

163  Oot 
17%  Apr 
7414  Sopt 

12a  8«DI 
U5'4  Aug 
mn  Jiins 
11  July 
42%  Oct 
nii|    Ont 

1»0<4     0(Jt 

I2214  Dno 
A314    Dno 

121)       Uot 

8%    ')';t 

2414  Mar 

0713  May 


89 

9il2 

133 
312 
33I4 
27 

153(2 

120 
2013 
3512 
8')  1 2 

nii4 

11634 

55 
35 
22 
'2 

607, 

7514 

70 

71% 

961? 

111% 


92      Jan    6' 

913  Feb  26; 

12313  Jan  16 

11884  Jan    61 

5934  Jan    4 

68I2  Jan  U 

8SI4  Jan    2' 

12%  Jan  17| 

371s  Jan  17i 

2313  Jan  16 

1001?  Jan  U 

29      Feb     I 

2334  Jan  24 

106%  Jan    8 

3934  Feb    1 

8934  Jan    2 

IO8I4  Jan  17 

84I4  Jan  16 

54      Jan  17 

Mar    1 

Feb  26 

Mar  17 

Fob    7 


15 

5 

75 

112 


4012 
79'4 
4934 
45 
76 
9934 
30*8 
31% 
73I4 
81 

3134 
11334 
2% 
I213 
83 
39-38 

83 

»4 

137 
69% 
I4I2 

13134 
5018 

IO312 
I214 

I39I4 

122% 
63I4 
84% 
9412 
20 
64I4 
37% 

IO2I2 
3812 
28 

111 
441s 

113% 

12412 
8SI2 
671s 
20-34 
7i2 
9414 

MS 


Mar  7 
Mar  7 
Mar  2 
Mar  14 
Mar  14 
Mar  21 
Mar  1 
Mar  2 
Mar  23 
Jan  3 
Feb  15 
Feb  15 
Feb  6 
Jan  15 
Mar  19 
Jan  3 
Feb  17 
Feb  20 
Jan  26 
Feb  7 1 
Feb  9 
Jao3r 
Feb  19  i 

Feb  15 
Jan  19 
Feb  0 
Feb  24 
Feb  17 
Mar  8 
Mar  2 
Feb  13 
Mar  15 
Feb  13 
Feb  15 
Mar  6 
Mar  1 
Mar  2 
Jan  4 
Feb  26 
Feb  17 
Feb  2S 
Mar  21 
Jan  2 
Feb  20 
Jan  2 
Jan    3 


SOig 

Jan 

104%    Ont 

tO!|l| 

Jnn 

159      fl«!Pt 

30*4 

Jnn 

40  ig  SiiOt 

SI 

Feb 

IOHI4     Oot 

64i« 

Jan 

H5%   Aug 

84 

Jnn 

112       Auk 

2314 

Fob 

47     May 

52% 

I'eb 

71       Jan 

II4I| 

Jan 

12SI4    ^'lg 

1291a 

Jan 

lOuig  Bopt 

»6lt 

Jan 

1083«    Oct 

126 

Jan 

105*4  B«Dt 

0 

Jan 

33 14  Not 

67 

Jau 

03%  Sept 

I7I4 

Jan 

5514    Oot 

86 

Oot 

95      Jan 

7m« 

Jan 

105        Oct 

102 

Jan 

IIII4  Dm 

22% 

Jan 

S514  Sept 

12i» 

Jau 

21     Sept 

38 

Jan 

57     Sept 

45 

Nov 

67     May 

43 

Jan 

70%  Dee 

78 

Jan 

86       Oot 

76 

Jan 

91%    Oot 

99 

Jan 

135%  May 

■  >* 

Deo 

6I3    Apr 

19*8 

Deo 

4314  May 

IS 

Dec 

31 14  May 

1117 

Deo 

1575       Oot 

113 

Jan 

119%    Deo 

13% 

Feb 

22 '2  .May 

914 

Jan 

40%  Sept 

68 

Jan 

4 1      Sept 

93I1 

Jan 

14234     Oct 

104 

Jan 

118       Oct 

40 

Jan 

67%  Sept 

19% 

Jan 

68I4    Apr 

17 

Nov 

39       Apr 

I4 

Oeo 

1%  Mar 

33 

A  or 

65     Sept 

30 

July 

53%   Deo 

51 

Jan 

79     .May 

6512 

Jan 

82%  May 

90% 

Mar 

106     Not 

104 

Jan 

116%  June 

94 

>'  v 

101       Oct 

4 

10%  Aug 

8% 

an 

15     Sept 

68 

Mar 

7634    Apr 

19ig 

Mar 

39     Sept 

100 

Jan 

124%   Aug 

70 

Jan 

I2413  Nov 

42 

Jan 

64%  Sept 

1% 

June 

5%  June 

11313 

Jan 

147      Deo 

28% 

Jan 

53       Oct 

6I4 

Mar 

10%   Dec 

15 

Nov 

34       Feb 

20% 

Jan 

35%    Oct 

6J4 

Deo 

151s    Apr 

68 

Jan 

80%  Sept 

4318 

Jan 

71%    Jan 

83 

Jan 

98%    Apr 

6I4 

Feb 

11%  May 

50%  Nov 

66%  June 

6I4 

Deo 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

03%   AOS 

29% 

Jan 

44%  Sept 

83% 

Jan 

82%  Sept 

32»4 

Jan 

46%   Deo 

34 

Feb 

63 '8  June 

47% 

Jan 

7914    Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

29I4  Nov 

22 14 

Nov 

33%  June 

43 

Jan 

7OI4   Deo 

41 

Jan 

8234    Oot 

24 

Jan 

37     May 

6334 

Jan 

114%  Sept 

1'4 

Jan 

534  June 

6 

Feb 

21     June 

55I4 

Jan 

7934    Apr 

18% 

Feb 

4234     Oct 

47 

Feb 

87%  Nov 

«4 

Feb 

214  Mar 

85% 

Jan 

14.51^4  Sept 

57^8 

Dec 

6234   Dec 

9 

Jul.. 

15%    Apr 

4534 

Jan 

115%  Deo 

68 

Jan 

g3<(  Aug 

11% 

Dec 

18%   Dec 

91% 

Jan 

134»4    Oct 

HI 

Jan 

122%  Nov 

31% 

Jan 

54      Deo 

5234 

Feb 

98%  Sept 

80 

Jan 

100     Sept 

8% 

Jan 

19%  Mar 

15I4 

Jan 

41%  July 

14% 

Jan 

28      Aug 

78% 

Jan 

102%  Dec 

23% 

.Nov 

6.5%    Apr 

15% 

Jan 

25%  Sept 

100% 

Jan 

118%  Aug 

18% 

Jan 

46%  Nov 

70 

July 

90%   Dec 

105 

Dec 

169%  Nov 

80 

June 

\     90it  Sept 

403i  June 

58%   Deo 

14:4 

Jan 

2413    Deo 

2% 

Jan 

Ills  June 

76% 

Jan 

94%  Dee 

(04 

Tan 

!   119      Deo 

•  Bid  and  asked  prices;  no  aalas  on  this  day.    d  £U-dl v.  and  rights.    <  Assessment  paid.    *  £x-rlghta.    iBx-dlv.     lKx-900'^  stock  dlv.    «  Par  value  SiO  oer  auare . 
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For  sales  durloii  the  week  of  stocks  usuaJly  Inactive,  see  third  page  preceding. 


*l 


uiaa  ASD  LOW  sale  price— per  share,  sot  per  cbst. 


KntarOay 
March  17. 


%  per  share 
•28        29 

8712  8754 
•9634  96's 
•lO's     lO'z 

53 14     53 14 
9I4        i»'4 
•180      190 
•100      101 

1458      1478 

2OI4  20'2 
•68^4     69^8 

5118  5II2 
•8OI2     82I2 

92        93I2 
•109      1091 
I86I4  I8734 

Ills     111 

1478      15 
•84       85 


8434 
•95 
4734 
11 
634 

38i2 

9158 

29 
•I4I2 

30 

12 

9738 
lis 
•91 

20% 
•69 

7OI4 

3034 

2738 
4I2 

17 

•6 

4018 

•914 
•35 
42 
2578 
92I2 
•II4I2 
11 
•42 
15 
•72 
55 
•71 
18 
55I8 
l2 
23 
77 
6018 
•10684 
2 
*42l8 
•100 
57I8 

*104 
•111 
4218 
9 
•192 
*81 
»30l2 
•205 
•115 
7134 
2018 
8I2 
*55l2 
*169l2 
♦112 
•6734 
86I4 
9812 
•90 
•65I2 
34I2 
7234 
•88 

•55I2 
44I2 
45 
1434 
31l8 
6134 
59 
1858 
74I4 
I8I2 

•275 

•106 
I7I4 
I7I4 
•2834 
1138 
31 
71 

2334 

24'i8 
I2I2 
•29I4 
•110 

•98 
•1418 

43 

•I2OI4 

•63 

•li8 

7078 
129 
•112 
•1034 
•3612 

50 

2OI2 
•61 
11258 

47I4 
•25 

•9I2 

•7I2 
234 

•558 

I9I2 
•146 


hf'jnda!/.    I    Tueiday     iWedneadav.,   Thurfdav.         fridau 
March  19.     March  20.     March  21.     March  22.     March  23. 


S  per  share 
28  28 
87  8778 
97  97 
IOI2  IOI2 
5278  5358 
9i'>  934 
♦180      185 

10038  10084 
1458  1478 
2018     2034 

•6858  6938 
5II4  5238 
82I2     8234 

92I2   9334 

109      IO912 

18714  18714 
Ills    11% 

1478      1518 
•84        85 


8434 
100 
4734 
ll's 

634 
39I8 
9158 
2978 

1434 

31 

1238 

98 

ll8 
92 
2058 
0978 
7II4 
3II4 
2738 

434 
1812 

7 
4012 

978 
38 
4338 
2638 
92I2 

"11 
43 

I5I2 

77 

65 

72 

1818 

56l2 

24 

77 

6218 
107 
2 

43 
IOOI2 

58 

107 
112 

42I2 
9I8 
197 

82 

3034 
215 
117 

73I2 

203s 
834 

56 
170 
115 

68I4 

87I2 

981 

92 

68 

34I2 

7234 

92 

57 

4458 
4612 
1434 
3138 
6212 
6OI4 
1938 

741,1 
1812 

295 

109 
I7I4 
I7I4 
2912 
1158 

3114 

71 
24 
24I2 
1258 
2OI2 
112 

98I4 
1438 
43 14 
121 

"T14 

71 
129 
11234 

17 

303,, 

50 

2612 

58 
113 

47I4 

29 

10 
8 

278 
6I4 

1912 
14812 


8412 
•95 

48I4 

1138 
634 

39I4 
•9158 

2978 

14 

3II4 

1138 

98 

*1 

91I4 

21 

♦69 
7118 
31 
2758 

4I2 
1814 

•6 
4038 

9I2 

•35 

43I4 

26 

92I2 

♦11438 

♦1034 

4134 
1514 

♦74 
54I4 

♦71 
1818 
55  Is 
U 

2338 
77 
61l8 
107 
2 
42U 
♦103  ' 
5738 

♦102 
♦111 
4238 

9 
19212 
♦81 
3034 
♦205 
♦115 
7358 

2014 

834 
5612 

♦16912 

•112 
68 
88 
9812 
92 
6712 
3438 
72 
♦83 

•56I4 
44I2 

46I4 

* 

"si' 

63 
60 

18-% 
74I4 

♦I8I2 
♦270 
♦105 
I7I2 
I7I4 
29I8 
III2 
311s 

♦7034 
2358 
2434 
1234 

♦29I4 

111 

♦98 
I4I2 
43 18 
♦I2OI4 

•62 
Us 
71 

1.30 

112 
17 
30  Is 
49I2 

•20 '8 

♦.5034 

112 
47I4 

♦25 
♦9I2 
♦7I2 
278 
♦534 
I9I2 

14412 


S  per  share 

♦2712  281? 
87  875g 
97        97 

•lOis  IOI2 
5212  52I2 
934  978 
•155      185 

IOOI2  10012 
1458  1458 
2OI4     2OI2 

6S5g      6858 

51  Is      515s 

♦80        8234 

92I2     93 

♦109      IO9I2 

187      1877s 

III2     III2 

1478     1518 

8434     8478 


8434 
9978 
481; 
1138 
678 
39I2 
92 

3012 
1414 
3112 

1238 
IOOI2 

II4 
9II4 
21 
71 
72 
3138 
2834 

478 
19 

7 
4114 

9I2 

37 

44 

26I4 

9210 
115 

11 

43 

1538 

76 

55I4 

72 

I8I2 

56 
I2 

24 

77 

6212 
108 
2 

4234 
104 

5818 

107 
113 

43I2 
938 
1921 

82 14 

31 
215 
117 

7434 

2OI2 
878 

5834 
172 
115 

68 

88^ 

9834 

92 

6734 

3412 

73I2 

90 

57 

4412 

4778 

I4I2 

3134 

63 

6078 

I9I2 

74I2 

1* 

290 

108 
195s 
1878 

2918 
1134 
3134 
71 
24 
2538 
I3I4 
2938 
IIII2 

9812 

15 

4334 
121 

64 
Us 

7178 
135 
112 

I7I8 

37 

49I2 

2(il2 

5II2 
11258 

47I2 

29 

10 
8 

3 '8 
OI2 

1958 

14412 


•8312 
•95 

4778 

♦11 

678 

39 
♦9134 

3OI4 

14 

32 

11 
IOOI2 

♦1 

91 

21 

70 

71 

31 

2812 
412 

I8I2 

♦6 

4078 

♦914 
*35 

43  Is 

2578 

92 
115 

lOSs 

4II2 

15 
♦74 

5434 
*71 

18 

55I4 
U 

23I4 
77 
6II2 
♦107 

17s 

4218 
♦103 

5734 
♦102 
♦108 
4312 
9I8 
192 
82I4 
30 
♦205 
♦115 
7334 
2OI2 
834 
59 
I69I4 
♦112 
68 
8658 
♦9634 
♦88I4 
66I2 
34I2 
72 
♦85 

57 

45I2 

48I4 

13 

3034 

♦61I2 

59 
1834 
73 
1834 
♦272 
105 
19 
1834 
2834 

1112 

3138 
701 2 
23-58 
2.538 
13 

2914 
11112 

♦98 
14I2 
4338 

'120I4 

♦62 
♦1 
7138 

I34I2 

112 
17 
37I8 
49I2 
25I2 

♦5034 

11134 
♦4714 

♦25 

♦9I2 

♦7I2 
3 

•5I2 

19 
I43I2 


8412 
100 
48I4 
III4 

7I4 
39I4 
92 
3078 
14 
32 
1138 
1023s 

II4 
91 
2II4 
70 
7234 
3II2 
2938 

434 
19 

7 
4II4 

9I2 
37 
4334 
26 
9218 
115 
11 

421s 
I5I4 
76 
55 
72I2 
I8I2 
56 
I 

235s 

77 

62I4 

10734 

2i8 

42 12 
104 

5858 

107 
lU 

4334 
93, 
195 

821. 

31 
215 
117 

7478 

21 
8 

60 
I6934 
115 

68 

8738 

97 

92 

6738 

34I2 

72 

90 

63 

45I2 

4912 

13 

3934 

6212 

5934 

19 

741 J 

1834 

285 

105 
1934 
1938 
29I4 
1134 
3134 
71 
24 
27I2 
I3I4 
29I4 

112 

9812 
I5I4 
43I2 

121 
64 

Us 
7238 

13634 

112 
17 
37I8 
4912 
26I4 
5II2 

113 

4738 

28 

10 

8 

3I8 

6I4 

I9I4 

14312 


S  per  share 

•2712  28I2 

863,  87>8 

97  97 

♦8  III2 

52  53 

9I4  934 

I88I4  I88I2 

9878  9878 

1434  15 

20  2058 

67S4  68I2 

.5034  5178 

♦81  8234 

92  921 

♦109  IO9I2 

186  186 

III2  1134 

1478  1518 

♦8312  85 

[♦8312  8412 

♦97  99 

4734  48I4 

♦11  III4 


678 
39 
92 


7I8 
41 
92 


3078     3134 
♦13I2     I4I2 


32 
11 


32 
III4 


$  per  shire 

♦27I2  2SI2 

8538  8858 

♦96  97I2 

•8  III2 

♦50  52 

9I2  958 

185  187 
9878  9878 
1458  15 
1958  2018 

♦6712  69I4 

.5018  5II4 

81  81 

91  911 

♦109  1091 

186  I86I4 
♦III4  III2 

1478  15 

♦8312  85I2 


S  per  share 
♦27I2    2812 
S734     8858 
97        97 


♦8 

♦50 

9 

♦181 


11 
52 
9I4 

188 


9834  9878 

♦1438  1458 

1878  1934 

♦07  69I4 


48 
♦79 


5038 
82 


Saltt 

for 

the 
Week. 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


10178  10458 

♦1  lis 

91  91 

2II4  2138 

7OI2  7012 

701s  71 12 

3II2  32 

2812  29I4 

434  478 

1778  1878 

♦6  6I2 

4034  4138 


♦9I4 

35I4 

4234 

26 

92  Is 
♦114 

1034 

4234 

15 
♦74 

55 

72 

1818 

55 
I2 

2212 
♦77 

OII2 
♦107 
2 

423s 
♦103 

58^8 

107 
11034 
43I2 
918 
♦195 
♦82 
3OI2 
♦205 
♦115 
73 
2018 
8I2 
5734 
167 
♦112 
♦68 
8412 
94 
♦89 
6712 
34I4 
7134 
♦85 

6118 
4434 
4878 
•13 
3134 
6134 
59I2 
1858 
73I2 
1834 

♦250 

♦100 
IS 
18 
2878 
1158 
3158 
70 
2358 
27 
13 
28I2 
II3I4 

♦98 

15 

43I4 
♦I2OI4 

63 
1 

7158 
I33I2 
112 

1658 

3758 

4834 
♦25 
•5OI2 
112 

47I4 

28 

♦9I2 

•7I2 
278 

♦5I2 

I8I2 
I44I4 


9I2 
35I4 
43I2 
26l2 
9218 

II.5I2 
1034 
4234 
1538 
76 
5638 
72 
1858 
56 

I2 
22 
79 
6234 

108 
21s 
43I2 

104 
61 

IO7I2 
IIII2 

4373 
938 
199 

83 

31 12 
215 
117 

7438 

21 
858 

5834 
168 
115 

69 

87 

9634 

92 

6958 

3478 

7134 

90 

66 

4434 

50 

14 

3134 

63 

6OI4 

1878 

75I2 

19 
290 
108 

1938 

19 

29I4 

12 

32 

70 

2334 

2834 

I3I2 

29 
11378 

9812 

15 

4334 
121 

63 
1 

7234 
136 
II2I4 

167s 

38 

4834 

26 

51l2 
113 

47 14 

28 

10 
8 
3 
6 

19 
145 


84 
•95I4 

47 
♦11 
6I2 

40 

8978 

31 
♦13 

3134 

IOI2 
IOII2 

♦1 

9OI2 

2034 
♦69 

68I2 

3058 

2812 
4I2 

17 
6  Is 

41 

♦9I4 
♦36 
42I4 
25I4 
98 
♦114 
11 
42 
15 
♦74 
55 
♦7II2 
I712 
6458 
I2 
22 
77 
6058 
♦107 
2 
42I2 
♦103 
6OI2 
10534 
♦108 
43I4 
9I4 
19934 
♦8212 
311s 
♦205 
11634 
7234 
20 

858 
5734 
♦168 
♦112 
68 
8412 
♦95I2 
♦88 


35 
69l2 

♦8238 

5978 

♦45 
4958 

♦13 
3258 
6II4 
5838 
1818 
751s 
19 

270 
♦100 
181s 
18 
2878 

1134 

3138 
70 

2312 

2758 

13 
*27l2 
112 

♦98 

1434 

4318 

♦I2OI4 

♦60 

1 

7138 

I33I2 

11134 

I6I2 

37I2 

4938 

♦24I2 

♦5034 

II2I4 

•4OI4 

♦27I2 

♦9I2 

♦7I2 

278 

♦512 
1812 

144 


84 
100 
48 
III4 
678 
4118 
8978 

3234 

14 
3134 

11 

10312 

114 

9012 

21 

70 

7078 

31 

2812 

458 
18 

61 
4112 

9I2 

3 

42I2 

26 

98 
II5I2 

11 

4258 

I5I4 

76 

56 

72I2 

I8I2 

56 
It 

225^ 

77 

6138 
108 
2 

43I4 
10-1 

621s 
10534 
111 

4334 

lO^s 
19934 

83 

3134 
210 
11634 

73I2 

2078 
834 

5814 

170 
115 

68 

S6I4 

97 

91 

697s 

3612 

71 

85 

62 

45l-> 

63I4 

14 

3334 

6 134 

5934 

1878 

70 

20 
270 
108 

I8I2 

IS 

29 

12 

3II2 

70 

2334 

2938 

1338 

29 
II2I2 

9812 
1434 
43I2 
121 
64 
1 

7238 

13414 
11134 

163< 
3778 
4938 
2638 

5112 

11214 

4714 

29 
10 

8 

3 

534 

I8I2 

I44I4 


9OI2     9II2 

IO8I2  109 

18412  186 

♦113s     III2 

1478     15 

8478      8478 

8458 

99 
♦46 

11 
6l-> 

3812 
♦8934 

311s 
♦13 

3II4 

IOI2 

99I4 
1 

9038 

2OI2 
♦68 

6758 

30 

27I2 
438 

1658 
6l8 

4OI4 


Sttarei 

100 

17.300 

500 

100 

900 

4,700 

1.400 

900 

11,900 

15.300 

400 

21.200 

500 

5,900 

100 

4,400 

1,700 

6.3900 

300 


PER  SB  A  RE 
Range  since  Jan.  1  1923. 
On  aasia  0/  lOO-share  lots 


Lowest 


85 

1,500 

100 

300 

47 

3,800 

11 

400 

658 

9,700 

40 

11,700 

90 

400 

33 

18,000 

14 

500 

3II4 

1,400 

11 

3,600 

1017s 

65,000 

1 

300 

903r 

600 

2058 

1,400 

7012 

300 

6912 

14,800 

3078 

30,000 

28 

5,400 

4I2 

5,100 

17l8 

15,100 

6l8 

200 

41  Is 

8.300 

9I4 

9'4 

200 

36 

36 

200 

41 12 

42I4 

11,200 

2434 

253s 

6,000 

♦9134 

93 

1.300 

♦114 

11515. 

100 

♦10 

11 

800 

4134 

435s 

4,200 

15  ■ 

15 

8,000 

*74 

76 

5414 

54I2 

3,300 

♦71 

711? 

100 

175s 

1838 

28,200 

5412 

5534 

14,800 

19 

I2 

4,600 

2212 

23% 

6,700 

7712 

79 

900 

6014 

6078 

6,900 

♦107 

107l!> 

40'J 

178 

2 

7,800 

42 14 

42I2 

2,200 

104 

104 

100 

59I2 

6134 

86.500 

»100 

107 

300 

♦108 

110 

300 

4134 

425s 

41,900 

lO's 

11 

34,700 

19512 

202 

975 

♦81 

S3 

100 

31    . 

31lf> 

3,600 

205 

205 

200 

115 

115 

200 

7034 

7234 

45,200 

20 

2034 

29,200 

8I2 

834 

2,800 

5634 

58 

2,500 

♦165 

167 

700 

♦112 

115 

♦68 

GSif. 

300 

84 

86 

13,900 

♦95I2 

9634 

900 

♦88 

92 

100 

68 

69I4 

12.300 

3534 

37 

10,100 

67 

69 

4,700 

♦83I2 

88 

62 

6258 

10,100 

45I8 

451s 

700 

521« 

54I2 

155,.500 

♦I2I2 

14 

400 

3218 

331s 

5,100 

6OI4 

6134 

2,300 

57 

59 

10,000 

1714 

1834 

IS, .300 

7418 

7.534 

12,700 

I9I2 

197s 

11,200 

270 

270 

200 

♦100 

108 

100 

18 

I8I2 

27,600 

I7I2 

I7I2 

11,000 

2853 

28''3 

2,700 

1134 

12 

77.600 

3058 

3114 

14„500 

70 

70 

1.400 

23I4 

2358 

14.400 

28 

2Sia 

42,700 

1234 

131s 

31.800 

♦27I2 

28i:> 

200 

•110 

112 

2,300 

♦98 

9812 

♦14 

1434 

1,100 

4234 

43I4 

15.200 

I20I2 

121 

200 

♦60 

63 

100 

Us 

Us 

500 

7018 

7158 

20,800 

I32I2 

133I2 

10,000 

♦112 

11212 

800 

IGI4 

1612 

3,700 

37I2 

3712 

2,. 500 

♦49 

491?, 

700 

24 14 

24I4 

600 

♦5034 

61 12 

IIII2 

113 

2,556 

4934 

4634 

1,000 

♦25 

2712 

100 

♦9I2 

10 

*7l2 

8 

2'8 

3 

47,800 

♦5I2 

6 

1812 

I8I2 

3,800 

143 

144 

1,700 

Indus.  &  MIscell.  (Con.)    Par 

Exchani?e  Buffet No  par 

Famous  Players-Lasky.A^o  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do    pref 100 

Fifth  Avenue  Bua No  par 

FlshcJ  Body  Corp No  par 

FUher  Body  Ohio,  pref 100 

Flsk  Rubber No  par 

Froeport  Texas  Co No  par 

Qen  Am  Tank  Car No  par 

General  Aapbalt 100 

Do     pref 100 

General  Cigar,  Ino 100 

Debenture  pref 100 

General  Electric 100 

Special 10 

Geuoral  Motors  Corp..^o  par 

Do    pref 100 

Do     Deb  stock  (6%). ..100 
Do     Deb  stock  (7%). ..100 

GImbel  Bros . No  par 

Ulldden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do    pref 100 

Granby  Cons  M,  Sm  *  PowlOO 

Gray  A  Davis  Ino No  par 

Greene  Cananea  Copper..  100 

Quantanamo  Sugar No  par 

Gulf  States  Steel  U  ctfs...l00 
HarbLshaw  Eleo  Cab..Aro  par 

Hartman  Corp 100 

Hendec    Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internal  Agrlcul  Corp 100 

Do    pref 100 

International  Cement.. JVo  par 

Inter  Combus  Eng No  par 

Internat  Harvester  (r»«w)..100 

Do     pref  inew) 100 

Int  Mercantile  Marine 100 

Do    pref... 100 

International  Nickel  (The)  25 

Preferred 100 

International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 5C 

Iron  Products  Corp No  par 

Mand  Oil  &  Traasp  V  t  o..  10 
Jewel  Tea,  Inc 100 

Do    pref 100 

Jones  Bros  Tea.  Inc 100 

Jones  &  LauglUln  St,  pref.. 100 

Kansas  A  Quif 10 

Kayser  (J)  Co.  (netfl)..A'o  par 

1st  preferred  (ncto)  ,.No  par 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

Keiscy  Wheel.  Ino ...100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber..  10 

Kresge  (3  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref... ...100 

Lima  LocoWkstempctfsA'o  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose- Wiles  Biscuit 100 

Lorlllard  (P) 100 

Mackay  Companies 100 

Do    pref 100 

Mack  Trucks.  Ino No  par 

Do     Ist  pref 100 

Do     2d  pref 100 

Macy No  par 

Malllnson  (H  R)  &  Co., No  par 
ManatI  Sugar 100 

Preferred 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  OH No  par 

Marlln-Uockwell No  par 

Martin-Parry  Corp No  par 

Malhleson  Alkali  Works..  50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  B..N0  par 
May  Department  Stores..  100 

Mclntyro  Por  Mines 

Mexican  Petroleum 100 

Preferred.. 100 

Mexican  Seaboard  Oil.  .No  par 

Voting  trust  ctts 

Miami  Copper 6 

Middle  States  OIH;orp 10 

MIdvale  Steel  A  Ordnance.  60 

Montana  Power 100 

MontWaid  A  Coins  Corp..   10 

Moon  Motors No  par 

Mother  Lode  Coalition. A^'o  par 

MulUns  Body No  par 

Nash  Motors  Co .No  par 

Preferred  A 100 

National  Acme 50 

National   Biscuit 100 

Do    prof 100 

National  Cloak  A  Suit 100 

Nat  Conduit  A  Cable.. ^0  par 

Nat  Gnam'g  A  Stamp's 100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 6 

N  y  Air  Brake  (new).. No  par 

Class  A No  par 

New  York  Dock 100 

Do    pref 100 

North  American  Co 50 

Do     prof 50 

Nova  Sootla  Steel  A  Coal. .  100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blow Nopar 

Oklahoma  Prod  A  Ref  of  Am     6 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Ino 1 

Otis  Elevator 100 


$  per 
26 
82>4 

9478 
834 
44 
738 

150 
9818 
I3I4 
1878 
66 
4112 
76 
8158 

IO4I2 

179 
Ills 
1318 
8334 


share 
Jan  4 
Jan  19 
Jan  16 
Jan  23 
Jan  23 
Jan  17 
Feb  1 
Jan  24 
Jan  2 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan  10 
Feb  21 
Jan  17 
Jan  20 


PER  SHARE 

Range  lor  Pretiotu 
Year  1922. 


83i>  Jan  9 
9678  Jan  10 
41      Jan    3 

10  Jan  18 
478  Jan    2 

34  Jan  4 
84      Jan    3 

23  Jan  25 

11  Jan  23 
2318  Feb    1 

958  Jan  5 
78  Jan  10 
34  Mar  6 
8312  Jan  4 
1878  Jan  8 
68  Mar  5 
69I4  Jan  10 
2534  Jan  10 
2258  Jan  11 

414  Jan  29 

13  Jan   3 
534  Jan  24 

33      Jan  18 

714  Jan  4 
31  Jan  22 
34I2  Jan    2 

24  Feb  3 
8734  Jan  17 

114i4Mar    1 

85s  Jan  13 

371*  Jan  29 

14  Jan  2 
6934  Jan  4 
4912  Jan  22 
6934  Feb  3 
14I4  Jan  17 
4II2  Jan  17 

I4  Jan  2 
1758  Jan  24 
69I4  Jan  29 
50  Jan  17 
107  Mar  19 
II2  Jan  2 
40      Jan    8 

100  Jan  29 
4634  Jan    4 

10234  Jan    2 

101  Jan  23 

35  Jan  18 
838  Jan  17 

177    Mar    2 

S2i4Mar20 

27*8  Jan  16 

208      Jan  25 

115    Mar  23 

5838  Jan  17 

I8I4  Jan  17 

8    Mar  15 

5178  Jan   4 

I6II4  Jan    8 

105     Jan  22 

68    Mar    8 

5818  Jan 

9212  Jan 

84     Jan 

6118  Jan 

3418  Jan  24 

43I2  Jan  17 

82     Feb    3 

5118  Jan  3 
43 14  Feb  2 
2714  Jan  6 
9I2  Feb  1 
27I2  Jaa31 
4978  Jan  2 
4334  Feb 
I4I2  Feb 
6758  Jan 
1768  Feb 
265  Mar 
IOOI4  Feb  28 
I6I4  Jan  12 
1518  Jan  17 
2634  Feb 
11  Jan  24 
27  Feb  1 
65)2  Jan  24 
2058  Jan  17 
17»4  Jan  17 
11  Jan  2 
22  Jan  24 
7618  Jan    2 

98    Mar   0 

11     Jan  30 

38     Jan    6 

12034  Jan  16 

60      Jan  17 

1      Jan  26 

6514  Jan    9 

12311  Jan  25 

112    Mar  16 

1418  Jan  29 

2058  Jan    2 

46     Jan   9 

2II2  Jan  16 

46      Jan  31 

I00i>  Jan  16 

44i|  Jan  17 

27      Jan  10 

9i«  Jan    6 

6I2  Jan 

178  Jan 

5     Jan 

17>i  Jan 


2 
2 
6 
6 

143     Mar  23 


Highest 

i  j>er  share 

31     Jan  10; 

93      Jan    2 

9934  Feb  14 

1234  Feb  16 1 

6OI2  Feb  13 

1038  Jan    2 

212I4  J.an  111 

IOII2  Feb  19| 

leij  Feb  13' 

22      Jan  13| 

717g  Feb  20 

54    Mar    7 

83    Mar    7 

9438  Mar  14I 

IO9I2  Feb  24 

19018  Feb    2 

12     Jan    2 1 

1.5i»  Feb  20' 

86     Jan  161 

86     Feb  27 

101     Feb  28 

4812  Mar  15 

12%  Feb    9 

778  Mar  9 
4OI4  Mar  15 
92i2Mar  6 
33  Mar  23 
15%  Mar  7 
34i8Mar  6 
1412  Feb  14 
104%  Mar  21 

212  Jan  12 
9514  Jan  26 
2334  Feb  16 
7978  Jan  2 
78  Feb  16 
3234  Mar  8 
29i2Mar  10 

6I2  Jan    8 

10  Mar  19 
7I2  Feb    8 

4334  Mar    1 

11  Feb  20 

3978  Feb  23 
44  Mar  19 
2634  Feb  19 
9812  Feb    7 

II6I4  Jan  4 
1158  Feb  14 
47  Jan  6 
I6I4  Feb  16 
7834  Feb  14 
58%  Mar  0 
75%  Jan  6 
19i4Mar  7 
6Sl4Mar  8 
%  Feb  24 1 
24  Mar  151 
82  Feb  261 
6338  Mar  16 

109     Feb  23 

3I2  Jan  12 

4578  Fob  23 

104  Mir  23 
621s  Mar  22 

108     Jan  isl 

11478  Feb  20 

44%  Mar    3| 

11     Mar  23: 

24712  Feb  16| 

87     Feb2l| 

3134  Mar  22j 

22234  Feb    9 

llSis  Jan    8 

7478  Mar  20 1 

21     Feb  15 

1134  Jan    5 

63i4Mar    2 

178%  Feb    9 

121      Feb    6 

7OI2  Feb  16 

89%  Mar  15 

99i4Marl2l 

92    Mar    5 

711:  Jan  20 

40      Jan    2 

75i4Marl4 

90     Feb  26 

66  Mar  21 
4778  Jan  6 
54i2Mar23 
16  Feb  26 
3334  Mar  22 
64i2Mar  14 
63i4Mar  8 
2078  Mar  8 
78%  Jan  13 
20  Mar  22 
293  Jan  2 
106i4Marl6 
1958  Mar  19 
19%  Mar  20 
3OI2  Feb  23 
I2I4  Jan  12 
32  Mar  3 
75  Mar  8 
29  Feb  13 
29%  Mar  22 
14  Fob  20 
2978  Marie 
II412  Jan  12 

101'4  Jan  17 
18%  Feb  19 
4334  Mar  19 

125     Feb    2 

6714  Feb  21 

II2  Feb  24 

73    Mar  14 

136i4Mar20 

114  Jan  4 
18%  Mar  6 
391 J  Feb  13 
5II2  Feb  13 
2634  Mar  16 
61i2Mar  15 

II91J  Feb  24 
4Si2  Feb  14 
29%  Mar  3 
1018  Feb  9 
10%  Jan  29 
3I8  Feb  8 
eUMar  8 
2II4  Feb  16 

153     Feb  16 


Loicest 

i  per  share 
26I2  Deo 
75%  Jan 
91%    Jan 

9  Jan 
37%  Mar 

834  Dec 
75  Jan 
76%  Jan 
10%  Nov 
I2I4  Jan 
4534  Jan 
37%  Nov 
69  Nov 
66  Mar 
94  Jan 
136  Jan 
10%   Oct 

8%  Jan 
69      Jan 

67*4  Mar 
7914  Mar 
38%  Oct 
9»4  Nov 
4>4  Dec 
28%  Nov 
79%  Nov 
22      Nov 


Highest 


8 

22 

7 

44% 
'4 


Nov 
Nov 
Feb 
Jan 
Jan 


80%  July 

15      Jan 

65      Jan 

61%  Nov 

19%  Aug 

1078    Jan 

3%   Feb 

3%   Jan 

6      Jan 

31     Nov 


S  per  share 

31%    Oct 

107     Sept 

107%  Sept 

16%  May 

62%  Sept 

10%   Dec 

218      Deo 

IO3I4  June 

19%   Apr 

27%    Got 

80       Oct 

73%  July 

111     July 

S3<4   Dm 

109      Oct 

190     Deo 

12     Sept 

15%  July 

86     Sept 

96%  Oc» 
100  Sept 
45%  Oo» 
18% June 
8%  Oct 
44%  May 
91  Apr 
35  May 
19%  May 
34%  May 
14%  Mar 
94%  Oct 
37g  Mar 
103  Mar 
28%  Sept 
82  Nov 
9134  Oct 
26%  Deo 
26%  Deo 
14%  June 
15»4  Deo 
11%  June 
46    Juce 


5%  Deo 
28%  Nov 
26  Jan 
20%  June 
79%   Jan 

105%  Feb 
834  Dec 
41%  Deo 
11%  Jan 
60  Jan 
43%  Mar 
69  Mar 
12%  July 
24  Jan 
%  Nov 
10  Jan 
38%  Jan 
34%  Feb 

107%  Dec 

1%  Dec 

34    May 

94    May 

34%   Jan 


90% 

61 

26% 
434 
110 

43 

24% 
163% 
108 

52 

10% 
9 

36 
147% 

72 

67 

25% 

68 

64 

69 

15% 

30% 

73% 

41 
32 
22% 

6% 
20% 
22 
41% 
11 

65% 
10% 

100»4 
79% 
15 
12 
26 
11 
26% 
63 
12 
13 
9% 
17% 
70 


Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
Nov 
Feb 
Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
Apr 

Mar 

Mar 
Jan 

Mar 
Jan 
Jao 

Nov 
Feb 
Deo 
Jan 
Jan 
Jan 
Oct 
Oot 

Nov 

Nov 
Deo 
Jan 
Feb 
Aug 

Nov 
Dec 
Deo 


101% 

Aug 

9% 

Nov 

36% 

Dec 

113% 

Jan 

26 

Jan 

1 

Dec 

30% 

Jan 

86 

Jan 

108 

Jan 

13%  Nov 

24% 

Nov 

45% 

Nov 

20 

Nov 

46 

Nov 

44% 

Jan 

38 

Jan 

20% 

Feb 

8 

July 

5 

Nov 

l»4 

Deo 

4% 

Jan 

12% 

Jan 

116 

Jan 

11%  May 

43%  Mar 
38%  May 
30%  Sept 

116%  Aug 

119  Sept 
27%  May 
87%  May 
1944  Apr 
86  Jan 
637«  Oot 
80%  Sept 
20%  Apr 
63%  Oot 
3  Jan 
22%  May 
76%  Deo 
57%  Sept 

109%   Deo 

7%   Jan 

48%  Aug 

106%  June 
6334  May 

10734  May 

116%  Deo 

39%  May 

24%  May 

189%  Nov 

94%   Aug 

35%  Mar 

236      Oct 

123%  Nov 

117%  May 

23%  Sept 

14%  May 

67%  Sept 

180     Sept 

117     Dec 

70     Nov 

617«  Sept 

94%  Deo 

87%  Sept 

62      Deo 

40      Aug 

62     Mar 

84%  Sept 

69%  Apr 
68%  Oct 
46%  June 
26%  Mar 
36%  Juue 
64  Nov 
74%  May 
2S7g  June 

174%  Dec 
21%  Mar 

322      Dee 

108  Deo 
34%  July 
32%  July 
31%  May 
16  Apr 
46%  May 
76%  Sept 
25%  Aug 
19%  Deo 
12%  Dec 
34     Mar 

625     July 

108  Deo 
21%   Apr 

270      Deo 

126       Oot 

66%  Sept 

4%   Apr 

68it    Oot 

129%   Deo 

117  Oct 
19%  June 
41%  Sept 
61%  Oot 
46  June 
68%  June 

106%  Deo 
47%  Aug 
40  Sept 
12*4  Mar 
14%  Apr 
4%  June 
9%  Mar 
28       Oot 

168%    Oct 


i 


•Bid  an    Mked  prlcee:  no  sales  this  day.     S  Less  than  1 00  shares,    a  Ez-<llvldenU  and  rights.    *  Kz-dlvldend.     ••  Ex-rlghts. 
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l-^;>» 


WOf  »■!•■  dU'im  th»  wn.- 1 


><<  ii»ii«iiy  inacttv*. 


I  tourtii  i> 


iTfllng. 


HTOOKH 

NKW    V(HtK  HTOC'K 

BXOIIANQE 


ri-:ic  .ill. \ UK 

Hanoii  Btnrii  J'ln    I   Ill'J.'i 
On  l)<ul»  of  U>i>ilmr»  liMi 


Lowul 


oOO 
500 
400 

:500 

100 
200 
500 
000 
600 


43 

34.300 

9S 

100 

2234 

20.900 

65"8 

2.700 

0:5 

100 

85 

227, 

25,800 

14% 

2.000 

49 

900 

114 

3.000 

118's 

300 

64!; 

13,900 

2934 

25.200 

57I2 

27.700 

410 

4.700 

12l'> 

6.500 

7I4 

8,400 

52I2 

2,900 

39 

2,500 

86 

100 

215 

1,100> 

39"3 

2,400, 

9's 

909! 

ladui.  <kMI*o«ll.  (Con.)    Pur 

OllH  Htwl ,Vo  par 

Owi-ni  lidtlln 2B 

I'lki'irin  Diivi'Idpriicnt .  . 

PiKlf  Ir  ( )iui  *  KlootrlO 100 

Piiclfin  Mull  88 8 

Piiflflo  Oil 

PHcknnl  Motor  f  Jar 10 

Pun- Aim  Pol  A  TranH 60 

1)1)     fliuiH    H SO 

Pniiliiin<lli!  Prdd  A  Rvl.No  par 

I'ltrlHli  *  llliiKliiiin iVo  par 

Prmi  Mimbonrd  Hfl  v  t,  o  iVo  par 
Pcoiil.i'Hd.  I.  A  O  ({;iilc)..IO0 
Phllii.li'H)hla  Co  (PIttKt))..   50 

PhllllK-Joiinii  fJorp yVo  par 

I'hIMIiiN  I'l'trolcum No  par 

Pl«rc!i>- Arrow  M  Car No  par 

Do     nrcf 100 

Plorro  Oil  Oorporntlon 2S 

IJo     prpf 100 

P\HK  WlKK  ator  IDO  "A"  No  par 
PlttiburKh  Coulof  Pa 100 

Do     pr«f 100 

Fond  Creek  Coal 10 

Fostiim  CnreaJ No  par 

8%  proferrod 100 

Pr«Hxo<I  8tocl  Car 1 00 

Do     prof 100 

ProdiiC(^rH  A  KeflneraCorp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  AIoKrc  SuKar 60 

Pure  Oil  (The) 28 

8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines  Ltd No  par 

Kay  Consolidated  Copper.  10 
RemlDKton  Typewriter  v  t  olOO 

I8t  preferred  v  t  o 100 

2d  preferred 100 

Ro|)lo«lo  Steel ^fo  par 

Republlo  Iron  A  Steel 100 

Do    prof.. 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  rob  CI  B..  25 

7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savai?e  ArmaCorp 100 

Sears.  Roebuck  4  Co 100 

Preferred 100 

Spueca  Copper No  pa' 

Shiittuck  .\rlzon3  Copper..  10 
.SJiPlI  Trunsp  A  Trading...  £2 

Shell  Union  OH No  par 

Sinclair  (Ions  Oil  Corp.ATo  pat 

Skelly  Oil  Co.. 10 

Sloss-atieffleld  Steel  *  Iron  100 

Do     pref 100 

So  Porto  Rico  Sugar 100 

Splcer  Mfg  Co No  par 

Preferred. 100 

Stiindrird  Milling 100 

Stuad.ird  on  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  &  Tube  of  Am  prof. .  100 

Sterling  Products No  par 

Stern  Bros  pref  (8%) 100 

Stawart-Waru  8p  Corp.A^o  par 
Stromberg  Carburetor. iVo  par 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarlue  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs.iVo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  OIL.   lOl 

Tidewater  Oil lOO; 

Tlmken  Roller  Bearing. .Vo  pari 
Tobacco  Pioducts  Corp 100 

Do     CI  A  (since  July  15)  lOOl 

Transcontinental  Oil No  par' 

Union  Bag  4  Paper  Corp..I00l 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred lOOJ 

United  Alloy  Steel No  par\ 

United  Drug 100 

l3t  preferred 50 

United  Fruit... 100 

United  Retail  Stores No  par 

V  a  Cast  Iron  Pipe  4  Fdy.IOO 

Do     pref ..100 

U  S  Food  Products  Corp..  100 
USUoffmanMachCorp  No  par 
U  3  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  A  Improvement  100 
Unlte-1  States  Rubber 100 

Do     1st  pref 1001 

U  S  Smelting,  Rel  AM 50 

Do     pref 50 

Unltpd  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Van  Raalta  Ist  pref.. 100 

Virginia-Carolina  Chem...lOO 

Do    pref.. .100 

Virginia  Iron.  C  A  C 100 

Preferred 100 

VIvaudou  (V) No  par 

Weber  4  Hellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghou-e  Air  Brake 50 

Westinghouse  F.lec  A  Mfg.  .50 

White  Eagle  Oil No  par 

White  Motor 50 

White  OH  Corporation. JVo  par 

Wlckwlre  Spencer  Steel 5 

WHlys-Overland  (The) 25 

Do     Preferred  (»i«u>) 100 

Wilson  &  Co,  Inc,  v  t  c.No  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  A  M  v  t  c.IOO 
Wrlcht  Aeronautical No  par 


t  P*r 

77, 

.lfl-1i 

'I 

7H»4 

II 

42i|i 
I0'« 
79 1, 
70U 

4 
ll"il 

2'I 
00 
4IU 
76 
47lj 
I  I'd 
27«4 

4 


thitr* 
Jan  \ 
Jnn  2 
Jun  2 
Jfiii  21 
Miir  2:» 
Jan  .10 
J^n  H 
Kcl)  S 
Feb  14 
Jan  10 
Jan  ift 
Jan  2 
Jan  16 
Jnn  2 
Jun  1 1 
Jun  2 
Jun  27 
Jan  27 
Jan  25 


Hlthut 


38  Jan  24 
aSU  Jan  17 
«S  Jun  16 
98  Feb 
9I4  Mar 

113      Jan 

llOig  Jan 
68  Feb 
86  Jan  22 
47U  Jan  16 
»3»4  Jan    0 

126'4  Jan  17 
43  Jan  18 
27  Jan  24 
97      Jan  25 

IIOI2  Jan  .30 
31ij  Mar  23 
13t2  Jan  25 
33I2  Jan  U 

100  Mar  5; 
80  Jan  3 
23>4  Jan  2 
47      Jan  31 

89  Jan  9 
lO-'s  Jan  23 
47      Jau  10 

1147,  Jan  19 

4212  Jan  31 

18  Jan  2 
2  Jan  17 

18ij  Jan    3 

8312  Jan  17 

110'4Mar2:'. 

7%  Jan  17 

8 '8  Jan    2 

3418  Jm  31 

1238  Jan    S 

31^8  Jan  19 

9%  Jan    2 

42      Jan    3 

68      Jan  13 

40      Jan  13 

19  Jan  17 

90  Jan   3 

84  Mar  7 
5458  Jan  25 

3914  Feb    1 
llGi4Mar23 

85  Jan  2 
5858  Fob  l:i, 

I0912  Jan    2: 

79I4  Jan    2 

6214  Jan  10 

1121s  Jan  16 

112  Jan    4 

7  Jan    3 

4^8  Jan  23 

29U  Jan   3 

154  Feb  27 

10">8  Jan    2 

4738  Jan  17 

58^8  Jan  10 

20  Jan  24 
120  Jan    2 

33  Is  Jan  2 
5018  Jan  17 
79'4  Feb  2 
10^8  Jan  9 
6334  Jan  16 


i8 
81 

10878 

33 18 

78 

46 14 
I5212 

64-<s 

29 

69 
3'4 

181- 

62^8 

98 

88I2 

55 

99 

3478 

45 
104 
119 

6212 

1534 

337s 

92 

21 

61 

53I2 

80 

I5I4 

1214 

463s 
109 
107 

58'4 

247s 

48'^ 
3 

10'4 
678 

42lj 

36 

85 
19913 

3038 
8I4 


Jan  4 
Feb  1 
Jan  3 
Jan  5 
Jan  24 
Feb  14 
Jan  17 
Feb  1 
Jan  31 
Jan  25 
Jan  30 
Mar  23 
Jan  22 
Jan  2 
Jan  24 
Jan  10 
Jan  2 
Feb  5 
Feb  9 
Jan  31 
Jan  31 
Jan  18 
Jan  26 

Feb  1 
Mar  22 
Feb  2 
Feb  5 
Jan  31 
Jan  29 
Jan  17 
Jan  27 
Mar  8 
Jan  22 
Jan  20 
Jan  11 
Jan  16 
Jan  3 
Jan  24 
Jan  2 
Jan  2 
Jan  2 
Jan  10! 
Feb  2 
Jan  24 
Jan  30 
Jan  17 


llrnrt 

Mnr  21 

Miir  .". 

Miir  t, 
Jan  !, 
VrU  H 
Jun    4 

Mar  22 
Fnb  7 
I'nb  7 
Jan    6 

Mar  l:t 
Fob  16 
.Ian  :«) 

Mar  15 
Jan  15 

.Mar 
Jan  14 
Jan  0 
Feb  13 


I   P»r 

1434 
.'.I 

2'» 
H5 
I2li 
4M/, 
I.'.'; 

9:t<i 

HO 
A 

ir.ij 

6'n 
Olij 
.VI 
7><-'1h 
(i7''ii 
I5I4 
36'ii 

6 

46      Jan    4J 

124     Mar  20 

677,  Mar    7 

99<2  Jan    4 

477*  Feb  16 

134      Feb    6 

II4I4  Jan  26 

8II2    fan    2 

Wy\  Jun    5 

5Si8Mur20 

104     Mar  21 

1.34     Mar    8 

6S7R.Mar  19 

32      Feb  13 

100     Mar    9 

123     Mar  17 

3438  Feb  19 

17i4Mar    1 

4818  Mar    0 

104      Feb  13 

90     Mar  20 

31*4  Feb  16 

6634  Mar  21 

9678  Mar  21 
27I4  Feb  21 
6 1  •'•8  Mar  19 

118  Feb  9 
55  Feb  16 
22%  Mar  9 
5  Foil  14 
2812  Mar  7; 
92^8  Feb  13 

inioMar  12 
12i2Mar  3' 
107s  Mar  2' 
41i4Mar  7: 
IOI4  Feb  14! 
:',9-8M.ar  19 
137sM;ir21 
57i4Mar21| 
90  Mar  16. 
64i4Mar  19 
27U  Feb  16, 
97'>8  P"eb  2 
9012  Jan  2.''. 

12312  Jan    2' 

44i4Mar    si 

US  Feb  21; 

1077f  Jan  12 

67%  Mar    2 

115      Jan    5, 

123i2Mar23 

94i4Mar    6 

125i2Marl9 

11334  Feb  16 

14''sMar  14 

634  Feb  15' 

34    Mar  •_'2 

278  Jan  12, 

1234  Feb  21, 

5278  Mar  20 

65      Jan  15 

2434  Feb  17, 

144    Mar    2 

45    Mar    8 

60    Mar   7; 

85    Mar    2; 

1412  Jan 


fKH  XltAHK 
Itimiiit  f'tr  I'rnioui 

rtar  tni. 


Unaut 


76i4Mar23 

U  Jan    3^ 

9934  Mar  19i 

112      Jan  19! 

39i2Mar21l 

85     Feb  23 

48    Mar    11 

183    Mar    21 

84    Mar    3 

34l2Mar    2 

7234  Jan    3 

6!2M:ir  19: 

25      Jan  27J 

73i4Marl6 

100i4M.'vr    8 

106    Mar    5 

647s  Mar  22| 

105      Jan  13 

433s  Mar    21 1 

4818  Jan    Sjl 

109%  Mar  21 II 

I23I2  Janl5|, 

7612 Mar    5il 

2438  Feb  16  i 

44     Feb  16; 

98      Jan  25 

26i2  Feb23| 

69     Mar  151 

68    Mar    5 

84     M.ir  1G' 

23     Mar  22' 

1538  Mar    Si 

105    Mar    2| 

1 19I2  Feb  20 

120      Feb  17i 

6718  Feb  16 

.303s  Mar  20; 

607s  Mar  19 

5;s  Feb  19 1 

1338  Feb  171 

8I4  Jan    51 

53I4  Mar  20 

4234  Mar    7i 

87      Jan    3 

224it  Jan    5 

3934  Feb  17 

97sM;'.r  23 


187|  July 
37|   Deol 


82 
39 

68 

»0l« 

MI4 

(ir,H 
106I1 

63 

SI 

ZJlj 

66 
105l| 

31 

26l| 

04 

»4 

I9I2 

1218 

24 

65 

50>l 

2! 

43l« 

74 
I2I4 
43 
111<8 
4738 
12% 

I'S 
10 
59»8 
91 

6 

6i« 
34lj 
1218 
18»4 

s% 
34 12 
66 
33 
15 
84 
84S4 
91*4 


8«pt 
Nov 
Nov 
Feb 
Fob 
Apr 
Apr 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
?iov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
Aug 
Fob 
Jan 
Oct  I 
Nov 
Deoj 
Deo 
Jan 
Nov! 
Marl 
Mar 
Nov 
Nov 
Apr! 
Dec{ 
Jan! 


71       Jao 

60  If  Dee 
72»,  Sept 

lOOit  Snpi 

41  Dnc 
120  ^Jot 
112>t    Oct 

06>4  Sept 
106      Sept 

61  Bept 
loo  .Vov 
139*4  Sept 

5314  June 
38%  Jan 
102»4  Apr 
I26I4  Sept 
36>|  Sept 
19     May 

42  Mar 
105      Deo 

80<4  Deo 
3812  May 
7812  May 

95*4  May 
60^4  June 
63 '4  Nov 

1I8»4  Oct 
67  Juno 
2014  Sept 
6i4  Mar 
247*  Apr 
947*   Aug 

112  Aux 
2314  Jao 
12  June 
4812  May 
1314  Dec 
38'4  June 
1178  Oct 
64ij  May 
80  Aug 
5714  Mar 
24  June 
96     Sept 

141     Bept 

135       Oct 


3812  Dec 

250l»    Go* 

113%   Jau 

II6I2  Nov 

68     Mar 

90     May 

45lg  May 

63»4  Dec 

31      Jan 

lO't      Deo 

24ii    Jan 

79      Deo 

3514    Jan 

71      Deo 

7918    Jan 

141<4  Deo 

100      Feb 

II8I4  Nov 

3ia   Jan 

87g  Nov 

4     Nov 

1014  June 

20      Jan 

39i»   Apr 

1%  Nov 

5     Mar 

S%  Nov 

12>4  May 

42     Mar 

6214    Dot 

3812   Jan 

67%  Nov 

ISij  Nov 

32<4  June 

109»4  May 

154       Oct 

2Si2  Sept 

35      Oct 

4914  Nov 

S414  June 

7078   Aug 

89%  Sept 

7ij  Mar 

20%  May 

55     Mar 

78     Sept 

% 

85 
102 

25 

0078 

41% 
119«4 

43% 

16% 

60 
2»4 

1S% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

69 
978 

30% 

92 

23% 

58 

43 

66 
6% 

10% 

66% 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

267| 
6 


Deo 
Deo 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb; 
Jan  I 
Feb! 
Nov' 
Janj 

Jan 
Jan 
Nov 
July 
Mar 
Mar 
Jan 
Got 
Jan 
Feb 
Mar 
Jan 
May 
Jan 
Dec 
Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 


25    June 

134'4  Deo 

113     Sept 

41%  May 

85       Got 

5178    Got 

162       Got 

87%    Oct 

39      Aug 

78      Aug 

10%    Jan 

257g  May 

7278    Got 

102       Got 

9278    Got 

67%    Apr 

107     July 

48%    Got 

49      Aug 

111%    Get 

123     Sept 

71%  Sept 

23%  Sep 


53% 
100 
36% 
83 

94% 
86 
16 
17 

e8>4 

121% 
114 

65% 

33% 

54 

12 

217| 

10 

49% 

30% 

91 
223 

65% 

11 


Aug 

Get 

Mar 

Got 

Jan 

Oct 

Deo 

Apr 

Got 

Aug 

Dec 

Aug 

Nov 

Sept 

May 

May 

May 

July 

Sept 

Sept 

Nov 

June 

Aa0 


•  Bid  and  asked  prices:  no  sales  on  this  day.     {  Less  than  100  shares,     t  Ex-rlghts.    a  Ei-dlvldend  and  rlghta. 
t  Range  since  merger  (July  16)  with  United  Retail  Stores  Corp.     6  Ex-dlv.  of  25%  In  oommon  aMok. 


Ex-<Uvldend .    «  Reduced  to  basis  of  S35  par. 


1260        New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan    I   isipy  the  BzcH'ino-  mfi'um  nf  q  , 


hnfi/jA  trng  rhnnoeil  'in'l  friren  are  now  -    nnfl  inrrrrgt" — •'irtp'  ^'"  ii^o'-i*    rnd  fle/fiuUed  6gn<lf « 


BONOS. 

N.  y.  STOCK  EXCHANGE 
Week  ending  Mar.  23 


85 


Price 

Friday 

Mar   23 


Week'i 
Range  or 
Last  Salt 


Ranjo 

Since 

Jan.    1 


V.  S.  GoTernmeat. 
iriist  Liberty  Loan — 

«M%ot  1932-1947 

Conv  4%  oJ  1932-1947. 

Conv  iH%  of  1932-1947 

2d  conv  4Ji%  oJ  1932-1947 

Second  Liberty  Loao — 

4%  of  1927-1942.. 

Conv  4>i%  of  1927-1942 

Tblrd  Liberty  Loan — 

4M%  Of  1928. 

7oartb  Liberty  Loan — 

4k  %  Of  1933-1938 

Victory  Liberty  Loan — 

*H  %  Notes  of  1922-1923 

Treasury   4U9  1947-1962 

8a  consol  registered (11930 

3b  oonsol  coupoii dl93U 

is  registered 1925 

48  coupon 1925 

Panama  Canal  10-30-yr  aB..tl936 
Panama  Canal  3b  gold 1961 

Begletered 1961 


Foreign  Gavernmeat. 


Bid 


M  N 
MN 


M  S 
A   O 


J    D 


Q  J 
Q  J 
Q  F 
Q  F 
Q  F 
QM 
QM 


Ask  Low 


I 


Hli//t 


No.i 


101.00  Sale  100.92 
97.06  97.20  98  70 
97  17  £>ale  97  14 
97  00  98  00  97.00 


101.30 

Jan'23 

98.00 

97.00 


1515 


447 
SO 


I 


97  03  97.16  97.76  Mar'23 
97.12  Sale    97.10      97.83 

I 

97.44 


2987 


Low    High 


100  92  10190 
98.14  98  90 
97 CS  99.08 
97.00  99  00 

97.46  98.60 
97.10  98.88 


98.09  Sale 

97.22  Sale 

100.01  Sale 
99.00  Sale 


97.21   97.88 


98.39  23»S  97  44  gg  jg 
2939  97  21  99  18 


104 


.Argentine  (Govt)  78 1927  F   A 

Argentlnt  Treaffury  Sb  ol  1909...  M  8 
Belgium  25-yr  e.xta  t7HBg..  1945  J    D 

6-year  6%  notea Jaa  1925  J    J 

20-year  8  f  88 1941  F    A 

Bergen  (Norway)  sf  88 194o  M  N 

Seme  (City  of)  s  f  8s 1945  M  N 

Bolivia  (Republic  of)  88 1947  M  N 

Bordeaux  (City  of)  15-yr  68..1934  M 

Braill.  U  8  external  88. 1941  J   D 

78 1952  J    D 

7M8 1962  A   O 

Oanada  (Domlalon  of)  g  68.    1026  A  O 
do        do        fie         68.. 1931  A  O 

lO-year  6^8 ...1929  F   A 

Be 1962  MN 

Ohlle  (Republic)  ext  e  t  8e...l941  F   a 

External  6-year  8  f  8e 1926  \   O 

7b 1942  M  N 

26-year  9  f  8a 194t^  M  N 

Cblnese  (Hukuang  Ry)  68  of  19  U  J   D 

Clirlstlania  (City)  a  f  88 1945  A   O 

Ck)lombla  (Republic)  6^8. ..1927  A   O 
Copenbagen  25-year  8  f  5  Hb.  .  1944  J     J 

Ouba  68 1944  IW   S 

Exterdebtof68l914SerA.1949  F   A 

External  loan  4)^6. 1949  F  A 

6H8 1953  J    J 

CiecboslovaK  (Repub  o  )  88.   196j  A  O 
Danish  Con  Municipal  8a  •'A"1946  F   A 

Series  B 1946  F   A 

Denmark  externa!  8  f  8s .1945  A  O 

20-year  68 1942  J     J 

Dominican  Rep  Cons  Adm  8  i  5s'5b  F   A 

5)^9 1942  IW  S 

Dutch  Eaat  Indies  ext  68 1947  J    J 

40-year  6s I9R2  M   F 

6Hs - 1953  M   S 

French  Republic  2a-yf  exi  ss.  xu4a  M  S 
20-year  external  loaa  7 H 8.194)  J   D 
Qreat  Brit  4  Ireland  (UK  of)— 

20-year  gold  bond  SHa 1937  F   A 

10-year  conv  6^8 1929  F   A 

Greater  Prague  7Hs .   1942  M  N 

Haiti  (Republic)  6s 1952  A   O 

Italy  (Kingdom  of)  Sor  A  6>i8l925  F   a 
Japanese  Govt — £  loan  4H8.1925  F    A 

Second  series  4^8 1925  J     J 

Sterling  loan  48 1931  J     J 

Lyons  (City  of)  15-year  98...  1934  M  N 
Marsellleii  (Citv  of)  15-yr  68  19.'?4  M  *i 

Alexlcan  Irrigation  4Hs 1943  M  N 

Mexico — ExtefD  loan  t.  oa  of  lS9y|Q 

Gold  debt  4s  of  1904 1954  J 

Montevideo  7a  .. .         _ 1952  J 


94ij 

95I2 

IO212 

Sale 

7812 

...c 

9934  Sale  1 

945g 

oaie 

99 

Sale 

100.01 
98  22 
IO2I2 
IU314 
IO2I2 
103  Is 
100 

95 

93  Ij 


206 


100.10 
1(10.00 

Apr'22 

Mar"22 

Dec'22 

JaD'23 

July'21 

Feb  23 

Feb  23 


100.00  100.30 


^103  9^22  ioo!oi 


Hetherlands  68  (/  at  pri4e»),.lQ72  IW 

ITorway  external  a  1  oa 1940  A 

6b 1952  A 

, Porto  Alegre  (City  of)  Sb..     1961  J 
.  Queen-iland  (State)  ext  8  f  78.1941  A 

25-year  6a 1047  F 

,  Bio  Grande  Do  Sul  88. 19*6  A 

Bio  de  Janeiro  26-7ear  s  I  Ss..  1946  A 

88 1947  A 

San  Paulo  (City)  s  f  88 1952  M 

Ban  Paulo  (State)  ext  «  f  88..1936  J 
Heine  (France)  ext  78 ..1942  J 


.Serbs.  Croats  &  Slovenee  88.. 1962  M  N 


,  Bolasons  (City)  es 1936  M  N 

Sweden  20-year  68 1939  J   D 

BwlaeConferer'n  20-yr8f  88..1940  J     J 

Tokyo  City  5s  loan  of  1912 |M  S 

Uruguay  Republic  ext  88 1946  F  A 

Snrlrh  (City  of)  8  f  88. 1946  A  O 

t$6=£ 


lOS     Sale 

I12I2  Sale 

91 '2  Sale 

77ii8  Sale 

950s  •'"'f 

82     Sale 

IO3I4  1U4 

100      Sale 

1()U'2  --i-iic 

IUU'2  Sale 

96%  Sale 

104     Sale 

101^4  -,:iie 

95^4  Sale 

10312  Sale 

t  49     Sale 

11212  Sale 

93 14  Saie 

90 's  Sale 

95       96 

89  91 
83=8  Sale 
91114  Sale 

90  .-..ue 
IO9I4  Sale 
IO9I4  Sale 
109      IO9I4 

97I4  Sale 
90  98 
87  S.uf 
94^8  Sale 

94  Sale 

98     Sale 
93^4  aait 

103^4  Sale 

11534    "l- 

7.534  Sale 

9714  Sale 

95  95I4 
95       9514 
93 Is  Sale 
82     Sale 
77^8  Salcj 
77 14  Sale 
35       37 14 
55I2  Sale 
35 '8  Sale 
8834  Sale 
98     Sale 

11234  Sale 
98  Sale 
9612  97^8' 
107 14  Sale 
101  Sale 
9OI4  9612 
94  Sale 
9358  94 
98  Sale 
9914  .-^.ue 
86     Sale 

60^8  ri 

77        7812 

IO4I4  Sale 

118     Sale 

73^8  Sale 

10434  Sale 


State  and  City  Secaritles. 

.  !l  Y  City — 4  He  Corp  atook. .  I960 

4}i8Corporate8tock 1964 

tHe  Corporate  stock 1966 

4 Hs  Corporate  stock 197 1 

4H8  Corporate  stock.. July  1967 

4>j8  Corporate  stock 1966 

4  Mb  Corporate  stock. 1903 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  red...  1956 

New  4  He 1957 

4M%  Corporate  stock 1957 

8H%  Corporate  stock 1954 

,  New  York  State — 4s 1961 

Canal  Improvement  48 1961 

Highway  Improv't  4^8. ..1963 
Highway  Improv't  4)i8...1965 


Railroad. 

Ala  Gt  Sou  let  cono  A  6a 1943 

Ala  Mid  I  St  guar  gold  6a 192J' 

Alb  *  Susg  conv  Sj^b 104(1 

Alleg  4  West  let  g  4a  gu 1998 

Alleg  Val  gen  guar  g  48 1942 

Aon  Arbor  Ist  g  48 «1H9.' 

Aloh  Top  &  8  Fe— Gen  g  48. .  199.': 

Ri^KlHterod 1 99.' 

ti  Adjustment  gold  4a *I99.') 

Stamped tl99.'^i 

prionv  gold  4p  1909  1P5 

►■   Conv  48  1905  1055 


8 
S 
O 
D 
J 
D 
8 
N 
M  N 
M  N 
M  N 
M  N 
IW  N 
IW  N 


10238 

78 

98 14 

94I4 

98I4 
1U8 
II2I2 

91 12 

76l2 

95I4 

82 
IO2I2 
100 
100 
lOOlj 

98  Is 
103 
10134 

9538 
IO3I4 

4812 
111% 

88 12 

90 

9538 

88 

83I2 

9914 

88 
IO9I4 
IU9I4 
1U9 

97 

97 

85I4 

931s 

9334 

S7% 

97 

93I4 

IO3I2 

1151s 
75 
9678 
94I2 
931s 
92 12 
8134 
7638 
7612 
38 
54I2 
3518 
S8I4 
97I2 

11138 
97I4 
9612 

107 

101 
96li 
94 
93U 
97I4 
89 
8512 
6412 
77I2 

IO3S4 

118 
'/3I2 

10434 


10318  IO3I8 


95 
93I2 


96 
94 


112      II3I4  112 


103 

79% 
100 14 

94 '8 

99.8 
10834 
II3I4 

92 12 

78 

95^8 

83 
IO4I2 
10038 
100 '8 
10134 

98^8 
104 
10218 

96  "2 
105 

51I2 
II212 

93I2 

91 

95I2 

88 

84 

9fll4 

90 
10'Ji2 
IOHI2 
IO912 

9712 

971s' 

87 

95I2 

95 

891s 

9838 

94 

IO4I2 
11534 
7534 
9734 
95I4 
93 12 
93 14 
8312 
7812 
7734 
38 
56% 
36 
89 
9812 
11234 
98% 
9OI2 
IO8I4 
IOII2 
97 
94I4 
94I4 
98 
99% 
8712 
67 
78% 
10434 
II8I2 
73% 
105 
115 


119 

100 

IO3I8 

1/ 

78 

82 

2b3 

9II4 

102 

lol 

93 

98% 

69 

94I4 

lOlU 

10 

IO7I2 

IO9I2 

0 

IIOI2 

1131. 

ly; 

8934 

94 

46 

6914 

7834 

118 

94I4 

99 

73 

81 

86  ll 

101 

9634  I04I2 

1Z7 

9912 

IOII2 

100 

9912 

102 

313 

10018 

1023^ 

292 

98 '8 

102 

82 

IO2I2 

10412 

lis 

lOl's 

102^8 

78 

9334 

97 

29 

10212 

IO4I2 

100 

4812 

6234 

29 

107«4 

I1212 

29 

a^h 

9434 

134 

8812 

911? 

9 

ll 

9014 

9612 

S8 

93I4 

28 

81  "2 

87 

2/8 

99 14 

99I2 

132 

75 

90 

li7 

107 

IO912 

14 

107 

ioyi2 

2O0 

107^8  110 

131 

95I4 

99 

7, 

9514 

100 

17; 

84 

91 

•60b 

92 14 

9512 

302 

92 14 

95 

3/9 

87% 

89iR 

316 

88I2 

98% 

y/y. 

84 

95 

504' 

10238 

1041f, 

5-10 

113 

116 

lu2 

65 

7534 

244 

95I2 

98 

a 

9138 

96-% 

184 

92 

94I2 

92 14 
80 
69I4 
6912 
32 12 
49 
33 
88I4 
97I4 
109 


93% 

8312 

79I4 

79 

38 

6712 

37 

91% 
10138 
11234 


31 
216 

62 

34' 

2 

119 

14' 

17 
200 

53 
117,    9612  100 
^     9312  100 

32   105'2  10912 

<>4  loo    10234 

^t>  93  100 
90  97% 
9UI4  97 12 
96  99I4 
9512  IOOI4 
75  87I2 
64  7012 
66I2    78% 

IO312  106 

II712  II9I4 
71% 

103 

111 


18 

63 

14 

30 

239 

258 

36 

83 

49 

25 

7 

12 


J    D 

M  N 
A   O 


Nov 
Nov 

I  n 

J    D 


1001s  IOOI2  lOOis  10034  11 
101%  10l?8  10218  Feb23  ---- 
10138  lOl's  10134  Mar'23  ---- 
IO6I4  10634  108  Jan'23  ---- 
10618  106%  I06I4  IO6I4'  * 
lOeis  106%  IO6I4       IO6I4         ^ 

106      106%  IO6I2  Mar'23 

98%    9914    9914   Mnr'23  ---- 
98%    99%    9914  Mar'23 
9834  Sale  I   9834         9834 
98       99    I   99  ig  Mar'23 
10.534  IO6I2  106  106    I 

10534  Sale  ,10534       1053d  I 
883*    901"    9034  Mar'23  — 
103  103    I 

IO3I2    Jan"23 '-- 
IO9I2    Apr"22 
104lj    Apr'22 


73% 
107 
113^8 


.J 
5 
1 


93% 

99% 

78I4 

83 

87 

62 


90 

7812 
8914 
89 
C2l2 
85%  Sale 
84      Sail' 
7OI4     79 
7734    78 
78  Is    80 
7818  Sale 


06 


Jan'23 


9978  Mar'23,.. - 


100%  lOO's 

101 's  102% 

10134  10212 

IO714  108 

lOfiU  IO7I2 

IO6I4  10718 

1061s   10738 

99I4  IOOI4 

99I4  10312 

9834  IOOI4 

99        9912 

106      IO712 

10534  107I4 

88I2    9II4 

10318  IO312 

IO3I2  IO3I2 


7812 

83 

89 '8 

6H2 

85 

84 

7OI4 

76V8 

78 

78 


79 

Mar'23 

jHn'23 

6II2 

86 14 

84    I 

79 

78% 

Mar'23  - 

79i'> 


6 

201 
2 
4 


06 

99% 

7812 

83 

89% 

6138 

85 

84 

76I4 

76% 

77% 

7734 


96 

99% 

8212 

83 

90 

65% 

9018 

8712 

8212 

8278 

K2l2 

82 


BO.VDS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending  Mar.  23 


Atch  Top  &  S  Fc — (.ConduieiT) 

Conv  48  issue  of  1910 I960' J   D 

East  Okla  Dlv  1st  g  4s 1928  M   8 

Rocky  Mtn  Dlv  l8t  4s 1965!j     J 

Trana-Con  Short  L  Ist  4s..  19581 J     J 

Cal-Arli  I8t4  re«4Hs"A"  19R2  IW    8 

Atl  4  Blrm  30-yr  Ist  g  48.e..l933;M  8 

At   Knoxv  4  CIn  Dlv  48 1955  IW  N 

At  I  Knox  4  Nor  1st  g  5s 19461 J    O 

Atl4Charl  A  L  l8t  A4M8...1944  J     J 

1st  30-year  58  Ser  B 1944  J     J 

itl  Coast  Line  1st  gold  4e..A:1952!M  8 
10-year  secured  7a 1930  IW  N 


J 
Q 
A 
Q 
!W 
J 
J 

M  N 

M  N 

J 


General  unified  4^8 1964  J 

L  4  N  coll  gold  4s. al952  M 

Atl  4  Danv  iBt  g  48 1948|j 

2d    4s 1948J 

Atl  4  Yad  Ist  g  guar  4s 1949  A 

A  4  N  W  Istgu  g68 1941 

lalt  4  Ohio  prior  3Ms .1925 

Registered *1925 

1st  50-year  gold  48 ikl948 

Registered ftl948 

lO-year  conv  4)^8 1933 

Refund  4  gen  Ss  Series  A..  1995 

lO-year  68 1929 

P  June  4  M  Dlv  1st  g  3  Hs.  1925 
P  LE4  W  Va8ysref4s...l941 
Southw  Dlv  Ist  gold  3  K8..  1925 
Tol4Cln  Dlv  1st  ref  4s  A..  1959 

Battle  Cr  4  Stur  1st  gu  38 1998 

Beech  Creek  1st  gu  g  4s 1936 

Registered. 1936 

2d  guar  gold  5s 1936 

Beech  Cr  Ext  1st  g  3H8 S195 

•tellev  4  Car  l8t  68.. 1923 

Big  Sandy  lat  48 .1944 

3  4  N  Y  Air  Line  Ist  4s 1955 

Bruns  4  W  1st  gu  gold  4s 1938 

Buffalo  R  4  P  gen  gold  68 1937 

Con3ol4H8 ...1957 

Burl  C  R  4  Nor  Ist  5s 1934 

Canada  Sou  cons  gu  A  5s 1982 

Canadian  North  deb  s  f  7s...  1940 

25-year  s  1  deb  6H8. 1946 

Canadian  Pac  Ry  deb  4s  stock. 

"arb  4  Shaw  Ist  gold  4s 1932 

Caro  Cent  Ist  con  g  48 1949 

Car  Clinch  4  Ohio  1st  3-yr  5s  193H 


Frid'iu 
Mar   23 


Week'i 
Range  or 
Last  Sale 


^     It     Range 

§11        SIUC4 

C3°9  I    Jan.  1 


83 
90  I 
66 14 
83    , 


J 

J 

J 

J 

J 

J 

A 

J 

J 

F 

J 

MN 

IW  N 

A   O 


Bid 

100 
93% 
7711 
S2i2 
87% 
65 
8134 
98%  102 
88%    9OI2 
94%    9812 
82%  Sale 

IO6I2  Sale 
8234  Sale 
78        78l2 
76     Sale 
61%    6434 
74       80 
9234 

94%  Sale 
92 14    94»4 
75I2  >al  ■ 
..    .     77 
80     Sale 
8112  Sale 
9934  -iHle 
93 '8  Sale 
7334  Sale 
9312  Sale 
6212  Sale 
57 '8    6O34 
86I2    91I4 
841s     - 


Atk  Loir        High  No.  Low    Bigk 


10534  10312 
95 
78I4 


IC4I4' 

93%        0414 

7734         79    I 

8234  Mar'23  - 

90      Mar'23  - 

651?         67    ( 


8234 
99  >2 
90 
96 
82% 
IO6I2 
8234 
78 
75I2 
61% 
77% 
OSij 


8234' 

9912 

01     I 

96    I 

8434 

106% 

84     I 

79l2 

76     I 

61% 

Feb'23  ■ 

Jan'23  - 


9  100 
9     93Hi 
7734 

8234 

89i2 
6512 
8234 
O9I2 
90 
98 
82% 
106 
82»4 
78 
73% 
61% 
77% 
9Sl2 


11 


94% 134 


70?! 
9Si8     --. 
80%    86 
62%    78% 

85% 1 

101% 

88       89    \ 
96       97% 


94% 
Feb'23 
7014 
Feb'23  - 
80% 
82% 
100% 
93% 
74I4 
9334 
64% 
60 
Dec'22  ■ 
Feb"23 
MaT'16 
Jul,'22 
Onf  '  >■  ■ 
82%  Mar'23  ■ 
'   %         75% 
89       Feb  23  ■ 
101%  Mar'23 
88  89 

96l2         9734 


93% 
93% 

75I4 

7.S% 

79% 

78% 

9914 

92% 

73% 

93 

6238 

60 

89% 

86 


62 

i35     7 

"90 
150 
235 

10 

27 

93 

42 
4 


IO4I4 

06% 

83 

86'4 

03 

68% 

86 

09% 

91H 
100 

89 
107% 

89% 

82 

77 

65% 

7714 

05% 

05% 

03% 

80 

78% 

82% 

85 


93% 
03% 
5I4 
77 
77tg 
78% 

99I4  101% 
91%    S^s* 


60 
100% 


r3% 

91% 
61% 
60 


79% 
04 
871^ 
60 


86       8« 


8212 
75% 
89 
101 
88 
96% 


.1952  J 


Cart  4  Ad  Ist  gu  g  43. 1981  J 

Cent  Br  D  P  1st  g  48... 1948  J 

on'  Vpw  B^ng  1st  gi)  43 1961  J 

Central  Ohio  4Hs  1930 1930  M 

Louiral  of  Ua  Isi  gold  5a pl945  F 


94 

113% 
111 

76% 


Consol  gold  58... ...1945,M  N 

10-year  temp  secur  68.  June  1929  J  D 
Chatt  Dlv  pur  money  g  48.1951  J  D 
Mac  4  Nor  Dlv  Ist  g  59. ..1946  J     J 

Mid  Ga  4  Atl  Dlv  58 1947  J     J 

Cent  RR  4  B  of  Ga  coll  g  6a.  1937  IW  N 

Central  of  N  J  gen  gold  58 1987  J     J 

Registered 61987  Q    J 

Cent  Pac  1st  ref  gu  g  4s 1949  F   A 

Mort  guar  gold  3 1^9 tl929  J    D 

Thrntieh  St  L  Ist  en  4»  ...19.54' A  O 
Charleston  &  Savannah  7s... 1936  J  J 
Coca  A  Ohio  (uud  &  Impt6s..l92y  J     J 

Ist  consol  gold  68 1939  IW  N 

Registered.. 1939  IW  N 

General  gold  4^8. 1992  IW  S 

Registered 1992  IW   8 

20-year  convertible  4^8... I930|F  A 
30-year  conv  secured  5s...I946|a  O 

Craig  Valley  Ist  g  58 1940!J     J 

Potts  Creek  Branch  Ist  48.1946  J     J 

R  4  A  Dlv  l8t  con  g  4s 1989  J     J 

2d  consol  gold  43 .1989  J     J 

WarmSprlngs  V  l8tg58...I941  IW   S 

Chic  4  Alton  RR  ref  g  39 1949  A   O 

Ro<iu)iy  Istllen  3H8 1950  J     J 

ChIc  Burl  4  Q— 111  Dlv  3^9.1949  J     J 

Illinois  Division  48 1949  J     J 

Nebraska  Extension  48 1927  IW  N 

Registered 1927  rw  N 

General  48.. 1958  IW   S 

lat  A  ref  59   ..^ IOTIf    * 

Chic  Citv  &  Conn  Rys  53 1927  A  O 

Chicago  4  East  Illinois  1st  6s.  1934  A   O 
^  4  fc.  Ill  an  ineu)  cu)  gon  6s.  1951  .M  N 

Chin  4  Erie  1st  gold  58 1982  IW  N 

Chicago  Great  West  lat  4s...  1959  M  S 
Chic  Ind  4  Loulav— Ref  68..  1947  J     J 

Refunding  gold  58 1947  J     J 

Reluuding  43  Series  C 1947  J    J 

General  5s  A 1966  M  N 

General  69  B cl966  J     J 

Ind  4  Louisville  Ist  gu  4s..  1956 
Chic  Ind  4  Sou  60-year  49. ..1956 

Chic  L  8  &  East  Ist  4>^9 1969 

CM  4  PugetSd  Istgu  48 1949 

Ch  M  4  8t  P  gen  g  43  Ser  A.el989 
General  gold  3^48  Ser  B..«1989 

General  4^8  Series  C «1989 

Gen  4  ref  Series  A  4)^8. ..02014 

Gen  ref  conv  Ser  B  58 o2014 

Convertible  i^a 1932 

48 1925 

25-year  debenture  49 1934 

Chic  4  Mo  RIv  Dlv  68 1926 

Ohlc*  N'west  Ext 48. ..1886-1926 

Registered 1886- 1 926 

General  gold  3^8 1987 

Registered pl987 

General  43 1987 

Stamped  49 1987 

General  5s  stamped 1987 

Sinking  fund  68 1879-1929 

Registered 1879-19'29 

Sinking  fund  58 1879-1929 

Reglnlerod 1879-1929 

Sinking  fund  deb  58 1933 

Registered 1933 

lO-yoar  soourod  78  g 1930 

15-year  secured  «H8  g 1930 

Ohlc  R  I  &  P — Rallirav  gen  4s  1988  J 

Ilogl.'itered J 

RcfiiiKling  gold  49 1934  A 

Chic  St  L  &  N  O  gold  53 1951  J 

HcKlstored J 

Gold    3l<is. 1951  J 

Joint  lat  ref  53  Series  A. ..1963  J 

Mcniph  Dlv  1st  g  4s. 1951  J 

C  St  L  &  P  1st  cons  g  5s 1932  A 

ChioSt  PM  4  O  cons  68 1930  J 

Cons  69  reduced  to  3^8...  1930  J 
ncbonfiirc    .53   .    _. .1930IW 


95%  96 
114  Sale 
111%  Sale 

77      .^..ite 

87%    90 

70       75 

89%    90 

96%  Sale 

77        83% 

66%     73    I 

56%    57% 

93      I 

iniij  Sale  ' 

9234    94 14 
100%  Sale 

7438    80 

94% 

92% 

93       93% 
10154  104=4  105 
103 '8  105    ;109 

82     Sale 

91%  Sale 

76=4  86 
110% 

05>8  Sale 

9714  100 

96 Is    97% 

81      SiiiH 
► 88 

85%  Sale 

90 14  Sale 

90^4 

76%     78% 

76 14    80% 

75        7634 

90      

51%  Sale 

28     Sale 

78S4    79% 

85%    86 

9618  .Sale 


96 
114% 
II 134 

77% 


23     94 

110  113 

121 

183 


S3% 
751a 
89 
101% 
92% 
90% 

100% 
114% 


92%  8ept'22  - 

7OI4    Dec'22  - 

90    I 

96% 

Dec'22  - 

Dec'22  - 

57    I 
Dec'22  - 
101% 
93    I 
101    I 
Jan'23  - 
96%  SeDf22|- 
95%  J'jne'22|- 
94  94 

IO5I4' 
Sepf22  • 
83% 
91% 
M3r'23  - 
Oc  '15  - 
95% 
101    I 
97% 
82    I 
Nov'2I 
86% 
91% 
92    I 
June'22  ■ 
7834  Mar'23  ■ 
77%    Dec'22  ■ 
Dec'21 
52% 


1105,  113% 
76%    81 


89% 
96% 
81% 
70% 
56% 
9334 

101% 
92% 

IOOI4 
81 


8I34 

91% 

80 
114% 

95% 
100 

97% 

81 

86 

85 

90 

92 

79 


7 
38 


89% 
96% 


92 
96% 


5     66i8    58 

"7  i()fi;  ro'2"" 

4     925o    9Slj 
33     99%  102 

---ll  81       81 


2     92%    94 
20  105     108 


178 

813.1 

87'4 

11 

90 

91% 

—  1 

80 

84 

8 

"oVss 

96% 

4 

100 

103% 

1 

97% 

9/I4 

112 

81 

8«»« 

189     86 

419     90 

1     92 


89% 
06% 
06 


SO34 

50% 

2714 

79% 

85% 

96% 

90% 

83% 

97 

60 

105 

78 

8734 

5034 


J 
J 
J 
J 

J 
J 
J 

A 

F 
J 

J 
J 
J 
F 
F 

M  N 
Q 

M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IW  N 
IW  N 
J  D 
IW  8 
•'I 
J 

Bi 

o 
o 

D 
D 

a 


83%  Sale 
97     Sale 

60  61 
115      

78     Sale 
8634    9034 
51     Sale 
104%  10734  107 
94     Sale      94 
79I4    81% 
8134    82 
97     Sale 
71%    76 
82        85 
86%    89 
62%  Sale 
72        72% 
62     Sale 
78%  Sale 

6 1  %  Sale 
68=4  Sale 
67%  Sale 
8334  Sale 
63%  Sale 
9638  97 
95%    98% 

9434 

70%    71% 


81% 

82 

97 

78 

81% 


28 
79%' 
85% 
96% 

00  19 
84  I 
9834 
62% 
Mar'23 
79% 
8734 
62% 

Jan'23 
97  I 
823« 
82  I 
97    I 

Jan'23 

Feb'23 


34 

42 

13 

6 

3 


783!«  78^ 

"50%  54'l2 

25  29% 

79%  83 

85%  90'4 

06  97"* 


27 

160 

33 

137 
1 

77 

"s 

26 

7 

12 


83%  80% 
97  101% 
47  62% 
105  106% 
78  81% 
8734    97% 


91%  Sepf22 


50 
107 
92% 
79% 
81 
05% 
78 
81% 


66 

107 
97% 
823t 
84 
08 
78 
84% 


621 

72 

62 

78% 

60 

68% 

66'8 

81 

61% 

97 

95I4 

93% 

72% 

73% 

80% 

82 


8O34  Sale 

79%    82% 
I02I4  103%  102% 
IO3I4  105      103% 
100%  104%  101% 

!i8 

97% 


98%    99% 


63% 

7238 

62    I 

80% 

62% 

69% 

67>4 

84 

63% 

97    I 

95% 

Jan'23 

72% 

Dec'22 

81% 

82 

103 

103% 

Apr'22 

9S%  Mar'23 

97%  Mar'23 


15 

37 

3 

46 

160 

147 

519 

176 

97 

6 

6 

11 

.... 


62% 

72 

62 

78% 

66 

64 

63 

76 

64 

06% 

94% 

0338 

7238 


68% 

74»4 

69% 

837* 

62% 

70 

68 

84 

63% 

07% 

06 

0338 

77 


106%  Sale 

106     Sale 

77%    78 

74% 

77     Sale 
99 


106 
106% 
77% 
78% 
7634 
102%  100% 
99 


99  100 

94%  May'22 


1 

"35 

1 

9 

1 

's"0"%    87 
82       87% 
102%  106% 
103%  106% 

Oj 

■98"%    99 
97%    97% 
99     101 

78 

91% 

81 
100% 
104 

8834 

93 


k 


107%      26   106      110 

108%       19  106%  110% 

79%      22     77%    82 

Jan  23 '    78%    78% 

7734    335     7684    83% 

Feb  23 I  100%  101% 

Aii^  '21 I ---- 

79%  Mar'23 'I  79%    79% 

92%'   92I4         93%      36     92%    97% 

84    I   81      Mar'23 1|  81       83 

100     May'22 

105%  105      Mar'22 1  105      107% 

92%    92%  Mar"23 92%    92% 

9434    923s         9234         8     92%    "".1, 


•No  price  Friday;  Ittieat  bid  and  aAed.   a  Dae  Jan.   «l  Due  April,   c  Due  May.   «  Due  June. 


•  DueJuly.  »DueAuB.  sDueOct    p  Due  Not.  «  Due  D«c.  fOptlon  tale. 
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I)()NI>S 

N.  Y.  8TO(!K  lOXnriANOK 

Week  eiidlDK  Mar    J3 


Obl«  T  11  A  Ho  KuRt  lat  6s.. 
Oblo  ITiiHU'ii  iHl  gu'lHa  A. 

fia  H 

im  rtor  o  tJi-irt 

CbUi  A:  Wont  lud  iioa  f  On...<I 

Coimol  50  yemr  la 

16  your  «  t7l*a 

CbooOkIa  A  OuKoona&a 

Cl'InU*  I'"t  W  iHtgu  4a  R... 

OlD  II  A  1)  2d  gold  *Ha 

OI  St  I.  A  ('  lat  g4i kl 

Rogliti'rod »l 

Oln  ■'(It)  A  Vor  su  4a  g . . . 
CTIn  H  A  CA  ooiis  lat  g  68.. 

Olearl  A  Mab  iHt  gu  g  6a I 

mere  ('In  Ob  A  Ht  L  gen  4s.. 

SO-ynar  dob  4'-ta 

Oeneral  5h  Horlon  B 

Bef  A  Impt  Ui)  aorlea  A 

6a  C 

Oairo  uiv  iHi  Kuid  4ti 

CIn  W4  M  Dlv  l8tR4a...l 

BtL  Dlv  Utooll  trg4f<.. 

Spr  ACol  Dlv  lHtg4a. 

W  W  Val  PIv  Ut  gta. 

OOC  A  I  gonoousg  fla 

Olev  Lor  A  W  (10D  tat  g  68 

CIA  Mivr  lr)tgug44a 

Oleve  A  Mation  Vall  g  6a 

OI  A  P  gPD  gu  4  4a  S«r  A 

Serlea  B. 

Int  redured  to  3H8. 

Berlea  C  3i^a 

SerleH  D  SV'is 

Oleve  Hhor  l.Ino  Ist  gu  4H9- 
OlSTe  Unloo  Term  6  Ma 

Ooal  River  Ry  lat  gu  48 

Colorado  A  South  lat  g  48... 

RefuQdIiiR  A  exten  ma 

Col  A  n  V  l8ieit  R  48 

Col  A  Tol  latext  48 

Cabs  RR  lat  6U-]rear  6s  g... 

lBtref7>i8 

Day  A  MIcb  lot  oona  4Mb.. .1931 
OMAware  A  Hudson — 

lat  A  ref  48 1943 

■0-year  coDv  58 I9ar> 

8Hb   1937 

10-year  secured  78 1930 

DRRR  A  BdKelatga43g...in3« 
Den  A  R  Gr — Ist  cons  g  4a..l93H 

Conaoldgold  4^8 1936 

Improvement  gold  6a 1928 

lat  A  refunding  5s ..1955 

Trust  Co  oertlfs  of  deposit 

Dea  M  A  Ft  n  ist  bu  4a 1935 

Des  Plalnos  Val  1st  gu  4  Mb  ..  1947 
Det  A  Mack— IstUeo  8  48.. .1995 

Oold  48 1995 

DetRlv  Tun4H8 1901 

Dul  Mlssabe  A  Nor  gen  58... 1941 

Dul  A  Iron  Range  iBt  63 1937 

Registered ...1937 

Dul  Sou  Shore  A  Atlg  Ss 1937 

l£  Minn  Nor  Dlv  Ist  «  4s 1948 

ETenn  reors  lien  g  5s 1938 

KTVaAGa  Dlv  g  6a 1930 

Cons  Ist  gold  5s 1956 

Elgin  Jollet  A  East  lat  g  66.  .1941 
Erie  lat  oonsold  gold  7s  ext..l930 

let  oona  g  48  prior 199R 

Beglatered 1996 

iBt  cooaol  gen  lleo  g  4s..  1996 

Registered 1996 

Penn  coll  trust  gold  48. .1951 

60-year  conv  48  Sor  A 1953 

do  Series  B... 1953 

Oenconv  is  Series  D 1953 

Brie  A  Jersey  Ist  s  f  63. 1956 

Erie  A  Pitts  gug  3HsB 1940 

Series  C .1940 

Evans  A  T  H  Ist  gen  g  6a...  1942 

Mt  Vernon  1st  gold  83 1923 

Bui  Co  Brancb  1st  g  os 1930 


Knngi 

.S|il<-« 

Jun.   1 


Fargo  &  Sou  6s 

.Kla  Ceut  A  fan  latext Ua 

lat  land  grant  ext  g  5e. 

ConaolgoldSs 

VIortda  E  Coast  1st  4H8. 

Fonda  J  A  Glov  4Ms 

Kort  dt  U  D  Co  l8t  K  4 Ha 

Ft  W  A  Den  C  lat  g  5M8 

Ft  Worth  A  Rio  Gr  1st  g  48.. 
Frem  Elk  A  Mo  V  lat  68... 
GHASAMAPlSt  6a... 

2d  exten  58  guar 

Galv  Hous  A  Hend  lat  6a 

Qenessee  River  Ist  s  f  68 

Qa  A  Ala  Ry  1st  con  5a •. 

Qa  Car  A  No  1st  gu  g  6s 

Ga  Midland  Ist  38 

oiia  V  o  A  N  1st  eu  g  6a 

Gouv  A  Osewgatch  53 

Grays  Point  Ter  5s 

Or  K  A  1  ex  lalgug4Ms 

Grand  Trunk  ol  Caa  deb  78.. 

16-year  s  f  68 

Great  Nor  Gen  78  ser  A. 

lat  A  ref  4^8  Serlee  A 

Registered 

6t|a 

Green  Bay  A  W  Deb  ctfs  "A' 

Debenture  ctfs  "B" 

Greenbrier  Ry  lat  gu  g  4a 

GaU  A  S  I  1st  ref  A  t  g  6S..6 


1924  J 
i\)^S  J 

1930  J 
1943  J 
19'i9  J  _ 
1952  M  N 
1941  J  J 
1961  J    O 

1928  J     J 
1933  A    O 

1931  M  N 
1931  J 
1933  A 
1957|J 

1945  J 

1929  J 

1946  A  _ 
1924  W  N 


1P42  J 
1947  J 


1940  A 

1936  M 
1936  J 


196 
196 
1952 


J 
J 
J  . 

Feb 

Feb 

1940  M  N 
1952  "   " 


Harlem  R-Pr  Cbes  Ist  48 1954 

Hooking  Val  lat  cons  g  4H8.. 1999 

Registered... 1999 

H  ATC  lstg68lntgu 1'I37 

Houston  Belt  A  Term  l8t  68.1937 
Houa  E  A  W  T  Ist  g  5a. 1933 

1st  guar  59  red ...1933 

Houaatontc  Ry  cons  g  6a 1937 

Bod  A  Manbat  5s  ser  A 1957 

Adjust  Income  69 1957 

nilnols  Central  lat  gold  49. ..1951 

Registered 1951 

lat  gold  3Ma 1»51 

Registered 1961 

Extended  1st  gold  3Hs 1951 

Registered 1951 

Ist  gold  33  sterling 1951 

Collateral  trust  gold  4a 1952 

Registered 1962 

lat  refunding  49 1955 

Purchased  lines  3  Ma .1952 


M  N 
J  J 
J  i 
J  J 
J  J 
IH  N 
M  N 
MN 
F  A 
A  O 
J     J 


J 
J 
J 
A 

A 
M 
M 
A 

M  N 
J      J 


7212  Sale 
8OI4    81U 

'gs'ii  nil 

90%    92 
9514    97is 

96li 

84%    95 
S0%  Sale 
63     Sale 
8618    9II2 
8912 
82 


79 

sola 

79 
78 


82 
8112 


5734    72 

82I2' 

"si"  '8284' 

7634     7Sl2 


72 12         75 
80  8OI4 

73I2  June'18 
95%  Mar'23 
90%  Feb'23 
9712  9713 
94I2  May  22 
87  87    I 

80%  81%' 
621s  64  I 
92I4  Mar'23 
8318  Sepf21| 
77%  Mar'23,- 
80  (>.f22 
S3      Feb"23. 

'ss's  Mar'22 
82i2  8212' 
95%  Sept'19, 
S2I2  84  I 
7%  Maf23 


.„     8934    92 

„5^  lia      115 
5^^  IO2I4  105 
^^?   10618  llllj 
'■■    89I4    92I2 

2 

-.1 
12 

-Ij 

10 
15 


96%  102% 

70 

75 

9'4 

13 14 

80       8412 


72I2    7812 
80       85S4 


95%    97% 

—  tII  90%    92 
^|l  97I2    98 


1 

131 
178 


87  87 

79%  847s 

61%  65 

92  92I2 


77I4    83 
!i"83"  'ii' 


2,j'8"2'%  'SS^g 

36   "82'l^  '8<34 
...     77I4     79 


IIONDS. 

N.  Y.  HIDIK   i;.X(?IIANCJtt 

Wrrk  imkIIiiu  M.ir.  23 


tlllnoli  Central  {ConctudtS) 

('..II  iirnil  'null  gold  4a igfiS'M 

UPKlHlrriMl .  ..    IUf)3  M 

l6-yr»r  HiMMjrcxI  bKia 1U:I4  J 

16-ynar  Nm-uri'il  (IM*  g IV.'ID  J 

Cairo  llrlilgi-  gold  4n IU6(I  J 

Lll4ihrii<lil  Dlv  Ini  gold  3a..lU51  J 
(^)iil>iv  Dlv  *  I'rrrn  ■  3  Ml- 19^3  J 
'imnim  Dlv  lit  gold  3h  ...lUftl  K 
at  I-<iiiiN  Dlv  A  Termg  3a..ltt&l  J 

Colli  3<-i» 1051  J 

Bprlrigf  Dlv  IntgSM* 1051  J 

^enirrii  l.liioa  let  g  4s 1051  K 

lloglMl  urml 1051   F 

(nd  HAW  Ut  prof  48 1940  A 

-<»l  III  *  town  im  g  4a Kir.n  .1 

Iiid  Union  lly  5.1  A 1905  J 

I,.  ^  <  .ri'Hi  Mor  idjuataa  ..  \»t<z\J 

iHl  MtgeOs   1052J 

TriiHtt  o  ciTtlflcatea  3-yoar  6m.  . 

lowit  (  iiiilntl  iNi  uulU  6h 1U3H  . 

Hofuiidlng  gold  4  I Ml.'il  M 

laniflH  Frank  A  Clear  lat  4b..  1059 


fCa  A  A  Q  R  Ist  gu  g  6s 1038 

Kan  A  M  iHt  gu  K  48 I99(J 

2d  20-ycar  5a 1927 

K  C  Ft  a  A  M  cons  g  68 192S 

K  C  FtS  A  M  Ry  ref  g  4h 193(1 

K  C  A  M  R  A  H  iBtgU  5«  ...II»2() 
<ansaa  City  Sou  lat  gold  3a. .  1950 

Ref  A  Impt  5». Apr  1950 

<anHa8  c;ity  Term  lat  48 1900 

Kentucky  Central  gold  la 1987 

Keok  A  Des  Moines  1st  &8...  1923 

Knoxv&Ohlo  iHtRfle 1925 

.akelOrluA  West  1st  g  68 1937 

2d  gold  6a 1041 

Lake  Shore  gold  3  Ms 1097 

Registered 1997 

Debenture  gold  48 1928 

25-year  gold  48 1931 

Registered 193 1 

'..eb  Val  N  Y  lat  gu  g  4Mb...  1940 

Registered 19-1() 

oehlgb  Val  (Pa)  cona  g  4a. ..2003 

General  cona  4Vis. 20().< 

'^eh  .' Term  Ry  Ist  gug  59...  194 1 

flegi  'ered 1941 

(.eh  Val  RR  lO-yr  ooll  6«..»1«2>' 
Leh  A  N  Y  1st  guar  gold  4a..  1945 

f<  A  East  lit  5(l-vr  5s  gu...  'ftnr- 
Little  Miami  43 1902 

L.Ong    tJucK    CUUtHX    ft    00        ....1930 

(.oug  laid  lat  cons  gold  68../il93l 

Ist  eonsol  gold  4s A193I 

General  gold  48 1938 

Gold  48 1932 

Unified  gold  48 ..1949 

Debenture  gold  58 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  49 1949 

Nor  Sh  B  lat  con  g  gu  58..aI932 

Louisiana  A  Ark  lat  g  5s 1927 

Lou  A  .left  Bdge  Co  gu  g  43..1915 

Louisville  A  Nasbvlllti — 

Gold   5s 1937 

Unified  gold  43 1940 

Registered 1940 

Collateral  trust  gold  5s 1931 

10-year  secured  7s..     1930 

1st  ref  5MS-.. 2003 

NOAM  1st  gold  as     1930 

2d  gold  6s 1930 

Paducah  A  Mern  Dlv  48...  1946 
St  Loul.s  Dlv  2d  gold  33...  1980 
L&NAMAMistg4  Me.  1945 
LA  NSouthJolnt  M  49...  1952 
Rfiijlsterpd ai952 

Loulsv  CIn  A  Le.x  gold  4H8..1931 


J  J 

A  O 

I  J 

M  N 

A  O 


(«  N 

IW  N 

I  i 

I  J 

W  N 

(W  N 

\  O 

\  o 

M  S 
M  S 

a  o 
M  N 
A  O 
Q  J 
Q  J 
J  D 
S  D 
IM  S 
J  D 
M  N 
IW  S 
Q  J 
\f  S 
IW   8 

M  N 

J  J 

J  J 

M  N 

M  N 

A  O 

J  3 

J  J 

F  A 

M  8 

M  S 

J  J 

Q  J 

M  N 


Mahon  C'l  RR  lat  58 1934  J     J 

Manila  RR  (Southern  Lines).  1939  M  N 
Manitoba  Colonization  5s. ..1934  J    D 

ManG  B  A  N  W  l8t3M8 1941  J     J 

Mex  Internal  lat  cons  g  48 1977  M  S 

Michigan  Central  68... 1931  M   3 

Registered 1931  Q  M 

*8. 1940'J     i 

Registered 1940  J    J 

J  L  A  S  1st  gold  3M8 1951:M  S 

Ist  gold  3  MS 1952  IW  N 

20-year  debenture  48 1929  A  O 

,IUlof  N  J  I8text58 1940  A  O 

vlllw  L  8  A  West  Imp  g  69...1929  F    A 

Ashland  Dlv  1st  g  8s 1925  IW   S 

MIcb  Dlv  1st  gold  6s 1924  J     i 

Vlllw  A  Nor  1st  ext  4M9 1934  J    D 

Cons  extended  4  Ms 1934  J   D 

vIllSparA  N  W  I8tgu4a 1947  IW   S 

Vlllw  A  S  L  1st  gu  3  MB 1941  J     J 

Minn  A  8t  Louis  lat  73 1927  J    D 

l3t  eonsol  gold  53 1934  M  N 

1st  A  refunding  gold  48 1949  IW   S 

Ref  Aext50-yr  5s8er  A...1962  Q   F 
MStPASSMcong43lntgul938  J     J 

lstcon858 1938  J     J 

10-year  coll  trust  6  Mb 1931  M  S 

Ist  Chicago  Term  8  f  43...   1941  M  N 
MSSM  A  A  I3tg4slntgu...l926  J     J 

Mississippi  Central  Ist  5s 1949  J     J 

M  K  A  Okia  1st  guar  58 1942  M  N 

Mo  Kan  A  Tex — 1st  gold  4s..  1990  J    D 

2d  gold  4s ffl990  F   A 

Trust  Co  certlfs  of  deposit -. 

1st  A  refunding  4a 2004  M  S 

Trust  Co  certlfs  of  deposit 

Gen  sinking  fund  4  Ms 1936  J     J 

Trust  Co  certlfs  of  (leposlt .. 

6%certl3for    notes  "e-xt" -. 

MoK  AT«i/— PrISaSer  A..1962  J     J 

40-year  4s  Series  B 1962  J    J 

10-year  6s  Series  C 1932  J    J 

Cum  adjust  5s  Serlea  A 1967  J     J 

Missouri  Pacific  (reorg  Co) — 

l3t  A  refunding  5s  Ser  .■i... 1965  F  A 
1st  A  refunding  OS  Ser  C... 1926  F  A 
l3t  A  rt-fuiidiiig  6s  Ser  D..1949  F   A 

General  49 1975  IW   8 

Missouri  Pacific — 

3d  7a  extended  at  4% 1938  M  N 

Mob  A  Blr  prior  Hen  g  6a 1945  J     J 

Mortgage  gold  43 19-tolJ     J 

Mobile  A  Ohio  new  gold  63... 1927;J    D 

l8t  ext  gold  63 41927  Q    J 

General  gold  4s .1938  M  S 

Montgomery  Dlv  lat  g  6e..l947  F    A. 

St  Louts  Dlv  58 1927  J    D 

Moh  A  Ohio  roll  tr  e-4a     IQ.'^S  M  S 


KM;«,  Hiiln 

10(1% 

Kit) 

Ki 

HI 

()() 

72  "s 

7:11, 

73', 

07»« 

fl7ii 

09% 

74I4 

77 

74% 

78 

86 

HO 

"85% 

-  -  -  . 

83 1, 

.SI 

9(1 !« 

99 

4OI4 

nnle 

07 

Halo 

66 

08il4 

69 

371, 

38 

821a 

86 

WttVt 

Hanf  Of 
Lnu  Hat* 


051, 

75I1 

96 1- 
Kill;! 

74 

Oils 

OOU 

84 

77 

82 

87'4 
100^l 

on, 

8112 

691: 
7 1 1, 
92'4 
01% 


Salo 
99U 

94l| 

oeij 

83 
HOI'. 
lOO.-g 
94 
831 2 
7034 
731' 
Sale 
Sale 


9212  Sale 

901)1 
77I2 

87     Sale 
10078      . . 


lOlU 
77I2 
97 
80tg 

10«is 
97 
89% 
8312 
81 13 
75% 
92 
84% 
76 14 
90 14 
94I8 
75 


102 
S2l2 
99 


837s 

78  " 

95 
Sale 

77I2 

93 
Sale 

77I2 


102it 

88     Sale 

"98       9878 
IO718  lOS 
10278  Sale 
IOII2 

98%  -      . 

84        85 

5S 

97 

75 


5978 
'76"l2 


94% 

90I4 

7018    7II4 


96 

08 

77  J4 



9812 

97 

im 

86 

90 

.        .. 

87 

76 

SOI2 

78 

89li 

90 14 

86 

04 

99% 

.... 

101% 

.... 

101 



86 

86% 

91 

85 

S6I2 

76% 

86 

101 

71 

73 

39 

Sale 

3912 

Sale 

8534  Sale  1 

98 

102i2Salc  1 

89I4 

94 

9618 

961?' 

00 

92 

91 

92I2 

7818 

Sale 

"74" 

80 

73I2 



72 

82 

79 

Sale 

65 

Siiie 

94 14 

Sale 

62%  Sale 

l.nin 

7H 

H2 
1(10 
1(»9 

K2U 

nil 

747, 

6814 

71 

75I1 

'►'2 

83 

02 

H57, 

H5I, 

97 

46 

07 

AHt 

0!t 

37I2 

82 14 


7.';«4 

91% 

KM 
74 
04% 
OtlU 
83 
77 
82 
80  ti 

I0()"4 
OII4 
X2 
74J4 
71  U 
0234 
9078 
85  "2 
92 1 2 

on 

771, 
87 

I  ()07g 

113 
102 

83% 

97 14 

70 
IOSI2 

07 

8OI4 

83'2 

81 

7534 

94 

84 14 

77 

96 

94 

77 

10134 

88 

90% 

987s 
104 
1C234 
10134 
lliUi 

86 

59% 

96 

75I2 

96 

9612 

99»4 

71 

9534 

70 

77 

inn 
97S4 

88 

74I4 

80 

7Sl2 

8978 

95 

99% 
101 '2 
10078 

9OI2 

89% 

85 

66% 
101 

71 

3Sl2 

3Si2 

85% 

98 
IOII2 

92'2 

9612 

90% 

94 

78 

68% 

75 

00 

8912 

64lj 

72I2 

8234 

7/% 

63 

9234 

61 


u 


Kanff* 
Mfu* 
Jan.  I 


lltllh 
78 '1 
Am     22 
IOIi 
Kill 
H21 
M/ir'iM 
.Miir'23 
MRr'2:) 
Fob  23 
75'j 
Jiilv"2Z 
MBr-23 
Nov  10 
Mnr23 
Feb  23 
07 
47% 
07% 
Der-22 
69 
38 
Mar'23 


7534 

Feb'23 

101% 

741- 

Mar'23 
0714 
84% 
7H34 
83 
897, 

Mar'23 
9134 

Mar'23 
74»4 

Dec  22 
933j 
01% 

Juiy'2i 
92I2 

Jan '23 

77I2 

021 1 

Mar23 


V  o     l.ou    llitk 

21,  7  n     as 
103  u'yii'  iaiu 

12    KKI      ill 
4      82%     87 

..I  nti%   78 

.   7  IN  7B7| 

OMit  OOH 

71  71 

I  I  751s  80 


I 
342 

23, 
I 


83       83 

'857i  "87'li 
86        H6% 


97 
41 
07 


|(K) 
40>4 
u7% 


6 
'^1 


00 
3« 


7312 
40 


8214    87 


4 ;  74  797, 

ll  Ofl%  07 

6   10012  I02»4 

140     73%  701: 

..      1    02%  06 

46     (;(ii4  887, 

128     83  80% 

0     77  83'4 

10     82  83% 

3     89  02 

IIH)34  101% 

0     01  (4  07 

82  80 

72%  78% 


2 


67 
23 


02        06 
00%    03% 


02%    97 

90        90 
77%     81% 
14     H7        O2I4 
-1,10078  101% 


Mar' 12 

102% 

7, 

102 

105 

Mar'23 

1 

83% 

83»4 

08% 

24 

07% 

09% 

Doc'20 

.>o     22 

98 

2 

97 

08 

iw  22 

.    1 

83 '2 

6 

83% 

85% 

N'o'  '22 

1 

70% 

4' 

7534 

81 

Jan'23 

1 

04 

04 

85 

20 

83% 

85% 

77 

3 

77 

83 

Nov'22 

04% 

2 

93% 

94% 

Mar'23 



77 

80 

Mar'23 

...| 

10134 

103 

88% 

18 

88 

92 

Jun''22 

1 

98% 

2 

98% 

101 

10734 

10 

104 

10834 

103 

50 

102% 106 

Jan'23 

101%  10134 

Feb'23 

___- 

101% 

101% 

JuU'22 

59% 

3 

59% 

63 

Jan'23 

98 

06 

78 

22 

75% 

8034 

Feb'OS 



Mar'23 



9"6"% 

97% 

De'-"22 

71 

1 

64% 

71 

96 

2 

9534 

07% 

Vf,-  21 

--- 

.... 

Mar' 10 

•  ■•    '22 

Feh'23 

e7''»4 

9734 

Feb'23 



88 

88 

i^lepfin 

Feb'23 

i  80 

80 

Mar  23 

:  78% 

84 

90% 

16 

,  89% 

93 

NoV22 



99% 

1 

,  98% 

9934 

Vn-  '22 

....| 

Mar'23 

100% 

100% 

Feb'23 

..1 

88% 

03 

Mar'23 

1 

'  89% 

92 

85 

10 

85 

89 

Aug'2l 

1 

Feb'23 

1 

101 

101 

71 

2 

71 

76 

39% 

21 

37 

40 

39% 

32 

35 

3934 

86 

9 

85% 

90 

Mar'23 

1 

08 

99% 

10234 

53 

101% 

106 

Dec'22 

Mar'23 

96% 

96% 

Mar'23 



90% 

90% 

Jan'23 

) 

94 

94 

78% 

75 

78 

80% 

AU!''22 

75 

3 

70% 

75 

Nov'22 

I 

Jan'23 

---1 

89 

89% 

June'22 

1 

72% 

1 

68% 

72% 

Mar'23 
791' 
65% 
95  I 
6234 


83%    85%  84  84l2 

96%    9634  9634  Mar'23 

04%  Sale  1  94%         9534 

58     Sale  58  59% 


78%    80% 
91%  I 

72        73    ' 
101%  103%  103 
100% 103 


73% 

91%     92% 

04% 

77        78 

81% 


79t.         81»4l 

73 14  Mar'23 

3%  Mar'23 

Mar'23 

Mar'23 

Mar'23 

Mar'23 

Mar'23 

77    1 

Feb  23 


■S>4 
92% 
9534 
77 
82% 


8234  83% 

176  77%  83% 

76  63  67% 

252  9234  9634 

1618  50  63 

ll 

6  84  86% 

05%  96*4 

132  94%  90 

241  68  63% 
'I 

4  79%  81*4 

73I4  73% 

731s  73>4 

102%  104»4 

100%  10378 

75%  78% 

92%  94»4 

94  9534 

11  77  70% 
82%  83% 


•  No  price  Friday;  latest  bid  and  asked  thla  week,     a  Due  Jan.    »  Due  Feb.     e  Due  June.    A  Due  July,     s  Due  Sept.    0  Due  Oct.    t  Option  3ale. 
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BONDS 

ill 

Prlc« 

Week'i          S 
Range  or        gS 

Range 

BONDS 

Is 

1 
Price 

Weeki 

a     II     Range 

N.  Y.  STOCK  EXCHANGE      I  §71 

Friday 

Since 

N.Y.  STOCK  EXCHANGE      I 

II 

Friday 

Range  or 

|5        Since 

Week  endlug  Mar.  23 

]^^ 

Mar   23     1 

Last  Salt 

ajwSj 

Jan.  1 

Week  ending  Mar.  23 

Mar.  23 

Last  Sale 

as^       Jan.  I 

Bid          A  Ik  Low        mgJi' 

NoM 

Low    High 

Peaasylvanla  Co— 

Bid          Atk 

Low        HlghNo.  Lou     High 

Mont  C  l8t  gu  e  6a 

.1937  J     J 
1937IJ     J 

109     II2I4  114       Jan'23 I'lll      114      1 

Guar  3^3  coll  trust  reg  A 
Guar  3^8  coll  trust  Ser  B 

.1937 
1941 

M  S 
F    A 

8318 

81*4 

84l2  Nov'22 

Registered. 

136U  May'owl 

8I84         SI34'        1  '  K13.     us. 

l8t  guar  gold  53  . 

.19371 J     J 

2000  J    D 

.1928  A  O 

100      102 

751?    76  Is 
100     Sale 

10034  Mar'23, 10034101^ 

75I2        7612 1       7;    75I5    78U 

Guar  3H8  trust  ctf3  C... 
Guar  3Hs  trust  ctfs  D... 
Guar  15-25-year  gold  48.. 

.1942 
.1944 
.1931 

J    D 
J     D 

A   O 

8II2    85 

81      

9114    9218 

83      July'22 
8312  N0V22 
92            92 

.-..l| 

MAE  l9tgu3HB 

i| 

Naahv  Chatt  &  St  L  Ist  6s.. 

100          100    1       5 

9934  101 

1;  92       98 

N  FlaAS  iBtgugSa 

.1937  F   A 

98     

92I2  NoV22 

40-year  guar  4s  ctfs  Ser  E. 

-1952 

M  N 

83%    86 

85      Mar'23 1  85       87 

NatRy  of  MexprlicD4K8  . 
July  coupon  on 

1957  J      1 

32 

31     8ept'22l 

Peoria  A  East  Ist  cona  40 

1940 

A   O 

72       73 

72l">         73 

3  1  721'    78 

31Sg  Sale 

31            31%       10 
29            29            3 
2618    Jan'23 

26       32 
29       29 
2618    2618 

Income  48 

Pere  Marauette  lat  Ser  A  58. 
Ist  Series  B  48 

.1990 
.195u 
.1956 

Apr. 
J     J 
J     J 

26        29 
95I4  Sale 
78     Sale 

28            28 
9334         9514 
78            80% 

7|  27       30 

do     off.  .                                    1 

38  1  933j    fl77« 

General  4s  (Oct  on) 

1977 

A   O 

14 

76       821» 

Phlla  Bait  A  W  1st  g  49- . . 
Philippine  Ry  Ist  30-yr  e  1  4f 
PCC  A  St  Lgu  4HsA 

Series  B  4^8  guar 

Series  C  4H3guar 

Series  D  4a  guar 

.1943 
1937 
1940 

M  N 
J     J 
A   O 

89       90 
47     Sale 
94I4 

88I4  Mar'23 
47            48 
9478         947g 

-., 

88I4    921t 

do         off 1 1 

" 

25       30 

27'i2    Feb'23' 

38'4  June'22i 

27I2    28 

46%    407t 

Nat  of  Mex  prior  Hen  4Hb.. 
July  coupon  on.. 

1926 

J     J 

94       97«4 
94%    947( 

3734    39 

3858   Feb'23 

3612    39I8 

.1942 
.1942 
.1945 

A   O 
MN 
MN 

94I8    98 

94     

8934 

94I2  Mar'23! 

94      Mar'23 

8934   Feb'23 

do         off                               1 

94       94 

lat  consol  4s  (Oct  on)... 

.1951 

A    O 

255»    Feb'23' 

25%    25% 

8934    89*4 

April  coupon  on 

26       Feb'23: 

24I2    26I4 

Series  E  3  ^s  guar  gold... 

-1949 

F    A 

S9i2 

89I2        8912        1 

8912    89l» 

do         off 

26I4    2712 
68lg  . 
89       92I2 

28      Mar'23 

87      July'14 

26       27I2 

Series  F  guar  4s  gold 

Series  G  4s  guar _- 

Series  J  cona  guar  4}<B... 

.1953 
1957 

J    O 
M  N 

8934 

8958 

89       Feb'23; 

89%         89%<        1 

89       89% 

Kaugatuck  RK  Ist  48 

1954 

M  N 

89I2    895s 

New  England  cona  6s 

.1945 

J     J 

8912    Jan-23 

89       8912 

.1963 

F    A 

9314    95 

94%    Feb'23: 1 

94%    96 

ConsoUa.. 

.1945 

J     J 

76     

70     Sept'17 

Series  J  iyis. 

1964 

IW  N 

931,1 

94I4  Nov'22 1 

W  J  June  RRguar  let  4a 

.1986 

F    A 

8212 

82       Jan'23 

82       82 

General  6s  Series  A 

.1970 

J    D 

94I2  Sale 

94I4        95I2      13 

94I4    9984 

N  O  &  N  E  lat  ref  4  Imp  4H8  a  '12 

J     J 

76's    79I2 

78'2         7812         2 

781?    giij 

Pitta  A  L  Erie  2d  g  68 a. 

Pitts  McK  A  Y  1st  gu  68... 

2d  guaranteed  6s 

Pitts  ShALE  Ist  g  58 

1928 

A  O 

95% 

99      Nov'22 

New  Orleans  Term  lat  4a 

.1953 
.1925 
.1935 

J     J 

J    D 
A    O 

74     Sale 

IOOI2  Sale 

82     Sale 

74            75 
100          101 

81  >8         83 

15l 

74       7fl3,. 

.1932 
-1934 
-1940 

J     J 
J     J 

A   O 

10234 

lOOis 

97I2 

105       Dec'22 

95I4  June'20 

100      Mar'23 

It  O  Texas  &  Mexico  lat  68 

40, 160    inii«  1 

Non-cum  Income  5a  A 

79 

77I2     8378 



99I4  100 

N4C  Bdgegengu4H8 

.1945 

J     J 

893r 

8912    Jan'23 



8914    8912 

Ist  consol  gold  53 .. 

.1943 

J     J 

98      

100      Feb'23 

100     100 

N  Y  B  A  M  B  lat  con  e  68.. 

.1935 

A    O 

90       97 

96ij  8epf22 

Pitts  Y  A  Ash  Ist  cons  58. . . 

.1927 

MN 

98I4 

98     June'22 

.... 

N  Y  Cent  RR  conv  deb  6e.. 

.1935 

MN 

IO4I2  Bale 

104          10638    273]  103     lOOSg  ] 

Providence  Secur  deb  4s 

.1957 

M  N 

35       62 

38%  Mar'23 

---- 

38%    38e» 

.1998 
.2013 

F   A 
A   O 

7612  Sale 
8434  Sale 

7638         77I2'     26 
84%         85^8      31 

76%    8258 
84I4     8878 

Providence  Term  1st  48 

Reading  Co  gen  gold  48 

-1956 
.1997 

M   S 
J     J 

75I2 

8318  Sale 

sRi^    Feb' 18 
8278          83I4 

Ref  &  Impt  4H8  "A" 

280 

82%    86 

Bef  &  Impt  5e.. 

-2013 

A   O 

93I4  Sale 

93            9478'  348 

93       9834 

Registered 

.1997 

J     J 

80       82 

8212  Mar'23 

1 

82       84% 

W  Y  Central  *  Hudson  River 

— 

1 

Jersey  Central  coll  g  4a.._ 

.1951 

A  O 

7934    83l2 

80           82 

6 

80       86 

Mortgage  3Hs 

1997 

J     J 

72I2  Sale 

72            7334      65 

72        7734 

Renss  A  Saratoga  20-yr  68  .. 

.1941 

M  N 

112      116 

.... 

Registered 

1997 

J     J 

78      Dec'22 

Rich  &  Din  .'iq 

.1927 
.1948 

A   O       973i     09 

967s   Dec'22 

Debenture  gold  4s 

1934 

MN 

8712  Sale 

87           8834      21 

87       91% 

Klch  A-  \1eck  Isl  h  6a. _     __ 

M  N 

68      

72      Mar'23 

*.  ** 

72       72 

Registered 

1934 

M  N 

89I2  Nov'22 

Rich  Tpr  /iq 

-1952 
.1939 

J     J 

9734    99 

98I4  Mar'23 

99     100 

80-year  debenture  48 

.1942 

J     J 

85^    8658 

8838         89          21 

8714    9OI4 

ulo  Gr  June  Ist  gu  68 

J    D 

84%  Sale 

84%         84% 

10 

84%    87»4 

Lake  Shore  coll  gold  3^9. 
Registered . 

1998 

F   A 

egi''    7OS4 

70            71          11 

6934    76 

alo  Gr  Sou  lat  gold  48 

Guaranteed .. 

aio  Gr  West  let  gold  48 

1940 

J     J 

I0l8 

IOI2   Dec'22 

.1998 
.1998 

F    A 

F   A 

76    1  7II2    Feb'23' 

71I2    72I2'  72I2  Mar'23 

7II2    72 
72I2    77 

.1940 
.1939 

J     J 
J     J 

12I2 

74       7518 

10%   Feb'22 

74.8         75% 

Mich  Cent  coll  gold  3yia. 

11: 

74%    78 

Registered 

.1998 

F    A 

75       Jan'23  .. 

75       75 

Mtge  A  coll  trust  48  A... 

.1949 

A   O 

6312    6412 

63%         64% 

7, 

63       67it 

■  V  Chic  i  St  L  1st  e  48... 

.1937 

A  O 

8534  Sale 

8534         87    1     2ll 

8534    90I4 

R  I  Ark  A  Louis  Ist  4HS... 

.1934 

M    S 

77I4  Sale 

77            77% 

39 

77       81 

Registered 

.1937 

A  O 

86I2    Jan'23 1 

86I2    86I2 

Rut-Canada  latgu  g  48.     . 

.1949 

J     J 

66       73I2 

70       J8n'23 

--.. 

70       70 

Debenture  48 

.1931 

MN 

83"5^  Sale 

83%        85    1     20, 

83%    8778 

Jutland  Ist  con  g  4^8 

.1941 

J     J 

78       82 

80      Mar'23 

80       8OI2 

2d6sA.- 

.1931 

MN 

9914  Sale 

9834        9934      76 

9834  100^8 

8t  Jos  A  Grand  Isl  1st  g  43.. 

.1947 

J     J 

7218    74 

73I2  Mar'23 



73       788» 

2d6sB.. 

1931 

M  N 

98^4    99 

1 

St  Lawr  A  Adlr  Ist  g  58 

2d  gold  68 

9078    921'> 

9212   Feb'23 

9212    92l» 
98I4    98U 

H  Y  Connect  1st  gu  4 Ha  A. 

.1953 

F    A 

85     Sale 

85           86 

17 

85       88% 

.1996 

A    O 

957s 

98I4  Mar'23 



H  YAErle  l8teztg4a 

.1947 
.1923 

M  N 

M  a 

80     

87      July'22 
99I2    Jan'23 

.1931 
.1931 

J     J 

A   O 

86%    89 
9612  Sale 

87      Mar'23 
95           9612 

29 

87       90 

Bra  ext  gold  4>48 



99I4    99I2 

3t  L  Ir  M  A  S  gen  con  g  5s. . 

95       99I3 

ttb  ext  gold  5g 

1930 

A    O 

9218 

9I'»  Nov'22 

Gen  con  stamp  gu  i;  58     . 

Unified  &  ref  gold  48 

RIv  AGDIv  1st  g  48 

St  L  M  Bridge  Ter  gu  g  53.. 

-1931 
-1929 
.1933 
.  1930 

A   O 

102      Julv'14 

] 

5'.h  ext  gold  48. 

1928 

J    D 

9434  Nov"16 

J     J 

83I2  Sale 

8284         8384 

97 

8284    897a 

W  Y  A  Green  L  gu  g  68  . 

1946 

M  N 

78     

861s  Xov'22 

M  N 

7634    7734 

77I2         79 

33 

77%    86 

W  Y  A  Harlem  g 3 Ho.. 

.2000 

M  N 

77      

77I2   Feb'23 



77%    77t2 

A   O 

9558    99 

96%  Mar'23 

1 

96       99 

N  Y  Lack  &  Western  59 

-1923 

F    A 

98     Sale 

IOOI4       IOOI4 

4 

9812  IOOI4 

at  Louis  &  San  Fran  (reorg  Co) — 

,     J 

Terminal  A  Improve'i  49.. 

.1923 

M  N 

89%  100 

9934    Feb'23 

99I4    9934 

Prior  Hen  Ser  a  4s 

.1950 

J     J 

66I2  Sale 

66I4         67 

194 

66 14    7078 

NY  LEA  W  lHt78ext 

.1930 

M  S 

I03I4 

IO312    Jan'23 

IO312  10312 

Prior  Hen  Ser  B  53 

-1950 

J     J 

8II2  Sale 

8OI2        82 

47 

SOI2     8478 

Dock  &  Imp  53 

.1943 

.1     J 

9818 

98            9816 

3 

94       9818 

5^8.. „ 

1942 

J     J 

S914  Sale 

89           90 

34 

89       93 

N  1(  A  Jersey  lat  6s 

.193:i 

F    A 

9434    99 

95I2  Mar'23 

.... 

95I2    987t 

Prior  lien  Ser  C  69 

1928 

J     J 

98     Sale 

9734        98I4 

51 

97%  100% 

1941 

M  S 

87 

91      July'22 

Cum  adjust  Ser  A  63 

Income  Series  A  Os 

.A1955 
.A1960 

\  O 

78*4  Sale 

77           79% 
64I4        6684 

41'^ 

75%    80*8 
68       67 

a  Y  N  H  A  Hartford— 

Oct 

65    Sale 

104 

Non-conv  deben  *o 

.1947 

M  S 

48       49 

49      Mar'23 

49        57 

3t  Louis  A  San  Fran  gen  6s 

-.1931 

J     J 

lOlis  103%  103          103 

1  ,103     103% 

Non-conv  debeu  3  Ha 

.1947 

M  a 

44       4512 

47      Feb'23 

40       4478 

General  gold  .'is 

.-1931 

J     J 

953s    9678    97      Mar'23 

.... 

96%    99% 

Non-conv  deben  3>ia 

1954 

A  O 

43     Sale 

4212         43 

6 

40       47 

St  L  A  S  F  RR  cons  g  4s. 

Southw  Dlv  1st  g  6e.. 

St  L  Peo  A  N  W  1st  gu  59  . 

..1990 

.-1947 

.lfl48 

J     J 

821'' 

67U    Ocl'2C 

(^on-€onv  deben  48 

.1955 
.195r 

J    J 

MN 

45I2    47 
4512     4778 

45  45I4 

46  46I4 

6 
22 

45       5112 
43        51 

A    O 
J     J 

90     

99I2  100 

1   90       Fel>'22 
100%       100% 

Non-conv  deben  48 

4 

ido'%  102'% 

Conv  debenture  3  H  a 

.1956 

J   .; 

43     Sale 

43            43I2 

15 

40       48 

it  Louis  Sou  l.st  gu  g  49 

1031 

M  S 

8684 

86I2    Ocl'22 

.... 

"^onv  debenture  6a 

-194J- 

J   J 

68     Sale 

67I4         6838^     25 

67       73I4 

St  L  S  W  l8t  g  48  bond  ct.'a 

.  iys!) 

M^  N 

73^8  Sale 

73            73% 

19 

73       7834 

i%  debenturpa 

.1957 

M  N 

30       40 

39            40 

3 

39       4312 

2d  g  4a  Income  bond  ctfs 

.1)1989 

J     J 

67       71I2 

09%         69% 

d 

69%    71is 

71  European  Loan 

-1925 

A  O 

69       69i2 

72I2         73I2 

VV 

7OI4    8134 

Consol  gold  48 

..1932 

J    D 

74I2  Sale 

74%         7434 

58 

74%    77«4 

7a  Franca 

.1925 

A  O 

73       73I2 

7OI2           7034 

8 

60        <ll2 

Ist  terminal  A  unifying  Ss 

..1952 

J     J 

7534   Sale 

76            7612 

52 

76       82lt 

Cone  Hy  non-conv  4s 

.iy:^ii 

F    A 



42       Feb'23 



4OI4    42 

St  Paul  A  K  O  Sh  L  lat  4  Ha. 

.  1941 

F    A 

7512  Sale 

75%         77% 

H 

76Sg    81% 

Xon-conv  4a. 

.1954 
.  195i 

J     J 
J     J 

49 

5012   Dec'22 
44      Mar'23 

-. 

It  Paul  MA  Man  4a 

Ist  consol  g  OS 

..1933 
..1933 

J     J 

J     J 

91I4    92 
107     110 

9158          91% 
IOSS4  Mar'23 

I 

91%    94 

Non-conv  deben  48 



44       44 

IO8I4  1093j 

-195f, 
.1927 
tfl992 
P1992 

.igss 

.1942 
.199h 

J     J 
A   O 
M  S 
M  S 
J    D 
A  O 
A   0 

'9"8'i8  nil 

65I4 

'5838  '64  " 

7018 

8OI2  Sale 

49      Dec'22 
99       Oct'22 
65            6512 
69I2  Nov'20 

.. 

Registered 

Reduced  to  gold  4H8... 

Registered 

Mom  ext  Ist  gold  48 

Registered 

Pacific  ext  guar  4s 

S  A  A  A  Pass  1st  cu  g  4s 

..1933 
..1933 
-.1933 
..1937 
..1937 
.-1940 
..1'943 

J     J 
J     J 
J     J 
J    D 
J    D 
J     J 
J     J 

lOOb  110 
95%    971a 

93I4 

89       9OI4 

86I4 

84I2 

71        74 

99     Sept'20 
96I4  Mar'23 
97      Aug'22 
8958  Mar'23 
80     Mar'21 
84      Mar'23 
74           74 

W  Y  A  Northern  lat  g  5j 



96I4    99l» 

«  Y  O  A  W  ref  lat  g  48 

2 

65       7078 

Registered  S&.OOO  only. 



89%    93 

General  48 

58      Mar'23 

68       70% 

W  Y  Prov  A  Boaton  4s 

Ha       aul'13 
8OI2         8OI2 

"'§ 

84       84 

W  Y  A  Pu  lat  cons  gu  g  48.. 

7 

8OI2     8234 

73%    7534 

N  Y  A  R  B  lat  gold  68 

.1927 
.1937 

M  S 
J     J 

94I4    99 
53       56 

96       Dec'22 
54            5612 

_ 

Santa  Fe  Pres  &  Ph  5s 

8an  Fran  Terral  1st  4a.    . 

--1942 
1950 

M  S 
A   O 

9612 

SO34  Sale 

99      Feb'23 
SO           81 

"27 

99       99 

W  YSuBQ*  W  latreI6s 

11 

52       60 

78%    83% 

2d  gold  4M8 

.1937 
.1940 
.1943 

F   A 
F    A 
MN 

48     Sale 
4578  Sale 
8418 

48            48 

4 

42       49% 
45       49 
84%    93% 

SavFla&W6s 

5s 

Hcio  V  A  N  E  l8t  gu  g  48.- 

.-1934 
-.1934 
..1989 

A  O 
A  O 
MN 

107      

99      

86     Sale 

I0S12  Nov'22 

100     Nov'22 

86           86 

__ 

General  gold  5a 

45            457,         3 

Terminal  Ist  gold  6s 

84%  Mar'23 



4 

86       87% 

W  Y  Wches  A  B  1st  Serl  4H 

8.. -46 

J     J 

44       45I4 

44I4        4512 

34'     43I4     5OI4 

Seaboard  Air  Line  g  48 

-.1950 

A  O 

44       58 

58     Mar'23' 

63       68 

Worfolk  Sou  lat  A  ref  A  6s.. 

.19til 

F    A 

67     Sale 

60 12         6-34 

22|    631s    71 

Gold  4s  stamped 

.1950 

A    O 

53       55 

66            66       „  8 

62       68 

Korfolk  A  Sou  1st  gold  6s... 

.1941 

M  N 

9058    92 

91            91 

1     9034    931» 

Adjustment  6a 

01949 

F    A 

3934  Sale 

29           31       221 

22%    31 

Worl  A  Went  gen  gold  6s. .. 

.1931 

M  N 

IO511 

IO8I2  Mar'23 

IO8I2  IO8I2 

Refunding   48.   .. 

1959 

A    O 

45I4  Sale 

44            45I2       48 

39       46 

Improvement  A  extg 

.1934 

F   A 

IO6I2  110 

110      Mar'23 



10834  110 

Ist  A  cons  6s  Series  A. - 

1945 

M  5 

6612  Sale 

65           6712    228 

6884    68 

New  River  Ist  gold 

.1932 

A  O 

IO5I4  108 

10634  Mar'23 

.... 

10634  10634 

Seaboard  A  Roan  lat  6s 

..1926 

J     J 

96I4 

96I4  Mar  23 

9334    96% 

N  A  W  Ry  Ist  cons  g  48.. 

.1996 
.1996 

A   O 
A  O 

8SI2  Sale 
81     

8838           8834 

8912   Feb'23 

A 

87       9314 
88I2    90 

Sher  Sh  A  So  lat  gu  g  5a 

SAN  Ala  cona  gu  g  58 

..1943 
..1936 

J    D 

F    A 

37     

42        Aliir'22 

1 

Registered 

9612 1100%  Mar'23 

t 

98     10II4 

DlVI  l8t  Hen  A  gen  g  4i 

.1944 

J     J 

84       8410 

84i8        85 

y 

8418    8634 

Gen  cons  guar  50-yr  5a.- 

..1963 

A   O 

9334  104 

9612        97 

i 

96%    99 

10-26  year  conv  4^8... 

.193*: 

M  S 

IO9I4  .- 

108       Jan'23 

1 108     108 

Southern  Pacific  Co — 

10-year  conv  68 

.1929 

M  S 

113     Sale 

113          II4I4 

73  111      11734 

Gold  4a  (Cent  Pac  coU).. 

.*1949 

J    D 

80%  Sale 

80           81 

14 

80       85 

Pocfth  C  A  C  Joint  48.. 

.1941 

J    D 

841?    86I4 

8512        853i 

14 

S5I2    8838 

20-year  conv  4s 

.fll929 

M  8 

91     Sale 

90%        91I4 

86 

90%    925» 

Worth  Ohio  lat  guar  g  68... 

.1945 

A  O 

77       8518 

83       Jan'23 



83       83 

20-year  conv  5s 

..1934 

J    D 

IOII2  Sale 

101          lOHj       12 

100%  102% 

Northern  Pacific  prior  Hen  rail- 

So Pac  of  Cal— Gu  g  6s 

..1937 

MN 

IOII4 

101       Feb'23 

101     101 

way  A  land  grant  g  48 

.1997 
.1997 

Q   J 

Q   J 

82 14  Sale 
8II2    8512 

8218         83I4 
8II2         8112 

128 
4 

8218    87 
81        8312 

So  Pac  Coast  Ist  gu  48  g     . 

..1937 
-.1955 

J     J 
J     J 

S8I4    91% 
83"2  Sale 

89%    Jftn'23 

83I4        84 

202 

89%    91 

Registered 

So  PacRR  l8t  ref  48 

83%    88% 

General  lien  gold  8s 

02047 

Q   F 

59 18  Sale 

5918         60 

21 

59I8    6214 

Southern — lat  cons  g  6s... 

..1994 

J     J 

9234  Sale 

92i2         93I4 

5/ 

92%    98% 

Registered.. 

02047 

<■>    F 

58^8 

5812  Mar'23 



68I2    59S4 

Registered 

..1994 

J     J 

9012 

9384    Feb'23'"--I 

9334    93«4 

Ref  A  Impteaaer  B 

.2047 

J   J 

IC6I2  Sale 

100 '4       107 

142 

10618  10934 

Develop  A  gen  48  Ser  A. 

.-1966 

A  O 

67     Sale 

66I2        6712I  227 

66%    69% 

Ref  A  Imp  4Hb  SerA 

.20  47 

J   J 

83I4     8412 

8418         8478 

22 

8418    9OI2 

Temporary  6Hs 

..1956 

A  O 

1(1112  Sale 

IOOI2       101% 

233 

100     102 

OBC 

.2047 

J   J 

9418  Sale 

94            96 

u 

94     100 

Mem  Dlv  1st  g  4^8-68.. 

..1996 

J     J 

92       9312 

93      Mar'23 



93       97 

6a  D 

.2047 

J   J 

9318  Sale 

93            9434 

719 

93       99I4 

8t  Loul8  dlv  lat  g  4a 

..1951 

J     J 

77I4    77I2 

77%    Feb'23 



77%    80 

8t  Paul-Duluth  DIv  g  4b 

.  1996 

J     D 

85     

89      Feb'23 



89       89 

So  Car  A  Ga  lat  ext  6H8.. 

.-1929 

MN 

967s    9812 

99I4    Jan'23 



9834    9934 

8t  Paul  A  Duluth  iBt  Ss 

1931 

Q  F 
J    D 

9933 

100     June'22 

Spokane  Internat  lat  g  5s.. 
Staten  Island  Ry  4)^s. 

.-1955 
1943 

J     J 

J  n 

84 

83I9     Ffih*9^ 

83%    83% 

iBt  coneol  gold  4s 

.1968 

7918 

84I4    Jan'23 



84I4    8414 

77% 

80       O<'f20 

Hor  Pac  Term  Co  Ist  g  68.. 

.1933 

J     J 

108     10912 

110      Mar'23 



110     110 

Sunbury  A  Lew  4s 

1936 

J    J 

86      

92     May'22 

No  of  Cal  guw  g  68 

1938 

A    O 

100     

102       Jan'23 

.... 

102     102 

Superior  Short  L  lat  58  g 

-el 930 

M  S 

95I4 

96     May'18 

North  Wisconsin  let  68 

.1930 

J     J 

104»4 

118      N0VI6 



Term  Asan  of  st  L  1st  g  4H 

B-1939 

A    O 

9312    95 

93      Mar'23—; 

93       96% 

lat  cona  gold  58 

..1944 

V    A 

95%     99 

97           97 

.i 

97       99 

OgALCham  lBtgu488 

.1948 

J     J 

6684    68I2 

0634  Mnt'23 

.... 

66%    71 

Gen  refund  a  t  g  4a 

-.1953 

J     J 

77       80 

77I2        79 

22 

77%    82 

1943  M  S 

87      

80     Sept'20 

Tex  A  N  O  con  gold  6s 

Texas  A  Okia  Ist  gu  g  6s.. 

..1943 
..1943 

88       9038 

9OI4    Feb'23 
34       Jan'23 

9034    98 
34       34 

Ohio  River  RR  lat  g  68 

.  1930 

J    D 

9538    96% 

90%  Mar'23 



95I2    9818 

M  S 

35     .... 



General  gold  68 

.1937 

A   O 

9II2    95 

9512    Feb'23 



95I2    95I2 

Texaa  A  Pac    8t  gold  5s 

..2000 

J    D 

91% 

91            91I2 

16 

91       96% 

Ore  A  Cal  Ist  guar  g  6e 

.1927 

J     J 

9812  Sale 

98%         9834 

"^ 

9838  100 

2d  gold  Income  5s 

.ff2000 

Mar 

49I4 

401?    Jan'23 

1 

40%    40% 

Ore  RR  A  Nav  con  g  48 

.1946 

J    D 

8638  Sale 

80%         86% 

6 

86       87i2 

La  Dlv  B  L  Ist  g  6s . 

..1931 
..1935 

J     J 
J     J 

8884  Sale 
9734  Sale 

8884        89% 
9784         9834 

18 

8884    92 

Ore  Short  Line — 

Tol  A  Ohio  Cent  Ist  gu  69. 

96>4    9384 

l8t  consol  g  68 . 

.1946 

J     J 

9978  100 

100          10018 

35 

100    10412 

Western  Dlv  Ist  g  68 

.-1935 

A   O 

89I4    92I2 

92I4         92I4 

2 

92%    96 

Guar  con  6s 

-1946 

J     J 

100     Sale 

9978        IOOI4 

39 

9978  105 

General  gold  68 

..1935 

J    D 

80%    91 

87%        87% 

lU 

875g    87% 

Guar  refund  48 

.1929 
.1961 

J    D 
J     J 

91"4    92 
75I2  Sale 

91>4         9II2 
75I2         77I2 

56 
169 

90%    93I2 
75I2    82 

Tol  Peo  &  West  43 

.1917 
-1925 

J     J 

J     J 

30       33 

94      

30       Feb'23 

94     Mar'23' 

26       32 

Oregon-Wash  Ist  A  ref  48. . . 

Tol  St  L  A  W  pr  lien  g  3K8 

93%    94% 

Pacific  Coast  Co  let  g  68... 

.1946 

J   1) 

7958    88 

7912         79% 

11 

76        79% 

50-year  gold  4s 

.1950 

A  O 

70     Sale 

70           70 

8 

70       76% 

Pac  RR  of  Mo  Ist  ext  g  48.. 

.1938 

f   A 

8434    85 

86I2  Mar'23 

86I2     8658 

Tol  W  V  A  O  gu  4H9  A 

.1931 

J     J 

9  Hi    96I4 

95%  Nov'22 

•  *-  — 

2d  extended  gold  68 

.1938 

J     J 

9418    96 

95I2         95I2 

1 

95I2    97 

Series  B  4H9 

-1933 

J     J 

9OI2    9638 

93%    Deo'22 



Paducab  A  Ills  1st  s  f  4H8.. 

.1965 

J     J 

8934    91I2 

91      Mar'23 

9OI2    91 

Series  C  4fl 

.1942 

M  S 

8038 

86%  Nov'22 

..-- 

ntrls-LyonB-M  cdRR6B 

-1968 

K   A 

73 14  Sale 

7134         7334 

375 

63I»    7384 

Tor  Ham  A  Buff  let  R  48.. 

*1940 

J     D 

79       82 

79%         79% 

1 

78%    82 

PeooBylvsnla  RR  let  g  48.. 

.192a 

M  N 

9938 

9934    Dec'22 

.- 

CTIster  A  Del  Ist  cone  g  68 

.1928 

J  n 

94       95I2 

94      Mar'23 

---- 

94       95% 

Consolgold48 

.1943 

MN 

89       93I4 

90            90 

2 

90       93I4 

J8t  refunding  g  43 

.1952 

A    O 

60        70 

70      Mar'23 



66       70 

Consol  gold  48 

-1948 

MN 

8838    90  "4 

90            90 

3 

89       91 

Union  Pacific  1st  u  48 

.1947 

J     J 

89     Sale 

8834        8912 

126 

88%    95I4 

Coneol  4  Ma 

.I960 

F   A 

93       9478 

9478         95I4 

19 

9478    98% 

Registered 

.1947 

J     J 

85%    94 

9034    Feb'23 



89%    92 

General  4Hh 

.1986 

J   D 

8938    89^8 

8918         9078'   201 

89!s     9278 

20-yi"ar  conv   ts 

.1927 

J     J 

9434  Sale 

9414         96 

203 

94%    96% 

General  6s 

.1968 

J    D 

9918  Sale 

99          100781   256 

99I2  101*4 

iBt  A  refunding  48. 

ff2008 

M  8 

8II2    83 

8214         83I4 

62 

82%    88 

lO-year  secured  7f 

.1930 

A  O 

IO718  Sale 

107          IO884I     85  107      110»4 

10-year  perm  secured  69.. 

.1928 

J     J 

104%  Sale 

103          IO4I2 

28 

103     106% 

iB-v«>r  Hivurpd  fWiti 

.1036  F    A 

10012  Sale 

10638        108     1    150  1063s  IIU, 

U  N  J  RR  A  Can  gen  48 

.1944  M    8 

91% 

80%  June'2I 

1 

I 


i 


•  No  price  Frldayrlatest  bid  and  BBkea  this  week.  oDueJan.  *  Due  Feb.  «  Due  June.  A  Duo  July,  t  Due  Aug.  oDuoOot.  p  £>ue  Nov.  «  Due  Deo.  «  Optlonl8al». 
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i*/2oa 


BONOS 

»  2 

l'rle» 

wta$ 

1^ 

Htitjt 

N.  Y.BTOCIC  KXClIANOIi 

Friday 

Kanoe  of 

.Sine* 

Wook  eadlng  Mar.  23 

4*" 

Mar.Xi 

Lnil  aal4 

So. 

Jan.   I 

Ml          A  Ik 

Low        IH{ih 

U>w    lHuli 

Otali  A  Nor  Kold  fia 

.1926 

J    J 

OS's l)'.>.»    J«n'23 

09l|    UV/« 

I»(  ektrndiKl  4li 

.1033 

J   J 

OII4    02>| 

9134  M:ir'23 



Vauihillu  Hoiiri  K  4n  Hor  A 

.1968 
.1067 

r  A 

MN 

H4U 

H4I4 

SfiU   N.iv'22 

U(ill!iol  4m  Hrrlt'8   II . 

Vern  c;rui  <k  P  lti(  ku  *H*-- 

.1034 

J     J 

37li  Mar'23 

... . 

3'4"       3'7i, 

July  coupon  on  -...__.». 

34'i»    37li 
26'«.... 

37     Mar'23 



34        371- 

July  couiMiii  off  . 

Verdi  V  I  A  W  iMt  B  a« 

.1926 

in  H 

OH      .... 

»H      H<'iit'22 

.-  - . 

VlrKliiUi  Mia  Hit  K  5j     

.1926  M    S 

97I4 

0H"4  Mar-23 

.... 

06        OSli 

Ortieral  >ih 

.  11)36  M  N 
.2003  J     J 

oaig 

93     9412 

OOI3         96l2 
03            03 

06  U     9S'>4 

Va  A  So'iv'li     Ht  KU  Od   .       .. 

03        OIU 

lat  onus  fiO-yi-ar  fin 

.1958 

A  u 

721-     76 

70 14         70 14 

3 

76I4     Ml 

Vlinlnluii  Irit  .'>H  Mnrlce  A... 

.  1962 

M  N 

9II4     112 

9|3i         0434       40 

III>1      MS 

Wulmnn  iHt  KoUl  ftd 

.1939 
.1939 

m  N 

F    A 

94I4     95I2 
S3I»     HJ-n 

95            0534 
84      Mar'23 

3 

OH:    iiu 

K(l  i;ol(l  01 

84        l)2U 

iHt  lli^u  AD-yr  R  term  48  .. 

.  1954 

J     J 

68lj  .     .  . 

69             69 

1 

6HI|    6!) 

Utit  A  (li  Kxt  lot  K  Ha... 

.1041 

J     J 

92 13    97 

04             94 

4 

04        061] 

Vtit)  Muliios  I'lv  Iht  g  4(1.. 

.1939 

J     J 

65 1»    70 

733«     Jan'23 



73I4     733h 

Oiu  DIv  lHl«  3 'lis 

.1041 

A   0 

04        65 

(133i   M:ir'23 



0314     6(1 14 

Tol  A  C'U  DU  K  *o 

.1911 

M   8 

roij  7734 

7718    Jan-23 

77i«     771, 

Warren  IstrefKu  K  3  His 

.2001) 

r  A 

7OI4 

74I3   Ni)v'22 

WBHh  Cent  lut  gold  4« 

.1948 

QM 

79       84 

8l'>»  May '22 

---- 

W  ()  A  W  I.Ht  py  «u  li 

.  1924 

F    A 

''7-V| 

9714    Aug'22 

--.-    ■ 

Waiili  Term  1st  gu  3Wh 

.1945 

F    A 

75       78i» 

7612         7612 

7612     793^ 

iHt  40-.voar  guar  48 

.1945 

F    A 

S3I4  . .    . 

S4'>s  Nov '22 

WMIn  W  AN  W  latguSa.. 

.  1930 

F    A 

SOU    S7 

8712  Mar'23 



83I4     89 

08t  Maryla  d  iHt  g  48 

.1952 

A   0 

60 1»  Sale 

60            613. 

195 

60        0534 

pflt  N  V  A  Pa  1st  g  fis 

.1037 

J     J 

98     8alo 

98            98 

2 

98      100 

O11Q  gold  4.1 . 

.1943 

A   0 

75        77 

77            77 

1 

77        81 

Western  Tno  Ist  8or  A  5a... 

.1040 

M   8 

8OI4    8012 

80            807g 

30 

79^     85 

Went  Shore  let  48  guar 

.2361 

J     J 

79     Sale 

78            80 

28 

78        837g 

Registered 

.2361 

J     J 

7634  aale 

761 1         7634 

20 

76I4     82 

WbOfllng  A  L  E  Ist  1;  fi8 

.  1926 

A    0 

97 12    99 

97I3         97I2 

a 

97        99 

Wheeling  niv  let  gold  58. 

.1928 

J      J 

92'8 

99       Feb'23 

05'<8    09 

EKton  A  Impt  gold  6a 

.  1930 

F    A 

90S||    073« 

94      8epC22 

Refunding  4Ha  Serlce  A.. 

.  1966 

M  S 

52        53 

52            5412 

23 

62        62 

HR  lat  consol  4a 

.1949 

M  S 

58        .Wl  I 

6712         68I4 

41 

6712    65ig 

Wllk  A  Eaat  latgug  Sa 

.1942 

J    0 

53     Sale 

53            53 

28 

53       60 

Will  ASF  IstgoldSs 

.1038 

J    D 

9958 

101       Jan'23 

101      101 

Wlnnon-Sttlera  8  B  lat  48.. 

.1060 

J      J 

80        82 

80            80 

3 

80        811- 

WIb  Cent  50-yr  1st  gen  48. . . 

.1049 

J     J 

77I2 

77      Mar'23 

7634     82 

Hup  A  nul  div  A  rorm  Ist  4a  '30 

M  N 

74        77I4 

77I4   Mar'23 



77        SOSg 

W  A  Con  Eaat  lat  4  hs 

1943 

J     J 

54.'s 

66     May'22 

INDUSTRIALS 

Adama  Expre.ia  coll  tr  g  48.. 

.1948 

M    S 

SOI2  Sale 

80            SOU 

8 

80       8OI4 

AJax  Rubber  8a. 

-1936 

J     D 

9612    9034 

9634         97I4         8 

96        99 12 

AlasKa  Clold  M  deb  (Is  A... 

.1925 

M    8 

7         9 

8      Mar'23 

6I4       8 

Conv  deb  6s  series  B 

1926 

M    fl 

6I2      8 

6     Mar'23 

._ 

6I4       6I4 

Am  Agrlo  Chem  Ist  58 

.1928 

A    0 

97  u  Sale 

97I2         9734 

5 

97I2  lOOij 

lat  ref  a  f  7H8  g 

.1941 

F    A 

1031.1  IO312 

10234       104 

57 

10234  10478 

Am  Cot  Oil  debenture  68 

-1931 

M  N 

tio     Sale 

65            71 

35 

65       8OI2 

Am  Dock  A  luipt  gu  68.. 

lO.'IA 

J     J 

1005s 

lOo'a   Deo'22 

Am.Sm  A  R  l8t30-yr5aaerA  1947 

A   0 

87->8  Sale 

87^8         89 

243 

875s    9234 

American  Sugar  Reflulng  fla. 

1937 

J     J 

lOl's  Sale 

IOII2       IO318 

115 

10138  104 

Am  Tolep  A  Toleg  ooU  tr  48. 

-1929 

J     J 

9II2  dale 

91 U         9218 

143 

9118     9234 

Convertible  43 

.1936 

m  8 

92 

86            86 

3 

86       90 

20-year  oonv  4Ha _. 

- 1933 

M   8 

991* 

102      Mar'23 



lODU  IO3I2 

30-year  temp  coll  tr  6d 

-1946 

J    0 

95I2  Hale 

9538       oesg 

153' 

9533  101 

7-year  convertible  68 

.1925 

l-'    A 

1161s  Sale 

116          II7I4 

21 

11412  II7I8 

Am  Wat  Wka  A  Elec  5a 

.1934 

A   0 

8434  Sale 

83            8434 

24 

821-    85 

Am  Writ  Paper  s  f  7-6s 

-1939 

t     J 

84 12  Sale 

8234           8334 

24 

8212    8512 

Anaconda  Copper  68 

.1953 

F    A 

9634  Sille 

9612         97  Is 

689 

9612    9878 

7a 

-1938 

F    A 

103     Sale 

103          IO3I2 

933 

100    10434 

Armour  A  Co  1st  real  est  4  >5 

i  193t^ 

J    D 

85I4  Sale 

85            86 

70 

8  J  34     90 

Atlantic  Fruit  conv  deb  73  A 

.1934 

J     D 

3612    40 

40      Mar'23 

32        4OI2 

Trust  certificates  ol  deposit 

3514    39 
4OI2     43 
94I2 

30      Mar  23 
40            4234 
98      N0V22 

""9 

1 

29       39  Is 

do        stamped 

29       44 

Atlanta  Gas  Light  53 

Atlantic  itefg  deb  5s.. 

1947 

J    0 

.1937 

J   i 

97     Sate 

97            9SI4 

40 

97        9934 

Baldw  Loco  Works  lat  5s... 

-1940 

M  N 

10034  IOU2IIOI           IOII2 

2  IIOOI4  103 

Barnsdall  Corp  a  f  conv  H%  A 

.1931 

J     J 

101 14  Sale 

10038       10134 

18     9978  IO3I2 

Bell  Teleph  of  Pa  a  f  7s  A.  . . 

.1945 

A    0 

1073s  Sale 

1073s       107I2 

54   1073«  10834 

68 

-1948 

.1      J 

96     Sale 

95I2         961- 

359  1  95I2    99I4 

Beth  Steel  IstextsJSs 

.  1926 

J      J 

OS       98 12 

98l2         99I4 

21 

98       99 12 

1st  A  ref  53  guar  A 

.1942 

M  N 

92       93 

9OI2         92 

40 

9012    9718 

20-yr  p  m  4  Imp  s  1  6a 

1936 

J     J 

88     Sale 

SS            8SI2 

15 

88        931- 

08  A 

.1948 

F    A 

9734  Sale 

97            98 

199 

96     •  9934 

6H8 

.1953 

F    A 

92 14  Sale 

91^8         921- 

188 

9178    93 

Booth  Fisheries  deb  s  ( 63 

.  1926 

A    0 

70       SO 

7038            7038 

1 

7038    7033 

Braden  Cop  M  coll  tr  s  t  6a. 

.1931 

F    A 

97 '8  Sale 

97  ■»         99 's 

34 

9778  IOOI4 

Brier  HIU  Steel   IstSHs... 

.1942 

A  0 

94I4  Sale 

94 14         9434 

54 

9334    97I4 

B'way  A  7th  Av  lat  c  g  6s. _ 

.1943 

J     0 

6712  Salt! 

67I2         68I2 

0 

62       69 

Brooklyn  City  RR  5a 

1941 

J     J 

85I2  Mar'23 



85l2    8712 

Bklyn  Edlaon  Inc  gen  58  A. 

.1949 

J     J 

96ii  Sale 

96            961- 

49  i  95       98 

General  6s  aeries  B 

.1930 

J     J 

lOUg  1021210114       103 

5  IOII4  10434 

General  73  series  C 

.1930 

J     J 

105     106    a05          106 

14  105     IO8I4 

General  78  series  D 

.1940. J    D 

106     Sale    106          1083s 

32  106      109 

Bkln  Qu  Co  A  Sub  con  gtd  5s 

.1941 

MN 

68 

66            66 

2 

58       66 

Ist  68 

.1941 
.1U4(S 

J     J 
A    0 

81      

76     Sale 

79I2  Nov'22 
74I2         70 

... 
9 

Brooklyn  Rapid  Tran  g  58.. 

55'       79' 

Trust  certificates.. 

7518  Sale 
64     Sale 

75            75"8 
6234         641- 

IV 
66 

54       79 

Ist  refund  conv  gold  43 

2002 

J     J 

64       68 

»-yr  7%  secured  notes 

tl921 

J     i 

92 's  Sale 

91             92I4 

118 

87       96 

Certificates  of  deposit. . 

92       92 12 
8734  Sale 
84     Sale 

91 12         9278 
8712         88l2 
83            84 

140 

102 

15 

8512    95ij 

Certf  s  of  deposit  stamped 

82        9518 

Bklyn  Un  El  let  g  4-53 

1950 

F    A 

8II4    8:. 

Stamped  guar  4-58 

.1966 

F    A 

84     Sale 

84            84 

■     7 

8II2    85 

Bklyo  Un  Oas  Ist  cons  g  68. 

.1946 

IVl  N 

96     Sale 

96            96 

9 

95     100 

7« 

.1932 

M  N 

114     Sale 

114"8       11473 

4 

110     1167g 

Ist  Hen  A  ref  6  Series  A  . . . 

194^ 

M  N 

104     IO4I4 

104          104 

2  110338  IO5I4 

73 

.1929 
.1932 
.1952 

M  N 
J    L) 

114     Sale 
911- 

114          114 
79       Aug-21 

10  110      117 

Buff  A  Susq  Iron  s  f  5a 

BuBb  Terminal  Ist  4a 

A   0 

78       86 

80      Mar'23 

80       87 

ConsolSa 

.1956 

1     J 

82 's    8534 

S2->8         825s 

1     82%    8912 

Building  58  guar  t^x  ex... 

.1060 

A   0 

86       8738 

86            87l2 

111    86       9334 

CalG  A  E  Corp  53- 

-1937 

MN 

95>2  Sale 

95I2         961- 

20     95I2    98U 

Caraasuey  Sug  Istst  g  73  ... 

-1942 

A   0 

97 14  Sale 

IL          "7'^ 

60     9513    9812 

Canada  83  Lines  Ist  coll  s  f  78  1942 

M  N 

94       9434 

9334         9434 

20     9212    971- 

Canada  Gen  Elec  Co  83.    . 

.  1942 

F    A 

IOOI4  10034 

IOOI2       101 

21  IOOI4  103"2 

Cent  DIst  Tel  1st  30-year  58. 

.1943 

J    D 

98 

98            98 

3 

98      100 

Cent  Foundry  1st  a  f  69. 

.1931 
.1925 

A    0 
A   0 

96     100 
99     Sale 

99      Mar'23 
98i2        991s 

V27 

88I2    99I4 

Cent  Leather  20-year  g  58. 

9812  lOOig 

Cerro  de  Pasco  Cop  88. 

.1931 
.1937 

J     J 

J      f 

143     Sale 

9634 

143          14434 
95             95 

113  1130     149 

Ch  G  L  A  Coke  lat  gu  g  53.. 

1 

95U     9638 

Ohlcago  Rys  Ist  58 

.1927 

F    A 

8138  Sale 

8034         8212 

101 

76I4    837, 

Chicago  Tel  53 

1923 

J    T> 

99^8  lOO's'   9912  Mar'23 

9912  lOO's 

Chile  Copper  10-yr  oonv  7a. 

.1923 

IM  N 

115>4Sale 

llo'l         11738 

52  113      12118 

Coll  tr  A  conv  6s  ser  A._. 

.1932 

A   0 

101     Sale 

IOOI2       IOII4 

119 

90ig  IO3I4 

Clncln  Gas  A  Elec  1st  A  ref  5a  1956 

A    0 

9712    98 

97 14         9738 

18 

97I4    99 12 

6Hjs  Ser  B  due  Jan  1     

-19til 
.  1943 

A    0 

F     A 

97     Sale 

86       87 

97            973s 
851-         se 

3 
13 

96       9Sl2 

Colo  F  A  1  Co  gen  8  f  39 

851-    89 

Col  Indus  lat  A  coll  5s  gu... 

.1934 

F    A 

75I8    7512 

75            7714 

79 

75       777s 

CJolumbla  Q  &  E  1st  6s 

.1927 

J     J 

9512  Sale 

951-         96 

68 

95I4    97 

Stamped 

.1927 

J     J 

9533  Sale 

951-        9618 

57 

O5I8    97 

Col  A  9th  Av  Ist  gu  g  59.. 

.1993 

M  S 

1314    15 

15ij    Jan'2o 

14        lolj 

Columbus  Gas  1st  gold  Sa.. 

.1932 

J     J 

92'3 

92       Feb'23 

i 

92       93 

Commercial  Cable  1st  g  4s.. 

.2397 

Q    i 

72     Sale 

72            72 

18 

72        7512 

0«mmonwealth  Power  88... 

.1947 

M  N 

87     Sale 

86I2        8734 

51 

8614    8958 

Compania  .\zucarera  Baraau 

J> 

1st  3  f  15-year  g  7f.Js 

.1937 

J     J 

101     lOm 

101          IOII2 

26  1  9812  lOU- 

Computlng-Tab-Rec  s  f  03 . . 

.1941 

J     J 

9Si2  Sale 

98           9834 

13     96l«    9918 

Conn  Ry  A  L  1st  A  rel  g  4  H 

3 1951  J     J 

8214  --    - 

84       Feb'23 

. .     84       87*8 

Stamped  guar  4H9 - 

.1951  J     J 
.1950  J    D 

821s    85 
8634  Sale 

S3            83 
S6ls         SS's 

10     83       8314 

Cons  Coal  of  Md  Ist  A  ref  59 

79    861s    90 

Con  G  Co  of  Ch  lat  gu  g  53.  . 

.1936' J     J 

93  >4    96 

95U  Mar'23 

..     9512    9512 

Consumers  Power 

.1952  M  N 

8712  Sale 

SOI2        8734 

44     86I2    O212 

Corn  Pro  dReft'  a  f  g  Is 

.1931  fW  N 

99^8 100      Dec'22 

.1914  f«  >J 

91        99I4    9912  Mar-23 |  99I2  101 

Crown  Cork  A  Seal  63 

.1943 

F    A 

91 12    93 

92             93 

6 

90        95 

BONDS. 
Y.  Hr<J(JK  KXCHANUB 
Wrak  niidliig  Mar.  '^3 


FTte4 

Mar  n 


W4U'I 

Kana*  or 


BUI 


(;ulio  Cnnu  Hiiuar  <hiiiv  7ii   .    nilil' J     J 

t^ouv  (liibiui  ilainpud  H:'„  .  IliilOi  J  J 
('ubiui  Ami  Hiignr  Im  uoll  Hfi  lu.ll  M  ri 
CiimliT  A  T  l«t  A  a^n  .'.»  .10371 J  J 
.>«rii'i<r  CiiMK  Train y  .'»•  .  -..l!);i3|A  <) 
Denv  (iiM.v  i:  1.  iNl  ArefMf  i{6fi'5l  M  H 

iti-ty  (.'i)i|i  DC     7a ..1942  M  • 

>etroli  I'JtIlaoii  Ihi.  ooII  tr  5a.lU33  j     J 

lat  A  ref  5a  •or  A «1040  M  H 

lat  A  ref  611  Murk'H  li kl040  M  8 

ifll  IhiUiMl  lH(  L'unsg  4'-)a  ..1932  J  J 
Diamond  .Mat<-li  a  f  d"li  7  H*.  1936  M  N 
Dlatlll  .S'T  Cor  rnnv   HI  n  5»    r.(27  A    O 

TriiHl  ci'rtlfli'atc.a  of  di-poalt 

Dominion  Iron  A  Sleul  68 1043  J    J 

Doniicr  rtlrel  7m 1042  J     J 

I'J  I  .lu  I'OQt  i'uwd»r4H8 1936  J    I) 

du  P'tnt'li)  Nenioura  A  Co  7^8 '31  IM  N 
.(a'jiioMnu  Lt  lat  A  coll  Oa...l040  j     j 

Ditbiin.ure  Vija 1036  J     J 

lOaal  Cuba  .Sug  15-yr  a  f  g  7  Ha  1 937  M  • 
I'M  Kl  III  llko  tatoon  g  48...  1939  J     J 

i;<l  i;ico  111  latc'onag58 1905  J     J 

I'JIk  Horn  Co'il  <-onv  6a 1025  J    D 

■;iliplre  ilna  A   Fuel  7  His 1037  M  ;<! 

Kil  V,   Light   -fi 1032  IM   rf 

Fisk  Rubb'ir  Ist  a  f  88 1941  M  S 

't  rtmllli  l.t  A  Tr  1st  R  69...  1036  M  ri 
FrainiMli  Ind  A  Dev  20-yr  7>ia  '42  J     J 

Franclaco  Sugar  7^8 1942  M  N 

Gas  A  lOloflli-igCocooagaa  .1919  J  U 
General  Baking  1st  2.Vyr  6H..193n  J  U 
Gen  Electric  deb  g  3 H8 1942  F    A 

Debenture   58 1952  M  S 

20-year  deb  68 Feb    1940  F   A 

Gen  Kef r  lat  s  f  g  68  Ser  A..  1952  F    A 

Goodrich  Co  6  J<8 1947  J     j' 

Goodyear  Tire  A  Rub  lat  a  f  8s  '41  M  n' 

10-ycar  a  f  deb  g  8s «1931  F  A 

Granby  Cona  M  »  A  P  con  63  A  '28  M  N 

atamped 1928  M  N 

Conv  dehen  88 1925  M  N 

Gray    A    Davia  78 ...1932F  A 

THHt  Fallx  Power  lat  8  fC8..1940  M  N' 

Hackensack  Water  49 1952  J    J 

tlavaua  I'ilec  consol  g  6s 1952  F    a1 

Havana  IC  Hy  I.  A  P gen  68  A.. '54  M  S 

Hershey  Choc  Istsf  gOs 1942  M  N 

Holland-Amer  Line  68  (/;a0-1947  MN 

tfud.son  Co  Gas  1st  g  68 1949  M  N 

aumble  on  A  Refining  6H8 -1032  J    S 

Illinois  Htcul  dob  4^8 1940  A   O 

Ind  Nat  G  A  O  5s 1936  IVl  N 

Indiana  Stcfl  Ist  6s 1952  IW  N 

Ingersoll  Rand  1st  gold  53..-1935  J     J 
■jterboro  Metrop  coll  448. .1956  A  O 

Certlllcates  of  deposit 

'nterboro  RapTran  lat  58..-1966  J     J 

Stamped .. 

lO-year  68 

78  _  1032 

Int  AgrlcCorp'lst'io-yr  Sail  1932  M 

Internat  Cement  conv  Sa 1928  J 

Inter  Mercan  Marine  s  f  8g.-1041  A 
International  Paper  58 .1947  J 

Ist  A  ref  53  B- 1947  J 

Jeff  Clear  C  &  I  63 -.1926  J 

Jurgena  Wks  68   {flat    priC()-1947'J 

Kau  Gfi  1:1  6s 1952  IVl 

Kayger  A  C;o  7a 1942|F 

Kelly-Sprlnsilield  Tire  Ss 193ll|VI 

Keystone  Telep  Co  Ist  5s 1035  J 

Kings  Co  1:1  LA  Pg59 1937  A 

Purchase  money  fls 1997Ia 

Convertible  deb  6a 1925'lVi 

Sings  County  E  1st  g  4s 1949; F 

8t.amoed  guar  4s 1949  F 

Kings  County  Lighting  53...1954'j 

6H8 1!»54  J 

Kinney  Co  7.^s .19363 

r-ackawaona  Steel  lat  g  oa...l923|A 

1st  cons  53  series  A 1950  M 

Lac  Gaa  L  of  St  L  ref  &  ext  58  1934'  A 
(.ehlshC  A  Navsf  4!.i9  A...1954'j 
Lehigh  Valley  Coal  69 1933  J 

4a   .  1933  J 

Lex  Av'A'p"F'l3VguV53-"Il993  M 
Liggett  A  Myers  Tobac  7s.. ,1944  A 

5s .1951  F 

Lonilard  Co  (P)  78 1944  A 

53 1951  F 

Magma  Cop  10-yr  conv  g  73. .  1932  J 

ManatlSugar7H9 1942  A 

idanhat  Ry  (N  Y)  cons  g  4a..  1990  A 

ad   48 2013  J 

vfanlla  Elec  Ry  A  Lt  a  f  58..  1953  M 
Vlarket  St  Ry  Ist  cona  59 1924  M 

5-year  6%  notes 1924  A 

MirlandOllsfSs  with  wafnts '31  A 

without  warrant  attached A 

7^3   SerB 1931  F 

do     without  warrants 

Merchants  A  Mtrs  Exch  7s..  1942  J 
MetrEd  IstAref  g  OsSer  B...1952  F 

Mexican  Petroleum  8  f  8s 1936  Wl 

Mich  State  Teleph  1st  53 1924  F 

Mldvalp  Steel  A  O  conv  9  f  53.1936  M 

Certificates  of  deposit 1936  .. 

\£llw  Elec  Ry  A  l.t  cons  g  53.1926  F 

Refunding  A  exten  4^8 1931  J 

Gen  5s  -A ..1951  J 

Ist  5s  B 1961  J 

Milwaukee  Gas  L  Ist  4s 1927  IVl 

Montana  Power  1st  53  A 1943  J 

wlontreal  Tram  lat  A  ref  5s..  1941  J 

Morris  A  Co  Ist  b  f  4,^a 1939  J 

Mortgage  Bond  43 lOOC  A 

5.1 ...1932  .\ 

Mu  Fuel  Ga?  Ist  cu  g  53 1947  M 

Mut  Ungrd  hdse.xt  0% 1941  IW 

.Vassau  Elec  guar  gold  43 1951  J 

Nat  Enam  A  Stamps  1st  S3..1929  J 
Nat  Starch  20-year  deb  5S-..1930  J 

VatlonalTuhp  lat  .5s 1952  IVl 

New  England  Tel  A  Tel  Sa  ..1952  J 
■few  on  Ry  A  Lt  gen  4V^3..1935JJ 
N  Y  Air  Brake  Ist  conv  63.. .1923, M 


91 

10/  , 

9  J 

SI 

H/.. 

9.-.  « 

u;   1 

01 

9i«4l 

1011' 

^  1  !.• 

m;)", 

107 

05 

.  -ll.' 

65 

Huln 

H^lj 

Sale 

00 

Sale 

00 

.    . 

10S14 

Halo 

101 'H 

.s;ili'   1 

107 'i 

rtale 

107':: 

Hjkle 

Sii'n 

Halo 

'.)'.)  I-. 

lOlig 

07'a 

90 

93. 8 

Sale 

04 

10634 

Sale 

71 

88 

Sale 

I021i 

Sale 

03i« 

9334 

100 

101     1 

70 

7934I 

lOU 

Sale 

O8I2  Sale  1 

lOO'i 

Sale 

ll«',s 

Sale 

104 

Sale 

88 

02 



0034  Sale  1 

07 

100 

90  ig 

100 

62 

83 

83 

87 
8:i3. 

I- I     Ham* 

J2|[    Jan  I 

iiiijh 

ut 

.     'JiU 

'•,'|l"«j'l  J07'i 

92        OO'l 


'J.  14 
93'>4 

iiji 


9  1' 


0 


,     00 
00 
,11  I  ■-,-,  tUO'l 
■*"  I   W.l'U     UH 

''■    '■■'       1-1 


N  Y  Dock50-vr  1st  g  49 195! 

>?  Y  Edison  l9t  A  ref  6H3  A.1941 
V  Y  G  E  L  A  Pg69... 194S 

Purch'ise  money  g  4s 1949 

y  Y  .Mu'nic  Ry  Ist  a  f  as  A.  1966 

N  YQElLAPlstg48 1930 

■<  Y  Rys  lat  R  E  A  ref  4b...  1942 

Certificates  of  deposit 

SO-year  ad]  Inc  53 al942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4HS.1962 


N 

H  ysteam  1st  25-rr6sSer  A-1947  M  N 


A  O 


Ml 


08 
SO'lg 
94I2 
98 
89 
76 
99I2 
06 
834 


Sale 
Sale 

Safe' 
Sale 
8OI2 
Sale 

Tou 


69''4 

69 

6934 

90->s 

79 

'88  ' 

S6'4 

86 
1031- 

81 

94I4 
105  a 
109 


Sale 
Sale 
.Sale 
Sale 
80 

Sale 
Sale 
Sale 


Sale 

95 

Sale 

Sale 


96-3i 
IIOI2 
105'i4 

7II4 

71I4 

76 

961- 
100^4 

9978 

8912 

947s 

89 

95 

88 

32 

115 
97 

1131- 
96 

11818 

1001- 
61'- 
SlU 
811- 
9414 
9712 

1421- 

IO714 

132 
93I2 
93 12 
9912 

108 
9934 
88 
8778 
981s 
89I4 
91-% 
84I4 
93-34 
9312 
891- 
81 
9112 

"03^ 

94I2 

64 

97 

035$ 

9812 

9612 

61 
IOOI2 

76 
lOS 

9S'4 

81 14 

86 

9512 

31 

3414 
61s 
5 

661- 

96 


99 
113 

"73"i2 

73 

81 

97I2 
Sale 
100 
Sale 
Sale 

9U4 
100 

"48" 
II5I4 
Sale 

11418 

Sale 
119 
Sale 
Sale 

67 

86 
Sale 

9734 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

9973 
Salej 
Sale 

09 
Sale 

92I2 
Sale 
Sale 
Sale 
Sale 
Sale 

03 

941- 


Sale 


Sale 
Sale 

lof" 

77 
Sale 
Sale 
Sale 

'99" 

3512 
Sale 
Sale 
573 
Sale 

9G38 


55 
82  Ij 
00 
00 

los 
101 

107 
107U 
86 '« 

1013, 

00 

0312 

05 
106 

68 

88 
101)4 

03  ig 
100 

TH'i 
100 
10513 

08 
100 

no 
loa^ 

OUz 

92 

OS 

09 

09 

82 

87 

82 

O7I2 

895g 

94 

98 

89 

81l2 

09 

06 
91* 
9I2 

6912 

6858 

6912 
90'8 
79 
125 
8678 
S6I2 
8412 
95 
80 14 

9II2 
lOo'g 

IO8I2 
9412 
98 

111 

IO5I4 
73 
73I2 
80  Ig 
9712 

IOOI2 
99Vg 
89 14 
9473 
9II2 

100 
8318 
44 

115 
97 

114l« 
96 

U8I2 

IOOI4 
613s 
6312 
85I4 
94 
97  ig 

1261* 

105 

1163g 
91*4 
98 
99 12 

1077g 

9934 
8734 

8712 

99>8 

8914 

9134 

823s 

9334 

O3I4 

89I4 

81 

83 

92 

O3I2 
101"2 

64 

97 

95 

9Sl2 

9612 

50 
lOOig 

76 
10734 

977g 

81 

76 

99 

351- 

34 
578 
5 

65 

9« 


01     j 
00 

IDS',:' 

I'l; 
li)^ 
101/34' 
hU'ii 
Fol)'23l 


U 


4 'J 
82 

,,   84 

3  ^ 
'»'.    107:, 

•■■'    I'd 

■  I    ii)H'i 


^2H 
5 


04 14 

Mar'2:i 

107ig 

Jan'20; 

89 

10214' 

03  Ig' 

Mar'23 

7OI4' 

lOO't 

Jao'23 

09     i 

101     I 

1171- 

104  >g 

Jan'23 

Fcb'23 

0934 

100    . 

9934 

Feb'23 

87    . 

83 12 

98  , 
90' t 
OII2 
9812 
8O34 

Ocl'k!2 

100     i 

Nov'22 

914 

Feb'2a 

7012 

6934 

70    I 

92 14 

80    I 

125 

88 12 

S7l2 

86     I 

June' 17 

8II2' 

05  U 

10573 

100    I 

July'2ll 

9834 

111    I 

Apr'22 

Mar'23 

Mar'23 

Feb'23 

97I2 

10034 

997g 

9OI4' 

95    I 

9II3' 

Feb'23 1 

(jcr2i 

Feb'23' 

11558 

9734 

II414 

O6I2 

119    I 

10138' 

62    I 

Ocl'22 

Mar'23 

95    I 

9734 

1447g 

IO7I2 

132     I 

96l2 

Mar'23 

9934 

108 12 

9934 

881- 

SSI3 

Mar'23, 

S9I4 

92    I 

847g' 

9334 

9534 

897g 

SUg 

Apr  14 

92    i 

93'2 

8ept'17 

64    I 

Jan'23 

8ept'22 

99  I 
977g 

Feb'21 

lOOi- 

Mar'23 

10934 

9834 

S13s 

Jan'23 

rcb'23 

3512 

3434 

65$ 

o'4 

65»4 

9612 


\-=, 


313 

-54' 
61 

i 
11 

'"« 

77J 

"23I 

30l 

169 

107 


32 

r^' 

-il 

29, 
30 

48 
27 


51 


12 


103; 
99, 
65 

175' 

14, 

II 

103 


93 

86'» 
lOlU 

00 

03  >g 

95 
106 


(it 

64 

H6U 

03 

00 

I0H7| 

105 
IOH'4 

113I4 

01 

ioi>a 

Wt 
08lg 
96 
108>i 


83I4 
100 

03l« 

90!« 

78 
U)ll 
105 

08 

loo 

114^4 
00^ 

eut 

02 

96  U 

06 

98>i 

81"i 

87 

81 

07 

87l> 

92  7g 

97I2 

89 


OUt 
103 

O3I1 
101 

80l« 
1027| 
105lg 
lOl^x 
102 
1171- 
lOfl 

OMt 

02 
100 
100 
lOU 

82 

01 

85I4 
100 

92 

94I2 

99 

96'2 


99      101>2 


8>g 
6»4 
69 
6858 
667g 
9018 
74»4 
109 
84U 
!•"> ;  85-'8 
47|    84if 


10 

9I2 
727i 
72 
73lg 
94<4 
SUt 
127lg 
00'4 
88I2 
8834 


143     72        83»4 

9  941-     97I2 

4  10358  10734 

60  10634  110 

""s  "98"  'oe" 

1  110^  111«4 

il 


73       73 
73U     76 
SQig    80lg 
97        99I2 
99U  10112 
1  1   9973  100 
36'  89I4    9234 
6  I  92I4    Ofilj 
3  I  911-    91I2 
]100     10214 

!"jl"44"  "•44'" 
21,115     II7I4 


25j 
10 
21I 

11! 
174 

13 


63 

49 

312 

61 

743 

134 

"92 
52 

251 
60 
94 

■■'2' 

10 
55 

4' 
49, 
31| 
63 

I 

1 
1 


18 
115 


8 
'40 


97  98I4 
114     H6»4 

96  97  Ij 
112      120 

96      102 

60i»    847g 


84 
91 
9473 

11 IX, 

100 

108 
9134 
06 
08 

10634 
9938 
8714 
8712 
99 
90 
90 
841- 
OUz 
93 14 
88ig 
797« 

"92'" 
93U 


85I4 

9634 
977g 

1447s 

IO7I2 

132 
97I2 
09l| 

100 

109U 
997g 
9078 
8834 

99U 

91it 

92 

89ig 

04lg 

9834 

01 

88 

"02" 
08 


58 
97 


67»4 
97 


97I2  1011, 
961-  100 


100 

761- 
107-14 
27  1  9734 
24  I  81 
-..;l  76 
...  I  90 
1  !   32 
46  ;  30lg 
32'     5 

3i     41, 
20     65 
52!  96 


1041, 

79 
1121, 
100 

839, 

76 

99 

38I4 

367g 
9 
6I1 

69 

93 


*  No  price  Frldar:  latest  bid  and  asked,  aDiaJao    tfDoaApril.  aDa«Mar.  «DaeMs7.  fDueJun*    tDue  July- t  Da«Aiu   »  Due  Oct.  f  Due  Dm    Optloniale 
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BONfDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  23 


PtU« 
Friday 
Mar  23 


Week't 
Range  or 
Laat  Sale 


A   O 

J  J 
A  Ol 
M  N 
M  ? 


MN 
A  O 
F  A 
M  S 
A 
M 
F 


M  N 

F  A 

M  N 

l»»  N 

M  N 

J  D 

J  D 

A  O 

J  J 

M  N 

A  O 

S  3 

J    D 

M  N 

M  N 

MN 

J 


N  YTelep  IstA  gen  8  J4H8.1939'm  N 

30-year  deben  8  f  68. ..Feb  194'.»  F   A 

20-year  refunding  gold  68. .  194 1 
Niagara  Falls  Power  lat  &8. .  1932 

ReJ  4  gen  6b .01931;' 

Nlag  Lock  4  O  Pow  Ist  5e..l954 

No  Amer  Edison  68 1952 

Nor  Ohio  Trac  &  Light  69...  1947 
Nor  States  Power  25-yr  58  A  .194 1 

1st  &  ref  25-year  6s  Ser  B. .  1941 
Nortbwesfn  Bell  T  Ist  7s  A.  194 1 
North vv  T  Ist  M  a  4  "^s  Ktd..lt>:i4 

Ohio  Public  Service  TVia 1946 

Ontario  Power  N  F  Ist  38 1943 

Ontario  Tranamlaslon  6s 194.'' 

Otis  Steel  88 1941 

l3t25-yrsJg7H8SerB...I947 
Pacific  G  *  EI  gen  &  ref  53. ..  1942 
Pac  Pow  <t  Lt  let  &  ref  20-yr  Ss  '3(1 
Pacific  Tel  &  Tel  1st  58 1937 

68 1952 

Packard  Motor  Car  10-yr  88. .  1931 
Pan-Amer  P  A  T  1st  10-yr  7a.  193(i 
Pat  &  Passaic  G  &  Elcons  g  5s  1949 
Peop  Gas  &  C  1st  cons  g  63..  1943 

Refunding  gold  58 1947 

Philadelphia  Co  68  A... 194-: 

Plerce-Arrow  8s 1943 

Pierce  Oil  a  f  89 1931 

Pleasant  Val  Coal  Ist  g  s  f  63. 192S 
Pocah  Con  Colliers  1st  a  f  58.1957 

Portland  Gen  Elec  Ist  53 igsr 

Portland  Ry  1st  A  ref  5b 1930 

Portland  Ry  Lt  A  P  1st  ref  5s  1941' 

6s  B 1947 

l8t  A  refund  7  Vie  Ser  A 194R 

Porto  RIcan  Am  Tob  Ss 1931 

Prod  A  Ref  8  f  83(wlth  war'nt8)'3 1 

without  warrants  attached. 
Pub  Serv  Corp  of  N  J  gen  58.195!i 

Panta  Alegre  Sugar  7i 1937 

Bemlngton  ArmB  fia 1937 

Bepub  IAS  10-30-yr  5s  s  f. .  194ii 

5Hb ..1953 

Robblns  A  Myers  1st  25-year  s  t 

gold  coupon  7s 1952 

Roch  A  Pitts  Coal  A  Iron  58. .  1946 
Rogers-Brown  Iron  Co  20-year  geii 

A  ref  mtge  sold  79   194 

St  JosRy,  L,  H  A  P  58 1937 

St  Joseph  Stk  Yds  Ist  s  4^s.  19.S' 
9tL  Rock  Mt  A  P  5S9tmpd..l95.'' 

8t  Louis  Transit  68 1924 

Saks  Co  78    194? 

St  Paul  City  Cable  5s ..1937 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  lor  »<fl8Pr  A  Km 
Sierra  A  San  Fran  Power  53.  .1949 
Sinclair  Cons  Oil  15-year  7s..  1937 
Sinclair  Crude  Oil  t>na  lO' 

63 .Feb  1926 

Sinclair  Pipe  Line  63 ly^^ 

South  Porto  Rico  Sugar  78 1941 

South  Yuba  Water  68 192S 

South  Bell  Tel  A  T  Ist  s  f  68.1941 
Stand  Gas  A  El  conv  s  f  68...  192' 

Standard  Milling  1st  58 193i 

Standard  Oil  of  Cal  78 al93l 

Steel  A  Tube  gen  a  f  7s  ser  C.195I 
Sugar  Estates  (OrlentI)  78.. .194. 
Syracuse  Lighting  Ist  g  5b...  1951 

Ugbt  A  Power  Co  col  rr  a  f  5s  "54 

Tenn  Coal  1  A  RR  eeo  Ss 1951 

Tennessee  Cop  1  "t  conv  68 192 ' 

Tennessee  Elec  Power  6s 1947 

Third  Ave  Ist  rei  48 I96( 

Ad]  Income  6b ol96i 

Third  Ave  Ry  lat  g  6s 1937 

Tide  Water  Oil  fi^a 1931 

Tobacco  Produota  a  f  7s .1931 

Toledo  Edison  7s 1941 

TolTrac,  LAP  es ..192.'i 

Trenton  G  A  El  1st  g  6a 1949'(W 

TrlClty  Ry  A  Lt  Ists  f  58...192:' 
Ondergr  of  London  4H9 193;i 

Incomers..    .    .        194*- 

Union  Bag  A  Paper  6s 1942 

Onion  Elei-  L'  .*  >'  mi  g  os.      im 

Union  Elev  (Chic)  58 1945 

Onion  Oil  6a.. 1M3 

6s 194-. 

Union  Tank  Car  equip  78 193( 

United  Drug  conv  8s 194 1 

United  Fuel  Gas  lat  s  f  68. . .  193' 
United  Rys  Inv  5s  Pitts  Issue  192' 
United  Rys  St  L  1st  g  4s   .      193-1 
United  SS  Co  Ltd  (The)  Copen- 
hagen Int  rets  16-yr  s  f  68. .  193 

United  Stores  68 194. 

O  8  HoftmAD  Maob  88 1932 

U  8  Realty  *  I  conv  '^'•Yt  g  .So.  I9'.>J 
U  S  Rubber  IstA  ref  esiser  A.  1947 

10-year  7V58 ...iy.<' 

U  8  Smelt  Ref  A  M  COBV  68. .  1 92^ 

U  8  Steel  Corp/oouo (11963 

«f  10-60-yr68lreg (I196< 

Utah  Light  A  Traction  58 194  1 

Utah  Power  A  Lt  1st  5s 1944 

Utica  Elec  L  A  Pow  1st  s  f  5s  .195(' 

Utica  Gas  A  Elec  ref  58 1957 

Victor  Fuel  Co  Ists  f  5s 195:i 

Va-Caro  Chem  Ist  l5-yr  68..  1923 

Oonv  deb  6s ..el924 

78 1947 

12-year  s  f  7^8 193T 

without  warrante  attached  — 
Va  Iron  Coal  A  Coke  1st  g  6s.  1949 

VaRy  Pow  iHt  A  ref  6b 103) 

Vertlentes  Sugar  78 1942 

Warner  SuKar  78 1941 

Wash  Wat  Power  b  f  68 1939 

Westches  Ltg  g  5s8tmpd  gtd.  195(i 
West  Penn  Power  Ser  A  6b.  . .  194fi 

Ist  40-year  6s  Series  C 195x 

Ist  series  n  7s clfl4K 

Western  Union  coll  tr  our  5s. .  1938 
Fund  A  real  estate  g  4  H". .  I9''>') 

16-year  6Hb  g 193rt 

Wcstlnghouso  E  A  M  78 1931 

WIckwIre  Spcn  Steel  iBt  78..  1935 
Wilson  A  Co  1  St  26-yr  b  f  6b  . .  194 1 

lO-year  conv  8  f  68 1928 

Temporary  7Hb 1931 

WiDoheeter  Arms  7  m 1941 


Bid 


Ask  I  Low 


J 
O 
8 
J 
J 

A 

S 
<  I 
A 
O 
L> 
J 
J 
D 
N 
A 

J 

S 
L 
J 
1 


92<4  Sale  |  92 
104     Sale  ,103^ 
10278  Sale  1 1027s 

9S'<8  Sale       "" 
mH2  1C2 

97^8 

92=8  &ile 

92     Sale 

8978  Sale 
100  Sale 
107*8  Sale 


107 '2  Sale 
9418    94I2 

94 13  9GJ« 

100^8  S;i„ 

9414  Sale 
89i2  Sale 
9l's    9218 
y6'8  Sau- 
89     Salp 


98% 

IOII2 
98 14 
92 
92 
SS'i 
99I2 

;i07l2 

■   94 

!107 
95I4 
941.3 

IOOI2 
931 2 
S9>4 
89^8 
9514 
89 


IO7I2  107S8'107!2 


102 '2  Sale 
92 '2  96 
107^5  108 
8912  Sale 
99^8  Sale 
81  ij  Sale 

9618 

87     

92  95 
95I2  Sale 
87  87>2 
85'4  Siiu' 
95  Sale 
IO5I2  IO6I2 

lOS's 

131      

IO7I4  Sale 

84     Sale 

118     Sale 

9312  S.-ll'- 

9212 

90     Kaie 


IO2I2 

94 
IO7I2 

89I2 

98"8 

SO34 

95I2 

89 

92 

9Sl2 

88 

84l2 

95 
106 


High 
92i-> 

105^ 

104 14 
99 

IO2I2 

Mar'23 

93% 

94 

901) 

100 

10734 
Aug*2i; 

IO712 
<J6 
941s 

101 
94 14 
901; 
91'8 
97 12 
90;i4 

1(1838 

103 
Jau'23 
Mar'23 
94 
9934 
8218 
'.'5l2 

Feb'2y 

92 

9512 

Mar'23 
S5I4 
95 
1U6 


Range 

Since 

Jan.   1 


No.  Low    High 
99     92        94 
87  103''s  108»8 
259  I0II2  IO7I4 
3     9838  101 
8  10112  loe 
9712    98U 
92        96 
92        95 
88I2    93 
!)9l2  102 


64; 
60 
37 
17 


64  I07I4  108 


977g 
91 

90 

7534 
Sbis 
8OI2 


9812 


9OI2 


81 


1  .1 

J  J 

m  N 

M  < 

A  0 

J 

F 

F  A 

J  D 

J 

M  N 

1   J 

M  N 

A  0 

J   J 

J   J 

J   J 

F  A 

F  A 

MN 

MN 

\  0 

F  A 

J  J 

1   J 

J  J 

.)  D 

A  0 

J     D 

J   J 

J   J 

IVl  S 

1   > 

J  D 

J  0 

.1   J 

J  D 

IW  P 

J  D 

P  A 

J   J 

(VI  N 

F  A 

M  N 

J  J 

A  0 

.1  D 

F  A 

A  0 

10114  Sale 

S3     

93I4 

9912  Sale 
82       85 

KlOis  Sale 
9»og  ,.,a,|. 

9918  rfalc 

8518  -*a(. 

10138  Sale 

9134 

9ii8    93 
99       99I2 
9bi4    97I2 
IOo'b  Sale 
102     Sale 
97%  Sale 

93% 

84%    86 

9S3i    99I2 

99^4  103 

93'4  Sale 

GO'S  .->;iic 

58I4  rial" 

60       6OI2 

10218  Sale 

104     Sale 

106      ri;iu 

9SI4    99 

91      

99  ?8  100 
93 14    961.1 

88'4 

9612     96% 

95       96 

71      ... 

101 '8  10134 

10134  .S:ur 

10234  Sale 
llli2Sale 


130 
IU6I2 

83% 
118 

93 

9OI4 

89 

98l2 
98% 

9012  9OI2 
7512  Sept  22 
85'8  L)ec22 
82 
M3r'23 
IOII2 
Jan'23 
94I4 


82 

62 
lOlis 

93 

9-1 14 

99I2 

8212 
100 

9818 

99 

85 
101 
112 

92I4 

99 

96 
105 
10134 

97I2 

91 12 

86 


97 
6OI2 


Sale 
Sale 


9OI2    9078 

99       9912 

102      103 

9978  100 

86'*8  Sale 

10718  108 

lOO's  Sale 

102  Sale 

83  Safe 
8738  Sale 
95 

9II4    91^4 

65       70 

100      lOOls 

99^8  100 

96  Sale 
9434  Sale 
93  Sale 
92  95I; 
86 12  Sale 

97  Sale 
IO4I1  Sale 

99I4 

94-14    97I4 

90  Sale 
IOII2  Sale 
10434  105 

96  97 

91  9134 
IO7I4  10712 
IO7I2  ri:ll 

97  97I2 
99     Sale 
96     Sale 

102'^4  Sale 

103  Sale 


104%  Mar'23 


131 
IO7I2 

84I4 
124 

94 

93% 

94 

9Sl2 
Jan'23 


100 
82l2 

lOO's 
99 
99  Is 
86 

10134 

July'()4 

92I2 

99 

Mar'23 

105's 

10234 
97'8 
Jan'23 
86 


99%  Mar'23 
10014  Mar'23 


H3I2 
59I2 
5734 
9212 

102 

104 

IO5I8 
9Si8 
96 
9'j34 
93 14 


94 14 

6OI2 

59 

921 
1021 
106 
106^8 

9834 

Jan  23I- 
Feb'23 
9314 


7 
10 

3 
34 
29 
84 
19 
15 
118 

9 


101      108 

95        99I4 
94       96 
97I2  lOllj 


92 
89I4 
89'8 
95I4 
89 
107 


23  102 
94 


13 

61 

251 

2 


1 

7 

16 
7 
2 


9534 
93I4 
94 
99% 
92I2 
IO8I2 
105% 
94 

107      108 
8912     93l2 
98^8  102 

8234 
98 
90 
94% 
95I2 
88 
87 
9Gl2 
107 14 
10434 
131 
10834 


76 
94 
89 
91 
93 
84I4 
8334 
95 
106 
...  103 
3  123 
47  106 
27     8118    86 
619  105I4  124 


6 
11 
82 


93 

90>4 

89 

9778 
9838 


9812 
96I4 
9434 

99 
9838 


3    89I4    93 


3 

31 

2 

257 

189 

32 

355 

67 

4 
6 

"56 
41 
46 


92 

37 

107 

1 
35 
21 
33 

6 


8SI4  Mar'23 


92 

9578 

86 

95 

101  Is 
IO2I2 
HO 

96-% 

9512 

6OI4 

88I4 

99 

IO2I2 
IOOI2 

86 14 
107 14 
100 14 
102 


97 14 
97 
Sept'22 
Mar'23 
lC17g 
104 
112 
97 
9734 
6134 

91 

9912 
IO2I2 
100'2 

87 14 
lOSM 
100% 
102% 


101%  Mar'23 


83 

8684 

95 

92 

56 
lOO 

9978 

96 

94I4 

92 12 

93I8 

8614 

97 
104 14 

9938 

94?8 

90 
IOII2 
105 

9818 

90 
107 
IO7I4 

967g 

9834 

90 
IO2I2 
IO2I4 


83I2 
8834 
Mar'2( 
Mar  23 
N0V22 

100 
9978 
97 14 
9612 
9312 
93  Is 
87 
971 

10434 
Mar'23 
961 
94 

IOII2 

10578 
Mar'23 
901 

IO712 

108 
97 
9978 
9713 

IO3I2; 

IO3I2I 


8 
13 


27 
21 
85 
37 
112 
46 

29 

24 

3 

4 

185 

33 

11 

150 

"35 
21 


2 
1 
63 
82 
17 
2 
18 
65 
42 

"2 

32 

6 

47 

"7 
51 
80 
13 
67 
181 
100 
10 


82       85 
62        62 

luoia  10214 

93  93 

94  9434 
97I4  104 
8212    8712 

100      101 12 
97%  10034 

98  9912 
85       8912 

99  102 


9l\ 

9678 

9534 

103 
101 

96 

91 12 

8412 


95>4 
997s 
9734 

IO7I2 

106 
99 
9II2 
86% 


99I4  101 
100      10l)l2 
9312     94% 
68        6212 
56I4     63I4 
92I2    9514 
102      105 
10234  106 
10518  10734 
981s     9912 

95  96 
9934  IOOI4 
90^8    93 14 
88I4    88I4 

96  99 
95       97I4 


95       95 
101      10'2% 
IO2I2  104 

no    11312 


98 

9SI4 

631s 

91 

IOII4 


96 

87I4 
6OI4 

86I2 
99 

10218  10312 
9978  IOOI2 
86I4     89>2 
107      109 
100      102 
102      104 
101%  103 
83        88 
8634     92I4 


91%    92I4 

166'  i66u 

997s  IOOI2 


96 

91 

86 

92I2 

84 

96 


98 
98 '« 
93 12 
9512 
87 
98 


I03I2  106 
99I4     9912 
9478    97 14 
90        94 
IOOI2  10234 
104      100 
9734     99IJ 
8934     92I2 

10012  Ill's 

107  110 
96  98 
8S-14  102 
92I4  97I2 
102  105 
100%  104 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f 


Standard  Oil  Stocks  I'ar 
Anglo-.Anierlcao  Oil  new.  £1 
Atlantic  Refining  new  ..100 

Preferred. 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co.  .  .  50 
Chescbrough  Mfg  new..  100 

Preferred  new lOn 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..   .50 
Cumberland  Pipe  Line  new 
Eureka  Pipe  Line  Co...  100 
Galena  Signal  Oil  com...  100 

Preferred  old. 100 

Preferred  new loO 

Illinois  Pipe  Line 10(i 

Indiana  Pipe  Line  Co...  50 
International  Petrol  (uo  par) 
National  Transit  Co..  12. .50 
New  'iork  Transit  Co...  100 
Northern  Pipe  Line  Co.  .10" 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gas  new.. 100 
Prairie  Pipe  Line  new  .-10') 

riolur   Refining 100 

Soul  hern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  I  On 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana).. 
Standard  Oil  (Kan)  new  26 
Standard  Oil  (Kentucky)  i2o 
Standard  Oil  (Nebraska)  lOd 
Standard  Oil  of  New  Jer.  2 

Preferred lon 

Standard  Oil  of  New  Y'k .  25 
Standard  Oil  (Ohio)  new 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred. 100 

Vacuum  on  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred 50 

Gulf  Oil  (new) 

Humble  Oil  A  Ret  new  .  25 

Imperial  Oil 2.5 

Magnolia  Petroleum 100 

Merritt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Salt  Creek  Producers 

Public  Utilities 
Amor  Gas  &  Elec.  com..   50 

Preferri'd 50 

Deb  6s  2014 MAN 

Amer  Light  &  Trac,  com  .100 

Preferred 100 

Amer  Power  A  Lt,  com.  .100 

Preferred 100 

Deb  68  '2016. ..MAS 

Amer  Public  Util,  com..  100 

Proforrpd ...100 

Assoc  Gas  A  El,  pref  (no  par) 
BiiiikstoaeValUA  E,c<)ni  50 
Carolina  Pow  &  Lt,  com. 100 
Cities  Service  Co,  com..  100 

Preferred 100 

Cities  Service  BankersShares 

Colorado  Power,  com 100 

Preferred 100 

Cnm'w'tti  Pnw.  Rv  A  Lt  1(10 
Com'w'th  Pow. Corp. preflOO 
Consumers  Power  pref -.100 
t,lec  isoud  A  snare,  pref.  100 

Federal  Light  A  Trac t 

Preferred 100 

Lehigh  Pow  Sec... (no  par) 
M  IssisslppI  Rlv  Pow ,  com  1 00 

Preferred 100 

First  Mtge  53,  1951-.JA.I 

S  f  g  deb  7s  1935. ..MAN 

Nat  Pow  A  L,  com.  (no  p.ir) 

Preferred (no  par) 

Inc  7a  1972. JAJ 

Northern  Ohio  Elec  (no  pari 

Preferred ...100 

North  States  Pow,  com.  100 

Preferred ..lOO 

Nor  Texas  Elec  Co,  com.  100 

Preferred. 100 

P^'■lf1l■(^a«  A  Kl.  1st  pref  100 
Power  Secur,  com.. (no  p.ir) 

Second  pref (no  par) 

Coll  trust  6s  1949  ..JAD 

Incomes  June  1949.  .FAA 

Pugei  Sound  Pow  A  Lt. .  100 

6%   preferred 100 

7%   preferred 100 

Gen  M  T-<a  1941... MAN 
Republic  Ry  A  Light. ..100 

Preferred 1 00 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred 50 

Tennessee  Klec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rys.  com..  100 
Ist  preferred  (6%)  ...100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  Oil  Os  1924. .MAS2 
Amer  Tel  A  Tel  6s  19'24.FAA 
Anaconda  Cop  M  in  68  '29  JAJ 

7s  1929  Series  B JAJ 

Anglo-Amcr  0117.^s'25  AAO 
Arm'rAC:o73.Iulyl5'30.IAJ15 
Deb63  J'ne  15 '23  JAD15 
Deb6s  J'ne  15'24.JAni5 
Beth  St  7'T,  July  I5'23JAJ1 
Canadian  Pac  Cs  1924  M&S2 
Federal  Sug  Ref  ns'24.MAN 
Hocking  Valley  6s  1924  MAS 
Interboro  R  T  83  1922. MAS 
K  C  Term  Ry  6s  '23  M&N15 

6V^8  July  1931 .JAJ 

Lehigh  Pow  Sec  6s  '27. FAA 
Sloss  Sheff  S  A  I  63  '29. FAA 
U  S  Rubber  7'^a  19:50. FAA 
Joint  Stk  Land  Bk  Bond* 
Chic  Jt  Stk  Land  I?k53.iy51 
6s  1952  opt  1932.. 
Si^s  1051  opt  1931 


Bid. 

1634 
131 
116 
147 
•87 
230 
114 

46 
•22 
112 
112 

68 
113 
107 
163 
•91 
•2234 
•.5 
130 
li5 
•80 
•19 
243 
113 
200 
112 
169 

85 
•59 
•66% 
»50i2 

9812 
264 

•Ills 

116 

*45l4 

290 

*U6 

30 

98 

110 

•50 

*j3 


4»t. 

17 
135 
118 
152 

88 
235 
117 

4612 

23 
114 
114 

70 
114 
110 
166 
101 

23 

2512 
1.32 
lOV 

81 

21 
247 
114 
205 
114 
172 

87 

59% 

667s 

51 

99I2 
268 

4II4 
II6I2 

4512 
295 
117 

32 

9834 
I  1II4 

50 14 

26 


5 

25 


•434 

•18    I 

•65I4I   651- 

•38%    38% 

'119    I12O 

159      161 

9I2     lOi-) 

•914     IOI4 

2412 1   24% 

•190  192 
•4412    45I2 


•No  price  Friday;  latert  bid  and  asked,  o  Due  Jan.  d  Due  Apr.  «  Due  Mar.   «Due 
May.    0  Due  June.  *  Due  July,  t  Due  Au.g  «  DueOot.  f  DueDeo.   (Option  Sale. 


95 
132 

93 
181 

82 

94I2 

27 

49 
*43 
!/66 

71 
187 

69% 
*18l2 

2312 

92 

35 

70 

S6I2 

9612 
•64 

71 
*23l2 

2312 

81 

90 
100 

5412 

8712 

91 

•9 

32 

97I2 

92 

80 

77 

90 

*2l2 
•  12 

71 
/39 

49 

80 

alOl 

10* 

14 

44 

1001; 
120 
•31 
•49I2 
•17 
•51 
105 

78 

33 

82 

Cent 

911 
l()0l2 
102-18 
103 14 
IO2I2 
105 
100 
100 
1001 
lOO-'U 
100% 
1001s 

981- 
lOOti 
103 

!I2'2 

96 1 
IO7-I4 

102-14 


951- 
134 

"5 
183 

84 

95I2 

30 

53 

'6"8' 

74 
189 

69% 

19 

24I2 

95 

3612 

71>2 

88I2 

97i5> 

65l2 

73 

241- 

2512 

83 

HII2 
102 

55I2 

89 

92 

10 

34 
100 

94 

83 

80 

91'2 
5 

16 

77 

44 

51 

83 
103 
10512 

15 

46 
103 
124 

32 

50'2 

19 

55 

no 

80 
36 

85 

92 

IOOI4 
102% 
1031- 
10278 
10518 


RR.  Equipments — Per  Cf. 
Allan  roafit  Line6B 

Equipment  6!-i8 

Baltimore  A  Ohio  68 

Equlp4!-ii8A  5s 

Buff  Roch  A  Pitts  equip  68. 
Canadian  Pacific  4^68  A  68 

Central  RR  of  N  J  6s 

Chesapeake  A  Ohio  68 

Equipment  6Hs 

Equipment  5s 

Chicago  Burl  A  Qulncy  63.. 
ChU-ag..A  Eastern  II15H3-. 
Chicago  A  N  W4!^8 

Equipment  6s 

Equipment  8  H8 

Chic  R  I  A  Pac4!^8&53... 

Equipment  6s 

Colorado  A  Southern  6s 

Delaware  A  Hudson  6s 

Erie  4V^s  A  53 

Equipment  6s 

Great  Northern  6s 

Hocking  Valley  63 

Illinois  Central  4HiS  A  68... 

Equipment  69 

Kqulpment  7s  A  6H9.-. 
Kanawha  A  Michigan  63.- 

Equlpment  4^8 

Louisville  A  Nashville  6S.. 

Equipment  6s 

Equipment  6^8 

Michigan  Central  5s.  6s... 
Minn  St  P  A  S  S  M  4Hs  A  53 

Equipment  6!^8  A  7s.. 
Missouri  Kansas  A  Texas  58 
Ml.ssourl  Pacific  68  A  6Hs 

MobiloA  Ohlo4Ws.  58 

New  York  Central  4/^8,  53.. 

Equipment  68 

Equipment  7s 

Norfolk  A  Western  4^8 

Northern  Padtlc  7s 

Pacific  Fruit  Express  78 

|PennsyIvanla  RR  e<iulp  6s.. 
[Pitts  A  Lake  Erie  6  Hs 

Equipment  6s 

[Reading  Co  4!^s 

St  Louis  A  San  Francisco  58. 
Seaboard  Air  Line  4  Hb  A  53. 
Southern  Pacific  Co  4)^8.-- 

Equipment  7s 

Southern  Ry  41^8  A  68 

Equipment  63 

Toledo  A  Ohio  Central  6a--- 
Unlon  PaclUc  73 

Tobacco  Stock* 
.Ameriuuij  ^  igar  coiumon.lOO 

Preferred 100 

Amer  Machine  A  Fdry..l0<i 
American  Tobacco  scrip — 
Brltish-Amer  Tobac  ord.  £1 
Brlt-Amer  Tobac,  bearer  £1 
Helme  ''Geo  ^^^  Co.  cora.lOO 

Common  new 25 

Preieri  t-a lui 

Imperial  Pob  of  G  B  A  Irel'i 

Int.  Cig.  Machinery.. 

Johnson  Tin  Foil  A  Met.  100 
MacAndrewsA  Forbes. .100 

Preferred. ..100 

Mengel  Co 100 

Porto  RIcan-Amer  Tob..  100 

Scrip. 

Schulte  Ret  Stores. (no  par) 

Preferred  w  I 100 

Universal  Leaf  Tob  com. 100 

Preferred 100 

Young  (J  8)  Co 100 

Preferred 100 

Rubber  Stocks  (Olevel 
Firestone  Tire  A  Rub,com.l0 

6%    preferred.. 100 

7%    preferred. .100 

Gen'l  Tire  A  Rub,  com. ..80 

Preferred lOO 

Goodyear  Tire  A  R,  oom.lOO 

Preferretl 100 

Good v'r  TAR  of  Can ,  pf .  100 
Miller  Rubber.. 100 

Preferred 

Mohawk  Rubber 100 

Preferred 

SwlnehartTire  A  R.com.lOO 


4Jf  1952  out  1932 101 


1001- 
101 
1  0078 
100% 

991 
10012 

104 
931- 
97 

1081.1 

1031- 
102-14^1031- 
105i4!lO«i4 


BasU.i 
5.60 
5.40 
5.75 
5.40 
5.45 
5.40 
5.60 
5.75 
5.40 
5.40 
5.60 
6.00 
5.25 
5.65 
5.40 
6.50 
5.75 
5.65 
5.60 
6.00 
6.20 
5.60 
5.75 
6.30 
5.60 
6.40 
6.85 
5.50 
5.30 
5.65 
5.40 
5.60 
5.50 
6.70 
6.60 
6.75 
5.60 
5.23 
5.70 
5.4,5 
5.25 
6.40 
5.40 
5.55 
6.50 
5.75 
5.25 
8.60 
6.00 
5.20 
8.35 
5.60 
6.80 
6.76 
6.3li 


80 

90 
125 
152 
•20 
•20 
236 
'60 
112 
•18 

60 

80 
129 

99 

33 

88 
*90 
•82 
114 

no 

100 

IO7I2 

103 

and  pr 
82 
961- 
9612 


15I4 
4914 
91 
95 
103 


il02 


Suftar  Sto«ks 

Caracas  augar. 60 

Cent  Agulrre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Fajardo  Sugar.. 100 

Federal  Sugar  Ref.  eom.lOO 

Preferred 100 

Godchaux  Sug.  Inc. (no  par) 

Preferred 100 

GreatVVestcrn  Sug  Iiew25  100 
Hollv  Sug  Corp,oom.(nopar) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining.  100 
9antaC"e<llia8uBCorp.pf.lOO 
Savannah  Sug,  com. (no  par) 

Preferred 100 

West  IndlaSug  Fln,com.l00 

Preferred 100 

Industrlal&Mlscellaneous 

American  Hardware 100 

Amer  Typefounder8,com.l00 

Preferred 100 

Atlas  Powder 100 

Bliss  (EW)  Co,  now. (no  par) 

Preferred 50 

Borden  Company,  com..  100 

Preferred. 100 

Celluloid  Company 100 

Preferred 100 

ChlldsCo,  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred.. .100 

International  Salt. 100 

International  Silver.  pf..lOO 
Lehigh  Valley  Coal  Sales.  50 

Pholps  Dodge  Corp 100 

Roval  Baking  Pow,  00m.  100 

I>rcferred 100 

Singer  Manuf.acturlng- . .  100 


6.30 

5.10 

5.36 

6.10 

6.10 

6.15 

6.25 

6.40 

5.10 

6.00 

5.26 

5.50 

6  00 

6.38 

5.10 

8.00 

6.40 

8.30 

5.25 

5.60 

5.76 

5.26 

5.40 

8.00 

6.35 

6.10 

5.35 

5.15 

8.00 

8.35 

6.10 

500 

5.10 

6.35 

6.26 

5.26 

6.10 

5.00 

5.35 

5.20 

4.76 

5.10 

5.10 

5.05 

6.10 

5.40 

500 

5.20 

5.50 

800 

5.10 

5.20 

6.40 

6.30 

6.05 


83 
93 

167  " 

21 

21 
246 

63 
116 

19 

65 

90 
132 
102 

36 

92 
100 
85 
118 
115 
102 
113 

ieai 

86 

gsh 


IMt 
50ij 
96 

i04»2 


•20 

33 

•97l2 

9d 

"j 

2 

1 

4 

118 

130 

67 

70 

90 

10« 

•21 

24 

89 

98 

86 

90 

•36 

3» 

85 

90 

60 

100 

103 

106 

15 

18 

•56 

60 

1/81 

85 

40 

60 

44 

50 

87 

89 

73 

78 

100 

_ 

162 

165 

*23 

28 

•60 

(i3 

117 

119 

103 

106 

93 

08 

106 

no 

142 

144 

109 

111 

104 

106 

104 

106 

781- 

91 

108 

-.* 

•81 

83 

175 

186 

130 

143 

99 

102 

114 

117 

•  Per  share,  t  No  par  value.  6  Basis,  d  Purchaser  also  pays  accrued  divi- 
dend. «  New  stock  /  Flat  price.  «  Last  sale,  n  Nominal.  »Ex-dlT.  v  Sx- 
rlgbts.  r  Ei-etock  diT.     o Ex  o»«h  and  stock  dividends. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


ii()Nr>s 

b»«  iieit  pax* 


re(>5 


1 

1 

II 

ft*  iHAHa. 

HIGH   AND   LOW    SALB  PRICB—PKK  aRARB.   NOT  PBB  CK!fT.     | 

BatU 

BTOOKH 

Ratttt  Hitet  Jam.  1  IBM.    II 

BmMfof  PTiHom$ 

1 

for 
Ih* 

Siarti 

BOflTOM  Ml-OdK 
EX(;iIA.N(ilfi 

^Tw 

1033. 

Uarcit  17. 

, .      . 

M^m.      . 

FrMa"       ' 

1 

M(tre/i    19. 

if  arch  20. 

March  21. 

Afarch 

22. 

March 

23. 

/'/OUMl 

lllghtu 

LaiMM 

/lichttl 

Kallruadi 

147     147 

IJflia  147 

•Jl46 

♦jM5 

47 

147 

47 

..    . 

1') 

lUidton  A  AMmeiy 100 

I44»4    Jan  3 

140 

Jan  0 

I3014    Jati 

163      Mar 

St)':    HOI2 

so          ,S0l3 

NO        .SOlj 

HO 

SI 

NO 

Sll- 

NO 

NO 

51  1 

DoiKon    lOliiviiUxl 100 

.HO      Miir21 

H4 

Jnn  n 

73'l     I'rlj 

HSI|  Hipl 

•llSlj 

1)9        1)1) 

9t)        Wt 

D'Hl 

D'Hi 

D'.ll; 

l)'.)l- 

O'lU 

00 

III 

l><)    un.f IDO 

1)7       Jan  U 

100 

Miir  fl 

U4>t   Mi4r 

105      Hopl 

121       121 

♦120       121 
•/■IOII2I02 

•11(1       1201; 
10112   102 

11!) 
♦xlOlij 

11)1- 
102 

110 
99I3 

20 
102 

120 
IOII3 

120 
102 

91 

III 

Do      I.Hl   prof ...KM) 

1 1 H       Jnn  2 
O'li-  Miir2J 

122 

ion 

M.ir  7 
.Mur  5 

110     Jiiur 
lOPl   .Nov 

121      H<ip« 

lUKt  l()l>3 

1)0     2d  prijf IIKl 

iO'.)      Hnpt 

*1H 

IS         IS 
♦20 

IS         IS.'s 
25        25 

ISI3 
♦20 

1S'« 
30 

IS 
•37 

ISU 
39 

ISI3 
27 

ISJs 
27 

374 
II 

DiMtiiB  A    Milluo UK) 

lOin    JniilU 
2|i|    Jnn  2 

201j 
27 

Miir  2 
I<'I)I3 

14      Jan 
20       Jan 

31  If  .VI  ay 

•25       

Do     pr.-f 100 

37        Apr 

3013    .'lOi: 

30        30 

♦ 30 

2'>l4 

30 

21)12 

2014 

.... 

-... 

12  S 

Do     Hcrlrn  A   iHt  pref...  100 

27l»    J.in24 

32l| 

Mur    1 

23       Jan 

44li    Apr 

•KH.     .101. 

401-     40I2 

4034      1 1 

1134 

44I1 

41 

44 

.■•a 

>■•  . 

147 

Do     HnrlxN  II  IhI  priif...  100 

40       Jitiil7 

48 

I'll)  fl 

30       Jan 

62     .May 

•;ti)      40 

39        3!) 

40        40 

♦10 

12 

42 

.«-. 

45 

Do     .SiTli'H  (;  iHl  pri'f...  lOii 

30        Juli22 

42 

M.ir22 

30       Jan 

54      Mar 

50        5(ll2 

50        50 

5OI4    r.flu 

♦50 

503 1 

50 

501;; 

•  _ .  - 

2  15 

Do     Hrrhw  D  1  iit  prof .  . .  1 00 

60        Jhm22 

5U 

K.b  7 

40       Jnn 

77 li  .May 

lfl()l«  1001; 

KIO'S  10012 

♦.rl.'i7    100 

1571" 

1.57  Is 

I57I3 

1571- 

l.'iW 

DoHton  A   I'rovldi-nro 100 

I57I2  Miir21 

IflOlj 

Jan26 

I2A       Jan 

103     July 

30        32 

3li2     33 

32I2     3312 

32 

35 

33 

31I-; 

32 

331- 

2.111 

liuil  MiiNH  HlriMjt  ily  Co..  100 

18       Kebl5 

35 

.Miir22, 

18     Juir 

20s  July 

70        70 

70        7.' 

70        71 

71 

71 

71i| 

711. 

71 

71 

373 

Do      iHt  prut 100 

B7       F<;b24 

72 

JanlOi 

68       Ann 

77     July 

63        04 

04        05 

♦03        04 

0312 

03 1" 

031 3 

031- 

031- 

01 

771 

Do     prrfU 100 

63       K(b2t 

65 

Mario, 

51      July 

10      .Nov 

44        44 

45        45 

43        45 

43 

40 

4378 

40 

4334 

43'j 

399j      Do    udJUHtmHnt 100 

3II2    K<bl3 

46 

Mar22 

28      July 

47      Aim 

42        44 

42l8     42I2 

43        43 

43 

45 

45 

45 

44 

44 

953'  ICiiHl  Mim  SI  lly  (Ir  i-tf.s) .  100 

34i2    Kcbl6 

45 

Mi>r2l 

21)     July 

47      Auk 

•371.      .    . 

♦3712 

♦371s 

37I2 

38 

3S 

38 

25   Malno  firntrfti 100 

3713  Mar  7 

43 

Jan  2 

27l|    Jan 

66       '>ot 

•I9I4     19»j 

•1934     20"4 

♦20        2038 

2OI4 

205s 

20l8 

201s 

20 

20 

339    N  Y  N  11  A  Hartford 100 

1034    J  an  15 

22l| 

Jaii30 

12I4    Jan 

347»  May 

•-•-         .... 

...»     





---- 



Northern  Nrw  HaropHhlre.  100 

79       Fcb2S 

84 

Feb  3 

69       Jan 

96     July 

90        90 

♦j95 

13 

Norwich  A  Worooater  pref.  100 

00      Mar  19 

100 

Jan  3 

68      Jan 

K)3>4    De4 

77U    77'4 

80       80 

80        SO 

80 

80 

•18O 

83 





80 

Old  Oolouy 100 

Rutliiiid  pre! lOd 

73       JaM20 
32      Mar  9 

81 
38  ig 

Fob  11 
F.b20 

67       Jan 
1<       Jan 

98I4  May 

62 '1  June 

•95      

....     



•z94 







--.- 



Vormout  A  MoMUU'hUHett^.lOO 
Miscellaneous 

95       Feb23 

98 

Janll 

78      Jan 

100      Aug 

2*1       2.I4 

234        234 

2U       21« 

♦25s 

3 

234 

3 

3 

3 

740 

Amer  Puciiinutic  aorvloe..  25 

2I3    Fob2I 

3'l 

Jao  9 

2'i  Dec 

414    Jan 

•17l|     IS 

I7I4      I7I4 

I7I1     I714 

♦I7I4 

IS 

17 

IS3« 

175s 

175s 

7SI 

Do     pref 60 

16      Mar  7 

20 

JanlO 

13       Feb 

2OI4    AU8 

12234  l-2Mi 

1223j   123 

12234   123 

12234 

123 

122^8 

1227s 

1221- 

1227s 

2.673 

Araer  THiphoiie  A  T8le.K..100 

I2|5g    Jun3l 

12.134 

Mur  14 

II  4*1    Jan 

I28'<    Aug 

07l»  100 

•971»     99 

97 12     97 12 

97 

971?: 

97 

97 

99 

99 

79 

AinoHkcaK    MIg No  par 

188       Jan  S 

112 

Jan  5 

104       Jan 

121        De< 

♦SO       

84        84 

S4        84 

♦84 

85 

85 

15 

Do     prof No  var 

8I34    Jauie 

8S 

Jan  5 

80     Nov 

91       Aug 

•1534     16'2 

16U     IOI2 

♦lOU     IS 

♦10l2 

IS 

♦161- 

IS 

93 

Art  Metal  Construo  iDO...    10 

15     Mar   1 

101- 

M:irl4 

14      Nov 

20i|  .May 

•18        19 

18        IS 

♦18        19 

•18 

19 

♦18 

19 





60 

Atlns  Tack  Corp No  par 

17       Feb  2 

20is 

Feb  14 

13       Jan 

22     May 

107      107 

5 

I'.ii^ion  Cons  Gas  Co.  pref.  100 

105       Jan22 

IOSI2 

F(b24 

I0I«4    A  UK 

107      Deo 

•.10       .15 

♦10       .15 

♦.10       .15 

•.10 

.15 

♦10 

.15 

. 

Uo.stou  Mex  Pel  Tru8..iVo  par 

.10       JanIS 

.30 

Jan25 

.10  Sept 

,50  May 

2fl'4      2fil2 

20        27 

2534     2034 

25 

2534 

25I4 

251- 

25 

2S5s 

4.695 

Conuor  (John  T) 10 

20       Jan  13 

27 

Marly 

l'>t4    Jan 

3078    Deo 

3'!       3I2 

♦3I2       4 

<3l2       4 

•3I2 

4 

♦3I2 

4 

150 

East  HostoD  Land 10 

3I4  Mar  3 

4 

Jan   2 

3      Jan 

d      Apr 

111.     12 

iHs   ini 

1134     1134 

1158 

1158 

111. 

1158 

11 

1134 

805 

Kastcrn  .Manufaccuriiig 5 

712    Jan25 

14is 

Mar  5 

7      Deo 

I4'4    Vib 

I24I2  126"2 

124      125>2 

123      125 

124 

124 

123 

1271- 

1231- 

127 

1.905 

Eastern  39  LInca  I  no 25 

8118    JanlO 

I27I2 

Mar22 

38i«   Jan 

Seij    Oct 

ios'  los'ii 

ios"  losti 

ios" 

ilssVi 

i673"4  l"o"s"" 

i67r2 

1 6"s" ' 

"'4S4 

Do     prof 60 

Edison  Eleolrlc  Ilium 100 

42      Jan 
166      Mar 

48      Sept 

108ij  10S1.1 

165      Feb2S 

172 

Jan  3 

186     Sepi 

8I2       9 

8I4        834 

S34     9 

•8I2 

918 

♦Sl- 

S34 

8'2 

Sl- 

849 

Elder  Corporation No  par 

5ij  Mar  5 

1078 

Jan  2 

3      Mar 

13     May 

•24        20 

♦24        26 

2512     25I2 

•24 

251- 

♦24 

25I2 

26 

20 

100 

Qalveston-HoustoD   EleclOO 

25      Mario 

29I2 

Feb  5 

28      Deo 

39      Alia 

•t4        Uh 

143s      1438 

14)4      I4I4 

•14 

14I2 

♦14 

143s 

200 

Gardner  Motor No  par 

1034    Jan  2 

1558 

Mar  3 

0     Not 

I6I4   Apr 

I9I2     I9I2 

19        20 

20        20 

20 

20 

♦19 

20 

390 

Greenfield  Tap  A  Die 25 

18      M:irl3 

24 

Feb  10 

17      Deo 

27 14    Feb 

61        01 

6II2    62 

6OI2     01 

6II2 

6  Us 

61 

62 

822 

Hood  Rubber No  par 

54       Jan  8 

6312 

Mar  13 

43      Mar 

6438   Dee 

42        43-!s 

43I2     44 

4334     4334 

4234 

43 14 

42I2 

43 

42I4 

42I4 

815 

Interuat  Cement  Corp..Wo  par 

35       Jan  2 

44 

Mar  19 

26       Jan 

3S3,  May 

•20       

♦20       

♦20       

20 

20 

♦17 

20 



102 

Intornat  Cotton  Mllla 60 

20       Jan   8 

22 

Feb  19 

30      Nov 

32       Jan 

•69       

♦66        69 

♦66        69 

♦66 

69 

691- 

70 



15 

Do     pref 100 

6912  Marl2 

79IJ 

JanlO 

eo      Aug 

85      Deo 

•254       3 

•2«4       3 

3          3 

•234 

31- 

•2I2 

3 

100 

International  Produota.Wo  vat 

2       Jan 15 

3 

Mar20 

|i8   Dec 

6I1  Mar 

•6          8 

•6          8 

7l2       8 

♦7 

9 

♦6I2 

8 





120 

Do     pref ...IOC 

lalandOU&TranspCorp..  10 

6       Feb27 

8 

Marl  5 

£i|   Dec 

.62    Apr 

17      Apr 
3      Jan 

7          7 

63s         658 

esg       6% 

634 

634 

634 

7 

638 

65« 

i29 

Llbby.  McNeill  A  LIbby..  10 

6I4    Jan  2 

738 

Jan  9 

158    Apr 

1  III  June 

•10      1034 

•10      1034 

♦IOI4     1034 

♦IOI4 

lOSj 

•10 

1034 

10 

lOVi 

46 

Loow's   Tbcatrea 25 

10       Feb  8 

1034 

Jan  4 

8     July 

13      Jan 

84        84 

♦84        84i2 

84        8412 

84 

841- 

S47s 

861? 

8514 

86 

1,281 

Masaachuactta  Qaa  Coa...lOO 

8212    Fcbl5 

8712 

Jan  2 

63       Jan 

90l«  Nov 

70*4    71 

7034     71 

71        71 

7034 

711? 

7012 

71 

7012 

71 

56t|      Do     pref 100 

70       Jan  3 

73 

Jan25 

62      Jan 

74      Oo« 

•« 173 

166      172U 

170      172 

♦il69 

170 

170 

170 

»170 

172 

38 

Mergenthaler    Linotype 100 

166      Mario 

179 

Jan  6 

130      Jan 

181       Oct 

•III2     1134 

IHi     13 

I2I2     I2I2 

♦12 

13 

11 14 

III4 

1034 

lU- 

1,070 

Me.xican  Investment  Inc..   10 

734    Jao31 

1434 

Febl9 

11      Dec 

273g  June 

23I4     24 

23I4     2378 

23I2     23S4'      2378 

2378 

*23l2 

237s 

23I2 

237s 

283 

Mlssls.slppl  River  Power 100 

23I4  Marl7 

28I4 

Jan31 

13       Jao 

34      Aug 

•r82        83 

*I81        83 

♦iSl        S3    |^i82 

83 

♦i82 

83 

8II2 

811- 

10 

Do     Btamped  prel 100 

80       Jan  16 

84 

Feb  1 4 

72ij    Jan 

85«i    Oct 

7ii       734 

7I4       75s 

7I2       7I2         7I2 

734 

7I4 

734 

7l2 

71- 

808 

National  Leather 18 

7       Jan  2 

834 

Feb  13 

6»4   Dec 

1158    Jan 

•.26       .45 

•.25       .45 

.27       .27|     ^.25 

.45 

♦.25 

.45 

60 

New  England  Oil  Corp 

.25      Feb  3 

.70 

Jan24 

.22   Dec 

5       Jan 

116      117 

116      117 

♦j-116    II6I2'    11678  11678 

II6I2 

117 

II6I2  117 

266 

New  England  Telephone. .100 

116      Feb   1 

122 

Jan  3 

109       Jan 

126     Bept 

I9I4      19'! 

1938      1938 

•19         I9I2       1834 

19 

*18l2 

19 

285 

Orpheum  Circuit  Ine 1 

17I2    Jan  6 

21 

Feb  15 

13       Jan 

28      Oct 

071.     97I2 

97I2     9758 

♦I16      1712 

97I2     97I2      97 
♦1I6        I7I2  ♦i-1634 

971- 
17 

97 
*Z1634 

97 
17 

97 

97I2 

1.482 

Pacific  Mllla 

z95       Jan  3 
I5I2    Jan  4 

190 
18 

Jan  2 

Mar  14 

164«i    Oct 
12ij   Apr 

192      Deo 

•1612      17'2 

Reece  Button  Hole 10 

16     July 

•i3       

♦j-3       

♦x3       

*z3 

*z3 

Reece  Folding  Mach 10 

2       Janll 

3I4  Maris 

1*8  Deo 

Mar 

•llj       2 

*1           II2 
106's   10634 

•1           II2 
1C6      10634 

*1 
106 

1'2 
1061- 

♦1 
106 

II2 
1061? 

106" 

IO6I4 

""849 

SImma  Magneto 5 

2      Feb20 
106     Marl7 

2 
109l> 

Feb20 
Jan  6 

.50  Nov 
92I4    Jan 

718    Apr 

106      IO6I4 

Swift  A  Co 100 

llO'i  Sept 

•48        49 

49        49 

•j:48        49 

*j47 

48 

47I2 

471? 

30 

Torrlngton 25 

46       Jan  2 

50 

Mar  9 

t39     July 

81i|  June 

•10         12 

1012     11 

♦10        11 

♦10 

U 

10 

10 

308 

Union  Twist  Drill 5 

7I2    Janl9 

11 

Mar  7 

8     Mar 

1414  Feb 

5334     5434 

53»4     54 

153I2     5412 

5334 

54I2 

54 

541? 

5334 

54 

6,963 

United  Shoe  Mach  Corp..  25 

4478    Jan  2 

5534 

Mar  8 

37      Jan 

45     -Mar 

2658      2668 

26^8     27 

ar27        27 

27 

27 

2634 

27 

27 

271- 

258 

Do     pref 25 

25       Jan25 

28I4 

Janll 

26       Jan 

27l»  July 

28        2Sl2 

28        28l2 

28I4     2834 

2778 

28I4 

2758 

28 

27I4 

28 

3,716 

Ventura  Conaol  Oil  Flelda.     5 

2718    Jan22 

30 

Jan  2 

217|    Jan 

33i»  June 

4378     44 

4334     44 14 

4353     43=8 

43 

43:<s 

4318 

431- 

42I2 

43  Is 

1,879!  Waldorf  System  Inn 10 

36       Jan  10 

44I4 

Mar  19 

2612   Jan 

39      Deo 

11        13 

12        13 

1218     13 

11 

1218 

11 

III4 

101- 

11 

4.298 

Waltham  Watch  clB  camNopar 

5       Febl5 

13 

Mar  17 

2I4  .N'ov 

14»4  Apr 

263*     2812 

29        29l2 

28        29 

27 

28 

27 

271- 

26 

27I2 

1.676 

P.eferred  truat  ctfs 100 

15I2  Mar  6 

29I2 

Marl9 

11      Nov 

49      Apr 

1612     I6I2 

IOI2     17 

1612     I6I2 

1634 

17 

1634 

1684 

1638 

161? 

272 

Walworth   Manufacturing.  20 

III4    Jan  5 

17l! 

Feb  17 

7I2   Feb 

13       Oct 

32        33 

3234     33'4 

32        33 

32I2 

33 

32 14 

33 

3034 

3134 

3,366 

Warren  Broa 50 

25I2    Jan31 

34I2 

Mar  1 4 

171 J    Jan 

35*4  SepI 

38I4     39I4 

3938     39i2 

3938     3912 

♦38 

39 

39 

39 

506 

Do     l3t  pref 50 

33       Jan  17 

39I2 

Marl4 

soil    Jan 

381*    Oct 

•39       41 

♦38        40 

40        41 

40 

40 

♦40 

41 

140 

Do    2d  pref 50 

36       Jan25 

42 

Mar  15 

31      Feb 

44*4  July 

•III4     12 

♦III2     12 

*lll2     12 

♦12 

I2I2 

*12l2 

13 





Wlckwlre  Spencer  Steel 6 

Mining 
Adventure  Consolidated 25 

Ills   Feb  6 

I2I2 

Feb21 

S*4  Nov 

21     May 

•.80      .95 

•.80       .95 

♦80       .95 

•80 

.95 

♦.80 

.95 

♦.80 

.95 

.25      Febl6 

1 

Feb28 

.60   Jan 

1      Apr 

80       81 

8OI4     82 

84        8412 

84 

85 

•83 

84 

8112 

811- 

690 

Ahmeek 25 

56       Jan27 

87 

Mar  1 

06      Nov 

68    May 

*.20       .45 

♦.20       .45 

•.20       .45 

♦.20 

.45 

♦.25 

.45 

♦.25 

.45 

Algomab  Mining 25 

.30      Feb  19 

.60 

Mar  2 

.03  Sept 

.50   Apr 

28lg    2834 

29        31 

30        31 

♦30 

31 

29I4 

31 

♦29 

510 

AUouz 25 

19      Feb  5 

34 

Mar  1 

19      Dec 

32it    Jao 

314       3I4 

3I4       3I2 

312    3^As 

3 

31? 

3I4 

33s 

•3I4 

35s 

1,867 

Arcadian  Consolidated 25 

3      Mar21 

4I4 

Mar  5 

2      Mar 

458  May 

1313     1334 

1358     14 

1334     14 

1334 

14 

1334 

14 

I3I2 

1378 

4,415 

Arizona  Commercial 5 

738    Jan  6 

1412 

Mar  2 

e     Nov 

lOij  June 

•18        I8I3 

1734     18 

•I7I2     18 

♦I7I2 

18 

♦I7I2 

18 

♦I7I2 

IS 

140 

Bingham  MInea 10 

I7I2   Feb  3 

19 

Feb  1 9 

13      Jan 

1834  Sept 

385      390 

386      390 

390      395 

390 

390 

388 

395 

376 

387 

288 

Calumet  A  Hecla 25 

285       Jan  9 

420 

Mar   I 

348     Nov 

301      AU8 

8I2       8I2 

8l2        878 
HI2     11"2 

8I2       8I2 
12        12 

8I4 
12i2 

8I2 
121? 

8 
12 

8 
12 

8 
12 

8 
12 

275 
310 

Carson  Hill  Cold 1 

7I8    Jan  2 
7       Janl8 

938 
15 

Febl3 
Mar   I 

87»  Nov 
8      Nov 

16»4  Mai 

• 12 

Centennial 25 

13ij   Feb 

43I4     43% 

4312    4412 

44        4458 

44l2 

45 

4334 

44I4 

43I2 

44 

1,943 

Copper  Range  Co 25 

35»4    Jan20 

4634  Mar  1 

3oi«   Dec 

4634  May 

4          4 

*4          4I4 

•4          4I4 

4 

4  Is 

4l8 

41s 

4 

41s 

635 

Davla-Daly  Copper 10 

258    Jan  5 

5 

Feb23 

2i8  Nov 

9I4    Jao 

10        IOI2 

10        11 

1078      11 

IOI2 

1034 

IOI2 

1034 

1034 

107s 

2,037 

Eaat  Butte  Copper  Mining.  10 

734    Jan29 

III2 

Mar  1 

7i«  Nov 

1214    Jao 

2l8       2  Is 

♦2"8        2I4 

2I4       2I2 

2I4 

2I4 

2  Is 

21s 

2I4 

23s 

590 

Franklin 25 

1       JanlS 

258 

Mar  5 

1       Apr 

378  Apr 

384       334 

♦3          333 

3          3 

3 

3 

♦3 

31- 

3 

3 

305 

Hancock  Consolidated 25 

2I4    JanlO 

4 

Mar  5 

m    Aug 

3i2  Mar 

*.65       1 

*.65       1 

*.65       1 

*.65 

1 

♦.65 

1 

♦60 

1 

Helvetia 25 

.60      Feb  2 

114 

Feb20 

.60  Dec 

2lit   Apr 

1071s  IC8I2 

IDS      109 

1CS34  110 

109 

110 

109 

110 

IOSI2 

111 

4,655 

Island  Creek  Coal 1 

10112    Jan  4 

HI 

Mar23 

81>«   Jan 

11658  Juno 

95        95 

9434     95 

♦95        96 

95 

95 

*95 

96 

•95 

96 

40 

Do     pref 1 

93I2   Feb  15 

96 

Janll 

88      Feb 

97i»  Nov 

3OI2     31 

3OI2     31 '4 

3138     3134 

31 

31 

301- 

31 

291- 

301- 

94S 

Isle  Royale  Copper 25 

21      Janll 

33 14 

Mar  3 

18     Nov 

2634  May 

♦3          3I2 

•3          3I4 

♦3          3I2 

3I4 

3I4 

•3 

31? 

♦3 

31? 

10 

Kerr  Lake 5 

3      Feb  2 

358 

Jan  2 

3      Feb 

478    Apr 

*2          2I4 

♦134       2I4 

2          2 

2 

2 

♦134 

2 

2 

2 

225 

Keweenaw  Copper 25 

Us    Jan  5 

2I4 

Mar  5 

1      Feb 

ylj   Apr 

•4          412 

*4          4I2 

♦41/       5 

4S4 

434 

4I4 

41- 

4I4 

41- 

130 

Lake  Copper  Co 25 

3       Jan  9 

5I4 

Mar  1 

2I4   Feb 

5»4  May 

•2%       234 

2I2       212 

*2l2     2% 

234 

234 

234 

27s 

♦2I2 

234 

230 

La  Salle  Copper 26 

lis    Jan29 

3I4 

Mar  1 

1      Nov 

2I4   Apr 

•214       2I2 

•2I4       212 

2I2       2I2 

2% 

2".f« 

212 

21? 

♦21- 

234 

175 

Mason  Valley  Mtae 5 

158    Jan  8 

2% 

Mar21 

1<«    Jan 

2>4  May 

•3          312 

3I2       3I2 

♦3          3I2 

3I8 

3I4 

318 

31- 

3 

31s 

165 

Mass  Consolidated 25 

II2   Feb   1 

4I4 

Mar  3 

lij  Dee 

4*4  Apr 

5i8       5I4 

5I4       5»8 

5I2       534 

558 

61s 

5I2 

51? 

5I4 

512 

1.822 

Mayflower-Old  Colony 25 

312    Jan  2 

7 

Feb  10 

2i8  Dee 

6ij  Apr 

3          4 

♦3          3I2 

♦3          3I2 

234 

234 

278 

3 

278 

3 

373 

Michigan 25 

2      Jan  8 

4 

Mar  17 

.75  July 

7      Apr 

63l2    64 

6312     65 

65        65I2 

65 

66 

6334 

65 

63 

63 

1,136 

Mohawk 25 

54I4   Feb  1 

71 

Mar  2 

52      Nov 

88    June 

22        22 

221?     23 

23        24 

23I4 

224 

23 

2334 

22I2 

23 

1,590 

New  Cornelia  Copper 5 

1658    Jan  1 

24I2  Mar  2 

I5I4  Dec 

20i|  Jure 

• .10 

* .10 

♦ .10 

* 

.10 

.05 

.05 

100 

New  Idrla  Quicksilver 5 

.05     Mar23 

.05 

Mar23 

.06  Deo 

2i8  Ma 

* 37 

♦ 37 

* 37 

« 

37 

* 

37 

« 

37 

New  River  Company 100 

36       Jan  9 

3612 

JanlS 

37       Jan 

40      Feb 

•18O        85 

82        82 

82        82 

82 

8234 

8234 

8234 

♦811- 

8234 

175 

Do     pref 100 

77     Mar  5 

84 

Mario 

73      Jan 

85       Oct 

6I4       6I4 

6         6 
IOI2    III2 

6          6 
III4     III2 

6 
1034 

6 
111- 

6 
IOI4 

6I4 
11 

6^6 

IOI4 

6^Ye 
1034 

212 
1,623 

NIplsslns  Mlnea . 6 

SI2    Jan  4 
9       Jan  9 

634    Feb20 
1234  Mar  1 

6     Jaly 
8l|    Oct 

7      Jan 

IOI2     1034 

North  Butte 15 

15    May 

11.       lU 

*ll2       2 

2          21s 

♦158 

21s 

*15s 

21s 

158 

2 

171 

OJlbway  Mining 25 

II4    Janll 

258 

Mar  5 

Hi  Deo 

418  Apr 

29I2     30 

2912     3OI2 

30        30 

30 

301- 

29I2 

29I2 

♦29I4 

30 

715 

Old  Dominion  Co 25 

ISij    Jan  5 

3212 

Mar  1 

16      Nov 

27       Jao 

40        41 

40        42 

42I2     4278 

42I2 

43 

411- 

42 

♦40 

411- 

462 

Osceola 25 

29I2    Jan27 

46 

.Mar  1 

25    Nov 

SS's  Aug 

•z3          334 

*I3          334 

334     334 

*.r3i4 

334 

*I314 

33j 

♦314 

334 

100 

Park  City  Mln  &  Smelting.. 5 

3       Jan  9 

4 

Mar  5 

2i8  June 

334  Nov 

45        45 

4538    47I2 

4712   4S14 

48 

49 

48 

48 

4634 

47 

841 

Qulncy 25 

3212    Jan30 

50 

Mar  2 

30     Nov 

60     May 

•49        51 

SO        51 

50        52 

♦511s 

52 

♦51 

52 

51 

51 

330 

St  Mary'a  Mineral  Land..  25 

39       Janll 

63l2 

M.ar  1 

37     Nov 

4812  May 

•.90       1 

.80       1 

.91        1 

.99 

1 

.91 

.91 

♦.91 

1 

580 

Shannoi 10 

.40       Jan  9 

II2 

Mar  5 

.25  Mar 

1»4  -May 

♦.70       1 

♦.70       1 

♦.70       1 

♦.70 

1 

.50 

.70 

♦.50 

1 

200 

South  Lake 25 

.45       Jan  5 

.75 

Feb20 

.26  Deo 

II4  May 

•2I4       3 

•2I4       3 

•2I4       3 

•2I4 

3 

178 

17s 

♦2 

234 

10 

Superior 25 

1%    Jan20 

3I4 

Mar  3 

llj    Dec 

434  July 

•2I4       2l2 

•2I4       258 

258       25s 

238 

21- 

2I4 

23s 

2I4 

2'/!, 

725 

Superior  A  Boaton  Copper.  10 

2       Jan  3 

334 

Feb23 

.90  Mar 

2««    Oot 

1          1 

1           ll. 

I'Ai   1% 

1% 

l-'/i's 

♦Us 

II4 

•1 

II4 

1,740 

Trinity  Copper  Corp 6 

.85       Jan24 

11- 

Feb  15 

I'liDec 

318  Apr 

•.45       .47 

*.45       .5C 

.48       .48 

.47 

.47 

.45 

.45 

.45 

.45 

2,325 

Toulumne  Copper 6 

.45      Feb  5 

.65 

Feb  16 

.40  Nov 

92  May 

4I4        438 

4I4       434 

4!,       434 

458 

434 

45s 

434 

458 

434 

2.415 

Utah-Apex  Mining 5 

234    Jan  9 

5 

Feb2S: 

I'^Oct 

4     Mar 

•2I2        278 

•2I2        278 

238        238 

•212 

27k 

21- 

25s 

258 

258 

100 

Utah   Consolidated 

II2    Jan  19 

3 

Mar  5; 

1      Feb 

313  June 

•Us        138 

I'S         II4 

Us      I'S 

ll8 

Us 

Hs 

Us 

ll8 

llR 

2,510 

Utah  Metal  A  Tunnel 1 

.85       JanSl 

15s 

Feb27! 

.80  Deo 

2i«  Apr 

2          2 

•134       2 

•134        2 

♦1»4 

2 

♦134 

2 

♦134 

2 

100 

Victoria- 21 

lis   Feb  6 

258 

F»b28i 

,75  Nov 

2is   Jao 

•114    112 

•114       II2 

lis         138 

*1'4 

Hi 

*ll4 

u? 

II2 

Us 

236 

Winona . 25 

.66      Jan22 

134  Mar  5i 

.26    Jan 

2«4   Apr 

• 12 

III2     12 

1158      12 

•III2 

12 

11 

12 

11 

11 

170 

Wolverine 25 

7I2    Jan30 

13 

Mar  1 

7I4  Nov 

18     May 

•  Bid  and  asked  prices:  no  sales  on  this  day.    iEx-rigbts.     AEx-dlvldond  and  rights.     xEx-dlvidead.    j  Ex-stock  dividend,     a -Assessment  paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Mar.  17  to  Mar.  23,  both  inclusive. 


Bonds- 


Amer  Tel  &  Tel  4s 1929 

AtlG&  W  ISSr.  5s._1959 
Chic  Jet  &  U  S  Yds  4s.  1940 

.5s 1940 

E  Mass  St  RR  A  4)^s.l948 

Series  B  5s .1948 

Scries  SC 1925-29 

Hood  Rubber  7r 1936 

K  C  Mem  Ry  Bdge  5s.  1929 

Mass  Gas  4  'is 1931 

Miss  River  Power  58.  .1957 

Swift&  Co  5s_ 1944 

Warren  Bros  7Hs 1937 

Western  Tel  5s 1932 


Friday 
Last 
SaU. 

Price. 


59 


74 


90^ 


111 

95 


Week's 

Range 

Sales 

or  Prices. 

for 

Low. 

High. 

Week. 

91H 

91 H 

3,000 

59 

61 

32,000 

82 

82'^ 

11,000 

93  PS 

93;-^ 

1,000 

69  M 

69  M 

2,000 

73 

74 

10,300 

9s»/r 

98  "i 

500 

101 1-^ 

10155 

6,000 

94  K 

94  !i 

1,000 

90 

90 

1,000 

S9H 

92 

27.100 

92  ?f 

94 

13,000 

109 

112K 

9,500 

94 

95 

3,000 

Range  since  Jan.  1 . 


Low. 


91H 

51,'^ 

81 

93 

69 

73 

9S 
lOOU 

94  Ji 

90 

89  J^ 

92?^ 
105  '^ 

94 


Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 


High. 


92  H 
62 
84 
95 

72 
77!^ 

9SH 

102  ji; 

94  H 
92 
95 
98 
115 
98 


Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Mar.  17  to  Mar.  23,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Alabama  Co. _100 

2d  preferred 100 

Arundel  Sand  &  Gravel.  100 

Bait  Amer  Ins 25 

Baltimore  BrIcS 100 

Bait  Electric  preferred.. 50 
Baltimore  Tube 100 

Preferred 100 

Benescli  (I)  commoa * 

Preferred. .--35 

Celestine  Oil 1 

Central  Teiesa  Sug  com.  10 

Preferred 10 

Ches  &  Po  Tel  of  Bait.  .100 
Commercial  Credit 26 

Preferred 25 

Preferred  B 25 

Consol  Gas,  E  L  &  Pow  100 

7%  preferred 100 

8%    nreferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill * 

8%   preferred 100 

Fidelity  &  Deposit 60 

Finance  Co  of  America.  .25 
Houston  Oil  Pld  trctls.-lOO 
Manufacturers  Flnance-25 

Fl.-st  preferred 25 

Second  preferred 25 

Maryland  Casualty  Co.  .25 
Mt  V-Woodb  Mills  V  t  r  1 00 

Preferred  v  t  r 100 

New  Amsterd'm  (  as  Co  100 

Northern  Central 50 

Penna  Water  A  Power.  100 
United  Ry  &  Electric. -.60 
US  Fidelity  &  Guar.. 
Wash  Bait  &  Annap. 

Preferred 


Friday 
Last 
Sale. 

Price. 


68 
"45' 


23 


llOH 
"25H 


117 
105 
118 

90  K 

44 


25H 
85  H 


73  ^ 
37H 


.50 
.50 
.50 


Bonds — 

At!  C  L  (Conn)  clfs  5s.  1920 
Cleve  Lor  &  Wheel  53.1933 
Consol  Gas  E  L  &  P  4J^3"35 

►•68  Series  A 1949 

ConsDl  Coal  ref  5s 1950 

Davidson  Sulph  6s 1927 

Elkhorn  Coal  Corp  Os.1925 

Fairmont  Coal  .'Js 1931 

Indlahoma  Ref  8s 1929 

Metro  Street  (Wash)  5b  '25 
MUw  El  Ry  &  Lt  4Ms.  1931 
Monon  Valley  Trac  5s.  1942 
North  Bait  Trac  5b.  ..  1942 
Penn  W  <t  Power  .5H--1940 
Rich  &  Danv  deben  Ss  1927 

United  Ry  &  El  4s 1949 

,    Income  4s 1949 

Funding  68 1936 

P  66 1927 

r  68 1949 

Wash  Bait  &  Annap  5s  1941 


107  k' 
19 


102}^ 


97  M 


96  M 


76  J 


Week's  Range 

of  Prices. 
Low.      High 


66 

65 

43  ^ 

i2% 
5 

42  K 

23 

54 

33 'A 

26 

.37 

2 

4 

llOH 

59!^ 

25H 

26  H 
llOM 
105 
1X5M 

90 

44 

99 
133 

44 

89  K 

55 

25% 

25 

85  H 

18 

71 

37 

76 
105  M 

19 
150 

11 

31 


68 

66 

45  M 

42  M 
5 

42  K 

23 

55 

35 

26  >^ 

.39 

2M 

4H 

110% 

61 

26 

26  H 
117 
105K 
118M 

91% 

44 
100 
133 

44  Ji 

90 

65 

25% 

25  H 

87 

195i 

73}^ 

37M 

70 
107K 

19  >4 
156  5i 

13 

31 


93 
98 
91 
102M 
87 
97 
98'^ 
9GK 
99 
97  K 
89  M 
83  H 
97  M 
97  K 
97 'A 

72  M 
53 

73  H 
96  K 

100  H 
76% 


93 
98 
91"^ 
10314 
88^^ 
97 
98K 

96  J^ 
99 

97  !i 
89  M 
83  Mi 
97  5i 
97  K 
97  J4 
73 'A 
53  Vi 
74 
97  H 

101 
76% 


Sales 

for 
Week. 
Shares. 


55 

69 

2,117 

10 

2,000 

35 

30 

198 

15 

66 

2.775 

2,200 

300 

39 

221 

122 

100 

2,830 

40 

205 

412 

19 

183 

10 

22 

32 

20 

4 

70 

150 

367 

1,294 

181 

61 

311 

795 

145 

405 

4 


500 
3,000 
4,000 

32,500 

14,000 
1,000 

17,000 
2,000 
6,000 
1,000 
1,000 
5,000 
1,000 
2,000 
1,000 
3,000 

11,000 
3,000 

14,500 
8,000 
6,000 


Range  since  Jan.  1. 


Low. 


60 

60 

40 

42M 
4 

42 

17% 

46 

32% 

25% 

.32 
I'A 
2Vi 
108% 

58 

25% 

26 
108 
105 
115% 

90 

25 

80 
120 

38% 

89% 

55 

25% 

25 

83 

14% 

54 

35% 

76 
105% 

18% 
147 

11 

29 


Mar 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 

Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 


93 

98 

87% 
102% 

87 

96 

98% 

95% 

05 

97% 

89% 

81 

97% 

96% 

97% 

72 

52% 

73% 

96% 
100% 

76% 


Mar 
Mar 
Feo 
Mar 
Jan 
Feb 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 


Higli. 


68 
66 

45  !4 

42% 
5% 

42% 

25 

55 

35 

26% 

.50 
2% 
4% 
110% 

61% 

27 

27% 
117 
108 
120 

98 

51 
100 
133 

44% 

95 

57% 

26% 

26% 

90 

19% 

73% 

37% 

77 
108% 

20!-^ 
164 

15 

31% 


96 

98 

92% 
103% 

90 

97 

99% 

97% 

99 

98 

89% 

86 

98% 

97% 

97% 

74% 

55 

77% 

98 
102% 

77% 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Ma.- 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 


Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

Jan 

Mar 

Jan 

Jan 

Feb 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


*No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Mar.  17  to  Mar.  23,  both 
inclusive,  compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Ra7ige  since  Jan. 

1. 

Sale. 
Price. 

nf  Pr^z-^f 

Week. 

Shares. 

Stocks- 

Par. 

Low. 

High. 

Low. 

High. 

American  Gas  of  N  J  . . 

.100 

81 

81 

82 

229 

78 

Feb 

82 

Jan 

American   Milling 

..10 

8 

8 

8 

70 

8 

Mar 

8 

Mar 

American   Stores 

* 

190 

186% 

194 

4,572 

163 

Jan 

194 

Mar 

Brill  (JG)Co 

.ioo 

86 

72% 

91 

8,140 

49 

Jan 

91 

Mar 

Preferred 

.100 

93 

93 

93 

5S 

88% 

]''eb 

93 

Mar 

Buff  &  Susq  Corp  T  t  e 

.100 

123 

123 

25 

105 

Feb 

123 

Mar 

Cambria  Iron 

..60 

42 

42 

15 

40 

.Ian 

45 

Jan 

Cambria  Steel 

-.60 

100 

100 

105 

80 

Mar 

100 

Mar 

Congolcum  C/O  Inc 

« 

132 

176 

1K2 

1  ,.53S 

113 

I'eb 

1S3 

Mar 

Consol  Traction  of  N  J 

.100 

45 

45% 

150 

45 

Mar 

49 

Jan 

Cramp  (Wm)  &  Sons. . 

.100 

55 

55% 

150 

50 

.Ian 

55% 

Mar 

Eisenlohr   (Otto) 

.100 

79 

79 

10 

77 

Feb 

85 

Jan 

Electric  Storage  Hatt'y 

.100 

61% 

66% 

4,678 

54 

Jan 

66% 

Mar 

General  Hcfniotorlns  . 

67  K 

50 

69% 

5,210 

44 

l''cl) 

59% 

Mar 

Insurance  (;o  of  N  A_. 

..10 

44% 

44 

44% 

625 

42% 

Jan 

46 

Jan 

Keystone  Telephone. . 

-.50 

8 

8% 

25 

7 

Feb 

8% 

Feb 

Lake  Superior  Corp. . . 

100 

8% 

8% 

9% 

4,290 

5% 

Jan 

10% 

Feb 

Lehigh  Navigation... 

-.60 

72 

71% 

72% 

225 

7m 

Mar 

75 

Jan 

Lehigh  Val  Tran.s  prof. 

.  ..50 

38 

3S 

64 

3.-> 

Jan 

40 

l.'0l) 

Ivit  Brothers _.. 

-.10 

21 

21% 

187 

20 

Feb 

22% 

Jan 

Penn  Cent  Light  i  I'ow. .  • 

57 

67% 

ISO 

55 

Jan 

58 

Jan 

Pennsylvania  Salt  Mfg 

.60 

87% 

91 

60 

82 

Jan 

91 

Mar 

Pennsylvania  RU 

.50 

46% 

46% 

2,7H0 

46% 

I'eb 

47% 

Jan 

Penn  Traffic 

.2V, 

2% 

2% 

300 

2% 

Mar 

2% 

Feb 

Phlla<lelphla(;o(rUts) 

.60 

49% 

49% 

20 

41 

Jan 

49% 

Mar 

Preferred    (5%) 

.50 

35 

35% 

80 

32 

Feb 

36 

Feb 

Preferred  (cumul  fl^i 

)  .50 

4.5% 

45 

45% 

367 

42 

Jan 

45% 

Feb 

Phlla  Electric  of  Pa.. 

.25 

32 

31% 

32 

2,8S2 

30% 

Feb 

33% 

Jan 

Preferred 

..26 

31% 

30% 

31% 

634 

30% 

l-eb 

33  % 

Jan 

Phlla  Insul  Wire 

« 

49% 
31%, 

48 
30% 

50 
32 

385 
2,068 

40 
30 

Mar 
Jan 

50% 
33 

Jan 

Phlla  Rapid  Tr.itisU.   . 

-.60 

I'ob 

Philadelphia 'I'raol.lon. 

.50 

^•iyi 

62 

63 

499 

62 

Mar 

67 

Jan 

Phlla  fi.  Wcstora 

.  ..50 

9 

10 

555 

8 

Jan 

10 

[Mar 

Preferred 

..60 

35% 

35% 

30 

35 

Feb 

36% 

Jan 

Stocks  (Concluded) 


Pitts  &  West  Va 100 

Tonopah  Mining. 1 

Union  Traction 60 

United  Gas  Impt.. .50 

Preferred .50 

West  Jersey  &  Sea  Shore  .50 
York  Railways  pref 50 

Bonds — 

Amer  Gas  &  Elec  .5s.. 2007 
Elec  <t  Peop  tr  ctfs  4s.  1945 
Equitable  111  Gas  L  5s.  1928 

Keystone  Tel  1st  53 1935 

Lehigh  Val  cons  4 %s. .  1923 
Lehigh  Val  Coal  1st  .5s. 1933 
Peoples  Pass  tr  ctfs  4s.  1943 

Phlla  Co  1st  5s 1949 

Stamped  &  cons 1951 

Phlla  Elec  1st  5s 1966 

5%s 1947 

6s 1941 

United  Ry  g  tr  ctfs  4s.  1949 
United  Rys  Invest  5s.  1926 
Welsbach  Co  os 1930 


Friday. 

Last    \WeeX's  Range 
Sale.       of  Prices. 

Price.   Low.      High. 


54 
56% 


90 
61 


76 


98 

103% 

"97" 
99% 


38%  38% 
251-6      2% 

39  39 

53%  64% 

55%  56% 

41  41 

36  36 


87 

61 
101% 

76 

99% 
100 

71 
101% 

92% 

98 

100% 
103% 

58 

96 

99% 


90 

(i7 
101% 

76 

99% 
100 

71 
101% 

93% 

98% 
101% 
104% 

58 

97% 

99% 


SaleM 

for 

Week. 

Sh7rcs 


Range  since  Jan.  1. 


Low. 


150      35%     Jan 


300 

2 

Jan 

204 

38% 

Feb 

2.140 

SO 

Jan 

365 

55% 

Jan 

50 

33 

Jan 

30 

35 

Jan 

4.400 

10,200 

2,000 

7,000 

1,000 

1.000 

1.000 

4.000 

47,000 

2S,000 

18,500 

28,000 

1,000| 

33,000 

500' 


85 

61 
101% 

76 

99% 

99% 

71 
100% 

91% 

98 
100 
103% 

57 

88 

99 


Jan 
Mar 
Mar 
Mar 
Mar 
Mar 

Feb 
Mar 

Jan 
Mar 

Feb 
Mar 

Jan 

Jan 

Jan 


High. 


38%  Mar 

2%  Jan 

40%  Jan 

54%  Feb 

56%  Feb 

43  Mar 

36  %  Jan 


90 

7m 
102% 

80 

99% 
102% 

73 
101% 

93% 
103 
103 
106% 

68 

98% 

99% 


Feb 
Jan 
Feb 
Jan 

Mot 
Jan 
Jan 

Mar 

Mar 
Jan 
Feb 
Jan 
Jan 

Mar 
Jan 


*  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Mar.  17  to  Mar.  23,  both 
elusive,  compiled  from  official  sales  lists: 


in- 


Stocks — 


Par. 


Am  Wind  Glass  Maeh. .  100 
Preferred 100 

Arkansas  Nat  Gas  com. .  10 

Carnegie.Lead  &Zlnc 5 

Consolidated  Ice,  com 50 

Harb  Walk  Refrac  com  100 

Indep  Brewing  com 50 

Jones  &  Laughlin  Steel  pref 

Lone  star  Gas 25 

Mfrs  Light  &  Heat  5s_.100 

Marland  Oil  of  Dtl 

Nat  FIreproofing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply  (new). 25 
Oklahoma  Natural  Gas.  .25 
Oklahoma  Prod  &  Refin..5 
Pittsburgh  Brew  com 50 

Preferred 50 

Pittsburgh  Coal  com 100 

Pittsb  &  Mt  Shasta  Cop. .  1 
Pittsburgh  Oil  &  Gas..  100 
Pittsburgh  Plate  Glas.s..l0 
Pittsb  Term  Wh'se  &  Trans 

Salt  Creek  Consol  Oil 

Tidal  Osage  Oil * 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake 50 

W'house  EI  it  Mfg  com.  ..50 
West  Penn  Rys  pref.  ..100 
West  Penn  Tr  &  W  P  com  1 00 


Friday 
Last 
Sale. 

Price. 


Bonds — 

Pittsburgh  Brew  6s. 


8% 
5 


4 

107% 

25 

56 


19% 
17% 
33% 
21 


24c 
10 


13 
12 

26% 


119 
"36% 


.1949 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

85 

85% 

195 

95 

95 

65 

8% 

9 

1,790 

5 

5% 

1,090 

4% 

4% 

45 

102 

116% 

165 

4 

4 

75 

107 

107% 

100 

24% 

26% 

647 

55% 

56 

465 

46  J^ 

46% 

10 

8 

8 

60 

19% 

20 

880 

16 

17% 

625 

32 

36% 

5,197 

21 

22 

135 

2% 

2% 

63 

2% 

2% 

45 

7 

7 

100 

66% 

66% 

10 

24c 

27c 

118,500 

8% 

10 

720 

169 

169 

27 

30 

30 

25 

12% 

13 

1,960 

12% 

12 

370 

26 

26% 

1,225 

25 

26% 

470 

109 

109 

500 

118%  119H 

125 

65 

65 

10 

78 

78% 

35 

36 

36% 

605 

80% 

80% 

1.000 

Range  since  Jan.  1. 


Low. 


80 


Feb 


High. 


79 

Feb 

95 

Mar 

93 

Feb 

97 

Mar 

7% 

Jan 

10 

Jan 

3% 

Jan 

6 

Feb 

4% 

Feb 

7 

Jan 

102 

Mar 

116% 

Jan 

3% 

Jan 

4 

Jan 

106% 

Mar 

109% 

Mar 

24 

Jan 

27 

Feb 

55% 

Jan 

58 

Feb 

45 

Mar 

46% 

Mar 

7% 

Jan 

8% 

Feb 

18% 

Jan 

21 

Feb 

15% 

Jan 

18% 

Feb 

32 

Mar 

36% 

Mar 

19% 

Jan 

27 

Jan 

1% 

Jan 

2% 

Mar 

2% 

Jan 

2% 

Jan 

6% 

Jan 

100 

Mar 

58% 

Jan 

66% 

Mar 

22c 

Jan 

28c 

Jan 

8% 

Jan 

10% 

Feb 

165 

Jan 

205 

Jan 

30 

Mar 

35 

Feb 

10 

Jan 

16% 

Feb 

10% 

Jan 

13% 

Feb 

23% 

Feb 

27% 

Mar 

24% 

Mar 

27 

Jan 

106% 

Feb 

109 

Mar 

107% 

Jan 

120 

Feb 

59 

Jan 

69% 

Mar 

78 

Mar 

80% 

Jan 

30 

Jan 

37% 

Mar 

81 


*  No  par  value. 


I 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  J\Iar.  17  to  Mar.  23,  both  in- 
clusive, compiled  from  official  sales  lists: 


stocks- 


Par, 


Amer  Pub  Serv,  pref. . .  100 
American  Shipbuilding.  100 

Amer  Tel  &  Tel  Co 

Armour  &  Co  (Del),  pf.lOO 

Armour  &  C;o,  pref 100 

Armour  Leather 15 

Preferred- 100 

Basslck-Alemite  Corp • 

Beaver  Board 

First  preferred 

Borg&Beck • 

Bunte  Brothers.  _ -.10 

Cent  Pub  Serv,  pref...  100 
ChicCy&ConRy  pt  sh  com* 

Preferred * 

Chicago  Kiev  Ry,  pref.  100 
Chic  Rys  Part  VXl  Series  1 

Part  Ctf  Series  2 

Commonw'th    l^dison.  .100 
Consumers  Co,  com  — 100 

Preferred 100 

Continental  Motors 10 

Crane  Co,  preferred 

Cudahv  Pack  Co.  com   100 
Daniel  Boone  Wool  Mills  25 

Diamond  Match 100 

Earl  Motors  Co 

Eddy  Paper  t'orp  (The) 

Fair  Corp  (The) 100 

Godchaux  Sugar,  com... 

Gossard,  H  W,  prof 100 

Great  Lakes  D&  D 100 

Hartman  Corporat  ion   .100 
IIart,Srhatr&Marx,com  100 

Haves  Wheel  Co . . 

Hoiland-Amcrlcan  Sugar.  10 

IIupp  Motor --I0 

Hvdr.ixCorp,  pref 100 

Illinois  Brick.. -.100 

Inland   Steel 25 

KuppcMhclmer  &  CO,  B  Inc, 

I'reforreil- -.100 

Llbbv,  Mo. Vein  &  Libby   10 

Lindsay  Light --10 

Lvon  &  Healy,  inc,  pref. 
McCord  nad  Mfg  "A".. 
Middle  West  Utll,  com.  100 

Preferred -.100 

Prior  lien  preferred... 

Mitchell  Motor  Co 

National  Leather,  new.. 

Mck  (Albctt)  &  Co 10 

PIgg  WIgg  Stoves,  Inc  "A"* 
Pub  Ser  of  Nor  111  com..  .• 

Common 100 

Preferred 100 


Friday 
Last 
Sale. 

Price 


88% 


99 

85% 
9% 


38% 
4% 


30% 


5 

22 

3 

130% 


9% 
112% 

62% 

40% 

117% 

1 

27% 
104% 

24% 

31 

90 

90% 


40 

"27% 
20% 
81 
48% 


6% 
"37% 


100% 
2 

7% 
22% 


102 
102 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

88% 

90 

50 

70 

70 

130 

122% 

123% 

204 

99 

99 

2,114 

84 

86 

1,980 

9% 

9% 

293 

87 

87% 

94 

35 

39% 

49,350 

4 

4% 

135 

15% 

16 

110 

30 

31% 

9,285 

10!- 1; 

10% 

10 

87 

89% 

469 

1 

1 

25 

8% 

9 

515 

5 

6% 

575 

22 

24 

295 

3 

3 

25 

130 

130% 

996 

6% 

6% 

25 

66 

66 

21) 

9% 

10% 

8,8.55 

112 

113 

230 

62% 

62% 

120 

40% 

46% 

35,675 

117 

lis 

259 

% 

1 

22,375 

26 

29 

5.810 

104%  105 

190 

21 

24% 

4,660 

30% 

32  W 

2.985 

87 

92 

1,045 

90 

91 

175 

106 

106 

25 

37 

40% 

965 

5% 

5% 

100 

27 

29% 

33,060 

20% 

21% 

1,147 

80% 

83 

1,045 

47% 

49% 

1,900 

93 

93 

25 

6% 

7% 

2.742 

3% 

4 

170 

100 

101 

390 

37% 

38% 

4,210 

49 

.50% 

1,270 

85% 

80 

160 

99% 

100% 

404 

2 

2% 

1.835 

7.% 

7% 

088 

22% 

23% 

6,043 

85 

90 

55 

101 

102 

147 

100% 

102 

1,005 

95  % 

96 

130 

Range  since  Jan.  1. 


Low. 


88% 
69  K 
122% 
99 
83  % 

9 
87 
27% 

4 
15 
25 
10 
86 
% 

6 

3% 
10 

2 
129 

6 
63% 

9% 
112 
61% 
31% 
116% 
% 
22% 
100 
15 

24  ti! 
81% 
84 
98 
37 

4% 

21>'8 

18% 

78 

43 

93 

6% 
3% 
100 
37% 
45% 
84 
99% 
1 

5% 

22 

55  Ji 

101 

100% 

94% 


Mar 
Jan 

Mar 
Jan 

Mar 

M.ar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 

Mar 
Feb 
Jan 

M.ar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 


High. 


97 

74 

123%' 
100 

96% 

10 

87% 

39% 
4% 

17 

32 

11 

89% 
1% 

10 
8% 

24% 

3!'; 

131 

6%' 

70 

12 
115 

64% 

62  'i 
121 
1% 

32% 
106 

25 

33 

94% 

OS'*; 

107  ■ 
43 

6J,^ 
29  1 2 
24  H 
96  % 
49 !  J 

95 

8% 
4% 
101  % 
38% 
53 
86  4 
104 
2% 
8% 
36% 
90 
102 
104 
98 


Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 

JSB 

Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 

Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 


Mar.  24  1923.] 


THE  CHEON^r^-LE 


l?Jil 


Stock!  (ConcluOta) — 


cjimkiT  Oiiiii  Co 100 

ITifirrid 100 

Ilro   Miiliir 10 

Slmiiliird  ( ;.'iH&  Floo, . .   no 

I'ri'trrrcd 'lO 

Stew  Wur  Spoetl,  com. .  KM) 

Hwin  A  <•(> 1IM> 

Swifl    liiliiiml  loiml IT) 

'riiotni'ii'iM''  It).  (DIM-.  2.'> 
Union  Curbldr  A  Curl)  10 
llnlicil  Iron  Works  v  to./iO 
tInlliMl  I.I  A  RyH.  com...')!) 
iMt  prcfcrrnl    .  100 

l'iirllcl|i!illiik'   linf        100 
Unllcd  Tiipcr  ll'd,  i  oni    1(H) 

1 1  H(iV|)NIIIU 20 

I'ri>firr<-<1 100 

Vosia  Itiiii'y  Corp,  com. 

Wiild  Co.        

Wiird .  Mont  &  Co.  pf . .  100 

\\  luMi  Is-siiod 20 

ClUHH  '■  \"    

WtvHtorn  KidltliiK  MIIIh.. 

Wolff  MfK  Corp 

WrlKlcy.  Jr.  common..  .2S 
Ypllow  (  all  M  Ik.  CI  "B"  10 

Yellow  Tiixl  Co 

Bonds — 
Armour  A  ( 'o  of  Ilcl— 

20-yr  cold  r>y<jK 1913 

Chic  City  »t  Con  Itys  5s  'J? 

Chlcaifo  Hv.H  5s 1027 

4s.  Scries  "H" 1!)27 


fMSt 

Sat». 
Priai. 


ins 

.12  H 

.10  I  .j 
ll!)'.j 
lOlPi 
Ul'j 
HI)'. J 
01 'v 
12 
Ml) 
7S 

»:i 

IS  4 
71 

54 

lll'j 

23  H 


8 
107  H 

2nn 

84  H 


90 
59  M 


Wttk'l  Rang* 

0/  nurt. 
Imu>.      Illoh. 


aio 

09 

15 

27  H 

•19 
llStj 
105  »« 

19S- 

4(1 '-J 

04 

1I1.J 

lo.s 

78 
02  Tk 
IS'j 
70 
105  ij 

:<4 

54 

09  I J 

2.1 'li 

99 
8 

34  >f 
107  U 
200 

84 


225 
09  U 
I7'i 
.12 -i 
50 1 'J 
123 '<, 
100  >4' 
2014 
47  U 
05  »i 
ViH 

no 

79 

09  U 

18  W 

71 
1011 

30 

55 
HIH 

24  '-» 
101 
9' J 

35  If 
108  I'j 
280 

87  If 


90  96 

59  H  02  >< 

81  82 

54  54 


SaUt 

for 

Wtek. 

Sharti. 


1.000 

187 

43.0S0 

23.485 

2.400 

58.000 

1.513 

4,135 

1.975 

10.2S0 

3.515 

180 

210 

255 

25 

270 

25 

905 

1.005 

204 

3,273 

940 

2.025 

6,200 

1.472 

1.715 

G0.S50 


277.000 

60.000 

24,000 

2.000 


Rana*  tine*  Jan.  1. 


JjOW. 


210 

00  ■•; 

17?* 
48 
79 
105H 
18 
45 
02 
0 
71 
75 

"I 
10 

01 

104 

20 
53  y-i 

95 '  j 

20  H 

93 
7 

28 'i 
100 
223 

70  H 


Miir 
Jnii 
.l»ii 
Jun 
Miir 
.Ian 
Miir 
I'cll 
I'd) 
Jnn 
.Inn 
Jnn 
Jim 

1''C1) 

J»n 
Jan 
Jan 
Jan 
Kel) 
1'>1) 
Jan 
Jnn 
Fob 
Feb 
Jan 
Jan 
Jan 


OT  Fob 

47  Jan 

77  Jan 

44  Jan 


Hioh. 


230 

too 

17'!, 
32'., 
50 '  •, 

123v,i 

109  I  i 
21  ij 
51  1 1 
07  I*' 
V.\H 

111) 
80 
99 'ti 
18 'v 
75', 

10'! 
30 
5MH 

111% 
2:-.'. 

101 
10 'i 
35 'u 

111 

2S() 
95 


Jnn 
Jan 
.Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
I'cb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Mar 
.Mar 
Mar 
Mar 
Mar 
Mar 


00  Feb 

051^,'  Mar 

82  ij  Mar 

.50  Mar 


•  No  par  value. 

New  York   Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Mar.  17  to  Mar.  23,  inclusive: 


Week  cndlnii  March  23. 
Stock.s—  Par 


Indus.   &    Miscellaneous. 

Acme  Coal  Mining 1 

Acme   Packlnu 10 

Aluminum  Mfr.s,  com • 

Amalgam  Leatoer,  com. 

Preferred 100 

Amalgamated  Sugar 

Voting  tru.st  certificates. 

American  Chain  chua  A 

Amor  Drug  Stores  class  A .  1 
Amor  Gas  <t  Elcc.  com.. 50 

Common,  new.  wl 

American  Hawaiian  8  S.IO 
Amer  Light  &  Tr.  com. 100 
Amer  Pub  Util.  pref..lOO 
Am  Vitrified  ITod  coin.. 50 
Armour  A  Co  of  Del.  pf  100 
Armour  &  Co  of  111  Df..lOO 
Arnold,  Constable*  Co..* 

Atlantic  Fruit  Co... • 

;  Auto  Knitter  Hosiery * 

Basslck-Alcmite  Corp * 

Uethlehem  St.  new  com  w  I 
Borden  Co.  com 100 

Preferred 100 

Borg  &  Beck  Co,  com » 

Brlt-.\mer  Tob  ord  bear.£l 

Ordinary £1 

Brit  Intcrnat  Corp.  CI  .4.» 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc • 

Campbell  Soup  pref  w  1. 100 

Caracas  Su.!?ar 50 

Car  Lighting  &  Power 26 

Celluloid  Co  preX 100 

Cent  Teresa  Sug,  com..  10 

Preferred 10 

Central-Union  Tr.  N  Y  100 
Centrifugal  Cast  I  Pipe...* 
Century  Ribbon  Mills  com* 
Checker  Cab  Mfg.  class  A  * 
Chic  Nipple  Mfg  (  1  A..  10 
Chicago  Steel  Wheel  com  5 

Preferred 10 

Cities  Service  com 100 

Preferred 100 

Preferred   B 10 

Cities  Serv,  bankers'  ah..* 
Cleve  Automobile,  com..* 
Colombian  Emerald  Synd. 
Colorado  Power.  com._100 
Columbia  Gas&  El  new..* 
Columbian  Carbon  v  t  c. .  ♦ 
Com'w'lth  PRy&L,pf .  .  100 

Coz'8  Cash  Stores 5 

Curtlss  Aeropl  &.  M,  com.* 

Proforrod 100 

Cuyamel  Fruit  Co • 

Del  Lack  &  West  Coal.. 50 
Dublller  Condenser  &  Rad* 

Durant  Motors,  Inc • 

Durant  Motors  of  Ind 10 

Eastern  Steel  Casting  com  • 
Edm  &  Jones  Corp.  com.  • 
Elec  Bond  &  Share  pref.  100 
Equitable  Tr  Co  of  NY  100 

Fajardo  Sugar 100 

Federal  Tel  &  Tel 5 

Ford  Motor  of  Canada.  100 

Gardner  Motor  Co • 

Garland  Steamship 3 

Gillette  Safety  Razor • 

Glen  Alden  Coal ..* 

Goodyear  Tire  A  R  com  100 

Preferred 100 

Qt  West  Sug  new  com  wl  25 
Griffith  (D  W),  Inc,  cl  A.* 
Guar  Trust  Co  of  N  Y.lOO 

Heyden  Chemical • 

Hocking  Val  Products 10 

Hudson  Cos  pref 100 

Hud  A  Manbat  RR  comlOO 

Hydros  Corp.  com * 

Imperial  Tobacco  of  Can. 5 
Imperial  Tob  of  G  B  &  I.£l 

Industrial  Fibre  Corp ♦ 

Intercontinental  Rubb.  100 
Irving  Bk-Loluinbia  Tr... 
Kup'heimer(B)&Co,  pf  100 
I>ehlgh  Power  Securities. 
Lehigh  Val  Coal  Sales. .  .50 
Llbby.  McNeill  &  Libby.  10 
Louisv  &  Xashv  RR  new  wi 
Lupton  (F  M)  Pub.  Cl  A.* 
McCryd  Radiator  class  A. . 
Mercer  Motors * 

Class  A  stock  w  1 

Mesabl  Iron  Co • 


Friday 
Last 
Sale. 

Price. 


47c 


25M 

195 
39 

22 


7 
99 


39  M 
117  Mi 


16 

9H 


m 


13  H 
31H 
58 

3H 

2H 

7 
186 
69  4 

6'4 
18H 

"iSc" 
24  J^ 
37 

46  H 


8H 


61M 
89  H 
9H 
6Ui 
16 


99 
1191 


460 

14  M 

284'i 
70 
15 'A 
50  >f 


4 
280 
2H 


10  H 
20  M 


5H 
250 


23  >^ 
82 


90 


1^ 
lOJi 


^Veek'3  Range 

of  Prices. 
Low.      High 


4,50 

25c 

21?i 

17 

60 

4 

3^f 
25  K 
85c 
175 
34  Jf 
17  ^.J 
130H 
48 

7 
99 
85 
16 

2H 
23  H 
33 
675^ 
n2H 
102 
30  K 
20  K 
20  H 
16 

9H 

I'A 
107 
21 

IH 
109 

2H 

4 
475 
V>'4 
31« 
57 

S% 

2 

7 
184 
69  K 

6K 
185< 
31 
16c 
21 
37 

46  H 
69 

4K 

8 
35 
61K 
84 

8}^ 
59H 
16 
20 
26 
99 
1191 
120 

5'A 
452 
14 
72c 
283 
69 
141^ 

47  H 
90 

3M 
271 

2,H 

2H 
17 
1054 
20  M 

6 
IS'A 

7« 

5}f 
250 
92 
23K 
81 

6Mj 

SSH 

16  H 
37 
IK 

4H 
lOH 


620 

29c 
21?i 
ISH 
60;^ 

4H 

35i 
25  H 

I'A 
195 
39  H 
25 

132  H 
48 

7 
99  H 
87 
16 

2H 

24  H 
39  A 
68 

120 
102  H 
30  J^ 
20  ?f 
20  H 
16% 
10 
1% 
IOTA 
21 

I A 
109 
25i 
4 
475 
13K 
32 
59  H 
3H 
2% 
7H 
187 
69  Ji 
6H 
18  J^ 
32  A 
24c 

25  H 
37  A 
47 'A 
72 

4Ji 

8}^ 
35 
64 
89  A 

9H 
e3'4 
17 
20 
26 
99 
194 
120 

5A 
460 
14 '^5 
80c 
285 
70"^^ 
15H 
50-4 
91 

4Ji 
286 

2H 

2H 
17 

UH 
215^ 

6H 
18  Ji 

8 

6 

250 

92 

24  Ji 

82 

90 
165^ 
37  A 

2 

iH 
11^ 


Sales 

for 
Week. 
Shares 


18,700 

12,000 

100 

2,900 

200 

200 

100 

7.700 

3,500 

100 

6.400 

4.200 

20 

30 

100 

1.800 

35 

200 

3.200 

3,800 

500 

200 

3.165 

45 

100 

2,000 

1.100 

300 

6,700 

14,600 

200 

200 

1,700 

10 

2,800 

300 

25 

7,800 

400 

2.000 

6.300 

800 

5,400 

615 

1.200 

400 

800 

300 

32,000 

1,570 

1,100 

1,900 

60 

2,600 

1,400 

100 

5,300 

1,292 

7,100 

16,600 

900 

100 

20 

10 

25 

10 

2.000 

55 

1.200 

1.500 

730 

4.200 

15.400 

3.500 

400 

2,700 

70 

1.100 

200 

200 

1.000 

1.300 

500 

1.500 

600 

3.000 

10 

300 

5,600 

225 

100 

600 

200 

500 

17,300 

2,400 

2.600 


Range  since  Jan.  1. 


Low. 


45o 
19c 
2\A 

\^A 
48  H 

4 

3U 
25  Vi 
55c 
105 
32  H 
\5A 
130 
48 

7 
99 
85 
16 

lA 
22  A 
31 
67 
110 
100 '-iJ 
28^8 
195-3 

WA 
15'4 

7Js 

1^46 

106!^ 
17 

7Sc 
109 

Ikf 

2% 
475 
10 
2454 
51% 

2H' 

1% 

7 

173 

67 

6K 
17  H 
29H 
12c 
22 
36  H 
4')Ji 
69 

3A 

5 
21 

55  H 
82 

4\i 
40 
12H 
IS 
26 
97!^ 
191 
110 

5 

400 

10'4 

70c 

2.59 

56 

9H 
29_A 
77 

3K 
271 

IH 

1« 
14  H 

20 

6 

17 
7A 
4'-4 
250 

92 

18 

80  H 
6 

88  ?f 

13 

37 
IH 
4  A 

lOH 


Mar 
Mar 
Feb 

Mar 

Jan 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Mar 

Mar 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Mar 

Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

.Ian 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Jar. 

.Tnn 

Feb 

Jan 

Tni; 

Mar 

Jan 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Mar 

J  an 

Mar 

Mar 

Jan 

Jan 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Feb 


High. 


86c 

35e 
22K 
19>i 
64 

4\i 

3?< 
25% 
lA 
195 
46H 
25 
140 
48 

7 
99J.5 
93 
21 

2A 
24  Ji 
39  I  i 
OS 
122 
104 
32 
20  5i 
20  ?4 
\7H 
lOA 

1% 
10978 
21 

\A 
llOJi 

25i 

5 

475 

15 

34 

66  M 

454 

3A 

9A 
195 
69 '4 

6?^ 
19Ji 
34  A 
45c 
25A 
37  H 
48  H 
72 

8 

8H 
35 
64  H 
89  H 

9% 
84 
25!^ 
20  K 
26 
99 
194 
120 

7 
460 
\54 
SOc 
287 
724 
16H 
51 
91 

5 
2SS 

2H 

3H 
17H 
124 
24  K 

6K 
18  5f 
lO'-i 

6A 
250 
96  H 
2-. 
90 

7Y» 
90 
22 
37M 

4 

4H 
12  H 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
.Ian 
M.ir 
Mar 
Mar 
Mar 
.;a[i 
Mar 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
M.Tr 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Jan 
I  an 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 

"■in 

Mar 
Jan 


Stock*  {Conel.) —     Par. 


Mlm  Itiv  I'ow,  ooiQ 100 

Motor  WhoH  Corp,  com.  10 

l'ror.>rr.-<l  .100 

Nat  Dopi  Hi/irm.l uii.com.* 

Klnil    iirotorrml 100 

National  Loalhcr  now.  10 
Nnt  Hupp  Co  (of  Ool)  com  A(i 
,Now  Mc\|i'oA  Arlj!  Lnnd.l 
N  Y  CJannorn,  Inc,  com. .  .• 

N  V  Tel  0  4%  prof 100 

N  V  rrniiMporlnll'>n  ..  10 
Now  York  Trust  (;o...lOI) 
Onyx  HoHlory,  common. 

Oxoldn  CTorp   

I'alKi  Dot  .Motor  Car...  10 
PorrloHM  Truck  *  Motor. fiO 

I'oniia  Coal  A  ( Joke 60 

I'rInin  Kudlo  (;urp 1 

Pub  .Horv  Corp,  NJ,  new  w  1 

Pyrcnp   Mfx 10 

Rftillo  C<irp  of  Amer  com.* 

Proforrod 6 

Rapid   Trail  Soo  now  w  I 

Now  profiTriKl  Horlos  A.. 

Ueo  Motor  Car ...10 

Ropotti,  Inc. 8 

Kopublli   Ky  A  Lt  pref.  100 

Uopiibllc  Rubber • 

Ro.ionb'm  Gr  Corp.  pf..50 
.Safety  Car  II  oat  A  Ltg- 100 

Sagiii'iiay  I'lilp  A  Pr 5 

Sohiille  Ilotnll  .Stores.com.* 

Slielton  Looms,  com • 

Hou thorn  f'nal  A  Iron 6 

.Sprlniiflold  Uodv  ola-ss  A 

Standard  Mot  Constr...lO 

Stutz  Motor  Car • 

Swift  A  Co 1001 

Swift  International 16 

Technical  Products  Corp. 6 

Tenn  Elec  Power,  com *j 

TImken-Dotrolt  Axle. ..10 
TItIo  Guar  A  Trust  Co.  100 
1  Ob  Prod  Exports  Corp. 

Todd  Shipyards  Corp 

Torbenson  Axle 

Triangle  Film  Corp  v  t  c.6 
Union  Carbide  A  Carbon 
United  Profit  Shar'g, new.  1 
Un  Retail  Stores  Candy. 

Founders  shares 

United  Shoo  Macbcom.26 

Preferred 25 

US  l.l^ht  AHeat,  com..iO 

Preferred 10 

Universal  Le.af  Tob,  pf.lOO 

Ut.ah-Idaho  Sugar 10 

Wayne  Coal _ 6 

Willys  Corporation  1st  pref 

Ctfs  of  deposit 

Yale  A  Towne  Mtg  new. 25 
YeUow  Ta.xi  Corp,  N  Y...» 

Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 50 

Continental  Oil,  new 25 

Crescent  Pipe  L,  new  stk  25 
Cumberland  Pipe  Line. IDii 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com.  .  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 60 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  on.  new ...25 

Penn  Mex  Fuel  Oil 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  OIL 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.lOO 
Standard  Oil  (Indiana).. 25 

.Standard  Oil  (Kan) 25 

Standard  Oil  (Ky) 25 

Standard  Oil  (Neb) 25 

Standard  Oil  of  N  Y 25 

Vacuum    Oil 25 

Washington  Oil ...10 

Other  Oil  Stocks. 
Ark  Natural  Gas.  com..  10 
Atlantic  Lobos  Oil.  com..* 

Big  Indian  Oil  A  Gas. 

Boston-Wyoming   Oil 1 

Brit  Controlled  Oil  Fields.  . 

Cardinal  Petroleum 

Carlb  Syndicate 

Columbia  Petroleum 1 

Continental  Oil 

Creole  Syndicate 5 

Engineers  Petroleum  Co-.l 

Equity  Petrol  Corp  pref 

Federal  Oil 6 

Gllllland  Oil,  com 

Glenrock  Oil 10 

Granada  Oil  Corp  cl  A_.10 

Gulf  Oil  Corp  of  Pa 2:' 

Harris  Consol  Petrol  Corp. 

Hudson  Oil ..1 

Humble  Oil  A  Ref 25 

Humphreys  Oil 35 

Imperial  Oil  (Canada)  coup 
Independent  Oil  &  G  w  1.* 

International  Petroleum 

Keystone  Ranger  Devel..l 

Kirby  Petroleum ♦ 

Lance  Creek  Royalties 1 

Livingston  Oil  Corp 1 

Livingston  Petroleum * 

Lowry  Oil  Corp 5 

Lyons  Petroleum 

Magna  Oil  A  Ref 1 

Magnolia  Petroleum 100 

Mammoth  Oil,  Class  A 

Maracalbo  Oil  E.xplor 

Margay  OH 

Mariand  Oil 

Marland  Refining 6 

Mexican  Eagle  Oil 5 

M  XI' an  Panuoo  Oil 10 

Me.xlco  Oil  Corp. .10 

Midwest  Oil,  pref 1 

Midwest  Texas  OH 1 

Mountain  A  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  ctls.. 

New  England  Fuel  Oil 

New  York  Oil 

Noble  (Chas  F)  Oil  A  Gas.l 

Preferred 1 


^ridati 
LatI 
Ball. 

PrtM. 


23  4 
IM^ 

30'.; 

'    74 
flO 
.1 
32H 

"ii" 
/34n 

•i7!li 
10 

"fli" 

B3n 
51 
94 

4S 
3  A 
184 
4Mi^ 
lO'i 
14 
44 
lOo 
634 


1 

82  M 

42c" 

49  K 

3 

19K 

"26" 


Wuk'i  Run 
of  Prieu. 
Lou.      Hioh 


12 


5% 
54  A 
26 
34c 
64  J^ 


6% 

".54^-i 

27  Jf 

l^li 


2A 


137 


874 

"214 
113 


69 
165 
100 

25K 
130 


80 


245 

113;<S 

203 

170 

112 
87 
665^ 
50  H 
98  H 


453^ 
50 


5A 
26c 


5H 

"464 
7A 
15c 


88c 
6 

2 

65H 
2 

17c 

38  J^ 


119 
13  Ji 
22  J< 
27c 
2A 


IJi 
1 


160 


194 

3H 

"9A 
lA 
IH 


19JI 
133^1 
46 


22c 


334 
104 
on 

34 

im 

7A 

m 
3 

32  !< 
109 
27 
z340 

47  H 
10 
20 
68  4 
40  4 
OOn 
61 

0 
4 

3% 
184 

48  4 
15  4 

14 
44 
10c 
63  Ji 
85 

1 
624 
264 
26c 
45  K 

3 

IX  A 

105 

19K 
84 

IS 

U 

377 

5 

63 

25 

31c 

644 
5'A 
6 
7}i 

54 

26-^ 
1'46 
lA 
103 
34 
lA 
7% 
54 

63 
132 


344 

114 

00 

.3H4 

1004 

74 

70 
34 

34 
IIOH 

27 
363 

50 

10 

2\H 

65  4 

42  4 

640 

62  4 
10 

4H 

34 

10 

48  4 
17  4 

IH 
44 
lOc 
54;i 

85 
1 
844 

26  4 
50c 

49  Ji 

34 
19Ji 
106 
204 

8M 
184 
12 
377 

5  A 
55 
26 
30c 
64  4 

5H 

8 
644 

27  A 
I A 
l>i« 

103 
3H 
2A 
8 
64 

63  K 
140 


16  H 

87 

46 

214 
113 
1124 

69 
164  4 
100 

25 
130 
106 

80 

20 
245 
113 
203 
16S 
112 

87 

66  4 

504 

964 
270 

45 

494 

23 


i7H 

8SH 

47 

23 
114 
113 

73  3< 
166 
101 

26 
1354 
106 

SIM 

20 
2.50 
115 
208 
173 
1134 

87 

69 

53'/< 
104% 
270 
"'46  K 

51»/S 

23 


84       8K 
4At     64 
23c      28c 


It  Mit.  I 

tharet.] 


r,i> 


3<)<) 
7,7110 


Hne*  Jan.  1. 


U». 


Httk. 


4(111 

55 

2.000 

000 

000 

4.000 

7,K00 

4.000 

1 .000 

2.7(X) 

36.900 

6,100 

200 

100 

22,000 

1,100 

10 

1.000 

7.700 

20 

400 

48.100 

300 

235,000 

0.900 

7,900 

1,600 

20 

1,400 

1.000 

800 

3,700 

10 

3.000 

525 

300 

30,000 

2(X) 

600 

5,000 

200 

600 

300 

37,.500 

1,680 

200 

200 

37,800 

200 

300 

300 

1,400 


/3  u; 

40 
10 
14 

67 
39 
65c 
61 
0 
3" 


!-•  i. 

Mnr 

Fob 

Mar 

Fob 

Feb 

Mar 

Mnr 

Jan 

■J:^'.i,    Ian 

18,4    Mar 

48  4    Mar 

13H     Feb 


Jai 
Mar 
Mar 

Feb 
Mar 
Mnr 

Jan 


14 
44 

10c 

60 

85 

I 
63 

204  Mar 
24c  Mar 
464    Mnr 

2M     Jan 

184    Mar 

106       Mar 

18        Feb 

7  .Ian  I 

14Ti     Jan 


14 

7H 
54 
65c 


1% 
2Mi 
8M 
5Vi. 
6.5c 


46  4  47 

5%       74 

13c  16c 

144  144 

81c  92c 

5%  7% 


IH 
64 

14 
14c 


14 
2 

68  M 
2 

17c 


384    30  H 
35%     37 
119       123 
13 «     14  4 
224     23H 
26c      37c 


24 
3c 
9c 
14 
SOc 
99c 
61c 
160 


3 

3c 
20c 

2 

2 

1% 
61c 
162 


50         52 
14  ^i     194 
14       IH 


2-4 
34 
9H 

75c 
l'4i 
24 

18c 
1« 

19 


3H 

4M 

94 

VA 

2 

24 

18c 
IH 

19  A 


134  14.4 

44  4S 

16  17H 

21e  23c 

fi.5r  ft^ 


8,100 

250 

1,400 

1,000 

170 

145 

565 

180 

1S5 

1,700 

265 

10 

1,500 

100 

560 

795 

20 

205 

285 

20 

63.000 

3.100 

5,910 

10 

22.000 

27,400 

20 

8,000 

3,600 

41.000 

1,100 

500 

200 

20,300 

100 

SOO 

98,900 

23.000 

5.400 

67.700 

23.900 

33.100 

3.200 

15.800 

11.600 

117.000: 

4. SCO 

GOO 

6.403 

10.400, 

15,200 

2IO.OOOI 

1.800 

23.OOO1 

9,0001 

24,500 

2,800 

7,200 

1,200! 

1.55 

1.300 

124.600 

600 

6.700 

600 

200 

10.300 

224.100 

200 

l.OOOl 

2.400! 

9.600 

73.600' 

SOO. 

1.000 

48.000 

1  non 


10 

377 
4% 
53 
24 
8c 


Jan 
Mar 

.iHIt 

Mar 
Mar 
Jan 


634  Feb 

44  Jan 

6  Jan 

34  Jan 

49  .1  an 

26  X  Mar 

1  Jan 

DOo  Jan 

103  Mar 

3  Jan 

14  Mar 

7X  Jan 

5A  Mar 

.584  Jan 

100  Feb 


16H 

87 

38  H 

214 
r85 

95 

57  H 
1644 

95 

25 
129 
105 

74 

17 

(222 

an8  4 

180 

ir.6 

97 

&6A 

f.O  v« 

414 
b80 
186 

45 

43  K 

25 

74 
6 
I60 
1 

1« 

7 

4H 
65e 
394 

2% 
13c 
14« 
69c 

3 

1 

14 
554 

14 
10c 
244 
30 

1104 
13K 
204 
22c 

o 

20 
9c 

7r« 
62o 

KOo 

61e 
155 

474 
94 
1 

1  ■•< 
34 
84 

7()c 

SOc 
24 
5c 
14 

16Ji 

124 

40 

14 

21c 
«rvf. 


Mar 

Mar 
Feb 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jai! 

Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mao- 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
F«b 
Jan 
Jar. 
Jar 
Jan 
.lai 
Feb 
Jan 
M.ir 
Ian 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
F»h 


27 
I1>i 


1^ 

21« 

so 

424 
I 

62  4 

II 
4H 
34 

19 

48  4 
174 

2 
44 
4.5c 
6IH 
91 

2 
84  4 
274 
50-. 

49  A 
34 

24  H 
109 
21 

94 
10 
12 
377 

«4 
69  W 
28 
36a 
654 

64 

8 

0 
66 
274 

14 

24 
103 

34 

2  A 

UA 

lOA 

64 

148M 


19 '.i 

94 

60 

26H 
V.'i 
115 

79>i 
171 
103 

19 
137 

no 

854 

25 
700 
335 
2124 
196 
118 

884 

694 

57 
133 
285 

49  J^ 

55)i 

28 

10 

7H 
3O0 

14 

25li 

6H 
70c 
47 

74 
250 
15 

1 

7% 

2'4i 

3 
684 

24 
18c 
414 
394 
123 
15H 
2»H 
40o 

4 

4c 
20c 

2 

1« 

14 
6I0 
168 

194 
14 
3H 
4H 

lOH 
14 
2l4i 
24 
30- 
1'4 

204 

154 

52 

21H 

30c 

780 


Fab 
Fob 
Jun 

M  ar 

.Mar 
Fob 

Mar 
Jnn 

Mar 

Mnr 
Miir 
.Mar 
.luri 
Mar 

IIUI 

Mar 
I II II 
Mar 
Jnn 
Mnr 
.Mnr 
.Mar 
I  Mnr 
Mar 
J  an 
.Mnr 
Fob 
Mar 
Mar 
Jan 
Mar 
Mnr 
Mar 
.Mnr 
Jan 
Ian 
Feb 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
M.ir 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Mar 
Feb 
.Ian 
Jan 
Jan 
Mar 
Feb 


JaD 

Jnn 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 

Mar 
.Ian 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 
Mar 
Mar 

Ian 
Mar 

Jan 
Mar 

.Ian 
F^ 
Mar 
Mar 

Jao 
Mar. 
Mar 
Feb 
Feb 
Feb 

Jan 
Jan 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Jao 
Feb 
Mar 
Jon 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
J. an 
Mar 
Feb 
Mar 
Mar 
Frt> 
Jan 
Jan 
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Other  Oil 

Stocks  (CondudeO)    Par. 


Northwest   011._ ..1 

Ohio  Ranger 1 

Omar  Oil  &  Gas 10 

Peer  Oil  Corp.. • 

Pennok  Oil 10 

Pennsvlv;inla-Beaver  Oll.l 

Red  Bank  Oil 

Royal  Can  Oil  Syndicate.* 

Ryan  Consolidated • 

Salt  Creek  Consol  Oil.. 

Salt  Creek  Producers 10 

Santa  Fe  Oil  &  Reilnlng..5 

Bapulpa  Refining 6 

Seaboard  Ol!  &  Gas 6 

Southern  Oil  &  Gas 

South  Petrol*  Refining..! 

Southern  States  OH..' 

Southwest  Oil 1 

Texon  Oil  &  Land .1 

Turman  Oil 6 

Western  States  O  &  G 1 

Wilcox  on  &  Gas.. 5 

"Y"  Oil  &  Gas 1 

Mlnlnft  Stocks. 
Alaska  Brlt-ColMetalB...l 
Alvarado  Mln  &  Mill..  .20 

Amer  Coram 

Anglo-Amer  Corp  8  Afr.fl 

Arizona  Com  Mln 

Arizona  Globe  Copper 1 

Beaver  Consolidated 

Belcher  Divide 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 6 

Blackhawk  Cons  Mines..  1 
Boston  &  Montana  Dev.b 
Butte  &  West  Min  Co..  1 

Calaveras  Copper 5 

Caledonia  Mining 1 

Calumet  <&  Jerome  Cop  Col 

Canada  Copper  Co 5 

Canarlo  Copper lu 

Oandalarla  Sliver 1 

Chlno  Extension 

Consol  Copper  Mines  newS 
Consol  Nevada  Utah  Corp 

Continental  Mines,  Ltd 

Copper  Range 

Cork  Province  Mines 1 

Cortez  Silver 1 

Cresson  Con  Gold  M  *  M.l 

Crown  Reserve 1 

Davis  Daly  Mining 10 

Divide  Extension 1 

Dolores  Esperanza 6 

Dryden  Gold  Corporation. 
El  Salvador  Silver  Mines.  1 

Emma   Sliver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Forty  Nine  Mining 1 

Gadsden  Copper 1 

Gold  Coin  Mining... 

Golden  State  Mining 

Goldfleld  Consol  Mines. 10 
Goldfield  Deep  Mines  Co  5c 

Goldfleld  Development 

Goldfleld  Florence 1 

Goldfleld   Jackpot 1 

Goldfleld  Oro 

Gold  Zone  Divide 1 

Green  Monster  Mining. 60c 

Hard  Shell  Mining 1 

Harmlll  Divide 10c 

Hasbrouck  DlTide 1 

Hecla  Mining 25c 

Hetirletta  Silver 

HllItoD-Nevada  Mining... 
HoUlnger  Con  Gold  Mines  6 
Homestake  Ext  Mining. .1 

Howe  Sound  Co 1 

Independence  Lead  Mln  .i 

Iron  Blossom  ConsM 1 

Jerome  Verde  Devel 1 

Jumbo  Extension ■ 1 

Kerr  Lake 5 

Kewanus 1 

Knox  Divide ..lOe 

La  Rose  Mines 

Lone  Star  Consolidated..! 
MacNamara  CrescentDevl 

MacNamara  Mining 1 

Mammoth  Divide 

Marsh  Mining 

Mason  Valley  Mines 6 

McKlnley-Darr-SaT  Mln.l 

Mohican  Copper 1 

Montana  Tonopah 

Morington   Mining 

Motherlode  Copper  Mines. 

National  Tin  Corp 60c 

Nevada  Ophlr 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining 

NIplflsIng  Mines 6 

Ohio  Copper 1 

Park  Utah  Mining 

Ray  Hercules,  Inc 6 

Red  Hills  Florence 

Red  Warrior 

Rex  Consolidated  Mining.  1 
Richmond  Coo  M  &  Dev. 

Rochester  Silver  Corp J 

St  Anthony  Gold  M 

Ban  'I  o  v'  M  I  Ing     1 

Sandstorm  Kendall 

Silver  Dale  Mining 

Silver  King  Cons 

Sliver  King  Divide  Reorg.. 

Silver  Mlne.o  of  America 

Silver  I'lcli  Consol 

Silver  Queen  Mining  Corp. 

eilversmith  Mining 

Simon  Sliver  Lead 

South  Amer  Gold*  Plat.. 

Spearhead 

Btewart  Mining 

Success  Mining 

Superstition  Cons. 

Teck-H  ughca 

TemlHkamlng  Mining 

Tonopub  Belmont  Dev 

Tonopah  Divide 

Tonopah  Extension 

Tonopah  Mining 

Tuolumne  Copper 

United  Eastern  Mining 

United  Imperial  Mines  . . 


Friday 
Last 
Salt. 

Price. 


IH 


13  K 
4 '4 

16c 
6 
6K 


24 'A 

5H 
4M 
3H 

'"2c" 
22  M 


45c 
92c 
30c 

He 


2H 


13  Ji 
59c 


2c 
lie 
17c 


Week's  Ranoe 

of  Prices. 
Low.      High. 


V4i 
27c 
50c 

3« 


lie 
90c 

62c 


10c 

VA 
70c 


200 
24c 
27c 


73c 
35c 


lie 
14c 
46c 
49c 
Ic 


6o 


70 


l}4 


73c 

4Ji 

44c 

34c 

3 

6c 


27c 


Ic 


14c 
2% 
24c 
46c 
lOc 
2c 


21c 
190 


22  H 
i'A 


61c 

6K 
83c 


1% 


60 

250 


78c 
]3c 
23o 


49c 

33c 

i'A 

6c 

40 


8c 

35c 

I'/fe 
740 

S'/li 

2% 
45c 

2% 
82c 


12c 

3c 

IVi 

SH 
12H 

3Ji 
16c 

6K 

12H 
24 

5V, 

4!i 

3 
60c 

2c 
20  H 
60c 
45c 
90c 
28c 

S'A 
10c 


2K 
6 

9c 
26  H 
13  K 
50c 
45c 
2c 
2c 
Ic 
9c 
13c 
IH 
3H 
6c 
18c 
3c 
2'/^ 
21c 
50c 
3H 
10c 
5H 
43  M 
lie 
83c 

2yi 

48c 
3H 

10c 
1% 

67c 
3c 
2c 

20c 

20c 

18c 

80c 

70c 

35c 
7c 

lie 

14c 

45c 

48c 
Ic 
9c 
8c 
6c 
7c 
7c 
8M 

19c 
IVs 

13  H 

65c 
ZH 

36c 

32c 
2H 
6c 
3 
2c 
3o 

27o 
4c 
Ic 
4c 
7c 

10c 
2K 

23c 

43c 

10c 
Ic 
I'A 

20c 

150 
Ic 

22 

3H 
178  H 

60c 
6 

83c 
3K 
1% 
5c 

40c 
5c 

22c 

16c 

55c 
3c 
2c 
6c 

71c 

10c 

20c 
5c 

45c 

48c 

31c 
3« 
5c 
4c 

60c 
6c 

99c 

35c 
IH 

72c 
3K 
2'4t 

45c 

2y, 

79c 


12c 

3c 

l'=^6 

UYs 
i'A 

17c 
65^ 

evs 

13H 
25  K 

6 

4K 

314 
60c 

5c 
26 
60c 
48c 

1 
30c 

95^ 
12c 


2« 

6K 
10c 
26  Ji 
13  K 
70c 
45c 

2c 

3c 

2c 
12c 
17c 

I'/s 

3M 

6c 
18c 

5c 

2!^ 
30c 
75c 

4 
lOc 

5ii 
43% 
lie 
90c 

2M 
63c 

4 
10c 

2H 
71c 

3e 

3c 
23c 
28c 
39c 
80c 
73c 
50c 

8c 
13c 
16c 
520 
52c 

2c 

9c 

8c 

7c 

8c 

7c 

9H 
22c 

IH 
13  H 
71c 

i'A 
47c 
34c 

3 

7c 

3H 

3c 

4c 
27c 

5c 

2c 

4c 

7c 
15c 

2'A 
24c 
470 
12c 

2c 

IJi 
21c 
20c 

Ic 
24 

180  H 

63c 

6H 

94c 

4 

2H 

60 

460 

6c 

25c 

16c 

60c 

4c 

4c 

7c 

90c 

13c 

25c 

5c 

46c 

50c 

33c 

3'A 

6c 

60 

62c 

9c 

I'A 

350 

1% 
77c 

3'Hfl 
2H 

46c 
2 'A 

82c 


Sales 

for 

Week. 

Shares. 


1.000 

8.000 

116,300 

100 

10,800 

14,700 

9,000 

7,200 

2.400 

1,700 

14,000 

0,300 

22,700 

25,150 

500 

42.400 

20.300 

5,000 

98,000 

15.600 

6.000 

17,000 

7,000 


3,800 

1,500 

4,000 

200 

100 

110,800 

1,000 

1,000 

2,000 

32,000 

18,000 

33,000 

9,100 

4,900 

1.000 

1.000 

24,000 

6.200 

346,000 

26,500 

9,200 

3,000 

2,600 

100 

6,000 

50,900 

2,700 

9,000 

300 

1,000 

9,100 

19,400 

7,000 

13.000 

48,000 

168,000 

31,000 

2,000 

11,300 

31,000 

4,000 

51,000 

16,000 

43.600 

54.000 

17,000 

2,000 

1,000 

23,000 

3,000 

2,000 

1,200 

5,000 

24,200 

300 

22,500 

29,200 

96,000 

3,000 

1,300 

6,300 

1,300 

8,000 

3,000 

1,000 

26,000 

8,000 

3,000 

1,000 

25.000 

16.100 

16,000 

22,000 

6,000 

6,000 

100 

54,200 

29,000 

2,000 

1,600 

15,100 

150 

48,100 

3,100 

95,600 

500 

57,700 

6.000 

12.000 

38.000 

20.000 

1.000 

1 1 .900 

2.000 

14.000 

19.000 

17.400 

110,000 

15.000 

2.000 

8.000 

7,400 

10.000 

5.700 

91.000 

9,000 

3,300 

13,000 

24  .,S00 

2,000 

1,000 

30,000 

27,000 

1,900 

3,000 

13,500 

3,900 


Range  sinet  Jan.  1. 


Low. 


10c 
2o 
1 

8H 
9H 
2 

14c 

4 '4 
WH 
20  H 

2H 
2H 
60o 
3e 
1334 
60c 
46c 
86c 
23c 
6K 
80 


36c 
2c 
20 
Ic 
90 
9n 

90o 


lie 
2c 

2H 
2O0 
60c 


63c 

2c 

2  c 

19o 

20- 

6c 

60c 

62c 

30c 

7c 

9c 

4c 

29c 

35c 

Ic 

80 

7c 

3c 

5c 

3c 

8 

15c 


40o 

60 

21c 

I60 

460 

3o 

2c 

6c 

6O0 

60 

140 

5o 

350 

45o 

2I0 

3 


4fi0 

3c 

Sic 


Jan 
Jan 
.laii 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
.T.in 

Mar 
Jan 
.Ian 

Mar 

Mar 

.I:in 

Mar 
Feb 

Mar 
Jan 
Jan 
Jan 


2  Jan 

2K  Jan 

5c  Jan 

26  Mar 

13  K  Mar 

10 1-  Feb 


Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Mar 


2A     jan 
6c     Mar 


Jan 
Feb 

.Ian 
Mar 
Mar 


3K    Feb 
8  c      Feb 


4H. 
36 
lie 


Jan 
Jan 
Feb 


71c  Mar 
2H  Jan 
32c  Feb 
2)4  Jan 
9c  Feb 
1  %  Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jail 
Jan 
Mar 
Jan 
Feb 


1^ 

Jail 

ll'/< 

Feb 

680 

Feb 

2% 

Jan 

30c 

Jan 

28c 

Jan 

2H 

Jan 

5c 

Jan 

3 

Jan 

2c 

Mar 

2c 

Jan 

25c 

Jan 

4c 

Mar 

Ic 

Mar 

4o 

Feb 

7o 

Feb 

6c 

Jan 

m 

Jan 

17c 

Jan 

10c 

Jan 

7c 

Jan 

Ic 

Jan 

\M 

Mar 

20c 

Feb 

10c 

Jan 

lo 

Jan 

16?i 

Jan 

2  Mi 

Jan 

168  Wt 

Jan 

30o 

Jan 

5!4 

Jan 

37c 

Jan 

3'^ 

Mar 

1 

Feb 

2c 

.Ian 

High. 


Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 

Mar 
Feb 

.(an 

Mar 
Jan 
F(-b 
Feb 
Jan 


60     Mar 
60      Jan 


J  a,n 
Jan 

.Ian 


30c  Mar 

I'^i  Feb 

64c  Feb 

2>«48  Feb 

l»/li  .Ian 

45c  Mar 

\H  Jan 

6O0  Mar 


22c 
7c 

13 

14'^ 
5 

20c 
7H 
6Ji 

14 

25  K 
6H 
iVt 
3 '4 

60c 

130 

26 
60c 
89 ' 
1% 
30c 
lOK 
16c 


2% 
QVi 
He 
27  H 
13A. 
85  J 
45c 
5c 
6c 
4c 
15c 
170 
2K 
4 
lOo 
220 
90 
2M 
3Sc 
75c 
i<A 
15c 

43  ?i 

15c 

2  A 
63a 

4 
13c 

2A 
810 

4c 

4c 
37c 
740 
39c 
97c 
73o 
600 
lie 
24c 
34c 
76  c 
67c 

6c 
lie 
10c 
130 
lOr 

7c 

9H 
66  J 

MA 
14 
71c 
4M 
48' 
38c 
3!^ 
10c 
3H 
80 
4c 
40c 
He 
60 
7c 
130 
15c 
■■'V4. 
24c 
4  0 
120 
4c 
IVi 
32c 
210 
2o 
245^ 

AM 

180  H 
63c 
6!^ 

ivr. 

iA 

2M 

7o 
47o 

«c 
29c 
18c 
60c 

4a 

6c 

7c 
9()c 
1 6c 
40,; 

9c 
6O0 
530 
3()C 

4H 
13c 

80 
6S0 
16c 

1^ 
35c 

1% 
89c 

4 

2H 
67.' 

790 


Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
.Ian 
Mar 

■Ian 

Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 


Mar 
Mar 
Jan 
Feb 
Mar 
Feb 
Mar 
Mar 
Jan 
.laii 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
J  an 
Jan 
Mar 
Mar 
.Ian 

Feb 
Mar 

Jan 
Mar 

iari 
Mar 
Mar 
Jan 
.hill 

Feb 
Jan 
Jau 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Ja  I 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 

Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Ian 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
F  b 
Jan 
Mar 
Mar 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Feb 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Mar 


Mining  (Concl.)—     Par. 

United  Verde  E.xtenslon  50  • 

United  Zinc  Smelt 

U  S  Cont  Mines,  new 

Unity  Gold  Mines 5 

Victory  Divide 10c 

West  End  Consolidated.. 5 
West  End  Extension  Mln.. 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

Wilbert  Mining 1 

Wolverine  Copper 

Yerrington  Cons 

Yukon  Gold  Co 5 

Bond.s 
Allied  Pack  conv  deb  fls  '39 

Certificates  of  deposit 

8s  Series  B  w  1 1939 

Aluminum  Mfrs  7s. ..1933 

7s 1925 

American  Chain  63...  1933 
Amer  Cotton  Oil  6s...  1924 
Amer  G  i  E  deb  6s-..2014 

Amer  Lt  &  Trac  6s 1925 

Without  warrants 

Am  Republic  Corp  6s  w  1.  '37 
Amer  Rolling  Mill  6s.. 1938 
Am  Sumatra  Tob  78-.  1938 

Amer  Tel  &  Tel  68 1924 

Anaconda  Cop  Mln  78.1929 
6%  notes  Series  A..  1929 
Anglo-Amer  Oil  7HS..1925 
Armour  &  Co  of  Del  53^s'43 
Armour  &  Co  7%  notes. '30 
Atl  Gulf  &  W  I  SS  L  5s  1959 

Beaver  Board  8s 1933 

Bethlehem  Steel  7s-..1923 

Equipment    7s 1935 

Canadian  Nat  Rys  7s.  1935 

53 1925 

Canadian  Pacific  6s...  1924 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8s. "31 
Cities  Serv  7s,  Ser  B..1966 

7s  .Series  C 1966 

7s  Series  D 1966 

Columbia  Granhoph  8s  .'25 

Certificates  of  deposit. 

N  Y  Tr  Co  partic  ctfs 

Cons  G  E  L  &  P  Bait  68  "49 

7s 1931 

Consol  Textile  8s 1941 

Cuban  Tel  7Hs 1951 

Deere  &  Co  7Hs 1931 

Detroit  City  Gas  6s...  1947 

Detroit  Edison  6s 1952 

DunlopT&Rof  Am7s.l949 
Fed'l  Land  Bank  4 Ks.  1942 

Federal  Sugar  6s 1924 

Fisher  Body  Corp  6s..  1924 

63 ...1925 

63 1926 

68 1927 

6s 1928 

Galr  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  78..  1930 
General  Asphalt  83...  1930 
Grand  Trunk  Ry  6Ms-l«36 

Gull  Oil  of  Pa  5a 1937 

Hocking  Vail  RR  6s..  1924 
Hood  Rubber  7%  notes. '36 

Hydraulic  Steel  8s 1930 

111  Cent  RR  5s  w  1 1935 

tnterb  R  T  8s  J  P  M  rect»- 
Certlticates  of  deposit — 
Kansas  City  Terml  6s.  1923 
Kennecott  Copper  7s- 19.30 
LIbbyMcNelllA  Llbby7s'31 
LIggett-Wlnchester  7s.  1942 
Louisv  Gas  &  Elec  6s  .  1 952 
Maracaibo  Oil  Exy  7s  1925 

Morris  &  Co  7J^s 1930 

Nat  Acme  Co  7K3 1931 

Nat  Cloak  &  Suit  8s..  1930 
National  Leather  8s. .1925 
New  Orl  Pub  Serv  ha. .  1952 
N  Y  Chic  &  St  L  RR— 

Series  C  6s 1931 

Ohio  Power  5s 1952 

Paulista  Ry  7s 1942 

Penn  Pow  A  Lt  5s  B..19.'i2 

Phlla  Electric  6s 1941 

Phillips  Petrol  7!^s...l931 

Without  warrants 

Public  Serv  Corp  7s  w  1.'41 
Rapid  Tran  Sec  6s  ser  A  '68 
Sears,  Roebucli  &  Co  7s. '23 
Shawsheen  Mills  7s_..1931 
Sheffield  Farms  6^8.  .1942 
Sloss-Sheffleld  S  &  I  6s  1929 

Solvay  <St  Cie  8s 1927 

South  Calif  Edison  Ss.l944 
Southw  Bell  Telep  78.1925 
Stand  Oil  of  N  Y  6Hsl933 
7%  serial  gold  deb..  1925 
7%  serial  gold  deb..  1926 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb..  1929 
7%  serial  gold  deb. .1930 
7%  serial  gold  deb.  .1931 

Sun  Co  78 1931 

6s    1929 

Swift  &  Co  5s.. Oct  15  1932 

Tidal  Osage  Oil  73 1931 

United  on  Produc  8S..1931 
United  Rys  of  Hav  7Ms  '30 

Vacuum  Oil  73 .1936 

Valvoline  Oil  6s 1937 

Wavuo  Coal  63 

WIckwire  Spen  Sfl  7 ,4s  '32 

Foreign  Government 

and  Municipalities 

Argentine  Nation  78..  1923 

French  Victory  5s 1931 

Mexico  43 1945 

5s 

6a  10-year  series  B 

Series  A._ 

Netherlands  (Klngd)  63B  '72 
Peru(Republlc)  83  w  1.1932 

Russian  Govt  6 Hs 1919 

Certificates 

Russian  Govt  5'<,s...l921 
Switzerland  Govt  5^8  1929 


Fridivj 
Last 
Sale. 

Price. 


37H 


5^/4 


I'A 
3c 
.350 


12 


67 


106  H 
103 
97  M 


95K 

101 H 

88  H 

99  « 

98 14 

lOOM 

103  H 

102  J^ 


105 


100,1^ 
102  H 


99  M 
106"" 


95H 
91H 


24 
102 
108 
102  H 


100  J4 
100  H 
103 
Q5H 


99  H 
OS  A 
97 
96 
98 
105 


104  !4 
93  M 
lOOH 
101 


99 


104  K 
100 


87}^ 
188 
103  H 

9654 
1065-g 
101 

89 


85 


103  K 


1021^ 

73  « 


104  K 
100 


89 

102  '4 
106  ,'i 


107  li 
106 


I02J 
"96" 


103 
10  IS 
100  K 

"67  M 


100  M 
"39"j^ 


56  H 
98  M 


Week's  Range 

of  Prices. 
Low.      High. 


35 

IH 

15c 
5 
2c 

1'46 

2c 
3.5o 
Ho 

60 
12 

2c 
92c 

67 
47 


37M 
I'A 

15c 
5!i 
5c 
iVfc 
3c 

40c 

lie 
6c 

12 
2c 

950 

69 

47 

79 

106  H 

103  K 


106 

103 

97  M  97!.^ 
91H  92H 
95J4  96H 


101 H 

88  H 

99  H 

97^ 

100*4 

103'4 

102  K 

102^ 

90 

105 

5914 

76  H 

100  li 

102!^ 

108)^ 

994 

100  M 

106 

96  H 
130 

95H 

91H 

20 

251^ 

24 
102 
108 
102  K 
106 
100 
100 
103 

95 

1004 
100  Ji 
100  H 

99 

97  H 
9&A 

97  H 
105 

i03;i 

104H 

934 

100  H 
101 

86 

99 

98  K 
974 

lOOH 
104 

99  Ji 

lom 

86  H 
150 
103 

96  Ji 

106  H 
101 

89 

99  K 

84 

95H 

88 

10354 
131 
101-4 
102  '4 

73  M 

100 -4 

104  Vi 
100 
9654 

104  H 
89 

102  H 

105  U 
104 
104 
105  5-i 
107 
100 

107  H 

107  m; 

102Mi 
99 
89 '4 

102  H 
103 
103 '4 
lOfiH 

103  i^i 
67  4 
965^ 


100  !f 
48  H 
38 
16 

55  V$ 

56  H 
97^ 
99 
14 

1454 
14 

102  H 


101 H 
90 
9954 

98  »4 
10054 
10334 
1025-^ 
103 

96 
105 

604 

79 
1024 
102J^ 
109 

99  Hj 
100'-^ 
10654 

97 
130 

96 

91K 

25 

26 

24 
10254 
lOS 

102  }i 
106 

lom 

1005^ 

103  H 
95  4 

100  4 

WOH 

100  4 

995^ 

994 

9714 

9654 

985^ 

10554 

103  54 

1054 

94 '4 

1004 

1014 

86 

99  4 

9914 

974 

1005^ 

10454 

100  4 

lOVA 

88  V6 

188 

103  4 
97-4 

10854 
101 
89 

99  !4 

87 

95  4 

88  M 
104)4 
132 
1024 
102-4 

735^ 
101 
1044 
100 

97 
105 

92 

102  V, 
106  "i 
101,4 

104  4 

106  4 

107  4 
100  '4' 

105  4 
1084 

102  4 
90 
91 

10254 
10314 
10J4 
107  4 

103  4 
69 
99  M 


1004 

48  4 
39H 
16 

66  H 
56  H 
98, 14 
9954 
15 

145f 
15 
103  4 


Sales 


for 

Range  si"^ 

~e  Jan.  1. 

Shares. 
6,500 

Low. 

High. 

26  H 

Jan 

37M    Mar 

100 

7-.C 

Feb 

IH    Mar 

1,000 

15- 

Mar 

23c       Jan 

11.300 

3A 

Jan 

5K  Mar 

30.000 

Ic 

J  an 

5c    [Mar 

8.400 

14 

Feb 

IH     .lau 

22.000 

-2c 

Feb 

6c      Jan 

2.000 

20c 

Jan 

65c      Feb 

1,000 

2c 

Jan 

12c      Jan 

1,000 

30 

Jan 

80      Feb 

100 

12 

Mar 

12       Mar 

2,000 

2c 

Jan 

3c      Jan 

3,800 

750 

Jan 

950      Feb 

$14,000 

66 

Mar 

76H     Jan 

1,000 

47 

Mar 

64        Jan 

106,000 

76 

Mar 

84  H     Jan 

16,000 

I0,'>4 

Ian 

107      Feb 

2.000 

1024 

Mar 

104        Jan 

15.000 

974 

Mar 

974   Mar 

22.000 

85 

Feb 

96^     Jan 

19,000 

95K 

Mar 

98  H   Mar 

7,000 

lOOH 

Mar 

lOlH    Feb 

19,000 

88 

Ian 

904     Jan 

30.000 

99 

Mar 

10054     Jan 

11,000 

'^r,H 

Ian 

99  H   Mar 

37,000 

1004 

Mar 

101(4     Jau 

28.000 

1034 

Mar 

10414     Jan 

60.000 

1014 

,laii 

103  4    Feb 

42.000 

102 

Mar 

103M     Jan 

280.000 

96 

.fan 

96  4     Jan 

71.000 

106 

Mar 

1054     Jan 

12.000 

514 

,l.an 

62       Mar 

9,000 

654 

Feb 

81 H  Mar 

4,000 

1004 

Mar 

105H     Jan 

65.000 

102  4 

,lan 

104        Feb 

15,000 

108 

Feb 

1104    Jan 

9.000 

99 

Jan 

99  H    Feb 

32,000 

100  J4 

Feh 

10U4    Jan 

13,000 

106 

Feb 

\07A     Jan 

24,000 

94 

.Ian 

97       Mar 

1.000 

124 

Jan 

130       Mar 

7.000 

91 

Jan 

96      Mar 

9.000 

90  4 

Feb 

9354       Feb 

2.000 

20 

Mar 

30        Jan 

4.000 

22^ 

Jan 

35        Jan 

10.000 

24 

Mar 

24       Mar 

33,000 

1  '}■', 

,1."' 

I0<»4     -Ian 

8,000 

1054 

Jan 

108  J4    Feb 

17.000 

'Is 

.It 

11)6        Feb 

3,000 

105 

Jan 

107        Jan 

10  000 

HO 

Mar 

103  H     Feb 

33,000 

100 

Mar 

lOlH     Jan 

30,000 

102  4 

.1:1 

104        Jan 

51.000 

95 

Feb 

07         Jan 

4.000 

1004 

Mar 

100  H     Jan 

1.000 

10154 

Mar 

10054    Mar 

1,000 

994 

Mar 

100)4    Feb 

53.000 

99 

Feb 

1004    Feb 

50,000 

974 

Mar 

100        Feb 

27,000 

96  4 

Feb 

99  H    Feb 

70.000 

96 

Mar 

984    Feb 

25.000 

974 

Mar 

994     .lao 

7.000 

11.31^ 

Mar 

I05H   Mar 

4.000 

103  4 

Mar 

105        Jan 

33.000 

li   4 

Mar 

107         Jan 

152.000 

934 

Mar 

Q7  4     Jan 

15.000 

lOOK 

Mar 

100  M     Jan 

16.000 

1  >ii4 

1  , 

102        Jan 

1.000 

86 

Mar 

86       Mar 

112.000 

99 

Feb 

994    Feb 

6.000 

954 

Jan 

9i>4    Mar 

2.000 

944 

Jan 

98       Mar 

1.000 

1004 

Mar 

101        Jan 

25.000 

103 

Ja, 

10554     Jan 

39.000 

994 

Ta. 

10254    Jan 

5.000 

iniH 

Mar 

103  H     Jan 

34,000 

864 

Mar 

914     Jan 

122.000 

1'5 

Mar 

ISS       Mar 

10.000 

101 

Ma 

126  H     Jan 

36.000 

964 

Jan 

97  J4   Mar 

75.000 

m^^ 

fa 

10';  5i    Mar 

5.000 

101 

Mar 

102        Jan 

12,000 

89 

Mar 

89  H   Mar 

6,000 

99-4 

Jan 

100J4    Feb 

69,000 

84 

Mar 

92        Jan 

6.000 

954 

Mar 

97        Jan 

15,000 

87 

Mar 

•10^     Jan 

15.000 

103  4 

Jan 

lOSJi     Jan 

10,000 

120 

Jan 

132       Mar 

14.000 

101  Ji 

Mar 

103)^    Feb 

4S,000 

1021.4 

Mar 

104  H     Jao 

171.000 

734 

Mar 

73^   Mar 

3,000 

10054 

Mar 

101 H    Jao 

9,000 

1   4 

Mar 

105        Jan 

18.000 

9954 

Feb 

100  H    Jan 

9.000 

96 

Feb 

98  5i    Feb 

7.000 

104  H 

M  r 

1054     Jan 

26,000 

8> 

Mar 

97  H    Jan 

1.56.000 

102 

Feb 

103        Jan 

21,000 

1054 

Mar 

107H    Jan 

7.000 

lOJJi 

Jan 

1065^    Feb 

8.000 

104 

Mar 

105Ji     Jan 

16.000 

10;  4 

Mar 

1074     Jan 

29.000 

1()6H 

Jan 

107  4  Mar 

10.000 

106 

Mar 

1104    Jan 

6.000 

1014 

Feb 

1094    Jan 

7.000 

1074 

Mar 

110       Feb 

19.000 

1014 

Feb 

103       Mar 

12.000 

98 

Jan 

984     Jan 

176.000 

8>'4 

Mar 

94        Feb 

26.000 

1024 

Mar 

10314    Jan 

13.000 

«6'a 

Jan 

103  4    Mar 

23.000 

10   4 

Mar 

107        Jan 

28.000 

106-4 

Mar 

107 «    Jan 

7.000 

1024 

Jan 

103  4   Mar 

2.000 

6    H 

Mar 

73  4     Jan 

6,000 

96X 

Mar 

99  Ji    Mar 

$95,000 

100 

Jan 

1004    Jan 

2.000 

48  4 

M.ar 

484    Mar 

150.000 

36  4 

Jan 

414     Jan 

2.000 

15 

Jan 

17       Mar 

27.000 

50  4 

Jan 

67  H    Mar 

6.000 

554 

Mar 

56  4   Mar 

217,000 

97  K 

Mar 

1004    Feb 

4.000 

97 

Feb 

9954    Mar 

7.000 

9V» 

Jan 

18  4    Feb 

1 .000 

9 

Jan 

16  H    Feb 

3.000 

94 

Jan 

16       Feb 

293.000 

1024 

Mar 

104        Jan 

t  Odd  lots.  •  No  par  value.  {  Dollars  per  1,000  marks,  o  Ex-IOO%  stock  divi- 
dend, ff  Marks,  t  Correction,  m  Dollars  per  1 .000  lire  flat.  <  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  A  Ex-speclal 
dividend  ol  S25,  n  Ex-extra  dividend  of  $20  0  New  stock  p  Ex-speclai  dividend 
of  880  and  regular  dividend  of  J3,  r  Ex-100%  stock  dividend,  «  Ex-60%  stock 
dividend.  (  Ex-200%  stock  dividend,  o  Ex-66  2-3%  stock  dividend,  f  Ex-«took 
dlv.of40%.    M  When  Issued,    i  Ex-dlvldeod.    ^  Ei-rlghts.     •  Ex-stock  dividend 


Inucstmcvit  ixmX  ^lailroad  Jntclligcwcxi, 


i'^iiu 


Latest  Gross  Earnings  by  Weeks. — In  ilic  table  which 
fdllows  we  sum  u])  scparntcly  ll'ic  cariiiiiKs  for  the  hccoihI 
wock  of  Marcrh.  The  tahh*  covor.s  UO  ronda  and  showH 
6.76%  incroaae  over  the  same  week  last  year. 


Second  Week  of  Mnrch. 


Ann  Arbor-    

nuffiil.)  KoclK-fltor  *  PltUsbiirnh 

(!:iii:i<liaii  Natl(>i\:il  Kiiilw.iyn 

<lanii(lliii>    I'aciric 

DtiUitli  South  Mhoro  »i  AllauUc. 

<i('orKl.'i  it  KlorUlii  Uy 

(Irand  Trunk  Kv  System 

(Jrand  Trunk  vVosU-rn. 

Oolroll  (ir  llavon  &  Mllw. 

Oaiiuda  Allanl k^ 

Mlniitvi polls  it  St  Louis 

Iowa  ( 'ontral 

Minora  I   KatiRo 

Mobil.'  <V  Ohio 

Nevada  {'alironila  &  OreRon. 

Soutliorn   Hallway  Systoiu 

St.   liOUls-San   Krancisco 

St  Louis  Southwestern 

Texas    I'aclflo 

Wtxit orn  Maryland 

Total 

Not  Increase  (5.76%) 


1928. 


1022. 


Increase.  Decrease. 


7.'-,,  HI 
.')OI.4S,'i 

,1)22.1)00 
l)(i.4r.l 
37.700 

.103.0.'j(5 


4 12. .308 

o.-ino 

412.0i).') 

.■■...370 

3.7,S3.7!)r> 

l,tl.'i().l(i3 

5i>7.998 

610.983 

437.. '■>87 


101.4.37 

402.01)7 

2.1  IH. 701 

3,121.000 

OD.IO.'i 

28.800 


102.388 


27.340 
8.900 


26.200 

107.  .'i7i 
199.000 


1.088.4011     114.655 


403.593 

2.005 

333.501 

2. 801 

3.185.313 

I. .537. 220 

.500.231 

.5<>3.4,5.S 

331.070 


8,776 

0..504 

78, .531 

2.. 509 

.50S.4.S3 

121.913 

51,707 

4  7,. 525 

102,917 


15.578.825  14.729,356  1,272..336 
'    849.469 


422.867 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


— Oross  from  Railway Net  from  Itailirny — 

1922.  1921.  9122.  1921. 
$                  $                  S  S 

American  Railway  Express  Co — 

Xovonibcr  .13.3G3.5S9  14.471.290 

11  mos.  end. 

Nov.  31.138,570.323  174506,452 
Western  Maryland  Rj — 

February..    1.70.').016     1,504.040 

2nios.Feb.28  3,436.038     2.978.593 

1923.  1922. 
Fonda  Johnstown  <t  Oloversvllle  RR- 

February..       128.153        120.717 
From  Jam.      263.114        237.816 
Kan  City  Southern  Ry  Co  (Inel  Toxarkana  &  Ft  Smith) — 
February..    1.669. 0S2     1,518.599         442.817         411,472 
From  Jan  1.  8,675,105     3.059.757     1,055,472        793.367 


-Net  after  Taies- 


274,411 
3,073,822 

349,902 
696,585 
1923. 


55.316 
106,550 


403.793 
3,945,526 

385.073 
755,555 
1922. 

54,299 
100,931 


1922. 
$ 

91.199 
1,011,070 

279,902 
566,585 
1923. 

♦47,184 
*89.583 

343,398 
859,771 


1921. 
S 

86.971 
1,767.754 

3.35.073 
655,555 
1922. 

*48,0.56 
•88.199 

300,731 
571, SS3 


'''  Electric  Railway  and  Other  Public  Utility  Net 
Earnings. — The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

-Gross  Earnings Net  Earnings- 


Companies. 

Alabama  Power  Co Feb 

Boston  "L"  Ry  Co Feb 


Current 
Year. 

5 12. .354 
2,703,077 


Prerious 
Year. 

S 
395,618 

2,531.452 


Current 

Year. 

S 

♦220.289 

*148.812 


Brazil  Tr  Lt  <&  Ft  Co.  -J.in  18,658,000  15,032,000  11,027,000 

Colorado  Power  Co Feb         85,840  82.098      *x41,891 

PubServof  New  Jersey. Feb    6,854,134     6.250,185        577,545 


*  Net  after  taxes. 


Adirondack  Pr  & 
Light  Co 
12  mos  ending  Feb 


Teb' 


•23 

•22 

28  '23 

•22 

American  Water         Jan  '23 
Works  &  Electric  Co 
12  mos  ended  Jan  31 


Arkansas  Light  &        Jan 
Power  Co 
12  mos  ending  Jan  31 

Assoaated  Gas  &        Jan 
Electric  Co 
12  mos  ended  Jan  31 


22 
•23 
•22 
•23 
'22 
'23 
'22 
'23 
'22 
•23 
•22 

B'kljTi  City  RR  Co  Feb  '23 
'22 

8  mos  ending  Feb  28  '23 

•22 

City  Gas  Co  of  Feb  '23 

Norfolk  '22 

2  mos  ending  Feb  28  '23 

•22 

Colimibia  Gas  &         Feb  ^23 

Electric  Co 

2  mos  ending  Feb  28 


'22 
•23 
•22 

Detroit  Edison  Co      Feb  '23 
(Incl  all  constit  cos) 
2  mos  ending  Feb  28 


Feb 


Eastern  Mass 
Street  Ry  Co 
2  mos  ending  Feb  28 


Hudson  &  Manbat 


■22 
'23 
'22 
23 
•22 
23 
22 
Feb  ^23 
•22 

2  mos  ending  Feb  28  "23 

.  '22 

Kans  City  Powr  &  Feb  '23 

&  Light  Co  '22 

12  mos  ending  Feb  "28  '23 

•22 

Market  St  Ry  Co  "  Feb '23 

U       '22 

2  mos  ending  Feb  28  '23 

'22 

Municipal  Service      Jan  '23 

Co  &  Subs  '22 

12  mos  ending  Jan  31     '23 

•22 

New  England  Co         Jan  '23 

Power  System  '22 

12  mos  ending  Jan  31  '23 

'22 

Philadelphia  Rapid     Feb  '23 

Transit  Co  '22 

2  mos  ending  Feb  28  "23 

'22 


Gross 

Earnings. 

$ 

570.. 531 

439,170 

6.039.823 

4,934.300 

2.855.255 

1.724.268 

25.4S1.173 

19.751,281 

104,012 

88.706 

1.309.699 

1,110,545 

275,927 

153,370 

2,5.59.217 

1,651,944 

888,870 

867.245 

7,977,741 

7,695,403 

81,672 

86,790 

168,016 

181.099 

1,996.939 

1.814,721 

4,089.103 

3.614.034 

2.760.054 

2.225.041 

5.638,420 

4.563.883 

889.913 

826,389 

1.868,107 

1,739,049 

887,011 

867,789 

1,846,231 

1,800.793 

807.255 

669.872 

8.129.796 

6.920.475 

729.759 

679.795 

1.531.265 

1,444,680 

463,878 

231,676 

3,888.683 

2.493.095 

609.097 

,509.212 

5.980.320 

5.448.924 

3.360.011 

3.150.066 

7.042.088 

6,586,706 


Net  after 
Taxes. 

$ 

137.322 

160.365 

1.736.946 

1,321,853 

1,187,246 

741,633 

10.263,329 

7,633.810 

41.269 

27.196 

504,866 

345.962 

94,428 

58,984 

739.131 

470.491 

191,506 

185,087 

1,735.773 

1.408.975 

♦23.595 

*35.711 

*54.667 

*72,729 

♦1,235,169 

♦1,062,992 

♦2, .570. 767 

♦2.204,835 

♦879,108 

♦726,088 

♦1,735,809 

♦1,487,524 

215.961 

249.912 

422.506 

487.063 

402.069 

386.127 

838.725 

801.348 

403.328 

356.678 

3,774,590 

3,266.029 

165,172 

109.802 

♦328,985 


Fixed 

Charges. 

$ 

92,008 

86,848 

1,057,071 

952.922 

732.776 

458.792 

6,809.958 

4,959.872 

20.959 

18,965 

238,560 

188,293 

45.218 

24,735 

431,248 

253.116 

63.248 

.58.160 

417.106 

458.924 

a7.949 

a9.611 

al7.036 

al8,339 

476,856 

465.298 

953.574 

937.365 

351.378 

331.021 

702,429 

662,102 

118,698 

125,169 

238,412 

257.840 

b338.639 

b339.417 

b677.677 

b678.690 

76,341 

101,474 

1,046,7.32 

1,144.173 

58.934 

63.058 

123.063 


Precious 
Year. 
% 
♦216.584 
♦40.595 
8.796,000 
♦x42,067 
461,897 


Balance, 
Surplus. 
$ 

45.314 

73,517 

679.875 

368.931 

454.470 

282.841 

3.453.371 

2,678,9:38 

20.310 

8.231 

266.306 

157.669 

49.210 

34.249 

307.883 

217.375 

138,258 

126.927 

1.318,667 

9.50.051 

15.646 

26,100 

37.631 

54.390 

758.313 

597.694 

1.617.193 

1.267.470 

527,730 

395.067 

1.033.3S0 

825,422 

97.263 

124.743 

184.094 

229.223 

63.430 

46.710 

161.048 

122.658 

326.9,S7 

255.204 

2.727.8.58 

2.121.856 

106.238 

46.744 

205.922 


187,114 

96,242 

1,457.242 

849,356 

173.786 

138.546 

1.995.650 

1.346.635 

♦9.57.674 

♦935.568 

♦2.043.111 

♦1,989,227 


77,944 

39.468 

727.734 

466.414 

83.596 

70.284 

956.668 

865.537 

835.555 

819.092 

1.670.892 

1.638.351 


109,170 

56,774 

729.508 

382.942 

90.190 

68.262 

1.038.982 

481.098 

122,119 

116,476 

372,219 

350,876 


Orojf 

Net  after 

FlieA 

nalance. 

Kaniinoi. 

'Pairs. 

Chargri . 

Hurplut. 

S 

% 

% 

t 

Phllii*  VVextorn          Fob  ^23 

ni.H.53 

23,99H 

14  901 

0.037 

HallwiiyCo                        "22 

55.50  1 

I'l.H.'' 

1  ',   1  .'0 

4.702 

2  inoH  I'tidlnK  Fob  28  '^.i 

I2S.(;|() 

.',1  ,.!  ','1 

•.!•!  'f,l 

21.388 

•22 

110,M29 

4  l,lt',»H 

;tl(.-"^:s 

14.710 

Pino  Bluff  Co               Jan '23 

07.052 

25.W)I 

io.:ii'>o 

I5.13H 

•22 

00.957 

27.2HH 

9.409 

17,870 

12  raoH  cndlnR  Jan  31  '23 

8,33,1. -10 

327.921 

lOH.OHfl 

210,235 

'22 

7MK,HI2 

312.004 

120.932 

101.732 

llenubllr  ?{y*              Jnn '23 
LlKht(!o                             '22 

855,205 

•274.047 

I80.H70 

03.777 

09S.I2H 

207,118 

172.572 

04.H46 

TexHN  KliK-trlr  Hy      Feb  "J'-i 

201.951 

72.7.50 

37.109 

...  ..  . ™ 

"22 

191.000 

Oti.7IK 

38,910 

12  luoN  ending  Fob  28  '2:t 

2.715.077 

1.057.903 

457.414 

t 

•22 

2.S32.039 

1.134.430 

472.700 

ooi.tiVtt 

West  Ponn  Co            Jan  "23 

1.922.029 

003.576 

384.031 

27^.715 

'22 

1  .200.703 

425.301 

234,0:!0 
3, H7 1.930 

12  mos  ending  J;in  31  '23 

18.035.3.55 

5.70:{.259 

1 

'22 

14,139,914 

3.993 .8H1 

2,527,718 

1.1  .  ...^.. 

VliKlnlaUyiV                Fob '23 

834,780 

♦344.441 

220,331 

I24.110 

Power  Co                            '22 

0.59.227 

••200., 522 

219.235 

-18.713 

2  mos  ending  Fob  28  '23 

1.744.219 

•7I3.M3S 

440.0.50 

273.788 

•22 

1.701.6.35       »428.626        438.3.36 
come,     a  Including     laxoH.     b  Inc 

—9,710 

•  Allowing     for     other     In 

udes     full 

Interest  on  adjustment  Income  r>%  bonds 

'S. 

FINANCIAL  REPORl 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronich;"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  i.ssue  of 
Feb.  24.     The  next  will  appear  in  that  of  March  31. 

Norfolk  &  Western   Railway   Co. 

{27th  Annual  Report— Year  Ending  Dec.  31   1922.) 
Tbo  remarks  of  President  N.  D.  Maher,  together  with  a 
comparative  income  account,  balance  sheet  and  other  statis- 
tical tables,  will  bo  found  under  "Reports  and  Documents" 
on  a  subsequent  page. 

COMMODITIES  CARRIED  FOR  CALENDAR  YEARS  (REV.  FREIGHT .) 

Revenue  Products  of Diluminous  Dili.  Min.    Mfrs.  A 

Tons —     AgriciiUurv.      Forests.  Animals.       Coal.         Products.      Misccll. 

1922 1.243.028  1,544, .598  188.2.57  28.120.614  2.423.619  3.836.962 

1921 1,164.425   1,441.257   174.829  21.706,196   1.781.245  3.3.56.983 

1920 1.441.205  2.267.1.50   198.097  20.035,500  4.8)8.726  5.935.065 

1919 1.666.139  2.251.81-1   265..568  24.205.8)3  4.407.907  5.087.387 

1918 -.1,768.919  2, 506. .500  306.3.56  27. .505, 962  7.137.992  7. .576, 191 

1917-- 1,650,5.52  3.203.608  250, .582  29,005.324  6,708.467  7.378.259 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS  ([/.  S.  RAILROAD 
ADMINISTRATION  IN  1919). 

1922.               1921.               1920.  1919. 

Avge.  mileage  operated.            2.237              2.226              2.200  2.088 

Revenue  tons  carried---  37.3.57.078     29.684.935     40.685.743  37.944.625 

do     1  mile  (ooo  omit.)    10.422.301       8.482.095     11.063.0.33  10.026.871 

do     1  m.  per  m.  road-     4,6.57.220       3.810. .568       5.027.897  4.801.957 

Av.  rev.  per  rev.  ton  mile       .745  cts.          .793  cts.          .668  cts.  .625  cts. 

A V.  rev.  per  mile  of  road        S.34.692           $30,232          $.33,594  830.019 

No.  rev.  passengers carr-     6.034.531        6.514.948       7.376.109  7.440.889 

do     one  mile 261.7.56.223  292,222.528  346.264.412  422.628,754 

A  v.  rev,  per  pass  mile..     3.512  cts.     3.499  cts.         2.996  cts.  2.561  cts. 

Av.  pass.  rev.  per  m.  r'd          $5,265             So. 556             $6,086  $6,146 

Net  op.  rev.  per  m.  road          S9.982            37.527            $1,611  $6,180 

OPERATING  RESULTS  FOR  CALENDAR  YEARS. 

Revenue —                             xl922.  xl921.             yl920.             zl919. 

Freight $77,637,431  $67,294,972  $73,918,301   $62,681,028 

P.issenger 9,192„599  10,077.887     10.374.129     10.824.463 

Mail 933.420  995.687       1.471.607           473.089 

Express 1,204,964  782,994           935.542       1.035.516 

Miscellaneous 1.346.329  1.609.049       1.789.776       1.911.50 

Total  oper.  revenue- -$90,314,742  $80. 760. .589  $88,489,356  $76.925..599 
Maint.  of  way  &  struc-. $12.446. 292  SI  1.778.983  $12,811,527  $10,660,872 
Maint.  of  equipment.-.  23,524.842     19.342.536     29.703.859     23,089,001 

Traffic 933,096  843.043  771.310  445.584 

Transportation 29,139,207     30,018,159     39.528.089     28.323.932 

General  &  miscellaneous     1,933.765       2.023.4.50       2.129.051        1.501.896 

Net  revenue $22,337. ,540  $16,754,418     $3,545,519  $12,904,314 

X  Includes  Federal  lap-overs,  y  Federal  and  company  operations. 
zlJ.  S.  Railroad  Administration  operations. — V.  116.  p.  721,  609. 

Boston  &  Maine  Railroad. 

(Preliminary  Report  for  Fiscal  Year  ended  Dec.  31  1922.) 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1922.  1921.  1920.  191;!. 

Total  operating  revenue-.S79. 720.084  S78.289.750  $86,652,745  $72,935,146 
Total  operating  expenses  67.164.593     73.833.472     90.989.432     67.144.063 

Net  operating  revenue  $12,555,402     S4.4.56,27Slos.s$4330687     $5,791,083 

Taxes  accrued 2,571.276       2,668.424       3.001,087       3.043.387 

Uncollected  revenue 5.365  7.326  48.126  1.062 

Operating  income $9,978,851     SI  ,7S0.5281oss$7385900     S2. 746.634 

Otherincome 1.431.468       1.655.712       1.572.073  803.409 

Gross  income-- 811.410, 319     S3.436.:701os.sS5S13827     $3,550,043 

Interest,  rents,  &c 11,283  898     10,784.356     11.318.054       6.605.059 

Net  income S126,422dfS7,318.0S6dfS17132.4Sldf$3,055.015 

— V.    116,    p.    1176,    720. 

Maine   Central   Railroad. 

(62d   Annual   Report— Year   Ended   Dec.    31    1922.) 

INCOME  ACCOUNT  FOR  CALENDAR  YE.ARS. 

Corporate Combined  Federal 

1922.  1921.  1920.  1919. 

Total operatingrcvenue-$20..387. 172  $20,590,064  $21,;i57.50S  $17,525,178 
Total  operating  expenses  16.443.382     19.5.33.352     22.675.123     17,520,064 

Net  operating  revenue  $3,943,790     $1.056. 712df$1.317. 615  $5,114 

Taxes  accrued 1,180.447       1.263.982       1,163.288  924.133 

Uncollectible  revenue---  2.097  2.909  4.426  502 

Railway  oper.  income-  $2,761,245  def$210,lS0df$2.485.331  def$919.521 
Otherincome 166.233  623.037  581.104  232.691 

Gross  income $2. 927. 478        S412.S57df$1.904.227  defS6S6.8.30 

Interest,  rents,  &c 2.376.320       2.578.219       2.367.454  487,984 

Net  income --      $551,15Sdf$2,165.362df$4.271,681df$l,174,814 

— V.  115,  p.  759. 
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Georgia   Railway  &   Power   Co. 

{Report  for   Year  ended  Dec.  .31   1922.) 
The  remarks  of  Chairman  H.  M.  Atkinson  and  President 
P.  S.  Arkwright,  together  with  comparative  income  account 
and  balance  sheet  as  of  Dec.  31  1922,  will  be  found  under 
"Reports  and  Documents"  on  a  subsequent  page. 

BALANCE  SHEET  DECEMBER  31. 


1922.  1921. 

Assets —  s  S 

Plant  account 51,242.348  49,026,995 

Equipment    under 

trust 758,803  502,803 

Sinking  fimd  bonds  572,000  447,000 
Sinking    fund 

trustee 20,614  13,499 

Notes  receivable..  330,623  202,476 

Special  deposit...  1,248,300  

Bond  discount 1,295,013  1,008,947 

Suspense  accounts       114.439 

Cash   advances...  1,945,566  1,509,047 

Prepaid  accounts.  22,734  25,721 

Treasury  bonds 102.000  352.000 

Stocks  and  bonds.  1,004.811  870.038 

Supplies  on  hand.  723,046  687,659 
Cash  and  accounts 

receivable 1,236,695  799.577 


1922. 

Liabttlties —  S 

First  pref.  stock..  2,500,000 
Second  pref.  stock  10,000,000 
Common  stock. ..15,000,000 
lst&  Ref.  M.  bds.12,269.000 
Underlying  bonds.  1.400.000 
Gen.  mtge.  bonds.  7,500,000 
Equip,  trust  notes      460.000 

Notes  payable 

xGa.Ry.&El.Co.  465.679 
yAtlantaG.L.Co-  116.655 
Paving  assessment 

dcf.  ln.stallment.      132.345 
1st  pref.  dlvs.accu.       

do    payable 50,000 

Reserve  for  depreo.  5.239.210 
Other  res've  accts.  291.734 
Accounts  payable.  885,793 
Interest  payable..  207,125 
Su.spense  accounts        86,890 

Ta.\es  payable 387,066 

Acer,  rents  (leased 

companies) 


1921. 

S 

2.000,000 

10,000.000 

15,000.000 

12,519,000 

1,400,000 

4,000,000 

310.000 

1.049,280 

465,679 

116,654 


610,000 

30,000 

3,637,876 

Cr.01,734 

625,530 

203,366 


119.622 
Balance 3,390.834 


545,817 

136,872 
2,966,460 

Total 60,502,552  55,560,801        Total 60,502.552  55,560,801 

X  Net  current  asjsets  turned  over  to  Georgia  Ry.  &  Power  Co.  by  Georgia 
Ry.  &  Electric  Co.  in  accordance  -nith  terms  of  lease,  and  not  to  be  paid 
back  until  expiration  of  the  lease,  999  years  from  .Ian.  1  1912. 

y  Net  current  assets  turned  over  to  Georgia  Ky.  '&  Power  Co.  bv  Georgia 
Ry.  &  Electric  Co.  and  Atlanta  Gas  Light  Co.  in  accordance  with  terms 
of  leases,  and  not  to  be  paid  back  until  the  expiration  of  the  lease,  991 
years  from  Jan.  1  1920. — V.  116,  p.  1177.  934. 

Hudson   &  Manhattan   Railroad   Co. 

(14iA   Annual  Report — Year  ended   Dec.  31    1922.) 
President  Oren  Root,  New  York,  March  15,  wrote  in  brief: 

Income  Bond  Interest. — At  the  beginning  of  the  year  there  remained 
2%  of  accumulated  interest  impaid  upon  the  Adjustment  Income  Mtge. 
bonds.  On  Oct.  1  1922  there  was  paid  the  regular  semi-annual  installment 
of  2M%,  together  with  an  additional  1%  on  account  of  the  accumulated 
unpaid  interest.  On  Jan.  25  1923  directors  declared  as  duo  and  payable 
on  April  1  1923  the  regular  2'^%  semi-annual  payment  and  an  additional 
1%,  being  the  final  installment  of  the  cumulative  unpaid  interest. 

Guaranty  Settlement. — Company's  claim  for  the  6  months  guaranty  period 
imder  the  Transportation  Act,  in  the  revised  form  required  bv  the  I.-S.  C. 
Commission,  was  filed  on  May  31  1922,  and  is  now  in  process  of  examination 
by  the  Commission  but  as  yet  no  settlement  has  been  effected. 

Results. — Pa.ssenger  revenue  has  shown  a  satisfactory  increase  (3.5%) 
durmg  1922  and  operating  expenses  have  been  slightly  decreased.  Tne 
net  return,  however,  is  still  very  much  less  thai  the  5.75%  which  the 
I.-S.  C.  Commission  has  determined  as  a  fair  return  upon  the  aggregate 
value  of  the  railway  property  of  carriers. 

Taxes  continued  to  increase.  Taxes  on  railroad  operating  properties  in 
1922  increased  $87,332,  or  14.9%  over  1921.  The  increase  in  1921  over 
1920  was  40.98%  and  in  1920  over  1919  was  12.48%. 

Enuipment. — 25  new  cars  of  the  same  type  as  those  already  in  service 
were  received  from  the  builders  in  the  fall  of  1922  and  placed  in  service. 
The  steady  increase  in  traffic  makes  advisabe  a  further  increase  in  the 
rolling  stock  and  the  board  has  recently  authorized  the  purchase  of  an 
additional  lot  of  25  cars  of  the  standard  type.  This  equipment  should 
be  ready  for  service  in  the  latter  part  of  1923. 

INCOME  ACCOUNT  YEAR  ENDED  DEC.  31  {Incl.  Hudson  Term.  Bldgs.) . 

Railroad  Revenues —                                   1922.  1921.            yl920 

Pas-senger   fares $7,495,846  $7,240,081  x$6,355,929 

Adverti-sing 191,255  228,654          222,269 

Other  car  and  station  privileges 117,730  163,216           147,487 

Rent  of  buildings  and  other  property.           30,100  "'  —             ~   '"    " 
Miscellaneous  tran.sportation  revenue           19,652 


Other  miscellaneous  revenue 

Total  railway  revenue 

Operating  Expenses — 
Maintenance  or  way  and  structures 

Maintenance  of  equipment 

Power 


7,837 


30,100 

14,702 

6,908 


27,818 
12,587 
72,179 


...  $7,862,420     $7,683,662     $6,838,269 


$628,087 
481,518 
771,929 

Transportation   expenses 1,509!211 

General  expenses 430,735 

Total  railroad  operating  expenses..  $3,821,480 

Net  revenue  from  railroad  opera'n.  $4,040,940 

Taxes  on  railroad  operating  properties        672,892 

Railroad  operating  income $3,368,047 

Net  income,  other  than  railroad  oper.     1 ,291 ,356 

Operating  income $4,659,404 

Non-operating  income 264,154 


$635,508 

.546,429 

828,989 

1,487,625 

460.974 


$599,335 
486,190 
875,958 

1,546,767 
400.282 


,959.524     $3,908,532 


5,724,138 
585,560 


$2,929,737 
415,354 


$3,138,578 
1,029,192 

$4,167,770 
245,715 


$2,514,384 
1,0.32,432 

$3, .546, 816 
217,739 


$4,413,485 

$44,144 

65,164 

38,762 

109,957 

.$3,764,555 

$43,774 

68,456 

.39,537 

194,523 

2,168.535 
1,655400 

2,168,535 

6.53,000 

1.655,100 

Gro.ss  income $4,923,558 

Deduct — Int.  on  real  estate  mortgages  .$47,629 

Rentals  of  track,  yards  &  terminals  73,317 

Amortization  of  debt  discotmt ,38,762 

Miscellaneous  deductions 104,484 

Int.  on  1st  lien  &  ref.  5s,  1st  M.  4J4S 

and  N.  Y.  &  J.  5s 2,168„535 

Approp.  to  raserve  for  contingencies. .  

Int.  on  cumul.  adjust.  Income  5s 1,655,100 

Surplus  or  deficit sur$835,731  siu-.$331,824df$l,058,369 

X  The  loss  in  pas.senger  fares  in  1920  on  account  of  the  strike  in  Anril 

18  cstmiated  to  l>e  .$260,000.     y  Two  months  Federal  control,   6  month'^ 

guaranty  period,  4  months  private  operation. 

S  OE  DECEMBER  31. 

LiabilUies — 
Common  stock. 
Preferred  stock. 
Stocks  to  redeem 

soc.  of  old  CCS. 
N.Y.&  J.RR..5S 
l8tM.4H%  bds 
1st  Lien  &  Rof.Ss 
Adj.  Inc.  M.  bds 
Real  estate  M  tge 
Readjus.  reserve 
Res.  tor  contlng 
Curr.acc'ts  pay. 
Matured  Interest 
Accrued  Interest 
Oper.  reserves. . 
Int.  pay.  April  1 
Deferred  Interest 
UnadJ .  credlt-s  & 

guar,  period. .        391 ,754 
Profit  &  loss  sur        183,918 


BALANCE 

SHEET  A 

1922. 

1921. 

Assets — 

$ 

S 

Property  accts., 

less  reserve.,  xl  18,024, 251 

117.979.498 

Investments  ... 

2,203,650 

2,203,650 

Amortlz'n  funds 

2.454,357 

1.806,308 

Bond  dl.sc.ln  pro- 

cess of  amort. 

2,904,384 

3.448,987 

Cash 

1,145,204 

1,674,234 

►  do  for  Int.,  &c. 

94,798 

92,665 

Current  accts.. 

3.34,128 

286,221 

Ins.  &  c.-isFund 

1;  80, 000 

Depos.wlth  pub- 

lic departm'tg 

14,186 

14,186 

l*repald  Insur'co, 

taxes.   Ac 

42,251 

60,690 

Material  &  supp 

247,410 

307,992 

Duo  from  U.S. 

RR.  Admin.. 

320,816 

323,942 

Profit  and  loss. . 

def658,402 

1922. 

1921. 

S 

$ 

39,994,890 

39,994,800 

5,242,151 

5,242,151 

12,909 

12,909 

5,000,000 

5,000,000 

944,000 

944,000 

37, .521, 234 

37,521,234 

33.102,000 

33,102,000 

798,000 

843,000 

477,922 

1,517,800 

1,547,467 

345,898 

308,359 

97,890 

90,258 

1,006,995 

972,267 

693,515 

.539,960 

1,158,570 

1,158,570 

002,040 

433,642 


Total 128,071,525  128,856.076       Total 128,071,525  128,856,675 

■  c^  rroperty  accounte,  .$122,670,915,  less  reserve  for  amortization,  $4,646,- 
04. — V,  J 16,  p,  410, 


Chicago  Indianapolis  &  Louisville  Railway  Co. 

i26th  Annual  Report — Year  Ended  Dec.  31   1922.) 
President  H.  R.  Currie  March  1  wrote  in  substance: 

Capital  Obligations. — Early  in  1922  company  sold  $3,000,000  1st  & 
Gen.  Mtge.  6%  Gold  Bonds,  Series  "B"  (V.  114,  p.  77).  On  Sept.  15 
company  Issued  $750,000  5%  Equipment  Trust,  Series  "D"  (V.  115.  p.  1428) 

In  April  1922  Guaranty  Trust  Co.,  New  York»  trustee,  certified  and 
made  delivery  to  the  company  of  $949,000  1st  &  Gen.  Mtge.  6%  Gold 
Bonds,  Series  "B,"  in  reimbiu-isement  of  capital  expenditures  made  prior 
to  July  1  1921.  Company  now  holds  free  in  its  treasury  $1,209,000  of 
Series  "B"  bonds. 

Dividends. — Dividends  aggregating  4%  on  the  Preferred  stock  and  3)i  % 
on  the  Common  stock  were  declared  payable  out  of  the  accumulated  Income 
and  were  charged  to  profit  and  loss. 

Federal  Control  Period. — Company  agreed  on  a  settlement  early  in  the 
year  1923  of  claims  growing  out  of  Federal  control.  In  this  settlement  the 
Railroad  .Administration  paid  to  the  company  .$350,000,  of  which  $150,000 
was  paid  in  cash  and  $200,000  in  demand  notes,  which  the  Administration 
held  as  the  result  of  loans  to  the  company  in  Nov.  1918  and  Jan.  1919. 
This  settlement  briefly  may  be  explained  as  follows: 

At  the  commencement  of  Federal  operation  on  Jan.  1  1918  the 
RaUroad  Administration  took  the  company's  current  ca.sh  and 
collected  its  outstanding  amounts  receivable,  and  in  this  way  the 
Administration   received $1 ,414,235 

Against  this  the  Administration  paid  all  of  the  company's 
current  obligations  on  that  date,  consisting  of  wages,  supply 
bills,  &c.  On  these  accounts  the  Administration  paid  out  for  the 
company , 2,757,454 

As  a  result  of  these  strictly  cash  transactions  the  company 
owed  the  Administration  a  net  balance  of 1,343,219 

The  "Standard  Return"  claimed  for  the  26  months  amounted 
to  $3 ,442 ,894 ,  and  of  this  the  Administration  paid  to  the  company 
for  fixed  charges,  dividends,  &c.,  $2,225,900,  leaving  due  on 

this  account 1, 216, 994 

so  that  dovim  to  this  point  the  company  owed  the  Administration.       126,225 

The  Railroad  Administration  completed  all  new  work  under 
way  on  Jan.  1  1918,  and  the  cost  of  it  and  of  other  additions  and 
betterments  made  and  paid  for  by  the  Administration  amounted  to     664 ,632 

The  account  as  stated  down  to  this  point  was  practically  im- 
disputed  on  both  sides,  except  for  certain  Improvement  charges 
to  which  the  company  took  exception.  It  is  seen  that  the  com- 
pany owed  the  Railroad  Administration $790 .857 

Claims  set  up  by  the  company  and  disputed  in  whole  or  in  part 
by  the  Railroad  Administration,  consisted  of  $1,499,392  for 
undermaintenance,  and  $596,924  of  bookkeeping  items  such  as 
depreciation  on  an  equated  basis, property  retired  on  basis  of  cost 
of  replacement,  material  and  supplies,  &c.,  totaled 2,096,317 

In  settlement  of  which  and  by  way  of  reparation  the  company 
has,  in  effect,  received $659,890 

This  amount  was  paid  as  follows:  For  undermaintenance,  &c. ,  8309,889. 
In  notes.  $200,000.     In  cash,  $150,000. 

Guaranty  Period. — During  the  year  company  also  pursued  its  claim  before 
the  I.-S.  C.  Commission  for  settlement  of  the  guaranty  period  accounts, 
and  reached  a  practical  agreement  on  all  matters  except  the  maintenance 
allowance.  Since  the  end  of  the  year  the  Commission  has  held  two  hearings 
in  the  matter  of  principles  to  be  followed  in  determining  the  maintenance 
allowance,  and  when  a  decision  is  rendered  on  the  points  involved  the 
settlement  of  the  claim  of  this  company  will  be  brought  to  a    conclusion. 

Operating  Results. — Notwithstanding  the  fact  that  on  July  1  1922  reduc- 
tions in  rates  to  the  extent  of  10%  on  certain  commodities  were  made  on 
order  of  the  I.-S.  C.  Commission,  operating  revenues  were  $16,031,586, 
the  largest  in  the  history  of  the  company,  and  were  $868,716  in  excess  or 

1921,  an  increase  of  5.73%.  Operating  expenses  were  $12,161,144.  being 
$20,806  less  than  in  1921,  a  decrease  of  0.17%.  Maintenance  of  equipment 
decrea.sed  $158,239,  or  4.25%,  due  to  Laability  to  maintain  fiill  forces 
during  the  shopmen's  strike,  which  began  on  July  1  and  ended  on  Sept.  18 

1922.  Notwithstanding  certain  unproductive  expenditures  which  were 
incurred  during  the  strike,  the  condition  of  power  was  better  at  the  end 
than  at  the  beginning  of  the  year,  86%  being  in  serviceable  condition  on 
Dec.  31  1922,  compared  with  79.5%  m  1921,  and  the  condition  of  the 
freight  cars  was  substantially  the  same  in  December  as  it  had  been  In 
the  previous  January. 

Transportation  ccsts  increased  $132,609,  or  2.26%,  the  outstanding 
feature  of  which,  was  an  increase  of  53  cents  per  ton,  or  19.7%,  in  the 
average  cost  per  ton  of  coal ,  and  this  in  turn  was  due  to  the  miners'  strike. 

The  operating  ratio  for  the  year  was  75.86%,  as  compared  with  80.34% 
in  1921  and  94.30%  in  1920. 

Maintenance. — Cross  ties  renewed  during  the  year  were  134,550,  prac- 
tically the  same  as  in  1921.  3,400  tons,  or  about  23H  miles,  of  new  90-lb. 
section  steel  rail  was  laid,  replacing  lighter  raU.  57,068  cubic  yards  of  new 
ballast  was  placed  in  the  track. 

The  average  cost  of  repairs  per  locomotive,  excluding  renewals  and 
depreciation,  was  $9,548,  as  compared  \vith  $10,282  last  year;  per  passenger 
train  car  $1,939,  compared  with  $2,121;  and  per  freight  train  car  $16S, 
compared  with  $212. 

Adaitions  &  Betterments. — Additions  and  betterments  made  during  the 
year  amounted  to  $595,734. 

Federal  Valuation. — In  the  latter  part  of  the  year  hearings  were  held 
before  examiners  representin.§  the  I.-S.  C.  Commission,  in  the  matter 
of  final  value  to  be  placed  upon  the  properties  of  the  company,  under  the 
valuation  section  of  the  Inter-State  Commerce  Act,  and  these  hearings 
have  been  continued  into  the  year  1923.  Our  valuation  case  has  been 
conducted  by  our  regular  organization ,  with  the  exception  of  the  employment 
for  a  short  time  of  an  engineering  expert  in  the  propai'ation  of  the  final 
figures,  and  in  giving  expert  testimony.  We  also  received  some  assistance 
from  the  President's  Conference  Committee. 

General. — -Property  has  been  well  maintained  during  the  year,  and 
aside  from  the  bad  order  car  situation  was  in  a  normal  condition  at  the 
end  of  the  fiscal  year.  Company  enjoyed  a  large  volume  of  business  in 
the  closing  months  of  the  year,  which  has  continued  up  to  the  present  time. 


GENERAL  STATISTICS.  CALENDAR  YEARS. 


1922. 


1921. 


1920. 


1919. 


654 


Average  miles  operated.                655  656                  654 

Operations — ■ 

Passengers   carried 1,440,598  1,731,455       2,202,426  1,991,204 

Pass,  carried  one  mile...   87,787,191  94,985,106  116,889,061  106,166,134 

Avge.  per  pass,  per  mile.     3.471  cts.  3.397  cts.       2.896  cts.  2.724  cts. 

Rev.  fght.  (tons)  carried     6.543,175  5.673,977       7.519.803  5,769,540 

do     (tons)  carr.  1  m_. 944,072, 291  834,488,589  1143743,829  770.284,023 

Avge.  per  ton  per  mile.  _      1.209  cts.  1.273  cts.       0.986  cts.  1.086  cts. 

Avge.  train  load  (ton.s)._                 545  526                  601  537 

Earn,  per  pass,  train  m.             $2.24  $2.17              $2.31  $1.91 

do  per  fght.  train  mile            .$6.59  $6.70               $5.93  $5.83 

do  per  mile  of  road...         $24,491  $23,100          $24,848  $18,882 


OPERATING  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings —  1922. 

Passenger $3 ,053 ,902 

Freight 11.411,186 

Mail,  express,  &c 1.566.498 

Total  earnings } 

Maintenance  of  way,  &c     1,632,724 

Maint.  of  equipment 3,567,209 

Traffic  expenses 38,'^, 059 

Transportation 5 ,990 ,877 

General,  &c.,  expenses. .         582,274 

Total $12,161,144 

Net  earnings 3,870,443 

Taxes  and  uncollectibles        775,302 


Corporatc- 


1921. 
$3,226,886 
10.623,369 
1,312,615 


-Combined- 

1920. 
$3,385,347 
11.282,667 
1,591,662 


— Federal — 

1919. 
$2,891,919 
8,366.516 
1,097.393 


6,031,586  $15,162,870  $16,259,676  $12,355,827 


1,632.396 
3,725,448 

365,795 
5,8,58.208 

600,044 


2,229.200 
4,736,990 

367,785 
7,383,267 

626,136 


1,464.781 
3,304.601 

173,175 
5.384,032 

604.010 


512,181.9.50  $15..343,385  $10,830,499 

2,980,920  916,291        1,525,327 

738.000  562,453  513,085 


Operating  income .$3,095,141   ;$2, 242,919        $353,839     $1,012,242 


Mar.  24  1923.] 


THE   CURONICLB 


rtm 


INCOMK  ACCOUNT 


10,031.580   I5,10J,870 


Wiii.  102 1. 

Optr.  Kevoniies             $  » 

FreiKht 11,411. ISO  ii).(ixi.:ms 

PMHongcr 8.()ft3.1»02  a.JJ.l.KSU 

Mftii        -jHo.ian  2(1(1. :isr. 

ExprcflM... 3i!H,,'M13  211,0111 

MlH«.i)iiH.s.  tr.rcv        I0(l,(ll»ri  lis,iis7 

OUier  trmiHi).  rov.       L'0.1.7Sl  lfi7.717 

Other  oiicr.  revs. .      044.721  &&8.703 

Totiil  

Over.  Kf iwnsis 
Malnt.  of  wuy  ..t: 

«lructiir<-« I .n.T2,723 

Malnl.ofociuli)-..   3,r.«7,20U  3,72.'i,IISj 

Traffic  cxiienHeH   .       HSS.o.M)  3(15,7111 ; 

TraiiBporl'ii  <>\|)       5.0110, S77  6,.S.')S,2(i7 

MtofiPll.  opi-riillon.H       175,(ltH)  I.S0.003 

Oonrriil    cxpoiihto.       425. 1S2  423,010 

Traiwp.forliiv.Cr         18.608  4.770] 

Total 12.101.144  12.181.960 

Net  rov.  from  ry. 

oporiitlons 3,870,1(3  2,0SO,n20 

Ry.  tjkx  lUMTUftls   -       774,214  73(1,811 

lanooUcct.  ry.  rev-          1.088  1.187 


YKARS  UN  nun  DEC.  31. 

>  1022. 

i  » 

Uoiil  rroiimiiiilp.Cr  3.240 


1021 
S 
ll.ll'l 


Not  Joint  rnrlllly 
rtiulH,  Or 


081.470        720.200 


Nil  ry  opcr.  In<i  1,800.847 
Noil  oiMir.  liioomi'-  140.775 
tiimr.fr,U.S.(iovt. 

uiitlcr      Tramp. 

Alt  of  1020 


1.278.587 
IS  I, III  I 


4S0,7S1 


1  ,(132.305  i  ( iroMH  liii'dliio. 


Ry.opor.  inoomo  3,090,141 
Deduct  ~ 
Ilro  of  ftclit  ourfi.. 
Dr.  balance 607.0(53 


{ 

^^B  Aims— 
l^ntoad  &  rciiilpm't 
f        Inv.  In  atfU'd  cos.: 
'  Stocks   plc<lKo<l- 

(lo      iinplcdKwl 
I  Bonds  nnplodKod 

Notes 

Adv.inces 

Other  Investments. 
I  Misc.  phys.  prop.. 
I  Imp.  loivsed  proii.  _ 
'        Dep.lnllouof  mtfi. 

property  sold 

Cash. 

i  Loans  A  bills  r»H;_ . 
Material  &  siippl's 
Special  deposits 

Traffic.  Ac,  bals. 
U.  S.  Government 
deferred  assets.. 
Mlscell.  accounts. 
Securities  Issued  or 
assumed: 

Unpledged 

Pledged 

Other    unadjusted 

debits 507,708 


3,242.919 


210,570 


Deiliiil    - 
RiMil  for  li<iuic<l  rds 
Ml.sc.   rents  &  tax 

nccrualM 

Int.  on  fuiidcd  debt 
lilt  on  uiiriiml.  (It 
Misc.  Inc.  uhurKUS. 

Not  Income 

I'revlous  Murplus.. 
MlHccll.  credlu.. 


1.050.022      1.020.270 


Total  .surplus 
Preferred  dlvs 


(■1 


.38.300 

078 
1.107,280 

17,»i2K 
7.803 

004.708 

2.400.423 

000.517 

4,0(11.708 
)  100,052 


30.111 

150 

1.035.531 

IPL.-^idO 

7,357 

723.504 

2.883.701 

00.903 

3,(WIH,2S,S 

(Dioii.tir,:: 


Corn.    dlv«...(3>i%)34l,l.')3(lH)170.'i7:i 
Mlscell.  deblU 1.265.997         897.040 


BALANCE  SHEET 
1922.  1921. 

S  » 

44.220.084  43.033.9.50 


417.500 

417.500 

331.511 

331,511 

1.620.013 

1,570.784 

51.071 

74.981 

620.054 

501.278 

107.001 

202.972 

49.226 

31.983 

13.405 

757 

4. .138 

2.702 

464.309 

236.503 

1.S44 

52 

1.303.042 

1.549.301 

1.416.077 

408.999 

282,686 

55.492 

432,595 

422.235 

859,993 

087.311 

1.225.300 

1.173.900 

964.000 

3.064.000 

757.049 


Total 54.866.648  55.279.320 

-V.  116,  p.  409. 


P.  &  1.  surpUis. .  2,207.906 
DECEMliER  31. 

1922. 


LlaMHtlcs— 
Common  stock 
Preferred  stock 
Kunded  debt., 
Oovornment  grants 
I';<iul|)ment  bonds. 
Mouou  Realty  ('o. 

notes  assumed. - 
U.  S.  Government 
Non-negot 'ble  debt 

to  affiliated  cos. 
Loans  &  bills  |)ay  - 
Traffic.  Ac  bals. 
.\ccountsA  wages. 
Net    balance    due 

IT.  S.  Govcrn't. 
Ntlscell.  accounts. 
Matured  Int.,  dlvs. 

and  funded  debt 

Unmatured  tnt 

lleferrcd  liabilities 

Taxes  accrued 

Operating  reserves 
Other  unadj .  Items 
.Vccrued  deprcc'n. 
U.  S.  Govt,  add'ns 
luvest't  In  road  A 

equipment  since 

.\prll30  1910... 
Profit  and  loss 


S 

10„'>00.000 
5.000.000 


2.400.423 
1021 

s 

10. .100, 01)0 
5.000,0110 


..26,243.000  24,641,200 


9,535 
100,000 

15.i)40 
155.000 

18 

200.000 

587.564 

1,744,639 

.58,156 
307,843 

272..341 

70.289 

44.595 

646.969 

269.913 

573.479 

2.370.983 

584.021 


2.293.768 
2.267.906 


9,320 
200,000 

16,310 
155.000 

10.210 

2.095.000 

531.012 

1.975.070 

47.328 
313,329 

602.698 

65..3S7 

.53.074 

558,505 

288,911 

.559,429 

2.192.293 

581.845 


2.476.268 
2.400,423 


Total  .. 


...64.865,648  55,279,320 


Bethlehem  Steel   Corporation. 

{Annucd  Report  Year  Ended  Dec.  31  1922.) 
The  remarks  of  Chairman  C.  M.  Schwab  and  President 
E.  G.  Grace,  together  with  a  comparative  income  account, 
surplus  account  and  consolidated  balance  sheet  as  of  Dee. 
31  1922  will  be  found  under  "Reports  and  Documents"  on 
subsequent  pages. 

CONSOLIDATED    INCOME    ACCOUNT    FOR    CALENDAR     YEARS. 

X1922.  1921.  1920.  1919. 

$  $  $  $ 

Gross  sales 131,806,111   147,794,353  274,431,236  281,641. 90S 

af"terallta.Kes...'I.  — -   16.908.941     21.850.533     34.962,371     35,147,749 
Other  income 2.884.772       3,904.144       1.389,182       2.293.469 

19.793.713     25.754.677     36.351.553     37.441.218 


Total  income 

Deduct — 

Bond.  &c.,  interest.  Ac.  8,689.193 

Depreciation  &  depletion  6.499.189 

Pref.  dividends  (8%).--  2,400,000 

Prof,  dividends  (7%)---  1.262.310 
Class  A-.(5%)743.100 


9.419.158 
6,002.715 
2.400.000 
1.043.560 
(5)743.100 


Class B--(5%)2. 532.606  (.3)2.250.000  (5)2.250.000  (7)3.126,195 


Com.  divs. 
Com.  divs. 

Balance,  surplus def.2, 332,685       3,896,144 

Previous  surplus- 12.418,929     10.826.786 

Total 10,086.244     14.722.930 

Bal.  of  disc,  on  &  exp.  of 

bond  &  note  issues 2.304.001 

Approp.  for  and  invest. 

in  add'ns  to  prop,  and 

working  capital 35,569        

Total  surplus. 


7,951,203 

13,941.514 

2,400,000 

1.043. .560 


9.518.206 

12.566.152 

2,400.000 

1,043„560 


(.5)743,100(7)1,040,340 


8,022,176 
10,304,610 


7.746,765 
10,057.845 


18,326,786     17,804.610 


,500,000       7.500.000 


10.050,674     12.418,929     10.826.786     10,304,610 

X  Including  the  results  of  the  operations  of  the  properties  of  Lackawanna 
Steel  Co.  from  Oct.  10  1922  to  Dec.  31  1922. 


CONDENSED  CONSOLIDATED  BALANCE  SHEET  DEC. 


1922.  1921. 

Assets —  S  S 

Property  acct.a304,205,071  238,285,995 
Funds  for  mtge., 

1.297,732 


2.22S.921 

5.149.554 

50,938,396 


Ac  ,  redemp'n 
Contingent    ins- 

surance  fund. 

Investments 

Inventories 

Une.\p.  bal.  from 

sale  of  secur. . 
Inv.  In  A  adv. 

toaffU.  cos 

Accts.    A    notes 

receivable 

Marketable  sec., 

Incl.  Lib.  bds. 

A  Treas.  otfs. 
Cash    for    cou- 
pons payable.      

I  Cash   in   banks. 
Ac- --     8,085,621 
Deferred  charges        859.336 


858,067 

1.859,679 

7,353.840 

39.240.537 


3,692,663       6,078,000 

5,106,553        

35,164.513     16,095,624 


20,151.734 


41,793,359 

1,178,677 

13,087,869 
590,439 


Total 436.880,095  366.422.085 


1922. 
S 
20.367.400 
7.040,600 


1,502,000 


LtaMlUies— 
7%  cum.  pf.  stk. 
7%  non-cum.  pf. 
8%     convertible 

pref.  stock...  30,000.000 
Conimon  stock  bl4. 862.000 
Class  B  common  67,608,500 
Funded  A  secur. 

debt 156,611,612 

Mtgs.of  sub.cos. 
Xotes  payable. . 
-Accts.  pay.  Oncl. 

adv.   pay.   on 

contracts.  Ac.) 
Bond.  Int.  accr'd 
Coups,  payable. 
Contingent.  Ac., 

reser\'es 

Approp.  for  A  In- 
vest. In  add'ns 

to  property  A 

working  cap..  94.000.000 
Unapprop.  surp.  10.050.674 


31. 

1921. 
S 

14,9b8",600 

30,000,000 
14.862.000 
45,000.000 

146.163,892 

269,005 

2,000,000 


23.777.969 
1.863,104 


18,507,506 
1,961.450 
1,178.677 


9,196,235       9,152,627 


70,000.000 
12.418.929 


Total  -- 436.880.095  366.422,085 


a  Property  accotmt  as  at  Jan.  1  1922  (less  depletion),  5335,683,607; 
additions  during  year,  $91,143,106:  less  reserve  for  depreciation,  obsoles- 
cence, relining  of  furnaces,  &c..  $122,621,642.  b  Common  stock,  150.000 
shares  of  SlOO  each,  all  authorized  and  issued,  less  $138,000  held  by  cor- 
poration,—V.  116,  p.  1181,  724,  518,  413,  408. 


United  States  Steel  Corporation. 

(21«/  Annual  Report —  Year  I'lndum  l),r.  'M   1922.) 

'i'h«<  .'iiitiiial  r(!j)<)rl ,  Hiiriiod  by  Klburt  H.  (Jury,  ('hnirtrian 

of  \\w  Koard,  will  bn  found  at  IciiiMh  <>»  Hiibm-fiuunt,  i);tt,'cH 

of   l(»-iiiiy'.s  "( 'liroiiicid"   uini<r  "l{f[»orts  urid    Dftciitin-ritM," 

l(il,'(itli(T  willi  many  iinporliiiit  tul)ltis  of  oin'iutions,  buluncD 

I.WCO.\fK  ACCOUNT.  INCl.UDINd  .•iVimtnt Ally  COMrANIK.t.  ('Ah.  YKAHS. 

1022.                     1921.  1020.                    leiO. 

S                         (  I                         <i 

( irow  Hales  and  earnlnKH   .1.002.007.772       080.740.710  1 ,7.'.'..  177.0-j.',    I    ■                    ,', 

Mfk'  cost  anil  <ipir.  exp  .  020.501.343  837,004,030  1 ,402.4Hn.Of,()  I.  .7 
AdnilnUtrittliin.  Hetllns  A 

Ui'tieral   expciisiv*.   exri. 

Ken.exp  of  irannco."!..       .30.331.200         30,710.704  35.015.537         31.032.070 

Ta\<.s  (ordinary)    .           .1        .36.70,s,460         :17,0S3,727  /3H.724,2H0         20.R01..337 

l':HtlMuite<l   {'ederal  Iiitoh/  |37..VKI.(K)0         62.fKK),0OO 

ConiniiTcluldlac'tHA  Inl.         0,854.030 5J6«^75  iii->'.  .^w..           ..<..,  i,.^ 

Total  expense* e09,57.';,l  iVr     911,814.004    I  li 

Balance 93,122,0,54         74,034.815       -_    .  ;      ,_      ,12 

Misc.  not  infK.  gttlnji 3,232.000  3.100,071  5,7Jtt,46:*t 

Adjustment  Inven.  value (<«614, 385,040/         2,840,039 

Ilentuls  rrcclve<l 021,505  1,196,190  001.570  323.282 

Conipcn.satlon  accrued...  2,179.000  15.582.724 

Total  net  Income 97,270,824  79,240,970       224,479742   ^0»7027, 288 

Net  |)roflts  of  i>rop.  owned 

who.Hooper.  are  not  incl.             198,670  175,554               .321,346               381,795 

Int.,  Ac  ,  on  InvcHlnients 

and  on  depo.sltH.  Ao      .        13,493,163  12,392.4.30         10.199.187         12.704.361 

Prov.  reserve  from  pro- 
fits of  subsld.  URs d«6.469.078  

Doprec.  on  book  value  of 

U .  3.  bonds  A  sccuritlca         />f  .0,780,770  

Total  Income 110,908,557  91,349,891       231,219,507       217,173,443 

Net  bal  profits  sub .  C08- . Deb .  1 , 1 79 .04 1  O  9.441.389  Pgft.9.024.147  C>J2. 125.446 

Total 109,788,910      100,791,280      221,595,:ifl0      229,298,889 

Deduct— 
Acer.  est.  sum  duo  U.  8. 

by  subsld.  railroads 4,500,000 

Ueservo  for  excessive  cost 

oflnventory 6,000.000        38,710,390 

Propor.   of  extraordinary 

cost  of  facirs  ln.stalled 27,000,000        38,297,854 

Int.  on  bonds  A  mortgagee 

subsidiary  companies..        8,259.000  8.065.222  8.408.401  8. 701. ,577 

Net  earnings 101,520,310  92,726,058  176,686,899  143,689,062 

Deduct  C/iarffes,  Ac. — 
Depr.  A  cxtraor.  rcplac't, 

also  sink.  fds.  on  bonds 

of  subsidiiiry  cos 33.382.624  27.905.045  38.245.082  37.608.819 

Charged  off  for  adjustm't  Cr. 920.038  Cr. 1.086.230  Cr.032.,W0  Cr. 194. 219 

Int.onU.S.St'lCorp.bds.  19,232,305  19,679,582  20,105,560  20,509,321 
Sinking  fund,  Ac.,  U.  S. 

Steel  Corp 10,0.30.7.58  9,582,807  9.155,990  8,751,526 

Prom.on  bdsred.sub.cos-  150,206  27,836  118,104  119,032 
.Vpprop.  for  add'I  prop'ty 

and  construction _.  30,000,000           

Preferred  dividend  (7%).  25,219.077  25.219.677  23,219.077  25.219.077 

Common  dividend  (57o)-  25.415.125  25.415.125  25.415,127  25.415,125 

Total  deductions U2,510,6i>7  106,743.842  147.027.472  117.429.281 

Balance .-deflO.981.347  defl4.017.784  sur29.059.427  8ur26.1.59.781 

GENERAL  BALANCE  SHEET  OF   UNITED    STATE.";  STEEL   CORPORATION 
AND  ITS  SUBSIDIARY  COMPANIES  DEC.  31. 

1922.  1921.  1920.  1919. 

Assets—  S  S  S  S 

Prop,  owned  A  oper.  by 

the  several  companies..  1,63 1.579. 206  1.644,795,075  1,606.758,546  1,573,661,547 

Adv.anced  mln'g  royalties      25,579,830        24,673.016        22.821.049        21.6.36.489 

Deferred   charges,   future 

operations.  Ac .-         3, 125. .509  3,106,380  3,007.805  2,220,308 

Mining  royalties -       31,612,507        31.234,352        31,196,919        32,-559,197 

Cash  iield  by  truste&s  on 
account  of  bond  sinking 
funds  (In  1922,  S159.- 
222,000  par  value  of  re- 
deemed bonds  held  by 
trustees  not  treated  as 
anassct) 1,233,'298  1.407,010  1.208.653  1,662,732 

Deposits  with  trustee  of 
mtges.  (proceeds  from 
sale  of  property) 93,297 

Inv.  outside  real  estate  A 

other  property  owned..       13,731,332        14,172,688        14,059,825  8,745,227 

Depr.  A  insur.  fund  assets 
A  purch.  bonds  avall'le 
for  future  bond  sinking 
fund   requirements 108,347,461        34,006.247        38.393.240        42.024.684 

Inventories 220.707,251       241,504.370      258,303,497      226,796,678 

Accounts  receivable 87.230.932         63,643.028       138,724.743         8S. 192.692 

Bills  reoeiv.able 6,978,010  7,586,968        10,687,974  4.613.308 

Agents'  balances 1,475,433  1,452,967  1,750,563  1.271,397 

.'Sundry  marketable  securi- 
ties (incl.  U.S.  Liberty 
bonds  A  Treas.  ctfs.)..      59,605,056      131,462,691      150,350,617      159,069,671 

Time  bank  deposits  A  se- 
cured demand  loans...        9,505,739  6,924,463  869.807  869.807 

Due  from  U.S.RR.Adm.  17.962.307         24,755.028 

Cash 126.700.132       116.856.843       123.660  955       16(;.726.S06 

Contingent  fund  A  misc..       13,241,518        16,189,212        10,730,461        10,983.420 

Total  assets 2,340,653,216  2,339,105,310  2,430.546.962  2,365,882,382 

LiabilUies — 

Common  stock. 508,302,500  508,302.500  508.302,500  508.302.500 

Preferred  stock 360.281.100  360,281.100  360.281,100  360,281.100 

Bonds  held  by  public 539,582,061  540,706,561  554,828,231  568,727,932 

Stocks  sub.  cos.  not  held 

by  U.   S.   Steel  Corp. 

(par  value) 403,243  405,643  421,442  431,343 

Non-int  .-bearing  notes  of 

subsidi.iry  companies..  31,612.507  31,234,352  31,196.919  32.559.197 

Mtges.  of  subsidiary  cos.  158.207  158.207  200,402  171.153 

Treas.  obiiea.  sub.  cos See   footnote    "x"    below 

Pur.  mon.  obi's  of  sub.cos.         10,000  37,768  65.537 

Mining  royalty  notes.. 127,282  254.564 

Current  accounts  payable 

and  pay-rolls 52.481,184  39,694,094  73,541.862  61.487.954 

Employees'     installments 

on  Liberty  bonds 4.660.396 

Acer,  taxes  not  due  (incl. 

reserves  for  Fed'l  taxes)  28,077,843  24,446,945  63.063,930  70,574,346 
Accrued  Interest  and  un- 

presented  coupons,  Ac.  7,535,857  7,448.816  7,480,702  7.689,867 

Preferred  stock  dividend.  6.304.919  6.304.919  0.304.019  e..304.919 

Common  stock  dividend.  6.353.781  6.353.781  6.3.53.781  6.353.781 

Appr.  for  add'ns  A  constr.  140.898.914  140.S98.914  140,898.914  110,898,914 

Insurance   funds 28,184,229  26,580,280  22,310,268  20,629.084 

Contingent.  ml.sc.  A  other 

reserve  funds 133,337,457  137,352,240  131.742,049  113,441,594 

Undiv.  sur.  of  U.  S.  Steel 

Corp.  A  subsidiary  cos,  499,139,415  508,926,958  523.454.891  493,048.202 

Total  llablUtles 2,340,653,216  2,339.105.310  2.430.546,960  2.365.SS2..3S2 

Note. — That  part  of  the  surplus  of  subsidiary  companies  representing  profits 
accrued  on  sales  of  materials  and  products  to  other  subsidiary  companies  and  on 
hand  In  latters'  Inventories  Is  in  the  above  balance  sheets  deducted  from  the  amount 
of  inventories  included  under  current  assets. 

T  Capital  obligations  of  subsidiary  companies  aggregating  $22,533,000  are  author- 
ized or  created  for  capital  expenditures  made  and  held  In  treasury  subject  to  sale, 
but.not  Included  in  assets  or  liabilities.— V.  116,  p.  1191.  949. 
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Consolidation   Coal   Company,    Baltimore,   Md. 

{Report  for  Fiscal   Year  Ending  Dec.  '-il   1922.) 

The  report  of  President  C.  W.  Watson,  together  with. 
the  income  a<»couut  and  balance  sheet,  will  bo  found  under 
"Reports  and  Documents"  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Calendar  Ye-ars—                  1922.  1921.               1920.  1919. 

Total  earniiiKs S22.464.912  $25,179,347  533,965,280  S23,. 507, 5.56 

OperatiiiK  expenses,  &C-S17.776,469  .«20, 095.303  S24.30I,026  $17,3.57,8.56 

Depreciation 1,4.53. .508  1,2.58,762        1,200.498  1,170,563 

Depletion. 135.327  1.003.262       1.219.571  393,592 


Net  earnings $3,099,608  S2, 822, 021  37,244.186  $4,585,546 

Profit  from  sale  of  capital 

assets 372.339  194,119  3,588,879            

Insr.  fund  surp.  credit..         111.122  

Other  income 1.017.029  1.055,273  1,294,785            


Total.- $4,600,097 

Int.  on  funded  debt,  &c.     1 ,866,652 
Federal  taxes 175,000 


$4,071,413  $12.127.8.50     $4,585,546 

1,332,819       1.330.043       1,398.173 

500,000       2.388,083  178,094 


Surplus  for  year $2,558,446     $2,238,594     $8,409,724     $3,009,279 

Bealization  of  apprecia- 
tion of  coal  lauds 935,691  917,892       1,150,756  198,143 


$1,622,755     $3,156,486     $9,560,480     $3,207,422 
Cash  dividends  (6%)..-     2,412,035       2,411,981       2,411,914       2,411,854 

Balance  to  surplus.. -def$789, 280        $744, ,505     $7,148,566        $795,567 
Profit  and  loss  surplus.. $95, 649, 757  $96,149,628  397,855,391  $56,923,728 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Capital  assets.  _: 
Inv. in  oth.  cos. 
Inv.  in  allied  cos. 
Bond  sink,  fund 
Deferred  charges 

T7.  S.  bonds 

Inventories 

Motes  receivable 
Acc'ts  receivable 
Cash  &  call  loans 


1922. 

S 

50,149,097 

3,041,590 

2,969,507 

213,404 

2,081,692 

6",3'4¥,i63 

414,114 

7,571,497 

8,933,260 


1921. 

S 

133,096,130 

3,801,.5,S7 

5,364,366 

176,112 

1,050,507 

2,497,006 

1,878,864 

2,381,509 

6,639,965 

7,209,409 


1922. 
LiabilUies —  S 

Capital  Stoci!:...x40,205,448 
Funded  debt...  34,427,500 


Acc'ts  payable.. 

Bills  payable 

Pay-roll 

Matur.  int.,  &c. 
Accr'd  bond  int. 
Acer.  sink.  fund. 
Ins.  fd.  def.cred. 
Acer.  Fed'l  taxes 
Res.  for  gen.  tax. 

Dividends 

Due  indiv.  &  cos. 
Ins.  fund  reserve 


1,322,630 

800,000 

3,58,729 

57,232 

3.33,617 

105,910 

2,456 

2,725,346 

98,900 

603,011 

1,027,788 

400,531 


1921. 

•S 

40,205,448 

22,199,500 

696,120 


Surplus 95,249,226 


234,048 
40,774 

328,706 
92,632 

2',8V6',825 

'6b3",002 

439,376 

289,409 

96,149,628 

Total 181,718,324  164,095,466       Total 181,718,324  164,095,466 


X  Capital  stocli  authorized,  $50,000,000;  less  unissued  and  held  in  treas- 
ury, $1,753,333.— V.  116,  p.  520. 

Canada   Steamship   Lines,    Ltd. 

{9th   Annual   Report— Year   Ended   Dec.   31    1922.) 

The  remarks  of  President  W.  H.  Coverdale,  together  with 
the  income  and  surplus  accounts  and  balance  sheet  as  at 
Dec.  31  1922,  will  be  found  under  "Reports  and  Documents" 
on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.  1921.  1920.  1919. 

Revenue:  Vessels $11,099,772  $12,337,418  $19,338,465  $14,495,658 

Doclis  and  wharves. . .         176,104  193.809  210.713  238,426 

Miscellaneous 127,488  105,789  322,284  305,192 

Other  revenue-. 211,506  149,664  377,150  201,137 


Total  revenue $11,614,871  $12,786,680  $20,248,612  $15,240,414 

Expenses... 9,574,123     10,434,101     16,220,338     10,660,141 


Net  earnings $2 

Reserve  for  depreciation 

Reserve  for  taxes 

Other  reserves,  &c 

Directors'  fees 

Int.  on  mtge.  bonds 

Int.  on  deb.  stocli 

Other  interest 

Bonus  to  employees 

Divs.,   Preference 

Dlvs  ,    Common 


040.748 

$808,524 

25.000 

30.000 

27,495 

635,808 

84.011 


$2,352,579 

$787,127 

90,000 

30,000 

28,650 

I  80,838 

1272,776 

290,337 


.$4,028,274 

$1,349,245 

60,000 

30.000 

34,400 

82,547 

283,515 

255,793 


.{7%)875,000  875,000 
(7%)840,000 


Balance,  surplus .$429,911  def$102,150 

Previous  surplus $3,610,720     $8,611,147 

Profit  on  sale  fixed  assets      loss2,490  225,317 


$217,772 

J6, 764, 911 

1,628,464 


$4,580,273 

$1,371,286 

400,000 

30,000 

33,675 

64.659 

293,305 

2.980 

47.687 

875,000 

(4)480,000 

$981,679 

$5,009,630 

773,601 


Total  surplus $4,038,140 

Sur.fr.purch.of  deb.stli.  Cr.330,367 

Transfer  to  deprec  .res..  

Written  off  val.  of  vessels  

Written  off  goodwill.  &c  1,424,647 
Bond  disc.  &  exp.  writ- 
ten off 41,174 


$8,734,314     $8,611,147     $6,764,910 


1,250,000 
3,873,596 


Surplus  for  year $2,902,685     $3,610,720     $8,611,147     $6,764,910 

Note. — Cumulative  Preference  dividends  in  arrear,  $875,000. 


BALANCE  SHEET  DECEMBER  31. 


■   1922. 

Ves'ls  real  est.,&ca24,624,861 
Def.  pay.  on  prop. 

sold 29,000 

Cash.. 828,433 

Accta.  reo.  less  res.  1,008,155 
Adjusted  losses...      806,542 

Inter,  rec.  accr 4,742 

Inventories 678 ,880 

Insurance,  &c 1,304,886 

Investments 2,707,123 

Cash  with  trustees  221,507 
Funds    dep.    with 

trus.  for  bds.&o  21,759 
Bond  dlsc't  &  exp.  1,094,889 
Leases,    Kood-will, 

&c 8,048,618 

Def  erred  charges.  .      326,017 


1921. 

S 

25,255,364 

41.000 
1,039,324 
1,362,466 
1,030,166 
8,996 
4,58,288 
1,573,690 
2.423,404 


406,466 
153,415 

8,424,647 
347,968 


Total 


..41,605,392  42,525,193 


LiabilUies — 
Pret.  stock  7%.. 
Common  stock.. 
5%  debenture  stk 
1st  MtKC.  bonds. 
7%  deb.  notes... 
Bank  loans,  &c.. 
Accrued  Interest 
Accts.    payable. 
Govt,  ta.x  reserve 
Dividend  payable 
Adv.  to  affil.  cos. 
Notes  payable... 

Reserves 

Surplus 


1922. 


12,500,000 

12,000,000 

4,923,179 

6,000,000 

850,000 


1921. 

S 

12,500,000 

12,000,000 

5,319,390 

2,542,500 


-.} 


171,150 
2,145,001 


100,000 

13.376 

2.902,686 


1,944,319 

163,011 

/2,479,943 

I     377,562 

218,750 

1,122,840 


246,159 
3,610,720 


Total 41,605,392  42,525,194 

docks,  wharves,  plant, 
$7,626,766.— 


a  Fixed  assets:   Vessels,   real  estate,   buildings 
equipment.    &c.,    $32,251,627,    loss   doprcclatloa   reserve, 
v.  116.  p.  1181.  619. 

General   Motors   Corporation. 

{Report  for   Fiscal    Year  ended   Dec.  31   1922) 
The  report  of  President  Pierre  S.  du  Pont,  together  with 
a  comparative  income  account  and  balance  sheet,  and  other 
tables,  will  be  found  under  "Report  and  Documents"  on 
subsequent  pages.     V.  116,  p.   1184,   1057. 


Western   Electric   Company. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1922.) 
The  remarks  of  President  Charles  G.  Du  Bois,  together 
with  the  income  account  and  balance  sheet  as  of  Dec.  31 
1922,  will  be  found  under  "Reports  and  Documents,"  on  a 
subsequent  page  of  this  issue. 

RESULTS  FOR  CALENDAR   YEARS. 
(Including  the  Otcncd  Stib.iidiarics.   Western  Electric  Co..  Inc.,  of  Delaware, 
and  Western  Electric  Co.,  Inc.,  of  California) . 

1922.               1921.               1920.  1919. 

S                     $                     $  .$ 

Sales 210,941,004  189.764,814  206,111.680  135,722.489 

Otherincomc 2.690.836       2,892.499       1,747,077  854,578 


Gross  income 213.031.840  192.657,313 

Cost  of  merchandise 189.418,973  108.505.875 

K.xpenses.. 12.710.973  12.207.613 

Taxes 1,860.004  1,717,488 

Employees  benefit  fund.         400,000  


207,8.58,757 

183,511,7.34 

14,321,434 

1,748,175 


136,577,067 

118.420,440 

10,986,139 

1,518,399 


Net  income 9,235,890 

Interest  paid 3.904.097 

Preferred    dividends (7%)08() .857 

Common  dividends  ($10)     3 ,500.000 


10,166,337  8,277,414       5,652,089 

5,842.340  4,037,645       1,263.180 

Nopfstkout  (6)x345.000  (6)1,800.000 

3,500,000  3,000,000       1,500.000 


Balance,  surplus 1,144,936 


823,997 


894,769       1,088,909 


X  Dividends  on  Preferred  stock  to  date  of  retirement  March  9  1920. 


Assets — 
Real  est.  &  bidgs 
Mach'y  &  equip. 

Merchandise 

Cash 

Tr.    accepts.    & 

bills  rec 

Trus.  &  employ. 

bond  pur.  plan 
Accts.  receivable 
Market'le  see's. 
Sundry  invest'ts 
Internal'  West'n 

Elec.  Co.,  Inc 
Prepaid  charges. 


BALANCE  SHEET  DECEMBER  31. 

1922.  1921.                                               1922. 

S  S                LiabilUies —              S 

20,2.57,973  19,354,501  Pref.  stock 24,679,600 

28,947,552  26,215,335  ~        " 

52,701,893  58,978,025 

11,008,809  13,262,880 


1,200,838   1,352,493 


465,464 

39,035,927 

833,268 

2,315,471 


36,419,141 

166,040 

2,150,392 

15,135,561 
205,802 


17,988,053 


LiabilUies — 

Pref.  stock 

Com.  stock   (no 

par  value) a 

First  Mtge.  5s.. 

Bills  payable 

Conv.  gold  7s.. 
Interest  &  taxes 

accr.  not  due. 
Accts.  payable.. 
Tr.  accept.,  bills 

rec  ,  discount. 
Res've  for  depr. 
Res've  for  empl. 

benefit  fund.. 
Res've  for  cont. 


74,931,826 

i2,o'ob",o6o 


1921. 


58,773,450 
15,000,000 
29,050,000 
28.600,000 


1,793,945 
16,820,749 

618,563 
30,431,368 

2,000,000 
4,918,010 


13,586,093 

448,456 
27.924,413 

1 ,600,000 
4,819,005 


Total 168,194,061  179,801,417       Total 168,194,061  179,801,417 


a  Common  stock  authorized  and  issued,  500.000  shares,  no  par  value. 

Note. — a  At  Dec.  31  1922  there  was  in  the  hands  of  the  trustees  $7,- 
513,056  to  make  payment  of  the  balance  due  on  7%  Conv.  Gold  bonds, 
called  for  redemption  Oct.  1  1922  not  presented  to  the  trustees  for  pay- 
ment at  Dec.  31  1922.  These  items  are  therefore  not  included  in  the 
above  balance  sheet. — V.  116,  p.  1063,  732. 

Columbian   Carbon   Company. 

{An7iual  Report   Year  Ended  Dec.  31   1922.) 
The  remarks  of  President  F.   F.   Curtze,   together  with 
income  account  and  balance  sheet  as  of  Dec.  31  1922,  will  be 
found  under  "Reports  and  Documents"  on  a  subsequent  page. 
— V.  116,  p.  620. 

Caddo    Central    Oil    &    Refining    Corporation. 

(Report  for   Year  Ended  Dec.  31   1922.) 
The  remarks  of  Vice-President  Charles  P.  Clayton,  to- 
gether with  the  income  account  and  balance  sheet  as  at 
Dec.  31  1922,  will  be  found  under  "Reports  and  Documents" 
on  a  subsequent  page. — V.  116,  p.  1181,  940. 

A.    G.   Spalding   &  Bros. 

(Annual   Report,    Year   Ended   Dec.   31    1922.) 
The  income  account  for  the  year  ended  Dec.  31   1922, 
together  with  the  balance  sheet  as  at  Dec.  31  1922,  will  be 
found  in  the  advertising  pages  of  to-day's  issue. — V.  115,  p. 
2168. 

Union  Bag  &  Paper  Corporation. 

(Report  for  Year  ended  Dec.  31  1922.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.               1921                 1920.  1919. 

Net  earnings .:..x$l,744'.389        $797,192     $5,046,301  $2,335,255 

Depreciation 415,848          266,978          428,173  348,221 

Other  income Cr,140,625 

Prop,  of  bd.  disc  &  exp..  25,3.^6  

Interest 273,281           146,461           160,245  188,812 

Federal  taxes 982,956  258,228 

Dividends (6%)867,834  (8)1,164,866  (8)1,081,896(8^)836,062 

Balance,  surplus $162,031  def.$781,113     $2,393,031        $844,557 

Profit  &  loss  surplus y$l,228,073     $1,176,042     $1,874,306     $3,948,987 

X  Net  earnings,  including  dividends  from  subsidiary  companies  and  con- 
tingency reserves  of  $212,858,  provided  in  1921  in  excess  of  requirements, 
and  after  deducting  ordinary  repairs  and  maintenance,  but  before  pro- 
viding for  depreciation,  y  After  deducting  $120,000  for  taxes  and  con- 
tingencies. 

CONSOLIDATED    BALANCE    SHEET    DEC.    31. 


1922.  1921. 

Assets —  $                  S 
Plants. bldgs.,&c.xl2,428,3Il   12,409,471 
St.  Maurice  Paper 

Co.  stock  at  par.  4,879,100 
Inventory,  at  or 
below  cost: 

Pulpwood 885,775 

Supplies,  Ac 463„364 

Merchandise...  2,740,017 

Acc'ts  receivable..  y985,896 

Cash 509,332 

Prepaid  Ins.,  <tc..  813,432 


4,879,100 


1,611,714 
441,323 

1,751,598 

840,218 

802,. 599 

86,617 


1922.  1921. 

LiabilUies—                 t  $ 

z  Capital  stock.. .14,977,850  14,977,850 
1st  M.  6%  bonds.  6,500,000 
1st  M.  5%  bonds 


Cheboygan  53. 

Allen  Bros.  6s 120,000 

Acc'tspayable 472,903 

Bills  pay. (bankers)        

Interest  accrued..  67,700 
Res.  for  taxes  and 

contingencies...  120,000 

Reserve  for  divs..  218,702 


2,195,000 
495,000 
130,000 
692,864 

2,500,000 
63,725 

582,159 


Surplus 1,228,073     1.186,042 

Total 23,705,227  22,822,640       Total 23,705,227  22,822,640 

Note. — Contingent  liabilities  in  respect  of  contractors'  notes  for  $264,000 
andorsed.  x  Mill  and  factor.v  ouhdings,  machinerv  and  equlpoieat,  cimber- 
lands.  real  estate  and  water  power,  as  at  Jan.  1  1922,  $14,599,493;  additions 
since  (net),  $309,057;  total,  $14,908,551;  less  depreciation  raserve,  $2,480.- 
240.  y  Includes  accouuts  .and  bills  receivable,  including  (at  cost)  com- 
pany's stock  purchased  fiir  sale  to  employees,  z  Includes  2,50.5  shares  re- 
served for  exchange  for  outstanding  shares  of  Preferred  and  Common  stock 
of  Union  Bag  &  I'aper  Co.,  in  accordance  with  consolidation  plan;  out- 
standing, 149,778  shares.— v.  115,  p.  1953,  984. 

Wilson  &  Co.,  Inc.,  Chicago. 

(Annual  Report — Year  ended  Dec.  31  1922.) 
President  Thos.  E.  Wilson,  March  14,  wrote  in  substance: 

Results.- — Operations  for  tho  year  snow  profits  amounting  to  $1,122,924. 
In  connection  with  the  annual  financial  statement  of  1921  your  atten- 
tion was  called  to  tho  fact  that  the  investment  in  plants  and  equipment  wa» 
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carried  nl  flM:iir«is  tx-liiw  lliclr  rral  valtii'.  II  Is  (lc«ilral)lci  to  Iiiivc  mir  IxinkH 
hIkiiv  (Ii<<  |>r<i|Mir  liisiiraliln  vulilo  .iiid  Ihc  slorKlinliliTH  arc  I'lilllli'il  In  Uiiutv 
what  liiii  iircsciit  ilay  smiiiil  valinvH  of  our  |)r<>|«'rl  Ins  arc  as  ciTIII'li'il  li>  liy 
ln(li'P''"'l<'ii(  otilsUlc  apiir.ilscrN.  'I'lu'  fl^iirrs  of  (licsc  crrl  ll'li'd  rrimrls  Imvc 
Miorofiirc  hccii  kIvoii  criccl  on  our  riM-ord*  and  am  rcflccli'd  In  our  riiiaiiclat 
Htulonicnt  of  (his  .vfar  as  au  Incroaso  In  our  proix'riy  valuds,  liul  do  not  In 
any  way  al'IVi-l  tlio  oonipany's  prol'll  on  opiMMllons  or  tlin  year  l'.i:_'_'  pr<< 
viously  inrnllont'd.  Al  Ihn  I.Inu'  ofsi'llliiK  up  lln-so  addllions  lo  our  i>roji- 
erty  values,  we  i-roatod  a  rusrrM'  for  d(<proi'ial  Ion  and  olisoli'sri'urc  of  Sl.i, 
287.201  In  arrlvhiK  al  thti  sound  values  as  shown  on  the  l)alanen  sheel. 
hllvliiK  also  lualerlally  reduced  \  alues  of  properl  les  aeipilred  during  Ihii  war 
pwlods  whieh  do  nol  represonl.  (he  I'arnlnit  \alue  of  llie  presiMil  d.iy. 

South  Aiiiiiuiiii  rhiiils,  cVrc  Our  Inve.slnienl  In  Houlli  Anierlean  plants, 
while  showiuK  satlsra<'t<)ry  resuKs  from  ojierallons  of  (ho  year,  retpdrid 
further  adjustments  arKlnn  from  the  flniil  sale  of  <-i>nslKiini(<fitH  on  hand 
In  Kiiropi"  at  llu<  iMid  of  I".)J1.  Thesi"  eonslxntnents  weri' aeeuniulated  prior 
lo  n  period  of  eon)plel(<  slaKiiatliin  of  Kin'opean  niarkiMs.  and  llH'lr  final 
Bale,  although  helow  the  prices  we  had  every  reason  to  expeel.,  relieved  us 
of  Uio  last  roiniiuntN  of  slocks  held  o\er  froni  the  period  I'ollowhiK  the  ending 
of  the  war.  Of  our  reser\ivs  a  sulwumtlal  ainoiuit  Is  analnst.  our  South 
Ajiicrlcan  inveslinenis  to  ri-duce  their  value  to  current  rales  of  exihaii^e. 

Tlie  business  of  our  Soulli  Aineric.in  pl.inls  is  eonducled  In  the  re^|>eellve 
currencies  of  the  coutitrles  where  the  plants  are  located  and  llu'  fluids 
looatt'd  in  tlio-;e  countries  ,ire  roiiulred  to  lie  contlnu(>d  in  <-urren<  les  of  same 
for  furlluM-  and  usii.d  conduct  of  the  huslness  tliere.  They  are  therefore 
not  In  reality  affcdi-d  l)y  the  lower  value  of  those  funds  in  U.  S.  eurren<:y, 
hill  in  setlliiK  up  this  larK<>  resi<rve  we  ,ir(^  In  effecl  convening  those  funds. 
UiUM  providiiiK  for  this  hlKhly  lini)rol).il)Ie  re(|iilreineiil. 

We  acciulred  during  the  year  full  control  of  one  of  the  South  American 
coni[)anles.  of  which  wn  had  held  heretofore  only  u  minority  InliTcsl.  therehy 
asstu'iiip;  for  our  <-onipanv  lis  entire  earnliiKs.  Directors  felt  that  llie  I'X 
tondint?  and  fort  ir,\  ink'  of  our  activities  in  that  country  was  well  jusiified 
by  llie  Krowlni?  development  of  its  llv(>  slock  industry,  and  I  am  Klad  l<i 
report  that  results  so  f.ir  this  ye.ir  indicate  incrivised  business  with  trood 
profits.  South  .Vmeric.ui  meal  products  are  IncriMsinK  in  favor  in  estal>lished 
Europeau  markets  and  new  markets  arc  holnt?  continually  dovelopeil. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 

1922.  1921.  1920.  1919. 

Trofits   after   deprecia)  f 

tlon.  Kod.  ta.\e.s.  &c.  Not  staled  $1.1H6,382     $5.165,8S9 

Int.  oil  bonded  debt...  I  I     2.427.232       2.394. 503 


Not   profit $l,122.9241oss$S4r)20.521oss$910,S.50     $2,771.32(5 

Pref.  dividends  (7%)...         722.6.52           744.217  V.'iO.TIl  73.5.2il.{ 

Oom.di vs.  (per  share) x (S.5)l()00()0()($3,'i)7.-)0000 

Surplus... $400.272dfS9.20f>,2f)9df$2.691,561  $1.2S8.r32 

l^cvlous  siu-plus 7.129.435     16.335.703     21,027,264  19,789.2.13 

Contrib.  tocmpl.  fund 50,000 

Rouervo  for  couting y2,000,000        

Profit  &  Ices  surplus. z$18, 431, 407     $7,129,435  $16,335,703  $21,027,264 


X  The  late.st  cash  dlv.  paid  on  the  Oonuuon  shares  was  $1  25.  paid  Nov. 
1920.  On  Mar.  1  1921  paid  IH%  in  Common  stock  (amounting  to  about 
2.500  shares)  of  no  par  value,  y  Reserved  aRainst  contingencies  arising 
from  fluctuations  In  exchange  on  the  coinpaii.v's  net  interest  in  South 
America,  and  for  other  contingencies,     z  As  adjusted  (see  text  above). 

CONSOLIDATED  BALANCE  SHEET  {INCL.  SUB.  COS.)  DEC.  31. 


Assets — • 

Plant  &  oQulp.. 

Trade- inks, pat., 
good-will,  &c- 

Bo.  Amer.  oos.. 

Inv.  in  COS.  con- 
trolled &  affll. 
but  Dot  wholly 
owned.- 

Mdso.,  &c 

Acots  Anotesrec. 

U.  S.  Govt,  and 
raiscel.  secure. 

Qaeh 

Prepaid  Ins.,  &c. 


1922. 

i 

44.485,117 

11,219,696 
10.029.022 


10.790,018 
18.167,404 
13.775,972 

304,984 
5,758,880 
1,698,980 


1921. 

•S 

31,674,987 

11.350.879 
7.948.819 


8.870.425 
15,219,762 
19,392,628 

379,305 
5,443,293 
1,879,855 


Total 


...117.130.074  102.159,957 


1922. 
Liabilities —  S 

Common  stock. x20, 000. 000 

Preferred  stock.   10,323,600 

Mortgage  bonds  23,050,000 

10-year  convert- 
ible  bonds 

Accrued  Interest 

Notes  payable.. 

.Accounts  pay- 
able, &c 

Reserve  for  con- 
tingencies and 
exchange 3,740,836 

Surplus ...    18.431,407 


25,1-8,000 

724,874 

12,906,998 


1921. 

S 

x20,000,000 

10.328,600 

23,047.000 

26.848.000 

492,601 

8,270,607 


2.774.370       2.519.285 


3.524,431 
7,129,432 


Total 


.117,130,074  102,159,957 


X  Common  stock  outstanding,  202.181  shares,  no  par  value  (exclusive  of 
rights  of  stockholders  to  receive  319  shares  on  surrender  of  scrip  certifi- 
cates).—V.  116.  p.  1079.  838. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Jersey  Central  Shopmen  Refuse  to  Work  as  Individuals. — Will  not  recognize 
the  employees' association  formed  by  the  railroad.  JVIost  of  the  2.000  men 
at  the  Elizabeth.  N.  J.,  shop  who  struck  last  .July  have  obtained  work  in 
other  fields.  About  150  are  still  on  strike.  "Philadelphia  News  Bureau" 
March  19,  p.  2. 

U.  S.  Supreme  Court  Bars  Stopping  of  Throtigh  Trains. — Missouri  Court 
held  that  requiring  inter-State  through  trains  to  stop  at  certain  stations 
does  not  interfere  with  inter-State  commerce,  but  Supreme  Court  holds 
such  practice  is  a  burden  upon  inter-State  commerce  and  therefore  invalid. 
"Times"  March  20    i  .  29. 

Short  Railroads  Operate  Motor  Cars  at  Less  Expense. — American  Short  Line 
RR.  Association  finds  man.v  lines  operate  motor  cars  at  cost  of  10  to  25  cents 
per  mile,  against  65  cent5  to  $1  p€r  mile  for  operation  of  steam  cars.  Small 
motor  cars  costing  19c.  per  mile  to  operate  seat  20  to  25  passengers  and  are 
operated  by  one  man.  Larger  ones  seat  45  to  55,  cost  25c.  per  mile,  and 
are  operated  by  two  men.     "Wall  Street  Journal"  March  19,  p.  8. 

Pennsylcania  RR.  Plan  of  Employee  Representation  Arbitrates  Disptites. — 
During  last  year  review  committees  (equal  representation  of  officers  and 
employees)  received  223  disputes:  100,  or  44.9%,  of  which  were  decided  in 
favor  of  management;  55,  or  24.6%,  were  decided  in  favor  of  employees, 
and  68,  or  30.5%.  were  withdrawn  or  remanded.  Since  review  committees 
were  established  only  one  case  has  been  referred  to  anv  other  agency. 

V.  S.  RR.  Labor  Board  Rules  That  Netv  York  Central  RR.  Shops  Musi  Place 
Work  on  Hourly  Basis. — A.  H.  Smith,  President  of  the  Central,  declares 
shopmen  asked  for  restoration  of  piecework  through  petitions.  The  labor 
organizations  contested  the  right  of  the  management  to  act  upon  the  peti- 
tions and  the  case  was  submitted  to  the  Labor  Board.  "Times"  March 
23.  p.  11. 

Car  Loadings .-^The  record-breaking  freight  movement  for  this  time  of 
year  continues,  according  to  the  Car  Service  Division  of  the  .\merican 
Railway  Association,  and  exceeds  the  average  of  previous  years  by  a  wide 
margin.  Loading  of  revenue  freight  during  the  week  w-hich  ended  March  10 
totaled  905.219  cars.  This  exceeded  the  corresponding  week  last  year  by 
84,333  cars,  and  the  corresponding  week  in  1921  by  204,779  cats.  This 
also  was  greatly  in  excess  of  the  corresponding  weeks  in  1918.  1919and  1920. 

Due  to  adverse  weather  conditions  in  various  parts  of  the  country,  the 
total  for  the  week  of  March  10  was  a  decrease  of  12,677  cars,  however, 
compared  with  the  week  before. 

Principal  changes  compared  with  week  ended  March  3  were: 

Merchandise  and  miscellaneous  freight,  which  includes  manufactured 
products.  543.715  cars,  only  37  cars  below  the  week  before.  Forest  prod- 
ucts, 75.548  cars,  decrease  583  (during  the  week  of  Mrach  3  loadings  of  that 
commodity  were  greater  than  ever  before  during  any  one  week  in  the  history 
of  the  railroads) :  coal.  186.327  cars,  decrease  7.224:  grain  and  grain  products, 
41,532  cars,  decrease  3.435:  livestock.  31.039  cars,  decrease  1,771;  ore, 
11,818  cars.  Increase  1,271;  coke,  15.240  cars,  decrease  898. 
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Rrpiilm.  Iti'porN  filed  li>-(l.iy  li-. 
Division  of  till'  Aini-rlcan  K.dlwav  A 
2l.'...'i.'.2  fnlKlit  c.it        ■    •>'  '    ■' 

'I'IiIh  w.iH  an  lucre  . 
IliK  lot.il  number 
2.272  Nince  Kcb.   1.'..  .ml  .,■< 
wllldii  the  HaiUK  period  of  I.  ' 

AVir    Eqnlpmrnt       The   (    •;       

AwwiclaMoii  .'iutliiiri/c.4  lhi<  rollowiiiK 

Kroin  .lun.  1   I'.l2:i  lo  Mureli  1  lasi.  2.';.8n«  new  fn-lphi  ' 

ai-lu'il    sers  I in    the   r.illro.id  ..    wlille   ordern   ealli 

|II1^'.I12  additional  c.ars  have  bien  pl.ici'd.      More  n 
order  than  i^vcr  before  al  this  llnie  of  vejir  In  the  hi  i    .. 

I'Voiii  ,laii     I  lo  March  I  l.'isl  the  r:illroadN  aUo  pl.iceii 
locomollvcM.   while  on   March    1   re|KirtM  i<h(>wi:d    1. 91.')  new   I. 
ordi'r  with  di'llvi-rles  biing  made  d.iily 

Of  till'  L'.I.HDIl  new  freight  c.irs  pkiced  In  Hervlce  up  Ui  March  I  laxt. 
ll..'U9  were  box  c.irn.  9.717  witc  coil  carH  and  1.748  were  r.illroad  >iwiie<J 
refrigerator  cars.  M,in.v  other  klnils  of  freight  earn  were  uisii  pl.ice/f  In 
service  during  that  period  The  total  number  of  new  cirn  iiist.il|e>|  in 
service  included  1.331  new  ri-frlgerator  cars  owiksI  by  private  refrlg'TJiUir 

COtni):iiiles 

or  the  11)2.912  new  fri4«ht  cars  on  orrler  on  March  1  la«t.  49.22f)  wero 
box  cars.  35.989  coal  cars  .ind  4.012  rallroad-owne<l  rcTrlgerator  crirs.  an 
well  as  many  other  classes  of  freight  ear  equipment,  while  prlvuturefrlKcrat^ir 
companies  had  on  order  9.1  17  refriger.itor  carH 

LiHiimolive  ft/'pairs. --Locomotives  In  need  of  repair  on  March  t  UtUiUnl 
15.357,  or  23.8%  of  the  total  number  on  line.  accordliiK  lo  ri-porlH  juHt 
filed  by  the  carriers  with  the  C!ar  Service  DIvlNlon  of  the  .\morl(r.in  Itfill- 
way   A.ssoci.atlon. 

This  was  a  docrc-iKO  of  224  compared  with  the  numbiT  In  niMxi  of  repair 
on   Feb.    15  last,  .at  which  time  then;  were   15.581.  or  21.1'/,. 

Of  the  tot.al  number  in  need  of  repair  on  March  1  last.  13.423  wore  in 
need  of  rep.iirs  requiring  more  than  21  hours.  This  w.a.s  a  decrease  of  271 
comp.ircd  with  the  number  In  nei^d  of  such  repairs  on  I'eb.  15.  fyf)CO(nollv«l 
in  need  of  light  repairs  totaled  1.934,  which  Wa.s  an  Incriuiau  of  47  within 
the  same  period. 

During  tho  .semi-monthly  period  from  Feb.  15  to  March  1  the  railroads 
repaired  and  turned  out  of  thcrir  shojis  17.207  locomotives.  Ri-portH  showiyj 
that  the  railroads  hail  49.199  scrvicciable  locomotlvo*  on  March  1,  which 
was  an  Increase  of  26.5  over  the  number  on  Feb.  1.1. 

Car  Shortage.  —  Reports  Just  filed  by  the  railroads  with  tho  Car  Service 
Division  of  tho  American  Rallwa.v  As.sociation  show  that  tho  demand  for 
freight  cjirs  in  excess  of  tho  current  supply  amountwl  to  79.270  cars  on 
March  7.  a  decrease  of  1 .303  below  that  which  existod  on  Feb.  28. 

Tho  shortage  In  box  cars  amounted  to  36.202.  incre.ise  2.345  since 
Fob.  28;  coal  cars,  34.642,  docrca.so  4,129;  stock  cars,  840;  docroajio  108; 
refrigerator  cars,  2,882,  increase  265. 

Car  Surplus. — Surplus  freight  cars  In  good  repair  amounted  to  13.229 
on  March  7,  a  decrease  within  a  week  of  2.590.  Surplus  box  cars  num- 
bored  2.206.  decrea.se  533:  coal  cars.  4.127.  decrea.so  718;  stock  cars,  3.803. 
decrease  590;  refrigerator  cars,  2.212,  decrea.so  287. 

Matters  Covered  in  "Chronicle"  March  17:  (a)  liailroad  gross  and  not 
earnings  for  January,  p.  1112  to  1115.  (b)  Loading  of  railroad  freight 
tho  heaviest  on  record,  p.  1116.  (c)  Locomotive  .shipments  decline, 
orders  increase,  p.  1117. 

(d)  Freight  embargoes  lifted  by  Lehigh  Valley  and  Jersey  Central 
roads,  p.  1138.  (e)  Telegraphers  denied  petition  for  rehearing  on  wage 
reduction  by  U.  S.  RR.  Labor  Board,  p.  1138.  (f)  Inler-Stato  Commerce 
(Commission  orders  railroads  in  Southwest  to  readjust  rates,  p.  1138. 
(cf)    Inter-State  Commerce  Commission  postpones  date  of  sale  of  inter- 


(sr, 

changeable  mileage  books,  p.  1139. 

Androscoggin  &  Kennebec  Ry. — Earnings. — 


Calendar  Years —  1922. 

Gross  earnings $1,236,027 


Operating  expenses. 
Taxes 

Interest -■ 

First  preferred  dividends. 

Second  preferred  divs 

Depreciation 


814,575 
63,794 
86,554 
88,110 
42,705 
88,000 


1921. 

31,284,674 

881,515 

52,876 

82.712 

88.110 

88.066 


1920. 

.$1,157,5.30 

904.8.30 

31,100 

77.279 


1919. 

$1,087,094 

863,551 

22,2,39 

197,201 


76.000 


48.887 


Surplus S52.289  $91,461  $69,321     def$44,784 

Prior  to  Oct.  1  1919  are  Lewiston  Augusta  &  Watervlllo  St.  Ry.  figiu-es. 
— V.  Ill,  p.  989;  V.  112.  p.  60. 

Baltimore  &  Ohio  RR. — Orders  Locomotives. — 
The  company  has  just  closed  contracts  for  75  additional  locomotives, 
which  it  is  expected  will  be  delivered  next  fall.  They  will  cost  approxi- 
mately $75,000  each.  An  order  for  25  of  them  was  placed  with  the  Lima 
Locomotive  Works  at  Lima,  Onio,  and  50  with  the  Baldwin  Locomotive 
AVorks  at  Eddystone,  Del. — V.  116,  p.  294.  615. 

Brooklyn  Rapid  Transit  Co. — Reorganization  Plan. — A 
definite  plan  for  the  reorganization  of  the  B.  R.  T.  System 
has  been  approved  by  the  stockholders'  committee  and  by 
the  several  other  committees  representing  the  different 
groups  of  security  holders.  A  call  for  deposits  of  stocks  and 
bonds,  necessary  to  put  the  plan  into  effect  has  been  issued 
(see  advertising  pages  in  to-day's  issue). 

The  Chase  Securities  Corp.,  Hayden.  Stone  &  Co.,  and  J.  &  W.  Seligman 
&  Co.  have  agreed  to  form  a  syndicate  to  purchase  such  bonds  and  stocks 
of  the  reorganized  company  as  shall  not  have  been  subscribed  for  by  the 
B.   R.  T.  stockholders. 

The  plan  follows  the  general  outline  of  the  one  given  In  the  "Chronicle" 
of  Feb.  17  last,  page  719.  It  contemplates  that  the  properties  when  sold 
under  foreclosure  will  be  acquired  by  a  successor  corporation.  It  is  pro- 
posed to  assess  the  old  B.  R.  T.  stockholders  $35  a  share,  upon  payment  of 
which  each  holder  will  be  entitled  to  receive  S21.875  new  Q%  bonds.  $13,125 
new  6%  Pref.  stock  and  also  one  share  of  no  par  value  common  stock. 

The  terms  of  exchange  of  securities  to  be  offered  for  the  readjustment  of 
notes  and  bonds  of  the  B.  R.  T.  Co.  outstanding  in  the  hands  of  the  public 
by  the  issuance  of  new  6*:^  bonds,  6%  pref.  stock  and  cash  payments  remain 
substantially  unchanged  from  tlie  outUne  given  in  V.  116,  p.  719.  The 
plan  will  be  given  fully  another  week. 


Table  of  Proposed  Readjustments  of  Old  Securities 


Existing  SecurUies 
and  Claims — 

B.R.T,50-yr.5s.. 
PerSl.OOObds. 

B.R.T.lst  Ref.4s 
PerSl.OOObds. 


Held  by 
Public. 

S 

6,963,000 

1,000 

3,433,000 

1.000 


B.R.T.7%Ns.,'21. 57,253, 700 


PerSl,000note3 
B.R.T,5%nts.,'18 

PerSl.OOOnotes 
N.Y.MRy.Corp. 

1st  Mtge.  5s.. 

PerSl.OOObds. 
Bklyn.  Hgts.RR. 

Ist  Mtge.  5s.. 

PerSl.OOObds, 


1,000 
465,000 
1,000 

1.997,000 
1,000 

250,000 
1.000 


B.R.T.bk.  loans. y3,300, 000 

Tort  claims  (est.)  2,200.000 
General   contract 

creditors  (est.).  1.600.000 
Receiver's  ctfs.  & 

car  lease  warr'sl2,397,044 
B.  R.  T.  stock  on 

payment  of  $35 

per  share 74,422,959 

Per  100  shares.    


Unpaid 

Interest  to 

July  1  "23. 

S 

1,653.712 

237.50 

617,940 

180 

20,038,795 

350 

116,250 

250 

499,250 
250 

53,125 

212.50 

937,166 


and  Ctaimt  for  New  Securities. 
WUl  Receive  - 


New  6% 
Bonds. 

i 

6,266,700 

900 

2.471,760 

720 

62,979.070 

1,100 

511,500 

1,100 

2,196,700 
1.100 


1,991.468 
(47%) 


6%  Pref. 
Stock. 

$ 

870,375 

125 

343,300 

100 

10,305,666 

180 

46,500 

100 

199.700 
100 

300,000 
1,200 

254,230 
(6%) 


Com.Stk. 
No  Par 
Shares. 

S 

11,315 

1.625 

10,986 

3.2 


Cash 
Receiced. 
S 
348.150 
50 
137,320 
40 
4,007.759 
70 
23,250 
50 

99,850 
50 


1,991.468 

(47^0 ) 

2.200,000 


See  note  z 


12,397.044 


16.280,009     9,768,006  744,229 
2,187.50       1,312.50  100 


Total 164,281,703  23,916,238  92,697,207  22,087,777  766,530  21,204,841 


X  Interest  on  these  obligation  is  paid  currently  by  the  receiver,  y  Secured 
by  B.  R.  T.  4%  Refunding  bonds,  z  Provision  for  general  creditors  and 
for  adjustment  of  other  securities  and  claims:  There  are  additional  creditors 
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and  claimants  whose  claims  against  B.  R.  T.  Co..  or  its  subsidiary  com- 
panies, may  not  bn  paid  by  the  receiver  and  the  treatment  of  which  is  not 
specifically  sot  forth  in  the  plan,  includinp  the  holders  of  claims  for  materials, 
supplies  and  other  Ken(  ral  unsecured  claims.  It  is  intended  to  make  adjust- 
ments with  holdor.s  of  unsecured  debt  of  B.  R.  T.  Co.  and  (or)  its  subsidiary 
companies  when  in  the  judfrmont  of  the  committee  the  istablishment  of 
claims  in  the  creditors'  mar.shaUiug  suit  now  pending  shall  have  proceeded 
to  a  point  maldnc;  it  practicable  to  do  so.  The  committee  may  in  its 
discretion,  at  such  time  or  times  as  it  may  determine,  make  adjustments 
of  or  acquire  any  indebtedness  of  or  claims  against  B.  K.  T.  Co  or  its 
receiver,  or  against  any  of  its  subsidiary  compauies,  or  the  receiver  of  any 
such  company,  and  for  such  purpose,  as  well  as  for  any  other  purpo.se  of  the 
reorganization,  the  committee  may  use  any  available  cash  and  (or)  any  of 
the  securities  presently  issuable  in  the  reorganization  and  not  required  for 
delivery  to  depositors,  or  in  its  discretion  may  procure  the  present  i.ssue 
of  and  maj-  use  any  additional  securities  of  any  class  or  character  contem- 
plated by  the  plan  All  statements  of  capitalization  in  the  plan  omit 
consideration  or  any  additional  securities  which  may  be  issued  or  used  for 
this  purpose. 

Data  from  Report  of  Lindley  M.  Garrison,  Receiver. 
Llndley  M.  Garrison,  receiver,  in  a  report  to  Albert  H.  Wiggin,  Chairman 
of  the  stockholders'  committee,  states  that  during  the  receivership  there 
has  been  emended  825.860,161  in  connection  with  the  construction  and 
equipping  of  the  city  and  company-owned  rapid  transit  lines.  In  addition, 
thesum  of  .$3,765,375  has  been  expended  for  the  completion  of  the  ■U'illiams- 
burg  power  station  annex,  the  installation  of  equipment  therein  and  inci- 
dental work  in  connection  with  the  enlargement  of  the  power-house  faciUties 
of  the  system. 

The  completion  of  the  annex  to  the  AVilliamsburg  Power  Station  and  the 
installation  of  the  new  electrical  equipment  required  is  now  practically 
completed.  Two  35.000  k.  w.  turbine  units  have  been  installed  in  the 
annex  and  the  switchboard  entirely  reconstructed  on  account  of  the  addi- 
tional units,  and  also  because  of  the  proposed  change  of  voltage  from  6,600 
to  11,000  volts.  The  annex  can  readily  be  arranged  to  accommodate  five 
35,000  k,  w.  units,  being  three  units  additional  to  those  now  installed. 
The  rates  generator  capacity  of  the  'VVilliamBburg  power  station  is  now 
182,500  k.  w.,  and  that  of  the  Central  power  station  is  21,600  k.  w.  The 
Ninth  Street  power  station  provides  a  reserve  capacity  of  approximately 
5,000  k.  w.  The  present  peak  load  of  the  system  is  between  125,000  and 
135.000  k.  w.  The  efficiency  of  the  Williamsburg  power  station,  as  now 
equipped,  compares  favorably  with  the  other  large  power  generating  sta- 
tions in  New  York  City. 

During  the  period  of  the  receivership  there  has  been  a  substantial  in- 
crease in  the  total  number  of  passengers  carried  annually  on  the  system. 
In  the  calendar  year  1918  the  total  number  of  passengers  carried  on  the 
rapid  transit  linos  was,  in  round  numbers,  285.870.000.  and  on  the  surface 
Unes  (exclusive  of  the  lines  of  Brooklyn  City  RR.)  was  239.192.000,  making 
an  aggregate  annual  total  of  525,062,000.  Diu-ing  the  calendar  year  1922 
the  total  number  of  passengers  carried  on  the  rapid  transit  lines  was  460,- 
682,000  and  on  the  surface  lines  (exclusive  of  the  lines  of  Brooklyn  City  RR.) 
was  256.431.000,  making  an  aggregate  total  of  717.113,000.  This  shows 
an  increase  of  more  than  192.000,000  passengers  carried  on  all  the  receiver- 
ship lines  in  1922,  as  compared  with  1918.  Approximately  175,000,000  of 
this  increase  was  on  the  rapid  transit  lines. 

For  the  fiscal  year  ended  June  30  1918,  the  total  street  railway  operating 
revenues  for  the  B.  R.  T.  System  (excluding  Brooklj'n  City  RR.  lines)  were 
approximately  $22,500,000,  as  compared  with  approximately  $34,500,000 
for  the  fiscal  year  ended  June  30  1922,  showing  an  increase  in  the  annual 
operating  revenue  during  the  receivership  period  of  approximately  $12,- 
000,000.  In  conjunction  with  the  increased  revenues  during  the  fiscal  year 
ended  June  30  1922,  there  was  also  a  sub.stantial  reduction  in  operating 
expenses  as  compared  with  the  two  years  previous.  This  improvement  in 
operating  conditions  is  indicated  by  the  operating  ratio  (percentage  of 
earnings  used  for  operating  expenses) .  For  the  year  ending  June  30  1922 
the  operating  ratio  for  the  receivership  properties  decreased  to  63.80% 
from  85.32^  in  1921  and  78.17%  in  1920. 

Earnings  for  Last  Fiscal  Year  Ended  June  30  1922. 
The  consolidated  earnings  of  B.  R.  T.  System  (excluding  Brook- 
lyn City  RR.,  but  including  Brooklyn  Queens  County  & 
Suburban  RR.)  for  the  last  fiscal  year  ended  June  30  1922, 
after  deducting  all  operating  expenses,  taxes  and  all  fixed 
charges  (other  than  interest  on  bonds,  notes  and  other  debt 
in  hands  of  public)  and  after  excluding  interest  accrued  on 
funds  provided  for  construction  and  equipment  of  rapid 
transit  lines  not  in  operation  and  interest  on  the  claim  against 
Brooklyn  City  RR.  Co,  and  on  securities  in  the  guaranty 

fund,  amounted  to $11,151,366 

Deducting  one  year's  interest  on  underlying  bonds  undisturbed 
or  reinstated 2,117,570 


Leaves $9,033,796 

Deducting  one  year's  interest  on  new  6%  bonds 5,561,832 

Leaves  available  for  sinking  fund  and  dividend  purposes $3,471,964 

If  deduction  be  made  for  one  year's  sinking  fund  payment  of  $617,981 
and  one  year's  dividend  of  6%  on  the  New  Preferred  Stock  of  81,437,324, 
amounting  in  the  aggregate  to  $2,055,305.  there  would  remain  $1,416,659. 
lln  an  opinion  filed  in  the  U.  S.  District  Court  March  19,  Judge  Mayer 
held  valid  $7,079,000  4%  B.  R.  T.  Ref.  Mtge.  bonds  pledged  with  various 
banks  and  trust  companies  prior  to  the  receivership  of  the  company.  The 
loans,  most  of  which  were  made  in  1917,  cover  a  period  from  1914  to  1919, 
and  are  as  follows:  Corn  E.xchange  Bank  $600,(100,  Central  Union  Trust 
Co.  $1,150,100,  Brooklyn  Trust  Co.  .$300,000,  Peoples'  T ru.st  Co.  .SIOO.OOO, 
CoUmibia  Trust  Co.  $2.50,000,  Title  Guarantee  &  Trast  Co.  .?250,000, 
Franklin  Trus.,  Co.  $100, 0(X).  H;imiiton  Trust  Co.  $100,000,  Nassau  Na- 
tional Bank  $100,000  and  Lawyers'  Title  &  Trust  Co.  $50,000.]— V.  116, 
p.  719,  615. 

Bangor  &  Aroostook  RR. — Dividends. — 

A  dividend  of  2%  has  been  declared  on  the  outstanding  $3,860,000 
Common  stock,  par  $100,  payable  April  1  to  holders  of  record  March  29. 
Dividends  of  like  amount  wore  paid  on  the  Common  stock  on  April  1 
and  July  1922;  none  since. 

The  regular  qu.irterly  dividend  ot  \%%  has  also  been  declared  on  the 
Preferred  stock,  payable  April  1  to  holders  of  record  March  15.  On  April 
1  and  Oct.  1  1922  scmi-anual  dividends  of  33^%  each  were  paid  on  the 
Preferred  stock.  Since  the  latter  date,  the  Preferred  stock  has  been 
changed  to  a  quarterly  basis,  and  a  quarterly  dividend  of  1  Ji  %  was  paid 
Jan.  1  1923.— V.  116,  p.  720,  175. 

Bangor  Ry.  &  Elec.  Co. — Earns.  (Incl.  Controlled  Cos.). — 


Calendar  Years — 
Gross  earnings- 


1922. 
$1,488,930 


Operating  expenses 63 1 ,893 

Taxes 119,117 

Interest- 284,734 

Preferred  stock  dividend.  127,367 

Common  stock  dividend.  .54,999 

Depreciation 127,272 


1921. 
$1,420,471 
655,407 
121,159 
282,286 
108,174 


1920. 
SI. 262, 779 
625,514 
108,491 
263,704 
105,004 


1919. 
$1,094,675 
519,172 
78,837 
2.53,107 
105,001 


100,646 
$162,799 


66,741 


58,590 


$93,295 


$79,965 


Surplus $143,553 

—V,  116.  p.  74. 

Birmingham    Railway    Light    &    Power    Co. — Plan  for 

Sale  of  Notes. — 

The  protective  committee  for  the  6%  2-year  gold  notes,  due  April  1  1919, 
Thomas  J.  Walsh,  Chairman,  has  approved  and  adopted  a  plan  for  the 
sale  of  all  of  the  notes  deposited  with  the  committee  (or,  at  the  election  of 
the  purchaser,  the  right  to  receive  whatever  the  committee  or  the  holders 
of  the  notes  may  bo  entitled  to  receive  in  cash,  securities,  or  other  rights, 
as  the  r(!6ult  of  tho  enforcement  of  the  note)  for  a  price  which  will  net  to 
each  noteholder  who  does  not  dissent  from  the  plan,  $1,005  in  cash  for 
each  $1,000  note  deposited,  the  purchaser  being  required  to  pay  all  the 
expenses  of  tho  committee  except  that  portion  payable  by  depositors  who 
dissent  from  the  plan. 

Tho  committee  has  a  binding  agreement  for  tho  purchase  of  the  notes 
on  these  terms,  provided  tho  committee  is  authorized  on  or  before  April  20 
to  sell  and  deliver  not  less  than  85%  of  tho  notes  on  deposit  with  tho  com- 
mittee or  the  rights  pertaining  thereto.  Payment  is  to  oe  made  on  April  1 
or  aa  soon  thereafter  as  the  committee  is  authorized  to  make  such  delivery. 

While  the  committee  has  incurred  certain  expenses  and  liabilities,  the 
committee  has  served  without  compensation  of  any  kind  and  the  committee 
feels  that  the  price  to  bo  paid  under  the  offer  Is  eminently  fair.  The 
payment  is  equivalent  to  principal  and  interest  to  April  1  1923,  had  the 
notes  continued  to  bear  6%  interest  as  originally  issued. 


— Earnings. — 

Dividends        Balance, 

Paid.  Surplus. 

(1%)$100.000  $162,107 

(1J<)  175,000  74,411 
(2H)  225.000       26.768 


The  committee  feels  that  it  is  to  the  best  interest  of  each  depositor  not 
to  dissent,  and  therefore  asks  holders  to  forward  their  certificate  of  deposit 
to  the  depositary,  f.quitable  Trust  Co.,  37  Wall  St..  New  York.  Those 
dissenting  should,  at  the  time  of  withdrawing  their  not«?,  pay  to  Equitable 
Trust  Co..  for  account  of  the  committee,  a  sum  equal  to  $20  per  SI  .00()  note 
withdrawn  as  their  pro  rata  share  of  the  expenses  of  the  committee. 

The  plan  also  provides  that  the  committee  shall  continue  for  6  months 
without  compensation  subslantiall.v  as  at  present  constituted,  or  until 
the  notes,  contracts  and  agreements  shall  have  been  enforced  in  accordance 
with  the  direction  of  tlie  purchaser.  If  the  services  of  the  committee  shall 
continue  longer  than  6  months  from  April  1  1923  an  equitable  adjustment 
for  compensation  shall  be  made.  The  purchaser  shall  pav  the  expenses 
and  compensation  of  the  committee  up  to  April  ]  1923,  which  are  not  to 
exceed  .?l 7.000  in  the  aggrt-gate.  and  the  charges  of  the  trustee  and  the 
purchaser  shall  pay  all  expenses  incurred  bv  the  committee  after  April  1 
1923.— V.  116,  p.  294. 

Calumet  &  South  Chicago  Ry.  Co 

Yrs.  end.   *Int.  on        Other  Total  Bond 

Jan  31.  Capital  Income.  Income.  Interest. 
1922-23. .$.571, .558  def.$2,042  $,569,516  $.307,409 
1921-22--  ,570,812     def4,101     .566,711     317,299 

1920-21-.  568,912     def    241     .568.671     316.904      ,_  ,,   

*  Representing  company's  proportion  of  40%  of  Chicato  Surface  Lines' 
residue  receipts  pursuant  to  unification  oidinance  effective  Feb.  1  1914. 
—V.  107,  p.  1286. 

Chicago  &  Alton  RR. — Interest  on  3%  Bonds. — 

The  protective  committee  for  the  3%  Refunding  50-year  gold  bonds 
Charles  A.  Peabody.  Chairman,  has  issued  a  notice  to  the  effect  that  the 
court  has  ordered  the  receivers  to  pay  prior  to  April  1  1923  on  the  3% 
bonds  the  interest  which  became  duo  on  Oct.  1  1922.  with  interest  thereon 
at  6%.  The  receivers  have  stated  that  they  expect  to  make  this  payment 
on   March  24. 

Depositors  should  present  their  certificates  of  deposit  to  New  York  Trust 
Co.,  100  Broadway,  New  York,  depositary,  or  to  Illinois  Trust  &  Savings 
Bank,  Chicago,  sub-depositary.  Upon  such  pr&sentation:  (1)  depositors 
who  have  not  received  an  advance  of  the  Oct.  1  1922  interest  will  receive 
such  interest  with  interest  thereon  at  6%,  to  the  date  of  payment  by  the 
receivers;  (2)  those  who  have  already  received  an  advance  of  the  Oct.  1 
1922  interest  will  be  credited  with  the  repajinent  thereof,  and  in  addition 
will  receive  interest  at  6%  on  the  amovmt  of  the  Oct.  1  1922  interest  from 
Oct.  1  1922  to  Feb.  20  1923;  (3)  as  the  company  is  about  to  default  in 
pajTnent  of  the  April  1  1923  interest,  any  depositor  who  so  requests  may  at 
any  time  on  or  after  April  1  receive  an  advance  of  the  April  1  1923  interest. 

In  view  of  the  impending  default  in  tho  April  1  1923  interest,  the  com- 
mittee has  extended  the  time  for  the  deposit  of  lx)nds  to  and  including 
May  1  1923.  All  persons  depositing  their  bonds  on  or  before  May  1  1923 
will  be  entitled  to  the  adv.ance  above  mentioned. — V.  116,  p.  1176,  822. 

Chicago  North  Shore  &  Milwaukee  RR, — Notes 
Offered. — Halsey,  Stuart  &  Co.,  Inc.,  and  National  City 
Co.  are  offering  at  par  and  int.,  $1,000,000  3- Year  6H% 
Secured  Sinking  Fund  Gold  notes,  Series  "C." 

Dated  April  2  1923.  Due  April  1  1926.  Interest  payable  A.  &  O,  in 
New  York  or  Chicago  without  deduction  for  normal  Federal  income  tax 
not  in  excess  of  2%,.  Denom.  $1,000,  $500  and  $100c*.  Redeemable  at 
any  time,  all  or  part,  upon  30  days'  notice  at  following  prices  and  interest: 
at  101  to  April  1  1924;  on  and  from  April  1  1924  to  April  1  1925  at  lOOH: 
and  on  and  after  April  1  1925  at  100. 

Issuance. — Subject  to  Authorization  of  Illinois  Commerce  Commission 
and  Wisconsin  RR.  Commission. 

Data  from  Letter  of  Pres.  B.  I.  Budd,  Chicago,  March  17. 

Company. — Owns  the  double  track  electric  railroad  connecting  the  cities 
of  Milwaukee,  Wis.,  and  Evanston,  111.,  and  by  lease  and  traffic  agree- 
ments operates  through  trains  from  Milwaukee  into  the  Loop  District 
of  Chicago,  and  south  to  63d  St. 

Consolidated  Funded  Debt  Statement  {After  Giving  Effect   to   Securities  Pres- 
ently To  Be  Issued). 

Authorized.  Outstanding. 

1st  Mtge.  5s,  due  Julv  1  1936 $10,000,000  xS4,06n.000 

Secured  Sinking  Fund  Gold  notes,  7%.  Ser.  A  &B.     2,000,000       1,826,300 

6H%  Series  C  (this  issue) 1,000.000       1,000,000 

6%  Equipment  Trust  obligations (Closed)       1,661,500 

Gen.  Mtge.  5s,  due  Aug.  1  1936 1,500,000  460,000 


X  Exclusive  of  bonds  pledged  as  security  for  the  Secured  Sinking  Fund 
Gold  notes. 

Recapitalization  Plan. — A  plan  for  the  recapitalization  has  been  approved 
by  the  .shareholders.  Under  the  plan  contemplated  the  new  capitalization 
would  be  $5,000,000  Pref.  stock.  6%  non-cumulative,  and  $5,000,000 
Common  stock.  There  would  also  be  issued  $2,700,000  non-interest- 
bearing  5- Year  notes  payable  at  maturity,  at  the  option  of  the  company, 
in  new  5-year  interest-bearing  notes,  in  6%  Non-cumulative  Preferred 
stock  at  par,  or  in  cash. 

The  plan  al.so  contemplates  the  authorization  of  a  new  1st  &  Ref. 
mortgage  and  $10,000,000  Prior  Lien  7%  Preferred  stock.  It  is  expected 
that  $1,500,000  of  the  Prior  Lien  stock  will  be  presently  sold  to  partially 
reimburse  the  treasury  for  capital  expenditures  made  and  to  provide 
additional  working  capital.     (Compare  also  V.  116.  p.  615,  933.) 

Purpose. — Proceeds  will  be  used  for  capital  expenditures  and  to  partially 
reimburse  the  treasury  on  account  of  capital  expenditures  made  from 
income,  to  provide  additional  working  capital,  and  for  other  corporate 
purposes. 

Security. — Series "C"  notes  will  be  secured  by  1st  Mtge.  5%  Gold  bonds 
in  an  aggregate  principal  amount  equal  to  not  less  than  $142,857,  or, 
in  lieu  of  5%  bonds,  all  or  any  p:irt  thereof,  the  company's  1st  Mtge.  6% 
Gold  bonds  in  an  aggregate  principal  amount  equal  to  not  less  than  $127,033 
for  each  $100  of  the  notes  outstanding. 

Sinking  Fimd. — Indenture  provides  for  a  sinking  fund  with  semi-annual 
pavments  (J.  &  D.),  amounting  in  each  case  to  2%  of  the  notes  of  e;ich 
series  then  outstanding.  This  fund  is  to  be  used  in  the  purchase  and 
cancellation  of  the  pro  rata  amount  of  notes  of  each  series  not  exceeding 
the  redemption  price. 

Consolidated  Statement  of  Earnings — Calendar  Years. 

1922.  1921. 

Total  operating  revenue $5,ol6,682    S4,507',367 

Not  after  opoT.  expenses,  maiut.  and  taxes 990,153  840,7()0 

Miscellaneous  income 14.560  11,972 

Net  income  available  for  interest  charges -  $1,004,714        $852,734 

Annual  interest  charges  on  1st  Mtge.  bonds.  Secured  Gold  notes,  and 
equipment  obligations  (including  securities  presently  to  be  Issued)  out- 
standing in  the  hands  of  the    ublic,  will  be  $495,531. — V.  116,  p.  1048, 

Chicago  Peoria  &  St.  Louis  RR. — Abandonment. — 
The  I.-S.  O.  C^ommission  on  March  19  authorized  the  receivers  to  abandon 
as  to  inter-State  and  foreign  commerce,  the  railroad  of  this  comjiany. 
Tho  road  extends  from  Pekin  to  East  St.  Louis,  with  branches  therefrom 
extending  from  Havana  to  .Tacksonville  and  from  Lock  Haven  to  Grafton, 
a  total  distance  of  234.32  miles,  all  in  Illinois,  together  with  trackage  rights 
of  al)out  12  miles. 

Company  was  incorp.  Nov.  29  1909  in  Illinois,  and  on  Jan,  1  1913,  ac- 
quired the  nroi)erty  of  the  Chicago  Peoria  &  St.  Louis  Ry.  Co.  at  foreclosure 
•sale  On  July  3ri914  it  was  pl.-iced  in  the  hands  of  Bluford  Wilson  and 
William  Cotter,  as  receivers,  at  tho  suit  of  the  Bankers  Trust  Co.,  trustee 
under  its  Gen.  &  Kef.  Mtge.  On  July  1  1920  the  Equitable  Trust  Co.. 
New  York,  trustee  under  a  Prior  Lien  Mtge.,  filed  a  bill  to  foreclose.  On 
Oct  20  1922  a  committee  of  l*rior  Lien  bondholders  requested  the  receivers 
to  take  the  necessary  proceedings  to  procure  tho  discontmuance  of  operation 
of  the  railroad.  On  the  same  day  a  committee,  repre-sentiug  the  Gen.  & 
Ref  Mtge.  bondholders,  joined  in  the  above  request,  'i'he  receivers 
applied  to  the  Court  for  instructions,  and  on  Dec.  9  1922  the  Court  entered 
an  order  directing  the  receivers  to  make  application  to  the  I.-S.  C.  Com- 
mission and  to  any  other  commission  having  jurisdiction  for  leave  to 
abandon  operation. 

It  is  repres-nted  that  from  March  1  1920  to  June  30  1922  the  average 
annual  operating  deficit,  before  bond  interest  or  interest  on  receivers' 
certificates,  was  $605,000,  and  that  if  adequate  charges  for  maintenance 
and  depreciation  had  been  made  the  operating  deficit  would  have  averaged 
.$832  000  per  annum;  the  taxes  for  1921.  approximating  $120,000  are 
unpaid  and  that  threats  have  been  made  by  the  taxing  authorities  to  sell 
tho  property;  that  large  penalties  are  accruing  because  of  default  in  paying 
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'I  UkXDM,  iiiul  Ihiil.  Ihii  Inxi's  for   1022  will  Im  dun  filiorlly  and  ni>  riiiuLs  urn 
'    aTHlliibln  to  pay  llii'iii.      UncnlvnrH"  ciTCirU-atcN  tf)  llin  aiiiiniiil   ol'  .'SL''^''i.(MIO 

am  outslaiulliiK.  ol'  which  $i;.'<l),(IO()  arc  iiasl  due  and  un|)ald.  Aiilhorlly 
i  hJWi  lionM  Kraiili'd  Ihn  rccnlvnrN  (<>  sell  addllUvnal  i'nr(iri<'ati-H  tti  thn  iiincjunl 
'  of  t.'tK.'i.lMKI,   liiil    II    is  ('lain. I'd   thai   thny   have   lini'U   unaliln  to  dlHiios"  ol' 

Uininarittr  dlllKniil  I'I'I'orl .  Il  iNNlalcd  that  I  fn<  ( iovi'rnnu'iil  Itml  $1  ,(IIM),I)I)II 
I  In  oiinralJnK  thn  llnn  diirhiK  Ihn  I'lulcral  conlrol  iinrlnd. 

Till-  »;ntinral   halancn  slinni    hh  ol'  Oct     .'{|    1(122  tJloui'd:      ("aiiltal  "tock, 
I  S'l.OOD.OdO.    I'liiidi'd    tlnhl    iiiiMiat lircd,    $1,122,000:   ciirrnit    llalilllt  !.'>',    .<;2. 

h6H,!I7I:  iiriadiii'-lcd  <'n'di|u.  .'K<.i()1),:tiill:  Invest inniit  In  r<iad  and  i><|ul|iini'nl , 
I  $«  271  ..''iC'li:    ItiM'stjnnntN   In   al'i'lllaird    cnii'iianli's.    .?,'!. ".0.000;    othi'r   Invent 

monts.    .flll.lOO;    rnrrcnt    assets.    .'S.'^.NO.ii.'fli;    unadjusti'd    dnhlln.    .If  l.'t.'i.OII); 

orol'lt   and    Id.ss   debit    lialaiu'c,    .$2.0lit.!l27.      Inlnrnst    on    tlin    ["I'lor    l.li-ti 

boiuis.  to  the  aiuoiinl  ol'  ^t.MI.OOO.  Is  dtin  and  iinjiald.  nhiln  tli(>  Inlcrcsi  nn 

thutii'ii.  \  ltd',  bonds  has  l)('.-ii  in  di<l'alilt  sincii  HHI.      V.  I  Hi.  |>.  720,  lO'.l 

Chicago  Railways.      Suagryl  tin  fn<iuiii/. 

('h'irKlii>;  that  dividends  are  U-liiK  wIthheUI.  some  of  the  holders  of  the 
sooiirllles  have  called  a  nnythiK  of  protf'^t  for  March  211.  when  the  snbjeci 
of  ll»o  I'orin.'itl'in  of  ;(  |)rotectl\i'  coiiiniltlee  will  bo  taken  up.  The  c:ill  for 
lionicethiK  Is  sIkuciI  fiy  Orvllle  }'',.  llabcocU.  .lohii  S.  Il;iss,  ,liihn  II.  Drake. 
H.  ('oiu'tney  ('ainplx'll,  (leor^'c  \V .  DIxon,  ("iirtls  N.  Mniball.  Dr.  Tlunnas 
H.  Lewis,  Kol)«<rt  Man<lel  and  Harry  ('.  lildnioiids.  .-Ml  holders  of  Series  I 
c«rllflcat«\s  of  tlie  conipiuiy  uro  uskod  to  attend.  Aiuouk  Uui  r«ii.sons 
(jIvtMi  are: 

(1)  It  Is  claimed  that  t.he  aKroemcuL  when  Iho  cci'tlfic'iti's  wore  dislrlbuled 
wiks  to  the  efre<'l  that  when  the  I'oinpauv  hid  accniuid.itcd  a  sinking  fund 
of  $2. 10. 000.  holders  of  the  certificates  would  n'cei\<'  dlvide'ids  it  the  rate 
of  $S  per  certificate,  aniuiall.v  .  The  company  "ow  has  a  surplus  of  about 
$2.tM)0.000  and  yi>t  no  dividends  liave  been  paid  since  I<)I7.  There  Is  an 
unpaid  accmmdation  of  $-IS  a  certificate,  or  a  total  of  SI  ,,'{,S-l,t)00  on  .Series  1 
wrtlfU'ati's. 

(2)  TIu-  company  has  a  nomlniil  capital  .stock  of  $100,000.  held  iin(I<>r 
tT'ist  asfrei'inent.  dat<Hl   .\uk.    I    1007.      l''our  series  of  p:irt  Idpat  inij  certlfi 
.j»t<\sliave  lieeit  i.ssui>d.  all  of  no  i)ar  value,  nainelv:    Series  1  of  ;iO,.SI)0  part-;; 
gerlw  2  of  12  l,;<00  parl.s;  Series  ;5  of  til), 1)00  p;irts.  and  Series  ■!  of  .'")0.000  parts. 

(3)  Series  1,  2  and  ;{  are  <ii\tltled  in  order  of  iiriorlty  to  cuinid:itlv(>  <ilvl- 
deuds  at  the  rat^i  of  $S  for  each  piirt  per  annum,  aiul  in  distribution  of 
capltJil  to  .'JlOO  i)or  part.  Sorit\s  ■(  Is  ontltlud  to  tiny  remaininn  profits  of 
capital  dlstril>ut<Hl.—V.  Ill,  p.  lOM. 

Chicagfo  &  State  Line  RR. —  Con.solidntioii  Plan. — 
.Sec  New  York  Chicago  .^  St.  Louis  I{U.  bolow.— V.  Uf),  p.  2004. 

Cincinnati   Traction    Co.- -Act/'  Officer.-  - 
Joseph    W.    Nicholson,   formerly    A.s.sistaiit   to   the   President,   has   been 
«le«;ted  Secret;ir.v,  sutfcedinK  I).  J.   DownhiK. — V.    116,  p.  515. 

Delaware  Lackawanna  &  Western  RR. — Guarmily,  etc. 
Stxi  New  York  Lackawanna  &  Western  Hit.  Ik-1ow.-V.  116,  p.  iOlO. 

Denver  &  Rio  Grande  Western  RR. — Equipment  Tru.sts 
Offered .-  Kiilin,  Ijoob  it  Co.  aiuI  lilair  &.  Co.,  Inc.,  arc  offer- 
ing at  99}4  ami  (iividcnd  for  average  mtiturities,  to  yield 
about  Si^ji'.'c  $4,500,000  53^%  Equipment  Trust  Certifi- 
cates.Dated  March  1  1923;  due  $300,000  annually  March  1 
1924  to  March  1  1938.  both  inclusive.  (See  jidvertising 
pages).     Compare  also  last  week's  "Chronicle"  p.   117G. 

Des  Moines  City  Ry. — Franchise  Case  Up  Again. — 
The  Divs  Moines  strtM't  c;ir  franchise  case  is  aprain  up  f')r  consideration  in 
the  lowii  Supreme  Court .  A  petition  for  rchcaririK  in  tlio  case  of  Van  Horn 
vs.  the  Cit.v  of  Des  Mointsi  was  submitted  to  the  Court  March  l!i.  T'ue 
Supreme  ("^ourt  recently  overruled  tlie  I'olk  (^ounty  District  C^ourt.  wnicu 
nad  held  that  tlie  franchise  was  invalid.  Init  attorneys  who  represented 
Van  Horn  filed  a  notice  of  intention  to  ask  for  a  rehearing.  The  case  was 
submitted  March  16  witliout  argument.  If  the  petition  is  denied,  the  street 
car  controversy  will  be  settled,  so  far  as  the  present  action  is  concerned. 
If  the  petition  for  a  rehearing  is  granted,  the  validity  of  the  franchise 
again  will  l)e  argued  before  the  (^oiirt. — V.  116.  p.  176. 

Detroit  Bay  City  &  Western  RR. — Proleciive  Comni.,  ttr. 

The  Committee  (see  below)  for  the  1st  Mtgc.  5%  20-year  Sinking  Fund 
(told  bonds.  dat«d  Oct.  1  1912  in  a  notice  to  the  holders  of  the  bonds  says 
in  substance: 

The  company  havimr  made  default  in  the  pa.vment  of  the  interest  due 
on  t^ct.  1  1922.  to  the  lf»t  Mtgo.  5'"^  20-Yeai  Sinking  Fund  gold  bonds, 
and  having  made  d:!faiilt  in  the  payment  into  the  sinking  fund  required  to 
be  made  on  July  1  1022.  a  receiver  was  appointed  on  Sept.  20  1922.  by  the 
V.  3.  Dlsti'ict  Court  for  the  Eastern  District  of  Michigan. 

Toe  Bondholders'  lYotectivo  Committee  have  requested  the  trustees 
under  the  mortgage  to  cause  the  mortgage  to  be  foreclosed;  the  trustees 
on  March  6  fiiCd  their  bill  of  complaint  to  foreclose  the  mortgage  in  the 
District    Court. 

The  Holders  of  the  Miajor  part  of  the  bonds  now  outstanding  have  deposited 
their  l)onds  witn  the  First  Trust  &  Savings  Bank,  Chicago,  depositar.v 
designated  in  Bondnolders'  Protective  Agreement  dated  Oct.  2  1922,  and 
the  time  for  the  deposit  of  bonds  under  this  agreement  has  been  limited  to 
the  period  ending  March  31  1923. 

Bondliolders  who  have  not  yet  deposited  their  bonds  should  forward 
their  bonds  at  once  to  the  depositary. 

Protfctiie  Comnnllee. — A.  l..awrence  Mills.  Chairman,  Chicago;  George 
F.  Oberge.  Colorado  Springs;  Joltn  R.  Gray,  Arthur  G.  Schraitt  and  Charles 
W.  riess,  Chicago,  with  Robert  O.  Farrill.  Sec.  Ill  West  Monroe  bt., 
Chicago,  and  Chapman.  Cutler  &  Parker,  Counsel,  Chicago. — V.  115,  p. 
1837.^ 

Dubuque  (Iowa)  Electric  Co. — New  President,  &c. — 
I.e.  Elston.  Jr..  of  Chicago.  President  of  the  company,  has  retired  from 
that  position  and  is  succeeded  by  Albert  Emanuel  of  New  York.  O.  H. 
Simonds,  who  has  been  Gen.  Mgi-.  of  the  company  at  Dubuque,  will  retain 
that  position,  and  in  addition  will  be  a  Vice-President  and  a  director  and 
will  conduct  the  financial  and  tecl\nical  operation  of  the  properties. 

The  change,  it  is  stated,  will  not  affect  the  local  personnel  or  policies  of 
the  company. — V.  116.  p.  822. 

Fort  Wayne  Cin.  &  Louisville  RR. — Consolidation  Plan. 
See  A'ew  York.  Cnicago  &  St.  Louis  RK.  below.— V.  115,  p.  2905. 

Gulf  Colorado  &  Santa  Fe  RR. — N^ew  Director. — 
Dr.  Arthur  T.  Hadlev.  of  New  Haven,  has  been  elected  a  director  to 
succeed  the  late  T.  De  "Witt  Cuyler. — V.  48,  p.  67. 

Illinois  Power  Co. — Capital  Increased — Earnings,  d'c. — 

The  company  on  March  14  filed  a  certificate  showing  an  increase  in  its 
authorized  Capital  stock  from  So. 025. 000  to  $5,625,000.  At  Dec.  31  1922 
the  annual  report  shows  that  the  company  had  outstanding  .$1,500,000  6^o 
Cumul.  Pref.  stock.  $1,075,000  7rr  Cumul.  Prcf.  stock  (of  which  205,400 
■was  fully  paid  but  unissued  and  $244,600  "was  subscribed  but  unissued) 
and  S2. 900. 000  Common  stock. 

From  Feb.  15  1922  to  Dec.  31  1922  the  company  received  subscriptions 
for  S256,600  of  7%  Preferred  stock. 

Restills  for  Calendar  Years —  1922. 

Electric  sales  (k.  w.  h.) 17,890.441 

Gas  sales  (cu.  ft.) 338.056.800 

Revenue  passengers  carried 12,349.615 

Gross  earnings $2,197,812 

Operating  expenses  and  taxes 1,580,642 


1921.  1920. 

18,077.016     19.548.266 

345.091.100  367.895,000 

12.165,400     11,431,799 

$2,313,701     32.177,595 

1,593,050       1.627,951 


Gross  income S617.I70 

Interest  and  other  fixed  charges 342,304 

Dividends  on  Preferred  stock 133.750 

Bal.  available  for  deprec.  &surp._  yS141,116        $334,989        $187,403 


S720.651        $549,644 
295.662  272.241 

x90,000  X90.000 


I  X  Di-vidend  on  preferred  stock  of  Springfield  Gas  &  Electric  Co.,  a  prede- 
cessor company,    y  Before  deducting  $136,000  for  provision  for  depreciation. 

Note. — Profit  and  loss  surplus  Dec.  31   1922  w;,s  $49,293. 

In  Dec.  1922  the  company  issued  and  sold  $500,000  of  l.st  Mtge.  o<~'c 
gold  bonds.  Series  "A."  due  June  1  1933.  the  proceeds  of  which  were  used 
to  partly  reimburse  the  company's  treasury  for  the  cost  of  construction 
work  during  the  year.— V.   115.  p.  759. 


IntorborouKh  Rapid  TranHit  Co.      Ivtirrxt. 

ttu.iriintv  Tni'.t   t'n  .   Ni'W    \iirk.  /iiinoiinccw  that  llm  |nl.«'n- i  'I^m  \prll 

I    1021  on  the  10  Year  6' ; not,.-'.  <hii' Oct.   I    Mi:f2.  will  !,<•  pnld  i|Kin 

De|i:irtinent    upon    pri>Neiilatliin   of  the   ternpornry    ri<>l.<-H   for  .ent 

of  thi'i  pavnienl  thiTcoii.  It  Is  i'\p.ctn<|  that  the  ileflnltlv  n.  <••.  li  irlnR 
i-oii|>()ns  d'le  Oct.  I  102.1  iiml  Nub'.i'ciucnt  will  Im  niiuly  for  dullvrry  Mhortly 
aft.  r  April  1.      V.I  Hi.  p.  I  170.  lOl'l. 

Lake   Erie   &    Weutcrn    RR. -('.nn^nlidnlinn   Plan, 

S(  .'  .NcH    ^  orU.  Chicago  .V  St.  Lonis  |{l{.  b.ilow.      V.   I  Ht.  j».   |70. 

Long  Island  RR.      1922  Resnlts.— 

The  "Infonnatioil  llulletlii."  issued  [>erlo<Ilcnlly  hy  IJie  iriatDitreinerit  Ut 
[irciinote  a  belter  underslandlnx  of  loc.tl  and  Koner.'il  rillmad  probieiiix 
ainciiiK  liatrons  and  ein|>loyees.   reports  uniler  ilale  of  Keb     20 

1022  llf.stilln  I'he  railroad  was  able  to  ivirii  thn  larKHHt  net  Hurphis  In 
Its  history.  Itrl<'fly  Ktaled,  the  three  liiturcstn,  vir..,  (■oinpiiiiy.  jniblli-  aful 
einplovecH.   fared  as  follows: 

l;'nij)li)Uiis  On  Dec.  .'( |  1021  there  were  N,42l  ninn  aiwl  woinnn  on  the 
[i.'i  v  rolls  On  Dec,  31  1022  the  number  was  h..SK|.  .-in  liifTiBise  of  uil) . 
The  total  amount  of  mone.v  paid  out  for  wagos  during  1022  was  $l'1.702..'>'1.'). 

I:'tiniin(j.i,  <Vr.      In  return  for  these  wages,  whh'h   reiirnsunt  47%  of  th" 
total  e.'irnlngs  and  ti.'l';    of  the  tot;il  <i|)er;itlng  exixmsiis.   the  offlciTH  ami 
ein|)l(>.vees  of  the  coinpan.\   perfonned  service  which  <'Jirrli"l  "O.'i.'ifi.HOI   niLs 
N<>ngi'rs  and  (i,027.Ml)(i  tons  of  freight.      For  this  M<rvlce  Uio  iniblic  p.ild  .i 
total   of  !530.U51..'')IO. 

How  Each  Dollar  of  Revenue   Was  liamed. 

1.  I'Vom  transportation  of  pas.seng(ir4,  who  paid  cxunpony  an 

average  of  I  ..It)  <'eiits  per  mile .    .        ft2.Ile<intH 

2.  I'Vom  Ir.'insporl.'it  Ion  of  freight   .    28.92     " 

3.  From  express,  mall,  newsp.ipers,  milk,  baggage.  i>arlor  (sirM. 

siM«-ial  train  and  Kwllching  sorvlcro.  forrliw  and  Ht<»;imb()!it 
transportation,- .    .    ...    4.94 

4.  I'Yom  car  deinurrago,  storage,  parcel  rooms,  advortlHlnR  and 

other  prlvihigcs,  rents  and  mlscolluneous 4.03 

100.00  cenu 

How  Knrh  Dollar  of  Reeemie  Was  Spent. 

1 .  For  train  and  station  .service 43.00  cnntn 

2.  For  maintaining  eciulpment . 16. .53 

3.  For  maintaining  track,  buildings,  .signals,  electric  linos,  &c..  10.71 

4.  For  taxt-s  -         . .5,80     " 

5.  For  advertising,    outside   agencies,    industrial   bureaus   and 

sui)erlntondence  of  the  traffic  depts 0.69     " 

6.  For  administration  of  all  departments,  legal  valuation,  pen- 

sions and  sjilarles  of  general  officers        2.23 

7.  For  amount  paid  other  railroads  for  hire  of  freight  car  equlp-      1.82 

8.  For  joint  facility  rents  and  uncollectible  revenue   1.50     " 

0.    F\)r  miscellaneous  e.xpensos  not  otherwise  cla.ssified 0.79     " 

Total 83.97      " 

This  hiaves  16.03  cents  oiit  of  every  dollar  taken  in  to  pay  interest  on 
bonds,  equipment  notes  and  other  obligations  and  whatever  is  loft  provides 
Ccipital  to  carr,v  on  nece.s.sary  improvements,  purchase  new  o<iuipniont  and 
establish  credit   for  future  expansion. 

liuildino  Record. — The  1922  building  record  on  Ix)ng  Island,  outside  of 
the  old  cit.v  limits  of  Brooklyn  and  Long  Island  CMt.v.  shows  approximatel.v 
29,000  dw((llings  and  miscellaneous  buildings,  as  compartxl  with  19.771  in 
1921.  0.227  in  1920,  8,860  in  1919  and  1,615  in  1918.  This  tremendous 
growth  places  an  unu.sual  responsibility  on  the  railroad. 

Eipen'litures. — To  meet  the  situation,  the  management  expended  in  1922 
for  equipment,  $1.539,6f>4,  and  for  other  improvements,  .$2,105,673.  a 
total  of  $3,645,373.  In  the  last  part  of  the  year  appropriations  wore  made 
for  passenger  cars,  locomotives  and  other  important  unprovements  aggro- 
gating  six  millions  of  dollars,  deliveries  to  be  made  and  work  performed  in 
1923. 

Transportation  Problem. — The  greater  part  of  the  new  buildings  recorded 
alcove  were  erected  within  the  limits  of  fJreater  New  York.  This  growth 
within  the  city  plai-es  a  burden  upon  the  railroad  that  it  cannot  .satisfactorily 
meet.  About  60%  of  all  the  conunuters  handled  by  the  entire  .system  re- 
side in  the  Boroughs  of  Queens  and  Brooklyn.  The  railroad  management 
does  not  view  this  condition  with  the  pleasure  and  satisfaction  that  u.sually 
follows  an  increase  in  volume  of  business  handled.  The  ('ity  of  New  York 
must  plan  for  subway  extensions  which  will  help  the  Long  Island  System 
handle  this  great  increase  in  the  population  of  the  ue;irby  communiti(s. 
The  management  firmly  l^elieves  that  the  city  will  make  proper  and  adefiuat*; 
plans  for  these  rapid  transit  lines,  as  the  ('ity  Fathers  must  realize  the 
necessity  of  relieving  the  Long  Island  of  this  inter-<'ity  traffic  s«  that  it  can 
properl.v  function  as  a  trunk  line  and  distribute  the  thoasands  of  carloads 
of  freight,  which  includes  food  .supplies,  fuel  and  building  material,  as  well 
as  give  proper  transportation  facilities  to  the  steadily  growing  population 
in  Nassau  and  Suffolk  coimties. — V.  116,  p.  296. 

Louisville  Railway. — Resuines  Dividends. — 
A  dividend  of  .S87,500,  or  2}4%.  will  be  paid  April  1  on  the  .>3, 500.000 
5%,  Cumul.  I^ef.  stock,  to  holders  of  record  Mar.  15.  Accumul.  divi- 
dends on  the  l>referred  stock,  after  payment  of  the  above  214% .  will  amount 
to  20'";  .  A  dividend  of  IM /i  was  paid  on  the  Pref.  stock  in  Oct.,  1918: 
none  .since. 

Samuel  G.  Boyle.  Secretary  and  Treastirerof  the  company,  says:  "No 
dividends  are  likely  to  be  paid  on  the  Common  stock  next  year  or  po.ssibly 
for  two  years,  as  this  Preferred  is.sue  must  be  cleared  up  first,  before  the 
Common  .stock  can  be  dealt  with." — V.  116,  p.  822. 

Louisville  &  Nashville  RR. — Guaranty  Settlement. — 
Tiie  I.-H.  C.  Commission  recntly  announced  gu;r.iniy  settlement  with 
the  companv.      It  reported  to  the  Secret.-.rv  of  the  Treisury  that  the  whole 
amount  due  the  company  was  $8,931,061.  of  whicii  all  but  $2,181,061  had 
been  paid.— V.    116,   p.   935,  1178. 

Maine  Central  RR. —  Equip.  Trusts  Offered. — Kidder, 
Peabody  &  Co.  and  Harris,  P^orbes  &  Co.  are  offering  at 
prices  to  yield  5.40%  $1,200,000  Equip.  Trust  5}/^%  certifi- 
cates.    Issued  under  the  Philadelphia  Plan. 

Dated  .\oril  2  1923.  Maturing  in  equal  semi-:inn.  in.stallmcnts  from 
Oct.  1  1923  to  .\pril  1  1938.  both  incl.  Dividends  payable  A.  &  O.  at 
office  of  State  Street  Trust  Co..  Boston,  trustee.  Principal  and  interest 
unconditionally  guaranteed  by  endorsement  by  the  company. 

These  certificates  are  i.ssued  to  pro^^de  for  part  of  the  cost  of  the  stand- 
ard new  railway  eciuipment.  costing  $1,584,016,  as  follows:  350  box  cars, 
100  raok  car;i.  59  gondoki  cars.  10  dairy  cars,  7  combination  all-steel  baggage 
and  mail  cars,  and  8  locomotives.  Class  "O."  These  certificiites  represent 
practically  769f  of  the  above  stated  cost,  the  remaining  24%  being  pro- 
vided by  the  comp.-.ny. — V.  115.  p.  750. 

Manchester   (N.  H.)   Traction,   Light  &  Power  Co. — 

Stock  Offered. — 

Stockholders  of  record  March  13  are  given  the  right  to  subscribe  at  par 
on  or  Ijefore  April  3  to  $708,300  of  new  stock  in  the  proportion  of  one  share 
of  new  Steele  for  each  six  shares  of  stock  held.  Sulwcriptions  are  payable 
at  the  office  of  Tucker,  Anthony  &  Co..  transfer  agents.  74  State  St.. 
Boston.  Mass..  either  in  full  on  or  Iiefore  April  3  or  in  three  installments 
as  follows:  $40  each  on  April  3  and  .July  3  1923  and  $20  on  Oct.  2  1923. 
wiih  adjustment  of  interest  and  dividends. 

The  proceeds  will  be  used  to  reimburse  the  treasury  for  expenditures 
already  made,  and  to  be  made,  for  additions  and  extensions  to  plants  and 
facilities. 

Earnings  for  the  Year  ending  Dec.  31  1922. 

Gross  earnings $2,297,871  i  Interest  charges .$296,467 

Operating  exp.  and  taxes.   1.499,192  j Dividends  paid 340.000 

Netearnings $798.6791      Balance  for  res.  &  surp-    $162,212 

— V.  114,  p.  2717. 

Montana  Railway  Co. — 

Sve  Middle  States  t)il  Corp.  unde?  "Industrials  "  below. — V.  116.  p.  77. 

New  York  Chicago  &  St.  Louis  RR.— Consolidation  Plan. 

The  plan  for  the  consolidation  of  (1)  the  New  York  Chicago  &  St.  Louis 
RR..  (2)  Chicago  &  State  Lme  RR..  (3)  Lake  Erie  &  Western  RR..  i.4)  Fort 
Wayne  Cincinnati  &  Louis%'ille  RR.  and  (5)  Toledo  St.  Louis  A:  Western 
RR.  into  a  single  corporation,  to  be  known  as  "The  New  Y'ork  Cnicago  •& 
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St  Louis  RR.,"  has  been  approved  by  the  stockholders  of  all  the  roads. 
(See  plan  in  V.  116.  p.  721.)— V.  116.  p.  1050,  1178. 

New  York  Lackawanna  &  Western  Ry. — Guaranteed 
Bonds  Offered. — J.  P.  JVIorgan  &  Co.  are  offering,  at  9634 
and  interest,  to  yield  about  4.70%,  $10,000,000  First  &Ref. 
Mtge.  4K%  Gold  Bonds,  Series  B.  Unconditional!  guaran- 
teed by  endorsement,  both  as  to  principal  and  interest,  by 
Delaware  Lackawanna  &  Western  RR.  (see  adv.  pages). 

Dated  May  1  1923:  due  May  1  1973.  Interest  payable  M.  &  N.  in  New- 
York  City  without  deduction  for  Federal  income  tax  not  exceeding  2%. 
Fanners  Loan  &  Trust  Co..  New  York,  trustee.  Denom.  SI. 000  c*. 
Bonds,  upon  completion  of  this  financing,  will  he,  in  the  opinion  of  counsel. 
a  legal  investment  for  savings  banks  in  New  York.  New  Jersey  and  Con- 
necticut, as  well  as  for  life  insurance  companies  in  the  State  of  New  York. 

Data  from  Letter  of  W.  H.  Truesdale,  Pres.  Delaw.  Lack.  &  West.  RR. 

Purpose. — Proceeds  will  provide  funds  for  the  pavment  and  cancellation 
of  the  35.000,000  Terminal  &  Improvement  4%  Bonds  and  the  .$5,000,000 
Construction  5%  Bonds  of  New  York  Lack.  &  Western  Ry.,  due  in  May 
and  in  August  1923. 

Security. — Upon  the  retirement  of  these  two  underlying  issues  the  First 
&  Ref.  Mtge.  4H  %  Bonds  will  be  secured  by  a  direct  first  mortgage  on  the 
main  line  of  the  Lackawanna  System  from  Binghamton.  N.  Y..  to  Buffalo, 
N.  Y.,  comprising  208  miles  of  road,  all  of  which  is  double-tracked,  together 
with  important  terminal  properties  in  Buffalo.  The  mileage  covered  con- 
stitutes approximately  one-half  of  the  Lackawanna  System's  main  line. 

This  Issue. — Authorized,  830,000,000.  Upon  the  completion  of  the 
present  financing,  there  will.be  outstanding  under  the  Mortgage  .$23,639,000 
bonds  consisting  of  the  present  issue  of  .SIO.000,000  Series  B  Bonds  and 
$13,639,000  5%  Gold  Bonds.  Series  A,  all  of  which  Series  A  Bonds  are 
heldin  the  treasury  of  Del.  Lack.  &  Western  RR.  The  balance.  $6,361,000, 
may  be  issued  for  extensions,  additions  and  betterments  or  for  other  cor- 
porate purposes. 

Property. — The  New  York  Lack.  &  Western  Ry.  property  is  leased  to 
Del.  Lack.  &  Western  RR.  for  the  full  term  of  the  corporate  existence  of  the 
former  company.  Under  the  terms  of  the  lease  the  D.  L.  &  W.  assumes 
all  the  funded  debt  and  other  1  labilities  of  the  N .  Y .  Lackawanna  &  Western . 
and  also  agrees  to  pay  dividends  at  the  rate  of  5%  per  annum  on  the  capital 
stock  of  the  latter  company. 

Delauare  Lackaivanna  &  Western  RR. — Has  no  funded  debt  outstanding, 
with  the  exception  of  $320,000  Bangor  &  Portland  Ry.  1st  Mtge.  67o 
Bonds,  due  from  1930  to  1936.  It  guarantees  the  payment  of  $25,129,000 
Morris  &  Essex  First  Mtge.  3}4%  Bonds,  due  2000,  as  well  as  $1,394,000 
Warren  RR.  First  Ref.  3i4%  Bonds,  due  2000,  and  $668,000  Oswego  & 
Syracuse  RR.  5%  Bonds  due  May  1  1923. 

Since  the  lease  was  made  of  the  property  of  N.  Y.  L.  &  W.  to  the  D.  L.  & 
W.  RR..  dividends  paid  by  the  latter  company  on  its  own  stock  have  in 
no  year  Ijeen  less  than  7%  per  annum,  the  average  rate  during  the  last  15 
years  having  been  22%.  Based  on  current  quotations,  the  stock  out- 
standing has  a  market  value  of  over  $211,000,000. — V.  116,  p.  410. 

Pennsylvania    RR. —  To    Consider   Lease. — 

At  the  annual  neeting  April  10.  the  stockholders  will  consider  the  pro- 
posed lease  of  the  railroad,  property  and  franchises  of  the  Pennsylvania- 
Detroit  RR.— V.  166.  p.  1178,  1050. 


Pere  Marquette  Ry. 


— Annual  Report. 

Corporate 

1921.     yl920. 


-Combined- 


1922.     1921.     yl920.     1920.  1919. 

Ofl  /    YcdTS S  S  It 

Total'oper.  rev._38.397.933  38,303,029  35,022,787  40,372,814  35,443.136 

Total  oper.  exp._28,9n, 265  30,036,300  30,350,542  36.731,955  26.848.728 


Netoper.rev--  9.486,669     8.266,729     4.672.245     3,640,859     8,594,408 
Non-oper.  income      623,396        690,654     1,761,120        708,302         159,276 


Gross  income- 10, 110,064  8,957,383  6,433.365  4,349,161  8,753,684 

Int.,  &c.,  charges  5,759,503  5,191.502  5.039.392  5.841.672  3.887.069 
Divs.  Prior  Pref. 

stock (5%)560.000  (5)560,000           x                    x  (5)560,000 


Balance.  surp_  3,790,561     3,205,880     1,393, 973dfl,492,511     4,306,615 
X  During  year  ending  Dec.  31   1920  quarterly  dividends  of  114%  were 
regularly  paid  on  Prior  Preference  stock.     Payments  were  made  out  of 
surplus  on  Dec.  31  1919  and  amounted  to  $560,000. 

y  The  figures  shown  for  year  1920  represent  results  of  operations  for  the 
period  March  1  1920  to  Dec.  31  1920.  inclusive,  also  proportion  of  "Standard 
Return"  assignable  to  the  period  Jan.  1  1920  to  Feb.  29  1920,  during  which 
time  the  property  was  operated  by  the  U.S.  RR.  Administration.  As  the 
operating  revenues,  expenses,  &c.,  for  the  two  months  ended  Feb.  29  1920 
are  not  included  in  the  above  tabulation,  the  results  from  operation  during 
the  year  1921  are  not  comparable  with  the  10  months'  period  during  which 
the  road  was  operated  by  the  company  in  1920. — V.  116.  p.  823.  77. 

Philadelphia  Co. — Common  Stock  Sold. — Dominiek  & 
Dominick  announce  the  sale  of  30,000  shares  of  Common 
stock  (par  $50)  at  $49  per  share.     A  circular  shows: 

Outstanding  stock  is  listed  on  the  New  York  Stock  Exchange,  and 
apphcation  has  been  made  to  list  these  additional  shares.  Including  the 
above  stock,  there  will  be  928.860  shares  outstanding  of  which  484.000 
shares  are  owned  by  the  United  Railways  Investment  Co.  and  are  now 
pledged  as  collateral  for  an  issue  of  that  company's  bonds. 

Company. — Organized  m  1884.  Owns  or  controls  through  subsidiaries. 
an  extensive  gas  producing,  transporting  and  distributing  system  in 
Pennsylvania  and  West  Virginia,  furnishing  and  distributing  the  greater 
part  of  the  entire  gas  supply  of  the  City  of  Pittsburgh.  It  owns  securi- 
ties of  the  Pittsburgh  Railways,  representing  the  equity  in  the  railway 
system  in  Pittsburgh  and  vicinity.  It  controls  through  entire  common 
stock  ownership,  the  Duquesne  Light  Co..  which  does  substantially  all 
the  electric  light  and  power   business  in   Pittsburgh   and  in  the  greater 

?art  of  Allegheny  and  Boavor  Counties,  Pa.,  a  territory  of  approximately 
.000  square  miles.  Also  owns  the  entire  capital  stock  of  the  Philadelphia 
Oil  Co.,  doing  an  oil  producing  and  marketing  business. 

The  company  in  its  gas  department  has  156,296  customers,  2.246  miles 
of  transportation  lines  and  1.493  miles  of  gas  distribution  mains  within 
the  city,  with  holders,  meters  and  service.  The  company  system  controls 
under  lease  342.519  acres  of  gas  and  oil  lands.  Operations  at  present 
are  being  conducted  on  160,432  acres  of  these  lands,  and  there  have  been 
drilled  on  them  1,749  producing  gas  wells  and  171  producing  oil  wells. 
The  land  not  operated  at  present  is  being  held  as  reserve  acreage.  It 
owns  17  pumping  stations  with  an  aggregate  of  36,210  h.  p.  It  also 
owns  a  manufactured  gas  plant  with  a  capacity  of  24.000,000  cu.  ft.  per 
day.  In  connection  with  the  operation  of  these  properties,  922  miles 
of  telephone  lines  are  owned  and  used. 

Earnings. —  Earnings  applicable  to  the  Common  stock  during  theSM- 
ycar  period  ended  Dec.  31  1922  averaged  $3,753,934,  or  $4  04  per  share 
on  the  928,860  shares  of  Common  stock  to  bo  presently  outstanding.  In 
addition  to  these  earnings  the  company  has  largo  equities  in  the  undis- 
tributed earnings  of  its  subsidiaries. 

Dividends. — Company  has  paid  dividends  on  its  Common  stock  without 
Interruption  for  37  years  from  1885  to  date  (except  for  one  year,  1897). 
The  total  distributed  during  that  period  is  $55,966,242,  Total  dividends 
distributed,  including  those  on  the  Preferred  .stock,  during  this  period 
were  $66,233,758.  During  this  entire  period,  the  dividends  on  the  Common 
stock  have  averaged  over  6%  per  annum.  Since  1900  the  dividend  has 
ranged  from  5%  to  7}4%,  the  present  rate  being  6%.  The  stock  now 
offered  carries  a  quarterly  dividend  of  75  cents  per  share,  payable  April 
30  to  stockholders  of  record  April  2 — V    116.  p.  1178,  1050. 

Philadelphia  Rapid  Transit  Co. — New  Directors,  &c. — 
At  the  annual  meeting  held  March  21  Leon  Jewell,  Vice-l>resldent  in 
charge  of  traffic;  W.  K.  Myers.  Vice-President  in  charge  of  finance,  and 
R.  R.  Nyman.  newly  elected  President  of  the  Co-operative  Welfare  Associa- 
tion, were  elected  directors,  succeeding  Nelson  Robinson  of  New  York; 
H.  G.  Tulley.  President  of  the  International  Ry.  Co.  of  Buffalo.  N.  Y.,  and 
J.  W.  McKlroy.  former  President  of  the  Co-operative  Welfare  Association. 
The  stocldiolders  authorized  a  renewal  of  the  co-operative  wage  dividend 
of  10%  of  the  annual  wages  to  be  paid  at  the  end  of  the  year  after  a  divi- 
dend of  6%  has  Ijeen  paid  to  stockholders. — V.  116,  p.  1050. 


Philadelphia  &  Western  Ry. — Earnings. — 

Calendar  Years —                1922.               1921.               1920.  1919. 

Operatmg  revenue $825,459        $812,240        $801,162  $732,302 

Operating  expenses 440,517          486,647          492.907  431,910 

Net  operating  Income.  $384,942  $325,593  $308,255  $300,392 
Interest  and  tax  accruals      xl63,626  166,201  176,663  170.184 

Net  mcome $221,316  $159,392  $131.-592  $130,209 

IMiscell.  deductions Cr. 2. 6l'3            

Pref.  dividends  (5%)---  100,000  100,000  100.000  100,000 

Federal  taxes 19,800  14,780  28,000            

Balance,  surplus $101,516       •    .$44,612  $6,216  $30,209 

X  Interest  on  bonds  in  1922  amounts  to  $131,500;  other  Interest,  $1,599; 
tax  accruals,  $30,453;  hire  of  equipment,  $73. — V.  114,  p.  1652. 

Portland  Railway,  Light  &  Power  Co. — Earnings. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  earnings $10,120,898     $9,922,241     $9,564,615     $8,591,001 

Operating  expenses 5,4.39,499       5,442,970       5,376,579       4,854,516 

Taxes 881,757  831,969  657,576  534,472 

Interest --:.--     2,126.892       2.107.733       2.101.615       2.114.757 

Net   income $1,672,750  $1,539,569  $1,428,845  $1,087,262 

Prior  preferred  dividends  32.543        

First  preferred  dividends        375,000  318,750  300,000  .300,060 

Depreciation 717,386  717,380  717,386  717,386 

Surplus $547,821         $503,433        $411,459  $69,876 

— V.  116,  p.  1051. 

Portsmouth  Dover  &  York  St.  Ry. —  To  Discontinue. — 
Jusge  Peters  In  the  U.  S.  Circuit  Court  at  Portland,  Ore.,  has  handed 
down  a  decision  ordering  receiver  W.  G.  Meloon,  of  Portsmouth,  N.  H., 
to  discontinue  operations.  It  is  understood  that  for  some  months  now  there 
has  been  a  movement  for  a  reorganization,  the  plan  being  to  raise  $130,000, 
which  would  take  care  of  the  present  obligations  and  at  the  same  time 
extend  the  lines  across  the  Memorial  Bridge  into  Portsmouth,  N.  H., 
thereby  doing  away  with  the  ferry  service  which  has  been  a  very  expensive 
part  of  the  road. 

[This  road  was  part  of  the  Atlantic  Shore  Ry.,  which  was  recently  reor- 
ganized as  the  York  (Me.)  Utilities  Co.  Compare  V.  116,  p.  615.] — V  82. 
p.  629. 

Public  Service  Corp.  of  N.  J. — To  Increase.  Capital  and 
Create  No  Par  Value  Common  Shares — Exchange  to  be  Made 
on  Basis  of  2  No  Par  Value  Common  Share  for  Each  $100 
Par  Share. — 

The  stockholders  will  vote  April  2  on  increasing  the  authorized  Capital 
stock  to  $100,000,000  Preferred  stock  (par  $100),  and  2,000,000  shares  of 
Common  stock  of  no  par  value.  „  „     .  , 

Of  the  Preferred  stock,  $25,000,000,  shall  be  8%  Cumul.  Pref.  stock, 
$50,000,000  shall  be  7%  Cumul.  Pref.  stock,  and  $25,000,000  shall  be 
6%  Cumul.  Pref.  stock.  ^     . 

In  the  event  of  the  dissolution  or  liquidation,  or  of  any  distribution  of 
the  capital,  the  holders  of  the  respective  series  of  Preferred  stock  shall  be 
entitled  to  be  paid  in  full  both  the  par  amount  of  their  shares  and  the 
amount  of  accumulated  and  unpaid  dividends  thereon,  before  any  amount 
shall  be  paid  to  the  holders  of  any  other  stock.  ,.  ,_  j 

The  present  Common  stock  issued  and  outstanding  shall  be  exchanged 
at  the  rate  of  2  shares  of  Common  stock,  without  par  value,  for  1  share  of 
the  present  Common  stock. 

President  Thomas  N.  McCarter,  March  20,  says: 

Of  late  it  has  been  considered  very  desirable  on  the  part  of  many  large 
corporations  to  have  Common  stock  without  par  value.  Shares  without 
par  value  represent  more  clearly  the  proportionate  interest  of  the  stock- 
holders than  shares  with  a  par  value.  A  stockholder  possesses  an  interest 
in  the  entire  net  assets  of  the  corporation  in  the  proportion  that  the  number 
of  shares  that  he  holds  bears  to  the  total  number  of  shares  outstanding  in 
any  case,  but  by  issuing  stock  without  par  value  the  confusion  which  exists 
with  shares  of  Common  stock  having  a  fixed  par  value  is  avoided . 

It  is  believed  the  division  of  the  present  shares  of  Common  stock  mto  two 
shares  of  the  new  Common  stock  without  par  value  will  make  the  Common 
stock  more  readily  marketable  and  also  more  available  for  the  small  investor. 

The  growth  of  the  business  of  the  subsidiaries  of  this  company  makes  it 
desirable  that  provision  should  be  made  for  future  financing  by  increasing 
the  authorized  Capital  stock,  both  Preferred  and  Common.  At  the 
present  time  the  issuance  and  sale  of  Preferred  stock  is  limited  by  the 
present  issue  of  Common  sto^k  and  to  provide  for  additional  sales  of  Pre- 
ferred stock,  will  require  an  increase  in  the  Common  stock. — V.  116,  p. 1051 

Puget  Sound  Power  &  Light  Co. —  Tenders. — 
The  Old  Colony  Trust  Co.,  trustee.  17  Court  St.,  Boston,  Mass     \nll 
until  April  6  receive  bids  for  the  sale  to  it  of  Gen.  &  Ref.  Mtge.  Gold  bonds- 
due  May  1  1941 .  to  an  amt.  sufficient  to  exhaust  $400,000. — V.  116,  p.  1051. 

St.  Louis-San  Francisco  Ry. — Merger  of  Lines  in  Texas. 

A  bill  providing  for  the  consolidation  of  all  the  roads  owned  by  the 
company  has  passed  both  houses  of  the  Texas  Legislature.  The  bill  pro- 
vides for  the  consolidation  of  the  following  Texas  lines  of  the  Frisco  System 
into  the  St.  Louis  San  Francisco  &  Texas  Ry.,  Fort  Worth  &  Rio  Grande 
Ry,  Brown  Wood  North  &  South  RR..  Paris  &  Great  Northern  RK.. 
Quanah,  Acme  &  Pacific  Ry.  The  bill  also  provides  for  the  merger  of  the 
International-Great  Northern  RR.  if  the  Inter-State  Commerce  Com- 
mission will  act  favorably  on  tue  petition  now  pending  before  that  body. 
The  purpose  of  the  consolidation,  it  is  said,  is  to  effect  economies  in  the 
cost  of  operation  and  particularly  in  organization.  The  bill  empowers  the 
St.  Louis  Texas  &  San  Francisco  Ry.  to  acquire  the  other  properties  by 
purchase,  which  will  lie  done  in  the  case  of  all  the  smaller  Imes  and  in  that 
of  the  International-Great  Northern  if  the  'Frisco  gets  that  property. 
— V.  116,  p.  1051,  823. 

Santiago  Electric  Light  &  Traction  Co. —  Tenders. — 
The  Equitable  Trust  Co.,  trustee,  37  Wall  St.,  N.  Y.  City,  wUl  untU 
March  26,  receive  bids  for  the  sale  to  it  of  Fu-st  Mtge.  50-year  6%  bon<lS' 
due  Jan.  1  1959,  to  an  amoimt  sufficient  to  exhaust  $19,979. — V.  lUb,  p. 
1037. 

Seaboard  Air  Line  Ry.— Equip.  Trusts  Offered.— Laden- 
burg,  Thalmann  &  Co.,  Redmond  &  Co.,  Kissel,  Kinmeutt 
&  Co.   and  Freeman  &  Co.  are  offering  at   100  and  div. 
$6,600,000  6%  Equip.  Trust  Gold  certificates.  Series  "V. 
Issued  under  Philadelphia  Plan  (see  advertising  pages). 

Principal  and  divs.  unconditionally  guaranteed  by  the  company.     Chaso 
National    Bank,    New    York,    trustee.     Dated    April    1     1023.     Pay'»We 
$275,000  semi-annually  Oct.  1  1923  to  April  1  1935.  both  incl.     Denom 
$1  OOOc*.     Red.  on  any  int.  date  at  105  and  divs.     Dividends  payable 
A  '&  O   without  deduction  of  normal  Federal  income  tax  not  m  excess  of  2% . 

Those  certificates  are  to  be  issued  In  part  pa^•mont  for  standard  railway 
equipment  consisting  of  1,000  new  steel  undorframe  ventilated  box  c.irs 
80,000  lbs.  capacity;  1,000  new  steel  undorframe  gondola  cars,  100,000 
lbs.  capacity;  25  new  steel  undorframe  caboose  cafs;  4. new  all-steel  mail 
and  baggage  cars;  20  new  Mikado  type  freight  locomotive.s  with  boosters, 
1  100  rebuilt  steel  underfranio  ,  steel  upporframe,  ventilated  box  cars, 
500  rebuilt  steel  center  sill  reinforc-ed  ends  ventilated  box  cars,  and  400 
rebuilt  steel  underfi-amo  hopper-bottom  gondola  cars.  ^  „,  ,.i,~ 

The  value  of  this  equipment,  taking  into  consideration  actual  cost  or  tne 
now  equipment  and  a  minimum  valuation  of  the  rebuilt,  equipment  te 
$8  950,000,  giving  a  present  equity  in  this  trust  of  ,$2,350,000,  or  over  Sa  /<, 
in  excess  of  the  face  value  of  these  certificates. — V.  115,  p.  2b!>/. 

Texas  &  Pacific  Ry. — New  Directors. —  .,,  ..^      r. 

Oren  Root,  President  of  the  Hudson  &  Manhattan  RR.  and  Matthew  O. 
Brush  President  of  the  American  International  Corp.,  have  been  elected 
directors.— v.  116.  p.  722. 

Tri-City  Railway  &  Light  Co.— To  Pay  Bonds.— 
The  outstanding  Coll.  Trust  First  Lien  5%  bonds   due  April  1  19;^3,  will 

be  paid  off  at  office  of  New  York  Trust  Co.,  100  Broadway.  N.  1.— 

V.  116,  p,  411. 
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Toledo  St.  Louis  &  Western  RR. — Connolidaliini  Plan. — 
8co  Now  York  C!hl«iKO  &,  rfl.  l-ouU  ItlC.  iibovo.-  V.  11(1.  p.  2'M\. 

Union  Traction  Co.  of  Indiana. — Annual  Report. — 

Calendar  Years—  1022.  1921.               1920.               1919. 

Or(Xs.s  ..;iiiilnKN $3.N3.'i.7'l7  $3,710.60(1     $l.()9.'i.7.';.'i     $3.7HI  ..Wl 

OponiUiiK  uxponsos 2.4.'i9.7'll  2..'i3l  .911        2.'.)t».Hnr,       2,(19.'i.K(IH 

Taxes 2(!l.()0()  2I0.()(K)           2II.'I3J            lK(l.-t99 

Net  opor.  rovciiuo 1,112.003  93.S.(i(il           931. .IKl          899. IWi 

Othor  Incomo 15.337  21.2S1              13. Ill             17.518 

Interest,,  rontals.  &c 917,170          917,674           917.550  898,669 

HiiIiuico.  surplus $210,161  $12,271  $.30,080  $18,035 

Tho  Oct.  1  1911  1st  Prof.  dlv.  was  piinsod  and  no  <llv.  on  this  stock  has 
•Inco  boon  paid.   No  dlvs.  havo  boon  paid  on  2d  I'rcf.  stock. — V.  1 15,  p.  1533. 

United  Light  &  Rys.  Honils  Offered. — HonbriKlit  &  f'o., 
Iu(!.,  Now  York,  aro  ()tT(>riiif;:  at  97  and  int.,  to  yield  ()V(>r 
6.20%,  $1,000,000  1st  Lion  &  Consol.  Mtgo.  Gold  hond.s, 
Sorios  "A,"  (')%  (soo  advortising  page.s). 

Dated  .Vprll  1  1922.  Duo  .\piil  I  li).'')2.  Int.  payablo  A.  &.  O,  at  tho 
offiro  or  aKoncv  of  coniiiany  in  Now  ^'ork  or  ChlcaKO.  Uod.  all  or  pirt 
on  30  davs'  notice  at  any  time  on  or  al'K^r  April  1  1917  up  to  Ai)rll  1  191H 
at  103:  thon-aflor  at  1%  lo.ss  oacli  vtvir  up  to  April  1  1950.  and  tlioroaftcr 
at  100;  plus  int.  Dononi.  c*  $1 .600.  $500  and  $100  and  r*  fi\  .000  and  mul- 
tiples. ('oini)any  will  pay  (ho  normal  Kodcrul  inconio  ta.\,  docluctiblo  at 
tho  .soun-o.  up  to  2%.  and  will  rofund  Ponn.  and  Conn.  4-mtlls  tax.  New 
York  Trust  Co..  Now  York,  trustoo. 
Data  from  Letter  of  President  Frnnlt  T.  Hulswit,  Chicago,  March  19. 

Compnny. — liicorp.  in  Mainn  in  .luly  1010.  Controls  and  oi)('rat<'S 
properties  furnishinj.;  a  divorsiliod  pvihlic  utility  s(M-vice  In  77  i)rosi)(Tous 
and  KrowiUK  coniinuniliivs  located  in  ttio  lieart  of  the  Middle  W<-st,  prin. 
clpally   Iowa  and   Illinois.  sui)plyinK  in  ail  a  popul.itlon  of  over  (100,000. 

Physical  properties  include  10  electric  central  stations  with  a  total  non- 
eratlnK  capacity  of  103. (LW  h.  p..  of  which  7.215  h.  p.  is  water  power: 
659  ndios  of  hiijh-tonsion  transmission  lines;  3.653  miles  of  distribulint?  lines 
with  sub-stations  of  ample  capacity:  1 1  (las  plants.  <)  of  which  are  e(|uipp<'<l 
with  coal  k:is  and  water  Kas  app:»ralus.  i)ermlttinK  operation  of  wliicluiver 
Is  more  advantaKoous  under  prevailing  conditions.  The  nas  plants  with 
their  holders  are  of  ample  capacity  for  the  annual  output  of  ovrr  2.500,000.- 
000  cubic  feet.  The  distributinK  mains  are  750  miles  in  lensth.  Street 
railway  properties  include  117  miles  of  track.  Interurban  lines  which  have 
a  trackaKO  totalling  123  miles  are  located  on  private  right  of  way. 

Combined  Capita lization  Outstanding  After  Present  Financing. 

First  and  KefundinR  MortsaKO  ."is.  1932 x$11.000.000 

First  Ivicn  &  Cons.  Mtgo.  Gold  bonds  (including  this  issue) 9.038. .500 

Divisional  bonds  and  securities  on  portions  of  property y9. 884, 308 

6%  Convertible  debentures.  1926 -     2.000,000 

Series  "A"  G%  debonturos,   1973 2,500,000 

Prior  Preferred  7%  stock  (Delaware  company) 2,000,000 

Preferred  stock,  (S%  cumulative 10,133,100 

PartieipatinK  Preferred  7%  cumulative  (now  paying  8%) 3,407,300 

Common  stock,  now  paying  5%  and  extras 3.558.300 

X  Not  incl.  bonds  pledwd  as  collateral  to  this  Issue  of  bonds,  y  Not  incl. 
bonds  and  securitlss  pledged  with  the  trustee  of  1st  &  Rof .  Mtgo.  or  under- 
lying mortgages. 

Of  the  issued  .securities  of  tho  sul)sidiary  companies.  United  Light  &  Rys. 
owns  over  70%  of  bonds  and  notes,  over  84%  of  Prof,  and  Common  stocks 
combined,  and  over  99%  of  tho  Common  stocks. 

Purpose. — Proceeds  wdl  partially  reimburse  company  for  expenditures 
for  additions  and   improvements. 

Security. — So<;ured  by  a  direct  mortgage  lion  upon  important  properties 
and  by  pledge  of  all  seciu-ities  of  subsidiary  companies,  as  defined  in  tho 
mortgage,  now  or  hereafter  owned,  subject  only  to  e,Kisting  liens.  Further 
secured  by  an  equal  amount  of  l.st  &  Uef.  Mtge.  5%  Gold  bonds,  or.  in  lieu 
thereof,  cash  or  obligations  of  tho  U.  S.  Govt.  Tho  outstanding  issue  of 
$2,000,000  Convertible  debentures  duo  1926  share  with  tho  bonds  of  this 
issue  in  the  lion  on  the  property  and  assets  of  the  company. 
Consolidated  Earni7igs.   12  Months  Ended  Dec.   31. 

1920.  1921.  1022. 

<5ross  earnings $11.9.'56.516  $11,372,982  $11,826,643 

Net  earns.,  after  e.\p.,  maint.  &  taxes  $3,275,251     $3,370,240     $3,835,138 

Annual  charges  prior  to  mt.  on  secured  debt 539.523 

Annual  mt.  on  $11,000,000  1st  &  Ref.  .5s.  $.550,000;  .$9,038,500 

1st  Lien  &  Consol.  Series  "A"  6s.  $542,310:  $2,000,000  6% 

Convertible  debentures,  $120.000 .--      1.751.833 

Balance $2,083,305 

Nearly  80%  of  tho  net  earnings  are  derived  from  the  electric  and  gas 
business.  The  city  railway  lines  furnish  about  12%  and  the  interurban 
Ihies  about  9%  of  the  net  earnings. — V.  116.  p.  1179.  1051. 

United  Railways  Investment  Co. — Deposits,  &c., 
Under  Plan. — Ladenburg,  Thalmann  &  Co.,  managers  of  a 
plan  affecting  the  company  (V.  116,  p.  1179),  in  a  notice 
to  holders  of  the  Collateral  Trust  20-Year  Sinking  Fund  5% 
Gold  bonds,  Pittsburgh  issue  (see  advertising  pages)  offer 
on  or  before  May  1  1923,  unless  this  date  be  extended,  but 
not  later  than  on  July  1  1923,  to  pay  to  the  holders  the 
face  amount  of  their  bonds  with  interest,  provided  the  plan 
shall  be  declared  operative  to  the  effect  that  480,000  shares 
of  the  Common  stock  of  Philadelphia  Co.  shall  be  transferred 
to  a  new  corporation  free  from  the  lien  of  the  agreement 
under  which  the  bonds  are  issued. 

Only  bondholders  who  shall  on  or  before  April  15  1923  deposit  their 
bonds  under  the  terms  of  the  deposit  agreement  between  the  holders  of 
such  bonds  and  the  bankers,  dated  March  16  1923.  may  avail  themselves 
of  this  offer.  The  managers  may,  however,  extend  the  operation  of  this 
offer  in  Individual  cases  or  otherwise  after  April  15  but  to  a  date  not  later 
than  June  30,  but  shall  in  no  case  be  required  to  do  so. 

It  will  be  observed  that  the  plan  may  be  carried  into  effect,  if  sufficient 
bondholders  do  not  deposit  their  bonds  by  transferring  to  the  new  company 
the  shares  of  stock  of  Philadelphia  Co.  subject  to  a  portion  of  the  outstanding 
bonds.  Unless  a  minimum  of  95%  of  the  outstanding  bonds  are  deposited, 
the  managers  contemplate  the  adoption  of  this  alternative,  in  the  event 
that  the  plan  becomes  operative. 

The  deposit  of  bonds,  and  the  obtaining  of  cash  in  lieu  thereof  if  the 
plan  becomes  operative,  will  be  without  charge  or  expense  of  any  kind  to 
the  bondholders.  Holders  are  invited  promptly  to  deposit  their  bonds 
under  the  deposit  agreement  with  First  National  Bank.  New  York,  or 
Pennsylvania  Co.  of  Ins.  on  Lives  &  Granting  Annuities,  Philadelphia,  Pa., 
or  British  &  Foreign  Trust,  Ltd.,  London,  Eng.     See  plan  in  V.  116,  p.  1179. 

Washington  Water  Power  Co. — Stock  Increased. — 
The  stockholders  on  March  12  Increased  the  authorized  capital  stock  from 
$20,000,000  ($17,346,909  outstanding)  to  $35,000,000,  par  $100. — V.  116. 
p.  1052.  936. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Deposits. — 
The  protective  committee  for  the  $5,775,000  1st  Mtge.  Sinking  Fund 
5%  bonds,  due  Jan.  1  1940.  E.  V.  Kane,  Chau-man  (V.  114.  p.  176S), 
In  a  notice  to  the  bondholders  states  that  a  substantial  majority  of  the 
issue  has  been  deposited  with  the  Pennsylvania  Co.  for  Ins.  on  Lives  & 
Granting  Annuities,  Phila.  Holders  of  undeposited  bonds  are  urged  to 
deposit  their  bonds  before  a  time  limit  is  fixed,  after  which  bonds  will 
be  received  only  on  payment  of  penalty  (see  also  advertising  pages) . 

To  represent  the  interests  of  the  First  Mtge.  bondholders,  Edward  V. 
Kane  of  Philadelphia,  Chairman  of  the  protective  committee,  has  been 
elected  a  director. — V.  116,  p.  937,  517. 

West  Virginia  Utilities  Co. — New  Director. — 
r'AdamvP.  Barrett,  of  A.  P.  Barrett  &  Co..  Baltimore,  Md.,  has  been 
elected  to  serve  on  the  board  of  directors  for  ensuing  year. — V.  116,  p.  1179. 

Winnipeg  Electric  Ry. — Bond  Issue  Approved — Earnings. 

The'stockholders  have  approved  the  issuance  of  $3,250,000  20-year  Gen. 
Mtge.'&  Coll.  Trust  6%  gold  bonds  dated  March  1  1923,  offered  in  February 
last.^  (See  V.  116,  p.  824.) 


Earnings  Years  Ended  Drceinlitr  31. 

1922.  1921.  \VM. 

(Irons  iiarnlnKM $5.395.22 1     $5,4  I «.(I21     $5,233,700 

KxpeuHm       3.526.715        3.5.09.3HO        3.42H.HU7 

.MI.scellun«><)UM  Income C'r.  121  .H54     Cr.  Mil  .407       f;r.7«.70n 


1910. 

$4.2H4.47» 
3.019.49ft 
Cr  .-^,8.630 


GroNNlncomo $1,990,302     $2,020,050     $1.RK1.503     $1,323. 623 


lirditcl-  -InteroNt 

(Mty  percent,  ti  taxes.. 

Other    clLirgeH 

Kxl.  of  discount 


lieprecl.il  Ion . 


HI 


eprecl 
nklng 


fund. 


643.028 

339. (S75 

56.283 

16,000 

aoi.o.'io 

56.5.'i0 


033,331 

317. 3M4 
57.814 
52..V20 

201.050 
57.420 

182.367 

$188,128 
$2. 131. .'174 


710.215 

3'IH.48K 

2«.7«(* 

201.0.V) 

•O.O(K) 

4.444 


$.''.31.0R2  $30,806 

$1,845,502     $1,279,172 


I)lvidend.s,    Prcf (7%)210,000 

Halanco.  Nurplua $467,775 

Total  surplus  Dec.  31 $2,377,106 

--V.  116.  p.  824. 

Wyoming  North  &  South  RR. — Nev  Company. — 
Hoe  Middle  .States  OH  Corp.  under  "IndUHtriiilH"  bftl*w. 


090.490 

273,1, ',6 

1  H.I  .10 

37.072 

20I.0,V) 

00,000 


INDUSTRIAL  AND  MISCELLANEOUS. 

Tho  following  brief  items  toueh  the  most  important  devel- 
opments in  the  industrial  worls  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  puhli.shed  in  full 
(letail  in  last  wck's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Events  and  Discussions." 

Steel  and   Iron  Production,  Price."!,  &c. 

Tho  "Iron  .'Vge"  March  22  said  In  brief: 

Output. — "There  is  a  los.sen<!d  rate  of  n(!W  booking.^  by  uteel  mills,  due 
chiefly  to  tho  fact  that  most  producers  *ill  not  scrll  r.^rth(■r  ahead  In  the 
face  of  higher  costs,  imder  the  general  expectation  of  wage  Increases  to  iron 
and  ste(rl  workers.  However.  In  spite  of  circumstantial  reports,  no  such 
announcements  have  been  made. 

"The  ability  of  leading  works  to  make  a  further  flight  lncrea.se  In  output 
the  past  week  has  strengthened  the  belii'f  that  all  the  steel  required  will  be 
I)roduced.  There  is  also  the  probability  that  outdoor  work  will  draw  as 
many  men  from  plants  consuming  steel  as  from  those  making  It. 

"On  their  face  all  tho  week's  price  <levelo|)mentH  indicate  a  stronger 
market  situation.  Somi)  of  tho  advances,  notably  In  sheets,  are  due  to 
the  effort  of  tho  automotive  industry  to  get  hnU!  of  more  ste^l  within  a  given 
time  than  the  mills  can  deliver,  especially  in  view  of  recent  plant  additions 
at  Detroit.  The  Ford  progratn  for  March  is  156,000  cars  and  tho  average 
for  Detroit  plants  is  12.000  a  day. 

Prices. — "On  the  heavier  products — plates,  shapes  and  bars — there  are 
wider  variations  this  week  in  tho  i>rices  of  various  mills  and  the  deliveries 
they  can  make,  but  2.50c.  material  and  higher  is  still  In  the  premium  class, 
with  tho  contract  basis  for  third  quarter  largely  undetermined.  Plates  in 
particular  show  high  prices  for  early  delivery,  Eastern  mills  asking  as  much 
as  2.90c. 

"Bluo-annealed  sheets  are  in  notably  short  supply.  Mills  that  can 
deliver  quickly  are  getting  3.25c.  Galvanized  sheets  also  are  distinctly 
higher.  There  is  a  sharp  advance  also  in  tin  plates,  as  high  as  $6  being 
paid  for  a  round  lot. 

"In  the  Central  West  current  demand  for  sheet  bars  is  quite  In  excess 
of  available  supply,  pending  inquiries,  including  one  for  10,000  tons.  After 
making  further  sales  at  .$45,  Youngstown,  an  Important  producer,  has 
withdrawn  from  the  market. 

"Cleveland  reports  this  week,  as  did  Chicago  last  week,  that  some  con- 
struction is  being  postponed  because  of  high  costs,  but  at  Detroit,  where 
wage  advances  have  been  less,  building  is  not  affected  as  yet. 

"Higher  prices  for  pig  iron  are  reflected  in  the  'Iron  Ago'  composite  figure, 
which  is  .$30  86  against  $29  96  last  week,  $27  38  last  month  and  $18  38 
one  year  ago. 

"Finished  steel  remained  at  2.710c.  per  lb.,  according  to  tho  'Iron  Age' 
composite  price.     This  compares  with  2.446c.  Jan.  2. 

Orders. — "A  total  of  over  40.000  tons  of  now  fabricated  steel  inquiries, 
not  Including  10,000  tons  for  oil  tanks  for  the  Navy  at  Honolulu,  shows 
sustained  activity,  and  26,000  tons  was  awarded  for  20  of  the  larger  jobs. 
The  New  York  Central,  the  Chesapeake  &  Ohio  and  the  Seaboard  bought 
a  total  of  8.000  cars  and  the  Louisville  &  Nashville  entered  the  market 
for  8.000.     Eastern  car  plants  are  not  so  heavily  booked  as  those  of  the  West. 

"Pig  iron  buying,  while  perhaps  not  so  brisk  as  in  the  preceding  week, 
has  been  active  and  prices  have  again  advanced  $1  in  the  principal  Northern 
centres  and  Virginia,  while  in  Alabama  $27.  Birmingham,  continues  to  be 
the  prevailing  price.  Purchases  include  20.000  tons  of  Southern  for  third 
quarter  for  a  sanitary  company  and  10.000  tons  for  an  Indiana  automobile 
company,  of  which  4,000  tons  will  come  from  Canada  and  6.000  from 
Buffalo.  Virginia  iron  is  selling  over  a  much  wider  territory  than  in  several 
years  and  is  an  Important  factor  in  the  Chicago  market.  Ohio  and  Buffalo 
irons  are  selling  freely  in  Michigan  and  Indiana.  The  basic  market  in 
Cleveland  and  Pittsburgh  shows  decidedly  increased  Interest  of  melters. 
Charcoal  grades  have  been  marked  up  from  $1  50  to  S2.  Indications  are 
that  pig  iron  production  'will  be  sharply  increased  at  an  early  date,  provided 
requirements  for  coke  can  be  met. 

Foreign  Situation  .—"France  and  Germany  have  agreed  to  waive  erport 
licenses  on  120.000  tons  ©f  steel  from  the  Ruhr  on  British  .shipbuilding 
contracts.  Another  new  development  is  the  starting  up  of  plants  in 
Czechoslovakia  to  supply  steel  to  Germany. 

"Sales  of  domestic  coke  for  export  to  France,  Belgium  and  Germany 
are  now  estimated  at  100.000  tons.  Already  there  Is  car  congestion  at 
the  Eastern  seaboard  due  to  shipments  on  these  orders. 

"Since  placing  rails  with  Germany  in  1922  at  bargain  prices  for  110 
miles  of  South  Manchurian  Ry.  extensions.  Japan  has  failed  to  get  deliv- 
eries. Already  rails  for  30  miles  of  this  track  have  been  bought  in  this 
country  for  early  dehvery,  and  now  further  inquiry  has  come  for  6,900  tons, 
or  40  miles." 

Canadian  Steel  Workers'  Demand  30%  Wage  Increase. — Steel  Workers" 
Union  at  Sydney,  N.  S.,  passes  resolution  to  demand  from  British  Empire 
Steel  Corp.  a  30%  wage  increase,  8-hour  day,  recognition  of  union  and 
institution  of  check-off  system.  Answer  demanded  by  April  1.  Alter- 
native is  strike.   "Wall  Street  Journal"  March  22.  p.  11. 

Coal  Production,  Prices,   &c. 

The  United  States  Geological  Survey,  March  17  1923,  estimated  produc- 
tion as  follows: 

Present  estimates  of  soft  coal  production  for  the  week  ended  March  10 
Indicate  a  total  output  of  10,609,000  net  tons,  including  coal  shipped,  mine 
fuel,  local  sales,  and  coal  coked.  This  is  a  decrease  of  337.000  tons  as 
compared  with  the  revised  estimate  of  10.946.000  for  the  week  preceding. 

Preliminary  reports  of  cars  loaded  in  the  present  week.  Alarch  12-17, 
indicate  a  further  decline  in  production.  Loadings  on  Monday  were 
38.654  cars  as  compared  with  41.669  cars  on  Monday  of  the  week  before. 
On  Tuesday  of  the  present  week  loadings  dropped  to  31 .550  cars.  Wednes- 
day's report  showed  a  slight  pick-up.  but  on  Thursday  loadings  fell  to  27.955 
cars.  "The  total  output  thus  indicated  for  the  week  is  between  10,400,000 
and  10.500,000  tons. 

The  trend  of  output  for  the  last  six  weeks  is  shown  in  the  following 
statement   of  cars   loaded   daily: 


Feb. 

Feb. 

Feb. 

Feb.  26 

far. 

Mar. 

5-20. 

12-17. 

19-24. 

Mar.  3. 

5-10. 

12-17. 

Monday 

-41.080 
-31.596 

40.151 
33,068 

38.761 
30.337 

41.669 
33.331 

41.516 
33.080 

38.654 

Tuesday 

31.550 

Wednesday. 

-30.626 

30,892 

31.345 

32.372 

30.604 

31.835 

Thursday  .. 

.29,772 

28,155 

26.282 

28.156 

28.700 

27,955 

Friday 

.30.464 

26.918 

30,349 

30.117 

28.634 



Saturday.. - 

.28.092 

25.866 

27,464 

28.446 

26.481 



The  cumulative  production  of  soft  coal  for  the  calendar  year  1922-1923 
to  March  10  stands  at  388.425.000  tons.  As  compared  with  recent  coal 
years  the  present  year  is  3.4%  behind  1921-1922.  23.0%  behind  1920-1921, 
14.3%  behind  1919-1920,  and  26.7%  behind  1918-1919.  The  cumulative 
totals  to  corresponding  date  for  the  last  four  years  are  as  follows  (in  net  tons) : 

1918-1919 529.553.00011920-1921--- ...504.339.000 

1919-1920 452.556,000 1 1921-1922 ..401.994,000 

The  production  of  anthracite  in  the  week  ended  March  10  is  estimated, 
on  the  basis  of  39,170  cars  loaded,  at  2.048.000  net  tons,  including  coal 
shipped,  mine  fuel,  local  sales,  and  dredge  and  washery  output.  This  is 
a  little  less  than  the  output  during  the  week  preceding. 
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The  cumulative  production  for  the  coal  year,  now  nearly  closed,  stands 
at  49.365.000  not  ton.s  as  compared  ^vith  83.409.000  tons  a  year  ago,  thus 
bearuiK  out  early  estimates  of  40%  deficiency. 

Early  returns  for  the  present  week   (March   12-17)   indicate  a  slightly 
higher  rate  of  production  and  a  probable  total  of  2,100.000  net  tons. 
Estimated  United  Stales  Production  i7i  Net  Tons. 


-1923- 


-1922- 


Biluminous  Week.  Cat.  Yr. to  Date.  Week.  Cal .Yr .to  Date . 

Feb.  24 10.324.000         86.2S6.000  10.402.000  74.869.000 

Mar.    3 10,946.000         97.232.000         10,541.000         85.410.000 

Mar.  10 10,609,000       107,841,000         11,102,000         96,512,000 

Anlliracile — 

Feb.  24 1,838,000         15,712,000  1,701,000         12,972,000 

Mar.    3 2,104,000         17.816,000  1,913,000         14.885.000 

Mar.  10 2.04«,000  19,864,000  1,982,000         16,867,000 

Beehive  Coke — 

Feb.  24 371,000  2,759,000  157,000  997,000 

Mar.    3 402,000  3.161,000  143,000  1,140,000 

Mar.  10 366.000  3. ,527. 000  154,000  1.294.000 

The  "Coal  Trade  Journal,"  March  21,  reviewed  market  conditions  as 
follows: 

"Export  shipments,  induced  by  the  French  occupation  of  the  Ruhr 
Valley,  are  lifting  the  eastern  section  of  the  bituminous  coal  trade  out  of  the 
doldrums  although  the  actual  volume  of  foreign  business  booked  and  in 
near  prospect  is  not  large.  Making  its  influence  felt,  however,  at  a  time 
when  the  domestic  contract  question  is  pushing  into  the  foreground,  it  has 
given  many  producers  a  more  bulUsh  outlook  on  the  coal  market  and 
strengthened  their  resistance  to  cut-price  contract  baits.  Outside  of  the 
mining  fields  that  have  already  shared  or  that  hope  to  share  in  the  new 
export  tonnage,  there  is  no  great  activity. 

"The  general  price  situation  in  the  spot  market  is  easier.  Compared 
with  quotations  for  the  week  ended  March  10,  the  list  last  week  showed 
changes  in  54.2%  of  the  figures.  Of  these  changes  64.3%  represented 
reductions  ranging  from  five  to  85  cents  per  ton  and  averaging  32.3  cents. 
The  advances  ranged  from  5  cents  to  SI  and  averaged  32.8  cents.  The 
straight  average  minimum  spot  price  on  all  the  coal  listed  below,  however, 
declined  to  $2  54,  a  decrease  of  28  cents:  the  straight  average  maximum, 
.$3  35.  was  13  cents  under  the  figure  for  the  preceding  week. 

"While  transportation  disabilities  are  charged  with  the  major  responsi- 
bility for  the  present  rate  of  output,  it  is  doubtful  if  the  country  as  a  whole 
would  absorb  a  much  greater  tonnage  at  this  time.  Indeed,  in  some 
fields,  car  supply  now  exceeds  orders. 

"The  general  market  conditions  with  respect  to  anthracite  are  unchanged 
except  for  a  sUght  easing  in  pressing  demand  from  the  household  consumer 
with  the  approach  of  .spring.  As  a  result,  premium  prices  from  independent 
operations  are  in  still  greater  disfavor  and  the  past  week  saw  a  further 
decline  of  50  cents  in  the  maximum  quotations  on  the  domestic  sizes. 

"Like  eastern  coals,  foreign  demand  has  al.so  helped  the  Connellsville 
coke  trade  and  ovens  ready  to  close  contracts  are  now  revising  their  ideas 
as  to  the  proi>er  base  for  the  next  quarter's  business.  Due  to  the  short 
month  and  holidays,  by-product  output  in  February  dropped  to  2,810,000 
net  tons,  but  there  was  a  slight  increase  in  the  daily  average." 

Higher  Wage  Scale  for  Henry  Ford's  Coal  Mines. — Recently  acquired 
Pond  Creek  mines  at  "Welch.  W.  Va.,  are  given  new  wage  scale  approxi- 
mately 20%  higher.   "Financial  America"  March  21,  p.  2. 

United  Mine  Workers  of  America  Will  Not  Accept  Any  Reduction  in 
Wages. — Despite  a  statement  made  bv  J.  J.  Kintner,  an  attorney  for 
District  No.  2,  before  I.-S.  C.  C,  an  ultimatum  to  the  I.-S.  C.  C.  has  been 
sent  by  Ellis  Searles,  Editor  of  the  "United  Mine  Workers'  Journal."  de- 
claring the  union  has  no  purpose  or  inclination  to  accept  any  reduction 
in  wage  scale.   "Times"  March  22,  p.  27. 

Oil  Production,  Prices,  &c. 

The  Amarican  Potrolcxun  In.stitute  e.stimates  the  d->il.v  average  gross 
crude  oil  production  in  the  United  States  for  the  week  ended  March  17 
as  follows: 

iln  barrels) —  Mar.  17  '23  Mar.  10  "23    Mar.  3  '23    Mar.  18  '22 


Oklahoma. 

Kansas 

North  Texas 

Central  Texas 

North  Louisiana 

Arkansas 

Gulf  Coast 

Eastern 

Wyoming  and  Montana  _ 
California 


419.200 

81,600 

.58,750 

120,000 

71,450 

106,400 

100,850 

109,500 

109,400 

630,000 


418.100 

81.150 

50,700 

120.400 

71,9,50 

96,500 

102.400 

109.000 

116.600 

635,000 


Mar.  3 

414 

80 

51 

120 

71 

105 

104 

108 

109 

630 


400 
,600 
.100 
..550 
.300 
,600 
,4.50 
,000 
.400 

000 


350.300 

83.. 500 

,50.6.50 

197,750 

126,700 

33,100 

ll:>,200 

111,000 

62,550 

325,000 


Total  _ 


1,795,400       1.452,750 


1.807,150       1.801.800 
Petroleum  Production  in  1922. 

The  American  Petroleum  Institute  estimates  the  world's  petroleum  pro- 
duction in  1922  at  851,540,000  barrels,  compared  with  765,065,000  barrels 
reported  by  the  U.  S.  Geological  Survey  for  1921.  The  increase  in  1922 
amounted  to  84,475,000  barrels,  or  11.3%. 

The  United  States  produced  551,197,000  barrels  in  1922,  or  64.7%  of 
the  total  world  production.  In  1921  the  United  States  produced  472.183,- 
000  barrels,  or  61.7%  of  the  world  production  in  that  year.  The  increase 
in  the  United  States  production  in  1922  amounted  to  79,014,000  barrels, 
or  16.7%. 

Mexico  produced  185,057.000  barrels  in  1922,  amounting  to  21.7%  of 
the  world  production.  In  1921  Mexico  produced  193.397.587  barrels,  or 
25.3%  of  the  total  production  that  year.  The  decrease  for  Mexico  in  1922 
amounted  to  8,340.587  barrels,  or  4.3%. 

In  1922  the  United  States  and  Mexico  combined  produced  86.4%  of  the 
world  production  and  in  1921  87%. 

In  the  following  table  wherever  possible  1922  production  figures-  are 
official  final  figures  or  official  estimates.  In  converting  the  figures  of  cer- 
tain countries  from  tons  to  barrels  equivalents  are  stated  in  V.  S.  barrels 
of  42  gallons,  based  upon  the  average  specific  gravity  of  the  oil  of  each 
country.  All  the  figures  shown  for  1921  are  those  reported  by  the  U.  S. 
Geological  Survey. 

Estimated  World  Petroleum  Production, 


In  Barrels.       1922.  *1921 

Un.  States- -551, 197, 000  472,183,000 

Mexico 185,057,000  193,397„587 

Russia 35,091,000    29,1,50.000 

Persia 21, 1.54, 000     16,672.540 

Dutch  E.  I.    16,000,000     16,9.58,105 
Rumania---     9,817,000      8,368,000 

India 7,980,000      8,000,000 

Peru 5,332,000      3,699,280 

PoIand(Gal.)     5,110,000      5,167,000 
Sarawak.--      2,915,000       1,411,000 
Argentina-.     2,674,000       1,747,410 
Total  for  1922,  851,540,000;  for  1921 
♦Figures  for  1921  ars  (how^  of  the  V 


In  Barrels.  1922. 

Trinidad  __.  2.445,000 

Venezuela..  2,335,000 

Japan  &  For.  2.004,000 

Egypt 1.188.000 

France 494.000 

Colombia  _.  323,000 

Germany...  200,000 

Canada 179,000 

Italy 31,000 

Algeria 9,000 

Others 5,000 

765,065,000. 

.S.  Goologiral  Survey. 


*1921. 
2,3.54,000 
1,433,000 
2,447,000 
1 ,255,000 
392,000 


200,000 

190,338 

34,400 

2.688 

2.652 


Gasoline  Prices. — Independent  and  Standard  Oil  companies  institute  price 
war  in  Kansas  City,  Mo.,  in  which  price  of  retail  gas  was  cut  to  17J^c.  a 
gallon.  "Financial  America"  March  21,  p.   1. 

Prices,  Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices  ^On  March  21  Amc^rican  and  National  Sugar 
Refining  companies  and  Penns.vlvania  Sugar  (;o  reduced  price  30  pts.  to 
9c.  a  pound.  On  March  22  Arbuckle  Bros,  reduced  price  25  pts.  to  8.75c. 
a  pound.     Revere  Sugar  Refinery  reduced  price  15  pts.  to  9c.  a  pound 

Inquiry  on  Sugar  Prices  Begun  — Department  of  C^-ommerce  started 
investigation  on  March  4  concerning  situation  in  Cuba  l'roduct«on 
exceeds  consumption,  statas  Secretary  Hoover,  and  price  rise  seems  un- 
justified   "Times"  March  23,  p    21. 

High  Copper  Price. — Brings  17 He.  a  pound — highest  since  October 
1920.  "Financial  America"  March  23.  p.  2. 

Tire  Price  Advance. — As  predicted.  Hood  and  Goodrich  companies 
raised  prices  10%.  Thoy  also  rai.sed  tubes  7}4%.  The  Goodyear  and 
Miller  companies  also  announced  10%  advance  effective  March  19  and 
7^  %  advance  in  tube  prices.      Fi.sk  Rubber  also  advanced  tire  prices  10%. 

Advance  in  Motor  Price. — Columbia  Motors  Co.  of  Detroit  to  increase 
prices  .$75  on  all  models,  effective  April  1.  "Fin.  Am."  March  21,  p.  2. 

Price  Advance  in  Radiators.- — The  American  and  U.S.  Radiator  companies 
advanced  prices  on  all  radiators  6%.  "Financial  America"  March  20. 
p.  1,  and  March  21,  p.  1. 

Nail  Price  Advances. — Wire  nails  now  $3  25  a  keg  and  .12  75  a  keg  on 
coated  nails,  1,5c.  advance  each.  "Financial  America"  March  19,  p.  1. 

Wage  Increases. — American  WooUm  Co.  advances  wages  of  36,000 
employees  ]214%.  adding  about  $4,000,000  a  year  to  pay  roll,  effective 
April  30.  "Times"  March  22,  p.  8. 


Other  woolen  and  worsted  mills  followed  American  Woolen  wage  advance 
of  12y>%  effective  April  30,  among  them  being  Guerin  Mills,  Inc.:  Phil- 
mont  Worsted.  Lippitt  Woolen.  Barnai  Worsted.  Perseverance  AVorst-ed. 
Dunn  Worsted  (all  of  Woonsocket.  R.  I.),  Windham  Mfg.  Co.  (South 
AVindham,  Me.).  Sanford  Mills,  Maine  Alpaca,  Minerva  Mills  (Sanford. 
Me.),  Goodall  Worsted  Co.  (at  Sanford,  Konnebunk  and  AVaterboro,  Me.). 
"Times"  March  23,  p.  27. 

Saxon  and  Spartan  Cotton  mill  emploj'ees  of  Spartanburg,  So.  Caro.. 
receive  10%  wage  increase.  "Financial  America"  March  22,  p.  8. 

Germania  Mills  at  Holyoke,  Mass.,  advance  wages  about  10%.  "Finan- 
cial America"  March  19,  p.  8. 

Hadley  Mills  at  South  Hadlej',  Mass.,  advance  wages  about  10%. 
"Financial  America"  March  19,  p.  8. 

Wickxvire  Spencer  Steel  Corp.  advances  wages  of  700  employees,  effetcive 
April  2.  amount  unannounced.  "Boston  New  Bureau"  March  12.  p.  3. 

Tin  mill  workers'  wages  advance  24  to  26%  above  base  for  March-April, 
according  to  bi-monthly  agreement  of  Amalgamated  Association  of  Iron. 
Steel  &  Tin  Workers.  Sheet  mill  wages  remain  the  same.  "Iron  Trade 
Review"  March  15. 

Utah  Copper  Co.  miners  get  $5  25  and  muckers  $4  75  per  8-hour  day, 
a  40-to-50  cent  per  day  advance.  "Boston  News  Bureau"  March  21,  p.  2. 

Miners  in  Coeur  d'Alene  district  (Washington)  get  increase  of  50  cents 
per  day;  miners  now  receive  $5  50  and  muckers  S5  per  8-hour  day.  "Finan- 
cial America"  March  20,  p.  7. 

Michigan  copper  district  puts  into  effect  the  following  wage  scale: 
miners.  .S4  15  to  $4  25  (company  account);  miners,  .$4  50  (contract); 
underground  laborers,  $3  75  to  .$3  80,  approximately  20%  increase  per 
8-hour  day.   "Engineering-Mining  Journal-Press"  March  17. 

Wage  Increases  Demanded. — Bigelow-Hartford  employees  demand  20% 
increase  and  decrease  from  55  to  48-hour  week.  "Boston  News  Bureau" 
March  23,  p.  3. 

Massachusetts  Association  of  Bricklayers  and  Stone  Masons  at  Lynn 
adopt  resolution  to  urge  $10  per  day  wage.  The  rate  ts  now  $9  per  day 
"Boston  Financial  News"  March  16.  p.  7. 

Textile  Situation. — Representatives  of  Fall  River  Textile  Council,  asking 
15%  wage  advance  on  March  23,  met  representatives  of  Fall  River  Cotton 
Manufacturers'  As.soctation.  prepared  to  offer  10%  increase.  A  com- 
prcmi.se  at  1214%  .seems  probable.   "Boston  News  Bureau"  March  23,  p.  1 . 

Strike  for  "Open  Shop." — 200  employees  of  fire-door  department  of 
Coburn  Trolley  Track  Co.  in  AVillimantsett  fMass.)  struck  for  "open 
shop"  policy  and  reduction  from  50  to  48-hour  week  when,  they  allege, 
they  were  told  by  a  foreman  they  would  have  to  join  a  union  or  be  dis- 
charged.  "Times"  March  23,  p.  21. 

"Pottery  Trust"  Trial  Is  On. — Suit  by  Government  under  anti-trust 
laws  against  23  corporations  and  23  individuals  begins.  It  is  alleged 
82%  of  the  domestic  business  was  controlled  by  this  combine  and  that 
their  business  amounted  to  $26,000,000  a  year.   "Tiznes"  March  23,  p.  11. 

Matters  Covered  in  "Chro?ucle"  March  17:  (a)  Pall  River  textile  workers 
ask  15%  wage  increase,  p.  1117.  (hi  Steel  furniture  snipments  increase, 
p.  1117.  (c)  New  York  State  Legislature  passes  bill  for  regulation  of 
Exchanges,  "blue  sky"  bill,  etc.  Brief  of  N.  Y.  Stock  Exchange  in  oppo- 
sition, p.  1123  to  1126. 

(d)  Prize  for  best,  down  town  building  erected  in  New  York  during  1922 
awarded  to  th"  New  York  Stock  Exchange,  p.  1126.  (e)  .\mendment 
to  constitution  of  New  York  Stock  Exchange  affecting  Liberty  bond 
trading,  p.  1126.  (f)  New  York  Stock  Exchange  e;cpols  Frank  D.  Lackey 
of  F.  D.  Li-key  &  Co..  AVilniington,  De!.,  p.  1126. 

(g)  Receiver  appoint'^d  for  investment  firm  of  Boazall  &  <";hatfield. 
Cincinnati,  p.  1127.  (h)  Dissolution  of  Lan^'>orn  &  Co.,  7  Wall  St. 
and  13  '■  Front  Si..  Ne.v  Vork — New  firms  organized,  p.  1127. 

(i)  U.  S.  Treasury  Certificates  of  Indebtedness  oversubscribed — books 
clo.sed,  p.  1131.  (ji  CjUed  V'ictory  notes  still  outstanding — redemption 
cf  uncalled  Victory  notes,  p.  1132.  (k)  Se  rsary  of  Treasury  Mellon 
on  regulations  govoniiag  paymtnt  of  uncalled  A'ictory  notes  a,t  maturity, 

p.  n3>. 

(1)  Rubber  A.ssociation  of  America.  Inc..  to  aid  Department  of  Com- 
merce in  rubber  inquiry — appropriation  by  Congress  for  investigation, 
p.  1135.  (m)  AVLnston  Churchill  in  defense  of  British  rubber  restrictions 
p.  1136.  (n)  Report  of  La  Follette  Committee  chargi;ig  domin.ation  of 
oil  industrj^  by  Standard  companies — W.  C.  Te<igle  further  answers 
Senator  La  Follette,  p.  1136. 

Abitibi  Power  &  Paper  Co.,  Ltd. — Annual  Report. — 

Calendar  Years                     1922.  1921.  1920.    '  1919. 

Gross  sales .$9,461,299  $8,861,810  $10,580,142  $6,029,353 

Expenses 5,846,462  4,183,637  5,537,009  3,903,635 

Interest 929,123  849,743  501,946  454,319 

Deprec.&  depletion,  &c.         803,391  989,763  793,018  527,704 

Business  profits  tax 64,576  79,463 

Preferred   dividends (7%')70,000  (7)70,000  (7)70,000(26Ji)262500 

Common  dividends ($2)500,000  ($1)250,000  al, 500, 000  (6)300,000 

Balance,  surplus $1.312,.323  82,518,666  $2,113,592  .$501,730 

Previous  surplus 3,548,093  3,688,571  1,574,979  1,073,249 

Res've  for  depr.  of  inv..          2,177,145            

Adjust.  Govt,  taxes 53,177  482,000            

Profit  and  loss  surplus  .$4,807,239     $3,548,093     $3,688,571     .$1,574,979 


a  Dividends  paid  for  the  year  1920  on  the  Common  stock  were  as  follows, 
viz.:  $1  50  per  share  each  in  July  and  Oct.  1920  and  in  Jan.  1921  on  the 
outstanding  250.000  shares  of  no  par  value  stock,  and  in  April  1920  7'AVo 
on  the  then  outstanding  .$5,000,000  Common  stock,  par  $100.  This 
compares  with  4'A%  paid  in  Jan.  1920  and  an  initial  distribution  of  \H% 
made  in  Oct.  1919.— V.  115.  p.  1535. 

Alms  &  Doepke  Co.  (Department  Store),  Cincin- 
nati, O. — Capita!  Increase. — 

The  .stockholders  will  vote  April  16  on  changing  the  par  value  of  the 
present  $1,200,000  capital  stock  from  $500  to  $100  oer  share  and  on  in- 
creasing the  authorized  capital  stock  from  $1,200,000  (all  Common)  to 
$3,600,000,  to  consist  of  ,$2,400,000  Preferred  stock  and  $1,200,000  Com- 
mon .stock,  par  $100. 

It  is  stated  that  an  agreement  has  been  filed  in  the  Probate  Court  of 
Cincinnati,  O.,  ending  the  litigation  involving  the  will  of  the  widow  of  F.  H 
Alms,   founder   of  the  firm.     AA'^illiam   and    Robert   Doepke  will   assume 
executive   management   of  the   store   by  exchanging   Preferred   stock   for 
Common  stock,  now  in  the  hands  of  the  Alms  interests. 

Amalgamated  Sugar  Co. — Admitted  In  Trading. — 

The  New  A'ork  Curb  Market  has  admitted  to  trading  the  Series  "A" 

voting   trust   certificates   for   724,624   Common   shares   of  no   par   value. 

— V.  115.  p.  547. 

American  Agricultural  Chemical  Co. — Neu'  Director. — 
.Tamos  H.  Brodie'has  been  elected  a  director,  succeeding  T.  D.  Darlington. 
— V.  115,  p.  1431. 

American  Brake  &  Foundry  Co. — Annual  Report. — 

Calendar  Years—                  1922.  1921.  1920.  191?- ^ 

*Net  profits .$2,120,540  $1,329,371  $2,042,300  .$2,587,471 

Settlom'twith  U.S.  Govt.      542,293  ....--- 

Interest  (net) deb. 9, 100  deb. 12,745  Cr.99,700 

Sale  of  plants 71,165 

.$2,758,336 

150,000 

110,290 

419,474 

(12)592.584 


$2,120,540     $1,320,271     $2,571,848 


Net  profits 

Contingent,  &c.,  reserve      

Loss  on  Liberty  bonds. .      

Federal  taxes  (est imated)    See  note 
Dividen<ls:  Old  Preferred      

New  preferred (7%) 667,725 

Old  Common 

New  t:;ommon ($4)620,496 

Employees'  Common 

Divs.  paid  by  .sub.  cos..  216  

Balance,  surplus $832,103  $46,737        $855,943     $1,169,388 

*  Net  profits  from  operation  of  plants  are  shown  after  deducting  manu- 
facturing, administration  and  .selling  expenses  and  depreciation  of  plants 
and  equipment  (and  in  1921  and  1920  after  reduction  of  inventories  to 
market  value)  and  including  dividends  received  on  stocks  of  associated 
companies  whose  earnings  are  not  incorporated  herein  and  other  income 
(not)  less  estimated  Federal  taxes. — V.  U6,  p.  723,  179. 


337.131 

See  note         See  note 

(6)296,292 

(7)664,024(3)^)329,955 

(3H)155,844 

($4)594.222    (.$4)592.848 

15,179        

110  3,835 


(7)311,689 
"""4",9i6 
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American  Bosch  Magneto  Co. — Annunl  Rrport 

(•(tli)i(liir   Vir/r.s  \'.)T2.  I'tL'l  . 

Not  (ip.waliiiK'  profit Sl.'.'i.Ol.'JdfrSL'lJC.,  17(1 

Ui'NiTvc  fur  laxi's      ........... 

Sundry  adjiistiiifiils 2;{.581         I  .SI.f.Hiri 

Dividends 120,000 


SI 


Hnliinoo,   siirpltin 

-V.  IK),  |).  D.fK,  723. 


«2,.132dr.'|;2.ir)!).90I 


1020. 

.M>r,.'MV> 

1 2(1. OS!) 
.')2  I .  I  7.t 
SKO.OOO 

i;r,.'-,.7on 


American  Chain  Co.,  Inc. —  Listing.— 

'I'hcic  li:;s  lii>(Mi  pLin  i|  on  llir  llostini  Siocii  KxchanKi>  list  triiipoi-irv 
<-crtiri(alrs  f.ir  :i.-,(i,(i()().sliai-..-,  (p  ,r  .«:2.'))  H';  ('imuilullvo  I'.irllc-lpatltii^  Class 
.\  slocli.  ■■wlicii  l.-Niu'd."  Sh,iri'.s  aro  transf.'rr.il)l(i  olthcr  in  llnstiiii  or  Niw 
\'orU.  Thi"  (r.insfir  .•l^rl>Ilts  arc  .A  iiicrlcaii  Trust  Co,.  Iloston:  <  "hciulc.il 
Nallon.il  r.aiik,  Nov  'S'ork.  KoKlMlr.rs  Old  Colony  Tru.st  Co..  IIosIku 
AiiiiTli-ai)  lOxchiviiKK  N.Ulonal  ll;ink.  Now  ^'ork.     Coiuparo  V.  110.  p.  llSfl" 

American  Gas  Co.,   Phila.      To  Creole  Preferred  Stoek. 

Tho  slocUluildors  will  \olo  .Vj.ril  .{  on  I'roatinK  an  l.s.siio  <if  100. 000  sliaros 
of  noil  volli'ir  Cuninl.  Trof.  stocks  or  no  i)ar  value.  onti(lc<l  to  dividends  at 
the  rate  of  $7  per  annum.      V.   lUi,  p.   10.").'<.  'XiH. 

American  Gas  &  Electric  Co.-  Exehmtge  of  Stock.— - 
.An   cxili.mjrc  of  the  con>i)an.v's  old   ('(ipinioii   slock,   par  .«.''iO.   for  new 
<'oninion   stock,    no   pal    value,   at    the  ratio  of  .'>   for   I,   is   helnn  cffi^cted. 
and   lh«>  (iuaranty  Trust  Co.  of  New   York   has  been  appointed   transfer 
aRcnt  of  the  now  issue,  consisting  of  7(i.'>,7.')0  shares. 

Officers  of  the  eonipati.v  are:  .S.  Z.  Mitchell.  Chairman  of  tho  (uoculivn 
comjiiittee:  H.  10.  Hreed  (formerly  l'resi<l<'nt) .  Chairman  of  the  board: 
<ioorne  N.  Tidd  (fornuTly  Vice  President  and  (ion(>ral  MaiiaRor).  President: 
I'Yank  H.  Hall  (fornu^rly  Secretary  aiul  Trc.isnrcr) ,  Vice  President  and  Socro- 
tary.  and  K.  W.  UraRor  (formei  ly  A.ssistant  Tnuisurer),  Treasurer. — 
V.   110.  p.  S2.'-), 

American-Hawaiian  Stearr.ship  Co. —  Die.  I)eereane(l .-  - 
A  dividend  of  ir>  cents  per  share  has  been  declartHi  on  the  outstandiuK 
S.'i.OOO.OOO  Ciapital  stock,  par  $10,  payable  April  2  to  holders  of  record 
March  21 .  On  .Tan.  2  last,  a  dividend  of  2r>  cents  per  share  was  paid,  while 
In  April,  .Tuly  and  Oct..  1922,  qiiarterly  dividends  of  37 'i  ccmts  pcT  share 
each,  were  paid. — V.   I  If),  p.  2790. 

American  Metal  Co.,  Ltd. — Production — Earnings,  d'c. — 
It  is  reported  that  company's  copper  refinery  at  Chrome,  N .  .1. .  is  runninp: 
at  rapacity  and  producins  at  the  rate  of  240,000,000  lbs.  of  refined  copper 
annually.  Connected  with  the  refinery  is  a  copper  .smelter  capable  of 
treatuiK  200.000  tons  of  ore  a  year.  Net  jirofits  for  the  current  ciuarter 
are  at  a  rate  well  in  excess  of  earniiiRs  for  the  last  quarter  of  1922.  The 
zinc  smoltiuK  plants  in  Oklahoma  and  Pennsylvania  are  at  present  pro- 
ducing at  the  rate  of  72,000  tons  of  zinc  spelter  annually. — V.  1 16.  p,  82.'). 

American  Radiator  Co. — Annual  Report. — 
Income  Account  of  American  Contpanies. 

Period —                             Cat.  Year       Cal.  Year        Cal.  Year  1 1  Xfnnllis 

1922.               1921.               1920.  1919. 

Net  profits  a. .._  $5,683,772     .$3,178,777     $,5,106,.3l7  yS2,774.410 

Divs.  from  for.  constits.     1.141,463           666,030           109. KI6  261,836 

Other  mconie 16.674  18.865  79,680  


Total  income 

Deduct — Int.  &  disc 

Loss  on  bonds  on  for. 
exchange,  &c 

Inv.  adj.  (less  res.) 

Res.  for  pens.,  &c.,  fd. 

Deprec.  &  depletion.. 
Pref.  dividends  (7%)... 


.$6,841,909 
$56,482 


.?3. 863, 672 
.S76.037 


75.000 
950.757 
210,000 


Common  dividends 2,208.996 


50,000 

690,989 

210,000 

:, 208, 996 


.$5,295,843 
.■$2.56, .564 

.346,643 

,589,851 

,50,000 

685.008 

210,000 

2,516,235 


$3,036,247 


See  y 
210,000 
1.964, .544 


Total  deduct  ions $3,501,235     .$3,236,022     .$4,654,361     $2. 174, .544 

Bal.,sur.,  American  COS.   $3,340,674        ,$627,650        $641,482         $861,703 
P.  &  L.  surplus x$7, 761,884  $11.324. ,335  $10,696,086     $7,763,466 


a  Total  consolidated  profit  from  operations  of  American  Radiator  Co., 
Humphreys  Coal  &  Coke  Co.,  Ideal  Supply  Co.  and  Arco  Transportation 
Corp..  after  deducting  all  ordinary  and  neces.sary  expen.ses  and  reserve 
for  estimated  Federal  taxes,  but  before  deducting  the  annual  provision 
for  pension  and  benefit  fund  and  depreciation  and  depletion  of  properties. 
X  In  1922  does  not  include  the  siu-plus  of  foreign  companies,  and  is  after 
deducting  a  50%  stock  dividend  amounting  to  $6,903,125  on  Coramon 
stock  in  December  1922.     y  After  depreciation. 


Income  of  Foreign  Subsidiaries  for  Calendar  Years. 


1922. 
Total  profit  from  oper.  after  ded.  all 
ord.  exps.  &  res.  for  est.  Govt,  taxes, 
but  before  ded.  for  depr.  of  invents. , 
deprec.  of  prop.  &  reserves,  calcu- 
lated at  rates  of  exchange  current 

Dec.  31  1922 x$l,529,656 

Rentals 3,083 

Other  income 85.664 


Total  income 

Deductions — Int.,  disc.  &  exchange.. 

Inventory  depreciation 

Bad  debts 

Res.  for  deprec.  of  inventory 

Res.  for  deprec.  of  property 

Dividends  paid  parent  company 


1920. 


$1,598,, 505 
12.025 
12,207 


$1,618,393     $1,005,764     $1,622,737 

15,644 

413,076 

120,906 

64,903 

79,970 

109,816 


1921. 


.$925,343 

6,530 

73,891 


61.820 


171,223 
1,260,292 


37,649 
6,906 

173"",499 
691,823 


Balance,  surplus,  foreign  cos $125,057 


.$95,887        $818,362 

X  Subsidiary  companies  include:  National  Radiator  Co..  Ltd.,  England; 
Compagnie  Nationale  des  Radiateurs.  France;  National  Radiator  Co.,  Ltd., 
Belgium;  Societa  Nazionale  dei  Radiatori,  Italy;  .American  Radiator  Co.  of 
Canada,  Ltd.,  Canada;  Nationale  Radiator  Gesellschaft,  m.  b.  h.,  Ger- 
many: Nationale  Radiator  Gesellschaft,  m.  b.  h.,  Austria;  Compania  de 
Radiadores,  Spain. 

N'ote. — In  1920  a  stock  dividend  of  $421,608  was  paid  by  the  foreign 
subsidiaries. — V.  116.  p.  179. 

American  Ship  &  Commerce  Corp. — Netc  Director. — 
Walter  Camp  Jr.  has  been  elected  a  director. — V.  114,  p.  2357,  2362. 

American  Stores  Co.,  Philadelphia. — 700%  Stock  Dip. — 

The  directors  have  declared  a  700%  stock  dividend,  payable  June  15- 
Books  close  May  28  and  reopen  Jime  16.  The  stockholders  on  March  21 
increased  the  authorized  Capital  stock  from  390,000  shares  to  1.800.000 
shares  of  no  par  value. 

The  annual  report  for  the  year  ending  Dec.  31  1922  shows  a  stirplus, 
after  deducting  taxes,  dividends,  and  other  adjustments,  of  $3,215,705. 
compared  with  $1,406,888  in  1921.  Total  profit  and  loss  stirplus  Dec.  31 
1922  amoimted  to  $10,067,453. 

John  Eagleson  has  resigned  as  Vice-President,  but  remains  as  a  director. 
—V.  116,  p.  825. 

American   Surety   Co.,    New  York. — Extra   Dividend. — • 
The  directors  have  declared  an  extra  dividend  of  1%  in  addition  to  the 
regular   quarterly   2)^%.    both   payable   March   31    to   holders   of  record 
Marcn  24.— V.  116,  p.  80. 

American  Tel.  &  Tel.  Co. — Acquires  Radio  Patents. — - 
See  Radio  Corp.  of  America  below. — V.  116.  p    1181,  1054,  1044. 

American  Tobacco  Co. — Federal  Complaint. — 
The  Federal  Trade  Commission,  in  a  complaint  issued  March  19  against 
the  American  Tobacco  Co.,  the  Scotten  Dillon  Co.,  the  Tobacco  Products 
Corp.,  the  Midwest  Tobacco  Co.  Jobbers  Association,  its  officers  and 
members,  and  O.  F.  Adams  and  Harry  P.  Sloan.  I^resident  and  Secretary, 
respectively,  of  the  Missouri- Kansas  Wholesale  Groceries,  charges  con- 
spiracy and  tacit  agreement  in  fixing  the  resale  price  of  tobacco.  It  is 
further  alleged  the  defendant  companies  agreed  not  to  sell  dealers  unless 
tiiey  agreed  to  sell  at  standard  prices  fixed  by  the  respondents,  and  to  sell 
only  to  certain  agreed  upon  sub-jobbers  at  sub-jobbers'  prices. 


'Ilio  coinpritiv'H  iinnwor  to  the  coinplnlnt  of  tho  KiMlnr(iI  Tr.ide  f  !firninl*:>;ion 
flatly  doido'i  <-liarKcs  of  retail  prices   by   "c<inN|ilrii<-y  and  cuiKcrloiJ   .n-m- 
inoiK  .  ■      V.   I  1(1,  p.   I  172 

American  Water  Works  &  Electric  Co.      Inilinl  IHv. — 

.An  Initial  dividenil  of  I',  li.is  ln-cn  rloc|'ir>-<l  on  tho  (>';  I'arllclptitInK 
Preferred  stoi-k.  toKolhor  wllti  the  regular  qii.irlerly  dividend  of  I'i  % 
on  tho  7';  < 'ujnulatlvo  1st  Preferred  slock,  both  puyulilu  May  15  I92.'{  to 
hohlors  of  r <rd  May  1   1923. — V.  I  Hi,  p.  721.  018. 

Arizona  Power  Co.,  Prescott,  AriT:.  Ihmih:  Offered.  — 
iSt(  pliciis  iV:  Co.,  Snii  I'Viineisco,  art-  rjffciinjj  ;it  07  arul  int., 
(()  yield  ill.., lit  (\\i%,  .'?H(K),()(M)  1st  Lien  &  Unifying  MtKe. 
()'/'„  (Sold  liond.s,  Scrios  "A." 

I)it.(l  Nov.  1  1022.  Due  Nov.  1  l!M7  Int.  pirable  M.  ft  N.  at 
I'nloii  Trii.Hl  Co  .  San  Fr:\ii-isco.  trustee,  and  Nation  il  Hank  of  CommiTce. 
New  ^■ork.  Denom.  .'*I.O0')  ;ind  %!">')')  <■' .  Int.  p-iv.iblo  without  deduc- 
tion for  normal  l'"i(l''ral  Imoine  t:ix  not  "•I'coilin;  _'%.  Ponn.  anl  Conn. 
l)"rsonal  properly  taxes  refunfled.  Ked.  -ifter  .Nov.  I  ]'Xii,  all  o-  p  irt  .  on 
any  hit .  dale  uimiii  3')  d.iy.s'  notli-e,  at  |05  an  i  Ini.  lo  ;ind  incl.  M  ly  I  1937; 
then  after  ;it  101  and  Int.  to  and  lne|.  .M  ,y  |  l!(|  >:  thero.iftr-r  at  101  md  Int. 
less  I  '■;  for  eich  yen-  (o  .-md  Incl,  M  iv  1  1911;  Ih  riviftrrr  at  101  aii'l  Int.  lo 
.111(1  incl.   M:iy    1    191'i    ilK'iCift    r  lo  iiiitiiri'.y  ul  p:tr  and  InC 

Data  from  Letter  of  Pro«.  F.  S.  Viole,  Preacjtt.  Ariz  ,  March  1. 

Ciiniixiiiu-  Owns  ;:ii  I  opcrat<-s  2  nio.hT/i  hydf  -oliMttrlc  power  iilant.1  with 
an  Installed  c.i|)acity  of  1  1 .500  h.  p..  locit<xl  on  K'jssil  Cre<-k,  about  0,5  miles 
east  of  Pn'scott.  .Ariz.,  and  supplies  clctrl'-ity,  without  «;r)iiij)'il  li  Ion.  to 
CUv  of  Prescott  :ind  io  Jerome,  Muni'ioldt.  Mavrr.  CI  irkd:il«  and  <;otton- 
wood.  .Ariz.:  'ilso  siij  plle^  elect liclly  lor  power  purpose's  to  t  i"  copp'T  min- 
im; distrirt  of  \;iv.  pa  County.  Comiiuiy  also  .eii),)!!  m  power  umler  a 
long-term  .ind  fivorabl"  coiilra-t  to  ihe  (^eritril  Arl/on  i  LI  cht  ,t  Power 
Co..  which  servis  the  CItv  of  !'ho<-niv  and  surroundin'.?  'orrUory  Com- 
pany recentlv  pure')  ise  I  the  ont'-e  prop  rtics  and  ass-'t-  of  the  Pres'-ott 
(ir.nfi  Klc'-trlc  Co.  (\'.  I  lU.  p.  204  )).  ••onsis„in«  of  the  elo  Lric  llifht  and  g  is 
gencraiiiur  sys'vms  .s"r\iMr<  tho  (.'it/  of  Pre.s  'ott  and  vicinity,  and  all  of  the 
liroiierties  of  the  Arizona  Steam  G"n<Tatin?  Co..  whi<;h  oivsruKM  a  modern 
steam  ele<-tric  plant  with  a  capacity  of  9, 000  h.  p..  located  at  Clarkdale. 

('(initalizrilii  n — 
l''irst  Lien  it  Unifving  Os  (in-luding  Lhis  issue) . .  , 

First  Mortgige  (is,   1933         .-. 

Prescott  Gas  \  KieetricCo.  1st  Mtg.).  6s.  1940.. 

Arizona  Steam  Generating  Co.  lstC.s.  1933 

Pref(!rred  si  ock      

Comiron  stock      ,. _. 

Underlying  first  mortg.ige  Donds  of  Arizona  Pov/er  Co.,  Pre..scott  Gas  & 
Klectric  Co..  and  the  .Arizona  .Stem  Generating  ('o.  in  tho  amount  of 
•$1,279,000  will  he  deriositcd  with  the  trustee  as  collateral  security  to  the 
First  Ivien  &  Unifying  S.-ries  ".\"  (>s. 

I'urposp. — Proce<^ds  will  he  used  to  reimburse  company  for  expenditures 
heretofore  made  for  additions  and  improvements  to  the  proiv.irties;  to  retire 
on  or  before  .Jan.  1  1921  $340,400  7%  notes  now  out.stauding.  and  for  other 
corporate  purposes. 

-Calendar  Years 12  Mos.  end. 

KarninaS'-  1919.  1920.  1921.         Jan.  31   '23. 

(iro.ss  operating S.5H0.3H4         $687,020         $587.55?         S647.091 

Oper.  exps.  &  taxes 305,731  399,977  279,015  314.283 


Aiilhorized. 

.«4  ooo.oo;) 

.     Clos-d 
.     (Jlos'd 
Closed 
.    1.000  000 
3.000.000 


Outstnnd'g. 

$2,079,000 

720,000 

181,. 500 

230.500 

1 ,000,000 

3.000,000 


$251,033         $287,643        .$308,537        .$332,811 


Net  oper.  earnings . 
— V.  108.  p.  1823. 

Armour  &  Co. — Merger  Heariug  Postponed. — 
Postponement  of  the  Government's  hearings  in  the  .Vrmour-Morris  pack- 
ing merger  case  itas   l)een  granted   the  companies   by   St  rotary   Wallace 
The  time  has  been  extended  to  April  30,  the  defendants  to  make  answer 
by  April  23. 

It  is  stated  that  the  merger  of  Armour  &  Co.  and  Morri.s  &  Co.  lacks  only 
the  formality-  of  payment  for  and  transfer  of  the  Morris  proi)erties.  The 
original  agreement,  it  is  said,  called  for  p-iyment  to  tho  Morris  interests  of 
$10,000,000  cash.  $10,000,000  Armour  Preferred  stock  and  SIO.000.000 
.tVrmour  Common. — V.  116,  p.  939,  179. 

Austin  Machinery  Corp.,  Chicago. —  Depositary . — 
The    Metropolitan    Trust    Co.    lias    been    appoint!^    depositary    under 

voting  trust  agreement  with  respect  to  Common  stock  and  2d  Pref.  stock. 

— V.  116.  p.  10,54. 

Baldwin  Locomotive  Works. — Locomotive  Order. — 
See  Baltimore  &  Ohio  RR.  under  " Railroads"  above. — "^ .  116,  p.  1054. 


Bay  Sulphite  Co.,  Ltd. — New  Director. — 
R.  O.  Sweeze.v  has  been  elected  a  director. — V.  115.  p. 


'.Stl. 


Bayuk  Bros.,  Inc. — Redemption  of  Stock. — 
The  Gu  irant.v  Trust  Co.  of  N.  Y.  has  been  appoint-ed  agent  for  the  com- 
pany to  handle  the  redemption  of  all  of  their  outstanding  8%  1st  Prtf.  stck. 
which  stock  has  been  oiled  for  redemption  .\.j)ril  15  at  110  and  dividends. 
Compare  V.   110.  p.  939.  82'o. 

Bethlehem  Steel  Corp. — Companies  Answer  Complaints. 

Answer  to  the  complaint  of  the  Federal  Trade  C^ommission  against  the 
proposed  merger  of  the  Bethlehem.  Midvale  and  Lackawanna  Steel  com- 
panies was  filed  with  the  Commission  March  22  by  the  Bethlehem  and  ^lid- 
vale  companies.  The  proposed  combination,  the  answer  of  the  two  com- 
panies s.aid,  would  in  no  way  violate  the  Trade  Commission  Act.  It  was 
declared  further  that  the  Commission  had  acted  l)eyond  its  authority  in 
Issuing  its  complaint. 

The  Lackawanna  company  filed  no  answer,  but  a  letter  from  its  former 
attorneys  informed  the  Commission  that  the  company  was  dissolved 
Oct.  13  1922  and  no  longer  had  any  corporate  existence. 

The  Bethlehem  and  Midvale  companies  denied  flatly  that  the  proposed 
merger  would  result  in  the  elimination  of  competition. 

The  complaint  of  the  Commission  charges  65  separate  violations  of  the 
Federal  Trade  Act  and  the  answers  deny  each  of  them  separately.  No  date 
has  yet  been  set  by  tho  C^ommission  for  hearings  in  this  case. 

The  adjourned  meeting  of  the  stockholders  scheduled  for  March  21  to 
consider  the  taking  over  the  properties  of  tho  Midvale  Steel  &  Ordnance 
Co..  has  again   lieen  adjoiu-ned  until  March  29. 

The  C^ambria  Iron  Co.  stockholders  also  approved  the  propo.sed  assign- 
ment of  the  lease  of  their  property  from  Cambria  Steel  Co.  to  the  Bethlehem 
interests.  The  meeting  of  the  stockholders  of  the  Cambria  Steel  Co.  was 
also  adjourned  mitil  March  29  for  the  purpose  of  giving  the  minority  stock- 
holders the  financial  statement  covering  the  company's  position  as  of  the  ' 
close  of  last  year. — V.   116,  p.  1181. 

(E.  W.)  Bliss  Co.,  Brooklyn,  N.  Y.— Dividends   Reduced. 
A  quarterly  dividend  of  25  cents  per  share  has  iieen  declared  on  the  out- 
standing 300.000  .snares  of  capital  stock,  no  par  value,  payable  Aoril  2  to 
holders  of    record   Mar.  19.     This  compares  with  55  cents  per  share  paid 
quarterly  on  this  issue  since  Jan.  3  1921. 

Income  Account  for  Calendar  Years. 
'  1922.  1921.  1920.  1919. 

Net  earns,  after  deprec. 

and  Federal  taxes. .lo.ssSl., 535,794     $2,925,125     $2.376..S38     $1,855,524 

Preferred   dividends f$4)  149,765  141,365  114,500  100,000 

Common  divs.  (cash)...         660,000  660,000  615.000  562.500 


Surplus def.S2..345,559     $2,123,760 

Previous  surplus 19,368,409     18,925,133 

*Amort.  of  plants debl,680.483 

Adjustments,  &c Cr. 130.376        


$1,646,838 
17.274,880 


$1,193,024 
16.131,879 


Cr.4,215     deb.50,823 


Total  p.  &1.  surplus.. $17, 153, 226  $19,368,409  $18,925,133  $17,274,080 
■*  Charges  made  against  surplus  for  amortization  of  plants  covering  years 

1918  to  1921.  incl..  less  $678,832  imamortized  portion  of  torpedo  patents. 

— V.  115,  p.  305. 

(S.  F.)  Bowser  Co.,  Inc.,  Fort  Wayne,  Ind.— Su6.  Co. — 
The  S.  F.  Bowser  &  Co.,  Milwauke3.  have  been  incorporate!  in  Wis- 
consin with  an  authorized  capital  of  $6,000,000  by  the  Indiana  corporation. 
The  Wisconsin  corporation  will  take  over  the  Milwaukee  properties  acquired 
about  18  months  ago  and  consisting  of  the  plant  and  business  of  the 
Richardson-Phenix  Co..  manufacturing  automatic  lubricating  devices,  oi 
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separators,  &c.     Until  now  the  Milwaukee  interest  has  been  known  as  the 
Richardson-Phenix  Division. — V.  115,  p.  2796. 

Brier  Hill  Steel  Co.— Sale  Completed,  &c.— 
A  bill  of  sale  and  deeds  for  the  property  of  the  company  have  been 
delivered  to  the  Youngstown  Sheet  &  Tube  Co.,  thereby  completing  the 
sale  and  transfer.  Over  $15,000  revenue  stamps  were  required  for  the 
deed,  which  covered  96  printed  pages.  The  Youngstown  company  has 
delivered  to  Brier  Hill  Steel  Co.  187.606  shares  of  its  Common  stock  to  be 
given  to  holders  of  Brier  Hill  Steel  Common  on  basis  of  one  share  of  Tube 
for  four  shares  of  Brier  Hill.  Brier  Hill  will  receive  the  April  dividend  on 
these  shares,  amounting  to  $197,606  which  will  be  distributed  to  present 
holders  of  Brier  Hill  stock. 

Defmitive  1st  Bftge.  5H%  Gold  bonds  due  Oct.  1  1942  will  be  delivered 
in  exchansB  for  trust  receipts  now  outstanding  upon  presentation  of  the 
latter  at  the  Guaranty  Trust  Co..  140  Broadwav,  N.  Y.  City.  (For  offer- 
ing of  bonds,  see  V.  115,  p.  1636.) — V.  116,  p.  939. 

British  Empire  Steel  Corp. — Capital  Reduction. — 
The  stockholders  have  approved  a  reduction  in  authorized  capital  from 

$500,000,000  to  .S2.50.000.000.  as  outlined  in  V.  116,  p.  1055. 

George  Campliell,  Pres.  of  Bank  of  Nova  Scotia,  and  Senator  J.  P.  B. 

Gasgram  have  been  elected  directors. — V.  116,  p.  1055. 

Brooklyn  Borougrh  Gas  Co. —  To  Offer  Slock. — 
The  stockholders  will  vote  March  29  on  authorizing  an  issue  of  $500,000 
6M%  cumulative  participating  preferred  stock  (par  .«;50).     The  proceeds 
■will  be  used  to  reimburse  the  treasiu-y  for  additions  and  betterments. 

It  is  the  intention  of  the  company  to  offer  the  stock  to  consumers  and 
emploj'ees. — V.  115,  p.  2796. 

Caddo  Central  Oil  &  Refining  Corp. —  To  Issue  Stock. — 
The  stockholders  on  March  21   authorized  the  directors  to  issue  and 
sell  31,500  shares  of  capital  stock  of  no  par  value,  at  present  unissued, 
but  heretofore  offered  to  the  stockholders  for  subscription  and  not  sub- 
scribed by  them. 

James  D.  AVilliams  ha.s  been  elected  a  director  succeeding  WilUam  S. 
Rhoades. — V.  116,.p.  1181. 

California  Petroleum  Co. — Annual  Report. — 
It  is  stated  that  the  annual  report  will  show  net  profits  of  $3,655,593 
after  all  expenses,  taxes,  interest  and  other  charges. — V.  116,  p.  519. 

Callahan   Zinc-Lead   Co. — Annual  Report. — 
Calendar  Years —  1922.  1921.  1920. 

Net  value  of  shipments x$149,129  $1,411,544 

MiscellaneoiS  incom« 19.065  10,118  12,986 

Total  income $168,194  $10,118      $1,424, .530 

Expenditures 318.455  166,396        1,158,282 

Operating  deficit $150,261         $156,279  prof.$266, 248 

X  Sis  weeks"  production,  total  output  of  lead  and  zinc  concentrates,  4,284 
tons.— V.  116,  p.   1055,  725. 

Canadian  Brill  Co.,  Ltd. —  To  Be  Dissolved. — 
See  J.  G.  Brill  Co.  under   "Annual   Reports"  in  V.   116,    p.    1173- — V. 
113.  p.  1363. 

Canadian  Western  Natural  Gas  Lt.,  Ht.  &  Pow.  Co. — 

Earns.  Years  Ended  Sept.  30.       1921-22.       1920-21.    1919-20.        1918,19. 

Sales  of  ga-s $891,566     $653,371     $760,420     $829,843 

Interest 13,452         13,530  9.713  9,307 

Profit  on  exchajige 25,522         45.3.50         33,688         20,382 

Totalincome $9,30„540  $712,251  $803,821  $859,532 

Gas  purchased 74,043 

Exp.  of  maint.  &  business 365.431  255,1.33  217,426  225,711 

Appl.  of  incr.  gasrat«exp 12,566  59,570       

Bad  debts  written  off 1,212  28  -    _        _ 

Prof,  of  deb.  interest 136,311  123,876.  12~5,.589  1~37,339 

Deprec.  &  depIetioH 524,581  431, .566  381,181  240,717 

Miscellaneous 5.880  113,745  114,218 

Loss $183,602     $163,802       .$34,121   *$141,548 

*Profit.— V.  112,  p.  2194. 

Car  Lighting  &  Power  Co. — Decision. — 

The  U.S.  Circuit  Court  of  Appeals  has  dismissed  the  appeal  of  Fred 
F.  Schilling  in  the  case  against  the  company.  The  appeal  was  brought 
in  an  endeavor  to  restrain  the  company  from  issuing  and  selling  its  Pre- 
ferred stock,  which  was  authorized  by  the  stockholders  in  1922. 

The  statement  of  the  company  as  of  Dec.  31  1922  shows  a  profit  and 
OSS  surplus  of  $72,426. 

Elihu  B.  Prast  and  Gregory  C.  Davison  have  been  elected  directors  to 
succeed  Arthur  Levis  and  .John  P.  Levis. — ^V.  115,  p.  1324 

Chalmers   Knitting  Co.,  Amsterdam,   N.  Y. — Receiver. 

David  W.   Chalmers,  President,  and  John  B.  Johnston  of  New  York 

ha.ve  been  appointed  receivers.— V.  109,  p.  235".^ 

Chicago    Ry.    Equipment    Co. — Divs.   on   New   Stock. — 
The  directors  have  declared  quarterly  dividends  of  50  cents  a  share  on  the 
new  Common  stock,  par  $25,  and  of  IH%  on  the  new  7%  Preferred  stock, 
both  payable  Mar.  31  to  holders  of  record  Mar.  20. 

On  Dec.  30  last,  stockholders  received  4  shares  of  new  7%  Preferred  stock 
par  $25,  and  2  .shares  of  new  Common  stock  par  $25,  in  exchange  for  each 
share  of  .?100  stock  hold.  Quarterlv  distributions  of  2%  were  paid  on  the 
old  capital  stock,  par  $100,  up  to  Dec.  30  1922,  inch  (Compare  V.  115, 
p.  2586).— V.  116,  p.  1182,  725.  ,„._,„^„ 

Chino  Copper  Co. — Obituary. — "^        '"*^-^<< 

See  Utah  Copjicr  Co.  below. — V.  116.  p.11055.  '^B 

Cities    Service    Co. — Dividends. — 

The  directors  have  declared  the  regular  monthly  cash  dividends  of  y.  of 
1%  on  its  Preferred  and  Preference  "IV  stocks  and  H  of  1%  in  cash  scrip 
and  114%  in  stock  .scrip  on  the  Common  stock,  all  payable  May  1  to 
holders  of  record  April  15.  Like  amounts  are  also  payable  AprU  1. — V.  116 
"O  ,  1182,  826. 

Cleveland  Brass  &  Copper  Mills. —  War  Contract  Suits. — 
The  Government  has  obtained  a  judgment  of  $514,558  against  the  com- 
pany as  a  result  of  a  war  contract  suit. — V.  116,  p.  826. 

Cleveland-Cliffs   Iron   Co. — Offering  to  Employees. — 
The  company,  it  is  reported  has  offered  employees  an  opportunity  to 
subscribe  for  $1,400,000  6%   bonds  which  have  been   set  aside  for  this 
purpose. — V.  116.  p.  181. 

Clinchfield  Coal  Corporation. — Annual  Report. — 
The  annual  report  for  the  year  ended  Doc.  31  1922  shows:  Net  earnings, 
before  fixed  charges,  $1,041,695:  fixed  charges,  $124,384:  leaving  income  of 
$917,311.  Of  this  amount  $54,765  was  paid  into  the  sinking  fund  to  retire 
preferred  stock:  .$89,816  paid  as  dividends  on  preferred  stock:  $545, .535 
paid  as  dividends  on  common  stock:  $137,597  sot  aside  as  reserve  for  1922 
mcome  taxes,  leaving  a  surplus  for  the  year  of  $89,598. — V.  116,  p.  1056, 
826.11 

Colorado  Fuel  &  Iron  Co. — Neiv'Officer. — 
^Arthur  Woods  of  Now  York  has  been  elected  a  Vice-President,  succeeding 
Raymond  B.  Fosdick. — V.  116,  p.  1172. 

Colt's  Patent  Fire  Arms  Mfg.  Co. —  To  Amend  Charier. — 
The  company  has  asked  the  Connecticut  State  Legislature  for  authority 
to  amend  its  charter  .so  as  to  give  it  general  manufacturing  powers  instead 
of  limiting  it  to  the  manufacture  of  arms  and  munitions.  It  also  asks 
permission  to  buy  up  5%  of  its  outstanding  stock  for  resale  to  employees. 
—V.  114.  p.  2121. 

Columbia  Gas  &  Electric  Co. — 75%  of  Stock  Deposited. 

The  change  in  the  capital  structure  of  the  company,  as  rocoinmcnded 
recently  by  the  directors,  it  is  stated,  is  now  assured,  as  more  than  75% 
of  the  total  outstanding  stock  has  boon  deposited.  The  stockholders  will 
vote  April  10  on  changing  the  stock  from  500.000  shares,  par  $100,  to 
1,500,000  shares,  no  par  value. — Compare  V.  116,  p.  826,  940. 


Commercial  Cable  Co. — New  Director. — 
Kenneth  O'Brien  has  been  elected  a  director. — V.  115,  p.  1537. 

Commercial  Solvents  Corp. — Dividend  Action  Deferred. 

The  directors  have  voted  to  defer  action  on  the  quarterly  dividend 
due  April  1  on  the  Class  "A"  stock.  Dividends  of  $1  per  share  have 
been  paid  quarterly  since  July  1  1922. 

President  P.  G.  Mumford  says  in  substance:  "Operating  results  for  the 
first  quarter  of  this  year  (last  half  of  March  estimated)  show  a  gainjof  $76,397 
compared  with  the  preceding  quarter.  Current  cash  position  is  satisfactory, 
but  directors  decided,  in  view  of  the  cost  of  certain  important  plant  improve- 
ments, to  postpone  payment  of  the  current  dividend." 

Results  for  Year  Ended  Dec.  31   1922. 

The  company's  operations  for  the  year  ended  Dec.  31  1922  showed 
10.164,074  lbs.  of  finished  solvents  manufactured  and  10,812,457  lbs. 
shipped. 

Unfilled  contracts  and  orders  for  the  6  months  ending  Jime  30  1923 
amount  to  7,580,000  lbs.,  which  compares  with  5,350,000  lbs.  on  order  in 
July  1922,  and  4,4.50.000  lbs.  in  Jan.  1922. 

Net  profits  for  the  calendar  year  1922 a$212,766 

Interest  on  bonds  (cancelled  June  23  1922) 33,176 

Preferred  dividends  to  Jmie  23  1922  (cancelled  Jime  23  1922)--  28.385 

Dividends  on  Class  "A"  stock  June  23  to  Dec.  31  1922 83,111 

Reserve  for  Federal  income  tax 22,6()0 


Balance,  surplus $45,494 

a  After  all  deductions  including  a  depreciation  charge  of  $24,685  against 

factory  operations  and  $40,681   against  idle  property  expense. — V.    116, 

p.  725. 

Continental  Grocery  Stores  of  Penn.,   Inc. — Receiver. 

The  Penn.sylvania  Trust  Co.,  Pittsburgh,  has  been  appointed  receiver 
with  authority  to  take  over  the  business  of  the  company,  which  conducts 
45  grocery  stores  in  Pennsylvania. 

Continental  Oil  Co. — Annual  Report. 

Calendar  Years —  1922. 

Earnings  after  expenses,  depreciation, 

&  Federal  taxes  (estimated) $1,394,478 

Federal  taxes  paid 

Reserve  for  annuities 81,280 

Cash  dividends (8%)800,000 

Balance,  surplus $513,198 

Pre\ious  surplus 4.316,490 

Capital  surplus x2,l 22 ,499 

Stock  dividend  (20%) 


1921. 

$1,129,518 

yl9,429 

8.964 

(8)796,268 

$304,858 
4,011.631 


1920. 

$2,487,025 
314,761 
140,362 

(9)647,764 

$1,384,138 
8,627.493 


6.000.000 


P.  &  L.  surplus $6,952,187     .$4,316,489     $4,011,631 

X  Capital  surplus  based  on  revaluation  reflecting  appreciation  and 
depreciation  of  investments  in  other  companies,  y  Federal  taxes  paid  ia 
1921,  $599,429,  less  estimated  Fed.  taxes  1920.  $580,000.— V.  116.  p. 
620,  415. 

Conveyors  Corp.  of  America,  Chicago,  111. — Acquisition- 

The  company  on  Feb.  1  1923  acquired  by  purchase  all  the  rights,  titles 

and  patents  pertaining  to  the  "Green"  steam  jet  ash  conveyor.     This  line 

of  conveyors  has  been  manufactured  by  the  Green  Engineering  Co.,  East 

Chicago,  Ind. 

Corn  Products  Refining  Co. — No  Extra  Dividend. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  1H%  on 
the  Common  stock,  payable  April  20  to  holders  of  record  April  3.  On 
Jan.  20  last  an  extra  dividend  of  3%  was  paid  on  the  Common  stock  in 
addition  to  a  quarterly  dividend  of  114%.  An  extra  of  J^  of  1%  has  been 
paid  quarterly  in  addition  to  regular  dividends  of  1%  each  from  Jan.  1920 
to  Oct.  1922.  inclusive.— V.  116.  p.  928. 

Crowell   &  Thurlow  Steamship  Co. — Obituary. — 
Capt.  Peter  Henry  Crowell,  a  director  of  this  company,  and  President  of 
Cape  Cod  Steamship  Co.,  died  at  Wilbur-by-the-Sea.  Fla.,  March  19. — 
V.  116.  p.  620. 

Derby  Oil  &  Refining  Corp.^ — New  Financing. — 
A  syndicate  of  New  York  banking  houses,  it  is  stated,  has  arranged  for 
the  purchase  and  plans  to  offer  shortly  a  new  issue  of  Cumulative  Preferred 
stock.  The  corporation  is  being  formed  in  New  .Tersey  for  the  purpose  of 
acquiring  the  capital  stock  of  the  Derby  Oil  Co.  of  Kansas,  owning  oil  lands 
in  Kansas  with  more  than  70  producing  wells,  pipe  lines,  refinery,  storage 
facilities,  wholesale  and  distributing  stations  and  a  fleet  of  tank  cars. 

Devoe  &  Raynolds,  Inc.,  N.  Y.  City  (Paints,  &c.). — 

Preferred  Stock  Offered. — Hay  den,  Stone  &  Co.,  Bond  & 
Goodwin,  Inc.,  and  Redmond  &  Co.  are  offering  at  98  and 
div.,  to  yield  7.14%,  $2,000,000  7%  Cumul.  1st  Pref. 
(a.  &  d.)  stock. 

Dividends  payable  Q.-J.  Red.  all  or  part  at  115  and  div.  on  30  days' 
notice.  Cumulative  sinking  fund  at  the  rate  of  not  less  than  $60,000  per 
annum,  payable  semi-annually  each  year  beginning  with  April  15  1924. 
Transfer  agent,  Irving  Bank-Columbia  Trust  Co.,  New  York;  registrar. 
National  Bank  of  Commerce,  New  York. 
Data  from   Letter  of  Pres.   E.    H.    Raynolds,   New  York,   March  21. 

Company. — Business,  created  by  Wni.  Post  in  1754,  has  been  continuously 
operated  for  168  years  and  enjoys  the  distinction  of  being  one  of  the  oldest 
established  enterprises  in  New  York  City.  In  1917  business  was  re- 
incorporated in  New  York  under  the  above  title.  Company  is  one  of  the 
largest  manufacturers  in  its  lino  in  the  country.  Products  comprise  a  full 
line  of  interior,  exterior  and  industrial  paints,  varnishes,  brushes,  insecti- 
cides, artists'  supplies  and  school  paints.  Goods  are  nationally  advertised 
under  the  name  "Devoe."  Company  has  warehouses  or  branch  stores  in 
20  of  the  principal  cities  of  the  country  and  selling  agencies  in  about  4,000 
other  citie.s  and  towns  throughout  the  United  States.  Also  owns  the 
entire  Capital  stock  of  three  sales  subsidiaries.  Company  and  its  sub- 
sidiaries own  in  fee  4  factories.  3  warehouses  and  an  office  building. 

Sales. — Net  sales  in  1922  reached  a  volume  of  $10,077,924. 

Capitalization  Upon  Completion  of  Present  Financing  (No  Bonds) . 

7%  Cumul.  1st  Pref.  stock  (par  $100)  auth.  and  issued $2,000,000 

7%  Cumul.  2d  Pref.  stock  (par  $100)  auth.,  $1 ,000,000,  issued--  935,500 
Common  stock  (par  $100)  authorized  and  issued 4,000,000 

Ptirposc. — Proceeds  will  be  used  for  the  purpose  of  paying  off  $359,583 
mortgage  debt  and  the  reduction  of  floating  debt  incurred  to  meet  the 
demands  of  the  e.xpanding  volume  of  business. 

Balance  Sheet  Dec.  31  1922  (after  present  financing) . 

Assets — 
Cash .$384,859 


Net  Profits. 


Liabilities- 

7%  Cumul.  1st  Pref.  stock$2 .000 ,000 

124,221    7%  Cumul.  2d  Pref.  stock      935,500 

1,9.32,696  Common  stock 4,000,000 

2,971,291    Notes  payable  (banks)..-       267.334 

48.241    Accounts   payable 297.120 

2.5()0  Accrued  charges 60,256 

2.546.56:^   Res.  for  1922  Fed.  tax.-.       100.714 

366,7.55  Other  reserves 65,651 

353,530  Surplus 1,004,181 

Total  (each  side) $8,730,654 

after  Deiyreciation  <^-  Federal  Taxes,  but  Before  Interest  Charges 
Elimimiled  bij  Present  Financing  Calendar  Years. 


Notes   receivable 

Accts.  receiv.,  less  reserve 

Inventories 

Prepaid  ins.,  taxes,  &c 

Investments 

Real  est.,  bldgs.,  &c 

Good-will 

Deferred  charges . 


1915  -- $404,036 

1916  .-- 381.792 

1917  .- --  146,721 

— V.  105.  p.  2001. 


1918 $368. .592 

1919 517,153 

1920 542.816 


1921 $176,176 

1922  -.- 818.127 


Diamond  Match  Co. — A7inual  Report. 


Calendar  Years —  192:!. 

Net  profits,  all  sources-  -  $4 ,732,787 

Doprec,  repairs,  ros.,  &c  2,733,310 

Federal  taxes 300,000 

Dividends    (8%) 1,357,208 

Surplus $342,269 

Prof  it  and  loss  surplus,  .  $3,712,350 
— V.  115.  p.  1946. 


1921. 

$4,603,498 

2,672,089 

260,000 

1,357,208 

$314,201 
$3,370,081 


1920. 

$4,026,603 

1.429.302 

4.50,000 

1,357,208 

$790,093 
$3,0.55,881 


1919. 
$3,556,399 

882,883 

500,000 

1,3.57,208 

$816,308 
$2,265,787 


Mar.  24  1923.] 
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Eastern  Steel  Co. — Notes  Offered. — Brown  Rrothors  & 
Co.  arc  olfcriiif,'  at  KM)  and  int.'  .ifl  ,(M)(),0()()  0%  (iold  nolas 
datod  April  2  V.)2:i\  d\w  Fob.   I    H)24. 

lUisinrss.—  Couiimuy  liolds  /in  liiinorliint.  position  In  tho  Htcol  hulustry 
of  tlio  Kiist  iiiul  prcHliiccs  .striuMiiral  slKipcs.  Iii'iiins,  iinKhw  and  channiil.s 
used  In  lli«  fdnstruclloii  ol'  hiilldln^s  and  brklKOs.  It  also  has  a  larM:o 
output  of  all  grades  of  pl«  Iron,  a  part  of  wlilcli  Is  iisod  In  It.s  sLcol  works 
and  llio  roinainInK  lar^o  tonnaKO  In  sold  in  lh(<  oi)on  inarkrt.. 

Kartiirifis. -Anixual  not.  oarnhiKs  after  doducllnu:  all  opcratlnn  oxponsos, 
doprociallon  and  IntorosI  on  all  niorli,'a);o  and  floaliiiK  d<'l)l.  but  boforo 
doductiiiK  I''('(l('ral  tax(w,  durliiK  tlic  10  .vcars  I'ndcd  I)<m-.  ,'{|  I(»2U.  .-ivcraKoil 
$71.'j..'>l0.  This  is  ('(pdvalont  to  nearly  12  (linos  tlic  annual  Intorost 
requlriMnonls  of  thoso  notes.  This  averaKo  Includes  tho  years  1021  and 
1922  wliieh  were  notably  unfavorable  In  the  steel  Industry  and  this  com- 
pany, like  many  others,  suffered  losses  durlUK  those  yours. — V,  100,  p.  ,'501. 

Eastman  Marble  Co. — Tniftlrr. — 

Tho  (iuaranly  Trust  Co.  of  New  York  has  been  appointed  trustee  of  .-m 
Issue  of  $.')2.''..()()()  1st  MtKo.  7%  .serial  koUI  bonds  dalinl  Nov.  1  1922.  .See 
offorhig  in  V.  ll.'i,  p.  2183. 

Electric  Auto-Lite  Co. — Initial  Dividend — Bonds,  etc. — 

An  Initial  dividend  of  .'?1  jier  snare  has  l>een  declared  on  the  outstanding; 
202, ."JOO  shares  of  cajiital  stock,  no  i)ar  value,  payable  April  2  to  holders  of 
record  March  20.  . 

We  have  been  informed  Ih.it  of  Ihe  $:?,000,0()0  1st  Mtpo.  10  year  7!-<;% 
sinking  fund  Kold  bonds  offered  In  .lune  of  last  year  (V.  11.5.  p.  79),  $1,002.- 
000  have  been  retired  up  to  Uoc.  31  1922.  loaviuK  oulstandinp;  .Jan.  1  1923 
$1.99,S.()<)()  of  said  bonds. 

ICarninKs  for  the  year  1922  (ono  month  cstliuatod).  it  i.s  stated,  wore 
at  tile  rate  of  $13  a  share  on  tne  slock. — V.  115.  p.  238.'). 

Electric  Light  &  Power  Co.  of  Abington  &  Rockland, 
Mass. —  Stock  A p plication. — 

The  company  has  applied  to  tho  IM.assachusetts  Department  of  I'ubli. 
Utilities  for  authority  to  Issue  $1  l.j.400  additional  capital  stock,  pro  r.ita, 
to  present  shareholders  at  $  1 20  per  .share.  The  pro<;oeds.  it  is  stati>d ,  will  be 
applio<l  towards  tho  payment  of  the  coupon  notes,  duo  .July  1 ,  and  to  pa.v  for 
cost  of  additions  and  improvements.  The  stockholders  on  March  13  in- 
creased the  stock  from  $340,200  to  $453,600,  par  $100. — V.  116,  p.  1057. 

Electrical    Development   Co. —  Tenders. — 
Tho  National  Trust  Co..  Ltd.,  trustee.  Toronto,  Can.,  will,  until  April  10. 
receive  bids  for  the  sale  to  It  of  Fir.st  Mtfce.  5%  30-yoar  gold  bonds,  dated 
March  1  1903.  to  an  amount  sufficient  to  exhaust  $94.430. — V.  111.  p.  2428. 

Electrical  Securities  Corp. — Bonds  Offered. — Bankers 
Tru.st  Co.,  Jackson  &  Curtis,  and  Parkinson  &  Burr  are 
offering  at  94  and  int.,  .$1,000,000  Collateral  Trust  Sinking 
Fund  Gold  5%  bonds,  IGth  series. 

Dated  Feb.  1  1923.  Due  Feb.  1  1953.  Denora.  $1.000c*.  Interest 
layable  F.  &  A.  without  deduction  for  normal  Federal  Income  tax  up  to 
%  at  Guaranty  Trust  Co..  New  York,  trustee.  Red.  all  or  part  at  103 
and  int.  on  any  int.  date  on  21  days'  notice.  Sinkinf?  fund  provides  for 
the  retirement  of  $950,000  bonds  out  of  the  total  issue  of  $1,000,000  before 
maturity  by  lot  at  103  and  int.  imless  purchase  is  made  at  or  below  this  price. 

Data  from  Letter  of  Pres.  C.   N.  Mason,   New  York,   March   13. 

Companij. — Incorporated  in  1904.  Is  a  subsidiary  of  the  General  Electric 
Co..  owniuK.  among  other  public  utility  securities,  the  mortgage  bonds 
of  various  electric  light,  power  and  railway  companies. 

Capilalizalion. — From  time  to  time,  the  corporation  has  issued  series  of 
Collateral  Trust  Sinking  Fund  bonds,  collaterally  secured  by  pledge  of 
public  utility  bonds.  Including  this  is.sue,  16  series  have  been  i.ssued  to 
date  with  an  aggregate  par  value  of  $11,500,000.  Of  these,  three  series, 
aggregating  $3,000,000,  have  been  retired  by  funds  received  from  the 
sale  of  underlying  collateral,  and  of  the  remaining,  twelve  series  issued 
to  an  amount  of  $7,500,000  par  value  have,  through  the  .sale  of  underlying 
bonds  and  the'  operation  of  the  -sinking  fund,  been  reduced  to  a  present 
outstanding  amount  of  $4,598,000. 

Corporation  has  outstanding  $1,000,000  5%  Cumul.  Pref.  stock  on  which 
full  dividends  have  been  paid  annually  since  May  1905.  and  $2,500,000 
Comn-.on  stock,  all  owned  by  General  Electric  Co..  on  which  dividends 
of  8%  annually  have  been  paid  since  January  1909. 

Securilij. — As  security  for  the  $1,000,000  16th  series  bonds,  there  will 
be  pledged  with  Guaranty  Trust  Co.  of  New  York,  trustee.  $1,275,000 
securities  of  companies  whose  operations  have  been  conducted  successfully. 
Earnings  have  been  sufficient  m  each  instance  to  cover  total  interest  re- 
quirements with  a  substantial  margin. 

Earnings — Years  ended  Dec.  31. 

Gross       Expense  &     Avail.  Int.  on  Bal.  for 

Year —                         Earnings.         Tax.         for  Int.  Bonds,  &c.  Divs. 

1917- $1,011,908     $82,292     S929,616  $213,068  $716,548 

112.601       510,905  210.785  300,120 

97,343       533,908  208,553  325.355 

100,171       519.550  206,370  313,180 

77,652       685,049  205,098  479,951 

112,181       690,846  224,903  465,943 


f 


1918 -.  623,506 

1919 631,251 

1920 619,721 

1921 762,701 

1922 803,027 


Balance  Sheet  as  of  Dec.  31  1922  (Before  New  Financing). 


Aisets — 
Investments  (at  market)  . 

Treasury  bonds 

Cash 

TJ.  S.  ctfs.  (par  value) 

Accrued  interest  rec 

Accounts  receivable 

Com'l  Lnstallm't  contrs.. 

Total 

—V.  116,  p.  726. 


$7,557,997 

140,389 

582,630 

500,000 

96,106 

10,684 

1.128,668 


I      Liabilities — 

5%  Cum.  pref.  stock,..  $1,000,000 

Common  stock 2.500,000 

Collateral  Trust  5s 4,598,000 

Accounts   payable 2,324 

Accrued  interest  pay 91,617 

Reserve  for  taxes 97,290 

Surplus 1,727,244 


$10,016,474       Total $10,016,474 


Falcon  Steel  Co.,   Niles,  O. — Dividends. — 
Tne  company  has  declared  a  quarterly  dividend  of  1  %  on  the  Common 
and  the  regular  quarterly  of  1  ;i  %  on  the  "B"  Pref.  stock,  both  payable 
April  2  to  holders  of  record  March  20.     A  dividend  of  the  same  amomit 
was  paid  on  the  Common  stock  in  January  last. — V.  113.  p.  188. 

Federal  Adding  Machines,  Inc. — Directors,  &c. — 
The  following  officers  and  directors  were  elected  March  10  1923:  Christian 

P.  Leng  (President),  Arlington  Hall  (Vice-Pres.) ,  John  L.  Leithead  (Sec. 

&  Treas.).  A.  Alexander.  Wm.  J.  Hoffmann. — V.  116,  p.  416. 

Fisher  Body  Corporation.— /^i^/iis — Notes  Called. — 
The  corporation  announces  that  holders  of  Common  stock  may  subscribe 
to  the  additional  issue  of  100.000  shares  of  new  Common  stock  of  no  par 
value  on  or  before  May  1  1923  at  the  rate  of  1-5  of  one  share  of  new  stock 
for  eiich  share  of  Common  stock  of  record  on  the  books  March  29  next,  at 
$75  a  share.  Subscriptions  are  payable  at  the  option  of  the  subscriber 
either  in  full  on  or  before  May  1  next,  or  in  five  equal  installments  of  $15 
each  payable  on  or  before  May  1,  June  15,  Aug.  1,  Sept.  15  and  Nov.  1 
next,  respectively.     (See  also  V.  116.  p.  1057,  416.) 

All  of  the  outstanding  6%  Serial  Gold  notes.  Series  "D"  and  "E." 
dated  Aug.  1  1919,  have  been  called  for  redemption  Aug.  1  at  101  and 
interest  and  101 J^  and  interest,  respectively,  at  the  Bankers  Trust  Co., 
trustee,  16  Wall  St..  N.  Y.  City.— V.  116.  p.  1057. 

Ford  Motor  Co.,  Detroit. — Production,  &c. — 
Final  figures  for  Fel  ruaiy  show  that  the  company  in  that  month  pro- 
duced 130.577  cars  and  trucks  in  American  plants.  Total  production  for 
the  first  2  months  of  1923  amounted  to  250.090,  against  99.722  in  1922. 
Foreign  production  in  Fcbruaiy  totaled  7,753.  against  8.368  in  January 
1923.  Total  tractors  buill  in  February  was  7,908,  against  7.904  for  January. 
The  cotnpany  on  March  2  received  a  preliminary  permit  from  the  Federal 
Power  Commission  to  develop  power  at  the  high  dam  erected  across  the 
Mississippi  River  between  St.  Paul  and  Minneapolis  by  the  Government  as 
an  aid  to  navigation. 

Under  terms  of  the  grant  the  company  has  four  months  in  which  to 
complete  and  file  with  the  Commission  its  plans  for  the  project,  which 
were  shown  not  yet  fully  developed,  and  also  its  plan  for  disposal  of  surplus 
power.  The  company  will  be  required  to  pay  a  reasonable  price  to  the 
Government,  which  charge  will  be  fLxed  in  agreement  with  the  Commission. 


Tho  company  prcuMmen  to  cTort  a  power  plant  nnd  an  automobile  fnctorr 
at  .St.  I'liul  on  a  Ml7!^-aer(i  tract  purchuHc^l  liutt  January  (irompure  V.  110, 
p.  IS3».-  V.  11(1,  p.  ]nr,7. 

Balance  Sheet  Marck  31. — 

l.iilhiltli':! 


Foster  &  Kleiser  Co 

.1.V.1C/.S 

(!a.sli.    ac<;'lH   rec.    Invon 

torles  mill  InveNlmunls. 

I J  tirxplred  contraclii 

Klxi'l    asselN        .. 


Deferred   exnenww    

l''ranchlse«  iV  loawiholds- . 
(lommon  Nlock  diKcount.. 


$817,017 
2.I30,o:i(» 
l,fl29,S33 

191.120 
3,2I(!,1.12 

I42.(H)0 


Total 

V.   110.  p.  707. 

Gaston  &  Co.,  Inc 

A ssets — 
Cash 

Ac<'ountH  rocolvable 

Other  current  ns.snts 

fiaston,  Ltd..  accounts 

Capital  .Stk.  of  (iaston,  Ltd. 

.Sto<  k  of  other  affll.  cos 

Liquidation  account  x 

Doferrod  charges 


..$8.154,:i61        Total 


Ae«;'lM  A  notcH  pay . ,  :iccr'l«  $2ftfl.fl.1A 

UeM.  for  nn.icrT.  llablN      .  20,700 

r^oriMTiori  htiH'k  HubucrlpN.  3. 1123 

< 'oiiinioii  slorli    3,I.'!*'i.0(K) 

I  Vi'lVrred  hUkU. 1  ..VCI.IKIO 

Hur[)lus .     .  I, KM  1.043 

Huriihwdefurrocl .  2.1.'f0,()39 


$8,154,361 


Balance  Sheet  Dec.  31  1922.— 

UnMlUies— 

Cai)Ital  Mock  y $169,223 

Accounts  p.-iyablo 40,378 

Demand  loan 9. .354 

Int.  accr.  on  loans  &  sects..  284 

Hes(Tves  z J 208.086 

Surplus 47.932 


$io.,';ko 

6,00.1 

0,937 

83,3.'')0 

200.559 

8 

109..'')41 

4.205 


Total  (each  sido) $481,256 


X  As.sots.  tho  value  of  which  hiis  been  fleflnltely  determined  (reallzod 
In  cash  prior  to  March  1  1923).  y  Caplt;il  stock  subscrlbt^d:  Management 
sto  ck.  10,000  shares,  no  par  value,  S.'O.OOO;  ordinary  stock.  25. (HK)  Khari». 
no  par  valucf,  .'$125,000;  total,  .$125,000,  les.s  duo  subKcrlbers.  $5,777. 
I.ssued    and    outstanding,    $107,905;   not   Issued.    $1,258;    total,    $109,223. 

z  He.sorve  for  li(iuidation  of  Gaston,  Wllllajns  &,  Wigmoro,  Ltd..  London, 
$31,730;  res.  agt.  investjnont  in  {Ja.ston.  Ltd.,  liability  under  purchase 
agreement  and  other  contingencies.  $170,349. 

The  stockholders  on  March  14  adoi)ted  a  resolution  authorizing  the 
directors  to  utilize  all  or  any  i)art  of  the  surplus  funds  of  the  comp;:ny  In 
ptirchasing  the  outstanding  ordinary  shares  at  $5  50  per  share,  and  to 
resell  tho  same  from  tijno  to  time  under  certain  conditions.  Tho  adoption 
of  tho  resolution,  it  Is  stated,  will  offer  a  limited  market  for  tho  ordinary 
shares  to  tho.se  of  tho  stockholders  who  can  not  or  do  not  care  to  retain 
their  stock  under  existing  conditions. — V.  113,  p.  2020. 

General  Electric  Co. — A^ew  Construction,  &c. — 

The  corni)a:i.v  has  announced  that  it  will  iTect  in  Di;troit  a  flve-Htory 
concrete  building  costing  approximately  $250,000.  which  will  b(!  used  for 
w.irchouse  purposes,  service  shop,  garages  and  will  also  house  the  Dijtrolt 
local  office  of  the  company.  Construction  of  this  m'W  buiUIing  will  be 
slarted  about  .April  15  .-uid.  it  is  expected,  the  structure  will  bi!  completed 
about  Sept.  1  1923.  This  is  the  .second  building  of  tiiis  typo  to  be  erected 
by  the  company.     The  first  is  now  nearing  completion  in  Atlanta,  (Ja. 

To  care  for  the  increased  transformer  busine^'s  of  the  compan.v.  it  is  an- 
nounced tliat  .arrangements  have  been  made  for  the  Erie  works  of  the  cora- 
p.in.v  to  manufacture  transformers  of  the  same  type  as  tho.S(^  built  at  the 
I'illsfield.  Mass..  works.  It  is  expected  that  production  will  be  started 
some  time  next  month.  Erie-built  transformers  will  be  manufactured 
along  the  engineering  lines  directed  from  the  Pittsfield  works.  They  will 
average  in  sizes  from  1.000  k.  w.  to  5.000  k.w.  in  capacity  and  for  volt- 
ages as  high  as  60,000  volts. — V.  116.  p.  828. 

General  Gas  &  Electric  Corp. — Pref.  Stock  Offered. — 
Pynchon  &  Co.,  New  York,  &c'.,  are  offering  at  100  per  share 
and  div.  10,000  shares  Cum.  Pref.  (a.  &  d.)  stock.  Class 
"A"  (no  par  value);  non-callable.     (See  adv.  pages.) 

Ann\ial  dividends  $8  per  share  payable  Q.-J.  Cla.ss  "A"  .shares  preferred 
with  CMa.ss  "B"  Pref.  stock  over  all  junior  stock."?  in  liquidation  or  dissolution 
to  the  amount  of  $100  per  share  and  such  further  amounts  as  are  provided 
b.v  terms  of  certificate  of  organization.  Class  "A"  shares  carry  also  a 
participating  privilege  in  that  after  t.ie  payment  in  any  calendar  year  of 
all  dividends  provided  for  the  Pref.  stocks  and  at  the  rate  of  $0  per  share 
on  tho  Common  stock  any  additional  amounts  declared  in  that  year  as  divi- 
dends shall  bo  divided  pro  rata  among  the  stocks  of  each  class  then  out- 
standing. 
Data   from    Letter   of   Pres.    W.    S.    Barstow,    New   York,   March   12 

Company. — Incorp.  in  1922  in  Maine  for  the  purpose  of  acqulinng  the 
assets  heretofore  the  property  of  General  Gas  &  Electric  Co.  Tnrou.gh  the 
ownership  of  practically  the  entire  Common  stocks  the  corporation  controls- 
20  companies  serving  impoti;ant  communities  in  the  Eastern  section  of  the 
United  States  with  electric  light  and  power,  gas  and  (or)  interurban  and 
street  railway  service.  Properties  controlled,  direct  or  through  subsidi- 
aries, are  mainly  electric  light  and  power  and  are  located  in  Pennsylvania, 
New  Jersey,  Netv  York,  Ohio,  Vermont,  New  Hampshire  and  West  Vir- 
ginia.    Sections  served  have  a  population  of  1,000.0()0. 

The  combined  physical  properties  of  the  subsidiary  companies  include 
20  electric  generating  plants  with  an  installed  capacity  of  139.865  k.w.. 
with  40,000  k.w.  additional  capacity  in  process  of  installation;  835  miles  of 
high-tension  transmission  lines;  52  substations  with  1.914  mUes  of  distri- 
bution lines;  4  gas  properties  having  sales  of  840,000,000  cu.  ft.  of  gas  in 
1922.     Electric  railway  properties  include  280  miles  of  track. 


Au'horized. 


Outstanding. 
$5,852,550 
27,798^  shs. 
12.500  shs. 
40.259  shs. 
45,274      shs. 


Capitalization  {After  This  Financing) — 

Funded  debt  outstanding 

Cum.  Pref.  stock.  Class  A  (divs.  $8  p.  sh.  an.)  130 .000  shs. 

Cum.  Pref.  stock.  Class  B 70,000  shs. 

Convertible  Pref.  stock 100.000  shs. 

Common   stock 150,000  shs. 

Earnings  Calendar  Years  (Incl.  Income  of  Subsidiary  &  Affiliated  Co's). 

1920.      1921.      1922. 

Operating  revenue $11,364,506  $11,456,294  $13,099,359 

Operating  expenses  and  taxes $6,770,877     $6,081,803     $0,788,446 

Maintenance  and  depreciation 1.807.616       1.904,957       2,377,387" 

Rentals 401,929  401.083  399,354 


Operating  income $2,384,143     .53.068.450     $3,534,171 

Other  income 185,249  163.411  160.358 


Total  income ^62.569.392 

Deductions  from  income  of  sub.  co's. 
incl.  int.  on  funded  debt  and  divi- 
dends on  stocks  held  by  public 1.830,546 


.13,231,861     $3,694,o29- 


2,020,144       2,483.641 


Balance $7.38.846     $1,211,717     81.210.887 

Con.solidated  net  callings  after  pavment  of  int.  &  divs.  on  sub. 

co's  securities  not  held  by  Gen.  G.&E.  Corp.  for  yc.Tr  I922-.  $1,210,888 
General  G.  &  E.  Corp.;  Exp.  &  taxes.  .$36,201;  annual  interest 

on  funded  debt  now  outstanding,  $359.682 395.883 

Balance $815,004 

Ann.  div.  on  27.798 '  i  shares  Cum.  Pref.  stock.  Class  A.  requires        222.386 

Earnings  of  York  Haven  Water  &  Power  Co.  (in  which  company  Metro- 
politan Edison  Co.  acquired  a  controlling  interest  in  Nov.  1922)  are  in- 
cluded in  the  above  statement  only  for  1922. 

Purpose. — Proceeds  from  sale  of  stock  now  offered  are  to  be  used  for  a 
portion  of  the  cost  of  the  construction  of  two  modem  steam-generating 
plants,  one  to  be  located  on  the  Delaware  River  near  Easton.  Pa.,  and  the 
other  on  the  Susquehanna  River  at  Middletown,  Pa.,  and  for  other  cor- 
porate purposes. — V.  116.  p.  828. 

General   Refractories  Co. — 75  Cents  Dividend. — 
A  quarterly  dividend  of  75  cents  per  share  has  been  declared  on  the 

capital  stock,  no  par  value,  payable  April  14  to  holders  of  record  March  21. 

— V.  lie,  p.  417. 

Globe  Rubber  Tire  Mfg.  Co. — Note  Issue. — 

The  ("oal  &  Iron  National  Bank  of  N.  Y..  has  been  appointed  trustee 
under  the  mortgage  securing  .S600.000  3-year  6%  notes. 

Great  Western  Power  Co. —  Tenders. — 

The  Bankers  Trust  Co..  trustee,  10  Wall  St..  X.  Y.  City,  will  until 
April  6,  receive  bids  for  the  sale  to  it  of  1st  &  Ref.  Mtge.  Sinking  Fund 
Gold  bonds.  Series  "A,"  "B"  and  "C."  to  an  amoimt  sufficient  to  exhaust 
$83,036  at  not  exceeding  the  following  prices  and  accrued  interest:  Series 
"A."  103;  Series  "B."  110.  and  Series  ■'C."  106.— V.  115.  p.  1638. 
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Greelock  Co. — Xotes  Called. — 

All  of  the  outstanding  5- Year  7%  Coll.  Trust  Conv.  notes,  dated  Jan. 
1  1920.  have  been  called  for  redemption  July  1  at  101  and  interest  at  the 
offices  of  Lee.  Higginson  &  Co.".  either  in  Boston.  Mass.,  N.  Y.  City,  or  in 
Chicago.  111. 

Prior  to  the  redemption  date  (July  1  1923)  holders  of  said  notes  may 
obtain  pas'ment  of  the  principal  thereof.  1  %  premium,  and  accrued  interest 
to  date  of  deUvery. — V.  116.  p.  942.  829. 

Gustafson-Spencer  Tank  Car  Corp. — Retirement. — 
Certain  Equipment  Trust  Gold  certificates,  dated  April  1   1921,  aggre- 
gating .$135,000.  have  been  called  for  redemption  April  1  at  the  Union 
Trust  Co..  trustee.  Chicago,  111. — ^V.  112,  p.  2088- 

Hamilton-Brown  Shoe  Co.,  St.  Louis. — 1%  Dividend. — 
A  cash  d!\iden<l  of  1%  has  Ijeen  dtrlarid  on  the  stock,  payable  April  2 
to  holders  of  record  Mar.  24.     A  like  amount  wa.s  also  paid  Feb.   1  and 
Mar.  1  1923.     (See  also  V.  115,  p.  2911,  2691.1— V.  116,  p.  302,  942. 

Hamilton     (Ont.)     By-Product     Coke     Ovens,     Ltd. — 

Guaranteed  Bonds  Offered. — Central  Trust  Co.  of  111.,  Powell, 
Garard  &  Co.  and  A.  C.  Allyn  &  Co.,  Chicago,  are  offering 
at  100  and  int.  $1,690,000  Ist  Mtge.  7%  20-Year  Sinking 
Fund  Gold  bonds,  unconditionally  guaranteed,  principal 
and  interest,  by  United  Gas  &  Fuel  Co.  of  Hamilton,  Ltd. 

Dated  Feb.  1  19J3.  Du'^  FeD.  1  1943.  Int.  pavat^le  F.  &  A.  in  Chicago. 
New  York.  Toronto  and  Montreal  in  U.  S.  gold  coin  without  d"duction  for 
normal  Federal  income  tax  not  in  excess  of  2% .  Hed.  on  anv  int.  date  at 
100  and  int..  plus  following  premiums:  Up  to  and  incl.  Feb."  1  1928.  5%: 
thereafter  to  Feb.  1  1931.  4%;  thercr.fter  to  Feb.  1  1934,  3%:  thereafter 
to  Aug.  1  1937.  2%:  and  thereafter  to  Aug.  1  1942.  1%.  Dcnom.  $100. 
$500  and  SI, 000  c*.  Central  Trust  Co.  of  Illinois.  Chicago,  and  H.  J. 
Daly.  Toronto,  trustees. 

Data  from  Letter  of  President  P.  V.   Byrnes,  March  15. 

Company. — Organized  by  the  controlling  interests  of  the  United  Gas  & 
Fuel  Co.  of  Hamilton,  Ltd.,  to  construct  a  by-products  gas  and  coke  oven 
plant  in  order  to  assure  an  adequate  gas  .supply  for  the  City  of  Hamilton. 
Company  owns  a  valuable  3,5-acre  site  adjacent  to  the  plant  of  the  gas  com- 
pany, upon  which  it  has  contracted  with  the  Semet  Solvav  C'o.  of  Syracuse. 
iST.  Y..  for  the  construction  of  a  modern  by-products  gas  and  coke  oven  plant 
with  an  original  installation  of  25  ovens  of  a  maximmn  dailv  r;<t>acitv  of 
6.564.000  m.  ft.  of  gas  and  an  approximate  annuoil  output  of  9.3440  tons 
of  coke.  The  plant,  with  working  capital  of  .$250,000,  will  represent  an 
mvestment  of  over  .$2,100,000. 

Contracts. — Company  has  entered  into  a  20-year  contract  v>fith  the  United 
Gas  &  Fuel  Co.  for  the  sale  of  its  entire  output  of  gas.  This  contract  has 
been  a.ssigned  to  the  trustee  as  additional  security  for  th(^  bond  issue. 
Company  has  further  entered  mto  contracts  with  responsible  concerns  for 
the  entire  output  of  coke,  tar  and  ammonia  .sulphate:  the  coke  and  tar 
contracts  extending  over  a  lO-.vear  period,  and  the  ammonia  sulphate  con- 
tract over  a  5-yo.ir  period. 

Gvarj^viij. — The  United  Gas  &  Fuel  Co.  of  Hamilton.  Ltd.,  operates 
imder  a  franv-hise  unlimited  as  to  duration  and  conducts  the  entire  gas  busi- 
ness of  the  City  of  Hamilton  (population  130,000) .  Hamilton  has  the  right 
to  purchase  the  properties  upon  the  basLs  of  an  appraisal  made  in  1919, 
plus  additions  and  improvements.  Upon  this  basis,  tlip  present  purchase 
price,  excliLsive  of  current  a.ssets,  is  substantially  .$4,000,000.  It  is  pro- 
vided that,  in  the  event  ef  purchase  by  the  city,  the  proceeds  after  pro- 
vision for  retirement  of  the  funded  debt  of  the  guarantor,  shall  imme- 
diately become  available  for  the  redemption  of  bonds  of  the  present  issue. 
At  the  present  time  there  would  be  available  in  the  aoovc  event  substan- 
tially 12,100,000,  or  considerably  in  excess  of  the  principal  of  the  present 
bond  i.s.sue. 

Earnings. — In  no  year  during  the  past  10  years  have  the  surplus  earnings 
of  the  gu-.;rantor,  after  all  charges,  been  less  than  the  interest  require- 
ment upon  the  present  bond  i,s,sue.  For  the  year  ended  .fan.  31  1923,  sur- 
plus earnings  of  the  Gas  company  were  nearly  twice  the  annual  interest 
requirements  upon  the  present  bond  issue.  Annual  not  earnings  of  the 
Hamilton  company,  after  operating  expenses,  maintenance  and  taxes, 
are  estimated  at  approximately  4  times  interest  requirements  upon  the  bond 
issue. 

Sinking  Fund. — An  annua]  sinking  fimd  equivalent  to  0%  of  the  princi- 
pal amount  of  bonds  at  any  time  authenticated  bv  the  trustees  begins  Dec.  1 
1928. 

Purpose. — To  provide  80%  of  the  cost,  ineludino;  working  capital,  of  the 
new  by-products  gas  and  coke  oven  plant  now  under  construction  (as  above 
stated) . 

Company  is  oivned  by  the  principal  stockholders  of  United  Gas  &  Fuel 
Co.  of  Hamilton,  Ltd. 

Capitalization —  Authorized.        Issued. 

Fmst  Mortgage  7%  20- Year  bonds .$3, .500,090     $1,690,000 

Common  stock 1,000.000       1,000,000 

Hammermill  Paper  Co. — Bonds  Called. — 

Fifty  ($50,000)  2d  Mtge.  bonds,  dated  May  1  1913,  have  been  called 
for  redemption  May  1  at  the  Erie  Tru.st  Co.,  trustee,  Erie,  Pa. — ^V.  116, 
p.  183. 

Hammonton  &  Egg  Harbor  City  Gas  Co. — 

The  plant  of  this  company,  which  went  into  receivership  in  September 
last,  has  been  sold  to  a  syndicate  which  operates  the  Atlantic  Citv  Electric 
Co,  It  is  stated  that,  under  the  mana,gement  of  Joseph  Thompson, 
receiver,  the  assets  of  the  company  turned  into  cash  amounted  to  $256,218 
and  disbursements  to  creditors  to  $125,131,  leaving  a  balance  for  the 
.stockholders  of  about  $125,000  after  expenses  have  been  paid.  The 
outstanding  stock  amounts  to  1.400  shares  (par  $,50).  so  that  each  .share- 
holder will  receive  about  .$90  a  share. — V.  115.  p.  1.539. 

Hawaiian  Commercial  &  Sugar  Co. — Div.  Increased. — 

A  monthly  dividend  of  25  cents  per  share  has  been  declared  payable 

April   5  to   holders  of  record   March   25.     This  compares  with  monthly 

dividends  of  15  cents  per  shai-o  paid  since  January  last.— V.  115.  p.  2800. 

Hayes  Wheel  Co.,  Jackson,  Mich. — Sales. — 
Gross  sales  in  January  were  approximately  $1,350,000,  again.st  $500,178 

a  year  ago;  and  in  February  $1,430,000,  against  $734,000.     Total  gross 

last  year  was  $13,483,916.— V.  116.  p.  829.  727. 

Harbison-Walker  Refractories  Co. — Annual  Report. — 
1922.  1921.  1920.  1919. 

Netearns.,  after  all  taxes  .$3,037,333     $2,117,300     .$3,719,786     .$3,981,122 

Deprec.,deple'n,&c 557,794  365.865  849,791  866,645 

Pref.  dividends  (6%)...         167,832  196,494  495,538  ,576.000 

Common  dividend.s..(6%)l,.508,136  (6)1,494.411  (6)1, 242, t>50(l 2)2160. 000 


.$60..')39     $1,132,409        $378,477 

$4,882,918  $12, 750, .509  .$12,372,032 

$4,943,457  $13,882,918  $12,750,509 

9,000,000  

.$4.943.1,57     .$4,882,918  .$12,750,509 


Balance,  surplus $803,571 

Previous  surplus $4,943,457 

Total,  surplus.. .$5,747,028 

Common  div.  (50%) 

lYofit  &  lo.ss  .surplus. .  $5,747,028 
—V.   115.  p.   175. 

Hart  Schaffner  &  Marx. — Preferred   Stock  Reduced. — 
The  company  has  filed  a  certificate  showing  a  decrease  in  its  Preferred 
stock  from  $3,160,700  to  $1,554,400. — V.  116,  p.  417,  408. 

(R.  M.)  Hollingshead  Co.,  Camden,  N.  J. — Bonds  Of- 
fered.— .John  Nickerson  &  Co.,  New  York,  are  offering  at 
par  and  int.  .1750,000  1st  Mtge.  15-Year  7%  Sinking  Fund 
Gold  bonds. 

Dated  Feb.  1  1923.  Due  Feb.  ]  1938.  Int.  pa.vable  F.  &  A.  at  Bank  of 
America.  Now  York,  without  deduction  for  the  normal  Federal  income  tax 
up  to  2%.  Red.  all  or  part  on  any  int.  dat^'  upon  30  days'  notice  at  105 
and  int.  to  and  incl.  Feb.  1  1928:  :it  103  and  int.  to  and  incl.  Feb.  I  1933; 
ut  102  and  int.  to  and  incl.  Feb.  1  1937.  and  at  100  and  int.  thereafter. 
Denom.  $1,000  and  $500  c*.  Bank  of  America,  New  York,  and  Howard 
B.  Smith,  trustees.  Penn.  and  Conn.  4-niills  tax  and  Mass.  tax  not  ex- 
ceeding 6%  per  ann.  rtifunded.  .\  sinking  fund  lijconies  operathv  May 
1  1925. 


1918 2.535.376 

1919 £.291.286 


Data  from  Letter  of  Pres.  R.  M.  HoMin^shead,  Camd-n,  N.  J.,  Mar.  12. 

Company. — Business  was  started  in  1890  and  compinv  in':-orp.  Dec.  31 
1897  in  New  Jersey.  Business  comprises  manufacture  and  distribution  of 
over  98  different  chemi:-al  products,  chieflj'  for  automooile  and  household 
uses,  such  as  soips.  body  polishes,  greases,  radiator  stop-leaks,  enamels, 
metal  polishes,  leather  dressings,  &c. 

To  supply  the  jobbing  trade,  company  controls  through  stock  ownership 
the  Frank  Miller  Co.  of  Brookl\-n,  established  in  1838.  This  company 
manufactures  a  similar  line  of  products,  but  sells  onlv  to  joboers. 

CapU'iU.zation  After  This  Financiia —  Authorized.    Oulstand'g. 

First  Mortg<ge7'"o  bonds  (this  issue) $1,000,030        $750,000 

Pref.  stock8%  non-cumul.  (par  SlOO) 2.=)0,000  148,200 

Common  stocK  (Cla.ss  A),  par  $.50 1.000.000  779.700 

Conmion  stock  (Class  B).  par  $.50 2.000.000  779.700 

Foimders'  stock,  no  par  value 1 .000  shs.       1 .000  shs. 

Income   Statement   Calendar   Years. 
Sales.  xProfits.l  Soles.  xProfits. 

1916 .$S33,8.')0         .$179.6,5011920 82,644.381         $193,734 

1917 1,404.036     191. .58!  1921 2.5.53.H.10     1.56,616 

205,312(1022 3.557.233     435,211 

284,0331 

X  Before  interest  and  Federal  taxes. 

Without  considering  the  effect  of  the  new  financing,  the  sales  quota  for 
1923  is  estimated  at  $5,090,000  and  the  net  profits  $600,000. 

Purpose. — Proceeds  will  be  used  for  additional  working  capital  to  expand 
the  business.  It  is  proposed  to  construct  an  additional  warehouse  from  the 
earnings  of  1923.  which  additions  will  be  subject  to  the  lien  of  the  mortgage 
securing  this  issue  of  bonds. 

Holly  Sugar  Co. — IloHy  Oil  Initial  Dividend. — 
An  initial  dividend  of  $1  per  share  has  been  declared  on  the  outstanding 
capital  stock;  no  par  value,   of  the  Holly  Oil  Co.,  pavable  June   10. — ■ 
V.  116,  p.  943. 

Holt,  Renfrew  &  Co.,  Ltd. —  To  Discontinue  Dividends. — ■ 
It  is  announced  that  owing  to  the  depression  in  the  fur  trade,  the  regular 

quarterly   Preferred   dividend   will  be  discontinued  until  further  notice. 

Dividends  on  the  7%   Cumul.  Preferred  stock  have  been  paid  quarterly 

since  July  1  1919.     No  dividends  have  been  paid  on  the  Common  stock. 

— V.  115.  p.  874. 

Huntington   Development   &  Gas   Co. — Earnings. — 

Calendar  Years —  192?.,  1921. 

Sales  of  gas  (cubic  feet) 5.153.298.000     4.665,997.000 

Average  price  per  cubic  foot 17.07c.  17.03c. 

1922.  1921.      '■  1922.  1921. 

Gas  revenue. _    $881,348      $796,766  Misc.  adjusfts        Cr. 5,656 

Oil,  &c.,  rev..       313,445        268.824  Previous  .surp.         52.763  92.185 


Total $1,194,793  ,$1.0G5,.590      Totalsurp.. 


740,388|Preferred  divs. 
196.110|Depr.  of  equip. 

12.792! 
.$116.2991     Balance,  sur 


S195.104      .5214,141 

.$90,000        $90,000 

73.202  71,378 


$31,902 


763 


Op.exp.&tax_  624,115 
Int.  on  bonds.  218,347 
Other  mt,-rc.st_  9,990 

Net  infome.     $142,340 
— V.  110,  p.  470. 

Hutchinson  Lu}tnber  Co.  of  California. — Bonds  Offered. 
— Blyth,  Witter  &  Co.,  San  FrancLsco  and  New  York; 
Detroit  Co.,  Chicago  and  Detroit,  and  Bank  of  Italy, 
San  Francisco,  are  offering  at  973^  and  int.,  to  yield  6%%, 


Fund    gold    bonds. 


.S2,000,000    1st    Mtge.    634%    Sinking 
Dated  April  1  1923;  due  April  1  1938. 

Illinois  Electric  Power  Co.,  Peoria,  111. — Guaranteed 
Bonds  Offered. — FederrJ  Securities  Corp..  Chicago;  Ames, 
Emerich  &  Co.  and  Hodenpyl,  Hardv  &  Co.,  Inc.,  New 
York,  are  offering  at  97  and  int.,  to  yield  6M%,  $3,500,000 
1st  Mtge.  S.  F.  Gold  bonds.  Series  "A"  6%,  due  1943.  Guar- 
anteed by  Commonwealth  Power  Corp.  (see  adv.  pages). 

Dated  April  1  1923.  Due  A.pril  1  1943.  Red.,  all  or  part,  upon  any  int. 
date  upon  60  daj-s'  notice  at  105  and  int.  up  to  and  incl.  April  1  1928.  at 
103H  and  int.  up  to  and  incl.  April  1  1933,  at  102  and  int.  up  to  and  incl. 
April  1  1938,  and  thereafter  at  101  and  int.,  but  prior  to  maturity.  Int. 
payaole  A.  &  O.  at  Bankers  Trust  Co..  trustee.  New  York,  or  First  National 
Bank,  Chicago,  without  deduction  for  any  normal  Federal  income  tax  not 
.n  excess  of  2%.  Penna.  and  Conn.  4  mills  tax  refunded.  Denom. 
$1,000.  $500  and  SlOOc*. 
Data  from   Letter  of   President   B.   C.   Cobb,   Peoria,   III.,   March   15. 

Company. — Incorp.  .n  Ilhnois.  Will  enga.ge  in  the  manufacture,  trans- 
mission and  sale  of  electricity.  Contracts  have  been  entered  into  with 
Central  Illinois  light  Co.  and  Illinois  Power  Co.  to  furnish  them  >vith  a 
substantial  portion  of  their  power  requirements,  and  it  is  planned  that 
similar  arr.angements  will  be  ma.de  with  other  largo  consumers  and  dis- 
tributors. The  companies  named  serve  the  rich  agricultural  and  manu- 
facturing sections  of  central  Illinois,  supplying  electric  energy  to  46  cities 
and  towns  having  an  estimated  population  in  excess  of  215.000. 

Company  has  acquired  propert.v  rights  and  will  immediately  beein  the 
construction  of  a  super-electric  generatingstaticn  to  be  located  on  the  Illinois 
River  opposite  Peoria.  Tiie  initial  capacity  of  t.xis  station  will  be  53,300 
h.p.  Company  will  also  construct  more  than  65  miles  of  high-tension 
transmission  lines  connecting  the  distributing  systems  of  Central  Illinois 
Light  Co.  at  Peoria  and  Illinois  Power  Co.  at  Springfield,  forming  phy.sical 
interconnection  of  these  three  properties.  With  the  added  capacity  of  the 
new  station  the  combined  companies  will  have  a  generating  capacity  in 
their  central  stations  equal  to  over  102.000  h.p. 

Purpose. — Proceeds  will  be  used  in  the  construction  of  the  53.300  h.p. 
station  and  nece.'-sary  equipment,  transmission  lines,  &c. 

Capitalization  After  Completion  of  This  Financing . 

1st  Mtge.  Sinking  Fund  Gold  bonds,  Series  "A."  6s,  1943 $3,500,000 

7%  Preferred  stock  (par  .$100) 800,000 

Common  stock,  no  par  value  (all  owned  by  Commonw.  Fr. Corp. )25. 000  shs 

Guaranty. — Commonwealth  Power  Corp.  will  unconditionally  guarantee 
by  endorsement  on  each  bond  the  payment  of  principal,  interest  and  sinking 
fimd  requirements.  The  Commonwealth  Power  Co.  also  owns  all  the 
Common  stock  of  Central  Illinois  Light  Co.  and  Illinois  Power  Co. 

Earnings. — The  terms  of  the  contracts  >vith  Central  Illinois  Light  Co 
and  with  Illinois  Power  Co.  will  provide  for  payments  to  Illinois  Electric 
Power  Co.  of  an  annual  minimum  amount  available  for  bond  interest  equal 
to  twice  all  annual  interest  charges  on  these  bonds  or  in  an  amount  of  not 
less  than  $420,000,  from  which  will  be  paid  the  annual  interest  charges 
on  these  bonds  amounting  to  .$210,000.  For  the  year  endc<i  Dec.  31  1922 
the  contracting  companies  showed  the  following  total  st.atoments:  Grass 
earnings  of  $5,235,767;  operating  expenses  and  taxes,  $3,446,278;  interest 
cnarges,  $751,251.  leaving  a  balance  of  $1,038,237. 

Sinking  Fund. — Mortgage  provides  for  semi-annual  ca.sh  sinking  fund 
payments  to  the  trustee  commencing  .\prU  1  1 925  equivah'iit  to  2'"o  Pf"  ann. 
basis  on  t.ie  amount  of  bonds  outstanding  at  respective  dates  of  payment. 

Managcincnt . — Under  supervision  of  Hodenpyl.  Hardy  <&  Co..  Inc. 

Illinois  Pipe  Line  Co. — Balance  Sheet  Dec.  31. — 

1!)22.  1921.       I  1922.  1921. 

Assets —  S  S  Liabilities —  $  $ 

Pipe  line  property. 2 1,049, 2,56  21,907,081    Capital  stock 20.000.000  20,000,00« 

Other  Investments  442,000  450,000  Fed.  tax  liabUlty..  983,715  886,499 
Cash  &  accts.  rec.  3,:i99,293  2,063,989  Accounts  payable.  294,386  122,476 
Mat'ls  &  supplies.      713,817        905,915  ,  Surplus -..4.326,265    4,318.010 


Total... 
-V.  116. 


25,604,366  25,326.985] 

p.  417. 


Total. 


.25,60#.366  25,326,986 


Indiahoma  Refining^Co. — Earnings.— 

The  company  reports  for  the  year  ended  Dec!  ;tl  1922,  net  income  after 
all  charges,  including  depreciation  and  depletion,  of  .$214,847.  compared 
with  a  deficit  of  $1,104,027  in  1921.— V.  115.  p.  20.53. 

Indianapolis  Water  Co. — Bonds  Offered. — Drexel  &  Co., 
Phila.,  and  Brown  Brothers  &  Co.,  New  York,  are  offering 
at  96  and  int.,  to  yield  about,.<5.80%,  $4,500,000  1st  Lien  & 
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R(<f.  MlRr.  Rold  boiKls  514%  S<>rics  of  H»2:{.   Dnfcd  Mar.  1 

192;}.    DiK'  Mar.  I  i[)r)'.\,  l)iil,  red.  as  a  wliolc  or  in  pnil  on  any 

int.  (lato  on  not   less  than  4  works'  nolic^o  at.   !()■'")  and  int., 

to  and  incl.   Mar.   I    VXV.i;  Ihcn^aftc^  at  1()2'..  and  int.,   lo 

and  incl.   Mar.    I    IJMM;  tli(>r(virt(«r  at  101   an<I  int.  jjrior  to 

inaliirily.     Sen*    also    adv(>rtisiiijr    pa^cs    and    cotniiarc    last 

wcioU's  "Clironiclo"  j).   IISI. 

Criic  conipniw.  In  l(s  petition  to  Iho  Indiiinii  I*.  .S,  Coiiimlsslori  for 
aiUliorlty  to  issiio  $-1  .r.OO.OOO  1st  1,I(mi  .t  Kof.  .'ji'.'S.  sol.s  forth  (li;il  I  li« 
bonds  lire  to  Im  sold  iit  ill  '  ■  imd  tlio  proccuds  \is(>d  as  follows:  l  I)  ('.ill  of 
$2.:!;<".).()()()<iiMi.  MiK.v  r>'',  Ixmds.-il  i),u-.  $2. :{:?<>. ()()();  (LM  Call  of  Rl. 017, ()()() 
7%  I'rol'crrdd  stock  at  10,'i.  $1  .0-17,.')  10:  l.'O  to  rniinl>urs(i  rojiip.iiiv  for 
monoys  cxixmuIckI  for  additions  and  hot  tcrini'iits  from  .Ian.  1  1!)U2  to 
Jan.  .'U  \9'2'.\.  $.'tlO,(llO;  lialancc  for  additions  and  hot torjnoiits  lo  l)o  niado, 
8'I2(),.S71.1      V.   lit),  n.   USI. 

International  Cement  Corp. — Conversion  of  Notes.- — 
Tlio  rwrporation  on  March  21  ainionnciid  that  all  of  Its  .'i-yoar  8*^?   Con- 
Tiirtiblc  notes  ha\«  hi^on  converted  ii\lo  Coinnion  stock.     The  orlRlnal  i.ssuc 
of  not^^s  amounted  to  SI  .SDO.OfX).     -V.  I  lli.  p.  829. 

Kalamazoo  (Mich.)  Vegetable  Parchment  Co. — Bon'ln 
Off c.rnl .—Vmon  Trust  Co.',  Chicago,  and  A.  H.  Loach  & 
Co.,  Inc.,  New  Voric,  are  olTcrinp  at^  9(S'.>  and  int.,  to  vidd 
about  (;.!.")',,  .t<l  ,7.')(),()0()  1st  Mtpo.  ir)-Yoar  ()</<  Sinking 
Fund  (lold  bonds,  Sorios  A. 

Dated  March  1  l<t2:<.  One  March  1  lOTS.  Int.  paya)>le  M.  &  S.  with- 
out dodiiclion  for  normal  Fe:leral  incoi\u'  tax  up  to  2%  at  Union  Trust  Co.. 
Ohlcacro.  Callahl".  all  or  )iart .  on  any  int.  date  on  t'.O  ilavs'  notico  at  10,") 
durinK  102,'J  to  11)2H  incl..  at  10:{  from  1929  to  \9.V.i  incl..  and  thereafter  at 
101.  Uenom.  $1,000  and  S.'>00c*.  Union  Trust  (^o..  dhicaw.  trustee: 
Uufus  F.  Cliapin.  Cliica'Jto,  co-lrustoe, 

Issuancr.'    Authorized  by  (he  Michi.'jan  Securities  Commission. 

Data  from  Letter  of  Pres.  Jncob  Kindlcberzcr.  Kalamazoo,  Warcli  1. 

C'ow/)aHi/.— Incorp.  in  Mich,  in  1909.  Now  occupies  a  mill  site  of  ap- 
proximately IHO  acras  in  Kalamazoo  County.  Mich.,  and  is  one  of  the 
larRest  producers  of  parchment,  waxed  paper,  bond  and  Icl-rer  paper  ,ind 
household  six'cialtios  in  U.  S.   IVoducts  are  distributed  throughout  world. 

Purpose.  To  finance  the  completion  of  a  n(?w  mill  tmit  and  power  plant 
and  provide  additional  workin!;  capital.  • 

.^inking  i''i/«rf.--MorigaK0  provides  for  the  following  sinking  fund  bcKin- 
nin:?  Sept.  1  192."?  to  be  iisetl  in  purchase  of  bonds  in  the  open  market  or  to 
cill  bonds  by  lot  at  the  retirement  premium:  S2.').000  each  six  months 
beginninK  Sept,  1  192.S  until  >tarch  1  1928  incl  ;  .?,';0.000  each  0  months 
from  Sept.  1  192S  until  Sept.  I  1937  incl.;  the  balance.  If  any.  payable 
Marcli   1    193S. 

Earnings. — Averaere  annual  not  o,arnin£c.s  of  the  present  plant  alone  avail- 
able for  interest,  alter  both  State  and  Federal  ta:^es,  depreciation.  &c,.  for 
the  5  years  endinl  Dec.  31  1922  were  more  than  .'?2'11.000,  or  over  2'4  times 
the  Kreatest  antnial  interest  requirements  of  the  bonds  now  being  issued. 
The  present  earning  nite  v.ill.  it  is  estimated,  be  doubled  by  the  greatly  in- 
cjtiased  production  and  economies  resulting  from  the  new  mill  unit. 

Balance  Sheet  Dec.  31  1922  (After  Present  Financing) . 

Liabililies 


Assets — 

Oiush- ?Ui,T.302 

United  Statfw  securities..  62.801 

Notes  &  accounts  receiv_ .  470, 1 1 1 

Inventories.,. 616.928 

Land  contracts,   &c.,   not 

used,   &c 400,3.55 

Land,  buildin-jrs.  &c 4.167,333 

Deferred  charses 138,597 


.Accounts   payable .1113.806 

Acer.  empl.  liabil.  insur,_  1,111 

Reserve  for  Federal  taxes.         38,000 

1st  mortgage  6s 1,750,000 

Rtwervo  for  contingencies.  6,936 

Capital  stock 3,000.000 

Surplus 1 .109.577 

Total $6,019,431 


Kaufmann  Department  Stores,  Inc. — Nexo  Officer. — 
Kdgar  ,T,  Kaufmann  has  been  elected  a  Vice-Pre.sident. — -V.  115,  p.  2588. 

Kelly-Springfield  Tire  Co. — New  President. — 
Thomas  C.  Marshall,  Vice-President  in  ctiirgo  of  manufacluring,  h;is 
been  elected  President,  .succeeding  .Alfred  B.  Jones. — V.  116.  p.  118.5. 

Kelsey   Wheel   Co. — Earnings. — 
Ear7iings.Cal.  Years—       1922.  1921.  1920.  1919. 

Sales  less  returns,  &c..  .$16,938,924  $17,487,598  $25,200,913  $21,843,160 

Cost  of  sales,  administra- 
tion. &c.,  expenses...   15,065,786     14,057,142     21,875,109     19,232,134 

Balance $1,873,138     $3,430,456     $3,325,804     .$2,611,026 

Miscellaneous  income. . .         173,208  124,475  154,988  281,709 


Total $2,046,345     $3,554,931 

Reserved  for  depreciation     $1,130,997 

Provision  for  Fed.  taxes        244,833  527,614 

Int.  on  borrowed  money      103,458 

Preferred  dividend  (7%)         178,211  186,753 

Common  dividends (6%)600,000 (1 H)  150,000 


$3,480,792 

.?663,867 

700,000 

200,917 

191,902 


$2,892,735 

$418,740 

781,090 

66.318 

199.780 


Balance,  surplus. 
-V.  114,  p.  1186. 


$1,023,301     $1,456,109     $1,724,107     $1,426,807 


Kroger  Grocery  &  Baking  Co. —  To  Change  Par. — 
The  stocknolders  will  ^•ote  April  1 1  on  changing  the  par  value  of  the  Com- 
mon stock  from  $100  co  $10  .■>er  share. 

The  company,  late  in  1922,  increased  its  autnorized  Common  stock  from 
•53.000,000  to  $6,000,000  and  paid  a  100%  stocK  dividend  in  Common  stock. 
—V.  115,  p.  2912. 

Lima   Locomotive   Works,    inc. — Locomotive   Order. — 
See  Baltimore  &  Ohio  RR.  under  "Railroads"  above. — V.  116,  p.  1058. 

Live  Poultry  Transit  Co. — Notes  Offered. — 

The  Illinois  Trust  &  Savings  Bank,  Chicago,  fs  offering  at  100  and  int. 
$200,000  6K%  Equip.  Serial  Gold  notes.  Series  "J,"  Dated  March  15 
1923.  Dueseriallyto  Sept.  15  1933.  Int.  payable  M.  &  S.  Denom.  !?100. 
$500  and  $1,000  c*.  Callable  in  reverse  of  numerical  order  on  any  int.  date 
upon  60  days'  notice  at  par  and  int.  plus  a  premium  of  K  %  for  each  6 
months  or  fraction  thereof  between  date  of  redemption  and  date  of  maturity. 
Interest  isayable  without  deduction  for  normal  Federal  income  tax  not  ex- 
ceeding 2%.      Illinois  Trust   &  Savings  Bank,  Chicago,  trustee. 

Companii. — Businass  has  been  successfully  conducted  since  1888,  the 
company  now  ownir.g  and  operating  about  1,975  cirs  for  the  shipment  of 
live  poultry  and  being  the  only  company  owning  sach  equipment  or  engaged 
inthlsbusme-ss.  These  cars  are  leased  to  the  railroads  upon  a  mdeage  and 
rental  ba.sis  under  tariffs  regulated  by  the  I.-S.  C.  Commission. 

Securilij. — Secured  by  100  new  cars  of  modern  all-stee!  t  jn>e,  title  to  which 
remains  in  Illinois  Tnist  &  Savings  Bank,  trustee,  until  all  notes  are  paid. 

Earnings. — Earnings  have  been  substdntial  and  constantly  increasing, 
being  limited  at  all  times  only  by  the  amount  of  equipment  available. 

Guaranty. — Payment  of  interest  and  principal  guaranteed  by  New  City 
Car  Co.,  manufacturer  of  the  equipment,  which  has  plants  in  Chicago. 
Buffalo  and  I'Cankakee. 

Loft,  Inc.,  New  York. — Leases  Building. — 
The  company  has  leased  a  3-story  building  and  store  at  1225  Market  St.. 

Philadelphia,  Pa.,  for  the  sale  of  Loft  candies.     This  announcement  is  in 

line  with  the  expansion  policy  of  the  company  announced  last  week.     See 

V,  116,  p.  1186. 

Abraham  S.  Gilbert  has  been  elected  a  director  succeeding  S.  S.  Menken. 

—V.  116,  p.  1186. 

Louisville  Gas  &  Electric  Co. — Buys  Site  for  New  Plant. 

The  company  has  purchased  a  75-acre  tract  of  land  on  the  Oliio  River, 
just  east  of  Louisville,  on  which  it  soon  will  b?gin  construction  of  a  new 
water-gas  manufacturuig  plant.  This  plant,  it  is  beheved,  in  addition  to 
the  company's  present  facilities,  will  make  ample  provision  for  the  gas  re- 
quirements of  Louisville  for  some  time  to  come.  The  new  plant  will  bj 
designed  in  .such  a  way  that  its  capacity  may  be  increased  at  anv  time. — 
V.    115,    p.    2275. 


Mac  Andrews  &  Forhes  Co.,  Phila.      Usnnl  F)itnilenfl».~ 

T(i  >  (llre<tors  have  deel.ircd  ,i  <|u.irler|y  dividend  of  1  '^ ',;  on  the  I'n-rnrrod 
.ind  2  '  .1  ' ,   on  I  111'  ( 'oninMin  slock,  liDl  li  p.i  v.ihle  \prll  H  to  holiliTH  of  record 
Mar.  ,11.      On  Jan.    1.5  last,  an  exir.i  dividend  nf  '2'/,.   was  oald  on  the  < 'oin 
niiin  sl()Ci(  111  addition  lo  the  ret'iilar     dlshiir'eiiKuit   nt  2\-i''/,,        V     11.5.  () 
2S0I  . 

Mclntyre  Porcupine  MincB,  Ltd.      Diritlrnil. 

■\  dlvl<leiid  of  2.5  cents  per  rJiare  has  hien  d>'<:lured  on  llifMMplt.il  h|.<h'|(  , 
par  $.5.  i)ayal)le  May   I   lo  holders  of  record  April   1.      V.   11(1.  p     I  IWi. 

Marland  Oil  Co.  (Dela.).  -OtZ  Conlrnrt. 

.s'e,'  ,S|and.ir<l  l)||  Co.  of  N<'W  .Jersey  below.-    V.   11(1,  t>-   IINCi- 

Marlin-Rockwell  Corp.      Knrns.  Year  endal  Dec. '.M  1022. 

Net  salcH  (lii<l,  lnler-<-o.  s:iles)  :,nd  .S5N,(i3.5  other  Income.  _ %-\  .\Ki  ,2^f\ 

MfK.  cost  of  s;iles  In-fore  de<lu<:t liiK  idle  plant  exjis.  Ac4:\tr.  charKHN  2, (187, .520 
(iirvnl  and  sell  In/ expenses    .  .  .  78(1. ."iOit 

IniensI  .  1(1.5, (,(10 

.Adjnslinenl  of  lnv<'ntorleH 412,720 

Idle  pi, nil  expenses    ....  .....  I. OH. 9(17 

Kxps.  on  electric  furnace  chiirRefl  off  (nvX) ,  $53,680:  lot*  on  In- 

ves'.nx  Ills.  cl:ilms.  &e..  $122, .548      176.237 

Excess  provision  written  back        .        Cr. 64. 277 


Loss  for  .vear   . 
V.    115.  p.  876. 


Martin-Parry   Corporation.  — i4  rirtua/.  Heporl. 


t'alindar    Yrars- 

Not  sal<\s_    

( 'ost  of  goods  sold 


1922. 
,-   4,4,327,685 
..\   3,881,911 


.Selling,  admin.  ;ind  Rencral  expenses./ 

Discount  on  i>urch;i.ses  &  other  incomo  Cr.. 53, 3.56 

Miscellaneous  charges 39,417 

Federal  taxes .57,464 

Invc^ntorv   adjustment .._    . 

Dividends 200,000 


1921. 

$2,424,879 

;  1,898, .3.50 

I     461,810 

Cr.63.3.53 

12. .3.50 

10.791 

104,102 

200,000 


55080  000 


1920. 

$.3.725.4.34 

2,9.81,171 

4  1 5,. 508 

Cr.77,120 

25,886 

65,635 


2(X),000 


Balance. sur.$202,248  def$103,180  s-ur$in,3.54 

Profit  and  loss  surplus... $.350,217        $160,016         $.367,661 

— V.  115,  p.   1844. 

May  Department  Stores  Co.  &  Subsid. — Annual  Report. 

Year's  etid.  Jan.  lil—         1022-23.  1921-22.  10^0-21.  1919-20. 

Net    sales $61  ,(=85.253  ,$.58.981.6.39  $68.2,54.715  $.57,062,444 

Cost  of  goods  sold .55.602,0.59     53.997.148     62.272.273     ,50. 147, .568 

Deprw.  &  amortization.         414,078  366.253  312.3.54  303,914 

Net  profits 

Other  income 


...-  .$5,669,116     $4,618,238     .$5,670,088     .$7,510,962 
610.116  489„546  .3.59. .587  337,142 


Total 

Federal  ta.xes  (est.). 
Res.  for  shrink,  in  val.  of 

inven.  &  acc'ts  receiv. 
Preferred  dividends  {7% ) 


.$6,279,233 
$775,000 


.$5,107,784 
$1,100,000 


CrI, 2.50.000 

406,875  424.375 


$6,029,675 
$1,400,000 


4. 37.. 500 


Common  dividends. .  (8%)  1  ..509.748  Hi)  1  ,.599,648(7  ^  )  1362166 


.$3,497,610 

8,572.674 

19.488 


$3,233,761     .$2,830,009 

5,557,990       7.9.56.003 

31.213  37.991 


$7,848,104 
$2,400,060 

1 .2.50.000 

4.50.638 

(6)900,000 

$2,838,466 

5.998.253 

6,125 


$8,822,964   $10,824,003 
250,000  2,50,000 


290 


16,013 
b5,000,000 


.$8,842,844 

265.000 

.567,239 

.54,603 


Balance,  surplus 

Previous  surplus 

Divs.  on  Pf..stk.re-acq'd. 

Total  .surplus $12,089,772 

To  speci.il  surplus 250,000 

Adjustment  of  valuation  

.'■rem.  on  Pref.  stock..  _  8,480 

Stock   dividend a6,000,000 

Profit  &lo,ss  .surplus..   $5,831,292     .$8. .572. 674     .$5. ,5.57.990     .$7.9.56.002 
aSOT.      b33  1-3%.— V.   116,  p.  945,  .522. 

Mennen  Co. —  Upheld  in  Test  Case. — 

.\nother  decision  of  far-reaching  importance  to  trade  and  commerce 
operating  under  the  Federal  Trade  (Commission  Act  has  been  handed 
down  by  the  U.S.  Circuit  Court  of  .Vppeals  in  the  tf*t  case  brought  by  the 
company  against  the  Federal  Trade  Con)m!.ssion.  The  gi.st  of  the  decision, 
which  was  written  by  Judge  Henry  Wade  Rogers,  is  that  the  company 
may  sell  its  products  to  the  wholesalers  at  one  price  and  to  retailers  at  a 
relatively  higher  price,  m.nking  a  discoimt  to  tJie  wholesalers  for  service 
rendered .  It  is  furtiier  decided  that  the  comjiany  is  in  no  sense  a  monopoly, 
and  that  it  might  even  refuse  to  sell  to  retailers  if  it  so  desinxl  (compare 
N.  Y.  "Times"  March  15  and  16). 

Mercantile  Stores  Co.,  Inc. — Annual  Report.— 
Jan.  31  Years—  1922-23.  1921-22. 

Profit  from  operations .$2,665,561     $2,291,955 

Less — -Unearned  profit  on  Installment 

sales,  deferred  imtil  collected 197,725  176,625 


1920-21. 
$2,680,577 

78,953 


Deduct — Prov.   for  doubtful  acc'ts   in 

excess  of  amt.  written  off  during  year  $38,962 

Depr.of  equip. .fix. .bldg.,impts.,&c-  260.294 

Reserve  for  merchandise 447,132 

Reserve  for  Fed'l  taxes  &  conting's.  _  .351 ,934 


■$2,467,836     .$2,115,3.30     $2,601,624 


Net  profit  of  subsidiaries. 
Profit  parent  company 


.-$1,369,512 
64,088 


$116,223 
249.623 
471.787 
321.198 

$956,498 
111.753 


$149,873 
244,784 
612,782 
490,737 

$1,103,448 
29.871 


Total .$1,433,601     $1,068,251     $1,133,319 

The  profit  and  loss  surplus  Dec.  31  1922.  amounting  to  87,036.349. 
includes  $503,300  transferred  during  the  year  from  accumulated  merchan- 
dise reserve,  less  an  initial  semi-annual  dividend  of  $134,873  {2]^%)  paid 
Feb.  15  1923.— V.  115,  p.  434. 

Merchants'  &  Miners'  Transportation  Co. — Stock. 

The  stockholders  on  M:'.r.  21  ppproved  the  issuance  of  .«200.000  additional 
capital  stock,  p  ir  .$100.  The  :-onipany  h-is  an  .'Utho'izt^d  issue  of  $6,000,000 
capital  stock,  of  which  v<t4,<S00, 000  Is  out.standLng. — V.  115,  p.  2589.  2485. 

Merck  &  Co. — Annual  Report. — 

Periods  end.  Dec.  31 —  Year  1922.  Year  1921 . 
Net  profits  after  deprec.  $360,606  loss,S699,521 
Otherincome 51,037  39,491 


Yfar  1920.  6  Mos. 1919. 

$.323 ,561         .$409,866 

17.216  35.606 


Total  income 

Preferred  dividends 

Other   deductions 


.$411,643  loss$660,030 

(4%)  137,900 

1.83,682  72.969 


.$.340,777 

(8)280.000 

66.908 


$445,472 

(4)13,967 

140,000 


Balance,  sur.  or  def._-       .$227,961  def$870.S99       defS6,13i  sur$291.505 
Note. — Cumulative  Preferri'd  dividends  unpaid  at  Dec.  31  1922  amounted 
to  12%  —V.  114,  p.  1293. 

Michigan  State  Telephone  Co. — Dividends  Resumed. — 

A  dividend  of  1^2%   has  been  declared  on  the  outstanding  $6,000,000 

Common  stock,  par  $100,  payable  March  30  to  holders  of  record  March  15. 

A  quarterly  dividend  of  114%  was  paid  on  this  issue  in  September  1914; 

none  since. — See  also  V.  116.  p.  1186,  83. 

Michigan  Tanning  &  Extract  Co.,  Petoskey,  Mich. — 

Bonds  Offered. — Geo.  H.  Burr  &  Co.,  New  York,  and  Chicago 
Trust  Co.,  Chicago,  are  offering  at  QOJ^i  and  int.,  to  yield 
over  6)4%,  81,000,000  1st  (Closed)  Mtge.  6H%  Sinking 
Fund  Gold  bonds. 

Dated  March  1  1923.  Due  March  1  1938.  Int.  payable  M.  &  S.  at 
Bankers  Trust  Co.,  New  York,  or  at  Chicago  Trust  Co.,  Chicago,  trustee, 
without  deduction  of  normal  Federal  income  tax  not  in  excess  of  2%: 
Penn.  and  Conn.  4  mills  tax  and  Mass.  income  tax  not  exceeding  6%  re- 
funded. Denom.  $1,000,  8500  and  $100  c*.  Red.  all  or  i>art  on  30  days' 
notice  at  105  on  any  int.  date  to  March  1  1928,  and  there.aft-er  at  103. 
Tax  exempt  in  Michigan. 
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Data  from  Letter  of  Pres.  W.  S.  Shaw,  Petoskey,  Mich.,  March  12. 

Company. — Organized  in  Michigan  in  1911  as  successor  to  Boyne  City 
Tanning  Co.,  W.  w".  Rice  Leather  Co.,  Fremont  Leather  Co.  and  Escanaba 
Extract  Co.  Business  established  37  years  ago,  consists  in  the  tanning  of 
«ole  leather.  Has  a  capacity  of  26,000,000  pounds  of  sole  leather  per  ann. 
►  Earnings. — Arerage  annual  net  profits  for  11  years  ending  Dec.  31  1922, 
after  deduction  of  losses  and  Federal  taxes,  available  for  interest  and  de- 
preciation, wea-e  $342,437,  over  5H  times  interest  on  this  issue.  Net 
profits  for  1922,  aft«r  taxes  and  available  for  interest  and  depreciation, 
were  Sl89,516.  Profits  for  Jan.  1923,  similarly  arrived  at,  were  approxi- 
mately S34.000.  During  the  11-year  period  depreciation  charges  amounted 
to.  81,038,962. 

^  Sinking , Fund. — A  semi-annual  sinking  fund  commencing  July  15  1923 
of  $50,000  per  annum  until  March  1  1933,  and  $100,000  per  annum  there- 
after, will  pay  off  the  entire  issue  by  final  maturity  date. 

Purpose. — Proceeds  will  be  applied  in  the  payment  of  current  obligations 
and  will  provide  additional  working  capital - 

Listing. — Application.has  been  made  to  list  bonds  on  Chicago  Stock  Exch. 
Bal.  Sheet  Dec.  31  1922  (.After  This  Financing ,  inch  SaleofPref.  &  Com.  Stk.). 


►■  Assets- 
Properties 52,630,913 


Stocks  of  merchandise,  &c. 
Notes  and  accounts  receiv- 

P"  able,  less  reserves 

Sundry  accts.  receivable- - 

•Cash 

Prepaid  Ins.,  int.  &  taxes. 


967,879 

97,686 

27,000 

286,796 

32,424 


Deferred  charges 144,194 


Total . 


Liabilities — • 
7%  Cumul.  Pref.  stock.. .$1,370,700 
Common  stock  (par  val.)-   1,430,600 
Common  stock  (6,000  shs., 

no  par) 30,000 

1st  M!tge.  6J^s.. 1,000,000 

Current   liabilities 162,735 

Reserve  for  contingencies.         50.000 
Net  surplus 142,857 

186,893       Total $4,186,893 

Middle  States  Oil  Corp. — Lets  Contract  for'  Wyoming- 
Montana  Road. — 

Negotiations  begun  by  the  company  last  December  for  the  building  of  a 
north-and-south  railroad  to  connect  the  oil  fields  of  Wyoming  and  Montana 
now  have  been  completed.  Working  relations  have  been  arranged  with  the 
Chicago  &  Northwestern,  and  a  construction  contract  has  been  let  calling 
for  the  running  of  cars  from  a  junction  with  the  latter  road  into  Salt  Creek 
by  June  20  and  for  full  completion  of  the  entire  line  by  Nov.  1  next.  Similar 
connections  are  afforded  with  the  Union  Pacific  at  the  extreme  southern 
terminus  of  its  railroad.  A  northern  outlet  is  provided  through  its  25-year 
contract  with  the  C.  M.  &  St.  P. 

(The  road  operated  in  Wyoming  will  be  known  as  the  Wyoming  North  & 
South  RR.  (authorized  capital,  $7,000,000,  par  $100),  and  the  road  operated 
■In  Montana  as  the  Montana  Railway  Co.,  with  an  authorized  capital  of 
$6,000,000,  par  $100.]— V.  116,  p.  1186. 

Mississippi  Glass  Co. —  Tenders. — 

The  Mississippi  Valley  Trust  Co.,  trustee,  St.  Louis,  Mo.,  -will  until 
March  31  receive  bids  for  the  sale  to  it  of  6%  Sinking  Fund  bonds,  dated 
May  2  1904,  to  an  amount  sufficient  to  exhaust  $25.000. — V.  89,  p.  474. 

Modern  Glass  Co.,  Toledo. — Sale. — 

The  plant  of  this  company,  which  has  been  in  the  hands  of  receivers 
Frank  P.  Kennison  and  J.  W.  Lyons  since  Dec.  6  1920.  has  been  ordered 
flold  by  Judge  KUUts  in  Federal  Court.  No  bid  of  less  than  .$300,000  wUl 
be  accepted. 

Monomac  Spinning  Co. — Larger  Dividends. — 
A  quarterly  di\'idend  of  $2  per  sh-sre  has  been  declared  on  the  stock. 

payable  April  2  to  holders  of  record  Mar.  ?0.     This  compares  with  ,$1  50 

per  share  paid  Jan.  2  last. — V.  110.  p.  1977. 

Moon  Motor  Car  Co. — Dividend  Increased,  d'c. — 
A  quarterly  dividend  of  50  cents  per  share  has  been  declared  on  the 
outstanding  Common  stock,  no  par  value,  payable,  it  is  understood. 
May  1  to  holders  of  record  Aoril  16.  On  Feb.  1  last,  a  quarterly  dividend 
of  37  J^  cents  per  share  and  an  extra  dividend  of  12J^^  cents  were  paid 
while  in  August  and  November  last,  the  company  paid  quarterly  dividends 
of  25  cents  per  share. 

The  directors  have  formally  voted  to  retire  the  3,114  shares  of  Pref.  stock 
now  outstanding  at  $105  per  share  on  March  31  1923.  The  regular  quar- 
terly Preferred  dividend  of  \H%.  payable  April  1  1923,  has  been  declared. 
Holders  of  Pref.  stock  are  notified  to  present  their  stock  certificates  at  the 
Merchants-Laclede  National  Bank,  St.  Louis,  Mo.,  for  payment.  The 
retirement  will  leave  only  the  180,000  shares  of  Common  stock,  no  par 
value,  as  the  company  has  no  bonds  or  funded  debt. — V.  116,  p.  1060,  945. 

Morris  &  Co.,   Chicago. — Resignation. — 

On  March  1  Charles  M.  Macfarlane  became  Vice-President,  Treasurer 
and  director  of  Wilson  &  Co.  Mr.  Macfarlane  has  long  been  holding  the 
same  positions  with  Morris  &  Co.  It  is  announced  that  he  will  continue 
to  look  after  tho  banking  interests  of  the  Morris  family. — V.  1 15,  p.  2694. 

Morris  &  Somerset  Electric  Co. — Merger. — 

This  company  and  the  Commonwealth  Electric  Co.  have  petitioned  the 
New  .Jersey  P.  U.  Commissioner  for  permission  to  be  merged  under  a  new 
name.  Permission  is  also  sought  for  the  new  compan.v  to  issue  .$2,250,000 
■of  bonds  and  about  $900,000  of  stock. — V.  116,  p.  419. 

(Leonard)  Morton  &  Co.,  Chicago.— F/an/  Sold. — 
A  Chicago  dispatch  states  that  this  bankrupt  mail  order  house  was  sold 
March  21  for  $410,000  to  Michael  Tauber  &  Co.  and  Samuel  L.  Wlntemitz. 
Fred  E.  Hummel  of  the  Central  Trust  Co.,  receiver,  appraised  the  property 
at  $730,085.— V.  116,  p.  1187. 

Mutual  Oil  Co.  (of  Maine). —  Acquisition. — 
The  company  recently  acquired  the  distributing  stations  of  the  Bankers 
Petroleum  Co.  (of  Washington).     These  stations  are  located  in  Garfield, 
Palouse,  Oakesdalo  and  Pomeroy,  Wash. — V.  116,  p.  523,  304. 

National  Acme  Co.,  Cleveland,  O. — Feb.  Sales,  &c. — 

Month  of  February —  1923.  1922. 

Sales ^-.       $856,870        .$226,937 

Net  profits,  before  interest  charges 161,226  114,832 

Compare  V.  116,  p.   1187. 

National  Motors  Corporation. — Bonds  Offered.- — Moore, 
Leonard  &  Lynch,  New  York,  and  Wm.  H.  Colvin  &  Co., 
Chicago,  and  Stroud  &  Co.,  Inc.,  Phila.,  are  offering  at  98 J^ 
and  int.,  to  yield  about  7.70%,  $3,000,000  1st  Mtge.  73^% 
Sinking  Fund  10- Year  Convertible  Gold  bonds.  Series  A. 

Dated  Julyl  1922.  Duo  July  1  1932.  Interest  payable.!  &  J  at  office  of 
Union  Trust  Co..  C-liicago.  trusti'o,  and  Bankers  Tru.st  Co.,  New  York, 
without  diKluction  for  any  Federal  income  tax  not  to  exceed  2'/,  .  Ponn. 
4-mill  tax  refundable.  D^mom.  $1,000.  $500  iuid  $100  c*.  Redcem.ible  as 
a  whole  or  for  .sinking  fund  upon  CO  days'  notice  on  any  interest  date  at 
110  and  interest. 

Convertible. — Convertible  either  for  par  into  8%  cumulative  Pref.  Stock 
•or  into  no  par  v.Uuo  common  stock  on  the  b^isis  of  two  stiaros  of  common  for 
each  $100  of  bond.s.  Voting  trust  certificates  deliverable  if  convcr.sion 
privilege  exercised  prior  to  .Ian.   1    1926. 

Sinking  Fimtl. —  Indenture  provides  for  an  annual  sinking  fund  of  not  less 
than  $500,000,  of  which  $250,000  must  be  applied  solely  to  redemption  of 
these  bonds  in  the  followins;  manner:  («)  To  the  purchase  of  bonds  in  the 
open  market  at  a  price  less  than  tho  redemption  price,  (6)  to  redeem  by  lot 
on  60  days'  notice  sufficient  bonds  to  exhaust  the  available  sinkin,"?  fund  on 
a  basis  of  110  and  interest.  The  remaining  $250,000  is  to  be  applied  under 
the  terms  of  tho  ind(uittire  to  tho  retiromont  of  tho  8eries"B"  bonds  pledged 
to  secure  $2,700,000  of  Collateral  Trust  Notes. 

Data  from  Letter  of  Chairman  Will  I.  Ohmer,  New  York  City. 

Ciimpnnii. — Until  recently  named  the  .\.ssociated  IMotor  Industries,  Inc. 
(V.  116.  p.  299),  w.is  incorp.  in  Delaware  in  Sept.  1921.  Company  was 
primarily  organiz(-d  to  lake  over  in  fee  .simple  the  manufacturing  plants  of 
the  following  compunie-s:  National  Motor  Car  &  Vehicle  Corp..  India n.apolis, 
'XYaffic  Motor  Truck  Corp.,  St.  Louis.  Kentucky  Wagon  Manufacturing 
Co.,  Louisville,  Covert  Gear  Co.,  Inc.,  Lodtport.  N.  Y.,  Recording  & 
Computing  Maclilnes  Co.,  Dayton,  C,  Jackson  (Mich.)  Motors  Corp., 
Saginaw  (Mich.)  Shet^t  Metal  Works,  and  Murray  &  Trogurtha  Corp., 
Quincy.  Mass.  Plants  of  foregoing  companies  contain  a  combined  manu- 
facturing floor  space  of  .approximately  43  acres.  (Compare  also  statement  of 
Associated  Motor  Industries,  Inc.,  in  V.  115,  p.  1535.) 


The  facilities  of  the  organization  wUl  be  used  primarily  in  quantity  pro- 
duction of  a  complete  passenger  car  line  of  "Sixes"  ranging  from  a  light  Six 
to  a  De  Luxe  Six.  and  all  marketed  under  the  established  trade  name 
"National."  Company  also  manufactures  for  domestic  and  export  con- 
sumption the  well-known  line  of  "traffic  trucks"  ranging  from  1  ton  to  3J4 
tons  in  capacity. 

Security. — Specifically  secured  bj'  a  closed  first  mortgage  lien  upon  the 
property  now  owned  and  also  upon  similar  property  hereafter  acquired 
(subject  to  possible  purchase  money  mortgages  and  mortgages  existing  at 
date  of  acquisition) . 

Earnings. — Results  of  combining  average  annual  net  earnings  of  each  of 
the  companies  comprising  the  National  Motors  Corp.  (exclusive  of  Murray 
&  Tregurtha  Corp.)  for  the  period  during  which  they  operated  shows  anuusil 
average  net  earnings  applicable  to  Federal  taxes  and  bond  interest  for  the 
five  years  preceding  1921  of  $2,330,401,  or  10.3  times  interest  charges  on 
these  bonds.  The  average  annual  earnings  for  the  respective  individual 
companies  upon  which  the  above  figures  are  based  are  obtained  by  averaging 
the  earnings  for  their  fiscal  years  over  the  five-year  period  prior  to  1921  (or 
such  part  thereof  as  the  company  in  question  operated) . 

The  average  annual  earnings  siinUarly  calculated  over  the  six-year  period 
including  1921,  aggregated  $1,618,320.  or  7.2  times  the  interest  charges  on 
these  bonds.  Taking  into  account  interest  charges  on  all  outstanding 
funded  obligations,  including  the  interest  on  the  Collateral  Trust  Notes 
secured  by  the  Series  B  Bonds  the  ratios  for  the  same  periods  are,  respec- 
tively, 5.4  and  3.8  times  the  maximum  interest  requirements. 

The  Murray  &  Tregurtha  Corp.  is  not  included  lest  the  changed  condi- 
tions in  its  business  attendant  on  its  transfer  should  result  in  a  misleading 
statement.  If  its  average  earnings  were  included  the  above  profits  for 
the  five  and  sLx-year  periods  would  bs  higher. 

Cavil  aUzation —  Authorized.      Outstanding. 

First  Mortgage  73^s,  Series  A l$6,000,000f   $3,000,0(50 

do     Series  "B"  (deposited  as  collateral) /  \     3,000,000 

7%  Collateral   Trust  Notes 2.700.000       2,700,000 

8%  Preferred   Stock   (par  $100) 40.000,000       9.847,500 

Common  Stock  (no  par  value) 800,000  shs.  181,796  shs. 

Financial  Condition  as  of  Sept.  30  1922  {.After  Present  Financing). 

Liabilities — 

Notes  p  lyable $566,904 

Accounts  payable 457,827 

Accrued  liabilities 152,222 

Other  notes  piyable yl,937.405 

Dealer's   deposits 69,41Q 

7)^%    Coll.   trust  notes, 

1932 z2.700,000 

1st  mtge.  7  ^s,  1932 3,000,000 

l^eferred  stock ...     9,847,506 

Common   stock.    181,796 

I     fh  res,  no  par  value 2,078,265 

1     Total    (each  side) $20,809,533 

X  Based  on  appraisals  by  Day  &  Zimmerman,  Inc.,  Coats  &  Burchard, 
Western  Appraisal  Co.,  Manufacturers  ^pprai.sal  Co..  American  Appraisal 
Co..  and  Essel.stvn-Murphy,  at  various  dates  from  May  28  1921  to  May  1 
1922 — sound  value,  y  Includes  $350,067  maturing  on  or  b-efore  April  30 
1922.  $941,910  maturing  after  May  1  1923  and  on  or  before  Sept.  30  1923. 
and  $635,428  maturing  after  Sept.  30  1923.  z  Agreements  of  the  company 
exist  to  repurchase  from  their  holders  $1,965,600  of  Collateral  Trust  Notes 
in  certf'in  installments  during  1923,  1924  and  1927.  Company  expects  to 
retire  these  obligations  through  the  sale  of  its  Preferred  Stock.  These 
notes  are  secured  by  deposit  of  $3,000  000  7}^  %  sinking  fund  gold  bonds. 
Series  "B." 

Purpose. — To  pro-vide  company  -with  additional  working  capital  and  re- 
funding certain  exi.sting  fixed  obli'cations.  Company  does  not  require 
capitaifor  betterments,  as  it  is  amply  providedwith  complete  plant  equip- 
ment for  anj'  normal  extension  of  its  business. — V.  116,  p.  1060. 

National  Power  &  Light  Co. — Initial  Dividend. — 
An  initial  quarterlv  dividend  of  $1  75  per  share  has  been  declared  on  th« 
Preferred  stock,   payable  April   16  to  holders  of  record   Mar.  31.     (S^ 
reorganization  plan  under  "American  Cities  Co."  in  V.  114,  p.  76.) — V.  115. 
p.  2485. 

Co. — Balance  Sheet  Dec.  31. — 

1921. 
$ 


Cash 

$2,167,3,38 

Notes  rec.  &  trade  accep. 

80,5.58 

Accounts  receivable 

856.398 

Inventories    

6,835,396 

R.  A.  Crandnll  &  Co.  pre- 

ferred stock 

444,600 

400 

Prepaid  int..  insur;  &  tax 

19.691 

X  Land,     buildings,     ma- 

chinery &  equipment.  . 

10,047,978 

D  cf erred   charges 

333,013 

Investments. 

24,160 

National   Transit 

1922.  1921. 

Assets —  .?  S 

Pipe  line  plant 8,390,422  8,398,807 

Other  investments  7,467,088  7,257,572 

Cash        366,740        314,069 

Accts.  receivable..  1,725,633  1,958.175 
Deferred  assets...  47,256  123,094 
Unadjusted  debits          4,965  3.287 


1922, 
LiabilUies —  $ 

Capital  stock 6,362.500 

Current  liabilities.      192,973 

Deprec,  tax  liab., 

Insurance,   &c..  6,800,293 

Corporate  surplus.  4,646,338 


6,362,500 
163,401 

6,921,319 
4.607,786 


Total  (ea.  side). 18,002, 103  18.055,006 
The  usual  income  account  was  published  in  V.  116,  p.  1187. 

New  Bedford  Gas  &  Edison  Light  Co. — Bonds. — 
The   directors   have   recommended   a    further   issue   of  $1,145,000   6% 
1st  Mtge.  bonds,  the  proceeds  to  be  used  to  pay  for  recent  additions  to  the 
plant  now  nearing  completion. 

Month  of  12. \f OS. end. 

Results  for  Dec.  1022.  Dec.  31 '22. 

Interest  on  bonds.      $16,556      $204,920 

Int.  on  notes,  &e..  8,540  99,976 

Amort,  charges 542  7,734 

Depreciation 29,155      x213,354 


Results  for — ■ 
Total  oper.  rev._ 
X  Total  op.  exps. 
Taxes 


Month  of  12  Mos. end. 

Dec.  1922. Dec.  Zl' 22. 

$344,548  $3,342,051 

168,839     1,847,477 

69,349        335,266 


Net  oper.  income    $106,361  $1,159,308 
Non-op.  income..  2,983  15,181 


Gross  Income...  $109,343  $1,174,489  Net  income-....  $54,550  $648,604 
Note. — Depreciation  prior  to  April  1  1922  charged  against  profit  and  loss. 
X  If  depreciation  charges  for  the  full   12  months  had  been  incltoded  In 

expenses,  on  present  basis,  this  item  would  have  been  $268,410. — V.  116, 

p.  1950. 

New  England  Co.  Power  System. — Earnings. — 
Thereportfortheyearended  Dec.31  1922  shows  gross  earnings  ofS5.880. 
436tompared  with  $5,412,780  in  1921.  Balance,  surplus,  after  provicbngfer 
expenses,  taxes,  interest.  &c.,  was  $1,017,154,  against  $465,616  in  1921. 
— V.  114,  p.  1772. 

New  Jersey  Power  &  Light  Co. — Acquisition. — 
The  stockholders  on  Mar.  14  approved  the  acquisition  by  the  company 
of  the  properties  of  the  Hackettstown  Electric  Light  Co. — V.  116,  p.  831, 
304. 

Newton  Steel  Co.,  Youngstown,  O. — 60c.  Dividend. — 

The  directors  have  declared  a  dividend  of  60c.  a  share  on  new  no  par 

Common  stock,  payable  April  2.     This  is  at  the  annual  rate  of  $15  per 

share  on  the  old  stock,  par  $100,  and  compares  with  a  quarterly  dividend 

of  2%  paid  Dec.  30  last  on  that  issue. — V.  116,  p.  1187. 

New  York  Title  &  Mortgage  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  2 14  7c  bas  been  declared  on  the  stock,  payable 

April  2  to  holders  of  record  March  22.     This  is  an  increase  of  i4  of  1% 

over  the  previous  rate. 

New  York  Transportation  Co. — Earnings. — 
Calendar  Years—  1922.  1921.  1^20. 

Gross  earnings .$5,701,455     $5,441,8,54     $4,800,783 

Net  after  oper.  expenses.  $1,600,369     $1,7,54.833     $1,5.57,306 
Other  income 165,521  139,976  109.029 


1919. 
$4,222,907 
$1,245,447 
82,948 


Total  income.- $1,765,890     $1,894,809     $1,666,335     $1,328,395 

Charges  and  all  taxes...         624,830  779,744  899,516  562,600 

Dividends (20%)470,000   (20)470,000   (15)411,250(7^)176,250 


Balance,  .surplus. 
-V.   115,  p.  2913. 


$671,060        $645,065        $355,569         $589,546 


Nipissing   Mines    Co.,    Ltd. — Dividend,    Cash,    &c. — 
The  directors  have  docl.ared  the  usual  quarterly  dividend  of  3%  on  the 
outstanding  $6,000,000  capital  stock,  par  $5.     In  Jan.  last  an  extra  dividend 
of  3%  was  paid  together  with  the  usual  dividend  of  3%.  payable  April  20 
to  holders  of  record  March  31.        j 
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Financial  statement  March  19  1923.  Showing  Total  Cash.  Ac.  Jl.nTfi.fir,? 

Mar.  U)  102;i.  /j<c.  !)  I1)J2 

•OftNli  In  bank,  Incl.  (Iiin.ull.m  wiir  bonds,  &c $3.941. S7.'»     tH.K.'tfl.Oor) 

Bullion  iind  oro  In  transit  luid  on  lianU 033.78-1  711.107 

— V.    1  Mi,   p.    lOdO,    I.S,'-). 

North  American  Co. — Par  Value  of  Common  Stock  Reduced 
— Caj)il(d  Stork  1  nrreaurd    -Listmq . — 

The  stockholdiTs  on  M.irc;h  21  (I)  chiinKod  Ww  pnr  value  of  thn  Nharra  of 
Oonnnon  stock  from  t.lO  to  $10  per  .sli.iro,  and  (2)  IncroaHod  <Iir  anlhorl/.cd 
capHal  stock  from  StiO.OOO.OOO  (conslstind;  of  «30.000.000  (1%  (^uin.  I'rcf. 
stock  and  $;t0.000.()()0  of  (Common  stock,  to  $120,000,000,  to  consist  of 
$00,000,000  <i%  Onm.  IV.^f.  stock,  i>ar  S.W,  and  $(>(). 000, 000  ("lominon  stock, 
par  $10.  Iloklcrs  of  outstanding  sh.invs  of  (%)niinon  slock,  par  SriO,  shall 
rocolvo.  In  oxchani?o  for  i',ich  Huch  sliaro.  Tt  .shartw  of  <'on\nion  stock,  p.ir  .?I0. 
(Compare  V.   IKi.  p.  K\\ .) 

Jan\(W  V.  FoKart  V  and  l''rcdcrlck  W  .  DooUttlo  havo  boon  oloctod  .iddltion.il 
Vico-Prasklonts.      Mr.  Foprarly  will  continue  as  Sccrotary  of  tlio  company. 

Tlio  Now  ^■o^k  .Stm-k  KxchanK(>  has  authorized  (ho  listing  of  $2.').S,S2,02o 
Common  .stock  (autli.  $00, 000. 000 ) ,  par  ,$10  each,  on  official  notice  of 
lKSUan<'o;  $22,2,''il'),;500  In  oxclianco  for  outstandiiiK  Conunoii  stoctlc,  i)ar 
$50:  $29S,7,'')0  In  oxchanK^  for  oulstandlnfr  slock,  par  $100;  $2,701,000  on 
official  notico  of  l.ssuanco  and  payment  In  full  upon  exercl.s(>  of  subscription 
•rlsrhts  ovidencod  bv  «titstai\dlnK  Option  Warrants  of  Series  11  and  Series  V. 
with  authority  to  ;idd  on  or  after  April  2  102.S,  .$.'>0,T,H70  on  official  notice 
of  l.ssuanco  as  dividend,  payable  on  April  2  102,'}  on  the  Common  stock, 
mtikinK  tho  total  amount  applied  for  $25.882,920.— V.  lUi.  p.  lOtiO,  928. 

Ohio  Public.  Service  Co. — Permanent  Certificates. — 
Temporary  certificates  coverluK  the  7%  Cumul.   l.st  I'rcf.  stock,  series 

"A,"  can  now  be  exchaiiKod  for  permanent  engraved  certificates  at  any  of 

the  foIlowliiK  tran.sfer  aKcnts:    Henry  L.  Dohortv  &  Co,,  00  Wall  St.,  N.  Y. 

Olty;  National  Hank  of  the  Republic,  (^hlcaKo,  111.;  Ohio  Public  Service  Co.. 

Box  093.  Olovoland.  O.      (Soo  offering  In  V.   115,  p.   15U.)— V.   110.  p. 

1188.  729. 

Oklahoma  Producing  &  Refining  Co.- — Offer  to  Ex- 
change Stock  for  Stock  of  Pure  Oil  Co. — 

Tho  directors  have  .submittcxl  an  offer  to  stockholders  In  which  they  are 
given  an  opportuiiil  v  of  e.xchanctlnK  their  holdiiiRs  for  Common  stock  of 
tho  I'iiri>  Oil  Co.  The  Pure  Oil  Co.  already  owns  all  of  the  outstanding 
Preferred  and  a  lirire  block  of  tho  Common  stork  of  t  Vie  Oklahoma  comp  uiy. 

The  offer  made  lo  Oklahoma  Common  stockholders  provides  for  an  ex- 
change on  the  basis  of  10  sh  ros  of  their  Comtnoji  stock  for  1  sliiro  of  tho 
Gomnion  stock  of  Pm-e  Oil  (^o.  Holders  making  thi>  exchangt*  are  asked  to 
deposit  their  stock  with  tho  Ciw  ranty  Trust  CV>.  of  New  Yt)rk  pending  the 
delivery  of  Pure  Oil  Co.  Common  sto<-k.  Divi(li>nds  on  Pure  Oil  Co. 
Common  stock  have  been  paid  continuously  since  the  organization  of  that 
company  in  1911,  the  present  rati'  of  dividend  being  8'^,'.  per  annum. 

Tlie  stockholders  of  the  Oklahoma  corporation  will  have  until  April  2.'> 
to  dcjiosit  their  share.-^  and  avail  thems(ilves  of  the  offer  for  an  exchange  of 
stock.  Pure  Oil  Co.  C/ommon  storlv  and  fractional  warrants  will  be  issued 
against  all  such  deposits  as  soon  as  possible  and  application  is  to  bo  made  to 
the  New  York  Slock  Exchange  to  list  a  sufficient  amount  of  Pure  Oil  Co. 
'Oommon  stock  to  cover  this  exchange. — V.  110,  p.  832. 

Ohio  Fuel  Supply  Co. — Extra  Dividend. — 
An  extra  dividend  of  1  %  in  4  M'  %  l.iberl  y  bonds  has  been  dc<^l;»rcd  on  the 
capital  stock,  in  addition  to  a  quarterly  dividend  of  \]i%.  both  payable 
April  14  to  holders  of  rei'ord  Mar.  31.  The  directors  early  this  month 
declared  a  100%  stock  dividend  payable  to  holders  of  record  Mar.  17. 
From  Oct.  1921  to  .Ian.  1923,  incl..  the  company  paid  c|U>rterlv  2H% 
regular  in  cash  and  2%  extra  in  Liberty  bonds. — V.  116,  p.  lOGO.  305. 

Parish  &  Bingham  Corp.,  Cleveland. — Annual  Report. 


Calendar  Years —  1922. 

Net  sales $4,707,001 

'Cost  of  sales,  depreciation,  &c $4,293,090 

Selling,  general  and  admin,  expenses.        214,190 

Other  charges 103.879 

Inventory   adjustment 67,494 

Special  charges 26.728 

■Dividends 


1921. 

.$4,201,124 

$4,037,469 

184,770 

140.289 

188.676 


1920. 

$9,128,443 

$9,089,813 

203.492 

192,727 


I 


(.$3)450,000 

Balance,   surplus $2,213  def .$356,080  def .$807,589 

Profit  and  loss  .surplus $1,843,186     $1,888,283     $2,332,303 

—V.  116.  p.  524.  84. 

Peerless  Truck  &  Motor  Corp. — Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  2%   ($1  per  share) 

on  the  outstanding  $10,000,000  Caoitai  stock,  par  .J50.  payable  Mar.  31 

to  holders  of  record  Mar.  1.     This  compares  with  1  '2%  paid  quarterly  in 

1922.— V.  lie,  p.  730. 

Penn  Central  Light  &  Power  Co. — Stock  Inc — Listing. 

The  stockholders  on  March  19  increased  the  Pref.  stock  from  58,600 
shares  to  150.000  shares  of  no  par  value.  The  present  61.140  shares  of 
Common  stock,  no  par  value,  will  remain  unchanged. 

The  Phila.  Stock  Exchange  on  March  17  listed  2,945  additional  no  par 
value  Preference  shares,  being  part  of  5.468  shares  applied  for  Jan.  19  1923 
to  be  listed  upon  official  notice  of  issuance  full  paid .  making  a  total  of  56 .077 
shares  listed  at  March  17.— V.  116,  p.  1061.  420. 

Pennsylvania  Power  &  Light  Co. — Bonds. — 

The  Guaranty  Trust  Co.,  140  Broadway.  N.  Y.  City,  is  now  prepared 

to  exchange  outstanding  temporary   1st  &  Ref.   Mtge.   5%   Gold  bonds. 

Series  "B,"  due  Oct.  1  1952,  for  definitive  bonds.      (For  offering  of  bonds. 

see  V.  115.  p.  1542.)— V.  116,  p.  624. 

Pennsylvania   Salt   Mfg.    Co. — Extra   Dividend. — 
An  extra  dividend  of  1%  has  been  declared  on  the  outstanding  $7,500,000 
Capital  stock,  par  $100.  in  addition  to  the  regular  quarterly  dividend  of 
2K%.  both  payable  April  14  to  holders  of  record  March  31. — V.  115.  p. 
1628. 

Piggly  Wiggly  Stores,  Inc. — Stricken  from  Neiv  York 
Stock  Exchange  List. — 

Following  the  suspension  of  trading  in  the  200,000  shares  of  no  par  value 
Class  "A"  stock  on  tho  New  York  Stock  Exchange  on  March  20  the  Govern- 
ing  Committee  of  the   Exchange  adopted   the  following  resolution   on 
March  23: 

"Resolved,  That  Piggly  Wiggly  Stores,  Inc.,  Cla.ss  "A,"  Common  stock 
be  and  the  same  is  hereby  stricken  from  the  list. 

"This  action  was  taken  as  it  has  became  evident  to  the  Committee  on 
stock  lists,  which  so  reported  to  the  Governing  Committee,  that  there  was 
such  a  concentration  of  holdings  of  Piggly  Wiggly  Stores.  Inc..  Class  "A" 
Common  stock  as  to  make  impo.ssible  a  free  market  for  the  stock. 

"Earlier  action  of  the  Committee  on  Securities  and  the  stock  clearing 
corporation  has  been  taken  to  give  the  sellers  of  stock  coming  from  distant 
points  time  to  obtain  the  same  for  purposes  of  delivery." 

The  stock  of  the  company  has  been  in  the  speculative  limelight  in  Wall 
Street  for  the  last  four  months,  as  a  result  of  the  campaign  carried  on  by 
Clarence  Saunders,  Pres.  of  the  company,  against  the  so-called  Wall  Street 
professional  element.  Investigation  was  started  by  the  Exchange  authori- 
ties last  week,  and,  while  no  statement  was  issued  by  the  Governors,  action 
was  hastened  March  20  as  a  result  of  the  wide  fluctuations  in  the  quotations 
when  the  shorts  tried  to  cover  their  commitments. 

Opening  at  75H.  the  stock  jumped  sharply,  advances  of  one  to  six  points 
being  recorded  between  sales,  to  a  peak  of  124.  at  which  level  it  scored  a 
net  gain  of  52  points  for  tho  day.  From  that  level  it  reacted  42  points, 
to  82.  where  it  closed,  recording  a  net  gain  of  10  points  for  the  day. 

The  shorts  yesterday  were  given  an  opportunity  to  settle  commitments 
at  $100  a  share.  The  annoimcement  was  made  by  attorneys  for  President 
Saunders.  The  National  Bank  of  Commerce  later  announced  that  it  had 
been  authorized  to  deliver  stock  at  this  price.     President  Saunders  said: 

"I  propose  for  a  full  settlement  to-day  (March  23)  of  all  accoimts  of 
Piggly  Wiggly  Stores,  Inc..  Class  "A"  stock  and  that  I  will  furnish  this 
stock  upon  application  for  same  to  the  National  Bank  of  Commerce  in 
New  York  and  upon  payment  of  $100  a  share." 

National  Bank  of  Commerce  issued  the  following  statement :  "We  are 
authorized  by  a  bank  correspondent  at  Memphis  to  deliver  up  to  3  p.  m. 
(March  23)  an  amount  of  shares  of  Piggly  Wiggly  stock,  which  we  are 
holding  for  its  account,  against  payment  at  $100  a  share.  We  are  advised 
by  the  Memphis  bank  that  it  is  not  interested  in  the  stock  in  any  way." 


Balance  Sheet  Dre..  31    1022. 


Assetit^ 

Ca.sh. $84 1. 001 

MnrchandlKO 3.440, 1  17 

Accounts  recolviiblo 4.30. 832 

V.irlnty  HloroM,  fucl'y,  &c.         439,3,''>2 

(Contract  rlghtH ?,.''.  10,798 

,Storo  e(|ulpmeiit.  Acc 

Proi)ald  Insiir,.  taxoa.  &c 


lAnltlHtinn  - 
CI  iH«  A  Ntock  (200.000  iiti.)|7 
(!lai«"H"  Htk.  (.10,000  nil. J 

Accounts  p  I v.tbln ...      I 

Notes  pi  Vil>l"    ,     ... .       2 

Ki-Horve  for  Fcd'l  tnxM.. 

3,401,787   xHpix-lal  Miirphm 

H,')9,009,HurpluN  fc  iindlr.  proflU. 


600.000 
r,,Of)0 
082.591 
,»».'•., 000 
91,258 
3,V).fK)0 
407.007 


Total $11,983.8571      Total. 


$11,983,857 

Tho  umial  inoomu  account  for 


xTo  oqualizo  dividends  on  ClaRii  A  slock. 
1922  wa.s  given  In   V.    1  HI.  p.  823.    1189. 

fAlbert)  Pick  &  Co.  -  Rights,  iScc.— 

'rhi»  stockholders  of  record  M;irch  3  wore  given  the  right  to  nubMcrlbn  at 
l>ar  f$10)  lo  150,000  sharos  of  Common  Ktock.  ThH  Imhuo  was  nut  hfiri/,<«| 
l)y  tile  stockludders  .March  3  :ind  will  bring  the  total  authorized  ,ind  oiit- 
Nl.indlug  nil  to  ,'{00,000  shares.  The  -tMckholdriri  who  n»tirie<l  Hie  i-<)ri)or,i- 
tlon  iti  writing  on  or  before  March  19  1923  of  Ihr4r  acceptance  of  IJie  offer 
were  given  the  prlvih^ge  to  pay  for  the  stock  In  rpiarterly  Installments,  tho 
first  lustallnient  to  l)(!  p,ild  on  or  before  April  2  anrl  I  he  rein.ilnlng  tliroo  to  be 
paid  re«poctively  on  .luly  3  anil  Oct.  3  1923  .and  .Ian.  3  1924. 
Karnlngn  Years  ended  .fan.  31. 

XI922-23.        X192I   22.  1020  21.  1919  20. 

Not  .sales  aft.  aIlow.ancos$ll,6,')S.  135  $10,100,290  $14,060,503  $10,419,139 
Cost  of  sales  and  opor...    10.893,016       9,867.479     13.492.399       9,490.845 


Net  earnings. 
Other  income 


$705,119 
y 


$592,811 
y 


$■'■.74,165 
241.781 


fiross  Income $765,119 

Deductions 

Federal  taxes  (est.) Not  stated 

Pref.  divs.  (7%)- .(approx.)237,895 
Common  divs.  (16%)-.         240,000 


$,592,811         $815,946 


60,000 
245.000 
240,000 


100,000 
215.000 
210,000 


$922,295 
160,150 

$1,082,445 

63.020 

200.000 

42  490 

172, .500 


Balance,  surplus $287,224  $47,811         $230,946         $604,435 

Profit  and  loss,  surplus.     2.899.190       2,612,732       1,690,815        1.374,168 

X  Albert  Pick  &  Co..  Chicago,  and  Albert  Pick  <k  Co.  of  liridgeporl.  Conn. 

y  Other  Income  added  before  deduction  of  operutmg  co^ts  and  expenses. 

Consolidated  Balance  Sheet  .Jan.  31  1022. 

[After  giving  effect  to  tho  sale  of  $1,500,000   new  Common  stock  at  par. 


Land,  buildings  &  equipment. $1,499, 098 


Patents . 

Good -will 

Cash .- 

U.  S.  Govt.  sec.  &  accr.  Int 


10,917 
2,51,5.(3 
5 1  (5, 7.10 
482,7.56 


Note.s,  accts.  receivable,  Ac.   5,9.5:i,()41 

Merchandl.se  invontorlos 4,404,701 

Advances  to  manufacturers 27.892 

Subscriptions  to  new  stock 1,. 500,000 

Sundry  slocks,  &o.,  Inve,stm'ts  342,248 
Employees'  welfare  fund  Inv..  40,618 
Sundry  accts.  receivable.  &o..  259,317 
Deterred  charges 214.185 


LlabllUieH — 

Preferred  stock $3,251,400 

Common  stock. 3 ,000.000 

Notes  payable 4.975.000 

Accounts  payable 721.889 

Customers'  credit  bnIaD«es 304.081 

Accr.  wages,  oommlaalong.  <tc.  75.036 

Accrued  local  taxes  (est.) 47,052 

Preferred   dividends 19,824 

Common  dividends 60,000 

Res.  tor  Fed.  tax  &  eontlng__  167,998 

Res.  foremployees'  welt.  fund.  42,469 

Surplus 2,899,190 


Total $15,563,941       Total.. $16,5«3,941 

— V.    116.  p.    1061. 

Pierce- Arrow  Motor  Car  Co. — Securities  Sold. — 
J.  &  W.  Seligman  &  Co.,  Hayden.  Stone  &  Co..  Chase  Securities  Corp. 
and  O'Brien.  Potter  &  Co..  syndicate  managers,  announce  that  tho  securities 
bought  by  the  syndicate  that  underwrote  the  recent  offer  to  shareholders 
of  8%  20-vear  Debenture  and  8%  Prior  Pref.  stock,  havo  all  been  disposed 
of.— V.  116,  p.  1189. 

Pioneer  (Sugar)  Mill  Co.,  Ltd.,  Hawaii. — Resumes  Div. 
A  dividend  of  10  cents  per  share  has  been  declared  payable  April   1. 
This  is  the  first  distribution  since  June   1921,  when  a  like  amount  was 
paid.— V.  112,  p.  379. 

Pittsburgh  &  Allegheny  Telep.  Co. —  To  Pay  Coupons. — 
The  Maryland  Trust  Co.,  Baltimore,  trustee,  in  a  notice  to  the  holders 
of  the  First  Mtge.  5%  bonds,  dated  Dec.  1  1899.  .states  that  it  has  had 
deposited  with  it  funds  with  which  to  pay  all  overdue  coupons,  with  interest 
at  6%  from  the  due  date  thereof  to  April  1  1923.  The  tetal  of  overdue 
coupons,  witn  interest  tnereon,  will  amoimt  to  $106  50  upon  each  $1,000 
bond.  "The  Maryland  Trust  Co.  will  issue  non-negotiable  receipts  for  such 
bonds  as  may  be  deposited  with  it.  in  order  that  tho  same  may  be  held 
pending  their  guarantee,  both  as  to  principal  and  interest,  by  the  Bell 
Telephone  Co.  of  Pennsylvania,  by  endorsement  thereon. — T.  115,  p.  2167. 


— Annual  Report. 
1921.  1930. 


1919. 


Pittsburgh  Plate  Glass  Co. 

Calendar  Years —  1922. 

Earnings    after    Federal 

taxes,   &c x$9.275,804  y$9,869, 532  $10,858,096  

Earns,  before  deprecia- 
tion &  Fed.  taxes $11.560.6.35 

Deprec.&c.chgd.off--  3.126,656       2.262.180       1,650.517 

Fed.  taxes  paid  for  pre- 

viousyear _._:._       2.896.490       1.445.220 

Net  earnings  for  year.  $9,275,804     $6,742,876     $5,699,426     $8,464,898 
Cash  dividends 4.805,288       2.948.490       3.35».964       1.810.559 


Surplus  for  year .$4,470,516     $3,794,386     $2,343,462  $6,654,339 

Surp.  beginning  of  year.  20.159.587     16.287.426     19,491.616  12,825.166 

Total  surplus $24,630,103  $20,081,812  $21,835,078  $19,479,505 

Stk.  divs.  from  prior  siu-.  6.1,54.640  

Misc.  adjustments.  &c..       Cr73.939         Cr7r,775      Cr606.9S9  Crl2.110 


Total  profit  &  loss  sur- 
plus end  of  year $24,704,041  $20,1, '',9,687  $16,387,426  $19,491,615 


X  Earnings  for  1922  less  depreciation,  obsolescence  and  reserve  for  esti- 
mated Federal  taxes  payable  in  1923.  y  The  report  for  1921  states  that 
these  earnings  are  shown  after  deducting  a  re-serve  of  $1,150,000  for  esti- 
mated Federal  taxes  of  1921. — V.  116,  p.  1189. 

Plymouth  Cordage  Co.— -Dividend  Increased. — 
A  quarterly  dividend  of  1  "^  %  has  been  declared  on  the  outstanding  Com- 
mon stock,  par  $100,  payable  Apr.  20  to  holders  of  record  Apr.  2.  This 
compares  with  1  M  %  paid  Jan.  20  last.  Prior  to  the  payment  on  Dec.  20 
last  of  the  100%  stock  dividend,  the  company  paid  2 'A  %  quarterly.  Com- 
pare V.  116,  p.  625. 

Port  Arthur  Canal  &  Dock  Co. — Bond  Application. — 
Th3  CO.  has  applied  to  the  I.-S.  C.  Com-nission  for  authority  to  issue 
$2,000,000  1st  Mtge.  bonds.  The  proceeds, of  the  issue  :ire  to  be  used  in 
paying  off  outstanding  debt  of  $1,000,000  and  for  additions  and  better- 
ments. The  Kansas  City  &  Southern  RR.  and  the  Texarkana  &  Fort 
Smith  Ry.  applied  to  the  Conmiission  for  permission  to  guarantee  the 
principal  and  interest  on  the  issue.  At  the  same  time,  the  Canal  company 
sought  permis.sion  to  lease  its  dock  facilities  to  the  Texarkana  &  Fort  Smith 
Ry.  for  a  period  of  30  years. — V.  83,  p.  49S. 

Port   Arthur    (Ont.),  Shipbuilding   Co.,  Ltd. — Bonds. 
See  Western  Dry  Dock  &  Shipbuilding  Co.  below. — V.  Ill,  p.  195. 

Porto  Rican-American  Tobacco  Co. — Change  in  Stock — 
Tobacco  Products  Corp.  to  Acquire  Interest. — 

The  stockliolders  will- vote  .\pr.  11  on  resolutions  adopted  by  the  direc- 
tors which  provide  for  amendmg  the  charter  as  follows:  (11  Converting 
100.000  shares  of  stock,  which  is  now  all  of  one  class  and  of  $100  par  value, 
into  a  7%  Cmnulative  Preferred  stock  of  SlOO  par,  share  for  share,  the 
Preferred  stock  to  participate  share  for  share  with  tne  Common  stock  after 
dividends  in  the  amoimt  of  $7  per  share  have  been  paid  on  each  class  of 
stock:  (2)  authorizing  a  total  issue  of  150.000  shares  of  such  Preferred  stock; 
and  (3)  creating  an  issue  of  150,000  snares  of  Common  stock  witnout  nom- 
inal or  par  value. 
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The  I'referrcd  stock  will  have  voting  power  at  the  rate  of  one  vote  for 
eacn  share.  The  Couiraon  stock  will  have  no  voting  power. 
I'resident  L.  Toro  in  a  letter  to  the  stockholders  Mar.  22  says: 
Recently  Tobacco  I'roducts  Corp..  which  had  for  some  time  manifested 
a  purpose  to  enter  tlie  field  of  Porto  Rican  cigars,  made  an  offer  to  invest 
over  $1,500,000  in  cash  in  this  company  on  substantially  the  following 
basis:  (1)  The  present  stock  to  be  converted  into  a  full  voting  7%  Cumu- 
lative Preferred  stock  of  the  same  par  value  as  the  present  stock,  namely 
$100  per  share,  and  to  participate  with  the  Common  stock  after  dividends 
of  ST  per  sliare  have  beou  paid  on  each  class  of  stock;  (2)  an  issue  of  Preferred 
stock  to  1)6  created  for  this  purpose:  and  (3)  a  further  issue  of  non-voting 
Common  stock  without  nominal  or  par  value  to  be  created,  whereof  Tobacco 
Products  Corp.  would  buy  as  many  as  61.566  shares  at  S25  per  share.  Ix-ing 
equal  to  the  number  of  shares  of  existing  stock  now  outstanding,  plus  the 
number  of  .shares  necessary  to  redeem  outstanding  dividend  warrants. 
This  proposition  commended  itself  as  lx?ing  in  the  interest  of  the  stoclihold- 
ers  becau.se  it  would  add  .S25  of  security  to  each  share  of  stock  without  any 
loss  of  control  on  the  part  of  the  stockholders,  and  at  the  same  time  would 
serve  to  put  the  stock  on  a  regular  and  permanent  dividend  paying  basis. 
—V.   116,  p.   1189. 

Prescott   fAriz.)   Gas  &  Electric  Co. — Merger. — 
See  Arizona  Power  (^o.  above. — V.  112,  p.  2649. 

Princess  Iron  Corp.,  Phila. — Extension  of  Bonds. — 
Holders  of  1st  Mtge.  7%  Serial  Gold  bonds  dated  Feb.  1  1918  will  vote 

April  18  on  extending  the  date  of  maturity  of  bonds  numbered  301  to  500. 

both  incl..  from  Feb.  1  1923  to  Feb.  1  1925.     The  Bank  of  North  America 

&  Trust  Co.  of  Phila.  is  trustee. 

Public  Service  GaslCo. — Improvements. — 
The  company  has  begun  improvements  on  four  plants  in  Hudson  County. 
N.  J.,  including  installation  of  exhauster  with  a  capacity  of  10.500.000 
cu.  ft.  and  a  350-ft.  dock  on  the  Hackensack  River  front,  both  at  the  We.st 
End  works. — V.  115,  p.  2278. 

Pure  Oil  Co. — Offer  to  Okla.  Producing  &  Ref.  Co. — 
See  Oklahoma  I^oducing  &  Refining  Co.-p.  above. — V.  110.  p.  1189. 

Radio  Corp.  of  America. — Acquires  Radio  Patents. — 
It  is  reportoJ^l  that  radio  devices  developed  by  -lohn  Hiys  Hammond  Jr. 
primanl.v  for  w.Trtime  use  by  the  Government,  which  include  methods  of 
operating  ,-ii'ri;U  and  marine  torpedoes  and  maneuvering  battleships  without 
personnel  for  targ?t  nra/'tice.  have  Ijeen  sold  to  tlie  Radio  C."rp  of  Ameri'-a 
and  the  American  Telen.  &  Teleg.  Co.  The  Govermnent.  however,  will 
retain  an  option  on  all  of  the  devices  for  military  >ise  and  for  experimenta- 
tion witii  lircraft  bombing.  Mr.  Hammond  and  his  ass'stants.  it  is  said, 
will  be  retained  as  con.sulting  engineers  by  the  Radio  Corporation.  Ap- 
proximately 200  .separate  patents  have  been  conveyed. — V.  116,  p.  1062. 

(Robert)  Reis  &  Co. — Sales,  &c. — 

The  percentage  of  increase  in  sales  of  the  company  and  subsidiary  cor- 
porations for  Jan.  and  Feb.  1923  over  the  same  months  of  1922  is  as  follows: 
Jan.  1923,  56M  %  above  Jan.  1922.  and  Feb.  1923.  35  2-3%  over  Feb.  1922. 

Booking  of  advanced  orders  for  fall  of  1923,  it  is  stated,  are  considerably 
in  excess  of  last  year  for  same  period. — V.  116,  p.  833. 

Replogle  Steel  Co. — New  Directors. — 

Leroy  W.  Baldwin  and  S.  H.  Bell  have  been  elected  directors  succeeding 
Mortimer  L.  Schiff  and  the  late  Charles  M.  MacNeill.  respectively. — 
V.  116,  p.  947. 

Republic  Iron  &  Steel  Corp. — Neiv  Director. — 
Matthew  C.  Brush,   Pre.sident  American   International  Corp..  has  been 
elected  a  director  to  succeed  the  late  George  W.  W;Uts. — V.  116.  p.  611.  525. 

St.   Regis  Paper  Co. — Bonds  Called. — 

All  of  the  outstanding  First  &  Ref.  Mtge.  6%  gold  bonds,  dated  Dec.  1 
1913,  have  been  called  for  redemption  .Tune  1  at  the  Northern  'Hsw  York 
Trust  Co..  Watertown.  N.  Y..  or  at  the  FirsL  National  Bank,  2  Wall  St.. 
New  York  City. — V.  115,  p.  20.57. 

Safety  Car  Heatin.g  &  Lighting  Co. — Earnings. — 
Calendar  Years —  1922.  1921.         '      1920. 

Net  profits .?!  .579.3SS     $1,349,992     .11,4.53,488 

Depreciation.  &c (i42,945  631,7.53  390.7(ifl 

Federal  taxes 137.600  200.000 

Dividends 591,720  591.720  591.720 

Surplus .S207.123        .'5;126.519        .S270,999 

—V.  114.  p.  2249:  V.    115.   p.   2695 

Salina  Light,  Power  &  Gas  Co. — Bonds  Offered. — Henry 
L.  Dohei-ty  &  Co.  and  Taylor,  Ewart  &  Co..  Inc.,  New 
York,  are  offeringr,  at  96^8  and  interest,  to  yield  about 
6.30%,  S9.5O,000  First  Mtge.  6%  Sinking  Fund  Gold  Bonds, 
Series  "A"  (see  advertising  pages). 

Dated  April  2  1923.  Due  April  1  1943.  Int.  payable  A.  &  O.  in  Chicago 
at  Union  Trust  Co..  trustee,  and  in  New  York  at  office  of  company,  without 
deduction  for  Federal  normal  income  tax  not  exceeding  2%.  Denom. 
.$1,000.  .§,500  and  .flOO  c*.  Redeemable,  all  Oi-  part,  on  any  interest  date 
upon  30  days"  notice:  until  April  1  1928  at  115:  thereafter  mitil  April  1  1933 
at  110:  thereafter  until  April  1  1935  at  108;  thereafter  until  April  1  1937  at 
106:  and  thereafter  and  until  April  1  1942  at  106  less  1  %  for  each  year  or 
fraction  thereof  expired  between  date  of  redemption  and  April  1  1937;  and 
after   April    1    1942   at   par   plus   interest. 

Data  from  Letter  of  R.  E.  Burger,  President  of  the  Company,  Mar.  17. 

Company. — 0\yns  and  operate?,  free  from  competition,  the  gas,  electric 
light  and  power  .systems  in  the  City  of  Salina.  Kan.  Population,  about 
17.000.  Properties  include  a  modern  and  efficient  power  station  having  a 
rated  capacit.v  of  S.1.50  k.  w.  Distribution  system,  consisting  of  about  61 
miles  of  pole  lino  and  26  miles  of  gas  manis.  covers  all  parts  of  the  city.and 
serves  a  number  of  consumers  outside  the  city  limits. 

Capitalization   Oiitstmiding   upon   Completion  of  Present   Financing. 
1st  Mtge.  6%  Gold  Bonds,  Ser.  "A. "due  1943  (auth.  .S5, 000,000). -f 9.50, 000 

7%  Cumulative  Preferred  Stock 172,000 

Common  Stock  (owned  by  Cities  Service  Co.) 500,000 

Purpose. — Procoods  v,^ill  be  used  to  retire  the  First  Mlge.  7%  Gold 
Bonds,  due  May  1  1923,  and  for  exten.sions  and  improvements  now  nearing 
completion . 

Sinking  Fund. — Commencing  March  1  1924,  co.mpany  will  annually  pay 
to  the  trustee  an  amount  .sufficient  to  retire  1 31>  'i  of  the  total  amount  of 
bonds  theretofore  certified.  Funds  will  ha  used  by  trustee  to  pm-chase 
bonds  in  the  open  market  at  not  to  exceed  par  and  interest. 

llMos.cnrf.    Year  end.    Year  end. 

Earnings —  ./an. 31  '21 .  Jan  .31  '22.  Jan.3\  '23. 

Total  gro.ss  earnings .$4 1 2.697     $472.81 2     S.507,480 

Oper.  expenses,  maintenance  and  taxes 278.193       279,032       298.562 

Net  earnings  before  depreclatio 1.34.504     .S103.780     .$208,918 

Bond  intere-it  (ujion  comnletion  of  this  financing) 57,000 

Management. — Henry  L.  Dohcrly  &  Co. — V.  110.  p.  2082. 

Silversmiths  Co. — Stockholders'  Committee. — 
The  stockholders  have  boon  requested  to  deposit  their  stock  with  a 
stockholders'  i)rotoctive  conimittee.  the  object  of  which  is  to  protect  the 
stockholders'  interests  and  to  represent  them  in  the  event  that  any  plan 
may  be  presented  for  tho  refinancing  or  the  reorganization  of  the  compan.v. 
The  formation  of  the  <:ommittee  was  brought  about,  by  the  default  in 
payment  of  .^724 ,000  certificates  of  indebtedness  and  .'$245,000  secured 
notes,  both  duo  July  1  1922.  The  company  has  been  ia  difficulties  since 
1920.— V.  115,  p.  316. 

Simmons   Co.,    Kenosha,    Wise. —  Sales. — 
Gro.s.s  sales  for  the  first,  quarter  of  the  current  fiscal  year  were  .|6. 592, 687, 

an  increase  of  more  than  100%  over  tho  .same  period  last  year. — V.  116,  p. 

731. 

Skelly  Oil  Co. —  Sales — Production. — 

It  is  reported  that  the  company  and  Its  subsidiaries  sold  451 .762  barrels 
of  crude  oil  in  Fel)..  valued  at  .$918,270.      It  is  staled  that  the  company 


alone  sold  438.581  barrels,  valued  at  .5893,282.  Total  gasoline  sales  wers 
2.433.630  gallons,  valued  at  .?335.S13. 

Net  oil  prodtKtion  by  the  company  for  .Tan.  was  566.053  barrels,  or  a 
daily  average  of  18.260  b:irrels  of  an  approximate  worth  of  $942,000.  Pro- 
duction of  raw  casinghead  ga.soline  for  January  was  990.000  gallons,  or  a 
daily  average  of  31 .930  gallons  of  an  appro.vimate  value  of  $124,900.  At 
present  gasoline  production  is  at  the  rate  of  130.000  gallons  per  day.  and 
within  the  next  three  months  this  output  of  gasoline  is  expected  to  be  in- 
creased to  225.000  gallons  dsiily  through  plant  additions. 

The  company  and  its  subsidiaries  own  415  tank  cars  with  a  total  capacity 
of  3.710.000  gallons.  Contracts  have  Ix'en  entered  into  to  acquire  70 
additional  tank  cars,  of  a  total  .-apacity  of  560.000  gallons. — V.  116.  p.  947. 

Southern  States  Oil  Corp. — Acquisition. — 
The  company  has  acquired  additional  acreage  northwest  of  Smackover 
on  basis  of  $15,000  per  acre.     The  company  has  started  drilling  its  No.  1 
well  on  this  new  acquisition. — V.  116.  p.  1190. 

Springfield  Light,  Heat  &  Power  Co. — Resignation. — 
The  State  Savings  Bank  &  Trust  Co..  Columbus,  Ohio,  has  resigned  as 
trustee  of  an  issue  of  1st  Mtge.  5%  gold  bonds  dated  Feb.  1  1909  and  due 
Feb.  1   1920.--V.  114.  p.  1899. 

Standard  Oil  Co.,  Indiana. — New  Officer. — 
John  D.  Clark,  Vice-President  and  general  counsel  of  Midwest  Refining 
Co.  has  been  elected  a  director,  Vice-President  and  Assistant  to  the  Chair- 
man.— V.  116.  p.  1191. 

Standard  Oil  Co.  (Kansas). — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919 

Net  earning $1,232,154         .$207,789     .$2,043,449     $1,661,614 

Dividends  paid (15%)300.000   (24)480,000   (24)480,000   (24)480.000 

$1,181,614 
4,295,556 


Balance,  surplus .$932.1.54  def.$272,211 

Previous  surplus 6,768,408       7,040  619 

Stock  dividend x6, 000,000        


$1,563,449 
5,477,170 


Profit  and  loss  surplus_$l, 700, .562     .$6,768,408     $7,040,619     $5,477,170 


X  On  Dec.  30  1922  a  300%  stock  dividend  was  paid  an  the  then  outstand- 
ing .$2,000,000  capital  stock. 

Balance  Sheet  December  31 


1922. 

Assets —  S 

Real  estate  &  plant  5.822,773 

Raw  material,  &C-  2,958,246 

Cash 115,632 

Securities 1,081.249 

Acc'ta  receivable- -  1.942.893 


1921. 

S 

5,780,455 

3,235,365 

100.468 
1.201.600 

435,778 


Liabilities — 

Capital  stock 

Accounts  payable. 

Depreciation 

Tax  reserve. 


1922. 
S 

8,000,000 
761,271 

1,290,102 
168,859 


Surplus 1,700,562 


1921. 
$ 

2,000,000 

910,563 

1,057,689 

17,006 

6,768.408 


Total 11.920.793   10.7.53.666 


Total .11,920.793  10.753.666 

— V.  116,  p.  731. 

Standard  Oil  Co.  (Kentucky). — Annual  Report. 

Calendar  Years —  1922. 

Net  profits .$5,086,875 

Cash  dividends y3. 763. 725 

Res.  Fed.  taxes  cur.  year        625,000 
Insurance  fund 


1921. 

$3. 377. .542 

ri  2)  720.000 

660,000 


1920. 

$6,020,260 

(12)720.000 

2,250.000 


Balance,  siu-plus .$698,150 

Previous  surplus 9,288,442 

Stock  dividends x9 ,000 .000 

Adjustments,  &c Cr.386,621 


$1,997,542 
7.290,900 


$3,050,260 
4,240,640 


1919. 

.$3,726,033 

(12)720.000 

1.500,000 

100.000 

$1.406.0.33 
2,834,607 


P.  &  L.  surplus 


$1,373,213 


),288,442     $7,290,900     .$4,240,640 

X  The  company  in  April  1922  paid  a  33  1-3%  stock  dividend  and  again 
in  December  1922  paid  a  66  2-3%  stock  dividend,     y  Includes  dividends 
of  6%  on  the  old  $100  stock  and  $8  50  per  share  on  the  new  $25  stock. 
Balance  Sheet  December  31. 


1922. 

1921. 

Assets —                      $ 

S 

Plant.  Improvem't 

and  equipment-13,901,127 

11,987.725 

Merchandise 6,037,496 

7.426„542 

Cash,  accounts  re- 

ceivable &  other 

investments 4,970,122 

3,089,595 

Total 24,908,745  22,503,862 

— V.  116,  p.  1190.  947. 


1922. 
Liabilities —  $ 

Capital  stock 16,715,221 

Accounts  payable.   1,452,445 
Deprec'n  reserve. .  3,973.075 

Insurance  fund 349,825 

Reserve  Fed'l  tax.   1,044.966 
Surplus 1,373,213 


1921. 
S 

6,000.000 
2.673,884 
3.211,405 
329.354 
1,000.777 
9.288,442 


Total. 


.24.908.745  22..503.862 


Standard  Oil  Co.  of  Nebraska. — Bal.  Sheet  Dec.  31. 


1922.  1921. 

Assets S  $ 

Plant  (l"essdcprec.)..2,505.269  2,261,838 

Merchandise 1 ,029,446   1 ,179.973 

Cash 1 .127,537  1 ,093,192 

Acc'ts  receivable 385,035      420.706 

Investments 685,410      428.971 


Total 5,732.697  5,384,680 

-V.  115,  p.  2279. 


1922.  1921. 

Liabilities —                    $  S 

Capital  stock 3 ,000,000  3,000,000 

.Acc'ts  payable 421,397  342,511 

Reserve   for   Federal 

taxes 118,450  94,395 

Surplus 2,192,868  1,947,772 


Total 5,732,697  5,384.680 


(L.  R.)  Steel  Co.,  Inc.,  Buffalo,  N.  Y. — Obituary. — 

Leonard  R.  Steel  Jr.,  head  of  the  Steel  enterprises,  died  March  22. — 
V.  116.  p.  1063. 

Stern  Bros.  (Dry  Goods',  N.  Y.  City.— To  Reduce  Pref. 
The  stockiiolders  will  vote  April  11  on  reducing  the  Pref.  stock  from 

$3,851,400  to  .$2,837,800. 

Jan.  31  Years—  1922-23.  1921-22.  1920-21.  1919-'20. 

Gross  income ]        Not         f  $1,491,834     $1,686,388     S2. 226,466 

Gen.,  admin..  &c.,exp- f      shown  4,57.450  489,003  329,356 


Netprofit $1,014,717     $1,034  384 

Federal  taxes 160.000  105.000 

Net  prein.  &  expen.se  on 

purchase  of  Pref.  .stk.  85.769  

Preferred  dividends...  (8%)258.398(7  .><.)2.57.581 
Pref.  div.  (.stk.)  (33.M%)  x997.,500 


$1,197,385 
305,000 


$1,897,110 
530.0.52 


(14)420.000   (lJi).52.500 


B.nlanco.  surplus $510. .5.50  dcf.$325.697        $472,385     $1.314, .5.58 

X  Stock   dividends,    covering   ac'-umul'tions   unpaid    to   Sept,    1    1921. 

33M%;  p:Hd  in  8%,  Preferred  .sto-k.  $981,900:  cash  fractions.  $15,600,— 

V.  114,  p    1'833. 

Submarine  Boat  Corp. — Annual  Report . — 
Cfilcniiar  Years—  1922.  1921.  1920.  1919. 

Gross  earnings  from  con- 
struction and  sales.. .$10.505, 516     $5,855,591  $35,179,794  .$93,991,824 

Costof  constr.  &exps..     9,472.492       7.830.217     31.341. ,570     89.706,860 


Net   ini'ome. 
Other  income.. 


Gro.ss  income.. 
Other  deductions. 


$l.033.0241oss$19746'26 
1.1()0.747       8.410.504 


$2,193,771 
577.938 


B6.435.878 
8.635.354 


Balance,  surplus.. 

Previous  surplus 

Adjustment  s    

Ffuiiral  ta.\es,  prior  years 
Dividends  paid 


$1 , 615, 833df$2, 199.475 
5,760,096       8.472.324 


160.092 
352.660 


$3,838,223 
3,276,761 

$7,114,985 
5.248,991 

.$1 .865.995 
8.025, ()77 


653,498 
765,850 


,$4,284,964 
712,731 

$4,997,694 
2.9.34.133 

$2.0(i3.561 
5,921,995 
Cr, 40. 123 


Profit  &  less  .surplus..  $7,375,929     $5,760,096     .$8,472,324     $8,025,679 
— V.  115.  p.  2805. 

Standard  Oil  Co.  of  New  Jersey. — Oil  Contract.— 
The  company  has  entered  into  a  contract  with  tho  Marland  Oil  Co. 
calling  for  the  delivery  of  crude  oil  and  gasoline  during  the  current  year, 
with  a  value  ranging  between  .$30,000,000  and  $35,000,000. 

An   official   statement  .says:     "The   Standard   Oil   Co.    of  New   Jer.sey 
announces  the  closing  of  a  transaction  .whereby  Marland  Oil  Co.  has  .sold 
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fi, 000, 000  hiirrrln  of  oriido  oil  to  tho  OnrJor  Oil  On  .  mibildlary  of  tho 

Standard  Oil  Co.  i)f  New  .IdfM'y,  I'or  dillvcry  In  llin  OsaKo;  aiNii  2,1)00,01)0 
barrels  ol"  Kasolitii',  wlili  li  It  lia.s  sold  (o  I  lie  Slandanl  Oil  Co,  ol"  iN'ow  .Iitscv. 
Tills  will  Insure  iiii  anipl"  supijly  of  lilKliKl'.ivlly  rrudi'  lor  tlin  Now  Jcr.sny 
coini)any's  ncuds  in  |<.rj:i. 

"Tolal  aiiiotiiil  lii\(>lvi'd  In  tlils  Ir.invai-l  Ion  in  holwi'on  $;10,00(),000  anil 
$3.') , 000 , 000 .  Dollverlos  will  coimimi'mi  i>  mI  oni-i'  coiH  linilnn  for  a  porlod 
of  a  yi-ar."      V.   I  Iti,  p.   lOd.t. 


Superior  Steel  Corp. — New  Officrrn. — 

l{.  I'Mson  lOn'M-y,  n'i'<'ii(l.\  clocti'd  n  diroctor,  Iiiik  Ix'cn  clmlid  I'li  sl<li'iil, 
succiM'dliii?  .lani'S  II,  lliiiMiiond,  who  has  hern  ■•li>i-t,i(l  Ch'ilrniaii  of  Hin 
Ho;ird.  Charli;:  II.  Vorstcr  has  been  rliMlcd  Tnvislif  r,  C,  1),  Claix-y 
S«cr(>l.iry  and  O  ^t.  l.lddoll  .\,ssls(.-ini  So<Totary  and  Troamiror.  V.  I  HI, 
i>    |0(>:< 

Temple  Coal  Co.      lioiuls  CdUvil. 

'riiirly-oiu'  ls|.  \  Coll.  Triisl,  MtK".  Sinklnx  l''iin(l  l)onds  dated  July  I 
191  t  liav(<  IxMMi  called  for  payment  .\prll  1  ut  101  and  int.  at  the  I'enn- 
sylvania  Co.  for  Insuraneo,  &o.,  I'hila.,  I'a..  Inisteo, — V.  ll.'i,  p.   ll.'tH, 

Texas  Co.      A'dc  dctirral  Caitvscl.  - 

.)u(l«e  (1.  n.  /ViiHvs  has  been  elected  Keneral  counsel,  succiiodInK  Kdwin 
».  Parker.      V.   IKi,  p.   U73. 

Tide  Water  Oil  Co. — Annual  Rrixni. — 
I'alrnttor  Years —  1922.  102I.  1020  I'll"). 

tiross  earuhiKS .$52, 12fi,02,">  $l(>,2.''>,">.290  .?«)0,077.0:V2  Slfi,.S2S,7S  1 

45,7.52.291      15.291.444     45,195,;«o     :{2, 145,519 


OperaliuK  oxpeii,sos 

OperalhiK  ineomo 
Other  income 

Total  income    ...... 

Doprec,  &  dopletion... 
Federal  taxes      . . 

Net 

<  Uitside   stockholders' 
proportion 


-  $(i,f>7.<.7H4 

2,128,294 

-  $8,802,028 

-  3.826,060 


$960,846  S14.S81.697  ,«il4,(is:}.265 
952,49.'l        1.295.029  06S,.S,S1 


$l,9i:i,r«9  $16,176,726 

.•J.9.'}3.727       4. 880. 132 

2, 190,. 592 


S15,352,M6 
4,080,975 
2.298,211 


.-  $4.975, 968df$2, 020, 388     $9,106,002     88,973,020 
52,651  6.442  6,516  66.350 


Tide  Water  Oil  .stock- 
holders' proportion - 
Dividends  .        .  „ .  _      _ . 


$4,923,317  e$2. 026,830     .W),  100,486     $8,906,670 
(10)4171,534(16)58,59.060(16)5246,412 


$4,923,317df.«6,198,.364     .'513,241,426     .$3.660,2.58 
$17.320  881   $12.067.S25x.$18.0(>0,087  .$17,659,919 


Halanoo,  surplns 
rrofil  &  lo.ss  surplus  ^^    __  _  , 

e  L«ss.  X  In  previous  annual  report  Federal  income  taxes  are  shown" as 
$2,190,592:  this  amount  was  later  reduced  bv  .$497,363,  which  added  u  like 
amount  to  the  surplus  at  end  of  year. — V.  116,  p.  1191.  86. 

Tobacco  Products  Corp. — Federal  Complaint. — 
See  American  Tobacco  Co.  above. — V.  11(5,  p.  1191,  1174. 

Tonopah   (Nev.t  Mining  Co. — ■7}4%  Dividend.— 
The  diri-ctors  have  declared  a  dividend  of  7"-'^;    on   tho  capital  stock 
payable  .\pril  '.'!  to  lioldcrs  of  record  M:r.  31 .     The  companv  in  April  and 
Oct.   1922  p:'irt  roRUlar  somi-.innual  dividends  of  5%.  together  with  extras 
of  2'... 'ii  each.     An  extra  dividend  of  15%  was  paid  in  .Ian.  last. — V.  116, 
p.  1063. 

Torrington  Co. —  Usual  Quarterly  Diridoid. — 
The  directors  have  declared  the  repnilar  quarterly  dividend  of  62'-^  cents 
a  share  on  the  Common  stock,  payable  April  2  to  holders  of  record  March 
20.  Last  quarter,  the  company  paid  "an  extra  cash  dividend  of  $3  75  a 
share  on  the  Common  stock  in  addition  to  the  usual  quarterlv  dividend  of 
62J^  cents  a  sh;u-o. — V.   115,  p.  2488.   1438. 

Turman  Oil  Co. — Earnings  Increase. — 
Officials  sa.v   that  diily   earnings  from  oil  production   during 
showed  an  increase  of  $960  a  day  as  compirel  with  th"  p-c-vio.i 
Due  to  the  conpletion  of  new  wells  within  the  p  isl  two  wo  'ks. 
expected  to  show  another  substantial  increase  in  e   ■•■lings.     Thr 


F'lbni  iry 

s  m'>!i':h. 
Mirch  is 
increase 


in  earnings  is  expected  to  r6.sult  in  extra  comp.insiLion  to  sto^-k'ioldcrs 
V.  115,  p.  2391. 

Union  Natural  Gas  Corp, — 1^%  Dividend. — 
A  quarterly  dividend  of  1 M 'v^  has  been  declared  on  the  outstanding 
$19,680,000  capital  stock,  par  .$25.  payable  .\pril  15  to  holders  of  record 
March  31.  This  compares  with  2,V.;<^  paid  quarterlv  from  April  1919 
to  January  1023  incl.,  on  the  $9,840,000  stock  outstanding  prior  to  the 
payment  on  Dw,  30  1922  of  the  100%  stock  dividend.  (See  V.  115 
p.  2188.)— V.  116,  p.  1047. 


Union  Tank  Car  Co. — Amiual  Report.— 
Calendar  Years^  1922.  1921.  1 


Earns,  after  oper.  oxp 
Depreciation  &  amort'n. 
Fed.  taxes  (prev.  year). 

Res.  for  taxes  1922 

Res.  for  annuities 

Preferred  dividend. 
Common  dividends. 


$8,097,781 

3,895,782 

249,, 562 

570.000 

79.577 

(7%)840.n00 

(7%)  840 .000 


$5,903,574 
3,817,3.50 
1.001.115 


920. 

$7,221,982 

2. .545,438 

1.286.491 


82,4f-'5 


1919. 
$6,694,169 
1,8,5S,826 
1,017,054 

200.000 


(7)840.000(5 'X).503, 433  Pf.stk.iss.'20 
(7)840,000     (7)840,000      (7)840,000 


.  -  $1,622,859  def.?677,376 
..  10.815,177  11,492,553 


.$2,049,620 
9,398,694 


Balance,  surplus. 
Previous  siu-plus 

Total -surplus $12,438,036  $10,815,177  $11,448,314 

Adj.  Federal  taxas _        __       Cr  44  239 

50%  Com.  stock  dividend  6,000,000  _    __ 


$2,778,289 
6,620,405 

.$9,398,694 


Profit  &  loss  surplus..   $6,438,036 
Balance  Sheet 

1922.  1921. 

.issels —                          $  s 

Tank  oar  equip.. x38, 223,626  41,802,527 

Real  estate 47,106  47,189 

Office  furniture...         12,076  21,137 

Shop  investment. .       23,5,477  85,938 

Cash  &  securities-   3,880,518  1,714,681 

Material 331,943  192,250 

Accts.  receivable..   1,673,397  753,058 


$10,815,177  $11,492.5.53 
December  31. 


$9,398,694 


Total 


...44,404,142  44,616.779 


Lial)ililies — 
Preferred  stock. 
Common  stock.. 
Car  trust  notes. . . 
.\ccounts  payable 
Res.  for  annuities 
Reserve  for  taxes 
Surplus 


1922.  1921. 

.s  s 

12.009,000  12,000,000 

18,000,000  12.000,000 

6,500,000  9,012,000 


620,095 

276,011 

570,000 

6.438,036 


,563,082 
226. .520 


10,815,177 


Total 


.44,404,142  44,616,779 


X  Less  depreciation . 

The  stockholders  will  vote  April  11  on  authorizing  the  directors  to 
acquire  Common  stock  for  employees.  It  is  provided  in  the  plan  that 
about  10.000  shares  of  the  Common  stock  of  a  total  unissued  amount  of 
(0,000  shares  shall  be  issued  and  sold  to  the  trustees  on  behalf  of  its  em- 
ployees and  those  actively  engaged  in  the  conduct  of  its  business.  The 
plan  will  be  in  operation  for  five  years  from  July  1  1923  and  shall  be 
administered  by  three  trustees.  Employees,  officers  and  directors  who 
have  been  in  the  service  of  the  company  continuously  for  one  year  or 
more  may  buy  the  Common  stock  under  the  plan.  The  stock  may  be 
paid  for  in  installments. — V.  116,  p.  189. 

United  Gas  &  Fuel  Co.  of  Hamilton,  Ltd. — Guar'y,  &c. 
See  Hamilton  By-Products  Coke  Ovens,  Ltd.,  above. — V.  115.  p.  2915. 

United_  States  Gypsum  Co. — Annual  Report. — 


Calendar  Years —  1922.  1Q21 

Net  earnings .$4,370,771  $2,639,553 

Depreciation 470.216  271,418 

Contmgencies 300,000  200,000 

Federal  taxes 481.522  478.169 

Preferred  dividends  (7%)  418.881  417.785 
Com.  dividends  (14%).- 


1920.  1919, 

$2,126,778     $1,288,110 

Not  shown 


421,567     212.000 

417.321     397. ,567 

x619,659(9%i374,670(9'^c)355,115  (1%)39,049 


Balance,  surplus $2,080,493        .$910,587        $932,774        $639,494 

Profit  and  loss  surplus.-  $5,615,795  .$3,535,302  $2,624,715  $1,498,871 
1  o?  ^"'■'""es  stock  dividend  of  10%  and  4  regular  quarterlv  di\idends  of 
1%  each.  In  Dec.  1921  and  1920  5%  was  paid  in  Common  stock  besides 
tne  regular  cash  dividends.  These  are  included  in  the  above  amoimts 
shown. — V.  116.  p.  949. 


United  Oil  Producers  Corp.      Trnilrrn. — 

The  ('oal  ,V  Iron  Nallonal  M.imU,  IruKli'c  will  iitilll  April  Xi  recnlvi'  bliU 
I'or  (he  sale  to  ll  of  .S',  i  iu.ir.mtii  d  ami  P,iriic|p;iLlnK  ProiJuctloii  iHindx 
III  an  anioiinl  siifriclenl  to  exlniisl  .$111. H|3  Iti  tie  InMnp;  riiinl.  On  Alirll  2 
Ihe  tniNlee  also  reei4veH  li'iMhTs  to  exhiiUMl  '*l.'i  .'PiH  In  the  hIiiUImk  fund. 
To  d.ite  Ihe  Ninklng  fund  h.is  redennied  S.50<I.SI)0  of  lln-se  bondM.  Heo  iijito 
V.    I  16,  p.    l(ll),'l,    mil. 

United   States  .Slioc   Co.,   Cincinnati,   O.      Slnrk.^  Sold. 

\\  .  !•',.  iliittmi  iV.  ("<),,  New  Yorl;  fui'!  f 'iM'iriiinli,  Iihvh 
sold  in  iit)ils,  I  I  ..SO'J  .•^liiip's  7'/(  ( 'uniiiliitivc  IVofcrrcd 
Stock  (|):ir  .SlOOj,  iuid  ."jii/)'.)7  sliurcs  ( 'oimiion  Stock  (no  pur 
vjiIiKv),  'iH  follows:  Ono  slitirc  of  jjrcf.  stock  and  41/^  .shares  of 
com.  stor-k  at  ■'SIS?  per  unit. 

Dividends  on  I'ref.  .stock  payable  <^.  .1 . ,  lieglnnln;(  .fiily  I  1923.  Ki<<|i<«<ni- 
■  ible.  ,ill  or  pari,  on  an.v  dividend  dale  on  IIO  days'  notice.  ;i*.  I  10  anfl  divl 
deiuls.  .\nnn.il  retlrein.ini  fund  of  Pref.  .stock  bcKlnnliu:  1925,  of  10';,  net 
earninifs  of  preceding  yc:irs.  Jifler  |).iyjnent  of  Pref.  dlvldeii>l.  but  not  to 
exceed  In  ,iiiy  one  .ve.ir  2  '  a  ' ,'  of  tluMiar  amount  of  I  he  total  Preferred  .Skh-U 
outstindiiig  iit  an.v  lime.  I''un(l  to  be  used  f'nr  |)iirchase  of  Prof.  slo<4{  at 
not  <'xceedlng  redemption  nriri'.  Tran--I'<'r  .awreiit,  I'nlon  H.-rvln!?s  H;ink  M 
Trust  Co.,  Cincinn.iti:  reg!str,ii'.  I'lrst  N'.itinn.il  HaTiU.  Cincjnti.al  I 
Dnta  from  Letter  of  President  John  C.  Holters,  Cincinnati,  March  17. 

Cnv!i>nnv.  A  rcc^'iit  merger  of  the  followinK  cojnpiinl<K;  lloltJTH  Co., 
Kc'ohn  Kei  hheimer  Co..  Val  Dultenliofer '  .Soils  (V).,  Kobert  \Vlno  fJo., 
Scholffele  SIku"  Mfg.  (;o.  Th.!  constituent  cojiipanios  inanufacrture  women '.s. 
inis.es'  and  children's  shoe  ,  in  wells,  t  urns  ,iiiil  .McKays.  Tho  plants  have 
:i  daily  capac'ty  of  10,150  oairs. 

Sales.  .Sales  for  the  five  years  to  thi?  clo'.e  of  the  season  oiidiii'.^  October 
1922,  and  tno  period  from  October  1922  to  Jan.  20  1023,  amounted  to 
$40,476,866. 

F.nruhtris.  .\verago  net  earnings  of  the  constituent  companies  for  the 
p -riod  19i7  to  .Ian.  '20  1923,  aft<'r  givin'{  eri'o<:t  to  Kerle/al  income  taxes  at 
1922  rates,  anioutiKtd  to  $158,000  iht  annum,  or  over  thro  tlm<M  tho  annual 
flividend  recnilrements  of  .$1.50, 5()0  on  the  lYefemKl  .Stock.  This  .Vyear 
avenige  annual  rate  of  $458.01)0  Is  not  after  giving  effect  to  all  looses  inci 
deni  to  the  deflation  perio<l  of  1921  22  .and  including  a  severe  .strik<!. 

I'nde.  norm.al  condiiions  annual  net  earnings  of  the  separate  comnanifw 
should  oe  in  excess  of  ,$()()(), 000  after  Federal  incom.)  taxes.  Through 
economies  resulting  from  th<>  consolidation,  tne  orobabi''  net  Income  of  tho 
new  com))any  shouUI  be  from  $700,000  to  .$750,000,  or  in  excess  of  $4  .59 
per  share  or  20';;,  on  tliC!  common  after  providing  for  the  preferred  dividend. 

Cnpitdlization.  -  After  consolidation  (oniijanv  wiil  have;  outst.anding 
•$2.1,50,000  Cuinul.  7','  Pref.  slock  (inclusive  of  $203,100  set  aside  to  nnt- 
vide  for  I'referred  Stock  of  Hollers  Co.),  and  1,52,500  shares  of  no  par  value 
Common  stock.      Xo  funded  debt. 

Directors. — .lohii  Duttenhofer,  Marcus  Fechheimer,  .John  (i.  Ilolt^rs. 
.lames  M.  Hulton,  Irwin  M.  Krohn,  K.  iv.  L.'Blond,  Jain.-s  P.  Orr,  PYank 
X.  O'llrien.  Marcus  S.  Hice,  Edwards  Kitc...ie,  Lewis  S.  liasensteii,  Win.  H. 
Scheiffole,  Robert  AVise. 

Balance  Sheet  January  20  1923  (After  Financing). 


Assets— 

Land,  bidgs.,  leasen'd,  &c.. $3. 1.38. 260 

Goodwill,  trademarics,  pat- 
ents, &c 

Cash  &  negotiable  .securs    . 

.Secured  loan .. 

Notes  roc,  cu.stomers 

Acc'ts  receiv'le,  customers 

Inventories 

Other  a.ssots '. 


500,000 
213.131 


Liahiiitics — 
Preferred  .s,tock 


.?!  .946.900 


lYef .  stock  of  subsidiaries.       203 . 1 00 

Common    (surplu.s) 3,0,50,000 

Notes  payable 2H4,949 

25,000'Accounts  pavaole 334,269 

34,481  [  Accrued  items 25,81 8 

874,2831  Reserves 607.7  53 

1.295.6771  ■  — 

371.9,58;     Total  (each  side). $6.4.52,789 


United  States  Trucking  Corp. — Directors,  &c. — 
President  .1.   J.   Rinrdan  has  been  elwted  acting  Chairman,  succeeding 
(«ov.  Alfred  E.  Smith,  who  resigned.      Harry  M.  Taylor  h;'S  Ix-en  elected 
a  director.     E.  T.  Haggerty  and  S.  M.  .Schat/.kin  have  resigned  as  direc- 
tors.— V.   115,  p.  2805. 

Utah  Copper  Co. — Obituary. — 

Charles  M.  JVIacNeill,  Prasident  of  this  company  and  af  tho  Chino  Cop- 
per Co.,  Vice-President  of  the  Replogle  Steel  Co.  and  a  director  of  a  number 
of  other  corporations,  died  in  N.  Y.  City  on  Mar.  17. — V..116,  p.  1063. 

Van  Camp  Sea  Food  Co.,  Inc. — Bonils  Offered. — Bond  & 
Coodwiu  &  Tucker,  Inc.,  and  Carstens  &  Earles,  Inc.,  Los 
Angeles,  are  offering  at  99  and  int..  to  yield  about  7.10%, 
.$850,000  1st  (closed)  Mtge.  7%  Sinking  Fund  Gold  bonds. 

Dated  Feo.  15  19'?3.  Due  Feo.  15  1937.  UUevest  paj-able  P.  ,it  A.  at 
Pacific  .Soutlnvisl  Trust  &  Savings  Bank,  Los  Angcl(».  trustee,  without 
deduction  of  normal  Federal  income  tax  up  to  2%.  Denom.  $.500  and 
$1  .OOOi-*.  Callable  on  any  int.  date  on  60  days'  notice  at  107  up  to  Feb. 
15  1931  and  at  1%  per  year  less  for  each  year  thereafter. 
Data   from   Letter   of   Pres.   Frank  Van   Camp,   Los  Angeles,   Calif.; 

March  1. 

Company. — Consolidation  of  the  Van  Camp  Sea  Food  Co..  International 
Packing  Corp.,  Neilsen  &  Kittle  Canning  Co.,  Ltd.,  and  White  Star  Can- 
ning Co.  Plants  of  the  AVhite  Star  Canning  Co.  and  the  International 
Packing  Corp.  (through  prcdeces.sors)  have  been  In  operation  since  1912; 
the  Van  Camp  plant  since  1914  and  the  Neilsen  &  Kittle  plant  since  1918. 
Company  is  the  largest  packer  of  tuna  in  the  world.  In  addition  to  its 
operations  in  packing  the  several  varieties  of  tuna,  albacore  and  sardines, 
company  has  rounded  out  its  seasonal  operations  by  becoming  packers  of 
other  California  food  products.  Plants  are  located  in  Los  -\ngeles  Harbor 
and  on  San  Diego  Bay.  Owns  or  controls  through  mortgages  a  large  fleet 
of  deep  sea  fishing  boats. 

Purpose. — Proceeds  ivill  be  used  to  discharge  current  debt  am*  supply 
additional  working  capital. 

Capitalization   Outstanding  After   This  Finarunng. 

Isi  Mtge.  bonds $850.00017%  Cumul.  Pref.  stock $.598, .500 

Prior  Pref.  8%  Cumul.  stk.  665,0001  Common  stock 800,000 

Earnings. — -Consolidated  net  earnings  of  the  constituent  companies  for 
the  5-year  period  ending  Dec.  31  1920,  after  depreciation,  averaged  over 
$385,000  per  annuii;.  or  more  than  6.4  times  the  interest  charges  on  these 
bonds,  .\fter  deducting  all  inventory  and  other  losses  incurred  through 
post-war  adjustments,  average  net  earnings  for  7  years  ending  Dec.  31  1922 
have  been  over  3  times  the  int.  charges  on  the.sc  bonds.  It  is  expected  that 
unified  operation  %rill  effect  other  important  cconomi?s  and  res*ilt  in  sub- 
stantiiily  increased  earnings. 

Sinking  Fund. — Beginning  Feb.  15  1924  company  will  pay  to  the  triLstee 
for  the  purpose  of  retiring  bonds  an  amount  equal  to  15*^0  of  net  earnings 
as  defined  in  the  trust  indenture.  Moneys  tn  the  sinking  fund  will  ))e  ap- 
plied to  the  purchase  of  bonds  in  the  open  market  up  to  the  redemption 
price,  and  if  not  e.<chausted  by  such  purchases,  will  Ik<  used  to  call  bonds  by 
lot. 

Waltham  Watch  Co. —  To  Redeem  Bonds. — 
The  directors  have  voted  to  call  for  payment  and  to  redeem  on  .\u,g.  1 

1923  at  102  and  int.  the  entire  issue  of  $3,000,000  5- Year  6%not«s  due 

A.ug.  1  1924. 
The  First  National  Bank  of  Boston  is  now  prepared  to  redeem  any  or  all 

of  the  above  notes  at  102  and  int.  to  date  of  presentation. — V.  116.  p.  834. 

Warner  Sugar  Refining  Co. —  Annual  Report. — 
Calendar  Years —  1922.  1921.  1920. 

Grass  .sales _.x$.55.831 .829  .$45.429.64.58113.049.828 


Profit  from  operations .$2,289,542 

Interest  charges 651,262 

Depreciation 452.286 

Federal  taxes 96.720 

Reserve  for  bad  accounts 326.569 

Pref.  dividends  (,7%  per  annum) 10.297 


$1,392,896 
457.179 


.$1,437,689 


418.434 
10.. 507 


627.372 
10.507 


Surplus $7.52.407         $506,776         $799,809 

Profit  and  loss  surplus $8,396,029     $7,643,621     .57,136,845 

X  During  the  calendar  .vear  1922  975.465.124  lbs.  of  sugar  were  sold,  as 
compared  with  717,455.761  lbs.  during  the  calendar  year  1921. — V.  116. 
p.    1192,    10A3. 

For    othi-r    Investment    News,    see    page    1317. 
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UNITED  STATES  STEEL  CORPORATION 


TWENTY-FIRST  ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1922. 


Office  of  United  States  Steel  Corporation, 

51  Newark  Street,  Hoboken,  New  Jersey, 

March  20  1923. 
To  the  Stockholders: 

The  Board  of  Directors  submits  herewith  a  combined 
report  of  the  operations  and  affairs  of  the  United  States 
Steel  Corporation  and  Subsidiary  Companies  for  the  fiscal 
year  which  ended  December  31,  1922,  together  with  a 
statement  of  the  condition  of  the  finances  and  property  at 
the  close  of  that  year. 

INCOME  ACCOUNT  FOR  THE  YEAR  1922. 

The  total  earnings  were,  after  deducting  all  expenses  inci- 
dent to  operations,  including  ordinary  repairs  and  main- 
tenance (approximately  $88,000,000)  and  taxes  (including 
reserve  for  Federal  Income  taxes),  per  General  Profit 
and  Loss  Account $109,788,916  32 

Less,  Interest  on  outstanding  bonds  and  mortgages  of  the 

subsidiary  companies 8,259,605  93 


Balance  of  Earnings  in  the  year  1922 $101,529,310  39 

Less,  Charges  and  Allowances  for  Depletion  and  Deprecia- 
tion applied  as  follows,  viz.: 

To  Depreciation  and  Replacement  Re- 
serves and  Sinking  Funds  on  Bonds 
of  Subsidiary  Companies $33,382,624  09 

To   Sinking   Funds  on   Bonds  of  U.   S. 

Steel  Corporation 9 ,305 ,884  70 


42,688,508  79 


Net  Incon»e  in  the  year  1922 $58,840,801  60 

Deduct: 

Interest  on  U .  S.  Steel  Corporation  Bonds 
outstanding,  viz.: 

Fifty  Year  5  per  cent.  Gold  Bonds $10,698,238  20 

Ten-Sixty  Year  5  per  cent.  Gold  Bonds.       8,534,066  67 


$19,232,304  87 


Premium  paid  oa  Bonds  re- 
deemed, viz.: 

On  Subsidiary  Companies' 

Bonds $150,205  98 

On  U.S.  Steel  Corporation 

Bonds 724,873  04 


875,079  02 


20.107.383  89 


Balance $38,733,417  71 

Add — Net  balance  of  sundry  receipts  and  charges,  including 

adjustments  of  various  accounts 920 .037  52 


Balance $39,653,455  23 

Dividends  for  the  year  1922  on  U.  S.  Steel  Corporation 
Stocks,  viz.: 

Preferred,  7  percent-.. $25,219,677  00 

Common,  5  per  cent .. 25,415.125  00 

50,634.802  00 


Balance  provided  from  Undivided  Surplus $10,981,346  77 

UNDIVIDED    SURPLUS    OF    U.    S.    STEEL    CORPORATION   AND 
SUBSIDIARY  COMPANIES. 
(Since  April  1,  1901.) 

Surplus  or  Working  Capital  provided  In  organization $25,000,000  00 

Balance  of  Surplus  accumulated  by  all  com- 
panies from  April  1.  1901,  to  December 
31.  1921,  exclusive  of  subsidiary  com- 
panies' inter-company  profits  in  inven- 
tories, per  Annual  Report  for  year  1921-$483,926,957  59 

Add  adjustment  of  previous  years'  allow- 
ances for  depreciation  and  of  other 
accounts,  not  applicable  to  1922  opera- 
tions         1,193,804  04 


$485,120,761  63 
Less  provision  from  Undivided  Surplus  for 
excess  of  dividends  over  Income  for  year 
1922,  as  above 10.981,346  77 


474.139.414  86 


Total  Undivided  Surplus.  December  31.  1922.  exclusive 
of  Profits  earned  by  subsidiary  companies  on  inter- 
company sales  of  products  on  hand  in  Inventories  at 
that  date  (see  note  below) $499.1.39,414  86 

Note. — Surplus  of  Subsidiary  Companies  amounting  to  $33,294,418  82. 
and  representing  Profits  accrued  on  sales  of  materials  and  products  to 


other  subsidiary  companies  which  are  on  hand  in  latters'  Inventoriee 
December  31,  1922,  is  deducted  from  the  amoimt  of  Inventories  included 
under  Current  Assets  in  Consolidated  General  Balance  Sheet. 

COMPARATIVE    INCOME   ACCOUNT    FOR    THE    FISCAL  YEARS 
ENDING  DECEMBER  31,  1922  AND  1921. 

+ Increase 
1922.  1921.  — Decrease 

$  $  $ 

Earnings — Before  charging 

interest  on  Bonds  and 
Mortgages  of  Subsidi- 
ary Companies: 

First  Quarter 21,303,631  59     34.342,006  44  —13.038.374  85 

Second  Quarter 29,330.255  01     23,911,92199      -1-5.418,333  02 

Third   Quarter 29,596,455  29     20,916.498  75     -t-8,679,956  54 

Fourth  Quarter 29,558,574  43     21,620,852  32      -1-7,937.722  11 

Total  for  year *109,788,916  32*100.791,279  50     4-8.997,636  82 

Less,  Interest  on  outstand- 
ing Bonds  and  Mortgages 
of  the  Subsidiary  Com- 
panies      8.259.605  93       8.065.22158         -1-194,384  35 

Balance  of  Earnings. -101, 529.310  39     92.726.057  92      -f  8. 803 .252  47 
Less.   Charges  and   Allow- 
ances for  Depletion  and 
Depreciation  applied  as 
follows,  viz.: 

To  Depreciation  and  Re- 
placement Reserves 
and  Sinking  Funds  on 
Bonds  of  Subsidiary 
Companies 33.382.624  09     27.905.045  44      -f-5,477.578  C6 

To  Sinking  Funds  on  U. 
S.  Steel  Corporation 
Bonds 9,305,884  70       8.863,180  35         +442,704  36 

Net  Income  in  the  year  58,840,801  60     55,957,832  13     -f-2.882.969  4^ 
Deduct: 

Interest  on  U.  S.  Steel 
Corporation  Bondsout- 

standing 19.232,304  87     19.679,582  49        — 447.277  62 

Premium  paid  on  Bonds 
redeemed,  viz.: 
On    .Subsidiary    Com- 
panies'Bonds 150.205  98  27,835  57        -1-122.370  41 

On  U.  S.  Steel  Cor- 
poration  Bonds 724.873  04  719.626  39  +5.246  65 

Balance 38.733.417  71     35.530,787  68     +3,202,630  03 

Add:  Net  Balance  of  sundry 
receipts  and  charges,  in- 
cluding adjustments  of 
various  accounts 920,037  52       1,086.229  51        — 166.19199 

39,653.455  23     36,617.017  19      +3,036,438  04 
Dividends  on  U.   S.   Steel 

Corporation  Stocks,  viz.: 

Preferred,   7% 25,219,677  00     25,219,677  00       

Common, 5% 25,415.125  00     25.415,125  00       

Deficit  provided  from 

Undivided  Surplus..   10,981,346  77     14,017.784  81     —3.036  438  04 

*  Balance  of  Earnings  after  making  allowances  for  estimated  amount  of 
Federal  income  taxes. 

MAINTENANCE,  RENEWALS  AND  EXTRAORDINARY 
REPLACEMENTS. 

The  expenditures  made  during  the  year  1922,  for  current 
maintenance  and  renewals  of  the  properties  of  the  sub- 
sidiary companies,  for  blast  furnace  relinings  and  for  ex- 
traordinarj'  replacements,  in  comparison  with  expenditures 
for  the  same  purpose  in  1921,  were  as  follows: 

1922.  1921.  Inc.  (+)  or  Dec.  (— ). 

$  S  $  % 

Ordinary  Repairs  and 

Maintenance 84.056,163  37  88.703.378  67  — 1.647,215  30    —5.24 

Blast  Furnace  Relin- 
ings  1,926,857  34     3,776,747  34—1,849.890  00  — 48.98 

Extraordinary    Re- 
placements  4,295.186  77    2,361.58152   +1.933,605  25   +81.88 

Total 90,278,207  48  94.841,707  53  —4.563.50005    — 4.81 

The  foregoing  expenditures  were  charged  to  current 
operating  expenses  and  to  depreciation  and  replacement 
reserves  provided  from  earnings. 
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The  following  table  bHows  a  claHsification  of  the  uinouiit  of  the  oxpcndituros  mado  during  the  year  for  abovn  purponca 
•n  the  respective  groups  of  operating  properties: 


[EXPENDirURES  DURING  THE  YEAR  1022, 


EXPENDED  ON 


lOrdlrinry    Muin- 

\tnuiiicv  find  llii- 

.jKiirK,    hicliKliiiu 

liliisl  I'xiriuiti: 

llclintiif/a. 


Eilraordtiiarv 
Uriilacctiients.* 


Totfit. 


Total 

ExpenililUTM 

in 

1021. 


DecTfast 

in 

1922. 


Manufnct  urlriK  I'rojuirtlos — 

Total,  oxci'pl  llliist  Knrnnrn  UnllnInK  and  RonewaLs. 

lll.'ist   li'urnaco  K4i|ltilm;  and  l{i>iio\vals 

Coiil  anil  ('<il<(i   I'roporHos 

Iron  Oro  Propcrlli-.s . 

Triuisportalloii  I'roportlos — 

Kailro.Kis ._ 

Bloajiislilps  and  Docks 

Miticullauuuus  Properties ... 


$5.3,21(1.070  3« 

7,h02.ft1(i  (iK 
l.()m».877  85 

l9.os.'-,,r>n7  if> 

("2(1. .'■.7 1   19 
1.32.'-).000  II 


$1,308.170  81! 

281,0-19  O.V 
9<i.2(H  H 

1-17. -100  h' 

2.;i8.'-,.7i8  ('.,'■) 

15. .093  95 


.».51.5R1,2'1I  22 
1  ,92(l,H.'-,7  .■{■1 
8.081.895  73 
1.79(5.141  99 

1 9. 233, 1. '■.7  .30 
3,312,319  8.| 
l,310..'i9t  06 


I 

%r,(\^'-  --.-■-' 

3., 

7.  •- ' 

1.709.345  Mb  Inc. 


■  0) 

0  I 

..  ..—  I  30 

26,7d6  03 


21.4,''.7.022  or  2.221.7r,t  71 
1,713.27.';  H  /nr.  1,069,044  40 
1.490,H,1«j  03  1.''j0,2(;1  97 


Total I  $85.983.020  71      »4. 205, 186  77    $00.278.207  48    $94.841.707  531     $4,563,500  0 

*Thcse  oxpenditures  were  charged  to  resorvos  providod  from  earnings  to  cover  requirements  of  the  character  Included  heroin,  as  «oe  page  lOlreport] 

DEl'LKTION.  DEPRECIATION  AND   REPLACEMENT  RESERVES. 

Summary  of  allowances  made  during  the  year  1922,  from  Earnings  and  through  charges  to  current  operating  expenses, 
for  these  reserves  and  the  credits  to  the  same  from  other  sources;  also  charges  made  thereto  and  the  application  thereof  and 
adjustments  therein  during  the  year,  together  with  balances  to  credit  of  the  reserves  at  December  31  1922. 

(BaUinces  shown  at  close  of  year  do  not  include  depreciation  allowances  reserved  from  Income,  vrhtch  hate  been  transferred  to  Trusters  of  B/md  Sinking  Fund* 

and  used  or  to  be  used  in  retiring  bonds) 


RESERVES. 


Balances 

December  31 

1921. 


CREDITS     TO     RESERVEs\ciIARGES  TO.  APPLICATION 


DURING    THE 
YEAR. 


Set  Aside  Dur- 
ing   1922  from 
Income  and 
by  charges  to 
Current 
Ejpet}scs. 


Other  Credits 

during  1922 

including 

Salvage. 


OF  AND  AD.JUSTMENT  OF 
RESERVES. 


Expenditures 

and  Charges 

to  Reserves 

in  1922. 


Transferx  and 

Adjustments  of 

Reserves  in 

1922. 


linlanccs 
to  Credit  of 

Reserves 

December  31 

1922. 


Dopletion  and  DoprociaMon  other  than  amounts  specific- 
ally applied  to  Bond  Sinking  Funds 

Blast  Furnace  lielining 

Keserve  applicable   for   Sinking   Fund   on   U.   S.   Steel 
Corporation  Bonds 


263,008.8,55  59 
12,911.638  17 

3.998,633  33 


$ 
33,382.624  09 
4,400.370  45 

9.305.884  70 


3.556.863  86 


al0,316.0S2  18 
1.926,8.57  34 


b2 


.0l5 


063  87 


c9, 180,. 562  92 


287.682.197  49 
15.385.151  28 

4,123.955  11 


Total. 


279,979.127  09'   47,088.879  24 


3,556,863  86 


12,242,939  52 


11.190.626  79 


307.191.303  88 


a  Includes  $4,295,186  77  of  e-xpenditures  made  in  1922  for  extraordinary  replacements  and  .$6,019,670  94  charged  off  and  credited  Property  account 
(aee  page  17.  pamphlet  report)  for  investment  in  improvements  and  equipment  dismantled  and  retired. 

b  Covers  transfer  of  this  amount  to  Depletion  and  Depreciation  Reserves  invested  in  Bond  Sinking  Funds  of  subsidiary  companie*. 

c  Covers  transfer  of  this  amount  to  Depletion  and  Depreciation  Reserves  invested  in  Bond  Sinking  Funds  for  U.  S.  Steel  Corporation  Bonds. 


CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31  1922  was  the  same 
fts  at  the  close  of  the  preceding  fiscal  year,  viz.: 

Clommon   Stock $508,302,500  00 

Preferred  Stock.. 360.281,100  00 

BONDED.  DEBENTURE  AND  MORTGAGE  DEBT. 

The  total  bonded.  debe.iture  and  mortgage  debt  of  the 
United  States  Steel  Corporation  and  Subsidiary  Com- 
panies outstanding  on  January  1,  1922.  was $540,864,767  74 

Issues  were  made  during  the  year  as  follows: 

Indiana  Steel  Co.  First  Mortgage  Bonds $7,000,000  00 

The  National  Tube  Co.  First  Mortgage  Bonds  3.000,000  00 

Bessemer  &  Lake  Erie  RR.  Co.  Osgood  Equip- 
ment Trust  Bonds 270,000100 

Duluth  Missabe  &  Northern  Ry.  Co.  General 
Mortgage  Bonds  (sold  to  sinking  fund 
trustees) 82.000  00 

St.  Clair  Terminal  RR.  Co.  First  Mortgage 

Bonds 1,129.000100 

Monongahela  Southern  RR.  Co.  issues,  viz.: 

First  Mortgage  Bonds 1.800,000  00 

General  Mortgage  Bonds 2,500.000  00 

15.781.000  00 


Bonds  were  retired  during  the  year  as  follows,  viz.: 

Clairton  Steel  Co.  issues,  viz.: 

St.  Clair  Furnace  Co.  First  Mortgage  Bonds    $110,000  00 
St.  Clair  Steel  Co.  First  Mortgage  Bonds..       100.000.00 

American  Sheet  &  Tin  Plate  Co. — W.  Dewees 

Wood  Co.  First  Mtge.  Bonds 100.000  00 

T.  C.  I.  &  RR.  Co.— Cahaba  Coal  Mining 

Co.  First  Mtge.  Bonds.. 213,000  00 

H.  C.  Frick  Coke  Co. — Pittsburgh-Mononga- 
hela  First  Lien  Pm-chase  Money  Mortgage 
Bonds 588.000  00 

Union  RR.  Co.  issues,  viz.: 

Duquesne  Equipment  Trust  Bonds 115.000  00 

Mifflin  Equipment  Trust  Bonds 120.000.00 

Bessemer  &  Lake  Erie  RR.  Co.  issues,  viz.: 

Bessemer  Equipment  Trust  Bonds IIO.OOO'OO 

Girard  Equipment  Trust  Bonds 240.000  00 

,     Erie  Equipment  Trust  Bonds 1,220.000  00 

Meadville  Equipment  Trust  Bonds 55,000  00 

Duluth  Missabe  &  Northern  Ry.  Co.  1st  Di- 
vision First  Mtge.  Bonds... 1,174.000  00 


$556,645,767  74 


Total $4,145,000  00 

Bonds  were  redeemed  by  Trustees  of  Sinking 
Pimds  viz.: 
U.  S.  Steel  Corporation  50- Year 

6%  Bonds $6,944,000  00 

U.  S.  Steel  Corporation  10-00- 
Year  5%  Bonds 2.194.060  00 


Suindry    Bonds    of    Subsidiary 

Companies 3,614,000  00 

12.752,000  0« 

$16,897,000  00 
Potter  Ore  Co.  First  Mortgage  Bonds  retired 
by  that  company  (T.  C,  I.  &  RR.  Co. 's  pro- 
portion)  8,500  00 

16,905,500  00 

Total  Bonded,  Debentiu-e  and  Mortgage  Debt,  Decem- 
ber 31  1922 $539,740.267  74 

Net  Decrease  during  the  year  1922 $1,124,500  00 


A  detailed  schedule  of  the  various  issues  of  bonds  outstand- 
ing on  December  31  1022,  also  of  bonds  held  by  Trustees  of 
Sinking  Funds,  will  be  found  on  page  38  [of  pamphlet  re- 
port]. The  following  is  a  summary  by  general  classes  of  the 
total  bonded,  debenture  and  mortgage  debt: 

Total  Less  Redeemed 
Including  and  held  by 

Bonds  in  Trustees  of  Balance 

Sinking  Funds.  Sinking  Funds.     Outstanding. 

$  $  $ 

U.  S.  Steel  Corporation  50- 
Year  5%  Bonds 304,000,000  00     93,138,000  00  210.862.000  00 

U.  S.  Steel  Corporation  10- 

60- Year  5%  Bonds 200.000.000  00     29,955,000  00  170.045.000  00 

Total  U.  S.  Steel  Corpora- 
tion Bonds 504.000,000  00  123,093,000  00  380.907.000  00 

Subsidiary  Companies'  Bonds 

— Guaranteed    by    U.    S. 

Steel   Corporation 135,242,000  00     30,878,000  00  104.364.000  00 

Subsidiary  Companies'  Bonds 

— Not      Guaranteed      by 

U.  S.  Steel  Corporation..  59,548,900  00  5,251.000  00  *54. 297,900  00 
Debenture     Scrip,      Illinois 

Steel    Company 13.161  24         13.161  24 

Total  Subsidiary  Compa- 
nies'Bonds 194.804.06124     36.129.000  00  158.675.06124 

Total  Bonded  and  Deben- 
ture Debt. 698,804.061  24  159,222,000  00  539.582.061  24 

Sundry   Real  Estate  Mort- 

gages 158.206  50         158.206  50 

Grand  Total  Bonded,  De- 
benture  and   Mortgage 

Debt 698,962,267  74  159.222.000  00  539,740,267  74 

*  Includes  only  52.179%  of  the  outstanding  bonds  of  P.  B.  &  L.  E.  RR. 
Co..  being  the  same  proportion  of  the  total  bonds  as  the  stock  of  P.  B.  & 
L.  E.  RR.  Co.  owned  by  U.  S.  Steel  Corporation  bears  to  the  total  issue- 
of  stock. 
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PRODUCTION  OF  RAW.  SEMI-FINISHEDJAND  FINISHED  PROD- 
UCTS   BT    r^UBSIDIARY    COMPANIES    IN    THE    YEARS 
1922  AND   1921. 


— •1!!22  Increase — 
Tons.  '^c 


Products —  1922.  1921. 
Ores  Mined:                                               Tons.             Tons. 
In2.the    Lake    Superior    Regriou 
(Iron  Ore) 
Missabe&  Vorniilion  Ranges.  16,549,588  12,065..390     4.484.198     .372 
Gogebic,  Menomlneo  and  Mar- 
quette Ranges 2.477,672     2.415,802  61.870       26 

In  the' Southern  Region — Alabama 

(Iron  Ore) 2,545,242     1,941.490        603.7.52     31.1 

In  Brazil.  S.  A.  (Manganese  Ore).      205,677        225,199         *19,522     *8.7 


Total 21,778,179  16,647.881     5,130,298     30.8 

Limestone  Quarried 5,633,186     4,607,486     1,025.700     223 

Coal  Mined: 

For  use  in   the  manufacture  of 

coke 16.778,413   14,546,103     2.232.310     15.3 

For  steam,  gas  and  all  other  pur- 
poses  6,515,058     7,081,836       *566,778     *8.0 


Total 23,293,471  21.627.939     1.665.532 


Ooke  Manufactured: 

In  Bee-Hire  OTens 3,431,846     1,698.178     1.733,668   1021 

In  By-Product  Orens 9,805,212     8,127,086     1,678,126     20.6 


Total 13.237,058     9,825,264     3,411,794     34.7 


Blast  Furnace  Production: 

Pig  Iron 11.885,179     8.547,199     3, .337,980     39.1 

Spiegel,     Ferromanganese     and 

FerrosiUcon 141,984         131,063  10,921       8.3 


Total 12,027,163     8,678,262     3,348,901     38.6 


Steel  Ingot  Production; 

Bessemer  Ingots 4,068.578 

Open  Hearth  Ingots 12,013,807 


2,950,897 
8,015,450 


1,117.681 
3,998,357 


37.9 
49.9 


Total 16,082,385  10,966,347     5,116,038     46.7 


Rolled   and   Other   Finished   Steel 

Products  for  Sale: 
Steel   Rails    (Heavy   and   Light 

Tee  and  Girder) 

Blooms,  Billets,  Slabs,  Sheet  and 

Tinplate  Bars 

Plates 

Heavy  Structural  Shapes 

Merchant   Bars,    Hoops,   Skelp, 

Light  Shapes.  Etc 

Tubing  and  Pipe 

Wire  Rods 

Wire  and  Wire  I*roducts 

Sheets   (Black  and  Galvanized) 

and  Tinplates 

Finished  Structural  Work 

Angle  Splice  Bar.s  and  All  Other 

Rail  Joints 

Spikes,  Bolts.  Nuts  and  Rivets- 

Axles 

Steel  Oar  Wheels 

Sxindry  Steel  and  Iron  Products 


Miscellaneous  Products; 

Zinc-- 

Sulphate  of  Iron 

Fertilizer-"  Duplex   Basic  Phos- 
phate"   

Fertilizer-Sulphate  of  Ammonia 

Ammonia  (as  Liquor) 

Benzol  Products 

Universal  Portland  Cement ] 


1.225.999 

1,480.049 

*254.050 

*17.2 

673.099 

409.767 

263.332 

64.3 

1,410.414 

723.355 

687.059 

95.0 

936,733 

439.762 

496.971 

113.0 

2,456,915 

1.125.961 

1.330.954 

118.2 

1.178,611 

984,285 

194.326 

19.7 

158,495 

88,232 

70,263 

79.6 

1,404,663 

915,651 

489.012 

.53.4 

1,504,121 

1,024,542 

479,579 

46.8 

301.248 

272,621 

28,627 

10.5 

218,538 

198,397 

20,141 

10.2 

72,531 

60,291 

12,240 

20.3 

96,403 

22,567 

73,836 

,327.2 

78,247 

35,101 

43,146 

122.9 

69,314 

79,753 

*10,439 

*13.1 

1.785,331 

7,860,334 

3,924,997 

49.9 

59,818 

33,426 

26,392 

79.0 

32,389 

24,499 

7.890 

32.2 

16,513 

14,528 

1.985 

13.7 

123,118 

117,496 

5,622 

4.8 

3.816 

3,620 

196 

5.4 

119.373 

113,354 

6.019 

5.3 

BBIs. 

BBIs. 

BBIs. 

3.168,000 

12,499,000 

669.000 

5.4 

*  Decrease. 

INVENTORIES    OF    MANUFACTURING    AND    OPERATING    MA- 
TERIALS  AND   SUPPLIES   AND   SEMI-FINISHED   AND   FIN- 
ISHED   PRODUCTS,    INCLUDING    NET    ADVANCES    ON 
CONTRACT  WORK,  ETC. 

The  net  book  valuation  of  the  inventories  of  the  above 
classes  of  assets  for  all  the  subsidiary  companies  equaled  at 
Dec.  31  1922  the  sum  of  $220,707,251,  a  decrease  of  $20,- 
797,118  in  comparison  with  the  total  at  close  of  precedinj? 
year.  The  valuation  as  stated  is  the  net  after  allowing  credit 
for  a  reserve  of  $49,460,082  set  aside  from  earnings  of  pre- 
vious years  to  absorb  deflation  in  value  from  war  period 
prices  which  may  from  time  to  time  develop  in  respect  of 
inventory  items. 


CAPITAL  EXPENDITURES. 

The  expenditures  made  during  the  year  1922  by  all  companies 
for  the  acquisition  of  additional  property,  for  additions 
and  extensions  to  tho  plants  and  properties  and  for  net 
outlays  for  stripping  and  development  work  at  ore  mines, 
less  credits  for  property  sold,  equaled  the  net  sum  of S29, 57 1,662  84 

Less,  amount  wi-itten  off  to  Depreciation  and  Replacement 
Reserves  for  investment  cost  of  improvements  and  equip- 
ment dismantled  and  retired 6,019,670  94 


Net  addition  to  Capital  investment  account  during  the 

year $23,551,991  9* 


The  following  is  a  classification  of  the  total  expenditures  by  property 
groups,  viz.: 

Manufacturing  I'roperties $16,076.7.39  39 

Coal  and  Coke  Properties 5 ,987 , 1 16  98 

Iron  Ore  Properties 2,34,528  16 

Transportation  Properties: 

Railroads  and  docks $2,709,613  68 

Great  Lakes  and  ocean-going 

steamers 1.051,611  20 

3.761,224  88 

Limestone,  natural  gas,  water  and  land  com- 
panies          784,698  13 

S26,844,307  .54 


Stripping  and  development  work  at  mines  and 
for  additional  logging  and  structural  erec- 
tion   equipment 85,966.400  43 

Less,  credit  for  expenditures  absorbed  in 

in  1922  in  operating  expenses 3,239,045  13 


2,727,355  3« 


Total   expenditures $29,571 ,662  84 

Less,  written  off  to  Depreciation  and  ReplacementReserves 
to  cover  Investment  cost  of  improvements  and  equipment 
retired 6,019,670  94 


Net  addition  to  Capital  Investment  account  in  year $23,551,991  90 


The  total  amount  expended  from  April  1  1901  (the  date 
of  organization  of  United  States  Steel  Corporation),  to 
January  1  1923,  including  expenditures  by  T.  C.  I.  &  RR. 
Co.  from  November  1  1907  only,  for  additional  property 
and  construction,  and  for  net  unabsorbed  outlays  for  strip- 
ping and  development  work  at  mines,  etc.,  less  credits  for 
original  investment  cost  of  improvements  and  equipment 
dismantled  and  retired,  equaled  the  net  sum  of  $1,084,901,- 
345  87. 

EMPLOYEES  AND  PAY  ROLLS. 

The  average  number  of  employees  in  the  service  of  all 
companies  during  the  year,  and  the  total  salaries  and  wages 
paid  in  compari.son  with  corresponding  results  for  the  pre- 
ceding year,  were  as  follows: 

1922.  1921. 

Employees  of —  Xuifiber.  Number. 

Manufacturing    Properties 150.847  133,963 

Coal  and  Coke  Properties  -  -    26,So«  22,451 

Iron  Ore  Properties 11.906  11.183 

Transportation    Properties.    21.523  20.010 

Misc;^IIano()Us  J'ropcrties     3.799  4.093 

Total  -  -    - 214.931  191,700 

Total  salaries  and  wages  paid ,$322.67S,130  $332.SSr..^05 

Average  Earnings  per  Employee  per  day  for  Year: 
All  employees,  e.vclusive  of  General  Adniinis- 

trativo  an;I  Selling  force. -    $4.78  $.5  61 

Total  employes,  including  General  Adminis- 
trative and  Selling  force $4  91  $5  73 

Average   Earnings   pi>r   Employee   per    Day   in 

Months  of  D.-conibcM-  1922  and  1921 $5  r,9  .54  60 

GENERAL. 

The  lUecI  industry  in  the  United  States  in  the  year  1922 
showed  a  substantial  recovery  from  the  unusually  low 
volume  of  1921,  both  in  respect  of  new  business  offered 
and  production  output.  The  aggregate  tonnage  of  orders 
booked  by  the  subsidiary  companies  of  the  Corporation 
during  the  year  was  slightly  over  90  per  cent  of  their  esti- 
mated maximum  annual  capacity.  But  the  greater  part 
of  this  tonnage  was  entered  during  the  second  six  months 
of  the  year,  when,  owing  to  the  extended  strike  at  the  coal 
mines  and  of  the  railroad  shopmen,  operations  were  con- 
ducted under  difficulties.  As  a  result  the  output  of  the 
steel  making  subsidiary  companies  for  the  entire  year 
averaged  only  71.3  per  cent  of  their  capacity,  exceeding 
materially,  however,  the  output  in  1921,  in  which  year 
the  average  was  47.5lper  cent  of  capacity.     During  the  first 
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quarter  of  1922  the  output  was  hut  57  per  ooiit  of  capa<!ity. 
The  interruptions  in  operations  caused  by  llui  strikes  men- 
tioned, as  well  as  the  incjreasod  cost  of  coal,  to^other  with  an 
increase*  of  about  20  per  c(Mit  in  wiiKo  nilvH  fl'feclivc^  on 
Soptembor  1st,  resulted  in  iucrcasinp  costs  oi"  oiMTation  to 
an  oxtoiit  which  was  not  balaiictxl  l)y  the  hUk^iI  advances 
whi(^h  took  phicc  in  silliiif,'  prices  during;  the  year.  Cons*-- 
quonlly  tlie  eariiinKs  for  the  year  as  shown  by  this  report 
were  rehitiv(>ly  snuUl  for  the  volume  of  operations  con- 
ducted and  \v(>n>  not  commensurate  with  the  investment 
employed.  At  the  close  of  1922  the  tonnage  of  unfilled 
orders  of  the  subsidiary  comi)anies  for  the  various  classes 
of  steel  products  was  0,745,703  tons  in  comparison  with 
4,208,414  tons  at  the  close  of  the  preceding  year.  Up  to  the 
date  of  the  writing  of  this  report  the  now  business  booked 
in  1923  luis  exceeded  the  rated  maximum  capacity  of  the 
subsidiary  companies.  There  has  also  been  some  improve- 
ment in  the  selling  prices  secured. 

PRODUCTION. 

The  total  production  during  the  year  1922,  in  comparison 
with  results  for  the  preceding  year,  of  basic  raw  materials 
and  of  semi-fiuished  and  rolled  steel  and  other  products  for 
sale,  was: 

1922.  1921.        Increase 

Tons.  Tons.  Tons.    P.Ct. 

Iron  and  Manganese  Ore  Mined 21,778,179  16,647,881   5,130,298  30.8 

Umestono  Quarried ,5,633,186     4,607,486  1,025.700  22.3 

CoalMined:  For  use  in  making  coke. 16,778,413  14,546,103  2,232,310  15.3 
For  steam,  gas  and  other  purposes..  6,515,058     7,081,836      566,778*8.0 


23,293,471  21,627,939  1,665,532     7.7 

Coke  Manufactured 13,237,058  9,825,264  3,411,794  34.7 

Pig  Iron,  Ferro  and  Spiegel 12.027,163  8.678,262  3,348,901  38.6 

Steel    Ingots    (Bessemer    and    Open 

Hearth) 16.082,385  10.966,347  5,116.038  46.7 

B^Ued    and    Other    Finished    Steel 

Products  for  Sale 11.785,331  7,860.334  3,924.997  49.9 

(For  classification  see  below.) 

Barrels.        Barrels.       Barrels. 

Universal  Portland  Cement 13,168,000  12,499,000      669,000     6.4 

*  Decrease. 

SHIPMENTS. 
The  shipments  of  all  classes  of  products  in  comparison  with 
shipments  during  the  preceding  year  were  as  follows: 


Domestic  Shipments — 

1922. 
Tons. 

1921. 
Tons. 

Increase 

Tons.       Percent. 

Rolled  Steel  and  Other  Fin- 

ished Products 

10.708.022 

6,832,038 

3,875,984 

56.73 

Pig  Iron,  Ingots,  Ferro  and 

Scrap 

273,963 

142,715 

131,248 

91.97 

Iron  Ore,  Coal  and  Coke. . 

740,380 

618,729 

121.651 

19.66 

Sundry  Materials  and  By- 

products   

109.082 

103,265 

5,817 

5.63 

Total  tons  all  kinds  of 

materials,  except  Ce- 

ment  

11,831,447 

7.696,747 

4,134,700 

53.72 

Universal  Portland  Cement 

(Bbls.) 

13.548,544 

12.211,285 

1,337,259 

10.95 

Export  Shipments — 

Rolled    Steel    and    Other 

Finished  Products 

1,203.882 

1,126,795 

77,087 

6.84 

Pig  Iron.  Ferro  and  Scrap. 

3,377 

978 

2,399 

245.30 

Sundry  Materials  and  By- 

products   

90.894 

80,384 

10,510 

13.07 

Total  tons  all  kinds  of 

materials 

1,298,153 

1,208,157 

89,996 

7.45 

Aggregate  tonnage  of 
Rolled  Steel  and  Other 
■  ■  Finished  Products 
HH  shipped  to  both  Do- 
HH  mestic  and  Export 
B^L^     Trade 11.911,904 

r 


7,958,833       3,953,071       49.67 


1922. 


1921. 


Inc.  {+)orDcc.  ( — ) 
Amount.    Per  Cent. 


Total  Value  of  Business 
(Covering  all  of  above 
shipments,  including  ce- 
ment and  completed 
steamships  delivered  and 
other  business  not  meas- 
ured by  the  ton  unit) — 
Domestic  (not  including 

inter-company  sales). $646,592, 293  $563,093,812  $83,498,481    +14.83 
Export 75,311.489       92.313.756     17,002.267  —18.42 


Total $721,903,782  $655,407,568  $66,496,214    +10.15 


The  prices  received  in  M)22  for  the  total  tonnage  of  roUecI 
and  other  fini.shed  steel  i)roducts  shipixid,  netted  in  rcHpofst 
of  domestic  shipments  $13  52  per  ton  loss  than  the  average 
l)ri<!0  receivcid  per  ton  for  an  oquivahmt  tonnage  of  similar 
|)r()ducts  respectively  .slii[)ped  in  1921;  and  in  respect  of 
export  shipments  there  were  re<'eived  $19  70  jkt  ton  h^ss  f  h;in 
tlu)  average  price  obtained  in  the  preceding  year. 

The  expenditures  made  during  the  year  for  general  main- 
tenance and  ni)l<eej)  of  (lie  |)rop(!rties,  jvnd  tlie  fnrtlier  i)ro- 
visional  allowances  for  depletion  of  minerals  and  accruing 
deterioration  and  obsolescence  of  improvements,  equipment 
and  facilities,  in  comparison  wi(h  similar  expenditures  and 

(diarges  in  1921,  were  as  follows: 

Inc.(+)orlJec.{ — ). 

Expended  for —  1922.  1921.  Amount.    Per  Cent. 

Ordinary  repairs  and  maln- 

tonanco $85,983,020     $92,480,126     $0,497,106     —7.03 

Kxtr.aordinary  replacements     4,295,187         2,;501,582       1,9:«.605    +81.88 


Total  expended .$90,278,207     $94,841,708     $4,503,501     —4.81 

Net  allowances  made  from 
earnings  (being  the  ex- 
cess of  same  over  amount 
expended  and  included 
in  above)  for  exhaustion 
of  mmerals  and  deprecia- 
tion of  plants  and  prop- 
erties ^ 40,866,835       33,9.34.444      6,932.391    +20.4.'? 


Total  expended  and  ap- 
propriated for  mainte- 
nance, depletion  and  de- 
preciation  $131,145,042  $128,776,162     $2,368,890      +1.84 


The  aggregate  amount  of  inventories  at  the  close  of  the 
year,  valued  at  cost  of  market  price  (whichever  was  the 
lower)  was  !B270,167,333,  compared  with  a  valuation  of 
.$302,214,024  at  .the  close  of  1921.  During  the  year  there  was 
written  off  for  shrinkage  in  inventory  values  the  sum  of 
$11,250,173.  This  amount  of  depreciation  in  values  was 
charged  to  the  Inventory  Reserve  set  aside  from  earnings  of 
previous  years  to  absorb  any  marked  deflation  of  values  from 
war  period  prices.  Of  the  amount  so  charged  to  the  Inven- 
tory Reserve,  .152,792,131  were  used  in  writing  down  to 
market  prices  at  December  31,  1922,  the  values  of  various 
inventory  materials  and  products  then  in  stock,  and  the 
balance,  S8, 458, 042,  was  similarly  appUed  at  various  times 
during  the  year  in  respect  of  materials  used  in  the  manu- 
facture of  products  shipped  within  the  year.  At  December 
31  1922  the  balance  remaining  in  the  Inventory  Reserve 
Fund  was  $49,400,082.  This  balance  of  Inventory  Reserve 
Fund  is  stated  in  the  Consolidated  Balance  Sheet  as  a  re- 
duction in  the  total  value  for  Inventories  as  carried  in  cur- 
rent assets. 

CAPITAL  EXPENDITURES. 

The  expenditures  made  by  the  Corporation  and  the  sub- 
sidiary companies  during  the  year  for  the  acquisition  of 
additional  propertj^  new  plants,  extensions  and  improve- 
ments, including  net  stripping  and  development  expense  at 
mines,  equalled  the  sum  of  $29,571,002,  classified  generally 
as  follows: 

Manufacturing  properties S16 .076 .739- 

Coal  and  Coke  properties 5. 987.11 7 

Ore  properties,  including  net  additional  expenditures  for  mine 

.stripping  and  development 2.961 .88£ 

Railroads  and  Lake  Docks 2.709.614 

Great  Lakes  and  Ocean  Steamers 1,051,611 

Limestone,  Gas  and  Water  properties.  Land  Companies,  etc 784 ,698 


Total  expended $29,571,662- 

On  pages  18  to  21  of  this  [pamphlet]  report  is  a  statement 
showing  in  considerable  detail  the  various  additions  and  im- 
provements for  which  the  above  outlays  were  made.  Except 
for  the  following  relatively  more  important  items,  the  ex- 
penditures covered  a  wide  range  of  miscellaneous  additions 
and  new  construction  work,  principally  in  finishing  up  im- 
provements commenced  in  previous  years  or  the  initial  expen- 
ditures on  new  work  authorized  in  the  latter  part  of  1922. 
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At  the  Duluth  Plant  of  Minnesota  Steel  Company  there 
was  completed  and  placed  in  operation  during  the  year  a 
new  rod  and  wire  mill. 

At  the  Gary  Plant  of  Indiana  Steel  Company  the  new  12- 
inch  and  20-inch  mills  for  rolling  strip  steel  were  completed. 

At  the  South  Works  of  the  Illinois  Steel  Company  the  con- 
struction of  a  new  gas  engine  driven  electric  power  station 
was  completed;  and  at  the  Joliet  Works  of  the  same  company 
four  batteries  of  the  by-product  coke  plant  were  recon- 
structed. 

At  Gary,  Indiana,  active  work  was  commenced  on  the 
construction  of  a  new  tube  plant,  to  consist  of  5  butt 
weld  mills,  4  lap  weld  mills  and  1  seamless  mill,  with  necessary 
auxiliary  departments  and  facilities.  The  plant  is  being 
constructed  by  the  Gary  Tube  Company,  a  subsidiary  of 
National  Tube  Company. 

At  Clairton,  Pa.,  work  proceeded  during  the  year  with  the 
construction  of  a  second  battery  of  366  by-product  coke 
ovens  with  by-product  recovery  departments.  It  is  expected 
the  addition  will  be  completed  for  operation  by  Jan.  1  1924. 

At  the  Fairfield  Works  of  Tennessee  Coal  ,  Iron  &  Railroad 
Company  work  progressed  on  the  construction  of  a  new  steel 
foundry,  a  wood  car  fabricating  and  repair  shop,  and  of  a 
new  11-inch  merchant  bar  mill.  These  additions  will  be 
completed  during  1923.  At  the  Ensley  Plant  of  the  same 
company  large  outlays  were  made  for  improving  blast 
furnaces  and  added  boiler  capacity  at  the  steam  plant. 

During  the  year  further  payments  were  made  by  the  coal 
and  coke  companies  for  purchase  of  additional  acreage  of 
steam  coal  in  Greene  County,  Pa.,  contracted  for  in  pre- 
vious years.  In  the  western  Pennsylvania  district  expendi- 
tures totalling  $2,302,503  were  made  in  the  opening  and 
developing  of  new  coal  properties.  Further  expenditures 
of  large  amounts  will  be  made  in  1923-4  in  the  development 
of  these  coal  properties  with  the  view  of  furnishing  from  the 
coal  reserves  of  the  Corporation  so  far  as  practicable  the 
coal   requirements   of   the   subsidiaries. 

The  expenditures  made  by  the  iron  ore  mining  companies 
include  a  net  outlay  of  $2,727,355  for  mine  stripping. 

There  was  added  to  the  fleet  of  ocean-going  steamers 
operated  by  the  subsidiaries,  one  cargo  steamer  built  at 
the  shipyard  of  the  Corporation.  Payments  aggregating 
$966,500  were  made  during  the  year  on  account  of  the  con- 
struction of  two  12,000-ton  capacity  lake  cargo  steamers. 
These  vessels  are  being  built  to  replace  carrying  capacity  of 
lake  vessels  requisitioned  by  the  Government  during  the 
war.  Outlays  totalling  $1,313,905  were  made  in  reconstruc- 
tion and  improvement  of  a  number  of  the  vessels  operating 
on  the  Great  Lakes  in  the  transportation  of  iron  ore  and  coal. 

During  the  year  the  subsidiary  railroad  companies  and  the 
manufacturing  companies  added  to  their  complement  of 
standard  railroad  equipment  6  locomotives  and  397  cars  of 
various  kinds.  There  were  added  to  the  marine  equipment 
of  the  subsidiaries  operating  on  the  Monongahela  and  Ohio 
Rivers,  transporting  coal  and  freight  for  their  own  uses, 
1  river  steamer. 

In  the  latter  part  of  1922  a  program  was  authorized  cov- 
ering construction  and  improvement  involving  the  expendi- 
ture of  a  large  sum.  The  additions  and  improvements 
included  cover  to  some  extent  new  capacity  both  for  the 
production  and  finishing  of  steel,  but  more  particularly 
the  reconstruction  with  modern  type  of  old  and  obsolete 
mills  and  facilities,  including  the  building  of  by-produc- 
coke  ovens  to  substitute  for  bee-hive  ovens,  the  introduct 
tion  of  improved  and  more  economically  operated  equipment, 
and  the  development  of  the  reserve  natural  resources  of  the 
Corporation,  especially  of  coal.     At  the  close  of  the  year. 


together  with  some  important  authorizations  made  shortly 
after  Jan.  1  1923,  the  unexpended  balance  on  appropria- 
tions was  about  $93,000,000.  It  is  expected  that  approx- 
imately $65,000,000  of  this  will  be  expended  in  1923. 

During  the  year  $16,907,000  of  bonds  and  purchase  money 
obligations  of  the  Corporation  and  the  subsidiary  companies 
were  paid  off.  Of  this  total  $12,752,000  were  retired  through 
the  sinking  funds  for  the  respective  mortgages.  Issues 
of  bonds  were  made  by  the  subsidiary  companies  during  the 
year  for  account  of  capital  expenditures  in  amount  of  $15,- 
781,000.  Of  the  total  so  issued  $10,352,000  were  sold, 
and  $5,429,000  were  exchanged  for  United  States  Steel  Cor- 
poration 50-year  bonds  acquired  for  sinking  fund  purposes. 
There  were  issued  during  the  year  $1,761,946.85  of  non- 
interest  bearing  mining  royalty  notes  of  the  subsidiary 
companies  in  substitution  of  previously  existing  royalty 
obligations  under  mining  leases,  and  there  were  paid  off 
during  the  year  $1,383,791  87  of  such  non-interest  bearing 
notes  which  matured,  making  a  net  increase  in  the  amount 
outstanding  at  close  of  1922,  compared  with  previous  year, 
of  $378,154  98. 

On  Sept.  1  1922,  an  increase  was  made  of  about  20  per 
cent  in  the  common  labor  rates  paid  employees  of  the  sub- 
sidiary companies  other  than  those  of  the  railway  companies, 
the  rates  for  other  classes  of  employees  being  advanced 
equitably.  On  basis  of  this  advance  the  average  daily 
earnings  per  employee  per  Jay  in  December,  1922,  was 
$5  59,  which  compared  with  a  similar  average  of  $4  60  in 
December,  1921,  an  increase  of  21.5  per  cent. 

The  average  number  of  employees  in  the  service  of  the 
Corporation  and  the  subsidiary  companies  during  the  year 
1922  was  214,931.  The  largest  number  in  any  one  month 
was  235,360  in  November,  and  the  smallest,  186,542  in 
February. 

The  total  amount  of  the  pay  rolls  for  the  year  was  $322,- 
678,130.  Based  on  the  number  of  employees  in  service  in 
month  of  November,  1922,  the  total  payroll  was  at  the  rate 
per  annum  of  $403,229,000. 

The  employees  of  the  Corporation  and  the  subsidiary  com- 
panies were  in  January,  1923,  offered  the  privilege  of  sub- 
sci'ibing  for  shares  of  Common  stock  of  the  United  States 
Steel  Corporation  at  the  price  of  $107  per  share,  under  terms 
and  conditions  substantially  the  same  as  those  under  which 
similar  offerings  have  been  made  in  previous  years.  To  the 
date  of  this  writing  subscriptions  have  been  received  from 
41,950  employees  for  a  total  of  100,730  shares,  in  comparison 
with  subscriptions  in  1922  from  34,009  employees  for  an. 
aggregate  of  93,645  shares. 

Pensions.  Pensions  were  paid  during  the  year  by  the 
trustees  of  the  United  States  Steel  and  Carnegie  Pension 
Fund  "to  retire  employees  to  the  amount  of  $1,266,661, 
compared  with  $947,879  disbursed  for  similar  purpose  in 
the  preceding  year.  Pensions  were  granted  during  the 
year  to  745  retiring  employees.  At  the  close  of  the 
year  there  were  3,886  names  on  the  pension  rolls,  a  net  in- 
crease of  449  during  the  year.  Since  the  inauguration  of 
the  plan  in  1911,  an  aggregate  of  $8,095,122  has  been  paid 
in  pensions. 

Accident  Prevention.  Expenditures  amounting  to  $1,- 
175,171  were  made  during  the  year  for  accident  prevention 
and  safety  work,  in  comparison  with  $1,061,685  expended 
in  the  preceding  j-^ear.  The  number  of  serious  and  fatal 
accidents  in  1922  per  100  employees  was  7.94  per  cent  less 
than  in  1921,  and  56.88  per  cent  less  than  in  1906.  The 
total  number  of  disabling  accidents  of  all  kinds  per  100  em- 
ployees was  18.83  per  cent  less  than  in  1921,  and  71.07  per 
cent  less  than  in  1912.  ) 
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Accident  Relief.  The  subsidiuryTcompanioHf difibursod 
during  the  year  for  work  acoidontH  (indudiiiK  arcrunls  not 
yet  actually  payahlo  under  State  compensation  laws)  a  total 
of  $4,170,945,  compared  with  an  outlay  of  $4,409,211  in 
the  previous  year.  Of  the  total  disbursed  in  1922  .upwards 
of  90  per  cent  was  paid  or  is  paynblc'direclly  to'the  injured 
employees  or  their  families. 

Sanitation.  During  the  year  there  were  expended  by 
the  subsidiary  companies  $2,2r)2,97r)  in  jiroviding  modern 
sanitary  facilities  for  the  comfort  and  healtli  of  employees 
at  plants,  mines  and  other  operating  departments.  At 
the  close  of  the  year  there  were  in  and  about  the  plants  and 
works  2,074  comfort  stations  with  adequate  toilet  facilities, 
equipped  with  2li,01G  washing  faucets  and  basins;  also  5,410 
showers,  152,800  lockers  and  4,435  sanitary  drinking  foun- 
tains. 

Housing  and  Welfare.  At  the  close  of  1922  the  subsidiary 
companies  had  advanced  or  loaned  employees  the  net  sum 
of  $8,143,005  on  contracts  or  mortgages,  carrying  interest 
at  5  per  cent  and  payable  in  installments  over  a  period  of 
years,  to  assist  them  in  acquiring  homes  under  the  Corpor- 
ation's Home-Owning  Plan.  The  activities  of  the  subsidiary 
companies  in  conducting  work  and  efforts  for  the  general 
welfare  of  employees  and  their  families,  to  which  references 
have  been  made  in  previous  reports,  have  been  consistently 
continued.  The  Corporations'  Bureau  of  Safety,  Sanitation 
and  Welfare  has  recently  issued  its  Bulletin  No.  9  describing 
and  illustrating  the  wide  range  of  activities  conducted  for 
the  benefit  of  employees  and  the  betterment  of  their  condi- 
tions generally.  A  copy  of  this  bulletin  will  be  sent  stock- 
holders on  request. 

The  Board  takes  pleasure  in  expressing  its  grateful  appre- 
ciation to  the  officers  and  employees  of  the  Corporation  and 
the  several  subsidiary  companies  for  the  loyal  and  efficient 
services  rendered  by  them  during  the  past  year. 

By  order  of  the  Board,  of  Directors. 

ELBERT  H.  GARY,  Chairman. 


UNITKI)     HTATK8     HTKKI.'TCOItl'OltATION     AND    BUII.SIDIAKV 

(UJMl'ANIIC.H    (MINDKMHKI)    (IICNKIIAL    IMtOI'IT    ANI>    I.OHH 
ACCOUNT  KOllTIIK  VKAK  KNI)IN(i  l)i;<  ilCM  HICK  .Jl   Hr22 
(IrosM  Ui«'(<lplH   -CroHN  Hulivi  iind  KnrninKH  imoo  paiftt 

■2:i.  p.itiipblfl  roporl) •I,0tt2.«»7.77a  'M 

(>l>riallii(j  ChnrUfS,  Viz. — 
MiiiiuraclurliiK  iiiid   rroilin-liiK  ('i)Kt   ;iii(l 

OponitliiK  Kxp«nHcs.  incliiilliiK  onlliiiiry 

in.-iliiloiianco  and  rupalrH  ami  pnivlsloiml 

chiirKdH    by    Hiil>si(llary   coiiipanUw   for 

(l(-pr(Mlal  Ion - - lO.IO.OTiJ.OIW  H8 

Adniliilsiralivct,  SulUnfc  and  Uenoral  Bx- 

pcnsos  (not  IniiudliiK  K«n(iral  oxpondos 

of  transportation  companlc^M) 30,331, 20r>  78 

Taxos  (Including  rosorvo  for  Federal  In- 

conio  taxos) - - 35.798 ,449  97 

(!omniorclaI  Discounts  and  Intorost 6,8.54 .OHO  \'i 


$1,032,957,742  7« 
Loss,  Amount  included  in  abovo  charRos 
for  allowances  for  doi)lotlon  and  dopro 
elation   hero  deducted    for   puri)oso   of 
showloR  sumo  In  separate  Item  of  charge, 
as  see  lx>low 33 ,382,624  09 


999.575,118  67 


Ilalance -  .- --- W3, 122,0.53  Oi 

.Sundry  Net  Manufacturing  and  Operating 

Gains  and  Losses,  including  idle  plant 

expenses,  royalties  rocelvod,  &c $3,2.'i2,()06  13 

Rentals  Received-. 921, .564  67 

4,1.54,170  80 


Total  Net  Manufacturing,   Producing  and   Operating 
Income    lioforc    deducting    provisional    charges    for 

depreciation $97,276,824  49 

Other  Income  and  Charges — 
Net  Profits  of  properties  ovmed,  but  whose 
operations  (gross  revenue,  cost  of  prod- 
uct, expenses.  &c.)  are  not  classified  in 

this  statement -  -  - -  .      $198,569  72 

Income  from  simdry  investments  and  in- 
terest on  deposits,  &c 13,493,163  37 

13,691,733:09 


Balance $110,968,557  58 

Loss,  Net  balance  of  Profits  earned  by  sul)sidlary  com- 
panies on  sales  made  and  service  rendered  account  of 
materials  on  hand  at  close  of  year  in  purchasing  com- 
panies' inventories  and  which  profits  have  not  yet 
been  realized  in  cash  from  the  standpoint  of  a  c»m- 
blncd  statement  of  the  business  of  all  companie.s 1,179,6 11  26 


Total  Earnings  in  the  Year  1922  per  Income  Account 

(page  31.  pamphlet  report) $109,788,916  32 

Less,  Interest  Charges  on  Subsidiary  Companies'  Bonds 

and  Mortgages 8,259,605  93 

Balance  of  Earnings  for  the  year  before  deducting  pro- 
visional charges  for  depreciation $101,529,310  39 

Less,  Charges  and  Allowances  for  Depletion  and  Depreciation,  Viz. — 

By  Subsidiary  Companies .§33,382,624  09 

By  U.  S.  Steel  Corporation 9,305,884  70 

•        42,688,508  79 


Net  Income  in  the  year  1922- 


$58,840,801  60 


PROPERTY  INVESTMENT  ACCOUNTS  DECEMBER  31   1922. 

Gross  Fixed  Property  Investment  Account  December  31  1921,  exclusive  of  Stripping  and  Mine  Development,  Structural  Erection  and 

Logging  Plants,  per  Annual  Report.- - .-§2,038,576,260  40 

Sundry  adjustments  during  1922  in  the  foregoing  balance 1,636,167  31 


Capital  Expenditures  on  Property  Account  in  1922 $26,844,307  54 

Less,  Amount  \vritten  off  to  Depreciation  and  Replacement  Reserves  for  investment  cost  of  improvements  and 

equipment  dismantled  and  retired 6,019,670  94 


-$2,640,212,427  71 


20,824.636  60 


Less,  Property  values  written  off  to  Depletion  Reserves. 


82,061,037 


,064  31 
,399  76 


Gross  Fixed  Property  Investment  Account  December  31  1922 -$2,061,030,664  55 

Less,  Depletion  and  Depreciation  Reserves  December  31  1922: 

Balances  in  various  Reserve  Accounts,  per  table  on  page  10  [pamphlet  report] S307,191.303  88 

Specifically  applied  for  redemption  of  bonds  through  Bond  Sinking  Funds-- 154,406,430  65 

461,597,734  53 


Net  Fi.'red  Property  Investment  Account  December  31  1922 $1,599,432,930  02 

Investment  in  Stripping  ana  Development  at  Mines  and  in  Structural  Erection  and  Logging  Plants,  viz.: 

Balance  at  December  31  1921 -- -.. $29,418,921  06 

Expended  during  the  year  1922 $5,966,400  43 

Less,  Charged  off  in  1922  to  operating  expenses 3,239,045  13 


Net  Increase  in  the  year  1922. 


2,727,355  30 


32,146,276  36 


Total  of  Property  Investment  Account  December  31  1922,  per  Consolidated  General  Balance  Sheet -.-1.1,631,579,206  38 

APPROPRIATED  SURPLUS  TO  COVER  CAPITAL  EXPENDITURES  DECEMBER  31   1922. 

Amount  of  appropriations  made  from  Surplus  Net  Income  prior  to  January  1  1908.  apphed  in  payment  of  capital  expenditures,  and  in  the 

Consolidated  General  Balance  Sheet  formally  written  off  to  credit  of  the  Property  Investment  Account-  -. $162,795,509  45 

Amount  of  appropriations  made  from  Surplus  Net  Income  since  January  1  1908,  applied  in  payment  of  same  class  of  expenditures,  but 

in  the  Consolidated  General  Balance  Sheet  carried  in  the  accoimt  "Appropriated  Surplus  to  cover  Capital  Expenditures" 140,898,914  10 


Total $303,694,423  55 
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CONSOLIDATED  GENERAL  BALANCE  SHEET  DECEMBER  31   1922.    , 

ASSETS. 
Property  Accounts — 

Properties  Owntd  and  Operated  by  the  Several  Companies — 

Balance  of  this  account  as  of  December  31  1922,  less  Depletion  and  Depreciation  Reserves,  per  details  above S1,6S1,679,206  38 

Advanced  Mining  Royalties — - 

Payments  for  Advanced  Mining  Royalties 832,579,830  41 

Less,  Reserved  from  Surplus  to  cover  possible  failure  to  realize  all  of  the  foregoing 7,000,000  00 


25,579,830  41 

Mining  Royalties — In  respect  to  which  non-interest-bearing  notes  of  the  subsidiary  companies  have  been  issued — See  Contra 31,612,507  22 

Deferred  Charges  (Applying  to  futiu-e  operations  of  the  properties) — 

Mine  exploration  expensee  and  other  charges $2,009,985  11 

Discount  on  subsidiary  companies'  bonds  sold  (Net) 1,115,523  90 


Investments — 

Outside  Real  Estate  and  Investments  in  sundry  securities,  including  Real  Estate  Mortgages 55,588,326  16 

Employees'  Land  Sales  Contracts  and  Mortgages  under  Home-owning  Plan 8,143,005  59 


3,125,509  01 


13,731.331  75 


Sinking  and  Reserve  Fund  Assets — 

Cash  resources  hold  by  Trustees  account  of  Bond  Sinking  Funds $1,233,298  21 

(In  addition  Trustees  hold  $159,222,000  of  redeemed  bonds,  which  are  not  treated  as  an  asset.) 

Contingent  Fund  and  Miscellaneous  Assets 13,241,518  07 

Insurance  and  Depreciation  Fund  Assets  and  piu-chased  bonds  available  for  future  bond  sinking 
fund  requirements,  viz.: 

Securities *$125.876 .888  84 

Cash 2,847,993  22 


$128,724,882  06 
Less,  Amount  of  foregoing  investment  represented  by  capital  obligations  of  Subsidiary  Com- 
panies not  Included  as  liabilities  in  this  Consolidated  Balance  Sheet 20,377,421  00 

108,347,461  66 


Current  Assets — 

Inventories,  less  credit  for  Reserve  and  for  amount  of  inventory  values  representing  Profits  earned  by  subsidiary 

companies  on  Intar-Oompany  sales  of  products  on  hand  in  Inventories  December  31  1922  (See  Note  below) _. $220, 707, 251  06 

Accounts  Receivable 87,230,932  44 

Bills  Receivable 6,978,010  35 

Agents'  Balances 1,475.433  06 

Sundry  Marketable  Securities  (including  part  of  t7.  S.  Government  Securities  owned) 59,605.056  45 

Time  and  other  Special  Bank  Deposits 9,505,739  26 

Cash  (in  hand  and  on  deposit  with  Banks,  Bankers  and  Trust  Companies,  subject  to  cheque) 126,700,131  69 


122,822.277  34 


612,202.664  31 


*  Includes  $75,000,000  (par)  of  U.  S.  Liberty  Loan  Bonds  reported  in  previous  year's  Balance  Sheet  imder  "Ourxent 
Assets"  in   Sundry  Marketable   Securities. 


$2,340,663,216  42 

LIABILITIES. 
Capital  Stock  of  United  States  Steel  Corporation — 

Common $608,302,500  00 

Preferred - 360.281,100  00 


3868.583.600  00 

Capital  Stocks  of  Subsidiary  Companies  Not  Held  by  United  States  Steel  Corporation  (Par  Value) 403.242  50 

Bonded.  Mortgage  and  Debenture  Debt  Outstanding — 

United  States  Steel  Corporation  50- Year  5%   Bonds $210,862,000  00 

United  States  Steel  Corporation  10-60-Year  5%  Bonds 170,045,000  00 


§380,907,000  00 

Subsidiary  Oonipanios'Bonds,  guaranteed  by  U.  S.  Steel  Corporation 104,364,000  00 

Subsidiary  (7omi)an;cs'  Bonds,  not  guaranteed  by  U.  S.  Steel  Corporation 54,311,061  24 

Subsidiary  Companies'  Real  Estate  Mortgages 158,206  50 


539.740.267  74 

Subsidiary  Companies'  Non-Interest  Bearing  Notes — Maturing  over  a  period  of  35  years,  substituted  for  previously  existing 

mining  royalty  obligations — Guaranteed  by  United  States  Steel  Corporation  (See  Contra) 31,612,507  32 

Current  Liabilities — • 

Current  Accounts  Payable  and  Pay-Rolls $52,481,183  97 

Accrued  Taxes,  not  yet  due,  including  reserve  for  Federal  Income  Tax 26,077.842  66 

Accrued  Interest.  Unpresonted  Coupons  and  Unclaimed  Dividends 7.535,856  57 

Preferred  Stock  Dividend  No.  87,  payable  February  27  1923 6,304.919  25 

Common  Stock  Dividend  No.  74,  payable  March  30  1923 6.353.781  25 

98,753.583  70 


Total  Capital  and  Current  Liabilities $1,539,093,201  16 

Sundry   Reserves — 

Contingent,  Miscellaneous  Operating  and  Other  Reserves $133,337,457  02 

Insurance  Reserves 28,184,229  28 

161.621,686  30 

Appropriated  Surplus  to  Cover  Capital  Expenditures — 

Invested  in  Property  Account — Additions  and  Construction -      140,898,914  10 

Undivided  Surplus  of  United  States  Steel  Corporation  and  Subsidiary  Companies — 

Capital  Sur])lus  provided  in  organization $25,000,000  00 

Balance  of  Surplus  accumulated  by  all  companies  from  April  1  1901  to  December  31  1922 474,139,414  86 


Total ,  exclusive  of  Profits  earned  by  Subsidiary  Companies  on  Inter-Company  sales  of  products  on  hand  in  Inventories  Decem- 
ber 31  1922  (see  Note  below) -      499,139,414  86 


$2,340,653,216  42 


Note. — That  part  of  the  Surplus  of  Subsidiary  Companies  representing  Profits  accrued  on  sales  of  materials  and  products  to  other  subsidiary  companies 
and  on  hand  in  latter's  Inventories  is,  in  this  Balance  Sheet,  deducted  from  the  amount  of  Inventories  included  under  Current  Assets. 

Wo  have  audited  the  above  Balance  Sheet,  and  certify  that  in  our  opinion  it  is  properly  drawn  up  so  as  to  show  the 
financial  position  of  the  United  States  Steel  Corporation  and  Subsidiary  Companies  on  December  31  1922. 

PRICE,  WATERHOUSE  &  CO..  Atiditors. 

New  York,  March  10  1923.  i 


Mar.  24  1923.] 
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NORFOLK  AND  WESTERN  RAILWAY  COMPANY 


TWIQNTY-SEVENTH  ANNUAL  UEPORT   F()I{  THE  YEAU  ENDING  DP^HENf I'.ER  .ll  1022. 


Roanoke,  Va.,  March  14  1923. 
To  the  A^tockhol tiers  of  (he 

Norfolk  and  M'eslern  Railway  Company: 
Your  Board  of  Directors  submits  the  following  report  for 
the  .V(>nr  end  in  j;  December  31  1022. 

MILEAGE  OF  KOAD  AND  TR.\CK  IN  OPERATION. 


Dec 
Mndi  Lino     

.    31    1022. 

Milex. 
1,512.09 

28 

28 
—    65S.56 

Dec 

127 
531 

.    31    1921. 

Miles. 
1.542.69 

28 

28 
. —    658.56 

Increase. 
Miles. 

BraiichcR '  Oporatofl  as  2rt  tr.ack  1 27 
1  Other  branches.  ...  .631 

Total  miles. 

Liuas  oi)oratO(l  under  lea.se 

LIne-s  operated  under  trackaRO 

rights 

2.201.25 
21.03 

15.60 

2,201.25 
21.03 

15.60 

2,2.37.88 

650.95 

11.41 

1,522.37 

4,328.61 

2,225.94 
4,284.11 

Total  miles  of  road  in  opor'n 

.Second  track 

Third  track 

.Sidings  and  yard  tracks.  - . 

2,237.88 

5.50.95 

ll.tl 

1,530.44 

8.07 

Total  miles  of  all  tracks  In 
operation 

.\ve.rage  miles  of  road  oper. 
.\  verage  miles  of  track  opor. 

4,336.68 

2.237.88 
4,331.19 

so- 
il.94 

47.08 

INCOME  STATEMENT. 

(Corporate  figures  only ;  for  combined  Company  and  Federal 

oi>erating  results,  see  page  39  [pamphlet  report]). 


1921. 

$ 


Increase  {+)  or 
Decrease  ( — ) . 


Raiheay  Operating  1922. 

Income —  $ 

Rail  Operations — Revenues: 

Freight 77,672.461  13  67,221,435  91    +10.451.025  22 

Paiwenger 9,191.620  31    10,077,720  19 

Mail 933,419  52        995.688  57 

Express 1,201.963  91         782.994  43 

All  Other  Transp..       485.727  55        479,691  31 


-886,099  88 

—62,209  05 

+421,909  48 

+6.036  24 


% 

15.55 
8.79 
6.25 

53.89 
1.26 


Tot  3,1     Tr3.nsT5ort3.~ 

tion  Revenues. -.89.488, 192  42  79,557.530  41      +9.930,662  01     12.48 

Revenue  from  Oper- 
ation other  than 
Transportation..       864,694  77     1.161.27174        —296,576  97     25.54 

Total  Railway  Op- 
erating Revenues  90,352,887  19  80.718.802  15      +9.6.34.085  04     11.94 


Railway  Operating  Expenses — 
Maintenance  of  Way 

and  Structures 12,564,606  25 

Maintenance    of 

Equipment 23,514,618  47 

Traffic 933.056  58 

Transportation 29,106,712  27 

Miscellan's  Operation      278,149  63 

General 1,773,753  61 

Transportation  for  In- 
vestment— Credit.-       118.093  29 


11,783.698  54         +780.907  71       6.63 


19.841.344  92 
843.160  .53 

29,849.425  89 

.331.028  56 

1,842,026  29 

143.827  63 


+3.673,273  55 

+89.896  05 

—742,713  62 

—52,878  93 

—68,272  68 


18.51 
10.66 

2.49 
15.97 

3.71 


Total  Railway  Op- 
erating Expenses  68,052,803  52  64,346,857  10 

Ratio  of  Expenses  to 
Total  Operating 
Revenues 


75.32% 


79.72% 


Net     Revenue     from 

RaUwayOperations22.300.083  67  16.371.945  05 


Deduct — 
RaUway  Tax  Accruals  6.000.000  00 
Uncollectible  RaUway 

Revenue 7.938  82 


4.730,000  00 
27,981  40 


—25,734  34 

17.89 

+3,705.946  42 

5.76 

—4.40% 

+5.928.138  62 

36.21 

+  1.270.000  00     26.85 
—20,042  58     71.63 


Railway    Operating 

Income 16,292,144  85 


11,613.963  65      +4.678,18120     40.28 


Add  Non-Operating  Income — 

Hire  of  Freight  Cars — 

Net 2.161.00185 

Hire  of  Other  Equip- 
ment— Net 42,566  66 

Joint  FacUity  Rents — 

Net 180.109  21 


2.680.685  41 

S.936  96 

191.124  19 


-519.683  56     19.39 
+  36.629  71  616.98 

—11.014  98       5.76 


2 ,298 .544  40     2 ,865 ,872  65 


Net  RaUway  Operat'- 

ing   Income 18,590,689  25  14.479.836  30 


Other  Non-Operating  Income — 

Income  from  Lease  of 

Road 1,11000 

Miscellaneous    Rent 

Income 72,632  23 

Miscellaneous  Non- 
Operating  Physical 
Property 82,880  66 

Dividend  Income 3,648  65 

Income  from  Funded 
Securities 

Income  from  Un- 
funded Securities 
and  Accounts 269,876  49 

Miscellaneous  income  183  85 


1,110  00 
146.977  94 


98,061  22 
1 ,666  66 


—567,328  25 

19.80 

+4,110,852  95 

28.39 

753.145  36        482.387  33 


379,578  30 
602  29 


Total     other     non- 
operating  income  1,183.47724 


1,110,283  74 


—74.345  71     50.58 


—15,180  56     15.48 
+  1.981  99   118.92 

+  270.758  03     56.13 


-109.701  81     28.90 
—318  44     63.40 


+  73.193  50       6.59 


Gross  Income 19.774.166  49  15.590.120  04      +4.184.046  45     26.84 


Incrmua  (  f )  or 

Deductions  from  1922.  1921.  U.-cnnse  {—). 

Cross  Income —  S  S  $                   % 

U.iiMor  l,.asc.(l  Koads  100.619  95  98.Sf)2  03  +1,817  32        1.84 

Miscellaneous    Uents.  1,140  40  81106  +338  36     41.72 

Interest    on     Funded 
Debt: 

Morlgagononds. .  .   3..5S9..540  00  3 .6 1 7 .92 1  .''.7  -28,381.57          .78 

Converlihle  I!onds.  903.(130  .50  1 ,0.-.5,l  19  .53  -91,510  03        8.67 

Secured  Notes.  ,50,000  00  1.50.000  00-  — 100.000  00     66.67 

K<iui|)ment()blig'ns  4,54,609  40  .5.36.088  76  —81,479  35     1526 

Ii>ler:'sl  on   Unfunded 

I),.h(              .    11,14177  7.837  98  +C.303  79     80.43 

Miscellaneous  Income 

Charges 45.477  65  80.324  32  —.34.846  76     43.38 

Tot.al  Deductions-.   5.219.177  68     6.546.938  83        —327.761  25 6.9£ 

Netlncomo 14.564.988  91   10,043.18121      +4,511.80770     44.92 

Dividends  on  Adjust- 
ment I'ruf.  Stock . .       919.092  00        919.692  00 

Iiicomn  Balance: 
Tran.'.-ferred  to  Profit  ,„  ., 

and  Loss 13.635.296  91     9.123.489  21      +4.511.807  70     49.45 

PROFIT  AND  LOSS  STATEMENT. 

Increase  (+)  or      Per 
1922.  1921.  Decrease  ( — ).     Cent. 

Credits — •  $  $  ' 

Balance.  January  1 .  ..35.524.370  63  34.989.688  99       +5.34,681  64       1.33 

Credit     Balance     from  „      ,„  ., 

Income 13,635.296  91     9.123.489  21    +4.511.807  70     49.46 

Unrcfundable       Over-  ,  ,  „,„  „_ 

charges 4.052  97       --. +4.052  97       

Repayment  by  Poca- 
hontas Coal  &  Coke 
Co..     Advances     for 

t'^^s?."^.''..''""^.'":        70.000  00         120.000  00        -50.000  00     41.67 

^""iquipmenfsold^''.         16.455  97  45.298  65        —28.842  08     63.67 

"structPon  of'sidings,'        41.797  47        382,038  49      —340.24102     89.06 
Miscellaneous  Credits.         59,108  43  77,985  30        — 18.8<6.87     24.21 

Total   Credits... ...49 ,351, 082  38  44,738,500  64    +4,612,581  74     10.31 

Charges — 
Dividend      Appropria- 

Common^Stock!^-"^'  9,960.778  60     8.506.190  00+1,454.588  50     17.1# 
Surplus     Appropriated 

Phvsi^c^rPr'?perty'°  2,041.797  47        449.905  72   +1.591,891  75  353.83 

'^°and°EqSpmlnt''°^^        39.175  30         131.297  19        -92.12189     70.16 
MfscellaneouTpebits..         33.311  46         186.737  10        —93.425  64     73.72 

Total  Charges 12,075,062  73     9.214.1.30  01    +2.860.932  72     31.06 

Balance.  Dec.  31.st 37,276.019  65  35.524.370  63    +1.751.649  02       4.93 

DETAIL  OF  DIVIDEND  PAYMENTS. 

Slock  of  Per        Outstanding         Amount  of 

No        Payable.  Record.  Cent.  Slock.  Dividend. 

''^5'*MrySTf922"''lp°rn'29  1922  1  $22,992,300  $229.923  00 

76  Aug    19  1952     July    311922  1  22.992.300  229.923  00 

77  Nov    18  1922     Oct     31  1922  1  22.992  300  229.923  00 

78  Feb.  19  1923     Jan:    311923  1_  22.992  300  229.923  00 

4  S919.692  00 

^'6T'Ma?*T8'i922  Feb.    28  1922  1?4  $121,521,700  S2, 126,629  75 

68  jG^e  19    922  May   31  1922  \%  121.906.900  2.133.370  75 

69  Sept.  19  1922  Aug.  31  1922  154  J23.395.900  2.159.428  25 

70  Dec.  19  1922  Nov.  29  1922  IH  127.802  900  2.236.550  75 

^^%^  Dec.  19  1922     Nov.  29  1922       1_         137.802.900       1.278.029  00 

8~  59,934,008  50 

Dividend  adjustment  on  Common  Stock  issued  in  exchange  __ 

for  Convertible  Bonds 20,<<U  OU 

$9,960,778  50 
CAPITAL  STOCK. 
The  aggregate  amounts  of  Adjustment  Preferred  and  Com- 
mon capital  stock  authorized  and  issued,  including  77  shares 
($7,700)  of  Adjustment  Preferred  stock  and  24  shares 
($2,400)  of  Common  stock  held  in  the  Company's  treasury, 
were  as  follows : 

Issued 

Antftorized.         Par  Value.  Shares. 

Adjustment  Preferred  Stock $23,000,000       $23,000,000        2.30,000 

Common   Stock 2.50.000.000       12. -.829, .300     1.278,293 

Totals,  December  31st,  1922 $273,000,000     $150,829,300     1,508.293 

Totals.  December  31st.  1921 273.000.000       144.522.100     1.445.221 

Increase  (all  Common  Stock). ^.    $6,307,200  63.072 

The  additional  (53,072  shares  of  Common  stock  were  issued 
in  exchange  for  $6,307,200.    Convertible  bonds,  surrendered 
for  conversion,  as  follows : 
$312,000  Convertible  10-20  Year  4  per  cent  Gold  Bonds  of 

1912; 
1,019,000  Convertible  10-25  Year  4^4  per  cent  Gold  Bonds  of 

1913; 
4,976,200  Convertible  10-Year  6  per  cent  Gold  Bonds  of  1919. 

Of  the  $122,170,700  authorized  but  unissued  Common 
stock,  $13,011,700  was  reserved  for  the  conversion  at  par  of 
a  like  amount  of  outstanding  Convertible  bonds. 

On  December  31  1922  your  Company's  stockholders  num- 
bered 13,504,  an  increase  in  the  year  of  694,  or  5.4  per  cent. 
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FUNDED  DEBT. 
The  aggregate  Funded  Debt  actually  outstanding  was  as 
follows : 

Dec.  311922.  Dec.  31  1921.  Decreasr. 

Mortgage  Bonds .$82,022,500  .§83,183,000  -§560,500 

Convertible  Bonds  (S326.000  not 

now  convertible) 13,337,700  18,162.900  4,825.200 

Collateral  Trust  Notes 2,500.000  2,500.000 

Equipment  Trust  Obligations 7.257.500  9,266.000  2,008.500 

$103,217,700     8113,111.900     S9.894.200 

The  decrease  in  the  amount  of  Mortgage  Bonds  outstand- 
ing was  due  to  the  payment  at  maturity — January  1  1922 — 
of  outstanding  First  Mortgage  Bonds  of  The  Columbus  Con- 
necting and  Terminal  Railroad  Company,  $554,500  (the  re- 
mainder of  the  total  issue  of  $600,000  having  been  acquired 
by  the  Company  prior  to  December  31  1921)  and  to  the  re- 
tirement by  purchase  of  $6,000  Norfolk  and  Western  Rail- 
road Company's  General  Mortgage  Bonds,  the  par  of  which 
was  paid  by  the  Trustee  of  that  mortgage  out  of  the  proceeds 
of  sale  of  the  Company's  Experimental  Farm  at  Ivor,  Vir- 
ginia, the  premium  and  accrued  interest  on  the  bonds  being 
paid  by  your  Company.  The  purchase  price  of  the  property 
at  Ivor,  Va.,  was  $20,000,  payable  in  three  installments,  all 
of  which  have  now  been  paid. 

The  net  decrease  in  the  amount  of  Convertible  Bonds  out- 
standing was  due  to  the  sale  of  $269,000  Convertible  10-20 
Year  4%  Gold  Bonds  of  1912  and  $1,213,000  Convertible 
10-25  Year  41/2%  Gold  Bonds  of  1913,  held  in  the  Company's 
Treasury,  and  the  conversion  into  Common  stock  of  $6,307,- 
200  of  Convertible  bonds  as  described  under  the  head  of 
"Capital  Stock."  The  proceeds  of  the  sale  of  Convertible 
bonds  were  applied  to  reimburse  the  Company  in  part  for 
capital  expenditures  previously  made. 

The  decrease  in  the  amount  of  Collateral  Trust  Notes  was 
due  to  the  redemption  on  May  1  1922  of  the  entire  issue  of 
Four  Year  6  per  cent  Secured  Notes  at  101  per  cent  of  par 
and  accrued  interest. 

The  decrease  in  the  amount  of  Equipment  Trust  Obliga- 
tions outstanding  was  due  to  payment  at  maturity  of  $309,000 
Equipment  Trust  Notes,  Equipment  Trust  No.  54  and  $990,- 
000  Equipment  Trust  Certificates,  Series  of  1914,  and  to  the 
acquisition  by  the  Company  of  $694,500  Equipment  Trust 
Notes,  Equipment  Trust  No.  54  and  $15,000  Equipment  Trust 
Certificates,  Series  of  1914.  $150,000  of  the  Equipment 
Trust  Notes  and  $10,000  of  the  Equipment  Trust  Certificates 
had  been  acquired  prior  to  December  31  1921. 

The  right  of  the  holders  of  Convertible  10-40  Year  4  per 
cent  Gold  Bonds  to  convert  their  bonds  into  Common  stock 
ceased  on  August  31  1922.  All  of  the  bonds  of  said  issue 
have  been  converted  except  $41,000,  which  will  mature  for 
payment  September  1  1932,  unless  earlier  redeemed. 

The  right  of  the  holders  of  Convertible  10-25  Year  4%  per 
cent  Gold  Bonds  and  of  Convertible  10-Year  6  per  cent  Gold 
Bonds  to  convert  their  bonds  into  Common  stock  will  ter- 
minate August  31  1923,  and  August  31  1929,  respectively. 

The  following  bonds  were  held  in  the  treasury : 
$13,000  First  Consolidated  Mortgage  4  per  cent  Bonds. 
15,000  Equipment  Trust  4%  per  cent  Certificates,  Series 
of  1914, 
894,500  Equipment  Trust  6  per  cent  Note.?,  Equipment  Trust 
No.  54. 

On  January  Ist  1922  the  Columbus  Connecting  and  Ter- 
minal Railroad  Company's  First  Mortgage  5  per  cent  Bonds 
matured  and  were  paid.  Pursuant  to  the  terms  of  your 
Company's  First  Consolidated  Mortgage,  bonds  secured  by 
that  mortgage  were  drawn  from  the  Trustee  in  the  propor- 
tion of  $1,000  First  Consolidated  Mortgage  Bonds  for  each 
$900  The  Columbus  Connecting  and  Terminal  Bonds  paid, 
the  bonds  so  drawn  aggregating  $666,000.  Authority  has 
been  secured  from  the  Inter-State  Commerce  Commission  to 
sell  as  many  of  these  bonds  as  will  realize  as  near  as  may  be 
but  not  more  than  $600,000.  Any  surplus  of  bonds  will  be 
returned  to  the  Trustee.  No  sale  of  these  bonds  has  as  yet 
been  made. 

Pursuant  to  the  terms  of  Equipment  Trust  Argeement  of 
January  15  1920,  between  the  Director-General  of  Railroads, 
the  Norfolk  and  Western  Railway  Company  and  the  Guar- 
anty Trust  Company  of  New  York,  Trustee,  your  Company 
under  date  of  November  1  1922  called  for  payment  on  Janu- 
ary 15  1923  at  103  and  interest  all  the  outstanding  Equip- 
ment Trust  6  per  cent  Gold  Notes  issued  under  the  said 
agreement,  being  the  maturities  of  January  15  1924  to  Janu- 
ary 15  1935,  inclusive,  aggregating  $5,508,000.  The  notes 
were  paid  in  accordance  with  this  call. 

ROAD  AND  EQUIPMENT. 
The  additions  to  cost  of  road  and  equipment  during  the 
year,  as  .shown  in  detail  on  page  22  [pamphlet  report],  were 
$10,733,006  66. 

From  the  commeiioement  of  oi)orations  October  1st  1896  to 
Docembtr  31st  1922  the  charges  to  your  C^ompany's 
property  accounts  for  investment  in  road  and  equip- 
ment wore .1196,265,738  90 

There  were  also  direct  charges  to  Income  for  additions  and 

betterments  bofoi-e  ,Tunc  30th   1907   aggregating 12,856,272  67 

Total  additions  to  co.«t  of  road  and  equipment $209,122,011  57 

Of  this  total  the  sum  of  $43,259,787  28  was  provided  by  ap- 
propriations from  Surplus  Income  since  June  30  1907,  and 
$12,856,272  67  was  provided  by  direct  charges  to  Income. 

The  mileage  of  double  track  line  in  operation  was  un- 
changed from  the  preceding  year. 


The  temporary  agreement  of  lease  from  the  Virginia  Hold- 
ing Corporation,  covering  8  mallet  freight  locomotives  and 
500  all-steel  flat  bottom  gondola  cars,  200,000  lbs.  capacity, 
of  the  approximate  aggregate  value  of  $2,409,000,  was  can- 
celed as  of  March  31  1922  and  the  500  gondolas  and  2  of  the 
locomotives  (the  remaining  6  not  having  been  constructed) 
were  purchased  from  the  Virginia  Holding  Corporation  for 
the  sum  of  $1,852,080. 

Under  date  of  May  1 1922  an  Equipment  Trust  Agreement, 
Series  of  1922,  was  executed,  covering  4,000  all-steel  hopper 
coal  cars,  140,000  lbs.  capacit.v,  and  7  dining  cars,  of  an  ap- 
proximate aggregate  value  of  $7,385,690.  This  equipment 
forms  security  for  the  issue  of  $6,700,000  Equipment  Trust 
4%  per  cent  Certificates,  payable  in  ten  annual  installments 
of  $670,000  each  from  May  1  1923  to  May  1  1932  inclusive, 
and  guaranteed,  principal  and  dividends,  under  authority  of 
the  Interstate  Commerce  Commission,  by  the  Norfolk  and 
Western  Railway  Company.  The  maturities  of  1924  to  1932 
inclusive  were  sold  in  January  1923. 

Your  Company  has  leased  from  the  Virginia  Holding  Cor- 
poration 1.000  steel  underframe  box  cars.  100,000  lbs.  ca- 
pacity, 2,000  all-steel  hopper  coal  cars,  140,000  lbs.  capacity, 
12  mountain  type  passenger  locomotives  and  30  mallet 
freight  locomotives,  of  the  approximate  aggregate  value  of 
$9,250,000.  Of  this  equipment  1.503  of  the  hopper  coal  cars 
had  been  delivered  to  December  31 1922.  A  temporary  agree- 
ment of  lease  with  the  Virginia  Holding  Corporation  cover- 
ing this  equipment  has  been  executed  under  date  of  October 
1  1922.  This  will  later  be  replaced  by  an  equipment  trust 
agreement  in  the  usual  form,  to  be  known  as  Equipment 
Trust,  Series  of  1923,  covering  an  issue  of  $8,000,000  4%  per 
cent  certificates. 

The  new  equipment  received  during  the  year  was  as  fol- 
lows: 

1  freight  locomotive  (steam)  (rebuilt  as  switching  locomotive). 
5,503  all-steel  hopper  cars,  140.000  lbs.  capacitj'. 

318  all-steel  side  dump  hopper  cars,  100,000  lbs.  capacity  (rebuilt). 

29  steel  underframe  cabin  cars. 

3  maintenance  of  way  camp  cars  (buDt  with  second-hand  material) . 
6  maintenance  of  way  flat  cars  (buUt  with  second-hand  material). 

2  tool  cars  (built  wth  second-hand  material). 

4  automobUe  trucks. 

Of  the  new  equipment,  1  freight  locomotive  (rebuilt  as 
switching  locomotives),  29  steel  underframe  cabin  cars,  3 
maintenance  of  way  camp  cars,  6  maintenance  of  way  flat 
cars  and  2  tool  cars  wei'e  built  at  your  Roanoke  shops. 

ADDITIONS   AND  BETTERMENTS   TO   WAY   AND 
STRUCTURES. 

70.49  miles  of  track  were  laid  with  130-lb.  rail,  making 
the  total  amount  of  track  now  laid  with  this  weight  of  rail 
114.93  miles. 

221.40  miles  of  track  were  laid  with  100-lb.  rail,  making 
the  total  amount  of  track  now  laid  with  this  weight  of  rail 
1,515.65  miles. 

201,366  cubic  yards  of  stone  were  used  in  standard  bal- 
lasting on  the  main  line. 

A  spur  track  7,925  feet  long  with  passing  track  and  run- 
ning track  was  constructed  on  Lambert  Point  Branch  to  per- 
mit development  of  water  front  property  in  Atlantic  City 
Ward,  Norfolk,  Va. 

Passenger  and  freight  stations  were  built  or  enlarged  at 
Luray  and  Bassett,  Va.,  Adanac,  W.  Va.,  and  Wheelersburg, 
Ohio.  A  transfer  shed  with  platforms  was  constructed  at 
Walton,  Va. 

A  1,500-ton  capacity  coaling  station  of  reinforced  concrete 
and  steel,  with  sand  storage  and  drying  plant,  was  erected 
at  Williamson,  W.  Va.  Coaling  stations  of  Norfolk  type 
were  erected  at  Lynchburg  and  South  Boston,  Va. 

A  compressor  house  was  erected  at  Lynchburg  and  a  stor- 
age shed  at  Roanoke,  Va.  An  electric  ash  hoist  was  installed 
at  Bluefield,  W.  Va.  Yard  office  was  extended  at  Ironton, 
material  wharf  was  enlarged  and  three  engine  inspection 
pits  were  constructed  at  Portsmouth,  Ohio.  Also  a  large 
number  of  buildings  used  for  bunk  houses  and  dining  rooms 
were  erected  at  terminal  points  during  the  strike  of  the  shop- 
men, many  of  which  will  be  used  permanently  for  other  pur- 
poses. 

A  400,000-gallon  water  tanli  was  erected  at  Shenandoah, 
Va.,  and  50,0b0-gallon  tanks  were  erected  at  White  Post,  Va., 
Dennis,  N.  C,  and  Columbus,  Ohio. 

Power  house  charging  stations  were  erected  at  Mohawk 
and  Vulcan,  W.  Va. 

Electric  pumping  plants  were  installed  at  Farmville  and 
Lowry,  Va. 

Alternating  current  track  circuits  were  installed  between 
Tug  and  Wilmore,  W.  Va.  Signal  control  wires  between 
Naugatuck  and  Kenova,  W.  Va.,  were  completed. 

The  east  end  of  Grayson  Tunnel,  located  west  of  Fries 
Junction,  Va..  was  lined  with  timber. 

A  flood  defense  levee  was  constructed  at  Petersburg,  Va., 
to  protect  railway  yards  and  property  from  the  overflow  of 
Appomattox  River. 

2.18  miles  of  fencing  were  erected. 

32  feet  of  light  steel  bridges  were  replaced  by  fit  steel 
doubled. 

Undergrade  crossings  were  con.structed  at  Rice,  Farmville 
and  Glade  Spring,  Va. 

Six  highway  grade  crossings  were  eliminated  during  the 
year,  four  by  change  of  county  road  and  two  by  undergrade 
crossings. 
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MATNTIONANCIC  EXrENDITUUKS. 

Tho  oxj)(>iiH(>s   for   Mulntcnaiicc   of   Way  and   Structures 

wore  as  follows : 

1022.  1921.  Increase. 

$  $  $               '','. 

TotJil  Kxpoiisos  l2,4-»().2n2  12  1  1 .778.9S2  01  (107,;j09  .'il  S.Wl 
AvcTiiKO    per    uiilii    of    road 

op.Tiitod -    -               S.-'ifll  «4  5.2fl:{  4fi  29S  IK     r>.(i(! 

Avor.iKo    per   mllo   of   track 

op.ratrd 2,.S7:Ui-l  2.7L>II'.1  1,'-|2  15     r.C.O 

Tho  expenses  for  Maintenance  of  Equipment  were  as  fol- 
lows : 

Incriase  (  ■^)  or 
1922.  1921.  nrcrrase  (—). 

<P  "V  •#  r 

Tot.nl     M;iliit('n:inc<<     of 

K(iiiiiiiii.'iil  Kxponscvs  2;i, 524 .8-12  :<."?   1 9. .'M 2. MO  2(1    4- 4 . 1 S2 ..'JOf)  07     21. tl 
III  wliicli  .irii  iiu'ludod: 
Stoaiii   liOComoHvi's 

(KrclKlit):    lvc|)alrs, 

rotircmciit.s    &.    do- 

proclalloii         8.431.0;i0  O.-i     (i.l27.0.S7  02    -I- 2. 30."?. 943  93     37.2 

AvornK<M>t''' '"('"motive         9, .184  70  ti.792  78  2,59192     38.(1 

A\«'raKc      per      1.000 

locomoMv(Miiil(-.'i.,.  .')27  41  455  85  7156      I.'',. 7 

EUvtric     Locotiiolivcs 

(Kri'lKlUI:     Kopairs. 

rolirt'nu>iit.«;  and  dc- 

procialioii  311.4.13  52        402.337  27      —180.883  75     3(i.7 

AvoraK>M>i-i-l"como(lvo      25.9.54  4(i  41,028  11  15,073  65     3(5.7 

AvcraKo      per      1 .000 

loooinotivoniili*.-.  752  35  1  ..399  98  647  63     46.2 

.Steam      Locomotives 

(I'assoiiKor):  Kopairs, 

rctironii'iits  ami  de- 
preciation     1.514,620  70     1.221,756  95       +292.863  75     24.0 

Averaeo  per  locomotive         9.405  83  7.54171  1.864  12     24.7 

Average      per      1 .000 

locomotive  miles-    -  30150  239  33  62  17     25.9 

FreiRht  Train  (\u\s:  Ko- 
pairs, retirements  & 

depreciation       10.697,974  82     9.327.135  26    -f- 1.370. 8.39  ,56     14.7 

Average  per  froight  car  235  46  194  70  40  76     20.9 

Average  per  1 .000  tons 

onemilc 103  110  07       6.4 

Prfs,senger    Train    Cars: 

Repairs,  retirements 

and  depreciation--         999,617  70         764,545  97       -1-235.07173     30.7 
Average  per  passenger 

car 1.843  46  1.369  15  475  17     34.7 

Average     per      1 ,000 

passengers  one  mile.  3  81  3  79  0  02       0.5 

Work    Equipment:    Re- 
pairs, retirements  & 

depreciation 203,194  94         151.308  29         -1-51,886  65     34.3 

There  were  in  the  sliops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year,  109  locomotives,  or  10.0  per  cent  (55 
needing  only  light  repairs),  20  passenger  cars,  or  4.6  per 
cent,  and  1,318  freight  and  work  equipment  cars,  or  2.7  per 
cent. 

TRAFFIC  AND  OPERATING  REVENUE  COMPARISONS. 
Comparison  of  traffic  and  operating  revenue  figures  with 
those  of  the  preceding  year  shows  the  following  interesting 
changes : 

Number  of  passengers.  6.034. 531-decreased  480,417  7.37% 

Av'ge  haul  of  passengers.  43.38  m. decreased  1.47  miles  3.28% 

Rev.  from  pass,  fares,  $9. 192,599-decreased  $885,288  07  8.78% 

Av 'ge rate  per  pass,  perm.,  3.51 2c.increased  0.063  cents  1.83% 

Rev.  fgt.  carried.  37,357.078  tons-increased  7,672,143          tons  25.85% 

Average  haul  of  freight,  278.99  m.  decreased  6.75  miles  2.3(5% 

Rev.fr.fgt.trans'n,$77,637.430  88-increased$10,342.459  16  15.37% 

Avge.  rate  per  ton  per  mi.,  0.745c_d6creased  0.048  cents  6.05% 
Average  tons  of  revenue  freight  per 

train  mile.  1,049.49 increased  36.20  tons  3.57% 

Shipm'ts  of  coal,  28,126.196  tons. increased  6.347,784         tons  29.15% 

Shipm'ts  of  coke,  377,185  tons- --increased  56,671          tons  17.68% 

Shipments  of  ore,  534,703  tons.. -increased  366,252  tons  217.42% 
Shipments  of  pig  and  bloom  iron, 

201.044  tons increased  69.619          tons  52.97% 

Ship'tsof  lumber,  1,046,754  tons. increased  132,418          tons  14.48% 

THE  SHOPMEN'S  STRIKE. 

On  July  1,  following  a  decision  of  the  United  States  Labor 
Board  making  reductions  of  from  seven  to  nine  cents  per 
kour  in  the  wages  of  the  shop  crafts,  which,  after  this  re- 
duction ranged  from  64.4  cents  to  70.3  cents  per  hour,  a  gen- 
eral strike  of  shopmen  was  called,  in  response  to  which 
practically  all  of  your  Company's  shopmen  left  the  Com- 
pany's service.  The  places  of  these  men  were  gradually 
filled,  partly  from  the  ranks  of  the  strikers,  but  more  largely 
with  new  men,  and  the  situation  at  the  close  of  the  year  was 
close  to  normal.  New  shop  organizations,  composed  of  your 
Company's  own  employees,  have  been  formed,  with  which 
agreements  have  been  made,  and  it  is  confidently  believed 
that  increased  efficiency  and  more  harmonious  relations  will 
result. 

The  Norfolk  and  "Western  Railway,  for  the  most  part,  is 
not  located  in  an  industrial  section.  There  was  therefore 
a  large  labor  turnover  before  a  regular,  competent  working 
force  was  secured.  This  involved  extra  cost,  which  reduced 
net  revenue  materially  in  the  last  few  months  of  the  year. 

SETTLEMENT  WITH  UNITED  STATES  GOVERNMENT. 

No  settlement  has  been  made  with  the  United  States  Gov- 
ernment for  the  Federal  Control  and  Guaranty  Periods  and 
no  payments  have  been  made  by  the  Government  on  either 
account  during  the  year.  It  is  expected  that  settlements  for 
both  periods  will  be  reached  during  the  year  1923,  but  no 
close  estimate  can  be  made  of  the  amounts  which  will  be 
received. 

OPERATING  RESULTS. 

Effective  July  1 1922,  a  reduction  of  ten  per  cent  in  freight 
rates  was  ordered  by  the  Interstate  Commerce  Commission, 
which  was  reflected  in  the  earnings  of  the  last  half  of  the 
year.  Notwithstanding  these  reduced  rates,  total  railway 
operating  revenues  for  the  year  were  $90,352,887 19,  the 
largest  in  the  history  of  the  Company,  and  $9,634,085  04,  or 
11.94  per  cent,  in  excess  of  1921.    This  increase  was  in  large 


monsure  due  to  the  heavy  coal  movement  in  the  early  monthn 

of  (he  year,  n'siillliig  from  (lie  strike  in  the  iiiilonl/.crl  bitu- 
minous coal  fields,  the  mines  on  your  ('onipany'.H  line  In-inK 
in  conlinuoiis  oixMation. 

'I'lic  lonnjc'e  of  revenue  coal  carried  In  the  year  IncreaHcd 
0,.'M7,7.S|  tons,  or  29.15  per  cent,  and  otlier  revenue  fn?lght 
sliowed  nil  increiise  of  1,.'{2  l,.'{5!t  tfnis,  or  16.75  per  cent.  Itev- 
eiiue  passengers  decreased  l.s(»,117,  or  7..'{7  per  cent,  and  the 
average  haul  of  pas.sengers  decrejisi-d  .''..2H  |)er  cent. 

Operating  exiH'ii.ses,  which  had  been  held  down  to  a  ratio 
of  <i7.()7  per  cent  In  the  first  six  months,  were  greatly  In- 
{•reased  in  the  closing  months  of  the  year  larg«'ly  a.s  a  con- 
scHiuence  of  the  sliopiiien's  strike,  and  this  desi)ite  the  re- 
ductions in  wages  authorized  by  tlie  Uniled  Stales  Labor 
Hoard;  (hey  reached  a  ratio  (jf  .S.'{.K8  per  cent  for  the  hIx 
months  .luly  to  Deceniher,  inclusive.  .Mainly  from  this  cause 
op(>rating  expenses  for  the  year  increased  from  $64,.'M6,857  10 
in  1921  to  i);()S,052,8().'{  52  in  1922,  or  5.76  iH-r  cent.  The  net 
revenue  from  railway  operations,  $22,.'{(K).0S.'{  67,  wa.s  a  gain 
of  ,"f5,92S,l.'5,S62,  or  .'!(i.21  per  cent  over  the  corresponding 
figures  for  1921. 

The  following  comparison  of  operating  revenues  and  ex- 
pen.ses  by  quarters  will  be  of  interest,  the  figures  used  being 
tliose  of  Corporate  operation  only : 

Opcraling  Jan.-March.      April-.Iiine.        .July-Sept.  Oct.-Dec. 

Utirnucs —  •$  .$  $  $ 

Frelifht 17,205,046  89  23.114.885  57   19.931.023  32   17,421, .505  35 

Passenger.    Mail 

and  Express.-  2,.3.54.. 572  .58  2,716.7.53  22  3,077.219  06  3.181.4.58  88 
Other 295. 38S  0(5         .340.()flX  (12         320.193  15         385.832  49 

Totals 19.8.55.007.53  26.171.647  41   23.:<H7.435  53  20,988.796  72 

Operutino  Ex- 
penses— 
IMaintenance     of 

Way  &   Struc- 
tures    2. .598.460  08     3,025,979  55     3.341,010  71     3,.599,155  91 

Mnintcsnanco     of 

Equipment...  4,8.53.409  97  5„598.403  11  5,4.53.7.50  52  7,609,054  87 
Transportation..  6, .539.884  92  6,819,899  66  7.fSl().927  84  8.1.35.999  85 
Other 712.347  68        723./|,s,s  Oil         C07.190  23         733.840  56 

Totals 14.704,102  65    16.167.770  38   17.102.879  30  20,078,051  19 

Net  Railway  Op- 
erating Rev- 
enues  5.1.50.904  88   10.003.877  03     6.2.34.558  23         910.745  53 

Ratio  of  Operat- 
ing  Expenses.  74.06%  61.78%  73.29%  95.66% 

In  the  operating  expenses  for  1922,  as  compared  with  1921, 
payrolls  increased  8.1  per  cent,  cost  of  fuel  decreased  24.1 
per  cent,  and  cost  of  other  materials  increased  25.1  per  cent. 

TAXES. 
The  charge  to  Revenues  for  taxes  was  $6,000,000,  the 
largest  amount  in  the  history  of  the  Company,  and  an  in- 
crease of  $1,270,000,  or  26.85  per  cent  over  the  year  1921,  this 
increase  being  (Jue  to  greater  net  earnings  in  1922,  a  higher 
rate  of  income  tax  and  an  increase  in  the  assessment  of  your 
Company's  property  in  West  Virginia.  The  charges  for  taxes 
and  the  yearly  percentages  of  increase  or  decrease  for  the 
last  seven  years  were  as  follows: 

Charges  Comparison  with 

Year  Ending —  for  Taxes.         Preceding  Year. 

December  31  1916 $2,480,000  Increase  22.59% 

"    1917 5.095.000  Increase   105.44% 

"    1918 4,620.000  Decrease      9..32% 

"    1919 4,976,000  Increase       7,71% 

■•    1920 4.400.000  Decrease    11.58% 

"    1921 4.730.000  Increase       7. .50% 

"    1922 6.000,000  Increase     26.85% 

The  charge  for  taxes  for  the  year  1922  was  141.94  per  cent 
greater  than  for  the  year  1916. 

The  percentage  of  Net  Operating  Revenues  consumed  by 
taxes  for  the  year  ending  December  31  1922  was  26.86  per 
cent.  This  compares  with  a  percentage  of  taxes  to  Net  Op- 
erating Revenues  of  9.56  per  cent  in  1916. 

RETURN  UPON  INVESTMENT. 

The  following  table  shows  for  the  last  tvrelre  and  one-half 
years  the  percentage  ratio  of  Net  Railway  Operating  Income 
to  Railway  Property  Investment,  including  in  Railway  Prop- 
erty Investment  expenditures  for  Additions  and  Betterments 
charged  directly  to  Income  or  to  reserves  created  from  In- 
come before  July  1  1907,  from  which  date  the  accounting 
classifications  of  the  Interstate  Commerce  Commission  have 
required  aU  similar  expenditures  to  be  charged  to  Property 
Investment  accounts,  and  also  including  the  value  of  Mate- 
rial and  Supplies  on  hand  at  the  close  of  each  year.  The  Net 
Railway  Operating  Income  upon  which  the  percentages  are 
based  follows  the  definition  in  the  Transportation  Act  and 
is  made  up  of  Net  Revenue  from  Railway  Operations  deduct- 
ing Railway  Tax  Accruals  and  Uncollectible  Railway  Reve- 
nues and  adding  Equipment  and  Joint  Facility  Rents. 

For  1918  and  subsequent  years  the  table  includes  operat- 
ing results  of  or  for  account  of  the  Federal  Government. 

Railway  Propertti  Net  Railway  Return 
Inreslmenl.  In-  Operating  on  In- 
cluding Material  income.  vestment. 
FOR                       and  Supplies.* 

Fiscal  years  ending: 

June  .30  1911 S235.850.,555  46  .$12,120.548  83  5.14% 

June  30  1912 242.656.045  04  13,668.435  17  5.63% 

June  30  1913 255,414.078  05  14.855.906  73  5.82% 

June  30  1914 269.100.666  12  14.020,688  16  5.21% 

June  30  1915 275.329.3.52  26  15.359.734  84  5.22% 

June  30  1916 283.394.811  71  24,045,710  03  8.48% 

Calendar  years  ending: 

Dec.  31  1916 287.406.380  10  24.866.782  43  8.65% 

Dec.  31  1917 303..327.414  78  21.928.005  74  7.23% 

Dec.  31  1918 317.950,562  70  16.4.50.087  35  5.17% 

Dec.  31  1919 326,047,116  71  8,176,537  94  2.51% 

Dec.  31  1920 342,544,618  29  3.612.843  10  1.05% 

Dec.  31  1921 348.091.045  54  14.870.020  43  4.27% 

Dec.  31  1922 357.551.199  45  18.624.467  57  5.21% 

*  Includes  Investment  in  Company  Mines,  which  produce  fuel  coal  for 

use  of  Norfolk  and  West-ern  Railway  Company  only,  but  does  nottaclude 

any  "Working  Capital. 
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FEDERAL  VALUATION. 

The  physical  valuation  of  your  Company's  property  under 
the  Federal  law,  including  the  prescribed  record  of  property 
changes  under  Valuation  Order  No.  3,  has  cost  your  Com- 
pany since  .June  30  1916,  the  date  of  Valuation,  to  December 
-31  1922,  $720,428.13. 

Conferences  between  the  representatives  of  your  Com- 
pany and  the  Government  are  in  progress,  and  it  is  expected 
that  the  completed  report  of  the  Government  will  be  received 
during  the  first  part  of  April,  to  be  soon  followed  by  its  ten- 
tative valuation. 

INSURANCE  RESERVE. 

With  the  return  of  j'our  Company's  property  by  the  United 
States  Railroad  Administration  on  March  1  1920  an  insur- 
ance reserve  was  inaugurated  to  provide  in  part  for  property 
I0.SSOS  by  fire.  Under  the  plan  adopted  your  Company  as- 
sumes the  entire  ri.sk  on  all  insurable  items  under  .$1,000.  50 
per  cent  of  the  risk  on  insurable  items  in  excess  of  -$1,000  of 
limited  exposure  and  10  per  cent  of  all  items  in  excess  of 
$1,000  where  because  of  large  or  congested  items  the  risk  is 
greater.  It  also  assumes  50  per  cent  of  the  risk  on  all  rol.'ing 
stock  and  on  merchandise  in  transit. 

The  following  table  shows  the  results  of  the  operation  of 
the  Insurance  Reserve  since  its  inauguration. 


-Debits- 
Fire 


Re-Ins.  Fire  Net 

Credits.      Premiums.     Losses.  Total.  Credit. 

10  months  ending 

D.o.  31  1920- -$60,094  91  $19,286  70  $30,217  16  $49,503  86  $10,591  05 
1 2  months  ending 

Dec.  31  1921--   59.695  71        1,263  81     19,034  43     20.298  24     39,397  47 
12  months  ending 

Dec.  31  1922-.  55,859  28       1.310  90     20,480  47     21,79137     34,067  91 


~Nvt  Credit   Dec. 

31  1922 .$84,056  43 

POCAHONTAS  COAL  AND  COKE  COMPANY. 

Under  the  sinking  fund  provision  of  the  Pocahontas  Coal 
and  Coke  Company  Purchase  Money  First  Mortgage,  dated 
December  2  1901,  the  sum  of  $318,735  31  accrued  from  royal- 
ties on  coal  mined  during  the  calendar  year  1922.  From  the 
beginning  of  the  operation  of  the  sinking  fund  in  1906  to 
December  31  1922,  the  accruals  from  royalties  have  aggre- 
gated $4,347,848  14  and  those  from  sales  of  lands  $147,095  00, 
a  total  of  $4,494,943  14  applicable  to  the  purchase  and  retire- 
ment of  mortgage  bonds.  Through  this  fund  4,738,000  of 
bonds  had  been  purchased  and  canceled  to  December  31  1922. 
Additional  bonds  amounting  to  $390,000  were  purchased 
and  canceled  in  February  1923. 

A  further  payment  of  $105,000  has  been  made  on  account 
of  indebtedness  incurred  in  previous  years  to  meet  fixed 
charges. 

The  consolidation  of  the  Company's  properties  thi'ough 
purchases  of  interior  tracts  and  exchanges  of  lands  with 
other  companies,  and  the  work  of  completing  titles,  survey- 
ing monumenting  and  mapping,  continue. 

RELIEF  AND  PENSION  DEPARTMENT. 

At  the  end  of  the  year  the  Relief  Fund  had  14,131  mem- 
bers, equivalent  to  51.15  i)er  cent  of  the  total  number  of  em- 
ployees, a  decrease  in  the  year  in  number  of  members  of  86 
and  in  percentage  of  members  to  employees  of  11.39  per  cent. 
The  Fund  paid  during  the  year  in  accident  death  benefits 
16,000  00,  in  sick  death  benefits  $107,215  50,  in  accident  dis- 
ability benefits  $58,339  85  and  in  sickness  disability  benefits 
$245,048  05,  a  total  of  $426,004  00. 

In  the  same  period  the  Company  paid  for  maintenance  ex- 
penditures of  the  Relief  and  Pension  Department  the  sum  of 
$95,484  44  and  the  members  of  the  Fund  contributed  the  sum 
of  $509,105  75.  Interest  on  monthly  balances  in  the  hands 
of  the  Treasurer  of  the  Company  amounted  to  $2,443  85  and 
interest  from  investments  $9,324  33.  A  full  financial  state- 
ment of  the  Relief  Fund,  which  has  been  audited  by  a  Com- 
mittee from  the  contributing  members,  will  be  found  on 
page  27  of  this  [pamphlet]  report. 

From  the  date  of  organization  of  the  Relief  Fund.  July  1 
1917,  a  total  amount  of  $2,086,199  98  has  been  paid  out  for 
death  and  disability  benefits  and  in  the  same  period  the 
Company  has  paid  the  sum  of  $499,518  48  for  maintenance 
expenditures  of  the  Department. 

On  December  31  the  number  of  employees  on  the  Pension 
Roll  was  4.53.  The  total  amount  paid  in  pensions  for  the 
year  ending  December  31  was  $200,742  27. 

TRACKAGE  AGREEMENT  WITH  CHESAPEAKE  AND 
OHIO  RAILWAY  COMPANY. 

Under  agreement  dated  July  21  1915,  The  Chesapeake  and 
Ohio  Northern  Railway  Company  was  granted  trackage 
rights  for  through  freight  trains  over  your  Company's  Hue 
between  Waverly,  Ohio,  and  Valley  Crossing,  Ohio,  a  dis- 
tance of  61.86  miles.  This  arrangement  has  operated  to  the 
mutual  satisfaction  of  the  two  companies,  but  in  order  to 
ad.)ust  certain  provisions  to  meet  changed  conditions,  a  new 
agreement  was  entered  into  between  your  Company  and  The 
Chesapeake  and  Ohio  Railway  Company,  successor  to  Tiie 
Chesapeake  and  Ohio  Northern  Railway  Company,  under 
date  of  September  16  1922.  The  new  agreement  runs  for  five 
years  and  may  be  terminated  at  that  time  or  thex-eafter  by 
fithor  party  upon  two  yeans'  notice. 


TIMBER  PRESERVING  PLANT. 

The  timber  preserving  plant  completed  last  year  at  East 
Radford,  Va,,  is  in  successful  operation  and  the  results  ob- 
tained are  very  satisfactorj-.  The  method  used  is  what  is 
known  as  the  Rueping  process  and  the  cross-ties,  which  are 
the  principal  item  of  treatment,  receive  a  good  average  pen- 
etration of  about  two  inches.  An  average  of  about  two- 
thirds  of  your  Company's  annual  requirement  for  ties  is 
being  treated. 

The  following  timber  was  treated  during  the  year : 

745,031  cro.««-ties. 

1 .545  bridge  ties. 

1.700.0nO  tie  plugs. 

26  388  fert  .switch  timber. 

5.171)  lineal  feet  piling. 

INDUSTRIES. 
Among  the  new  local  industries  are  the  following : 

16  nnnufactorics  of  mineral,  metal  and  other  products, 
39  m:inuf,;ctories  of  lumber  products, 
24  manufactories  of  farm  implements  and  farm  products. 
15  coal  mines. 

At  the  close  of  the  year  there  were  221  companies  organ- 
ized for  producing  coal  and  coke  on  your  Company's  lines, 
with  a  total  of  328  separate  mines,  of  which  324  were  in 
actual  operation. 

Of  the  9,731  coke  ovens,  1,052  were  in  blast. 

Of  the  17  iron  furnaces  with  a  total  daily  capacity  of  3,555 
tons  of  pig,  8  having  a  total  daily  capacity  of  2,200  tons  were 
in  blast. 

CHANGE  IN  BOARD  OF  DIRECTORS. 

At  the  annual  meeting  of  stockholders  held  April  13  1922, 
the  vacancy  in  the  Board  of  Directors  occasioned  by  the 
death  of  Joseph  Wood  was  filled  by  the  election  of  S,  P. 
Bush  of  Columbus,  Ohio. 

CHANGES  IN  ORGANIZATION. 

On  February  15  1923,  pursuant  to  the  Company's  Pensiom 
Regulations,  E.  A.  Blake,  General  Superintendent,  Eastern 
Division,  was  retired. 

J.  E.  Crawford,  formerly  Chief  Engineer,  was  appointed 
Assistant  General  Manager ;  J.  T.  Carey,  formerly  General 
Superintendent,  Western  Division,  was  appointed  General 
Superintendent,  Eastern  Division ;  H.  C.  Weller  formerly 
Superintendent  of  the  Scioto  Divi.sion,  was  appointed  Gen- 
eral Superintendent,  Western  Division ;  W.  P.  Wiltsee,  for- 
merly Principal  Assistant  Engineer,  was  appointed  Acting 
Chief  Engineer,  these  changes  all  being  effective  February 
16  1923. 

By  order  of  the  Board  of  Directors, 

N.  D.  MAHER,  President. 


ADDITIONS  TO  COST  OF  ROAD  AND  EQUIPMENT. 


-HoiD  Payable-- 


From  From 

Appropriated       Capital 
Road  and  General  Expenditures —   Surplus.        Obligations. 
Branches  and  Extensions — 

Low  Grade  Line,   Burkeville  to 

Pamplin.    Va 

Lewis  Creek  Branch,  Va 

Lenore  Branch.  W.  Va 

Tug  River  &  Kentucky  RR. — 

W.  Va 

WilUamson  &  Pond  Creek  RR. — 
W.Va 


Totals. 


Total  Branches  and  Extensions        

RiKht  of  Way  and  Station  Gr'nds        

l^rotectionofBanks  and  Drainage  $100  00 

Tunnel  Improvements 

Bridges,  Trestles  and  Culverts. .        

Rails  and  Fastenings 

Improved  Halla.st 

Additional  Main  Traclis 

Sidings  ;ind  Spur  Tracks 41,697  47 

Terminal  Yards 

Peuc'ing  Right-of-Way 

Elimination  of  Grade  Crossings.        

Block  &  Other  Signal  Apparatus        

Stations,  Office  BIdg.  &  Fixtures        

Shops.  Enginehouses&Turntables        

Shop  Machinery  <fe  Tools 

Water  &  Fuel  Stations 

Dock  &  Wharf  Property 

Electric  Power  Transmission 

Roadway   Buildings 

Roadway  Machines 

Tie  Treating  Plant..- 

Flood  Defense 

Other  Additions  &  Betterments.        

/Road $3,212,907  99   — — 

Total.. iGen'lExpen.        43,213  34841,797  47 


$26  20 

$26  2* 

7,8.55  72 

7,8.55  72 

10.060  82 

10,060  82 

3  00 

300 

3  00 

300 

$17,936  74 

$17,936  74 

212.990  14 

212,990  14 

10,091  30 

10,191  30 

9,779  19 

9,779  19 

13,476  67 

13,476  67 

1.277,153  78 

1,277,153  78 

251,864  10 

251,864  10 

100,530  05 

100,530  05 

48,867  55 

90,565  02 

225,043  13 

225,043  13 

819  47 

819  47 

148,419  99 

148,419  99 

113,078  58 

113,078  58 

136,815  53 

136,815  53 

80,107  21 

80,107  21 

70.797  87 

70,797  87 

222,379  16 

222,379  16 

93,801  26 

93,801  26 

13.337  44 

13,337  44 

15,965  .52 

15,965  52 

31,022  06 

31,022  06 

36.298  90 

36,298  90 

19.267  24 

19,267  24 

64,480  98 

64,480  98 

$3,214,323  86  .$3,256,121  33 


Equipment — 
Kxpcnditures  for  New  Equipment  tmdor  con- 
tracts completed  witliin  t\\e  year  or  under 

construction  at  the  end  of  the  year $132. .548  35 

Equipment  under  Equipment  Trust  1922 7,122,052  80 

Equipment  under  Equipment  Trust  1923 2,895.461  29 

Cost  of  rebuilding  Freight  Equipment 930.232  19 

Cost  of  change  in  classification  of  Equipment. .  35,694  IS 
Application  of  improved  parts — 

lAXomotivcs .53,812  05 

Fr.Mght  Train  Cars 49.676  79 

Pii.sscnger  Train  Cars 48,983  99 

AVork   Equipment 4,740  87 


Total $11,201,914  20 

Deduct  for  Equipment  destroyed,  sold  or  retired: 

Net  value - ...$1,351,712  37 

Salvage... 696,023  44 

Depreciation 1 ,676.693  06 

3.724,428  87 


Total  Equipment —     7,477,4S5  3t 

Total  R<).^d  and  Equipment ^ — .$10,733,006  •* 
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/\,S'.S'A'7'.S.  C't/rnj/aritim  loHM 

iTO«UiKints:  ^-"-c.  M  1021. 

Invratiiiont  lu  Road  and  Kqiilpmout: 

Koad  - $2.'{7.0'H,f.07  82  +».T.2fln.I2l  .Tl 

Kqulpmont 91.778,267  11  +7.477.'<86  3.'J 


t328.S22.Rn4  9S 


DopoKlt-s  In  Hon  of  mortRaKO  property  sold 19.f).'j2  2S  — 27.3  43 

MIsoolInnoouN  I'liyslnil  rroporly 3.602,078  03  t  1 27 .299  27 

InvoKlmoiitK  in  Affiliated  Oompanlos: 

SUH-kN 1,4.'>4.171  42         -)- 1 .700  00 

nonils       323.44126         +112.31926 

Advances 13.49fS.078  3ft         --  +9.892.188  61 


SI  6,273 ,001  03 


OtUw  Investments: 

Stocks 4.696  40         

Bonds 15,963.301  16         +3,656,332  17 


16.9.57.997  6fi 


Total  Investmentfi - *3«3.766,281  7t 

Owrrent  Assets — 

Cash -  $2,903,676  18         —2,088.060  69 

Special  Deposits - — 600.000  00 

Loans  and  Bills  Receivable ,     281,232  28         —397,40168 

Traffic  and  Car  Service  B.alances  Receivable •. 1,892.226  89         — 671.638  89 

Net  Balances  Receivable  from  Asents  and  Conductors 868,297  61         +219,493  91 

Miscellaneous  Accounts  Receivable: 

Duo  from  U.  S.  RR.  AdrninLstratlon $7,152,440  65 

Due  from  U.  S.  Government  under  Sec.  209,  Trans.  Act  1920. 4,225, ."SOS  98 

Other   Accounts 2.304,903  42  „„„„„„ 

13,682,9.'?8  05         —1,126,693  82 

Material  and  Supplies.. - 11,291.187  33         —1.411.524  07 

Intcrast  and  Dividends  Receivable 51  ..VIS  34         -.               +4,696  08 

Other  Current  Assets 34. .561  62         .  — --              —3.321  38 

Total  Current  Assets ..     31,005.567  30 

Deferred  Asset.s — 

Working  Fund  Advances 8,590  43         —6.181  44 

Norfolk  &  Western  Railway  Company  and  Pocahontas  Coal  &  Coke  Company  Joint  Purchase 

Money  Mortgage  Bonds 15,262.000  00         —305.000  00 

Securities  held  in  trust  for  Relief  and  Pension  Department 325.000  00         +104.000  00 

Temporary  Advance  to  Virginia  Holding  Corporation — 1,852.08000 

Other  Accounts 13.00000         +13.00000 

Total  Deferred  Assets 15.608,590  43 

Unadjusted  Debits — 

Rents  and  Insurance  Premiums  Paid  in  Advance .34.783  34         +17,998  77 

Other  Unadjusted  Debits 1,009,647  81          — 45,481  28 

Securities  Issued  or  Assumed — Unpledged — 

Par  value  of  holdings  at  close  of  year $1,398,600  00 

Total  Unadjusted  Debits 1.044.431  15 


$411,424,870  67 


LIABILITIES 
Oopital  Stock — 

Adjustment  Preferred $23,000,000  00 

Held  in  Treasury 7,700  00 


Comtoon $127,829,300  00 

Held  in  Treasury 2,400  00 


$22,992,300  00 

127,826,900  00  +38,307,200  00 

$150,819,200  00 

82,622,500  00  -560,500  00 

13,337,700  00  — 4,825.200  00 

SecuredNotes — 2.500.000  00 

Equipment  Obligations $7,967,000  00 

Held  in  Treasury 709.500  00 


L«ng  Term  Debt — 

Mortgage  Bonds $83,301 ,500  00 

Held  in  Treasury 679.000  00 


Convertible  Bonds $13,337 .700  00 


7,257,500  00         —2,008.600  00 

103,217,700  00 


Current  Liabilities — 

Ijoansand  Bills  Payable $2,2.50,000  00  +2,250,000  00 

Traffic  and  Car  Service  Balances  Payable 263,217  20  +155,857  72 

Audited  Accounts  and  Wages  Payable 6,227.084  76  +2,367,734  51 

Miscellaneous  Accounts  Payable 488.041  96  +66,171  77 

Interest  Matured  Unpaid 520,510  50  — 3.858  00 

Dividends  Matured  Unpaid 10.360  50  — 10,565  50 

Funded  Debt  Matured  Unpaid 6.000  00 

Unmatured  Dividends  Declared 229.923  00 

Unmatured  Interest  Accrued 1,124.376  50  — 163,619  83 

Totol  Current  LiabUitles 10.119,514  42 

Deferred  Liabilities — 

Due  U.  S.  RR.  Administration — Material  and  Supplies 1,948.404  52  — 7,446  99 

Securities  held  in  Trust  for  Relief  and  Pension  Department 325,000  00  +104,000  00 

Liability  for  Equipment  received  under  Temporary  Leases — 1,852.080  00 

Liability  for  Equipment  under  Equipment  Trust  "1922" 7,122.052  80  +7.122.052  80 

Liability  for  Equipment  under  Equipment  Trust  "1923" 2.895.461  29  +2,895,461  29 

Other   Accounts 40,61162  +33,668  20 

Total  Deferred  Liabilities 12,331.530  23 

Joint  Liabilities — 

Norfolk  &  Western  Railway  Company  and  Pocahontas  Coal  &  Coke  Company  Joint  Purchase 

Money  Mortgage  Bonds 15,262,000  00  — 305.000  00 

Unadjusted  Credits — 

Tax   LiabUity 3.256.227  76  +1,210,70220 

Insurance  and  Casualty  Reserves 654.6.50  23  +167.936  92 

Accrued    Depreciation — Road 9,102.064  90  +833.859  89 

Accrued   Depreciation — Equipment 24.880,372  97  +873,503  28 

Accrued  Depreciation — Miscellaneous  Physical  Property 247,990  99  +75,375  22 

Other  Unadjusted  Credits 997.812  24  — 255.111  75 

Total  Unadjusted  Credits 39,139,1 19  09 

Corporate  Surplus — 

Additions  to  Property  through  Income  and  Siut)1us: 

Road S19.954.761  01 

Equipment 23,305,026  27 


43,259,787  28         +2,041,797,47 

Profit  and  Loss  Balance 37,276,019  65         +1,751,649  02 

Total  Corporate  Surplus 80.535.806  93 

§411,424.870  67 
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GENERAL  MOTORS  CORPORATION 


REPORT  TO  THE  STOCKHOLDERS  FOR  THE     CALENDAR  YEAR  ENDED  DECEMBER  31  1922. 


'New  York,  March  19  1923. 
To  the  Stockholders: 

The  automobile  industry  is  notable  in  having  passed 
through  three  distinct  phases  in  a  brief  period  of  three  years 
and  at  the  same  time  having  transformed  itself  from  a  mem- 
ber of  the  luxury  class  to  that  of  a  prime  necessity.  To  many 
the  culmination  of  the  period  of  inflated  prices  in  the  latter 
months  of  1920  marked  also  the  probable  culmination  of  the 
wide  demand  for  automobiles  then  commonly  known  as 
"pleasure  cars."  At  that  time  growth  in  the  use  of  automo- 
biles was  compared  with  and  attributed  to  the  period  of  in- 
flation and  extravagance  brought  about  by  the  redistribu- 
tion of  wealth  in  the  war  years  and  those  immediately  fol- 
lowing. Two  years  ago  the  term  "pleasure  car"  applied  to 
all  ears  excepting  commercial  vehicles,  and  properly  de- 
scribed the  then  popular  conception  of  the  position  of  the 
automobile  in  modern  life.  The  year  1920  witnessed  the  de- 
velopment of  the  automobile  to  its  limit,  as  a  supposed  lux- 
ury, with  the  natural  accompaniment  of  careless  and  ex- 
travagant production  and  sales  methods. 

Deflation,  following  in  the  year  1921,  furnished  two  les- 
sons :  first,  that  the  automobile,  no  longer  a  pleasure  vehicle, 
had  become  a  necessary  tool— on  which,  as  measured  by  its 
use  in  gasoline  consumed,  is  not  to  be  lessened  in  utility  by 
the  pinch  of  a  severe  financial  and  industrial  readjustment; 
and,  also,  that  the  automobile,  as  shown  by  the  registrations 
of  1921  and  1922,  may  be  repaired  and  continued  in  use 
longer  than  normally  expected.  This  first  lesson  was  deliv- 
ered not  only  to  manufacturers  but  to  the  public  in  general. 
The  second  lesson  applied  more  strictly  to  those  catering  to 
the  public.  It  was  to  the  effect  that  the  manufacture  and 
sale  of  the  automobile  as  a  commercial  necessity  must  fol- 
low the  same  careful  economic  and  resourceful  methods  as 
those  found  necessary  in  other  standardized  industries. 

The  development  of  the  year  1922 — a  natural  outcome  of 
the  year  preceding — has  dealt  with  the  re-establishment  of 
the  automobile  industry  along  sane  lines  and  with  the  same 
aims  that  mark  the  successful  conduct  of  other  industries. 
To  be  sure,  the  effects  of  the  past  are  not  yet  wholly  blotted 
out,  but  the  wave  of  reform  has  nearly  overcome  the  mis- 
takes of  prior  years.  The  future  will  have  its  problems,  its 
inflations  and  depressions,  but  it  is  impossible  to  forecast  a 
return  to  the  critical  conditions  that  have  marked  the  regen- 
eration of  the  industry  during  the  three  years  now  happily 
passed. 

General  Motors  Corporation  has  followed  the  trend  of  the 
industry;  its  regeneration  was  necessary  and  it  has  been 
complete.  Facilities  for  manufacture  and  sale  have  been  re- 
vised, bettered  and  made  more  economical.  Cars  are  more 
carefully  designed,  with  a  view  to  longer  life,  and  greater 
economy  in  maintenance  and  operating  costs.  The  aesthetic 
and  useful  have  been  studied  in  combination.  System  in 
management  and  control  has  been  developed.  In  the  year 
1920  the  Corporation  may  properly  have  been  considered  a 
maker  of  pleasure  cars,  to-day  it  furnishes  economical  trans- 
portation with  appropriate  comfort  and  appearance.  To 
many  this  period  of  transformation  has  been  one  of  doubt, 
fear  and  misgiving,  confused  by  large  and  unfinished  devel- 
opments, but  to  those  of  clearer  vision  the  possibilities  of  a 
greater,  stronger  and  more  useful  and  prosperous  corpora- 
tion have  been  constantly  in  mind.  To  them  the  period  of 
regeneration  is  distinct  from  and  independent  of  the  develop- 
ment of  the  Corporation  as  planned  in  earlier  years. 

DBVEIX)PMENT  PROGRAM. 

The  Annual  Report  for  1920  made  mention  of  the  construc- 
tion and  expansion  program  of  the  years  1918, 1919  and  1920. 
At  that  time  plans  were  not  wholly  completed  and  working 
capital  requirements  were  not  determined.  It  is  now  pos- 
sible to  give  account  of  the  expenditures  of  this  development 
period  and  the  sources  of  capital  provided.  With  the  excep- 
tion of  the  final  payments  on  the  General  Motors  Building 
in  Detroit,  for  which  funds  are  held  in  reserve,  the  program 
is  now  finished,  so  that  further  construction  or  expansion 
wiU  be  determined  entirely  from  current  and  future  needs 
of  the  bnsineas  independent  of  plans  and  commitments  laid 
down  prior  to  the  year  1921. 


On  January  1  1918  General  Motors  Corporation  had  total 
assets  of  $133,789,724,  including  $11,971,603  good-will,  pat- 
ents and  copyrights.  On  January  1  1923  assets  total  $522,- 
335,034,  including  $22,370,811  good-will,  patents  and  copy- 
rights. At  the  earlier  date  the  Corporation  consisted  of  the 
four  passenger  car  manufacturing  divisions — Buick,  Cadil- 
lac, Oakland  and  Oldsmobile — and  the  General  Motors  Truck 
Division,  having  a  capacity  of  about  223,000  cars  and  trucks 
per  annum,  as  measured  by  maximum  quarterly  sales  prior 
to  1918.  The  Corporation  owned  no  plant  manufacturing 
small  cars,  had  no  owned  supply  of  accessories,  such  as  light- 
ing, starting  and  ignition  sets,  roller  bearings,  ball  bearings, 
etc. ;  it  had  no  central  experimental  or  development  labora- 
tories. Since  Januai'y  1  1918  the  construction  and  expansion 
program  has  brought  the  Corporation  to  a  manufacturing 
capacity  of  750,000  passenger  cars  and  trucks  per  annum,  has 
placed  it  in  position  to  manufacture  all  of  its  electrical  equip- 
ment, including  spark  plugs  and  warning  signals,  all  radia- 
tors, anti-friction  bearings,  wheel  rims,  steering  gears,  trans- 
missions, engines,  axles  and  open  bodies.  Through  its  stock 
holdings  in  Fisher  Body  Corporation,  it  controls  the  manu- 
facture of  its  supply  of  closed  bodies.  The  program  was  not 
developed  as  a  whole,  but  resulted  from  the  constructive 
planning  of  three  years.  Confidence  in  the  future  was  not 
misplaced,  as  sales  in  the  last  nine  months  of  1922  were  at 
the  rate  of  515,000  units  per  annum,  or  70%  of  the  present 
manufacturing  capacity  and  single  months  have  reached 
80%  of  capacity.  Estimates  for  the  future  indicate  that  the 
full  manufacturing  output  will  be  required  at  no  distant 
date. 

The  total  cost  of  carrying  out  this  program  may  be  summed 
us  as  follows : 

Real  Estate,  Plant  and  Equipment,  Tools,  etc.,  acquired  three 

years.  1918  to  1920.  inclusive $214,605,835 

Invested  in  allied  and  accessory  companies 66,950,279 


Total $281,556,104 

The  cash  for  carrying  out  this  work  was  supplied  from 
several  sources  as  follows : 

From  Earnings: 

Net  earned  income,  three  years,  1918  to 
1920,     exclusive     of     extraordinary 

write'offs  of  year  1920 $193,801,804  (100%) 

Less:  Federal  taxes  paid. --$47,274,750  (  24%) 

Dividends  paid 57,386,370  (  30%) 


Balance  of  earned  income  available  for 

program 89,140,684  (  46%) 

Net  amount  available  from  reserve  ac- 
counts      13,394,246 


Total  cash  available  for  construction 
and  expansion  program,  from  op- 
erations of  1918  to  1920,  inclusive- 
From  Sale  of  Securities: 

Proceeds  from  sale  of  Common  Stock-  $98,494,835 
Proceeds  from  sale  of  6%   Debenture 

Stock 25.425,000 

Proceeds  from  sale  of  7%   Debenture 

Stock 10,998,700 


$102,534,930  (  27%) 


*134,918,535  (  35%) 


Total  cash  due  for  construction  and 
expansion  program  from  sale  of  se- 
curities, 1918  to  1920,  inclusive- - 
From  Fund  for  Bonus,  Etc.: 

From  funds  set  aside  in  cash  for  bonus,  etc.,  but 

paid  in  newly  issued  stock 13,569,144  ( 

Total  cash  available  from  all  sources *$251 ,022,609  ( 

Securities  Issued  in  Payment  for  Properties  Were: 

Debenture  and  Common  Stock $122,141,520 

Purchase  notes  for  part  payment  Fisher 

Body  Corp.  stock 9,840,000 

Mortgages  assumed  on  properties  pur- 
chased         1,629,070 


'l\ 


65 


Total  value  of  securities  issued 133,610,590  (  35%) 


Total  amount  available  for  construction  and  ex- 
pansion   program --$384,633,199  (100%) 


*  Of  this  total  $3,881,879  only  remained  uncollected  on  January  1  1921. 

SUMMARY. 

Total  funds,  provided --$384,633,199 

Total  expended  on  capital  account 281,556,104 

Balance  available  for  working  capital-- $103,077,095 

Net  working  capital,  January  1  1918 65,605,969 

Net  working  capital  provided  under  program $168,683,064 

As  the  net  working  capital  requirement  of  to-day,  operat- 
ing under  a  schedule  almost  identical  with  that  laid  down 
for  the  year  August  1920  to  August  1921  is  about  $126,000,- 
000,  the  net  working  capital  available  under  the  original  pro- 
gram, about  $168,000,000,  should  have  been  much  more  than 
sufficient  for  the  lesser  operations  of  the  year  1921.  From 
the  above  it  is  clear  that  full  provision  for  the  construction 
and  expansion  program  of  the  years  1918  to  1920,  includiag 
working  capital,  was  made  prior  to  the  end  of  the  year  1920. 
Therefore,  this  program  was  In  no  wise  responsible  for  the 
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financial  dlffloultios  undor  which  tho  Corporation  laborort 
durinj;  llic  latter  part,  of  IDlIO  juid  the  year  \'.)2l.     lOxidaim 
tloD  of  these  difficulties  Ilea  in  another  quarter. 

OPIOIIATIONS  OI''  THE  YIOAKS  1920,  1021  AND  1))22. 

At  the  close  of  the  year  1020  the  not  working  capital,  ex- 
clusive of  notes  payable,  in  use  i)rl()r  to  the  write  off  of  in- 
ventories, was  ■$2I2,,S;U),271  or  Ijil  Kv'Wl.O-'M  above  the  amount 
required  (December  1022)  to  carry  more  than  double  the 
production  of  the  earlier  period.  This  made  It  neces.sary  to 
borrow  a  maximum  of  .'i;S2.7Sl,S2-l  (on  October  .'{1  1020). 
The  reduction  of  the  surplus  materials  purchased  at  high 
prices,  and  of  inventory  and  otIuM-  commitmeMls  made  prior 
to  I)eceml)er  1020,  resulted  in  a  total  ll<iui(iaf  ion  loss  of 
$84,8(50,893. 

This  condition  of  affairs  was  not  reaciied  witliout  antici- 
patory warning.  In  tlie  month  of  March  1020  tlie  President 
presented  to  the  Executive  Committee  a  schedule  of  proposed 
production  made  possible  by  the  construction  and  expansion 
program  then  well  on  toward  completion,  lie  proposed  that 
this  schedule  be  adopted  for  the  year  August  1920  to  August 
1921.  Though  approved  at  the  time,  the  schedule  was  re- 
vised in  the  month  of  May  1920  to  a  proposed  production  al- 
most identical  with  that  in  force  during  the  last  nine  months 
of  1022.  At  this  early  date  (May  13  1020)  the  Executive 
Committee  and  Finance  Committee  noted  the  continued  in- 
crease of  inventories  (to  $107,005,641  on  April  30  1920).  The 
Chairman  of  the  Finance  Committee  explained  fully  to  those 
in  charge  of  operations  of  the  Corporation  the  necessity  of 
control,  and,  at  his  suggestion,  a  committee  was  appointed 
to  allot  among  the  Divisions  of  the  Corporation  the  $150,- 
000,000  considered  available  for  inventories.  The  Chairman 
also  stated  that  it  was  necessary  not  to  increase  inventories 
beyond  this  amount  during  the  succeeding  twelve  months. 

The  report  of  the  Inventory  Allotment  Committee  was  pre- 
sented and  approved  before  June  1 1920.  It  was  unfortunate 
that  the  rulings  of  the  Executive  and  Finance  Committees 
and  their  cautions  remained  unheeded.  As  a  result,  inven- 
tories reached  a  total  of  $209,000,000  at  the  end  of  October 
1920,  exceeding  by  $60,000,000  the  allotments  of  the  Execu- 
tive and  Finance  Committees  and  by  $100,000,000  the  amount 
in  actual  use  during  the  active  summer  of  1922.  This  excess 
accounted  for  about  70%  of  the  borrowings  at  that  time. 

It  was  doubly  unfortunate  that  the  spirit  of  the  committee 
rulings  was  totally  disregarded  by  a  few  of  the  Divisions, 
the  losses  of  which,  due  to  expanded  inventories  and  com- 
mitments for  the  future,  amounted  to  $48,579,872,  or  much 
more  than  the  total  operating  deficit  of  the  whole  Corpora- 
tion during  the  year  1921.  The  operating  losses  of  these 
Divisions  during  the  liquidation  and  reconstruction  period 
of  1921  added  $15,330,938,  making  a  total  of  $63,910,810  on 
their  account. 

Though  the  losses  above  enumerated  were  enormous,  it 
should  be  fully  realized  that  they  were  not  typical  of  the 
operations  of  the  Corporation  as  a  whole ;  in  fact,  they  re- 
lated to  ten  Divisions  only  out  of  a  total  of  thirty-four.  The 
sales  and  profits  of  the  twenty-four  normally  operated  Divi- 
sions are  shown  below  in  Group  I ;  the  sales  and  profits  of 
the  ten  unsatisfactory  Divisions  are  shown  in  Group  II.  Of 
these  ten,  five  were  of  small  importance  and  were  liquidated 
in  1921.  Another,  the  Samson  Tractor  Division,  is  dealt  with 
separately.  The  remaining  four  Divisions  of  Group  II  have 
since  been  restored  to  more  normal  conditions  and  to  an 
earning  power  in  line  with  the  Divisions  classed  as  Group  I. 

The  following  tabulation  will  better  illustrate  the  relative 
importance  of  the  two  groups : 

Divisions  involved.. ^'"^t  ^-  Group  II. 

Net  Sales:  *  ^" 

Joo? ..-$362,409,005  $204,911,599 

\tl\ 208.438,291  96,048,952 

Net^'fetir 296,756,778  al61,713,088 

}^20 $68,525,545  $18,336,690 

Jooo 22,802,537  615.330,938 

^3?---^- -Z---.i---- 59,078.448  ell. 007, 517 

Extraordinary  write-offs,   inventory  adjust- 
ments and  liquidation  losses,    1920-1921- 

„i?22      -r--!.; 36,290,020  48.579,872 

Extraordinary  write-offs  compared  to  1920- 
1921-1922  sales 4.2%  10.5% 

a  Does  not  include  Uquidating  sales  of  Tractor  Division .  6  Loss,  c  Does 
not  Include  $5,688,091  liquidating  loss  of  Tractor  Division. 

TRACTOR  INVESTMENT. 
In  the  year  1917  General  Motors  Corporation  purchased 
the  stock  of  the  Samson  Sieve  Grip  Tractor  Company  of 
California.  This  company  and  its  product  had  been  under 
Investigation  by  the  President,  and  the  purchase  was  made 
by  him.  He  became  General  Manager  of  the  Samson  Trac- 
tor Division  of  the  General  Motors  Corporation.    On  his  rec- 


ommendation the  Executive  and  Finance  CommltteeH  voted 
ii|>i)r(>piiiit  ions  for  permanent  Invest  ineiit  In  the  Tractor 
Division  amr)untlnK  to  $10,428,410,  afterwardH  Increawd  by 
$;?,021,0.'M,  i)rliicipiilly  to  covr>r  ov(>rrun  ex[)cn(iltureH,  and, 
in  .May  1!>20  iillotted  to  I  lie  division  $7,()()(),()0<)  for  invento- 
ries. ,\t  the  close  of  the  year  1019  tho  DIvIhIou'h  new  facili- 
ties for  the  production  of  1W),000  tractors  per  Hnnuin  were 
rej)orted  practically  complete.  (At  that  time  the  total  In- 
vestment amounted  to  $7,485,340.)  On  October  31  1020  the 
rix(>d  Investment  in  the  Tractor  Division  amounted  to  $10,- 
00.1,027,  and  working  capital  to  $18,505,144,  a  total  of  $20,- 
501,071.  The  operating  losses  prior  to  December  31  1920, 
and  exclusive  of  extraordinary  write-offs  of  that  year  were: 

1917 $21  .'107 

I'.llH ],S(;H.9h6 

1919 l,«2:i.HH3 

1920 8.228.9.W 


811.916.292 

After  the  tractor  was  fully  developed  and  priced  at  $650, 
it  was  found  that  it  could  not  be  marketed  profitably.  Prices 
were  raised  onl.y  to  discover  that  sales  could  not  Iw  made  in 
competition  with  more  cheaply  designed  tractor.s.  In  the 
meantime,  numerous  commitments  for  materials  had  been 
entered  into,  with  a  view  to  producing  70,000  tractors  of  this 
class;  and,  in  addition,  materials  for  producing  60,000  trac- 
tors of  another  class.  This  was  the  situation  as  It  appeared 
December  1  1920.  The  loss  in  liquidating  inventories  and 
commitments  of  this  Division  amounted  to  $21,293,752,  in  ad- 
dition to  the  operating  losses  above  noted  of  $11,946,292, 
making  a  total  loss  incurred  of  $33,240,044.  To-day  the  plant 
of  the  tractor  division  has  been  turned,  in  greater  part,  to 
other  uses.  As  the  liquidation  of  this  Division  has  been  com- 
pleted, no  further  operating  loss  is  to  be  expected. 

The  localization  of  the  troubles  in  1920-1921  makes  it  pos- 
sible to  present  a  fair  comparison  of  the  Corporation's  earn- 
ings of  the  years  1919-1922  inclusive : 

1919.  1920.  1921.0  1922. 

<S  ^  $  $ 
Gross    capital    employed 

at  end  of  year..- 469,737,345  604.806,868  404,914,312  522,335,034 

Earnings     before     divi- 
dends &  Federal  Taxes  90.517,519  67,779,710  21,116.697  62,611,244 
Federal  Taxes 30,000,000  3.o94,000            6,250,000 


Earnings  for  Stoclcholdei's 

before  write-offs 60,517.519  63,885,710     21,116,697     56  361.244 

Write-offs  of  inventories 

and  commitments 26,002,188  659,796.490       4. .553. 796 


Net     earmn'?s     as     per 

annual  statements 60,517,519     37,883,522   c38.679.793     51,807.448 

Sales,  cars  and  trucks...         391,738  393,075        dl09,396  456,763 


a  Group   I    Divisions   only,     b  Includes  losses   of  Group   II   DivisionB. 
c  Loss,     d  Sales  Group  I  Divisions  onlj-. 

The  earnings  of  these  four  years,  1919  to  1922  inclusive, 
as  shown  above,  may  be  summarized  as  follows : 

SUMMARY. 

Earnings — 
Total    earnings    four    years,    1919-1922    before   taxes 

(including  Group  I  Divisions  only  for  1921) $242,025,170 

Less   extraordinary  losses    (Group   I   Divisions    1920. 

1921,    1922) -. 36,290,020 

$205,735  150 

DisvosilioTi 

Cash  Dividends,  Debentures  and  Preferred  Stocks $22,572,176 

Cash  Dividends,  Common  Stock 65,863,224 


Total  Cash  Dividends $88.4.35,400  43% 

Stock  Dividends  paid  on  Common  Stock L..     12, 940, 435  6% 

Federal  Tax  Provision 40.144,000  20% 

Total  Los.ses,  Group  II  Divisions 63,910.810  31% 

Surplus 304,505  00% 

$205,735  150     100% 

Thus  has  General  Motors  Corporation,  in  the  brief  period 
of  five  years,  expanded  its  plant  investment  five  times  under 
a  program  that  was  completely  financed  as  work  progressed. 
The  wisdom  of  the  plan  is  shown  by  the  fact  that  there  is 
now  demand  for  80%  of  the  facilities  provided  with  promise 
of  full  use  of  these  facilities  at  an  early  date.  The  plan  is 
one  that  calls  for  no  apologies  for  its  inception  and  develop- 
ment, but  it  should  be  a  source  of  satisfaction  and  pride  to 
those  who  were  responsible  therefor. 

Excepting  for  the  year  1921,  earnings  of  the  Corporation 
have  been  satisfactory.  The  year  1921  showed  a  shrinkage 
of  45%  in  numbr  of  cars  produced,  and  44%  in  volume  of 
sales,  when  compared  with  an  average  of  the  two  preceding 
years,  a  record  not  in  itself  abnormal,  considering  the  gen- 
eral trend  of  economic  conditions  at  that  time.  The  greater 
part  (68%)  of  the  Corporation's  business  in  1921  was  satis- 
factory though  suffering  losses  through  the  rapid  decline  in 
value,  but  these  losses,  if  averaged  into  the  period  in  which 
they  justly  belong,  leave  a  satisfactory  profit  for  these  years 
as  a  whole. 

Narrowing  now  to  the  smaller  part  (32%)  of  the  business 
of  1921,  involving  only  four  Divisions  now  active,  we  find 
conditions  accounting  for  70%  of  the  loans  that  were  a  mat- 
ter of  great  concern  during  the  winter  of  1920-1921,  and  ac- 
counting for  losses  of  $63,000,000.  This  localization  of  the 
source  of  trouble  is  a  comfort,  for  it  reduces  the  likelihood 
of  recurrence.  There  seems  to  have  been  no  real  necessity 
for  the  management  of  the  Divisions  involved  in  losses  to 
have  faced  greater  troubles  than  those  experienced  in  other 
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Divisions  of  the  Corporation  where  conditions  were  satis- 
factory. 

Three  considerations  malce  recurrence  of  the  1920-1921 
disaster  seem  unlikely,  if  not  impossible.  First,  it  is  very 
doubtful  if  the  sharp  decline  in  prices  witnessed  during  that 
period  wUl  recur.  The  extreme  rise  was  due  to  the  war  and 
deflation  was  more  precipitate  than  ever  before  known. 
Second,  a  complete  system  of  inventory  and  purchase  con- 
trol has  been  established  in  the  Corporation.  This  system 
embraces  a  monthly  statement  of  inventories  and  future 
commitments  beyond  which  the  Divisions  are  not  permitted 
to  proceed  without  specific  authority.  Under  this  system  a 
shrinkage  in  business  such  as  occurred  in  the  years  1920-1921 
could  not  result  in  a  repetition  of  the  inventory  troubles  of 
those  years.  Third,  the  system  of  consolidated  cash  control 
installed  during  the  year  1022  makes  possible  more  effective 
use  of  the  funds  of  the  Corporation. 

The  purpose  of  the  above  recital  is  to  show  definitely  that 
the  troubles  of  past  years  were  not  related  to  an  ill-financed 
expansion  program  or  to  delay  in  receiving  the  proceeds  of 
financing.  It  is  quite  certain  that  the  funds  provided  before 
the  close  of  the  year  1920  were  sufficient  to  carry  out  the 
whole  program  and  also  to  finance  new  business  offered  dur- 
ing the  year  1921  and  the  first  half  of  the  year  1922.  It  is 
equally  certain  that  disregard  for  control  of  inventories  and 
purchase  commitments  cost  the  Corporation  a  very  large 
sum  of  money,  of  which  the  greater  part  might  have  been 
saved  by  proper  safeguards  in  Divisions  now  differently 
managed.  Further,  it  is  important  to  the  stockholders  to 
know  that  the  financial  misfortunes  of  the  Corporation  in 
the  past  were  only  slightly  related  to  the  manufacure  and 
sale  of  its  products,  but  that  these  misfortunes  were  directly 
related  to  loose  and  uncontrolled  methods  which  are  now 
corrected. 

CAR,  TRUCK,  ACCESSORY  AND  PARTS  DIVISION. 

Buick  Motor  Co.  Division,  Flint,  Mich. 

Cadillac  Motor  Car  Co.  Division,  Detroit,  Mich. 

Chevrolet  Motor  Division,  Detroit,  Mich. 

General  Motors  of  Canada,  Ltd.,  Oshawa,  Ont. 

General  Motors  Truck  Co.  Division,  Pontiac,  Mich. 

Oakland  Motor  Car  Co.  Division,  I'ontlac,  Mich. 

Olds  Motor  Works  Division.  Lansing,  Mich. 

A  C  Spark  Plug  Company.  Flint,  Mich.;  spark  pluses  and  speedometers. 

Brown-Lipe-Chapin  Company,  Svracuse,  N.  Y.:  differentials  and  gears. 

Dayton   Engineering   Laboratories    Co.,    Dayton.   Ohio;  starting,  lighting 

and  ignition  sets. 
Harrison  Radiator  Corporation,  Lockport,  N.  Y.;  radiators. 
Hyatt  Roller  Bearing  (Company,  Newark,  N.  J.;  roller  bearings. 
Jaxon    Steel    Products    Company,    Jackson,    Mich.;    wheels,     rims,     tire 

carriers  and  rim  parts. 
Klaxon  Company,  Newark.  N.  J.;  warning  signals. 
Lancaster  Steel  Products?  Corporation,  Lancaster,  Pa.:  special  steels. 
Muncie    Products    Company,    Muncie,    Ind.;    transmissions  and  steering 

gears. 
New    Departure    Manufacturing     Co.,     Bristol,     Conn.;     ball     bearings, 

coaster  brakes,  bells  and  bicycle  hubs. 
Northway  Motor  &  Mfg.  Co.,  Detroit,  Mich.;  motors  and  transmissions. 
Remy  Electric  Company,  Anderson,  Ind.;  starting,  lighting  and  ignition 

sets. 
Saginaw  Malleable  Iron  Company,  Saginaw,  Mich.;  malleable  castings. 
Saginaw    Products    Company,    Saginaw,    Mich.;  motors,  steering  gears 

and  grey  iron  castings. 

All  of  these  divisions  are  active  and  in  satisfactory  shape 
for  the  production  of  high  grade  products  at  minimum  cost. 
The  Divisions  are  well  balanced  and  need  comparatively  lit- 
tle further  capital  expenditure  at  present. 

FISHER  BODY  CORPORATION. 

In  the  year  1919  General  Motors  Corporation  purchased 
for  ,$27,600,000  three  hundred  thousand  shares  (60%)  of  the 
common  stock  of  Fisher  Body  Corporation.  The  latter  is 
now  capable  of  nroducing  all  the  closed  car  bodies  needed  by 
the  several  division^  of  General  Motors  Corporation.  The 
product  is  of  the  highest  quality  of  workmanship  and  of 
durability.  Design  and  finish  are  most  acceptable,  so  that 
the  emblem  with  words  "Body  by  Fisher"  is  now  well  appre- 
ciated by  customers  and  is  proving  a  very  valuable  asset. 

To  meet  the  growing  demands  of  the  industr.v,  Fisher 
Body  Corporation  has  recently  sold  an  issue  of  $20,000,000 
notes  and  offered  for  sale  $7,500,000  of  common  stock  at  $7.1 
per  share.  The  latter  has  been  underwritten  without  com- 
mission. These  funds  will  permit  the  retirement  of  under- 
lying bonds,  bank  loans  and  preferred  stocks,  approximately 
.$15,500,000,  leaving  $12,000,000  for  extension  of  Fisher  Body 
Corporation  facilities,  including  working  capital. 

The  Corporation  is  in  very  good  position  financially,  its 
products  are  the  best  of  their  kind  and  its  business  is  in  very 
satisfactory  condition. 

At  the  close  of  1921,  General  Motors  Corporation  had  out- 
standing on  account  of  its  original  acquisition  of  Fisher 
Body  Corporation  stock,  Purchase  Money  notes  in  the  sum 
of  $4,000,000.  maturing  at  the  rate  of  $1,000,000  annually, 
August  1  1922  to  August  1  1925.  During  the  year  1922  Gen- 
eral Motors  anticipated  its  notes  maturing  beyond  1923  in 
,  the  sum  of  $3,000,000,  thus  leaving  outstanding  at  the  close 
of  1922  $1,000,0000,  which  will  be  met  at  maturity  August 
11923. 

RESEARCH  LABORATORIES. 

The  Research  Laboratories  of  the  Corporation  at  Dayton, 
Ohio,  are  subject  to  generous  appropriation  for  development 
and  research  in  the  field  of  the  Corporation's  operations. 
The  result  of  this  work  is  encouraging. 

One  development,  the  result  of  several  years'  study,  has 
been  introduced  to  the  public  as  the  "copper  cooled"  car  of 
the  Chevrolet  Division.    The  engine  of  this  car  is  cooled  by 


means  of  copper  fins  brazed  directly  to  the  cylinder  walls, 
thus  doing  away  with  radiator,  water,  pump  and  water 
jacket.  This  feature  attains  great  value  in  winter,  as  the 
engine  is  free  from  troubles  incident  to  cold  weather  and 
freezing;  and  also  in  summer  or  on  heavy  roads,  where  the 
water  cooled  car  is  subject  to  overheating  and  consequent 
loss  of  water,  the  "copper  cooled"  car  does  not  overheat  or 
lose  power.  In  addition,  the  engine  is  light  and  powerful 
and  shows  great  fuel  economy. 

DELCO-LIGHT  COMPANY. 

This  Division  of  General  Motors  Corporation  is  quite  sep- 
erate  from  the  Dayton  Engineering  Laboratories  Division 
that  manufactures  ignition,  lighting  and  electrical  starting 
equipment  for  automobiles.  The  Delco-Light  Company  de- 
votes its  energies  primarily  to  production  and  sale  of  light- 
ing sets  for  houses,  barns,  etc.,  in  districts  not  reached  by 
public  service  corporations  or  other  sources  of  electric  cur- 
rent. The  Company  maintains  53  distributors  and  3,163 
djealers.  There  are  in  use  175,000  Delco-Light  Plants.  The 
Company  also  manufactures  and  sells  electrically  driven 
pumps  for  both  deep  and  shallow  wells,  and  has  taken  over 
and  brought  to  satisfactory  development  the  "Frigidaire," 
electrically  operated,  iceless  household  refrigerator,  for- 
merly a  separate  division  of  General  Motors  Corporation. 
The  Company  has  also  developed  a  washing  machine  of  very 
simple  design.  This  machine,  as  well  as  Frigidaire,  is  satis- 
factorily operated  from  the  power  and  lighting  sets  fur- 
nished by  the  Company  or  from  public  service  current,  di- 
rect or  alternating. 

The  Company  is  doing  good  and  profitable  work  and  its 
products  are  increasing  in  popularity. 

GENERAL  MOTORS  ACCEPTANCE  CORPORATION. 

This  Corporation  was  organized  in  the  year  1919  in  order 
to  assist  dealers  in  financing  their  purchases  and  sales  of 
General  Motors  Corporation  products.  The  success  of  the 
plan  is  best  measured  by  the  volume  of  business  done.  From 
inception  to  December  31  1922  the  Corporation  has  extended 
to  GMC  dealers  over  $337,000,000  of  financial  accommoda- 
tion and  by  so  doing  has  financed  the  purchase  by  dealers  of 
165,782  cars,  trucks  and  tractors  and  the  sale  by  dealers  of 
274,775  cars,  trucks  and  tractors  exclusive  of  other  General 
Motors  products  and  export  shipments.  The  retail  value  of 
all  products  financed  is  in  excess  of  $440,000,000.  The  Cor- 
poration has  financed  its  business  by  the  sale  of  its  obliga- 
tions, in  eveiy  State  of  the  Union,  to  over  1,500  banking  in- 
stitutions; numbered  among  these  is  nearly  every  important 
financial  institution  of  the  country.  The  loss  experience 
of  this  Corporation  is  indicative  of  the  care  exercised  in  ex- 
tending credits.  Actual  losses  sustained,  plus  reserve  to  cover 
possible  additional  losses,  show  a  loss  ratio  of  about  3-lOths 
of  1%.  The  General  Motors  Corporation  subscribed  for  and 
holds  the  entire  capital  stock  of  the  General  Motors  Accept- 
ance Corporation  amounting  to  $4,800,000.  The  surplus  and 
undivided  profits  are  $1,509,256.  However,  the  Acceptance 
Corporation  is  in  fact  an  independent  banking  institution, 
managing  its  own  affairs  and  operating  at  a  profit  under 
principles  consistent  with  sound  banking  practice  and  with 
the  one  actuating  i)urpose  of  promoting  a  maximum  distribu- 
tion of  General  Motors  Corporation  products. 

GENERAL  MOTORS  BUILDING,  DETROIT. 
In  the  last  Annual  Report  attention  was  called  to  the  sale 
of  $12,000,000  bonds  of  this  Building  for  the  purpose  of  re- 
paying in  part  to  General  Motors  Corporation  the  investment 
already  made  and  for  finishing  the  Building.  The  half  of 
the  Building  first  completed  is  now  fully  occupied  and  the 
non-occupied  space  is  almost  finished  and  ready  for  lease. 

HOUSING  PLANS. 
During  the  war  period  the  Corporation  was  obliged  to 
build  a  number  of  dwelling  houses  at  several  points  in  order 
to  accommodate  its  employees.  A  total  of  1,633  houses  were 
finished,  of  which  1.039  have  been  sold.  The  investment 
now  stands  at  $6,274,782,  consisting  of  2,547  lots,  774  acres  of 
residential  real  estate,  and  521  houses.  Of  the  latter  239 
were  rented  December  31  1922. 

ACQUISITIOxNT    OF     BROWN-LIPE-CHAPIN     COMPANY 

STOCK. 
General  Motors  Corporation  has  for  some  years  past  held 
a  22%  stock  interest  in  the  Brown-Lipe-Chapin  Company, 
Syracuse,  New  York,  the  largest  manufacturers  of  differen- 
tial gears  in  the  world,  and  for  years  a  source  of  supply  for 
General  Motors  Divisions.  At  the  close  of  1922  the  Corpora- 
tion acquired  the  outstanding  capital  stock  not  already 
owned,  paying  therefor  $1,725,200  in  cash  and  $5,250,000  in 
Seven  Per  Cent  Debenture  Stock  of  the  par  value  of  $100. 
The  increase  in  outstanding  Seven  Per  Cent  Debenture  Stock 
appearing  on  the  balance  sheet  December  31  1922  is  on  ac- 
count of  this  purchase. 

INSTITUTIONAL  ADVERTISING. 

Two  years  ago  the  General  Motors  Corporation  began  a 
.systematic  effort  to  give  publicity  to  its  affairs  through  a 
series  of  communications  to  its  stockholders. 

The  time  has  arrived  to  reach  out  to  another  audience — 
the  employees  of  General  Motors  and  its  dealers,  the  3,000 
companies  from  which  materials  are  purchased  and  the  more 
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than  two  million  users  of  General  Motors  products.  Tlu! 
moHt  (>ff(ftivo  inonns  of  reachiiiK  this  audlcMico.  and  the  ptMi- 
eral  public  of  which  it  Is  a  part,  is  throii^'li  imtioiuil  iidvcr- 

tlslug. 

AccordiiiRly,  after  much  thought  and  study,  a  campaign 
was  prepared  for  advortisiuK  in  monthly  publications  luiv- 
iuf,'  a  nation -wide  circulation  and  a  s(>cond  series  of  adver- 
tisements In  business  and  flnaticial  publications.  This  in- 
stitutional advertising  appeared  January  1!)2;5  and  will  con- 
tinue monthly.  It  tells  the  story  of  (;«>n(>ral  Motors  and  Is 
of  a  different  character  from  the  advertising  of  the  maufac- 
uriuK  divisions. 

Like  every  other  important  force,  advertising  works 
slowly;  Kood-will  ami  public  understanding:  arc  not  won  in 
a  day.  Hut  as  the  mouths  jro  by  and  the  story  of  (Jenoral 
Motors  unfolds  it.self  cluii)ter  by  chapter,  the  avera^'e  man 
and  woman  will  have  a  much  clearer  understanding  of  the 
scoiMi  of  General  Motors  Corporation,  and  of  the  force  and 
logic  in  the  union  of  its  varying  activities. 

BONUS  PLAN. 

To  induce  employees  of  exceptional  merit  to  remain  with 
the  Corporation  over  a  period  of  years  a  Bonus  Plan  was 
adopted  in  1918.  As  amended  effective  for  the  year  1022 
and  subsequent  .years,  the  Directors  each  year,  after  deduct- 
ing 7%  on  capital  employed,  are  authorized  to  set  aside  an 
amount  equal  to  not  more  than  10%  of  net  earnings  to  be 
placed  in  a  Bonus  Fund  and  invested  in  stoclc  of  the  Cor- 
poration. 

From  this  Bonus  Fund  employees  of  exceptional  merit  are 
awarded  bonus  in  stock.  At  the  time  of  award  one-fourth  of 
the  stock  is  delivered  and  the  remaining  three-fourths  held 
in  trust  to  be  delivered  in  equal  installments  at  the  end  of 
each  of  the  three  following  years.  Dividends  declared  upon 
the  stock  held  in  trust  are  paid  to  the  employees.  Awards 
made  under  the  Bonus  Plan  during  the  years  1918,  1910,  1020 
and  1922  have  been  as  follows:  (No  amount  was  available 
for  distribution  for  the  year  1921.) 

7%  Debenture  stock  awarded 20,530  shares 

Common  Stock  awarded 767,079  shares 

Number  of  bonuses  a  warded 15,886 

NUMBER  OF  EMPLOYEES. 

The  number  of  employees  of  the  Corporation  for  1922  and 
prior  years  has  been  as  follows : 


1909 14,250 

1910 10.000 

1911  -- 11,474 

1912 16.584 


1913 20,042 

1914 14.141 

1915 21.599 

1916 25,666 

1917 25.427 


1918 49.118 

1919 85.980 

1920 25.333 

1921 35,931 

1922 75,214 


These  figures  do  not  include  the  employees  of  the  affiliated  companies 

SAVINGS  PLAN. 

The  continued  response  by  employees  to  the  opportunity 
for  thrift  under  the  Corporation's  Savings  and  Investment 
Plan,  inaugurated  in  1919,  is  gratifying. 

Employees  are  permitted  to  pay  in  10%  of  their  wages  or 
salaries  not  to  exceed  $300  in  any  year.  Interest  is  credited 
semi-annually  at  6%.  Employees  may  withdraw  their  sav- 
ings and  interest  at  any  time.  Under  the  original  plan  the 
Corporation  agreed  that  if  savings  remain  undisturbed  for 
a  period  of  five  years  it  would  match  dollar  for  dollar  the 
savings  of  the  employees.  Under  the  amended  plan  the  Cor- 
poration agrees  to  contribute  fifty  cents  for  every  dollar 
paid  in  by  the  employees.  A  summary  of  the  results  of  this 
savings  fund  follows: 


year 

Ended 

Dee.  31. 

Amount 
Paid  in  by 
Employees. 

Amount 

Paid  in  by 

Corporation. 

Accumula- 
tion of  In- 
terest &  In- 
come from 
Investment. 

Affgreaate 
Receipts. 

With- 
drawals by 
Employees. 

Net 
Amount 
in  Fund. 

1922  ... 
1921  ... 
1920  ... 
1919  ... 

$2,598,090 
2.603,090 
4,502,185 
2,249.065 

$1,143,977 
2,162.565 
4,502,185 
2,249.065 

$644,576 

603,801 

*3S2,476 

22,907 

$4,386,643 
5,369,456 
9,386.846 
4,521.037 

$849,898 

2,376,157 

2,758,781 

179,382 

$3,536,747 
2.993,299 
6,628,064 
4,341,654 

$11,952,430 

$10,057,792 

$1,653,760  523,663,982 

$6,164,218 

$17,499,764 

*  In  addition  to  this  amount,  which  was  received  In  cash,  there  was  also  received 
as  a  stock  dividend  12,604  39^0th  shares  ol  General  Motors  Corporation  Common 
Stock. 

This  net  amount,  $17,499,764,  is  the  accumulated  "Sav- 
ings" of  employees  now  interested  in  the  plan. 

NUMBER  OF  STOCKHOLDERS. 

At  the  end  of  1922  there  were  65,665  stockholders.  Of  the 
44,000  common  stockholders,  37,000  owned  less  than  100 
shares  and  13,000  owned  10  shares  or  less.  One-fourth  or 
11,244  of  the  stockholders  are  women. 

A  comparison  of  the  total  number  of  stockholders  of  aU 
classes  by  quarters  follows : 


First 
Year  ended  Dec.  31 —         Quarter. 

1917.. 1.927 

1918 3,918 

1919 8,012 

1920 24,148 

1921 49,035 

1922 70.504 


Second 

Third 

Quarter. 

Quarter. 

2,525 

2,669 

3,737 

3,615 

12.523 

12,358 

*26,136 

31.029 

59,059 

65.324 

72.665 

71,331 

Fourth 

Quarter. 

2,920 

4,739 

18,214 

36,894 

66,837 

65,665 


*  In  January  1920  stockholders  authorized  the  exchange  of  one  share  of 
Common  stock,  par  value  SlOO,  for  10  shares  of  Common  stock  without 
par  value,  the  first  exchange  having  been  made  March  1  1920. 

PROGRESSIVE  GROWTH. 

The  growth  of  the  Corporation  during  recent  years  is  not 

shown  completely  in  the  total  of  cars  and  trucks  sold,  as  the 

sales  of  accessories  and  other  goods,  and  the  manufacture 

of  parts  for  its  own  consumption  have  added  greatly  to  the 


Tolume  of  buHlneflS.  On  the  other  hand,  th«  net  volume  of 
sales  does  not  give  a  very  ncournte  measure  of  IncnraHcd 
business  due  to  the  recesHlon  of  lulceH  during  the  two  yeari 
I)aHt;  however,  both  recordH  are  given  below: 

NUMBER  OK  PAHHKNGER  OAHH.  COMMHKCIAL  CAUH. 
TRUCKS  AND  TUACTOUH  HOLD. 

1021   211,790 

1022 456,703 


1018 246,834 

1010 301,7.18 

1020 303,075 


NET  SALES,  ALL  PRODUCTS  MANUFACTURED. 


1021 $304,187,243 

1022 403,706,733 


1918   $269,706,8,'{0 

1010 500,670.695 

1020 607,320,604 

DIVIDENDS. 
The   regular  dividends  on   the   Debenture  and   I'rc^ferred 
stocks  have  been  paid  during  the  year  1922.    A  detailed  rec- 
ord  of   the  quarterly   dividend   payments   during   the  year 
ended  December  HI  1022  is  as  follows : 


7% 
Debenture 

Stock. 

SI  75 
1  75 
1  75 
1  75 


0% 

(■>"/„ 

Date 

Debenture 

Preferred 

of 

Slock. 

Stock. 

Payment. 

$1  ,50 

SI  50 

Feb.    1st 

1  50 

1  60 

May   iHb 

1  60 

1  50 

Au)?.   1st 

160 

1  50 

Nov.  1st 

Block 
of 
Record. 
Jan.    nth 
Apr.     7th 
July     3rd 
Oct.     9th 


Dividends  on  the  Debenture  and  Preferred  stocks  have 
been  paid  regularly  since  the  stocks  were  issued,  as  follows: 
The  6%  Preferred  has  paid  $150  a  share  quarterly,  $0  a 
share  a  year,  since  February  1  1017.  The  0%  Debenture  has 
paid  $1  50  a  share  quarterly,  $6  a  share  a  year,  since  Febru- 
ary 1  1919.  The  7%  Debenture  has  paid  $1  75  a  share  quar- 
terly, $7  a  share  a  year,  since  May  1  l'.)20. 

The  initial  dividend  on  the  no  par  Talue  common  stock  was 
25  cents  cash  and  a  stock  dividend  of  l-40th  of  a  .share  of 
common  paid  May  1  1920,  which  rate  was  also  paid  on  Aug- 
ust 2  and  November  1  1920.  During  1921  the  dividend  was 
at  the  rate  of  $1  per  share  per  annum,  payable  25  cents  quar- 
terly upon  the  first  of  February,  May,  August  and  Novem- 
ber. During  1922  no  quarterly  dividends  were  paid,  but  at 
a  meeting  of  Directors  held  November  16  1922  there  was  de- 
clared a  "special"  dividend  of  50  cents  a  share  on  the  com- 
mon stock  payable  December  20  1922  to  stockholders  of  rec- 
ord November  27  1922. 

PRESENT  POSITION. 

The  present  position  of  the  Corporation  is  one  of  great 
strength.  The  plants  are,  with  few  exceptions,  modern,  and 
the  greater  part  new.  Machinery  is  quite  up  to  date.  Each 
of  the  six  car  manufacturing  divisions  has  sufficient  ca- 
pacity to  operate  at  lowest  cost  and  the  sales  organizations 
are  in  strong  position.  The  Corporation  owns  complete 
plants  for  manufacturing  essential  accessories  and  has  a  re- 
search and  development  division  extraordinarily  weU 
equipped,  both  as  to  apparatus  and  personnel.  Working 
capital  is  sufficient  for  present  production.  The  organiza- 
tion is  well  developed  and  is  operating  with  great  harmony 
and  co-operation. 

Financially  the  situation  is  satisfactory.  The  current  and 
working  assets  as  of  December  31  1922  amounted  to  $180,- 
239,160,  consisting  of  cash,  sight  drafts,  notes  and  accounts 
receivable,  materials,  etc.,  substantially  all  of  which  liqui- 
date in  four  months  or  less.  Against  these  assets  there  is 
no  indebtedness  in  the  form  of  notes  or  bank  loans,  and  the 
only  fixed  indebtedness  consists  of  $2,279,750  purchase 
money  notes  and  mortgages.  Current  liabilities  amount  to 
$53,762,923,  of  which  $16,166,504  is  for  accrued  taxes,  pay- 
rolls and  sundries  not  due.  Debenture  and  preferred  stocks, 
of  which  there  is  a  total  outstanding  at  the  close  of  the  year 
of  $109,166,000,  are  secured  by  net  current  and  working 
assets  (i.  e.  current  assets  with  all  liabilities  deducted,  in- 
cluding purchase  money  notes  and  mortgages)  of  $124,196,- 
487.  In  addition  there  is  $291,267,967  permanent  investment, 
exclusive  of  plant  depreciation  fund,  or  a  total  of  assets  less 
liabilities  of  $415,464,454,  equal  to  3.8  times  the  par  value  of 
the  debenture  and  preferred  stocks  outstanding.  Inciden- 
tally it  may  be  remarked  that  the  annual  dividend  on  the 
present  total  issue  of  Debenture  and  Preferred  Stocks  has 
been  earned  every  calendar  year  from  1912  to  date,  a  period 
of  eleven  years,  excepting  the  year  1921,  when  the  earnings, 
exclusive  of  extraordinary  adjustments,  of  the  normally  op- 
erated divisions  were  equal  to  more  than  three  times  the 
present  Debenture  and  Preferred  dividend  requirements. 
The  earnings  of  four  years,  1919  to  1922  inclusive,  even  after 
all  extraordinary  adjustments  and  losses,  average  four  times 
the  present  Debenture  and  Preferred  dividend  charge. 

The  financial  statement  of  the  Corporation  may  be  consid- 
ered remarkably  clean.  Current  assets  are,  undoubtedly, 
liquid  and  written  at  conservative  values.  Investments  are 
worth  more  than  cost  (the  latter  figure  is  used  in  this  state- 
ment). Plant  values  were  subject  to  appraisal  and  adjusted 
in  1919. 

GOOD-WILL,   PATENTS,   COPYRIGHTS,   ETC. 

The  item  of  "Good-will,  Patents,  Copyrights,  Etc.,"  has 
increased  only  $2,046,922  since  1919  to  a  present  total  of  $22,- 
370,811.  From  this  it  must  not  be  concluded  that  this  ac- 
count is  considered  of  small  or  doubtful  value ;  in  fact,  these 
intangible  values  might  be  rated,  conservatively,  equal  to 
the  manufacturing  plants,  for  of  the  two  items  it  would  be 
much  easier  to  replace  the  latter  than  to  build  up  the  good- 
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will  and  organization  now  enjoyed  and  controlled  by  Gen- 
eral Motors  Corporation.  The  co-ordination  of  departments 
and  facilities,  the  development  of  accounting  practice  and 
prompt  reporting  on  all  subjects,  the  systematizing  of  manu- 
facture and  sales,  the  selection  of  a  sufficient  and  capable 
personnel,  the  loyalty  and  effectiveness  of  sales  and  manu- 
facturing organizations,  all  developed  during  recent  years, 
have  added  greatly  to  the  good-will  value  of  the  tangible  as- 
sets; in  fact,  the  latter  would  quickly  return  to  lifeless  mate- 
rials were  it  not  for  the  livening  influence  of  the  intangible 
values  classed  as  good-will.  However,  these  Intangibles  re- 
main without  material  increase  in  their  expressed  values  on 


the  balance  sheet,  after  several  years  of  painstaking  devel- 
opment. 

PERSONNEL. 

In  closing  it  is  appropriate  and  just  to  pay  tribute  to  the 
zealous  co-operation,  loyalty  and  hard  work  of  the  organiza- 
tion as  a  whole.  While  much  has  been  accomplished,  partly 
under  adverse  circumstances,  the  way  is  now  paved  for 
greater  accomplishment  and  to  this  end  all  are  turning  their 
best  efforts. 

By  Order  of  the  Board  of  Directors. 

PIERRE  S.  DU  PONT,  President. 


GENERAL  MOTORS   CORPORATION  AND  SUBSIDIARY  COMPANIES. 

CONDENSED   COMPARATIVE   CONSOLIDATED   BALANCE    SHEET    OF   GENERAL   MOTORS   CORPORATION   AND   SUBSIDIARY 

COMPANIES   AS   OF    DECEMBER   31    1922    AND    1921. 


ASSETS. 

Current  and  Working  Assets — ■  Dec.  31  1922. 

Cash  in  banks  and  on  hand $2,872,722  92 

United  States  Government  Bonds 3.950  00 

Marketable  securities 29,618  10 

Sight   drafts    against    B-L   attached    and 

C.  O.  D 13,179,664  05 

Notes  receivable 4,455,042  33 

Accounts  receivable  and  trade  acceptances, 

Jess  reserve  for  doubtful   accounts    (in 

1922,  .51,431,143  55;  in  1921.  $1,078,- 

772  26)  -■- --     15,921,934  93 

Inventories  at  cost  or  market,  whichever 

is  lower *117,417,823  05 

Prepaid  expenses 1,358,404  98 


Dec.  31  1921. 
$40,057,401  53 
5,228  04 
27,009  31 

4,677,241  39 
4,794,978  99 


17,866,071  83 

108,762,625  35 
1,944,988  35 


Total  Current  and  Working  Assets $180,239,160  36  $178,135,544  79 


Fixed  Assets — 
Investments  in  allied  and  accessory  com- 
panies. &c $57,293,864  72 

General  Motors  Corporation  common  and 

debenture  stock  held  in  treasury 3.275.432  65 

Real  estate,  plants  and  equipment 255,207,970  82 

Deferred  expenses 3,947,794  49 

Goodwill,  patents,  copyrights,  &c 22,370,811  06 


$56,377,031  68 

3.889.799  51 

248.593,751  60 

4,609,677  87 

22,438,401  22 


Total  Fixed  Assets -$342,095,873  74  $335,908,661  88 


Total  Assets - -.$522,335,034  10  $514,044,206  67 


LIABILITIES,  RESERVES  AND  CAPITAL. 

Current  Liabilities —                                       Dec.  31  1922.  Dee.  31  1921. 

Accounts  payable $34,812.44120  $15,640.429  41 

Notes  payable 48.974,996  29 

Taxes,     payrolls    and    sundries    accrued 

not  due 16.166.563  70  15.894,778  40 

Federal  taxes 1,650.821  93       

Accrued  dividends  on  preferred  and  deben- 
ture stock,  payable  February  1 1,133,096  23  1,043,763  07 

Total  Current  Liabilities $53,762,923  06     $81,553,967  17 

Purchase  money  mortgages  ($100,602  12 

due  in  1923) $1,279,750  12       $1,475,592  82 

Purchase    money    notes,    account    Fisher 

Body  Corporation  stock  purchase  ($1,- 

000,000  00  due  August  1) 1,000.000  00         4.000,000  00 

$2,279,750  12       $5,475,592  82 

Reserves — 
For  depreciation  of  real  estate,  plants  and 

equipment $50.827  907  11  $37,527.774  94 

For  employees'  investment  fund 1,143.962  50  2.171.885  00 

For  sundry  contingencies 7,016.667  35  3,139,579  72 

For  bonus  to  employees 1,344,098  70  17,630  87 

For  anticipated  losses  and  unforeseen  con- 
tingencies of  prior  years 14,000.000  00 

For  completion  of  office  building 2,499.26100 

Total  Reserves- $60,332.635  66     $59,356.13153 

Capital  Stock — 

Debenture  stock  7% $32,181.600  00     $26,931.600  00 

Debenture  stock  6% 60,801.000  00       60.801.000  00 

Preferred  stock  6 % 16,183.400  00       16,183,400  00 

Common  stock,  no  par  value: 

20,557,750  shares  issued  and  outstanding 

at  $10  00  per  share 205,577,500  00     206,456.675  26 

Common  stock  ($100  par  value) 700  00  7,400  00 

Total  Capital  Stock $314,744,200  00  $310,379,975  25 

Interest  of  minority  stockholders  in  sub- 
sidiary companies  with  respect  to  capital 
and  surplus 1,278,662  18         1.464.379  44 

Surplus  over  and  above  $10  00  per  share  of 
no  par  value  common  stock 89.936,863  08       55,814,160  46 

Total  Capital  Stock  and  Surplus $405,959,725  26  $367,658,515  15 

Total  Liabilities,  Reserves  and  Capital-$522,335,034  10  $514,044,206  67 


*  At  some  plants  demand  for  product  precluded  shut-down  for  taking  physical  inventory. 
having  led  to  the  conclusion  that  these  values  are  conservative. 


At  such  points  book  values  are  used,  careful  scrutiny 


GENERAL  MOTORS   CORPORATION  AND  SUBSIDIARY  COMPANIES. 


Statement  2. 

INCOME  ACCOUNT 

Year  Ended  Year  Ended 

Dec.  31  1922.  Dec.  31  1921. 
Net  earnings  for  year  before  deducting 
interest,  but  after  all  expenses  of  manu- 
facturing (including  mamtenance),  sell- 
ing and  administration,  as  well  as 
ordinary  taxes,  insurance,  depreciation 
($13,584,788  95  in  1922;  $6,750,674  54 
in  1921)  of  plant  and  equipment $66,781,613  52     $13,246,523  30 

Less — Provision  for  employees'  bonus $1,341,997  52       

Provision   for   employees'   savings   and 

Investment   fund -.  1.477.216  28  $2,174,080  00 

Interest  on  notes  and  accounts  payable.  1,351,155  40  6,281,084  67 

$4,170,369  20       $7,455.164  67 

$62,611,244  32       $5,791,358  63 

Less — Write-down  of  inventories  to  cost  or 
market,  whichever  is  lower  (in  1922 
carried  direct  to  operations  in  accord- 
ance with  usual  practice) $16,603.073  25 

Employees'  housing  development 5,600  00 

Provision  for  refunds  due  dealers  and 
distributors  on  account  of  price  reduc- 
tion effective  January  1  1922 2,441,376  07 

Adjustments  and  losses  in  excess  of 
reserve  created  at  the  close  of  previous 
years $4,553,796  10       11,421,102  78 

$4,553,796  10     $30,471,152  10 

$58,057,448  22  *$24,679,793  47 
Lets — Provision    for    Federal    taxes    and 

extraordinary  expenses 6,250,000  00       

$51,807.448  22  *$24,679,793  47 
Less — Special  reserve  established  December 
31  1921  to  cover  anticipated  losses  and 
unforeseen  contingencies 14.000,000  00 

$51,807,448  22  *$38,679,793  47 

General   Motors   Corporation   proportion 

thereof..- - -.  $51,496,135  65  •$38,680,770  06 

Debenture  dividends  at  rate  of  7% $1,860,936  41       $1,807.490  09 

Debenture  dividends  at  rate  of  6% 3,597,570  05         3,531,615  50 

Preferred  dividends  at  rate  of  6% 970,721  50  971,004  00 

$6,429,227  96       $6,310,009  59 

Amount  earned  an  Common  stock $45.066,907  69  ♦$44,990,779  64 

\  ■ 

»  Deficit. 


Statement  3. 

SURPLUS  ACCOUNT. 

Year  Ended  Year  Ended 

Dec.  31  1922.       Dec.  31  1921. 
Surplus  over  and  above  $10  00  per  share 

of  outstanding  no  par  value  Common 

stock  at  the  beginning  of  the  year $55,814,160  46  $121,273,217  00 

Additions  through  acquisition  of  properties  117,11193       

Deduction     account     of    cancellation     of 

delinquent  Common  stock  subscriptions  884,200  00       

Amount  earned  on  Common  stock  as  per 

income  account  above 45.066.907  69   *$44,990,779  64 

$100,113,980  08     $76,282,437  36 

Less — Cash  dividends  paid  on  Common  stock — 

Feb.     1,  $0.25  share  - --     $5,087,110  40 

May     1,       .25  share .- 6.143,836  00 

Aug.     1,       .25  share  - --     --- 5,119,159  25 

Nov.    1,       .25  share 6,118,17125 

Dec.  20,       .60  share $10,177.117  00 

$10,177,117  00     $20,468,276  9» 

Surplus  over  and  above  $10  00  per  share  of 
outstanding  no  par  value  Common  stock 
December  31 -_  $89,936,863  08    $55,814.160  46 


*  Deficit. 
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General  Motors  Corporation,  Detroit,  Michigan. 

We  have  audited  your  general  accounts  and  those  of  your 
subsidiary  manufacturing  companies  for  the  year  ended  De- 
cember 31  1922  and,  subject  to  our  not  having  examined  the 
minutes  of  your  governing  bodies. 

We  Hereby  Certify  that,  in  our  opinion,  the  accompanying 
Condensed  Consolidated  Balance  Sheet,  December  31  1922, 
and  related  Summaries  of  Income  and  Surplus  for  the  year 
ended  that  date,  are  correct. 

HASKINS  &  SELLS. 

New  Ywk,  February  23  1923. 
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WESTERN  ELECTRIC  COMPANY 

INCORPORATED 


REPORT  TO  STOCKHOLDERS  FOUTIIK  YEAR  ENDIN(;  DKCEMRHU  .'Jl   1022. 


March  lU  1!)23. 
To  the  Stockholders: 

The  foMowiiiK  report  on  tho  huslnoss  of  W(«storn  Eh>ctric 
Compnny.  Im-orponitod,  for  the  year  1!»122  is  respectfully  Buh- 
mitted. 

SALKS. 

The  total  sales  of  your  Coinpaiiy  hilled  durlnfr  1922  were 
$210,941,000,  which  compares  with  1921  as  follows: 

1921.  1022. 

To  ncll  Tolopliono  Companies ..51.S,'),.')(50,000         ^ir'';;''';^'""" 

To  Other  Domostic  Customers '*IS2'VS2S  ^9nu5nnn 

To  I.  W.  E.  Co.  for  Export 6.702,000  1  .OS? ,000 

$189.76,'). 000         $210,941,000 

Under  sales  there  is  included  the  merchandise  not  of  West- 
ern Electric  manufacture  which  the  Company  procures  for 
and  furnishes  to  telephone  companies  as  their  purchasing 
agent  and  storekeeper. 

The  sales  to  the  Company's  subsidiary,  the  International 
Western  Electric  Company,  Inc.,  are  for  export  exclusively 
and  are  further  referred  to  in  this  report  under  the  heading 
Foreign  Department. 

Sales  to  Other  Domestic  Customers  represent  an  increase 
of  6%  and  to  Bell  Telephone  Companies  an  increase  of  17% 
•ver  1921. 

The  aggregate  is  considerably  more  than  was  estimated  at 
the  beginning  of  the  year  and  represents  the  largest  volume 
of  business  ever  reached  by  your  Company  in  any  year  of 
its  history. 

The  sales  for  the  past  several  years  have  been  as  follows : 

1913 $77,533,000  1918 $145,226,000 

1914 66.409.000  1919 135.722.000  Total  for  ten  years. 

1915 63.852.000  1920 206.112.000  $1,352. 860, QOO 

1916 106,987,000  1921 189,765,000 

1917 150,340,000  1922 210.914.000 

EARNINGS. 

The  earnings  were  sufficient  to  provide  for  the  usual  de- 
preciation of  plant,  for  all  taxes  and  fixed  charges  and  for 
dividends  on  the  Preferred  Stock  at  the  rate  of  7%  per  an- 
num and  on  Common  Stock  at  the  rate  of  $10  per  share. 

The  net  earnings  for  the  year  available  for  interest  and 
dividends,  after  the  appropriation  of  $400,000  for  increasing 
the  Reserve  for  Employees'  Benefit  Fund,  were  as  shown  in 

the  Compti'oller's  statement  appended  hereto $9,235,890 

Out  of  which  were  paid  : 

Interest  and  amortization  of  bond 

discount    $3,904,097 

Dividends — 

On  Preferred  Stock 686,857 

On  Common  Stock 3,500,000     8,090,954 

Balance  carried  to  Common  Stock $1,144,936 

The  net  earnings  as  stated  above,  $9,235,890,  were  7.7%  on 
the  average  investment  for  the  year,  which  was  $120,272,000. 

PROSPECT. 

The  unfilled  orders  of  your  Company  at  December  31  1922 
aggregated  $62,069,0000,  as  compared  with  $75,525,000  at  the 
end  of  1921  and  $82,655,000  at  the  end  of  1920.  This  does  not 
mean,  as  might  be  supposed,  a  declining  volume  of  business, 
but  is  directly  due  to  greater  expedition  in  the  completion  of 
orders  by  reason  of  the  Company's  larger  manufacturing 
facilities. 

A  careful  survey  of  the  prospects  indicates  that  the  bill- 
ings in  1923  will  somewhat  exceed  those  for  1922. 

GENERAL  ORGANIZATION. 

The  general  organization  of  your  Company  and  its  sub- 
sidiary companies  comprises  four  main  departments,  the 
head  of  each  of  which  reports  to  the  President. 

The  General  Staff  Department,  through  several  depart- 
ments— Legal,  Accounting,  Treasury,  Purchasing  and  Traffic 
and  Publicity — provides  the  specialized  services  indicated 
by  their  names  for  the  three  main  operating  departments : 

The  Telephone  Department. 

The  Supply  Department. 

The  Foreign  Department. 

TELEPHONE  DEPARTMENT. 

The  function  of  this  Department  is  to  serve  the  Bell  Tele- 
phone Companies  in  the  development  and  manufacture  of 
their  equipment  and  the  warehousing  and  distribution  of 
their  supplies  throughout  the  country.    This  relationship  had 


its  iiiccplioii  UH  fa  I-  back  a.s  \HH2.  and  it  huH  Htendlly  but 
gradually  evolved  Into  its  prcHont  form,  which  is  Himllar  to 
tlial  of  a  deriarlin<>ril  of  the  Bell  System  in  every  re.Hpecf.  ex- 
cept legal  status.  Aixmt  98%-  of  the  Coiniiion  (voting)  Stock 
of  your  Company  is  owned  by  the  American  Telephone  and 
Telcgrapli  Company.  Tlie  relationshiiis  between  your  Com- 
pany and  the  Bell  Teleplioiie  Companies  are  eHtahlished  and 
defined  by  contracts;  yet  it  is  clear  that  succcBsful  opera- 
tion under  these  contracts  through  many  years  could  only 
have  been  maintained  by  a  continued  effort  on  the  jjart  of 
your  Company  to  give  the  service  needed  promptly,  effi- 
ciently and  at  a  reasonable  cost. 

It  is  always  to  be  remembered  that  the  Bell  Telephone 
Companies  are  under  no  obligation  to  i)urcha8e  continuously 
from  your  Company,  but  so  long  as  your  Company  recognizes 
and  fully  meets  its  obligations  toward  them  they  are  likely 
to  continue  to  take  advantage  of  the  highly  organized  and 
si)ecialized  service  your  Company  furnishes  them. 

These  contracts  have  been  carefully  scrutinized  by  many 
of  the  Public  Utility  Commissions  charged  with  the  regula- 
tion of  telephone  comi)anie8  and  have  been  repeatedly  ap- 
proved.   In  no  case  have  they  been  disapproved. 

The  Telephone  Department  comprises  four  organization 
groups,  viz. : 

Engineering — which  operates  the  Bell  System  Laboratories 
located  in  the  building  at  463  West  Street,  New  York,  with 
about  3,300  employees. 

Manufacturing — which  at  present  is  almost  wholly  concen- 
trated at  the  Hawthorne  Plant,  comprising  some  207  acres  of 
ground  on  the  western  edge  of  Chicago,  with  modem  fire- 
proof factory  buildings  in  which  are  employed  some  25,000 
men  and  women. 

Installation — which  prepares  the  specifications  and  draw- 
ings for  switchboard  equipments  and  installs  the  switch- 
boards in  telephone  buildings.  At  December  31  there  were 
some  16,000  employees  working  on  1,250  different  installa- 
tion jobs  in  various  cities  throughout  the  country. 

Sales  and  Distribution — which  is  responsible  for  the  ser- 
vice to  the  Bell  Telephone  Companies  and  which  operates 
thirty  distributing  warehouses  for  them,  covering  every  sec- 
tion of  the  country,  together  with  central  warehouses  con- 
taining large  stocks  of  merchandise  at  Hawthorne.  There 
are  about  4,500  employees  on  this  work. 

The  Telephone  Department's  total  billings  for  the  year 
were  $168,300,000,  including  $8,350,000  to  the  Supply  and  For- 
eign Departments.  Its  average  capital  employed  during  the 
year  was  $96,900,000  and  its  net  earnings  were  $6,900,000,  or 
7.2%,  on  its  investment. 

Judged  by  the  usual  mercantile  and  manufacturing  stand- 
ards, this  return  is  a  narrow  one  but  it  is  at  present  suffi- 
cient, together  with  the  earnings  from  the  other  depart- 
ments, to  enable  your  Company  to  pay  fair  dividends  on  its 
very  conservative  capitalization.  The  telephone  companies 
are  public  utilities  and  should  obtain  their  equipment  at  the 
lowest  possible  prices  consistent  with  a  fair  return  to  the 
producers  of  that  equipment.  It  is  to  the  interest  of  your 
Company  that  it  should  co-operate  in  every  way  to  that  end. 
It  should,  therefore,  seek  a  moderate  return  on  a  stable  busi- 
ness rather  than  the  maximum  profit  possible  in  years  of 
heavy  demand  with  the  corresponding  losses  possible  in 
years  of  depression. 

During  the  past  year  many  substantial  reductions  in  the 
prices  of  telephone  apparatus  have  been  made  as  lower  costs 
were  obtained.  Prices  of  raw  materials  are  now  advancing 
and  labor  costs  show  some  increasing  tendency,  so  that  it  is 
probable  the  trend  of  telephone  apparatus  prices  will  not  con- 
tinue downward  and  may  turn  upward  during  the  current 
year. 

The  system  of  mechanical  switching  known  as  the  panel 
type,  which  was  developed  in  the  Bell  System  Laboratories 
operated  by  your  Company,  has  been  completely  installed 
and  successfully  put  into  operation  in  eight  central  offices, 
having  a  capacity  of  about  50,000  lines.  This  is  in  addition 
to  the  earlier  type  of  panel,  known  as  the  semi-mechanical, 
which  had  previously  been  installed  in  three  central  offices, 
having  18,700  lines,  and  which  will  later  be  converted  into 
the  full  mechanical  panel  type.  There  have  also  been  manu- 
factured, and  are  now  in  process  of  installation,  switch- 
boards of  this  later  type  for  52  central  offices,  having  a  ca- 
pacity of  270,000  lines. 

Another  form  of  mechanical  switching,  known  as  the 
Strowger  type,  is  used  by  the  Bell  Telephone  Companies  in 
various  cities  and  is  manufactured  for  your  Company  by  the 
Automatic  Electric  Company  of  Chicago.  Equipments  of 
this  type  providing  for  about  65,000  lines,  were  furnished  in 
1922. 

Thus  far,  however,  the  new  demand  for  mechanical  switch- 
ing has  not  resulted  in  any  decreased  demand  for  manual 
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switchboards.  The  average  number  of  sections  of  manual 
switchboards  delivered  annually  during  the  past  three  years 
has,  in  fact,  exceeded  the  average  of  the  three  years  preced- 
ing the  war. 

The  form  of  telephone  instrument  In  most  general  use, 
known  as  the  desk  stand,  is  familiar  to  everyone.  Of  these 
your  Company  produced  643,565  in  1922.  The  many  other 
kinds  of  apparatus  now  used  in  modern  telephone  plants 
cannot  be  enumerated  here,  but  it  may  be  said  that  your 
Company  manufactures  hundreds  of  different  kinds  with 
different  varieties  of  each,  running  up,  as  in  the  case  of  re- 
lays, to  as  many  as  5,000  varieties. 

Besides  telephone  apparatus,  the  other  principal  product 
of  your  Company  is  lead  covered  cable,  both  aerial  and  un- 
derground, which  is  used  by  telephone  companies  for  their 
telephone  lines.  The  total  production  of  such  cables  during 
the  year  contained  nineteen  billion  feet  of  wire,  an  amount 
far  in  excess  of  any  previous  year's  production. 

In  the  present  period  of  unprecedented  additions  to  tele- 
phone plants  throughout  the  country,  which  seems  likely  to 
continue  for  several  years,  the  manufacturing  and  other  fa- 
cilities of  your  Company  are  being  utilized  to  their  utmost 
capacity.  During  the  past  four  years  there  have  been  added 
to  the  Hawthorne  plant  ten  buildings  having  764,500  square 
feet  of  floor  space,  which  makes  the  present  floor  space  at 
Hawthorne  3,455,500  square  feet,  or  79  acres.  Some  further 
additions  at  Hawthorne  are  now  being  constructed,  and  still 
others  are  under  consideration  with  a  view  to  rounding  out 
and  balancing  the  comprehensive  facilities  there. 

But  the  outlook  for  growth  of  the  Bell  Telephone  System 
is  such  that  after  careful  consideration  it  has  seemed  neces- 
sary and  desirable  to  prepare  for  an  auxiliary  manufactur- 
ing plant  which  should  be  located  on  the  eastern  seaboard. 
Accordingly,  we  have  purchased  a  plot  containing  about  55 
acres  on  the  Passaic  River  at  Kearny,  New  Jersey,  about 
half  way  between  Newark  and  Jersey  City.  Our  first  con- 
struction there  will  be  a  factory  for  the  manufacture  of  lead 
covered  cable,  the  demand  for  which  exceeds  the  capacity 
at  Hawthorne. 

SUPPLY  DEPARTMENT. 

The  function  of  this  department  is  the  merchandising  of 
electrical  supplies  of  every  kind  throughout  the  United 
States,  and  it  operates  for  that  pui-pose  forty-eight  distrib- 
uting houses  in  the  principal  cities.  These  houses  carry 
stocks  of  all  the  materials  used  in  electrical  construction 
work — such  as  wires,  cables,  conduits,  poles,  cross-arms,  in- 
sulators, line  hardware  and  tools,  electrical  apparatus  and 
supplies — such  as  motors,  batteries,  lamps,  cords,  switches 
and  electric  fittings,  and  a  complete  line  of  electric  house- 
hold appliances — such  as  washing  machines,  diswashers,  flat 
irons,  sewing  machines,  heating  devices  and  vacuum  clean- 
ers. 

This  business  is  highly  competitive  but  your  Company  has 
steadily  maintained  and  strengthened  its  position  in  it  by 
striving  to  give  a  service  complete  as  to  lines  of  merchandise 
and  national  as  to  territory,  publicity  and  organization. 

As  stated  in  last  year's  report,  the  year  1921  was  generally 
unprofitable  to  those  engaged  in  the  merchandising  of  elec- 
trical supplies.  Recovery  from  this  depression  began  in  the 
late  spring  of  1922  and  each  succeeding  month  has  shown  an 
improvement.  There  are  indications  that  this  improving 
condition  will  continue  during  1923.  Building  permits  are 
at  a  high  mark,  particularly  for  residence  building,  but  busi- 
ness building  is  also  active.  Industrial  concerns,  having  ab- 
sorbed their  surplus  electrical  supplies,  are  again  in  the  mar- 
ket and  public  utilities  are  making  the  much  needed  exten- 
sions. 

Your  Company's  average  investment  in  its  Supply  Depart- 
ment during  1922  was  about  $8,300,000,  on  which  it  earned 
approximately  8.4%,  as  compared  with  an  average  of  10% 
over  the  previous  six  years. 

FOREIGN  DEPARTMENT. 

The  export  and  foreign  business  of  your  Company  is  con- 
ducted through  the  International  Western  Electric  Company, 
Incorporated,  to  which,  upon  its  organization  in  1918,  your 
Company  sold  and  conveyed  all  of  its  export  and  foreign 
business  and  assets.  All  of  the  issued  capital  stock  of  the 
International  Company — 55,000  shares  of  Preferred  having 
a  liar  value  of  $100  per  share  and  100,000  shares  of  Common 
without  par  value — is  owned  or  controlled  by  your  Company. 
Such  additional  capital  as  has  been  required  fo:  its  expan- 
sion, either  permanent  or  temporary,  has  been  advanced  by 
your  Company,  the  total  capital  and  advances  being  shown 
in  the  Balance  Sheet.  This  amount,  representing  your  Com- 
pany's investment  in  its  Foreign  Department,  was  at  the 
close  of  the  year  $15,135,561,  a  reduction  of  $2,852,492  during 
the  year. 

The  International  Company  and  the  numerous  affillaied 
companies  in  which  it  owns  interests  or  with  which  it  has 
contractual  relationships  conduct  in  nearly  all  foreign  coun- 
tries a  business  generally  similar  to  that  of  your  Company 
in  the  United  States. 

During  1922  the  economic  and  industrial  conditions  in  for- 
eign countries  with  few  exceptions  showed  little  or  no  im- 
provement. The  principal  buyers  of  telephone  equipments 
abroad  are  Governments  and  the  necessity  of  drastic  reduc- 
tion of  Governmental  expenditures  has  prevented  even  the 


needed  development  of  such  economic  utilities  as  the  tele- 
phone and  telegraph.  Notwithstanding  these  adverse  condi- 
tions, the  sales  of  the  International  Company  and  its  princi- 
pal foreign  affiliated  companies,  excluding  all  inter-company 
sales,  were  in  1922  approximately  $35,000,000,  reckoning 
them  into  dollars  at  the  current  rates  of  exchange.  This 
compares  with  $41,000,000  sales  for  1921. 

The  export  billings  from  the  United  States  show  in  1922  a 
consicerable  decrease  from  the  previous  year,  as  was  fore- 
shadowed in  the  report  made  a  year  ago.  While  it  may  be 
expected  that  exports  from  this  country  will  vary  from  year 
to  year,  depending  on  the  economic  conditions  in  foreign 
countries,  this  Company  has  for  many  years  safeguarded  its 
position  in  foreign  trade  by  the  establishment  of  factories  in 
certain  foreign  countries  and  by  investment  in  and  contrac- 
tual relations  with  foreign  manufacturers  of  telephone  appa- 
ratus and  of  cables.  Its  policy  is,  accordingly,  to  encourage 
the  trade  in  these  commodities  into  and  through  the  chan- 
nels of  least  economic  resistance  and  to  shape  its  course  to 
meet  the  varying  conditions  that  arise.  This  policy  has 
proved  especially  wise  during  the  past  few  years  of  extraor- 
dinary instability  in  world  conditions. 

There  is  an  increasing  recognition  of  the  important  part 
that  better  communication  must  play  in  the  rehabilitation  of 
industry  throughout  Europe  and  in  the  readjustment  of  in- 
ternational relations.  Although  progress  in  these  directions 
is  at  the  moment  slow  and  obscure,  yet  the  best  opinion  seems 
to  be  that  the  underlying  trend  is  toward  peaceful  settle- 
ments of  political  disputes  and  a  rebuilding  of  the  produc- 
tive processes  on  which  civilization  depends.  As  such  a  pe- 
riod of  reconstruction  develops  the  opportunity  and  respon- 
sibility of  all  who  are  concerned  with  electrical  communica- 
tion will  likewise  develop.  The  International  Company  and 
its  affiliated  companies,  by  reason  of  the  technical  assistance 
furnished  them  from  America,  are  in  a  position  to  do  a  large 
part  in  the  improvement  of  electrical  communication  when- 
ever and  wherever  there  may  be  opportunity. 

The  International  Company's  net  earnings  in  1922  were  ap- 
proximately $1,958,000,  which  amount  was  sufficient  to  pro- 
vide for  interest,  for  dividends  at  the  rate  of  7%  on  Its  Pre- 
ferred Stock,  and  for  a  dividend  of  $7  00  per  share  on  the 
Common  Stock,  leaving  a  small  balance.  For  the  period  since 
its  incorporation  in  1918,  the  International  Company  has 
now  paid  to  your  Company  in  the  form  of  interest  and  divi- 
dends approximately  7%  per  annum  on  its  investment. 

RECENT  NEW  ACTIVITIES. 

It  may  be  of  interest  to  the  stockholders  to  mention  briefly 
a  few  of  the  new  lines  of  activity  which  your  Company  has 
recently  been  developing,  more  with  a  view  to  the  future  than 
for  any  immediate  volume  of  sales  or  profits. 

Radio  Telephony.  During  the  past  year  your  Company 
has  manufactured  and  sold  a  number  of  equipments  for  radio 
telephone  broadcasting  and,  so  far  as  permitted  by  its  patent 
and  license  rights,  has  manufactured  and  sold  other  radio 
telephone  apparatus.  This  business  has  not  reached  large 
proportions  nor  is  it  expected  to,  but  its  technical  side  is  so 
closely  related  to  the  Company's  technical  work  in  other  di- 
rections that  it  seems  desirable  to  keep  in  touch  in  every  way 
with  the  general  progress  of  radio  development. 

PuMic  Address  Systems.  Important  progress  has  been 
made  in  the  development  of  electrical  devices  by  which  the 
voice  of  a  speaker  can  be  plainly  heard  by  very  large  audi- 
ences in  one  place  and  through  wire  connection  by  other 
audiences  in  distant  places. 

It  may  fairly  be  claimed  that  your  Company  has  been  fore- 
most in  this  field  and  numerous  demonstrations  of  its  equip- 
ments for  this  purpose  now  on  the  market  have  been  made 
throughout  the  country  during  the  past  year.  One  of  these 
demonstrations  of  special  interest  occurred  on  June  14  1922, 
when  27,000  employees  at  Hawthorne  assembled  at  the  noon 
hour  in  the  yards  surrounding  the  factory  buildings,  were 
addressed  by  the  Company's  local  officers  and  by  wire  con- 
nection heard  plainly  and  without  effort  brief  addresses  by 
the  Company's  executives  in  their  New  York  offices  and 
similarly  heard  a  si)oaker  in  San  Francisco.  This  was  the 
first  occasion  where  the  employees  of  a  single  industry  ever 
assembled  together  to  be  addressed  in  this  way. 

Submarine  Cables.  For  several  years  your  Company's  en- 
gineers have  been  studying  the  fundamental  problems  relat- 
ing to  telegraphy  by  submarine  cables  and  improved  con- 
struction of  such  cables  with  a  view  to  increasing  their  ca- 
pacity for  carrying  traffic.  These  studies  and  experiments 
have  ripened  into  inventions  covering  a  type  of  deep  sea 
cable  believed  to  be  capable  of  carrying  a  traffic  several 
times  as  great  as  any  existing  cable.  An  experimental  length 
of  about  120  miles,  made  to  our  specifications,  is  now  being 
manufactured  for  the  Western  Union  Telegraph  Company  by 
a  prominent  English  comjjany.  The  Telegraph  Construction 
and  Maintenance  Company,  Ltd.,  which  has  been  given,  on 
suitable  terms,  a  non-exclusive  license  to  use  these  inven- 
tions. This  experimental  length  is  part  of  a  proposed  cable 
connecting  the  United  States  with  northern  and  southern 
Europe,  and,  if  successful,  it  is  probable  that  several  other 
long  cables  will  be  wanted  in  the  near  future. 

In  the  meantime  our  project  for  the  manufacture  of  sub- 
marine cables  in  the  United  States  is  held  in  abeyance.  Your 
Company  is  in  a  position  to  undertake  this  line  of  manufac- 
ture whenever  the  conditions  fpr  it  seem  favorable. 
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PINANOB. 

Al  tli(>  end  of  101i2  your  Company's  capltHllzutloii  was  as 
follows  : 
Conimoii  Stock.     No  par  value.     500,000  shoros,  of  which  the 

book  viiUui  was  .    ._ $74,931,820 

1'roforrotl  .Stock.     7',','.  cuimilutlvo.     Tiir  viiliio  $100  pur  share. 

KtHloomablo  at  $110  por  sliaro.  24,670.600 

Total -- $90.61 1. 1-'«) 

Till'  Company  has  now  no  bondn  or  dobonturo.s  out.staii(l- 
Inp.  A  yoar  ajjo  it  has  oiitstandiiif,'  .$ir),<l()0,00()  First  Mort- 
gaRe  Hoiids  and  ."tiliS.COO.lKK)  ConviMtlhlc  Honds.  Tho  Mort- 
gage Bonds  wore  paid  off  on  Docrniber  ;j()  1!)22,  tho  funds  be- 
ing obtained  by  the  sale  of  IHO.OOO  shares  of  Common  Stwk 
at  .$l(K)  per  sliare  to  the  common  stocldiolders.  The  Conver- 
tible Honds  were  called  for  redemption  at  lOli  on  October  1 
1921i  but  (he  holders  of  thCvSe  bonds  had  (he  option  of  con- 
verting them  into  the  7%  Preferred  Stock  of  the  Company 
and  $24,(>7!»,(500  were  so  converted  and  the  balance  was  paid 
off.  This  I'referred  Stock  is  own(>(l  by  8,0i)8  shar(>holders, 
living  in  nearly  all  (he  States  of  the  Union  and  in  several 
foreign  countries,  the  average  holding  being  twenty-eight 
shares. 

During  the  year  the  general  bills  payable  were  reduced 
from  $29,050,000  to  $12,000,000,  which  was  the  amount  out- 
standing December  31  1922.  This  $12,000,000,  together  with 
$018,063  of  trade  acceptances  and  bills  receivable  discount(!d 
at  banks,  represent  the  total  amount  of  intei'est-bearing  ob- 
ligations of  your  Company  at  the  end  of  the  year.  The  cur- 
rent accounts  payable,  $1(>,820,749,  are  for  current  purchases 
and  expenses  not  due  and  represent  a  normal  amount  for  the 
volume  of  business  in  process. 

Following  is  a  comparison  of  the  net  working  capital  at  the 
beginning  and  end  of  the  year : 

Dec.  31  1921.         Dec.  31  1922. 

Working   Assets $113,462,593         $101,702,583 

Current  Liabilities 43.084.549  31,233.257 

Net  Working  Capital $70,378,044  $70,469,326 

EMPLOYEES. 

The  growth  in  recent  years  of  the  Company's  business, 
both  in  volume  and  complexity,  has  required  a  corresponding 
increase  in  the  number  of  employees  and  in  their  technical 
proficiency  throughout  all  departments.  This  has  created 
many  entirely  new  responsibilities  and  has  opened  many 
opportunities  for  promotion  from  within  the  organization  at 
the  same  time  that  it  has  provided  employment  to  many  new 
employees. 

I'oUowing  is  a  comparison  of  the  total  number  of  your 
Company's  employees  at  the  end  of  several  years : 

1915 17, 135 1 1917 30,73711919 27.58411921 45.243 

1916 26,87811918 26, 126 1 1920 39,65011922 51,162 

(These  figures  do  not  include  employees  of  the  Interna- 
tional Western  Electric  Company,  Inc.,  which  with  its  com- 
pletely owned  subsidiaries  had  at  the  end  of  1922  approxi- 
mately 6,500  employees.) 

The  Employees'  Benefit  Fund,  maintained  entirely  at  the 
Company's  cost,  provides  for  payments  in  cases  of  accident, 
sickness,  retirement  for  age  or  disability,  and  death.  The 
total  payments  from  this  fund  in  1922  amounted  to  $707,293 
and  were  made  to  8,763  beneficiaries,  including  pensioners, 
who  numbered  133  at  the  end  of  the  year. 

The  employees  of  your  Company  have  been  enabled  to  par- 
ticipate in  the  successive  plans  offered  by  the  American  Tele- 
phone and  Telegraph  Company  for  the  purchase  of  its  stock 
by  installment  payments.  Up  to  December  31  1922  about 
14,000  employees  had  thus  acquired  and  paid  in  full  for  72,- 
500  shares  and  8,400  employees  were  making  regular  pay- 
ments on  45,500  shares. 

Of  the  7%  Preferred  Stock  of  your  Company  about  11,000 
shares  are  owned  by  some  1,800  employees,  acquired  chiefly 
under  an  installment  plan  for  purchase  of  its  7%  bonds  and 
converted  into  stock. 

It  is  and  always  has  been  your  Company's  aim  to  pay  the 
highest  wages  consistent  with  the  market  and  to  provide  the 
best  possible  working  conditions.  This  fundamental  policy 
has  been  supplemented,  but  never  supplanted,  by  various 
undertakings,  such  as  provision  for  pensions,  sickness  and 
accident  payments,  and  death  benefits,  facilities  for  social, 
recreational,  educational  and  athletic  activities,  plans  for 
financial  assistance  in  cases  of  emergency  need  and  invest- 
ment of  savings. 

All  such  plans  are  helpful  so  far  as  they  develop  the 
morale  of  the  organization  and  the  self-respect  of  its  indi- 
vidual members.  But  it  is  also  the  earnest  endeavor  of  your 
Company  to  maintain  among  all  its  employees  that  spirit  of 
loyalty  and  good-will  which  can  be  easily  attained  in  a  small 
industry  by  personal  contacts  but  which  is  no  less  necessary 
and  is  certainly  attainable  by  suitable  methods  in  a  large  in- 
dustry. During  the  past  year  much  progress  has  been  made 
in  this  direction,  especially  in  the  Manufacturing  and  Instal- 
lation Departments,  by  increasing  the  number  of  activities 
of  those  assistants  to  the  executives  known  as  personnel  men. 
Their  duties  include  the  proper  introduction  of  new  employ- 
ees, the  negotiation  of  transfers  between  departments,  the 
use  of  records  to  show  the  ability,  training,  characteristics 
and  progress  of  individual  employees,  the  outlining  of  train- 
ing courses,  the  suggesting  of  employees  qualified  for  promo- 
tion and  a  variety  of  personal  services  which  deal  with  the 
eases  of  individuals  in  trouble  or  in  need  of  advice. 

Tour  directors  feel  themselves  to  be  charged  with  a  high 
responsibility  to  see  that  all  policies  and  actions  of  the  Com- 


pany affe<'tlrig  eniployepH  are  based  on  principles  of  fn    :  > 
and  good  will  and.  fiirdiermorc,  that  the  door  of  oi)portuiilty 
is  ke|)t  open  to  aii  wiio  me  in  its  wrvice. 

Tlie  ('(impany's  sui'ce.ss  dinlnu  tlie  more  tlwtn  fifty  yearn 
of  lis  iilslory  has  been  largely  due  to  this  traditional  policy 
and  practice  with  respect  to  eniployeeH.  It  has  thereby  en- 
listed (he  loyally  and  devotion  of  all  riinks  in  its  nervlce  and 
llieir  labors  have  made  the  (%)nii)any  what  It  Ih. 

The  past  year  has  been  characterized  by  the  iiniisiial  ef- 
forts nece.s.sary  to  meet  the  aggregate  recjulrementH  of  cus- 
tomers far  in  excess  of  their  estimates  and  this  has  been  ac- 
complished with  a  lessened  ratio  of  exijense  and  a  smaller 
amount  of  cajtital  used.  A  fine  spirit  of  co-ojteratlon  and 
active  int(>rest  in  the  (3omi)any's  work  has  been  manifest 
tliroiighout  tlie  entire  organization  and  we  enter  the  current 
year  with  <'onfidence  tliat  this  will  continue  and  that  even 
higher  standards  of  efficiency  can  be  attained. 
For  the  Directors, 

CHARLES  G.  DU  BOIS,  President. 


WESTERN  ELECTRIC  COMPANY,  INC. 

Including  tho  owned  subsidiaries,  We-stcru  Elootric  Company.  Infyirporatad. 
of  Delaware;  Western  Electric  Company.  Incorporated,  of  ('alllbrnla. 

EARNINGS  FOR  TWELVE  MONTUS  ENDING  DECEMBER  31  1922. 

Sales.  _ .$210,941,004 

Other  Income 2,6.)0,836 

-,,      ,      .,  $213,631,849 

(3ost  of  Merchandise .$189,418,973 

Expenses 12.716,973 

Taxes 1 ,800 ,004 

Appropriated  for  Reserve  for  Employees'  Benefit 

Fund - 400.000 

204,395,960 

Available  for  Interest  and  Dividends. $9,236,890 

Interest  Paid  and  Amortization  of  Bond  Discount    t3. 904, 097 
Dividends — 

On  Preferred  Stock  7%  per  annum  from  date 

issued  to  Dec.  31  1922 686,857 

On  Common  Stock.  $10  00  per  share,  350.000 

shares  issued  prior  to  Dec.  30  1922 3.500,000 

8.090,964 

Balance  Carried  to  Gonunon  Stock $1,144,936 

R.  H.  GREGORY,  Comptroller. 

WESTERN  ELECTRIC  COMPANY,  INC. 

Including  the  owned  subsidiaries,  Western  Electric  Company.  Incorporated, 
of  Delaware;  Western  Electric  Company,  Incorporated,  of  California. 

BAXiANCE  SHEET  DECEMBER  31   1922. 
ASSETS. 

Land.  Buildings  and  Permanent  Fixtures $20,257,973 

Machinery,  Tools  and  Other  Equipment 28.947,552 

$49,205,525 

Investment  in  and  Advances  to  International  Western  Elec- 
tric Company,  Incorporated 15,135,561 

Other  Investments 2,150,392 

Merchandise,  Materials  and  Supplies $52,701,893 

Trade  Acceptances  and  Bills  Receivable 1.200.838 

Accounts  Receivable 36,419.141 

Prepaid  Charges 205.802 

Marketable  Securities 166.040 

Cash 11.008,869 

Total  Working  Assets 101.702.583 

Grand  Total $168.194.061 

LIABILITIES. 
Common   Stock,   no  Par   Value,   500.000   Shares 

Authorized  and  Issued .?74,931,826 

Preferred  Stock,  7%  Cumulative,  Par  Value  $100  24.679.600 

Total  Capital  Stock $99,611,426 

Bills  Payable .§12,000.000 

Trade  Acceptances  and  Bills  Receivable  Discounted        618, .563 

Interest  and  Taxes  accrued  not  due 1 ,793 ,945 

Accounts   Payable 16.820.749 

Total  Current  LiabUities 31,233,267 

Reserve  For  Depreciation  on  Plant  and  EquipmentS30,431 ,368 

For  Employees'  Benefit  Fund 2.000,000 

For  Contingencies 4,918.010 

Total   Reserves 37,349,378 

Grand   Total $168.194.061 

NOTE.— At  December  31  1922  there  was  in  the  hands  of  the  Trustees 
$7,513,056  to  make  payment  of  the  balance  due  on  7%  Convertible  Gold 
Bonds  called  for  redemption  October  1  1922.  and  5%  First  Mortgage  Bonds 
matured  December  31  1922  not  presented  to  the  Trustees  for  payment  at 
December  31  1922.  These  items  are  therefore  not  included  in  the  above 
balance  sheet. 

The  stated  capital  of  the  Company  as  shown  in  its  Certificate  of  Incor- 
poration includes  $5  00  for  each  share  of  common  stock. 

R.  H.  GREGORY.  Comptroller. 


PRICE,  WATERHOUSE  &  CO.. 
United  States,  Canada,  Mexico,  Great  Britain. 
Continental  Europe,  &c.  Also,  Great  Britain 

Price.  Waterhouse,  Peat  &  Co.  W.  B.  Peat  &  Co. 

South  America 
Price,   Waterhouse,    FaUer   &   Co. 

56  Pme  Street,  New  York,  March  15  1923. 

We  have  examined  the  books  and  accounts  of  the  Western 
Electric  Company,  Incorporated  (and  the  owned  subsidiaries. 
Western  Electric  Company,  Incorporated,  of  Delaware,  and 
Western  Electric  Company,  Incorporated,  of  California),  at 
its  general  offices  in  New  York,  at  its  Hawthorne  Plant  and 
at  Boston,  Philadelphia,  Atlanta,  Cleveland,  Chicago,  St. 
Louis  and  San  Francisco  for  the  year  ending  December  31 
1922,  and  have  inspected  the  returns  from  aU  other  branches 
and  owned  or  controlled  companies,  an* 

We  certify  that  the  foregoing  balance  sheet  and  relative 
income  account  are  correctly  prepared  therefrom,  and  in  our 
opinion  fairly  set  forth  the  financial  position  of  the  company 
at  December  31  1922,  and  the  results  of  its  operations  for  the 
year. 

PRICE.  WATERHOUSE  &  CO. 
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BETHLEHEM  STEEL  CORPORATION 


EIGHTEENTH  ANNUAL  REPORT  FOR  THE  FISCAL  TEAR  ENDED  DECEMBER  31  1922. 


Office  of  Bethlehem  Steel  Corporation. 
755  Broad  Street,  Newark,  N.  J.,  March  10  1923. 
To  the  Stockholders: 

The  Board  of  Directors  submits  herewith  the  following 
report  of  the  business  and  operations  of  the  Corporation  and 
its  subsidiary  companies  for  the  fiscal  year  ended  Dec.  31 
1922  and  of  the  condition  of  its  properties  and  finances  at 
the  close  of  that  year. 

CONSOLIDATED    BALANCE     SHEET     DECEMBEK    31     1922. 

ASSETS. 
Oapiital  Assets: 
Property  Account: 

As  at  January  1  1922  (less  depletion)- _$335,683,606  52 
Additions  during  year 91,143,106  27 


$426,826,712  79 
Less — Reserve  for  depreciation,  obso- 
lescence, relining  of  furnaces,  &c 122,621,641  65_ 


$304,205,071  14 
5,106,552  93 


Investments  in  and  advances  to  affiliated  companies.  . 
Special  funds  in  hands  of  trustees: 

For  payment  or  redemption  of  bonds  or 

notes $1,080,312  20 

Proceeds  of  mortgaged  property  released  217,421  27 

Unexpended  balance  of  proceeds  from  sale 

of  securities 3,692,662  56 

4,990,396  03 

Contingent  and  insurance  fund  assets 2 ,228 ,920  83 

Stocksandsundry  securities,  including  real  estate  mortgages       5,149,554  08 

Current  Assets: 
Inventories: 

Raw  materials  and  sup- 
plies on  hand  and  in 

transit $30,661,497  18 

Worlied  materials,  and 
contracts  in  progress, 
less  bills  rendered  on 

account 20,276,899  10 

$50,938,396  28 

Accounts  and  notes  receivable 35,164,512  88 

TJ.  S.  Government  securities 19,668,120  30 

Marketable  securities 483,613  52 

Cash  in  banks  and  on  hand 8,085,621  12 


Deferred  charges  to  operations. 


114,340,264  10 
859,335  82 

$436,880,094  93 


LIABILITIES. 
Capital  Liabilities: 

Capital  Stock: 
8%  Cumulative  convertible  preferred  stock: 

Authorized  and  outstanding $30,000,000  00 

7%  Cumulative  preferred  stock: 

Authorized $77,000,000  00 

Outstanding  (exclusive  of  $92,000  in 

Treasury) 20,367,400  00 

7%  Non-cumulative  preferred  stock: 
Authorized $27,500,000  00 


Outstanding. 


7,040,600  00 


Conunon  Stock: 

Authorized $1 5 ,000 ,000  00 


$57,408,000  00 


Outstanding   (exclusive  of  $138,000 

in  Treasury) $14,862,000  00 

Class  B  common  stock: 

Authorized $135,500,000  00 

Outstanding ._.     67,608,500  00 


82,470,500  00 


$139,878,500  00 
Funded  and  secured  debt  including  mortgages  payable..   156,611,611  68 


Current  liabilities: 

Notes  payable $1,502,000  00 

Accounts    payable,     including    advance 
payments  on  contracts,  pay-rolls  and 

accruing  liabilities 23,777,969  33 

Bond  interest  accrued 1,863,104  24 


$296,490,111  68 


Sundry  reserve  funds: 

Contingent  and  misceUaneousfperating 

funds $7,150,825  79 

Insurance  funds 2,045,409  60 


27,143,073  57 


9,196,235  39 


Appropriated  surplus: 

Appropriated  for  and  Invested  in  additions  to  property 

and  working  capital- 94,000,000  00 

Unappropriated  surplus 10,050,674  29 


$436,880,094  93 

COMPARATIVE  INCOME  ACCOUNT  FOR  YEARS  ENDED 
DECEMBER  31   1922  AND  1921. 

1922.  1921.  Increase  (.+)  or 

Amount.  Amount.  Decrease  ( — ). 

%  Si  sc 

Gross  Sales  and  Earnings. -131,866,111  39  147.794.352  77  —15.928.241  38 
Less — Manufactiu-ing   cost, 
administrative,     soiling 
and  general  expense,  and 
taxes 114,957,170  61   125,943,819  40  —10,986,648  79 


Net  Manufacturing  Profit  16,908,940  78     21,850,5.33  37 
Interest,  dividend)-'  &  other 

miscellaneous  income.--     2,884,77192       3,904.144  26 


-4,941,592  59 
-1,019,372  34 


Total  Net  Earnings 19,793,712  70     25,754.677  63     —5.960.964  93 

Less — Interest  charges,  In- 
cluding proportion  of  dis- 
count on  and  expense  of 
bond  and  note  issues 8,689,193  32       9,419,158  18        — 729,964  86 


Balance 11.104,519  38     16,335,519  45     —5.231,000  07 

Provision  for  depreciation, 

obsolescence  &  depletion     6,499,188  84       6,002,715  11         +496,473  73 


Net  Income  for  the  Year.     4.605.330  54     10.332.804  34    — 5.727,473  80 


UNAPPROPRIATED  SURPLUS  .\CCOUNT. 

Balance  at  December  31  1921 $12,418,928  98 

Net  income  for  year 4,605,330  54 

$17,024,259  52 
Less — Dividends : 

8%    Cumulative   convertible   preferred 

stock $2,400,000  00 

7%  preferred  stocks 1,262,31000 

Common  and  Class  B  common  stock 3,275.706  25 

6,938,016  25 

$10,086,243  27 
Less; 

Appropriated  for  and  invested  in  additions  to  property 

and  working  capital 35,568  98 

Balance  December  31  1922 $10,050,674  29 

APPROPRIATED  SURPLUS  ACCOUNT. 

Amount  December  31  1921 $70,000,000  00 

Acquired  through  purchase  of  properties  of 

Lackawanna  Steel  Company $23,964,431  02 

Transferred  from  Unappropriated  Surplus  35,568  98 

24,000,000  00 

Amount  December  31  1922 $94.000,000  00 

GENERAL. 

The  value  of  shipments  and  deliveries  by  your  Corporation 
during  the  year,  as  represented  by  Gross  Sales  and  Earnings 
was  $131,866,111 39,  as  compared  with  $147,794,352  77  for  the 
preceding  year.  The  net  income  of  $4,605,330  54  for  the  year 
compares  with  $10,332,804  34  for  the  preceding  year. 

Full  dividends  were  paid  during  the  year  upon  the  Eight 
Per  Cent  Cumulative  Convertible  Preferred  Stock  and  the 
Seven  Per  Cent  Preferred  Stocks,  and  regular  quarterly 
dividends  of  one  and  one-quarter  per  cent  were  paid  upon  the 
Common  Stock  and  Class  B  Common  Stock. 

The  value  of  orders  booked  during  the  year,  including 
$7,525,255  orders  on  the  books  of  Lackawanna  Steel  Com- 
pany at  the  date  of  the  acquisition  of  its  properties,  aggre- 
gated $149,211,500  as  compared  with  $52,672,334  for  the  year 
1921.  The  unfilled  orders  on  December  31  1922  amounted  to 
$67,510,007  as  compared  with  $50,164,619  on  December  31 
1921. 

During  the  year  $9,691,000,  face  amount,  of  the  Secured 
Serial  Seven  Per  Cent  Gold  Notes  were  exchanged  for  Con- 
solidated Mortgage  Thirty- Year  Sinking  Fund  Six  Per  Cent 
Gold  Bonds,  Series  A,  leaving  $11,767,000,  face  amount,  of 
Notes  outstanding  on  December  31  1922.  Through  the  recent 
sale  of  $25,000,000,  face  amount,  of  Consolidated  Mortgage 
Thirty-year  Sinking  Fund  Five  and  One-Half  Per  Cent  Gold 
Bonds,  Series  B,  provision  has  been  made  to  pay  at  maturity, 
July  15  1923,  any  Notes  not  so  exchanged,  and  also  to  pay 
$10,862,000,  face  amount,  of  First  Mortgage  Bonds  of  Lacka- 
wanna Steel  Company  maturing  April  1  1923,  which  were 
assumed  in  connection  with  the  Lackawanna  purchase. 

Your  Corporation,  through  one  of  its  subsidiaries,  Bethle- 
hem Iron  &  Steel  Corporatiion,  purchased  during  the  year  all 
of  the  properties  and  assets  of  Lackawanna  Steel  Company, 
in  consideration  of  the  assumption  of  the  liabilities  and  obli- 
gations of  Lackawanna  and  the  delivery  of  $12,500,000,  par 
amount,  of  Seven  Per  Cent  Non-Cumulative  Preferred  Stock 
and  $22,608,500,  par  amount,  of  the  Class  B  Common  Stock 
of  your  Corporation  and  $473,509  45  in  cash.  This  purchase, 
and  the  increase  of  capital  stock  of  your  Corporation  re- 
quired therefor,  were  approved  at  the  special  meeting  of  the 
stockholders  of  your  Corporation  held  September  18  1922  and 
the  properties  were  transferred  on  October  10  1922.  There 
has  thus  been  added  to  the  Bethlehem  properties  important 
raw  material  properties  and  a  large  steel  plant  at  Lacka- 
wanna, near  Buffalo,  having  a  steel  ingot  capacity  of  1,840,- 
000  gross  tons  per  annum,  well  located  for  assembling  raw 
materials,  manufacturing  and  disti-ibuting  its  products  to 
the  important  markets  in  the  Middle  West  and  Canada.  The 
steel  ingot  capacity  of  your  Corporation  is  now  4,890,000 
gross  tons  per  annum. 

At  the  special  meeting  above  referred  to,  the  stockholders 
also  approved  a  plan  submitted  by  the  Board  of  Directors 
for  the  simplification  of  the  capital  stock  structure  of  your 
Corporation,  involving  certain  amendments  to  its  Certificate 
of  Incorporation.  The  plan  provided  for  the  creation  of  a 
new  class  of  stock  known  as  Seven  Per  Cent.  Cumulative 
Preferred  Stock  with  full  voting  powers,  which,  it  is  ex- 
pected, eventually  will  be  the  only  class  of  preferred  stock 
outstanding.  To  this  end  the  holders  of  the  Seven  Per  Cent 
Non-Cumulative  Preferred  Stock  were  given  the  privilege  of  ij 
exchanging  their  stock  for  the  new  preferred  stock  share  for' 
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shnro  for  a  limited  iKM-iod,  ;iiid  the  holders  of  tlic  I",ii,'lit  I'rr 
Cent  ('minilMlive  (Convertible  I'l-eferred  S(()cl<  were  alHo 
given  llie  prlvlleKO  i'ffeetive  .Iiinnary  1  1!)1!.*{  of  exelninuinj^ 
their  stcn-k  for  the  new  preferred  stoc  k  until  April  1  1!)2;{  on 
the  basis  of  ."Flir>,  par  amount,  of  the  new  preferred  stock  for 
each  share  of  tlie  IOi;;ht  IVr  ("cut  Treferred  Stock  and  there- 
after, subject  to  terniinafion  of  the  privilege,  on  such  basis, 
not  exceeding  that  siioeified.  as  shall  l>c  fixed  by  your  Hoard 
of  Directors. 

l*ro vision  was  also  made  to  confer  full  voting  powers  upon 
the  Cla.ss  B  Common  Stock  (thus  eliminating  the  distinc- 
tion between  it  and  the  Common  Stock )  when  H()7i  of  the 
largest  par  amount  of  the  Seven  I'er  Cent  Xon-(3umulative 
Preferred  Stock  theretofore  i.ssued  shall  have  been  ex- 
changed in  (he  exercise  of  the  privilege  above  referred  to  or 
otherwise  retired.  The  consummation  of  this  plan  will, 
therefore,  result  in  your  Corporation  having  only  one  class 
of  common  stock  and  one  class  of  preferiinl  stock,  each  with 
full  voting  powers.  This  simplification  in  its  capital  stock 
structure  will,  in  the  opinion  of  your  Board  of  Directors,  be 
advantageous  both  to  your  Corporation  and  to  its  stockhold- 
ers. 

In  the  exercise  of  the  privilege  of  exchange  thus  granted 
to  the  holders  of  the  Seven  Per  Cent  Non-Cumulative  Pre- 
ferred Stock,  Lackawanna  Steel  Company  elected  to  take 
$12,500,000.  par  amount,  of  the  Seven  Per  Cent  Cumulative 
Preferred  Stock  instead  of  a  like  amount  of  the  Seven  Per 
Cent  Non-Cumulative  Preferred  Stock  by  the  contract  of 
purchase  agreed  to  be  issued  to  it,  and  $7,959,400,  par 
amount,  of  the  previously  issued  Seven  Per  Cent  Non-Cumu- 
lative Preferred  Stock  was  also  exchanged  prior  to  December 
31  1922,  leaving  only  $7,040,600,  par  amount,  of  the  Seven 
Per  Cent  Non-Cumulative  Preferred  Stock  outstanding  on 
that  date.  Since  that  date  additional  exchanges  of  the  Seven 
Per  Cent  Non-Cumulative  Preferred  Stock  have  been  made, 
and  the  holders  of  a  substantial  amount  of  the  Bight  Per 
Cent  Cumulative  Convertible  Preferred  Stock  have  also  ex- 
changed their  stock  for  the  new  preferred  stock. 

Under  date  of  November  24  1922  agreements  were  entered 
into  covering  the  purchase  by  your  Corporation,  directly  or 
through  subsidiaries,  of  all  the  properties  and  assets  of  Mid- 
vale  Steel  and  Ordnance  Company  (except  the  plant  at  Nice- 
town,  Pennsylvania,  and  certain  assets  appurtenant  thereto 
and  the  stock  owned  by  it  in  Cambria  Steel  Company)  and 
all  the  properties  and  assets  of  Cambria  Steel  Company,  in 
consideration  of  the  assumption  of  all  liabilities  and  obliga- 
tions of  the  Midvale  and  Cambria  companies  (except  certain 
thereof  pertaining  to  the  Nicetown  Plant),  including  out- 
standing Twenty- Year  Five  Per  Cent  Convertible  Sinking 
Fund  Gold  Bonds  of  the  Midvale  Company,  and  the  delivery 
of  $97,681,400,  par  amount,  of  the  Common  Stock  of  your 
Corporation.  Your  Corporation  has  also  agreed  to  issue  its 
Common  Stock  against  the  surrender  and  cancellation  of 
said  bonds  on  the  basis  of  $500,  par  amount,  of  stock  for  each 
$1,000,  face  amount,  of  bonds. 

The  consummation  of  the  proposed  Midvale  and  Cambria 
purchases  which  is  subject  to  the  approval  of  the  stockhold- 
ers of  the  companies  interested  will,  in  the  opinion  of  your 
Board,  prove  exceptionally  advantageous  to  your  Corpora- 
tion. Not  only  will  it  increase  the  steel  capacity  of  your 
Corporation  to  7,600,000  gross  tons  of  steel  ingots  per  annum, 
equal  to  about  15%  of  the  steel  ingot  capacity  of  this  Coun- 
try, but  it  will  add  many  important  lines  of  products  which 
your  Corporation  does  not  now  manufacture.  With  the  ad- 
dition of  these  products  your  Corporation  will  be  a  producer 
of  all  the  important  commercial  steel  products  except  pipe 
and  seamless  tubes.  Moreover,  the  acquisition  of  very  valu- 
able developed  iron  ore  and  coal  properties  included  in  the 
purchase,  and  their  operation  in  conjunction  with  proper- 
ties now  owned  by  your  Corporation  will  permit  of  more  eco- 
nomical assembling  and  better  mixtures  of  raw  materials, 
while  the  unifying  of  the  operations  of  the  manufacturing 
properties  will  permit  of  a  more  advantageous  allocation  of 
orders.  Through  these  important  advantages  as  well  as  by 
a  reduction  of  overhead  expense  and  the  elimination  of  du- 
plications in  distributing  costs,  the  position  of  your  Cor- 
poration in  competition  with  other  commercial  steel  pro- 
ducers will  be  materially  improved. 

In  order  to  extend  its  facilities  for  ship  repair  work  in  the 
harbor  of  Boston  and  to  supplement  the  operations  of  your 
Fore  River  Shipbuilding  Plant,  your  Corporation  during  the 
year  purchased  the  plant  and  property  of  Simpson's  Patent 
Dry  Dock  Company  at  Boston,  the  consideration  being  the 
assumption  of  $318,652  88  of  indebtedness  and  delivery  of 


.fijsj.oon.  i.irc  amount,  of  the  CConHolidated  MorttfHjce  Tlilrty- 
Vear  Sinking  Fund  Six  Per  ('ent  (Jold   Hond.H,  SerlcH  A,  of 
your  Corporation.     Title  to  the  jtroiierticH  was  taken  on  .Ian 
uary  .'{  1923. 

'I'be  first  of  llie  five  2(),0()()  ton  cargo  vesselH  of  your  sub- 
sidiary. Ore  Steanisliip  (%)rporatlon,  which  was  completed  in 
February  1922,  delivered  the  first  cargo  of  iron  from  your 
('hllean  mines  at  .New  York  on  .June  6  1922.  Two  more  of 
these  ve.><sels  were  delivered  and  jtut  in  operation  later  in  the 
year  and  the  remaining  two,  it  is  exj)ected,  will  be  completed 
and  put  in  oi)eratlon  before  June  of  this  year.  Contracts 
were  made  during  the  year  with  Swedish  operators  under 
which  tliey  have  agreed  to  construct  two  20,600-ton  cargo 
vessels  to  be  operated  In  transiKjrting  Chilean  ore  for  your 
Corporation  for  a  term  of  twenty  years  at  a  fixed  fr(;lght 
rate.  These  .seven  vessels  will  be  able  to  transport  approxi- 
mately 1,000,000  tons  of  Chilean  ore  per  annum. 

During  the  year  the  Consolidat(!d  Steel  Corporation, 
tlirough  which  your  Cori)oration  conducted  its  export  bu.si- 
ness,  in  conjunction  with  other  steel  manufacturers,  discon- 
tinued business  and  is  in  i)rocess  of  dissolution,  and  Bethle- 
hem Steel  Exjjort  Corporation,  a  new  subsidiary  company, 
was  formed  to  handle  the  export  business  of  your  Corpora- 
tion. 

All  contracts  made  with  the  Emergency  Fleet  Corporation 
during  the  War  have  been  completed,  and  progress  is  being 
made  in  the  adjustment  of  balances  due  thereon. 

At  the  beginning  of  the  year  the  steel  plants  of  your 
Corporation  were  operated  at  about  30%  of  capacity,  the 
lowest  operating  rate  for  many  years  past,  and  selling  prices 
were  correspondingly  dei)ressed.  Commencing  in  March  the 
rate  of  production  gradually  increased  until  at  the  end  of  the 
year  the  volume  of  new  business  warranted  full  operations. 
Selling  prices  also  improved  gradually,  but  at  the  end  of  the 
year  were  still  too  low  to  afford  a  fair  profit.  The  improve- 
ment in  prices  has  continued,  and  present  indications  are 
that  your  steel  plants  will  operate  throughout  the  current 
year  to  the  capacity  permitted  by  labor  and  transportation 
conditions. 

In  the  shipbuilding  industry  conditions  continued  poor 
throughout  the  year.  There  was,  however,  a  fair  amount  of 
ship  repair  business  which  increased  substantially  toward 
the  end  of  the  year.  The  steel  passenger  coach  department 
of  your  Harlan  Plant  operated  practically  at  full  capacity 
throughout  the  year  and  has  a  sufficient  volume  of  orders 
on  hand  to  assure  continued  full  operation  for  at  least  an- 
other six  months. 

While  the  subsidiary  companies  of  your  Corporation  have 
for  many  years  paid  pensions  to  old  employees,  no  definite 
uniform  pension  plan  was  in  force.  After  a  careful  study  of 
the  plans  of  other  corporations,  the  subsidiary  companies  of 
your  Corporation  have  formulated  and  put  into  operation, 
effective  January  1  1923,  a  Pension  Plan  making  a  definite 
provision  for  old  age  pension  based  upon  the  length  of  ser- 
vice and  average  compensation  of  the  employee. 

On  October  26  1922  Messrs.  H.  G.  Dalton,  O.  G.  Jennings 
Moses  Taylor  and  Alvin  Untermyer  were  elected  directors  of 
your  Corporation  to  fill  vacancies. 

Your  Board  of  Directors  takes  pleasure  in  acknowledging 
the  loyal  and  efficient  services  of  the  officers  and  employees 
of  your  Corporation  and  its  subsidiary  companies. 

By  order  of  the  Board  of  Directors. 

C.  M.  SCHWAB,  Chairman  of  the  Board  of  Directors. 

E.  G.  GRACE,  President. 


CERTIFICATE  OP  INDEPENDENT  AUDITORS. 

New  York,  March  10  1923. 
To  the  President  and  Directors  of  the 

Bethlehem  Steel  Corporation: 

We  have  examined  the  books  and  accounts  of  the  Bethle- 
hem Steel  Corporation  and  its  subsidiary  companies  for  the 
year  ended  December  31  1922  and  find  that  the  balance  sheet 
at  that  date  and  the  relative  profit  and  loss  account  are  cor- 
rectly prepared  therefrom. 

During  the  year  only  actual  additions  have  been  charged 
to  property  account,  and  the  provision  for  depreciation,  ob- 
solescence and  depletion  is,  in  our  opinion,  fair  and  reason- 
able. 

The  inventories  of  stocks  on  hand,  as  certified  by  the  re- 
sponsible officials,  have  been  valued  at  prices  not  in  excess 
of  cost  or  market,  and  the  accounts  and  bills  receivable  are 
in  our  opinion  good  and  collectible.  Full  provision  has  been 
made  for  all  ascertainable  liabilities,  and  we  have  verified 
the  cash  and  securities  by  actual  inspection  or  by  certificates 
from  the  depositaries. 

The  deferred  charges  represent  expenditures  reasonably 
and  properly  carried  forward  to  the  operations  of  subsequent 
years. 

We  certify  that,  in  our  opinion,  the  balance  sheet  is  proi>- 
erly  drawn  up  so  as  to  show  the  financial  position  of  the 
combined  companies  on  December  31  1922,  and  the  relative 
profit  and  loss  account  fairly  states  the  results  for  the  fiscal 
year  ended  at  that  date. 

PRICE.  WATERHOtrSE  &  CO. 
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GEORGIA  RAILWAY  &  POWER  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  1922. 


Atlanta,  Georgia,  January  30  1923. 
To  the  Stockholders: 

Statements  are  hereto  attached  showing  the  earnings,  ex- 
penses and  disbursements  for  the  year  1922,  with  compara- 
tive figures  for  the  year  1921,  of  the  Georgia  Railway  and 
Power  Company,  including  the  Atlanta  Gas  Light  Company 
and  other  leased  properties,  together  with  a  statement  of 
the  assets  and  liabilities  of  the  Georgia  Railway  and  Power 
Company  as  of  December  31  1922. 

After  payments  of  operating  expenses,  taxes,  rentals  and 
interest,  the  balance  of  the  year's  operations  amounted  to 
$1,917,043  84,  and  after  the  payment  of  sinking  funds,  to 
$1,666,253  64. 

Reserves  for  maintenance,  damages  and  contingencies  are 
charged  to  operating  expenses.  In  1921  the  actual  expendi- 
tures on  these  accounts  amounted  to  $9,556  71  less  than  the 
amount  charged  in  operating  expenses  and  credited  to  re- 
serves. In  1922  the  expenditures  on  these  accounts  amounted 
to  $364,066  83  less  than  the  amount  charged  in  operating  ex- 
penses and  credited  to  reserves.  Therefore,  in  order  to  make 
a  true  comparison  on  the  basis  of  actual  expenditures  for 
operations  between  the  "Net  Income"  of  1921  and  the  "Net 
Income"  of  1922,  there  should  be  added  to  "Net  Income"  for 
the  year  1922  as  shown  in  the  statement  the  sum  of  $354,- 
510 12. 

The  rentals  due  under  the  lease  of  the  Georgia  Railway 
and  Electric  Company  and  the  Atlanta  Gas  Light  Company 
were  duly  and  promptly  paid. 

As  part  payment,  in  accordance  with  the  terms  of  the 
lease,  on  account  of  expenditures  made  for  additions  and 
betterments  to  the  property  of  the  Georgia  Railway  and 
Electric  Company  during  the  year  1921,  and  not  theretofore 
paid,  $199,000  00  par  value  of  the  Refunding  and  Improve- 
ment Mortgage  Bonds  of  the  Georgia  Railway  and  Electric 
Company  were  issued.  $60,000  00  of  these  bonds  were  used 
in  providing  for  the  1922  sinking  fund  requirements  of  the 
Refunding  and  Improvement  Mortgage  of  the  Georgia  Rail- 
way and  Electric  Company,  and  the  balance  of  $139,000  00 
placed  in  the  treasury,  making  $939,000  00  par  value  of  Geor- 
gia Railway  and  Electric  Company  bonds  in  the  treasury  on 
December  31  1922. 

During  the  year  1922,  pursuant  to  an  order  of  the  Railroad 
Commission  of  Georgia,  the  Atlanta  Gas  Light  Company 
issued,  under  its  Refunding  and  Improvement  Mortgage 
dated  October  1  1920,  $393,000  00  par  value  Refunding  and 
Improvement  Mortgage  6%  Sinking  Fund  Gold  Bonds. 
These  bonds  were  issued  to  reimburse  the  treasury  for  cap- 
ital expenditures  for  new  and  additional  property  acquired 
between  October  1  1920  and  December  31  1921.  $20,000  00 
par  value  of  these  bonds  were  used  in  providing  for  the  1922 
sinking  fund  requirements  of  the  Refunding  and  Improve- 
ment Mortgage  of  the  Atlanta  Gas  Light  Company,  leaving 
$1,003,000  00  par  value  of  bonds  in  the  treasury. 

Pursuant  to  the  provisions  of  the  General  Mortgage  of 
Georgia  Railway  and  Power  Company  dated  November  1 
1921  and  to  an  order  of  the  Railroad  Commission  of  Georgia 
dated  June  7  1922,  the  Company  issued  during  the  year  $3,- 
500,000  00  25-year  6%  General  Mortgage  Gold  Bonds,  Series 
of  1922,  secured  by  a  general  mortgage  on  the  property,  sub- 
ject to  the  First  and  Refunding  Mortgage  dated  April  1  1914 
and  the  mortgage  of  the  Atlanta  Water  and  Electric  Power 
Company,  and  also  secured  by  a  deposit  with  the  Trustee  of 
$3,500,000  00  par  value  First  and  Refunding  Mortgage  5% 
Bonds,  which  latter,  owing  to  the  low  interest  rate,  were  un- 
salable under  current  market  conditions  at  a  price  the  Com- 
pany could  afford  to  take.  Inasmuch  as  bonds  can  only  be 
issued  under  the  General  Mortgage  to  the  extent  that  First 
and  Refunding  Mortgage  Bonds  are  deposited  with  the 
Trustee  of  the  General  Mortgage  as  collateral,  the  issuance 
and  sale  of  this  $3,500,000  00  25-year  6%  General  Mortgage 
Gold  Bonds,  Series  of  1922,  did  not  increase  the  bonded  debt 
of  the  Company. 


This  issue  of  $3,500,000  00  25-year  6%  General  Mortgage 
Gold  Bonds  were  sold  and  $631,700  00  of  the  proceeds  were 
used  in  paying  off  the  balance  due  on  account  of  the  pur- 
chase price  of  the  Tugalo  Power  plant  equipment  and  ma- 
chinery. The  balance  of  proceeds,  namely  $2,553,300  00,  was 
deposited  with  the  Trustee  to  be  used  exclusively  for  the 
purpose  of  completing  the  Tugalo  Development,  increasing 
the  capacity  of  the  Morgan  Falls  Plant,  and  other  items  of 
new  construction  necessary  for  the  transmission,  distribu- 
tion and  delivery  of  electrical  energy,  all  as  authorized  by 
the  Georgia  Public  Service  Commission  of  Georgia. 

Pursuant  to  authorization  of  the  stockholders  of  the  Com- 
pany as  contained  in  resolution  adopted  at  a  special  meet- 
ing of  the  stockholders  on  August  29  1922,  the  Company  is- 
sued during  the  year  $2,500,000  First  Preferred  8%  Cumula- 
tive Stock,  Series  of  1922.  The  sum  of  $2,000,000  par  value 
of  this  new  stock  was  used  in  retiring  the  $2,000,000  First 
Preferred  6%  Cumulative  Stock  of  the  Company,  together 
with  the  accrued  and  unpaid  dividends  thereon  aggregating 
$30  50  per  share.  The  remainder  of  $500,000  par  value  of  the 
new  First  Preferred  8%  Cumulative  Stock,  Series  of  1922, 
was  sold  for  cash  at  par,  and  the  proceeds  placed  in  the 
treasury  of  the  Company  to  be  used  or  applied  only  for  the 
acquisition  or  construction  of  new  and  additional  property, 
or  reimbursing  the  company  for  expenditures  already  made 
for  new  construction. 

Dividends  on  the  new  First  Preferred  8%  Cumulative 
Stock,  Series  of  1922,  began  to  accrue  from  October  1  1922. 
The  2%  quarterly  installment  of  dividend  for  the  period  end- 
ing December  31  1922  was  paid  on  January  20  1923  to  the 
stockholders  of  record  as  at  the  close  of  business  January 
10  1923. 

In  accordance  with  the  sinking  fund  provisions  of  the  re- 
spective mortgages,  $25,000  00  par  value  of  the  First  Mort- 
gage Bonds  of  the  Atlanta  Consolidated  Street  Railway 
Company,  $50,000  00  par  value  of  the  First  Consolidated 
Mortgage  Bonds  of  the  Georgia  Railway  and  Electric  Com- 
pany, and  $60,000  00  par  value  of  the  Refunding  and  Im- 
provement Mortgage  Bonds  of  the  Georgia  Railway  and 
Electric  Company  were  redeemed  and  canceled.  The  sum  of 
$7,590  00  was  paid  into  the  sinking  fund  under  the  Mrst 
Mortgage  of  the  Atlanta  Gas  Light  Company  and  the  sum  of 
$20,452  00  was  paid  into  the  sinking  fund  under  the  Refund- 
ing and  Improvement  Mortgage  of  the  Atlanta  Gas  Light 
Company.  The  sum  of  $5,000  00  was  paid  into  the  sinking 
fund  under  the  mortgage  of  the  Atlanta  Northern  Railway 
Company ;  the  sum  of  $10,000  00  was  paid  into  the  sinking 
fund  under  the  mortgage  of  the  Atlanta  Water  and  Electric 
Power  Company,  and  the  sum  of  $75,000  00  was  paid  into  the 
sinking  fund  under  the  First  Refunding  Mortgage  of  the 
Georgia  Railway  and  Power  Company,  the  total  of  these 
sinking  fund  requirements  being  $253,042  00. 

RAILWAY. 

On  December  31  1922  the  total  mileage  of  railroad  tracks 
(on  a  single  track  basis)  owned  or  leased  and  controlled  and 
operated  by  this  Company,  including  the  mileage  in  Gaines- 
ville, Ga.,  was  247.303. 

During  the  year  1922  the  Company  placed  an  order  for 
twenty  city-type  electric  railway  double  end  pre-payment 
passenger  cars  with  seating  capacity  of  48  passengers  each 
at  an  aggregate  cost  of  $256,000  00.  These  cars  have  all  been 
delivered  and  are  now  in  service. 

The  Company  transported  during  the  year  1922  94,208,490 
passengers,  as  against  93,557,131  passengers  in  1921. 

LIGHT  AND  POWER. 

On  December  31  1922  the  Company  had  inside  the  7-mile 
zone,  that  is  the  City  of  Atlanta  and  vicinity,  34,656  electric 
light  and  power  customers,  being  an  increase  of  4,786  cus- 
tomers over  December  1921.  The  total  combined  number  of 
light  and  power  customers  on  December  31  1922,  both  inside 

and  outside  the  7-mile  zone,  was  38,295,  being  an  increase  of 
4,815  customers  over  Decembei*  1921. 
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AmonR  Mio  customers  oufsldo  the  7-nille  /oiu'  iiic  llilily 
four  nuinlciimlltlos  to  which  the  Company  furnishes  power 
whoh^siilc,  these  municipalities  In  turn  (list  rlhntin;,'  iind  <le- 
llveriiif;  it  to  the  li«lit  and  small  i)ower  consumiM-s  within 
th(>ir  reHi)ectivo  borders.  The  llffht  and  power  consumers  so 
served  by  the  municipalities  are  in  acldllion  In  tlic  .'{S.2i>.'» 
customers  served  direct ly  by  the  Comimny. 

The  followlnfj  figures  pive  the  total  output  of  electrical 
energy  by  the  Company  in  kilowatt-hours  for  each  of  the  i)ast 
ten  years  and  show  the  growth  of  the  electrical  business: 

Kilowatl  Iloura. 

1913  (TiiUulaU  operatiHl  3  months) -.  lOO.-lTO.OOJ 

1914  (TjvUulah  partially  oporatod  tintlre  year) Hr),«!)2.'10:i 

1915  (Tallulah  partially  oporatotl  ciitlro  year) IT^.O^CWC) 

1916  (Tallulah  fully  operated  entire  year) 211,872.03S 

1917 - 258.607,882 

1918 238.489.012 

1919 262.8.34.541 

1920 .--  293.721.290 

1921 282.084.977 

1922 -  317.068.690 

Construction  work  on  the  Tujrnlo  Development  has  been 
actively  under  way  since  January  2  1022,  and  the  Company 
plans  to  push  this  work  forward  to  completion.  It  is  ex- 
pected that  the  first  unit  will  be  in  operation  on  or  about 
August  1  1923,  find  the  entire  installation  by  January  1  1924. 
This  i)lant  will  have  a  generating  capacity  of  50,000  kilo- 
watts (an  increase  of  more  than  50%  in  the  water  power 
generating  capacity  of  the  Company)  and  an  estimated  an- 
nual output  of  140,000,000  kilowatt-hours.  This  develop- 
ment, which  is  located  on  Tugalo  River,  approximately  two 
miles  below  the  present  Tallulah  Falls  generating  station, 
consists  of  the  construction  of  a  dam.  reservoir,  power  house 
and  other  necessary  structures,  and  the  installation  of  hydro- 
electric machinery  and  electrical  equipment  and  appliances 
and  the  construction  of  a  transmission  line  approximately 
three  miles  in  length  to  a  connection  with  the  present  Tal- 
lulah Falls  transmission  system. 

Included  in  the  1923  budget  of  construction  expenditures 
is  the  Mathis-Tallulah  Development.  It  is  contemplated  in 
this  development  to  use  the  190  feet  head  between  the  eleva- 
tion of  the  Mathis  Reservoir  and  the  Tallulah  Reservoir  on 
the  Tallulah  River  in  Rabun  County.  Georgia.  This  devel- 
opment involves  the  construction  of  a  tunnel  from  the  Mathis 
Dam  one-half  mile  in  length  and  a  penstock  one-half  mile  in 
length  to  a  power  house  to  be  constructed  at  the  head  of  the 
Tallulah  Reservoir  and  in  which  is  to  be  installed  two  water 
wheels  of  11,000  horse  power  capacit.y  each,  together  with 
their  electric  generating  equipment. 

This  plant  will  receive  the  benefit  of  the  Burton  and 
Mathis  storage  reservoirs  and  it  is  estimated  that  the  aver- 
age annual  output  will  be  63,800.000  kilowatt-hours. 

GAS. 

The  Atlanta  Gas  Light  Company  has  approximately  297 
miles  of  gas  mains  in  the  City  of  Atlanta  and  vicinity.  The 
property  of  the  Gas  Company  is  leased  to  and  operated  by 
Georgia  Railway  and  Power  Company.  During  the  year  1922 
the  gas  output  was  1,404,283,571  cubic  feet.  The  number  of 
gas  customers  served  as  of  December  31  1922  was  34,333,  an 
increase  of  1,294  for  the  year. 

GENERAL. 

Atlanta's  population  inside  corporate  limits  increased  from 
89,872  in  1900  to  200.616  in  1920.  The  population  of  Atlanta 
as  of  December  31  1922  is  estimated  at  220,000. 

Atlanta's  real  population  inside  and  outside  the  corporate 
limits,  which  is  the  population  served  by  the  street  railway 
system,  is  probably  250,000. 

The  City  of  Atlanta  is  growing  more  rapidly  than  at  any 
time  in  its  history.  The  following  is  a  detailed  statement  of 
building  permits  issued  by  the  City  of  Atlanta  for  the  year 
1922 : 

Brick  and  Frame  Dwellings $8,345,951 

Apartment  Houses 3,638,450 

Churches 2 12 .292 

Business  Houses.  Factories,  etc 2.692.777 

Public  Buildings 4,055,403 

Alterations,  etc 1 .638 ,861 

Total ._      __     -_     .,     ..      __     $20,583,734 

In  addition  to  the  City  of  Atlanta,  the  Company  supplies 
51  other  municipalities  in  Georgia  with  electrical  energy  for 
lighting  and  for  the  operation  of  city  pumping  stations.  It 
also  supplies  various  industries  located  in  these  municipali- 


lics  jinil   lliniiufhoiit  Xorth  (JeorKln.     The  entire  iH)pi)lntion 
of  tin'  territory  si-rved  by  the  Company  1h  In  exr'csH  of  7'K).000. 

UeHpectfnlly. 

P.  H.  AUKU'IMCII  1.   I'lCHirlrnt. 

I  i .  M .  A  •  r  K 1 N HON ,  ( 7( a irman. 


(iKOK<il\     IMir.WW    *    T'OWKlt    <'OMl'ANV    HALAN(5K    HHRBT 
DKCICMHICK  31    1922. 

HIiSOl  nCES  (Condensed). 

I'lant  .\c<-(junt   (liicluditiK  new  (■(iiiNtrur-tlon) .S61,242..'{4H  22 

<'aNh  advancoH  lo  Ii^usc^d  coinpaiiU^K  for  iic^w  conHtructlon . 
net  hal.'iMCc  due: 

(icortfla  Kallwny  &  Electric  Company $1,254.128  36 

Atlanta  (ias  MRht  Compiiny 691,437  64 

1,945.565  89 

,Sui)plli's  on  hand      723.04.'')  79 

<\ish  and  Accounts  Receivable 1.236,694  ."52 

Special   l)(>po,Klt. 1.248.300  00 

Notes  Hecelvablo: 

Atlanta  Northern  Railway  Co $112. .000  00 

Others 218.122  80 

.330,622  80 

Prepaid  account.s 22,733  57 

Stocks  and  Bonds  owned 1,004.811  23 

Tniasury  Bonds 102,000  00 

Equipment  under  trust- 758,803  22 

SinlduK  Fund  Bond.s. .572.000  00 

HinkioK  Fund  Trustees 20.6)3  63 

Bond  Discount- 1,295,013  31 

$60,502,552  18 
LIABILITIES  (Condensed).  ==^^= 

Capital  Stock.  1st  Preferred.. $2..'')00,000  00 

Capital  Stock.  2nd  Preferred 10.000.000  00 

Capital  Stock.  Common 15,000.000  00 

$27,500,000  00 

First  and  Refunding  Mortgage  Bonds $19,769,000  00 

Less  Deposited  as  collateral  for  General 

Mortgage  Bonds... 7,500,000  00 

12,269,000  00 

Underlymg  Bonds 1,400,000  00 

General  Mortgage  Bonds 7,500,000  00 

Equipment  Trust  Notes 460.000  00 

Accounts  Payable  (current) 885.792  67 

Paving  Assessment  deferred  installments 132,344  67 

Interest  Payable.  J 207,125  05 

Taxes  Payable 387.666  06 

Dividends  Payable.  1st  Preferred .50.000  00 

Accrued  Rentals  (leased  companies) 119.622  00 

Reserves  for  depreciation 5,239.209  97 

Other  Reserve  Accounts 291,734  11 

Suspense  .Accounts 86,890  26 

♦Georgia  Railway  &  Electric  Company 465,678  82 

xAtlanta  Gas  Light  Company 116,654  61 

Balance 3.390,833  96 

Total  Liabilities $60,502,552  18 


*  Net  current  assets  turned  over  to  Georgia  Ry.  &  Power  Co.  by  Georgia 
Ry.  &  Electric  Co.  in  accordance  with  terms  of  lease,  and  not  to  be  paid 
back  until  expiration  of  the  lease,  999  years  from  January  1st  1912. 

X  Net  ciurent  assets  turned  over  to  Georgia  Ry.  &  Power  Co.  by  Georgia 
Ry.  &  Electric  Co.  and  Atlanta  Gas  Light  Co.  in  accordance  with  terms 
of  leases,  and  not  to  be  paid  back  until  the  expiration  of  the  lease.  991  years 
from  January  l.st  1920. 

GEORGLA  RAILWAY   &  POWER  COMPANY  AND  LEASED  AND 
SUBSIDIARY  COMPANIES  INCOME   STATEMENT 

1921.  1922. 

Operating  Revenues $14,080,903  74  $14,449,497  50 

Operating   Expenses... 8.476,795  67       9,130,345  17 

Net  Operating  Revenue $5,604,108  07     $5,319,152  33 

Less  Taxes 916.764  84  952,188  11 

$4,687,343  23  $4,366,964  22 
Other  Income- . 350,92115  417.190  15 

Gross  Income $5,038,264  38     .$4,784.154  37 

Bond    Interest    and    Rental    Dividends    of 

Leased  and  Subsidiary  Companies 1,679.227  71        1,694,310  64 

$3,359,036  67  $3,089,843  73 
Other   Interest   of  Leased   and   Subsidiary 

Companies S158.126  57        $185,869  59 

Extinguishment  of  Discount  on  Securities  of 

Leased  and  Subsidiary  Companies 9,286  84  9,660  89 

$167,413  41  195.530  48 

$3,191,623  26  .$2,894,313  25 
Bond   Interest   Georgia   Railway  &   Power 

Company 655.016  67  888.350  00 

$2,536,606  59  $2,005,963  25 
Interest    on    Notes    Georgia     Railway    & 

PowOT  Company .$221.239  89  .$26.743  76 

Extinguishment   of  Discount  on   Securities 

Georgia  Railway  &  Power  Company 88.902  30  62.175  65 

310.142  19  88.919  41 

Net  Income  for  the  Year  before  Depreciation 

and  Dividends- $2,226,464  40     $1,917.043  84 

Note. — .\s  stated  in  the  fourth  paragraph  of  this  report,  S354.510  12  must 
be  added  to  the  "Net  Income"  for  1922.  as  shown  above,  to  make  a  true 
comparison  with  1921.  resulting  in  "Net  Income"  for  1922  on  the  basis  of 
actual  expenditures  for  operations  of  $2,271,553  96  compared  to  $2,226.- 
464  40  for  1921. 
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CANADA  STEAMSHIP  LINES 

LIMITED 


ANNUAL  REPORT  1922 


To  the  Stockholders: 

Your  Directors  submit  the  Company's  Ninth  Annual 
Re{)ort  and  Statement  of  Accounts.  The  net  earnings  for 
the  year  before  interest  depreciation  and  taxes  were  $2,040,- 
748  44,  and  the  profit  for  the  year  after  all  charges  and 
reserves  was  $429,910  72. 

Total  revenue  decreased  $1,171,808  75  from  previous 
year;  due  largely  to  loss  of  569,365  tons  of  coal  traffic  caused 
by  coal  miners'  strike;  to  loss  of  passenger  traffic  caused  by 
railroad  strikes,  and  also  to  serious  port  congestion  which 
prevented  prompt  dispatch. 

Pursuant  to  authority  gi-anted  at  meeting  of  shareholders 
held  on  May  16  1922,  the  Company's  10-Year  Serial  First 
Mortgage  Bonds,  which  had  been  issued  in  amount  of 
$6,000,000,  were  cancelled,  and  an  equivalent  amount  of 
the  Company'3  20-Year  First  Mortgage  Collateral  Sinking 
Fund  7%  Gold  Bonds  were  issued  and  sold. 

The  Company  also  sold  an  issue  of  its  4-5- Year  Notes  in 
amount  of  $850,000, 

Through  operation  of  Sinking  Fund,  the  Company's 
Five  Per  Cent  Debenture  Stock  was  retired  in  amount  of 
$376,210  88  during  the  year. 

The  Company  purchased  on  July  1  1922,  4,266  shares  of 
capital  stock  and  $430,000  First  Mortgage  Bonds  of  Century 
Coal  Company  Limited,  and  paid  off  bank  loans  of  that 
Company  aggregating  $700,000,  thereby  discharging  the 
Company's  contingent  Hability  of  $1,000,000  on  account  of 


notes  endorsed  for  allied  Company.  All  bonds  and  shares 
of  Century  Coal  Company  Limited  are  now  owned  by  this 
Company. 

During  the  year  underlying  First  Mortgage  Bonds,  against 
which  cash  had  been  deposited  for  redemption,  were  reduced 
from  $523,046  71  to  $59,460  00. 

The  condition  of  the  Company's  physical  property  is 
satisfactory;  and  one  large  new  passenger  Steamship,  to  be 
named  "RicheUeu,"  will  be  in  operation  about  July  1  1923. 

The  whole  respectfully  submitted. 

W.  H.  COVERDALE,  President. 


CERTIFICATE  OF  AUDITORS. 

We  have  audited  the  accounts  of  the  Canada  Stesnnship 
Lines  Limited  and  its  Subsidiary  Companies  for  the  year 
ended  31st  December  1922  and  have  obtained  all  the  in- 
formation and  explanations  which  we  have  required.  We  cer- 
tify that  the  accompanying  Consolidated  Balance  Sheet  and 
relative  Operating  and  Surplus  Accounts  are,  in  o\ir  opinion, 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view 
of  the  state  of  the  Company's  affairs  as  at  31st  December 
1922,  and  of  its  operations  for  the  year  ended  at  that  date, 
according  to  the  best  of  our  information  and  the  explanations 
given  to  lis,  and  as  shown  by  the  books  of  the  Company. 

MARWICK,  MITCHELL  &  CO.,  Chartered  Accountants. 

Montreal,  Que.,  28th  February  1923. 


CANADA  STEAMSHIP  LINES.   LIMITED.  AND   SUBSIDIARY  COMPANIES- 
CONSOLIDATED  BALANCE  SHEET  AS  AT  DEC.  31  1922 


ASSETS. 
Fixed  Assets: 

Vessels,    Real   Estate,    Buildings,    Docks   and    Wharves, 

Plant,  Equipment,  &c J-__$32.251,626  82 

Less  Reserve  for  Depreciation 7,626.766  08 

$24,624,860  74 

Deferred  Payments  on  Property  Sold 29.000  00 

Current  and  Working  Assets; 

Cash  in  Banks  and  on  Hand $828,433  46 

Accounts  Receivable,  less  Reserve  for  Doubt- 
ful Accounts 1,008,155  40 

Adjusted  Losses  due  by  Underwriters 697,029  64 

Insurance    and    Other    Claims — -Estimated 

Amoimt   Recoverable 1,304,865  61 

Interest  Receivable  Accrued 4,741  50 

Inventories  of  Stores  and  Supplies 578,880  39 

4,422,106  00 

Charges  Deferred  to  Future  Operations 326,017  14 

Investments,  less  Reserve 2.707,123  29 

Funds  Deposited  with  Trustees  for  Mortgage 

Bonds  and  Debenture  Stock $21,759  31 

Cash    in    Hands    of   Trustees    for    Debenture 

Holders  for  Replacement  of  Assets  Lost  and 

Sold 221,.506  51 

Adjusted  Losses  due  by  Underwriters  Payable 

to  Trustees 109,511  80 

352,777  62 

.132,46 1,884  79 

Bond  Discount  and  Expense 1 ,094.888  93 

Leases,  Contracts  and  Goodwill $7,000,000  00 

Leases,   Contracts  and   Goodwill — Sub.sidiary 

Companies 1,048,618  42 

8.048.618  42 


LIABILITIES. 
Capital  Stock: 

125,000    Shares    Cumulative    Preference    7%    Stock    of 

.■SlOO  each $12,500,000  00 

120,000  Shares  Common  Stock  of  $100  each 12,000,000  00 


W.  H.  COVERDALE,  Director. 
J.  W.  NORCROSS,  Director. 


$41,605,392  14 


Funded  Debt: 

First  Mortgage  Bonds $59,460  00 

Les.s — Cash  Deposited  for  Redemption 59,460  00 

5%  Debenture  Stock $14,922,106  66 

Less      Amount      Retired      by 

Operation  of  Sinldng  Fund.  -$1 .578.927  29 

Deposited  with  Trustees  as 
Security  for  issue  of  $6,000,- 
000  00  Ist  Mortgage  Col- 
lateral Gold  Bonds 8,400,000  00 

Held  in  Treasury 20,000  00 

• 9.998,927  29 


$24,500,000  00 


$4,923,179  37 
Twenty- Year  1st  Mortgage  Collateral  Sinking 

Fund  7%  Gold  Bonds 6,000,000  00 

7%  Debenture  Notes 850,000  00 

Current  and  Accrued  Liabilities: 

Notes  Payable $99,999  99 

Accounts   Payable,    including  provision   for 

Government  Taxes 2,145,000  81 

Bond  and  Other  Interest  Accrued 171,150  11 


11.773,179  37 


2,416,150  91 


Reserves: 

For  Freight  and  Other  Claims $12,500  00 

For  Premium  on   Redemption  of  Bonds  of 

Richelieu  &  Ontario  Navigation  Co 876  45 

13,376  45 

Surplus 2 ,902,685  4 1 

Contingent  Liabilities: — None. 

Note: — Cuniulativo    Preference    Dividends    in 

Arrear. $875,000  00 

$41,605,392  14 


OPERATING  ACCOUNT  FOR  THE  YEAR  ENDED  31st  DEC.  1922. 

Operating  Revenue: 

Vessels $11,099,772  20 

Docks  and  Wharves 176,104  42 

Miscellaneous . 127,488  32 

-$11,403,364  94 
Other  Revenue -- 211 ,506  03 

Total  Revenue $11,614,870  97 

Expenses 9,.574,122  53 

Net  Earnings ,   $2,040,748  44 

From  which  Deduct: 

Interest  on  Funded  Debt .$635 ,807  94 

Other  Interest 84,010  62 

Reserved  for  Depreciation. 808.524  16 

Reserved  for  Doubtful  Debts  and  Claims...         .30.000  00 

Directors' Fees 27,495  00 

Reserved  for  Income  Tax 25,000  00 

1.610,837  72 

Profit  for  Yejir $429,910  72 


SURPLUS   ACCOUNT   AS   .4.T   31st    DECEMBER    1922. 

Balance  as  at  31st  December  1921 $3,610,719  52 

Add: 

Profit  for  Year  ended  31st  December  1922, 

as  per  Operating  Account. $429,910  72 

Less; 

Net  Loss  on  Sales,  &c.,  of  Fixed 

Assets $2,490  23 

Bond    Discount   and    Expense 

>vrittpn    off 41.174  33 

•        43,664  56 

386,246  16 


Add: 

Surplus  arising  from  Sinking  Fund  Purchases  of  Debenture 
Stock .  transf erred 


Deduct: 

Amount  written  off  Leases,  Contracts  and  Goodwill- 


$3,996,965  68 

330,366  52 
$4,327,332  20 

1,424,646  79 


Surplus  as  per  Balance  .Shi  H ,i $2,902,685  41 


Mar.  24  1923.] 
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CADDO  CENTRAL  OIL  AND  REFINING  CORPORATION 


TIKPOUT   FOR  THE   YEAR  ENDING  DECEMBER  Slst  1»2'2. 


To  the  Stockholder fii 

The  Hoard  of  Dirortors  aiibinits  h(>rowith  the  Consoli- 
dated Biilanc(<  Slieet  of  tiie  Caddo  Conlral  Oil  &  I?ofiiiinp; 
Corporation  and  (^addo  Tank  Car  Corporation  as  of  D('(;ein- 
ber  31  1!)22  and  tiie  Consolidated  Profit  and  Loss  Statement 
for  the  year  1922,  duly  certified  by  Messrs.  Price,  Water- 
house  &  Co. 

Business  in  th{>  early  part  of  llio  year  was  dull,  but  grew 
steadily  and  the  volume  of  sales  for  last  May  and  June 
equalled  the  very  best  records  of  your  Company,  made  in 

1920  at  a  time  when  prices  were  somewhat  higher. 

Your  directors  at  that  time,  therefore,  anticipated  that 
the  results  of  the  year  would  be  of  an  exceptionally  gratify- 
ing character,  but  the  j)rolonged  strikes  of  rail  shopmen, 
which  began  July  1st  and  which  were  accompanied  by  sharp 
cuts  in  the  price  of  oil  and  gasoline,  seriously  hampered  your 
Company's  operations. 

The  effects  of  this  are  very  clearly  seen  in  the  results  for 
the  year  showing  an  operating  profit  of  $344,000,  which, 
however,  has  been  more  than  offset  by  the  necessary  charges 
for  depletion  and  depreciation. 

On  December  31  1922  your  current  assets  were,  in  round 
figures,  $821,273,  against  current  liabilities  of  $235,512,  or 
a  ratio  of  about  three  and  one-half  to  one,  and  this  was  after 
payment  to  the  respective  Trustees  of  interest  due  January  1 
1923  on  bonds  of  the  Corporation. 

Your  Corporation  has,  during  the  year,  paid  off  out  of 
its  current  earnings  $135,000  on  account  of  the  principal 
of  Equipment  Trust  8%  Gold  Certificates  covering  the 
tank  cars  used  by  your  Company,  thus  reducing  the  prin- 
cipal sum  to  $540,-000. 

It  is  the  hope  of  your  officers  and  directors  that  the  very 
trying  period  of  deflation  which  extended  through  the  years 

1921  and  1922  has  now  come  to  an  end  and  that  the  earn- 
ings of  your  Corporation  may  reflect  this  year  the  increased 
general  prosperity  of  the  country  at  large. 

Respectfully  submitted. 

By  Order  of  the  Board  of  Directors, 

CHARLES  P.  CLAYTON, 
March  9  1923.  Vice-President. 


CADDO  CENTRAL  OIL  &  REFINING  CORPORATION 

and 
CADDO  TANK  CAR  CORPORATION. 

I'KOFITAND  LOSS  A(;C!OUNT  YKAUENDINd  DKC.'KM JJKit  .'U  1922 

Doimrtmontal  profit  before  providing  for  doprociation  and 

(loplotlon $1 .0.17 .fl2fi  74 

Deduct— 

(Jonoral  and  admlnlstrativo  oxpeniios: 

.S.ilarlos,   officers $.3-1.701  fi.l 

Hal.-irics,  others 2fl.<H)H  Xi 

KnKinoorliiK  expenses  and  supplies •l.dSH  'M 

Automobile  expense it.OKO  42 

Stororoom  expense 7,.'}77  «7 

Insurance 2'A.HrM  Tth 

Uont ().!)22  r>() 

I.nnd  and  lease  department S.-IKfl  08 

Special  service  expense .')2!»  1 3 

I.oKal  expenses 2,.'>S4  78 

.Stationery  and  office  supplies 6,60/1  81 

Toiophono  and  telegraph 11,.3?)4  99 

IJaddobts 26, .VW  61 

Taxes 79,408  17 

Now  York  office  oxpen.ses ,'),01f),')6 

Miscellaneous 15,946  r>8 

.$278. .590  3,0 
Less — Miscellaneous  income. 22,502  .56 

256,087  79 

$781 .837  95 
Deduct — 
Interest  and  other  charges: 

Interest  on  bonded  indebtedness $405,868  16 

Interest  on  notes  payable. 1 .644  64 

Amortization  of  discount  on  Caddo  Tank  Car 

Corporation  8%  equipment  trust  certificatas     15.525  00 
Costof  drilling  dry  holes.. 14,840  63 

437.878  43 

Net  profit  for  year  before  providing  for  depreciation,  de- 
pletion and  abandoned  leases $343,969  52 

Deduct — 

Depreciation .-.$413,042  24 

Depletion. 95.223  83 

Abandoned  leases 19.785  21 

528.051  28 

Net  loss  for  the  year  carried  to  balance  sheet $184,091  76 


We  have  examined  the  books  of  Caddo  Central  Oil  & 
Refining  Corporation  and  Caddo  Tank  Car  Corporation 
for  the  year  ending  December  31  1922  and  we  certify  that, 
in  our  opinion,  the  above  balance  sheet  and  the  relative 
profit  and  loss  account  fairly  set  forth  the  financial  position 
of  the  combined  companies  and  the  results  of  the  operations 
for  the  year. 


March  1  1923. 


PRICE,  WATERHOUSE  &  CO.. 

56  Pine  Street,  New  York. 


CADDO  CENTRAL  OIL  &  REFINING  CORPORATION 

and 
CADDO  TANK  CAR  CORPORATION. 

CONSOLIDATED   BALANCE    SHEET   DECEMBER   31    1922. 


ASSETS. 
Capital  Assets — 
Property  acquired  March  31  1919  at  appraised  values,  with 
subsequent    additions,    amounting    to    $3,559,688  27    at 
cost:     OH  lands  and  leases,  including  development  and 

equipment $17,108,517  11 

Tank  cars 1,345,000  00 

Refineries,  pipe  lines.  &c 3,168,730  31 


Less — 

Reserve  for  depletion  of  oil  resources $675,194  89 

Reserve  for  depreciation  of  plant  and  equipm't  1,073.829  17 


.?21 .622.247  42 


Sinking  Fund  Assets — 
Cash  in  hands  of  trustees  of  bond  issues 

Note. — Sinking  fimd  installments  on  the  first  consolidated 
mortgage  gold  bonds  were  in  arrears  at  December  31 
1922  to  the  amount  of  .?216.830  00. 
Additional  installments  will  become  payable  as  follows: 

February  1   1923  on  1st  consolidated  mort- 
gage sinking  fund  6%  gold  bonds $108,415  00 

April  1   1923  on  1st  mortgage  sinking  fund 

6%  gold  bonds 38.500  00 


1,749,024  06 

$19,873,223  36 

.'«,523  .58 


Working  Assets  and  Deferred  Charges — 
Materials  and   supplies  for  construction   and 
operations 

Prepaid  insurance  and  deferred  expense 

Discount  on  Caddo  Tank  Car  Corporation  8% 
equipment  trust  gold  certificates 

Current  Assets — 
Crude  and  refiiietl  oils  on  hand: 
Crude  oil  at  approximate  market 

values  at  December  31  1922- -$194,203  49 
Fuel  and  refined  oils  at  average 

sellmg  price 319,487  87 


$146,915  00 


I        Notes    Receivable    (less   reserve   for   doubtful 

'  notes) 

Accoimts  Receivable  (less  reserve  for  doubtful 

accounts) 

Due  from  officials  and  employees 

Cash  in  banks 


.$46,493  28 
9,0,52  23 

46,575  00 


$513,691  36 

17,128  98 

119,626  81 

5,292  95 

165,533  29 


102,120  51 


821,273  39 


$20,797,140  84 


LIABILITIES. 
Capital  and  Capital  Surplus — 
Capital  stock: 

Authorized — 200,000  shares  of  no  par  or  declared  value. 
Issued — 150.000  shares  of  no  par  value  in 
exchange  for  a  like  nunilier  of  shares  here- 
tofore issued  and  ha^dng  a  par  value  of $15,000,000  00 

(The  exchange  of  shares  had  not  been  fully 

completed  as  at  December  31  1922) 
Issued — 18,500  shares  of  no  par  value  for 

cash 185,000  00 

$15,185,000  00 

Deduct — Capita]  losses  at  December  31  1921  on  sale  of  capital 

assets  and  abandoned  leases '. 1,439,104!45 

$13,745,895  55 


Bonded  Indebtedness- 
Caddo  Oil  &  Refining  Company: 


1st  mortgage 


sinking  fund  6%  gold  bonds,  due  1927 r-$l,540,000  00 

Caddo  Central  Oil  &  Refining  Corporation:  1st 
consolidated  mortgage  sinking  fund  6%  gold 
bonds,  due  1930 — 

Authorized $4,625,600  00 

Less — In   treastu-y 289,000  00 

4,336,600  00 


Caddo  Tank  Car  Corporation:  Equipment 
trust  gold  certificates  8%,  due  serially  to 
September  1926 


.540,000  00 


Current  Liabilities — 

Accounts   payable $199,859  48 

Accrued  wages  and  salaries 13 ,453  59 

Due  to  officials  and  employees 539  25 

Accrued  interest  and  taxes 21,659  78 


Capital  Reserve  arising  from  purchase  of  bonds  at  less  than 
par  for  redempt  ion 

Revenue  Surplus — 

Surplus  at  December  31  1921 $507,863  30 

Less — Loss  for  year  ending  December  31  1922 

per  Exhibit  II 184,091  76 

Contingent  Liability — 
An  appeal  has  been  taken  from  a  decision  giving 
judgment  in  a  suit  for  damages  against  Caddo 
Central  Oil  &  Refining  Corporation  in  the 
amount  of $14,000  00 


6.416,600  00 


235,512  10 
75.361  65 


323.771  54 


$20,797,140  84 
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CONSOLIDATION  COAL  CO.,  INC. 


FIFTY-NINTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDINGIDECEMBER  31   1922. 


Office  of  The  Consolidation  Coal  Company, 

New  York,  N.  Y.,  March  21  1923. 
To  the  Shareholders: 

The  President  and  Board  of  Directors  beg  to  submit  the 
following  report  of  operations  of  the  Company  for  the  j'^ear 
ending  December  31  1922: 

INCOME. 

Earnings  from  Operations-- $22,464,911  76 

Operating  Expenses.    Taxes,   Insurance  and 
Royalties,  exclusive  of  Fed- 
eral Income  Tax $17,776,468  64 

Depreciation 1,453.507  76 

Depletion  at  Cost 135.327  40 

19.365.303  80 


Net  Earnings  from  Operations $3,099,607  96 

Profit  from  sale  of  Real  Estate,  Stocks,  Bonds 

and  Other  Capital  Assets 372,338  70 

Insurance  Fund  Surplus  Credit 111,121  64 

Income  from  Other  Sources 1,017,028  90 


.$4,600,097  20 
Interest 1,866,651  54 


Net  Earnings  for  the  year,  before  deducting  Federal  Income 

Tax 2,733,445  66 

Less  Reserve  for  Federal  Income  Tax 175,000  00 


Surplus  Net  Income  for  the  Year $2,558,445  66 

Less  Cash  Dividends  declared  for  the  year  1922 2,412,034  50 

Net  Surplus  for  the  year  carried  to  Profit  and  Loss $146,411  16 

Profit  and  Loss  Account,  Insurance  Fund  Sm-plus,  and 
Capital  Surplus,  December  31  1921 96,439,036  67 

Total $96,585,447  83 

Adjustments  of  Appreciation  of  Coal  Lands  March  1 1913  and 

Accounts  for  previous  years 935,690  83 

Profit  and  Loss  Account,  Insiu'ance  Fund  Surplus,  and  Capi- 
tal Surplus,  December  31  1922,  as  shown  in  Balance  Sheet 
on  a  subsequent  page $95,649,757  00 

BONDED  DEBT  AND  SINKING  FUNDS. 

The  aggregate  outstanding  Bonded  Debt  of  the  Com- 
pany, as  of  December  31  1922,  is  $34,427,500  exclusive  of 
Bonds  held  in  the  Treasury.  In  January  1922  the  Company 
reacquired  $2,000  par  value  of  its  First  and  Refunding  Mort- 
gage Bonds,  and  in  February  1922  issued  and  sold  $12,500,- 
000  par  value  of  its  First  and  Refunding  Mortgage  Bonds, 
the  proceeds  of  which  were  used  in  the  acquisition  of  the 
Rivesville  and  Stafford  Mines  of  the  Monongahela  Power  & 
Railway  Company,  the  minority  stock  interest  of  the  North 
Western  Fuel  Company  and  the  property  of  the  Carter  Coal 
Company  in  McDowell  County,  W.  Va.,  Buchanan  and 
Tazewell  Counties,  Virginia,  and  Knox  and  Bell  Coun- 
ties, Ky. 

Provision  has  been  made  for  the  payment  of  $3,939,500 
par  value  Six  Per  Cent  Convertible  Bonds,  maturing  Feb- 
ruary 1  1923. 

Of  the  authorized  issue  of  $40,000,000  First  and  Refund- 
ing Mortgage  Bonds,  dated  December  1  1910,  there  have 
been  issued: 
$21,918,000  which  are  included  in  the  above  amoimt  of  outstanding  bonds. 

1,727,000  since  purchased  and  retired  by  the  Sinking  Fund. 

2,259,000  pledged  under  the  Ten- Year  Six  Per  Cent  Convertible  Mortgage. 
595,000  purchased  and  held  by  the  Company. 

1.602,000  held  in  the  Treasury. 

There  have  been  reserved  for  future  requirements: 
$10,443,000  to  provide  for  the  retirement  of  an  equal  amount  of  other  bond 
issues  of  the  Company. 
1 ,456,000  to  provide  for  future  development  and  additions  to  the  property. 

The  following  are  the  details  of  the  Sinking  Fund  Account 
for  each  issue  of  bonds: 

First  and  Refunding  Mortgage  5  Per  Cent  Bonds,  Due 
December  1  1950. — Under  the  operation  of  and  in  accordance 
with  the  provisions  of  the  Deed  of  Trust  of  December  1 
1910  there  have  been  applied  to  the  Fund  during  the  year 
the  following  amounts: 

Balance  in  hands  of  Trustee  December  31  1921 $1,933  31 

Balance  Due  Fund  December  31  1921 - 52,112  22 

Three    cents    per    ton    on    4,528,452    gross    tons, 

output  1922 $135,863  56 

Three  cents  per  ton  on  772,169  gross  tons,  mined 

by  Lessees  on  Royalty  Leases  1922 23,165  07 


$159,018  63 
Less  Sinking  Fund  requirements  of  prior  mortgages.     54,151  40 

Interest  accretions  to  the  Fund  for  the  year 


104,867  23 
728  48 


One  hundred  and  twenty-three  Bonds,  purchased 

and  cancelled,  cost $108,446  25 

In  Fund,  Uninvested,  December  31  1922 771  15 

Balance  due  Fund  December  31  1922  (paid  January 
31  1923) - 50,423  84 


$159,641  24 


-$159,641  24 


The  above  one  hundred  and  twenty-three  Bonds  plus 
two  hundred  and  twenty-one  Bonds  cancelled  through  the 
operations  of  the  Sinking  Fund  of  the  Cumberland  and 
Pennsj'lvania  Railroad  Company  and  thirteen  hundred  and 
eightj'-three  Bonds  purchased  in  prior  years  make  a  total 
of  one  million,  seven  hundred  and  twenty-seven  thousand 
dollars  par  value  of  Bonds  cancelled  by  the  operations  of  the 
Sinking  Fund  to  December  31  1922. 

Refunding  Mortgage  4J4  Ppi"  Cent  Bonds,  Due  May  1  1934. — 
Under  the  operation  of  and  in  accordance  with  the  provisions 
of  the  Deed  of  Trust  of  May  1  1904  there  have  been  applied 
to  the  Fund  during  the  j-ear  the  following  amounts: 

Balance  In  hands  of  Trustee  December  31  192 1 $710  31 

Balance  due  Fund  December  31  1921 25.735  05 

Three  cents  per  ton  on  194,887  gross  tons  output  1922    $5,846  61 
Three  cents  per  ton  on  271,593  gross  tons  mined  by 

Lessees  on  Royalty  Leases  1922-- 8.147  79 

13.994  40 

$40,439  76 
Twenty-eight  Bonds,  purchased  for  the  Fund.  cost.  $25,616  58 

In  Fund.  Uninvested,  December  31  1922 828  78 

Due  Fimd  for  the  year  ending  December  31  1922 

(paid  February  28  1923) --      13.994  40 

—  $40.439  76 

The  above  twenty-eight  Bonds,  plus  nine  hundred  and 
twenty-eight  Bonds  purchased  in  prior  years,  make  a  total 
of  nine  hundred  and  fifty-six  thousand  dollars  par  value  of 
Bonds  held  by  the  Trustee  of  the  Sinking  Fund,  December 
31  1922. 

Fairmont  Coal  Co.  First  Mortgage  5  Per  Cent.  Bonds, 
Due  July  1  1931. — Under  the  operation  of  and  in  accordance 
with  the  provisions  of  the  Deed  of  Trust  of  June  27  1901 
there  have  been  applied  to  the  Fund  during  the  year  the 
following  amounts: 

Balance  in  hands  of  Trustee  December  31  1921 $80,126  26 

Balance  due  Fund  December  31  1921 - 14.784  40 

Two  cents  per  ton  on  1,707,103  gross  tons,  out- 
put  1922 $34,142  06 

Two  cents  per  ton  on  300,747  gross  tons,  mined  by 

Lessees  on  Royalty  Leases  1922 6,014  94 

40,157  00 

Interest  accretions  to  the  Fund  for  the  year 2 ,790  67 

$137,858  .33 
Seventeen  Bonds,  purchased  and  cancelled,  cost —  $16,099  34 

In  Fimd,  Uninvested,  December  31  1922 106,162  63 

Due  Fund  for  quarter  ending  December  31   1922 

(paid  January  31  1923) ^6,596  36^^^^  ^^^  ^^ 

The  above  seventeen  Bonds,  plus  thirteen  hundred  and 
fifty-three  Bonds  purchased  in  prior  years,  make  a  total 
of  one  million  three  hundred  and  seventj^  thousand  dollars 
par  value  of  Bonds  cancelled  by  the  operations  of  the  Sinking 
Fund  to  December  31  1922.  Of  the  amount  in  and  due  the 
Fund,  $109,518  01  is  applicable  to  the  purchase  of  additional 
coal-bearing  lands. 

Carter  Coal  Co.  First  Mortgage  6  Per  Cent  Bonds,  Due 
February  1  1947. — Under  the  operation  of  and  in  accordance 
with  the  provisions  of  the  Deed  of  Trust  of  February  1  1922 
there  have  been  applied  to  the  Fund  during  the  year  the 
following  amounts: 

Balance  in  hands  of  Trustee  December  31  1921 None 

Four  cents  per  ton  on  622,390  net  tons  output  1922 $24.895  60 

DueFimdfor  year  ending  December  31  1922-.- $24,895  60 

The  combined   Sinking  Fund  Account  for  the  year  under 

the  various  mortgages  is  as  follows: 

Balance  in  and  due  Funds  December  31  1921- $176,111  60 

Accrued  Sinking  Funds  for  the  year 183.914  23 

Interest  accretions  and  other  receipts  for  the  year 3.540  60 

Total $363,566  43 

Less  $168,000  par  value  of  Bonds  purchased  during  the  year 
at  a  cost  of-- - $150.162  17 

Balance  in  and  due  Funds  December  31  1922 $213,404  26 

The  above  one  hundred  and  sixty-eight  Bonds  plus  two 
hundred  and  twenty-one  Bonds  cancelled  through  the 
operations  of  the  Sinking  Fund  of  the  Cumberland  and 
Pennsylvania  Railroad  Company  and  three  thousand  six 
hundred  and  seventy-eight  Bonds  purchased  in  prior  years, 
make  a  total  of  four  million  and  sixty-seven  thousand 
dollars  par  value  of  Bonds  retired  by  the  various  Sinking 
Funds  December  31  1922. 

Bj'  order  of  the  Board. 

G.  W.  WATSON,  President. 
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TABLE    SIIOWINO    THK    PRODUtJTION    IN   NET   TONS   MINED 

FROM    TIIK     PHOIMCKTIKS    OK    TIIK    (M)NSOLinATION 

COAL  (JOMI'ANY   SINCK    1K«J. 


Miiird  l)u 
the  Compariu- 

;{7.(i7s 

Ci.OtiS 
10I.70K 

2i;mis 
2or..i04 
2H7.nor, 

429,7r)l 
Wid.lSK) 
501. 027 
ttll,:«)2 

r)2;{.r.ir> 

r>02,7<)l 
300, on,") 
300,101 
4r>2A97 

r)4i,73r. 

630.433 
844, 30S 
472, (MS 
510, 0S7 
771,017 
795,272 
56.730 


Xliiird  by 
Lessees. 


1883 

1884 

1885 

IsSii 

18S7 1,040,215 

1888 1.116,151 

I8s9 076,0,30 

1800 1,070.7.55 

1.S91 1.020.294 

1892 -- 1,051.338 

18;)3-- 1.016.466 

1894 990.602 

18!)5 1.034.404 

1896 1.296.064 

1897 1.417.748 

1898 1.607.668 

1890- 1.720.844 

1900 - 1.209.374 

IJOl 4.421.033 

1902 8.356.708 

1903 - --  8,437.109 

1904 8,401.745 

1905--- 9.305.117 

1906 -.  10.385,256 

1907 10.660.072 

1908 8.018,631 

1909 8,204.138 

1910.- 10.405,110 

1911 9.210,732 

.1912 10.347.100 

1913 11.154,987 

1914 10.710.016 

1915 --- 11.722.384 

1916 -- 11.107,684 

1917 0.533.543 

1918 --- 8,053,010 

1919 - 7,200.333 

1920 - ---  8.100.437 

1921 6.668.858 

•1922 -.- 5,604,256 


498.409 
584.460 
516,424 
432.494 
457.083 
529.012 
604.322 
575.558 
.522.028 
587.841 
529.769 
600,769 
537.871 
537.567 
479.475 
583.372 
835,355 
792,947 
714.562 
1,088,844 
1,071,820 
864,929 


Total. 
37,67.S 

es.od.s 

104.70.S 

213.  M.s 

205.401 

2.S7,6()5 

420.751 

.560.100 

.'>64.627 

614.302 

.523.515 

.502,704 

.300,6;i5 

.300.101 

4.52.407 

541.735 

6.36.433 

844.3()S 

472.04H 

510.0X7 

771.017 

795.272 

756.730 

1.040,215 

1.146.151 

076,039 

1.070,755 

1,020,294 

1,051,338 

1,016,466 

999.602 

1,034.404 

1.206.064 

1.417.748 

1.607,668 

1,720.844 

1,299.374 

4.919.442 

8.941. 2.5S 

8.953.533 

8.924,230 

9.853,100 

10,914.268 

11.265,294 

8,594,189 

8.726,166 

11.082.051 

0.749,501 

10,947.869 

11,692,8.58 

11,247,583 

12,201,859 

11,691,056 

10,368,898 

8,845,957 

7,914,895 

9,189,281 

7.740.678 

6.559,185 


223,771,114  13,945.811         237,716,925 

•  Note. — The  decreased  production  for  the  year  Is  due  to  strike  .\pril  1 
1922  to  September  1  1922. 

SCHEDULE "B"— MATERIAL  ON  HAND,  INCLUDING  MERCHAN- 
DISE  STOCK  IN   STORES   FOR  WEST  VIRGINIA,  MILLERS 
CREEK,     ELKHORN     AND    POCAHONTAS-NEW  RIVER 
DIVISIONS. 

Maryland  Division- $51,900  81 

Pennsylvania  Division 201,322  34 

West  Virginia  Division 311,516  70 

Millers  Creek  Division 100.626  96 

Elkhorn  Division 412.137  00 

Pocahontas-New  River  Division 162.979  47 

Stationery 2.196  46 

North  Western  P^iel  Company 80.292  15 

Cumberland  &  Pennsylvania  Railroad  Company 155 .388  03 

Canal  Towage  Company 7.575  81 

Fairmont  Supply  Company.. 171,392  22 

SI  .657.327  95 


SOnBDULB  "A"— PLANT   AND   EQUIPMENT  OF  THE 
CONHOLIDATION  COAL  COMPANY. 

Minn  OpimlnRM  niul  OriidliiKx $4,710,734  47 

TIppIitN  anil   r,(|iilpiiiiiiil .............................  1.75').«l.'il  24 

Power  I'liiiit  MiilldliiKH. ................................  407] 224  08 

.Sul>-.St.ii(loii  IliillilliiKN .--.--.-.....  7f)!045  23 

ItiilltlliiKH  for  llikiil.'iK«  Kqnipmont . .. ..... I52!oi0  25 

ItiillillnKN  for  VdtillliiliiiK  K(|tilp(iiL-nt .......... ...  177.302  92 

Kip.ilr   Hlious      188,833.12 

Supply  lliill(llii({« .  73.703  32 

8l.il)li'H 144.002  22 

Orricd  ItiilldiriKH 151.223  HI 

OtliKF  Mliio  lliilUllMRil 18.3,8.32  01 

I'owor   I'l.int   Kcpilpmont . 1,570.603  31 

Siil)-.S(,.iM<)ii    Kunlpinont ... 440,48.'')  H2 

Tran.stiilH.sl()ii   .Hyslom .......... 217.404  .52 

VoiiHl.itliiK  Kriiilpiiiont .........  .384.418  43 

IliiiilaKo  Kqiilpmont 713.757  OH 

WIrn    I£opc! 4H.46I  07 

.St«ol    UallH 2.107.637  07 

Atlne  I 'limps  and  Motors . 3.")8,2.'>4  79 

(\)pn('r  Wire) __- 2.55,434  20 

TrolK^y  Wire  and  Kcjulpment 306.771  02 

MlniiiK    Machines 812.077  44 

lyoconiotlvcs 1.005.508  05 

MlnoC^ars 1,841,988  98 

Live    Stock 196,1  10  67 

Water  Works., 786.402  82 

Repair  Shop  Kciulpment 112.706  .50 

Other  Mine  Ecjulpment 182.916  93 

Coke  Ovens 210,273  78 

(^oko  Kquipmont- -- 46,770  14 

Tenement   Mouses 6.9.58.152  26 

l{(HTeation  and  Amusement  liuildlngs 257.782  12 

Recreation  and  Amusement  Equipment 66.575  63 

Hospitals -- 62,603  01 

Mospit.il  Equipment 6,621  5.^ 

Store    HuildiuKs 530, .529  r>3 

Store    Fixtures. 123,475  11 

Farm  Ruildings 120,204  25 

Farm  Equipment 10,786  22 

Stone  Crushers  and  Equipment 6,135  18 

Lighting   System- 63.078  .36 

Telephone  System .  22,74177 

Office  Equipment-- - 180,713  40 

Engineering  Equipment 2.3, .5.5.3  64 

Laboratory    Equipment 9,57.3  21 

Outside  Operations — Buildings-- 186,621  14 

Outside  Operations — Equipment 387,981  72 

Emergency  Equipment 36.869  11 

Branch  Office  Equipment 344.126  5.3 

Drainage  Tunnel,- 289.121  60 

Improvements   (Not  Completed): 

Pennsylvania  Division 14.681  37 

West  Virginia  Division- - 33,727  06 

Millers  Creek  Division -  14,64133 

Elkhorn  Di\ision 143.748  93 

Pocahontas-New  River  Division 505.113  32 

Total -S29,032,l,35  78 

Depreciation  to  December  31  1922- 12,754,225  00 

Depreciated  Value  to  December  31  1922.. $16,277,910  78 


ARTHUR  ANDERSEN  &  CO. 

Accountants  and  Auditors. 

Members  American  Institute  of  Accountants. 

National  City  Building,  17  East  Forty-Second  Street,  New  York. 

To  the  Shareholders  of  The  Consolidation  Coal  Company: 

We  have  audited  the  books  and  accounts  of  The  Con- 
solidation Coal  Company  and  its  Affiliated  Companies  for 
the  two  years  ended  December  31  1922,  and,  accepting  the 
book  values  of  Coal  Lands  and  Other  Real  Estate  as  at  Janu- 
ary 1,  1921,  which  are  subject  to  final  adjustment  as  of 
March  1  1913,  for  Federal  Tax  purposes,  we  hereby  certify 
that,  in  our  opinion,  the  Combined  General  Balance  Sheet 
at  December  31  1922  (as  is  shown  above)  and  the  Combined 
Income  and  Surplus  Account  (shown  above)  correctly  set 
forth  the  financial  position  of  the  companies  at  December  31 
1922,  and  the  results  from  coal  mining  and  allied  operations 
for  the  year  ended  that  date. 

ARTHUR  ANDERSEN  &  CO., 

Accountants  and  Auditors. 
New  York,  March  10  1923. 


The   Consolidation   Coal  Co.   4J4%    Refunding 

Mortgage  Bonds $26,445  36 

The  Consolidation  Coal  Co.  5%  First  and  Re- 
funding Mortgage  Bonds 54,045  53 

Fairmont  Coal  Co.  5%  First  Mortgage  Bonds.--     94,910  66 

Southern  Coal  &  Transportation  Co.  5%   First 

Mortgage  Bonds 710  05 

Carter  Coal  Co.  6  %  First  Mortgage  Bonds - 


SUMMARY  OF  SINKING  FUNDS. 
Interest  Ac- 
Balance  in  crctionsand 
and  Due     Sinking  Fund    Other  Re- 
Funds  Dec.    Accrued  for      ceipts  for 
311921.       y«ar  1922.     yeorl922. 


$13,994  40 

104,867  23 
40.157  00 


24,895  60 


728  48 
2.790  67 

21  45 


Total. 

$40,439  76 

159,641  24 
137,858  33 

731  50 
24,895  60 


Par  Value  of  Par  Value 

Bonds  Discounts     Cash  ana  in  of  Bonds 

Redeemed  by      on  Bonds     Balance  Due  Redeemed 

Trustees        Redeemed      Funds  Dec.  to  Dec.  31 

During  1022.  Dtiring  1922.    311922.  1922. 


$28,000  00       $2,383  42     $14,823  18      S956.000  00 


123,000  00 
17,000  00 


14.553  75 
900  66 


51.194  99 
121.758  99 

731  50 
24,895  60 


1,727,000  00 
1,370,000  00 

14,000  00 


Total -.- -$176,11160  $183,914  23   $3.540  60  &363.566  43  $168.000  00  $17,837  83  $213.404  26  $4,067.000  00 

SUMMARY  OP  FUNDED  DEBT.  DECEMBER  31   1922. 

Pledged  as 
Reserved  for  Pledged  as    Fledged  as     Collateral  Reserved      Par  Value 

Retiring       Collateral      Collateral     Under  6%   Retired  by     for  Future        Bonds  In  Hands 

Vnder  1st     to  Secure     Convertible   Operations  Development  Purchased   Issued  and  of  the  Public 
&  Refdg.    Pref.  Stock.  Secured  Gold  of  Sinking  &  Additions        and  Held  in         Dec.  31 

Mortgage.  Obligations.      Bonds.  Funds,      to  Property. 


'  Bonds  of 

Authorized.       Prior 
„,  Issue.       Mortgages. 

The  Consolidation  Coal  Co.  414% 

Refunding  Mortgage $7,500,000  $1,750,000      $494,000 

The   Consolidation    Coal    Co.    5% 

First  &  Refunding  Mortgage 40,000,000  10,443,000      - 

The  Consolidation  Coal  Company 

6%    Convertible    Secured    Gold 

„  Bonds 6,500.000      --. 

Fairmont  Coal  Co.  5%  First  Mtge.  6,000,000      *360,000 

Southern    Coal    &    Transportation 

„  Co.  5%  First  Mortgage 500,000      - 486,000 

I  Somerset  Coal  Co.  5%  First  ]Mort- 

^  gage  of  1910 3.585,000 3,585,000 

Carter  Coal  Co.  6%  First  Mortgage 

of   1922 12,000,000      _      ._ - 


Held. 


.- $956,000      

$2,259,000  $1,727,000  $1,466,000 
Converted 
into  Stock 

2,467,500      

-.-  1,370,000 

14,000      


Treasury.  1922. 

$4,300,000 

S595.000  $1,602,000  21,918,000 


93,000 


3,939,500 
4.270,000 


5,000.000 


7,000,000 


Total.. 


$76, 085. 000$12, 193,000  $4,925,000  85,000,000  $4,726,500  $4,067,000  $1,456,000      $688,000  $8,602,000  $34,427,500 

*  Includes  $90,000  imissued  bonds  which  were  previously  reserved  to  retire  outstanding  Briar  Hill  Coal  &  Coke  Co.  bonds.     Under  Article  3,  Sec- 
tion 4,  of  the  First  and  Refunding  Mortgage  these  bonds  cannot  be  issued. 

Provision  has  been  made  for  the  pajineut  of  $3,939,500  par  value  Sis  Per  Cent  Convertible  Bonds,  maturing  Feb.  1  1923. 
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THE  CONSOLIDATION  COAL  COMPANY 

COMBINED  GENERAL  BALANCE5SHEET.   DECEMBER  31   1922. 

ASSET'S. 
Capital  Assets:  Gross  Value.      Less  Reserves.       Net  Value. 

Coal  Lands  and  Other  Real  $  $  $ 

Estate 144,218,882  86  19.509.392  90*124,709.489  96 

Mining   Plant   and   Equip- 
ment (Schedule  "A")...  29.032,135  78  12,754.225  00 
Cumberland  &  Pennsylvania 

3,388,068  67 


16,277.910  78 

2.176,268  21 

1,687,090  51 

1.005.748  73 

2.832,067  08 
36,589  84 

1,423,931  77 

186,686,937  50  36.537.840  62  150,149,096  88 

Intestmenls  in  Allied  Companies 2.969,507  00 

Investments — Other  Bonds  and  Stocks: 

Bonds $534,317  31 

Stocks. - 2,507,272  48 


RaUroad  Co. — Road 

Cumberland  &  Pennsylvania 

RaUroad  Co. — Equipm't     3,011,799  51 
North  Western  Fuel  Co. — 

Real    Estate 1,005,748  73 

North  Western  Fuel  Co. — 

Docks  and  Equipment..     4.563.042  63 

Floating  Equipment 43,327  55 

Advance  Payments  on  Coal 

Purchases  (Unmined) -- -     1,423,93177 


1.211,800  46 
1.324.709  00 


1.730.975  55 
6,737  71 


Assets  in  Hands  of  Trtistees  of  Bond  Sinking 
Funds: 

Cash 8107,494  06 

Accrued  (per  Contra) - 105,910  20 


Deferred  Charges: 

Bond  Discount  in  Process  of  Amortization. $2, 008. 191  50 
Sundry  Debit  Items 73,500  71 


Current  Assets: 

Cash  and  Cash  Resources: 
Cash' 

Subject  to  check $3,809,453  33 

Call  Loans 348,748  87 

Deposited    with    Fiscal 

Agents 163.982  00 


3.041.589  79 


213.404  26 


2,081,692  21 


$4,322.184  20 
Due  from  sale  of  Liberty 
Loan  Bonds  and  Securi- 
ties   (Cash  received   in 
1923) 4.611.075  62 


8.933.259  82 

Notes  Receivable 414.114  40 

Accounts  Receivable 7,571,497  08 

Inventories: 

Coal  and  Coke $4,686,834  65 

Materials,    Supplies    and 

Stores  (Schedule  "B")..  1.657,327  95 

6,344.162  60 


LIABILITIES. 
Capital  Stock: 
Authorized $50,000,000  00 

Less: 

Unissued $8,041,218  18 

Issued  and  held  in  Treas- 
ury  1.753,333  33 

9.794.551  51 


23.263,033  90 
181.718.324  04 


$40,205,448  49 


Brought  forward.-- $40,205,448  49 

Funded  Debt  Outstanding  in  Hands  of  the  Public .     34  427  500  00 

Carter  Coal  Co.  6%  Preferred  Stock  (Outstanding) 4 ,000 ,000  00 

Current  Liabilities: 

Bills  Payable $800,000  00 

Accounts  Payable 1,322.630  08 

Pay  Roll 358,728  52 

Interest  Coupons  and  Dividend  Checks  not 

presented  for  payment. 57.232  00 

Bond  Interest  Accrued 333,616  67 

Sinking  Funds  Accrued 105.910  20 

Insurance  Fund  Deferred  Credits 2,456  00 

Reserve  for  Federal  Income  and  Profits 
Tax   (Subject  to   Review  by  Treasury 

Department) 2,725.346  11 

Reserve  for  Taxes  (General) 98,900  35 

Dividend  No.  100 — Payable  Jan.  31  1923.  603,010  50 

Due  to  Individuals  and  Companies 1,027,788  12 

„       ,  7,435.618  66 

Surplus: 

Profit  and  Loss $5,442,955  36 

Insiu-ance  Fimd  Surplus 400,530  67 

Capital  Surplus — Arising  from  Revalua- 
tion of  Coal  Lands  and  Surplus  of  Affil- 
iated Companies  at  date  of  control 89,806.270  97 


95,649,757  00 

$181,718,324  04 

*  Depleted  Cost  Value,  $34,903,218  99.     Difference  between  Cost  and 
Appraised  Value  Credited  to  Capital  Surplus  per  Contra. 

CAPITAL  STOCK  OP  COMPANIES  THE  ENTIRE   AUTHORIZED 

AND   OUTSTANDING   ISSUES   OF  WHICH  ARE   OWNED 

BY  THIS  COMPANY. 

Pledged  Under 

First  and 

Refunding 

Mortgage  of 

Dec.  1  191(). 


Pledged  Under 
Refunding 
Mortgage  of 
Shares.         Companies.  Par  Value.       May  1  1904. 

15.000  Cumberland  &  Penna. 

RR.Co $1,500,000  00  $1,500,000  00 

100  Fairmont  Coal  Co 10,000  00  5,000  08 

40,000  Somerset  Coal  Co 4,000,000  00     2,000,100  00 

50,000  Carter  Coal  Co..  Com- 
mon Stock No  Par 

25.000  North  Western  Fuel  Co. 

(Preferred) 2.500,000  00       

42.000  North  Western  Fuel  Co. 

(Common) 4.200,000  00 

2,500  Fairmont  Supply  Co...      250,000  00       

6,500  ConsolidationCoastwise 

Co 650,000  00 


$4,999  92 
1,999,900  00 


,000  Monongah  Service  Co. 
200  Cassvil  le   &    Mononga- 

hela  RR.Co 

50  Canal  Towage  Co 

50  Pennmont  Coal  Mining 

Co 

5  Maryland  Construction 
&  Contracting  Co. 


100,000  00 

20,000  00 
5,000  00 

5,000  00 

500  00 


650,000  00 


5,000  00 


182,405  WmMs''^-l^MM^  $13,240,500  00  $4,155,100  08  $2,009,899  92 

p.  The  Values  represented  by  the  above  capital  stock  are 
eliminated  from  both  the  assets  and  liabilities  in  the  General 
Balance  Sheet  on  Pages  14  and  15  [pamphlet  report]. 


COLUMBIAN  CARBON  COMPANY 


ANNUAL  REPORT— MARCH  15  1923. 


PRESIDENT'S   REPORT. 

Consolidated  earnings  of  the  company  and  subsidiaries  for 
1922,  after  all  charges  except  depreciation,  depletion  and 
Federal  income  tax,  amounted  to  $3,160,366  36. 

From  this  sum  $1,032,724  96  was  reserved  for  depreciation 
and  depletion  and  $250,000  for  income  tax,  leaving  a  net 
profit,  after  depreciation,  depletion  and  estimated  income 
tax,  of  $1,877,641  40,  which  was  equivalent  to  $5  65  per 
share  on  the  331,846  shares  of  stock  outstanding  at  the 
close  of  the  year. 

Current  assets  on  December  31  1922  were  $2,696,829  06, 
of  which  $1,135,878  96  consisted  of  cash  in  bank. 

Total  liabilities,  including  estimated  income  tax  on  1922 
earnings,  amounted  to  $1,043,936  16.  Of  this  sum,  how- 
ever, only  $282,454  03  represented  ordinary  operating  ex- 
penses, the  greater  part  of  the  balance  being  attributable  to 
the  extensive  program  of  factory  construction  then  in  full 
progress. 

The  year  was  signalized  by  important  steps  in  the  develop- 
ment of  the  business  of  the  company. 

The  output-  of  carbon  black  was  approximately  twenty  per 
cent  greater  than  in  1921.  The  increase  was  readily  ab- 
sorbed by  the  rubber  industry. 

Natural  gas  gasoline  production  was  4,720,594  gallons,  as 
compared  with  2,895,368  gallons  in  the  previous  year.  At  the 
close  of  1922  it  had  reached  a  rate  exceeding  600,000  gallons 
per  month.  This  increase  necessitated  installation  of  further 
tankage  and  purchase  of  seventy-five  more  tank  cars,  forty- 
five  of  which  have  been  delivered. 

Natural  gas  sales  were  slightly  increased  over  the  previous 
year. 

Twenty  producing  wells  were  completed  in  1922  in  Louisi- 
ana and  five  in  West  Virginia. 

In  August  the  company  acquired  over  ninety  per  cent  of 
the  stock  of  La  Del  Oil  Properties,  Inc.  and  The  Amalga- 
mated Company,  thus  adding  about  ten  thousand  acres  to  its 
holdings  in  the  productive  Monroe  (La.)  gas  field.  Our  total 
acreage  in  this  field  now  aggregates  thirty-six  thousand 
acres,  of  which  the  greater  part  is  owned  in  fee. 

In  the  concluding  months  of  the  year  the  directors  decided 
that  market  conditions  demanded  a  substantial  increase  in 
production  of  carbon  black. 

Accordingly,  a  program  was  adopted  providing,  among 
other  things,  for  enlargement  of  the  carbon  black  factories 


at  Spyker  and  Swartz,  Louisiana,  erection  of  a  new  factory 
at  Fowler,  Louisiana,  erection  of  a  factory  at  Riverton, 
Wyoming,  and  construction  of  two  new  gasoline  plants.  Ap- 
proximately a  half  million  dollars  was  paid  out  on  account  of 
construction  before  the  close  of  the  year.  The  work  has  pro- 
ceeded with  such  celerity  and  success  that  a  part  of  the  new 
factories  are  already  in  actual  operation.  Much  credit  is  due 
the  superintendents  and  construction  staff  for  this  accom- 
plishment. 

It  is  anticipated  that  these  plants  will  be  fully  completed 
by  July  1  1923. 

A  contract  was  signed  in  December  to  laj'  a  pipe  line  to 
Alexandria,  Louisiana,  and  to  supply  natural  gas  to  that  city 
for  a  period  of  ten  years,  all  distribution  of  gas  to  consumers 
being  undertaken  by  the  municipality  through  its  own  street 
mains.  The  city  obligates  itself  to  pay  for  gas  at  a  minimum 
rate  averaging  one  thousand  dollars  per  da}'.  Construction 
of  the  pipe  line  has  not  yet  commenced. 

The  subsidiaries  of  the  company  conduct  manufacturing 
operations  in  five  States:  Pennsylvania,  West  Virginia, 
Louisiana,  Wyoming  and  Oklahoma.  The  facilities  include 
fourteen  carbon  black  factories,  six  natural  gas  gasoline 
plants,  five  factories  for  manufacture  of  lamp  black,  vegetable 
black,  engraving  black,  bone  char  and  bone  black,  and  one 
dehj'^drating  plant. 

The  mineral  properties  comprise  approximately  sixty-six 
thousand  acres  of  land  leased  or  owned  in  West  Virginia, 
Louisiana,  Kentucky  and  Wyoming,  the  bulk  of  which  is  in 
proven  gas  territory.  On  these  properties  there  are  now  two 
hundred  and  two  producing  gas  or  oil  wells  and  ten  wells 
drilling. 

Other  assets  include  about  one  hundred  and  ninety  miles  of 
pipe  and  gathering  lines,  over  two  hundred  dwellings  for  em- 
ployees, warehouse  capacity  for  fifteen  million  pounds  of 
black,  tank  storage  for  six  hundred  thousand  gallons  of 
gasoline  and  six  hundred  and  fifty  thousand  gallons  of  oil, 
besides  tank  cars  and  other  transportation  equipment. 

The  company  also  owns  half  of  the  stock  of  the  United 
Lamp  Black  Works,  Ltd.,  which  manufactures  lamp  black 
near  Birmingham  and  London,  England,  the  other  half  of  the 
stock  being  owned  by  the  General  Electric  Company  of 
Great  Britain. 

Attention  is  called  to  the,  substantial  reserves  established ;' 
for  depreciation  and  depletion,  which  amount  to  approxi- 
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matoly  ninoty  per  cent  of  the  total  dividenda  paid  during 
the  nn.st  five  yoara. 

Tnc  company  closed  the  year  with  many  unfilled  orders  on 
its  books,  and  with  orders  offered  for  \92',\  in  execHs  of  its 
present  capacity  to  supply. 

The  excellent  market  for  its  principal  products,  carbon 
blacks,  lamn  blacks,  eiiKravinp;  blacks,  and  natural  p;as 
gasoline,  and  the  actual  and  prospective  increase  in  its  out- 
put warrant  the  anticipation  that  1923  will  be  decidedly 
more  profitable  than  any  previous  year. 
Respectfully  vours, 

F.  F.  CURTZE, 

March  15  1923.  President. 


COLUMBIAN  OAKBON  COMPANY  AND  SUBSIDIARIES 

CONSOLIDATED  PTtOFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR 

ENDED  DECEMBER  31    1922. 
S8lo8  (Not) $6,848,065  23 

(Nolo— All  iiitor-company  sulos  have  beon  eliminated.) 

neduct — 
Cost.of  Sales: 

Labor.  Material  and  Other  Charges $2,645,326  10 

Deprt>clation  and  Depletion  for  year 1 ,032.724  96 

3,678,051  05 

GroiM  Profit $3,170,014  17 

Deduct — 

SolIinK.  Administrative  and  General  Expense 796.268  41 

Net  Profit  on  Sales $2,373,745  76 

Add— 
Other  Income: 

Intorast.  Rentals,  Dividends  from  Stocks  of  Other  Com- 
panies. Royalties.  Discounts,  Tank  Car  Mileage,  &c 104.796  08 

$2,478,541  84 
Deduct — 
Other  Charges: 

Property  Sold  or  Abandoned $324,795  38 

Mis<'ollane«us 26, 105  06 

350.900  44 

Net  Profit  from  Operations  for  Year -  - $2. 127.641  40 

Deduct — 
Federal  Taxes  on  1922  Earnings  (Estimated) 250,000  00 

Net  Profit  After  Taxes $1,877,641  40 

Deduct — 
Dividends  Paid  in  1922 1,119,973  50 

Balance  of  Net  Profit  Credited  to  Surplus  Account .    $757 ,  667  90 

COLUMBIAN  CARBON  COMPANY  AND  SUBSIDIARIES 

PROPERTY  AND  RESERVES  DECEMBER  31  1922. 

Reserves  for 
Depreciation, 
Depletion  & 
Plants,  Pipe  Lines  and  Equipment:  Obsolescence. 

Plants  and  Equipment. $5,561,371  60     $2,348,925  34 

Pipe  and  Gathering  Lines.. 951,632  73  369.962  14 

Dwollinsrs 332,730  36  90.860  29 

Land  (Surface  values  only) 297,450  38 

Transportation  Equipment 153.876  60  14.258  25 

Drilling   Equipment... 10.768  96  10.768  96 

Water  Lines 80,676  44  19,560  98 

Material 207,525  28  18,759  37 

Miscellaneous 368,20160  190,564  55 

Reserve  for  Ajnortization 156,666  67 

$7,964,233  95     $3,220,326  55 

Oil  and  Gas  Territory.  Leases  and  Wells: 

Leases  (Oil  and  Gas) $742,597  50  $364,462  07 

Wells  (Oil  and  Gas) 1,420,650  79  511.475  18 

Gas  Contracts 105.427  43  78.250  00 

Mineral  Rights  in  Pee 1,027.942  26  320.754  60 

.S3.296.617  98     $1,274,941  85 

$11,260,851  93     $4,495,268  40 


OOLUMniAN  CARBON  COMPANY  AND  HUBRIDIARtEH 

CONSOLIDATED  BALANCE  HIIEKT  AT  DKCKMIIEU  31   1922. 

ASSKTS. 
Current: 

ciiHh $i.i:j.''..87«  no 

NoicN  (Hid  AcrotintK  Rm^olvablo — Trade 091,607  2r, 

InvnstniontH—  (lit  roMt): 

U.   H.    LIlMTty    Bonds   &   War 

SavlnKM  StumpH    $04.420  00 

liondN  of  Fori'lgn  <J<)vcrnment«.     .'13.835  2r> 

Other  Marketable  SecurllloH.  .  .      17,802  50 


110,057  7r, 


Inv(!ntory: 

Finished  Producta,  Materlalti  and  Supplies 

(Lower  of  cost  or  murkot) 450,285  10 

$2,696,829  06 

Property: 

I'ljinl.s,  Pipe  Linos.  Equipment.  Real  Estate.  Loaseii,  Wells 

and  Mineral  Rights  (per  .SchoduIe"B") 11.260,851  93 

Other  Assets: 

Deferred  Notes  and  Accounts  Receivable $50,721  15 

Loans 163,590  89 

Slocks  of  Other  Companies: 

United  Lamp  Black  Works.  Ltd.$127,.320  37 

Monroe  Gas  Company 98,400  00 

Arkansas  Louisiana  &  Missouri 

RR.   Co 70,000  00 

Miscellaneous 197.000  00 


492.720  37 


707.032  41 

Copyrights,  Trade-Marks.  Goodwill.  &c 504.508  19 

Deferred  Charges 70.635  93 

$15,239,857  52 

LIABILITIES. 
Current: 

Note  Payable 

Accounts  Payable: 

For   Construction .$428,682  13 

For  Operation 282,454  03 


$6,000  00 


Estimated  Federal  Taxes  on  1922  Earnings.. 


711,136  16 
250,000  00 


$967,136  16 


Mortgages: 

Purchase  Money  Mortgage  on  2.700  acres  of  land: 

Due  1923 $25,000  00 

Due  1924 25,000  00 

Due  1925 25,000  00 


Mortgage  on  Tacony  Dwelling. 


$75,000  00 
1,800  00 


76.800  00 


$1,043,936  16 

Minority  Stockholders'  Interests  in  Subsidiary  Companies 59,468  00 

Reserve  for  Depreciation  and  Depletion  (Schedule  "B") 4.495.268  40 

Capital  and  Surplus: 

33 1 .846  shares  of  no  par  value 


9.641,184  96 


Contingent  Liabilities: 

Notes  Receivable  discounted  $416,800  00  (since  paid  by 

maker  at  maturity) . 
British  Excess  Profits  Duty  £8,995-13s.  5d.,  against  which 

there  is  a  large  contra  claim.     It  is  stated  by  the  London 

Auditors  that  it  is  unlikely  that  any  part  of  said  amount 

will  ever  be  paid. 


$15,239,857  52 


Having  audited  the  accounts  of  the  Columbian  Carbon  Company  and 
Subsidiaries  for  the  year  1922.  We  Hereby  Certify  that,  in  our  opinion,  the 
foregoing  Balance  Sheet  is  a  full  and  fair  statement  of  the  Assets  and 
Liabilities  at  December  31  1922. 

LESLIE.  BANKS  &  CO..  Auditors. 
February  17  1923. 


Welsbach  Company. — Annual  Report.- 


Res^tlts — Calendar  Years  199. 

Total  income. afterdeprec.  $613,276 

Bond  int. &  sink.fd.cligs..  454,610 

Preferred  dividends  (7%)  85.750 

Common  dividend  (2%).  70.000 

Working  capita  1  reserve  ..        


1921. 

§616,390 

454.610 

85.7.50 

70.000 


1920. 

$974,451 

454,610 

85,750 

70,000 

250,000 


1919. 

$868,884 

454,610 

85.7.50 

70.000 

150,000 


♦Balance,   surplus $2,916  $6,030        8114,091         $108,524 

*  Excess  profit  and  income  taxes  for  year  to  be  deducted  when  ascertained. 
— V.  116.  p.  834. 

Westinghouse  Air  Brake  Co. — Annual  Report. — 
Calendar  Years —                  1922.               1921.               1920.               1919. 
Net  profits,  all  soiu-ces.-.$8.051,800  x$l,412,490     $6,580,404     $7,912,569 
Inventory  adjustment 706,944  

Federal  taxes  (estimated)       960,000  1.250.000       1,625.000 

Divs.  paid  in  cash. .(13%)3, 789.882(14)4081, 474(14)4081,282(14)4072,492 

Balance,  end  of  year.. .$3,301,918  ydf$3375928    $1,249,122    $2,215,077 


X  Exclusive  of  loss  due  to  shrinkage  in  inventory  prices. amounting  to 
12.307.854.  charged  against  reserves  created  for  that  purpose,  y  This 
deficit  is  before  adding  sundry  reserves  transferred  to  surplus,  amounting 
to  $187,642:  and  deducting  sundry  adjustments  of  prior  years,  $21.191. — 
V    116.  p.  1063. 

White  Eagle  Oil  &  Refining  Co. — Production. — 
The  company  reports  crude  production  for  the  year  1922  of  627.426  bar- 
rels, compared  with  540,088  barrels  for  1921.  In  Jan.  1923  net  production 
was  73.000  barrels  and  in  Feb.  78.000  barrels.  The  company  now  has  76 
producing  wells  with  an  average  daily  gross  production  of  over  5.000  barrels. 
and  net  production  of  3.700  barrels. — V.  116.  p.  1079. 

Will  &  Baumer  Candle  Co. — Resignation. — 
F.  R.  Russell  has  resigned  as  a  director. — V.  112.  p.  1875. 

Wilson  &  Co.,  Chicago. — New  Officer. — 
See  Morris  &  Co.,  Chicago,  above. — V.  116.  p.  1079. 

'    Yale  &  Towne  Mfg.  Co. — New  Officer. — 

Edward  C.  Waldvogel.  Gen.  Mgr.  of  the  company,  has  been  elected 
Vice-President. — V.  116.  p.  1079. 

Youngstown  Sheet  &  Tube  Co. — Acquires  Brier  Hill. — 
See  Brier  Hill  Steel  Co.  above. — V.  116.  p.  1192. 


CURRENT   NOTICES. 


— ^At  a  meeting  of  the  board  of  directors  of  G.  Amstnck  &  Co..  Inc..  on 
Mar.  21  1923.  E.  A.  Canalize  was  elected  a  Vice-President.  Mr.  Canalizo 
has  had  charge  of  the  imports  of  G.  Amsinck  &  Co.,  Inc.,  for  about  two 
years.  Previous  to  that  he  was  manager  of  the  San  Francisco  branch  of  G. 
Amsinck  &  Co..  Inc. 


--Al\in  H.  Frank  &  Co..  Los  Angeles,  announce  the  appointment  of 
Ronald  Tilton  as  Vice-President  of  their  organization  with  headquarters 
at  their  San  Francisco  office.  Mr.  Tilton  was  formerly  Manager  of  the 
bond  department  of  the  Anglo  California  Trust  Co. 

— Reinhart  &  Bennet,  members  New  York  Stock  Exchange,  52  Broad- 
way, New  York,  have  prepared  for  distribution  to  investors,  a  descriptive 
analysis  on  the  New  York  Central  Convertible  Debenture  6%  bonds,  due 
May   1    1935. 

— Schibener,  Boenning  &  Co.,  Philadelphia,  have  announced  that  John 
Colgate  Jessup  of  Hartford,  wUl  represent  them  in  the  State  of  Connecticut, 
and  that  Robert  Morris  of  Bellefonte,  Pa.,  will  represent  them  in  central 
Pennsylvania . 

— Guaranty  Trust  Company  of  New  York,  has  been  appointed  trustee 
imder  the  Eastman  Marble  Co.  mortgage  dated  as  of  Nov.  1  1922,  securing 
an  issue  of  $525,000  First  Mortgage  7%  Serial  gold  bonds,  dated  Nov.  1 
1922. 

— Seasongood  &  Mayer  of  Cincinnati  and  New  York,  dealers  in  muniiiiia] 
and  other  high-grade  securities,  have  opened  an  office  in  the  Harris  Trust 
Building,  Chicago,  under  the  management  of  W.  E.  Baird. 

— Dean  W.  Glaspell.  formerly  with  Bonbright  &  Co.,  and  Webb  Rich- 
ards. pre\iously  with  Lee.  Higginson  &  Co.,  have  become  associated  with 
the  Portland.  Ore.,  office  of  G.  E.  Miller  &  Co. 

— A.  D.  Converse  &  Co.  aimounce  the  removal  of  their  Philadelphia 
offices  to  large  quarters  in  the  Commercial  Trust  Buidling.  A.  W.  Morton 
is  manager  of  this  branch. 

— Ralph  E.  Cropley.  formerly  a  member  of  the  firm  of  S.  N.  Bond  & 
Co..  has  become  associated  with  Prince  &  Whitely  in  their  investment  de- 
partment . 

— William  J.  Hammerslough.  formerly  with  Scholle  Bros.,  has  become 
associated  with  the  firm  of  Lehman  Bros,  as  manager  of  their  sales  depart- 
ment. 

— S.  B.  Lottimer,  formerly  with  J.  M.  Byrne  &  Co.,  and  Simmons  & 
Slade,  is  now  associated  with  Gilbert  EUott  &  Co.  in  their  sales  department. 

— McGuire  &  Co.,  27  Pine  St.,  New  York  City,  announce  that  they  have 
formed  a  partnership  for  the  purpose  of  dealing  in  Ui vestment  seciuities. 

— John  B.  Fiery,  formerly  of  the  American  Express  Securities  Corp.,  is 
now  associated  with  Seasongood  &  Mayer  in  their  sales  department. 

— Bankers  Trust  Co.  has  been  appointed  registrar  for  Preferred  and  Com- 
mon stock  of  Missouri-Kansas-Texas  Railroad  Company. 

— PjTichon  &  Company  have  installed  a  direct  private  wire  to  the  Fidelity 
Trust  Company,  Buffalo,  New  York. 
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COMMERCIAL  EPITOME 

[The  introductory  remarks  usually  appearing  here  will  be  found 
to-day  in  an  earlier  part  of  the  paper,  immediately  following  the 
editorial  matter,  in  a  new  department  headed  "INDICATIONS 
OF  BUSINESS  ACTIVITY.") 

COFFEE  on  the  spot  quiet;  No.  7  Rio  12>g@13c.;  No.  4 
Santos  15Ji@15Mc.;  fair  to  good  Cucuta  163^@16Hc. 
Futures,  after  advancing  on  covering  and  trade  buying, 
turned  downward.  Bears,  it  is  stated,  have  been  hammering 
the  Brazilian  markets  and  New  York  receded  even  when  the 
cables  became  better  and  the  clearances  from  Brazil  last 
week  turned  out  to  be  rather  small.  Santos  and  Rio  ad- 
vanced possibly  as  a  natural  rally  after  the  recent  decline. 
Here  the  market  has  been  dull.  It  has  been  for  the  most 
part  a  purely  trading  affair.  The  stock  at  Santos  is  only 
2,001,000  bags,  against  2,732,000  a  year  ago;  at  Rio  1,118,000 
bags,  against  1,865,000  bags  last  year.  The  stock  at  Brazil 
in  New  York  is  579,679  bags,  against  715,223  a  year  ago. 
But  New  Orleans  has  337,120  bags,  against  182,813  a  year 
ago,  and  the  United  States  916,799  bags,  against  898,036 
last  year.  On  the  21st  inst.  futures  fell  30  to  40  points  on 
very  weak  cables  and  heavy  liquidation  partly  on  stop 
orders,  especially  in  July.  Rio  was  50  to  75  reis  lower  late 
on  Tuesday,  closed  275  to  375  lower,  and  dropped  further 
on  Wednesday.  Santos  was  unchanged  to  150  reis  lower 
late  on  Tuesday  and  closed  25  lower  to  75  higher  and  was 
unchanged  to  200  lower  early  on  Wednesday. 

On  the  deehne  on  Mar.  21  trade  interests  became  free  buy- 
ers, causing  a  recovery  of  23  to  25  points,  which  was  again 
largely  lost  when  the  bad  cables  were  confirmed,  i.  e.,  425 
reis  in  May  at  Rio.  The  transactions  that  day  were  esti- 
mated at  70,000  bags.  Yet  people  of  experience  identified 
with  the  purely  commercial  as  distinguished  from  the  specu- 
lative side  of  the  trade  take  the  ground  that  the  decline 
in  futures  in  New  York  and  Santos  in  no  way  invalidates  the 
soundness  of  the  position  of  spot  coffee,  partly,  they  contend, 
because  the  bulk  of  the  Santos  and  Rio  stock  is  owned  by 
the  Brazilian  Government,  and  with  perhaps  only  .500,000 
bags  more  to  come  from  the  interior  of  Brazil  during  the  rest 
of  the  crop  year.  Thej^  tlaink  that  as  long  as  the  Brazilian 
Goverimient  retains  its  stock  after  having  sold  over  2,000,000 
bags  of  the  4,000,000  bags,  it  is  improbable  that  they  Mill 
market  the  balance  at  a  sacrifice.  A  few  days  ago  specu- 
lators tried  to  depress  the  Santos  "term"  market,  and  the 
Government  eoimtered  by  supporting  the  March  and  April 
positions.  On  the  22d  inst.  March  provided  a  mild  sensa- 
tion as  llth-hour  shorts  tried  to  cover  in  March  and  put  it 
up  a  matter  of  57  points.  To-day  March  trading  ended. 
To-day  prices  broke  25  to  33  points  with  heavy  liquidation 
on  weak  cables.  Rio  shippers,  it  is  said,  offered  present 
crop  No.  7  at  11.95c.,  c.  &  f.  There  were  rumors  that  the 
Brazilian  Government  has  been  selUng  actual  coffee  heavily 
in  Europe  of  late.  This  is  mentioned  for  what  it  is  worth. 
It  had  a  rather  bad  effect  here.  Final  prices  show  a  decline 
for  the  week  of  55  to  63  points.  The  Exchange  here  mil  be 
closed  on  Good  Friday,  March  30,  and  Saturday,  March  31. 


Spot  (unofficial)...  12  ?i  I  May... 
Marcii @ IJuly 


.. -10.70®  10.711  September. ..9. 05  @9.07 
9.89@9.90|December...8.78@8.80 


SUGAR. — Spot  raws  have  been  quiet  and  lower  with  big 
Cuban  exports  to  Atlantic  ports  last  week,  i.e.,  some  120,200 
tons.  Atlantic  receipts  were  some  126,800  tons.  For 
several  weeks  they  have  been  large.  Of  course  this  has  not 
escaped  refiners'  notice.  Rumors  of  very  large  offerings 
early  in  the  week  at  5  9-lGc.  seemed  to  be  unfounded  but 
subsequently  small  sales  of  Cuban  due  were  reported  at 
5  7-16c.,  and  other  offerings  in  all  positions  at  5l4c-  Futures 
declined  with  Cuban  and  trade  interests  selling  and  reports 
that  spot  raws  were  offered  freely  at  53^c.  on  the  20th  inst. 
Refined  too  was  dull.  Chicago  wu-ed  that  second-hand  lots 
were  being  sold  at  8.80c.  and  dull  even  at  that  price.  Here 
the  prices  were  8.90  to  9.30c.  On  the  21st  inst.  Cuban  raws 
sold  at  5  7-16c.  In  England  Cuban  27s.  3d.  e.i.f.  United 
Kingdom,  or  5.40c.  f.o.b.  New  York.  The  receipts  at 
Cuban  ports  for  the  week  were  214,418  tons,  against  198,326 
in  the  previous  week,  220,458  last  year  and  157,174  two  years 
ago;  exports  174,639,  against  158,391  in  the  previous  week, 
149,.383  last  year  and  91,169  two  years  ago;  stocks  537,723, 
against  497,944  in  the  previous  week,  667,041  last  year  and 
678,556  two  years  ago.  Centrals  grinding  numbered  179, 
against  180  in  the  previous  week,  178  last  year  and  191  two 
years  ago.  This  week's  exports  included  120,192  tons  to 
U.  S.  Atlantic  ports,  8,643  to  New  Orleans,  8,713  to  Sa- 


vannah, 5,285  to  Galveston,  3,000  to  Canada  and  28,806 
to  Europe. 

On  the  21st  inst.  San  Francisco  cut  refined  cane  sugar 
40c.  per  100  lbs.  to  $9  20.  Some  80,000  bags  of  Cuban  for 
April  shipment  sold  here  on  that  daj-  at  5  7-lGc.  The  selling 
was  mostly  by  operators.  One  refiner  reduced  refined  to 
8. 75c.  prompt  shipment  on  the  22d.  On  the  22d  inst. 
there  was  a  rumor  that  a  Department  of  Commerce  estimate 
of  the  Cuban  crop  i>ut  the  probable  outturn  at  between 
3,500,000  and  3,600,000  tons,  or  200,000  to  300,000  tons 
under  the  lowest  private  forecasts.  Washington  officials 
denied  the  report.  But  the  trading  ran  up  to  nearly  85,000 
tons,  of  which  25%  w-ere  switches.  It  was  especially  large 
in  July  and  September.  Receipts  at  Atlantic  ports  for  the 
week  were  126,811  tons,  against  109,692  in  the  prcAious 
week,  100,409  in  the  same  week  last  year  and  56,473  two 
years  a.afo;  meltings,  78,000,  against  79,000  in  the  pre'vious 
week.  90,000  in  the  same  week  last  year  and  70,000  two  years 
ago;  total  stock,  177,469  tons,  against  128,6.58  in  the  previous 
week,  189,6.58  in  the  same  week  last  3-ear  and  113,060  in  the 
same  week  two  years  ago.  To-daj'  spot  raws  were  firmer  at 
55^c.,  a  rise  of  3^e.  after  sales  at  53^c.  But  there  was  actual 
business  to  the  amount  of  15,000  bags  or  more  April  ship- 
ment to  New  York  at  5?^e.  for  Cuba.  Refined  was  quiet; 
various  quotations  were  8.75  to  8.90c.  Futures  were  slug- 
gish. Final  prices  show  a  decline  for  the  week  of  20  points. 
The  New  York  Coffee  and  Sugar  Exchange  will  be  closed  on 
March  30  and  31.  A  United  States  Government  investiga- 
tion of  the  price  of  sugar  has  begun.  Complaints  have  been 
made  that  it  is  too  high. 

Spot  (unofficial) S'/lilMay 5. 55®  5. 56  I  September...  5.90@5.91 

March @ iJuly 5. 75@5.761  December. ..  5.72@5.73 

LARD  lower;  prime  Western  12.45@12.55c.;  refined  to 
Continent,  13.50c.;  South  America,  13.75c.;  Brazil,  in  kegs, 
14.75c.  Futures  feU  on  the  17th  inst.  on  profit-taking,  with 
hogs  lower  and  cash  and  foreign  demand  smaller.  Yet 
clearances  for  foreign  markets  were  large  and  still  cut  into 
stocks.  A  reaction  after  the  recent  advance  was  not  un- 
natural. Liverpool  lard  M^as  unchanged  to  1  shilling  higher. 
At  the  close  on  the  17th  inst.  Chicago  lard  dropped  17  to  20 
points  lower  and  ribs  10  to  12.  On  the  19th  inst.  prices  ad- 
vanced with  hogs  higher  and  some  buying  of  lard  against 
sales  of  cottonseed  oil.  But  later  came  a  reaction  on  re- 
ports of  re-selling  abroad  below  the  American  basis  of  prices 
and  a  di-op  in  grain.  Besides,  Liverpool  was  9d.  to  Is. 
lower.  Exports  of  finished  product  last  week  included  41,- 
218,000  lbs.  of  lard  and  18,940,000  lbs.  of  bacon,  of  which 
29,282,000  and  13,549,000,  respectively,  were  shipped  from 
New  York.  On  March  20  dehveries  at  Chicago  w-ere  550,000 
lbs.  of  lard.  Hogs  rose  5  to  10c.  Liverpool  was  unchanged 
to  3d.  higher.  To-day  prices  were  lower  with  grain  and  they 
end  at  a  decline  for  the  week  of  70  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTU  RES  IN    CHICAGO. 

Sat.         Mon.        Tues.        Wed.  Thurs.        Fri. 

Maydelivery cts.12.15  12.20       12.17     -11.90  11.75       11.65 

July  delivery 12.30  12.32       12.30       12.05  11.90       11.77 

September  delivery 12.42  12.45       12.42       12.15  12.05       11.92 

PORK  quiet;  mess,  $27@$27  50;  family,  $32@$33;  short 
clear,  .S22 («i$29.  Beef  steadv;  mess,  $1 7  50 @$18  50;  packet, 
$16  50@$17  50;  familv,  $20@.$21  50;  extra  India  mess,  i 
«32(a),$34;  No.  1  canned  roast  beef,  $3  25;  No.  2,  $5  25;  ^1 
6  lbs.,  $15;  sweet  pickled  tongues,  $55@$65  nom.  per  bbl. 
Cut  meats  firmer;  pickled  hams,  10  to  24  lbs.,  15J^@18c.; 
pickled  bellies,  6  to  12  lbs.,  14H@yl5c. 

BUTTER,  creamery,  firsts  to  high  scoring,  493^@51c. 
Cheese,  flats,  25@29J^c.  Eggs,  fresh  gathered  seconds  to 
extra,  24@3lKc. 

OILS. — Linseed  higher;  spot,  carloads,  $1  01@$1  04; 
tanks  96c.;  less  than  carloads  $1  04;  less  than  5  bbls.  $1  07. 
Spot  oil  is  very  scarce.  Production  is  much  below  require- 
ments. Western  miUs,  it  is  reported,  are  running  at  50% 
capacity.  Futures  have  also  been  firmer.  Cocoanut  oil, 
Ceylon,  bbls.,  10J4@10J^c.;  Cochin,  lO^c;  com,  crude, 
lO^c;  refined,  13@lSH(i.  OUve,  $1  15(§$1  17.  Lard, 
strained,  1414,<'-',  extra,  14c.  Cod,  domestic,  65e.;  New- 
foundland, 65 (a  66c.  Spirits  of  turpentine,  $1  57.  Rosin, 
$6  15@$8  00.  Cottonseed  oil  sales  to-day,  18,100  bbls., 
including  switches.  Crude,  S.  E.,  10.50(^10.75c.  Prices 
closed  as  follows: 

Spot 11. 90 (A  12. .TO  May. 11.82(d511.83 

Alarc-h ]  2 .00  ®  1 2 .25  .)  une 1 1 .90  (f^  11 .93 

April 11. 90®  11.91   July 11. 96®  11. 97 


Ausust 11. 95®  11.98 

September .  1 1 .86  ®  11 .87 
October ...  1 0 .90  («- 1 0 .95 


PETROLEUM.— A  feature  of  the  w^eek  was  the  cut  of 
14  to  3^c.  per  gallon  in  gasoline  by  Oil  City  refiners  in  Penn- 
sylvania. Stocks  there  are  verj'^  liberal  and  the  demand  is 
not  what  might  be  expected.  On  the  whole,  however,  gaso- 
line prices  are  pretty  well  maintained  and  export  business  is 
quite  active.  Yet  there  are  rumors  of  a  possible  cut  in  the 
tank  wagon  prices.  And  sellers,  it  is  said,  are  more  inclined 
to  make  recessions.  Kerosene  dull  and  weak;  45-150  in 
tank  cars,  it  is  reported,  could  be  had  at  75ic.  per  gallon. 
Gas  oil  in  rather  better  demand  at  53^c.  for  36-40.  Bunker 
oil  steady  at  $1  60  ber  bbl.  f.o.b.  New  York  Harbor  refiner. 
Stocks  of  this  oil  are  fairly  large.  New  York  prices:  Gaso- 
line, cases,  cargo  lots,  29.75c.;  U.  S.  Navy  specifications, 
bulk,  16j^c.;  export  naphtha,  cargo  lots,  i9c.;  63-66-deg., 
22c.;  66-68-dcg.,  23c.  Kerosene,  cases,  cargo  lots,  163^c.: 
motor  gasoline,  garages  (steel  bbls.),  24 J^c.  The  Maryland  ' 
Oil  Co.  has  sold  6,000,000  bbls.  of  crude  to  the  Carter  Oil 
Co.  (Standard  Oil),  also  2,000,000  bbls.  of  gasolien  to  the  . 
Standard  Oil  Co.  of  New  Jersey.     The  crude  output  is  larger.  '^ 
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Penn $4  00 

Oornlug 2  M) 

Oiiboll 2  70 

Somerset 2  55 

SoraorHot.  IlRht  ...  2  80 


KuKlikiKl SI  10 

WcKMitor 2  60 

Llinii 2  88 

Indlunii 2  :iH 

rrlnccton 2  37 


IllliKilN $2  37 

(nirhlon 1  S5 

(^iirrln 2  0(1 

I'lymoiitb 1  7/5 

Moxla 2  20 


RUIilU'lll  quiot  l)iit  firinor  early  in  tlic  week.  C'lihlca 
\V(M-('  hclU-r  iitul  offcMiiiKs  were  scarce,  'i'lie  (Icinaiid,  though 
comparatively  miiuiH,  is  confined  to  near  positions.  l''actoiies 
are  not  interested  for  the  moment.  First  latox  crepe  and 
ribbed  smoked  sheets,  March,  ;};5->.f  («i33J^(!.;  April,  33J^(<r 
34e.;  May,  ;{K")34Kc.;  June,  34Mie.;  July-Sept.,  34J^c.; 
Oct  .-Dec.,  35)  s<;-  I'>  London  on  March  2'2  rubber  was 
steady  at  KJ^^acl.  for  i)lantations  on  spot  and  nearby,  with 
sales  at  that  price. 

HIDES  were  rather  steadier  early  in  the  week;  good 
fri^orifico  cows  sold  at  Ifj^'.,  ("' H)<'-  "  Stocks  of  friRorifico 
hides  were  called  not  very  larj^e.  (Common  dry  hid(>s  were 
steady;  Bogata  (luoted  20  to  22e.  Some  1, ()()()  San  Domingos 
sold,  "it  is  rei)or(ed,  at  ITjc.  selected,  ('hieago  last  week  sold 
300,000  big  packer  hides.  Spready  native  steers  suitable 
for  autom()i)ile  leathers  brought  2()c.  per  lb.,  and  narrow 
spreads  lOc.  Large  Eastern  calf  tanners,  it  seems,  bid 
16M'"-  for  Chicago  city  calfskins,  with  recent  business  at  17c. 
Extreme  weight  country  hides  r(>i)orted  in  brisk  demand  at 
Ohio  points;  hides  with  some  grubs  were  l^j/^*"-  Calf 
leathers  in  women's  weights  sold  at  37c.  per  foot  for  blacks. 
Later  it  was  said  there  was  some  export  demand  here. 
Rumor  even  mentioned  05,000  heavy-weight  supposdly  for 
Germany.  And  a  sale  is  reported  of  1,050  Antioquias  at 
28  to  30  lbs.  average  at  22c.,  an  advance  of  a  cent  over  the 
last  previous  sale.  Bogotas  20  to  22c.  Wet  salted  hides 
are  quiet.  River  Plate  hides  sold  slowly  later.  Sales  were 
reported  of  4,000  Sansincna  steers  at  21  13-lGc.  and  4,000 
Swift  La  Plata  steers  at  22  13-16c.  Salted  calfskins  in 
Chicago  were  firm  at  17c.;  horse,  $6  to  $6  25  apiece.  Sole  leath- 
er, 57c.  for  tannery  run  heavy  oak  steer  backs,  and  GOc.  for 
special  heavies.  Later  Germany  was  buying  River  Plate 
hides;  7,000  cows  sold  at  10  to  lG3<tc.  German  buyers  took 
2,500  Santa  Anna  cows  at  16c.,  2,000  Swift  Rosario  cows  at 
16c.,  500  Santa  Anna  cows  at  16c.  and  2,000  Rio  Grande 
cows  at  1634c.     In  Chicago  heavy  native  cowhides  sold  atl5c. 

OCEAN    FREIGHTS.— Berth    rates    were   firmer   early. 

Coal  rates  weakened  as  demand  fell  off.     Later  coal  charters 

became  firmer  at  $3  30  to  the  Continent  and  $4  to  Italy. 

Grain  tonnage  was  also  stronger.     Of  course  this  meant  a 

larger  demand  for  both.     Later  coal  and  coke  rates  became 

easier  for  April  shipment.     Later  coal  rates  were  braced  by 

the  strike  of  British  miners.     To  the  River  Plate  American 

coal  was  up  to  $4  75.     Still  later  coal  shippers  offered  $3  40 

to  the  French  Atlantic,  $4  to  Italy.     Coke  went  at  $5  50 

to  Dunkirk-Rotterdam  range.     On  the  22d  inst.  coke  rates 

were  S5  50  to  the  Continent.     Grain  was   20c.  for   Italy. 

Charters  included  coal  from  Hampton  Roads  to  French-Atlantic,  $3  40 
prompt;  from  Hampton  Koads  to  Kiver  Plate,  20s.  April:  from  Atlantic 
ran^e  to  Antwerp- Hamburg  range.  $3  65  prompt;  coal  from  Hampton 
Roads  to  Antwerp-Hamburg  range,  $3  30  April  10;  coke  from  Baltimore  to 
Antwerp  direct,  $5  40  March-April;  coal  from  Newport,  E.,  or  Port  Talbot 
to  Seasport.  Me.,  12s.  prompt;  coke  from  Philadelphia  or  Baltimore  to 
Antwerp,  $5  50  April;  coke  from  Philadelphia  to  Dunkirk-Hamburg  range. 
S5  25  proinpt;  coke  from  Philadelphia  or  Baltimore  to  Antwerp,  $5  25 
April:  coal  from  Atlantic  range  to  Antwerp-Hamburg  range,  .$3  05  prompt 
(full  Welsh);  coke  from  Atlantic  range  to  French  Atlantic,  $5  50  April:  from 
Atlantic  range  to  Antwerp-Hamburg  range,  $5  25  May  5:  coal  from  Hamp- 
ton Roads  to  Lucia,  S3  75  April;  from  Hampton  Roads  to  Rotterdam- 
Hamburg  range,  $3  50  April:  from  Hampton  Roads  to  Continent,  $3  50 
April;  coke  from  Atlantic  range  to  French  Atlantic,  .?5  25  April-May:  sugar 
from  Cuba  to  United  Kingdom,  21s.  April;  coke  from  Atlantic  range  to 
Dunkirk-Rotterdam  range,  S5  50  April;  coal  from  Hampton  Roads  to 
Marseilles,  $4  25  April  10,  canceling:  coke  from  Baltimore  to  Bordearx- 
Hamburg  range.  $5  50  April:  sulphur  from  Gulf  to  Marseilles  or  Cette,  S6 
April;  nitrate  from  Chile  to  Galveston-Boston  range,  $5  50  April-May; 
pitch  from  Gulf  to  United  Kingdom,  18s.  prompt. 

COAL  declined  for  a  time,  with  export  trade  dull.  Inde- 
pendents have  had  many  cancellations;  $10  has  been  the  top 
on  prepared  sizes.  Talk  of  a  coming  strike  of  15,000  to  25,- 
000  Welsh  miners  had  no  effect;  on  the  20th  English  colliery 
owners  cabled  that  they  expected  no  stoppage  of  output. 
On  the  22d  inst.  prices  advanced  here,  however,  though 
trade  remained  quiet.  Coke  was  up  with  a  big  export  de- 
mand; it  lifted  prices  of  coke  50  to  75c.  for  furnace.  No.  1 
Pool  Bituminous  Navy  Standard,  $7  50  to  $7  75  f.o.b.  New 
York  piers.  Many  are  holding  off  from  anthracite,  owing  to 
the  mild  weather.  Chicago  cut  it  90  cents  late  last  week. 
New  prices  were  issued,  putting  lump,  furnace,  small  egg 
and  stove  at  $3  85,  against  $4  75  recently;  chestnut  at  $3  50, 
pea  at  $3  20  to  S3  30,  carbon  at  $2  25  against  $2  60  recently, 
and  mine  run  at  $3  25  against  $3  50  recently.  An  event 
which  may  yet  affect  the  American  coal  trade  is  the  fact  that 
the  South  Wales  Miners'  Federation  voted  unanimously  on 
March  20  to  give  the  three-months  'notice  called  for  by  the 
terms  of  the  present  wage  agreement  in  case  of  a  desire  to 
terminate  the  same.  The  National  Federation  at  its  con- 
ference to  be  held  next  week  is  expected  to  confirm  this  action, 
with  a  view  to  insisting  on  a  higher  minimum  wage.  Such 
action,  if  taken,  will  be  virtually  equivalent  to  declaring  a 
strike  effective  July  1  next,  and  will  directly  affect  nearly 
60,000  men.  British  mine  owners  cabled  that  they  did  not 
look  for  any  stoppage  of  production. 

TOBACCO  has  met  with  the  ordinary  demand  pending 
further  developments  which  may  throw  light  on  the  probable 
course  of  prices.  The  coming  of  the  new  drop  \^^ll,  of  course, 
be  an  interesting  event.  During  the  past  year  there  has  been, 
it  is  pointed  out,  a  gradual  rise  of  prices  and  some  grades 
of  Pennsylvania  and  Ohio  tobacco  are  at  the  war  peak. 
And   Havana,    Porto    Rican,    Wisconsin,    Connecticut   and 


Kloridu  tobacco  is  also  well  ubov<*  tliti  jirico  lnvol  of  a  year 
ago.  .\nt  such  prices  goinir  to  be  miiintained  tlii.s  year!' 
Thai  is  H  (|ueHli(>n  up|)erni(>Ht  in  Iho  inindH  of  iiiunv. 
.Natiinills  ilui  unswer  depcixls  largely  on  llic  sj/.e  of  t(u» 
rorl.heoniitig  crop.  Mu.xiiig  puvstr  is  high  in  llii.n  (roimtry 
<<xce|)t  in  the  grain  belt.  It  remains  to  bo  Hccn  how  thf 
interaction  of  supply  an  i  detuand  will  affect  future  prieos. 

COPPER  active  and  higher;  electrolytic,    ITJ^iJc.     Home 

sellers,  it  is  reported,  who  are  not  inclined  to  sell  for  the 
moment  are  (pioting  j/>Jc.  above  buyers'  bids.  Higher 
London  prices,  shortage  of  labor  and  tin;  failure  of  i)roduction 
to  keep  apace  with  consumption  were;  the  ()rinci|)al  factors 
in  the  advance.  And  the  demand  for  higher  wages  will  not 
help  j)r()(hi(tion  very  much.  Hi  fact,  it  is  belir'ved,  it  will 
do  much  to  full  her  decrease  the  labor  supply.  Produi^ers, 
it  is  said,  are  w(;ll  booked  ahead. 

TIN  of  late  has  diH-linod  with  London.  Straits,  49^c. 
Arrivals  too  hav«i  been  tho  heaviest  for  some  while 
back.  On  Monday  they  amounted  to  2,13.">  tons.  Straits 
shipments  to  the  United  States  for  the  first  half  of  March 
were  1,03")  tons  greater  than  the  same  period  in  February. 
They  totaled  3,905  tons.  And  predications  are  mad(}  by  some 
that  the  total  shipments  for  March  will  be  G,(XX)  tons. 

LEAD  quiet  and  lower;  spot,  New  York.  S.25C"  S.3.'k).; 
East  St.  Louis,  S.25("S.30e.  M(>xiean  output  it  is  reported 
is  about  double  that  of  last  year,  while  on  the  other  hand 
S]>anish  prodiuition  is  only  about  one-half  normal  and 
Australian  about  three-quarters.  Tho  London  mirkot  has 
l)e(!n  very  weak. 

ZINC  higher  on  the  favorable  statistical  position  and 
good  buying  bv  galvanizers  and  brass  makers.  Spot  New 
York.  S.25^8.30o.;  East  St.  Louis,  7.95^8c. 

STEEL  has  been  in  sharp  demand  and  steady.  Tho  busi- 
ness would  be  larger  if  the  steel  could  be  supplied.  New 
bookings  have  fallen  off  somewhat  but  it  is  significant  that 
a  larger  output  is  planned.  Some  additional  15  blast 
furnaces  will  start  up  in  the  next  month  if  fuel  and  labor  can 
be  had.  New  business  is  still  good;  that  is,  for  anything  like 
satisfactory  deliveries.  P'ar-off  shipments  are  another  mat- 
ter. A  conservative  spirit  is  still  apparent.  Meanwhile, 
it  seems  that  France  and  Germany  have  agreed  to  waive 
export  licenses  on  shipments  of  120,000  tons  of  steel  from  the 
Ruhr  on  British  shipbuilding  contracts.  In  Czecho  Slovakia 
plants  have  resumed  work,  it  is  stated,  in  order  to  supply 
steel  to  Germany.  Steel  bars  here  are  in  good  demand  and 
cannot  be  supplied.  Builders  and  railroads  want  large  quan- 
tities. For  prompt  plates  in  tho  East,  some  mills,  it  is 
stated,  ask  2.90e.  Rails  are  wanted.  Japan  bought  Ger- 
man rails  but  has  not  got  deUvery.  Now  it  has  bought  in 
this  country  for  30  miles  of  track  and  wants  rails  for  40 
miles  more. 

PIG  IRON  has  been  in  good  demand,  even  if  here  and  there 
trade  has  fallen  off  somewhat.  Prices  have  been  very  firm 
and  ill  fact  $1  higher  at  most  Northern  centres.  And  in 
Virginia  iron,  by  the  way,  is  steadily  A\idening  its  field.  It  is 
far  wider  than  for  some  years  past.  In  Chicago  it  is  a  familiar 
factor.  In  Michigan  and  Indiana,  on  the  other  hand, 
Buffalo  iron  has  a  quick  market.  The  output  of  pig  iron 
plainly  show's  a  tendency  to  increase  heavily  if  adequate 
supplies  of  coke  can  be  had.  And  there  would  seem  there 
should  be  no  very  great  difficulty  on  that  score,  although 
Europe  is  talcing  a  good  deal  of  American  coke  and  some 
Eastern  ear  congestion  is  reported.  In  the  next  30  days  a 
big  increase  in  steel  output  is  projected.  Some  15  furnaces 
will  resume  work  if  they  can  get  fuel  and  labor.  Meanwhile 
most  Virginia  makers  of  iron  are  reported  on  a  .S29  base, 
though  one  furnace  is  still  selling  at  $28.  Virginia  iron 
will  be  available  for  export  and  it  seems  one  carload  of  Vir- 
ginia for  export  was  sold  on  trial.  At  Chicago  prices  are 
now  about  $32  minimum,  it  is  said.  Iron  makers  are 
awaiting  announcements  of  Lake  Superior  ore  prices  for  1923. 
They  will  be  50e.  per  ton  higher  than  a  year  ago,  according 
to  the  general  notion;  possibly  75c.  more.  For  there  is  a 
big  demand  for  iron  and  ore  stocks  are  rapidly  disappearing. 
L'sually  prices  are  fixed  by  April  1;  then  comes  the  Eastern 
schedule.  At  Youngstown.  Ohio,  demand  is  persistent  for 
pig  u"on  and  offerings  small.  Heavy  melting  is  $28;  Bes- 
semer and  basic.  $31  vaUej'. 

WOOL  has  been  quiet  and  now  and  then  prices  have  been 
eased  to  promote  business.  Mills  seem  fairly  well  supphed. 
They  have  not  shown  any  eagerness  to  buy.  In  London  on 
March  16  10.000  bales  of  free  wools  were  offered.  Demand 
good  but  high  limits  caused  many  withdrawals.  Prices 
steadv.  Svdney,  2,285  bales;  greasv  merino,  21 '4d.  to 
273^d.;  scoured,  35d.  to  48i^d.  Victoria.  3.113  bales; 
greasy  crossbred.  8d.  to  22J4d.;  comeback.  24J'^d.  to  29d. 
New  Zealand,  2,273  bales;  greasy  crossbred,  8^4d.  to  23d.; 
slipe,  10%^d.  to  24d.  Cape,  732  bales;  best  greasy.  24d.; 
snow-white.  48J^d.  In  Auckland.  N.  Z..  on  March  17 
7.575  bales  -were  offered  and  6.100  sold.  Compared  with 
Feb.  12  super  wools  were  rather  lower;  other  grades  un- 
changed to  o%  higher.  The  Continent  was  the  chief  buyer. 
At  Melbourne.  AustraUa,  on  March  19  the  selection  mostly 
erossbreds.     Demand  sharp  and  prices  firm. 

In  London  on  March  19,  13,000  bales  were  offered  and 
considerable  sold  to  British  buyers.  Prices  steady.  With- 
drawals numerous  on  the  limits.  Sydney,  2,240  bales: 
greasy  merino,  20 Hd.  to  39 Md.;  crossbred,  SHd.  to  ISd. 
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Queensland,  2,678  bales;  greasy  merino,  2 Id.  to  283^d.; 
pieces,  173^d.  to  24Md.  Victoria,  2,435  bales;  greasy 
merino,  20d.  to  283^d.;  scoured,  29l4d.  to  50d.  Adelaide, 
360  bales;  greasy  merino,  213^d.  to  30J^d.  West  Australia, 
466  bales;  greasy  merino,  173^d.  to  26Md.  New  Zealand, 
4,833  bales;  chiefly  greasy  crossbreds;  all  selections  active 
at  8Md.  to  24d.  In  London  on  March  20  joint  offerings 
were  14,500  bales.  Demand  good  from  America  and  the 
Continent.  Prices  firm;  sometimes  above  the  January 
level  for  the  best  qualities  of  greasy  crossbreds.  Sydney, 
2,165  bales;  greasy  merino,  19J^d.  to  31J4d.  Queensland, 
2,750  bales;  greasy  merino,  15d.  to  29d.;  scoured,  46J^d.  to 
53d.  Victoria,  2,892  bales;  greasy  merino,  23 Hd.  to  34d.; 
comeback,  263^d.  to  31  Md.;  crossbred,  8Hd.  to  23d.  New 
Zealand,  4,769  bales;  crossbreds,  best  gi-easy,  20d.;  shpe, 
25 Kd.,  scoured,  32 Md.  Puntas,  1,031  bales;  the  bulk  to 
Continent;  the  best  greasy  merino  22d.;  crossbred,  21  Hd. 
At  Wanganui,  N.  Z.,  on  March  20,  10,750  bales  were 
offered  and  9,900  sold.  Selections  medium  to  inferior. 
Continental  and  British  buyers  took  the  most.  America 
held  off  from  a  lack  of  suitable  grades.  Compared  with  the 
sales  held  at  Wellington,  N.  Z.,  Feb.  26,  greasy  crossbreds, 
medium  and  inferior  grades  were  %d.  higher.  Pieces  and 
bellies  were  firm;  lambs  irregular. 

In  London  on  March  21  10,350  bales  were  offered.  De- 
maud  good.  Prices  firm.  Some  Australian  speculative 
holdings  and  most  of  the  Cape  wools  were  withdrawn, 
omng  to  strictness  of  the  limits.  Sydney,  3,022  bales; 
greasy  merino,  20d.  to  283^d.  Queensland,  861  bales; 
scoured  merino,  38J^d.  to  53d.  Victoria,  418  bales;  scoured 
merio,  31  Md.  to  48d.  West  AustraUa,  1,436  bales;; 
greasy  merino,  19d.  to  293^d.  New  Zealand,  3,590  bales; 
crossbreds,  best  greasy,  23d.;  slipe,  24d.  Cape,  669  bales 
greasy  merino,  about  200  bales  sold,  17Md.  to  23J^d. 
In  London  on  Majrch  22  joint  offerings  were  14,000  bales. 
Demand  brisk.  Prices  steady.  A  few  withdrawals.  Syd- 
ney, 1,242  bales;  greasy  merino,  21d.  to  32d.  Queensland, 
140  bales;  scoured  merino,  32i^d.  to  49d.  Victoria,  3,. 541 
bales,  chiefly  greasy  crossbreds,  best,  27J^d.  New  Zealand, 
6,332  bales,  chiefly  greasy  crossbreds;  best,  23J^d.  West 
AustraUa,  1,667  bales;  greasy  merino,  22d.  ot  31d.  Cape, 
478  bales;  greasy,  about  200  sold;  20  J^d.  to  23  Hd.  Auctions 
close  to-morrow.  London  cabled  that  the  British  Austrahan 
Wool  Realization  Association  reports  stock  in  hand  and 
afloat  on  Feb.  28  at  752,284  bales  of  Australian  and  New 
Zealand  grades.  This  compares  with  817,332  bales  on 
Jan.  31.  At  Bradford  the  woolen  market  last  week  was 
firmer  with  more  doing.  The  curtailment  of  the  London 
Avool  sales  and  the  cancellation  of  that  scheduled  for  Liver- 
pool imparted  a  generally  better  felhng.  Tops  were  stronger; 
yarns  more  active.  Firm  prices  prevailed  for  piece  goods. 
French  competition  in  dress  goods  continued.  Heavy 
woolens  are  improving. 

Boston  sales  have  recently  been  smaU  or  very  moderate, 
with  prices  rather  weak  on  foreign  wools.  Worsted  wools 
were  firm.  Arizona  in  the  grease  sold  at  50  to  52c.,  or  SI  35 
clean  landed  Boston.  Southern  California  sold  at  around 
SI  32  clean  landed  Boston.  Ohio  and  Pennsylvania  fleeces — 
Delaine  unwashed,  quoted  56  to  57c.;  fine  unwashed,  50  to 
51c.;  H  blood  combing,  57  to  58c.;  ^  blood  combing,  55  to 
56c.  Michigan  and  New  York  fleeces — Delaine  unwashed, 
.55e.;  fine  unwashed,  48  to  50c.;  H  blood  unwashed,  53  to 
54c.;  ^  blood  unwashed,  54  to  55c.;  ]4  blood  unwashed,  52c. 
Wisconsin,  Missouri  and  average  New  England — One-half 
blood,  .50  to  52c.;  H  blood,  55  to  56c.;  14  blood,  50  to  51c. 
Scoured,  Texas— Fine  12  months,  SI  38  to  SI  42;  fine  8 
months,  $1  25  to  SI  28.  California-Northern,  SI  35  to 
SI  40;  Middle  County,  SI  20  to  SI  25;  Southern,  $1  to  SI  05 
Oregon — Eastern  No.  1  staple,  SI  40  to  SI  42;  fine  and  fine 
medium  combing,  SI  25  to  SI  35;  Eastern  clothing,  $1  20 
to  SI  25;  Valley  No.  1,  SI  20  to  SI  25.  Territory— Fine 
staple  choice,  SI  42  to  SI  45;  H  blood  combing,  $1  30; 
H  blood  combing,  SI  to  SI  10;  M  blood  combing,  90  to  95c. 
Pulled— Delaine.  SI  40  to  SI  45;  AA,  SI  25  to  SI  35;  A 
supers,  SI  15  to  SI  25.  Mohairs — Best  combing,  78  to  83c.; 
best  carding,  70  to  75c. 

COTTON 

Friday  Night,  March  23  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below.  For 
the  week  ending  this  evening  the  total  receipts  have  reached 
68,644  bales,  against  82,005  bales  last  week  and  83,369  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1 
1922  5,095,088  bales,  against  4,511,050  bales  for  the  same 
period  of  1921-22,  showing  an  increase  since  Aug.  1  1922  of 
584,038  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs.  1 

Fri. 

Total. 

Galveston 

Texas   City 

New  Orleans 

Mobile 

1,878 

3"  578 
10 

2",  .500 

770 

6 

583 

2,844 
4";  527 

2',  280 

596 

102 

664 

3 

5.100 

.5'.  540 
114 
710 

.3' .575 
305 
708 
815 
816 

2,041 

3",4i5 
260 

3",  504 
819 
234 
386 
195 

1,990 
3',247j 

2',i.36 

766, 

43 

352 

1,268 

1,786 

10 

4,718 

404 

"3 

1,153 

1,087 

17 

.523 

63 

205 

15.639 

10 

25,025 

788 

Pensacola 

Jacksonville 

Savannah  

Charleston 

Wilmington 

Norfolk 

710 
3 
15,143 
4,343 
1,110 
3,323 
2,345 

Baltimore 

205 

Totals  this  week- 

9,325 

11,016 

17,678 

10.8.54 

9.802 

9.969 

68.644 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1922  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Mar.  23. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &c-. 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georgeto\vn 

Wilmington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  . 


1922-23. 


This 
Week. 


15,639 
10 


25,025 

"788 

710 

3 

15,143 

4",343 

Tiio 

3,323 


2,345 
205 


68,644 


Since  Aug 
1  1922. 


2, 199, .360 

69,092 

672,097 

2.000 

1,159,023 

76",69i 

8,583 

9,004 

357,709 

27,706 

99,602 

88",  158 
254,040 


1921-22. 


This 
Week. 


39,540 
996 


21,843 

3",022 

"127 
19,339 

550 
4,100 

2",  153 
5,071 


5,760      3,5.33 


46,911 

14,481 

4,871 


,564 
147 
706 


5,095,088  102,691 


Since  Aug 
1  1921. 


2,040,305 

20,818 

331,632 

10,305 

867,780 

8,123 

107,460 

1,070 

3.109 

552.317 

16,970 

66,992 

8"0",427 
274.569 
583 
16,791 
33,738 
49,428 
28,627 


4,511,050 


Stock. 


1923. 


192.923 
2.827 


1922. 


307.496 
8.854 


169,038     233.555 
""6",989       ""9'.866 


7.016 

51.274 

174' 

47.2561 

3Y.63o! 
78,283 


1,713 

124,716 

1.335 

75,814 

3"5',82§ 

124,774 


55,296  94.691 

13,744  6,859 

2,281  2,188 

4,725  6,896 


663.456  1.034.586 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Houston,   &c_ 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _  _ 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 


1923. 


15,639 


25,025 

788 

15,143 


4,343 
1,110 
3,323 


3,273 


68.644 


1922. 


39,540 

996 

21,843 

3,022 

19,339 

550 

4.100 

2,153 

5,071 


6.077 


102.691 


1921. 


28,878 

12,981 

17,561 

672 

4,976 


969 

1,881 

4,000 

37 

943 


72,898 


SinceAug.  1--  5,095.088  4.511,050  4,715.477  5.824.227  4,067.664  4,895.783 


1920. 


34.304 
6,013 

31,847 
3,929 

20,713 
6,000 
3,032 
3,259 
5,601 
38 
4,232 


118,968 


1919. 


24,512 
1.196 

24,617 
1,924 

20,526 
2,300 
2,699 
2.825 
6.628 


430 


87,657 


1918. 


22,472 

6,910 

20.393 

978 

17,690 

'  "2",042 

2,176 

1,125 

183 

2,851 


76.820 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  44,078  bales,  of  which  9,509  were  to  Great  Britain,  nil 
to  France  and  34,569  to  other  destinations.  Below  are  the 
exports  for  the  week  and  since  Aug.  1  1922. 


Exports 
from — 

Week  ending  March  23  1923. 
Exported  to — 

From  Auo.  11922  to  March  23  1 923 . 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 

22.470 

22,470 

412,459 
234,633 

l"8"5".8i5 

23.427 

75 

7.920 

127,013 

21,257 

30,170 

11.600 

92.354 

48.594 

2,712 

1.479 

Y2'.0i4 

280,467 
135,069 

"5"7",9i8 
4,645 

"4",269 

'i",094 

"""923 
40.280 

"'l".977 

962,463 

299,636 

3,765 

394,943 

25,606 

300 

860 

74,699 

6,650 

13,490 

49.800 

30.431 

127,634 

3,634 

167 

604 

3.802 

68.337 

8.282 

1,655,389 

Houston    . . 

669,338 

Texas  City. 

3,765 

New  Orleans 
Mobile 

2.445 

"0.225 

8,670 

638,676 
53,578 

Jacksonville 

375 

Pensacola . . 

710 

710 

8,780 

Savannah  .. 

205,981 

Brunswick.. 

27,907 

Charleston  . 

2,928 

2,928 

44,754 

Wilmington 

61,400 

Norfolk 

New  York- . 
Boston. 

1,300 
1,854 

4.G40 
1.084 

5,340 
2,938 

123,708 

216,508 

6.346 

Baltimore . . 

1,646 

Philadelphia 

50 

50 

272 
700 

604 

Los  Angeles 

272 

17.793 

San  Fran 

700 

68.337 

Seattle. 

8.282 

Total  •22-'23 
Total  •21-'22 
Total  •20-'21 

9,509 

16,869 

7,589 

"2"7",690 

7,747 

34,569 
54,033 
62,498 

44,078 
98.592 
77,834 

1,211,522 
1,068,392 
1,227,060 

526,642 
518,784 
427,927 

2,075,00313,813,167 
2,509,35514,096,531 
2,030,862^3,685,849 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  Include  In  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  It  is  Impossible  to  get  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however, 
of  the  numerous  Inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  crop  year  from  Aug.  1  to  Feb.  28  (no  later  returns  are  as  yet  available)  the  exports 
to  the  Dominion  the  present  season  have  been  131,941  bales.  In  the  corresponding 
period  of  the  preceding  season  the  exports  were  about  118,000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Mar. 23  at— 

Great   I 
Britain.'  France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 
Savannah 

2,000 
977 

3,000 
3,268 

6,000 
2.370 

23.. 300 

11.005 

2,500 

5,000 

5,750 

500 

39,300 

23,370 

3,000 

153,623 

145,668 

48,274 

47,256 

172 

2,368 

500 

3.040 

3,949 

Norfolk 

78,283 

Other  ports  *.  . 

3,000      1.000 

2,000 

2,000 

200 

8.200 

109.493 

Total  1923-. 
Total  1922- - 
Total  1921.. 

6,]49i     7,268 
27.741     15,342 
15,555    15,110 

10,370 
18,284 
13,463 

41,173 
29,553 
21,958 

11,950 
3,. 5.59 
5,600 

76,910 
94,479 
71,686 

586,546 

940,107 

1,299,749 

*  Estimate. 

Speculation  in  cotton  for  future  delivery  has  been  very 
active,  with  sharp  changes  in  prices  resulting  on  the  21st 
inst.  in  a  break  of  GO  to  70  points  on  the  old  crop  and  some  30 
to  35  on  the  next  crop.  That  was  due  to  heavy  Wall  Street 
and  other  selling.  The  market  had  a  tired  look.  What  are 
termed  "stale"  long  accounts  came  out  in  large  number.  And 
there  was  very  little  demand.  The  trade  took  very  little. 
Many  well-known  operators  had  left  town  for  the  Dallas 
convention.  Not  a  few  of  them  have  been  bullish.  Also, 
spot  cotton  was  still  dull.  That  hit  the  market  hard. 
It  has  been  dull,  for  that  mat-ter,  for  weeks  past.    Strange  as 
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it  soiiiKlH,  dally  khIoh  (»f  luto  liavo  dropped  fo  nroiind  2.000  to 
2,500  bnU'S  a  day  for  Mio  wholo  Soulli  so  far  as  the  reported 
n'larkets  are  eoiiccM-iKMl.  This  looks  trivial  indeed  by  com- 
parison with  the  business  early  In  the  season.  What  was 
more,  Koods  have  been  (iniet  both  at  home  and  abroad.  Liv- 
erpool was  (lei)ress(>d.  Its  advices  told  of  bi^  .seilinK  there  by 
the  Continent,  selling  there  by  siraddlers  and  others.  Unlls 
there  for  the  nionjent  at  least  lost  confidence.  Liverpool 
was  as  tired  as  New  York  and  New  Orleans,  after  a  pro- 
lonjjed  bull  campaign,  or  for  what  pas.sed  as  such.  Many 
would  call  it  the  economic  evolution  of  the  i)rice  under  the 
power  of  very  bullish  facts  of  supply  and  demand.  r>ut  for 
all  that  the  oulslandiuii  feature  for  a  time  this  week  was 
that  there  was  little  support  wlH>n  Wall  Street  operators  sold 
out  somethinj:  like  lOO.OOO  bales.  That  was  on  Wednesday. 
And  this  selliuf,'  was  not  all  for  lonj?  account.  That  was  the 
judf^ment  of  keen  observers.  Also,  some  of  the  so-called 
Wall  Street  sellinjr  was  by  people  wlio  have  little  to  do  with 
Wall  Street,  but  are  closely  identified  with  the  cotton  trade. 
They  have  been  bullish,  but  seeinj^  the  nuirket  hesitate,  they 
concluded  that  for  the  time  beinj;,  at  any  rate,  the  advance 
had  culminated.  They  therefore  sold  out  their  Ions  lioldinfjs 
and  took  the  short  side.  The  understanding  is  that  they 
hoped  to  cover  at  a  pood  set-back  and  apain  take  liold  for  an 
upward  turn.  Meanwhile  the  South,  and  at  one  time  Liver- 
pool, sold  freely.  Liverpool  sold  heavily  even  on  the  22nd 
inst.  at  differences  called  the  narrowest  since  1!>14.  .Japan- 
ese interests  have  also  sold  to  some  extent.  And  from  time 
to  time  have  come  reports  of  a  weakening  of  tlio  spot  basis 
from  different  parts  of  the  South. 

Another  factor  was  the  labor  situation  at  home  nud 
abroad.  A  conference  at  Fall  River  to-day  may  decide  the 
wase  scale  there  for  perhaps  another  year.  Meanwhile,  big 
strikes  have  occurred  in  England,  i.  e.  among  the  coal  min- 
ers, electric  workers  and  farm  laborers.  And  th(!  condition 
of  things  on  the  Continent  is  still  much  disturbed  whatever 
the  rumoi's  to  the  effect  that  there  is  a  possibility  of  the  Ger- 
man and  Frencli  Governments  coming  to  some  agreement. 
Also,  there  were  reports  at  one  time  that  retail  trade  in  gen- 
eral business  in  the  United  States  was  not  responding  with 
any  great  enthusiasm  to  the  recent  expansion  in  many  lines 
of  wholesale  trade. 

But  it  turned  out  that  down  underneath  the  constructive 
forces  of  the  cotton  market  were  still  unimi)aired.  At  any 
rate  that  w^as  the  general  judgment  on  the  22nd  inst.  For 
on  a  sudden,  after  an  early  decline  of  some  20  to  35  points, 
prices  began  to  mount  until  a  rise  of  45  to  50  points  was 
reached  under  the  impulse  of  a  sharp  demand  to  cover,  when 
liquidation  died  down.  Contracts,  in  fact,  became  scarce. 
Shorts  took:  the  alarm.  It  was  the  old  story.  That  is  to  say, 
it  was  a  new  illustration  of  the  wonderful  rallying  power 
of  the  cotton  market  this  season,  even  after  very  severe 
breaks.  Recently  the  price  had  dropped  100  to  120  points. 
That,  to  be  sure,  on  the  face  of  it  certainly  discounted  a  good 
deal  in  the  way  of  slow  trade  in  raw  cotton  and  goods  and 
the  other  factors  more  or  less  inimical  to  the  price.  Old 
bulls  who  had  turned  bears  for  the  time  being  covered  with 
celerity.  They  rapidly  marked  up  the  price  on  themselves. 
Spot  markets,  too,  became  stronger.  Many  dispatches  in- 
sisted that  the  amount  of  unhedged  cotton  offering  at  the 
South  was  often  very  small.  Retail  trade  in  this  country, 
it  is  believed,  will  improve  with  better  weather.  Any  lagging 
has  been  due  to  bad  weather,  bad  roads,  etc.,  rather  than  to 
lack  of  buying  power,  especially  in  the  great  towns  and 
cities  of  the  country.  Meanwhile  stocks  are  small  and  rap- 
idly disappearing.  The  consumption  is  on  a  large  scale.  The 
ginning  report  early  in  the  week  turned  out  to  be  235,000 
bales  smaller  than  the  Government  crop  estimate  of  9,964,000 
bales  earlier  in  the  season.  And  latterly  the  weather  has 
been  threatening.  The  season  is  late  in  some  parts  of  the 
South  by  two  weeks  or  more.  The  weather  has  been  cold, 
and  even  freezing  at  times,  in  the  Southwest,  and  latterly 
rainy  in  the  southern  and  eastern  sections  of  the  belt.  Be- 
sides, the  size  of  the  next  crop  is  purely  conjectural,  whereas 
scarcity  of  the  old  crop  is  a  fact  beyond  dispute.  Yet  new 
crops  are  4  to  5c.  under  the  old. 

To-day  prices  fell  45  to  G7  points,  the  latter  on  October, 
with  "spots"  dull,  goods  quiet,  cables  listless  or  w^eak  and 
bears  aggressive  in  dislodging  long  holdings  in  the  South 
and  elsewhere.  Old  crop  was  in  fair  demand  and  less  fi-eely 
offered  than  the  new.  Prices  end  not  far  from  where  they 
were  a  week  ago,  after  violent  fluctuations  during  the  weelc, 
that  is  May  closed  8  points  higher  than  last  Fridav.  and 
other  months  2  to  7  points  lower  than  then.  Spot  "cotton 
ended  at  30.20c..  a  decline  to-day  of  50  points,  or  85  iwints 
down  for  the  week.  The  New  York  and  New  Orleans  Cotton 
Exchanges  will  be  closed  on  Good  Fridav.  Mar.  30.  and  on 
Saturday,  Mar.  31. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been 


MARKET    AND   SALES   AT   NEW    YOIlK. 


Spot 
Market 
Cloied. 

Futuren 
Market 
Ctoied. 

fiALKS. 

Spot. 

CotUr't. 

Total. 

Hutiirday 

Moiidiiy 

'riu'sd.iy 

Wciliii'sd.iy 
TluirHduy  . . 
Friday 

Slnady,  2r>  plH.  adv. 
gulot,  lOptH.dnc. 
Ollll'l..  10  plM.  diK-    ,  . 
Qiilia.  ,').'■)  i)lN.  d««- 
Ulllol,  LI  ptH.  .idv-  - 
Quiet.  60  pt«.  dec. 

Htrady 

llari-lv  Htuiidy.. 

sti-:idy 

K.isy . . 

Klnii 

Busy 



'700 
fl.700 

6.700 

Total 



7400 

7.400 

THE  VISIBLE  SUPPLY  OF  COTTON  to-ni^ht,  as  made 
up  by  cable  and  t('l(!pra7)li,  is  as  follows.  Eorei^,Ml  Htocks,  as 
well  "as  the  afloat,  are  this  we(<k's  returns,  and  <rons<!quonlly 
ail  foreign  figures  are  Itrought  <lown  to  Tlinrs<iay  evonniK. 
]\\\\  to  make  the  total  tho  c()rni)let,(«  figures  fr)r  tf)-niglit 
(Friday),  avo  add  tho  item  of  exports  from  the  United  State,s, 
including  in  it  tho  exports  of  Fridaj'  only. 

102:1.         1022.         1021.         1020. 

.   balos.     797.000       1M  1,000   1,027.000   1  .0S2,000 

,5.000  1.000  2,000         10.000 

77,000        62.000        9.0.000       1  HO, 000 


March  '2'.i — 
Stock  at  Liverpool  .  . 

Stocic  at  London   

Slock  at  Manchoster . 


March  17  to  March  23 —  Sat. 

Middling  uplands 31.30 


1923 
1922  - 
1921  - 
1920. 
1919. 
1918- 
1917. 
1916. 


NEW  YORK  QUOTAT 


-30.20c 

17.S0C. 

12.5.5c. 

43.2,5c. 

27.65c. 

34.40c. 

19.20c. 

12.00c. 


1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 


9.20c 
-13.50c. 
-12.60c. 
_  10.65c. 
-14.5.5c. 

.15.1.5c 

-  9.70c.  11901 
.10.450.11900 


Mon. 

31.20 

'ONS 

1907  .- 
1906  -- 
1905  .- 
1904  -- 
1903  .- 
1902  -- 


Tues. 

31.10 


Wed. 

30.55 


Thurs. 

30.70 


Fri. 

30.20 


FOR  32  YEARS. 


.-ll.OOc 
---11.65c 
---  8.15c 
---14.00c 
---10.0.5c, 
---  9.00c. 
---  8.38c, 
...   9.88c. 


1899 

1595  _. 
1897  .. 

1596  .. 
1895  _. 
1894  -- 
1893  .- 
1892  -. 


Tot.al  Croat  nritaln 879,000 

Stock  at  1  f amburg 

ato<'ic  at  Brcmon 68.000 

Stock  at  Havre... 125.000 

Stock  at  Uottordam 10.000 

Stock  at  IJarcolona 106.000 

Stock  at  Oonoa... 22.000 

Stock  at  Antwerp 4.000 

Stock  at  Ghent... 6.000 


6.31c. 
6.06c. 
7.38c. 
7.88c. 
6.31c. 
7.56c. 
9.00c. 
6.81c. 


1 .000 

2,000 

62.000 

9.5.000 

1.004,000   1 

.124,000 

46.000 

27.000 

243.000 

177.600 

141.000 

185,000 

8.000 

12,000 

146,000 

102,000 

21.000 

46,000 

1,272.000 


362.000 

Ya'.om 

195.000 


16,000        30.000 


Total  Continental  stocks 341,000      621,000      579.000      6:J3,000 

1,905.000 

78.000 

496.676 

62,000 

1.39.000 

9H3 ,000 

1,279,2.50 

1.214,228 

48,117 


Total  European  stoclcs 1.220.000 

India  cotton  afloat  for  Europe 162.000 

American  cotton  afloat  for  Europe  232,000 

Kpypt,  Brazil,  &c., afloat  for  Euro  96,000 

Stock  in  Alex.andria.  Egyot......  267.000 

Stock  in  Bombay.  India 887.000 

Stock  in  U.  S.  ports 663,456 

Stock  in  U.  S.  interior  towns 775,517 

U.  S.  exports  to-day 


1.625.000 

93,000 

312,000 

82,000 

307,000 

1,119,000 

1,0.34  ,.586 

1.2.30,152 

14.786 


1.703.000 

.57.000 

227.416 

69.000 

235,000 

1.205.000 

1,371,435 

1.666,593 

7,077 


Total  visible  supply 4,302.973  5,817,524  6.541.521  6,185.271 

Of  the  above    totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    451,000      521,000      6.33,000  879.000 

Manchester  stock 51,000        46.000        82,000  1.53.000 

Continental  stock- 283,000      ,506,000      488.000  523,000 

American  afloat  for  Europe. 232.000      312,000      227.416  496.676 

U.  S.  port  stocks 663,456  1,034„586  1,371,435  1,259,250 

U.  S.  interior  stocks _.     775.517  1,230,152  1,666,.593  1,214.228 

U.  S.  exports  to-day 14,786          7,077  48.117 


Total  American  .■ 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 346,000 

London  stock 5,000 

Manchester  stock 26,000 

Continental  stock 58,000 

India  afloat  for  Europe 162 ,000 

Egypt,  Brazil,  &c.,  afloat 96,000 

Stock  in  Alexandria,  Egypt 267,000 

Stock  in  Bombay.  India 887,000 


2,455.973  3,664.524  4,475.521  4,573,271 


420.000 

1.000 

16.000 

115.000 

93.000 

82,000 

307,000 

1.119.000 


394,000 

2,000 

13,000 

91 ,000 

57.000 

69,000 

235,000 

1,205.000 


203.000 
10.000 
27,000 

110,000 
78.000 
62.000 

139.000 

98:3,000 


Total  East  India,  &c 1,847,000  2,1.53.000  2,066,000  1,612.000 

Total  American 2,455  973  3.664,524  4.475,521  4,.573,271 


10.69d. 

8.0.5d. 

28..38d. 

17.85c. 

12.35c. 

41.50c. 

21.00d. 

19.00d. 

84.00d. 

13.00d. 

14.00d. 

49.00d. 

9.6.5d. 

7.1.5d. 

22.8.5d. 

10..5.5d. 

7.6.5a. 

23.10d. 

Total  visible  supply 4,302,973  5,817,524  6,54K621  6,185,271 

Middling  uplands,  Liverpool 16.08d.  --  • 

Middling  uplands.  New  York 30.20c. 

Egypt,  good  .sakel,  Liverpool 20.40d. 

Peruvian,  rough  good,  Liverpool.  18.75d. 

Broach  fine,  Liverpool 13.60d. 

Tinnevelly,  good,  Liverpool 14.75d. 

Continental  imports  for  past  week  have  been  83,000  bales. 

The  aboA'e  figures  for  1923  show  a  decrease  from  last  week 
of  119.593  bales,  a  loss  of  1,514,551  bales  from  1922.  a  decline 
of  2,238.648  bales  from  1921  and  a  decrease  of  1,882,298 
from  1920. 

AT  THE  INTERIOR  TOWNS 


Movemeru  to  March  23  1923. 


Towns. 


Receipts. 


ireet. 


Ala..Blrniing'm 

Eufaula 

Montgomery 
Selma 

Ark..  Helena. - 
Little  Rock-. 
Pine  Bluff.-. 

Ga.,  -Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport; 

Mlss.,Columbus 
Clarksdale--- 
Greenwood-. 

Meridian 

Natchez 

Vick<;burg 

Yazoo  City.- 

Mc,  St.  Louis. 

N.CGr'nsboro 
Raleigh 

Okla.,  Altus-. 

Chlckasha , 

Oklahoma 

S.C, Greenville' 
Greenwood  -  - 

Tenn.,Memphisi 
XashvUIe ' 

Texas.  Abilene - 

Brenham 

Austin 

Dallas 

Honey  Grove 

Housion 

Paris- - 

San  Antonio - 
Fort  Worth--, 


355 

"507 

45 

54 

285 

2,226 

2 

512 

4,067 

8,211 

1.750 

256 

641 

40C 

17 

24 

102 

241 

110 

33 

19 

12.006 

2,129 

96 

82 

25 

174 

4,155 

15,351 


256 


Season. 


39,011 

8,437 

55,288 

53.020 

34,459 

168.020 

124,152 

6,244 

41,913 

261,545 

269,223 

112,447 

39,441 

41,316 

72.300 

24.776 

125,776 

106,466 

33,249 

32,320 

22,959 

28,307 

612.103 

92,863 

10,718l 

60,998 

81,233 

77,976! 

153,222 

8,017 

,008,978 

287 

45,759 

19.408 

36,061 

58,065 


Ship- 
ments. 
Week. 


Stocks 

.Mar. 

23. 


11,6362,610,857, 
20,       71.557| 
.|       57.922; 


2S6 
200 
850 
51 
530 

2,067 

3,698 
318 
909 

5,695 

7,797 

1,273 
686 
625 

4,100 
205 

2.060 
509 
290 
1.54 
446 
263 
12,00:) 

1,4.56 
100 

1.594 
903 
541 

2,96: 

2r.88S 


875 

13.481 
386, 


333'      61,500      1,032, 


5,295 

3,900 

9,083 

2,904 

12,365 

34,758 

43,717 

2,158 

22.553 

67,701 

45,192 

5,052 

12,555 

5,507 

4,700 

2,599 

37,909 

34,603 

5,958 

4,241 

6,312 

1.-..415 

16.154 

30,014 

237 

5,427 

2.634 

6.567 

59.963 

9.425 

97,556 

126 

1.003 

4,052 

829 

6,388 

110 

144.842 

1,049 

213 

4.451 


MoumerU  to  March  24  1922. 


Receipts . 


.Ship- 
ments. 
Week.     Season.  |  Week. 


341 

20 

310 

294 

119 

1,914 

339 

19 

1.080 

5,509 

6,395 

273 

841 

86 

400 

"587 
342 
386 
578 

"io 

12,583 

1,259 

335 

868 

540 

250 

2,778 

62 

12,606 

"297 
271 

'761 

36,9212 
336: 
1,621' 
884 


.Stocks 
Mar. 
24. 


27,186 

5,7181 

44,448 

38,5611 

30,367, 

161,560 

110,295: 

5,982 

84,735; 

197,705 

292,929; 


47,164 
31,350, 
29,0.5S! 
57,813 
18,289 

128, .3881 
88,1971 
30,5551 
30,124; 
25,627| 
29,947| 

689,879 
46,797 
8.591 
78.973' 
55,001! 
5S,20S' 

129.085 
12,243 

754,298 

320. 

79,068, 

12,451 

26,342 

158,27l| 
19,700 
,241,326 
49.254 
45,347, 
oS.019, 


)  9,898 
)i     3,270 

>  26,308 
I]  11,8.38 
i  13,395 
)  57,789 
)  54,167 
!  3.270 
),  41,138 
)  42,760 
U  18,8.52 
),  20,026 
)    13,128 

>  10,510 
)!  40,000 
.  5,0.53 
j|  49.447 
Jl  35.622 
}1  14,245 
5!  11.133 
.  10.691 
?i  13.924 
7\  27,328 
)  20,940 
1  470 
5'  10.198 
3  7,962 
t  16. .511 
I  30,291 
?!     8,001 

>;is7.oifi 

721 

957 

4,0G9 

341 

4,131|  37,294 

1 1 .403 

5  241,475 

)      6.970 

)      1.4SS 

l;    10.223 


253 

257 


Total.  41  towns   66,4726,768.193    90.239  775.5171   91.7656.040.170123.20412.30152 
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FUTURES. — The  highest,  lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


at 


Saturday, 

Monday,  Tuesday   Wed'day, 

Thursday, 

Friday, 

Mar.  17. 

Mar.  19.  Mar.  2Q:.Mar.  21. 

Mar.  22. 

Mar.  23. 

Week. 

starch — 

Range 

30.80-ni 

30.97-J28  30.70-.88  30.35-.75 

30.13-.50 

30.20-.45 

30.13-J2S 

Closing 

April— 

31.11   — 

Range 

Closing 

31.25  — 

31.11    — 

31.03   —30.42   — 

30.54   — 

30.10   — 



May — 

Range 

30.85-i31 

31.10-.48  30.93-n5  30.4(>-.95 

30.07-.58 

30.10-.53 

30.07-M8 

Closing 

31.25-.28 

31. 11-. 13  31.03-.05,30.42-.45 

30.54-.58 

30.10-.14 

—  —  — 

June — 

Range 



—  -_  — 





29.90   — 



29.90   — 

Closing 

30.83   — 

30.70  — 

30.63   — 

29.98  — 

30.11    — 

29.67   — 



July- 

Range  

30.14-.45 

30.32-.55  30.18-.38  29.54-el5 

29.27-.73 

29.25-.65 

29.25  f55 

Closing 

30.42-.45 

30.32-.33,30.24-.27i29.S4-.60 

29.70-.73 

29.25-.28 

— .  —  — 

August — 

Range 

29.18   — 

29.25-.35  29.06-.20  28.90   — 

28.19   — 



28.19P35 

Closing 

29.40   — 

29.25   — 

29.05   — 

28.40   — 

28.55   — 

28.10   — 

—  —  — 

September — 

Range 

— 



27.25  — 

26.95-/25 





26.95-/25 

Closing 

27.45   — 

27.45   — 

27.35   — 

26.70   — 

26.90   — 

26.45   — 

—  —  — 

October — 

Range 

26.88-.96 

26.84-/10  26.65-.94'26.42-.83 

26.12-.45 

25.67-Z35 

25.67-/10 

Closing 

26.82-.91 

26.86-.87  26.75-.78  26.42-.46 

26.34-.36 

25.67-Z69 



November — 

Range 

Closing 

OR    CI  .    ero 

26.51-.52 

26.55   — 

26.46   — 

26.33  —26.20  — 

26.00   — 

25.35   — 

Range 

26. 1 5-. 42 

26.30-.52  26.13-.34'25.82-«24 

25.55-.85 

25.10-.79 

25.10-«30 

Closing 

26.35-.40 

26.30   —-,26. 17-. 18  25.82-. 86 

25.75-.76 

25. 10-. 13 



January — 

1                   1 

Range 

25.86-212 

26.05-.25  25.93-«03  25.75-. 96 

25.35-.50  24.80  !)45 

24.80-225 

Closing 

26.05-.10 

26.05   — 

25.92    — 

25.55    — 

25.42    — 

24.88-.89 



J  31c.     t26c.     /27c.     «30c.     5  25c.     p29c. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mar.  23 — 
Shipped —  Week. 

Via  St.  Louis 12,009 

Via  Mounds,   &c 1,880 

Via  Rock   Island 

Via  Louisville 790 

Via  Virginia  points 3,541 

Via  other  routes,  &c 6,543 


-1922-23- 


Since 
Aug.  1. 
616,432 
208,868 
7,287 
50,865 
127,057 
324,510 


-1921-22- 


Week. 

13,037 

5,148 

2J38 
5,268 
4.491 


Since 
Aug.  1. 
671.305 
299.293 
7,719 
61.446 
184,278 
304,018 


Total  gross  overland 24,763 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c_..   2,550 

Between  interior  towns 589 

Inland,  &c.,  from  South 7,126 


1,335,019         30,082   1,528,059 


71,943 

19.646 

404.107 


5,950 

623 

4,697 


133,564 

20,110 

298,100 


Total  to  be  deducted 10,265      495,696 


11,270      451,774 


Leaving  total  net  overland* 14,498      839,323 


18.812  1,076,285 
*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  14,498  bales,  against  18,812  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  j^ear  ago  of  236,962  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Mar.  23 68,644 

Net  overland  to  Mar.  23 14,498 

South'n  consump'n  to  Mar.  23  a-_   75,000 

Total  marketed 158, 142 

Interior  stocks  in  excess *25,101 


-1922-23- 


Since 
Aug.  1. 

5,095,088 

839,323 

2,738,000 


-1921-22- 


Week. 
102,691 
18,812 
60,000 


Since 

Aug.  1. 

4,511,050 

1,076,285 

2,357,000 


8,672,411     181,503     7,944,335 
259,586     *31,439         112,904 


Came  into  sight  during  week-..  133,041      150,064 

Total  in  sight  Mar.  23 8,931,997       


8.057.239 


North,  spinn's' takings  to  Mar.  23  47,990     1,875,165       14,392     1,730.785 


*  Decrease  during  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 

Week —  Bales. 

1921— Mar.    26 126,921 

1920— Mar.   27 206,825 

1919— Mar.    28. 200,603 


Since  Aug.  1 —  Bales. 

1920-21— Mar.  26 8,316,194 

1919-20— Mar.  27 9,808,238 

1918-19 — Mar.  28. .8,675,566 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middUng  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
March  23. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturaay, 

Monday,  Tuesday. 

Wed'day. 

ThuTsd'y. 

Friday. 

Galveston 

New  Orleans 

Mobiie 

Savannah 

31.25 
31.00 
30.50 
30.84 
30.75 

31.15 
31.00 
30.50 
30.70 
30.63 
31.50 
30.63 
31.00 
31.20 
30.50 
30.50 
30.. 50 

31.05 
30.88 
30. .50 
30.65 
30.50 
31.50 
30.50 
31.00 
31.10 
30.50 
30.50 
30.40 

30.45 
30.50 
30.25 
30.05 
30.00 
31.25 
29.88 
31.00 
30.50 
30.25 
29.80 
29.80 

30.55 
30.25 
30.25 
30.15 
30.00 
30.75 
30.06 
30.75 
30.60 
30.25 
29.90 
29.90 

30.10 

30.25 
30.00 
29  60 

Norfolk. 

■R.nlMiTioro 

29.75 
30.75 

Augusta 

Memphis 

Houston 

Little   Uock 

Dallas          

30.81 
31.00 
31.35 
30. ,50 
30.65 

29.75 
30.,50 
30.15 
30.45 
29.90 

Port  Worth 

29.45 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


March 

May 

July 

October  .. 

December. 

January  . . 

Tone — 

Spot 

Options  .. 


Saturdav, 
March  17. 


Monday, 
March  19. 


30.76-30.78  30.78   

30.71-30.75  30.61-30.65 
30.35-30.37  30.27-30.29 
26.47-26.48  26.45-28.48 
26.01  bid  25.98-28.00 
25.78-25.80  25.78   


Quiet 
Steady 


Steady 
Steady 


Tuesday, 
March  20. 


Wednesday, 
March  21. 


30.55  bid  29.75  bid 
30.40-30.42  29.77-29.80 
30.13-30.15  29.50-29.53 
26.32-26.34  25.94-25.96 
25.85  bid  25.63-25.54 
25.66      bid  25.33      bid 


Quiet 
Steady 


I     Steady 
Barely  sfy 


Thursday, 
March  22. 


29.82  bid 
29.92-29.94 
29.58-29.60 
25.88-25.90 
25.44-26.45 
25.20      bid 

Quiet 
Very  ste'dy 


Friday, 
March  23. 


29.32  bid 
29.42-29.45 
29. 11-29.1.') 
25.17-25.23 
24.73-24.76 
24.48      bid 

Steady 
Bar  Iv  st'y 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that  field 
work  was  hindered  by  rain  and  wet  soil  and  that  young  cotton 
was  damaged  by  low  temperatures  in  Texas.  Our  Mobile 
correspondent  adds  that  farm  work  is  progressing  fairly  well 
although  the  rain  in  the  early  part  of  the  week  caused  a  slight 
set  back.  Some  early  planting  seems  likely  not  to'germinate 
on  account  of  the  freeze. 


Thermometer 

high  74     low  31     mean  53 

low  14 

low  40 

low  34 

low  16 

low  28 

low  20 

low  30 

low  24 
high  76  low  21 
high  74  low  30 
high  80  low  22 
high  80  low  32 
high  79  low  33 
high  74     low  23 


high  78 
high  84 
high  76 
high  80 

high"  68 
high  82 


mean  46 
mean  62 
mean  55 
mean  48 

mean  44 
mean  56 

mean  49 
meaa  49 
mean  51 
mean  58 
mean  56 
mean  49 


Rain.    Rainfall. 

Galveston,  Texas 4  days     0.88  in. 

Abilene drv 

Brownsville 1  day      0.24  in. 

Corpus  Christi 3  days     0.40  in. 

Dallas drj' 

Delrio dry 

Palestine dry 

San  Antonio dry 

Taylor dry 

Shreveport 2  daj-s     0.84  in. 

Mobile,  Ala 3  days     3.44  in. 

Selma 3  days     1.65  in. 

Savannah,  Ga 4  davs     0.52  in. 

Charle.ston.  S.C 3  days     0.56  in. 

Charlotte,  N.  C ?  days     1.77  in. 

••'The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

March  23  1923.    March  24  1922. 
Feet.  Feet. 

New   Orleans Above  zero  of  gauge.  13.2  16.2 

Memphis Above  zero  of  gauge.  35.3  39.5 

NashvUle Above  zero  of  gauge.  28.8  22.7 

Shreveport Above  zero  of  gauge.  19.8  14.6 

Vicksburg Above  zero  of  gauge.  40.3  42.9 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  aU  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  Hke  period. 


Cotton  Takings. 

1922-23. 

1921-22. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  16 

Visible  supply  Aug.  1        _        

4,422,566 

133^041 

121,000 

6,000 

14,000 

14,000 

3",  760",  450 
8,931.997 
2,413,000 

224,5.50 
1,216,800 

238,000 

5,849,215 

150",664 

77,000 

4,000 

11,000 

12,000 

6.Vn  250 

American  in  sight  to  March  23.  _ 
Bombay  receipts  to  March  22.. 
Other  India  ship'ts  to  March  22_ 
Alexandria  receipts  to  March  21 
Other  supply  to  March  21  *b 

8.057,239 

2,229,000 

126,000 

589,950 

251,000 

Total  supply..   

4,710,607 
4,302,973 

16,784,797 
4,302,973 

6,103,279 
5,817,524 

17  364  439 

Deduct — 
Visible  supply  March  23 

5,817,524 

Total  takings  to  March  23  a 

Of  whicli  American  _ . 

407,634 
253,634 
154,000 

12,481,824 
8,440,274 
4,041,550 

285,755 

210,755 

75.000 

11,546,915 
8  466  945 

Of  which  other 

3;079:970 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,738,000  bales  in  1922-23  and  2,357,000  bales  in  1921-22 — 
taldngs  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners.  9.743.824  bales  in  1922-23  and  9,189,915  bales  in 
1921-22,  of  which  5.702,274  bales  and  6,109,945  bales  American. 

b  Estimated.  ^^^ 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN*- 
NING. — The  Division  of  Manufactures  in  the  Census  Bureau 
completed  and  issued  on  March  20  the  final  report  on  cotton 
ginning  (excluding  Unters)  the  present  season  as  follows, 
in  running  bales,  counting  round  as  half-bales: 

COTTON  GINNED  IN  1922-23.  1921-22,  1920-21  AND  1919-20, 
EXPRESSED  IN  RUNNING  BALES. 


1922-23. 

Alabama 819,870 

Arizona 44,132 

Arkansas 1,010,428 

California 28,473 

Florida... 27,428 

Georgia 735,874 

Louisiana 345, 407 

Mississippi 985,707 

Missouri 139,881 

North  Carolma 878,997 

Oklahoma 637,003 

South  Carolina 517,601 

Tennessee 385,860 

Texas. 3,125,752 

Virginia 27,011 

All  others 19,544 


1921-22. 
587,409 

42,926 
787,974 

34,809 

12,201 
822,585 
284,276 
816,806 

68,145 
803,602 
477,777 
786,029 
297,554 
2,129,155 

16,680 
7,737 


1920-21. 

670.330 

105,191 

1.182,010 

77,892 

19,443 

1,447,159 

389,569 

900,371 

76,328 

949,484 

1,302,610 

1,652,177 

314,811 

4,148,399 

21,898 

13.298 


1919-20. 

716,655 

58,472 

867,177 

59,082 

17,317 

1,678,758 

303,035 

950,907 

62,667 

857,253 

1,002,178 

1,462,277 

301 ,408 

2,960,335 

23,076 

4,935 


United    States 9,729,048       7.976,665     13,270,970     11,325,532 

The  subjoined  table  gives  the  quantity  of  cotton  ginned  from  the  gro\^£ 

of  the  crop  of  the  past  three  years,  equivalent  500-lb.  bales,  exclusive  of 

linters: 


1922. 

823.498 

46,749 

1,017,928 

28,243 

25,021 


Alabama 

Arizona 

Arkansas 

California 

Florida 

Georgia 714,998 

Louisiana 343,274 

Mis.slssippl 989,273 

Missouri 142,529 

North   Carolina. 851,640 

Oklahoma 627,419 

South  Carolina 492,535 

Tennessee. 390,994 

Texas. 3,221,891 

Virginia 26,515 

All  other  States 19,310 


1921. 
580,222 

45,323 
796,936 

34,109 

10,905 
787,084 
278,858 
813.014 

69,931 
766,222 
481.286 
754.560 
301,950 
,198,158 

16,368 
8,715 


1920. 

662.699 

103,121 

1.214,448 

75,183 

18,114 

1,415,129 

387.663 

895,312 

78,856 

924,761 

1,336,298 

1,623,076 

325.085 

4,345,282 

21,337 

13,239 


Total 9,761,817       7,953,641     13,439.603 

Included  in  the  figures  for  1922  are  8,864  bales  which  glnners  estimated 
would  be  turned  out  after  the  March  canvass.  Round  bales  Included  are 
172,182  for  1922,  123,791  for  1921  and  206,534  for  1920.  Included  in  the 
above  are  32,786  bales  of  American  Egyptian  1922;  37,094  for  1921  and 
92, .561  for  1920.  The  number  of  Sea  Island  bales  included  is  5,125,  1922; 
3,316  for  1921,  and  1,868  for  1920. 

The  average  gross  weight  of  bales  for  the  crop,  counting  round  as  half 
bales,  and  excluding  linters.  Is  501.7  lbs.  for  1922,  498.5  lbs.  for  1921  and 
506.4  lbs.  for  1920.  The  number  of  ginneries  operated  for  the  crop  of  1922 
Is  15.418,  compared  with  16,192  for  1921. 

The  statistics  for  1922  are  subject  to  slight  corrections.  _     '  T^^ 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  foUows: 


Mak.  2 1  l')2:{.] 


THE  CHRONICLE 


I'.iT.i 


I 


.Varc/t  22. 
Heceliim  at— 


Bombay. 


1032-23, 


121.000 


Since 
Aug     1. 

2.4 13.000 


1021-22. 


77.000 


Since 

A  HI/      I 

2.22il,(H»0 


1020-21. 


Wirk 
(11,000 


Since 

A  iiu     1 

i.oa  1,0(10 


Ktiwrts. 


(Ircal     Coml-  JapanA 
Hrtlatn.    nent,  \China.    Total. 


Homtmy^ 

llllil   22 

HIJO  Jl 

Other    liullit 

1!)J2  :;:{ 

llCJl   22. 
1020-21. 

Total  all    - 
I!»22  2;t 
l!»21-22 
1920-21 


For  the  iVeek. 


(1 ,()()() 
3.000      J. 000 
,1,000 

(5.000 
4,000 
7,000 


s.ooo 
:ti,ooii 

10,000 


14.000 

:i(i.oooi 

l.^OOO 

0,000 
4.000 
7.000 


Stncr   A  tigunt   1 , 


Oreal 
BrUain. 


Conti- 
nent. 


12,000      8,000   20,000 

:i,(K)0|     (5,(M)0    31,000    40,000 

12,000    10,000    22,000 


S7.(MI0 
22,000 
17,000 

54,000 
6.000 


Japan  ■(■ 
China. 


4.SI,.V>0  1,207,  MM) 
:l(M.iloo  1 , 1711,0. '0 
:i7 1,000      .WS.OOO 


170..'i.')0 
11:1.000 


8,000 


10.000      147,000       20,000 


Totnl, 


i.72>.OO0 

I  ,,''.OL'.OO0 

<JI(l,000 

224, .MO 
1215,000 
I  Mi  ,000 


141,000  60.5,0  0  1,207.500  1. 9.53 .fl50 
27,000!  «I7,()00  1 ,184.0()0|l  ,(128,000 
3(i,0(m     ,-il8,(;0{)     548, 00011,10:;  .000 


According  (o  (he  forcfiointj',  liotnhiiN'  ii.i)i)(>!irs  to  sliow  an 
in('ri'as(>  (■()in]>;ir('(l  vvitli  last  .\(';ir  in  tin*  wci'U'.s  n*c('ii)(s  of 
•14, 0(10  hales.  Exports  rrom  all  India  ports  record  a  (hv-reaso 
of  20, ()()()  l)ales  duriiij!:  tlio  wook,  and  since  Aug.  1  slum-  an 
iner(>aso  of  325,5")()  l)al(>s. 

ALEXANDRIA  RE(M^:iPTS  AND  SFIIPMENTS.— We 
now  n>('i>i\(>  a  Ave(>kl\  cable  of  the  inox'eineiits  of  cotton  at 
Alexandria.  Egypt.  The  following:  are  the  recei,  ts  ;;n(l 
shipments  for  the  past  week  and  for  the  (H)rres])on<iiiig  week 
of  the  previous  two  years. 


Alexandria.  Enypl. 
Mar.  22. 

1922  23. 

1921-22, 

1 

1920-21. 

Receipt.^  (canlars) — 

This  wook 

.Sinro  Auk.  1 

70,000 
6,094.771 

80,000 

4,. 542.8(58 

,55,000 
3  370.(>61 

Exports  (bales) — 

Week. 

Since 
Aug.  1, 

Week. 

Since 
Aug.  1. 

M'eek. 

Since 
Aug.  1. 

To  Liverpool 

To  Manciicster,  ice 

To  Continent  and  India.  _ 
To  America 

8,6(0 
8.(0' 
8,0,0 

191,510 
134.921 
234  28  =i 
19...737 

3,50(.' 

7",36(i 
2  ,,500 

125,119 
100,967 
1,59., 503 
1.50.190 

200 
2.0(K 
4,600 

600 

75,326 
61,972 
95,(<91 
31,9,59 

Total  exports . 

24,0' ol  751  4=^31 

13  3^0 

,535.779 

7.40r 

264  9.^8 

A'()(f, — A  cantar  is  99  Ib.-i.      Ejiypliari  biles  weiiih  about  750  lbs. 
This  statement  sliows  that  the  receipts  for  the  week  ending  Mirch  22 
were  70.000  cantars  and  the  foreiRn  shipments  24,000  bales 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloth  and  y:rns  is  quiet.  There  is  a  more  general 
resort  ;o  short  time.  We  give  prices  to-day  below  and 
leave  those  for  ]:revious  weeks  of  this  and  last  year  for 
comparison: 


1922-23. 

1921-22. 

8H  lbs.  Shin- 

Cofn 

8 '4  lbs.  Shirt' 

Com 

32i-  Cop            ings. 

Common 

Afid. 

32s  Cop 

ings.  Common 

Mid. 

Ticisl 

to  Finest. 

UpVs 

Twist 

• 

to  Finest. 

UpVs 

Jan. 

d. 

d.  s.  d. 

s.  d. 

d. 

d. 

d. 

s.  d.            s.  d. 

d. 

19 

21  Ks 

(<•'' 

22  H  16  5 

(5  17  0 

16.20 

17 -A 

(2) 

19  W 

15  5     (3  16  5 

10.18 

2(5 

22  H 

(a: 

2314  17  2 

(a  17  5 

16.32 

17 

(a 

19 

15  3     (a  16  3 

9.26 

Feb. 

2 

22 

(5) 

23 

17  2 

@17  5 

15.28 

16',.; 

(a 

18'.; 

15  3      ©16  3 

9.35 

9 

22 

(a) 

23 

17  0 

@17  4 

15.74 

16W 

(<n 

17  y 

15  0     (?.  16  0 

9.47 

16 

21Ji 

(o) 

22% 

17  0 

@17  4 

15.93 

16!.,' 

& 

18 

14  9      (5  15  9 

10.01 

23 

Mar. 

2 

22 

® 

22  H 

17  0 

©17  4 

16.34 

17 

<S} 

18,''2 

15  0      (5  16  0 

10,25 

22 

(a 

22H 

16  7 

@17  3 

16.44 

17 

(a 

ISV^ 

15  m(®16   1'^ 

9.98 

9 

22  H 

Cii 

23  H 

17   1 

@17  6 

16.60 

17 

fe 
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SHIPPING  NEWS.— Shipments  in  detail: 


lolal  Bales. 
NEW  YORK — To  Liverpool — March  16 — Baltic,  628- --March  20, 

Me?antic,  1,226 1.8.54 

To  Bremen — March  16 — Pros.   Roosevelt,  700 700 

To  Danzig — March  20 — Estonia,  98 98 

To  Antwerp — March   19 — Huronian,    100 March  20 — Mer- 

cier.  186 286 

NEW  ORLEANS — To  Barcelona— March  16— Jomar,  100 100 

To  Liverpool — Mar<h  21 — Philadelphia,  2,445 2.445 

To  Japan — March  21 — Hanover,  550 -5.50 

To  China — March  21 — Hanover,  400 'iOO 

To  Genoa — March  22 — Fert,  4,725 4,725 

To  Rotterdam — March  22 — Tripp,  450 4.50 

GALVESTON — To  Bremen— March  16 — Saucon,   1,782- --March 

16— Danzir,  1,700 R.4S2 

ToRotterdim — March  16 — Saucon,  1,175 1,175 

To  Venice — March  17 — Higho,  2,265 2,265 

To  , Japan — March  17 — Frogner,  8,663 March  19 — Panama 

Maru,  4.000 12,663 

To  Gothenljurg — IMarch  20 — America,  1,485 1,485 

To  Chri.stiunia — March  20 — America,  300 300 

To  Barcelona— March  20 — Jomar,   1,100 1.100 

CHARLESTON — To  Liverpool — March  22— West  Jmbodcn,  2,928  2.'*-8 

NORFOLK — To  Bremen— March  17 — Springfield.  3.290 3,2!0 

To  Manchester — March  21 — Manchester  Port.  1.300 1,300 

To  Japan — March  22 — M.  S.  Dollar.  500 .5110 

To  China — March  22 — M.  S.  Dollar,  250 2.50 

PENSACOLA— To  Liverpool— March  14— Antinous,  710 710 

PHILADELPHIA — To  Antwerp — March  7— Nitonian,  ,50 50 

SAN  FRAN(nSCO — To  China — March  19 — Taivo  Maru.  700 700 

SAN  PEDRO — To  Liverpool — March  10 — Dramatist,  272 -'72 


44.078 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port 


Afar.  2. 

Sales  of  the  week 22,000 

Of  which  American 1 0 ,000 

Actual   export 2,000 

Forwarded 62 ,000 

Total   stock 797.000 

Of  which  American 463,000 

Total   imports 54,000 

Of  which  American 40,000 

Amount  afloat 229.000 

Of  which  American 86.000 


Mar.  9.  Mar.    16.  Mar.    23. 

33,000    29, COO  25,(i(Ki 

15.000    12,000  12,000 

3.000    3,000  3,000 

48,000    41,000  ,56,009 

804,000   803,000  797.00) 

462.000   448.000  45'.  00 

56,000    .53.000  .7  010 

29,000    14,000  35  000 

219,000   216,000  169.000 

80,000  56,000 


6.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturtlay. 

Monday. 

Tuttday. 

Wedntiday. 

Mori. 
■Ii  iiiiiiiij. 

THiiriday. 

yrtd/iy 

Mnrkt't. 
12  15 
I'.  .M. 

Qllli-t. 

CJUlPt 

QiiIpI 

Quiet. 

Mld.Upl'dit 

16  511 

ill  10 

1(1  36 

I.-. 

Mi  ON 

Hnliii 

Fiilurei. 
Market 
(i|« <l 

IIOI.l 

u.w 

5.000 

(MIct  hill 
Hlciiily,  10 

ptH.    lUlV. 

0.000 

Ciiilrl. 
12   10    17 
pill.   (Ice. 

4,IKMI 

Harcly  nVy 
14   to  21 
pl«.  (I<*. 

S.OO<J 

Htiwly, 
H   to    1:1 
pl«.  <]rv. 

4.000 

g  II  let, 
2t<  5  |il«, 
uilviiiif'r. 

Marki'l,      ( 
P.  M.     1 

HKiwly. 
4    (0    10 
pt«.  a<lv. 

I'lrm. 
0   to    11 
pu.  dw. 

Wriik, 
32   Ui  3K 
plH.   d(!C. 

Uuli't  liut 
m'dy,  11  to 
17  pin.  dpr 

QilliM, 

1  H  1 1  pu, 

decline 

Prices  of  futures  at  Liverpool  for  (jach  day 

are 

givon  below: 

Murch   17 
CO 

Sat. 

Mon. 

Tuei. 

V\ed. 

ThuM.    ;       FrI. 

12 '-4 

12'-, 

121-4 

4:00 

12 '4    4:00 

12H|  4:00 

I2.U1  4:00  12  4^1  4:00 

March  23. 

p.  m 

p.  m. 

p.  m. 

p.  m. 

p.  m.  p.  m. 

p.  ID. 'p.  m. 

p,  in.  p.  m.  p,  fD.jP,  m. 

(/. 

(/. 

d. 

d. 

d     1    d. 

d.    1    rf. 

d     1   d        d 

d 

Marcli 

10.20 

10  24 

16  10  u;. 19 

16.05  15  85 

15.74  15.73  15.7 

15.71 

Miill 

Ifl.l8 

16.17 

16.00  16  1)6 

15  91115  73 

15.60155715     1 

1 5  55 

.May 

16.14 
16.04 
15.96 

10.13 
16.04 
15.96 

15  97,16.04 
15.88  15.95 

I5.88|I5.6!I 
15  7(1  15  5: 

15  56  15  .y.i  15  58'l5.52 

15.44  15.40  15  4515  3h 

.July  

15  .SI  15.87115  70 

15  ,->0 

15  37  15  34  15  3815.31 

AUKUHI 

HOI. I 

15  ,5.S 

15.61 

1.)  45  15  51 

15  34 

15  II 

15  03  1500  15  0214.95 

.ScptemlKT 

MAY 

15.08 

15.18 

I5.01|I5.09 

14  89 

14  7( 

11  65  14.62  14.6114.52 

Oclohor  . 

1 4 .0,S 

14.78 

14.65 

14.70 

14.50 

14  3)- 

14. ,30  14.27  I4.25|l4.1ii 

.November  . 

14.47 

14., 57 

14.44 

ii.r,n 

14.30 

14.18 

14.10 

14  07  14.05  13.96 

Dei'cnibir   _ 

14.;53 

14.41 

14.28 

14.34 

14.13 

14  0; 

13.91 

13.89  13.8    13.79 

Jimuury 

14.23 

14.31 

14.19 

14.21 

11  04 

13  '). 

13.81 

13.79  13.78  13.6'J 

ri.liniary 

14  !>. 

It  y 

11    1114    I'll'  O'l 

13  87 

13.7 

1:',  74  13.73  13.64 

BREADSTUFFS 

/'/■/(/«//  .Mfjlit,  .Ufir.  2:',  l()li:{. 

I'lour  was  (luicL  hut  firm  in  the  trading;  early  in  the  week. 
Xot  that  there  was  any  real  life  to  the  business.  lint  with 
wheat  risinj;,  flour  certainly  did  not  hanjj  back.  Some  luilLs, 
indeed,  advanced  prices  10  to  l.j  c(>iits.  Buyers  were  cau- 
tiuu.s,  whether  they  acted  for  the  domestic  trade  or  for  Eu- 
rope. New  export  business  was  small.  But  the  political 
situation  in  Europe,  it  was  believed,  showed  signs  of  clear- 
iiif:;.  It  is  lioped  tliat  increa.sed  Eunipean  purchases  of  wheat 
are  tlie  precur.sor  of  larger  buying  of  flour.  There  was  some 
iiKiuiry  for  Manitoba  wheat  from  Turkey,  a  fact  which  of 
itself,  it  is  true,  afforded  no  great  encouragement,  for  it 
sliowed  that  buyers,  to  get  around  the  high  Turkish  duties 
on  flour,  were  Imying  wheat  instead.  But  it  may,  after  all, 
prove  the  entering  wedge  for  flour  purchases  later,  espe- 
cially if  tlie  Itulir  troubles  are  .settled.  And  .some  think  the 
drift  of  events  is  towards  their  solution.  I'rices  have  been 
firm  at  Minneapolis,  with  fair  business  reported  b.v  mills. 
The  market  was  helped  by  the  advance  in  wheat.  The  move- 
ment held  up  well  in  spite  of  car  shortage.  Best  family  pat- 
ents, f.  o.  1).  carlots,  were  quoted  at  .$(>  (JO  to  .$7  10;  first  pat- 
ents, $()  50  to  .*^G  70  ;  baker.s',  .l;G  40  to  .$(i  (iO  ;  first  clears,  .$5  20 
to  a^o  -15  ;  second,  $3  -10  to  .$3  GO  ;  graham,  -l^ij  40  to  ifG  SO.  Kye 
flour,  white,  .$4  50  to  .$4  80;  medium,  $4  25  to  .$4  50;  dark, 
.$0  75  to  $4.  Durum,  10c.  higher.  No.  2  semolina,  $5  75;  No. 
3,  .$5  65.  At  Kansas  City  prices  have  advanced  10c.  owing 
to  tlie  rise  in  wheat,  but  business  was  (luiet.  Reports  come 
from  Constantinople  that  the  holdings  of  American  flour 
there  coming  within  the  purview  of  the  new  duties  has  been 
.sold  to  the  Ked  Crescent  and  other  (ioverument  agencies. 
That  would  obviate  the  possibilitj-  of  lo.sses  by  American 
owners. 

AVlieat  advanced  earlj'  on  export  buying  bj'  the  Continent, 
a  cold  wave  in  the  Canadian  Northwest,  low  temperatures  in 
the  West,  covering  of  shorts  and  generally  more  confident 
tone.  People  looked  for  crop  scares  and  not  improbably 
European  buying  on  a  noteworthy  scale.  There  came  a  reac- 
tion tm  the  lOth  inst.  on  realizing  in  a  "long"  market.  Yet 
earl.v  on  that  da.v  an  advance  occurred,  owing  partly  to 
higner  Liverpool  cables,  reports  of  crop  damage,  the  fact 
that  workfs  shipments  for  ihe  week  were  only  10,002,000 
bushels  and  that  the  (luantity  on  passage  fell  off  3,400,000 
bushels,  things  which  seem  to  hint  of  a  better  export  demand 
coming.  But  Euroi)e  buys  Manitoba  rather  than  American 
wheat.  Omaha  was  to  shii)  wheat  freel.v,  too,  to  Chicago. . 
The  American  visible  supply  decrea.sed  only  112.000  bushels, 
against  074.000  bushels  in  the  same  week  last  year.  The 
total  is  46,401»,()00  bushels,  against  38,178.000  a  year  ago. 
The  Winnipeg  market  was  weak.  Farmers  were  disposed 
to  sell  cash  wheat  and  futures.  On  the  20th  prices  advanced 
on  small  foreign  stocks,  rumors  of  export  demand,  a  light 
Chicago  supply,  fears  of  damage  from  the  Southwestern 
freeze  and  covering.  The  Department  of  Agriculture  says 
stocks  lu  mills  and  elevators  are  1)1,540,000  bushels,  against 
75,070.000  a  year  ago.  With  farm  reserves  and  the  visible 
supply,  this  makes  295.401,000.  against  2.52,877.000  a  year  ago. 
On  the  22nd  inst.  400,000  bushels  of  Manitoba  and  durums 
were  sold  to  exporters,  and  it  was  .<aid  that  CJerniany  had 
taken  2.000.00i>  bushels  in  Argentina.  Cash  interests  at  the 
West,  it  was  .said,  sold  May  in  Chicago  against  purcha.ses  in 
Winn. peg.  The  rainfall  over  much  of  the  belt  has  receutl.v 
been  heavy.  The  soil  is  in  much  better  condition.  To-day 
prices  brolce  1%  to  l-;4c.  on  long  litjuidation ;  Argentine 
clt  a  ranees  reached  4.502.000  bushels.  Tired  longs  let  go. 
The  ending  was  only  \i  to  %c.  lower  for  the  week,  however. 
The  Chicago  Boartl  of  Trade  will  be  closetl  on  Good  Friday, 
-Alar.  30. 
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DAILY  CLOSING   PRICES   OP   WHEAT   IN   NEW   YORK. 

Sat.    Mon.    Tues.    Wed.  Tliurs.     Fri. 

No.  2  red cts.147       147       1475^148       148       IAG% 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator ctS-122       121        121}^   122       122,     1205^ 

July  delivery  in  elevator 1165^   1163^   116^   UGVs   116M   USiJi 

September  delivery  in  elevator 114?^   114?^   IHM   US       1143^   114 

Indian  com  has  fluctuated  within  narrow  limits.  At  one 
time  somewhat  higher,  it  reacted  later  as  wheat  turned 
downward.  There  has  at  times  been  heavy  liquidation. 
Well-known  commission  houses  have  sold  freely.  It  mat- 
tered little  that  cash  markets  at  the  West  were  reported 
firm,  that  receipts  were  small,  and  that  exporters  on  the 
21st  inst.  bought  500,000  bushels.  Profit-taking  impressed 
rery  many  as  the  best  course.  That  has  held  back  the  price 
all  week.  On  the  22nd  inst.  exporters  took  200,000  bushels. 
But  Chicago  .stocks  are  large;  so  are  those  at  the  seaboard, 
and  as  against  all  these  facts  the  smallness  of  country  offer- 
ings have  had  less  influence  than  would  otherwise  have  been 
the  case.  Yet,  no  doubt  the  firm  attitude  of  the  interior 
holder  has  not  been  without  a  certain  influence  in  sustain- 
ing prices,  if  it  was  powerless  to  advance  them.  The  visible 
supply  in  the  United  States  increased  last  week  only  818,000 
bushels,  against  1,450,000  last  year.  The  total  is  still  only 
30,548.000  bushels,  against  49,509,000  last  year.  Later  came 
a  decline  on  the  19th  inst.  in  sympathy  with  a  drop  in  wheat, 
despite  a  cold,  stormy  weather  at  the  West  that  would  be 
likely  to  check  the  corn  crop  movement  and  increase  feeding 
to  stock.  The  American  visible  supply  increased  last  week 
818,000  bushels,  and  although  this  was  noticeably  less  than 
ia  the  same  week  last  year,  when  the  increase  was  1,450,000 
bushels,  it  hurt  the  market.  True,  the  total  is  even  now 
only  30,548,000  busheLs,  against  49,509.000  a  year  ago.  But 
demand  was  slack.  Exporters  were  doing  little.  On  Mon- 
day they  took  100,000  bushels.  Prices  advanced  on  the  20th 
on  small  receipts,  a  good  feeding  demand  and  the  rise  in 
wheat.  But  Chicago  stocks  were  large  and  export  business 
poor.  The  Chicago  stocks  increased  again  last  week  and  are 
now  put  at  17,260,000  bushels,  the  largest  on  record  at  this 
time  of  year  and  10,400,000  above  the  average  for  the  past 
seven  years.  To-day  prices  declined  in  sympathy  with  a 
drop  in  other  grain.  The  final  changes  show  a  loss  for  the 
week  of  %  to  Ic. 

DAILY    CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  j'ellow cts,  92         93J€     9.'-!5<t     93M     93M     93M 

DAILY   CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.   7.')^     74J4     74?^     74^     74^     73M 

July  delivery  in  elevator 77^     76^     76%     76%     76  J^     76  H 

September  delivery  in  elevator 78H     77Ji     78         77^     77^     77i4 

Oats  at  one  time  wei"e  rather  firmer  with  other  grain. 
But  the  rise  was  slight.  There  was  the  same  absence  of  snap 
and  life  in  the  trading  which  has  been  so  noticeable  for 
weeks  past.  It  will  be  curious  to  see  what  will  lift  it  out  of 
its  rut  and  infuse  more  animation  and  interest  into  it ;  some- 
thing that  will  recall  former  years,  when  the  trading  had 
not  fallen  on  adverse  times  and  activity  and  strength  were 
almost  a  dailj''  commonplace.  Later  prices  fell  with  wheat 
and  corn,  though  the  receipts  were  moderate  and  the  Ameri- 
can visible  supply  decreased  last  week  883,000  bushels 
against  only  401,000  in  the  same  week  last  .year.  The  total, 
too,  is  now  only  25,325,000  bushels,  against  67,382,000  a  year 
ago.  On  tke  20th  prices  advanced  on  covering,  a  decrease  in 
stocks  and  a  fear  of  damage  by  the  Southwestern  freeze. 
To-day  prices  fell  with  other  grain  and  end  %  to  %c.  lower 
for  the  week. 

DAILY   CLOSING   PRICES   OF   OATS   IN   NEW   YORK. 

Sat.     Mon.    Tucs.    Wed.  Thurs.  Fri. 

No.  2  white cts_   56         56         56         56         56         56 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAG  O. 

f''-'  Sat.     Mon.    Tues.    Wed    Thurs.  Fri. 

May  delivery  in  elevator cts_  45M     45         453^     453^     453^     44H 

July  deliver.v  in  elevator 45         44iJi     44^-8     44J^     45         44}^ 

September  delivery  in  elevator 43J^     4:i%     4S'A     43K     4'i'A     42Ji 

Kyo  was  firmer  on  the  17th  inst.,  though  there  were  re- 
ports that  Germany  had  bought  in  all  some  4,000.000  bushels 
of  Ilussian  rye.  That  sounded  unpromising  as  regards  Ger- 
man buying  of  American  rye  at  this  time.  But  it  is  conceiv- 
able that  available  Russian  supplies  may  not  bo  so  large  as 
some  seem  to  ai)prehend.  The  rise  in  wheat  on  the  17th  inst. 
in  any  case  offset  the  Ilussian  reports  and  prices  made  at 
least  a  small  net  rise,  following  the  advance  on  the  16th  inst., 
of  1%  to  2c.,  with  export  sales  of  100,000  bushels  of  Ameri- 
can. That  was  small,  but  Europe  is  evidently  nibbling  at 
American  stock.  Later  there  were  reports  of  further  large 
sales  of  Russian  rye  to  Germany  and  prices  in  this  country, 
from  the  disappointment,  gave  way  on  the  19th  inst.  V/^  to 
2c.  And  the  American  visible  supply  increased  last  week 
1,213,000  bushels,  against  only  773,000  in  the  same  week  last 
year.  This  makes  the  total  17,518,000  bushels,  against  8,525,- 
000  a  year  ago.  On  the  20th  liberal  export  sales  were  made, 
including  one  cargo  to  Norway  for  June  shipment.  Hotter- 
dam  aLso  bought  and  Russia,  queer  as  it  sounds,  was  asking 
for  offerings  at  White  Sea  ports,  where  it  is  impossible  to 
ship  Russian  rye.  German  inquiries  appeared,  but  bids  were 
too  low.  Later  tlie  sales  were  estimated  as  300,000  to  350,000 
bushels  to  Norway,  Rotterdam  and  France.  Europe,  it  was 
said,  was  turning  from  Russian  rye  to  American.  To-day 
prices  were  down  IMjC,  with  trade  dull.  The  decline  for  the 
week  amounts  to  2  to  2J4c. 

DAILY    CLOSING    PRICES    OF    RYE    FUTURES    IN"    CHICAGO 

Sat.     Mon.    Tucs.    Wed.  Thurs.    Fri. 

May  delivery  in  elevator cts.  85         83}4     84H     S4l4     84M     82?i 

July  delivery  in  elcrater 84%     82  Ji     83 >|     83%     83%     82% 


The  following  are  closing  quotations: 


Wheat — 
No.  2  red 

No.  2  bard  winter 

Corn — 

No.  2  yellow 

Rye — No.  2 


GRAIN 
Oats 


$1  4554 
1  35  i^ 

92  i4 


No.  2  white. 
No.  3  white. 
Barley — 

Feeding 

Malting 


56 

64  }4 

Nomina] 
Sl@82 


Spring 
Winter 


FLOUR 


patents $6  50@$7  00 


Hard  winter  straights..  5  90®  6  40 

First  spring  clears 5  50  @   6  00 

RyeHour 4  90®  5  15 

Corn  goods,  100  lbs.: 

Yellow  meal 1  95fS.    2  05 

Cornflour 190®  2  00 


Barley  goods — 

No.  1.  1-0,  2-0 $5  75 

Nos.  2,  3  and  4  pearl.  6  ."50 

Nos.  3-0 5  90 

Nos.  4-0  and  5-0 6  00 

Oats  goods — carload: 

Spot  delivery 2  92^<@3  02!^ 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Westera 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  thi-ee  years  h»ve  been: 


Receipts  at — 

Flonr. 

Wheat. 

Corn. 

Oau. 

Barlea. 

Jt^e. 

6Ws.l96Jfts. 

bush.  60  lbs. 

bish.BGlbs. 

bush.  32lb8. 

bvsh.iSlbs. 

bnsh.56lbs. 

Chicago 

288,000 

352,000 

2,409,000 

1,278,000 

339,000 

58,000 

Minneapolis.. 

2,121,000 

126,000 

311,000 

261,000 

211,000 

Duluth 

614,1)00 

7,000 

5,000 

31,000 

423,000 

Milwaukee... 

14,000 

72,000 

267,000 

220,000 

191,009 

49,000 

Toledo 

52,000 

102,000 

100,000 

2,006 

Detroit 

41,000 

44.000 

78,000 

Indianapolis.. 

40,000 

381.000 

.      209,000 

St.    Louis 

85,000 

564,000 

629, ceo 

830,000 

8,000 

4.666 

Peoria 

29,000 

35,000 

431,000 

429,000 

5,000| 

Kansas  City.  _ 

627.000 

389,000 

156,000 

Omaha 

282,000 

303,000 

300,000 

St.  Joseph... 

87,000 

102,000 

26,000 

Tot.wk.'23 

416,000 

4,887.000 

5,190,000 

3,9  42,000 

72»,O0O 

747,000 

Same  week  '22 

464,000 

4,863,000 

6,463,000 

3,480,000 

»48.000 

1,074,000 

Same  week  '21 

370,000 

5,166,000 

6,570,000 

3,710,000 

•12.000 

605,000 

Since  Aug.  1 — 

1922-23 

16,380,000 

329,170,000 

230,894,000 

160,310,000 

29,364,000 

39,346,000 

1921-22 

14,436,0001263,443,000 

289,159,000  149,175.00030,809.000 

15.151,000 

1920-21 

19,706.000'254.701,000 

155.780.000  138,362,000  20.267,000 

12,886,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  March  17  1923  follow: 


Receipts  at- 


New  York 

Portland,  Me. 
Philadelphia.. 

Baltimore 

Norfolk 

New  Orleans* 

Galveston 

Montreal 

St.  John.N.B 
Boston 


Total  week  '23 
SinceJan.1'23 

Same  week  '22 
SinceJan.1'22 


Flour. 


Barrels. 

305,000 

14,000 

69,000 

26,000 


68,000 

'30,666 
11,000 
24.000 


547,000 
5,874,000 


621,000 
5,368.000 


Wheat. 


Corn. 


Bzisbela.    ! 

1,. 334, 000^ 
301,000l 
648,0001 
279,000| 

'  86",666l 

50,0001 

198,000 

273,000 

78,000 


Bvshels 

423,000 

17,000 

294,000 

428,000 


Oals. 


Bushels 

274,000 

48,000 

119,000 

17,008 


3,247,000 
51,731,000 


3,202,000 
40,708.000 


102,000 

"5",666 
'"'6",666 


1,278,000 
22,301,000 


4,005,000 
53,365,000 


3.000 

y3".666 


27,090 


Barley. 


71,800( 


S.OCO 


82,000 


,'i61,0n»;         95.6»0|       951,000 
7.605,0001   1,«86,900  11,511,090 


Rye. 


Bushels. 
110,000 


641,000 
200,000 


1,173,00.1 
8,082,000' 


199,0001         82,000 
l,825,00a  2,719,000 


*  Receipts  do  not  include  grain  passing  through  New 
Orleans  for  foreign  ports  on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  March  17  1923,  are  shown  in.  the  annexed 

statement: 


Exports  from — 


New  York 

Portland,  Me.. 

Boston 

Philadelphia 

Baltimore 

Norfolk 

New  Orleans 

Galveston 

St.  John,  N.  B. 


Wheat. 


Bvshels . 
761,238 
301,000 
81,000 
606,000l 
741,000 


Corn. 


Flovr. 


Oats. 


B^. 


Bushels.    Barrels.   Bushels. 
514,763  303,619      185,841 


17,000 


220,000 
248,000 
273,000 


43,000 
537,000 


14,000 


9,000 


48,000 
3,000 


231,000  52,000 

"I-I-l    n",666 


16,000 


Total  week  1923.  3,231,238  1,342,763  389,619 
Week  1922 3,076,684  2,899,007  350,920 


BKskels. 
12.861 


17,000 

200,000 

43,90* 


Barley. 


Bustel.t 
67,003 


252,841272,861     67,003        

694,101     S6.W0  23,8.S79      6,900 


Peas. 


Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below: 


Exports  for  Week 

Flour. 

Wheat. 

Corn. 

and  Since 
July  1  to — 

Week 

Since 

Week 

Since 

Week 

Since 

Mar.\7 

July  1 

Mar.  17 

July  1 

Mtr.  17 

July  1 

1923. 

1922. 

1923. 

1922. 

1923. 

1922. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bu.'ihels. 

Bushels. 

United   Kingdom. 

51,4.50 

4,002,4,55 

1,809,2.54 

74,162,216 

283,220  24,268,278 

Continent 

129,279 

4,904,601 

1,421,984 

171.434,717 

938,043146,681,839 

So.  &  Cent.  Amor. 

78,000 

402,332 

233,000 

2,000 

39,000 

West  Indies 

108,000 

1,022,800 

31,000 

117,000 

1.344,700 

Brit.  No.  Am.  Col. 

1,000 

3.000 

20,700 

other  Countries.. 

21,890 

655,145 

1,864,705 

4,600 

18,000 

Total  1923 

389,019 

10.990,393 

3,231,238  247,725,638 

1.342,763  72,370,517 

Total  1922 

350,929 

10,124,641 

3.076,684  223.062,424  2.899.607  104827  468 

The  world's  sliipment  of  wlieat  and  corn,  as  furnished  by 
Brooniball  to  the  New  York  Produce  E.xciliangc  for  the  week 
ending  Friday,  March  16,  and  since  July  1  1922  and  1921, 
are  shown  in  Ihc  following: 


Exports. 


North  Amer. 
RiLSs.&Dan. 

Argentina 

Australia 

India 

Oth.  countr's 


Wheat. 


1922-23. 


Week      I 
March  16. 


Since 
July  1. 


Bushels.   I    Bushels. 
4,587,000337,350,000 

I     4,623,000 

3,467,000    86.559,000 

1.7:16,000'  31,548,000 

272,000,     6,996,000 


1921-22. 


Since 
July  1. 


Bu.ihels. 

320,763,000 

3,296,000 

58,658,000 

78,024.000 

712,000 


Total 10,062,000467,076,000|461,45a4O00    1, 705, OOOl  179 ,008 ,00*228, 573 ,000 


Com. 


1922-23. 


Week 
March  16 


Bu.ihels 

1,222,000 

391,000 

92,000 


Since 
July  I. 


Bushels 
70,125,000 

4,4,S2.()O0 
93,880,000 


1921-22. 


Since 
July  1. 


Bushels . 

113,862,000 

11,199,000 

93,822.000 


4,521.00(1      9,690,000 


i!i 


Mak.  M  192n. 
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Tho  visiblo  supply  of  Ki'iiiii,  (H)inprisiiiK  tlio  slocks  in  gran- 
ary lit  priiici|)nl  points  of  acciiiniilutioii  at  lalco  and  soahoard 
ports  Saturday.  Maroh  17,  was  as  follows: 


(iU.MN  HTOCKH. 


Wliiitl. 

('(irn. 

<)(il.i. 

Hvf. 

Hiirhij. 

United   Scute* — 

fti/.v/i . 

ftf/.i/i 

hush . 

tiiiJh 

hiinh  ■ 

Now  York 

081,000 

2,000 

005,000 

2,4I3.000 

12,000 

3.10.000 

1,227,000 

23,000 

.SS4 ,000 

250,000 
20.000 

221,000 

UoHton          .___.._..... 

Plillndolphla 

4, (MM) 

Hiillliiioro 

304,000 

1 ,270,000 

372.000 

2. 02:. 000 

05, (MM) 

Newport  News              . 

I'll  .000 

Now  OrleuiUJ... 

1,SI.S,000 

412.000 

US. 000 

107.000 

12,000 

Oalvoston 

l,tiO!l,000 

Hi.S.IMM) 

Oiirralu 

2,;(s2.ooo 

I.W.OOO 

1,120.000 

1.040,000 

3S7,(M)0 

afloat 

2li).000 

250,000 

ToliHlo 

(ifi.s.ooo 

UIO.OCO 

255, (MM) 

10.000 

1  (MM) 

Detroit 

■2 1 .000 

47,000 

KiO.OCO 

lfi,(M)0 

Cblcago _ 

l,42S.OOO 

17.209,000 

5.(»iS,0(H) 

3S2,(M)0 

247,(MM) 

afloat 

7.W.000 

1S1.0(M» 

300. (KM) 

Mllwaukoo 

:«)L>.()oo 

SOO.OOO 

0,'i(),(p(M) 

.■!S(I.(MM) 

100, (MM) 

Dulutli 

0.(iS7.000 

1S4.0(:() 

5S!l.0OO 

8,110.(MM) 

27(1. (MtO 

St.  Joseph.  Mo 

1,011,000 

.'>S  1  .ooo 

141.000 

,S,(MM) 

1.0(10 

MIniioapolis 

16,.'")S:j,ooo 

4.')7.0(.0 

10,I1S,(M'0 

3.010.(M(» 

94S  (MIO 

St.  Louis.      

721,000 
6. 5!)!), 000 

037.000 
1.7.V,).000 

600.000 
730. (M)0 

13.IM)0 
143.000 

lO.(MM) 

Kansas  City 

Pooria          .   ..   ...   .   .. 

2,000 
Sfifi.OOO 

353.000 
410.000 

240. (MM) 
428.000 

"  V,(')66 

Indlaiiapuli.s 

Omaha 

2,o;ti,ooo 

1.746,000 

1.37(i.0()0 

53  4, (MM) 

12. (MM) 

Sioux   City... 

377,000 

C20,00(i 

2(>2.(KMI 

4(1, (MM) 

M,(MM) 

On  canal  and  rlyer 

381,000 

10,000 

32.000 

Total  Maroh  17  192."J.. 46,469.000  30.54S.000  25.325.000  17,518.000  2.673.000 
Total  March  10  1 923 . _ 46 ..IS 1 .000  20.7.30.000  20.208.000  16.305.0(10  2.693.0(M) 
Total  March  IS  1022.-38.178,000  49,509.000  67,570,000  8,525,000  1,607.000 
Canadian — 

Note. — Uonded  Kralu  not  Included  above:  Oafs.  New  York.  309.000  bu.ihels; 
Baltimore.  57.000;  Uiiffalo.  1.307.000:  Diiliith.  30,000:  Toledo  alloat.  587.000; 
total.  2.20().()(M)  bushels,  asalnst  025, (MM)  bushels  In  1922.  Barley,  New  York, 
212.000  bushels:  Uuftulo.  910. 0(M):  Uuffnlo  afloat.  402.000:  Duluth.  65.000;  total. 
1.589.000  bushels.  aKuliist  94.000  bushels  In  1922.  Wheat.  New  York.  1.310.000 
bu-shels;  Boston.  205.000;  Philadelphia.  901.000;  Baltimore.  1,031.000;  Bufialo, 
6.408  000;  Buffalo  afloat,  2.902.000;  Duluth.  212.000;  Toledo,  276.000;  Toledo 
afloat.  1.297.000;  ChlcaRO.  262^000;  total.  15.5S4.000  bushels,  against  4.037.000 
bushels  In  1022. 
Canadian — 

M  ontreal 1.1 45,001; 

Ft.  William  &  Pt.  Arthur.29,217.000 

■•      afloat... 163,000 

other  Canadian 5.307.000 


260,000        401.000 
......     3,738.000 


151,000         133.000 
2.074,000 


786.000 


151.000 

155.000 

36.000 


Total  March  17  1933.. 35.832.000 

Total  March  10  1923.. 35.015.000 

Total  March  18  1922.. 29,215.000 

Summary — 

American 46,469,000  30,548,000  25,325,000  17.518,000 

Canadian 35.832,000        260,000     4.925,000        151,000 


260,000 

284.000 

1.000,000 


4.925.000 
5.007.000 
7,306.000 


I 


734.000 

3,841.000 
3.829.000 
2,648,000 

2,673.000 
3,841,000 

Total  March  17  1933. .82.301 .000  30.808.000  30.2.50,000  17.669.000  6.514.000 
Total  March  10  1923.. 82. 400. 000  30.014.000  31.215.000  16, 460. 000  6,522,000 
Total  March  IS  1922.-67,393,000  50,500,000  74.688.000  44.525.000     4.255.000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
MARCH  20. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  March  20,  is 
as  follows: 

Decidedly  unfavorable  weather  for  a.?riciiltural  interests  prevailed  during 
the  week  ended  M;irch  20  in  very  nearly  all  section.s  of  the  United  States. 
There  were  two  rather  intensive  areas  which  moved  across  the  country 
from  West  to  East,  but  the  dominating  features  was  an  extensive  cold 
wave  which  moved  from  the  Canadian  Northwest,  southeastward  to  the 
Gulf  and  -Atlantic  coast,  reaching  the  -Atlantic  coast  States  on  the  morning 
of  the  20th.  It  was  accompanied  by  temperatures  lower  than  ever  before 
recorded  so  late  in  season  in  many  central  districts,  and  caused  freezing 
weather  to  the  Gulf  and  Atlantic  coast  except  in  extreme  southern  Texas  and 
most  of  Florida. 

Cold  and  stormy  weather  was  detrimental  to  stoclc  in  the  Rocky  Mountain 
and  Great  I'lains  States  and  a  freezing  temperature  killed  early  truck  and 
field  crops  in  the  South,  and  greatly  damaged  early  fruit  in  the  States  from 
Mexico  eastward  to  the  lower  Atlantic  coast  except  in  Florida.  There  is 
fear  of  some  damage  to  fruit  in  southern  Illinois  and  Missouri,  but  there 
was  evidently  no  injury  in  the  other  Central  States  to  the  westward  or 
eastward  of  this  region. 

High  winds  caused  some  injury  in  Central  districts.  Rain  was  needed 
at  the  close  of  the  week  in  Carolina  and  most  of  Florida,  but  there  was 
generally  heavy  precipitation  in  the  upper  Mississippi  Valley  and  in  some 
central  Rocky  JVIountain  regions.  Cool  weather  held  vegetation  in  check 
on  the  North  Pacific  coast. 

Field  work  was  delayed  by  heavy  rain  and  wet  soil  from  lower  Mississippi 
Valley  northeastward  to  middle  -\tlantic  coast  and  by  heavy  rain  or  snow 
in  central  and  upper  Mississippi  Valley.  Plowing  was  delayed  in  Cali- 
fornia by  dry  soil. 

Dirt  roads  were  in  bad  condition  in  most  southern  districts  except  In 
Texas  and  were  impassable  during  most  of  the  week  in  Ohio  and  Central 
Mississippi  Valleys.  Roads  were  mostly  open  though  poor  in  northern  New 
York,  but  continued  impassable  in  northern  Michigan,  due  to  lieavy  snow. 
.■Vll  traffic  was  seriously  delayed  and  movement  of  farm  products  stopped 
in  Wisconsin  by  heavy  snow.  Traffic  was  suspended  in  Iowa.  Rail 
traffic  was  delayed  by  snowdrifts  in  Iowa.  AVyoming  and  Colorado. 

Some  corn  was  planted  during  the  week  in  the  Gulf  States  and  slight 
amount  was  planted  in  extreme  southwest  Arkansas,  but  very  little  field 
work  was  possible  to  Oklahoma  eastward  to  North  Carolina  due  to  heavy 
rain  and  wet  soil.  Freezing  weather  at  the  close  of  the  week  caused  severe 
damage  to  com  that  was  up  in  the  Southern  sections  and  most  of  Florida. 

Cotton  planting  continued  in  southern  Te.xas  and  northern  Florida. 
Planting  was  begun  in  South  Carolina.  Y'oung  cotton  was  damaged  by 
low  temperatures  in  Texas.  Field  work  was  hindered  by  rain  and  wet 
soil  in  the  Southern  States  from  Missipppi  Valley  eastward,  except  in  much 
of  Florida  where  dry  weather  prevailed. 

It  was  too  early  at  the  close  of  the  week  to  determine  whether  material 
damage  was  done  to  wheat  crop  by  the  severe  freeze  but  apparently  some 
was  done  east  of  the  Mississippi  Valle.v  and  in  Texas  while  little  detrimental 
effect  was  apparent  in  the  large  producing  trans-Mississippi  States .  Further 
injury  was  reported  to  late  wheat  in  Kentucky  and  there  was  considerable 
apprehension  as  to  the  result  in  Illinois  and  Indiana,  but  the  condition  of 
the  crop  appeared  to  continue  satisfactory  in  Ohio. 

Wlieat  was  slightly  injured  on  some  thin  ground  in  Missouri  but  other- 
wise it  continued  in  satisfactory  condition,  while  there  was  an  ample  snow 
cover  in  Iowa  to  protect  the  fields.  HeavT  snow  fell  in  eastern,  and  light 
in  western  Nebraska  which  will  prove  very  beneficial  to  wheat  as  moisture 
was  badly  needed  in  that  State  and  from  two  to  seven  inches  fell  generally 
in  Kansas,  except  in  the  southeast  portion,  although  it  drifted  badly  and 
left  many  fields  bare  in  the  western  part.  "Wheat  was  apparently  not 
damaged  by  the  cold  in  any  part  of  Kansas. 

Heavy  damage  was  done  to  oats  in  Oklahoma  but  little  or  none  to  wheat 
which  was  benefited  by  the  increased  moisture  and  showed  Improvement. 
Snows  in  the  Rocky  Mountain  States  were  also  beneficial  but  the  soil 
moisture  conditions  in  Montana  continued  uneven,  ranging  from  poor  in 
some  sections  to  excellent  in  others.  Grain  fields  were  protected  by  snow 
in  Minnesota.  Wisconsin  and  northern  Michigan,  but  in  southern  Michi- 
gan the  fields  became  bare  and  winter  cereals  suffered  severely.  Reports 
on  winter  wheat  from  Washington  were  generaUy  favorable  except  for  some 
complaints  of  necessary  reseeding  but  moisture  was  needed  east  of  the  Cas- 
cades in  Oregon.  In  California  the  high  northerly  winds,  warm  days 
and  absence  of  rainfall  was  detrimental  to  all  grain  crops  and  more  moisture 
was  badly  needed  in  all  parts  of  the  State. 

The  week  was  generally  imfavorable  for  the  preparation  of  the  soil  and 
seeding  spring  oats  although  some  seeding  was  done.  This  work  was  nearly 
completed  in  Kansas  where  germination  wag. fair  and  some  seeding  was 
done  in  the  Ohio  VaUey.  Rice  planting  was  begun  in  Lom'siana  but  was 
retaitied  the  latter  part  of  the  week  by  imfavorable  weather. 


THE  DRY  GOODS  TRADE. 

Friiliifi  M'jhl,  ,\(ar.  2i',  liJ'J.",. 
l)('.Mpih>  the  fact  tluil  wauc  illspiilcs  have  restricted  biiyliiK 
ill  iiiaikcts  for  tcrvlilcs  to  .some  cxlciit  (luriiii;  llic  iximI  wi-cli. 
mills  iiiaiiiifacliirinu  ('(iMcii  and  woolen  cood.s  r-oiitiiiiied  to 
run  on  a  K't'iiter  variety  of  inenliandisc  than  ever  hefon? 
known.  The  wool  indiislry,  particularly,  lukcn  a.s  a  whole, 
is  more  active  tliau  ever  before,  and  wliilc  tlio  roliiiM(>  of 
<-ott()ii  consumption  may  not  \w  as  (jreat  now  tin  in  some  other 
periods,  it  is  «oiii;,'  into  a  greater  variety  of  coiiHiiiiiinK  chafi- 
nels  tluiii  ever  before.  Th(>  waKc  disixiles  at  present  are  <><•- 
(•ii|)yiii;;  the  attention  of  cotton  ;;oods  merchants,  who  are  f)re- 
parinj?  to  coi)o  with  demands  for  higher  prices  on  jjoods  in 
order  to  meet  the  higher  prodiiclion  cost.s  duo  to  the;  In- 
creas(>d  waKO  scales  in  sijcht.  Advances  of  12'/j%  In  waKos 
have  aln^ady  been  ;j;riiiite(l  in  many  mills  in  iIa.s.sachus(rttH, 
Oonnecticul,  Klio(l(>  Island  and  .Maine,  while  th(>  demand  for 
a  lTi''/v  increase  at  Kail  Uiver  mill  cenlres  is  (ixpeeted  to  he 
(luickly  .settled.  The  hands  of  cotton  manufacturers  hav(^  l)een 
forced  by  the  action  of  the  leading  woolen  inlll.s,  who  for(^- 
stalled  labor  difficulties  by  establishing,'  a  new  and  higher 
wage  scale  to  become  effective  April  ?,().  There  apl)ears  to 
be  a  .i,'r()\vi)ig  feeling  tliat  the  higher  wages  granted  in  parts 
of  the  textile  field  will  be  followed  by  advances  in  other  in- 
dustries, which  will  mean  an  increase  of  fxirchasing  power 
by  the  consuming  masses.  Therefore,  notwithstanding  the 
fact  that  there  is  considerable  talk  about  increa.sos  in  prices 
for  dry  goods  checking  demand,  it  remains  to  be  !«H,'n  whether 
or  not  this  will  prove  to  be  the  ca.S(».  The  present  lull  in 
buying  is  called  seasonable,  and  if  fall  trade  is  to  develop 
healthfully,  merchants  claim  that  the  quiet  period  in  pri- 
mary markets  should  continue  from  two  to  three  weeks  more. 

DOMESTIC  COTTON  COODS :  Markets  for  domestic 
cottons  have  maintained  a  steady  undertone  during  the  week, 
but  demand  has  been  quiet  and  confined  to  small  lotw.  The 
decline  in  the  raw  cotton  market  tended  to  make  buj'ers  bid 
more  firmly  at  slightly  lower  prices,  but  mills  did  not  ap- 
pear to  be  willing  to  sell  at  concessions.  The  quieter  buying 
on  many  cotton  goods  at  this  period,  howevei*.  is  considered 
seasonable  by  most  "merchants.  There  are  still  a  great  many 
goods  on  order  to  be  delivered,  but  owing  to  transportation 
difficulties  traceable  to  storms,  distribution  has  not  been 
as  active  as  usual.  The  advent  of  si)ring,  however,  should 
go  a  great  way  toward  relieving  the  traffic  situation.  The 
wa.ge  disputes  and  announcements  of  increa.ses  granted  have 
also  been  against  the  market  during  the  week.  Sellers  have 
been  reluctant  about  entering  into  commitments  very  far 
ahead  ,as  price  readjustments  wiU  be  necessary  to  off.set  the 
higher  cost  of  production.  On  the  other  hand,  prices  on  many 
cottons  in  first  hands  are  already  so  high  that  merchants 
hesitate  about  marking  them  up  on  lines  that  are  under- 
priced  for  fear  that  it  will  bring  about  a  restriction  of  dis- 
tribution and  consumption.  The  heavy  storms  that  swept 
over  the  country  during  the  early  part  of  the  week  hurt  the 
pre-Easter  trade  temporarily,  but  the  weather  has  again 
turned  favorable  and  the  nearness  of  spring  is  too  well  as- 
sured to  do  anything  more  than  delay  the  normal  increase  of 
business  in  retail  channels.  An  improved  demand  has  been 
noted  for  Southern  cotton  cheviots,  and  it  is  believed  that 
the  scarcit.y  of  denims  for  immediate  shipment  has  been 
largely  responsible  for  the  increased  call  for  the  goods  from 
working  suit  manufacturers.  Handlers  of  wash  fabrics  re- 
port a  satisfactory  business  with  most  of  the  West  Indies 
except  Porto  .^ico.  Print  cloths,  28-inch.  64  x  r>4's  construc- 
tion, are  quoted  at  8%c.,  and  the  27-inch,  G4  x  GO's.  at  8V4c. 
Gray  goods  in  the  39-inch,  68  x  72's,  are  quoted  at  12%c.,  and 
the  39-inch,  80  x  80's,  at  14%e. 

WOOLEN  GOODS:  Markets  for  woolen  and  worsted 
goods  have  been  moderately  active  during  the  week.  Cloth- 
ing manufacturers  who  have  named  new  prices  report  a 
steady  volume  of  new  orders  coming  in,  due  to  the  fact  that 
they  named  close  prices  in  order  to  give  buyers  confidence 
in  placing  future  business.  According  to  reports,  this  policy 
of  conservatism  in  prices  will  be  followed  by  the  larger  gar- 
ment manufacturers  when  the  time  arrives  for  them  to  go 
after  initial  manufacturing  orders.  While  the  buying  of 
serves  has  not  been  as  brisk  as  sellers  thought  it  would  be, 
buyers  only  taking  a  few  pieces  at  a  time,  it  is  generally  ex- 
pected that  a  more  active  demand  will  develop  later  on.  The 
wage  situation  in  the  clothing  industry  is  quiet  for  the  mo- 
ment. It  is  generally  understood  that  a  demand  for  a  109^ 
increase  will  be  made  on  May  1,  but  conservative  merchants 
do  not  believe  there  will  be  any  trouble,  as  both  sides  will 
find  a  plan  for  a  satisfactory  settlement. 

FOREIGN  DRY  GOODS :  Activity  continues  in  markets 
for  linens,  and  importers  appear  to  be  convinced  that  the 
present  healthy  condition  of  the  market  will  continue  into 
spring  months.  Salesmen  now  on  the  road  are  sending  in  a 
good  business  covering  many  lines,  and  wherever  they  go 
they  find  it  an  easy  matter  to  secure  orders.  The  rush  for 
dress  linens  is  attributed  to  manufacturers  entering  the  mar- 
ket two  months  ahead  of  schedule.  There  is  also  an  active 
demand  for  housekeeping  linens,  which  are  moving  in  a  lib- 
eral way.  Burlaps  have  ruled  quiet,  but  owing  to  the  scarc- 
ity of  offerings,  prices  have  maintained  a  steady  andertone. 
Light  weights  are  quoted  at  7.40  to  7.45e.,  and  heavies  at 
8.90  to  9.00c. 
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NEWS  ITEMS. 

Michigan  (State  of). — Port  Amendment  Goes  to  Voters 
Again. — The  constitutional  amendment  proposing  to  give 
the  Legislature  power  to  incorporate  port  districts,  which  on 
the  basis  of  early  returns  of  the  vote  east  on  Nov.  7  last, 
seemed  to  have  carried,  but  was  shown  to  have  been  defeated 
when  the  official  coimt  was  completed,  is  to  be  voted  on 
again  at  the  spring  elections,  April  2.  This  is  in  accord 
with  a  joint  resolution  to  that  effect  passed  by  the  present 
Legislature.  The  amendment,  if  ratified,  will  add  to  Arti- 
cle VIII  the  following  new  section: 

Sec.  .30.  The  Legislature  may  provide  for  the  incorporation  of  ports  and 
port  di.stricts.  and  confer  power  and  authorit.v  upon  them  to  engage  in 
work  of  internal  improvements  in  connection  therewith. 

Montana  (State  of). — Legislature  Adjourns. — On  March  3 
the  Legislature  adjourned  sine  die  after  having  been  in 
session  since  Jan.  1.  Among  the  measures  passed  was  a 
new  soldier  bonus  bill  to  take  the  place  of  the  bonus  measure 
declared  invalid  by  the  State  Supreme  Court  on  Feb.  10 
(V.  116,  p.  741).  The  new  bill  provides  for  the  payment  of 
the  bonus  by  an  amendment  to  the  constitution  creating 
Article  23.  Other  bills  limit  the  issuance  of  bonds  by  cities 
and  counties,  levy  a  2%  tax  on  crude  oil,  and  provide  for  an 
inheritance  tax. 

New  York  State. — Act  Exempting  New  Building  From 
Taxation  Void. — Section  4-b,  added  to  Chapter  62  of  the 
Laws  of  1909  by  Chapter  949  of  the  Laws  of  1920,  and 
amended  by  Chapter  444  of  the  Laws  of  1921,  granting  to 
local  governing  bodies  power  to  exempt  from  taxation, 
until  Jan.  1  1932,  new  buildings  erected  for  dwelling  pur- 
poses, has  been  declared  invalid  by  Supreme  Court  Justice 
John  M.  Tierney.  Further  details  of  the  decision  and  its 
expected  effects  may  be  found  in  our  Department  of  "Cur- 
rent Events  and  Discussions." 

North  Carolina. — Legislature  Adjourns. — The  General 
Assembly  adjourned  on  Mar.  6.  A  number  of  measures 
affecting  the  State's  credit  were  passed -during  the  session. 
A  road  bond  issue  of  $15,000,000,  to  be  payable  from  a  two- 
cent  gasoline  tax,  was  authorized.  Another  bill  authorizes 
the  State  to  construct  a  railroad  at  an  expense  of  not  more 
than  $10,000,000.  There  were-  four  propositions  authorized 
to  be  submitted  to  the  voters  at  the  general  election  in  1924. 
One  is  a  bond  issue  of  $2,500,000  for  loans  on  homes  to  World 
War  veterans.  The  other  three  are  con.stitutional  amend- 
ments which  would  (1)  place  at  7}i%  of  the  property  valua- 
tion the  limit  on  State  bond  issues;  (2)  make  inviolable  the 
sinking  funds  to  retire  the  State  debt;  and  (3)  exempt  from 
taxation  one-half  of  farm  and  residential  property  under 
mortgage  and  one-half  of  the  mortgage  not  to  exceed  $8,000. 
The  Raleigh  "News  and  Observer"  on  Mar.  11  published  the 
ollowing  as  a  1  ist  of  important  legislation  of  the  1923  session: 

Highway  bond  issue,  providing  an  additional  fund  of  S;1,5. 000.000  for  the 
continuance  of  the  present  road-building  program,  and  the  levy  of  an  addi- 
tional 2-cent  gasoline  tax. 

Permanent  improvement  bond  issue  for  State  institutions  and  the  com- 
pletion of  work  now  under  way,  totaling  f  10.ri67,,50(l. 

Appropriations  bill  carrying  a  total  of  .$15,000,000  for  the  maintenance 
of  State  institutions  and  departments  for  the  biennial  period. 

The  Revenue  Act,  re-enacting  the  1921  schedule  of  license  and  privilege 
taxes,  and  the  1921  schedule  of  taxes  on  incomes  and  inherit! nces  and  also 
exempting  stocks  in  foreign  corporations  held  bj'  citizens  of  this  State  from 
ad  valorem  taxation . 

The  Machinery  Act,  providing  for  the  valuation  of  all  property  under  the 
direction  of  the  C^ounty  C^ommi.ssioners  and  strengthening  the  power  of  the 
State  Revenue  Commission  to  maintain  a  uniformity  of  values  between  the 
counties. 

The  Townsond  Educational  Bill,  providing  for  the  repeal  of  the  manda- 
mus to  compi  1  the  lew  of  taxes,  and  requiring  the  Oounty  Boards  of  Edu- 
cation to  sit  jointl.v  with  the  County  Commissioners  in  preparing  the  county 
school  budget.  Power  of  the  board  to  contract  debt  is  limited  to  the  amoimt 
of  the  budget. 

Mothirs  Aid  Bill,  appropriating  ,$,50,000  a  year  to  be  m.ntched  by  the 
counties  for  aid  to  worthy  mothers  deprived  of  the  support  of  their  husbands 

Permitting  two  or  more  adjoining  counties  to  build  county  homes  to- 
gether. 

Providing  for  State-wide  eradication  of  tirks  by  the  counties  with  State 
and  Fed(  ral  aid  . 

The  (irist  bill,  submitting  to  popular  vote  the  question  of  issuing  .$2,500.- 
000  in  bonds  for  loans  on  homes  to  veterans  of  the  World  War. 

The  Turlington  codification  of  the  State  liquor  laws,  to  establish  con- 
formity of  State  laws  to  the  Volstead  Act. 

The  Moon^Warron  Solicitors'  Salary  bill,  placing  the  solicitors  on  a 
salary  of  .$4,500  annuilly,  with  an  expense  account  not  to  exceed  $750. 

The  "Lo,sl  I'rovincts  "  railroad  bill,  pledging  the  credit  of  the  State  not 
to  exceed  $10, 000. 000  for  building  a  railroad  acro.-s  the  Blue  Ridgo  ^Moun- 
tains  into  Alleghany  and  Ashe  countifs. 

Three  constitutional  amendments,  providing  for  the  (1)  limitation  of 
the  State  debt  to  7H%  "f  the  asse.ssed  property  valuation:  (2)  the  invio- 
lability of  sinking  funds  to  retire  the  State  debt;  and  (.S)  to  exempt  from 
taxation  (mcvhalf  farm  and  residential  property  under  mortgage  and  one- 
half  of  such  mortgage,  not  to  exceed  .$8,000. 

Oklahoma-Texas. — Decree  in  Boundary  Dispute. — The 
United  States  Supreme  Court  on  March  12i  issuetl  its  decree 
in  the  Ked  River  boundary  dispute  between  Oklahoma  and 
Texas,  giving  effect  to  former  decisions  l)y  which  tlie  .southern 
cut  bank  of  the  river  was  made  th(>  dividing  line — V.  116, 
p.  316.  The  Philadelphia  "Record"  on  March  13  pub- 
lished the  following  Washington  dispatch: 

Tne  Supreme?  ('ourt  issued  its  decree  to-day  Id  the  Red  River  case,  giving 
effect  to  several  decisions  by  which  the  southern  cut  bank  of  the  river  was 
made  the  boundary  l>etween  Oklahoma  and  Texas.  Okl.ahoma  was  deeded 
title  to  the  bed  of  the  river  except  to  th(!  middle  of  the  channel  In  front  of 
certain  land  granted  the  State  formerly  comprising  a  part  of  the  Kiowa, 
Coma  iclK-  and  Apache  Indian   H(!servation. 

Tiie  Court  granted  the  request  that  in  marking  the  boundar.v  the  line 
be  run  only  along  tnat  portion  of  tiie  receivership  area  where  it  ma.v  be 
determined  by  the  Court  to  be  neccssar.v  and  at  such  places  as  the  boundary 
had  Ix^en  fixed  >)y  avulsions  occurring  since  1821 . 

Referring  to  the  area  known  as  the  Big  Hend,  where  most  of  the  valuable 
oil  deposits  are  located,  the  <V)urt  in  its  decree  d<'clared  that  that  i)ortlon 
which  "had  been  since  Ixifore  1821  fast  ui)land  on  the  soulherl.v  side  of  the 
river,  is  within  the  State  of  Texas  and  never  was  owned  by  the  United 
States." 


In  its  decree  the  Court  embodied  in  definite  language  tne  effect  of  its 
several  .separate  decisions. 

In  declaring  that  the  l)oimdary  is  along  the  south  cut  bank  as  it  existed 
in  1821.  the  C^ourt  decreed  that  where  "intervening  changes"  have  occurred 
tlwough  the  natural  and  gradual  processes  known  as  erosion  and  accretion 
the  boimdary  has  followed  the  change:  but  where  the  stream  has  left  its 
former  channel  and  made  for  it.self  a  new  one  through  adjacent  upland  by 
the  process  known  as  avulsion  the  boundary  has  not  followed  the  change, 
but  nas  remained  on  and  along  what  was  the  south  bank  before  the  change 
occurred. 

Where  the  river  has  cut  a  secondary  or  additional  channel  through  adja- 
cent upland  on  the  south  side  and  his  thus  formed  what  are  known  as  islands, 
the  Court  decreed  that  the  boundary  in  such  cases  shall  be  "along  that  part 
of  the  south  bank  as  heretofore  existing  wnicn  by  the  change  became  tne 
northerly  bank  of  the  island  and  whereby  accretion  ot  erosion  there  have 
been  subsequent  cnanges  in  that  bank  the  Iwundarv  has  changed  with 
them." 

The  rules  stated  by  tne  Court  with  reference  to  these  cnanges  were  made 
applicable  by  the  decree  "to  such  changes  as  may  occur  in  the  future." 

Washington  (State  of). — Legislature  Adjourns. — The 
Legislature  adjourned  sine  die  on  March  8. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERDEEN,  Brown  County,  So.  Dak.—DOXD  OFFERING. — Sealed 

bids  will  l)e  received  until  10  a.  m.  Mar.  26  by  Lydia  W.  Kohlhoff.  City 
Auditor,  for  .$300,000  m.ore  or  less  6%  speci;il  assessment  bonds.  Denom". 
SI. 000  or  major  fraction  thereof.  Int.  .semi-ann.  Due  2  to  9  years.  Bonds 
will  be  sold  subject  to  legal  opmion  of  Lancaster.  Simpson,  .Tvinell  &  Dorsev 
of  Minneapolis,  which  opinion  will  be  furnished  by  the  citv.  A  cert.checii 
for  2%    of  amount   bid   required. 

ABERDEEN  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Aberdeen), 
Monroe  County,  Miss. — BOND  OFFERIXG. — J.  M.  Acker,  Mavor.  will 
receive  sealed  bids  until  .3  p.m.  April  4  for  $125,000  school  bonds.  Denom. 
.$500.  Date  April  1  1923.  Principal  and  semi-annual  interest  (A.  fz  O .) 
payable  at  the  Hanover  National  Bank.  New  York  City,  or  at  the  First 
National  Bank  of  Aberdeen.  Due  on  April  1  as  follows:  $2,500.  1924  to 
1928.  inclusive:  ,$5,000.  1929  to  1938,  inclusive:  ,$6..500.  1939  to  1947, 
inclusive:  and  .$4,000,  1948,  A  certified  chQck  for  10%  of  bonds  bid  for. 
payable  to  the  Mayor,  required.     Interest  rate  not  to  exceed  6%. 

AKRON,  Summit  County,  Ohio. — BOND  OFFERIA'G. — P.  A.  Parmc- 

lee.  Director  of  Finance,  will  receive  bids  until  12  m.  Aiiril  2  for  the  pur- 
chase at  not  less  than  par  and  interest  of  the  following  coupon  (with  privi- 
lege of  registration  as  to  either  principal  or  interast.  or  both)  bonds; 
S68,000  4>4  %  .special  assessment  North  Main  St.   impt.  bonds.    Denom. 
$1 .000.     Date  March  1  1923.     Due  $4.0no  on  Oct.  1  in  each 
of  the  years  1924,  1926,  1929,  1932.  1935,  1938,  1941  and 
1943,  and  $3,000  on  Oct.  1  in  each  of  the  other  years  from 
1925  to  1942.  incl. 
50,000  4  M'^f  street  bonds.     Denom.  $1,000.     Date  March  1  1923.     Due 
yearly  on  Oct.   1  .ns  follows:    .$3,000,   1924.  $2,000.  1925  to 
1946,  incl.,  and  ,$3,000.  1947. 
7.100     ')%    special    assessment    Clifton    Ave.    impt.    bonds.     Denoms. 
.$1,000  and  1  for  $100.     Date  March  1   1923.     Due  yearly 
on  Oct.   1  as  follows:    $1,100.   1924,  .$2,000.   1925.  $1,000. 

1926,  .$2,000,  1928,  and  $1,000.  1929, 

660  6%  special  a.sse.ssment  Medsker  St.  impt.  bonds  Denoms. 
.«200.  $100  and  S160.  Date  March  1  1923.  Due  yearly  on 
Oct.  1  as  follows:    $160,  1924.  $100.  1925  and  1926,  $200, 

1927,  and  $100.  1928. 

2,700    5%     special  assessment  Bank  Alley  impt.  bonds      Denoms.  $300. 

Date  .-Vpril  1  1923.     Due  .$300  yearly  on  Oct.  1  from  1924 

to  1932.  incl. 

8.600    5%     special   as.sessment  Marion   Place  impt.   bonds.     Denoms. 

.$1,000  and   $600.     Date   March   1    1923.     Due   yearly   on 

Oct.  1  as  follows:   $600,  1924,  and  $1,000.  1925  to  1932,  incl. 

3,900    5%     special  asses.sment  Jjee  Drive  impt.  bonds.     Denoms.  $500 

and  .$400.     Date  March  1    1923.     Due  $.500  on  Oct.   1   in 

each  of  the  years  1924,  1927  and  1930,  and  $400  on  Oct.  1 

in  each  of  the  other  years  from  1925  to  1932.  incl. 

22,300    5%    special  as.sessment  Fifth  Ave.  impt.  bonds.     Denoms.  SI  .000 

and  $300.     Date  March  1   1923.      Due  yearly  on  Oct.  1  as 

follows:    $2,300.  1924.  $2,000.  1925.  .$3,000.  1926  and    1927 

.$2,000,  1928  and  1929.  .$3,000.  1930  and  1931,  and  $2,000. 

1932. 

Prin.  and  .semi-ann.  int.  (A.  &  O.)  pTvable.  in  lawful  money  of  the  U.  S.. 

at  the  National  Park  Bank.  N.  Y.     The  $.50,000  45<i'~e  street  bonds  are 

issued  under  authority  of  Section  3939.  Gen.  Code,  the  others,  all  special 

a.ssessment,  under  Section  3914.   Gen.   Code.     Certified  check  for  2"",    of 

amoimt  of  bonds  bid  for.  payable  to  the  Director  of  Finance,  required. 

Bonds  to  be  delivered  to  purchaser  at  Akron. 

ALPENA  UNION  SCHOOL  DISTRICT  (P.  O.  Alpena),  Alpena 
County,  Mich. — BOND  ELECTION. — An  election  will  bo  held  on  Apr.  16 
to  vote  on  the  proposition  of  Issuing  $200,000  5%  30-year  .school  bonds. 

ARVADA,  Jefferson  County,  Colo.— BOND  ELECTION.— An  elec- 
tion will  be  lield  on  April  3  to  vote  on  issuing  sewer  bonds,  amounting  to 
.$20,000.     Hazel  M.  Garlick,  Town  Clerk. 

BAD  AXE  SCHOOL  DISTRICT  (P.  O.  Bad  Axe),  Huron  County, 
Mich. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Arthur 
Dundas.  District  Secretary,  until  7  p.  m.  April  6  for  the  purchase  of 
$1,50,000  4Vi%  school  bonds  voted  on  Feb.  21  by  282  to  123.  Dated 
April  1  1923.  Interest  A.  &  O.,  payable  at  the  District  Treasurer's  of- 
fice. Due  Apr.  I  1948.  Legality  apjproved  bv  Milh-r.  (^anfleld,  Paddock 
&  Stone  of  Detroit.  Cert,  check  on  a  Michigan  bank  for  2%  of  the  bid 
required.  Purchaser  to  pay  accrued  Interest.  Official  announcement 
says:  "No  proceedings  are  pending  to  contest  the  legalit.v  of  the  issue  or 
the  title  to  any  office  or  involving  the  district  in  any  way:  no  judgments 
outstanding:  taxes  are  promptl.v  paid:  no  former  indebtedness  or  bond  is- 
sues of  the  district  or  the  city  have  ever  (iefaulted  or  been  contested  in  any 
way."  Notice  that  the  above  bonds  had  been  voted  was  given  in  V.  116. 
p.   1090,  but  under  the  caption  of  "Bad  .\xe,  Mich." 

BARBERTON,  Summit  County,  Ohio.—BOA'Z)  .SALE.— The  $4,200 
6'^;.  p:iving  bonds,  bids  for  which  were  asked  until  March  20  (V.  116.  p. 
1090).  were  taken  bv  the  State  Industrial  Conuuission  at  par  and  interest. 
Date  April  1  1923.  Due  on  Oct.  1  as  follows:  .$400,  1924:  $500,  1925: 
$400.  1920:  ,$,500,   1927:  .$400,  1928,  and  .$,500,  1920  to  1932,  inclusive. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOA^D  SALE. 
— The  $1,500  5'";  bridge  bonds  which  were  offered  for  .sale  on  Mar.  15  (V. 
116,  p,  1090)  were  awarded  to  Gus  Burbrink  for  $1„523,  equal  to  101.53,  a 
basis  of  about  4.83'^.  Date  Mar.  15  1923.  Due  .$.500  May  15  1934. 
Nov.  15  1934  and  May  15  1935.  The  City  Trust  Co.  of  Indianapolis, 
submitted  a  bid  of  $1,521. 

A  block  of  $35,000  5%  Saw.ver  Road.  Harrison  Twp.  bonds,  offered  at 
the  same  time,  was  awarded  to  the  .1.  P.  Wild  &  Co.  Stata  Bank  of  Indianap- 
olis, for  .S35.625.  equal  to  101.785. 

BAYARD,  Morrill  County,  Neb.— BOA^D  ELECTION.— An  election 
will  be  held  on  April  3  to  vote  on  the  question  of  issuing  $1 .500  park  bonds. 
.lames  Burns.  City  Clerk. 

BELLE  CENTER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Belle 
Centeri,  Logan  County,  Ohio. — BOND  OFFERI.XG. — Sealed  proposals 
will  he  received  by  II.  .\.  Sickles.  Clerk,  Board  of  Kducation,  until  I  p.  m. 
.\prll  2  for  th-^  purchase  at  not  less  than  par  and  interest  of  $10,000  5% 
coupon  school  bonds,  .\tith..  Section  565()  of  the  (Jener-'l  Code.  Denom. 
$1,000.  Dite  Mav  1  1923.  Interest  semi-annu)lly.  Due  $1 ,000  yearly 
on  Sept.  1  from  1924  to  1933,  inclusive.  A  certified  check  for  $100,  pay- 
able to  the  Board  of  Education,  is  required. 

BERTHA,  Todd  County,  Minn.— BOA'D.S  DEFEATED.— The  $\f\.000 
w;iter  works  bond  issue  failed  to  carrv  at  the  election  held  on  Mar.  13  (V. 
116,  p,  1090)  by  a  count  of  41  "for"  to  164  "against." 

BILOXI,  Harrison  County,  Miss.— BID.S  REJECTED— BOND  SALE. 
— .\ccording  to  th(^  New  Orleans  "TIme.s-Plcayune"  of  Mar.  16  all  scaled 
bids  received  for  tlie  $350,000  .street  impt.,  ,$100,000  school.  $80,000  park, 
playground  and  pier,  and  $20,000  library  5 '^  %  bonds  offered  on  Mar.  15 
(V."il6,  p.  1090)  wire  rejected  and  tlje  bonds  awarded  at  public  auction 
to  Marx  &  (^o.  of  Birmingham.  Due' $11,000  I  to  5  years:  $22,000  6  to. 
15  years,  and  $27,500  16  to  25  years. 
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BIRMINCMAM,    Onkland    County,    Mich.-   /JOAT/J.S    nKFK.VVKI).    - 

At  an  cUM-tloii  held  oii  Miir.   12  and  Issue  i)f  SlO.M^ft  trunk  ni'Wit  bond <  w:in 
(lofeatdd. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Boiiie),  Adn  County,  Idn.  IU)\ I)  S.M.K .  'I'll.'  ( "lilld  lliin<l  \  Mi>rlKiiK" 
Co.  of  lti)ls«i,  hiis  pnrcli.iNi'd  .■§;•_'()(), 00(1  -I  '4';  rrl'iindluK  l)oiis  al  par.  Diili' 
•'iihout  .lune    1    lil^.'t." 

Finnnriul  Slutnucnt. 

A.sNfivsnd    valuation $ll).(l77.21t2  7  I 

llondcd  d.'l)l      . 072. ."iOO  00 

District    population,    approximiitoly,    25,000. 

BOWIE,  MontnKue  County,  Tex.  nOXDS  RFAll SrEliKD.  Thc^.Slalr 
CornptrolUir  of  Texas  reKlstcrcd  SL'O.OOO  .1 '  u  ' ;  .serial  water  works  Ixinds 
on  March   If). 

BOYCE  CITY,  Ellin  County,  Touoa.  liOM)  lil.KCTlOX .  On 
April  L'  I  an  election  will  he  hi'ld  to  vote  on  IssuhiK  SIO.OOO  sowoniKe  and 
$l.').00()  watir-exlenslon    honds. 

BROKEN   ARROW,  TuUn   County,  Okln.      liOM)  IJIJiCTlOX.      .\n 

election  will  he  held  on   April  ti  (o  vole  on  (In-  questlo?i  of  IssuliiK  S.'iO  ()()() 
niunic-lp.'tl   hullilhiMr  l>nii(i.s. 

BROWN    COUNTY    (P.    O.    Georgetown),    Ohio.      IIOXI)    SALE  — 
Kaidfnian.  .Smith.   Kniert  &   <'o..    Inc..  of  .St.   Louis.   l)id(iln«  $02. 1 77  ."JO 
equal  to  I02,.s7.  a  hasi,<  of  .ihoul   I. DO';,!.  ac(iuire(l  on  March  I')  the  follow  Inif 
two  Issues  of  .')i  j';   road-iniprovenient  honds,  ofr(>re(l  on  that  date  (V.  lit) 
n.   lOilO): 

$()(),;{()()  li'a.vetltn  llh'-Hl.inchesler  road  hoinls.  Deiioni.  1  for  SHOO  and  (iCi 
for  $1,000  each.  Due  yearl.v  on  Sept.  1  as  follows:  $7.;{00.  n)2l: 
$7,000,  192,")  to  192!),  inclusive,  and  .•«;H,000.  HWO  to  li);{2.  Inclusive. 
23.300  Klve  INiints  Murystown  road  honds.  Dc'iioni.  1  for  $,'S00  and  2('> 
for  $1,000  each.  Due  yearly  on  .Sept.  I  as  follows:  $2.:i00.  1921: 
.$.S.000,  192.")  to  1929,  Inclusive,  and  $2,000.  I9;50  to  |9;}2.  inclusive. 
Oato  March  1    192.S. 

BURLINGTON,  Chittenden  County,  Vt.— /)O.V/>  SAl.K.—  Au  issue 
of  $,'i0.000  1  'i  '■;  street  Inipl .  honds.  dated  .\pril  1  192.'1  and  maturing  April 
1  1938,  was  awarded  to  the  Chittenden  County  Trust  Co.  of  Chittenden,  at 
107.57.  a  basis  of  about  .(.10%.      Int.  A.  &  (). 

BUTLER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Van- 
dalia^  Montgomery  County,  Ohio.  liO.M)  orFEIil Xd. — Kalph  Deni- 
initl,  Clerk,  Hoard  of  Kducation.  will  receivi"  .sealed  bids  until  12ni.  Ai)ril  I 
for  $30,000  6'';,  coupon  refunding  bonds.  Dcnom.  $1,000.  Date  Alar.  1 
1923.  I'rin.  and  send-ann.  int.  (M.  &  .S.).  payable  at  the  Vandalia  State 
Bank.  Vandalia.  Duo  .$2,000  yearly  on  Sept.  1  from  1924  to  1938,  incl 
Cert,  chwk  for  5%  of  the  bonds  bid  for.  payable  to  the  Hoard  of  Education, 
requirod.     Auth..  Sees.,  -yiiryCi  and  5(),')S  of  the  (Jeneral  Code. 

CAMPBELL  COUNTY  (P.  O.  Newport),  Ky.—ROND  SALE.— Well. 
Koth  &  IrvuiK.  of  Cincinnati.  h;ive  boi^t  awarded  the  $250,000  5%  coupon 
bonds  offered  on  March  19  (V.  116,  p.  742)  at  a  premium  of  $3,825,  equal 
to  101. ,53.      DateMiyl   1923. 

CANYON  COUNTY  (P.  O.  Caldwell),  Idaho.— BOAT/)  ELECTION  — 
Our  A\  e-stern  corrt\spondent  advises  us  in  a  special  telegraphic  dispatch  that 
an  election  is  to  bo  held  .shortly  to  vote  on  issuing  .$300,000  higbway  bonds 

CARBON   COUNTY  SCHOOL   DISTRICT    (P.   O.    Price),    Utah.— 

BONDS  VOTED  — A  special  telegraphic  dispatch  from  our  Western  corre- 
spondent advises  us  that  an  issue  of  $225,000  4  H  %  20-year  bonds  has  been 
voted.  These  bonds  had  been  purchased  by  the  Hanchett  Bond  Co  .  Inc.. 
of  Chicago  at  95  55.  subject  to  being  voted  at  said  election  Notice  of  this 
election  and  sale  was  given  in  V.  116.  p    847. 

CASTANA.  Monona  County,  Iowa.— BOATD  ELECTION.— On  April  9 
an  election  will  be  held  to  vote  on  issuing  $5,500  water-improvement  bonds. 

CEDARBURG,  Ozankee  County,  Wise— BOND  OFFERING. —Sealed 
bids  will  be  received  until  7  p.  m.  Mar.  30  for  $26,000  5%  municipal  bonds 
by  F.  G.  Schuette.  City  Clerk.     Denom.  $1,000.     Due  1940  to  1943.  incl 

CHESTER,  Thayer  County,  Neh.—BOND  ELECTION— A  specia 
election  will  be  held  on  April  10  to  vote  on  the  following  propositions- 

$6,000  bonds      Date  July    1  1923       Due  Julv    1  1943 

25.000  bonds.     Date  May  1  1923.     Due  May  1  1943. 

Denom.  $500.  Principal  and  semi-annual  interest  payable  at  the  office 
of  the  County  Treasurer  at  Hebron.  Interest  rate  not  to  exceed  6^^. 
E.  A.  Garvin.  Village  Clerk. 

CHICAGO  SOUTH  PARK  DISTRICT,  III.- BOAT)  SALE— On 
March  21  the  following  three  issues  of  4 '^  bonds,  aggregating  .$2,046  000 
were  sold  to  the  National  City  Co.,  Harris  Trust  &  .Savings  Bank  .-nd  the 
Merchants  Loan  &  Trust  Co..  all  of  Chicago,  at  97.782.  a  basis  of  about 
4.28  /c '. 

31.000.000  public  park  purchase  and  impro^  - irent  bonds.     Due  .$50,000 
yearly  on  April  1   from  1924  to  1943.  inclusive. 
1.000.000  stadium  construction  bonds.     Due  $50,000  yearly  on  April  1 
from  1924  to  1943.  inclu.sive. 
46,000  parkway  improvement  bonds.      Due  May  1  1924. 

CHILLICOTHE,  Livingston  County,  Mo.— BONDS  VOTED.— Bv  a 
vote  of  1721  "for"  to  793  "against"  the  .$300,000  bond  issue,  for  the  erection 
of  a  new  school,  carried  at  the  election  held  on  Mar.  16 — V.  116.  p.  1091. 

CHINOOK,  Blaine  County,  Mont. — BOND  AWARD  MADE. — 
The  issue  of  $17,200  o'^r  coupon  water  bonds,  bids  for  which  were  opened 
on  Feb.  23  (V.  116.  p.  1211)  was  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo. 

CHIPPEWA  COUNTY   (P.   O.   Sault  Sainte  Marie),   Mich.— BOND 

SALE. — The  8100.000  5%  coupon  memorial  bonds,  which  were  offered 
for  .sale  on  March  14  (V.  116.  p.  538).  were  awarded  to  the  WelLs-Dickev 
Co.  of  Minneapolis,  for  $101,300.  equal  to  101.30.  a  basis  of  about  4.80'7". 
Dated  April  10  1923.  Due  in  1  to  15  years  from  date.  The  following  bids 
were  also  received: 

Name—  Premium. 

Detroit  Trust  Co..  Detroit _„S513  00 

W.  L.  Slayton  &  Co..  Toledo ■---'_.._  1.040  00 

CLACKAMAS  COUNTY  (P.  O.  Oregon  City),  Ore.— BOND  SALE.— 
A  special  wire  from  our  Western  repre.sentative  advises  us  that  the  $246,070 
5%  road  bonds  offered  on  March  19 — V.  116.  p.  966 — were  awarded  to 
Stacy  &  Braun  of  Toledo  at  a  premium  of  S5.659.  equal  to  102  30.  a  basis 
of  about  4  79%.  Date  March  1  1923  Denom  March  1  as  follows- 
$46.0(0.  1937.  and  S50.000.  1938  to  1941.  incl 

CLOVIS,  Fresno  County,  Calif. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  until  8  p.  m.  April  3  by  I.  M.  Bridges.  City  Clerk, 
for  $42,405  7%  coupon  improvement  bonds.  Denom.  $3,000,  $1,000  and 
$240  50.  Date  March  6  1923.  Int.  (J.-J.  2).  payable  at  the  Citv  Treas- 
urers office.  A  certified  check  for  10<r  of  amount  bid,  payablij  to  the 
city  of  Clovls.  required. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O.  Kiowa 
Valley),  N.  Mex. — BONDS  VOTED  — At  the  election  held  on  March  10— 
V.  116,  p.  966— the  $20,000  6%  10-30-year  (opt.)  school  building  bonds 
were  voted  by  a  count  of  66  to  46.  J.  Manly  Morgan.  Countv  Superin- 
tendent of  Schools. 

CONCORD,  Merrimack  County,  N.  H.— TEMPORARY  LOAN. — The 
Old  Colony  Trust  Co..  of  Boston,  has  been  awarded  a  temporary  loan  of 
$50,000  on  a  4.50%  discount  basis  plus  a  $2  premium. 

CONCORD  TOWNSHIP  SCHOOL  DISTRICT  NO.  7  (P.  O.  Con- 
cord), Elkhart  County,  Ind. — BOND  OFFERING  .—Proposals  will  be 
received  by  William  J.  Sigerfoos.  Township  Trustee,  until  7:30  p  m 
April  2  for  the  purchase  at  not  less  than  par  of  .$90,000  514%  coupon  school 
bonds.  Denom.  $1,000.  Date  June  1  1922.  Int.  J.  &  b.  Due  $6  000 
yearly  on  June  1  from  1923  to  1937.  inclusive.  Bonds  payable  at  the  date 
of  their  maturity  at  the  First  National  Bank  of  Elkhart. 

CONDE,  Spink  County,  So.  Dak.— BOA'D  OFFERING. — Geo.  S. 
Percy.  City  Auditor,  will  receive  sealed  bids  until  April  13  for  .$35  000  6% 
water-works  bonds.     Date  April  1   1923.     Due  1  to  20  years. 

CORPUS  CHRISTI,  Nueces  County,  Tex.— BOiVDS  OFFERED.— 
Bids  were  received  until  5  p.  m.  yesterday  (March  23)  bv  John  T.  Bartlett. 
City  Secretary,  for  .$350,000  5%  gas  plant  construction  bond.;.  These 
bonds  were  voted  on  March  5 — V.  116.  p.  1211. 

^  CORVALLIS  CITY  SCHOOL  DISTRICT  (P.  O.  Corvallis),  Benton 
County,  Ore.— BOARDS  VOTED.— By  a  vote  of  444  to  87  the  voters 
authorized  the  issuance  of  $70,000  school  building  site  purchase  and  erection 
bonds. 


CRAWFORD  COUNTY  (P.  O.  G«rard),  Kmn.—RONn  SALK.-Ttn^ 

Kidelltv   National   Hank  .V  Trunt   Co.  of  Kjiunhh  City.  Iiiih  piinh  »w  <1   thii 

$70,000  road  liniirovi'nieni  Jinil  the  .J90.000  ri>;id  Iniprovi'meiil  l',",  botid*. 
reglstiTi'd  by  the  Stale  .\iidllor  of  K.-iri-ciM  on  l'"i  b  20  V  I  Mi  p  lOlH  al 
par.      Denom.  $1  ,000.       I  )ale  Kcl,    .^  192.!        Irit     K  -  \        Due  j'  to  10  yeiir« 

CRITTENDEN  COUNTY  ROAD  IMPROVKMENT  DISTRICT  NO.  4, 
Ark.  IU).\I>  OFFER/. \(1  llldN  will  be  received  by  Ihi'  Itiiard  of  < 'oiiitrili^ 
sloncrs  uiilll  2  |)  ni  .\prll  2  ai  the  orrice  of  L,  C.  OoImk,  1112  KuchiinBi- 
Mulldlng.  .\lini|)hls.  'I'cnn.,  for  $125,000  r,>->j"/,  ,V20-year  h.tIuI  roiid  tionf/ii. 
Succ-essful   l)lil(ler   will   be  re:|ulred    tr>  ui'cept  biindM  Irnniiyllatily . 

CROWLEY     DRAINAGE     DISTRICT     (P.     O.     CrowUyi,    Crnwiay 
County,  Colo.      BONDS  VOTED       My  it  voto  of  (id  "for  '  to  9  ".ig.iliiHl 
$100,000  ib-.-ilnagi'  bonds  were   voted 

DAVENPORT,   Thayer  County,    Neb.      BOND  SALE       The   Sl.ile  of 
Nebr.-isU.-i    has    purchaNul    the    follriwliix    two    Ihhucn    of    bonds    offen-d    on 
.March  20  ( V .   I  16.  p.   I  191)  as  ,5n  at  par 
$5,000   water   extension    bondH.      Date   Jan.     1     I92.'t.      Due   .lum-    I     |9i:{; 

oplion;il  after  ten  years. 
21,000  water-works   bonds.      Dato   Murch    1     1923.      Due    .March    |     |94;j. 

o|)tlonal  after  five  years. 

DAYTON,  Ohio.  BOND  SALE.  On  Feb.  29  the  Hoard  of  .Sinking 
Fund  Trust  ('OS  i>urch;ised  at  i)ar  an  Inhuo  of  $;)5,f)()0  r,"/,  jiNphail  .Hlri-<a 
rep.-ilr  bonds.  Donoin.  $1  ,00(),  Date  April  I  1923.  Int.  A.  fc  O.  Due 
Oct.    1    1932. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Daytoni,  Montgomery 
County,  Ohio.  H(>.\D  S,\LE  The  .$6.50.000  t';';  -oiipon  sfhool 
bonds  whi'-h  were  off-red  for  sale  on  Mar.  15  (V.  1  1(1.  [).  967/  were  .-iwarded 
to  a  svndi-ate  '•oinpo.sed  of  .\ .  H.  Leach  &  Co.  of  Chl-ago.  Hirr  Bros.  & 
Co.  of  N.  v.  City,  and  th<"  Merchants'  Loan  &  Trust  Co.  of  Chl'-ago  at 
a  bid  of  $657. 605.  e<|Ual  to  101.15,  a  basis  of  about  4.3H%.  Date  M;ir.  15 
1923.  Duo  .'S>.S.000  Sept.  15  1935  and  1947  and  $27.0)0  on  Hepi  .  1,';  In 
e;i(-h  of  th'>  other  y<nirs  from  1924  to  I94f)  Inrl.  Th  •  bondH  are  now  being 
offered  10  invi\stors  at  prlc-es  to  yl"ld  about  4.20%,  4.25%  and  4.30%. 
The  following  is  a  complete  list  of  th(!  bids  received: 

X/irtw  Premium. 

Mldredge  &   Co..   New   York $7,592  00 

Seipsongood  &  Mayer,  (Mndnnatl:  ()gl<\sbv  &  Austin.  N.  Y.  C; 

Walldns  *  Co..  N.  Y.  C..  and  H.J.  Van  Ingen  &  (;o.,  N.  Y.  C.  7.475  00 
.\mes,  lOmerirh  &  Co..  ('hicago,  and  Hornblower&  W-eks.  N.  Y..   7,345  00 

II-  llg:  rten  &  Co..  N.  Y.  (^,  and  Kount/,<!  Bros.,  N,  V.  C 7.315  00 

Wni.  K.  Compton  Co.,  Chicago,  and  First  Trust  &  Savings  Bank. 

chi-igo  .. 7,065  65 

I'irih-Third  Nat.   Bank,  Cincinnati:  Detroit  Trust  Co..   Detroit: 
Mi.ssi.ssippi  Valley  Trust  Co.,  .St.  Louis,  and  Minton.  Lamport 

&  Co..  Chicago 7,163  00 

Stacy  &  Hraun,  Toledo,  and  Halsey.  Stuart  &  C^o..  C^hicago 6.9S1  00 

Kstabrook  &  Co..  N.  V.  C;  Hannahs,  Ballin  &  L'-e,  N.   Y.  C; 

Curtis  &  .Sanger.  N.  Y.  C,  and  Otis  &  Co,  Cleveland 6,245  01 

Kichards.   Parish  &  Lamson,  (Mncinnati 6,068  01 

Bankers  Trust  Co.,  N.  Y.  C.  and  Tillot.son  &  Wolcott  Co..  Oleve,   6,038  00 
W.  A.  Harriimn  &  Co..  Inc..  N.  Y.  C:  Keano.  Higitx^  &  Co..  De- 
troit; City  Nat.  Bank,  Columbus,  and  N.  S.  Talbott  CIo.,  Day- 
ton   5.8.30  .50 

Harris,  Forbes  &  Co..  N.  Y.  C;  National  City  Co..  N.  Y.  C,  and 

Hayden,  Miller  &  Co..  Cleveland 4.9.50  00 

K.  L.  Day  &  Co..  Boston 2.860  00 

Winters  National  Bank.   Dayton 2.710.50 

F. .  H.  Rollins  &  Sons,  Chicago;  Northern  Trust  Co..  Chicago,  and 

Taylor.  Ewart  &  Co.,  Chicago 2.275  00 

Pruddon  &  Co..  Toledo 2.103  00 

Blodgett  &  Co.,  N.  Y.  C .:  C^ontinentil  &  Commercial  Trust  & 

Savings  Bank.  Chicago,  and  Blyth.  Witter  &  Co..  Chicago 1.885  50 

Lamport.  Barker&  Jennings.  Inc..  N.  V.  City 1,040  00 

DE   KALB   COUNTY   (P.   O.   Auburn),    Ind.— BOA'^D  OFFERING.— 

Bids  will  be  received  by  Carrie  P.  Weaver,  C'ounty  Treasurer,  until  10 
a.  m.  April  4  for  the  purchase  at  not  less  than  par  of  $36,000  5%  Edward 
Kelham  et  al.  Keyser  Township  highway  improvement  bonds.  Date 
April  4  1923.  Denom.  $900.  Int.  May  15  and  Nov.  15.  Due  $1,800 
each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— BOA'D  .S.4LE  — An 
is.sue  of  $18,600  5  H  %  Columbu.s-Worster  road  irapt.  bonds  was  bought  up 
by  the  State  Industrial  Commi.s.sion  at  par  and  int.  Denom.  $1,000.  Date 
Mar.  1  1923.     Int.  M.  &  S.     Due  Sept.  1  1932. 

DELHI,  Richland  Parish,  La.— MATLrR/ry.- The  $40,000  6% 
coupon  sewer  bonds  to  be  offered  on  March  27.  notice  of  which  was  given 
in  V.  116.  p.  967.  mature  on  April  1  as  follows:  $500.  1924  to  1927  incl.; 
$1,000.  1928  to  1933  incl.;  $1..500.  1934  to  1938  incl.;  $2,000.  19.39  to 
1942  incl.;  $2,500.  1943  to  1945  incl..  and  $3,000.  1946  to  1948  incl.  These 
bonds  are  issued  on  behalf  of  Sewerage  District  No.  1. 

Assessed  valuation  of  property  in  district  (1922) $600,000 

Actual  value 975 ,000 

Population.  1,000. 

DELTA,  Delta  Count".  C-lo.— BOA'^DS  PURCHASED  SUBJECT  TO 
BEING  AUTH0RI7ED  BY  ORDINANCE  .—The  International  Trust  Co.. 
of  Denver,  has  purchased  $50,000  6%  special  grading  and  paving  bonds 
subject  to  being  authorized  by  ordinance. 

DEPORT,  Lamar  County,  Tex.— BOARDS  REGISTERED.— On  March 
14  the  State  Comptroller  of  Texas  registered  $10,000  5%  20-40-year 
school  bonds. 

DESCHUTES  COUNTY  MUNICIPAL  IMPROVEMENT  DISTRICT 

(P.  O.  Tumalo),  Ore.— BOA'D  0FF£;R/A'G.— Sealed  bids  will  be  received 
until  12  m.  April  14  by  C.  P.  Becker,  Secretary  Board  of  Directors,  for 
$100,000  6%  improvement  bonds.  Denom.  $1,000  and  $500.  Date 
Jan.  1  1923.     Int.  J.  &  J. 

DES  MOINES,  Polk  County,  Iowa. — BOA'D  SALE. — The  S252.000 
4H%  park  bonds  offered  on  March  15 — V.  116.  p.  1092 — were  awarded 
to  Keane,  Higbie  &  Co.  of  New  York  at  a  premium  of  S9.820.  equal  to 
103.89.  a  basis  of  about  4.29%.  Date  March  1  1923.  Due  on  Nov.  1 
as  follows:  $1,000.  1926  to  1930  incl.;  $2,000.  1931  to  1935  incl.;  S3. 000. 
1936  to  1943  incl.;  $4,000.  1944  and  1945;  .$6,000.  1946  to  19.50  incl.; 
$7,000,  1951  to  1955  incl.;  $10,000,  1956  to  1960  incl.,  and  $15,000,  1961 
to  1966  incl. 

DILLSBORO,  Jackson  County,  No.  Caro.- BOA'D  OFFERING.— 
S.  W.  Enloc.  Town  Clerk,  will  receive  sealed  bids  until  8  p.  m.  April  2 
for  $15,000  6%  water  bonds.  Denom.  $500.  Date  Sept.  1  1922.  Prin. 
and  semi-ann.  int.  payable  at  the  National  City  Bank.  N.  Y.  City.  Due  . 
.$500  yearly.  1925  to  1954.  Preparation  and  sale  of  bonds  under  super- 
vision of  Bruce  Craven  of  Trinity.  Legality  approved  by  Hawkins, 
Delafield  &  Longfellow,  N.  Y.  City. 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Allen) ,  Neb.— 
BOND  ELECTION. — An  election  will  be  held  on  April  3  to  vote  on  the 
Question  of  issuing  $23,800  5H%  school-building  bonds.  J.  R.  Graham. 
Director. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Valley), 
Neb. — BOND  OFFERING. — Bids  wil  Ibe  receive,!  by  Anthony  Parsons. 
Secretary  Board  of  School  Trustees,  until  8  p  m.  April  2  for  .$85,000 
5%  registered  school  bonds.  Denom.  $1,000.  '.'rin.  and  semi-ann.  int. 
(M .  fc  S.)  payable  at  the  County  Treasurer's  o-fice.  Due  on  March  1 
as  foUo-ivs:  $2,000.  1924  to  1926  incl.;  .«.3.000.  I'->27  to  1930  incl.;  $4,000. 
1931  and  1932;  S5.000.  1933  to  1939  incl..  and  S6. 000. 1940  to  1943  incl. 
A  certified  check  for  29c  required.  These  bnn-is  were  voted  bv  a  count 
of  146  "for  "  to  100   "against  '  at  the  election  hel.i  on  Feb.  5 — V.  116.  p.  538. 

DUNDY  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Benkelman), 

Neb. — BOND  SALE. — Our  western  representative  advises  us  by  wire 
that  the  $60,000  5H%  10-30  year  (opt.)  school  bonds,  offered  on  March 
21 — V.  116.  p.  1212 — were  awarded  to  the  United  States  Trust  Co  of 
Omaha  at  101  55- 

DUNKIRK,  Chautauqua  County,  N.  Y.—BOND  OFFERING  — 
Proposals  will  be  received  until  8  p.  m.  April  3  by  S.  T.  Cohnan.  City 
Treasurer,  for  S38.000  4.H%  coupon  fire  department  motorization  bonds. 
Denom.  $1,000.  Date  April  1  192.3'.  I*rincipal  and  semi-annual  interest 
(A.  &  O.)  payable  at  anv  bank  in  Dunkirk.  Due  yearly  on  April  1  as  fol- 
lows; .$3,000.  1924  to  1933.  inclusive,  and  $4,000.  1934  and  1935.  Certified 
check  for  5%  of  amount  of  bid.  payable  to  the  City  of  Dunkirk,  required. 
The  official  circular  states  that  the  city  has  never  defaulted  in  the  payment 
of  any  of  the  municipality's  obligations;  and  that  there  are  no  controversies 
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or  litifration  pending  or  threatened  concerning  the  validity  of  this  issue,  the 
corporate  existence  or  boundaries  of  the  municipality,  or  the  title  of  the 
present  officers  to  their  respective  offices. 

Financial  Statement  March  1   1923. 

Total  bonded  debt ,  exclusive  of  this  issue $204.565  70 

This  issue 38,000  00 

Total .$212, .565  70 

Municipal  water  bonds  (not  included  in  above) 35,000  00 

Street  improvement  bonds,  payable  from  assessments  against 

abutting  properties 72,808  53 

1922  city  tax  rate $12  01 

1922  water  taxrate 4  11 

1922  town  and  county  tax  rate 10  78 

1922  school  tax  rate 23  02 

Assessed  Valuations,  1922. 

Real  estate .?10,426,570  00 

Special   franchises 477.970  00 

Personal 79.900  00 

Total $10,984,440  00 

Exempt,  81,485,535  00.     Incorporated  1880. 

EAGLE  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Minturn), 
Colo. — BOND  ELECTIOJSr^BOND  SALE.— Subject  to  being  voted  at  an 
election  to  be  held  soon.  SIO.OOO  school  building  bonds  have  been  awarded 
to  Benwell-Phillips  &  Co.  of  Denver. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOA"Z>  SALE.— 
The  issue  of  $52,000  5%  water  works  bonds  offered  for  sale  on  March  17 
v.  116,  p.  1092 — was  awarded  to  the  Guardian  Savings  &  Trust  Co.  of 
Cleveland  on  a  bid  of  $52,837  20  (101.61)  and  Interest,  a  basis  of  about 
4.75%.  Date  April  1  1923.  Due  $4,000  yearly  on  Oct.  1  from  1924 
to  1936  inclusive. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve- 
land), Cuyahoga  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  Chas.  Ammerman,  Clerk  Board  of  Education,  tmtU 
7:30  p.  m.  April  2  for  the  purchase  at  not  less  than  par  and  interest  of 
.S75.000  5%  coupon  serial  bonds.  Auth.,  Sec.  7627-28  of  the  General 
Code.  Denom.  .$1,000.  Date  April  1  1923.  Int.  A.  &  O.  Prin.  and 
int.  payable  at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland.  Due 
■55,000  yearly  on  Oct.  1  from  1924  to  1930  incl.  A  certified  check  for  2% 
of  the  amount  of  bonds  bid  for,  drawn  on  a  solvent  bank  or  trust  company, 
payable  to  the  Board  of  Education,  is  required. 

EAST  PROVIDENCE,  Providence  County,  R.  l.^BOND  OFFER- 
ING.—Bids  will  be  received  until  8p.m.  April  3  for  the  purchase  of  $105,000 
4M%  serial  highway  bonds.  Date  May  1  1923.  Int.  semi-ann.  Due 
$10,500  yearly  on  May  1  from  1924  to  1933,  inclusive. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra), 
Wichita  County,  Tex. — BOND  ELECTION. — An  election  will  be  held 
on  April  9  to  vote  on  the  question  of  issuing  $196,000  school  bonds.  These 
bonds  were  scheduled  to  be  voted  upon  on  Mar.  10  (V,  116, p.  1212)  but 
the   election   was  postponed. 

ELLINWOOD,  Barton  County,  Kan. — BOND  SALE. — The  $117,- 
456  81  5%  paving  bonds  registered  by  the  State  Auditor  of  Kansas  on 
Feb.  10 — V.  116.  p.  1092 — were  purchased  by  the  FideUty  National  Bank 
&  Trust  Co.  of  Kansas  City,  at  par. 

EL  PASO,  El  Paso  County,  Texas. — BONDS  VOTED  —Our  western 
correspondent  advises  us  by  wire  that  at  an  election  held  on  March  19 
$50,000  fire  station  bonds  were  voted.  At  the  same  time  an  issue  of 
$230,000  flood  protection  and  $360,000  park  bonds  was  defeated  Notice 
of  this  election  was  given  in  V.  116,  p.  743. 

ELWOOD  DRAINAGE  DISTRICT,  Utah.— BOiVO  SALE —The 
Palmer  Bond  &  Mortgage  Co  of  Salt  Lake  City  has  been  awarded  an  issue 
of  $67,500  6%  1-20-year  serial  drainage  bonds. 

EMMET  COUNTY  (P.  O.  Estherville),  Iowa.— BOND  ELECTION.— 
A  special  election  will  be  held  on  April  19  to  vote  on  the  question  of  issuing 
$20,000  county  homo  construction  bonds.     J.  J.  Klopp,  County  Auditor. 

EMPORIA,  Greensville  County,  Vs.— BOND  SALE.— The  $100,000 
public  impt.  bonds  offered  on  Mar.  15  (V.  116,  p.  967)  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati.     Date  Mar.  1  1923.     Due  Mar.  1  1958. 

ESCONDIDO,  San  Diego  County,  Calif.— BOiVDS  VOTED. — On 
March  9  an  issue  ©f  $15,000  water  bonds  was  voted  by  a  count  of  505  "for" 
to  90  "against." 

ESSEX  COUNTY  (P.  O.  Lawrence),  Mass.— iVOTE  OFFERING.— 
Proposals  will  be  received  until  12  m  March  27  by  Walter  P.Bobb,  County 
Treasurer,  for  the  purchase  on  a  discount  basis  of  $1,600,000  tuberculosis 
hospital  renewal  loan  and  $60,000  tuberculosis  hospital  loan  notes,  issued 
in  the  denomination  of  .$10,000  each,  dated  April  2  1923  and 
payable  Dec.  1  1923.  Official  announcement  state.s  that  the  notes 
are  authorized  by  Section  82  of  Chapter  111  of  the  General  Laws 
and  Acts  in  amendment  thereof  and  in  addition  thereto,  and  by  vote  of 
the  County  Commissioners:  that  they  are  exempt  from  taxation  in  Massa- 
chusetts: that  they  are  prepared  under  the  superiasion  of  and  certified  as  to 
their  geniuneness  by  the  Commonwealth  Trust  Co.  of  Boston,  and  that  the 
said  trust  company  will  further  certify  that  the  legality  of  these  issues  has 
been  approved  by  Ropes,  Gray,  Boyden  cfe  Perkins,  a  copy  of  whose  opinion 
will  be  furnished  the  purchaser.  Purchaser  will  have  the  notes  delivered 
to  him  at  the  Commonwealth  Trust  Co.,  Boston. 

NOTE  OFFERING. — Essex  County  will  receive  proposals,  according  to 
newspaper  reports,  until  11  a.  m.  March  30  for  the  purchase  on  a  discount 
basis  of  $100,000  highway  renewal  notes,  dated  April  2  and  payable 
July  1   1923. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— CORKECTJOiV.— The 
amount  of  the  temporarv  loan  awarded  on  March  15  1923  to  the  Sagamore 
Trust  Co.  of  Lynn  on  a  4.02%  discount  basis,  was  $20,000,  not  $200,000, 
as  incorrectly  stated  in  la.st  week's  issue,  page  1212.  The  loan  is  dated 
March  15  1923  and  matures  Aug.   15  1923. 

FAIRBURY  SCHOOL  DISTRICT  (P.  O.  Fairbury),  Jefferson 
County,  Nebr. — BOND  SALE. — The  Peters  Trust  Co.  of  Omaha,  has 
purclmsed  $1.50,000  of  the  $200,000  school  bldg.  bonds  recently  voted. — V. 
lie,  p.  1092.     Interest  rate  4}i%. 

FINDLAY  CITY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock 
County,  Ohio.— BOJVD  SALE.—'VhQ  $665,000  4M%  school  bonds  which 
were  offered  for  sale  on  Mar.  16  (V.  IIG,  p.  1092)  were  aw;irded  to  a  syndi- 
cate composed  of  A.  G.  Becker  &  Co..  A.  B.  Leach  &  Co.  and  Halsey, 
Stuart  &  Co.,  all  of  Chicago,  for  a  premium  of  $10,512  50,  equal  to  101.58, 
a  basis  of  about  4.53%.  Date  Mar.  1  1923.  Due  on  Sept.  1  as  follows: 
$33,000  1924  to  1028  incl.;  .S34,0()0  1929  1o  1938  incl.:. .$32. 000  1939  to  1943 
incl.     The  following  is  a  complete  li.st  of  the  bids  received: 

Name—  Premium. 

A.  G.  Becker  &  Co.,  A.  B.  Leach  &  Co..  Inc.,  and  Halsey,  Stuart 

&  Co.,  Inc.,  Chicago- $10,512  50 

Northern  Trust  Co..  First  Trust  &  Savings  Bank  and  Ames, 

Emerich  &  Co..  Chicago 9,233  75 

Estabrook  &  Co..  Curtis  &  Sanger,  Hannahs.  Ballln  &  Lee  and 

Otis  &  Co.,  Cleveland 8,379  00 

Stacy  &  Braun.  Toledo:  Prudden  &  Co.,  Toledo,  and  Detroit 

Trustee,  Detroit -- 7,534  45 

Merchants'  Loan  &  Trust  Co.,  Second  Ward  Securities  Co.,  and 

Taylor,  Ewart  &  Co..  Chicago 6.184  50 

Kichards.  Pari.sh  &  Lamson,  Clevelan.i:  Keano.  Iligbie  &  Co., 

Detroit,  and  Seasongood  &  Mayer,  Cincinnati 4,194  00 

Hanchett  Bond  Co..  Chicago:  Provident  Savings  B.ank  &  Trust 

Co.,  Cincinnati:  Weil,  llolh  &  Irving  Co.,  Cincinnati:  Sidney 

Spitzer&Co..  Toledo,  and  A.  r.  Bell  &  Co.,  Toledo 3,813  00 

.Sc.-urity  Trust  Co.,  Detroit:  E.  IT.  Rollins  &  Sons,  Chicago,  and 

Wm.  R.  Compton  Co.,  Chicago 2,261  00 

Harris,  Forbes  &  Co.,  National  City  Co.  and  Hayden,  Miller 

&    Co.,    Cleveland 513  00 

FOSSTON  INDEPENDENT  SCHOOL  DISTRICT  NO.  142  (P.  O. 
Fosston),  Polk  County,  Minn.- -BOND  ELECTION.— A  special  electinu 
will  be  held  on  April  3  to  vote  on  issuing  $10,000  4,'^%  refunding  bonds. 
I.  G.  Hancock.  District  Clerk. 

GALLIA  COUNTY  (P.  O.  Gallipolis),  Ohio.— BOA^D  OFFERING.— 
E.  E.  Scarborry,  County  Auditor,  will  receive  sealed  bids  until  1:30  p.  m. 
April  2  for  the  purcha.so  at  not  less  than  par  and  interest  of  all  or  any  part 
of  $30,000  5}^%  coupon  highway  bonds.     Denoni.  $1,000.     Date  April  2 


1923.  Int.  A.  &  O.  2.  Due  $3,000  yearly  on  April  2  from  1924  to  1933, 
inclusive.  A  certified  check  for  5%  of  the  amount  of  bonds,  payable  t» 
V.  J.  Niday,  County  Treasurer,  is  required. 

GANADO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ganado), 
Jackson  County,  Texas. — BONDS  VOTED. — By  a  count  of  161  "for"  to 
43  "against,"  a  proposition  to  issue  $40,000  school-building  bonds  carried. 

GARDEN  PRAIRIE  INDEPENDENT  SCHOOL  DISTRICT  NO.  26-1 

(P.  O.  Verdon),  Brown  County,  So.  Dak.— BOND  ELECTION.— A 
special  election  will  be  held  to-day  (March  24)  to  vote  on  issuing  $5,000 
20-year  school  bonds.  Date  l\Iarch  1  1923.  Interest  rate  not  to  exceed 
6%.     August  Erdmann,  Prasident  Board  of  Education. 

GARFIELD  HEIGHTS,  Mahoning  County^  Ohio.— BOA'^D  OFFER- 
ING.— Sealed  proposals  will  be  received  by  Herman  Bohning,  Village 
Clerk,  until  8  p.  m.  April  10  for  the  purchase  at  not  less  than  par  and 
interest  of  the  following  two  issues  of  5H%  coupon  special  assessment 
bonds,  issued  under  the  authority  of  Sec.  3812  and  3914  of  the  General 
Code: 

$1,046  80  East  126th  St.  water  main  construction  bonds.     Denom.  $100 
and  $46  80.     Date  April   1    1923.     Due  on   Oct.   1   as  follows: 
$46  80,  1924:  $100,  1925  to  19.32  incl.,  and  $200,  1983. 
7,410  00  Rexwood   Ave.   sewer  construction   bonds.     Denom.   $740   and 
750.     Date  Oct.    1    1922.     Due  on   Oct.   1   as  follows:     $750. 
1923:  $740.  1924  to  1932  incl. 
A  certified  check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,   is  required  with   each   issue.     Bonds  to  be  delivered 
and  paid  for  within  10  das's  from  time  of  award. 

GARRARD  COUNTY  (P.  O.  Lancaster),  Ky.— BOA'^D  .5ALE.— The 
$70,000  county  bonds  offered  on  March  21  (V.  116,  p.  1212)  were  awarded 
to  the  Seciu-ity  Trust  Co.  of  Lexington,  as  5s  at  a  premium  of  $2,336,  equal 
to  103.33. 

GENEVA,  Ontario  County,  N.  Y.— BOA'^D  SALE.— On  March  12 
$15,000  414%  refimding  bonds  were  awarded  to  Sherwood  &  Merrifield  of 
N.  Y.,  at  100.483.  a  basis  of  about  4.19%.  Denom.  $1,000.  Date  April 
1  1923.     Due  April  1  1933. 

GEORGIA  (State  of) .—LOAN  OF  $500,000  MADE  TO  STATE  BY 
ATLANTA  BANK. — The  Atlanta  "Constitution"  of  March  8  had  the 
following  to  say  regarding  a  loan  of  $500,000  obtained  by  the  State  of 
Georgia  from  the  Citizens  &  Southern  Bank  of  Atlanta: 

"Illustrating  the  striking  banking  development  and  growth  in  the  State 
and  the  convenience  with  which  large  State  transactions  can  be  handled 
under  the  present  banking  facilities.  Governor  Hardvrick  yesterday  drew 
an  executive  order  directing  Treasurer  W.  J.  Speer  to  make  a  temporary 
loan  of  half  a  million  dollars,  to  be  used  in  meeting  'claims  made  upon  the 
school  department  by  the  various  counties  and  towns'  and  the  'urgent 
and  pressing  obligations  due  by  the  State." 

"In  approximately  30  minutes  Treasurer  W.  J.  Spear  conducted  a 
conference  with  W.  W.  Banks,  executive  manager  of  the  Citizens  &  Southern 
Bank  here,  in  which  the  half  million  dollars  was  placed  to  the  credit  of  the 
State  of  Georgia,  and  the  disbursement  of  the  funds  to  meet  the  claims 
made  upon  the  State  Treasury  was  begun  as  soon  as  Mr.  Spear  returned 
to  his  office. 

"The  rate  of  interest  on  which  the  loan  was  made  to  the  State  is  4}^%. 
which  in  itself  is  significant  in  that  it  is  the  identical  percentage  at  which 
loans  are  made  by  the  Federal  Reserve  Bank. 

The  striking  feature  of  the  transaction  lies  in  the  fact  that  a  couple  of 
years  ago,  when  a  similar  loan  was  made  to  the  State,  negotiations  were 
in  progress  several  days  and  were  concluded  only  by  the  participation  of 
three  Atlanta  banks  in  the  transaction,  which,  at  that  time,  was  a  consider- 
able financial  deal  to  be  handled  locally  from  resources  of  the  home  banks. 

"For  j'ears  the  State  has  been  negotiating  what  are  termed  'temporary 
loans,'  which  the  law  provided  should  not  be  in  excess  of  half  a  million 
dollars,  but  the  common  practice  through  all  those  years  was  to  negotiate 
those  loans  with  the  aid  of  Eastern  financial  institutions.  This  transaction , 
however,  brings  forcibly  to  attention  of  business  and  commercial  enterprises 
of  the  state,  the  growth  and  stability  reached  by  banking  m  Georgia  in 
a  way  not  heretofore  presented,  which  is  conspicuously  true  in  respect  to 
the  Citizens  &  Southern.  It  is  recalled  that  this  institution  discounted  the 
rental  notes  on  the  Western  &  Atlantic  RR.  for  the  State  last  year,  which 
amounted  to  $2,700,000,  in  addition  to  discounting  the  State's  'advance 
school  warrants,'  amounting  to  $3,000,000." 

GLADSTONE,  Delta  County,  Mich. — BOA^D  SALE. — W.  L.  Slayton 
&  Co.  of  Toledo  have  purchased  $55,000  5%  refunding  bonds  at  par  and 
interest,  plus  a  premium  of  $638,  equal  to  101.16.  These  bonds  were 
mentioned  in  V.  116,  p.  319. 

GLASTONBURY,  Hartford  County,  Conn.— BOA^O  OFERING.— 
R.  O.  Rider,  Town  "Treasurer,  will  receive  sealed  proposals  until  3  p.  m. 
April  4  at  the  Glastonbury  Bank  &  Trust  Co.  for  the  purchase  of  $175,000 
4M  %  coupon  school  bonds.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due  $5,000 
yearly  on  Jan.  1  from  1924  to  1958,  inclusive 

GLEN,  Montgomery  County,  N.  Y.^BOND  SALE. — Sherwood  k  Mer- 
rifield of  New  "i'ork,  were  awarded  on  March  19  the  $22,000  43^%  bridge 
bonds,  offered  on  that  date  (V.  116,  p.  1092)  at  100.44  and  int.,  a  basis  of 
of  about  4.4567o.  Date  Feb.  1  1923.  Due  $1,000  yearly  on  Feb.  1  from 
1925  to  1946,  incl.     Other  bidders  were 


Name.  Bid. 

FarsonSon&  Co. .100.16 

*0  'Brian ,  Potter  &Co *100.698 


Name.  Bid. 

Union  National  Corp 100.31 

Clinton  H.  Brown  &  Co 100.10 

Geo.  B.  Gibbons  &  Co.,  Inc__  100.32 

*  Received  too  late  for  consideration 

GLOUCESTER,  Essex  County,  Mass.— TEMPOBABV  LOAA"  — The 
Guaranty  Co  of  New  York  has  purchased  $150,000  revenue  notes  on  a 
4  15%  discount  basis 

GOODING  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  10 

(P.  O.  Gooding),  Ida. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  8  p.  m.  Mar.  31  bv  the  Clerk,  Board  of  Trustees,  for  $60,000  5H% 
.school  bonds.     Due  11  to  20  years.     A  cert,  check  for  $3,000.  required. 

GRANADA  DRAINAGE  DISTRICT  (P.  O.  Lansar),  Prowers 
County,  Colo. — BOND  OFFERING. — Sealed  proposals  will  be  received 
until  11-  a.  m.  April  9  for  $90,000  bonds  by  E.  H.  Gereche,  Secretary 
Board  of  Directors.  A  certified  check,  payable  to  the  Granada  Dramage 
District,  for  $1,000,  required. 

GRAND  ISLAND  SCHOOL  DISTRICT  (P.  O.  Grand  Island), 
Hall  County,  Neh.—BOND  SALE.— The  $144,000  5%  school  bonds 
offered  on  March  1,5 — V.  116.  p.  1093 — were  awarded  to  Iho  First  National 
Bank  of  Grand  Island  at  par.  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.     Due  July  1  1934,  subject  to  call  July  1  1924. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA'D  OFFERJA^G.— Bids 
Will  be  received  bv  Geo.  B.  Nottingham,  County  Treasurer,  until  9  a.  m. 
Mar.  26  for  the  purchase  at  not  less  than  par  and  int.  of  $20,600  5%  Demp- 
sev  Soybold  ct  al..  Onter  Twp.  free  asphalt  road  bonds.  Date  Feb.  15 
1923.  "Denom.  $1,030.  Int.  sonii-ann.  Duo  $1,030  each  6  months 
from  May  15  1924  to  Nov.  15  19.33,  inclusive. 

GRAPELAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Grape- 
land),  Houston  County,  Texas. — BOND  SALE. — Breg.  Garrett  &  Co.  of 
Dallas  have  purchased  $25,000  6%  school  bonds  at  a  premium  of  $500. 
equal  to  102.     These  bonds  were  recently  voted. — V.  116,  p.  1093. 

GREAT  FALLS,  Cascade  County,  Mont.— BOA^D  S.-ILE  —The  Wells- 
Dickey  Co  ,  of  Minneapolis,  has  purchased  $350,000  5%  funding  bonds  at 
par  plus  a  premium  of  .$350,  equal  to  100.10. 

GREENFIELD,  Highland  County,  Ohio.— BOA'S  SALE. — On 
March  17  the  $15,000  5}ii%  sewer  bonds,  offered  on  that  date  (V.  116. 
p.  968)  wore  sold  to  I'oor  &  Co.  of  Cincinnati,  at  104,  a  basis  of  about 
4.92%.  Date  Sept.  1  1923  Duo  $1,000  yearly  on  Sept  1  from  1924 
to  1938,  incl.     A  list  of  the  bids  received  follows: 

Breed,  Elliott  &  Harrison. $15,380  OOlMilllken  &  York  Co $15,271  00 

Poor  &  Co 15,600  00|N.  S    Hill  &  Co 15,562.50 

W.  L    Slavton  &  Co 15.390  00  |Kinsey  &  MclMahon 15,338  65 

Seasongood  &  Mayer 15,377  OOlTitle  Guar.  &  Trust  Co..   15,121  50 

Prov.  Savs  Bk.  &  Tr.  Co.  15,487  .501  Tucker,  Robison  &  Co...  15,414  00 
Ryan,  Bowman  &  Co 15.343  50| 

GREGORY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gregory), 
Gregory  County,  So.  Dak.— BOARDS  VOTED. — An  issue  of  $70,000  school- 
building  bonds  has  been  voted  by  a  count  of  305  to  135. 

GUNNISON  COUNTY  SCHOOL  DISTRICT  NO.  S  (P.  O.  Crested 
Butte),  Colo.— BOA^D  ELECTION— iiOND  SALE.— EsU-  &  Co., '.of  Den- 
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ver,  hnvo  ptirchamwl  Sin.OOO  nrhool-biilldlnR  bondo,  mibjoct  to  bolnRvotod 

at  HI)  «l(y-|l(iii  to  1)0  licid  soon. 

GUTHRIE  TOWNSmP,  ilubbnrd  County,  Minn.-    ItOiXltS  VOTHI) 

— /<0,V/)  S.M.I;'.  Ily  jt  vole  of  U!  "IV)r"  to  (I  '  iiK.ilMsl"  llm  ih-oihinII  Ion  l,o 
issini  .'S.'").(HM)  l)»>ii(ls  to  pay  up  inilstaiulliiK  warp.ints  carried  al  tlif  eliTlloii 
held  on  March  l.i-- V.  1  itl.  p.  IO!i;i.  liilcrcNt  ralii-iij'/o.  A.  M.  MarkN, 
Town  <  'lork.  miys:    "NcKiitlali'd  Kale  ol'  hoiidH  «  llli  Stuto  of  MliinoHOtu." 

HADDONFIELD  SCHOOL  DISTRICT  (P.  O.  Hnddonfirld),  Cnm- 
dcn  County,  N.  J.--/U)A7>  SAI.i:.  On  March  I.I  an  Issue  of  $1  l.'l.riOO 
A  'j  ',,  school  lionds  «as  a\\ardc<l  to  I  he  lladdonfield  Safe  Deposit  iV  Trust 
(^o.  at.  100. -JL'!.  a  liasls  of  iil)out  -J.-LS';;,.  Uonoin.  $l.()()0  and  J.WI).  Dali) 
Mardi  IT)  l<)L';{.  One  yearly  on  March  15  us  follows:  .■gl.OOl).  VMl  to 
M)r<0,  incl.,  and  $r...100.  I<).")1. 

HADDON  HEIGHTS,  Cnmden  County,  N.  J.-  nOND  OFFi:ilfXa.— 
/•0,S77'0;Y /•;/).  The  sale  of  t  he  issue  of  $11. 000  r,%  White  Horso  I'Ike  Impt. 
bonds,  wlilch  was  to  have  taken  place  on  ^Ta^ch  21  (V.  11(>.  p.  121.'})  was 
postponed. 

HAGERSTOWN,  Washington  County,  Md.— /fOA7)  OFFEIU XC .~ 
ITiitll  IL*  ni.  .\pril  '.\  Daniel  I';.  Downin.  Tax  (Collector,  will  reci'lve  .sealed 
bids  for  the  purcha.se  of  .Sl.'iO.OOO  I  S '.I  coupon  (with  privili«e  <if  re»fist.ra- 
Hon  as  to  principal)  scweraKe-systetn  .and  (lisposal-piant  l>on<ls  Denoni. 
$1,000.  Date  April  1  lOi;;!.  Int.  J.  &  J.,  payable  al  the  office  of  llie  Tax 
Collector.  Due  ymrly  on  April  1  as  follows:  .?20.000.  1<,)G1  to  lOSf,.  inclus- 
ive, and  $10,000.  19S().  Certified  clun-k  for  2','  of  the  whole  amount,  of 
oach  bid.  payable  to  Daniel  K.  Downin.  Tax  Collector.  re((uired.  It  Is 
st.ited  that  th(<se  bonds  ari^  exenijit  from  all  Stato.  county  and  municipal 
taxation.      l»urch:user  to  pay  accrued  interest. 

HAMILTON,  Butlor  County,  Ohio.— JiONn  .S.4^K— The  .$00..'-,  1  1  70 
5%  fundiuK  bond.s.  wliich  were  offered  for  sale  on  March  20 — V  1 1(5,  p  741 
— wtMc  awarded  to  SoasonKood  &  Mayor  of  Cincinnati,  at  101  03.  a  basis 
of  about  4  80%.  Date  Dec.  1  1922.  Duo  $9.6.51  17  yo;irly  on  Dec.  1 
fr»m  1924  to  1933,  inclusive. 

HAMILTON    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    15, 

Tex.—liONDS  Rl-Xl  I  ST  K  R  ED.—r  ho  State  Comptroller  of  Texiis  registorod 
$10,000  6%   40-year  school  bonds  on  March  13. 

HAMMOND,  St.  Croix  County,  V/isc.—IiOND  ELECTION. —A  special 
el(H-tion  will  be  lield  on  April  3  to  voto  on  the  question  of  issuing  $9,500 
villag(vhall  erection  bonds.     F.   K.   Hartw'ig,   Village  Clerk. 

HARRIS  COUNTY  (P,  O.  Houston),  Texas.— BOND  S.A.LE.— The. 
three  issucB  of  (>%  drninatre  bonds  offered  on  March  19 — V.  116,  p.  1093 — 
were  disposed  of  at  par  as  follows: 

$75,000  Drainage  District  No.  1  bonds,  awarded  to  Kauffman-Smith-Emert 

&Of)..  Inc.ofSt.  L«uis.     Date  March  1  1923.     Due   3,000  .veirly. 

16,000  Draina«r<^  District  No.  10  bonds,  awarded  to  the  Stato  National 

Bank  of  Houston.     Due  $2,000  1949  to  1956,  incl. 
28,000  Drainage  District  No.  2  bonds  awarded  to  the  City  of  Houston. 
Date  Feb.  1  1923.     Due  $1,000  1925  to  1972.  incl. 

HARTFORD,  Minnehaha  County,  So.  Dak. — BONDS  VOTED.— An 
issue  of  $10,000  wat<>r  bonds  was  voted  at  an  election  held  on  March  7. 

BONDS  DEFEATED. — A  proposition  to  issue  $21,000  sewer  bonds  failed 
to  carry  at  a  recent  election  by  a  count  of  74  "for"  to  100  "against." 

HAYS.  Ellis  County,  Kans.— BOND  SALE.— The.  $14,000  5%  coupon 
sower  bonds  offeretl  on  Feb.  1  (V.  116,  p.  203)  were  awarded  to  the  (iuaran- 
tee  Title  &  Trust  Co.  of  Wichita,  at  par.  Date  Feb.  1  1923.  Due  on 
Feb.  1  from  1924  to  1933,  inclusive. 

HEMINGFORD,  Box  Butte  County,Neh.— BOND  ELECTION-DATE. 
— The  date  on  which  the  voters  will  decide  whether  or  not  they  are  fa^•orable 
to  the  issuance  of  $5,000  0%  l()-20-year  (opt.)  water  bonds  is  April  3. 
These  bonds  have  been  sold,  subject  to  being  voted  on  said  election  date. 
to  Benwell,  Phillips  &  Co.  of  Denver.  Notice  of  this  election  and  sale 
was  given  in  V    116,  p.  1093. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOiVD  SALE.— 
The  $500,000  43-2  %  tuberculosis  hospital  impt.  bonds  offered  on  March  19 
— V.  116.  p.  1093 — were  purchased  by  Stacy  &  Braun  of  New  York  at 
101.  57.     Date  April  1  1923.     Due  on  April  1  from  1927  to  1941.  incl. 

HERINGTON,  Dickenson  County,  Kan.— BONDS  VOTED —At  the 
election  held  on  March  12 — V.  116,  p.  96S — the  proposition  to  issue  $1 9,000 
McKinley  school  building  bonds  carried  by  a  large  majority.  F.  M. 
Thompson,  Clerk  of  Board  of  Education. 

HIDALGO  COUNTY  COMMON  SCHOOL  DISTRICT  NO,  5,  Texas. 

— BONDS  REGISTERED — On  Mar  14  the  State  Comptroller  of  Te.xas 
registered  $5,000  5%    10-40-year  bonds. 

HIGHLAND  PARK,  Dallas  County,  Texas.— BOiVD  SALE.— The 
■$25,000  park  purchase  and  construction:  $100,000  road,  street  and  bridge 
bonds,  and  $125,000  water  works  bonds,  registered  by  the  State  Comp- 
troller of  Texas  on  Feb.  21 — V.  116,  p.  968 — were  awarded  on  .Jan.  20  to 
Edwin  Hobby  &  Co.  of  Dallas  at  102.50.  Denom.  $1,000.  Date  Feb. 
1  1923.     Int.  P.  &  A.     Due  serially. 

HIGHLANDS  COUNTY  (P.  O.  Sebring),  Fla.— B02VD  OFFERING.— 
William  King,  Chairman  of  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  11  a.,  m.  March  27  for  $525,000  6%  road  bonds.  Due  on 
Jvme  1  as  follows:  $5,000,  1924  to  1933.  incl.:  $25,000,  1935,  1937,  and 
1939  to  1951.  and  $50,000,  1952  and  1953. 

HORNELL,  Steuben  County,  N.  Y. — BOA'D  SALE. — OBrian,  Potter 
&  Co.  of  Buffalo,  have  been  awarded  S65,475.ti9  4>2  %  coupon  street  unpt. 
bonds  at  100.258,  a  basis  of  about  4.45%.  Date  Feb.  1  1923.  Prin.  and 
semi-ann.  int.  payable  in  New  York  exchange  in  New  York  Citv.  Due 
yearly  on  Feb.  1  as  follows:  $4,475  69,  1924,  $4,000,  1925  to  1927.  incl.; 
$5,000,  1928;  $11,000.  1929  to  1932,  Inclusive. 

HUNTERSVILLE,  Mecklenburg  County,  No.  Caro. — BOA^D  SALE. — 
The  $12,000  6%  coupon  sidewalk  gold  bonds  offered  on  Mar.  21  (V.  1 16.  p. 
1093)  were  awarded  to  Durfee,  Niles  &  Co.  of  Toledo,  at  a  premiiun  of  .$226, 
equal  to  101.88.  a  basis  of  about  5.78%.  DateJan.  1  1923.  Due  vearlv  on 
Jan.  1  as  follows:     ,$500,  1924  to  1937,  incl.,  and  $1,000,  1933  to  1942,  incl. 

HUNTINGTON  PARK  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BOJVDS  VOTED  .—On  March  2  an  issue  of  $90,000  5%, 
school-building  bonds  was  voted  at  an  election  held  on  that  date,  by  a  vote 
of  514  "for"  to  27  "against." 

IDAHO  (State  of).— NOTES  OFFERED.— V.  F.  Banks,  State  Treastirer 
(P.  O.  Boise)  offered  for  sale  on  Mar.  22  at  10  a.  m.  (Mountain  Time) 
the  following: 

$750,000    tre<isury  notes.     Date  April   1    1923.     Int.   rate  not  to  exceed 
6%.     Denom.  co  suit  purchaser. 

IDAHO  (State  of). — BOND  SALE — A  special  telegraphic  dispatch 
from  our  western  representative  ad%ises  us  that  an  issue  of  $776,000  coupon 
refimding  bonds  was  awarded  on  March  22  to  a  syndicate  composed  of 
Stacy  &  Braun,  Kisel,  Kinnicutt  &  Co.,  Anglo-Loudon-Paris  Co  .  and 
Ralph  Schneeloch  Co.,  at  101  44  for  4^^s,  a  basis  of  about  4  32%  if  called 
at  optional  date,  and  4  39%  If  allowed  to  run  to  full  maturity  liate 
April  1  1923.     Due  April  1  1943;  optional  April  1  1933. 

INDEPENDENCE,  Cuyahoga  County,  Ohio. — BOA'D  SALE. — The 
$8,977  26  5J4%  coupon  Chestnut  road  impt.  bonds,  which  were  offered 
for  sale  on  Mar.  13  (V.  116.  p.  968)  were  awarded  to  the  Guardian  Saving 
&  Trust  Co.  of  Cleveland,  at  par  plus  a  premium  of  $107  72,  equal  to  101.19, 
abasis  of  about  5.20%^     Date  Jan.  1   1923.     Due  on  Oct.   I   as  follows: 

The  following  bids 


Na?ne.  Premium. 

Tucker,  Robison  Co.,  Toledo. $70  72 
N.  S.  Hill  &  Co.,  Cincinnati--  93  00 
Durfee,  Niles  &  Co.,  Toledo..   62  50 


$977  26,  1924,    and  $r,000,  1925  to  1932,  inclusive 
were  also  received : 

Name.  Prcminm. 
W.L.Slaton&Co..  Toledo.. .$29  62 
Ryan,  Bowman  &  Co.,  Toledo.  35  91 
MUlikin  &  York  Co., Cleveland  16  00 
Otis&  Co.,  Cleveland 36,00 

INDIANA  (State  of).— BOND  SALE.— The  81,000,000  4!^%  tax-free 
State  fair  ground  bonds,  which  were  offered  for  sale  on  Mar.  20  (V.  116,  p, 
1213),  have  been  purchased  by  the  Northern  Trust  Co.  of  Chicago  and  the 
Fletcher  American  Bank  of  Indianapolis  at  97.00,  subject  to  tne  approval 
of  the  entire  State  Board  of  Agriculture.     Due  in  18  annual  installments. 

INKSTER,  Grand  Forks  County,  No.  Dak. — BOA'^D  ELECTION. — 
On  April  2  an  election  will  be  held  to  vote  on  the  question  of  issuing  88,000 
6%  15-year  bonds.     Denom.  $1,000.     C.  H.  Crittenden,  City  Auditor. 

IOWA  (State  of).— BO.VD  OFFEfllA^G.— Sealed  bids  will  be  received 
by  W.  J.  Biu-bank,  State  Treasm-er,   (P.  O.  Des  Moines)   until  11  a.  m. 


April    in   for  $22,000,000  4.W%    Staf.«  Hnlrllnm*   Ilonun   I.. 

IlueSI 


I .  Ditnom. 
$1,000.  Date  Dor.  1  1922.  iJue  $1  .OflO.OOO  yearly  on  Dec.  I  front  M)2.'J  U» 
I'.tl:'.  Incl.  I'rln.  and  Ncinl-ann.  Int.  M,-D,),  pay;il)|<'  nl  the  .Sl.ilc  '('rc/i»- 
urer's  office.  A  cert  .  check  for  ?' ;  of  iiniouiit  of  liondi  l>ld  fur.  pay.ililc  u, 
the  alxuc  iirricliil.  re '(pi  I  red.  'I'lie  .State  t,r  li.wa  .  h  III  pn'r>.>ri'  I  lie  lioiidH  ,ind 
iiuri'i'H  to  di'llyer  I  he  H:iirie  on  <lale(orK;ilc  and  aKr<  >'h  (o  furtilKh  the  opinion  of 
\vbod  Al  (iJiUlcy  of  Chlc.'igo.  as  lo  tile  yalldlty  of  wild  b>iii>lM,  Thevr  lioiidn 
were  offiw-cd  on  .Ian.  (»  'V.  j  1(1,  i).  ;!01)  but  were  not  Hold  uk  the  validity  of 
the  Innuc  w.'is  <|Ui'stion''i|.  The  IioikIh  were  decl.iri'd  v.alld  by  tin-  lowii 
.Sl.ite  .Supremo  Court  on  Mar.  I.'i.  r.See  V.  I  Mi, p.  |l.'f)!li.  'I'lii-  a-ni-mi-d 
actual  v.'ilui'  and  thi^  tax.ilile  value  of  the  ri-al  and  personal  propiri.v  in  Ibi- 
.Slate  of   lowji.   Is  ;is   follows: 

The  assessed  actual  v.ihK^  of  real  and  perwjnal  property  <if  the 
Stiite  of  iowa,  Kul)Ject  to  taxation  an  o(|uall/.ed  for  the  year 

1922 .M..'1M.«»8,I2© 

Taxable  vnino  or    '{  of  the  actual  vnliio  of  tho  real  and  per- 
soti.il  pro|)erl.v  of  tlw  Slate  of  Iowa,  an  <'(|uali/e'l  for  thn 
purposes  of  t.'ixat  Ion  fur  the  year  1922,  except  ftublic  utili- 
ties and  nir)ne.yK  . and  credits  .... 
T,'ix.'tl)li'  v.ilue  or  '  I  of  I  he  actual  value  of  Public  UtllltieB  not 

includiMl  In  | he  fori'gf)lng      . .    ,         . 

Actual  valMi^  of  mone.y.s  and  credits  not  Indudi-d  In  the  foro- 

going 

Bended  dehl  of  th<'  St.ite  r)f  Io\ya.  including  this  isKU(! 

I'..pul:ilic)ii.    1920.    I'.    H.   Census,   2,103,6:{0. 

JAME.STOWN,     ChautauauB    County,     N.     Y.-IiONI) 

Mar.  2  Sherwood  A;  Merrificld.  Inc..  of  New  York  were  award(<fl  $.'/). 000 
4l:i  'y  refunding  sewer  bonds  at  100.091  an<l  intertwt,  a  IkikIh  uf  about  4.23% 
Denom.  $1,000.     D.ite  Mar.  1  1923.     Int.  M.  &  S.     Duo  $5,000  yearly  on 
Mar.   1  from  1924  to  1933  Incl. 

JASPER   COUNTY    (P.    O.    Ja«per),   Texas.— BOND   SALE—W.   L. 

Sl.avton  &  Co.  of  Toletio  hav"  i)urchasi'd   tlie  two  issui»  ef  Ijonds  offered 

on  March  13-A'.  1  Mi,  i).  1093     as  follows: 

$150,000  5  i<2%,  road  bonds  issued  for  Road  District  No.   I   at  97,  a  ba-sLs 

of   about    5.71%.     Date    Fob.    10    1923.     Duo    Feb.    10    19.53 

Int.  F.  &  A. 


997.S50.0H4 

90,614.446 

045.695.400 
22,000.000 

SALE.—Od 


125,000 


[)Vo 


road   bonrls  issued   for  Road   District  No.  4  at  96.  a 
Date    Oct.    10    1923.     Due    Oct.    10 


ba.<il8 
19.52. 


of   about    5.25%. 
Int.  A.  &  O. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— Vto 
posals  will  be  received  b.v  O.  Leroy  Morrow,  t'ounty  Treasurf^r.  until  10 
a.  m.  Mar.  26  for  the  purcha.sc  at  not  less  than  par  of  S12.000  4K%  Oe.o. 
V.  May  et  al.,  in  (ireen  T^yp.,  road  impt.  bonds.  Date  Mar.  15  1923. 
Denom.  $600.  Int.  M.  &  N.  15.  Due  8600  each  6  months  from  May  16 
1924  to  Nov.  15  19.';3,  inclusive. 

JEFFERSON  DAVIS  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O 
Jennings),  La. — liOND  OFFEIifNG. — W.  P.  .\rnette,  Secretary-Treasurer 
of  the  Parish  School  Board,  will  receive  seale<l  proposjils  until  10:30  a.  m. 
.\pril  5  for  $78,000  school  building  bonds.  Denom.  $1,000.  Date  April 
1  1923.  Interest  rate  not  to  exceed  6%.  Due  on  April  1  as  follows: 
.?2.000,  1924  to  1927  ind.:  .$3,000,  1928  to  1931  incl.;  $4,000,  1932  to 
19;!6  incl.:  .$5,000,  1937  to  1940  incl..  and  $6,000,  1941  to  1943  incl.  Prin. 
and  semi-ann.  int.  payable  at  the  Mechanics  &  Metals  National  Hank, 
N.  Y.  City.  A  deposit  of  $1,500  required.  The  official  circular  offering 
these  bonds  states  that  there  is  no  controversy  or  litigation  pending  or 
thre;itened  affecting  the  corporate  existence  or  boundaries  of  said  district 
or  the  title  of  its  present  officials  to  their  respective  offices,  or  the  validity 
of  these  bonds,  and  the  district  has  never  d<!faulted  in  the  payment  of 
principal  or  interest.  Notice  of  this  offering  was  given  In  V.  116,  p.  744; 
it  is  given  again  as  additional  data  have  come  to  hand. 

Statement  of  District. 

Total  as.s?ssed  valuation  for  taxes  for  1922 $919,200 

Real  valuation  Cestimated) 1,600,000 

Total  bonded  debt  (including  this  issue) 78,00* 

Population.  819. 

JOHNSON  COUNTY  (P.  O.  Cleburne),  Texas.— BOA'D  ELECTION- 
■ — ^On  April  14  an  election  will  be  held  to  vote  on  issuing  $40,000  Karnes 
Road  District  bonds. 

KALAMAZOO,  Kalamazoo  County,  Mich. — BOND  SALE. — The  two 

issues  of  4>2  %  special  assessment  bonds  aggrogatin.g  $195,000,  which  were 
offered  for  sale  on  Mar.  19  (V.  116,  p.  1213),  were  awarded  to  Keang^ 
Higbie  &  Co.  of  Detroit  as  4Hs  at  par.  The  bonds  are  described  as  follo^: 
$170,000  street  impt.  bonds.     Duo  $17,000  yearly  for  10  years. 

25,000  sanitary  sewer  bonds.     Due  $5,000  yearly  for  5  years. 

Date  Apr.   15  1923. 

KEENE,  Cheshire  County,  N.  H.— TEMPORARY  LOAN.— A  tem- 
porary loan  of  $100,000.  maturing  Dec.  8  1923,  has  been  awarded  to  the 
Old  Colony  Trust  Co.  of  Boston  on  a  4.40%  discoimt  basis. 

KEESVILLE,  Essex  County,  N.  Y.— BOA'D  OFFERING.— 'The  Village 
Clerk  will  receive  sealed  bids  until  7:30  p.  m.  Mar.  29  for  $100,000  watw 
bonds,  it  is  stated. 

KINDERHOOK,  Columbia  County,  N.  Y.—BOND  OFFERING.— 
Sealed  proposals  wU]  be  received  by  Harry  S.  New,  Town  Supervisor,  until 
10  a.  m,  April  2  for  the  purchase  of  all  or  any  part  of  $15,000  5%  registered 
bonds.  Denom.  $1,000.  Date  Sept.  1  1922.  Principal  and  semi-ann. 
interest  (M.  &  S.)  payable  at  the  National  Union  Bank  of  Kinderhook  in 
N.  Y  exchange.  Due  $1,000  yearly  on  March  1  from  1924  to  1938,  incl. 
A  certified  check  for  2%  of  the  amount  of  bonds  bid  for,  drawn  on  an 
incorporated  bank  or  trust  company  and  payable  to  the  above  official, 
is  required.     Bonded  debt,  $27,000. 

KOKOMO  SCHOOL  CITY  (P.  O.  Kokomo),  Howard  County, 
Ind. — BOND  SALE. — The  $125,000  school  bonds  which  were  offered 
for  sale  on  March  15 — -V.  116,  p.  969 — -were  awarded  to  the  Fletcher- 
American  Bank  of  Indianapolis  for  .$125,666  75.  equal  to  100.53  for  4'4s, 
a  basis  of  about  4.66%  to  maturity.  Due  $12,500  yearly  from  1926  to 
1935  incl.:  optional  after  8  years.     The  following  bids  were  also  received: 

J.  F.  Wild  &  Co..  Indianapolis $2,525  for  5% 

Fletcher  Savings  &  Trust  Co.,  Indianapolis 2.528  for  5% 

Bonbright  &  Co.,  Chicago 3,465  for  5% 

KRESS     INDEPENDENT     SCHOOL     DI.STRICT,     Texas.— BO-VDS 

REGISTERED.— The  State  Comptroller  of  Texas  registered  $30,000  6% 
serial  bonds  on  Mar.  12. 

LAKE  CITY,  Wabash  County,  Minn.— BOAT)  SALE.— The  $35,000 
sewer  and  $57,000  water  bonds  offered  on  March  16 — V.  116.  p.  1094 — 
were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  of  St.  Paul  as  5s,  at  i^ 
premium  of  $1,487,  equal  to  101.60.     Date  .A.pril  1  1923. 

LAKE  TOWNSHIP  SCHOOL  DISTRICT  NO.  1,  Macomb  County, 
Mich. — BOND  SALE. — An  is.sue  of  $125,000  434  %  school  bonds,  maturing 
srially  from  1926  to  1953  incl..  was  awarded  to  the  Detroit  Trust  Co.  of 
Detroit  recentl.v. 

LAWRENCE    COUNTY    (P.    O.     Bedford),     Ind.— BO  ATD    S.ALE.— 
The  two  i-ssues  of  414%  county  road  bonds,  aggregating  $13,000.  which 
were  offered  for  sale  on   March   15 — V.    116.   p.   969 — were  awarded  to 
H.  D.  Martin  at  par  and  interest.     The  bonds  are  described  as  follows: 
$3,500  Fayette\-ille  and   Springville   Road   bonds  in   Marshall  Township. 
Due  $175  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 
9,500  Guthrie    and    Bartlettsville    Road    bonds    in    Marshall    Township. 
Due  8475  each  six  months  from  IMay  15  1924  to  Nov.  15  1933  incl. 

LEESBURG  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Lake  Coun- 
ty, Fla. — BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.m. 
-Vpril  9  by  T.  C.  Smj^h,  Clerk.  Board  of  County  Commissioners,  (P.O. 
Tavares)  for  .$7.50.000  6%  road  and  bridge  bonds.  Denom.  SI. 000.  Date 
.Ian.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  in  gold  at  the 
National  City  Bank,  N.  Y.  City.  Due  Jan.  1  1952.  A  cert,  check  on 
an  incorporated  bank  or  trust  company,  payable  to  the  Chairman.  Board 
of  County  Commissioners,  for  2%  of  amount  bid  for,  required.  Legality 
approved  by  Caldwell  &  Raymond,  N.  Y.  City,  whose  approving  opinion 
^viIl  be  furnished  the  successful  bidder  free  of  charge.  The  bonds  wiU  be 
delivered  in  Tavares  or  N.  Y.  City,  at  purchaser's  option  on  April  20,  or 
as  soon  thereafter  as  bonds  may  be  prepared. 

LEHIGH  COUNTY  (P.  O.  AUentown),  Pa. — BOA'D  SALE. — The 
$300,000  4'+%  Coupon  improvement  bonds  which  were  offered  for  sale 
on  March  19  (^V.  116.  p.  1094)  were  awarded  to  Walter  Stokes  &  Co..  of 
Philadelphia,  for  $308,064  63,  equal  to  102.68 — a  basis  of  about  4.00%. 
Date  April  2  1923.  Due  on  .\pril  2  as  follows:  $53,000.  1928:  $66,000. 
1933;  881,000,  1938;  $100,000,  1943. 
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LEONIA    SCHOOL    DISTRICT     P.    O.    Leonia),    Bergen    County, 

N.  J.—BOXDS  XOT  SOLD.— The  5200.000  4,^.^7  school  bonds  offered 
on  March  13 — V.  116.  p.  969 — were  not  sold.  Date  April  1  1923.  Due 
yearly  on  April  1  as  follows:  S4.000,  192.5  to  1938  incl.:  $5,000.  1939  to 
1944  incl..  and  S6,000.  194.5  to  1963  incl. 

LEWISTOWN,  Mifflin  County,  Pa.— BOND  SALB.—On  Jan.  2  the 
Russell  National  Bank  of  Lewistown  was  awarded  .?35,000  4J^%  street 
improvement  bonds  for  S35,190,  equal  to  100.54.  a  basis  of  about  4.43'T. 
to  optional  date  and  a  basis  of  about  4.468%  if  allowed  to  run  full  term 
of  years.  Denom.  .S500.  Date  Jan.  1  1923.  Int.  J.  &  J.  Due  Jan.  1 
1953:  optional  after  10  years. 

LEXINGTON,  Davidson  County,  No.  Care— BOA'D  SALE.— The 
following  2  issues  of  coupon  iwith  privilege  of  registration  as  to  prin.  only) 
bonds  offered  on  Mar.  20  (V.  116.  p.  1094)  wore  awarded  to  Weil.  Roth  & 
Irving  of  Cincinnati,  as  5s  at  a  premiimi  of  $225.  equal  to  100.10,  a  basis  of 
about  4.99 ""v: 

$150,000   water  and  sewer  bonds.     Due  on  Jan.  1  as  follows:     $3,000.1925 
to  1949.  incl..  and  $5,000.  1950  to  1964,  inclusive. 

75.000   sidewalk  bonds.     Due  on  Jan.  1  as  follows:     .$3,000,  1924  to  1938. 
incl..  and  $5,000,  1939  to  1944,  inclusive. 
Date  Jan.  1,  1923- 

LINCOLN,  Lancaster  County,  Neb.— BOND  OFFERING.— Seciled 
bids  will  be  received  until  2p.m.  April  12  by  Theo.  H.  Berg,  City  Clerk. 
for  the  follo'NTing  bonds: 

$192,790   is.sued  for  pajing  for  improvements  in  several  paving  Districts. 

Denom.  to  suit  purchaser.     Int.  rate  not  to  exceed  5%.     Due 

1-lOth  yearly  on  April  1  beginning  1924.     Cert,  check  for  $5,000, 

required. 

46.1 10    i.ssued  for  pajing  cost  of  improvements  in  several  water  Districts. 

Denom.  to  suit  purchaser.     Int.  rate  not  to  exceed  5}4.%-     Due 

l-5th  yearly  on  April  1  beginning  1924.     Cert,  check  for  $1,000, 

required. 

Date  April  1  1923.     Prin.  and  int.  payable  at  the  City  Treasurer's  office 

or  at  the  County  Treasurer's  office  of  Lanca.ster  County,  who  is  the  fiscal 

agent  for  the  City  of  Lincoln.     The  official  circular  states  that  the  princi- 

?a]  and  interest  on  all  bonds  previously  issued  has  been  paid  promptly, 
t  al.so  states  that  there  is  no  controversy  or  litigation  pending  or  threaten- 
ing, affecting  the  corporate  existence  or  boundaries  of  the  mimicipality. 
or  the  title  of  its  present  officials  to  their  respective  offices  or  the  validity 
of  these  bonds. 

LINCOLN   COUNTY   SCHOOL   DISTRICT   NO.    1    (P.   O.    Husro), 

Colo.— BOA'DS  VOTED.— At  an  election  held  on  March  12  $48,000  4H% 
school  building  bonds  were  voted  by  a  count  of  167  to  70.  These  bonds 
had  been  purchased  jointly  b.v  Crosby.  McConnell  &  Co.  and  the  United 
States  National  Bank,  both  of  Denver,  subject  to  being  voted  at  said 
election.     Notice  of  this  election  and  sale  was  given  in  V.  1 16,  p.  745. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Limon), 
Colo. — DESCRIPTION. — The  $30,000  5}^%  school  building  bonds, 
awarded  to  Boettcher.  Porter  &  Co.  of  Denver  as  stated  in  V.  116.  p.  969, 
are  described  as  follows:  Denom.  $500.  Date  March  1  1923.  Int. 
(M.  &  S  )  payable  at  Kountze  Bros..  N  Y  City  Due  $2,000  yearly  on 
March  1  from  1939  to  1953  inclusive 

LINDLEY  (P.  O.  Corning),  Steuben  County,  N.  Y .—BOND  SALE.— 
On  March  17  the  issue  of  .120.000  5%  bridge  bonds — V.  116,  p.  1094 — was 
awarded  to  the  First  National  Bank  of  Addison  for  $20,136  (100.68)  and 
interest,  a  ba.sis  of  about  4.75%.  Denom.  $1,000.  Date  March  1  1923. 
Interest  annually  on  March  1.  Due  $4,000  yearly  on  March  1  from  1924 
to  1928,  inclusive. 

LOGAN,  Hocking  County,  Ohio.— BOiVD  OFFERING.— Vn\t\  12  m. 
March  31  sealed  bids  will  be  received  by  W.  I.  Kreig,  City  Auditor,  for 
$27,000  5%  storm  sewer  bonds.  Denom.  $500.  Date  March  1  1923. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Cit.v  Treasurer's  office. 
Due  $1,500  yearly  on  March  1  from  1924  to  1941  incl.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer, 
required. 

LOS  ANGELES,  Los  Angeles  County,  Calif  .—BOA^jD  OFFERING.— 
John  S.  Myers.  City  Auditor,  will  receive  sealed  bids  until  April  17  for 
$2,000,000  sewage  disposal  and  $2,500,000  fire  protection  bonds.  Interest 
rate  not  to  exceed  4H%. 

LOVELAND,  Larimer  County,  Colo. — BOA^D  ELECTION. — On 
Apr.  3  an  election  will  be  held  to  vote  on  issuing  .$12,000  park  bonds. 
G.  W.  Foster,  Mayor. 

LOWELL,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $500,000,  issued  in  anticipation  of  taxes,  dated  March 
12  1923  and  maturing  Nov.  1  1923,  has  been  awarded  to  Salomon  Bros.  & 
Hutzler  Co.  of  Bcston  on  a  4.14%  discount  basis. 

McKEES    ROCKS    SCHOOL    DISTRICT    (P.    O.    McKees    Rocks), 
Allegheny    County,    Pa. — BONDS    VOTED. — At    an    election    held    on 
March  20  the  following  bond  issues  were  carried: 
$50,000  Hamilton  school  completion  bonds.     Vote.  945  to  301. 
75,000  bonds  to  provide  funds  for  the  acquirement  of  a  site  for  a  new 
building  and  its  construction,  or  the  enlargement  of  Curtin  school. 
Vote,  948  to  334. 
50,000  refunding  bonds.     Vote.  914  to  320. 
It  is  stated  that  about  half  of  the  registered  voters  of  the  borough  turned 
out  for  the  election. 

McMINNVILLE,     Yamhill     County,     Ore.— B0A;^D     SALE.— The     2 
ls.sues  of  improvement  bonds  offered  on  March  6 — V.   116,  p    969 — were 
awarded  to  the  Lumbermens  Trust  Co    of  Portland  as  follows: 
$12,704  91  improvement  bonds,  series  1923,  issued  under  Bancroft  Bonding 
Act  at  a  premium  of  $635  24,  equal  to  100.42.     Due  March 
1  1923.  subject  to  call  at  city's  option  at  one  year  after  date. 
6,000  00  general  street  improvement  bonds  at  a  premium  of  $384,  equal 
to  106.40.     Due  .$2,000  yearly  on  March  1  from  1938  to  1940 
inclusive. 
Date  March  1  1923. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOA^D  SALE.— The 
$15,000  5%,  freeconcrete  road  bonds,  which  were  offered  for  sale  on  March 
15 — V.  116,  p.  969 — were  awarded  to  J.  F.  Wild  &  Co.,  Indianapolis, 
for  $15,273.  equal  to  101.82.  a  basis  of  about  4.66%,.  Date  March  15 
1923.  Due  $750  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 
The  following  bids  were  received 


Name —  Prem. 

Bankers  Tru.st  Co.,  Ind $240 

City  Tru.st  Co.,  Ind 247 


Name — 
J.  F.  Wild  &  Co.,  Ind- 


Prem. 
-_$273 


MALDEN,  Middlesex  County,  Mass.— BOA-^D  OFFERING.— The  City 
Trea.surer  will  receive  sealed  bids  until  8  p.  m.  March  26  for  the  following 
4H%  bonds: 

.$40,000  paving    bonds.     Date    June    1    1922.     Due    $4,000    yearly    from 
1923  to  1932  inclusive. 
35,000  surface  drain  bonds.     Date  Jul.v  1   1922.     Due  yearl.v  as  follows: 
$2,000,  1923  to  1927  incl..  and  $1,000,  1928  to  1952  incl. 

MANITOU,  EI  Paso  County,  Colo. — BOND  SALE. — The  International 
Trust  C;o.  of  Denver  has  purtha.sed  $60,000  4  34%,  refunding  water  bonds 
at   100.27. 

MARION,  Marion  County,  So.  Caro.— BOATD  SALE.— The  .$73,000 
sidewalk  and  street  improvement,  $7,000  sewerage  and  $20,000  drainage 
5%  bonds  offered  on  March  15— V.  116,  p.  851 — were  awarded  to  the 
Farmers  &  Merchants  Bank.  Marion,  at  100.850,  a  ba.sis  of  about  4.96%. 
Date  March  1  1923.     Due  $5,000  yearly  on  March  1  from  1933  to  1952,  incl. 

MARSHALL,  Calhoun  County,  Mich.— BOA^D  ELECTION.— An 
election  will  be  held  on  April  2  to  vote  on  the  proposition  of  issuing  $30,000 
paving  bonds. 

MEMPHIS,  Shelby  County,  Tenn.— NOTE  OFFERING.— Seii\e(l  bids 
will  be  received  by  C.  C^  Pasby.  City  Clerk,  until  2.30  p.  m.  April  10  for 
$.500,000  (part  of  an  authorized  issue  of  $1,, 500. 000)  revenue  notes,  series 
of  1923.  Denom.  $10,000.  Date  .Ian.  1  1923.  Duo  .Sept.  1  1923.  The 
rate  of  interest  will  be  6%  and  will  be  evidenced  by  one  coupon  for  six 
months'  interest.  du(!  Sept.  I  192.'j.  Prin.  and  int.  will  l>e  payable,  in 
lawful  n^one.v  of  the  UnlUd  Slates,  at  the  fiscal  nuenc.v  of  the  city  of 
Memphis  in  New  York  City,  or  at  the  City  Hall  in  Memphis,  at  option  of 
holder.  (Certified  check  on  a  .solvent  bank  or  trust  company  for  $5,000. 
payable  to  the  city  of  Memphis  required.     The  offi;  ial  aimouncement  states: 

"In  the  preparation  and  sale  of  the.se  notes,  the  legal  .steps  have  been 
taken  under  the  direction  of  Jno.  C.  Thomson,  attorney-at-law.  120  Broad- 
way, N.  Y.  City.     His  full  and  final  approving  opinion  that  the.sc  notes. 


when  sold  and  d-^livered  pursuant  to  the  forms  of  aforesaid  l-^gislation. 
will  'constitute  valid  and  legally  binding  obligation  of  .said  citj'  of  Memphis. 
Tennessee.'  will  be  furnished  by  the  city  of  Memphis,  together  with  the 
Treasurer's  receipt  for  proceeds  of  sale,  certificates  of  genuineness  of 
signatures  on  notes  attested  by  the  Union  &  Plmters  Bank  fz  Trust  Co.. 
Memphis.  Tenn..  and  a  full  transcript  of  proceedings  by  the  Board  of 
Commissioners,  in  passing  ordinance  and  selling  these  notes. 

"These  notes  will  be  delivered  in  Memphis,  in  New  York,  or  the  equivalent 
of  Isew  York,  at  the  option  of  the  purch^iser.  Payment  shall  be  made  in 
Memphis  or  New  York  funds.  Delivery  will  be  made  promptly  after  sale." 

MARTINS  FERRY  SCHOOL  DISTRICT  (P.  O.  Martins  Ferry), 
Belmont  County,  Ohio. — BOND  SALE. — The  .$41,000  5%  school  bonds 
which  were  offered  for  sale  on  Alarch  15 — V.  116.  p.  745^were  awarded 
to  the  Detroit  Trust  Co.  of  Detroit,  for  $41,977.  equal  to  102.38,  a  basis 
of  about  4.74%.  Denom.  $1,000.  Due  yearly  on  March  1  as  follows: 
.$2,000  1925  to  1943.  incl..  and  $1,000  1944  to  1946.  incl.  The  following 
is  a  complete  list  of  the  bids  received: 

Name —  Premium. 

Spitzer.  Rorick  &  Co..  Toledo .$935  00  and  furnLsh  bonds 

W.  L.  Slayton  &  Co.,  Toledo 988  10 

Bohmer,  Reinhart  &  Co.,  Cincinnati 631  40 

Detroit  Trust  Co..  Detroit 977  Oo  and  furnish  bonds 

Seasongood  &  Mayer.  Cincinnati 925  OO 

A.  E.  Aub  &  Co..  Cincinnati 675  00 

Title  Guarantee  &  Trust  Co.,  Cincinnati 287  00 

Channer  &  Sawyer,  Cincinnati 881  50 

Citizens  Trust  &  Savings  Bank,  Columbus 265  70 

N.  S.  Hill  &  Co..  Cincinnati 664  30 

Weil,  Roth  &  Irving.  Cincinnati 263  00 

Commercial  Bank.  Martins  Ferry Par  and  interest 

MERCHANTVILLE  SCHOOL  DISTRICT  fP.  O.  Merchantville) , 
Camden  County,  N.  J. — BOND  OFFERIN^G. — Sealed  proposals  will  be 
received  by  R.  G.  Jest,  School  District  Clerk,  until  8  p.  m.  March  31  for 
the  purchase  of  $16,600  4H%  school  bonds.  Denoms.  $.500  and  .$300. 
Interest  annuallv.  Due  on  .Tan.  1  as  follows:  $500.  1924  to  1946.  inclusive: 
$300,  1947  to  1963.  inclusive.  A  certified  check  for  2%  of  bonds  bid  for. 
payable  to  the  Custodian  of  School  Moneys,  is  required, 

MERKEL,  Taylor  County,  Texas. — BOA^D  ELECTION. — On  Apr.  17 
a  proposition  to  issue  .$60,000  sanitary  sewer  bonds  will  be  submitted  to  a 
vote  of  the  people.  Interest  rate  not  to  exceed  6%.  G.  W.  Johnson. 
City  Secretary. 

MESA   COUNTY  SCHOOL   DISTRICT   NO.    19    (P.   O.   Palisades). 

Colo.— PR7CE — DESCRIPTION. — The  price  paid  by  Boettcher.  Porter 
&  Co,  of  Denver,  for  the  $12,000  5'4%  10-20-year  (opt.)  funding  bonds, 
awarded  to  them  as  stated  in  V.  116.  p.  1095--was  par.  The  bonds  are 
described  as  follows:  Denom.  $1,000.  Date  March  1  1923.  Int.  (M.-S.) 
payable  at  the  County  Treasurer's  office  in  Grand  Junction  or  at  Kountze 
Bros.,  N.  Y.  City.     Due  March  1  1943;  optional  March  1  1933. 

MICHIGAN  (State  of).— BOND  SALE.— The  issue  of  $2,000,000 
4M%  coupon  or  registered  highway  bonds  offered  on  Majch  20 — V.  116. 
p.  109.5 — was  awarded  to  Kis.sel.  Kinnicutt  &  Co.,  Redmond  &  Co., 
Eldredge  &  Co.  and  the  First  National  Bank,  all  of  New  York,  for  $2,- 
033,800,  equal  to  101,69.  a  basis  of  about  4.15%.  Denom.  $1,000.  Date 
April  15  1923.  Prin.  and  semi-arm.  int.  payable  at  the  State  Treasurer's 
office,  or  in  New  York.  Due  April  15  1943,  The  bonds  are  now  being 
offered  to  investors  at  a  price  to  yield  4,05%. 

MIDDLEBURY  SCHOOL  CITY  (P.  O.  Middlebury),  Elkhart 
County,  Ind. — BOA'^D  OFFERING. — Dr.  B.  F.  Feters.  President  of  the 
School  Board,  will  receive  bids  until  4  p,  m,  March  27  for  the  purchase 
at  not  less  than  par  of  $7,000  414%  school  gymnasium  bonds.  Denom. 
$500,  Due  $500  yearly  in  from  1  to  14  years.  Payable  at  the  First  State 
Bank. 

MINNEAPOLIS— ST.     PAUL,     Minn.— BOARDS    AUTHORIZED    BY 

LEGISLATURE. — The  Minneapolis  "Journal  "  of  March  17  had  the  follow- 
ing to  say  regarding  the  authorization  of  $1 .600,000  bonds  by  the  Legislature: 

"With  only  one  dissenting  ^-ote.  the  House  of  the  Minnesota  Legislature 
to-day  passeci  the  bill  authorizing  Minneapolis  and  St,  Paul  to  issue  $800,000 
each  in  bonds  for  the  construction  of  a  bridge  across  the  Mississippi  River  at 
the  site  of  the  proposed  Ford  factory  at  the  high  dam.  The  vote  was  87 
to  1.  Representative  S.  A.  Stockwell  voting  against  it  because  it  did  not 
provide  for  a  referendum.  Under  the  pro\asions  of  the  bill,  a  committee 
of  five,  consisting  of  two  Aldermen  from  each  City  Council  and  C,  M. 
Babcock.  State  Highway  Commissioner,  will  receive  bids  for  construction 
of  the  bridge.  The  maximum  rate  of  interest  at  which  bonds  could  be  sold 
was  fixed  at  5%  instead  of  6%,  according  to  an  amendment  introduced  by 
Representative  Otto  D.  Nellermoe.  Minneapolis. 

"Although  Ford  has  concluded  definite  arrangements  wdth  officials  of  the 
Chicago  Milwaukee  &  St.  Paul  RR,  to  serve  the  high  dam  property,  execu- 
tives of  eight  railroads  entering  the  Twin  Cities  are  .seeking  a  conference 
\vith  him  to  submit  plans  for  providing  transportation  and  terminal  r^nlities 
at  the  plant  by  means  of  a  branch  line  operated  by  the  Minnesota  Transfer 
Railway  coirpany." 

MISHAWAKA,     St.     Joseph    County,     Ind.— BOA^D    OFFERING.— 

Until  12  m.  April  2  the  Citv  Comptroller  will  receive  sealed  bids  for  $125,000 
4%%  coupon  water  and  light  bonds,  Denom,  $1,000.  Date  April  1 
1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's 
office.  Due  serially  in  from  1  to  30  years.  Legality,  it  is  stated,  by  the 
Public  Service  Commission  of  Indiana. 

MOHAWK    (P.    O.    Fonda),    Montgomery    County,    N.    Y.— BOA'D 

SALE. — On  March  19  Sherwood  &  Merrifield  of  New  'V  ork  were  awarded 
the  following   4   issues  of  4)4%   bonds,   aggregating  $49,000.   offered  on 
that  date — V.  116.  p.  1214 — at  100.928.  a  basis  of  about  3.997%: 
$22,000  Series  A  bonds.     Denom.  $1,000.     Due  $1,000  yearly  on  Feb.  1 
from  1925  to  1946  inclusive, 
11.000  Series    B    bonds,     Dencm,    $500.     Due   $500   yearly   on    Feb.    1 

from  1925  to  1946  inclusive. 
10.000  Series    C    bonds.     Denom,    $600.     Due   $500    yearly   on    Feb.    1 
from  1925  to  1944  inclusive. 
6.000  Series    D    bonds.     Denom,    $500.     Due   $.500   yearly   on   Feb.    1 

from  1925  to  1936  inclusive. 
Date  Feb,  1  1923, 

MONMOUTH    COUNTY    (P.    O.    Freehold),   N.   J.— BOND   SALE.— 

The  three  i.ssues  of  4H%   coupon  bonds  offered  on  March  21 — V.    116, 

p.    970 — were  awarded   to  a  sjTtdicate  composed  of  Barr   Bros.   &   Co., 

Chase   Securities  Co.   and  Ctu-tis  &   Sanger,  of  New  York,   on  a  bid  of 

$1,214,469  82   for   $1,191,000  bonds,   equal  to   101.97,   a   basis  of  about 

4,30%p.     The  bonds  awarded,  and  which  are  now  being  offered  to  investors 

at  prices  to  yield  4,20%^,  4,15%,  and  4,10%.  are  described  as  follows: 

$909,000  road  bonds.     Due  yearly  on  March  15  as  follows:  $40,000.  1925 

to  1932  incl.;  .$55,000.  1933  to  1942  incl..  and  .$,39,000.  1943. 

242.000  bridge  bonds.     Due  yearly  on  March  15  as  follows:  $6,000,  1925 

to  1928  incl.:  .$8,000,  1929;  $9,000,  1930  to  19.52,  and  $3,000.  19.53. 

40.000  tuberculosis  ho.spital  bonds.     Due  vearly  on  March  15  as  follows: 
$3,000,  1925  to  1937  incl,.  and  $1,000,  1938. 

Denom.  $1,000.  Date  March  15  1923,  I'rin.  and  semi-ann.  mt. 
(M.  &  S.)  payable  at  the  County  Treasurer's  office.     Other  bidders  were: 

Name —  A^o.  Bonds.        Price  Bid. 

Red  Bank  Trust  Co 1 .20-i         $1 ,21 3. .505  00 

J.  S.  Rippel  &  Co..  Newark 1.194  1.214,865  00 

Harris.  Forbes  &  Clo..  New  York 1.203  1.213.496  60 

H.  L.  Allen  &  Co..  New  York 1.199  1.213.898  50 

E,stabrook  &  Co.,  Now  York 1,204  1,213,680  00 

National  Freehold  Banking  Co 1,194  1.213.928  01 

MONTGOMERY  COUNTY  (P.  O.  Conroe),  Tex.— BOA^D  SALE.— 
The  $120,000  5><i  %  road  bonds  offered  on  March  14— V.  116.  p,  970— were 
awarded  to  M.  W,  Elkins  &  Co.  of  Little  Rock,  at  a  premium  of  $6,910, 
equal  to  105.75.  Denom.  $1,000.  Date  April  1  1923.  Int.  A.-O.  Due 
serially  1927  to  1952. 

MOSCOW  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Moscow), 
Polk  County,  Texas. — BONDS  VOTED. — An  issue  of  $15,000  school 
building  bonds  has  been  voted, 

MOUNT  LEBANON  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny 

Cr>unty,  Pa. — BOND  SALE. — On  March  20  the  $50,000  4h%  coupon 
school  bonds  offered  on  that  dale — V.  116,  p,  851 — were  awarded  to  the 
First  National  Bank  and  J,  H,  Holmes  &  Co.  of  Pittsburgh  for  $50,602  50, 
equal  to  101, '205.  a  basis  of  about  4.16%,-'  Date  Jan.  1  1923.  Due  $10,000 
on  Jan.  1  in  each  of  the  .vears  1929.  1935.  1941.  1947  and  19.53. 
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MURFREESBORO,    Ruthxrford    County.    T.nn.— HOJVD    SALE.— 

.1.    W.   .Iiiktw   .t    Co.   of   Nii.shvlllt'.    Iiuvi'  nurcluisi'd   llii>   Iavo   Imhiich  of  r>'''', 
Ih)ii(Is  oCfcrcd  on  M.ircli   \!>      V .   I  10,  p.  !•<()     al  a  prcinitiiii  of  $177.  «n|iml 
(o    100. Kt.    a    l):i.sls  of  alxMII     I.Hl';. 
$7,000  i-oiipoii   boiKl.s.      Due  Oct.    I    I9J2. 

14,000  lioiul.-i.      Due   voailv   on   Oct.    1    a.s  follows:      $1,000    l!»l.'.t    l<i    MIL'S, 
Inclii.slvc,  and  ,$2,000   102!)  to   n):t2.   Inrliislvii. 
Date  Oct.   I    1022. 

MUSKEGON.    Munkeeon    County,    Mich.  - /JO.Vn     RLKCTION       .\i\ 

is.siic  of  .$27.''>.00(1  sinvcr  Tiond.s  will  he  suhinit  l(«l  to  electors  on  April  2, 
il   Is  sl.iled,  for  a  Ihird  lime. 

MUSKEGON  HEIGHTS,  MuHkcRon  County,  Mich.      ADDlllOXA/. 

DATA.  'I'he  purchasers  of  the  .'«2.').0()0  (>','  ft  .vear  Jefferson  SI.  Iniprove- 
inent  bonds.  n<i>orle(l  sold  in  V.  I  Hi.  p.  .'ilO.  were  I'aul  U.  He.irdsh.v 
and  (!co.  Deutlenhoffer.  The  honds  were  piirchas<<d  at.  p.'ir  and  are 
•  lescrlhed  as  follows.  Dcnojn.  .'tl.OOO.  Dale  Jan.  I  l<)2;i.  Int.  J.  A  J. 
Due  Jan.   1    li)2,S. 

MUSKEGON  HEIGHTS,  MualiPKon  County,  Mich.  HOXOS  VOTKI). 
— .\t  th<>  eleclioti  held  on  Marc|i  7  \.  Ilfi.  p.  .')l()  the  proposition  to 
i.ssuo  .$;{."). 000  bonds  for  storm  water  sewers  <'arrie<l. 

MYAKKA  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Mnnntee 
County,  Fin.  — /«;.\7)  SAI.K.  The  SI.'-)0.000  li','  road  and  brIdKe  eon- 
structloTi  bonds  offered  on  March  I.'')-  V.  Il(i.  p.  .S.')l  -  \V(Te  awarded  to 
<:  H.  Sawyt>rs  &  ("o.  of  Jacksonville  at  9i).()7.  a  basis  of  about  '' .O.T',' . 
Pnto  March  1  192.'?.  Due  on  March  1  as  follows:  .$!.'■). 000.  192():  $20,000. 
1929:  $2,'->. 000.  19.J2;  $20,000.  lO.'J.'i.  HI.'W  and  19I.S.  and  $2,').000,  191S. 

NACOGDOCHES  COUNTY  (P.  O.  Nac-ffdocheai,  Tex'.s.  ltr>Xl)S 
RKGISTfiRKD-  The  State  Compt  roller  of  Texas  registered  $22,'). 000  ,5''? 
serial  street  and  bridtre  honds  on  M.irch   Id. 

NATIONAL  PARK  SCHOOL  DISTRICT  (P.  O.  National  Park), 
Gloucester  County,  N.  J.-~li(h\l)  OFFKHIXG  rOSTf'OXKl).  'Th^^  sale 
of  tho  Issue  of  $29.:l.')0  ()',',  coupon  school  bonds,  which  was  to  have  taken 
place  on  Mar.  19  (V.  IHi.  p.  1215)  was  postponed. 

NATRONA  COUNTY    HIGH    SCHOOL    DISTRICT  (P.  O.  Casner^ 

Wyo.  noxn  OhFIililXd  Uids  will  be  •crcived  until  1>  p.  ni.  April  11 
for  $.")00.000  5"-;  school  huildinr  bonds.  Date  Jan.  1  1923.  Due  .S'^.-WO 
yearly.  A  certified  ch(>(k  for  .«l0.00n  re(|uired.  County  to  furni-sh  up- 
provhiK  opinion  of  Wood  &  Oakley  of  ChicaKo. 

NEW  BEDFORD,  Brixtnl  County,  Mfss.—TKMPORARY  LOAN. — 
A  temporar.v  loan  of  S.'iOO.OOO.  issued  in  anticioation  of  taxes,  was  awarded 
to  S.  N  Bond  &  Co.  of  Boston  on  a  4.1.'?%  discount  basis,  plus  .$2  2.5 
premium.  The  notes  are  dat(>d  Mar.  22  and  mature  Nov.  22  192.'J.  Other 
bids,  all  of  which  are  on  a  discount  basis,  were:  Guaranty  Company  of 
New  York.  4.15%:  New  Bedford  Safe  Deposit  &  Trust  Co.".  4.17%  and  a 
premium  of  $11:  Old  Colony  Trust  Co..  4.20%  and  a  premium  of  $1  25: 
Salomon  Bros.  &  Tlutzler.  4.21%;  National  Shawmut  Corporation,  4.39%: 
(irafton  (Company,  4.79%. 

NEW  BOSTON,  Portsmouth  County.  Ohio. — BIDS. — The  following 
is  a  list  ofthe  bids  received  for  $55,000  5  !-^>%  street-impt.  bonds  on  Atar.  3: 

Citizens'  Trust  X-  Savings  Bank.  Columbus S5fi.ni  00 

*The  Hanchett  Bond  Co.,  Inc..  Chicago 5«.2''5  f^O 

Kinsey  &  McMahon.  Toledo .55.896  50 

Portsmouth  Baakina:  Co..  Portsmouth ,_   55,111  40 

Ryan.  Bowman  &  (^o..  Toledo 55,073  50 

Seasonpood  &  Mayer,  Cincinnati 55.595  00 

Channer  &  Sawyer.  Cincinnati 55.325  00 

Durfee.  Niles  <fe  Co..  Toledo 55.Q31  00 

Weil.  Roth  &  Irviner.  Cincinnati 56,1 15  00 

N.  S.  Hill  &  Co.,  Cincinnati .._    ..   .56.265  00 

Sidney  Spitzer  &  Co.,  Toledo .55.608  50 

W.  L.  Slayton  &  Co..  Toledo 56.281  ,50 

Boleer.  Mosser  &  Willaman.  Chicago 55.941  00 

Spitzer.  Rorick  &  Co.,  Toledo 55.731  00 

*  Successful  bid:  for  previous  reference  to  same  see  V.  116,  p.  1095. 

NEWELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Newell), 
Butte  County,  So.  Dak. — BOND  SALE. — The  Lincoln  Trust  &  Savings 
Bank  of  Minneapolis,  purchased  on  Jan.  27  $37,000  6%  bonds  at  par. 
Denom.  $1,000  and  $.500.  Date  Feb.  1  1922.  Int.  M.-N.  Due  on 
Nov.  1  as  follows:  .$1,000  1923.  $1,500  1924  to  1926.  incl.:  $2,000  1927 
and  1928,  $2,500  1929  to  1933.  incl..  and  $3,000  1934  to  1938,  incl. 

NEWPORT,  Newport  County,  R.  I.~LOAN  OFFERING.— The  Citv 
Treasurer  will  receive  bids  until  5  p.  m.  Mar.  29,  it  i.s  stated,  for  .$100,000 
notes  dated  April  2  and  maturing  Sept.  4  1923. 

NEW  POCKFORD,  F-'r'y  C'-unty,  No.  Dak. — BOND  FLECTION. — 
On  April  3  an  election  will  he  held  to  vote  on  issuing  $35,000  bonds  to  pay 
outstanding  city  warrants. 

NEWTON,  Catawba  County,  No.  Care. — BOND  OFFERING.— fiealed 
bids  will  be  received  until  2  p.  ni.  April  6  by  Clarence  Clapp.  Clerk  Board 
of  Aldermen,  for  the  following  coupon  (registerable  as  to  principal  only) 
gold  bonds: 

$100,000  .street-improvement  bonds.  Denom.  $1,000.  Due  on  Anril  1 
as  follows:  .1^8,000,  1924  to  1933,  inclusive,  and  $2,000,  1934  to 
1943.  inclusive. 

15.000  water  bonds.     Denom.  .?.500.     Due  $500  yearly  on  April  1  from 
1925  to   1  "54  .  'iiclusive. 

Date  April  1  1923.  Bidder  to  name  rate  of  interest.  Principal  and 
semi-annual  interest  (A.  &  O.).  payable  in  New  York.  A  ceritfied  check 
on  an  incorporated  bank  or  trust  company  (or  cash)  for  2*^  of  amount  of 
bonds  bid  for.  payable  to  the  Town  Treasurer,  required.  These  bonds  are 
to  be  prepared  under  the  supervision  of  the  United  States  Mortgace  &  Trust 
Co..  New  York  City,  which  ■will  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  town  officials  signing  same  and  the  seal  impres.sed  thereon .  The 
approving  opinions  of  Caldwell  &  Rajrmond,  New  York  City,  and  J.  L. 
Morehead.  Durham.  N.  C.  will  be  furnished  the  purchasers.  "  Delivery  on 
or  about  ,\pril  26  1923  in  New  York  City;  delivery  eleswhere  at  purchaser's 
expense,  including  New  York  exchange.  Bids  to  be  made  on  blank  forms 
to  be  furnished  by  the  above  official  or  said  trust  company. 

NORFOLK,  Norfolk  County,  Va. — BOND  OFFERING. — Sealed  pro- 
pa^als  will  be  received  until  12  m.  March  27  by  Charles  E.  Ashburner, 
Citv  Manager,  for  the  following-  bonds: 

$1,500,000  5%  water  lionds.     Date  May  1   1922.     Due  Mav  1  19.52. 
1,144,000  4}^%-    public    improvement    bonds.     Date    March    15    1923. 
Due  March  15  1945. 
385.000  4^%    land    nurchase    bonds.     Date    March     15    1923.     Due 

March  15  1973. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.  payable  at  the  Bankers  Trust 
Co..   N.   Y.   City.     A  certified  check  for  .$30,000  required.     The  bonds 
will  be  approved  as  to  legality  bv  Reed.  Dougherty  &  Hoyt,  N.  Y.  City, 
whose  opinion  will  be  furnished  the  successful  bidder. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— .VOTE  OFFERING.— 
Bids  will  be  received  until  11  a.  m.  Mar.  27  for  the  purchase  at  a  discount 
of  a  $45,000  temporary  loan.     Date  Mar.  27  1923.     Due  Mar.  26  1924. 

NORTH  BEND,  Coos  County,  Ore. — BOND  S.'iLE. — The  First 
National  Bank  of  North  Bend  has  purchased  $26,604  16  6%  improvement 
bonds  at  par  plus  a  premium  of  $101  85.  enual  to  103.82.  Denom.  .•<500. 
Date  Dec.  1  1922.     Int.  J.  &  D.     Due  in  10  years;  optional  after  one  year. 

NORWICH,  New  London  County,  Conn.— BOA'D  S.ALE. — The 
$259,000  coupon  school-house  bonds  offered  for  sale  on  March  20  (V.  116, 
p.  1095),  were  awarded  to  E.  H.  Rollins  &  Sons,  of  Boston,  as  4Hs.  at 
100.62  and  interest,  a  basis  of  about  4  19%.  Due  vearlv  on  March  15  as 
follows:  .$10,000,  1924  to  1939,  inclusive;  and  $11,000,  1940  to  1948,  mclu.s- 
ive.     Other  bidders  were: 

Name —  Bid.     I     Name —  BUf. 

Norwich  Sav.  Co.,  Norwich- _  100.579 1  Harris.  Forbas&Co..  ISl.  Y.. 100.071 

UncasNat.  Bank.  Norwich-.  100.56    | Redmond  &  Co.,  N.  Y 100.21 

Putnam  &  Co.,  Hartford 100.46    IR.  L.  Dav  &  Co..  Boston 99.529 

Merchants  Nat.  Bank,  Bos--100.42     R.  M.  Grant  &  Co.,  Boston 
National  City  Co..  N.  Y 100.3391      (for  4V2S) 100.785 

OAKMONT  SCHOOL  DISTRICT  (P.  O.  Oakmont),  Allegheny 
County,  Pa. — BOA^D  ELECTION. — At  an  election  to  be  held  on  May  5 
a  proposition  to  increase  the  bonded  indebtedness  $235,000  vrirh  which  t^ 
build  a  high  school  will  be  voted  upon.  Present  actual  indebtedness  of 
district  (excluding  this  issue),  $134,000;  assessed  valuation  of  taxable 
property,  $5,827,130.     Carl  H.  Frey,  Secretary. 

O'HARA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Sharpsbu-g, 
Box   61),    Allegheny   County,    Pa. — BOND   SALE. — On   March    16   the 


SlOn.OnO  'f-'j"',  coupon  bondK  offerei!  on  that  diile  (V.  116.  p  970),  wcni 
awarded  to  I  he  Clllzens  Detinsli  Jv  TruHt  Co.  of  .Sh.'irp*ibnrK  iind  J  II. 
llohiii'M  .V  Co.,  of  I'ltlsburuh.  at  lOlt  166.  a  IiusIh  of  alioiit  1  23';.  Dii»« 
.\prll  2  1923  Due  on  April  2  us  followM:  VI. OIK),  Ht2K  to  MCJO.  Ineliixlvii; 
$.'1,000,  1940  to  1942.  InchiMlve;  $11. (KM).  MM,'!  to  1047.  Inrlu«lvu.  and  »7.fKK). 
I94H. 

OKTIBBEHA  COUNTY  SUPERVISORS  DISTRICT  NO.  1  (P.  O. 
.Stnrkville),  Miss.  IIOXD  SALH.  The  Central  .Sl;,l,  Natlr.n.il  IliiiiU  of 
Memphis  purch.'iNed  on  Keb.  6  $50,000  !'>'j'.',  ro.id  coiisl  ruetlr)n  ImiikIm 
.It  101  plus  i'xpenN<-s.  Denom.  .$1 .000.  D.ite  AuK.  1  1922.  Int.  V\  ft  A. 
Dill'  .IS  follows:  $1,000,  I92.'»  to  1927  IncliiHlve:  S2.0fM),  192S  to  l«.'J7 
Inclusive;  $3,000.   Ht.'W  to  1945  Inclusive,  .ind  $1 .000.   1046. 

OMAHA,  Douglas  County,  Neh.  HO.XD  .S'/t/.K  —  Ulylh.  Witter  tc 
Co.,  of  LoH  Angeli'H,  and  the  Conlinenlal  &  Commercial  TrUHt  fc  HavlnKX 
Bank  of  Chliago,  Jointly,  were  awarded  the  $500,000  w!W(rr  and  $|(H).000 
park  I'j','  20  vear  bonds  offered  on  ."Vlarch  20  <V.  116,  p.  1215)  at  11 
premium  of  $15,513.  eiiii.il  to  102. 5H  a  basis  of  about  4  3r;i.  I)ut« 
NIarch    1    192;t.      Due   .%lareh    1     1943. 

ONEONTA  COMMON  SCHOOL  DISTRICT  NO.  6  'P.  O.  Oneonta). 
Otsego  County,  N.  Y.  liOXI)  S.M.E.  On  .Mar  22  the  following  four 
Issues  of  6';  school  bonds  wi're  awarded  to  Sherwoixl  k  .Merrlfleld  of  .New 
York  at    104.49.  a  b.isis  of  about  4.34';: 

$20,400  school   bonds.      Denom.   $200.      Date  July   1    1919.      Due  $1,200 
Julv  I  from  1923  to  1939  Incl. 
4,200  school    bonds.      Denom.    $200.     Date   .July    1    1919.     Due   $.'100 

ve.irlv  on  .lulv   I   from   1923  to  1936  Incl. 
3,800  school    bonds.      Denom.    $200.      Date   July    1     1921.      Due    $200 

Julv  I  from  1923  to  H!41  incl. 
2,375  .school    bonds.      Denom.    $125.     Date   July    I    1921.     Due   $125 

yearly  on  July  1  from  1923  to  1941  incl. 
Prln.  and  seml-ann.  int.  payable  at  tho  Citizens'  National  Bank,  Oneonta. 
In  Now   York  exchange. 

OSBORN,  Greene  County,  Ohio.— BO.VD  .S'/U-K.— f)n  March  1.5 
Channer  &  .Saw.ver,  of  (Mncinnati.  bidding  $15,4.50  .50  (103.003)  and  InUT- 
est — a  basis  of  about  5.08',;  .  were  awarded  the  $15. (KK)  .'>'■/'/<  water-works 
bonds  offered  on  that  date  (V.  1  16.  p.  970).  Dale  .March  15  1923.  Duo 
$1,000  yearly  on   March   15  from   1925  to   1939,  Inclusive. 

OUTLOOK    IRRIGATION    DISTRICT,    Wash.— BO.VD.S   VOTED.— 

At  an  election  held  on  March  3  an  Issue  of  $61,000  O'T  honds  was  voted 
by  a  count  of  31    "for  "  to  19   "against."     Clinton  F.  Price.  Secretary. 

PASADENA,    Los    Angeles    County,    Calif.— BO.Y/>    ELECTION.— 

According  to  the  l-os  Angeles  "Times  "  of  March  15  an  election  has  been 
called  by  the  City  Board  of  Directors  for  .\pril  5  to  vote  on  the  tpiestion  of 
issuing  $255,000  improvement  bonds. 

PAW  PAW,  Van  Buren  County,  Mich.— BOAV>  ELECTION.— 
An  election  will  be  held  on  March  27  to  vote  on  the  proposition  of  issuing 
$200,000  school  bonds. 

PEND  OREILLE  COUNTY  (P.  O.  Newport),  Wash.- BOA'D  SALE.— 
Tho  $40,000  funding  bonds  offered  on  March  12 — V.   116,  p.  970 — were 
awarded  to   Blyth.   Witter  &  Co.  of  Portland  as  4'4s  at   100.25.     Due 
$4,000  1934  to  1943  incl.     Tho  following  is  a  li.st  of  the  bids  received; 
Interest 

Bidder —  Rate  Bid.  Price  Bid. 

Vermont  Loan  &  Tr.  Co.. 5%         $1,000  80  per  thousand  and  accrued  int. 

Cyrus  Peirce  &  Co 5%         $100  761  and  interest. 

State  Board  of  Finance.. 5K%     Par. 

Wm.  P.  Harper  &  Son 514%     Par  and  accrued  int.  and  $92  premium. 

Blyth,  Witter  &  Co 4H%     $100  25  and  accrued  intere.st. 

Union  Trust  Co 5}4%     Par.  accr.  int.  and  $16  70  for  each  $1,000 

Lumbermen's  Trust  Co. .514%     $101  90  for  each  $100  and  interest. 

Ralph  Schneeloch  Co 5H%     $1,002  21  and  interest. 

Murphy-Favre  &  Co 5H%     Par,  interest  and  $625. 

Clark.  Kendall  &  Co.,  Inc-5%  Par.  interest  and  $12  premium. 

John  E.  Price  &  Co 5H%     $1,018  20  and  accruecl  interest. 

Ferris  &  Hardgrove 5%         Par  and  accrued  interest  plus  $37  .50. 

G.  E.  Miller  &  Co 5%  For  each  $1,000.  $1,006  86  and  accr.  int. 

PETERSBURG,    Monroe    County,    Mich.— BOA'D    ELECTION.— An 

election  will  be  held  on  April  7  to  vote  on  the  proposition  of  issuing  $15,000' 
road  bonds. 

PHELPS  UNION  FREE  SCHOOL  DISTRICT  NO.  8  (P.  O.  Phelps), 
Ontario  County,  N.  Y.—BOND  SALE. — The  $175,000  4^2%  coupon 
(registerable  as  to  principal)  school-house  bonds  offered  on  March  20 
(V.  116.  p.  1215),  were  awarded  to  Keane.  Higbie  &  Co.,  of  New  York,  at 
103.30  and  interest — a  basis  of  about  4.20%.  Date  .\prll  1  1923.  Due 
vearly  on  April  1  as  follows:  .$4,000.  1924  to  1928.  inclusive;  $6,000.  1929  to 
1933,  inclusive;  $7,000.  1934  to  1938,  inclusive:  $8,000,  1939  to  1943. 
inclusive;  and  $10,000,  1944  to  1948.  inclusive.     Other  bidders  were: 

Name —  Bid.     I     Name —  Bid. 

Union  National  Corp.,  N.  Y.100.,596|C.  W.  AVhitis  &  Co.,  N.  Y--- 100.647 
Clinton  H.  Brown  &  Co., N.Y.  101. 26    I  Sherwood  &  Merrifield,  N.  Y. 101 .882 

Farson,  Son  &  Co..  N.  Y 100.567  Sage,  Wolcott  &  Steele 102. .578 

Geo.  B.Gibbons&Co.,N.  Y.101.67    | 

PITTSBURGH,  Pa. — BOND  SALE. — This  city  on  March  16  awarded 
an  is.sue  of  $192,000  414%  Sixteenth  Street  bridge  approach  bonds  to 
Lewis  &  Snyder,  of  Philadelphia,  for  $197,126  40.  equal  to  102.67.  a  basis 
of  about  4.00%.  Denoms.  $1,000  and  $100.  Date  Sept.  1  1922.  Int. 
M.  &  S.  Due  $6,400  yearly  on  Sept.  1  from  1923  to  19.52.  inclusive.  The 
following  is  a  complete  list  of  the  bids  received:  Lewis  &  Snyder,  Philadel- 
phia, $197,126  40;  Clover  &  McGregor,  Pittsburgh,  $196,857  60:  First 
National  Bank  and  J.  H.  Holmes  &  Co..  Pittsburgh.  $195,613  44;  Mellon 
National  Bank,  Pittsburgh,  $195,576  96;  Union  Tru.st  Co..  Pittsburgh. 
$195,373  44;  Peoples  Savings  &  Trust  Co..  Pittsburgh,  $195,000;  Graham, 
Parsons  &  Co.,  Philadelphia,  $194,624  64. 

PLAQUEMINE  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Pointe  a 
la  Huche),  La.— BOND  OFFERING. — Sealed  bids  will  be  received  until 
12  m.  April  10  by  G.  V.  Groleau.  Secretary  of  the  Police  Jury,  for  $50,000 
6%  road  bonds.  Denom.  $1,000.  Date  Sept.  2  1922.  Prin.  and  .semi- 
ann.  int.  (May  2  and  Sept.  2)  payable  at  the  AVhitney-Central  Trust  & 
Savings  Bank.  New  Orleans.  Due  serially  5  to  14  years.  A  certified 
check  (or  cash)  on  a  bank  located  in  New  Orleans  for  2H  %  of  bid,  payable 
to  the  Police  Jury,  required. 

PLATTSBURGH,  Clinton  County,  N.  Y.— BO.VD  OFFERING.— 
Harriett  D.  Bell,  City  (^hamberlain,  will  receive  sealed  bids  until  4  p.  m. 
March  30  for  .$12,000  5%  special  appropriation  bonds.  Denom.  .$500. 
Date  Anril  1  1923.  Int.  .\.  &  O.  Due  .*1.000  yearly  on  .\pril  1  from  1924 
to  1935^  inclusive.     Certified  check  for  lO'i  of  the  amount  bid.  required. 

POCAHONTAS     COUNTY     (P.     O.     Pocahontas',     Iowa. — BOATD 

OFFERING. — Sealed  bids  will  bo  received  until  1  p.  m.  April  4  by  Bertha 
Bowers.  County  Trea.surer.  for  .$74,000  4M''  county  funding  bonds. 
Date  April  1  1923.  Int.  M.  &  N.  Due  on  May  1  as  follows:  $10,000 
1928  and  1929;  $15,000.  1931:819.000.  19.32.  and  $20,000  1933.  A  certified 
check  on  a  State  or  national  bank  for  $1,500.  required.  The  printed 
bonds  and  approving  opinion  of  Chapman.  Cutler  «&  Parker  of  Chicago 
will  be  furnisned  by  the  county. 

POLAND,  Herkimer  County,  N.  Y. — BOND  VOTED. — At  an  election 
held  on  March  20  an  issue  of  $10,000  community  hall  purchase  bonds  was 
voted.     Out  of  the  102  votes  cast,  72  were  cast  in  favor  of  the  bond  issue. 

PORT  HURON,  St.  Clair  County,  Mich.— BOA'D  OFFERING.— 
Sealedbidswillbereceivedby  Clinton  J.  Rathfon.  Commissioner  of  Finance, 
imtil  U  a.  m.  April  3  for  the  purchase  of  $12,432  5%  serial  public  impt. 
sidewalk  bonds.  Denom.  12  for  $1,000  and  3  for  $144.  Date  March  1 
1923.  Int.  semi-annually.  Principal  and  interest  payable  at  the  City 
Treasurer's  office.     Duc$4.144yearly  on  March  1  from  1924  to  1926.  incl. 

PORTLAND  WATER  DISTRICT  (P.  O.  Portland!,  Cumberland 
County,  Me.— BOA'D  S.ALE. — The  is,sue  of  -SIJOO.OOO  4';  water  bonds, 
which  was  offered  for  .sale  on  March  19  (.V.  116.  p.  1096).  dated  March  1 
1923  and  maturing  March  1  1943.  was  awarded  to  Brandon.  Gordon  & 
Waddel!  of  New  York  at  98.41,  a  ba.sis  of  about  4.13%.  Denom.  $1,000. 
Interest  M.   &   S. 

PORT  OF  COOS  BAY,  Ore. — BOND  SALE. — The  First  National 
Bank  of  :\Iar.shfield  purchased  $.50. 000  dock  bonds  on  March  12  at  a 
premium  of  $2,114,  equal  to  104.22.  These  bonds  were  recently  voted — 
V.  116.  p.  852. 

PREBLE  COUNTY  (P.  O.  Eaton),  Ohio.— BOA'D  OFFERING. — 
Sealed  proposals  will  be  received  until  12  m.  April  7  by  S.  C.  Hunt.  County 
.\uditor,  for  the  purchase  at  not  less  than  par  and  interest  of  $91,000 
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5H%  Eaton-Hamilton  Road  I.  C.  H.  Ko.  ISO.  Section  D.  bonds.  Denom. 
$500.  Dated  May  1  1923.  I*rineipal  and  semi-annual  interest,  payable 
at  the  County  Treasury  on  or  before  May  1  1923.  Due  .84.500  on  May  1 
and  S5.000  on  Nov.  1  from  1924  to  1932.  incl.,  and  $5,500  May  1  1933. 
Authority:  Section  1223  of  the  General  Code,  and  in  accordance  with  a 
resolution  adopt<>d  on  March  5  1923.  A  certified  check  for  81,000  on  a 
local  bank,  payable  to  the  Coimty  Treasurer  is  required. 

PROVIDENCE,  Providence  County,  R.  I. — BIDS — The  following 
are  the  bids  received  on  Mar.  S  for  the  8700,000  4%  coupon  or  registered 
school  bonds: 


Eldredge&  Co *98.96 

Harris,  Forbes  &  Co *98.31 

The  Bankers  Ti-ust  Co 1 

E.H.  Rollins  &  Sons /  97.36 

Guaranty  Company 

Blake  Bros.  &  Co |*97.654 

Heidelbach,  Ickelheimer  & 

Co 

BarrBros.  <fe  Co..  Inc__ 

C.  W.  ■Whitis&  Co 

Clark,  Williams  &  Co / *97 .6673 

Redmond  &  Co 98.39 

Stacy  &Braun 97.38 

Estabrook&  Co *98.55 


♦97.8373 


/*S 


R.I.  Hospital  Trust  Co.. 

Miller  &  George 

Brown.  Lisle  &  Marshall - 

W.  W.  White  &  Co ^97.6405 

C.  A.  Kilvery&Co 

Bodell  &Co 

Richardson  &  Clark 

R.L.  Day  &  Co 

Merrill.  Oldham  &  Co 1^  98.099 

Blodget  &  Co 

Curtis  &  Sanger \  98.167 

Homblower  &  Weeks /  97.330 

The  National  Citv  Co 

Old  Colony  Trust  Co \  97.041 

Edmunds  Brothers j 

*  For  all  or  none.  Notice  that  the  bid  submitted  by  Eldredge  &  Co. 
was  the  successful  one  was  given  in  last  week's  issue  on  page  1096. 

PULASKI  COUNTY  (P.  O.  Winamac'),  Ind.—BOXD  OFFERING.— 
Proposals  will  be  received  by  A.  B.  Diggs.  County  Treasurer,  imtil  3  p.  m. 
Apr.  10  for  the  purchase  at  not  less  than  par  of  S13,200  5%  William  Koin 
et  al.  in  Cass  Township  highway  bonds.  Denom.  $660.  Date  Mar.  15 
1923.  Int.  M.  &  N.  15.  Due  $660  each  6  months  from  May  15  1924  to 
Nov.    15    1933   incl. 

RED  SPRINGS,  Robeson  County,  No.  Caro.— BO.VD  OFFERING.— 
A.  P.  Spell,  Town  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Apr.  11  for 
the  following  coupon  (registerable  as  to  principal)  bonds  bearing  interest 
at  a  rate  not  to  exceed  6%: 

$60,000  street  impt.  bonds.     Denom.  .$1,000.     Due  on  Apr.  1  as  foUows: 
$3,000  1924  to  1933  incl.,  and  .S2,000  1934  to  1943  incl. 

6,000  electric  light  bonds.     Denom.  $500.     Due  $500  yearly  on  Apr.  1 
from    1926   to    1937   incl. 

Date  Apr.  1  1923.  Prin,  and  int.  (A.  &  O.)  payablein  gold  in  N.  Y.  City. 
Preparation  and  sale  of  bonds  under  supervision  of  the  U.S.  Mtge.  &  Trust 
Co.,  N.  Y.  City.  Legality  approved  by  Chester  B.  Masslich,  N.  Y.  City, 
and  J.  L.  Morehead  of  Durham.  Bids  to  be  made  on  forms  to  be  fiuTiished 
by  above  Clerk  or  said  trust  company. 

REED  CITY,  Osceola  County,  Mich.— BONDS  DEFEATED.— At 
an  election  held  on  March  12 — V  116,  p  1096 — the  issue  of  $20,000  water 
bonds  was  defeated  by  100  votes. 

RENO  SCHOOL  DISTRICT  NO.  10  (P.  O.  Reno),  Washoe  County, 
Nev. — BOND  ELECTION. — An  election  will  be  held  on  Mar.  26  to  vote  on 
issuing  $30,000  school  bonds.     M.  W.  Clark.   District  Treasurer. 

RICHARDSON  COUNTY  SCHOOL  DISTRICT  NO.  102  (P.  O. 
Shubert),  Neb. — BOND  ELECTION. — On  Apr.  3  an  election  will  be  held 
to  vote  on  i.ssuing  $40,000  school  building  bonds, 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOiYD  OFFERING. 
— Sealed  proposals  will  be  received  ))j'  A.  B.  Cunningham,  Clerk  Board  of 
Commissioners,  until  2  p.  m.  (Eastern  standard  time)  ,Apr.  12  for  the  pur- 
chase of  $86,700  o}4%  funding  bonds.  Auth.  Section  5656-5658  and  5659 
of  the  General  Code.  Denoms.  $700  and  $1,000.  Dated  Apr.  1  1923. 
Int.  A.  &  O.  Principal  and  interest  payable  at  the  County  Treasurer's 
office.  Due  on  Apr.  1  as  follows:  .$9,700  1924,  $10,000  1925  to  1929  incl., 
$9,000  1930  to  1932  incl.  A  cert,  check  for  3%  of  the  par  value  of  the  bonds, 
drawn  on  some  bank  in  Mansfield  or  on  some  national  bank,  payable  to  the 
County  Auditor,  is  required.  Purchaser  to  pay  accrued  interest.  The 
bonds  shall  be  deUvered  to  the  purchaser  at  the  office  of  the  Treasurer  of 
Richland  County,  at  Mansfield,  Ohio,  as  soon  after  the  sale  thereof  as  the 
same  are  prepared. 

RICHLAND  PARISH  SCHOOL  DISTRICT  NO.  16  fP.  O.  Rayville), 

La. — BOND  OFFERING. — Sealed  bids  will  be  received  by  E.  E.  Keebler, 
Secretary  of  the  School  Board,  until  11  a.  m.  April  17  for  $100,000  6% 
school  building  bonds.     A  certified  check  for  $2,500  required.         ^^ 

ROCHESTER,  N.  Y.—NOTE  OFFERING  .—Sealed  bids  will  be  received 
by  J.  C.  Wilson,  City  Comptroller,  until  2:30  p.  m.  March  28  for  $200,000 
overdue  tax  notes,  as  per  ordinance  of  the  Common  Council  of  Oct.  10  1922. 
Notes  will  be  made  payable  eight  months  from  April  2  1923  at  the  Central 
Union  Trust  Co.,  New  York  City,  will  be  drawn  with  interest  and  will  be 
delivered  at  the  C'entral  Union  Trust  Co.,  New  York.  Bidders  to  state 
rate  of  interest  designated,  denomination  desired  and  to  whom  (not  bearer) 
notes  shall  be  made  payable. 

ROCKFORD,    M^cer    County,    dhiZ.—BOND~  OFFERING.— C.    C. 

Pixlor,  Village  Clerk,  will  receive  bids  until  7.30  p.  m.  April  3  for  the 
purchase  at  not  less  than  par  and  interest  of  the  following  two  blocks  of 
6%  coupon  bonds: 

$8,500  water   works  bonds.     Denom.   $500.     Due  yearly  on   Sept.    1   as 
follows:     $1,000  1924  to  1931,  inclusive,  and  .8.500  1932. 
7,000  refunding  bonds.     Denom.  $1,000.     Due  $1,000  yearly  on  Sept.  1 
from  1924  to  1930,  inclusive. 
Date  Jan.  1  1923.     Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the 
First  National  Bank  of  Rockford.     Certified  check  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award. 
Financial  Statement  Nov.  28  1922. 

Bonded   debt — General $10,200 

Special  assessment 14 ,284 

Total  (excluding  present  issues) .$24,484 

Assessed  valuation $1 ,705  .()50 

Total  tax  rate   (per  $1,000) $23.80 

ROCK  RIVER,  Albany  County,  Wyo.— BOND  ELECTION.— BOND 
SALE. — The  International  Trust  Co.  of  Denver  has  purchased  an  issue  of 
$30,000  6%  water  and  electric  light  bonds  subject  to  being  voted  at  an  elec- 
tion to  be  held  soon. 

ROCKY  MOUNT,  Edgecombe  County,  No.  CaroT^BOND'OFFEU- 
ING. — Sealcfl  bids  will  be  received  until  8:30  p.  m.  April  5  by  C.  H.  Harris, 
Oity  Clerk,  for  $100,000  coupon,  registerable  as  to  principal,  sewerage, 
water  supply,  paving  and  light  bonds.  Denom.  $1,000.  Date  April  1 
1923.  Prlncip.i  I  and  semi-annual  interest  (A.  &  O.)  payable  in  lawful 
money  of  the  United  States  at  the  Hanover  National  Bank.  New  York 
City.  Bidder  to  name  rate  of  interest  not  to  exceed  6%.  Duo  on  April  1 
as  follows:  .$3,000.  1924  to  1948,  mclusive.  and  $5,000,  1949  to  1953, 
inclusive.  A  certified  check  on  an  incorporated  bank  or  trust  company 
(or  ca.sh)  for  2%  of  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer, 
required.  Purchas(-r  to  pa.v  accrued  interest  from  date  of  bonds  to  date  of 
deliver.v.  The  successful  bidder  will  ho  furnished  with  the  opinion  of 
Reed,  Doughcrt.v  &  Hoyt,  New  York  C:ity,  that  the  bonds  are  valid  and 
binding  oljligations  of  the  City  of  Rock.v  Mount.  The  bonds  will  be  prc' 
pared  under  the  supervision  of  the  U.  S.  Mortgage  &  Trust  Co.,  New  York 
City,  whicn  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials 
and  the  seal  impressed  thereon.  Delivery  of  bonds  at  the  office  of  the 
above  trust  company. 

ROYAL  OAK,  Oakland  County,  Mich.— 7JO.VD  ELECTION'T^^^T'n 
election  will  be  held  on  April  2  to  vote  on  (he  proposllion  of  i.ssuing  $.50,000 
paving,  $100,000  storm  sewer,  $150,000  main  trunk  sewer  and  $50,000 
water  main  bonds. 

'  ST.  IGNACE,  Mackinac  County,  Uich.—BOND-^  OFFERING.— 
Margaret  McGrath,  City  Clerk,  will  receive  bids  until  7.30  p.  m.  March  26, 
for  the  purchase  of  the  $27,500  5%  electric  light  plant  bonds,  which  were 
voted  at  the  election  hold  Dec.  12— V.  115,  p.  260S.  Denom.  1  for  .$,500 
and  27  for  $1 .000.  Date  April  1  1923.  I>rin.  and  semi-ann.  int.  (A.  &  O.). 
payable  at  the  First  National  Bank,  St.  Ignaco.  Due  .$500  Oct.  1  1924  and 
$1,000  yearly  on  Oct.  1  from  1925  to  1928,  incl,,  and  the  remainder  Oct.  1 
19,38,  except  that  the  city  may  redeem  at  101  on  any  interest  date  on  and 
after  Oct.  1  1928  any  of  the  bonds  that  are  outstanding  on  that  date,  the 
further  provision  being  made  in  the  CMty  Council's  resolution  that  the 
city  must  pay  off  at  least  one  bond  every  year  beginning  Oct.  1  1929. 
Certified  check  for  $500.  required. 


ST.  MICHAELS,  Talbot  County,  tA.d.—BOND  S.ALE— On  March  7 
an  issue  of  $20,000  51n  coupon  street  improvement  bonds  was  awarded  t« 
the  St.  Michaels  Bank,  the  Citizens  Bank  and  the  Eastern  Shore  Trust 
Co.  at  par.  Denom.  $500.  Date  July  1  1923.  Int.  J.  &  J.  Due  $500 
yearly  on  .lulv  1  from  1924  to  1963  Incl.  Issues  of  $10,000  water  works 
and  $20,000  electric  light  bonds,  also  bearing  5%,  offered  at  the  same 
time,  were  not  sold. 

ST.   PETERSBURG,   Pinellas  County,   Fla. — BIDS. — The  following 
is  a  complete  list  of  the  bids  received  for  the  12  issues  of  5>i%   bonds 
aggregating  $1,037,000  on  March  5: 
Caldwell   &   Co.,   Nashville,   and   R.   M.   Grant   &   Co.,    Inc., 

New   York *$50,709  30 

Sterner  Bros..  Birn-ingham 49,000  00 

Farmers   Bank  &  Trust  Co.,  West  Pahn  Beach 4^.&h7  70 

Marx&  Co.,  Birmingham 41.983  33 

A.  T.  Bell  &  Co.,  Toledo 40,836  83 

W.  L.  Slayton  &  Co.  and  Ryan.  Bowman  &  Co.,  Toledo,  and 

Title  Guarantee  &  Trust  Co..  Cincinnati 40.028  51 

Lewis  R.  Rosentiel  &  Co.  and  A.  E.  Aub  &  Co..  Cincinnati.../  38.900  00 

\       ylOO  00 

Blanchett.  Thornbureh  &  Vandersall.  Toledo 36,917  00 

Stacey  &  Braun.  Greensboro;  Blodgett  &  Co..  Kissel,  KinBieutt 

&  Co.  and  W.  A.  Harriman  &  Co.,  Inc..  New  York 34,131  00 

Keane,   Higbie  &  Co.,   Detroit:   Redmond  &  Co.,   New  York; 

Richards,  Parish  &  Lamson.  Cleveland;  Stifel-Nichalaus  &  Co., 

Inc..  St.  Louis,  and  Fifth-Third  National  Bank,  Cincinnati..  32,045  00 

H.  B.  Tigrett  &  Co..  Jack.son.  Tenn 29,658  2« 

Bohmer,  Rienhart  &  Co.,  Toledo;  Farson,  Son  &  Co..  New  Yark; 

Hanchett  Bond  Co.  and  John  Nuveen  &  Co..  Chicago:  J.  C. 

Mayer  &  Co..  Cincinnati,  and  Sidney  Spitzer  &  Co.,  Toledo..  23,954  70 

Seasongood  &  Maver.  Cincinnati 22.285  00 

Prudden  &  Co.,  Toledo 22,088  00 


*  Successful  bid;  for  previous  reference  to  same,  see  V.  116,  p.  1096. 
y  For  5%  bonds. 

ST.  PETERSBURG  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  3 
Pinellas  County,  Fla.^BOA'^D  OFFERING. — Sealed  bid.s  will  be  re- 
ceived until  11am  April  10  bv  C.  C.  Carr.  Chairman  Beard  of  Trustees 
(P.  O.  Clearwater)  for  $180,000  53^%  school  bond.s.  Denom.  $1,000. 
Date  April  1  1923.  Prin.  and  semi-ann.  int.  payable  in  New  York.  Due 
April  1  1953.  A  certified  check  for  $5,000  on  an  Incorporated  bank, 
payable  to  the  Board  of  Public  Instruction,  required.  Bonds  will  be 
printed,  executed  and  delivered  to  the  purchaser,  together  with  the  un- 
qualified approving  opinion  of  Storey,  Thorndike,  'Palmer  &  Dodge  of 
Boston,  without  expense  to  the  purchaser.  The  official  circular  states 
that  this  district  has  never  defaulted  in  the  payment  of  either  principal 
or  interest  of  any  of  its  bonds. 

SADDLE  BUTTE  SCHOOL  DISTRICT  NO.  1,  Golden  Valley 
County,  No.  Dak. — BOND  OFFERING. — W.  G.  McConkey.  County 
Treasurer  and  Treasurer  of  the  School  Board  (P.  O.  Boaeh),  will  receive 
bids  until  3  p.  m.  Apr.  7  for  $1,500  funding  bonds.  Int.  ra*e  not  to  exceed 
7%.  A  cert,  check  for  $200,  payable  to  the  above  •fficia.l.  reqiiired.  Du« 
in  20  years. 

SALEM,  Marion  County,  Ore.— PURCHASER.— In  T.  115.  p.  2715— 
we  gave  a  list  of  the  bids  received  for  the  $13,500  6%  bonds  offered  on  Dec. 
4.  We  are  now  informed  that  the  bonds  were  awarded  to  Ladd  &  Bush 
of  Salem,  at  par  plus  a  premium  of  $14,580,  equal  to  108.  The  bonds 
were  issued  for  the  purchase  of  fire  equipment. 

SALEM  SCHOOL  DISTRICT  NO.  24  Marion  County,  Ore.— BOiVD5 

VOTED. — At  an  election  held  on  Mar.  12  an  issue  of  $500,0»0  school  bldg. 
bonds  was  voted. 

SAN  GABRIEL,  Los  Aneeles  County,  Calif. — BOND  SALE.— Th« 
Bank  of  San  Gabriel  has  purchased  the  $50,000  5%  city-hall  bonds  offered 
on  March  13  (V.  116.  p.  1090)  at  a  premiiun  of  SI. 575,  equal  to  103.15. 

SANTA  ROSA  HIGH  SCHOOL  DISTRICT,  Sonoma  County,  Calif. 

— BOA^D  SALE. — The  $375,000  5%  school  bonds  offered  on  March  16— 
V.  116,  p.  1096 — were  awarded  to  Wm.  R.  Compton  Co.  and  the  First 
Securities  Co.,  both  of  Los  Angeles,  jointly,  at  a  preminm  •t  $24,187  50. 
equal  to  106.45.  a  basis  of  about  4.55%.  Date  Aug.  1  1922.  Due  $10,000 
yearly  from  1928  to  1957,  incl..  and  $15,000  1958  to  1962,  hicl. 

SARASOTA,  Sarasota  County,  Fla.— BOATD  OFFERING.— Jo.  Gill. 
City  Clerk,  will  receive  sealed  bids  until  5  p.  m.  April  2  for  $60,000  5% 
coupon  Payne  Terminal  and  Basin  bonds.  Denom.  S500.  Principal  and 
semi-annual  interest  (M.  &  N.)  payable  at  the  Hanovc^r  National  Bank. 
New  York  Citv.  Due  on  ]\Iay  1  as  follows:  $1 ,000.  19'29  to  1931 .  inclusive: 
$1,500,  1932  to  1936,  inclusive;  $2,000,  1937  to  1940,  mclH.sive;  $2,500, 
1941  to  1944,  inclusive;  $3,000,  1945  to  1947,  inclu.sivo:  .S3. ,500,  1948  to 
1951.  inclusive:  $4,000,  1952,  and  $4,500,  1953.  A  cwtified  check  for 
$1,000  required. 

SAYREVILLE,  Middlesex  County,  N.  J.— BOND  SALB. — On  Mar.  21 
the  $75,000  temporary  w.Tter  and  $75,000  temporary  sewer  bonds  maturing 
Dec.  15  1923.  offered  on  that  date  (V.  116.  p.  1216),  were  sold  to  the  First 
National  Bank  of  South  River  at  101  and  int.  for  5!^s.  a  basis  of  about 
4.15%.     A  bid  of  par  for  5Ms  was  received  from  T.  P.  Touffer  &  Co. 

SCOTTSVILLE,  Monroe  County,  N.  Y.— BOA'D  SALE.— On  Mar.  22 
the  following  two  issues  of  coupon  bonds,  aggregating  $121  ..500,  which  were 
offered  on  that  date  (V.  116.  p.  1216),  were  awarded  to  Keane.  Higbie  & 
Co.  of  New  York  on  a  bid  of  100.19  for  4Ms,  a  basis  of  about  4.23%: 
$64,000  sewer-system  bonds.     Due  $2,000  yearly  on  Aug.  1  from  1923  to 
1949  inclusive. 
67,500  water-works  bond.s.     Due  $2,500  yearly  on  Aug.  1  from  1923  to 
1949  inclusive. 
Denom.  $500.     Date  Feb.  1  1923.     Int.  A.  &  O.     Prin.  and  int.  payable 
at  the  Union  Trust  Co.  of  Rochester  in  New  York  exchange. 

SEA  GIRT,  Monmouth  County,  N.  J.— BOND  SAEE.—The  First 
National  Bank  of  Spring  Lake  was  awarded  at  par  aJid  interest  the  issue 
of  $65,000  5*^  beach  improvement  and  funding  bonds  offered  on  March  20^ 
V.  116,  p.  1096.     Date  May  1  1923.     Due  annually  begmning  May  1  1924. 


SEATTLE,  Wash. — BOND  SALE.— During  the  month  of  January  tho 

Citv  of  Seattle  .sold  the  following  6%  bonds: 

Dist. 

Amount 

Date  of 

Date  When 

No. 

of  Bonds. 

Purpose  of  Bonds. 

Bonds. 

Due. 

3490 

.$1„5S0  87 

Walks 

.Jan. 

2  1923 

Jan. 

2  1936 

3505 
3,534 

13.914  00 
616  98 

.Tan. 

2  1923 
2  1923 

Jan. 
Jan. 

2  1935 

Paving.      

-Jan. 

2  1935 

3544 

1,1,50  08 

Paving 

.Jan. 

2  1923 

Jan. 

2  1935 

3492 

1,877  78 

Grade  and  paving 

.Jan. 

4  192,'^ 

Jan. 

4  1935 

3511 

937  11 

Grade  and  paving 

-Jan. 

4  1923 

,Tan. 

4  1935 

3512 

13,411  .39 

Paving 

.Jan. 

4  1923 

Jan. 

4  1935 

3.546 

1,127  ,52 

Paving-    

-Jan. 

4  1923 

Jan. 

4  1935 

3527 

2. ,365  ,50 

Condemnation  for  street-  .  - 

..Tan. 

5  1923 

Jan. 

5  1935 

3530 

2,796  ,50 

Paving 

..Tan. 

8  1923 

Jan. 

8  1935 

3.531 

2,617  33 

Water  mains 

.Jan. 

8  1923 

Jan. 

8  19.36 

.3641 

10,.54'1  32 

Walks 

-Jan. 

9  1923 

Jan. 

9  1935 

3.520 

9.205  78 
8.3,58  95 

Paving                      

.Jan. 

11  1923 
23  1923 

Jan. 
Jan. 

11  1935 

3523 

Paving 

.Jan. 

23  1935 

3,537 

1 ,8,53  S3 

Grade 

.Jan. 

23  1923 

Jan. 

23  1935 

3510 

17,064  20 

Grade 

.Jan. 

25  1923 

Jan. 

25  1935 

3538 

733  12 

Grade 

-Jan. 

25  1923 

Jan. 

25  1935 

3496 

66,8,50  1 1 

Paving.      

-Jan. 

29  1923 

Jan. 

29  1936 

3524 

7,4,57  .33 

Paving 

.Jan. 

29  1923 

Jan. 

29  1936 

3552 

2,484  23 

Paving 

-Jan. 

29  1923 

Jan. 

29  1935 

Bonds  are  subject  to  call  yearly. 

SELMA,  Johnston  County,  No.  Caro.— BOJVD  OFFERING.— W.  H. 
Hare.  Town  Clerk,  will  receive  scaled  bids  until  2  p.  m.  April  10  for  $18,000 
6%  coupon  .sidewalk  bonds.  Denom.  $1,000.  Date  April  1  1923.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  pavaDle  in  gold  in  N.  Y.  City.  Due  $1,000 
yearly  on  April  1  1924  to  1941  incl.  Ihe  bonds  will  be  prepared  under 
the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  New  York,  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  officii  Is  and  the  seal 
impressed  thereon,  and  the  validity  of  tho  bonds  will  bo  approved  by 
Chester  B.  Masslich.  N.  Y.  City  and  J.  L.  Morehead,  Durham.  Bids 
to  be  on  forms  furnished  oy  the  above  Clerk  or  s:ud  trust  company. 

SEVIER  COUNTY  (P.  O.  Richfield),  Utah.— BOiVD  SALE.— The 
Palmer  Bond  &  Mortgage  Co.  of  Sajt  Lake  City  has  purchased  $100,000 
road  bonds. 


Mah.  2i  1923.] 
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SHELBY,  Ocnnn  County,  Mich.  ItOXI)  S.U,/;.  -  Thci  $3,000  r,'"„ 
stiTct-linpi  nvciiK'iit  hoiuls,  voliil  llii'  I.iIIit  iiiirt  of  liisl.  ye  ir  (V.  llfi.  p. 
207('>),  wcru  awirdnil  on  Dec.  L'2  lo  tlio  MIiIiIk.iii  Trust,  ('o.  of  drum  I  U:i|>IiIn 
lit.  par.  Donoin.  ${iOO.  Diilo  Juu.  1  1U23.  Int.  M.  &  H.  Duo  S.MH) 
.voarly  on  Sept.   1 . 

SHELBYVILLE,      Bedford     County,     Tcnn.      /Irt.VH     SAl.i:.      Tlin 

?2(), ()()()  school  hdiids  olTcri'd  on  Mar.  I.'i  [V .  I  Hi,  p.  It7l)  w(<ro  uwanloil  to 
J.  \V.  .lakivs  A  Co.  ol"  Naslivlllo,  as  .'is,  at.  a  i)r«>Milutn  of  Sl(")7.  i'<|<i.il  lo 
l()0,.s;t,'-.,  I)ali«  April  1  H)2:J.  Dun  S  1,000  In  each  of  llu)  yi'ars  IIIL'.S,  I'.l.'t.t, 
liKtS,    I9-i:t   itiul    IDI.S. 

SILVER    BOW    COUNTY    (P.    O.    Butte),    Mont.      HONI)    SALl!.    - 

Kcrris  >V  ll:irilk'i-o\i'  ol"  Spokann,  have  piir<-hasr<l  .'Jl.'lO.OOO  -Xn'/v  and 
.f  100. 01)0  ,'■)<■,',  O-L'O-yiMr  serial  (o|)t.)   lioncN  at    100  (),'■, 

SNIPES     MOUNTAIN   IRRIGATION   DISTRICT,    Wn^h.—IiONDS 

VOTEiy^nONI)  S.\U:.—  Oi\  I'Vb.  17  an  Ksuo  of  .■J.lO.'iOO  (•)':;.  IrriRallon 
bonds  was  votoU  by  a  count  of  M  to  0.  Hinco  IhiIiik  voted  tlio  bonds  huvn 
been     sold. 

SPRUCE  PINE,  Mitchell  County,  No.  Cnro.— BOAT)  OFFKRIXC 
W .  \V.  Hallny,  Town  Clork,  will  sell  at  S  p.  in.  April  2,1.  S7.'').0()0  C.';. 
Iniprovonicnt  oonds.  Onnoni.  .?1.000.  Dalo  ,\i)rll  1  IO'J.3.  I'llii  and 
Int.  naval>l'>  at  the  II.  S.  MUc  .t  Trust  Co.,  N.  Y.  Cllv.  Dun  as  follows: 
«2,000,  lO'JC)  to  lOH).  and  $.'i.000.  1917  to  10,')7.  Locality  approvi-<l  hy 
Storey,  Thorndik<',  I'.dmi'r  &  Dod^c,  IJoslon.  A  cortlflotl  chock  lor 
$1,,')0()  rniinlrcd.  I'rcparatlon  and  salo  of  Donds  nnd<>r  supervision  of 
Bruco  Craven  of  Trinity.  TIk^  noti<'e  of  sale  states:  "The  siln  will  hn 
by  public  auction  at  the  office  of  the  Mayor.  Sealed  proposals  in.iy  b(> 
submitted  by  mail  or  otherwise  and  musi  bi'  iim-ondUionally  on  this  st.ile- 
inont.  The  first  miction  bid  must  raise  the  highest  scaled  j)ropo.sal  ;it 
least  .'S'JOO  and  e.xh  sulvseipient  raise  must  be  at  Iniist  $2.j.  if  thoro  are 
no  scaled  bids,  thi-  t)iddinn  will  st.irt  iit  par." 

STANTON,  Montcalm  County,  Mich.— BOND  ELECTION.— On 
.K\n\\  2  taxpayers  will  vote  upon  a  proposition  to  issue  $3, .'500  firo  apparatus 
purchase  bonds. 

STURGIS,  St.  Joseph  County,  Mich.— «0A7)  ELECTION —\n  elec- 
tion will  be  held  on  April  2  to  voto  on  the  question  of  is.suing  .'57.'). 000 
hospital  bonds. 

SULLIVAN  COUNTY  (P.  O.  Monticello),  N.  Y.—BOND  SALE.— An 
Issue  of  $7."). 000  4  '.'";,  coupon  road  bonds  was  awarded  on  TVrarcIl  1  to 
Sherwood  vt  Merrifield.  of  New  York,  at  100.675 — a  basis  of  about  4.'1't':o. 
Donoin.  $.500.     Date  March  1  1023.     Int.  M.  &  S.     Duo  .'$2, .TOO  yearly. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  SALE.— The 
■$88,000  5%  road  bonds  mentioned  in  V.  1  Hi,  p.  1007  were  awarded  toctether 
with  issues  of  $-17,700  and  S10..';00  5%  road  bonds,  offered  on  March  21. 
to  Haydcn,  Miller  &  Co.  of  Cleveland,  who  offered  to  pay  .$187,330  for 
the  three  issues. 

SUPERIOR  SCHOOL  DISTRICT  NO.  9,  Eddy  County,  No.  Dak.— 

BOND  ELECTION. — On  Mar.  20  an  election  will  bo  hold  to  vote  on  i.s.suing 
.$4,000  4%  15-year  school  bonds.  N.  L.  Treffry,  District  Clerk  (P.  O.  Now 
Rockford). 

SWAMPSCOTT,  Essex  County,  Masn.— TEMPORARY  LOAN.— Til  - 
City  Treasurer  h:is  sold  $100,000  notes  p;ivable  Dec.  5  1923  to  the  Manuo 
facturers'  National  Bank  of  Lynn,  at  a  4.16%  discount,  it  is  reported. 

TACOMA,  Wash.— BOiVD  SALE. — During  the  month  of  February  the 
City  of  Taconia    i.ssucd  the  following  6%  improvement  District  bonds: 
Dist.  No        Amoiinl.  Purpose.  Date.  Diie. 

4120  $1,079  10  Pavinp:  Feb.  21    1923  Feb.  21    193.5 

444  2.9.5S  05  Paving  Feb.     8  1923  Feb      8   193.5 

1288  1.032  00  Sidewalk  Feb.     3  1923  Feb.     3  1935 

Bonds  are  subject  to  call  yearly  in  February. 

TALP.\  ROAD  DISTRICT  NO.  3  (P.  O.  Coleman),  Coleman  County, 
Tex. — BOND  S.ALE.— The  (^olrman  National  Bank,  of  Coleman,  pur- 
chased on  March  3  .$30,000  5'i'7c  road  bonds  at  par  and  accrued  interest. 
Denom.  $1,000.     Date  Feb.   15   1923.     Int.  F.  &  A.     Duo  serially. 

TEKONSHA,    Calhoun    County,    Mich.— BO.VD.S    VOTED.— At   the 

election  held  on  March  12  (V.  116.  p.  971)  .  the  issue  of  $9,000  5%  1-4-year 
street  bonds  w.as  voted.     The  result  was  146  "for"  to  9  "against." 

TENNESSEE  (State  of).— BOA^D  SALE.— The  $2.50.000  coupon  or 
registered  Deaf  and  Dumb  School  bonds  offered  on  March  21 — V.  116, 
p.  10d7— were  awarded  to  Goo.  B.  Gibbons  &  Co.,  Inc..  of  N.  Y.  City, 
at  a  premium  of  $31.  erjual  to  100.01.  taking  $75,000  as  4'4s  and  $175,000 
as  4HS,  a  basis  of  about  4.41%.     Date  April  1  1923.     Due  April  1  1948. 

TEXAS  (State  of).— BOARDS  REGISTERED.— The  following  bonds,  all 
bearing  5%  interest  excepting  those  marked  with  an  asterisk,  which  bear 
6%  interest,  have  been  registered  by  the  State  Comptroller  of  Ta.xes: 
Amount.  Plnce.  Due.  DnteReq. 

.$1,200  Dawson  County  Com.  Sch.  Dist.  No.  14 10-20  years  Mar.  14 

1.500*Dawson  Coimty  Com.  Sch.  Dist.  No.  20 10-20  years  Mar.  14 

,500  Delta  County  Com.  Sch.  Dist.  No.  41 5-20  years  Mar.  14 

500  Delta  County  Com.  Sch.  Dist.  No.  17 5-20  years  Mar.  14 

2,600  Fisher  County  Com.  Sch.  Dist.  No.  31 20  years  Mar.  14 

3,400  Fisher  County  Com.  Sch.  Dist.  No.  36 20  vears  Mar.  14 

3,500*Gaines  County  Com.  Sch.  Di.st.  No.  8 20  years  Mar.  14 

1,500  Hale  County  Com.  Sch.  Dist.  No.  31 10-20  years  Mar.  14 

1.400  Henderson  County  Com.  Sch.  Dist  No.  66--      40  years  Mar.  14 

3,000  Navarro  County  Com.  Sch.  Dist.  No.  114---     Mar.  14 

4,000  Parker  County  Com.  Sch.  Dist.  No.  21 10-20  years  Mar.  15 

1 ,200  Parker  County  Com.  Sch.  Dist.  No.  33 10-20  vears  ]Mar.  15 

1,500  Runnels  County  Com.  Sch.  Dist.  No.  8 10-20  vears  Mar.  15 

1,200  Runnels  County  Com.  Sch.  Dist.  No.  25 10-20  years  Mar.  15 

1,000  Runnels  Coimty  Com.  Sch.  Dist.  No.  36 10-20  vears  Mar.  15 

2,850  San  Saba  County  Com.  Sch.  Dist.  No.  32.-.       20  years  Mar.  15 

1,800  Taylor  County  Com.  Sch.  Dist.  No.  18 10-20  vears  Mar.  15 

800*Upshur  County  Com.  Sch.  Dist.  No.  6 20  years  Mar.  15 

800  Upshur  County  Com.  Sch.  Dist.  No.  22 20  years  Mar.  15 

1.200  Upshur  County  Com.  Sch.  Dist.  No.  31 20  years  IMar.  15 

1,000  Wheeler  County  Com.  Sch.  Dist.  No.  1 5-20  vears  Mar.  16 

2.000  Wheeler  County  Com.  Sch.  Dist.  No.  8 10-20  years  Mar.  16 

2,000  AVheeler  County  Com.  Sch.  Dist.  No.  15 10-20  years  Mar.  16 

1,700  AVheeler  County  Com.  Sch.  Dist.  No.  31 10-20  vears  Mar.  16 

4,125  Wise  and  Parker  County  Com.  S.  D.  No.  102_       40  years  Mar.  16 

THORP  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  4,  Clark  County,  So.  Dak.— BOATD  SALE.— The  $10,000  school 
bonds  offered  on  Jan.  6— V.  116,  p.  100— were  awarded  to  Drake-Ballard 
Co.  of  Minneapolis  as  6s  at  a  premium  of  .$400,  equal  to  104.  Date 
Jan.  1  1923. 

THREE  FORKS,  Gallatin  County,  Uont.— BOND  SALE.— Benwell- 
Phillips  &  Co.,  of  Denver,  have  purchased  $15,485  6%  10-20-year  (opt.) 
fimding  bonds.     Date  March  1  1923.     Int.  J.  &  J. 

THREE  LAKES,  Oneida  County,  Minn.— BOARDS  VOTED.— At  a 
special  election  the  voters  authorized  the  issuance  of  bonds  for  the  construc- 
tion of  an  electric  light  and  power  line  (amount  not  stated). 

TILLAMOOK  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Tilla- 
mook), Ore. — BOND  OFFERING. — Bids  will  be  received  xmtil  7  p.  m. 
March  26  by  C.  A.  McGhee,  District  Clerk,  for  .«;95,000  school  bonds. 
Date  May  15  1923.  Interest  rate  not  to  e.^eed  5,'4%.  Duo  as  follows: 
$4,000,  May  15  1924:  -$4,000,  Nov.  15  1924,  and  then  yearly  on  Nov.  15 
as  follows:  $8. ,500.  1925;  $9,000,  1926;  $9,500,  1927,  and  $10,000,  1928 
to  1933  incl.  A  deposit  of  .$4,750  required.  The  official  circular  states 
that  the  principal  and  interest  on  all  previous  issues  have  been  paid  promptly 
and  no  previous  is.sue  has  ever  been  contested.  It  also  states  that  there 
is  no  controversy  or  litigation  pending  or  threatened  affecting  the  boundaries 
of  this  district,  the  titles  of  the  present  officials  to  their  respective  offices, 
or  the  validity  of  the  bonds. 

UPSHUR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  50,  Texas. 
—BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered 
$6,000  5%  5-20-year  school  bonds  on  March  15. 

UTICA,   Oneida   County,   N.   Y.—BOND   SALE.— On   March   19  the 
following  five   issues   of  4yi%   coupon   or  registered   bonds,   aggregating 
$184,313  03.  the  notice  of  offering  of  four  of  which  was  given  in  V.  116. 
.  1097.  were  awarded  to  Clark,  Williams  &  Co.  of  New  York  for  $186,791 
101.344)  and  interest,  a  basis  of  about  4.07%: 
$28,000  00  hospital  bonds.     Denom.  SI  .000  and  $400.     Due  $1,400  yearly 
on  March  15  from  1924  to  1943  inclusive. 
50,000  00  storm  water  sewer  bonds.     Denom.   81.000  and  $500.     Due 
$2,500  yearly  on  March  15  from  1924  to  1943  inclusive. 
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40  000  00  crook  Improvement  and  nilvort  bondx. 
$2,000  yearly  on   .M.irch   1.5  from    192  1 
30  000  00  M.iiilliiry  smver  IhiIicIm        Denom.  SI.IWM)  and  $.5'M). 

yearly  on  March  1.5  from  1921  to  1913  liii-lnnlvu 
30,313  03  piivblK     bonds.      Denom.     .?1,000,     8.52  17     unil 
vtMirly    on    March     15    a.s    rr>llowM:     Vi.".52  17, 
IncluHlvo.  and  St>,0.52  IS,  1929. 
Date  M :,rch  15  1923.      Int.  Hrml-ann. 
Other  bld<lerK,  all  of  .New  York,  wen^: 
Sherwood    .V    Merrifield,  |  KooHOvnlt  Jt  .Son 

I,„.  .   $1X6,442 '12!  Keano,  lIlKblo  &  Co. 

Geo.  H.  GlbhonH'&Co..    lHfl,424  43  I  Mnrr  llrcw   A  Co „,o  ,.,. 

atncy  *  llraiin lK(i,4  I  I  20  I.StephenM  &  Oo lKr.,(|52  00 

VALIER.  Pondern  County,  Mont.      BOND  OFFEnrNO       T.U,,rw,n. 
Town  Cl.rU     will  sell  at  public  ;iu.ilon  at  S  p.  m     \prll  25  $.{5,01)0  water 
works  ami  water  supply  bond.s.      Dite  Kcb.  15  1923.      I'rln.  .yi'l  s.-nil-.;inn 
Int.  (.).-.).)  payable  at  the  N.  V.  Trust  Co.  In  N.  Y.  C      A  cenlflrd  ch.rk  for 
$3  ,500     |):iyable  to  the  Town  Treasurer  n"|Ulr<.d.      The  flmt  chol<e  of  the 
town  will  be  for  the  sjilo  of  bonds  pay.ible  on  the  amorti/,allf>n  pl,.n,  !><■  irliif 
not  to  e.\cee<l  6%   interest.  If  bonds  In  thin  form  can  be  Hold  and  'Hspo'-. 
of  , it  a  reasonable  r.ile  of  Interest.  l)oni|.4  jj.iy.ible  on  this  pl.in  Ix-lriK  d.fitj.-' 
as  meaning  thai    Uiml  of  bonds  on   whl<-h  part  of  the  principal  Is  nxiulnd 
to  bo  p.ilrl  (>«ch  I  line  Interest  be<omes  flui'  anfl  i)ayable,  which  part  payment 
on  the  principal  Increastis  at  each  succeeding  InsUillment  In  the  K;iin<i  aiiiounl 
that   InleresI    pavnu^nt  decreases  so   that   th(^  comblnrd  (amount   due  on 
pilnclp.il  .111(1  interest  on  each  succeeding  due  d.ile  remalim  the  sjiine  until 
the  bond  is  paid  in  full.      If  amortlz.il  Ion  bonds  cannot  be  n(!KOtlat<-<l  at  a 
reasonable  rate  of  interest  aflvantaKcons  to  the  trmn,  th<!ii  In  such  e:is<- 
second  choice  will  be  for  salo  of  snrlal  bomls  to  the  blild<  r  offrrliiK  the 
highest   price  for  them,   such  serial  bonds  lo  be  In   the  denomination  of 
.$1000  e.Kh.  bearing  interest  at  the  rale  of  6%.  and  to  mature  .$.}, 1)00  fm 
Feb,   15  in  each  of  the  vears  1934,  1936,  1938,  1940  and  19-1:^.  "n'l  .$4,0(K) 
on  Feb.   15  in  each  of  the  years  1935.  1937.  19.39,  1941  and  104.{. 

VALLEY  JUNCTION  INDEPENDENT  SCHOOL  DISTRICT,  Polk 
County,  Iowa.— BO.V/>.S  V'OVVv'D.— At  an  eI.K:tion  hold  on  March  13  a 
proposition  to  issue  $59,000  school-bulldlng  bonds  carried  by  a  voto  of 
1.0()4  to  251. 

VAN  BUREN  COUNTY  (P.  O.  Paw  Paw),  Mich.— BOA/7>  ,S/A/.E.--The 
Detroit  Trust  Co.  of  Detroit,  has  been  awarded  an  issue  of  Stvl.HK)  5H  /» 
Meier  Koad  District  No.  47  bonds  at  a  prtimium  of  $047,  cquiil  to  101. OCX). 
The  bonds  run  from  1  to  10  years. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind^— BOiVD  OFF- 
ERING.—BUls  will  be  received  by  Walter  Stnith.  CJounty  Treasurer,  until 
10  a.  m.  April  12  for  the  purchase  at  not  le.ss  than  par  and  int.  of  $10,400 
4M;%  Chas.  K.  Brandis  et  al..  E.  Q.  Smith  road  in  Peary  Twp  impt. 
bonds.  Denom.  $410.  Int.  M.  &  N.  15.  Duo  $410  each  6  months  from 
May  15  1924  to  Nov.  15  1943,  inclusive. 

BOND  OFFERING.— liids  will  be  received  by  Walter  Smith  iintil  10  a. 
m.  Mar.  31  lor  the  purchase  at  not  less  than  par  and  int.  of  $22,200  4).^% 
Geo  Hitch  et  al..  Covert  and  Hodge  Road  Knight  Twp..  road  impt.  bonds. 
Denom.  $1,1 10.  Int.  M.  &  N.  15.  Duo  $1,110  each  6  months  from  May 
15  1924  to  Nov.  15  19.33,  inclusive. 

BOND  OFFERING. — Propo.sals  will  be  received  by  W  alter  Smith,  Count 
Treasurer,  until  10  a.  m.  April  16  for  the  purchase  at  not  less  than  par  and 
interest  of  $212,000  5%  Geo.  Saunders  et  al.,  Henderson  Road  improvement 
bonds.  Denom.  $1,060.  Int.  M.  &  N.  15.  Due  $10,600  yearly  on 
May  15  from  1924  to  1943.  inclusive. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  lie  received  i)y  (ieo.  A.  Schoal,  Comity  Tr«Mi.siirer  unUl 
10  a.  m.  March  28  for  the  purchase  at  not  loss  than  par  of  SS.OiJi:)  ■>% 
Harrv  J.  Reynolds  et  al.  I'rairicton  Township  road  improvement  bonclq^ 
Dated  March  15  1923.  Denom.  $400.  Int.  May  15  and  Nov.  15.  Du9 
$400  each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

WALSTONBURG,  Greene  County,  No.  Care— BOA'D  OFFERING.— 
W.  E.  Lang.  Town  Clerk,  will  receive  sealed  bids  until.  S  p.  m.  April  2  tor 
$10,000  6^0  electric  light  bonds.  Denom.  $500.  Date  Jan.  1  192.J.  Prm. 
and  int.  payable  at  the  National  City  Bank,  N.  Y.  City.  Due  S.^OO  1926 
to  1945.  A  certified  check  for  2%  of  issue,  payable  to  the  town,  required. 
Legality  approved  by  Storey,  Thorndike,  Palmer  &  Dodgoiof  Boston. 

WALWORTH  COUNTY  (P.  O.  Elkhorn),  Vfis.—BOND  SALE  — 
The  .$430,000  5%,  highway  bonds  offered  on  March  15 — V.  116,  p..  645— - 
wore  awarded  to  A.  B.  Leach  &  Co..  Inc.,  of  Chicaga,  at  a  premium  of 
$14,706,  equal  to  10039,  a  basis  of  about  4.95%.  Dae  on  April  1  as 
follows:  $150,000,  1924  and  1933,  and  $130,000,  1937.  The  foUowmg 
bids  were  received:  q»i  no 

First  Wisconsin  Co..  Milwaukee ''j.'^VS  «,^ 

Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago H-^ln  no 

Harris  Trust  &  Savuigs  Bank,  Chicago Jo  ■'one  no 

Minton,  Lampert  &  Co.,  Chicago J^'XXn  J,n 

Northern  Trust  Co.,  Chicago Jg'SCR  22 

Blyth,  Witter  &  Co.,  Chicago JS'Slo  ?>! 

Stacy  &  Braun,  Chicago }3'n5^  no 

Willi.am  R.  Compton  Co.,  Chicago l.i,033  OU 

WASHINGTON,  Fayette  County,  Ohio.— BOiVD  SALE.— On  March 
17  the  $14,100  5K%  refunding  bonds  offered  on  that  date— V.  116.  p 
972 — were  awarded  to  AVeil,  Roth  &  Irving  of  Cmcmnatsi  for  S14,39/J 
equal  to  102.07,  a  basis  of  aljout  5.09%.  Date  March  1  1923.  Due 
yearly  on  March  1  as  follows:  $1,400,  1921  to  1932  mcl.,  and  $l,o00,  1933- 
WASHINGTON  COUNTY  (P.  O.  Marietta),  Ohio.— BOA'D  OFFER- 
JjVG. — Sealed  proposals  will  be  received  by  the  Clerk  of  Board  of  County 
Commi.ssioners  until  12.30  p.  m.  April  2  for  the  purchase  at  not  less  than 
par  and  interest  of  $77,000  5H%;  coupon  road  bonds.  Auth.  Sec.  122rf 
of  the  General  Code.  Denom.  $1,000.  Date  March  15  1923.  Int. 
semi-annually.  Principal  and  interest  payable  at  the  County  Ireastirers 
office.  Due  on  Sept.  15  as  follows:  $8,000  1924  to  1932.  incl..  and  S.-).000 
1933.  Bidders  will  bo  required  to  satisfy  themselves  of  the  legality  ot  the 
issue  of  said  bonds,  but  full  transcript  will  be  furnished  the  successful 
bidder  as  provided  by  law. 

WAYNE  COUNTY  (P.  O.  Richmond),  Ind.— BOiVD  SALE.— The 
i.ssue  of  $94,000  43^%  coupon  Richmond  and  Middleboro  Turnpike  bonds 
offered  on  March  17— V.  116.  p.  1097— was  awarded  to  tho  First  National 
Bank  of  Richmond,  for  $94,250  (100.266)  and  interest,  a  basis  of  about 
4.45%,.  Date  March  5  1923.  Due  $4,700  each  six  months  from  May  1j 
1924  to  Nov.  15  1933,  Inclusive. 

WEBB,  Tallahatchie  County,  Miss.— BO.VD  ELECTION.— On 
April  14  an  election  will  be  held  to  vote  on  the  question  of  issmng  $o0.000 
school  bonds.     C.  G.  Cossar,  Mayor. 

WESTBORO,  Worcester  County,  Mass.— TEMPORARY  LO.AN.— 
A  temporary  loan  of  $50,000,  issued  in  anticipation  of  taxes,  dated  March 
9  1923  and  maturing  $30,000  Nov.  15  1923.  SIO.OOO.  Dec.  15  1923  and 
$10,000.  Jan.  15  1924,  was  awarded  to  Bond  &  Goodman  or  Boston,  on 
a  4.20%,  discount  ba.sis. 

WESTCHESTER   COUNTY    (P.    O.    White   Plains),    N.    Y.— BOA'^D 

OFFERING. — Sealed  bids  will  be  received  until  12  m.  March  27  by  George 

S.  Edie.  Coimtv  Comotroller,  for  the  following  two  issues  of  4M%  bonds: 

-5234,000  registered   highway  bonds.     Due  yearly  on  April   1   as  follows: 

.$4,000.  1924.  and  $23,000.  1925  to  1934,  incl. 

304,000  coupon    Bronx    I'arkway    bonds.     Due    on    April    1    as    follojj^: 

$17  000.  1977;  $21,000.  1978  to  1985,  incl.;  $40,000.  1986;  $60,000. 

1987.  and  $19,000.   1988.  .  ..,.,«, 

Denom.  $1,000.     Date  April  2  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.) 

payable  at  the  Countv  Treasurer's  office,  required.     Certified  check  on  a 

State  or  national  bank  or  trust  company  for  3%  of  amount  of  bonds  bid  for 

required.     Bonds  to  be  delivered  and  paid  for  on  April  3  at  the  County 

Comotroller  s  office.     Bonds  will  be  prepared  imder  supervision  of  U.  S. 

:Mtge.  &  Trust  Co..  N.  Y.;  legaUty  will  be  approved  by  Hawkms,  Delafieia 

&  Longfellow,  N.  Y. 

Financial  Statement.  m  nn 

Assessed  value,  real ^'   o'5ic'o-c  nn 

Assessed  value,  personal 2,41»,Joo  uu 

Per  cent  of  assessed  value  supposed  100' c .  -. 

Value  of  real  estate  owned  by  county 3.(Aiy.tJUU  yu 

Total  bonded  debt,  excluding  these  issues -^rJo^nnn  Ri 

Floating  debt 1,139.909  04 

Population,  344.437. 

WEST  HICKORY,  Catawba  County,  No.  Caro.— BOND  OFFERING. 
— P.  O.  Aloore.  Town  Clerk,  will  sell  at  7.30  p.  m.  April  4  .>40.000  .d,4% 
water  bonds.  Denom.  $1,000.  Date  April  1  1923.  Principal  and  inter^ 
payable  at  the  National  Park  Bank.  N.  Y.  City.     Due  as  follows.  $1,000 
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from  1926  to  I9tjl,  and  S2.000  1962  and  1963.  Logality  aoDroved  by 
Storey,  Thorndike.  Palmer  &  Dodse.  Boston.  A  certified  check  for  S800 
required.  The  notice  of  the  offering  of  these  bonds  states  that  the  sale 
will  be  by  public  auction  in  the  office  of  R.  H.  Shuford  in  Hickory.  Sealed 
proposals  may  be  submitted  by  mail  or  othcrwi.se  and  must  be  unconditional. 
The  first  auction  bid  must  raise  the  hiRhest  sealed  proposal  at  least  .SI 00 
and  each  .subsequent  raise  mu.st  be  at  least  $25.  If  there  are  no  .sealed 
bids,  the  bidding  will  .start  at  par. 

WEST  VIEW,  Allegheny  County,  Pa.— BOND  SALE.— The  SI. 5.000 
4HVc  bonds  which  were  offered  for  sale  on  March  20  (V.  116.  p.  1097). 
■were  awarded  to  Renolds  &  Co.,  for  .$15.051 .  equal  to  100.34,  and  accrued 
interest,  a  ba.sis  of  about  4.23%.     Date  March  1  1923.      DueMarchl  1943. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  SALE.— 
The  following  four  issues  of  5%  coupon  highway  impt.  bonds  offered  on 
March  7 — V.  116.  p.  972 — were  sold,  the  first  three  is.sues  going  to  the 
Meyer-Kiser  Bank  of  Indianapolis  and  the  other  issue  to  the  City  Trust 
Co.  of  Indianapolis. 

$13,700  A.  L.  McCrea  et  al..  Richland  Twp.  bonds  for  $13,250  50.  equal  to 
101.82,  a  basis  of  about  4.65%.     Denom.  .$685.     Due  .$685  each 
6  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 
8,000  J.  E.   Plummer  et  al.,  Richland  and  Columbia  Twps.  bonds  for 
$8,139.  equal  to  101.73,  a  basis  of  about  4.665%.      Denom.  $-100. 
Due  $400  each  6  months  from  May  15  1924  to  Nov.  15  1933,  incl. 
38,000  Roy  Bt^yman,  Aaron  Mishler  et  al.,  Cleveland  and  Richland  Twps. 
bonds  for  .$38. 690,  equal  to  101. 81,  a  basis  of  about  4.65%.    Denom. 
$900  and  $1,000.     Due  in  10  years. 
17,000  Austin  Hively  et  al.,  Thorncreek  Twp.  bonds  for  $17,277.  equal  to 
102.21.    a    basis    of   about    4.675%.      Denom.   .$8.50.     Due  $850 
each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 
Date  Feb.  15  1923. 

WILMINGTON,  New  Castle  County,  De\.—BOND  SALE.— The 
$110,000  43^%  sinking  fund  water  bonds  offered  March  19 — V.  116,  p. 
1098 — were  awarded  to  Stephens  &  Co.  and  J.  S.  Bache  &  Co.  of  New 
York  for  $115,054,  equal  to  104.594,  a  basis  of  about  4.25%.  The  bonds 
are  now  being  offered  to  investors  at  a  price  to  yield  4.15%.  Date  April  1 
1923.     Due  .$45,800  April  1  1957  and  $64,200  Oct.  1  1957. 

WINCHESTER,  Middlesex  County,  Mass. — NO  BIDS  RECEIVED. — 
No  bids  were  received  for  an  issue  of  $540,000  4%  school  bonds,  which 
was  offered  for  sale  on  March  16. 

WINDSOR    SCHOOL    DISTRICT,    Tulare    County,    Calif.— BOA'^D 

SALE.— The  $40,000  5K%  school  bonds  offered  on  March  20— V.  116, 
p.  1098 — were  awarded  to  the  Bank  of  Italy  of  San  Francisco,  at  a  premium 
of  $1,922.  equal  to  104.80,  a  ba.sis  of  about  4.92%.  Date  Feb.  20  1923. 
Due  $2,000  on  Feb.  20  from  1924  to  1943,  inclusive. 

WINNEBAGO  SCHOOL  DISTRICT  (P.  O.  Winnebago),  Faribault 
County,  Minn. — BOND  ELECTION. — A  special  election  will  be  held  on 
March  27  to  vote  on  the  question  of  issuing  $30,000  4>^%  school-building 
bonds.     E.   F.   Arndt,   Clerk  Board  of  Education. 

WINNER  SCHOOL  DISTRICT,  Tripp  County,  So.   Dak.— BOiVDS 

VOTED — BOND  OFFERING. — At  the  election  held  on  :March  14  (V.  116, 
p.  972)  the  $70,000  school-building  and  funding  bonds  (.$45,000  school  and 
.$25,000  funding)  were  voted  by  a  count  of  237  "for"  to  20  "against."  Bids 
will  be  received  until  March  30  for  these  bonds.  Interest  rate  5}4%- 
Due  April  1   1943.     W.  M.  Sheehan,  President  Board  of  Education. 

WINTER  GARDEN,  Orange  County,  Fla.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  April  5  by  S.  C.  Carmack,  Town 
Clerk,  for  $40,000  6%  municipal  imot.  bonds  (composed  of  $3,000  fire  dept. 
bldg.  bonds,  $35,000  paving  bonds  and  .$2,000  water  works  construction 
bonds).  Denom.  $100  and  .$500.  Date  March  15  1923.  Due  March  15 
1953.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Hanover  National 
Bank,  N.  Y.  City.  A  certified  check  for  1  %  of  amount  bid  for,  payable  to 
the  Town  of  Winter  Garden,  required.  The  purchaser  will  be  furnished 
with  an  opinion  of  John  C.  Thomson,  N.  Y.  City,  as  to  the  validity  of  issue. 
Bids  to  be  made  on  printed  form  to  be  furnished  by  to^vn. 

WOODLAWN  SCHOOL  DISTRICT  (P.  O,  Woodlawn),  Beaver 
County,  Pa.— BIDS  REJECTED— BONDS  RE-OFFERED.— AU  bids  re- 
ceived on  March  15  for  the  $439,000  4H%  coupon  (registerable  as  to 
principal)  school  bonds  offered  on  that  date — V.  116.  p.  972 — were  rejected. 
The  bonds  are  being  re-offered  on  April  2.  Proposals  will  be  received 
until  1  p.  m.  on  that  date  by  John  T.  Bell,  Secretary  of  Board  of  School 
Directors,  for  the  bonds.  Denom.  $1,000.  Date  April  7  1923.  Int. 
A.  &  O.  Due  $55,000,  April  1  1929,  and  $16,000  yearly  on  April  1  from 
1930  to  1953  incl.  Certified  check  for  $5,000,  payable  to  the  district, 
required.  Purchaser  to  pay  for  printing  of  bonds.  Legality  approved 
by  Burgwin,  Scully  &  Burgwin.  No  bid  for  less  than  par  and  interest 
will  be  considered. 

WORCESTER  COUNTY  (P.  O.  Worcester),  Mass.— LOAN  OFFER- 
ING.— The  County  Treasurer  will  receive  bids  until  12  m.  March  27  for  a 
temporary  loan  of  $100,000,  dated  March  27  and  maturing  Oct.  25  1923, 
St  is  stated. 

XENIA,  Greene  County,  Ohio.— BOND  OFFERING.— Vntil  12  m. 
April  2  T.  H.  Zell,  City  Auditor,  will  receive  sealed  bids  for  $18,000  514% 
special  assessment  sanitary  sewer  bonds.  Denom.  $1,000.  Date  March  1 
1923.  Int.  semi-ann.  Due  $2,000  yearly  on  Sept.  1  f-om  1924  to  1932. 
incl.  Certified  check  for  3%  of  the  amount  of  bonds  bid  for,  payable  to 
the  City  Treasurer,  required. 


CANADA,    its    Provinces     and     Municipalities. 

BRADFORD,  Ont. — DEBENTURE  SALE. — An  issue  of  $8,000  6% 
l,5-ye:ir  installment  debentures  has  been  awarded  to  the  Municipal  Bankers' 
Corp.  of  Toronto,  at  103.50.  The  bonds  are  guaranteed  by  the  County 
of  Simcoe.  The  following  bids  were  also  received:  AV.  L.  McKinnon  & 
Co.,  103.07;  A.  E.  Ames  &  Co.,  102.414:  AVood.  Gundy  &  Co.,  101. .50, 
and  R.  C.  Matthews  &  Co..  100.87. 

COBOURG,  Ont. — DEBENTURE  SALE.— The.  $\y]  .000  5 '•:';;  20-ycar 
installnienl   pavement  debentures  which  were  offered  for  sale  on   Marcli 


1,5 — V.  116.  p.  973 — were  awarded  to  Hausser,  AVood  &  Co.  of  Toronto 
at  100. 713.  Date  April  1  1923.  Denom.  $1,000  and  odd  amounts. 
Int.  A.  &  O. 

EDMONTON,  Alta. — BOND  SALE. — A  syndicate  composed  of  Aemilius 
Jarvis  &  Co..  (iairdner.  Clarke  &  Co.  and  McLeod,  Young,  Weir  &  Co.. 
all  of  Toronto,  has  purchased  $751,400  5!^%  30-year  and  .$37,500  6%  30- 
installment  bonds  at  95.771,  a  basis  of  about  5.82%.  Other  bids  were 
as  follows:     Wood,  Gundy  &  Co.,  95.371,  and  A.  E.  Ames  &  Co..  93.04. 

The  bonds  were  re-offered  to  the  public  at  a  price  to  yield  5.65%  . 

FORD  CITY,  Ont.— DEBENTURE  SALE.— An  issue  of  $178,303  6% 
1.5-year  installment  debentures  was  awarded  to  Mackay-Mackaj'  of  Toronto, 
at  98.50,  a  basis  of  about  6% . 

GEORGETOWN,  Ont.— DEBENTURE  SALE —An  issue  of  $40,000 
6%  20-vear  installment  debentures  was  awarded  to  the  Municipal  Bankers 
Corp.  of  Toronto,  at  103.37,  a  basis  of  about  5.60%.  The  following 
bids  were  received:  ^ 

Municipal  Bankers  Corp 103.37JA.  E.  Ames  &  Co 103.00 

Wood,  Gundy  &  Co 103.251 

LETHBRIDGE,  Alta.— DEBENTURE  ELECTION.— An  election  wUI 
be  held  on  March  29  to  vote  on  a  by-law  authorizing  the  issuing  of  $155,000 
40-year  installment  debentures.     Int.  rate  not  to  exceed  8%. 

MERRITTON,  Ont.— DEBENTURE  SALE  .—According  to  the  Toronto 

"Globe,"  an  issue  of  $50,000  6%  20-year  installment  debentures  has  been 
awarded  to  Dyment,  Anderson  &  Co.  of  Toronto,  at  102.11.  The  follow- 
ing bids  were  also  received:  Wood,  Gundy  &  Co.,  101.58;  Harris,  Forbes 
&  Co.,  100.77,  and  Bell,  Gouinlock  &  Co.,  100.65. 

MONTREAL  PROTESTANT  SCHOOL  COMMISSION  (P.  O.  Mon- 
treal), Que. — DEBENTURE  S.ALE. — A  syndicate  composed  of  the 
United  Financial  Corp.,  Ltd.,  R.  C.  Matthews  &  Co.  and  R.  A.  Daly 
&  Co.,  all  of  Toronto,  on  Mar.  16  was  awarded  an  issue  of  $1.. 500, 000  5% 
gold  bonds  on  a  bid  of  95.83,  a  basis  of  about  5.28%.  Date  Jan.  1  1922. 
Due  Jan.  1  1952.  The  following  bids  were  also  received:  McLeod,  Young, 
Weir  &  Co.,  Ltd.;  Gairdner.  Clarke  &  Co.  and  Nesbitt,  Thomson  &  Co., 
Ltd.,  95.177;  Roval  Securities  Corp.,  with  G.  H.  Burgess  &  Co.  and  Mac- 
neill,  Graham  &  Co.,  95.217:  National  City  Co.,  with  A.  Aemilius  Jar^^s 
&  Co.  and  Greenshields  &  Co.,  95.07;  Dominion  Securities  Co.,  Ltd.,  with 
Harris,  Forbes  &  Co.,  Ltd.,  95.17;  Wood,  Gundy  &  Co.,  with  A.  E.  Ames 
&  Co.  and  Hanson  Bros.,  95.133. 

NEW  TORONTO,  Ont.— BOJVD  SALE.— An  issue  of  $58,000  5^% 
bonds  has  been  awarded  to  Bain,  Snowball  &  Co.  at  98.456.  Other  bids 
were:  C.  H.  Burgess  &  Co.,  97.52:  Murray  &  Co.,  97.42,  and  Wood-, 
Gundy  &  Co.,  97.38. 

NOKOMIS,  Sask.— DEBENTURE  SALE.— Issues  of  $8,000  and  $950 
8%  15-year  debentures  were  sold  by  this  town,  it  is  stated,  to  C.  C.  Cross 
&  Co.  and  to  local  investors,  respectively. 

OSHAWA,  Ont. — DEBENTURES  AUTHORIZED. — At  a  meeting  held 
on  March  5  the  Council  passed  a  by-law  authorizing  the  issuance  of  $200,000 
housing  debentures. 

POINTE  AUX  TREMBLES,  Que.— DEBENTURE  OFFERING.— 
Tenders  will  be  received  by  Joseph  Jean,  Secretary-Treasurer  of  School 
Commissioners,  vmtil  11  a.  m.  March  25  for  the  purchase  of  $39,300  6% 
10-year  installment  debentures.     Date  Jan.  1  1922. 

PRESTON,  Ont.— DEBENTURES  AUTHORIZED.— At  a  meeting 
held  on  March  6  the  Council  passed  several  by-laws  authorizing  the  issuance 
of  $10,000  sidewalk  debentures,  $40,000  electric  and  water  extension 
debentures  and  .$35,000  sewer  debentures. 

SARNIA,  Ont. — DEBENTURE  SALE. — An  i.ssue  of  $73,672  5'A% 
and  6%  5-  and  15-year  installment  debentures  has  been  awarded  to  R-  C- 
Matthews  &  Co.  of  Toronto,  at  100.383.  a  basis  of  about  5.66%  .  ,  The  f o  - 
lowing  bids  were  also  received:  C.  H.  Burgess  &  Co.,  100.24:  Macneill, 
Graham  &  Co.,  100.23;  Dvment,  Anderson  &  Co.,  100.21;  Hous.ser,  Wood 
&  Co.,  100.14;  Wood,  Gundy  &  Co..  100.09;  McLeod.  Young,  ^^  eir  & 
Co  100.05;  Gairdner,  Clarke  &  Co..  100.039:  A.  E.  Ames  &  Co  9_9.88: 
Municipal  Bankers'  Corp..  99.62,  and  Dominion  Securties  Corp.,  99. /O. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SasU.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Monetary  Times  of 
Toronto  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Feb.  10  to  March  3:  Not  exceeding  8%:  Assiniboia,  $15,000  25  years; 
New  Deloraine,  $3,500.  10  installments;  Lawson,  $4,000,  10  years;  Avheaton. 
$3  000,  10  installments;  Bruce,  $4,300,  20  years;  Grace,  $3,200,  15  years 
annuity;  Obthorpe,  $2,800,  15  years  annuity:  Dubuc,  $8,000,  20  years 
annuity;  Thorneycroft,  $2,900,  15  years  annuity:  Carrot  River,  .$500,  15 
installments:  Ashdown,  $4,300,  15  installments;  Saskatoon,  $3,300.  15 
installments. 

DEBENTURE  SALES. — The  following,  we  learn  from  the  same  source,  is 
a  list  of  debentures,  reported  sold  from  Feb.  24  to  March  3:  St.  Mary. 
$3,500  7%  15  years,  to  R.  T.  Billett  &  Co.;  Grasswood  $4,<0p  '  % ^0 
years,  to  C.  C.  Cross  &  Co.:  Odel,  $625  7%  10  years,  locally;  Regina,  $12,- 
000  6%,  10  years,  to  Nay  &  James. 

SHERBROOKE,  Que.— DEBENTURE  SALE  .—According  to  the  To 
ronto  "Globe  "  of  Mar.  22,  Gairdner,  Clarke  &  Co.  have  purchased  two 
blocks  of  bonds,  one  of  $50,000,  bearing  interest  at  3!^2%  and  maturing 
Nov  1  1940,  for  Canadian  payment  only,  and  the  other  for  $125,000, 
bearing  interest  at  5%,  due  Nov.  1  1943,  payable  New  York.  The  money 
is  costing  the  city  approximately  5.28%.  These  are  bonds  for  which  bids 
were  recently  rejected  (V.  116,  p.  973). 

TRENTON,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.  of  Toron 
to,  have  been  awarded  an  issue  of  .S306.359  5  h  %  20-year  installment 
street  paving  debentures  at  99.78.  Other  bids  were  as  follows:  Macneill, 
Graham  &  Co.,  99.37;  McLeod,  Young,  Weir  &  Co.,  98.8/ ,  and  Gairdner. 
Clarke   &   C^o.,    98.39. 

VANCOUVER,  British  Co\umhia.— DEBENTURE  SALE.—U  is 
stated  in  the  Toronto  -Globo  "  thai  AVood.  (Jundy  &  Co.  of  Toronto,  have 
been  awarded  an  issue  of  $275,000  5-i%  15-  and  40-year  sinlung  fund 
debenture  at  99.947.  a  b;i.sis  of  about  5.50'i  . 
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No.  22  Old  Broad  Street 


UORGAN,    EARJES    &    CO. 

14  Place  Vendome 


PARIS 


Securities  bought  aud  sold  on  Commission. 

Foreign  Exchange.  Commercial  Credits. 

Cable  Transfers. 

Circular   Letters  for   Travelers,   available   in   all 

parts  of  the  world. 


BROWN  BROTHERS  &  CO, 

Established   1818 
Philadelphia        NEW  YORK  Boston 

ALEX.    BROWN   &    SONS,    Baltimore 


Investment  Securities 
Foreign  Exchange 
Deposit  Accounts 
Commercial  Credits 
Travelers'  Credits 


BROWN,  SHIPLEY   &  CO. 

LONDON 


T.  Suffem  TaUer 


James  G.  Wallace 


TAILER&CD 


622  Fifth  Ave.,    New  York 


Investment  Securities 


Winslow,  Lanier   &  Co. 

69  CEDAR  STREET 
NEW  YORK 

BANKERS. 


Maitland,CoppelI&Co. 

62  WILLIAM  STREET 
NEW  YORK 

Orders  executed  for  all  Investment  Securities. 
Act  as  agents  of  Corporations  and  negotiate  and 
issue  Loans. 

Bills   of   Exchange,    Telegraphic    Transfers, 
Letters  of  Credit 

on 

The    National    Provincial    &    Union    Bank    of 
England,   Ltd.,   London, 

Messrs.  Mallet  Freres  &  Cie,  Paris, 

and 
Principal  Places  in  Mexico. 

Agents  for  the  Bank  of  Australasia. 

TRAVELERS'  LETTERS  OF  CREDIT 


SCHOLLE  BROTHERS 

Five  Nassau  Street 
NEW  YORK 


Bankers'     Acceptances 
Investment     Securities 

United  States  Treasury 
Certificates  of  Indebtedness  &  Notes 


EQUIPMENT  BONDS 


RAILROAD 
TANK  CAR 
INDUSTRIAL 


Deposits    Received    Subject    to  Draft,    Interest 

Allowed    on     Deposits,  Securities 

Boueht   and    Sold  on 

Commission. 


Forei^  Exchange,  Letters  of  Credit 


Bonds  for 
Investment 


Kean,  Taylor  &  Co. 

5  Nassau  Street  New  York 


HEIDELBACH,  ICKELHEIMER  &  CO. 

37  William  Street 

MEMBERS  N.  Y.  STOCK  EXCHANGE 

Execute  orders  for  purchase  and  sale  of 
Stocks  and  Bonds. 

Foreign  Exchange  Bought  and  Sold. 

Issue  Commercial  and  Travelers'  Credit^ 
available  in  all  parts  of  the  world. 


Freeman  &  Company 

Members  New  York  Stock  Exchange 
34  PINE  STREET  NEW  YORK 


Lawrence  Turnure  &  Co. 

64-66  Wall  Street 
New  York 

Investment  securities  bought  and  sold  on  com- 
mission. Travelers'  credits,  available  through- 
out the  United  States,  Cuba,  Puerto  Rico,  Mexico, 
Central  America  and  Spain.  Make  collections 
n  and  issue  drafts  and  cable  transfers  on  abov^ 
countries. 

London   Bankers:   London  Joint  City    & 
Midland  Bank,  Limited. 

Paris  Bankers:  Heine  &  Co. 


August  Belmont  &  Co. 

45  CEDAR  STREET,  NEW  YORK 

Members  New  York  Stock    Exchange. 

ISSUE  LETTERS    OF  CREDIT 

for   Travelers 

Available   in   all   parts    of   the   world. 

Draw  Bills  of  Exchange   and  make 
Clablo    Transfers. 

Execute  orders    for  the  purchase  and  sale  of 
Bonds   and   Stocks   in   all  markets. 


Graham.  Parsons  S  Cd 


435  CHESTNUT  ST. 
PHILADELPHIA 


30  PINE  ST. 
NEW    YORK 


Investment  Securities 

Deal  in  and  Purchase 

Issues   of 

MUNICIPAL  BONDS, 

BONDS    AND    NOTES 

of 

RAILROADS,    UTILITIES    AND 

INDUSTRIAL  CORPORATIONS 

of 

ESTABLISHED  VALUE 

Cable  Address  "Graco.":   Philadelphia. 


KIDDER,  PEABODY  &  CO. 


115   Devonshire  St. 
BOSTON 


17  Wall  St. 
NEW   YORK 


BRANCH   OFFICES 

21E   Berkeley  St.,   Boston 

45   East  42nd   St.,   New   York 

10   Weybosset  St.,   Providence,    R.    I. 

Commercial  and  Travellers 
Letters  of  Credit 

on 

BARING   BROTHERS  &  CO.,  LTD. 
LONDON 


J.  &  W.  Seligman  &  Co. 

N5  54  Wall  Street 
NEW  YORK 


LAZARD  FRERES 


19  Nassau  Street 

NEW  YORK 


LAZARD    FRERES    &    CIE.,    Paru 

5  Rue  Fillet -Will 


LAZARD  BROS.  8C  CO.,  Ltd.,  London 

11  Old  Broad  Street 

Lazard  Brothers  &  Co.  (Espana),  Madrid 

Lazard  Brothers  &  Co.,  Ltd.,  Antwerp 

Lazard  Freres  &  Cle.,  Mayence 


Foreign  Exchange 
SecuTities  Bought  and  Sold  on  Commission 
Letters  of  Credit 


IRedmond&Co. 

New  York  Philadelphia 

Pittsbursh 
Baltimore  Washington 

Investment  Securities 


Members 
New  York,  Philadelphia  and 
Pittsburgh  Stock  Exchanges 


HUTH  &  CO. 

^0  Pine  Street  New  York 

Foreign  Bonds  &  Investment  Securities. 

Commercial  Credits,  Foreign  Exchange, 

Cable  Transfers  on 

FREDK  HUTH  &  CO.,  London 

and    on    correspondents 
throughout    the    world. 


Mau.  31  l<J2a.J 
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Lee,  Higginson  &  Co. 

Investment  Bankers 
Boston 

New  York  Chicago 

Higginson  &  Co. 

80,    Lombard    St. 
London,   E.  C. 

Hornblower  &  Weeks 

42  BROADWAY,   NEW  YORK 


Investment  Securities 


MEMBERS 

NEW  YORK,   BOSTON  AND 

CHICAGO  STOCK  EXCHANGES 

Direct  wires  to  all  principal  markets 

Boston  Chicago 

Detroit  Providence  Portland 

Established   1888 


GREEN,  ELLIS  &  ANDERSON 

MEMBERS 
NEW   YORK  STOCK    EXCHANGE 


(     100   Broadway,  New  York 

'  Telephone  Rector   1969 

PITTSBURGH,  PA.  WILKES-BARRE,  PA. 

Commonwealth  Bldg.  Miners  Bank  Bldg. 

INVESTMENTS 


Eauset  Bro  s.  &  Co. 

MEMBERS  PHILADELPHIA  STOCK  EXCHANGE 

Investment 
Securities 

1421  CHESTNUT  STREET 

PHILADELPHIA 


Marshall  Field,  Glore,  Ward  &  Co. 

137  SOUTH  LA  SALLE  STREET 
CHICAGO 

38  WALL  STREET 
NEW    YORK 


INVESTMENT    BANKERS 

COMMERCIAL    TRUST    BUILDING 

PHILADELPHIA 

Members  of  Philadelphia  Stock  Exchange 


Unbeitment  anb  jfinamial  '^ouitH 

Goldman,  Sachs  &  Co. 


30    Pino    Str.-rl 
NEW   YORK 

CHICAGO  BOSTON 

SAN   FRANCISCO  PHILADELPHIA 

ST.  LOUIS  SEATTLE 

LOS  ANGELES 


Cotnmorcial    Paper 

Securitiea    bouicht    and    sold    ox^    commisaion 

Foreign    Exchange 

Commercial    &    Travelers'    Letters    of    Credit 
available     in    all    parts    of    the    world 


RAILWAY 
EQUIPMENT   BONDS 

EVANS,  STI LLMAN  Sl  CO. 

Membera  New  York  Stock  Exchange 
60   BROADWAY  NEW   YORK 

Investment  Securities 
W.  A.  Harriman  &  Co. 

INCORPORATED 


39  Broadway 
NEW   YORK 


PHILADELPHIA 
Drexel  Building 

BUFFALO 
974  Ellicott  Square 


CHICAGO 
108  8o.  La  Salle  Street 

SYRACUSE 
Onondaga  Bank  Bldg. 


Underwriters 


Distributers 


Howe,  Snow  &  Bertles 

Incorporated 

Investment  Securities 

NEW  YORK       DETROIT        GRAND  RAPIDS 


H.    T.   HOLTZ  &  CO. 

INVESTMENT 
BONDS 


59    SOUTH    LA    SALLE    STREET 
CHICAGO 


Harper   &  Turner 

investment  Bankers 

Members  Philadelphia  Stock  ExchauKf 
STOCK    EXCHANGE    BUILDING 

PHILADELPHIA 

Scranton  Reading 


Millett,  Roe  6c  Co. 


INVESTMENT  SECURITIES 


MEMBERS 


NEW  YORK  STOCK   EXCHANGE 


52  WILLIAM  ST. 


NEW  YORK 


Bonds 

Short  Term  Notes 

Acceptances 

tain  Office:  National  City  Bank  BuUdiniir 
Uptown  Branch:  42nd  St.  and  Madison  Act. 

Offices  in  50  Cities. 


BERNHARD,  SCHIFFER  &  CO. 

14  WALL  STREET 
NEW  YORK 


Investment  Seouritiea 
Foreign  Exohange 


Members  J'^'}  York  Stock  Exchange 


Rojisitvisoln^  &  Co, 

26   KXCHANGE  PLAC:E 

Xew  York 

Members  New  York  Stock  Exchange 

Inve^ment  Securities 


ALDRED  &  CO. 


40   Wall   Street 
New   York 


Fiscal  Agents  for 

Public  Utility  and  Hydro-EIectrlo 

Companies 


RAILROAD,  INDUSTRIAL, 

FOREIGN   GOVERNMENT 

AND 

MUNICIPAL  BONDS 

FOR  INVESTMENT 

Parker  &  Company 


49  Wall  Street 


New  Yorfc 
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jFinancial 

ESTABROOK  &  CO. 

Members  Now  York  and  Boston 
Stock  Exchanges 


INVESTMENT  SECURITIES 


15  State  Street,      -      BOSTON 
24  Broad  Street,     NEW  YORK 

PROVIDENCE  SPRINGFIELD 

HARTFORD 

NEW  BEDFORD 


John  Munroe  &  Co. 

100  BROADWAY  NEW  YORK 

Letters  of  Credit  for  Travelers 

Deposit  Accounts 

Commercial  Credits.  Foreign  Exchange 

Cable  Transfers. 


MUNROE  &  CO., 


PARIS 


PAU 


EstablishedlSQ>5 
5  Nassau  St.,  N.  Y.       Tel.  Rector  2780 

Tax  Exempt  Guaranteed 

and  Preferred  Railroad 

and  Telegraph  Co.  Stocks 

Exempt  from  Normal  Federal  Income  Tax 


BOISSEVAIN  &  CO. 

52  BROADWAY,  NEW  YORK 

Members  of  the  New  York  Stock  Exchange 

INVESTMENT  SECURITIES 

COMMERCIAL  DEPARTMENT 

FOREIGN  EXCHANGE 

MESSRS.  PIERSON  &  CO. 
Amsterdam,  Holland. 


Founded  1797 


Seasoned 
Investments 


30  Pine  Street 
New  York 


Frazier  &•  Q>. 


INCORPORATED 


Investment  Securities 


100  Broadway 
New  York 

Rcclor  2998 


1433   Walnut   St. 
Philadelphia 

Spruce  8591 


jFinancial 


Jfinancial 


Investment  Bankers 

are   offered 

Powder  and  Light  Securities 

issued  by  companies  with  long  records 
of  substantial  earnings. 

We  extend  the  facilities  of  our  organic 
zation  to  those  desiring  detailed  infor- 
mation or  reports  on  any  of  the  com- 
panies with  which  we  are  identified. 

ELECTRIC  BOND  AND  SHARE  CO. 

(Paid  up  Capital  and  Surplus, 

$42,000,000) 

71    Broadway      .         -         -      New   York 


MUNICIPAL  AND  RAILROAD 

BONDS 

For  Conservative  Investment 


.  L.  Day  &  Co. 

35  Congress  St.,  Boston 


New  York  Correspondents 
REMICK,  HODGES  &  CO. 


PARKINSON  <&  BURR 


Members  of  the  New  York  and 
Boston  Stock  Exchanges 


53  State  Street 


BOSTON 


STOCKS  AND  BONDS 

Bought  and  sold  for  cash,  or  carried  on 

conservative  terms. 

Inactive  and  unlisted  securities. 

Inquiries  invited. 

FINCH,  WILSON    &,   CO. 

Formerly  Finch   &  Tarbell  >- 

Members  Nexo  York  Stock  Exchange. 
120  BROADWAY  NEW  YORK 


Merrill,  Lynch  &  Co. 

Investment  Securities 


[New  York  Sloclc  Exchange 
Members\Chica(jo    Stocl    Exchange 
\Clevclunri  Stock  Exchange 
[Detroil  Stock  Exchange 

Branch  Offices  in  Chicago,  Detroit, 

Milwaukee,  Denver  and 

Los  Angeles 

New  York  Offices 

Main  Office-120  Broadway 
Uptown  Office — 11  East  43rd  St. 


THOMAS  C.  PERKINS 

Constructive  Banking 

30  State  St.,  Boston,  Mass. 

,      Under  writings  ana    ^ 
Reorganizations 


CHASE  &  COMPANY 


BONDS 


19  CONGRESS  ST., 


BOSTON 


Members    Boston   Stock   Exchange 


J.R.SCHMELTZERA^CO. 

BONDS 

14  WALL   STREET  NEW  YORK 

Members    New    York   Stock    Exchange 


St.  Louis     New^  York     Chicago 
Cincinnati        New  Orleans 


DeRidder,  Mason  &  Minton 

Investment  Securities 

27  William  St.,  N.  Y.  Tel.  Broad  1940 


RAILROAD 
EQUIPMENTS 

Inquiries  Invited  from  Dealers 

STROUD    &   CO, 

I ncorporated 

120     Broadway,     New     York 
1429  Walnut    St.,    Philadelphia 


Municipal,  Railroad, 

Public  Utility 

and 

Industrial  Securities 

WATKINS&CO.Jnc. 


7  Wall  Street 


New  York 


Mak.  ;u  iy2;j.j 


THE  CHKONICLB 


Canadian 

Government   and    Municipal 

Bonds 

These  bonds  offer  exceptional  oppor- 
tunities for  sound  investment.  If  pur- 
ohased  now  they  will  yield  from 

5.10%  to  5.75% 

Principal   and   interest   payable   In 
United  States  funds 

WriU  for  Circular  C-23. 

Wood,  Gundy  £iCo. 

Incorponited 
14  Wall  St.,  New  York 

Toronto    WlnolpeK    Montreal    London.  Bng. 


AIAmes  ^G>. 

G^tiblishcd  18S9 
Members  TbrontD  6_McmbcciL  Stodc&chan^ 

Canaxliart 

C?awniin(nit,Muiudpal  t;LGnpoiation 

Securities 

74-  Broadiwdit  — Ntnulfork 

Montreal 'llmcTnio-Chicado 

Victoria  B-e- 


1 


RURNETT. 


&■  CO 

McmbcrsKontiod  Stod^lxcKangc 

17  St.  John  Street  Montreal 

STOCK  AND  BOND  BROKERS 


AMERICAN  MFG.  CO. 

ROPE  &  TWINE 

MANILLA,  SISAL.  JUTE 
Nebleand  West  Streets,  Brooklyn,  N.Y.CIty 


Cnnnbian 


BANK   OF  MONTREAL 

E«tabli«hed  over  100  Years. 


Capital  Paid  Up $27,250,000 

Rest _._ 27,250,000 

Undivided    Profits 558,815 

Total  Assets  in  excess  of  $600,000,000 

SIR  VINCENT  MEREDITH,  Bart.,  President. 
SIR  CHARLES  GORDON,  G.B.E.,  Vice-Pres. 

Head  Office— MONTREAL 
SIR    FREDERICK    WILLIAMS-TAYLOR 
General   Manager. 

Branchjtfi  and  AkoiicIoh: 
ThrouKhout  Canada  and  Newfoundland. 
At  London,   England. 
In   Paris,   Bank   of   Montreal    (France). 

In  the  United  States— New  York  (64  Wall 
Street),  Chicago,  Spokane,  San  Francisco — 
British  American  Bank  (owned  and  controlled 
by  the  Bank  of  Montreal). 

In   Mexico — Mexico  City,V»»ra  Cruz,   and 
Puebia 

West  Indies,  British  Guiana  and  West 
Africa — The  Colonia  Bank  (of  London),  (in 
which  an  interest  is  owned  by  the  Bank 
of  Montreal). 


THE  CANADIAN  BANK 
OF  COMMERCE 

MKAD   OKFKJE.   TOKO.NTr) 

PAID  UP  CAPITAL »10,000,00f 

RESERVE 910,000,00 

PrMldi'Dt,  BIr  Edmund  Wallier,  O.V.O.,  LL.D..  D.O 

Uenvsl  MansRor,  HIr  John  Atrd. 

AMlstant  Oeiieral  Manager,  II.  V.  V.  Johm. 

New  York  Office,  16  Exchange  Place 
F.  B.  FRANCIS,  i 

C.  L.  FOSTER.  Agents 

C.  J.  STEPHENSON.) 

Buy    and     Soil     Sterling     and     Continents 
Exchange  and  Cable  Transfers.      Collections 
made  at  all  points. 

TfiivolorH'  Ohi'fiiies  mid  I,<itt<irs  of  Cr«dlt  luaued 
avnilublo  In  nM  p.irts  of  the  world.  .* 

B^tnkinK  iiiid  KxchanKo  l)u.sin()s.s  of  every  da> 
scription  tramiacted  with  C.inada. 


,  LONDON  OFFICE— 2  Lombard  Street.   B.  <0 

BANKERS  IN  GREAT  BRITAIN 

The  Bank  of  England, 
The  Bank  of  Scotland, 
Lloyd's    Bank,    Limited. 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  of 
County,  Municipal  and  Corporation 
Bonds,  Warrants  and  Securities  and 

Proceedings   Authorizing  Same. 

Rooms    617-520      111    W.    Monroe    St., 

Harris  Trust   Building 

CHICAGO,  ILLINOIS 


United  Financial  Corporation 

Limited 
INVESTMENT  BANKERS 

Canadian    Government,    Provincial, 
Municipal    and    Corporation    Bonds 


112  St.  James  Street,  MONTREAL 
Toronto  Ottawa  London,  Eng. 


R.  A.  DALY  Si  Co. 

CANADIAN 
GOVERNMENT,   MUNICIPAL 
AND  CORPORATION  BONDS 

Bank  of  Toronto  Building 
TORONTO,  ONT. 


GREENSHIELDS    &    COMPANY 

Montreal  Toronto  Ottawa 

Canadian  Investment  Securities 

GREENSHIELDS  WILLS  &  CO.,   Incorp. 

Investment  Securities 
100  Broadway,  New  York  City 


CANADIAN 
INVESTMENT  SECURITIES 

Offerings  on  Request 
Correspondence  Invited 

McDonagh,  Somers  &  Co. 

Dominion  Bank  Building 
TORONTO,  CANADA 


NESBITT.  THOMSON 

8  COMPANY  LIMITED 

Canadian  Municipal,  Public  Utility 
and  Industrial  Londs 

146  St.  James  St.,  Montreal 
Hamilton  TorontoLondon,  Ont.,  Winnipeg 


THE  DOMINION  BANK 

HEAD  OFFICE,  TORONTO 

Pald-Up  Capital... $6,000,000 

Reserve  Funds  &  Undivided  Profits     7,716,000 
Total   Assets. ISI.000,006 


Sir  Edmund  Osier. 


President. 


Clarence  A.  Bogert, 

General  Manage 


New  York  Agency,  51  Broadway 

C.  S.  Howard,  Agent 

London  Branch,  73  Cornhill 

8.  L.  Jones.  Manager 


CANADIAN     AND     FOREIGN     EXCHANGB 
BOUGHT  AND  SOLD 


TRAVELERS'  AND  COMMERCLAL 
LETTERS  OP  CREDIT 


Bankers   Bulletins 

(Daily) 

Solve  Investment  Problems 

Send  for  Trial  Copies 

Bankers  Bulletins,  Inc. 

40  Exchange   Place 
NEW  YORK  CITY 

Telephone  Broad  4839 


Cotton 

Facts 

are  regularly  sought  in  the 
"ChroQicle"  by  the  people 
who  constitute  the  backbone 
of  the  World's  Cotton  In- 
dustry. 

Carry  your  message  to 
these  readers  at  a  moderate 
cost  through  our  advertising 
columns. 


VI 


TEDG  CHRONICLE 


[Vol-  llfl. 


Baoqne  Nationale  de  Credit 

Capital frs.       500,000,000 

Surplus frs.         94,000,000 

Deposits frs.  2,439,000,000 

Head   Office 

PARIS 

420  Branches  in  France 


GENERAL  BANKING  BUSINESS 


Australia    and     New  Zealand 


BANK  OF 
NEW  SOUTH  WALES 

(ESTABLISHED  1817) 

Paid-up  Capital ..$29,321,800 

Re«erve  Fund   ....        18,378,000  , 

Reserve  Liability  of  Proprietors 29,321,800  ' 

A  .     .  .-  .^  ,-  $77,018,600  ' 

Atgregate  Assets  30th  Sept.  1922. $366,628,733 
OSCAR  LINES 
General  Manager 
368  BRANCHES  and  AGENCIES  in  the  Aus- 
roalian  States    New  Zealand,  Fiji,  Papua   (New 
Guinea),    and    London.     Tlie    Bank    transacts 
every  d^cription  of  Australasian  Banking  Busi- 
ness.    Wool  and  otlier  Produce  Credits  arranged. 

Head   Office  London   Office 

GEORGE  STREET  29,  THREADNEEDLE 

SYDNEY  STREET,  E.  C.  2 


THEUNION  iANK  OF  AUSTRALIA,  Limited 

Established  1837.  Incorporated  1880. 

Capital  Authorized  and  Issued £9,000,000 

Capital  Paid  Up ...£3,000,000  ■ 

Reserve  fund .£3,250,000 

Reserve  Liability  of 

Proprietors £6,000,000 

.  T^J?^°'^  ^^  43  Branches  in  VICTORIA.  42 
ft ^® Y^^^J?J^  WALES,  19  in  QUEENSLAND, 
\irl?^?P'^T'S  AUSTRALIA.  20  In  WESTER>f 
AS?7^6hJ^-  3  in  TASMANIA  and  46  in  NEW 
BEALAND.     Total.  187. 

Head  Office:  71,  Cornhlll,  London,  E.  C. 

Manager:  W.  J.  Bssame.  Asst.  Mgr.:  W.  A.  Lalng. 
Secretary:  P    H.  Mclntyre. 


A  BUSINESS  EXECUTIVE 

and  capable  head  for  any  one 
of  your  Departments  can  be 
obtained  by  inserting  a  small 
ad  in  the  Classified  Department 
of  the 

FINANCIAL  CHRONICLE 

Our  Classified    Department   faces  the 
nside   back  cover. 


jForeign 

The  Union  Discount  Company  of  London,  Limited, 

39,  CORNHILL,  LONDON,  E.C.  3. 

Cablegrams,  "U disco,  London" 

Capital  Authorized  and  Subscribed  $10,089,000 

Paid  up         -           -          -  $5,000,000 

Uncalled        -           -          -  $5,000,000 

Reserve  Fund           •           -           •  $6,000,000 

$5=£1. 

THE  COMPANY  DEALS  IN  APPROVED  BANK  AND  MERCANTILE 
ACCEPTANCES  AND  TREASURY  BILLS  OF  ANY  MATURITY 

RECEIVES  MONEY  ON  DEPOSIT 


BANK  OF  LIVERPOOL  &  MARTINS  LIMITED, 

Head  Office:  7,   Water  Street,  Liverpool. 
London   Office:  68,   Lombard   Street,   London,    E.   C.    3 


(£5  =  £1) 

Capital    Subscribed $93,955,600 

Capital   Paid    Up 11,744,450 

Reserve  Fund  and   Surplus   Profits      ....  8,130,495 

Deposits,  etc.,  at  31st  December,  1922       .      .      .  341,506,760 


336  Branches  &  Sub-Branches 


All  descriptions  of  Banking,  Trustee  &  Foreign  Exchange  Business  Transacted. 

THE  BANK  IS  PREPARED  TO  ACT 
AS  AGENTS  FOR  FOREIGN  BANKS  ON  USUAL  TERMS. 


The  national  PROVINCIAL  and 
UNION  BANK  OF  ENGLAND, 


Established  18SS 


Limited 


HEAD  OFFICE:  15,  BISHOPSGATE,  LONDON,  ENGLAND. 


($6=£1.) 

Subscribed  Capital 
Paid  Up  Capital  - 
Reserve  Fund     -     - 


$217,235,400 
S46,547,080 
$45,000,000 


Every  description  of  Banking  Business  transacted. 

THE  BANK  HAS  OVER  ONE  THOUSAND  OFFICES  IN  ENGLAND  AND  WALES, 

together  with  Agents  In  all  parts  of  the  World. 


NATIONALBANK 
of  EGYPT 

Head  Office  ....      CAIRO 

Governor      -       B.  Hornsby,  C.B.E. 


FULLY   PAID  CAPITAL 
RESERVE  FUND  -     .     - 


£3,000,000 
£2,100,000 


LONDON  AGENCY: 
6  and  7,  King  William  Street,  E.C.  4 

Branches  in  all  the 

Principal  Towns  in 

EGYPT     and     the     SUDAN 


NATIONAL  BANK  OF  INDIA,  Limited 

Bankers  to  the  Government  in  Kenya  Colony 

and  Uganda 
Head  Office:  26,  Bishopsgate,  London,  E.  C. 

Branches     In    India,     Burma,    Ceylon,     Kenya 
Colony  and  at  Aden  and  Zanzibar. 

Subscribed     Capital £4,000,000 

Paid-Up    Capital £2,000,000 

Reserve  Fund £2,600,000 

The  Banli  conducts  every  description  of  banl^lng 
and  excliange  business. 


Hong  Kong  &  Shanghai 

BANKING  CORPORATION 

Paid  Up  Capital  (Hongkong  Currency). ..H$20,000,000 
Reeerve  Fund  In  Silver  (Hongkong  Cur.).HJ23,6O0,O00 
ResarreFund  In  Gold  Sterling.. £4.600,000 

ISSUE    DRAFTS    AND    LETTERS   OF    CREDIT 
NEGOTIATE    OR  COLLECT  BILLS  PAYABLE  IN 
CHINA,    JAPAN.    PHILIPPINES,    STRAITS    SET- 
TLEMENTS.   INDIA.   JAVA    AND   81AM. 
3     A.   JEFFREY,   Ageol.   36    Wall   St..   New    York- 


BANCA 

COMMERCIALE 
ITALIANA 

Head  Office:  MILAN 
80  BRANCHES  IN  ITALY 

FOREIGN  BRANCHES 
New  York      London      Constantinople 

And  several  affiliations 
tliroughout  the  world. 

«80,000.000 

$69,757,200 

$36,000,000 

$1,400,272,748 

New  York  Agency,   62-64  William  St. 

PHONE  -  John  1000 


Authorized   Capital 
Capital  fully  paid 
Surplus     .... 
Resources 


The  Mercantile  Bank  of  India  Ltd. 

Head  Office 
15  Gracechurch  St.,  London,  E.  C.  3 

Capital    Authorized £3,000,000 

Capital  Paid  Up £1,060,000 

Reserve  Fund  &  Undivided  Profits.  £1,227,638 

Branches  in  India.  Burma,  Ceylon,  Straits 
Settlements.  Federated  Malay  States,  China  and 
Mauritius.  New  Yorl£  correspondents.  Bank  •f 
Montreal,  64  Wall  St. 

Engiish  Scottish  and  Australian  Bank,  Ltd. 

Head  Office:  S  Gracechurch  St.,  London,  E.C. 

and  325  Branches  &  Agencies  in  Australia 

Authorized  Capital ..£3,000,000     0     0 

Paid-up  Capital £1,319,887  10     0 

Further  Liability  of  Proprietors  £1,319,887  10     0 
Reserve  Fund £1,450,000     0     0 

Remittances  made  by  Telegraphic  Transfer. 
Bills  Negotiated  or  forwarded  for  Collection. 
Banking  and  Exchange  business  of  every  de- 
scription transacted  with  Australia. 

B.  M.  JANION.  Manager. 


Mar.  31  1923.] 
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PACiriC    COAST 


CARSTEN3   ft   FARLES.    INCORPORATED 

Government,  Municipal  and 
Corporation  Bonds 


SEATTLE 


Establiahad    1891 
OS  ANGELES  SAN  FRANCISCO  SPOKANE 


PORTLAND 


G'E'MIJLLER  &  COMPANY 

PORTLAND  SEATTLE 

SAN  FRANCISCO         LOS  ANGELES 

Specialists  in 

'    PACIFIC  COAST 
MUNICIPAL  BONDS 

Dealers  In  Government,  Industrial, 
Public  Utility,  Canadian  and  Farm 
Mortgage  Issues. 


tSTABLTSHtDIB 


We  specialize  in  California 
Municipal    &    Corporation 

BONDS 


DRAKE,  RILEY    &   THOMAS 

Van   Nuyt  Building 
LOS  ANGELES 

San  Francisco         Pasadena         Santa  Barbara 

R.  H.  MOULTON  &  COMPANY 

CALIFORNIA   MUNICIPALS 

Title  Insurance  Building,  LOS  ANGELES 

tlS  Montgomery  Street,         SAN  FRANCISCO 


Pacific  Coast  Securities 

MUNICIPAL— CORPORATION 

BONDS 


WILLIAM  R.  STAATS  CO. 

LOS   ANGELES 

SAN  FRANCISCO  PASADENA 

SAN  DIEGO 


tuiiTeR,DucjiN  &Ce 


Investment 
Securities 


San  Francisco      Los  Angeles      Santa  Barbara 
Oakland  Pasadena  San  Dle^o 


Howard  Throckmortoo 

CALIFORNIA  SECURITIES 

(Government 
Municipal 
Corporation 

San   Francisco 
Alaska   Commercial   Building 


Quotations    and    Information    Furnished    o« 

Pacific  Coast  Securities 

BstabltBhod   1S68 

SUTRO  &,  CO. 

INVESTMENT  BROKERS 

San  Frnndsco  Members 

410  MontRomery  St.  Ban  Franctace  Bt«ct 

Private  Wire  and  Bosd  Excbsngf 


Higfh-Grade 

Pacific  Coast  Securities 


STRASSBURGER 
&     COMPANY 

Members 

San  Francisco  Stock  &  Bond  Bxchanff 

and 

Chicago  Board  of  Trade 

Private  Wire  Connections  with  NetD  York 

183  Montgomery  Street,  San  Francisco 

CALIFORNIA 


CHAPMAN  DE  WOLFE  CO. 

351-363    Montgomery    Street, 
SAN    FRANCISCO,    CALIF. 

Stocks  and  Bonds 

information    and    Quotations   on    all    PaciHe 
Coast  Securities 

Members  San  Francisco  Stock  &  Bond  Exchange 


The    National    Discount 
Company,  Limited 

■B  Cornhill  LONDON,  E.  C. 

Cable  Address — Natdls  London. 

Subscribed  Capital ..$8,466,660 

Paid  Up  Capital 4,233,326 

Reserve  Fund . 2,600,000 

($5=£1   STERLING) 

NOTICE  Is  hereby  given  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are 
M  follows: 

1%  per  annum  at  call. 

l}i%  at  7  and  14  days'  notice. 

Approved  Bank  &  Mercantile  Bills  discounted. 
Money  received  on  deposit  at  rates  advertised 
from  time  to  time;  and  for  fixed  periods  upon 
specially  agreed  terms.  Loans  granted  on  ap- 
proved negotiable  securities. 

PHILIP  HAROLD  WADE,  Manager 


THE 

COMMERCIAL  BANK  OF  SCOTLAND,  Lti 

Established   1810. 

Subscribed  Capital £6,600,000 

Paid  up  Capital 1,760,000 

Reserve  Fund 1,600,000 

Deposits  (October  31st,  1922).. 40,000,000 
Head  Office,   14  George  Street,  Edinburgh 

Alex.  Robb,  Oen.  Mgr.         Magnua  Irvine,  Secretary- 
London  Office,  43  Lombard  Street. 
^^      Glasgow  Office.  113  Bachanan  Street. 
273  Bnuwbea  and  Sab-Otflces  threugbont  Scotland. 

New   York  Agents: 
American   Exchange   National   Bank 


ifoceign 

International 
Banking  Corporation 

60  Wall  Street,  New  York  City 


Capital.  Surplus  and  Undivided  Profits 

U.  S.  $15,500,000 

'Branches  in 

London  Lyons  San  Francisco 

China,  India,  Japan,  Java,  Straits 

Settlements,  Spain,  Philippines, 

Panama    and    S.into    Domin""- 


Ionian  Bank,  Limited 

Incorporated   by   Royal  Charter. 

Offers  every  banking  facility  for  transaction 
with  Greece,  where  It  has  been  established  for 
80  years,  and  has  Branches  throughout  the 
Country. 

Also  at  Alexandria,  &c.,  in  Egypt,  and  at 
Constantinople . 

Head  Office:  Basildon  House, 

Moorgate  Street, 
LONDON,  E.  C.  3 


FOREIGN   MONEY 

BOUGHT  and  SOLD 
HANDY  and  HARMAN 

Est.  1887 
19  CEDAR  STREET         NEW  YORr 


The  A  B  C 

of  International  banking  Is  provided 
through  our  63  branches  and  office* 
distributed  as  follows: 

rgentina  Orazil  v^hile 


ENGLAND 
SPAIN 

GUATEMALA 
URUGUAY 
VENEZUELA 
NICARAGUA 

SAN  FRANCISCO, 


FRANCE 

MEXICO 

PERU 

COLOMBLl 

ECUADOR 

SALVADOR 

U.  8. 


Anglo-South    American 
Bank,  Ltd. 

and  Its  affiliations 

British  Bank  of  So.  America,  Ltd. 

and 

Commercial  Bank  of  Spanish 

America,  Ltd. 

Anoo-South  America 

IBANIC  LIMITED 
Ntw  York  Agency,  49  Broa^or^r 

Head  OSes,  L«B4a« 

Capital  and  Reserves 
Over  $60,000,000 
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MILWAUKEE 


EDGAR,  RICKER  &^CO. 

East  Water  &  Maoanici., 

Milwaukee,  W£c 

Wanted 

Bankers  Joint  Stock  Land'JBank  of 

Milwaukee  Farm  Loan  Bonds 


r' 


iBH»jU»««ff;jr'rcv.:ttA.ji^ ^  ..i,,^.  i^msak/jv^v: 


Financing  of 

Milwaukee  and  Wisconsin 

Industries 

Investment  Securities 
bought  and  Sold 

First  Wisconsin 
Company 

,  Investment  Securities 

MILWAUKEE  WISCONSIN 


Second  Ward  Securities  Co. 

Second  Ward  Savings  Bank  BIdg., 
MILWAUKEE 

108  So.  La  Salle  St. 
CHICAGO 


Specialists  in 

Wisconsin  Municipals 

and  all 

High  Grade  Investments 


INDIANAPOLIS 


Fletcher  American  Company 

Closely  Allied  With  the 

Fletcher  American  National  Bank 

INDIANAPOLIS 


Conducts  a  general  Investment  business 

Branches 
Chicago  Detroit 

106  So.  La  Salle  520  Dime  Bank  BuUding 

South  Bend  Louisville 

SlOOitiaens  Bank  BIdg.  611  Inter-Southern  Bldg. 


BREED,  ELLIOTT  &  HARRISON 

INDIANAPOLIS 
Uinclnnatl       Detroit       Chicago       Milwraukee 

Investment  Securities 
Municipal  Bonds 

Indiana  Corporation  Securities 

"   NEWTON  TODD 

Local  Securities  and 
Indiana   Corporation   Bonds  an  \   Stocks 

Lrmcko  BIdK..  INDIANAPOLIS 


CHICAGO 


A,  G,  Becker  &  Co. 

Bonds 
Commercial  Paper 


Chicago 

St.  Louis 
Seattle 


New  York 

San  Francisco 
Los  Angeles 


Greenebaum  Sons 

tnvftstwiftllt  ComDany 

Safe  Investments  Since  1855 

S.  E.  Cor.  LaSalle  and  Madison  Sts. 

Safe  First  Mortgage 

Real  Estate  Serial  Bonds 

Suitable    Investments   for    Banks,    Insur- 
ance Companies,  Estates  and  Individuals 
Approved  and  Recommended  by  the 
OLDEST   BANKING    HOUSE    IN    CHICAGO 


A.  O.  Slaughter  &  Co. 

Members 

New  York  Stock  Exchange 

Chicago    Stock    Exchange 

Ohlcago    Board    of   Trade 

110  WEST  MONROE  STREET 

CHICAGO,  ILL. 


POWELL,  GARARD  8c  CO. 

Inveiiment  Securities 

39  So.  La  Salle  St.  Chicago 


GORRELL^CO. 

Investment  Securities 
1027  The  Rookery    -     Chicago 


CHRISTIAN  &  PARSONS  CO. 

Commercial  Paper 
Collateral  Loans 
Investment  Securities 


HAVE    YOU 

BANK  FIXTURES 

FOR  SALE? 

Then  consult  the  Financial 
Chronicle  Clasu'xitxtsd  Depart- 
ment (opposite  fvsi-it  back 
cover). 


208  S.  U  Sane  SL 


Chicago,  IIL 


Cammack  &  Company 

Municipal  and  Corporation 
Bonds 

39  So.  La  Salle  St. 
CHICAGO,  ILLINOIS 


L.Kaufmann&  Co  State  Bank 

FOREIGN  SECURITIES  DEPARTMENT 

Foreign  Exchange  and  Foreign 
Securities  a  Speciality 


CHICAGO 


Hyney,  Emerson  &  Co. 

MUNICIPAL  &  CORPORATION 
BONDS 


Specialists  in  Financing  of 
Chicagro  and  Middle- Western  Industries 

89  South  LaSalle  Street,   CHICAGO 
MILWAUKEE  KALAMAZOO 


Lacey  Securities  Corporation 

TIMBER  BONDS 
based  always  upon 
expert  verification 
of  underlying  assets 

S22  SOUTH  MICHIGAN  AVE.,  CHICAGO 


COOPER-STITT  &  CO.  Inc. 

INVESTMENT  BONDS 

111  W.  Monroe  St.. 
CHICAGO 


We  Specialize  in  Municipal  Bond* 


H.  D.  Fellows  Company 

29  South  La  Salle  St.,  Chicago 


FOUNDERS 


SECWRlT' 


■e-5^. 


^J^ 


MIIWAUKEC.  -    110  MASON  ST. 
CHICACO.-IOtS.LASALLe    ST. 


High    Grade  JBonds    Bought 
and  Sold 


SOUTH   BEND,    IND. 


Goss-Geyer  Company 

GOVERNMENT,  MUNICIPAL  & 
CORPORATION  BONDS 


Union  Trust  BIdg. 


SOUTH  BEND,   INB. 


DES  MOINES.   lA. 

Ringheim,  Wheelock  &  Co. 

Specialists  in 

IOWA  MUNICIPALS 

DES  MOINES.  IOWA 
NEWARK,  N.  Jw 

CONSERVATIVE 
INVESTMENT  SECURITIES 

List  upon  refttest 

F.  M.  CHADBOURNE&CO, 

FIREMEN'S   INSURANCE   BUILDING 
NEWARK.  N.  J. 


Mau.  ;{L  192;{.j 
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CLCVELAND 


ImiCHIGAN  I 


MICHIGAN 


I 


OTIS  &  COMPANY  |  HARRIS  SMALL  &  LaWSON 

Stocka         Acceptances         Bonda       i 

StejntMTS  of  Nmp  York,  UosUtn.  Cleveland.  Chicago 

and  Detroit   Slock  Eichangfi.   the  Neiw    York 

Cotton  Ezcluinge  anil  the  Chicago  lioard 

of  Trade, 

CLEVELAND 

N«w  York    Boston  Detroit  (MnclnnatI 

Oclumbus     Toledo  Akron  Denver 

Colorado  Springs 


100  CONGRESS  ST.,   W. 

DETROIT 


Listed     -     Unlisted     -     Inactive 
Stocks  &  Bonds  i 


HUGHES,  GORDON,  BRASIE  &  CO. 

High   Grade   Bonds 
FORD  BLDC.  DETROIT 


ALBERT    FOYER 

L«ad«r  News  Bldg.  CLEVELAND    O. 


CINCINNATI 


Member*  of   Detroit  Stock  Exchanc* 

Charles  A.  Parcells  &,  Co. 

INVESTMENT  SECURITIES 
PENOBSCOT  BUILDING,  DETROIT,  MICH 

Members  Detroit  Stook   P^xchan^e 

^.ichard  Brand  Company 

I       Specializing     Detroit    Securities 

We  invite  your  inquirien 
1721-3  Dime  Bank  Bldg.,  Detroit 


TOLEDO 


TUCKER,ROBiSON&CO. 

Successors  to 
David  Robison  Jr.  &  Sons 
Bankers — Established  1876 

Miuiclpsl,  Railroad  and  Corporation  Bonds 

Toledo  and  Ohio  Securities 
Oardner  Building  TOLEDO    OHIO 


Blancliet,  Thornburgfi  &  Vandersali 

MUNICIPAL  BONDS 

SECOND  NATIONAL  BANK  BLDG. 
TOLEDO    OHIO 


DEALERS  IN 
INVESTMENT  SECURITIES 

IRWIN,BALLMANN&.CO. 

328-330-332   Walnut   St. 
CINCINNATI,  OHIO 


Poor  &  Company 

MUNICIPAL  BONDS 

320   Walnut  Street 
CINCINNATI,  OHIO 


EDGAR    FRIEDLANDER 

DEALER  IN 

CIncinnnati   Securities 

CINCINNATI 


WHITTLESEY,  McLEAN  &  CO. 

Municipal  Bonds  Corporation  Bonds 
Stocka 

Members  Detroit  Stock  Ezchanice 
2064  Penobscot  Building  DETROIT 


FENTON,  DAVIS  &  BOYLE 

Investment  Bankers 
Chicago  Detroit  Grand  Rapid* 


KEANE,  HIGBIE  t  CO. 

MUNICIPAL  BONDS 


OHIO 


DETROIT 
431  GRISWOLD  ST. 


NEW  YORK 
120  BROADWAY 


ST.  LOUIS 

J.  Hamdon  Smith  Cbarles  W.  Mowe 

William  H.  Burg 

SMITH,  MOORE  &  CO. 

INVESTMENT  BONDS 

M9  OLIVE  ST.,  ST.  LOUIS,  MISSOURI 


G.  H.  WALKER  &  CO. 

Investment 
Securities 


■mdway  and  Lociist 


ST.  LOUIS 


COLUMBUS,   OHI^O 

W.  W.  GARY  &  CO. 

Members  Columbus  Stock  Exchange 

COLUMBUS  SERVICE 


60  East  Broad 


COLUMBUS,  OHIO 


Joel  Stockard  &  Co.,  Inc. 

INVESTMENT  BANKERS 

Municipal,  Government  & 
Corporation  Bonds 

Members  Detroit  Stock  Exchange 
Penobscot  Bldg.,    -    DETROIT    -    Cherry  26 


POTTER,  KAUFFMAN  &  CO. 

Investment   Securities 

611  LOCUST  ST.  ST.  LOUIS 

Member  St.  Louis  Stock  Exchange 


THE  BOND  DEPARTMENT 

OHIO  NATIONAL  BANK 

COLUMBUS,  OHIO 

Specializes  in  Ohio  Municipals 

Aslf  to  be  placed  on  our  Mailing  List. 
Capital,    Surplus    &    Profits,    $3,000,000 


PITTSBURGH 


A.  E.  iVIASTEN  &  CO. 

Established  1891 

(New  York  Stock  Exchange 
Boston   Stock  Exchange 
Pittsburgh  Stock  Exchange 
Chicago  Board  of  Trade 

Unlisted    and    Inactive    Securities 
Foreign   Exchange 

323  Fourth  Ave.,  Pittsburgh,  Pa. 

Branch  Office,  Wheeling,   W.   Va. 


KANSAS  CITY 


WATLING,LERCHEN&  COMPANY 

Michigan  Municipal  Bonds 
Local  Corporation  Bonds  and  Stock 

We  Invite  Inquiries 

DETROIT 

Members  Detroit  Stock  Exchange 


Livingstone,  Higbie    &  Company 

Municipal  &  Corporation  Bonds 

Dime   Savings  Bank   Bldg., 
DETROIT 


Kansas  -  Missouri  -  Oklahoma 
BONDS 

Fidelity  National  Bank  &  Trust  Co. 

Bond  Dept.  Kansas  City,  Mo. 


DO  YOU  KNOW 

That  the  most  efficient 
men  in  their  respective 
fields  use  and  consult  the 
Financial  Chronicle  Classi- 
fied Department. 
Keep  this  Department  in 
mind  for  use  when  the  occa- 
sion  arises. 
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Fairhaven  Mills  Common 
United  States  Stores  "A" 
Bancitaly  Corporation 
St.  Regis  Paper  Common 
Kinney  Manufacturing  Pfd. 
E.  W.  Bliss  Common 
Safety  Car  Heating  &  Lighting 
Santa  Cecilia  Sugar  Preferred 


Bklyn  Queens  Co.  &  Sub.  6s,  1941 
N.  Y.  Municipal  Railway  Ss,  1966| 
Lex.  Ave.  &  Pavonia  F.  5s,  1993 
Twenty-third  Street  Ry.  5s,   1962 
Burlington  Gas  Light  5s,  1941 
Portland  Gas  &  Coke  5s,  1940 
N.  Y.   &  Westches.  Ltg.  4s,  2004 
Second  Ave.  RR.  Receiver's  Ctfs. 


Theodore  L.  Bronson  &  Co. 

Members  New  York  Stack  Exchange 

120  Broadway,  New  York  Telephone,  Rector  7580 

We  hoM  actual  markets  at  all  times  in  securttUs  local  to  New  York  and  Brooklyn- 


Telephone 
Rector 
3740 


PnbUc  HStilttg  Securities 
inn  Broabtoag,  New  ^ork 


Private  Phones 

to  Philadelphia 

and 

Boston 


WE  SPECIALIZE  IN 


Alabama  Power  Co. 

"^         Bb-y,     1st  57c   due  194G 

Denver  Gas  &  Electric  Light  Co 

1st  5%   due  1949 

Memphis  Power  &  Light  Co. 

1st  5%   due  1948 

Nebraska  Power  Co. 

1st  6%   due  1949 


Ohio  &   Northern   Gas   Co. 

7%   due   1925 

Portland  Ry.,  Light  &  Power  Co. 

1st   Ref.   5%   due  1942 

Rome   Railway   &  Light   Co. 

1st  6%   due  1946 

South   Carolina   Gas   &  Elec.   Co. 

1st  6%   due   1942 


Central  Power  &  Light  6s,  1946 
Helena  Light  &  Railway  5s,  1925 
Hud.  Val.  Port.  Cement  8s,  1936 
Indiana  Service  1st  5s,  1950 
Jacksonville  Gas  5s,  1942 
Nashville  St.  Railway  5s,  1925 
St.  Joseph  Ry.  L.  H.  &  P.  5s,  1937 
Waterloo  Ced.  Falls  &  Nor.  5s,  '40 
West  Virginia  Utilities  6s,  1935 

Levenson  Brothers 

27  William  Street,  New  York 

Telephone  BroadI4931 

WANTED 

National  Conduit  &  Cable 

6s,  1927 
Northern  States  Power 

6s,  1941 

Rochester  Railway  1st 
5s,  1930 

Solvay  Collieries  Ref.  Dev. 
Si/zs,  1931 

JOSEPH  EGBERT 


i  Rector  St.,  N.  Y. 


Tel.  Rector  9261 


SUGAR 
ECURITIES 


Central  Aguirre  Sugar 
Fajardo  Sugar 
National  Sugar  Refining 
New  Niquero  Sugar 
Savannah  Sugar  Refining  Pfd. 
West  India  Sugar  Finance  Pfd. 

FARR&CO. 

Members  New  York  Stock  Exchange 
ISS  Front  St.,  N.  Y.  Tel.  John  64SS 


Alabama  Power  Ref.  6s,  1951 
Appalachian  Power  7s,  1936 
Madison  River  Power  5s,  '35 
Monon   Coal   5s,    1936 

OGILBY  &  AUSTIN 

141  Broadway,  New  York 

TELEPHONE  RECTOR   2102 


FOR  SALE 
100  sh.  Sharon  Steel  Hoop  Pfd. 
lOOsh.  Sharon  Steel  Hoop  Com. 

JAMES  CAROTHERS  &  CO. 

Members  Pittsburgh  Stock  Exchange 
419  WOOD  ST.,  PITTSBURGH,   PA. 


Indiana  Steel  Ss,  1952 
Duluth  &  Iron  Range  Ss,  1937 
Elgin  Joliet  &  East.  Ist  Ss,  1941 
Duluth  Missabe  &  Nor.  Ss,  1937 
Midvale  Steel  Ss,  1936 
Peoria  &  Eastern  Ist  4s,  1940 
South  Pacific  Coast  4s,  1937 
National  Tube  Ss,  19S2 


Consolidation  Coal  Ss,  19S0 
Tenn.  Coal,  Iron  &  RR.  Ss,  19S1 
Chic.  Lake  Shore  &  Ohio  43^s,  '69 
Rio  Grande  West.  coll.  48,  1949 
Empire  Gas  &  Fuel  6s,  1926 
Empire  Gas  &  Fuel  7j^s,  1937 
Oregon  California  5s,  1927 
National  Surety  Co.  stock 


McKINLEY&,  MORRIS 

Members  New  York  Stock  Exchange 
Sixty  Broadway,   New  York  Tel.   Bowling  Green  2150  to  2157 


STANDARD 

O 

I 

L 

ISSUES 


CARL  H.  PFORZHEIMER  &  CO. 

Dealers  in  Standard  Oil  Securltlea. 
Phones  4860-1-2-3-4  Broad.     26  Broad  St.,  N.  Y. 


Mo.  Kansas  &  Texas  Ry. 

Old  Bonds 

Mo.  Kansas-Texas  RR. 

Small  Bonds  &  Scrip 

B.  R.  T. 

New  Securities 

Chic.  &  Gt.  Western 

4s,  1969,  w.  i. 


Kirby  Lumber 

Com.  &  Pfd. 

Wm.  C.  Orton  &  Co. 

M  Wall  St.,  N.  Y.     Tel.  Hanover  9690-9697 


Wheeling  (W.  Va.) 
Electric  5s,  1941 


Jelke,  Hood  &  Co. 

Members  New  York  and  Chicago  Stock  Exchanaea 
40  WALL  STREET  NEW  YORK 

Telephone  John  4800 
Chicago  Detroit 


Indian  Creek  Valley  Ry.  Ist  6s,  1927 
Rail  &  River  Coal  1st  5s,  1938 
Rochester  &  Syracuse  5s,  1967 
Jamison  Coal  &  Coke  5s,  1931 
Pittsburgh  Railways  Co.  Gen.  5s,  19S3 
Wheeling   &   Western    RR.    5s,    1926 
Whitaker-GIessner   6s,    1941 

Mansfield  Sheet  &  Tin  Plate  8s — Any  Maturity 
Pittsburgh  &  Allegheny  Tel.  58,  1943 
United  Eng.   &  Foundry  Common 
Armstrong  Cork   Common   &   Preferred 
Colonial   Finance  Units  „     „     „ 

South   Pittsburgh   Water   Common   &   Pref  d 

Pittsburgh  Listed  &  Unlisted  Stocks  &  Bonds 

STOUT  &  COMPANY 

601    Union    Bank    Building,    Pittsburgh,    Pa. 

Members  Pittsburgh  Stock  Exchange 
•Phone — Court  4960-4 


GLOVER   &   MACGREGOR 

S4D   Fourth   Ave.,    PITTSBURGH,   PA. 

Amer.  Wat.  Wks.  &  Elec.  5s,  1934 
West  Penn  Railways  Preferred 
Pennsylvania  Municipals 
West  Penn  Traction  5s,  1960 
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United  Iron  Works 

78,  1936 

Shelton  Looms 

Common  &  Preferred 

Acadia  Sugar  7s 

Serial 


len,  Weed  &  Co. 

6 1  Broadway  .  New  York 

Telephone  5459  Bowling  Green 


Arizona  Steam  Gen.  6s,  1933 
Amer.  Power  &  Light  6s,  2016 
Lehigh  Power  Securities  6s,  1927 
National  Securities  6s,  1924 
Northern  States  Power  6s,  1926 
Prescott  Gas  &  Electric  6s,  1940 
Southwestern  Pr.  &  Lt.  5s,  1943 
United  Light  &  Railway  6s,  1962 
United  Utilities  6s,  1943 


KlELY  &  HORTON 

40  Wall  St.,  New  York 

Phones:     John   6330-41S1 


Bangor  Ry.  &  Elec.  Bonds  &  Stocks 
Great  Northern  Paper  Common 
Sanford  Mills  Preferred  &  Common 
Androscoggin  &  Kennebec  Ry.  Pfd. 
All  Maine  Securities 

BEYER  &  SMALL 

S08  MIDDLE  ST.,  PORTLAND    ME. 

Specialists  in   Maine  Securities 

Minn.  &  Ontario  Power  6s,  1923-1928 
Minnesota  Tribune  6^8,  1942 
Pillsb.    Washb.    Flour   Mills   5s,    1928 
Twin  City  Telep.  1st  5s,  1923-1928 

The  Minnesota  Loan  &  Trust  Co. 

MINNEAPOLIS 

Cleveland  Elec.  Ilium.  7s,  1941 
Cincinnati  Gas  Transp.  5s,  1933 
Columbia  Gas  &  Elec.  Deb.  5s,  1927 
Cumberland  Co.  Pr.  &  Lt.  6s,  1942 
Dubuque  Electric  5s,  1925 
Kansas  Gas  &  Elec.  6s,  1952 
Metropolitan  Gas  5s,  1941 
Nor.  Indiana  Gas  &  Elec.  6s,  1952 
Virginian  Power  Co.  5s,  1942 
Wetherbee  Sherman  Co.  6s,  1944 
American  Power  &  Light  Common 
Am.  Pub.  Util.  7%  Prior  Pfd. 
Dubuque  Electric  Preferred 
Lehigh  Power  Securities  Stock 
Northern  Ohio  Electric  Pfd. 

EARLE  A.  M I LLER  &  CO. 


2  Rector  St.    N.  Y. 


Tel.  Rector  9030-9039 


Wanted  J.  K.  RICE,  JR.  a  CO.  For  Sal« 


100 
100 

soo 

100 

soo 

100 
100 
100 
100 
100 


Atlns  Portland  Cement  Com. 
Bucyrus  Co.  Common 
Campbell  Bukini;  Common 
Franklin  InHurance 
Jns.  Bullcr  Grocery  Com. 
McColl    Corp.    lat    Pfd. 
Johnn-Mnnvillo,    Inc. 
Mohnwk  Valley  Co. 
National    Ice   Leasing:   Stocks 
Virginian    Railway   Com. 


200   Amrr.  Equitable  Aasuronc* 
lOa    E.  W.  Bliss  Common 
100   Chestnut  &  Smith  Pfd. 
100   Continental    Insurance 
100   Niles-Bemont-Pond    Pfd. 
200  Saxon  Motors  Com. 
600  Thurbcr  Earthen   Products 
100   United    Bakeries  Com. 
100   Ward    Baking  Common 
100   Winchester  Co.   1st  Pfd. 


J.K.Rice,Jr.&Co. 


as   Wall  St.,    New   York 


Phones  John   4000  to   iOlO 


Underlying 
Railroad 
Bonds 


WOOD,  STRUTHERS  &  CO. 


5  Nassau  Street 
NEW  YORK 


American  Tobacco 

4s,  due  1951 


Bought,  Sold  &  Quoted 


C.  C.  Kerr  &  Co. 


2  Rector  St.    N.  Y. 


Phone  6780  Rector 


WESTERN    SECURITIES 

Amalgamated  Sugar  Pfd.  &  Com. 
Amalgamated   Sugar  78,    1937 
Cement    Securities 
Colorado  Industrial  Ss,  1934 
Denver  Tramway,  all  issues 
Great  Western  Sugar  Pfd.  &  Cora. 
Holly   Sugar   Corp.    Stocks 
Mountain  States  Telephone 
Utah-Idaho  78,  1923-1930 

Actual   trading  markets  quoted 

on   request 

COAST  TO  COAST  WIRE  SERVICE 


BoFHCHER.  Porter  &  Company 

Investment  Bankers 

TElFPHONf    M*IN   19-1 

828  Sfvcnteenth  St     Denver.  Coloraik> 


DUQUESNE  LIGHT  COMPANY 
(Pittsburgh) 

7%  1st  Preferred,  Series  "A"  stock 


Bennett,  Palmer  &  Rebhann 

66  Broadway  New  York  City 

Telephone,  4000  Bowling  Green 


Public  Uti 

Arizona  Power  6s  &  7s 
Danville  Champ.  &  Dec.  6s,  1938 
Ft.  Dodge  Des  M.  &  Sou.  5s,  1938 
Lehigh  Power  Security  6s,   1927 
United  Railway  Inv.  5s,  1926 

Railroad  Bond  Dept. 

Chic.  Great  West.  4s  (new),  1959 
Mason  City  &  Fort  Dodge  4s,  1955 
Western  Pacific  4s,  1930 
Rio  Grande  Western  Coll.  4s,  1949 
Buffalo  Creek  1st  5s,  1941 
Southern  Indiana  1st  4s,  1951 
Atlanta  &  Char.  Air  Line  4  J^s,  1944 
New  Orleans  Great  Nor.  5s,  1955 


I i ties  Dept. 

Georgia  Lt.  Pr.  &  Ry.  Common 
General  Gas  &  Elec.  Common 
National  Pr.  &  Lt.  Common 
Carolina  Pr.  &  Lt.  Common 
Colorado  Power,  Common 

Canadian  &,  Municipal  Dept. 

Algoma  Steel  5s,  1962 
Canadian  Cons.  Rubber  6s,  1946 
Lake  Superior  Corp.  5s,  1944 
Lyall  Construction  6s,  1932 
British  Columbia  5s,  1948 
Saskatchewan  5s,  1942 
Newfoundland  5i/^s,  1939  &  1942 
Newfoundland  63^s,  1928  and  1936 


Industrial  Securities  Department 


Calco  Chemical  8s,  1940 

National  Conduit  &  Cable  6s,  1927 

Norwalk  Steel  4i^s,  1929 

Park  &  Tilford  6s,  1936 

Parsons  Pulp  &  Lumber  6s,  1924 

Pathe  Exchange  8s,  1931 


Astoria  Mahogany,  Preferred 
Calco  Chemical  Preferred 
Corona  Typewriter  Preferred 
Geo.  P.  Ide  Common  &  Preferred 
Pacific  Coast  Co.  2nd  Preferred 
Van  Camp  Packing  Preferred 


SLOANE,  PELL  &.  CO. 

120  Broadway,  New  York  Phone  Rector  4900 

Philadelphia  Phone,  Locust  3653-3654  New  Haven  Tel.,  Colony  8020 

Private  TeJepfume  Connections: 
Maetubin.  Goodrich  A  Co.,  Baltimore.  Md,     Richardson,  Hill  A  Co..  Boston,  Mass. 
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^m  TRADING  DEPARTMENT 


New  York 

Phone 
B.  C.  6740 


Philadelphia 

Phone 
Spruce    9630 


WE  DEAL  IN 


F.  J.  LISMAN  &  CO. 

Members   New   York   Stock   Exchange 

61  BROADWAY,  NEW  YORK 

Akron  Canton  &  Youngs.  Ry.  IstGs,  1930 
Androscoggin  &  Kennebec  Ry.  1st  6s,  1940 
Arizona  Power  1st  6s,  1933 
Aroostook  Valley  4y2S,  1929 
Chesapeake  &  Ohio  Big  Sandy  1st  4s,  1944 
Cincinnati  Wabash  &  Michigan  4s,  1991 
East  Tennessee  Reorganization  5s,  1948 
Houston  Belt  &  Term.  Ry.  Sink.  Fund  5s,  1937 
Ogdensburg  &  Lake  Champlain  Ry.  1st  4s,  1948 
Pennsylvania  RR.  Equipment  5s,  1924-38 
Rio  Grande  Junction  1st  5s,  1939 
Toledo  Terminal  RR.  1st  4y2S,  1957 
Victor  Fuel  1st  5s,  1953 

AND  ALL  RAILROAD  AND  FOREIGN  SECURITIES 


^  iiiiiiiinniiiintiiiiiii'"""""""""""""""" """" '»""""""""""""""iiMiiHiiiiiiiiinniiiiu 

~        Charles  E.  DdvIc  &  Co. 


Bank  of  America 
Building 


44  Wall  St.,  N.  v. 
Tel  John  4500-5 


Central  I  on  &  Coal  6s,  1938 

Central  Foundry  6s,  1931 

Continental  Gas  &  Electric  6s,  1947 

Dubuque  Electric  1st  5s,  1925 

National  Power  &  Light  Common 

Pittsburgh  Shawmut  &  Northern  6%  Rec.  Ctfs. 

Sheffield  Farms  Com.  &  Pfd. 

Tidewater  Power  6s,  1942 

Westchester-Biltmore  6s,  1929 


Ji 


tilnnniiiinni»iiunniiiHiiiiiutiiniin»niiiiiiiii»H>iiuiiiniiniiiuiuiiiiiiiiiiiiiiiHiiiiiuiiiiiiHiHiiiHi{8{i»iiiTi 


POTTER  &  COMPANY 

Members  New  York  Stock  Exchange 
6  NASSAU  ST..  N.Y.     Phone  Rector  6540 

Will  Buy 

Hanover  National  Bank 
Chemical  National  Bank 

Specialist  in  Bank  Stocks 
FRANK  S.  THOMAS,  Manager  BanklStocV.Dept. 


Canadian  Northern  7s,  1940 
Canadian  Northern  eV^s,  1946 
Grand  Trunk  6s,  1936 
Grand  Trunk  7s,  1940 


NEWBORG  &  CO. 

Members  New  York  Stock  Exchange 

60  BROADWAY,  N.  Y. 

Telephone  4390  Bowling  Green 
PRIVATE  WIRE  TO  ST.  LOUIS 


Broadway  Realty  5s,  1926 
Bay  Sulphite  T^s,  1937 
Central  Arkansas  &  East.  5s,  1940 
Empire  Tank  Line  Equip.  Ss,  1931 
Grand  Trunk  Pacific  (all  issues) 
Grand  Trunk  Western  4s,  1950 
Norfolk  &  Southern  gen.  5s,  1954 
St.  L.  Nat.  Stockyards  4s,  1930 
St.  Lawrence  Pulp  &  L.  6s,  '23-'33 
Wabash,  Omaha,  3Ms,  1941 

Abrahams  Co. 

cMembers  Nem  York  Stock  Exchange 
27  ll/iUiam  Street,  Neu/York 

Telephone:  Broad.  3785 


FOR  SALE 

Arkansas  Lt.  &  Pr.  1st  6s 
Kansas  City  Ry.  1st  5s 
Chic.  Gt.  West,  (new)  1st  4s 
Ala.  Tenn.  &  No.  gen.  In.  bds. 

A.  S.  H.  JONES 

56  Wall  St.     N.  Y.      Phone  Hanover  090* 


GARDNER  &  CO. 


20  BROAD  STREET,  N.  Y. 

Manitoba  S.  W.  Colon.  5s  1934 

New  York  &  Jersey  5s 1932 

Wheel.  &  Lake  Erie  5s  .1928 
Lake  Sh.  &  M.  S.  1st  31/28-1997 
N.  Y.  Chic.  &  St.  L.  4s__1931 


Tel.  Rector  7430 


Manhattan  Railway  4s_  _  _  1990 
C.  C.  C.  &St.  L.  4y2S.  __1930 
Cent,  of  Georgia  Cons.  5s  1945 
Ch.  Ind.  &  Lou.  4s,  5s,  6s_1947 
111.  Cent.  St.  L.  Div.  3y2S_1951 


East  Chic.  &  Ind.  Harb.  Wat.  Ss 
Ohio  Valley  Water  5s,  1954 
Armstrong  Water  Co.  5s 
Lev.  City  &  Ft.  L.  Water  Bonds 
Acquackanonk  Water  Co.  5s 
Peoria  Water  Works  4s  &  5s 
Birmingham  Water  Co.  5s,  1939 
N.  Y.  Interurban  Water  5s 
Wichita  Water  Co.  5s 
Queens  County  Water  Co.  5s 
St.  Joseph  Water  Co.  5s,  1941 
Newp.  News  Lt.  &  Wat.  Co.  5s 
Nassau  County  Water  Co.  5s 
Joplin  Water  Company  5s 
Mutual  Light  &  Water  5s 
Piedmont  Power  &  Light  6s  &  7s 

H.  C.  SPILLER  &  CO. 

INCORPORATED 

17  Water  St.,  63  Wall  St., 

Boston  9,  Mass.  New  York  City 


I 


Bull  &  Eldredge 

Members  New  York  Stock  Exchange 
20  Broad  St.,  N.  Y.      Tel.  Rector  8460 


Canadian 

BONDS 

Foreign  Government 

BONDS 


1 


STOCKS  &  BONDS 

J.  M.  BYRNE  &  CO. 

Members  New  York  Slock  Exchange 
SO  Broadway,  N.  Y.  Phone  Bowling  Creen  4300 
776  Broad  St.,  Newark 
IS  Exchange  Place,  Jersey  City 

Central  Coal  &  Coke  Co.  Ist  Ss,  serial 
Long-Bell  Lumber  Co.  Ist  6s,  1942 
K.  C.  Power  &  Light  Ist  Ss,  1952 
K.  C.  Long  Distance  Telephone  Ss  '28 
K.  C.  Terminal  Ry.  Co.  63^s,  1931 

GUARANTY  TRUST  COMPANY 

OF  KANSAS  CITY 

Private  Wire  Connections  to  Principal  Markets. 

Oswego  &  Syracuse 
Railroad 

North  Pennsylvania 
Railroad 

Edward  B.  Smith  &  Co 

Members  N.  Y.  Stock  Exchange 

5  NASSAU  ST.,  N.  Y.    RECTOR  3994 

OFFERINGS  WANTED 
Georgia  RR.  &  Banking  Co.  4s,  1947 
Georgia  RR.  &  Banking  Co.  6s,  1951 
Georgia  Municipals 

CHARLES  WESLEY  &  CO. 

46  Cedar  Street, 
New  York. 


Collateral  Loans 
Short  Term  Securities 

WELLINGTON  BULL  &  CO.,  Inc. 

Equitable  Building.  120  Broadway 
Telephone  Rector  5036-7 


\ 
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WANTED 

Lanett  Cotton  Mills 
Hill  Mfg.  Co. 
Booth  Mig.  Co.  Common 
Brookside  Mills 
Newmarket  Mfg.  Co. 
Bates  Mfg.  Co. 
Continental  Mills 
Greylock  Mills 
Kilburn  Mill 
Newberry  Cotton  Mills 
Draper  Corporation 
Lyman  M^lls 

hotchkIn  &  CO. 

Specialists  in  Mill  Spcitritics 
63   State   Street,    Boston    9,    Mass. 

Telephone  Cable  Address 

Main    460  "Tockin" 

Akron  Peoples  Telephone  6s,  1925 
Amer.   Dist.  Teleg.  of  N.  J. 
Bell  Tel.  of  Canada  5s  &  7s,  1925 
Cuban  Telephone  1st  5s,   1951 
Cuyahoga  Telephone   7s,    1941 
Dallas  Telephone  5s,   1933 
Home  Tel.  &  Tel.  of  Spokane  5s,  1936 
Northern  Elec.  Co.,  Ltd.,  5s,  1939 
Pitts.    &   Allegheny   Tel.    5s,    1949 
Rochester  Telephone  Genl.   5s,   1933 
Southwestern  Bell  Tel.  Preferred 
Sioux  City  Telephone  6s,   1924 
Southern  California  Tel.  5s,  1947 
United  States  Telephone  7s,  1941 

T.  L.  MacDonald 

Specialisls  in 

Telephone   &  Telegraph 

Securities 

93  Broadway,   N.   Y.  Tel.   Broad  2357-S-9 


All  Issues 

American  Water-Wks.  &  Elec.  Co. 
West  Penn  Company 
West  Penn  Power 
West  Penn  Railw^ays 
Power  Securities  Corporation 
Bought    -     Sold    -     Quoted 

BILLO  &  HINRICHS 

ST  Wall  St.,  N.  Y.  Phone  Hanoyer  6297 


Cent.  States  El.  Corp.  Com. 
West  Ky.  Coal  1st  5s,  1935 

A.  W.  H.  MUNFORD 

Specializing  in  Public  Utilities 
Tel.  Bowling  Green  5657.       61  B'way,  N.  Y. 


Bank  &  Trust  Co* 
Stocks 

MCCLURE,  JONES  &  REED 

Memben  New  i'ork  Stock  Exchange 


115  Broadway 


Phone  Rector  3321 


Chattanooga  Station  1st  4s,   1957 
Gulf   Terminal   Co.   1st  4s,    1957 
Kentucky  &  Ind.  Term.  4I2S,  1961 
Athens  Term.    1st   Guar.    5s,    1937 
Kan.  City  Mem.  &  Birm.  5s,  1934, 

Assented  and  Unassented 
Kan.  City  Mem.  &  Birm.  1st  4s,  '34 
Cin.  Ham.  &  Dayton  Gen.  5s,  1942 
Weath,  Min.  Wells  &  N.  W.  5s, 1930 
Min.Range(D.  S.  S.  &  A.)lst  5s,  '31 
Savan.  &  Statesboro  1st  5s,  1953 
Northwestern  Terminal  5s,  1926 

WOLFF  &  STANLEY 

Telephone  Rector  2920 
72  Trinity  Place,  N.  Y. 


New  6% 


B.  R.  T. 
Sinking  Fund  Bonds 


BOUGHT 


New  6%  Preferred  Stock 
New  Common  Stock 

WHEN  ISSUED 

SOLD  QUOTED 


Wm.  Carnegie  Ewen 

2  Wall  Street  -  -  -  New  York 

Telephone  Rector  3273-4-5-6 


I 


American  Cigar 
Babcock  &  Wilcox 
Caracas  Sugar 
E.  W.  Bliss 
Bordens  Co. 
Geo.  W.  Helme 
Madison  Tire  &  Rubber 
MacAndrews  &  Forbes 


Northern  Securities 
Mengel  Co. 
Old  Dominion  SS. 
Phelps-Dodge 
Scovill  Mfg.  Co. 
Ward  Baking  Co. 
J.  S.  Young 
Universal  Leaf  Tob. 


BRISTOL  &  BAUER 


120  BROADWAY,  N.  Y. 


PHONE  RECTOR  4594 


I 


USE  AND  CONSULT 

the  Classified  Department  of 
the 
Financial  Chronicle 


Our   Clasalfled   Department  faeet  tha 
Inslda  back  cover. 


Guanajuato  Pow.  &  Elec.  6s  &  Stock 
Middlesex  &  Boston  Street  Ry.  4}^s 
Hartford  &  Springfield  St.  Ry.  43^s 
Rochester  &  Syi'acuse  os  &  Stock 
Syracuse  Lake  Shore  &  Northern  5s 
Power  Securities  Corp.  6s  &  Stock 
Boston   &    Worcester   St.    Ry.   43^s 
Yosemite  Lumber  Co.  6s 
Cleve.    Elyria   &    West.    7s 
Island  Refining  7s 
Island  Oil  &  Transport  8s 
Mass.  Oil  Refining  7s 

CH^ilkS.  A.  DAY  ^  €0o 

Inoorporsved 

44  Broad  St.,  M.Y.     To!.  Broad  051S 


Foreign 

Government            | 

Dollar 

Bonds 

RICH 

&  CLARK 

Members  New 

Tel.  Broad  7280. 

York  Stock  Exchange 

IS  William  Street,  N.  Y. 

WE  WILL  BUY  OR  SELL 
Armour  &  Co.  63^8,  1943  and  7%  Preferred 
Duquesne    Light    Co.    Cum.    1st    Pfd. 
Dutch   East   Indies  SHs,   1953 
Goodyear  Tire  &  Rubber  8%   Cum.  Pfd. 
Republic  Iron  &  Steel  Co.  Ref.&  Gen.SJ^s,  'SS 
Republic  of  Cuba  5Hb,  1953 
Shelton  Loom  1st  7s,  1936 
State  of  Santa  Catharina  8s,  1947 

JOSEPH  BIRD  FORD  &  CO. 

66  Broadway,  N.  Y.       Tel.  Bowling  Green  9890 


Charles  E.Glasser&Co 


IMOORPORATCf/ 


115  Broadway  New  York 

Branches  In  Principal  Cities 


"Big  Four"  6s,  1941 

Ch.  &  N.  W.  4s,  '26  (coup.  &  reg.). 

C.  B.  &  Q.-Nebraska  4s 

St.  Joseph  &  Grand  Island  4s 

Seaboard  Air  Line  7s,  1923 

Current  River  5s 

Rock  Island  Frisco  Term.  5s 

Central  Argentine  6s 

Denver  &  Rio  Grande  7s 

Western  Pacific  4s 

Southern  Indiana  4s 

Atchison  Adjustment   "Scrip" 


Portland  Ry.,  Lt.  &  Pr.  5s,  1942 

Monon  Coal  5s 

Trinity  Buildings  53^98 

West  Kentucky  Coal  5s 

Advance  Rumely  6s 

St.  Croix  Paper  5s 

Detroit  Edison  8s,  1931 

Fairmont  Coal  5s 

Kings  County  Lighting  5s 

Havana  Tobacco  5s 

Illinois  Car  &  Equipment  5s 

Consolidation  Coal  43^98 


SAM'L    GOLDSCHMIDT 


Phone  5380-1-2-3  Broad 


25  Broad  Street 
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Seaboard  Air  Line  Adj.  5s,  1949 
Seaboard  Air  Line  Ref.  4s,  1959 
Augusta  Terminal  Ry.  1st  6s,  1947 
Southern  Pacific  Ref.  4s,  1955 
Illinois  Central  Coll.  4s,  1953 
Chicago  &  Alton  3s,  1949 


ADLER,  COWEN  &  CO. 

Member*  New   York  Stock  Exchange 

30  Broad  Street,  N.  Y.  Telephone  Broad  5771 


Norfolk  &  Western  Divisional  1st  4s,  1944 

New  Orleans  Terminal  1st  4s,  1953 

Illinois  Central,  Louisville  Div'l  &  Term'l  S^/^s,  1953 

Montana  Power  Co.  1st  5s,  1943 

Detroit  Edison  1st  5s,  1933 

Newark  Passenger  Ry.  5s,  1930 

ESTABLISHED  1871 

Prince  &  Whitely 

MEMBERS  NEW  TOBK  STOCE  EXCHANGE 

Telephone  Broad  1600  52  Broadway 


Citizens  Ind.  Tel.  Co.  5s  &  6s 
Union  El.  Lt.  &  Pr.  Co.  Ss,  '32.'33 
Oklahoma  Ry.  Co.  Ss,  1941 
United  Rwys.  Rec.  7s,  1923 
A.  E.  Staley  Serial  7s 
All  St.  Louis  Securities 

Missbsippi  Valley  Trost  CompaDy 

Fourth  and  Pine  Streets 
ST  LOUIS,  MO. 


St.  Louis  Transit  5s  &  Ctfs. 
Un.  Rys.  of  St.  Louis  4s  &  Ctfs 

STIX  &  CO. 

Members  of  St.  Leuls  Steck  Excbange 
BM  OLIVE  ST.  ST.  LOUIS 


BERTRON,  GRISCOM  &  CO.  INC. 


INVESTMENT   SECURITIES 


M  V/.il  Street 
NEW  YORK 


Lend  Title   Building 
PHILADELPHIA 


Columbia  Sugar  7j^s,   1932 
William  Davies  6s,  1942 
Oxford  Paper  6s,  1947 
Martel  Mills  7s,  1937 
Newport  Co,  7s,  1932 
Wickwire-Spencer  73^s,  1932 
Witherbee-Sherman  6s,  1944 


Herkins  &  Company 


116  Broadway,  N.  Y. 


Tel.  Rector  3090 


PUBLIC  LIGHT  &  POWER  COMPANY, 

First  Ss,  due  Feb.  1,  1945 
TUSCALOOSA  RAILWAY  &  UTILITIES  CO. 

First  6s,  due  July  1,  1940 
WESTERN  OHIO  RAILWAY  COMPANY 

First  5s,  due  Nov.  1  1921 
SOUTHERN  CITIES  UTILITIES  COMPANY 

Common   Stock 

A.  P.  BARRETT  &  CO. 

Members  Baltimore  Stock  Exchanoe 
Telephone  Charles  &  Lexington  Sta. 

Plaxa  1910  Baltimore,  Md. 

Chesapeake    &    Potomac    Telephone 

Co.  of  Va.  First  5s,  1943 
Security  Cement  &  Lime  Co.  Ist  6s, '29 
Potomac  Valley  Railroad  5s,  1941 
Charles  Warner  Co.  1st  Pref .  &  Com. 

J.S.WILSON  JR.  &  CO. 

Members  New  York  and  Baltimore  Stock  Exchanges 

Calvert  Building  Baltimore,  Md. 

Phone  Plaza  4820 


PENNA.  RR.  EQ.  5s,  1927-1937 
N.  Y.  PHILA.  &  NORF.  Stk.  Tr.  4s 
BELL  TEL.  OF  PA.  1st  &  Ref.  6s 
LEHIGH  COAL  &  NAV.  Cons.  43^8 
P.  C.  C.  &  ST.  L.  Genl.  5s,  1970 
GEORGIA  RY.  &  PR.  1st  &  Ref.  5s 
BUFFALO  &  SUSQUEHANNA  1st  48 
SOUTHERN  INDIANA  1st  4s,  1951 

REILLY,  BROCK  &  CO. 

306  CHESTNUT  ST. 
PHILADELPHIA 

Private  Telephone  to  New  York      Rector  6188 


Public  Utility  Bonds 


Birmingham  Ry.,  Lt.  &  Pr.  68,  1957 
Birmingham  Ry.,  Lt.  &  Pr.  7s,   1921 
Cleveland  Electric  Ilium.  5s,   1939 
Cleveland  Electric  Ilium.  78,   1941 
Columbus  Railway  4s,  1939 
Commonwealth  Lt.  &  Pr.  6s,  1947 
Elmira  Water,  Light  &  Ry.  Ss,   1956 
Indiana  Service  Ss,  19S0 


Memphis  Power  &  Light  Ss,  1948 
Montreal  Lt.,  Ht.  &  Pr.  4}is,  1932 
National  Power  &  Lt.   Inc.  78,   1972 
Nebraska  Power  Ss,   1949 
Nova  Scotia  Tram.  &  Power  Ss,  1946 
Rochester  Gas  &  Electric  7s,   1946 
Springfield   Ry.   &  Light  Ss,   1926 
Tennessee  Power  Ss,|1962  ^ 


Gilbert  Eliott  &  Co. 

Members  New  Vorfc  Stock  Exchanee 
26  Exchange  Place,  N.Y.     Bowling  Green  0290 


ISLAND  REFINING 

7s,  1929 

imuvLbutiKt 


TELEPHONES 
PbUadelobU  Sjmu*  8370 
New  York        Reaof  C640 


MEMBERS 
Phlla.  Stock  Exobanee 
N.Y.  Stock  EzchaDge 


'Ji.A.M.^CO.- 


We  own  and  offer 

Province  of  Alberta 5%  1948 

Edw.  G.  Budd  Mfg 6%  1938 

Georgia  Ry.  &  Power 6%  1948 

American  Chain  Co.,  Inc. 6%  1933 
Indianapolis  Water  Co. 5}/^%  1953 

All  Offerings  Subject  to 
Prior  Sale 


Reed  A,  Morgan  &  Co, 

West  End  Trust  Bldg.,  Phila. 

Members  of  the   Phila.    Stock   Exch. 

Telephone — Spruce  2131 


We  Have  Actual  Orders  in 

Altoona  &  Logan  Valley  4)^s,  1933 
East  Penna.  Gas  &  El.  Ss  and  8s 
Georgia  Rwy.  &  Power  Ss,  6s  and  Ts 
Atlantic  City  Gas  5s,  1960 
United  Public  Utilities  6s,  1943 
Municipal  Service  Ss,  1942 
Consolidated  Trac.  of  N.  J.  Ss,  1933 
Daytona  Public  Service  7s,  1942 
Federal  Lt.  &  Traction  Ss  and  6s 
New  Chester  Water  Ss,  1943 
Indianapolis  Northern  Trac.  Ss,  1932 
Indianapolis  Water  Ss,  1963 
Indiana  Service  Corp.  (all  issues) 
Clearfield  &  Jefferson  6s,  1927 

LiLLEY,  Blizzard  &  Oo. 

MEMBERS   PHILADELPHIA  STOCK   EXCHANGE 

Commercial  trust  B'ldg.,Philadelphia 

PHILA:  SPRUCE  9070      ■•NEW  YORK-  WHITEHALL  1994 


"    "     "    "    "    II     "     "    "    "     n- 


"    "     "     ■■     ■■ 


American   Public   Utilities  6s,    1936 
Scranton  &  Wilkes-Barre  Traction  6s,  1934 
Penna.   Water  at  par  5s,    1940 
Ga.  Ry.  at  par  5s,  1954 

SCHIBENER,  BOENNING  &  CO. 

(Members  Philadelphia  Stock  Exchange) 

1616  Walnut  Street  Philadelphia,   Pi 

Phone:    Phila.,  Locust   7460 


Carolina  Pr.  &  Lt.  Co.  1st  6s,  1938 
Great  Western  Pr.  Co.  1st  6s,  1946 
Salmon  River  Pr.  Co.  1st  6s,  1962 
Alabama  Water  Co.  7s,  1924 
Baltimore  Elec.  Co.  1st  6s,  1947 
Peoria  Ry.  Co.  6s,  1923-6 
Nebraska  Power  Co.  Deb.  6s,  1922 

SAMUEL  McCREERY  &  CO. 

Franklin  Bank  Building,  Philadelphia 

Members  Phila.  Stock  Exchange 
Private  Telephone  to  N.   Y.   &  Baltimore 


City  Investing  Co. 
Lawyers   Mortgage    Co. 
Bank  of  Commerce 


FRANK  J. 

n  Broadway 

Tel.  M60  Bowling  Qreen 


M.  DILLON 

NEW   YORK,  N.  Y. 
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North   Pennsylvania   Railroad   Co. 
Pitts.  Bess.  &  L.  E.   RR.   Common 
Pitts.  Bess.  &  L.  E.  RR.  Preferred 
Phila.  Germantown  &  Norrist'n  RR. 
Philadelphia  &  Trenton  RR.  Co. 
Lehigh  Valley  Coal  Co.  1st  6s,  1933 
Penna.  Company  48,  Serfes  "E,"  1952 
Pa.  &  N.  Y.  Canal  &  RR.  1st  Os,  1939 


Biddle  &  Henry 

104  South   Fifth   Street 
Philadelphia 

Private  Wire  to  New  York.     Call  Canal  8437. 


Roanoke  Traction  &  Light  5s,  1958 
Luzerne  Co.G.&E.  Gen.&Ref.  Is,  '47 
Quincy  Gas,  El.  &  Heat.  5s,  1935 
Quincy  Gas  &  Elec.  Ss,  1929 

Established  1865 

BlOREN   a   CO. 

410  Cheatnut  St.,  Philadelphia 

Members  of  New  York  and  Philadelphia 
Stock  Exchanges 


Georgia  Ry.  &  Power  58,  6s  &  Ts 
Western  N.  Y.  &  Penn.  1st  58,  1937 
Rend  Mining  Co.  Gs,  Serial 
Lehigh  Power  Common  Stock 

ARTHUR  C.  RICHARDS  &  CO. 


DREXEL  BLDG., 

Tel.  Lom.  T0S6. 


PHILADELPHIA 
N.  Y.  Rector  0911 


Indiana  Service  Corp.  Com.  &  Pref. 
Tennessee  Electric  Power  2d  Pref. 
Shreveport  El  Dorado  Pipe  Line  Stk. 

GEORGE  N.  FLEMING 

111  Lafayette   Building  Philadelphia 

Telephone  Lombard  6414 


SEABOARD  AIR  LINE 
7s,  1923 

Fabian  F.  Levy 

Drexel  Bldg.,  Philadelphia 

Phane.  PhUa.  Lombard  7646 


Wheeling  Traction  5s,   1931 

New  Chester  Water  5s,  1943 

Nat.  Gas,  El.  Lt.  &  Pr.  6s,  1931,  Ser.  "A"  &  "B" 

American  Railway,  All  Issues 

M^Cown&Co. 

Members  Philadelphia  Stock  Exchange 

Land  Title  Bldg.,  Philadelphia 

New  York  Telephone  CANAL  7105-9 


Cuba]j^RR.  Imp.  &  Equip. 
5s  of  1960 

Greene  &  Co. 

StoeklEzchange  Bldg.  PHILADELPHIA 

Telephone  Spruce  6586 


We  Specialize  in 

Bank  and  Trust  Co. 
STOCKS 

Barnes  &  Lofland 

147   So.   4th   St.,   Philadelphia,   Pa. 
Tel.  Lombard  41-72 


Manila  So.  Line  R.  R.  48,  1939 

Oregon-Wash.  RR.  &  Nav.  48,  1961  Atch.  Top,  &  S.  Fe  Adj.  4s,   1995 

Atlantic  &  Danville  Ist  48,  1948  Lake  Shore   Deb.   4b,    1928   &    1931 

Norfolk  &  West.  Cons.  48,  1996  Pere  Marquette  48  &  5« 

Southern  Pacific  Refg.  48,  1955  Long  Inland  Deb.  58,  1937 

Morris  &  Essex  3>i^8,  2,000,   Regd.  Chic.  Milw.  &  St.  P.  Conv.  4)^8&5« 

Indiana  Har.  &  Belt  Gen.  48,  1957  Chic.  Milw.  &  St.  P.  Deb.  4s,  1934 

L.  n.  PRINCE  &  CO. 


Members  New   York  Stock  Exchange 


20  Broad   Street,   New   York 


Tel.    Rector   9830 


United   States   Steel   Ss,    1961 

Jones  &  Laughlin  Steel  6s,  1939 

La  Belle  Iron  Works  Gs,  1940 

Union  Steel  68,   1962 

West  Penn  Traction  Ss,   1960 

Hanna  Furnace  8s,  1926 

Bell  Tel.  of  Canada  es  &  Ts,  1926 


Prov.  of  Saskatchewan  6s,  1939 
Canadian    Corporation    Bonds 
Canadian    War   &   Victory    Bonds 
Govt,  of  Newfoundland   Bonds 
Prov.  of  Saskatchewan  6^s,  1946 
Province  of  Alberta  6^8,  1927 
Province  of  Ontario  6s,  1926 


J.H.HOLMES  &  CO. 


Members  New  York  and  Pittsburgh  Stock  Exchanges 

120  Broadway,  New  York  Union  Bank  Bldg.,  Pittsburgh 

Direct  Private  Wire  Connection 


Amer.  Lt.  &  Trac. 
Central  Petroleum 
Nat.  Sugar  Refining 


MaoQuoid  &  Coady 

Members  New  York  l^ock  Etchance 

26  Broad  St.,  N.  Y.       Tel.  Broad  7654 


Kan.  City  Ft.  Scott  &  Mem.  Gs,  1928 
New  Orleans  Tex.  &  Mex.  6s,  1926 
Virginia  Midland  Genl.  6s,  1936 
East  Tenn.  Va.  &  Ga.  Conv.  6s,  1966 
Kan.  City  Mem.  &  Birm.  4s,  1934 
Colorado  &  Southern  4s,  1929 
Kanawha  &  Michigan    1st  4s,  1989 
Maryland  Del.  &  Virginia  6s,  1966 


LARKIN  &  JENNYS 

INVESTMENT  BONDS 

80  Broad  St.  New  York  City 

Telephone:    Broad  696t 


SECURITIES 
of  the  following  companies: 

Richmond  Light  &  RR. 
North  Carolina  Public  Service  Co. 
Evansville  Indianapolis  &  Terre  Haute  RR. 
General  Fuel  Co. 

Bought— Sold— Quoted 

Raymond  M.   Smith  &  Co. 

INCORPORATED 
INVESTMENT    SECURITIES 

43  CEDAR  STREET 


NEW  YORK 


Atch.  Topeka  &  S.  Fe  Adj.  4s,  1996 
Kansas  City  Southern  68,  1960 
St.  Paul  &  Kan.  City  Sh.  L.  4s,  '41 
Pennsylvania  Cons.  4J/^8,  1960 
N.  Y.  Ontario  &  West.  Gen.  4s,  '66 
Atlantic  Coast  Line  Cons.  4s,  1962 
Chic.  Burl.  &  Q.  111.  Div.  Z}4&,  1949 


Consumers  Power  6s,  1936 
Cleveland  Elec.  III.  5s,  1936 
Adirondack  Elec.  Pr.  6s,  1962 
Hydraulic  Pr.  Niag.  Falls  6s,  1960 
Shawinigan  W.  P.  6s,  1950 
Commonwealth  Edison  6s,  1943 
Southwestern  Pr.  &  Lt.  68,  1943 


Vilas  &  Hickey 

Members  New  York  Stock  Exchange 
49  Wall  St.,  New  York 

Telephone  Hanover  8061 
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AMERICAN  LIGHT  &.  TRACTION 

Common  Stock  Warrants 

The  warrant  from  each  SI, 000  note  entitles  the  holder  to  purchase  6  2-3  share  ^of  the 
Common  Capital  Stoclcof  the  Company  at  the  following  prices  within  the  periods  named: 
S147   per    share   from   May   1,    1922,    to    May    1,    1924 
.$162    per    share    from    May    1,    1924,    to    May    1,    1925 
Th.^  Common  Stock  has  soUi  as  high  as  S450  per  share.      Since  1908  annual  cash  divi- 
dends on  this  issue  have  averaged  9%  .  and  in  addition,  the  Company  has  distributed  stock 
di\idends  averaging  9'4'^'c  per  annum.     The  report  for  the  yc:ir  1922  shows  net  earnings 
after  preferred  stock  dividends  equivalent  to  .'510.8.5  per  share  of  outstanding  Common 
Stock. 

jiojiahi — .sV)/rf — Quoted 

PYNCHON  &  CO. 

Members  New  York  Stock  Exchange 
111   Broadway,   New  York  Telephone  Rector  0993 

PMla.  Phone:  Lombard  6.521  Bait.  Phone:  Plaza  0040 

Chicago — Milwaukee — London — Liverpool — Paris 
Private  Wires  to  Principal  Cities  of  United  States  and  Canada 
Private    telephone    connections    with    Moors    &    Cabot,    Boston 


TAX  EXEMPT  MUNICIPAL  &,  STATE  BONDS 
CITY  OF  UTICA,  NEW  YORK,  41/4%  Coupon    Bonds 

Due   1924-1936.      Price  to  yield   3.90%   &  4Vo 

STATE  OF  NORTH  DAKOTA  51/2%   Bonds 

Due  January,    1948.      Price  to   yield   4.50  ";© 
Legal  Investments  for  Savings  Bank  &  Trust  Funds 

Full  description  of  bonds  listed  above 
■will  be  furnished  on  application. 

C.  W.  WHITIS&CO. 


85  Cedar  Street 


Telephone  Rector  4366 


New   York  Citv 


Gillespie,  Blagden 
&  RKinelander 

MEMBERS    NEW   VORK    STOCK    EXCHANGE 

120  Broadway,   'New  York 

TELEPHONE     RECTOR  6228 

PENN.    RAILROAD    EQUIP. 

6s,  1924-38 

All  Maturities  to  Yield  5.08% 
Circular  on  Request. 


J.  S.  FARLEE  &  CO. 

66  BROADWAY  NEW   YORK 

EST.  1882 

Tel.  9695-9699  Bowling  Green 

BONDS 
INVESTMENT  SECURITIES 


All  Canadian  Railroad  Bonds 
Delaware  &  Hudson  ref.  4s,  1943 
St.  Paul  &  K.  C.  S.  L.  41/28,  1941 
Chic.  Milw.  &  St.  Paul  41/28,  2014 
St.  Maurice  Power  6I/2S,  1953 
Nor.  Ontario  Lt.  &  Pr.  Gs,  1931 
Canadian  Car  &  Foundry  6s,  '39 
William  Davies  6s,  1943 

Provinces  of 

Ontario,  Saskatchewan,  British 

Columbia,  and  Alberta 

MILLER  &  COMPANY 

fcfembcrs  N.  Y.  and  Phlla.  Stock  Exchanges 
lao  Broadway,  N.  Y.  Phone  7600  Rector 

Montreal       Toronto      Baltimore     and     Richmond 


FOR  SALE 
Durant  of  DeL   Escrow  Stock 
Star  Motors  (Durant) 
Rolls-Royce    Pfd. — Daniels    Pfd. 
Duesenberg;  Auto.    &   Motor   Units 
Locomobile    68,    1934 — Mercer    la 
Republic  Motor  Truck  Bonds  &  Stock 

R.  B.  Hathaway  &  Co. 


20  Nassau  St.,  N.  Y. 


Tel.  John  6020 


Guaranteed  Stocks 

Write  for  Quotation  Sheets. 

Jmph  OlalRcr  $  Sons 

Members  New  York  Stock  Exchange 
61  Broadway  New  York 


WE  SPECIALI£:E  IN 

Northern  N.  Y.  Securities 
F.  L.Carlisle  Sl  Co.,  Inc. 

49  Wall  Street,  New  York  Hanover  1571 


Specialists  in  Michigan  Securities 

WE  WILL  BUY 

Detroit  United  Railway  Ss,  1941 
Detroit  Ft.  Wayne  &  Belle  Isle  6s,  1927 
Detroit  Edison's — All  issues. 
Continental  Motor  7s,  1923-24-26 

H.  W.  NOBLE  &  CO. 

The  Oldest  House  in  Michigan 
318   DIME   BANK   BLDG.,   DETROIT 


Railroad  Securities  Co. 

Illinois  Central  Stock  Coll. 
4s,  1952 


Missouri  Kansas  &  Texas 
all  issues 

Hartshorne  &  Battelle 

Members  New  York  Stock  Exchange 
28  Broad  St.,  N.  Y.  'Phone  7740  Broad 


St.  Louis  &  S.  W.  1st  4s,  1989 
Atl.  Coast  Line  unjf.  41/2S,  1964 
B.  &  O.,  P.  L.  E.  &  W.  Va.  4s,  '41 
New  York  Central  3I/2S,  1997 
Va.-Caro.  Chem.  1st  7s  &  deb.7l/2 
Missouri  Pacific  6s,  1949 
Mexican  Govt,  and  RR.  Securi- 
ties (all  issues) 

ARTHUR  E.  FRANK  &  CO. 

Members  of  New  York  Stock  Exchanga 
100  Broadway,  N.  Y.  Tel.  Rector  SSOO 


ARGENTINE 
URUGUAY 
NORWAY 
JAPAN 


% 

cuba\^^n 

BRAZIL  ^^ft^, 
CHINA         N^^ 
SWEDEN       \^ 

COWEN&CO^^ 

30  Broad  St.,  N.  Y.       Broad  4300^    -* 


Underlying  Bonds  of  the 

N.  Y.  New  Haven  &  Hartford 

R.  R. 

MINTON   a  WOLFF 

BROAD  4377.       30  BROAD  ST.,  N.  Y. 


Puget  Sound  Pwr.  &  Lt.  71/2S,  '41 
Penn.  Ohio  Power  &  Lt.  8s,  1930 
Stand.  Textile  Prod.  6I/2S,  1942 

Hawley  &  Stewart 

BOND  BROKERS 
111  Broadway  NBW  YORK.  N.  T . 

Specialists  in 
CHICAGO  SECURITIES 

ROBERTS,  HISCOX  &  COMPANY 

29  South  La  Salle  Street 
CHICAGO,  ILL. 


Cedar  Rap.  Mfg.  &  Pr.  5s,  1953 
Cleve.  Elec.  Ilium.  5s,  1939 
Consumers  Power  5s,  1936 
Laurentide  Power  5s,  1946 
Laurentian  Power  6s,  1936 
National  Pr.  &  Lt.  7s,  1972 
Nebraska  Power  6s,  1949 
Shawinigan  Wat.  &  Pr.  5s,  '34 
Shawinigan  W.  &  P.  51/2S,  1950 
Shawinigan  Wat.  &  Pr.  6s,  '50 

Mexican  Govt.  Bonds 

(ALL  ISSUES) 

nUNtiAM&lp 

^^   Investment  Sectmties  ^^* 

48  EzchanK*  Placs  New  York 

Telephone  8S0Q-16  Hanover 
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Central   Pacific  SK'S,    1929 
Bklyn.  Rap.  Tr.  Ts  &  unstpd.  ctfs. 
Bklyn.  Rap.  Tran.  Sa  and  ctfs. 
Brooklyn.  Rap.  Tran.  48  and  ctfs. 
Third  Ave.  48,  1937 
Bait.  &  Ohio  S.  W.  ZVzs,  1925 


HERZFELD  &  STERN 

Maabcra  N.  Y.  Stoek  EMhans* 
40  Exchange  Plac« 

New  York 
Tal.  Bvoad  4TM 


INVESTMENT  SECURITIES 


Wakelee,  Walker  &  Murfitt 


141  Broadway 


Rector  1964-5 


E.  A.  FAULKS 

INVESTMENT  SECURITIES 

Removed  to 
141  Broadway  Rector  1964-5 


ttTIIE  CHICAGO       MARKETS 

BftS  UTILITIES     TRACTIONS 

INDUSTRIAL  BONDS 

Wm.  H.  COLVIN  &  CO. 

104  SO.   LA  SALLE  ST. 
MtmbvM  New  York  and  Chicago  Stock  Exchanges 


Foreign  Bonds 

Inquiries  incited  from 
hanktf    brokers    and   dealers 

Jerome  B.  Sullivan 

FOREIGN  jC.  /^      MUNICIPAL  * 

GOVERNMENT,     Ot  \M,      R.R. BONDS' 

42  BROADWAV,  —  NEW  YORK 

Tel.  BroAd  1729-4;  7130-9:  6234-6 


SOUTHERN  MINNESOTA  JOINT 

STOCK  LAND  BANK 

9%  Capital  Stock 

TRIPP  &  ANDREWS 


M  Broadwajr, 
Naw  York  aty 


111  Pearl  St., 
Hartford,  Conn. 


Specialists  in 
CONNECTICUT  SECURITIES 

The  R.  F.  Griggs  Company 

WATERBURY,  CONN. 
Telephone  16  6S  North  Main  St. 

Chicago  St.  Louis  &  N.  O.  5s,  '51 

Lake  Shore  4s,  1928 

Oregon  Washington  4s,  1961 

Montgomery    Bros. 

2S  Broad  Street  New  York 

Telephone  Broad  3063 


JOINT  STOCK  LAND  BANKS 

CAPITAL  STOCKS 

Bought  &  Sold 

Nehemiah  Friedman  &  Co. 

29  BrtwdTray.  N.  Y. Bowling  Oreen  2538 


Atlantic  &  Danville  48,   1048 
Carolina  Control  48,  1949 
Cleve.  Akron  &  Col.  Ist  Ss,  1927 
Clev.  Lor.  &  Wheel.  Cons.  4>2«,  '30 
Current   River  Ist  Ss,  1927 
Ca.  &  Ala.  Ist  Cons.  Ss,  1946 
Ga.  Caro.  &  Nor.  1st  6s,  1929 
Georgia  Midland  Ist  Ss,  1946 
Grand  Rapids  &  Ind.  2d  48,  1936 


Konawho  &  Michigan  2d  6s,  1927 
Mob.   &  O.,  St.   L.   Div.  5b,  1927 
Railroad  Securities  Co.  4s,  1952 
Rock  Island  Frisco  Term.  6s,  1927 
St.  L.  Mcrch.  Bdge.  1st  6s,  1929 
Seaboard  &  Roanoke  1st  68,  1926 
South    Bound    Ist    58,    1941 
Tex.  &  N.  O.  Dallas  Div.  Ist  48,  '30 
Wash.  Ohio  &  W.  Ist  4s,  1924 


Freeman  &  Company 


Ikltmbert  Nma  York  Stock  Hzch^nge. 
BOND  TRADING  DEPT. 


34  Pine  Street,  New  York 


Tel.  John  5487 


Chinese  Govt.  Gold  4s,  1895  Southern  Pr.  Co.  Ist  58,  1930 

Cleveland  Elec.  Ilium.  Ss,  1939  Consumers  Power  1st  58,  1936 

Dayton  Lighting  Ist  Ss,  1937  Hydraulic  Power  Ss,  1951 

St.  Maurice  Power  6V2S,  1953  City  of  Maisonneuve  Ss  &  SV28 

Beth.  Cons.  Gas  4s,  Feb.  1  '24  Ontario  Ss,  1942 

Nor.  States  Pr.  7s,  Aug.  15  '23  State  of  South  Dakota  Ss 


Rutter  &  Co. 


14  Wall  St. 


New  York 


Telephone  Rector  4891 


Caldwell   %  Company 

SOUTHERN  MUNICIPALS 

Oumberland  Tel.  &  Telep.  Oo.  Ss 
NasbvUle  Obattanooga  &  St.  Loola  Ry. 
Nashville  &  Decatxxr  Ry. 
Nashville  Railway  Jt  Light  Co.  Securities 


NASHVILLE,  TENN. 


214  Union  Street 


Canadian  Conn.  Cotton  Pfd. 
Manitoba  Power  Common 
Riordan  Pulp  &  Paper  8s,  1940 
Nova  Scotia  Steel  &  Coal  6s,  Perp. 

Sutro  Bros.  &  Co. 

Member*  New  York  Stock  Exchange 
120  Broadway  Rector  7350 

Bonds  in  small  denominations 

Bought  and  Sold — 

Send  for  Lists 

Raymond  &  Company 

Established  1919 

Phone  60  Wall  St. 

Hanover  7940.  New  York,  N.  Y. 


H.  MOUNT  AGUE  VIC  CERS 

49  Wall  St. 

CENTRAL  PACIFIC  FRANC 
4%  1946 

ST.  PAUL  FRANC 
4%  1925 


.-^-  .Jir*ep7n^t<f ' 


Adams   Express  4s 

D.  G.  Deery  7s,  1942 

E.  St.  Louis  &  Suburban  5s,  1932 
E.  St.  Louis  Lt.  &  Pr.  5s,  1940 

E.  St.  L.  &  Inter.  Water  58,  1942 
Omaha  &  Coun.  Bl.  St.  Ry.  5s,  '28 
Utah-Idaho  Sugar   7s,    1930 
Western    Pacific   4s,    1930 
Virginian  Power  7s,   1924 

T^.  GREWS  Jf?. 

£  CO. 

25  BROAD  ST  N.Y.  BROAD  1315 


Birmingham  Ry.  Lt.  &  Pr.  43^8  &  6a 
Kansas  City  Ry.  Ss,  68  &  78 
National  Pr.  &  Lt.  Inc.,  7s,  1972 
New  Orleans  Public  Serv.  43^28.  1935 
New  Orleans  Ry.  &  Lt.  5s,  1949 
St.  Louis  Transit  6s,  1924  Bds.  &  Ctfs 
United  Light  &  Rys.  6s,  1932 
United  Rwys.  St.  Louis  48,  1934 

Chicago  Great  Western  48,  1962  w.  i. 
Chicago  T.  H.  &  S.  E.  Inc.  6s,  1960 
Southern  Indiana  1st  4s,  1961 

Phoenix  Silk  Mfg.  Co.  7s,  1943 

BenjamirHill  &Co. 

66  BROADWAY,   N.   Y.      WHITEHALL   1988 


Government,     Municipal,     Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co..  Inc. 

Investment  Securities 
62jCedar  St.,  New  York  105  So.  La  Salle  St.,  Chicago 


Philadelphia 
Scr  «  >  o  » 


Boston 


Cleveland 


D.ti-oK 

St.  Louia 
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Maryland  Delaware  &  Virginia 5s  1955 

Mobile  &  Ohio;  St.  Louis  division 5s  1927 

Manila  Railroad;  Southern  Lines  (Unlisted).  _  43  1939 

Pittsburgh  &  Shawmut   first 5s  1959 

Rock  Island;  Frisco   Terminal 5e  1927 

St.  Louis  Bridge  Company 7s  1929 

Toledo  &  Ohio;  Western  Division 5s  1935 

Transylvania  Railroad 5s  1956 

SHEAR,  BARTON  &  CO. 

10  Broad  St.,  N.  Y.    Tel.  Broad  7054.      Phila.  Tel.  Lombard  7957 


i 


25  BROAD  ST. 


R.M.BAUERSiCO. 

Phones:  Broad  0416-7, 0658, 0125  to  0129 
For  immediate  delivery 


NEW  YORK 


Kissinger!  7s 
Styrian  Water  Power  5s 
Vienna  Water  Power  5s 
Vienna  Homestead  5s 

All    Foreign    Exchanges,     Currencies    and    Securities 


ST.  LOUIS 

American  Stove  Company 

St.  LouEs  Transit  Co.  Ss    1934 

Union   Electric    Lt.    &   Pr.   6s   &   Stock* 

San   Antonio  Belt   &   Term.   6»     1934 

East  St.  Louis  Light  &  Power  5s,  1940 

East  St.  Louis  &  Suburban  &»    1983 

United  Rys.  of  St.  Louis  Bondv  &  Stocks 

Missouri  Edison  He,  1@S7 

Alton  Granite  &  St.  Louis  Trac.  5s,  1944 

Wire  us  your  orders. 

MARK  C.  STEINBERG  &  CO. 

Members  Neto  York  Stock  Exchange 
Members  St.  Louis  Stock  Exchange 

300  N.  Broadway,  St.  Louis,  Mo. 


KANSAS  CITY 
SECURITIES 

H.  P.  Wright  Investment  Co. 

Established  1885 

KANSAS  CITY,  MO. 

"Lo§ran    &   Bryan    Private    Wire   System" 

SINGER  MANUFACTURING 
COMPANY 

FRANK  CHARCOT,  Jr. 


S6  Broad  St. 


NEW   YORK 


Tel.  Broad  6200 


Luzerne  County  Gas   &   Elec.   7s,   1942 

Lehigh  Power  Securities  6s,  1927 

Kiordan  Co.  8s,  1933 

Beaver  Board  8s,   1933 

Driver   Harris  8s,    1931 

U.    S.    Public   Service   6s,    1927-1947 

Troy  Laundry  Machine  8s,  1936 

Central  Vermont   Ry.  5s,   1962 

Hudson  Valley  Cement  Ss,  1936 

Cincinnati  Newport  &  Covington  6s,  1947 

G.    R.    Kinney  Pfd. 

Equitable   Trust 

Central    Union   Trust 

Crow's   Nest   Pass  Coal 

Castle   Kid    Preferred 

Celluloid   Common 

MacAndrews  &  Forbes_  Common 

General   Gan   &  Electric   Common 

American  Cigar  Common 

Goodyear  Tire  8%    Pfd. 

Beverley  Bogert  &c  Co. 

Inv'esijnent  Securities 
120  BRQADWAY.  N.V     TEL.  RECTOR  1677  8 


National  Conduit 
&  Cables  6s 

United  Gas  &  Elec. 
RALPH  C.  MORGAN 

160  B'way,  N.  Y.      Cortlandt  6955 


Essex  County  4s,  4V4s  and  4l/^s 
United  Electric  Co.  4s,  1949 
Newark  Consol.  Gas  Co.  5s,  1948 

J.  S.  Rippel  &  Company 

INVESTMENT  SECURITIES 

18  Clinton  Street  Newark,  New  Jersey 

Tel.  3250  Mulberry 


OFFERINGS  WANTED 
St.  Lawrence  Pulp  &  Lumber  Corp. 

6%  Bonds,  1924-1933 
Chicoutimi  Pulp  Co.  6%  Bonds,  1943 

TRUAX  &  COMPANY 

MONTREAL 
17  St.  John  St.  Main  3618 


B.  W.   Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

'Montgomery,   Ala. 

State  of    West  Virginia 
Highway  4%  and  43^%   Bonds 

B.J.Vanlngen&Co. 

46  Cedar  St        Shawmut  Bank  Bldg. 
New  York  Boston 


Wisconsin  Edison  Co. 

Convertible  Deb.  6s 
Due   May   1,   1924 

CURTIS  &  SANGER 

Member!: 
N.  Y..  Boston  and  Chicago  Stock  Exchanges 
49  Wall  St.,  N.  Y.      Tel.  Hanover  6144 


WE  OFFER 

South     Jersey     Gas,     Electric     & 

Traction   8%   Guaranteed 

Stock 

To    Yield  7}4% 

CUTWATER  &  WELLS 

16  Exchange  Place     JERSEY  CITY,  N.  J. 
Thone  Montgomery  .':488 


NATIONAL  PARK 
BANK 

Geo.  Rust  Rogers 

61  Broadway,  N.  Y.      Tel.  Bowling  Green  3040 

United  Royalties  Co. 

Bought,       Sold 
and         Quoted. 

UNDERWRITERS 

HEYWOOD  BROOKS  &  CO. 

149  BROADWAY  NEW  YORK 

CINCINNATI  SECURITIES 
Westfaeimer   &    Company 

(New  York  Stool:  Exchange 
Members  of  the jCiuciDnati   Stock   Exchange 
I  Chicago  Board  of  Trade 
i Baltimore  Stock  Exchange 
CINCINNATI,  OHIO  BALTIMORE,  MD. 


OFFERINGS  WANTED 

(  Public  Utility  Bonds 
MAINE  J  industrial  Bonds 
(  Municipal  Bonds 

CHARLES  H.  GILMAN  &  CO. 

PORTLAND,  MAINE 
Correspondents    of    Kidder,    Peabody    &    Co. 


WE  WILL  BUY 
Consolidated  Water  1st  Ss,  1930 
Utica  Gas  &  Electric  7^8,  1925 
Utica  Gas  &  Electric  5s,  1957 
Watertown   Light  &  Power  Ss,   1959 

Mohawk  Valley  Investment  Corp. 

Orfcarjizfcl  Under  New  York  State  Banking  Laws 
226  Genesee  St.  Utica,  N.  Y. 


McCABE    &,    FRADLEY 

120  BROADWAY  NEW  YORK 

Telephone  Rector  9936 

SPECIALIZING  IN 

Bank  Stocks 

Trust   Company   Stocks 

Mortgage   Company   Stocks 


/^ 


Indications  point 
to  Prosperity  in 

THE  TEXTILE  INDUSTRY 

Judicious  investment 

NOW  is  likely  to  b« 

PROFITABLE 


M.  H.  WILDES  &  COMPANY 

Incorporated 
80  State  Street    Beaton 


^ 
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Tt^ADING  DEPARTMENT 


PACIFIC  COAST 

UNLISTED  BONDS 

ACCURATELY  QUOTED 

Martin   Judge   Jr.,  &  Co. 

Mernbcrs  San  Frnndsco  Stock  Exchange 

486  California  Street 

SAN   FRANCISCO 


Bankers  Collateral  Corp. 
8%  20-Yr.  S.  F.  Gold  Deb.  Bonds 

ELWELL,  BLISS  &  YARNALL 

60   EAST  42ml   STR  1.1:1  N  I  W    YORK 

Telephones-    M\irray  Hill  8555-9 


Springfield   Railways  preferred 
Worcester  Consol.  St.  Ry.  1st  pfd. 
Holyoke  Street  Railway 
Northampton  Street  Railway 

BoiKjht,  Sold  &  Quoted 

Seybolt  &  Seybolt 

Incorporated 

INVESTMENT  SECURITIES 

Tliird  National  Bank  BIdg.,  Springfield  Mass. 


Troy  Laundry  Machinery  Ss,  1936 
Western  Light  &  Power  Ss,  1925 
Swift  &  Company  5s,  1932 
State  Randolph  Building  6V28»  1937 
London  Guarantee  &  Accident  6s,  1962 

GOODBODY  8i  CO. 

Members  New  York  Stock  Ezchanoe 

115  Broadway,  N.  Y. 

PRIVATE  WIRES 

Baltimore  Boston  Buffalo  Chicago  Hartford  Ithaca  Jameatown 

Montreal       New  Haven       Philadelphia       Rocheator       Toronto       Wilmington 


Rector  8120 


When  Purchasing 
Bonds 

Find  out  first  if  they  are  fun- 
damentally sound.  For  $2  50 
we  will  send  you  an  up  to  date 
unbiased  Opinion  on  the  se- 
curity of  any  bond  issue,  with 
Report  of  earnings  and  the 
Security  Data. 

Investment  Registry  of  America,  Inc. 

ESTABLISHED   1910. 

608  Chestnut  Street,       Philadelphia 


Continental  Gas  &  Electric  5s,  '27 
Continental  Motor  7s,  All  Issues 
Middle  West  Utilities  6s,  1925 
Mountain  States  Pr.  Com.  &  Pfd. 
Northern  States  Power  6s,  1926 
Northern  States  Pr.  Com.  &  Pfd. 
Northern  States  Power  Warrants 
Oklahoma  Gas  &  Electric  Pref. 
Oklahoma  Gas  &  Electric  7}4s,  '41 
Shaffer  Oil  &  Refining  Preferred 
Standard  Gas  &  Elec.  7Ks,  1941 
Standard  Gas  &  Elec.  Com.  &  Pfd. 
Western  States  Gas  &  Elec.  5s,  '41 
Western  States  Gas  &  Elec.  Pfd. 


H.  M.  Byllesby  and  Co 


New  Toik 
111  Broadway 


Chicago 
208  S.  LaSalle  Ss. 


Detroit  Boiton 

Olme  Savgi.Bk.Bldg.      14  State  Street 

Private  Wires  to 
Chicago.  Boston  A  Detroit. 


Mellon  National  Bank 

PITTSBURGH,  PA. 

Capital  and  Surplus 
$12,000,000 


This  bank  is  fully  equipped  t*  render 
complete  and  comprehensive  aervice 
to  out-of-town  banks,  corporations, 
and  individuals.  Its  long  association 
with  dominant  Pittsburgh  business 
interests  renders  its  service  particu- 
larly valuable. 


Correspondence   Invited 


Buffalo  General  Electric  1st  5s,  1939 
Horn  &  Hardart  of  111.  Com.  &  Pref. 
Standard  Gas  &  Elec.  7s,  1937 
Appalachian  Power  Common 

W.  J.  Wollman  &  Co. 

Members  New  York  Slock  Exchange 
120  Broadway,  NEW  YORK 


North  Texas  Issues 
Real  Estate  Loans 

We  solicit  connections  with  organizations 
desiring  city,  farm  and  ranch  loans  at  con- 
servative values  with  interest  at  6%   to  8%. 

INVESTMENT  SECURITIES  COMPANY 

604-5   Burkburnett   BIdg., 
FORT  WORTH  TEXAS 


LEWIS  E.  ASHBAUGH 

CIVIL  ENGINEER 

14  WALL  STREET 
NEW  YORK 

INVESTIGATIONS  AND  REPORTS 
FOR    FINANCING 


TO  PREVENT 
Banking  Houses  from  Making 

UNWISE  INVESTMENTS 

and  to   Select  Good   Ones 

296_Broadway,  N.   Y.  Phone  0248   Worth 


DO  YOU   CNOW 

That  the  most  efficient 
men  in  their  respective 
fields  use  and  consult  the 
Financial  Chronicle  Clas- 
sified  Department? 

Keep  this  Department  in 
mind  for  use  when  the  oc- 
casion arises. 


Chartered  I836 


institutions  Desiring 
Philadelphia  Connections 

are  invited  to  avail  themselves 
of  the  Banking,  Trust,  Real 
Estate  and  other  facilities  of 
this  Company,  which  is  now 
serving  many  clients  in  other  cities. 

The  continued  growth  of  this 
Company,  without  consolidation, 
since  its  establishment  under  per- 
petual charter  in  1836,  is  evidence 
of  the  satisfactory  service  rendered. 


Capital  and  Surplus  . 
Resources      .         . 
Individual  Trust  Funds  . 


$10,000,000 

56,000,000 

285.000,000 


Corporate  Trust  Funds  $1,  386, 000.  OOO 

GIRARD 
TRUST  COMPANV 

Broad  &  Chestnnt  Sts.,   Philadelphia 
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PHfLADCLPHIA 


BANKERS 
321    Chestnut    St.,    Philadelphia 

EataUiahed  1837 

llembers  New  York  and  Philadelphia 
Stock  Exchanges 


Boles  £^Westwood 

MerabeiS  Phila.^tock,  Exchange 

INVESTMENT 
SECURITIES 


LaniTiTle  BM6..  Phil;i/i^lphia 

PHONEt  LCXrUST  4723 


F.  P.  Ristine  &  Co. 

MMibws   New   York   and    Philadelphia 
Stock  Ejcchanfes 

High  Grade 
Investment  Securities 

Wfdener  BIdg.,   Philadelphia 
New  York  Elizabeth,  N.  J. 


Pennsylvania   Tax   Free   Bonds 

PAUL  &  CO. 

Members  Philadelphia  Stock  Exchange 

Pennaylvania  Building 
PHILADELPHIA 


SPRINQFIELD,   ILL. 


Matheny,  Dixon  &  Co. 

SPRINGFIELD,  ILLINOIS 

Dealers  in 

Municipal    and    Corporation    Bonds 

and    Illinois    Farm    Mortgages 


NASHVILLE 

American  National 

Securities  Company 

NASHVILLE,  TENN. 

RaHroad  and  Corporation  Seourltiea 
TMinoasee  Maolcipal  Bonda 

PKOVfDEMCe 


BODELL  &  CO. 

10  WBYBOSSET  STREET 

rtWVItlENCE 


PHILADELPHIA 


New  York 


Boston 


^^C 


BONDS 


Municipal 

Railroad 

Public  Utility 

industrial 


Harrison,  Smith &Co. 

INVESTMENT  SECURITIES 

121  SOUTH  5th  STREET 

PHILADELPHIA] 


LOMBARD  6100 


WARREN  A.  TYSON  &  CO. 

Investment  Bonds 

1427  Walnut  Street 
PHILADELPHIA 


DALLAS,  TEXAS 


BREG,  GARRETT  &  CO. 

Municipal  Bonds 

Farm  and  City  Mortgages 

Texas  and  Oklahoma 


111-13  Magnolia  BIdg. 


DALLAS,  TEXAS 


Texas  Municipal  Bonds 
and  Warrants 

Distributors    of    Entire    Issues 
srielding  from  6%    to  7%. 

We   solicit  Inquiries   from   dealers. 

•banks  and  investors. 

GEO.  L.  SIMPSON  &  CO. 

DALLAS 


World  Wide— 

economic  conditions  affect 
the  price  of  Cotton  probably 
more  than  any  other  com- 
modity. The  "Chronicle" 
is  read  by  Cotton  men  for 
an  accurate  digest  of  this 
news. 

Your  services  can  be  an- 
nounced to  these  readers  at 
a  moderate  cost  through  our 
advertising  columns. 


NORFOLK,  VA. 


MOTTU  &  CO. 

Established  1892 

Investment  Bankers 

NORFOLK,  Va. 

Correspondents,   Livingston   &  Co. 

NEW   YORK 


NORTH  CAROLINA 


Wachovia  Bank  &  Trust  Gompasy 

BOND  DEPARTMENT 

North  Carolina  Municipal  Notes  and  Bonda, 
Southern    Corporation    Securities 

Winston-Salem,  N.  C. 


Durfey  &  Marr 

RALEIGH,  N.  C. 

Southern 
Industrial  Securities 

North  Carolina's  Oldest 

Strictly    Investment    House 

NORTH  CAROLINA  I 

Municipal  Bonds  and  Notes 
Cotton  Mill  Preferred  Stocks 

Purchase  or  sale  of  cotton  mills  necotlataJ 

AMERICAN  TRUST  COMPANY 

BOND  DEPARTMENT 
CHARLOTTE       ■     -         NORTH  CAROLINA 


SPARTANBURO,  S.  C. 

A.  M.  LAW  &  CD.,  Inc. 

DEALERS  IN 

Stocks  and  Bonds 

Southern    Textiles    a    Specialty 

SPARTANBURG,  S.  C. 


ATLANTA 

THE  ROBINSONHUMPHREY  CO. 

Established  1894 

MUNICIPAL   AND   CORPORATION 
BONDS 

ATLANTA  GEORGIA 

AUGUSTA 

JOHN  W.  DIC[CEY 

Augusta,  Ga. 
Southern  Securities 

Established  1886. 

WM.  E.  BUSH  &  CO. 

Augusta,  Ga. 

SOUTHERN  SECURITIES 
COTTON  MILL  STOCKS 

ALABAMA 

MARX   &  COMPANY 

BANKERS 
BIRMINGHAM,  ALABAMA 


SOUTHERN   MUNICIPAL   AND 
CORPORATION  BONDS 


J 
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High  Grade  Investment  Securities 

Commercial  Paper" 

Bankers  cAcceptances 


Hibemia  Securities  Co.,  Inc. 

Hlbernia  Bank  Building,   New  Orleans 


New  York        Atlanta        Dallas 


S-   A.   TRUFANT 
INVESTMENT   SECURITIES 

Actively    Trading    in    all    Securitie*    of    th* 
New  Orlean*  Public  Service  Inc. 

Member  New  Orleans  Stock  Exchanc^ 
NEW  ORLEANS,  LA. 


IMPORTANT  CHANGES 

In  Methods  of  Calculating  and  Presenting 

Estimated  Railroad  Earnings 

All   Important   Roads 
Reported  Separately 

Anvont  interested  mat  tiate  the  latest 
BuUetin  for  the  asking 

THE  GIBSON  &  McELROY  SERVICES 


68  Park  Place 


New  York 


fixumttal 


Mutinqs 


I 

I 


The 

PENNSYLVANIA   RAILROAD   COMPANY. 

General   Office. 

Broad  Street  Station,  Philadelphia, 

20th  March,  1923. 

The  Annual  Meeting  of  the  Stockholders  of 
this  Company  will  be  held  on  Tuesday,  the  10th 
day  of  April,  1923,  at  11  o'clock  A.  M..  in  the 
Foyer  of  the  Academy  of  Music,  Broad  and 
Locust  Streets,  Philadelphia,  Pennsylvania,  at 
which  meeting  the  Annual  Report  of  the  Board 
of  Directors  for  the  year  ended  31st  December. 
1922,  a  lease  of  the  railroad,  property  and  fran- 
chises of  the  Pennsylvania-Detroit  Railroad 
Company,  and  such  other  subjects  as  may  prop- 
erly be  presented,  will  be  submitted  for  consid- 
eration and  action  by  the  Stockholders. 

Stockholders  may  obtain  copies  of  the  Annual 
Report  of  the  Company  and  the  necessary  tickets 
for  admission  to  the  meeting  by  personal  appli- 
cation at,  or  by  letter  to,  the  Secretary's  office. 
Room  269  Broad  Street  Station,  Philadelphia, 
on  and  after  the  3rd  day  of  April,  1923. 

LEWIS  NEILSON.  Secretary. 

INSPIRATION  CONSOLIDATED 
COPPER  COMPANY. 

NOTICE  OF  ANNUAL  MEETING. 

Notice  is  hereby  given  that  the  Annual  Meeting 
of  the  Stockholders  of  the  Inspiration  Consoli- 
dated Copper  Company  will  be  held  at  the  office 
of  the  Company,  242  Water  Street,  Augusta, 
Maine,  on  Monday,  the  twenty-third  day  of 
April,  1923,  at  two  o'clock  p.  m.,  for  the  election 
of  Directors  and  for  the  transaction  of  such  other 
business  as  may  come  before  the  meeting,  includ- 
ing the  consideration,  approval  and  ratification 
of  all  acts  and  proceedings  of  the  Board  of  Direc- 
tors during  the  past  year  and  of  all  matters  that 
may  be  referred  to  in  the  Annual  Report  to  the 
Stockholders. 

The  transfer  books  will  not  be  closed;  but  only 
those  stockholders  of  record  at  the  close  of 
business  (viz.,  three  o-clock  p.  m.),  on  Friday, 
April  6th,  1923,  will  be  entitled  to  vote  at  said 
meeting. 

By  order  of  the  Board  of  Directors. 

J.  W.  ALLEN,  Secretary. 


Investment  Securities 


SHONNARD  AND  COMPANY 

Mem^er$  New  York  Stock  Biekan§* 
Members  New  York  OoMon  Bxeliante 
Membert  New   York  Ooffee   A   Sugar   Baehante 


MAIN  OFFICE 
120  Broadway.  N.  Y. 


BRANCH  OFFICE 

Hotel  St.  Andrew,  72d  St.  A.  B'wt 
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THE  NEW  YORK  NEW  HAVEN  AND 
HARTFORD  RAILROAD  COMPANY 

TO  THE  STOCKHOLDERS: 

NOTICE  is  hereby  given  that  the  Annual 
Meeting  of  the  Stockholders  of  The  New  York 
New  Haven  and  Hartford  Railroad  Company 
will  be  held  in  the  Assembly  Hall  of  the  Hotel 
Garde,  corner  of  Meadow  Street  and  Columbus 
Avenue,  New  Haven,  Connecticut,  on  Wednes- 
day, April  18th,  1923,  at  12:00  o'clock  noon,  for 
the  following  purposes: 

1 .  To  consider  and  take  appropriate  action 
upon  the  Statement  of  the  affairs  of  The  New 
York  New  Haven  and  Hartford  Railroad  Com- 
pany for  the  year  ending  December  31,  1922, 
and  all  acts  described  therein  or  reported  at 
said  meeting. 

2.  To  elect  a  Board  of  Directors  to  serve  imtil 
the  next  annual  meeting  and  until  their  successors 
shall  have  been  elected  and  qualified. 

3.  To  consider  and  take  appropriate  action 
upon  a  proposition  to  issue  this  Company's 
bonds,  notes  or  other  evidences  of  indebtedness 
to  provide  funds  for  additions  to  or  extensions 
or  betterments  of  this  Company's  property. 

For  the  purpose  of  this  meeting  the  transfer 
books  of  the  Company  will  be  closed  from  the 
close  of  business  March  27,  1923.  and  reopened 
on  AprU  19,  1923. 

Dated  at  New  Haven,  Connecticut,  this  27th 
day  of  March,  1923. 

By  order  of  the  Board  of  Directors. 

ARTHUR  E.  CLARK,  Secretary. 


THE     CHESAPEAKE      AND 
OHIO  RAILWAY  COMPANY 

NOTICE  OF  ANNUAL  MEETING. 

Richmond.  Virginia,  February  16,  1923. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  Meeting  of  the  Stockholders  of  The 
Chesapeake  and  Ohio  Railway  Company  will  be 
held,  as  pro\'ided  in  the  By-Laws,  at  the  general 
office  of  the  Company  in  the  City  of  Riclimond, 
Virginia,  on  Tuesday,  the  17th  day  of  April, 
1923,  at  eleven  o'clock  a.  m., 

(1)  for  the  election  of  directors; 

(2)  to  approve,  ratify  and  confirm  such  action 
theretofore  taken  or  authorized  by  the  Board  of 
Directors  or  by  the  Executive  Committee  of  the 
Company,  whether  pursuant  to  any  previous 
authorization  by  the  Stockholders  or  otherwise, 
as  may  be  submitted  to  the  meeting;  and 

(3)  to  transact  such  other  business  as  may  law- 
fully come  before  the  meeting. 

The  stock  transfer  books  will  be  closed  at  the 
office  of  the  Company,  No.  61  Broadway,  New 
York  City,  on  Friday,  the  23rd  day  of  March, 
1923,  at  tiiree  o'clock  p.m.,  and  will  be  reopened 
on  Wednesday,  the  18th  day  of  April,  1923,  at 
ten  o'clock  a.  m. 

By  order  of  the  Board  of  Directors. 

A.  TREVVETT,  Secretary. 


NEW  YORK  &   HONDURAS  ROSARIO 
MINING   COMPANY. 

The  antnual  meeting  of  the  stockholders  of  the 
NEW  YORK  &  HONDURAS  ROSARIO 
MINING  COMPANY  will  be  held  at  the  office 
of  the  Company,  17  Battery  Place,  New  York 
City,  on  Wednesday,  April  4th,  1923,  at  2  p.  m., 
for  the  election  of  directors  and  for  action  upon 
all  questions  that  may  properly  be  brought  oe- 
fore  the  meeting. 

The  stok  transfer  books  will  be  closed  at  12  m. 
on  March  24th,  1923,  and  remain  closed  until 
10  a.  m.  of  AprU  5th,  1923. 

J.  PERLMAN.  Secretary. 

UNION  BAG  &  PAPER  CORPORATION. 
233  Broadway. 

New  York  City,  March  26,  1923. 
ANNUAL  MEETING. 
Notice  is  hereby  given  that  the  annual  meeting 
of  the  Stockholders  of  Union  Bag  &  Paper  Cor- 
poration wUl  be  held  at  its  office.  No.  1  Exchange 
Place.  Jersey  City.  New  Jersey,  on  Tuesday,  the 
10th  day  of  April,  1923,  at  II  o'clock  in  the 
forenoon,  for  the  purpose  of  electing  Directors  and 
for  the  transaction  of  such  other  business  as  may 
properly  come  before  the  meeting. 

CHARLES  B.  SANDERS,  Secretary. 


Copartner^fjipK 


NOTICE  is  hereby  given  that  the  partnership 
heretofore  existing  between. 

ARTHUR  H.  LAMBORN 
.    HENRY  B.  HUTCHINGS 

CHARLES  C.  RIGG8 

KARL  E.  LINDGREN 

CLARENCE  G.  TROUP 

GEORGE  H.  LOGAN 

B.  WHEELER  DYER 

GERARD  P.  TAMELING 

N.  NELSON  KEEN 

WILLIAM  V.  WOOD 
under  the  firm  name  of  Lamborn  &  CoApany 
has  been  dissolved  as  the  date  of  March  31st, 
1923,  and  the  affairs  of  the  firm  of  Lamborn  & 
Company  in  liquidation  will  be  handled  for  all 
the  partners  by  the  following  Trustees: 

GEORGE  H.  LOGAN 
N.  NELSON  KEEN 
DON  M.  HUNT 


The  sugar,  general  import  and  export  busines 
heretofore  conducted  by  Lamborn  &  Company 
and  its  foreign  connections,  will  be  continued  by 
Lamborn  &  Co.,  Incorporated,  at  132  Front 
Street,  New  York,  and  at  the  following  branch 
offices  of  the  former  partnership  of  Lamborn 
&  Company: 

PHILADELPHIA,  PA. 
SAVANNAH,  GA. 
NEW  ORLEANS,  LA. 
CHICAGO,  ILL. 
SAN  FRANCISCO,  CAL. 
CLEVELAND,  O. 
DETROIT,  MICH. 
KANSAS  CITY,  MO. 
INDIANAPOLIS,  IND. 
BUENOS    AIRES,    ARGENTINA 
SAN  JUAN.  PORTO  RICO 
The    management    of    Lamborn    &    Co.,    In- 
corporated, will  be  under  the  following  officers: 
ARTHUR  H.  LAMBORN,   President 
CHARLES  C.  RIGGS,  Vice  Pres. 
CLARENCE  G.  TROUP,  Vice  Pres. 
HENRY  B.  HUTCHINGS,  Vice  Pres. 
KARL  E.  LINDGREN,  Vice  Pres. 
B.  WHEELER  DYER,  Vice  Pres.  &  Sec'y. 
GEORGE  H.  LOGAN.  Vice  Pres.  &  Treas. 
R.  HENRY  WAY,  AssisUnt  Treasurer 
DON  M.  HUNT,  Assistant  Secretary 


The  brokerage  business  in  stocks,  bonds, 
cotton,  sugar,  coffee,  grain  and  produce  heretofore 
conducted  by  the  firm  of  Lamborn  &  Company 
will  be  continued  by  the  firm  of  Lamborn, 
Hutchlngs  &  Company  at  the  same  address  aa 
the  old  firm,  viz.,  7  Wall  Street,  New  York. 
The  new  partnership  will  constitute  seven 
members  of  the  old  firm  of  Lamborn  &  Company, 
as  follows  : 

ARTHUR  H.  LAMBORN 

HENRY  B.  HUTCHINGS 

CHARLES  C.  RIGGS 

KA.RL  E.  LINDGREN 

CLARENCE  G.  TROUP 

GEORGE  H.  LOGAN 

B.  WHEELER  DYER 
The  firm  will  have  memberships  in  the  New 
York  Stock  Exchange,  New  York  Cotton  Exchange, 
New  York  Coffee  &  Sugar  Exchange,  Inc., 
New  York  Produce  Exchange,  Chicago  Board  of 
Trade,  Louisiana  Sugar  &  Rice  Exchange, 
London  (England)  Produce  Clearing  House.  Ltd. 
New  York  March  31st,  1923. 
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These  Notes  having  been  sold,  this  advertisement  appears 
as  a  matter  of  record  only. 

New  Issue 

$1,000,000 

(Total  Issue) 

The  Eastern  Steel  Co^ 

6  %  Gold  Notes 


Dated  April  2nd   1923 


Due   February   1st   1924 


Interest    accrueu    frcr.-;     A.pril     Ist     1923.      Intcr3st    payable 

August   1st   1923  and  February  Ist   1924  v/ithout  d;:2ac- 

tion    for    norm:.!    Fedsr.il    income    Tax    up   to    2%. 

Free   from    the    Pennsylvania    Four    Mills    Tax. 

Principal  and  interest  payable  at  the  office 
of  Brown   Brothers   &  Co.,   New   Yorl^. 

Redeemable  as  a  v/ho!e  or  in  part  at  any  time  at  the  option 
of  the  Company,  at   101  and  interest  on  fifteen  days'  notice. 

BANKERS  TRUST  COMPANY.  NEW  YORK.  TRUSTEE 

We  offer  the  above  Notes  u^l/cn,  as  and  if  issued  and  received 
by  us,  and  subject  to  the  approval  of  our  counsel. 

Price  100  and  Interest  to  Yield  6% 


Brown  Brotliers  &  Co* 


while  no  responsibiIir\'  is  assumed,  information  is  taken  from  sources  we  believe  reliable. 


MOODY'S 
RATINGS 


Aaa 

Aa 

A 

Baa 

Ba 

B 

Caa 

Ca 

C 


Symbols  of  Safety 

f  MHAT  is  another  name  for  Moody's 
^  Ratings.  Guided  by  them,  the  in- 
vestor is  secure.  Ignoring  them,  he  carries 
no  insurance  against  loss  or  diminution  of 
his  principal. 

Ask  your  bank  or  banker  about  Moody's 
ratings,  or  write  us  for  full  information. 
A  free  copy  of  "The  Investor's  Key  to 
Safety,"  telling  you  all  about  them,  will  be 
gladly  sent. 


Moody  s  Investors  Service 

JOHN  MOODY,  President 

35  Nassau  Street,  New  York  City 


BOSTON 
101  Milk  St. 


PHILADELPHIA 

Real  Estate  Trust  Bldg. 


CHICAGO  LOS  ANGELES 

First  National  Bank  Bldg.       Pacific  Mutual  Bldg. 


n 


NOTES,  TRADE  ACCEPTANCES 

BOUGHT,    LOANS   MADE   UPON 

MARKETABLE    SECURITIES, 

MERCHANDISE, 

WAREHOUSE  RECEIPTS. 

Foreign  &  Domestic  Acceptance  Corp. 

N.  Y.  Stock  Exch.  Bldg.      Nil  York  0{y. 


H^dnf^ation 


NOTTCK. 

The  Security  N.ational  Bank  of  San  Mateo 
County  in  Half  Moon  Bay.  located  at  Half 
Moon  Bay,  In  the  State  of  California,  is  closinK 
Its  affairs.  All  note  holders  and  other  creditors 
of  the  A.ssociation  are  therefore  hereby  notified 
to  present  the  notes  and  other  claims  for  payment. 
HORACE  NELSON. 

PresidoDt. 
Dated  February  34,  192S. 


Bibibentifii 

COUPONS     AND      DIVIDENDS      DUE      IN 

APRIL    AND     PAYABLE     AT     THE 

OFFICE    OF 

THE  FARMERS^    LOAN 
AND  TRUST  COMPANY 

NOS.  16-22  WILLIAISI  STREET 
NEW  YORK  CITY 

ON  AND  AFTER  APRIL   1,   1923, 
AS    FOLLOWS: 

Birmingham  Iron  Company 

Chicago   &   North    Western    Railway 

Co.  Equipment  Trust  Certificates, 

Series  "K,"6H% 

Commercial  Cable  Company 

Connellsville  Water  Company. 

Durham  County,  N.  C.  (Road  5's), 

Durham  County,  N.  C.  (Court  House 
4H's). 

Holly,  N.  J.,  Village  of. 

Lackawanna  Steel  Co. 

Mobile  &  Ohio  Railroad  Company  1st 
Extension  Mtge. 

Muncie  Water  Works  Company. 

New  England  Car  Company  Trust 
Certificates,  Series  "A,"  New  York 
New  Haven  &  Hartford  RR.  Equip- 
ment. 

North  Plainfield,  N.  J.,  Borough  of. 

Olean,   N.   Y.,   City  of. 

St.  Louis  Merchants  Bridge  Terminal 
Railway  Company. 

St.  Paul  City  Railway  Company. 

St.  Joseph  Water  Company. 
APRIL  10.   192.3 

Victoria   (Texas)    City  of. 

DTVrDENDS 

APRIL  2,   1923 

Duluth  Superior  Traction  Co.,  on 
Preferred   Stock. 

Ernest  Simons  Manufacturing  Co., 
on  Preferred  Stock. 

Twin  City  Rapid  Transit  Company, 
on   Preferred  Stock. 

United  States  Tobacco  Co.,  on  Pre- 
ferred  Stock. 

United  States  Tobacco  Co.,  on  Com- 
mon Stock. 

^iNSLOW,LANIER&CO 

59  CEDAR  STREET 

NEW  YORK 

THE  FOLLOWING  COUPONS  AND  DIVI- 
DENDS ARE  PAYABLE  AT  OUR  OFFICB 
DURING  THE  MONTH   OF  APRIL,   1923: 

APRIL  1st    1923. 

Cleveland    &     Mahoning    Valley    Railway    Co. 

Registered  5s. 
Cleveland    &    Pittsburgh    Railroad    Co.    General 

Mortgage  Al-is  and  3Hs. 
Marion  County,  Indiana,  3Hs. 

APRIL  2nd.   1923. 

Pittsburgh    Fort    Wayne    &    Chicago    Ry.    Co. 

Common   and    Special   Stock   div.    1H%- 
APRIL  3rd,   1923. 
Pittsbiu-gh    Port    Wayne    cfc    Chicago    Ry.    Co. 

Preferred  and  Original  Stock  div.   1H%. 

APRIL  10th,  1923. 

Indianapolis  School  Building  4  J4  %  Bonds. 

THE   KANSAS  CITY  SOUTHERN 
RAILWAY  COMPANY. 

No.  2.5  Broad  Street,  New  York,  March  20.  1923. 

A  quarterly  dividend  of  ONE  (1)  PER  CENT, 
has  this  day  been  declared  upon  the  Preferred 
Stock  of  this  Company,  from  net  Income  of  the 
current  fiscal  year,  payable  April  16,  1923.  to 
stockholders  of  record  at  12:00  o'clock  noon. 
March  81,  1923. 

("Checks  in  payment  thereof  will  be  mailed  «o 
stockholders  at  the  addresses  last  furnished  the 
Transfer  Agent. 

G.  C.  HAND,  Secretary. 


The   New   York   Central    Railroad   Co. 

New  York,  March  28,  1923. 
A  Dividend  of  One  Dollar  and  Twentv-Five 
Cents  (.SI. 2.5)  per  share  on  the  Capital  Stock  of 
this  Company  has  been  declared  payable  I\lay  1, 
1923,  at  theoTiieof  the  General  Treasurer,  to 
stockholders  of  record  at  the  close  of  business 
April  6.   1923. 

MILTON  S.  BARGER.  General  Treasurer. 


i 


IRVING     BANK— COLUMBIA     TRUST     CO. 

New  York.  March  27,  1923. 
A  quarterly  dividend  of  Three  Dollars  ($3.00) 
per  share  has  been  this  day  declared  by  th» 
Board  of  Directors,  payable  -April  2ud.  1923,  to 
stockholders  of  record  at  the  close  of  business 
March  27th,  1923. 

E.  D.  JUNIOR,  Secretary. 


AMERICAN  CAN   COMPANY. 

COMMON   STOCK. 

A  quarterly  dividend  of  one  and  onc-qutirter 

per  cent  has  been  declared  on  the  Common  Stock 

payable    May    1.5.    1923,    to 

cord   at  the  clo.so  of  business 

ra    nsfer  Books  wUl  remain  open. 

R.  ^I.  ISMON,  Secretary  &  Treasurer 
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14,500  Shares 

(Par  valiivSlOO) 

The  Curtis  Publishing  Company 

8%  Cumulative  Preferred  Stock 

Total   Authorized   Issue— $20,000,000  Outstanding— $19,750,000 

Dividends  payable  quarterly — January,  April,  July  and   October    1. 

Redeemable  as  a  whole   (or  in  part  for  the  sinking  fund)   on  any  dividend 
date   at    110   and   accrued    dividend. 

S«au-annual    sinking   fund   amounting   to   $500,000  a  year,  applied  to  purchase   up  to  or  call 

at    the   redemption   price. 

This  Company  publishes  the  nationally- known  periodicals: 

The  Saturday  Evening  Post 

Ladies'  Home  Journal 

The  Country  Gentleman 

The  net  earnings  of  the  Company  after  depreciation  and  all  taxes,  for  the 
four  years  1919-1922,  averaged  over  five  times  the  full  preferred  dividend 
requirements. 

The  Company  has  no  funded  or  other  debt  aside  from  current  monthly 
accounts. 

We  o§er  the  above  shares,  when,  as,  and  if  received  by  us 
(on  or  about  April  5,  1923)  at 


$115  per  share  (flat) 


HALLGAKTEN  &  CO. 


J.  A.  SISTO  &  CO. 


Tlic  above  statements  are  not  guaranteed,  but  we  believe  them  to  be  correct. 


I^fbtbenhs 

$10,000,000 

State  of  Rio  Grande  do  Sul 

(United   States   of   Brazil) 

Twenty-five  Year  8%  Sinking  Fund 
Gold  Bonds 

External  Loan  of   1921. 

Coupons  due  April  1 .  1 923 ,  of  the  above 
Bonds  will  be  paid  on  presentation  on  and 
after  April  2,  1923.  at  the  office  of  the  under- 
signed Fiscal  Agents  of  the  Loan,  and  at  the 
offices  of  Lee.  Higginson  &  Co.,  New  York, 
Boston  and  Chicago. 

LADENBURG,  THALMANN  &  CO. 

Fiscal  Agents 

25  Broad  Street,   New  York 


THE  ALLIANCE   REALTY 
COMPANY 

March  29.  1923. 
The  Board'of  Directors  has  this  day  declared 
a  dividend  of  two  per  cent  (.2' o^  from  tlio  Surplus 
and  Net  Earnings  of  the  company,  payable  on 
the  outstanding  capital  stock  of  tho  company 
April  18.  1923.  to  stockholders  of  record  at  the 
close  of  business  April  10.  1923. 

HOWARD  W.  SMITH.  Secretary. 


Inspiration  Consolidated  Copper  Co. 
25  Broadway,  New  York,  N.  Y. 
The  Directors  have  this  day  declared  a  divi- 
dend of  Fifty  cents  per  share,  payable  Monday, 
April  2.  1923,  to  stockholders  of  record  as  at 
3  o'clock,  P.  M.,  Thursday,  March  15,  1923. 
Books  will  not  close. 

L  P«^»1  J.  W.  ALLEN,  Treasurer. 

New  York,  N.  Y.,  February  23.  1923. 


IBtiiiiienbK 


J^ytAS.-riea-t^  o'£r^rz£etAyi 


No.  75  Montgomery  Street, 
Jersey  Ciiy.  N.  J.,  March  15,  1923. 
Notice  is  hereby  given  that  the  Annual  Meeting 
of  the  Preferred  and  Common  Stockholders  of 
The  American  Tobacco  Company  and  an  election 
for  directors  thereof,  will  be  held  at  the  office  of 
the  Company,  at  No.  75  Montgomery  Street, 
.lersey  City.  N.  J.,  at  eleven  o'clock  In  the 
forenoon  of  Wednesday.  Api-il  4th,  1923. 

The  Preferred  and  Common  Stock  transfer 
books  were  clo.^ed  at  12  o'clock  noon.  March  10th, 
1923.  and  will  be  reopened  at  10  o'clock  A.  M., 
AprU  5th,  1923. 

CHARLES  P.  NEILEY.  Secretary. 

PACIFIC  GAS  AND  ELECTRIC  CO. 
COMMON  STOCK  DIVIDEND  NO.  29. 
The  regular  quarterly  dividend  of  SI. 50  per 
share  upon  the  Common  Capital  Stock  of  this 
Company,  will  be  paid  on  April  16th,  1923,  to 
shareholders  of  record  at  close  of  business  March 
31st,  1923.  The  Transfer  books  will  not  be 
clo.sed  and  checks  will  be  mailed  from  the  office 
of  the  company  in  time  to  reach  stockholders 
on  the  date  they  are  payable. 

A.   F.    HOCKENBEAMER, 
Vice  President  and  Treasurer. 
San  Francisco,  California. 


ALLIED  CHEA\ICAL  &  DYE  CORPORATION 

61   Broadwaj' 

New  York 

March  27,  1923. 
The  Board  of  Directors  has  tliis  day  declared 
quarterly  dividend  No.  9  of  SI  .00  per  share  on 
the  common  stock  of  this  Company,  payable 
May  1,  1923.  to  common  stockholders  of  record 
at  the  close  of  business  April  13.  1923. 

V.  D.  CRISP.  Secretary. 


©»to^l»er<Jis 

Fort  Worth  Power  &  Light  Company 

Preferred   Stock   Dividend   No.   47. 

The  regular  quarterly  dividend  of  one  and 
three-quarters  {\%%)  per  cent  on  the  Preferred 
Stock  of  Fort  Worth  Power  &  Light  Company 
has  been  declared  for  pajTnent  May  1.  1923,  to 
stockholders  of  record  at  the  close  of  business 
AprU  14.  1923. 

T.  B.  YARB ROUGH.  Treasurer. 


INTERNATIONAL  PAPER  COMPANY. 

New  York.  March  28.  1923. 
The  Board  of  Directors  has  declared  a  regular 
quarterly  di^-idend  of  one  and  one-half  per  cent 
(li-^%).  on  the  preferred  capital  stock  of  this 
Comoany,  payable  April  16th,  1923,  to  preferred 
stockholders  of  record  at  the  close  of  business 
April  9th,  1923. 

OWEN  SHEPHERD,  Treasurer. 


COSDEN  AND  COMPANY. 

March  24,  1923. 
The  Board  of  Directors  of  Oosden  and  Com- 
pany has  this  day  declared  a  regular  quarterly 
dividend  of  SI  00  a  share  on  the  Common  Stock 
of  the  Company,  payable  May  1st,  1923.  to  the 
stockholders  of  record  at  the  close  of  business  on 
AprU  3rd,  1923. 

E.  M.  ROUZER.  Secretary. 


FINANCE    &   TRADING    CORPORATION, 

52   Broadway, 

New   York,   N.   Y. 

March  26.  1923. 
The  Board  of  Directors  has  declared  a  dividend 
at  the  rate  of  7%  per  annum  upon  the  Preferred 
Stock  of  this  Corporation  for  the  three  months 
ending  March  31.  1923,  payable  April  2.  1923. 
to  stockholders  of  record  at  the  close  of  business 
March  29,  1923.  Transfer  books  will  not  close. 
W.  S.  HOOD.  Treasurer. 
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New  Issue 


Free  From  All  Federal  Income  Taxes 

$3,029,000 

City  of  Norfolk,  Virginia 


41/2%  and  5%  Bonds 


Dated:  March  15,  1923  and  May  1,  1922 


Due  as  shown  below 


Principal  and  semi-annual  interest  payable  at  the  Bankers  Trust  Company  in  New  York  City.     Coupon  bonds 

of  $1,000  denomination,  with  privilege  of  registration. 

Eligible  to  secure  Postal  Savings  Deposits 

j^ORFOLK,  incorporated  as  a  City  in  1845,  is  the  second  largest  city  in  Virginia,  and  one  of 
*^  the  most  important  seaports  on  the  Atlantic  Coast,  the  tonnage  of  its  harbor  having  been 
officially  stated  as  second  only  to  New  York.  This,  combined  with  its  excellent  rail  facilities, 
makes  it  the  outlet  and  distributing  point  for  large  quantities  of  agricultural,  manufactured  and 
mined  products,  with  well  diversified  industries. 

These  bonds,  direct  general  obhgations  of  the  City  of  Norfolk,  are  payable  from  unlimited  "ad 
valorem  taxes  on  all  of  the  taxable  property  within  the  City.  Norfolk,  with  a  total  assessed 
valuation  for  taxation  purposes  of  $182,117,859,  has  a  gross  bonded  debt  of  $29,385,000.  Deducting 
the  water  debt  of  $8,355,381  and  sinking  funds  of  $2,452,355,  the  City's  net  debt  is  $18,577,264, 
There  is  no  separate  school  district  or  county  debt  in  Norfolk,  and  the  above  represents  the  total 
bonded  indebtedness  of  the  City. 


MATURITIES  AND  PRICES 

$1,500,000  5%  Water  Bonds    ....     due  May  1,  1952 
Price,  1073^  and  interest,  to  yield  4.55% 

$1,144,000  41/2%  Improvement  Bonds,  due  March  15,  1945 
Price,  100  and  interest,  to  yield  4.50% 

$385,000  41/2%  Land  Purchase  Bonds,  due  March  15,  1973 
Price,  101  and  interest,  to  yield  4.45% 


Legal  Opinion  of  Messrs.  Reed,  Dougherty  &  Hoyt,  New  York  City 


First  National  Bank,  New  York 

Kissel,  Kinnicutt  &  Co.  Eldredge  &  Co.                 Stacy  &  Braun 

Halsey,  Stuart  &  Co.,  Inc.  Remick,  Hodges  &  Co.          Redmond  &  Co. 

B.  J.  Van  Ingen  &  Co.  Graham,  Parsons  &  Co. 

We  do  not  guarantee  the  above  statements  and  figures,  but  they  are  taken  from  sources  which  we  believe  to  bo  reliable. 


DOLORES      ESPERANZA     CORPORATION, 

111  Broadway. 

New  York  City.  March  13th.  1923.'^' 

At  a  meeting  of  the  Directors  of  the  Dolores 

Esperanza   Corporation   held   to-day   a   dividend 

of  2H%  was  declared,  payable  on  April    10th, 

1923,   to  stockholders  of  record  at  the  close  of 

Iitbtbenb(( 

WESTERN   POWER  CORPORATION. 

The  Board  of  Directors    has    declared  a  quar- 
terly dividend  of  one  and  one-half  (1^%)   per 
cent  on  the  Preferred  Stock,  payable  April  16th, 
1923,   to  stockholders  of  record  at  the  close  or 
business  March  31st,  1923. 

F.  M.  TOMPKINS,  Treasurer. 

SIMON  BORG  &  CO. 

business  on   March    30th,    1923.     The  books  of 
the  Corporation  will  close  on    March  30th  and 
remain  closed  until  the  opening  of  business  on 
April  10th.  1923. 

J.  D.  TOOKER.  Secretary  and  Treasurer. 

The  New  Quiet  12 

• 

IS    3, 

REMINGTON 

REMINGTON  TYPEWRITER  CO. 

374  BROADWAY,   NEW  YORK 

Mtmb«r$  tf  N0to  York  Stock  Eieltanot 
No.  46  Cedar  Street                  New  York 

INDIANA   PIPE   LINE  COMPANY. 

26  Broadway,  New  York,  March  23rd,  1923. 

A  dividend  of  $2.00  per  share  has  been  declared 
on  the  Capital  Stock  of  this  Company,  payable 
May    15th,    1923.    to   stockholders   of  record   at 
the  close  of  business  April  17th,   1923. 

J.  R.  FAST,  Secretary. 

HIGH-GRADE 
INVESTMENT   SECURITIES 

THE     BUCKEYE     PIPE     LINE     COMPANY. 
26   Broadway, 

New  York,  M^rch  24th,  1923. 
A  dividend  of  $1  75  per  share  has  been   de- 
clared  on   the  Capital   Stock   of  this  Company, 
payable    June    15th,    1923,    to    stooldiolders    of 
record  at  the  elose  of  business  April  21st,  1923.  1 
J    R.  FAST,  Secretary. 
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Reorganization  of 


issouri^  Kansas  &  Texas  RailwayjCompany 

To  Holders  of  Certificates  of  Deposit  and  Participation  Warrants 

issued  under  or  subject  to  the  Plan  and  Agreement  for  tlw  Kiorganization  of  Mi.s.souri,  Kansas  &  Texas 
Railway  Company,  dated   November   1,   1021;  including 


("iTtriciitrs   of 

Irving  Bank-Columbia  Trust  Company  (Columbia 
Trust   Company), 

<U)    llroadway.    New    ^'ork.   fi)r 
Missouri,   l\:iii.s.is  .t  Ti'xas   KailuMj   Compiiiy 

KIrsi   M(>rtir;i){o  l''<)ur  l'i'i«  (?i'nl .  (ii)lil   lloiuls; 
Tho  Missouri.  Kiuisris  &  Kiislcni  lv:iil«av  CoMipany 

First  MorlKiiKO  Kivo  I'or  doilt.  lioid  Hoiids; 

Sccoiut  MortiraKo  Kivo  I'tir  (\>iit.  (iold  lloiuls; 


Central 
(Central 


( 'c  rlifii-;Jrs  dl" 

Union   Trust   Company  of   New   York 
Trust    Company    of    New    York,    Union 
Trust  Company  of  New  York) 

80   Hro:i(i\v.iv,    Now   \avk.   for 
Missouri.  Kans^is  &  Ti'xas  Hallway  ("onipany 

.'((X-OMfl  AtortRaRo  Four  Per  ("ciil.  (ioUl  Honds; 
'I" wo  Yoar  Secured  (iold  Notes; 

(\>riificales  of 

Guaranty  Trust  Company  of  New  York, 

I'tO   Uroadway,   New   York,  for 
Missouri,  Kansas  &  Texas  Kaihvay  (Company 

First  and  Kefundiiig  Mortgage  Four  I'or  Cent,  tiold  Honds; 


Certificates  of 
The  New  York  Trust  Company, 

100   Uroadwav.   Now  York,   for 
Missouri.  Kansas  &  Tex;is  Railway  Company 

^  General  Mortgage  Four  and  One-llalf  Per  Cent.   Sinking 
Fund  CJold  Honds; 


Cerllflc.iti-s  of 

The  Bank  of  America  (Franklin  Trust  Company;, 

•I  IfU.illllHtreel.    .New    Vork.   for 
The  Kiins.'i.M  City  &  I'.ielflc  Kallroad  Coinii.iiiy 

First  Murltfiigo  Four  I'ltr  Cunt.  Gold  llond.s; 


Th. 


CiTl  incites   of 

Empire   Trust   Company, 

IJOjIliroadway.   New    Vork.  fur 
Mls.sourl.  Kansas  fc  Texas  Railway  CV)nipany  of  Toxaa 
First  Mortgagu  Five  Per  Cent.  Gold  lionds; 


Ccrlifieates  of 

The'^Equitable  Trust   Company  of   New   York, 

37   Wall   Street,   New   Yortc.  for 
The  Dallas  &  Waco  Railway  Company 

First  Mortgage  Five  Per  Cent,  (iold  Bonds: 


The 


The 


Certirieali'S  of 

Bankers  Trust   Company, 

16   VV.ill  Street.   New   York,  for 
Wichita  Falls  and  Northwestern  Railway  Company 
First  Mortgage  Five  Per  Cent.  Gold  Bonds; 


Cerlificafes  of 

The   National   City   Bank  of   Chicago, 

lO,")  So.  Dearborn  Street,  Chicago,  Illinois,  lor 
Wichita  Palls  and  Northwestern  Railway  Company 
First  Lien  Collateral  Trust  Five  Per  Cent.  Gold  Bonds: 


Certificates  of 

Metropolitan  Trust  Company  of  the  City  of 

New   York, 

120  Bro:idway.   New  York,  for 
The   Boonville   Railroad  Bridge  Company 

First  Mortgage  Four  Per  Cent.  Gold  Bonds;  and 


Participation  Wamnts  of 
The   Equitable   Trust    Company   of    New    York, 

37    Wall  Street.   New   York,   i.ssued  in  respect  of 

Missouri,    Kansas  &   Texas   Railway  Company 
Preferred  and  Common  Stock. 


Certificates  of 
United  States  Mortgage  and  Trust  Company, 

o.>  ('oclar  Street.   New  ^'orlc.  for 
Missouri.   Kansas  ..t  Texas  R;iilway  Company 

t^rst  Mortf^ase  Kxtension  Five  Per  Cent.  Gold  Bonds; 
Missoiiri.  Kansas  &  Oklahoma  Railroad  Company 

First  Mortgage  Five  Per  Cent.  Gold  Bonds; 
The  Wichita  Falls  and  Northwestern  Railway  Company 

First  and  Refunding  Mortgage  Five  I'er  Cent.  Gold  Bonds; 

Certificates  of 
The  Farmers'  Loan  and  Trust  Company, 

22  William  Street.   Now  York,  for 
Missouri.  Kansiis  &  Texas  Railway  Company 

St.  Louis  Division  Fir.st  Mortgage  Refunding  Pour  Per  Cent. 
Gold  Bonds; 
Southwestern  Coal  &   Improvement  Company 
First  Mortgage  SLx  Per  Cent.  Trust  Bonds: 

The  new  Prior  Lien  Mortgage  Bonds  of  Series  A,  Series  B,  and  Series  C,  and  Adjustment  Mortgage  Bonds  of  Series  A  (all  in  coupon 
form  -with  all  coupons  attached) ,  of  Missouri-Kansas-Texas  Railroad  Company  (the  New  Company  organized  under  the  laws  of  Missouri 
to  carry  out  the  Plan  and  Agreement  of  Reorganization),  together  with  certificates  for  Preferred  Stock,  Series  A,  and  Common  Stock 
of  said  Missouri-Kansas-Texas  Railroad  Company,  all  in  definitive  form,  and  fractional  scrip  for  such  bonds  and  for  such  stock,  are  now 
ready  for  distribution.  Holders  of  the  Certificates  of  Deposit  and  Participation  Warrants  above  described  must,  to  obtain  the  new 
securities  to  which  they  are  respectively  entitled,  siurender  their  Certificates  of  Deposit  and  Participation  Warrants  to  the  respective 
depositaries  which  issued  the  same.  .«^_^-^ 

Prior  Lien  Mortgage  Bonds  deliverable  are  in  denominations  of  $1,000.  $500,  $250  and  $100.  Adjustment  Mortgage  Bonds  deliv- 
erable are  in  denominations  of  $1,000,  $500  and  $100.  Deliveries  of  Prior  Lien  Mortgage  Bonds  and  Adjustment  Mortgage  Bonds  will 
be  made  in  the  denominations  specified  in  •ivriting  at  the  time  of  surrender  of  Certificates  of  Deposit  or  Participation  Warrants  by  the 
persons  surrendering  the  same.  If  no  such  specification  is  made  Prior  Lien  Mortgage  Bonds  and  Adjustment  Mortgage  Bonds  will 
be  delivered  as  far  as  possible  in  denominations  of  $1 ,000  and  in  such  other  denominations  as  the  Reorganization  Managers  find  con- 
venient. 

Certificates  for  stock  will  be  delivered  in  the  names  in  whicli  the  surrendered  Participation  Warrants  and  Certificates  of  Deposit 
were  issued  or  are  registered,  unless  different  names  are  specified  in  writing  at  the  time  of  the  svurender  of  the  Participation  Warrants 
and  Certificates  of  Dei)osit  by  the  persons  siurendering  the  same,  in  which  case  the  cost  of  transfer  tax  stamps  at  the  rate  of  four  cents 
per  share  must  be  furnished  tho  Dejjositary .  In  case  the  surrendered  Certificates  of  Deposit  are  in  bearer  form  the  person  surrendering  the 
same  at  the  time  of  the  svurender  thereof  must  specify  in  wTiting  the  names  in  which  stock  certificates  are  to  be  issued  and,  if  any  name 
specified  is  not  that  of  the  owner  of  such  surrendered  Certificates  of  Deposit,  must  firrnish  the  Dei)ositary  the  cost  of  transfer  tax  stamps 
at  the  rate  aforesaid. 

There  have  been  lodged  with  the  Depositaries  forms  to  be  used  in  specifying  the  denominations  of  Prior  Lien  Mortgage  Bonds  and 
Adjustment  Mortgage  Bonds  to  be  delivered  and  in  specifying  the  names  in  which  stock  certificates  are  to  be  registered  For  all  frac- 
tional intere.sts  in  bonds  and  in  stock  bearer  scrip  certificates  will  be  delivered.  All  Certificates  of  Deposit  and  Participation  Warrants 
siurendered  to  the  DejKJsitaries  must,  unless  in  bearer  form,  be  accompanied  by  properly  executed  transfers  thereof  in  blank.  Signattires 
to  transfers  must  be  guaranteed  to  the  satisfaction  of  the  respective  Deixjsitaries.  and,  in  the  case  of  Certificates  of  Deposit  and  Partici- 
pation Warrants  issued  by  Depositaries  in  New  York,  every  such  guaranty  must  be  by  a  New  York  City  bank,  trust  company  or  stock 
exchange  firm,  or  by  a  bank  or  trust  company  having  a  New  York  City  bank  or  trust  company  as  correspondent. 

Where  new  securities  are  to  be  delivered  elsewhere  than  at  the  offices  of  the  respective  Depositaries,  new  securities  will  be  forwarded 
by  registered  mail  without  instirance  to  addresses  specified  by  the  persons  sturendering  Certificates  of  Deposit  or  Participation  Warrants 
at  the  risk  of  those  entitled  to  delivery  of  the  same,  unless  contrary  instructions  in  writing  are  received  by  the  appropriate  Depositary. 
In  case  a  different  forwarding  agency  is  desired ,  or  the  new  securities  are  to  be  insured .  appropriate  written  instructions  (including  valuation 
on  which  insurance  Is  to  be  taken)  must  be  furnished  the  appropriate  Depositary  at  the  time  of  surrender  of  Certificates  of  Deposit  or 
Participation  Warrants  and  such  Depositary  must  be  proxided  in  advance  with  the  amount  necessary  to  pay  the  cost  of  forwarding.by 
the  method  directed,  including  the  cost  of  any  insurance  specified. 

Dated,   New  York.  March  27,   1923. 

J.  &  W.  SELIGMAN  &  CO.  HALLGARTEN  &  CO. 

Reorganization  Managers. 

To  the  Holders  of  Undeposited  Bonds,  Notes  and  Stock  of  the  issues  and  classes  above  mentioned: 

Bonds  and  Notes  may  be  deposited  under  the  Reorganization  Plan  and  Agreement  in  accordance  with  the  requirements  thereof 
without  penalty  prior  to  JUNE  1.  1923. 

Stock  may  be  deposited  under  the  Reorganization  Plan  and  Agreement  in  accordance  with  the  requirements  thereof  up  to  the  close 
of  business  on  APRIL  27.  1923.  upon  paying  at  the  time  of  such  deposit  the  $20  per  share  of  preferred  stock  and  the  $25  per  share  of 
common  stock  required  by  said  Plan  and  Agreement,  and  in  addition  interest  on  the  amounts  so  required  to  be  paid  at  the  rate  of  6% 
per  annum  from  January  1,   1922. 

STOCK  WILL  NOT  BE  RECEIVED  ON  DEPOSIT  UNDER  THE  PLAN  AFTER  APRIL  27,  1923. 

Dated,  New  York,  March  27.   1923. 

J.  &  W.  SELIGMAN  &  CO.  HALLGARTEN  &  CO. 

Reorganization  Managers. 
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100,000  Shares 

DuPont  Motors,  Incorporated 

Wilmington,  Delaware 

(Incorporated  under  the  Laws  of  the  State  of  Delaware) 

Capital  Stock 

No  Par  Value,  Fully  Paid  and  Non-Assessable 

Transfer  Agent:  Registrar: 

Equitable  Trust  Co.,  New  Yobk  Metropolitan  Trust  Co.,  Naw  York 

CAPITALIZATION 

Authorized  Issued 

Capital  Stock,  no  par  value 250,000  shares         250,000  shares 

In  treasury  of  Company 25,181        " 

Outstanding 224,819  shares 


From  a  letter  of  Mr.  E.  Paul  duPont,  President  of  DuPont  Motors,  Inc.,  we  summarize  in  part  as  follows: 


History  and  Management 

DuPont  Motors,  Incorporated,  was  organized  in 
June,  1919,  by  E.  Paul  duPont,  who  with  other 
members  of  the  duPont  family,  has  paid  in  a  total 
of  $1,000 ,000  capital. 

This  is  the  first  public  offering  of  stock,  and  a 
majority  of  the  authorized  250,000  shares  of  no  par 
value  is  now  held  by  the  same  interests. 

THIS  STOCK  WAS  SUBSCRIBED  AND  PAID 
FOR  TO  THE  AMOUNT  MENTIONED,  IN 
CASH,  AT  A  PRICE  OF  EIGHT  DOLLARS 
($8.00)  PER  SHARE. 

The  company's  business  consists  of  manufacturing 
high-grade,  distinctive  motor  cars. 

Among  the  directors  of  the  company  are  Francis 
I.  duPont  and  Ernest  duPont,  who  are  men  of  wide 
experience  in  business  and  engineering  matters. 

Plant  Facilities 

The  plant  faciUties  at  Moore,  Pennsylvania,  are 
of  the  most  permanent  construction  and  are  entirely 
adequate  to  take  care  of  a  production  of  2,000  cars 
or  more  a  year.  In  addition  to  this  plant  there  is  a 
larger  plant  in  Wilmington,  Del.,  at  which  the  com- 
pany will  eventually  concentrate  all  of  its  activities. 

Product 

The  Model  "A,"  a  four-cylinder  car  of  high  quality 
and  distinctive  characteristics,  has  been  manufac- 
tured for  several  years,  distribution  covering  the 
following  places: 

New  York,  Boston,  Philadelphia,  Baltimore, 
Pittsburgh,  Atlanta,  Cleveland,  Chicago,  Kansas 
City,  Los  Angeles,  San  Francisco  and  Wilmington, 
Del. 

Model  "A"  has  given  uniformly  satisfactory  ser- 
vice, as  attested  by  numerous  letters. 

New  Model  "C" 

Model  "A"  has  been  modified  to  a  six-cylinder 
car,  retaining  the  desirable  performance,  appearance 


and  construction  generally  of  the  first  model,  to  ' 
which  have  been  added  certain  refinements  which 
the  company's  several  years'  experience  has  sug- 
gested, and  which,  together  with  the  six-cylinder 
motor,  makes  the  Model  "C"  a  thoroughly  up-to- 
date  car  and  even  better  than  the  Model  "A."  As 
the  general  appearance  is  strikingly  in  line  with 
beauty,  distinctiveness  and  good  taste,  and  the 
mechanical  features  and  performance  thoroughly 
tried  and  proven,  there  is  no  doubt  that  the  new 
model  wiU  find  a  ready  sale.  Model  "C"  is  now  in 
limited  production,  which  wiU  be  increased  as  rapid- 
ly as  possible. 

In  the  production  and  sale  of  the  new  model,  the 
best  engineering,  production  and  sales  organization 
wiU  be  assured. 

Purpose  of  Financing. 

The  proceeds  from  the  sale  of  this  issue  of  stock 
are  to  be  used  to  produce  and  market  the  new  Model 
"C"  car  and  for  other  purposes. 

Assets 

The  balance  sheet  prepared  by  Messrs.  Harring- 
ton &  Ryan,  Accountants,  of  Wilmington,  Del., 
shows  the  net  worth  of  the  company  to  be  $1,801,- 
359.01,  after  gi\ing  effect  to  this  financing,  equival- 
ent to  $8.00  per  share  on  the  outstanding  stock,  and 
the  quick  assets  more  than  three  and  one-half  times 
the  current  liabilities.  The  appraisal  of  plant  and 
buildings  has  been  furnished  by  the  American  Ap- 
praisal Company. 

Earnings 

The  estimated  net  profit  on  the  present  produc- 
tive capacity  of  the  Moore  plant  is  $500,000  per 
year,  after  depreciation,  but  before  deduction  of 
Federal  taxes,  equal  to  $2.20  per  share  on  the  out- 
standing stock.  The  plant  facilities  are  amply  able 
to   take  care  of  increased  output. 


All  legal  matters  in  connection  with  this  issue  arc  under  the  direction  and  subject  to  the  approval  of  William  S.  Ifilles,  Esq..  attorney  at  law. 
of  Wilmington,  Del.,  for  the  company  and  of  James  R.  Deering,  Esq.,  of  Deering  &  Deering,  attorneys  at  law,  of  New  York  City,  on  our  behalf. 

Application  will  be  made  to  list  this  stock  on  the  New  York  Curb  Market 
We  are  receiving  subscriptions  for  this  stock,   subject  to  allotment. 

Price  $8.00  Per  Share 

WARNER  &  COMPANY 

Members  New  York  Slock  Exchange 
11  Wail  Street  New  York,  N.  Y. 

This  information,  while  not  guaranteed,  has  been  obtained  from  sources  wo  believe  reliable. 


f 
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NEW  ISSUE 

50,000  Shares 

The  Derby  Oil  &  Refining  Corporation 

Cumulative  Convertible  Preferred  Stock 

(No  Par  Value) 

Entitled   to  preferential  dividends  at   the  rate   of  Si   per    annum. 
Each  ahare  convertible  at  any  time  at  option  of  holder  into  two  shares  of  Common. 
Redeemable  after  three  years  at  the  Corporation's  option  upon  three  months'  notice  atJ-iSO  per  share. 


Transfer  Aoent 

Cuaranty  Trust  Company 

of  Now  York 


Exempt  from  Present   Normal   Federal   Income  Tax 

CAPITALIZATION 


(upon  complotion  of  present  prosram  and  of  this  offerlnK)! 

Outstanding 
Cumulative  Convertible  Preferred  Stock  (no  par  value)        50,000  Shares 

Common  Stock   (no  par  value) 271,900       ** 

It  Is  expected  tnat  application  will  bo  made  to  list  both  the  Preferred  and  Oommoa  Stock  on  the  New  York  Stock  Exchange. 


Regislrar 
The  National  (JIty  Bank 
of  Now  York 

Authorizetl 
100,000  Shares 
500,000       •' 


For  full  information  regarding  this  issue  reference  is  made  to  ajettcr  received  from  Mr.  A.  L.  Derby,  President  of  The  Derby  Oil  Companu,  from 
trhich  he  summarizes  as  follows. 

PROPERTIES:     Tlie  Corporation  is  heini?  formed,  under  the  at  S60  per  share,  plus  dividends  accumulated  and  unpaid  thereon, 

laws  of  New  Jersey,  for  the  purpose  of  acquirin;?  the  capital  stock  upon  throe  months'  notice. 

of  The  Derby  Oil  Company,  a  Kansas  corporation,  which  owns  t.        i     ,.  »    r.     »  •    c      ,  n    •    « 

and  operates:  '  "*    holders    or    Preferred    Stock    called    for    retirement, 

(a)  30,000acresofloaseholds.  of  which  about  fifty  per  cent,  are  ^i"'  ney«'-'heless.  for  a  period  of  sixty  days  followingr 
located  in  proven  fields,  with  20  producing;  leases,  more  than  70  '"•  giving  ot  notice  o^  such  retirement,  to  retain  the 
wells  produclns:  at  present  over  2.000  barrels  of  oil  per  da.v,  from              privilege  of  conversion  into  Common  Stock. 

which  the  Company  nets  approximately  1,200  oarrels  of  oil  per 

day.     TnoaveraKeifravity  of  the  oil  produced  is  39°  Baume.     Oil  INCOME:  Before  charj^lns;  off  depletion,  depreciation  and  devel- 

of  this  grade  coimiiands  a  premium  over  posted  rates.     Active  opment  and   federal  Income  taxes  for   1920  and   1021,  and  for 

drillinK  in  process.  1922  on  the  basis  of  the  ehari<es  saved  through  the  present  financ- 

(b)  80  miles  of  pipe-linos,  with  ad2Quate  pumpins-stations.  con-  "^  *'*'*  ^^^  retirement  of  the  First  Mortgasro  Bonds: 
nectiuK   the   Corporation's  principal   producing   properties   and  1920  1921  1922 
many  adjoining  fields  with  the  refinery.                                                               Gross    Income $2,440,185     $2,278,080     $4,818.9.58 

(c)  A  new  and  efficient  refinery,  completed  in  July  last,  in  Expenses 1.750,341       1,785,845       3,515.008 

Wichita,  Kansas,  running  an  average  of  100.000  barrels  of  oil  »,  .  ^         ,.       »  — i:^;^^: —   — ^  ^„,     ,.  ^„„ 

per  month.     Cap.acitv  4.000  barrels  pe.- day,  being  increased  to  Net  Operatmg-Income.    $689,844        $492,235     $1,303,950 

appro.ximately  5,000  barrels  per  day.  Net   Operating-Income   for   current   year,    on    same    basis, 

(d)  Storage  capacity   for  over  200,000  barrels  of  oil.  estimated    in    excess   of    $2,250,000,    which    is    equivalent, 

(e)  150  railroad  tank-cars  in  .service,  62  owned  by  the  Company.  after  depletion,  depreciation  and  taxes,  to  at  least  eight 
25  more   purchased   and   in    process   of  delivery.  times  the  dividend  on  this  issue  of  Preferred  Stock,  and, 

(f)  160  distributing-  and  service-stations  and  35  wholesale-sta-  after  such  depreciation,  depletion,  taxes,  and  dividend- 
tions  in  Kansas,  Missouri  and  Nebraska,  furnishing  a  market  for  and  sinking-fund  payments  on  the  Preferred  Stock,  to 
more  than  fifty  per  cent,  of  the  output  of  the  refinery.  These  about  $6  on  the  Common  Stock  to  be  presently  outstanding. 
i3>ciiitics  tire  uoiQf^  oxp(iiici6Cl. 

(g)  Full  equipment  of  automobile  tank-trucks  for  local  distri-  BALANCE-SHEET:  The  consolidated  balance-sheet  of  The 
butiou.  Derby  Oil  &  Refining  Corporation  and  The  Derby  Oil  Company, 
r>..r.r.^oT<  ^^  ,^.:,,w  as  of  Deccmbcr  3 1 .  1 922 ,  basod  ou  acqiiisitiou  of  al I  tho  outstand- 
PURPOSE  OF  ISSUE:  To  acquire  or  retire  the  outstanding  ing  capital  stock  of  The  Derby  Oil  Company,  and  aft«r  giving 
$950,000  First  Mortgage  Bonds  of  Tha  Derby  Oil  Comoany,  of  effect  to  the  present  financing,  would  show  the  followmg  position: 
Kansas,  to  provide  for  the  purchase  or  retirement  of  $22,015.44  AccrTC 

Car  Trust  Notes,  and  $12,675.00  Real  Estate  Mortgages,  for  ^he  a»3c.  is                                                    I 

acquisition  of  additional  oil  leases,  to  provide  additional  working  Leaseholds  and  Development  at  book  values_.S3, 739,437.61 

capital  and  for  other  corporate  purposes.  Fixed  Assets 1,887,633.97 

States  Petroleum  Capital  Stock      .. 3,000.00 

RIGHTS    AND    PRIVILEGES    OF    PREFERRED    STOCK:  Inventoried'   "."^      ..::::::::-:--       303:892:26 

Cumulative  oreferential  dividends  at  the  rate  of  $4  a  share  per  Notes,  Accounts  and  Acceptances  Receivable       430,818.94 

annum,  pa.vable  quarterly,  beginning  July  1,   1923.     Entitled,  Cash  ...  ...   .. .      1,382,237.22 

on  liquidation,  to  $60  a  share,  plus  all  dividends  accumulated  »t  tAi  n'n\  niT 

and  unpaid  thereon.     Each  share  convertible  at  any  time  at  the  $<,f*i,u^u.uo 

option  of  the  holder  into  two  shares  of  Common  Stock.  LIABILITIES 

SINKING    FUND:     $2   per  share  annually   on   the   aggregate  Current  Liabilities $467,840.83 

amount  of  Preferred  Stock  theretofore  issued,  together  with  an  n,™..i  =  »;Jrr„.,„».^:M-  P-^r..,...^  <5*~.t 

amount  equal  to  the  amount  of  dividends  saved  during  the  year  Si^n   =l,n»«   J?f   J^   it;  j/f;^!?  r^,^^ 

on  any  Preferred  Stock  previously  retired.  Provision  cumulative.  |°'°?,°    97^/Snn  /hlVl.'^f  J„  l,»,'  J^?,Z           1  IM  179  82 

The  Sinking  Fund  is  to  purchase  stock,  if  obtainable,  at  or  below  Stock— 271,900  shares  of  no  par  value 7,289,179.22 

$60  per  share,  or,  after  three  years  from  the  date  of  issue,  to  $7,747,020.05 

retire  stock  at  $60  per  snare.  ^^=== 

REDEMPTION:    After  three  years  from  date  of  issue,  the  Cor-  MANAGEMENT:     The  men  who  have  developed  this  business 

poration  is  to  have  the  orivilege  to  redeem  all  the  Preferred  Stock  will  continue  in  its  active  management  and  control  through  owneir- 

outstauding  (but  not  a  part  thereof  except  for  the  Sinking  Fund)  ship  of  a  large  majority  of  its  capital  stock. 

The  balance  sheet  of  the  Company  has  been  audited  by  Messrs.  Lybrand,  Ross  Bros.  &  Montgomery,  Certified  Public  Accountants,  Neto  York 
Ctty,  and  a  final  audit  of  the  intome  accounts  is  now  being  made  by  them.  This  offering  is  sub  ect  to  their  report  being  satisfactory  to  vs  and  we 
reserve  the  right  to  consummate  the  transaction  even  though  such  report  should  reveal  variations  from  the  figures  herein  contained,  provided  they 
do  not  in  our  opinion  affect  the  soundness  of  the  Company's  position.  Ati  „egai  proceedings  in  connection  iiHlh  the  organization  of  the  Corporation 
and  this  issue  of  stock  tciil  be  passed  upon  by  Messrs.  Rearick,  Dorr,  Travis  &  Marshall,  New  York  City. 

We  offer  the  above  amount  of  Cumulative  Convertible  Preferred  Stock  for  subscription,  subject  to  allotment,  at 

$46.50  per  share,  to  yield  8.60% 

if,  when  and  as  issued  and  accepted  by  us  and  subject  to  the  approval  of  counsel. 

We  are  also  prepared  to  accept  subscriptions,  on  the  same  basis,  for  a 
limited  amount  of  Common  Stock  of  the  new  Corporation  at  $18  per  share. 

It  is  exoected  that  Interim  Receipts  of  Guaranty  Trust  Company  of  New  York  or  Temporary  Stock  Certificates  will  be  ready  for  delivery 
on  or  about  April  7,  1923.  We  reserve  the  right  to  reject  any  or  all  subscriptions,  to  allot  less  than  the  amount  applied  ("or,  and  to  close 
the  subscription  books  at  any  time  without  notice. 

Descriptive  circular  and  copy  of  the  annual  report  of  The  Derby  Oil  Company  for  1922  will  be  furnished  upon  request. 

Morgan,  Livermore  &  Co. 

Members  New   York  Stock  Exchange 

71  Broadway,  New  York,  N.  Y. 

This  information  is  based  upon  official  statements  and  statistics.     We  do  not  guarantee  it  but  believe  it  to  be  correct. 


Alt  of  the  above  Stock  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 
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New  Issue 


$1,000,000 

Chicago  North  Shore  and  Milwaukee  Railroad 

Three- Year  6y2%  Secured  Sinking  Fund  Gold  Notes,  Series  C 


Dated   April  2,   1923 


Due  April   1,   1926 


Interest  payable  April  1  and  October  1 ,  without  deduction  for  Normal  Federal  Income  Tax  now  or 
hereafter  deductible  at  the  source,  not  in  excess  of  2%.     Coupon  Notes,  denominations  of  $1,000. 
$500  and  $100.     Redeemable  at  101  to  April  1,  1924:  on  and  from  April  1.  1924  to  April  1,  1925 
at  lOOJ^;  and  on  and  after  April  1,  1925  at  100. 

For  detailed  information  regarding  these  Notes,  attention  is  directed  to  a  letter  of  Mr.  Britton  I .  Budd, 
President  of  the  Company,  from  which  the  following  is  summarized: 


The  Chicago  North  Shore  and  Mil- 
waukee Railroad  owns  and  operates 
84.54  miles  of  road,  practically  all  of 
which  is  double  track  construction, 
along  the  shore  of  Lake  Michigan  5 
through  practically  a  continuous  suc-J 
cession  of  cities  and  towns  from 
Milwaukee,  Wisconsin,  to  Evanston, 
Illinois,  a  suburb  of  Chicago,  and  by 
lease  and  traffic  agreements,  operates 
into  the  Loop  District  of  Chicago  and 
south  to  63rd  Street.  This  territory! 
includes  the  "North  Shore"  district, 
one  of  the  wealthiest  and  most  rapid- 
ly growing  suburban  communities  in 
the  United  States.  All-steel  limited 
trains  with  dining  cars  now  carry 
passengers  to  and  from  the  heart  of 
the  retail,  hotel  and  theatre  districts 
of  Milwaukee  and  Chicago  without^ 
change  or  transfer. 

These  Notes  will  be  a  direct  obliga- 
tion of  the  Company  and  will  be 
secured  by  deposit  with  the  Trustee 
of  the  Company's  First  Mortgage  5% 
Gold  Bonds  in  the  ratio  of  not  less 
than  $142,857  par  value  or,  in  lieu  of 
5%  Bonds,  all  or  any  part  thereof. 
First  Mortgage  6%  Gold  Bonds  in  the 
ratio  of  not  less  than  $127,033  par 


value  of  bonds  pledged  for  each  $100 
of  Notes  outstanding. 

The  replacement  value  of  the 
physical  property  of  the  Company 
and  of  the  Milwaukee  city  line  as 
of  May  1,  1916,  as  reported  by  inde- 
pendent examining  engineers,  plus 
capital  expenditures  to  December  31, 
1922,  amounts  to  over  $17,600,000. 
In  connection  with  the  contemplated 
readjustment  of  the  Company's 
capitalization  approval  will  be  asked 
of  the  two  state  commissions  of  a 
recent  appraisal  made  by  independent 
engineers  which  evidenced  a  much 
higher  value  for  the  Company's  prop- 
erties. There  will  be  presently  out- 
standing in  the  hands  of  the  public 
mortgage  indebtedness  and  equipment 
obligations  amounting  to  $9,007,800 
par  value. 

Consolidated  net  income  for  the 
year  ended  December  31,  1922,  was 
$1,004,713.58.  Annual  interest 
charges  on  First  Mortgage  Bonds,  Se- 
cured Gold  Notes  and  Equipment 
obligations  (including  securities  pres- 
ently to  be  issued)  outstanding  in  the 
hands  of  the  public  will  be  $495,531 . 


Price  100  and  Interest 


Halsey,  Stuart  &  Co.        The  National  City  Co. 


Incorporated 


These  Notes  are  offered  for  delivery  when,  as,  and  if  issued  and  received  by  us,  and  subject  to  the  approval  of  the  Illinois  Commerce 
Commission,  the  Railroad  Commission  of  Wisconsin,  and  of  our  counsel.  Temporary  Notes,  or  interim  receipts  later  exchangeable  for 
definitive  Notes,  will  be  ready  for  delivery  on  or  about  April  10,  192.3.  All  statements  herein  are  official  or  are  based  on  information 
which  we  regard  as  reliable,  and,  while  we  do  not  guarantee  them,  tne  otirselves  have  relied  upon  them  in  the  purchase  of  these  Notes. 


Mak.  31  1923. J 
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New  Issue 


P 


Legal  for  Trust  Funds  in  New  York  Slate 

$2,700,000 

ARK  ROW  BUILDING 

PARK  ROW  REALTY  COMPANY 

First  Mortgage  20 -Year  6%  Sinking  Fund  Gold  Loan 


Dated  April  1,  1923,  Due  April  I,  191.?.  Interest  payable  scmi-.>nmially  April  1,  and  October  1.  Principal  and  interest  phyable  at 
the  office  of  the  Trustee  in  United  States  Rold  coin.  Coupon  in  form  and  in  denominations  of  $1,000  and  $5(M),  rcnislerablc  as  to 
principal  and  interest.  Kcdceni.iblo  at  the  option  of  the  company,  as  a  Whole  or  in  part,  on  any  interest  dale,  on  thirty  days' 
notice,  at  105''oand  accrued  interest  during  the  first  ten  years,  and  thereafter,  during  each  succeeding  year  at  ',->%les9cach  year 
Interest  payable  without  deduction  of  Normal  I'edcral  Income  Tax  up  to  2%.  Exempt  from  personal  property  t.ix  in  the  Slate 
of  New  York.  Irving  Bank— Columbia  Trust  Company,  New  York,  Trustee. 


The  Park  Row  Building  is  located  at  the  junction  of  Broadway  and 
Park  Row,  New  York  City,  in  close  pro.xiniity  to  City  Hall,  United 
States  District  Court,  City  and  County  Court  House,  Municipal 
Building,  Woolworth  Building,  and  Brooklyn  Bridge. 

This  loan  will  be  secured  by  first  mortgage  to  Irving  Bank-Columbia 
Trust  Company,  as  Trustee,  on  the  land  and  buildings  owned  in  fee 
and  known  as  Park  Row  Building  and  No.  3  Park  Row,  New  York 
City.  The  assessed  valuation  of  these  properties  for  taxation  in  1922 
was  $3,265,000;  the  properties  were  appraised  in  March  1923  by 
Charles  F.  Noyes  Company  and  Joseph  P.  Day,  Inc.,  at  $4,190,000 
and  $4,310,000,  respectively. 

On  the  basis  of  their  appraisals,  this  loan  will  be  legal  for  the  invest- 
ment of  trust  funds  under  the  laws  of  the  State  of  New  York. The  title 
to  the  properties  will  be  insured  by  Lawyers  Title  &  Trust  Company 
of  New  York.  The  buildings  are  insured  for  an  amount  in  excess  of 
this  loan.  The  Company  also  carries  rent  insurance  up  to  $520,000. 

The  Park  Row  Building  is  of  fireproof  and  approved  modern  con- 
struction, 380  feet  high  with  27  stories  in  the  main  structure  and  two 
additional  stories  in  the  towers.  The  buildings  are  being  maintained 
at  a  high  degree  of  efficiency  and  the  earnings  for  the  calendar  year 
1922  from  these  properties  were  as  follows: 

Revenues S623, 165.22 

Operating  Expenses,  Taxes,  Insurance  and  Maintenance     .  -     297,092.24 

Net  Income  Available  for  Interest  and  Federal  Taxes     .     .     Sj26, 072.98 
.Annual  Interest  Charges  on  this  loan  amount  to     .     .     .        5162,000 

From  this  it  will  be  seen  that  net  income  for  1922  was  over  tAvice 
annual  interest  charges. 

A  sinking  fund  of  $50,000  annually  is  provided  for  the  retirement  of 
the  loan. 

This  loan  is  offered  when,  as  and  if  issued  and  received  by  us,  and  subject  to  the 
approval  of  counsel.  All  legal  matters  in  connection  with  the  loan  will  be  under  the 
supervision  of  Messrs.  Earle  &  Hoar,  for  the  Bankers,  and  Messrs.  Cadwalader, 
Wickcrsham  &  Taft  of  New  York,  for  the  Company.  The  above  information  is  from 
sources  which  we  consider  trustworthy,  and,  while  not  guaranteed,  has  been 
relied  upon  by  us  in  the  purchase  of  these  securities 


Price  99  V2  and  interest 

Secured  by  First  Mortgage 
on  Properties  owned  in  fee, 
valued  at  more  than  150% 
of  this  loan 


A*  B*  Leach  &  Co*,  Inc* 

INVESTMENT  SECURITIES 

62  Cedar  Street,  New  York 
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All  of  thesejBonds  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only 

$1,500,000 

The  Nevada-California  Electric  Corporation 

Six  Per  Cent.  First  Lien  Gold  Bonds,  Series  "B" 


Dated  October  1,  1920 


Due  October  1,  1950 


Interest  payable  semi-annually,  April  and  October  1,  at  office  of  The  International  Trust  Company,  Denver,  Colorado,  Trustee,  or  at 

Bankers  Trust  Company,  New  York.     In  coupon  form  (principal  may  be  registered),  $100,  $500  and  $1,000  each,  and  in 

registered  form,  $1,000  and  multiples  thereof.     Coupon  and  registered  bonds  are  interchangeable.     Redeemable  at 

Corporation's  option  in  whole  or  in  part,  upon  60  days  notice,  at  103  and  accrued  interest  upon  any  interest  date: 

all  bonds  so  redeemed  to  be  cancelled. 


Authorized  Issue,  Series  "B,"  $15,000,000 


To  Be  Presently  Outstanding,  $4,100,000 


Salient  features  as  summarized  by  Mr.  E.  S.  Kassler,  President  of  the  Corporation 


Business:  The  Nevada-California  Electric  Cor- 
poration's system  is  engaged  in  generating  hydro- 
electric power  on  the  eastern  slope  of  the  Sierra 
Nevada  Mountains  and  in  transmitting  such 
power  over  the  longest  transmission  system  in 
the  world,  extending  throughout  southwestern 
Nevada  and  the  entire  eastern  section  of  Cali- 
fornia from  the  middle  of  the  State  south  to  the 
Mexican  line. 

Properties:  The  system  operates  eight  hydro- 
electric plants  having  a  total  installed  generating 
capacity  of  68,420  horsepower,  together  with 
supplementary  steam  plants  which  bring  the 
total  generating  capacity  up  to  79,920  horse- 
power. Further  development  of  water  rights 
now  owned  or  controlled  will,  it  is  estimated, 
adequately  provide  power  requirements  for  many 
years  to  come. 

The  main  hydro-electric  developments  are  on 
Bishop  Creek  in  Inyo  County,  California.  These 
developments  are  among  the  best  examples  of 
true  hydro-electric  conservation  to  be  found 
today,  the  water  passing  consecutively  through 
five  generating  plants  with  their  connecting  pipe 
lines,  the  discharge  from  one  plant  being  im- 
mediately caught  up  and  delivered  to  the  next. 
There  is,  therefore,  a  minimum  loss  in  flowage 
and  in  energy.  The  Bishop  Creek  water  shed  is 
situated  well  up  in  the  Sierra  Nevada  Mountains 
where  the  deep  winter  snows  furnish  natural 
reservoirs  which  the  summer  sun  melts,  causing 
the  water  to  run  down  into  the  impounding 
reservoirs  and  thence  through  the  power  plants. 
Water  is  taken  from  the  impounding  reservoir 
at  an  altitude  of  8,028  feet  and  is  used  continu- 
ously until  it  passes  through  Plant  Number  6  at 
an  elevation  of  4,478  feet,  the  total  distance 


covered  being  over  fifteen  miles.  The  other 
hydro-electric  developments  are  located  on  Rush 
Creek,  Mill  Creek  and  Owens  River  in  Mono 
County,  California.  The  system  has  1,418  miles 
of  high-tension  transmission  lines  and  476  miles 
of  distribution  lines. 

The  system  also  operates  650  miles  of  telephone 
and  telegraph  lines  and  has  ice  manufacturing 
plants,  storehouses  and  refrigerating  plants  at 
various  points  in  southern  California. 

Security:  The  6%  First  Lien  Gold  Bonds,  Series 
"B"  and  Series  "A,"  are  secured  by  pledge  of 
$14,106,000  6%  bpnds  of  subsidiary  companies 
(of  which  $5,675,000  are  direct  first  mortgage 
bonds  and  $8,431,000  first  and  refunding  mort- 
gage bonds)  and  $17,802,400  (over  99%)  of 
their  capital  stocks.  Upon  the  retirement  of  the 
$3,315,500  outstanding  first  mortgage  bonds  of 
subsidiary  companies  in  the  hands  of  the  public. 
The  Nevada-California  Electric  Corporation 
6%  First  Lien  Bonds  will  be  secured  by  a  direct 
collateral  first  lien  upon  all  the  properties  of 
the  system. 

Earnings:  The  earnings  applicable  to  interest 
charges  in  each  of  the  five  years  ended  December 
31,  1922,  were  equal  to  MORE  THAN  TWICE 
the  interest  requirements  of  the  total  secured 
debt  of  such  years. 

Value  of  Properties:  The  replacement  value  of 
the  properties  of  the  system  as  of  December  31, 
1922,  was  $25,559,545.47.  This  compares  with 
total  bonded  debt  outstanding  in  the  hands  of  the 
public  of  $16,089,700,  including  the  present  issue 
of  $1,500,000  6%  First  Lien  Gold  Bonds, 
Series  "B." 


The  proceedings  relating  to  the  issuance  of  the  bonds  have  been  passed  upon  by  Messrs.  Masten  &  Nichols,  New  York. 
We  offer  these  Six  Per  Cent.  First  Lien  Gold  Bonds,  Series   "B,"   if,    as   and   when    issued   and   received    by   us. 

Price  96  and  accrued  interest,  to  yield  over  6.30% 

Descriptive  Circular  Furnished  on  Application. 


Spencer  Trask  &  Co. 


Blyth,  Witter  &  Co. 


All  information  gi\'on  herein  is  from  official  sources,  or  from  sources  which  we  regard  as  reliable;  but. 
in  no  event  are  the  statements  herein  contained  to  be  regarded  as  representations  of  the  bankers. 
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Unconditionally  Guaranteed  by  the 

Imperial   Japanese   Government 

As  to  Principal  and  Interest  by  Endorsement  on  Each  Bond 


$19,900,000 

The  Oriental  Development  Company,  Limited 

External  Loan  Thirty- Year  6%  Gold  Debenture  Bonds 

NON-CALLABLE 


Japan s 
Credit 


The  credit  of  Japan,  whose 
Government  will  guarantee 
the  principal  and  interest  of 
these  Bonds,  has  ranked  high 
in  the  security  markets  of  the 
world  for  many  years.  Six 
National  Government  loans 
totalling  *627,584,000  is- 
sued in  London  since  1899 
were  offered  on  an  average 
yield  basis  of  4.85%.  The 
three  Japanese  Government 
loans  listed  in  New  York 
were  originally  offered  on  an 
average  basis  of  5.12%. 
The  total  per  capita  debt  of 
Japan,  November  30,  1922, 
was  about  $37,  a  low  figure 
in  comparison  with  that  of 
other  leading  nations. 


THE  ISSUE 


Dated  March  15,  1923 


Duo  March  ir>,  ia>3 


Interest  payable  March  15and  September  15.  Coupon  Honds  in  denominations  of  $1 .000 
and  .'S.'jOn.  Crincipal  and  inloro-st  payable  in  United  Slates  Rold  coin  in  Now  York  at 
The  National  City  Bank  of  Now  York,  Fiscal  AKent .  and  also  collectible,  at  the  option  of 
the  holder,  in  London,  in  pounds  sterllni;,  through  The  National  CAty  Bank  of  New  York, 
or  in  Tokyo,  in  yen,  through  the  International  15anking  (Corporation,  in  each  cam;  at  the 
currenl,  buying  rate  of  the  col  lectin;?  office  for  sipht  exchanpo  on  New  York.  The  Com- 
pany will  covenant  that  principal  and  interest  will  be  payable  without  deduction  for  any 
Japanese  taxes,  present  or  future,  and  shall  be  paid  In  time  of  war  as  well  as  of  peace,  Irre- 
.spoctivo  of  the  nationality  of  thoholder  or  owner,  and  without  any  declaration  as  to  citizenship. 


The  Bonds  of  this  Loan  are  part  of  an  authorized  issue  of  Oriental 
Development  Debentures,  all  of  which  Debentures  are  secured 
by  a  floating  first  lien  or  charge  on  the  assets  of  the  Company. 


Company 's 
Credit 

Net  Earnings  of  The 
Oriental  Development  Com- 
pany, Limited,  for  the  ten 
years  ending  March  31, 
1922  were  more  than  1.93 
times  interest  charges  for  the 
period.  Its  operations  have 
not  only  been  profitable,  but 
have  been  an  important 
factor  in  the  development  of 
the  territories  included  with- 
in the  field  of  the  Company's 
activities. 


The  Company  agrees  to  pay  to  the  Fiscal  Agent,  in  equal  semi- 
annual instalments,  $500,000  per  annum  during  the  first  five  years, 
and  $300,000  per  annum  during  the  remaining  term  of  the  Loan. 
Such  moneys  will  be  applied  to  purchase  Bonds  in  the  open  market, 
if  obtainable,  at  not  exceeding  100%  and  interest.  Any  moneys 
not  so  applied  during  the  six  months'  period  following  the  date  of 
payment,  will  be  credited  toward  the  payment  of  the  next  suc- 
ceeding instalment. 

The  following  is  summarized  from  a  letter  of  Hon.  Eizo  IsMziika.  President  of  The  Oriental 
Development  Company,  Limited,  copy  of  which  will  be  sent  on  reiptest: 

The  operations  of  The  Oriental  Development  Company,  Limited,  are 
under  the  control  of  the  Japanese  Government,  which  appoints  the  pres- 
ident and  other  important  officials.  The  Government  subscribed  for 
and  still  owns  60,000  shares,  $1,500,000  par  value,  of  the  200,000  shares 
originally  issued. 

The  Company  was  organized  in  1908  for  the  purpose,  principally,  of 
developing  the  resources  of  the  Province  of  Chosen  (Korea),  now  an 
integral  part  of  the  Empire  of  Japan,  by  impro\dng  the  land,  distributing 
immigrants,  furnishing  agricultural  supplies  to  farmers,  making  loans 
to  farmers,  industrial  enterprises  and  municipalities,  and  investing  in 
banking  and  agricultural  corporations.  The  organizers  of  the  Company 
included  some  of  the  most  prominent  bankers  and  business  men  of  Japan. 

The  French  Loan  of  the  Company  of  Fes,  .50,000,000.  more  than  one- 
third  of  which  has  been  amortized,  was  originally  offered  in  1913  in  Paris 
on  a  5.22%  basis  and  was  quoted  February  22,  1923,  on  a  5.21  %  basis. 

The  proceeds  of  the  present  issue  will  be  used  to  redeem  about 
$7,500,000  maturing  Debentures,  to  pay  approximately  $5,000,000  bank 
loans,  and  the  balance  for  economically  productive  purposes. 

Cash  dividends  have  been  regularly  paid  since  the  organization  of  the 
Company  in  1908.  The  present  rate  is  10%  on  the  $17,500,000  paid-in 
capital  stock. 

The  Charter  of  the  Company  provides  that  owners  of  Oriental 
Development  Debentures  shall  be  paid  out  of  its  assets  in  preference  to 
other   creditors. 


Application  will  be  made  to  list  these  Debenture  Bonds  on  the  New  York  Stock  Exchange 

Price  92  and  Interest,  to  yield  about  6.62% 

We  offer  these  Bonds  if,  as  and  when  issued  and  received  by  us,  subject  to  approval  of  our  counsel,  Messrs.  Shearman  &  Sterling,  New  York,  and 
Messrs.  Mclvor,  Kauffman,  Smith  &  Yamamoto,  Tokyo.     Delivery  in  temporary  form  is  expected  on  or  about  April  5,  1923. 


auiLOiNO,:,^ 


"iv  YOB- 


The  National  City  Company 

Main  Office  :    National  City  Bank  Building 
Uptown  Office  :    National  City  Building.       (42nd  St.   at  Madison  Ave.) 

Offices  in  more  than  50  cities  in  the    United  States  and  Canada 


The  information  in  this  advertisement  has  been  obtained,  partly  by  cable,  from  official  statements  and  statistics  and  from  other  sources  which  we 
consider  reliable.  We  do  not  giiarantee  but  believe  it  to  be  correct.  Statistics  in  terms  of  the  Japanese  yen  have  been  converted  for  convenience 
at  $.50  U.S..  the  gold  parity  being  .4985  U.  S.   French  francs  have  been  converted  at  5.18  francs  to  the  U.S.  dollar,  and  sterling  at  S.4S65  U.  S. 
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Selling  the  Investor,  too 


LEADING  financial  and  investment  houses  in  the  United  States  now 
realize  that  to  maintain  the  market  for  investment  securities  and 
provide  for  the  success  of  future  issues,  it  is  essential  to  promote  the 
absorption  of  securities  by  "ultimate  consumers" — individual  investors. 

This  is  most  efficiently  and  economically  done  by  advertising  in  those  me- 
diums that  most  influent ially  reach  the  greatest  consumer  markets.  In 
Chicago  the  medium  is  The  Chicago  Daily  News,*  which  by  reason  of  its 
large  home  circulation  and  influence  in  the  "family  councils"  of  financially 
competent  Chicagoans  most  completely  and  effectively  reaches  the  great 
outstanding  consumer  market  in  its  territory. 

Realizing  this,  the  following  representative  financial  houses  have  each 
placed  in  The  Chicago  Daily  News,  since  January  1,  1923,  more  than  1,000 
lines  of  financial  display  advertising: 

Investment  Bankers,  Bond  Houses   and  Brokers 


A.  C.  Allyn  &  Co. 

American  Bond  &  Mortgage  Co. 

Ames,  Emerich  &  Co. 

A.  G.  Becker  &  Co. 

Blair  &  Co. 

Blyth,  Witter  &  Co. 

Bonbright  &  Co. 

John  Burnham  &  Co. 

George  H.  Burr  &  Co. 

H.  M.  Byllesby  &  Co. 

Cochran  &  McCluer  Co. 

Federal  Securities  Corp. 

Guaranty  Co.  of  New  York 

Greenebaum  Sons  Investment  Co. 

Halsey,  Stuart  &  Co. 

Banks  and  Trust 

Central  Trust  Co.  of  Illinois 
Chicago  Title  &  Trust  Co. 
Chicago  Trust  Co. 

Continental  &  Commercial  Nat'l  Bank 
Corn  Exchange  National  Bank 
First  National  Bank  of  Chicago 
First  Trust  &  Savings  Bank 
Foreman  Bros.  Banking  Co. 


Hayden,  Stone  &  Co. 

Howe,  Quisenberry  &  Co.,  Inc. 

Hyney,  Emerson  &  Co. 

Jacob  Kulp  &  Co. 

Lee,  Higginson  &  Co. 

J.  P.  Morgan  &  Co. 

National  City  Co. 

Peabody,  Houghteling  &  Co. 

Powell,  Garard  &  Co. 

Ritchie  Bond  &  Mortgage  Co. 

Stone  &  Webster,  Inc. 

S.  W.  Straus  &  Co. 

The  Straus  Bros.  Co. 

R.  E.  Wilsey  &  Co. 

Utility  Securities  Co. 

Companies 

Harris  Trust  &  Savings  Bank 
Illinois  Merchants'  Bank 
Illinois  Trust  &  Savings  Bank 
Merchants  Loan  &  Trust  Co. 
Northern  Trust  Co. 
Peoples  Trust  &  Savings  Bank 
Union  Trust  Co. 


To  reach  most  effectively  the  greatest  market  of  primary  and  ultimate 
consumers  of  legitimate  securities  in  Chicago,  and  provide  for  the  steady 
absorption  of  future  issues,  place  your  advertising  in 


THE  CHICAGO  DAILY  NEWS 

First  in  Chicago 


*The  FINAL  EDITION  of  The  Chi- 
cago Daily  News  gives  its  readers  the 
COMPLETE  story  of  the  financial 
day  TWELVE  HOURS  EARLIER 
than  the  same  reports  are  supplied 
by  any  morning  newspaper. 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectiaa 
State  and  City  Sectioir 
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NO.  3014 
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PUBLISHED  WEEKLY 

Terms  of  Subscription — Payable   in   Advance 

[ForlOue  Year $10  00 

[For  Six   Months. 0  00 

jEuroptxtn  Subscription  (including  postage) 13  50 

[European  Subscription  six  months  (incluulng  postage) 7  75 

^  Canadian iSut>8cription  (including  postage) 11  50 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange  , 
I  remittances  for  European  subscriptions  and  advertisements  must  be  made 
[in  New  York  Funds. 

Subscription  includes  following  Supplements — 
IBank  AND  Quotation  (monthly)    Railway  &  Industrial  (semi-annually) 
IKailway  Eabninqs  (monthly)       Electric  Railway  (semi-annually) 
|flTATB  AND  (^ITY  (semi-annually)    Bankers'  Convention  (yearly) 

Terms  of  Advertising 

[Transient  display  matter  per  agate  line 45  cents 

•  Contract  and  Card  rates On  request 

IChicaqo  Office  —19  South  La  Salle  Street.  Telephone  State  5594. 
(London  Office  —Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM  B.   DANA  COMPANY,   Publishers, 

Front,   Pine  and   Depeyster  Streets,   New   York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
President,  Jacob  Selbert;  Business  Manager,  William  D.  Rlggs;  Secretary,  Herber 
D.  Selbert ;|Troasurer,  William  Dana  Selbert,     Addresses  of  all.  Office  of  Companyt 

CLEARING  HOUSE  RETURNS. 
Keturns    of    Bank    Clearings    heretofore    given 
on   this    page  now  appear   in   a   subsequent  part 
of  this  paper.    They  will  be  found  to-day  on  pages 
1375  and  1376. 


THE  FINANCIAL  SITUATION. 
it  seems  almost  as  if  the  railroads  were  being  pur- 
sued by  an  evil  genius,  for  they  no  sooner  secure  re- 
lease from  one  trouble  than  another  comes  tumbling 
down  upon  them.  A  few  weeks  ago  we  directed  at- 
tention to  the  favorable  returns  of  earnings  then  be- 
ing received  for  the  month  of  January.  These  showed 
gratifying  increases  in  net,  as  well  as  in  gross.  At 
last  these  rail  carriers  were  again  coming  into  their 
own — so  the  conclusion  was.  The  ill  effects  of  the 
shopmen's  strike  appeared  to  be  passing  away,  and 
the  roads  were  once  more  getting  control  of  their 
expenses.  The  outlook  accordingly  seemed  bright 
and  cheerful.  But  now  come  the  returns  for  the 
month  of  February,  and  the  character  of  the  exhib- 
its is  completely  changed.  Instead  of  gains  in  net, 
we  have  losses — in  many  instances  very  heavy  losses. 
Outside  the  South  the  comparisons  with  last  year 
are  quite  generally  unfavorable,  though  there  are,  as 
is  always  the  case,  some  noteworthy  exceptions  to  the 
rule. 

^  The  explanation  is  very  simple.  Bad  weather, 
more  particularly  heavy  snowfall,  is  responsible  for 
the  poor  results.  But  the  loss  is  none  the  less  real  on 
that  account.  In  January  it  was  mainly  the  New 
England  roads  that  suffered  in  that  way  and  these 
then  sustained  severe  losses  because  of  repeated  snow 
storms  and  the  depth  of  the  snow,  the  expense  of  op- 
erating and  running  the  roads  in  that  section  having 


been  enormously  increased  thereby.  But  in  Febru- 
ary the  bad  weather  and  snow  storms  extended  to 
nearly  all  other  parts  of  the  country — always  bar- 
ring the  South — and  the  result  is  now  reflected  in 
the  poor  statements  of  net  earnings  for  that  month. 
The  New  England  systems — the  New  Haven,  the  Bos- 
ton &  Maine,  the  Maine  Central — report  heavy  losses, 
as  they  did  in  January,  and  many  other  roads  else- 
where keep  them  company.  The  Boston  &  Maine  fell 
$507,336  short  of  meeting  bare  operating  expenses 
for  the  month,  as  against  net  above  expenses  in  Feb- 
ruary last  year  of  $1,294,628,  and  the  New  Haven  has 
net  of  only  |1,066,068,  as  against  $1,721,204  in  Feb- 
ruary 1922.  The  New  York  Central  reports  $3,497,- 
588  addition  to  gross  with  $3,737,788  addition  to  ex- 
penses, leaving  $240,280  loss  in  net.  This  is  for  the 
Central  itself.  Some  of  its  connecting  lines,  like  the 
Big  Four,  make  a  somewhat  better  showing.  The 
Pennsylvania  Kailroad  System,  covering  the  lines 
both  east  and  west  of  Pittsburgh,  shows  $4,140,329 
gain  in  gross,  but  accompanied  by  $7,226,129  aug- 
mentation in  expenses,  thus  producing  a  loss  of  $3,- 
085,800  in  net.  The  Baltimore  &  Ohio,  being  located 
further  south,  has  fared  better  than  this,  being  able 
to  show  $773,632  gain  above  the  increase  in  expenses. 
But  the  Erie  falls  $254,576  behind  in  its  net  and  the 
Lehigh  Valley  $1,541,704  behind.  The  New  York 
Chicago  &  St.  Louis  loses  $433,696  in  net.  Going  far- 
ther west  the  Milwaukee  &  St.  Paul  has  added  $1,545,- 
962  to  its  net  and  the  Chicago  &  North  Western  has 
added  $208,414.  On  the  other  hand,  the  Great  North- 
ern falls  $586,187  behind  in  net,  the  Northern  Pacific 
$170,822  behind,  and  the  Burlington  &  Quincy  $583,- 
571  behind.  The  Illinois  Central  loses  $162,744,  the 
Union  Pacific  $163,889,  the  Missouri  Pacific  $374,- 
738,  and  the  Eock  Island  as  much  as  $885,952.  As 
against  this  the  Atchison  has  $1,191,695  gain  in  net 
and  the  Southern  Pacific  also  has  a  substantial  gain 
in  net. 

Southern  roads,  as  already  stated,  have  done  quite 
well,  they  having  been  free  from  the  effects  of  bad 
weather,  since  they  are  located  too  far  south  to  get 
snow  falls  of  any  consequence.  The  South,  too,  is 
enjoying  unusual  prosperity  because  of  the  high 
price  of  cotton  and  the  activity  of  the  iron  and  steel 
trade.  The  Southern  Kailway  is  a  typical  example. 
It  has  net  of  $2,482,291  for  February  1923,  against 
only  $1,491,703  for  February  1922.  Those  two  coal 
carrying  roads,  the  Norfolk  &  Western  and  the  Ches- 
apeake &  Ohio,  both  fall  behind  in  their  net — the  for- 
mer by  $563,585  and  the  latter  by  $397,808.  The  one 
consoling  feature  about  these  poor  February  returns 
is  that,  being  due  to  the  weather,  recurrence  of  losses 
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on  that  account  is  not  likely  to  extend  beyond  an- 
other month — March. 


There  has  been  more  than  passing  interest  in  this 
countrj'  in  the  sessions  of  the  Congress  of  the  Inter- 
national Chamber  of  Commerce  recently  held  in 
Kome.  A  prominent  international  banker  of  this 
city,  who  has  given  much  thought  to  European  prob- 
lems, commenting  upon  that  gathering,  declared  that 
those  problems  could  be  settled  only  by  business  men 
on  a  business  basis,  and  not  by  politicians  on  a  polit- 
ical basis.  The  Rome  correspondent  of  the  New 
York  "Times"  described  in  part  as  follows  a  session 
of  the  Finance  Section  of  the  Congress  on  Mar.  23, 
at  which  a  resolution  presented  by  the  American 
delegation  was  adopted :  "Amid  scenes  of  great  en- 
thusiasm and  to  the  accompaniment  of  an  unbroken 
chain  of  commendatory  speeches,  the  Finance  Sec- 
tion of  the  Congress  of  the  International  Chamber 
of  Commerce,  under  the  Chairmanship  of  Willis  H. 
Booth,  Vice-President  of  the  Guaranty  Trust  Co.  of 
New  York,  approved  to-day  the  resolution  presented 
by  the  American  delegation  calling  upon  the  Govern- 
ments of  all  countries  to  join  an  international  con- 
ference, to  which  the  world's  business  men  would  be 
invited,  to  settle  the  outstanding  European  financial 
and  economic  problems."  He  added  that  "a  plenary 
session  of  the  Congress  this  evening  adopted  the  res- 
olution unanimously."  Commenting  further  upon 
the  adoption  of  the  resolution,  the  "Times"  represen- 
tative said:  "Its  passage  is  the  result  of  weeks  of 
hard  work  by  the  best  brains,  representing  all  the 
interested  countries  now  gathered  in  Rome,  and  it 
may  be  looked  upon  as  stating  their  studied  and  con- 
sidered viewpoint.  The  enthusiastic  way  in  which  it 
was  received  clearly  shows  that  the  opinion  pre- 
vailed that  if  Europe's  problems  were  attacked  on  a 
sound  business  basis  a  solution  could  and  would  be 
found."  He  summarized  the  resolution  as  follows: 
"The  resolution  states  that  the  problems  underlying 
the  present  economic  disturbances  are  five:  First, 
reparations;  second,  the  inter- Allied  debts;  third, 
unbalanced  Governmental  budgets  and  uncontrolled 
inflation;  fourth,  the  disturbance  of  international 
credits,  and  fifth,  abnormal  fluctuations.  It  declares 
that  'the  International  Chamber  of  Commerce  be- 
lieves that  it  is  impossible  to  arrive  at  a  lasting  set- 
tlement without  a  recognition  of  the  interdepend- 
ence of  the  different  parts  of  the  world's  economic 
organization.'  The  futility  of  partial  remedies  and 
the  necessity  for  a  comprehensive  consideration  of 
the  inter-related  questions  are  asserted." 

Sir  George  Paish,  the  British  economist,  in  a  ca- 
blegram to  the  New  York  "Herald,"  made  the  fol- 
lowing observations  relative  to  the  Congress :  "Of 
all  the  conferences  held  to  effect  European  recon- 
struction and  restore  world  prosperity,  the  Congress 
of  the  International  Chamber  of  Commerce  in  Rome 
last  week  is  the  most  helpful.  Indeed,  its  decisions 
may  be  said  to  mark  the  first  step  to  recovery."  He 
added  that  "what  is  of  especial  importance  is  that 
this  demand  comes  from  the  business  men  of  France, 
Belgium  and  Italy,  as  well  as  those  of  America  and 
Great  Britain.  Indeed,  the  representatives  of  the 
business  men  of  no  lesc  than  20  nations  are  unani- 
mously agreed  that  a  solution  of  the  problems  must 
be  fonn'i  and  all  the  fundamental  causes  of  the  great 
financial  and  economic  dangers  to  which  the  entire 
world  is  now  exposed  must  be  discussed  without  res- 
ervation at  the  earliest  possible  moment."  Sir  George 


suggested  that  "it  should  be  noted  that  no  German 
Chambers  of  Commerce  were  represented  and  that  no 
German  business  men  were  present  and  that  this  de- 
cision was  reached  in  consequence  of  the  grave  in- 
jury which  existing  conditions  are  causing  all  na- 
tions, and  the  still  greater  injury  which  the  entire 
world  will  suffer  unless  conditions  are  soon  recti- 
fied." 


Word  was  received  here  from  Rome  Monday  morn- 
ing through  cable  dispatches  from  that  centre  that 
Hugo  Stinnes  had  arrived  there  and  that  he  would 
have  a  conference  with  Judge  E.  H.  Gary,  Chairman 
of  the  board  of  the  United  States  Steel  Corporation. 
It  was  reported  in  the  earlier  dispatches  that  he 
Avould  seek  the  co-operation  of  Premier  Mussolini 
in  an  attempt  to  secure  mediation  with  France  of  the 
reparations  problem  and  other  questions  that  are 
keeping  the  two  nations  from  a  settlement. 

The  Paris  representative  of  the  New  York  "Trib- 
une" cabled  at  about  the  same  time  that  "Foreign 
Minister  Jaspar  of  Belgium  will  depart  for  Milan 
within  a  few  days,  where  he  will  meet  Premier  Mus- 
solini of  Italy  for  discussion  of  the  conditions  which 
shall  later  be  imposed  upon  Germany.  Premier  Mus- 
solini has  been  eager  for  some  time  to  intervene  in 
the  reparations  problem,  acting  as  a  mediator  be- 
tween French  and  English  points  of  view,  as  he  did 
at  the  beginning  of  the  occupation,  when  he  sup- 
ported France  morally  without  sending  troops  to  aid 
in  the  occupation."  Dispatches  from  Milan  a  few 
days  later  told  of  the  arrival  there  of  both  the  Italian 
Premier  and  Belgium's  Foreign  Minister.  On  Wed- 
nesday M.  Jaspar  was  the  guest  of  Premier  Mussolini 
at  a  luncheon  in  Milan,  at  which  it  was  said  the  Bel- 
gian and  Italian  situations  were  discussed. 

According  to  the  Rome  cable  advices  Tuesday 
morning,  Hugo  Stinnes,  the  day  before,  "interviewed 
Elbert  H.  Gary,  Chairman  of  the  United  States  Steel 
Corporation,  and  Fred  I.  Kent,  Vice-President  of  the 
Bankers  Trust  Co.  of  New  York  among  others."  The 
Associated  Press  correspondent  said  that  "while 
Herr  Stinnes  refused  to  grant  an  interview  to-day, 
saying  he  had  no  statement  to  make,  it  is  learned  that 
he  is  in  favor  of  the  American  suggestion  to  call  an 
international  economic  conference  at  which  all  the 
countries  interested  would  be  represented  by  dele- 
gates having  full  powers  in  order  to  be  able  definitely 
to  solve  the  reparations,  inter-Allied  debt  and  ex- 
change stabilization  questions."  According  to  the 
same  correspondent,  "he  is  represented  as  believing 
that  the  United  States  is  the  country  best  adapted 
for  the  conference,  being  outside  Europe  and  unaf- 
fected by  the  influences  of  the  contending  parties." 


Willis  H.  Booth,  the  newly  elected  President  of  thej 
International  Chamber  of  Commerce,  was  said  to] 
have  authorized  a  denial  in  Rome  on  Mar.  28  thati 
"the  American  bankers  who  participated  in  the  Con- 
gress of  the  International  Chamber  recently  held' 
here  [there]  had  gone  or  were  going  to  the  Ruhr  to 
study  the  situation  or  investigate  conditions  there." 
The  Associated  Press  correspondent  said  that  "Mr.j 
Booth  added  that  to  the  best  of  his  knowledge  no] 
American  in  any  way  was  authorized  by  the  Inter- 
national Chamber  or  by  the  American  delegation  to 
undertake  such  a  task.    Some  of  the  delegates,  how- 
ever, might  go  as  private  individuals,  but  he  did  not 
know  of  any.    Julius  H.  Barnes  has  left  here  for  Vi-- 
enna  and  is  not  going  to  Germany.    Fred  L.  Kent 
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has  Htarted  for  Naples;  Ivy  Lee  has  {ijone  to  France; 
John  11.  Falicy  to  I'Morcnce  and  John  K.  Aioirow  lo 
San  Konu).  and  Silas  li.  Slrawn  is  spending;  a  h'.w 
da.ys  in  Venice."  Accordinj:;  (o  (he  correspondent 
also,  "Mr.  IJootii  said  he  nii^dit  nu'niion  many  nior(^ 
wlio  had  not  j^one  to  tiie  Rnhr,  or  near  tlu;  Kniir.  In- 
deei!,  lie  declared,  all  the  members  of  the  American 
delej^ation  were  doing  their  best  to  avoid  any  action 
which  might  be  misinterpreted,  lie  hiuisell'  had  re- 
fused to  see  Hugo  Slinnes,  who  had  solicited  a  con- 
versation with  him,  answering  that  a  [)revions  en- 
gagement prevented  him  from  so  doing,  lit;  then 
purposely  went  out  of  Kome  and  returned  only  aftet 
Stinnes  had  left." 

It  became  known  here  Tuesday  evening,  through 
an  Associated  Press  dispatch  that  "Herr  Stinnes  left 
Kome  last  [Monday]  evening,  after  an  exchange  of 
views  with  Signor  Finzi,  Under  Secretary  of  the  In- 
terior, acting  for  Premier  Mussolini,  and  passed 
through  Bologna  that  day  on  his  way  back  to  Ber- 
lin." It  was  noted  also  that  Judge  (Jary  went  to 
Naples  the  same  day  and  sailed  thence  for  Spain." 
According  to  a  dispatch  Wednesday  morning  from 
the  Kome  correspondent  of  the  New  York  "Times," 
Hugo  Stinnes  did  not  have  a  talk  with  Judge  Gary, 
but  only  with  Mr.  Kent.  Attention  was  called  to  the 
fact  that  he  delivered  an  address  before  the  Congress 
of  the  International  Chamber  of  Commerce,  "which 
created  a  deep  impression  in  Europe,  in  which  he 
stated  that  America  might  be  Avilling  to  trade  con- 
donation of  whole  or  part  of  the  debts  OAving  her 
against  guarantees  on  the  part  of  the  European  Pow- 
ers that  they  would  put  their  finances  in  order.  He 
added  that  the  putting  of  European  finances  in  or- 
der depended  ver}-  largely  on  what  solution  was  given 
to  the  German  reparations  problem."  The  "Times" 
representative  added  that  "this  proposal  was  of  the 
greatest  interest  to  Germany  and  it  therefore  ap- 
pears certain  that  Herr  Stinnes  came  to  Rome  in 
order  to  speak  to  Mr.  Kent.  The  latter  himself  is 
uncommunicative  on  the  subject,  merely  saying  that 
he  and  Stinnes  together  had  reviewed  the  work  done 
by  the  Congress.  From  remarks  let  drop  by  Mr. 
Kent's  entourage,  however,  it  appears  that  Stinnes 
is  very  much  taken  with  Mr.  Kent's  proposal,  and 
wished  to  confer  with  him  as  to  the  best  w^ay  to  trans- 
late it  into  practice;  together  with  that  other  Amer- 
ican proposal  of  calling  an  international  conference 
to  consider  the  economic  evils  arising  out  of  the 
war."  From  the  foregoing  conflicting  reports  aud 
rumors  it  is  difficult  to  say  whether  Hugo  Stinnes 
had  a  conference  wath  either  Judge  Gary  or  Mr. 
Kent. 


Rumors  on  the  outside  relative  to  the  Franco-Ger- 
man situation  at  times  have  attracted  more  atten- 
tion than  happenings  within  the  occupied  section  of 
the  Ruhr.  Word  came  from  Paris,  for  instance,  that 
"Chancellor  Cuno's  speech  in  Munich,  preaching  con- 
tinuance of  German  resistance  in  the  Ruhr,  brings 
reply  from  the  French  that  they  can  stand  it  as  long 
as  Germany  can,  'and  15  minutes  longer.'  The  speech 
is  regarded  as  of  little  importance  outside  its  propa- 
ganda for  home  consumption  contained  in  the  charge 
that  France  is  not  seeking  reparations,  but  the  dis- 
memberment of  Germany." 

With  respect  to  what  the  French  have  been  able  to 
accomplish  in  getting  coal  out  of  the  Ruhr  the  fol- 
lowing from  the  Berlin  correspondent  of  the  ^New 
York  "Times,"  who  made  a  trip  of  investigation  re- 


cently through  the  coal  mining  rejflonw,  !«  of  inter- 
est: "Sliding  down  a  100  yard  coal  chute  through 
the  VVesterholt,  tlu;  bigg(^Ht  I'ruHsian  Stat<'  mine  la 
the  Iwuhr,  supposedly  occupied  by  the  I-CcihIi,  the 
N(!W  York  'Tinu's'  cori-cNpondi'iiL  gathered  a  vivid 
impression  that  the?  most  dramatic  phase  in  tlu;  Uuhr 
struggle  has  now  begun — the  battle  of  the  coal  mined 
versus  the  French  Army — aud  that  the  I-'rench  are 
not  winning.  The  French  are  making  detc^rmined 
efforts  to  get  coal  antl  coke  at  the  source,  after  fool- 
iug  ai'ound  for  ten  weeks.  Th(!se  efforts  have  at  luHt 
brought  the  French  into  close  contact  with  the  mine 
workers'  resistance  on  a  large  scale." 

It  became  known  in  Essen  on  Thursday  that  "un- 
employed workers  in  the  Kuhr  Valley  have  taken 
steps  to  organize,  forming  a  society  for  mutual  bene- 
fit." It  was  also  stated  that  "at  a  meeting  of  the  un- 
employed in  Essen  it  was  decided  to  appoint  a  coun- 
cil, the  duties  of  which  will  be  to  confer  with  the 
German  Government  regarding  the  doles,  or  funds 
for  subsistence."  Announcement  was  made  that 
"the  unemployed  desire  free  food,  free  transporta- 
tion on  the  tramways,  and  assurances  from  the  Gov- 
ernment that  their  funds  will  be  forthcoming  regu- 
larly." It  was  claimed  that  "the  majority  of  the 
workers  are  receiving  only  11,000  marks  weekly,  an 
insufficient  amount  for  the  support  of  themselves 
and  their  families." 

Announcement  came  in  a  Duesseldorf  dispatch 
under  date  of  Mar.  28  that  "the  French  authorities 
that  day  began  taking  over  the  Prussian  State-owned 
vineyards  along  the  Moselle  River,  according  to  the 
'Deutsche  Rheinische  Volkszeitung.'  The  paper  said 
the  seizure  includes  vineyards,  buildings,  wine  cel- 
lars and  bottled  wines.  There  are  thousands  of  acres 
of  vineyards  owned  by  the  Government  along  the 
Moselle  where  it  runs  into  the  Rhine."  In  an  Asso- 
ciated Press  dispatch  from  Coblenz  the  following  day 
it  was  asserted  that  "the  seizure  by  the  French  of 
the  Prussian  State-owned  vineyards  along  the  Mo- 
selle had  created  more  stir  in  the  occupied  territo- 
ries among  the  German  populations  than  the  occu- 
pation of  the  coal  mines  and  coke  ovens  in  the  Ruhr." 
The  correspondent  also  said  that  "it  was  announced 
that  day  that  the  confiscation  of  State-owned  vine- 
yards, which  cover  thousands  of  acres,  will  be  ex- 
tended at  an  early  date  to  the  Rhine  River,  on  the 
banks  of  which  the  Prussian  State  has  vast  tracts  de- 
voted to  grape  growing."  He  declared  further  that 
"the  confiscation  of  the  wine  is  being  carried  out  un- 
der a  decree  of  the  Inter- Allied  Rhineland  Commis- 
sion here,  and  the  product,  much  of  which  is  already 
bottled,  is  being  sold  and  the  proceeds  applied  to  the 
reparations  account." 


Rumors  that  peace  moves  are  in  progress  with  re- 
spect to  France  and  Germany  continue.  Wednesday 
evening  the  Paris  correspondent  of  the  New  York 
"Herald"  cabled  that  French  political  circles  to-night 
were  stirred  by  the  report  that  the  Pope  is  about  to 
intervene  for  a  reparations  settlement  under  the 
guise  of  an  Easter  peace  message,  in  which  he  will 
present  a  plan  for  the  restoration  of  friendlier  polit- 
ical relations  throughout  Europe,  but  especially  be- 
tween France  and  Germany."  The  correspondent 
added  that  "coming  simultaneously  with  the  discus- 
sion of  a  settlement  plan  by  inter-Allied  as  well  as 
German  Socialists,  the  importance  of  the  Papal  move 
cannot  be  ignored,  as  would  be  the  direct  offer  of 
mediation  or  arbitration  by  any  third  Power."    He 
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further  said  that,  "according  to  reports,  the  Pope  de- 
cided to  issue  an  Easter  message  as  a  result  of  assur- 
ances from  German  spokesmen  that  Germany  was 
willing  to  agree  in  advance  to  accept  any  settlement 
of  the  economic  side  of  the  reparations  dispute 
reached  by  an  international  conference  such  as  the 
one  proposed  by  the  International  Chamber  of  Com- 
merce at  Eome." 

In  reply  to  questions  in  the  Chamber  of  Deputies 
Wednesday  evening,  Premier  Poincare  reaffirmed 
the  Government's  attitude  toward  Germany.  It  was 
supported  by  a  vote  of  485  to  86.  At  that  session  the 
Chamber  "adopted  the  provisional  credits  bill,  in- 
troduced for  the  purpose  of  carrying  on  public  busi- 
ness during  April  and  May,  as  it  had  been  modified 
and  accepted  by  the  Senate."  Adjournment  was 
taken  until  May  8. 


t  An  agreement  appears  to  have  been  reached  by  the 
Allies  with  respect  to  payment  to  the  United  States 
for  the  cost  of  maintaining  the  American  army  while 
it  was  on  the  Rhine.  The  Paris  correspondent  of  the 
New  York  "Tribune"  cabled  on  Wednesday  that 
"what  may  be  regarded  as  the  final  touch  to  the 
promissory  note  for  $250,000,000,  the  cost  of  the 
American  army  until  recently  maintained  on  the 
Khine,  was  applied  to-day  when  representatives  of 
France,  England,  Italy  and  Belgium  notified  Eliot 
W.  Wadsworth,  Assistant  Secretary  of  the  Treas- 
ury, that  they  would  accept  Washington's  payment 
proposals."  He  added  that,  "with,  no  hitch  in  view, 
the  terms  now  stand  as  follows :  Deduction  from  the 
total  bill  of  the  value  of  the  German  army  supplies 
appropriated  by  the  American  occupation  forces — an 
amount,  roughly,  of  $10,000,000.  The  Allies  to  stand 
sponsor  for  the  balance,  approximately  $240,000,000, 
due  the  United  States,  payments  to  be  made  in  twelve 
yearly  installments  of  approximately  $20,000,000 
each;  during  the  first  four  years  the  United  States 
to  receive  25%  of  all  German  cash  payments,  but  no 
greater  sums  than  the  total  amount  of  four  install- 
ments— that  is,  $80,000,000 ;  after  four  years  the  in- 
stallment payments  to  America  to  take  full  prece- 
dence over  all  other  charges  against  German  repara- 
tions payments,  the  United  States  to  receive  the 
whole  of  such  payments  in  case  they  should  not  total 
more  than  $20,000,000  for  any  year." 


In  spite  of  rather  frequent  denials,  the  opinion  has 
prevailed  that  in  due  time  Great  Britain  would  con- 
sent to  participate  in  mediation  proceedings  between 
France  and  Germany.  The  London  correspondent 
of  the  New  York  "Tribune"  cabled  Wednesday  even- 
ing that  "when  the  opportune  moment  arrives  Great 
Britain  will  be  prepared  to  act  as  mediator  between 
France  and  Germany,  Stanley  Baldwin,  Chancellor 
of  the  Exchequer,  said  to-night,  speaking  on  behalf 
of  Premier  Bonar  Law  in  the  debate  on  the  Ruhr  sit- 
uation initiated  in  the  House  of  Commons  by  Lloyd 
George  Liberals."  The  correspondent  added  that 
"the  Chancellor  made  this  statement  in  rebutting 
the  demand  that  the  Government  intervene  immedi- 
ately. The  opportune  moment  has  not  yet  arrived, 
he  asserted.  He  added  that  British  influence  in  the 
situation  later  is  going  to  be  immense,  but  that  at 
present  the  attitude  of  France  presented  a  door 
banged,  bolted  and  barred  against  any  ordinary 
methods  of  approach,  which  otherwise  might  lead  to 
a  settlement."  He  also  reported  that  "the  Chancel- 
lor asserted  that  the  Government  had  pursued  the 


only  possible  policy  in  preserving  the  confidence, 
friendship  and  trust  of  the  Allies.  This  statement, 
marking  the  gradual  development  of  the  Govern- 
ment's policy,  came  in  reply  to  a  point  in  the  debate 
raised  by  Sir  Edward  Grigg,  formerly  Secretary  to 
Lloyd  George,  who  spoke  in  place  of  his  chief  when 
the  latter  decided  not  to  intervene  in  the  discussion 
staged  on  the  eve  of  the  Easter  adjournment."  Word 
came  from  London  the  next  day  that  Parliament  had 
adjourned  until  April  9  and  that  the  Premier  had 
gone  to  the  country  to  regain  his  health,  over  which 
there  was  said  to  be  considerable  anxiety. 


There  has  been  not  a  little  controversy  over  the 
authority  of  the  German  Government  to  issue  the  re- 
cently announced  gold  loan  for  $50,000,000.  The 
Paris  correspondent  of  the  New  York  "Times"  cabled 
under  date  of  Mar.  28  that  "examination  of  the  deci- 
sion of  the  Reparations  Commission  yesterday  with 
respect  to  the  German  dollar  loan  shows  that  the 
Commission  did  not,  as  was  said  in  French  quarters 
last  night,  decide  that  Germany  had  no  right  to  float 
the  loan  without  the  consent  of  the  Allies,  but  that  it 
decided  the  German  Government  had  no  right  to  re- 
pay the  loan  without  the  consent  of  the  ARies."  The 
correspondent  added  that  "this  decision  is  based  on 
the  ground  that  the  Treaty  of  Versailles  gives  the 
Allies  a  lien  on  all  the  German  Government's  reve- 
nues for  payment  of  reparations.  If  in  1926,  when 
the  bonds  come  due,  Germany  shall  owe  nothing  un- 
der the  scale  of  payments  then  in  force,  she  will  be 
free  to  redeem  the  bonds ;  if  at  that  time  she  is  not  up 
to  date  in  her  reparations  payments  due,  the  Allies 
hold  she  should  pay  reparations  before  redeeming 
the  bonds."  The  report  came  from  Berlin  at  about 
the  same  time,  through  a  cablegram  from  the  Chicago 
"Tribune"  correspondent  at  that  centre,  that  "the 
German  gold  loan  has  failed  to  reach  the  $50,000,000 
asked  for  by  the  Government."  He  said  also  that  "in 
addition  the  'Tribune'  learns  from  responsible  finan- 
cial quarters  that  of  the  $25,000,000  guaranteed  by 
banks  not  more  than  $15,000,000  was  subscribed. 
The  balance  was  asked  for  by  the  Government  and  it 
probably  will  be  supplied  by  the  Reichsbank."  Offi- 
cial figures  were  said  to  have  been  made  public  in 
Berlin  on  Thursday  that  the  individual  subscriptions 
totaled  "only  one-fourth  the  amount  of  the  issue." 
It  was  added  that  "the  public  was  to  take  one-half 
the  loan  and  the  banks  the  other,  in  addition  to  which 
the  banks  guaranteed  to  make  up  any  deficit  in  the 
public's  half.  Thus  the  banks  will  be  called  on  to 
subscribe  150,000,000  gold  marks,  or  $37,500,000." 


The  Turkish  question  seems  to  be  as  much  involved 
in  doubt  as  heretofore.  Cabling  Monday  night,  the 
London  representative  of  the  New  York  "Times"  said 
that  "the  conference  of  the  experts  of  Great  Britain, 
France,  Italy  and  Japan  has  practically  concluded 
its  examination  of  the  Turkish  counter-proposals 
submitted  in  reply  to  the  treaty  handed  to  Ismet  Pa- 
sha at  Lausanne,  and  a  plenary  meeting  will  prob- 
ably be  held  to-morrow  to  receive  the  reports  of  the 
three  sub-committees  dealing  with  political,  eco- 
nomic and  financial  questions  and  to  prepare  a  re- 
ply for  recommendation  to  the  Governments  con- 
cerned." He  further  stated  that  "complete  secrecy 
has  been  aimed  at  throughout,  but  it  is  believed  that 
an  agreement  has  been  reached  on  all  material 
points.  The  Turkish  demand  for  the  modification  of 
the  Thracian  frontier  line  is  understood  to  have  been 
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rejected,  as  well  as  the  scheme  in  the  counter-draft 
fcr  reciprocity  in  judicial  safet^uards,  and  the  Hch(»in(! 
outlined  in  the  Lausanne  draft  stands."  Word  came 
from  Constautinoi)le  that  "the  Turks  an^  jj;ro\vinn 
restive  over  the  Allies'  delay  in  summoning;  a  ncnv 
peace  conference.  The  Allied  experts,  they  say,  have 
taken  far  too  much  time  to  examine  the  Turkish 
counter-proposals  at  their  London  meeting."  It  was 
said  (hat  "the  jj;eneral  iiu|)ression  here  is  (hat  hcfore 
the  end  of  this  week  the  Turks  will  be  called  to  a  n<;w 
conference  which  will  be  held  at  Lausanne,  where 
the  machinery  of  the  former  meeting  remains  intact." 
Word  was  cabled  from  London  Monday  evening 
that  "it  is  expected  the  Allies  will  dispatch  a  note  to 
Angora  to-morrow,  stating  that  the  Turkish  peace 
proposals  admit  of  iliscussion,  and  that  the  Allies 
are  prepared  to  resume  negotiations.  It  is  under- 
stood the  note  will  suggest  Lausanne  as  the  place  of 
meeting  and  the  middle  of  April  as  the  date."  An- 
nouncement was  made  also  that  "the  Allied  experts 
concluded  their  labors  this  afternoon  and  a  plenary 
meeting  of  the  delegates  was  held  at  which  the  re- 
ports of  the  political,  economic  and  judicial  sub-com- 
mittees were  presented  and  adopted."  The  Associ- 
ated Press  correspondent  said  that  "it  is  understood 
that  the  plenary  meeting  decided  that  Turkey's 
claims  on  the  following  points  were  inadmissible: 
First,  separation  of  the  economic  and  financial  mat- 
ters from  the  treaty;  second,  modification  of  the  ju- 
dicial clauses  affecting  the  safeguards  for  foreign- 
ers; t.hi"d,  retrocession  to  Turkey  of  the  Island  of 
Casteloriza,  now  held  by  Italy.  The  delegates  de- 
cided that  the  question  of  war  indemnities  was  one 
for  settlement  between  the  Turks  and  Greeks  them- 
selves and  could  be  adjudicated  fairly  by  a  neutral 
commission  of  inquiry.  After  discussing  the  Turkish 
dvmand  that  the  Allies  withdraAv  their  troops  from 
Constantinople  and  the  Straits  upon  the  signing  of 
the  treaty,  the  delegates  held  that  the  army  of  occu- 
pation could  not  be  withdrawn  until  the  treaty  had 
been  fully  ratified  b}^  all  the  Governments  con- 
cerned." The  following  communique  was  issued : 
"The  Allied  representatives  under  the  Chairmanship 
of  Lord  Curzon  considered  the  reports  of  the  expert 
committees  on  the  financial,  economic  and  other 
parts  of  the  Turkish  counter-proposals.  After  ex- 
amination and  discussion  a  complete  Allied  agree- 
ment was  reached  upon  all  points.  Reports  were  ap- 
proved, and  the  draft  text  of  a  reph-  to  Ismet  Pasha's 
note  of  Mar.  8  was  considered  and  passed,  subject  to 
the  final  approval  of  the  respective  Governments.  It 
is  hoped  that  this  approval  will  be  given  in  the  course 
of  the  next  48  hours,  when  an  identic  note  will  be 
dispatched  to  Constantinople  for  transmission  to  the 
Turkish  Government  at  Angora  by  the  British, 
French,  Italian  and  Japanese  representatives.  It  is 
intended  to  publish  this  note." 


Great  Britain's  labor  troubles  continue  and  appear 
to  be  getting  more  serious.  The  London  correspond- 
ent of  the  New  York  "Herald"  cabled  under  date  of 
Mar.  28  that  "Great  Britain's  industrial  situation 
suddenly  has  taken  a  decided  turn  for  the  worse,  not 
only  in  the  decision  to  lock  out  800,000  building 
workers  after  Easter,  but  in  the  threat  of  a  wide  rail- 
way strike  and  the  possibility  of  a  miners'  strike." 
Going  into  greater  detail,  he  said  that  "already  the 
Norfolk  farm  workers  are  out,  and  to-day  they  re- 
ceived the  indorsement  of  the  executive  committee  of 
the  National  Union  of  Agricultural  Workers.    This 


strik(;  is  s|)reading  to  Lincolnshire  and  ('ambridge- 
shire,  and  anxiety  over  its  further  expansion  grows. 
I''irie  weather  hard  upon  heavy  rains  has  not  leHsen<Ml 
(Im^  eoncei-n  of  the  farmers."  (Jontiuning  to  outline 
the  situation,  he  said  :  "The  building  <Mnploy<'rs  de- 
mand an  extc^nsion  of  working  hours  and  reduction 
of  wag(^K.  Their  big  lockout  will  have  a  diKaHtrouB 
effect  upon  tlui  housing  problem  and  affect  seriously 
other  ti-ades.  At  a  conference  of  the;  National  Union 
of  Railway  iruni  here  today  it  was  unariimously  de- 
cided that  any  further  cut  in  tlu;  wages  of  railway 
shopmen  would  be  resisted.  The  companies  demand 
that  six  shillings  and  six  pence  be  lopped  off  the 
bonuses  of  the  shopnaui.  The  Miners'  Federation 
conference  h(;re  today  decided  to  refer  to  local  bo<lies 
the  entire  wage  question.  The  Prime  Minister  has 
refused  an  inc^uiry  into  living  conditions,  requested 
by  the  miners  who  are  asking  for  a  minimum  wage 
oijual  to  the  cost  of  living.  Not  since  the  post-war 
industrial  upheaval,  which  was  followed  by  an  abor- 
tive general  strike,  has  the  industrial  horizon  been 
more  menacing." 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  12%  in  Berlin;  5^%  in 
Belgium  and  Madrid;  5%  in  France,  Denmark  and 
Norway;  414%  in  Sweden;  4%  in  Holland,  and  3% 
in  London  and  Switzerland.  Owing  to  an  unfor- 
tunate oversight  the  Belgian  bank  rate,  which  was 
changed  on  Jan.  22  last  from  43^%  to  5K%>  ^las 
for  several  weeks  been  erroneously  given  as  43^%, 
while  that  of  the  Swiss  Bank  has  lately  been  carried 
as  3H%)  instead  of  3%.  London  open  market  dis- 
counts are  a  trifle  easier,  with  short  and  three  months 
bills  at  23^@2  3-16%,  as  against  2i^%  last  week. 
Call  money,  however,  has  not  been  changed  from 
234%  •  At  Paris  the  open  market  rate  has  been 
advanced  to  43^%,  against  4%,  the  previous  level. 


The  Bank  of  England  announced  a  loss  in  its  gold 
holdings  of  £6,358  this  week,  together  with  an  in- 
crease in  note  circulation  of  £1,238,000,  which  led  to 
a  reduction  in  reserve  of  £1,244,000.  This  was 
accompanied  by  a  decline  in  the  proportion  of  reserve 
to  liabilities  to  17.19%,  as  against  18.98%  last  week 
and  19.39%  for  the  week  of  March  .15.  It  should, 
however,  be  noted  that  the  reserve  ratio  is  still  well 
above  that  prevailing  a  year  ago,  which  was  1634%, 
while  in  1921  it  stood  at  only  12.27%.  Public  de- 
posits increased  no  less  than  £11,549,000,  but  "other" 
deposits  fell  off  £5,614,000.  There  was  a  small 
contraction  in  the  Bank's  temporary  loans  to  the 
Government  (£175,000),  but  as  against  this  there  was 
an  expansion  in  loans  on  other  securities  of  £7,376,- 
000.  Threadneedle  Street's  gold  holdings  now  are 
£127,505,162.  Last  year  the  total  was  £128,771,201 
and  a  year  earlier  £128,348,374.  Total  reserve 
aggregates  £22,815,000,  against  £24,502,261  in  1922 
and  £16,803,629  a  year  prior.  Loans  amount  to 
£79,813,000,  in  comparison  with  £97,930,942  and 
£112,909,287  one  and  two  years  ago,  respectively. 
Circulation  is  now  £123,136,000.  This  compares 
with  £122,718,940  the  preceding  year  and  £129,904,- 
745  in  1921 .  No  change  has  been  made  in  the  Bank's 
official  discount  rate  from  3%.  Clearings  through 
the  London  banks  for  the  week  totaled  £766,701,000, 
as  against  £773,250,000  a  week  ago  and  £701,866,000 
last  year.  We  append  herewith  comparisons  of  the 
principal  items  of  the  Bank  of  England  retarns  for 
a  series  of  years: 
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BAXK  OF  ENGLAND'S  COMPARATIVE   STATEMENT. 

1923.               1922.               1921.               1920.  1919. 

.Vorcft  28.      Af arch  29.      March  30.      March  31.  April  2. 

£                      £                      £                      £  £ 

.123.130,000   122.718,940   129.904,745   10.5,271,020  75,163,600 

.   35.557,000     30.037,437     23,046.991     36,248,159  32,790,089 

.196.026,000  120.504,445   114,633,954   100,922,097  123,302,333 

-   4S.355.000     46. 318.615     26.004,162     20,412,430  67,114,144 

-79.813,000     07.930.942   112,909.287   109,523,836  78,870,215 

Reserve  notes  &  coin  22.815,000     24,502,261      16,803,629     25,351,455  28.214,582 

Coin  and  buUlon.._127.505.162  128,771,201   128,248,374  112,172,475  84,928,182 
Proportion  of  reserve 

to  liabilities 17.19%            16^<%           12.27%           18.50%  18.87% 

Bank  rate 3%             4H%                 7%                 6%  5% 


Circulation 

Public  deposits... 

Other  deposits 

Govt,  sieciirlties.. 
Other  securities.. 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  tnis  week  being 
151,000  francs.  This  brings  the  Bank's  aggregate 
gold  holdings  up  to  5,536,252,225  francs,  comparing 
with  5,526,054,931  francs  on  the  corresponding  date 
last  yesir  and  with  5,504,213,289  francs  the  year 
previous;  of  the  foregoing  amounts,  1,864,344,927 
francs  were  held  abroad  in  1923  and  1,948,367,056 
francs  in  both  1922  and  1921.  Silver,  during  the 
week,  gained  24,400  francs;  bills  discounted  increased 
215,315,000  francs,  and  Treasury  deposits  rose 
6,387,000  francs.  On  the  other  hand,  advances  fell 
off  28,526,000  francs,  while  general  deposits  were 
reduced  40,035,000  francs.  A  further  contraction  of 
33,599,000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  down  to  37,187,839,000 
francs,  comparing  with  35,528,004,930  francs  at 
this  time  in  1922  and  with  38,435,078,340  francs  the 
year  before.  In  1914,  just  prior  to  the  outbreak  of 
war,  the  amount  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return  with  the  statement  of  last  week  and  corre- 
sponding dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPAR.^TIVE  STATEMENT. 

Chanrres  Status  as  of ■ 

^_„,                       for  Week.  March  2Q  1923.  March  30  1922.  Marc!)  31  192\ . 

Gold  Holdings—           Francs.  Francs.                Francs.                Francs. 

IllFrance inc.           151,000  3,671,907.298     3, .577,687,875     3,5.55,846,233 

Abroad No  change  1,864,344,927     1,948,367,056     1,948,367,056 

Total Inc.  151,000  5,536,2.52,225  5, .526,054,931  5,504,213,289 

SnY^j.- ^°<'-  24,400  291,300,400  281,921,314  267,319,662 

Billsdl.scounted_-_Inc.  215,315,000  2.684,908,000  2.914.198.139  3,051,904  375 

Advances Dec.  28,526,000  2,072,652,000  2,311,479,175  2,189.912,912 

Note  circulation. .Dec.  33,599,000  37,187,839,000  35,528,004,930  38,435,078,340 

Treasury  deposits.Iuc.  6,-387,000  25,387,000  26,298,147  37,073,993 

General  deposits. .Dec.  40,035,000  2,040,602,000  2,209,647,000  3,030,121,762 


The  Federal  Reserve  Bank  statement,  issued  at 
the  close  of  business  on  Thursday,  presented  a  rather 
sharp  contrast  to  that  of  the  week  immediately  pre- 
ceding. As  against  an  increase  in  gold  at  the  local 
institution  and  declines  in  bill  holdings,  both  individ- 
ually and  for  the  system,  the  previous  week,  the  state- 
ment under  review  reports  a  substantial  reduction  in 
gold  reserves  and  unusually  heavy  additions  to  the 
bill  holdings.  For  the  system  there  was  a  reduction 
in  gold  of  $11,000,000,  accompanied  by  increases  in 
the  rediscounting  of  all  classes  of  paper,  which  re- 
sulted in  an  expansion  in  bill  holdings  of  $86,000,000, 
to  $954,270,000,  and  compares  with  $738,643,000 
last  year.  Earning  assets  increased  $44,000,000,  but 
deposits  declined  $9,000,000.  At  New  York,  gold 
reserves  decreased  $32,000,000,  owing  to  transfers  to 
other  Reserve  districts,  while  the  Bank's  portfolio 
showed  an  addition  to  bill  holdings  of  $63,900,000, 
which  carried  the  total  up  to  $263,210,000,  in  com- 
parison with  $119,999,000  at  this  time  a  year  ago. 
There  was  a  corresponding  increase  in  earning  assets 
($71,000,000),  while  deposits  expanded  $36,800,000. 
Federal  Reserve  notes  in  actual  circulation  shrank 
$2,000,000  here  in  New  York,  but  increased  $1,000,- 
000  for  the  system.  As  a  result  of  these  changes,  the 
reserve  ratio  of  the  New  York  institution  was  re- 
duced 4.8%  to  81.8%,  and  for  the  banks  as  a  group 
0.2%  to  75.5%. 


Last  Saturday's  bank  statement  of  New  York 
Clearing  House  banks  and  trust  companies  was 
featured  by  a  moderate  contraction  in  loans  and  an 
unusually  heaw  decline  in  net  demand  deposits, 
which  decreased  $102,605,000  to  $3,738,131,000. 
This  total  is  exclusive  of  Government  deposits  to 
the  amount  of  $126,093,000,  an  increase  for  the  week 
of  no  less  than  $94,098,000;  thus  reflecting  extensive 
shifting  of  funds  incidental  to  the  subscriptions  to 
the  new  Treasury  certificates  of  indebtedness.  On 
the  other  hand,  time  deposits  were  increased  $24,- 
103,000  to  $481,588,000.  Other  changes  of  less 
importance  included  a  gain  of  $1,236,000  in  cash  in 
own  vaults  of  members  of  the  Federal  Reserve  Bank 
to  $50,400,000  (not  counted  as  reserve);  an  increase 
in  reserves  in  own  vaults  of  State  banks  and  trust 
companies  of  $242,000,  and  a  reduction  of  $848,000 
in  the  reserves  of  these  institutions  kept  in  other 
depositories.  Incidental  to  these  changes  reserve 
credits  with  the  Reserve  Bank  were  reduced  $13,- 
234,000.  Consequently,  notwithstanding  the  sharp 
fall  in  deposits,  surplus  reserve  decreased  $1,152,470, 
with  the  result  that  excess  reserves  are  now  $5,556,- 
460,  as  against  $6,708,930  a  week  ago  and  $17,246,030 
the  week  before  that.  The  figures  here  given  for 
surplus  are  on  the  basis  of  reserves  of  13%  above 
legal  requirements  for  member  banks  of  the  Federal 
Reserve  System,  but  not  including  cash  in  own  vaults 
to  the  amount  of  $50,400,000  held  by  these  banks 
on  Saturday  last. 


Irregularitj^  characterized  the  local  money  market 
as  it  did  the  stock  market  during  the  greater  part  of 
the  week.  At  the  outset  there  was  considerable  talk 
in  speculative  circles  about  the  possibliity  of  it  being 
decided  at  the  conference  in  Washington  of  Federal 
Reserve  Governors  to  make  further  advances  in  re- 
discount rates.  This  apprehension  disappeared  al- 
most altogether  after  the  conference  had  been  in 
progress  for  a  day  or  two.  Naturally,  while  it  existed 
there  were  rumors  also  of  the  probability  of  even 
higher  rates  for  money  here,  or  at  least  of  those 
recently  prevailing  being  very  firmly  held,  and  ac- 
commodations at  those  quotations  being  more  diffi- 
cult to  arrange.  These  various  rumors  and  guesses 
undoubtedly  resulted  in  a  considerable  amount  of 
hasty  borrowing  bj'  Stock  Exchange  houses  for  a  few 
days.  As  the  week  progressed  thej'  were  not  inclined 
to  raise  their  bids  for  either  call  or  time  loans.  The 
quotation  for  the  former  dropped  to  5%  at  midweek, 
but  on  Thursday  advanced  to  6%  and  held  there  to 
the  close.  In  view  of  the  following  day  being  a 
holiday  and  it  not  being  possible  to  make  any  more 
loans  this  week,  that  quotation  was  not  at  all  sur- 
prising. In  banking  circles  the  question  was  raised 
on  Thursday  as  to  whether  the  peak  of  the  money 
market  at  this  centre  had  been  reached.  While  there 
was  naturally  a  difference  of  opinion ,  the  belief  was 
expressed  in  some  circles  that  higher  levels  would  not 
be  seen  in  the  near  future,  and  that  while  quotations 
for  call  monej'  might  not  drop  materially ,  the  general 
trend  would  be  toward  greater  ease.  There  are  ultra- 
conservative  stock  brokers  who  are  looking  for  an 
extensive  Hquidation  in  stocks  during  April  and  May. 
For  this  reason  they  are  not  disposed  to  bid  actively 
for  money.  They  are  inclined  to  think  also  that  the 
high  prices  for  materials  and  labor  will  tend  to  check 
activity  in  many  linos  and  that  as  a  consequence  the 
industrial  demand  for  funds  will  not  increase  as  great- 
ly as  has  been  predicted.     There  seems  to  be  little 
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probability  of  tlu*  Fodcral  Koscrvc  banks  gcnorally 
makiiip;  furtluT  iiicroasos  in  l.hoir  roccMit  nMliscoiinl 
rates  in  the  nonr  futunv  Tho  conference  in  Washing- 
ton closed  on  'rimrdsay  vvitlioni  a  statenienl  bein^ 
issued  as  to  whether  this  question  was  discuss(>d. 


DeaHnf];  with  specific  rates  for  money,  loans  on 
call  this  week  have  ranged  between  f)  and  {\^/r,  tho 
same  as  a  week  ago.  On  Monday  tlie  high  was 
6%  and  f^HVo  the  low  and  the  rate  for  renewals. 
Tuesday  no  loans  wer(>  put  Ihrougli  under  5^%, 
which  was  the  basis  for  renewals,  with  (>*/(',  the 
maxinuun.  Slightly  easier  conditions  prevailed  on 
Wedn(>sday  and  tlu>r(>  was  a  drop  to  5' (  ,  with  -i'j^i'Yi, 
the  high,  at  which  figure  renewals  continued  to  be 
made.  Tluu-sday  the  range  was  5^@6%  and 
53^%  the  ruling  figure.  Owing  to  observance  of 
Good  Friday  as  a  religious  holiday,  the  Stock  Ex- 
change was  closed  on  Friday  and  there  were  no 
official  quotations.  The  figures  here  given  are  for 
both  mixed  collateral  and  all-industrial  loans  alike. 
For  fixed  date  maturities  the  situation  was  practi- 
cally unchanged.  The  undertone  was  firm  owing 
to  preparations  for  Ai^ril  1  disbursements  and  offer- 
ings comparatively  light.  No  important  transac- 
tions were  reported.  Sixty  days  to  six  months' 
money  was  quoted  at  5J^@53^%,  unchanged. 

Mercantile  paper  rates  continue  to  be  quoted  at 
5@5^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
without  change.  Names  less  well  known  still  re- 
quire 5}4%-  A  good  demand  for  high-grade  names 
was  noted  and  dealings  were  more  diversified. 
Offerings,  however,  remain  light,  so  that  the  turn- 
over was  not  large. 

Banks'  and  bankers'  acceptances  were  only  mod- 
erately active.  Local  and  out-of-town  banks  w^ere 
in  the  market  as  buyers,  but  trading,  generally 
speaking,  was  quiet,  owing  to  the  firmness  of  call 
funds.  No  change  in  quotations  has  as  yet  been 
made;  the  undertone  is  reported  as  steady.  For 
call  loans  against  bankers'  acceptances,  the  posted 
rate  of  the  American  Acceptance  Council  has  been 
advanced  to  5%  from  43^%  last  week.  The  Ac- 
ceptance Council  makes  the  discount  rates  on  prime 
bankers'  acceptances  eligible  for  purchase  by  the 
Federal  Reserve  banks  43^%  bid  and  4%  asked 
for  bills  running  30  to  120  days  and  4^^%  bid  and 
4/^%  asked  for  bills  running  for  150  days.  Open 
market  quotations  are  as  follows: 

SPOT  DELIVERY. 

90  Days.  60  Days.  30  Days. 

Prime  eligible  bUla 4^@4  4>^@4  4H@4 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4H  bid 

Eligible  non-member  banks 4^  bid 


Following  last  week's  approval  by  the  Federal 
Reserve  Board  of  the  establishment  of  a  43^%  rate 
by  the  Federal  Reserve  Bank  of  San  Francisco,  on 
agricultural  paper  maturing  in  nine  months,  similar 
authority  has  been  accorded  the  Federal  Reserve 
Bank  of  Atlanta.  There  have  been  no  changes 
otherwise  this  week  in  Federal  Reserve  Bank  rates. 


Dulness  again  featured  dealings  in  sterling  exchange 
and  quotations  continued  to  move  within  narrow 
limits,  with  only  a  light  turnover  reported.  The 
[trend  was  toward  slightty  lower  levels,  so  that  de- 
mand bills  ruled  for  the  most  part  at  a  fraction  above 
4  683/^,  with  the  extremes  4  67  11-16  and  4  69.  Close 
approach    of    the    Easter    holidays    combined    with 


observance  bolii  here  and  abroad  of  Tlood  Friday 
as  a  n^ligioiis  holiday  undoubtedly  served  to  accen- 
tuate the  inactivity,  but  it  still  rr'mains  true  that 
operators  are  resolutely  opposed  to  entering  into 
important  new  commitmentH  undcT  present  unfinttled 
and  abnoriu.-il  conditions  abroad.  Ah  i)reviou«ly 
pointed  out,  the  market  as  a  whole  is  waiting  the 
outcome  of  the  l-'raiico-derman  situation  and  is 
fully  aware  of  all  its  disconcerting  possibilities,  and 
the  more  sp(>culative  element  took  little  or  no  part 
in  the  week's  trading.  A  factor  which  attracted 
desultory  attention  was  the  appearance  at  intervals 
of  a  fairly  liberal  volume  of  commercial  bills,  which 
is  unusual  for  this  time*  of  the  year  and  is  explained 
by  the  reluctance  during  recent  months  on  the  part 
of  holders  to  release  their  pai)er.  This  is  largely 
responsible  for  the  lowering  in  values,  although,  on 
the  other  hand,  a  steady  inciuiry  on  the  part  of  banks 
that  are  increasing  their  London  balances  in  prepa- 
ration for  the  customary  tourists'  demands  next 
summer,  helped  to  maintain  a  relatively  firm  under- 
tone. Talk  is  heard  to  the  effect  that  the  British 
Government  is  again  in  the  market  for  the  purpose 
of  accumulating  dollar  credits.  The  stiffening  in 
local  money  also  exerted  a  depressing  effect  on  sterling 
values.  Predictions  of  a  speedy  return  to  par  are 
less  frequent  and  bankers  are  now  of  the  opinion  that 
in  the  event  of  British  funds  continuing  to  flow  in 
this  direction,  and  curtailment  in  the  volume  of 
purchases  of  foreign  securities  by  American  buyers, 
further  lowering  of  price  levels  may  ensue. 

As  to  the  more  detailed  quotations,  sterling  on 
Saturday  last  was  easier  and  demand  receded  to 
4  085^@4  QSYs,  cable  transfers  to  4  68>^^4  693/^  and 
sixty  days  to  4  663^@4  66^4;  deahngs  were  light. 
On  Monday,  after  a  weak  opening,  the  market  rallied 
but  changes  were  unimportant;  the  range  was  4  683^ 
@4  69  for  demand,  4  68%@4  693^  for  cable  trans- 
fers and  4  663/^@4  66%  for  sixty  days.  Very  little 
increase  in  activity  was  noted  on  Tuesday  and  prices 
moved  aimlessly  with  the  trend  a  shade  lower;  de- 
mand ruled  at  6  683^@4  68  13-16,  cable  trans- 
fers at  4  68%@4  69  1-16  and  sixty  days  at  4  66^@ 
4  66  11-16.  Wednesday's  market  was  dull  and  irreg- 
ular and  there  was  a  further  decline  to  4  68@4  68^^ 
for  demand,  4  683^ @ 4  68^/3  for  cable  transfers  and 
4  653>8@4  663/2  for  sixty  daj^s.  Pre-hohday  dulness 
developed  on  Thursday  and  quotations  were  Httle 
better  than  nominal;  demand  ranged  at  4  67^@ 
4  6834,  cable  transfers  at  4  68 @  4  683^  and  sixty  days 
at  4  655/8@4  663/3.  On  Friday  more  or  less  general 
observance  of  the  day  as  Good  Friday,  brought  about 
almost  complete  cessation  of  trading  and  quotations 
were  4  67  11-16@4  67  15-16  for  demand,  4  67  15-16 
@4  68  3-16  for  cable  transfers  and  4  65  9-1 6 @ 
4  65  13-16  for  sixty  days.  Closing  quotations  were 
4  65  9-16  for  sixty  days,  4  67  11-16  for  demand  and 
4  67  15-16  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  67  7-16,  sixty  days  at  4  64  11-16, 
ninety  days  at  4  63  13-16,  documents  for  payment 
(sixty  days),  4  65  3-16,  and  seven-day  grain  bills  at 
4  66  11-16.  Cotton  and  grain  for  payment  closed 
at  4  67  7-16. 

No  gold  was  engaged  for  export  this  week.  Ai'- 
rivals  of  the  precious  metal  were  few,  being  restricted 
to  a  shipment  of  S3, 000, 000  on  the  Paris  from  Switz- 
erland and  miscellaneous  small  amounts  of  gold,  gold 
dust,  platinum,  gold  coin  and  75  gold  bars  on  the 
Martinique  from  Colombia. 
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Continental  exchange  came  in  for  a  larger  share  of 
attention,  so  that  although  considerably  less  activity 
was  noted  than  a  week  ago,  transactions,  at  least  in 
some  of  the  more  important  European  exchanges, 
were  fairly  liberal  in  volume.  Somewhat  to  the  dis- 
appointment of  those  who  haH  been  expecting  a  fur- 
ther upward  movement  in  French  francs,  little  of  the 
buoj'ancy  which  proved  so  notable  a  feature  of  the 
previous  week's  operations  was  apparent.  Francs 
fluctuated  in  somewhat  erratic  fashion.  At  the  open- 
ing sight  bills  ruled  at  6.47.  Subsequently  there  was 
an  advance  to  6.68,  followed  by  a  sharp  slump  to 
6.35,  with  the  range  in  the  late  dealings  6.63@6.54. 
Antwerp  currency  moved  sympathetically,  making 
an  advance  of  about  30  points  to  5.803^,  but  thereaf- 
ter breakingto  4.923^  and  closing  at  5.70J^.  As  was 
the  case  last  week,  Reichsmarks  remained  practically 
stationary  at  or  near  0.0048  until  the  closing  days  of 
the  week,  when  weakness  set  in  and  the  quotation 
sagged  off  to  0.0046  on  freer  offerings  and  lack  of  buy- 
ing support,  due  to  failure  of  the  dollar  loan  floated 
in  Germany.  It  is  claimed  that  stabilization  of  the 
mark  is  becoming  increasingly  difficult,  owing  to 
unwillingness  of  banks  to  turn  foreign  balances  over 
to  the  Government.  Austrian  kronen  remained  vir- 
tually pegged  in  the  neighborhood  of  0.0014.  Italian 
lire  were  firmly  held,  though  under  the  high  point  of 
last  week;  the  range  was  4.95@4.863^.  Bankers 
look  for  improvement  in  this  currency  shortly  in  an- 
ticipation of  summer  tourist  travel.  In  the  minor 
exchanges,  such  as  Greek  and  the  currencies  of  the 
minor  Central  European  countries,  inactivity  pre- 
vailed and  rates  were  maintained  without  essential 
change.  At  the  opening  considerable  excitement  was 
evident  and  for  a  while  there  was  a  repetition  of  the 
confused  and  erratic  conditions  existing  a  week  ago. 
Francs  and  lire  were  in  demand,  particularly  the 
former;  bankers,  however,  regarded  the  demand  as 
almost  wholly  of  speculative  origin,  and  the  result  of 
rumors  that  a  settlement  of  the  Ruhr  troubles  was 
pending.  Later  on  the  market  lost  considerable  of  its 
optimism  and  doubts  began  to  be  entertained  as  to 
the  likelihood  of  a  speedy  settlement  between  France 
and  Germany;  hence  traders  became  more  wary  and 
the  market  once  more  settled  down  to  await  devel- 
opments. The  latter  part  of  the  week  an  additional 
feature  in  the  dulness  was  the  advent  of  Good  Fri- 
day, also  proximity  of  the  Easter  holidays  and  trad- 
ing was  reduced  to  a  minimum.  Operators  watched 
closely  the  proceedings  of  the  conference  at  Rome 
under  the  aegis  of  the  International  Chamber  of 
Commerce,  which,  it  is  thought,  may  have  an  impor- 
tant influence  on  European  affairs. 

The  London  check  rate  closed  at  70.70,  as  against 
71.65  last  week.  In  New  York  sight  bills  on  the 
French  centre  finished  at  6.61,  against  6.52;  cable 
transfers  at  6.62,  against  6.53;  commercial  sight  at 
6.59,  against  6.50,  and  commercial  sixty  days  at 
6.56,  against  6.47  last  week.  Antwerp  francs  closed 
at  5.703/^  for  checks  and  5.713^  for  cable  transfers,  as 
compared  with  5.69  and  5.70  a  week  ago.  Final 
quotations  for  Berlin  marks  were  0.00463^,  for  both 
checks  and  cable  transfers.  In  tlio  preceding  week 
the  close  was  0.0047J-8.  Austrian  kronen  finished  at 
0.0014)^,  against  0.00143^^  a  week  earlier.  Lire 
closed  at  5.013^  for  bankers'  sight  bills  and  5.023^  for 
cable  transfers.  A  week  ago  the  close  was  4.89  and 
4.90.  Exchange  on  Czechoslovakia  finished  at 
2.973^,  against  2.97;  on  Bucharest  at  0.483^,  against 
0.4934;  on  Poland  at  0.0025,  against  0.0024,  and  on 


Finland  at  2.773^,  against  2.72  a  week  earher.  Greek 
drachma  turned  firm  in  the  late  dealings  and  advanced 
to  1.133^  for  checks  and  1.183^^  for  cable  transfers, 
but  eased  off  and  closed  at  1.09  and  1.14,  in  compari- 
son with  1.04^  and  1.09^  last  week. 


As  to  the  neutral  exchanges,  formerly  so-called, 
there  is  very  little  that  is  new  to  report.  Tradmg 
was  dull  and  narrow  and  the  trend  of  quotations 
lower,  although  changes  were  not  particularly  im- 
portant. Both  Dutch  and  Swiss  exchange  lost 
ground  slightly,  as  did  Norwegian  and  Danish  remit- 
tances. Swedish  currencj'-,  on  the  other  hand,  ruled 
firm  and  practically  unchanged. 

Bankers'  sight  on  Amsterdam  finished  at  39.34, 
against  39.39;  cable  transfers  at  39.43,  against  39.48; 
commercial  sight  at  39.29,  against  39.34,  and  com- 
mercial sixty  days  at  38.98,  against  39.03  last  week. 
Closing  rates  for  Swiss  francs  were  18.47  for  bankers' 
sight  bills  and  18.48  for  cable  transfers,  as  compared 
with  18.50  and  18.51  a  week  ago.  Copenhagen 
checks  finished  at  19.16  and  19.20,  against 
19.263^  and  19.30}4.  Checks  on  Sweden  closed  at 
26.59  and  cable  remittances  at  26.63,  against  26.593^ 
and  26.633^,  while  checks  on  Norway  finished  at 
18.06  and  cable  transfers  at  18.10,  against  18.11  and 
18.15  last  week.  Spanish  pesetas  closed  the  week  at 
15.38  for  checks  and  15.39  for  cable  transfers.  This 
compares  with  15.373^  and  15.383/2  a  week  earlier. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS  TO  TREASURY  UNDER  TARIFF  ACT  OF   1922, 

MARCH  24  1923  TO  MARCH  30  1923.  INCLUSI\'E. 


Country  and  Monetary  Unit . 


Mar.  24.  Mar.  26.  Mar.  27.  Mar.  28.  Mar.  29.\Mar.  30 


EUROPE— 

Austria,  krone 

Belgium,   franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterling.. 

Finland ,  markka 

France,  franc 

Germany,   relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lire 

Norway,  krone 

Poland,    mark 

Portugal,  escudo 

Rumjtnla,  leu 

Spain ,  peseta 

Sweden ,  krona 

Switzerland,   franc 

VugOHlavla.  dinar 

ASIA— 

hina,  Chefoo  tael 

Hankow  tael 

Sliaughal  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Pplyanp 

dollar 

Yuan  dollar 

India,  rupee 

lapan ,  yen.. 

.Singapore  (S.  S.)  dollar.. 
NORTH  AMERICA— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Vewfoundland,   dollar 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mlirels 

Chile,  pc!>o  (paper) 

Cruguay.  peso 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Money. 


$ 
.000014 
.0558 
.006707 
.029693 
.1929 
.6893 
.027128 
.0647 
.000048 
.010906 
.3945 
.000203 
.0489 
.1810 
.000023 
.0428 
.004869 
.1540 
.2660 
.1848 
.010331 

.7867 
.7767 
.7588 
.7850 
.5612 
.5479 

.5508 
.5525 
.3146 
.4849 
.5483 

.983844 
.999688 
.489167 
.98125 

.8406 
.1097 
.1294 
.8512 


S 

.000014 
.0561 
.006879 
.029693 
.1918 
4.6916 
.027111 
.0653 
.000048 
.0111 
.3941 
.000203 
.0492 
.1809 
.000024 
.0444 
.004806 
.1536 
.2660 
.1848 
.010333 

.7925 
.7829 
.7643 
.7917 
.5618 
.5535 

.5613 
.5596 
.3146 
.4851 
.5475 

.984813 
1.00 
.487292 
.9825 

.8401 
.1093 
.1287 
.8480 


S 

000014 
0574 
0070 
02969 
1918 
4.6893 
.027156 
.0665 
.000048 
.0115 
.3943 
.000238 
.0493 
.1809 
.000023 
.0482 
.004869 
.1538 
.2660 
.1847 
.010348 

.7913 
.7817 
.7636 
.7904 
.5630 
.5535 

.5604 
.5.579 
.3153 
.4854 
.5475 

.982931 
1.00 
.486458 
.980313 

.8396 
.1088 
.1279 
.8484 


$ 

.000014 
.0567 
.007214 
.02969 
.1921 
4.6845 
.0274 
.0656 
.000048 
.011711 
.3943 
.000238 
.0493 
.1809 
.000024 
.0472 
.004875 
.1537 
.2660 
.1847 
.01032 

.7908 
.7813 
.7635 
.7900 
.5613 
.5515 

.5583 
.5583 
.3146 
.4861 
.5467 

.982639 
.999875 
.486406 
.9800 

.8390 
.1081 
.1275 
.8481 


S 

.000014 
.0573 
.007507 
.0297 
.1919 
4.6833 
.027406 
.0663 
.000046 
.011389 
..3941 
.000233 
.0501 
.1808 
.000024 
.0489 
.004838 
.1538 
.2661 
.1847 
.01027 

.7933 
.7838 
.76.54 
.7925 
.5629 
.5644 

.5613 
.5596 
.3145 
.4859 
.5492 

.982828 
1.00 
.48625 
.980156 

.8391 
.1081 
.1281 
.8469 


$ 

.000014 
.0571 
.007429 
.029693 
.1917 
4.6806 
.02745 
.0662 
.000046 
.011466 
.3941 
.000237 
.0501 
.1809 
.000024 
.0485 
.004853 
.1538 
.2661 
.1848 
.010248 

.7933 
.7838 
.7643 
.7926 
.5630 
.5544 

.5613 
.5596 
.3146 
.4859 
.5492 

.982431 
.999688 
.486042 
.980078 

.8394 
.1079 
.1286 
.8483 


With  regard  to  South  American  exchange,  a  fur- 
ther slight  lowering  was  noted,  and  the  check  rate 
on  Argentina  finished  at  37  and  cable  transfers  at 
373^,  against  37.12  and  37.17,  while  Brazil  decHned 
to  10.90  for  checks  and  10.95  for  cable  transfers, 
comparing  with  11.10  and  11.15  the  week  previous. 
Chilean  exchange  ruled  steady, with  the  close  131^, 
against  13.20,  while  Peru  is  still  at  4  29,  unchanged. 

Far  Eastern  rates  were  as  follows:  Hong  Kong, 
563/8@56M,  against  5534@55^;  Shanghai,  773^© 
773^,  against  763^@76M;  Yokohama,  48K@48>^, 
against  48^@48^;  Manila,  5034@503^  (unchanged) 
Singapore,  55@553<t,  against  553^@55^;  Bombay, 
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The  New  York  Cleariug  Uouhg  bunkK  in  (heir 
opci'ations  willi  inlorior  l);iiikiii<^  instil  iitioiis  liave 
<i;ain«Mi  f2,()22,().'>()  net  in  casli  as  a  result  of  tlie  cur- 
rency movements  lor  the  week  ending  Mar.  2!>. 
Their  receipts  from  the  interior  have  a^Hj^ related 
$4,21(),(;,'U),  while  the  shipments  have  reached  $1,G21,- 
000,  as  per  the  following  table: 

UURRENCY    RKCEllTS    AND    SlU  I'MKNTtt    HV    NEW    YORK    HANKING 

INSTITUTIONS. 


Week  endina  March  20. 

Into 
Hanks. 

Out  of 
Hanks. 

(lain  or  Imss 
to  Banks. 

S4.240.<i30 

SI  ,624,000 

UiLln    S2,n22.0:iU 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
'eral  Reserve  Bank  on  Dec.  0  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  Ilouse  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RE.SERVE  BANK 
AT  CLEARING  HOUSE. 


Snturitat/, 
Uar.  24. 


58,000,0(X) 


Afondnu, 
Mar.  JO. 


68.000,000 


Tuesdnt), 

Mar.  27. 


59,000.000 


Wedncsd'y. 
Mar.  2S. 

S 
,58,000.000 


Thuradau, 
Mar.  29. 


58,000,000 


Frldav. 
Mar.  30. 


66,000,000 


Aggreontc 
for  Week. 


Cr.  367,000.000 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  piirta  of  the  country  lu  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect,  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing 
House  Institutions,  as  onlv  the  Items  payable  lu  New  York  City  are  represented 
in  the  dally  balances.  Tlie  largo  volume  of  checks  on  Institutions  located  outside 
of  New  York  are  not  accounted  for  In  arriving  at  these  balances,  as  such  checks  do 
Dot  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


March  29  1923. 


England . . 
France  a . . 
Germany  . 
Aus.-Hun. 

Spain 

Italy  

Netherland 
Nat.  Beig 
Switzerl '  d 

Sweden 

Denmark  . 
Norway  ._ 


Gold. 


Silver. 


Total. 


127 

146 

50 

10 

101 

35 

48 

10 

21 

15 

12 

8 


505,1621 
876,292 
,110.030 
.944,000 
,018.000 
,399,000 
483.000 
757,000 
303,000 
205.000 
681,000 
115.000 


Total  week  588.396,484 
Prev.  woek|588, 355.802 


11,640 
3,293 
2,369 

26.231 

3.033 

595 

2,369 

4,230 


...1127, 
,000158 
,190;  53, 
,000    13, 


March  30  1922. 


Gold. 


000 
000 
000 
000 
000 


245.000 


127 
3S 
49 
13 
25 
15 
12 
8 


505,162  128 
516.2921143 
403.220  49 
313.000|  10 
249,000100 
432.000]  34 
078,000;  50 
126.000  10 
533.000  21 
205.000  15 
926,000  12 
115,000,     8 


Silver. 


Total. 


£ 
,771.201 
,107,515 
,843. 830! 
,944,000, 
,786.000, 
,308,000, 
,496,000 
,663.000 
,842,000 
,242,000 
,685,000 
,183,000 


'128 

ll,24b",060154 

872,000    50 

2,369,000    13 

25,338,000126 

2,998,000    37 

596,000 
1,612,000 
4,320,000 


233,000 


£ 
,771,201 
,347,515 
,715,830 
,313.000 
,124,000 
,306,000 
,092,000 
,275,000 
,162,000 
,242,000 
,918,000 
,183,000 


54,005,190  642,401,674  586,871,546    49,578,000636,449,546 
53.820,1901642,175,992  586,589,3281  49,400,800  635.990.128 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74.573.797  held 
abroad 


WHEN  CAPITAL  IS  KIND. 

The  disappearance  of  four  brothers,  recently,  from 
the  Italian  colony,  where  they  had  conducted  a 
steamship  ticket  agency,  and  incidentally  received 
large  sums  of  money  from  friends  and  associates  of 
the  section,  ostensibly  for  safe  keeping,  suggests  a 
lesson  in  banking  we  seldom  learn.  It  is  not  merely 
that  it  is  always  better  to  deal  with  an  incorporated 
bank,  and  that  a  trust  company  can  not  abscond; 
there  is  a  subtler  lesson  we  venture  to  draw  from  a 
circumstance  that  has  had  too  many  parallels  in  the 
past.  And  the  lesson  is  this :  that  while  men  may  be 
honest,  faithful  and  kind  in  such  cases,  serving  and 
protecting  friends  and  customers,  Capital  is  innately 
.the  friend  and  protector  of  man,  and  once  placed  in 
la  position  of  guarantor  is  immune  from  temptations 
Ithat  befall  the  trust  we  happily  still  place  in  human 
[nature. 

We  have  come  to  a  time  when  there  is  much  an- 
imadversion cast  upon  "capital."  "We  are  told  that 
capital  and  the  capitalistic  class  must  be  destroyed, 
or  at  least  curbed,  cabined  and  controlled.  Capital 
has  become,  with  some,  a  mythical  monster,  boldly 
seeking  to  devour  mankind.    The  evils  of  to-day  are 


largely  due  to  "eapilal."  1 1  is  not.  ■luairh  inininiaii 
ity  to  man''  that  l.>ringH  want  and  woe  -but  eapilall 
In  the  iuHlauce  we  have  cited  above  Ih  recorded  tin- 
ease  of  a  laundry  woman  worker  who  had  placed 
with  these  nu;n  the  sum  of  five?  thousand  dollar.H,  the 
savings  of  tw(Mity  years.  VV^-  may  marvel  at  \\n:  ig- 
norance and  folly  of  the  thing,  and  condemn,  in  tin- 
measured  terms,  rascals  who  would  prove  unfaithful 
to  such  a  trust,  but  are  we  indulging  in  a  fanciful 
thought  when  we  point  out  that  "capital"  can  do  no 
such  crime — and  that  it  is  not  only  fri(;nd  to  its 
owner,  but  when  once  pledged,  under  our  laws,  as 
guaranty,  stays  pledged  and  is  benefactor  to  owner 
and  beneficiary. 

Burns  has  written  a  definition  of  money-— that 
which  confers  not  luxui-y  but  "the  glorious  spirit  of 
independence."  And  so  capital,  in  addition  to  being 
stored-up  labor,  is  also  courage,  strength  and  sa.fety. 
Yet  it  is  owned  in  unequal  parts — and  thereby  comes 
misery  into  the  world !  We  may  imagine  each  man 
to  have  the  industry  of  the  bee.  But  when  it  comes 
to  honey  in  the  honeycomb  of  the  hive  of  a  complex 
civilization  we  cannot  imagine  this  man  gathering 
the  free  bounties  of  nature  and  storing  them  away  in 
regularly  shaped  cells  for  future  use  and  sustenance. 
Only  the  most  primitive  society  is  capacitated  to  a 
so-called  common  ownership.  And  capital,  there- 
fore, is  not  only  defense,  but  it  is  aggression  or  enter- 
prise. And  thus,  simply  stated,  it  is  the  friend  of 
man,  faithful  and  kind. 

The  very  inequality  of  present  ownership  of  capital 
is  assurance  that  industrious  men  by  labor  and  thrift 
may  secure  a  part  thereof.  Not  that  all  men  will 
ever  be  rich  in  possessions,  but  that  all  men  shall 
never  become  poor.  Capital  is,  thus,  pledge  of  per- 
formance in  man;  and  rightly  becomes,  as  in  the 
banker's  estimates,  a  part  in  the  security  upon  which 
credit  is  builded.  Capital  is  the  rock  upon  which 
commerce  is  founded.  Goods,  wares  and  merchan- 
dise; lands,  mills  and  products  of  the  soil,  are  cap- 
ital— as  well  as  the  now  multiform  intangible  repre- 
sentatives of  industry.  Character,  also,  is  capital; 
but  the  character  of  property,  in  the  sense  in  which 
we  are  speaking,  is  incapable  of  deceit,  is  inherently 
honest,  and  in  its  use,  its  natural  use,  must  help  and 
cannot  harm,  its  owner  or  the  community  in  which  it 
exists  and  operates.    Capital  is  stored-up  life. 

Man  has  invented  a  device  for  preserving  personal 
ownership  and  combining  capital  for  larger  opera- 
tions and  associated  use  and  profit — the  corpora- 
tion! Limited  liability  and  perpetual  life  are  well 
understood.  But  the  corporation  is  also  wheat,  corn, 
hogs,  cattle,  goods  and  wares;  in  a  word,  tangible 
property  transformed  into  a  powerful  and  unified 
working  organism.  This  unit  of  power  can  sue  and 
be  sued  in  the  courts.  It  is  in  most  cases  subject  to 
some  sort  or  degree  of  State  supervision — especially 
is  this  true  of  the  banking  corporation.  The  corpora- 
tion cannot  hide,  divest  itself  of  its  own  securities 
and  property,  run  away  with  its  assets,  save  and 
alone  by  manipulation  of  its  officers.  Thus  the  cor- 
poration adds  stability  to  the  business  world,  adds 
security  to  the  personal  equation  in  the  transactions 
of  commerce  and  finance. 

Perhaps  the  poor  washerwoman  did  not  know  this. 
At  any  rate,  she  preferred  to  put  her  trust  in  her 
countrymen.  The  poignancy  of  these  losses  is  that 
this  same  personal  element  does  contribute  to  the 
character  and  soundness  of  the  corporation.  Many 
a  countrv  bank  started  as  a  country  store  in  the  earlv 
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dajs  of  the  Middle  West.  TJie  merchant  had  a  safe 
and  safekeeping  was  additional  to  his  business.  He, 
too,  in  rare  instances  indeed,  may  have  violated  a 
trust.  But  the  point  is  that  corporation  and  charac- 
ter combined  represent  the  full  of  safety;  and  the 
corporation  cannot  exist  save  by  and  out  of  accumu- 
lated capital.  Whether  it  be  bank,  trust  company, 
an  industrial  integer,  a  public  utility  enterprise,  or 
even  a  municipality,  the  corporation  is  solidified 
property  and  human  energy,  fused,  electrified,  made 
safe  and  purposeful  (not,  however,  wholly  free  from 
risk)  to  which  confidence  may  attach  itself.  Incor- 
porated capital,  therefore,  is  now  the  indispensable 
friend  of  the  poor. 

If,  then,  we  could  conceive  of  the  total  abolition  of 
capital,  not  only  would  all  men  be  poor  without  hope 
of  change,  but  the  whole  machinery  of  our  commer- 
cial life  would  rest  upon  the  personal  element  and  be 
outside  the  pale  of  State  supervision.  No  one  can 
conceive  of  the  absence  of  capital  in  a  complex  civil- 
ized society.  Fortunes  have  been  lost  in  Wall  Street 
speculation,  what  may  be  termed  wild-cat  securities 
have  been  boomed  upon  the  Curb,  fake  "brokers"  have 
deluded  those  eager  for  investments  that  yield  undue 
profits,  but  downright  theft  is  not  easy  when  cash 
capital  or  its  honest  equivalent  is  lawfully  incorpo- 
rated. And  those  who  assail  "capital"  and  the  "cap- 
italistic class"  must  be  adjudged  contributors  to  the 
downfall  of  the  innocent  ignorant.  The  long  experi- 
mental growth  by  which  we  have  reached  our  laws 
and  our  business  devices  is  not  to  be  ignored;  and 
men  and  women,  made  timid  by  talk,  will,  sometimes, 
place  their  trust  in  a  broken  vessel,  less  sound  than 
incorporated  capital. 


THE     HARDING     ADMINISTRATION     AT 
''HALFWAY." 

The  halfway  mark  in  the  present  Administration 
sets  the  political  soothsayers  agog  about  next  year's 
campaign;  this  is  natural  and  inevitable,  and  per- 
haps in  some  sense  less  premature  than  such  conjec- 
turing ordinarily  is.  Mr.  Taft  was  juggled  out  in 
1912,  but  immemorial  custom  has  established  that  a 
fairly  good  first  term  demands  a  second.  Mr.  Hard- 
ing's two  years  have  been  tense  and  wearying;  but 
to  openly  withdraw  would  seem  a  confession  of  fail- 
ure, and  it  is  therefore  according  to  custom  and  ex- 
pectation that  he  maintains  a  discreet  silence  while 
a  spokesman  whom  he  does  not  disavow  announces 
his  candidacy. 

Discussion  now  is  perhaps  unusually  timely  be- 
cause in  some  vital  matters  the  country  is  at  a  sort 
of  halfway  mark  or  parting  of  the  ways ;  in  transpor- 
tation, in  the  industrial  field,  and  in  our  foreign  re- 
lations we  are  facing  the  necessity  for  wise  action 
and  must  guard  against  dangerous  drifting.  Speak- 
ing recently  to  a  Republican  meeting  in  Brooklyn, 
Senator  Borah  told  his  party  associates  that  "if  you 
go  into  the  campaign  of  1924  relying  on  patronage,  on 
the  denunciation  of  our  opponents,  on  mere  expedi- 
ency, and  if  we  step  aside  from  the  great  problems 
that  are  facing  the  world,  the  returns  on  the  ides  of 
November  will  be  more  discouraging  to  us  than  any 
before  in  the  history  of  the  party."  This  is  the  warn- 
ing of  sound  political  sense.  The  Republican  party 
began  existence  in  devotion  to  a  definite  principle; 
much  holding  of  power  debauched  it  later,  yet  the 
old  "point  with  pride"  and  the  "view  with  alarm"  of 
the  campaign  platform  have  lost,  or  should  have  lost, 
all  force  through  familiarity.    Policies  firmly  based 


on  real  principles,  instead  of  practices  shifting  about 
to  win  votes,  are  what  the  country  needs;  they  are 
also  the  way  to  successful  achievement,  if  Senator 
Borah  is  sound  in  this  certainly  frank  outburst : 

"The  vice  of  American  politics  at  the  present  time 
is  the  fact  that  we  are  playing  the  game  below  the 
level  of  both  the  intelligence  and  the  patriotism  of 
the  average  voter;  we  are  not  measuring  up  in  our 
party  program  to  either  the  sincerity  or  the  courage 
of  the  masses  of  the  American  people.  In  other 
words,  the  voters  are  ahead  of  their  leaders.  The 
real  vice  of  the  situation  is  that  the  leaders  seem  to 
doubt  the  capacity  and  the  sincerity  of  the  average 
voter  to  do  great  things,  and  they  were  never  more 
mistaken  in  their  lives." 

Now,  those  who  gleefully  regard  the  President's 
attempt  for  a  "World  Court"  as  a  tactical  bunder 
and  perhaps  a  bid  for  support  from  his  party  oppon- 
ents— as  one  calls  it,  an  attempt  "to  get  into  the 
League  through  the  back  door" — are  a  little  over- 
hasty,  their  wish  being  fatlier  to  the  thought.  How- 
ever one  may  regard  that  attempt,  it  is  unjust  to  him 
to  rate  it  as  a  move  on  the  party  chess-board  or  to 
doubt  his  sincerity  in  it;  if  it  was  an  error  in  judg- 
ment it  was  nothing  worse.  Moreover,  it  is  only  jus- 
tice, at  this  half-way  mark  in  his  term,  to  acknowl- 
edge the  qualities  he  has  shown  and  also  some  things 
he  has  accomplished.  Carried  into  office  in  a  revolt 
against  the  blunders  and  quasi-usurpations  of  his 
predecessor,  he  had  to  face  an  almost  unexampled 
difficulty  in  affairs  all  over  the  world,  and  he  found 
within  Congress  very  little  wise  judgment  and  re- 
sponsive aid ;  he  had  one  advantage  only,  in  that  he 
was  not  "raw"  in  political  experience,  but  came  fresh 
from  a  seat  in  the  Senate  and  knew  "the  game."  That 
game  of  petty  politics  has  been  played  against  him 
for  two  years,  nor  is  Senator  Borah  as  correct  as  he 
is  flattering  in  his  mention  of  the  intelligence  and 
patriotism  of  "the  average  voter"  and  in  his  declara- 
tion that  "the  voters  are  ahead  of  their  leaders."  Lit- 
tle can  truthfully  be  said  for  the  leaders,  but  the  un- 
flattering truth  is  that  Congress — and  the  country 
back  of  Congress — has  been  and  still  are  rent  into 
blocs ;  that  the  pestilent  delusion  stiU  hangs  over  us 
that  "Government"  could  and  should  boost  us  out  of 
trouble  by  its  wisdom,  benevolence  and  exhaustless 
resources ;  that  the  demand  of  the  time  for  courage, 
patience  and  an  American  heroism  has  not  been 
properly  met.  Having  beset  Congress  for  impossi- 
bilities, let  us  be  decent  enough  to  take  our  share  of 
its  failure  to  perform  them. 

Yet  in  it  all  the  truth  is  that  the  bright  spot  in 
Washington,  so  far  as  brightness  could  be  seen,  has 
been  the  Executive  Mansion  and  not  the  Capitol. 
Mr.  Harding  is  not  a  superman  and  does  not  pretend 
to  be,  but  he  has  borne  the  part  of  a  sensible  ordi- 
nary American,  not  rash  or  "heady,"  but  sober,  pa- 
tient and  reasonably  practical.  There  are  achieve- 
ments to  his  credit,  and  the  obstacles  in  their  way 
make  them  the  greater.  His  industrial  conference 
was  at  least  less  erratic  and  confused  than  that  of 
his  predecessor.  Except  for  his  courage  in  first  de- 
ferring and  then  vetoing  it,  the  jcountry  would  now 
stand  committed  to  the  unsounded  deeps  of  the  bo- 
nus; similarly,  his  veto  saved  us,  at  least  for  a  time, 
from  the  Bursum  pension  raid.  A  few  of  his  appoint- 
ments have  not  been  very  high,  but  others  have  been 
of  exceeding  and  notably  beneficial  excellence.  Es- 
tablishing a  budget  system,  after  long  trying,  is 
really  an  epoch  in  our  national  career;  it  is  not  the 
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complete  aecoinpliHhment,  but  it  is  a  facing  and  a 
start  in  the  direction  of  sanity  and  safety.  Tlie  set- 
tlonient  of  tlie  Britisli  debt  problem,  after  an  impos- 
sible demand  Imd  been  made  by  Congress,  was  also 
;i  notable  and  immensely  valuable  achievement; 
notable  and  valuable  also  was  his  disarmament  con- 
ference in  1921. 

These  are  the  "high  lights"  of  an  Administration 
which  must  reasonably  be  reckoned  successful,  con- 
sidering the  conditions  it  has  had  to  meet.  It  has 
not  brought  us  back  to  "normalcy,"  and  probably  not 
even  the  greatest  leader  the  country  has  ever  had 
could  have  done  that  in  these  two  years;  but  it  has 
held  destructive  forces  in  check  and  has  done  at  least 
something  towards  restoring  us.  Mr.  Uarding  may 
not  be  a  candidate  next  year,  and  if  he  is  he  may  not 
win ;  that  lies  bej'ond  foresight,  but  a  just  measure- 
ment at  this  time  must  admit  that  he  has  striven  well 
on  the  whole  and  has  far  from  quite  failed.  The 
moral  is  that  the  people  should  take  up  serious  and 
honest  thinking. 


THE  RISE  OF  THE  DEPARTMENT  OF  AGRI- 
CULTURE. 

The  origin  and  development  of  the  Department  of 
Agriculture  offers  a  unique  study  in  the  gradual  ex- 
pansion of  the  powers  of  the  Federal  Government. 
In  order  to  gain  the  proper  historical  perspective  it 
is  necessary  to  go  back  to  the  early  days  of  the  Ke- 
public.  President  Washington  on  several  occasions 
expressed  himself  in  favor  of  Federal  encouragement 
to  agriculture,  but  in  a  letter  to  Hamilton  in  1791  he 
showed  that  he  entertained  doubt  as  to  the  authority 
of  the  Federal  Government  to  render  financial  assist- 
ance. Hamilton,  himself  an  ardent  advocate  of  a 
strong  Federal  Government,  had  in  a  formal  state- 
ment declared  that  agriculture  could  never  become 
one  of  the  "desirable  cares  of  a  general  jurisdiction." 
Jefferson,  in  a  letter  to  Livingston  in  1801,  declared 
that  Congress  was  without  constitutional  power  to 
legislate  or  to  appropriate  public  money  to  aid  agri- 
culture. Nevertheless,  from  the  very  beginning  there 
was  a  persistent  influence  brought  to  bear  upon  Con- 
gress to  this  purpose. 

A  bill  for  the  creation  of  an  ex-officio  "Board  of 
Agriculture"  was  introduced  in  the  House  in  1796, 
and  a  similar  bill  in  1817,  but  they  never  reached  a 
vote.  The  House  appointed  a  Committee  on  Agricul- 
ture in  1820,  to  be  followed  by  similar  action  in  the 
Senate  in  1825.  For  many  years  these  committees 
did  nothing  more  than  to  act  as  repositories  for  peti- 
tions. It  is  a  peculiar  circumstance  that  the  first 
practical  steps  toward  Federal  encouragement  of 
agriculture  grew  out  of  the  early  practice  of  United 
States  consular  officers  sending  to  Washington  spec- 
imens of  foreign  seeds,  plants  and  domestic  animals. 
This  practice,  which  was  at  first  voluntary,  was  later 
made  a  part  of  the  duty  of  consular  officers  through 
departmental  instructions. 

At  this  time  the  Patent  Office  was  in  the  State 
Department  and  the  Commissioner  of  Patents  volun- 
tarily assumed  the  responsibility  of  receiving  these 
articles  and  distributing  them  to  the  farmers.  The 
Commissioner  soon  found  that  he  needed  money  and 
'personnel  for  this  work,  and  after  several  recom- 
mendations by  him.  Congress,  in  1839,  appropriated 
$1,000  for  "the  collection  of  agricultural  statistics, 
and  for  other  agricultural  purposes."  This  was  the 
beginning  of  the  Department  of  Agriculture! 


This  small  appropriation  was  repeated  in  1842, 
was  doubled  in  1844,  ami  since  that  time  the  itent 
"Collecting  Agricultural  Statistics"  has  been  an  an- 
nual appropriation.  Up  to  1850  the  chief  agriciil- 
hiral  activi(i(!s  of  the  (Joverninent  wcu-e  llie  collection 
of  stalisticH  and  the  distribution  ui.  seeds  and  plants 
niceived  from  abroad.  In  1850  an  appropriation 
was  made  for  chemical  analysis  of  vegetable  hu1>- 
stauces,  in  1852  one  for  the  purchase  and  distribu- 
tion of  seeds,  and  in  1858  one  of  $3,500  for  special 
cotton  statistics. 

in  the  meantime  there  had  been  organized  a  num- 
ber of  local  and  State  agricultural  societies.  These 
grew  rapidly  in  ntimber  and  influence.  By  1852  there 
were  about  300,  and  by  1801  about  1,000.  A  national 
meeting  composed  of  delegates  from  the  various  so- 
cieties, was  held  in  Washington  in  1852,  and  a  na- 
tional organization  fornied  of  which  many  men  of 
prominence  were  members.  Repeated  efforts  were 
made  by  this  organization — the  United  States  Agri- 
cultural Society — to  induce  Congress  to  create  a 
Department  of  Agriculture,  and  these  were  crowned 
with  success  when  the  Act  of  May  15  18G2  created 
the  "Department  of  Agriculture."  This  was  a  de- 
partment in  name  only,  since  it  was  in  reality  only 
an  independent  bureau  with  a  Commissioner  at 
•13,000  per  year  without  Cabinet  status.  This  was  a 
compromise  measure,  the  opposition  being  strong 
enough  to  defeat  the  advocates  of  a  full  fledged  de- 
partment. 

The  new  "Department"  took  over  the  agricultural 
work  of  the  Commissioner  of  Patents  and  started  out 
in  1863  with  an  appropriation  of  $80,000.  During 
the  next  20  years  Congress  from  time  to  time  added 
new  duties  involving  new  and  additional  appropria- 
tions. By  1884  the  Commissioner  of  Agriculture  was 
charged  with  the  responsibility  of  controlling  and 
eradicating  certain  diseases  and  insect  pests;  with 
investigating  the  culture  and  manufacture  of  tea, 
silk,  cotton,  tobacco  and  sugar;  with  investigations 
of  food  adulterations  and  butter  substitutes;  and 
with  experimentation  in  agricultural  chemistry. 

In  1884  the  Bureau  of  Animal  Industry  was  cre- 
ated by  Congress  and  placed  under  the  jurisdiction 
of  the  Commissioner  of  Agriculture.  It  was  given 
the  duty  to  protect  and  improve  the  live  stock  indus- 
try of  the  country.  We  pause  here  to  note  that  this 
was  the  first  authorization  given  by  law  to  the  De- 
partment of  Agriculture  to  regulate  the  conduct  of 
citizens  of  the  Republic. 

In  1886  the  forestry  work  was  made  a  division  of 
the  Department  and  in  1887  Congress  passed  the 
Hatch  Act,  providing  for  the  establishment  of  agri- 
cultural experiment  stations  throughout  the  coun- 
try. In  the  meantime  agitation  was  increasing  in 
volume  for  raising  the  Department  of  Agriculture  to 
a  plane  of  equality  with  the  regular  executive  depart- 
ments with  a  Cabinet  officer  at  its  head.  Numerous 
petitions  and  memorials  poured  into  Congress.  There 
were,  however,  as  there  always  had  been,  a  number 
of  members  of  Congress  who  regarded  legislation  in 
aid  of  agriculture  as  class  legislation,  and  there  was 
consequently  much  opposition  to  giving  the  Depart- 
ment a  representative  in  the  Cabinet.  In  spite  of 
this.  Congress  passesd  a  bill  to  this  effect,  which  was 
approved  by  the  President  Feb.  9  1889. 

The  period  from  1889  to  1917  was  for  the  Depart- 
ment of  Agriculture  one  of  marked  expansion  and 
development.  Starting  out  wath  an  appropriation 
of  11,000  in  1839  and  only  one  employee  in  1849,  this 
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(Toverniiiental  activity  employed  thousands  of  per- 
sons in  1917,  requiring  an  appropriation  of  nearly 
$50,000,000. 

During  the  World  War  numerous  additional  im- 
portant powers  and  duties  were  given  to  the  Depart- 
ment of  Agriculture,  some  of  an  emergency  nature 
and  many  others  establishing  permanent  activities. 

There  are  in  the  Department  of  Agriculture  at  the 
present  time  the  Weather  Bureau,  the  Bureau  of  Ani- 
mal Industry,  the  Bureau  of  Plant  Industry,  Forest 
Service,  the  Bureau  of  Chemistry,  the  Bureau  of 
Soils,  the  Bureau  of  Entomology,  Biological  Survey, 
States  Relations  Service,  Extension  Service,  Office 
of  Experiment  Stations,  Bureau  of  Home  Econom- 
ics, Bureau  of  Public  Roads,  Bureau  of  Agricultural 
Economics,  and  the  Federal  Horticultural  Board. 
In  addition,  the  Department  is  charged  with  the  en- 
forcement of  a  large  umber  of  Acts  of  Congress,  such 
as  the  Future  Trading  Act,  Packers  and  Stockyards 
Acts,  Insecticide  Act,  and  some  others.  It  has  also 
charge  of  the  administration  of  a  number  of  funds 
relating  to  education  and  forest  work.  The  total 
amount  of  money  provided  in  the  Budget  under  the 
Department  of  Agriculture  is  now  in  excess  of  |150,- 
000,000  per  annum.  This  includes  expenditures  for 
the  construction  of  rural  post  roads.  It  employs 
about  20,000  persons. 

The  Department  of  Agriculture  is  yet  young.  Its 
influence  with  the  National  Legislature,  and  its  con- 
tact with  the  agricultural  interests,  were  never 
greater.  From  present  indications  it  seems  probable 
that  it  may  be  entering  upon  a  period  of  even  greater 
expansion  than  in  the  immediate  past.  The  sudden 
development  of  this  single  Department  of  the  Gov- 
ernment, based  as  it  is  upon  Federal  aid  to  a  par- 
ticular class  and  to  individual  citizeus  in  that  class, 
contains  much  food  for  serious  thought.  It  assumes 
the  existence  of  broad  national  obligations  in  fields 
never  heretofore  entered  by  Federal  authority.  It  is 
at  variance  with  the  theory  of  a  national  Govern- 
ment with  delegated  powers.  Does  not  the  expansion 
of  this  kind  of  service  endanger  our  Governmental 
equilibrium  by  gradually  displacing  the  local  Govern- 
ments with  a  benevolent  national  paternalism? 


THt:  1922  RECORD  OF  NEW  BUILDING 
00N8TRUGTI0N. 
Statistics  relating  to  the  construction  of  new 
buildings  in  this  country,  by  reason  of  the  scale  on 
which  building  has  been  carried  on  in  recent  years, 
afford  food  for  instructive  study  beyond  that  per- 
haps afforded  by  statistical  analyses  of  any  other 
kind  along  industrial  lines.  This  invests  with  un- 
usual interest  the  annual  compilations  regarding 
new  building  work  which  we  present  further  below 
and  which  cover  the  projects  for  which  plans  were 
filed  in  the  calendar  year  1922  in  comparison  with 
the  figures  for  the  years  immediately  preceding.  It 
is  needless  to  say  that  the  totals  establish  an  entirely 
new  record,  far  surpassing  the  largest  aggregate 
reached  in  the  best  of  previous  years.  Indeed,  the 
fuither  increase  alone  in  1922,  measured  by  values, 
equals  the  full  yearly  expenditures  for  such  work  in 
normal  good  years  in  the  period  immediately  preced- 
ing the  outbreak  of  the  World  War.  Such  a  record 
invites  examination  of  the  causes  underlying  the 
movement,  as  well  as  consideration  of  its  bearing  on 
industrial  activity  generally.  This  last  is  a  phase 
of  the  matter  often  overlooked  or  disregarded, 
though  we  may  be  sure  that  sooner  or  later  full  recog- 


nition will  come  of  the  part  played  by  it  in  affecting 
business  activity  generally. 

The  distinctive  feature  of  the  building  statistics 
for  the  calendar  year  preceding  ( 1921 )  had  been  that 
they  showed  unabated  activity  in  the  erection  of  new 
buildings  for  residential  and  building  purposes,  and 
particularly  the  former,  at  a  time  of  profound  busi- 
ness depression — a  depression  so  intense  that  few,  if 
any,  parallels  to  it  can  be  found  in  the  entire  indus- 
trial history  of  the  country.  At  certain  points,  and 
ir  certain  directions,  trade  prostration  did  lead  to 
some  falling  off  in  new  building  work,  but  taking  the 
country  as  a  whole  it  continued  with  great,  and  even 
feverish,  energy,  wholly  regardless  of  the  general 
business  paralysis  which  at  that  time  was  holding 
the  country  in  such  a  merciless  grip.  The  result  was 
that  building  operations  established  a  new  record 
while  all  other  trade  indices  revealed  shrinkages  and 
contraction  such  as  had  never  previously  been 
known.  This  having  been  the  situation  in  that  year 
of  commercial  and  financial  revulsion,  1921,  the  fur- 
ther prodigious  expansion  which  came  in  1922  with 
general  trade  once  more  reviving,  possesses  a  degree 
of  significance  and  distinction  which  it  would  not 
otherwise  possess.  The  statistics  we  have  collected, 
covering  286  cities,  show  that  the  grand  aggregate 
of  the  cost  involved  in  the  plans  filed  for  new  build- 
ing work  at  these  cities  was  no  less  than  |2,765,370,- 
C90,  and  that  this  compares  with  a  grand  aggregate 
for  the  calendar  year  1921  of  |1,815,030,425.  The 
addition  has  been  roughly  |900,000,000.  If  we  go 
further  back,  we  find  that  as  against  the  total  of 
|2,7G5,370,690  for  1922  the  amount  for  the  calendar 
year  1920  was  only  |1,607,157,291  and  for  the  calen- 
dar year  1919  no  more  than  |1,504,924,759.  In  1918 
and  1917,  when  all  private  work  had  to  be  suspended 
except  where  essential  for  the  conduct  of  the  war, 
the  amounts  involved  in  the  new  building  projects 
were  respectively  only  $497,428,037  and  |820,961,718. 
Even  in  1916,  however,  which  was  the  year  before 
American  participation  in  the  war,  the  new  building 
projects  involved  no  more  than  $1,140,633,420,  and 
that  was  the  largest  yearly  total  that  had  been 
reached  up  to  that  time.  In  a  word,  the  money  cost 
of  the  new  building  work  for  which  plans  were  filed 
in  1922  was  nearly  2i/2  times  what  it  had  been  only 
six  years  before,  in  1916— a  total  itself  never  pre- 
viously equaled  up  to  that  time. 

C'ertain  reflections  and  conclusions  follow  natur- 
ally and  inevitably  from  such  a  marvelous  record  as 
this.  The  general  trade  collapse  in  1921,  as  already 
stated,  was  one  of  the  worst,  if  not  the  worst,  in  trade 
annals.  But  it  was  short-lived.  It  was  followed  by 
trade  revival  in  1922,  which  kept  steadily  gaining  im- 
petus throughout  the  year  notwithstanding  those  two 
seriously  disturbing  influences  which  marked  the 
course  of  the  year,  namely  the  coal  miners'  strike 
and  the  strike  of  the  railway  shopmen.  New  build- 
ing work  kept  expanding  in  both  years,  as  our  tabu- 
lations disclose.  In  view  of  this  record  ai*e  we  not 
justified  in  saying  that  the  reason  why  reaction  from 
the  intense  depression  of  1921  came  so  quickly  was 
that  new  building  work  continued  uninterrupted  and 
on  an  unprecedented  scale  throughout,  laying  the 
foundation  for  recovery  as  soon  as  confidence  which 
had  been  so  seriously  disturbed  by  the  great  fall  in 
prices  of  commodities  that  attended  the  collapse  in 
trade,  and  indeed  was  responsible  for  it,  once  more 
returned  and  replaced  the  fear  which  the  collapse 
had  engendered.  '  ' 
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The  process  of  ereetint,'  new  build inj^.s  createH  a 
(leniiind  for  nialerials  and  [jPodnctH  iti  all  lineH  of  In- 
dustry, but  particularly  iron  and  steel,  and  it  is  a 
notable  fact  that  the  iron  and  steel  tradi's  were  the 
first  to  show  sipis  of  a  revival  (jnite  early  in  1922, 
finished  forms  of  iron  and  steel  being  especially  in 
demand.  And  throtighont  11)22  activity  in  the  iron 
and  steel  industry  kei)t  steadily  growing,  fed  by  the 
denuiud  from  those  engaged  in  new  construction 
work  and  reinforced  also  later  in  the  year  by  de- 
mands fi-oui  the  automobile  makers  and  the  rail- 
roads. If  new  building  operations  were  active  even 
in  bad  times  they  became  still  more  active  and  still 
more  pronounced  as  trade  reviv(?d,  since  the  revival 
gave  employment  to  large  masses  of  men  previously 
in  enforced  idleness  because  of  trade  depression, 
thereby  adding  to  the  consuming  capacity  of  the  pop- 
ulation, and  this  in  turn  served  to  intensify  the  de- 
mand for  extra  housing  and  business  accommoda- 
tions. The  further  extension  of  building  operations 
further  increased  the  pressure  on  the  steel  and  other 
trades  and  thus  each  acted  and  reacted  on  the  others. 
In  this  view  there  is  no  difficulty  in  explaining  the 
quick  recovery  in  business  noi-  the  risc^  in  building 
operations  to  new  heights. 

It  seems  well  to  bear  in  mind,  however,  that  one 
stimulus  to  building  operations,  so  potent  in  main- 
taining their  activity  even  during  the  period  of  trade 
recession,  must  soon  disappear.  We  allude  ti)  the 
fact  that  the  embargo  imposed  by  the  war  upon  the 
erection  of  new  structures  of  all  kinds  created  a 
scarcity  of  buildings  for  residential  and  business 
purposes  which  has  had  to  be  made  good  since  then. 
The  restrictions  operated  only  during  two  years, 
namely  1917  and  1918,  and  in  the  four  full  years  that 
have  elapsed  since  then  new  building  work  has  been 
proceeding,  as  we  have  shown,  on  an  unprecedented 
scale,  so  that  it  would  seem  that  whatever  shortage 
existed  in  the  first  instance  must  by  this  time  have 
been  supplied.  On  the  other  hand,  the  presence  of 
certain  other  factors  must  not  be  overlooked.  It  is 
in  the  big  cities  and  the  large  centres  of  population 
that  new  building  work  is  proceeding  with  the  great- 
est energy,  and  it  is  well  worth  considering  whether 
the  war  has  not  served  to  increase  the  trend  of  popu- 
lation away  from  the  rural  districts  and  towards  the 
cities.  We  referred  to  this  possibility  at  great  length 
iu  our  review  of  the  building  statistics  for  1921  and 
accordingly  will  make  only  passing  allusion  to  it  here. 
While  the  country  was  engaged  in  active  hostilities, 
4,000,000  to  5,000,000  young  men  were  sent  to  the 
military  training  camps,  a  large  portion  of  them 
coming  from  the  country  districts  and  the  bulk  of  the 
whole  coming  from  the  country  districts  and  the 
smaller  towns  where  the  atmosphere  is  distinctly 
rural.  In  this  way  they  were  given  a  taste  of  city 
life,  with  its  pleasures  and  excitements,  and  now 
that  they  are,  so  many  of  them,  getting  married,  they 
show  a  marked  inclination  to  settle  down  in  the 
larger  cities,  the  work  of  the  farm  looking  unattrac- 
tive, and  even  irksome,  to  them.  The  trend  away 
from  the  farms  was  strong  before,  and  now  the  lure 
has  become  greatly  intensified.  To  the  extent  that 
the  flow  of  population  has  been  increased  thereby 
the  demand  for  new  buildings  from  year  to  year 
would  be  correspondingly  increased.  It  may  be, 
therefore,  that  we  must  expect  normal  additions  from 
year  to  year  on  a  much  larger  scale  than  in  the  past. 
It  must  also  be  remembered,  however,  that  be- 
cause of  the  high  cost  of  new  buildings — the  uncon- 


scionable wages  that  have  to  be  paid,  as  also  the  in- 
creased prices  comi)are(l  with  the  [>ast  of  building 
materials  a  giv«'n  amount  of  money  repri-sents  a 
very  much  smaller  <iuantitativ<;  amount  of  new  con- 
struction work.  Tlie  "American  ('ontractor"  has  es- 
timated that  in  1!)22  construction  costs  were  only 
S()'^;,  abov<!  the  19i:{  costs,  while  iu  1921  they  were 
about  !)()'/,'  above  1913  costs.  Of  course,  on  that  basis 
the  increast'  in  work  planned  in  1922  over  that  for 
1921  would  be  even  greater  than  indicated  by  the  face 
of  the  figures.  The  matter,  however,  is  of  far  greater 
conse<iuence  if  comparison  is  extended  further  back, 
especially  if  we  go  back  all  the  way  to  1913,  the  year 
immediately  preceding  the  outbreak  of  the  European 
war  and  which  is  used  as  the  starting  point.  And  it 
is  that  feature  we  would  emphasize.  It  is  obviously 
easy  to  compute  that  if  construction  costs  in  1922, 
instead  of  having  been  80%  greater  than  in  1913,  had 
ruled  at  precisely  the  same  figures  as  in  1913,  then 
the  aggregate  amount  involved  in  the  building  plans 
filed  in  the  28G  cities  comprised  in  our  tables  would 
have  been  only  about  ^1,540,000,000  instead  of  the 
.12,765,370,090  shown  by  our  compilations.  Even  on 
that  basis  projected  new  work  would  be  50%  greater 
than  the  yearly  averages  immediately  before  the  war, 
these  averages  having  been  (for  the  cities  used  by  us) 
roughly  about  |1,000,000,000  a  year.  But  plainly 
the  contrast  presented  by  a  comparison  between  |1,- 
540,000,000  and  |1,000,000,000  is  a  vastly  different 
thing  from  a  comparison  between  12,765,000,000  and 
-|!l,000,000,000. 

Taking  up  now  the  detailed  analysis  of  our  tables, 
the  point  which  attracts  first  attention  is  that  the 
further  increase  in  1922  over  1921  is  not  confined  to 
any  single  section  of  the  country,  but  extends  to  them 
all.  For  the  New  England  cities  the  ratio  of  gain  is 
67.5%,  for  the  cities  in  the  Middle  States,  exclusive 
of  New  York  City,  it  is  60.0%,  and  for  the  cities  in 
the  Middle  West  it  is  59.8%.  As  we  get  away,  how- 
ever, from  these  groups  the  percentages  of  increase 
diminish,  the  ratio  of  gain  for  the  far  Western  group 
of  cities  being  40.4%  and  that  for  the  Southern 
group  37.3%.  The  Pacific  group,  however,  which 
did  so  well  in  the  previous  year,  now  has  a  further 
increase  of  51.7%. 

New  York  City  has  lost  a  trifle  of  its  predominance 
and  has  an  increase  of  only  34.1%,  but  comparison  is 
with  a  very  large  total,  this  city  having  in  1921  sur- 
passed the  rest  of  the  country  in  the  extent  of  its 
gain,  which  then  reached  63.4%  as  against  only  5% 
for  all  the  other  places  combined  outside  of  New 
York.  For  the  whole  city  the  aggregate  for  1922  is 
up  to  $638,569,809,  against  |476,287,194  for  1921, 
$290,828,942  for  1920  and  $261,500,189  for  1919,  and 
for  the  three  years  since  1919  the  rate  of  growth  in 
this  city  has  been  far  in  excess  of  that  for  the  rest  of 
the  country.  It  has  been  144%  here  for  the  three- 
year  period  as  against  only  70%  for  the  outside 
cities.  In  the  Borough  of  Manhattan  the  growth  in 
the  yearly  additions  has  been  only  moderate,  but  in 
the  other  boroughs,  excepting  Kichmond,  it  has  been 
little  short  of  phenomenal.  Brooklyn  now  makes  a 
larger  yearly  addition  than  Manhattan,  the  Brook- 
lyn total  for  the  late  year  having  been  $211,627,417 
and  the  Manhattan  total  $165,195,601.  The  Brook- 
lyn total  at  $211,627,417  for  1922  compares  with  only 
$162,132,747  for  1921  and  no  more  than  $80,931,166 
and  $77,485,679  for  1920  and  1919,  respectively. 
Even  more  marvelous  has  been  the  growth  in  the 
Bronx,  though    on  a  somewhat  smaller  scale.     In 
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1922  the  building  plans  in  the  Bronx  represented  an 
aggregate  of  $113,181,890,  as  against  $75,667,896  in 
1921  and  only  $22,324,741  and  $23,383,799  in  1920 
and  in  1919.  It  will  be  noted  that  the  1922  total  is 
nearly  five  times  that  for  1919.  Queens  Borough  has 
a  record  no  less  distinguished ;  for  1922  the  amount 
is  $136,721,778,  against  $83,123,933  for  1921,  $42,- 
650,472  for  1920  and  $49,122,617  for  1919. 

Chicago  comes  next  to  New  York  in  the  magnitude 
of  its  yearly  building  work,  and  here  expansion  is 
equally  striking.  After  a  set-back  in  1920,  the  for- 
ward movement  since  then  has  been  notable  indeed ; 
for  1922  the  amount  involved  in  the  building  plans 
filed  reached  $227,742,010,  against  $125,004,510  for 
1921  and  $76,173,150  for  1920.  What  city  does  the 
reader  imagine  comes  next  after  Chicago  in  the  size 
-of  its  new  building  work?  We  imagine  the  reader 
would  go  astray  in  his  guess  unless  he  had  read  our 
review  of  the  building  statistics  for  1921.  The  next 
«ity  in  order  is  Los  Angeles.  That  city  in  the  more 
recent  years  has  been  forging  ahead  with  marvelous 
rapidity,  and  the  figures  for  1922  are  the  most  re- 
markable of  the  whole  series.  In  that  city  in  South- 
ern California  the  money  involved  in  the  1922  plans 
covered  an  aggregate  of  $121,206,787,  against  $82,- 
761,386  for  1921,  $60,023,600  for  1920,  $28,253,619 
for  1919  and  $8,678,862  for  1918.  Philadelphia,  how- 
ever, does  not  fall  far  behind  Los  Angeles,  that  city 
having  resumed  its  forward  movement  after  two 
years  of  declining  totals;  its  aggregate  for  1922  is 
$114,881,040,  against  $42,790,780  for  1921. 

But  wherever  we  look  we  find  forward  leaps  of 
large  size  in  1922.  For  Boston  the  amount  for  1922 
is  $57,496,972,  against  $24,048,803  for  1921 ;  for  De- 
troit $94,615,093,  against  $55,634,988,  that  city  hav- 
ing resumed  its  upward  course  after  two  years  of  de- 
clining totals ;  for  San  Francisco  $45,327,206,  against 
$22,244,672;  for  Oakland  $24,468,223,  against  $15,- 
791,616;  for  St.  Paul  $22,388,862,  against  $14,362,- 
181;  for  Minneapolis  $29,470,450,  against  $23,391,- 
630 ;  for  St.  Louis  $25,210,503,  against  $16,631,305 ; 
for  Kansas  City  $23,146,190,  against  $16,025,225;  for 
Milwaukee  $25,250,312,  against  $19,416,692.  And 
these  illustrations  might  be  extended  so  as  to  include 
nearly  the  entire  list  of  cities.  But  without  further 
particularization  we  append  our  table  showing  the 
building  expenditures  projected  during  each  of  the 
last  four  years,  our  plan  being  to  give  first  the  lead- 
ing cities  in  each  State  and  then  a  total  for  the  re- 
maining cities  in  such  State.  The  table  is  as  fol- 
lows: 


UNITED  STATES  BUILDING  OPERATIONS. 
1922. 


New  York—  $ 

Manhattan 16.5.19.5,601 

Bronx 113,181.890 

Brooklyn 211,627,417 

Queens 136,721.778 

Richmond 11,843.123 

Total  N.  Y.  City-.  638,56»,809 

Maine— 2  eltles 3,579,749 

New  Hampshire — 

Manchester 2,085,000 

Vermont— Burllng'n  394.450 

Mass.— Boston 57,496,972 

Other— 32  eltles.  91,847,287 

Conn.— Hartford  ..  8,693.130 

New  Haven 9.625,918 

Other  20  Titles...  26,830,349 

R.   I  .—Providence.  17,462.100 

Other  3  cities 4,176,457 

TotalNewEne.(63)  222.197.412 

New  York— Buffalo  25,891,000 

Rochester 17,347,8V3 

Other  Hetties...  65,095,780 

New  Jcr.— Newark.  28,585.106 

Other  20  cities...  80.595.9.56 

Pa.— Philadelphia  .  114.881.040 

Pltt«blir(5h 35,255,375 

Other  13  rltlea...  37,767,394 

Del.- Wilmington  .  2,827,044 

Maryl'd— Baltimore  43,203.210 

Other  2  cities 1 ,343,970 

D.  C— Washlnifton  36,197,059 

W.  Va.— 3  cities...  10.178,338 

Total  Middle  (60) .  499.219,205 


1921.   / 
S 

nc.orDec 

% 

.   1920. 
S 

1919. 

$ 

144,605,451 

+  14.2 

139,199,563 

106.773,.373 

75,667,896 

+  49.6 

22,324,741 

23,383.799 

162,1.32,747 

+  30.5 

80,931.166 

77,485.679 

83.133.933 

+  64.5 

42,6.50,472 

49.122,617 

10.747,167 

+  10.2 

5.723,000 

4,734,721 

476,287.194 

+  34.1 

290,828,942 

261, .500, 189 

2,038,243 

+  75.6 

1,892,121 

2,399,300 

1.164,866 

+  79.0 

2,612,795 

1,784,815 

300.000 

+  31.5 

237,4,50 

393,200 

24,048,803 

+  139.1 

28,167,253 

23,520.855 

63,291,803 

+  72.3 

63, 960.. 580 

60,773.448 

7,827.216 

+  11.1 

19.925,309 

8, 351.. 521 

6.487,808 

+  48.4 

5,134.343 

8,910,917 

20.744,175 

+  45.5 

28,3.56,776 

26,495.870 

13.497,100 

+  29.7 

10,084,200 

8.,309,100 

3,224,398 

+  29.5 

2,996,370 
163,373,197 

2,775,820 

132,624,412 

+  67.5 

143.714,846 

18,642.000 

+  .38.9 

13,121,000 

13,023,000 

15.940.815 

+  8.8 

9,951,813 

9. 641, .579 

38,0.59,515 

+  71.0 

32,432,839 

28,913,753 

20.771,205 

+  .37.6 

20,.576,fi95 

20,890.187 

57,716,440 

+  39.6 

57,512,579 

40,564,581 

42,790.780 

+  168.5 

,55,305,390 

65,088,7.50 

23,429.744 

+  50.5 

16,048,0,58 

14,731,616 

21,6.54.973 

+  74.4 

22,488,170 

19,498„520 

2.236.710 

+  26.4 

3,840,531 

5,911.8.59 

33,247.726 

+  .30.1 

24. ,535, 692 

26,768,884 

1,8.53.219 

—27.5 

2,647,410 

4,221,900 

18,999,926 

+  90.6 

19.706,296 

20,402.292 

6,608,946 

+  54.0 
+  60.0 

5,482,263 
283.648.736 

4,514,594 

an, 951. 999 

274.181,515 

1922.                 J92I.       Inc.  or  Dec,  1920.  1919. 

Middle  West —  S                       S                  <^c  t  S 

Ohio— Cleveland S«,147..565  4tf,S31.323     +18.5  «$,625,830  46,214  175 

Cincinnati 28,729.795  l?..542,00O  +129.1  11,684,837  10,923  750 

Columbus- 18,190,500         9,265,110     +96.3  10,257,170  6,345,760 

Other  14  cities...  S4,4'30,304  49,071,450'     +10.9  56.985.645  81.730  311 

Ind.— Indianapolis.  26,110,457  16,872,240     +54.8  15,284,119  12,794  5.56 

Other  8  cities 32'.I68.570  18.815.769     +71.0  17.29t.390  18  247  329 

in taoL'^— Chicago  ..  227.742.010  125.004.510     +82.2  76,173,150  104,198  850 

.    Other  11  cities...  ?4,426.344  25.080.313     +37.3  14.308.804  21.180  792 

Mich.— Detroit 94,fiJ5,093  55,634,9S8     +70.1  77,737.165  82,995,701 

Other  6  eltles 25,S26,984  15,151.983     +70.5  17,406,353  14,998,977 

Wtec— Milwaukee.  25,250,312  19,416.692     +30.0  14.910,950  20  062,193 

Other  4  cities 11,222',527         6,528,887     +71.9  4,274.400  3  828  902 

Ky— Louisville  ...  16,736.750         7,428,300+125.3  8.622.152  4.140.715 

Other  2  cities 4,366.J41         2,571,723     +69.8  2,615,395  1,571,965 

Tot.  MfcJ.  West  (53)  654,963.692  409,915.288  +59J  393,177,360  429,233,976 

Missourt- St.  Louis  25,210,503  16,631,305  +5'1.6  17,694.078  20.538,460 

KansasCily 23,146,190  16,025,225  +44.4  13,760.295  13.164  060 

Other  2cltles 1.572,914  1,477,256  +6.5  1,201,169  1,459  240 

Minn.— Minneapolis    29,470.450  23,391,630  +2&.0  13,469,564  17,309,160 

St.   Paul 22,388,862  14,362,181  +55.9  12,276,466  19,258,734 

Other  2  cfties 8,598,996  4,418.464  +94.6  7,789,173  5,922  947 

Nebra.ska— Omaha  -  11,242.915  11,385.200  —1.3  11,435,970  9,022,647 

Lincoln 2,940,687  1.715,932  +71.4  2,110,545  2.052,452 

Kansas— WicMta..  5,937,514  7,432,687  —20.1  3.807.281  4.849  831 

Other  4  citiies 7,204,552  4.837,889  +48.9"  3,659,791  3,270  060 

Iowa— Des  Motoes.  12,467,820  5,403,990+266.3  4,091,229  5,221,885 

Other  6  cities 13,915,643  12,193,979  +14.1  10,708,399  14,790.776 

Colorado— Denver .  18,016,095  10,137,225  +77.7  7,549.020  6.779,880 

Other  2  cities 2.415.338  1,760.466  +37.2  1.563.135  1.001.445 

S.  D.— Sioux  FaUs.  1.727,514  1,236,475  +39.7  2,034,211  2,226  747 

N.  D.— 3  cities 2,328,539  2,038,519  +14.2'  2.613,040  1.857.634 

Utah— Salt  LakeC'y  4.351,133  3,436,985  +26.6  3,839.353  4.059,320 

Ogden 1,019,223  1,177,102  —13.4  1.081,935  1.562,560 

Montana— 3   cities.  1,024,591  1,097.317  —6.6  1,338,084  2,018,497 

Idaho — Boise 615,799  5.50.000  fl2.0'  860.495  1,300,000 

Wyo.— Cheyenne.-  1,287,256  684,.581  +88.0  1,169,177  210,000 

Arizona— 2  cities.--  2,915,341  2,900,165  +0.5  5,715,689  3,244,204 

Tot.  oth.  West  (38)   199.797,875  142,294,573  +40.4  1)29.768.099  141,120.539 

Calif.— San    Fran..     45.327,206  22,244,672  +103.8  26,729.992  15.163.242 

Los  Angeles 121.206,787  82,761,386  +46.4  60.023,600  28.253,619 

Oakland 24.468,223  15,791,616  +54.9  9,489,906  7,134,572 

Other  12  cities...     71,717,661  47,849,225  +49.9  41,031.094  24.193,526 

Oregon— Portland  .     20,939.650  17.225,576  +21.6  12,088,506  9,840.725 

Other  2  cities 1.125.990  1,143.570  —1.5  1.182.140  635.050 

Wash.— Seattle 1)9.783.835  12.862.425  +53.8  13,760,090  15,615,010 

Spokane 3.177,234  2,124,037  +49.6  3.031.7W  1.689,928 

Other  3  cities 5,829.173  4,763,719  +22.4  6,474,220  4,381,252 

Total  Pacific  (23).   313375,759  206,766,226  +51.7  t73. 811.252  106,906,924 

Virginia— Richmond     15,116.912  9,292,879  +62.7  6,919.278  8,770,452 

Norfolk 5,169,533  5,030,168  +2.8  9,632.053  7.852,944 

Other  2  cities 4.183,799  2,784,899  +50.2  2,047,610  1,807,280 

N.  C— Charlotte..  5.032.455  2.353.808  +113.8  2,589,110  1,196,004 

Other  6  cities 13.325,761  9,057,072  +47.1  6,760,452  5.046,359 

S.  C— 2  cities 2.824,270  2,897,480  —2.5  3.257,347  2,040,075 

Georgia— Atlanta . .  20.584,734  11,236,776  +83.2  13,372,666  10,442,739 

Other  3  cities 2,926,174  3,062,188  —4.4  7,318,582  4,278,424 

Florida— Miami  ...  4,647,744  5.415,800  —14.2  4,476,760  3,264,215 

Other  3  cities 9,287,237  10,260,465  —9.5  6,568,110  3,455,401 

Ala.— Birmingham.  7,491,020  6,556,101  +14.3  4,384.229  3,929,822 

Other  2  cities 1,290,617  1,113,644  +15.9  1,203,475  1,251,071 

Miss.— 2cities 1,532,550  677,582  +126.2  1,016,440  564,633 

La.— New  Orleans.  10,495,460  8,043,159  +30.5  12,598.468  5.249,092 

Other  2  cities 6,396.417  4,155,762  +53.9  6,170.149  4.035.188 

Texas— Dallas 18,646,9.88  15,000,208  +24.3  13.595,157  13,164,600 

Fort   Worth 12,128,722  4,602,962  +163.5  10,373,2-29  18,657,654 

Other  6  cities 29,089,742  27,699,517  +10.5  19,243,141  15,071,198 

Ark.- Little  Rock.  3,908,781  3,620,638  +8.0  3,727,732  2,601,768 

Otherl  city 1,349,758  993,396  +35.9  1,071,178  784,223 

Okla.— Tulsa 13,636,489  7,330,340  +86.0  9,648,547  9.474.443 

Other  4  cities 14.244,029  13,577,097  +4.9  12,226,066  10,823,556 

Tenn.— Memphis..  20,883,008  9,377,025  +122.7  6.715.183  7.518,950 

Other  3  cities 12,854,778  8,483,899  +51.5  7,634,743  6,986.679 

Tot.  Southern  (48)   237,046,978     172,622,865      +37.3     172,549,205     148,266,770 

Tot.  all  (286cities)  2,765,370.690   1845,030,425      +49.9   1607.157,291   1504,924,759 

Outside  New  York_2, 126, 800,881   1368,743,231      +55.4   1316,328,349  1243,424,570 

We  have  already  referred  to  the  fact  that  New 
York  City's  predominance  in  the  totals  was  some- 
what diminished  in  1922  and  this  was  without  the 
growth  in  this  city  having  at  all  been  checked,  the 
slight  diminution  in  the  city's  proportion  being  due 
entirely  to  the  fact  that  in  1922  the  outside  cities 
shot  ahead  with  such  great  rapidity.  Sixteen  years 
ago  the  building  operations  in  this  city  constituted 
fully  30%  of  those  for  the  whole  number  of  cities  in- 
cluded. But  gradually  the  proportion  declined  un- 
til the  city's  ratio  in  1918  got  down  to  11.3%.  Then 
the  city  again  forged  ahead  and  in  1921  the  percent- 
age was  slightly  above  25%,  while  now  for  1922  it  is 
23.1%.    In  the  following  we  give  full  details: 

No. 

Year —                               CilUs.  New  York.  Owslde  Cities.  Total  All. 

1922 286  $638,569,809  $2,126,800,881  $2,765,370,690 

1921 286  476,287,194  1,368,743,231  1,845,030,426 

1920 286  290,828,942  1,316,328,349  1,607,157,291 

1919 286  261, .500,189  1,243,424,570  1,504,924,759 

1918 286  ,56,500,495  440,927,542  497,428,037 

1917 286  103,068,798  717,892,920  820,961,718 

1916 285  221,293,974  919,339,446  1,140,633,420 

1915 284  172,945,720  768,991,580  931,937.300 

1914 284  138,115,266  753,730,258  891,845,524 

We  have  also  again  compiled  the  statistics  for  the 
Dominion  of  Canada,  and  here  we  find  a  steady  in- 
crease year  by  year  in  the  expenditures  involved  in 
the  Eastern  cities  and  a  recovery  again  in  1922  at 
the  Western  cities  after  a  marked  set-back  in  1921. 
For  38  cities  in  the  eastern  part  of  the  Dominion  the 
aggregate  for  1922  is  $115,375,512,  against  $93,248,- 
662  for  1921;  $84,054,703  for  1920  and  $77,887,158 
for  1919.  For  18  cities  in  the  western  Provinces  the 
aggregate  of  the  contemplated  outlay  for  1922  is 
$29,089,975,  as  against  only  $18,378,161  for  1921,  but 
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comparing  with  !p30,r)2(),r)8r)  for  1920.    Our  detailed 
statement  for  the  Dominion  is  as  follows: 

CANADIAN  Uim.DINO  OPKIIATIONB. 


1022. 
S 

Quebec— Montreal .     22,3:15.706 

QllohCfl 3,236,201 

()th<>r  4  ritlcs 6.242.030 

Ontario  -Toronto..     35,237,021 

Hnnillton 4.02,S.465 

Ottnsvn    5.1.50.HS7 

OtiKT  25oltlcH    ..      34.113.001 

Novii.Scollii      IlallfftX      1,752,632 
Sidney 604,847 

Now  Hruns.— 2 Cities      1,703,942 

Tot.  East  (38clties)    115,375,512 


1021 

S 

21.310.472 

3.603.307 

4.534.32,S 

23,S7S.240 

4.630.4.50 

3.232.322 

20.045,303 

2.170.H00 

550,813 

1.278,628 


Inc.or  Ote. 

% 

+  4.8 

—  12  4 
+  37.7 
+  47.0 

+  6.2 
+  50.7 
+  13.0 

—  10  0 
+  8.0 

+  28.1 


1020. 

inio. 

$ 

» 

I4.W17,600 

12.743.480 

2., 30 1.4. SO 

2.131.210 

5. 645. 428 

3.4.'i5.37l 

25.748.732 

10.707.026 

4, .321, 420 

5.020.135 

3.367..557 

3.170.437 

2l.274.0.'i6 

22.020,428 

3.41 1.341 

5.104.805 

911.882 

703.741 

3.004,298 

2,720.516 

9.»,248,662      +J.1.7        84,054.703        77,887,158 


Mnnltoba  — Wlnnlpp* 

other  2  rltUfi      .. 
Albertn     ( 'iilKiiry  . . 

lOilmontoii 

Other  2  elih-i.  .    . 
HiiHk     -  UeKlnii 

HiiHkntoon  ... 

Other  5  cltleji 
Itrltlnh  Columbia 

Vaneouver 

Vlrtorln 

Other  2  cllloa 


1033. 

t 
0.875,7.50 
1,085.211 
4.000.000 
2.338.100 

313.605 
1.784.124 
1,818. 000 

690.768 

8,001,005 

1.033.004 

482.080 


1021 

» 
5.580 
1. 121 
3.. '.00 
1.563 

307 
1,000 

771. 
1.280, 


,400 
,333 
IMKJ 
600 
050 
020 
660 
045 


Tot.Wc«t(18cltlcii)     29.089.975 
Total  all  (56  citloi)    144,465,487 


3.000.000 
077.107 
504.800 

18,378,161 
111.626, 8i3 


Ine  or  l)tc. 
% 
+  23  2 
3  2 
+  14  3 
+  40  5 
+  10 
+  5  0 
+  134  8 
-40  0 

+  188  7 

+  5,7 

—  14  0 

+  58.3 
+  29.4 


1020. 

S 
8.367,260 

877.110 
2.(8)0,100 
3.231,0.13 

201.081 
2.003.320 
l,»(K),000 
4.812.00'1 

3.700.873 

1.207.572 

610.100 

30,526,585 
114,581,288 


1010. 
• 

2.042.000 

457.431 

2.211.100 

026.340 

416.253 

1. 600, 020 

l.40i..V(0 

1.440.020 

2,271,301 
460.141 
675.413 

14,918.681 
92,805.839 


The  New  Capital  Flotations  in  February 


The  new  capital  flotations  in  this  country  as  represented 
by  the  stock,  bpnd  and  note  issues  brought  out  on  behalf  of 
corporations  and  by  Statt^s  and  iminioipalitios,  foreign  and 
domestic,  and  as  ropreseuttMi  by  Farm  Loan  issues,  during 
February  aggregatiHl  in  amount  loss  tlian  half  the  prodigious 
total  for  January,  but  were,  nevertheless,  of  large  propor- 
tions. WTiile  the  grand  total  for  .January  reached  the  wholly 
unprtH'edented  figure  of  $77,808,2(55,  the  amount  for  Febru- 
ary was  no  more  than  $381,787,119.  This  latter,  however, 
gregate  had  been  swollen  to  more  than  .;rpi  etaoinetaoin 
compares  with  $358,274,020  in  Feb.  1922,  when  the  aggregate 
had  been  swollen  to  more  than  the  usual  size  by  the  bring- 
ing out  of  some  large  Farm  Loan  issues,  and  it  compares 
with  $321,647,569  in  February  1921,  only  $282,498,365  in  Feb- 
ruary 1920  and  but  $279,478,199  in  February  1919.  Thus  the 
present  year's  February  total  is  the  largest  of  any  February 
in  our  records,  which  cover  the  whole  of  the  period  since  the 
close  of  the  war  in  1918.  It  happens,  too,  that  a  smaller  por- 
tion than  usual  of  the  new  financing  the  iiresent  year  was 
for  the  purpose  of  retiring  outstanding  issues,  the  amount 
that  went  to  refund  or  to  talce  up  xisting  obligations  having 
been  only  $36,026,016,  against  $48,990,510  in  February  1922, 
$46,204,500  in  February  1921,  $27,329,000  in  February  1920 
and  no  less  than  $96,104,251  in  February  1919.  Hence,  when 
comparison  is  on  the  basis  of  the  strictly  new  demand  for 
capital,  the  increase  in  1923  over  the  previous  years  is  still 
more  marked.  In  other  words,  the  new  capital  involved  in 
the  month's  new  flotations  in  1923  was  $345,760,503,  against 
$309,283,510  in  February  1922,  only  $275,443,069  in  February 

1921  and  $255,169,365  in  February  1920,  and  but  $183,373,948 
in  February  1919. 

The  preponderating  portion  of  the  month's  financing  was 
done  by  corporations.  The  amount  of  the  new  municipal 
issues  does  not  differ  much  from  the  amounts  for  the  two 
years  preceding,  notwithstanding  the  advantage  which  tax 
exemption  is  supposed  to  give  to  these  obligations.  In  Feb- 
ruary 1923  the  amount  of  State  and  municipal  issues  mar- 
keted was  $76,482,828,  against  $66,406,070  in  1922  and  $67,- 
045,569  in  1921.  While  this  shows  a  small  increase  in  1923 
it  follows  a  decrease  in  January,  and  for  the  two  months 
combined  the  amount  is  several  millions  smaller  than  in  the 
same  two  months  of  last  year.  The  corporate  offerings  con- 
tributed $258,204,291  of  the  month's  grand  total  of  $381,787,- 
119  new  flotations.  How  much  more  extensive  this  is  than 
in  previous  years  appears  from  the  fact  that  in  February 

1922  the  corporate  appeals  to  the  market  aggregated  only 
$165,917,950,  in  February  1921  $229,602,000,  in  February  1920 
$223,296,004,  and  in  February  1919  $216,363,650.  Deducting 
in  each  year  the  amounts  that  went  to  take  up  old  issues,  the 
comparison  of  the  new  capital  demands  by  corporations 
stands  at  $231,694,675  for  1923,  against  $117,717,325  in  1922, 
$184,607,500  in  1921,  $199,225,504  in  1920  and  $151,722,650  in 
1919.  Evidently  the  times  are  again  propitious  for  the  bring- 
ing out  of  corporate  issues.  In  February  of  the  present  year 
only  $26,509,616  of  the  corporate  financing  was  to  retire  out- 
standing obligations.  It  is  interesting  to  note  the  character 
of  the  refunding  involved.  On  analysis,  we  find  that  $15,- 
619,616  of  the  $26,509,616  was  to  refund  existing  long  term 
issues  with  new  long  term  issues,  $3,005,000  existing  short 
term  issues  with  new  long  term  issues,  $6,770,000  existing 
short  term  issues  with  new  short  term  issues,  and  $1,115,000 
existing  preferred  stock  with  a  new  issue  of  similar  char- 
acter. 


As  in  January,  industrial  offerings  were  heavier  than 
oitluM-  public  ulilitios  or  railroads,  amounting  to  $137,010,101, 
or  over  rtO'/c  of  the  total  of  $25,8,204,291  for  all  corporate  se- 
curities. Tlie  largest  single  corporate  i.ssue  was  $20,000,000 
Sinclair  Crude  Oil  IMircliaKirig  Co.  3-Year  6%  notes,  due 
Feb.  15  1926,  which  were  offered  at  99,  yielding  about  6%%. 
Other  important  industrial  offerings  were  $10,000,000  Price 
Bros.  &  Co.,  Ltd.,  1st  mtge.  Os  "A,"  1943,  placed  at  98yi.,  to 
yield  about  6^^%  and  275,000  shares  of  no  par  value  com- 
mon stock  of  Household  Products,  Inc.,  sold  at  $34  a  share, 
involving  a  total  of  $9,350,000. 

Public  utility  flotations  ranked  next  in  importance  to  in- 
dustrial offerings,  with  a  total  of  $78,706,000.  More  than 
one-half  of  this,  or  $44,026,600,  was  represented  by  the  fol- 
lowing four  issues:  $15,000,000  Brooklyn  Edison  Co.  capital 
stock,  offered  to  stockholders  at  par  ($100)  ;  $10,000,000 
Pacific  Gas  &  Electric  Co.  1st  &  ref.  mtge.  SV^s,  "C,"  1952, 
offered  at  98y2,  to  yield  about  5.00% ;  $10,000,000  Philadel- 
phia Co.  conv.  deb.  5%s,  1938,  offered  at  92%,  to  yield  about 
6%%,  and  $9,026,600  St.  Maurice  Power  Co.,  Ltd.,  1st  mtge. 
6%s,  1953,  offered  at  mv>  to  yield  about  6.55%. 

Railroad  offerings  amounted  to  $42,457,.5O0,  of  which  .$24,- 
393,500  was  used  to  finance  the  purchase  of  equipment,  while 
the  remaining  $18,064,000  was  for  refunding  purposes  and 
improvements.  There  were  two  comparatively  large  issues 
of  this  character  in  February — $13,447,000  Illinois  Central 
RR.  Co.  ref.  mtge.  bonds  bearing  5%  interest,  due  19.55, 
which  were  offered  at  99,  to  yield  about  5.05%,  and  .$6,.300,- 
000  Louisville  &  Nashville  RR.  equip,  tr.  4y2S,  "E,"  1923-37, 
offered  on  a  5%  basis. 

Ten  issues  of  Farm  Loan  bonds,  aggregating  $14,000,000, 
were  sold  at  prices  to  yield  from  4.50%  to  4.68%.  Last  year 
in  February  the  Farm  Loan  issues  aggregated  .$82,750,000. 
One  foreign  Government  loan,  $25,000,000  Dutch  East  Indies 
30-year  5%s,  1953,  was  offered  the  present  year,  the  price  at 
which  it  was  sold  being  88.  and  the  yield  about  6.40%. 

The  following  is  a  complete  summary  of  the  new  financing 
— corporate,  foreign.  Government  and  municipal,  and  Farm 
Loan  issues — for  February  and  the  two  months  ending  with 
February,  of  the  last  five  years.  We  desire  to  point  out  that 
we  now  further  subsidive  the  figures — showing  in  the  case 
of  the  corporate  offerings  both  the  long  term  and  the  short 
term  issues  for  the  bonds,  and  separating  the  common  from 
the  preferred  shares  of  the  stocks. 

SUMMARY   OF    CORPORATE,   FOREIGN   GOVERNMENT,   FARM   LOAN 
AND   MUNICIPAL  FINANCING. 


NewCapUal. 

Refunding.            Total. 

1923. 
FEBRUARY— 
Corporate — Long  Term  ^onds  &  Notes. 
.Short   Terra.        .       ... 

S 

131,194,484 
21 ,3C0.000 
23,010,000 
56,190,191 

S                        S 

18,624,616      149,819,100 
6.770.0001       28. 070 .000 

Preferred  Stocks 

1,115,000 

24,125.000 

Common  Stocks 

56,190,191 

Foreign 

Total.. 

231,694,675 
25,000.000 
14.000,000 

26,509.616 

258,204,291 

Foreign  Government .   . 

25,000,000 

Farm  Loan  Issues 

14,000,000 

War  Finance  Corporation.. 

Municipal.. .. 

75,065,828 

1,417.000 
8.100,000 

76,482,828 

Canadian   ..    .. 

8,100,000 

United  States  Possessions 

Grand   Total 

345,760,503 

461,906.686 
38.666.000 

36,026,616 

148,607,414 
16.224.000 

381,787.119 

2  MONTHS  ENDED  FEB.  28— 
Corporate — Long  Term  Bonds  &  Notes. 
Short   Term 

610.514.100 
54,890,000 

Preferred  Stocks 

98.051,120        37,287,266 
77,193,831!         2,316.760 

135,338,386 

Common   Stocks.   . 

79,510.591 

Foreign.  » 

Total 

675,817,6.37;     204,435,440 
69.000.000          6.000.000 

880.253.077 

Foreign  Government.. . 

75.000.000 

Farm  Loan  Issues 

108.000,000 

108.000.000 

War  Finance  Corporation. 

Municipal 

168,4.87,193 

18,153,000 

130,000 

2,477.000 
8.100.000 

170.964.193 

Canadian 

26,253,000 

United  States  Possessions 

130,000 

Grand  Total     .   . 

1 ,039,587,830      221 .012 .440  1 .260.600.270 

^. 
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1922. 

FEBRUARY— 

Corporate — Long  Term  Beads  <t  Notes 

Sliort  Term 

Preferred  Stocks 

Common  Stocks 

Foreign 

Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Vltiniclpal 

Canadian 

Unlt«d  States  Possessions 

Grand  Total 

2  MONTHS  ENDED  FEB.  28— 

Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks 

Common   Stocks 

Foreign 

Total 

Foreign  Government 

Farm  Loan  Issues _. 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  Possessions 

Grand  Total 

1921. 

FEBRUARY— 

Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks 

Common   Stocks 

Foreign 

Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  Possessions 

Grand   Total _. 

2  MONTHS  ENDED  FEB.  28— 

Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks 

Common   Stocks 

Foreign 

Total 

Foreign  Goveriunent 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  Possessions 

Grand  Total 


A'eir  Capital. 


81,849,200 
4,000,000 

25.820,000 
4.798,12.5 
1,250,000 


117,717,325 
38,200,000 
82,750,000 


65.616,185 
5,000,000 


309,283,510 


216,803,465 

32,851,800 

33,215,000 

29,336,525 

1,250,000 


313,456,790 

111,700,000 

94,140,000 


173„562.253 
25,736,000 


718,595,043 


109,551.500 

57,400,000 

1,832,000 

3,174,000 

12,650,000 


184,607,500 
24,000,000 


65,835,569 
1,000,000 


275,443,069 


238,839,020 

71.953,166 

7,197,400 

63,114,000 

12,650,000 


393,753,586 
69,000,000 


152,886,119 
7,722,000 


623,361,705 


Refunding. 


46,375,000 
300,000 


275,625 
1,250,000 


48,200,625 


789,885 


48,990,510 


91,515,835 

11,950,000 

400,000 

275,625 

1,250,000 


105,391,460 


1,482,422 


106,873,882 


44,594,500 
400,000 


44,994,500 


1,210,000 


46,204,500 


111,911,980 
8,500,000 


120,411,980 


1,637,895 


122,049,875 


Total. 


$ 

128.224,200 

4,300,000 

25,820,000 

6,073,750 

2.500.000 


165,917,950 
38,200,000 
82,750,000 

'66,"4b"6',670 
5,000,000 


358,274,020 


308,319,300 

44,801,800 

33,615,000 

29,612,150 

2,500,000 


418,848,250 

111,700,000 

94,140,000 

f75,b4V.675 
25,736,000 


825.468,925 


154,140,000 

57,800,000 

1,832,000 

3,174,000 

12,650,000 


229,602,000 
24,000,000 


67,045,569 
1,000,000 


321,647,569 


350,751,000 

80,453,166 

7.197,400 

63,114,000 

12,650,000 


514,165,566 
69,000,000 


154,524,014 
7,722,000 


745,411,580 


1920. 

FEBRUARY— 

Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks. 

Common  Stocks 

Foreign 


Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation. 

Municipal 

Canadian 

United  States  Possessions. 

Grand   Total... 


2  MONTHS  ENDED  FEB.  29— 
Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks 

Common  Stocks 

Foreign 


Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  Possessions 

Grand   Total 


1919. 
FEBRUARY-— 
Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks.. 

Common  Stocks 

Foreign 


Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  States  Possessions.. 

Grand   Total 


2  MONTHS     NDED  FEB.  28— 
Corporate — Long  Term  Bonds  &  Notes. 

Short  Term 

Preferred  Stocks 

Common  Stocks 

Foreign 


Total 

Foreign  Government 

Farm  Loan  Issues 

War  Finance  Corporation 

Municipal 

Canadian 

United  Statp-s  Possessions.. 

Grand   Total 


JfeteCapUeU. 


55,657.000 
14,040,000 
65.753,500 
73,775.004 


199,225,504 
25,000.000 


30,943.861 


255,169,365 


14«,842,000 

40,568,752 

147,803,650 

148,484  752 

3.760,000 


487,459,154 
50,000,000 


113,455,252 
3,000,000 


653.914,406 


44,609,000 
62,178,000 
16,016,900 
28,968,750 


151,772,650 

'  "i  ,bb'o",6o6 


27,592,998 
3,008,300 


183,373,948 


158,959.000 
80,678,000 
23  ,.321, 900 
67,988,946 


330,947,846 


2,000,000 


51,371,973 
5.705,300 


390,025,119 


RefUTutiae. 


16.032,000 
3,500,000 
1,550,000 
2,988,500 


24,070,500 


760.500 
2,498,000 


27,329,000 


28,032,000 

56,257.248 

19.176.850 

9,066,500 


112,532,698 


1,779,000 
2,498,000 


116,809,698 


7,134.000 

67,247,000 

210,000 


64,591,000 
28,179,000 


3,334,251 


96,104,261 


22,134,000 

117,325,600 

210,000 


139,669,600 
28,179,000 


4.645,901 


172,494,501 


Total. 


S 

71.689.000 
17,540,009 
57,303,500 
76,763,504 


223,296,004 
26.000,000 


31 ,704,361 
2.498,000 


282.498,365 


174,874,000 

96,826,000 

166,980,500 

157,551,252 

3,760,000 


699,991,752 
50,000,000 


115,234,252 
5.498,000 


770,724,004 


51,743,000 

119,425,000 

16,226,900 

28,968,760 


216,363.650 

28,179,000 

1,000,000 

"3d,V2y,249 
3,008,300 


279,478.199 


181 .093,000 

198,003,600 

23,531,900 

67,988,946 


470,617,446 

28,179.000 

2,000,000 


,56,017,874 
5,705,300 


562,519,620 


We  now  add  our  detailed  compilation  of  the  corporate 
financing  for  February  and  the  two  months,  the  comparison 
in  this  case  covering  three  years. 


STATEMENT  OF   NEW  CAPITAL   FLOTATIONS   IN   THE   UNITED   STATES. 


February. 


Lon(t-Term  Bonds  and  Notes — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  Industrial  and  manufacturing. 
Oil. 


Land,  buildings,  Ac. 

Rubber 

Shipping 

Miscellaneous 


Total 

Short-Term  Bonds  and  Notes — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories.. 

Other  industrial  and  manufactiu-lng.. 

Oil 

Land,  buildings,  <fec.. 

Rubber 

Shipping 

Miscellaneous 


Total 

Stocks — 

Railroads 

Public  utilities. 

Iron,  stpcl,  coal,  copper,  Ac 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing. 

Ol. . 

Land,  buildings,  Ac 

Rubber 

Shipping 

M  iscellaneoas 


Total 

Total- 
Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  Ac 

Equipment  manufacturers 

Motors  and  accessories 

Other  Industrial  and  manufacturing. 

OH 

Land,  buildings,  Ac 

Rubber 

.Shipping 

Miscellaneous 


Total  corporate  securities. 


1923. 


New  Capital.  I  Refunding. 


Total. 


S 

32,554,500 

47,081.600 

4,800.000 


2,750,000 

23,860,384 

600.000 

15,665.000 


3,883,000 


131,194,484 


1,000,000 

2o,bbb",o66 


300.000 


21,300,000 


22,000,000 
2,070,820 


1,375,000 
23, 827, .500 
16,199,863 


13,727,008 


79,215,191 

32,554  ,,500 

60,081.600 

6,870.820 


5.125.000 
47,687. K.S4 
36,799..S03 
15,665,000 


17,910.008 


231.694.675 


$  $ 

9,903,000!  42.457,500 

2,8.55.000  49,936,000 

700,000  5,500,000 


5,104,616 


62.000 


18,624,616 
6,'77b',666 


6.770,000 


1,115,000 


1,115,000 

9.903,000 

9.625.000 

700,000 


6,219,616 


2,750,000 

28,965,000 

600,000 

15,665,000 


3.945,000 


149.819,100 
6,770,666 


1.000.000 
26,000,666 


300,000 


28,070,000 


22,000,000 
2,070,820 


1,375,000 
24,942,.500 
16,199,863 


13,727,008 


80,315,191 

42,457,500 

78,706,000 

7,570,820 


5,125.000 
53,907,500 
36,799,863 
15,665.000 


62,000   17,972,008 


26,.509.616  258.204.291 


1922. 


New  Capital. 


26,021,300 
17,732,900 
11,850,000 


17,210,000 

900,000 

7,635,000 


1,750.000 


83,099,200 
"  600,666 


3,500,000 


4,000.000 


19,280,000 


9,103,125 
'  666,660 


1,675,000 


30,618,125 

26,021.300 
17,732.900 
31,630,000 


26,313,125 

900,000 

8,295,000 


6.825,000 


117.717,325 


Refunding. 


18.800.000 

18.575.000 

250.000 


10,000,000 


47,625,000 

300,666 


300.000 
"27'5",625 


275,625 

18,800,000 

18,575,000 

825,625 


10.000,000 


48.200,625 


Total. 


44.821.300 
30.307,900 
12.100.000 


27,210,000 

900,000 

7,635,000 


1,750,000 


1.30,724,200 


800,000 


3,500.000 


4,300.000 


19.555,625 


9,103,125 
660,666 


1,675,000 


30.893,7.50 

44,821,300 
.36..307,900 
32,455,625 


,36,313,125 

900,000 

8,295,000 


6,825,000 


165,917,950 


1921. 


New  Capital . 


.30,3.50.000 

20.312.500 

3.227.000 

550.000 


Refunding. 


22.850.000 

37.750.000 

1.560,000 


S 

15,495.000 
7,376,500 
1,500.000 


2,227,000 


118,826. ,500 


1,250.000 
40.000,000 


2.000.000 

500.000 

10.000.000 

3,500,000 


150.000 


57.400.000 


624,000 
2,50,000 


582,000 
1,800,000 


6.125,000 


8,381,000 

30,350,000 

22,186,500 

43,477,000 

■550,000 

2.,582.000 
25.1.50.000 
47,750,000 

5,060,000 

"  V5o',666 

7,352,000 


184.607,500 


19,500,000 
650,000 


73,000 


44.594,500 


400.000 


400,000 


15,495,000 
7,376,500 
1,600,000 


19,500,000 
650,000 


473,000 


44, 994, .500 


Total. 


45.845.000 

27.689.000 

4,727.000 

550.000 

22.850',o6o 

57,250.000 

2,210,000 


2,300,000 
163. 421.000 


1.250.000 
10.000,000 

2.000,660 

500.000 

10.000,000 

3..500.0tm 

150,000 
400.000 

57.800.000 


624,000 
2.50,000 


.582,000 
1,800,000 


6,126.000 


8,381,000 

45,846,000 

29,563,000 

44,977,000 

560,000 

2.582,000 
2,5,150.000 
67,2.50,000 

5,710.000 

150,000 
7,826,000 


229,602,000 
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Two  Month*  Ended  February  28. 


Lond-Term  Bond*  and  Note* — 

RnllroiKlN    

Pulillc  III  nil  lea 

Iron,  Nlcel,  rual,  ropiwr.  Ao 

lOciiiliinioiil  iniiiiiifiu'liircrii 

VtotorN  and  iuci'.hhoiIi'h    

OlIiLT  liuIiiMtrlitl  find  luitnuravlurlnB 
on 

I.itnd,  biilldlngN,  Ao 

Rul)l)or    

HIilppliiK 

M  liw'vlliinvoua 

Total 

Short-Torm  Bond*  and  Note*— 

Rallronds    

Public  111  IIIIUw 

Iron,  sli'ol,  colli,  copii^r,  *o 

KdulpniiMit  iimmifacUiri'ni 

Motorti  and  iicccHHorliii 

Oth(<r  liuluslrlal  and  nianufaclurlng 

Oil - 

Land,  htilUllngs,  Ac 

Rubber 

SlilppInK 

MIsoellancoua 

Total 

Stm-ks — 

Rallroada .. 

Public  ut  lilt lc« 

Iron,  stoel,  coal,  coppor,  Ac 

Kqulpniciil  nianufacturcrs , 

Motors  iiiul  «ccfs«)rlt'3 

Otbor  Induairlnl  and  manufacturing. 

Oil 

Land,  buildings,  Ac 

Rubber 

Shipping 

M  Iscellaneous 

Total 

Total — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper.  Ac 

Equipment  manufaciurera 

Motors  and  accessories 

Other  Industrial  and  tuanufacturlng. 

Oil 

Land,  buildings.  Ac 

Rubber 

Shipping 

Miscellaneous 

Total  corporate  seourltlus 


19]}. 


Ntv)  ('apUat. 


83,:i.'5n,noo 

I  1  1. 1).' 1. 1100 

i,')ii.is:<.i:iu 

(1. 000. 0(10 

4..sti0,lino 

31. LSI!. 117 

000. noo 

Sy.O.OO,!)!)!) 


38.3IO.UOO 


401.000.080 
2.670,666 


15,040,000 

26,'75o,666 


300.000 


38,000,000 


63..530.28H 
8,004.000 


0.41.5.000 
43.020.234 
17.100.803 


47.000,508 


175.244.951 

83.350,500 

170.127,880 

104,4.S7,199 

0,000.000 

20.351,000 

74,200,081 

38.649.803 

87,050,000 


75,087,508 


075,817,037 


Ktfundtng. 


13.003,000 

47.088.000 
40.500.801 

1.,SI10.000 
O.07H,.'>»3 


31.011,000 


148,007,414 
d,'7'70,666 

9'.V5V.666 


10.224,000 


1,000.700 


1.335,000 
2,002.200 


34.000,000 


30.004.020 

13.903,000 
54,458,000 
47,033.021 


12,049.000 
0.580,819 


00.211.000 


204,435,440 


Total. 


n7,2«0.5OO 

IOI.T09,tllH) 

20;i.l).'i0.0(l0 

0. (Mill  1100 

o.7.'.()  .000 

38.  HI.'i.OOO 

1)00.000 

37,0.')0.000 


60.030,000 


010,514.100 
0,'340'.666 


24.500,000 
20,750,666 


300.000 


64,890.000 


63..530,2,S<1 
9,070,820 

7',7"50,666 
45.022,500 
17,199.803 


81,009,508 


214,848.077 

97.2.'>9.500 

221.5H5..S80 

212,I20.S20 

0.0  10.000 

39,000.0)0 

83,^-1/.. 00 

38,.549.803 

37,050.000 


141.899.503 
880,253.077' 


19]]. 


NiwCapWil. 


1 10.050,030 
2^. 050. 100 
13.350.000 

i.V.so.ooo 

22.835.000 

0.400.000 

10.785.000 


30.332,435 


218.063,405 

2O.051.SO0 
0,5.50.000 


200,000 
200,000 


1,450.000 


3,600.000 


32.851.800 


32.112,1,50 
12,400,250 


10,023,125 


1.835,000 
4.000.000 


2,175.000 


02.551.525 

131.002.430 
e7.012,.5.50 
25.76;l.250 


1,9.50,000 
33,058.125 

9.400,000 
14,070,000 

4.000.000 


20,007.435 


313,450,790 


Ra/umUnt. 


40,443,270 

31.875.000 
250,000 


10,000,000 
l.25O,0(M) 


2.047.805 
02,706,836 


11.060,000 


11,050,000 


075,025 


075.025 

40.443,270 

44. .500. 025 

250.000 


10.000.000 
1,250,000 


2,947,505 


105,391,400 


Total. 


157.003. 000 

(10. 82'.. 400 
13.1100.000 

1 .750. 000 
32. S3'.. 000 
lO.M.'.O.OOO 
10.785.000 


23.280.000 

310.810.300 

20.051,800 
18,.500,000 


200,000 
200,000 


1.450.000 


3.600.000 


44.801.800 


32.787.775 
12.400.2.50 


10.023.125 


1.8.^5.000 
4,000.000 


2,175.000 


03,227,150 

178,045.700 

112.113.175 

20.00J.250 


1.0.50.000 
43.058.125 
10.0.50.000 
14,070,000 

4,000.000 


28,055,000 


418,848,250 


19)1. 


Ntw  Capital 


6.1,100.420 

09.03  »..'.O0 

8.727.000 

5.50. 000 

5r.251.i(K) 

67. 8.50. 01 K) 

3.275.000 


4.227.000 


248.114.0M 


3.-380.000 

40.ooo.oun 


2.000.000 

5(M).0f)0 

15,000. IMK) 

3.54M).0OO 

'  1 5b.6u6 

7.417.100 


71.953.100 


4.3.54,100 
2.50.000 


2.5S2.00O 

4.500.000 

60.2.50.000 


5.750,000 


73,080,400 

63. 191.420' 

70.774.900 

48.977,0)0 

5.50  000 

4.582.000 

61,251.100 

129.100.000 

0.775.000 


Mt/itmdtmt. 


1.50.000 
17,394,100 


M.W>4.6<WI 
l0.4«K.'rfK) 
e. 500. 000 


•  .4.15.000 

tJ.5')0.000 

O&U.WH) 


78.000 


UI.Oll.OHO 


8.100.000 


400,000 
8,500.000 


00.301,580 
18.518,500 
0.500.(K)0 


5.435.900 

22..5OO.O0O 

0.5O.0OO 


473.000 


393,753,580      120.411.980 


Total. 


IIO.WI.OOO 

70. 4 H3. 000 

15.227.(KI0 

050.000 


M.noo.ooo 

BO.:iV)  ftoo 
3.1)2.5.000 


4,300.000 
300,020.000 


11,480.000 
40.0iM).fK)0 

2.(KK).'K)6 

.5f)0.0<K) 

15.000. (K)0 

3.5fM).0OO 

'  ir.i).rK)6 

7.817,100 


80.463,10« 


4,3.54.400 
250.000 

2.582.6f)6 

4..500  OW 

60.2.50.000 


6.750.000 


73.080.400 

110. .501. 000 

05.323.400 

55.477.000 

550. (WO 

4.582.000 

01. 090. 0(H) 

151.000.000 

7,425.000 


1.50.000 
17,807,106 


614,105,50 


LONG-TERM  BONDS  ANTD  NOTES. 


Amount. 


S 
1,920,000 

1.530,000 

4.017,000 

2,000,000 

13,447,000 
0,300,000 
1,000.000 
4,500,000 

937.500 
6,000,000 


42,457,500 

4,700.000 

200.000 
2.000.000 

2,500,000 

1.000,000 

200.000 
200.000 

600.000 

290.000 
1,000.000 

10,000.000 
905.000 

10,000,0C0 
9,020,000 
1.275,000 
1,300,000 
2,305,000 
2,435,000 


49,936,600 

3,500,000 

750.000 
1,250.000 


5,500,000 

750.000 
2,000,000 


2,750.000 

1,250,000 

1,700,000 
500,000 

2,000,000 

1,000.000 
2,000.000 

315,000 


Purpose  of  Issue. 


Railroads — 

New  equipment. 

New  equipment. 


Refunding 

New  equipment. 


Refunding.  Improvements.  Ac. 

New  equipment 

New  equipment 

New  equipment 


New  equipment. 
New  equipment. 


Public  Utilities- 
Capital  expenditures.. 


Refunding .- 

Acquisitions,  extensions,  Ac 


New  power  plant 

Improvements,  additions,  Ac. 


Acquisitions,  development,  Ao — 
Construction 


Refimdlng:  additions  and  impts... 


Corporate  requirements. 
Additions 


Additions,  extensions,  Ac 

Ca  Ital  expenditures 

Acq.fvirtherint.ln  Uuquesne  Lt.Co 
Acquisitions,  construction,  Ac. 

Acquisitions.  Ac 

General  corporate  purposes 

Refunding -- 

Capital  expenditures 


Iron.  Steel.  Coal.  Copper.  &c. 
Acquisltlous;  new  equipment 


Retire  curr.  debt;  working  capital. 
Refunding;  working  capital 


Motors  and  Accessories- 
Acquisitions  

Acquisitions 


Other  Industrial  &  Mfg. — 
Acquisitions 


Reduce  current  liabilities 

Expansion;  working  capital 


Refdg.,  acquisitions,  constr.,  Ac. 

Additions,  working  capital 

Fund  curr.  debt;  working  capital.. 

Retire  bank  loans;  working  capital. 


Price. 


To  Yield 
About 


100  5.00 

Placed  privately. 


95  Ji 


99 


100 


89  H 

104  H 
95 

97 

88  K 

94  H 
90 

96  H 

97  H 
92 

98  H 
99 
92  H 

99  H 
98  H 
98  H 
92  H 
94 


100 

100 
99 


98  H 
90 


100 

90  >^ 
98  >4 

97>i 


100 


6.05 

6-5.20 

5.05 

5.00 

5-5.20 

5.00 

5H-5'^ 
5.50 


5.75 

4.65 
6.40 

6.20 

6H 

6.50 
6.75 

6.25 

6.35 
OH 

5.60 

7.10 

6.25 

6.55 

6.63 

6.13 

7.00 

6.50 


7.00 


0.50 
7.07 


6.30 
6.55 


7.00 

7.40 
6.65 

6.20 

6.50 
6.50 

7.00 


Company  and  IsTue,  and  by  Whom  Offered. 


Buffalo  Rochester  &  Pittsburgh  Ry.  Co.  Equip.  53.  "L,"  1924-33.     Offered  by  Equitable  Trust 

Co..  New  York:  Cassatt  &  Co.  and  K.  H.  Rollins. 
Chicago  Milwaukee  &  St.  Paul  Ry.  Equip.  5s,  "B,"  1924-35.     Offered  by  Kuhn.  Loeb  A  Co.  and 

National  City  Co. 
Erie  RR.— New  York  A  Erie  RR.  3d  Mtge.  Ext.  4)^8.  1933.     Underwritten  by  Drexel  A  Co.  and 

White.  Weld  A  Co..  New  York. 
Fruit  Growers  Express  Co.  Equip.  Ss,  "B,"  1924-38.     Offered  by  First  National  Bank  and  National 

City  Co..  New  \  ork. 
Illinois  Central  RR.  Co.  Ref.  Mtge.  5s,  1955.     Offered  by  Kuhn.  I.oeb  A  Co. 
Louisville  &  Nashville  RR.  Equip.  4Hs.  "    ,'    1923  37.     Offered  by  J.  P.  Morgan  A  Co. 
Mobile  &  Ohio  RR.  Co.  Equip.  53,  "L,"  1923-38.     Offered  by  Clark.  Do  ige  A  Co..  New  York. 
Northern  Pacific  Ry.  Equip.  4^s    1923-32.     Offered  by  J.  P.  Morgan  A  Co..  First  National  Bank 

and  National  f'ity  Co..  New  Vork. 
Union  Refrigerator  Transit  Co.  Equip.  5Ks,  "B,"  1923-31.     Offered  by  Lee.  HI?ginson  A  Co. 
Western  Pacific  RR.  Co.  Equip.  Trust  5>is,  1924-38.     Offered  by  lilair  A  Co.,  Inc.,  and  Lee, 

Higgiuson  A  t  o. 

Alabama  Power  Co.  1st  Mtge.  Lien  A  Ref.  5a,  1951.     Offered  by  Harris.  Forbes  A  Co.  and  Coffin 

&  Burr.  Inc. 
Charlestown  (Mass.)  Gas  &  Electric  Co.  1st  Mtge.  58.  1943.     Offf-red  by  Arthur  Perry  A  Co.,  Bost. 
Continental  Gas  &  Electric  Corp.  Ref.  Mtge.  6s,  "A,"  1947.     Offered  by  Otis  A  Co.;  Howe.  Snow 

A  Bertles.  .Mew  York;  Cyrus  Pelrce  A  Co.,  San  Frani  l.sco;  and  R.  E.  Wllsey  A  Co.,  Chicago. 
East  Penn  Electric  Co.   1st  Mtge.  A  Ref.  Lien  Os.   1953.     Offered  by  J.  G.  White  A  Co..  Inc.; 

Spencer    i'rask  A  Co.;  and  Marshall  Field,  Glore,  Ward  A  Co. 
Indiana  Service  Corp.  1st  A  Ref.  53,  "A,"  1950.     Offered  by  Arthur  Perry  A  Co.;  Paine,  Webber  A 

Co.;  and  Clark  Williams  A  Co..  New  York. 
Lake  Sunapee  (N.  H.)  Power  Co.  1st  Mtge.  Os,  1943.     Offered  by  Damon  A  Boiles  Co.,  Boston. 
Middlesex  Water  Co.  of  New  Jersey  Consol.  Mtge.  5s.  1950.     Offered  by  Ralph  W.  Voorheea  A  Co., 

New   b  ork 
Missouri  Utilities  Co.  Ist  Mtge.  Os,  "A."  1952.     Offered  by  Chicago  Trust  Co.  and  Curtis.  Stephen- 
son &  <  o..  Boston. 
The  Ohio  State  Power  Co.  1st  Mtge.  6s,  1935.     Offered  by  Bonbrlght  A  Co.,  Inc.,  New  York. 
Oklahoma  General  Power  Co.  1st  Mtge.  6s,  "A."  1952.     Offered  by  H.  M.  Byllesby  A  Co.,  Inc., 

New  York,  and  Federal  Securities  Corp..  Chicago. 
Pacific  Gas  8c  Electric  Co.  1st  A  Ref.  Mtge.  5)^s,  "C,"  1952.     Offered  by  National  City  Co.;  E.  H. 

Rollins  &  Sous;  Mer.antile  Securities  Co.  of  Califorida,  and  BIyth.  Witter  A  Co. 
Peoples  Gas  Co.  (N.  J.)  1st  Mtge.  7s,  "A,"  1942.     Offered  by  Taylor,  Ewart  A  Co.,  Inc.;  Freeman, 

Smith  &  Camp,  Portland.  Ore. 
Philadelphia  Co.  Couverlible  Debenture  5Hs,  1938. 

Thalinann  A  Co  :  and  Hayden.  Stone  A  Co. 
St.  Maurice  Power  Co.,  Ltd.,  1st  Mtge.  6Hs,  1953. 

neil  &   Co..    Inc. 
Southern  Mi.inesota  Gas  &  Electric  Co.   1st  Lien  A  Ref. 

.A..  C.  Allyn  A  Co..   New   'iork. 
West  Missouri  Power  Co.  1st  Mtge.  63.  1943.     Offered  by  Arthur  Pjrry  A  Co. 

Trust  Co..  Kan.sas  L  itv.  Mo.;  and  Powell,  Garard  A  Co..  Chicago. 
Wilmington  &  Chester  Traction  Co.  Coll.  Trust  Ext.  Os.  1933.     Offere<l  by  Tucker,  Anthony  A  Co. 

Stroud  &  Co..  Inc..  .lanney  A  Co..  Otis  A  Co..  IJIoren  A  Co.,  and  N'ewburger.  Henderson  A  Loeb. 
Winnipeg  Electric  Ry.  Co.  Gen.  Mtge.  A  Coll.  Trust  Os,  1943.     Offered  by  KLisei.  Kioulcutt  A  Co.: 

E.  H.  Rollins  A  Sous;  and  Spencer  Trask  A  Co. 


Offered  by  Lee,  HIgginaon  A  Co.;  Ladenburg, 
Offered  by  Aldred  A  Co.  and  Mlasch.  Mon- 
Mtge.  OHs,  "A,"  1942.  Offered  by 
Boston;  Guaranty 


Illinois  Coal  Corp.  1st  Mtge.  7s,  "A."  1943.     Offered  by  Hemphill.  Noves  A  Co.:  West  A  Co.;  and 

Gorrell  A  Co. 
Kansas  City  Structural  Steel  Co.  Ist  Mtge.  OHs,  1924^0.     Offered  by  S.  W.  Straus  A  Co.,  Inc. 
Ludlum  Steel  Co.  ist  .\Iige.  7s,  "A,"  1943.     Offered  by  Edward  B.  SJiith  A  Co.  and  Richardson. 

Hill  A  Co. 

Hayes  Wheel  Co.  (Jackson,  Mich.)  1st  Mtge.  63,  "•B,"  1929.     Offered  by  Lee.  Higsinson  A  Co. 
Motor  Wheel  Corp.  10-Year  Os.  1933.     Offered  by  National  City  Co.  and  E.  H.  Rollins  A  Sons. 


Basslck-AIemite  Corp.  Coll.  73,   1925-33.     Offered  by  Central  Trust  Co.   of  niinola  and  A.  B. 

Leach  i  Co..  Inc. 
Continental  Sugar  Co.  1st  Mtge.  7s.  1938.     Offered  by  Parker  A  Co.  and  Hambleton  A  Co. 
Crescent  Insulated  Wire  &  Cable  Co.,  Inc.  1st  (Closed)  Mtge.  OVjs,  193S.     Offered  by  Morrison, 

Dinkey  &   lodd  Co    and  Moore.  Leonard  A  Lynch.  Pittsburgh. 
Island  Warehouse  Corp.  1st  Mtge.  Os.  '■.\"  1943.     Offered  by  W.  A.  Harriman  A  Co.,  New  York, 

and  Lane.  Piper  A  Jaffray.  Inc.,  Minneapolis. 
Jenkins  Bros.  (N.  Y.  City)  1st  (Closed)  Mtge.  Os.  1921-38.  Offered  by  Peaboly.  Houghteling  A  Co. 
(The)  Joseph  &  Fless  Co.  (Cleveland)   1st  Mtge.OJ^s.  1943.     Offered  by  Otis  A  Co.  and  Ames. 

Emeri'  h  &  Co. 
(Frank)  Mossberg  Co.  1st  Mtge.  6Hs.  1925-44.     Offered  by  P.  W.  Brooks  A  Co.,  New  York. 
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AmovTU 


1,100,000 

10,000.000 
1,000,000 

750,000 

850.000 

1 ,000,000 

2.,500.000 

3,000,000 

28,965,000 

600,000 

850.000 

5,350,000 

600,000 

1,600,000 
2,500,000 

525,000 

200,000 

3.500,000 

540,000 


15,665,000 

500,000 
220,000 

175,000 
1,250.000 

275,000 
1 .000,000 

625,000 


3,945,000 


Pvrpost  0/  Isgue. 


Other  Industrial    and  Manu- 
facturing (Con.) 
.Acquisitions,  Impt-s.,  wkg.  oapital 


Refunding:  additions 

Cap.  readju.st.;  other  corp.  purp. 


Development  of  plants 

General  corporate  purposes. 

Corporate   purposes 

Additional  capital 

.Acq.  Waltliam  Watch  Co.. 


Oil- 
Working  capital 

Land,  Buildintts,  &c, — 

Finance  construction  of  building. 
Finance  construction  of  building. 
Additions;  working  capital. 


Finance  construction  of  building- 
Acquire  building 


Acquisitions;  Improvements 

Additions,  improvements,  &c 

Finance  construction  of  hotel 

Finance  construction  of  building. 


Miscellaneous — 
Acquisitions;  retire  floating  dcbt. 
Acquisltions 


Refunding;  working  capital 

Acquisitions:  retire  floating  debt. 

Consolidation  of  properties 

Extensions  and  improvements 

Additional  capital 


Price. 


98 ' .; 

98  H 


99 
•100 


9S 


100 

ioo 

100 

100 
99  H 

100 

100 

100 

100 


100 
100 


To  Yield 
About 


7.22 

6^ 
6.25 

6.10 
6.50 
5H-5K 
7.25 
6.17 


8.00 

6.40 
6.50 
6.. 50 

6.50 
6.00  + 

6.50 

6.. 50 

7.00 

7. .50 


6.00 
0.50 


Price  on  application 

100  7.00 

100  7.00 

100  6.00 

7.00 


Company  and  Issue,  and  by  Whom  Offered. 


"A"  1942.     Offered  by  Morris  F.  Fca  &  Co.  and  Henry 

■  194:r     Offered  by  Harris,  Forbes  4  Co. 
Offered  by  Merchants  Trust  &  Savings  Bank  and  North- 


Peshtifio  (Wis.)  Paper  Co,  1st  Mtgc.  7s 

C".  cjuarles  &  Co.,  Milwaukee. 
Price  Bro.s.  &  Co.,  Ltd.  1st  Mtge.  68  •'X' 
Purity  Baiting  Co.  1st  Mtge.  6s,  1925-35. 

western  Trust  Co.,  St.  Paul. 
Richardson  Co.  (Cincinnati)  15-Yr.  6s.  193S.     Offered  by  W.E.  Hutton  &  Co.,  Cincinnati. 
Roscnwald  &  Weil  1st  Mtge.  6  ViS.  1923-35.     Offered  by  Greenebaum  Sons  Bank  &  Tr.  Co    Chicago 
Simonds  Saw  &  Steel  Co.  Debenture  5Hs,  1924-33.     Offered  by  Estabrook  A  Co. 
Texas  Sugar  Refining  Co.  1st  Mtge.  7s,  1926-38.     Offered  by  Peabody,  Houghteling  &  Co     Inc 
Waltham  Watch  &  Clock  Co,   1st  Mtge.  68.   1943.     Offered  by  Kidder,  Peabody  &.  Co..  F.  8. 

Mo.sely  &  Co.,  Haydeii,  Stone  &  Co..  Jackson  &  Curtis,  Paine,  Webber  &  Co.   Pearson-;   Frhard 

&  Co.,  and  Wise,  Hobbs  &  Arnold. 

Tlona  Refining  Co.  1st  Mtge.  8s,  1936.     Offered  by  McCown  &  Co.,  Philadelphia. 

Berendo-Wilshire  Apts.  (Los  Angeles),  1st  Mtge.  6.'«is.     Offered  bv  S.  W.  Straus  &  Co 

Burnham  BIdg.  (Chicago)   1st  Mtge.  ev^s,  1926^3.     Offered  by  S.  W.  Straus  A  Co. 

Conway  Realty  Co.  (Boston,  Mass.)  1st  Mtge.  OHs.  1924-37.     Offered  by  Peabody,  HougbtelinK 

&  Co.,  Inc. 
Fifth  Avenue-Tenth  Street  Apt.  1st  Mtge.  6  "-is.  1925  35.     Offered  by  American  Bond  A  Mtge   Co 
43  Exchange  Place  BIdg.  (N.  Y,)  1st  (Clo.sed)  Mtge.  Fee  6s,  1938.     Offered  by  BonbrightA  Co  , 

Hayden,  Stone  A  Co.  and  Tucker,  Anthony  A  Co. 
Hotel  Planters  &  Theatre  BIdg.  (Chicago)  1st  (Closed)  Mtge.  Leasehold  6 Hs,  1924-33.     Offered 

Hyncy.  Emerson  A  Co.  and  Equitable  Securities  Co..  Chicago. 
The  Morse  BIdg.  Co.    (Cleveland)    1st   Mtge.   Leasehold  6^is,   1925-34.     Offered   by  Stanley  A 

Bissell.  Cleveland. 
New   York   United   llotels.   Inc.  Guar.   Convertible  Debenture  7s,    1943.     Offered  by  John  G. 

Qui  by,    W.  A.  Mackenzie  A  Co.  and  Sweet,  >»lchards  A  Co.,  New  York. 
Orange  Court  Apts.   (Orlando.  Fla.)    l.st  Mtge        He,  1925-38.     Offered  by  G.  L.  Miller  A  Co., 

Atlanta. 

Atlantic  Works  1st  Mtge.  6s,  1938.     Offered  by  Old  Colony  Trust  Co.,  Boston. 

Bole  Grain   Co.,   Ltd.    (Winnipeg,   .Manitoba)    1st   (Closed)   Mtge.  6H3.   1924-33.     Offered  by 

Wells-Dickey  Co.,  St.  Paul. 
Condie-Bray  Glass  &  Paint  Co.  (St.  Louis)  l.st  Mtge.  6s,  1923-37.     Offered  by  Mississippi  Valley 

Trust  Co.,  St.  Louis. 
Hunt  Bros.  Packing  Co.  1st  Mtge.  7s,  1938.     Offered  by  Hunter,  Dulin  A  Co.,  Anglo-London- 

Paris  Co.,  Schwabacher  A  Co.,  San  Francisco,  and  Central  National  Bank,  Oakland,  Calif. 
Hunter-Banks  Co.    1st  Mtge.   7s,   1926-37.     Offered  by  Bradford,  Kimball  A  Co.  and  Shingle, 

Brown  &  Co.,  San  Francisco. 
McPhee  &  McGinnity  Co.  (Denver,  Colo.)  1st  (Closed)  Mtge.  6s,  1928-37.     Offered  by  Boettoher, 

Porter  &  Co..  Denver. 
Reid-Cashion  Land  &  Cattle  Co.  1st  Mtge.  6'^s,  1924-38.     Offered  by  First  Securities  Co.  aod 

Blyth,  Witter  A  Co..  Los  Angeles. 


SHORT  TERM  BONDS  AND  NOTES. 


Amount. 

Purpose  of  Issue. 

Price. 

To  Yield 
About. 

Company   and   Issue,    and   by    Whom   Offered. 

S 

6,770,000 

Public  Utilities- 

97.89 

6.50 

5H-7.00 

6H 

6,00 

Monongahela  West  Penn  Public  Service  Co.  1st  Lien  A  Ref.  Conv.  5-yr.  6s,  "A"  1928.     Otieied 

I  000  000 

Motors  and  Accessories — 

Retire  bank  loans 

by  Halsey,  Stuart  A  Co.,  E.  H.  Rollins  A  Sons,  W.  A.  Harrlman  A  Co.,  Hambleton  A  Co.  and 
Dominick  A  Dominiek. 
J.  W.  Murray  Mfg.  Co.  Deb.  7s,  1923-28.     Offered  by  Keane,  Higbie  A  Co     Detroit 

20  000  000 

Oil- 
Expansion          

99 
100 

Sinclair  Crude  Oil  Purchasing  Co.  3-Year  6';,  Notes  "B,"  Feb.  15  1936.     Offffl-od  by  Blair  A  Co 
Inc.,  National  City  Co.  and  First  Trust  A  Savings  Bank,  Chicago. 

Chicago  National  League  Ball  Club  .5- Year  6s,  Jan.  1  1928.     Offered  by  Whiting  A  Co.,  Chicago. 

300,000 

Miscellaneous — 
Plant  impts.  and  enlargement 

STOCKS. 


Par  or 
of  Shares. 


S 

15,000,000 

4,500,000 


1,000,000 
1,000,000 


,500,000 


150,000 
•28,541  Shs. 

•50.000  shs. 


•25,000  shs. 


•75,000  shs. 
•50,000  shs. 

•30.000  slLS. 
.500,000 
7,50,000 

•275.0008hs 

000.000 

•20,000  shs. 
300,000 

3, .500,000 

•35,000  shs. 

100.000 

•1.000  shs 

2,250,000 

•10,000  .shs. 


>1.50.000shs 
5,795,3.30 

7,500,000 


•50,000  shs 
500,000 

5,000,000 

•35, 786  shs 

1 ,500,000 

500,000 

3,625,000 


Purpose  of  Issue. 


Public  Utilities- 
Additions  and  extensions 

Retire  current  debt;  construction. 


General  corporate  purposes. 

Add'ns,  extensions,  impts.,  Ac 

Construction    

Iron,  Steel,  Coal,  Copper,  &c 

Acquisitions 

Working  capital 

Acq.  A  development  of  properties. 


Motors  and  Accessories. 
Increased  production 

Other  Industrial  &  Mfg, — 

Additional  capital 

AcquLsitions- — 

Additions 

Working  capital 

Plant  expansion;  working  capital 
Acquire  cap.  stock  Centaur  Co.. 

Additional  capital — 

General  corporate  requirements. 
General  corporate  requirements. 

Acquire  constituent  companies. . 

Acquire  constituent  companies. . 

1  Expansion  of  business. 

Refunding;  working  capital 

Addlt  lonal  capital 


Oil  - 

AcquLsitions,  development,  Ac. 
Acquisitions,  exts.,  add'ns,  Ac. 

Additions  and  Improvements.. 


Miscellaneous — 

Expansion  of  business. 

Working  capital;  retire  bank  loans. 

.\cqulslt  Ion  of  constituent  cos 

Acq.  Com.  stk.  T.  A.  Snider  P.  Co. 

Add  11  lonal  capital 

Additional  capital 


Acq.  bu.slncss  of  predecessor  co. 


a  Amount 
Involved. 


Price 
Per  Share 


15,000,000 
4.500,000 


1,000,000 
1,000,000 


500,000 


22,000,000 

750,000 
570.820 

750,000 


2,070,820 
1.375,000 


1,687, 
1,375, 

1,080, 
500, 
750, 

9,350, 


500 
000 

000 
000 
000 
000 


600,000 


2,000, 
300, 

3,500, 

1,312, 

137, 
2,250, 

100, 


000 
000 

000 

500 

500 

000 

000 


21,942,500 

2,325,000 
6,374,803 

7,500,000 


16,199,863 

1,600,000 
500,000 

5,000,000 

1,002.008 

1,.5()(),000 

500,000 

3,025,000 


13,727,008 


To  Yield 
About. 


100 
100 


97  K 
93  H 

100 


25 
20 


15 


55 


22  >U 

27  H 

36 
100b 
100 

34 

100 

100 
100 

100 

37 'A 

1   sh.    Pfd. 
[1  sh.  Com. 
98 

10 


15H 
11 

50 


32 
100 

100 

28 

10  (par) 
100  (par) 

51 


7.00 


6.15 
7.49 

7.00 


8.00 
7.00 


7.00 

7".  00 
7.00 


For 

137  li 

7.14 


7.00 
7.00 

7.92 


Company  and  Issue  and  by  Whom  Offered. 


Brooklyn  Edison  Co.  capital  stock.     Offered  by  company  to  stockholders;  underwrlnten 

by  Blair  A  Co..  Inc. 
Connecticut  Light  &  Power  Co.  7%  Cum.  Pref.     Offa-ed  by  Estabrook  A  Co.,  Chas. 

W.  Scranton  Co.,  New  Haven;  Hlncks  Bros.  A  Co.,  Bridgeport,  and  Putnam  A  Co.. 

Hartford . 
Electric  Bond  &  Share  Co.  6''i  Cum.  P*ref.  Offered  by  Bonbrlght  A  Co. 
The  Pennsylvania-Ohio  Power  &  Light  Co.  7%  Cum.  Pref.     Offered  by  Eastman, 

Dillon  A  Co.  and  W.  C.  Langley  A  Co. 
Seaboard  Electric  Ry.  of  Texas  7%  Cum.  Partlc.  Pref.     Offered  by  Southern  Trost  Co.. 

Neuhaua  A  Co.,  Sherwood  A  King,  Guardian  Trust  Co..  Fidelity  Trust  Co.  and 

Dunn  A  Carr,  all  of  Houston,  Texas. 

Chino  Copper  Co.  capital  stock.     Sold  privately. 

Eastern  Steel  Castings  Co.  (N.  J.)  Common.     Offered  by  Floyd-Jones,  Vivian  A  Oo. 

and  Kelley,  Drayton  A  Co..  New  York. 
Pond  Creek  Pocahontas  Co.  capital  stock.     Offered  privately  by  Hayden,  Stooc  A 

Co.,  New  York. 


Checker  Cab  Mfg.  Co.  Class  A 
N.  Y. 


Participating  stock.     Offered  by  Block.  Maloney  A  Co. 


Auto-Knitter  Hosiery  Co.  capital  .stock.     Offered  by  J.  S.  Bacbe  A  Co.,  New  York. 
Bassick-Alemlte  Corp.  Common.   Offered  by  Central  Securities  Co.  and  Paul  H.  Davis 
Co.,  Chicago. 

Offered  by  Hallgarten  A  Co.,  New  York. 
Pref.     Offered  by  Martin  A  Co.,  New  York. 
Offered  by  Spencer  Trask  A  Co.,  New  York. 
Offered  by  Hornblower  A  Weeks,  Inc.,  Blair 
New  York. 

Offered  by  Parkinson  &  Burr  and  EH.  Hoi- 


Columbian  Carbon  Corp.  capital  stock 
(J.  E.)  Curran  Corp.  (N.  Y.)  S%  C;um. 
Cushman's  Sons,  Inc.,  7"^^  Cum.  Pref. 
Household  Products,  Inc.,  Common. 
&  Co..  Inc..  and  Bell  &  Beckwilh, 
Hunt-Spiller  Mfg.  Corp.  7'  c  Cum.  Pref 


llns  A  Sons. 

Ludlow  Mfg.  Associates  Common.     Offered  by  company  to  stockholders. 

(Geo.)  Mabbett  &  Sons  Co.  (Plymouth,  Mass,)  7%  Cum.  1st  Pref.  Offered  by  Rich- 
ardson.   Hill  A   Co.,   Boston. 

OnsTt  Hosiery,  Inc.  (N.  Y.),  7";,  Cum.  Pref.  Offered  by  George  H.  Burr  A  Co.  and 
Hayden,  Stone  A  Co. 

Onyx  Hosiery,  Inc.  (N,  Y.),  common.  Offered  by  Geo.  H.  Burr  A  Co.  and  Hayden, 
Stone  &  (;o. 

The  Pirika  Chocolate  Co.,  Inc.,  8';i  Cum.  Pref.     Offered  by  L.  Kurnlck  Co.,  New  York 

The  Pirika  Chocolate  Co.,  Inc.,  Common.     Offered  by  L.  Kurnlck  Co.,  New  York. 

Shelton  Looms  (Sidney  Blumenthal  &  Co.,  Inc.)  7%  Cum.  Pref.  Offered  by 
Brown  Hro.'i. 

Shepard-PottcrCorp.  (Del.)  capital  .stock.     Offered  by  L,  A.  HughesA  Co.,  New  York 


Independent  Oil  &  Gas  Co.  Capital  stock.     Offered  by  Miller  A  Co.,  New  York. 
Middle  States  Oil  Corp.  Capital  slock.     Offered  by  company  to  stockholders:  under- 
written. 
Producers  &  Refiners  Corp.  Common  stock.     Offered  by  company  to  stockholders; 

underwritten  by  Blair  A  Co.,  Inc.,  Chas.  D.  Barney  A  Co.,  F.  S.  Smlthers  A  Co.. 

Dominick  A  Dominick  and  Otis  A  Co. 

Fay  Taxicabs,  Inc.,  Common.     Offered  by  MeClure,  Jones  A  Reod.  New  York. 
(Henry  A.)  Hitner's  Sons  Co,  (Pliila.)  T/c  Cum.  1st  Pfd.     Offered  by  A.  L,  Skelton, 

Phlla..  and  J.  W.  Gilbert  A  Co.,  Inc.,  Lancaster,  Pa. 
National  Dcpt.  Stores,  Inc.,  /'i  Cum.  1st  Pref.     Offered  by  Blair  A  Co.,  Inc. 
New  York  Canners,  Inc.,  Common.     Offered  by  White,  Weld  A  Co..  New  York. 
.\lbcrt  Pick  &  Co.,  Chicago,  Common.     Offered  by  company  to  stockholders. 
Ouincy  Market  Cold  .Storage  &  Warehouse  Co.    (Boston),  Common.     Offered  by 

company  to  stockholders. 
Rosenbaum   Grain    Corp.    (Chicago)    STi    Cum.    A   Partlc.    Preferred.     Offered   by 

Merrill,  Lynch  A  Co.,  Morgan,  Livermorc  A  Co.  and  J.  .\.  Sisto  A  Co.,  Now  York. 
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'P 


i:ir>:i 


I  mm 


Amount. 

$ 

l.OOO.O(M)  Central  lown  Joint  Stock  l.nnd  Bank,  De* 

Molniw.  .'.«,   WM  1 
'J,r>(M).(K)() ChU-iitio  Joint  Stk.  I.iind  Hunk  41)H.  I0:<2  S^ 
J,UU<).00(l,l>i-x   Mtiliii-!!   (lu.)    Joint   Stock   Lund    Hunk 

l,ri(H).()0()  KlfNt    CiirollnuM    Joint    Stock    I.untI    Hunk 

r.s,  net.'  .v2  

l.OOO.OOO  l''lrNt  JoliU  .Stk.  l.nnd  Ilunk  of  Montaoniory, 
Alii..  ."iM.  IDHJ  .IJ  „    

I.OOO.OOOiNtnv    York   nnd    PtMiniiylvanla  Joint   Stock 

l.und  Hunk  .~>H.   l!):i;j-5;J- 

.WO.OnOOrciton-Wnshlnitton  Joint  Stock  Land 
Hunk  .'it.  ttlllL' .'>2 

2.000.000  Pnclfk-     Coast     Joint     Stock     l.unil     Hunk 

r.n.  io:»:vri2 . 


PflW. 


PARM  LOAN  nOND.S. 


T»  Ylelit 
About 


^,000,UUO|\Vlcliltu    (KnnN.)    Joint    Stt>ck    l.nnd    Hunk 
fiOO.OUO 


14.000.000' 


IWIchltu    (Kunii.)   Joint   Stock   Land   Bank 
&),  I'.Ua  52 - 


KM) 
lOJ 

Ill.Tj 

102' J 

mi>-j 

lO.'J'i 

1021; 

102 1 7 
102 1  i 


1  r,i) 

4  M) 

4.r>n 
1  (iri 

4.(17 
4..'>.'i 
4.(I.S 
•I  .(12 

4.(15 
4.05 


llf/trnl  tiu 


UimImiomiI  a  <■'>    nii<!  LiimiMirt.  Marki>r  A  JmnlliKM.  Iiw  .  Ntm  Vw* 
KlnHdl,  Kliinlcull  A  Co..  .New   Yiirk . 

C.  F.  Chlldd  A  Co..  Now  York. 

IlarrlH.  ForlxM  A  Co.,  Ilubiay,  Htuiiri  A  Co.  nnil  Wm.  It .  Comptw  Oo 

llnrr  Ilrofl.  A  Co.,  Inc..  N.  Y.,  nriil  KIphI  Nalloiiikl  llniik.  VIonWonuwj .  Ala 

TurkiT.  Anthony  A  Co.,  \fw  York 

Itrooko,  Btokc*i  A  t'n.,  I'lillii 

IIiirrlH.  Korbci  A  Co  ,  \V(n.  II.  Comi>lon  Co  ,  llal«!y,  Htiiiiri.  A  Co.,  Kiwi  .H<«!iirltli»(  (>>  . 
I.DM  Aiindi'H,  ,S(siirlllcM  TriiHt  A  ^tuvUiKH  Unrik.  Jam  .AriKclfln;  H^n-.-uitllo  Tniit  <>>. 
of  Cnllfornlii,  San  Kraniilxro,  nnd  .S<'<'iirllli!M  KavM.  A  'rruiit  (>»..  I'ortliuid.  On-Kon 

KlrHt  Trust  A  8avliiKH  Hunk,  C?hlraKO,  and  I>r<»oott  A  HiddiT.  KaiumM  City,  M« 

FIrHt  Truflt  A  BavlnKH  Hunk,  (^hlctiKo,  iiwl  I>ri»cott  A  Hnldcr,  Kuimm  City,  Mo 


FOREIGN  GOVERNMENT  LOANS. 


Amouiu. 

/mu«. 

Price. 

To  Yield 
About. 

O/ferml  bv 

S 

as.ooo.ooo 

Dutch  East  Indies  30- Year  External  Slnklnu 
l-'uDd6K8,  1953     

88 

% 
fl.40 

Guaranty  Co.  of  \.  Y.,  Harris,  Forbes  A  f!o..  I-nc.  Fll(jBln«on  A  Oo.,  iJonkoTH  TniHt  iUt  , 

N.  Y.:  Kidder,  IVaboily  A  i'o.,  Union  TruHt  Co.,  PltLsburub.  (>Miiliirnl.al  A  Oim- 
mcrdal  Trust  &  .SavliiK.s  Batik.  Chicago:  Illinois  TruHt  A  Havkiga  Unnk,  ChloiiKO, 
and  Union  Trust  C^o.  of  Cleveland. 

*  Shares  of  no  par  value. 

a  Preterrotl  stocks  are  taken  at  par.  whllo  In  the  ca.so  of  common  stocks  the  amount  Is  based  on  the  offering  price. 

b  With  a  bonus  of  one  siiaro  no  par  value  Common  aecompanyins  each  share  of  Preferred. 


Indications  of  Business  Activity 


THE   STATE    OF   TRADE     COMMERCIAL    EPITOME. 

Friday  Mi/ht,  Mar.  30  1923. 

The  tendency  of  American  business  is,  if  anything,  to- 
wards some  iuei'ease.  but  it  is  tempered  by  the  scarcity  and 
high  costs  of  labor,  somewhat  hampered  transportation, 
dearness  of  raw  materials  and  a  disposition  in  some  branches 
to  proceed  along  conservative  lines.  There  has  been  a  no- 
ticealle  disinclination  to  order  or  to  take  orders,  for  in- 
stance, in  the  iron,  steel  and  textile  trades  very  far  ahead 
owing  to  labor  uncertainties.  That  is  nothing  new,  espe- 
cially as  regards  the  New  England  cotton  mills.  For  weeks 
past  many  of  them  have  refused  to  sell  for  .summer  delivery, 
fearing  that  labor  disputes  might  make  the  fulfillment  of 
such  contracts  difficult  if  not  impossible.  In  the  South  cot- 
ton mills  are  working  up  cotton  bought  at  much  lower  prices 
and  buying  little  at  current  prices,  lest  cancellations  ham- 
per them  later  in  the  year,  if  the  price  of  raw  cotton  should 
in  the  meantime  have  fallen.  In  other  words,  there  is  here 
and  there  the  note  of  caution,  which  does  not  mean  distrust, 
but  simply  a  healthy  tone  in  general  business,  a  disposition 
to  check  anything  like  runaway  markets  and  keep  within 
safe  and  sane  bounds,  while  at  the  same  time  going  ahead 
and  not  allowing  conservatism  to  degenerate  into  anything 
savoring  of  timidity.  Quite  the  contrary.  For  the  country 
needs  things  in  the  shape  of  the  three  primary  wants  of  man- 
kind, i.  e.  food,  clothing  and  shelter,  especially  the  two  last. 
The  deprivations  that  came  with  the  war,  the  historic  high 
cost  of  living,  and  the  memorable  "buyers'  strike."  with  the 
resultant  severe  deflationary  period,  have  been  succeeded 
by  brighter  aspects  of  business  in  this  country  and,  outside 
of  Germany,  even  to  some  extent  in  Europe.  The  wants  of 
110,000,000  people  of  the  United  States  even  in  so-called 
quiet  periods  are  bound  in  the  aggregate  to  be  large,  and 
they  are  naturally  still  larger  when  confidence  returns  as 
it  has  now. 

True,  with  increasing  trade  the  tendency  of  money  rates 
has  not  unnaturally  seemed  to  be  upward.  The  call  rate 
has  been  6%,  with  rising  trade.  Money  is  in  greater  de- 
mand ;  why  should  it  not  rise  under  such  circumstances  like 
other  commodities?  The  really  important  thing  is  that 
business,  because  of  its  enlargement,  requires  more  money. 
Rather  too  much  has  been  made  of  recent  rumors  that  the 
rediscount  I'ates  of  the  Federal  Reserve  banks  were  to  be 
raised.  The  banks  are  supposed  to  be  business  institutions 
selling  accommodation  to  business  people  in  a  hundred  dif- 
ferent lines.  The  law  of  supply  and  demand  applies  here  as 
everywhere  else  in  the  world  of  business.  Meetings  of  the 
Board  of  Governors  of  the  Federal  Reserve  Bank  have  been 
harped  upon  obviously  for  speculative  reasons  in  and  out- 
side of  Wall  Street.  This  is  not  the  place  to  discuss  the 
stock  market  and  its  decline  at  times.     But  the  talk  that 


the  Federal  Reserve  banks  might  do  this  or  that  to  check 
the  rise  of  prices  had  its  effect  on  grain  and  cotton,  If  not 
on  the  other  commodity  markets.  Cotton  in  a  little  over  a 
week — partly,  it  is  true,  owing  to  a  weakened  technical  posi- 
tion— declined  fully  $15  a  bale.  May  wheat  early  in  the 
present  week  fell  some  two  cents  a  bushel,  partly  owing  to 
what  was  vaguely  described  as  "nervousness  over  financial 
c(mditi(ms,"  .sedulously  fomented  by  speculators  In  various 
markets.  But  on  the  27th  inst.  the  skies  seemed  to  clear. 
Cotton  advanced  about  .$4  a  bale  and  grain  and  other  mar- 
kets also  rose.  The  Governors  of  the  Federal  Reserve  banks 
at  their  spring  conference  in  Washington  reached  the  conclu- 
sion that  there  was  no  need  of  an  immediate  advance  in  re- 
discount rates  by  the  Federal  Reserve  banks.  These  men 
who  in  a  sense  are  at  the  helm  of  the  country's  business,  are 
supposed  to  know  whether  tacking  to  avoid  reefs  or  shoals 
is  necessary  or  not.  The  Federal  Reserve  Board  in  a  survey 
issued  on  Mar.  27  said  that  business  conditions  in  March 
gave  reason  to  believe  that  there  would  be  no  slackening  in 
activity  in  the  immediate  future.  A  number  of  industries 
have  allotted  increases  in  wages  in  offsetting  shortages  of 
skilled  labor,  a  shortage  of  women  workers  having  been  re- 
ported in  textile,  rubber  and  garment  industries,  with  the 
need  for  skilled  labor  great  in  many  centres.  Recent  in- 
creases in  industrial  and  commercial  activity  have  naturally 
been  reflected  in  a  larger  volume  of  loans  by  banks.  Mean- 
while sales  of  merchandise  continue  on  the  same  large  scale, 
both  wholesale  and  retail,  as  in  February.  That  is  saying 
much,  for  it  will  be  recalled  that  the  mail  order  business, 
for  instance,  in  February  was  larger  than  in  January,  de- 
spite the  fact  of  the  shorter  month.  Meantime  cotton  and 
woolen  mills  have  latterly  been  advancing  wages.  Many 
Carolina  cotton  mills  have  raised  them  10%  this  week  and 
some  in  Massachusetts  and  New  Hampshire,  including  the 
big  Amoskeag  mills  at  Manchester,  12%%.  This  may  set 
the  pace  and  avert  a  strike.  All  this  of  itself  is  eloquent  tes- 
timony to  the  fact  that  these  industries  are  in  good  shape. 

And  under  the  spur  of  an  incessant  demand  steel  and  iron 
mills  are  gradually  increasing  their  output,  consumption 
pushing  production  despite  the  fact  that  the  composite  price 
of  pig  iron  is  $12  higher  than  a  year  ago  and  that  the  drift 
of  steel  prices  is  still  upward.  Distribution  of  dry  goods  is 
active,  with  prices  tending  upward,  owing  to  the  scarcity  of 
skilled  labor.  Notwithstanding  this  handicap,  production  of 
the  cotton,  woolen  and  other  textile  mills  remains  veiy  large. 
Many  of  the  cotton  mills  have  sold  their  output,  it  is  said,  up 
to  Oct.  1.  Chicago  reports  an  excellent  trade.  The  weather 
at  the  West  has  been,  on  the  whole,  better  for  retail  trade, 
though  cold  in  some  parts.  The  universality  of  employment 
in  this  country  at  high  wages  means,  of  course,  that  the  buy- 
ing power  of  this  country  is  greater  than  at  any  time  for  two 
years  past.     These  better  times  have  caught  dealers  with 
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stx)cks  of  Dierchaudise  down  to  a  low  ebb,  the  effect  of  previ- 
ous prolonged  periods  of  extreme  caution.  The  replenish- 
ing demand  has  become  so  great  that  a  certain  amount  of 
speculation  has  entered,  but  not  enough  to  vitiate  the  situa- 
tion in  all  essential  respects  health.r  and  embodying  a  nat- 
ural and  welcome  recovery  after  a  protracted  period  of  ex- 
treme dulness. 

But  meanwhile  the  shortage  and  high  cost  of  labor  pinches 
American  industrj-,  which  it  cannot  too  often  be  said,  is  due 
largely  to  the  ill-advised  3%  immigration  law  that  cuts 
down  immigration  into  this  country  to  25%  of  what  it  was 
for  two  years  immediately  preceding  the  war.  This  .scarcity 
and  high  labor  costs  threaten  to  seriously  hamper  the  build- 
ing industry  in  this  country.  It  is  true  that  the  recent  deci- 
sion of  a  New  York  Supreme  Court  .Judge  holding  that  tax- 
exemption  laws  passed  by  the  New  York  Legislature  to  pro- 
mote the  building  of  new  houses  is  unconstitutional  has 
been  a  blow  for  the  time  being  to  building  operations  in  this 
city.  But  it  is  not  at  all  certain  that  the  decision  will  not 
be  reversed  on  appeal.  In  the  meantime  costs  in  building 
are  astonishing.  It  is  even  said  that  in  some  very  excep- 
tional cases  as  high  as  $30  a  day  is  being  paid  to  carpenters, 
bricklayers  and  plasterers,  incredible  as  that  sounds.  Small 
wonder  that  some  building  projects  have  had  to  be  indef- 
initely deferred.  A  mammoth  hotel  in  Chicago  is  one  case 
in  point.  Meanwhile,  high  labor  costs  are  carried  into  the 
price  of  building  materials  also.  That  is  unavoidable,  for 
throughout  the  whole  gamut  of  American  business  this 
trouble  arising  from  a  scarcity  of  labor,  in  many  cases  arti- 
ficial, is  to  be  seen.  It  is  pointed  out  that  the  prices  of 
building  materials  in  general  are  20%  higher  than  those  for 
most  commodities,  that  the  average  of  all  building  materials 
is  90%  above  that  of  nine  years  ago,  while  some  materials 
are  even  much  higher  than  that.  Compared  with  the  pre- 
war levels,  it  seems  that-  yellow  pine  flooring  is  120% 
higher,  common  lime  130%  higher,  and  spirits  of  turpentine 
250%  higher — small  wonder  that  some  reports  from  the 
Carolinas  say  cotton  farmers  in  some  cases  will  not  raise 
cotton  this  year,  but  will  devote  themselves  to  the  turpentine 
industry,  that  commodity  selling  at  the  fabulous  price  of 
$1  55  per  gallon,  something  that  would  have  made  Sophar 
Mills,  one  of  the  fathers  of  the  naval  stores  trade  in  this  city, 
stare. 

Things  in  Europe,  too,  do  not  seem  to  be  so  extremely  bad. 
Outside  of  Germany  there  is  a  perceptible  improvement,  de- 
spite the  talk  of  alarmists  and  others  who  cannot  be  put  in 
that  category,  but  who  evidently  take  too  despondent  a  view 
of  the  outlook.  The  trade  of  France  in  1922  showed  a  notice- 
able increase  in  the  earnings  of  its  railroads  and  in  the  ex- 
ports of  commodities.  Notwithstanding  drawbacks  of  a  for- 
midable kind.  Great  Britain's  exports  of  steel  and  textiles 
recorded  a  marked  increase.  Some  are  disposed  to  minimize 
the  effects  of  the  Ruhr  invasion,  but  that  will  not  do.  It  cer- 
tainly has  had  a  detrimental  effect  on  European  business, 
whatever  may  be  said  to  the  contrary.  Also,  there  are  re- 
ports of  trade  depression  in  Japan,  more  especially  in  the 
cotton  industry.  And  Germany's  business  is  certainly  in  a 
poor  way.  But  apart  from  this,  trade  in  Europe  is  appar- 
ently gradually  improving  and  the  paper  money  vagaries 
are  losing  some  of  their  hold.  What  civilized  nations  need 
is  larger  production,  lower  costs  of  living,  reduced  taxation 
and  balanced  budgets.  Germany  has  bought  500,000  tons  of 
coal  and  coke  and  50,000  tons  of  finished  steel,  because  of  its 
inability  to  produce  these  items  during  the  French  occupa- 
tion of  the  Ruhr. 

Fall  River,  Mass.,  cotton  workers,  at  the  request  of  the 
manufacturers,  voted  last  Sunday  to  defer  action  on  the 
question  of  a  strike  until  April  20,  the  mill  owners  there 
having  refused  the  15%  increase  asked  for,  but  on  Thursday 
(Mar.  2!))  the  Cotton  Manufacturers'  .Vssociation,  following 
the  action  of  mill  owners  elsewhere,  in  conceding  wage  in- 
creases, arranged  for  a  conference  the  coming  Monday  (April 
2).  The  Pacific  Mills  at  Lawrence.  Mass.,  and  the  Amos- 
keag  Mfg.  Co.  in  New  Hampshire  on  Mar.  28  advanced  wages 
12Vli%.  The  Nashua  mills,  with  4,000  operatives,  also 
granted  an  advance,  but  the  amount  was  not  stated.  Several 
smaller  mills,  mostly  makers  of  woolen  goods,  likewise  an- 
nounced that  they  were  meeting  the  new  wage  schedules. 
(Cotton  manufacturers  of  New  Bedford  and  Rhode  Island 
were  said  to  be  awaiting  the  outcome  of  the  negotiations  in 
Fall  River,  while  those  in  Maine  were  considering  their  sit- 
uation in  the  light  of  the  advances  in  New  Hamp- 
shire. But  on  Thursday  numerous  mills  in  Rhode  Island 
also  fell  in  line  and  posted  notices  of  wage  increases.    The 


Arlington  Mills  of  Lawrence,  Mass.,  announced  an  advance 
suppo.sedly  12i^>Vc,  effective  April  30.  The  Monomac  Spin- 
ning Co.,  which  is  one  of  the  Whitman  group,  made  a  similar 
announcement,  but  the  increase  is  to  apply  only  to  its  wool 
manufacturing  plants.  Other  Massachusetts  mills  announced 
advances  of  10  to  12V2%,  which  included  the  Smith  &  Dove 
Mfg.  Co.  of  Andover,  Mass.,  and  the  Bigelow-Hartford  Carpet 
Co.  of  Clinton,  Mass.  At  Burlington,  Vt.,  a  12V^%  increase, 
effective  April  30,  has  been  granted  to  550  employees  of  the 
Queen  City  Cotton  Co.  of  Burlington.  At  Putnam,  Conn., 
the  Grosvenordale  Co.,  operating  two  large  c«tton  plants  in 
Grosvenordale  and  North  Grosvenordale,  will  increase 
wages.  This  was  the  first  cotton  plant  in  Connecticut  to 
announce  an  increase,  and  it  was  believed  to  be  an  indication 
that  cotton  goods  manufacturers  in  that  State  would  follow 
the  lead  of  woolen  and  worsted  mills  in  making  increases. 
Cotton  mills  in  and  around  Gaffney,  S.  C,  Kings  Mountain, 
Clifton,  Pacelet,  Spartanburg  and  Inman  have  increased  op- 
eratives' wages  10%,  effective  next  Monday.  Some  other 
Carolina  cotton  mill  operatives  will  ask  next  week,  it  is 
stated,  for  an  increase  in  wages.  At  Wadesboro,  N.  C,  there 
was  also  a  10%  increase.  The  Cone  Mills  at  Greensboro, 
N.  C,  advanced  wages,  supposedly  10%.  At  Chester,  S.  C, 
on  Mar.  28  officials  of  the  Laurens  Cotton  Mills  announced 
that  a  readjustment  will  be  made  in  wages  of  employees 
which  will  approximate  a  10%  increase.  The  new  wage 
scale  goes  into  effect  immediately. 

The  weather  of  late  has  been  very  cold  and  blustry.  On 
Thursday  the  thermometer  here  was  down  to  10  degrees 
above  zero,  the  coldest  weather  for  March  29  on  record.  It 
was  30  degrees  below  zero  at  Saranac.  It  has  been  Tery  cold 
in  the  Far  Northwest,  too  cold  at  times  for  spring  wheat 
seeding.  There  was  a  blizzard  in  the  upper  Lake  region  on 
Tuesday,  especially  over  northern  Michigan,  and  it  was  still 
raging  on  the  29th  inst.  Railroad  traffic  wag  stopped  and 
street  car  traffic  in  Detroit  was  demoralized.  At  Sault  Ste 
Marie  business  ceased  with  snow  drifts  6  to  10  feet  deep  In 
the  streets.  Nearby  farm  houses  were  said  to  be  buried  to 
the  second  stories.  The  Grand  Traverse  region  has  been 
without  railroad  service  for  18  days  because  of  storma 
It  has  also  been  quite  cold  in  the  Far  Southwest, 
and  this  has  delayed  cotton  planting  in  Texas  and  Oklahoma. 
But  of  course  such  temperatures  are  not  likely  to  be  of  long 
duration  in  any  part  of  the  country.  Indications  pointed  t» 
rains  here  and  warmer  weather. 


Federal    Reserve    Board's    Summary    of    Business 
Conditions  in  United  States. 

"Continued  active  business  is  indicated  by  the  mainte- 
nance of  a  high  rate  of  industrial  production.  Increases  in 
freight  traffic  and  employment  and  a  large  volume  of  retail 
and  wholesale  trade" — so  states  the  Federal  Reserve  Board, 
in  its  statement  of  Mar.  28,  summarizing  business  and  credit 
conditions  in  the  United  States  during  February  and  part 
of  March.    The  Board  continues: 

Production . 

The  Federal  Reserve  Board's  index  of  production  In  basic  Industries 
for  Februarj'  was  at  tlie  same  high  level  as  in  January.  The  index  number 
for  these  industri(«  is  now  approximately  equal  to  the  highest  point  reached 
in  the  past.  Since  the  low  point  in  July.  1921,  there  has  been  increase  of 
61  % .  The  volume  of  new  l)uil(iing  projected  in  February  was  exceptionally 
large  for  the  season,  particularly  in  Western  districts.  Railroad  freight 
shipments  have  been  increasing  and  the  car  shortage,  which  was  some- 
what relieved  in  December  and  January,  became  more  marked  in  recent 
weeks. 

A  continued  increase  in  industrial  cmplojinont  ha«  been  accompanied  by 
further  advances  in  wage  rates  in  a  number  of  industrleB.  Many  New 
England  woolen  mills  announced  a  wage  increase  of  12H%  effective  April 
;}0.  A  shortage  of  womi-n  worlcers  has  been  reported  in  the  textile,  rubber 
and  garment  industries,  and  there  is  a  shortage  of  unskilled  labor  in  many 
industriai  centres. 

'irade. 

Wholesale  and  retail  distriliution  of  goods  continue  at  a  high  level  dur- 
ing February.  Sales  of  both  wholesale  and  retail  concerns  reporting  to 
the  Federal  Reserve  banks  were  well  above  those  of  a  yosvr  ago,  but  the 
increase  was  relatively  more  pronounced  in  wholesale  trade.  Mail  order 
and  chain  store  l)usiness  was  almost  as  large  in  February  as  in  January, 
despite  the  shorter  month,  and  sales  of  5  and  10  cent  stores  were  actually 
larger  than  in  January. 

Wholesale  Prices, 
The  Hurcau  of  Labor  Statistics  index  of  wholesUe  prices  advanced  slightly 
during  February.  P^ic(^s  of  metals,  building  materials  and  clothing  in- 
creased, v.hilii  prices  of  fuels  and  farm  products  declined.  Building  mater- 
ials and  metals  during  the  past  year  have  advanced  more  than  any  other 
groups  of  commodities  and  are  now  about  25%  higher  than  In  March,  1922. 

Pank  Credit 
Recent  increas  -^  in  inda  trial  and  coMmercial  activity  have  been  reflected 
in  a  larger  voh:m;"  of  loans  by  Member  Vianks  for  commercial  purposes, 
especially  in  the  New  York,  Chicago  and  San  Francisco  Districts.  Loans 
of  this  character  by  rejjo.-tlng  Member  banks  are  now  approximately  500 
million  dollars  larger  than  at  the  et»d  of  December.     This  increase  has 
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bwui  iiccompnnlod  by  a  rwluotUin  In  holdliiKM  of  luviwInxmtH.  i«»  tliiil  llmri' 
has  homi  only  ii  inodcrikto  not  Incri'iim-  In  Uiliil  loans  und  InvrKlnu'tilN. 

Till!  lai'KtT  dcniand  for  rund.s  Iuim  not  li<d  to  any  Inrri'asn  <lurlnK  llic  past 
Diontli  In  llui  total  \oliinio  of  rrcilll  cxti'iidcd  hy  lliii  Kcmiu-vh  liaiiks.  Total 
oarnln»(H  iinhcIh  ujid  loanH  to  Mcnihcr  hunliN  on  M.irrli  :;i  wurc  approxlnialrly 
thti  same  as  foin-  w»h*s  cdrllci-.  Uorrowlnns  hy  Mi  niliir  hanUM  In  llii<  Inti'ilor 
IncroaHod,  parMnilarly  In  llio  ClilcaKo  DiNtrlrl,  hut  hoirowliiK  l>y  Mi'niluT 
banks  In  llio  NnT  York  Dlslrii-l.  diH-ri-ascd.  SIni'o  tin-  imiiI  of  l''rl)ruary . 
tbcro  has  ln-i-n  u  mnall  diH-IIno  In  llio  voliinio  of  Kisloral  Kiwiwvi'  iioto  cir- 
culation wlik-li  l«  iu)w  at  approxlinati'ly  tlio  sanio  lovi'l  as  six  inonlhs  a^o. 
Othor  forms  of  TOrr»«icy  In  rlrrulallon.  howrviT,  havi!  rin-onHy  IniToasod. 

Tllii  market  ratiii  on  coninu'rrlal  papor  advanri'd  fiirllu'r  to  a  ranno  of 
5  to  SM  %  a"d  th«  ralii  on  hankors"  acroplaiii'i-s  romaliU'd  sloady  at  about 
4%.  TliiTo  li««  1)0111  u  sIIkIiI  lniTi-asi>  In  tin'  yii-lil  of  short,  tirni  TriMNiiry 
CurlificatOH  aH  wt>il  as  of  (iovornmont  and  otlior  lilKli-Kradu  bunds. 


Gain  in  Wholesale  Trade  Reported  by  Federal  Reserve 
Bank  of   New   York. 

The  Fotlpral  Rpsim-vc  Miiiik  of  Now  York,  in  its  Moiitlily 
Review  of  Business  and  Credit  Conditions,  issued  under  date 
of  April  1,  Rtates  tliat  "dollar  sales  in  February  by  repre- 
sentative wholesale  dealers  in  this  district  in  ten  conunodity 
lines  were  23%  above  those  of  February  a  year  ago."  It 
adds: 

with  tho  slnBle  exr«'ptlon  of  statlonory.  sal(>s  in  all  linos  wore  woU  alH)ve 
the  saUw  of  Folvuary  1021 ,  and  in  clothniK  and  drugs  sales  wero  above  those 
of  any  previous  February. 

Detailed  flKuroa  are  slio^vn  In  tho  following  tablo: 
February  Sales  {In  Percentages). 

Commohitg.                                      1919         1920         1921  1922  1923 

Machine  tools 636           720           294  100  435 

DUmonds 381           309            104  100  247 

Jewolrj' 19.5           264           103  100  150 

Olothbig 103           124             96  100  135 

(a)  Men's 126           121             80  100  173 

(6)  Women's 89           125           106  100  110 

Hardware 152           170           125  100  134 

Drygoods 71           131             99  100  118 

Groceries - 118           132           106  100  117 

Shoes 132           243           112  100  114 

Drugs 92           105             83  100  114 

Stationery 104           120           110  100  108 

Total  (weighted) 105  136  102  100  123 


Federal    Reserve    Bank    of    New    York    on    Increasing 
Sales  of   Department  and   Chain   Stores. 

The  following  Is  from  the  April  1  number  of  the  Monthly 
Review  of  Credit  and  Business  Conditions,  issued  by  the 
Federal  Reserre  Bank  of  New  York : 

Department  Store  Business. 
Inclement  weather  during  the  past  two  months  retarded  the  growth  of 
department  store   business  in  this  district.     February  sales  were  2.8% 
above  those  of  February  a  year  ago  as  compared  with  a  gain  of  nearly  10% 
In  January.     Sales  during  the  first  three  weeks  of  March  wore  also  slow. 

Even  with  sales  somewhat  retarded,  stocks  held  by  department  stores, 
computed  at  the  selling  price,  were  in  about  the  same  ratio  to  sales  as  in 
February  a  year  ago. 

Mail  order  sales  continue  to  show  as  large  advances  as  occurred  in  recent 
months,  and  February  sales  were  40%  above  those  of  February  1922.  De- 
tailed figures  are  shown  in  the  following  table: 

February  Sales Stock  on  Hand  Mar.  1 — 

(In  Percentages.)  (In  Percentages) 

1919  1920  1921   1922  1923  1919  1920  1921   1922  1923 

Alldept.8tor«8 80     102     104     100     103       77     118       98     100     103 

New  York 80     104     103     100     103       78     118       99     100     102 

Buffalo — .     90     107     121     100     110       84     125     106     100     100 

Newark 78     102     107     100     110       77     126       95     100     109 

Eochester 64       87     101     100       87       87     140     128     100       99 

Syracuse 80     110     112     100     105       95     135     114     100       96 

Bridgeport 85     110     111     100       97       73     116       93     100       98 

Elsewhere  in  2nd 

District 77       89       98     100       89       76       98       85     100       99 

Apparel  stores 78       94     102     100     105       61     104       89     100     109 

Mall  order  houses.  120     206     108     100     140 

Tho  physical  volume  of  sales  has  been  estimated  by  dividing  the  dollar 
Bales  by  the  prices  for  each  month.  The  increase  In  the  estimated  volume 
of  department  store  business  corresponds  closely  with  tho  increase  in  the 
estimated  volume  of  wholesale  business,  though  tho  fluctuations  are  smaller 
In  both  wholesale  and  retail  trade  there  is  a  consistent  and  rapid  growth 
to  sales  from  year  to  year.  In  the  case  of  retail  sales  growth  since  1919  has 
averaged  about  7%  a  year.  This  growth  is  more  rapid  than  the  rate  of 
growth  of  the  population  in  the  cities  represented  and  appears  to  indicate 
an  absorption  by  department  stores  of  trade  formerly  handled  by  smallest 
concerns  or  else  an  Increase  in  per  capita  piu-chasing  power. 

Chain  Store  Sales. 
Influences  retarding  department   stores  sales    in  February  were  not  re- 
flected in  sales  of  chain  apparel  stores,  which  were  25%  larger  than  a  yare 
ago. 

With  the  exception  of  cigar  and  shoe  stores,  February  sales  of  all  reporting 
chain  store  systems  were  larger  than  those  of  any  previous  February.  De- 
tailed figures  are  shown  in  the  following  table: 

%  Change  in 
Sales  per 
-No.  of  Stores.-    -Feb.  Net  Sales  (in  Percentages)-     Store,   Feb. 
Type  of       Feb.         Feb.  1922     to 

Store.         1922.       1923.     1919     1920     1921     1922     1923      Feb.  1923. 

Apparel 390  454         55         69       108       100       125  4-7.3 

Grocery 7,281       9.717         69         99         89       100       122  —.89 

Ten-cent-.-  1,728       1.783         71         84        93       100       116  +12.8 

Drug 282  300         78         98         98       100       104         —1.9 

Cigar 2,253       2,737         71         97       107       100       100         —17.4 

Shoe 199  234         72         95       104       100         84         —28.6 

Total 12,133     15,225        70        92        94       100       116  —7.6 


Wages  Increased  in  the  Cleveland  Clothing  Market. 

'J'lie  litiHl  wavf  of  wuK<'  IncreaHes  in  the  textile  IndUHtry 
whieh  Hiartcd  n-cently  with  tht-  American  Woolen  Co.,  when 
an  advaiiif  of  l'2yj%  wan  urantcil  lo  Iih  lO.IMK)  w<»rk»TH,  bsH 
rapidly  spn-ail  throiiKhmit  varlotiK  bniiiiht'H  of  tho  textile 
trades.  On  .Monday,  Mar.  L'CI,  jiniioiinffincnt  was  made  by 
th»>  Imparlial  Chairman  of  tiic  Cl»'vclnnd  clothing  mantifac- 
tiiriiiK  market  that  a  wimc  imrcaKe  of  10%  for  lu[U>rH,  and 
7Mj%  for  cuttei'H  will  ko  into  effeet  April  1.  (Heveland  Is  the 
first  of  till'  clolhliifir  markets  to  announce  wajje  advances,  but 
iiulicalions  jiie  tliat  some  of  tin-  ollii-r  markets  may  follow. 


Employment   in   Selected   Industries   in   February    1923. 

All  increa.se  of  2.:{'/i  in  the  number  of  employees  in  Fel)- 
rtiary  over  those  in  January  is  shown  in  the  comiiilation  of 
statistics  in  4;{  industries  made  l)y  the  Bureau  of  Labor  Sta- 
tistics, U.  S.  Depjirtment  of  Labor,  which  likewise  reports  an 
increase  of  5.1%  in  the  tottil  amount  jiaid  in  wa«es  in  the 
two  months'  eompuri.son.  In  tht;  case  of  identical  establish- 
inents  in  13  manufacturing  industries,  there  was  an  Increase 
in  the  number  of  employees  in  11  iniluslries  in  I-'ebruary  this 
year  as  compared  with  February  of  last  year  and  a  decrease 
in  two.  The  following  is  the  Bureau's  statement,  made 
public  Mar.  24: 

The  IT.  S.  Department  of  Labor,  through  the  Bureau  of  Lalxir  Statistics, 
here  presents  reports  concerning  the  volume  of  employment  in  Februarj-  1923 
from  4,848  representative  establishments  in  43  manufacturing  industrlM, 
covering  1,924, .372  employees,  whose  total  earnings  during  the  one-week  pay 
roll  period  reported  amounted  to  $48,618,824. 

Identical  establishments  in  January  reported  1,881,109  employees  and  total 
pay-rolls  of  $46,265,408.  Therefore,  in  February,  in  the  4.S  industries  com- 
bined, there  was  an  increase  over  January  of  2.3%  in  the  number  of  em- 
ployees, and  an  increase  of  6.1%  in  the  total  amount  paid  in  pages. 

Increases  in  the  number  of  employees  in  February  as  compared  with  em- 
ployees in  identical  establishments  in  January  are  shown  in  32  of  the  43  ii>- 
dustries,  and  decreases  in  11.  The  largest  increase,  17.2%,  is  shown  In  the 
fertilizer  industry,  followed  by  agricultural  implements,  with  12.3%,  and 
automobiles  with  9.1%. 

The  largest  decreases  in  employment  are  shown  in  slaughtering  and  meat 
packing  and  in  car  building  and  repairing,  being  4.4%  and  2.5%,  respec- 
tively. 

Increases  in  the  total  amount  of  pay-rolls  in  February  as  compared  with 
January  are  shown  in  34  of  the  43  industries,  leaving  only  9  industries  with 
decreased  pay-rolls.  This  reflects  the  end  of  the  inventory  season,  which  in 
January  was  largely  responsible  for  the  fact  that  only  12  industries  showed 
increased  pay-rolls. 

The  greater  number  of  induBtriei!  with  increased  pay-roll  totals  in  Febru- 
ary is  further  illustrated  by  the  table  showing  changes  in  per  capita  earnings. 
In  February,  28  of  the  43  industries  show  increases  in  per  capita  earnings, 
as  compared  with  only  10  industries  which  sliowed  such  increases  in  the 
Januarj'  report. 

The  automobile  industry  leads  in  increased  pay-roll  totals  with  20.8%,  fol- 
lowed by  agricultural  implements  with  15.1%  and  the  fertilizer  and  women's 
clothing  industries,  each  with  9.1%.  The  pottery,  silk,  iron  and  steel,  ho- 
siery, foundry,  baking,  carriage,  men's  clothing  and  piano  industries  show 
gains  ranging  from  6.7%  to  5.7%. 

The  slaughtering  and  meat  packing  industry  shows  the  largest  decrease  in 
pay-roll  totals — 7.2%,  while  chewing  and  smoking  tobacco  decreased  5.4% 
and  carpets  5.2%. 

COMPARISON   OF   EMPLOYMENT    IN    IDENTICAL   ESTABLISHMENTS 
DURING  ONE  WEEK  IN  JANUARY  AND   FEBRUARY   1923. 


Indwtry — 


Agricultural  imple'ts 

Automobiles 

Automobile  tires 

Baking 

Boots  and  shoes 

Brick  _ _. 

Carriages  &  wagons  . 
Cur  bidg.  &  repairing 

Carpets 

Chemicals 

Clothing,  men's 

Clothing,  women's.. 

Cotton ,  finishing 

Cotton,  manufac'g.. 
Electrical  machinery, 

appli.  &  supplies.. 

Fertilizers 

Flour  

Foundry  &  machine 

shops  

Furniture 

Glass 

Hardware 

Hosiery  *  knit  goods 

Ironandsteel 

Leather 

Lumber,  millwork.. 
Ltimber,  sawmills.  _ 
M  illincry  <t  lace  goods 

Paper  boxes 

Paper  and  pulp 

Petroleum 

Pianos  and  organs. . 

Pottery 

Printing — 

Book  and  Job 

Newspapers 

Shipbuilding,  steel. 
Shirts  and  collars.  . 

Silk 

Slaughtering  &  meat 

packing 

Stamped  ware 

stoves 

Tobacco — 

Chewing  &  smok'g 

Cigars  &  cigarettes 
Woolen  manut.ictiir'g 


No. of 
Estab- 
lUh- 
ments 


54 
181 

76 
169 
153 
193 

34 
118 

24 

96 
143 
149 

25 
157 

91 
81 
94 

283 

156 

107 

31 

136 

187 

127 

178 

243 

47 

134 

177 

41 

24 

50 

134 

173 

25 

no 

132 

85 
32 
52 

11 
170 
165 


No.  on  Pay-Roll 
in  One  Week — 


Jan. 
1923. 


18 

206 

44 

25 

85 

14 

2 

87 

17 

19 

49 

14 

15 

126 


,007 
,704 
,6S8 
,980 
,183 
,996 
,640 
,159 
,436 
,683 
,503 
,218 
,986 
,970 


Feb. 
1923. 


20,230 

225,572 

46,811 

27.259 

85.911 

14.9C7 

2,748 

84.974 

17,132 

20,082 

50.700 

14.900 

15.784 

127,478 


%  of 
In- 
crease 
or  De- 
crease. 


71,396  73,239 
6,624  7,770 
7,976      7,889 


110,105 
28,597 
31.146 
20,616 
49.088 

217.303 
27,316 
23.526 
64.600 
6,986 
13,321 
52.032 
43,183 
6.736 
10.878 

21,730 
39,369 
15,564 
27,405 
41,556 

89,143 
13,678 
11,811 


114,399 
29.055 
31,676 
20.954 
49.657 

223,615 
27.687 
23,801 
66.303 
7.254 
13.397 
52,822 
43,712 
6,798 
11,184 

21.792 
39.108 
15,555 
27,768 
42,460 

85.259 
13.657 
12,003 


Amount  of  Pay-RoU 
in  One  Week — 


January      February 
1923.  1923. 


1,913  1.912 
32,282,  32.081 
66,076    67.077 


-1-12.3 

-f9.1 

-f4.8 

-i-4.9 

4- .9 

—  .6 
-1-4.1 
—2.5 
—1.7 
-f-2.0 
-f2.4 
+  4.8 
—1.3 

-t-.4 

+  2.6 
+  17.3 
—1.1 

+  3.9 
+  1.6 
+  1.7 
+  1.6 
+  1.2 
+  2.9 
+  1.4 
+  1.2 
+  2.6 
+  3.8 

+  .6 
+  1.5 
+  1.2 

+  .9 
+  2.8 

+  .3 

—  .7 

—  .1 
+  1.3 
+  2.2 

—4.4 

—  .2 
+  1.6 

—  .1 

—  .6 
+  1.5 


S434,076 

6,006.614 

1,241,740 

645,853 

1,927.499 

344,155 

59,087 

2,318,498 

469,4fi9 

488,882 

1,307.889 

396.065 

353,998 

2,201,491 

1,771,148 
110,913 
198,577 

2,983.022 
648.678 
742,246 
450,212 
798,014 

5,968,489 
631,174 
533,939 

1,172,585 
146,162 
255,886 

1,274,084 

1,352,895 
173.720 
251,542 

717,678 
1,417.661 
409.693 
408.105 
806,322 

2,188,944 
272.252 
300.022 

.32,615 

586.614 

1.406.9601 


$499,768 

7,2.54.714 

1,351,647 

684,634 

1,951,883 

339.000 

62.529 

2, .307. 070 

445,080 

498,454 

1,383.044 

432.107 

355.649 

2,205,895 

1,838.701 
121,006 
195,849 

3,167.969 
667,490 
748.927 
487,807 
849.836 

6,308,584 
654,486 
545.133 

1,208.953 
1.50,497 
259.110 

1.305.46S 

1,355.756 
1S3,.5<;S! 
26S.303J 

719,4.54! 

1,422,895; 
407.6.88! 
406.973 
858,547 

2.031,674 
276.632 
316,748 

30,542 

563,689 

1 .495.045 


%  0/ 

In- 
crease 
or  De- 
crease. 


+  16.1 

+  20.8 

+  8.9 

+6.0 

+  1.3 

—1.6 

+  5.8 

—.5 

—5.2 

+  2.0 

+  5.7 

+  9.1 

+  0.6 

+  .2 

+  3.8 
+  9.1 
—1.4 

+  6.2 

+  2.9 

+  .9 

+  8.4 
+  6.5 
+  5.7 
+  3.7 
+  2.1 
+  3.1 
+3.0 
+  1.3 
+  2.5 
+  .2 
+  5.7 
+  6.7 

+  .2 
+  .4 
—  .5 
—.3 
+6.5 

—7.2 
+  1.6 
+  5.6 

—6.4 
—3.9 
+  1.9 
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Comparative  data  relating  to  identical  estabHslinients  in  13  manufacturing 
industries  for  February  1923  and  February-  1922  appear  in  the  following 
table. 

In  this  yearly  comparison  the  number  of  employees  increased  in  11  indus- 
tries and  decreased  in  2. 

The  largest  increases  were  47.3%  in  the  automobile  industry,  45.2%  in 
car  building  and  repairing,  and  31.8%  in  the  iron  and  steel  industry. 

Hosiery  and  knit  goods  and  men's  clothing  show  slight  increases. 

The  entire  13  industries  show  increased  pay-rools  in  February  1923  as 
compared  with  Februarj'  1922.  The  iron  and  steel  industry  shows  a  gain  of 
84.0%,  the  automobile  industry  of  79.2%,  car  building  and  repairing  of 
47.2%,  cotton  finisliing  of  31.8%  and  woolen  manufacturing  of  22.9%. 

COMPARISON    OF    EMPI.O"iTMEMT    IN    IDENTICAL    ESTABLISHMENTS 
DURING  ONE  WEEK  IN  lEBRUARY  1922  AND  FEBRUARY  1923. 


Indn-Hry- 


.\utomobiIcs     

Boots  and  shoes 

Car  bidg.  &  repairing 

Clothing,  men's 

Cotton,  finishing 

Cotton,  manufaefg. 
Hosiery  &  knit  goods 

Iron  and  steel 

Leather 

Paper  and  pulp 

Silk 

Tobacco,   cigars  and 

cigarettes 

Woolen  manufactur'g 


\No.  on  Pay-Koll 
No.ol[  in  One  Week 
E>>tcJ>- 

lish-      Feb.        Feb 
menis    1922.      1923 


43 
74 
56 
43 
17 
61 
76 
108 
32 
48 
43 

54 
23 


93,285 
56,338 
38,756 
29,471 
12,164 
58,586 
30,495 
119,463 
11,470 
23,068 
17,523 

15,020 
23,654 


137,407 
57.435 
56,265 
29,320 
13.877 
60.628 
30,172 

157,430 
12,394 
24,568 
17,647 

16,125 
26,3731 


%  of 

In 
crease 
or  De- 
crease. 

+  47. 

+  1. 

+  45. 


Amount  of  Pay-Koll 
in  One  Week — 


February     February 
1922.  1923. 


+  14 
+  3 
— 1 

+  31 

+  8 

+  6 

+ 


+  7.4 
+  11.5 


.52.517 

1 .283 

1 ,025 

813 

234 

979 

504 

2,364 

248 

.534 

366 


473 
304 
,960 
,674 
,596 
,461 
,723 
429 
900 
,670 
641 


253,036 
499,905 


,511,689 
,329.886 
,512,704 
875,015 
309,207 
,075,460 
507.686 
,365,120 
278,776 
607,233 
385,064 

282,256 
619.383 


%  of 
In- 
crease 
or  De- 
crease. 


+  79.2 

+  3.6 
+  47.4 

+  7.5 
+  31.8 

+  9.8 

+  .6 

+  84.6 

+  12.0 

+  13.6 

+  5.0 

+  11.5 
+  23.9 


1923  Expected  to  be  an  Active  Year  in  the  Hat  Industry. 

Improvement  in  the  hat  trade,  first  apparent  early  last 
fall,  has  been  gaining  momentum,  and  to-day  the  industry 
s  said  to  be  operating  at  approximately  80%  of  capacity, 
with  every  indication  that  1923  will  be  one  of  the  best  years 
on  record.  Indicative  of  the  improvement  in  the  industr}'^ 
is  a  recent  statement  of  William  V.  Campbell,  President  of 
the  Waring  Hat  Manufacturing  Corporation,  that  sales  of 
his  company  for  the  first  two  months  of  the  year  show  a  gain 
of  35%  over  the  same  period  last  year.  Orders  on  hand  are 
even  better,  reflecting  a  comparative  gain  of  140%. 


Farmers'  Purchasing  Power  Continues  to  Rise. 

Farmers'  purchasing  power  continued  its  slow  upward 
climb  during  February,  the  U.  S.  Department  of  Agricul- 
ture announces ,  being  placed  at  69  a.s  an  index  figure ,  as  com- 
pared with  68  in  January.  Although  prices  of  commodities 
other  than  food  that  farmers  buy  jumped  2  points  during  the 
month,  prices  of  crops  went  up  4  points  and  prices  of  live  stock 
1  point.  The  average  farm  price  of  10  leading  crops  is  placed 
at  130  as  an  index  number,  as  compared  with  126  in  January. 
This  is  the  highest  figiu-e  reached  since  December  1920, 
when  the  index  number  was  131.  Higher  prices  of  cotton, 
corn,  wheat  and  oats  are  mainly  responsible  for  the  advance 
during  the  month,  the  Department  says.  Live  stock  prices 
have  not  fared  as  well  as  crop  prices,  ha\'iug  had  numerous 
ups  and  downs  over  the  two-year  period.  The  index  figure 
of  farm  prices  of  6  items  is  107  for  February,  compared  with 
106  in  January.  The  average  for  the  year  1922  was  111,  as 
compared  with  an  average  of  107  in  1921. 

The  index  of  commodity  prices  is  placed  at  172,  as  compared 
with  170  in  January.  The  average  for  1922  was  163  as  com- 
pared with  161  in  1921. 


Continued  Record-Breaking  Freight  Movement  on 

Railroads. 

More  (jars  have  been  loaded  with  nncuue  freight  so  far  in 
1923,  a<'cording  to  the  (^ar  Service  Division  of  the  American 
Railway  Assooi;.ition,  than  ever  before  in  the  liistory  of  the 
railroads  at  this  time  of  year.  From  January  1  to  March  17, 
inclusive,  9,474.662  cars  were  loaded.  Tliis  was  an  in<!rease 
of  1,232,.^)74  over  the  total  for  the  corresponding  week  last 
year,  and  an  incr(^ase  of  1,<S08,4(3()  cars  over  the  corresiJond- 
ing  period  in  1921.  This  also  was  a  substantial  increase 
fiver  the  totals  for  the  con-esponding  iK>riods  in  191(S,  1919 
and  1920.  Loading  of  revenue  freiglit  during  the  week  whicli 
end«>d  on  March  17.  reports  for  whi<'h  l)ecame  available 
March  27,  totaled  904, 2S6  cars.  Compared  witli  the  cor- 
resi)onding  wt«ek  last  year,  this  was  an  increase  of  89,204 
cars,  and  with  the  corresponding  week  in  19'21,  an  increase 
of  212.S90  cars.  The  total  for  tltc  week  was,  however,  a. 
rediK'tion  of  933  cars  below  the  preceding  week  this  year. 
The  statement  fontains  the  following  additional  iioints  of 
information. 

Ix):iding  ot  m(irch;indiBO  and  niiscollanoou.s  Irciglit.  which  includes  manu- 
factured products,  totaled  .')48,.57.')  cars,  4,KtiO  cars  in  excess  of  the  week 
before.  ThLs  was  an  Lncroase  o  .')7,9.'i0  .•ilM)\e  the  (•<)rrcsi)ondinK  week  in 
1922,  and  an  Incrc-ise  of  107, Olf)  above  the  corrc.siK)ndLnK  w-e<!k  in  iy21. 

Ix)adinK  of  Krain  imd  grain  products  for  th(>  week  totaled  39.288  cars, 
2,244  under  the  week  before,  and  1 19  cars  below  the  same  week  last  year. 
(  VdnpariKl  witih  tih<i  same  wo(^k  two  years  aKo,  however,  this  was  an  increase 
of  ."{ .:»0g  <vur« 


Livestock  loading  amounted  to  30.633  cars,  which  also  was  a  decrease  of 
40G  cars  compared  with  the  preceding  week.  Comparisons  showed,  how- 
ever, that  this  was  an  increase  of  4.116  cars  above  the  corresponding  week 
of  1922,  and  an  increase  of  4.139  cars  above  the  same  week  in  1921.  In  the 
AVestern  districts  alone,  22,821  cars  were  loaded  with  livestock  during  the 
week,  an  increase  of  3.537  over  the  same  week  last  year. 

Coal  loading  totaled  183.530  cars.  This  was  a  decrease  of  2,797  cars 
compared  with  the  week  before,  and  a  decrease  of  7,260  compared  with  the 
corresponding  week  last  year,  when  coal  shipments  were  stimulated  by  the 
approaching  miners'  strike.  The  total  for  the  week,  however,  was  an  in- 
crease of  57,562  cars  over  the  same  week  in  1921 . 

Coke  loading  totaled  15,322  cars,  a  gain  of  82  over  the  week  before.  This 
also  was  an  increase  of  6,838  over  last  year,  and  an  increase  of  9,516  over 
two  years  ago. 

While  loading  of  forest  products  was  1 ,396  cars  under  the  previous  week, 
shipments  of  that  commodity  continued  heavy,  the  total  for  the  week  being 
74,152  cars.  Compared  with  the  same  week  last  year  this  was  an  increase 
of  20.187,  and  with  the  same  week  in  1921  an  Inci-ease  of  24,694  cars. 

Ore  loading  continues  to  show  the  increased  movement  which  developed 
some  weeks  ago,  the  total  for  the  week  being  12.786  cars,  or  968  cars  above 
the  week  before,  and  7,492  cars  in  excess  of  the  same  week  last  year.  This 
also  Was  an  increase  of  6,695  cars  over  the  same  week  two  years  ago. 

Compared  by  districts,  increases  over  the  week  before  in 
the  total  loading  of  all  commodities  were  reported  in  the 
Eastern,  Alleghany  and  Southwestern  districts,  while  de- 
creases, for  the  most  part  slight,  were  reported  in  the  Poca- 
hontas, Southern,  Northwestern  and  Central  Western  dis- 
tricts. AU  districts,  however,  reported  increases  over  the 
corresponding  week  last  year,  and  all  except  the  Southwest- 
ern reported  increases  over  the  corresponding  week  in  1921. 
Loading  of  freight  cars  this  year  to  date  compared  with 
those  of  the  two  previous  .vears  follow : 

1923.               1922.  1921. 

Month  of  January 3,380,296  2,785,119  2,823,759 

Month  of  February 3,366.965  3,027.886  2,739,234 

Week  ending  March  3 917,896          793,115  711,367 

Week  ending  March  10 905,219          820,886  700.440 

Week  ending  March  17 904,286          815,082  691,396 

Total  for  year  to  date 9.474.662       8,242.088       7,666.196 


Wage   Cut   Accepted   by   British   Seamen. 

While  wages  are  advancing  in  practically  all  branches  of 
industry  in  the  United  States  it  is  interesting  to  note  that  in 
England  the  seamen,  firemen  and  stewards  on  vessels  have 
agreed  to  reduction  of  fl  monthly.  There  has  also  been  a 
broad  line  revision  in  the  pay  of  officers. 


Fall    River    Textile    Workers    Seeking    Wage    Increases 

to  Await  Result  of  Conference  on  April  20 — 

Manufacturers'  Statement. 

A  threatened  strike  of  textile  workers,  members  of  unions 
affiliated  with  the  Fall  River  Textile  Councils,  was  averted 
on  Mar.  25,  when  four  of  the  six  locals  agreed  to  the  request 
of  the  Fall  River  Cotton  Manufacturers'  Association  that  the 
Textile  Council  defer  action  on  their  demands  for  a  wage  in- 
crease of  15%  on  April  2  in  111  Fall  River  mills,  pending  the 
outcome  of  a  conference  of  the  manufacturers  and  the  Coun- 
cil on  April  20.  On  the  29th.  following  the  action  of  cotton 
manufacturers  elsewhere  pursuing  the  course  of  woolen 
mills  in  advancing  wa.ges.  to  which  we  refer  in  another  item, 
the  Fall  River  Cotton  Manufacturers"  Association  arranged 
a  conference  with  the  Textile  Council  on  the  wage  question 
for  next  Monday  (April  2)  instead  of  the  date  originally 
set,  namely  April  20.  This  action,  unexpected,  was  accepted 
as  an  indication  in  Fall  River  of  partial  retreat  by  the  mill 
owners  from  the  position  that  they  would  shut  down  their 
plants  rather  than  grant  an  increase.  Following  the  vote  of 
the  unions  on  Mar.  25  Thomas  Goodwin.  Secretary  of  the 
Council,  i.ssued  tlie  following  .statement : 

At  a  meeting  of  the  Textile  Council, held  this  afternoon  it  was  voted  that 
the  Council  notify  the  manufacturers  that  their  request  to  defer  action  has 
been  favorably  acted  upon  and  that  we  are  prepartxJ  Ut  meet  them  on  or 
before  April  20  to  again  t^ike  up  the  wage  que^stion. 

From  tlie  Fall  River  advices  Mar.  25  to  the  "Journal  of 
Commerce"  we  quote  the  following: 

The  meeting  of  the  weavers'  union  brought  out  the  Urgest  attendance, 
over  800  attending,  and  the  vote  was  475  Ui  l.'-il  in  favor  of  going  out  on 
strike  Aiiril  2.  • 

The  meeting  of  the  loom  fixers'  as.sociation  brought  out  the  second  largest 
attendance,  approximately  300  being  in  attendance,  though  not  all  of  those 
present  voted.  The  vote  was  161  to  94  in  favor  of  a  strike,  but  when  in- 
formed that  it  roQuirixJ  a  two-thirds  vote  to  declare  a  strike  it  was  unan- 
imously agi'-'cd  to  defer  action  imtil  April  20. 

The  slasher  ti'nders'  union  ^■otcd  61  to  30  in  favor  of  a  strike. 

The  yarn  finishers'  association  voted  unanimously  to  defer  anj'  action  im- 
til .\pril  20.     AlK)Ut  150  members  were  pn>sent  at  the  mooting. 

.About  three  hundred  members  of  the  carders'  union  voted  imanimously 
against  striking  at  this  tim<\  and  agreed  to  tiike  no  action  imtil  April  20. 

The  spinners'  meeting  brought  out  about  one  hundred  members  and  the 
vote  was  3.S  to  21  in  ra^■or  of  deferring  action  until  April  20. 

Tlie  Fall  River  Cotton  Mamifactuiers"  Association  in  con- 
ference with  the  Textile  Council  n  the  23rd  had  asked  that 
the  wage  demand  be  withdrawn,  and  that  a  further  confer- 
ence in  tlie  mat  tor  be  held  April  20.     A  statement  detailing 
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Mip  i)()sition  of  tho  mnimfaetnrors  wns  Isauort  on  Mnr.  23,  this 
cnlliiii;  nttt'iition  to  tlio  fact  that  last  yoar,  when  "a  inovo- 
iiient  was  uiulprtakcn  by  a  larjic  minibcr  of  uiaiuiractmcrs  in 
New  lOnicIand  lo  niako  a  reduction  In  wak'cs  of  '2i)7c,  and  out- 
side of  Massachusctls  lo  ^o  back  to  tlie  ni-lioiir  week  of  nin- 
ninp  time,  the  niamifneturers  of  Kail  Klver  declined  to  Join 
such  11  niovcnient  and  remained  st(>adfast  in  Unit  deterniina- 
lion  tlirouniliont  (he  .strii;;,i,'Ie  llial  took  place  in  otlu>r  lociili- 
ties  and  in  otlier  States."  Tlie  ass(>rlion  Is  also  made  In  tiic 
vStatcMncnl  Ihat  "there  is  no  inaririn  of  profit  at  the  lircscnt 
cost  of  production,"  and  that  "willi  tlic  exception  of  a  few 
specialties  for  which  there  is  a  liniiled  dennmd,  and  arc  not 
made  to  any  (>xtent  by  the  nui.jority  of  onr  mills  (heic  is  at 
the  current  price  of  raw  material  an  actual  loss."  'i'iic  fol- 
lowing is  the  statement  of  the  Fall  Uiver  Cotton  Manufac- 
turers' Ass(K'iation  Issued  Mar.  23: 

The  rl^ht  of  our  ("iiiployoos  t^)  coUoctlvt'ly  lU'Kotiato  the  (lucstion  of 
waK(\s  thi-ouKli  tho  FnU  Klvor  Toxlllo  (^)iiii<'il  Iiuh  boon  rccoKiilzcd  by  tho 
iwanufactur(>rs  for  many  years  past. 

For  Komo  ytvirs  it  lias  boon  ciisloinary  for  tho  Toxtllo  Council  and  Manii- 
fnctiirors'  (\>inniittoo  to  iiio<>t  sonii-annually  '"  Juno  and  noconibcr  to 
dlsmN.s  trado  conditions,  witli  a  vlow  of  kcciiInK  in  friendly  totich  with 
nacJi  other  and  also  koopinK  informed  as  to  the  state  of  thinRs  affecting 
our  nuitiial  welfare. 

These  conforanc<<s  wo  think  have  boon  prodiK-tivo  of  much  Rood  in  pro- 
moting nuttiial  confideneo  juid  pood  I'eolinK  and  we  certainly  hope  that 
this  present  conference  will  in  no  way  tend  to  lesson  th«'  Rrowinf?  fe<^linK 
of  rtxspect  and  confidence  that  has  of  recent  year.s  existed  between  tho 

two    lH)d't>S. 

You  conio  before  us  with  a  roquost  for  an  incre^iso  of  wafios  of  15%,  to 
tAko  effect  ojj  April  2  next,  and  to  Rivo  j-oiir  reasons  why  such  an  increase 
should  be  Rrantixl.  It,  therefore.  I>e<-onios  our  duty  to  Kive  our  reasons  why 
the  riMiuest  sliould  not  be  compiled  with  at  tho  present  time. 
No  Profits  (It  Present. 
We  propose*!  to  Rive  those  reasons  in  considerable  detail  and  ask  your 
very  careful  attention  to  the  facts  and  argnments  set  forth.  Kirst.  as 
to  the  general  and  very  much  larger  part  of  the  prodtiction  of  tho  mills 
of  Fall  Rivor,  there  is  no  margin  of  profits  at  the  present  (!ost  of  produc- 
tion.  With  tho  exception  of  a  few  .spocialti<'s  for  which  there  is  a  limited 
dentand  and  aro  not  made  to  any  extent  by  tJie  majorit.v  of  our  mills  there 
is  at  the  current  price  of  raw  material  an  actual  loss. 

That  at  no  time  during  the  past  two  years  and  up  to  the  present  time 
has  it  been  possible  to  sell  tho  standard  goods  which  constitute  the  very 
much  larger  part  of  the  production  of  this  city  at  a  price  that  would  return 
the  cost  of  making  them  on  the  day  they  were  sold. 

That  during  1921  and  1922  many  mills  were  compelled  either  to  close 
for  quite  a  long  period  of  time  or  run  .short  time,  to  the  serious  loss  of  both 
«mpIoyi-os  and  manufacturers,  and  notwithstanding  this  large  curtail- 
ment heavy  stocks  of  goods  had  to  be  carried  which  could  not  be  sold. 

That  cotton  goods  are  now  abnormally  high  in  price,  forced  up  by  the 
scarcity  and  extreme  high  prices  of  cotton  and  other  excessive  costs  of  pro- 
duction. In  1920,  when  the  war  inflation  was  at  its  peak  and  prices  were 
extremely  high,  there  developed  what  has  come  to  be  known  as  a  buyers" 
st-rlke,  in  resistance  to  high  prices,  and  in  consequence  trade  cam  to  a  sud- 
den halt,  and  both  goods  and  raw  materials  declined  in  price  to  such  an  ex- 
tent as  to  cause  a  loss  of  many  millions  of  dollars  to  the  corporations  in  this 
dty — such  losses  continuing  through  1921  and  1922.  as  will  be  demonstrated 
by  figtires  given  bdow. 

Dividends  from  Reserve. 
That  dividends  paid  during  the  past  two  years  have  been  largely  piad 
o«t  of  reserves  and  surpUis  accumulated  previous  to  1921. 

To  substantiate  this  statement  wo  call  your  attention  to  the  following 
figures:  At  the  end  of  the  fiscal  year  1920  all  the  corporations  (excepting 
four  privately  owned  that  do  not  report  their  earnings  and  di\ideuds) 
had  an  excess  of  quick  tissets  over  liabilities  of  .S30,249,415.  At  the  end 
of  fiscal  year  1921  the  same  corporations  had  an  excess  of  quick  assets  over 
liabilities  of  $20.037,92,5,  showing  a  shrinkage  of  $10,211,490.  There 
were  paid  in  dividends  diu-ing  1921.  •'53.072.87,5.  showin?;  a  deficit  above 
dividends  of  $7,138,61,5.  One  year  later  the  same  corporations  had  an 
excess  of  quick  assets  of  $17.214.4.50,  showing  a  shrinkage  during  1922  of 
$2,823,475.  The  dividends  paid  in  1922  were  §3. .507. 5,50.  This  shows 
a  gain  toward  payment  of  the  above  named  dividends  of  $744,075,  showing 
that  about  80%  of  dividends  was  paid  from  surplus.  In  this  computation 
no  charge  against  the  mills  is  made  for  depreciation,  which  at  the  mosi 
moderate  estimate  would  be  at  least  $2,000,000  each  year. 

During  1922.  two  of  tho  wealthier  corporations  each  made  a  large  extra 
dividend,  one  from  the  sale  of  Liberty  bonds  subsci-ibed  for  during  the  war 
and  the  other  to  reduce  accumulated  surplus  to  avoid  being  penalized  by  a 
pos.sible  hish  tax.  These  two  dividends  amotmted  to  ."i!987..500.  which, 
deducted  from  the  gross  dividends  above,  leave  the  net  regular  dividends  at 
$2,580,050,  or  about  $.500,000  less  than  1921. 

We  fc>el  po.sitive  that  it  will  be  impossible  to  operate  our  mills  for  any 
lengrth  of  time  with  an  increase  of  wages,  unless  our  market  conditions 
materially  improves. 

Our  reasons  in  addition  to  those  already  stated  for  reaching  this  conclu- 
sion are  as  follows: 

Fifty  years  ago  little  or  no  cotton  manufacturing  was  done  in  the  South. 
Thirty  years  ago.  1892,  Fall  River  had  more  cotton  spindles  than  all  the 
Southern  States  combined.  Ten  years  later.  1902.  Fall  River  had  about 
$3,000,000  spindles,  and  the  South  between  4.000.000  and  5,000,000  spin- 
dles. Ten  years  later  still.  1912,  Fall  River  had  about  4.C0O.0OO  and  the 
South  over  11,000,000  spindles.  At  the  present  time,  1923.  Fall  River  still 
remains  with  about  4.000,000  spindles  and  the  South  has  over  16,000.000 
.spindles. 

During  the  later  period  of  growth  the  mills  in  the  South  have  been  mak- 
ing nearly,  if  not  all.  of  the  same  variety  of  fabrics  that  are  made  in  Fall 
River  and  at  muc8i  lower  cost,  the  relative  cost  being  much  lower  now 
then  ten  years  ago.  To  substantiate  our  statement  regarding  fabrics  we 
refer  you  to  the  daily  trade  papers  published  in  New  York. 

To  substantiate  the  statement  regarding  cost,  we  first  Call  your  attention 
to  the  monthly  report  of  the  Department  of  Commerce  of  the  United  States 
relating  to  the  running  time  of  cotton  mills  in  the  State  for  the  month  of 
.January,  1923,  the  latest  available. 

The  f  igurc-s  are  made  on  the  basis  of  hours  run .  In  the  South  the  number 
of  spindle  hours  run  was  307.  In  Massachusetts  the  number  of  spindle 
hours  run  was  192.  The  running  time  south  of  Massachusetts  was  almost 
exactly  60%.  Maflsachusetts  is  restricted  by  law  to  48  hours  per  week. 
No  other  Ne^T  England  State  is  restricted  co  less  than  54.  and  the  South 


run*  from  M  to  AO  houni  wiiolcly  and  btwldm  mlllii  In  MaMachiuutiU  ara 
cloNrd  nliin  hoUduyn  durlnK  tho  yoar:  tho  Houth  olmin-vm  hut  four  linlldays 
III  moNi . 

If  there  weri'  no  oilier  oIoiiii-iiIh  to  enter  Inio  I  he  c.ilciilalJDn  Mm  (llfri-reiicii 
In  riinnliiK  time.  If  conllnuu<l  Indeflnllely,  will  bo  dUuntrouN  to  our  Industry 
In  F.til  Ulver.     Iiut  ihero  uro  othitr  olcmontii  hIIM  morit  Important  and  vnry 

vlllll  lit  the  pre.seill  lime. 

l''lrst,  the  i|Ui'Nll<iii  of  wiiKoM  tin  they  oxImI  in  the  two  HWtlonw.  Full  Ulver 
Is  tho  urealer  centre  of  print  cloth  miinufacluro  In  llio  North.  Virry  fow  of 
lliiwe  fabrics  are  nimle  el.si'where  In  the  Northern  SI.ilU'h.  Snulli  <!iiri>llna  U 
(he  KreiilesI  conipelllor  in  llie  Sonlh.  Wo  rIvo  bi4ow  u  cinnp^ir.itivi-  lablo 
nIiowIuk  WiiKi-N  paid  per  hour  In  l'".ill  Uiver  and  In  Soiiili  Curollna 

Tho  figures  given  for  Simlh  Carolina  are  taken  from  lhn«cpubllnh«<<l  by  the 
Unliod  SI  ales  1  )ep,irtnient  of  Labor,  .lameH.!.  Davia,  Ho<;rot4iry,  who,  by  the 
way,  Ih  i>  labor  uiilrin  man. 

'rile  flKiiroN  for  Fall  Klvor  aro  taken  from  tho  pay  rolls  of  a  nuiiiIxT  of 
mills,  and  their  accuracy  can  bo  mibslantlated  to  any  ext<ait  d<»ilr<<l  and 
reflect  th(<  true  conditions. 

'riie  percontago  Is  fiffurod  for  Kirh  department  and  Ih  as  follows: 

Arge.  Wages  per      Atge.  10  Pall    P.  ('.  Abme 
Jlr..So.(:aro.    Hirer  MilUi.        So.  Cam. 

Cccupalion—  1922.  1922.  1922. 

Card  room $0,260  $0,411  .59% 

Hpimiingroom 0  219  0  390  78% 

Dressing  room 0  237  0  410  73^ 

Ixiom  fixers 0  360  0  5.58  5.5% 

Wrei vers  _ 0  27.3  0  37H  3«  % 

Trimmers  and  Inspectors 0  176  0  2.57  40%, 

( )ther  employees  _ - 0  176  0  357  1 03  % 

It  is  astounding  oven  to  us  to  ascertain  the  actual  conditions  oxIstinR 
by  the  official  figures  ton  years  ago.  1913.  The  report  «)f  tho  !jilH)r  Hurrau 
is  incomplete  in  not  giving  in  derail  prices  paid  in  all  depurtin<rt.«  of  tho 
cotton  mills  North  ;ind  South,  but  several  departnients  w<to  glv<ii  suf- 
ficient to  indicate  the  percentage  of  difference!  In  several  departmmitH. 
Tho  percentjige  of  Massjiehusotts  over  the  South  at  that  period  was: 

Carding  department,  alwut  28%:  spinning  departniont,  alxmt  46%; 
loom  fixers.  alM>ut  48%:  we^ivors.  alxiut  27  to  28%  :  cloth  r(H)m,  atwiut  52%. 

As  an  ox;imi)lo  of  the  present  differences  in  the  rate  of  wages  In  Fall 
Rivor  over  tho  South,  wo  have  computed  what  it  amounts  to  in  dollars 
to  one  of  our  mills  which  contains  84.000  spindles.  Tho  result  proves 
to  be  $3,800  weekly,  or  $190,000  per  year,  based  on  fifty  weeks  running 
time. 

There  are  .still  other  items  which  enter  into  tho  cost  of  production  that 
are  of  larger  importance,  by  which  wo  aro  at  a  dlsjidvantage  in  Fall  Rivor 
In  comparison  with  the  South. 

To  mention  some  of  tho  most  important  are  tax<w.  fuel  and  hydro- 
electric power,  i^rices  of  coal  varj'  in  tho  South  as  they  do  in  the  North, 
according  to  locality  and  proximity  to  mim*.  but  as  a  rule  are  much  lower 
than  tho  North,  and  much  less  is  required  for  heating  purposes  owing  to 
the  climate. 

Hydro-electric  power  has  in  the  South  been  developed  to  a  very  large 
extent,  and  is  offered  to  manufacturing  establishments  at  very  low  rates. 

Taxes  in  Fall  River  have  in  recent  years  been  increased  enormously, 
being  on  corporations  at  least  three  times  as  much  as  paid  in  pre-war 
times  by  many  mills.  Also  State  taxes  are  many  times  as  large  as  In 
pre-war  times. 

The  increase  in  city  tax  alone  equals  6%  on  all  the  wages  paid,  and  the 
total  taxes  paid,  dLsregarding  all  Federal  taxes,  equal  approximately  $100 
per  annum  for  each  operative  employed. 

In  other  words  $100  for  each  employee  must  be  earned  for  city  and  State 
taxes  before  anything  remains  for  either  employees  or  stockholders.  This 
contrasts  with  approximately  $30  to  $33  in  1913. 

In  view  of  the  facts  presented,  which  we  ourselves  have  only  recently 
comprehended  and  compiled,  we  are  no  longer  surprised  at  our  inability  to 
sell  our  product  in  competition  with  the  South.  It  is  certsiin  that  .so  long  as 
they  have  goods  to  sell  they  can  have  the  market,  and  our  sales  at  cost  or 
better  must  be  contingent  upon  the  temporary  scarcity  of  a  given  fabric. 
If  these  statements  are  true,  may  we  ask  in  all  sincerity  what  would  you  do 
if  occupying  our  places  in  the  management  of  these  corporations? 

Last  year  a  movement  was  undertaken  by  a  large  number  of  manufac- 
turers in  New  England  to  make  a  reduction  in  wages  of  20%,  and  outside 
of  Massachusetts  to  go  back  to  the  fifty-four  horn-  week  of  running  time. 
The  manufacturers  of  Fall  River  declined  to  join  such  a  movement  and 
remained  steadfast  in  that  determination  throughout  the  struggle  that  took 
place  in  other  localities  and  in  other  States. 

We  do  not  hesitate  to  affirm  that  in  view  of  business  conditions  then 
existing,  we  would  have  been  justified  from  a  purely  business  point  of  view 
in  attempting  to  reduce  our  cost  in  every  way  possible,  but  having  in  mind 
the  profit  made  during  the  war  inflation  period  and  the  amicable  relations 
which  have  prevailed  during  tho  past  19  years,  we  preferre<l  at  any  sacrifice 
to  try  to  tide  over  the  extreme  depression  until  the  outlook  for  business  be- 
came more  fully  demonstrated.  We  feel  at  this  time  that  our  coiurse  was 
the  better  one  for  the  operatives,  the  community  and  probably  otirselves. 
But  m  view  of  these  facts  and  what  is  generally  known  about  business  con- 
ditions here,  we  wonder  why  a  demand  should  be  made  upon  as  at  this  time, 
which  if  insisted  upon  may  lead  to  untold  misery  and  trouble,  which  through 
the  wisdom  and  forbearance  of  both  labor  and  capital  has  for  19  years  been 
avoided. 

At  a  mass  meeting  in  Fall  River  ou  Mar.  2(5  members  of 
unions  affiliated  with  the  I'nited  Textile  Workers  of  Amer- 
ica (a  very  small  body  of  operatives,  distinct  from  the  Tex- 
tile Council)  demanded  that  a  strike  be  called  in  Fall  Hirer 
mills  on  the  followin.a;  day  for  a  wage  increase  of  2^Vj%-  A 
press  dispatch  from  Fall  I\iver  in  the  ".lournal  of  Com- 
merce" said : 

Angered  by  tho  failure  of  President  Thomas  F.  McMahon.  of  the  United 
Textile  Workers,  to  reach  thecity  to-night.  In  accordancohis  with.-umounced 
plans,  many  of  the  workers  Insisted  that  action  be  taken  without  this 
leader. 

Fred  M.  ICnight.  of  the  State  Board  of  Arbitration  and  Conciliation, 
appeared  before  the  meeting  and  counselled  delay.  He  was  called  into  the 
Fall  River  textile  situation  two  weeks  ago  by  Mayor  Talbot,  and  he  told  the 
Workers  that  his  report  was  not  yet  ready .  A  few  xmion  loaders  also  pleaded 
for  delay,  assuring  impatient  members  that  to  strike  immediat-ely  would  be 
to  "fall  into  tho  trap  prepared  by  the  manufacturers  and  the  Textile  Covm- 
cil." 

President  McMahon,  who  is  in  New  York,  was  reached  by  telephone  and 
said  he  would  be  In  Fall  River  on  Wodne.sday.  Finally  it  was  decided  to 
await  the  outcome  of  an  executive  meeting  of  the  United  Textile  Workers 
here  Wedenesday  night,  at  which  IVesident  McMahon  said  he  would  be 
present. 
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W  Those  in  favor  of  an  immediate  strike  recalled  that  in  January  President 
Mcilahon  had  been  emjwwered  by  the  unions  to  call  a  strike,  and  that  no 
step  to  this  end  had  been  taken. 

We  have  waited  long  enough."  they  declared. 
A  week  ago  President  McMahon  said  that  he  had  set  the  day  and  hour  of 
the  strike,  but  had  decided  to  defer  action  pending  the  result  of  a  conference 
to  be  held  last  Friday  between  the  Textile  Council  and  the  Cotton  Manu- 
facturers' Association. 

On  Mar.  29  the  Fall  River  unions  affiliated  with  the 
United  Textile  Workers  decided  to  defer  action  until  next 
week.  They  will  await  the  outcome  of  next  Monday's  con- 
ference between  the  rival  union  body,  the  Textile  Council, 
and  the  Cotton  Manufacturers'  Association. 

In  another  item  in  this  issue  we  refer  to  the  wage  increases 
granted  this  week  by  various  cotton  and  woolen  mills,  nota- 
bly the  Pacific  mills,  the  Amoskeag  Manufacturing  Co.,  etc. 


Wage   Increases  in   Cotton   and   Woolen   Mills  in   New 
England  and  South. 

Various  cotton  and  woolen  mills  in  New  England  and  the 
South  have  this  week  announced  wage  increases,  comment  in 
the  press  dispatches  from  Boston  being  made  as  follows  Mar. 
28,  when  the  Pacific  Mills  and  the  Amoskeag  Manufacturing 
Co.  announced  wage  advances  of  12%%: 

To  the  wage  increases  already  granted  to  upward  of  50.000  woolen 
mill  operatives  in  New  England  there  were  added  to-day  advances  to 
about  25.000  workers  in  cotton  mills.  These  advances  marked  the  first 
action  by  cotton  manufacturing  interests  to  meet  the  higher  wage  levels 
set  by  the  woolen  mills  and  came  while  the  workers  of  Fall  River,  a  cotton 
centre  employing  36,000,  are  involved  in  two  separate  sets  of  wage  demands 
by  rival  unions. 

In  the  past  advances  by  cotton  and  woolen  groups  as  large  as  those 
now  on  record  for  the  revision  upward  have  almost  invariably  been  fol- 
lowed by  a  general  increase  in  the  textile  industry.  Such  action  would 
affect  approximately  250.000  persons  at  the  present  volume  of  operation, 
which  in  most  cases  Is  normal. 

The  big  centre  of  Lawrence,  with  only  a  few  exceptions  among  its  mills, 
was  placed  on  the  higher  wage  level  through  announcement  by  the  Pacific 
Mills,  makers  of  both  cotton  and  worsted  goods,  that  it  would  grant  a 
12J^%  increase  to  its  8,000  employees.  The  American  Woolen  Co.'s 
several  plants  in  Lawrence  we.-e  the  first  to  declare  higher  price  lists, 
and  the  Arlington  Mills,  the  third  principal  operating  factor  there,  joined 
the  movement  yesto-day. 

New  Hampshire  was  brought  into  line  to-day  by  the  Amoskeag  Manu- 
facturing Co.'s  announcement  that  Its  mills  at  Manchester,  employing 
about  13,500  persons,  would  be  placed  on  wage  schedules  123^  %  higher 
April  30.  The  Amoskeag  plant  is  among  the  largest  devoted  principally 
to  cotton  products  in  the  world. 

A  few  minutes  after  the  industry  learned  of  the  action  of  the  Amoskeag 
Co.,  the  Nashua  Manufactxu-ing  Co.,  operating  the  Jackson  and  Nashua 
mills  with  4,000  operatives,  posted  notices  of  an  advance,  the  amount  of 
which  was  not  stated . 

Several  smaller  mills,  mostly  makers  of  woolen  goods,  also  notified 
employees  that  they  were  meeting  the  new  standards,  but  the  cotton 
manufacturers  of  New  Bedford  and  Rhode  Island  were  understood  to  be 
awaiting  the  outcome  of  the  negotiations  in  Fall  River,  while  those  in 
Maine  were  considering  their  situation  in  the  light  of  the  advances  in 
New  Hampshire  to-day. 

Several  mills  in  the  South  announced  a  10%  increase  a  few  days  ago. 

Announcement  of  a  12i^%  wage  increase  in  the  mills  of 
the  American  Woolen  Co.,  effective  April  30,  was  announced 
last  week.  At  Methuen,  Mass.,  Mar.  23  the  Bolton  Worsted 
Mills,  employing  about  100,  announced  a  12^/2%  wage  in- 
crease, effective  April  30.  The  International  Worsted  Co.. 
with  250  employees,  made  a  similar  announcement.  On  the 
same  date  (Mar.  23)  the  Springfield  "Republican"  reported 
the  following  from  North  Adams : 

More  than  1 .000  employees  of  local  woolen  mills  learned  to-day  that,  be- 
ginning April  30,  their  wages  will  be  increased  12,'^%.  The  mills  announc- 
ing the  increase  are  the  Blackinton  mills.  North  Adams  Manufacturing  Com- 
pany and  Strong-Howat  Company.  The  other  mill,  the  Hoosac  Worsted, 
usually  works  with  the  others  in  the  matter  of  wages  and  is  expected  to  make 
a  wage  increase  announcement  in  a  few  days.  The  headquarters  of  the 
latter  concern   ;  re   not   at   North   Adams. 

What  action  the  employees  of  the  mill  will  take  regarding  the  offer  can- 
not bo  foretold,  as  the  meetings  of  the  Textile  Workers'  Union  have  not 
been  held.  There  is  a  belief  here  that  a  peaceful  understanding  will  be 
reached. 

From  the  Providence  "Journal"  of  Mar.  23  we  take  the 
following : 

Several  thousand  Woonsocket  woolen  and  worsted  mill  operatives  are 
benefitefl  by  the  \2]4%  wage  increase  granted  yesterday  by  six  companies  in 
that  city.  The  new  scale  becomes  effective  April  30  and  its  adoption  was 
announcixl  by  the  following  companies:  Ouerin  Mills,  Inc.,  operating 
six  plants;  the  Philmont  Wonsted  Company,  the  Barnai  Worsted  Company, 
the  Lippitt  Woolen  Company,  Dunn  Worsted  Mills  and  the  Preserverance 
Worsted  Company.  The  action  of  these  companies  follows  a  similar  mdve 
made  Wednesday  by  the  American  Woolen  C;ompan.v. 

The  Hartford  "Courant"  announced  the  following  from 
Kockville  Mar.  23: 

The  employees  of  all  the  woolen  and  worsted  mills  in  this  city,  num- 
bering eight  in  all,  have  been  given  an  increase  of  12H  %  in  wages.  This 
announcement  was  made  at  noon  to-day  and  will  take  effect  on  Monday. 
Ap:il  30th.  This  is  In  accordance  with  the  move  made  by  the  American 
Woolen  Company  a  short  time  ago.  The  increase  is  effective  in  the  Rock 
Manufacturing  Co.,  which  operates  a  largo  plant  in  the  centre  of  the  city 
the  James  J.  Kogan  Manufacturing  Company,  which  operates  two  plants, 
the  Regan  Mills  and  the  Saxon.v  Mill  and  al.so  in  the  five  mills  of  the  Hock- 
anum  Mills  Company,  the  llockanum,  Springfield,  New  England,  Mlnter- 
burn  and  Ameriein  Mills. 

This  increa.se  in  wages  will  affect  several  thousand  employees  and  in" 
eludes  all  who  work  In  the  mills  with  the  exception  of  the  office  help. 


Uxbridge  (Mass.)  press  advices  Mar.  24  stated: 

Woolen  and  worsted  mills  here  announced  to-day  wage  increases  of 
I2\4  7c.  effective  April  30.  The  plants  include  the  Uxbridge  Worsted  Co.. 
with  mills  here,  in  Lowell,  Millbury  and  Woonsocket,  R.  I.;  Waucantuck 
Mills,  Davis  &  Brown  Woolne  Co.,  and  S.  S.  Scott  &  Sons,  Inc. 

Penacook  (N.  H.)  advices  the  same  date  said: 

The  Harris-Emery  Co.,  manufacturers  of  woolen  goods,  have  granted 
a  10%  increase  in  wages,  effective  at  once. 

On  Mar.  26  Boston  dispatches  stated : 

The  Arlington  Mills,  with  plants  at  Lawrence  and  North  Adams,  an- 
nounced to-day  an  increase  in  wages  to  all  employees,  effective  April  30. 
An  aggregate  of  7,300  persons  are  involved.  The  amount  of  increase  was 
not  stated,  but  it  was  thought  to  correspond  somewhat  with  the  12Ji% 
advance  announced  recently  by  the  American  Woolen  Company. 

The  Arlington  Mills,  making  worsted  goods,  are  the  largest  interest 
which  have  followed  the  lead  of  the  American  Woolen  Company  in  granting 
Wage  advances  to  date. 

We  also  quote  the  following  press  dispatches  Mar.  26 : 

Andover,  Mass. — A  12H%  wage  increase,  effective  April  30,    was   an 
nounced  to-day  by  the  Smith  &  Dove  Manufacturing  Co.     The  company- 
emploj's  about  400,  and  manufactures  linen  threads,  yarns  and  twines. 

Lawrence,  Mass. — The  Monomac  Spinning  Co..  which  employs  925  per- 
sons in  the  making  of  worsted  yams  here,  announced  a  12}^  %  advance  In 
wages  to-day,  effective  April  30. 

ThompsonvJle,  Conn. — A  wage  increase  of  10%  in  all  departments,  e*"- 
fective  April  2,  was  announced  by  the  Bigelow-Hartford  Carpet  Co.  to- 
day.    About  3,600  persons  are  on  the  pay  rolls. 

Clinton,  Mass. — Announcement  of  a  10%  advance  in  wages  for  the  1,760 
operatives  in  its  mill  here  was  made  by  the  Bigelow-Hartford  Carpet  Co. 
to-day.     The  increase  will  go  into  effect  on  April  2. 

From  Boston  Mar.  27  special  advices  to  the  "Journal  of 

Commerce"  said : 

Four  more  mills  at  Lawrence  and  Methuen  granted  wage  increases  to-day 
amounting  to  12H%-  These  miUs,  which  employ  some  1,300  employees, 
are  the  George  E.  Kunhgrdt  Corporation  and  Walworth  Bros,  of  Lawrence, 
and  the  Methuen  Company  and  the  Merrimack  Mills  of  Methuen. 

In  addition  to  the  Boston  press  dispatch  of  Mar.  28  we 
give  the  following  further  press  dispatches  from  the  New 
England  section  Mar.  28  relative  to  increases  granted : 

Lowell,  Mass. — The  Mohair  Plush  Manufactiu-ing  Co.  to-day  announced 
an  advance  of  12 H  %  in  wages,  effective  at  the  end  of  this  month.  The 
company  employs  600. 

Fitchburg,  Mass. — The  Star  Worsted  Co.  to-day  announced  a  wage  In- 
crease of  12J-2%- 

A  wage  increase  of  varying  amounts  was  announced  to-day  by  the  Shir- 
reffs  Worsted  Co.     The  plant  employs  250  persons. 

Burlington,  Vt. — A  12J^%  increase,  effective  April  30.  has  been  granted 
to  550  employees  of  the  Queen  City  Cotton  Co.  of  Burlington,  according  to 
an  announcement  made  to-day  by  A.  M.  Young,  Treasurer  of  the  company. 

Putnam,  Conn. — The  Grosvenordale  Company,  operating  two  large  cot- 
ton plants  in  Grosvenordale  and  North  Grovesnordale.  will  i)ost  notices 
to-mcrrow  of  an  increase  in  wages,  efective  April  20.  It  was  learned  to-night. 
The  increase,  it  is  understood,  will  be  approximately  123^%.  The  mills 
employ  1 .200  hands.  This  is  the  first  cotton  plant  in  Connecticut  to  an- 
nounce an  mcrease.  and  it  is  believed  that  cotton  goods  manufacturers  wlD 
follow  its  lead. 

The  announcement  (Mar.  28)  of  the  12%%  increase 
granted  by  the  Amoskeag  Manufacturing  Co.  was  made  as 
follows  by  W.  Parker  Straw : 

This  afternoon  the  employees  of  the  Amoskeag  Manufacturing  Company 
were  officially  informed  through  notices  posted  in  the  various  departments 
that  new  wage  schedules  would  be  prepared  to  become  effective  on  April  30 
1923,  advancing  all  piece  and  hourly  rates  12H%. 

The  advance  of  the  Amoskeag  mills  brings  that  company's 
wages,  it  is  stated,  up  to  within  2%  of  the  peak  of  war  wages. 
Pawtucket  (R.  I.)  press  dispatches  Mar.  20  said: 

Action  in  the  proposed  demand  for  a  29H%  Increase  in  wages  by  em- 
ployees of  the  Lincoln  Bleacherics,  No.  4,  and  Ann  and  Hope  milLs  of  the 
Lonsdale  Co.  at  Lonsdale,  was  deferred  until  a  week  from  Sunday  at  a 
meeting  at  Valley  Falls  to-night,  according  to  workers  who  attended. 
International  Organizer  John  J.  Thomas  of  the  United  Textile  Workers 
of  America,  of  which  about  75%  of  the  2,000  employees  of  the  mills  are 
said  to  be  members,  refused  to  issue  any  statement  regarding  the  meeting. 

President  Thomas  F.  McMahon  of  the  U.  T.  W.,  will  arrive  in  Paw- 
tucket Wednesday.  Thomas  said,  and  theltwo  men  will  confer  regarding 
the  course  of  action  lo  be  taken. 

The  granting  of  increases  in  the  above  mills  was  an- 
nounced as  follows  on  Mar.  29  in  a  Pawtucket  press  dis- 
patch : 

Wage  increases  in  several  Blackstone  Valley  textile  mills,  the  first  lt> 
Rhode  Island  this  year,  announced  to-night.  Notices  were  posted  in  three 
mills  at  Lonsdale  and  at  the  Ashton  and  Berkeley  Mills,  of  a  wage  increase, 
the  amount  of  which  was  not  specified.  The  date  when  the  increase  would 
be  effective  was  omitted. 

The  action  of  the  mill  owners  followed  announcement  of  wage  advances 
in  the  woolen  and  cotton  industry  In  other  New  England  States. 

The  mills  in  which  notices  were  posted  were  the  Ann  and  Hope  MiU, 
Mill  No.  4  and  the  Lincoln  Bleachcry,  all  at  Lonsdale;  the  Ashton  Mill,  at 
Ashton,  and  the  Berkeley  Mill,  at  Berkeley. 

The  employees  of  these  mills,  said  to  be  strongly  unionized,  met  last 
Sunday  to  take  action  relative  to  their  demand  for  a  29,4  %  wage  Increase 
made  through  the  United  Textile  Workers  of  America,  but  action  was  de- 
ferred until  a  week  from  Sunday. 

These  mills,  as  well  -as  a  number  in  the  Pawtucket  Valley,  are  controlled 
by  the  Goddard-Gammel  Interests.  R.  H.  I.  Goddard,  President  of  the 
operating  corporation,  to-night  admitted  that  Increases  of  wages  were 
being  considered,  but  refused  to  state  the  amount. 

The  following  additional  advices  of  New  England  wage 

advances  Mar.  20  were  reported  in  press  advices  printed  in 

the  New  York  "Times"  of  yesterday  (Mar.  30)  : 

Providence,  R.  1. — The  Interlaken  Mllis,  operating  cotton^mlUs  at 
Harris  and  Arkwrlght  and  a  prlntjworks  at  Arkwrlght,  employing  700,?and 
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the  Orompton  Oompiiny  of  Orompt.on,  omplosrtnft  1 .200,  It  In  authorltiitlvoly 
fltatiMl,  will  post  nolloMi  of  wuru  Inrroiwos  to-morrow. 

Mniich(>stor,  N.  II. — Thn  I'liclflc  MIIIm  nt  Dovit  to-diiy  itiuiiniiici'il  u 
wiiKO  liKTOiiNn  of  I2'<j%.  I'ffi'cllvii  April  :UI.  TIu>m<i  iiiIIIh  iiro  ownod  by  Ihu 
saino  comp.iny  wlilcli  conlrols  l:ir«i'  pl;inlH  In  Ii.iwrrnco.  Miism.  *  " 

Offl<'l:ils  of  the  (ipoat  Fulls  MaiuifiictiirliiK  ('o.  nt  Honirrsworth  rofiisfwl 
to  say  to-day  what  tholr  action  wotilil  be  In  tho  IlKlit  of  wiiro  InfTeasoM  In 
other  cities  of  tho  State. 


Salom,  Mass. — Tho  NauniliiviK  .'Itonni  Colloii  Co.  to-day  aniioimccd 
an  a<lvanco  In  waK<\s  of  about  \'2'j'"r.  cffcctlvii  .\prll  '2.  for  the  2.000  opiT- 
atlvos  In  lt.>f  mills  horo  and  at  tho  IJanvcrs  Bloachcry  In  IVabody,  a  hraiK-h 
of  tho  roinpuiiy. 


Doston.— Two  New  Hampshire  cotton  mills  with  offices  here  annoiinccMl 
wage  Increases  to-day.  Tho  .Suncook  Mills,  eniployUiK  HOO,  and  Ihu  New- 
market Manufacturing  Co,,  employing  1,000,  declared  advances  of  \2]r'2%- 

FltchhurK.  Ma.«. —  .\nnoiincement  was  made  to-day  by  the  I'arkhlll 
Manuraeturlng  Co.,  makers  of  f;ln;;hams,  of  a  wasje  Increase  effective  .\prll 
30.  The  advance,  varylni?  In  (llfferimt  departments,  1h  oxpocted  to  be  In 
fixces.s  of  10%  for  the  1,500  oi)urativos. 


Lawrence,  Ma.s.s. — Tho  F.verctt  Mills,  makers  of  cotton  Kootls.  to-day 
announced  an  advance  and  readjustment  of  wages  beginning  Monday, 
,\prll  30.  The  company,  which  employs  1,800  operatives,  would  not  stale 
the  amount  of  tho  Increase. 


Putnam,  Conn. — Notice  of  an  increase  in  wag(<s,  amount  not  named, 
was  posted  at  the  plant  of  tho  Putnam  Manufacturing  Co.  here  to-day. 
It  affects  260  opei-atlves  and  will  take  effect  April  30. 


Sprlnirfield.  Mass. — A  voluntary  increase  of  approxiniatcly  10%  ,  effoctivo 
April  30.  was  granted  800  employees  of  tho  Hodgos  Carpet  Co.  to-day  In 
Indian  Orchard. 

As  to  increases  in  Southern  mills,  we  quote  the  following 
from  Chester,  S.  C,  Mar.  27,  published  in  the  "Journal  of 
Commerce" : 

Much  interest  was  manifested  in  textile  circles  to-day  by  the  news  from 
Qaffney  that  the  Alma  Mills,  Cherokee  Weaving  Mills.  Gaffney  Knittlns: 
Mills,  Gaffney  Manufacturing  Co..  Globe  Manufacturing  Co.,  Ilamrick 
Mills,  Irene  Mills,  Llmt«tonc  Mills,  Musgrove  Mills,  and  Palmetto  Damask 
Mills,  beginning  April  2,  will  increase  wages  10% ,  according  to  an  announce- 
ment posted  at  the  plants. 

The  action  of  the  Gaffney  mills  Is  in  lino  with  other  textile  plants  in 
that  section  of  the  OaroUnas,  where  advances  in  wages  have  recently 
been  announced. 

Taxtile  executives  in  this  section  in  all  cases  where  they  possibly  could, 
have  increased  wages.  In  fact,  for  .some  time  there  has  been  a  tendency 
on  the  part  of  many  mill  owners  in  the  Carollnas  to  adjust  wages  upward 
where  there  was  a  chance  to  do  so.  There  has  been  an  effort  made  by 
many  mill  operators  in  the  Carollnas  to  equalize  the  wage  scales  for  workers 
of  different  kinds  of  endeavor  in  the  same  mills. 

An  analysis  made  by  a  prominent  mill  operator  in  this  section  to-night 
shows  that  Chester,  Rockhill  and  Lancaster  mills  have  been  paying, 
according  to  him,  for  some  time,  higher  wages  than  any  textile  manu- 
facturing plants  in  South  Carolina.  The  operatives  in  the  foregoinc; 
places  seem  satisfied  anri  realize  when  conditions  of  the  market  justify 
it  there  will  be  another  Increase. 

f^  Wage  increases  were  made  at  Manetto  Mills,  near  here,  recently,  and 
at  Spartanburg  and  Wadesboro,  No.  Oaro..  and  other  North  Carolina 
places.     At  Wadesboro  the  increa.=e  was  made  follovring  a  brief  strike. 

It  is  believed  other  mills  in  this  State  are  contemplating  advances  in 


M.ixeN.  HI  (III'  roiMlltlon  in  tliH  textllu  Irado  for  nomn  Umn  biu  Ihn'H  kucIi 
that  uiany  lii'll<'ve<|  the  higher  wage  iippeitred  Jii'illflwl. 

.Should  thn  wage!  Increune  become  K<'neriil  there  will  bo  n  |CTe«t  boom 
In  merctinillo  buHlntim,  on  for  Homii  tlmo  lostllu  operatlviM  hnvo  riitr4-nche<l 
finunclully. 

The  same  pajior  in  Chester  (H.  C.)  advlccH  Mar,  28  nald  : 

Officials   of   the    LaurenN   Cotton    MIIIh   announce   thai   a   r'  nl 

will  be  maile  In  wagi-M  of  employees  which  will  iipproxlinate  lii  .  .<>. 

•  icconllng  to  Inform.'itlon  ris'elved  In  Chi-xter  to  tilxlii  fmni  l,.iiir<  ii«,  H.  (3. 
The  new  wage  scale  goiw  lnt<i  effis-t  Immediately  and  will  affoiM,  li.lO  cffli- 
ployetiH. 

Senator  N.  H.  Dial  In  Pronldent  of  the«o  mlllM. 

From  the  l{iilel>,'h  "Xows  and  Ohwrver"  of  Mar.  27  we 
quote  the  followinp;  from  RurllnKton,  N.  C. : 

The  Hi!Vi>r;il  thousand  textile  workers  In  lliirlingliin  and  Alam.inci- 
county  were  made  gl:id  Sattird.iy  morning  when  the  proprh-tors  of  the 
various  cotton  mills  of  th<?  cotmly  posted  notlccw  to  the  cTfe<-l  that  their 
employees  had  been  given  an  lncr(^ii«e  of  10%;  In  wag(«.  The  Infn-asi!  U 
effective  beginning  to-day,  and  It  Is  said  that  the  IncreaHc  In  wan't  U 
general,  affecting  employees  of  all  the  mills  In  Ihi-  county.  There  had  b<H-n 
no  demand  for  the  Increase  on  the  part  of  the  textile  workeni,  It  Is  reporl«yl. 
tho  owners  of  the  mills  adding  the  10%  to  their  employee*  v(,luntarlly 
The  cotton  manufacturing  Industry  of  Alamance  (  ounty  has  been  very 
prosperous  this  year,  as  many  of  the  mills  are  operating  night  shifts  In  order 
to  keep  their  orders  filled.  Practically  all  of  them  have  been  operating  on 
full  tlmo  for  several  months,  and  the  out  look  for  the  future  l»  very  good. 


Southern  Mill  Workers  Framing  Wage  Demands. 

The  following  from  Charlotte,  N.  C,  Mar.  20  appeared  in 
the  New  York  "Commercial"  : 

A  demand  for  increase  in  wages  for  textile  operatlvo«  In  North  and  South 
Carolina  is  to  bo  framed  at  a  meeting  next  Sunday  afternoon  In  Concord. 
N.  C.  Announcement  of  the  meeting  was  made  here  yesU^rday  afternoon 
by  James  F.  Harrett,  special  representative  and  official  spokesman  for  the 
textile  unionists  of  the  two  (\aroIinas. 

The  representatives  of  the  United  Textile  Workers  of  Am«!rica  in  the 
two  Carollnas  have  been  called  to  meet  in  Concord  to  decide  on  tho  scale 
of  increase  to  be  asked,  Barrett  said. 

Mr.  Barrett  declared  that  an  increase  is  necessary  to  give  tho  -workers  an 
adequate  living  and  he  declared  the  prosperity  of  the  mills  warrants  a 
boost  of  their  wages  at  this  time. 

A  few  mills  in  this  section  already  have  voluntarily  increased  wages,  and 
this  Is  pointed  to  as  evidence  that  the  industry  can  well  afford  a  general 
advance  at  this  time. 

No  strike  is  contemplated.  Mr.  Barrett  declared.  He  said  there  was  no 
prospects  of  trouble  and  he  thought  tho  mill  owners  would  quickly  recognize 
the  reasonableness  of  the  increase  to  be  asked .  However,  he  indicated  that 
if  some  mills  did  not  grant  the  demands  the  workers  were  prepared  to  fight. 


More    Textile    Mills    in    North    Carolina    than    in    Any 

Other  State. 

The  following  from  Raleigh,  N.  C,  Mar.  23,  is  taken  from 

the  "Journal  of  Commerce"  : 

North  Carolina  has  more  textile  mills  than  any  State  in  the  Union,  accord- 
ing to  M  .  L.  Shipman.  State  Commissioner  of  Labor,  who  announced  to-day 
that  latest  figures,  showing  383  cotton  mills  in  the  State,  gave  it  a  rank 
above  Massachusetts. 

Massachusetts,  however,  still  holds  first  place  In  total  value  of  textile 
products  manufactured,  he  said,  with  North  Carolina  a  ciose  second. 


Current  Events  and  Discussions 


The  Week  with  the  Federal  Reserve  Banks. 

Continued  reduction  in  the  holdings  of  Treasury  cer- 
tificates, aggregating  $.51,100,000  for  the  week,  as  against 
increases  of  $8,600,000  in  other  U.  S.  securities  and  of 
$86,300,000  in  discounted  and  purchased  bills,  is  shown 
in  the  Federal  Reserve  Board's  weekly  consolidated  bank 
statement  issued  as  at  close  of  business  on  March  28  1923, 
and  which  deals  wth  the  results  for  the  twelve  Federal 
Reserve  Banks  combined.  Discounted  bills  show  an  in- 
crease for  the  week  of  about  $70,000,000,  mainly  at  the 
New  York  Reserve  bank.  Deposit  liabilities  declined 
J8,800,000,  while  Federal  Reserve  note  circulation  shows 
an"  increase  of  about  $1,000,000.  Cash  reserves  fell  off 
$16,300,000,  and  the  reserve  ratio  declined  from  75.7%  to 
75.5%.  After  noting  these  facts,  the  Federal  Reserve 
Board  proceeds  as  follows: 

The  banks  show  a  total  decrease  in  their  gold  reserves  of  $10,500,000. 
During  the  week  the  gold  movement  was  away  from  New  York,  the  local 
Reserve  bank  reporting  a  decrease  in  its  gold  reserves  of  §32,100.000. 
Smaller  decreases  in  gold  reserves,  totaling  88,100.000,  are  reported  by 
the  Boston,  Chicago.  Minneapolis,  Kansas  City  and  San  Francisco  banks. 
Cleveland  shows  an  increase  in  its  gold  reserves  of  $17,100,000,  Philadelphia 
an  lincreafe(of  $6,400. Of  0.  and  the  remaining  foiu-  Reserve  banks  an  agsre- 

gate  increase  of  S6 ,200 ,000  

Holdings  of  paper  secured' by' Government  obligations  increased  durmg 
the  week  from  S351,S0O.OCO  to  $388,200,000.  Of  the  total  held  on  March 
I  28.  $208,600,000,  or  53.7%,  were  secured  by  U.  S.  bonds,  $2,500,000, 
or  0.6%,  by  Victory  notes,  $168,400,000,  or  43.4%,  by  Treasury  notes. 
andK8,700,000,  or  2.3%,  by  Treasury  certificates,  compared  with  $195.- 
200,000,  $2,700,000,  $146,400,000  and  $7,600,000  reported  the  week  before. 

p.  The  March  4  1923  amendment  to  the  Federal  Reserve 
Act  increased  the  maximum  maturity  of  agricultural  and 


I 


livestock  paper  eligible  for  discount  by  Federal  Reserve 
banks  from  6  to  9  months.  Under  the  provisions  of  this 
amendment  the  Federal  Reserve  banks  of  Atlanta  and 
San  Francisco  have  established  discount  rates  of  4J^%  on 
agricultural  and  livestock  paper  maturing  between  6  and  9 
months  and  have  discounted  small  amounts  of  such  paper, 
the  amount  held  on  March  28  being  $15,000. 

The  statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  namely  pages  1385  and  1386.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks  on  March  28  1923,  as  compared  with  a  week 

and  a  year  ago,  follows: 

Increased  +)  or  Decrease  ( — ) 

Mar.  21  1923.  Mar.  29  1922. 

Total  reserves.. —$16,300,000  -(-$72,900,000 

Gold  reserves —10.500.000  -1-88.400.000 

Total  earnings  assets -1-43.800.000  -1-24,100,000 

Discounted  bills,  total 4-70,000.000  4-64.100.000 

Secured  by  U.  S.  Govt,  obligations.  -f  36.400.000  4-145.400.000 

Other  bills  discounted.. 4-33.600.000  —81.300.000 

Purchased  bills 4-16,300.000  4-151,600,000 

United  States  securities,  total — 42.500.000  — 191.500,000 

Bonds  and  notes 4-8,600.000  —28,100,000 

U.  S.  certificates  of  indebtedness...  —51,100.000  —163,400,000 

Total  deposits. —8,800,000  4-171,100,000 

Members' reserve  deposits 4-4.900.000  4-162.600.000 

Government  deposits —13,200.000  4-29,400.000 

Other  deposits _ —500.000  —20.900,000 

Federal  reserve  notes  in  circulation 4-1.000,000  4-50.600,000 

F.  R.  bank  notes  in  circulation— net  liab.  |  4-100.000  —77,900,000 
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The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

Aggregate  increases  of  S105,000,000  in  Treasury  cer- 
tificates, also  of  $42,000,000  in  loans  secured  by  stocks 
and  bonds,  as  against  reductions  of  S15,000,000,  in  other, 
largely  commercial,  loans  and  of  814,000,000  in  other  invest- 
ments, are  the  leading  features  of  member  bank  develop- 
ment for  the  week  ending  March  21 ,  as  shown  by  the  Federal 
Reserve  Board's  latest  consolidated  statement  of  condition  of 
777  member  banks  in  leading  cities.  It  should  be  noted 
that  the  figures  of  these  ynemher  banks  are  always  a  week 
behind  those  of  the  Reserve  banks  themselves.  Issuance 
on  March  15  of  over  S47o,000,000  of  Treasury  certificates 
accounts  for  the  substantial  increase  in  member  bank 
holdings  of  this  class  of  securities,  while  the  increase  of 
loans  against  stocks  and  bonds  was  limited  almost  exclu- 
sively to  member  banks  in  New  York  City.  These  latter 
show  increases  of  $37,000,000  in  Treasury  certificates  and 
of  $47,000,000  in  loans  against  stocks  and  bonds,  as  against 
reductions  of  $17,000,000  in  other  loans  and  discounts  and 
of  $19,000,000  in  other  investments.  Total  loans  and  in- 
vestments show  an  increase  of  $118,000,000  for  the  week, 
the  corresponding  increase  for  the  New  York  City  banks 
being  $48,000,000. 

In  connection  with  the  large  Treasury  operations  of  the 
week  Government  deposits  of  the  reporting  banks  ad- 
vanced $218,000,000.  Other  demand  deposits  (net),  on 
the  other  hand,  declined  by  $280,000,000,  while  time 
deposits  show  an  increase  of  $32,000,000.  For  the  New 
York  City  banks  increases  of  $102,000,000  in  Government 
deposits  and  of  $31,000,000  in  time  deposits,  as  against 
a  reduction  of  $97,000,000  in  net  demand  deposits  are  noted. 
Further  comment  regarding  the  changes  shown  by  these 
member  banks  is  as  follows: 

Borrowings  of  the  reporting  institutions  from  the  Federal  Reserve 
banks  increased  during  the  week  from  $405,000,000  to  $416,000,000.  the 
ratio  of  these  borroAvings  to  the  banks'  total  loans  and  investments  con- 
tinuing unchanged  at  2.5%.  For  the  New  York  City  banks  a  decrease 
in  these  borrowings  from  $152,000,000  to  $110,000,000  and  from  2.9% 
to  2.1%  in  the  ratio  of  these  borrowings  to  total  loans  and  investments 
is  shown. 

In  keeping  with  he  substantial  reduction  in  demand  deposits  the  re- 
porting banks  .show  a  decrease  of  .$55,000,000,  and  those  of  New  York 
City  a  decrease  of  $33,000,000,  in  their  reserve  balances  with  the  Federal 
Reserve  banks.  Cash  in  vault  shows  a  decline  of  $12,000,000  for  all 
reporting  banks  and  a  decline  of  about  91,000,000  for  the  member  banks 
in  New  York  City. 

On  a  subsequent  page — that  is,  on  page  1386 — we  give  the 

figures  in  full  contained  in  this  latest  weekly  return  of  the 

member  banks  of  the  Reserve  System.     In  the  following  is 

furnished  a  summary  of  the  changes  in  the  principal  items 

as  compared  with  a  week  and  a  year  ago: 

Increase  (,+)  or  Decrease  (— ) 

Mar.  14  1923.  Mar.  22  1923. 

Loans  and  discounts — tltal +.$27,000,000  +$858,000,000 

Secured  by  U.  S.  Govt,  obligations. --     — 128.000,000 

Secured  by  stocks  and  bonds +42,000,000  +622,000.000 

All  other.. —15,000,000  +364,000,000 

Investments,  total +91,000,000  +1,032,000,000 

U.  S.  bonds —18,000,000  +420,000,000 

U.  S.  Victory  notes  and  Trea.sury  notes  +6,000,000  +499,000,000 

Treasury  certificates +105,000,000  +33,000,000 

Other  stocks  and  bonds — 2,000,000  +80,000,000 

Reserve  balances  with  F.  R.  banks — 55,000,000  +132,000.000 

Cash  in  vault —12,000,000  +5,000,000 

Government  deposits +218,000,000  +102,000,000 

Net  demand  deposits —280,000,000  +846,000,000 

Timedeposits +32,000,000  +790,000,000 

Total  accommodation  at  P.  R.  banks...  +11,000,000  +165,000,000 


International  Chamber  of  Commerce  Adopts  Resolution 

Favoring    World    Economic    Conference — Also 

Favors  Stabilization   of   Exchange. 

A  resolution  favoring  a  world  economic  conference,  intro- 
duced by  TTnited  States  (l('l(>sates,  was  unaniraou.sly  approved 
by  tlie  International  (Chamber  of  Commerce  in  session  at 
Rome,  Italy,  on  Mar.  2.'}.  The  resolution  had  been  presented 
by  .lolui  TI.  Filhoy  of  Boston,  former  President  of  the  Cham- 
ber of  Commerce  of  the  United  States,  who  said  that  it  rep- 
resented a  statement  of  the  principles  on  which  all  the 
-Vmericans  liad  reached  a  common  ground,  and  it  was  a 
.straiglit  outline  of  the  measures  to  be  undertaken  if  inter- 
national finance  and  trade  were  to  be  returned  to  normal. 
The  resolution  was  submitted  on  the  20tli  inst..  and  the  cable- 
grams from  Home  Mar.  22  (A.ssociated  Press)  stated: 

The  American  resolution  presented  to  the  International  Chamber  of 
(-Commerce  on  Tuesday,  suggiwtiuK  the  calling  of  a  world  economic  confer- 
ence to  settle  world  economic  difficulties,  underwent  slight  modification  to- 
day as  it  was  passed  among  the  various  foreign  delegations  to  the  congress 
prior  to  being  formally  offered. 

Changes  in  the  resolution  wore  necessary  in  order  to  compl.v  witli  the 
French  viewpoint,  but  the  American  delegates  succeeded  in  rounding  out 
their  motion  so  that  the  French  might  be  .satisrie<I .     The  American  delegates 


met  to-night  for  the  final  redrafting  of  their  project  before  its  formal  pre- 
sentation to  the  congress  to-morrow. 

In  announcing  the  adoption,  unanimously,  of  the  resolution 

of  Mar.  23,  a  copyright  cablegram  to  the  New  York  "Times" 

said : 

Its  passage  is  the  result  of  weeks  of  hard  work  by  the  best  brains,  repre- 
senting all  the  interested  countries  now  gathered  In  Rome,  and  it  may  be 
looked  upon  as  stating  their  studied  and  considered  viewpoint.  The 
enthusiastic  way  in  which  it  was  received  clearly  shows  that  the  opinion 
prevailed  that  if  Europe's  problems  were  attacked  on  a  sound  busihe.ss 
basis  a  solution  could  and  would  be  found. 

Basis  of  Principles  Outlined. 

The  resolution  states  that  the  problems  underlying  the  present  economic 
disturbances  are  five:  First,  reparations;  second,  the  interallied  debts; 
third,  unb.Tlanced  governmental  budgets  and  uncontrolled  inflation;  fourth, 
the  disturbance  of  international  credits,  and,  fifth,  abnormal  fluctuations. 
It  declares  that  "the  International  Chamber  of  Commerce  believes  that  it  is 
impossible  to  arrive  at  a  lasting  settlement  without  a  recognition  of  the  inter- 
dependence of  the  different  parts  of  the  world's  economic  organization." 
The  futility  of  partial  remedies  and  the  necessity  for  a  comprehensive  con- 
sideration of  the  inter-rolatod  questions  are  asserted. 

In  attacking  the  five  problems  the  resolution  recommended  that  thes« 
principles  be  observed: 

Reparations — The  full  extent  and  the  moral  character  of  the  obligations 
should  be  recognized,  and  restitution  and  reparation  made  to  the  utmost 
extent  of  the  debtors'  resources,  but  securities  should  be  provided  that 
violations  of  frontiers  need  no  longer  be  feared. 

Interallied  Debts — As  the  debts  were  contracted!  n  a  common  cause  and 
during  a  period  of  tremendous  sacrifice  of  life  and  property,  a  proper  factor 
in  the  adjustment  of  such  indebtedness  should  be  present  and  future  paying 
capacity,  reasonable  consideration  being  given  to  the  probable  effect  of  sound 
national  budgets,  to  the  sa^^ng  resulting  from  decreased  military  eypendi- 
ture  and  to  a  settlement  of  the  claims  for  reparations  and  restitution. 

Budgets — These  should  contemplate  every  possible  ecoomy  and  not  im- 
pose such  taxation  as  would  discourage  productive  enterprise  and  cause 
unemployment.  As  a  matter  of  principle.  Government  expenses  should  not 
be  met  by  loans  or  issues  of  paper  currency. 

International  Credits — The  elimination  of  Inflation  and  the  attainment 
of  sound  national  finance  are  conditions  precedent  to  adequate  International 
credit . 

Exchange — Attempts  at  the  artificial  stabilization  of  exchange  are  dan- 
gerous and  undesirable.  The  stabilization  of  currencies  on  a  gold  value 
basis  should  be  the  ultimate  goal. 

Committees  for  Starling  Action. 
The  resolution  continues  that  the  International  Chamber  of  Commerce  be- 
lieves that  a  general  economic  conference  of  the  nations  interested  for  the 
final  adjustment  of  these  problems  is  essential  and  inevitable,  though  the 
Chamber  fully  recognizes  that  it  would  be  inopportune  at  the  present  mo- 
ment to  suggest  any  measures  for  the  settlement  of  the  situation  which  now 
exists  between  the  Allied  nations  and  Germany.  The  resolution  ends  by 
authorizing  the  Council  to  appoint  such  committees  and  to  take  such  actio» 
as  may  seem  necessary  to  make  effective  the  purposes  set  forth. 

The  same  cablegram  stated  that  the  finance  section  of  the 
Congress  also  discussed  "the  vexed  question  of  the  stabiliza- 
tion of  exchanges,"  and  added : 

Just  as  at  the  Genoa  economic  conference  in  April  of  last  year,  where 
the  same  subject  was  amply  treated  without  any  definite  decision  being 
reached,  two  distinct  schools  of  thought  w^e  discwnible — those  who 
believe  that  the  value  of  each  country's  monetary  unit  should  be  fixed 
at  its  present  rating,  and  those  who  believe  that  no  effort  should  be  spared 
to  return  to  parity  without  delay.  '^ 

A  resolution  over  which  the  discussion  arose  was  presented  by  Delegate 
Cassel  of  Sweden,  an  economist  of  note.     It  reads: 

"The  Congress  recommends,  first,  that  the  stabilization  of  the  value 
of  the  monetary  unit  in  each  country  be  recognized  as  the  true  aimfof 
a  monetary  policy;  second,  that  the  policy  of  raising  to  pre-war  parity 
such  currencies  which  are  not  near  their  old  parities  be  abandoned  as 
useless  and  harmful  and  in  most  cases  impossible  to  realize." 

Walter  Leaf,  Chairman  of  the  London  County,  Westminster  and  Parr's 
Bank,  speaking  for  the  British  delegation,  vigorously  opposed  the  reeolo- 
tion.  He  was  supported  in  his  attitude  by  the  Swiss,  French.  Belgian. 
Italian  and  Greek  delegations. 

National  Interests  Emphasized. 

Speakers  declared  that  Cassel  had  been  looking  at  the  matter  from  too 
exclusively  an  international  viewpoint  without  taking  the  aspirations  of 
the  various  nations  sufficiently  into  account.  They  conceded  that  the 
gradual  rehabilitation  of  currency  would  enrich  many  people  who  had 
bought  German  Government  securities  at  a  time  when  currency  had  a 
low  value,  but  they  contt-nded  that  it  was  better  to  enrich  a  few  than  t* 
impoverish  a  whole  nation. 

At  the  suggestion  of  Willis  H.  Booth,  who  presided  at  the  meeting,  rt 
Was  fuially  decided  to  adopt  a  resolution  on  recommending  the  stabiliiation 
of  exchange,  byt  leaving  each  Government  free  to  decide  whether  it  was 
to  be  stabilized  at  gold  parity  or  at  current  value. 

Resolutions  on  bills  of  exchange  and  double  taxation  were  refarred  to 
special  committees  and  will  bo  discussed  at  the  neoct  congress  of  the  Chamber . 


Willis    H.    Booth    Elected    President    of    International 
Chamber  of  Commerce. 

The  election  of  Willis  H.  Booth,  Vice-President  of  the 
Guaranty  Trust  Co.  of  New  York,  as  President  of  the  Inter- 
national Chamber  of  Commerce  at  the  plenary  session  of  the 
Chamber  in  Rome,  Italy,  on  Mar.  24,  was  announced  in  cable- 
grams that  day.  Mr.  Booth  had  been  Vice-President  of  the 
Chamber.  He  has  been  a  director  of  the  Chamber  since  its 
organization  in  Paris  in  .Tune  1920  and  as  President  succeeds 
Etienne  Clementel,  former  Minister  of  Commerce  for  France, 
the  first  President  of  the  Chamber.  The  term  of  office  is 
for  two  years.  The  following  facts  regarding  Mr.  Booth's 
career  will  be  found  interesting : 

Mr.  Booth  began  his  banking  career  in  1905  as  Vice-President  of  the 
Equitable  Savings  Bank  of  Los  Angeles.  In  1911.  this  institution  was 
consolidated  with  the  Security  Trust  &  Savings  Bank  of  Los  Angeles 
of  which   Mr.    Booth    became   Vice-President  and   also   of  the  Southern 
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Trust  Co.  Thoflo  poNltlons  lio  turn  hold  continunuNly  slnca  that  time. 
In  addition  ho  liaw  Norvcd  aH  Vlcivrnwldont  of  Ihn  Mociii'll.y  Niillonal  Hunk 
Binco  l!)l  I.  In  lOIH  lio  took  iii)  his  rcslilnnco  In  New  \'<)rk  Clly.  a.s  Vlco- 
I'nwldi'tit.  of  the  (iiiarant..v  'rnist  Co. 

In  addition  to  his  bankhiK  actlvltloH.  Mr.  Iloolli  han  many  Iupko  ami 
important  industrial  iiitcri'HtJ^.  In  |{)I(),  he  iist:il)llvliiMl  tlii<  llolpnitit 
Kloclric  Heating  Co.,  widcli  was  later  ni(TK»><l  wKli  the  IIukIk'N  I'Mcclrli- 
Oo.  and  tlio  oloctrlc  hoatin«  division  of  tlio  (Inni'ral  Kloctric  Co.  utiiiiT 
tho  name  of  Kdison  ICIcctric  Appllanco  Co.  with  fai-t/irics  in  California, 
ObtcaKO  and  Canada  Ho  Is  Cliairinan  of  tho  I5o;ird  and  of  tho  Kxrcutivo 
Coniiuittco  of  tlil.s  corporation.  Mr.  llootli  is  director  of  tlin  follotvliiK 
corporations: 

Till'  Heciirity  Trust  »V  SuvIiiks  Hank,  tho  Southern  Trust  Co..  the  Ilootli 
Invostincnt  Co..  the  .SienM  Tale  Co.,  the  r.iclfie  Ste:iinslilp  &  Navix.itinn 
Co.,  all  of  IjOS  .Vntfelcs;  the  ICdIson  Kleetric  Appllanco  Co..  ChltNixo;  tlie 
Connnereial  Solvents  Co.,  tho  KinpIoytTs'  Mutual  Insur.inco  Co.,  and 
tho  Computing.  Tal>ul.'itlnK  &  Kix-ordlnur  Co.,  all  of  New  Vork. 

Mr.  Ilooth  his  traveled  extensiively  throughout  the  world  and  Is  u 
uiemlier  of  the.  KorelKU  Trade  Council  of  New  York  iind  a  Vice-President 
and  dire<-lor  of  tho  Koroign  Truilo  Coinmlttoo  of  tho  Chamber  of  Commerce 
of  the  Unite<l  St-itos. 


Subscription   of  !?12,500,000  to   German   Government's 

Loan    of    ?50,000,000      Conclusions    of    Reparations 

Commission   Anent    Issuance  of   Loan. 

Cablegrams  from  Berlin,  March  29  (Associated  Prcs.s) 
report  (hat  but  25'^,  of  tho  Gorman  Government's  internal 
loan  of  .1?r)0,(H)0,0()()  has  been  covered  by  pojiular  subscrip- 
tion, accordinp:  to  returns  made  public  that  day.  These 
press  advices  state  further: 

.\nd  while  this  result  is  desipruated  as  mcetiuK  official  expectations  under 
the  prevoiliiiK  political  and  economic  conditions,  the  fhi.iticinl  critics 
frankly  concede  that  the  showing  is  anythint:  but  fiatterinc. 

Tho  extent  to  which  the  loan  is  underwritten  by  the  pid>lic  throuKh  I'.io 
mediation  of  private  banks  leaves  tht?  bmks  with  a  deficit  of  fifty  million 
gold  marks,  which  they  now  are  obliprated  to  as.sume.  in  keepinR  with  their 
promise  to  the  Government  and  the  Keichsbank  to  take  100,000,000  ^old 
marks  of  the  loan.  W  liether  the  ^{oichsbank  will  .succeed  In  disposing  o^ 
all  or  the  major  portion  of  the  imsubscribed  balance  is  highly  doubtful, 
althouijh  the  hope  is  expressed  that  tlu;  loan  will  be  listed  on  Cornian 
bourses  and  will  conswiuently  find  added  takers. 

The  press  reproaches  tho  Ueparation  Commission  for  its  allesed  intimi- 
dation of  prospective  subscribers,  charsins  that  repeated  indirect  threats 
that  the  loan  will  be  seized  or  declared  null  iind  void  obviously  account 
for  the  sus))icioii  with  which  it  is  viewed  by  smill  investors.  Other  critics 
believe  that  both  the  Go\ernment  and  tho  Keichsbank  are  unduly  sanguine 
with  resp(x:t  to  the  volume  of  foroi,'?n  currencies  in  the  pos,session  of  indus- 
triali.sts  and  shippina:  interests,  failing  to  take  into  consideration  that  these 
circles  are  least  inclined  to  part  with  gold  reserves,  which  are  primarily 
intended  to  cover  foreign  purchases  and  which,  therefore,  could  not  bo  tied 
up  in  an  internal  gold  loan  whoso  ready  negotiability  is  a  matter  of  conjec- 
ture. 

Much  criticism  is  also  expressed  on  tlio  Reichsbank's  failure  to  carry  on 
an  effective  publicity  campaign  in  connection  with  tho  loan. 

Another  handicap  to  the  succe.ssful  flotation  of  tho  loan  at  present  comes 
through  the  current  stabilization  of  the  mark,  which  has  resulted  in  a 
slackening  of  Bourse  activities  generally,  thus  restricting  the  number  of 
investors,  who  are  more  readily  inclined  to  part  with  rapidly  depreciating 
marks  than  with  a  currency  which  has  virtually  remained  stationary  for  a 
period  of  five  weeks.  A  rising  dollar  would  have  materially  contributed 
to  stimulating  subscriptions  to  tho  loan,  in  the  opinion  of  financiers. 

Although  it  has  scored  only  naif  a  success  the  loan  will  enable  the  Reichs- 
bauk  to  continue  its  action  in  sustaining  the  mark  at  tho  present  level.  Its 
recent  transfer  to  Switzerland  of  100,000,000  gold  marks,  which  are  to 
remain  on  deposit  there,  is  aLso  viewed  as  a  move  in  the  direction  of  steadying 
tiie  mark  through  the  medium  of  a  gold  reserve  abroad  which  is  instantly 
available.  Its  gold  deposits  in  England,  and  Switzerland  now  amount 
«o    16.5.000.000  marks. 

The  fate  of  the  first  popular  loan  floated  in  republican  Germany  affords 
a  con.spicuous  contrast  to  the  alacrity  with  which  the  public  responded  to 
the  summons  of  war  drums  when  the  nation's  exchequer  required  refilling. 
Germany's  eighth  war  loan,  floated  in  the  spring  of  1918.  w'as  underwritten 
for  83. 750. .500.000.  subscribed  by  individuals. 

Reference  to  the  issuance  of  the  loan  was  made  in  these 

columns  last  week  (page  1235).     On  the  same  page  it  was 

noted  that,  at  the  behest  of  the  French  Government  the  Allied 

Reparations  Commission  had  begun  an  examination  of  the 

loan.     A  ruling  to  the  effect  that  Germany  has  the  right 

to  issue  the  loan,  but  that  the  security  which  may  be  given 

is  open  to  question  is  understood  to  have  been  given  by  the 

Commission;  as  to  this  we  quote  the  following  Associated 

Press  advices  from  Paris  March  28: 

While  various  interpretations  may  be  put  upon  the  note  the  Reparations 
Commission  is  sendinz  to  Germany  in  connection  with  her  foreign  currency 
loan  issue,  the  correct  one,  according  to  some  of  the  best  informed  circles,  is 
that  it  holds  in  substance  that  there  is  no  question  of  the  German  Govern- 
ment's right  to  offer  the  loan,  but  that  there  does  exist  a  question  as  to  the 
security  it  may  give. 

The  text  of  the  note,  prepared  by  Sir  John  Bradbury  of  England,  and 
M.  Delacroix  of  Belgiiun,  calls  attention  to  Article  248  of  the  Treaty  of 
Versailles,  defining  priority  rights  in  reparation,  and  continues: 

The  Commission  makes  express  reserve,  as  against  subscribers  to  the 
loan,  of  its  right  of  priority  against  any  fimds  which  may  be  assigned  by 
the  German  Government  to  the  payment  of  interest  or  the  repayment  of 
capital  to  the  loan  in  question,  more  particularly  if  the  receipt  itself  is  not 
applied  to  the  discharge  of  reparation  annuities. 

It  is  apparent  that  there  was  considerable  discussion  before  the  text  of 
the  note  was  drafted,  and  the  discussion  made  it  first  necessary  tfi  obtain 
the  interpretation  placed  upon  Article  248  by  the  legal  section  of  the  Com- 
mission. It  appeared  the  French  contended  this  article  applied  virtually 
to  any  assets  of  Germany  unless  her  reparation  obligations  were  first  satisfied . 

It  is  affirmed  that  the  original  intention  of  the  French  was  to  prevent 
the  launching  of  the  loan  with  a  guarantee  by  the  Reichsbank,  but  now  that 
the  loan  is  said  to  be  but  60%  subscribed  the  original  French  position  has 
been  temporarily  modified. 

As  to  the  effect  the  note  will  have,  it  is  contended  that  the  whole  repara- 
tion problem  has  been  put  in  the  melting  pot  by  the  presence  of  France  and 


liolKlum  In  tho  Knhr.  And  thnt  whm  tiM  ovmitiMl  MMIamant  oonuM  mieta 

HweiipliiK  chuiiKeM  niiiy  bo  niitdo  Hint  tho  privHirtt  iioln  niay  bo  loot  iilKbt  of 
In  the  Keiierul  reiiTaiiKement. 

Ill  liny  cuKo.  tho  llrltlHh  position  fif  "boiiiivohtnt  neotfiillty"  towardti  the 
l''ruiicu-lli-lKlan  necuputUui  of  tho  Uuhr  was  hi  no  iiiiiiinir  alt<Te<l.  It  In 
(lecl;ired  .  by  the  illHCiiHHlon  eiiKaKecl  In  bcfor'i  Uie  HeiulInK  of  the  pruwiit  notlv 

The  Kep.'iratlon  Coiiiinlwiloii  huH  uiiaiiiiiioiiHly  de<:ld>'d  thitt  (iermiuijr 
had  no  right  to  Iwitiu  Itn  recent  t.50,UO0.0OO  luiiu  wltiiout  p<irniliMU>n,  Mya 
"Lo  -Mutln"  to-day. 

An  to  whether  the  CoiiiiiiIhhIoii  should  r<M|ulrii  tho  tteminn  lt<  Irh  to 
pay  over  all  or  part  of  tho  proi-eedw,  tho  I'Veni'li  :ind  lt.'i.lluii  inenilKTB 
answered  "Ves"  and  tho  otherM  "No,"  tho  newspaper  Kiyn. 

The  article  adds  that  HIr  John  IJradbury  and  M.  Dolucrolx  w«TO  dole- 
g;ited  to  draft  a  sharp  note  to  (ierniany  oinlKidylnK  tho  <  Jominbiiiloii'*  vicrwil. 
ThiH  note  will  probably  bo  tiellvered  to-day. 

We  also  quote  the  following  from  Pari.s  March  28,  copy- 
righted by  (he  New  York  "Times:" 

lOxaiiiitiitioii  of  tho  decision  of  the  Itcp:iratlon  < V»mml.<wloii  yoKKn-dny 
with  respect  to  the  (ieriiiaii  dollar  loan  shows  th.it  the  C<)iiiiiiiK>ioii  did  not. 
as  was  s;ild  in  P'reneh  qnartiTs  last  nU'lit.  decide  that  (ierinany  had  no  right 
to  float  the  loan  without,  the  coiLsent  of  tho  AIIIch,  but  th.it  it  di)cidi-<l  the 
(iertnaii  (ioverument  had  no  right  to  repay  the  loaji  without  tin?  <-<.nHcnt 
of  tho  Allies. 

This  decision  is  b.iKcd  on  the  ground  that  tho  Treaty  of  VurKallhw  gIvoH  the 
AllUrs  a  lieu  on  all  the  <  ierniaii  CJovrrnment's  rovemies  for  pajnncnt  of  rtjpa- 
ratlons.  If  in  192(),  when  th<!  lK)nds  eom<!  duo,  (i«Tmany  shall  owe  nothing 
under  tho  scalo  of  payments  then  in  force,  .she  will  bo  fre<)  to  redeem  the 
bonds;  if  at  that  time  sh(\  Ik  not  up  to  date  in  her  reparaticjn  payments  duo. 
tho  Allies  hold  she  should  pay  reparations  before  redeeming  tho  lK)nds. 

This  unanimous  decision  of  tho  Itepanition  ('omnilKsion.  even  Sir  John 
Bradbury  voting,  was  in  tho  form  of  approval  of  tho  nxunnmendations  and 
approval  of  the  legal  experts  of  tho  ( 'oinmission.  These  cixpiTts  do  not  ap- 
prove the  French  contention  that  tho  .Allies  had  tho  right  to  demand  that 
(!erm<iny  hand  over  for  reparations  ;i<:count  tho  rix;eipts  from  tho  loan. 
Tho  French  pl.in  was  turned  down  by  a  vote  of  3  to  2,  and  it  was  tho  vote  of 
Hugh  .\.  Kayne,  tho  .ViiKricaii  legal  expert,  which  g.ive  the  Kngllsh  and 
Belgians  tho  majority  against  tho  two  votes  of  tho  French  and  Italians. 

The  legal  experts  agauist  tho  French  agreement  rondered  an  opinion  that 
tho  Reichsbank  had  been  made  an  independent  in.stitutlon  by  G(!rman  law 
imposed  by  tho  AllieJs  and  therefore  had  tho  right  to  place  its  gold  behind 
Gorman  (iovornmont  bonds,  taking  the  stand  that  the  Iloichsbank  would 
have  to  redeem  tho  bonds  if  the  Allies  exercised  their  right  to  prevent  the 
German  Governni<?nt  rediHjming  them.  However,  tho  Reparation  Com- 
mission took  no  action  on  this  issue,  so  technically  the  question  w  hether  the 
Reichsbanl<  had  a  right  to  back  tho  German  Government  bonds  remains 
open,  with  the  probability  that  it  will  not  bo  brought  up  In  the  near  future. 


Ruhr   Foundries  Order  Ore  from  Sweden. 

The  ^^ow  York  "Evening  Post"  of  March  20  printed  the 
following  from  Stockholm,  Feb.  27: 

Sweden's  export  of  iron  ore  will  not  be  materially  disturbed  by  the  Ruhr 
occupation,  as  was  feared  in  some  quarters,  according  to  reliable  information 
reaching  Stockholm.  The  leading  Swedish  economic  weekly,  Affars- 
varlden"  (Business  World),  says  it  now  feels  reasonably  sure  that  the  large 
ore-consuming  industry  in  the  Ruhr  area  will  be  kept  going,  whether  under 
German  or  French  direction. 

The  Grangesberg  Mining  Company  has  announced  the  conclusion  of 
long-time  contracts  for  continued  delivery  of  Swedish  ore  to  German  iron 
works,  and  in  the  same  quantities  as  heretoforo.  These  contracts  call  for 
deliveries  until  1932.  The  largest  consumers  are  tho  Thyssen  and  ICrupp 
works.  During  last  year  tho  total  export  of  iron  ore  from  Sweden  amounted 
to  5,320,000  tons,  which  is  about  one  million  tons  more  than  during  1021 . 

A  report  from  Germany  published  in  Swedish  papers  states  that  Ger- 
many's total  requirements  now  are  20,000,000  tons  of  iron  ore  a  year,  and 
that  under  the  new  contracts  about  5,000,000  tons  thereof  will  be  suppUed 
by  Sweden.  ^^___^.^^«— — ^^— ^-^ 

Advices    to    J.    P.    Morgan    &    Co.    Regarding    Cuban 

Finances. 

J.  P.  Morgan  &  Co.  as  head  of  the  syndicate  which  offered 
in  January  the  $50,000,000  bonds  of  the  Republic  of  Cuba, 
made  public  on  the  27th  inst.  a  letter  from  M.  Despaigne, 
Secretary  of  the  Republic  of  Cuba,  regarding  the  financial 
condition  of  Cuba.  The  letter  shows  total  revenues  for  the 
first  Six  months  of  the  fiscal  year  beginning  July  1  1922 
(exclusive  of  the  sales  tax)  of  $29,171,406,  while  for  the  two 
months,  January  1923  and  February  1923,  the  revenues 
amounted  to  $6,111,054  and  $6,099,740,  respectively.  For  the 
fiscal  year  1922-23  it  is  estimated  that  the  total  receipts  will 
reach  $68,371,406,  while  total  expenses  are  estimated  at  $58,- 
335,972,  leaving  an  estimated  surplus  of  $10,035,434.  Secre- 
tary Despaigne  points  out  that  "last  November  I  estimated 
that  the  revenues  of  the  fiscal  year  1923-24,  exclusive  of  sales 
tax,  would  be  $58,660,720."  Since  that  estimate,  he  says, 
"there  has  been  a  substantial  improvement  in  business  con- 
ditions and  a  consequent  improvement  in  public  revenues." 
Total  revenues  of  at  least  $78,000,000  for  the  fiscal  year  be- 
ginning July  1  1923  are  looked  for  by  Secretary  Despaigne, 
of  which  $12,000,000  will,  it  is  expected,  come  through  the 
sales  tax;  the  expenditures  for  the  year  1023-24,  ittclnding 
service  of  the  new  loan,  President  Zayas  estimates,  will  not 
be  in  excess  of  $64,000,000.  Referring  to  the  currency  system 
of  Cuba,  Secretary  Despaigne  states  that  the  amount  of 
United  States  currency  in  circulation  in  Cuba  is  estimated 
by  responsible  banks  and  bankers  of  Cuba  to  range  from 
$110,000,000  to  $150,000,000.  "If  even  the  lowest  of  these 
figures  be  accepted."  he  says,  "it  would  still  be  true  that  the 
amount  of  United  States  notes  in  circulation  in  the  Island 
of  Cuba  is  in  excess  of  the  entire  amount  of  the  external 
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debt  of  the  Govermnent,  including  the  new  $50,000,000  exter- 
nal loan.  In  other  words,  the  people  of  Cuba  collectively 
hold  gold  demand  obligations  against  the  United  States  to  an 
amount  in  excess  of  the  entire  external  debt  of  the  Cuban 
Government."    The  letter  in  full  follows : 

SECRETARY  OF  THE  TREASURY. 

Havana,  March  15  1923. 
Messrs.  J.  P.  Morgan  &  Co.,  New  York  City. 

Dear  Sirs: — Referring  to  the  $50,000,000  external  loan  of  the  Republic 
of  Cuba  recently  purchased  by  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co., 
National  City  Co.,  Guaranty  Co.  of  Xow  York,  Bankers  Trust  Co.  of  New 
York,  Harris,  Forbes  &  Co.,  Dillon,  Read  &  Co.  and  J.  &  W.  Seligman  & 
Co. ,  I  am  glad  to  ad^-ise  you  of  the  condition  of  the  finances  of  the  Republic 
of  Cuba  for  the  current  fiscal  year  beginning  July  1  1922,  giving  you  also 
for  purposes  of  comparison  the  public  revenues  of  the  ten  preceding  fiscal 
years  and  some  estimates  of  the  future. 

I — Public  Revenues  for  the  Ten  Fiscal  Years  Ending  June  30  1922. 


1912-13 .539,660.529  66  i 

•1933-14 39,010.791  22; 

1914-15 37,982,010  02 

1915-16 40,984,379  531 

1916-17 52,054.807  83 


1917-18  --- --$64,671,799  74 

1918-19 70,333,770  78 

1919-20 93,011,220  72 

1920-21 107,940,691  89 

1921-22  .  — --  57.205,284  78 


You  wiU  note  that  the  average  annual  revenue  for  said  ten  years  amounted 
to  S60,345,528.  The  high  revenues  for  the  two  fiscal  years  1919-20  and 
1920-21  are  a  reflection  of  the  period  of  excessive  sugar  prices  which  fol- 
lowed the  ending  of  the  World  War.  The  low  revenues  of  the  year  1921-22 
reflect  the  severe  commercial  crisis  which  the  Lsland  of  Cuba  suffered  while 
the  Worldwide  readjustment  of  prices  was  taking  place.  The  fact  that  the 
pubUc  revenues  remained  at  as  high  a  figure  as  $57,000,000  during  that 
disastrous  year  is  striking  evidence  of  the  fact  that  sugar,  which  is  the 
principal  industry  of  the  island,  is  a  fundamental  necessity  which  even 
in  the  worst  times  must  find  consumers  in  world  markets. 
IJ^ — Public  Revenues  for  the  Current  Fiscal  Year  Beginning  July  1   1922. 


I  Total  for  first  six 
I      months ._   .. 


$29,171,405  83 
6,111,054  45 
6,099.739  87 


a  Revenues  exclusive  of  Sales  Tax. 

July  1922 $4,368,570  65 

August   1922 4.807.873  301  Jan.  1923  (31  days).. 

September  1922 4,711.243  701  Feb.  1923  (28  days)-. 

October  1922 4.791.164  35 

November    1922 5,239,828  06 

December  1922 5,252,725  77  1      6  Revenues  from  Sales  Tax. 

The  law  of  Oct.  9  1922,  commonly  known  as  the  Sales  Tax  Law,  went 
into  effect  as  of  Dec.  1  1922.  Thesecondquarterofthefiscal  year,  therefore, 
had  only  one  month  in  which  the  Sales  Tax  was  In  operation,  and  the  law 
provides  that  the  tax  levied  during  that  quarter  is  paid  during  the  following 
quarter.  The  amount  of  the  Sales  Tax  levied  for  the  month  of  December 
was  approximately  .?800.000.  Of  the  tax  so  levied  there  was  collected  in 
the  month  of  January  $498,197  18,  and  in  the  month  of  February  $244,- 
552  21.  The  tax  levied  tor  the  quarter  consisting  of  the  months  of  Janu- 
ary. February  and  March  will  be  payable  in  April.  It  is  believed  that  the 
levy  for  the  month  of  December  (necessarily  incomplete  because  of  the 
difficulty  of  setting  up  the  new  administrative  machinery)  wiU  be  exceeded 
in  the  subsequent  months.  The  Sales  Tax  imposed  for  the  last  quarter 
of  the  fiscal  year  will  not  be  payable  until  July  1923,  which  is  in  the  next 
fiscal  year.  There  will  therefore  be  carried  into  the  revenues  of  the  current 
fiscal  year  only  four  months'  operation  of  the  Sales  Tax. 

Taking  into  account  the  foregoing  figures  and  explanation,  I  am  now 
able  to  make  the  following  estimate  as  to  the  public  revenues  for  the  fiscal 
year  1922-23: 
Actual  revenues  (exclusive  of  Sales  Tax)  diu-ing  the  first 

six  months  of  the  fiscal  year $29,171,405  83 

Estimated  revenues  (exclusive  of  Sales  Tax)  for  the  last 

six  months  of  the  fiscal  year 36,000,000  00 

(This  is  estimating  an  average  for  the  six  months  of 

$6,000,000  per  month.     It  will  be  noted  that  the  actual 

revenues  for  the  months  of  January  and  February  were 

in  excess  of  this  estimate.) 
Estimated  revenues  from  Sales  Tax  for  the  four  months — 

December,  January,  February  and  March,  being  the  only 

months  payable  into  the  Treasury  during  the  present 

fiscal  year 3,200,000  00 


$68,371,405  83 
III — Public  Expenditures  for  the   Current  Fiscal   Year. 
The  amended  budget  of  expenditures  for  the  fiscal  year 

1922-23  amounts  to $56,731,972  21 

Estimated  expense  of  collecting  new  taxes 250,000  00 

Interest,  sinlting  fund  and  other  services  of  the  new  $50.- 

000,000  external  loan,  approximately 1,354,000  00 


$58,335,972  21 
IV — Excess  of  Estimated  Receipts  Over  Estimated  Public  Expenditures  for 
the  Fiscal  Year  1922-23. 

Total  estimated  receipts -$68,371,405  83 

Total  estimated  expenses 58,335,972  21 

Estimated  surplus -$10,035,433  62 

Under  Section  2  of  Article  IV  of  the  Loan  Statute  passed  Oct.  9  1922, 
the  surplus  revenues,  after  the  respective  budgets  have  been  liquidated 
and  all  the  expenses  of  the  year  met  and  a  reasonable  balance  left  in  the 
Trea.sury,  are  to  be  applied  to  the  retirement  of  the  Government  debts 
with  priority  to  the  retirement  of  the  internal  debt  and  thereafter  to  the 
more  rapid  amortization  of  the  external  debt. 

V — The  FHimated  Receipts  and  Expenditures  for  the  Fiscal  Year  1923-24. 

It  Is  difficult  to  forecast  accurately  the  receipts  and  expenditures  ot  sno 
fiscal  year  1923-24.  Last  November  I  e-stimatcd  that  the  revenues  of  the 
fiscal  year  1923-24.  exclusive  of  Sales  Tax.  would  bo  .$.58,660,720.  Since 
that  estimate  there  has  heen  a  substantial  improvement  in  business  con- 
ditions and  a  consequent  Improvement  in  public  revenues.  It  is  now  rea- 
sonable to  expect  that  tho  revenue,  exclusive  of  the  Sales  Tax,  during  tlio 
next  fiscal  year  should  average  at  lea.st  .S5, 500. 000  monthly.  It  is  also 
to  be  expected  that  the  Sales  Tax,  under  perfected  administration,  to  which 
Prasident  Zayas  has  pledged  his  best  efforts,  should  produce  during  the 
next  fiscal  year  at  least  .?1 ,000,000  monthly.  On  the  foregoing  assumptions 
the  total  revenue  for  the  fiscal  year  beginning  July  J  1923  .should  bo  at  least: 

a  Revenues,  exclusive  of  Sales  Tax - $66,000,000 

6  Sales  Tax 12.000,000 

Total - $78,000,000 


As  to  the  expenditures  for  the  fiscal  year  1923-24.  the  Constitution  re- 
quires the  President  to  submit  a  budget  for  each  fiscal  year  in  the  November 
preceding  the  opening  of  the  fiscal  year.  President  Zayas  on  Nov.  14  1922 
submitted  to  the  Congress  an  estimate  of  expenditures  for  the  fiscal  year 
1923-24  amounting  to  $58,582,502  44,  stating  in  his  submission  that  he 
reserved  the  right  to  make  alterations  or  necessary  additions.  Since  the 
submission  ol  that  budget  the  new  $50,000,000  external  loan  has  been  made 
and  the  interest,  sinking  fund  and  other  service  charges  for  this  loan  during 
tho  next  fiscal  year  wUl  require  approximately  $3,275,000.  There  will 
also  be  the  expense  of  collecting  the  new  taxes  and  some  other  additions  to 
the  budget.  I  have  the  authority  of  President  Zayas  to  advise  you  that 
he  estimates  the  total  expenditures  for  the  year  1923-24,  including  service 
of  the  new  loan,  will  not  be  in  excess  of  $64,000,000. 

If  the  foregoing  estimates  are  maintained  there  will  be  a  surplus  revenue 
of  approximately  $14,000,000  for  the  fiscal  year  1923-24.  Referring  to  the 
special  sinking  fund  pro'vision  for  tho  new  $50,000,000  loan,  there  will  be 
required,  in  the  event  of  the  public  revenues  amoimting  to  as  much  as 
$78,000,000.  the  sum  of  $1 .800.000  (being  equal  to  10%  of  the  excess  over 
$60,000,000)  as  a  special  sinking  fund  for  the  reduction  of  the  $50,000,000 
external  loan.  The  balance  Of  the  .surplus  will  be  available  for  amorti- 
zation of  the  public  debt  as  provided  in  Section  2  of  Article  IV  of  the  Loan 
Act  of  Oct.  9  1922. 

VI — TJie  Funded  Debt  of  the  Republic  of  Cuba  as  of  March  15  1922. 

For  purposes  of  convenience  the  funded  debt  of  the  Republic  of  Cuba 
may  be  divided  into  external  and  internal  debt. 


Outstanding  March  15  1923. 


a  External  Debt. 
Loan  issued  in  1904.- 

1909.- 

1914-- 

"     1923.- 


..$21,960,000 
-.  15.319.000 
--  8,635,000 
--  50.000.000 


b  Internal  Debt. 
Loan  issued  in  1905- 
"     1917- 
"     1917- 


-$10,321,300 

-  4,500.000 

-  19,353,900 


Total  external  debt---$95,914,000       Total  internal  debt-. .$34,175,200 

The  total  funded  Cuban  debt,  external  and  internal,  amounts  to  $43 
per  capita  as  compared  with  approximately  $208  per  capita  for  the  United 
States  and  $275  per  capita  for  Canada.  In  making  such  comparison  it 
should  be  noted,  moreover,  that  the  political  subdivisions  of  Cuba,  with 
the  exception  of  the  City  of  Havana,  have  practically  no  funded  debt. 
The  people  of  the  United  States  and  Canada,  however,  have  to  consider 
in  their  taxation  programs  not  only  the  service  of  their  national  debts,  but 
also  the  service  of  a  substantial  public  debt  created  by  political  and  ad- 
ministrative subdivisions. 

It  is  a  matter  of  pride  to  the  Republic  of  Cuba  that,  while  there  was 
unfortimately  a  temporary  cessation  in  the  payment  of  the  interest  upon 
the  internal  debt  during  the  commercial  and  financial  crisis  of  1921-22,  the 
Republic  of  Cuba  has  never  in  its  history  defaulted  upon  the  payment  of 
the  principal  or  interest  of  any  of  its  external  debt. 

VII — The  Currency  System  of  Cuba. 

One  of  the  elements  that  has  contributed  most  dedslTely  to  the  very 
rapid  recovery  of  Cuba  from  the  commercial  and  financial  crisis  of  1921-22 
has  been  the  fact  that  Cuba  has  been  at  all  times  on  a  gold  basis.  Cuba 
has  never  had  to  suffer,  therefore,  from  any  of  the  erlls  of  a  depreciated 
currency.  Apart  from  the  comparatively  small  amount  of  gold  coin  and 
subsidiary  coinage  minted  by  the  Republic  of  Cuba,  the  currency  in  circu- 
lation in  the  island  consists  entirely  of  United  States  gold  certificates. 
United  States  legal  tender  notes.  Federal  Reserve  bank  notes  and  United 
States  national  bank  notes.  The  amount  of  United  States  currency  so 
In  circulation  In  Cuba  is  estimated  by  resi)onsible  banks  and  bankers  of 
Cuba  to  range  from  $110,000,000  to  $150,000,000.  If  even  the  lowest  of 
these  figures  be  accepted,  it  would  still  be  true  that  the  amount  of  United 
States  notes  in  circulation  in  the  Island  of  Cuba  is  in  excess  of  the  entire 
amount  of  the  external  debt  of  the  Government,  including  the  new  $50,- 
000.000  external  loan.  In  other  words,  the  people  of  Cuba  collectively 
hold  gold  demand  obligations  against  the  United  States  to  an  amount  ia 
excess  of  the  entire  external  debt  of  the  Cuban  Government.  It  is  unneceis- 
sary  to  point  out  the  elomentof  strength  that  this  gave  to  the  whole  financial 
structure  of  Cuba  during  the  period  of  financial  crisis  through  which  the 
island  recently  passed . 

VIII. 

In  the  foregoing  estimates  of  receipts  I  should  call  yoiu'  attention  to  the 
fact  that  the  President  is  authorized  by  the  Loan  Act  of  Oct.  9  1922  to  reduce 
the  Sales  Tax  from  1%  to  H  %  if  after  the  lapse  of  the  necessary  time  it 
should  appear  that  the  amount  realized  from  such  tax  is  in  excess  of  the 
amount  necessary.  I  should  also  call  your  attention  to  the  fact  that  the 
estimates  of  expenditures  are  based  upon  the  existing  budget  for  1922-23 
and  an  estimated  budget  for  the  fiscal  year  1923-24,  which  has  not  yet  been 
adopted  by  the  Congress.  Expenditures  are,  of  course,  imder  the  control 
of  Congress  and  tho  President.  President  Zayas,  however,  has  authorized 
me  to  advise  you  that  he  is  in  hearty  sympathy  with  as  rapid  a  reduction 
of  the  funded  debt  of  tho  Republic  as  the  conditions  will  permit,  and  that, 
in  exercising  his  power  to  reduce  the  Sales  Tax  and  his  power  In  conjunction 
v/ith  Congress  to  determine  the  budget,  he  will  have  in  mind  the  necessity 
that  the  revenues  of  the  Republic  of  Cuba  should  at  all  times  be  adequate 
to  maintain  the  expenses  of  the  Government  and  the  interest  and  sinking 
fund  upon  the  Government  del)t.  This  is  in  fact  what  is  required  by  the 
Constitution  of  Cuba  and  the  Permanent  Treaty  with  the  United  States. 
The  gratifying  thing  about  tho  figures  which  1  have  the  honor  to  submit 
to  you  is  that  the  resources  of  the  Government  are  amply  adequate  to  enable 
a  full  compUanco  with  such  Constitutional  and  Treaty  provisions. 

I  remain,  dear  sirs. 

Very  sincerely  yours, 
M.  DESPAIGNE,  Secretmrio  de  Hacienda. 

The  New  York  "Herald"  of  Mar.  28  stated: 

It  is  understood  that  80%  of  tho  $50,000,000  external  loan  of  the  Republic 
of  Cuba  recently  purchased  by  a  banking  syndicate  headed  by  J.  P.  Morgan 
&  Co.  has  been  sold  to  American  investors.  Tho  syndicate  is  still  in  ex- 
istence and  it  is  expected  that  it  will  run  its  full  time. 

It  was  pointed  out  in  a  Washington  dispatch  to  the  New 
York  "Times"  Mar.  7  that  the  American  mission  to  Cuba  was 
raised  recently  from  that  of  a  legation  to  an  Embassy,  and 
Major-General  Crowdor  had  presented  his  credentials  as 
Ambassador. 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  tho  following  we  compare  the  condition  of  the  Canadian 
banks  under  the  February  1923  statement  with  the  return 
for  January  1923: 
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ASSETS. 

/■Vb.  2S  1923.  Jan.  31  1023. 

Gold  iinrl  subslillury  coin —                                             $  $ 

111  ("lunula (U,«(1«,K-14  OI.Or)l,0.''.0 

KlNOwUi«^ 13.820.792  lO.lOl.l.W 

Tot.il 7r>.7m.iVM\  R1.M2.M)3 

Dominion  notiw lSl,l)7.'),.'i()S  l«2,r.r>2,270 

Doi)t>'^it'<"l  with  MlnistdT  of  Ptnnnco  for  bo- 

curlty  of  nolo  riivul.itlon (1,118.210  fi. IIS. 210 

Doposit  of  coutrul  Kold  roHorvw .ll\.tW)2..'i33  '12.H()2..V{3 

Duo  from  baiikn ll'.).023.r)2ft  102. 1  1 1  .-KU 

lA>an.>)  uml  (llscountn 1,3S:5,S<.)0.2  IS  1.3f.2.2Ml,  i:i7 

IJomls.  Nociirltlos,  Ac .37(1,(U2,20()  3.'')«. 30(1, OSS 

Oiill  ;iii(l  short  Iojiuh  In  Oan.-ula SS , r> 1 3 ,,'',00  00, 02:'.. 233 

Onll  ;ui(l  short  loiiiis  elsowhuro  than  In  Oanaila     ISl  ..'■)()7,S20  101 .3S1  ,SI7 

OtJutt-  a.«Ki>tR 112.27.'j.000  112.177,0(56 

Total 2.576.003.147  2.527.831.838 

UABIUTIES. 

S  $ 

Capital  authorlmxl 187.175,000  187.17.').OnO 

Capital  Mubscribod 125, .572.300  125..572.300 

Capital  paid  up 125,323,786  125,305,080 

Resurvo  fund 1,30.675,000  130.675,00() 

Oln-ulatlon 1.50.711,8.57  152.032.917 

Govurument  dopoaita.. 00.000.252  .59..520..589 

Demand  doposite... 7S5.789..527  7()7.702.'U»6 

Time  deposit-s 1,211.3-13.-101  1,195.351.710 

Duo  to  banks 40.837.902  49.129.205 

Bills  payable 10,364,956  9,144  479 

Otlior  llabilitloe : 21,837  ..588  21  1.58  541 

Total  not  Uicludinfc  capital  or  reserve  fund-2. 302.848,603  2.254.040.057 
Note. — Owing  to  the  omssion  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  aPToe  with  the  total  given. 


Japanese    Bond    Offering — $19,900,000    Bonds    of    the 
Oriental   Development   Co.,   Ltd. 

An  issue  of  $1!).900.000  external  loan,  30-year,  6%  gold 
debenture  bonds,  of  the  Oriental  Development  Co.,  Ltd.,  was 
offered  on  Mar.  27  by  the  National  City  Co.  of  New  York  at 
92  and  interest,  to  yield  about  6.G27o.  It  is  announced  that 
the  loan  is  unconditionally  guaranteed  by  the  Imperial  .lap- 
anese  Government  as  to  principal  and  interest  by  endorse- 
ment on  each  bond.  The  bonds,  which  are  non-callable,  are 
dated  Mar.  15  1023  and  are  due  Mar.  15  1953.  They  are  in 
coupon  form  in  denominations  of  $1,000  and  $500.  Interest 
is  payable  Mar.  15  and  Sept.  15  and  principal  and  interest 
are  payable  in  Unit(>d  States  gold  coin  in  New  York  at  the 
National  City  Bank  of  New  York,  Fiscal  Agent,  and  are  also 
collectible,  at  the  option  of  the  holder,  in  London,  in  pounds 
sterling,  through  the  National  City  Bank  of  New  York,  or  in 
Tokyo,  in  yen,  through  the  International  Banking  Corpora- 
tion, in  each  case  at  the  current  buying  rate  of  the  collecting 
office  for  sight  exchange  on  New  York.  The  company,  it  is 
announced,  will  covenant  that  principal  and  JLnterest  will  be 
■  payable  without  deduction  for  any  Japanese  taxes,  present 
or  future,  and  shall  be  pa.d  in  time  of  war  as  well  as  of 
peace,  irrespective  of  the  nationality  of  the  holder  or  owner, 
and  without  any  declaration  as  to  citizenship.  It  is  also 
stated : 

The  company  agrees  to  pay  to  the  fiscal  agent,  in  equal  semi-annual 
Instalments,  $500,000  per  annum  during  the  first  five  years,  and  $300,000 
per  annum  during  the  remaining  term  of  the  loan.  Such  moneys  will  be 
applied  to  purchase  bonds  in  the  open  market,  if  obtainable,  at  not  exceed- 
ing 100%  and  Interest.  Any  moneys  not  so  applied  during  the  six  months' 
period  following  the  date  of  payment,  will  be  credited  toward  the  payment  of 
the  next  succeeding  instalment. 

The  credit  of  Japan,  whose  Government  will  guarantee  the  principal  and 
Interest  of  these  bonds,  has  ranked  high  in  the  security  markets  of  the  world 
for  many  years.  Six  National  Government  loans  totalling  $627,584,000 
Issued  in  London  since  1899  were  offered  on  an  average  yield  basis  of  4.85% . 
The  three  Japanese  Government  loans  listed  on  the  New  York  Stock  Ex- 
change were  originally  offered  in  New  York  on  an  average  basis  of  5.12% 
The  total  per  capita  debt  of  Japan,  Nov.  30  1922,  was  about  $37.  a  low 
figure  in  comparison  with  that  of  other  leading  nations. 

The  bonds  of  this  loan,  it  is  stated,  are  part  of  an  author- 
ized issu  of  Oriental  Development  debentures,  all  of  which 
debentures  are  secured  by  a  floating  first  lien  or  charge  on 
the  assets  of  the  company.  It  is  likewise  announced  that 
the  charter  of  the  company  provides  that  owners  of  Oriental 
Development  debentures  sh^ll  be  paid  out  of  its  assets  in 
preference  to  other  creditors.  A  letter  to  the  National  City 
Co.  from  Elizo  Ishizuka,  President  of  the  Oriental  Develop- 
ment C  .,  Ltd.,  states  that  a  large  proportion  of  the  business 
of  the  corporation  "closely  resembles  that  of  the  Farm  Loan 
banks  in  the  United  States  and  of  Mortgage  banks  in  many 
other  countries"  ;  this  letter  we  quote  in  part  herewith  : 

Organization  and  Purpose  of  Company. 
The  Oriental  Development  Co..  Ltd.,  was  organized  In  1908.  under 
Japanese  laws  for  the  purpose,  principally,  of  developing  the  latent  re- 
sources of  the  Province  of  Chosen  (Korea) ,  now  comprising  an  integral 
part  of  the  Empire  of  Japan,  by  the  improvement  and  irrigation  of  agri- 
cultviral  lands,  the  settlement  of  immigrants  thereon,  the  making  of  loans 
to  municipalities,  industrial  enterprises,  farmers,  &c.  Its  field  of  oper- 
ation now  includes  Manchuria.  Mongolia.  South  Ses  Islands,  Singapore  and 


thi'  HtniltH  Scltli'montn.     Thi-  ortciinlzcrfi  of  ihi'  comimny  Inrlii'l"  '  ' 

tlio  nioHl  liniMirtiiiit  ImiikiTN  anil   IiiimIiicmm  nnii  of  .lupriii.      I(h  " 
Imvo  not  only  provoii  profltitliU',  Ittil  hiivi'  Ix'i-n  uii  linporlanl  fucUir  tti  Ihu 
cicvi'lopiiirul  of  I  ho  IcrrltorlrM  covrrod  by  llio  ronipnny'ii  ui-tlvl»«i. 

Participation      hy      Jupanne     (Jorrmment. 
Tho  iiiHT.iUoMN  of  tho  I'onipiiii.v  nro  under  tho  conlr»il  i>(  iii''    iinpcrtAl 
Oovorninonl.  which  orlKlniiily  Nulm'Tlhixl  for  niul  hIIII  hoidn  00.000  NhATtw 
of  the  i-onip.'iny'N  Htock  mid   appolniK  IIn  (jroildi-nt  and  olh'T  imporlani 
offlclulH  In  .'tci'drdanco  with  tho  t<Tnm  of  the  c<)nif,an.v'i(  cluirlT. 

Purpnur  of  Isnue. 

The  proc Is  of  th<t  pri'Mont  Issue  will  be  iiHi'd  to  nvloem  yen  1  "  COO  000 

($7, .50(1. (100)  of  dolionturoM  of  the  coinpany  now  r>utH(nndliiu.  !•■  i 

10.000.(100  ($.'.. 000. 00(1)  ofbank  loans,  and  the  bsilanco  to  aid  In  ili  j. 

mont  of  tho  compnn.v's   buHlnoK.s   in   Japan   nnd   ItR  colonica,   principally 
Korea,    for   oi'oiKniilcally   productive   purpose*. 

Properly  and  Buslnmt. 

A  larK<'  proportion  of  llio  business  of  the  Oriental  D«volopment  Co..  Ll4.. 
closely  ri^embles  (hat  of  the  K.irni  Loan  banks  In  tho  United  fltafes  and 
of  Mortp.iKo  l)!inks  In  many  other  countries.  Tho  bonds  of  these  inntltU' 
lions  are  jrenenill.v  considero<l  Htnong  the  soundest  Invrstmenis  In  tholr 
respective  countries.  Loan  made  by  (he  Oriental  nevelopmont  Co..  I,t<l.. 
to  settlers,  corporation  and  munlei[)alities  must  be  redeeinwl  within  thirty 
years.  I/oans  on  real  estate  shall  not  exceed  two-thirds  of  Its  value  aw 
apprai.sed  by  the  conipan.v. 

The  operations  of  the  company.  In  accordance  with  its  chart'T,  m.iy  h» 
cla.ssiflcd  unrler  three  main  hends;  First,  the  ownership.  Improvement  and' 
settlement  of  land,  including  Irrliratlon.  afforestation  and  the  procuromenO 
and  tho  distribution  of  lmmi(?ranls:  Second,  the  making  of  loans  to  munici- 
palities. Industrial  enterprises  and  settlers  as  a  further  aid  to  the  develop- 
ment of  the  country;  Third,  investments  In  banking  and  agricultural  cor- 
porations formed  to  aid  business  In  tho  t.errilory  lnclude/1  within  the  com- 
pany's sphere  of  operations,  and  In  supplying  settlers  with  agrlcultunil 
implements,  live  stock,  fertilizers,  seed.  &c. 

Among  the  assets,  the  land  owned  l)y  the  company,  amnimting  to  253,272 
acres,  together  with  improvements,  excluding  buildings,  represented  an 
investment  March  31  1022.  of  .'59.996,303.  and  a  present  estimated  value 
of  approximately  .'«;.50.0f)0,000.  This  with  improvements.  Including  build- 
ings, is  carried  in  the  balance  sheet,  as  of  Feb.  22  1923,  at  only  S15, 814. 694 

CapilaHzalion. 
Tho  capital  stock  and  funded  debt  of  the  company  outstanding  Feb.  22 
1923,  adjusted  to  include  the  present  financing,  was  as  follows: 

Capital  .stock,  fully  paid $10 ,000 ,000 

Capital  stock.  50%  paid 7,500.000 

Total  paid  up  capital S17. 500,000 

6%  debenture  loan  of  1923  (this  issue) 19,900.000 

5%  debenture  loan  of  1913  (French  issue  Fes.  33.026.000) 6.375.075 

Internal  debenture  loans 57 .087 .800 

Total  capitalization .'?100 ,863 .475 

The  only  loan  of  the  company  to  be  pre.sentlj'  outstanding,  which  will  bear 
the  guarantee  of  the  Imperial  .lapanesc  Government,  other  than  this  6% 
Issue  of  1923,  purchased  by  you,  is  a  French  5%  loan  originally  issue<l  for 
Fes.  .50,000.000  (S9, 652. .500)  and  outstanding  Feb.  22  1923  to  the  amount 
of  Fes.  33,020.000  ($6,375,675).  The  internal  debenture  loans  are  not 
guaranteed.  The  French  loan  was  issued  in  Paris  in  1913  on  a  5.22% 
basis  and  has  sold  at  average  prices  to  Dec.  31  1922  to  show  an  average 
annual  yield  of  5.85%.  The  bonds  were  quoted  in  Paris  Feb.  22  1923  to 
yield  5.21%. 

■Balance  Sheet. 
The  condensed  balance  sheet  of  the  company  as  of  Feb.  22  1923  wasr 
Assets —  ^ 

Land  owned,  with  improvements,  including  buildings .'515.814,694 

Loans   due   from   municipalities,    corporations,    fanners   and 

others,  payable  at  fixed  dates  or  in  insta  Iments 00,400.148 

Shares  and  debentures  owned 11,712.567 

Cash  on  hand  and  in  bank 15. .504, 332 

Other  miscellaneous  assets 3,254,4-15 

Total  assets "!  106.686. ISG 

Liabilities — 
Capital  stock  authorized  and  subscribed,  par  value 

yen  50  ($25) .$25,000,000 

Capital  stock  subject  to  call 7. ,500. 000 

Capital  stock  paid  in $17,500,000 

Bonds  outstanding 70 ,978 ,33 1 

Bank  loans,  deposits  and  other  current  liabilities 12,338.049 

Miscellaneous  liabil i ties 1 ,374 .570 

Surplus  and  reserves 4.495.236 

Total  liabilities S106.686.186 

The  above  balance  sheet  does  not  include  the  819.900,000  6%  bonds  of 
the  present  issue. 

Earnings. 
Net  earnings  of  the  company  during  the  ten  years  ending  March  31  1922 
have  amounted  to  more  than  1.93  times  interest  requirements.     The  fol- 
lowing table  shows  earnings  of  the  company  for  this  ten-year  period; 


Year  Ending 
March  31— 

Gross 
Earnings. 

Operating 
Expenses. 

Xet 
Earnings. 

Interest 
Paymerus. 

Available  for 

Sinking  Fund, 

Resertes,  Divi- 

dends  &  Surplus 

1913 

$1,032,265 
1,519.635 
1,431.119 
1,390.318 
1.465.403 
2,223.716 
4.113.500 
5.921.592 
6.679.865 
8,916.949 

$511,341 

596,700 

522.366 

451.953 

518.038 

1,045.261 

1.278.50S 

2,5.39.008 

2.323,318 

2,288.244 

$520,923 

922.936 

908.752 

938,366 

947..365 

1,178,455 

2,834,992 

3,382,.584 

4.356.547 

6,628,705 

$234,590 

4SS.759 

495,255 

436,568 

422,014 

553,621 

1,261.091 

1,917,274 

2,127,961 

3,778,706 

$286,333 

1914        .     . 

434,177 

1915  -. 

1916 

413,498 
401,798 

1917 

525,450 

1918 -. 

1919 

1920       - 

624.834 
1,573.901 
1,465,310 

1921 

1922 

2,228,586 
2,849,999 

Total 

1923  (estimated) 

S34.694.3fi2 
9.549.778 

$12,074,737 
2,191,359 

$22,619,625 
7,358.419 

$11,715,839 
4.469.631 

$10,903,786 

2,8SS,78S 

The  letter  of  President  Ishizuka  also  said : 

The  capital  stock  of  the  company  outstanding  in  the  hands  of  the  pubUc 
has  received  dividends  regularly  since  the  organization  of  tho  company  in 
1908  at  rates  ranging  from  6%  to  the  present  rate  of  10%  per  annum.  The 
stock  sold  on  the  Tokyo  Stock  Exchange  on  March  19  1923  at  112% ,  which 
indicates  a  stock  equity  of  $19,600,000  junior  to  the  total  funded  debt  of  the 
company. 
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Throughout  this  lott-er  Japanese  currency  has  been  converted  at  tvro  yen 
to  the  United  States  doUar  and  the  French  franc  at  ."S.IS  francs  to  the  United 
States  dollar. 

Application  will  be  niiide  to  list  these  debenture  bonds  on 
tbe  New  York  Stock  Exchange.  In  offering  the  bonds  the 
National  Oity  Oo.  states: 

We  offer  these  bonds  if,  as  and  ^^■hen  issued  and  received  by  us,  subject  to 
approval  of  our  counsel,  Messrs.  Shearman,  &  Sterling  New  York,  and 
MesisTs.  Mclvor,  Kauffman,  Smith  &  Yamamoto,  Tokyo.  Delivery  in 
temporary  form  is  expected  on  or  about  April  5  1 923 . 


Belgian  Bond  Drawing. 

.T.  P.  Morgan  &  Co.  and  the  Guarant.v  Trust  Co.  of  New 
York  have  issued  a  notice  to  holders  of  the  Kingdom  of  Bel- 
gium 25-year  external  gold  loan  7^!%  sinking  fund  redeem- 
able bonds,  issued  under  loan  contract  of  May  28  1920,  an- 
nouncing that  the  bankers  have  received  the  sum  of  ?2,300,- 
000  as  a  sinking  fund  for  bonds  drawn  for  redemption  at 
115%  on  .Tune  1  next.  Bonds  so  drawn  for  redemption  will 
be  paid  on  and  after  June  1  next  at  the  offices  of  J.  P.  Mor- 
gan &  Co.  and  the  Guaranty  Trust  Co.  upon  presentation 
and  surrender  of  said  bonds  with  the  Dec.  1  1923  and  subse- 
quent coupons  attached.  Interest  will  cease  on  all  such 
drawn  bonds  on  and  after  June  1  1923.  The  bonds  that  have 
been  drawn  include  certain  bonds  previously  allotted  to  out- 
standing trust  receipts,  holders  of  which  may  present  them 
for  exchange  and  receive  the  drawn  bonds  to  which  they  are 
entitled,  upon  surrender  of  which  payment  will  be  made  at 
the  redemption  price.  The  notice  of  the  bankers  also  pre- 
sent a  list  of  the  bonds  of  this  loan  drawn  previously  and 
which  have  not  yet  been  turned  in  for  redemption. 


Payment  of  Coupons  of  Brazilian  Government  Bonds. 

The  Association  of  Foreign  Security  Dealers  of  America 
issues  the  following  regarding  the  payment  of  coupons  due 
April  1,  of  Brazilian  Government  bonds: 

BRAZILIAN  GOVERNMENT  BONDS, 
sterling  Issues. 

Coupons  due  April  1  1923  will  be  paid  in  cash  as  usual  by  Messrs.  N.  M. 
Rothschild  &  Sons,  London,  or  by  other  authorized  paying  agents. 

The  Association  makes  this  announcement  in  response  to  numerous 
inquiries  relative  to  the  payment  of  these  coupons.  These  inquiries  arose 
from  the  publication  of  press  dispatches  to  the  effect  that  the  Brazilian 
Government  was  negotiating  a  funding  loan,  dispatches  which  were  inter- 
preted in  some  quarters  as  intimation  that  the  above  cuopons  would  not 
be  paid  in  cash  when  due. 


Chinese    Government    Loan    Offering    in    New    York 

On  Mar.  27,  Rutter  &  Co.,  14  Wall  Street,  this  city,  offered 
1,500,000  francs  Chinese  Government  4%  external  gold  loan 
of  1895,  at  $84  flat  per  500-frane  bond,  which  includes  the 
right  to  participate  in  the  1923  drawings.  The  loan,  it  is 
stated,  is  a  first  charge  on  the  entire  revenue  of  Imperial 
Maritime  customa  The  yield  to  average  maturity  is  figured 
at  7.20%.  The  bonds  are  dated  July  1  1895  and  the  final  re- 
demption date  is  July  1  1931.  The  following  as  to  the 
amount  originally  issued,  the  amount  outstanding,  is  taken 
from  the  official  circular. 

Originally  issued 100,000.000  Fes. —  £15,820.000 

Retired  by  Sinking  Fund 242.710„500  Pec. —    £9, .599,000 

Outstanding  .July  1  1922 1, 57, 289.. 500  Fes.  —     €6,221,000 

Drawing  March  27  1923 14.863.000  Fes. —        £.588,000 

The  bonds  are  in  coupon  form  in  denomination  of  12,500, 
2,500  and  500  francs,  with  par  value  in  other  currencies  de- 
noted on  each  bond.  Interest  is  payable  Jan.  1  and  July  1, 
and  principal  and  interest  are  payable  at  the  option  of  the 
holder  in  fixed  amounts  in  Paris,  Brussels,  Geneva,  Amster- 
dam, London,  Berlin  and  Petrograd.  The  bonds  are  redeem- 
able at  par  and  accrued  interest  by  annual  drawings  by  lot. 
They  are  listed  on  the  Pari.s,  London  and  Amsterdam  Ex- 
changes. It  is  stated  that  the  bonds  of  this  issue  are  forever 
exempt  from  any  present  or  future  Chinese  tax  whatever, 
or  from  any  other  deductions  on  the  part  of  China.  We  also 
quote  from  the  official  circular  the  following: 

History  of  lA>an . 
Prior  to  the  war  with  .Tapan  in  1894.  the  f<)t(>i(rn  debt  of  (;hina  was  almost 
nil.  The  expense  of  the  war.  however,  and  tlic  largo  indemnity  of  C34,- 
.500,000  forced  China  for  the  first  time  into  the  European  market  as  a  serious 
borrowiT.  Consequently  in  1895  a  loan  amounting  to  400.000,000  francs. 
or  £15,820,000,  was  concluded,  setrured  by  the  revenues  of  the  Imperial 
Maritime  Customs.  This  loan  was  followed  by  others  which  were  secured 
upon  the  surplus  revenues  of  the  Maritime  Customs,  priority  being  in  ac- 
cordance with  the  date  of  issuance. 

Security . 
The  bonds  of  this  Issue  are  s<«ured  by  a  first  charge  on  the  entire  revenue 
of  the  Imperial  Maritime  Customs,  and  have  priority  over  all  other  loans 
secured  under  these  revenues,  and  al-so  by  the  deposit  of  custom  bonds. 
Since  1854  tlieso  customs  revenues  have  been  adminLstered  by  intorn.-.tlonal 
control  under  Hritish  diri^ction,  which  has  functioned  continuously  and 
uninterruptixily  Independent  of  political  conditions.  Revenues  for  year 
1922  are  rcport<>d  .is  follows: 


Customs  receipts £10,987,500  —  $53,399,260 

Interest  and   Sinking  Fund  requiremente  4% 

Loanl895 - 937,938—      4,55S.:?r8 


Balance  available  for  other  loans £10,049,562  —  $18,840,873 

The  revenues  of  the  Imperial  Maritime  Customs  for  the  past  17  years 
have  averagi-d  S34,234,000  per  annimj,  and  for  the  year  1922  we."e  nearly 
12  times  the  annual  interest  and  Sinking  Fund  requirements  of  this  loan. 
The  result  of  the  Nine  Power  Treaty  signed  at  Washington,  Feb.  6  1 922,  will 
increase  substantially  the  revenues  of  the  Maritime  Customs. 

Sinking  Fund. 

Redempt  ion  is  accomplished  by  means  of  an  annual  drawing  by  lot  at  par. 
For  that  purpose  1.2886889c  of  tho  par  amount  of  the  original  issue  is 
applied  annually,  together  with  4%  interest  on  the  redeemed  bonds.  Since 
the  first  draw  ing  in  1896,  a  total  of  242,710,500  francs  have  been  redeemed, 
or  over  60%  of  the  original  issue  of  400.000,000  francs.  There  now  remain 
only  nine  more  drawings  to  retire  the  157,289,500  francs  par  value  of  bonds 
outstanding.     The  percentage  to  be  drawn  each  year  is  as  follows: 

1923 9.45%|1926 15.08%|1929 32.02% 

1924 ...10.85      11927 18.46      11930 49.02 

1925 12.66      11928 23.55     11931 100.00 

The  Sinking  Fund  this  March  will  redeem  practically  one  out  of  every  ten 
bonds,  and  as  is  apparent  from  the  above  table  the  chance  of  having  bondJ 
drawn  increases  materiallj-  each  year.  The  present  ralue  of  redeemed 
bonds  is  about  $94  per  500  franc  bond. 


Offering  of  Bonds  of  Bankers'  Joint  Stock  Land  Bank 

of  Milwaukee. 

On  March  29  a  S2, 000, 000  issue  of  5%  Farm  Loan  bonds 
of  the  Bankers'  Joint  Stock  Land  Bank  of  Milwaukee  wa« 
offered  by  the  First  Wisconsin  Co.  of  Milwaukee;  Morris  P. 
Fox  &  Co.,  Henry  C.  Quarles  &  Co.,  Edgar,  Ricker  &  Co., 
the  Marshall  &  Ilsley  Bank,  Bankers  Finance  Corporation 
and  the  Second  Ward  Securities  Co.,  all  of  Milwaukee. 
The  bonds  were  offered  at  103  and  accrued  interest,  yielding 
approximately  4^%  to  optional  maturity  and  5%  there- 
after. The  bonds,  in  denominations  of  $1,000  and  $500,  are 
dated  Jan.  1  1923,  and  are  due  Jan.  1  19.53.  They  are 
Redeemable  at  par  and  accrued  interest  on  Jan.  1  1933 
or  any  interest  date  thereafter.  The  bonds  are  issued 
under  the  Federal  Farm  Loan  Act;  they  are  exempt  from  all 
Federal,  State,  municipal  and  local  taxes,  except  inheritanc« 
taxes,  and  are  legal  for  investment  of  trust  funds  in  Wis- 
consin, and  are  also  a  legal  investment  for  trust  funds  under 
the  jurisdiction  of  the  Federal  Government,  and  acceptable 
as  security  for  Postal  Savings  and  other  deposits  of  Govern- 
ment funds.  The  bonds  are  direct  obligations  of  tho 
Bankers'  Joint  Stock  Land  Bank  of  Milwaukee,  Wis.,  organ- 
ized under  the  Federal  Farm  Loan  Act  with  a  capital  of 
$250,000  and  now  having  a  capital  and  surplus  aggregating 
$792,435.  Over  one  hundred  Wiseonsin  bankers,  it  is 
stated,  are  stockholders  in  this  bank. 


Offering  of  Greensboro  Joint  Stock  Land  Bank  Bonds. 

On  Mar.  2G,  Harris,  Forbes  &  Co.,  Halsey,  Stuart  &  Co., 
Inc.,  and  William  R.  Compton  Co.  offered  $1,000,000  5% 
bonds  of  the  Greensboro  Joint  Stock  Land  Bank  of  Greens- 
boro, N.  C.  The  bonds  were  offered  at  102%  and  interest  to 
yield  over  4.68%  to  the  redeemable  date  and  5%  thereafter 
to  redemption,  or  maturity  The  bonds  are  dated  April  1 
1923,  are  due  April  1  1953  and  are  redeemable  at  par  and 
interest  on  any  interest  date  on  and  after  ten  years  from  the 
date  of  issue.  Interest  is  payable  semi-annually  Apr.  1  and 
Oct.  1  and  principal  and  interest  are  payable  at  Greensboro 
Joint  Stock  I.and  Bank,  Greensboro,  N.  C,  or  through  the 
bank's  fiscal  agency  in  New  York  City.  The  bonds,  fully 
registerable  and  interchangeable,  are  in  denomination  of 
$1,000.  The  bonds,  issued  under  the  Federal  Farm  Loan  Act, 
are  exempt  from  Federal,  State,  municipal  and  local  taxa- 
tion. They  are  acceptable  as  security  for  postal  savings  and 
other  deposits  of  Government  bonds.  The  following  from 
official  sources,  is  taken  from  the  circular : 

The  Greensboro  Joint  Stock  Land  Bank  was  chartered  by  the  Federal  Fan> 
Loan  Bo.ird  on  Aug.  16  1922  and  has  a  paid  in  capital  of  $250,000  and  a  stn-- 
plus  of  $50,000.  Its  operations  are  confined  to  the  States  of  North  Carolin* 
and  Tennessee,  and  the  policy  of  the  bank  is  to  restrict  its  loans  to  certain 
sections  of  tliese  two  States. 

The  bank  is  under  private  ownership  and  management  and  its  operations 
are  restricted  and  supervised  by  the  Government.  The  officers  and  directors 
are  successful  bankers  and  business  men  of  broad  experience.  Among  them 
are  those  who  are  thoroughly  familiar  with  agricultural  conditions  and  land 
vahies  in  the  territory  in  wliich  the  bank  operates. 

Board  of  Directors :  John  W.  Simpson,  President ;  Vice-President,,  At- 
lantic Bank  &  Trust  Co.,  Greensboro,  N.  C.  ;  Charles  W.  Gold,  Vice-Presi- 
dent, Jefferson  .Standard  Life  Insurance  Co,  Greensboro,  N.  C.  ;  O.  E.  Flem- 
ing, Secretary  ;  Vice-President,  Atlantic  Bank  &  Trust  Co.,  Greensboro,  N.  0. ; 
J.  S.  Duncan,  General  Counsel  ;  Attorney-at-Law  ;  0.  W.  Bradshaw,  Presi- 
dent, BradshawUobertson  Cotton  Co.  ;  Julius  W.  Cone,  President,  Cone  Ex- 
Iiort  &  Commission  Co.  ;  President,  Atlantic  Bank  &  Trust  Co.  ;  Vice-Presi- 
dent, Proximity  Manufacturing  Co.  and  Itevolution  Cotton  Mills;  L.  H.  Sel- 
lers, Secretary,  Cone  Export  &  Commission  Co.  ;  Julian  Price,  President, 
.Jefferson  Standard  Life  Insurance  Co.  ;  E.  Sternberger,  President,  Revolu- 
tion Cotton  Mills;  R.  B.  Terry,  Secretary-Treasurer,  Dalton  Furniture  Co., 
High   Point,  N.   C,  and  J.   Norman  WJlls,  Treasurer,  Odell  Hardware  Co., 
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niriH'UirM.       UxociithT    (>)mnilltoc :      Joliii    W.    Slnipwin,    Juliiin    W.    Cono, 
CTlinrlcH  W.  Colil  and  O.   R.  Klciiiiii({. 

The  bank  niiijr  not  ifwiio  IxukIm  in  fxcvwi  of  15  tlmcM  tho  ninniiiit  of  Um  cap- 
ital  an<l  Nurplut.     Tltm  inHUC  of  $1,()I)0,()U0  Ih  the  only  Uiuc  of  bondN  ouUtaiiil- 

In  dddition  to  the  connervntlve  fiirm  morlRaKe  lonnii,  thpro  Im  behind  thcuo 
NmilH  llic  fnll  faith  and  orrdit  of  tlio  issnlnn  hank.  The  hohlcrR  of  thi-  f2til),- 
800  of  capilal  Hlook  of  tlic  Imnk  arc  Kuhjcrt  to  100'{,  aHsi'siini-nt.  The  At- 
liinllc  Hank  k  TniMt  Oo.  and  the  .Icffcrson  Standard  Life  Insurance  Co.,  both 
ot  (}refnslH)ro,  N.  O.,  own  approxiiiiutely  00%  of  the  nlork  of  the  ItonK. 
ttatomi-nt  of  tha  Or«onaboro  Joint  Stock  Land  Hank  at  Of/ifiiiU]/  liiported 

Fell.  28  1923. 

AereH  of  ri^nl  e«tate  (teourlty  loaned  upon 12,316 

Total  amount   loaned •__  $281. ."iOO 

Apprai>»t"d  value  of  reol  PHUite  security 741.9.'!0 

Appraised  value  per  acre 00  24 

AreraK*'  amount  loane<l  per  acre 23  10 

PerccntaRo  of  loaua  to  appraised  value  of  security 38.3% 

North  Carolina  rankR  fourth  amnnc  all  the  States  in  the  Union  In  the  value 
sf  tlie  215  principal  crops  ;  it  ranks  first  in  the  value  of  tobacco  produced, 
»nd  is  one  of  the  important  cotton  (rrowinff  States.  With  an  area  of  31.193,- 
800  acrejt.  it  has,  acoordinjf  to  the  United  Slates  Census  of  1920,  20,021,030 
acres  in  farm  land^,  with  a  value  of  $l,2'i0, 1(50,09.') 

In  addition  to  the  agricultural  development,  the  manufacturing  Industries 
of  the  Slate  liave  (frown  rapidly  and  during  the  last  20  years  the  value  of  the 
manufactured  products  has  increased  more  than  ten  times,  the  State  in  1921 
ranking  second  in  this  country  in  the  production  of  cotton  goods  and  in  the 
number  of  active  spindles  engaged  in  the  manufacture  of  cotton,  being  ex- 
ceeded only  by  M.issachusotts.  In  1921  North  Carolina  ranked  first  in  the 
T«lue  of  tobacco  niamifacture. 

Teimessee,  with  an  area  of  20,079,080  acres,  has,  according  to  the  United 
fltiito*  Census  of  1920,  19,510,856  acres  in  farm  lands,  with  a  value  of 
11,251,904,585. 


Piggly    Wiggly    Class    "A"    Common    Stock — Review    of 

Developments     Resulting     in     Its     Removal     From 

List    by    New    York    Stock    Exchange. 

A  review  of  the  developments  which  led  to  the  action  of  the 
Qoverning  Committee  of  the  New  York  Stock  Exchange  in 
striking  from  the  list  Class  "A"  Common  stock  of  the  Piggly 
Wiggly  Stores,  Inc.  (referred  to  at  length  in  our  issue  of 
Saturday  last,  page  1238),  was  issued  by  the  Exchange  on 
Monday  of  this  week  (March  26).  The  Exchange  states 
that  its  action  "has  been  in  strict  accordance  with  the  con- 
stitution and  rules  of  the  Exchange  and  has  resulted  in  sub- 
stantial justice  to  all  parties."  It  further  states  that  Clar- 
ence Saunders,  President  of  the  Piggly  Wiggly  Stores,  Inc., 
"has  received  all  of  the  stock  at  the  prices  he  contracted  for 
it,  and  is  in  exactly  the  same  position  in  all  respects  as 
though  the  stock  had  been  delivered  to  him  on  March  21." 
Announcement  was  made  by  Mr.  Saunders  on  the  26th  that 
he  would  "enter  suit  against  each  of  the  brokers  who  was  in 
default,"  and  in  addition  would  "sue  the  New  York  Stock 
Exchange  for  conspiracy."  According  to  the  statement  of 
the  Exchange,  the  answers  to  the  Exchange's  questionnaire 
to  members  on  Mar.  12  relative  to  their  position  in  the  stock 
"accounted  for  39,802  shares  of  the  stock  of  the  company, 
of  which  33,025  were  held  by  Mr.  Saunders  and  other  direc- 
tors of  the  company  and  less  than  7,000  shares  were  held  by 
outside  interests."  Answering  Mr.  Saunders's  claim  on 
Mar.  22  that  "more  than  25,000  shares  ...  are  still 
short  to  me  on  delivery,"  the  Exchange  states  "the  total 
amount  of  stock  deliverable  through  the  Stock  Clearing  Cor- 
poration on  Mar.  21  was  11,200  shares.  A  few  hundred 
shares  of  the  stock  made  up  of  delayed  deliveries  and  odd  lots 
were  deliverable  outside  of  the  Stock  Clearing  Corporation. 
The  greater  part  of  the  stock  deliverable  on  Mar.  21  had  been 
delivered  before  the  end  of  the  week,  so  that  on  Saturday 
noon  only  about  4,000  shares  remained  to  be  d  livered.  The 
Stock  Exchange  has  been  unable  to  ascertain  the  basis  of 
Mr.  Saunders's  statement  that  there  was  a  short  interest  of 
25,000  shares."  Below  we  give  the  Stock  Exchange  state- 
ment: 

On  and  prior  to  March  12  1923.  IMr.  Clarence  Saunders.  President  of  the 
Piggly  Wiggly  Stores,  Inc.,  was  conducting  an  advertising  campaign  of  a 
most  spectacular  character  by  means  of  advertisements  in  Western  and 
Southern  newspapers  in  which  he  offered  the  Class  A  Common  stock  of  the 
Piggly  Wiggly  Stores.  Inc.,  at  S55  a  share.  In  some  of  these  advertise- 
ments the  fact  was  referred  to  that  the  price  of  the  stock  on  the  New  York 
Stock  Exchange  was  many  points  higher  than  the  price  named  in  the  adver- 
tisements, and  this  was  referred  to  as  an  argument  in  favor  of  the  pur- 
chase of  the  stock  from  him. 

On  March  12  the  price  on  the  Stock  Exchange  ranged  from  76  Js  to  79 H- 
The  Committee  on  Business  Conduct  considered  that  the  situation  called 
for  an  explanation  and  sent  to  the  members  of  the  Exchange  a  question- 
naire in  refwence  to  the  market  situation  of  the  stock.  On  the  same  day 
the  Chairman  of  the  Committee  on  Business  Conduct  and  the  Chairman 
of  the  Committee  on  Stock  List  had  a  meeting  with  representatives  of  the 
PiSgly  Wiggly  Stores.  Inc.,  in  which  interview  the  situation  was  canvassed. 
The  answers  to  the  questionnaire  accounted  for  39,802  shares  of  the  stock 
of  the  company,  of  which  33.025  were  held  by  Mr.  Saimders  and  other 
directors  of  the  company,  and  less  than  7,000  shares  were  held  by  outside 
interests. 

The  amount  of  stock  due  on  loans  and  open  contracts  was  13,662  shares. 
The  answer  to  the  questiormaire  did  not  furnish  any  information  as  to  the 
remainder  of  the  200.000  shares. 

On  March  13  the  Exchange  received  a  telegram  from  Clarence  Saunders  in 
which  he  said: 


lletweon  Miiri'h  I.'l  and  March  20  varlnu't  nui'tlnMrH  look  |iliic«  iK'twiKm  thn 
r<iircsi'nl;iMvi'  of  the  Kxchangi'  anfl  ri'pri-srnt.illvc^  «,r  Ihc  I'IkkIv  VVlinjly 
Ht<>ri«.  Inc.,  In  which  Iho  rrpriwnl.allviw  nf  thr  l°ii<'hariui<  MtrenuoiKily 
<il)J(Mte<l  to  the  in.'ilnti'n:inc<'  of  two  inarki'tn  .-it  widely  ilirfiTi-nt  jirlrex.  on" 
on  the  KxcliJinKo  and  the  other  coruliictiyl  l)y  niiyiim  of  aflviTlJMlnif ,  Thi< 
ri'pr(w<inlatlvi-H  of  tho  ronijiiiny  wen-  told  th.it  unhwH  the  iidviTtlNliiK  cjini- 
p.ilgn  was  discontinued  action  by  the  (lovonilnK  ''"tn'nitlwof  thn  Kxi^uinif 
was  to  be  .'ippreliende<l. 

On  M.'irch  I')  ttn-  KxchnnKo  w;ih  notiricd  that  th«i  ndvertlHinR  rampaliai 
would  bo  discont  Inucd  on  M.-trr-li  21 . 

On  March  20  Mr.  Saun(l<TK  sent  to  (■•■Kb  firm  of  liroUiTN  uctlii«  for  hlin  In 
Ntiw  York  a  telogr.im  Instructing  such  firm  to  Irninwilatoly  and  not  lal<T 
than  3  p.  ni.  on  that  day  deliver  tr)  the  National  Hank  of  Coninierce  the  full 
number  of  sharcH  of  I'IgKly  Wiggly  .SlorcH.  Inc..  Clasn  A  (Vnninon  stock 
which  the  firm  had  long  for  his  jiccount  acalnst  p.iyjnent  of  the  balan'-e  (hje 
the  firm.  The  observance  of  his  Instructions  led  to  the  I'allliig  of  all  loans 
of  stock  carried  for  accounts  of  Mr.  .Saunders  and  representatlv<f4  of  Mr 
Saunders.  The  amount  of  stock  involved  far  excr-edi-d  :ill  the  Kt.o<-k  in  the 
market  other  th.-m  that  held  for  accoimt  of  Mr,  Saund'Ts  and  other  dlroc^ 
tors  of  I'Iggly  Wiggly  Stores,  Inc. 

The  enforcement  slmultan(x>usly  ot  all  contracts  for  the  rel  um  of  the  stock 
Would  have  forced  the  stock  to  any  price  that  might  be  fixed  t)y  Mr.  Saun- 
ders and  competitive  bidding  for  the  lnsufflel(^nt  supi)ly  niiKhl  have  brought 
alK)Ut  coiulilions  illustrated  by  other  corners,  notably  the  Northern  I'acinc 
corner  in  1901.  The  demoralizing  effects  of  .such  a  slliiaticn  are  not  llmiU-d 
to  those  directly  afflicted  by  the  contracts,  but  extend  to  thi-  market, 
involving  widespread  liss  and  injury. 

The  Governing  C'ommittoo,  In  view  of  the  foregoing  facts,  on  March  20 
1923.  pursuant  to  the  provisions  of  the  constitution  of  the  Exchange, 
adopted  a  resolution  suspending  dealings  In  Piggly  Wiggly  .Storwi,  Inc.. 
Class  A  common  stock. 

The  action  of  the  Governing  Committee  In  sruspending  trading  In  the  stock 
was  taken  after  the  situation  had  been  fully  discussed  with  the  attorney  for 
Mr.  Saimdors  and  the  Piggly  Wiggly  Stores,  Inc.,  and  after  he  had  expres.sed 
his  approval  of  the  proposed  action. 

The  Executive  Committee  of  the  Stock  Clearing  Corporation,  in  accord- 
ance with  its  rules,  which  enter  into  and  form  a  part  of  every  contract  sub- 
ject to  the  rules  of  the  E.xchange  relating  to  cleared  .securities,  adopted  a 
resolution  suspending  the  rule  requiring  the  delivery  by  2:1.5  p.  m.  on  March 
21  of  the  common  Class  A  stock  of  the  Piggly  Wiggly  Stores,  Inc..  deliver- 
able through  the  Stock  Clearing  Corporation.  On  the  morning  of  March  22 
Clarence  Saunders  issued  through  the  newspapers  a  statement  In  which 
he  said: 

"More  than  25.000  shares,  even  with  the  extra  day  allowed,  are  still 
.short  to  me  on  delivery.  And  there  are  still  thousands  of  additional  shares 
due  on  marginal  account  to  others  which  must  be  liquidated  in  the  settle- 
ment. When  I  called  for  this  delivery  I  had  purch.%s<>d  altogether  198.872 
shares  of  the  total  of  200.000  shares  outstanding  sto-k  of  our  coinpiny. 
I  expect  a  settlement  in  full  on  all  the  short  stock  by  3  p.  m.  Thurs- 
day at  the  price  I  have  offered.  $150  per  shire,  or  else  my  price  will  be  .$250 
per  share,  even  if  it  takes  the  courts  to  decide  the  matter." 

On  this  same  morning  the  attorney  of  Mr.  Saunders  and  the  Piggly  Wiggly 
Stores,  Inc.,  appeared  before  the  Law  Committee  of  the  Exchange  and  in- 
formed the  Exchange  SI 50  a  share  was  the  minimima  price  that  would  be  ac- 
cepted in  settlement  by  Mr.  Saunders  and  asked  that  the  Exchange  advise 
its  members  who  were  short  of  the  stock  to  settle  at  that  price  in  order  to 
avoid  greater  trouble.  He  stated  that  he  thought  this  price  was  reasonable, 
in  view  of  the  fact  that  Mr.  Saunders  "had  them  in  a  trap." 

He  said  in  reference  to  Mr.  Saunders's  apparent  disregard  of  the  assurance 
given  by  him  in  the  telegram  received  on  March  13.  quoted  above,  that 
the  "circumstances  had  changed."  Mr.  Saunders's  attorney  at  this  inter- 
view with  the  Law  Committee  protested  against  an  indefinite  suspension  of 
the  rule  requiring  delivery,  saying  that  in  his  opinion  such  an  indefinite 
extension  was  unfair  to  Mr.  Saimders.  He  suggested  that  a  time  be  fixed 
by  which  deliveries  should  be  made  and  stated  that  in  his  opinion  the 
suspension  should  not  be  continued  beyond  Monday.  March  26. 

On  the  afternoon  of  March  22  the  Governing  Committee  of  the  Exchange 
adopted  a  resolution  striking  from  the  list  Piggly  Wiggly  Stores,  Inc,  Class 
A  common  stock,  and  the  Executive  Committee  of  the  Stock  Clearing  Cor- 
poration adopted  a  resolution  terminating  on  March  26  the  suspension  of  the 
deliveries  of  that  stock  and  requiring  that  such  deliveries  should  be  made 
at  or  before  2:15  p.  m.  on  that  day.  It  has  to  be  borne  in  mind  that  Mon- 
day, the  26th,  was  the  day  suggested  by  the  attorney  for  Mr.  Saunders  as 
the  proper  time  for  terminating  the  suspension  of  deliveries. 

On  the  morning  of  March  23  Mr.  Saunders  sent  to  the  Exchange  and  to 
the  brokerage  houses  ccrcercfd  in  Fifglj  'W  ipply  Sttrrs-  Inc..  Class  A 
common  stock  a  telegram  in  which  he  stated  that  up  to  3  o'clock  that  day  he 
would  sell  said  stock  at  .SlOO  per  share  on  application  to  the  National  Bank 
of  Commerce. 

On  the  same  day  Mr.  Saunders's  attorney  addressed  to  the  Exchange  a 
letter  in  which  he  urged  that  the  brokers  representing  Mr.  Saimders  should 
n  ot  be  required  to  accept  Piggly  Wiggly  Stores,  Inc.,  Class  A  common  stock 
unless  such  stock  was  already  owned  by  the  delivering  broker  on  March  21. 
He  urged  that  brokers  who  had  acquired  stock  for  delivery  .subsequent  to 
March  21  should  not  have  the  right  to  deliver  such  stock,  but  should  be 
required  in  lieu  thereof  to  make  a  money  settlement  with  Mr.  Saunders. 

This  suggestion  was  an  afterthought.  It  had  not  been  made  at  the 
previous  day's  interview  with  the  Law  Committee,  at  which  the  attorney 
had  suggested  March  26  as  a  date  terminating  the  suspension  of  deliveries. 
It  was  inconsistent  ■with  Mr.  Saunders's  offer  earlier  in  the  day  to  sell  stock 
for  SlOO  per  share  for  purpces  of  delivery.  At  the  time  the  suggestion  was 
made  the  E  xchange  had  already  ruled  that  .stock  acquired  subsequent  to 
March  21  would  be  a  good  delivery,  and  for  that  and  other  reasons  it  would 
have  been  impracticable  to  carry  out  the  suggestion  even  had  there  boon  an 
element  of  merit  in  it.  But  the  suggestion  was  wholly  contrary  to  the 
principles  of  Stock  Exchange  law.  which  required  that  stock  be  accepted 
even  on  a  defaulted  contract  at  any  time  prior  to  the  actual  exercise  by  the 
other  side  of  its  right  to  buy  in  the  stock  in  default. 

On  Saturday,  March  24,  Mr.  Saunders  announced  to  the  newspapers  that 
his  offer  to  supply  stock  at  SlOO  a  share  had  terminated  at  3  o'clock  the 
previous  day  and  he  would  not  supply  stock  to  the  short  interests  at  any 
price,  not  even  SI. 000  a  share. 

All  stock  deliverable  to  the  Stock  Clearing  Corporation  on  security  balance 
orders  was  delivered  prior  to  2:15  on  March  26.  the  date  fixed  for  such 
delivery  by  the  Stock  Clearing  Corporation. 

The  total  amount  of  stock  deliverable  through  the  Stock  Clearing  Corpora- 
tion on  March  21  was  11,200  shares.  A  few  hundred  shares  of  the  stock 
made  up  of  delayed  deliveries  and  odd  lots  were  deliverable  outside  of  the 
Stock  Clearing  Corporation. 


1366 


THE   CHRONICLE 


[Vol.  116. 


The  greater  part  of  the  stock  deliverable  on  March  21  had  been  delivered 
before  the  end  of  the  week,  so  that  on  Saturday  noon  only  about  4 ,000  shares 
remained  to  be  delivered.  The  Stock  Exchange  has  been  unable  to  ascer- 
tain the  basis  of  Mr.  Saunders's  statement  that  there  was  a  short  interest 
of  25.000  shares. 

The  action  of  the  Stock  Exchange  has  been  in  strict  accordance  with  the 
constitution  and  rule  of  the  Exchange,  and  has  resulted  in  substantial  justice 
to  all  parties.  Mr.  Saunders  has  received  all  of  the  stock  at  the  prices  he 
contracted  for  it,  and  is  in  exactly  the  same  position  in  all  respects  as  though 
the  stock  had  been  delivered  to  him  on  March  21. 

Mr.  Saunders's  statement,  referred  to  above,  that  not 
"even  $1,000  per  share  would  buj'  from  me  a  single  certifi- 
cate for  a  'short',"  was  made  at  Memphis  on  Mar.  23,  and 
according  to  Associated  Press  advices  was  as  follows: 

"  I  have  no  price  of  any  kind  to  offer  for  any  further  short  interests.  Even 
91,000  per  share  would  not  buy  from  me  a  single  certificate  for  a  'short' 
as  my  offer  to-day  was  for  one  day  only  and  will  not  be  extended,"  declared 
Clarence  Saxmders ,  President  of  the  Piggly  Wiggly  Stores ,  Inc . ,  late  to-night . 
He  said  that  only  140  shares  out  of  approximately  "25,000  shares  due  me," 
were  delivered  to-day. 

"Wall  Street  got  licked  and  then  called  for  'mamma,'  the  New  York 
Stock  Exchange,  to  help,  and,  of  course,  'mamma'  heard  the  cry  of  her  pet- 
ted child,"  said  Mr.  Saunders,  adding  that  Wall  Street  had  "a  yellow  heart, 
yellow^  all  the  way  through." 

"The  licking  they  got  in  Piggly  Wiggly,"  he  continued,  with  regard  to 
what  he  called,  "Wall  Street  tactics,"  "is  merely  a  spanking  compared  with 
what  is  to  follow.  For  there  is  going  to  be  a  revelation  in  Stock  Exchange 
methods  that  will  sound  like  a  cyclone  when  the  public  knows  and  under- 
stands." 

"Of  all  the  institutions  in  America  the  New  York  Stock  Exchange  is  the 
worst  menace  of  all  in  its  power  to  ruin  all  who  dare  oppose  it,"  he  contined. 
"A  law  imto  itself,  they  say,  an  association  of  men  who  claim  the  right  that 
no  king  or  autocrat  ever  dared  to  take;  to  make  a  rule  that  applies  one  day  on 
contracts  and  abrogate  it  the  next  day  to  let  out  a  bunch  of  welchers. 

"I  expect  to  enter  suit  against  the  New  York  Stock  Exchange,  and  if  there 
is  no  law  now  that  will  render  justice  on  this  flagrant  violation  of  all  ethics, 
there  will  be  a  law  that  will  prevent  in  the  future  such  unscrupulous 
methods. 

My  whole  life  from  this  day  on  will  be  aimed  toward  the  end  of  having 
the  public  protected  from  a  like  occurrence." 

On  Mar.  24  President  Saunders  was  reported  as  having 
declared  that: 

I  do  not  intend  to  accept  a  single  share  of  the  more  than  23 ,000  shares  still 
due  me,  until  detailed  proof  is  furnished  through  the  New  York  Stock  Ex- 
change, and  the  records  of  the  books  of  every  broker  has  been  exhibited 
and  verified  as  to  the  number  of  shares  they  really  had  on  hand  at  the  time 
of  my  call,  and  I  have  so  notified  them  through  my  counsel,  Ewing,  Alley 
&  Voorhees,  111  Broadway,  who  have  working  with  them  as  associated 
coixnsel,  Joseph  Proskauer;  that  is  my  definite  position. 

On  the  following  day  press  dispatches  from  Memphis  an- 
nounced that  Mr.  Saunders  had  notified  shorts  that  he  would 
accept  delivery  from  them  on  Monday,  the  26th,  at  the  hour 
fixed  by  the  special  rule  of  the  Stock  Exchange,  of  any  num- 
ber of  shares  they  may  have  to  cover  their  contracts,  but 
that  his  acceptance  is  to  be  made  with  reservations.  The 
dispatches  that  day  (Associated  Press)  stated: 

Mr.  Saunders  withdrew  his  telegram  of  yesterday,  in  which  he  declared 
Piggly  Wiggly  stock  purchased  from  him  and  in  "over  the  counter"trading 
since  the  stock  was  ruled  from  the  Exchange,  would  not  be  accepted  in  deliv- 
ery because,  he  contended,  trading  in  the  stock  after  its  suspension  was 
•gainst  the  accepted  practices  of  the  New  York  Stock  Exchange. 

In  his  telegram  to-day  to  brokerage  houses  representing  "shorts",  a  copy 
of  which  he  also  sent  to  the  New  York  Stock  Exchange,  Mr.  Saunders 
declared  that  he  would  accept  delivery  to-morrow  on  the  assumption  that 
the  stock  "has  been  properly  purchased  and  within  the  proper  time  limit  for 
the  proper  delivery  of  stock  due  on  my  contract  as  may  be  determined  later 
by  court  decision." 

"I  have  never  admitted  the  right  either  upon  your. part  or  upon  the  part 
of  the  New  York  Stock  Exchange  to  postpone  the  delivery  date  of  the  stock 
duo  me  pursuant  to  my  call  for  such  delivery  on  March  20,"  continued  the 
telegram,  "and  1  do  not  now  admit  any  such  right,  but,  on  the  contrary,  1 
intend  to  contest  before  the  courts  the  action  taken  by  the  New  York  Stock 
Exchange  in  postjKjning  the  delivery  date." 

The  Associated  Press  reported  the  following  from  Memphis 
Mar.  26: 

Clarence  Saunders  to-night  announced  that  he  would  enter  suit  "against 
each  of  the  brokers  who  was  in  default,"  and  "in  addition  theretom  I  will 
sue  the  New  York  Stock  Exchange  for  conspiracy,"  as  a  result  of  failure 
to  delivery  Class  A  Common  stock  of  the  Piggly  Wiggly  Stores,  Inc., 
within  the  customary  twenty-four  hours  after  trades  were  made  during  the 
stormy  trading  in  Piggly  Wiggly  on  the  Stock  Exchange  last  Tuesday. 

Mr.  Saunders  announced  this  as  his  next  move  in  the  controversy  over  the 
Piggly  Wiggly  trading  which  put  the  Stock  Exchange  in  an  uproar  Tuesday 
and  resulted  in  the  elimination  of  that  stock  from  the  "big  board"  and  a 
Stock  Exchange  order  to  extend  until  to-day  the  time  for  delivery  of  stock 
sold  "short"  on  the  Exchange  March  20. 

"I  took  delivery  of  the  stock  to-day  which  was  due  on  my  call  of  the  20th, 
and  which  should  have  been  delivered  the  next  day  but,  in  taking  this  deliv- 
ery, I  did  so  with  the  full  understanding  that  I  would  hold  responsible  and 
liable  not  only  the  brokers  who  made  delivery  but  also  the  New  York  Stock 
Exchange,"  Mr.  Saunders  said  in  a  formal  statement  i.ssued  to-night.  "Aud 
I  shall  enter  suit  against  each  of  the  brokers  who  was  in  default  on  his  deliv- 
ery, and  also  I  shall  sue  the  New  York  Stock  Exchange  for  the  purpose  of 
collecting  the  money  duo  me  and  for  the  further  purpose  of  the  court  record 
being  made  public  property  for  the  American  people  to  see  the  trickery  and 
unethical  methods  of  Wall  Street  and  the  Now  York  Stock  Exchange  as 
practiced  by  them. 

"One  of  the  allegations  of  my  suit  will  be  that  I  was  not  delivered  the 
stock  which  was  due  me,  as  I  claim  that  no  stock  purchased  after  March  20 
was  a  good  and  valid  delivery  of  stock  against  my  purchases  prior  to  that 
time,  and,  in  addition  thereto.  I  will  sue  the  New  York  Stock  Exchange  for 
cou.splracy." 

Saunders  read  reports  from  his  New  York  representatives  and  conferred 
with  his  assltants  until  late  in  the  evening,  and  when  he  left  his  office  gave 
as  a  parting  shot  that  "the  fight  has  just  begun." 

"And  I  don't  intend  to  compromise  this  matter  by  settling  secretly  behind 
closed  doors,"  ho  added,  "merely  for  a  money  consideration,  as  the  New 
York  Stock  Exchange  no  doubt  thinks  I  would  love  to  do,  as  money  is  the 
second  consideration  In  this  fight  of  mine." 


Regulations^to  ^  Govern     Operation_of     Intermediate 

Credit   Banks. 

On  March '12  the  Federal  Farm  Loan  Board,  which  is 
.charged  with  the  administration  of  the  new  Intermediate 
Credit  banks  to  be  formed  under  the  Agricultural  Credits 
Act,  announced  regulations  incident  to  the  operation  of  the 
new  banks.  It  was  stated  that  the  $60,000,000  capital, 
authorized  by  the  law  establishing  the  banks,  has  been 
credited  to  the  Farm  Loan  Board  by  the  Treasury.  Indica- 
tions were  given,  following  a  conference  between  Commis- 
sioner Lobdell  of  the  Board  and  Secretary  Mellon  on  the 
12th  inst.  that  SI, 000,000  will  be  turned  over  to  each  of  the 
twelve  banks  immediately  upon  the  issuing  of  charters. 
Additional  funds  will  be  supplied  as  needs  arise. 

It  was  also  announced  that  the  Board  plans,  temporarily 
at  least,  to  hold  loans  made  under  the  new  law  to  a  basis  of 
nine  months'  maturitj-.  Mr.  Lobdell  explained,  however, 
that  would  be  done  only  because  no  one  knew  the  exact 
extent  to  which  the  system  would  be  called  upon  to  aid  in 
agricultural  financing.  The  first  few  months  or  perhaps  a 
j^ear,  he  said,  would  be  regarded  as  a  period  of  experimenta- 
tion.    He  said: 

It  is  the  ambition  of  those  charged  with  the  administration  of  the  new 
law  to  render  maximum  service,  but  elemental  safety  must  be  the  first 
consideration.  Banks  and  co-operative  associations  desiring  to  use  the 
service  and  see  it  developed  will  make  their  best  contribution  by  offering 
nothing  but  perfectly  sound  paper. 

A  construction  of  the  law's  provisions,  made  public  by 
the  Commissioner,  was  agreed  upon  in  the  three-day  confer- 
ence of  the  Board  with  the  Land  Bank  presidents  early  the 
present  month.     It  said: 

Direct  loans  cannot  be  made  to  individuals.  Direct  advances  may  be 
made  to  co-operative  marketing  associations  or  livestock  associations 
secured  bj'  warehouse  receipts  for  staple  agricultural  products  or  by  chattel 
mortgage  on  livestock. 

No  such  loan  may  exceed  75%  of  the  market  value  of  the  agricultural 
product  or  livestock. 

Loans  may  be  rediscounted  for  national  and  State  banks,  savings  banks, 
trust  companies,  agricultural  credit  corporations  and  incorporated  live- 
stock loan  companies. 

No  paper  can  be  rediscounted  upon  which,  the  borrower  has  been  charged 
a  rate  more  than  1 M  %  in  excess  of  the  discount  rate  of  the  Intermediate 
Credit  bank  of  the  district. 

In  making  advance  on  warehouse  receipts  the  credit  banks  can  accept 
only  receipts  from  bonded  Government  warehouses  or  satisfactorily  bonded 
warehouses  operating  under  satisfactory  State  supervision  and  regulation. 
This  should  lead  to  a  broader  interest  and  greater  activity  In  the  develop- 
ment of  warehouse  facilities  and  proper  regulation. 

The  facilities  the  banks  will  be  able  to  afford  to  co-operative  marketing 
concerns  should  lead  to  greater  development  of  such  enterprises. 

Ample  funds  will  be  available  for  loans  to  facilitate  ordinary  marketing, 
but  none  to  support  speculative  holding  of  farm  products. 

No  loans  will  be  made  for  a  longer  period  than  nine  months  until  the 
system  is  thoroughly  tried  out.  Upon  livestock  paper,  satisfactory  assur- 
ance of  renewal  will  be  given  in  proper  cases,  but  only  in  aggregate  amounts 
equal  to  the  bank's  capital,  and  then  the  subject  of  the  mortgage  must 
submit  to  re-inspection  and  a  satisfactory  condition  of  security  provided . 


Issuance    of    Charters    for    Intermediate    Farm    Credit 

Banks. 

It  was  announced  in  a  Washington  dispatch  to  the  "Jour- 
nal of  Commerce"  on  the  26th  inst.  that  authorization  for 
the  establishment  of  intermediate  credit  departments  in  all 
twelve  of  the  Federal  Farm  Land  banks  was  completed  on 
that  day  by  the  Farm  Loan  Board,  with  the  issuance  of  a 
charter  to  the  Land  Bank  at  Berkeley,  Calif,  This  dis- 
patch stated: 

While  the  new  rural  financing  machinery  created  in  the  Land  banks  by 
the  Agricultural  Credits  Act  has  been  chartered  in  all  of  these  institutions,  it 
is  not  expected  that  the  rules  and  regulations  for  their  administration,  in- 
cluding the  rate  at  which  they  shall  discount  paper,  will  be  completed  be- 
fore the  middle  of  next  week.  At  that  time  the  Board  plans  to  draw  on  the 
Treasury  for  the  Initial  capital  of  $1,000,000  to  start  each  of  the  credit  de- 
partments in  business. 

Decision  as  to  the  discount  rate  for  the  new  departments  is  being  held  up 
pending  the  outcome  of  the  meeting  of  the  Loan  Board  members  with  the 
Governors  of  the  Federal  Reserve  banks  to-morrow. 

One  of  the  first  of  the  new  Farm  Credits  banks  to  be  formed 
under  the  Agricultural  Credits  Act  was  that  organized  by  the 
directors  of  the  Federal  Land  Bank  of  Springfield,  Mass., 
on  March  13.  The  institution  will  be  known  as  the  Federal 
Intermediate  Credit  Bank  of  Springfield.  It  is  stated  that 
the  new  institution  will  be  directed  by  President  E.  H. 
Thomson  of  the  Federal  Land  Bank  of  Springfield,  but  with 
an  office  organization  apart  from  that  of  the  Land  Bank. 
On  March  16  charters  were  granted  by  the  Federal  Farm 
Loan  Board  for  the  formation  of  Intermediate  Credit  banks 
by  the  Federal  Land  banks  at  Columbia,  S.  C,  St.  Louis  and 
Baltimore.  On  the  19th  inst.  the  Federal  Land  banks  at 
Omaha,  Houston  and  New  Orleans  were  granted  charters  by 
the  Farm  Loan  Board  to  operate  as  credit  banks  under  the 
new  Agricultural  Credits  Act.  ^ 
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Plans    for     Licensinp     Livestock     Loan     Inspectors     in 

Accordance     with     Agricultural     Credits     Act 

Under   Way. 

I'lans  for  licciiHltiK  llvo  shn-k  loan  liisiuH-lors  in  accordanco 
with  tli(>  torniH  of  th(>  new  Auriciiltiiral  ('rcdlts  Act  of  11>2:{ 
HIT  liciiij,'  ])i-(>i)arc(I  in  llic  I'.  S.  Department,  of  AKricnltnro. 
A  special  Iciiiiiorary  conuuiltee  has  been  organized,  com- 
posed of  r(>i)n'S(>nlalives  of  liie  linrean  of  Aj,'ricnltni-al  Eco- 
nomics, the  Unrenn  of  Animal  Indnsliy,  and  the  I'ackers  and 
Stockyards  Administration.  Iiei)resentativ('s  of  the  I 'a  rm 
I-oan  nonrd,  the  War  I''iiianc(»  (^jrporatlon  and  the  Federal 
Reserve  Itoai'd  have  been  asUed  to  co-oi)erate.  (Chester  .Mur- 
rill,  Assistant  to  the  Seoretary,  will  act  as  Chnirman  for  the 
purpose  of  workinj:  onL  these  plans.    The  Department  says: 

As  soon  ns  forms  of  applications  and  rules  PfovtTiiInK  tho  licensing  and 
mipiTvlslon  of  livtvstock  lo:»n  inspiM-lors  Imvo  hoi'ti  i)r('par()d  In  lonlatlvn 
shapo,  thoy  will  Ixi  suhnilllcd  lo  producers'  orKanlzallons.  hanUs,  caltlo 
loan  companies.  llvcKtock  exchanges,  and  olliers  Interested  for  advlc(>  and 
assistance  as  lo  the  best  maimer  of  putliiiK  them  Into  practical  operation. 

Tho  new  law  prorldes  that  the  Secretary  of  AKricuUur(^  may  l.ssvio  a 
license  upon  presentation  of  satisfactory  ovldonco  that  the  applicant  Is 
comi)otent  to  Inspect  livestock  ns  a  basis  for  loans.  These  licenses  may  ho 
•uspended  or  revokeil  for  misconduct.  The  licensees  arc  not  to  bo  cnii)loyed 
or  compensated  by  the  l)ei)artment  of  Agriculture,  but  may  bo  used  by 
nntlonnl  aKricultunil  crinllt  corporations  and  others  for  making  inspections 
of  livestock  offerod  as  «»>curity  for  loans. 


Raisin   Growers  to   Reorganize  to  Meet   Conditions  of 
Co-operative   Marketing   Act. 

Tlie  Sun  Maid  Kaisin  Growers  of  California  are  roorRan- 
Izins  on  a  plan  which  appears  to  meet  the  conditions  of  the 
Capper- Volstead  Co-oiKn-ative  Marketing  Act,  according  to  an 
annonncement  by  the  U.  S.  Department  of  Agriculture  on 
Mar.  2(i.  This  announcement  followed  a  conference  between 
Kalph  r.  Merritt,  Managing  Director  of  the  Kaisin  Growers, 
and  Department  of  Agriculture  officials  regarding  the  pro- 
jected reorganization.    The  Department  says: 

In  requesting  the  conference  Mr.  Merritt  pointed  out  that  it  was  his 
desire  to  have  Sun  Maid  Raisin  Growers  comply  with  the  spirit  and  terms 
of  the  Capper-Volstead  Act. 

In  organizing  to  meet  the  conditions  of  the  Capper-Volstead  Act  a  co- 
operative association  must  confine  its  membership  to  producers.  In 
developing  the  raisin  association  to  its  present  magnitude,  possibly  15% 
of  the  stock  of  the  association  is  held  b.v  individuals  who  are  not  now 
producers  of  raisins.  In  reorganizing  it  is  tho  purpose  to  reduce  the 
capital  stock  to  practically  a  nominal  amount  and  provide  that  it  is  to  be 
held  only  by  actual  producers.  In  the  reorganization  a  subsidiary  corpora- 
tion to  pack  and  process  raisins  will  be  formed  which  will  be  financed 
through  the  sale  of  bonds  and  other  securities.  All  of  the  marketing  of 
raisins  will  be  done  by  the  Sun  Maid  Raisin  Growers. 

Tho  Department  of  Agricultiu-e  is  much  pleased  that  the  Sun  Maid 
Raisin  Growers  are  proceeding  with  the  reorganization  of  their  association 
to  meet  the  conditions  of  the  Capper-Volstead  Act.  Arrangements  are 
being  made  between  the  Department  of  Agriculture  and  the  Sun  Maid 
Raisin  Growers  to  make  a  study  of  the  distribution  problems  as  they  have 
been  handled  by  the  association.  The  department  is  also  interested  in 
studying  the  effects  of  advertising  on  demand,  and  this  study  will  un- 
doubtedlj'  be  extended  to  Include  the  work  done  by  the  Raisin  Growers 
Association. 


Farm  Loan  Board  Reported  as  Urging  Banks  to  Form 
Adjunct  Loaning  Corporations  Under  State  Laws. 

The  following  from  Washington,  March  23,  appeared  in 
the  "Journal  of  Commerce": 

Acting  Secretary  of  the  Treasury  Gilbert  to-day  called  upon  the  Farm 
Loan  Board  for  an  explanation  of  its  statement  suggesting  to  private  banks 
that  they  organize  adjunct  loaning  corporations  under  State  laws  in  order 
to  avail  themselves  in  the  most  practical  manner  of  the  facilities  of  the  new 
financial  system  being  set  up  under  the  Agricultural  Credits  Act. 

In  the  absence  of  Secretary  Mellon,  who  is  in  Atlantic  City.  Sir.  Gilbert's 
Attention  was  called  to  the  Loan  Board's  suggestion  by  Cmptroller  of 
the  Currency  Crissinger  on  the  theory  that  the  establishment  of  loan  cor- 
porations by  national  banks  is  against  the  settled  policy  of  the  Comptrol- 
ler's office  and  has  been  strongly  discouraged. 

Treasury  officials  in  discussing  the  proposal  of  the  Loan  Board  declared 
that  the  operation  of  adjunct  loan  corporations  by  banks  was  "dangerous'' 

•  to  the  coimtry's  financial  system,  while  the  formation  of  these  companies 
by  banks  as  suggested  by  the  Board  might  defeat  the  purpose  of  the  so-called 
Capper  section  of  the  Agricultural  Credits  Act,  by  influencing  prospective 
organizers  of  national  agricultural  credit  corporations  to  operate  under  State 
charters  rather  than  to  come  into  the  national  system. 

Especial  objection  was  taken  to  the  proposal  on  the  grotmd  that  the  ex- 
aminations of  the  state-chartered  loan  companies  would  not  be  conducted 
on  the  same  lines  as  national  bank  examinations. 

Farm  Loan  Commissioner  Lobdcll  decUned  to  discuss  the  Treasury's  de- 
mand for  an  explanation  of  the  Board's  suggestion  in  advance  of  the  official 
reply.  However,  it  is  understood  that  the  Board  feels  its  proposal  to  be 
perfectly  justifiable  on  the  ground  that  onlj-  loan  corporations  in  satis- 
factory financial  condition  would  be  permitted  to  do  business  with  tho 
credit  departments  of  the  Land  banks.  Adjunct  loan  companies,  accord- 
ing  to  the  Board's  idea,  would  be  subject  to  the  strictest  examination  by  the 
Federal  Farm  Loan  system. 

On  the  other  hand,  some  Treasury  officials  maintain  that  a  loan  company 
operated  by  a  bank  is  an  unwieldy  institution  from  the  standpoint  of  con- 
trol, since  it  is  able  to  assume  a  wider  latitude  of  operation  and  could  be 
^  used  as  a  repository  ofr  paper  held  by  its  owning  bank  which  might  not  meet 
with  the  approval  of  examiners.  Officials  seeing  objections  to  the  Board's 
proposal  also  asserted  that  such  a  policy  would  greatly  discourage  the  for 
mation  of  nationally-chartered  live  stock  loan  corporations,  which  under 
the  Federal  law  would  be  required  to  capitalize  at  $250,000  .  if  the  same  ad- 
vantage could  be  obtained  through  organization  under  State  charters  with 
A  capital  as  low  as  f  10,000. 


Offering  of  ?2, 000, 000  Preferred  Stock  of  Brotherhood 

Investment     Company     Controlled     by     the 

Brotherhood   of   Locomotive   Lngineers. 

A  ?L',00(),i)0()  iMHue  of  the  HroMierhood  IrivcMfnH'nt  (Jo.  7% 
cumulative  preferred  Htock  ([lar  value  $HU)  \)ir  nhnre)  wan 
iiffered  this  week  by  the  nrollierliood  Inveslment  (U).  of 
I'hiladel|>hia.  'i'he  stock,  fully  paid  and  non  aHHCH-sable,  It  li 
slatetl,  is  free  from  normal  Federal  Income  (nx.  The  Htcwk 
was  offered  at  .fl'dO  in  blocks  of  two  shares  of  th(!  ouinula- 
li\c  preferred  stock,  and  one  .slut re  of  no  iiar  common  Htock. 
Tlie  itreferred  stock  is  redecmjiiile  in  whole  or  in  p;i  rt  at  $\(\^ 
per  share  plus  accrued  dividciids  on  any  dividend  date  Divl 
(lends  are  imyable  quarterly,  Jan.  1,  April  1,  July  1  and  Oct. 
1.     The  company  in  announcing  the  offering,  says: 

Orgtiiiizntiiiit.-  '\'\iv  nrotlicrhood  [nvc.itment  Co.  w.ik  orK.iiilnvJ  In  I'jiij 
under  the  laws  of  the  .State  of  Ohio  with  ,i  cipit.il  Ht.o<:k  of  $10,000,000. 
consisting  of  1 00. 000  shares  of  7%  cumulallvi!  prefcrri"'!  Htock,  par  valun 
■SIOO  per  share,  and  100.000  sharcH  of  common  slock  of  no  p.ir  value. 

The  control  of  the  conip.'iny  Is  vesti-d  In  tli<^  IJrotli<rh<><K.l  of  I»coniotlvo 
Knginoers  through  owuershii)  of  ,'jl  "/(•  of  the  common  sUK-k,  and  tho  Brothiar- 
hood  undertak(\s  to  maintain  control  wldle  any  of  the  prcfurrixl  slock  re- 
mains out.standlng. 

fturposr  of  Issiir. — Proceeds  of  the  present  oTterlng  are  to  l>o  used  for  the 
purchase  of  various  types  of  ln(;ome  producing  Investment  H<<curltlcs,  such 
as  (iov(Tnment.  muniei|):il,  public  utility,  re;il  estate  and  corporation  bondu 
and  the  lik<i  and  for  inv(!stment  in  slock  of  banlis  or  trust  companies. 

Earnings. —  Stability  of  earnings  Is  assured  through  the  purcha.so  of  »f>- 
curitles  at  wholesale  prices  and  their  resale  at  retail.  Many  years'  experi- 
ence has  proved  tho  exislcnco  of  an  investment  demand  from  a  large  numIxT 
of  customers  in  all  parts  of  the  United  States,  who  arc?  looking  for  just  such 
advice  and  opportunit.v  as  the  Brotherhood  Investment  V,o.  cin  offer, 
Tiiis  investment  demand  assures  a  rapid  turnover  of  capital  with  ample 
margin  of  profit  to  provide  for  the  preferred  dividend  reriiiiroments.  In 
addition,  since  much  of  the  company'.s  capital  will  bo  employed  In  handling 
income  producing  securiti<«,  there  will  bo  a  steady  accrual  of  Income  on 
the  securities  held  for  distribtition;  while  that  part  of  the  capital  invested 
in  bank  and  trust  company  stocks  will  add  largely  to  the  company's  earnings 
without  imposing  an.v  expense. 

It  is  rea.sonable  to  estimate  that  the  common  stock  will  quickly  be  put 
on  a  dividend  basis,  thus  adding  materially  to  the  attractiveness  of  the 
investment. 

Security. — The  holdings  of  the  company  will  consist  of  cirofully  selected 
investment  securities  of  the  highest  grade,  all  of  which  will  have  a  substan- 
tial value  pledged  to  their  redemption  in  excess  of  the  price  paid  for  them. 

Management. — The  management  of  the  company  will  be  in  tho  hands 
of  the  men  who  have  successfully  invested  the  funds  of  the  Brotherhood  of 
Locomotive  Engineers  for  over  twenty  years,  and  who  more  rocently  have 
enjoyed  the  most  remarkable  success  in  tho  operation  of  the  Brotherhood 
of  Locomotive  Engineers  Co-operative  National  Bank  of  Cleveland.  O. 
Associated  with  these  men  arc  some  of  the  country's  foremost  bankers  and 
business  men.  It  is  reasonable  to  assume  that  under  such  management 
the  company  will  bj  operated  conservatively  and  that  with  its  unusually 
wide  affiliations  its  success  is  assured. 


H.   M.   Dawes  to  be  Named   as   Comptroller  of  the 

Currency. 

According  to  Associated  Press  advices  from  St.  Augustine, 
Fla.,  on  March  29,  President  Harding  has  made  known 
the  fact  that  upon  returning  to  Washington  he  -will  appoint 
Henry  M.  Dawes  of  Chicago,  a  banker,  and  a  brother  of 
Charles  G.  Dawes,  former  Director  of  the  Budget,  to  be 
Comptroller  of  the  Currency. 


T.  J.  Smith  of  Central  Union  Trust  Co.,  N.  Y.,  Chairman 
Banking  Division  of  Salvation  Army  Campaign. 
T.  .J.  Smith,  Vice-President  of  the  Central  Union  Trust 
Co.,  80  Broadway,  has  accepted  the  Chairmanship  of  the 
Banking  Di\ision  in  the  Annual  Home  Ser\'iee  appeal  of  the 
Salvation  Army  which  is  to  be  launched  in  May.  An  an- 
nouncement of  this  from  the  Salve^tion  Army  Headquarters 
says: 

Mr.  Smith  has  always  been  an  admirer  and  generous  -supporter  of  Salva- 
tion Army  work,  but  he  is  a  "new  recruit"  so  far  as  active  participation  in 
the  Home  Service  appeals  is  concerned.  He  is  now  at  work  on  tho  org.ani- 
zation  of  an  energetic  committee  of  bankers  through  which  the" contributions 
of  all  national  and  State  banks,  .savings  banks,  trust  companies  and  foreign 
banks,  as  well  as  the  gifts  of  their  executives  and  employees,  will  be  collected. 

"I  am  glad  to  get  into  this  work,"  declared  Mr.  Smith,  in  accepting  the 
responsibility,  "because  I  have  always  behoved  so  heartily  In  the  work  of 
the  Salvation  Army.  I  do  not  know  of  a  cause  that  better  deserves  the 
generous  support  of  the  business  and  financial  people.  We  must  all  realize 
that  the  Salvation  Armj'  has  grown  amazingly  during'the  lastlfew  years, 
not  because  it  has  been  ambitious,  but  because  growth  has  been  thrust  upon 
it.  It  is  no  longer  merely  the  "little  mission  around  the  corner."  It  retains 
the  spirit  of  the  little  mission,  to  be  sure,  but  its  work  has  broadened  and 
developed  to  such  an  extent  that  we  must  all  catch  a  new  vision  and  con- 
ception of  its  importance.  It  needs  big  gifts,  big  donations,  rather  than  the 
small  money  with  which  so  many  of  us  have  been  in  the  habit  of  associating 
its  work.  I  am  going  to  make  an  effort  to  have  thelBankingjGroup  produce 
more  money  than  any  other  division." 

The  campaign  is  for  a  budget  of  .'?500,000.  The'entire  amount  is  for  the 
maintenance  of  Xew  York  institutions  and  activities.  To  indicate  the  value 
of  Salvation  Army  work  to  the  Greater  City,  the  CentrallCommittee  has 
adopted  the  slogan,  "Father  Knickerbocker's  BestlFriend,"  in  addition  to 
the  familiar  one,  "A  man  may  be  down  but  he'slneverlout."  It  is  distinctly 
a  home  charity. 

Henry  "W.  Taft,  brother  of  the  Chief  Justice  of  the  United3States  Supreme 
Court,  has  accepted  the  general  chairmanship  of  theVappeal  for  Greater 
New  York.  The  appeal  headquarters  has  been  establishedlinlthe  Pennsyl- 
vania Hotel  through  the  courtesy  of  E.  M.  Statler,  wholis>lso  an  ardent 
admirer  of  the  Salvation  Army. 
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Federal  Reserve  Board  Approves  Establishment  by 
Federal  Reserve  Bank  of  Atlanta  of  4^/2%  Dis- 
count Rate  for  Nine  Months  Agricultural 
Paper. 

The  Federal  Reserve  Board  in  its  weekly  consolidated  bank 
statement  issued  at  the  close  of  business  March  28,  refers  to 
the  March  4  1923  amendment  to  the  Federal  Reserve  Act, 
which  increased  the  maximum  maturity  of  agricultural  and 
live  stock  paper  eligible  for  discount  by  Federal  Reserve 
banks  from  six  to  nine  months,  and  says: 

Under  the  provisions  of  this  amendment  the  Federal  Reserve  Banks  of 
Atlanta  and  San  PYanclsco  have  established  discount  rates  of  4J4%  on 
agricultural  and  live  stock  paper,  maturing  between  six  and  nine  months, 
and  have  discounted  small  amounts  of  such  paper,  the  amount  held  on 
March  28  being  $15,000. 

Reference  to  the  establishment  by  the  Federal  Reserve 
Bank  of  San  Francisco  of  a  4J^%  rate  on  agricultural  paper 
running  for  nine  months,  was  made  in  our  issue  of  Saturday 
last,  page  1240. 


Setni-Annual  Conference  of  Federal  Reserve  Governors 
With  Reserve  Board — Latter  Denies  Rumors  as  to 

Policies. 

The  Federal  Reserve  Governors  held  their  usual  semi- 
annual conference  in  Washington  this  week,  meeting  in 
conjunction  with  the  Federal  Reserve  Board.  The  confer- 
ence had  brought  forth  in  the  daily  press  various  surmises 
as  to  the  likelihood  of  action  by  the  Board  warning  against 
speculative  movements,  as  well  as  to  a  possibiUty  of  increased 
discount  rates;  the  advices  which  had  come  to  the  Board 
with  reference  to  reports  relative  to  its  contemplated  move- 
ments caused  it  to  answer  these  rumors  with  a  statement 
in  which  it  declared  that  "so  far  as  it  is  concerned,  there  is 
no  basis  for  any  rumors  with  respect  to  its  intentions  or 
actions.  When  the  Board  has  anything  to  say  ...  it  wiU 
itself  make  the  announcement."  The  Board's  statement 
was  made  pubhc  on  March  27  as  follows: 

The  Federal  Reserve  Board  to-day  has  received  numerous  telegrams 
referring  to  rumors  as  to  its  contemplated  actions. 

In  reply,  the  Board  has  said,  "Should  be  greatly  obliged  if  you  and  others 
who  have  telegraphed  would  supply  the  Board  with  the  source  of  your 
Information.  The  Federal  Reserve  Board  wishes  to  say  with  all  possible 
emphasis  that  so  far  as  it  is  concerned  there  is  no  basis  for  any  rumors 
with  respect  to  its  intentions  or  actions.  When  the  Board  has  anything 
to  say  with  respect  to  the  credit  conditions  or  policies  of  the  Federal  Reserve 
System  it  will  itself  make  the  announcement,  and  no  one  else  is  authorized 
to  speak  for  it.  Board  cannot  undertake  to  deny  all  idle  rumors  nor 
should  it  be  charged  with  them." 

With   the   conclusion   on    March   29   of  the   conferences 

between    the    Reserve    Bank    Governors    and    the    Board, 

the   following  statement   was  issued   by   Acting   Governor 

Piatt: 

During  the  semi-annual  conference  of  Governors,  which  closed  to-day, 
the  Federal  Reserve  Board,  as  usual,  discussed  with  the  Governors  many 
matters  of  operation,  including  the  amendments  to  the  Federal  Reserve 
Act  contained  Ln  the  Agricultural  Credits  Act,  changes  in  the  Board's 
regulations  made  necessary  by  these  amendments,  the  open  market  opera- 
tions of  the  system  and  many  matters  of  a  routine  nature. 

The  Board  also  discussed  with  the  governors  general  economic  and 
financial  conditions,  the  conditions  of  the  reserves,  open  market  rates 
for  various  classes  of  paper,  the  demand  for  credit  and  the  volume  of 
credit  in  use  and  gold  movements,  present  and  prospective. 

From  the  Washington  advices  to  the  "Journal  of  Com- 
merce" the  same  day  (March  29)  we  quote  the  following: 

No  suggestion  was  made  to  the  Board  for  any  immediate  change  in  the 
present  uniform  rediscount  rate  level  of  4  H  % . 

It  was  made  known,  however,  that  the  Governors  would  be  expected 
to  report  to  their  respective  boards  of  directors  the  observations  on  general' 
conditions  exchanged  at  the  meeting.  No  effort  was  made  to  challenge 
reports  that  rediscount  rates  were  under  discussion.  It  was  pointed  out 
that  the  functioning  of  the  System  in  that  matter,  through  the  action  of 
the  Board  upon  applications  received  from  the  Reserve  banks,  would 
preclude  any  analysis  of  the  different  districts  until  there  has  been  an 
opportunity  to  hear  from  them. 

Discussion  of  credit  demand ,  it  was  explained ,  naturally  covered  the  trend 
of  borrowings  and  the  prospective  turn  of  this  demand  to  the  Federal  Rp.sorve 
system.  The  increase  in  discounts  during  the  past  week  was  not  looked  upon 
as  of  sufficient  size  to  amount  to  more  than  straws  to  indicate  the  wind's 
direction. 

T\'o  Cause  for  Alarm. 

Impression  was  given,  moreover,  that  there  is  a  disposition  within  the 
Board  to  escape  the  error  of  applying  icwerve  curative  measures  only  after 
symptoms  have  become  ailments.  It  was  understood  that  the  general  view 
held  that  there  is  no  cau.se  for  alarm  in  the  present  business  situation  nor, 
any  de^s-re  to  discourage  proper  expansion  but  that  it  would  be  well  never- 
theless to  be  ready  for  all  conceivable  circumstances  which  might  arise. 

Gold  movements  came  in  for  particular  attention.  It  was  recognized  tliat 
the  enormous  supply  of  gold  now  held  by  the  Reserve  banks  doo.s  not  all 
belong  in  this  country  and  that  it  must,  in  the  nature  of  things,  return  some 
day  to  its  foreign  countries  of  origin.  The  Governors  were  unaljle  to  ai>prox- 
imate  the  date  when  the  stream  of  outcoinggold  will  attain  volume  sufficient 
to  deplete  the  Rnsorvc  bank  oTcr-supply.  but  it  was  contended  that  Ihest; 
institutions  must  be  in  a  position  to  facilitate  this  movement  without.any 
derangement   of   t.hc^lr    internal   operations. 

In  connection  with  the  condition  of  the  gold  re.scrve  there  has  been  a  sug- 
gestion, which  is  reported  to  have  come  before  the  Governors,  that  a  re- 
arrangement of  the  reserves  cf  the  central  banks  into  what  could  more  prop- 
erly be  considered  as  the  actual  supply  of  gold  likely  to   remain   in  this 


country,  and  the  store  wliich  must  be  sent  back  abroad,  would  give  the 
System  a  clearer  idea  of  the  relation  of  its  reserves  to  the  credit  extended. 
By  such  an  arrangement,  it  is  argued  that  the  System  could  gauge  with 
greater  accuracy  the  moment  when  a  maximum  of  prospective  loaning 
would  be  reached. 

On  this  basis,  it  is  held,  more  elasticity  could  be  given  to  rediscount  rate 
levels.  A  further  move  that  has  some  official  supporters,  which  would  serve 
as  an  alternative  to  changing  rates  to  meet  speculative  tendencies,  would  be 
the  adoption  of  a  policy  of  shutting  down  sharply  upon  rediscounts  when  a 
determined  amount  for  any  bank  is  reached  by  that  bank. 

May  CJassifu  Paper. 

There  was  also  some  study  of  a  possible  return  to  the  Federal  Reserve 
practice  of  establishing  different  rates  for  different  cla.sses  of  paper,  rather 
than  the  retention  of  unformity  of  rates  both  as  to  districts  and  as  to  securi- 
ties. 

Of  the  matters  clas.sed  under  the  head  of  routine,  the  relation  of  the  Fed- 
oral  Reserve  System  to  the  new  rtiral  financing  system  set  up  by  the  Agri- 
cultural Credits  Act  was  one  of  the  most  important,  as  the  new  law  will 
necessitate  a  number  of  amendments  to  the  Federal  Reserve  regulation  to 
enable  the  two  systems  to  function  co-ordinately.  It  develops  also  that  the 
Governors  suggested  to  the  members  of  the  Farm  Loan  Board,  with  whom 
they  advised  upon  the  establishment  of  the  new  machinerj-,  that  a  dis- 
count rate  of  5%  or  over  would  be  the  proper  level  for  the  intermediate 
credit  departments  of  the  Federal  Land  banks. 

Fi.\ation  of  this  rate,  however  is  being  held  up  until  the  return  of  Secretary 
Mellon  after  Easter  and  there  is  a  disposition  in  some  quarters  in  the  Loan 
Board  not  to  ask  for  approval  for  a  rate  of  more  than  5%. 


Lynn  P.  Talley,  Chairman  and  Federal  Reserve  Agent 
of    Federal    Reserve    Bank   of    Dallas. 

Lynn  P.  Talley,  Vice-President  of  the  Southwest  National 
Bank  of  Dallas,  has  been  appointed  a  Class  C  director  of  the 
Fedei'al  Reserve  Bank  of  Dallas  for  a  three-year  period  end- 
ing Dec.  31  1925  and  has  been  designated  Chairman  and 
Federal  Reserve  Agent  for  1923.  Mr.  Talley  succeeds  Judge 
William  F.  Ramsey,  who  died  last  October.  Mr.  Talley  as- 
sumed his  new  office  on  Mar.  15. 


Payment     of     Uncalled     4^%     Victory     Notes     Before 

Maturity — $80,000,000    of     Called     Notes     Still 

Outstanding. 

In  a  statement  issued  Mar.  25,  Secretary  of  the  Treasury 
Mellon  announced  that  the  Treasury  Department  is  ready 
to  redeem,  at  any  time,  at  par  and  accrued  interest  to  the 
date  of  optional  redemption  any  uncalled  4%%  Victory  notes 
expiring  May  20.  At  the  same  time  Secretary  Mellon  re- 
minded holders  of  the  called  Victory  notes  that  interest 
thereon  ceased  Dec.  15  1922.  There  are,  he  stated,  still  about 
$80,000,000  of  called  notes  outstanding.  The  following  is 
Secretary  MeUon's  statement  of  the  25th : 

The  Treasury  stands  ready  to  redeem  at  any  time,  at  the  option  of  the 
holder,  any  uncalled  Victory  notes  maturing  May  20  1923  at  par  and  ac- 
crued interest  to  the  date  of  optional  redemption.  These  notes  are  now 
outstanding  in  the  amount  of  about  $820,000,000  and  bear  the  distinguish- 
ing letters  G,  H,  I,  J,  K,  or  L,  prefixed  to  their  serial  numbers.  The  notes 
may  be  presented  to  any  Federal  Reserve  Bank  or  branch,  or  to  the  Treas- 
m-y  Department,  Washington,  and  banks  and  trust  companies  generally 
will  handle  the  transactions  for  their  customers. 

The  Treasury  again  reminds  holders  of  called  Victory  notes,  bearing  the 
distinguishing  letters  A,  B,  C,  D,  E,  or  F,  prefixed  to  their  serial  numbers, 
that  interest  on  such  notes  ceased  abselutely  on  Dec.  15  1922,  in  accordance 
with  the  terms  of  the  call  for  redemption.  There  are  still  about  $80,00(),000 
of  called  notes  outstanding  which  have  not  yet  been  presented  for  redemption 
and  on  this  amount  in  the  aggregate  holders  are  losnig  mterest  at  the  rate 
of  about  $10,000  a  day,  or  over  $1  000,000  since  Dec.  15  1922.  Holders 
of  called  notes  are  urged  to  present  them  for  redemption  without  further 
delay,  to  any  Federal  Reserve  Bank  or  branch,  or  to  the  Treasury  Depart- 
ment at  Washington,  utilizing  so  far  as  possible  the  service  of  their  own 
banks  and  trust  companies. 

Previous  reference  to  the  Treasury  Department's  an- 
nouncements relative  to  the  payment  of  uncalled  4%%  Vic- 
tory notes  was  made  in  these  columns  Mar.  17,  page  1132,  and 
Mar.  24,  page  1240. 


Sugar      Price      Investigation      Ordered      by      President 

Harding— Basil     M.     Manly's     Petition — Secretary 

Hoover  in  Reply  to  Latter — Cordell  Hull  Asks 

for  Low^er  Duties. 

An  inquiry  into  increases  in  retail  sugar  prices  was  or- 
dered by  President  Harding  on  Mar.  27,  this  step  by  the 
President  having  followed  a  petition  to  him  on  Mar.  21  by 
Basil  M.  Manly,  of  the  People's  Legislative  Service,  who 
asked  for  an  inquiry  by  the  Department  of  Justice  into  an 
alleged  conspiracy  to  advance  the  price  of  sugar.  The  Presi- 
dent's directions  for  the  institution  of  the  inquiry  were  con- 
tained in  the  following  telegram  addressed  by  him  to  Thomas 
O  Marvin,  Chairman  of  the  Tariff  Commission : 

Have  the  Tariff  Commission  made  an  immediate  inquiry  into  the  relation 
of  the  sugar  tariff  to  the  current  prices  of  that  commodity .  It  is  difficult  to 
believe  that  the  duty  on  sug.ir  can  have  any  part  in  making  the  abnormal 
prices  which  prevail,  but  If  the  Commission  finds  there  is  any  ground  for 
believing  the  duty  to  bo  even  partially  responsible  I  shall  be  ready  to  pro- 
claim a  reduction  in  duty,  as  provided  by  law. 

Regarding  I'resideut  Harding's  action.  Associated  Press 
advices  from  St.  Augu.stine,  Fla.,  Mar.  27,  where  the  Presi- 
dent is  enjoying  a  brief  vacation,  said : 
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Tlui  I'ri'sUlKiiilal  or(t(ir,  It  wnn  oxplalnml,  will  reaillt  In  otillMMtiK  lumihur 
offlcliil  iiKoiicy  111  lIlK  (lovcTiuiiitiU'H  cIToiM.s  (o  iihcitIiiIii  rtrspoiiNlhllK  y  for  I  ho 
Kradiial  Iiutcunc  in  Nunjir  prices  slarliiin  rarly  in  KcbfUary.  wIkui  muar  wim 
BcllliiK  at  r>  ami  ti  ci'iHm  a  poiiiul  riHall,  an  coiuiiarud  witli  |>ru8onl  quotiillon 
ruiinliiK  aN  MIkIi  an   I'J  cents. 

Thii  DdparliiiiMit'  of  ConiiiiiTco  for  Hov<'r;il  wonkH  has  bocn  sliiilylnK  llin 
BUKar  NU.iiiiMon,  ami  Hcvcral  days  a«o  AolliiK  A(l.i>rii(>y-«  iiinc-ral  Hi'yiuoiir 
BUiu>uii('><<l  In  WanlilnKlDu  llial  llii>  Di'parlnii'nl  ol' .lii.sdcn  waH  inukiiiK  an 
Imjuli-y  wlili-h  would  contlniio  until  ri>.sp(Mi.sililllty  was  I'lxod. 

Mr.  llardliiK  was  said  to  l)«  rirndy  dotiTinlni'<l  that.  Ihit  <  iovcriiniciil  sh.ill 
do  all  In  Its  |)()W(T  not  ordy  to  |)ri«vcnt  fiu'l  licr  Increases  hut  to  hrlUK  down  the 
I)re«ent  fiuoled  prices,  should  they   he  I'oiind  iinjusl  llled. 

Ilo  KavoKoine  attention  to  I h(<  siiKar  situation  hel'ore  ienvlnft  Wnshlnnton. 
and  Is  understood  to  havo  had  several  coinnuinlcal  Ions  from  various  offlclala 
In  the  capital  on  tho  suhJiM-t  since  his  arrival  In  Florida. 

The  lYesldent  wa.s  represented  as  unconvinced  that  the  present  F'ordney- 
MoCuniher  tariff  rati-s  of  1 .7(1  cents  a  i)ouiid  on  ('uhaii  raw  and  2.20  cents  on 
other  sugars  was  to  hlaiue  for  the  Increased  prices  which  Seitatnr  Ladd,  in  a 
statpmeiit  a  few  days  a«o,  .said  wer(<  cosiIuk  th(^  American  |)cople  at  the  rate 
of  $00,000,000  annually  for  every  cent  advanced.  As  his  tehwram  to  (Uiair- 
man  Mtirvin  as-sertcMl.  however,  ho  is  wlllinK.sliould  the  Tariff  Comml.ssion'H 
Inquiry  dotermino  that  the  tariff  ^atl^(^  aro  even  partially  the  cause,  to  utilizo 
the  flexible  provision  of  tho  present  Tariff  Act. 

This  proviKlon  allows  tho  l*ri\sldenl.  after  an  Inquiry  by  tho  Tariff  C'om- 
mlsslon.  to  lower  or  Increase  to  tho  extent  of  r,0'''„  tho  duty  on  any  com- 
modity. Mr.  Hardin.:,  it  has  been  said.  re)?ards  the  provision  as  one  of  the 
wisest  In  the  law  and  iinrticuiarly  u.sefiil  in  such  cmerKcncies  as  tho  present 
■UKar  price  situation  may  be  found  to  be. 

Mr.  Manly's  petition  to  Trosidout  Ilardiiig  for  an  inquiry 
Into  increased  .sugar  prices  was  embodied  in  a  telegram  to 
the  I'ret^ident,  wliith  was  sni)pleniented  by  a  letter  to  the  lat- 
ter, in  which  Mr.  Manly  stated  that: 

It  is  perhaps  merely  a  coincidonco  that  this  statement,  which  has  resulted 
In  such  extraordinary  Increases  in  tho  price  of  sugar,  was  issued  by  tho  de- 
partment presided  over  by  Secretary  Hoover,  who  played  so  prominent  a 
part  In  tho  plan  that  was  attempted  last  year  to  Increase  the  price  of  sugar 
by  arranging  with  the  Cuban  sugar  planters  to  reduce  their  production 
from  -1 .000.000  to  2, .500. 000  tons. 

On  Mar.  22  Secretary  of  Commerce  Hoover  took  occasion 
to  issue  a  statement  in  answer  to  Mr.  Manly's  communica- 
tions to  the  President;  attention  was  called  by  Secretary 
Hoover  to  the  fact  that  in  furtherance  of  an  investigation 
into  "combinations  of  foreign  producers  of  import  commodi- 
ties" authorized  by  Congress  at  the  late  session,  an  inquiry 
into  the  situation  in  Cuba  is  already  under  way;  further- 
more, said  Secretary  Hoover,  "as  the  Department  has  no  juris- 
diction in  domestic  questions  I  informally  suggested  to  the 
Chairman  of  the  Federal  Trade  Commission  that  it  should 
undertake  this  end  of  the  matter."  Mr.  Hoover  expressed 
regret  that  Mr.  Manly  is  "circulating  the  legend  that  the  De- 
partment stated  that  there  was  a  shortage  of  sugar,  as  this 
only  tends  to  benefit  the  speculators,  and  the  Department 
made  no  such  statement."  "Unfortunately,"  Secretary 
Hoover  added,  "one  of  the  news  agencies  misinterpreted  one 
of  the  usual  semi-annual  statistical  statements  of  the  De- 
partment, but  the  moment  it  was  brought  to  my  attention  it 
was  immediately  corrected  in  the  press."  The  People's  Leg- 
islative service,  of  which  Mr.  Manly  is  Director,  is  headed 
by  Senator  La  Follette.  The  telegram  addressed  by  Mr. 
Manly  to  President  Harding  was  as  follows : 

Washington.  March  21. 
President  Warren  G.  Barding.  on  board  Hoxiseboat  of  Edward  B.  McLean, 
Miami.  Fla. 
Amertam  households  are  being  robbed  of  millions  of  dollars  each  week 
by  conspiracy  to  increase  sugar  prices  and  continued  manipulation.  Urge 
you  direct  Department  of  Justice  to  bring  this  matter  before  Federal 
Grand  Jury  and  seek  Indictment  of  those  guilty  of  this  criminal  conspiracy. 
Letter  detaiUng  circumstances  underlying  this  conspiracy  follows. 

PEOPLES  LEGISLATIVE  SERVICE,  by  BasQ  M.  Manly,  Director. 

Details  of  Mr.  Manly's  letter  to  the  President  were  given 
as  follows  in  the  Washington  "Post"  of  the  22nd  Inst. : 

"since  the  9th  day  of  February  the  retail  price  of  sugar  in  the  United 
States  has  increased  3  cents  a  pound.  In  these  six  weeks  it  has  advanced 
li'om  7  to  10  cents — one-half  cent  each  week.  This  increase  has  already 
cost  American  consumers  515.000,000,  and  if  the  price  remains  at  10  cents 
It  will  cost  them  over  $300,000,000  before  the  year  is  done. 

20  Cents  a  Pound  Predicted. 

"Prominent  sugar  refiners  now  predict  that  imless  this  movement  is 
summarily  checked  the  American  housewife  will  be  paying  20  cents  a 
pound  for  sugar  before  Jime.  If  this  bo  true,  the  American  people  will  be 
robbed  of  $500,000,000  solely  for  the  benefit  of  sugar  gamblers  and  profiteers. 
This  outrage  can  and  should  be  prevented. 

"Action  by  the  Executive  Department  of  the  Government  is  imperatively 
demanded,  not  only  to  break  this  artificial  inflation  in  the  price  of  one  of 
the  principal  necessaries  of  life,  but  also  to  relieve  the  Administration  of 
that  measure  of  responsibility  for  this  condition  which  now  attaches  to  it 
by  reason  of  a  chain  of  circumstances,  with  regard  to  which  you  may, 
perhaps,  not  be  informed." 

Manly  proceeded  then  to  trace  the  beginning  of  the  advance  in  sugar 
prices  to  the  issuance  of  a  statement  by  the  Department  of  Commerce  on 
Feb.  9.  This  statement  was  generally  interpreted  as  a  prediction  of  a 
sugar  shortage.  Secretary  Hoover  has  since  issued  another  statement 
to  the  contrary.  Manly  declared  that  the  first  statement  was  at  least 
"misleading"  and  that  the  injury  it  caused  was  aggravated  by  another 
statement  further  "bulling"  the  market  by  directing  attention  to  tho 
increased  consumption  of  sugar  during  the  past  year. 

Calls  Hoover's  Action  Surprising. 
It  Is  perhaps  merely  a  coincidence,"  Manly  continued,  "that  this 
'statement  which  has  resulted  in  such  extraordinary  increases  in  the  price 
of  sugar  was  issued  by  the  Department  presided  over  by  Secretary  Hoover, 
who  played  so  prommout  a  part  in  the  plan  that  was  attempted  last  year  to 
increase  the  price  of  sugar  by  arranging  with  the  Cuban  sugar  planters  to 


re<luce  their  |)rnduitloii  fniin  l.tMXI.tHH)  Unut  U,  2,.'iOO.(KM)  biiia.  In  thU 
I'oiineclloM  I  lii'K  Ui  (llr<«'t  your  .ilt^'iition  to  an  offlri.tl  report  iiui<|e  Ui  thn 
i'ri*.ldeMl  of  < 'uick  by  .Soiior  .SebiiHtiail  (ii'lalnTt.  H«M-reiitry  of  tte'  <  iilian 
Triwisury,  with  referenco  to  two  conferi  now  liolil  with  Hrsictivry  llooviT 
fill  Dee.  7  1!)21,  and  .Ian.  10  1022.  Ills  riiport  of  the  r>>iifir<Titcai  i>f  Jan.  10 
11)22,  which  1  iiuiite  below,  is  purtlc  iil.irly  lllunitiuitlnK." 

He  proeecdiil  then  Ui  (|iiote  from  the  report  nf  Heiuir  (lutalxrt: 

"Mr.  Hoover  told  us  that  tin-  |)roper  IhliiK  Ui  do  *a«  Ui  r4»rh  an  iiirrM*- 
Jnent  with  the  beet  Himar  produeirs,  who  the  d.iy  before  hjul  helil  ,»  im-etlnR 
In  (^hicaKo  to  dis-lili'  wllh  respect  Ut  the  point  annn'*!  uism  In  Ifah.iim  with 
llandin,  slnc<i  an  underst.t>idlnK  with  them  ndKht  fucllltnliw  ihe  approval 
by  C'onKroNN  of  tho  nocivtwiry  leKlHlatlon. 

Cttm  Smoot  Lrtler  to  Crotcder. 

Manly  alno  laid  before  tho  I'ri-Midnit  «»xtrnct«  of  a  lc»ttor  wrltt«in  to  Ocn, 
Crowder,  rix-enliy  appointed  AmbaHsador  to  Cuba,  by  Rcnntor  Hinoot, 
Uepubilcan,  TtJih.  whom  Im  descrilx^d  as  "Konirrally  roKarded  tut  a  «rx'l<''»- 
maii  for  the  Adirilnlstration  In  fiscal  matters,  and  who  U  himself  doepiy 
interested  In  the  suK'ar  beet  ln<Iustry."  In  this  letter  SeiuiVir  Hinool  said: 
"I  am  sure  tli.it  IIk!  limitation  of  the  <'ub;in  crop  of  stwar  for  the  present 
year  to  2.500.000  tons  will  be  tho  solution  of  tho  problem  not  only  for  i'uba 
but  for  the  thilU'd  Htat<i«  as  well." 

Tho  Senator  asl«!d  (Jon.  Crowder  to  lay  thin  proposal  before  Uio  PrcMldent 
of  Cuba  aiKl  added:  "I  h.ive  had  the  sug.ir  schedule  In  tho  ponding  tariff 
bill  pas.se<I  ov(!r  until  I  hejir  definitely  from  yf>u." 

Secretary  Hoover's  statement  •f  the  22nd  innt.  follows: 

As  I  havo  rei)e;itedly  stato<l,  there  Is  no  economic  Jufit(flcotl/>n  for  the 
high  price  of  sugar,  as  there  is  an  estimated  world  surplus. 

Mr.  Manly  Is  al>out  a  month  behind  tho  timen  In  his  propoHod  InveKtlga- 
tlon  Into  the  rise  In  price.  Under  authority  of  (-'ongr(»w  to  InvofillKato 
combinations  of  foreign  producers  of  Imjjort  cx)mmodltl«»,  this  De«{prtment, 
as  .soon  as  appropriations  were  available  on  March  4,  Instituted  an  In- 
vestigation Into  the  situation  in  Cuba.  As  the  Department  has  no  Juris- 
diction in  domestic  que.stions,  1  informally  suggested  Vo  th(!  Chairman 
of  the  Federal  Trade  Commission  that  It  should  undertake  this  end  of 
the  matter. 

I  ivTote  to  Senator  Brookhart  on  Feb.  26  In  this  connectloa.  My  letter 
Was  read  Into  the  "Congres.sional  Record"  as  follows: 

"I  am  in  rt«eipt  of  your  letter  of  Feb.  23.  The  only  laws  at  all  related 
to  tho  subject  to  which  you  refer  ani  tho  Restraint  of  Trade  Acts,  as  all 
price  and  other  war  regulations  have  been  long  since  repixiled  by  Congress. 
This  Department  neces.sarily  has  no  knowledge  of  any  comer  In  sugar 
as  such  matters  are  d(vilt  with  by  the  Depirtmont  of  Justice  and  the 
Federal  Trade  Commission. 

".As  to  the  question  of  sugar  supplies,  a  world  sui^ey  made  by  this 
Department  showed  that  the  stocks  of  sugar  on  hand  from  last  yo-ir. 
plus  the  production  of  this  year,  were  estimated  at  a  total  •f  19.51 1 ,000 
tons,  whereas  the  consumption  for  the  year  was  estimated  at  19.035.000 
tons,  leaving  a  probable  surplus  at  the  end  of  tho  yivir  of  476.000  tons. 
Some  misconception  has  arisen  because  tiie  estimated  surplus  at  tho  end 
of  the  ye;ir  .showed  a  decrease  from  tho  abnormal  stocks  ut  the  beginning 
of  the  year. 

"There  is  obviously  no  shortage  In  sugar,  and,  more«Tor,  an  undue 
incre;ise  in  price  will  decrease  consumption." 

I  would  be  delighted  to  see  any  impartial  inquiry  Into  the  speculatloQ 
which  has  brought  about  the  rise  in  the  price  of  sugar,  or  any  other  phase 
of  the  matter.  There  is  nothing  that  tho  Federal  Administration  wishes 
more  than  to  see  a  reasonable  price  and  a  stable  market  In  sugar  and 
other  commodities  without  speculation. 

I  regret  to  see  Mr.  Manly  circulating  the  legend  that  the  Department 
stated  there  was  a  shortage  of  sugar,  as  this  only  tends  to  benefit  the 
speculators,  and  the  Department  made  no  such  statement.  Unfortunately, 
one  of  the  news  agencies  misinterpreted  one  of  the  usual  semi-annual 
statistical  statements  of  the  Department,  but  the  moment  it  was  brought 
to  my  attention  it  was  immediately  corrected  in  the  press.  Mr.  Manly 
is  rather  captious  in  blaming  a  Cabinet  officer  for  tho  siae  of  type  which 
newspapers  use  in  statistical  tables. 

As  to  Mr.  Manly's  discovery  of  the  supposed  sugar  conspiracy  a  year 
ago,  on  his  o^vn  statement  my  part  was  that  I  told  (which  I  confirm) 
the  Cuban  officials  who  came  to  Washington  that  if  they  wanted  to  set 
up  a  restriction  in  the  then  overproduction  of  sugar,  jointly  with  the 
American  beet  producers,  they  would  have  to  get  the  approral  of  Congress. 
Needless  to  say.  this  was  never  obtained. 

In  its  advices  from  Washington  Mar.  22  the  New  York 
"Times"  said : 

Representative  Frederick  W.  Dallinger  of  Massachusetts  called  on  Sec- 
retary Hoover  to-day  to  supply  him  with  data  relative  to  the  increasing 
cost  of  sugar,  together  with  such  other  information  as  the  Department 
might  have  regarding  this  situation.  Mr.  Dallinger  asks  the  Secretary  to 
inform  him  if  the  Department's  survey  indicates  an  impending  surplus  or 
shortage,  and  "what  will  be  the  effect  of  increased  prices  upon  consumption 
and  .supply." 

The  Department  of  Commerce  will  continue  its  inquiry  into  the  Cuban 
situation  and  give  any  assistance  m  its  power  to  the  Federal  Trade  Com- 
mission if  it  is  determined  by  that  body  to  make  an  inveetigation  into  the 
domestic  conditions. 

The  Tariff  Commission  also  is  to  conduct  hearings  in  regard  to  the  traf- 
fic in  sugar.  At  the  Department  of  Commerce  it  was  said  to-day  that  if 
there  was  any  evidence  of  a  combination  in  restraint  of  trade  seeking  to  in- 
crease sugar  prices,  the  Department  would  act. 

Denial  of  reports  that  the  Department  of  Commerce  had 
predicted  a  sugar  shortage  was  made  in  February  by  the 
Department  through  Dr.  Julius  Klein,  Director  of  the  Bu- 
reau of  Foreign  and  Domestic  Commerce,  the  press  dis- 
patches from  Washington  Feb.  13,  making  the  statement  pub- 
lic as  follows : 

Despite  the  fact  that  sugar  production  this  year  is  exi)ected  to  fall  short 
of  consumption  by  727,000  tons.  Commerce  Department  officials  predicted 
to-day  that  the  surplus  carried  over  from  last  year  would  more  than  offset 
the  discrepancy. 

Figures  made  public  by  the  Department  last  Friday  gave  the  estimated 
production  this  year  as  18,508,000  tons  and  the  estimated  consumption 
at  19,035,000  tons.  The  carry-over  from  the  ye^u"  previcus  was  1,203.000 
tons,  all  but  476.000  tons  of  which  will  be  used  up,  according  to  the  Depart- 
ment's figures,  by  the  shortage  for  the  present  year. 

In  a  statement  to-night  Dr.  Julius  Klein,  Director  of  the  Bureau  of  For- 
eign and  Domestic  Commerce,  pointed  out  that  by  incorporating  the  1 ,203.- 
000  tons  surplus  of  last  year  with  the  total  "estimated  production"  for  this 
year,  the  total  of  available  stocks  is  brought  up  to  19,511,000  tons,  as 
against  an  estimated  consumption  of  19,035,000  t<.n3. 

The  476.000  tons  remaining  in  reserve  at  the  end  of  the  year  will  be  the 
smallest  carry-over  for  a  number  of  years.  It  compares  wit-h  a  carry-over 
of  750,000  tons  in  normal  years  before  the  war.     Ur.  Klein's  statement. 
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issued  in  response  to  various  inquiries  regarding  the  figures  made  public 
Friday,  was  as  follows: 

"The  Department  of  Commerce  has  made  no  statement  that  there  will  be  a 
sugar  shortage.  The  total  stocks  and  production  collected  from  all  parts  of 
the  world,  and  issued  on  Friday,  showed  an  estimated  total  of  available  sugar 
for  consumption  in  1922- 2.'J  of  19,51 1.000  tons,  as  against  an  estimated  world 
consumption  of  19,035,000  tons,  thus  indicating  a  surplus  of  476,000  tons 
at  the  end  of  the  year. 

"The  only  basis  for  misinterpretation  in  certain  press  dispatches  of  the 
Department's  .statement,  which  j-ou  probably  had  not  seen,  is  that  the 
statistical  po.sition  indicated  that  the  end-year  carry-over  would  bo  less  than 
the  abnormally  heavy  carry-over  since  the  war." 

On  the  23r(l  inst.  the  Department  of  Justice  issued  a  state- 
ment, through  Acting  Attorney-Genei'al  Seymour,  to  the  ef- 
fect that  the  attention  of  the  Department  "was  called  to  the 
unusual  condition  in  the  sugar  market  during  the  month  of 
January"  and  that  "a  preliminary  investigation  has  pro- 
gressed to  a  point  where  it  is  hoped  that  no  embarrassment 
will  be  occasioned  by  premature  publicity."  At  the  same 
time  Mr.  Manly  issued  a  further  statement,  and  Cordell  Hull, 
Chairman  of  the  Democratic  National  Committee,  proposed 
that  "the  most  immediate  and  potential  single  remedy  for 
the  sugar  situation  would  be  found  in  the  issuance  by  the 
President  of  a  proclamation  reducing  the  existing  sugar  du- 
ties 50%.  In  a  statement  on  Mar.  24,  Julius  Klein,  Director 
of  the  Bureau  of  Foreign  and  Domestic  Commerce  at  Wash- 
ington, assumed  responsibility  for  the  statements  issued  by 
the  Bureau,  Mr.  Klein  stating  that  "the  physical  possibility 
of  Mr.  Hoover's  auditing  them  is  out  of  the  question."  The 
following  is  the  statement  of  Mar.  23,  issued  by  Acting  At- 
torney-General Seymour : 

The  attention  of  the  Department  of  Justice  was  called  to  the  unusual 
condition  in  the  sugar  market  during  the  month  of  February.  On  Feb.  27 
agents  of  the  department  were  directed  to  investigate  and  obtain  full  and 
accurate  information  as  to  the  supply  and  demand  and  the  price  of  both 
raw  and  refined  sugar  and  the  cause  responsible  for  any  substantial  increase 
In  the  price  thereof. 

A  preliminary  investigation  has  progressed  to  a  point  where  it  is  hoped 
that  no  embarrassment  will  be  occasioned  by  premature  publicity.  The 
department  is  interested  in  determining  whether  any  artificial  shortage 
has  been  purposelj'  created  in  the  supply  of  sugar  shipped  to  the  markets 
of  the  United  States,  and  whether  any  other  arbitrary  interference  is  atlJect- 
Ing  the  price.  These  matters  still  are  under  consideration  in  the  depart- 
ment and  are  receiving,  as  they  have  constantly  received,  the  best  attention 
of  those  most  qualified  to  investigate  these  and  kindred  matters. 

Mr.  Manlj',  in  his  statement  of  Mar.  23,  said: 

Since  I  made  my  original  appeal  to  President  Harding  to  take  action  to 
restrain  sugar  speculation  and  profiteering,  I  have  secured  a  copy  of  the 
original  statement  on  the  sugar  situation  issued  by  the  Department  of 
Commerce,  which  was  immediately  followed  by  the  present  spectacular  rise 
in  sugar  prices.     This  original  statement  carried  a  heading  which  read: 

"In  1921-22  the  world  sugar  consumption  was  500,000  tons  greater  than 
production  and  the  prospects  are  that  it  will  be  700.000  tons  greater  in 
1922-2.3.  If  these  prospects  materialize,  the  heavy  accumulated  .stocks  at 
the  end  of  the  1920-21  season  will  have  given  way  by  the  end  of  1922-23  to 
a  carry-over  below  the  pre-war  normal  figure.     .     . 

I  am  reliably  informed  that  when  the  misleading  character  of  this  heading 
was  called  to  the  attention  of  Secretary  Hoover  he  issued  an  order  that 
such  headings  should  thereafter  be  omitted  from  the  department's  state- 
ments and  caused  a  revised  edition  of  the  statement,  omitting  this  heading, 
to  be  issued  and  placed  in  the  files  of  the  department. 

I  have  also  discovered  that  this  misleading  forecast  of  the  sugar  situation 
was  originally  issued  for  release  by  the  newspapers  of  Monday  morning, 
Feb.  12,  but  that  at  some  time  Friday,  Feb.  9,  the  department  for  some 
reason  which  is  as  yet  undisclosed  suddenly  decided  to  make  the  statement 
subject  to  immediate  release. 

1  am  informed  the  department  notified  the  various  newspaper  offices  that 
the  release  date  had  been  changed,  but  only  one  of  the  press  associations 
received  the  notice  in  time  to  send  out  the  statement  to  their  newspapers  in 
advance  of  the  original  date  of  release. 

1  ask  Mr.  Hoover  to  inform  the  public  why  this  sudden  change  in  the 
release  date  of  this  statement  was  made  and  upon  whose  suggestion. 

The  Federal  Grand  Jury  should  also  ascertain  what  speculators  made  the 
killing  on  the  New  "Vork  Sugar  Exchange  on  Feb.  10,  immediately  after  the 
publication  of  the  Department  of  Commerce's  statement. 

A  further  statement  by  Mr.  Manly  Mar.  23  said : 

I  am  suggesting  to  the  Department  of  Justice  that  one  of  the  principal 
matters  which  the  Grand  Jury  should  investigate  is  a  meeting  which  is 
alleged  to  have  taken  place  in  Cuba  about  the  middle  of  January  1923, 
between  the  President  of  the  National  City  Bank  of  New  York,  the  President 
of  the  Old  Colony  Trust  Co.  of  Boston,  the  President  of  a  prominent 
Montreal  bank,  all  of  which  hold  large  quantities  of  sugar  paper,  and  certain 
prominent  Cuban  sugar  producers.  I  am  informed  that  means  of  further 
Increasing  the  prices  of  sugar  were  discussed  on  this  occasion. 

An.swers  by  the  banks  mentioned  in  the  preceding  para- 
graphs are  referred  to  in  another  item  in  this  issue.  The 
following  is  Mr.  Klein's  statement  of  Mar.  24. 

The  statements  and  innucndos  of  Basil  Manly,  publicity  agent  of  a  politi- 
cal organization,  with  regard  to  Mr.  Hoover's  relations  to  a  world  survey  of 
sugar,  published  by  this  Department  on  Feb.  8,  are  absolutely  false. 

X  wish  to  state  (as  I  have  done  previously)  that  Mr.  Hoover  never  saw  the 
statement  in  question  until  after  it  was  in  the  hands  of  the  public,  nor  did  he 
even  know  it  was  in  the  course  of  preparation.  This  Bureau  issues  several 
thousand  letters,  statistical  and  trade  statements  weekly  in  response  to  the 
public  demand,  and  the  solo  responsibility  for  such  documents  is  mine.  The 
physical  possibility  of  Mr.  Hoover's  auditing  them  is  out  of  the  question. 
No  one  lias  challenged  the  accuracy  of  this  sugar  survey,  and  it  was  correct. 

A  press  resume  mistakenly  interpreted  that  statement  to  mean  a  shortage 
Id  sugar,  which  was  frankly  acknowledged  by  the  press  organization  in  a 
statement  to-day,  and  when  this  incorrect  press  resume  came  to  Mr. 
Hoover's  attention  ho  immediately  instituted  a  departmental  investigation 
Into  the  matter.  At  his  Instruction  I  co-operated  with  the  press  in  correct- 
ing the  mistake  and  in  emphasizing  the  fact  that  the  survey  showed  a  sur- 
plus, not  a  shortage,  and  did  not  In  its  text  use  any  such  term. 

This  misinterpretation  did  give  speculators  a  temporary  advantage  and  a 
rise  of  one  cent  a  pound  In  raw  sugar  took  place  before  the  correction  had 


been  circulated.  The  price  went  back  a  cent  upon  the  correction.  Thertea 
since  has  been  due  to  speculative  and  other  causes  and  to  the  persistent  cir- 
culation of  the  misinterpretation  by  persons  who  know  better  and  choose 
to  use  it  for  their  own  purposes. 

The  flat  and  repeated  statements  of  the  Department  and  of  Mr.  Hoover 
that  there  was  a  surplus  could  give  no  basis  for  the  rise  since  the  correction, 
for  if  they  had  an  effect  it  must  have  been  to  retard  the  rise  in  price. 

The  subject  was  disposed  of  by  full  and  frank  statement  of  the  incident 
over  a  month  before  Mr.  Manly  came  upon  the  scene,  all  of  which  he  per- 
sistently ignores  and  misrepresents,  as  that  is  not  good  political  bunk. 

We  likewise  give  herewith  the  statement  issued  Mar.  23  by 
Cordell  Hull,  to  which  refei'ence  is  made  further  above : 

President  Harding  has  in  his  o^vn  hands  the  most  immediate  and  potential 
single  remedy  for  the  relief  of  the  sugar  situation .  Notwithstanding  that  the 
controlling  motive  in  the  enactment  of  the  Fordney-McCumbcr  Tariff  Law 
last  year  was  to  boost  domestic  prices  of  the  products  of  certain  industries, 
including  sugar,  and  although  the  present  runaway  sugar  market,  dominated 
by  profiteers,  owes  Its  chief  underlying  original  cause  to  the  tariff  price 
boosts,  the  Harding  Administration  is  practically  silent  about  the  one  speedy 
and  effecti^'e  remedy  immediately  available,  namely  the  reduction  of  the 
present  high  sugar  tariff  rates. 

The  President  should  direct  the  Tariff  Commission,  if  necessary,  to  make 
a  report  without  any  sort  of  delay,  to  the  end  that  he  might  at  once  issue  a 
proclama  tion  under  the  authority  of  Section  3 1 5  o  f  the  Tariff  Law ,  reducing 
the  existing  sugar  duties  50%.  I  am  sure  the  Tariff  Commission  has  on 
hand  sufficient  facts  on  which  to  base  a  report  now. 

There  is  no  sounder  law  of  economics  than  that  in  many  instances  when 
prices  are  once  artificially  boosted  by  high  tariffs,  the  price  increases  do 
not  stop  with  the  amount  of  the  tariff,  but  arc  jumped  higher  and  higher 
from  time  to  time,  with  the  inevitable  result  that  arbitrary  price  fixing, 
speculation,  and  profiteering  become  rampant. 

Taking  advantage  of  this  tariff  psychology,  sugar  profiteers  and  specu- 
lators have  been  for  several  weeks,  as  they  are  now,  fleecing  and  robbing  the 
American  people  at  a  present  rate  of  near  $400,000,000  per  annum,  or  an 
amount  almost  as  great  as  the  total  tariff  revenue  yield  to  the  Federal 
Treasury  for  an  entire  year. 

This  terrible  loss  now  being  inflicted  upon  the  American  people  in  connec- 
tion with  sugar  is  but  a  sample  of  similar  disastrous  experiences  the  people 
may  expect  from  time  to  time  as  to  certain  other  necessities  of  life,  the  prices 
of  many  of  which  have  already  been  boosted  under  the  cloak  of  the  mono- 
polistic Fordney-McCumber  Tariff  Law.  Under  this  sytem,  the  110,000,- 
000  people  of  .iVmerica  will  pay  to  its  specially  favored  beneficiaries,  in  prices 
above  a  reasonable  price  during  1 923 ,  an  amount  of  money  equal  to  the  entire 
expenses  of  the  Federal  Government  during  the  same  period.  Let  President 
Harding  issue  his  proclamation  cutting  sugar  duties  50%  forthwith. 

Prior  to  President  Harding's  action  in  directing  the  Tariff 
Commission  to  undertake  an  inquiry  into  sugar  price  in- 
creases, conferences  between  the  Acting  Attorney-General 
and  Secretary  of  Commerce  Hoover  were  brought  under  way 
Mar.  23,  Mr.  Hoover,  it  was  stated  in  Washington  dispatches 
to  the  "Journal  of  Commerce,"  being  "anxious  that  all  phases 
of  the  matter  be  delved  into  in  view  of  the  criticism  arising 
from  the  report  of  the  Department  of  Commerce  on  world 
stocks,  production  and  consumption  of  sugar." 

In  addition  to  the  inquiries  to  be  undertaken  by  the  Tariff 
Commission  and  the  Department  of  Justice   (the  latter  in- 
vestigation, it  is  stated,  will  be  conducted  in  New  York),  the 
Federal  Trade  Commission,  it  is  stated,  is  also  to  inquire" 
into  sugar  price  advances. 

An  investigation  by  the  Senate  Manufactures  Committee, 
headed  by  Senator  La  FoUette.  into  the  recent  advances  in 
sugar  prices,  was  proposed  in  a  resolution  introduced  in  the 
U.  S.  Senate  on  Mar.  2  by  Senator  Brookhart  ( Republican). 
The  advocates  of  the  resolution  endeavored,  without  success, 
to  put  the  resolution  through  before  the  adjournment  of  Con- 
gress; it  was  stated  that  unanimous  consent  to  receive  the 
report  on  the  resolution  was  blocked  by  Senator  Curtis  of 
Kansas,  who  declared  Secretary  Hoover  had  sufficient  funds 
to  carry  out  an  investigation  and  was  understood  to  have  de- 
cided upon  such  an  inquiry.  On  May  15  "Financial  America" 
said : 

Although  the  Senate  Manufactures  Committee  has  no  specific  authority 
from  the  Senate  to  conduct  an  inquiry  into  sugar  speculation,  it  is  known 
Senators  La  FoUette  and  Brookhart  are  conducting  an  investigation  on  their 
own  accoimt  for  the  purpose  of  making  an  "informal  report"  to  the  public 
as  soon  as  possible. 

Senator  Brookhart's  resolution  providing  for  such  inquiry  failed  in  the 
closing  hours  of  Congress,  but  the  Iowa  Senator  declares  he  will  make 
another  appeal  to  the  housewivas  of  the  country  to  cut  their  supply  of  sugar 
for  the  purpose  of  breaking  the  "corner"  which,  he  s<»ys,  is  now  forcing  up 
the  price. 

In  its  same  issue,  "Financial  America"  also  said: 

^•^  Secretary  Hoover  announced  to-day  that  the  scope  of  tho  investigation  Into 
foreign  combinations  controlling  sugar  prices  had  not  as  yet  been  determined 
although  ho  admitted  a  staff  of  experts  were  now  in  Cuba  makUig  a  prelim- 
inary investigation.  The  Secretary  announced  to-day  that  air  nitrates 
had  been  added  to  its  Investigation.  He  declared,  however,  that  the  Inves- 
tigation did  not  have  any  bearing  on  nitrates  produced  at  Muscle  Shoals, 
but  will  bo  conducted  from  a  foreign  competitive  standpoint  of  view. 


Answers  of  C.  E.  Mitchell  and  Other  Bankers  to  Basil 
M.     Manly's     Charges    that     Increased     Sugar 
Prices  Were  Discussed   in   Cuba. 

Answering  assertions  made  by  Basil  M.  Manly  in  a  state- 
ment by  the  latter  which  we  give  elsewhere  in  this  issue, 
to  the  effect  tliat  C.  E.  Mitchell,  President  of  the  National 
City  Bank  of  New  York,  had  met  with  two  other  bankers  in 
Cuba  to  discuss  means  of  further  increasing  sugar  prices, 


Mau.  .'{1  1923.] 


'f\ 


THE   CllKONICLE 


1371 


Mr.  iMiU-h(>ll  HtatoM  that  tho  (lIsciisHlon  in  wliich  ho  partici- 
pated related  to  financial  prolilcnis,  tliat  lie  does  "not  recall 
that  tliere  was  any  discussion  whatsoever  re^^ardiiiK  tlie  suh- 
jwt  of  supir."  Mr.  Mitchell's  statement,  issued  on  Mar.  L'.'J, 
foll(tws : 

My  .'itti'iitioii  hiiH  l)iv<ii  (MlltHl  lo  I  III'  staltmu'iit  of  llii'  dlnrlor  tit  llio 
PcxiploN  Li'Kl.sl:il.lv()  liiuiKim  that  In  January  I  miil  llin  lioads  of  two  ollnr 
firiuncial  liislitutloiis  In  (Uiba  to  dlsiniss  inonn.s  of  furlliiT  Irirra-i.shiK  thi' 
prlctvs  of  MiKar.  'I'lils  Ht.ilcniont  In  without  any  foundation  In  fart. 
I  havt!  not  ini>t  llio  Pri«idi'nt  of  onii  of  tlio  institutions  In  (luiwlion  for 
many  mouths  and  havo  nov<T,  at  any  tliiu-,  dlsi-nsscd  tlic  suhji-ct  <if  suKar 
with  hliu.  Tlu>  l'r(>sld(>ut  of  tlu'  other  instltiitlon  nuMilloni'd  aii<l  I  with 
RUC«t.s  at  a  lunclicun  kIvoii  l>y  tho  (Moarluu;  llousi-  Association  of  Havana. 
about  tho  niiddlo  of  I'^obriiary.  at  whU-li  tho  discussion  riilattHl  to  financial 
problems  and  at  which  I  do  not  rocall  that  thoro  waH  any  discussion  what- 
soovor  niRardlnK  tho  subject  of  suear. 

It  Is  statiwl  that  tho  Institutions  montlonod  by  tho  ropro.sontallvo  of 
tlw  i*iH>|)lo's  liOKlslatlvo  LtviKuo  hohl  larjjo  ciuantltlos  of  suK'ir  paper. 
As  for  oursolvt>s,  wo  are  lendinK  onl.v  in  moderate  anumnts  to  rocoKiilzi'il 
producers  antl  refiners  for  their  actual  reiiuiroinonts.  The  rale  at  which 
applications  for  loans  to  carry  siiprar  have  boon  received  by  us  from  pro- 
ducers and  refiners  Is  substantially  less  than  nornijil  for  this  swison  of 
the  year,  and  is  an  indication  that  suKar  Is  not  beiuK  hoavily  accumulated, 
but  Is  moviuK  more  rapidly  from  mill  to  market  than  is  customary. 

For  the  past  two  years  we  havo  taljon  every  opportmiit  y  to  ur^e  upon 
Cuban  raw  suR.tr  producers  t  hat  the.v  exert  every  ijo.ssible  effort  to  incre.i.se 
their  protluction,  and  this  in  face  of  the  uKitation  that  any  increase  in 
Cuban  production  would  lilioly  r(\suU  in  an  lneroa.se  in  the  American 
tariff. 

As  I  .said  in  public  statements  aftiT  my  retarn  from  Cuba  late  in  February 
our  best  Inform.ition  ludicatod  a  total  (^ubaii  crop  .ipproximalinit  -1,000,1)00 
tons,  and  1  could  see  nolhiuK  in  the  fundamentals  to  justify  panicky 
advances  but  that  tho  available  world  supplie.s  did  seem  to  mo  lo  justify 
a  firmins  market.  I  find  nothing  in  advices  from  Cuba  to  cause  me  lo 
revise  the  thoughts  then  cxpr<'.ssed. 

A  special  dispatch  from  Boston  Mar.  25  to  the  "Journal  of 

Comniereo"   nial<es  known  as  follows  a  similar  denial   by 

Philip  Stockton,  President  of  the  Old  Colony  Trust  Co. : 

Philip  Stockton,  President  of  the  Old  Colony  Trust  ('o.  of  Boston,  was 
asked  to-day  what  reply  ho  had  to  make  to  tho  a.ssertion  of  Dasil  M.  Manly, 
director  of  tho  Peojile's  LeRisIativo  Service,  who  has  demanded  a  Ciov;rn- 
ment  investiRation  of  tho  so-c.illed  "sugar  manipulations"  and  who  declared 
on  Friday  that  Mr.  Stockton,  in  comp.iny  with  the  presidents  of  the  Na- 
tional Cit.v  Bank  of  New  York  and  of  a  prominent  IVIontreal  bank  mot  a 
group  of  Cuban  sugar  producers  in  Cuba  some  time  during  the  middle  of 
January  and  conspired  not  only  to  maintain  raw  sugar  prices  but  also 
to  raise  them. 

Mr.  Stockton  said  that  there  was  little  that  need  to  be  said  by  way  of 
answer,  since  in  the  first  place  he  had  not  been  in  Cuba  at  any  time  this 
winter  and  in  the  next  place  he  knew  nothing  whatsoever  of  any  such 
meeting  as  Mr.  Manly  described. 

We  likewise  quote  from  the  "Wall  Street  Journal"  of  Mar. 
26  the  following  from  Montreal,  embodying  a  denial  from 
Sir  Herbert  Holt  of  the  Royal  Bank  of  Canada  of  a  con- 
spiracy to  raise  sugar  prices : 

Sir  Herbert  Holt.  President  of  Royal  Bank  of  Canada,  declares  there 
will  be  a  decrease  of  .500,000  tons  in  estimated  Cuban  sugar  crop  of  4,000,000 
tons,  owing  to  the  dry  -season.  This  shortage,  he  says,  will  be  increased 
if  weather  conditions  from  now  on  are  unfavorable. 

He  explicitly  denies  connection  with  a  con.spiracy  to  raise  sugar  prices. 
As  to  the  story  he  had  been  present  at  meeting  of  bankers  in  Cuba  in 
January,  he  was  in  Montreal  all  that  month  and  only  sailed  from  New 
York  on  Feb.  10  on  his  annual  tour  of  inspection  of  the  Royal  Bank's  Cuban 
branches. 

He  was  never  at  a  meeting  of  bankers  in  Cuba,  where  the  sugar  question 
was  even  discussed.  On  the  contrary,  the  bank  has  been  tr.ving  to  keep 
down  the  price  of  sugar,  not  to  raise  it.  Banks,  he  declared,  were  not 
advancing  money  for  speculation  in  sugar.  Sugar  is  being  sold  as  fast  as 
it  is  produced. 


I 


Tri-State  Tobacco  Jobbers'  Conference  Charged  With 

Fixing   Prices. 

The  Federal  Trade  Commission  at  Washington  made 
public  to-day  (March  31)  the  following: 

Tobacco  jobbers  of  Pennsylvania  and  Delaware,  known  as  the  Tri-State 
Tobacco  Jobbers'  Conference,  in  conjunction  with  the  American  Tobacco 
Co.,  are  charged  by  the  Federal  Trade  Commission  with  fixing  and  main- 
taining prices  at  which  certain  tobacco  products  are  to  be  sold. 

The  respondents  for  the  purpose  and  with  the  effect  of  eliminating 
competition  among  themselves  and  other  dealers  in  tobacco  products 
entered  into  an  agreement,  understanding  and  conspiracy  among  themselves 
to  fix,  through  the  Tri-State  Jobbers'  Conference,  prices  at  which  tobacco 
products  handled  bj'  them  should  thereafter  be  sold  by  them,  is  charged 
in  the  complaint. 

The  members  of  the  Tri-State  Tobacco  Jobbers'  Conference,  who  with 
the  American  Tobacco  Co.  are  allowed  thirty  days  in  which  to  answer  the 
charges  before  a  day  is  set  for  trial,  are:  T.  W.  Mahany.  President: 
WiUiam  J.  Stern,  Secretary  and  Manager:  S.  D.  Ostrow,  Treasurer:  Charles 
J.  Haller,  John  M.  Miller.  J.  M.  Dold,  trading  as  Jacob  Haller  Estate: 
F.  J.  Waldinger.  Arthur  F.  Schultz.  Erie  Wholesale  Grocery  Co.:  Margaret 
B.  Wuenschel.  trading  as  C.  B.  Wuenschel  Co.:  J.  K.  Anderson,  trading 
as  P.  Minnig  Co.:  Warren  Wholesale  Co.:  Harry  Levy,  Shenango  Valley 
Grocery  Co.;  John  Deck:  J.  Alvin  Jacobson:  Clayton  A.  Jacobson  and 
Edwin  A.  Jacobson,  trading  as  J.  A.  Jacobson:  R.  G.  Dawson  and  F.  C. 
Wooster,  trading  as  Dawson  Bros.:  Smith  &  Horton  Co.:  The  Richards 
Brothers  Co.;  J.  S.  Hotchkiss  &  Brother  Co.;  Armstrong  Grocery  Co.; 
Swanson  Grocery  Co.,  Inc.:  Louis  A.  Bonini,  Mary  E.  Bonini  and  George 
W.  Bonini,  trading  as  Bonini  Tobacco  Co.;  Zeo  P.  Sterck,  trading  as 
Sterck  Tobacco  Co.;  Abel  O.  Sterck:  G.  E.  Bacharach;  Miles  Kane  Co., 
and  Miles  &  Co. 


Standard    Oil    Co.    Withdraws    from    Czechoslovakia. 

The  Standard  Oil  Co.,  according  to  copyright  cable  advices 
of  March  25  to  the  Chicago  "Tribune"  from  Prague,  has 
withdrawn  from  Czechoslovakia,   where  it  had  an  almost 


excluHivc  concession  to  exploit  the  country's  oil  rcsourew. 

The   "Tribune"   advicoH  ntlclcfl: 

After  fiillInK  lo  form  tho  Calilnot  to  Kuhinlt  lh«  rontrart  to  i'urllnnMOt, 
which  tho  ('ablnot  hold  wiis  iinnc<riwHiiry  nndi<r  tho  ( 'onntliutlon.  rival  Uiral 
and  forolKU  oil  InloriwlN  boKan  to  liuiii[)or  tho  AjiicTlc-kii  roiiip,-tny  throuKh 
(lovoniniont  buriiaus,  throUKh  bnnklriK  IntenvitR  and  In  other  wayii.  Thfl 
Stiindard  has  jiiHt  recalled  Winthrop  llaynuM,  IIn  chl<<r  rimjUikIM.  arwl  lUi 
co/nmorclal   uKontH,   and   cloned   Itw  offlccH. 

('/.o<-hosl()val(la  Is  ImportinK  Inrgo  quantltloN  of  oil  from  Poland  »nd 
Rnnianla  nt  hiKh  prlron. 

Tho  conce.KNion  wn8  actually  Klvon  to  Itao  French  milmldlary  of  thn  fluind- 
iird  Oil  <"o.  of  Now  Jersey,  tho  Cojnijagiilo  Franco-Amorlrainc  lUm  I'otroUw, 
In  which  till)  ilan<|un  do  Purls  nt  Dim  PayH-DaH  had  'i2%  InUiruHt.  It  haa 
offlcoa  at  K2  Aviinuo  den  (^hanipn  KlysooN. 

With  regard  to  the  al)ovc,  the  New  York  "Evening  PoHt" 

on  March  2()  had  the;  following  to  say: 

Till"  withdrawal  of  the  Htandard  Oil  (Company  from  (,'zochoHlovakia.  un- 
nouncod  l<)-<lny  in  a  dls|)al<'h  from  Pr.igue,  was  made  upon  the  dlscovory 
that  the  proposixl  dovolopmont  of  llx  oil  rt«ourci>s  would  not  bo  worth  whil" 
in  view  of  the  dll'ficulticH  of  starling  a  now  hUHincHN  under  condilinns  which 
obtain  in  Czechoslovakia  and  bm^au.sc  of  polillcil  opporiitinn  which  ronduriMl 
tho  veoturo  a  poor  bualnoss  riHk.  accjrJIng  to  officials  of  tho  company  to- 
day. 

It  was  announced  some  months  ago  that  the  Htandard  Oh  Company 
had  obtained  an  almost  exclusive  concosslon  to  exploit  the  oil  rtwourci*  of 
tho  country,  dascribod  at  that  time  as  grisit.  Affer  tluit  announcement.  It 
was  said,  the  company  made  a  survey  of  the  situ.ilion  through  Its  <xi)ijrt« 
and  opened  tentative  offices  in  the  country,  lipon  the  di-velopment  of 
hampering  influenciw  in  political  circl<«  coupled  with  many  other  con- 
siderations of  a  similar  nature,  the  company  closed  Us  offices  and  with- 
drew its  representatives. 

Tho  actual  concessions  in  the  country  were  given  to  the  Campagnie 
Franco-Amerlcaino  des  Compagnie  .subsidiary  of  the  Standard  Oil  C!oin- 
pany  of  New  Jersey,  with  offices  at  82  Avenue  dcs  Champs-Elysees,  I'arls. 


State   Fuel   Administration  Terminates  April   1. 

(Jovornor  Smith  issued  a  proclamation  on  Mar.  27  abolish- 
ing the  office  of  State  Fuel  Administrator  on  April  1.  The 
Governor  said  he  had  been  informed  that  conditions  had 
progres.sed  so  far  toward  their  normal  status  that  after  April 
1  the  allotment  ba.sis  of  coal  distribution  would  terminate 
and  the  normal  flow  of  that  commodity  would  be  resumed. 

"Consumers  should  exercise  patience  during  the  brief  pe- 
riod of  return  to  the  normal  basis  and  not  i)ress  dealers  un- 
rea.sonably  while  the  allotment  basis  of  fuel  distribution  is 
readjusting  itself  to  the  normal  condition,"  the  Governor 
said  in  his  proclamation.  Governor  Smith  directs  the  Fuel 
Administrator  to  terminate  within  30  days  after  April  1  all 
business  and  obligations  incurred  by  that  office. 


Henry   Ford   Buys   120,000   Acres  of   Coal   Land   in 
Kentucky — To   Use   Every   Piece   of   Coal   Twice. 

Henry  Ford,  the  automobile  manufacturer  of  Detroit, 
has  purchased  120,000  acres  of  undeveloped  coal  land  in 
Kentuclcy  and  will  use  everj'  piece  of  coal  mined  twice,  thus 
helping  to  asure  an  adequate  coal  supply  for  the  country, 
according  to  announcement  made  from  his  headquarters 
on  March  23.  With  regard  to  Mr.  Ford's  plans  for  develop- 
ing the  newly  acquired  coal  lands,  press  dispatches  from 
Detroit  give  the  following  information: 

By  purchase  of  the  property  Mr.  Ford  comes  into  possession  of  a  vast 
tract  of  virgin  coal  lands  with  a  reserve  coal  supply  of  500,000,000  tons, 
making  165,000  acres  of  such  land  owned  by  the  manufacturer. 

From  these  holdings,  Mr.  Ford  hopes  that  within  a  year  will  come  svif- 
ficient  coal  to  supply  all  his  factories  in  every  part  of  the  country,  all  fac- 
tories and  mills  manufacturing  various  products  for  his  own  concerns,  as 
many  of  the  industries  in  this  district  as  care  to  buy  coal  from  him,  and  have 
left  fuel  sufficient  to  supply  a  part  of  the  domestic  demand  of  the  country. 

Jilr.  Ford,  it  was  announced,  will  ask  all  industrial  users  of  his  coal  to 
install  furnaces  that  will  remove  only  the  gas  and  similar  substances,  leav- 
ing a  tuel  unimpaired  for  domestic  purposes.  The  coal,  after  this  process, 
would  be  sold  to  heat  the  homes  of  hundreds  of  thousands  of  workers 
throughout  the  country.  The  fuel  remaining  after  the  gas  had  been  taken 
out  would  be  even  more  valuable  for  home  heating  piu-poses  than  it  was 
before,  it  was  explained. 

Coupled  with  the  coal  mining  plans,  Mr.  Ford  will  work  on  one  of  his  pet 
hobbies — reforestation.  The  new  purchase,  located  In  parts  of  five  coim- 
ties  of  Kentucky,  but  centring  in  Clay  County,  is  covered  with  what  is  de- 
scribed as  one  of  the  finest  stands  of  oak  to  be  found  In  the  country.  There 
are  500,000,000  feet  of  this  timber  awaiting  the  woodman's  axe,  but  not  a 
foot  is  to  be  cut  at  this  time.  It  is  the  manufacturer's  idea  to  use  the  sur- 
face of  the  ground  for  scientific  research  work  and  experiments  in  reforesta- 
tion while  miners  are  digging  coal  under  ground. 


Governor    Smith    Urges    Extension    of    Tax    Exempt 
Housing     Legislation — Argument     Begun     on 

Appeal. 

Argument  was  offered  in  the  Appelate  Division  of  the 
Supreme  Court  on  March  29  in  the  case  of  the  Hermitage 
Co.  on  the  status  of  the  law  granting  tax  exemption  on  new 
housing  construction,  which  was  declared  unconstitutional 
last  w^eek  by  Justice  Tiemey,  as  noted.  William  H.  King, 
Assistant  Corporation  Counsel,  opened  the  argument, 
contending  that  the  exemption  law  does  not  \dolate  either 
the  State  or  the  Federal  constitution,  and  holding  that  the 
bill  was  of  general  nature  and  not  applicable  merely  to  local 
or  private  groups.     He  held  that  the  Legislature  was  fully 
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within  its  rights  in  passing  such  a  law,  inasmuch  as  the 
subject  of  encouragement  to  builders  has  for  many  years 
been  recognized  in  the  State  of  New  York  as  a  proper  subject 
of  legislation,  and,  moreover,  certain  laws  already  on  the 
statute  books  designed  to  encourage  builders  have  been 
many  times  applied  by  courts  in  various  rulings  and  have 
never  been  questioned. 

Incidentally,  on  March  28,  Governor  Smith  sent  to  the 
Legislature  a  special  message  recommending  that  the  tax 
exemption  provision  be  extended  for  another  year  from 
April  1.     In  his  message  the  Governoi*  said: 

No  one  disputes  that  home-building  has  been  greatly  stimulated  in  com- 
munities which  have  seen  fit  to  act  under  the  permissive  terms  of  the  statute. 
In  New  Yorli  City  there  has  been  unprecedented  building  activity.  Costs, 
however,  continue  very  high  and  the  housing  supply  is  still  far  from  ade- 
quate. 

Any  sudden  falling-off  of  building  operations  at  this  time  would  tend  to 
renew  the  very  conditions  with  which  the  State  had  to  deal  so  heroically  in 
1920  and  might  necessitate  an  indefinite  extension  of  the  rent  laws. 

For  these  reasons  I  recommend  that  the  time  within  which  new  construc- 
tion under  this  statute  must  be  commenced  be  extended  for  one  year. 

Although  the  constitutionality  of  the  law  is  at  the  present  time  in  ques- 
tion, its  validity  will  not  be  finally  determined  till  passed  upon  by  the  higher 
Courts.  In  the  meantime  confusion  and  delay  may  be  avoided  by  amend- 
ing the  Act  so  that  it  will  be  kept  alive  should  be  higher  Courts  sustain  it. 

We  have  a  parallel  situation  when  the  emergency  rent  laws  were  first  e* 
acted.     Their  constitutionality  was  questioned,  but  their  operation  conti 
ued  beneficently  while  the  Court  procedure  went  on  for  several  months  until 
the  Court  of  Appeals  and  finally  the  United  States  Supreme  Court  upheld 
them. 

Within  a  short  time  I  shall  take  the  privilege  of  making  further  recom- 
mendations in  regard  to  the  housing  problem.  Preparations  should  be 
made  for  such  an  official  study  of  the  subject  that  authoritative  information 
and  advice  on  this  and  the  subject  of  all  the  emergency  housing  legislation 
will  be  available  to  the  Legislature  at  its  next  session. 


Shopmen  Call  Off  Strike  on  Northwestern  Pacific  RR. 

Notice  that  the  striking  shopmen  themselves  had  called 
off  the  strike  on  the  Northwestern  Pacific  RR.,  said  to  bo 
the  first  authentic  instance  of  the  kind  reported  to  the 
United  States  Railroad  Labor  Board,  was  given  to  that 
body  in  a  letter  from  W.  S.  Palmer  of  San  Franeiseo,  Presi- 
dent of  the  road,  made  public  on  March  29.  The  strikers 
will  be  treated  only  as  men  applying  for  work  without  any 
previous  service  with  the  road,  Mr.  Palmer's  letter  said. 


Bond  Issue  of  $400,000  for  New  York  City's  Silver 
Jubilee  Enjoined — Mayor  Defiant. 

The  intention  of  Mayor  Hylan  and  the  Board  of  Estimate 
to  appropriate  an  additional  $400,000  for  the  celebration 
of  the  twenty-fifth  anniversary  of  the  consolidation  of  the 
greater  city  met  with  strong  opposition,  and  on  March  28 
the  city  was  enjoined  from  issuing  $400,000  special  revenue 
bonds  to  raise  the  funds.  The  action  against  the  proposed 
issue  was  brought  by  William  J.  Schieffelin,  Chairman  of 
the  Citizens'  Union,  on  March  21,  the  day  the  plan  to  spend 
the  additional  $400,000  was  approved  by  the  Board  of  Esti- 
mate and  Apportionment.  The  application  for  injunction 
was  granted  by  Justice  George  V.  Mullan  of  the  Supreme 
Court  on  the  28th.  It  is  the  opinion  of  the  Court  that  the 
expenditure  for  the  jubilee  would  not  constitute  a  proper 
municipal  purpose  within  the  meaning  of  the  law.  Mayor 
Hylan  was  defiant  in  his  comment  on  the  decision.  He 
is  quoted  as  having  said,  "We  are  going  to  hold  the  exposi- 
tion— there  is  no  doubt  about  that — and  all  the  injunctions 
in  Christendom  won't  stop  us."  It  is  expected  that,  if 
the  Mayor  is  unsuccessful  in  his  appeal,  he  will  find  some 
other  way  to  raise  the  funds,  such  as  transferring  unexpended 
balances  from  various  city  funds  to  the  celebration  fund. 
In  his  opinion  Justice  Mullan  said: 

It  is  called  in  places  an  "exposition,"  and  in  other  places  it  is  referred 
to  as  a  "jubilee."  The  Grand  (Central  Palace  is  to  be  hired  at  a  rental  of 
$50,000.  The  growth  of  the  city  and  the  achievements  of  the  City  Govern- 
ment during  the  past  quarter  century  arc  to  be  shown  by  means  of  charts, 
floats  and  other  devices.  Halls  are  to  be  hired  for  dancing,  and  various 
other  means  of  furnishing  entertainment  are  to  bo  provided. 

It  is  not  easy  accurately  to  classify  the  proi)osed  celebration.  Probably  it 
Is  sui  generis.  Although  the  plan  contains  (X'rtain  features  that  in  a  limited 
sense  may  be  said  to  bo  educational  in  character,  the  notion  one  gi^ts  from  the 
reading  of  the  plans  is  that  the  celebration  is  to  be  a  jubilee,  or  jubilation, 
whose  dominant  note  and  purpose  is  to  entertain  and  amuse  the  inhabitants 
of  the  city  and  their  guests  from  throughout  the  country.  There  also  ap- 
pears to  be  a  pervading  intention  of  disclosing  to  the  people  of  the  country 
generally  that  the  City  of  New  York  is  an  important  and  a  fast  growing 
municipality,  properly  grateful  for  the  blessings  of  its  recent  past,  and  hope- 
ful of  the  future. 

I  am  unable  to  regard  the  celebration  as  anythmg  more  than  a  gigantic 
entertainment.  Whether  such  a  proposal  Is  the  child  of  folly  or  was  born 
of  wisdom.  It  Is  not  for  courts  of  law  to  say.  Such  a  question  must  be  de- 
cided by  the  c<iurt8  of  voters  that  sit  upon  elect  ion  days.  The  only  question 
that  courts  of  law  may  pass  upon  in  this  action  is  whether  or  not  the  projjosed 
expenditure  of  city  moneys  would  be  an  expenditure  of  city  moneys  for  a  city 
purpose. 

The  law  of  the  case  seems  to  be  very  plain.  The  courts  of  every  State 
In  which  the  question  has  been  rainsed  whether  municipal  funds  may  bo 
expended  for  the  celebration  of  Independence  Day  have  very  squarely  and 


unequivocally  held  that  such  an  expenditxire  would  not  be  for  lawful  munici- 
pal purposes. 

I  am,  therefore,  of  the  opinion  there  is  not  the  least  room  for  doubt  that 
the  proposed  celebration  would  not  serve  a  lawful  city  purpose.  Courts  are, 
and  should  be,  extremely  loath  to  interfere  with  public  officials  in  the  per- 
formance of  their  onerous  and  often  ungrateful  tasks;  but  courts  must  not 
weakly  be  swayed  from  their  performance  of  their  duty,  not  always  pleasant, 
to  curb  lawlessness  that  springs  from  a  wholly  honest  purpose.  Within 
the  domain  of  their  authorized  functioning  city  officials  are  free  from  inter- 
ference by  courts.  It  is  their  judgment  and  theirs  alone,  that  must  control. 
But  when  they  step  beyond  the  bounds  of  their  allotted  jurisdictions,  they 
divest  themselves  of  legal  power,  and  their  acts  beyond  those  bounds  have 
not  the  sanction  of  the  mandates  of  the  people. 

Leonard  M.  Wallstein,  counsel  for  W.  J.  Schieffelin, 
in  commenting  on  the  decision,  laid  emphasis  on  the  Court's 
opinion  that  the  $100,000  budget  appropriation  already 
made  for  the  jubilee  was  illegal.  This  appropriation  was 
not  attacked  in  the  application.     Attorney  Wallstein  said: 

Justice  Mullan  correctly  points  out  that  the  budgetary  appropriation  of 
$100,000  for  this  celebration  was  also  illegal,  but  that  plaintiff  in  this  action 
did  not  attack  that  approprijition.  That  was  because  we  believe  that  it  is 
possible  to  spend  a  reasonable  sum  on  an  exposition  and  ceremonies  which 
would  comport  wth  the  dignity  and  purpose  of  a  proper  city  celebration. 

If,  however,  it  de-velops  that  the  Hylan  administration  proposes  to  waste 
any  part  even  of  this  .SIOO.OOO  on  trashy  self-glorification  or  donations  of 
easy  money  to  its  henchmen  and  hungry  patronage  hunters,  we  shall  again 
appeal  to  the  Court.  Moreover,  the  Comptroller  will  doubtless  consider 
whether  he  is  willing  to  subject  himself  to  the  jwssible  personal  responsi- 
bility involved  if  he  should  permit  any  expenditure  even  of  the  SI 00. 000 
for  a  Hylan  jamboree.  The^ame  applies  to  the  proposed  special  revenue 
bond  issue  of  $15,000  for  the  personal  sideshow  of  the  Brooklyn  Borough 
President  on  the  opening  of  the  new  Coney  Island  boardwalk,  itself  a  local 
improvement  costing  the  taxpayers  of  the  whole  city  a  huge  sum  of  money  .H 

At  the  meeting  of  the  Sinking  Fund  Commission  on  Thurs- 
day, the  Mayor  did  not  seem  to  be  so  self  confident  and  so 
self  assertive.  The  question  of  renting  Grand  Central 
Palace  for  a  month  for  $50,000  came  up  for  discussion. 
The  Mayor  asked  for  the  Corporation  Counsel,  and  when 
no  response  was  made,  asked  that  the  matter  be  laid  over 
for  two  weeks. 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

The  Bankers  Trust  Co.  observed  its  Twentieth  Anni- 
versary on  March  30  by  sending  to  its  customers  and  stock- 
holders a  brief  history  of  the  company  and  some  figures 
showing  its  growth  in  twenty  years.  The  company  was  con- 
ceived by  the  late  Henry  Pomeroy  Davison  and  when  it 
opened  its  doors  for  business  on  March  30  1903  at  143 
Liberty  St.,  its  board  of  directors  were  bankers,  either  officers 
of  important  banks  or  members  of  banking  firms  in  New 
York  and  elsewhere.  The  company  began  with  a  capital 
of  $1,000,000  and  a  surplus  of  $500,000  and  by  June  30  1903 
it  had  more  than  $5,000,000  of  deposits.  On  Dec.  31  1903 
it  had  $10,085,557  deposits  and  on  Dec.  31  1922  it  had 
$20,000,000  of  capital,  $22,534,070  of  surplus  and  undivided 
profits,  and  deposits  of  $312,135,644.  It  now  has  three 
offices  in  New  York  and  one  in  Paris  at  3  &  5  Place  Vendome. 


At  the  executive  committee  meeting  of  the  National  City 
Bank  of  New  York  on  March  27,  Albert  S.  Fraser  and  Wilbert 
Ward  were  appointed  Assistant  Vice-Presidents.  Mr.  Fraser 
was  formerly  Assistant  Comptroller  and  Ward  was  an 
Assistant  Cashier. 


At  a  meeting  this  week  of  the  board  of  directors  of  the 
American  Exchange  National  Bank  of  this  city,  John  J. 
Martin  Jr.  was  appointed  Assistant  Cashier. 


The  Equitable  Trust  Co.  of  New  York  has  been  authorized 
by  the  New  York  State  Banking  Department  to  open  a 
branch  office  on  April  1  1923  in  the  Bush  House,  Aldwj^ch, 

W.  C,  London,  Eng. 

• 

W.  H.  English  has  been  elected  a  trustee  of  the  Brooklyn 
Trust  Co.  Mr.  English  is  President  of  the  Brooklyn  Chair 
Co.,  President  of  Greenwood  Cemetery,  Vice-President  of 
the  Empire  Trust  Co.  and  the  Empire  Safe  Deposit  Co.,  &c. 


The  stockholders  of  the  Commonwealth  Bank  of  this  city 
voted  to  increase  the  capital  stock  from  $400,000  to  $600,000 
at  their  special  meeting  on  March  27.  The  additional  stock 
is  to  be  issued  in  furtherance  of  plans  to  open  a  branch  of 
the  bank  at  Lexington  Avenue  near  Fifty-seventh  Street. 
As  we  reported  in  our  issue  of  Saturday  last  (page  1244), 
the  new  stock  will  be  offered  to  present  shareholders  at  $150 
per  share ,  The  bank  is  located  at  190  Bowery ,  with  branches 
at  Seventy-seventh  Street  and  First  Avenue  and  lo5th 
Street  and  Third  Avenue.  The  new  capital  became  effective 
March  29. 


Francisco  Tisbo,  one  of  the  three  Tisbo  brothers  who  oper- 
ated a  private  bank,  steamship  agency  and  foreign  exchange 
office  at  121  Mott  Street,  this  city,  under  the  firm  name  of 
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Villi 


V.  TiMho  Si  Hfofliors,  niid  wlioso  (llsiippparnncc,  fo^ctlu'r  wlfli 
$2,000,000  Ih'IoiikIiik  to  dopositors  with  Hit>  firm,  was  n*- 
porterl  In  thosp  coliiinns  Mar.  17,  was  aiiFirclioiulcd,  toucthor 
with  his  wifo,  on  M;ir.  122  iit  >Jiif)1os,  Iliil.v,  ni)()n  lii(>  arrival 
of  tho  8t(>ainslii|)  'raoriiiiiia  from  this  i)ort.  Money  to  flu> 
amount  of  (iO.OOO  lire,  it  is  said,  was  found  In  his  hajiKairo. 
Accordiiip  to  tlic  Now  York  "Tiinos"  of  Mar.  2'.\,  tho  Itnlian 
Consul-(!(Mioral  in  New  Yoric  City  on  Mar.  22  rccclvod  offi- 
cial confirmation  of  tlio  arrost  of  Francisco  Tlsho  in  Naples. 


Tho  Manufacturers*  Trust  Co.  of  New  York  and  Brooklyn 
Announce  tli(>  appointment  of  Ulchard  II.  Catling  as  Vice- 
President:  also  of  Max  Abelnuin  as  AasL.tant  Secretary. 

.\  mec^tiiiix  of  the  stockhol(I(M-s  of  Midwood  'I'rust  Co.  has 
lM>en  called  at  the  office  of  tlie  compau.v.  Flat  bush  Avenue 
and  Dorchester  Koad,  Brooklyn,  on  April  2  to  vote  upon  the 
proposition  to  increa.^^e  the  ciipital  stock  of  the  comi)any 
from  ."?.")00,000  to  .$700,000,  and  to  increa.se  the  number  of  di- 
rectors from  17  to  20. 


•Vpplication  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  the  National  Bank  of  America  in 
Paterson,  N.  .T.,  with  a  c.-ipital  of  .$200,000  and  surplus  of 
$110,000.  The  stock,  in  sliares  of  $100.  will  be  disposed  of 
«t  $15.5  per  share. 


Conversion  of  the  Federal  Trust  Co.  of  Boston  into  a  na- 
tional institution  was  eff(H-ted  last  week,  and  it  is  now  known 
as  the  Federal  National  Bank.  Some  time  apro  the  bank  be- 
came a  member  of  the  Federal  Reserve  System.  According 
to  the  Boston  "Transcript"  of  Mar.  21  no  ehanffe  in  the  con- 
duct of  the  business  will  be  made.  The  same  departments 
will  be  maintained  as  heretofore — foreign,  commercial,  sav- 
inRs,  etc.  The  bank  has  a  capital  of  $1,. 500,000  and  deposits 
of  more  than  .$24,000,000.    Daniel  C.  MuUoney  is  President. 


Plans  have  been  drawn  up  looking  towards  a  union  of  the 
Fourth-Atlantic  National  Bank  and  the  Commonwealth 
Trust  Co.  of  Boston.  These  plans,  it  is  said,  provide  that 
neither  institution  is  to  purchase  or  assume  control  of  the 
other  or  dominate  the  general  policy,  but  that  a  consolida- 
tion of  the  two  banks  be  effected  on  even  terms,  the  resulting 
organization  to  be  known  as  the  Commonwealth-Atlantic 
National  Bank.  Before  the  proposed  union  of  the  two  insti- 
tions  can  be  effected,  it  will  be  necessary  for  the  Common- 
wealth Trust  Co.  to  be  converted  into  a  national  bank.  The 
new  bank  will  have  a  capital  of  $8,000,000;  deposits  of 
approximately  $70,000,000  and  total  resources  of  about 
180,000,000.  Upon  the  consummation  of  the  merger  Her- 
bert K.  Hallett,  President  of  the  Fourth-Atlantic  National 
Bank,  will  become  Chairman  of  the  Board  of  the  new  bank 
and  George  S.  Mumford,  President  of  the  Commonwealth 
Trust  Co.,  its  President.  Regarding  the  proposed  consolida- 
tion, Mr.  Mumford,  as  reported  in  Boston  papers  this  week, 
said: 

For  a  long  time  the  tendency  of  the  banking  business  has  been  toward 
larsor  units.  A  bank  to  be  really  successful  must  be  a  relatively  large  bank. 
Although  we  have  grown  with  reasonable  rapidity,  having  increased  our 
deposits  during  the  past  twelve  years  or  since  1910.  by  nearly  $15,000,000 
and  our  capital  and  reserves  by  nearly  .51,500,000.  we  do  not  feel  that  we 
can  make  ourselves  as  useful  to  our  depositors  and  the  community  as  we 
could  if  our  resources  were  more  substantial. 

The  proposed  merger  is  a  perfectly  simple  proceeding.  No  banker,  no 
Iwge  stockholder,  no  outside  interest  either  suggested  or  is  connected  with 
«t  in  any  way  whatever.  It  originated  by  President  Hallett  and  my.sclf 
getting  together  and  finding  that  we  had  exactly  the  same  ideas  as  to  the 
usefulness  of  our  institutions  to  the  business  in  this  community,  and  we 
immediately  agreed  that  a  merger  of  this  kind  would  be  advantageous  for 
evorybodj-.  We  quickly  agreed  as  to  the  terms,  which  are  of  the  simplest 
character.  We  merely  unite  everything  into  one  corporation  instead  of 
having  the  business  of  the  two  institutions  split  up  into  two  units. 

Total  resources  of  the  combined  institution  will  be  approximately  $80,- 
000.000.  The  boards  of  directors  of  tbe  respective  banks  will  unite,  each 
Institution  contributing  an  equal  number  of  members  to  the  new  board. 

The  Comptroller  of  the  Currency.  Mr,  Crissinger,  has  given  his  informal 
approval  to  the  plan  of  consolidation  and  has  stated  that  he  can  see  no 
reason  why  the  merger  should  not  bo  consummated  and  can  see  in  it  a  posi- 
tive benefit  to  the  community.  It  should  not  require  more  than  sixty  days 
to  complete  the  legal  and  other  formalities. 

The  Commonwealth-Atlantic  National  Bank,  it  is  said, 
will  operate  in  the  present  quarters  of  both  the  Fourth- 
Atlantic  National  Bank  and  the  Commonwealth  Trust  Co. 
until  the  building  now  under  construction  for  it  in  Post 
Office  Square  is  ready  for  occupancy.  The  present  branches 
of  the  uniting  banks  will  be  retained  after  the  consolidation, 
it  is  said.  According  to  the  Boston  "Transcript"  of  March 
28,  a  special  meeting  of  the  stockholders  of  the  Fourth- 
Atlantic  National  Bank  has  been  called  for  May  1  to  vote  on 
a  proposed  increase  of  the  capital  of  the  institution  from 
$2,000,000  to  $3,000,000  by  transferring  $1,000,000  from  the 
undivided  profits  as  a  preliminary  step  in  the  proposed  con- 
solidation of  the  bank  with  the  Commonwealth  Trust  Co. 


Fn-dcrlck  IT,  Coff,  rn-Hldcnl  of  (he  Cleveland  Trust  Co.. 
(Mevcland  and  nationally  i»romlin'nf  as  a  hanker,  lawyer  and 
civic  leader,  died  in  Lakeside  IIoHpital,  that  city,  on  Mar.  14. 
Coinplicnl  ions  wliicli  developed  unexpectedly  after  nil  oi)era- 
tion  which  lie  liad  nnderuone  on  the  Friday  before  (.Mar.  U) 
wore  the  <'ause  of  death.  Mr.  (Joff  wan  br)rn  In  HIackbury, 
III.,  on  Dec.  1.5  1«.5S.  ■\VIien  n  child  his  family  moved  to 
Cleveland,  where  he  attended  the  public  s<hoolH  and  subse- 
•piently  entered  the  TTnlverslly  of  .Michigan.  TTpon  hlfl  Rrad- 
ualion  in  IS.Sl  be  obtained  the  position  of  librarian  of  the 
Cleveland  Bar  .\ssoclatIon,  stiwlyim;  law  at  ni'/ht,  and  In 
IS.SI,  at  the  aj,'e  of  2r».  was  admitted  to  the  bar.  In  the  yearH 
which  followed  up  to  1!K)8,  when  be  retired  from  tlie  jirofeH- 
sion.  Mr.  Coff  was  connected  as  a  partner  with  several  firms, 
the  best  known  b(>ing  Kline,  Carr.  Tolles  &  Coff.  He  special- 
ized in  the  management  of  estates  and  became  one  of  the 
most  successful  corporation  lawyers.  In  .Tune  1008  Mr.  fJoff 
assumed  (lie  pr(>si(lency  of  the  Cleveland  Trust  Co..  a  position 
he  held  continuou.sly  until  his  death.  For  several  years  pre- 
vious to  his  election  as  President  lie  had  been  a  member  of 
the  Finance  Committee  of  the  bank.  He  had  also  been  f!hair- 
man  of  the  Audit  Committee  and  had  in  1000  been  instru- 
mental in  establishing  the  continuous  audit  system.  .Mr. 
(Joff  was  prominently  identified  witli  the  American  Bank- 
ers As.sociation,  first  as  a  member  and  later  as  Chairman  of 
the  I<]xe<'utive  Committee  of  the  Trust  Company  Section. 
One  of  the  acliievements  of  his  career  was  the  establishment 
in  1014  from  ideas  which  he  formulated,  of  the  Cleveland 
Foundation,  an  organization  to  which  persons  of  wealth  can 
will  or  bequeath  money  with  the  assurance  that  the  funds 
will  be  managed  continuously  for  the  good  of  the  public. 
During  the  war  Mr.  Goff  was  Vice-Chairman  of  the  Capital 
Issues  Committee,  and  after  its  close  acted  as  mediator  in 
the  controversy  l)etween  the  railw-ays  and  the  Government 
on  the  termination  of  Government  control  of  the  roads.  In 
addition  to  tho  activities  enumerated  above,  Mr.  Goff  was 
connected  as  a  director  with  the  following  organizations: 
The  International  Acceptance  Bank,  Inc.,  the  White  Sewing 
Machine  Co.,  the'  Sherwin-Williams  Co.,  the  National  Acme 
Manufacturing  Co,,  the  Plain  Dealer  Publishing  Co.,  the 
Equitable  Life  Assurance  Society,  the  Island  Creek  Coal  Co., 
the  American  Zinc,  Lead  &  Smelting  Co.,  the  Baltimore  & 
Ohio  Railway,  the  Lake  Shore  Electric  Railway,  and  the 
Cleveland.  Painesville  &  Eastern  Railway.  He  was  also  an 
official  of  some  of  the  companies  making  up  the  Baltimore 
&  Ohio  Railway  System  and  at  one  time  a  director  of  the 
old  Fir.st  National  Bank  of  Cleveland  and  of  the  W.  P.  South- 
worth  Co.  He  was  a  trustee  of  the  Western  Reserve  Uni- 
versity. 


One  of  the  most  interesting  tasks  of  interior  remodeling 
accomplished  in  a  bank  office  has  .iu.st  been  completed,  we 
are  advised,  at  the  Broadway  Bank  Office  of  the  L'nion 
Trust  Co.,  Cleveland.  By  a  simple  addition  to  the  length  of 
the  building  and  an  extension  of  the  banking  lobby  so  as  to 
take  in  the  second  floor  as  well  as  the  first,  a  more  or  less 
old-fashioned,  crowded  office  has  been  transformed  into  an 
elegant  modern  banking  room  three  and  one-half  times  the 
size  of  the  original  quarters.  One  feature  of  the  remodeling 
of  the  office  is  the  fact  that  its  appearance  has  been  influ- 
enced by  the  architecture  of  the  ancient  Egyptian  temples 
of  the  days  of  King  Tut-Ankli-Amen.  In  carrying  out  the 
treatment  of  the  interior,  the  architects  have  followed  closely 
the  best  examples  of  the  Middle  Greek  Doric  architecture, 
and  according  to  an  announcement  by  the  bank,  the  archae- 
ologists say  that  tlie  Doric  column  of  the  Greeks  is  probably 
an  imitation  of  the  old  Egyptian  column,  such  as  those  used 
at  the  temple  of  Karnak.  just  across  the  Nile  from  the  Valley 
of  the  Kings,  where  King  Tut-Ankh-Amen's  tomb  has  recently 
been  discovered.  The  materials  of  the  interior  are  white 
marble,  with  blue-grey  veining.  with  a  base  of  Verde  An- 
tique, the  walls,  capitals  and  string  courses  being  of  plaster, 
decorated  with  the  well-known  capitals  and  the  running 
members  enhanced  with  egg  and  dart  and  the  traditional 
Greek  fret.  The  conspicuous  feature  of  the  entrance  imme- 
diately under  the  rotunda  is  an  ample  stairway  leading  to 
the  safe  deposit  vaults  in  the  basement,  the  balustrade  of  this 
stairway,  as  well  as  that  of  the  mezzanine  rotunda  rail,  be- 
ing along  the  line  of  the  Greek-Egyptian  claustra  or  screen 
motif.  The  large  Doric  columns,  treated  in  white  marble  for 
the  lower  third  of  their  height,  are  widely  spaced  under  a 
ceiling  of  moderate  height  and  give  a  fine  impression  of 
solidity.  The  circular  lobby,  with  its  decorated  dome,  gives 
a  handsome  appearance  of  space  and  allows  ample  head 
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room.  In  addition  to  increasing  the  size  and  lieiglit  of  the 
lobby,  thus  making  room  for  40  tellers'  cages  instead  of  15, 
the  remodeling  also  permitted  the  addition  of  coupon  rooms, 
public  rest  rooms,  and  a  small  safe  deposit  lobby,  in  the 
basement.  The  Broadway  Banlc  Office  is  planning  a  two-day 
housewarming  on  April  4  and  5,  to  celebrate  the  opening  of 
its  remodeled  building. 


The  largest  single  consolidation  of  banking  interests  in  the 
histor5'  of  Chicago,  is  now  announced  to  take  effect  April  9th. 
On  that  date  the  Illinois  Trust  &  Sa\ings  Bank  and  The 
Merchants'  Loan  &  Trust  Company  will  unite  under  the 
name  Illinois  Merchants'  Trust  Company  and  will  open  to 
the  publio  the  <loors  of  their  banking  quarters  in  the  new 
Illinois  Merchants'  Bank  Building  at  Clark  and  Jackson 
Streets.  The  third  member  of  the  affiliating'  banks,  the 
Corn  Exchange  National  National  Bank,  retaining  its  pres- 
ent name,  will  remain  at  its  present  location  at  LaSalle  and 
Adams  Streets,  until  completion  of  the  west  half  of  the  Illinois 
Merchants'  Building  in  1924.  The  new  Illinois  Merchants' 
Trust  Company  will  continue  the  commercial  banking,  sav- 
ings, farm  loan,  bond,  trust  and  foreign  business  which  have 
been  conducted  by  the  Illinois  Trust  and  Merchants  Laon, 
while  the  Corn  Exchange  National  Bank  will  continue  as  a 
National  bank  carrying  on  its  commercial,  savings  and  gen- 
eral banking  functions.  Safety  deposit  vaults  of  the  latest 
tjTJe,  with  a  capacity  of  40,000  boxes  will  be  operated  by  the 
lUionois  Trust  Safety  Deposit  Company  in  the  Illinois 
Merchants'  Bank  Building.     Further  official  advices  state: 

The  need  for  the  consolidation  has  come  about  through  the  rapidly  in- 
creasing demands  for  greater  banking  service  as  a  result  of  the  steady  ex- 
pansion of  the  agricultural,  commercial  and  industrial  requirements  of 
Chicago  and  the  Middle  West.  The  new  institution,  by  virtue  of  its  size 
and  unu-sual  resources,  is  in  a  position  not  only  to  render  banking  service 
of  the  highest  quality  to  the  average  citizen,  but  also  to  meet  the  needs  of 
arge  business  enterprises.  The  advancing  position  of  Chicago  in  the  world  • 
of  national  and  even  international  finance  has  never  been  so  dramatically 
indicated  as  by  the  establishment  of  a  great  house  of  banking  such  as  this. 

Indicating  the  magnitude  of  the  organization  its  capital,  surplus  and  un- 
divided profits  exceed  .$50,000,000.  The  commercial  and  savings  deposits 
aggregate  over  S300,000,000.  Trust  funds  in  the  care  of  the  con.soMdating 
institution  amount  to  more  than  a  half  billion  of  dollars.  More  than  20,000 
commercial  and  200,000  savings  depositors  will  be  served. 

Each  of  the  three  uniting  banks  has  a  history  of  fifty  years  or  more  of 
banking  service  in  Chicago,  their  boards  of  directors  and  officers  having 
had  a  prominent  place  in  the  upbuilding  of  Chicago  from  the  beginnings 
of  our  present  financial  structure. 

John  J.  Mitchell,  who  is  now  Chairman  of  the  board  of  both  the  Illinois 
Trust  &  Sa\Tngs  Bank  and  the  Merchants  Loan  &  Trust  Co..  will  be  Chair- 
man of  the  new  Illinois  Merchants  Trust  Co.  Mr.  Mitchell's  history  as  a 
banker  goes  back  to  1875,  when  he  started  in  as  a  messenger  at  $12  a  month 
in  the  old  Illinois  Trust.  To-day  he  holds  directorships  in  a  long  list  of 
Eastern  as  well  as  Western  banks  and  industrial  enterprises. 

The  President  of  Illinois  Merchants  Trust  Co..  and  also  of  the  Corn 
Exchange  National  Bank,  will  be  Edmund  D.  Hulbert,  who  is  now  Presi- 
dent of  all  tliree  of  the  imiting  banks. 

Ernest  A.  Hamill  will  remain  as  Chairman  of  the  board  of  the  Corn 
Exchange  National  Bank. 

The  board  of  directors  will  include  all  the  present  directors  of  the  three 
individual  banks,  and  the  new  organization  will  be  officered  by  some  fifty 
men  experienced  in  conducting  the  business  of  the  present  banks. 


The  Sixteenth  Street  State  Bank  of  Chicago,  a  neighbor- 
hood institution  with  deposits  of  approximately  $700,000, 
was  closed  by  order  of  State  Bank  Examiner  Henry  S.  Sav- 
age on  Mar.  20.  The  institution,  it  is  said,  has  been  in  an 
uncertain  condition  since  last  July  and  bank  examiners, 
aided  by  Chicago  "West  Side  banlcers,  have  been  doing  their 
utmost  to  "pull  it  through."  A  few  days  prior  to  the  closing, 
however,  it  was  decided  that  it  was  impossible  to  save  the 
institution.  In  a  statement  issued  by  Mr.  Savage  after  the 
closing  of  the  bank,  and  printed  in  the  Chicago  "Post"  of 
Mar  .20,  it  is  indicated  that  irregular  practices  if  not  fraud 
caused  the  bank's  failure.  The  combined  capital  and  sui"- 
plus  of  the  institution  was  $110,000. 


Developments  in  the  affairs  of  the  Logan  Square  Trust  & 
Savings  Bank  of  Chicago  since  the  closing  of  the  institution 
on  Mar.  10  were  the  returning  of  two  indictments  against 
David  Wiedemann,  Jr.,  the  Vice-President  of  the  defunct 
bank,  his  arre.st  on  Mar.  14  and  his  subsequent  release  on 
Mar.  15  in  $40,000  bonds.  The  first  indictment  against  Mr. 
Weidcmann  was  for  alleged  forgery  and  the  second  for  al- 
leged larceny,  embezzlement  and  violation  of  the  banking 
statutes.  According  to  the  Chicafe  "Post"  of  Tuesday  (Mar. 
20),  arran.gements  were  completed  on  that  day  whereby  the 
institution  will  receive  $117,400  in  cash  from  the  heirs  of 
Fred  W.  Popp,  the  late  President  of  the  bank,  to  aid  in  its 
reorganization.  Of  this  sum  $r)0,000  was  donated  by  Paul 
Popp,  a  .son  of  the  late  President,  and  the  former  Cashier  of 
the  institution,  and  $55,000  in  slow  assets  were  assumed  by 
Llie  President's  widow.  In  addition,  Mrs.  Popff  subscribed 
$12,400,  it  is  said,  the  amount  of  the  100%  assessment  against 
the  124  shares  of  stock  in  the  bank  held  by  her  son,  Paul 
Popp.  This  assessment  is  being  levied  against  all  share- 
holders to  aid  in  the  rehabilitation  of  the  institution. 


Later  newspaper  advices  from  Chicago  report  that  a  com- 
plete reorganization  of  the  bank  has  been  effected  and  on 
"Wednesday  (Mar.  28)  it  was  reopened  for  business  under 
new  management  as  the  Logan  Square  State  Savings  Bank. 
H.  S.  Savage,  former  State  Bank  Examiner,  it  is  said,  is 
President  of  the  new  bank ;  Norman  New,  Vice-President, 
and  A.  A.  Mueller,  Cashier.  The  following  statement,  as 
printed  in  the  Chicago  "Journal  of  Commerce"  of  Mar.  29, 
was  given  out  by  Mr.  Savage : 

Our  prospects  are  bright.  The  bank  is  reorganized  eoundlj,  and  we  have 
the  confidence  of  our  depositors.  We  are  formulating  plane  to  move  into 
our  new  building,  a  few  doors  to  the  south. 

The  capital  of  the  new  bank  is  $200,000,  with  surplus  of 
$50,000.  The  closing  of  the  bank  was  reported  in  these  col- 
umns in  our  issue  of  Mar.  17. 


At  the  montlily  meeting  of  the  board  of  directors  of  the 
Central  Manufacturing  District  Bank,  1112  "West  35th  Street, 
Chicago,  held  Monday,  Mar.  12,  the  regular  quarterly  divi- 
dend of  21490  was  declared,  payable  April  2,  to  stockholders 
of  record  Mar.  31. 


That  the  Stony  Island  Trust  &  Savings  Bank  of  Chicago 
had  been  succeeded  by  a  new  institution,  entitled  the  Stony 
Island  State  Savings  Bank,  in  order  to  save  the  depositors 
from  loss,  was  revealed  in  a  statement  made  on  Feb.  26  by 
Frank  O.  "VN^etmore,  President  of  the  First  National  Bank  of 
Chicago  and  Vice-President  of  the  Clearing  House  Commit- 
tee who  handled  the  transaction.  The  details  were  arranged 
over  Sunday  (Feb.  25).  In  his  statement,  printed  in  the 
Chicago  "Journal  of  Commerce,"  Mr.  "Wetmore  said : 

An  examination  of  the  Stony  Island  Trust  &  Savings  Bank,  made  by  the 
Clearing  House  Examiner  last  week,  disclosed  the  fact  that  owing  to  certain 
bad  loans  and  investments  the  surplus  and  undivided  profits  of  the  bank  had 
been  wiped  out  and  the  capital  impaired.  The  Clearing  House  immediately 
got  into  communication  with  the  directors  of  the  bank  and  with  the  State 
Bank  Examiner.  At  the  suggestion  of  the  Clearing  House  and  the  State  Bank 
Examiner  the  directors  organized  a  new  bank  called  the  Stony  Island  Savings 
Bank  with  acapitel  of  $200,000  and  a  surplus  of  $50,000,  all  paid  in  cash. 
Edward  I.  Bloom  is  President  of  the  new  bank. 

Thsi  new  bank  has  been  chartered  and  has  applied  for  admission  as  an 
affiliated  member  of  the  Chicago  Clearing  House  and  has  taken  over  the 
assets  and  assumed  the  deposit  liabilities  of  the  old  bank.  The  directors  of 
the  bank  are  much  to  be  commended  in  having  raised  at  short  notice  $250,- 
000  in  cash  to  make  the  situation  safe. 

The  Clearing  House  Committee  believes,  as  a  result  of  its  examination  and 
with  the  additional  $250,000  cash  paid  in  by  the  directors,  that  the  Stony 
Island  State  Bank  is  entitled  to  the  confidence  of  its  depositors  and  of  the 
community. 

The  President  of  the  old  bank,  Foster  0.  Scott,  in  accordance  with  plans 
made  several  months  ago,  had  left  for  Europe  for  a  short  v-acation,  before 
the  Clearing  House  examination  was  completed.  He  landed  at  Cherbourg 
this  morning  [Feb.  26].  He  has  been  communicated  with  and  has  wired  that 
he  is  returning  immediately  on  the  Majestia 


The  First  Savings  Bank  of  Sutherland,  Iowa,  was  closed 
recently.  The  institution  was  a  small  one,  with  capital  of 
$50,000,  surplus  and  undivided  profits  of  $10,000  and  de- 
posits of  approximately  $230,000. 


The  Eden  State  Bank,  Eden,  Idaho,  has  been  closed.  The 
failed  bank  had  a  combined  capital  and  surplus  of  $34,000 
and  deposits  of  about  $205,000. 


Paul  Hardey  has  been  made  Vice-President  of  the  Stock- 
yards National  Bank  of  Denver.  Mr.  Hardey  had  pre- 
viously been  Cashier  of  the  institution.  He  is  Secretary  of 
the  Colorado  Bankers'  Association.  N.  F.  Beachman,  here- 
tofore Assistant  Cashier  of  the  Stockyards  National  Bank, 
has  succeeded  Mr.  Hardey  as  Cashier  of  the  bank. 


The  death  was  announced  in  St.  Ix)uis  on  Mar.  21  of  Julius 
S.  Walsh.  Chairman  of  the  board  of  directors  of  the  Missis- 
sii)pi  Valley  Trust  Co.,  and  long  prominently  identified  with 
Western  railroads  and  public  utility  interests  in  St.  Louis. 
Mr.  Walsh's  deatli,  which  occurred  at  his  home,  4510  Lindell 
Boulevard,  was  dud  to  heart  disease  after  an  illness  of  some- 
what more  than  two  weeks.  He  was  born  in  St.  Louis  81 
years  ago,  and  (lirough  his  mother  was  a  dosceudant  of 
Laclede,  the  founder  of  the  city.  After  receiving  his  early 
education  in  St.  Louis  schools  he  entered  St.  Joseph's  Col- 
lege. Bardstown,  Ky,,  from  which  he  was  graduated  in  1861. 
Later  he  studied  law  at  Columbia  College,  this  city,  receiv- 
ing the  degree  of  LL.B.  in  1864  and  the  same  year  was  ad- 
mitted to  tlie  -New  York  Bar.  The  following  year  he  received 
the  degree  of  M.A.  from  the  St.  Louis  University.  Soon 
after  his  return  to  St.  Louis,  Mr.  Walsh  became  associated 
with  the  group  of  liaukers,  merchants  and  capitalists  who 
participated  in  the  promotion  and  completion  of  the  Eads 
Bridge  at  St.  Louis.  Following  the  completion  of  the  bridge 
in  1874  Mr.  Walsh  l)ecame  President  of  the  South  Pass  Jetty 
Co.,  which  was  organized  to  provide  an  ojien  mouth  to  the 
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Mi.s.si.-<.sipiii  ill  ordiT  tliat  ocean  steamers  could  easily  reach 
New  Orlcims.  In  18!K)  Mr.  \Vnlsh  founded  Mio  MInhImhIjuiI 
Viill('.v  Tni.st,  .s(<rviiifr  ns  its  I'rc'.sldciif  iii)  lo  IDOC.  wlicn  lie 
biH'iiinc  ('hairmaii  of  (lie  lioiird  of  directors,  a  ijosition  he  iield 
oondmiously  unl.il  lil.s  deulli.  He  was  also  connected  wiili 
other  S(.  Louis  haiilis,  Ixmu;,'  a  din>cfor  of  the  .Mei'ciiaiits  i,a- 
ciede  Xalloiuil  Itaiili.  lie  was  proiiiiiieiitly  identified  witli  the 
construction,  operation  and  consolidation  of  St.  Louis's  early 
street  car  .systems  and  other  ptilillc  tit  lilt ies.  lie  was  Chair- 
nian  of  the  hoard  of  the  'rerniinal  Kailroud  Association  prior 
to  the  period  of  Oovernniont  control  and  at  the  time  of  lils 
death  was  rresidenl  of  the  Tunnel  Railroad  Co.  and  the  St. 
Louis  Hrid^e  ('o.,  suhsidiaries  of  the  Terminal  Railroad  As- 
sociation. Mr.  Walsh  was  also  at  his  death  l'resid(>nt  of  the 
Mississii)pi^  (Mass  Co.  In  addition  he  was  connected  as  a 
director  with  many  Western  railroads. 


Followinix  the  issuance  by  the  Compl roller  of  the  Cur- 
rt>ncy  of  a  cluirter  for  the  First  National  Bank  of  Clayton. 
Mo.,  the  Institution  began  buslnes.s  Mar.  13.  The  bank  suc- 
ceeds the  Trust  Comi)any  of  St.  Louis  County  at  Clayton. 
The  officei-s  of  the  bank,  which  has  a  capital  of  .$1()(),(K)0, 
are  Ed  Mays,  President;  F.  J.  Hollochcr,  Vice-President  and 
Cashier,  and  W.  1).  Lindeman.  Assistant  Cashier. 


According  to  newspaper  advices  from  San  Francisco  and 
Los  Anseles,  a  consolidation  of  the  Sacramento-San  .Toaquin 
Bank  (with  branches  at  Stockton,  Oakdale  and  Modesto) 
and  the  Union  National  Bank  of  Fresno  with  the  Merchants 
National  Bank  of  San  Francisco  was  consummated  on  Mar. 
14.  Tlie  resultinjr  institution  Is  known  as  the  United  Bank 
&  Trust  Co.  of  California,  the  former  Merchants  National 
Bank  opening  its  doors  in  San  Francisco  on  the  above-men- 
tioned date,  as  its  main  office.  Rudolph  Spreckels,  the  for- 
mer President  of  the  First  National  Bank  of  San  Francisco, 
heads  the  new  United  Bank  &  Trust  Co.  of  California ;  J.  M. 
Henderson,  Jr.,  is  Chairman  of  the  board  of  directors;  W.  O. 
Miles  is  Vice-President,  while  Robert  R.  Yates  and  Adolph 
P.  Scheld  In  addition  to  being  Vice-Presidents,  are  Secretary 
and  Treasurer,  respectively,  of  the  institution.  No  chan.ws, 
It  is  understood,  have  been  made  in  the  management  of  the 
various  banks  in  the  system,  these  being  in  charge  of  Vice- 
Presidents  as  follows:  San  Francisco,  W.  T.  Summers,  W. 
E.  Johnson  and  W.  W.  Jones;  Sacramento,  G.  W.  Kramer, 
E.  C.  Peck,  F.  H.  Conn  and  A.  H.  Becker;  Stockton,  Frank 
A.  Guenisey  and  A.  J.  Zitlau;  Modesto,  T.  H.  Kewin  and  W. 
A.  Barter;  Oakdale,  B.  D.  Heron;  Fresno,  C.  R.  Puckhaber 
and  W.  R.  Price. 


A.  E.  Sbarboro,  formerly  Vice-President  and  Cashier,  was 
elected  President  of  the  Italian-American  Bank  of  San  Fran- 
cisco at  a  meeting  of  the  board  of  directors  on  Mar.  14,  to 
fill  the  vacancy  caused  by  the  recent  death  of  his  father, 
who  had  founded  the  bank  in  1S99.  In  addition,  George  J. 
Panario  and  Romolo  A.  Sbarboro,  up  to  now  Assistant  Cash- 
iers, were  elected  Vice-President  and  Cashier,  respectively. 
Mr.  Panario  was  also  made  a  member  of  the  board  of  direc- 
tors. The  new  President  has  grown  up  with  the  bank,  hav- 
ing been  Cashier  since  its  organization.  He  has  been  head 
of  the  bank  for  the  last  five  years,  because  his  late  father 
had  gradually  given  up  his  duties,  owing  to  ill  health  and 
advanced  age. 


Georges  Lachenmeyer,  Manager  of  the  Banque  Nationale 
de  Credit,  Paris,  has  made  public  a  report  of  the  condition 
of  that  institution  at  the  close  of  business  Dec.  31  1922.  Re- 
serves are  Fr.  04,370,000,  as  compared  with  Fr.  90,460,728  in 
1921,  while  deposits  have  increased  during  the  period  from 
Fr.  2.062,954,204  to  Fr.  2,439,000,000.  Net  profits  total  Fr. 
31,175,000,  against  Fr.  30.644,869  the  year  previous.  The 
bank,  which  maintains  420  branches  throughout  France,  paid 
dividends  of  16%  on  its  shares  in  1922. 


Leopold  R.  Morgan,  New  York  Agent  of  the  National  Bank 
of  South  Africa,  announces  the  receipt  of  a  cable  from  the 
bank's  head  office  in  Pretoria,  stating  that  the  total  merchan- 
dise imported  into  the  Union  of  South  Africa  from  the  United 
States  and  Canada  during  the  month  of  December,  1922,  is 
as  follows: 

Ignited  States £574  702 

Canada 95.466 

♦ 

The  Industrial  Bank  of  Japan,  Ltd.,  at  Tokyo,  announces 
the  appointment  by  the  government  of  Yeijiro  Ono.  previ- 
ously Vice-President,  to  the  presidency,  to  succeed  H.  Hiji- 
kata,  who  retired  on  Feb.  10  upon  expiration  of  his  term. 


THE  CURB  MARKET. 

There    was    conHiderahic    irriiMiiuriiy    in    Curl)    .Markft 
trading  this  week,  buying  and  sellinK  movemonlH  aiU-rnntinfi: 
in  <'.'iiisiii).j   mixed    prifio    niovernents.     Several    Ihhuoh   com- 
manded   special   attention,   Schnilo    Ketai!   Stijros   Com.   in 
particular,  on  a<ftivo  tradinj,',  advancing  from  H'2l4  to  89, 
the  c|()S(<  Thursday    Ctlio   E,\clianj;e   was  elo.Hcd  on   P'riday) 
l)eini^  at  SSj].      Yellow  Ta.xi,  N.  Y.,  was  (ron.spi<tiiouH  for  a 
sharp  advance  from  137  to  l.OO,  the  final  transafition  Thurs- 
day hviufx  at  MO.      Armour  &  Co.  of  Del.  lost  five  jioinf.s  to 
1)1,  sold   back  to  DO  and  down  finally  to  H-IK-     (-lovc-'lund 
Automobile  was  off  from  '.iOy^  to  2014.     Poorles-s  Truck  & 
Motor  dr()i)i)ed  from  (il  to  .')8,  rr-covered  to  i'>2'j.i  and  remjtod 
finally  lo  .")!),' j.     Durant  Motors  declined  from  01  K  to  VJ. 
Luplon,    Publisher,    Inc.,    advanced    from    1734    t«>    l-^M- 
Oil  shares  moved  within  narrow  limits.      Buckeye  Pipe  Line 
sold  up  a  point  to  88.     (lahina-Signal  Oil  ('oin.,  after  an 
advance    from    G8M    to    7'.il/z,    reatjted    to    70    and    clo.sed 
Thursday  at  71 .     Prairie  Oil  &  (las  from  24.')  ro^iedod  to  2.'i3. 
Prairie  Pii)e  Line  was  off  from   l\'.i}4  to  \\\y^.     Standard 
Oil  (Indiana)  sold  down  from  iMr/^  to  04 iK,  then  ur>  to  07]^, 
the  close   Thursday   being  at   ()7.     Standard   Oil    (Kansas; 
weakened  from  .503^  to  483^,  recovered  to  hOYi,  and  sold 
finally  at  rtQ}A.     Carib  Syndicate  gaintid  over  a   point    to 
03^,  and  ends  the  week  at  0.     Gulf  Oil  of  Pa.  fell  from  65H 
to  03^^,  then  advanced  to  GO,  the  final  figure  Thursday  being 
0,'33^.     Maracaibo   Oil   Exploration   dropped   from    19^^   to 
10^  and  closed  Thursday  at   16^.      Quite  a  number  of 
now  low  points  were  reached  in  bonds  this  wfiok.     Armour 
&  Co.  of  Del.  53^s  lost  four  points  to  92  and  clo.sed  Thurs- 
day at  93. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1399. 


COURSE  OF  BANK  CLEARINGS. 

There  is  no  interruption  to  the  continued  expansion  in  bank 
clearings,  though  the  occurrence  of  Good  Fridaj'  may  serve 
to  reduce  the  ratio  of  gain  when  the  final  returns  ai'e  at  hand. 
Preliminary  figures  compiled  by  us,  based  upon  lielegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day,  Saturday,  March  31,  aggregate 
bank  clearings  for  all  the  cities  in  the  United  States  from 
which  it  is  possible  to  obtain  weekly  returns  will  show  an 
augmentation  of  10.8%  as  compared  with  the  corresponding 
week  last  year.  The  total  stands  at  $7,300,4.31,094,  against 
$0,595,103,850  for  the  same  week  in  1922.  Our  comparative 
summary  for  the  week  is  as  follows: 


Clearings — Returns  hy  Telegraph. 
Week  ending  March  3i. 

1923. 

1922. 

Per 
Cent. 

New  York - 

$3,420,000,000 

49S.447.179 

x299.000.00O 

284.000.000 

107,220.431 

114.400.000 
x97. 13 1.964 
9.5.763.063 
x53, 2,57. 028 
x43.307.090 

S3.261.7.S2.1S8 

396. .572. 249 

317.000.000 

224.000.000 

96.207.352 

a 

101.000.000 

•86.693.000 

73.620,13s 

60,864,732 

35,518,941 

-1-4.9 

Chicago . 

-1-25.7 

Philadelphia.-   ... 

—5.7 

Boston. . 

+  26.8 

Kansas  City 

-I-U.4 

St .  Louis 

a 

San  Francisco. ....-_ 

-(-13.3 

Pittsburgh .   _ 

+  12.0 

Det  roit... 

+  30.1 

Baltimore 

—12.5 

New  Orleans 

+  21.9 

Ten  cities.  5  days 

Other  cities,  5  days . 

55,012.526,75.5 
1.076.182.490 

$4,6.53,318,600 
842,601.275 

+  7.7 
+  27.7 

Total  all  cities.  5  days 

All  cities.  1  day 

S6, OSS, 709. 245 
1.217.741.849 

$5,495,919,875 
1.099.183.975 

+  10.8 
+  10.8 

Total  all  cities  for  weelc 

S7.306,451.094 

S6.. 595. 103.850 

+  10.8 

a  No  longer  report  clearings.     *  Estimated,     x  Four  days. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday)  and  the  Saturday  figures  mil  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  iceek  previous — the  week  ending  ]SIarch  24. 
In  that  week  the  increase  is  12.79c.  the  1923  a-ggrcgate  of  the 
clearings  being  $7,749,107,572  and  the  1922  aggregate 
§0,875,013,582.  Outside  of  this  city,  the  increase  is  28.8%, 
the  bank  exchanges  at  this  centre  ha^'ing  recorded  a  gain  of 
only  2.1%.  We  group  the  cities  now  according  to  the  Fed- 
eral Reserve  districts  in  which  the\'  are  located,  and  again  the 
noteworthy  feature  of  the  compilation  is  that  every  one  of 
these  Federal  Reserve  districts  records  an  increase  as  com- 
pared with  the  corresponding  week  last  year. 

The  Boston  Reserve  District  has  an  improvement  of  28.3%; 
the  New  York  Reserve  District  (including  this  city),  of  2.4%; 
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and  the  Philadelphia  Reserve  District  of  27.3%.  The  Cleve- 
land Reserve  District  shows  an  expansion  of  41.4%;  the 
Richmond  Reserve  District  of  38.9%,  and  the  Atlanta  Re- 
serve District  of  43.2%.  In  the  Chicago  Reserve  District 
the  increase  is  25.7%,  in  the  St.  Louis  Reserve  District  24.8% 
and  in  the  Minneapolis  Reserve  District  19.9%.  In  the 
Kansas  City  Reserve  District  the  total  is  larger  by  only 
7.8%,  but  in  the  Dallas  Reserve  District  by  23.8%  and  in  the 
San  Francisco  Reserve  District  by  36.1%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  March  24  1923. 

1923. 

1922. 

Inc. or 
Dec. 

1921. 

1920. 

Federal  Reserre  Districts. 

(1st)    Boston 11  cities 

(2nd)    New  York 9     " 

(3rd)    Philadelphia 16     " 

(4th)    Cleveland in     •• 

(6tli)    Richmond 6     " 

(6th)    Atlanta ...12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis 7     •• 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas R     •■ 

(12tU)  San  Francisco— .15     " 

$ 

426,870,674 
4,299,776,328 
515,456,030 
382,130,617 
171,695,217 
193,552,004 
851,889,498 

72,343,178 
112,810,897 
237,741,782 

57,284,584 
427,556,763 

S 

332,637,856 

4,197,471,035 

404,909,935 

270,317,331 

123,627,502 

135,173,124 

677,910,520 

57,980,732 

94,092,979 

220,454,629 

46,266,982 

314,170,956 

+  28.3 
+  2.4 
+  27.3 
+  41.4 
+  38.9 
+  43.2 
+  25.7 
+  24.8 
+  19.9 
+  7.8 
+  23.8 
+  36.1 

? 

272,089,181 

3,220,487,376 

351,388,707 

329,382,558 

133,932,057 

127,959,532 

619,245,763 

50,454,499 

92,346,048 

237,935,311 

46,651,239 

331,849,905 

$ 

398,280,305 
5,042,834,525 
471,290,222 
413,433,258 
177,966,265 
204,956,358 
871,116,499 

58,611,245 
119,405,933 
376,066,706 

72,023,085 
354,788,544 

Grand  total 122  cities 

Outside  New  York  City 

7,749,107,672 
3,519,210,006 

6,875,013,582 
2,732,367,179 

+  12.7 
+  28.8 

5,813,722,176 
2,644,384,899 

8,560,773,950 
3,581,041,883 

Canada 29  cltle.'J 

288,216,714 

280,890,201 

+  2.6 

302,364,242 

345,501  204 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  March  24. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

S 

S 

% 

S 

$ 

First  Federal 

Reserve  Dist 

rict — Boston 

Me. — Bangor 

562.737 

545,786 

+  3.1 

729,388 

090.474 

Portland 

2,698.624 

*2, 500.000 

+  7.9 

2,375,000 

2,400,000 

Mass. — Boston. . 

383,000.000 

296,000,000 

+  29.4 

240,400,277 

354,868,047 

Fiill   River 

1,911,110 

1,368,777 

+  39.6 

1,184,952 

2,703,221 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

3,014,202 

1,092,389 

+  175.9 

835,476 

1,143,739 

Lynn 

New  Bedford.. 

1,209,751 

1,214,107 

—0.4 

1,137,160 

2,051,698 

Springfield 

4,817,213 

3,764,882 

+  28.C 

4,145,134 

4,594,316 

Worcester 

3.3.56.654 

3,259,018 

+  3.C 

2,968,271 

3,753,584 

Conn. — Hartford 

9,208,50-1 

7,782,263 

+  18.3 

6,038.069 

9, 286. .386 

New  Haven 

6,497.879 

5,110,634 

+  7.6 

4,218,554 

4,916,340 

R .  I . — Providence 

11,596.000 

*10.000,000 

+  16.0 

7,990,900 

11,872,500 

Total  (11  cities) 

426,870,674 

332,637,856 

+  28.3 

272,089,181 

398,280,305 

Second    Feder 

al  Reserve  D 

istrict — New 

York 

_ 

N.  Y.— Albany.. 

4,953,842 

4,415,890 

+  12.2 

4,000,000 

3,819,507 

Binghamton 

897.300 

772,800 

+  16.1 

719,700 

1,123.900 

Buffalo 

d47,425,013 

35,165,554 

+  34.9 

32,696,847 

43,903,860 

Elmira 

623,920 

Not  included 

in  total 

s. 

Jamestown 

c989,925 

972,824 

+  1.8 

New  York 

4,229,897,566 

4,142,650,403 

+  2.1 

3,169,337,277 

4,979,732,067 

Rochester 

8,841,844 

7.970.992 

+  10.9 

7,626,640 

9,722,714 

Syraeu.se 

3,671.991 

3.213,824 

+  14.3 

3.101,372 

3,971,145 

Conn . —  Stamford 

c2,750,233 

1,954,707 

+  40.7 

2,694,621 

N.  J.— Montclair 

348,614 

348,042 

+0.2 

310,919 

561,326 

Total  (9 cities). 

4,299,776,328 

4,197,471,036 

+  2.4 

3,220,487,376 

5,042,834,525 

Third  Federal 

Reserve  Dist 

rict— Phiiad 

elphia 



Pa. — Altoona 

1,269,727 

1,010,287 

+  25.7 

734,236 

955,782 

Bethlehem 

4,285,743 

2,913,475 

+  47.1 

2,339,741 

Chester 

1,147,484 

855,918 

+  34.1 

1,200,000 

i",7"o"o,o66 

Lancaster 

3.571,462 

2,806,869 

+  27.2 

2,415,307 

3,409,102 

Philadelphia.. - 

488.000.000 

384,000,000 

+  27.1 

331,693,874 

449,828,432 

Reading 

2,787.809 

2,104,927'    +32.4 

1,954,013 

2,600,000 

Scranton 

d5, 795, 342 

4,304.701 

+  34.6 

4,371,010 

5,013,597 

Wllkes-Barrc- . 

d3,362.218 

2,598,000 

+  29.4 

2,474,584 

2,805,973 

York . 

1  448  282 

1  145  458 

+  26  4 

1  141  903 

1,653,640 
3,263,696 

N.  J.— Trenton.. 

3,787,903 

3,170,300 

+  19.5 

3,063,919 

Del.— Wllmlng'tn 

a 

a 

a 

a 

a 

Total  (10  cities) 

515,456,030 

404.909,935 

+  27.3 

351.388.707 

471,290,222 

Fourth    Feder 

al  Reserve  D 

istrict— Ciev 

eland 



Ohio — Akron 

d5,674,000 

5,201,000 

+  9.1 

5,776,000 

12,467,000 

Canton 

4,523,035 

4,708,920 

—3.9 

4,462,702 

5,462,021 

Cincinnati 

73,908,861 

69,337,468 

+  24.6 

56,316,199 

67,090.079 

Cleveland 

6107,467,806 

76,829,147 

+  39.9 

94,886,665 

120,910,848 

Columbus 

13,691,000 

11,805,800 

+  16.0 

14,003,200 

13,200,100 

Dayton 

a 

a 

a 

a 

a 

Lima 

452,781 

642,362 

—29.5 

633,780 

1  107  263 

Mansfield 

d 1,786, 249 

1,431,633 

+  24.8 

1,236,058 

1,504,122 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstowu... 

2,992,182 

4,366,695 

—31.5 

6,264,864 

3,938,742 

P»— Erie 

a 

a 

a 

a 

a 

PlttBburgh 

1(57.601,000 

•101,800,000 

+  64.6 

141,398,682 

176,700,209 

W.Va.— Wheeling 

4,033.103 

4,194,306 

—3.7 

4,404,407 

5,040.474 

Total  (10  cities) 

382,130,617 

270,317,331 

+  41.4 

329,382,558 

413,433,258 

Fifth  Federal 

Reserve  Dist 

rict — Richm 

end — 

W.Va.— Hunl'ton 

1,751.986 

1,318,057 

+  32.9 

1,856,725 

1.662,824 

Va.— Norfolk 

d7,059.714 

5,903,184 

+  19.6 

6,465,785 

9,913,923 

Richmond 

63,434,000 

39,052.773 

+  36.8 

39,398.835 

62.727,116 

S  .C  .-Charleston 

d2,768,707 

2,199,456 

+  25.9 

2,500,000 

5,502,091 

Md. — Baltimore. 

85,376,546 

67.880.313 

+  47.5 

68,843,397 

80,476,706 

D.  C— Wash'ton 

21,304,264 

17,273.719 

+  23.3 

14,867,316 

17,623,605 

Total  (6 cities). 

171,695,217 

123,627,602 

+  38.9 

133.932,067 

177,966,265 

Sixth  Federal 

Reserve  Dist 

rict— Atlant 

a — 

Tcnn. — Chatt  "ga 

d7, 250. 444 

6,423.506 

+  33.7 

6,167.972 

9,332.075 

Knoxviile 

2,479,094 

2,520,422 

—  1.6 

2,600,000 

2,924,096 

Nashville 

21,579,000 

16,480,292 

+  30.9 

14,200,040 

21,874,600 

Ga.— Atlanta  ... 

63,414,161 

38,909,088 

+  37.3 

39,827,009 

63,648,506 

Augusta 

2,457,813 

1,427,120 

+  72.2 

1,627,799 

6.657,897 

Macon 

1,384,409 

1,038,447 

+  .33.3 

1,100,366 

Savannah 

a 

a 

a 

a 

a 

Fla.— Jacks"  vllle. 

14,785,199 

10,735,099 

+  37.7 

9,964,471 

12.642,355 

Ala.— Blrm'gliam 

29,476.491 

16,895,172 

+  74.5 

13,917,244 

19,654,599 

Mobile 

l,701.7.'i4 

1.. 547,250 

+  13.9 

1,086,305 

2,436,445 

M  las . — Jackson . . 

1.1.56,210 

750,132 

+  54.2 

650,000 

604,041 

Vlcksburg 

279.449 

315,427 

—  11.4 

236,268 

,328.626 

La. — New  Orl'ns- 

57,628,000 

39,125,169 

+  47.0 

35,981,998 

65,051,918 

Total  (12  cities) 

193,552.004! 

135,173,124 

+  43.2 

127,959,632 

204,956,358 

Week  ending  March  24. 

Clearings  at — 

Int .  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

Seventh  Feder 

$ 

ai  Reserve  D 

S 
Istrict — C  h  i 

% 
cago — 

% 

% 

Mich.— Adrian.. 

224,985 

150,7.'i9 

+  49.2 

250.000 

346,924 

Ann  Arbor 

673,140 

619,286 

+  29.6 

443.814 

538,525 

Detroit 

148.400.846 

96,418,163 

+  53.9 

82,000.000 

123,686,084 

Grand  Rapids. 

6,483.725 

6,272.627 

+  3.4 

4,769.064 

7,063,083 

Lansing 

2,105.839 

1,541,922 

+  40.5 

1,450.000 

1,715,102 

Ind. — Ft.  Wayne 

2.229.594 

1,591.703 

+  40.1 

1.484.,391 

2,441.289 

Indianapolis  .. 

18,489,000 

14,609,000 

+  26.6 

12.034.000 

16,638.000 

South  Bend... 

2,750,000 

1,726.458 

+  59.3 

1,500.000 

1,712,138 

lerre  Haute 

5,990,081 

Not  Included 

in  total 

s. 

Wis. — Milwaukee 

35,209,311 

31,836,773 

+  10.6 

28,451.447 

32.777,723 

Iowa — Cedar  Rap 

2,047.494 

1,788,471 

+  14.6 

2,101,333 

3.093,732 

Des  Moines... 

9,864,089 

8,282,371 

+  19.1 

8.937.069 

13,973.675 

Sioux  City 

6,115,843 

4,952,859 

+  23.5 

5.787,285 

10,997,897 

Waterloo 

1,370,883 

1.461,637 

—5.8 

1.518.571 

2,248.154 

111. — Bloom'gton. 

1,745,304 

1,219,206 

+  43.2 

1.473.843 

2,120.586 

Chicago 

604,568,508 

497,637,963 

+  21.5 

458.120.103 

638,662,459 

Danville 

a 

a 

a 

a 

a 

Decatur 

1,324,212 

929,165 

+  42.5 

994.901 

,       1,730,331 

Peoria 

3,973,-598 

3,209,458 

+  23.8 

3.102,775 

6,234,312 

Rockford 

1,920.040 

1,722.588 

+  11.5 

1,713,681 

2.834,307 

Springfield 

2,325,887 

2,040,211 

+  14.0 

2,513,486 

2,302,178 

Total  (19  cities) 

851.889,498 

677,910.520 

+  25.7 

619,245,763 

871,116,499 

Eighth  Federa 

1  Reserve  Dis 

trlct — St.  Lo 

uis — 

Ind. — Evansville. 

4,878,582 

3,972,585 

+  22.8 

4,079,609 

5,047,384 

Mo.— St.  Louis. - 

a 

a 

a 

a 

a          ."a 

Ky.— LouLsviUe.. 

29,520,719 

28,983,791 

+  1.9 

24.041,016 

11,800,000 

Owensboro 

381,429 

350,520 

+  8.8 

393,406 

816,249 

Tenn. — Memphis 

24,412,252 

15,020,325 

+  62.5 

11,482.016 

26,129,624 

Ark. — LittleRoek 

11,435.449 

8,148.330 

+  40.3 

8,843,791 

11,924,557 

111 . — Jacksonville. 

285,956 

278,005 

+  2.6 

333,647 

.562.104 

Qulncy 

1,428,791 

1,220,576 

+  16.5 

1,281,014 

2,331.327 

Total  (7  cities)  _ 

72,343,178 

57,980,732 

+  24.8 

50,454,499 

58,611,245 

Ninth  Federal 

Reserve  Dist 

rict — Minne 

apolis- 

_ 

Minn.— Duluth.. 

d5, 520, 440 

4,795,666 

+  15.1 

4.597,270 

5,551,552 

Minneapolis 

64,707,258 

55,937,139 

+  15.7 

54,075.012 

86,676,126 

St.  Paul 

36,185,975 

27,890,250 

+  29.7 

27,239,078 

19,916,584 

N.  D. — Fargo -.- 

1,827.357 

1,667,694 

+  9.0 

1.986.307 

2,724,694 

S.  D. — Aberdeen. 

1,095.868 

841,390 

+  30.2 

1,087.598 

1,555,705 

Mont. — Billings  . 

432,2.32 

463,359 

—6.7 

715.805 

1,151,687 

Helena 

3,041,767 

2,491,475 

+  22.1 

2,644,978 

1,830. .590 

Total  (7  cities). 

112,810,897 

94,092,979 

+  19.9 

92,346,048 

119,406,938 

Tenth  Federal 

Reserve  Dist 

rict —  Kansa 

s  City- 

_ 

Neb . — Fremont. . 

d407,721 

315,117 

+  29.4 

457,737 

837,420 

Hastings 

471,823 

489,656 

—3.6 

386,072 

1,085,746 

Lincoln 

3,764,915 

3,911,404 

—3.8 

3,322.626 

6,542,236 

Omaha 

40,928,392 

37.683.084 

+  8.6 

38,833,290 

72,956,381 

Kan. — Topeka... 

d3,0S4,925 

2.576.357 

+  19.7 

2,430.243 

3,018,795 

Wichita 

d9,e91,269 

10,312,566 

—6.0 

10,426.824 

12,371,037 

Mo. — KansasCity 

133,816,116 

125,874,013 

+  6.3 

138.361,778 

242,058,244 

St.   Joseph 

a 

a 

a 

a 

a       i^ 

Okla. — Muskogee 

a 

a 

a 

a 

a          •« 

Oklahoma  City 

d23,933,477 

20,811,399 

+  15.0 

24,861,744 

12,476,297 

Tulsa 

a 

a 

a 

a 

a 

Col.— Colo.  Sp'gs 

1,345.078 

849.884 

+  58.3 

894,800 

1,194,898 

Denver 

19,529,098 

16,886,280 

+  15.7 

17,072,413 

22,606,361 

Pueblo 

e768,968 

744,869 

+  3.2 

887,784 

919,291 

Total  (11  cities) 

237,741,782 

220,454,629 

+  7.8 

237.935.311 

376,066.706 

Eleventh  Fede 

ral  Reserve 

District— D 

alias  — 

Texas — Austin... 

1,615,837 

1,001,213 

+0.1 

1,604,362 

2,000,000 

Dallas 

32,069,534 

24,003,657 

+  30.4 

25,705,549 

39,303,429 

Fort  Worth... 

d9, 700,098 

10,190,000 

—4.9 

10.907,916 

19,283,024 

Galveston 

eS,657,536 

5,844,969 

+  48.1 

6,212,106 

6,137.014 

Houston 

a 

a 

a 

a 

a 

La. — Shreveport. 

6,240,979 

4,021,143 

+  30.3 

3,221,306 

5,299,618 

Total  (5  cities) . 

57,284,584 

46,266,982 

+  23.8 

46,651,239 

72,023,085 

Twelfth  Feder 

al  Reserve  D 

istrict — San 

Franc 

isco — 

Wash.— Seattle -- 

40,701,710 

30,038,490 

+  32.8 

32.157,068 

41,802.448 

Spokane 

a 

a 

a 

a 

a 

Tacoma • 

a 

a 

a 

a 

a 

Yakima 

1,343,296 

1,245,396 

+  7.9 

1,159,741 

1,721,279 

Ore.— Portland.. 

45,168,042 

26,691,778 

+  69.2 

28,920,917 

35,251,196 

Utah— Salt  L.C'y 

13,269,327 

10,370,460 

+  28.0 

21,800,000 

16,500,000 

Nevada — Reno .. 

a 

a 

a 

a 

a 

Ariz. — Phoenix  . . 

a 

a 

a 

a 

a 

Calif. — Fresno..  _ 

c3, 955, 868 

3,151,607 

+  25.5 

3,482,440 

4,504,102 

Long  Beach... 

8.295,380 

3.858,777  +II5.O1 

3,139,425 

2,623,304 

Los  Angeles.  _- 

122,757,000 

87,339,000 

+  40.6 

83.162,000 

71,262,000 

Oakland 

12,968,264 

11,792,160 

+  10.0 

9,976,401 

9,560,234 

Pasadena 

4,999,006 

3,614,872 

+  38.3 

3,095,415 

2,203,189 

Sacramento 

d6,684,930 

5,050,049 

+  32.4 

6,797,710 

4,995,051 

San  Diego 

3,251,152 

2,704,043 

+  20.2 

2,337,514 

2,452,281 

San   Francisco. 

158,300.000 

122,500.000 

+  29.2 

130,000,000 

154,495,765 

San  Jose 

2,187,620 

1,683,150 

+  30.0 

1,356,368 

1,806,595 

Santa  Barbara. 

908,408 

827,874 

+  17.0 

694,606 

Stockton 

c2,706,700 

2,702,800 

+  0.2 

4,770,300 

5',6'l  1,160 

Total  (15  cities) 

Grand  total   (122 

cities)  

427,556,763 

314,170,956 

+  36.1 

331,849,905 

354,788,544 

7,749,107,572 

6,875,013,682 

+  12.7 

5,813,722,176 

8,560,773,950 

Outside  N.  Y 

3.519,210,006 

2,732,357,179 

+  28.8 

2,644,384.899 

3,581,041,883 

Week  ending  March  22. 

Clearings  al — 

Inc.  or 

1923. 

1922. 

Dee. 

1921. 

1920. 

Canada — 

S 

S 

% 

S 

S 

Montreal 

98,106,039 

88,308,687 

+  11.1 

100,802.152 

121,656,498 

Toronto 

88,376,461 

90,579,522 

—2.4 

94,309,284 

96,115,240 

Winnipeg 

35.102,606 

38,790,447 

—9.5 

36,674,955 

42,274,150 

Vancouver 

17,767.153 

13,466,723 

+  31.9 

12,621.492 

18,401,965 

Ottawa  . 

5,986,094 

6,822,466 

+  2.8 

6,621,687 

8.170,429 

Quebec.     

4,748,333 

6,011,235 

—5.3 

6,927,410 

5,864,998 

Halifax . 

2  364  520 

2,704,473 

— 12  6 

3  865  241 

3,839,681 

Hamilton 

6,029,663 

4,768.502 

+  6.7 

5,486,086 

6,630,091 

Calgary 

4,415,446 

4,661,146 

—5.3 

6,121,426 

8,380.117 

St.  John 

2,673,129 

2,496,228 

+  7.1 

2,687,790 

3.173.298 

Victoria 

1.774,821 

2,014,174 

—11.9 

2,697,380 

2,398.980 

London 

2.398,685 

2,496,324 

—3.9 

2,809,283 

3,423,271 

Edmonton 

3.475,493 

3,849,330 

—9.7 

4,294.657 

6.184,947 

Regina 

2,798,418 

2,690,931 

+  4.0 

3,316,556 

3,994,017 

Brandon. 

435,807 

475,738 

+  8.4 

648,457 

682,032 

Lothbrldgo 

424,184 

465,001 

—8.8 

526,186 

751,190 

Saskatoon  

1,260,370 

1,446,719 

—12.9 

1,816,925 

2,044,231 

Moose  Jaw 

929.952 

1,049,982 

— U.4 

1.284.878 

1.610,519 

Brantford 

888.349 

947,113 

—6.2 

1,136,456 

1.251,376 

Fort  William 

647,320 

619,512 

+  4.6 

864,980 

869.797 

New  Westminster 

482,813 

491,059 

—1.7 

4S4„59S 

886,358 

Medicine  Hat... 

310,217 

361.179 

—14.1 

360,987 

439,091 

Peterborough 

905.466 

631,624 

+  44.8 

821,970 

903,913 

Sherbrooke 

963,763 

726,470 

+  32.7 

1.036.464 

1.001,366 

Kitchener 

1.031,035 

1,027,097 

+  0.4 

928,553 

1,175,370 

Windsor 

3,166,564 

3,123,122 

+  1.1 

2,735,048 

2,996,786 

Prince  Albert 

316,317 

287.223 

+  10.1 

306,087 

481,606 

Moncton 

901.967 

996,347 

—9.4 

1.178,264 

Kingston 

545.839 

592,837 

—7.9 

Total  (29  cities) 

288,216,714 

280,890,201 

+  2.6 

302,364,242 

345,501,204 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week 
ending  Mar.  21.  d  Week  ending  Mar.  22.  c.Week  ending  Mar.  23.  *  Estimated. 


Mar.  31  1923.] 


THE   CHRONICLE 


i:$77 


=c 


Condition  of  National  Banks  Dec.  29. — Tho  Htatomont  of  conrlitionR  of  tho  national  baiikn  iinrlor  thn  ('omptrollnr'il 
call  ol"  Di'ii.  2U  l!)22  has  \h\o:\  IssimvI  and  is  siimtnari/.tHl  bolow.  For  piirpoHiiof  (•onif)ariHori,  liko  dotaih  for  proviouH  <;u11b 
batdv  to  and  incliidititr  Dec.  ."51    l'.)2l  arc  iMcludcd. 

ABSTRACT  OF  REPORTS  OF  CONDITION  OF  NATIONAL  BANKS  IN  THE  UNITED  STATES  DEC.  81  1931  AND  MARCH  10, 

MAY   0.   JUNE  SO.   SEPT.    IS  AND   DEC.   8B   1932   (In   thouaanda  of  dolUra). 


Rrsoitrccn  — 

Loans  iuid  tliscDunts.a.tf .. 

Ovordriil'ls .. 

OusloiiitM's'  lliibdily  uccount  of  ni'coptuiious 

Unlti'd  SiiUuM  {iovormnoiil  sociuMl  los  owuud. 

OtluT  bonds,  slocks,  sin'iirll  i<vs.  Ate 

lliiiikiiiK  liouso,  riii'nit.uni  luid  fixliirus 

OtluT  rtiiil  usiulo  DWiidd 

liiiwl'iil  ri'scrvti  willi  li'odoriil  Ucsorvo  Ixtnks 

Itoiiis  Willi  I'Vdiu-ul  Hivsiirve  l>iiiik.s  lu  prucutis  of  collection 

I'lish  In  viiuli. 

Amount  duo  from  national  l>anks 

\iM li  iluo  from  oihor  iKinks,  biinkors  and  trust  companies 

!■  \>  li.inKas  for  iloarhit{  liouso    ._ 

t    I.',  ks  on  ollior  Ixinks  In  tlio  siinio  placo 

t  Ji!'    ulo  clu'cks  anti  otiior  cash  Itoins . 

Ki'<i<  inptlon  riind  and  duu  froui  V.  S.  Truusuriir 

OtlUT  ussots 


Total,  d. 


Liabilities — 

Capital  si (>i-li  paid  In 

Siiriiliis    fund- 

I'lidlvidod  proTlls,  loss  expenses  and  taxes  paid 

National  l);ink  notes  outstaiiding 

Duo  to  Federal   Kaserve  Ixiiiks 

AiiM>unt  due  id  national  banks. 

Amount  duo  to  otlior  iKinks,  Ixiukera  and  trust  companies.   

Oertlfied  checks  oulstaniliuK 

Ciisliier's  checks  out  stand  ink - 

Demand  deposits. 

Time  deposits  (includliiK  postal  savings) 

United  States  deposits 

Total   deposits 

United  Slatt\s  (ioveniment  securities  borrowed.   

Bonds  and  securities  (otlier  than  United  States)  liorrowed 

UUls  payable  (includluK  all  obligations  represontlns  borrowoa  money  other 

than    rediscounts) — 

Notes  and  bills  rediscounted  (Including  acceptances  of  other  banks  and  for- 

elKn  bills  of  exchanire  or  drafts  sold  with  indorsement) 

Letters  of  credit  and  travelers'  checks  outstanding 

Acceptances  cxoi'uled  for  customers  and  to  furnish  dollar  exchange  less 

those  purchased  or  discounted 

Acceptances  executixl  by  other  banks 

Liabilities  other  than  those  stated  above 


Total. <J. 


Liabilities  for  rediscounts,  including  those  with  Federal  Reserve  banks. d 

Details  of  Cash  in  Vault — 

Gold  coin  and  certificates 

Silver  and  minor  coin  and  certificates 

Cle;iring  House  certificates 

Paper  currency 

Details  of  Demand  Deposits — 

Individual  suliject  to  check 

Certificates  due  in  less  than  30  days 

State  and  municipal 

Dopiisits  subject  to  less  than  30  days'  notice 

Dividends  unpaid 

Other  demand  deposits 

Details  of  Time  Deposits — - 

Certificates  duo  on  or  about  30  days 

State  a nd  municipal 

Postal   savings 

Other  time  deposits 

Percentasros  of  Reserve — 

Central  Reserve  cities 

Other  Reserve  cities 

All  Reserve  cities 

Coim  try  banlcs 

Total  United  States 


Drr  31  lOL'l 
S.IOi)   banks 


10 


1 


s 

081.783 
1>,»<I1) 

2l>0,(ltl3 
.()7r),S!».S 
.OKI.. 112 

■i-".»,()i;ii 

M.3tiH 
.M.l,-':)!) 

aiit.oii 

311,811 

sti3.r)()H 

•22H.H02 

•137. 7C0 

()<).2:itt 

62.200 

3(l.(lil7 

152, 021 


10.420.136 


(110.860.402 


1.2R2.4.32 

i.();<3.4(m 

•l()'l,7S2 

717.473 

I8.8H2 

779.7S3 

1.4r)7,221 

.'iO.OOl 

203,79.') 

8.(i()6,9)3 

3,719,328 

ISS.OS!) 

15,075.102 

66.923 

5,740 

406.323 


3.951 

202,378 
16.558 
55.068 


19,420.136 


523,606 


36.749 

36.949 

9 

268.104 

1.069. 775 

27  4.. 538 

115.712 

43,655 

38.747 

64,516 

991.. 564 

16.791 

30,839 

!.710.134 

14.28% 
10.57% 
12.45% 
7.62% 
10.28% 


Mar.  10  1021 
H.107    banks 


1. 


dlI.2H2.A70 

1 1 .205 

109. HM7 

031. .501 

l)M(l.,59(l 

411). 291) 

57.59K 

121.707 

312.900 

3.<»l,005 

9S7,KH) 

2-IS.578 

4HI.30N 

3S.207 

41.205 

36,. 507 

163.234 


(120,176.648 


1. 


1.289.. 528 

l.O.iO.lHt 

.508,. 560 

7 19.. 570 

17.641 

962,140 

.560.920 

174.469 

175.632 

8,446.530 

3.837.7.59 

215,347 

15.390,438 

53,722 

6.103 

275.089 

323.737 
4.719 

171  ..332 
13.869 
57.551 


<J19. 850.402 


(d) 


37,360 
36.182 
25. 
262.498 

7.893.698 

273.920 

143.619 

44.202 

1.229 

89,862 

999.339 

22,571 

30.653 

2.785.196 

13.45% 

10.27% 

11.85% 

7.51% 

9.91% 


A/«(/   r,    1022 
banks 


May 
8,2.30 


dll 


1H4.II6 

10,227 

168,935 

2,124.691 

2.162.5S7 

444.3(18 

6  2.. 53 1 

1.I.5I).8,S5 

.3.30.917 

334.. 504 

974.375 

244.707 

681.260 

45.215 

4  1.0.53 

36.823 

176.445 


dl  1.248. 214 
9.198 
176.238 
2. 285. 450 
2.277.866 
452.434 
64.383 
1.151,WI5 
355.666 
326.181 
974.975 
267.050 
767.006 
63.394 
6-1.928 
36.767 


d20.706.010 


1.296.220 

1,040.240 

522.6.58 

720. 9S4 

21.213 

036,399 

1,6.57,409 

190,877 

193,763 

8.707,201 

3,918,282 

141,814 

15,766,988 

46.225 

3.058 

248,681 

285.940 
5.050 

170.132 
14.748 
55,715 


d20. 176.648 


(d) 


38,371 

35,153 

12 

260,968 

8,126,199 

263.501 

189.682 

44.217 

1.513 

82,089 

1,029,785 
28.113 
34.052 

2.826,332 

13.74% 
10.46% 
12.08% 
7.47% 
10.04% 


JiitK'30  1922 
8.249    banks 


d20.926.000 


1.307.216 

1.048.806 

492.4.34 

725.748 

10.852 

916.740 

1.565.4.50 

205. ()82 

245.001 

9.1.52.415 

4.111.951 

103.374 

16,320,064 

42.475 

2.897 

228.481 

280.271 
8.256 

172.887 
16.494 
59.481 


d20.706,010 


(d) 


38.797 

34,885 

5 

252,494 

8,504.104 

275.087 

221.876 

44.713 

34.936 

71,699 

1.080.828 
36,886 
32.943 

2.961.294 

1276% 

1030% 

11  527e 

761% 

976% 


Srpt.   15  I 
8.210     hiv 


f/11.23ti.()25 
12.141 
171. HMi 
2,402.192 
2.2H'»,VS2 
•|..'l.()2() 
tl7.7s9 
1.232,  KM 
4  is. 923 
.331.951 
1.063.695 
209.. 541 
614.771 
54.623 
63.112 
36.ti5« 
172.284 


dll.500.AAR 

13.045 

208.465 

2.6.56.560 

2.347.470 

»470.»144 
17  5.178 
I.220.H47 
455.702 
391.H40 
1.0<J5.820 
316.0.56 
777.572 
70.088 
62.221 
30.825 
205.047 


1.307.122 

1,012.197 

.5.39.017 

726.789 

26.472 

1.031.648 

1.. 582. 444 

164. 4 '.'7 

20H.091 

9. 270. .378 

4.169.220 

145,182 

16.698.762 

38.104 

2.990 

181.765 

24  7.. 5.59 
6.639 

165,715 
17.6.54 
51.756 


d20.926.099 


(d) 


38.031 

34.341 

7 

259.572 

8,. 537 ,059 

271,278 

360,541 

42.921 

1.779 

56.800 

11,081.933 

55.76.5 

.33.416 

2.998.106 

15.11% 
10.03% 
12.36% 
7.59% 
10.24% 


21.074.0.57 


1.. 317.010 

1.075. .545 

.528.924 

1723.819 

P»   28,100 

1.035.961 

1.60 1. .307 

218,464 

■'■     287.7.33 

0.. 535, 995 

4.318.7.38 

304.176 

17.420,481 

.34.615 

2.948 

310.781 

262.421 
4.889 

199.844 
23.631 
70,049 


21.974.967 


(«0 


34.098 

37,265 

»   108 

320,369 

8.794.316 
284.375 
339.736 
k40.026 
\  6.580 
70.962 

1.074,009 
56,279 
42.069 

3,146,289 

'^13.38% 

10.26% 

11.69% 

7.72% 


.90% 


a  Includes  customers"  liability  under  letters  of  credit. 


d  Includes  rediscounts. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &,  Co.  of  London,  written  under  date  of 
March  14  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  7th 
Inst,  was  £125.677.805.  as  compared  with  £125.675.945  on  the  previous 
Wednesday. 

A  fair  amount  came  into  the  market  and  was  acquired  for  India  with 
the  exception  of  a  trifle  taken  for  the  Continent.  Larsje  amounts  are 
also  being  withdrawn  from  the  United  States  of  America  for  India. 

The  Transvaal  gold  output  for  February  1923  amounted  to  704.970 
fine  ounces,  as  compared  with  764.469  fine  ounces  for  January  1923. 
Owing  to  the  strike,  no  declaration  was  made  as  to  the  production  for 
February  1922. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold 
daring  the  month  of  February  1923: 

Imports. 

Netherlands 

Belgium £207 

Switzerland 

Egypt... 

West  Africa 184.362 

Java  and  other  Dutch  possessions  in  the  Indian  seas.         

United  States  of  America 832,828 

Central  America  and  West  Indies 110 

Other  countries  in  South  America 600 

Rhodesia 200,288 

Transvaal. 2,127,238 

British  India 

Straits    Settlements 

Australia 1 .752 

Other  countries 23.200 


Exports. 

£30.133 

17.100 

14.300 

20.600 

6.259 

210.523 

325.900 


2,509.990 
179.726 


4.425 


£3,370.585  £3.318.958 
I  SILVER. 

During  the  earlier  part  of  the  period  under  review  the  market  was 
quiet.  China  speculation  was  responsible  for  most  of  the  buying,  which, 
coming  upon  an  ill-supplied  market,  kept  prices  fairly  stead.v.  India 
remained  inactive  until  Monday  when  considerable  buying  orders  com- 
peted with  some  China  demand  and  drove  prices  to  32  ll-16d.  for  cash, 
and  32  7-16d.  for  two  months'  delivery,  the  highest  quotations  since 
Jan.  24  1923  and  Nov.  15  1922.  respectively.  At  these  rates  the  Con- 
tinent supplied  the  bulk  of  what  was  required.  Yesterday  a  reaction 
ensued — 32!-id.  and  32!'sd.  being  quoted  for  the  two  respective  deliveries. 
A  recovery  took  place  to-day  as  a  consequence  of  some  Indian  Bazaar 
inquir.v.  but  at  any  much  further  advance  silver,  speculative  and  other- 
wise, is  freely  offered. 

Tiie  total  amount  purchased  under  the  Pittman  Act  was  reported  from 
Washington  on  the  27th  ult.  as  162,165.601  ounces.  This  amount  in- 
cluded a  purchase  of  1.540,000  ounces  on  that  day. 

The  Java  Bank  annual  report  contains  the  following  interesting  remarks, 
as  to  the  extending  use  of  notes  in  lieu  of  sUver  coins,  and  indicates  that 
the  pieces  are  disposed  to  accumulate  in  currency  reserves  in  similar  fashion 
to  those  of  the  Indian  note  reserves: 


"The  coining  of  both  the  silver  standard  coins  and  the  subsidiary  coins 
may  be  discontinued  with  equanimity,  as  there  are  large  stocks  thereor 
Ij-ing  at  the  Java  Bank,  as  well  aS  at  the  Government  Treasuries,  pnvate 
banks  and  commercial  flmis. 

"The  currency  notes,  which  were  Issued  in  this  country  In  denominations 
of  P2.50  and  PI .  remain  a  popular  medium  of  payment  among  the  native 
population,  and  are  In  fact  even  preferred  above  their  silver  equivalents 
in  many  districts." 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees)—  Feb.  22.     Feb.  28.     Mar  7. 

Notes  in  circulation.. 17356         17389         17396 

Silver  coin  and  bullion  in  India ;. 8696  8629  ood/ 

SUver  coin  and  bullion  out  of  India .. :-;=x  SISS 

Gold  coin  and  bullion  in  India 2432  2432  24^2 

Gold  coin  and  bullion  out  of  India js;jo  i-jli 

Securities  (Indian  Government) . 6745  "Tzi  ^a^ 

Securities  (British  Government) 585  585         _   o»4 

The  coinage  during  the  week  ending  the  7th  Inst,  amounted  to  5  lacs 

The  stock  In  Shanghai  on  the  10th  inst.  consisted  of  about  27.200.()00 
ounces  in  svcee.  31 .500.000  dollars  and  600  silver  bars,  as  compared  with 
about  27.300.000  ounces  In  sycee,  29.500,000  doUars  and  590  silver  bats 
on  the  3d  Inst. 

The  Shanghai  exchange  is  quoted  at  3s.  1  J^d.  the  tael. 

—Bar  Silver  per  Oz.  Std.—  Bar  Gold  per 

Quotations-  Cash.  2Mps.  Oz.  Fine. 

March    8 -- ---     31  15-16d.  31^d.  88s.    3d. 

March    9 32  l-16d.  31j|d.  88s.    2d. 

March  10 -.     32  3-l6d.  32  1-I6d.  ..---- 

March  12 32  11-16d.  32  7-l6d.  88s.    Od. 

March  13 32Md.  32J^d.  88s.    8d. 

March  14 32^d.  32  7-16d.  §§S-     ^S* 

Average 32.291d.  32.114d.  88s  4  2d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each 
%d.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Sal.         Afon.        Tues.        Wed.  Tfiirs.        ^'^•„- 

Week  ending  .Varc/i  30.  Mar.  24.  Mar.  26.  Mar.  27.  Mar.  28.  -Var.  29.  Mar.  30J 

Silver,  per  oz .d.  32^8         32Jf  32J4  32%  32« 

Gold,  per  fine  ounce... 87.9  87.10  87.10  88.2  88 

Consols.  2 H  per  cents 595i  SOVi  SOH  59H 

British.  5  per  cents lOlH  lOlJi  lOlH  102      HOLIDAY; 

British.  4 H  per  cents 99  99^^  99^  99K  GOOD 

French  Rentes  (in  Paris). -fr.  57.25        57.30  57.59  57.35  57.25     FRIDAY 

French  War  Loan(lnParis)fr.  73.95       73.60  73.35  73.90  73.50 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic 99H         99H         99H         99H         99H 

Foreign 68  68^         68H         68H         68H 
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Public     Debt     of     United     States — Completed     Return 
Showing   Net   Debt   as   of   Dec.    31   1922. 

The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  Dec.  31 
1922,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1921. 

CASH   AVAILABLE  TO   PAY    MATURING    OBLIGATIONS. 

Dec.   31    1922.  Dec.   31    1921. 

Balance  end  month  bj'  daily  stotement,  &c $537,861,122      $487,767,529 

AM  or  Dcdtia — Excess  or  deficiency  of  receipts  over 
or  under  disbursements  on  belated  items +1,294,206      — 15.719,821 

$539,155,328  $472,047,708 
Deduct  outstanding  obligations: 

Treasury  warrants. $2,001,474  $5,997,734 

Matured  imeres;  obligations 77,550.649  91,777,909 

Disbursing  officers"  che<-lis 68.905,893  70,658,299 

Discount  accrued  on  War  Savings  Certificates 143,067,506  116,327,614 

Total $291,525,522       $284,761,557 

Balance,  deficit  (— )  or  surplus  (  +  ) +$247,629,806  +3187,286,151 

INTEREST-BEARING  DEBT  OUTSTANDING. 

Interest  Dec.   31    1922.  Dec.   31    1921. 

Title  of  Ixian —                                                   Payable.             S  $ 

2s.  Consols  of  1930 Q.-J.      699,724,050  599,724,0.50 

4a,  Loan  of  1925... Q.-F.       118,489,900  118,489.900 

2s  of  1916-36 Q.-F.         48,954,180  48,954,180 

28  of  1918-38 ..Q.-F.        25,947,400  25,917,400 

3s  of  1961 Q.-M.        50,000.000  50,000.000 

Ss,  Conversion  bonds  of  1946-47 Q.-J.         28,894,500  28,894.500 

Certificates  of  indebtedness J.-J.  1,092,236,150  2,082,595,000 

Certificates  of  Indebtedness  under  Pittman  Act.J.-J.       113.000.000 

3Ms,  First  Liberty  Loan,  1932-47 J.-J.   1,409,999,550  1,410, 074. 0,50 

48,  First  Liberty  Loan,  converted J.-D.         11.115,150  14,622.550 

4K8.  First  I  iberty  Loan,  converted J.-D.       527,206,500  523,935.500 

4Ms,  First  Liberty  Loan,  second  converted. ..J.-D.          3,492,150  3,492,150 

4s.  Second  Liberty  Loan,  1927-42 M.-N.        48,286,000  64.331.500 

4}is,  Second  Liberty  Loan,  converted 3.220,801.000  3,248.910.700 

4K8,  Third  Liberty  Loan  of  1928 M.-S.  3,448,211,300  3,592.570,950 

4>f8,  Fourth  Liberty  Loan  of  1933-38.. A.-O.  6,330,799,300  6,349,346,900 

Z%%,  Victory  Liberty  Loan  of  1922-23 J.-D.       _. _-.  454,660,400 

4MS,  Treasury  bonds  of  1947-52 763,861,100  __ 

iH6,  Victory  Liberty  Tx)an  of  1922-23.. J.-D.       851,653,300  3,093,501.500 

48.  War  Savings  and  Thrift  Stamps Mat.      731,723.830  651,524,963 

2^8,  Postal  S.avlnss  bonds J.-J.         11,851,000  11,774.020 

5>i8  to  b>As.  Treasury  notes ..J.-D.  3,159,533,969  701,897,700 

Aggregate  of  interest-bearing  debt 22,482,780,329  23,188,247,913 

Bearing  no  interest 263,742,394        238,317,187 

Matured,  interest  ceased a248,588,600  11,860.620 

Total  debt.. (-22,995,111,323  23,438,425,720 

Deduct  Treasury  surplus  or  add  Treasury  deficit +247,629,806     +  187,286,151 

Net  debt rf22,747,481,517  23,251,139,569 

a  Includes  $240,418,350  Victory  3M%  not«8  and  4M  %  caUed  notes. 

c  The  iot;ii  •rro^s  iiibL  Dec.  31  1922  on  the  basis  of  daily  Treasury  statements 
was  $22,986,318,018  09,  n'lfl  the  net  amount  of  public  debt  redemption  and  receipts 
In  transit.  <tei-.,  was  88,793,305  CO. 

d  No  deduction  is  made  on  account  of  obligations  of  foreign  governments  or 
other  investments. 

NOTE. —  Issues  of  Snldiers"  and  Sailors"  Civic  Relief  bonds  not  Included  in  the 
above,  total  Issue  to  Deo.  31  1922  was  S195.500,  of  which  $147,200  has  been  retired 

New  York  City  Banks  and  Trust  Companies. 

AU  VTiut  doUari  per  »hare. 


Banks— //.y. 

Bid 

A»k 

Banks 

Bid 

Atk 

Trust  Co.'» 

Sid 

Alk 

America* 

231 

238 

Harrlman 

355 

365 

Neu>  york 

Amer   Exch.. 

292 

296 

Imp  &  Trad.. 

750 

770 

American 





Battery  Park. 

132 

138 

Irving  Ba'  k 

Bankof  N.  Y 

Bowery* 

440 

ColumblaTT 

235 

238 

&  Trust  Co 

475 

485 

BroadwayCen 

115 

140 

Manhattan  *. 

147 

150 

Bankers  Trust 

370 

.373 

Bronx  Boro*. 

125 

--- 

Mech  &  Met. 

400 

410 

Central  Union 

465 

470 

Bronx  Nat 

150 

. 

Mutual* 

<300 

Commercial. - 

115 

. 

Brjant  Park* 

150 

16S 

Nat  American 

135 

145 

Empire 

315 

320 

Butcb  4  Drov 

130 

138 

National  City 

347 

353 

Equitable  Tr. 

189 

192 

Cent  Mercan. 

210 

New   Neth*.. 

130 

farm  L  &  Tr. 

525 

530 

Chase 

348 

352 

Pacific  * 

300 

, 

tidelity   inter 

200 

210 

Chat  &  Pben. 

253 

257 

Park 

430 

i440 

Fulton 

255 

265 

Chelsea  Exch* 

95 

Public.. 

297 

;307 

Guaranty  Tr. 

271 

275 

Chemical 

547 

655 

Seaboard  

335 

Hudson 

200 

Coal  A  Iron.. 

217 

i;23 

iStandard  • 

166 

176 

Law  Tit  *  Tr. 

198 

205 

Colonial* 

375 

Stat** 

340 

350 

Metropolitan. 

316 

325 

Columbia 

227 

234 

Tradesmen's  • 

200 

Mutual  (West 

Commerce ... 

299 

303 

23d  Ward*... 

270 

■ 

Chester) 

120 

130 

Com'nwealth*   295 

315 

United  States* 

163 

>^  Y  Trust... 

340 

.350 

Continental.. 

1.35 

Wash'n  Hts*. 

200 

1 

Title  Gu  *  Tr 

300 

367 

Corn  Exch 

430 

435 

YorkviUe*... 

600 

U  8Mtg  ATti 

320 

330 

Cosmop'tan*. 

105 

120 

1 

United   States 

1^20 

1255 

East  River...    190 

200 

Westches.  Tr. 

180 

Fifth  Avenue*  1150 

Brooklyn      , 

; 

Fifth 225 

235 

Coney  Island* 

155 

16fi 

First 1190 

1210 

IFh-st 

320 

355 

Brooklyn 

Garfield 260 

270 

iMechanlcs'  *. 

130 

140 

Brooklyn   Tr. 

476 

600 

Gotham Itfj 

198 

iMontauk  * 

150 

Kings  County 

800 

Greenwich*..    290 

310 

Nassau 

226 

240 

Manufacturer 

260 



Hanover BR5 

700 

People's 

160 

... 

1  People's 

365 



•  Banks  marked  with  (•)  are  State  banks. 
rlRbte.     V  Ex-100%  stock  dividend. 


I  New  stock.     I  Ex-dlvidend.    y  Ex- 


New  York  City  Realty  and  Surety  Companies. 

All  mice*  dollara  per  than. 


bta 

Aik 

Bid 

Ask 

Realty  Assoc  |   Bid 

Auk 

Alliance  R'lty 

97 

102 

I-awycrs  Mtge 

160 

165 

(Urooklyn). 

178 

183 

Amer  Surfty. 

94 

98 

Mtge  Bond., 

112 

118 

U  8  Casunlty. 

10 

Bond  A  M  G. 

285 

295 

■Vat   Surety.. 

159 

161 

US  Title  Guar 

127 

134 

City  investing 

66 

68 

N  Y  Title  A 

Wostchestcr 

Preferred  . . 

02 

98 

Mortgage.. 

191 

196 

Title  A  Tr.- 

210 

... 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  ORGANrZE  KKCEIVED. 

Capital. 

Mar.  20 — Pasadena  National  Hank,  Pasadena,  (Jalif.. $100,000 

Corrospondont,  William  U,  Koo,  San  Gabriel,  C'alif. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

Mar.  20 — The  Valley  National  Bank  of  Sonoma,  Calif $100,000 

Correspondent,  F.  M.  IJurris,  P.  O.  Box  267,  Sonoma,  Calif. 
Mar.  21 — Tho  Labor  National  Bank  of  Montana  at  Three  Forks, 

Mont 25,000 

'    Correspondent,  A.  E.  Harnos.  Three  ForU.'s.  Mont. 

Mar.  21 — Tho  American  National  Hank  of  TonKjiwa,  Okla 25,000 

t_  Sticcecds  the  American  State  Hank,  Tonkivwa,  Okla.     Corre- 
spondent,  Kay  See.  Tonkawa,  Okla. 


Mar.  21 — The  Citizens'  National  Bank  of  Bolivar.  Pa 50.000 

Correspondent.    F.   J.    Sutton,    Bolivar,    Pa. 
Mar.  24 — The  Maud  National  Bank,  Maud,  Okla 25,009 

Succeeds  the  Maud  State  Bank,  Maud,  Okla.     Correspondent. 
Bert  Harris,  Maud,  Okla. 

APPLICATIONS  TO  CONVERT  RECEIVED. 
Mar.  20 — First  National  Bank  in  Geneva.  Nebr 50,000 

Conversion  of  the  Gene\-a  State  Bank,  Geneva,  Nebr. 
Mar.  24 — The  First  National  Hank  of  Renton,  Wash... 50,000 

Conversion  of  the  Citizens'  Bank  of  Renton,  Wash. 

APPLICATIONS   TO    CONVERT   APPROVED. 
Mar.  20 — The  First  National  Bank  of  Onaga,  Kan 50,000 

Conversion  of  the  Citiiiens'  State  Bank.  Onaga,  Kan. 
Mar.  20 — The  Lincoln  State  National  Bank.  Lincoln,  Nebr 200,000 

Conversion  of  the  Lincoln  State  Bank  of  Lincoln,  Nebr. 

CHARTERS  ISSUED. 

Mar.  20 — 12.336 — Federal  National  Bank  of  Boston.  Mass Sl.500,000 

Conversion  of  Federal  Trust  Co.  of  Boston,  Mass..  with  three 
branches,   all   located   within    the  City   of   Boston,    Mass. 
President.  Daniel  C.  MuUoney:  Cashier,  Albion  F.  Bemis. 
Mar.  22 — 12,337 — The  Genesee  National  Hank  of  Buffalo,  N.  Y.       200,00* 

President,  R.  W.  H.  Campbell:  Cashier.  F.  M.  Schardt. 
Mar.  23 — 12,338 — The  Brick  Church  National  Bank  of  Orange, 

N.   J 100,000 

Conversion  of  the  Tnist  Company  of  Orange.  N.  J.     Pre.'^  - 
dent,  John  D.  Evcritt:  Cashier,  Ward  L.  Honnell. 
Mar.  24 — 12,339 — The  Federal  National  Bank  of  Shawnee,  Okl->.       100.000 
Succeeds  the  Guaranty  State  Bank.  Shawnee,  Okla.     Prc:~ - 
dent,  J.  F.  Buck;  Cashier.  Joe  S.  Ellis. 

Mar.  24—12.340 — The  First  National  Bank  of  Gentry,  Ark 25,000 

Conversion  of  the  Citizens'  Bank  of  Gentry,  Ark.     President, 
Marion  Wasson:  Cashier,  J.  N.  Covey. 

VOLUNTARY  LIQUIDATIONS. 

March  14 — 3841 — The  First  National  Bank  of  Joplin,  Mo 100,000 

Effective  Feb.   14  1923.     Liq.  Committee:  H.  A.  Richardson, 

J    G.  Starr  and  Joseph  R.  Pile,  Joplin,  Mo. 
Ab.sorbed  by  the  Conqiieror  Trust  Co.  of  Joplin,  Mo. 

March  14 — 8718 — The  Union  National  Bank  of  Fresno.  Calif 150,000 

Effective  March  14  1923. 

Liquidating  Agent:  W.  R.  Price,  Fresno,  Calif. 
March  1,5 — 10513 — The  Merchants  &  Planters  National  Bank  of 

Ada,  Okla 100,000 

Effective  Dec.  30  1922.  Liq.  Agent,  S.  Jackson.  Ada,  Okla. 
It  is  understood  that  business  of  the  liquidating  bank  has  been 
taken  over  hy  the  First  National  Hank  of  Ada,  No.  5620. 

March  16 — 11773 — The  First  National  Hank  of  Florence.  Kan 50,000 

Effective  Jan.  2  1923.     Liq.  .\gent,  M.  M.  Ghiette.  Florence, 
Kan.  Absorbed  by  the  Marion  Coimty  State  Bank  of  Florence. 
Kan. 
Mar.  19 — 9,882 — The  Merchants'  National  Bank  of  San  Fran- 
cisco ,  Calif 1 ,500 .000 

Effective  Mar.  14  1923.     Liq.  Agent.  W.  T.  Summers,  San 
Francisco,  Calif.     Absorbed  by  the  Sacramento-San  Joaquin 
Bank,  Sacramento,  Calif. 
Mar.  23 — 10,457 — The  First  National  Bank  of  New  Brockton. 

Ala 45,000 

Effective  Mar.  12  1923,  Liq.  Agent,  L.  H.  Sessions,  Enter- 
prise, Ala.  Absorbed  by  the  Farmers  &  Merchants  Na- 
tional Bank  of  Enterprise,  No.  10.421,  which  assumes  lia- 
bility for  the  circulation  of  the  liquidating  bank  under  Sec. 
5223,  U.  S.  R.  S. 
Mar.  24 — 1 1 ,246 — The  American  National  Bank  of  Idabel.  Okla.  50,000 
Effective  Mar.  16  1923.  Liq.  Agent.  R.  C.  Newton,  Idabel. 
Okla.  Absorbed  by  the  First  National  Bank  of  Idabel, 
Okla..  No.  8,486.     Liquidating  bank  has  no  circulation. 

CONSOLIDATION. 

Mar.  24 — 3,825— The  Troy  National  Bank.  Troy.  Ohio... 125.000 

and  59— The  First  National  Bank  of  Troy,  Ohio 200,000 

Consolidated  under  the  Act  of  Nov.  7  1918,  under  the  charter 
of  the  Troy  National  Bank  (No.  3825),  and  under  the  cor- 
porate title  of  "The  First  Troy  National  Bank  &  Trust 
Company,"  with  a  capital  stock  of  $300,000. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Priet. 

1,000    Royal    Tiger    Mines    Co.. 

Ic.  each $50  lot 

30  Nat.  Amer.  Bank  of  N.  Y.S145  per  sh. 

100  Greeley  Square  Hotel..  pref.JlOO  lot 

10,000  Canada  Copper,  S5  cach.6o.  p.  sh. 

955  Int.  Planters  Corp.,  pref [ 

Inter6.st  of  Galllard  O.  Tuck  ln>$4,000 
Int.   Planters  Corp.  of  N.  Y.|     lot 
face  amount  of  $14,512  97.. .J 
Bonds.  Prit*. 

$26,000  United   Zinc  &  Chemical 
Co.  5s,  ctfa.  of  deposit 10% 

$5,000  Louisiana  A  Northwest  RR. 
5s,  1935... 86% 


$405,000 
lot 


Shares..    Stocks.  Price. 

10  Gouverneur  Mortgage,  pref \S750 

10         do      common /  lot 

2,784   Durham   Hosiery  Mills,' 

common  "A"  stock 

14,371   do  com.  "B"  8tk.$S0ea 
200    Durham    Hosiery    Mills, 

common  "A"  stock ]  $50,000 

244  First  Nat.  Bk.,  Durham..)     1  ot 
800    Durham    Hosiery    Mills,! 

common  "A"  stock >  $45,000 

50  First  Nat.  Bk.,  Durham... J       lot 
567  Nat.  Dry  Dock  &  Repair  Co.. 

Inc.,  preferred SlOO  lot 

20  Astoria  Mahogany  Co.,  pref_.S9Iot 
4,400  Emerlch  Oil,  com.,  $10  each.S36  lot 


By  Messrs,  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  Price. 

10  Nat.  Shawmut  Bank,  ex-dlv 212 

3  First  Nat.  Bank,  Boston,  cx-div-319H 

25  Old  Colony  Trust  Co 249 

3  Border  City  Mfg.  Co.. ..108 

6  Merrimack  Mfg.  Co.,  pref 85 

5  .^rllI)gten  Mills,  ex-div 113 

1  Wallham  Bleachery  &  Dye  Wks.HOH 

6  Ludlow  Manufacturing- 149 

20  .Arlington  Mills,  ex-div 114H-M 

100  U.S.  Worsted  Corp.,  com 18 

20  Dwlght  Manufacturing 110 

10  Cornell  Mills- 170 

40  Ludlow  Manufacturing 148H 

25  Hill  Manufacturing,  ex-div 150 

25  Ludlow  Manufacturltig 148?4' 

15  Boston  Hov.  Bch.  &  Ljan  KR..  65'4 

7  Boston  &  Providence  RR.  Corp.lS7,H 

5  Union  St.  Ry.,  New  Bedford 121  H 

20  Lam.son  &  Hubbard,  pref 25?4 

a  Converse  Rubber  Shoe,  pref 81  H 

1  Cambridge  Electric  Light  Co... 
10  Atlas  Film  Corp.,  SIO  each... 

250  Choralcelo  Co..  $10  each 

100  Range  10  Oil  Co.,  SI  each 

100  Mass.  on  Co.  Trcas.  stock   $1 

5  North  American  Rubber,  $10 I 

By  Messrs.  Wise,  Hobbs  & 

Shores.     Slocks.  Price. 

2  Mcrdumts  .Xat.  Bank,  noston300h-300 

6  Websler&Atlas  Nat.  Bank,  ex-div  193 
95  Ludlow  Manufactiu-lug -148J4 

8  Saco  Lowell  Shops,  2d  prof 102 

1  Falrhaven  Mills,  common 115 

42  U.  S.  Worsted  Corp..  com IS 

16  Ludlow  .Manufacturing 150 

2  Wamsutla  Mills 103K 

10  Home  Bleach  &  Dye  Wks.,  com.     9 
22  oidColony  Woolen  Mills,  pref .$10    4  '■; 

25  Union  Mills,  common 50 H 

5  VV  lit  on  R  U  -  -  - 110 

2  McrrlmacChemlcalCo., ex-dlv. $60  96^« 


.240 


57 
lo 


$600 
lot 


Shares.     Stocks.  PHei 

100  Bay  State  Film  Co.,  pref.,  $1  ea 
2,')0  do  common,  $1  each.. 
100  Coin  Sort.  &  Count.,  $10  each 

50  Rand  Mfg.,  pref 

50         do      common 

1.000  HomaOll,  SI  each 

12  Central  Texas  Oil  Corp... 

$5,900    La   Portfl   Oil   A    Refhilng 

Corp.  7%  note- J 

8-10  Amer.  Pub.  Util.  prior  pref 68% 

8-10      do      part h'lpatlng  pref 37H% 

10  Jones,  McDuffee  A  Stratton,  pf .  90  K 
8  Boston  Woven  Hose  A  Rub.,  com.  90 

1  Boston  Athenaeum,  $300  each... 5.50 
10  K.  A.  Hughes  Co.,  prof.  $10-. 1   6  on 

6  do     common  as  bonus,  $10  ea. J   pref. 
20  American  Glue  Co.,  com 82H-H 

2  Commonwealth  Gas  A  El.,  pref..  67 

4  Central  Ma-ss.  Lt.  A  Pr.,  pref..  85 

5  Commonwealth  Gas  A   Electric 
Light  Cos.,  pref 68 

10  Plymouth  Cordage  Co .110 

4  Kmcr.son  Shoe  Co.,  1st  pref 90 

3  Dennlson  Mfg.,   l8t  prof.. 135  A  div. 

7  Lawrence  Gas  Co 120 


Arnold,  Boston: 

Shares.     Stocks. 

22  (Julncy  Market  Cold  Storage  A 

Warehouse  Co.,  pref 

10   C.reenneld   Tap  &   Die  Corp 

pref.,  ex-div 

6  nivett.  Lathe  &  Grinder,  pref... 

49         <lo  common 

25  Mllw.  El.  Ry.  &  Lt.,  0%  pref.. 

10  Walter  Baker  Co.,  Ltd 

4  Emerson  Shoe  Co.,  1st  pref 

•TO  Rights  N.  K.  Power  Co 

10  Amer.  Brick  Co.,  pref.,  $25  each 

Bonds . 
$S|,000  Eastern  Texas  Elee.  78,  1925 


Prict- 


90H 


96  H 

/  lot 

81 
V23H 

89  »i 

.150. 

24 

Price. 
103  >i 


Mak.  81  1923.] 


Til  10   (MTRONTCLE 
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IJy  Messrs.  J.  CarothiTs  &  Co.,  Pittsburgh: 

tiaUnof  Mnrrh  21   Wi^. 


Sharu.     Slocks.  I' rice 

62.00  North  rmn  Coiil  Co 10 

10  llcyl  ill   I'uilrrmm.  Ino 61 


I'rtre. 


snnrm.     SlocJtM 
Kill  Mnrkia  Utruel  I^nU  Co.,  Inr., 
tM)    Kittill    40 


Hy  McH.srs.  Barnes  A  lioflaiul,  IMiila<l(>1phiu: 


Share.1.     Sliirkf.  I'ricc 

6  l'««)|iU>H 'I'liiHl.  I.SO  oncli        70 

IS    ('iiiiilxTliiiiil    Viillov    'r«lophoiio 

(Block  inisl  ciTl  If  iciiii'n) '2 

10  I'eiiii  TruHl.  Norrlslown.  l'«  .  IKI 
21  FIrHl  Niil.  llniiK.  NorrlMlowii.rii.KlS 
10  NorrlHlciwii  Ins  >t  WiiliT  .....  Kll 
17  I.olilk'li  Colli  ■t    NiivlKiiihin 7()'( 

10  IVmi.  Iliiiik  .t  'Ir..  *.')0  i<ftPh...$H  lot 

11  l-*riiiiklln  Niilluiial  Hunk /i7.'. 

■«>  I'Idolllv   TniHl li•J^'^ 

lOH  lliuik  ot  No.  AmiT.  A  Trimt.    MM)'; 

m         do  .'too 

lOKxcplHlorTru.st  A  Huv..  S.IOcmh  101) 

10  IVoplos  I'nisl .  S.'iO  ciicli      70 

3.'>  riillii.  Co.  of  (limr    Mor(RU«{cH.-200'-j 

100         <lo  -200 

8  llroiidway  'Prii.sl.  Camden.  N.  J.2.'>2 

20  J(>iiklnlo«ii  Itiiiik  *  'I'nisI 200 

1.3    Kiirmi>r.s    Nut.    Hunk    of    lUick.s 

Counlv.  Sl.l  fiii'h O.S'i 

8  Nut.  Hunk  of  Chester  Vnl..  (50  eu. Hill 
5  John  H.  SI  el  Hon.  iiref  $25eaah..  37 
8     du      eoinnioii,  no  pur 103 


Prici. 

403 
I2iii 
2AIi, 

OH 

KMI 
1110 
IM4 
2t 


.SA^irr.t.      .Slink  t 

2  Morn  iV  llurilart.  Iluklnii   . 

2H  riillu.  lloiirMi.  coin.,  t.'iO  mmIi. 
2.'i     do       prcfcrnil 

13  WelHbuch  Co..  comiiioii 

I      do        preferrtvl      

1  II.  S    l.oun  Hocl»!t.v.  pref    ..... 

1  lInl(Mi  liniit.  Co..  $2.'i  eiii'li 
r>  I.    II    Clliner  Co..  pref    810  (n«h 

7  .Aiiirrlcim  UuIUmi.vm.  com 

.'iO  100     do       common      24 

10  Kellunci-  Inmir.  Co..  *(iO  aMll..l()fl 

r.  Whllllcr  Cenlre  IloimlnK 32 

I.')  Newlon  Coul.  common lUi 

10  Kocklilll  Coul  A  Iron,  prof AH 

2  i:il/..  *    lYenlon  UU..  pref 33 

."iO  Melropolllnii  l':dlHon,  pref 07  l-i 

100  Uiillod  Ky.  A  Invoat.,  pref fil  H 

/InmlH.  I' rice. 

$2.0(M)  Cumhcrland  Vul.  'Pel.  4.s.  'fill  .SlP'j 
$l..SO()  .Mluntlc  Clly  &  .Shore  Ih,  "40    1 1 
$1.00(1  I'hllu.  Klcc.  Co.  .Vi.  1<)(>(>...   !^,S^i 
$2,000  Uepow  A  Luko  Krio  Wuler  .5»  7.1 


DIVIDENDS. 

Dividends  are  prouptMl  in  two  separate  tables.  In  the 
first  we  bring  together  nil  the  dividends  announeed  the  cur- 
rent week.  Then  we  foUow  with  a  second  table,  in  which 
we  show  the  dividends  previoiKsly  announced,  but  which 
have  not  yet  been  p;iid. 

The  dividends  announced  this  week  are: 


Name  of  Compant/. 


Railroads  (Steam). 
Boston  Ucvere  Houch  .*  I,,vnn  (quar.).. 
Delaware  Lackawanna  A  Western  (qii.). 
Meadvllle  Connouut  Luke  A  Llnesvllle. . 

New  London  Northern  (ytjur.)    

New  York  Central  RR    (quar.) _- 

Norfolk  A  We.slern.  udj    pri'f.  (quar.).. 

Tonopah  A  Golilfleld,  com.  and  pref 

Vermont  A  Maasaf^husells 

West  Jersey  &  Seashore 


Per 
Cent. 


When 
Pai/able. 


Public  Utilities. 

Bell  Telephone  ol  Pa.  (quar.) 

BInghumton  L..  H.  A  P..  7%  pf.  (qu.).. 

Six  per  cent  preferred  (quar  ) 

California  Kle*:.  CJenerullng.  pref,  (qu.). 
Cblckasha  Gas  A  Electric,  common 

Preferred 

Citizens  Gas  &  Fuel  (Ter.  Haute),  com. 

Preferred    (quar.) 

City  Gas  Co.  of  Norfolk,  pref.  (quar.).. 

Conostoga  Traction,  pref.  (quar.) 

Consum.  El.L.AP.,  N.  Orl.,  com.  (qu.) 
Consumers  Power  (Mitli.).  7'"o  prer.(qu.) 

Six  per  cent  preferred  (quar.) 

6.6  preferred  (monthly) 

East  Kay  Water  Co..  pref.  .4  (quar.) 

Preferred  U   (quar.) 

Edison  Elec.  Co..  Lancaster,  Pa.  (qu.).. 
Electrical  Securities  Corp.,  com.  (qu.).. 

Preferred    (quar.) _ _ 

Fall  River  Elev:trle  Co.  (quar.) 

Georgia  Light.  Power  &  Rys..  pref.  (qu.) 
Harrisburg  Light  A  Power,  pref.  (quar.) 
Hartford  City  Gas  Lt..  com.  A  pf.  (qu.) 

Houston  Gas  A  Fuel,  com.  (quar.) 

nilnols  Northern  Utilllies.  pref.  diuar.). 

Kansas  Electric  Pov/er.  pref.  (quar.) 

Lancaster  Co.  Ry.  A  Light,  com 

Preferred    (quar.) 

Lancaster  Gas  L.  A  Fuel  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 

Mountain  States  Power,  pref.  (.luar.) 

Nashville  Ry.  A  Light,  pref.  (quar.) 

New  Jersey  Power  &  Light,  pref.  (guar.) 
Northern  States  Power,  com.  (quar.) 

Preferred    (quar.) _ 

Philadelphia  A  Camden  Ferry  (quar.).. 
Public  Service  Co.  of  Oklahoma,  com 

Preferred 

Prior  lien  stock 

Rutland  Ry.,  Power  A  Lt.,  pref.  (quar.). 
San  Diego  Consol.  Gas  A  El.,  pf.  (qu.). 

Sandusky  Gas  A  Elec,  pref.  (quar.) 

Sa>Te  Electric,  pref.  (quar.) 

United  Gas  A  Electric  Co.. 

United  Gas  A  Elec.  Engineering  (quar.) 

United  Utilities,  pref.  (quar.) 

Vermont  Ilydro-Eleo.  Corp..  pref.  (qu.). 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  A  Elec.,  pref.  (qu.). 

Banks. 
Europe,  Bank  of  (quar.) 

First  National.  Brooklyn  (quar.) 

Gotham  National  (quar.) 

Irving  BanS-Columbia  Trust  (quar.) 


1« 
3 
2 

■i\i 
\H 
1 
•7 
3 
•$1 


2 

Hi 

IH 
•1 
•IK 

2Mi 

1>4 

2 

IK 

IK 

IH 
IH 
55c. 
1.4 
IH 
3 
2 

2 

IK 
IK 
50c 
2 

*1K 

IM 

$1.40 

IVi 

3 

IK 
Ui 
IH. 
\% 
2 
134 

*4 

*2 

*1K 

*1H 
IH 
IH 
H-4 
IH 

3 -DC. 

40 
IJi 
Hi 
IK 

m 


Apr. 
Apr. 
Apr. 
■Vpr. 
May 
May 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  ree. 
•Holders  of  roc. 
Mar.  21      to 


16  ♦Holders  of  rec. 


Mar. 
.\pr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
July 
July 
.A^pr. 
.Apr. 
Apr. 
Mar. 
Mar. 
May 
.\pr. 
Apr. 
Mar. 
Mar. 
Mar. 
May 
.Apr. 
Mar. 
Mar. 
Mar. 
May 
.Apr. 
Mar. 
Apr. 
May 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
.Apr. 
Apr. 
.Apr. 
\.p  r 
Mar. 
Mar. 
.Apr. 
Apr. 
Apr. 
Apr. 


Holders 
Holders 
Holders 
Holders 
•Holders 


31  'Holders 


Miscellaneous. 

Alabama  Fuel  A  Iron  (quar.) 

Alliance  Realty  (quar.) 

Allied  Chem.  A  Dye  Corp.,  com.  (qu.) 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

American  Coal  (quar .) 

Amer.  Fork  A  Hoe,  Ist  preferred 

American  Ice.  com.  (quar.) 

Preferred    (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Arundel  Corporal ioii.  com.  (quar.) 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Simmons  Hardware,  pf .  (qu.) 

Atlas  Powder,  pref.  (quar.) 

Auburn  Automobile,  com.  (quar.) 

Preferred    (quar.) 

Atistln.  Xichols  A  Co.,  pref.  (quar.) 

Black  A  Decker  Mfg..  com 

Preferred    (quar.) 

Blaw-Knox  Co..  com.  (quar.) 

Preferred    (quar.) 

Bon-Ami  Co..  pref.  (quar.) 

Bond  A  Mortgage  Guarantee  (quar.) 

Borden  (Richard)  Mfg.  Co.  (quar.) 

Buckeye  Pipe  Line  (quar.) 


2 
2 

$1 

$1.25 
IK 
4 

3K 
IH 
IK 
IH 

SI 

*1 

•IK 

*1H 
IH 
IK 

SI 
IH 
1% 
1 
2 

•2 

nn 

IH 
4 
2 
$1.75 


Apr. 

Apr.  2 

Apr.  2 

Apr.  2 


Apr. 
Apr. 
May 
May 
May 
May 
Apr. 
Apr. 
Apr. 
May 
Apr. 
May 
June 
June 
Apr. 
May 
Apr. 
Apr. 
May 
Mar. 
Mar. 
May 
May 
.Apr. 
May 
Apr. 
June 


Holders 
Mar.  27 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar,  16 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
1  Holers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  ree. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  res, 
of  rec, 
of  rec, 

to 
ot  rec, 
of  rec, 
ot  rec, 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  reo. 
of  ree. 
of  rec. 
of  rec. 
of  roc, 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
ot  rec. 
of  ree, 
of  rec, 
of  ree, 
of  rec, 
ot  rec, 
of  rec, 
of  ree, 
of  rec. 


Mar,  1,'in 
Apr.     7 
.Mar,  20a 
Apr,     1 
Apr,     fin 
Apr,  30i 
Mar,  31 
Apr.      7 
Apr.     6 


Mar.  29 
Mar,  20-1 
Mar.  20-! 
Mar,  lHa 
Mar,  23 
Mar,  23 
Mar,  23 
Apr 


1 

Mar.  17a 
Apr.      1 
Miir.  30 
June  151 
June  15a 
Mar.  20a 
Mar,  31 
Mar.  31 
Apr.     1 
Mar.  24a 
Apr.  20a 
Mar.  20-1 
Mar,  27n 
Mar.  19a 
Apr.      1 
Mar.  17a 
Apr.    14 
Mar.  20-2 
Mar.  22a 
Mar.  22a 
Apr.      1 
Apr.   16 
Mar.  3 la 
Mar.  26 
.Mar.  20a 
Mar.  31a 
Mar.  31a 
Mar.  26 
Mar,  26 
Mar,  26 
Mar.  26 
Mar,  203 
Mar.  310 
Mar,  20a 
Mar,  20a 
Mar,  22a 
Mar,  22a 
Mar,  21a 
M.ir.  20a 
Mar,  31a 
Mar.  31a 


Holders  of  rec.  Mar,  23 
Holders  of  rec.  Mar,  23 
Mar.  30  to  Apr,  1 
Holders  of  rec.  Mar.  27 


Mar.  21 

Holders 

Holders 

Holders 

Holders 

Apr.   11 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Mar.  22 

Holders 

Holders 

Holders 

Holders 

Mar.  25 

Mar.  25 

•Holders 

l|*Holders 

1  Holders 
15    Holders 

2  Holders 
15    Holders 


to 
of  rec, 
of  rec. 
of  rec, 
of  rec, 

to 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 

to 
of  rec, 
of  rec, 
of  rec, 
of  rec, 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
ot  rec, 
of  rec. 


Mar,  31 
Apr.   10 
Apr.   13 
May     la 
Apr,  302 
May     1 
Apr.     Sa 
Apr.     6a 
.Apr.     6a 
Apr.  14 
Mar.  27a 
Apr.   14 
May    5 
May     5 
-Apr.     1 
Apr.  2O0 
Mar.  24a 
Mar.  24a 
.Apr.   16 
Apr.     2 
Apr.     2 
Apr.  20 
Apr.  20 
Mar.  21a 
May    8 
Mar.  23a 
-Apr.  21 


Namt  of  Ccmpamt. 


MI*.-rllan«oui  (ConciiMlMf.) 
Cuiiadiun  lixpliMlvni,  oom.  (quar.)..    , 

Proferrod    (qimr,)  

Cunudlun  Indimirliil  Alcohol  (<|iiiir.) 

('eiiH'iil  .s<yMirlileH  (i|ii»r,)  ... 

(  hliuKo  Morris  Plan  Co    (quar)      .... 

<  hli'auo  I'ni'uniul  Ic   Tool  ((juur  )    

Clcvelurid  Auloniiillc  Much  .  prel   «1U.) 
Cleveluiwl  Anloinr)lilli<,  pref    diunr  ) . . 
CouHtwI'ie 'rntUHporiallon.  pref    (ipiiir.) 
Coietolliluled  ('ur  Ileal liiK  (qiiiir) 
Consollduleil  Itoyulty  OH  (qniir  ) 
CreHN<iM  ( iold  Mill    A  MIIIIiik  (iiiiur). 

Del    Link    A  WcMl.  Coul  (cpnir,)    

Driver  llurrlH  Co.,  pref,  dpnir.)        ,. 
IClHciilohr  (Otto)  A  (iroH.,  eoni,  (quar.). 

llKin   .N.illoiiul  Wulcli  (quur,) . 

Eureka  Pipe  Lino  (quar).      ..... 

hltlli  Ave.  Huh  SmiirlllcH  Corp 

I'lnunce  A  TrudliiK  Corp..  pref.  (quor.) 

I'luke  A  Co..  Ine  .  pref,  (qnur.) 

FonlilH  MllllriK.  pref,   ((juur  ) 

(ieiKTuI    Itcfruclorhw    

(io'lchuux  SiiKurM.  Inc.  first  prof,  (qiiar,) 
Colhuni  .Safe  Deposit  Corp,  (<piar.) 
Great  Lukes 'rruiiMll.  Corp,,  com,  (<iu,) 

Preferred    (c|iinr,) 

Hill  Muniifui'lurliiK  (qimr,) 

Hurley  Miuhlne  Co,,  com.  (quar.) 

lYeferred    (quur,).. . 

IllliioLs  Hrirk  ((|uar,) 

Indiana  Pipe  Lino  (quar.) 

Inlcrprovliiclul  Hrlik  of  Can.,  pref.  (qu.) 
Interprovlnclal  Clay  Prod,,  pref.  (quar,) 
International  Painir,  prcferrod  (quar) 
Keystone  Finance  Corp,,  com.  (ciuur.).. 

I'referrcd    ((|uar.)  _ 

Manlsehewltr-  Co,,  prof,  (quar.) 

Maple  Leaf  Milling,  common  (quar.). 

I'referrcd    (quar) _ 

Merchuiit.s  A  Miners  Transporfn  (quar,) 

Mexican  Investment,  preferred 

Miami  leeA  Fuel,  pref,  (quar,) 

Ml  higan  LlmcsloneA  Chem.,  pref.(qu.) 

Mlfllund  Sei'iirl'IcH  (<|nnr,) 

Mohawk  Rubber,  pref,  (quar,) 

Nashua  Munnfaclurlng.  pref.  (qtiar.) 

Nat.  Automatic  Fire  Alarm  of  Cln.  (qu.) 

National  Casket,  com.  (qu.-jr.). 

New  Fiction  Pub,  Corp,,  pref.  (quar,).. 

New  Jersey  ZIno  (quar,) 

Ohio  Hruss,  common  ((|uar.) 

Common  (extra) 

rreferretl    (quur.) 

Park  City  MlMlng  A  Smelting 

Park  Utah  Mining  Co 

Phillips  Jones  Corp.,  pref.  (quar.) 

Pittsburgh  Coal,  common  (quar.) 

Preferred    ((luar .) 

Richardson  Co..  preferred  (quar.) 

St.  Joseph  Stock  Yards  (quar.) 

Shaffer  Oil  A  Refining,  pret.  (quar,) 

Smith  (Howard)  Paper  .Mills,  com.  (qu.) 

I»referrc<l    (ciuar.) 

Soden  ((;,  A,)  A  Cb,,  common  (quar.).. 

First  preferred  (quar.) 

Se<'0nd  preferred  (quar.) 

Span,  Rlv.  Pulp  A  Paper  Mills, com. (qu.) 

Preferred    ((luar.).. 

Standard  Commercial  Tobacco  (quar.).. 

Stearns  (F.  B,)  (;o,  (quar,) 

Stcdman  Products,  preferred  (quar.) 

Superior  Steel  Corp.,  1st  A  2d  pref.  (qu,) 
Traylor  Engineering  A  Mfg,,  pref,  (qu.) 
Treat  (Robert)  Hotel  Co.,  common 

Preferred  

Union  rvvlst  Drill,  pref.  (quar.) 

United  Bakeries,  pref.  (quar.) 

U.  S,  C^an,  common  (quar) 

Preferred    (quar) 

U.  S,  Flidshlng,  common  (quar.) 

Preferred    (quar.) 

U.  S,  Glass.. _ 

U.  S,  Smelt.,  Ref,  A  MIn.,  pref,  (quar.) 

Ventura  Consol.  Oil  Fields  (quar.) 

Victor-Monaghan  Co..  pref.  (quar.) 

Wahl  Co.,  common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (q  uar ,) 

Ward  Baking,  common  (quar.) 

Preferred    (quar.) 

Warner  (Chas,)  Co,  of  Del,,  com.  (quar.) 

Preferred    (q  uar ,) 

Williams  Tool  Corp,,  pref,  (quar,) 

Winchester-Haydon,  Inc.,  pref.  (quar.). 
Young  (J.  S,)  Co..  common  (quar.) 

Preferred    (quar ,) 


Pa^abti. 


IH 

■  U 
•I 

2 
IM 

iH 

■  H 
2 

«2 
•I'-i 

3c, 
10 
$12.', 

IM 

IM 
•2 

3 
I  lie 

l« 

2 

2 

7.V1 

IH 

1 
$1  2.5 

IH 

2 

50e 

iH 
'IH 

2 

IH 

2 

IK 

2.'>c 

iH 

IH 

2 

IH 

2 
4 
2 
IH 

2''i 

IH 

IH 

IK 

l>i 

2 
•2 
SI 
$1 

IK 
i2i<;c 

1.50. 

*IH 
1 

IK 
IH 
2 

IH 
IK 
2 

olK 
IH 
2 'A 
IH 
IH 
25c. 
SOc 
IH 
2 
2 
5 
4 

IH 
2 

50c 
IH 

*IH 

*IH 

SOc. 
87KC 
75c. 
IH 
50c 
SOc 
SOc. 
IH 
2 

IH 
SOc. 
IH 
2 

IH 
2K 
IH 


Apr,  lA 
Apr  30 
Apr  ID 
Mur  31 
Apr  1 
Apr,  2A 
A  pr ,  2 
Apr.  2 
Apr,  2 
Apr,  in 
Apr.  20 
Apr  10 
Apr  1(1 
Apr 

May  IS 
Mny 
May 
Mny 
Apr, 
Apr, 
Apr,  10 
Apr  14 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
.Apr 

Apr  Hi 
May  IS 
Mur,  31 
Mnr,  31 
Apr,  W> 
Apr,  2 
Apr,  2 
Apr.  1 
Apr,  IS 
Apr,  IS 
Mar,  31 
Apr,  2 
Apr.  1 
Apr,  16 
.VI  ar,  31 
Apr.  1 
Apr,  2 
May  1 
Mar,  30 
May  l.-i 
May  10 
Apr,  14 
Apr,  14 
Apr,  14 
Apr,  2 
Anr,  2 
May  1 
Apr,  25 
Apr,  2.'i 
Apr,  I 
Mar,  31 
Apr,  25 
Apr.  20 
Apr.  20 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  16 
Apr.  16 
Apr.  5 
Apr.  20 
Apr.  2 
May  15 
Apr.  1 
Apr.  2 
May  1 
Mar.  31 
Apr.  1 
.Apr,  15 
Apr,  15 
Apr,  16 
Apr,  1 
Apr.  25 
Apr,  14 
May  1 
Apr.  1 
May  1 
June  1 
July  1 
July  1 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.  26 
Apr.  1 
Apr.  25 
Apr.  2 
Apr.     2 


Boct*Clo$»a. 
Day§  Ineluitts. 


Apr,     1      to 
Apr.     I      to 
llolil'fx  ol  ri«" 
llol'leni  of  rve 

llolderH  of  n<c. 
Ilolilem  of  m- 
llolilifH  of  riK;. 
llotderH  of  riv 


Apr. 
Apr. 


.\pr  Id 
ILillera 
Ilolrlcrt 
Miir  21 
llolilnm 

llolip  TM 
lIOldlTH 

IloMerH 
Holders 
Holders 
Hohhri 
Holder  I 
Mur  20 
llol'lers 
Holders 
Holders 
Holders 
lIoldiTH 
Ilol'lerH 
'HoMers 
HoklerH 
Holders 
Holders 
Apr  10 
Hol'len 
Holders 
Mur.  21 
Holders 
Ilolilers 
Mar,  14 
Holders 
Mar,  2fl 
Iloldr-ru 
riol  lers 
HolderH 
Holders 


to 
of  re" 
of  rec 

lo 
of  ree 
of  r.v 
of  ree. 
of  rix: . 
of  rc«:, 
of  ris- 
of  nsr. 
of  r««-. 

to 
of  rr!e, 
of  ris', 
of  ris' 
of  ri-*' 
of  rix', 
of  r«- . 
of  ri»-, 
of  reo. 
of  ree, 
of  ree. 

lo 
of  rec 
of  rixr, 

lo 
of  r(M;, 
of  roe, 

lo 
of  rec, 

to 
of  re<!, 
of  ree. 
of  rec, 
of  roc. 


Mar   11 
Mar,  IM 

Apr  Ml 

Mat  2.V1 

Mar  Jl)a 

Mar  2<l 

Apr  "20 
Mar   31a 
Mar   31a 
Mar   31 
Mny     1 
Apr     10 
Apr,    10 
Mux      I 
Mur    29n 
•Mur,  2'Vi 
.\pr.      Id 
Mar,  31a 
Apr       1 
Mar   29 
Mur   24/1 
Mar,  24a 
Mur.  211 
.Mur.  2Sa 
.Mar.  2Ha 
Apr.      4 
Apr.   17 
.Mar    23 
Mur,  23 
Apr,  2r, 
Mar,  20 
Mar.  20 
Apr.     1 
Apr.     3 
Atir.     3 
Mar,  21 
Mar,  2!to 
Apr,      I 
Mur,  31a 
Mur.     9(1 
Mar,  26a 
Mar,  28<i 


Mar,  23 

Hol.ll.TS 

♦Holders 
Holder.! 
Holders 
Holdop^ 
Holders 
Hol'lers 

•Holders 
Holders 
Holders 
Mur.  16 
Mar,  21 
Holders 
Holder:) 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  25 
Holders 
Holders 
Mar,  31 
Apr,  29 
Holders 


to 

of  re<;, 
of  rec, 
of  roe, 
of  rec 
of  roc, 
of  rec 
of  re<-, 
of  rec. 
of  roc 
of  ree. 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  roc 
of  rec. 
of  rec 
of  rec. 
of  roc 
of  rec. 

to 
of  rec, 
of  re^. 

to 

to 
of  rec. 


Apr. 

Mar, 
Apr, 


4 
311 
30 


.Mur,  31a 
Mar,  31a 
Mar,  31a 
Mar,  17a 


Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


17a 
20 

9a 

9a 

1 

1 


Mar.  31a 
Apr.   10a 
Apr.   10a 
Mar.  21 
Mar.  21 
Mar.  21 
Mar.  31a 
Mar.  31a 
Mar.  31 
Apr.     2a 
Apr.     2 
May     1 
Mar.  26a 
Apr.     2 
May 


1 


Mar.  2I0 


Holders 
Holders 
•Holders 
♦Holders 
Hoklers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoklers 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  roc 
of  roc 
of  rec. 
of  roc. 
of  rec 

of  TiX. 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  roc. 
of  rec 
of  rec. 
of  rec. 
of  roc 


Mar.  31 
Mar,  31 
Mar,  22 
Mar,  22 
Apr.  14 
.Apr.     5 
Apr.    16 
Mar.  2Qa 
Apr.  23 
May  23 
June  23 
June  23 
Mar.  21a 
Mar.  21a 
Mar.  31a 
Mar.  31a 
Mar.  20 
Apr.  25a 
Mar.  23a 
Mar.  23a 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week,  these  beii;g  given  in  the  pr^Ovdang 
table. 


Name  of  Company. 


Railroads  (Steam). 
Banger  A  Aroo.stook,  common 

Preferred    (quar.) 

Beech  Creek  (quar.) 

Boston  &  Albany  (quar.) 

Boston  A  Providence  (quar.) 

Canadian  Pacific,  common  (quar.) 

Prelerred  

Clev.  Cine  Chic  A  St.  L.,  com.  (qu.).. 

Preferred    (q  uar .) 

El  Paso  A  Southwestern  (quar.) 

Jollel  A  Chicago  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lackawanna  RR,  of  N.  J.  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred    (quar .) 

Louisiana  A  North  West  (quar.) 

Louisville  A  Nashville 

Stock   dividend 

Minn.  St.  Paul  A  S.  S.  M,,  leased  llnee.. 

Newark  A  Bloomfleld 

NY,  Lackawanna  A  Western  (quar.).. 

Northern  Pacific  (quar.) 

Northern  RR.  of  New  Hampshire  (quar.) 

Norwich  A  Worcester,  pref.  (quar.) 

Old  Colony  RR.  (quar.) 

Philadelphia  A  Trenton  (quar.) 

Pittsburgh  Bessemer  A  Lake  Erie,  oom. 
Pitis,  Ft,  Wayne  A  Cblc,  com.  (quar.). 

Prelerred    (quar .) 

Pittsburgh  A  West  Vhrglola,  pref.  (quar.) 

Providence  A  Worcester  (quar.) 

Reading  Co.,  com.  (quar.) 


Per 
Cent. 


2 

IH 

SOc. 

2 

2K 

2H 

2 

1 

IH 
$1.50 

IH 

1 

I 
87  Kc 
$1.25 

IK 

2K 
e62.5 

2 

3 

IH 

IH 

IK 

2 

IH 

2K 

75c. 

IH 

\H 

IK 


When 
Payable. 


Apr.  1 
Apr.  1 
Apr.  2 
Mar.  31 
Mar,  31 
Mar,  31 
Mar.  31 
Apr.  20 
Apr.  20 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.  2 
Apr.  2 
Apr.  2 
Apr. 


SI 


Aug.  10 


May 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr.  2 
Apr.  10 
Apr.  1 
Apr.  2 
Apr.  3 
May  31 


2K    Mar.  31 


Ma.    10 


Books  Closed. 
Days  Inclusite. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoklers 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
ot  rec 
of  rec. 
of  rec 
of  reo. 
ol  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ot  rtc. 
of  rec. 
of  rec 
of  rec. 


Mar.  29 
Mar.  ISO 
Mar.  15a 


Feb. 
Mar. 
Mar 
Mar. 


2S 

15 
la 
la 


Mar.  30a 
Mar.  30a 
Mar.  28a 
Apr.     2 
Mar.  310 
Mar.    8a 
Mar.  17a 
Mar.  17o 
Mar.  ISO 
July   170 
Apr.   160 
Mar.  200 
Mar.  24a 
Mar.  14a 
Apr.   10 
Mar.  12 
Mar.  15 
Mar.  17 
Apr.  11 
Mar.  15 
.Mar    lOo 
Mar.  lOo 
May     9a 
Mar.  14 
Apr.  17a 
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Name  of  Company. 


Per 
Cent. 


Railroads  (Steam)  IConcluOed). 

Reading  Company.  2d  oref   (guar.) 50o. 

8t.  Louis  Southweatern,  pref.  (quar.) 1  if 

Sharon  Ry.  (semi-annual) $  1 .37H 

Bouthern  Pacific  Co.  (guar.) IH 

Southern  Railway,  preferred 2H 

Southern  Ry.,  M.  &  O.  gtk.  tt.  ctfe 2 

Dnlon  Pacific,  common  (guar.) 2H 

Preferred 2 

United  N  J.  RR.  &  Canal  Co8.  (guar.).  2)^ 

Warren  RR 3H 

Western  Pacific  RR.  Corp..  pref.  (guar.)  IH 

Public  Utilities. 

Adirondack  Pr.  4  Lt.,  7%  pref.  (guar.).  1% 

8%  preferred  (guar.) 2 

Alabama  Power,  preferred  (guar.) i% 

All  America  Cables,  Inc.  (guar.) l\-i 

American  Gas  Co.  (guar.) IH 

Amcr.  Gas  <fe  Elec.,  common  (guar.) $1.25 

Preferred   (guar.) 75c. 

Amer.  Power  <fe  Light,  preferred  (guar.).  IH 

American  Public  Service,  pref.  (guar.)..  \% 

Amer.  Telephone  &  Telegraph  (guar.)..  2>i 

Quarterly 2>i 

Amer.  Water  Wk3.&  El..  7%  1st  pf.  (gu)  IJi 

6%  participating  pref.  (No.  I) 1 

Appalachian  Power,  preferred  (guar.)..  IJi 

Ashevllle  Power  &  Light,  pref.  (guar.)..  \'/i 

Associated  Gas  &.  Elee.,  pref.  (guar.) 87c. 

Bansor  Ry.  *  Elec.,  pref.  (guar.) 15i 

Bell  Telephone  of  Canada  (guar.) 2 

Boston  Elevated  Ry.,  com.  (guar.) IH 

Second  preferred 8H 

Brazilian  Trac,  Lt.  t  Pow.,  pref.  (gu.).  IH 

Brooklyn  Borough  Gas,  com.  (guar.) 60c. 

Preferred    (guar.) 2 

Brooklyn  Union  Gas  (guar.) 2 

Buffalo  General  Electric,  com.  (guar.)..  •2 

Capital  Trac,  Washington,  D.  C.  (gu.).  IJi 
Carolina  Power  &  Light,  com.  (guar.)..         yi 

Preferred    (guar.) l?i 

Central  Illinois  Pub.  Serv.,  pref.  (guar.)  IH 

Central  States  Eleo.  Corp.,  pref.  (guar.)  l?i 

Chicago  City  Railway  (guar.) IH 

Cincinnati  Gas  &  Electric  (guar.) l>i 

Cln.  Newp.  &  (3ov.  L.  &  Tr.,  com.  (gu.)  IH 

Preferred    (guar.) IH 

Cincinnati  Street  Ry.  (guar.) IH 

Cln.  &  .Suburban  Telephone  (guar.) 2 

Citizens  Pass.  Ry.,  Philadelphia  (guar.)  S3. 50 

Cleveland  Railway  (guar.) IH 

Colorado  Power,  com.  (guar.) IH 

Columbus  (Ga .)  Elec .  &  Pow . ,  com .  (gu .)  2 

First  preferred .  Series  A  (guar .) IH 

Second  preferred  (guar.) 1J< 

Columbus  (O.)  Ry..P.&L.,pf.  A.(gu.)  IH 

Preferred,  series  B  (guar.) IM 

Consolidated  Gas  (N.  Y.),  pref.  (guar.).  87 He 

Consumers  Elec.  Lt.&Pr.,  N.O.,pf.(qu)  IH 

Cons.  Gas,  E.  L.  &  P.,  Bait.,  com.  (gu.)  2 

Eight  per  cent  preferred  (guar.) 2 

Seven  per  cent  preferred  (guar.) IH 

Consumers  Gas  (Toronto)  (guar) 2H 

Consumers  Power  6%  pref.  (guar.) IH 

Seven  per  cent  preferred  (guar.) 15i 

Cuban  Telephone  Co.,  common  (guar.).  IH 

Preferred    (guar.) IH 

Dayton  Power  &  Light,  preferred  (guar.)  1 H 

Detroit  Edison  (guar.) 2 

Duluth  Edison  Elec.  Co.,  pref.  (guar.)..  IH 

Duluth-Superlor  Trac,  pref.  (guar.) ft2 

Duquesne  Light,  7%  pref.  (guar.) IM 

Eastern  Texas  Elec.  Co.,  com.  (guar.)..  2 
Electric  Light  4  Power  Co.  of  Ablngton 

&  Rockland  (guar.) 2 

Elmira  Water,  Light  &  RR.  1st  pf .  (gu.) .  1  % 

2d  preferred  (guar.) IK 

Erie  Lighting,  pref.  (guar.).- 50c. 

Federal  Light  A  Traction,  com.  (No.  1).  75c 

Common  ( In  6  %  cum .  pref .  stock) m75c 

Frankford  &  Southwark  Pass.  Ry.  (gu.)  $4.50 

General  Gas  &  Electric,  pref.  A  (guar.) . .  $2 

Georgia  Ry.  &  Elec.,  1st  pref.  (guar.)..  2 

GermantowD  Pass.  Ry.,  Phlla.  (guar.)..  $1.31 

Gold  &  Stock  Telegraph  (guar.) ly, 

Haverhill  Gas  Light  (guar.) $  1.12V^ 

Houston  Gas  &  Fuel,  pref.  (guar.) IH 

Illinois  Bell  Telephone  (guar.) 2 

Illinois  Traction,  preferred  (guar.) IH 

Indlanap.  Water  Co..  pref.  (guar.) IM 

Indlanap.  Water  Wks.  Securities,  pref..  3H 

Internal.  Telep.  &  Teleg.  Corp.  (guar.).  IH 

KansasClty  Pr.  ALt.,  Ist  pf.  A  (guar.).  $1.76 

Kansas  Gas  &  Elec.,  pref.  (guar.) IJi 

Kentucky  Securities  Corp.,  com.  (guar.)  I 

Preferred    (guar.) IH 

Manchester  T.,  L.  &  Pr.  (guar.).. 2 

Manhattan  Bridge  3-Cent  Line  (guar.).  IH 

Manila  Electric  Corporation  (guar.) 2 

Manufacturers'  Lt.  &  Ht.,  Pittsb.  (gu.).  2 

Market  St .  Ry . ,  San  Fran .,  prior  pf .  (gu .)  1  H 

Massachusetts  Ltg.  Cos.,  6%  pref.  (gu.)  IH 

Eight  per  cent  preferred  (guar.) 2 

Metropolitan  Edison  Co.,  pref.  (guar.)..  $1.75 

Mississippi  River  Power,  pref.  (guar.)..  IH 

Mohawk  Valley  Co.  (guar.) 2 

Monongahcia  West  Penn  Pub.  Serv.,  pf.  37H 

Montana  Power,  common  (guar.) 75c. 

Preferred    (guar.) 1% 

Montreal  Telegraph  (guar.) 2 

Narragansett  Electric  Light  (guar.) $1 

National  Power*  Light,  pref.  (guar.)..  IJi 

Nevada-Calif.  Klec.  Corp.,  pref.  (guar.).  1% 

Newburyport  Gas  &  Electric  (guar.) Jl 

Extra  (from  reserve  for  dividends) 81 

New  England  Telep.  4  Teleg.  (guar.)...  2 
Newport  News  A  Hampton  Ry.,  Gas  A 

Electr  c,  pref.  (guar.) IH 

New  York  State  Rys.,  common  (guar.).         H 

Preferred  (guar.) IH 

New  York  Telephone,  pref.  (guar.) $1.62H 

Niagara  Falls  Power,  preferred  (guar.)..  IH 

North  Shore  Gas,  pref.  (guar.) IH 

Preferred    (guar.) IH 

Preferred    (guar.) IH 

Northern  Ohio  Trac.  A  Light,  pref.  (gu.)  1  H 

Ohio  Bell  Telephone,  preferred  (guar.)..  IH 

Ottawa  Light,  Heat  A  Power  (guar.) iH 

Ottawa  Traction  (guar.) 1 

Pacific  Gas  A  Eloclrlc  Co.,  com.  (guar.).  IH 

Pacific  Teleph.  A  Teleg.,  pref.  (guar.)..  IH 

Panama  Power  A  Light,  pref.  (guar,)..  IH 

Penn  Central  Lt.  A  Power,  pref.  (guar.).  1 

Pennsylvania  Edison  Co.,  pref.  (guar.)..  $2 

Pennsylvania  Power  A  Light,  pre(.  (gu.)  IH 

Pennsylvania  Water  A  Power  (guar.) IH 

Peoples  Gas  Light  A  Coke  (guar.) IH 

Philadelphia  <;o.,  6 7o  pref $1.50 

Philadelphia  Company,  common  (guar.)  75c. 

Phllnclplphla  Rapid  Transit,  (guar.) 76c. 

Philadelphia  Traction $2 


When 
Payable 


Apr.  12 
Apr.  2 
Sept.  1 
Apr.  2 
Apr.  20 
Apr.  1 
Apr.  2 
Apr.  2 
Apr.  10 
Apr.  2 
Apr.     2 


Apr. 
Apr. 
Apr. 
Apr.  14 
Apr. 
Apr. 
May  1 
Apr. 
Apr. 
Apr.  16 
July  16 
May  15 
May  15 
Apr.  16 
Apr.  2 
Mar.  31 
Apr.  1 
Apr.  14 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  10 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  1 
May  1 
Apr.  2 
Apr.  14 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  16 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
May  1 
May  15 
Mar.  31 
Apr.  2 
2 
2 
2 
2 


Apr 
Apr. 
Apr. 
Apr. 
Apr.  _ 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  16 
Apr.  2 
Apr.  2 
May  1 
Apr.     2 

Apr.  2 
Mar.  31 
Mar.  31 
Apr.  2 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  20 
Apr.  3 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  2 
Apr.  1 
Apr.  2 
Apr.  16 
Apr,  16 
Mar.  31 
Apr.  2 
Apr.  14 
Apr.  2 
Apr.  16 
Apr.  16 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  10 
Apr.  2 
Apr.  16 
Apr.  M 
Apr.  14 
Apr.  14 
Mar.  31 

Apr.  2 
Apr.  2 
Apr.  2 
Apr.  16 
Apr.  16 
April  1 
July  I 
Oct.  1 
Apr.  2 
Apr.  1 
Mar.  31 
Apr.  2 
Apr.  16 
Apr.  16 
Apr.  2 
Apr 


Books  Closed. 
Days  Inclusive. 


Apr.  1 
Apr.  2 
Apr.  2 
Apr.  17 
May  1 
Apr.  30 
Apr.  ,30 
Apr.      I 


Holders 
Holders 
Aug.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 


of  rec. 
of  rec. 

o 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Mar.  20 
Mar.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  26 
Mar.  15 
Apr.  1 
Apr.  1 
Mar.  17 
Mar.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  26a 
Mar   24a 
A  g.  31 
Feb.  28a 
Mar.  2ya 
Mar.  15a 
Mar.    la 
Mar      la 
Mar.  31 
Apr.     5 
Mar.  21a 


Apr.     2 
Apr.     2 
Mar.  21 
Mar.  310 
Mar.  21a 
Mar.  17 
Apr.   13 
Mar.  12 
Mar.  15a 
Mar.  27 
June  20 
May     la 
May     la 
Mar.  31 
Mar.  16 
Mar.  15 
Mar.  10 
Mar.  23 
Mar.  17 
Mar.  17 
Mar.  15 
Mar.  31 
Mar.  28 
Mar   15a 
Mar.  15 
Mar.  14 
Apr. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  2  to 
Holders  of  rec. 


16 

Mar.  16 
Mar  31a 
Mar.  10 
Mar.  30 
Mar.  21 
Apr.  15 
Apr.  15 
Apr.  1 
Mar.  31 
Mar.  20 
Mar.  12a 
Mar.  31 
Mar  10a 
Mar.  lOo 
Mar.  lOa 
Mar.  I7a 
Apr.  14a 
Mar.  15a 
Apr.  1 
Mar.  15a 
Mar  l&a 
Mar  15a 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  20a 
Mar.  2Uo 
Mar.  21 
Mar.  15a 
.\pT.     1 
Mar.  10a 

Mar.  15a 
Mar.  16 
Mar.  16 
Mar.  15a 
Mar.  15' 
Mar.  15' 
Mar.  31 
Mar.  15a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Mar.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
rlfilclcrs 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
ol  reo 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  13a 
Mar    31 
Mar.  22a 
Mar.  17a 
Mar  30a 
Mar.  15a 
Apr.      1 
Apr.     1 
Mar.  15-) 
Mar.  17a 
Mar.  20 
Mar   22a 
Mar.  22a 
Apr.      2 
Mar.  24a 
Mar.  19a 
Mar.  31a 
Mar    10a 
Mar.  26 
Mar.  26 
Mar.  24a 
Mar.  15a 
Mar.  23a 
Mar.  26a 
Mar.  12a 
Mar.  12a 
Mar.  31 
Mar.  15a 
Mar.  31 
Mar.  30 
Mar.  31 
Mar.  31 
Mar.  10 

Mar.  15a 
Mar.  23a 
Mar.  23a 
Mar.  20a 
Mar.  31a 
Mar.  20 
June  20 
Scot   20 
Mar.  15a 
Mar.  20a 
Mar.  22 
Mar.  15a 
Mar.  31a 
Mar.  31a 
Mar.  14 
Mar.  10a 
Mar.  24a 
Mar.  15 
Mar.  I6T 
Apr.     3a 
Apr.     la 
Apr.     2a 
Apr.  lOa 
Mar.  10a 


Name  of  Company. 


Public  Utilities  (Concluded). 

Philadelphia  A  Western  Ry.  pf.  (gu.).. 

Portland  Ry.,  Lt.  A  Pow.,  1st  pref.  (gu.) 
Prior  preference  (guar.) 

Porto  Rico  Rys..  pref.  (guar.) 

Porto  Rico  Telephone,  common  (guar.). 
Preferred ._ 

Providence  Gas  Co    (guar.) 

Public  Serv.  Corp.  of  Nor.  HI.,  com.  (qu.) 
Preferred  (guar.) 

Public  Service  Corp.  of  New  Jersey — 
Common  and  preferred  (guar  ) 

Puget  Sound  Power  A  Light,  com.  (qu.). 

Prior  preference  (guar .) 

Preferred  (guar.) 

Ridge  Avenue  Passenger  Ry.  (guar.) 

SavaaiiHh  Klectrlc  A  Power,  preferred.. 
First  preferred  (guar.) 

Second  A  Third  Sts.  Pass   Ry.  (guar.).. 

Shawlnigan  Water  &  Power  (guar.) 

Southern  Canada  Power,  pref.  (guar.).. 

Springfield  A  Xenla  Ry.,  pref.  (guar.).. 

Springfield  Ry.  A  Light,  pref.  (guar.).. 

Tennessee  Elec.  Power.  7%  Ist  prel.  (qu) 
Six  per  cent  first  pref.  (guar.) 

Toledo  Edison,  prior  preferred  (guar.).. 

TrI-Clty  Ry.  A  Light,  pref.  (guar.) 

Triuldad  Electric  (guar.) 

Turners  Falls  Pr.  A  Elec.  com.  (guar.).. 
Employees'  stock 

Twin  City  Rapid  Transit,  pref.  (guar.). 

United  Gas  Improvement,  com.  (guar.). 
Preferred    (guar.) 

United  Light  A  Rys.,  common  (guar.).. 

Common  (extra) 

Common  (payable  In  common  stock).. 

SI.X  per  cent  Is    preferred  (guar.) 

Participating  preferred  (guar  ) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Participating  preferred  (extra) 

Utah  Power  A  Light,  preferred  (guar.).. 

v'lrulnlB  Ry    A  Power,  preferred.      .    .. 

Wash.,  Bait.  A  Ann.  El.  RR.,  pf.  (gu.). 

Washington  Water  Power,  Spokane  (qu.) 

West  India  Electric  Co.  (quar.) 

West  Kootenay  Pow.  A  L.,  pref.  (guar.) 

West  Penn  Power  Co.,  7%  pref.  (guar.). 

Western  Union  Telegraph  (guar.) 

Winnipeg  Electric  Ry..  pref.  (guar.) 

Wisconsin  Pow.,  Lt.  A  Heat,  pref.  (gu.). 

Wisconsin  River  Power,  pref.  (guar  ) 

Yadkin  River  Power,  preferred  (guar.). 

York  (Pa.)  Rys.,  com.  (guar.) 

Preferred  (guar.) 

Youngstown  A  Ohio  River  RR.,  pf .  (qu.) 

Banks. 

America,  Bank  of  (guar.) 

American  Exchange  National  (guar.) 

Anier.  Exchange  Sec.  Corp.  cl.  A.  (gu.). 

Butchers  &  Drovers  National  (guar.) 

Chase  National  (guar.) 

Chase  Securities  Corp.   (guar.) 

Chatham  A  Phenix  National  (guar.) 

Coal  &  Iron  National  (guar.) 

Colonial    (guar.) 

Commerce,  National  Bank  of  (guar.) 

Fifth  Avenue  (guar.) 

Fifth  National  (guar.) 

First  National  (guar.) 

Garfield  National  (guar.) 

Greenwich   (guar  ) . 

Hanovei  National  (guar.) 

Importers  A  Traders  National  (guar.) 

Manhattan  Co.,  Bank  of  the  (guar.)... 

E.xtra 


Per 
Cent. 


Mechancis  (Brooklyn)  (guar  ) 

Mechanics  A  Metals  National  (guar.)... 

M u 1 1  lal  (g uar  )... 

Nassau  National  (Brooklyn)  (quar.) 

National  City   (guar.) 

National  City  Co.  (guar.) 

Extra 

New  Netherland  (guar.) 

Park,  National  (guar.) 

Puhilc  .Vattoual  (guar  ) . 

t^patM)ard    National   (guar.) 

State  (guar.) 

United  States.  Bank  of  (guar.) 

Washington  Heights,  Bank  of  (guar.).. 
YorkvUle 


Trust  Companies. 


American  Trust  Co.  (guar.) 

Bankers   (guar  ) 

Bank  of  .New  York  A  Trust  Co 

Brooklyn  (guar.) 

Central  Union  (guar.) 

Corporation  (guar  ) 

Egui  table,  (guar.) 

Fificllty-Intrrnatlonal  (guar.) 

Guaranty   (guar.) 

Hudson  ((iuar.) 

Lawyers  Title  A  Trust  (guar.) 

Manufacturers  (Brooklyn)   (guar.). 

Metropolitan  (guar.).. 

New  York  Trust  (guar.) 

Peoples  (Brooklyn)  (guar.) 

Title  Guarantee*  Trust  (guar.) 

United  Slates  (guar.) 

U.  S.  Mortgage  A  Tru.st  (guar.) 


rire  Insuraace. 


Ranover  (guar.) 

Westobester  Fire  (guar.). 
Extra 


Miscellaneous. 

Abltlbl  Power  A  Paper,  Ltd.,  pref.  (qu.). 
Acme  Road  Machinery,  preferred  (quar.) 

Adams  lOxpress  (guar.l 

Advance  Itunicly  Co  .  pref.  (guar.) 

Aeolian  Company,  preferred  (quar.) 

Air  Reduction  Co.  (guar.) 

Alll  .1      heralcal  A  Dye  Corp.,  pf.  (qu.). 

Alila-Chainicrs  Mfg.,  pref.  (guar.) 

AmalgamHted  Oil  (guar.) 

American  Art  Works,  com.  A  pref.  (qu.) 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  preferred  (quar.). 
Amer.  Brake  Shoe  A  Fdry.,  com.  (guar.) 

Preferred    (guar.) 

American  Can,  pref.  (guar.) 

Amer   Car  A  Foundry,  com.  (guar.) 

Preferred    (guar.) 

American  Cigar,  pref.  (guar.) 

American  Cyanamld,  prelerred  (guar.).. 


62Hc. 
IH 
IH 
IH 
2 
4 
$1 
IH 
IH 

2 

1 

IH 
IH 

$3 
3 
2 

$3 
IH 
IH 
IH 
IH 
IH 
IH 
2 

IH 
I 

$1  50 
15c. 
IH 

75 
87^c 
IH 
H 
A5 
IH 
IH 
H 
H 
H 
H 
IH 
3 

IH 
2 

IH 

IH 

IH 

IH 

IH 

•IH 

*1H 

IH 

50c 

62Hc 

IH 


3 

3H 

2 

2 

4 
$1 

4 

3 

3 

3 

6 

2H 
10 

3 

3 

6 

6 
$1.50 

50c 

3 

5 

3 

3 

4 

2 

2 

2 

6 

4 

3 

4 

24 

IH 

7H 


IH 
6 
6 
6 
6 

2H 
3 

2H 
3 

2H 
2 
3 
4 
5 
6 
3 

12  H 
4 


2H 

6 

1 


irAen 
Payable 


Apr.  14 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  I 
Apr.  1 
Apr.  2 
May  1 
May     1 


Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

June 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

July 

Oct. 

Jan  2 

Apr. 

July 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Mar. 


31 

16 

16J    Holder" 


BookM  Closed. 

Dai/s  Inclusive. 


Holders 
Holder* 
Holdfrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 


IH 

2 
$1 
760. 

IH 
$1 

IH 

IH 
750. 

m 

75c. 
IH 
$1.25 
IH 
IH 
3 

IH 
IH 
IH 


Apr. 

Apr. 

Apr. 

Apr. 

Apr.     2 

Apr.     2 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Apr.     2 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr 

Apr. 

Mar.  31 

Apr.     2 

Apr.     2 

Apr.     2 

Apr.      1 

Mar.  31 


Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
.Mar.  31 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  2 
M.-ir.31 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.     2 


Apr.  2 
May  1 
May     I 


Apr.  2 
Apr.  2 
Mar.  31 
Apr.  2 
Mar.  31 
Apr.  14 
Apr.  2 
Apr.  16 
Apr.  16 
Apr.  16 
Apr.  2 
Apr.  2 
Mar.  31 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.     2 


Holders 
Mar.  18 
Holders 
Holders 
Mar  2 
Holders 
Holders 
Holders 
Holders 
Holdfrs 
Holders 
Holders 
Holders 
Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  24 
Holders 
Holders 
Mar.  25 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  rec. 

of  rec. 
of  reo. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  reo. 
ol  reo 
of  rec. 
of  rec. 

to 
of  rec. 
ol  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  3Ia 
Mar.  17 
Mar.  17 
Mar.  15 
Mar.  20a 
Mar.  20a 
Mar.  15 
Apr.   14a 
Apr.  14a 

Mar.  I5a 
Mar.  23o 
Mar.  23a 
Mar.  23a 
Apr.     I 
Mar.  15a 
Mar.  15o 
Apr.      1 
Mar.  21 
Mar.  31a 
Mar.  10 
Mar.  I5a 
Mar.  I2a 
Mar.  12a 
Mar.  15a 
Mar.  20 
Apr.   10 
Mar.  21 
Mar.  21 
Mar.  I5a 
Mar.  31a 
May  31a 
Apr.   I6a 
Apr.   lOa 
Mar.  I5a 
Mar.  I5a 
Mar.  I5a 
Mar.  15a 
June  16a 
Sept.  1 5a 
Dec.  16a 
Mar.  12 
neo    31 
Mar.  17 
Mar.  23 
Mar.  31 
Mar.  27 
Apr.   19 
Apr.   U 
Mar.  17 
Mar   31 
Apr.  30 
Mar.  16 
Apr.     5a 
Apr.  20a 
Mar.  10a 


Holders 
Holders 
Holders 
Ma  .  1 
Holders 
Holders 
Mar.  18 
Holders 
Hosiers 
Holders 
Holders 
Mar.  27 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Ilolilers 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 

0 

of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  reo 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 


Mar. 
.Mar. 
Mar. 
A  r. 
.Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
.Mar 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 


21a 
23a 
17 

1 

1 7a 
170 

1 
14a 
20a 
23a 
31a 

1 
3Ia 
27a 
2Ia 

1 
23a 
23a 
23a 
24a 
24a 
260 
30a 
17a 
17o 
I7o 
24 
230 
24 
26a 
22a 
20a 
30a 
21a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec. 
Miir  24  to 
Holders  of  re  •. 
Mar  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holdfrs  ot  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Mar.  24a 

Mar.  23a 
Mar.  160 
Mar.  26 
Mar.  23o 
M.^r.  310 
Mar.  23 
Apr.     2 
Mar.  16 
Ap-.    1 
Mar.  23a 
Mar.  200 
Mar.  23a 
Mar.  24a 
Mar.  30 
Mar.  23 
Mar.  20o 
Mar.  27a 


Mar.  18  to  Apr.  2 
Apr.  21  to  Apr.  30 
Apr.  21      to      Apr.  30 


Holders 

Mar.  17 
Holders 
Mar  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H..lders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  reo. 

to 
of  reo. 
of  rec. 
ol  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
ol  rec. 
ol  reo. 
of  rec. 
of  reo. 
of  rec. 


Mar.  20a 
Apr.  1 
Mar.  16a 
Apr.  g 
Mar.  20a 
Mar.  310 
Mar.  I6a 
Mar.  240 
Mar  19a 
Mar.  310 
Mar.  16a 
Mar.  lOo 
Mar.  23a 
Mar.  230 
Mar.  16a 
M«r  lOa 
Mar.  16a 
Mar.  16a 
Mar.  26a 


Mar.  31  1923.] 


TIIK   CIIUONKUJO 


l.JHl 


Nanu  of  Company. 


Ptr 
Cent. 


MlirclLliK-oili   I'  tilllillUKl)  . 

AiniTlcun  ICxiirruM  (tiiiiir  ) 

Ainorlniti  lltirdwiirc  Cdrimrnllori 

American  I liiwiilliiii  SS    (i)iiitr  )    

Anior.  l.aci'  Muiinriii'liirlim  diuitr.) 

Anirr.  I.a  rrame  I'  Iro  l.iiK.,  roiii.  ((|liar.) 

rrrfcrri'd    dumr  )      

Aiiiorliiaii  Ijiiinilry  Maohliie.  umf    (u".)- 

AioiTli'nii  l.iiroiiiiiilvu,  uoiii    (guitr.) 

Prnd-riiHl     (guar)  

AuiiT.  Miii'tiluu  &  FouaUry  (guar.) 

tlunrlcTly ... . 

Quart  irly . 

(Jiiarlorly    

AniiTlrnii  Maiiiiraiiturliis.  oom... 

Pr«fiirr<Hl    (ijuar  ) - 

AiiiL-rlcaii  MulilKrai>li.  prcf.  (Quor.) 

AniiTloan  IMaiio.  I'oiii    (yuur.) 

rrcfi'rriHl    (niiar.) 

AQKirli'.Hii  t'lii'iiniailr  Servloe,  lit  pruf.. 

Htwixid  (>ri"(«'rri'<l 

Amur.  Hailluior.  now  oom    tu'mr.) 

Auior.  R(>lllii«  Mill.  I'oiiimon  (niinr.)... 
Seven  |)er  com  dchmi  pref.  ((luar.)... 
Seven  |)or  coiil  cum,  (now)  pret.  ((lU.). 

Amorliutn  Haftity  Raior 

American  Screw  (giuir.). 

Amur.  Sci^lUii:  Machine,  com.  (quor.).. 

I'referrwl    (quar.) 

Amerloau  dbliniuiidUiK,  oouiiuuD  (quar.i 

Common  (guar  )      .  .    

American  Snuff,  com.  (quor.) 

Preferred    ((juar.) 

Aoier    Siircl  t-uuiidrles,  com.  (qiur.) 

Preferred    (nuar  ) 

Amerloao  Storeti  (guar.) 

American  Storen  (payable  In  stock) 

Amttrlian  SuKar  HerinliiK.  pref.  (guar.). 

Aniorlcan  Surety  (guar .) 

F:xtra 

American  Textile 

American  Tobacco,  preterrMj  (quar.)... 
Amer   Type  Founders,  common  (guar.). 

I'rcferre<l  (guar.) 

Amer.  \Vli()lt«ale  Corp  ,  pref    (quar.).    . 
Amer.  Window  GlaHs  Macb.,  oom.  (qu.). 

Preferred  (guar.) 

American  Woolen,  com.  A  prat.  (qu.).. 

Anucondii  Copper  Minims 

Ancona  Company,  prolejred  (guar.) 

ArlluKtou  Mills  (guar  ) 

Armour  &  Co..  of  Delaware,  pref.  (No.  1) 
Armour  A  Co   of  llllnolx.  prel    (guar.).. 

Arm.stronR  Cork,  common  (guar.) 

Preferred  (guar .) 

ABbtMtON  Corp   oi  Canada,  com.  (quar.). 

Preferred    (guar.)    

Associated  Industrials,  first  pret.  (quar.) 

Associated  Oil  (guar.) 

Atlas  Urlck,  [>refcrrod  ((|uar.) 

Ault  &  Wlbortj  Co.,  pref.  (guar.) 

Babcock  &  Wilcox  Co.  (guar.).. 

Baltimore  .\cceptance  Corp.,  pref.  (qu.). 

Barnct  Leather.  Ini.,  prel.  (guar.) 

BarnliartUros  &Spindler,l.st&2dpf.(gu.) 

Baa-slck  .Mcmlte  Corporation .. 

Bayuk  Bros.,  1st  ife  2d  prel.  (quar.) 

Bejicon  Oil,  pref.  (quar.) $ 

Beatrice  Creamery,  common  (quar.) 

Preferred  (guar .) 

Be  h-N      Packing,  common  (quar.) 

Preferred  U  (guar .) 

Bethlehem  Steel,  com.  *  com  B  (guar.) 
Beveu  per  cetit  im.  preferred  (guar.) 
Seven  per  cent  'um.  (irelerred  (guar.) 
Seven  per  cent  um.  preferred  (guar  ) 
Seven  per  cent  c  m.  preferred  (guar.) 
Seven  per  ceut  non  cuiu.  pref  (guar). 
Seven  per  ceut  nou  cuiu  pref  (guar.). 
Seven  per  cent  non  cum.  pref  (guar.). 
Seven  per  cent  non  cuiu   pref   (guar.). 

Eight  per  cent  preferred  (guar.) 

EiRht  pel  cent  preferred  (guar.) 

Eight  per  cent  pielerrtKl  (guar.) 

ElKht  per  cent  preftired  (guar.) 

Bliss  (E.  W.)  Co  ,  common  (guar.) 

First  preferred  (guar.) 

Second  pieterred  (quar.) 

BordcD  Co..  preferre<l  (guar.) 

Borg  &  Be  k  Co.  (guar.) 

Borne  Scrymser  Co 

E.xtra  .- 

Boston  Sand  <t  Gravel,  prtsierred  (quar.) 

Fiisl  preferred  (guar.).. 

Brandram-Henderson.  Ltd.,  pref.  (gu.). 

Brier  Hill  Steel,  common  (quar.) 

P*referred  (quar.) 

British- American  OH  (quar.) 

Brlt.-Amer.  Tobacco,  ord.  (Interim) 

British  Empire  Steel,  1st  pref.  B  (guar.). 

Browning  Co.,  pitteired  (guar.) 

Brunswlck-Balke-Collender,  pref.  (gu.) 

Bucyrus  Co.,  pief.  (guar.) 

E.xtra  (account  accumulated  diva.).. 

Burns  Bros.,  pref.  (guar.) 

Burt  (F.  N.)  Co.,  common  (guar.) 

Preferred    (guar .) 

Burroughs  Adding  Machine  (guar.) 

Bush  Tetmlnal  Blags.,  prel.  (quar.) 

Butte <&  Superior  Mining 

Cadet  Knitting,  common  (guar.) 

First  and  second  preferred  (guar  ) 

California  Petroleum,  preferred  (guar.). 

Cambria  Iron 

Canada  Bread,  pref.  (guar.) 

Canada  Cement  (quar .) 

Canada  Salt  (quar.) 

Can.  Connecticut  Cotton  Mills,  pf.(qu.) 
Canadian  Consol.  Rubber,  pref.  (guar.). 

CanadlHn  Cottons,  common  (guar.) 

Preferred  (quar.) 

Canadian  General  Electric,  com.  (guar.) 

Pref  Tie  I 

Canadian  Locomotive,  com.  (guar.) 

Preferred    (q uar .) 

Canadian  Westinghouse  (guar.) 

Canfleld  Oil,  common  (quar.) 

Preferred  (quar.) 

Carey  (Philip)  .Mfg.,  pref.  (guar.) 

Cartier,  Inc.,  pref.  (guar.) 

Case  (J.  I.)  Thresh.  Mach.,  prel.  (qu.).. 

Celluloid  Co..  common  (quar.) 

0«>iitral  Agulrre  Sugar  (guar.) 

Central  Coal  &  Coke,  common 

Preferred  (quar.) 

Certain-teed  Prod.  1st  &  2d  pref.  (qu.). 

Chace  Cotton  Mills  (guar.) 

Champion  Coated  Paper,  pref.  (guar.).. 

Champion  Fibre,  preferred  (guar.) 

Chandler  Motor  (qviar.) 

Chesebrougb  Mfg.,  com.  (guar.) 

Preferred    (quar.) 


750. 
Iflc. 
■i 

2fto 
Mi 
IH 
1^» 
Hi 
Ml 
1^4 
Hi 
Hi 
Hi 
Hi 
l;'i 
Hi 
H« 

»l   7A 
60e 

<1 
5()i 
lU 
lU 
2Av 
Ui 
1 
IH 

a 

3 

1^ 

75c 

IH 
IH 

•«700 


wmn 
PayabU. 


Apr, 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Mar 

Mar 

Apr. 

July 

( >fll 

.luiil' 

,Mar 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

lunc 

Mar 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

vtay 

\ug. 

\pr. 

\pr. 

vpr. 

Mar. 

\pr. 

June 


Hi     Apr 
$1.25' Mar. 


Boott  Cloud . 
Dayi  /ne/iulM. 


lIolderN  of  roo.  Miir 
Koldorit  of  rnn  Mitr 
Holders  of  ree.  Mar 
llolderi  III  rvc 
lloldert  of  r(«' 
lloldem  of  rnc 
Apr  ft  t4i 
llolilern  o(  rue 
lloldcfH  of  rtni 
IhililcrH  of  ri'C 
llolilers  of  ree 
lIolderH  (jf  ree 
Holders  of  run 


Miir 

May 

Mar 

Apr 

Mar 

Mar 

Mar, 

Juno 

.Sept 

Die. 

Apr 

Apr. 

Apr. 

Apr. 

A|ir. 

Mar 

June 

M  ar 


IA>j 

15 
Jl.l 
I7<i 
III 

II 

i:i<i 

l.l<i 

l>i 

t'l 

In 

III 

1 

I 

2 

I 

I 
10 

V 

16(1 
.llM 

:ii(i 


25c. 

Mar.  31 

«1 

Apr.     2 

IH 

Apr.     2 

IH 

Apr.   10 

IH 

Apr.  Ifl 

IM 

Apr.     1 

IH 

Apr.     2 

IH 

Apr.     2 

IH 

Apr.   16 

750. 

Apr.  23 

IH 

Apr.     2 

2 

Apr.     2 

IH 

Apr.     2 

IH 

Apr.     2 

IH 

Apr.     2 

IH 

Apr.     2 

IH 

Apr.   15 

IH 

Apr.    15 

2 

Apr,   16 

IH 

Apr.  25 

•2 

Apr.   14 

IH 

Apr.     2 

IH 

.A.pr.     2 

IH 

Apt.     2 

IH 

Apr.      1 

IH 

May     1 

50c, 

Apr.     I 

2 

.\pr.   15 

187H 

May   15 

$1.25 

Apr.     5 

IH 

Apr.     5 

600. 

Apr.  10 

IH 

Apr.   14 

IH 

Apr.     2 

IH 

Apr.     :,; 

IH 

July     2 

IH 

Oct.     1 

IH 

Jan2'24 

IH 

Apr.     2 

IH 

July     2 

IH 

Oct.      1 

IH 

Jau2'24 

2 

Apr.     2 

2 

July      .' 

2 

Oct.      1 

2 

Jan2'24 

25c 

Apr.     2 

SI 

API.      2 

1.5c. 

Apr.     2 

1^ 

June  15 

50c. 

Apr.      1 

4 

Apr.    16 

1 

Apr.   16 

IH 

Apr.     1 

2 

Apr.     1 

IH 

Apr.     2 

25c. 

Mar.  31 

IH 

Mar.  31 

50c. 

Apr.     2 

4 

Mar.  31 

IH 

May     1 

IH 

Aor.      1 

IH 

Apr.     2 

IH 

Apr.     2 

AH 

Apr.     2 

IH 

.■\pr.     2 

2H 

Apr.     2 

IH 

Apr.     2 

2 

Mar.  31 

IH 

Apr.     2 

H 

.Mar.  31 

25c. 

Apr.     2 

2 

Apr.     2 

IH 

Apr.     2 

$1 

Apr.     2 

IH 

Apr.     I 

IH 

Apr.  16 

2 

Apr.     3 

2 

Apr,     2 

IH 

Mar.  31 

2 

Apr.     4 

IH 

Apr.     4 

IH 

Apr.     2 

3H 

Apr.     2 

1 

Mar.  31 

IH 

Mar.  31 

2 

Apr.     2 

IH 

Mar.  31 

IH 

Mar.  31 

IH 

Mar.  31 

IH 

Apr.  30 

IH 

Apr.     1 

IH 

Mar.  31 

J1.50 

Apr.     2 

IH 

Apr.  15 

IH 

Apr,  15 

IH 

Apr.     1 

IH 

Apr.     2 

IH 

Apr.     1 

IH 

Apr.     1 

$1.50 

Apr.     2 

3H 

Mar.  31 

IH 

Mar.  31 

.Mar    17       to 
Mar    17       to 
Mar.  22      to 
Mar.  2U       lo 
Mar,  29       lo 
Holders  of  rcn 
Holders  of  reo 
HolderH  of  ree 
Holders  of  rcu.  .Mar 
Holders  of  roe.  .Mar 
Holders  of  ree.  Mar.  I.'wi 
llolilors  of  reo.  Mar    12" 
Holders  of  roc    Mar    20a 
Holders  of  rue.  Mar    :tlfi 
Holderrt  of  ree.  Mar.  31a 
tloldors  of  rtx).  Apr     14 
Holders  of  roo.  July     14 
Holders  of  ree.  Mar.  15m 
Holders  of  roc.  Mar    15o 
Holders  of  reu.  Apr.     2'J 
Holders  of  ree.  Mar.  15u 
Mar.  23      to       Apr       I 
'May  29      to      Juno 
Holders  o'  reo.  Mar 
Holders  of  roc.  Mar. 
Holders  ol  rro.  Mar. 
Mar.  27      to      Apr. 
Mar    II       to       A|ir 
Holders  of  ree.  Apr 
Holders  of  tec.  Apr 
Holilers  oi  reo 
Holders  of  reo 
Holders  of  ree 
Mar.  17       to 
Holders  of  reo 
Mar.  31      to 
Holders  of  rcc 


Mar.  16 
Mar.  16 
Mar.  28 
Mar.  28 
Apr.  2 
Apr.     2 


to 
to 
to 
to 
to 
to 


Mar 
Mar, 
Mar, 
Apr. 
Mar 
Apr. 
Mar, 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar. 
Mar, 
Apr 
Mar. 


Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mai 


15 

I'l 
24a 
24a 

1 

4 

10a 
10<i 
l&j 
16 
16 

1 
1 7a 

1 
2Ua 

1 

1 

2 

2 
15 
15 
14a 
I9u 
31 
17(1 
20a 
20a 
30a 
Z« 
2Ua 
3la 

la 

1 

1 
3la 
31a 

H: 

1 3(1 
ISa 
I5<i 
15a 


Nam*  0/  Company. 


Holders  of  ree.  Apr 
Holders  of  ree.  Mar 
♦Holders  of  ree.  Mar 
Holders  of  ree.  Mar 
Holders  of  ree.  Mar 
Holders  oi  ren 
Holders  of  rtc 
Holders  of  ree 
Holders  of  ree 
Holders  of  roc.  Mar 
Holders  of  ree.  May 
Mar.  21  to 
.Mar.  21  to 
Holders  of  ree 
Holders  oi  ree 
Holders  ot  ree 
Holders  of  ree 
Holders  ol  ree.  June 
Uoldeis  of  ree.  Sept. 
Holders  of  ree.  Dec. 
Holders  o  free.  Mar.  I'.ia 
Holders  of  ree.  June  ISa 
Holders  of  reo.  Sept.  15« 
Holders  of  ree.  Deo 
Holders  of  reo.  Mar 
Holders  of  ree.  June 
Holders  of  ree.  Sept 
Holders  of  ree.  Dec. 
Mar.  20  to  Apr. 
Mar.  20  to  Apr. 
Mar.  20  to  Apr. 
Holders  of  ree.  June 
Holders  of  ree.  Mar 
Mar.  18  to 
Mar.  18  to 
Mar.  23  to 
Mar.  23  to 
Holders  of  ree 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 
Holders  ol  coup.  No.  95.' 
Holders  of  ree.  .^ipr.  13a 
Holders  oi  ree 
Mar.  21  to 
Holders  of  ree 
Holders  of  ree 
Holders  ot  ree.  Mar 
Holder*  uf  r>c.  M  r 
H  Ider.  of  re  .  Ma-. 
Holders  of  ree.  Mar 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree.  Mar 
Holders  of  ree.  Mar 
Mar.  17  to  Mar 
Holders  of  ree.  Mar.  31o 
Mar.  23  to  .Apr.  1 
Holders  of  ree.  Mar  15o 
Holders  of  ree.  Mar.  24a 
Holders  of  ree.  Mar.  27a 
Holders  of  ree.  Mar.  27a 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  20o 
Holders  of  ree.  Mar.  20a 
Holders  ol  ree.  Mar.  19a 
Mar.  21  to 
Mar.  21  to 
Mar.  21  to 
Holders  of  ree 


15(1 

13(1 

15(1 

15<j 

15a 

1 

1 

1 

la 
20a 
Apr.  14 
Apr.  14 
Mar.  31 
Mar.  31 
.  Mar.  la 
Mar.nlS'j 
.  Mar.  15a 
Mar.  24 


Mar.  20a 
Apr.  2 
Mar.  20a 
Mar.  20u 
lOu 
15-.I 
l5-J 
21a 
Mar.  20a 
Mar.  12 


.Mar 
Mar. 


15a 
15a 
20u 
15a 
31 


Apr. 
Apr. 
Apr. 
Apr. 


4 

4 

2 

14a 

Holders  of  reo.  Mar.  12a 
Mar.  7  to  Mar.  27 
Holders  of  ree.  Mar.  22tt 
Holders  of  ree.  Mar.  31a 
Holders  of  ree.  Mar.  31a 
Holders  of  ree.  Mar.  22a 
Holders  of  ree.  Mar.  21a 
Holders  of  ree.  Mar.  20a 
Holders  of  ree.  Mar.  20a 
Holders  of  ree.  Mar.  20o 
Holders  of  ree.  Mar.  10a 
Holders  of  ree.  Mar.  lOa 


CmI. 


MUcollanvoua  ((.'uri(lnu/dl. 
Chle  Juiicl.  Ilys.  A  Un.  Hlk.  Yd*.  (qU.). 

I'riifiirriMl    ((jiiar  )    ..  

';iilcuvo  ,Mill,v  l.iiiiibor,  pref,  (quar.) 

ChlcuKo  Ity    KijUlp  ,  (lummon. 

rroforriMl  (guar.) 

( ;hli  uKo  H  i<llow  ( :ub  Co,  (montlily) 

.Monthly 

M  iiiil  Illy 

Ciiicliiiiail  Union  Htook  Yordii  (Quiir.).. . 
Cli.liw  .Service  - 

CNmiiiiioii  (monthly,  pay.  In  nash  siTrIp) 
Coiiiiiioii  (payable  in  oom.  Hlk.  scrip). 

I'rni,  and  |irel    II  (payable  In  ciuh) 

Clly  liiveMtliiK,  preferred  (guar.) 

(;illen  .Service  - 

Coiiiiiioii  (iiiuiilhly,  pay.  In  cjish  scrip) 
Coiiiiiioii  (payable  In  com.  slock  scrip) 

Pref    and  pri.f.  II  (payabli'  In  lusli) 

Clevelanil  Union  rtloi^k  Yar(|..i  (guar.) 

Cleveland  Wo^,^led  .Mills  (guar  ) 

Cluett,  I'eabody  *  Co.,  prof,  (guar.) 

Coca  c3ola  Co.  com.  (quar.). 

Coiiiiiioii  (extra) . 

Colts  Patent  FIru  Arma  M(k.  (guar.) 

Coluin  bla    rctroleum 

UumpuMnK  Tabulatlnii-Rocord.  (quAT.). 

Conuoleuiii  Co,,  common  (guar.) 

Connor  (John  T.)  Co.  (guar  I 

Continental  Can,  prof,  (guar.) 

Corn  Products  Uef..  com.  (ciuar.) 

Preferri^d  (gu.-vr.) 

Cornell  Mills  (guar.) 

Corona  I'yiiewrltcr,  l8t  pref ,  (quar.) 

Soeoml  preferred  (quar.) 

Cosden  A  Co.,  com.  (guar.) 

Creamery  Package  MlB.,  com.  (qu.) 

Preferred  (guar ,) 

Cramp  (Wm.)  A  Sons S.  A  E.  Bldg.  (qu.) 

Crucible  Steel,  preferred  (guar.) 

Cuban  Amerli^u  Suuar,  pref.  (guar  ) 

Dalton  Adding  Machine,  pref.  (guar.).. 

Daniel  Uoone  Woolen  Mills  (quar.) 

Davol  Mills  ((juar.) 

(.letroH  A  Cleveland  Navigation  (quar,). 

Detroit  Creamery  (guar.) 

Detroit  Motor  Bus  (quar.) 

Kxtra 

Dixie  Terminal,  preferred  (quar.) 

Dixon  (Joieph)  Crucible  Co.  (quar.) 

Do<lge  Mfg.,  pref.  (guar.) 

Dolores  lisporanza  Corp.  (guar.) 

Dome  Mines  (guar.)    

Dominion  Cauners,  preferred  (quar.) 

Dominion  C'oal,  i  ref.  (guar.) 

Dominion  Glass,  oom.  and  pref.  (quar.). 

Dominion  Iron  &  Steel,  prel.  (quar.) 

DoinliUon  Oil  (guar.) 

lixtra 

Dominion  Steel  Corp.,  pref.  (guar.) 

ijoiiilniou  Stores,  Ltd.,  common  (No.  1) 

Common 

Doiulnlon  Textile,  old  com.  (quar.) 

New  commou  (quar.) 

Old  and  new  preferred  (quar.) 

Dow  Drug,  com.  (guar.) 

Preferred    (guar,) 

Drapei  Corporation  (guar.) 

Dunham  (James  H.)  A  Co.,  com.  (qu.). 

First  preferred  (guar.) 

Second  preferred  (guar.) 

da  Pont  (L.  I.)  de  .Nemours  Powder — 

Debenture  stock  (guar.) 

Kagle-Picher  LKid  Co.,  pref.  (quar.) 

liasieru  Rolling  Mill  Co  ,  preferred 

b^astmao  Kodak,  common  (guar.) 

Common  (extra) 

Preferred    (guar .) 

Kdinunds  &  Jones  (3orp.,  com.  (quar.).. 

Preferred  (guar.) 

Kdwards  (Wm.)  Co.,  preferred  (guar.).. 
Kl.senlohr  (Otto)  A  Bros.,  pref.  (guar.). 

Kloctne  Auto  Lite  Co 

Klec.  Controller  &  Mfg.,  common  (qu.). 

Preferred   (guar.) 

Electric  Storage  Battery,  com.  &  pf.  (qu) 

Elliott- Fisher  Co.,  com.  &  com.  B 

Preferred    (q uar .) 

Elyrla  Iron  A  Steel,  pref.  (guar.) 

Emerson  Klectric  (Jo.,  pref.  (guar.) 

Empire  Safe  Deposit  (guar.) 

Endicott-Johnson  Corp.,  com.  (quar.).. 

Preferred    (guar .) 

Eguity  Petroleum  Corp.,  pref.  (guar.).. 

Excdsior  Shoe  Co.,  pref.  (guar.) 

Fairbanks,  Morse  Co.,  common 

Falcon  Steel,  common  (guar.) 

Pref ei  red    (quar .) 

Famous  Players  Lasky  Corp.,  com  (gu  ) 
Famous  Players- Lasky  Corp.,  pf.  (gu.). 

Farr  Alpaca  Co.  (guar.) 

Federal  Act-eptance  Corp.,  pref.  (quar.). 

Federal  Motor  Truck  (guar.) 

Federal  Oil,  preferred  (guar.) 

Fidelity  Capital  Corp.,  pref.  (guar.) 

Firestone  Tire  &  Rubber,  6'1,  prel.  (qu.) 
Fisher  Body,  Ohio  Corp.,  pref.  (guar.).. 

Fleishmann  Co.,  common  (guar.) 

Common  (guar .) 

Common  (guar.) 

Common  fquar.) 

Preferred  (gu.tr.) 

Foster  (W.  C.)  Co.,  common  (guar.) 

Preferred    (guar .) 

French  Bros.  Bauer  Co.,  pref.  (guar.) 

Galena-Signal  Oil,  common  (guar.) 

Preferred    (guar .) 

General  .Alum'm  &  Brass  Mfg.,  pf.  (gu.). 
General  .Amer.  Tank  Car,  pref.  (guar.). 

General  Baking,  com.  (guar.) 

Preferred    (guar .) 

General  Cigar,  Inc.,  deb.  pref  (guar.).. 

General  Electric  (guar.) 

Special  stock  (guar.) 

General  Fireproodng,  common  (guar.).. 

Preferred    (guar .) 

General  Railway  Signal,  pref.  (quar.^ 

General  Tire  A  Rubber,  preferred  (guar.) 

Gibson  Art  Co.,  com.  (quar.) 

Preferred    (quar .) 

Gillette  Safety  Razor,  stock  dividend.. 

Globe-Wernicke  Co.,  pref.  (guar.) 

Goodrich  (B.  F.)  Co.,  pref.  (guar.) 

Goodwin's,  Limited,  preferred  (guar.).. 
Goodyear  Tire  A  Rubber,  orlor  pf.  (gu.). 
Goodyear  Tire  A  Rub.  of  Can.,  pf.  (qu.)- 

Goulds  Mfg.,  com.  (quar.) 

Preferred  (guar.) 

Grasselli  Chemical,  common  (quar.) 

Preferred   (g  uar .) 

Gray  A  Dudley  Co.,  com.  (guar.) 

Preferred  (guar.) 


PayoM* 


aw 

IH 

•m 

Ado. 
IH 

a;i  I  :ic 

33  I  3e 

»3  l-3c 

2 

»aH 

•Hi 

•H 

IH 

tii 
IH 
H 
2 
1 
IH 

II  50 
SOc 
60c 
Ic 

tl.SO 

$2 
60c 
IH 
IH 
IH 
2 
2 

IH 
<1 
600 
IH 
1 

IH 
IH 
IH 
75c 
IH 

$1 
2 
2 
1 

IH 
2 
2 

2H 
5<)e 
IH 
IH 
IH 
IH 

•2 
*$l 
IH 

50c 

60c 
3 
tl 
IH 
IH 
IH 
3 

IH 
IH 
IH 


Apr.  I 
Apr.  I 
Apr  I 
Miir.;u 
.Mnr  at 
Apr.  I 
May  i 
June  I 
Mnr,  31 


a«ottClots4. 
Oagi  tiulu»tm. 


May 
May 
May 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
.Mar 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 
Apr. 
Apr. 
Apr. 
Apr. 
\l)r  dl5 
Apr.  2 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Mar. 
.Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
•xor. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Aor. 
Apr. 
May 
\prll 
'let. 
\pr. 
Apr. 
Apr. 
.Apr. 
Apr. 
Apr, 
.Apr. 
Apr. 
Apr. 


IH 
IH 

SI  25 

75c 

IH 

50c 

IH 

IH 

IH 
$1 
$1 

IH 
SI 

50c 

IH 

IH 

IH 

IH 
SI  ,25 

IH 

3 

IH 
SI 

1 

IH 

2 

2 

2 

2 

20e. 

2 

2 

IH 


2 

15 
2 


\pr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.Apr. 

.Mar, 

Apr. 

Apr. 

.Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar, 

Apr. 

Apr. 

Apr. 

Apr. 

Mar 

Apr. 

Apr. 

Apr. 

May 

Mar.  31 

Apr.   15 

[Apr. 

Apr. 

'Apr. 

I  Apr. 

Apr. 
50c.  .Apr. 
50c.  July 
.50c.  Oct. 
50c.  Jan  1  "24 
IH     Apr.     1 

Apr. 

Apr. 

Apr. 

Mar 

Mar 

Apr. 

Apr. 

Mar 

Mar 

-Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Mar.  31 

June     1 

-Apr.   15 

AprU    2 

Apr.     2 

Apr.     1 

.Apr.     2 

Mar.  31 

Mar.  31 

Mar.  31 

Mar.  31 

Apr.     1 
vor       1 


75c 

2H 

IH 

1 

2 

2 

IH 

SI 
2 

IH 
2 

15c 
IH 
IH 
IH 
IH 
2^2 
IH 

e5 
IH 
IH 
IH 
2 

IH 
IH 
IH 
2 

IH 
IH 
IH 


2 
2 
2 
1 
1 
2 
31 
2 
2 

2 
2 
2 
2 
1 
I 

,30 

2 

2 

10 

1 

.31 
1 
1 
2 
1 


1 
1 
I 
.31 
.31 
1 
2 

.  3I 

.31 

2 

14 

14 


Holdnn  of  rro 
lloldiT*  ot  rnr 
*lloli|rr«  ol  r«e. 
M  ar    2 1       10 
■Mar    21       lo 
Holder*  of  ri-< 
HuMem  of  rw 
Holdnm  of  rm. 
Mar    22      lo 

•Holdwn  of  riifl. 

'Holders  of  rnr. 

*Hol(lor»  of  ree. 

Uoldnr*  of  rro. 

Holi|i<rR  of  re- 
Holders  of  rn.' 
Hol'leri  of  rnc,. 
.Mar    JO       to 
lloMcrs  of  re(;. 
Holders  ot  rpf! 
llol(|erH  ot  riw:. 
H  olden  ot  rw;. 
Holders  of  rnc. 
Holders  ot  ri'C. 
Iloldiirs  of  rnc. 
Holde.rs  of  roc. 
Holders  of  reo. 
Holders  of  roc. 
Holders  of  ree. 
Iloldirs  of  ree. 
Holders  ol  ree. 
Mar,  10       to 
Mar    10       to 
Holdom  ot  ree. 
Apr.     1      to 
Apr.     1      to 
Mar.  16       to 
Holders  of  reo. 
Holders  of  reo. 
Mar.  21       to 
Mar.  27       to 
Holders  ot  reo. 
Holders  of  reo. 
Mar.  22       to 
Apr.      1       to 
Apr.      I       to 
Holders  of  roo. 
Mar.  24       to 
Mar.  27       to 
Mar.  31      to 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  ree. 
Holders  ot  reo. 
Holders  of  ree. 

•Holders  of  ruC. 

•Holders  of  rec 
Apr.    17      to 
Holders  of  reo. 
Holders  of  ree. 
Holders  01  ree. 
Holders  of  ree. 
Holders  of  lec. 
Mar.  23       to 
Mar.  23       to 
Holders  of  ree. 
Holders  of  ree. 
Hohlers  of  ree. 
Holders  ot  ree. 

Holders  of  ree. 
Holders  of  ree. 
Mar.  27  to 
Holders  of  ree. 
Holders  of  reo. 
Hul'lers  ot  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  01  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  ol  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  01  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  reo. 
Mar.  21  to 
.Mar.  21  to 
Holders  of  reo. 
Holders  ot  ree. 
HoMcr.-  of  ree. 
Holders  of  ree. 
Mar.  25  to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  ot  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  tec. 
Mar.  22  to 
.Mar.  22  to 
.Mar.  22  to 
Holders  of  ree. 
Holders  ot  reo. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Mar.  21  to 
.Mar.  21  to 
Holders  of  ree. 
Holders  of  ree. 
Holders  ol  ree. 
Holders  of  ree. 
Holders  ot  ree. 
Holders  of  ree. 
Holder:!  of  ree. 
Mar.  22  to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  reo. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  r  -c. 
Holders  of  ree. 
rfot  Iap^  of  rt^^ 


IS 
IS 


2 


Mat 
,Mar 
Mar,  33 

Apr  I     a 

A;ir  I 
Mar  M 
Apr  20 
May  19 
Mar.  31 


Apr.  tS 
Apr.  16 
Apr.  16 
Mar   2lta 

Mar.  16a 

.Mar  16a 
Mar  16a 
Apr  I 
.Mnr  15a 
.Mar.  2li'i 
Mar.  18a 
Mar.  16a 
.Mar  16a 
.Mar.  20a 
.Mar.  2.*a 
Apr.  2a 
.Mar.  2iyt 
Mar.  20a 
Apr. 
Apr 


3a 
3(1 
.Mar.  20a 


1 

1 

3a 
10 
10 

1 


7 
7 
18 
1 
2 
9 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
.Mar.  16a 
Mar.  10a 
Apr.  1 
Apr.  1 
Mar.2ea 
Mar.  I6a 
Apr.  1 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
.Mar.  31a 
Mar.  17a 
\pr.  12a 
Mar.  16 
.Mar.  15a 
M.Lf.  10 
.M  .r.  10a 
May  1 
Mar.  1 
Sept.  1 
Mar.  IS 
Mar.  16 
Mar.  31 
Apr.  6 
Apr.  6 
Mar.  3 
.Mar.  19a 
.Mar.  19a 
Mar.  19a 

Apr.  10a 
Apr.  5a 
Apr.  2 
Feb.  28a 
Feb.  28a 
Feb.  28a 
Mar.  20 
.Mar.  20 
Mar.  20a 
.Mar.  20a 
Mar.  20 
Mar.  21a 
.Mar.  2I0 
Mar.  1 7a 
Mar.  15a 
.Mar.  15o 
Mar.  26a 
.Mar.  20 
Mar.  24a 
Mar.  17a 
.Mar.  170 
Mar.  31 
Mar.  20 
Mar.  16a 
Mar.  31 
Mar.  31 
Mar.  161 
Apr.  loa 
-Mar.  21a 
Apr.  la 
.Apr.  1 
.Mar.  20a 
Mar.  31 
.Apr.  1 
.Mar.  21a 
Mar.  loa 
June  loa 
Sept.  15a 
Dec.  15a 
.Mar.  15 
.Mar.  31 
.Mar.  31 
.M-ar.Sl 
Feb.  28a 
Feb.  28a 
Mar.  20a 
Mar.  loa 
Mar.  17a 
-Mar.  17a 
Mar.  26a 
Mar.  7a 
Mar.  70 
.Mar.  31 
Mar  31 
Mar.  22a 
Mar.  20a 
.Mar.  20a 
.Mar.  20a 
May  1 
Mar.  31a 
Mar.  22a 
.Apr.  1 
Mar.  20a 
Mar.  17a 
Mar.  20a 
Mar.  20a 
Mar.  15a 
Mar.  15a 
Mar.  26a 
M»r.  26a 


JLdO<« 


Lnrj   ^iinyjjy  lk^i^Hj 


I  V  UL,.    JLiX). 


Katne  of  Cnipanr. 


Per 
CetU. 


When 
Payable. 


Books  Closed. 
Days  IncluslTt. 


Miscellaneous  (Continued). 

Great  Lakes  SteamsHip  (quar.) •2        Apr.    2 

Great  L^kes  Towing,  common  (quar.)..  1H    Mar.  31 

Ppelerred  (quar.) IJi    Apr.     2 

Great  Western  Sugar,  com.  (quar.) $1        Apr.    2 

Preferred    (quar.)... IJi    Apr.     2 

Oreentleld  Tap  &  Die,  pref.  (quar.) 2        Apr.    2 

GuaDtauamo  Sugar,  preJerred  (quar.)..  2        Apr.     2 

Gulf  OU  Corp.  (quar.) 37Hc.  Apr.     1 

Gulf  Slates  Sieel,  common I        Apr.     2 

First  and  second  preferred  (quar.) IH     Apr.     2 

First  and  second  pref.  (quar.) 1J4     July     2 

First  and  second  pref.  (quar.) l)i    Oct.      1 

First  and  second  pref.  (quar.) IJi    Jan2'24 

Halle  Bros.,  1st  &  2d  pref.  (quar.) 1%     Apr.  30 

Hamllton-Brovpn  Shoe 1        Apr.     2 

Hanes  (P.  H.)  Knitting  Co..  pref.  (qu.).  13<     Apr.     2 

Barblson- Walker  Kefrac.  oref.  (quar.).  IH     Apr.  20 

Harris  Bros.  Co..  pref.  (quiir.) *lJi     May     1 

Hart.  Schaftner  <St  Marx,  pref.  (quar.)..  1%     Mar.  31 

Heath  (D.  C.)  &  Co.,  pref.  (quar.) lii    Apr.     2 

Helme  (George  W .)  Co.,  com.  (quar.)..  3        Apr. 

Preferred    (quar.) IJi     Apr. 

Bendee  Mfg.,  pref.  (quar.) 1%     Apr. 

Herring-Hall-Marvin  Safe,  com.  (qu.)..  l>i    Apr. 

Common  (e.\tra) 3^     Apr. 

I>relerred    (quar.) ^H    Apr. 

Hlbernia  Securities,  pref.  (quar.) IJi    Apr. 

Hlgbee  Co.,  1st  pref.  (quar.) 2        Apr. 

Hlggins  OU  &  Fuel *$2.50  Mar.  31 

HUlcrest  Collieries,  common  (quar.) 1>S     Apr.   14 

Preferred    (quar.) 1J4     Apr. 

Hlllman  Coal  <fc  Coke,  5%  pref.  (quar.).  IM     Apr. 

7%  preferred  (quar.) 1^    Apr. 

Holly  Oil  (.\o.  1) *S1      June 

Holmes  (D.  H.)  Co.,  Ltd.  (quar.) _ 3H     Apr. 

Food  Riihher  (3o  ,  common  «iuar.) $1       Mar.  3) 

Hooven.Owena  Bfntsohler  Co.,  pf.  (qu.)  IM    Apr.     2 

huuvcT  aieel  I5all  iquar.) 2         Apr. 

Howe  Scale  Co.,  prei.  (quar.) IJi    Apr. 

Hudson  Motor  Car  (quar .) 60c.   April 

Extra 25c.  April 

Humble  on  &  Refining  (quar.)... *3Uc.  Apr. 

Huntington  Devel  .&  Gas,  pref.  (quar.).  IH    .A.pr. 

Hupp  Motorcar,  pref.  (quar.) IV*     Apr. 

Hydrox Corporation, com.  (qu.)  (No.  1).  25c.  Apr. 

Indiana  Pipe  Line  (quar.) $2      May  l.'i 

Imperial  Tobacco  ol  Canada,  preferred..  3        Mar.  31 

Independent  Pneumatic  Tool  (quar.) 2        Apr. 

Inspiration  Coiiaolldaled  Coppei 60c.     Apr. 

Interlake  Steamship  (quar.) 51.25  Apr. 

Internat.  Button  Hole  Sew.  Mach.  (qu.)  1         Apr. 

Internal.  Cement,  common  (quar.) 75o.  Mar. 

Preierred    (quar.) IH     Mar.  31 

Internat.  Ii:c1ucaMonal  Publlshlnu.  pref..  50c    May     1 

Internat.  Harvesier,  common  (quar.) $1.25  Apr.  16 

Inieruatlonal  Sail  (guar.) 1>^     Apr. 

Internailoual  Shoe,  common 76c.  April 

Prelerrtd  (monthly) $1        Apr. 

International  Sliver,  pref.  (guar.) l?i     Apr. 

Pref.  (acct.  atcumulai*d  dividends)..  A>i     Apr. 

Interproviniial  Brii,k,  com.  (quar.) 1>2    Mar 

Interstate  Gasoline  (quar.) 3        Apr. 

Interlype  CorpuraLiou,  pref.  (quar.) 2        Apr. 

Island  Creek  Coa!,  common  (quar.) $2        Apr. 

Common  (txl.'-a) S3        Apr. 

Preferred    (quar.) $1.50  Apr. 

Johnston  (R.  F.)  Paint  Co.  8%  pf .  (qu.)  2        Apr. 

7%  preierred  (quar.) IM    Apr. 

Jones  Brothers  Tea,  common  (quar.) $1        Apr. 

Preferred    (quar.) IM     Apr. 

Jones  &  LauKhlin  Sleel,  pref.  (quar.) 1J4     Apr. 

Jordan  Motor  Car,  pref.  (quar.) I'A     Mar.  31 

K.  C  Clay  t.0.  &  Si.  Jos.  Co..  pf.  (qu.)  1%     Apr.     2 

Kaufmann  Dcpt.  Stores,  pref.  (quar.)..  I'A     Apr. 

Kaynce  Co.,  preferred  (quar.) iJi     Apr. 

Kayser  (Juliu.'?)  <S  Co..  pre!    (guar.) $2      Apr. 

Kelly  Island  Lime  &  Traasport  (quar.)..  2         Apr. 

Kelly-Spnugfleld  Tire.  pref.  (quar.) IH    Apr. 

Kelsey  Wheel,  coiiimon  (quar.) IH     Apr. 

Kennecott  Copper  Corp.  (guar.) 76c.  Apr. 

Kerr  Lake  Mines.  Ltd.  (quar.) 12^c.  Apr. 

King  Phillip  Mills  (quar.) 1>^     Apr. 

Ktrshbaum  (A.  B.)  Co..  pref.  (quar.)..  l-'/i     Apr. 

Kre»t!e  (S.  S.)  Co..  cuiumou  (quar.) 2         Apr. 

Preferred    (quar.) 15i     Apr. 

Kress  (S.  K.)  &  (o.  preferred  (quar.)..  1  J<i     Apr. 

Kroger  Grocery  &  Bak.  new  pf.  (quar.)..  lii     Apr. 

Lanett  Cotton  M ills 4         Apr. 

Laurel  Lake  Mills,  pref.  (quar.) 2        Apr. 

Laurentide  Co.   (quar.) Ij.^    Apr. 

Lawton  Mills  Corp.  (quar.) 2^     Mar 

Lawyers  .Mortgage  (quar.) 2^    Mar 

Lehigh  Valley  I.  oal  S-iIrs  (guar.) $2         Apr. 

Liberty  Steel,  pref.  (quar.) 1;^    Apr. 

Library  Bureau,  common  (quar.) Ij^    Apr. 

Preferred  (quar.) 2        Apr. 

Llggetl  &  Myers  Tobacco,  pref.  (quar.).  1%     Apr. 

Lockwood.  Greene  &  Co.,  Inc.,  pf.  (qu.)  1%     Apr. 

Lone  Star  Gas  (guar.) 37HC  Mar.  31 

Extra 12  he  '^'l'"'-  31 

Loose-Wiles  Biscuit,  Ist  pref.  (quar.) m    Apr. 

Second  preferred 7        May 

Lorillard  (P.)  Co.,  common  (quar.) 3        Apr. 

Preferred    (quar.) \%    Apr. 

Lupton  (F.  M),  Publisher,  cl.  A  (quar.).  50c.  Apr. 

MacAndrews  &  Forbes,  common  (quar.)  2H     Apr. 

Preferred    (quar.) 1)^    Apr. 

MacArthur  Concrete  Pile  &  Found'n,  pf .  4        Apr. 

Mackay  Compauieu.  common  (guar.) \ii     Apr. 

Preferred    (quar.) 1        Apr. 

Mack  Trucks,  Inc..  common  (quar.) $1        Apr. 

iilrst  and  Second  prel.  (qu.) 1%     Apr. 

Macy  (R.  H.)  &  Co  ,  Inc.,  pref.  (quar.).  \%,     May 

Magnolia  Petroleum   (quar.) $1.25  Apr. 

Magor  Car  Corp.,  common  (quar.) 25c.  Mar.  31 

Preferred   (quar.) 1%     Mar.  31 

Malllnson  (H.R.)  <t  Co.,  pref.  (quar.)..  IJi     Apr.     2 

Manail  .Suilar,  preferred  (guar.) l  jj     Apr. 

Maubatlan  Elec.  Supply  (quar.) $1      Apr. 

Manhattan  Shin,  pref.  (guar.) m     Apr. 

Manning,  Ma.\well  &.  Moore.  Inc.  (qu.).  1        Mar. 

Marland  Oil  (guar.) $1        Apr. 

MathlCHon  Alkali  Works,  pref.  (quar.)..       IM     Apr. 

Maverick  Mills,  preferred  (quar.) IH     Apr. 

May  Department  Stores,  pref.  (quar.)..       1  5i     Apr. 
Mc(_:all  Corporailon,  Isi  pref.  (quar.).-       IH     Apr. 

First  preferrtHl  (acct.  accum.  diva.) bHi     Apr. 

McCrory  Stores  Corp.,  pref.  (quar.) IJi     Apr. 

Mclntyre  Porcupine  Mines  (quar.) 25c.  May 

Mergenthalcr  Linotype  (guar.) 2^     Mar   31 

Mcrrlinac  Chemical  (quar.) $1.25  Mar.  31 

Extra $1         Mar.  31 

Metropolitan  Brick,  first  pref.  (quar.)..       IJi    Apr. 

Mexican  Petroleum,  common  (quar.) 4        Apr. 

Preferred    (quar.) 2        Apr. 

Michigan  Stamping  (quar.) *25c.   Apr. 

Middle  Slates  Ol)  (quar.) 3         Apr. 

Midway  Oua,  com.  (quar.) 50c.   Apr. 

Preierred    (quar.) $140    Apr. 

Midwest  Oil,  com.  &  pref.  (quar.) 60c.    Apr. 

Mohawk  Mining $1         Mar.  31 


14 
25 
25 
10 
2 


2 
2 
2 
2 
.31 


2 
1 
1 
1 
1 
.31 
1 
2 
2 
2 
2 
1 
1 
16 
2 
2 


2 
2 
2 
2 
2 
2 
16 
16 
2 
1 
2 
2 
2 
1 
14 
2 
3 
.31 
.31 
2 
1 
I 
1 
2 
2 


♦Holders  of  rec. 

Mar.  16      to 

Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holriera  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Apr.  25      to 

Mar.  25      to 

Holders  of  rec. 

Holders  of  rec 
•Holders  of  rec. 

Holders  of  rec. 

Mar.  27      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  23      to 
•Holders  of  rec. 

Holders  of  lec. 

Holders  ol  rec. 

Aor.  15      to 

Apr.   15      to 


Mar.  21 
Apr.     1 
Apr.     2 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar    15a 
Mar.  20 
Mar.  15a 
Mar.  150 
June  15a 
Sept.  14i 
Dec.   14o 
Apr.  30 
Apr.      1 
Mar.  20 
Apr.    lOo 
Apr.   10 
Mar.  17a 
A  pr .      1 
Mar.  19a 
Mar.  19a 
Mar.  20a 
Mar.  23a 
Mar.  23a 
Mar.  23a 
Mar.  27a 
Apr.      1 
Mar.  15 
Mar.  31 
Mar.  31 
Apr.  25 
Apr.  25 


Holders  of  rec. 
Mar.  21       t> 
Mar.  22       to 
Holders  of  rec. 
Mar.  18      to 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar   23      to 
Holders  of  rec. 


Mar.  26 
A  r.   1 
Mar.  30 
Mar.  22a 
Apr.  3 
Mar.  22o 
Mar.  220 
Mar.  22 
Mar.  15 
Mar.  20a 
Apr.  1 
Apr.  17 


Mar.  23  U) 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  22  to 
Feb.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  ol  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16  to 
Holders  of  rec. 
Holders  o,  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  o)  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rue. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec, 
Holders  of  rec. 
Mar.    7      to 


Name  of  Comvany. 


Ap-.     1 
Mar.  I5a 
Mar.  20 
Mar.  15 
Mar    15a 
Mar.  15a 
Mar.     I 
Mar.  24a 
Mar.  l.'i'J 
Mar    15a 
Mar.  150 
Feb.   28 
Feb     28 
Mar.  23 
Mar.     1 
Mar.  15a 
Mar.  2(iu 
Mar.  2Ga 
Mar.  20u 
Mar.  31a 
Mar.  31a 
Apr.     2a 
Mar.  26 
M  ar .    1 5') 
Mar.  10a 
Mar.  20a 
Mar.  20 
Mar.  20a 
Mar.  28a 
Apr.      1 
Mar.  16a 
Mar.  20o 
Mar.  23 
.\pr.     2a 
Mar.  20u 
Mar.  20a 
Mar.  Win 
Mar    I2« 
Mar.  20(1 
Mar.  31 
Mar.  31a 
Mar.  20a 
Mar.  22 
Miir.  22 
Mar.  21a 
Mar    15 
Apr.        1 
Mar.  21 
Mar.  21 
Mar.  15a 
Mar.  23 
Mar    21a 
Mar    2la 
Mar.  2()u 
Apr.    I'Ju 
Mar.  17a 
Mar.  17o 
Apr.      1 
Mar.  31a 
.Mar.  31a 
Mar.  15a 
Mar.     7u 
Mar.     7a 
Mar.  201 
Mar.  20a 
Apr.    14o 
Mar.  24 
Mar.  26 
Mar.  26 
Mar.  24  i 
Mar    l.'ia 
Mar.  20a 
Mar.  10a 
Mar.  31a 
Mar.  24a 
.  Mar   2»a 
.  Mar.  24a 
Mar.  15a 
Mar.  16 
Mar.  15 
,  Mar.  20a 
.  Apr.     la 
Mar.    3u 
,  Mar.  17a 
.  Mar.  17a 
Mar.  150 
Mar.  31a 
Mar.  31a 
Apr.  LO 
Mar    100 
,  Mar.  31 
,  Mar.  31 
.  dApr.  2a 
Mar.  27 


Per 
Cent. 


When 
Payable 


Miscellaneous  (.Continued). 

Monomac  Spinning  (quar.) 2 

Montgomery  Ward  &  Co..  pref.  (quar.),  1% 

Moon  Motor  Car.  com.  (quar.).. 50c. 

Mood  Motor  Car.  pref.  (quar.) *\% 

Mortgage-Bond  Co.  (quar.) 2 

Motor  Products  (quar.) $1.75 

Mountain  Producers  Corp.  (quar.) 20c. 

Extra 10c. 

Murray  Ohio  Mfg.  Co.,  com.dcpref.(qu.)  2 

• ,.,,....,.,  ,     .    .  T.Sr 

Nat.  Breweries,  common  (quar.) $1 

Preferred    (quar.) \% 

Nal.  Enamel  At  Stpg.,  pref.  (quar.) \% 

Preferred    (quar.) \% 

Preferred    (quar.) \% 

Preferred    ((|iiar.) 1 5i 

National  Fuel  Gas $1.25 

iVaiional  Lead,  common  (quar) 2 

National  Licorice,  preferred  (quar.) IH 

National  Paper  &  Type — 

•  ommo    ,1  I    pref.  (quar) 2 

National  Refining,  preierred  (quar.) 2 

National  Sugar  Refining  (quar.) 1  ?i 

NatioualSupDly  Co.  of  Del.,  pref.  (qu.)  IJi 

National  Surety  (quar.) 2Vi 

Naiional  Tea.  com.  (quar.). 2 

Preferred  (quar.) \ii 

NewblockOU *62!.ic 

New  England  Fuel  Oil 5 

New  River  Co ?1  .50 

Newton  Steel,  common 'eOc 

N    Y    Air  Urake.  cla-w  A  (quar.) $1 

Ne»v  York  Steam  Corporation,  pf.  (qu.).  1  5f 

N.  Y.llile&  Mortgage  (quar.) 2!^ 

Mew   York  Transit $3 

New  York  Transportation  (quar.) 50c 

i\li)lssliig  Mines  (guar.) 15c. 

North  American  (Jo..  common  (quar.)..  2  ^j 

Preferred    (guar.) 75c. 

Ogilvie  Flour  Mills,  common  (quar.)...  .  3 

Ohio  Fuel  Supply  (quar.) 11^ 

Extra  (payable  In  Liberty  bonds) 1 

Ohio  Oil  (guar.) 75c. 

Oklahoma  .Natural  Gas 25c. 

Open  Stair  Dwellings  Co.  (quar.) IJi 

Orimeum  Circnit   preferred  (quar.) 2 

Osborn  Mills  (guar.) \Vi 

Otl.-j  Elevator,  common  (quar.) 2 

Preferred    (guar.) \M 

Ottawa  Car  Mfg.  (quar.) 1 

Owens  Hotile.  common  (quar.) Oc. 

Common  (extra) 25c 

Preierred    (guar.) I  *i 

Pacific  Burl  Co..  common  (quar.) 2!^ 

Preferred    (quar.) I  !i 

Paige- Detroit  MoiorCar,  com.  (quar.)..  25c 

Preferred    (guar.) \% 

Pan- Am.  Petrol.  (feTransp..  com.  &  com.  B  $2 

Panhandle  Prod.  <t  Reiining  (quar.) S2 

Parke.  Davis  &  Co.  (quar.)... 50c 

Extra $1  25 

Peeiless  Truck  &  Motor,  com.  (quar.)..  SI 

Peuinans,  Ltd..  common  (quar.) 2 

Preferred    (quar.). \yi 

Penney  (J.  C.)  Co..  pref.  (quar.). \M 

Pennsylvania  Rubber,  com.  (quar.) IH 

Preferred    (quar.) \H 

Pennsylvania  Salt  Mfg.  (quar.) 2 '/i 

Kxira 1 

Pettli)oneM(illlkenCo..  1st  &2dpf.(qu.)  1% 

Phelps  Dodge  Co      .(quar.) SI 

Pinillps   Petroleum   (qu;ir  ) 50c. 

Pick  (Albert)  &  Co  .  preferred  (quar.)..       IH 

Pittsburgh  Plate  Glass  (quar.) 2 

Pittsburgh  Units  Corp..  pief.  (quar.) IH 

PittsburghSteel.com.  (quar.) 1 

Pittsfield  Lime  &  Stone,  pref.  (quar.) 2 

Pirtsb.  Term.  Whse.  &  Trans.er  (qu.).  $1 

Plymouth  Cordai^e  (quar.) 1)4 

Prairie  (Jil  &  Gas  (<iuar.) 2 

Prairie  Pipe  Line  (quar.) 2 

Price  Bros,  (quar.) H 

Procter  it  Gamble.  8%  pref.  (quar.) 2 

Provincial  Paper  Mills,  com.  (guar.) l\i 

Preferred  (guar.)   1'4 

Pure  Oil.  b'i%  pref.  (quar.) IH 

6%  pretfrred  (quar.) 1  i^ 

8%  preferred  (quar.) 2 

Quaker  0>its.  common  (quar.) 2\i 

Preferred    ((jiiar  )    1!^ 

Railway  Steel-Spring,  com.  (quar.) 2 

Ranger     ex..  Oil    (quar.) 2 

Extra 1 

Reece  Button  Hole  Machine  (quar.) 3 

Extra 2 

Reeie  Folding  Machine  (quar.) 1 

Regal  Shoe,  pref.  (quar.) IH 

Renfrew  Mfg..  pref.  (quar.) IJi 

Reo  Motor  Car  (quar.) 1*4 

Extra 1 

R«publlc  Iron  &  Steel,  pref.  (guar.) 1  J4 

Reynolds  Spring,  pref.  A.  &  B  (quar.)..       1?^ 
Reynolijs  (R.  J.)   Tobacco,  com.  (guar.).        75i-. 

Common  B  (q;iar.) 75(' 

Preferred    (quar.) \H 

Richman  Bros.   (quar.).. IH 

Rkh.-Sampliner  Knit.  Mills,  pf.  (qu.).       IJi 

Rli-ki;ubaiker  Moior  c;ar  (quar.) S 

Robinson (Dwigh  )&Co..Inc..l3t  pf.(qu.)       \H 
Royal  Uakliig  Powder,  common  (quar.).       2 

Preferred    (guar.) IH 

St.  Louis  National  Stock  Yards  (quar.)..  •2 
St.LoulsRocky  Mt.&Pac.Co.,com.(qu.)       1 

Ireferred   (guar.) \H 

St.  Maurice  Paper  (quar.) l)i 

Safety  Car  Heal.  &  Ltg.  (quar.) 1 1^ 

.-alt  Creek  Consolidated  Oil  (quar.) 25c. 

Savannah  Sugar,  pref.  (In  i  ref .  stock) . .      S5«, 

Sayers  &  Scovlll  Co.,  com.  (quar.) 1  ^ 

ICxtra dH 

Preierred    (quar.) l^i 

Schulte  Retail  Stores  C5orp.,  pref.  (quar.)      2 

Scott  &  Williams.  Inc.,  pref.  (quar.) IJi 

Second  preferred  (quar.) 2 

Preference  stock  (quar.) 2 

Scovlll  Mfg.  (quar.) 2 

Seaboard  Oil  &  Gas  (monthly) 2Vic. 

Sears.  Roebuck  &  Co..  pref.  (quar.) \H. 

Shawmul  Mills,  com.  (quar.)... IH 

Preferred    (guar.) \M 

Sherwin  Williams  Co.  (Can.),  com.  (qu.)      1  H 

Preferred    (quar.) \H 

Simmons  Co 25o 

Singer  Manufacturing  Co.  (quar.) IJi 

Sloss-Sheffleld  Steel  &  Iron.  pref.  (quar.)       IJi 

South  Porto  Sugar,  pref.  (quar.).. 2 

South  West  Pa.  Pipe  Lines  (quar.) 2 

Southern  States  Oil  (stock  dividend) clO 

Spalding  (A.  G.)  &  Bros.,  com.  (quar.).  $1  60 

First  preferred  (quar.) IH 

Swond  preferred  (guar.).. 2 


Apr.  2 
Apr.  1 
May     1 


Mar.  31 
May  1 
Apr.  2 
Apr.  2 
Apr.     2 


Apr.  2 
Apr.  2 
Mar.  31 
June  3(1 
Sept.  29 
Dec.  31 
Apr.  16 
Mar.  31 
Mar.  31 

Apr.  16 

Apr.  2 

Apr  2 

Mar.  31 

Aor.  2 
.\pr. 
May 
Apr. 
Apr. 

Apr.  25 

Apr.  2 

Apr.  2 

Apr.  2 

Apr.  2 

Apr.  14 

Apr.  16 

Apr.  20 

Apr.  2 


Books  Closed. 
Days  InclusUe. 


Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  --^pr.  16 


Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
.1'  ■■.■.• 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Apr. 

2 

Apr. 

2 

Apr. 

14 

Apr. 

14 

Mar. 

31 

Apr. 

20 

Mar. 

31 

API  . 

1 

Apr. 

2 

Apr. 

16 

Apr. 

16 

Apr. 

2 

Apr. 

I 

Apr. 

1 

Apr. 

1 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

20 

Apr. 

2 

Mar. 

31 

Mar. 

31 

Mar. 

31 

May 

15 

May 

1 

Mar 

31 

Mar. 

31 

Mar. 

31 

Apr. 

14 

Apr. 

14 

.\pr. 

2 

.\|)r. 

2 

Mar. 

31 

Apr. 

2 

Apr. 

2 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Apr. 

9 

Apr. 

20 

Apr. 

30 

Apr. 

SO 

Apr. 

2 

Apr  dl 

Apr. 

2 

Apr. 

2 

Apr. 

Apr. 

Apr. 

Apr, 

16 

May 

i" 

Mar, 

"Si 

Apr. 

Apr. 

Apr. 

.Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr 

2 

Apr. 

2 

Apr. 

2 

Apr. 

1 

M>r. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

16 

Apr. 

2 

Mar 

31 

Mar 

31 

Apr. 

2 

Mar 

31 

Mar 

31 

Mar 

31 

Apr. 

2 

AprI 

1 

May 

1 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Apr. 

t 

.\pr. 

2 

Apr. 

2 

May 

1 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Mar 

31 

Mar 

31 

Mar 

31 

Mar 

31 

Apr. 

2 

Mar 

31 

Apr. 

2 

Apr. 

2 

Apr. 

2 

Apr. 

20 

A    r. 

16 

June 

1 

June 

1 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Hiilders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

'Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Apr.     1      to 

Mar.    2      to 

Mar.    2      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb    25      to 

Holders  of  rec. 

Mar.  22       to 

HoKltTs  of  reo 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hoi'lers  of  rec. 

Hold   r    of  r     . 

Holl.T-    f    ec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  22       to 

Mar.  22      to 

Mar.(J21      to 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hoi  lers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Mar  24  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hol<ler3  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdpr>  of  rec. 
Holders  of  rec. 
Holders  o!  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  r)f  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Mar  16  to 
Holders  of  rec. 
Holders  of  rer. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdert  of*  ec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.  25  to 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.  11  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Mar.  23 
Apr.  20 
Mar.  150 
Mar.  15a 
Mar.  20a 
M:ir.  310 
Mar.  15 
Mar.  15 
Mar.  loa 
June    9a 
Sept.  loa 
Dec.  110 
Mar.  31 
Mar.  16a 
Mar.  23a 

Mar.  31a 
Mar.  15o 
Mar.  10 
Mar.  21 
Mar.  20a 
Mar.  21 
Apr.  19 
Mar.  15 
Mar.  26 
Apr.  14 
Mar.  30 
Mar.    93 
Mar.  15 
Mar.  22 
Mar.  20 
Apr.     2a 
Apr.   17 
Mar.  21 
Mar.  21 
Mar.  2Ia 
Mar.  31a 
Mar.  31a 
Mar.  26 
.\pr.    2a 
Mar.  31 
Mar.  15a 
Mar.  23a 
Mar.  31a 
Mar.  3 la 
Mar.  15a 
Mar.  16a 
Mar.  lea 
Mar.  I6a 
Mir.  15a 
Mar.  15a 
Mar.  20a 
Mar.  16a 
Mar.  31a 
Mar.  22a 
Mar.  31 
Mar.  31 
Apr.     3 
May    6a 
Apr.  2Ia 
Mar.  20a 
Mar.  16a 
Mar.  15a 
Mar.  31a 
Mar.  310 
Mar.  21a 
Mar.  21a 
Mar.  16a 
Apr.     2 
Mar.  15a 
Mar.  24a 
Mar.  27a 
Mar.  31a 
Mar.  31a 
Apr.     2o 
Mar.  31a 
Mar.  310 
Mar.  19 
-Mar.  240 
Mar.  15 
Mar.  15 
Mar.  15a 
Mar.  13 
Mar.  I5a 
Apr.     2a 
May     la 
Mar.  17o 
Mar.  10a 
Mar.  10a 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  21 
Aor.     I 
Mar.  ISa 
.Mar.  15a 
Apr.   II 
Mar    19a 
Mar.  18a 
Mar.  18a 
Mar.  18a 
Mar.  21a 
Mar.  20a 
Mar.  31 
Mar.  23a 
Mar.  15o 
Mar.  16a 
Mar.  19 
Mar.  17 
Mar.  170 
Mar.  27 
Mar.  16a 
.  Mar.  16a 
Mar.  15 
Mar.  200 
Mar.  20a 
Mar.  20a 
Mar.  20a 
Mar.  20 
Mar.  20 
.  Mar.  20 
Apr.     I 
.  Mar.  16a 
Mar.  16o 
Mar.  20a 
.  Mar.  20a 
Mar.  13a 
.  Mar.  16a 
Mar.  I5o 
Apr.     I 
Mar.  26a 
.  Mar.  16a 
Mar.  IS 
.  Mar.  3I» 
.  Apr.     7 
May  19a 
May  19 
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Nami  0/  Company. 

Mlacelliineous  {.Cuncimtmti . 

Bptcpr  Miiinifiic'liirliiK.  |)rcr.  (iiiiiir.) 

SUiiKlitrd  Oil  (KiinliiKhy)  diiiiu'.) 

Slauiliird  Oil  (Ohio),  niiiii    dinar.)    .    . 
BUuiilard  rcxlllo  I'riid.,  pri'F    A  >t  II  (<|U  ) 
8t<v<l  Co.  of  Cniitkdik.  ouiniiiori  dinar.) . . . 

PrcfiTriid    (i|iiur.)    

BUm'I  a   Tiilm  Co   of  Amor.,  ppof.  (qu.)-- 

SUirlliiK  OII.V  Di'vcl 

stern  llrollicrH,  |)rcf<<rroil  dinar.) 

BtromhiTK  Ciirlmn-tor  diuiir.) 

BUlllvan  MacMliiory  dinar.) . 

?i»lft  A  Co    (ouar.)        
ociini.scli  Mill.s  (qiiar.) 

TonniviHiHi  Coi)|»'r  .*  Ctivmlcnl 

TsxaH  c;iilof  Oil  ((|iuir.) ... 

Extra 

Tetaii  ("oinpany  dinar)    .    .    

Texas  I'aclllp  Coal  .V  Oil  (gnar.) 

Texlllo  HankliiK  Co    dinar)    

Thayer- I'oas  c'o.  prof,  dinar.) 

ThomiXHon  (Jolin  11. )  Co.,  oom.  (m'lbly) 

Coninioii  (Mioiilhly) 

Conimoti  (nionrhly) 

PreforriMl  dinar)       

ThoniPHoii  SUirri'tl  Co.,  pruf 

TobaiTO  rrodnitM  Cor|)  .  iirnf.  ditiar.).. 
Tonoiwili-Melinont  Oiwrl  Co  dinar  )... 
Tonopati  t:xloiislou  Mliilim  Cu.  dinar.). 

ExtVa    

Toiiopah  .MlnltiR 

Torrlnnlon  Co..  com.  (qnar.) 

Tninsno  *  Williams  SUvl  I-'orK.  (quar.). 
Trumbull  Steel,  coiu.  dinar.) 

lYefornnl    (qniir.) 

Tuc'kett    robaoco.  com.  (quar.) 

I'rcfcrriHl    (nuar .) 

Turnian  OH  (mocilhly) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  H:iK  A  I'aper  (quar.) 

Union  Carbide  A  Cu'-Iidii  (qnar.) 

Union  Nat. Corp.. pf.diu. end.  Oeo.3r22) 

For  quar.  end.  Mas   31   l'J2;{   

Union  N'atu  al  O      Corp..  (iiuar). 

United  Alloy  Steel,  common  ((inar.) 

United  Dyewood.  comuiou  (qnar.) 

Proforred    (qnar.) 

Preferred    (qnar  ) 

Preferred    (guar.) 

Preferre<l    (qnar.) 

United  Krnlt  (guar  ). 

United  Profit  Sharing  (quar.) 

United  Shoe  Machinery,  common  (qu.). 

Preferred  (quar.) 

United  Verde  Kxienslon  Mining 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.)... 

Prefcrre<l    diuar.) 

U.  8.  Cast  Iron  I'lpeA  Fdy.,  preJ.  (qu.)t 

Preferred    (qnar  ) 

Preferred    (guar  ) 

D.  S.  Oypaum.  common  ignar.) 

Preferred    ^qnat)..  

U.  S.  Industrial  Aliohol.  pref.  (qu.ir.).. 

United  States  Lumber  (quar.) 

United  States  Lumber  (exira) 

V.  S.  Playing  Card  (ciuar.) 

V.  S.  Printhis  &  LIthog.,  1st  pref.  (qu.) 

Second  i>roforrcd  (quar.).. 

U.S.  Radiator,  pref    (cinar.) 

U.  S.  Tobacco,  common  ((jnar.) 

Common  (|)ayable  In  common  slock). 

Preferred  (quar.) 

Unlversivl  Leaf  Tobacco,  com.  dluar.).. 

Preferred    (quar.)    

Utah  Copper  Co    (guar  ) 

Valvolliie  Oil.  preferred  (   uar.).I.""I 

Van  Dorn  Iron  Works,  pref.  (guar.) 

Victor  Talking  Machine,  pref.  (qnar.).. 
Victor  Talking  Machine,  rom.  (qn.ir  ).. 
Vulcan  Detlnnlng.  prel.  4  pref.  A  (qu.). 

Wabasso  Cotton  (qn:ir.) 

Wahl  Co.,  coBimou  (monthly) 

Preferred    (quar  )    ... 
Waldorf  System.  Inc.,  common  (quar.). 

Preferred  and  first  preferred  (quar.).. 

Walworth  Mfg..  pref.  (quar.) 

Ward  (Edsar  T  )  Sons  Co..  pref    (quai .) 

Waring  Hat  Mfg..  pref.  (quar.) 

Warren  Bros.,  couioion   

First  preferre<l  (quar.) 

Second  preferred  (qnar.) 

Weber  Piano,  preferretl  (quar.) 

West  Coast  OH  (quar.) 

Wfl«tern  FUrtn.  O..  .  ptpfwred  (guar.) 

Westmoreland  Coal  (qnar.) 

Westlnghouse  Air  Brake  (quar.) 

Westlnghouse  Air  Brake  (iu  slock) 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.) 

Preferred  (quar.) 

Whltaker  Paper  Co.  (a  c  .  i  ■     dl    )'"" 
WTilte  Eagle  Oil&  Refg.  (quar.). 
Wh'i,.  Ni.,    ,.  .   ,,  .,     . 

Whitman  (Wm.)  Co.,  Inc..  pref.  (qu.).. 
Will  &  Baumer  Candle,  pref.  (guar.)... 
Wilson  (C.  R.)  Body  Co..  pref.  (quar.).. 

Wilson  &  Co..  preferred  (guar.) 

Wlnnsboro  Mills,  com.  (qnar.) 

Wlnnsboro  Mills,  pref.  (quar.) 

Woods  Mfg.,  pref.  (quar.) 

Worthlngton  Pump  &  Macb.,  pf.  A.  (qn) 

Preferred  B  (quar.) 

Wrlgloy  (Wm.)  .Ir    Co..'cona.' (monVbly^ 

Common  (monthly) .' 

Common  (monthly) 
Wurllizer  (Rudolph)  i;o.— 

Elghtper  cent  preferred  (quar.) 

Seven  per  cent  nrHfprred  (quar.) 
Yale  &  Towne  Mfg.  (quar.) . 
Yellow  Cab  Mfg.,  cla.ss  B  (monthly) 

Class  B  (monthly) _ 

Cliiss  B  (monthly) 

Youngstown  Sheet  &  Tube,  (5om.  (qu.). 

Preferred  (quar.) 


PtT 

Ctnl. 


11 

»2  IU) 
l*< 
I'» 
I'l 
IH 
lUc. 
3 
IV 

SI 
2 

\H 
•i60. 

a 
1 

7ftc 
260. 
2 

IH' 

1 

I 

1 

1^1 

4 

IH 

So 

6e. 

60 

7  lie. 

62^»,c. 

."iOii. 
25c. 

IM 

1 

1« 

1 

2t{ 

IH 

Ui 
SI 

2 

2 
43  Mc 

6()c. 

m 

IH 

IV 

Hi 

2 
15 

500. 
37HC 
SI 
$1 

IH 

Ui 

IH 
I 

1« 
1'4 

li-i 

Ihi 
$1 

I'A 

1^ 

IH 

75c 
/■20 

IH 

3 

2 
SI 

2 

I  a 

2 

$1.75 
I»4 

il 
50c. 
l<^ 
50c 
20c 

m 

2 

75c 

75c 

S7H!' 

1'4 

SI. 50 

\H 

2H 

SI. 75 

$1 
SI 

50c. 

IH 

2 

IH 

IH 

2 

IH 

IH 

1*4 

50c 
50c 
600 

2 

iM 
SI 
50c. 

50c 

50c 
SI 

IH 


Panablt 


Apr.  I 
Apr.  i 
Apr.  i 
Apr.  1 
May  1 
May  1 
Apr.  I 
Apr.  fi 
June  I 
Apr.  2 
Apr.  IU 
Apr.  1 
Apr.  2 
Apr.  1(1 
Apr.  I 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.     2 


Apr.  I 
Aar.  1 
May  1 
.luno  1 
Apr.  1 
April  2 
Apr.  1 
Apr.  2 
Apr.  2 
Apr.  2 
Apr.  21 
Apr.  2 
Apr.  15 
Apr.  2 
Apr.  2 
Apr.  14 
Apr.  14 
Apr.  20 
Apr.  1 
Apr.  I 
Apr.  l(i 
Apr.  2 
Apr.  2 
Apr.  2 
.xpr.  14 
Apr.  If) 
Apr.  2 
Apr.  2 
July  2 
Oct.  I 
Jan2'24 
Apr.  14 
Apr.  Ifi 
Apr.  5 
Apr.  5 
May  1 
Mar.  31 
Mar.  31 
June  15 
Sept.  15 
Deo.  15 
Mar.  31 
Mar.  31 
Apr.  16 
Apr.  2 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  2 
Apr.  16 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  31 
Apr.  2 
Apr.  2 
Apr.  14 
Apr.  14 
Apr.  20 
\pr.     3 


Apr. 
Apr.  1 
Apr.  2 
\pr.  2 
Mar.  31 
.Mar  31 
Mar.  31 
Vpr.  2 
vpr. 
vpr. 
Mar.  31 
.Apr.  6 
VI ar.  31 
Apr.  2 
\pr.  30 
^pr.  30 
Apr.  30 
Apr.  l(i 
Apr.  1 
Apr.  20 

I  ir.  .< 
Apr.  2 
Vpr.  2 
Apr.  1 
Apr.  2 
Apr.  2 
Apr.  2 
\pr.  1 
April  2 
April  2 
May     1 

une     1 
July     2 


lune  1 
\nr.  1 
Apr.  2 
Apr.  1 
May  1 
u  le  1 
Mar.  31 
Mar.  31 


Boeki  Olomt. 
Dayt  Inctuttu. 


llnlderH  of  rce. 
Mar.  10  to 
llolderN  of  r«c. 
lloldrrH  of  nn-. 
llolderH  of  roc. 
lloldcrH  of  rec. 
MoldcrH  of  rcc. 
Ilolilcri  of  rco. 
Iloldi^m  of  rmi. 
lloldcrH  of  r<yi. 
Apr.  1  to 
llDlderH  of  ritv 
lloldrrs  of  rcc. 
llolderH  of  r(V 
llolderi  of  rco. 
lIoldiTH  of  rce. 
llnldiTH  of  rcc 
lloldrrH  of  reo 
lldldrrs  of  rcc. 
Hoi  I  era  ol  n-c. 
Holdcru  ol  rcc. 
llolilcrs  of  roc. 
Holders  of  rcc. 
Holders  of  rec 
HolderH  of  rcc. 
Holders  of  reo. 
Mar.  1(1  I.O 
Holders  of  roo. 
Holders  of  rco. 
Ai)r.  I  to 
Holders  of  roc. 
Holders  of  rec. 
Mar.  21  to 
Ma-.  21  10 
Holders  of  rcc. 
Holders  of  rcc. 
Holders  of  rcc. 
Holders  of  roo. 
Holders  of  rec. 
Holders  of  rcc. 
Mar.  7  to 
Holders  of  roc. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  reo. 
Holders  of  reo. 
Holilers  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  reo. 
Mar.  16  to 
Mar.  16  to 
Holders  of  rec. 
Mar.  21  to 
.Mar.  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec. 
Apr.  1  to 
Apr.  1  to 
Holders  of  reo. 
Holders  of  rec 
Holders  of  roc. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdeis  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Mar.  21  to 
Mar.  30  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 

1    I     I     r^     11     r  '  ■ 

Holders  of  rec. 
Holders  ot  rec. 
Mar.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  ol  rec. 
.Apr.    26       to 
May  26      to 
June  26      to 


Mnr 
A|>r. 
I'd) 
Mar 

Aiir. 
Apr. 


21u 
2 

irxi 

4 
4 


Mar  201 
Mar  31  ii 
May  I6<> 
Mar.  I  (In 
A|ir.  in 
Miir  10 
Mar.  20(1 
Mar.  30'i 
Mar  lOu 
Mar 
Mar 


lO'j 


3a 


\a 
\a 
1 
1 


Mar    in>i 
Mar.  27« 
Mar.  2()(J 
Mar  .23  1 
Aiir.  23« 
May  23 
Mar.  2.1a 
Mar    20 
Mar.  Ilia 
Mar    21 
Mar    12 
Mar.  12 
Apr.     S 
Mar.  20 
Apr.     .5a 
Apr.     1 
Apr.     1 
Mar.  3Ia 
Mar.  31a 
Mar.  31 
Mar.    3o 
Mur.    3a 
A|>r.     (in 
Mar.  20 
Mar.  27 
Mar.  27 
Mar.  31a 
Mar.  24a 
Mar.  1.5'i 
Mar.  15a 
June  l.'ia 
Sei)t    15a 
Dec     \f>n 
Mar.  2Ua 
Mar    2S(i 
Mar.  20 
Mar.  20 
A  ()r 
Mar.  14 
Mar.  14 
June 
Sept. 
nee. 
Apr. 
Apr. 
Mar.  3Ia 
.\pr.     1 
Apr.     1 
Mar.  21a 
Mar.  21a 
Mar.diln 
Apr.      I 
Mar.  19'i 
Mar.tlO'i 
Mil.;    19a 
Mar.  17 
Mar.  17 
Mar.  120 
Mar.  17a 
Mar.  22a 
Apr. 
Apr. 
Apr. 
Mar    15 
Mar.  22'i 
Mar    221 
Mar.  2()a 
Mar    20 
Mar.  2 In 
Mar    20a 
Mar.  21 
Mar    24a 
Mar.  24a 
Mar.  24a 
Mar.  20a 
Mar.  19a 
.Mar.  12a 
Apr.     2 
Apr.    10 
Mar.t29a 
Mar.  3Ua 
Mar.  3i)a 
.Mar.  20 
Mar.  31a 
\(  ,      ■  1 1 
Mar.  20 
Mar.  203 
Apr.      1 
Mar.  24a 
Mar.  2iia 
Mar.  26a 
Mar.  22u 
Mar.  lO'i 
Mar.  lOr 
Apr.  30 
May  31 
July     1 


5 
12a 


Holders  of  reo.  May  22 
Holders  of  rpo.  Mar  22 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.  20 
Holders  of  rec.  May  19 
Holders  of  rec.  Mar.  15(i 
Holders  of  rec.  Mar.  15a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  thai  sto'  k 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  t  The  New 
York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex-dividend 
•B  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  div.  d  Correction.  «  Payable  In  stock. 
/Payable  In  common  stock,  g  Payable  In  scrip,  ii  On  account  of  accumulated 
dividends. 

k  Subject  to  approval  of  stockholders.  1  .AH  transfers  received  In  order  in  London 
on  or  before  March  5  will  be  In  time  for  payment  of  dividend  to  transferees. 

m  Payable  in  6%  preferred  stock. 

n  New  York  Curb  Market  has  ruled  that  Brier  Hill  Stee  common  stock  be 
quoted    ex-dividend  on  March  16. 

0  Common  stock  deposited  and  participating  ctfs.  lasue  against  it.  The  dividend 
on  the  latter  is  1%. 


Weekly    Return    of    New    York    City    Clearinr    House 
Banks  anri  Truiit  Companies. 

Tlu!  following  hIiow.s  (lie  coiidilwdi  of  the  N(!W  York  C^ity 
('IcfiriiiK  FIoii.sc  iiu'inlxT.s  for  tin;  week  (^ruling  M^h.  24.  The 
finiircM  for  the  Hcpiiralc  himk.H  arc  the  (ivcrnypH  tA  llin  daily 
rcHullH.  In  tho  cilhc  of  the  Knind  (otals,  wc  hUd  bIiow  Xha 
actual  fiffurKN  of  rondilion  ut  ihv,  (-tid  of  liic  week. 

NEW    V«»IIK    WKKKLY    CLEAIIINU   IIOIMK    IlKTIfltVH. 
(Slulail  In  th'tuitfUlM  of  dollari —ihtl  ll.  ttirif  rtp/w  1 1  Kll  n<nUU4  ) 


WooU    ••fi<||nr 
March  34  l<>2.< 

(000  omitleJ.) 

VlurDhvrN  of  Fi 
Hank  of  N   Y  A 

TriiHt  Co.. 
Ilk  (if  Manhal'i 
Me,'li,V  Mi'lN'Hl 
Hank  of  Vnierlea 
Val  I  Miv  Bunk 
f  'hcni  Mat  Hank 
Vat  Knteh  .«  1)1 
\mnr  F.xt'h  Nat 
N'ai  Ilk  of  Com 
Pacific  Bank... 
("lull  A  I'heii  Na' 
Hanover  Vat  Bk 
Corn  l';\i'liiinKe 
Imp  *  Trad  \n< 
Vallonal  Park 
East  aiver  N'al 
First  N.iilonal.. 
Irving    National 
Continental  Bk 
Chase  Vat  lonal 
Fifth     Vvoiine 
Commonwealth 
C.arfldd  Nat. 
Fifth    National 
Seaboard    Vat . 
f'oal  .%  Iron  Va 
BankiTs   Trust 
t;  S  MigeA   Tr 
Oiiaranty  Trns 
Fldel-InterTrus 
N  Y  TriLSl  Co. 
Moiroixilltan  Tr 
Farm  l.oan  &  Ti 
Colnmhla    Banl* 
R<inltahle  Trns 


'■a;iUaf  |Pro/fM      iMnnt. 

'.DUenunI 

•fal'l,  Deo.21i|  ttfcni 
4tat<i,  .N'ov.l.'.  mtnia, 
Tr, (;<)«,  Nov.l.'i       *c. 


I.  Kfii  I  nnnk 

4.000    1I.R4I 

(I  lO.omid  12.500 

10.000    17.IS2 

.1.M)0' 
40.000' 

4..'i()01 
600 

6.000       

2.').()()0l  37,437 

I.OOO.      1.701 
10.,'iOO,      0.310 

5.000    20. .SIS 
c0.07.Vol  1.920- 

1 .500i     8,630 
10.000    23.8S2 

1 .000         800 

10.0(10    5I.5S4 

817,.500(II0..'>00 


4.6.11, 

51.0711 

10,244 

203 

7.890 


1 .000 

20.000 

500 

400 

1.000 

1.200 

4.000 

L.IOO 

20.000 

3.000 

25.000 

h2.000 

10.000 

2.000 

5,000 

2.000 

f20.000 


Total  of  arsroMt  288,675 


920 

22,0.57 
2,4.30l 
975 
1,645 
1,125 
7,079 
1  ..304 

25.039 
4.419 

17.654 

hi, 849! 

17.696: 
3.804 

15.065 
2.145 

fS,479 


A teragi 
% 

fl2.nofl 

126,916 

1.69,291 
72,3.'i.6 

618,3.18 

122,009 
6,423 

100„6S1 

332,.39.'i[ 
23,825 

150,8741 

123.719, 

176.4671 
3S.09S 

162 ,9  U> 
13,8421 

291,10.'. 

264.839, 
8,310 

349,140 
22,092 
10,218 
15.149 
21,136 
77, ,390 
16.401 

271,113 
.59,989 

374, .658 
21,951 

141,201 
39,1971 

133,370 
.32,013 

197,550 


Caih 

In 
Vnull 


Hettrrr 
teilh 

l.lV'll 

liitttt 
I  rtriigi 

fl,2S8 
16,220 
19,407 

0.23,1, 
66. 90'* 

13.2s:jy 

65:2 

1 1 .271 

31,937 
3,4SI 

17.615 

1  1.311 

20..66I 
3.478 

1 6. .527 
I  ,.6S2 

21.615 

34,720 
1.013 

41,716 
2.963 
1,186 
2,110 
2.160 
9,775 
1,7141 

2S,20l| 
6,639 

38,409i 
2.610i 

15,5781 
4, .526 

13,316 
3,670 

21,730 


- 


I- 


Total.s,  actual  condition 
Tot.als,  nrjiinl  condition 


431,863  4,535,485    50.781495,088 


t)»niiinil 
htliiitUi 


A C€rao» 

4fi,i(n 

103.123 

147,7Sfl 

no  610 

•5t9..'.36 

98.674 

3.71;* 

S3. 491' 

315.813 

23,906 

121.410 

I09.0')0 

1.52.860 

26.6»8| 

125.7!W 

I1..56I! 

167.3.53 

201.262 

6.46* 

315,65,5: 

22..303 

0,0fl7 

14, .521 

16,222 

74,022 

13.007 

•220.0301 

52.4.35 

•370..V3O 

18.997, 

11&.894| 

.33.840 

•94.763' 

27.789 

•193.052 


rtmt 
VutUt 


nank 

''ttCM- 

lUm. 


I  tmrav 
( 
«.79fl 

17.7.39 
4 .070 
3.391 

0  1 .696 
6,733 
2 
B.flif) 
9..16T 
1,1461 

33.2.54 

33,289 

ISO 

t,846 

2.483 

36.3.551 

14,382 

389 

37,046 

'282 

17* 

724 

1 ,820 

858 

33,013 

4„5fl6 

40,686 

1,312 

13,826 

3,0771 

29.6.67^ 

2.304 

29.679 


Atf$. 
t 


09ft 

2.098 
343 
297 

4,852 


6,781 
100 

"si 

7,722 

ftO 

7,397 


i,o«a 


390 

240 

66 

412 


c3 ,677 ,948' 420,62 1  3 1 ,898 


Mar. 24  4,530,241    50,400  490,691 
Mar.  174,541,378    49,161.503,926 
Totals.  ac/M'iJ  CO ndltloniMar.  10 4,474,567    52,012  513,442 
State  Banks  Not  Members    of  Fcd'l    Re«'ve   Bank. 


c3.637,484J423,90S 
c3,737,38«400,016 


(iri*en*vli-a  i »iiuK 
Bowery  Bank.. 
State  Bank 

Total  of  aBsraoes 


1.000 
250 
.500 


3.750 


2.119| 

877 

4.684 


18,923, 

5,746 

85,078' 


1 .75.5; 

351 

3,396' 


1,883 

436 

1,858 


c3. 733, 731 

19,3.57 

2,813 

28,615 


7,681 


109,747      5, 5021     4,177 


Totals,  ac<uaj  condition, Mar. 24      110,007      5,669;     3,873  50,911 

Totals,  artiial  CO  ri'iltion 'Mar.  17l     109,979      5,479|     4,430  51,299 

TotaU.  ar/aal  condition  JMar.  lot     10S.560      5„532'     4.3.52  51,:il9 
Trust  Compan  ies  Not  Membe  rs  of  Fed  '1    Res'  ve  Ban  t. 

Mlleti.iar.v    i  i  flO.OOO  f  1 1.414|       53.758       1,44S!     3,756  34,553 

(,awvpr»Tlt*T     fe.OOO    f4,7501      25,677,        915      1,.587|  16.300 


Total  of  aneriioes    16.000 


Totals,  aatial  condition 
Totals  ac<«a/ CO  nrllllon 
Totals.  actuiU  co  ndltlon 


Gr'd  aKtn"..  avge  308,425 
Comparison   withprev. 

I- 


16.1641       79,433      2,383      5,343 


Mar.  24 
Mar.  171 
Mar.  10 


78,566 
80,305 
79,494 


2,300 
2,248: 
2,400l 


5,238 
5,. 529 
5,465 


387.624 

52 
2.102 

52,758 


50,785 


60,853 


49.736 


51 ,292 


.32.013 
31,996. 
32,110 


64,910 


54,945 
52.826 
54,725 

2.063 
041 


2,704' 


2,735: 


2!048      2  [6431     I 


2,647| 


Gr'd  aKgr.,  acf'Jcond'n 
Comparison   withprev. 


Gr'd  asgr.,  ac'' cond'n 


Gr'd  aKgr., 

(.;r  (I  d«'4r. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  nesT 


oc/'Jcond'n 
'-let  (cond'n 
act'lu-on  i  n 
ocfjlcond'n 


455.708  4,724,665    58,646504,588  f3, 779,586,478.23531,898 
week.-i  +32,651     — 342-15,697|     —68, 353,-1- 2757»     — 43 


Mar. 244,718,814    53,369 499. 802 g3,73S,13l'481, 588 32,013 
week-.:  —12,848  -1-1,478-14,082,  —102,605-1-24103      -(-18 


Mar.  17  4,731.662  58,891  513,884  43,840,7.38 457,485 31, 995 

Mar.  10  4,682,621  59,914  523,259  >4  5.836.342  444.996  32,1 16 

Mar.    3  4.728,768  53,582  519, 265g3.952. 760408. 16431,925 

Feb.  ij!4,752,2t4  59.816  .503.573  !»3,933,SS1  387,127  3!  ,662 

Feb.  1    4,717,502  57,781  511.121  g3.973,.365385.2713I,.397 

Feb    104,712.367  60.SS2 .530.001  g3.943, 115372,40631, 114 


Tfole. — U.  S.  depo.sit3  deducted  from  net  demand  deposits  In  the  general  total 
above  were  as  follows:  .Average  total  Mar.  24.  3126.003,000:  actual  totals  .Mar.  24, 
$1-26,093,000;  Mar.  17,  8126,035,000;  Mar.  10,  .$33,768,000:  Mar.  3,  533,768,000; 
Feb.  24,  833,768,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
averane  for  the  week  Mar.  24,  8495,754,000:  Mar.  17,  8502,147,000;  Mar.  10,  $516,- 
461,000:  Mar.  3,  $520,871,000;  Feb.  24,  $527,002,030.  Actual  totals  Mar.  24, 
8527,224,003:  Mar.  17,  8467,101,000;  Mar.  10,  $513,991,000;  .Mar.  3,  $492,888,000; 
Feb.  24.  8520, .598.000. 

*  Includes  deposits  in  foreign  branches  not  Included  In  total  footings  as  follows: 
National  C:tv  Bank,  8130,512.000;  Bankers  Trust  Co..  512,456.000:  Guaranty  Trust 
Co.,  $84,047,000:  Farmers'  Loan  &  Trust  Co.,  838,000;  Equitable  Trust  Co., 
831,191,000.  Balances  carried  In  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $23,805,000;  Bankers  Trust  Cto.,  82,611,000: 
Guaranty  Trust  Co.,  85,183,000;  Farmers'  Loan  &  Trust  Co.,  $38,000:  Equitable 
Trust  Co.,  $2,896,000.  c  Deposits  in  foreign  branches  not  included.  d  .\s  of 
Dec.  7  1922.  e  .As  of  Jan.  3  1923.  f  As  of  Dec.  31  1922.  g  As  ot  Feb.  8  1923. 
h  .As  of  Feb.  20  1923. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

SIATK.MENT    OF    RESERVE    POSITtO.V    OF   Cr.EARING    HOUSE    BANKS 

VNn  Tiit7>!T  coMPWit;;-^ 

I 

Averages. 


Members  Federal 
Re-serve  banks,. 

State  banks* 

Trust  companies.. 

Total  Mar.  24.. 
Total  Mar.  17.. 
Total  .Mar.  10.. 
Total  Mar.    3.. 


Ca^h       I      Reserve 
Reseroe 
in  Vault.     DeposUariei 


5.502,000 
2,363,000 


Total 
Reserve. 


Reserve 
Required. 


S  8  $ 

495.068,000  495.088,000  490.751.870 
4,177.003  9,679.000  9,141.300 
5,343,0001      7,706,000       7,627,950 


Surplus 

Reserve. 


4,316,130 

537,700 

73.050 


7,865.000  504.588,000  512,453.000  507,521.120  4,931, .880 

7.7-28.000  520.285.000  .528.013.000  515.620.S70  12.392.130 

7,873,000  518,596.000  524.469.000  5I8.0S3.520  6. 385. 430 

7.762.000  532.966.000  54O.72S.00O  529.929.480  10.798,520 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banka 
and  trust  companies,  but  In  the  case  of  memb>TS  of  the  Federal  Reserve  Bank 
Includes  also  amount  In  reserve  required  on  net  time  deposits,  which  was  as  follows: 
-Mar.  24,  $12,618,630:  Mar.  17,  811,796,240;  Mar.  10,  $11.075.8-20;  Mar .3.  $10,023,- 
060. 


1384 


THE   CHKONICLE 


[Vol.  116. 


Members  Federal 

Reserve  banka 

State  banks* 

Trust  companies 

Total  Mar.  24 

Total  Mar.  17 

Total  Mar.  10 

Total  Mar.    3 


Actual   Figures. 


Cash 

Reserve 

in  Vault. 


Reserve     i 

in  Total 

Depositaries      Reserve. 


b 

Reserve 
Required. 


$  $  S 

490.691.000  490.691,000  485.590.160 
5.669,000,  3.873,000  9.542.000,  9,163.980 
2,300,000      5,238.0001      7,538.000      7,460,400 


Surplus 
Reserve . 


S 

5,100,840 

378,020 

77,600 


7,969.000  499,802.000  507,771,000  502,214,540  5.556,460 

7,727.000  513.S81.000.V21. 01 1.000  514,902.070  6.708,930 

7,932,000  523,259,000  531,191,000,513,944,970  17,246.030 

7.805.000  519.265.000  527,070.000l527. 955.660'  — 885.0G0 


•  Not  members  of  Federal  Reserve  Bank. 

b  This  Is  the  reserve  roQulred  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
oludee  al86  amount  of  reserve  rtxjulred  on  net  time  deposits,  which  was  as  tollows: 
Mar.  24,  $12.7X7,240;  Mar.  17,  J12,000,480;  Mar.  10,  $11,628,720:  Mar.  3.  $10,528, 
020. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  8TATE  BANKS  AND  TRUST  COMPANIES   IN   GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Fifuret  FtiTnishea  by  Slate  Banking  Department.) 

Difference  from 
March  24.  previous  week. 

Loans  and  investments $787,829,700     Inc.  $600 

Gold 2.922,900     Inc.  35.700 

Currency  and  bank  notes 18.603.900    Dec.       253,800 

Deposits  with  Federal  Reserve  Bank  of  New  York..      67,424,300     Dec.       897,800 

Total  deposits .-.    815,811,000     Dec.    7,113,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City  exchanges  and  U.  S.  deposits    765.496,400     Dec.    9,733,500 

Reserve  on  deposits 118,400,800    Dec.    3,156,200 

Percentage  of  reserve,  20.3%. 

RESERVE. 

State  Banks — T^ust   Companies— 

CashlDTault *$27, 104,400     15.87%         $61,846,700     14,68%, 

Deposits  in  banks  and  trust  cos 8,090,600     04.74%  21,359,100     05.13% 

Total $35,195,000     20.61%         $83,205,800     19.81% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  March  24  was  $67,424,300. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with'  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Loans  and 

Demand 

*Toial  Cash 

Reserve  in 

Investments . 

Deposits. 

in   Vaults. 

Depositories 

Week  ended — 

$ 

$ 

$ 

$ 

Dec.    2 

5.327.903.200 

4,592,129,500 

88,954,800 

612.086.200 

Dec.    9 

5.309.488,800 

4,542,829,600 

91,414,200 

609.280.700 

Dec.  16 

4,798,475.400 

4,545,721,000 

93,839.300 

609.293.500 

Dec.  23... 

5.523.709.500 

4,.594,94S.100 

100.766.600 

618.154.200 

Dec.  30 

5.519.496.000 

4.733.584,900 

100.243,100 

032. 127.800 

Jan.     6 

5,630.574.400 

4,802,407,700 

90.G77.500 

656.380.000 

Jan.  13 

5.529.461.100 

4,774,730,400 

93.343.800 

642.753.600 

Jan.   20 

5.502.902.500 

4.700  083.200 

8'i.64'i.n()0 

1)17  700.5011 

Jan.    27 

5.522.233.200 

4.734.896.900 

83.614.700 

622.630.300 

Feb.     3 

5.532.381.800 

4.731.427.200 

82.113.900 

627.114.400 

Feb.   10 

6.496.199.200 

4.718.679.400 

83.018.000 

624.21  1.400 

Feb.    17 

5.492.303.000 

4.722.504.900 

81.336.300 

631.693.900 

Feb.    24 

5.483.962.900 

4.715.552,100 

81,328,900 

627.981.800 

Mar.    3 

6.513.445.100 
6.475.408.000 

4.733.493.300 
4.644.941.800 

81.535.300 
8 1.540.. 500 

631.333.800 

Mar.  10 

614.759.800 

Mar.  17 

5,479,843,100 

4.623.173.900 

80.732.900 

620.097.100 

Mar.  24 

5,512,494,700 

4,545,082,400 

80,172,800 

601.462.000 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

BETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
{Slated  in  thousands  of  dollars — that  is.  three  ciphers  [0001   omitted.) 


CLEARING 
NON-MEMBERS 

Week  endlne 
March  24  1923. 


Members  of 
Fed.    Res.    Bank. 

Battery  Park  Nat 
W.R.  Grace* Co 

Total 


State  Banks  Not 

Bank  of  Wash.  Hts 
Colonial  Bank 


Total. 


Trust  Companies 

Mech.Tr.,Bayonne 

Total 


Grand  aggregate. 
Comparison  with  i 

Or'd  aggr.,  Mar. 17 
Gr'd  aggr..  Mar.  10 
Gr  d  aggr.,  Mar 
Gr"d  aggr  ,  Feb.  24 


Net 
Capital.  Profits 


Nat.bk8.Dec.2'. 
Statebks.Novl. 
Tr.  cos.  Dec.3(, 


Loans 
Dis- 
counts 
Invest- 
ments, 
&c. 


$ 

1,500 
600 


2,000      2,602 


Membc 

200 
800 


1,000 


$ 

1,163 
1,339 


rs  of  F 

329 
1,879 


2,208 


Not  IMcmbers 

500  348 


600 


3,500 
revlous 


3,500 
3,500 
3,500 
3,500 


Average 
$ 
11,871 
9,670 


21,641 

ederal 

5,. 578 
20,260 


25,838 

of  Fed. 
9,145 


348      9,145 


5,059    56.524 
week..      +483 


Cash 

in 
Vault. 


Average 
$ 
179 
30 


209 

Rescrv 

614 
2.390 


3.004 

Rcs've 

363 


363 


3.576 
—281 


5,059  56.041  3.857 

5,0,59  54,579  3,784 

5,0.59  63.623  3,681 

6.0.59  .53.988  3.680 


Reserve 
with 
Legal 

Deposi- 
tories. 


A verage 
$ 

1,131 
496 


1,627 

e  Bank 

274 
1.471 


1,745 

Bank 

169 


169 


3,541 
+  104 


Net 
Demand 
De- 
posits. 


Average 
S 

7,649 
1,935 


Average  Average 
S      I       $ 
505          193 
6,207|       


9,584 


4,916 
21,300 


26,216 
3.372 


3,372 


a39,172 
—630 


3,437  a39,802 

3.536  a39,228 

3.351  a,38,515 

3.323  a37,113 


Net 
Time 

De- 
posits. 


Nafl 
Bank 
Circu- 
lation. 


6.712 
1.162 


193 


1,162| 

5,618! 


5,618 


13,492 

+  069 


193 
—2 


12,823' 
12,2171 
11.899 
12.255' 


195 
197 
198 
198 


a  U.  S.  deposits  deducted,  5443,000, 

Bills  payable,  rediscounts,  accuplancea  and  other  liabilities,  $2,431,000. 

Excess  reserve.  $77.58"=  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON   CLEARING   HOUSE   MEMBERS. 


Capital 

Surplus  and  profif* 

Loans,  diso'ts  A  investments 
Individual  deposits.  Incl.  U.  S 

Due  'o  banks 

TlMiedeposlts 

United  States  deposits 

Exchanges  (or  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank 
Cash  In  bank  and  F.  R.  Bank 
Reserve  excess  in  bank  and 
Federal  Reser\  e  Bank 


March  28 
1923. 


Changes  from 
previous  leeeJi. 


March  21 
1923. 


March  14 
1923. 


$  $  S 

59.000.000       Unchanged         59.000.000 

83.079.000       Unchanged         83.679.000 

847.910.000  Dec.     4.427.000  8.52.337.000  840 

591.204.000  Dec.  11.570.000  602.774.000  611 

108.989,000  Dec.    9. 751.000  118.743.000  118 

113.153.000  Inc.         225.000  112.928.000  11 

15,722,000  Inc.  .50.000     15.672.000j      6 

21.109.000  Dec.    6.467.000    27.576.000     26 

65,550.000  Dec.    6,237,000    71,787,000    68 

66,881,000  Dec.     1,811,000    68,692,000    69 

9,034,000  Inc.         267.000      8,767.000      8 


1,332,000  Dec.       970,000 


$ 

,000.000 
.679.000 
.886.000 
.280,000 
,866.000 
.672,000 
,534,000 
,388,000 
,686.000 
,387.000 
,828,000 


2,302,0001      1,698,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Mar.  24,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  March  24  1923. 

1 

March  17  UarcH    10 
IMS.            1923. 

Tvo  Ciphers  (00)  omuted. 

Members  of 

TVtMI 

F.R. Si/stem 

Companies 

Tttal 

Capital..     .   

$39,125.0 
102.652.0 

$5,000,0 
14,49'5,0 

$44,125,0    $44,125.0 
117.148.0     117,148,0 

$43,875,0 

Surplus  and  profits 

117,148,0 

Loans,  disc'ts  &  Investm'ts 

715.128,0 

44,133,0 

759,2'il,0,    761.741,0 

751,969.0 

Exchanges  for  Cleat.  House 

28,515,0 

931.0 

29,446.0       28,240,0 

26,977,0 

97,734,0 
119.727.0 

238.0 
744.0 

97.972.0 
120.471,0 

100.174,0 

la^j.iie.o 

92,303,0 

Bank  deposits 

131.885,0 

Individual  deposits 

530.533.0 

29,453.0 

559,986.0 

670.699.0 

669,433,0 

44,583,0 
694,843,0 

774.0 
30,971.0 

45,357.0 

725.814.0 

24.723.0 

42,095,0 

740,810,0 

22, .500,0 

36.882,0 

Total  deposits. 

738.200.0 

U.S   deposits  (not  incl.).. 

8.803.0 

Res've  with  legal  deposit's 

3,425.8 

3.425.0 

4,191,0 

4.712.0 

Reserve  with  F.  R.  Bank.. 

54,913,0 

64.913.0 

68,470,0 

57.281.0 

Cash  In  vault*.   

9,764,0 

1.369.0 

11.133.0 

11.096,0 

11.190,0 

Total  reserve  and  cash  held 

64,677,0 

4.794.0 

69.471.0 

73.757.0 

73.183,0 

Reserve  required 

56,154,0 

4.392.0 

60.546.0 

61.887.0 

62,646.0 

Excess  res.  &.  cash  in  vault. 

8,523,0 

402,0 

8.925,0 

11.870.0 

10..37.0 

•  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  Mar.  28  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  28  1923.  Uar.  21  1923.  March  29  22. 

Resources —                                                            $                         $  S 

Gold  and  gold  certificates 158.593,759       159,319,936  221,4')3,00» 

Gold  settlement  fund— F.  R.  Board...     265,428,246       292.777.700  117.443. 000 

Total  gold  held  bv  bank 422.022.005       4,52.097,623  338,9.^5. OOi 

Gold  with  Federal  Reserve  Agent 639.017,470      639.225.370  77«. 378.00* 

Gold  redemption  fund 5.723.163           7..540.612  10,000,000 

Total  gold   reserves 1.066,812,640   1.098,8'>9.6I()  1,119.314.000 

Reserves  other  than  gold 14.748,195        Ifi. 132.430  31,834,000 

Total  reserves 1,081.560.835  1,115.002.040  l,15»,148.00« 

•Non-reserve  cash 8,405.607  9.334.280        

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     176.930.681       136.465.170  47.528,000 

Another                                      51.933.981         33.571.818  26.918,000 

Bills  bought  in  open  market 34.309,368         29.2U..524  45,5.S.<.000 

Total  bills  on  hand 263.210,030       199.278.513  119,999.000 

U.  S.  bonds  and  notes 22.025,350         15.961,750  55,953,000 

U,  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)..     .-. 27, 400. 000 

Another 2.713,000           1,700,000  46, 162. 000 

Total  earning  assets 287.9t8..380      216.940.263  249,514,000 

Bank  premises 11,368,214         11.338,581  7.630.000 

5%  redernp.  fund  agst.  F.  R.  bank  notes.     1.181.000 

Uncollected  Items 119.886.429       132,.5.57,138  99,807.000 

All  other  resources 1,437,354           1,372,924  2,920.000 

Total  resources ..1.510,606.821    1,486,645.228  1,512,200,000 

Lialjilities —  .._ 

Capital  paid  in 28.901,400        28,887,900  27,657,000 

Sui-plus 69,799,523         69,799,.523  60,197,000 

(^.ovcniment                                                        38,340,865         28,693,813  7,282,000 

Member  banks— Reserve  account 707,865,006      681,052,545  t84,951,0»0 

Another... 9,966,384           9.557.020  10,2,^1.000 

Total                                                              -     756.172.317       719.303,380  702.464.000 

F.  R.  notrainaVtualcirculatiou 565.691.139      668,287.595  625,774,000 

F.  R.  b.ank  notes  in  clrcu'n — net  liability     '*■''*?•"!!? 

Deferred  avanability  items 96,818,200      107,330,470  75,700,000 

All  other  llabiillies 3,224,241           2,930,360  4,026.000 

Total  liabilities 1,610.606,821   1.486,545,228  1,512,200,000 

Ratio  Of  total  reserves  to  deposit  and  o^  -^ 

F.  R.  note  liabilities  combined SI. 8%                86.6%  86.7% 

Contingent  llalilllty  on   bills  purchased 

for   foreign  correspondents 15.112.441         14,685,283  9,899,S7» 

•  Not  shown  sep.irately  prior  to  January  1923. 


CURRENT    NOTICES. 


— Mann.  Pell  &  Poake,  Members  New  York  Stock  Exchange,  announce 
the  roiuoval  of  their  offices  to  24  Broad  St..  Now  York.  The  telephone 
number  will  remain  the  same. 

— Walter  M .  Sundheimcr.  formerly  of  the  firm  of  W.  J.  Wollman  &  Co., 
has  become  associated  with  Edwin  Weisl  &  Co.,  members  of  the  New  York 
Stock  Exchange. 

— Robert  E.  Jordan,  formerly  with  Hayden,  Stone  J>  Co.,  has  become 
associated  with  I>riuce  &  AVhitoly. 

J 
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Weekly  Return  of  the  Federal  Reserve  Board. 

Tho  following  is  tho  rotiirn  insiiod  by  Iho  FN»<ioral  ri»*snrvo  Board  'riiiirHilny  aftortioon,  Man^li  20, and  Hhowint?  thfoonditlon 
of  tho  tw(>lvt<  ll»'rtorv(<  lianlis  iit  tlm  closo  of  hiisiiioss  on  W'twlncsday .  In  the  fir'*!  tiihin  wo  prnHnrit  th<>  rfsnllH  for  lh«  nyHUtm 
as  a  wli(ih<  ill  coinpiiri^*!!!!  svilli  lh(<  fimiros  for  iImi  hcvcu  prcit'dinK  w(M'ks  and  with  thortc  of  llio  (;orrtiM|)<»fidini<  wct-k  laHl  yuar. 
The  Ho<'()iid  tabli'  shows  llu»  rosountos  and  lial>ililioH  rt»<paraUdy  for  Ha<di  of  tlm  twolvo  ItankH.  Tlio  KtKltTal  Uumtrvo  Ajf<iritH' 
AoeoiintH  (third  tuldi'  folh)witit;)  njivos  dolails  rcnanlin^  transiu'lioris  in  Kcdoral  K«mi<rv<)  noUiH  htilwcim  ihi*  C^otnpt.rolhT  and 
Resorvc  A^cntH  and  hclwt'on  llit*  latter  and  Kodorai  licsrrvi'  hanks.  Ttie  Hi  nerve  liixiril'ii  cnmmenl  upon  the  rr.turnjor  Ike  liitf.Ht 
ueek  appears  on  page  135. ),  being  the  fir  at  Hem  in  our  tlrparlmeiU  oj  "Current  Bvenln  and  Umcusnunin." 

Combined  Rrhodrcbh  and  Liauilitiba  op  the  F^ederal  IIkskkve  Bankb  at  the  Clone  of  Bobinehb  March  28  1923. 


Gold   Biid   Kold   nrllfliiitOM 

Gold  souloiiuMit  fund,  K.  R.  lioard 

Totnl  Kold  hi'ld  by  Imiiks 

Gold  Willi  I'Vdoriil  Itnmirvu  agents 

Gold  rudeuiptloii  rund 


Toliil  Kold  rcsorvoa 

RiwervcH  ollior  (Imii  Kold. 


Totnl  reserves 

•Non-roserve   cash 

Bills  discoiiiitod: 

Secured  by  I',  a.  Govt,  obligations. 

Other  bills  disrouiued 

Bills  bought  lu  opeo  market 


Total  bills  on  hand 

C  8.  bonds  and   iioles 

U.  8.  cerllflrnies  of  Indebtedness 

Other  eert If Icalcs 

Munlelpal  warrants 


Total  earning  assets 

Bank  premises 

5%  redemp  fund  agst.  F. 

Dncolleoled  Items 

All  other  resources 


R.  bank  note: 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab 

Deferred  av'illablUty  Items 

AU  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  dei)oslt  and 
F.  R.  note  llabllliles  combined 


Mar.ii  1933.  Mctr.'n  1023. 'a/"'   l-i  11)23.  March!  I»23.  Feb.  2H  1023.  Feb.  21   1023.  Fti>.  14  1023 


320. 1(11.0(10 
()5:t.70S.OOO 


:i2:i.ri72.ooo 

(118,220 .000 


31.1.211.000 

h:is.2(ih.ooo 


071.100,000      07l.70S.000'     O.'il  ,4 10.000 
2.034.009,000  2.052,103.000  2,0(!S,fil3.00(, 
65.580,000        60,400,0001       ..1.202,(100 


3,003,794,000  3,074.301,000  3,O7.S.204.(:0O 
112.494.U0U      1 18.323.000       118.275.00(1 


3.170.2,SS.()00 
05.815.000 

3SS.23S.000 
311.781.000 
254.251.000 


9,'>4.270.000 

172.208,000 

77,201,000 

""Vr,666 


1,203,720,000 

48.847,000 

191.000 

659.481.000 

13.588.000 


5.067.930.000 


3,192.024.000 
00.451,000 

351.801,000 
278,120.000 
237,905,000 


807.052,000 
103,689,000 
128,322,000 

'41,666 


1,159,904,000 

48,701.000 

291.000 

645,874.000 

14,4,39,000 


5,131,344,000 


108,623.000      108,563.000 

218.309.000      218.309.000 

85.432,000        98,627.000 

1,871,373.000  1,866.475.000 

19,465,000        19,931.000 


1.976,270,000  1,985.033,000 

2.232.482.000  2,231,487.000 

2.435.000  2.3G8.000 

515.298,000      572.000.000 

14.453.000         13,524.000 


5.067,930.000  6,131,344,000 
72.9% 


Dtslribtttion  by  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted _ 

1-15  days  U.  S.  cerllf.  of  Indebtedness. 

1-15  days  municipal  warrants .-- 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  cerllf.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

81-60  days  U.  S.  certlf  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

6 1-90  days  bills  d iscounted -.. 

61-90  days  U.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted. 

Over  90  days  certlf,  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Out  St  and  ing 

Held  by  banks - 

In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Ageni 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bote  Secured — 

■By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total -- 

Eligible  paper  delivered  to  F.  R.  Agent. 


72.7% 
75.5% 


75.7% 


68,201,000 

513,267,000 

2,819,000 

'50",Y2"f,666 
42,899.000 


57,897,000 
71,245,000 


41,000 
63,829,000 
51,772,000 


14,203,000 
20,836,000 
74,382,000 


2,601,079,000 
3(58,597,000 


S 

66,559,000 

457,147,000 

1,700,000 

"4"3',87¥,6o6 
40.184,000 


3,100,.509,00( 
07,917,000 

301.280.000 
251.773.()r,0 
225.4  lO.OtO 


838.47.5.000 
100.079.000 
184,034,000 


,183,188.000 

48. 108. 000 

291.()(C 

689.039.11,0 

17.348,000 


6,202,400,000 


31  1,5,50.1X10 
045,285,000 


9.50 .83ft  .000 
2,074,()43,()0(, 
62,703,000 


3,0.''3,04I.O(IO 
117.033.000 


3.201.274.000 
70.144.000 

330.003.000 
241. .394. 000 
218.880.000 


700.373.000 
1,57. 970. (M)0 
180,911.000 


1,135.200.000 

47 .037 .000 

311.000 

618.0.50.000 

17,113,000 


302.011.000 
004.0(18.000 


000.010,000 
2,I08.7fl7,(M)l) 
87,427,000 


3,072.813,000 
128,787,00(1 


3,201,000,000 
45,824,000 

3.50.030.000 
239.721.000 
207.078,000 


803.438.000 
173.975.000 
180,099,000 


5,090,995,000 


108,483,000,  108,8.52.000 

218.3(i9.000   218.309.000 

42.442.0C0l   38,773.000 

1 ,932 .714 .000  1 ,879 .097 .000 

20,033,000         24,392.000 


1,166,612.000 

47.863.000 

31l.r.O0 

608.107.000 

10,799.000 


302.008.000 
874,857,000 


302  180.000 
572.152.0(1(1 


Ftb.    7    I03i).  Mar.  241932. 


307, .507 .000 
500. 278. (MM) 


417.^2  2  OOB 


877.828,000      874.341.000 

2,142.070.000  2, 144. 030.0(H) 

65.041.000,       00.120.000 


3 .075 .242 .000  3 ,078 .497 ,000 
128,.307.(»()Oi      140.404.000 


3, 203, 009 .(iOO  3,218.001.000 
68.108.000        67,78«,(K)0 

308.241.000  428,724.000 
2.59,082.000  224.715.000 
182.353,000      184,470.000 


810.276.000 
107.420.000 
180,614,000 


t37. 915.000 
103.240.000 
190,283,000 


87n,845.(><IO   il'»,751.n00 

2,130.375,000  2.M5.V42.O0O 

60.880.000    8f,*l2,00« 


3.070.070,000  2, »7S.. 1.55.000 
143.288.000   I2S.024.000 


3.2IU.304.04H)  3, 102, .179, 000 

fl7.770.0(K),      • 

344,040. 0(K)  242. 797. 000 
224 .003.000'  J9.J.  1.55.000 
184.045.0fX)   I02,i91,*00 


7.54.2.54,000  7  Jl. 64.1. 000 
100. OHO. 000  200. 125.000 
I87,038.0<X),     240..5,JS.000 


lf3,*M 


1,164.310.000  1,191.438.000  1,107,378.000  1,179, MS. 000 
40.777.(M10         40.040.0001       31.3.19.000 
311.000  311.000  7,757,000 


47,042,000 

311,000 

606,089.000 

16,566,000 


676.805.000 
16.045.000 


5,087.076,000 


108.867.000 

218.309.000 

43.401.000 

1,887.552.000 

21,304.000 


824.354.000 
15.8l8.(K,0 


470. 44'), 000 
U. 322. 000 


5,106.766,000  6,218,126,000  4,081,636,000  4,S1$,85I.000 

108.874,000  108,373.000  107,810.000 
218.369.000      218.369.000      218.309.000 

40,300.000  43.492.000  35.131000 
,897.601,000  1,964.. 56  l.(M)0  1,905. .5.30 .000  1,70«,782,000 

21,917,000         22,630,000         23,780,000        40,323.000 


10.1,993.000 

215.398.000 
Si.t.lt.OOO 


1.995,780,000  1,942,862,000  1,952.317,000  1.905,914,000  2,030,692,000  1.004.441.000 
2.242.0O2.L0O  2,250,302.000  2,246,943,000  2,260.497,000  2,243.003.000  2,217.817.000 


2. .599, 000 

621.433.000 

12.885.000 


5,202,460.000 
72.6% 
75.4% 


73.178.000 

453.609.CU0 
58,300,000 


63.421,000 
66,358,000 


52,110,000 
45,811.000 
54.124,000 

T2",bbV,666 

20,487,000 
72,498,000 


2,617,539,000 
386,052,000 


2,232,482,000  2,231,487,000 


3,463,617,000 
862,538,000 


2,601.079,000 


3,473,336,000 
855,797,000 


2,617,539,000 


314,899,000 

506,980,000 

129,141,000 

1,590,059,000 


2,601,079,000 


907,160,000 


314,899,000 

505,430,000 

123,544.000 

1,013,600.000 


2.617.539.000 


813,671.000 


41.627,000 
36,384.000 


60.442.000 
60,086.000 


38.968.000 
41.971.000 


11.201.000 

21.009.000 

125,734.000 


2,637,482.000 
394.580.000 


2.242.902.000 


3.487.449.000 
849.907.000 


2.0.37.482.000 


312.399.000 

568.S69.0C0 

126.830.000 

1.629.378.000 


2.637. 4S2.000 


789.610.000 


2.7S8.000 

549. 5 13. COO 

12.309.000 


2.645.000 

540.254.000 

11.081.000 


3.000.000 
538.323.000 
11.712.000 


3.074.000  3.309.000 

602.878.000      4.59.2.55.000 
11,137.000         10.034.000 


5.090.995.000 
73.4% 
76.2% 


61.624.000 

419,826.000 

61.405.000 


5,087,076.000  5,106,755.000 


6,218,126,000  4,981,635,000 


73,2% 
76.2% 


39.323.000 
33,993,000 


64.662.0C0 
59,752,000 


44.344.000 
37,865,000 


8.933.000 

20.051.000 

125,506,000 


2,650,183.000 
393.881.000 


58,137,000 

455.438.000! 

68,620.000 

42",253',6c6 

32,457,000 

35,000 

57',8Vo",666 
54,321,000 


72.7% 
75.8% 


38.789.000 
32.519.000 


10.689.000 

21.025.000 

120.444.000 


2,647.562.000 
400  619.000 


2.256.302.000  2.246.943,000 


3,503,305,000 
853,122,000 


2.650,183,000 


322,399,000 

576,140,000 

124,765.000 

1,626,879,000 


3,512,304,000 
804,742.000 


2.047. .562,000 


317.399.000 

538.795.000 

130.023.000 

1,055,345.000 


2,650,183.000  2.047. .502.000 


756,301,000      749,098,000 


59,427,000 

484,614,000 

4,684,000 

'3"4",755',666 
31,901,000 
46,992,000 

"44',6"6"9',666 
53,490,000 
15,000,000 

'3"6",7'38",666 
35,210,000 


8.292.000 

21.180.000 

119,938,000 


2,652,879,000 
392,382,000 


2,200.49  1,000 


3,527,052,000 
874,173,000 


72.0% 
75.3% 


73.6% 
77.0% 


70.340.000 

524.610.000 

13.280.000 

'33.080.666 
28.607.000 
38.933.000 

'4'3'.'9'8'2".666 
45.800.000 
18.500.000 

'2"6".'4'98'.666 
32,284,000 


10.570.000 

22.132.000 

119.504.000 


65.080.00(1 

430.152,00(1 

4.872.00(1 

'34','9"4'0.600 
36,917.000 


805.1.16.000 

2.181.843.000 

SO. 351. 000 

489.11.1.000 

19.795.000 


4.815,831.000 
74.6% 
77.8% 


42.551.000 
46.593.000 
48.213.000 

'32'.35'4".666 
31.777,000 


10.020.000 

23.870.0(M) 

133.953.000 


46.836.000 

330.506.000 

17.595.000 

'r5V87"7',666 

70.011.000 

1.700.000 

102.000 

23.892.000 

I05.603.000 

2.000.000 

i'4.2br.666 

74.299.000 
31.785,000 

"j'."8'6'5'.066 

35.530.000 

187.455.000 


2.633.175.000  2.019.758.000  2.518.516.000 
389.572.000      401.941.0001     336.673.000 


2.243.003.000  2. 2 1 7. 817.000' 2, 181. 843. 000 


2.052.879.000 


327.398.00u 

510.  03.000 

126.833.000 

1.687,845.000 


3.528.348.000  3.535.806.000  3.172.447.000 
895.173.000,     910.048.000l     853.911.000 


2.633,175.000  2,0 19. 758.(100; 2. 5 18. 516. 000 


330.809.000      329.799.000      403.713.000 

489.139.000      4.S0.3S3,C0C      452,524,000 

128,130.000       130.5(17.000       126.217.000 

1.685. 097. 000  1,079.0119.1)00  1.536.062.000 


-i- 


2.052. 879.000'2.633. 175.000  2.619.758.000  2,518.516.000 


760,241,000 


800,422.000      721.280.000      710.266.000 


•  Not  Shown  separately  prior  to  Jan.  1923. 
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Two  ciphers   (00)   omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

■Gold  settlement  fund — F.R.B'rd 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents... 

Gold  redemption  fund 

Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U.S.Govt.obliga'n.-- 
Other  bills  discounted 

Bills  bought  In  open  market 

Total blUson  hand 

O.  S.  bonds  and  notes 

TT,  S  certificate's  ni  Indebtedness. 
Municipal  warrants 


Total  earning  assets 84.648.0 


Boston 


S 

17.007,0 
45,928.0 


63.535.0 

173.441.0 

8.355.0 


245.331.0 
10.281,0 


255,612,0 
10,587,0 

24,356,0 
32,404,0 
17,482,0 


74,242.0 
5.600.0 
4.800.0 


Neto    York 


156.594.0 
265,428.0 


422.022,0 

639.067,0 

5,723,0 


1,066.812,0 
14.748,0 


1.081,560,0 
8,406.0 

176,967,0 
51,934,0 
34,309,0 


263,210,0 

22,026,0 

2.713.0 


PhUa. 


S 
22,509.0 
32.023,0 


54,532,0 

152.344.0 

7.138.0 


214,014,0 
6.014.0 


220,028.0 
2,438,0 

46.424,0 
19.131,0 
28.946.0 


94.501.0 

24.43S.0 

979.0 

41.0 


Cleveland  Richmond 


91.863.0 
206.271.0 
1.796.0 


7.230.0 
10.479.0 


Atlanta      Chicago 


S 

5.812.01 
27.529.0 


53.403.0 
76.924.0 


•26.715.0     33.341.0 

57.148.0  101.942.0 

6.358.0       1,568.0 


299.930.0'    90.221.0 
7. 256.01    11.364.0 


307. lS6.0il01. 585.0 
.3.028, Oj      3,047.0 

22,095,0  20,906,0 
17,640,0  20,460.0 
46,597.0  956.0 


S6. 338.0,    51,322,0 

12,355,0|      1,341,0 

8.945.01       


287,949,0  119  959.0  107  R3S  nl    t?  R«-<  0 


136,851,0 
8,768,0 


145,619,0 
8,301,0 

2,856,0 
15.779.0 


130.327.0 

350.012,0 

10,927,0 


497.266.0 
18.149.0 


St.    LouU 


3,117,0 
10.026,0 


Mtnmap 


S 
7,823.0 
20.618.0 


13.143.0 

64.767.0 

3.440,0 


81,350,0 
21,467,0 


515,415.0  102,817,0 
6,178,0       4,953,0 


50,602.0 

46,384.0 

21,199,0!    31,112.0 


39,834,0  128.098.0 

511.0'      8.954.0 

2,001,0    36,100.0 


11,786.0 
14,645.0 
12.448,0 


38.879,0 

18.085,0 

8,942.0 


4-5  •?4«  0  173  !=;■?  nl  «5  on<^  n 


28,441,0 

46,629,0 

1,791,0 


76,861,0 
986,0 


77.847,0 
1,809,0 

2,647,0 

17,111,0 

2,797,0 


Kan .  CUy 


DaUat 


% 
10.981.0 
11.339.0 


.Sanson 


Total 


35.387.0    22.320.0 

52.919.0     12.284.0 

1.772.0       1.442.0 


90.078.0 
4.066.0 


94,144.0 
3,829.0 

6,816.0 

16.0O2.0 

1,077.0 


22, .355,0]    23.895.0 

14,o65,0|    33.331.0 

510.0       4.0S6.0 


37  630  0'    nl. 312,0 


$ 

19.745.0 
32.738.0 


52,483.0 

171.275.0 

6.276.0 


320.401.0 
653.708.0 


974.109.0 

2.034.099.0 

55.586.0 


36.046.0  229.034.0  3.063.794.0 
4.610.0       4.785.0      112,494.0 


40.656.0 
4.352.0 


233.819.0 
8.887.0 


1.002.0  21.781.0 
18.284.0  33.001.0 
20.507.0'   36.821.0 


39.793.0 
3.379.0 
8.125.0 


91.603.0 
27.617.0 


51  297  O  IIQ  -.J-'O  n  1. -203. 720,0 


3.176.288.0 
65.S15.0 

388.238,0 
311.781.0 
254.251.0 


954.270.0 

172.20S.0 

77.201.0 

410.0 
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RESOURCES  (.Concluded)— 
Two  ciphers  (80)   omitted. 


Bank  premises 

6%     redempilon     tuDd     agalnsi 

F.  R.  bank  notes 

Uncollected  llenis 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus  

Deposits:  Government 

Member  bank — reserve  bcc't. 
Other  deposits 

Total  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  In  circulation- 
net  liability.. 

Deferred  availability  items 

AU  other  liabilities 

Total  liabilities 

Afi-moT'inai. 

Batlo  of  total  reserves  to  deposl' 
and  F.  R.  note  liabilities  com 
bined,  per  cent. 

Contingent  liability  on  bills  pur 
chased  for  foreign  correspond'!. • 


BoMon 


S 

4,434.0 


49,670.0 
139.0 


405.090.0 

8.046.0 

16.312.0 

7.713.0 

120,433,0 

603.0 


128.649.0 
203.836.0 


47.637.0 
610.0 


405,090.0 

76.9 
2,132.0 


ATete     York 


S 

11,368,0 


119,886,0 
1,437,0 


1,510,606.0 

28,901,0 

59,800,0 

38,341,0 

707,865.0 

9,966,0 


756.172.0 
565,691,0 


96,818,0 
3,224,0 


1.510,606,0 

81.8 
15,112,0 


Pltila. 


S 

684,0 


49,387,0 
362.0 


392.858.0 

9.481.0 

18,749.0 

3.826.0 

110.475.0 

693.0 


114,994.0 
202,811,0 


45.908.0 
915.0 


392.858.0 

69.2 
2.444,0 


Cleveland 


$ 
7.887,0 


56.610.0 
492.0 


482,841.0 

11,974,0 

23,495,0 

4,837.0 

156.7C7.0 

1.082.0 


162.686.0 
230,500.0 


52.953,0 
1.233.0 


482,841,0 

78  1 
3,070,0 


Rieltmond 


$ 

2,017,0 


54.231.0 
480.0 


214,623.0 

5.682,0 
11,288,0 

5.0;5.0 

59.088.0 

142,0 


64,305.0 
83.528,0 


49.255,0 
565,0 


214,623,0 

68.7 

1,478,0 


Atlanta 


S 

2,305,0 


21,272,0 
390,0 


220,233,0 

4,429,0 

8.942,0 

6,582.0 

54,896.0 

130.0 


61.608,0 
123,757,0 


20,754,0 
743,0 


220,233,0 

78.6 
1,165,0 


Chteaoo 


S 
8,715,0 

65,0 

72,705,0 

743,0 


776,973,0 

15,032.0 

30.398,0 

4,357,0 

269,434,0 

993,0 


274,784,0 
393,330.0 

490.0 

61,306,0 

1,633,0 


776,973,C 

77.1 
3.951.0 


St.   Louis 


Minneap. 


S 

934.0 


33.28S.0 
371.0 


208.269.0 

4.915.0 

9.665.0 

1.997.0 

72.450.0 

745.0 


75.192.0 
83.690,0 


33,905.0 
902.0 


208,269,0 

64.7 
1,251.0 


Kan.  Citv 


1,072,0 


13,290,0 
1,812,0 


133,460,0 

3,583.0 

7,473.0 

2.543,0 

49.252,0 

580.0 


52.375,0 
56,032,0 


13,099,0 
898,0 


133,460,0 

71.8 
966,0 


$ 

4,831,0 

100,0 

35,088,0 

791,0 


200.095,0 

4,637,0 

9.488,0 

1,625,0 

80.295,0 

755.0 


82.675.0 
62.631.0 

1.488.0 

38.612.0 

564.0 


200,095.0 

64.8 
1.222.0 


DaUat 


S 

1,937.0 

26,0 

19,204,0 

2.075.0 


119.547.0 

4.182,0 

7,496.0 

4.444.0 

51.192.0 

249.0 


55.885.0 
28.954.0 

457.0 

20.791.0 

1.782.0 


San  Fran 


8 

2,063.0 


34.850,0 
4,496.0 


403.385.0 

7.761.0 

15,263.0 

4.092.0 

139,226.0 

3.627.0 


Total 


S 

48,847,0 

191.0 

559,481,0 

13,588,0 


5,067.980.0 

108.623,0 

218.366,0 

85.432.0 

1.871.373,0 

19,465,0 


146,945,0  1,976,270.0 
197.722,0  2,232,482,0 


2,435.0 

515,298,0 

14,463,0 


34,260,0 
1,384,0 


119,547,0  403,335,0 

47.9  67.8 

1.023.0      2.018.0 


5,067,930.0 

75.5 
35,832.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH  28  1923. 


Federal  Reserve  Agent  at- 


ResouTces—  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  band 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paperfAmount  required 

lExcess  amount  held 


Total 

lAabUitles — 
Net  amount  of  Federal  Reserve  notes  received 

Comptroller  of  the  Currency 

Collateral  received  fromlGold 

Federal  Reserve  Bank  ( E  Uglble  paper 


from 


Total  . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  bald  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston . 


i 

91,400 
222,528 

25,300 
20.141 
128.000 
49.0S7 
25,155 


561,611 


313,928 

173,441 

74,242 


561,611 


222,528 
18,692 


203,836 


New  York 


$ 
334,340 
736,639 

235, .531 
32,.53fl 

371,000 
97,572 

137,647 


1,945,265 


1,070,979 
639,067 
235,219 


1,945,265 


736,639 
170.948 


565.691 


PhUa. 


$ 

44,800 
222,511 

7,000 

15,455 

129,889 

70.167 

13.493 


503.320 


267.311 

152.344 

83.665 


503.320 


Clevel'd 


% 

33,220 

245.868 

13.275 
12.996 
180,000 
39.597 
40.899 


565.855 


279.088 

203.271 

80.496 


565.855 


222.511245, 868 
19,700  15,368 


202,811  230,500 


Ric/tm'd 


$ 

30,690 
91,237 


3,353 

53,795 
34.039 
15.600 


228,764 


Atlanta 


S 

76.038 

129.823 

2.400 

4.042 

95.500 

27.881 

11.944 


347,628 


121,927  205,861 
57.148  101.942 
49.689  39.825 


22S.764 


91,237 
7.709 


347.628 


129.823 
6.066 


83.523  123.757 


Chteaoo 


S 

111.560 
438.187 


16.368 

339.644 

82.175 

45.923 


1.033,857 


549,747 
358,012 
128,098 


1,033,857 


438,187 
44,857 


393,330 


St.Louis 


t 

26,940 
101,272 

11,880 

3,887 

49.000 

36.505 

2.374 


Minn. 


S 

11.926 
59.576 

13.052 

1.577 

32.000 

12.747 

9.337 


231.858  140.015 


128.212 
64.767 
38.879 


71.302 
46.029 
22.0S4 


231.858  140.015 


101.272 

17.582 


83,690 


56,032 


K.  CUv 


3,559 
49,360 
18,637 

5.253 


168.125 


91.316 
52.919 
23.890 


168.125 


71.556 

8.925 


62.631 


Dallas   San  Ft. 


% 

20.879 
33.068 

6.461 

1,823 

4,000 

20.784 

18.906 


105.921 


53.947 
12.284 
39.690 


105.921 


33.068 
4.114 


28.954 


s 

60.985 
249,014 


13,404 

157,871 

77,739 

13,644 


573.657 


309.999 

171.275 

91.383 


572.657 


Total 


i 
862.538 
2,601.079 

314,899 
129.141 
1,590,059 
566,960 
340,180 


6,404.876 


3,463,617 

2,034,099 

907,160 


6,404,876 


249,014  2,601,079- 
51,2921     368,597 


197,722  2,232,482 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System, 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources  and 
liabilities  of  the  777  member  banlss,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind  those 
for  the  tieserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement  of  Oct.  18 
1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2.52.3.  The  comment  of  the  Reserve  Board  upon  the  figures  for  the  latest 
veek  appear  in  our  Department  of  "Current  Events  and  Discussions"  on  page  1363. 

1.  Data  for  all  reporting  member  banks  la  each  Federal  Reserve  District  at  close  of  business  March  21  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  dlscouolB,  gross; 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

Another  loans  and  dls<ounts 

Total  loans  and  discounts 

U.  3.  pre-war  bonds 

U.  S.  Liberty  Notes 

U.  S.  Treasury  Notes 

tj.  S.  Victory  notes  &  Treas'  notes. 
U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securiiies.. 

Total  loans  &.  dlse'ts  &  Investm'ts, 

Reserve  balance  with  F.  R.  Bauk 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  demposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston 

New  York 

PhUa. 

Cleveland  Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneap. 

Kan.  cut 

Dallas 

San  Fran. 

7'otai 

46 

106 

55 

84 

78 

39     107 

36 

30 

78 

52 

66 

777 

$ 

$ 

$ 

S 

S 

S       S 

$ 

S 

$ 

S 

S 

$ 

14,557 

87,645 

18.601 

32,7.56 

10,065 

7.132   43,469 

17,657 

7,856 

8.073 

5,299 

16,430 

269,540 

238,964  1,675,657 

256.516 

377,731 

124,935 

60, ,822   543,103 

134,711 

50.619 

78.051 

50.972 

161,287 

3,753,368 

005,170  2,473,565 

332,606 

071,604 

326,200 

336,443  1,129,621 

305,334 

189,150 

362.717 

214.511 

779,249  7.727,170- 

858,691  4,236,867 

607,723  1,082,091 

461.200 

404,397  1,710,193 

458,702 

247,625 

448.841 

270.782 

956,966  11,750,078 

12,723 

48,486 

11, 464'   48.052 

30.400 

14,551 

24.912 

15,323 

8,761 

12.078 

19.901 

30,485 

283,196 

78,239 

463,225 

47.760 

121,586 

31.955 

13,004 

94.886 

25,003 

13.043 

47.034 

14.327 

95,217 

1,045,279 

6.266 

40,585 

4.1.54 

9,256 

5.123 

1,896 

12.374 

9,576 

1.319 

4.705 

2.245 

12.118 

109,617 

23.916 

511,041 

51.938 

58,277 

10.123 

7,331 

139.941 

25,019 

25.873 

22.693 

15.648 

48.437 

940,837 

7,599 

74,849 

10.170    20.250 

4.8.50 

10,099 

31.070 

7,469 

4.2.S9 

7.498 

9.661 

16.928 

205,344 

172,245 

717,777 

184.235   280.731 

51.691 

37,218 

306.307 

89,467 

31.042 

58,693 

9.200 

155.373 

2,159,979 

1,159,679 

6,093,430 

917.450  1,626.243 

595.402 

488,496  2,3,80,289 

630,5.59 

331.952 

601,542 

341,704 

1,321,524 

16,494.330 

80,697 

617,513 

70.524 

109,105 

35.228 

34,076   204,012 

41,533 

26.987 

50.363 

25.744 

92.504 

1.388.286 

18,707 

80,304 

16.164 

30,866 

13.399 

10.1.50    52.290 

7,768 

5.041 

11.358 

9.015 

20.483 

276,145 

784,587 

4,730,684 

684,2.30 

929.431 

331.037 

282.370  1,488.077 

372,161 

210.029 

450.624 

239.380 

683,722 

11,183,938 

247,820 

887,827 

87,210 

550,319 

152.939 

166.070   769,656 

183,218 

83,405 

124,693 

74.959 

595.031 

3,923,152 

19,273 

153,498 

26,859 

23,694 

9,798 

9,429!   28.707 

10,053 

5,014 

310 

14,828 

24,403 

326,466 

10,936 

114.932 

22,495 

12,266 

17,406 

1.945   43.705 

3,192 

3,940 

10,198 

685 

17,934 

259,034 

21,147 

28.940 

14.718 

15,560 

17.453 

4.083 

16,144 

10,879 

3,144 

5,885 

2,710 

16,100 

166,763 

3.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omUUd. 


Number  of  repurilng  banks 

Loans  and  discounts,  gross: 
Secured  by  U.S.  Govt.  obligation- 
Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

D.  S.  pre-war  bonds 

D.  S.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  8.  Victory  notes  <Si  Treasury  noteh 
U.  8.  Certificates  of  Indebtcilness. 
Other  bonds,  stocks  and  securities. 

Total  loans  &.  disc'ts  St  Invest'ts. 

Reserve  balance  with  F.  R.  Bauk 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R.  Hank: 
Sec'd  by  U.  8.  Govt,  obligations 
All  other 

Ratio  of  bills  payable  &  redlscounti- 
wlth  F.  R.  Bank  to  total  loan^ 
anfl  InvcRlmcrilM    f.cr  com 

•  Revised  figures. 


63 
S 

78.620 
1.490.279 
2.166.123 


New  York  City 


Mar.  21.  Mar.  14 


,735,022 
37,835 

397,171 
30,141 

478,390 
65,234 

518,022 


5,261,815 

569,621 

66,2.i() 

4,2.36,604 
624,563 
140,867 


92,115 
17,689 


63 
$ 

75,782 
1,443,543 
2,185,512 


,704,837 
37,8.35 

410,936 
32,206 

475.927 
28,075 

522,963 


,213,379 
602.979 
66,959 
,333,928 
693,560 
38,591 


133,736 
18,159 


2.1 


2.9 


CUv  of  CMcaoo 


Mar.  21.  Mar.   14 


49 
S 

33.791 
407,012 
668,548 


1,109,351 

3,372 

37,623 

5,413 

96,909 

12,869 

188,343 


49 

S 

35,017 

414,8-26 

662,008 


1,111,851 

3,361 

37,770 

5,482 

98,839 

9,714 

188,881 


1,453,940 

141,094 

28,257 

1,001,167 

375,157 

15,660 


26.744 
12,166 


2.7 


1.4,55,898 

145,376 

31,1.50 

1,026,472 

373,184 

8,893 


25,074 
8,431 


2.3 


All  F.  R.  Bank  Cities 


Mar.  21.  Mar.  14 


259 

S 
179.949 

2.719.882 
4.780,830 


7,686,607 

99.773 

627.910 

00.022 

713.808 

113.870 

1.103.854 


10.406.570 

985.410 

141. 0S2 

7.585.931 

1.941.1.30 

238.696 


177.738 
108,796 


2  7 


259 
S 

179,534 
2.682,693 
4,801,271 


7,663,498 

99,760 

640,392 

62,419 

716,560 

52,820 

1,169,144 


10,404,599 

1,0-25,456 

147,184 

7,799,253 

1,911,124 

74,549 


200,457 
97.242 


2.9 


F.  R.  Branch  CUUs 


Other  Seleeieil  Ci'les. 


Mar.  21.  Mar.   14 


207 
$ 

49.117 

553.084 

1.555,150 


2,157,351 
77.062 

247.043 
25.686 

146.378 
60,803 

572,577 


3,286,900 
233,790 

57,814 
1,895,632 
1-,  160, 117 

60,146 


58,871 
27,043 


2.6 


20 
S 
49,283 
549,624 
1,555,764 


2,154,071 
76,962 

2.50,147 
20,591 

139,313 
32,781 

676,217 


Mar.  21. \  Mar.   14. 


311 
$ 

40,474 

480,402 

1,385,184 


1,906,060 

103.361 

170.320 

23.309 

80.591 

30.665 

423,548 


3,256,6822,740,860 
242,975  169,080 

62,038  77,249 
1,924,406  1,702,375 
1,160.132  821.905 

25,371   27,624 


51,721 
19,089 


2.2 


24,925 
20,924 


1.7 


311 

$ 

40,591 

479,048 

1,385,088 


1,904.727 

108.149 

171.005 

23.242 

79.091 

14.159 

416.808 


2,715,181 

174,970 

78,766 

1,739,9.55 

820,018 

8,897 


21,701 
15,324 


1.4 


Total. 


,V/ar. 21-23  .War.  14'23Afar.22'22 

777|      777i      805 

$       S    I    S 

269,540   269,408   397.770 

3,763,368  3,711,366  3,131,258 

7,727,170  7,742,123  7,363,644 


11,750,07811,722,896 
283,196i       282,871 


1,045,279 
109,617 
940,837 
205.344 

2.159.979 


1,081, .544 

112,252 

934.904 

99.700 

2.162.169 


16.494,330  16,376,462  14,604,739 

1.388.286;  1.443.401  1.256.746 

270.145   288.588   271,248 

11.183.938  11,463,614  10,337,664 

3,923,152  3,891,274  3,132,921 

326,486   108,817   224,114 


259,534 
156,763 


2.5 


273,879 
131,655 


2.5 


10,892,672 

1,017,677 

442,171 

172,614 

2,079,605 


89,152 

162,432 

Ml 

1,7 


M.VII.  31  192^.] 


rii 


vui:  (^Huoxici.ic 


\ZH7 


]Fa/i   Street.  Friday  Nighl,   March  WO  \^2'.\. 
Railroad    and    Miscellaneous   Stocks.  —  Kxcopt   for   ono 

or  two  luinf  snjisons  of  n^ivdiori  tli(<  IihmkI  of  tlic  Ht(tcl<  inarkcl. 
tlirouf^hoiit  llio  wi'ck  luis  Ikmmi  lowiirds  u  lower  level  of  priet's; 
and,  not willistniidiiijj  iiii  (>xc<'iilioiuilI.v  dull  niarUet.  on  Tliiirs- 
day.  in  antiei|)Htion  of  liu*  (iood  l''rida\'  iioliday,  the  Iraiis- 
aciions  li!i\'o  aviM-ii^ed  more  tliuii  a  million  sliares  per  day. 
The  tr^'iHTul  downward  inovein(>nt.  ineliided  i)otli  railway 
and  industrial  .'^haro.s  and  .some  of  the  trans-<'ontineiitaI  issues, 
notably  Union  I'ae.,  So.  Pae.  and  No.  Pac;.,  show  a  not 
loss  of  2  i)oints  or  more.  Tlu^  industrial  list  was  mont  irreg- 
ular, I'.  S.  8li>(>l  heintr  exception  in  scoriiifr  a  net  ad\ance. 
This  follows  lofrieally  the  laiesl  reports  of  st(>el  production, 
which  is  now  at  '.)2%  of  capacity  and.  therefore,  (<(pial  to 
the  liest  record  of  1920.  In  addition  to  this,  as  ovidenco 
of  general  aetivity,  is  (ho  slatonK^nt  of  oar  loadings  which 
shows  an  oxcoss  of   !.')'•{>  over   1922. 

The  g(Mioral  bond  market  has  boon  relatively  atJtivo  and 
strong,  several  of  the  Liberty  Loan  issues  having  recovered 
a  part  of  (htMr  nn-ent  decline. 

The  following  are  sales  made  at  the  Stock  Exchange*  this 
week  of  shares  not  rejjrescnted  in  our  detailed  list  on  the 
page.s  which  follow: 


arocKfl. 

Snla 

Range  /" 

r  Week.          1 

Range  since  Jan. 

1. 

Wetk  ending  March  30. 

for     . 

Week. 

Lowest.      1 

Highest. 

Loicesl.        Highest. 

Railroads.               Par 

Shares 

S  per  slinre. 

S  vcr  share. 

S  per  share.  S  prr  s 

hnrr. 

Daiieor  .t  .Ar.  preJ.. .  IOC 

400    91       Mar  2Si  9m  Mar  27     91 

Jan] 

94i.i 

Jan 

Buft  Koch  *  pats   ..UHI 

4    a\'4  Mar  26;  H4H  Mar  20    03 ^ 

Feb 

68 

Jan 

Colo  A  South  Irttpf.  .100 

100    59 '4  Mar24|  59  V,'  Mar  24 1   58 if 

Jan 

60 

Feb 

Duluth  s  s  .t  A  pref-100 

300      5'^  Mar  24;     5 14  Mar  24'     45i 

Jan 

5H 

Feb 

Illlnol.s  Centr.ll  prof . . . 

300113       Mar27  llS^i  Mar2r)  113 

.Ian 

117H 

Feb 

UK  seo  series  A...10(] 

69       Mar24|   70       Mar  27     51  ?i 

I-cb 

70 

Mar 

lnt*Ot  NoRy  (wOlOO 

300    24H  Mar  24;  24'-^  Mar  28 

22 

.Ian 

25  Ni 

Mar 

Keokuk  .t  DM  UK..  100 

100      3!.^  Mar  24      3^<;  Mar  24 

3>i 

Mar 

3',, 

Mar 

MaiihHt  Kl  mod  ';;uar_  100 

200    41       Mar  24    42)^  Mar  24 

41 

Mar 

42 --d 

Mar 

M  St  V(i  SSM  prof.  100 

100  100!^  Mar27il00'4  Mar  27]  84  K 

Feb 

lOOJ-i 

Mar 

Mo  Kan  A  Tex  Pao..lOO 

100    10^  Mar  291 

WVi  Mar  29 

lOK 

Mar 

12 

Jan 

Rapid   Transit 

1.300    17  K  Mar  29 

I7ff  Mar  29 

17  li 
4514 

Mar 

17H 

Mar 

Rapid  Transit,  pfw  1. . 

1.300    4.5H  Mar  29 

45;-s  Mar  29 

Mar 

45)-^ 

Mar 

Indus.  &  MlscHI. 

All  America  Cables.. IOC 

20  103       M.ir  28 

103      Mar  28  102 

Jan 

106 

Jan 

Amor  Chain  w  1 

2.400    25  K  M.ar29, 

25M  Mar  29 

25m: 

Mar 

25!^ 

Mar 

Amor  Rollins  Mills  pref . 

300    97  H  Mar  28 

98       Mar  27 

97 

Feb 

lOOH 

Jan 

American  Snuff  pref.  100 

47    95       Mar  28 

95      Mar  28 

95 

Mar 

101 

Mar 

Art  Metal  Construct   .  10 

700    15H  Mar  29 

\6\<  Mar  29    15H 

Mar 

IS 

Mar 

Am  Metal  temp  ctf  pflOd 

300116       Mar24.116,M;  Mar24  115 

Jan 

117 

Feb 

AtlFrultColTCoctofd 

1,800      2}^  Mar  27 

2H  Mar  24      IH 

Jan 

2H 

Feb 

Atlas  Powder. .10(1 

100152       Mar  24 

152      Mar  24  152 

Mar 

162 

Feb 

6%  cum  pref 

200    SS       Mar  28 
3,100    23  V<  Mar  27 

88       Mar  28    86  K 
24>/5  Mar  24    23 H 

Feb 
Mar 

90  H 
25 

Jan 

Auto  Knit  Hosiery * 

Mar 

Brown  Shoe  Inc  pref.  IOC 

100    OfiH  Mar  26 

96 U  Mar  26    96  U 

Mar 

99 

Jan 

Buri\s  Bros  pref IOC 

100107M  Mar29  107M  Mar  29  106H 

Mar 

1071^ 

Mar 

Bush  Term  Bldgs  pf-  IOC 

100    94       Miir29|  94       Mar  29 

94 

Mar 

94 

Mar 

Century  Ribbon  Mills 

500    32       Mar  29;  32 5-^  Mar  29 

32 

Mar 

32  H 

Mar 

Preferred 

100    98 H  Mar  29    98',<;Mar29 

98  H 

Mar 

98  K 

Mar 

Cluctl.Peab&Copf.lOO 

100104      Mar2SJ04      Mar  28 

102  M 

Jan 

no 

Feb 

Commcr  Solvents  A...* 

400    37  M  Mar  26;  38  H  Mar  24 

37  H 

Mar 

46 

Feb 

Cuban  Dominion  Susar* 

13.800     9H  Mar  281  \0H  Mar  28 

8H 

Feb 

12if 

Mar 

Preferred IOC 

400    50       Mar28i  57       Mar  28 

51  H 

Feb 

58  >■< 

Mar 

Cowlen  &  Co  prel. 

300108      Mar  27  108      Mar  27 

101 

Jan 

109H 

Feb 

Cre.x  Carpet 100 

100    29       Mar  27 

29      Mar  27 

24% 

Feb 

29 

Mar 

Deere  it  Co  pref IOC 

300    70       Mar  27 

70 K  Mar  26 

70 

Mar 

73"^ 

Jan 

Emerson-Brant  pref.  IOC 

100    30       Mar  24 

30       Mar  24 

25  U 

Feb 

30  H 

Feb 

Fid  Phoenix  Fire  Ins.. 23 

100  125       Mar  29 

125      Mar  29  102 

Jan 

138 

Feb 

Fisher  Body  Corp  pf.lOC 

300  120       Mar  24i 

120      Mar  24  116 

Jan 

120 

Mar 

KiRhts 

900    18       Mar  27 
9.100   3Si4  Mar  29 

19>-f  Mar  24 
39,'<;  Mar  28 

IS 
37  H 

Mar 
Jan 

21 
4IH 

Mar 

Fleischmann • 

Mar 

General  Baking  Co • 

100    .82       Mar  28 

82      Mar  28 

73 

Jan 

85 

May 

OlUlland  Oil  preJ  8% .  100 

100    50J4  Mar29i  50','  Mar  29 

48 

Jan 

50  Lf 

Mar 

GImbcl  Bros  pref 100 

1.100   99      Mar  26 

995-8  Mar  29 

90 

Jan 

102  U 

Feb 

Goodyear  pref 

100    50!^  Mar  29 

50  K  Mar  29 

50!^ 

Mar 

50  !i 

Mar 

OoodyT  ire  prior  pf  w  i  100 

1,400    96>^  Mar  24 

96  H  Mar  24 

96'/, 

Mar 

99 

Feb 

Gt  Western  Sugar  pf.  100 

900  1 06  Ji  Mar  28 

107      Mar  24 

105 

Jan 

108K 

Mar 

Guantanamo  Su?  pf.lOO 

100    98       M.ir27 

98      Mar  27 

98 

Mar 

101 

Feb 

Gulf  States  Sfl  1st  pf  lOe 

100103?<  Mar  28 

103 ?f  Mar  28 

101 

Jan 

105H 

Feb 

Hayes  Wheel. * 

7.200   38      Mar  26 

405-g  Mar  28 

36 

Mar 

ilVi 

Feb 

Household  Products * 

19,000    35H  Mar  27 

37 M  Mar  29 

35  Ji 

Mar 

39?^ 

Mar 

International   Shoe ♦ 

800    69 H  Ma' 27 

70!-^  Mar  24 

65  K 

Jan 

70'^ 

Mar 

iDtertype _        * 

1.300    36>^  P.jr29 

38  J  j  Mar  29 

36  Ji 

Mar 

iOVi 

Mar 

Iron  Products  prof 100 

100105      Mar2B 

105      Mar  29 

99  M 

Jan 

noH 

Feb 

Ktanev  G  R-. 

100    40       Mar  29 
300  200      Mar  29 

40      Mar  29 
200>^f  Mar  29 

40 
200 

Mar 
Mar 

40 

219  Ji 

Mar 

Llfiget  &  M  Tob  ser  B  100 

Feb 

Maoy  pref.  _ 100 

100114X  Mar  24 

114>i  Mar  24 

112K 

Jan 

115 

Feb 

Ma^mn  Copper * 

1 .800    35 '-.,'  Mar  26 

37       Mar  27 

29Jf 

Jan 

2&H 

Mar 

MaftUa  Elec  Corp... IOC 

500    SSVi  Mar  26 

89  ^r  Mar  28 

88  H 

Mar 

90 

Mar 

Met  Edison  pref " 

400    9Gyji  Mar  29 

97  M  Mar  29 

93  H 

Jan 

99  H 

Mar 

Nat  Department  Stores. 
Preferred 

1.100,  37      Mar  29 

375^  Mar  29 

37 

Mar 

37J-^ 

Mar 

1.800    94  >i  Mar  29 

951.2  Mar  29 

94  U 

Mar 

95J.!; 

Mar 

Nat  Bk  of  Commerce  100 

10  298       Mar  29 

298       Mar  29  296 

Feb 

309 

Mar 

Nat  Cloak  &  Suit  pf.lOO 

300    98       Miir29 

98       Mar  29,;  98 

Mar 

102 

Feb 

National  Surety IOC 

500  163       Mar  28 

163M  Mar  26  163 

Mar 

164 

Mar 

NJf  &HRG&E...100 

200    55       Mar  28 

56      Mar27i    55 

Mar 

56 

Mar 

Nwrth  American  w  1. .  .10 
B  rights. 

13,500    21?<  Mar  26 

22  H  Mar  29    21  ?i 

Mar 

22 '4 

Mar 

100,  20      Mar  28 
700,  6SH  Mar  20 

20      Mar  28     18 
70^;;  Mar  29    47 

Jan 
Jan 

20  Mi 
72  ^i 

Jan 

Otto  Steel  pref 100 

Mar 

Paciflc  Tel  &  Tel IOC 

200    80       Mar  24 

80  J ^  Mar  26 

67 

Jan 

80  f>^ 

Mar 

Panhandle  P  <fc  R  pref  100 

47.5    60       Mar  26 

60K  Mar  29 

;  60 

Feb 

68 

Jan 

PhUlip   Morris If 

1.100,   UH  Mar  26 

185-^  Mar  28 

17^4- 

Mar 

19M 

Mar 

Phoenix   Hosiery t 

3,600 

43       Mar  29 

47       Mar  24 

43 

Mar 

56  ;< 

Mar 

Preferred.   IOC 

200 

98       M.ir  2f 

98      Mar  281  98 

Mar 

100 

Mar 

Pierce  Arrow  prior  pref.  * 

200 

70       Mar  26 

70  ^  Mar  26'  63 

Mari  75 

Feb 

Prod  &  Ref  Corp  pref.  60 

300;  47 H  Mar  28 

48J^  Mar  26    45 

Feb!  49!^ 

Mar 

P  8  Corp  of  N  J  rights. . . 

200105       Mar  26 

105 ^  Mar  28  104 

Mar(108*i 

Feb 

Reto{Robt)&Co • 

800,   18       Mar2J 

lS;!<f  Mar  28    16 

Jan;  19J4 

Mar 

First  preferred.    .   100 

IOC 

78       Mar  26 

78      Mar26l   76'^ 

Feb   82 

Jan 

SheU  Union  Oil  pref, _ IOC 

90C 

9m  M.ar2! 

91 M  Mar2S 

91 

Mar;  9314 

Jan 

Slmms   Petroleum K 

11,400 

12^4  Mar  26 

13  ?i  Mar  24 

12  K 

Jan!   16 

Jan 

Simmons  Co.   .               ♦ 

16,700 
400 

31       Mar  28 
99'i  Mar  26 

33  J^  Mar  24 
99H  Mar  26 

24  H 
99 

Jan    34?^ 
Mara  01 '4 

Mar 

Preferred.. ..100 

Mar 

Sinclair  OU  pref 1( 

1 ,30C 

97  W  Mar  24 

98       Mar  24 

96 

Mar    99,4 

Feb 

SXelly  on  new 25 

14.00C 

32 H  Mar  26 

34 '-2  Mar  29 

31 

Marl  345^ 

Mar 

Spalding  1st  pref 10( 

100il03H  Mar2S 

103  V<;  Mar  28 

103"..; 

Mar,105 

Jan 

Standard  Oil  of  Calif  rts. 

78,70C 

35-s  Mar2S 

3H  Mar  24 

3H 

-Mar      4>4 

Mar 

Tobacco  Prod  pref. . .  10( 

1,000 

109  H  Mar  27 

llUi  Mar24|104Ji 

Feb  113!^ 

Feb 

Transue  &  Williams...* 

IOC 

35 >a  Mar  2fc 

35 H  Mar  26 

24 

Febi  35  Mi 

Mar 

United  Dyewood  prel  IOC 

IOC 

92      Mar  26 

92       Mar  28 

92 

Mar    96 

Feb 

nnited  Paperboard._10n 

200 

18      Mar  29 

18=^  Mar  29 

16  M 

Mar    18H 

.Mar 

U  8  Express 10( 

IOC 

3K  Mar2S 

3H  Mar  28      33i 

Mar      SM 

Feb 

U  S  R  &  Impt  full  paid. . 

600 

105J-4  Mar2S 

106       Mar  24  102 H 

FeblOS;^* 

Feb 

US  Tobacco...   .   ..   .» 

100 
600 

67      Mar  2( 
12K  Mar2£ 

67      Mar  26     57 
13  Ji  Mar  27:  12  h' 

Jan    69 
Mari   16 'i 

Feb 

Va-Carollna  Chem  B 

Feb 

Van  Raalte » 

20c 

53  «  Mar  26 

53  (.<;  Mar  26 

52 

Mar;  64 

Feb 

Vulcan  Detinnlng...lO( 

100 

oH  Mar2f 

5H  Mar  28 

5 

Jan      5H 

Mar 

Waldorf  System 1( 

3,50C 

41      Mar  28 

42*4  Mar  28 

41 

Mar   47 

Mar 

West  Elec  7%  cum  pf  IOC 

700 

112K  Mar2S 

112J^  Mar  28 

um 

Marill4Jf 

Feb 

Toungstown  Sheet  &  T. » 

t      300 

74      Mar  27 

74  L<  Mar  26 

73  K 

Mar  SO 

Jan 

TRANHACrnoNH   AT  TilK    NI:W    YORK  aTOOK   ■XOHAMOB 
DAILY.  WEEKLY  AND   YBARLY. 

Wttt  enaino 

March  .Id    11(23. 

moa$. 

RaUrond.      mal4.  Utim 
Ac  ,           and  fttrlm 
Hondt               Hondt 

n  .1. 

Hondl. 

aharu.       Par  Valu*. 

Hntnrdnv  

liwi.mm  «/>3.io<i.()<i(i 

l.2M».3.':«  (1,1,700(100 
994.710       ll2,.'.rM).IM)0 

1,0311,517  «2.70i).(K)(l 
770,030  SU.OOO.UOO 
Hlock 

T«.M4O.'0O    ji.om.wx) 
7.r/l.0(X)       l.H3«.«iri 
O.U25.fHK)       a.ni.WK) 
7. 231. .MM)       l.B20..'.(IO 
7..WJ.0IH)       1.702,000 
Kxcliaiiiin     Clixml 

t33  K.W.nOO    SM 

•  1    ilH  .VM 

Monftny          

.  ., ,,,  .  ,.^, 

Tuiwluy      .. 

Wi'diicmlay 

'I'liiirmlny         

Frlilay             

,   .     1  '  I'f'j 

Totol 

4.013.510  8393.(MIO.rKM) 

:  'M 

Salen  at 

Netr   York  .flock 

Krrhange. 


Week  imting  March  30. 


Stoi'kH  -No.  NhareH 

Par  value 

Hondt . 
Government   bnndx  . . 
Slate,  miin   A  tor.  IhIh. 
RR.  and  ml.ic.  bonds. . 


Total  bomlH    86 1. 07 1. .540 


1023. 


4.013.516 
$303,000,000 

S20.0I4..55O 

H. 780. (MM) 
32.867.000 


1033. 


4.610,022 
S388.1H3.H70 

$39,920,700 

•12. 45 1. (MM) 

30.004. 5(MJ 

$83,015,200 


Jun.   I 


1023. 


OH.515.^82 
$0,108.8.58. (MM) 

$213,474,030 
I35,0ri8.40e 
47I,078,(MMJ 


1023. 


5'..  iiw.ntt 

$1.0 17. 012. 745 

$.53I.HH7.ISO 
159.140.000 
457.285.350 


$810,010,430  $l.l4S.3IS.A0e 


DAILY    TRAN8AOI10N8    AT    THE    HOHTON,    PlIIIWiDELPUIA    AND 
BALTIMORE    EXCHANOEB 


Week  cnrflfio 
March  30  1923. 

Boston 

PhUaOelphta 

BaiUmort 

Shares. 

Rorut  Sates. 

Shares. 

BondSaUs. 

Share*. 

HondSaU*. 

Hal  urday 

Monday 

8.087 
I8.,5fl9 
14.877 
19.525 
13.327 
Good  FrI 

10.000 
31.700 
9.900 
18.200 
12,4.50 
day-Sloek 

6.623 
11.809 
0.190 
8.831 
9.997 
Flxchang 

2«.(M)o!         1.040 
33. .100  Maryld 

33.400 
DayEx  f;i. 

Tuesday      .    ..    .. 

43.0.50           I. .594 

73.400 

Wednesday 

Thursday 

I-'^lday        

37.8(MJ 

53.100 

OH   Close  1. 

1 .400 
1.201 

72.100 
42.000 

Total 

74,385 

82,250 

43.450 

I9i.0.>0 

5.427 

220.900 

Prov.  week  revised 

105.103 

140, .3.50 

.57.884 

195.200'       17.121 

l«A,|00 

naUv  Record  0/  U.  S.  Borut  Prices. 

Mar. 2* 

.War.  26 

Mar  27 

A/ar.2-; 

.Mnr.TJ    Mar. 30 

First   Liberty  Loan               Illgl 
3ij';  bonds  of  1932-47..   Low 

101  l^ 

101  '/6 

101  00 

100'% 

n  '.•-; 

101.00 

I00"4 

100"^ 

100'% 
100"^ 

10) 

(First  3i>..8)                     (Close 

101. 00 

lOO'l^ 

100'% 

100= 

Tnlnl  S'lles  in  SI. 000  tinil.1. . . 

253 

12/ 

89 

25  y 

$4 

Converted  4'Z  bonds  of 

High 











1932-47  (First  43) 

low. 











Close 





__  .  . 



Tnlnl  antes  in  $1,000  units... 



.    . . 





Converted    4K%    bonds  HIgl' 

97'«.J5 

97'% 

97«j& 

97^4 

»7'% 

of  1932-47  (First  ■i^s)    Low. 

97"m 

97  % 

90'% 

97% 

97% 

Clo.si 

97",£. 

9T^ 

9ir'^ 

07'% 

Tolnt  snlcs  in  SI. 000  vnits... 

66 

25 

75 

5 

1 

Second  Convened  4'<f%   HIgl' 









bon.lr  of  1932-47  (First]  Low. 









Second  4'is) Close 











Tnlnl  snles  in  SI. 000  units... 

Second   Liberty   Loaa          HlRl 

97'% 

97  5^ 
9754 
97  ig 

98'% 

96'% 

96'l| 

4%  bonilsof  1927  42 Low. 

97'=4 

96'% 

96'% 

(Second  4s) Close 

97".| 

96'% 

96'% 

Tntnl  snles  in  SI. 000  nnlls.. 

1 

1 

i 

190 

25.^ 

Converted    4<4%    bonds  Mig! 

97  "4 

97l«6 

97  '.4 

97% 

97"% 

of   1927-42  (Second         Low. 

97  «4 

97.00 

96"^ 

96'% 
97'^ 

97  'S 
97"% 

IIOLl- 

4'-fs) Closf 

97»/6 

97.00 

DaT 

Tntul  snles  in  $1,000  units... 

8S7 

1.305 

75. 

2.714 

3.097 

Third   Liberty   Loan 

Hlg^ 

98  »^ 

98 '.4 

98  % 

98  '4 
97'% 

08% 

iWi  bonds  of  1928 

Low. 

98  16 

98.00 

97'% 
97"6 

98  '% 

(Third  4V<s) 

Cl0S( 

98  1^ 

98  '4 

98.00 

08% 

Totnt  snles  in  $1,000  units... 

25. i 

461 

566 

l'3')3 

36.^ 

Fourth   Liberty   Loan 

Hlgl 

97J'4 

97'% 

97% 

97'% 

97'% 
9715 

4 '4%  bonds  of  193.3-.38.. 

Low 

97'V^ 

97  14 

96'% 

96'% 

(Fourth   4ViS) 

Close 

96"^ 

97% 

96"^ 

97'% 

97'1« 

Total  snles  in  SI, 000  units... 

3.^8 

586 

i,2i:< 

1,013 

l.»82 

Victory  Liberty  Loan        'I^g^ 

100  \4> 

loo  '/6 

100% 

100 '4 

100  l^ 

4Mr  noles  of  1922-23..    Low. 
(Victory  4?4S)                  Ciosi 

100  life 

100  Vxj 

100  00 

100  '4 
100  % 

100  '% 

100'^ 

100  % 

100  ^^ 

100  '% 

Tnt.nl  snles  in  $1,000  unUs... 

12 

27 

24 

52 

42 

Treasury                                   [High 

99.00 

98»'.4 

98",« 

9S»% 

!»8'% 

4M3,   1947-52 O,ow. 

9S»»^ 

982% 
98^^ 

98  '4 

9S'% 

98'% 

ICIosf 

98302 

98% 

98'% 

98"^ 

rofoJ  sales  in  $1,000  t/nf(s... 

no 

306 

524 

610 

472' 

Corrections. — March  22,  low  on  1st  i'ia,  97"/^;  March  23,  low  on  2d  4 '•is,  97'HI 
March  23.  low  on  4th  4143,  97'%. 

Note. — The   above   table   include.s  only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 

33  1st   3?^s 100'%  to  100'%;48   3d    iHs 97"%  to    9S% 

2  1st   4'4s 96'%  to    96"%  199  4th  4 lis. 06*%  to    97'?i 

2  2d    4s .96"%  to    96"«     1  Victory  4^3 99'!j 

32  2d      4>-4'3 96'lj^to    97  %l 

Quotations  for  U.  S.  Treas. 


Ctfs.  of  Indebtedness,  &c. 


iHt 

lu 

MatuTity. 

Rate. 

Bid. 

likec 

MalurUv. 

RttU. 

But. 

Atk«4. 

June  15  1924... 

5H9. 

101 

lOlH 

^ept   IS  I92fl   . 

iH"^- 

98 

9SM 

^pt.  15  1924... 

SH?; 

100 '/< 

101  K 

June  15  1925... 

m% 

99 

99  H 

Mar. 15  1925... 

45^9! 

99H 

100 

Dec.    15  1927... 

4K'?', 

OH 

99 

Mar    15  1926... 

4H^ 

99  ii 

1"  Ik 

Dec.    15  1923   .. 

i% 

99  N 

99  J4 

June   15  1923... 

3)i'7, 

99 '4 

99  K 

Sept. 15  1   23... 

■iH'^r 

'OH 

101 

Dec.   15  1025.. 

*HVr 

9  a 

99 

Mar.  15  1924... 

4H% 

00  H 

100 

Sept.  15  1923 

3  »<<!', 

995^ 

99  H 

*  No  par  value. 


Foreign  Exchange. — The  market  for  sterling  exchange 
was  quiet  but  steady  and  without  important  change.  Conti- 
nental exchange  was  more  active,  with  irregular  fluctuations 
noted  in  French  francs. 

To-day's  (Friday's)  actual  ratas  for  sterling  were  4  65  9-16(94  65  13-16 
for  sixty  days.  4  67  11-16@4  67  15-16  for  cheques  and  4  67  15-16@4  68  3-18 
for  cables.  Conunercial  on  banks  sight  4  67  7-16®4  67  11-16.  sixty  days 
4  64  11-16(3)4  64  1.5-16.  ninety  days  4  63  13-16@4  64  1-16.  and  documents 
for  payment  (sixty  days)  4  65  3-16@4  65  7-16.  Cotton  for  pa>Tnent 
4  67  15-16^  4  68  3-16,  and  grain  for  pa.\Tnent  4  67  7-16@4  67  11-16. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6.55@6.56 
for  long  and  6.58(g»6.59  for  short.  Germany  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Axnsterdam  bankers'  guilders  were  38.98 
for  long  and  39.29  for  short. 

Exchange  at  Paris  on  London  70.70  francs;  week's  range  70.10  francs  high 
and  72.45  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Siitij  Daps.     Chetfites.  Cables. 

High  for  the  week 4  66^^  4  69  4  69K 

Low  for  the  week 4  65  9-16        4  67  H-l«      4  67  15-16 

Paris  Bankers'  Francs — 

High  for  the  week 6.63  6.69?i  6.70^ 

Low  for  the  week 6.30  6.35  6.36 

Germany  Bankers'  Marks— 

High  for  the  ^veek 0.0048H  0.0048^s 

Low  for  the  week 0.004€  0.0046 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 39.03  39.39  SO. 48 

Low  for  the  week 38.95H  39.31  H  39.40  !-i 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  lo@'3oc.  per  $1,000 
discount.  Boston,  par.  San  FYancLsco,  par.  Montreal.  $Io.lS75  per 
SI ,000  dlscoimt.     Cincinnati,  par. 
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OCCUPYING    FOUR    PAGES 
For  Bale*  durtnfi  the  week  of  stock.4  unuallv  inarrWe.  see  precedlnfl  paise 


BIOB   AND   WW   SALE  PRICE— PER   SHARE.   NOT  PER   CENT. 


Satiiriiy.    i     Id'intUiy,     i     Tueidap.      Wfanesdati.     Thursday.         FHdnv. 
March2t.      March26.      MaTch27.      March28.      March29.      MarchZQ. 


S  per  sfi'ire 
•411s     44 
IO3I4  103% 
»89        895, 
258       2«« 
II9I2  121 
53 12     54 
•60        60I» 
6%       7 
534       6ig 
1477g  148!4 
72I4     721.1 
103»4  103»4 
•258       2A« 
4»4       4*4 
•36        37 
62        62 
•578       6 
I4I2     141. 


$  per  shnre 

•41%  44 

1021,  103»4 

891f  8958 

•25,  2»4 

II9I4  120 

52»4  5418 

•60  6OI2 

534  61, 

5I8  55, 

1471.  HSU 

7134  72»i 

•1035,  1037, 

2»4  27, 


5 
36 
C2 

538 


5 
3S 
62I4 

57, 


I3I4     141. 


$  per  share 

41  42 

1021,  1021. 

891s  891s 

258  234 

117  II8I2 

5258  53I2 

60  6OI4 

458  534 

31.  5 

1475,  I48I4 

7138  72 

10338  1035), 

234  234 

•434  5 

•35  3634 

617,  62 

Sis  534 

•I3I2  14 


2438 
43 
84 
•115 

3538 

•9212 

•82 

•75 

•4II2 

II6I2 

125 

121? 

I9I4 
•1234 

761s 

3434 
•I8I4 
•57I2 
1137, 

'4 

*38 
21 
23>8 

551s 
3238 
73 
6634 
•143 

•55 
4238 
I6I2 
50 

•77 
3618 
8 

•7II2 

•1078 

•1558 
427, 
I7I4 
453g 
•334 

100 
97I2 

•78 

•82 

1912 

I914 

16 
II2I2 
•75 

77I8 

461, 
•14 

40 

•7334 
•67I2 

37 
•88I4 

77 
•51 
•51l2 
•30 

2512 

47I2 

34 

6034 
7 

1278 

92I2 

3334 

70ig 

27 

1558 

6II2 

141 
73>» 
16 
61 
10«4 
3218 

•21 
1258 

24I2 
17I2 

60 
9I2 
•17 
•30 


245, 
4334 
851s 
118 
361$ 
934 
84 
78 
4234 
II6I2 
I25I2 
I2I2 
I9I2 
14 
7634 


24 

411. 

8284 
•lliU 

34I2 
•92 

82lj 
•7412 

41 
115*4 
125 

1218 

1834 
•1234 

75I4 


35I8      34 


1918 

59 
11558 
'4 
l« 

21 

23I4 

55l« 

32I2 

73 

671, 
144 

56 

4238 

1634 

50 

7812 

4OI4 
8 

72I2 

III2 

15»4 

427, 

18 

47I4 

4I4 

10034 

98 

79I2 

90 

I9I2 
1914 
16 
II2I2 
79 
78 
463, 
I6I2 
403, 
75 
68 
37I4 
8914 
77J2 
62 
52 
33 
25lj 
47*4 
347, 
61 

7I4 
13 

9284 
341, 
7OI2 
273, 
1558 
61'2 
14112 
731? 
161, 
5II2 
11 

33I8 
22 
1278 
25»8 
181, 
60 
9'2 
17»« 
32 


•75I8     76 


17»4 

•4734 

•68 

I3I2 

•"4 

138 

7458 

•110 

49 
•94I2 

3218 
•64  Is 
•85 
•54 

43I2 

51 

8OI4 
•105 

O8I4 
•106 

I8II2 
•II9I4 

•734 


17«4 
50 
6912 
I3I2 
'e 
13» 
7558 

111 

49 
971) 
325, 
65 
90 
55 
4412 
51»4 
SOU 
109 
lOOU 
lOOlj 
181*4 
124 
8 


18U 

67I2 

113U 

•'s 

•2 

2OI4 

213,1 

S5l» 

32 

7334 

66*4 
•143U 

55 
•41 

16U 

50U 

75 

354 
8 

7112 
*105, 

15U 
41*4 

I7I4 
43I2 
•35, 

1007, 

9712 

•78 
•81 


24I4 
433, 

84U 
118 

3534 

*3 

8212 

78 

41 
116U 
126 

1238 

191, 

14 

77 

847, 

18U 

57I2 
114U 


u, 

217,' 
231, 

55I2 
32 
74 
67 

144 
65 
42I2 
16*4 
5OI4 
77 
38 
8 
7II2 
UI2 
155, 
42 12 
177, 
451? 
4U 

105 
98I4 
79I2 
90 


23*8 

41 

8238 
•115 

34I4 

9112 
*81l2 
•71 
*40l2 
H5 
I24I2 

121s 

1838 
•1234 

75 

34U 
•17 

57I2 
11238 


S  per  share 

•41  4312 

10258  10338 

89  8938 

•258  234 

119  119 

53I2  5414 

•60  6OI2 

4  5 

3U  378 

148U  1'19U 

7II2  721s 

10318  1031s 

284  27s 

478  5 

3612  3612 

62  621s 

51.  558 

•I3I2  I4I2 


S  per  share 
1*41        43 
•1021.  1027s 
•88I2     89 
258        258 
•117      119 
525,     5338 
60        60 
334       4  Is 
3  358 

14778  148U 

7134     72 

10238  1027s 

234       234 

478       5 

3612     3612 

6IS4     62 

•5I4       534 

•I312     I412 


20 
*22l8 

•55 
•30 
•70 

6534 
1431, 

54 

42 

1638 
•52 

75 

4OI4 
7I2 

70U 
•1058 

151, 

4112 

1718 

4358 

•358 
10212 

9612 


191, 

197s 

19 

19U 

19U 

19 

16 

16 

•15 

UUj 

1127, 

IIII2 

•75 

79 

•75 

7634 

77% 

76I4 

46  ig 

46% 

46  Ig 

•13 

16 

•13 

3812 

40U 

39 

7334 

7384 

741, 

68 

68 

•6712 

36 

37U 

36'8 

•88U 

89U 

•88U 

761* 

77 

7634 

51 

5184 

*50l2 

•51 

52 

•5012 

•30 

34 

•30 

25lg 

25% 

25 

46 14 

46U 

46I4 

331)) 

34 

33I2 

603(, 

«l's 

60% 

7 

7U 

684 

1212 

13 

•12U 

•  lU 

9212 

91% 

S2S4 

337s 

3284 

6934 

70 

69% 

2612 

27 

26 

153, 

15% 

•15 

62 

62 

•62 

1395,  141 

139U 

733, 

74 

•72I4 

1534 

16 

1584 

SOU 

51 

50 

105, 

107, 

lOU 

31 

32% 

307, 

•aoi» 

32 

•2OI2 

125, 

127, 

12% 

24i« 

251, 

23 

17»8 

18 

17% 

t* 

59 

•59 

9H 

»58 

9% 

1«^ 

U»4 

I6I2 

•30 

32 

•30 

75       76% 


I7U 

477, 

•»I2 

•1*34 

•u 
1% 

7Si2 
110% 

47% 

94I2 

32 

<4 
•85 
•64 

43 

49 

81 
•105 

98»4 

lllU 

180 

•IHU 

7i« 


17% 
477, 
081: 
14 
% 
1*8 
747, 

110% 

48% 

»4l2 

32U 

64 

89 

65 

43I2 

61 

81 
109 
100% 

inu 

181% 
123 

7% 


24% 

42 

83U 
118 

35 

92 

82 

75 

41 
11534 
I25I4 

12% 

18% 

14% 

757, 

34% 

19 

57% 

11278 

I4 

% 

21 

22% 

57 
32 

74 

6634 
143% 

55 

42 

18 

59 

7978 

43 
734 

70U 

11% 

15U 

4134 

17% 

44% 

4 

104U 

97% 

79 

85 

1934 
19 
17 
11134 
79 
77 
46% 
16 
3934 
74% 
6734 
3634 
89U 
77I4 
5134 
62 
33 
25U 
46U 
34 
60% 
684 
1234 

917g 

33U 
70 
27 
16 
64 
140 
74 
16% 
51% 
10% 
31% 
22 
12% 
2484 
17% 
60 
91 
16% 
32 


76        75 


17 
•48 
69 
13% 
•U 
1% 
73% 
•110 
47% 
•95 
31 
64% 
•83 
•54 
43 
48% 
80 
•105 
90% 
111% 
179% 
12184 
734 


17 

60 

69 

1384 

% 

1% 

75 
110% 

48 

90% 

31% 

64% 

89 

55% 

43% 

51 

80 
109 

98% 

nils 

181 

12134 

734 


24% 

42 

82% 
*lloU 

34%, 
•92% 

82% 
•71 
•40 
•116 
124U 

12I4 

1834 
•1278 

76  U 
3434 

17% 

•57% 

113 

'4 

38 

20% 

22 

•55 

•29 

*70 
655g 

143 

•54 

•41 
17 

•52 
78 
40 
67, 

•70% 
♦934 
147g 
41% 
16% 
44% 
*3% 

103 
96 

•85" 

19% 

19% 
•15 
112 
*75 

77 

46 
*13 

39% 
*73 
*67% 

37% 
•88U 

77% 
•50% 
•5012 
•30 

25 

48 

33% 

61 

7 

♦1234 

91% 
33I4 
6984 

2634 
•15U 

62  U 
140 

73% 

17 

50% 
•10% 

31% 
•20% 

12% 

24 

17»4 

60 

•9% 
*16»4 
•30 


24% 
42% 
84 

118 
36 
95 
82% 
75 
42% 

120 

I24I4 
12U 
1884 
14 
76% 
35% 
17% 
5734 

113% 

I4 

% 

21% 

2234 

57 

30 

73I4 

66% 
143 

56 

42 

17% 

58 

78 

40 
7% 

72 

11% 

15% 

4I84 

17% 

45I4 
4 
104 

97% 

79 

90 

19% 
19U 
17 
112% 
79 
77% 
46% 
16 
3984 
74% 
68 
37% 
89U 
7784 
5I84 
52 
32 
2534 
48 
34 
61% 
7% 
13 

92% 
33% 
70% 
27 
16 
63% 
14034 
73% 
17% 
52 
10% 
32 
21 
12% 
2484 
1734 
60 
9% 
17 
33 


•74        75U 


•17 
48 
68% 
13*4 

U 
1% 

7434 
110% 

48 
•95 

30% 

62 

89 
•54 
•433g 

5O84 

80% 
107 

9734 
110 
182 
•121 

•7% 


18 

48 

69 

14 
•4 
1% 

75% 
110% 

4S 

96% 

31 

64 

89 

56 

43% 

52 

80% 
107 

995s 
110 
182 
123 
8% 


23% 

41% 

82 
116 

34% 
•92% 
•83 
•70 
•40 
115% 
12334 

12% 

18% 

13% 

75 

3434 
•17% 

57% 
113 
% 
*% 

20% 

22 

•54 

•29 

•70 
65% 

142% 

•54 

•41 
17 

•50 

•76 

*38 
7 

•70 

•1084 
14% 
40% 
16% 
43% 
3% 

102 
95% 

•85' 

18% 
19% 

•15 

111 

*75 
76 
46 

*13 
3884 
73% 
67% 
36% 
87% 
77 
50% 

*50l2 

*30 
2434 
47% 
33% 
61 

7U 
12% 

91 

33 

67% 

25% 
•15 
•62% 
139 

73I4 

16 

50% 

10 

31 
•20% 

12% 
•24 

17% 

•58% 

9 

16% 
•30 


24% 

42 

82% 
116 

35% 

95 

84 

75 

4134 
115% 
124% 

12% 

19 

1334 

76 

35% 

1! 

57% 

11334 

% 

% 

2184 

22% 

56 
32 

73I4 
65% 
142% 
56 
42 
17 
60 
77% 
42 
7 
70U 
11% 
14% 
41% 
17 
44% 

35i 

IO3I4 
96% 
75 
90 

19% 
19% 
17 
112 
79 
7684 
46% 
16 
39% 
73% 
67% 
36U 
89% 
77U 
50% 
52 
33 
25 
47% 
33% 
61 U 
7I4 
12% 

913< 
33% 
67% 
26% 
16 
63% 
140 
73I4 
16% 
50% 
lOU 
32 
22 
1284 
24% 
17% 
69% 
91 
16% 
32 


74        74 


$  per  share 


17 

49 

68 

13% 
•U 
138 

7358 
110 

48% 
•95 

30% 

60 

89 
•54 
•43 

50% 

79 
'100 

97I4 
*108i2 
180% 
121 

•7% 


17 

49 

69 

13*4 

% 

1*8 

7484 
110 

49 

96% 

311 

61% 

89 

56 

43% 

52% 

79 
10834 

9934 
111 
180% 
121 
8% 


Stock 

Exchange 

Closed; 

Good 

Friday 


Salei 

for 

the 
Week. 


STOCKS 
NEW   YORK  STOCK 

EXCHANGE 


Shareti 

200 

7.500 

1.300 

800 

1,300 

26,900 

600 

37.500 

25.200 

9.700 

5,100 

900 

700 

700 

800 

2,200 

900 

700i 

10.000 

14.900 

9.800 

100 

21.500 

200 

400 


400 
2,300 
2.100 
3,400 
3,400 

200 
6.200 
5,200 

200 

300 
3,200 
1.300 
1,100 
8,400 
2,000 

300 

500 

800 

8,300 

300 

300 

200 

1.900 

200 

1,800 

1.800 

1,400 

200 


11.300 

5,900 

5,100 

8,600 

200 

12.200 

45,700 


11.500 

1.000 

400 

3.900 


7.300 
7.900 


9.600 
300 
300 

2.600 
100 

6.600 
300 


3. .500 
600 
4.500 
2.400 
2.100 
1.700 

19.800 

31.700 

3.500 

5.300 

200 

600 

9,800 

700 

2.800 

4,200 

5,700 

15,100 


3.000 
5,900 
2,300 

700 
1,200 

300 


Railroads  Par 

Kna  Arbor  preferred 100 

\teb  ToDeka  4  Santa  Fe..lOO 
Do     pref 100 

Atlanta  Blrm  A  Atlantic.  100 


.100 
.100 
.100 
.100 


Atlantic  Coast  Line  RR 
Baltimore  4  Ohio 

Do     pref 

B  ooklyn  Rapid  Transit 

Certificates  of  deposit 

Canadian  Pacific 100 

Chpsappakp  4  Ohio 100 

Preferred 100 

Chicago  4  Alton 100 

Preferred 100 

Chic  4  Bast  111  RR  (»«•) 

Do     pref 

ChlcaRo  Great  Western 100 

Do    pref 100 

Chicago  Milw  4  St  Paul..  100 

Do     pref_ 100 

Chicago  4  North  Western.  100 

Do     pref 100 

Chic  Rock  Isl  4  Pac 100 

7%   preferred. ..100 

6%    preferred 100 

Chic  St  P  Minn  4  Om 100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Dplaware  Lack  4  Western.  50 

Erie 100 

Do     1st   pref.. 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. W*  par 
Gulf  Mob  4  Nor  tr  ctfa-.-lOO 

Do    pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..iVo  par 

Do    pref 100 

Interboro  Rap  Tran  w  I 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manh.ittan  Rv  auar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry 100 

Do     pref 100 

Dc     prior  pref 100 

Do     2d  pref 100 

Minneap  A  St  L  (new) 100 

Minn  St  P  A  a  S  Marie 100 

Missouri  Kansas  A  Texas. .100 
Mo  Kan  A  Texas  (new) 

Do     pref  (new) 

Missouri  Pacific  trust  ctls.lOO 

Do     pref  trust  ctfs 100 

Vat  Rys  of  Mex  2d  pref...lO0 
New  on  Tex  A  Mex  v  t  C.IOO 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

Do     2d  pref 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk    Southern 100 

Norfolk  A  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  4  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st   pref. 60 

Do     2d  pref 50 

Rutland  RR  pref 100 

at  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
at  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref.. 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  4  Pacific 100 

Third    Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do    pref.. 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (B«w)..100 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do     pref. 100 

Wisconsin  Central 100 


Industrial  &  Mlacellaneous 
1,000  Adams  Express 100 


1.000 
300 
900 

5.000 
100 

1,600 

13,100 

400 

3.000 
100 

3.200 

1,650 
1.50 


2,100 

12.300 

700 

100 

99.600 

300 

1,200 

200 

300 


\dvance  Rumely 100 

Do    pref 100 

Air  Reduction.  Ino No  par 

AJax  Rubber,  Ino 50 

\lsska  Gold  Mines 10 

\Iaska  .Tunoau  Gold  MIn..  10 
\llied  Chem  4  Dye No  par 

Do    pref ...100 

Mils-Chalmers  Mfg 100 

Do     pr  f 100 

\mer  Agricultural  Chem..  100 

Do     pref 100 

American  Bank  Note 60 

Am  Bank  Note  pref 60 

American  Beet  Sugar 100 

Araer  Kosch  Magneto. .ATo  par 
Am  Brake  Shoe  4  F No  par 

Do     pref 100 

American  Can ■ 100 

Do    pref 100 

American  Car  4  Foundry.  100 

Do    pref 100 

^nnorlcan  Chicle   .    .      No  par 


PER   SHARE 

PER  SHARE 

Range  sirKe  Jan.  1  1923. 

Range  for 

Previous 

On  basis  of  lOO-ihare  loU 

Year 

1922. 

Lowest 

Highest 

Lowest 

Highest 

S  per  share 

J   per  share 

t  per  share  %  per  shar$ 

32%  Jan  10 

45      Feb  23 

27%    Jan 

52      Aug 

100      Jaa  16 

105%  Mar    3 

91*4    Jan 

108%  Sept 

88U  Jan  17 

90%  Mar    6 

84%    Jan 

05%   AU8 

1%  Jan    3 

3U  Feb  21 

*4    Jan 

5%   Apr 

llOU  Jan  17 

127      Feb  26 

83      Jan 

124%  Sept 

40%  Jan  17 

66%  Mar  21 

33%   Jan 

60%   Aug 

5734  Jan  24 

60%  Mar  2 1 

52%    Jan 

60%  Aug 

334  Mar  29 

16U  Jan    2 

6       Jan 

29    June 

3     Mar  29 

13      Jan  12 

5%    Jan 

247,  June 

140U  Jan  17 

150     Mar  21 

119%    Jan 

15158   Aug 

69      Jan  17 

76%  Jan  30 

54       Jan 

79      Aug 

101%   Jan  22 

104%  Feb  23 

100%   Deo 

105%    Oct 

2U  Jan    4 

384  Feb  13 

194    Jan 

12*4  May 

.3%  Jan  12 

6%  Feb    8 

3%    Jan 

20%  May 

26%  Jan  16 

3834  Feb  13 

12%    Jan 

43*4   Aug 

51      Jan  17 

62I4MU26 

31%    Jan 

64%   Aug 

4      Jan  18 

7      Feb    7 

3*4  Deo 

10*4  May 

8%  Jan  18 

17      Feb    6 

7      Deo 

34%  May 

20%  Jan  15 

26%  Mar    5 

17%   Jan 

36%  Aug 

32%  Jan  13 

45%  Mar    5 

29      Jan 

5)%  Sept 

77      Jan  23 

88     Mar    5 

69      Jan 

95%  Sept 

115      Jan    4 

118%  Mar  21 

100       Jan 

126      Aug 

31%  Jan  15 

37%  Mar  21 

30%  Dec 

50     Sept 

8984  Jan  18 

95      Feb    9 

83 U    Jan 

105     Sept 

81%  Jan  24 

85     Mar    5 

70 U    Jan 

95     Sept 

71      Jan    9 

78     Mar    5 

61       Jan 

90     Sept 

40      Jan  1 1 

45%  Feb  13 

38      Jan 

63%   Apr 

103      Jan  U 

124%  Feb  13 

106*4    Jan 

141%  Sept 

12284  Jan  1 1 

130%  Feb    8 

108      Feb 

143      Got 

10%  Jan  18 

13%  Feb  13 

7      Jan 

18*4  May 

15      Jan  17 

20%  Mar  21 

11%    Jan 

28%  Aug 

11%  Jan  22 

15     Mar    5 

7%    Jan 

20U  May 

71      Jan  23 

80    Mar    5 

70%    Jan 

96%    Oct 

30      Jan  18 

36     Mar  19 

28%  Nov 

4555   Apr 

1284  Jan  12 

20    Mar    5 

6      Jan 

19    May 

44%  Jan    2 

6234  Feb  21 

16       Jan 

47       Cot 

no      Jan  17 

117%  Feb  21 

97%    Jan 

115^  Sept 

%  Jau  17 

%  Jan    4 

%  Deo 

6      Apr 

UMar    2 

7g  Jan    5 

%   Deo 

12i|«   Apr 

15      Jan  16 

22%  Mar  14 

17*4   Dec 

32%  Aug 

18%  Jan  12 

24%  Mar    3 

17      Nov 

30%    Apr 

52%  Jan  13 

5784  Mar    5 

62%  Nov 

69%    Apr 

3184  Jan  30 

34      Jan    2 

10      Feb 

897,  June 

6fl      Jan  1 1 

74    Mar  26 

20%    Feb 

77     Sept 

65%  Mar  29 

713,  Feb    7 

66%    Jan 

72     Sept 

130%  Jan  30 

1 55     Feb  26 

108      Jan 

144%    Oot 

45U  Jan  25 

57      Feb  21 

35       Jan 

68      Aug 

35%  Jan  25 

44      Feb  13 

44%  Aug 

65%  Aug 

8%  Jan  23 

20     Mar  10 

3%    Jao 

11     Mar 

39      Feb  27 

68%  Mar  12 

17       Jan 

60%   Apr 

6678  Jan  10 

87     Mar  12 

35       Jan 

76     Not 

21%  Jan  31 

56i4M,ir  12 

6%    Jan 

32      Apr 

534  Jan    8 

9%  Feb  13 

6      Jan 

14%   Apr 

60U  Jan    4 

73%  Mar    5 

66     June 

76*4    Oot 

97,  Jan  12 

12      Feb    6 

%   Jan 

15%  Deo 

13%  Jan  16 

17      Feb  15 

7%    Jan 

19<4   Aug 

37      Jan    9 

45%  Feb  14 

24%    Jan 

48*4   Aug 

15%  Jan  18 

19%  Feb  14 

15%  Nov 

35%    Apr 

41%  Jan    9 

49      Feb  10 

40      Nov 

6334  Sept 

2%  Jan  17 

434  Feb  15 

2%  Nov 

7%  May 

84      Jan  16 

105    Mar  26 

64%    Jan 

87%  Deo 

93      Jan  22 

lOOUMar    5 

72*4    Jan 

101%    Oct 

78      Jan  22 

84      Jan  29 

61%    Jan 

91%    Oot 

76%  Jan    2 

90%  Feb  17i 

61*4    Jan 

03     SePt 

18%  Jan  IS 

22%  Jan  30 

12%    Jan 

38     Aog 

19%  Jan  17 

21%  Feb  13 

18%  Deo 

30%   Apr 

14      Feb    1 

18%  Feb    9 

8%    Jan 

32%  June 

10934  Jan  10 

117%  Feb    9 

06%    Jan 

125%  Sept 

75%  Mar  10 

78      Jan  29 

72       Jan 

8:,:      Oot 

72      Jan  23 

81%  Mar    5 

73      Deo 

00*8   Aug 

46      Feb    2 

47%  Jan  29 

3314    Jan 

49*4    Oct 

12     Jan  17 

17     Mar  21 

10*4    Jan 

36*8   Aug 

36      Jan  1 1 

41%  Mar  22 

19       Jao 

40%  Aug 

72%  Jan    2 

7684  Mar    5 

63       Jao 

82      Aug 

65     Feb    1 

70%  Jan    9 

60%    Jan 

74*t4   Aug 

33%  ,lan  17 

39%  Feb    6 

23       Jan 

41%  Aug 

87%  Mar  29 

93      Jao    9 

76       Jan 

96      Nov 

76%  Jan  17 

81%  Feb    7 

71%    Jan 

87%    Oct 

50%  Mar  12 

56%  Feb    7 

43      Mar 

67    May 

51%  Jan    5 

5684  Jao  30 

46       Jan 

69%  May 

32%  Jan  18 

37*4  Jan  10 

17%    Feb 

63%  Jane 

21      Jan  12 

28%  Mar    5 

20%   Deo 

83*«  Aa« 

32%  Jan    3 

50     Mar    5 

34»4  Nov 

66      Aug 

28*4  Jan  12 

36%  Feb  10 

20%    Jan 

36%  Nov 

56      Jan    4 

63%  Mar  21 

32%    Jan 

69%  Not 

5I4  Jan    2 

7%  Feb  10 

2%    Jan 

10      Apr 

8%  Jan  18 

13%  Feb  14 

4%    Jan 

14^   Apr 

87      Jan    9 

95U  Feb  21 

78%    Jan 

06%    Oc» 

24*4  Jan    6 

35I4  Mar  20 

17%    Jan 

38%  Aug 

6434  Jan    8 

70%  Mar  22 

46       Jac 

71       Oot 

19*4  Jan  16 

29%  Mar  21 

18*4  Nov 

36      Apr 

14%  Jan  10 

19U  Feb  10 

13%  Nov 

3658  May 

58%  Jan  19 

64     Mar    6 

34       Jan 

62%  Sept 

135*8  J8n22 

144%  Feb  26 

125       Jan 

164<«  Sept 

73%  Mar  29 

76%  Jan    6 

71%    Jan 

80      Aog 

11*4  Jan    2 

21%  Mar    6 

7%    Jan 

19%  Apr 

26%  Jan  17 

62     Mar    6 

30%   Jan 

36%   Apr 

7    Mar  10 

11%  Mar  22 

6      Jan 

14%  May 

23%  Jan  17 

34%  Mar  22 

19       Jan 

36%  Aug 

16%  Jan  18 

22%  Mar  22 

12%   Jan 

34%   Aug 

10%  Jan  16 

15      Feb    9 

8%    Jan 

17%  Aog 

22%  J.in  12 

2684  Mar  22 

13      Jan 

28%  Dee 

10      Jan    2 

20%  Mar    5 

13«4   Jan 

24%    Apt 

50%  Jao    8 

63%  Mar    5 

61%  Mar 

64%  Sept 

8U  Jan  18 

10%  Feb  13 

6      Feb 

16%  JOM 

14%  Jan  17 

19      Feb  13 

9%    Jan 

SOSiJuM 

26      Jan  10 

35%  Feb  23 

36       Jan 

83%  MW 

68     Jan   2 

82    Mar   3 

48      Jan 

83       Oot 

12%  Jan    2 

19%  Mar    6 

10%    Jan 

33      AV 

46%  Jan  18 

54%  Jnn  14 

Si's    Jan 

30%  Aug 

67%  jan  10 

72%  Mar  19 

45%    Jan 

66      Get 

12%  Jan    9 

14%  Mar  14 

9%  July 

18^   Apr 

U  Jan    4 

%Mar    9 

%   Deo 

%Maj 

1      Feb  15 

184Mar    9 

*8    Jan 

3    May 

71%  Jan  16 

80      Jan    2 

66%    Jan 

01*4  Sept 

109      Jan  30 

112     Mar    2 

101       Jan 

115%  Sept 

45      Jan  10 

51%  Feb  16 

37*4    Jan 

60*4  Sept 

94%  Mar  26 

97%  Jan  27 

86%    Jan 

104     Sept 

29%  Jan  16 

36%  Feb  21 

27%  Nov 

43%  June 

68*4  Feb    1 

68%  Feb  21 

66      Jan 

72%  Sept 

77      Jan    6 

91%Mar    7 

68       Jan 

)l      Dee 

64%  Jan  16 

65     Feb    7 

61     July 

66%  Dee 

36      Jan  31 

49%  Feb  13 

31*4    Jan 

40    Jane 

37      Jan    9 

60     Mar    6 

31%    Jan 

40      Apr 

70      Jan    3 

83     Mar  21 

51       Jan 

88%  Sept 

100%  Jan  20 

110      Jan  14 

98%    Jan 

113       Oot 

73%  Jan    2 

106     Mar    6 

32%    Jan 

76%  Nov 

110     Mar  28 

115      Feb  20 

93%    Jan 

1137,  Dee 

178      Jan  17 

189    Mar    7 

141       Jan 

201       Oot 

119UMar22 

125%  Jan  18 

116%    Jan 

126%  Not 

5*4  Jan  30 

984  Feb  24 

r.     Nov 

14     May 

•  Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rlgbts.     {  Less  than  100  shares. 
ibaref  or  skare  to  stock  of  Glen  Alden  Goal  Co.  at  t6  per  share  and  ei-dlvldend  100% 


a  Ex-dlvldend  and  rights. 
In  stock  (Aug.  22). 


I  Bx-dlvldeod.    b  Bx-righta  (June  16)  to  aubsorlbe 
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«/0//  i4ArO   l/HV   BALM  PRirKH—PKR  SHARK,  NOT  PKR  CKNT. 


Stiliirddu. 

Momiinv 

''•!»■  »*Mt' 

V'titnotilixu 

ThuTfHlau, 

March  2i. 

Afifc/tM. 

Unrch'n.      Miircli-iH. 

M(irchl:\. 

t  per  sh'ire 

S  IX'r  third 

t  nt'  ihirt 

%  per  ahiirg 

S  l>iir  ahitre 

IS           1558 

131,     131, 

H'4      15 

1434     155, 

15        151, 

•291.    2!)^ 

2SIh     2!tl3 

2SI4     2SI4 

2SI4     20 

29        29 

«         01.1 

n       61, 

m,     m. 

0          6I4 

0          014 

134      131 

Ur,      135 

•134       135 

•135      13S 

•1351,  137 

•12U     I2»4 

12      1214 

•IPs     121,     •III,     121, 

\[lf     III, 

•71        72 

•08        71 

•rtS        01)    1      09        fl9'8 

•OHI,     71 

lOS     ins 

10(11.  1011, 

1051.  1001,1    100       107 

lOS      lO'llg 

•SO       ss 

•S(l        ,S7I. 

•SO        S7I3     •.SO        87 

SO        HO 

3()ls     31 

301.     32 

3134     331. 

32I4     33 13 

311,     32 -'8 

I2l||     I2<| 

•I21«     I23« 

12         12 

12         I2I4 

12         12 

•34        31  Ij 

34         341* 

33*4     34 13 

34I4     341. 

•3.33,     3|l. 

•84       rM 

•53        58 

541.     5«l. 

55        55 

•5.3         55 

133«s  l.M 

132'4   1  t.'. 

I3JI|    I3|iil    1331.  13478 

13234   13  |l. 

•Ilfi      IIS 

•115       118 

117'.  1171.  ^115      118 

117      117 

53       5314 

52 1|     .'■.31, 

52I4     52l8 

5258     531, 

621,     621, 

•83li    85 

84J4     8434 

83I4     83I4 

84        84 

83        8318 

_         7<U      8 

8           S 

7'8       81, 

8          8 

778       8l8 

■      18       ISU 

181,1     l!»i, 

is'i    IS-, 

1SI«     181. 

171.     177, 

■      S4i>    ns': 

63»»     64. s 

631,     (13-8       037g     65 

6318     641, 

H*ioo    lao'i 

•100       I00'4  •100        10I)34'«I0034   lOlU 

•100-34  101 

■  •143      145 

145     \\r^ 

IH      144 

•114      148 

144       144 

V      391I11     3<)'li 

39        4OI4 

39^     40 

40        40*8 

3!)3,     40I4 

■  •102      KVJto 

102      102 

102       102 

102      102 

lOI-li  1017, 

■       78U     Tor's 

7S        79 

7S        787, 

79        797, 

79        797, 

•lOfll.  108 

•lOftls  107 

1001,  IOOI2     10034  10034  •10fll2  107    1 

•3Il8     33 

3018     311, 

31         311.       32        33 

31         325, 

•62        (ill. 

•62        64 

•02        01    1    •02        64 

•02        04 

12'.*'.  I22N 

I22U  1221. 

12218  1221,'    1217,  I22'8 

1217,  12218 

_  _       I54I4   I54I1 

1.-.2U   155 

152       15231     1.55      155^8 

I53I4   15418 

lA      lOI^x  I01'\ 

•lOll.  lOUi 

ion,  10138,    101       101 

101       101 

IM     152Si  153 

15114   152*8 

I49I4   I5IJ4I    152      154 

1501?  153I3 

1^    •30U     303^ 

29        30 

29        2')l.|      .30        30 

30        30 

^M     91<r    1)2 

91        917, 

91         91i« 

91        91 

91         01 

^M     SSit    56 

55        551. 

55        55I4 

•55        5612 

55        55 

^H    •94        98 

•94        97 

•9J        97 

•94        97 

•94        97 

^M    104t<  1057, 

1031,  10.534     1031,  10178 

105      IO6I4 

103-58  1051s 

^■•llOlt  112 

III       III      •no.      112 

•109      112 

•109      UHs 

^H    •39        30 

29        301,       2S^,     2S^8 

287,     2914 

2878     29 

^M    'l?        17<: 

•17         I7I4       in's     1078 

17        171s 

•10         17 

^m    *55        56 

65        55 14     ^53        55 

•5212     531s 

•52        54I2 

^m      50U     51 

50        51     1      50        5078 

5018      5078 

4978     50-34 

^1     83li    84 

82  Is     831. 

83        83 '2 

84        85 

82-34     84I4 

^1   ^84       86 

•82        86 

83I4     831 4 

•85I2     88 

•85        88 

^H    ^92        94 

•90        94 

•92        94 

92        92I4 

92        92 

^M    1321s  1221. 

1211s  I2II2 

•121      124 

121      I2II2 

•I2II2  I23I2 

■ 

•2I4       212 

•2           2I2 

21.       3I4 

234       3 

^H     SOU     30<9 

30        31 1, 

3OI4      3138 

307,     31-->8 

30        3058 

^H      34        24l.> 

24        24 

231,     24 

24        241s 

•23        24 

■^'•I31      135 

•132      139 

•133      I37I2 

•131      1.36 

•131      136 

•115      117 

•114      117 

•115      117 

*II41s  117 

•1141.  117 

•17        181. 

•17'4     ISi. 

•I7I4     181. 

•I7I4     181. 

•I7I4     181s 

29S8     29*8 

2914     2918 

2112     291s 

2912     291, 

2918     29ls 

•85        86 

•85        86 

•S'>i4     80 

•85        87 

•85        851s 

139ag  13934 

I38I4   141 

I38I4  I40I4 

139U  I4II4 

13S      14018 

•112      114 

•112      114 

•112      114 

•111       113 

•111       1121s 

•48        50 

•48        49U 

•4S        5) 

•48        50 

•4.S        50 

33        33 

311.     33.?^ 

321s     331. 

33I4     34I4 

32I2     33 

201s    20"2 

•2018     201? 

201,     21)1. 

2034     22 

2OI2     2OI2 

h         3a 

■4         I4 

•U          3g 

•I4           38 

'4          '4 

•5«'4     5734 

57        57 

57        57 

5678      5678 

551,     55I2 

731.    791. 

7734     84I4 

79        8212 

77        80 

74         7712 

•65        66 

•62        66 

•631.     65 

•64        65I2 

*63ls     6512 

67        68 

637,     671s       et's     66 

6558     66-34 

65I2     66-34 

•94        9712 

•94        971.     •gi        97ls     ^94        97 

93''8     93'8 

1081s  lOSi. 

•IOSI4  lOSij  'lOSU  lOSi.,   IO8I1  IOSI2 

•lOSis  IO8I2 

9434     9434 

941s     9412 

943,     94U 

94-34     94-34 

94-38      94-38 

51.       5I2 

•514       6 

•5I4       6I4 

•5I4       6I4 

513       5I2 

•71.       8 

•71.       8 

•71,       8 

•7l8       8 

•71.       8 

•661.     70 

•671.     70 

•67I2     70 

•671.     70 

•6712     70 

•231s     241. 

•23        2434 

24        24 

•231 1     24 

23 14     23 14 

11278   11278 

1 121.  112^8 

nil,  112ig 

112-38  112-34 

11158  1115s 

•116      119 

II5I4  II5I4 

•115      119 

•115      lis 

115      115 

59»4     6O34 

6OI2     61 14 

6O34     6 134 

617s      6358 

6312     65 

•2I4       234 

*2l4       2*8 

2I4       2I4 

•2l8        258 

•2          2I2 

141      141 

140      140 

140^8   14058 

142      142 

•14112  143 

37»4     38 

37I2     39 

3738     39 

39I4     39I2 

39        39I4 

9^8     10 

934       973 

912       934 

934     IOI2 

934     10 

19        19 

19        19 

19        I9I2 

•18        I912 

*18        19U 

3334     3434 

33I4     3334 

33        3338 

3334     34I2 

33I8     3334 

7I4       7I2 

7          77, 

•75,        778 

*75g        734 

•758       734 

82I4     82I4 

8214     82U 

8218     82I4 

•83        84I2 

83-34     83  Is 

991s  10O78 

100      1041s 

lOOis  103 

lOOis  10112 

991s  101 

105      10534 

106      10,834 

106      1073g 

1051.  10678 

105      10558 

101«     101. 

97s     103, 

934     IOI4 

10        IOI4 

10        IOI4 

•62        63 

•62        63 

62        62 

62        62 

61l2     6II2 

•778        81. 

•778       8I2 

•77,       812'      *778       8I2 

•77s       81, 

•31*      4 

•3I2       4 

3'B       3I2       •3I8       4 

•3I4       4 

79       79 

•78        80 

781s     79    1    •79I4     81 

•79        81 

37       37I4 

36l8     361. 

36        3634 

37        37I4 

36I4     371s 

77       773, 

7612     76'2 

76        77 

77I4     77I4 

77I4     77I4 

47       47I2 

4612     4718 

4634     48 

48I4     5OI2 

49        50-38 

•42       45 

•42        4434 

•42        441, 

•42        44 

•42        44 

71'4    7154 

7012     72 

7OI4     7II4 

7058     72 

7058      7178 

87       875s 

87I2     875, 

8434     87 

851.     8684 

8634     87 

28Ss    2878 

2838    285, 

28I4     2812 

2812     2878 

2812     2878 

2938    2934 

29        2938 

2878     29I2 

29I4     2934 

29        2968 

72I4    7312 

71        7218 

71        7378 

74        76 14 

74        76 

75       75I4 

7458     75 

75        7553 

75I4     76 

75I4     75I4 

29       29 

29        2938 

2812     29 

2812     29 

28        29 

1081s  IO9I2 

IO8I2  110 

109      10934 

110    11034 

109      110 

2l8       214 

2l8        238 

2>4       2I4 

2i8       2I4 

2l8        238 

^        to       10 

912     9I2 

9I2     10 

•934     IOI4 

9ls        938 

^        79I5:    8OI4 

7812     795, 

781s     805, 

8018     8OI4 

79        79I4 

H       3478    35 

3412     3458 

343,     34I2 

35        35I8 

34I4     35I8 

■     *79l4    80 

•7914     80 

•79I4     80 

•79I4     80 

79U     79I4 

■            'U           3g 

•U         »8 

•U         3, 

•'4         3, 

•'4           3g 

H     esCi  671; 

6558     67 

65*4     663, 

6558     66-38 

'esi's    66"" 

B        13        133s 

13       1338 

12*4     13 

1278      13 

1234    13 

H     '47i»  VtIs 

4512    47 

45IJ    47 

'46l"2    'if 

"4578    "4"7"" 

H     ^9912  100 

•9912  100 

9914     99I4 

•99      100 

99        99    1 

^B         93d     101.1 

978     10 

97g     10 

9I2       934 

9I2        9581 

^      1281s  1295g 

1271s  129Jlj 

12712  12938 

129      13018 

128      129 

•121      122 

•121      122 

•120      122 

•120      122 

•120      122 

57»4     5858 

5634     5Sls 

57        58 

58I4     59I4 

5758     59 

^        SOU     811? 

79        81U 

783,     801, 

80-3s     81 U 

795s      8134 

^m      •91        92 

905s     905, 

9OI4     91 

9OI4     9038 

•90        91 

^        1634     17l<i 

I6I4      1634 

1638      1658 

1613     17 

1638      1678 

H        57       59 

565s     58I4 

57        58-38 

5834     59 14 

58        5812 

^B        3II4     33ij 

3II4     33 

3158      3278 

33        34 

325s     3338 

B    'lOO      101 

100      100 

•96      100 

100      100 

•100      lOOlj 

^B        341.    35ij 

33I4     34I2 

34        34 

34        3412 

331.     3358 

^m       25l5>    251s 

*25is     2578 

•251,     2578'      2534     2534 

*25-3»     261? 

^B  ^107      10712 

IO6I2  107 

1061,  IO6I2  *10634  I07I4 

•10634   10738 

^m    43    43 

42        43 

42        4234     *4234     43 

4234     4234 

^     UO's  Ill's 

llOU  112 

no's  111 

11134  11134 

•111      nils 

II5I4  117 

II5I2  11712 

11734  II8I4 

II8I4  1181. 

118      II8I2 

1               8712    87is 

•867,     871. 

867s      8678 

•8634     871. 

•8634     871? 

^L        63>4     65 

63I4     64i2 

63is     647s 

6434     OS's 

645s     6518 

^M      *16        17 

•1578      16 

•16        161. 

1618      1618 

•16        I6I4 

■        7         7I2 

*6l2       71. 

•6I2       7I2;      •6          71s 

•6          7I2 

^H       7434     75l>i 

741.     75I4 

74I3     7434 1      74I2     75-38 

74        7478 

^B     115      115 

*114S«  IISI2 

•11484  115 

•11434  115 

•U434  115 

March  M. 
%  ptr  thart 


Stock 

Exchange 

Closed: 

Good 

Friday 


Saltt 

for 

lk» 
Il'dit*. 

HVnt . 

9.2IIII 
1 .201) 
3.000 

900 

500 

240 
2.000 

100 

51.800 

1 .200 

2.700 

200 
37.000 

400 
4.100 

000 

2,400 

7.500 

10,900 

•ioo 

12.-100 
000 

7.400 
200 

2.900 

10.300 
3.. 500 

600 
4.100 
1,,500 
I,. 50) 

800 


35.100 

IOO 

2.100 

300 

300 

4.900 

7.500 

100 
400 
,500 
3.800 
9.00;) 
900 


1..800 


69.100 


5.300 

1.100 

700 

800 
40.500| 

"3"8".96o 
100 
300 

700 
300 


200 
1.700 
8.600 
4.000 

100 

500 
1.900 
8.300 

700 
2.700 

700 

1.100 

119.000 

8.. 300 

17.100 

400 


100 
500 

7.400 

1.900 

45.600 


12.600 

4,900 

17.500 

10.200 

6.500 

3,200 

2,400 

8,300 

3.200 

1.000 

3.000 

1.400 

100 


33.900 
12.700 


10.400 

200 

4.000 

20.900 

50 

71.200 

36.600 

500 

10.900 

22.400 

27.600 

200 

3.500 

300 

300 

4,100 

3,700 

3,400 

200 

19,000 

200 

400 

4,800 

100 


HTf )( *KH 

NICW    YoltK    HTOOK 

UXCIIANUtC 


Indiia.  ft  Milfoil.  (0>n.)  Par 
Ainorlc'iin  »;()ttoii  Oil 100 

Do     iirc'f 100 

AtuiT  DniKKlntii  Hyndlosto. .  10 

Amcrli-nn   Exitrnm 100 

Ainorlcnn  llUIn  A  linnthnr.lOO 

Do     ririit    IOO 

AmcrlrHn    Ion.. . KM) 

111)     priif IOO 

AmtT  InliTrmllnnnl  Corp.. IOO 
Aini<rlc'itn  1. 11  l'"riirio«i  F  B..10 
Amxrlciin    I.liiBmKl.,.. IOO 

IJn     pref IOO 

Ara)<rlrni)  Looomotlve too 

no     iirnf 100 

Amor  Motal  tnmitctla.. ffO  par 

Aiucrlcun   Iliiilliitor. 25 

\in«rli-iin  Sdfia.v  Riiior 25 

Am  Hlil|)  .V  Cfirntn  .  .  .No  par 
Amer.SmoltliiK  A  IlitflolnK.  100 

Do     prof too 

Amerloan  Snuff IOO 

Am  .Stcol  Filry  toin  otra.33  1-3 

Do     prof  torn  ctfH .100 

AmiirlOHd  HUKiir  RorinlUR..100 

Do     prof IOO 

Amor  .Sumatra  Tobacco 100 

Do     prof IOO 

Amer  Toluphonn  A  Tele!(..IOO 

American    Tobacco 100 

Do     pref   mew) 100 

Do     com  tnori  Class  B 100 

Am  Wat  Wk.H  A  Kl  v  t  0. . .  100 
Do  iHt  pref  (7%)  v  t  0.100 
Do     piirtlonf  ffl%)  V  to  100 

Amer  Wholesale,  pref IOO 

tmer  Woolen 100 

Do     pref too 

Amor  Writing  Paper  pref. .100 

\merZlnc,  Load  A  Smelt 25 

Do     oref 25 

Aoaconda  Copper  Mining. .50 
Aaaoclatod  Dry  Qooda 100 

Do     1st    prof too 

Do     2d  prof 100 

Associated   Oil 100 

Vtlantio  l'''rult-.   No  pa' 

VtlQulf  4  W  I  38  Line.. .100 

Do     pref too 

Atlantic    Refining lOO 

Do     pref ion 

Atlas  Tack No  par 

Austin  Nichols  &  Co No  pa' 

Do     pref IOO 

Baldwin  Locomotive  Wka.lOO 

Do     pref 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Cla,<i8    B 25 

Batopllas  Mining i 20 

Bsvuk    Bros   ... No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     Cla3-4  B  common 100' 

Do     pref 100 

Do     cum  conv  8%  pref. 100 

Preferred  new 100 

Booth  Klaherles No  par 

British  Empire  Steel 100 

Do     1st    pref 100 

Do     2d  pref 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Qas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  4  Ry  3eo  100 
Burns  Bros. ..100 

Do     new  Class  B  com 

Butte  Copper  4  Zinc  v  t  0 5 

Butterlck 100 

Butte  4  Superior  Mining 10 

Caddo  Central  Oll4Ref  No  par 

California  Packing No  par 

California    letroleum 100 

Do     pref too 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M.  pf  ctf  100 


ri:ii   ■{//  1  i(K 
Hanoe  ttnre  Jan    I  1(123. 
On  tiatli  ill  loo  thart  litt 


iMWM 


'Central  Leather 100 

Do     pref .100 

Cerro  de  Pasco  Copper. iVo  par 

Oertaln-Teed   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool. .100 

Chile  Copper... 25 

Chlno  Copper 5 

Cluett,  Peabody  4  Co IOO 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric.  100 
Columbia  Graphophone  No  par 

Do     pref .100 

Comoiitlne-Tab-RecordA''o  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Ino  No  par 
Conwildated  Gas  (N  Y)..100 

When  Issued No  par 

Con.solldated  Textile No  par 

Continental  Can,  Ino 100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Com  Products  Refining 100 

Do     pref. too 

Cosden  4  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref .too 

Cuban-American  Sugar 10 

Do     pref too 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. JVo  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

Eldu  PontdeNem4Co..lOO 

6%  cumul  oreferred 100 

Electric  Storage  Battery iVo  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 50 

Do     oref... 100 


t  per 

HI4 

25«4 

0 

133 
II 

001, 
IIS  I, 

S51. 

■i\\ 
II14 

30 

50 
1201, 
117 

51 

70 
07, 

I7I3 

53 


than 
Vi'U   r, 

I'i'b  5 
M;ir  19 
Full  n 
.Inn  6 
Jan  2 
Jan  31 
Fi-I)  I 
Jiin  30 
Jan  17 
Jan  2 
Jiifi  13 
Jnn  17 
.\Lir  20 
Jun  15 
Jan  2 
.Inn  0 
F.-b  2  I 
Jan  17 


HtokM 

I   per  than 

20-<4  Jnn    4 

3S»4  Jnn     4 

T-n  Fob  23 

l43i.Vlrir  2 
l334M.ir  7 
7li4M'ir    7 

llOl,M'ir23 
89  Fob  2 1 
327,  Mar  21 
13  Mar  1 
38  Mar  S 
.'.9      F>-b  in' 

l3'»3,M,^r  19 

122      F.!b    0 


78-3,  Jan  18 
140      Jan  10 

35I3  Jan  17 
102      Jan  23 

70      Jan  17 

100  .Mir  17 
24 14  Feb  1 
553,  .Ian  10 

12134  FH)    I 
150      .lari  17 

101  Mar  16 
148      Jan  10 

271,  Sim  29 
853,  Jan  3 
4S1?  Jan  3 
9314  Jan  2 
93  Jan  19 
1097,  Jan  25 
20  Jan  24 
15  Jan  23 
4818  Jan  29 
451,  Jan  18 
6214  Jan    5 

821,  Jan  18 
88i8  Jan  9 
I2014  Jan  3 
134  Jan  17 
18i8  Jan  30 
147,  Feb    2 

119  Jan 
1 1 7     Mar 

15-34  Jan 

29      Feb 

87      Feb 

I2914  Jan  17 

113     Feb  28 

47      Jan  12 

29      Jan  31 

1838  Jan  19 

I4  Feb  26 

6OI2  Feb    7 

51  Jan  2 
59I3  Jan  22 
6OI4  Jan  16 
9314  Feb    1 

107-38  Feb    2 

931,  Jan  31 

5      Jan    3 

713  Mar  23 

661,  Feb    5 

2314  Mat  29 

109      Jan  23 

I0914  Jan  19 

5912  Feb  27 

2  Jan  25 
138      Feb  23 

361s  Mar  17 

914  Jan  17 

I713  Feb    1 

2912  Jan  17 

5      Jan  24 

791,  Jan  24 

66I4  Jan    3 

94»4  Jan    2 

95,  Jan  24 

52  Jan  23 
71?  Jan    4 

3  Jan    2 
6934  Jan    4 

321,  Jan    4 

6758  Jan    8 

4212  Jan  17 

40i4Mar    1 

6178  Feb    1 

8258  Jan  10 

2734  Jan    2 

2438  Jan  29 

6534  Jan    5 

74      Jan  16 

25I4  Jan  17 

10378  Jan  17 

2i8  Jan    5 

834  Jan    2 

69      Jan    8 

33      Jan  24 

79I4  Mar  29 

UMar    7 

120  Jan  2 
60  Jan  2 
107,  Jan  31 

115  Jan  2 
433g  Jan    2 

92 

91, 
1231, 

11834 
5034 

681, 
88I4 

1358 

37I8 

231, 

too 

29 

23'4 
IO6I2 

3934 

8934 
IO6I4 

84I4 

54 

15 
5 

74 
112 


I  {wr  ihnri 
I5I4  V'lv 
331,  S'dv 
ii,  Jnn 
I3fl  Juni- 
IOi«  Dm 
AN 
78 
7i 
24 


28 

4H 
102 
I  112 


Jan 
Jan 
Jan 
Una 
01*  Jan 


82 


Jan    6 

Feb  26 

Jan  16 

Jan    6 

Jan    4 

Jan  11 

Jan    2 

Jan  17 

Jan  17 

Jan  16 

Mar  26 

Feb    1 

Jan  24 

Mar  26 

Feb    1 

Jan    2 

Jan  17 

Jan  16 

Jan  17 

Mar    1 

Feb  26 

Mar  29 

Feb    7I 

Mar  6 
Feb  1 4 
.Mar  21 
Fob  9 
Feb  13 
Jan  3 
Fob  14 
Fob  13 
Mar  5 
Feb  13 
F.!b  2 
Fob  9 
Feb  10 
Jan  161 
Mar  19. 
Jan  31; 
Mar  21 1 
Jan  3{ 
Mar  8 
Feb  16 
Feb  27 
Mar  6 
Mar  15 


.557,  Mar    »  I     44 
80',  M:irI5 
91,  Fob  10 
213,  Jan    5 
091,  Mar    2 


1023, 
I-52I4 

40. ■, 
IO5I4 

85 
I0S>4 

303, 

0534 
1 251, 
101-34 
1071, 
15934 

3134 

9,3 

59 

98 14 
log's 
II 134 

32 

I9I4 

5SI4 

5313 

88 

89     Feb  13 

931,  Feb  26 

133      Jan  12 

31,  Feb  14 

33l4Mar  17 

27     Mar  19 

1531,  Jan  10 

120      Jan  18 

201,  Feb  14 

351,  Jan  12 

891,  Jan  23 

144i4Mar  19 

11634  Jan    4 

55     Feb  16 

35     Mar  23 

22      Jan    2 

1,  Jan    2 

607,  Jan  12 

84i4Mar20 

70    Mar    3 

717,  Mar    3 

961?  Jan    2 

tills  Feb    9 

97i2Mar    9 

718  Jan  18 

97,  Mar    2 

691s  Mar  13 

261s  Feb  20 

1211s  Jan    9 

128      Feb    7 

65  Mar  29 
258  Jan  25 

14434  Mar  23 

43      Jan    2 

IH4  Feb  14 

21-34  Jan    4 

377,  Mar    1 

91,  Feb  16 

87      Feb    9 

10238  Mar  22 

110     Mar    2 

1258  Feb  20 

66  Mar  1 
95g  Feb  19 
434  Feb  21 

7913  Feb  26 


Nov 

Nov 

Jan 

Jan 

8«pt 

Jan 

,3<4    Jan 

51,    Jitn 

435)1    Jun 


HtgtsM 

I   p*r  than 

»)•,  May 

81      Mmt 

7l«   K<Ui 

163  Oat 
I7«»  Apr 
74  "4  Hopt 

122  HopI 
II V.  A>lt 
60"ii  Jiinr 
14  July 
421,  Oat 
641,    Oot 

I.3«««    f)Ot 

12214  Da* 
6314   Dec 

129     fan 

fCt  0.;t 
21'«  May 
071,  .May 


401,  Mar  7 
79-34  Mar  7 
5012  -Mar  28 
45  Mar  14 
78  Mar  14 
9034  Mar  21 
303gMar  1 
317,  Mar  2 
76i4Mar2S 
81  Jan  3 
31*4  Feb  15 

11334  Feb  15 
278  Feb  6 
121,  Jan  15 
83  Mar  19 
393,  Jan  3' 
83  Feb  I7j 
»4  Feb  20 

137  Jan  26 
695,  Feb  7 
141,  Feb    9| 

13134  Jan  31 
501,  Feb  19 

1031,  Feb  15] 
1214  Jan  19i 

139U  Feb    6i 

122-38  Feb  24- 
63I4  Feb  17 
8438  .Mar  8 
941,  Mar  2\ 
20  Feb  13 
64l4Mar  15 
37-3,  Feb  13 

1021,  Feb  15, 
381,  Mar  6 
28     Mar    1 

111  Mar  2 
4418  Jan    4 

11378  Feb  26 

1241,  Feb  I7| 
881,  Feb  28 
671s  Mar  21 
20««  Jan  2 
713  Feb  20 
9414  Jan    2 

118      Jaa    3 


SOU 

Jan 

1041,    Oot 

lOttl, 

Jan 

159     Bept 

301S4 

Jnn 

40i|  Hopt 

01 

Fob 

I08U    Oot 

64 1« 

Jan 

857,  AUf 

84 

Jan 

112      Au« 

2314 

Fob 

47     May 

.52  U 

Feb 

71       Jan 

II4I, 

Jan 

I28U    V'lK 

129U 

Jan 

logt.  Sept 

901, 

Jan 

I08«8    Oct 

126 

Jan 

I6.'.*4  Sept 

6 

Jan 

8-314  Nov 

07 

Jan 

937,  Sept 

I7U 

Jan 

55U    Oot 

86 

Oot 

96      JaD 

78U 

Jan 

106       f)cl 

102 

J  an 

tllU  Dee 

221, 

Jao 

65 U  Sept 

121, 

Jan 

2 1     Bept 

36 

Jan 

67     Sept 

45 

Not 

67     May 

43 

Jan 

707,   Deo 

75 

Jan 

86       Oo» 

76 

Jan 

911,    Oo» 

99 

Jan 

1351,  May 

ll» 

Dec 

51,    Apr 

195, 

Dec 

43I4  May 

IS 

Dec 

31UMay 

fll7 

Deo 

1675       Oot 

113 

Jan 

ligt,   Dec 

131, 

Feb 

221,  May 

9U 

Jan 

403,  Sev\ 

68 

Jan 

91      Sept 

931, 

Jan 

142»4    Oo» 

104 

Jaa 

118       Oot 

40 

Jan 

675,  a«Qt 

19»8 

Jan 

eOU    Apr 

17 

.Nov 

39       Apr 

I4 

Deo 

15|  Mar 

33 

Apr 

66     Sept 

30 

July 

63-3,   Deo 

61 

Jan 

79     May 

651, 

Jan 

82U  May 

907,  Mar 

106      Not 

104 

Jan 

lt65g  June 

94 

N  V 

tot      Oo* 

4 

101,  Ana 

81, 

.an 

16    Sept 

68 

Mar 

76»4   Apr 

191b  Mar 

39     Sept 

100 

Jan 

1249,    Aug 

70 

Jan 

1241,  Nov 

42 

Jan 

647,  Sept 

11,  June 

53,  June 

1131, 

Jan 

147      Dec 

2838 

Jan 

53       Oct 

5U 

Mar 

lOU  Deo 

16 

Nov 

34      Feb 

203, 

Jan 

35U   Oot 

634 

Deo 

1518   Apr 

68 

Jan 

861s  Sept 

43'8 

Jan 

717s    Jan 

83 

Jan 

981,   Apr 

SU 

Feb 

113,  May 

50',  Nov 

861,  June 

6U 

Dec 

163,  Mar 

3 

Mar 

91,  June 

68 

Feb 

93U  Aofl 

29>« 

Jan 

441,  Sept 

6338 

Jan 

8214  Sept 

3234 

Jan 

463,   I>ec 

34 

Feb 

531,  June 

47»4 

Jan 

79 U    Apr 

60 

Jan 

89<«  Sept 

I5I8 

Jan 

29U  NOT 

22  U 

Nov 

333,  June 

43 

Jan 

70U  Dee 

41 

Jan 

8284    Oo» 

24 

Jan 

37     May 

6334 

Jan 

1143*  Sept 

lU 

Jan 

534  June 

6 

Feb 

21     June 

65I4 

Jan 

79*4    Apr 

185, 

Feb 

42^    Oot 

47 

Feb 

87U  Not 

U 

Feb 

2U  Mar 

851, 

Jan 

14544  Sept 

677, 

Dec 

6234   Deo 

9 

July 

155,    Apr 

45^ 

Jan 

115U    D«C 

66 

Jan 

93At  Aus 

IIU 

Dec 

1858   Deo 

91U 

Jan 

134*4    Oot 

111 

Jan 

122«4  Not 

313, 

Jan 

54      Dec 

6234 

Feb 

98<8  Sept 

80 

Jan 

too     Sept 

SU 

Jan 

19»4  Mar 

15U 

Jan 

417,  July 

141, 

Jan 

28      Aug 

7818 

Jan 

1021,  Dec 

2318 

Nov 

6558    Apr 

151, 

Jan 

2553  Sept 

10038 

Jan 

1181,  Aug 

181, 

Jan 

4fli,  Not 

70 

July 

901,  Dee 

105 

Dec 

169a«  Not 

80 

June 

901,  Sept 

401,  June 

58*4  Dee 

14U 

Jan 

241,  Dee 

25, 

Jan 

lIU June 

76I4 

Jan 

947,  Dee 

104 

Jan 

119      Dee 

> Bid  and  asked  prices;  no  sales  on  this  day.    d  Kx-dl v.  and  rights.     «  Asse.sament  paid.    <  Ex-rights.     iEx-dly.      lEx-900%  stock  div.     t  Par  value  SIO  Dw  share. 
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New  York  Stock  Record— Continued— Page  3 

For  sales  durloii  tbe  week  of  stocks  usually  Inactive,  see  third  paKe  precedlatt. 


BiaH   A.VD  LOW   SALS  PRICE— PER   SHARE.   NOT  PER  CENT. 


nntnr(Xnv  \fnn<1av      ■     Tiipulnv.     iWfrinffif'Jv      Thurtxlnii.    '      Prlifnv. 

Ifareb2i.      Mlarck'X.      MaTch27.      Afarch2S.      March29.      MarchSO. 


%  per  share 

•2712    28ij 

8712     88I4 


•96 

•7 

•50 

•181 


97 

lO'g 

52 

9 

188 


•9834  98% 
1458  14lj 
18S4     19i« 

•66U    6SI2 

48I4     4918 

78        78 

9II2     91l2 

•108     IO9I2 

18412  184^8 
HI4  1114 
14^8     15 

•83I2     85 


84l2 
99I2 
47>4 
11 
6I2 
3834 

«89'4 
31  ig 
•I2I4 
•31 

*1078 

97^8 

1"8 

90 
•20I4 
•6912 

eeig 

30 

27% 
4I4 

I6I2 
6 

•812 

»35 

41l8 
25 
90iz 
•114 
•10 
4184 

1434 
•74 
53 
•71 
1758 
53I4 
I3 
2278 
78 
60 
•107 
178 

4112 

•102 
58% 

•100 
•108 
4112 
10% 
202I2 
•81 
3018 
205 
•114 
70% 
19% 
8I2 
•5614 
•165 
•112 
•68 

84l8 
•95I2 
•88 
67l2 
36 
63 
•83I2 

*58 

•4412 
5OI2 

♦1214 
307g 
59 
55 
17% 
74 
19 
•260 
•100 
I7I2 
I714 
28S4 
1134 
30 
6978 
23I4 
26% 
1278 

•27I2 

109 


85 
100 

47I4 

11 
6% 

3938 

SOI4 

31% 

I3I2 

32 

11 
100 
l'« 

90 

21 

72 

68 

3012 

28 
41a 

17 
6 

40 

9I4 

36 

4II4 

25 

90lg 
II5I2 

11 

42io 

147s 

76 

54I4 

71lj 

I8I4 

55I2 
l2 

23 

78 

6O34 
108 
2 

41=4 
IO4I2 

5934 

106 
110 

4178 

U's 
202I2 

82 

30% 
205 
115»4 

71  Is 

20 
8I2 

57I4 
167 

lis 

68I4 

85 

9634 

91 

6918 

36»4 

66 

87 

61 

46 

53  Is 

14 

3134 

60 

57 

1838 

7434 

193s 
295 
108 

18 

I7I4 

29 

12 

30»4 

0978 

23I2 

27 

13 

2812 
109 


•98 

981? 

1434 

14«4 

42I2 

42V« 

12OI4  I20ie 

•60 

63 

llR 

I's 

70 

70-'8 

13012  131 

112 

112 

16»8 

I6I2 

37 

37 

•49 

49I2 

2334 

24 

6034 

5()34 

nils 

in>8 

•46I4 

47 

•25 

29 

*9l2 

10 

•7lji 

10 

278 

278 

'ah 

6 

I8I4 

1812 

14212  14212 

S  p«r  tkare 
TTH    27% 
86        87I4 
•95^     97 

•7 

♦50 

9 

•181 


11 

52 

9 

188 


98?»  9878 
1418  14li 
18%     I914 

*S7i2     69 
47i»     4934 
78        78 
90        9012 

IO6I4  IO6I4 

183  IS434 
11%  11% 
1434     15 

•84        85 


85 
100 

4612 

11 
63t 

38 
•8978 

31>8 

1334 

3178 

10% 

95% 
1 

90 

20 
*70 

65I2 

29 

26% 
4I4 

I6I2 
0 

59% 

♦8I2 

35 

40 

24% 

901a 
•114 

1078 

4II2 

14% 

75 

52 

71 

177t 

50% 
I2 

22I4 

77 

00 

*107 

2 

41 
*1C3 

57 

*100 
107 
41 
10 
202  ij 
*81 
3018 
*2C3 
*114 
70U 
I9I4 
884 
56 14 
•165 
•112 
•68 

82l2 

•96 

*88 

67 

32I4 

63 

*83i2 

*58 

•44I2 
49I4 

*12l2 
3078 
5618 
56 
17% 
73I2 
1834 
*250 
*100 
I7I2 
17 
28% 
11% 
28.I4 
69I2 
23 
26 
1212 
28% 

107% 

•98 

14 

42I4 
•120>4 

597g 

•1 

69l2 
I3CI4 
111 

10% 

36 

48% 

25 
♦SO's 
109'2 

4678 
•25 

»9l2 
7 '4 
2«4 

•534 

18 
140 


85% 
100 
4612 
11 

6% 
3914 
901s 
32 
1334 
3178 
10% 
99I4 

1 
9OI2 
20I4 
71 
67I2 
2934 
28% 

4I4 
17 

6 
397s 


S  ver  share 

2712    28 

86I2 

96 

•7 
•49 
878 

183 

9834 

1378 

18% 

*66i2 


88% 
96I4 
12 
SO 
9 
183 
9834 
14'4 
1878 
68'2 
4812 
79I2 
9012 


,,4-'2 

79I2 

9012 
IO912  10912 
185      1867, 

11         III4 

1434     1478 
•84        85 


*84l2 
»99l'> 
*46 
1034 

3814 

90 

30% 
•I214 
♦31 

10 

9612 

1 

*89i2 

*19l2 

*70 

66 

28% 

2634 

•414 

16"8 
6l2 

387g 


S  per  share 
27%    28 
88%     8978 
961^     97 
•7        12 
50        5034 
9  9 

♦180  185 
987g  99 
14%  148g 
1834  19I2 
*67  6SI2 
48I4  50% 
79I2  7912 
9II2     92 

♦IO5I4  IO8I2 

I8534  186 '4 

11%     11% 

1434     147g 

84%     84% 


9I4       ♦81s 
35    I     35 


4II2 

25% 

91 
115 

10% 

42% 

15 

75 

53% 

71 

ISI4 

53^ 
% 

2234 

77 

6O34 

107% 

2 

4112 


40% 

25 

9034 
114 

lOlg 

4134 

14% 
♦74 

52% 
*70 

17% 

51 
'2 

22% 
♦78 

60% 

107% 

1% 

41 


104%  ♦lOS 
60%       5734 


106 
107 

4134 

10% 
2C212 

82 

30% 
209 
11534 

72% 

20 
834 

.56I4 
167 
115 

68I4 

85 

9634 

91 

68% 

36 

66 

87 


".1,1 


61 

45% 

51% 

14 

31% 

58I4 

57I4 

18% 

74% 

19I4 

270 

108 
18 
I7I4 
2834 
12 
3014 
697g 
23% 
27 
12% 
2838 

107% 

98% 

14 

42*4 
121 

60 
1% 

70% 
131% 

in 

16% 
36 
49I4 
25 
50*4 
111 
46% 
27 
10 
7% 
2% 
6 

I8I4 
142 


*100 
*107 
40% 
10% 
200 
♦81 
2934 
•203 
♦114 
70% 
19% 
834 
56 
♦164 
♦112 
68 
82% 
♦95% 
♦88 
66% 
32% 
63% 
♦83% 

58 

44% 

50% 

♦12% 

♦3II4 
56 
56% 
17% 
73I4 
19 
♦240 
♦100 
17% 
17 
28% 
11% 
2fll4 
69% 
223, 
26 
12% 

♦24 

107 

♦08 

14 

42 
♦120% 

58% 
1 

69% 
131 
111 

16% 

35I4 

48% 
•23% 
♦60% 
109% 
•46 
♦25 

♦9% 
7 
234 

♦5% 

I8I4 
13934 


85 

100 

47 

11 

0% 
38% 
90 
31% 
1534 
31% 
10% 
98% 

1 
90% 
20 
71% 
67% 
29% 
2634 

434 
I6I4 

6% 
39 

9% 
35 
40% 
25I4 
9034 

114 
10% 
43>4 
14% 
75 
53 
71% 
I9I4 
55 

% 
23 
79% 
60% 

107% 

1% 

4134 

104% 
59 14 

105 
109 

41% 

10% 
200 

82 

30 
209 
11534 

71% 

19% 
8% 

56 
167 
115 

68 

85% 

9634 

91 

68 

3434 

66I4 

87 


45 

53% 

14 

31% 

58 

58% 

18 

74I4 

19 
270 
108 

18 

17% 

28% 

11% 

30 

69% 

23I4 

28 

1234 

27%, 
109 

98% 

14 

42% 
121 

58% 
I 

70% 
131% 
IIII4 

10% 

3534 

49 

25 

5034 
110% 

40lj 

27 

10 
7 

2% 
6 

I8I4 
13934 


84% 
99% 
46 
♦10% 

6% 
38% 
90% 
31% 
13 
31% 
10% 
99 

1 
89% 
20 
70 
68% 
30 
28 

4I4 
16% 
♦6% 
39% 

8% 
3334 
41 
25 
8934 

♦114 
10% 
4234 
1434 
75 
53% 
71 
18% 
53% 
U 
21% 
76% 
61 
107% 
♦1% 
4134 

♦101 
59% 

105 
109 
41% 
10% 
♦195 
♦81 
30 
♦200 
♦114 
72 
19% 
884 
5634 
♦163 
♦112 
♦67% 
86 
9634 

♦88 

68 

34 

66 
♦83% 

58% 

45 

54% 

♦13 
31% 
58% 
5734 
18% 
74 

♦19 
♦250 
♦100 
17% 
16% 

♦28% 
11% 
30% 
70 
23 
27% 
12% 

♦24 

109 

♦98 
14% 
42% 
♦I20I4 
60 
1 
70% 
131% 
111 
10% 
36% 
48% 
2434 
♦50 
110% 
46% 
♦25 
♦9% 
634 
234 
5% 
18 
140 


$  per  share 

♦28        28% 
88        89% 
9634      9634 
♦8        12 
50        50 
8%      9% 
♦160      175 
98%     98% 
1334     14% 
1884     18% 

♦67        69 
48%     50 

♦7819     81 
91%     92% 
♦105%  108% 

184%  185 
11        11 
148^     14% 
84%     85 


85 
993 
46 
10% 

6% 
39 
90% 
32% 
13% 
31% 
10% 
10034 

1% 
90% 
21% 
70 
70 
30% 
28 

4% 
16% 

7 
3984 

8% 

3384 

41 

25% 

90% 
115 

10% 

4234 

15% 

75 

54% 

71 

19 

5434 
% 

23 

76% 

611 

107% 

2 

4134 
104% 

60% 

105 
10934 

41% 

107s 

200 
83 
30% 

210 

11534 

73% 

1934 

8% 

57% 

167 

115 
68% 
873s 
9684 
90% 
68% 
3434 
66% 
87 

62% 

45 

56% 

14 

32% 

5884 

5914 

I884 

741 

20 

295 

108 
18% 
17% 
29 
12 
3934 
70 
23% 
28% 
12% 
27% 

109 

98% 
14% 
43% 

121 
60 

1% 
70% 

131% 

111 
16% 
36% 
4888 
26% 
57% 

110% 

46I4 

27 

10 

7% 

2% 

0 

IS 

142 


85 
100 

46 
♦10% 
6% 

38% 

90 
♦3184 

13% 

31 

10% 

97% 

♦1 

89 

21 

70 

67% 

29% 

2734 
4 

16 
6% 

39 

♦S 
♦33 

40% 

25% 

8984 
♦114 

10 

41% 

14% 
♦74 

52% 

71 

18% 

53% 
% 

21% 

76 

60% 
107% 

•1% 

4O84 
♦101 

58% 

♦104 
107 
413s 
10% 
♦195 
♦81 
30 
♦203 
♦100 
71% 
19% 
8% 
56 
*163 
*112 
67% 
85% 
♦96 
♦87 
68% 
3334 
65 
♦83% 

♦60% 

45% 
♦5538 

13 

32% 

57 

57 

18 

74 

18% 
270 
♦100 

17% 

17 

28% 

11% 

30 

69% 

23 

27% 

12% 

26 
10884 

♦98 
♦13% 
42% 
♦120% 
60 

1% 
6934 

131% 
111 
16 
36 
48% 
25 
♦49 
110% 
46% 
♦25 
♦91» 
7% 
284 
5% 
18% 
♦137% 


86 
101 

46 

IO84 
6\ 

38% 

90 

32 

13% 

31 

10% 
101 
1% 

89% 

21% 

70 

68% 

30 

28% 
4% 

16% 
6% 

39% 

8% 

3334 

41% 

25% 

893j 
115 

10% 

43 

15 

77 

53 

71 

18% 

55% 
% 

22% 

76 

61% 

107% 

2 

42 
103 

601 

105% 
107 

4184 

10% 
200 

82 

30% 
210 
115 

73% 

19% 
8% 

57 
106 
115 

67% 

86% 

97 

90 

68% 

34 

66 

87 

61 

45% 

55% 

13 

32% 

58 

5884 

1884 

74% 

19% 

275 

108 
18 
17% 
28% 
12 
30% 
69% 
23% 
2734 
12% 
26 

10884 

98% 
15 
4284 
121 
60 

1% 
70 
131% 
111 
16% 
36% 
4838 
26 
5084 
111% 
46% 
27 
984 
7% 
2% 
5% 
18% 
141%' 


$  per  share 


SalM 
for 
the 

Week. 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Stock 

Eschange 

Closed; 

Good 

Friday 


Shares 
500 

23.500 
703 


1.000 
4.800 
100 
800 
8.000 
6,400 


25,500 

800 

4.700 

200 

7,444 

1.100 

33.300 

400 

3,700 
2,203 

600 

700 
3.700 
3.930 

400 
10.200 

500 

400 

1..503 

38,100 

500 
1,500 
1,800 

200 
8,800 
17.500 
4.400 
2.900 
2.200 
1.500 
3.600 

100 

300 
4,700 
3.600 
2.500 

400 
1.000 
3,900 
9,700 

300 
7,200 

400 

58.300 

22,300 

5,300 

5,400 

40C 
5,200 

300 

600 
2,200 


48,60u 

100 

700 

33.900 

22,400 

600 


1.700 
200 


28,400 

10.100 

2.100 

900 


200 

13.400 

200 


4,500 
12.600 
10.000 


1.200 

600 

271.300 

100 

1,200 

4.200 

18,000 

11.600 

5.300 

3.300 

200 


4.700 

4.900 

1.000 

45.100 

15.400 

1.100 

8.700 

15.000 

8,800 

400 

1.700 


400 
11.700 


1 .300 
1.700 
4.800 
1.800 
2.200 
2,000 
1,200 
1,200 
2,400 

100 
6,000 

400 


1.200 

14.700 

600 

1,300 

1,100 


Indus.  &  MIscell.  (Con.)    Par 

Excbaage  Buffet No  par 

Kamoiia  Player3-La3ky..Vo  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do     pref 100 

Filth  Avenue  Bus No  par 

Flaher  Body  Corp No  par 

FKsher  Body  Ohio,  pref 100 

Fleli  Rubber No  v 

Freeport  Texas  Co No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do    pref... 100 

General  Cigar.  Ino 100 

Debenture  pref 100 

General  Electric. ...100 

Special 10 

General  Motors  Gorp_.iVo  par 

Do    pref 100 

Do    Deb  stock  (6%)...  100 
Do     Deb  stock  (7%) ...100 

Gimbel  Bros No  par 

OUflden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref 100 

Qranby  Con.s  M.  Sm  <k  PowlOO 

Gray  i  Davis  Inc No  par 

Qreeae  Cananea  Copper..  100 

Quantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctf3...100 
Rarhlahaw  Elec  Cab..7Vo  par 

Hartman  Corp 100 

Heudee    Manufacturing 100 

Homestake  Mining 100 

Flou-ton  Oil  of  Texas 100 

Hu'lson  Motor  Car No  par 

Uupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoraa  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internal  Agrlcul  Corp 100 

Do    pref ...100 

Internatlon.al  Cement.. iVo  par 

Inter  Combus  Eng No  par 

luternat  Harvester  (»etfl)..100 

Do     pref   (.new). ..100 

Int  Mercantile  Marine 100 

Do     prel ion 

International  Nickel  (The)   25 

Preferred 100 

International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  OH  &  Transp  V  to..  10 
Jewel  Tea,  Inc 100 

Do    pref 100 

lones  Bros  Tea.  Inc 100 

Jones  &  Laugblln  St,  pref..  100 

Hansas  &  Gull 10 

Kayser  (J)  Co.   (new).. No  par 

1st  preferred  (new).. No  par 
Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber..   10 

Kresge  (S  8)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Lima  LocoWkstempctfsATo  par 

Locw's  Incorporated No  pat 

Loft  Incorpor.ated No  par 

Loose-Wiles  Biscuit 100 

Lorlllard(P) 100 

Mackay    Companies 100 

Do    pref ..100 

Mack  Trucks.  Inc No  par 

Do     Ist  pref 100 

Do     2d  pref 100 

Macy No  par 

Maillnson  (H  R)  4  Co. .No  par 
ManatI  Sugar 100 

Preferred 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  Oil No  par 

Marlln-Rockwel! No  par 

Martin-Parry  Corp No  par 

Matbleson  Alkali  Works..   50 

Maxwell  Mot  Class  A 100 

Maxwell  Mot  Class  \i..No  par 
May  Department  Stores..  100 

Mclntyre  For  Mines 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seaboard  OU..Afo  par 

Voting  trust  otfs 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Midvale  Steel  4  Ordnance.  60 

Montana  Power .100 

MontWard*  Coins  Corp..   10 

Mof)n  Motors No  par 

Mother  Lode  Coalition. JVo  par 

Mulllns  Body No  par 

Nash  Motors  Co .No  par 

Preferred  A 100 

National  Acme 60 

National   Biscuit 100 

Do    pref 100 

National  Cloak  4  Suit 100 

Nat  Conduit  4  Cable.. JVo  yar 
Nat  Eoam'K  4  Stamp's. ..100 
National  Load 100 

Do    prel 100 

Nevada  Consol  Copper 6 

N  Y  Air  Brake  (new)..A'o  par 

Class  A No  par 

New  York  Dock 100 

Do     prof 100 

North  American  Co 50 

Do    prof; 50 

Nova  Scotia  Steel  4  Coal. .  100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blow No  par 

OklahomaProdA  Rpfof  Am     5 

Ont.irlo  Sliver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


PER   SFfARB 
Rarige  airice  Jin.  I  1923. 
On  tasls  0/  lOO-share  lots 


Lowest 


S  per  share 

26  Jan  4 
8234  Jan  19 
94%  Jan  16 

884  Jan  23 

44      Jau  23 

7%  Jan  17 

150     Feb    I, 

96%  Jan24i 

13%  Jan    21 

187g  Feb    l| 

66      Jan    5| 

41%  Feb    1 

76     Feb    1 

81%  Jan    4 

104%  Jan    2 

179      Jan  10 

11%  Feb  21 

131s  Jan  17 

8.334  Jan  20 

83%  Jan  9 
96%  Jan  10 
41      Jan    3 

10  Jan  18 
47g  Jan  2 

34  Jan  4 
84   Jan  3 

23  Jan  25 

11  Jan  23! 
23%  Feb  1 

9%  Jan  5 
78  Jan  10 
84  Mar  5 
83%  Jan  4 
18%  Jan  8 
68  Mar  5 
6914  Jan  10 
2584  Jan  10 
22%  Jan  II 

4  M.^r  29 

13  Jan  3 
534  Jan  24 

33      Jan  18 

7%  Jan  4 
31  Jan  22 
34%  Jan    2 

24  Feb  3 
8734  Jan  17 

114  Mar  27 
8%  Jan  13 

37%  Jan  29 

14  Jan  2 
6984  Jan  4 
49%  Jan  22 
6934  Feb  3 
14%  Jan  17 

'41%  Jan  17 

%  Jan    2 

17%  Jan  24 

69%  Jan  29 

50      Jan  17 

107    Mar  19 

1%  Jan    2 

40      Jan    8 

100  Jan  29 
4684  Jan    4 

10234  Jan    2 

101  Jan  23 

35  Jan  IS 
8H  Jan  17 

177  Mar  2 
82%  Mar  20 
27%  Jan  16 

205    Mar  24 

115  Mar  23 
6838  Jan  17 
18%  Jan  17 

8  Mar  15 
6178  Jan  4 
161%  Jan  8 
105  Jan  22 
68  Mar  8 
58%  Jan  2 
92%  Jan  3 
84  Jan  3 
61%  Jan  8 
34%  Jan  24 
43%  Jan  17 
82      Feb    3 

61%  Jan  3 
43%  Feb  2 
27%  Jan  6 
9%  Feb  1 
27%  Jan  31 
497g  Jan  2 
4334  Feb  2 
14%  Feb  1 
67%  Jan  6 
17%  Feb  1 
265  Mar  2 
100%  Feb  28 
16%  Jan  12 
15%  Jan  17i 
2684  Feb  1, 
11  Jan  24' 
27  Feb  l| 
65%  Jan  24| 
20%  Jan  17| 
1734  Jan  17 
11  Jan  2 
22  Jan  24 
75%  Jan    2 

98  Mar  6 
11  Jan  30 
38     Jan    5 

I2O84  Jan  15 

58%  Mar  27 

1      Jan  25 

65%  Jan    9 

123%  Jan  25 

112  Mario 
14%  Jan  29 
26%  Jan  2 
46  Jan  9 
21%  Jan  16 
46      Jan  31 

100i»  Jan  16 
44%  Jan  17 

27  Jan  10 
9%  Jan  5 
6%  Jan  2 
17g  Jan    2 

5  Jan  6 
17%  Jan    5 

13984  Mar  27 


Highest       ] 

S  per  share 

31      Jan  10 

93      Jau    2 

9934  Feb  1 4 

12»4  Feb  16 

60%  Feb  13 

10%  Jan    2, 

21214  Jan  11 

101%  Feb  19 

18%  Feb  13 

22      Jan  13 

7178  Feb  20 

54     Mar    71 

83    M:ir    7 

94%M.Hr  14' 

109%  Feb  24 

19018  Feb    2 1 

12      Jan    2 

15%  Feb  20 

85      Jan  16, 


PER   SHARE 

Range  for  Previous 

Year 

1922. 

Lowest 

Highest 

%  per 

share 

t  per  share 

26% 

Deo 

31%    Oct 

75 '8 

Jan 

107     Sept 

91% 

Jan 

107«8  Sept 

9 

Jan 

16%  May 

37% 

Mar 

62^  Sept 

884 

Dec 

10%   Dec 

75 

Jan 

218      Deo 

76% 

Jan 

103%  June 

10% 

Nov 

19%    Apr 

12% 

Jan 

27%    Got 

453« 

Jan 

80       Oct 

37%  Nov 

73»4  July 

(39 

Nov 

111      July 

65 

Mar 

83S«  Dec 

94 

Jan 

109      Oct 

1.36 

Jan 

190     Dee 

i0% 

Oct 

12     Sept 

8% 

Jan 

15%  July 

69 

Jan 

86     Sept 

6734 

Mar 

96%    Oct 

79% 

Mar 

100     Sept 

38% 

Oct 

45%    Oct 

9»4 

Nov 

18%  June 

434 

Deo 

8%    Got 

38% 

Nov 

44%  May 

79% 

N.)V 

91       Apr 

22 

Nov 

35    May 

8 

Nov 

19%  May 

22 

Nov 

34%  May 

7 

Feb 

14%  Mar 

44% 

Jan 

94%    Got 

84 

Jan 

3%  Mar 

80%  July 

103     Mar 

15 

Jan 

2«%  Sept 

65 

Jan 

82     Not 

61% 

Nov 

9184    Got 

19% 

Aig 

26%   Dee 

10% 

Jan 

28%    1>C<. 

3% 

Feb 

14%  June 

3% 

Jan 

15««    Deo 

6 

Jan 

11% June 

31 

Nov 

45     Jute 

11      Feb  20 

3978  Feb  23 
44  Mar  19 
2684  P'eb  19 
98%  Feb    7 

II6I4  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
788^  Feb  14 
58 ■>8  Mar  6 
751s  Jan  5 
19%  Mar  7j 
58%  Mar  SL 
%  Feb  241 
24  Mar  15' 
82  Feb  261 
63%  Mar  16j 

109      Feb  23 

3%  Jan  12 

4.5%  Feb  23 

lot     Mar23| 
62%  Mar  22 


108 
114% 

44% 

11% 
247% 

87 

3184 
22284 
118% 

74% 

21 

1184 

63% 
178% 
121 

70% 

89% 

99I4 

92 

71% 

40 

75% 

90 


Jan  18 
Feb  20 
Mar  3 
Mar  24 
Feb  16 
Feb  21 
Mar  22 
Feb  9 
Jan  8 
Mar  20 
Feb  15 
Jan  5 
Mar  2 
Feb  9 
Feb  6 
Feb  16 
.Mar  15 
Mar  12 
Mar  5 
Jan  20 
Jan  2 
Mar  14 
Feb  26 


66  Mar  21 
47%  Jan  5 
55%  Mar  28 
16  Feb  26 
3384  Mar  22 
64%  Mar  14 
63%  Mar  8 
207,  Mar  8 
78%  Jau  13 
20  M.ir22 
293  Jiin  2 
106%  Mar  16 
19%  Mar  19 
19%  Mar  20 
30%  Fob  23 
I2I4  Jan  12 
32  Mar  3 
75  Mar  8 
26  Feb  13 
2988  Mar  22 
14  Feb  20 
29%  Mar  15 
114%  Jan  12 

IOI84  Jan  17 
18%  Feb  19 
4384  Mar  19 

125     Feb    2 

67%  Feb  21 

1%  Feb  24 

73    Mar  14 

136%  Mar  20 

114  Jan  4 
183s  Mar  5 
39%  Feb  13 
61%  Feb  13 
2084  Mar  16 
51%  Mar  15 

119%  Feb  24 
48%  Feb  14 
297s  Mar  3 
10%  Feb  9 
10%  Jan  29 
3%  Feb  8 
6%  Mar  8 
21%  Feb  10 

1.M     Feb  16 


6%  Deo 
28%  Nov 
26  Jan 
20%  June 
79%  Jan 
105%    Feb 

884  Dec 
41%  Deo 
11%  Jan 
60  Jan 
43%  Mar 
69  Mar 
12%  July 
24  Jan 
%  Nov 
10  Jan 
38%  Jan 
34%  Feb 
107%    Dec 

1%  Dec 
34  May 
94  .May 
34%   Jan 


90% 

61 

25% 
4»4 
110 

43 

24% 
153% 
108 

52 

10% 
9 

36 
147% 

72 

67 

25% 

68 

64 

60 

15% 

30% 

73% 

41 
32 

22% 
6% 
20% 
22 
41% 
11 

65% 
10% 
106% 
79% 
15 
12 
25 
11 

26% 
63 
12 
13 
9.% 
17% 
70 

101% 
9% 
36% 
113% 
26 
I 
30>4 
86 
108 
13% 
24% 
45% 
20 
46 
44% 
38 
2O84 
8 
5 

1»4 
4% 
12% 
116 


Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Nov 
Feb 
Dec 
Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 
Nov 
Deo 
Deol 

Aug 
Nov 
Deo 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Feb 
July 
Nov 
Deo 
Jan 
Jan 
Jan 


11*4  Mar 
43%  M&r 
38«4  May 
30%  Sept 

115%  Aug 

119  Sept 
27%  May 
87%  Mat 
1934  Apr 
85  Jaa 
6378  Oct 
80%  Sept 
20%  Apr 
53%  Oct 
3  Jan 
22%  May 
76%  Dee 
5778  Sept 

109%  Deo 

7%    Jan 

48%  Aug 

106%  Jun» 
633«  May 


107<4 

116% 
39% 
2438 

189% 
94% 
35% 

235 

123% 

117% 
23114 
14% 
6778 

180 

117 
70 
817g 
94% 
87% 
62 
40 
63 
84% 


May 
Dec 
May 

May 
Nov 
Aug 
Mar 
Oct 
Not 
May 
Sept 
May 
Sept 
Sept 
Dec 
Not 
Sept 
Deo 
Sept 
Deo 

Aug 

Maf 

Sept 


69%  Apr 
6844  Oct 
40%  June 
283»  Mar 
36%  June 
64  Not 
74*4  May 
257,  June 

174*4  De« 
21%  Mar 

322      Dae 

108  Deo 
34%  July 
32%  July 
31*8  May 
16  Apr 
45%  May 
76%  Sept 
25*4  Aat 
19%  Deo 
12%  Deo 
34     Mar 

626     July 


108 

21% 
270 
126 

66% 
4% 

68% 
129% 
117 

19% 

41% 

51% 

46 

68% 
10i;% 

47% 

40 

12*4 

14% 
4% 
988 

28 
I68I1 


Deo 

Apr 

Deo 

Oct 

Sept 

Apr 

Ool 

Dec 

Oct 

June 

Sept 

Oct 

June 

June 

Deo 

Aug 

Sept 

Mar 

Apr 

June 

Mar 

Got 

Oct 


•  Bid  and  Baked  prices;  no  sales  this  day.     i  Less  than  100  abarea.    a  Ex-dlvldend  and  rights,    t  Ex-dlvldend.     ••  Ex-rtghts. 
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BtOB  AND  LOW  SALt  PRICB—PSH  8RARB.   NOT  PBR  CHNT. 

Stan 

for 

nmvtrtlnv. 

Mimtav. 

TufRittil/. 

Wtdntiitny.,   Thurtitau. 

FrW<Jv. 

UarcltH. 

March  Mi. 

Uaichil. 

.\tarcU2H. 

March2^. 

Afarc/iiO. 

Wtu-k 
Hh'irtl 

%  PIT  altiire 

%  pur  sliiire 

$  /XT  shitrt: 

S  oer  atiurt 

%  per  .itiara 

t  per  a/iurt 

13        M>i 

12^      I3'\t 

13         13% 

13%     I4I4 

13%     14% 

20.300 

4(i'2  mv'n 

49        8II4 

411I4     5(|l2 

50%     51 '4 

fi()%     0134 

3.'.. 700 

i>/i     iii 

1%        li« 

1 1.1        1 14 

lis        1% 

1%        1% 

2.501) 

H<)i«     SO'ij 

80%     80% 

79%     80 

SO        80% 

79%     79% 

2.000 

•11        v> 

•11         1134 

•1(1%      111- 

♦10%    1134 

♦11         1134 

UH     4|7« 

4234     44% 

43        43% 

43%     43'4 

43        43% 

32.li()l) 

ir,      i.Vs 

1434     15 

14%      1.', 

14%     15% 

15         15% 

15.001) 

7.sia    79.14 

77%     7(114 

7734     80% 

79%     SII4 

77        78»4 

70. 500 

7314    71 

72%     74 

72%     743, 

74%     75I4 

71%     72% 

69,501) 

i'H      l-^ 

4I4       4I4 

•4ij       4% 

4%       4% 

4          43|i 

1 .201) 

•1313    11 

1:113     14 

13%     13% 

133,     11 

13        13 

1.301) 

41.        P, 

4%       43, 

4  Is        4% 

4%       5% 

5           5I4 

20.700 

•91  "2     913.1 

9()''8     91li 

91         91 

90%     91 

91         91 

900 

4Hii     4Sl2 

47I3     4S'| 

47%     48% 

47%     48 

47I4     4S% 

1 1 .000 

•7II4     74 

•71I4     74 

♦71        74 

♦74         76% 

•71%     77I4 

300 

64      m^ 

filU     0(1 

65        6734 

67%     08% 

67%     0834 

75.  SOI) 

l-»i.     13In 

12%      ID'S 

13         131, 

13         13% 

13         13 

2.81)0 

SUs    3112 

3li2     3II3 

•31         32 

32        32% 

32        32 

900 

•4^4       4.-8 

4%       4*1 

4%       4% 

4%       4% 

4%       4% 

4.100 

•38       42 

•36        42 

•38        42 

•40        41 

40       40 

100 

•6S'     66' 

'64"      65  " 

'65'     ¥5% 

'65%    '00' 

'65%     6'6'% 

"2.460 

•99        09l-> 

•99        99I2 

99%     99I0 

99I4     9934 

•99%  100 

400 

•l)-\l       U.)) 

«934         9''8 

•9^       9% 

10        10 

♦9T,     10 

400 

12:!>-  12212 

•I22I4   124% 

12334   1233, 

♦122       121 

121%   125% 

2.700 

•101       102 

•IIII4   1121a 

11II|   IIII4 

♦HI       112% 

♦111%   114 

100 

09        69 

fiSlj     69 

67%     6S% 

68I4     O8I4 

68%     08% 

1 .500 

•91 1.     P3 

•9II3     93 

91%     9134 

♦91%     93 

♦91%     93 

200 

54-14     fi3'4 

54  Is     56 

54  Is     5534 

5534     57 

55        5634 

117,209 

101      102 

100      1 02  Is 

99's   101% 

10(1%  102 

100%   101% 

7.100 

128      129 

12712  130 

1281 1   129% 

129      13914 

128%   128% 

7.300 

61<(     64<4 

6134     «31» 

6234     04% 

61 14     65% 

63%     64% 

29.909 

291s     29-18 

2Sl2     29% 

28%     29I4 

28%     29% 

2834     29I4 

13.200 

♦961:     U7l8 

♦96l2     9S 

♦98%     97%. 

♦9()U     97U 

♦96%     97% 

120      120 

II8I4  119 

•119      121 

♦lis      120 

118      II8I4 

"r.soo 

•30»«     33% 

•30        3II4 

30%     30ls 

31         31 

♦30%     3II4 

300 

15'2     151*8 

15%     15% 

15is     I5I4 

15%      15% 

15%      15% 

0.300 

•44        4fi 

44        44 

45        45 

45        40% 

45        46 

1.800 

•101      102 

♦101      102 

♦101%  102 

♦101%  102 

•101%  102 

•90        9SI4 

•90        9SI4 

♦!I0        98I4 

♦91)        98'4 

♦90        98% 

27'i     2754 

263^     27I2 

26%     2734 

27%     28 14 

27        27% 

"7'.  900 

61^     64I4 

59I2     63 

59%     62 

62        03% 

♦61%     6 1 3a 

37.,500 

•95        96 

95        95 

♦94%     95 

95I4     95% 

♦95%     95% 

330 

2018     207s 

19%     20% 

19%     22 

22%     23 

21%     22% 

27,0)0 

60        (iOij 

59%     5934 

59%     60 

5934     60% 

5934     59% 

10.700 

•114^1  IIG 

•11434  116 

♦11434  110 

•11434  118 

♦11434  110 

5OI2     50'4 

49 14     501; 

49%     50% 

50%     5138 

50%     5II4 

"7.46:) 

21        211s 

2OI2     2034 

20)4     20% 

21        21% 

♦20%     21 

1.40J 

•3':       3-<4 

•3I2       334 

3%       3% 

3I2       3% 

♦3          3% 

40) 

•2714     2S 

26%     26% 

26        28% 

26        26 

♦2434     28 

1 .409 

S7I4     S7I2 

85        87% 

8518     86 

87        87 

88%     87 

8.00J 

•IIOI4  1141, 

•11014  II4I4 

•110%  11414 

♦IIOI4  111% 

♦IIOI4  H4I4 

11        11 

10%      10'4 

10%     10% 

10        10% 

10        IOI4 

"y.soo 

Oiz      91: 

9%       9% 

9%       9% 

•914     10 

♦9%     10 

409 



38        38 

38%     39% 

39%     39% 

38%     39I4 

1.303 

I5I4     I5I2 

15        15% 

15        15% 

I5I4     15% 

15%     15% 

20.000 

36I4     371s 

351*     36% 

35%     36% 

36%     3734 

36I4     37I4 

Stock 

153.203 

I3is     13% 

13        I3I4 

13%     13% 

13%     13% 

13%     I3I4 

20.700 

•52        54 

•52        54 

52        52 

53%     53% 

♦53I4     53% 

Exchange 

.503 

•82        86 

80        80 

81        SII4 

82        82 

♦83        86 

403 

57        59I2 

57        5S 

58        59 

57        61 

56%     57 

Closed; 

2.503 

•23I2     24 

2134     24 

21%     22% 

22%     23I4 

22        22% 

13,400 

•93        97I2 

*93        97I3 

♦93        97% 

•93        97% 

♦93        97 

Good 

• 841- 

* 8412  • 83 

♦82        84% 

80        80 

if) 

69%     6OI4 

55%     56 

55        56 

5534     56% 

55%     56% 

Friday 

23.400 

40^4     41% 

40        41 

40%     40% 

4034     41% 

40%     4134 

36.200 

116      116 

116      II6I4 

11634  11684 

116%   11634 

116%  116% 

1.200 

9812     99-!4 

ICO      IOOI4 

99%     99U 

99        99% 

94        98 

3.400 

63        63I4 

63%     64 

6218     63% 

62%     63% 

62%     62% 

3.400 

•HO      114 

*110      112% 

♦110      112% 

♦109%  112% 

♦108      112% 

lieij  118 

113%  116% 

115      118% 

117%  I2II4 

120%  123 

25".  700 

85I2     87% 

85        87% 

85%     85% 

87%     8734 

86I4     88% 

10.809 

121%  122I2 

I2H4  123 

121%  I23I4 

123%  124% 

121%  124 

121.900 

•113      II3I2 

113      II3I4 

•113      113% 

♦113      113% 

113      113% 

200 

12%     13 

12%     12% 

12%     13 

12%     13I4 

13        13% 

15,700 

5%       5% 

5%       5% 

5          5 

5I4       5I4 

5%       5I4 

1,300 

•33        34 

33        33 

•33        34 

•33        34 

*33        34 

100 

•1^       2 

»134       1% 

184       134 

1%       1% 

134       1% 

1,600 

12        121s 

11%     12% 

1134     12 

11%     12 

11%     1134 

5,200 

5OS4     Sill 

50%     5134 

50%     51% 

51%     52 

501?     51% 

61,800 

61        61>4 

6OI4     61% 

60%     61 

6II4     61% 

60%     61% 

5.800 

2112     2134 

21%     21% 

2138     2134 

21%     22 

21        21% 

5.300 

I3OI4  I3OI4 

130      130 

1301s  130% 

130%  130% 

130%  130% 

1.100 

40%     41^4 

4OI4     42 

40%     41% 

41%     4234 

41        42% 

22.. 500 

55%     5612 

55        56 

5538     5638 

5534     56%. 

55%     56% 

12.400 

8234     84% 

82%     8334 

82%     84% 

83%     84% 

83%     84% 

19,700 

I2I4     12^8 

1134     1234 

1134     1234 

I2I4     1234 

12        12% 

23,200 

74        75% 

74        75 

74        76 

76%     77% 

76       70% 

5.500 

•'a         '4 

%         % 

•%         % 

*%         % 

*%         '4 

200 

96        98 

•941?    96 

•94        98 

95        95 

98       96 

600 

110      110 

109%  109%  »10S      HO 

107      108 

109      109 

600 

37I4     371? 

37        37 

37        37 

37        37 

37%     37% 

900 

80        8OI4 

80        80% 

79        80% 

80        80 

*80        82 

1.200 

♦47I4     4734 

*47        4734 

•47        4734 

47%     47% 

47%     47% 

200 

177      178 

177      177% 

177      I7714 

178%  178%  *176      178% 

1,000 

8OI4     8II2 

78%     80% 

7834     80% 

80        82 

80%     82% 

12. .500 

31'i     3134 

31        31% 

31        31 

31        31% 

31        31 

1.700 

69Ai     69' I 

*69        69>2 

♦6934     71 

6934     6934 

♦691?     71 

200 

518       51.1 

*5          534 

5          5 

♦434       5I4 

434       434 

1,700 

1834      19 

18%     18% 

19        19 

♦18%     19 

♦18%      1834 

1.000 

691s     70% 

69%     71% 

69I4     71% 

70%     71% 

69%     71% 

27.100 

•100      102 

100%  100% 

♦99'!4  101 

101      101 

♦9934  102 

400 

99%     9934 

98%  100 

93%     99% 

IOOI4  101 

100      101 

4.800 

62%     63 

61 14     63 

6II4     62% 

62%     62% 

6138     62% 

17,800 

104      104 

IO3I4  104 

IC3I4  103*4 

103%  10334 

*103      lot 

930 

38        39% 

38%     40 

38        38 

38%     39 

38%     38% 

2,200 

•45I2     46 

*45i2     48 

45%     45% 

45%     46 

4554     46 

900 

10612  107 

105%  107% 

105%  IO714 

107      108% 

106%  108% 

161,050 

•11812  U9i2 

119      119 

♦118%  118% 

118%  118% 

118%  118% 

703 

72I4     7314 

70%     72I4 

70%     7134 

72        7234 

72        72% 

12.303 

•2OI4     211? 

20        20 

20        20 

20%     20% 

2OI4     20% 

r 

1,600 

4II2     417s 

40%     41% 

3934     41 

41%     4218 

40%     42%|                         1 

19.200 

•88        98 

*92        98 

♦92        98 

♦92        98 

♦92        98 

21l2     22% 

20%     21% 

19        21 

18%     22I4 

18        20 

'3'9'.2o5 

♦63I4     64 

61        64% 

59        6II4 

54        64 

52%     57 

14.800 

*62i2     65 

•62%     65 

♦62        65 

•62%     64 

62%     62% 

100 

83        83 

*80        85 

♦82        85 

82        82 

♦81        85 

200 

21%     2II2 

2OI4     2II4 

20%     2II4 

21%     22% 

20%     21% 

11.103 

1412     15 

143s     15% 

14%     15 

15        15% 

♦14%     15 

3. .500 

»49        491 2 

48        49 

♦48        49 

♦47        49 

♦47        49 

400 

•113      114 

113      11334 

113      113 

112      112 

II2I4  113 

1.000 

118%  119 

*118%  119 

118^  119% 

119%  120 

♦116      118 

1.933 

63%     64 

63I4     64% 

63%     64% 

64%     64% 

62%     63 

8.903 

2834     29 

28%     29I4 

28%     2334 

29        29% 

28%     28% 

4.900 

5612     5634 

55        57 

55        56 

57        57% 

56%     5734 

7,600 

4          4is 

4I4       4% 

4'4       4% 

4          4I4 

4%       4% 

2.200 

1134     I2I4 

11%     12 

11%     11% 

11%     12 

11%     11% 

1,100 

7%       7% 

6%       7I4 

7           7I4 

7          7% 

7          7% 

12,700 

S2I4     52I4 

50%     52 

521?     531, 

54%     54% 

54        56 

5.700 

•88        3Sl2 

37        37I4 

38        3834 

38        38 

37%     37% 

1.700 

•82        86 

*82        86 

♦82        84 

♦82        84 

♦82        84 

213      21312 

207     213% 

210      210 

♦210     212 

210      210 

"V.eoo 

37        37 

36        36»4 

♦37        37% 

37%     38 

♦36%     37% 

1,403 

9^       9-34 

•9%       9% 

9%       9% 

♦9          9I4 

♦9          9% 

200 

flTOOKH 

NKW    YOIIK  rtTOCK 

ICXCIIANOIC 


Inilua.  *Mlic«ll.  (Coo.)    Par 

otiH  Ht<i«l No  par 

Owiitid  l«ottlo aA 

riii'Iflii  l>iiv<ilopcniitit . . ..... 

I'licririo  ( Jim  .t  l':iiiatrlo 100 

i'lirifio  Miill  HH A 

l>itnirinOII 

PuokanI  Motor  Our 10 

l>Hii-Ain  I'ot  A  Traiia 80 

I)(i     CliutH    II 80 

I'uiilinMillo  l'ru<I  A  Raf.^o  par 

I'urlHti  iV  ItliiKtinm Nn  pit 

Pdiin-rti'iilmurd  Ht'l  v  t  o  No  par 
I'fopic'M  (1   UA:(;  ((;hio) . .  100 

IMiM.'tdKliirilit  Co  (I'ltUh)..    50 

l'lillll|i-Ji>a<iH  Coro No  par 

Phlllln^  I'clroldiKii No  par 

IMcroo-Arrow  M  t;ar No  par 

Do     |)rof 100 

I'loroo  Oil  Oorooratloo 25 

Do     prof 100 

I'lKK  vvkK  !^^or  tno  "A"  No  par 
l'lttHb(ir«h  Oonlof  Ha 100 

Do     prrif 100 

Pond  Orook  Coal 10 

PoMtum  Cereal No  par 

8%  preferred 100 

PreMed  atool  Car 100 

Do    pref 100 

Producers  A  Ucflnors  Corp.  50 
Puldlo  Sorvlce  Corp  of  N  J.  100 

Pullmiin   ('ornpaay 100 

Pufita  AIe(?ro  Hiinar 50 

Puro  Oil  (The) 25 

8%  preferred 100 

Rallivay  Stoel  Spring 100 

Riind  Mln(!S  Ltd No  par 

Riiy  CoiiMolldiitod  Copper.  10 
Rumlnxton  Typewriter  v  t  clOO 

lat  proferrod  v  t  o 100 

2d  proferrod .100 

Roplo!{le  Steel No  par 

Repuiillo  Iron  A  Steel 100 

Do    pref 100 

Reynolds  Spring ,iVo  par 

lloynolds  (R  Jj   fob  CI  B..   25 

7%  preferred 100 

Royal  Dutch  Co  (N  Y  sbaresl 

.St  Joiepti  Lead 10 

Sao  Cecilia  Simar  v  t  c./Vo  par 

Siivage  Anns  Corp 100 

Soars.  Roehuck  A  Co 100 

Preferred 100 

Seneca  C.)pper No  pa' 

Shuttucs  Arizona  Copper..  10 
ili.'ll  Transp  A  Trading...  £2 

Shell  Union  Oil No  par 

.Sinuldit  Cons  Oil  Corp.A'n  par 

SkoUy  Oil  Co 10 

Stois-Shcffleld  Steel  A  (roo  100 

Do     pref 100 

do  Porto  Rico  Sugar 100 

Splcer  Mtc;  Co No  par 

Preferred 100 

Standard  Mllllo? 100 

Standard  Oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     prof  non  voting 100 

Steel  A  Tube  of  Am  pref. .100 

Sterlloi,'  Products No  par 

Stern  Bros  pref  (8  % ) 100 

Stewart-Warn  Sp  Gorp.A^o  par 
Stroraberg  Carburetor. JVo  par 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

renn  Copp  A  C  tr  ctfs.ATo  par 

Texas  Cornp-ioy  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  OH..   10 

Tidewater  Oil.. 100 

Tlmken  Roller  Bearlng.A^o  par 
Tobacco  Pioducts  Corp 100 

Do    CI  A  (Hince  July  15)  100 

Tfan^^C(»nt!nental  OH No  par 

Union  Bag  A  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Drug 100 

1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  A  Fdy.lOO 

Do     pref 100 

U  S  Food  Products  Corp..  100 
USHoffmanMachCorp  No  par 
U  3  Industrial  Alcohol 100 

Do     pref ...100 

U  S  Realty  A  Improvement  100 
Unite  1  States  Rubber 100 

Do     1st  pref 100 

USSmeltlng.  Ref  AM 50 

Do     pref 50 

United  States  Steel  Corp. .100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref 100 

Vlrglula-CaroUna  Chem.-.IOO 
Do     pref 100 

Virginia  Iron.  C  A  C 100 

Preferred 100 

V'lvaudou  (V) No  par 

Weber  &  Hellbroner No  par 

Wells  Fargo  Express .100 

Western  Union  Telegraph.  100 

Westln?hou-e  .Air  Brake 50 

Westlnghouse  Elec  A  Mfg.  .50 

White  Ea?le  Oil No  par 

White   Motor 50 

White  Oil  Corporatlon.jVo  par 

WIckwIre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     Preferred  (n«M)) 100 

Wilson  A  Co.  Inc.  v  t  o.No  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Worthlogton  P  A  M  v  t  0..100 
Wriffht  \prooaiit1cal No  par 


UlUMtl 

t   P*r 

«/l'i 

'» 

Tn 

Jail 

4 

36% 

Jan 

2 

% 

J  an 

i 

7»34 

Jitn  29 

11 

.Miir  23 

421, 

Jan  30 

10% 

Jan 

8 

77 

Miir 

29 

70% 

l'<!b 

14 

4 

Jnii 

10 

11% 

Jail 

25 

2% 

Jan 

2 

00 

Jan 

16 

41% 

Jan 

2 

76 

Jan 

11 

47% 

Jan 

2 

II '8 

Jan 

27 

2734 

Jun 

27 

4 

Jan 

28 

PKK   HHAHg 
Ranot  HiK-«  Jan    I  I03S. 
f7n  tiailt  III  IO(>-«A'ir«  \oU 

Uigiun 


I  ptr  fVir« 
14%M«r  21 
81%  Mar  iH 
2%  Mar  5 
85  J  mi  r, 
12%  I'ph  H 
48%  Jan  4 
15%  Mar  22, 
93%  Fiib  7 
80       l'-<4i     7 

5  Jan  5' 
15%  Mar  13 

5%  Fob  l«i 
91%  Jan  .'iO 
.50  Mar  15 
7Hiii  Jan  15' 
0S%  Mar  2H 
15%  Jan  14 
35%  Jan    » 

6  Feb  13 


l-KH  Hit  A  UK 

Manf  lor  frtriout 

Ytar   1923. 


38  Jan  24 
85%  Jan  17 
88  Jan  16 
98  Feb  7 
0%  M.ir 

113   Jan 

110%  Jan  3 
88  Fob  2 
80  Jan  22 1 
47%  Jan  16 
9334  ./an    6 

12634  Jan  17, 
43  Jan  18 
27  Jan  24 
97      Jan  25 

110%  Jan  30 
30isMar27 
13%  Jan  25 
33%  Jan  11 

100  Mar  5 
80  Jan  3 
23%  Jan  2, 
47      Jan  311 


l'      48 

Jan 

4 

'1    121 

Mar 

20 

67% 

Mar 

7 

1      9934  Mar 

_',S 

1      47% 

Feb  15 

134 

Feb 

0 

89 
18% 
47 
114% 
42% 
18 

2 

18% 

83% 

IIOI4 

7% 

8% 
34% 
12% 
31% 

9% 
42 
68 
40 
19 
90 
84 
54% 

39% 

118 
85 
58% 

109% 
79% 
62% 

112% 

112 
7 

4% 
29% 
1'4 
10% 
47% 
58% 
20 

120 
33% 
SO's 
7934 
10% 
6334 

% 

81 
108% 

33% 

78 

46% 
152% 

64 13 

29 

69 
3»4 

18% 

62% 

98 

88% 

55 

99 

34% 

45 
104 
II8I4 

62% 

1534 

33% 

92 

IS 

52% 

53% 

80 

15% 

I2I4 

46% 
109 
107 

5834 

24% 

48% 
3 

10'4 
6% 

42% 

36 

83 
199% 

30% 
314 


Jan  9 
Jan  23 
Jan  10 
Jan  19 
Jan  31 
Jan  2 
Jan  17 
Jan  3 
Jan  17 

Mar  23 
Jan  17 
Jan  2 
.Jan  31 
Jan  8 
Jau  19 
Jan  2 
Jan  3 
Jan  13 
Jan  13 
Jan  17 
Jan    3 

Mar  7! 
Jan  25 

Feb  1 
Mar  24 
Jan  2 
Feb  13 
Jan  2 
Jan  2 
Jan  10 
Jan  16 
Jan  4 
Jan  3 
Jan  23 
Jan  3 
Fob  27 
Jan  2 
Jan  17 
Jan  10 
Jan  24 
Jan  2 
Jan  2 
Jan  17 
Feb  2 
Jan  9 
Jan  16 

Jan  4 
Feb  1 
Jan  3 
Jan  5 
Jan  24 
Feb  14 
Jan  17 
Feb  1 
Jan  31 
Jan  25 
Jan  30 
.Mar  23 
Jan  22 
Jan  2 
Jan  24j 
Jan  lOl 
Jan  2 
Feb  5 
Feb  9 
Jan3r 
Mar  28 
Jan  13 
Jan  28 

Feb  l| 
Mar  22' 
Mar  261 
M.ar29: 
Jan  31 
Jan  29 
Jan  17; 
Jan  27 1 
xMar  8 
Jan  22: 
Jan  20 
Jan  llj 
Jan  16 
Jan  3 
Jan  24 
Jan  2| 
Jan  2 
Jan  2 
Jan  10 
Feb  2 
Jan  24 
Jan  30 
Jan  17 


114%  Jan  25 

81%  Jan    2' 

99'4  Jan    5l 

5Si8.Mar2l) 

101     .Mar  21' 

134     .Mar    8' 

08%  Mar  19, 

32      Feb  13 

100     Mar    9 

123     .M.ar  17 

.34%   Feb  19; 

I7i4Mar    ll 

48%  Miir    6, 

104      Feb  13 

90     Mar  20 

3H4  Feb  16' 

6034Mar  21 

98%  Mar  21 
2714  Feb  21 
61%  Mir  19 

118  Fob  9 
55  Feb  16 
22%  Mar  9^ 
5  Feb  I* 
28%  Mar  7 
92%  Feb  13 

113%  Mir  12 
12%  Mir  3 
10%  Mir  2 
41%  Mar  7 
10%  Feb  It 
39%  Mar  19 
13%  Mir  2 1 
57i4Mar21 
90  .Mar  18 
61'iMar  19 
27%  Feb  18 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118   Feb  21 

107%  Jan  121 

67%  Mar    2 

115      Jan    oi 

123%  Mar  23. 

94%  Mar    6! 

125%  Mar  19 

11.334  Feb  16| 

14%  Mar  14 

634  Feb  15 

34    Mar  22 

2%  Jan  12 

1234  Feb  21 

52%  Mar  20 

65      Jan  15 

24»4  Feb  17 

144    Mar    2 

45    Mar    8 

60     Mar    7 

85    Mar    2 

14%  Jan 


77%  Mar  28 

I4  Jan  3 
9934  Mar  19 

112  Jan  19 
39%  Mar  21 
85  Feb  23 
48    Mar    1 

133  Mar  2 
84  Mar  3 
34%  Mar  2 
7234  Jan  3 
6%  Mar  19 
25  Ian  27 
73I4  Mar  16 

101     Mar  23 

106  Mar  5 
64%  Mar  22 

105  Jan  13 
43%  Mar  2 
4818  Jan    3 

109%  Mar  21 

123%  Jan  15 
76%  Mar  5 
2438  Feb  18 


44     Feb  16 

98      Jan  25, 

26%  Feb  23 

69     Mar  15 

68     Mar    5' 

84    Mar  16 

23     Mar  22 

15%  Mar    8 

105    Mar    2 

119%  Feb  20 

120      Feb  17 

67%  Feb  16 

30%  M.ar  20 

60%  Mar  19 

5%  Feb  19 

13%  Feb  17 

8%  Jan    5 

58     Mar  29 

4234  Mar    7 

87      Jan    3 

224%  J  in    5 

3934  Feb  17 

9%  Mar  23 


CoiatM 


t  P*r 

0 

24% 

% 

flO 

II 

42% 
10 
4H% 
«)l| 

3 

7% 

2% 
89<« 
31% 
73% 
28% 

N 


that* 

Nov 
Jan 
Dm 

JkO 

Jan 
Nov 
Dm 
Jnn 
Feb 
D«e 
.Vov 
Dm 
Jan 
Jan 

Jan 
July 
18%  July  I 
S%   Dcol 


Huin*m 


t  ptr  itmtt 
|i|i|  Apr 
42S  HnPI 
141,  Apr 
01%  Hnpl 
19  Jua« 
flU%  Mar 
21      Nov 

irx)% 

08'4 
12% 
17 


82 
30 

5» 

90% 

14% 

65% 
105% 

03 

91 

24% 

00 
I05>| 

31 

20% 

94 

04 

19% 

12% 

24 

68 

80% 

21 

43% 

74 
12% 
43 

111% 
4738 
12% 

1% 
10 
8938 
91 

0 

6% 
34% 
12% 
1834 

8% 
34% 
66 
33 
15 
84 
84<| 
9134 


Hnpt 
Nov 
.Nov 
Feb 
Fob 
Apr 
Apr 
Jao 
Feb 
Jan 
Jun 
Jan 
Jan 
Nov 
July 
Jan 
Jan 
Not 
Jan 
Jao 
Feb 
Nov 
Novi 

Feb 
-Nov 
Mar 
Apr 
Jao 
Jau 
Jan 
Aug 
Feb 
Jan 
Oct 
Nov 
Deo 
Dec 
Ian 
Nov 
Mar 
Mar 
Nov 
.Nov 
A  or 
Deo 
Jao 


38% 

Deo 

H33|, 

Jan 

68 

Mar 

45% 

May 

81 

Jan 

24% 

Jan 

35% 

Jao 

79% 

Jan 

100 

Feb 

3% 

Jan 

4 

Nov 

26 

Jan 

ISj  Nov 

8%  Nov 

42 

Mar 

38% 

Jan 

|X% 

Nov 

10934  May 

28%  Sept 

49%  Nov 

76% 

Aug 

7% 

Mar 

65 

Mar 

% 

Deo 

85 

Deo 

102 

Feb 

26 

Jan 

60%  Mar 

41% 

Feb 

119^1 

Jan 

43% 

Feb 

16% 

Jan 

60 

Jao 

2*4 

Feb 

1S% 

Nov 

37 

Jan 

72% 

Dee 

56 

Jan 

46 

Nov 

91 

Sept 

33 

Feb 

42% 

Feb 

82 

Jan 

1133g 

Feb 

69 

Nov 

9Ti 

Jan 

30%   Jan 

92      Jan 

23%  Nov 

68     July 

43     Mar 

66     Mar 

6%    Jan 

lOSg    Oct 

66%    Jan 

89      Feb 

80     Mar 

49%    Jan 

25     May 

35%    Jan 

2%    Dec 

S%  Nov 

418    Feb 

24      Feb 

27%    Jan  I 


Dm 
Dmi 
Jan 
Apr 


13%  May 
99  H«Dt 
45H  Hept 
105%  Jao 
60%  June 
24%    Apr 

40  Apr 
12       Jao 

71       Jao 

60%   Dm 

72%  Hept 

100%  B«pi 

4 1  Deo 
120  (Mt 
112%    Oat 

98%  Bepi 

106     Sept 

81      Sept 

100      Nov 

13944  Bem 

63%  June 

38%    Jan 

102<4    Apr 

126%  Sept 

36%  Sept 

19     May 

42  Mar 
108      Dm 

80*4  Deo 
38%  May 
78%  May 

95»4  May 
5f)34  June 
63«4  Nov 

11834  Oct 
67  June 
20%  Sept 
0%  Mar 
24%  Apr 
94%   Aug 

112  Aug 
23%  Jao 
12  June 
48%  May 
13%  Dm 
3334  June 
11%  Oot 
54%  May 
80  Aug 
67%  Mar 
24  June 
96     Sept 

141     Sept 

135      Oot 

250%    Oo> 

118%  NOT 

90    May 

e3<4   Dec 

10)     Dm 

79      Deo 

71      Deo 

14134  Dm 

118%  No» 

8%  Nov 

10%  June 

39%   Apr 

6     Mar 

1234  May 

62%    Oo« 

67%  Not 

3234  June 

154       Oot 

35       Oot 

84%  June 

89%  Sept 

20%  May 

78     Sept 


25 
13434 
113 

41% 

85 

51% 
162 

87% 

39 

78 

10% 

25% 

72% 
102 

92% 

67% 
107 

4S<4 

49 
111% 
123 

71% 

23% 


Jun* 

Dm 

Sept 

May 

Oot 

Oct 

Oot 

Oct 

Aas 

Aug 

Jan 

May 

Oct 

Oot 

Oot 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 


63<4  Aog 

100      Oct 

38%  Mar 

83      Oot 


94% 

86 

16 

17 

98>4 


Jan 
Oct 
Dm 
Apr 
Oct 


66 
137 


Jan] 
JaO' 


20%  Novi 
8       Jani 


121%  Aug 
114  Dm 
85%  Aug 
333|  Nov 
54  Sept 
12  May 
21%  May 
10  May 
49%  July 
50%  Sept 
91  Sept 
223  Not 
55%  June 
n      Aw 


*  Bid  and  asked  prloea;  no  sales  on  tbls  day.     {  Less  than  100  shares,     t  Bx  rights,    a  Gx-dlvldeod  and  rights, 
t  Range  since  merger  (July  15)  with  United  Retail  Stores  Corp.     b  Ex-div.  of  25%  In  common  stock 


Bx-dlvldend.     *  Reduced  to  t>as)s  of  Hi  par- 


1392        New  York  Stock  Exchange— Bond  Record,  Friday.  Weekly  and  Yearly 

'"'    '   ' "      ih*  Bzchanot  meth  'd  of  t«ottne  bondt  wat  changed  and  yrictt  are  now — •■anil  Interen" — ezcep)  for  income  and  ae/r.ulted  i9nd$. 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  eodliiK  Mar.  29 


~13 


V.  S.  GoTemmeot. 
nnt  Liberty  Loan — 

8H%  011932-1947... 

Conv  4%  or  1932-1947 

Conv  4>i%  oJ  1932-1947 

2d  conv  m%  ot  1932-1947 

■esond  Liberty  Loan — 

4%  OJ1927-1942. 

Conv  4Ji%  ol  1927-1942 

Tblrd  Liberty  Loan — 

4>i%  of  1928. 

Vourtb  Liberty  Loan — 

4X%oJ  1933-1938 

Victory  Liberty  Loan — 

*H%  Notea  of  1922-1923 

Traaaury  41*8  1947-1962 _ 

tfi  oonsol  registered 41930 

■soonsol  coucoa 41930 

4e  registered 1925 

tsooupon. 1925 

Panama  Canal  10-30-yr  2e..*1936 
PAnama  Canal  38  gold 1961 

Beglatered 196I 


Foreign  Govenusent. 


J  D 

J  D 

J  D 

J  D 

MN 
M  N 

M  S 

A   O 


QM 
QM 


J 

J  D 
A  O 
A  O 
A  O 
F  A 
MN 
F  A 
A  O 
M  N 


Argentine  (Govt)  7s 1927  F  A 

Argentine  Treasury  Ss  of  1909  .MS 
Belgium  25-yr  est  a  f  7J^8  g     1945  J   D 

6-year  6%  notea Jan  1925  J    J 

20-year  8  f  88 1941  F   A 

Bergen  (Norway)  s  f  8a...       1943  M  N 

Berne  (City  of)  a  f  8a 1945  M  N 

Bolivia  (Republic  of)  8a-..  1047  M  N 
Bordeaux  (City  oO  15-yr  6a..  1934  M  N 
8ra«ll.  U  8  external  8a...       1941  J   D 

79 11952 

7H« 1962 

Oanada  (Dominion  oO  3  6a..  1926 
do        do        ao        58.  1931 

10-year  6H8 i929 

* 1962 

Ohlle  (Republic)  est  a  f  88...  1941 
External  5-year  3  f  83.         1926 

f' --- 1942 

26-year  sfSa. 1946 

Oblnese  (Hukuang  Ry)  5e  of  1911 
Cbrlstlanla  (City)  a  f  8a..  1945 
Colombia  (Republic)  6)^8  1927 
Copenhagen  25-year  8  J 6^8     1944 

Cuba  6s 1944 

Exter  debt  ol  6s  1914  Ser"Al  1949 
External  loan  4Hti  19-10 

„6H8 II1953 

OiechoalovaS  (Repub  or)  8a.  1951 
Danlab  Con  Municipal  8s  "A"1946 

Serlea  B _ 1946 

Denmark  external  s  f  Sal         1945 

30-year  6a 1942 

Dominican  Rep  Cona  Adm  a  f  58'58 

„fiH8---- - 1942 

Dutch  East  Indlea  ext  6s        1947 

40-year  68 )pfi2 

5^8 1953 

vrench  Republic  2d-yr  ext  ga.  1945 
20-year  external  loan  7^8  1941 
Great  Brit  <t  Ireland  (UK  of)— 

20-year  gold  bond  6  Ha         1937  F   A 

10-year  conv  5 Ma 1929  F  A 

Greater  Prague  7)^8...  1942  M  N 

Haiti  (Republic)  68     .  1952 

Italy  (Kingdom  of)  8er  A  6>^sl925 
Japanese  Govt — £  loan  4Ha.l925 

Second  aerlea  4>is 1925 

Sterling  loan  4a...  1931 

LFona  (City  of)  15-year  681"  1934 
Marseilles  (City  oO  16-rr  68  1934  ... 

Mexican  Irrigation  i^a 1943  M  N 

Mexico — Extern  loan  £  5a  of  1899IQ    J 
Gold  debt  48  of  1904  1954iJ 

Montevideo  7s Ii962  J 

Wetherlanda  63  (flat  yriees]'.' 1972  IM 
Worway  external  a  I  »s.  1940|A 

6s---- 1962  A 

Porto  Alegre  (City  00  8g         1961 1 J 
Queen'fland  (State)  ext  a  f  78.1941  A 

26-year  68 T947  F 

Bh)  Grande  Do  Sul  88.11  ig-ifl  A 
Elo  de  Janeiro  25-year  s  1 83..  1946  A 

88 1947  A 

San  Paulo  (City)  s  f  88l"ir'l952  M 
Ban  Paulo  (State)  ext  s  f  88  1936  J 
Seine  (France)  ext  7s  1942  J 

Berbs.  Croats  A  Slovenee  8s.   1962  M  N 

BolSBona  (City)  6s 1930  M  N 

■weden  20-7ear  68 1930  J    D 

«wIs8Conferer'n20-yr8f  8s  1940  J  J 
TofcyoClty  68loanof  1912.  MS 

Uruguay  Republic  ext  88..     1940  F  A 

Borlrb  (City  on  8  f  8b .1945  A   O 

t  J6=£ 


Price 
Th  .TS  ,ay 
Mar.  29 


Week't 
Range  or 
La»t  SaU 


Bid 


Atk.Loui 


High 


^  No 


Low    High 


lOC'^Sale  W'4i  101 V6' 
97.00  97^/6  98  70  Jan'23| 
97  "i>  Sale  96'56  97i5^l 
97  OU  98  00  97  OU  Mar'23 1  '97.00  99  00 


762! 
'i72 


100  92  0  90 
98.14  98  90 
i95i?6  99.08 


OO'V^  Sale 
97' 2^  Sale 

98' ji  Sale 

97'"^  Sale 

100'/^  Sale 
98' J^  Sale 


104 

'94li  "951^ 


96>56      97's^'^**'96'?6  98.60 
96'^42      97'26  ^■^^^j962'6  98.88 


97=56       9S»^ 


3000 


96"^      972'^4032 


M  H 
M  N 


State  and  City  Securltica. 

W  T  City — 4  Hb  Corp  stock . .  1900 

4  )i8  Corporate  stock 1964 

«>i8  Corporate  stock...  1966 
4>j8  Corporate  stock.  1971 

4H8  Corporate  stock.  .July  190 7 
4>i8  Corporate  stock...  .  1905 
4H8  Corporate  stock...       igo.'i 

4%  Corporate  stock 195'.i 

4%  Corporate  atock.  1958 

4%  Corporate  stock 1957 

«%  Corporate  stock  rag.     1956 

Wew4H8 1957 

4H%  Corporate  stock...  1957 
BH%  Corporate  stock...   1954 

New  York  State— 4a 1961 

Canal  Improvement  4a I96I 

Highway  Improv't  4^8.  .1963 
Highway  Improv't  4)i8...l966 


Railroad. 

Ala  Gt  Sou  l8t  cons  A  68     ..1943 

Ala  Mid  Ist  guar  gold  6s 1928 

Alb  A  SuBQ  conv  SS^s. 1946 

Alleg  A  Wast  Ist  g48gu.    ...I99S 

Alleg  Val  gen  guar  g  48 1942 

Aon  Arbor  l8t  g  48 *199.') 

Aiob  Top  A  S  Fe — 0«n  g  4s.  199,*; 
Registered 199.^ 

AdIUNtment  gold  48 k\\Wr< 

Stamped k\Wh 

Donv  tolrt  4fl  1909 lO';''- 


IW  N 
M  N 
IW  N 
MN 
M  N 
M  N 
M  N 
M  8 
J  J 
M  S 
M    S 


Nov 
Nov 
I 


IOII4  Sale 
79      .-^^iie 

99    Sale 

94I2  tiaie 

98Jg  Sale 

10i5i.i  109 

113     Sale 

92  Sale 
7734  Sale 
94 12  Sale 
8 134  Sale 

IO312  Su.le 
9912  Sale 

100     Sale 

IOOI2  Sale 
98     Sale 

103     Sale 

10218  >s,ue 
9458  Sale 

10334  Sale 
t  50     Sale 

I12I2  Sale 

93  Sale 
Sale 
Sale 

90 
84 


90 
96 
88 
83I2 


99 14  Sale 

89     .Sale 

IO9I4  110 

IO8I2  IO9I2 

10S&8  10914 

971s  Sale 

96        98 

87I4  Sale 

9414  Sale 

93 14  Sale 

89     .Sale 

98     Sale 

937)s  Sale 


10334 
II514 

7512 

96 

95 

9278 


:   92^8 

X    8134 

7812 

78 

34I4 
t  56 14 
t  3512 

86I2 

9818 
110^8 

97I2 

£6 
10734 
100 

95I2 

93 

9334 

97 

99I2 

86 

6934 

79 
IO4I4 
118 

7312 
105 
112 


100 
IOII4 

100">8 

IO5I2 
IO512 
IO5I2 
10538 

98 

98 

98 

9734 
IO5I4 
IO5I4 
1.88 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale., 

Sale 

38 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
Sale 

Sale 
Sale 
.<iiie 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


IOOI2 
Sale 
lOlio 
10«f>8 
10638 
Sale 
lOOSs 
99 
9938 
993g 
9834 
106 
Sale 
90 


IGO.OO 

102 '2 
IO3I4 
IO2I2 
10318 
100 

95 

93 12 


IOII4 
77I2 
98 '2 
94I4 
97% 

108 

II2I2 
91 12 
76% 
94 
8II2 

IO3I2 
9938 
9984 

100 
98 

103 

10184 
9412 

103 
48 

11238 
9212 
8rfl2 
95I4 
88 
8334 
99U 
88 

IO9I4 

IO8I2 

IOSI2 
96=8 
97 
8634 
94  Ig 
93I8 
8834 
97 14 
93 

lOS's 

11434 
75I4 
95I2 
9434 
9212 
92 14 
8II2 
77 
77 
3434 
54I4 
35 
86 12 
9818 

11038 
97 14 
9538 

10614 

100 
95I2 
93 
93I4 
97 
99 
85 
66I2 
7812 

IO414 

11734 
73 12 

10334 

112 


99.00 
Apr'22 
.Mar'22 
Dec'22 
Jan'23 
July'21 
Feb23 
Feb  23 


10234 
79 

IOII4 
94% 

99 14 
109 
11318 
9218 
78 
95'2 
8238 
104 
lOOlg 
IOOI2 
101 
981 
IO4I2 
10218 
9618 
105 
51 
113 
93 
90% 
96 
Mar'23 
8334 
99 14 
90 
10934 
IO9I4 
IO9I4 
98 
97  ig 
87 12' 
94 '8 1 
9478! 
89i4i 
98 14 
94 

10378 
11534 
7512 
97I4 
95 
93 '2 
93 
82 
7812 
78 
3434 
56 14 
36 
8712 ' 
99    I 
11234' 
98% 
97    I 
10734' 
101     I 
96l2 
9378 
94     I 
9812 
9934 
86I2 
70 
79% 
10434 

II8I2 

73% 

106    I 

II2I2' 


2022 


97.44  99.18 
96"/^  99.18 


100.00 
981^ 


100.30 
100.01 


IO3I8  103ig 


96 
931] 


95 
94 


'\\  100 

^^^     93 

14.7         ^ 
^%  I    94I4 

16   ^^'"^ 
8fil  ^l".l2 


86 

62 

150 

139 

49 
3S' 


8934 

69'4 

94 

81 

9634 

J7I    99% 
145'    ^'^'^ 

i?H   98 

li  10212 

2  4  %^^ 
,5  1"7»4 


57j 
lo| 


I 

242 


88 '2 
9OI4 


81)2 

Ho   -'^ 

145  ^"'''S 
^^     9514 


41, 
274 

249 


84 
9214 

iA '  88'2 

^^■^i    84 

1^0     6^.4 
1^0     6912 

15^     f;* 

\l     33 
27y    ^'^'^ 

t"  109 
''■^     9612 

5^     ^^'« 
34   105'2 

^0   '^3" 

41 1     -^ 

20 

21| 

16 
133; 
427| 
101 


Conv  48  1905 ri'T'^.insnj  D 


85       99 
9934  .  - 
78l2    7978 
83       89'4 
8412    89 
ei's    63 
85     Sale 
SI        8312 
7734  Sale 
77'2  Sale 
7618    78 
77I2     78% 


10034 
100% 

101»4 

108 

iOOU 

IU512 

106 
98% 
99 14 
9834 
99  ig 

106 

IO5I4 
9034 

103 

103 '2 

1U912 

104'! 


Mar'23 

IOII4 

Mar'23 

Jao'23 

Mar'23 

IO512 

106 

98% 

Mar'23 

Mar'23 

Mar'23 

Mar'23 

IO5I4 

Mar'23 

Mar'23 

Jan'23 

Apr'22 

Apr'22 


90 
90'4 
96 
9512 
75 
64 
",\\    66I2 
^\},  10312 

oii'   71% 
f-J  103 
11  HI 


-:,-.  100% 
10  loO.'a 
10134 
IO714 
IO6I4 
I05I2 
1U6 
9868 

9914 

9834 
99 
106 
I05I4 
I  88I2 
IO311 
10312 


96  Jan'23 

9978  Mar'23 
79  79 

83  Mar'23 
897s  jBn'23 
6IS4  6212 
84 14         8512 

84  Mar'23 
7612  7734! 
76%  7812 
78  Mar'23 
7712         7818 


103% 

82 
102 

98% 
IOII4 
IO912 
II3I4 

94 

7834 

99 

86I4 
IO4I2 
101'2 
102 
10234 
102 
IO4I2 
10278 

97 
IO4I2 

5234 
113 

9434 

9112 

9612 

93 14 

87 

99 '2 

90 
10934 
I0912 
UO 

99 
100 

91 

95I2 

95 

8918 

98% 

95 

104t2 

116 
7534 
98 
96% 
94I2 
93% 
8312 
7914 
79 
38 
57 12 
37 
91% 

101% 

11234 

100 

100 

IO9I2 

10234 

100 
97% 
97'2 
99I4 

IOOU 
8712 
7034 
79% 

106 

II914 
73% 

107 

11378 


10078 

102/8 

10212 

108 

IO7I2 

IO718 

107% 

IOOI4 

10312 

10014 

9912 
IO712 
IO7I4 

9II4 
IO3I2 
103 '2 


06 
99'8 
7812 
83 
8978 
-  61% 
171,,  84I4 

7  7512 
22,:   76% 

...-I    77% 

8  7712 


96 

997g 

82't 

83 

90 

65% 

90 '8 

8712 

82i2 

8278 

8212 

82 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  29 


PTiC4 

Th  TS  ay 
.Uar   29 


Week'M 
Range  or 
Latt  SaU 


as  05 


Rant* 

3lac4 

Jan.  1 


Atch  Top  A  S  Fe — (Concluaed) 

Conv  43  Issue  of  1910 1960  J   D 

East  Okla  Dlv  Ist  g  4s 19281M   S 

Rocky  Mtn  Dlv  1st  4s 19G5lj     J 

Trans-C3on  Short  L  lst48-.1958  J     J 

Cal-Arli  Ist  Aref  4H8"A"  !9fi2M    S 

Atl  A  Blrm  30-yr  Ist  g  4s.e..l933  M  8 

At   Knoxv  A  Cln  Dlv  4s 1955  M  N 

AtlKnox  A  Nor  l.st  g  5s 1946  J    D 

Atl  ACbarlA  List  A4H8-..1944  J     J 

lat  30-year  53  Ser  B 1944  J    J 

Itl  Coast  Line  1st  gold  43.-*19.52  M  8 

10-year  secured  78... 1930  M  N 

General  unified  4^is 1964  J   D 

LAN  coll  gold  43 ol9.';2  M  S 

Atl  A  Danv  Ist  g  48 1948  J     J 

2d   48 ...1948  J     J 

Atl  A  Yad  lat  g  guar  48 1949  A  O 

AANWl8tgug58 1941  J     J 

4alt  A  Ohio  prior  3  Ha 1925  J    J 

Registered 1:1925  Q    J 

lat  50-year  gold  4s A.1948  A  O 

Registered... .JH948  Q    J 

lO-year  conv  4)^8 1933  M  s 

Refund  A  gen  5a  Series  A.  - 1995  J    O 

10-year  6a 1929  J     J 

P  June  A  MDIv  1st  g3H8- 1925  M  N 
PLEA  W  VaSysref4B--.1941  M  N 
Southw  Dlv  lat  gold  3  Ha.  192.';  J  J 
Tol  A  Cln  Dlv  1st  ref  43  .4.     1959  J     J 

Battle  Cr  A  Stur  1st  gu  38 1998  J    O 

Beech  Creek  lat  gu  g  48 1936  J     J 

Registered 1936  J     J 

2dgU3rgoId58 1936  J     J 

Beech  Cr  Ext  lat  g  3)^8 61951 

lellev  A  Car  lat  68 1923 

Big  Sandy  1st  48 1944 

3  A  N  Y  Air  Line  Ist  48 1955 

BrunaA  W  lat  gu  gold  4a 1938 

Buffalo  R  A  P  gen  gold  58 1937 

Consol4Hs 1957 

Burl  C  R  A  Nor  Ist  68. 1934 


A  O 

J  D 

J  D 

F  A 

J  J 

MN 

M  N 

A  O 


Canada  Sou  eons  gu  A  5a 1962  A  O 

Canadian  North  (ieh  8  f  78...  1940  J    D 

25-year  s  f  deb  6  ^8 1946  J    J 

Canadian  Pac  Ry  deb  48  stock ...  J     j 

"arb  A  Shaw  Ist  gold  48 1932  M 

Caro  Cent  lat  con  g  48..-   ..1949  J 
Car  Clinch  A  Ohio  Ist  3-yr  5s  1938  J 

63 ...1952  J 

Cart  A  Ad  1st  gu  g  4a ..1981  J 

Cent  Br  U  P  1st  g  48..- 1948  J 

Bn'  Vpw  Kue  Ist  gu  48 1901  J 

Central  Ohlo4Hs  1930 -1930  M 

Central  of  Ga  Ist  gold  58 z)1945  F 

Conaol  gold  58 -.1945  M  N 

10-year  temp  secur  6s.  June  1929  J   D 
Chatt  Dlv  pur  money  g  43.1951  J    D 

Mac  A  Nor  Dlv  lat  g  63 1946  J     J 

Mid  Ga  A  Atl  Dlv  58 1947  J     J 

Cent  RR  A  B  of  Ga  coll  g  5a.  1937  M  N 
Central  of  N  J  gen  gold  58.--19S7  J 

Registered 61987  Q 

Cent  Pac  lat  ref  gu  g  4a 1949  F 

Mort  guar  gold  3Ha *1929  J 

Throueh  St  L  let  gu  4s   _.1S54  A 

Charleston  &  Savannah  78 1936  J 

lines  A  Ohio  fund  &  Impt  6S..1929  J 

Ist  consol  gold  58 1939  IVl  N 

Registered 1939  M  N 

General  gold  4K8-- 1992  M   8 

Reglatered ..1992IVI  f- 

20-year  convertible  4 Ha...  1930  F   A 

30-year  conv  secured  6s 1946  A  C 

Craig  Valley  lat  g  5s 1940  J     J 

Potts  Creek  Branch  1st  48.1946  J     J 

R  A  A  Dlv  lat  con  g  48 1989  J     J 

2d  consol  gold  43 1989  J     J 

WarmSprlngs  V  Istg5a...l941  IW   f 

Chic  A  Alton  RR  ref  g  39 1949,  A   0 

Ka««:ay  1st  lien  3  Hs 1950  J     J 

Chic  Burl  A  Q— 111  Dlv  3^8.1949  J     J 

Illinois  Division  4a.. 1949  J    J 

Nebraska  Extension  4a 1927  IH  N 

Registered 1927  M  N 

General  48 1958  M  8 

lat  A  ref  5h     ..        197i|f 

Chic  City  &  Conn  Rys  5a 1927  A  O 

Chicago  A  East  Illinois  1st  6s. 1934  A  O 
^  A  K  111  RK  (netccu)  gen  68.1951  MN 

Chic  A  Erie  1st  gold  58. I9)»2  IW  N 

Chicago  Great  West  lat  43. ..1959  M  S 
Chic  Ind  A  Loulsv — Ref  68.  .1947  J     J 

Refunding  gold  5s_.. 1947  J     J 

Refunding  48  Series  C 1947  J    j 

General  os  A .1966  M  N 

General  69  B cl966  J     J 

Ind  A  Louisville  Ist  gu  4a. -1956  J    J 
Chic  Ind  A  Sou  50-year  49- -.1956  J     J 

Chic  L  S  A  East  lat  4Ha 1969  J   D 

C  M  A  Puget  Sd  Ist  gu  48 1949  J    J 

Ch  M  A  St  Pgeng48Ser  A.«198»  J     J 
General  gold  3H3  Ser  B..«1989  J     J 

General  4^8  Serlea  C el9S9  J     J 

Gen  A  ref  Series  A  4H8.. .02014  .4  O 

Gen  ref  conv  Ser  B  68 a2014  F  A 

Convertible  4 Ha 1932  J   D 

4s 1925  J   D 

25-year  debenture  48 1934  j     j 

Chic  A  Mo  Rlv  Dlv  6a 1926  J     J 

OhIcA  N'westExt43... 1886-1926  F   A 

Registered-- 1888-1926  F    A 

General  gold  3  H8 1987  M  N 

Registered pl987  Q   F 

General  43 1987  M  N 

Stamped  4s 1987  M  N 

General  6a  stamped 1987  M  N 

Sinking  fund  68 1879-1929  A   O 

Rcgl8terc<l 1879-1929  A    O 

Sinking  fund  68 1879-1929  A   O 

Registered -.1879-1929  A   O 

Sinking  fund  deb  68 1933  M  N 

Registered--- 1933  M  N 

l(>-year  secured  79  g 1930  j   D 

15-VRar  secured  «H9  g 1936  M   8 

Chic  R  I  A  V—Rallwag  gen  4s  1988  J     J 

Registered J     J 

Refunding  gold  43. 1934  A  O 

Chic  St  L  A  N  O  gold  6s 1951  J    D 

Registered J   D 

Gold   3Ha 1951  J   D 

Joint  1st  ref  69  Series  A. -.1963  J    D 

Memph  Dlv  1st  g  48 1951  J    O 

C  St  L  A  P  1st  cons  g  5s 1932  A   O 

Chic  St  P  M  A  O  cons  6s 19.30  J    D 

Cons  63  reduced  to  3 HS--.  1930  J   D 
Debenture    Ss. 19.S0  M    H 


80 

82 

90 

Sale 


Sale 
107 
Sale 
Sale 

75 

6434 

80 


Bid 

102 
94 

77I2 
80 
87I4 
65% 
8034 
97I4 
86 14 
94I4 
83I2 
IO6I2 
82% 
77% 
73 
61% 
73 
9234 

94% 
92I4 
76 

"79" 

80 
IOOI4 

92% 

73 

93I2 

6234 

57 18 
86% 
841s 

94I2 

68% 

9Bi8 

80       8212 
62I2    78I4 

84% 

101% 

87     Sale 
96       97% 


Ask  Low         High  No.  Low    Higt 


103     102 
95    1   94 


77I2 
82I2 
887« 
65 


8II2  81 

102    I  99I2 

9134  91 

9812  96l2 


.     9512 


Sale 
9434 

Sale 
74I2 

Sale 

Sale 

Sale 
7334 
Sale 
Sale 
6OI2 
91 14 


83 
IO6I2 

82 

77% 

76 

61% 

77% 


94 

93I2 

74% 

7S% 

78 

79% 

9934 

93% 

73% 

93% 

62 'g 

60 

89% 

86 

134 
60 

100% 
801] 
75% 
89 

101% 
87 
9734 


103% 
Mar'23  . 
77% 
82% 
90    I 
65%' 
8II2 
Mar'23  - 
Mar'23  - 
96% 
8334 
106% 
82% 
78% 
Mar'23  - 
Mar'23  - 
Feb'23  - 
Jan'23  - 

95 

Feb'23 

76   : 

Feb  23 

80% 

81% 

IOOI4 

93% 

73% 

94    I 

63    I 

Mar'23 

Dec'22 

Feb'23 

May' 16 

July  22 

Oof22 

801? 

Mar'23 

Feb  23 

Mar'23 

88% 

Mar'23 


78  100 

...  y3«4 

1  77% 
3  82% 

13  88% 

6  06 
8  81 

99% 

'  90 

2  96 
64  82% 

7  106 
7  82 

41  7734 
I  73% 

....';  61% 

i  77% 

....  I  95% 
I| 

66     93% 

I;  93% 

115     74% 

M   77 

104     77% 

111  78% 
155     9914 

10     91% 
38     73% 

112  91% 
22     61% 

1  60 


104% 

96% 

8S 

86^ 

93 

68% 

86 

99% 

9134 
100 

89 
lOTlj 

89% 

82 

77 

66>4 

77% 

96% 

96% 
93% 
80 
787| 
82% 
86 
101?* 
93% 
79% 
94 
67% 
60 


80       86 


93 '2 

11378 

111% 

77 14 

85% 

68 

88I4 

96% 

77 

66% 

55% 

92 

100 
94% 

100 
73I4 
94% 
91% 
93 

102% 

102% 
82 '8 
91% 
77 

110% 
95% 
9734 
95.8 

8118 


96 
Sale 
Sale 
Sale 

90 

70 
Sale 
Sale 

83% 

73 

59 


96% 
Sale 
80 


95% 
104% 
105 
Sale 
Sale 

85% 

"96" 
Sale 
98% 
Sale 


70% 
56% 
9334 


85I4  Sale 
88%  Sale 
9OI4  Sale 
75%  7S% 
77  Sale 
71%  7634 
SSSg 

52     Sale 
28%  Sale 
79        79% 
86     Sale 
94I4    96>4 


83 
9634 
58 
105 
78% 
89 
50 
104% 
94 
79 
81 
97 
71'2 
81% 
86% 
62 '4 
70s 
62  s 
79 
61 
68 
6634 
83% 
63% 
97 
95% 
9434 
70% 
6684 
81 
80 

101% 

103 14 

IOOI4 

98 

97% 

97% 


85 

Sale 

62 

Sale 

92 
Sale 
10734 

98 

80 

S134 
Sale 

76 

84 


96  »« 

11334       114% 
111%       112% 
7612         77% 
9212  8ept'22 
70  70 

88%  89% 
96%  96% 
81'!  Dec  22 
Dec  22 
56'2 
Dec'22 
101%  Mar'23 
93%  93% 
9934        10C3g 

81  Jan  23 
96%  Sept  2V 
95it  Juu«  2; 
93  93 

105%  Mar'23 
109      bept'22 

82  83 
9II2  911 
80      Mar'23 

114%  oc>'lS 
95%  Mar'23 
9734  97»4 
97I4  Mar'23 
807g  81% 
86  Nov'21 
85  8534 

87%  90% 
90%  90% 
79  June'22 
77  77 

77I1  Dec-22 
Dec2l 
52 
28% 
80 
8634 
96%  Mar'23 
90%  Ocl'19 
84 


5  80%  83% 
...  75%  75% 
...'    S9       89 

...   101      101% 
11     87        92% 

...'    96%    9»>i 

2  94     100% 

81  113     1147« 

73  110%  113% 

80  76%    81 

1   "7"o"  "7(1* 
24     »8%    92 
38     96%    gOh 


8O34 
61 

28 
79 

85% 


62% 
71% 
62% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
98% 

"71"% 

"22" 
8034 
Sale 
105 
1037g 


99% 


83 

96% 

61% 
106 

78 

89i8 

50 
1 07 

97 

81% 

81 

9434 

78 

81% 

8634 

62 

70 

62 

79 

60% 

67% 

66% 

82% 

62 

97 

95% 

93% 


10534  107 

107%  Sale 

77     Sale 

74% 

77     Sale 
98 '2    9834 


91% 
84 


77 

90% 

81 

100%  -       - 
104      106 

8334    92% 

94%    97 


97% 
62 
105 
78% 
89% 
51% 
Jan  23 

97 
Mar'23 

8134 

»7 
Jan  23 
Fob  23 

8634 

62% 

72 

Mar'23 

79% 

62 

683i 

•7% 

84 

63% 

97 

Mar'23 

Jan  23 

72%  Mar'23 

73%    L>ec'22 

8O34 

M&r'23 

102% 

Mar'23 

Apr  22 

98'2  Mar'23 

97%  Mar'23 

99      Mar'23 

94%  May '22 

1O534       106% 

IO6I4       107% 

76%         77% 

78%    Jan  23 

76%         77% 

98%         99 

99      Aw  "21 

79I2  Mar'23 

91%  9134 

81      Mar'23 

|00     May'22 

10414       1041a 

9'.'%  Mar23 

93  9S 


80i| 

82 

l01% 
103% 
1UI% 


l,        — 

7, 

66%    68 

""'2 
64 

"I"" 

101%  102 
92%    98% 
99%  102 
81       81 

.."I- :"! 

1 

92%     94 
lOS     108 

31 
2 

8134     87«4 
90        91% 
80       84 

""■3 

--i6 

94%    96% 
9734  103% 
97'4    97% 
80%    864| 

97 

209 

4 

85       89% 
87%    96% 
90%    96 

1 

77       78S!. 

--  .    -1 

12     6OI4  54% 

46     25  29% 

5     79  83 

34     85%  90<4 

-..I  96  97% 


11 
65 
31 

1 
65 

5 
67, 


6 
14 


4' 
8 

15 

90 

78 

145 

149 

67 

1 


83 

96% 

47 
106 

78 

S734 

60 
107 

92% 

79% 

81 

9434 

78 

81% 

SO34 

62 

70 

62 

78% 

66 

64 

63 

76 

54 

96% 

94% 

9338 

72% 


89% 
101% 
62% 
106% 
81% 
97% 
56 
107 
97% 
82% 
84 
98 
78 
84% 
86*4 
6a% 
744| 
69% 
837s 
62^ 
70 
63 
84 
63% 
97% 
96 
933| 
77 


10  80%    87 
82       87% 

11  101%  1U6% 
103%  106% 


98)2    99 
97%    97% 
99     101 


12  10534  110 
34  1061.1  110% 
23     76%    82 

....l|  78%    78% 

222     76%    83% 

22     98%  101% 

!"i'ir79"%  '79% 

20  91%    97% 

||  81        83 

""'7  io43l  10712 

92%    92l> 

21  92%    9634 


*No  price  Friday,  laten  bid  and  a<>ked.  aDueJan.   dDueAprll.  «DueMay.   «  Due  June.  ADueJuiy.  tDueAug.  «DueOot    yDaeNoT.  f  DaeDee.  (OptloiiMUe. 


New  York  Bond  Rernrd— Continued— Page  2 


1»93 


BONOS 
Y.  HTt)(;K  lOXCHANUK 
W«ok  nodlnc  Mar    M 


OliIrT  II  A  Ho  KHat  1st  Sa...lOO() 
ObloUDUttt'D  lHlgu4HilA..t0li:i 

bti  I* lima 

iBt  8<ir  c;  0H» nmn 

Obto  iV  Wi'Ht  Iiul  eon  g  a!<...«lti:ij 

(Jonsol  ."ja-viiiir  4h Hl.')2 

16-yiiurH  f  7'»ii lU3.'i 

Cboooklu  A  (]uiro(iiiH5a UKf2 

O  Find  A  Kt  W  litl  KU  4B  g..  .  IU2:) 
Clu  tl  *  1)  M  gold  ■i<.;H Iii;i7 

0  I  HI  L.k  i:  iBtg  in *nt3(l 

lldKliUircid  _ tl  w;<n 

OId  I.Ob  A  Nor  KU  4i  g 1U42 

OId  H  Jl  CIooiih  iHl  g  6h IW2S 

Olwrf  A  Mnb  Int  Ru  K  Ah IUI:< 

Olevr  (  In  ( 'n  A  8t  I.  gon  4ii. .  MID.I 

t<>-yp«r  deb  4^g IBHl 

Oeneral  5h  SorU'B  B IWIC) 

Bnf  A  Impt  aa  Svrlea  A 11)^(1 

6»  C I!)U 

Cairo  1)1  V  lai  gold  4a lu3v) 

Cln  W  A  M  l)lv  latg48...1tJUl 

8t  L  DIv  1st  coll  trg4e 1090 

SprACol  I)lv  lritR4a 1«40 

W  W  Val  DIv  latg49 1040 

OOCA  iKcnLOUSgea 1934 

Olev  Lor  4  VV  con  Ist  S  68 I9,<3 

OI4  Mar  l8l  KU  K  4W» 1U3(1 

Oleve  A  MnboQ  Vail  g  Ss 193S 

01  A  Pguugu  4>i8eer  A 1042 

BerlesU 104a 

Int  reduced  to  3Ha 1042 

aerlea  C  8,48 104H 

Serlcn  U  3^8 loto 

Oleve  9hor  Line  let  «u  4H8.11itn 

OkTe  UbIoo  Term  OHa 1972 

Ooal  River  Ry  lat  gu  4a 194fi 

Oolorado  A  Hon! It  lat  g  4a...  1929 

Refunding  A  uxton  4  Ha 10a& 

Ool*  U  V  iHteit  g  48 1048 

OolATol  laiext48 1956 

Onba  RR  lat  50-year  5a  g...ie52 
lat  ref  7H8 ..1936 

Day  A  MIcb  lat  con8  4He..    1931 

OMaware  A  Uudaon — 

Hf.  A  ref  48... 1943 

•0-year  conv  6a ...1935 

•  M« 1937 

10-year  secured  7b 1030 

DRRR  A  BdKeletgu4aii'...ie3fi 
Ocn  A  R  Or — lat  cona  g  48.-1936 

Console  gold  4H8 1936 

Improvement  gold  68 1928 

lit  A  refunding  58 1955 

Truat  Co  ccrtlfs  of  deposit 

Defl  M  A  Ft  D  lat  gu  43 1935 

Dea  Plalnea  Val  lat gu  4 Ha  ..1947 
Oet  A  Mack— iBt  lien  g  is.. .1995 

Gold  4a ..1995 

DetRlv  Tun4Hs 1901 

Dul  MIssabe  A  Nor  gen  66 1941 

Dul  A  Iron  Range  lat  68 1937 

Registered 1937 

Dul  Sou  Sbore  A  Atl  g  Sa 1937 

l£  Minn  Nor  DIv  lat  g  48 1948 

BTenn  reorg  Hen  g  69 1938 

BT  VaAGa  DIv  g  fia 1930 

Cons  lat  gold  58 1956 

Elgin  Joliet  A  East  Ist  g  6b..  1941 
Erte  lat  consold  gold  78  eit..l930 

lat  cona  g  48  prior ...1906 

Registered 1996 

iBt  conaol  gen  lien  g  Aa..l996 

Registered 1996 

Penn  ooll  trust  gold  48. .1951 
60-year  conv  48  Ser  A...  1963 

ao  Series  B.. 1963 

Gen  conv  48  Series  D 1953 

Brie  A  Jersey  let  s  f  6s 1956 

Brie  A  Pitts  gu  g  3H8  B 1940 

Series  C 1940 

Evans  A  T  H  lat  gen  g  5e...l942 

Mt  Vernon  Ist  gold  63 1923 

Sol  Co  Branch  ist  g  58 1930 

Fargo  A  Sou  63... 1924 

ria CentAPen  isteztas 1023 

Ist  land  grant  ezt  g  68 1930 

Conaolgold  5a 1943 

Florida  E  Coast  Ist  4H8 1959 

Fonda  J  A  Glov  4Hs .1952 

Fort  St  U  D  Co  Ist  g  4H8...1941 

Ft  W  A  DenC  latg6H3 1961 

Ft  Worth  A  Rio  Or  lat  g  48..  1928 

Frem  Elk  A  Mo  V  1st  6s 1933 

GHASAMAPlst  6S 1931 

2d  exten  5a  guar 1931 

QalvHousA  Hend  Ist  5a 1933 

Qenessee  River  lat  a  f  6s 1957 

GaA  AlaRy  Ist  con  58...o..l94f. 

GaCar*  No  l8tgug5a 1929 

Ga  Midland  1  st  Ss 194R 

Glla  V  G  A  N  Ist  BU  e  68 1924 

Gouv  A  Osewgatch  58 1942 

Qr  R  A  1  ex  Isi  gu  g  4  Ha 1941 

Grand  Trunk  of  Can  deb  78..  1940 

15-year  9  f  fls   .     103P 

Grays  Point  Ter  5s .1947 

Great  Nor  Gen  7a  ser  A 1936 

1st  A  ref  4^8  Series  A 1961 

Registered 1961 

6I»9 1952 

Green  Bay  A  W  Deb  ctfB  "A" 

Debenture  ctfa  "B" 

Greenbrier  Ry  l8tgug4s 1940 

Qnlf  A  S  I  Ist  ret  A  t  g  5s.. 61952 

Harlem  R-Pr  Chee  1st  43 1954 

Hocking  Val  1st  cons  g  4 Ha..  1999 

Registered... 1999 

HATC  lstg58lntgn I<i37 

Houston  Belt  A  Term  Ist  5a.  1937 
Houe  E  A  W  T  1st  g  58 1933 

l8t  guar  58  red 1933 

Housatonle  Ry  cons  g  58 1937 

Hud  A  Manhat  6a  aer  A 1957 

Adjust  Income  5s 1957 

nilDOls  Central  1st  gold  48. ..1961 

Registered 1961 

iBt  gold  3Hs 1»5I 

Registered 1951 

Extended  lat  gold  3  Ha 1951 

Reglatered 1951 

let  gold  38  8terllng 1951 

Collateral  trust  gold  48 1952 

Registered ...1962 

lat  refunding  4a 1955 

Purchased  lines  3  Ha     ..      1952 


J  D 

J  J 

J  J 

J  J 

QM 

J  J 

Nf  B 

M  N 

M  N 

J  J 

Q  f 

Q  r 

M  N 

J  J 

J  J 

J  D 

J  J 

J  D 

J  J 

J  J 

J  J 

J  J 

M  N 

M  S 

J  J 

J  J 

A  O 

M  N 

J  J 

I  J 

A  e 

A  O 

M  N 

I'  A 

A  (> 

A  O 

J  D 

F  A 

M  N 

A  O 

F  A 

J  J 

J  D 

J  J 

M  N 

A  O 

M  N 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


J     J 

m  8 

J  D 
J  D 
MN 
J     J 


M  N 


M  N 
J     J 


(W  N 
J     J 


A 
J 
J 
J 
A 
M 
J  D 
J  J 
A  O 
M  S 
J    D 


J  i 
J  J 
J  J 
J     J 

Feb 

Feb 

M  N 

J     J 

IVI  N 

}  J 

J  J 

J  J 

J  J 

M  N 

IM  N 
MN 

F  A 

A  O 

J  J 

J  J 

J  J 

J  J 

A  O 

A  O 

M  S 

M  S 

A  O 

M  N 

J  J 


Prut 

THiiiMililU 

Mar 

.  20 

But 

Aik 

77 

SiiIk 

.SSI" 

Siilc 

OS 

0S3, 

li:ii| 

Salt' 

IM'i 

Siilc 

^7lli» 

Hull' 

lOl'V 

1021 2 

063a 

97  ■{ 

s6i« 

89 

HU 



H1»H 

061:: 

100 

07 1« 

.... 

77": 

HiiU' 

•S'JS, 

00  Ij 

051: 

071 1 

100 

IOOI2 

100 

70U 

86 

76l4 

7(1 

75 

76 

83 

S01« 

loou 

I1.7I1 

OH 

Sale 

Oil" 

»6l2 

85 

94 12 
041; 

90 

•80 

77 

701 1 

OOl.i 

93  Is 

101 1(1 

Siilo 

78 

83 

90-\ 

91'>8 

82 

Sale 

78 !« 

88 

781a 

88 

84 

Sale 

Hdtl'jt  nr 


104      I0512 


liint 

77 

SHI; 
OS 

li:|ij 

l)|l;> 
7l)i» 

101 12 
0<|1n 
88 
89 
80'4 
00l| 
h5>4 
09 
OOlj 
70 
01 
W>H 

100 

101  li 
80  >t 
75ij 
75l« 
S2ll 

8l»8 

1061 1 
97 12 

!».> 

03 

91 

104 
9OI3 
OOig 
67 
01 

10li» 
8314 
00'i.i 
81% 
8312 
SO34 
82 

104 


0234  Sale      92S4 


84  Is  Sale 

9034  -inic 

'JSas  Sale 

lOO's  100 

S8I4 

73     Sale 
77I2    7Si2 
8334    8412 
53     Sale 


Sale 
80 


42 
91 

75'8 
•lO 
85  S6I2 
9SI4  991s 
9812  Sale 


Sale 


77 
86I2 
9018  91I2 
99 
95 
09 
10312 

5638 


4512 

'82 14 
47I2 

47U 

5U3.1 

SO's 

82 

82 


97 
IOOI2 
Sale 
Sale 

56  "8 
dai»- 

4434 

84 
Sale 
Sale 
Sale 
Sale 


981s 

9:.l2 

S8U 

90 

8138 

6818 

7914 
9934 

S2 
IO7I2 
955s 

"8538 
83 
79 
89 
601s 
9934 
9634 

11334 
10334 

8318 
1063s 

88 

"97'l2 
65 
10 
8412 
79 


9234 

87 

70 

Sale 

90 

110 

9738 

96 
89 
Sale 
8II2 
9112 
615s 


92 
Sale 
Sale 

Sale 

Sale 

93 
Sale 

SO 

1034 

8078 


72I2  75 
8O34    82 14 

8218 

95I2  . 

8938      903s 

9514   0718 
9514 

8038  95 
80is  Sale 
61  Sale 
87I4    OII2 

8912 

79       81 


78 
76 


8OI2 
81 
72    ' 
SlU    8238 


84  Is 
90I4 
9838 

10534 
87 
73 
77I2 
8334 
53 
5134 
42 
93I4 
75I8 
7018 
85 
98% 
USI2 
98l| 
77 
89 
9134 
99 
97 
9758 

10314 
5618 
57 
45I2 
51 
83 
47I2 
47I2 
50  Is 
86  Is 
8334 
8314 
88 
6912 
6912 

9912 
9912 
9312 
91 
87 
69 
79 
9934 
8758 
107 
95I2 
96 
8578 
8212 
8OI2 
90^8 
6O34 
9912 

'8"9"34 

11312 
10334 
10112 
106I2 

88 

82 14 

961s 

75 

10 

69 

79 


7.S 

90 

OKIj 
llA 
105 

72 
102 
Miir'23 
Mar' 17 

SO 
Miir23 
I  Ml -12 
Mur'23 
Aiig'22 
Jan'2J 

77 

01 

Mar'23 

lOOU 

Miii-2;i 

Fot)"23 

751, 
Mar'23 
Jau'2.1 
i\'iiv'22 
IOUI4 
Fob '23 
Jau'23 
Mar'23 
Nov '21 
Deu'16 
l>b'12 
Dec' 12 
Jan'21 

01 

10134 
Mar'23 

915s 

821 2 
Nov'.'j 
Mar'23 

84    I 
IO4I2' 

9234' 

8534' 
917s 

9812 
10534 
May'22  ■ 

73 12 
Mar'23  • 
8334 
547s 
Mar'23  ■ 

42I2 

8epf22  • 

Feb'23  • 

Uir22,- 

86 

9858' 

98I2; 
Jan  23  ■ 

77 
Mar'23'- 
Mar'23 
Jan'23 

97 

9812 
IO3I2 

57 
Mar'22 

466s 
AUK'22 

83 

4878 

48 

51 

88I2 
Mar'23 
Mar'23 
Apr'21 
Apr'21 
Apr'21 

Dec'22 
Mar-23 
Au.i;'22 

91 
Mar'23 

69 
Mar'23 

9934 
Feb'23 
Mar'23 

9558 

Mar'23 

8578 

83 
Mar'23 
Mar'23 
Mar'23 
Feb'23 

Mar"23 

11418 

IO4I2 

Apr'07 

108 

88 

Oct  21 

9712 

Feb'23 

1012 

Apr'21 

79 


80 

"i 


1 

29 


25 
21 


20 
3 


26 

39 
0 
3; 


52 


8, 
10 


13 

2 

10, 


Rnnt* 

Sines 

Jan     1 

/.me     tUah 

77        HI 
H.sij     02"ti 
OS       lOtMi 
II2'<|  li..'* 
Iltlij  lO.-i 
71         7.'i', 
10|l|  I02'4 
96  <8     08 

8(134     8654 
"K5»i     nfiU 


77        821, 
90">H     03  Ij 
OO-U  100 
loo      1021a 


OPt 
85l| 
7.-.I1 

71.8 

62  If 


101 14 
88 

78J!, 

813» 
82  If 


IO6I4  1063g 
Oil's     07lj 
05        95 
93        94 


90        98 
lolls  104 

83  85 
9034    93I1 
81 'Is    87  ig 

'so'si  'ioh 

82        8634 
IO3I2  10612 

91°8    9234 

84  Is  90 
9011  98 
9838  1021j 

105      11134 


73  76 

77I2  80 

82  88 

5034  57 

48  S3 

42  45 


7518    75I8 


85       9034 
9812    991* 
98"2  100 
981-    9ijij 
75       80 
88        90 
9134     9134 
99        99 
„     9612    99I2 
6     9758  100 
44  103 14  104»4 
^■^  I  6458    587g 

1|. 

123  j  ■431'  "491^ 


72I2  Mar'23 
8OI4  8OI4 
73I2  June'18 
955g  Mar'23 
8934  90I4 
97I2  Mar'23 
94I2  May'22 
87      Mar'23 

80  8078 
6O34         63 
92I4  Mar'23 
83l8  Sepf21 

81  81 
80        Ocf22 
83      Feb'23 


82%  Sale 
75       7812 


8318  Mar'22 
SII4         82 
0538  Sept' 19 
82  8312 

7758  Mar'23 


90     82  8534 

2>i     41l»  52 

42     42I4  52 

o     43»4  541? 

861s  8078 

8334  S334 

83I4  83I4 


99I2  100 


91 
85I2 
65 
79 
9934 
85 
--!  107 
4,    95I2 
95 
85I4 
8212 
SOI2 
9Ul2 
6034 

oyig 


93 

89 

79 

79 
103 

8758 
109 

9938 

97 

8712 

88I2 

8118 

9078 

66 

99I2 


•---Jl  8934    92 

9J  112      115 

!**•>  ,10214  105 


^15  foeis  UHj 
ii    88        92ij 


159 
■"'9 


89 
202 


6 
21 


9618  1027a 
70        75 
934     I314 


79       8412 
72I2    78l2 

SO      8534 


9558    975g 

S934    92 
97 12    98 


87  87 

7938  8478 

6O34  65 

92  9212 


77I4    83 


83       83 


8II4    8578 

82'"  '88"3; 
77I4    79 


N 


BONOn. 

Y.  BTOCK  I    • 
Wnnk  midlMK 


Illlnoli  Central  (C'onriiwl«dj 
(  iilliitiril  iniBI  gold  4a 

i;-  irod  8H«"'I'II 

11.  ,  ■  I  i.-ivl  AH*  I 

(Julrii  liiUUi'  gold  4n    .    .    . 

Lllrhriild  lilv  lat  koIiI  3m   . 

Uiutnv  DIv  A    r<iriii  ■  HH" 

'  iiiiulin  l>|v  Im  gulil 'In   ... 

nt  I.011U  DIv  A  r<<riu  K  3t. . 
'ioUl   3H» 

Hprliigr  DIv  latgSHB 

tVcHti-rii  l.lnna  lat  g  41 

IlKgliinri"! . 

Ind  HAW  iHt  Drer4a 

•ifl  III  .V   I  own  iHt  g  4b 

Ind  Union  Ry  Tja  A 

li.tAdri'ui  Nor  Adjuat6a   .. 

lat  MtgeOa 

TruatCo  curtiflcatea  3-year 
lown  ( 't'Mlral  iMt  Kold  6» 

IlcfiinillnK  liold  4'i 

iamnt  Frank  A  ('lear  lat  48.. 


Ka  A  A  n  R  iBt  gu  g  08 

Kan  A  M  iHt  KU  g  4a 

2d  20-yettr  5h 

K  V  Ft  H  A  M  cons  g  da 

K  C  Ft  S  A  M  Ry  rof  g  4» 

KC  A  M  R  A  M  iHtKU  5«    ... 
'CanHasCMiy  Hou  laigold  3b.. 

Ref  A  Impt  5h Aitr 

■Cannaa  city  Terra  lat  4h 

Kentucky  Central  Kold  !.•) 

Keok  A  DeH  Mdlnea  lat  5b 

Knoxv  A  Dhlo  l8tg6e 

i.akelOrleA  WeutlBtgOs 

2d  gold  6.1 

Lake  Shore  gold  3He 

Rci;  It  f  (TPd 

Debenture  koI'I  48 

25-ypar  fold  48 

Registered 

:.,eh  Val  N  Y  l3t  gu  g  4H8... 

Registered 

i.«hlgh  Val  (1-a)  cons  g  48... 

Oeneral  cona  IH" 

'>eh  .'  Term  Ry  Ist  gu  g  68.  . . 

Hegi  'nrra 

Leb  Val  RR  10-yr  ooll  6a. .■ 
Loh  A  N  Y  Ist  L'uar  g.ld  48.. 

oT  A  Knsf  1st  50-yr  58  gu 

Little  Miami  4s 

Long  Dock  conaol  g  68 

Long  laid  lat  cons  gold  &S..A 

Ist  conaol  gold  4s A 

Oeneral  gold  48 

Gold  48 

Unified  gold  48.. 

Debenture  gold  58 

20-year  p  m  deb  58 

Guar  refunding  gold  4s 

Nor  Sh  U  Ist  con  g  gu  5s. .a 

Louisiana  A  Ark  let  g  58 

Lou  A  Jeff  Bdge  Co  gu  g  49.. 
Loulavllle  A  Nashville — 

Gold   5s 

Unified  gold  4a 

Registered 

Collateral  trust  gold  59 

10-year  secured  79..     

Ist  ref  5H8 

N  O  A  M  lat  gold  6a 

2d  gold  68 

Paducah  A  Mem  DIv  48. 

St  Louis  DIv  2d  gold  39... 

L  A  N  A  M  A  M  1st  g  4H8. 

LAN  South  Joint  M  4s 

Registered h 

Loulsv  CIn  A  Le.x  gold  4H9.. 

viahon  CI  RR  Ist  68 

Manila  RR  (Southern  Lines)! 
Manitoba  Colonization  5s 

ManG  B  A  N  W  l8t3Hs 

Mex  Internal  Ist  cons  g  4s 

wllchlgan  Central  68 

Registered 

48. '_ 

Registered 

J  LAS  Ist  gold  3H8.. 

Ist  gold  3  Hs... 

20-year  debenture  48. 

vlldof  N  J  IstextSs 

Mllw  L  S  A  West  Imp  g  59... 

Ashland  DIv  lat  g  6s 

Mich  DIv  Ist  gold  6s 

Mllw  A  Nor  l8t  ext  4H8 

Cons  extended  4H9 

Mil  Spar  A  N  W  lstgu4a 

Mllw  A  S  L  Ist  gu  3H8 

Minn  A  8t  Louis  Ist  7s 

1st  consol  gold  58 

l9t  A  refunding  gold  4s 

Ref  A  cxt  50-yr  53  Ser  A 

M  St  P  A  S  S  M  con  g  49  Int  gu 

Ist  cons  58 

10-year  coll  trust  6Hs I 

l9t  Chlcaso  Term  9  f  49 

M  S  S  M  A  A  l9t  g  4s  Int  gU... 

Mississippi  Central  lat  59.. 

M  K  A  Okla  lat  guar  58... 

Mo  Kan  A  Tex — Ist  gold  48 

2d  t;old  49.. ff 

Trust  Co  certlfs  of  depo9l 

Ist  A  ref  4s  Tr  certlfs 

Gen  9lnklng  fund  4hs. 

Trust  Co  certlf9  of  deposl 
6%certf8for    notes  "ext". 

Mo  K  A  T  Hv—Vt  I  58  Ser  A.. 

40-year  4s  Series  B 

10-year  egSerlesC 

Cum  adjust  53  Series  A 

Missouri  Pacific  (reorg  Co)  — 

Ist  A  refunding  5s  Ser  A 

1st  A  refunding  5a  Ser  C 

1st  A  rufunding  68  Ser  D.. 
General  43 

Missouri  Pacific — 
3d  7s  extended  at  4% 

Mob  A  Blr  prior  lien  g  68 

Mortgage  gold  49 

Mobile  A  Ohio  new  gold  68 

lat  ext  gold  69.. A 

General  gold  48 

Montgomery  DIv  lat  g  68 
8t  Louis  DIv  58... 

Mob  A  Ohio  coll  tr  g.4a 

Mob  A  Mai  lat  ga  g  4s 


034 

03(1 
I.. '.Ill  J 


938 

990 

927 

92K 

93(1 

929 

1150 
1050 

960 

118  7 
,023 

025 

037 

041 

997 

097 

028 

931 
1931 

940 

9^1) 
!l)03 
1003 

941 

041 

928  M  S 

945  M  S 
965  A  O 
962  M  N 
936:  A  O 
931  Q 
931  Q 

1938  J 

I932IJ 
949  IVI 

19341J 
937, IVI  N 
949  M  S 
932|Q  J 
927|M  S 

,946M   8 

937  IVI  N 
1940  J     J 

940  J  J 
.931  M  N 
1930  M  N 
2003  A  O 
,930  J 

930;  J 

946  F 
980  M 
945, M 
:952'J 
952  Q 


J 
J 

A 

S 

s 
J 

J 

931, MN 

934'j     J 

939  M  N 
934  J  D 
941  J 
977  M  S 
.931  IVI  S 
931  Q  IW 

940  J  J 
940  J  J 
951  M  S 

1952  M  N 
A  O 
A 
F 


929 
940 
929 
925  M 


924 
934 
934 
947 
941 
927 
934 
949 
962 

1938 
938 
931 
941 
926 
949 

.942 
990 
990 


936 


962 
962 
932 
967 

965 
926 
949 
975 

938 

945 
946 
927 
927 
938 
947 
927 


J 
J 
J 
M 

J 
J 
M  N 
IVI    S 


Q  F 
J  1 
J  J 
M  S 
M  N 
J  J 
J  J 
M  N 
J  D 
F    A 


J     J 


F  A 

F  A 

F  A 

M  8 

MN 
J  J 
J  J 
J    O 

Q  J 
M  S 
F  A 
J    D 

938! M  S 
991  M  S. 


Pr4f« 

Th  urnliiD 
Mar  20 


BUI 

7N1, 

'vV 

IIIK 

N21< 
05 
72', 
fl7»4 

m 
73 
73 

83 

"83I4 

«3l, 

O.V'H 

4  I '8 
97 

'  'nti ' 

3(134 

821  J 

no 

74U 

mm 
10014 
74 
S034 

64 12 
84 
77 
82 
88 
101 
Oils 
HOSg 
723, 
711* 
92I2 
9038 


/I  ft 

Halo 


92        94 

88 1«     90 

7OI4  Sale 

86       861a 

10078 


IOII2 
7712 
97 
801., 

IO4I2 
95I2 
89'.i 
8312 
Si's 
751s 
92 
85 
76 
90 14 
94 
75 


10178 
8512 
99 


96^8 

Sale 

78 
96 
Sale 
7712 
93 
95 
77 


10218 

88     Sale 

"96I4     9834 
10778  Sale 
102     Sale 
lOlij  102 

985s 

83       86I2 
68I2     8978 

90I2 

76     Sale 

"9458    9734 

9712 

69     

9512    96I4 
751s 


9812 

97 

86 

"■77' 

"881s 
87 
9918 

10138 
101 
86 14 

8334 

82 

7458 

101 

"3712 
3812 
85I2 
98 

IO2I4 
871s 
95I4 
90 
91 
78 

"fe" ' 

7OI2 


100 

89 

87 

79I2 

78 

91 

94 


91 
86 12 
86 

6978 
Sale 

3878 
Sale 

99 
Sale 

94 

"92' 
92I2 
91 


iratt'i 

Hmmrt  t 
Lam  Bat* 


Ltm 

7K 


!i 


Hioh  No 

787.1  4; 


Hanf 
atiU4 
Jam.  I 


7H        Hi 


721.' 

74i| 

no", 
77 

7H 
80 


Sill.- 

0(1 1» 
Hale 
Male 

Hfi 

71 
Hale 

K3lr 


ID 


H2lj 

A0 

747, 

nH>4 

71 

75IJ 

7H, 

H3 

B2 

Hfi'a 

H3I, 

05H 

44 

07 

flnt 

nsi4 

363, 

K2I4 


77I2' 
90I4 

H-ili- 
04lt 
66 

Hale 

Hiiif 
83 

Hale 

"04" 
83'2 
7434 
73 12 
03 

Sale 


72     

82      

7Si2  Sale 
641s  -i.iie 
937s  Sale 
6O34  Sale 


75 
063« 

lOM: 
7314 

04^ 

65 

83 

76*8 

82 

8S 
1007a 

91 

82 

723, 

7II4 

02>4 

OOH 

85  >t 

92>t 

90 

76 14 

S7 
10078 
113 

101  <a 

83=8 

971a 

70 
I08l| 
9OI4 
89I4 
83Ii 
81". 
75>4 
92 
8434 
76 
96 
941a 
77 

101*4 

87I4 
9018 
987a 

107 

ICl 

10184 

lOlIf 

^i 

593g 
96 
7534 
96 
96  >2 

9934 
69 
95I2 
70 
77 
inn 

97«li 
88 
74I4 
80 
78 12 
89I2 
95 
99  Is 

10112 

1007, 
9OI2 
8958 
85 
6618 

101 
69 
38I4 
3712 
S4-18 
99 

1011' 
9212 
9618 
901s 
94 
78 
68 14 
75 
89lj 
6412 
72I2 
8234 
7Si8 
63l2 
935a 
60lj 


Mar'ia 

Mar'aa 

Mar-23 

Mnr'2a 

Frb23 

.Mar'23 

July '22 

M«r'23 

Nov'IO 

Mar'23 

k:ii, 

tmia 

46  >a 

»7i, 

Der  22 

70 

.1711 

Mar-23 


7* 
Feb-23 

lOH: 

71  ii 

Mar-23 

nnn 

84 

77 
Mar' 23 

88 
I0()7a 

91 
Mar-23 

73 
Deo  23 

»3l4 
91>8 

July'21 

»3 

Jan -23 

771, 

87 

Mar'23 

Mar'12 

1017, 

Mar'23 

97ia 

Dec'20 

-No     22 

96 14 

Jun<  22 

84  "2 

8Ila 

Mar'23 

92 

85 

771, 

Nov  22 

Mar-23 

Mar-23 

Mar-23 

88 14 

.'11K  '22 

Mar'23 

108 

102 

JaD'23 

Feb-23 

84 

Mar'23 

97 

7«l4 

Feb  06 

Mar-23 

Deo'22 
711, 
9« 

Mr- 21 

Mar- 10 
I  >:  -22 
Feb-23 
Feb-23 

f^eo'  20 
Feb'23 

Mar  23 

8978 

Nov-22 

Mar-23 

.,,    '22 

M»r-23 

Feb23 

Mar-23 

Mar-23 

Auf;'2l 

Feb'23 

71 

39 

39 

861, 

9« 

IO2I4 

Dec-22 

9618 

Mar-23 

Jan'23 

78 14 

«•!-■.' 

Mar'33 

JaD'23 

Jiine'22 

Mar'23 

Mar-23 

80 

641, 

96 

6211 


I 

15 

33« 


14 

3S 


2l 
2S 

'20 
34 
«S 

"i 
I 

2 


II 

27 


Iff 


10 

■  i 

2| 

"i! 

e 

10 


8 


0<) 

1037, 

OH 

111 

H-J», 

87 

(lie. 

73 

7.)'i 

7B7, 

nn»t 

flOS 

71 

71 

76li 

80 

83" 

■»" 

857; 

871, 

831, 

861. 

97 

100 

41 

4BI4 

»7 

alH 

6H»4     73 1| 
M        40 
82l4    87 


74 

9«3ii 
IW-. 

735» 

\)2H 

«(>l4 

83 

765, 

82 

SO 
10034 

9II4 

82 

721a 


797, 
97 

I02«4 
7U'J 
08 
687, 
80>ii 
8334 
8378 

02 

10I5l 
97 
86 
78lt 


92  00 

90'S  e3<t 

*92l2  97" 

90  90 

70 14  8II2 

87  02  "4 

1007a  101 14 


IOII2  106 
83»8    83'4 
9718    0912 


96I4    98 


83I2  85'J 

8II2  8II2 

7534  81 

04  94 

8312  88>2 

77  83 


937,    94I2 
77       80 

101*4  103 
87  U    02 


,„     987«  101 
18  104     108»4 
28,  101      106 
-I  101»8  10134 
--'  lOIlj  IOII2 
84       84 
6938    63 
9«       97 
75I2     8034 


1 

21 


96lj    971* 


6 

1 

641a 
95I2 

71l2 
97I4 

1 

97»4 

88 

97»4 
88 

""3 

SO 

781, 

893g 

80 
84 
93 

--     9818    9934 

--  i6d78  i6o7i 
--    88I4  93 

--     895,    92 
--     85       89 


---  101      101 

7  69        76 

18  37        40 

9  35       3934 

21  8458    90 

2  98       991J 

29  IOII2  106 

2  "96"i8  '96'li 

---  90is    901, 

---  94       94 

89  78       80>4 

...  'joH  "75" 

-  — ll  89       8912 


78I4    79  8434 

94       941,  9612 

9238  Sale  92*, 

57     Sale  5612 


68I2  72li 

.---  82»4  835, 

339  7738  835, 

33  63  67Ij 

349  92>4  96>« 

4»3  59  63 


S4»4'       1  84  se^a 

96it         2  Ooij  96*4 

94»a      98  921.  99 

63    I   263  5612  6314 


77I4    SOlj    7912  Mar'23  -. 

8838           I   7314  Mar-23  .. 

75    '   72  72    I 

101 12  IO3I4  103*8  103^ 

10014  102      103  Mar-23  .. 

77     Sale  I   77  77    I 

9OI4     92    I   9-25s  Mar-23  .. 
937s     94  941, 

76l2    7778    77  Mar'23  .. 

80     82*8  Feb  23  -. 

I  I 


..-'I  791,  81*4 
-.      73U     73I4 

1     731s    73*4 

1  10212  104*4 
-.   1001,  1037a 

1  75I2  78I4 
-.     9253    94*4 

3  94  96*4 
.-  :  77  79^4 
..     82^    S3I4 


'S 


*  No  price  Fridar:  latest  bid  and  asked  thiB  week,    a  Due  Jan.    *  Due  Feb.    e  Due  June.    A  Due  July,    a  Due  Sept.    0  Due  Oct.    «  Optloa  sale. 
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BONDS 

1^ 

Price 

Week'i 

li 

Range 

BONDS 

Priu 

Weeki 

5_'      Rang* 

N.  Y.  STOCK  EXCHANGE 

Th  TSday 

Range  or 

Since 

N.  Y.  STOCK  EXCHANGE      1 

II 

Th  rsday 

Ranoe  or 

11        Sine* 

Week  ending  Mar.  2E 

Mar.  29 

Latt  Sale 

Jan 

.    1 

Week  ending  Mar.  29 

Mar  29 

IMM 

Salt 

K^      Jan.  1 

Bid          Atk  Low         High  No. 

Low 

High 

Pinnsylvanta  Co^ 

Bid          Atk 

Low 

High 

No.  Lotf     Hit* 

Mont  C  l8t  gu  g  Oi 

.1937 
1937 

J    J 
J    J 

109     112      114       Jan'23 

-. 13614  May '00 1 

111 

114 

Guar  3  )^s  coll  truBt  reg  A 
Guar  3  l^s  coll  truat  Set  B 

.1937 
.1941 

M  S 

F    A 

83      

8134 

84ij 
81<4 

Nov'22 
Mar'23 

Renter  ed 

1 

8I84    83 

let  guar  gold  5« 

.1937 
.2000 
.1928 

J    J 
J    D 
A   0 

99     IOII2  IOOI4       IOOI4'       2 
751?    7634    751s  Mar'23 

IOOI4  10188 
7512     78I4 

mu  101 

Guar  3^8  trust  ctfs  C... 
Guar  3  Vis  trust  ctfs  D... 
Guar  15-25year  gold  48.. 

.1942 
.1944 

.1931 

J     0 
J    D 

A   0 

8II2    SS 

81      

9118     91I4 

83 

83I2 

92 

July  22 
Vov22 
Mar  23 

M4El8tgu3H8 

i 

Nashv  Chatt  A  St  L  let  68.. 

9934  100 

100          IOOI2       12 

1 

02       08 

NFIaAS  iBtgugSe.. 

.1937 

F    A 

98     

92lj  Nov'22|--.. 



40-year  guar  49  ctfa  Ser  E. 

.1952 

IW  N 

84       86 

86 

Mar'23 

85       87 

Nat  Ry  of  Mex  pr  Ilea  4Hb  . 
July  coupon  on 

.1957 

J     J 

'ish  'sTij 

31     Sept'22 
30            3034 

1 

Peoria  4  East  Ist  cons  48... 

Income  4s 

Pere  Marquette  Ist  Ser  A  58. 

Ist  Series  B  4s 

.1940 
.1990 
.1956 
.1956 

A   0 
Apr. 
J     J 
J     J 

72        73% 
25        26 
93     Sale 
76%    79 

74 
26 
93 

79 

74 
28 
93 
79 

1 

79!1,     TR 

8 

26 
29 
2618 

32 

29 
26i8 

5     20        30 

do     off 

29      Mar'23 

261*    Jan'23 

13     93        077. 

General  4s  «X-t  on) 

1977 

A   0 

1 

76       82i» 

April  coupon  on 

1 

Phils  Bait  4  W  Ist  g  48...      1943 
Philippine  Ry  1st  30-yr  a  t  48  1937 
•^  C  C  4  St  L  BU  4Ka  A             lOin 

MN 
J     J 
A    0 

8618    8912 
47       47% 

94I4 

94i»     98 

94     

8984 

88I4 

47 

947, 

94I2 

94 

8984 

Mar'-'? 
Mar'23 
Mar'23 

1 
i 

88'4    92I1 

do         off 

25       30 

27ij    Feb'23 

SSli  .Iiinp'2'2 

2712 

28 

46%     407. 

Nat  of  Mex  prior  lien  4>i8.. 
July  coupon  on.. 

1926 

J     J 

'     04         071.. 

3778    3912    385«    Feb'23 1 

3612 

39I8 

Series  B  4^8  guar 

Series  C  4^3  guar 

Series  D  48  guar 

.1942 
.1942 
.1945 

A   0 
MN 

MN 

Mar'23 
Mar'23 
Feb'23 

94I2    947t 

do         off 

45 

1 

94       94 

1st  conaol  4s  (Oct  on)... 

.1951 

A   0 

2558    Feb'23 

2558 

2558 

8944    SOSi 

April  coupon  on 

28       Feb'23 

24I2 

26I4 

Series  E  3  J^  s  guar  gold . .  . 

.1949 

F    A 

8912 

8912 

Mar'23 

8912    89>t 

do         off 

26       iflj 

6818 

9OI2  Sale 

28      Mar'23 1 

26 

27 12 

Series  F  guar  4s  gold 

Scries  0  49  guar 

Series  1  cona  guar  4^8... 

.1953 
.1957 
.1963 

J     D 

M  N 

F    A 

8984 

89% 

92I2    96 

89       Feb'23 
89%  Mar'23 
94%    Feb  23 

j 

89        89l> 

Nangatuck  RR  1st  4s 

.1954 
.1945 

MN 
J     J 

87      July'14 
9012        9012 

i|  89I2    89% 

Hew  England  cons  68 

2 

89 

9OI2 

!    9412    86 

ConsoMs 

.1945 
.1986 

J     J 
F    A 

73I8 

8212 

70     Sept  17 
82       JaD-23 

-- 

Scries  J  4H9 

1964  W«  TJ 

9218 

9378  Sale 

94 14 
93% 

Nov'22 
94»4 

I 

H  J  June  RR  guar  l8t  4b 

82 

82 

General  59  Series  A 

.1970 

J    D 

18     93%    9984 

N  O  4  N  E  1st  ref  4  Imp  4ME 

A  '52 

J     J 

76     Sale 

76            76           3 

76 

8II2 

7934 

101  Is 

^•itts  4  L  Erie  2d  g  58 a. 

^Itts  McK  4  Y  Ist  gu  68... 

1928 

A  0 

95I4 

99 

Nov'2'* 

1 

1953 

J      J 

731s    7312 

7312         74         16 

73 12 

1932 

J     J 

10034 

106 

r)<x>'?2 

] 

N  O  Texas  A  Mexico  Ist  6a 

1925 

J    D 

10034  Sale 

IOCI2      10034      11 

100 

1934 

J     J 

lOOig 

9514  Jiine'sn 

1 

Non-cum  locame  5b  A 

.1935 

A    0 

82     Sale 

8178         8212       68 

7712 

837, 

3Itt8  Sh  4  L  E  1st  g  68 

.1940 

A    0 

100      

100 

Mar'23 

'    9914  100 

N  4  C  Edge  gen  gu  4Kb 

.1945 

J     J 

893s 

89I2    Jan'23  ---. 

8914 

8912 

lot  consol  gold  53 

.1943 

J     J 

96% 

100 

Feb'23 

j 100     100 

N  Y  B  &  M  B  l8t  con  g  58.. 
N  Y  Cent  RR  eocv  deb  Ss.. 

1935 

A    0 

90       97 

96lj  Sept'22 

1927 

M  N 

98I4 

98 

.1935 

M  N 

10238  Sale 

1023s       10458    365 

r62'38  l66'38  1 

[•rovldence  Secur  deb  48 

1 1967 

M  N 

35       62 

38%  Mar'23! 



38%    38% 

Consol  4s  Series  A 

1998 

F    A 

77^8  Sale 

7612         7778       20, 

76% 

8258 
8878 

1956 

M    8 

7512  .. 

()K% 

Feh'tf 

1 

Ref  4  Irapt  4H8  "A" 

.2013 

A    0 

84.'>8    85i2 

85            8512         4, 

84 14 

leading  Co  gen  gold  48 

.1997 

J     J 

83     Sale 

827g 

8312 

65 

827g    86 

Ref  4  Irapt  5s. 

.2013 

4    0 

9338  Sale 

9278         93I2    402 

927g 

9834 

Registered 

.1997  J     J 

79       82 

8212 

Mar'23 

1 

82       84I4 

If  Y  Central  4  Hudson  Rlyer 

— 

1      J 

Jersey  Central  coll  g  48... 

.1951  A  0 

SI     Sale 

8OI2 

8II4 

8 

80       86 

Mortgage  3^8 

Registered 

1997 

J     J 

72I2     7278 

7218         73I4       32 

72 

77S4 

'e'-ss  .V  Saratoga  20 -yr  68  .. 
Rich  A  Dan  5^ 

1941  M  N 

112      116 

1 

1997 

J     J 

78      Dec'22  ..     1 

1927  A   0 

9784    98 

96^ 

Dec'22 

I 

Debenture  gold  4b 

.1934 

M  N 

8712  Sale 

86I2         8778      33, 

86I2 

9158 

:i<'.h   V       eck  Is;  a  68 

.1948  MN 

6718 

72 

Mar'23 72       72 

Mar'23 99     100 

Registered 

.1934 
.1942 

MN 
J     J 

"8212  "87'" 

89l2  NoV22 1 

86            86I2       10 

'86' 

-90'li 

Rich  Ter  53... 

.1952  J     J 
.lUa9|J     D 

9734    99 
84lg    86 

9SI4 
84 

50-year  debenture  4s. 

nu  Gr  June  Ist  gu  os 

84 

2  ,  84       8734 

Lake  Shore  coll  gold  3Hb. 
Registered 

.1998 
1998 

F    A 

69      Sale 

68l8         69    i      11 

6Si8 

76 

ilo  Gr  Sou  1st  gold  48 

.1940!j     J 
.1940  J     J 
.1939|J     J 

9 

IOI2 

Dec'22 

F    A 

6738     79 

7II2    Feb'23 

7II2 

72 

121* 

I1  u 

Feb'22 

....li IIII 

Mich  Cent  coll  gold  3  Ms. 

1998 

F    A 

7034    71I2 

7112         7112         2 

7II2 

77 

llo  Gr  West  lat  gold  4b 

71        737»'  735i 

74 

4     73%    78 

Registered 

.1998 

F    A 

74 

75       Jan-23 -. 

75 

75 

Mtge  4  coll  trust  48  A... 

.1949iA  0 

63I2    64 

6318 

63% 

9    63       6712 

ar  Y  Chic  4  St  L  1st  g  48... 

.1937 

A   0 

85I4    87 

86I2        86I2      11 

8554 

90I4 

R  I  Ark  4  Louis  Ist  4H8... 

.1934,M   8 

7684  Sale 

7612 

7714 

51     7612    81 
1    70        70 

Registered 

.1937 

A    0 

86I2    Jan'23 1 

86I2 

86I2 

Rut-Canada  Istgu  g  48.     . 

.1949  J     J 

65        7312 

"0 

Jan'23 

Di»henture  48 

.1931 

(W  N 

8412  Sale 

8334         8412         3 

83% 

8778 

tutland  lat  con  g  4Hi8 

.1941  J     J 

76        80 

80 

Mar'23' '1  80       80lj 

2d6sA.. 

.1931  IM  N 

9858  Sale 

9812         99I4      44 

9812 

10078 

3t  Jos  4  Grand  Isi  lat  g  4b.. 

.1947  J     J 

7218     74 

7312  Mar'23 |j  73        75% 

8d6sB. . 

.1931  M  N 

9812    9878 

n  Lawr  4  Adlr  Ist  g  68 

.1996  J     J 

9078    92I2    92I2 

Feb'23 '  92I2     9212 

K  Y  Connect  Ist  gu  4H8  A. 

.1063 

K    A 

83     Sale 

83            8434 1       6 

83 

8858 

2d  gold  6b 

.1996 

A    0 

9578 1   9SI4 

Mar'23 98I4    9814 

Mar'23, 87       90 

W  Y  4  Erie  let  ext  g  4b... 

.1947 
.1623 

M  N 
M    F 

87      Juiy22 
99I2    Jan'23 



St  L  4  Cairo  guar  g  4g 

.1931 
.1931 

J     J 
A   0 

8684    8SI2    87 
95       9612    95^ 

8rd  ext  gold  4H8 

99I4 

9912 

3t  L  Ir  M  A  S  gen  con  g  5s.. 

9534I        1     96       99I2 

4th  ext  gold  5s 

6th  ext  gold  48 

.1930 
.1928 
.1946 

A    0 
J    D 

M  N 

"7"5"'  IIII 

91I2  Nov'22 
94>4  Nov'15 
86lj  Nov'22 

Gen  con  stamp  gu  g  5s.   . 

Unified  A  ref  gold  4a 

RIvA  GDIv  1st  g  4s . 

.1931 

.1929 

1933 

A   0 
J     J 

M  N 

102 

July  14 
83% 

|i 

IIII--" 

8234  Sale 
76     aiie 

8234 
76 

170  !  8234    89-71 

H  Y  4  Green  L  gu  g  68 



7712      68     76       86 

KY4  Harlem  g  3  Hs 

.2000 
1923 

F    A 

731s 

100     Sale 

73I2         73I2'        2 
9978       100            4 

73I2 
9812 

7712 

10014 

3t  L  M  Bridge  Ter  gu  g  5s...  1930 
gt  Louis  4  San  Fran  (reorg  Co) — 

A    0 

9414    99 

96% 

Maj'23 '    96       99 

H  Y  Lack  4  Western  58 

1 

Terminal  4  lmprove't48_. 

.1923 

M  N 

99=8 

9934    Feb'23 

1  99 14 

9984 

Prior  lien  Ser  A  48 

.1950 

J     i 

6578  Sale 

6512 

6OI2     126     6512    707» 

N  V  L  E&  w  i9t  78  ext. 

.1930 

M  S 

IO314 

insij    Jau'23 

10312 

10318 

Prior  lien  Ser  B  68 

.1950 

J     J 

8OI2  Sale 

80 

81%      45     80       %Vt 

Dock  4  Imp  58. 

1943  .1     J 

9612 

95I2    99 

98      Mar'23 

9434         9434         4 

94 
9434 

9Si8 
987, 

5Hs 

Prior  lien  Ser  C  6s. 

.1942 
.1928 

J     J 
J     J 

88I4  Sale 
97%  Sale 

88"2 
97I2 

89    I      26     8812    93 

N  Y  4  Jersey  Ist  63 

.1932 

F    A 

9878'      10     97 14  100% 

.1941 

M  S 

8512 

91      July'22 

Cum  adjust  Ser  A  8s 

Income  Series  A  69 

?a955 
.fe!960 

A   0 
Oct 

7734  Sale 
64     Sale 

7Vl2 
6312 

79I4     479     76l|    80% 

a  Y  N  H  4  Hartford— 

05    i    121  1  58       67 

Non-conv  deben  48 

.1947 

IW   S' 

48       49 

49            49    1        1 

49 

57 

3t  Louis  4  San  Fran  gen  6s 

.1931 

J     J 

101  Is  103 

103 

Mar'23 103     103^ 

Non-conv  det>en  3H» 

.1947 
.1954 
.1955 
.1956 

IW    g 
A   0 
J     J 
IW  N 

44       45 
44       45 
4712  Sale 
4778  Sale 

47       Feb'23 

40 
40 

4478 

47 

6II2 

61 

General  gold  5s 

.1931 
.1996 
.1947 

.1948 

J     J 
J     J 
A    0 
J     J 

95%    97 

8212 

90 

97 
67I4 

Mar'23, 

(jcC20 

96  Ig    09^ 

Non-conv  deben  3)^8 

Non-conv  deben  48 

Non-conv  deben  4s 

43            43 

2 

St  L  4  S  F  RR  cons  g  48.. 
Southw  Dlv  Ist  g  5s... 
at  L  Peo  A  N  W  Ist  gu  5s  . 

45I4         4718 
45I2          4778 

7 

46 
1  43 

1  40 
1  67 

Qo 

Peti-iil 

16 

9884  100      lOOlg 

Mar'23 lOOig  102l» 

Conv  debenture  3  Ma 

.1956 
.1948 

J     J 
J     J 

43       43I2 
68I4  Sale 

43      Mar'23 

6778         68I4I        8 

48 
73I4 

«  Louis  Sou  1st  gu  g  4s 

.1931 
.1989 

M  S 

M  N 

8684 861a 

731^  Sale     7284 

Uc.'22,-.--l 

Conv  debenture  68 

St  L  8  W  1st  g  4s  bond  ctfs. 

7312'     21  1  7234    7884 

4%  debentures 

.1957 

MN 

3Si2  Sale 

38            3912I      17 

38 

4312 

2d  g  4s  Income  bond  ctfs. 

pi  989 

J     J 

67        70       OO's 

Mar'23  ---'    69i8    71I2 

Ti  Europeaa  Loan 

.1925  A  O 

68       6912 

73  ig         73 18 

19 

:    7OI4 

b.J'-4 

Consol  gold  4s 

.1932 

J    D 

74I4  Sale      7312 

75    1      73  '  73>2    77«4 

78  Franca 

.1926  A   O 
.HIH'MF    A 

73 18    75 

68            69 

10 

60 
4OI4 

42 

1st  terminal  A  unifying  5s 
3t  Paul  A  K  C  Sh  L  1st  4M:8. 

.1952 
.  1941 

J     J 
F    A 

7312  Sale    7312 
7538  Sale  '   7512 

75%'      20     73I2    82l2 

Conf  Kv  noo-conT  48 

42       Feb"23] 

7612       15'  75%    81 12 

1054  T      I 

49 

"98'i8  IIII 
6434 

'59'"  '64' 

6518 

8134    85 

6OI2   Dec'22 
44      Mar'23 
49       Dec'22 
99       Ocl'22 
65I4         65I4 
69I2  Nov'20 
58      Mar'23 
83       Au«'13 
8134         8I34 

___ 

tt  Paul  M  4  Man  48 

l8t  consol  g  68 

Reglatered 

Reduced  to  gold  4^8 

Registered 

Mont  ext  Ist  gold  48 

Retlgtered 

Pacific  ext  guar  4s 

«  A  A  A  Pass  Ist  m  p.  4s 

.1933 
.1933 
.1933 
.1933 
.1933 
.1937 
.1937 
.1940 
.19*3 

J     J 
J     i 
J     J 
J     J 
J     J 
J    D 
J    D 
J     J 
J     J 

9114    9511    9114 
107      IO912  10884 
IO6I2IIO        99 
95I2    95^4    9614 
93I4                  **7 

91 14         2     9II4    94 

Non-couv  deben  is 

.1966 
.1956 
.1927 
;1992 
ffl992 
.1955 
.1942 
.1998 

J     J 
J     J 
A   0 

M  8 
M  S 
J    D 
A  0 
A    0 



44 

44 

M»r'23 !  IO8I4  109% 

Non-conv  deben  48 

«  Y  4  Nortbem  1st  g  58... 

B  Y  O  4  W  ref  Ist  g  43 

Registered  t&.OOO  only 

General  4s 

W  Y  Prov  4  Boston  4s 

8epf20 
Mar'23 

-—....   1 



O6I4    OOli 

3 

65 

7078 

Aug''22  ---- 

891s  Sale      8918 

86I4 80 

84      1   84 

7212  Sale  1  72 

89lg'        2 
Mar'21 

89%    93 

68 

7058 

Mar'23  ---- 
7212        6 

84       84 

W  Y  4  Pu  1st  cons  go  g  48.. 

2 

8OI2 

8234 

72        76«4 

N  Y  4  R  B  Ist  eoM  fis 

.1927 

.1937 

1937 

M  S 

J     J 
F    A 

95 14    9534 
5II4    54 
48       51 

96       Dec'22 
51             51 '8 
48      Mar'23 

Santa  Fe  Pres  A  Ph  5s 

-i;ii>   t'''■^^tl  Torml  Ist  48 

SavFla&W6s 

..1942 

1960 

.1934 

M  S 
A   0 
A   0 

9612 99 

8OI4  Sale      79IJ 
10678 IO8I2 

Feb'23 1 

8084      11 
Nov'22 

99       99 

H  Y  SuBQ  4  W  Ist  ref  58 

Sd  gold  4M8 

-.3 11 

60 
4958 

7812    83»« 

General  gold  5fl 

Terminal  1st  gold  6a 

.1940 
.1943 

F    A 
MN 

44        46 
8418 

45            45            4;   45 
845g  Mar'23 8458 

49 
9358 

53 

Sclo  V  A  N  E  Ist  gu  g  4s... 

.1934 
.1989 

A   0 

M  N 

99      100 

86       3Sij    86 

Nov'22 

Mar'23 

"s'e""  'ifu 

HY  Wche8  4B  Ist  Sen  4M 

J.. '46  J     J 

43I2  Sale 

43I2         45          67     43 14 

50 14 

Seaboard  Air  Line  g  4s 

.  1950 

A   0 

51I2    57        68 

Mar'23  ---1 

63       68 

Horfolk  Sou  iBt  4  ref  A  66.. 

.1961 

F    A 

05     Sale 

64            67          21     63is 

71 

Gold  48  stamped 

.  1950 

A   0 

54I4  Stile  1   53I4 

S4I4       16  1   62        58 

Horfolk  4  Sou  Ist  gold  Ss 

.1941 

M  N 

90^8    92 

91      Mar'23 9034 

93>2 

Adjustment   58 

.01949 

F    A 

32       32I2    30% 

32I2    6/5     2234    321* 

Serf  4  Wfst  gen  gold  6e 

1931 

M  N 

IO5I4 

lOSlj  Mar'23 IO8I2 

IOHI2 

Refunding   4s... 

.1959 

A    0 

■15     Sale  I   44 14 

4512     121 

66%    207 

Mar  23 

39       46 

Imprevcment  4  extg 

.1934 
.1932 

F    A 

A    0 

106      110 

IU514  108 

110      Mar'23 !  10884  110 

10634  Mar'23 !  1063<  10634 

1  St  A  cons  6s  Series  A 

.1945 
.1926 

M  5 
J      J 

6512  Sale      65'2 
96I4 98I4 

58>4    68 

New  River  ist  gold 

Seaboard  4  Roan  Ist  6s 

9384    96  >« 

N  4  W  Ry  1st  cons  g  48.. 
Registered 

.1996 
1996 

A   0 
A    0 

8668    88 
81        86 

8512         8884      48     SSI2 
8912    Feb'23| Ij  88I2 

9314 
90 

3her  Sh  A  So  Ist  gu  g  5s 

«l  4  N  Ala  cons  gu  g  58 

.1943 
.1936 

J     D 

F    A 

3618     ---    42 
9834  104     lOOis 

Mar'23 

08     10114 

DIv'l  1st  lien  4  gen  g  48 

.1944 

J     J 

8278     85I4 

8238         84          10     8238 

8684 

Gen  cona  guar  60-yr  68... 

.1963 

A   0 

9612  Sale 

9bi2 

9612        1, 

0612    00 

10-26  year  conv  4M8 

1938 

M  S 

10914    - 

108       Jan'23 '  108 

108 

Southern  Pacific  Co — 

12 

lO-yetr  conv  6s 

.1929 

M  S 

112     Sale 

112           113 

VIA  111 

11:84 

Gold  4b  (Cent  Pac  coU)... 

tl949 

J    D 

80     Sale 

80 

81 

SO       86 

Pocah  C  A  C  Joint  48.. 

.1941 

.1    0 

85       86I4 

85            8512 

lU     85 

88% 

20-year conv  48 

pl929 

M  8 

91     Sale      goi* 

91 

98  1  «ui4    92% 

North  Ohio  Ist  guar  g  As 

.1945 

A    0 

77       8518 

83       Jau'23 

— .  ,  83 

83 

20-year  conv  5s. 

.1934 

J    D 

101     Sale    101 

101%        i"    IOU'2  I01ii2 

northern   Pacific  prior  lien 

rall- 

3o  Pac  of  Cal— Gu  g  Ss 

.1937 

MN 

10114 101 

Feh'23 1  101      101 

way  &  land  grant  g  48 

.1997 

0    J 

82 14  Sale 

8134           8212 

123 

8134 

87 

So  Pac  Coast  1st  gu  4s  g 

.1937 

J     J 

8684    Olh    89 ig 

Jan'23  ----1    89««    91 
8312     109  1  83       881. 

Registered _ 

.1997 

(J    J 

7918    85I4 

8II2         8II2 

1, 

81 

83I2 

So  Pac  RR  1st  ref  4s 

.1955 

J     J 

8318  S:iio  j   83 

General  lien  gold  Ss 

02047 

Q   F 

5914  Sale 

59            597s 

64 

59 

6214 

Southern — Ist  cons  g  6s 

.1994 

i     J 

93%     94    1   92% 

94    1      60     92%    98I4 

Registered 

1)2047 

Q   F 

68%      ... 

5Sl2  Mar'23 

-  -.1 

5815 

5934 

Registered 

.1994 

J     J 

9012    9334 

Feb'23  ---„i|  93»4    9384 

Ref  4  Impt  68Ber  B 

.2047 

J    J 

10638  Sale 

10618       1065g 

123  1061s 

10934 

Develop  4  gen  4s  Ser  A.. 

.1966 

A   0 

6684    67 12    66% 

07 14    100    66I2    69ti 

Bef  4  Imp  4H8  SerA 

20  47 

J   J 

82%    8412 

8334         8334 

10     8334 

90l2 

Temporary  6H8 

.1956 

A   0 

K  0      IOOI2  100 

10114     121   100      102 

90    1        1  i  90       97 

6a  C 

2047 
.2047 

J    J 

J   J 

91     Sale 
93     Sale 

92I2         94 
921 2         94 

10,  9212 

100 
99 14 

Mem  Div  lat  g  4HS-68... 
8t  Louis  dlv  Ist  g  48 

.1996 
.1951 

J     J 
J     J 

90        91        90 
7514    79%    77% 

68  D 

393 

92I2 

Feb  23 1 

77%    80 

at  Paul-Dulutb  Ulv  g  4s 

i9»6 

,1     D 

85     

89       Fob'23 



89 

89 

So  Car  A  Ga  IBt  ext  6H8... 

.1929 

M  N 

97I2  Sale 

90  •« 

97I2      4o 

967.,     9984 

8t  Paul  4  Duluth  Ist  68.. 

1st  consol  gold  4s 

Nor  Pac  Term  Co  1st  g  68.. 

No  of  Cal  gu«r  g  6g 

North  Wisconsin  Ist  68 

.1931 
.1968 
.1933 
.1938 
.  1930 

Q  r 

J    D 

J   J 

A    0 
J     J 

9938 

79I8 

108     Sale 
99     

104»4 

100     June'22 
84I4    Jan'23 
108          108 
102       Jan23 
118      NoT'16 

"1 

'mu 

108 
102 

-84'l4 

no 
102 

■lO'iknnc  Internat  Ist  q  58 

Staten  Island  Ry  4 Hs 

Suiibury  &  Lew  4s 

Superior  Short  L  Ist  6s  g 

Term  Assn  of  --'t  L  l.-t  g  4H 

.1955 
.1943 
.1930 
«1930 
J.  1939 

J      J 

J    D 
J     J 

M  8 
A    0 

84      

72% 

8312 

80 

92 

Feb-23 

Oor20  

Mny'22 

83'2    83I2 

0514  - 
94       94I4 

05 
93 

M«v'18 

MBr'23 

-93"  '0612 

lat  cons  gold  68 

.1944 

F    A 

92 14    99       97 

Mar'23  ---- 

07       09 

OgALCham  lstgu48g 

.lft4H 

1      I 

66       68I4 

6658           6684 

11 

665s 

71 

Gen  refund  s  f  g  48 

.1953 

J     J 

77        78        77 

77    1        1      77        82 

Ohio  Conn  Ry  4s 

Ohio  Riviir  HH  iBt  g  5h 

1943  1^  « 

8684 

9OI4  --- 

80      8cpt'20 
9658  Mar';!3 

Tex  A  N  0  con  gold  68 

Texas  A  Okla  Ist  gu  g  68... 

.1943 

.1943 

J     J 

M  S 

89 14     90%    90'4 

Feb'23 1  9084    88 

Il»3t) 

J    I) 

9512 

9818 

34 

Jan'23, ---';  34       34 

General  Kold  5h 

1937 

A   0 

9212    9434 

85lj    Feb'23| 1 

95>2 

95I2 

Texas  A  I'a-    st  gold  68 

.2000 

J    U 

9()i2  Sale 

UOij 

91    1     32     -  ■        - 

yo'2    oou 

Ore  A  Cal  ist  guar  g  58 

.1927 

J     J 

9812  Sale 

9838         9812 

36 

9838  100       1 

2d  gold  Income  5s 

.j200n 

Mar 

50     

40i> 

Jan  23 

40i2    40l» 

Ore  RR  4  Nav  con  g  48 

.1946 

J    0 

86 12  Sale 

86I2         86I2 

4 

80 

871j 

La  Dlv  B  L  1st  g  68 

.  193 1 

J    J 

887s    90 

88*4 

Mar'23 

8884    02 

Ore  Short  Line — 

1 

Tol  A  Ohio  Cent  let  gu  68.. 

.1936 

J     J 

97      

97!li 

Mar'23 , 

06*4    08*4 

l8t  conMl  g  68 . 

.1946 

.1     J 

IOOI4 

99           IOOI4 

7( 

99 

10412 

Western  Dlv  lat  g  68 

.1936 

A   0 

89I4    9218    92'4 

Mar'23 

92I4    06 

Guar  con  6« 

.1946 

J     J 

10038  Sale 

lOOls        IOOI2 

37 

997r 

lO.J 

rjeneral  gold  68 

1936 

1     D 

8618     91 

S7>'» 

Mar  23 ' 

87%    87% 

Guar  refund  48     . . 

.1929 
.1961 

J     D 
J     J 

9114  Sale 
7612  Sale 

OUs        9112 

755g          77 

30 
82 

90.8 
75I2 

93I2 
82 

Tol  Peo  A  West  4s     

.1917 
.  1926 

3     J 
J     J 

30        33 
9418 

30 
94 

Feb'23 1 

Mar  23  -;;' 

26       32 

Oregon-Wash  let  4  ref  48 

101  St  LA  W  prIUn  gSMiS. 

931)    O4I4 

Pacific  CoaHt  Co  ist  g  58... 

.1946 

J    D 

79^8    83 

7012          79-^1 

2 

70 

79% 

50-year  gold  49.. 

.1950 

A   0 

68I2    697,    097i 

70 

10 

69 '8    76«4 

Pac  RR  of  Mo  iflt  ext  g  48.. 

.1938 

F    A 

83I4    85 

8(li2  Mar'23 



86I2 

8658 

roi  W  V  A  0  gu  4He  A 

.1931 

J      J 

«6ls     y6'8 

Nov'22 

2d  cxtcndiKl  gold  58 

,1938 

J     J 

92-V    96 

95I2  Mar'23 

.... 

95I2 

97 

Series  B  4H8 

.  1933 

J     J 

96%    93'« 

Dec'22 

Paducah  4  Ills  Ist  a  f  4H8.. 

.1956 

J      J 

8934     9112 

91       Mar"23 

.    _ . 

90 12 

91 

Serlea  C  4s 

.194V 

M  S 

82      -       - 

80 's 

Nov'22 

6 

Parls-Lyons-Med  RR6e 

.1958 

F    A 

7278  Sale 

72it          73I2 

312 

63ii 

7384 

Tor  Ham  4  Buff  l»t  g  48... 

tl94n 

1     D 

781s    79 

79 

82 

781.    83 

Pennsylvania  RR  Ist  g  48.. 

.1923 

M  N 

99.\ 

9934   Dec'22 

-- 

iTIater  A  Del  ist  oona  g  68... 

.1928 

J    D 

9410  Sale 

94 12 

94I2         » 

94        0611 

Ccnflolgoirt  4s 

.1943 
.1948 

M  N 
M  N 

8SI2    93I4 
8778     90"4 

89             89 
87I4          87I4 

2, 

11 

89 
87'4 

93I4 
91 

Ist  refunding  g  4a 

nion  Pacific  lat  g  4b 

.1962 
.1947 

V  0 

J      J 

55       70 
8858  Sale 

70 
88I4 

Mar'23 ' 

89%      61 

66        70 

Consol  gold  48 

88I4      0»l4 

ConsoM  !^8 

.1960 

F    A 

9234    93 

9212          94I2 

16 

9212 

98% 

RpKlstcred 

.1947 

J      J 

85%    94 

90*4 

Feb-23 1 

897g    02 

General  4H8 

.1965 

J    t) 

88     Sale 

88             8912 

69 

88 

9278 

ZO-yi-ar  conv    'a 

.1927 

J      J 

94I4  Sale 

9414 

9484       46     9414     9612 

General  68 

.1968 

J     D 

9Si8  Sale 

9812          99I2'    121 

9812 

101 '4 

l8t  4  refunding  48. 

e2008 

M  S 

SOI2    83 

SO'S 

SII2       "'J     8018     88 

lO-ycar  secured  78 

.1930 

A   0 

IO714  Sale 

107           IO734I      63 

107 

1I0»4 

10-year  perm  secured  68.. 

.1928 

J     J 

104     Sale    103% 

104%       31    100      10584 

t8-year  secured  flUs 

.1936 

F    A 

107     Sale 

10638        107    1     62   IOC's  nii« 

D  N  J  RR  4  Can  gen  48 

.I944IM    8 

88I2    9312    SOij  June'iJIi       -3 - 

•  No  price  Friday:  latest  bid  and  asked  thl8  week.  oDueJan    »DueFeb.  ^DueJune.  ftDueJuIy.  »DueAuB.  oDueOot.   7  Due  Nov.  cDueDec.   «OpUonsala. 
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UONDS 

N.  y.st<)<;k  kxchanob 

Week  011(11  UK  Mar.  10 


5 
t 


cull  A  Nor  Rold  S« ..... 

iHt    IKtVIUltMl    in ....... 

Vsml'illa  uoiiM  K  4m  tiet  A 

Coii.tol  'iM  Scrlon  II 

Vera  Cnn  A  r  Ut  nu  i^ia.. 

July  coiipmi  on  ......... 

July  euui>»ii  o(f  ........ 

VBrill  V  1  *  W  iHt  B  fla 

Vlrglnl.M  Mid  Her  K  83     

QeiiiTtkl   H. 

Va.t.so'rt'n    HteiiSa..     .. 

lat  ouiH  .ID-yiMir  Art 

VlrRtnlitD  im  ftn  rturlea  A... 
Wabmih  Ht  Kold 'iH 

3(1  xold  .Vi 

iBl  lion  6i»-yr  K  torn)  4h.    . 

Dot  A  Ch  Kxt  l.Ht  (!  .■«    .. 

Dew  Mi>l/it«  I  'Iv  InI  g  43. . 

Om  L)lv  Lit  K  3m 

Tol  4Ch  IJIv  K'la 

Warren  Ist  r«r  uu  g  3i<;s 

Wash  Com  1st  KoKl  4h 

W  O  A  W  lut  oy  rtu  -Is 

Waab  Toru>  lal  xu  S^is 

1st  •to-vear  guar  tn 

W  MIn  W  A  N  W  l9t  KU  58.. 
■   f9t  ^lurylii  (1  iHt  K  4.1 

cat  N  Y  A  Pa  l»t  «  68 

Oen  gild  ta .. 

WeetorD  Pao  lat  8er  A  As 

Weal  Shore  tstiaguar 

Registered 

WheellnK  A  I-  E  lat  i,'  Ss 

WboelltiK  niv  l8t  gold  6a. 

Elteii  A  I  rant  gold  59 

RefuodltiK  4  ^a  aeries  A.. 

RR  l9t  ooiiHoI  4a 

Wllk  A  K»8t  IStKUgSS 

Will  A  S  F  l8l  gold  59 

Wlnstou-SaUm  S  B  ist  48.. 
WlaCeut50-yr  l9tgen43... 

SuD  A  Dul  div  A  term  lat 
W  A  Cod  East  IstiHa 


PrU« 

Thiirnlau 
Mil'  ■2\> 


Kaniia  or 
Liul  Halt 


HuHi/t 

mne* 
Jan.   1 


.1020  J 
.ll)»»  J 

.  iiirift  r 

.  l(»f>7lM 

.lu:ilJ 


. lojn  M 

.  lO'.'ll  IVI 

.:;i)t).i  J 
.  lies  A 
,vt>\2  m 
.i»;i'.>  M 

.10.i(»  F 
.H».'.1|J 

.  iim  J 
.iu:t!(  J 

.194|lA 
.  lot  1  M 

21)1111  F 

.  lUJI  F 
.104r)tF 

.  l'.)4.1|  F 

.  ui:i(i,F 

.I!l.i2  A 
.19371 J 
.19431a 
.19401*1 


-23m 
.231)1 
.  1020 
.1928 
.  1930 
.19B6 
.1949 
.1942 
.  193S 
.1900 
.1949 
4»'30 
.1043 


INDUSTRIALS 

Adams  KxpreaH  coll  ir  g  43 194S  M 

AJax  Rubber  88 .193(;  J 

Alaska  Uold  M  deb  68  A 1925  M 

Con V  dob  09  series  B 1920  IH 

Am  AKrlo  Cheia  lat  6s 192S  A 

l8trersf7H9g 1941  F 

Am  Cot  Oil  debenture  6s 1931  M  N 

Am  DockA  Impt  Ku09 1930  J     J 

Am.SraAR  let  30-yr  Csaer  .V  1947  A 
American  Suuar  Rofinlns  fla..  1937  J 
Am  Tclci)  A  Teleg  coll  tr  48.    1929  .1 

Convertible  49 1936  M 

20-year  conv  4^8 1933  M 


Ml 
981, 
U2I| 
HHi 
81'i 


Atk  , 


30-year  temp  coll  tr  68 1940  J 

7-yoar  convertible  68 1925  F 

Am  Wat  Wka  &  Klec  as iyj4  A 

Am  Writ  Papers  f  7-«9 .1939  J 

AaacoDda  Copper  6a 1953  F 

78 193S  F 

Armour  A  Co  lat  real  eat  4  H9  1939  J 
Atlantic  Fruit  conv  deb  79  A.  1934  J 
Trust  certiricatK9  ot  deposit 

do         stamped 

Atlanta  Gas  LiKht  58 1947  J   D 

Atlantic  Refg  deb  08.. .1937  J    J 

Baldw  Loco  Worka  lat  68 1940  M  N 

Barn8diUlCorp8fconv8%  A.1931  J     J 

Bell  Teleph  ot  Pa  8  f  78  A 1945  A   O 

69 1948  J     J 

Betb  Steel  l.Ht  ext  8  t  53 1026  J     J 

1st  A  rel  53  guar  A 1942  M  N 

20-yr  p  m  A  Imp  8  { 6s 1936  J    J 

«8  A 1948  F 


MN 
J  J 
A   O 


6H3 1953 

Booth  Fisheries  deb  a  f  6a.   ..1920 
Braden  Cop  M  coll  tr  8  I  68..  1931 

Brier  Hill  Steel   Ist  5H8 1942 

B'way  A  7tti  Av  Ist  c  g  53...  1943 

Brooklyn  City  RR  58 1941 

Bklyu  Edison  Inc  gen  68  A. .1949 

General  6s  series  B 1930 

General  7s  series  C 1930 

General  78  aeries  D. 1940 

Bkln  cju  Co  A  Sub  con  gtd  53.1941 

l3t  53 1941 

Brooklyn  Rapid  Tran  g  68. ..1045 

Trust  certificates 

lat  refund  conv  gold  4a 2002 

8-yr  7%  secured  notes IH921 

Certificates  of  depoalt ^ 

Certfa  of  depoalt  atamped 

Bklyn  Un  El  l9t  g  4-58. 1950'F   A 

Stamped  guar 4- 59... 1956'F   A 

Bklyn  Un  Gas  1st  cons  g  58..  1945  M  N 

7a 1932  M  N 

1st  lien  Are!  6  Series -A 1917  M  N 

78 1929  M  N 

BoM  A  Su3q  iron  3  f  53 1932  J   D 

BuBh  Terminal  Ist  4s 1952!A  O 

Consol5a 1955|j    J 

Building  5s  guar  tas  ex IQRo'a  O 

CalG&  E  Corp  58 1937, M  N 

Camaguey  Sug  1st  af  g  7s 1942 'A  O 

Canada  SS  Lines  1st  coll  s  f  78  1942  M  N 

Canada  Gen  Eiec  Co  68 1942  F  A 

CentDistTel  lat  30-year  5a..  1943  J    D 

Cent  Foundry  lat  3  f  6s 1931  A   O 

Cent  Leather  2a-y ear  g  58 1925  A  O 

Cerro  de  Pasco  Cop  88 1931  J    J 

ChGL  A  Cokel3tgug5a...l937  J    i 

Ohlcago  Rys  1st  5s. 1927  F    A 

Chicago  Tel  5s- 1923  J    D 

Chile  Copper  10-yr  conv  78..  1923  tW  N 


Coll  tr  A  conv  6s  ser  A 1932  A 

ClnclD  Gas  A  Elec  lat  A  ref  Ss  1956  A 

6HsSe-Bdue  Jan  1 19B1  A 

Colo  FA  I  Co  gen  s  f  5a 1943  F 

Col  Indus  1st  A  coll  5s  gu l934iF 

ColumblaGAE  lat  5a 1927  J 

Stamped 19271 J 

Col  A  9th  Av  Ist  gu  g  53...1993'M 

Columbus  Gas  Ist  gold  58 1932  J 

Commercial  Cable  1st  g  48...2397!q 

Commonwealth  Power  68 1947|M  N 

Companla  Azuc.irera  Baraqua 

Ists  f  15-yearg  74s 1937  J 

Computing-Tab-Rec  s  J  68...  1941  J 
Conn  Ry  A  L  Ist  A  ref  g  4>4a  1951  J 

Stamped  guar  43^a ..1951  J 

Cons  Coal  of  Md  1st  A  ref  69.1950  J 
ConGCoof  Ch  Istgug  58...1936|j 

Consumers   Power 1952  M  N 

Corn  Pro  dRefg  8  1  g  Is 1931  M  N 

lst".25-year  a  f  58 1934iM  N 

Crown  Cork  A  Seal  6s 1943  F   A 


27U 
OS 

971.1 

951. 

9.->a, 

73\s 

9|i| 

9134 

83 

ONI4 

97 

65i« 

CO 

70i|| 

70lg 

75 

75I2 
8 1  "8 
SOI; 
OU'i 
9OI2 
75 
801 3 
77 
75.18 
97  ■» 
03 
9l)Ss 
521 1 
58 
51 
981.^ 
741s 
711, 
74 
64»4 


lllthSo. 

Jair23 

OII3'        1 

8tt      Apr'2il 

H.M4    NiivV;2 

37i|  M«r'23 

37      Mor'23, 


7.Ms 
.Sain 
H.'ilu 

ShIii 
(i!) 

70 
65 
77i>4 

981- 
7Sl3 

90' 
Sale 

97 

77 
Sale 

7Si2 
Sale 

99 

'97"^ 
53-8 

Sale 

'82 'j 
Sale 
7714' 


80 

06 
Oi« 
61- 

9712 
101 

62 
lOO'i 

8712 
IOII4 

91I2 

'99I2 

96 
115% 

83I3 

82 

90'>j 
IOII2 

8412 

31 

35I4 

39 

94I2 

97 
101 
IO212 
107-18 

90 

99 

91 

88 

97"4 

9012 

93 

67 

8518 

96 
101 
108 
107=8 


07ij 
08 14 

urn  2 

93 

71II4 

901; 

91^4 

83 

09 

91 

73»a 

03'<4 

77i« 

71  la 

84^8 

(t,l4 
76 1 2 
Hi'^ 
S7l2 
fiO 
9054 
77 
SO 
77 
70 
y7lj 
90 
94 
53 
5S 
50 
1111 
80 
74 
77I1 
65 


805g    80 

9612    90 

7I2       OI2 

712       6 

97^8    97I2 

Sale  I   99 

Sale      59 

'10578 

Sale  I  87 
Sale    IOOI2 


92 


Sale 
Sale 
Aile 
Sale 
Sale 
Sale 
Sale 

30 

3758 

4OI2    4012 

I   98 

Sale      97 
102     101 
Sale  I10U2 
IO712  107 


91' 

86 
102 

95 
U55s 

8312 

Sl''4 

9658 
10 1^8 

S4l2 

40 

36 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

SO 

99 

Sale 

Sale 

881; 


95I2 

9Sl2 

91 

88 

97 

90 

70% 

98 

93 

6634 

85l2 


90^8  96 
Sale  ,101 
Sale  '105 
108     107>8 


..    68 


80% 

73I2 

74 

61 

807s 

90 

So'i 

8II4 

83 

94 14 
112 
102 
112 

91% 

78 

82 

85 

95 

90  >4 

941s 
IOOI2 

98 

97 

9853 
14612 

92 

8OI2 

9934 
II3I2 
100 

96% 

96 

86 

75% 

96I4 

95% 

I2I2 

9218 

72 

84 

100 
97I2 
8218 
82^8 
86 
90 
87 
99'4 
91 
92 14 


Sale 
Sale 
64 
Sale 
Sale 
Sale 


66 
79'2 

7234 

72^4 

6212 

8934 

90 

85 


82I4     83'2 
Sale  I  S3 

9OI4  96 
Sale  112 
IO4I4  102 
11378  114 
1   79 

86    I  SO 

84I2'   82% 


Sale 
Sale 
Sale 
Sale 
Sale 

99 

99 
Sale 
S;ile 

97 
Sale 
100 
Sale 
Sale 
Sale 

97 

8912 

7612 
Sale 
Sale 

15 

Sale 
Sale 

Sale 
Sale 

"85" 

Sale 

93 

Sale 

"9914 
Sale 


85 

95 

96l2 

94 
100 

97^8 

99 

98% 
14012 

95 

SOI2 

9978 

113 
100 

97% 

9673 

87 

75I4 

95 

95I2 

1512 

92 

72 

84 


97 1 3 
Mar'23 
Mur"23 

03 
Mar'22 

92 

01^4 

83 
Mar'23 
Miir'23 
Jair23 
.Mur'23 
Juir23 
i\i)v'22 
M«y22 
Aug'22 
Mar'23 
N()V22l 
Mur'23| 

01 

9OA1I 
Mar'23 

HOI2I 

78 

70 
Mar'23' 
Feb'23' 
Uepl'22 

53 

58"  I 

6212 
JaD'23 
Mar'23 

74I4 
Mar'23 
May'22 


80 
90S4 
6I2 
Mar'23 
97% 
IO3I1 
65    I 
Dec'22. 
88 
102 
913.1 
Mar'23 

102  I 
98 

II6I4 
84  I 
8312 

9634 

103  I 
86 

Mar'23 

Mar  23 
4OI2 

Nov'22 

9773 

IOII2 

IO2I2 

IO7I2 

96  U 

99I2 

92     I 

88I2 

98    I 

921s' 

Mar'23 
987s 
9434 1 
67    I 

Mar'23 

9678 

101 
105 
108 
Mar'23; 
Nov'22 
7312 
75% 
63%' 
9114' 
92 12' 
87    I 
83'2' 
8312 
Mar'23 
11278 
104 
114 
Aiig21 
Mar'23 
S3i2 

861; 

97 

9612 

9412 

10078 
98 
Mar'23 
99 

150 
Mar'23 
SUi 
997s 

114 

101 
97%' 
9718 
87 
7812 
96  U 
96 
Jan'23 
Feb'23 
72 
8634' 


71 
4 
4 


Loxc 
9lll| 
91 13 


34 
34 


9I>4 


371, 

37>z 


on 

OUl| 
03 

7I1II 
90I2 
9II3 

84 

«HI| 

91 

73l« 

03''i 

77'» 


OHi| 

OS'4 

9.1 1  i 

Ml 

ON 

99 

92I4 

09 

90  <  I 

73% 

00<4 

77ig 


7612    70% 


83I4 
61    no 
1  I  OOlj 
..j\  77 
22     79»4 
13;   77 
1,1   7OI4 
07 
05% 

"52" ' 
37  I  57I2 

12!  50 
...I  101 
...'     bO 


2 


74 
77 


89 
0.'')»4 
100 
81 
85 
83  7g 
82 
99 
00 

'62'  " 
OS's 
00 

101 

8112 

82 
80% 


25 
7 

....I 
7 


«     80 


90 
6I4 
6I4 

97I2 


113  1   99 
64     59 

.      ll 


8OI4 

9912 

8 

6I4 

lOi;'; 

104 '8 

»0l2 


1'23     87 

99  IOOI2 
134  91is 
....  ,   86 

1   IOOI4 
116     95 
102   11418 
29  ,   8212 
21      8I34 
622  I  9612 
704  100 
74     84'2 
32 
29 


8 

29 

>  »  —  • 

43 

97 

6 

IOOI4 

V 

997s 

14 

107 

204 

9r)l.> 

34 

98 

10 

OOl? 

30 

88 

60 

96 

149,  90 

...-'I  70% 

3     9778 

62,   93 

10     62 

■  .--''\  85I2 

13     95 

12   101 

3   105 

42  106 

44 1  s's" 

66     54 

38:  54 
74,  87 
165:   851» 
69     82 
10     8II4 

4|  8II2 
—  Jl  95 

6   110 
10  102 

3   110 


9234 
104 

92*4 

90 

I03I2 
101 
II7I8 

85 

8jlj 

9878  1 

10434  j 

90 

4012  ; 
39I8 
44      I 

"9934  ■ 
103      I 
IO3I2  I 
lOS'4  I 
99I1  ' 
99 '2 
9718  , 
93<2 
9994  , 
93      I 
70% 
10U>4 
97 14 
69 
8712 
98 
10434 
IOSI4 
109 
66 

"79"" 

79 

68 

96 

9512 

9518 

8> 

85 
100 
U678 
lO.'iU 
117 


'1 
ij' 


11 
31 
12 
37 
IS 


80 

82% 

85 

95 

9512 

92I2 


24   100 

5  I  9738 

--.I    88I2 

„21  I  9Si2 

336  130 

•---  I  95I4 

39     76I4 

3  I  99I2 

81   113 


209 

10 

11 

1 


96% 
9714 
96 

S0I2 


26 
40 

2 
21; 


3     75 


100  lOU'l 

9714       9712I 

84  Feb'23! 
83      Mar'23 

85  86"4 


95 

95l8 

14 

92 

72 

84 


87 

8912 

0334 

OSU 

O8I2 

9713 

10312 

100 
991 4 

101)18 

150 
90% 
8378 

10018 

1211s 

10314 

99 12 

9Sl2 

89 

7773 

97 

97 

I5I8 

93 

75I2 

89% 


35     9812  IOII2 


92 

857, 

9934 

9914 

9II2 


93I4 
8712 
9934 
99I4 
93    I 


11 


18 
4 

20 
1 

14 

14 


96l|  9913 

84  87% 
83  83I4 

85  90 
92  9512 
8578  92ij 
9934  9954 
99I4  101 
00  95 


IIONOH. 

N.  Y.BTOCK   K.KCIIANGK 
Weak  mid  I  nil  M»r.  29 


(Jubn  Cann  Hugnr  roiiv  7f ... 

Conv  ditliKii  >iliktiip(«1  N%  ..1030  J 
Uulian  Am  HiiKitr  Ini  o<>ll  Ha. .  lO.tl'M 

iluiiib  I'A  \'liH\iuar,» 1937|j 

ii-iiiviT  Ciiiiit  rriiiiiy  At 19.13  A   I 

I  >iiiiv  ( liui  A  K  I.  I  Kl  A  rttf  af  g  Oit'.M   M  1 

Unry  Ciirii  1>  (I     7h    1942  M 

iBiroli  I'Mlrtcin  lat  oull  tr  ftR.1933  J 

Ul  A  ruf  !)*  mir  a *1940  M 

lat  A  riif  (IH  mtrluH  li    . Ji lUto| M 

fpt  tnill«d  lit  colli  K  4  Hi    ..  1932;  J 
lll.tiriDinl  MalrhufdKb  7(^8.1930 
I>htHI  Hi«'  Ciir  rxinv  iHt  it  ,^a.l027 

TriHl  (HTliriimliit  of  il<-p<Hilt 

Doriiinliin  Inin  .V  Kli'itl  5« 1943 

DimiiiT  SU-c'l   7m 1912 

10  I  dii  I'oiit  I'owilur  4),ia 1930 

du  I'uiil  du  Nernoura  A  Cu  lyi»  '31 
J.l.JUtMUi:  l.t  Irtl  A  coll  Oa...l040 

Diibim  lire  7«-i8 1030 

Ea-ii  Ciilia.Siig  15  yraf «  7'i»I937 
I'M  Kl  III  lUh  HI  roll  g  4h...  1939 

lOil  Kli'O  III  Iril  uitiiKg  i>H 1095 

KIk  lliini  Coal  cunv  Oa 1925 

;niiln-  Ona  A  Fuel  7Hii "'••7 


iia'    20 


h] 


hant* 
Btl%f 
Jan    I 


Md 


01    H«lii 
9113  •^al" 
10/ ij  Hnia 
Oil]    Oiij 
75 


A<*  L»m 


II.. 
!(J1 


.HiilO 
97 

.-I  ill) 


lOI't  -lalK 
H.\'i     Hll« 

lOOlj  .'^Mlll 

63  5'J% 
b\\  60  I 
HH4  Sale  ' 
S'Jil  .Sale 
871 1  HU3« 
I0.SI4  HulH 


l<l<l 
107 
0I>| 

o/'a 
hli| 
ht, 
Ot'4 
Ul''« 
101i| 
n.t'j 

llMllj 

81 

HU<4 

01 

iimi« 


10(1  (;  Light  5a 


1932  M 


I'Wk  U'liiDii   iNtt!  8« 1941   .M   S 

'i  Siiiliii  Lt  A  Tr  lat  R  59...  1931)  IM   S 
FraiiiiMic  I  lid  A  Urv  20-yr  7Hi'  ''12  J     J 

Franc lw:u  Sugar  7Hs 1042  M  N 

iid.V  101  ol  Horg  Cocourig  5a  .1919  J    U 
(iiimral  HakInK  Ist  2.'>-y[  68. .1936  J    D 

(Jen  lOliirlrlcd.jbgSKs 1942  K    A 

Debenture    .^a 1952  M  S 

2l)-yi'ar  deb   69 Feb    1940  F   A 

C.eriRi'fr  Isl  H  f  g  89  Ser  A.. Mt.W  F    A 

Oo<xlrlch  OoeXa 1017  J     J 

Good.vcar  Tiro  A  Rub  l»t  H  f  8s  '41  Nl  H 

1 0-year  a  t  deb  g  89 .el03l  F    A 

Iranby  Cona  M  S  A  P  con  68  A  '28  M  N 

StAUiped 1928  M  N 

Conv  dPben  88 1925  M  N 

Gray    A    Davia  79 1932  F   A 

r«-«t  K«lls  Power  |nt  8  f  68. .1940  M  H 

Hackensack  Water  48 1952  J     J 

'lavaiia  t'lec  cuuaol  g  5a 1952  F    A 

Havana  E  Ry  LA  Pgen  5a  A. .'54  M  S 

HeraheyChoc  Ist  sfgOs 1942  M  N 

Uolland-Aiucr  Line  08  (//a.).  1947  M  N 

ludHon  Cn  Oi"  Ist  g  58 1949  Kl  .N 

Humble  Oil  A  Refining  6Ha  .1932  J    J 

lllliiolH  Steel  deb  4Ha 1940  A   O 

Ind  Nat  GAD  53 1930  M  N 

'ndlaiia  .Steel  1st  5a 1952  M  N 

Ingersoll  Rand  lat  gold  53. ..1935  J     J 
nlerboro  Metrop  coll  4  Ha. .1050  A  O 

Certlilcates  of  depoalt 

in-erhoro  Rap  Tran  l3t  69...  1966  J     J 

Stamped . 

10-year  68 

79  1932 

Int  Agrlc  Corp'lat'io-yr  58"l932  M  N 

Internat  Cement  conv  83 1920  J    D 

Inter  Mercan  Marine '8  f  68. .1941  A   O 

International  Paper  58 1947  J    J 

Ist  A  ref  58  B 1947  J     J 

Jeff  Clear  C  A  I  5s 1920  J    D 

Jurgeiis  vVka  fl»    (/;at    prJC()-1947J     J 
Kan  G  &  El  63 1952  IH   S 


102      .Sill'     '"1 
107%  Sale    <07% 
lOO'a  dale    l«  6 

80 '4    88I2    '*"'« 

99I;  101 'a  l(ll% 

07%    0834    "0 

0.1%  Sale 

01      

I0514  Hale 

701)  Sale  I 

S^i'  .ialu  ! 
IO2I2  Sale 

93%    9.l>4 
100      101 

7S%     78-14 
10012  Sale  I 


Kayser  A  Co  73 1942  f 

Kelly-Springfleld  Tire  88 1931  M 

Keystone  Telep  Co  Ist  53 1935  J 

tilngs  Co  El  L  A  P  g  58 1937  A 

Purchase  money  69 1997  A 

Convertible  deb  68 1925  M 

Sings  County  E  Ist  g  4a 1949  F 

Stamped  guar  48 1949  F 

Kings  County  Lighting  5a...l954'j 

6>43... 1954:  J 

Kluney  Co  7H3 1936  J 

Lackawanna  Steel  lat  g  58 1923  A 

1st  cons  5s  aeries  A 1950  M 

L,ac  Gas  L  of  St  L  ref  A  ext  6a  1934  A 
i.ehlBh  C  A  Navs  f  4!.i3  A...1954ij 
Lehigh  Valley  Coal  5s 1933  J 

4s  1933  J 

Lex  Av"A"p'F"lsVgu"g'58lIIIl993  M 
Liggett  &  My  era  Tobac  7s...  1944  A 

5s 1951  F 

Lorlllard  Co  (P)  79 1944  A 

5s 1951  F 

Magma  Cop  10-yr  conv  g  73. .  1932  J 

ManatlSugar  7>i9 1942  A 

danhat  Ry  (N  Y)  cona  g  48..  1990  A 

3d    48 2013'j 

vlantla  Elec  Ry  A  Lt  a  f  59..  1953  M 
vlarket  3t  Ry  1st  cons  69 1924, M 

6-year6%  notes 1924  A 

VlarlandOllaf  8s  with  war"nt8  '31  A 

without  warrant  attached A 

7Hs    SerB 1931  F 

do     without  w.arr3nt3 

Merchants  A  Mfrs  Exch  79..  1942 
MetrEd  IstAref  gOsSer  B...1062 > 

vJexlcan  Petroleum  s  f  83 1836  IVI 

Mich  State  Teieph  lat  53 1924  F 

Mldvnlo  Steel  A  O  conv  s  f  5s.1936|m 

Certificates  of  deposit 1936  .. 

vlllw  Elec  Ry  A  Lt  cona  g  58.1926  F 

RefundlngAexten4H9...193l|j 

Gen  53  A 1951J 

lat  5s  3. 1961  J 

Milwaukee  Gas  L  l3t  43 1927  IM 

Montana  Power  l9t  53  A 1943  J 

vlontreal  Tram  Ist  A  ref  5s. .1941  J 

Morris  A  Co  1st  s  f  4^9 1939  J 

Mortgage  Bond  49 1966  A 

53  1032  \ 

Mu  Fuel'Gaslst  cu  V69rrrri947|M 

MutUngtdbd3ext5%. 1941  IM 

Nassau  Elec  guar  gold  48 1951  J 

Nat  Enam  A  Stampg  lat  59..  1929  J 
Nat  Starch  20-year  deb  5s...  1930  J 

National  Tube  l.stSs 1952  IM 

New  England  Tel  A  Tel  6fl  ..1962  J 


tew  on  Ry  A  Lt  gen  4H3..1935 
N  Y  Air  Brake  Ist  conv  69. ..1928 

N  Y  Dock50-yr  Ist  g  43 1951 

"^  Y  Edison  l3t  A  retOHs  A.1941 

NYGELAPg  59. 1948 

Purch.<ise  money  g  4a 1949 

V  Y  Mu'nlc  Ry  1st  s  f  59  .A. 1966 

N  YQEILAP  1st  g  43 1930 

t  Y  Rys  1st  R  E  A  ref  48...  1942 

Certificates  of  deposit 

80-year  adj  Inc  53 al942 

Certificates  of  deposit.. 

N  T  Stat«  Rys  lat  cons  4H9.1962 
K  y  Steam  l9t  25-yr  63  Ser  A. 1947 


A  O 


08%  Sale 
100  Sale 
11034  Sale 
10334  dale 

88     

02      

99I2  Sale 
97  Sale 
O9I4  Sale 
7914  83 
S7i2  Sale 
82  S.ile 
97I4  Sale 
89i8  Sale 

92I4 

97%  Sale 
8SI4  Sale 
76       8OI2 
9912  Sale 

95     

9       IOI2 


68%  Sale 
6712  Sale 
68  ^iaio 
9014  Sale 
78     Sale 

871;  Sale' 

S6i8  Sale 

8412  Sale 
IO312 

81     Sale 

93 12  Sale 
105%  Sale 
10834  Sale 

"9(314  "97I2 
IOUI2  H0%'109i4 


0314 

0.> 
10  I 

7Ul| 

88 
102 

O.i'i 
101) 

7J 

O'Jlf 
10oi« 

0sl2 
100 

11012 

103<4 

01l| 

92 

99 

07 

90  U 

82 

87 

82 

071x 

89 '« 

94 

97% 

«S 

8II2 

99 

90 
9'4 
O'x 

68I2 

67 

68 

90 

78 
125 

87% 

50 

84 

95 

8034 

93I2 
10612 
10ai2 

9412 

98 


10534 
72I2  Sale 
7II2  Sale 
70        7978 
90I2    98 

100%  10034 

99%  Sale 
S9i2  -Sale 
9434  Sale 
8912  91 12 
99  100 
89% 

48 

112  Sale 
90     Sale 

112%  S.ilo 
94'8  Sale 

117     Sale 

100  Sale 
59I2  Sale 
61 14  57 
80%  86 
9312  Sale 
96I2  Sale 

15718  Sale 
10038  10034 
155     Sale 

101  Sale 
95I2  99 
9912  Sale 

lOS's  Sale 
9934  Sale 
87I4  Sale 
88 14  Sale 
98  09 
89  92 
9334  Sale 
82  Sale 
9334  Sale 
9334  Sale 
88%  Sale 
81     Sale 


92       03 

93 

93% 

62I2  Sale 

97     

93% 

9Sis  Sale 
9612  Sale 
61     

101  102 
76        7678 

IO712  Sale 
9534  Sale 
SOU  Sale 

7912 

95»4    99 
31       3512 
3334    3414 
512      534 
514  Sale 
64*4  Sale 
95       95^ 


ioa'4 
7112 
71I2 
8018 
07% 

IOOI2 
99% 
89 
94I2 
OII2 

100 
83% 
44 

112 
9OI3 

112% 
94% 

117 
99 
59% 
63  >2 
8134 
93^ 
90"3 

141 

IO3I2 

128% 
94 
98 
99I2 

10734 
9934 
S714 
8712 
99  >8 
89 14 
9II4 
8234 

9334 

93 

88% 

8OI2 

83 

9II2 

93 '2 
lOlij 

6212 

97 

95 

9Sl! 

06 

60 
100 

78 
107% 

9534 

SOU 

76 

09 

34I2 

34% 
5I2 
434 

64 

96 


//(«* 

17 

Lov>     IHtk 

II 

HOH     04 

onig 

IHM 

Ol|<4     0H% 

107 1| 

100%  nrrh 

•2 

01%    00% 

Juiw  20 

1 



HUH 

7 

H4I|     90 

HO 

106 

65        09 

IM«4 

' 

04%  100% 

04% 

91 '4    OS 

102 

A2 

101       104 

Hi 

43 

HI         HA% 

10711 

IO.'i%  IUH% 

6'l 

«0i|     04 

Uurii 



40       «4 

81% 

10 
77 

Hi        MAW 

01% 

H4       03 

00 

90        00 

lOt'2 

HI 
67 

107%  10H% 

1II2<« 

Kll       106 

107% 

48 

106%  I0H4| 

107 

Hi 

03      1 13% 

Mar'23 

1 

80%     91 

Ireli  2 J 

101%  101% 

VJ 

1 

00        00% 

04 

170 

03%     08% 

Mar'2a 

.... 

95       05 

106 

24 

lil4      1IIH% 

70% 

16 

70%     70% 

8f>% 

23 

H3%     01% 

102% 

! 

loo      103 

Mm  23 



03%     93% 

Miu-23 

— 

00%  101 

79% 

78        80% 

100% 

0 

09%  102% 

Juu  2J 

— 

lOo      106% 

90 

8 

08      101% 

100% 

82 

100      102 

117% 

104 

1I4'4  117% 

104 

ISO 

0'J%  106 

Jan  23 



OPj     01% 

»'eO  23 

.. .  - 

02        02 

100 

18 

96%  100 

08% 

2 

06      KW 

00 14 

1"| 

08%  100 

Feb  23 

81%    82 

87% 

6 

87        91 

82% 

2 

81        86% 

Oa% 

31 

07      100 

89% 

33 

87%     02 

Mar23 

02%     04% 

OSI4 

a 

07%     00 

88% 

'"1 

88        0«% 

Ocr22 

9034 

26 

09      101% 

No\'22 

OI4 

i 

8%     10 

Feb'23 

— 

6>4       0% 

60-8 

148 

68%    727i 

68% 

133 

67        72 

69% 

136 

60%    73% 

00% 

80 

90        04*4 

79% 

10 

74%     81% 

Mar'23 

_| 

109      127% 

88% 

72 

84%     90«4 

86% 

65 

So%    88% 

85 

W 

84       88% 

81*i 

228 

7'2"'  "83'»i 

05 

13 

93%    97% 

.105% 

20 

103%  107*4 

109% 

63 

10634  110 

Jilly'21 

klar'23 

---- 

98        90 

IO914 

4 

109%  Ul»4 

Apr'22 

1 

72% 

2 

71%    73 

71% 

1 

71%    7« 

Feb'23 

1 

80%    80% 

07% 

2 

97        00% 

10034 

A 

00%  101% 

99-1 

1 

99%  100 

90 

7 

89        92*4 

95 

33 

92%     90% 

Mar'23 



91%     91% 

Feb  23 



100      102% 

ui  r2i 

Feb-23 



44"      '44" 

115 

W 

112      117% 

97% 

23 

90%    98% 

114 


94% 
117 
101 
62 
Oci'22 
S134 
94 14 
9734 
159 
100% 
159 
101% 
Mar'23 
0934 
108% 
99% 
88    I 
88% 
.Mar'23 
.Mar'23 
9134 
84% 
9334' 
94% 
89% 
81% 
Apr'U 
92%' 
Mar'23 
Sepfl7| 
62%' 
Jan'23 
8epf22 
Mar'23 
96*4 
Feb  21 
100%' 
Mar'23 
107*4 
97% 
8 134 
Jan'23 
Feb'23 
34% 
34% 
6%' 
5%' 
66% 
96% 


10   112% 
3      94% 
1    112 
106      96 

61  i  59% 


116*4 

07% 
120 
102 

64% 


1     81*4 
74     91 
38  '   94% 
936   1111, 
480   100 
941   108 
663  ,  91*4 

1    95 

55     98 
71    106*4 


13 
84 
23 


99% 
87% 
87% 
99 
00 
00 
40  i   82% 
5,  91% 
55     93 
38     88% 
16     70% 


100 


85% 
96*4 
97% 

159 

107% 

159 

101% 
00% 

100 

100% 
99% 
90% 
88*4 
09% 
91% 
92 
89% 
04% 
98*4 
01 
88 


91% 
93% 


92 
90 


68 
97 


67^ 
97 


07% 
96 


101% 
100 


6  100 

..'    76% 
73  107% 


8 
19 


1 
6 
16 
15 
14 
12 


9534 

80% 

76 

99 

32 

30% 

5 

4% 
64 
06 


104lj 

79 
112% 
100 

83% 

76 

99 

38% 

36% 
9 
6% 

69 

98 


*  No  prlo«  rrldar.!lat«st  bid  aid  asked,  a  Dm  Jan.  4Da«Aprll.  «Da«Mar.  (DueMar.  fDatJunt.  t  Due  Jutr.  >  Dat  Aoc   •  Due  Oot.  f  Due  Deo  ,  Option  tair 
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BONDS 

N.T.  STOCK  EXCHANGE 
Week  ecKUoK  Mar.  If 


N  Y  Telep  let  &  gea  a  (  4He.ig3&  M  N 
30-year  debcB  e  I  6a. .  .Fek  194y  F  A 
20-yfcar  refuiWUng  goM  68..194I  A  O 

Niagara  FaUu  Power  let  «e..l93>  J  J 
Ref&eeo89. «193j  A  O 

NIae  Lock  4  O  Pow  1st  6e..l9:)4iM  N 

No  Amer  Eklldoa  98 ..195:j|M  ? 

Wor  Ohio  Trac  A  Light  68. ..19471m  f 


Nor  States  Power  26-yT  6b  A -194 1 

l6t  <t  reJ  26-year  6b  Ser  B. .  194 1 

Northweet'D  Bell  T  1«  7e  A. 1941 

NorthW  T  let  W  t  4  Sn  g:vl-.19:u 

Ohio  Public  Servtoe  7 He 1946 

Ontario  Power  N  F  liM  as 194:' 

Oatarlo  Trauemisaloa  &) 194: 

Otlfl  Steel  88 1941 

l8t  25-yT  8  f  g  7H8  Ser  B. ..  1947 
Pacific  O  &  Kl  geD  &  ref  6e. . .  1942 
Pao  Pow  A  Lt  l8t  A  reJ  20-yr  fie  '30 

Pacific  Tel  *  Tel  1st  6« 1937 

68 1952 

Packard  Motor  Car  lO-yr  8a. .  193 1 
Pan-Amer  P  A  T  let  lO-yr  78. 193t. 
Pat  A  Passaic  O  A  Ekions  g  56  1949 
Peop  Gas  A  C  1st  eons  g  6a..  1943 

Refunding  g*ld  fis 1947 

Philadelphia  C««9  A .1944 

Plerce-Arrow  8s 1943 

Pierce  OU  s  f  88 1931 

Pleasant  Val  Coal  1st  g  s  f  Se.  1928 
Pocab  Con  Colliers  lat  a  f  Qa.l957 

Portland  Gen  Elec  let  66 193P 

Portland  Ry  Ist  A  ref  6a 1930 

Portland  Ry  Lt*  P  lat  ref  Ss  194v 

6s  B 1947 

1st  A  refund  7  H  s  Ser  A . .  .  194fi 

Porto  Rloan  Am  Tob  8s 1931 

Prod  A  Ret  e  f  8s(wlth  war*Bts)'31 

without  warrants  attached 

,Ptlb  8erv  Corp  of  ^7  J  gea  5a-1969 

Punta  Alegre  bugar  7b 1937 

BemlngtoB  Arms  6a 1937 

Repub  1  A  8  10-3e-yr  68  s  f..l94n 

6H8.. 1953 

Bobbins  A  Myers  1st  2S-yeftr  a  f 

gold  coupon  78      .  1952 

Boob  A  Pitts  Coal  A  IroB  68. .  1946 
Bogers-Brown  Iren  Co  40-year  gen 

A  ref  mtse  gold  7s 194_' 

St  JoeRy,  L.H  A  P  fie 1937 

8t  Joeepb  Stk  Yds  lat  g  4H8.  19;-tl' 
8tL  Rock  Mt  A  P  68  8tJU»d      1955 

8t  Louis  Transit  6s 1924 

Saka  Co  7a        .        1942 

Bt  Paul  City  Cable  58. 1937 

San  Antonio  Pub  Bet  6b 1952 

Sharon  Steel  Hoop  i  st  xa  acr  A 1 94 1 
Sierra  A  Sao  Fran  Power  te.  1949 
Sinclair  Cons  OH  15-year  78..  1937 
Sinclair  Crude  OU  i^a  .  Wl-^ 

6s Feb  1926 

Sinclair  Pipe  Uue  fis m-kz 

South  Porto  Rico  Sugar  78...  194 1 

South  Yuba  Water  to 1923 

South  Bell  Tel  A  T  Ist  s  f  68.1941 

Stand  Gas  A  EI  con  v  gf  (a 192ti 

Standard  Milling  1st  5s. 1 1930 

Standard  Oil  of  Cal  7g .il93i 

Steel  A  Tube  gen  s  f  7a  ser  C.1951 

Sugar  Estates  (Ortentl)  79. ..1942 

Syracuse  Lighting  Ist  g  6a. ..1951 

Light  A  Power  Co  o«l  tr  a  f  68  '54 

Tenn  Coa!  I  A  ER  gen  58 195 1 

Tennessee  Cop  lat  conv  Sa 192ri 

Tennessee  Elee  Power  Ss 1947 

Third  Ave  Ist  ref  4a 1960 

Ad]  Income  6b 81960 

Third  Ave  Ry  1st  g  6a 1937 

Tldo  Water  Oil  6Ha .1931 

Tobacco  Products  a  t  78 .1931 

Toledo  BdlsoD  78 1941 

TolTrac,  LAP  69 1925 

Trenton  G  A  El  Ist  g  6a 1949 

TrI  City  Ry  A  Lt  Ist  a  f  68.. .1923 

Ondergr  of  Londoo  4H8 1933 

Income  8a I94R 

tJnlon  Bag  A  Pai»er  6s 1942 

Onion  Elec  Lt  *  y  Ist  g  Sg..    193 

Union  Elev  (Chic)  6a 1945 

Onion  Oil  6a.. 1931 

8« 1942 

Union  Tank  Car  equip  7a 1930 

United  Drug  conv  8s 1941 

United  Fuel  Gas  1st  a  f  89...193fi 
United  Rys  Inv  63  Pitts  lasue  1926 

United  RyaSt  L  lat  g  48 1934 

United  SS  Co  Ltd  (The)  Copen- 
hagen Int  rets  15-yr  Bf  68..1937 

United  Stores  68 1942 

O  8  Hoffman  Maob  88 1932 

U  8  Realty  A  I  oonv  rlpb  g  5«.1924 
U  S  RubberlstA  rof  Sasor  A.1947 

10-year  7H8 1930 

U  B  Bmelt  Ref  A  M  oonv  68. .  1926 

V  8  Steel  Corp/cou» <I1963 

»f  lO-eo-yrSalreg (11963 

Utah  Light  &  Traction  68 1941 

OtahPower*  Lt  Ist  5s 1944 

Utlca  Elec  L  A  Pow  Ist  a  f  fig  .  1950 

Utica  Gas  A  Elec  rof  fis 1957 

Victor  Fuel  Co  lat  sf  fis 1953 

Va-Caro  Chem  lat  16-yr  6a..  1923 

Conv  deb  68.. «1924 

78 ..1947 

12-year  s  f  7H8 1937 

without  warrants  attached 

ra  Iron  Coal  A  Coke  Ist  g  68. 1949 

vaRy  Pow  lat  A  ref  68 1934 

Vertlcntea  Sugar  78 1942 

Warner  Sugar  78 1941 

Wash  Wat  Power  a  f  58 1939 

Westchea  Ltg  g  58  stmpd  gtd .  IHSO 

Weat  Penn  Power  Ser  A  5a 194i 

Ist  40-year  6s  Series  C li^5.^ 

lat  scrleH  D  7h ...cl94(> 

Wegfem  Union  coll  tr  cur  fis..  I93S 
Fund  A  real  estate  g  4H8..195ii 

16-ve»r  e^H  R 193(' 

Wcfltlnchouse  K  A  M  7g 1931 

WIckwIre  Hpen  Stoel  l8t  79..  1935 
WIlBon  ACo  Ist  25-yrfl  f  fis..  1941 

10-year  conv  a  t  flp 1928 

Temporary  7HB 1931 

Winchester  Arma  7Mll 1041 


Ml  N 

F    A 


MN 
A  O 
F  A 
M  8 
A  O 
M  S 
F  4 
M    S 


MN 

F  A 
IW  N 
IV»  tv 
M  N 
J  D 
J  B 
A  O 
J  J 
M  N 
A  O 
J      J 

J  D 
M  N 

M  N 
MN 
J  J 
J  J 
A  O 
M   8 


M  N 
F  A 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J    D 


F    A 

m  s 

A  O 
J  J 
J  J 
MN 

M  S 
A   O 


PTie« 

Th  TSday 
Mot  29 


Bid 

91'4 
104 
103 

mh 

102 

9712 
9214 

90 

8884 

98l2 
10734 


M  N 
J     J 


M  N 
A   O 


MN 
MN 
\   O 


M  N 
J     J 


Sale 
Sale 
Sale 

98-'^ 
Sale 

Safe' 

Sale 

Sale 

Sale 

Sale 


Weet'i 
Range  or 
Last  Salt 


IO6J2 

9234 

93 
100 

93% 

89 

91Sg 

96% 

88 
10738 
102>2 

9214 

105 

87 

9812 

7934 

9538 

86I2 

90 

95 

86I2 

84 

93 
1051? 
lOS's 
132 
IO6I2 

84 
115 

90 

89 

90 


Sale 
94 

94 
lOO^s 
Sale 
Sale 

9218 
dalf 
Sale 
10778 

Sale 

96 
107 

89 
Sale 
Sale 
Sale 

'92" 
9512 
8712 

Sale 
9514 

Sale 

Safe" 
Sale 
Sale 
Bale 
93% 
Sale 
Sale 


9778 

91      

90       92 

7534 

851s   . 
86 


IOOS4 
93 

"98'l2 
82 
9978 
9838 

99% 

8438 
IOII4 

9134 

92 

98 

97 
10538 
IOOI4 

9b'2 

91% 

84% 

9812 
IOOI4 

93 

59 

58 

90I4 
IO2I2 
104 14 
106 

97I2 

91 

997s 

93 '8 

88 '4 

96 

95I4 


94I2 
Sale 

84 
Sale 

Sale 
Sale 
SaU' 
Sale 

Sale 
Sale 
9712 
Sale 
Sale 
Sale 

'86' 

99 
Sale 
Sale 
Sale 
SalP 

92I4 
Sale 
Sale 

Sale 

Sale 
lOo'is 


9612 


931?    99 

101      Sale 

IO2I2  Sale 

111'4  11134 

9512  Sale 

96    Sale 

5912  Sale 

91  Sale 
9834  Sale 

101 12  Sale 
99  Sale 
8538  Sale 

10634  Sale 

iuo%  10034 

101     Sale 

101     Sale 

82i2  Sale 

87%  Sale 

95     

90     Sale 
COij     70 

100     Sale 

9978 

9034  Sale 

89  Bale 
87I4  Sale 

92  95I2 
86 14  Sale 
90I2  Sale 

10234  Sale 
98'4 

9478     0678 

90  Sale 
101"2  102 
105     Sale 

96  i)678 
71        90 

IO7I4  Sale 
107%  Sale 

96  Sale 

97  Sale 
95'4  Sale 

lOO^'i  Sale 
101-14  Sale 


Low 

90% 

IO3I4 

IO2I4 

98% 

1017g 

98  >4 

92 

90 

88% 

9Si2 
107% 

94 
IO7I8 

94 18 

94 
100 

93% 

88 

91% 

9618 

88 
107% 
IO2I2 

94 
107% 

88 

9812 

78I4 

95% 

89 

92 

95 

86I2 

8412 

93 
IO5I2 
105'4 
130 
10634 

83 14 
115 

93 

89 

89 

98 
98% 

90 

75I2 

8678 

82 

62 
101 

93 

93 12 

9812 

8212 

99 

98l8 

99 

83 
101 
112 

9118 

98 

96 

105% 
100 

96 12 

91>t 

86 

9834 

10014 

92 14 

58% 

58 

92 12 
102% 
IO4I4 
lOSig 

98% 

95 

9934 

93I4 

88I4 

96 

9578 

86 

95 

10078 

102 14 
1107s 

95I4 

96 

39I2 

89l2 
9834 

IOII2 

99 

85 
10634 
100% 
101 
100 

82% 

87% 

95 

90 

66 
lOO 

997g 

88I2 

85 

88 

93% 

8OI4 

96% 
10238 

99 

9478 

90 

IOII2 
10434 

90 

90 
108 
107% 

90 

9612 

95I2 
100'% 
,10134 


High 
9112 
104 
103 

9878 

102 
Mar'23 
9214 
90 
89I4 
99I2 

10734 
Aug'22 

107% 
94% 
94 

101 
94% 
9OI4 
91% 
97I2 
89% 

107% 

IO212 
Jan'23 

107% 
8S% 
9912 
81% 
96% 
Feb'23 
Mar'23 
95 
86% 
87 
95% 

105% 

IO5I4 

133 

107% 
84 

119 
94 
89 
90% 

98 
Jan'23 

90% 

Sept  22 

Dec  22 

Mar'23 

Mar-23 

IOII4 

Jan'23 

93% 

99% 

Mar'23 

10034 

98% 

99% 

85% 

101% 

July04 

92 

98% 

Mar'23 

10578 

101 

97 

Jan'23 

Mar'23 

9834 

10014 
9334 

60 

5834 

Mar'23 

102% 

105 

106% 

98I4 

Jan'23 

Feb'23 

Mar'23 

Mar'23 

96% 

Mar'23 

Sepf22 

Mar'23 

101% 

103% 

11284 

96 

9678 

60% 
91 

9878 
103 
100 
86% 
108 
100% 
102% 
101 
83 
88 
Mar-20 

93 
NoV22 

100 
Mar'23 
96 
9434 
89 
Mar'23 
86% 
97 
104 
99 
Mar'23 

95 

Mar'23 

:05 

96% 

9034 

1071.1 

1077s 

99 

99I4 

96 

102% 

102% 


Co 


Rang* 
Since 
Jan.  1 


No.  Low 
69    90% 
40  IO3I4 
136  101% 

2     98% 
12  101% 
97% 


59 
3! 
14 
16 


92 
90 
88% 
98% 


68  107 14 

"6  I'oi"' 

26     94% 


4 

4 

9 
67 

1 

6 

74 

20  107 

10  102 

...  '  94 

2  107 


94 
97% 

92 
88 
8978 
95I4 


10 
93 
63 

7: 


88 

98% 

76 

94 

89 

91 

93 

84% 

8394 

93 


3 

1' 
10 
14 

6  1051; 

5  103 
25  123 
32  106 
15     81% 
208  105% 
22     93 


4 
280 


89 
89 

9778 
98% 


High 

94 

108% 
107% 
101 
106 

98% 

96 

95 

93 
102 
108 

lo's' ' 

99% 

96 
101% 

9534 

93% 

94 

99% 

92% 
108% 
105% 

94 
108 

93% 
102 

82»4 

98 

90 

94% 

95% 

88 

87 

96% 
107% 
105% 
133 
108»4 

86 
124 

98% 

96% 

9434 

99 
98% 


3     89%    93 


I  82        85 

'  62        62 

42  1U0%  102% 

;|  93        93 

1  '  93%    9434 

9  ,  97%  104 

'  82%    87% 

190  99      101% 

97  97%  10034 

80  98        99% 

389  83       89% 

61  I  99      102 


10 
61 


1 

9 

55 

30 

158 

I 


91% 

9678 
..'I  9534 

41  103 
33  100 

42  96 
91% 
84% 
9834 

100 
92% 
58 
56% 
92% 
7  102 
52   102»4 
42  105% 
14     98% 
95 
9934 
9078 
88% 
96 
96 


15 


9534 

997s 
9734 

107% 

106 
99 
91% 
86% 

101 

100% 
94% 
62% 
63% 
95% 

105 

106 

107'4 
99% 
96 

100% 
93% 
88% 
99 
97% 


95       95 
31'  10078  102% 

9  102%  104 
36  110      113% 
95%    98 
87%    98% 
59%    63% 


47 

105 

25 


30  86% 
3  9834 
8  101% 
3  1   99 

143  1  85 
36  106% 

31  100 
101   101 

8  100 

55     82% 

32,    8634 


8 


91 

101% 
103% 
100% 

89% 
109 
102 
104 
103 

88 

92% 


90       92% 


42,100 
9978 


503 
261] 

52 

60 
33 


88% 

85 

86 

92% 

84 

96 

10238 
99 
947s 
90 

100% 

104 
90 
8934 

106 
105  107 


41 
8 
4 

68 


54 

52 

203 

101 

17, 


96 

8S34 

92% 

100'% 

100% 


100% 
100% 

98 

98% 

93% 

95% 

87 

98 
106 

99% 

97% 

94 
10234 
100 

99% 

92% 
11178 
110 

98 
102 

97% 
105 
104 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


•No  price  KrldayMatBBt  bid  and  asked,  a  Due  Jan.  <J  Due  Apr.  c  Due  Mar.   «  Due 
May.    0  Due  June.  *  Da*  July.  (Due  Aug.  •  Due  Got.  «  Due  Deo.   aOptlonSale. 


Standard  Oil  Stocks  I'm 
Anglo-Amerleaii  fill  new.  £1 
Atlantic  Refining  new  ..100 

Preferrwl luo 

Borne  Sco'mser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chcsebrough  Mfg  new..  100 

Preferred  new 100 

Coniiiiental   Oil  new 25 

Crescent  Pipe  I.lne  Co..  .50 
''"iimberland  Pipe  I.lne  new. 
Eureka  Pipe  I.lne  Co. ..100 
Galena  Signal  Oil  com 100 

Preferred    old. 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  I.lne  Co...  50 
International  Petrol  (no  par) 
National  Transit  Co.. 12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Oblo  on  new 26 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gas  new. .100 
Prairie  Pipe  Line  new  ..100 

Solar   Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines  100 
Stanflard  Oil  (California)  25 
Standard  Oil  (Indiana)..  2 
Standard  Oil  (Kan)  new  26 
Standard  OU  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.   2^, 

Preferred .100 

Standard  on  of  New  Y'k.  26 
Standard  Oil  (Ohio)  new. 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred .100 

Vacuum  on  new 25 

Washington  on 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil  (no  par) 

Preferred. 50 

Gulf  Oil  (new) 25 

Humble  on  A  Ref  new  .  26 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Merrltt  Oil  Corporation.   10 

Mexican  Eagle  on 5 

Salt  Crpok  Producers 10 

Public  Utilities 
Amcr  Gas  *  Fi<«'.  rom..   50 

New  sto  k  (no  par) 

l-ri-lerr-'d .50 

Deb  6b  2014 MAN 

Amer  light  A  Trac.com  .100 

Preferred 100 

Amer  Power  A  Lt,  com.  .  1 00 

Preferred 100 

Deb  6b  2016 MAS 

Amer  Public  Utll.  com. .100 

Preferred 100 

BlackstoneValGAE.com  50 
Carol  Ina  Pow  A  Lt ,  com .  1 00 
Cities  Service  Co,  com..  100 

Preferred. 100 

Cities  Service  BankersShares 
Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Rv  A  Lt  Uin 
C'om'w'th  Pow  .Corp. preflOO 
(  onsumers  Power  pref..lO0 
Elec  Bond  A  Sliare,  pref.lUO 
Federal  Light  A  Trac t 

Preferred 100 

Lehigh  Pow  Sec. ..(no  par) 
Mlsslaslppl  RIv  Pow,  comlOO 

Preferred 100 

First  Mtge  5s.  1951.. JAJ 

8  f  g  deb  7s  1935... MAN 
Nat  Pow  A  L.  com. (no  par) 

Preferred (no  par) 

Inc  7s  1972 JAJ 

Northern  Ohio  Elec  (no  par) 

Preferred 100 

North  States  Pow,  com.  100 

Preferred 10( 

Nor  Texas  Elec  Co,  com.lOf 

Preferred 100 

Pacific  Gas  A  EI,  1st  pref  100 
Power  Secur,  com.. (no  par) 

Second  pref (no  par) 

Coll  trust  6s  1949. .JAD 

Incomes  June  1949. .FAA 
Pugel  Sound  I'ow  A  Lt. .  100 

6%   preferred 100 

7%   preferred 100 

Gen  M  7 Ha  1941. ..MAN 
Republic  Ry  A  Light...  100 

Preferred ..100 

South  Calif  Edlsou.com.  100 

Preferred 100 

Standard  Oaa  A  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Pow  (no  par) 

2d  preferred (no  par) 

United  Lt  A  Rya.  com.  .100 

1st  preferred  (6%)  ...100 
Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  on  6s  1924.. MAS2 
Amer  Tel  A  Tel  6a  1924 .  F&A 
AnacondaCopMlii6s'29J&J 

7a  1929  Series  B JAJ 

Anglo-Amer  0117Hs'25  AAO 
Arra'rACo7s.Iuly  15'30JAJ  15 

neb  68  J'ne  15  "23  J&D15 

Deb  6a  J'ne  15  '24.JAni5 
Beth  St  7%  July  15'2.3JAJ15 
Can.adlan  Pac  Os  1924  MA.S2 
Federal  Sug  Ref  6s  '24. MAN 
Hocking  Valley  Oa  1924  MAS 
Interboro  R  T  83  1922. MAS 
K  C  Tenn  Ry  6'>  '23  MAN  15 

fiKa  July  1931 JAJ 

Lehigh  Pow  Sec  Oa  '27. FAA 
Slosa  Shcff  S  A  I  fis  '29. FAA 
U  S  Rubber  7H8  1930. FAA 
Joint  Stk  Land  Bk  Bond<i 
Chic  Jt  Stk  Land  Bk  53.1951 

6s  1952  opt  1932 

fii^s  1951  opt  1931 

4Ji  1952  pit  1932 


Bid. 

•1634 

131 

114% 

142 

•87 

227 

112 

•45% 

•21 

112 

113 

70 
112 
107 
164 
•99 
•22% 
•.6 
130 
1  5 
•78 
•17 
233 
111 
200 
110 
165 

84 
•55% 
•6678 
•49% 
•100 
258 
•4034 
116% 
•45% 
287 
•115% 

31 

96 
109 
•49 
•24 

•5 

•18 
•65% 
•38 
•119% 
154 

»9% 

•8 
•24    , 

•185 
•37 
•43 

93% 
130 

93 
177 

82 

94 

28 

47 
tf66 

70 
184 

69% 
•18% 

23 

\>Z 

34 

70 

87% 

96% 
•63% 

72 
•23 

23 

80 

89% 
100 
'63 
*84 

89% 

•8 

30 

97 

92 

77 

74 

90% 

•2 
•12 

71 
/39 

49 

80 

aiol 

101 

14 

44 
102 
119 
•30 
•50 
•16 
•48 
110 

77 

33 

82% 
r  Cent 

911 
loO% 
102 
103% 
102% 
105 
100 
100 
100% 
100% 
100% 
100% 

97 
100% 
103 

(1234 

96 
107% 

10234 
10234 
105 
101 


As*. 

17 
136 
117 
147 

88 
233 
115 

46 

23 
115 
115 

72 
114 
110 
166 
100 

22% 

25% 
133 
10; 

79 

19 
236 
112 
203 
112 
168 

86 

5534 

67% 

50% 
101 
263 

41 
11634 

4534 
292 
116 

34 

98 
10934 

49% 

27 

6% 

25 

6534 

3834 
120% 
158 

10 

10 

24% 

190 

38 

45 

94% 
133 

M5 
180 

84 

95% 

32 

60 

68 

73 
186 

70% 

1878 

24 

96 

36 

71% 

90 

98 

64% 

74 

24 

25 

83 

fl 
102 

55 

86 

90% 

10% 

32 

99 

95 

80 

77 

91'4 
6 

16 

77 

44 

51 

83 
103 
105% 

15 

46 
103 
122 

32 

61 

IS 

51 

'i6' 

35 

85 

9234 
10034 
102% 
10333 
103 


100% 
100% 
101 
10038 

98 

100% 
104 

9334 

97 
108 

103% 
103% 
106 
102 


RR.  Equipments — Per  Ct. 
-Allan  Coast  Line  68 

Equipment  6^8 

Baltimore  A  Ohio  6a 

l-xjulp4hi8A  68 

BufrRochA  Pitta  equip  68.. 
Canadlau  Pailfic  4  ^ia  A  68. 

Central  RR  of  N  J  68 

Chesapeake  A  Ohio  68 

Eyulpment  6  Vis 

Equipment  .Ss 

Chicago  Burl  A  Quincy  6s.  . 
Chlcag.  A  ICa.-<tern  111  5Hs.. 
Chicago  A  N  \V  4  Ha 

Eqiilpnient  68 

Equipment  6  Ha 

Chic  H  I  A  Pac  4  Ws  4  68... 

I'>)ulpment  6s 

Colorado  A  Southern  68 

Delaware  A  Hudson  68 

Erie  448  A  5a 

Equipment  69 

Gr»at  Northern  68 

Rocking  Valley  68 

Illinois  Ceiilral  4Hs  A  69 

Equipment  fis 

Equipment  78  A  fii^a 

Kanawha  A  Michigan  68 

Equipment  4  Ha 

Louisville  A  Nashville  68 

Equipment  6s 

Equipment  6  48 

Michigan  Central  .58.  69 

Minn  St  P  A  S  S  M  4  Ha  A  6s 

Equipment  fi  Ha  A  78. . 
MlaHourl  Kansas  A  Texas  &8 
Missouri  Pac-lflc  fis  A  6H8.. 

Mobile  A  Ohio  4  H".  5s 

New  York  Central  4H8.  fis.. 

Equipment  6a 

Equipment  7s 

Norfolk  A  Weetem  4H9 

Northern  Paclllc  7s 

Pacific  Fruit  Express  78 

Pennsylvania  RR  equip  68.. 
Pitta  A  Lake  Erie  6H8 

Equipment  68 

Reading  Co  448 

St  Ix)ul8  A  San  FratKlaco  58. 
Seaboard  Air  I.lne  4  Hs  A  68. 
Southern  Pacific  Co  4H8... 

Equipment  79 

Southern  Ry  4  Hs  A  fis 

Equipment  63 

Toledo  A  Ohio  Central  69... 
Union  Pacltlo  7s 


Tobacco  Stocks 
\menciiii     igar  common.  100 

Preferred 100 

\meT  Machine  A  Fdry..l00 

American  Tobacco  scrip 

Rrltlsh-Amer  Tobac  ord.  £1 
Brlt-Amer  Tobac,  bearer  £1 
Helme  (Gpo  Wl  Co.  com. 100 

Common  new 26 

Priili-nwl ...loo 

Imperial  Tob  of  G  B  A  Irel'd 

Int   Clg    Machinery 

Johnson  Tin  Foil  A  Met. 100 
Mac  Andrews  A  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  Rlcan-AmerTob..lOO 

Scrip 

Schulte  Ret  Stores. (no  par) 

Preferred  w  1 — 100 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co .-100 

Preferred 100 

Rubber  Stocks  iC!etel 
Firestone  Tire  A  Rub.com.  10 

6%    preferred 100 

7%   preferred. 100 

Gen'l  Tire  A  Rub.  com. ..60 

Preferred 100 

Goodyear  Tire  A  R,  com. 100 

Preferred. ...100 

Goody'r  TAR  of  Can,  pf .  100 
Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber.. lou 

Preferred 

Swinphart  Tire  A  R.com.l^il 

Pr(fe-r'-l.. 100 

Sugar  Stocks 

Caracas  sugar 50 

Cent  Agulrre  Stmar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred. 100 

Fa).ardo  Sugar... 100 

Federal  Sugar  Ref,  com .100 

Preferred 100 

Godchaux  Sug.  Inc. (no  par) 

Preferred. ...100 

Great  Wi»stern  Sug  new. .  25 
HoUv  Sug  Corp, com. (nopar) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining.  100 
SantaCccUlaSugCorp,  pf .  100 
Savannah  Sug.  com. (no  par) 

Preferred 100 

West  India  Sug  Fln,com.100 

Preferred 100 

Industrial&Mlscellaneous 

American  Hardware 100 

Amer  Tvpefounders.com. 100 

Preferred.. 100 

Atlas  Powder... 100 

Bliss  (EW)  Co,  new. (no  par) 

Preferred 50 

Borden  Company,  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

chillis  Co.  common 100 

Preferred 100 

Hercules  Powder 100 

Preferred. 100 

International  Salt 100 

International  Silver.  pf.-lOO 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferred 100 

Singer  Manuf.acturlng.. - 100 


Batii.' 
5.65 
6.35 
6.75 
5.45 
6.36 
6.40 
5.60 
6.80 
6.50 
5.50 
6.60 
6.00 
5.26 
6.6fi 
6.40 
6.60 
5.75 
5.80 
6.65 
600 
6.26 
6.65 
6.76 
6.35 
6.66 
6.40 
6.85 
6.60 
5.30 
6.66 
6.40 
5.45 
6  60 
675 
6.66 
6.75 
6.75 
5.40 
5.70 
6.50 
6.25 
6.45 
6  50 
550 
6.60 
6.75 
6.30 
6.60 
6.10 
6.25 
6.40 
6.60 
6.85 
6.75 
6.35 


83 

89 
115 
160 
•20% 
•20% 
240 
•59 
112 
•18% 

60 

80 
130 

99 

32 

75 
•80 
•85 
lifi 
108 

95 

103 

103 

andpr 

•83 

95% 

96 
•180 

98 

15% 

50% 

91 
100 
104 

16 

65 

15 

40 

•19 
•95 
•If 

1 
114 

67 

90 
•22 

87 
•85 
•36 

85 

90 
102 

15 
•47 
V&2 

40 

47 

66 

73 
100 
150 
•25 
•60 
114 
102 

93 
106 
140 
109 
102 
104 

86 
108 
•82 
ISO 
130 

99 
114 


6.36 
6.10 
5.35 
620 
5.10 
6.15 
6.30 
6.40 
6.28 
5.20 
6.30 
5.50 
6.00 
fi.3S 
6.1s 
6.10 
6.40 
6.40 
6.30 
6.60 
6.78 
6.35 
6.40 
S.OO 
6.36 
6.16 
5.40 
6.10 
6.10 
6.36 
6.10 
6.10 
6  16 
6.40 
fi.30 
S.26 
6.20 
6.16 
6.35 
6.20 
4  90 
5.30 
6.15 
6.26 
6  20 
640 
4  95 
6.26 
6.60 
6  00 
fi.lO 
6.15 
6  60 
6.30 
6.05 


86 

92 


165 

21 

21 
250 

63 
115 

19 

66 

90 
132 
102 

34 

85 

90" 

20 
112 
100 


ices) 
88 
98 


100 
16% 
60% 
96 

106 

107 

to" 

21 
60 

21 

96 

2 

4 

116 

70 
lOS 

26 

92 

90 

39 

90 
110 
104 

18 

51 

86 

60 

51 

57 

75 
102 
162% 

26 

63 
116 
104 

98 
110 
143 
110% 
105 
106 

91 
112 

84 
186 
143 
102 
116 


I 


•  Per  share,     t  No  i)ar  value. 
dend.    «  New  stock     /  Flat  price, 
rlghta.   «  Ex-8took  dlT.     «  Ex  cash 


fi  Basis,      d  Purchaser  also  pays  accrued  dlvl- 
»  Last  sale,     o  Nominal.    lEx-dlT.    »  Ex- 
and  atock  dividends. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


ll»)NI)S 
Sec  tielt   0mt9 


1397 


aiOB   AND  LOW   BALM  PMICm—fBR   SHARM.    NOT  PKR  CKST. 


<'i/iirdar| 

March  iX . 


MS 
80 

•9(ll- 
It!) 

\a\h 

IS 

27 

30 

•42 

•40 

• 

VhVt 
3:2 

70 

•04 

4-i 

42 

•T) 


140 

80 1 3 
1(10 
120 
102 

I  SI, 

27 

:io 

42 
SO 

l.'.7"; 
.(2 
70 

"44 

42 

;t!i 

lO'i 


•s80       83 


01<s    OIIh 


•2»s  3 

17»»  18 

Vi2h  l'22i^ 

•97  09 

84  84 

•16  17 

•17  18 

"•Vo    "15 

25        25 

•31;       4 

•11         ll's 

117      123>« 


168      I68I4 
8U       8U 
35I2     251 


Miiicli  21). 


145 
SO 

oti'a 

11!) 
lOOl* 

IS 

2(1 

30 
•10 

40 

50 
•/I. 17 1 

31 

ft'.llf 

04 

43 

42 

.ts 

1U<4 


Mfl 

HO 

(l'.)l! 
Ill) 
IOII3 

IHI4 

20 

:io 

40 
5fl 

ti.is 

311c 

flflir 

04 
43 

42 
3S 
104« 


TiutAat, 

idarch  27. 


145 
HO 
UUI2 

no 
100 

I7"« 
30 

•4m 

39 

1571"! 

30>t 

70 

03 
•43I4 

42 

3S 
•19 


145 
SO 
991] 

100 
171. 
2(1 
30"3 

40 
50 
I57lt 
32 
70 
04 
44 
42 
3S 
lU>t 


Wtdmeaiay. 
.\/nr<-h-2H. 


1 45 

SOI4 
•O'H. 
IIS 
101  I;- 

ISl. 
•24 

2'll3 
•42 

39 

•70 

•0312 

•44 

421. 
•37U 

199)1 


145 

SOlj 

too 

119 
IOK3 

19 

27 

30 

44 

39 

80 

•ino 

32>3 
70 1 3 
04 

V2li 

10»t 


nuridnv, 

\tiirclty\. 


145 

SO 
99lj 
I  IS 
Il)|l2 

IS 
•24 
« 

4134 
•39 

•/157"; 
31I3 
O9I3 
•03 
•44 
« 

37's 
187| 


145 

HOIj 

99I3 
1  I  SI 

loiu 

ISIj 

27 

30 

4l«4 

40 

50 

32  ' 

70 

04 

40 

43 

37l« 

igi8 


FrMim . 
Mnrrh  .10. 


00 
'jr80 


SO 
83 


9II4    SII4 


•213       3 
•17i«     ISlf 
122       12212 
07l»     U7le 
•S4       ... 
•15        17 
•17         IS 
105      105 
•10       .16 
24        24h 
•31.       4 
10^     1 1 
111      116 


•14 

•19 

60 

41 
•17 
•66 

•2% 

•6I' 


141. 

20 

6U2 

41 

20 

68 

3 

8 


•66s 
•10 

85l2 

7OI2 
•tl70 
•11 

24 

82 
7I2 

•.25 
U6"2 

18U 

97 

1634 

•xZ 

•1 
106 

47I2 

•9 

bZH 
•i26i2 

28 

4II2 

H'4 

2612 
•I6I2 

3IS4 
•i38 
•l39 
•12 


167      168 

8I4       8I4 
•25        2512 

14        14 

•I8I2     lUlg 
60        60 


80        80 


•rtl 


2I«  3 

17  IS 

122l(  1221. 

98  99 

84  85 

•15  17 

•17  IS 

loo's  lonij 

•  10         15 
235r     24 
•3I|       4 
10«4     II 
112      117 


40 
•17 
68 
•26» 
•6I2 


411t 

20 

68 

3 

8 


7 

10»4 

8612 

7II2 
172 

IVx 

24 

82 
7I2 
.45 
117 

18% 

97 

16^4 

"'I'l'z 
107 

47I2 

10 

53"s 

27 

28 

42 

III2 

2612 

17 

3154 

3812 

41 

I2I2 


•.80  .95 

81  82 

•.25  .45 

29 

•3I4  3I2 

I3I2  1358 


7 
•10 
85I2 
70I2 
>J170 
11 

23I2 
'J-Sl 
7I4 
•25 
II6I2 
ISSg 
97 
•16 

*t3 

•1 
106 14 
•46l4 

*8 

52I2 

26I4 

2768 

41 

11 

26 

I6I2 

301" 
•J37I2 

39 
•lllj 


7 
lOlf 
85I| 
7II2 
172 
12 
24 
83 
7I4 
.45 


167  I67I2 

•7I|  8I4 

•24  25"2 

14  14 

•18  I9I2 

59I2  60 

40  40 


80       80 


•ifll 


2'i  2»^ 

•17".  18 

I2U4  12218 

981.  99 

•80  84 

•15  17 

•17  18 


•10       .16 
23J4     24 
•3I2       4 
II         II 
117      II8I2 


•17 
66 
3 
•6>. 


20 

60 

3 

8 


•7 

10 

85 
•71 
170 

11 

23 

►18O 

7 

•.25 


116ie     116 
18»8     'ISU 
97    )   •97 
17    [•lie 

*xZ 

•1 

loeig 
4714 

•8 
521 2 
27I2 
275g 
41t« 
11 

25l2 
16'g 
3OI4 
37I2 
39 
•lllj 


167      I67I2 

•7I2       8I4 

•24        25I2 

•1334     14 
•IS       191. 


14 

18 
6912     6912  •iSa 


80       80 


•x91 


•21.  3 

171.  171. 

121^8  I22I4 

•97I2  08 

•81  81 

•15  17 

•17  18 


.11       .11 

231 2     24 

•31.       4 

1034     11 

116      118 


167      16712 
•7  8 

23        23 


40I2  41 

•17  20 

63  65 
•2=8       3I2 
•7  712 


II2 
106*4 
48 
10 
53»» 
27 
28 
42 
1112 
27 
I6I2 
31 
38l« 
39 
12 


*.80  .96 

80  81 

•.20  .46 

29 

•3  SSg 

13I4  ISSg 


1712 
375 
8 

12 

43 

•4 

IOI2 

•2  Is 

•3 

•.60 
IO912 
•95 

30 

•3 

•134 

•4 

♦2I2 

•21. 

•3" 
5 

•234 
•162I2 

22 


•l  -- 

6I4 

•lOU 

•l^s 

2914 

4012 

3U 

•46 

* 

"».90 

*.50 

•2 
2l8 

•1 

*.40 
4Sg 
278 
I'S 

•1»4 

♦Hi 

II 


17l2 
375 
8 

12 

43I2 
4'.i 

IOI2 

2I2 

3I1 

1 

111 

96 

3012 
3I2 
2 

4I2 
234 
234 
3I2 
5 
31 

64 

2238 

¥7" 

83 

6I4 
1034 

21s 
29I4 
401; 

338 
4634 
61 

1 

1 

234 

2I4 

1'4 

.46 
434 

2% 
I'S 
2 
11 

tl 


I7I2 
363 

8 
♦11 

42I4 

4 
1018 
*2l8 
»2l2 
*.60 
1103 
19912 
30 
»3 
*134 
•4 

2I2 
•238 

3I8 

478 

212 

62 
2112 


*z   .. 
6 
lOls 
•l-^s 

29 

40 

»i3l4 

4434 

•49 

.90 
•.50 
•2 

2I4 

1 
*.60 

4I2 

234 

1 

2 
•ll< 
11 


7I4 
10 
851. 
72 
170 

IIU 
2312 

83 
7I4 
.45 
11678 

I8I2 

97I2 

17 

II2 
10634 
47I4 
10 
53  Is 
27I2 
28 
4II4 
11 
26 
17 
31 
37I3 
39 
12 


6% 
10 
85 
70 
170 
11 

23I4 

•l82 

7 

*.30 

IIR34 

IS 

97 

I6I2 

•i3 

•1 

106 

"•§" 

53 
•r27 

28 

42I4 

IOI4 

25 

1612 

31 
•37 
•39 
•1134 


'40 
•17 

61 

•258 

•7 


14 

18 
60 
41 
20 
63 
3 
8 


•.80  .95 

80  80 

».25  .45 

26^  27I2 

•3I4  3% 

1318  1312 


17«2 
371 

8 
12 
43 

41s 
IOI2 

2l2 

312 
1 

104 
100 

301s 
31 
2 

4I2 
2'2 
2»8 
3I8 
5 
234 

63 

22 

.05 

37 

83 
6 

101 
2 

29 

40 
334 

45I4 

50 
.99 
1 

234 
2I4 
II4 
.46 
4^ 
278 
1 
2 
1>2 

11 


•I7I4 
355 

•8 
•11 

4212 
4 

10'8 

•2l8 

♦3 

♦60 
103 

99 

29 

•3 

•134 

•4 

*2l4 
258 
3I4 
478 

•21. 

61  " 

2184 


*x  .. 
6 
934 

•158 
*2Sl2 

•rfU 

•4434 

481. 

.90 
•.50 
•2 

2l8 

1 
•.40 

4'l"6 
25s 
•1 

•134 

*ll4 

lOl- 


18 
365 

8I2 
1138 
43»4 

4 

1014 

21 
312 
1 
IO5I2 
100 

2912 
31. 
2 
41 
21. 
258 
3I4 
6 
234 

62I4 

22 

.05 
37 
83 

6 
lOis 

2 
29 
40 

334 
46 
4Sii 

.90 

1 

234 


Us 

.45 

4% 
234 
1'4 
2 
II2 

10!.. 


658 
10 
87 
71 
170 
11 
24 
83 
7I2 

flV 

18 
97 

lei. 
"v'z 

10634 
47I2 
10 
53I2 
27I2 
2812 
4214 
11 
26 
1678 
3138 
38 
41 
I2I4 


*.80  .95 

80  80 

•25  .45 

28  28 

3  3I4 

1338  135s 


•634  7I4 

•10  10>4 

86  86I4 

70  71 

•j;170  171 

11  1.334 

24  24 

•i82  83 

7I4  7I4 

•30    

*xU6  11634 

•18  I8I2 

97  97 

16  16 

•z3 

•1 
106 

4612 

•8 

5258 

27 

28 

41l2 

IOI2 

25 

1634 

31 

37 
•l39 

III2 


•I7I4 
355 
8 
♦11 
43 
•4 
10 
2l8 
•3 
•.60 
10334 
IOOI2 
2934 
•3 

II2 
•4 
2I4 
•2I4 
*3 
5 
*2N 
6234 

2134 


534 

10 

178 

28 

39 
•iSU 

45 

47 
.80 

•.50 

•2 
11. 

•1 
.45 
453 
2I2 
Us 
134 
1'2 
«1'1 


18 
367 

8 
12 
4312 

4I8 
IOI4 

2  Is 

4 

1 
107 
IOOI2 
30 

31? 

II2 

4I2 

2l2 

284 

3I2 

5 

3 
63 
22 

.05 
37 

83 

534 
10 

178 
28 
40 

334 
46 
481. 

.90 

1 

2S4 

2 

1'4 
.45 
434 
258 
1'8 

2 

II2 

11 


.70 
80 
*.20 
27 

2I2 
1338 

•17 
365 

•8 

11 

43 
4 

lOis 

•2l8 

314 

*.60 
IO412 

9912 

2973 

•3 

•134 

•4 
2I4 

•214 

3I2 

478 

2I2 

•l63 

22 


82 

1534 

10 

•158 

281. 

40 
•J334 

45 
•481. 
.85 

•.50 

•2 
2 

lis 
.40 
4I2 
2I2 

•1 

•134 

•II4 
9 


II2 
10634 
47 
10 
6338 
27 
28I4 
4258 
11 
26 
1678 
31 
38 
41 
III2 

.75 
81 

.45 
28 

3 
1338 

1712 
369 
838 

11 

44 
4 

IOI4 

21. 

4 

1 

10578 

991. 

30 
3I2 
2 

4I2 
2I4 
234 
3I2 
5I8 
2I2 

64 

2234 

.06 

37 

82 
534 

lOls 
2 

281. 

40 
334 

45I2 

49 
.85 
1 

234 
2i8 
lis 
.40 
458 
21. 

.114 

2 

II2 
10 


Stock 

Exchange 

Closed: 

Good 

Friday 


flit 

Ik* 

IVrrk. 

Sharu 

20'. 
2.1'. 

7<'. 
I2S 
SI7 

207 

40 

39 

2 

90 
1.13  1 

59 
204 

22 
39; 

00 
240 


HTOCKH 
UXCilANUU 


Rama*  (4nr«  Jun     1   lUU. 


Lowtu 


A 

00 


12 


220 

1S4 

2,19S 

143 

45 


10 

37s 
1  .S8S 


1.105 
4.651 


403 

100 

27 

510 

20 

309 

255 


67 
60 


344 
9 

498 
216 
142 

1.8f>5 

103 

5 

1,044 


208 

162 

370 

35 


KallrnatI* 

BoHton  A  Allmiiy 100 

Doirtnu   KliivaliMl... ...... 100 

Do    pri>r .....100 

I)o      iHt  prnr 100 

I»i)     2il  iiri.f . KM) 

BiiHton  A    Mailiil KM) 

I XI     iinf  100 

llo  H.Tliv.  A  lilt  |irnf...|(KI 
\>n  Hi-rliM  II  lat  iiri<r...lOO 
llo  Hxriivi  (;  iNt  pmr...  100 
On  Htirli-M  n  I  Ht  priif ...  1 00 
RiiMliiii  <*  I'rovlili'ifii  ....KM) 
Kiuit  Miu<«  Htrcot  Ry  Co..  100 

l»o     iHl   i)ri>f 100 

iJo     pr.^fU 100 

Do    ailjimtroaDt loo 

I:jiiI  Mm-.  -II   Ky  (Iriafn).loo 

MiiliKi  (^iitriil 100 

.V  Y  N  II  .V  llartroril 100 

Nortliiim  Ni-w  llurupHhlre.  100 

Niirwioh  4  Worocator  pre!.  100 

Old  Colony 100 

RutlAnd  preT 100 

Vermout  h  MniwacbuiieUa.lOO 

Mlncoilnneoua 
Amer  Pnnuuiutlc  Hervlee..  25 

Do     pref 80 

Araor  Tfllcphono  4  Telo«..100 
Aiuoakvao    Mfg No  par 

Do     pref No  par 

Art  Metal  CoDHtnjo  Inn 10 

Atlaa  Tack  Corp No  par 

UoHidii  Cooa  ( iiiH  <  :o,  pr«f.  loo 
BoHtun  Mex  Pot  Tnia..No  par 

Connor  (John  T) 10 

East  HoHton  Land 10 

EaHtcru  Manufacturing fi 

Eastern  83  Llnoo  Ino 28 

Do     pref 60 

EkllaoD  Electric  Ilium 100 

Elder  Corporation No  par 

Qalveaton-HoUHtOQ    Eleo..lOO 

Gardner  Motor ..No  par 

Oreenflold  Tap  4  Die 26 

Hood  Rubber .No  par 

Intcruat  Coraent  Corp..Vo  par 
Internal  Cotton  Mills 50 

Do     pref. 100 

International  Productfi.iVo  par 

Do     pref 100 

Island  Oil  4  Traanp  Corp..   10 
Llbby.  McNHII  4  Llbby..   10 

Loew'H   Theatres 25 

Masaachusptta  Qaa  Co« 100 

Do     pref.. 100 

MerKenthaltr    Linotype 100 

Mexican  Investment  Inc..    10 
Mls.slsslppl  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone.  .100 

Orpheum  Circuit  Ino 1 

Pacific  Mills 

Reeoe  Button  Hole 10 


144'4 

MO 
U7 
IIS 
U'Ht 
10-11 
Villi 
271i 
40 
30 
50 
U.7I1 
IS 
07 
63 
341| 
3413 
37I1 
IOS4 
70 


HitUu 


272 
47 


4.046 

238 

4.170 

1.031 

2,543 

423 

687 

983 

48 

25 

10 

100 
720 


340 

692 

2.465 

110 

491 

70 

35 

1,385 

730 

693 

50 

120 


Reece  Folding  Mach 10 

Simms  Magneto 6 

Swift  4  Co 100 

Torrlngton 25 

Union  Twlat  Drill 6 

Dnlted  Shoe  Macb  Corp..  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     6 

Waldorf  ayatem  Tnc 10 

Walthatn  Watch  clB  comNoj>ar 

P.eferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 60 

Do     1st  pref 60 

Do     2d  pref 60 

Wlckwlre  Spencer  Steel 5 

Minlnii 

Adventure  Consolidated 26 

Abmeek 25 

Aleomab  Mining 25 

Allouz 25 

Arcadian  Consolidated 26 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  4  Hecia 25 

Carson  HUl  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Roy  ale  Copper 25 

Kerr  Lake 6 

Kewfeenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlpisaing  Mines 6 

North  Butte 15 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Mln  &  Smelting.. 5 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

ShannoL 10 

South  Lake 25 

Superior 25 

Superior  4  Boston  Copper.  10 

Trinity  Copper  Corp 6 

Toulumne  Copper 5 

Utab-Apex  Mining , 

Utah  Consolidated " 

Dtah  Metal  4  Tunnel 1 

Victoria 21 

Winona 25 

2R2    '^iivprine    . 25 


2,988 
488 
450 


20 


285 

50 

46 

685 

152 

189 

1,160 


10 
330 
962 
100 
240 
96 
600 
187 
122 
1.040 


2,950 
1,558 

700 
1,615 

610 

450 
70 

100 


Jao  3 

Marai 
Jun  U 
Jnn  J 
M.ir22 
Jan  10 
Jun  2 
Jun24 
JUI1I7 
JaM22 
J  an  22 
Miir21| 
K(!l»l5 
Krli24 
Kcb24 
K<fbl3 
IrliiS 
Miir  7 
Jan  15 
Kcl>28 


14W 

M 
100 
122 

100 
20l| 
27 
32  <  I 
4H 
42 
ftU 

inoif 

35 

72 

06 

40 

45 

43 

22l| 

84 


Jan  0 
Jao  n 
Mar  0 

Mar  7 
Mar  A 
Mar  2 
I'irbia 
.Miir  I 
Ki-ti  6 
Mar22 
Fib  7 
JaM2A 
Mnr22 
Jan  10 
Mar  1 9 
Mar22 
Miir2l 
Jan  2 
Jaii30 
Frl>  3 


.05 
36 
77 

512 

9 

II4 
181 J 
29I2 

3 
3212 
39 
.40 
.46 

138 

11. 
.85 
.40 

234 

ll2 
.85 

Us 
.65 

7i! 


Mar23 
Jan  9 

Mar  5 
Jan  4 
Jan  9 
Jam  I 
Jan  5 
Jan27 
Jan  9 
Jan30 
Jan  11 
Jan  9 
Jan  5 
Jan20 

Mar2S 
Jan24 

Mar29 
Jan  9 
Jan  19 
JanSl 
Feb  6 
Jan22 
Jan30 


.05 

36it 

84 

634 

1234 

258 

3212 

46 
4 

50 

63I2 
II2 
.75 
3I4 
334 
lij 
.65 
6 
3 

158 
258 
134 

13 


Mar23 
Jan  18 
Marie 
Feb20 
Mar  1 
.Mar  6 
Mar  1 
Mar  1 
Mar  6 
Mar  2 
Mar  1 
Mar  5 
Feb20 
Mar  3 
Feb23| 
Feblo 
Feb 16 I 
Feb28i 
Mar  5' 
Feb27l 
Fet>28 
.Mar  5 
.M.ir   1' 


Hauv*  Inr  frrr\i,\it 
Y»ar   1U2J. 


7X'* 
»■•'« 

111 

K)l<« 
14 

ao 
n 

so 
•0 

40 

ISA 
IH 
90 
»l 
SH 
2« 

J7H 

isu 

00 


liighm 


Jan 

Vrh 
Mnr 

J.iii» 

Jan 
Jan 
Jnn 
Jan 

Jnn 

Jnn  I 

Jan  I 

Jiilr| 

Ailw 

July 

Juir 

July 

Jan 

Jan 

Jan 


90 

Mar  19 

100       Jan  3 

73 

Jaii20 

81       Feb  14 

32 

Mar  9 

38  li    Fi-b20 

ttlig 

.Mar24 

98       Janll 

2I1 

Fcl)2I 

3it   Jan  9 

16 

Mar  7 

20       JanlO 

12|5| 

Jan31 

12634  Marl4 

18S 

Jan   8 

112       Jan  6 

8I»4 

Jan  16 

88       Jan  5 

16 

Mar    I 

lOij  .Marl4 

17 

Feb  2 

20i«    Feb  14 

106 

Jaii22 

lOSlj    Feb24 

.10 

Jan  1 8 

30       Jan25 

20 

Jan  1 3 

27      Maria 

3I4 

Mar  3 

4       Jan   2 

71, 

Jan25 

141,  .Mar   5 

8118 

JanlO 

.    .    -.1 

I2712  Mar22 

166 

Feb28 

172       Jao  3 

51a 

Mar  6 

107a    Jan  2 

23 

Ma'29 

291*    Feb  6 

10»4 

Jan  2 

155g  .Mar  3 

18 

Mar  13 

24       Fob  10 

54 

Jan  8 

6312  Marl 3 

35 

Jan  2 

44      Marl9 

20 

Jan  8 

22       Feb 19 

61 

Mar29 

79I1    JanlO 

2 

Jan  15 

3      Mar20 

6 

Feb27 

8     Marl6 

6I4 

Jan  2 

738    Jan  9 

10 

Feb  8 

1034    Jan  4 

8212 

Fob  15 

871:    Jan  2 

70 

Jan  3 

73       Jan26 

166 

Marl9 

179       Jan  6 

734 

Jan31 

14*4    Feb  1 9 

23 

Mar27 

28I4    Jan31 

80 

JanlO 

84       Febl4 

7 

Jan  2 

834    Feb  13 

.25 

Feb  3 

.70       Jan24 

116 

Feb   1 

122       Jan  3 

17l« 

Jan  6 

21       Febl5 

z96 

Jan  3 

190       Jan  2 

I512 

Jan  4 

18     MarI4 

2 

Janll 

3I4  MarI6 

2 

Feb20 

2       Feb20 

106 

Marl7 

1091;    Jan  6 

46 

Jan  2 

50     Mar  9 

712 

Jan  19 

11      Mar  7 

4478 

Jan  2 

5534  Mar  8 

25 

Jan26 

28I4    Janll 

2718 

Jan22 

30       Jan  2 

36 

JanlO 

44I4  Mario 

5 

Feb  15 

13      Marl7 

1513 

Mar  6 

29I2  Marl9 

III4 

Jan  6 

I7I2    Febl7 

25l» 

Jan31 

34I2  Marl4 

33 

Jan  17 

39I2  Marl4 

36 

Jan26 

42      Mar  15 

Ills 

Feb  6 

1218    Feb21 

.25 

Febl6 

1      Feb28 

66 

Jan27 

87     Mar  1 

.30 

Feb  19 

.60     Mar  2 

19 

Feb  6 

34      Mar   1 

21s 

Mar29 

4I4  Mar  5 

738 

Jan  6 

I412  Mar  2 

171« 

Feb  3 

19      Febl9 

286 

Jan  9 

420     Mar  1 

7i« 

Jan  2 

93g   Febl3 

7 

Jan  18 

15     Mar  1 

3534 

Jan20 

4634  Mar  1 

25r 

Jan  5 

5      Feb23 

734 

Jan29 

III2  Mar  1 

1 

Jan  18 

258  Mar  5 

214 

JanlO 

4     Mar  5 

.60 

Feb  2 

II4   Feb20 

IOII2 

Jan  4 

111      Mar23 

9312 

Feb  16 

IOOI2  Mar28 

21 

Janll 

3314  Mar  3 

3 

Feb  2 

358    Jan  2 

I's 

Jan  6 

2I4  Mar  5 

3 

Jan  9 

6I4  Mar  1 

I's 

Jan29 

3I4  Mar   1 

1=8 

Jan  8 

258  Mar27 

n« 

Feb   1 

4I4  Mar  3 

312 

Jan  2 

7       FeblO 

2 

Jan  8 

4     Marl7 

5414 

Feb  1 

71      Mar  2 

1658 

Jan  1 

2412  Mar  2 

88  Jao 

87  Jan 

18  Jnn 

78  Jan 


2H 
1* 
IHH 

104 
8« 
14 

13 
1043* 
10 

15*1 

a 

T 
38i| 
41 
160 

3 
38 

9 
17 
43 

26 

30 

60 
|i| 
£^ 
.62 

8 
S3 
«2 
130 
11 
13 
7218 
«»4 
.22 
109 
13 
1644t 
12if 

m 

.50 
92I4 
t39 
8 
37 
25 
217i 
2«l« 

2'4 

11 

7i» 

30if 
31 

8<4 


Dec 

Fill) 
Jan 
Jan 
Not 
Nov 
Jan 
A  111/ 

Seot 
Jan 
Jan 
Dec 
Jan 
Jan 
Mar 
Mar 
Dec 

Nov 
Dec 
Mar 
Jan 
Nov 
Aug 
Deo 
Dec 
Apr 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 

Deo 
Nov 
Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Not 


.60  Jan 
06     Nov 

.03  Sept 
19      Dec 

3      Mar 

6     Not 


13 
248 
Sit 

8 
3618 

2l8 
7li 
1 

m 

.60 
8118 
88 
18 

3 

1 

2I4 

1 

1»8 

Hi 

2l8 
.75 

62 

I5I4 


Jan 
Nov 
Nov 
Nov 
Dec 
Nov 
Not 
Apr 
Aug 
Deo 
Jan 
Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Dec 
July 
Nov 
Dec 


.05  Dec 

37      Jan 

73      Jan 

6     July 

8I1    Oct 

lU  Deo 

16      Xov 

25    Not 

2  is  June 

30     Nov 

37     Nov 

.25  Mar 

.26   Deo 

lij  Dec 

.90  Mar 

I'm  Dec 

.40  Not 

l'/6  Oct 

1      Feb 

.80   Dec 

.75  Nov 

.26    Jan 

7I4  Nov 


183 

HUI| 
IfiA 
ll'l 
Idi 

.IHt 

37 

44I| 

02 

54 

77'| 
103 

2OS1 

77 

no 

47 

47 

88 

347, 

90 

I03«4 
H8>4 
627| 

100 


May 


Itocrt 
Hnp« 
.M»f 

Apr 
Apr 

May 

.Mii» 
July 
July 
July 
Not 
Aa« 
Anil 

o» 

May 

ia'y 

litm 
May 

Jun* 
Aus 


Jan 

Am 

Aaa 

!.>«« 

Aug 

May 

May 

Dee 

May 

De« 

Apr 

Feb 

Oct 

Sept 

Sept 

May 

Ant 


414 

2014 
128I4 
121 

01 

2011 

22 
107 
.60 

307» 
0 

I4I4 

8818 

48 
186 

13 

30 

IOI4  A[> 
27I4  Feb 
8438  Dec 
3S3,  May 
32  Jan 
S5      Dec 

0i8  Mar 
17      Apr 

3  Jan 
Ilia  June 
13  Jan 
90i«  Not 
74  Oct 
181  Oct 
27»8  June 
34  Aug 
8518  Oct 
115s    Jan 

6       Jan 


125 

28 
102 

16 

7I8 

11  Ola 
81it 
14I4 
46 
271a 
33l| 
39 
14>4 
49 
13 
35*4 
38 14 
44»4 
21 


Bept 
Oot 
Deo 

July 

Mai 

Apr 

Sept 

June 

Feb 

Mar 

July 

June 

Deo 

Apr 

Apr 

Oct 

Sept 

Oot 

July 

May 


1      Apr 
66    May 

.50   Apr 

8218    J&n 

4*8  May 

lOia  June 


18^ 
301 

16»4 

131a 

46«4 
914 

12 14 
37* 
3I8 

2lli 

11658 

071a 

2634 
47« 

3ia 

6*4 

214 

2»4 

434 

6l8 

7 
68 
201a 


Sept 
Aug 
Mar 

Feb 
May 

Jan 

Jan 

Apr 

Mar 

Apr 

June 

Nov 

May 

Apr 

Apr 

May 

Apr 

May 

Apr 

Apr 

Apr 

June 

June 


2i8  Mar 

40      Feb 

85       Oot 

7       Jan 

15  May 
4ig   Apr 

27  Jan 
3Sl«  Aug 
334  Nov 
60  May 
4812  May 
134  May 
II4  May 
4t4  July 
2H  Oct 
318  Apr 
92  May 
4  Mar 
31a  June 
212  Apr 
2it  Jan 
2**  Apr 

16  May 


•Bid  and  ukwl  prloea:  noaaiea  oa  tUs  day.    (Es-rtgbta,    &Ex-diTldend  and  rights.    xEz-divldend.    (  Ex-stock  dividend,    a  Assessment  paid. 


1398 


THE   CHKONICLE 


[Vol.  116. 


Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  March  24  to  March  29  (Friday,  the  30th, 
being  Good  Friday  Holiday),  both  inclusive: 


ThuTS. 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Snle. 

of  Prices. 

Week. 

Bonds — 

Price. 

Low. 

High. 

Amount 

Low. 

High. 

AtlGulf&WIS8L58l959 

59 

59  K, 

$15,000 

51 'A     Jan 

62       Mar 

ChlcJct&US  Y4s.. 

.1940 

82 

82 

5.000 

81         Jan 

84         Ffb 

53 

.1940 

9m 

92 

4,000 

91 K    Mar 

95       Mar 

Hood  Rubber  7s 

.1936 

101 

101  K 

9,000 

100  H     Jan 

102H     Jan 

Japanese  4  Hs 

.1925 

93 

93 

3,000 

93       Mar 

93        Mar 

K  C  CUn  ft  Spr  53... 

.1925 

86 

76  "^ 

"6H 

1,000 

76         Feb 

76)^    Mar 

K  C  Mem  &  B  inc  6«. 

.1934 

86 

86 

4,000 

86        Mar 

R8>^     Jan 

Mass  Gas  4'-^? 

.1931 

90 

90 

1,000 

90        Mar 

92         Jan 

Miss  River  Power  6s. 

.1957 

91 

91 

2,000 

89 J<    Mar 

95         Jan 

■New  England  Tel  So. 

.1932 

96  H 

96  H 

1.000 

96  H    Mar 

99Ji     Jan 

New  River  5s 

.  1934 

86  W 

86  >^ 

2,000 

85Mi     Jan 

86  Ji     Jan 

Swift  &  Co  58 

.1944 

92  H 

91  K 

92  H 

5,500 

9m    Mar 

98         Jan 

Warren  Bros  7^8... 

.1937 

108  H 

110 

13,000 

105H     Feh 

115        Mar 

Western  Tel  5s 

.1932 

94 

94 

2.000 

94        Mar 

98        Feb 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  March  24  to  March  29,  both  in- 
clusive (Friday,  the  30th,  being  Good  Friday  and  a  holiday 
on  the  Exchange),  compiled  from  official  sales  lists: 


Thurs 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 
Price. 

nf  Pr^'''>o 

Week. 
Shares. 

Stocks —                     Par. 

Low. 

High. 

Low. 

High. 

Alabama  Co 100 

68 

68 

50 

60 

Mat 

68 

Mar 

2d  preferred 100 

67 

67 

20 

60 

Mar 

67 

Mar 

Arundel  Sand  &  Gravrt.  100 

43  H 

43  K 

45 

321 

40 

Jan 

45H 

Mar 

Bait  Electric,  pref 50 

42  K 

42  K 

15 

42 

Jan 

42% 

Mar 

Baltimore  Trust  Co 50 

159 

158  H 

159 

47 

155 

Jan 

160 

Feb 

Baltimore  Tube,  pref..  100 

55 

55 

55  K 

93 

46 

Feb 

55'A 

Mar 

Benesch  (I),  com * 

34% 

343<f 

100 

32% 

Jan 

35 

Mar 

Cele^^lne  Oil 1 

.36 

.36      .36 

100 

.32 

Jan 

.5C 

Jan 

Cent  Teresa  Sug.  com...  10 

2 

2 

200 

1% 

Jan 

2H 

Mar 

Ches  ft  Po  Tel  of  Bait.  .  100 

llOK  1I03< 

32 

lOS'A 

Jan 

110% 

Mar 

Commercial  Credit 25 

60 

60 

60  H 

162 

58 

Jan 

61% 

Feb 

Preferred 25 

25K 

26  H 

49 

25}^ 

Mar 

27 

Jan 

Preferred  B 25 

263^ 

26  K 

225 

26 

Mar 

27% 

Jan 

ConsolGas,  E  L  &  Pow.lOO 

117 

117 

118 

1.679 

108 

Jan 

118 

Mar 

7%    preferred 100 

105  H  105M 

45 

105 

Mar 

108 

Mar 

8%   preferred 100 

117K 

117J;r 

118 

264 

115J1J 

P'eb 

120 

Jan 

Consolidation  Coal 100 

89  H 

88  5i 

90  H 

187 

88% 

Mar 

98 

Jan 

Eastern  Rollins  MUl * 

42 

42 

44 

181 

25 

Jan 

51 

Mar 

8%   preferred 100 

95 

95 

96 

15 

80 

.Tan 

100 

Mar 

Fidelity  Trust. 100 

330 

327 

330 

30 

296 

Jan 

330 

Mar 

Finance  Co  of  America.   25 

44 

44 

10 

38% 

Jan 

44% 

Mar 

Manufacturers  Finanoe.25 

56 

56 

10 

55 

Jan 

57)^ 

Jan 

First  preferred.    25 

25  Ji 

25% 

10 

25% 

Mar 

26% 

Feb 

Second  preferred 25 

24J^ 

24  Jf 

24% 

6 

24% 

Mar 

26% 

Jan 

Maryland  Casualty  Co. .  25 

86 

85H 

86 

64 

83 

Jan 

90 

Jan 

Mt  Vern-Woodberry  Mills 

Preferred  v  t  r 100 

71 

71 

73!^ 

285 

54 

Jan 

73  H 

Mar 

New  Amster'm  Cas  Co.  100 

Z7H 

37  K 

40 

35}^ 

Jan 

37% 

Mar 

Northern  Central 50 

76 

76 

16 

76 

Jan 

77 

Jan 

Penn  Water  &  Power..  100 

108 

107 

1C8 

220 

105% 

Mar 

108% 

Mar 

United  Ry  &  Electric... 50 

19 

19!^ 

378 

18% 

Jan 

20H 

Jan 

U  S  Fidelity  &  Guar 50 

156M 

156 

I5fi% 

86 

147 

Jan 

164 

Jan 

Virginia  Ry  ft  Pow.  comlOO 

35}^ 

35^ 

100 

33  H 

Feb 

353^ 

Mar 

Wash  Bait  &  Annapolis.  50 

\0H 

11 

135 

10% 

Mar 

15 

F  b 

Preferred. 50 

30  H 

30K 

5 

29 

Jan 

31% 

Feb 

Bonds — 

Central  Ry  cotis  58 1932 

97 

97 

S4.0C0 

97 

Mar 

98'A 

Jan 

C&PTelof  Va5s 1943 

94  5< 

94% 

1 ,000 

94% 

Mar 

94% 

M.ir 

Consolidated  Gas  58..  1939 

100}^  100J.5 

3.000 

100 

Jan 

101 

Jan 

General  4  ^8 1954 

87 

87 

3.000 

87 

Mar 

88 

Jan 

Consol  G,  F,  L  &  P  iHs  '35 

91% 

91% 

7,000 

87% 

Feb 

92% 

Jan 

SKs,  Series  E 1952 

98  M 

97H 

9Hi^ 

3,100 

97% 

Mar 

100 

Jan 

63,  Series  A 1949 

lOiya 

1013^ 

102 

16,000 

lOlJ^ 

Mar 

103% 

Jan 

78,  Series  C 1931 

107 

107 

107% 

20.000 

106 

Jan 

108% 

Feb 

Consol  Coal  ref  5s 1950 

86H 

86>^ 

l.OCO 

HG'A 

Mar 

90 

Jan 

Davison  Sulphur  6s_ . .  1927 

97 

97 

l.OCO 

96 

Feb 

97 

Jau 

Elkhorn  Coal  Corp  6s.  1925 

98 

98 

98  !4 

14.000 

98 

Mar 

99% 

Jan 

Monon  Valley  Trac  5s- 1942 

83^ 

ssys 

30.000 

81 

Mar 

86 

Jan 

PennaW&P53 1940 

94« 

94% 

5.000 

94% 

Mar 

97% 

Feb 

Potomac  Valley  .5s 1941 

98  K 

98  K 

98^ 

1,000 

98% 

Mar 

99% 

Feb 

United  Ry  &  Elec  4s. .  1949 

72  H 

72  H 

72}^ 

7,000 

72 

Jan 

74% 

Jan 

Income  4s 1949 

52  >^ 

52  i^ 

53 

27,000 

52  H 

Jan 

55 

Jan 

Funding  5s 1 936 

74 

74 

300 

73  J^ 

Mar 

77% 

Jan 

6s 1927 

97 

97 

97 

1,000 

96% 

Mar 

98 

Jan 

6s 1949 

IQO'A 

100 

100  if 

21,000 

100 

Mar 

102% 

Jan 

Va  Mid  5th  series  5s..  1926 

98 

98 

1.000 

98 

Mar 

99% 

Feb 

Wllm  &  Weldon  5s 1996 

99 

99 

8,000 

99 

Mar 

99 

Mar 

•  No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  March  24  to  March  29,  both 
inclusive  (Friday,  the  30th,  being  Good  Friday  and  a  holi- 
day on  the  Exchange),  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Gas  of  N  J. . .  100 

American   Stores * 

Baldwin  Locomotive ICO 

Brill  (J  G)  Co... 100 

Buff  &  Susq  Corp  v  t  c.  100 

Cambria  Steel 50 

Congoleum  Co,  Inc * 

Consol  Traction  of  N  J.  100 
East  Shore  G  &  E  8%  pf  .25 

Elsenlohr  (Otto) 1 00 

Elec  Storage  Battery. . .  100 
Elm  &  Wllliamsp,  com.. SO 

Erie  LlKhtlng  Co • 

General  Refractories 

Insurance  Co  of  N  A 10 

Keystone  Telep,  pref 50 

Lake  Superior  Corp 1 00 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Valley  Transit. .  .60 

Preferred 50 

Lit  Brothers 10 

MInehlll  *  Schuyl  Ha  v.  .60 
Penn  Cent  Light  &  Power.* 

North  Pennsylvania 60 

Pennsylvania  Salt  MIg..50 

Pennsylvania  RR 50 

Phlla  Co  (Pitts)  pf  (5%). 50 

Preferred  (cum  6%).. 60 
Phlla  Electric  of  Pa 25 

Preferred 26 

Phlla  Insulated  Wire 

Phlla  Rapid  Transit 60 


Thurs 
Last 
Sale. 

Price. 


81 
191% 


84% 


179% 
44 
26 


60% 

"32" 

8% 
71 


20 

"21% 


90% 


31% 
30% 

"3\h 


Week's  Range 

0/  Prices. 
Low.      High. 


81 
190% 
138% 

83% 
123 
125 
179 

44 

26 

78 

63% 

37% 

24% 

56% 

44% 

32 
8% 

71 

65% 

20 

38% 

21% 

60 

66% 

80 
190% 

40 

35 

45 

31% 

30% 

49 

3lH 


81 

192% 

138% 
86 

123 

125 

182 
45 
26 
78% 
66% 
37% 
25% 
68% 
46 
32 

8% 
72 
66% 
20 
38% 
21% 
60% 
56% 
SO 
92 

46% 
35% 
45% 
32 
31 

49% 
31% 


Sales 

for 

Week. 

Shares. 


198 

1,145 

100 

3,040 

91 

200 

1,440 

90 

120 

70 

900 

40 

15 

1 .500 

672 

20 

1,805 

266 

160 

5 

20 

30 

62 

16 

10 

30 

2,348 

60 

1.56 

2,884 

810 

50 

651 


Range  since  Jan.  1. 


Low. 


78 

Feb 

82 

163 

Jan 

194 

131% 

Jan 

142% 

49 

Jan 

91 

105 

Feb 

123 

80 

Mar 

125 

143 

Feb 

183 

44 

Mar 

49 

24% 

Feb 

26 

77 

Feb 

85 

64 

Jan 

66% 

37% 

Mar 

37% 

23% 

Jan 

27 

42% 

Feb 

69% 

42% 

Jan 

46 

26% 

Jan 

34% 

5% 

Jan 

10% 

71 

Mar 

75 

66% 

Mar 

71 

16 

Jan 

20 

35 

Jan 

40 

20 

Feb 

22% 

60 

Mar 

53 

55 

Jan 

68 

79 

Mar 

81% 

82 

Jan 

92 

46 

Mar 

47% 

32 

Feb 

36 

42 

Jan 

46% 

30% 

Feb 

33% 

30% 

Feb 

33% 

46 

Mar 

50% 

30 

Jan 

33 

High. 


Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
■Fan 
Mar 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 


Stocks  (Concluded)  — 


Philadelphia  Traction. ..50 
Phila  &  Western 50 

Preferred 50 

Reading  Traction 60 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction ..50 

United  Gas  Impt 50 

Preferred 50 

West  Jersey  &  Sea  Shore. 50 

Bonds — 

Amtr  Gas  &  Elec  5s.. 2007 

AmcrTel  &  Tel  5s 1946 

Eire  &  Peop  tr  ctfs  4s.  1945 
KcynoneTel  1st  5s...  1935 
Lehigh  Valcons4%s..l923 

Gen  cons  reg  4s 2003 

Peoples  Pass  tr  ctf  4s..  1943 
Phila  Co  1st  5sstmpd.l949 

Consol  5s ..1951 

Consol ftstmpd  5s..  1951 
Phila  Elec  tr  ctfs  43...19,'".0 

l.st  5s. _ ...1966 

1st  43  sinking  fund.  _  1966 

5%s 1947 

6s 1941 

Spanish-Amer  Iron  6s.  1927 
United  Rys  Invest  58.1926 

Wplsbach  Co  5s 1930 

York  Railways  1st  5s.  1937 


TTtnrs 

IvOtl 

SaU. 
Price. 


10% 


39 
53  if 
55% 


65 
75 


97>^ 

160'" 
102% 


Week's  Range 

of  Prices . 
Low.      Hteh 


62% 

10 

35% 

22% 
1% 
2% 

39 

52% 

55% 

40 


63 
10% 
36 
22% 
1% 

39  J4 
54 
56% 
40% 


89% 

96% 

65 

75 

99% 

76 

70% 
101% 

92 

92% 

81 

97 

81 
100 
102% 
100 

96% 

99% 

91% 


90 

96% 

66 

75 

99% 

75 

70% 
101% 

92 

93 

81 
100 

81 
100% 
105 
100 

96% 

99% 

91% 


ScUet 

for 

Week. 

Shares 


735 

1,890 

20 

15 

10 

550 

325 

1 ,223 

148 

167 


$11,500 

500 

6.500 

8.000 

3.000 

1.000 

5.000 

3.000 

2,000 

7.000 

1,000 

20,200 

3,000 

59.000 

17.800 

15.000 

1.000 

2,000 

1,000 


lUnte  tince  Jan.  1. 


Lue. 


62  Mar 

8  Jan 

36  Feb 

22%  Mar 

1%  Jan 

2  Jan 

38%  Feb 

50  Jan 

65%  Jan 

33  Jan 


85 

96% 

61 

75 

99% 

75 

70% 
101% 

91 

91% 

81 

97 

80% 
100 
102% 
100 

88 

99 

91% 


Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 


High. 


67  Jan 

10%  Mar 

36%  Jan 

22%  Mar 


1% 

2% 

40% 


Jaji 
Jan 
Jam 


54%    Feh 
56%    Fefc 


43 


90 

96% 

71% 

80 

99% 

75 

73 
101% 

92 

93% 

82% 
103 

82 
103 
1C6K 
100% 

98% 

99% 

92 


Mar 


Feb 
Mar 
Jan 
Jaa 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 


*  1  x-,!ivldcnd. 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange,  March  24  to  March  29,  both  in- 
clusive, compiled  from  official  sales  lists  (Friday,  March  30, 
was  Good  Friday  and  a  holiday): 


Tkurs. 

Sales 

Last 

Week's 

Range 

for 

Rtnoe  Hnce  Jan. 

1 

Sale. 
Price. 

Week. 
Shares. 

Stocks — 

Par. 

Low. 

High. 

L»w. 

High. 

Araer  Pub  Serv,  pref_. 

.100 

88 

86 

88 

120 

86 

Mar 

97 

Feb 

Amer  Radiator,  pref.. 

.100 

122H  1223^ 

25 

120 

Jan 

122>g 

Mar 

American  Shipbuilding 

.100 

70 

70 

50 

69% 

Jan 

74 

Jan 

Armour  &  Co  (Del),  pf 

.100 

95 

90 

99% 

4,743 

90 

Mar 

100 

Feb 

Armour  &  Co,  pref... 

.100 

83 

83 

85  H 

2,965 

83 

Mar 

96% 

JaB 

Armour  Leather 

15 

9% 

9% 

9% 

302 

9 

Mar 

10 

Jan 

Preferred _ 

100 

87 

87 

22 

87 

Jan 

87% 

Mar 

Bassick-Alemite  Corp. 

* 

37% 

35 

38% 

29,400 

27% 

Feb 

39% 

Mar 

Beaver  Board. 

* 

4% 
16 
30 

4% 
16 
32% 

50 

100 

24,5.50 

4 
15 
25 

Jan 
Jan 
Jan 

4% 
17 
32% 

Jan 

First  preferred 

Jan 

Borg&  Beck 

* 

31% 

Mar 

Bunte  Bros . 

10 

10 

10 

10 

100 

10 

Feb 

11 

Mar 

Central  Pub  Scrv,  pref 

.100 

87 'A 

90 

134 

86 

Jan 

90 

Mar 

Chicago  City  Ry 

100 

65 

65 

25 

66 

Mar 

65 

Mar 

CbicC&ConRy  pt  sh  com.* 

..   I 

1 

1 

150 

% 

Jan 

1% 

Feb 

Preferred. 

¥ 

8 

■      4% 

8% 
6 

4.50 
175 

5 
3% 

Feb 
Jan 

10 

8% 

Mar 

Chicago  Elev  Ry.  pref 

.100 

Mar 

Chicago  Rys  Part  Ctf  Ser  1 

24 

24 

10 

10 

Jan 

24% 

Mar 

Part  Ctf  Series  2. 

3 

3 
250 

3 
280 

600 
60 

2 
250 

Jan 
Mar 

3% 
280 

Mar 

Chicago  Title  &  Trust. 

100 

Mar 

Commonw'th   Edison. 

,100 

130 

129%  130% 

682 

129 

Jan 

131 

Jan 

Consumers  Co,  com.. 

100 

6 

6 

6 

30 

6 

Feb 

6% 

Jan 

Preferred . 

100 

66 

66 

66 

13C 

63% 

Jan 

70 

Feb 

Continental   Motors.. 

..10 

9% 

9% 

10% 

4,340 

9% 

Feb 

12 

Jan 

Crane  Co,  preferred,. 

112 

112 
02% 

112% 
62% 

l.-iO 
455 

112 
61% 

Mar 
Feb 

115 
64% 

Feb 

Cudahy  Pack  Co.  com 

.100 

Jan 

Daniel  Boone  Wool  Mills  25 

42H 

40% 

43% 

14,985 

31% 

Jan 

62% 

Jan 

Deere  &  Co.  pref 

100 

71 

72 

30 

71 

Mar 

74% 

Jan 

Diamond   Match 

100 

117% 

116 

117% 

264 

116 

Mar 

121 

Jan 

Earl  Motors  Co 

* 

% 

1 

550 

H 

Jan 

IH 

Feb 

Certiflcatp5_    

26^ 

% 
27 

100 
60S 

% 
22% 

Mar 
Jan 

% 
32% 

Mar 

Eddy  P.iper  Corp  (The)..* 

Jan 

Fair  Corp  (The) 

.100 

104% 

104 

104% 

100 

100 

Jan 

106 

Jan 

Godchaux  Sugar,  com. 

* 

24% 

23% 

26 

9.935 

15 

Jan 

26 

Mar 

Gossaid,  H  W.  pref... 

100 

32 

31 

32% 

4,131 

24% 

Feb 

33 

Mar 

Great  Lakes  D  &  D.    . 

100 

88 

88 

88 

110 

81% 

Feb 

94% 

Feb 

Hartman  Corporation. 

100 

90 

90 

91 

360 

84 

Jan 

95% 

Jan 

Hayes  Wheel  Co 

* 

40 

39% 

40% 

735 

37 

Jan 

43 

Jan 

Hupp  Motor 

..10 

27% 

26% 

28% 

16,670 

21% 

Jan 

29% 

Mar 

Hydrox-  Corp.  pref... 

.100 

29% 

29% 

300 

18% 

Jan 

29  ^ 

Mar 

Illinois  Brick . 

100 

81 

81 

81 

260 

78 

Jan 

96% 

Jan 

Illinois  Nor  Util  Co,  pref_ 

85% 
493^ 

86 
50% 

75 
8.275 

85% 
43 

Mar 
Jan 

86 
60% 

Mar 

Inland  Steol 

..25 

49>s 

Mar 

Kuppenhelraer  &  Co  (B) , 

Inc,  pref 

100 

94 

93% 

94 

50 

93 

Jan 

95 

Jan 

Libby.  McNeill  &  Libby.lO 

7% 

7 

7% 

1,805 

6% 

Jan 

8H 

Jan 

Lindsay  Light,  pref... 

..10 

8% 

8% 

60 

7% 

Jan 

9 

Jan 

Lyon  <fc  Healy,  Inc,  pref.. . 

100 

99%  100% 

300 

99% 

Mar 

101% 

Mar 

Middle  West  Util,  com 

.100 

48 

48 

49 

556 

45% 

Jan 

53 

Feb 

Preferred 

100 

85 

84 

85  W 

184 

84 

Jan 

86% 

Jan 

Prior  lien  preferred. 

100 

99% 

100;^ 

337 

99% 

Mar 

104 

Jan 

Mitchell  Motor  Co... 

* 

2 

1% 

2 

400 

1 

Jan 

2% 

Feb 

McCord  Rad  Mfg,  "A' 

* 

37% 

37 

38 

3,885 

37 

Mar 

38% 

Mar 

National  Leather,  new 

7% 

7 

7% 

702 

5% 

Jan 

8% 

Feb 

Phillpsborn's,  Inc.  com 

.6 

27 

27 

29 

315 

27 

Feb 

38 

Jan 

Preferred . 

92 

22% 

92 

22% 

92 
23 

10 
820 

92 
22 

Mar 

Mar 

98% 
36% 

Jan 

Pick  (Albert)  &  Co... 

..10 

Mar 

Pub  Serv  of  N  III,  com 

* 

102 

101 

102 

100 

101 

Mar 

102 

Mar 

Common 

100 

102 

101 

102 

670 

100% 

Mar 

104 

Jan 

Preferred 

100 

94 

92% 

94 

56 

92% 

Mar 

98 

Jan 

Quaker  Oats  Co,  pref. 

100 

98% 

98% 

85 

96% 

Jan 

100 

Jan 

Reo  Motor 

.  10 

16% 

16% 

17 

4,955 

11% 

Jan 

17% 

Mar 

Reynolds  Spring  Co,  com .  • 

22% 

22% 

22% 

30 

22% 

Mar 

22% 

Mar 

Sears-Roebuck,  com.. 

.100 

86% 

86% 

60 

84% 

Alar 

93 

Feb 

Standard  Gas  &  Electric. 50 

31% 

30% 

32  3i 

5,350 

17% 

Jan 

32% 

Mar 

l*re  f  erred 

""lO 

51 
121% 

50% 
112% 

51 
123 

1,545 
77,230 

48 
79 

Mar 
Jan 

51 
123% 

Mar 

Stew  Warn  Speed,  com 

100 

Mar 

Swift  &  Co 

100 

100 

105% 

107 

983 

105% 

Mar 

109% 

Jan 

Swift  International 

.15 

19% 

19 

19% 

3,380 

18 

Feb 

21% 

Jan 

Thompson,  J  R,com.. 

.25 

40% 

46 

47% 

2,435 

45 

Feb 

51% 

Jan 

Union  Carbide  A  Carbon.lO 

63% 

62% 

64% 

12,890 

62 

Jan 

67% 

Jan 

United  Iron  Works  v  t  c.50 

12 

12 

12% 

760 

6 

Jan 

13% 

Feb 

United  Lt  <fc  Rys,  com. 

100 

109% 

110 

195 

71 

Jan 

110 

Mar 

First  preferred 

100 

78 

78 

78 

328 

75 

Jan 

80 

Mar 

Participating  prof... 

100 

93 

93 

74 

91 

Feb 

99% 

Mar 

U  S  Gypsum 

.20 

71 

71 

71% 

840 

61 

Jan 

75% 

Mar 

Preferred 

100 

105 

105% 

60 

104 

Jan 

106 

Mar 

Vesta  Battery  Corp,  com.* 

34 

34 

353^ 

135 

26 

Jan 

36 

Mar 

Wahl  Co 

• 

54 

53% 

54% 

1,310 

53% 

Feb 

58% 

Jan 

Ward,  Montg  &  Co,  pf. 

100 

111%  111% 

130 

95% 

Feb 

111% 

Mar 

When  issued... 

.20 

23 

22% 

23% 

5,325 

20% 

Jan 

25% 

Feb 

Class  "A" 

* 

100 

100 

101 

300 

93 

Jan 

101 

Mar 

Western  Knitting  Mills..* 

8% 

8 

9 

5,780 

7 

Feb 

10% 

Mar 

Wolff  Mfg  Corp. 

* 

33% 

33% 

34% 

2,485 

28  }f 

Feb 

35% 

Mar 

Wrlgley,  Jr,  com 

.25 

109% 

107 

109% 

2,855 

100 

Jan 

111 

Mar 

Yellow  Cab  Mfg.  CI  "B 

MO 

280 

252 

283 

2.513 

223 

Jan 

283 

Mar 

Yellow  Taxi  Co.... 

... 

86 

82% 

89% 

23,810 

70% 

Jan 

95 

Mar 

Bonds — 

Armour  ft  Co  of  Delaware 

$ 

20-year  gold  5%s... 

943 

92% 

90 

96 

300,000 

90 

Mar 

96 

Feb 

Chicago  City  Ry  53...  1927 

80 

80 

80  ii 

6,000 

76% 

Feb 

83% 

Mar 

Chic  City&Con  Rys  5s. 1927 

59% 

60  H 

18,000 

47 

Jan 

65% 

Mar 

Chicago  Railways  58. . 

927 

81 

81 

1,000 

7T 

Jan 

82% 

Mar 

MlchT&E  1st  6  %8..  1938 

96 

96 

96% 

3,000 

96 

Mar 

96% 

Mar 

X  No  par  value.    *  No  par  value. 


Mau.  31  1J)2:J.] 
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Pittsburgh  Stock  Exchange.  ■  Htvord  of  Iniiisiiitiotis  iil 
rittsbiauli  Slock  K.\(•IllUl^,'l'  Manli  21  to  Miinli  li!(,  (l'"ii(luy, 
Mnroh  30,  liolidtiy),  both  iiicluaivo,  compik-d  from  officiul 
8al(!s  lists: 


Stocks — 


Par. 


Am  VllrlfU'd  Trod,  com  2!t 
AmW  liiiKacHMMiicli.iif  100 
Arkunsjis  Nut  (iii.H.  com  10 
CariicKlc  I.cikI  a  /Inc.  -  -  f) 
roiiHolldiilcd  Ice.  com  50 
Hurl)  W  iiUi  Hcfnic.  coiiiKM) 
Inrtop  MrcwIiiK,  com....r>0 

IVcfcrrcd hO 

Jones  <!i[  l.aiiKli  Stool,  prcf. . 

Lone  Star  (i:iH 2!> 

MfiN  IlKliI  A  llPilt UK) 

Mnrland   ItcrinluK 5 

Nat  I'MrciiroofliiK.  prof.. 50 

Ohio  I'lid  1)11 1 

Ohio  Kiicl  Supply  (new)  an 
Oklaluinia  Nalural  Cua.  .'i& 
PItldlnnKli  llri'W.  com 50 

rrcfciiiMl 50 

Plil.sl)  &  Ml  Shasta  Cop.  1 
rilisliurKhOll*  (!ftS...100 
I'lllHlxirtfh  rialc  Glaus..  10 

Hall  (reck  I'onsol  Oil 

•I'lilal  O.sace  oil • 

llidon  Natural  Gas 100 

U  S  Glass lOO 

Weafhouse  Air  Brake. .  .50 
Whouse  i:i  A  MtK.  com.'iO 
Weal  rciiu  I'r  i  Wnt  I'ow 

Common —  1 00 


Thur$ 

IaiH 
.S(i/c. 
HrUe. 


7 '4 
91 H 

HS 
6U 

ii(r<.i 

.TV, 
107  •> 

55   ' 

5tl  I  •, 

17   ' 
32 


240 


12H 

20  4 
25  "i 


37 


Wtfk'n  Rnnm 

of  I'rUfn 
Late.      Hluh. 


7«< 

on, 

54 
1>» 

1  111  >  J 

107>i 
24  H 
55 
.M) 

l'.n.i 

17 
32 
20 '» 

2'., 

7 
24e 

Hti 
1«0 
124 
12 

■2a '■i 
25 
11!) 
03H 


8 
05 
»H 

R>i 

4'i 

iint.j 

4 

1) 

107  ij 

25 

(1(1 

5(1 '  J 

11I«H 

171.J 
33  «» 
21 

2S 

7 
25e 
10 
170 
12  U 

12  >4 

20  '  :■ 
25  H 
120 
63  ;U 


Saltt 

for 
Wttk. 
Hhartl. 


30 

2.2(m 

320 

25 
(15 
140 
170 
110 
SO 
.•10.' 
;t7.' 

■A2: 

235 

1.320 

."itlH 

100 

100 

24.5U0 

350 

42 

88, 

330 

705 

.'')(i5 

405 

10 


Ranct  tine*  Jan.  1. 


Lme. 


36if     ST'-il 


7 
03 
7U 
3H 
4ij 
102 
3l.j 

10(1  U 
24 
55  (» 
45 

\»H 
15  H 

32 

19  li 
2  4 
(IW 

22e 

8  4 
165 

10 

low 

23  ^.J 

24  4 
107 ,4 

59 


Jan 
Kob 
Jan 
Juii 
Feb 
Mar 
Jan 
Mar 
Mar 
Jan 
Jnti 
Mar 
Jan 
Juii 
Mar 
Jun 
Juii 
Jun 
Jan 
Jan 
Jun 
Jun 
Jun 
Feb 
Mur 
Jan 
Jan 


520      30 


HiOh. 


8 

07 

10 

II 

7 

11114 

4 

10'.)  '4 

27 
(SO 
5(>  I  .J 
21 

IH'j 
3(t'i 
27 
2H 

too 

2.SC 
10  4 

205 
IIIH 
13', 
27 '.J 
27 

120 
69  H 


Jan 
Mar 

Jan 
Keh 
Jan 
Jan 
Jan 
Jan 
Mar 
l-eb 
I'-el) 
Mar 
I'cll 
I'd) 
Mar 
Jan 
Jan 
Mar 
Jail 
Feb 
Jan 
Feb 
Fell 
Mar 
Jan 
Feb 
Mar 


Jan      37  4    Mar 


*  No  par  value. 

New  York  Curb  Market. — Bellow  is  a  record  of  tlic 
transactions  in  tiie  New  York  Curb  Market  from  March  21 
to  March  29  (Friday,  March  30,  holiday),  both  inclusive,  as 
compiled  from  the  official  lists.  As  noted  in  our  issue  of 
July  2  1921,  the  New  York  Curb  Market  Association  on 
June  27  1921  transferred  its  activities  from  the  Broad  Street 
curb  to  its  new  building  on  Trinity  Place,  and  the  Associa- 
tion is  now  issuing  an  official  sheet  which  forms  the  basis  of 
the  compilations  below. 


Week  ending  March  30. 
Stocks —  Par. 


I 


Indus.   &    Miscellaneous. 

Acme  Coal  Mining 1 

Acme  Packlns ...10 

AmalKam  Leatoer,  com     * 

Preferred 100 

Amaliramated  Sugar ♦ 

Voting  trust  certificates. 
American  Chain  cUisa  A. 25 
-Ainer  Cotton  Fabric,  pf  100 
Amer  Drug  Stores  class  A .  1 
Amer  Gas  &  Klec,  com.. 50 

Common,  new.  w  1 ♦ 

American  Hawaiian  S  S.IO 
Amer  Light  A  Tr,  com.  100 

American   Stores • 

Armour  &  Co  of  Del.  pf  100 
I. Arnold.  Constable  &  Co  .  • 

Atlantic  Fruit  Co --• 

Basslck-Alemlte  Corp... 
jUeth  Steel  new  com  w  1    00 

Borden  Co.  com.. 100 

Preferred 100 

Brlt-Amer  Tob  ord  bear.JLl 

Ordinary £1 

Brit  Internat  Corp,  CI  A.» 

Brooklyn  City  RR 10 

Buddy-Buds.  Inc • 

Campbell  Soup  pref  w  1.100 
Car  Lighting*  Power... 25 

Celluloid  Co,  com 100 

Preferred 100 

Cent  Teresa  Sug.  com..  10 
Central-Union  Tr.  N  Y  100 
Centrifugal  Cast  I  Pipe... 
JCentury  RlbbonMUlscom 
Checker  Cab  Mfg.  class  A 
Chic  Nipple  Mfg     1   A_.10 
Chicago  Steel  Wheel  com  5 

Preferred 10 

Cities  Service  com 100 

Preferred 100 

I*referred   B_ 10 

Cities  Serv,  bankers'  8h..» 
Cleve  Automobile,  com..* 
Colomblaa  Emerald  Synd. 
Colorado  Power,  com..  100 
Columbian  Carbon  v  t  c. 

Congolcum  Co,  com 100 

Cosgrave  E.xport  Brew'y  10 

Coi'8  Cash  Stores o 

Cudahy  Packing 100 

Curtlss  .\eropI  &.  M.  com.  • 

Preferred. 1 00 

Cuyamel  Fruit  Co. • 

Del  Lack  &  West  Coal.. 50 

Dort  Motor  Car  com * 

Douglas-Pectin   Corp * 

Dublller  Condenser  &  Rad» 

Durant  Motors,  Inc • 

Durant  Motors  of  Ind 10 

Equitable  Tr  Co  of  NY  100 

Federal  Tel  &  Tel 5 

Gardner  Motor  Co • 

Garland  Steamship 3 

Gillette  Safety  Razor... 

Glen  Alden  Coal 

Godchaux  Sugars  Inc  com* 
Goodyear  Tire  A  R  com  100 

Preferred 100 

Qt  West  Sug  new  com  wl  25 
Guar  Trust  Co  of  N  Y.lOO 
Hanna  (M  A)  Co,  pref.  100 

Heyden  Chemical 

Hocking  Val  Products...  10 

Hudson  Cos  pref 100 

Hud  A  Manhat  RR  comlOO 

Hydro.x  Corp.  com 

Imperial  Tobacco  of  Can. 5 
Imperial  Tob  of  G  B  A  I.£l 
Industrial  Fibre  Corp.  • 
Inland  Steel  Co.   .  25 


7'ft  rs. 
Last 
Sale. 

Price. 


Week's  Ranee 

of  Prices. 
Low.      High 


17 


101 'i 

IH 

23 

129 

193 
94  4 
154 
2« 

'64  4 
1154 


1% 


95H 


461 

14,14 


56 

3% 


64 
185 


6K 
18% 
294 
21c 
123 
46  « 


7 
4H 


37 

594 
186  }i 

"isli 
10 
59 


185 


14 
90c 
283 
68  K 


154 


2724 

lOOM 

2 


164 
26  »4 


7 
504 


40: 

22c 

17 

58 

4 

3H 
254 
994 

1 
190 
36  4 
22  H 
129 
100 
94 
15H 

2 
35  Lf 
634 
114 
102  Li 
20^ 
•20H 
15Ji 
9Ji 
IH 
107  4 
ll-i 
954 
109 

I '4 
461 
134 
314 
66 
3H 
2H 
64 
182 
69  « 
6« 
18  4 
294 
18c 
23 
454 
177 
5 

3H 
60 
8 
37 
59 
186  Ji 
4 
124 
9 
59 
154 
185 
54 
14 
80c 
283 
68 
24 
15,4 
50 
894 
2724 
lOOi 
2 

164 
lOJi 
204 

55^ 
184 

7 
504 


46c 
25c 

17  H 
58 

4 

34 
254 

101  4' 

190 

25 'i' 
130 
193 

99  4 

18  4 
2H 

40 
64  4 
116 

102  4 
20  ki 
20H 
15  « 

94 

14 

107  4 

954 
1094 

2 

465 

15 

32 

58 

3M 

24 

7 

186 

70 

64 
18  )i 
304 
21c 
25>i 
474 
177 

7 

44 
60 

8 
37 
614 
90 

4 

134 
10 

614 
15}i 
191 

5H 
14Ji 
90c 
285 
69 
24 
15M 
504 
894 
279  M 

100  K 
2H 
24 

164 
UM 
20  Ji 

oH 
184 

7 
504 


Sales 

for 

Week. 

Shares. 


15,000 

5.000 

1.700 

100 

100 

100 

3.700 

300 

3,800 

25 

1.200 

4,800 

30 

105 

10.900 

1,100 

4.800 

400 

200 

185 

25 

3,400 

100 

100 

700 

7,700 

100 

100 

10 

20 

3,600 

30 

6,600 

600 

900 

6,900 

800 

6,400 

455 

1,500 

200 

1,100 

600 

7,000 

790 

2,900 

30 

400 

5.700 

100 

100 

100 

2,000 

560 

300 

11,100 

12,400 

6,600 

200 

130 

1,000 

600 

300 

510 

1,000 

100 

7,800 

2,300 

100 

115 

100 

5,200 

100 

200 

2,900 

700 

900 

300 

100 

100 


Range  since  Jan.  1. 


Low. 


40c 
190 
i'4 
48  J4 
4 

34 
254 
994 
55c 

165 
324 
164 

129 

190 
91 

15^8 

14 
31 

134 

no 
1004 

i^iH 

194 
15>i 

7  ■'I1 

IH 
106  4 

75c 
90 
109 

14 
461 
10 
24 '4 
61Ji 

2-^1 

IH 

64 
173 
67 

64 
17»/i, 
29H 
12c 
22 
4)4 
145 

5 

34 
60 

S 
21 

554 
82 

4 
12J^ 

4U 
40 
124 
185 

5 

104 
70c 
259 
56 
24 

94 
294 
77 
271 
1004 

IH 

IM 
14>i, 

94 
20 

5>A 
17 

7 
464 


High. 


Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Mar 

Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Mur 

Jan 

J  a, 

Jan 

Jan 

liii, 

Mar 

Feb 

Mar 

Feb 

Mar 

Jan 

Mar 

Jan 

Jan 

Mar 

J  a 

Mar 

Mar 

J»ii 

Jai 

Jan 

Jan 

Feb 

Feb 

Mar 

Feb 

Jan 

Mar 

Feb 

Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

J:i 

Feb 
Feb 
Mar 
Feb 

Ja, 

Feb 

Jau 

Jar. 

Mar 

Mar 

Jau 

Jan 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

JOD 

Mar 
Jan 

Mar 
Jan 


86c 

Jan 

3'C 

JU'l 

194 

Jan 

64 

Jun 

4H 

Mar 

3-4 

Mar 

25«4 

Mar 

102 

Mar 

14 

Mar 

195 

Mar 

464 

Mar 

25  ^i 

Mar 

140 

Feb 

193 

Mar 

994 

Feu 

21 

Feb 

24 

Feb 

4) 

Mar 

68 

Mar 

122 

Jan 

104 

Mar 

2'^H 

Mar 

20  H 

Mar 

174 

Feb 

104 

.1  1  . 

IM 

Feb 

1094 

Feb 

14 

Jan 

100 

Feb 

1104 

Mar 

24 

Mar 

475 

Mar 

15 

Feb 

34 

Feb 

664 

Feb 

4H 

Feb 

34 

Feb 

94 

Feb 

195 

Feb 

70 

Mar 

6H 

Mar 

19M 

Feb 

344 

Feb 

4.5c 

.Ian 

25H 

Mar 

484 

Mar 

182 

Mar 

7 

Mar 

8 

•  i.Xi 

60 

Mar 

84 

Mar 

37 

Mar 

64  4 

Feb 

90 

Mar 

4 

Mar 

134 

Mar 

10 

Mar 

h4 

Jan 

254 

Jan 

194 

Mar 

7 

Jan 

IS'-i 

Feb 

90c 

Mar 

■J87 

Feb 

72  4 

Feb 

24 

Mar 

164 

Feb 

51 

Feb 

91 

Mar 

281 

Mar 

102 

Jan 

24 

Feb 

34 

Feb 

174 

Feb 

124 

Feb 

244 

Feb 

64 

Mar 

18>i 

Mar 

104 

Jun 

504 

Mar 

•Stncka  (C'imcl)—      Par 


Thvri 
/.am 
Salt. 

Prict. 


Wft't  Itanvr     /.-■ 

nf  PtUfl        I    II  rrk 

Low.     in 'I'      '■'   " 


Inlntcontlnnnlnl  Kiibb.lOU 
Irvlntt  Ilk  I  ohiinlila  Tr 
U'tilKli  Power  SiMiirltlcM 
I.elilUh  \'ul  ('oal  Maliot  .  .50 
Mhhv.  McNeill  A  l.lliby  10 
I.iililHv  A  .Vaiihv  Kit  iinw  Wl 
l.iici'V  Mf«.  Cl.'i'ci  A  .00 
l.nixon  IF  Vl)  I'ub.  CI  A.» 
Mailltiin  Tlr<' A  lliiblier  .• 
MiCoril  Uadlulur,  Clum  A 

MiT'  !«•  .Molorn • 

ClaKi  .\  slock  w  I 

Me^ialil   Iron  ('f> • 

Molor  Wheel  Corp.  com. 10 
jN'al  Dcpi  St(Tfr..liir,ciim 

'FIrHt     preferred 100 

Vut  Slipi>  (  ;il  inf  1  >el)  com  Ml 
New  r  id  Ion  I'uh  (;()ri)ciiiii5 
■New  .Mexico  A  .Vriz  Land.  I 
N  Y  Cunnerii.  Inc.  com. .  .♦ 
N  Y  Ti'l  6  4'",  pref  ...100 
New  York  TruHt  Co..  .100 
Nor  Am  I'lilp  A  I'aprr. 
(>iiy\  llo.Mlery,  common 

Oxelda  (;()rii      

I'alg"  Del  Motor  Car.  ..  10 
l-eerlcMH  Truck  A  Motor. 50 

Peiina  Coal  A  Coke 60 

ITliiia  Kafll()(;orp 1 

Pill)  Serv  Corp.  NJ,  new  w  I 

I'rcf.Tred.         .    .    ...100 

Radio  Corp  of  Amer  com.  • 

I*reiorrc<l 6 

Rapid  Trail  .Sec  new  w  I. 

New  preferred  scries  A 

lleo  Motor  Car 10 

Kepettl,   Ino 6 

Uepiibiic  Uy  A  Lt  pref.  100 

Republic  Rubber 

Roscnb'm  Gr  Corp.  pf..50 
Saguenay  Pulp  A  Power. .5 
Schulte  Retail  Siore.-i.com. 

Shelton  Looms,  com • 

Soul  hern  Coal  A  Iron 6 

SpriiiKf  Icid  Body  class  A 

Standard  Mot  Constr 10 

Stuii  Molor  Car • 

Swift  A  Co 100 

Swift  Inlernatlnnal 16 

Technical  Products  (Jorp.S 

Technicolor  Inc • 

Tenn  Klec  Power,  com • 

Tlniken  Detroit    Axle...  10 

Title  CMar  A  Trust  Co. 100 

Ob  Prod  Exports  Corp. 

Todd  Shipyards  Corp 

Torbenson  Axle 

Triangle  Film  Corp  v  t  c.6 
Union  Carbide  A  Carbon.* 
United  Profit  8har"g,iiew.l 
Un  Rel.ail  Stores  Candy..* 

Founders  shares 

United  Shoe  Mucli  coin. 25 

Preferred.. 25 

U  S  Distrib  Corp  com. ..50 
U  H  Light  A  Heal,  com..  10 

Preferred    10 

US  Metal  Cap  A  Seal.. 
Universal  Leaf  Tobcom  100 

Utah-Idaho  Sugar 10 

Wayne  Coal 5 

Willys  Corporation  1st  pref 

Ctfs  of  deposit 

Yale  A  Towne  Mfg  new. 2 
Yellow  Ta.\l  Corp.  NY...* 

Former  Standard  OH 
Sub!>ldlarles 

Anglo-American  Oil £1 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line 50 

Continental  Oil,  new 25 

Crescent  Pipe  L,  new  stk  25 
Cumberland  Pipe  Llne.iui' 

Eureka  Pipe  Line 100 

Galena  Signal  Oil  com..  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National  Transit 12.50! 

New  York  Transit 100 

Northern  Pipe  Line 100 

Oblo  oil.  new 25 

Penn  Mex  Fuel  Oil 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  OU.. 100 

Southern  Pipe  Line 100 

Standard  Oil  (Indiana). .25 

Stand.ard  Oil  (Kan) 25 

Standard  Oil  (Ky) 26 

Standard  Oil  (Neb) 25 

Standard  Oil  of  NY 25 

Stand  Oil  (Ohio) ,  com.  _  100 

Vacuum   Oil 25 

Washington  OU 10 

Other  on   Stocks. 

Amer  Fuel  Oil,  com 10 

Ark  Natural  Gas,  com.. 10 
Atlantic  Lobos  Oil.  com..* 

Big  Indian  Oil  &  Gas 

Boston-Wyoming   Oil 1 

Brit  Controlled  OU  Fields.. 

Carlb  Syndicate 

Creole  Syndicate 5 

Derby  Oil  A  Ref  Corp, com* 

Preferred * 

Engineers  Petroleum  C0..I 
Equity  Petrol  Corp  pref.. . 

Federal  Oil 5 

Gllliland  Oil,  com .* 

Glem-ock  Oil 10 

Granada  Oil  Corp  cl  .4..  10 

Gulf  OU  Corp  of  Pa 2  ■ 

Harris  Consol  Petrol  Corp. 

Hudson  OU ..1 

Humble  OU  4  Ref 25 

Humphreys  OU 35 

Imperial  OU  (Canada)  coup 
Independent  OU  &  G  w  1 

International  Petroleum 

Keystone  Ranger  Devel-.l 

Klrby  Petroleum. .* 

Lafayette  Oil  Corporation. 

Lance  Creek  Royalties 1 

Livingston  Oil  Corp 1 

Livingston  Petroleum • 

Lyons  Petroleum 

Magnoba  Petroleum 100 

Mammoth  OU,  Class  A 


AM 


1U4 

'374 

10»« 


33 
I0K»; 


40  4 
114 


414 

6H0 

50H 

"4H 
3'^ 


High. 


63  H 

'884 
25  4 
3Sc 
50  H 

"184 
1054 


12H 


54 
6% 


52 

'22" 

14 


624 
149 


150 


214 


233 

111>6 

201 

'ii2"" 
67 
504 
1004 

"454 


84 
54 
25c 

"2% 
6 

65i 
184 
46  Ji 
16c 
1144 
87c 
64 
14 
IH 
654 
87c 
15c 
38 

ii94 

13  4 

22  « 

28c 

24 

2% 

'ioc" 
24 


23 


624 
150 


174 
1.50 

88 

45Jf 

22 
1124 
114 

734 
1654 
100 

254 
133 
106 

794 

184 
245 
1154 
203 
169 
1124 

67  5i 

50  )i 
101 
265 

46  4 
289 

50 

25 


6,000 

10 

250 

600 

130 

30 

260 

1,3)5 

190 

70 

400 

60 

30 

700 

200 

830 

845 

60 

80 

90 

76,300 

3,100 

5,280 

30 

17,600 

10 

15,900 

100 


1,000 
5,800 
2,500 

26,800 

2,500 

500 

26.800 

42,400 

15.000 
6.300 

41.000 
500 

25,700 
8,400 

37,600 
1,S00 
8.200 

27.000 

30.000 

3,200 

600 

1.525 

5,100 

14.000 

125,000 

1.200 

11.400 
3,000 
1.000 

13.600 

700 

145 

1.000 


100        Feb 


19?i 
150 


1400 
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Other  Oil 
Stocks  (.Condudei) 


Par. 


Maraoaibo  OU  Explor • 

Margay  Oil ...• 

Marlaod  Oil. 

M  XI.  ai  Pani'-o  OI-.-lO 

Mexico  on  Coro 10 

Midwest  Texas  Oil 1 

Mountain*  Gulf  on 1 

Mountain  I^roducers 10 

Mutual  Oil  vot  trust  ctJs.. 

New  England  Fuel  OU 

New  York  on 

Noble  (Chas  F)  OU  &  Gaa.l 

Omar  on  &  Gas 10 

Peer  Oil  Corp * 

Pennok  OU. 10 

PnnTi«' ivi'iirt-Beaver  Oll.l 

Red  Bank  OH 

Royal  Can  Oil  Syndicate-* 

Ryan  Consolidated • 

Salt  Creek  Consol  Oil 

Salt  Creek  Producers  ..10 
Santa  Fe  Oil  &  Reilnlng..5 

Sapulpa  Refining 6 

Seaboard  Ot!  &.  Gas 6 

South  Petrol*  Refining. _i 

Southern  States  OU. 

Texon  on  &  I^nd 1 

Tidal-Osage  Oil * 

Ttirman  Oil 6 

Vulcan  Oil 

Western  States  O&G 1 

Wilcox  Oil  c&  Gaa 5 

■•Y"  OU  &  Gas 1 

HiDlnS  Stocks. 
Alaska  BrltKJol  Metato.  . .  1 
Alvarado  Mln  &  MIU..  .20 

AinerComra.    

American  Exploration 

Anglo-Amer  Corp  S  Afr.£l 

Arizona  Com  Min 

Arizona  Globe  Copper 1 

Beaver  Consolidated 

Belcher  Divide 10c 

Big  Ledge  Copper  Co 6 

Blackhawk  Cons  Mines..  1 
Boston  &  Montana  Dev.b 

Butte  &  New  York 1 

Butte  &  West  Mln  Co..   1 

Calaveras  Copper 5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  Col 

Canarlo  Copper lu 

Candalaria  Silver 1 

Cash  Boy  ConsoUdaied.  _  1 

Chlno  Extension 

Consol  Arizona 

Oonsol  Copper  Mines  newS 
Consol  Nevada  Utah  Corp 

Continental  Mines,  Ltd 

Copper  Canyon 

Cork  Province  Mines 1 

Cortez  Silver 1 

Crackerjack 

Cresson  Con  Gold  M  &  M.l 

Crown  Reserve    1 

Davis  Daly  Mining 10 

Divide  Extension 1 

Dolores  Esperanza 5 

Dryden  Gold  Corporation. 
El  Salvador  SUver  MUiea.  1 

Emma  SUver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Forty  Nine  Mining 1 

Gadsden  Copper 1 

Gold  Coin  Mining 

Golden  State  Mining 

Goldfleld  Deep  Mines  Co  5c 

Ooldfteld  Development 

Goldfleld  Florence.. 1 

Goldfleld   Jackpot 1 

Goldfleld  Oro 

Grandma  Mining 

Hard  Shell  Mining 1 

HarmlU  Divide 10c 

Hasbrouck  Divide 1 

Hecia  Mining 25o 

Henrietta  Silver.. 

HUltop-Nevada  Mining 

HoUlnger  Con  Gold  Mines  5 
Homestake  Ext  Mining. .1 

Howe  Sound  Co .  1 

Independence  Lead  Mln  .1 

Irun  Blossom  ConsM 1 

Jerome  Verde  Devel 1 

Kerr  Lake 5' 

Kewanus 1 

Knox  Divide 10c 

Lone  Star  Consolidated     I 
MacNamara  CrescentDevl 

Marsh  Mining 

Mason  Valley  Mines. 6 

McKlnley-Darr-Sav  Mln.l 

Mohican  Copper 1 

Montana  Tonopah 

Morlngton   Mining 

Nabob  Consol  M  Inlng 

National  Tin  Corp 60c 

Nevada  Ophir 1 

Nevada  Silver  Horn 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  Porcupine  Mining. 

Nlplsslng  Mines 6 

Ohio  Copper.    1 

Porcupine  Pipond 

Ray  Hercules.  Inc ..6 

Red  Hills  Florence 

Red  Warrior 

Rex  Consolidated  Mining. 1 
Richmond  Coo  M  <fe  Dev.. 

St  Anthony  Gold  M 

Silver  Dale  Mining 

Silver  King  Cons 

Sliver  King  Divide  Reorg.. 

Silver  Mine,""  of  America 

SUver  Pick  Consol . 

Silver  Queen  Mining  Corp. 

Silversmith  Mining 

Simon  SUver  Lead 

South  Amcr  Gold  &  Plat.. 

Spearhead 

Stewart  Mining 

Success   Mining 

Superior  &  Boston 

Superstition  Cons 

Teok-Hughos 

Temlskamlng  Mining 

Tonopah  Belmont  Dev...l 


Th  rs 
Last 
Sale. 

Price . 


16?i 

m 

3 

2H 

22c 

IH 
18 


15^ 
22c 


4H 

18c 

6 


24  H 
5K 
4>4 
3K 
3c 
i24 

460 

12 

tlH 
1 

18c 


2% 


Week't  Range 

of  Prices. 
Low.      High. 


IH 


66a 
49c 


10 
'20c 


3'^ 
60 
18c 

25c 
lie 
60c 


3H 


90c 
3c 
2H 

600 


lie 

71f 

3o 

3c 

20c 

220 


73c 

45c 
lOc 
10c 
43c 
45c 


6c 


9 


710 
3H 
42c 

"2J< 


2c 


4c 
4c 


2M 


47c 

lie 

20 


21c 
19c 

2c 
22 

4« 
179  H 
62c 

6 
810 


4c 
5Sc 

6c 
24o 
G5c 


85c 

12c 

17c 

6c 

45c 

490 

33e 

3« 

50 


660 


1!4 
38c 

1% 


IH 

3 

IH 

1'^ 
19c 

1^ 
ISH 
13  K 
46 
15 
21c 

IK 

8H 
IZH 

3K 
17c 

S% 

T.2% 
24 

5% 

4K 

3 

2c 

2m 

45c 

12 

92c 

1 
300 

8H 
lie 


2H 
6V4 
9c 
1 

22 
13 
55c 
49c 

2c 

Ic 
12c 
170 
45c 

IH 

3H 

6c 
18c 

2K 
24c 
lie 
50c 

2c 

3^ 
lOo 

5H 
60c 
lie 
87c 

So 

2Vi 
54c 

4!^ 
lie 


195^ 
IH 
3  4 
3 

28c 

m 

19  H 

14 

46 

17 

22c 

8K. 

iH 
19c 

5% 

6 
12% 
2i'4 

45< 
3(4 
3c 

265-1 

47c 

12 
IM 
1 

300 
9H 

180 


2H 

lOc 

IH 
26  M 
13 
68c 
49c 

2c 

2c 
12c 
29c 
450 

IH 

3?i 

7c 
20c 

2lf6 
27c 
lie 
520 

2c 

3H 
10c 

5V, 
65c 
lie 
910 

3c 

2K 
600 

4M 
lie 


l"/ii     2 
670       73c 


20 

20 
190 
200 
380 
85c 
720 
300 

9c 
lOo 
430 
450 

2o 
10c 

6c 

7o 

7c 

9 
160 

IVb 


3c 

3o 

21c 

25c 

500 

85c 

73c 

45c 

12c 

13c 

45c 

46c 

2c 

lOo 

7c 

7c 

7c 

9 

22c 

15^ 


13H     13; 
69c       74c 


3% 
400 
330 
2H 
3K 
2c 
3c 
3c 
Ic 
lie 

2H 

23c 

42c 

lOc 

2c 

4c 

20c 

160 

20 


4 

44c 

34o 

2Vb 

3K 

20 

3c 

4c 

4o 

13c 

2H 

25c 

47c 

lie 

2c 

4c 

21c 

190 

20 


Salet 

for 

Week. 

Sliares . 


2m     22 

m%  180 

58c       62c 


5« 
77c 
74c 

1% 

4o 
40c 

50 
20c 
60c 

6c 
770 
lie 
15c 

5c 
45c 
48c 
32c 

3H 

4c 

5o 
55c 

2 

7c 

iy» 

330 


(,% 
84c 
74c 

2 

5C 
62c 

6c 
25c 
65c 

6c 
85c 
14c 
25c 

6c 
46c 
50c 
34c 

3M 

6c 

7c 
62c 

2 

7c 

I'A 
380 

\y» 


57.600 

1.400 

4.200 

9.600 

66.000 

16.000 

1.600 

2.900 

53.000 

100 

3.200 

29.000 

14,200 

200 

14.400 

12.200 

14.000 

7,900 

400 

400 

2.400 

3.400 

6.600 

18.300 

60.000 

2S.100 

63,000 

300 

20,000 

1,500 

1,000 

26.000 

80.500 


4.300 

100 

6.000 

1.100 

1,100 

100 

115,400 

4,000 

1,000 

27,000 

2,000 

92,000 

1,000 

12,900 

1,900 

6,000 

7,000 

2,700 

109,000 

1.000 

3.500 

1,000 

8,200 

1,000 

3,980 

6,000 

1,000 

33,000 

4,000 

1,800 

3,900 

200 

2,000 

1,800 

28,400 

8,000 

2,000 

50,000 

174,000 

32.000 

500 

7.500 

68.000 

67.000 

27.000 

20.000 

7.000 

2.000 

1,000 

17,000 

12,000 

1,000 

400 

4,000 

24.000 

200 

15.500 

17.400 

38.000 

3,000 

700 

2,600 

3,000 

1.000 

41.000 

7.000 

5.000 

5.600 

3,000 

26.000 

9.000 

2,000 

3,000 

30,000 

8,000 

8,000 

400 

10,200 

90 

47,100 

1.700 

76,800 

500 

29,400 

15.000 

60.300 

4.000 

20.000 

^..-iOO 

1 .000 

14.000 

47.400 

12.000 

3.000 

4,000 

3.100 

11.000 

1,900 

56,000 

13.000 

4.700 

100 

2.000 

12.600 

10,000 

600 


Range  since  Jan.  1. 


LOXB. 


9H 
1 

m 

70c 

SOo 

5c 

16« 

12« 

40 

14 

210 

8H 
9H 

2 

14c 

63^ 
4yi 

lOLf 

20^ 
6)i 
2Ji 
2ii 
2o 
13?i 
45o 
10 
86c 
62c 
23c 

80 


2 

2H 

5c 
50c 
22 
13 
10c 
36c 

2c 

Ic 

9o 

9" 
45c 
90o 

2Ji 

6o 
lie 

2V< 
20c 
lOc 
50c 

2c 

3>i 

8c 

4K 
45c 
llo 

7lc 

2o 

■i.'-A 
32c 

2H 

9c 

\% 
6»c 

2o 

2c 
19o 
20- 

6c 
60o 
620 
30c 

9o 

4c 
29c 
36c 

Ic 

6c 

3c 

6c 

3c 

8 
X.5C 

\K 
IIK 
68c 

30c 
280 

2\i 

3 

2e 

2c 

3c 

lo 

60 

1  % 
17c 
10c 

7c 

Ic 

4o 
20c 
lOo 

lo 

2K8 
168  )i 
30c 

5!4 
37c 
74o 

1 

2c 
400 

."■.c 
VO; 
400 

6c 
500 

6c 
140 

50 
360 
46o 
210 

3 

40 

6c 
460 

2 

30 
810 
300 

I'/T. 


J. in 
Jan 

.i.-it 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 

Mar 

Jiiii 

Jan 
Mar 

Jau 
Jan 

.r.iii 
Mar 
Jail 
Jan 
Mar 

Feb 

Jan 
Mar 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
.l-in 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Mar 
Mar 
.lai! 
Mar 
Jan 
la 
Mar 
Feb 
Mar 
Jan 
Feb 
Feb 

Feb 
Feb 
Mar 
Jan 

JiM 

Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jaii 
Jan 
,lan 
Jan 

Mar 
Jau 
Jm 

Mar 
Jan 
Feb 
-la  1 
Feb 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 

Mar 
Jan 
.hul 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jim 
Jan 
Jan 
Jan 
J  an 
Jaa 
Jan 
Jan 

Mar 
Feb 
lai, 

Mar 

I:li. 

Mar 
Mar 
Mar 
Mar 
Feb 

Mar 
Jan 
Feb 
Feb 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 
,laii 

Mar 
Feb 


High. 


19  H 
IH 
■<^ 
3 

2% 
:hi  Ir 
IH 

20  Vf 
16H 
62 
21H 
30. ■ 

13 

14  H 
5 

20o 
7!4 
6Ji 

14 

25  H 
6 '4 
4H 
3H 

13c 

26  5i 
89 
13H 

IVs 
IH 
30c 
lOJi 
16c 


2'/i 

11 

IH 
2T/i 
13)4 
85 
490 

6c 

15c 
'7f 
50c 

214 

4 

10c 
220 

2H 
SSc 
130 
75c 

5c 

4K 
15c 

5H 
66c 
150 

\'^ 
15c 
■H 
63c 

4>i 
130 

2)4 
81c 

4c 

4c 
37c 
74r 
.■■Oc 
970 
73c 
600 
24o 
34i! 
76c 
67c 

6e 
10c 
13o 
10 

7c 

9H 
66 

14 

740 

4?g 
48 
380 
3^ 
3 '4 
8c 
4c 

60 
160 

■% 
25c 
4  c 
12c 

4o 

6o 
32c 
2  Ic 

2c 
2iM 

180!^ 
63c 

6^ 

lVi;i 
74c 

2H 

7.: 
620 

8  c 
29c 
65c 

7c 
9  10 
15c 
40' 

9c 
60o 
530 
36c 

4H 
13c 

8c 

esc 

16c 

^a 
38c 


Mar 

Jan 

Feb 

Mar 

Mar 

i;in 

Mar 

Feb 

Mar 

Mar 

Feb 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Jan 

Mar 
Feb 
Feb 
Jan 

Mar 
Feb 
Jan 
Jan 


Mar 

Mar 

an 

Mar 

Feb 
Mar 

Feb 
Mar 
Mar 

Jan 
Jan 

Mar 
Mar 
Mar 
Feb 
Feb 
jan 
J-in 
Jan 
Mar 
Jan 
Mar 
1 1  I 
Feb 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
.Ijin 
Feb 
Jan 
Jau 
Jan 
.lin 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
ieb 
Feb 
Feb 
Mar 
Mar 
Mar 
Ja  . 
Feb 
Jan 
Jan 
Mar 
I  111 
Jan 
Jan 
Mar 
Mar 
M.ir 
Mar 
Jan 
Jan 
.I'tii 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Jan 


Mining  (.Concl.) —     Par 


Tonopah  Divide 

Tonopah  Extension 

Tonopah  Mining 

Tuolumne  Cooper 

United  Eastern  Mining 

United  Imperial  Mines. .  _ 
Untied  Verde  Extension  50 

United  Zinc  Smelt 

U  S  Cont  MInef,  new 

Unity  Gold  Mines. 5 

Victory  Divide 10c 

Vulcano  Mines  Co 

West  End  Consolidated.. 6 
West  End  Extension  Mln.. 

Western  Utah  Copper 1 

Wettlaufer  Lorrain 

Wilbert  Mining I 

Yukon-Alaska  trust  certlfs. 
Yukon  Gold  Co 5 

Bonds 

AUled  Pack  oonv  deb  6s  '39 

8s  Series  B  w  I 1939 

Aluminum  Mtrs  78...  1933 

7s 1925 

American  Chain  63. ..1933 
Amer  Cotton  Oil  63...  1924 
Amer  G  &  E  deb  6s.  ..2014 

Amer  Lt  &  Trae  6s 1925 

Without  warrants 

.Am  RepubllcCorp68wl.'37 
Amer  RoUIng  MIU  6S-.  1938 
Am  Sumatra  Tob  78. .1938 

Amer  Tel  &  Tel  6s 1924 

Anaconda  Cop  Mln  7s.  1929 
6%  notes  Series  A..  19^9 
Anglo-Amer  Oil  7  !^s.  .1925 
.Armour  &  Co  of  Del  5  !^8'43 
Armour  &  Co  7%  notes. '30 
Atl  Gulf  &  W  I  SS  L  58  19.59 

Beaver  Board  83 193! 

Bethlehem  Steel  78...  1923 

Equipment    7s 1935 

Boston  &  Maine  RR  6sl933 
Canadian  Nat  Rys  7s.  1935 

5s 1925 

Canadian  Pacific  63. ..1924 

Central  Steel  83 1941 

Charcoal  Iron  of  Am  83. '31 
Cities  Serv  7s,  Ser  C-.1966 

7s  Series  D 1966 

8s,  Series  E 1966 

Columbia  Graphoph  83  .'25 
Cona  G  E  L  &  P  Bait  6a  '49 

7s 1931 

8Hs,  Series  E 1952 

Consol  Textile  8s 1941 

Deere  <fe  Co  7H8 1931 

Detroit  City  Gas  68. . .  1947 

Detroit  Edison  6s 1952 

DunlopT&Rof  Am  78.194!! 
Fisher  Body  Corp  6s..  1924 

63 1925 

63 1926 

68 1927 

63 1928 

Galr  (Robert)  Co  78..  1937 
Galena-Signal  OU  79..  1930 
Grand  Trunk  Ry  6VJB.1936 

Gull  on  of  Pa  5s 1937 

Hocking  Van  RR  6s..  1924 
Hood  Rubber  7%  notes.  "36 

HydrauUc  Steel  8s 1930 

111  Cent  RR  53  w  1 1935 

tnterb  R  T  8s  J  P  M  rects 
Kennecott  Copper  7s  1930 
LlbbyMcNeUIA  Llbby7s'31 
Liggett- Winchester  78. 1942 
Louis V  Gas  &  Eleo  53  .1962 
Maracslbo  Oil  Ex,i  78  1925 

Morris*  Co  7 Hs 1930 

Nat  Acme  Co  7 >^8 1931 

N.it  Cloak  &  Suit  89  .1930 
National  I^eather  83-.1925 
New  Or!  Pub  Serv  Hi  .  1952 
N  Y  Chic  &  St  L  RR— 

Series  C  6s 1931 

N  Y  Lack  &  We-st  4Hs  1973 

Ohio  Power  5s. 1952 

Paullsta  Ry  78 1942 

Phila  Electric  6s 1941 

5^3 1947 

PhlUlps  Petrol  7H3...1931 

Without  warrants 

Piibllc  Sejv  Corp  78  w  1.'41 
/Rapid  Tran  Sec  6s  ser  A'36 
Sears.  Roebuck  &  Co  7s. '23 
8haw3heen  Mills  7s... 1931 
Shoftleld  Farms  6^3.1942 
Sloss-Shef field  S  &  I  68  1929 

Solvay  &  Cap  Ss 1927 

South  Calif  Edison  5s.  1944 

Soiithw  Bell  Teleo  78.1925 

Stand  Gas  &  Elec  6  '^s.l933 

Stand  on  of  N  Y    6Visl9.^3 

7%  serial  sold  deb. .  1925 

7%  serial  gold  deb..l92fi 

7%  serial  gold  deb.  .1928 

7%  serial  gold  deb..  1929 

7%  serial  gold  dob..  1930 

7%  serial  gold  deb..  1931 

Sun  Co  7s ...1931 

Swift  &  Co  53.  .Oct  16  1932 

Tidal  0.3age  OU  73 1931 

United  on  Produc  89..1931 
United  R.VS  of  Hav  7^3  '30 

Vacuum  on  73 19.36 

ValvoUne  Oil  6s 1937 

Wayne  Coal  63 


THu  s. 
Last 
S-tte. 

Price. 


72c 
3X 


Week's  Range 

of  Prices 
Low.      High 


45o 
2K 
830 
37 


17c 
5H 
4c 


30 
'7c" 


21K 
SOc 


66  y. 

78;^ 

106 


88 
94 


99'^ 


lOOH 
103  !f 
101^4 
102% 
93 
105 


81!.$ 


102  H 
90  M 
lOS 


106  K 
96 


91 


22 
lOOK 


100"^ 
99 
99M 

'95H 

"98M 


95  H 

97 
104  ?i 
104 

94  H 


lOlH 
"99" 

ioi" 

99  M 


86H 
165 
102  K 

97 

ibb" 

89 


84  K 


102  Ji 
99K 


lom 

103 


104 


Foreiftn  Government 
and  Municipalities 

Argentine  Nation  79..  1923 

Italian  Govt  cony  4s 

Mexico  43 1946 

6s  10-year  series  B 

Scries  A 

NetherLands  cKlngd)  6sB '72 
Peru  (Republic)  8s  w  1.1932 
Russian  GovtGHs 1919 

Certificates 

Russian  Govt  5Hs — 1921 
Switzerland  Govt  5, 4s.  1929 


06% 
104 

874 

98" 
105  i-i 
1024 
104 
107 
106 


102  H 
903^ 

ioB  " 

105 
107 
103 


1004 
43  K. 
404 


57  M 
99 
99H 
13  4 


1024 


700 
34 

440 

24 
83c 
36  H 

14 
150 

54 

4c 

6c 

14 

2c 
38c 

4c 

5c 
194 
900 


77c 

2\i 
45o 

2H 
83c 
37  H 

14 
17c 

64 

5c 
10c 

1% 
3c 

3r)c 

7c 

5c 
214 
95c 


66  4  68 

76  H  784 

103  ^f  1034 

105  Ji  106 

974  974 

88  91^^ 

94  95H 


101 

884 

994 

974 
100^ 
103  4 
1014 
1024 

92 
105 

59 

79 
100'4 
1024 

90 
108 

98H 
1004 
106 

96 

95 

91 
1044 

22 
100  M 
107 

674 
1004 

984 

99  M 
102Ji 

95 
100 

98  « 

984 

97 

94  Ji 

97 
104H 
104 

f34 
100 
100  Ji 

85  Ji 

99 

98M 
104 

994 
1014 

86 
164li 
1024 

964 
106  4 
100 


98 

96  4 

84 

954 
1021^ 

994 
140 
1014 
102H 

70  4 
100  Ji 
104 

99  M 

964 

lot 

87 
lOlK 

98 
105  4 

102  V'i 

103  :i4 
107 
10,')  4 
107  4 
107  H 

102  4 
894 

102Jf 

103  4 

104  4 
1064 
103 

66 


100 
434 
384 
56  4 
574 
98 
994 
13  4 
124 
134 

102 


1014 
90 
100 

974 
100,4 
103^ 

102  vt; 

1024 
96 

105 
59M 
814 

1004 

102  Ji 
90  4 

10S4 

994 
1004 
108  4 

t7 

96 

92 
1014 

25  4 
1014 
107 

974 
1024 
1004 
100  4 
1034 

954 
100 

994 

984 

974 

96 

98 
1044 
101 J4 

94Ji 
1004 
1014 

85H 

99 

984 
lOlJi 
100 

1014 

87 
183 
1034 

97 
1054 
101 

89 

984 
96  4 
854 
954 

1034 

1004 

140 

1024 

103 
734 

101 

1014 
994 
964 

lOtH 
89  4 

1024 
9S 

103 

103  4 
104 
107 
106 
10S4 
107  4 
1024 

904 
1024 
1054 
105,4 
107 
1034 

66 


1004 
434 
40  4 
574 
674 
99 
99  4 
134 
134 
13'4 

1024 


Sak-s 

for 

Week 

Shares. 

38.000 
9.700 
1.300 
5.000 
7,900 
1,100 
2.700 
100 
4.000 
8,800 

12,000 
3,000 
9.600 

30.000 
4.000 
8.000 
7,000 
1,900 
2.000 


$16,000 
11.000 
1.000 
8.000 
10,000 
50.000 
66,000 

12,000 
17,000; 
12,000; 

1,000 
43,000 
22,000 
66,000 
23.000 
709,000 
54,000 
26,000 
134,000 

2.000 
47,000 

4,000 

7,000 
15,000 
51,000 
11.000 
35.000 
20.000 
14.000 

3,000 
15.000 
36.000 

2.000 

5.000 
28.000 

8.000 
51,000 
37,000 
65,000 

1,000 
17,000 
17,000 

9,000 
34.000 

8.000 
60.000 
18.000 
80.000 

4.000 
19.000 

2.000 
63.000 

2.000 
30.000 
18,000 

1,000 
24,000 
37,000 
26,000 
24.000 

4.000 
16.000 

6,000 

12,000 

89,000 

66,000 
1,000 

31,000 
2,000 
1,000 

19,000 

19,000 

706.000 

I   17,000 

8,000 

2,000 

14,000 
9,000 
9.000 

76,000 
2,000 

20.000 
3.000 

10,000 
5,000 

12.000 
6.000 
3.000 
3.000 

09.000 
5.000 
6.000 
6.000 

72.000 
4.000 
1.000 


s 

120.000 

70.000 
226.000 

82.000 
125.000 
193.000 

17.000 
3.000 

15.000 
1. 000 

72.000 


R^noe  since  Jan.  1. 


Low. 


64c  Feb 
2' Mi  Feb 
1^^     III 

44c     Mar 

14  laii 
60e  Mar 
26  4  Jan 
7  .0       Feb 

1 5  Mar 
34     Jan 


If 
lo 


l:ii| 

Mar 


1 4  Feb 

2c  Feb 

20c  I-i  I 

4o  Mar 

3c  Jan 

194  Mar 

76e  Jan 


6T 

76 

1034 
1024 

974 

86 

<j4 

1004 

88 

99 

9.-.  4 
1004 
I03>^ 
101  4 
102 

"2 
105 

614 

654 
1004 
10; ',4 

90 
1  18 

984 
100^ 
106 

94 

91 
90  4 
104 

20 

I  04 
105  4 

97>i 

'I 

984 
994 
10i>4 
95 
994 

974 

964 

9   H 

97 

1U34 
11144 

93,4 
100 
,110  4 

8>,4 

99 

954 
103 

994 
1014 

86 
1  '6 
101 

964 
10.4 
100 

89 

98 

964 

84 

954 
1024 

994 
120 
1014 
1024 

7i4 
1004 
1   4 

994 

96 
104 

8- 
1014 

98 

105  4 
1024 

103  4 
1064 
1054 
1014 
1074 
1014 

8 '4 

1024 

96 »» 

104  4 
1064 
1024 

0/4 


100 

434 

36  4 
60  4 
55  4 
974 
97 

94 

9 

94 
102 


Mar 

Mar 
Mar 
Mar 
Mar 
Feb 
Mar 

Mar 

Mar 

1  I 
Mar 
Mar 

I  I  I 
Mar 
Mar 
Mar 

I  11 
Feb 
Mar 

I    L    I 

Feb 
Feb 
Maf 
Mar 
Feb 
.la, I 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 

Mar 
Mar 

.11 
Feb 
Mar 
Mai 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Mar 
Feb 
Jan 

Jail. 

r-in 
Mar 
Mar 
Mar 
Mar 

Jan 

Mar 
Mar 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Jaa 
Mar 
Mar 
Mar 
Mar 
Mar 

Feb 

Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Jan 
Mar 

Feb 
Mar 

Feb 
Mar 
Mar 

Jan 
Mar 
Mar 

Jan 
Mar 


Jan 

Mar 
Jan 
Jan 

Mar 

Mar 
Fob 
Jan 
Jan 
Jan 

M.ar 


High. 


89c 

4 

24 
67-- 

■1% 
79c 
374 

!!•• 
23- 

54 

6- 
10c 

14 

60 
65c 

7c 

8c 
214 
950 


764  Jan 

8441  Jan 

107  Feb 

106  Mar 

974  Mar 

964  Jao 

984  Mar 

lOlH 

904 
1004 

994 
101  ^i 

104  4 
1034 
1034 

96  4 
1054 

62 

814 
1054 
104 

954 

110^^ 

99H 
1014 
1074 

97 

96 
934 
1044 

30 
1034 

1084 
100 
106 
1034 
1014 
104 
97 
1004 
1004 
100 

994 

984 

9'' 4 
1064 
107 

974 
100  H 

Mi 

86 

994 

9J4 
1054 
1024 
103  H 

914 
18^ 
1264 

974 
I  OS  4 
102 

894 

1004 

96,4 

'<i 

97 

1054 
102,4 
140 
103  4 
1044 

734 
1014 
105 
1004 

984 

105  4 
974 

103 
98 
1074 

106  H 
1054 

107  J 
1104 
1094 
110 
103 

94 

1034 
1064 
107 
107  H 
1034 

734 


1004 

434 
414 
67  H 
574 

1004 
994 
16  4 
164 
16 

104 


t  Odd  lots.  'No  par  value.  }  Dollars  per  1 .000  marks,  a  Bx-100%  stock  divi- 
dend. (/Marks,  t  Correction,  m  Dollars  per  1.000  Ih-e  flat,  i  Llated  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  6  Ex-8pecl»l 
dividend  ol  $25.  n  Ex-extra  dividend  of  $20.  0  New  stock,  p  Ex-speclal  dividend 
of  tSO  and  regular  dividend  of  *3.  r  Kx-100%  stock  dividend  <  Ex-60%  stock 
dividend,  t  Ex-200%  stock  dividend,  u  Ex-66  2-3%  stock  dividend.  »  Ex-stock 
dlv   of  40%.     o)  When  Issued,     j  Ex-dlvldend.    »  Ex-rlgnts.    •  Ex-stock  dividend 


Inucstnxcut  ;nt(I  ^vailvaitd  ^nidlxQcnu. 
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RAILROAD  GROSS  EARNINGS 

Tho  following  tablo  shows  tho  grosH  oarnitiKH  of  various  STIOAM  roads  from  whioh  rngular  wrtokly  or  monthly  roturni 
•an  bo  ohtainod.  Tlu^  first  two  (M)liiriiiis  of  fijjiin^s  ^ivo  tho  gross  nariiiiigs  for  tho  latcist  wock  or  month,  and  tho  last  two 
ooluniiis  tlio  tturniiiirs  Tor  tho  (XTiod  from  .Ian.  1  to  and  iacludiag  thu  latest  wook  or  month.     The  relurna  oj  electnc  railiDay$ 

are  hrouijht  tciji  thrr  si  imidlrl  1/  an  d  xul)sc(iur.rit  pOfft, 


ItOADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Akr  Oan  &  YounRst  Fohninry 
Alabauiii  Jc  Vlt'k.sb.  Fobnuiry 
AnuTlran  Kv  Kxo- .1  \(>\  I'liiln  r 

Ann  Arbor Uil  wk  Miir 

Atcli  Ttipckii  cV  S  Ko  l>'.  briKiry 

(lulf  (  olo  &  S  ru.ljanuary 

Pouhandl    SPo..  January 
AMiiil.i  llwn  .V  Ai  I     I'"  brii.irv 
Atlanta  &  West  Pt.  February 

Atlantic  (Mty February 

All  nticCoisl  Mill'  1 1'',  hrii  ly 
BAltimoro  &  Ohio..  Pobruary 

B  &  O  Oh  Term. .  Fobruary 
Banu'Di'  .V  Aroosii  ok  I'l-liniary 
Belli>l"onto  Cimtral-  .  I  January 
Bt'lt  Ky  of  ClhlraKO.Manuary 
Bes8»»mor &  L  Erie..  Fobruary 
ItliiKhain  .&  (iarficlil  Kobrii.iry 

Ho'^ton  it   Maino iKi^bruiry 

Bklyn  E  D  Term Ijanuiiry 

Buff  Koch  &  I'ittab.  3d  wk  Mar 

Buffalo  vt   Susci February 

Canadian  Nat  Uys.  3d  wk  Mar 

Canadian  Pacific 3d  wk  Mar 

Oaro  Clinch  &  Ohio.  Fobruary 
Oontral  of  Georgia- 
Central  KKof  In  J 
Cent  New  Knuland 
Central  Vermont. . 
CUarl  ston  A:  W  Oir|l<'.  bru..ry 
Ch08  &  Ohio  Lines. .  I  February 

Chicago  &  Alton Fobruary 

Chic  Hurl  &  Quincy.  Fnl)ruary 
Chicago  &  East  111, .  Fobruary 
Chicago  (ire;it  West  January 
Chic  Ind  &  Loulsv. .  February 
Chic  Milw  &  St  Paul  Fobruary 
Chic  &  North  West.  February 
Chic  Peoria  &  8t  L.-  January 

Ghic  River  .<■  Ind January 

Chic  R  I  &  Pacific. .  February 

Chic  K  I  &  Gulf..  Feoruary 
Ohio  8t  P  M  C&  Om.  Fobruary 
Chic  Ind  &  We6t«m  January 
Colorado  &  South 'n  February 


I  Februiiry 
Fobruary 
Fel)ruary 
February 


Pt  W  &  Den  City. 

Trin  &  Brazos  V'al 

Wichita  Valley.  -  . 
Columbus  !&  (ireenv 
Delaware  &  Hudson 
Del  Lack  >■(;  WesuTii 
Den  &  Rio  Grande- 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Irouc. 
Det&  Tol  Shore  L-. 
Dtil  &  Iron  Range,. 
Dul  Missabe&  Nor. 
Dul  Sou  Shore  &  Atl 
Dulutb  Winn  &  Pac 
Bast  St  Louis  Conn. 
Elgin  joliet.  iV  KiKi 
Bl  Paso  &  Sou  West 
Brie  Railroad 

Chicago  &  Erie.. 

N  J  &  N  Y  RR.. 
Evan  Ind  &  Terra  H 
Florida  East  Coast. 
Fonda  Johns  &  GIov 
Pt  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
Georgia  it   I'l  rida_ 
Grand  Trunk  Syst. 

Arl  &  St   Lawr. . 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West, 
Gidf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  vaJley 

ni  Cent  (whole  sys) . 

Illinois   Central- - 

Yazoo  &  Miss  Val 
Interuat  Ry  in  Me- 
Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&  FtSm.- 

Total  system 

Kan  Okia  &  Gulf--. 
Lake  Sujj  &  Ishpem. 
I.<ake  Terminal  Ry  .  . 
Lehish  &  Hud  Kiver 
Lehitrh  *  New  Eng 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &   Arkaii 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 


Previous 
Year. 


January 

January 

January 

January 

February 

January 

January 

February 

January 

Keljruary 

JanuiiPy 

January 

Januarv 

3d  wk  Mar 

January 

February 

January 

February 

February 

February 

February 

Fc-bru.ry 

January 

February 

February 

February 

February 

.'{'I  Miv    >Tar 

3d  wk  Mar 

anuary 
January 
January 
January 
February 
February 
February 
January 
January 
February 
February 
February 
January 
February 
Januarv 
February 
February 
January 
February 
January 
January 
February 
i''obru,,ry 
January 
February 
January 
lanuary 
January 
February 
January 
February 
February 


20.' .01 7 
•Ji;i,30{) 

i3;tiK{  ..V.I 
y.i.iii 

II17II  1  1/ 

L>,0(iO.S71 

623. 30S 

:<,;  1  ta 

.223.2,'>.5 
22.'). 3 13 

18()02303 
2C.2.7H7 
•lOO.II.S 
9.7r.O 
020. SI 
920.007 
3_'.!t'.ll 

•"i, (13  1. 1 IV 
138.2.33 
499,242 
237.170 

1 ,9()<).427 

2,8H0.0()0 
0.')2.784 

2.157.738 

4.U;).).(i3  I 
.511,98 
603.328 
3  .i>   I 

0.819,789 

2,420.S7S 
1 :( 1 2ti2S7 

2,23().I()S 

2.123.218 

1.332,1.58 

12340682 

11448293 
100.691i 
640.2071 

8, .563.857 
354.456 

2.000.761 
426.927] 
908.624 
732.053 
165.624 
109.103! 
140.5ii5| 

2.954,054 

6,H7I.457! 

2.050.403 
100.045 
125.131 
680,9,5.5 
370.554 
175,152 
133,003 
86,442 
213,473 
205.448 

2,279  6.5S 
939,120 

9,310.309 
946,194 
117.438 
137.179 

1.498.272 
128.153 
119,065 
106,263 
439.099 
34  4 

2,222.865 
34S.9.il) 
226,357 
433,288 

1,399.742 

6,781,035 

88,245 

420,670 

258,303 

1,307,4,59 
14748987 

13334620 

1.414,367 
334,763 

1.025,829 
103,367 
108,030 

1.477,488 
221,001 

1,009,082 

263.168 

8,902 

75,379 

2i-8./.i8 

461  .'^Q*- 

4,708.230 

1,730.410 
3.30  34' 
3.53.965 

9,781.490 
285.287 

1,406,849 
347,165 


Jan.  1  to  Latest  Date. 


Current 
Ye(ir. 


I'rerUnti 
Year. 


150.019  303,460 
230,051  .568,217 

11  111  -'SM  1.38  1,03  '3 

101,437  966,195 

lL'3r,.  161  3l).619,:il7 

1,615.391  2,069.H74 

528.484  623.308 

'.;n  .■.s7      77/  .50 

100,008        463.031 

215,099  4(>8,729 
•.  "  .  0  ■  M  3S  ■  ■  .■ 
15033672  39,240,363 

209.522        5,50,518 

09S,liHi)  987,067 
7,102  9,71)0 

436.431        620, -i  I. 5 

579.020  2.101.927 
y.tiis        t).).i.s3 

r),9„'7.07l   12.211.1.50 

114,910   138,233 

402.097  3, .586,744 

192,317   .509.413 

2,230.867  23,152,363 

3,097,000  32,511,000 

583,132  1,. 380, 368 

1,047.207  4.317.485 

l,iMo,ul6  8,4I9,t),)<) 

615. 16S  1.03  >.(•,■>.'> 

524.510  1.219.123 

•J.l7.t)J  '    til  7,.(5ii 

6.980.045  14.402,470 

2.. 56 1, 439  5.363.020 

12082472  28.310„324  23,744,616 

2,085,918  4,876,540  4, 141, .5,53 

1.630.488  2,123,218  1.6.30.488 

1.204.0.58  2,702,911  2,350, .550 

10402775  26,816,921  21,275,022 

9,897,064  23,978,873  19,871,881 

191.177   160,6911   191.177 

()40.2()7l 

18.930.248  17.100,951 

832,960        907,113 

4,487,6811  3,893,008 


8.5,32,715 
436,801 

1.921.077 
320.079 
978.526 
672.831 
463.812 
105,881 
121,148 

3,808,103 

iti.i93,59l 

2,331.979 
134,881 
103,264 
6 16,. 586 
267,859 
99,788 
126.255 
80.152 
108.177 
131,302 

1.4r.7,64(l 
788.235 

7.658.078 
842.538 
113.553 

1.209,536 
120.717 
107.493 
101.041 
330,035 
'^*.S  "1 

1,930.118 

277,028, 

201,6111 

325,435 

1,012.782 

5.703.628 

97.939 

314.137 

219,294 

9.38.295' 

12817287 

11516003 

1.301,284 

259,805 

1.001,000 

107.442 

113.087 

1.386.829 

182.002 

1.648.599 

208.280 

1,899 

87,524 

2:j3.W8.i 

.3.52.866 

5,401,042 

1.473,540 

218.422 

239.200 

9.078.000 

203.243 

1.550.834 

323.986 


S 

3 14,. 5.35 

469,791 

174.>"i>  1...' 

90',),  178 

21.77  lioj 

1,615.391 

528.484 

.'.17  H3I 

3n„570 

436,740 

11  :<  •  I  ,:t  ■ . 

29,303.432 

410,607 

1,376.640 

7.102 

436,434 

1,138.520 

ni,,).Mi 

1 1.70s.  117 

114.910 

2. ,562.608 

364,195 

22,411,006 

31,326,000 

1,182,212 

3,154,094 

8,01  l,9.'3 

1.143,212 

1.018.133 

■i8'  91  1 

12.870.187 

4.988.919 


426.927 

2,014.836 

732.653 

165.624 

109,103 

140. .565 

6.204,170 

6,671.457 

2.650,403 

303,003 

125,131 

1,4.50.626 

370,554 

175,152 

133.003 

1.071.774 

213.473 

408,413 

2.279  H5S 

1,975,737 


320.079 

1,880,358 

672,831 

463.KI2 

105,881 

121  ,i4H 

7,217,716 

6. 193. ,591 

2.331.979 

249.450 

103.204 

1.056.022 

267,859 

99,788 

126.2,55 

736.962 

168.177 

263.115 

467.ti40 

542,104 


18,968,634  14,835,328 
1.967.066,  1.692.916 


242,330 

298, 8. .8 

1.498.272 

263.114 

260.801 

232.597 

912,028 

309. 7. '7 

23.244,920 

348.9.-10 

220,357 

433,288 

1.399,742 

15,655.995 

195,202 

905,141 

258,303 

I. .307, 459 


228,507 
2u8,i>.;2 
1,209,536 
237.846 
210,844 
205,938 
080,417 
278  04 

20,861,357 

277.028 

201.611 

325.435 

1,012.782 

11,599.845 
203,498 
643,904 
219,294 
938,295 


31,344,108  25.425,970 
27,966,479  22,715.101 


3,377,029 
334.763 

2,253,277 
103.307 
233,034 

3.202,571 
221,001 

3.075.105 
263,168 
8,902 
157.818 
42S,7lh 
461  ,398 

9.831.317 

1.730.410 

3:-fO,34.-i 

353,965 

20,814,017 

285.287 

2,923,398 
732,214 


710,869 
259,805 

2,038,020 
107,442 
219.718 

2,715,925 
182,062 

3,059,757 
208,280 
1,899 
169.370 
428.9  \> 
352  856 
10.535.127 

1,473.540 

218.422 

239,200 

17,678,068 

203.243 

3,073.4-16 
643.481 


uoAua. 


latest  Orms  Earnings. 


Ijan.  1  to  Latut  DaU. 


Week  or       Current     Previous  I    Current    |  Previous 


Mineral  Kiitigo 3(1  wk  .Mur 

l'iii"i|i.V  .'II  I.ouIh,'I1  Wk  Mir 
Minn  St  P  .V  H  .S  M  .  February 
Ml.sslMslppI  Central .  Fobruary 
Mo  A  North  Arkan.  Jariu.iry 
NIo  K.in  A  Tox  Mvsl  l'"ol)ruary 
Ml.s.sourl  Kan  &  Tex  February 
Ml)  K  .It  T  Ky  of  Tex  Jiiiiuiiry 

Mi.s.souri  Pacific February 

.M.iii  I  •  .V  0    lo  .  .3  I  w,<    VI, ir 

C\)luin  &  dreonv.  February 
M    no'ii^.iliela  I  .'oiui.    I  iini  iry 

Montour Fobruary 

Nashv  Chalt  &  St  L  Fobruary 
Nev.i<|:i-C    l-Orgoii    3  1  w.i   Mar 
Nevada- Northern  --  .lanuary 
Nowburgh  .^  Sou  Hh  February 
Now  Orl  (Jreat  Nor    J.mu.iry 
N  O  Texa.s  Hi  Mex. .  January 
Heaiiui  S  L  «fc  W. ,  Janu.iry 
St  I..  Hriiwns  Si  M   I  inuary 
Now  York  Central..  Fobruary 
Ind  Harbor  Belt.  Fobruary 
Michigan   ('entral  Fobruary 
C  O  C  ..t  St  Louis.  Fobruary 
Cincinnati  Nordi.  Janu.iry 
Pitts  .t   Lake  Kri-  '•'  'brii   ry 
N  Y  Chic  &  St  Louis  Fobruary 
N  Y  Connecting   _.  February 
N  Y  N  H  &  llartf-.  February 
N  Y  Ont  &  Western  Fobruary 
N  Y  Saso  &  West-. [Fobruary 
Norfolk   Southern-.  Pobruary 
Norfolk  &  Wostorn.  February 

Northern  Pacific February 

Northwestern  I'ac.  Januar.v 
Pennsylv  KR  &  Co.  February 
Bait  Chos  &  Atl..  February 

Long  Island February 

Mary'd  Del  &  Va.  February 
Moiioui;  uifl.i  _  ^  - 1  Kebru  iry 
To!  Peor  &  West  |January 
W  Jersey  &  Seash  February 
Penn  RR(ontire  sys)  February 
Peoria  &  Pekin  Un.jPebruary 

Pere  Marquette I  Fobruary 

Perklomen February 

February 
February 
Febru'ry 
February 
February 
January 
January 
February 
I'VbriK.ry 
January 
3(1  WK  Mar 
January 
January 
••'■■hr  1  .ry 
February 
3d  wk  Mar 
February 
January 
January 
January 
February 
February 
January 
January 
January 
January 
January 
January 
January 
3d  WK  Mar 
February 
February 
February 
February 
Febru  iry 
January 
January 
February 
I    III!  iry 
February 
February 
3  I  WK  Mar 
February 
February 
JaDu:iry 
January 
February 
January 
January 
February 
February 
February 
I*'  oru  ry 
February 
3  1  WK  -Mar 
January 
Feoruary 
February 
January 


%  $ 

7,011    4,004 
3'.M.:t .  1  3<;'i  ,s  . 

3,201.031  2.427.110 
1.52,325|  113.879 
115,0071  .  .  . 
4.013.918  3,737,071 
2.4  11,07  1  2,1  16,922 
1.720,922  I. ,583.727 


601,442 
3  IS  '1  i< 
105,524 
2o.-,,r'3 
116,474 

1,820,018 
3.771 
50,. 505 
162.020 
235.20i> 
275.232 
1  84 ,367 
432,771 

20284505 
845.510 


424.424 

3,(^  3.< 

95.704 

9i  I--I 

90.6,52 

1.. 50 1, 4  93 

■'.H'l 

17.380 
169.045 

iu4./^,t 
217.618 
1.53,794 
451  01  I 
25787057 
728,092 


6,747,799  5,532.241 

7.091,158  6.478.725 

4.<5.l72|  247. ooo 

3  3^4  9"3  1  83^  315 

3,125.089  2,980,006 

441,0811  2.50.408 

9,278.493  8, .577, 023 

846,1291  9.59.926 

372, 994 1  337,200 

696.651   620.240 

6, .595, .565  6,325.621 

6,531,900  5,85^,499 

,531.304   507.399 

49476  813  45604  997 

73.854   77.062 

2,082,771  1,863.172 

40,921|       55,415 


Phlla  &  Reading 
I'ltisb  Jc  SUawniut, 
IMtts  Shaw  .t  North 
Plttsb  &  We.st  Va.- 

Port  Reading 

Pullman  Company. 

Quincy  Om&  KC-- 

Rich  Fred  &  Potom- 

Huiland 

St  Jos  &  Grand  Isl'd 

St  Louis-S.in  Frm,. 

Pt  W  &  Rio  Gr.. 

St  L-S  F  of  Texas 

St   Louis  Srillt'lWust. 

StLS  WofTex-. 

Total  system 

St  Louis  Transfer- - 

San  An  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line-- 

Southern  Pacific  Co. 

Atlantic  S  S  Lines 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous&  Tex  Cent. 

House  &  WTex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Soututra  RaiLvay.. 

Al  t  (^riat  South. 

CinNO&TexP. 

Oeor  -i  <  Sou  &  Fl , 

New  Orl  &  Nor  E . 

NortiKra  Al  i 

Spokane  Internat.. 
Spok  Port  &  Seattle. 
Staten  Island  RT.. 
T..rni.  s^  C  -nf  I 
TermRRAssnofStL 
St  L  Mer  Bdge  T. 
Tex  IS  >\:  P  ei'i.;  _ 
Tol  Peor  &  Western 
Ulster  &  Delaware. - 

Union  Pacific 

St  Jos  &  Grand  Isl 

Total  system 

Oregon  Short  Line 

Ore- Wash   RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 
>  iTiTini  ui     'i  iilroad. 

Wabash  RR 

Wtjsi.rii   M   ryl  md. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW 


34/.UJ3 
|.55.9«2 
830,239 
52702  591 
135,281 


43u,i-38 
123.1  ^5 
794,765 
48562  262 
172.398 


2.998.522  2,683,8.30 
83.6.58        84,419 

8.177,517  6.923.668 
120, Uii.)  l3i.3i<i 
130,973  1"8  48' 
244,155  257,824 
255,063  227,242 

6.572,223  6.423.399 


127,008 

876,991 

4.57.881 

266,371 
1,642.395 

119,097 

136,358 
2.2 '7  ><:<{ 

558.372 

543,492 
76,074 

413,543 

81,028 

4.487.731  3 

19208874  17332355 

1,078,038.  990.091 

299, .5641  182.385 
1,891,326  1.629,592 
1.227,387  1.413.881 


72.818 
776.432 

42J..)  ./ 

234.311 

1,591.197 
105,244 
138.897 

1,7<1  i.i.iH 
526,697 
601.735 
105,000 
364,809 
65.824 
588.509 


244.291 
433.231 
895.024 
749.604 
3.8 15, 545 
8'9,I9I 


215,655 
344,795 
608,390 
828,814 

6'55".98? 


1,741,934  1.261,953 

390,093   33/. 019 


537.848 
117.926 
101,289 
620,682 
152,889 
231  't..3 
364.416 
410.297 
.5<)l..i3t 
151.899 
99.478 


473.305 
82,9  n 
90.829 
532,7,53 
166.508 
I'),  ..u 
362.718 
311.255 
oi  ./iZ 
146.904 
83.534 


t 

(Ml 

3  H  ■  I 

7.392 

310 

115 

8.732. 

6,31  1, 

1,720. 

16, .373, 

4,/  •• 

246 

/I  t  I 

260 

3.749. 

.54. 

60. 

321 

2.(5 

275 

184. 

432. 

63.749. 

1,842. 

14.622 

15.466 

4.*o 

6. 8".  I 

6,730 

6.37, 

19.190 

1,807 

760 

1,380. 

13.491, 

14,42i 

634 

105125 

158, 

4,404, 

113, 

7»<, 

1.55 

1,791, 

111971 

299. 

6.509 

188 

17.428 

z/o 

293 

509 

679 

6.672 

127 

1.810 

y.Ti 

366 

18,b,:;8 

119 

136 

4.8)  ■ 

1,274 

6,531 

148 

413 

81 

4,487 

40,449 

2,201 

299 

1,891 

1.227 

244 

433 

895 

749 

41,97i 

1.710 

3,616 

827 

1,146 

267 

101 

620 

330 


010 
,8  11  3 
937  6 
.5411 
007; 
815  7 
111  4 
922   1 
470  14 

,089, 

'•< 
,791 
.141  2 
I  -.Jfll 
.505 
,843 
,.2061 
,232 
,367 
,77-1 1 
275  61 
946  I 
371  10 
970  12 
172| 
7971  3 
164  5 
067 
049  17 
.9ti8  1 
,368 
,288  1 
474  12 
,913  11 
304 
743  91 
.988 
127  3 
,677 
,/H2 
,982 
,246  1 
909  97 
,046 
,104  6 
,304 
.665  13 
,/  <o 
975 
,727 
,883 
.223  6 
,6681 
.687 1  1 
,  82 
.371 
,826  16 
,097 
,368| 
,0/3  3 
,123  1 
.282  6 
.288 
.543 
.028 
,731  3 
256  35 
1 


8,245.007  6.813.033 

266.3711  234.311 

13596085  12853195 

3.078.198  2.567.359 

2..379.995  2,038, 140 

770.825      646,296 

127,621      140,757 

325,531      279.812 

1.611  9  18  1, .-).</  i;<3 

4.610.494  4.532,121 


4'>.)  n.i 

862.602 

228.320 


3.-!i.i)7  I 
790.440 
161.678 


1.039,119  1,064,541 
97,942      129,570 


767 
864 

e,.--;< 

307 

201 

8,245 

266 

29,029 

3.078 

2,379 

1.716 

277 

686 

3.1  ■ 

9.481 

4.7.1 

790 

466 

2.127 

97 


.663 
.664 
,326    1 
,387,   I 

291 
,231 
.0241 
.604' 

9/1,33 
,7l4l  1 
.943 

Ibo 

151 

7>3 
,289 
,682, 
,623, 
■  .3 
.112' 
.571| 

.-!  3 
.881I 
,133 
,(K)7i 

371 
,695  25 
,198  2 
,995  2 
.075  1 
.948 
.173 

.  '  (' 
.732 

.i.S 
.440 
.686 
.860 

942 


39.032 
6<,io  9',i9 
,089.248 
228,8,54 

,580.738 

.2,56. 2!>2 

.583.727 

,910.408 

,6t8  1104 

216.852 

9  < .  I  •** 

167.434 

.9,57,616 

39  ><:,^ 

17,3H» 

268,529 

194,223 

217.618 

153,794 

451  on 

,655,739 

,407,499 

,809,285 

,516,845 

247.686 

,608, .588 

.605.007 

4fi5..509 

.301.. 526 

.766.229 

661.640 

.140.105 

.3.53.292 

.847.325 

607. 399 

.192.068 

148,946 

,784,475 

112,373 

8.)6,668 

123.1,36 

,515,097 

,091,171 

316,700 

,122,023 

172,046 

,044.326 

232,447 

2f>2,9,54 

484,451 

405,471 

.423,399 

72.818 

.527,588 

834,373 

234.311 

.730, .575 

105,244 

138,897 

,7  16.468 

,150.110 

.147.637 

212.087 

364.809 

65.824 

..588. 569 

,968,006 

.888.314 

182.385 

,629,692 

,413,881 

215,655 

344,796 

608.390 

828.814 

.711.697 

,329.400 

,566,559 

748,765 

964.066 

167.987 

90,828 

532,7.'^S 

325.194 

In,    .S   4 

753.931 
615.926 
.18  ),  165 
270.039 
170.909 
.813.033 
234.311 
745.267 
,567.3.59 
,0,3»,I40 
,300,995 
247,436 
569,752 
.•»)i.;^93 
,834,612 

.98r>.316 

862,602 
343,011 
,031,913 
129.670 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 


[2d  week 

r3d   week 

T4th  week 

1st  week 

f2d   week 

f3d   week 

4th  week 

1st  week 

2d  week 

3d   week 


Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Mar 

Mar 

Mar 


fl7  roads). 
(17  roads) - 
(16  roads). 
(16  roads). 
(15  roads) - 
(18  roads). 
(17  roads). 
(19  roads) . 
(20  roads). 
(15  roads) . 


Current 
Year. 


S 
13.413 
13,209 
18.741 
12,813 
12,194 
12,673 
15,774 
15,904 
15,578 
15,491 


.517 
182 
873 
15 
740 
832 
740 
378 
825 
516 


Previous 
Year. 


$ 

11,109,706 
11,735.734 
14,988.908 
11,819,434 
11,400.961 
12.074. .590 
13. .509.329 
14.177.334 
14.729.356; 
14.719.456 


Increase  or 
Decrease. 


-1-2,243.811    2 

-f- 1.473, 448  12 

-1-3,752,905  25 

-F993,723    7 

-1-773,779    6 

4-599,242    4 

-f-2,265,411  16 

-1-1.727.044  12 

-1-849.469,   5 

+  772,000'   5 


01 

50 
.03 
.56 

48 
.96 

76 

18 
.76 

251 


Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 

April 

May 

June 

July 

-August 

September 

October 

November 
December. 
January  .  - 


Curr.Yr.  Pret.Yr.  S  $ 

-.234.955  234,338  416,240,237  432,106 

..234,931  234,051  447,299,150  443.229 

--2.35. 310  234. .568  472,383,903  460.00" 

.-235,082  231,556  442,736,397  -462,696 

.-235,294  235,090  472.242.561  504,151 

--235,280  235,205  498,702.275  496.978 

-.2.33.872  232. .882  545.759.206  532,684 

-.235,748  235,679  523,748,483  400,130 

-.235,290  230,121  512.433.733  434,098 

-.235.078  235.827  500.810.521  395.000 


S 

,647—15,866.410  3.67 
,399  +4,069,751  0.92 
,081  +12.376.822  2.69 
.986—19.960.5.89  4.31 
.075 — 31.911,054  6.35 
503  +1.723.772  0.33 
914  +13.074.292  2.45 
328  +57.618.155  12.35 
143  +87, 735, .590  20.66 
157+70,803.472,21.00 


*  Grand  Bapids  &  Indiajia  and  Pitts.  Cin.  Cliic.  &  St.  Louis  included  in  Pennsylvania  BR.     x  Lake  Brie  &  Western  Uicluded  in  New  York  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  March.  The  table  covers  15  roads  and  shows 
6.25%  increase  over  the  same  week  last  vear. 


Third  Week  of  March. 


1923. 


Buffalo  Rochester  *;  Pittsburgh 
Canadian  National  Railways.. 

Canadian  Pacific 

Duluth  South  Shore  &  Atlantic 

Georgia  &  Florida  Ry 

Grand  Trunk  Railway  System- 
Minneapolis  &  St  Louis 

Mineral  Range 

Mobile  &  Ohio 

Nevada  California  &  Oregon.. 

Southern  Railway  System 

St.  Louis-San  Francisco 

St.  Louis  Southwestern 

Texas   Pacific 

Western  Maryland 


1922. 


$ 

499.242 

1.969.4271 

2,886.0001 

86.442 

.34.400 

2,222.86.5 

324. .350 

7.911 

398.607 

3.771 

3.845.54.5 

1.642.395 

543.492 

.561.534 

465.535 


Total  (15  roads') 15,491,516  14.719.456  1.286.935     514.875 

Net  increase  (5. 25%) ... 772,060'      


S 

402.097 

2.236.867 

3,097,000 

80.1.52 

29,800 

1,930,118 

360.785 

4.904 

338.0,33 

2,861 

3.248,465 

1,591,197 

.501.735 

560,772 

334.670 


Increase. 


$ 
97.145 


6.290 

4.600 

292.747 


3.007 

60.674 

910 

597.080 

51.198 

41 .757 

762 

130,865 


Decrease. 


267,440 
211,000 


36,435 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


— Gross  from  Raihoay — 

1923.  1922. 

%  $ 

AXron  Canton  &  Yourg8tow» — 
February--      203.917        159.019 
From  Jan  1-      393.460        314.535 

Alabama  &  Vlcksburg — 

February  --      249..308        230.051 
From  Jan  1-      668.217        469,791 

Atch  Topeka  &  Santa  Fe — 

February  .-14.170.447   12.375,461 
From  Jan  1.30.619.347  24,774,102 

Atlanta  Birm  &  Atlantic — 

February  .-       374.665        274.087 
From  Jan  1-       777.691         547.839 

Atlanta  &  West  Point — 

February--       223.255         160.008 
From  Jan  1-      463.931        341.570 

Atlantic  City^ 

February--      225.343        215,099 
From  Jan  1-      468,729        436,740 

Atlantic  Coast  Line — 

February  --   7,366,476     8,016,209 
From  Jan  1  - 1 4 ,382 .  207  1 1 ,32 1 .325 

Baltimore  &  Ohio — 

February  _- 18,692,393   15.033,672 
From  Jan  1.39,249,363  29.303,432 
Bait  &  Ohio  Chicago  Tenalnal— 
February--       262.787         209.522 
FromJanl-       5.56,518        410,607 

Bangor  &  Aroostook — 
February  --      490,118 
FromJanl-       987,067 

Bes.semer  &  Lake  Krie — 
February  -_  920,607 
From  Jan  I.  2,101,927 

Bingham  &  Garfield — 
February  _-        32.994 
FromJanl-        65.183 

Boston  &  Maine — 

February  --  5.931.100 
From  Jan  1.12,244.159 


-Net  from  Railway Net  after  Taxes 


698.080 
1,376.049 

579.020 
1,138.520 

9.618 
19,500 

5,927,074 
11,708,447- 

Buffalo  Rochester  &  Pittsburgh — 
February  --    1,995,600     1,297.711 
FromJanl-   4.128.175     2.515.139 

Buffalo  &  Susquehanna — ■ 

February  --       237.179         192..347 
FromJanl.      609,413        364,195 

Canadian  National  Railways — 

February -.11.159.865   11.303,693 
From  Jan  1-24,308,779  22,641,668 

Canadian  Pacific — 

February --11,159.865  11.303,693 
From  Jan  1  24,308,779  22.641.668 

Carolina  Cllnchficld  &  Ohio — 

February--       652.784        583.132 
FromJanl.  1.380.368     1,182,212 

Central  of  Georgia — 

February --  2.157,738     1.647,207 
From  Jan  1.  4,317,485     3.154,094 

Central  RR  of  New  Jersey — 

February  .-  4,055,034     4,045,016 
From  Jan  1-  8,419,606     8,014,923 

Central  New  England — 

February  ..      511,980        615,168 
FromJanl.    1,032,625     1,143,242 

Central  Vermont — 

February--       603,328        624,510 
FromJan  1-  1,219,123     1,018,133 

Charleston  &  West  Carolina — 

February  -.       306,420        247,621 
FromJanl-       617,456         487,914 

Chesapeake  &  Ohio  Lines — 

February  ..  6,819,789     6,980,645 
FromJan  1.14,462,470  12,870,187 

Chicago  &  Alton — 

February --  2,420,878     2,561.439 
From  Jan  1.  5,363,620     4,988,919 

Chicago  Burl  A  <Julncy — 

February  .-13,126,287  12,082,472 
FromJan  1.28,310,324  23,744.616 

Chicago  &.  Eastern  Illinois — 

February  ..   2.2.30,408     2,085,918 
From  .Jan  1.  4,876,540     4,141,553 

Chicago  Ind  &  LouLsvllle — 

February.-   1.332,1.58     1,204,058 
FromJan  1.  2.762.911     2.350.550 

Chicago  Mllw  A  St  Paul- 
February  ..12..346.682  10,402.775 
FromJan  1.26.816.921  21.275.022 

Chicago  &  North  Western — 

February  ..11 .448,293     9.897.064 
FromJan  1.23,078,873  19,871,881 

Chicago  Rock  Lsland  A  Pacific — 
February  ..   8,563,857     8,532.715 
From  Jan  1.18.930.248  17.100.951 
Chicago  R  I  &  Gulf- 
February..       354.456        436.801 
FromJanl-      832.960        907.113 

Chicago  St  P  MImi  <!:  Om — 

February  .-   2.066,761     1,921,077 
From  Jan  1-  4,487,681     3,893,668 


1923. 
S 

83.790 
151.671 

42.167 
139.038 

3.819.526 
9,024,013 

987 
2,442 

59.545 
98.599 

—36.999 
—112.268 

2.494.190 
4.817.981 

3,757,355 
8.696.024 

20.323 
75.502 

51,322 
92,989 

57.500 
348.254 

13.031 
21.498 

—507,336 
-1.198.931 

204.763 
436.525 

41.377 
85.293 


153,944 
363,269 

518,430 
940,927 

569,978 
983,918 

59.346 
62.173 

—2.013 
—71,753 

72.710 
166.328 

1.315,135 
2,914,454 

288,609 
964,307 

2,747,904 
6,697,729 

270,121 
712,538 

273,975 
629,532 

1,839,070 
4,761,904 

1,332.833 
2,945,933 

371,219 
1,973.057 

—2.793 
77,809 

185,002 
626,647 


1922. 

$ 

73,106 
141,476 

27.010 
53.266 

2.627.831 
4,561,734 

—48,960 
—113,595 

7.420 
17,212 

—42.106 
—20.005 

1.885.617 
3.056.813 

2.983,723 
5.457.558 

7.672 
18.194 

225.397 
448,762 

—10.765 
—98,757 

—21,538 
—41.761 

787.292 
1,093,845- 

287,516 
470,900 

44,729 
53,094 


187,732 
386,291 

306,845 
421,132 

584,457 
1.062,281 

271.955 
382.959 


1923. 


70.126 
125.257 

18.887 
87.614 

2.617.3.55 
6,459,119 

—14,236 
—25.527 

45,217 
72,079 

—56.574 
—151.428 

2.143,351 
4,116,793 

2,931,434 
7,043,781 

—23.902 
—13.145 

15.212 
23.685 

28.286 
289,840 

2.235 
7.057 

—749.821 
-1.683.922 

169.580 
366.336 

27.477 
57,792 

495,494 
1,215,520 

495,494 
1,215,520 

103,836 
263,130 

409,764 
731,401 

258.907 
376.046 

35.941 
14.664 


40.978   —22.565 
26.228  —112.868 


47,609 
70,917 

1,712,943 
2,865,498 

712,901 
1,151,735 

3,.331,475 
5.513.524 

4,58,522 
797,480 

296.608 
520.541 

293,108 
930,268 

1,124.419 
1.793,276 

1,257.171 
1.919.459 

90.123 
146.581 

235.134 
294.671 


61.711 
144,271 

1.011.112 
2,306.405 

206.780 
801.167 

1.809.324 
4.830.496 

169.651 
509,778 

217.590 
607.701 


64,106 
123.476 

7.279 
15,029 

1.604.502 
2,548,766 

—68.026 
—152,072 

—1,928 
—1,309 

—61.354 
—58.525 

1.633.418 
2.554.693 

2.327.341 
4.138.575 

—30.683 
—58.823 

183.667 
367.176 

—43.654 
—164.350 

—27,300 
—53.852 

623,989 
767.233 

252.516 
400.454 

41.479 
46.594 

654.488 
1,137,965 

654,488 
1,137,965 

147.710 
306,162 

220,825 
254,361 

341.354 
546.430 

249,882 
338,822 

23,405 
—8,968 

36,604 
48,843 

1,443,620 
2,328,388 

637,598 
1,001,121 

2,408.746 
3,676,187 

373.319 
626.678 

242.546 
415.199 


1.048.420  —510.883 
3.181,224  — 677.171 


681,012 
1.442.350 

—126,986 
954,258 

—15,168 
63,137 

64,228 
360,297 


385,893 
321,827 

730,883 
876,742 

78,423 
119,747 

106.0.55 
40.165 


— Gross  from  Railway — 

1923.  1922. 

S  $ 

Colorado  &  Southern — 

February  .-       908.624        978.526 
From  Jan  1-  2.014.830     1.880.358 

Delaware  &  Hudson — 

February  ..   2.9.54.654     3.80S.103 
From  Jan  1.  6.204.170     7,217,716 

Denver  &  Salt  Lake — 

February  --       160.045         134.881 
FromJanl.      303.003        249.450 

Detroit  Toledo  &  Ironton— 

February  -.       680.955        616.586 
FromJanl-   1.450.626     1.056.022 

East  St  Louis  Connecting — 

February  --      205.448        131.302 
FromJanl-      408.413        263,115 

El  Paso  &  Southwestern — 

February  ..       939.120        788.235 
FromJanl.  1.975.737     1,542,104 

Erie  RR — 

February  ..  9.316..309  7.6-58.078 
FromJan  1.18.968.634  14.835.328 
Chicago  &  Erie — 
February  ..  946.194  842,538 
From  .Ian  1-  1,967,666  1.692.916 
New  Jersey  &  New  York  RR — 
February--  117.438  113..553 
From  .Ian  1-       242.330         228.507 

Evansvllle  Ind  &  Terre  Haute — 
February  _.      137.179        109.872 
FromJanl-      298.858        208,622 

Ft  Smith  &  Western- 
February  __       119.065         107.493 
FromJanl-      260.861         216.844 


Galveston  WTiarf — 
February  -.       106.263 
FromJanl-      232.597 

Georgia  RR — • 

February  --       439.099 
FromJanl-      912,028 

Great  Northern  System — 
February  .-   6.781,035 


101.041 
205.938 

336.035 
680.417 

5.703.628 
FromJan  1-15.655.995'  11,599,845 

Green  Bay  &  Western — 

February  -.        88,245  97.939 

From  Jan  1        195,202         203.498 

Gulf  Mobile  &  Northern — 

February  --       420.670        314.137 
FromJanl-       905.141        643,964 

Illinois  Central  System — 

February  __  14.748.987  12.817.287 
From  Jan  1  31.344.108  25,425,970 
Illinois  Central — 
February --13.334,620  11,516.003 
From  Jan  1  27.966.479  22.715.101 
Yazoo  &  Miss  Valley — 
February  --  1.414.367  1.301.284 
From  Jan  1    3,377,629     2.710.869 

International  &  Great  Northern — 
February  -_    1.025.829     1,001,660 
FromJan  I.   2,253,277     2,038,020 

Kan  City  Mex  &  Orl  of  Texas — 
February..       108,630         113,087 
FromJanl.      233.034        219,718 

Kansas  City  Southern — 

February  _.   1,477,488     1.386.829 
From  Jam  -   3,262.571     2,715,925 

Lake  Terminal  Ry — 

February--        75.379  87,524 

From  Jan  1        157.818        169.370 

Lehigh  &  Hudson  River — 

February.-      208.728        223.984 
FromJanl-       428.716        428,902 

Lehigh  Valley — • 

February  -.   4.708.230     5.401.042 
FromJanl    9.831.317  10.535,127- 

LouisvlUe  &  Nashville — 

February  ..   9.781.400     9,078,606 
From  .Ian  1.20.814,617  17,678,068 

Maine  Central — 

February..   1,406.849     1,550,834 
From  J  an  1  -  2 .923 ,398     3 ,073 ,446 

Midland  Valley — 

February  .-      347.165        323,986 
From  Jan  1       732,214        643,481 

Minneapolis  &  St  Louis — 

Februiiry.-    1,300,786     1,289,223 
FromJanl-   2,769.530     2,586,884 

Minn  St  Paul  &  Sault  Ste  M— 
February  .-   3.291,034     2.427.119 
FromJanl-   7,392.937     5.089.248 

Mississippi  Central — 

February  -.       152.325        113,879 
FromJanl.      310.541        228,854 

Missouri  Kansas  &  Texas — 

February  --  4,043,918     3.737.071 
From  Jan  1    8,732.815     7,589,738 

Missouri  Pacific — 

February  .-   7,601,442     7,424.424 
FromJan  1.16,373.470  14.910.408 

Mobile  &  Ohio- 
February  ..    1,598.272     1.268,393 
FromJanl.  3,505,550     2,617.955 
Columbus  &  Greenville — 
February..       105.524  95.704 

From  Jan  1        246.089        216.862 

Montour^ 

Februjirv..      116.474  90.652 

I'Yom  Jan  1        260.791         167.434 

Nashville  Chattanooga  &  St  L — 
February..    1,820.018     1.501.493 
From  Jam.   3,749,141     2,957,616 

Newburgh  &  South  Shore — 

February..       162,020         169,045 
FromJanl        321.843        268.629 

New  York  Central — 

February  ..29.284.565  26.787.057 
FromJan  1.63.749.275  51,655,739 
Indiana  Harbor  Belt — 
February  ..      846,510        728,092 
FromJanl.   1,842,946     1,407,499 


Michigan  Central— 
February  ..  6,747,799  5, 
FromJan  1.14,622,371  10 
Cleve  Cln  Chio  &  St  Louis- 
February  ..7,091.158  6 
From  Jan  1 .15,466.970  12 
Pittsburgh  &  Lake  Erie- 


February  -.   3,324.913     1 
FromJan  1.   6,861,797     3 
N  Y  Chicago  &  St  Louis — 
February  ..   3,125,989     2 
FromJanl.  6,739,164     5 


.'>.32.241 
809,285 

478,725 
,516,846 

.832,315 
,608.588 

,980.006 
,695.997 


— Net  from  Railway — 

1923.     1922. 

S       S 

Nel  after  Taxes 

1923.      1922. 
S        S 

—19,240 
22,203 

183.790 
207,270 

—7,279 
25,073 

163,308 
189,437 

—319,264 
—720,101 

940.762 
1,375,754 

—280,417 
—670,807 

902,767 
1,308,373 

—24,034 
—75,337 

6,095 
13,858 

—16,980 
—66,264 

9,697 
23,078 

194,102 
371,327 

194,149 
291.558 

181.539 
346,079 

179.249 
263.130 

123,836 
220,463 

54.063 
102.086 

113.265 
199.305 

49.009 
91,978 

196,312 
480.461 

238.261 
460.772 

120.013 
329.468 

139,086 
268,386 

985.545 
1,616,781 

1.240.121 
1.631.395 

679.596 
1.001.117 

963.726 
1.163.029 

160,248 
316,843 

157.476 
282.108 

110.420 
317.353 

103.806 
180.886 

11,245 
10,967 

15.393 
21.820 

7.889 
4,256 

12.393 
16.810 

35,620 
83,226 

—1,448 
11 

31,387 
74,760 

—5.698 
—8.601 

13,589 
37,265 

2,963 
5,125 

7,649 
26,505 

—2.858 
—6.667 

29,870 
73.422 

—6.985 
—20.543 

12,869 
39,412 

—26.017 
—66.676 

,50,469 
109.164 

16.776 
15.722 

44.082 
96.335 

9,743 
1.654 

—144.141 
1,320,854 

442.046 
686.098 

—802.562 
—44,239 

—61.894 
—386.396 

6,143 
20.980 

20.616 
42.807 

—1.857 
4,980 

12.616 
26.807 

110.902 
250,206 

70,825 
135,307 

85,260 
203,787 

53.535 
102,019 

3,240.113 
7,194,105 

3,402.857 
5.993.232 

2.311.386 
5.224.077 

2.258.215 
3.801.365 

3,149.120 
6,635,258 

3.332.387 
5.842.258 

2..331.265 
4.887.134 

2.306.272 
3.887.460 

90.993 

558.847 

70.470 
150.974 

—19.879 
336.943 

—48.057 
—86.095 

123.489 
277.139 

84.748 
135.465 

89,705 
190.176 

36.153 
26,152 

—30.205 
—50.841 

—36,400 
—97,249 

—44,310 
—86,712 

—47,461 
—124,377 

279.771 
696.998 

246,876 
459,118 

239,946 
588,926 

230,677 
463,987 

—478 
8.448 

39,578 
72,115 

—7,329 
—5.253 

33,242 
69,442 

51,048 
109, .51 7 

74.130 
101,800 

41.048 
87.617 

63,952 
81,444 

—636.154 
-1.263.959 

905,550 
1,471,833- 

—846.044 
-1,683,051 

664,421 
1,024,223 

1.. 545.514 
3.588.308 

1,224,668 
1,881,370 

1,094,903 
2.686,639 

921.043 
1,273,626 

—89.373 
—196.627 

184,005 
327,869 

—188,368 
—393,060 

84,921 
129,723 

124.816 
256.603 

119,413 
209,337 

109.408 
226.966 

107,656 
185,740 

186.797 
469.570 

228,263 
463,414 

116.896 
336.193 

166,475 
328,602 

326.865 
1,192,961 

—173.878 
—274,585 

87.175 
684,736 

— 423,573 
—762,705 

48,946 
105,925 

13,5.34 
21,837 

42,903 
93,839 

7,268 
9,306 

506.045 
1,293.851 

1.209.053 
1.774.646 

314,710 
879,811 

1,027,688 
1,406,141 

754.510 
2.172,199 

1.129,248 
2,102.860 

373,429 
1,410,408 

738,655 
1,320,880 

360,810 
831,640 

273,981 
497,803 

268.364 
661.545 

209,824 
367,962 

14,047 
38,267 

—425 
21,775 

30.424 
62,186 

—6,095 
15.916 

21,345 
54,308 

11,328 

8,977 

9.476 
38.670 

8.502 
3,677 

293,163 
530,244 

108,966 
102,940 

232.828 
409.489 

73,814 
32,188 

31,483 
33,266 

62,261 
78,265 

18.671 
8.460 

60.028 
65.616 

4,903,972 
11,447.616 

5,144,252 
10,364,287 

3,295,004 
8.048,212 

3,627,146 
7,080,921 

164,787 
426,116 

266.126 
444,004 

147.001 
379,004 

230,510 
384,378 

1,291,548 
3,467,960 

770,221 
1.640.853 

1.023,384 
3,043,411 

641,726 
1,319,004 

1,519,398 
3,663.629 

1.442.196 
2,506.839 

1,147,087 
2,838,288 

1,087,166 
1,846,362 

990.993 
2.094.758 

—276.039 
—671.874 

755,264 
1,671,067 

—354,348 
—728,656 

425.682 
1,136.697 

869.278 
1.324,839 

236,939 
765,700 

689,073 
995,772 

Mar.  31  1023.] 


THE   CnPiOXTrT.K 


llo:{ 


— Orou  from  Hallimu —  — Nit  from  RaUwau fifti  after  Taie» 


1933.  I92J. 

9  $ 

N  V  (JonnectlriK   - 

Kobrimry             Ill.dSI  250. ■lOS 

KroiiiJaiil.       /):t7.(M17  4(1.1, 5i)U 

N  Y  Nciw  Iliivcn  X-  IIiirirDril   - 

l.'el)rimrv         U._'7S,  l!l:i     S..'i77.023 
I'Toni  Jun  l.l'J.liMI.OlU   17,301.520 

N  Y  Ontario  A  \VcHt<«rn — 
Krbriiiiry  .,       SKI.  129 
rroni.liiii  1     I.SO7,908 


1923. 
« 

.•179. Hno 
10(1. SSI 


i.ono.oflH 

1.04U.OO<1 


059.920    —121.540 
1.7U0,229    —228.750 


i 


N  Y  8iiH(i  A  We.it<>rii — 

Kcbruiiry  . ,       372.004 

From  Jun  1       7(10.308 
Norfolk  .Sdutht'rii  — 

I'Vbnmry  .        (igo.nril 

Kroin  Jan  1     1 ,3S0.2K8 
Norfolk  iV  Wostern — 

Krbrnary  ..  0,595.505 

From  Jan  1  13.494,474  12,353.292 
Nortlicrn  I'arlflo — 

February  . .   0.534.900 

From  Jan  1  I4.422,!»J3   ll.S47.325 
Pennsylvania  Hit  A  (;o- 

February  .  .1<). (70,813  4.'>.001,9;)7 

From  Jan  1.105125743  91.1'.)2.0«S 

Baltimore  ChcsiiDcaki'  A  Atlantic — 


337.200 
001.040 

030.240 
1.140.105 

B.325.021 


5,S50.490 


921 
-0.894 

145.302 
250.710 


1922. 
S 

108.791 
318.5119 

1.721.204 
3,398.413 

1S8.SA1 
135,753 

57.957 
90.348 

101.834 
84.039 


1.178.529  1.742.114 
1.083.210  3.035.109 


148.842 
1.307.l'35 


319.004 

29  I  ,()S2 


1033. 

342.000 

330.984 

018,272 
703.082 


104.1.30 
-3I3.U04I 


—28.808 
-73.002 

100.885 
173.704 

094.104 
1.023.2S1 

—554.388 
-   78.4 14- 


1933. 
$ 

100,199 

242,207 

1.334.000 
2.023.963 

120.549 
60.740 

32.078 
39.230 

70.393 
33.102 

1.291,038 
2.133.702 

-438.004 
-1.210. SOS 


5.0,80.070      8..S09.fl30     4,314,744     7,343.185 
t3,.'")69,212    15„S00,825   10,332,872    12.U29.312 


February  . .        73,s,Vl 

77,002 

—.38,371 

-19,147 

—.38.371 

—  19.151 

From  Jan  1        158,988 

148,940 

—55,287 

-52.726 

55.207 

—52.729 

LonK  l.-ilanU — 

February  ..  2,082,771 

1,803.172 

103.474 

205.272 

141.978 

183.145 

From  Jan  1     4,404,127 

3.784,475 

384.. '■.84 

374.015 

315.433 

303.847 

Maryland  Delaware  A  Vlrslnla — 

February  ..         40.921 

55,4  15 

—37.205 

—  28.388 

—37.205 

— 2S.394 

From  Jan  1        113.077 

112,373 

—77.075 

—40.073 

-97.970 

—40.079 

MonoiiKahela — 

February  ..       347.023 

4.30,038 

82.242 

240.985 

72.292 

232.985 

From  Jan  1.       787.782 

800.008 

215.054 

412.783 

195.754 

390,783 

West  Jersey  A  Seashoro- 

— 

Febniary  _       839.239 

794.705 

—17.693 

—  19.470 

—17.696 

—19,808 

From  Jan  1.   1,791.240 

1,515.097 

15,280 

-144.999 

15,208 

—145,374 

Pennsylvania  System — 

February  .  .52.702..">91   48.502,202 
From  Jan  1.111971909  97,091,171 

Peoria  A  Pokin  Union — 
February  .  _       13.').2Sl         172.398 
li^om  Jan  1        299.040        310.760 

Perc  Marquette — 
Febiuary  ..   2.998.522     2.083.836 
From  Jan  1.  6.609,104     5.122,023 

Pcrklomen — 

February..        83,658  84,419 

I'Yom  Jan  1        188.304        172.046 

Philadelphia  A  Reading — 

February..  8.177.517     6.923.,''>0S 
From  Jan  1  17.428.565  13.044.326 

PlttsburKh  A  Shawmut — 

February  ..       120,005         131,342 
tYomJanl.       270,775        232.447 

Pittsburgh  Shawmut  A  Nor — 
February..       130.973        108.485 
From  Jan  1.      293,975        202,954 

Pittsburgh  A  VTeet  Virginia — 


5,049,556     8.735.3.'56     4,235.651     7.400.472 
13,708.151   15.968,893  10,423,903  12,980.525 


February 
From  Jan  1. 
Port  Reading — 
February  .. 
From  Jan  1 


244.1.')5 
509,728 


257.706 
483.378 


255,063 
579,883 

Richmond  Frederick  A  Potomac — 
February..      870,991         770,432 
From  Jan  1    1,840,687 
Rutland — 
February  . 
From  Jan  1 


227,242 
405.471 


1.527.688 


457.8S4        422,507 
956,082        834,373 

8t  Loul3-San  Fran  (Whole  System)- 
February  ..  6,413,673  6,051.890 
From  Jan  1  13.484.134  12.218,629 
St  Louis  S  W  of  Texas— 
Februarj'  --  558.372  520.597 
From  Jan  1     1,274.123     1.150.110 

St  I^ouls  Southwestern  Co — 

February  ..  2.227.933  1,760,148 
FromJan  1.  4.S90.673     3.705.468 

St  I.ouis  Transfer — 

February..  76.074  105.000 
From  Jan  1        148.288        212.087 

Southern  Pacific — 
Atlantic  Steamship  Lines — 
February..   1.078,638        996,091 
From  Jan  1    2,201,663     1.888,314 

Southern  Pacific  System — 
February  ..19.208.874  17.,332.356 
From  Jan  1  40.449.256  35.968.006 

Southern  Railway — 

February  ..11.116.900     9.019.087 
From  Jan  1.23.169.380   18.237.219 
Alabama  Great  Southern — 
Februixry  ..      819.191        655.982 
FromJan  1.   1.710.714     1.329.400 
Cine.  New  Orl  A  Tex  Pao — 
February  ..   1.741.934     1.261.953 
FromJan  1.  3.615.943     2,566,559 
Georgia  Southern  A  Fla — 
February  ..      390.093        337.019 
FromJan  1.      827.165        748.765 
New  Orleans  A  Northeastern — 
February  ..      537.848        473.305 
FromJan  1.  1.146.151        964.066 
Northern  Alabama — 
February  ..       117.926  82.921 

FromJan  1.      267,703        167,987 

Staten  Island  Rapid  Transit — 

February..  152,889  166,508 
From  Jan  1        330.623         325.194 

Term  RR  Assn  of  St  Louis — 

February..  364.416  362.718 
From  Jam  767,112  753.931 
St  Louis  Merch  Bridge  Terminal — 
February..  410.297  311.255 
From  Jan  1        864.571        615.926 

Texas  A  Pacific — 

February  ..  2.321,642     2.237,908 
FromJan  1.  5,079,956     4,811.418 
\  Toledo  Peoria  A  Western^ 

February..  151.899  146.904 
FromJan  1.      307,881        270,039 

Ulster  A  Delaware — 
February..        99.478  83,534 

From  Jan  1       204,133        170.909 

Union  Pacific — 
Total  system- 
February  ..13.596.085  12.853.195 
From  Jan  1  29.029.695  25.745.267 


33.492 
95.850 

515.520 
1,351,503 

37.580 
92.220 

2.317.841 
5.105,001 

2,619 
16,053 

4.371 
14.141 

51.801 
105.994 

112,706 
.300,314 

252,437 
561.780 

20.195 
54.340 

1,608.462 
3,568,006 

—195,106 
-346,861 

400,073 
989,001 

27,847 
46,973 


212,339 
419,258 


68.040 
103.602 

599,1.56 
1,023.678 

32,027 
■59,716 

2,040,360 
2,781.091 

30.215 
31.210 

—12.520 
—20.321 

67,254 
87,652 

135.057 
224,003 

235.350 
432.011 

25.5,59 
5.610 

1.547.542 
2.992.026 


20.992 
70.850 

382.360 
1,085.480 

31.453 
79.954 

2.054.245 
4.578.234 

2,.'>07 
15,760 

1,897 
9.269 

12.760 
29,552 

99.094 
279,166 

211,381 
470.370 

11.390 
18,851 

1,194,247 
2.789.482 


—91,986  —220.286 
—167,872  —397,088 


298,053 
648,853 

57.651 
113.489 


231.121 
399.726 


*313.566 
♦763.816 

27,579 
46.427 


.W.OIO 
77.002 

472.319 
765.331 

27.578 
50.973 

1.848.949 
2,393,576 

30.100 
30.993 

—14.707 
—24,785 

39,144 
38,932 

120,684 
195,257 

195,261 
356,461 

5,235 
—35,215 

1,237,887 
2,467,975 

— IIO.ORO 
—215,966 

♦255,498 
♦564,479 

56,687 
111,582 


200,757 
396,096 


219,228 
375,022 


3,452.710  2.985.305  1.883.487  1.494,995 

8.138.230  6.159,249  5.013.086  2,976.956 

2,482.291  1.491.703  2.003.512  1.0.12.333 

5,242.375  2.946.906  4.334.782  2.085.581 


200.990 
486,309 

500,540 
1.056.743 

84.287 
187.258 

123,236 
287,637 

34,139 
105,407 

—21,543 
—46.415 

95.981 
218.922 

140.038 
200.639 

246,461 
529,418 

—13,913 
-42,896 

—1,692 
—8,412 


2,985,214 
6.321,551 


128,770 
211,872 

260,909 
558,199 

19,818 
104,927 

63,310 
115,510 

25.771 
47.414 

—9.179 
—74,303 

139.823 
280,797 

104,897 
188,039 

342,277 
717.256 

7,046 
31,501 

—11.371 
—30.867 


133.076 
387.052 

386.685 
880.094 

63,132 
144,910 

71,278 
188,896 

30,162 
97.450 

—39.123 
—81,557 

26.785 
88.134 

113.201 
207.029 

144.675 
325.182 

—9,919 
—32,868 

—7.693 
—20.418 


99.343 
151.650 

205.979 
448,825 

12.749 
80,276 

19,758 
28,373 

21,701 
39,274 

—24.605 
—107.185 

84.461 
170.045 

88.848 
156.155 

217,147 
467,012 

1.126 
39.820 

—17.392 
—42.890 


—Orou  from  Railieat  — 

1033.             1023. 

•                   • 

tfnlon  im  (Prnn) 

F.-hruary     .       770.825        010.290 
From  Jan  1     1.710.075      1.300.996 

—ATM  from  A/ili«ar— 
102  1                IU2J 
•                      » 

104.550          131.111 
332. MS3         2.15. 20« 

—ffm  9/UT  T<um — 

IWa                1933. 

«             • 

01.5VI          122. 151 
110.H83          21't  W* 

ITtah 

l''i'hruary  .  . 
From  Jan  1 

127.021 
277.04H 

140.757 
247.430 

34.110 
73.203 

r, 

HI 

4H.434 

nuAH 

VNkr  Shrove  A 
l''i>briMiry  .  . 
From  Jan  1 

Paclflo 
325.531 
OHO.  173 

279.812 
6<i0.782 

80.024 
183.431 

50,057 
HO.OIK 

m.n\i 

133. 3U5 

30.3M 
61.033 

Vlrulnlan  UK 
iM'liniarv 
From  Jnti  1 

1.511.908 
3.120.147 

1.537.133 
2.062.293 

4H9.407 
097.870 

032.310 
1.144.013 

300. IXI 
7H1.730 

M5.07* 
040,03S 

Walmnli  UK 
I'rliruary  .  . 
l'°roni  Jun  1 

4.010.494 
9.4S  1.732 

4..M2.12I 
8.H34.012 

797,109 
1,581,477 

8 15.0  10 
1.352.049 

OO'l.HO', 
1 .300.000 

0-.<l..tl6 
U7,-..(»3« 

WcHtcrn  Maryland  — 
Fcbriiury     .    1.701.017 
From  Jun  1     3. 130.030 

1.502.000 
2.977.453 

349,902 
690,585 

383,920 
754.408 

279.002 
6W1.585 

333.030 
054.4/)H 

Wc'.Hlern  Ry  of 
I'cbruary  .  . 
From  Jan  1 

Alabama  — 
22H.320 
400.080 

101.078 
313.011 

57,198 
109.211 

7.211 
tS.200 

45.153 
84.ft39 

1.404 
11.H40 

•  Allowing  for  other  Income. 

Electric  Railway  and  Other  Public  Utility  Net 
Earning:8. — Tlic  following  tahio  RivoH  the  rcturriH  of 
KLI'XvTRIC  railway  au<l  other  puhlic  utility  Rros.s  and  not 
earning.s  with  charges  and  surjihi.s  reported  this  week: 

Gros.1  Earntnc^ l^'t  f.arninox 


Companies. 
kBarc  True-.  L  k  V 


2  mo.s.  ending  Ft'b.  28.. 

Braver  V.-iIlcy  Trao  Co.. Feb 
2  nios.  cndiiiK  Fob.  28.- 

Colorado  Power  Co Feb 

12  mosondlnKFcb28-.. 

DiKiuesno  Lisht  Co Feb 

2  mo.s.  uuding  Fob.  2S.. 

Eastern  Pennsylv  Ry.s..Feb 

12  mos.  ondins  Feb.  28-- 
Loui.Mvllle  Gas  &  Eloc  Co.  Jan 

Mobile  Klfotric  Co Jan 

Mountain  States  Pow  Co. Jan 
Philadelphia  Oil  Co Feb 

2  mo.s.  ondinR  Feb.  28.. 

PiiKet  Sound  Gas  C'o Jan 

17th  St  Incline  Plane  Co. Feb 

2  nios.  ending  Feb.  28.. 
San  DioKo  Cons  O  &  El.. Jan 
Son  Canada  Power  Co Jan 

,')  nios  ending  Jan  31 

South  Colorado  Pow  Co.  .Jan 
Taconia  Gas  &  Fuel  Co.  .Jan 
Western  States  Gas  &  Kl..Tan 


Current 
Yrar. 
$ 
Ltd. Feb  4.1i».').lll 


ii.'i.'.tir) 

SS.MO 
1.037.171 

I  .cor;. 883 
3,120,212 

219,2.'')8 

2.207.031 

5.6r)4.10,') 

830.7-10 

1.1.52.932 

41.018 

79.910 

171 ,329 

2,288 

.').132 

3,7.56.66.5 

78.038 

389.278 

1.838,666 

4.5,5.0.53 

2.722.134 


f'rerious 

Year. 

% 

3.417.063 

7.492.1.57 

4  7. .331 
1(KI.322 

82.097 
976.822 

1.301  ..511 
2.8(i(i.3')3 

201.661 

2.317.220 

4.931.79.5 

771.662 

998.044 

91.027 

19.5. .543 

168.816 

2.742 

5.r.23 

3, 866. .576 

70.092 

36.5,478 

1.7.58,603 

677.227 

2.5.53.M3 


Currml 

Yfar. 

« 

1.9.53,6^6 
1,182.407 


•17,409 
♦3.5.411 

♦41,144 
•48:1.940 

•719.035 
♦1.458.802 

•91.119 

•890.777 

2.093.491 

288.038 

278.262 

•20.987 

•42.94.5 

44.121 

♦616 

*wr.i 

1.272.213 
44  ..35» 
217.009 
718,718 
112,503 
940.416 


3,149.103     1.889.652     2.015.417 
5.839.987     4.123.623     3.574.144 


*  Net  after  taxes. 
k  Given  in  pasetas. 


Amer  Water  Works    Jan 
&  Elt^tric  C:o 
12  mos  ending  Jan  31 

Bangor  Ry  &  Elec     Jan 
Co 
12  mos  ending  Jan  31 

Brooklyn  Rapid         Feb 
Transit  Co 
8  mos  ending  Feb  28  ' 

Cleve  Painesv  &  Jan 

Eastern  RR  Co 
Comnionwpalth  Jan 

Poivor  Corp 

12  mos  ending  Jan  31 

Com'wealth  Power     Jan 

Ry  &  Light  System 

12  mos  ending  Jan  31 

Consumers  Power       Jan 
Co 
12  mos  ending  Jan  31 

Cumberland  County  Jan 
Power  &  Light  Co 
12  mos  ending  Jan  31 

Great  Western  Feb 

Power  System 
12  mos  ending  Feb  28 

Great  Western  Feb 

Power  Sj-stem 
2  mos  ending  Feb  28 

llavan.i  Elec  Ry.        Jan 

Light  &  Power  Co 
Honolulu  Rapid  Feb 

Transit  Co.  Ltd 
2  mos  ending  Feb  28 

Huntington  Devel      Jan 
&  Gas  Co 
12  mos  ending  Jan  31 

Lake  Shore  Electric   Jan 

Railway  Sy.stem 
Ne^vport  News  ..S:  H  Dec 
Ry.  Gas  &  El  Co 

12  mos  ending  Dec  31 

New  York  Dock  Co  Feb 
12  mos  ending  Feb  28 

Northern  Ohio  Elec  Jan 
Corp 
12  mos  ending  Jan  31 

Pine  Bluff  Co  Feb 

12  mos  ending  Feb  28 


•23 
•22 
•23 
•22 
•23 

'•)9 

•23 
■22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
'22 
•23 
•22 
•23 
•22 
•23 
•22 
■23 
•22 
•23 
'22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
'23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 
•23 
'22 
•23 
•22 
■23 
•22 
'22 
•21 
•22 
•21 
•23 
•22 
•23 
•22 
•23 
•22 
'23 
•22 
•23 
•22 
•23 
•22 


Gross 
Earnings. 

S 

2,8.55,2.55 

1,724,268 

25,481.174* 

19.7.51,281 

140,096 

126,8,55 

1,502,177 

1,424.473 

2.691.862 

2.. 549. 483 

23,842,200 

22,486,688 

57.663 

.54.070 

2.631.789 

2.322.745 

26.695.075 

24,936.073 

3.-281,315 

2.874,9.50 

.33.587.020 

32. 059.. 543 

1.451.285 

1.210.373 

14.445.115 

13.189.832 

334.472 

288.710 

3.513.326 

3.312.765 

020,128 

614.918 

7,729.4.34 

7,280.805 

626.128 

614.918 

1.270.677 

1,224.365 

1.127.834 

1.140.049 

75,240 

75,298 

151.448 

155.234 

123.319 

99.651 

1,218.462 

1.058.346 

215,721 

188,143 

176,015 

170,664 

2.086.228 

2.550.268 

273.067 

313.868 

,5.50.123 

636.123 

893., 537 

738.994 

9. .564 .995 

8.631. 921 

70.973 

59.842 

844.267 

787.467 


Net  after 

Taxes. 

$ 

•1.203.345 

•806.770 

11.177.612 

•8.391.342 

70.084 

00.061 

747.727 

647.602 

884.560 

886.814 

7. 64  4.. 597 

7.413.791 

8.319 

12.887 

1.070.178 

985.088 

10.180,634 

9,292.812 

1.1 79.. 5.59 

1  .o;^o.'2So 

11.276.136 

10.507,73!) 

697.936 

608.935 

6.8.53.128 

5,784.339 

122.669 

112.0.39 

1,471.830 

1,262.561 

407.215 

376.245 

4.708.475 

4., 538. 1.50 

407.215 

376.245 

548.453 

485,523 

♦602.000 

•503. 9SS 

24.049 

•24.. 589 

•44 .4-29 

♦,54.338 

.53.892 

36.900 

498.729 

431.232 

42.071 

38.105 

33.296 

2.573 

6.83.218 

667.468 

147.812 

174.251 

297.271 

335.306 

215.975 
•:>■}•>  ■>x) 

2.4,50.937 

2.151.749 

29.331 

21.667 

332.586 

312.493 


I. 


Fixed 
Charges. 

i 

808.874 

.523.928 

7.721.240 

6.712.403 

23.227 

23.377 

284.. 584 

282.358 

719.644 

723.131 

5.912.090 

6.7.52.092 

13.675 

13,680 

506,407 

490.82,^ 

6.082.525 

6,714.099 

826,299 

639. 39« 

8,190.410 

7.552.275 

194.. 502 

209.814 

2.470.698 

2.383.632 

63.405 

58.877 

7'24.001 

700.669 

2.54.371 

2.50.628 

3.002.736 

2.954.745 

211.8.39 

208.128 


I'nci'nis 

Year. 

$ 

2,343. .540 

4.803,3.51 

♦9.099 
•21.624 

•36.38» 
•:J94.518 

•.5KH.71S 
•1.2.57.724 

•85.741 

•917.149 

2.207.302 

254. 14» 

304.24* 

•67.431 

•147.446 

29.. 507 

♦140 

•1.2.34 

153.264 

40.768 

212.742 

607. 4  7f 

93.791 

848.409 


Balance, 
Surplus. 

$ 

4.54.471 

282.843 

3.4.53.372 

2.678,939 

46.857 

30.684 

403.143 

365.244 

161.916 

103.683 

1,732, .507 

1,661,699 

—5.3.58 

—793 

.503.771 

48H.200 

4.098.109 

3. .578. 713 

3.53.260 

.390.881 

3.085.726 

2.955.4.55 

503.434 

399.121 

4,382.430 

3.400.707 

,59,264 

53.162 

747,829 

561.892 

152.844 

125.617 

1.645.739 

1.583.405 

195.385 

168,117 


93.285 

SS,387 

a9.028 

06,751 

•  18.117 

al3.l36 

20.226 

18.9.52 

2-29.612 

211.568 

35.528 

34.900 

17.040 

25.265 

294.0.57 

340.861 

al07.918 

H125.T46 

a215.4>».S 

0234.147 

169.2.55 

152.427 

1.991,474 

1,838.246 

9,109 

9.425 

108,730 

120.019 


508.775 

475,001 

15.021 

17,838 

26,312 

41, -202 

33.666 

17.948 

269.117 

219.664 

6„543 

3. -205 

15.6.56 

—22.692 

.389.161 

326.607 

39.894 

48.. 505 

81.773 

101.159 

46.720 

69.802 

4.59.463 

313.503 

19.862 

15,242 

223.S.58 

192.474 
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Portland  Ry,  Lt  Jan 

&  Powtir  Oo 
12  mos  ending  Jan  31 

Republin  Railway      Feb 
&  Lisht  Co 
2  mos  ending  Feb  28 

Tennessee  El  P»w  Oo  Jan 

incl  Nashv  Ry  &  Lt 

Third  -Avenue  Rail-   Feb 

way  System 

8  mos  ending  Feb  28 

United  Gas  &  Elec     Feb 
Corp 
12  mos  ending  Feb  28 

United  I^ight  &  Rys  Jan 
Co  &  Subsidiaries 
12  mos  ending  Jan  31 


Western  Power 
System 
2  mos  ending 


Feb 
Feb  28 


Gross 
Earnings. 
$ 
940,096 
870,978 
'23  10,190.01« 
•->'>  9,899.985 
804,792 
6.34.5-10 
l.(i.59,997 
1.. 332. 668 
772.219 
601,479 
1,025.697 
1,013,430 
9.4.54.468 
9.261.929 
1,202.000 
__  1 ,020.375 
•23  12,800.8.58 
•22  11.595.968 
•23  1.086,104 
•22  1.009.846 
■23  11,917,901 
•22  11,302,599 
•23  620.128 
'22  614.918 
•23  1,270,677 
■22     1,224,366 


•23 
■22 


•23 
■22 
•23 
•22 
'23 
•22 
•23 
•22 
•23 
•22 
•23 
•22 


Net  after 
Taxes. 

$ 

384.070 

3.52,487 

3,831,225 

3.6,50,280 

280,847 

2.57,103 

,5.55,493 

524,. 521 

.339.493 

230.088 

*179,763 

* 196. 065 

*  1,926,8 19 

♦1,782,645 

*434,623 

*371,207 

*4,484..565 

*3.939,3S1 

.342.7.50 
324.176 
3,868,712 
3,387,403 
407,215 
376.245 
802.S15 
736,337 


Fixed 

Charges. 

S 

179,097 

179,804 

2.126,186 

2,118.334 

186.085 

169,6.58 

366.9.55 

342,230 

112,22S 

125,813 

227,110 

221, .575 

1,796,200 

1.785,945 

142,100 

143,766 

1,713,677 


10.316 
60.8,53 
72.240 
814,090 
866.438 
'2.54.331 
2.50,628 
.508,693 
,501,441 


Balance, 
Sitrpltis. 

s 

204,973 

172,683 

1.705,039 

1,531,946 

94,762 

87,445 

188, .538 

182,291 

197,265 

104.275 

— 47,347 

—25,510 

130.619 

— 3,3C0 

292,. 523 

227.441 

2,770,888 

2,229.065 

2,S1  .897 

251 .936 

3,0.54.622 

2.520.965 

1,52,884 

125.617 

•294,122 

234.89(i 


*  Allowing  for  other  income,     a  Including  taxes. 

FINANCIAL  REPORTS. 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  antl  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  and  including 
Feb.  24  1923. 

This  index,  which  is  given  mouthlj-,  does  not  include 
reports  in  to-day's  "Chronicle." 

Bold  face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Pane  ■ 

Boston  &  Maine  RR 1259 

Canadian  Pacific  Ry 1179 

Chicago  Indianap .  &  Louisv .  Ry 1 270 

Chicago  &  Korth  Western  Ry 933 

Chicago  North  Shore  &  Milw.  RR._1048 
Delaware  Lackawanna  &  West.  RR.  820 
Fonda  Johnstown*  GlovcrsvilleRR.  928 
Ft.  Dodge  Des  Molne.s  &  Sou.  RR_.   822 

H  id.son  &  Manh.ittan  RR 1270 

Maine  Central  RR 1269 

Minneapolis  &  St  Lo\iis  RR 928 

New  Yorlc  Chicago  &  St.  Louis  RR._-  936 
Norfolk  &  Western  Ry.  Co. .1269,  1295 

Peoria  &  Eastern  Ry ICiO 

Pere  Marquette  Ry 1276 

Electric  linllwnys — 

American  Railways  Co 821 

Androscoggin  &  Kennebec  Ry 1 273 

Bangor  Ry.  &  Electric  Co 1274 

Calumet  &  South  Chicago  Ry 1274 

Cleveland  (Electric)  Company 822 

Cumberland  County  Power  &  Lt.  Co.  822 

Denver  Tramway  Co 1176 

Duluth  Superior  Traction  Co 822 

Federal  Light  &  Traction  Co 1 1 77 

Georgia  Ry.  &  Power  Co 1270.  1310 

Grand  Rapids  Ry 1177 

Illinois  Power  Co 1275 

Indianapolis  Street  Ry 8^2 

Interstate  Public  Service  Co 1049 

Kansas  City  Power  Securities  Corp. .  1 177 

Kentucky  Spcuritios  Corp 935 

Lake  Shore  Electric  Ry.  (Cleve.)...  822 
Manchester  (N.  H.)  Traction.  Light 

&  Power  Co 1275 

Manila  Electric  Corp 822 

Milwaukee  Elec.  Rv.  &  Lt.  Co 935 

M  unici  pal  Service  Co _  935 

New  York  State  Rys 823 

Northwestern  Ohio  Ry.&  Power  Co.   823 

Philadelphia  Company 1178 

Philadelphia  Rapid  Transit  Co 823 

Philadelphia  &  Western  Ry 1276 

Portland  Ry.,  Lt.  &  Pow.  Co-1051,  1276 
Reading  Transit  &  Light  Co.  (and 

8ubsi<llar3' companies) 823 

San  Antonio  Public  Service  Co 936 

San  Joaquin  Light  &  Power  Corp 82^ 

Springfield  Ry.  &  Light  Co 11  8 

Terre  Haute  Indianapolis  &  Eastern 

Traction  Co 823 

Tide  Water  Power  Co 823 

Underground  Elec.  Rys.  ofljondon. .1051 
Union  Elevated  (Ix>op)  RR.,Chlcagol051 

Union  Traction  Co.  of  Indiana 1277 

Virginia  Railway  &  Power  Co 824 

Washington  WatO'  Power  Co.,  Spo- 
kane  936 

Winnipeg  Electric  Ry. 1277 

IndvslrUUx — 

Abltlbi  Power  &.  Paper  Co..  Ltd 1278 

Acme  Steel  Goods  Co 1180 

Air  Reduction  Co.,  Inc..  New  York.  930 

All  America  Cables,  Inc... 1180 

American  Bank  Note  Oo 1053 

American  Bosch  Magneto  Co 1279 

Amer.  Brake  Shoe  &  Foundry  Co. -.1278 

American  Chicle  Co 9.^2 

American  Cigar  Co.. 1053 

American  Druggists  Syndicate 938 

American  Gas  Co ICW 

.American  Hardware  Corporation 938 

American  Hide  A  Leather  Co 930 

Amerlciin  International  Corp. 1170,  1196 
.\merlcan  La  Prance  Eire  Engine  Co.  938 

American  Locomotive  Co 821 

American  Radiator  Co 1 279 

American  Smelting*  Ref.  Co. 1043,  1068 

.American  Snuff  Co 825.  938 

American  Sugar  Refining  Co 1170 

American  .Sumatra  Tobacco  Co. . . .  ,10.54 
American  Tdep.  *  Teleg.  Co.  1044,  1064 

American  Tobacco  Co II 73 

American  Woolen  Co 1045,  1078 

Armour  *  Co.  (of  111.)  &  Subsidiaries  825 
Armour  Leather  Co.  &  Allied  Cos. . .   825 

Art  Metal  Clonstructlon  Co.  _  _ 1181 

Assoclatwl  Dry  Goods  Corporation. .  1054 

Atlas  Tack  Corporation 1054 

Autocar  Co 939 

Avery  c;ompany 1181 

Babson  Park  Co 1054 

Baltimore  TulK- Co.    939 

Barnsdall  Corporation 1054.  1181 

Ba.s.slck  A lemlte  Corporation 939 

Bayuk  Bros..  Inc 939 

Be<?eh-Niit  Packing  Oo 1054 


Industrials  (Continued) —  Page. 

Bell  Telephone  Co.  of  Canada 826 

Beloit  Water,  Gas  &  Electric  Co 826 

Bethlehem  .Steel  Corporation. 1271,  1.308 

Bigelow-Hartford  Carpet  Co 1055 

Billings  &  Spencer  Co 1055 

Bliss  (E.  W.)  Co 1279 

Borne-Scrym.ser  Co 940 

Brill  (J.  G.)  Co 1173 

Briti.«h  Empire  Steei  Corp.,  Ltd 929 

Buckeye  Pipe  Line  Co 826 

Butyrus  Company 1055 

Butte  &  Superior  Mining  Co 940 

Caddo  Central  Oil  &  Refin.  Co. 1272,  1313 

California-Oregon  Power  Co 1045 

Callahan-Zinc  Lead  Co 1280 

Canada  Steamship  Lines,  Ltd.  1272,  1312 
Canadian  Western  Natural  Gas  Light 

Heat  &  Power  Co 1280 

Case  (J.  I.)  Threashlng  Machine  Co. 

1170,  1195 

Central  Illinois  Light  Co 1182 

Central  Illinois  Public  Service  Co. .  _  940 

Central  Leather  Co 929 

Century  Ribbon  Mills 11>2 

Chandler  Motor  Car  Co 940 

Chicago  Pneumatic  Tool  Co 1182 

Chicago  Railway  Equipment  Co 1182 

Chino  Copper  Co 1055 

Clinchfield  Coal  Corporation 105i 

Cluett.  Peabody  &  Co.,  Inc lOST 

Coca-Cola  Co.,  Atlanta,  Ga 826 

Columbia   Gas   &   Electric  Co.    (of 

W.  Va.) .  Cincinnati,  &c 820 

Columbia  Graphophone  Mfg.  Co 1046 

Columbian  Carbon  Co 1272,  1316 

Colorado  Fuel  &  Iron  Co.,  Denver, 

Colo 1172 

Commonwealth  Edison  Co 827 

Commonwealth  Power  Corp 1056 

Consolidated  Gas,  Electric  Light  & 

Power  Co.  (of  Baltimore) 1046 

Consolidation  Coal  Co.  (Baltimore, 

Md.) 1272.  1314 

Consumers  Company. 827 

Continental  Oil  Co 1280 

Corn  Products  Refining  Co 928 

Craddock-Terry  Co.,  Lynchburg,Va.ll75 
Cumberland  Tel.  &  Tel.  Co.,  Inc. ..1182 
Detroit  &  Cleveland  Navigation  Co.  827 

Diamond  Match  Co. 1280 

Dominion    Power    &    Transmission 

Co.,   Ltd. 941 

Draper  Corp.,  Hopedale,  Mass 1183 

Eastern  Manufacturing  Co 1057 

Electric  Storage  Battery  Co 1173 

Emerson-Brantlngham  Co 941 

Famous  Players-I^asky  Corp.  .1170,  1194 

Federal  Motor  Truck  Co ...1183 

Fisher  Body  Corp.  (Incl.  Sub.  Cos.).  942 

Fisk  Rubber  Co.. 929 

Frecport  Texas  Co ...1183 

G.alena  Signal  Oil  Co.  (Pennsylvania)  1047 

Gaston  &  Co.,  Inc 1281 

General  Gas  &  Elec.  Corp.  &  Sub. 

Cos  828 

General  Motors  Corp. .1057,  1272,"  1300 

Goodrich  (B.  F.) 1046 

Goodyear  Tire  &  Rvibber  Co.,  Akron, 

0_ 820 

Goodyear  Tire  &  Rubber  Co.  of  Calif.  942 
Goodyear  Tire  &  Rubber  Co.  of  Can.  942 

Great  Falls  Power  Co 1 1S4 

Gulf  Oil  Corp.  (Pennsylv.ania) 1046 

Gulf  States  Steel  Co. 828,  1057 

llarbison-Walker'Refractorles  Co 1282 

Havana  Tobacco  Co. 1058 

Household  I*roducts,  Inc il84 

Houston  on  C;o.  (of  Texas) 1184 

Howe  Rubber  Corp.,  New   Bruns- 
wick, N.J 943 

Huntington  Development  &  Gas  Co.  1282 
Hupp    Motor   Car   Corp.,   Detroit, 

Mich 1047 

Icy-Hat  Bottle  Co .1184 

Illinois  Brick  Co 943 

Illinois  Pipe  Line  Co .1282 

Imperial  Tobacco  Co.  (of  Great  Brit- 
ain <t  Ireland) . .    829 

Intcrn.atlonal  Harve.ster  Co 1045,  1076 

International  Silver  Co 943 

Intcrtypc  Corp.,  Brooklyn,  N.  Y...   943 

.lewcl  Tea  Co.,  Inc 1185 

Kansas  City  Power  *  Lt.  Co..  1046,  1074 

KcIly-SprlnRfleld  Tire  Co 820 

Kelscy  Wheel  Co 1283 

Kentucky  Utilities  Co 10.58 

Kresge  (S.  S.)  Co 944 


Jnduitrtals  (.Continued) —  Page. 

Kress  (S.  H.)  *  Co 820 

Lee  Rubber  &  Tire  Corporation 1058 

Liberty  Motor  Car  Co 944 

Liggett*  .MyersTob.accoCo. 931 

Lima  Locomotive  Works,  Inc 1058 

Loft.  Incorporated 944 

Lorillard  (P.)  Co 830,  929 

Loose-Wiles  Biscuit  Co.. 944,  10.58 

Lord  &  Taylor  (New  York  City) 944 

McCrory  Stores  Corporation 830,  10.59 

Mack  Truck,  Inc.  (and  Subs). 1170.  1193 
Manufacturers  Light  <k  Heat  Co.  and 

.■\  f  filiated  Com  panics 830 

Marlin-Roekwell   Corp 12S3 

Martin- Parry  Corp ]  283 

Mason  Tire*  Rubber  Co  (Kent.  O.).1059 

Mathleson  Alkali  Works,  Inc 945 

May  Dept.  Stores  Co.  &  Subsid I2S3 

Mercantile  SotresCo.,  Inc.. ..1283 

Merck  &  Co 12S3 

Michigan  State  Telephone  Co 1 186 

Middle  .States  Oil  Corp 10.59,  1186 

Middle  West  Utilities  Co.. 1173 

Moline  Plow  Co... 1059 

Moon  Motor  Car  Co 945 

Montan  Power  Co 1187 

Montreal  Cottons,  Ltd 1060 

Morris  (Philip)  &Co.,  Ltd.,  Inc 1187 

Motor  Wheel  Corp.,  L<".nsing,  Mich.  830 

Mountain  States  Tel.  &  Tel.  Co 1187 

Mullins  Body  Corp.,  Salem,  Ohio..  945 

National  Acme  Co 1187 

National  Candy  Co lOGO 

National  Conduit  &  Cable  Co 830 

National  Enam .  &  Stamping  Co 831 

National  Fireproofing  Co. 831 

National  Lead  Co.  &  Subs 945,  11S7 

National  Transit  Co 1187,  1284 

Nevada-California  Elec.  Corp 831 

Nevada  Consolidated  Copper  Co 1060 

New  Bedford  Gas  &  Edison  Lt.  Co..  1284 
New  Jersey  Pr.  <t  Lt.  Co.  &  Subs..   S31 

New  York  Air  Brake  Co 1 173 

New  Y'ork  Canners,  Inc.,  Rochester, 

N.   Y 928,  954 

New  York  Shipbuilding  Corp 1187 

New  York  Steam  Corp 945 

New  York  Transit  Co 831 

New  Yoik  Tran.sportation  Co 1284 

Newton  (Geo.  B.)  Coal  Co 1060 

Niagara,  Lockport*  Ontario  Pr.  Co.  11 88 

Niles-Bemont-Pond  Co 1060 

North  American  Co 928,  950,  1060 

Northern  Pipe  Line  Co 831 

Oklahoma  Producing  &  Ref.  Corp..  832 

Orpheum  Circuit,  Inc.  &  Subs 946 

Otis  Steel  Co.  (Cleveland) 946 

Owens  Bottle  Co.,  Toledo,  Ohio 1047 

Pacific  Mail  SS.  Co 1188 

Pacific  Tel.  &  Tel.  Co 832 

Parish  &  Bingham  Corp. .  _ 12S5 

Parke.  Davis  &  Co 1188 

Peer  Oil  Corp 1189 

Penmans,  Ltd.,  Montreal 1189 

Penny  (J.  C.)  Co lOGl 

Pennsylvania  Edison  Co.  (&  Subs).  832 
Phillips  Petroleum  Co.,  Bartlesville, 

Okla 1061 

Phoenix  Hosiery  Co 1189 

Pick  (Albert)  &  Co I2S5 

Pierce-Arrow  Motor  Car  Co 1189 

Piggly  Wiggly  .Stores,  Inc 832 

Pittsburgh  Coal  Co. 1171 

Pittsburgh  Oil  &  Giis  Co 1189 

Pittsburgh  Plate  Glass  Co 1285 

Pittsburgh  Rolls  Corp 832 ,  946 


I      Industrials  (Cotcl.)  Page. 

Porto  Rican  American  Tobacco  Co. .  832 

Postum  Cereal  Co..  Ino 946 

Pressed  Steel  Car  Co 832 

I  Provhicial  Paper  Mills.  Ltd 946 

I  Public  Service  Co.  of  Nor.  III.. .832,  946 

'Quaker  Oats  Co.,  Chicago. 833,  946 

;  Railway  Steel  Spring  Co 930 

j  Ray  Consolidated  Copper  Co. 1062 

Regal  Shoe  Co ...1189 

I  Reis  (Robert)  A  Co 833 

]  Romini-'ton  Tvpewrlter  Co .1190 

'  Reploglo  .Steei  Co 947 

Rogers-Brown  Iron  Co 1190 

Safety  Car  Heating  &  Lighting  Co..  1286 

.St.  Joseph  Lead  Co 947,  1190 

Savage  Arms  Corp 1062 

Schulte  Retail  Stores  Corp.. 833 

Scovill  Mfg.  Co 1190 

.Seneca  Copper  Corp 947 

Sharon  Steel  Hoop  Co 1190 

Shattuck  .\rizona  Copper  Co 1190 

Shawlnigan  Water*  Power  Co.. 928,  955 

Shreddisi  \\Tieat  Co 1062 

Sinclair  Crude  Oil  Purchasing  Co 947 

Solar  Refining  Co 1190 

Southern  Bell  Tel.  &  Tel.  Co .1190 

Southern  Pho.sphate  Corp 1190 

Spaulding  (A.  G.)  &  Bros 1272 

Standard  Gas  &  Electric  Co 833 

Standard  Oil  Co.  (Indiana) 947,  1191 

Standard  Oil  Co.  (Kansas) ..1286 

Standard  Oil  Co.  (Kentucky) 1286 

Standard  Oil  Co.  (Nebraska) 1286 

Standard  Sanitary  Mfg.  Co 948 

Standard  Textile  Products  Co 1191 

Steel  C:o.  of  Canada .1191 

Stern  Brothers  (Dry  Goods) .  1286 

Stewart  Warner  Speedometer  Corp.  833 

Studebaker  Corp 819,  1175 

Subra.arine  Boat  Cprp 1286 

Sullivan  Machinery  Co 948 

Superior  Steel  Corp 1063 

Tavlor  Wharton  Iron  &  Steel  Co.. .1191 

(The)  Texas  Co 1173 

Tide  Water  Oil  Co 1287 

Tobacco  Products  Corp 1174 

Tonopah  Mining  Co 1063 

Union  Bag  *  Paper  Corp 1272 

Union  Natural  Gas  Corp 948,  1047 

Union  Oil  Co.  (California) 931 

Union  Tank  Car  Co 1287 

United  Drug  Co.,  Boston,  Ma-ss 931 

United  Gas  Improvement  Co 819 

United  Profit  Sharing  Corp 948 

United    States    Cast    Iron    Pipe   & 

Foundry   Co 1174 

United  States  Envelope  Co 949 

United  States  Gypsum  Co 1287 

U.  S.  Rubber  Co.  (N.  Y.  C.) 1171 

United  States  Steel  Corp 1271,  1288 

United  States  Tobacco  Co 1175 

U.  R.  S.  Candy  Stores,  Inc.,  &  Subs. 1174 
Van  R.aalte  Co.,  Inc.,  N.  Y.  City..  949 

Vanadium  Corp.  of  America 949 

Virginia  Iron,  Coal  *  Coke  Co 1063 

Virginian  Power  Co 1191 

Waldorf  System ,  Inc 949 

Warner  Sugar  Refining  Co 1287 

Washiu'non  Oil  Co 1192 

Wells,  Fargo  &  Co 949 

Welsbach&Co ...1317 

Western  Electric  Co 1272,  1305 

Westinghouse  Air  Brake  Co 1317 

Western  Knitting  Mills,  Ino 1083 

Yale  *  Towne  Mfg.  Co 1079 

Youngstown  Sheet  &  Tube  Co. 949,  1192 


Canadian  Pacific  Railway  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1922.) 

The  remarks  of  President  E.  W.  Beatty,  along  with  th« 
income  account,  balance  sheet  and  other  tables  for  1922, 
will  be  found  under  "Reports  and  Documents"  on  subsequent 
pages. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1922.               1921.  1920.  1919. 

Earnings —                               $                      $  $  $ 

Passengers 35..331.,525     41,565.885  49,125,739  46,182,131 

Freight. 128.918,137  128,849,446  145.303,400  111,06-4,441 

Mails 3..594.895       2,939.2.59  1.498.231  1.483,332 

Sleeping  cars,  mi.sc.&exp   18,830,479     19.667,265  20,713,979  18,199,136 

Total  gross  earnings-.  186,675,036  193,021,854  216,641,349  176,929,060 

Opcraling  E.ipenses —  ■•( 

Transportation  expenses  70,994.919  73,.5.57,749  86,608.611  68.0.5-1,175 

Maintenance  of  way,  &c.  27,405,339  29,038,641  32„573.927  28.912,220 

do     equipment ,32,009,461  36.746,816  46.3.50.793  33.897.727 

Traffic 7..381,373  6,289,622  4,999.345  3.829.686 

Parlor  car.  &c 2.128.381  2.271.391  2.492.641  1.861,428 

La'ce  and  river  steamers.      1,414,513  1,4,55,213  1,492,991  l.:i35,003 

(J.neral  (incl.  all  taxes).     9,0,39,3,58  9,460,681  8,969,996  6,105,783 

Total  oper.  expenses..  1,50,.373,345  158,820,114  183,488,305  143,996,024 

Not  earnings 36..301,691     .34.201.740     .33.1.53.044     32.933.036 

Fixed    charges 13,348.906      11.519.072      10,775,409      10,161,510 

Pension  fund ,500,000  ,500,000  500,000  500,000 

Balance,  surplus 22,452,785     22,182,668     21,877,635     22,271  ,,526 

Special  income 11,092,355     10.987,199     10,966,447       9,049.343 

Total  income 33,545,140     33,169,867     32,844,082     31,320.869 

Preferred  dividends  (4%)     3,227,276       3.227,276       3.227.276       2.3-27.276 
(^om.divs.  (10%) 26.000.000     26.000,000     26.000,000     26,000,000 

Balance,  surplus 4.317,864       3,942,591       3,616.806       2,093,593 

X  Of  this  10%  in  dividentls  j)aid  on  Ordinary  stock  7%  is  from  railway 
earnings  and  3*7  is  paid  out  of  spec-ial  income  (which  account  is  given  below'i . 


SPECIAL  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

[From  this  special  income  is  derived  the  3^^  in  special  divs.  referred  to  above) 

1922.  

Not  rov.  from  invest.  & 

avail.  re.s.  (soe  below).   S2. 694.979 
Int.  on  dep.  &  int.  and 

divs.  on  oth.  swurities 

less  exchange . 

Net     earns.      Ocean      & 

Coastal  SS.  Liuc-s._    . 
Net   earns.    Commercial 

Tel.     &    news    dept.. 

hotels,  rentals  &  mi.sc. 


1.9,57.190 
3.448,293 


1921. 
.112,307,332 

1 ,840,866 
2,785,615 


1920, 
.$2,436,717 

2,0.57,328 

2,741,140 


1919. 
$1,765,220 

1.040.544 
3,54)7,510 


2.991,892   4,0.53,386   3,731,257   2,676,067 


To(.;U  special  incouK'   _S32,S.59.846  .510.987, 199  $10,966,448     $9,049,342 
Less  Payments  to  slianv 

holders  in  divs..  (2k' %)5,850,000  (3)7,800,000  (3)7,800,000  (3)7,800,000 


Balance  Dec.  31. 


.$27,009,846     $3,187,199     83,166,448     $1,249,342 


Mak.  31  1923.] 
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fKrom  MicNii  lnvcNltiioril^  wiirii  (torlviHl  tlio  flrHl  Itnii  In  ronw 

CiMHir  d'Ali'iii'  .V  I'l'iul  (I'Ori-lllu  Uy.  iMt  M.  biitidN 

( ViiiMdlld.iii'd  MItiIrm  Niock 

SiiikIIIiix  Co.  ('iiiivrrlllilK  honils 

(iiiiiil)rl<lK'<' (N)lllrrlf«  fo.  Ini  M.  lii-r.  bonilM. 

Diniilnioii    Kxprc'Ms  (N).  slock 

1)11  till  h  Soiplli  Sliori-  ( )rillii:ir.v  .s(<K"k 

\iliiillc  U.illway  rn>l'ii'i'i><l  stock 

Mull  Klc'Clrlc  Oo  .       _ 

M  liimvipolis  SI .  I'auli^  Hiiiill  Sin.  Maritt  Itv.  Oriliii.'irv  Hlock   . 

Mliiiii'  i[icillM  Ht.  I'aiil  *  S.nill  Sic.  Marin  Ky.  rniforrudHlock  .  . 

I'oliii.sylv.iiila-Onlirlo  'I'l-.n-^pi  nation  C)o.  Mtock ........  - 

QllclxM-  SalvaKo  .V   WrciUi'":  <  'o.  slock , 

Spokiiiic  lillcriialion.il   KalKvay  t!o.  nUhMc ... 

TrusLcc  si'ciirlllos  _, 

Toronto  lluiiiilloii  ."t  lliirr.ilo  l^ilhvnv  Vn.  fotmol.  MtKC.  bonds. 
Wiwl  Kootoimy  I'owcr  iV  IjluhlC'o.  IVcrnrrcil  stix-k 


tt.u.AXCh:  siiiarr  nh:cf-:\fni:n  ni. 


u 

w 


.iSSfIS 

ProiHTly  Invest   (ior) 

OcciinAi'diiMt  SS.  r>!) 
Acquired  sccur-i  I'JS 
Adv.   to  (•out ml 

property ,  Ae  10, 

DoCd  iiayineiitH.  65, 
Imp.  &    DoMiln. 

Oovt .    .seenns  an, 
Prov  ..t  limn .  see 
Dch   aik    loaiuxl  />, 
Ml.sc.  liive.stin'l  '12, 
Lands  and  prop- 
erty n.HMCtti 9-I , 

Caah  Inv 0, 

.Mat'Ia  (t  fiuppr.-!  28, 
.gents  and  eon- 

diietors'   bals.  3, 

Traffic  biilancca  1, 
Account.s  due  for 

tran.sportiil  Ion  1 , 

Ml*',  aeetti.  rw.  7, 
t;a3li(worfe  .a^sel)4 1 . 


11122. 
S 

,<.1,S!),  IOC. 
7S7,.'.".II 
.172. 10(1 

70.'i.7fi,-? 
QSt.SO!) 

(i.SI  ..W.S 
7(12.721 
(K)O.IIOO 
92I.U70 

0.W.4.'iO 
■J.Vi,.tSl 

72;{.7;ti 
•i42.;!r><.) 

55S.52.S 

898,42s 
429.997 
143,893 


1921. 
S 

.-^197. 20(1 ,337 

r)';.47l).,M)3 

I2.S.109.S14 

9.702,034 
(59.298.737 

27,3I0.(i7.') 
2. OK). 721 
7,0(K).()nO 

38. 350. 4(10 

91.902.030 

.").322.9l>,S 

32,997,117 

3,410,114 
860,758 

1,081,377 

7.011.457 

45,318,948 


Total 1,127,441.150   1124725249 

— V.  IKi.  p.  1170. 


1922. 

UilhllltllS  $ 

Ordinary  sto.k  200. (KM), 0(10 
4';.  |)ref.. slock  .  80,081,921 
4',',  eoiiMol,  dob. 

Nioik    a.W, 229, 80(1 

MorlKase  boiidn  3,0.'>0,000 
.\oteocrtlf.  0'„  52,000.000 
And.  voucbors.  .      8,249.901 

Pay  rolN 3,079, .•130 

M  Ise .  aects.  pay.    10,798,002 

Accruals      088,447 

Kcinlp.  obllK'n.s  14.070.000 
i:(|Ulp.  replaco't.  14.32.'i.(IS2 
SS.  replaccineut .  10,504,795 
Res.  for  com  In. & 
com .  war  tax. 
Prein.  on  ordin- 
ary stock  sold  45,000.' 
Lands* townslti-s  88,350, 
Snrp.   rev.   from 

operations  . . .  129.,')(Ki 
Spec.  res.  for  tax  2,402 
Surplus 100.408 


024,1)70) . 

iliiK   tabic. I 

»47,0<M( 

■\  .A.-r,  .<v.:r, 

L'.O'.I.S,  100 

.^.(loo.ono 
0,  lilt), 1100 
:<,  loii.iiiMi 

I  , (HIT, I. 'I.' 

!:',72:i  ..'HI 

().. 'It'll  .Mil 

IH7,.'"iOO 

I.Vt.dOO 

;»,01l  .Hill) 

lo.:i.so,,".si) 

1. 0011, 000 

."■..■•(.ooo 


1921 

$ 

200.000.11110 

80.0,SI,!I2I 

238.200,432 

3,(l.';o,()0(l 

."i2. 000. (11  to 

•),ioi'>,4i:i 

3,4l9.i:tS 
12,5.89.519 
090.8.S2 
10,010.000 
10.780.420 
19,185,402 


37,108,922     40,038,018 


000  45,000,000 
520     93,798,207 

,028  128,481,120 
922  2, .597, 889 
203    100,989.709 


Total.    1,127,441.150  1121725249 


Public  Service  Corporation  of  New  Jersey. 

{14th  Annual  Report — Year  Ending  Dec.  31   1922.) 

The  remarks  of  President  Thomas  N.  McCarter  •will  be 
found  at  lonirth  on  subsequent  pages,  together  with  the 
in(^orae  account  and  bahxnce  sheets  of  the  (ionipany  and  its 
subsidicU'ies.  and  numerous  interesting  statistical  tables 
covering  a  number  of  years. 

EARNINGS  OF  PUBLIC  SERVICE  CORPORATION  OF  NEIV  JERSEY 
AND  SUBSIDIARY  COMPANIES  FOR  YEARS  ENDING  DEC.  .31. 

1922.                1921.  1920.                1919. 
Gros,s  c  irnin.ics  of  loasod 

and  controIU-d  cos $7,S.,S56,96.3  $7.'5.311„'j08  .572.318,087  S.i9. 136,763 

Opcr.oxponsw&  taxis..   52.581.870     51,769.628  52.360.894     40,S21.282 

Amortiaitioii  charges...     5,425,292       4,893,957  3.237,529       2.803,808 


Net  wirnings.. 


-$20,319,801   $18,647,923  $16,719,664  SI5. 51 1.673 


Non-oporativp  income..         314.758  238,258  241.255  344.229 

P.  S.  Corp.  of  N.  J.— 
Income  from  securities 
pledKcd  (cxcl.  divs. 
on  stocks  of  operat- 
ing cos.)  and  from 
miscell's   sources...    *1,957,326     •1,8.59.0,57      •1.859.106     •1.952.883 


Tot,il $22,621,885  $20,745,238  $18,820,025  $17,808,784 

Deduct — 
Bond. &c..int.ofsub.cos. $12.914, 110  $12,856,151   $12,324,889  812.443.377 
Fixed  chargas  of  Public 

Ser\-iceCorp.  of  N.  J.     4.137.635       4.294.458       4.276.728       4. 351. .506 

Net   income. 
Adjustments 


$5,570,239     .$3,594,629 
.Dp6.282.774  Deft. 107. 98() 


$2,218,408     .*1 .013,902 
Cr.  18.6.57  Dc6.-t06..537 
Common  divs.  paid--(6J^)1.9,)0.000  (4)1.200.000  (4)1.199.984  (4  ■-.)  1349982 
l*referred  dividends.. (8%)  1,316.839     (8)835,739      (8)681,7.58(62-3)468918 

Balance,  surplus $2,020,626     $1,450,904         .$355,321  df$l. 211. .5.36 


»-\ft.er  deducting  in  1922  $431,662.  in  1921  $320,136.  in  1920  .$278,045 
and  in  1919  $207,968  for  expenses  and  taxes. 

PUBLIC    SERVICE   CORPORATION   BALANCE    SHEET   DEC.    31. 


Assets — 

Perpet.  interest- 
bearing  certlfa 

Securs.  of  subsid- 
&  leased  cos .  _ 1 

20-yr.sec.7%bds 

Other  securities. 

Special  deposits. 

Gen.  Mtge.  Ss  in 
treasury 

Misc.  investm'ts 

Gen.  M.  5s.  s.  f. 
(par  SI, 525.- 
000) 

Advances  to  cos. 

Real  estate,  &c. 

Cash 

Acc'ts  &  bills  rec 

Subscrlp.  to  8% 
Cum.  Pi.  stk. 
I  Purchase  of  8% 

Pref.  stoofe 

[Prepayments 

Int.  &  divs.  rec. 
I  Sinking  fund... 

Other  spec.  fds. 

Unamort'd  debt 
disc.  &  exp 


1922. 

S 

870.995 

13,633.751 

196.515 

61.988 


12,500.000 


1921. 

$ 

943.288 

104,113,962 

""'53'.488 
8.554,767 

12,500,000 
1.750 


1,295.750 

370.000 

181.224 

210.200 

25.239 

2,675 

1,022,361 
20,057 

158.851 
2.830,217 

443.952 


1.275.000 

170.000 

181,911 

148,938 

19,766 

664,295 


15.188 

166,232 

2,455,328 

566.4.80 


4,100,173       4.241.284 


Total 137,923,944  136,071,677 

-V.  116.  p.  1276,  1051. 


LtabllUles — 
Common  stock. 
Preferred  stock. 
Gen.  Mtge.  5% 

bonds 

20-year    secured 

7%  bonds 

Perpet.  Interest- 
bearing  certUs 
3-year  7%  conv. 

notes 

8%   Cura.  Pref. 

stock  subscrlp 
Sales  of  8  7o  Pref. 

stock 

Deposits  for  issue 

of  Pref.  stock 

and  notes 

Adv.  from  other 

companies 

Bills  payable 

Acc'ts  payable.  _ 
Accrued  taxes. . 
Accrued  interest 
Other  accr.  items 
Prem.  on  stocks 

reserve 

Contractual  res. 
Profit  and  loss.  _ 


1922. 

•S 

30,000,000 

18.414,500 

50,000,000 

9,798,000 

20,091,060 

15,700 
1,398,100 

3,793,574 


356,800 
32,758 

'  y4V,476 
126.728 

3,325 

109,501 

2,982,428 


1921. 
$ 

30,000,000 
11,809,200 

50,000,000 

10,000,000 

20,086,950 

8,237,000 

1,198,600 


383,387 

" '100,734 

2,295 

910,7,84 

126,789 

1,.500 

242,962 

2,971,477 


Total 137.923,944   136,071.677 


Chicago   Rock   Island   &   Pacific   Ry. 

{Annual  Report   Year  ended  Dec.  31   1922.) 

President  J.  E.  Gorman,  Chicago,  March  21,  wrote  in  brief: 

Reduction  in  Freight  Revenue. — The  substantial  reduction  in  freight  revenne 

for  1922  is  accounted  for  largely  by  reductions  in  freight  rates  ordered  by 

■  the  I.-S.   C.   Conmussion   during  the   j'ear.     It   is   estimated   that   these 

reductions  cost  the  company  approximately  $10,000,000  in  net  revenue. 

Effect  of  Strike.  c%c. — The  out.standing  feature  of  the  year  was  the  strike 

[of  the  shop  employees.     On  July  1   1922  the  Federated  Shop  Crafts  on 

lall  the  railroads  of  the  United  States,  dissatisfied  with  a  decision  of  the 
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I'.  H.  Labor  Hoard  MxliiK  tliclr  wuk'W  and  wnrklox  miKlllloni.  <'<uiwd  work 

wlllioiil  iiollcii  to  thiMiirrlorN.  and  of  I  I   '.'io  i...  m  .  i.n.l. 

(Inparlincnt  of  tin-  l(<M'k  iNland  pr  i.  ' 

and  left  llin  wrvlcit.      .Slm-e  ihc  l.iv 

we  were  fori'cd  to  opcriilc  lln'  ro.nl    .     i>.    .    .-.  ■    . 

and   aflir  iin.iv.dlliiK  I'lforlM   to  liidiicn  our  old    1 

roMiiiliancii   wllli  Itin  order  of  the   l,.kb(ir   I'.d.nl     , 

orKaid/.i'   a    nen     fori  r   of  shop   and    ni.     ' 

All  II111  new   men  we  eiiiiiloyi'd   were 
M-rlbed  liy  the  Labor  Mo. nil,  ,ind  while  r 
the  erfeet  of  the  eess.'il  loll  of  work  in  I  he  . 
|uit   IIS  Miineuliat    iH'hliid    In   our   miUiii. 
the  sllual  Ion  h.is  Ix'on  ofKrejit  beneril,    oili 
111  '   elTorts   of  Htrlki*   leailiTH   to   pievent   il 
In  N|ilte  of  reiieaU-d   violence  on  lint  part  of  striker 
iroperly   of  the  <'oinp,iiiy,   but  aK.ilii.Ht  the   nmv  iutiii' 


,iln 
ilV 

Kii'.  !.  I  .1  mil  .*';ii  vvi  li-,:.tiidl(iK 
Troni  ohl.ilidliu  new  nun  ami 
ho 


forcinen  who  did  not   Ko  on  Ntrikii.  wii  KueciDMlivl  In  I. 
more  than   ID, (100  men. 

With  these  men  wo  w(>n>  iiblo  to  put  Into  orro<Tt  fi  msw  biuiU  of  worklnic 
conititiiMis.  relieviiiK  the  Nhop  work  of  m.iny  biirdonwiinn  nMtru-tlnnM  an>i 
linl'.ilr  worKini.;  eonilll  Ions  inherlt<'i!  from  l''iiler.il  c-ontroj.  •.■.  ili.ii  we  iix[MM:t 
iliidei-  III-  new  conililloiis  evi'iitudly  to  Kel.  alon){  with  a  f«  . .!  of  .ipproxl- 
malely  9,500  men  Instead  of  |  1,500  .is  foi-nierly.  atnl  worki.i/  nnd'-r  eoiidl- 
tlons  condii.'lve  to  Individual  erriiieney  .mil  personal  IniilLtlvi.  which 
practic  lily  had  been  destroyed  under  lh<^  old  condltionH.  Thivui  eondlilonn 
are  en.ibliriK  us  rapidly  to  in,ike  up  the  in.iinU'nanio  deferred  luring  thn 
summer,  and  shoul.l  nu  of  gi.  .it  benefit  to  your  company  diiridg  llin  pi»t<-nt 
and  all  future  years. 

I'tHil  Strike.  —  Another  difficulty  wo  h.id  t.o  nncoiinfr  diirlnit  1922  wa«  the 
coal  strike,  which  not  onl.v  subtracUxl  siibst.intlally  from  our  frelKht 
revenue  through  loss  of  tr.ifric.  but  .il.so  Inereisol  our  coal  bill  thronnh  the 
Increase  in  Ihe  price  ofco.ii.  It  Is  estimated  th.it  for  i'.Hi  this  inrririm:il 
fuel  bill  aminint^-d  to  $1,512,000  over  wh.it  it  would  have  boon  h;id  thp.n- 
been  no  co  il  strike. 

lle.iiilts.  -In  spile  of  the  foregoing,  company  showiwl  .an  Income  for  the 
y<Mror,^718.0()(),  more  tli.m  sufficient  to  piy  the  dividiinds  uiKin  it.«  I 'referred 
stock.  Wh.le  this  is  not  as  much  as  it  should  e.irn.  we  hope  that  In  a 
year  unaffecUtd  by  such  adver.so  conditions  wo  shill  siiow  HubsU'tntlilly 
gre:it<'r  earnings,  p.irticul.ariy  if  the  revenues  ma.v  rein.iln  undlniinlshofl  by 
governmental  r«,><liictlons  in  r.atcs.  If  we  are  given  .-i  ch.tne/t  U)  earn  an 
adequate  return  upon  our  property  invijstment.  we  are  confUIent  of  our 
ability  to  do  so.  while  at  tlie  same  time  putting  the  properly  in  shape  to 
render  to  the  public  that  adofiuiU)  and  sufficient  servl(x)  which  (sin  be 
rendered  only  i).v  a  carrier  in  sound  financial  condition. 

Settlement  irilh  Government. — Wo  have  clf)seil  our  aocounts  with  the 
FedtT.il  (loveriunent.  and  h.ive  made  final  sottlementw  of  all  m.itU/rs  .-irl^lng 
out  of  Federal  control  and  of  the  Oovcrninent  guaranty  for  the  6  month.s 
following  Federal  control. 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


Oprrddmi  Revenues — 
Freight  nu'cnuo.. 


1  'assenger  revenue 27  .(>.50 . 1 3  1 

Mail   revenue 2. .556, 607 

Express  revenue 3 ,799,090 

Other  transportation  revenue 1,515,528 

Dininir  &  buffet  cut  revenue 6.'11 ,391 

Miscellaneous  revenue 1,215,135 

Total  railway  operating  revenue. 

Opera  t  in  ij  Expenses — 
Maintenance  of  way  &  structures. 

Maintenance  of  equipment 

Traffic 

Transportation 

M  isccllaneous  operations 

General 

Transportation  for  Investment 


1922.  1921.  1920, 

.$87,718,340  ,$99,000,440  $94,973,79S 


30,579.092 
2.866,199 
3,378,743 
1,692..'«4 
6-12.225 
1,112,991 


35  ,.336, 749 
4,344,205 
3,667,016 
1,46 1, .381 
860.462 
1,382.541 


.$125,086.233$1.39,272.024$142.026.I52 


.$15,701,142 
.  26.103,922 
.  2.299.232 
.  52.871. 90H 
822.377 
.  2.9.S4.821 
-  Cr.212.476 


$20. "90.4.35 

2H. .582. 510 

2.238,114 

57.637.6.'<0 

802.484 

3.095,134 

defl93,248 


S26,2.38.S0I 

34,646,808 

1,841.026 

64,997..585 

982,046 

3,4.52,893 

def6f;0.154 


Total  railway  operating  expenses. $100,570,926$!  12,9,53 ,0.57$131 ,498.704 
Net  revenue  from  railwav  operations. $24,5I5,.307  $26,318,907  S10,.527.448 

Railway  tax  accruals 6,163.170       5.663,722       5.660..560 

Uncollectible  railway  revenue 21.788  21,235  10.332 

Total  railway  operating  income $18,330,344  $20,634,009  $4,856,556 

Other  Income — 

Rent  fr.  efiuip.  (other  than  fgt.  cars).       $.549,164        $590,737  $466,444 

Jt.  facility  &miscell.  rent  income 734.097           755.806  469.217 

Income  from  lease  of  road 40.005             37.853  ,34.642 

Miscellaneous  income 442.274       1.033.424  810.964 


Gross  income $20,095,884  $23.a51.83I  $6,637,825 

Deductions — 

Hireoffreightcars— debit  balance. -.  $1,990,280  $2,492,258  $842,792 

Rent  for  equip,  (other  than  fgt.  cars).  800.301  927.-585  636.735 

Joint  facilitv&mi.scell.  rents ..  1.997.800  1.881.170  1,8.33.098 

Rent  for  leased  roads 432.682  422.970  377.813 

Int.  on  funded  &  unfunded  debt 10.365,844  10,876.197  10.952,618 

Other  income  charges 223.598  671.389  126.6.59 


Total  deductions $15,810,506  $17,271,572  $14,769,718 

Netincome $4,285,379     $5,780,259  df$8.131 .893 

Estimated  Government  guaranty $13,028,099 

Addit'l  needed  to  earn  stand,  return..  def233.051 


Balance  of  inc.  (avail,  for  divs.)..   $4,285,379 

7%  Preferred  dividends $2.059. ,547 

6%  Preferred  dividends 1.507.788 


$5,780,259     $4,663,155 

$2,059,547     $2,059,547 

1.508.148       1.507,938 


Balance.   siutjIus 

Per  cent  on  Common  stock. 


$718,044     $2.212. .564 
0.96%  2.95% 


BALANCE  SHEET  DECEMBER  31. 


1922. 
Assets —  S 

Inventory  in  road 

&  equipment. 373,328. 522 

Improve,  on  leas. 

railway  prop.        699.992 

Miscellaneous 

physical  prop.     4.523.861 

InvciiTory  in  af- 
filiated  co's..    19.127.072 

other  investm'ts         351.385 

Cash.time  drafts. 

&c.. _     6,518,200 

Loans*  bills  rec.         124.089 

Material  &  supp.   10.221.775 

U.    S.    Govern- 
ment  account      

Miscellaneous 
current  assets 

U.  S.  Governm't 

deferred  a.«.scts        x20.775 

Other  dof.  a.ssets         249. ,865 

Unadjus.    debits     8.584,133 


170,817 


1921. 
S 

370.220.249 

647. .596 

4.476,849 

19,769,1,54 
2.475.427 

11. .506.518 

213.028 

11,834.785 

10,982.706 

8.018.375 

2S,0.i5,.360 

428,785 

21,402.043 


Total  -- 


1922 

LioMlUies—  $ 

7%  pref.-'rtock..  29,422.189 
6%  pref.stock  .  25.1.34,300 
Common  stock-  74,482„522 
Funded  debt ...  239 , 1 74 ,30 1 
Xon-negot.  debt 

toaffil.cos..-         113,179 

Loans&billspay.      

And.  accts.  and 

wages  payable  10,238.934 
Int.  &  divs.  ma- 

ture<l  unpaid, 
t'nmatunxl    Int. 

&  rents  a<-cr_ 
Misc.  accts.  pay. 
U.S.Gov.dcf.liab 
Other  deferred . . 
Tax  liability... 
.\ccr.  depr.(eq.). 
Oth.unadj.cred- 
.idd'ns  to  prop. 

tlir.lnc.&surp. 
Profit  &  loss 


$1,095,670 
1.46% 


1921 

S 

29,422,189 

25,135,800 

74.482.523 

2,32,969,415 

603,179 
11,430,000 

11,304,394 


1.008,956       1.028.657 


2.762.696 

2,161,205 
X 19, .375 
898.482 

4.302,754 
16.742,431 

4,824.004 

335.037 
19,300,121 


3,466,188 

2,246,112 

47,487,117 

980,090 

3,717,900 

14,666,245 

14,477,091 

21.959 
16.587.018 


-430,920,486  490,030.874        Total 

X  Trust  fund  accoimt. — V.  116.  p.   1176.  720. 


.430.930.486  490,030,874 


Missouri   Kansas  &  Texas   Railway. 

{Report  for  Year  Ended  Dec.  31  1922.) 

The  following  figures  for  1922  are  taken  from  the  com- 
pany's official  statement  to  the  New  York  Stock  Exchange 
made  in  connection  with  the  application  to  list  the  securities 
of  the  new  compaaj-,  Missouri-Kansas — Texas  RR. 
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JNCOUE  ACCOUNT  YEARS  EKDIXG  DEC.  31. 


Operating  Betenue — 
Freight 


1922. 


-Corporale- 


1921. 


Combined. 
1920. 


Pas-senger 10,958.412 


$39,198,401   543,782.692  $47,363,851 


Mail 

Express 

Miscellaneous- 

Incldent.Tl 

Joint  facility.. 


1,241,950 

2.130.7.56 

620.381 

710.076 

175.727 


13.904.680 

1,3.56.041 

2.102.426 

779.656 

803.982 

291.497 


19.378.120 

2,286,747 

1,899.967 

794.558 

1,128.196 

63,299 


Total  operating  revenue - -$55,035,702 

Operatino  Expenses — 

Maintenance  of  way  *  structiire $7,237,277 

Maintenance  of  equipment 10.548,094 

Traffic  expenses 1,041 .436 

Transportation   expenses 18.780.007 

MLscellaneous  operations 3.37. .509 

General  expenses 2,02.3.709 

Transportation  for  investment Cr. 284, 331 


$63,020,975  $72,914,737 


$9,835,638 
13.803,427 

1,064,545 

22,866,805 

344,312 

2,294,130 
Cr.  153. 073 


$16,422,652 

17,378.345 

978,596 

32,014,152 

480.381 

2.630.7.56 

Cr. 24, 004 


Total  operatkiB  expenses $39,683,701  $50,055,784  $69,880,879 


Net  operatinfr  revenue $15,352,001  $12,965,191 

Railway  accruaLs $2,926,377     $2,612,463 

Uncollectible  railway  revenue 31,355  12,301 

Total  operating  income $12,394,269 

Rent  from  equipment 194.289 

Joint  facility  rent  income 185,871 

Income  from  lease  of  road 11.273 

Miscellaneous  rent  income 96,7.52 

Miscell.  non-operating  physical  prop.  26,096 

Dividend  income 5.500 

Income  from  funded  securities 204,629 

Income  from  unfunded  securities 271,318 

Miscellaneous 3,843 


$10,340,427 

276.. 524 

172.616 

1 1 ,327 

76.758 

20.488 

7,500 

28.472 

174,398 

3.757.620 


.?3. 033. 8.58 

$2,088,855 

17,497 

$927,506 

146, .369 

194.926 

11,273 

167,026 

23.396 

8,000 

33.8.52 

173,. 57  6 

2,595 


Gross  income 

Dedvctions — 

Hire  of  freight  cars  dr.  b»l $1,403,504 

Rent  for  equipment 141,114 

Joint  facility  rents 834,791 

Miscellaneous  tax  accruals 2,208 

Interest  on  funded  debt 6,710,711 

Interest  on  unfunded  debt 158, 399 

Miscellaneous 25,635 

Total  deductions 

Net  income 


$13,393,940  $14,866,132     $1,688,519 


$1 


119,339 
187,603 
701,698 
582 
702.828 
135,046 
117,687 


$991,129 

316,165 

799,979 

1,177 

6,683,436 

171,907 

26,103 


$9,276,362  $8,964,782  $8,989,895 
$4,117,478  $5,901, 349df$7,301, 376 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


1022 

Assas —  $ 

Inv.  in  road  and 

equipment ..  .269,850 
Improvem'ta  om 

leased  prop.. 
Sinking  funds.. 
Depos.  in  lieu  of 

mortg.  prop.- 
Mlse.phys.  prop. 
Inv.  In  affll.  oos.: 

Pledged 

Unpledged 

Other  investm'ts 

unpledged 10,196, 

Cash 1.466 

Time  drafts  and 

depostt-s 

Special  depositB. 
Loans  &  bills  rec . 
Traf.  &  car  serv- 
ice bal.  reoelT. 
Agents  &  conduo- 

tors'  balances- 
Mlsc.  accls.  reo- 
Matcrlal  &  supp. 
Int.  &  divs.  ree. 
Oth.  curr.  assets 
U.  S.  RR.  Adm. 
Work.  ftindadT. 
Oth.  def.  assets. 
Rents   &   iDAur. 

prem.  prepaid 
Oth.  unadj.  deb. 


1921. 
« 

lOS  254.245.610 


12 


ITS, 
840, 


l.«S8, 

7, 


S.417, 

246, 

16, 


,909 
800 

,852 
,708 

,241 
,218 

C97 
,494 

,000 
,219 

,445 


688.9S3 


1,21S, 

2.189, 

7,88fi, 

110 

as, 


0.58 
782 
512 
502 
007 


116, 
67, 

13, 

438, 


184 
868 


189 
320 


11.255 
1,340 

168,890 
.•540,770 

1.039,241 
6,966 

482,699 
8,589.478 

4.500,000 

274,399 

4,792 

639,736 

1,022,006 

2,704,352 

9.027,766 

4.533 

97.279 

34.2,52,   08 

100,639 

46,929 

8,205 
680,674 


LtaMUHes— 
c;apital  stock- - 
Long-term  debt 
Loans&billspay. 
Traf.  &  car  serv- 
ice bal.  pay.. 
Audited  accts.  & 
wages  payable 
Misc.  accts.  pay. 


1922. 

S 

76,.309,657 

142.925,800 

1,583,750 


1921. 

s 

76.309.657 

143.322,900 

1,583,750 


1.581,581        1,206,483 


5,935,543 
186,727 


Int.  mat.  unpaidx30,553,561 


Dlvs.  mat.  unp'd 
Fund,  debtmat- 
Unmatured   int. 

accrued 

Unmatured  rents 

accrued 

Oth.  curr.  liabil. 
U.  S.RR.  Adm- 
Deferred  liabil._ 
Tax  liability.  __ 
Ins.  &  cas.  res.. 
Accrued  deprec. 

on  equipment 
Oth.  unadj.  cred. 
Add'ns  to  prop. 

thro. inc. &sur. 
Sink,  fund  res've 
Approp.  .surplus 

not  spec.  inv. 
Profit  &  loss... 


1,788 
2,000 


7,008,-588 

284,2.36 

26,228,148 

2,688 


1,356,630        1,271.134 


81,162 

244.02.5 

2,250,000 

246,207 

1,363.589 

42 

8, ,566, 379 
879,014 

1.827,168 
273,917 

69,166 
14,821.965 


82,074 

206,870 

36,493,112 

105.810 

710,981 


7,471,338 
1,548,877 

1,761. .505 
273,863 

86.375 
7,241.282 


Total 891.a59.672  313.199.669        Total 291.0.59.672  313,199.669 

Note. — The  following  securities  not  included  in  balance  sheet  accounts  and 
securities  issued  or  assumed — unpledged,  .$17,043;  securities  Issued  or 
assumed — pledged,  $30,604,000;  funded  debt  In  sinking  funds.  $2,749,000. 

X  The  foregoing  is  the  balance  sheet  of  the  receiver,  not  of  the  new 
company:  it  therefore  sots  forth  as  a  liability  interest  matured  unpaid, 
$30,553,561;  this  item  represents  the  accrued  interest  on  bonds  secured  by 
foreclosed  mortgages  and  is  not  a  liability  of  the  new  company  and  will  not 
appear  as  a  liab  1  ty  on  its  balance  sheet,  to  the  extent  of  $1,037,850,  it 
also  reprosenls  interest  past  due  for  le.ss  than  six  months  on  bonds  secured 
by  unforexlosed  mortgages;  of  this  sum  $377,570  is  repre-seuted  bv  coupons 
on  deposited  bonds  and  the  balance  of  $660,280  will  shortly  bo  paid. — 
V.  116.  p.  1178,  823. 

Maine   Central   Railroad   Co. 

(62d  Annual  Report— Year  Ended   Dec.   31    1922.) 
President  Morris  McDonald,  Portland,  Me.,  March  14, 
reports  in  substance: 

Operating  Results. — Surplus  after  charges  for  the  year  amounted  to 
$551,157.  The  balanco  after  appropriations,  $225,000,  was  traiLsferred 
to  the  credit  of  profit  and  loss  account, 

Operalitig  Revenuct. — Freight  revenue  decreased  .$90,655.  This  decrease 
was  duo  to  the  10%  reduction  in  freight  rates,  which  was  effective  July  1 
1922,  although  there  was  an  increase  in  the  volume  of  traffic.  Passengi'r 
revenue  decreased  $304,999.  Total  railway  operating  revenues  decreased 
$202,892. 

Operating  Expensei. — Operating  expenses  decreased  $3,089,970,  compared 
with  the  previous  yvAir.  Th(!re  was  a  considtTable  saving  in  the  p.iyroU 
expense.  Hubstantial  savings  have  been  made  in  locomotive  fuel  costs. 
The  reduction  in  the  cost  of  repairs  to  home  freight  cars  was  due  in  l;irge 
measure  to  rulings  of  the  l.-S.  ().  Commission,  under  which  cars  rej)  lired 
to  an  extent  amounting  to  virtual  rebuilding  should  bo  written  out  of  the 
Investment  account  as  equipment  retired,  and  the  cost  of  the  rebuilt  cars 
charged  to  investment  ac<'ount  as  additional  e(|uipment,  instead  of  charging 
the  cost  to  operating  expense.  Th<>  adjustment,  on  the  above  basis,  of 
accounting  for  mrs  rebuilt  at  the  (ronipauy's  shops  during  1921  r^wulled 
in  a  criKlit  of  $187.5')f)  to  opi>r:iting  expi-nsi's  for  1922. 

Taxes. — There  was  a  docrea.se  in  taxes  of  $83,534,  the  total  for  1922  being 
$1,180,447.  against  $l,2t)3,982  in  1921. 

Settlement  with  Government. — S(!ttlements  were  made  with  the  U.  S 
Railroad  Administration  by  the  Maine  C^ontral  Kit.  and  the  I'ortl.nid 
Terminal  Co.,  for  u.se  of  property  during  th<!  F<^deral  control  period.  The 
Sandy  RivtT  &  Kangcley  Lakes  KK.  and  the  Hridgton  &  Saco  River  RR. 
Co.  each  have  a  cl.Uin  ag.iinsl  the  U.  H.  HK.  Administration  for  compens.i- 
tion  for  us<!  of  propiTty  during  tho  first  <>  mouths  of  Federal  control.  .Settle- 
ment of  tlic<so  accounts  has  not  .vet  been  effected. 

Pinal  settlement  with  the  United  .States  for  the  guaranty  period  h.is  not 
yet  biNsn  made.  It-  .■ipp;>.iriiig.  however,  from  the  pr<4iminary  hearings 
before  the  I.-H.  O.  Comiiii.ssion  that  the  company  could  not  expc-ct  to 
receive  thi^  entire  amount  set  up  on  the  boolcs  against  the  United  States 
and  crediti^d  to  Income  in  prior  years'  ac(!ounts,  tho  sum  of  $180,000  was 
charged  t,o  the  income  account  pn-viousl.v  credited,  thereby  reducing  the 
amount  carrind  on  the  comf»any's  books  to  $386.2,56,  as  being  approximately 
the  balance  which  tho  coiup.my  may  riNisonably  expect  to  receive  in  final 
.settlement  for  the  guaranty  period.  .Settlements  were  made  for  tlic  guar- 
anty period  claluua  of  the  Sandy   River  Ac   Rangoloy  Lakes  RR.  and  tho 


Brldgton  &  Saco  River  RR.  The  Portland  Terminal  Co.  had  no  claim 
against  the  United  States  for  the  guaranty  period. 

Hire  of  E/juinmrjjI. — The  net  credit  balance  included  in  income  account 
for  liiro  of  equipnient  of  all  classes  for  the  year  was  $135,594.  The  amount 
.=hown  for  pa.ssenger  cars  includ(>s  an  estimated  charsra  of  $32,000  for  use 
of  Pullman  cars  for  the  year  ended  Aug.  31  1922.  LTnder  date  of  Feb.  5 
1923  Pullman  Co.  ad\is(Kl  that  there  would  be  no  charge  for  rental  of  their 
equipment  during  this  period  and  this  amount  will  be  credited  in  the 
accounts  for  1923.  Eliminatiner  this  item,  the  debit  for  passenger  car  hire 
would  have  amounted  to  .?18.366  and  the  total  credit  balance  of  the  liire 
of  equipment  account  would  have  been  .$167. .594. 

SlorkhoUlcrs. — On  Dec.  31  1922  company  had  2.211  Common  .stockholders 
as  compared  with  2.216  on  Dec.  31  1921.  Lea\ing  out  the  block  of  28.815 
shares  held  in  the  company's  treasury,  the  averaco  held  by  the  remaining 
stockholders  on  Dec.  31  1922  was  54  shares,  which  is  the  same  as  for  the 
previous  year. 

Funded  Debt. — Company  Issued,  on  Aug.  22  1922.  to  the  Director-General 
of  Railroads,  its  note  due  March  1  19.30  for  $750, (X)0  with  int.  at  6%. 
payable  semi-annuallv  M.  &  S.,  and  pledged  as  collateral  security  for  the 
loan,  $900,000  1st  &  Ref.  Mtge.  67r  Gold  bonds.  Series  D,  due  Dec.  1  1935, 
the  issuance  of  which  was  authorized  bv  the  stockholders  April  21  1920. 
First  &  Ref.  Mtge.  69f  Gold  bonds.  Series  D.  to  the  par  value  of  $83,000 
are  held  in  the  company's  trea.surv.  The  second  annual  installment  of  the 
Equip.  Trust  6%  notes  due  Jan.  15  1922.  $80,200.  was  paid  at  mattirity. 
The  net  result  of  the  above  operations  is  an  increase  of  $752,800  in  the 
company's  funded  debt. 

Fixed  Charges. — The  interest  on  funded  debt  for  the  year  was  $1,103,895. 
an  increase  of  $24,314.  as  compared  with  1921. 

Additions  and  Betterments. — The  net  amount  expended  during  the  year  for 
additions  and  betterments  was  S686  2.57.  This  ainount  has  been  charged 
to  road  and  equipment  account  and  of  this  amount  $52,324  has  been  charged 
to  income  and  credited  to  additions  to  prop  Tiy  tiu-ou-jn  income  and  surplus. 

The  net  amount  expended  during  the  vear  for  additions  and  betterments 
to  leased  roads  was  $61,870.  Of  this  amount,  $60,370  was  charged  against 
current  income,  as  rent  for  leased  roads,  the  balance,  $1,500,  represented 
cash  received  from  sale  of  land  owned  by  the  Portland  &  Rumford  Falls 
RR.  and  applied  to  additions  and  betterments  on  that  road. 

During  the  vear  there  have  been  laid  5.870  tons  of  new  8,5-lb.  section 
steel  rail,  6.269  tons  relay  rail.  438.923  ties.  41  miles  have  been  reballasted 
with  gravel  and  cinders  and  20  new  culverts  have  been  built  and  86  rebuilt 
or  extensively  repaired. 

Equipment. — No  new  locomotives,  passenger  or  freight  cars  were  received 
during  the  vear,  but  8  new  locomotives  and  7  steel  baggage  and  mail  cars 
have  been  ordered  for  delivery  in  the  spring  of  1923.  Contracts  have  beeii 
made  for  the  construction  of  350  box  cars.  100  open  top  rack  cars,  .50  coal 
cars  and  10  dairy  products  cars  for  passenger  train  service.  All  of  these 
will  be  of  steel  or  steel  underframe  construction,  and  their  delivery  is 
expected  in  the  spring  of  1923.  The  contr.act  with  the  Laconia  Car  Co. 
for  the  rebuilding  of  725  box  cars  was  satisfactorily  completed  durmg  the 
first  half  of  1922.  During  the  year  343  cars  were  rebuilt  and  restored  to 
the  equipment  as  new  cars.  A  steam  ^vrecking  crane  of  120  tons  capacity 
was  purchased  and  put  in  commission  at  Waterville,  the  100-ton  capacity 
crane  located  at  that  point  being  transferred  to  Thompson's  Point,  Port- 
land, and  the  75-ton  crane  at  Portland  sent  to  Rumford  to  improve  the 
facilities  for  wrecking  operations  on  the  Rangeley  Branch. 

Portland  Terminal  Co. — There  was  no  change  in  the  Capital  stock  of 
this  company,  but  $195,000  1st  Mtge.  5%  Gold  bonds,  due  July  1  1961 
were  sold  to  pro\'ide  funds  for  use  in  retiring  short-term  notes  and  to  reim- 
burse the  treasury  for  amounts  expended  for  extensions  and  improvements 
to  the  property.  .  . 

Neto  England  Dirision  Case. — The  U.  S.  Supreme  Court  in  a  decision 
delivered  Feb.  19  1923,  upheld  the  order  of  the  Inter-State  Commerce 
Commi.ssion  granting  the  Now  England  carriers  an  increase  in  their  divisions 
on  freight  traffic  interchanged  with  the  carriers  west  of  the  Hudson  River. 
This  decision  should  result  in  benefit  to  this  company. 


TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


1922. 
Average  miles  operated.  1.215 

Rev.  pass,  carried 2.907,799 

Rev.  pass,  carried  1  mile. 128,430.706 
Rev.  per  pass,  per  mile..  3.558  cts. 
Rev.  tons  freight  carried  7.352.698 
Rev.  tonsfr.  car.  1  mile.857. 667,341 
Rev.  per  ton  per  mile 1,6,52  cts. 


1921. 

1.215 

3.263.940 

131.990.795 

3.611  cts. 

,027., 505 


1920. 

1.216 

4.099.701 

168.145.696 

3.188  cts. 

8.753.065 


787.141.374  948.186,188 
1.811  cts.       1.510  cts. 


1919. 

1.21B 

4.075,777 

170,618,097 

2.875  cts. 

8,069,033 

896,650,418 

1 ,257  cts. 


COMPARATIVE  INCOME  ACCOUNT  FOR   CALENDAR   YEARS. 


Freight  revenue  (rail) .  . 
Passenger  revenue  (rail) 

Mail,  express,  &c 

Water  line  revenue 

Incidental 


-Corporate Combined. 

1922.  1921.  1920. 

.$14,165,202  $14,2,55.8.57  $14,312,999 

.     4. .569.470  4.874.470  5.360.708 

.     1.390.703  1.142.378  1,368.042 

51,786  57.942  56.151 

210.010  259.417  2.59.609 


Federal. 

1919. 

U  1.268,063 

4,906.039 

1,037,399 

51,518 

262,159 


Total  ry.  oper.  rev. -.$20, 387, 172  $20,590,064  $21,3,57,508  $17,525,178 

Operating  Expensrs — 

Maint.  of  wav  &  struc-  $3,197,115  $3,926,106  $4.040,6,59 

Maint.  of  equipment...     3,302,011  4,704,186  5.0.53.469 

Traffic 163. .596  158.741  173.783 

Transport.— rail   line...     9,092,827  10,0,54.785  12.626.609 

Transport.— water   line.           89.045  98.737  123,134 

Miscellaneous  operations          34,2,53  36.324  46. .579 

General  cxpen.sos 565,881  555,820  611,651 

Transport,  for  inv.— Cr.             1,345  1.346  761 


$3,086,323 

4,143,196 

146,411 

9.571.955 

96,398 

42,101 

434,138 

459 


$2,761,245  def$210,180     $2,485,331         $919,521 


Total  rv.  oper.  oxp„_. $16,443,382  $19.5.33.3,52  $22,675,123  $17,520,064 

Net  rev.  from  rv.  oper. .  .$3,943,790  $1.0.56,712df$l, 317,615  *-^U^ 

Railway  tax  accruals...  $1,180,447  $1,263,982  $1,163,288  $924,1.33 

Uncollectible  ry.  revs...  2,097  2,908  4,426  502 

Ry.  operating  income. 

Non-oprr.  Income —  .  „  ^ 

Rent  from  equipment...  $300,460  $1,54,274  $267,649  $99,964 

,Ioint  facility  rent  inc..  28„502  31.974  35.782  /5,572 

Income  fr.  lease  of  ro.ad.  118,725  42.720  42.7'20             

Miscell.  rent  income 26,644  26,590  50.594 

Miscell.  non-oper.  phys.  ,_„ 

proptrtv 11.065  10. .576  14,758  1,176 

Dividend  income 92,318  1,50,318  67,468            -- 

Inc.  from  funded  sees...  28.526  39,395  38.400  5,427 

Inc.  from  unfunded  sees. 

and  accounts 32,196  43.555  54,878  13,087 

Inc.  from  sink.  &  other 

reserve  funds.. 14,091  10,7.58  7.974  -„z,—.7,-. 

Miscellaneous  income...  Cr.486,296  112,876  881  37,464 


Total  non-oper.  inc 

Gross  income 

Deductions — ■ 
H  ire  of  freight  cars — deb . 
balance 

Rent  for  equipment 

Joint  facility  rents 

Rent  for  leased  roads 

Mi.scell.aneous   n-iits..  ._ 

TSIiscell.  t.ax  accruals 

Interest  on  funded  debt. 
Int.  on  unfunded  debt.. 
Miscell.  income  charges. 
Inipts.  to  leased  roads.. 

Total  deductions.. 

Net   income 

DisiMsilion  of  Net  Inc. 
Inc.app.lo  add'ns  to  prop 
Dex.  &  Newp.   RR.  4% 

bonds  assessed 

Inc.app.to  .sink. .&c.. res. 
Div.  appropriations 


$166,233        $023,037        $581,104        $232,691 
$2,927,478        $412,857 df$l  ,904,227  def$686,830 


$164,866 

82,699 

905,591 

7.415 

5.357 

1,103,895 

40.309 

5,787 

60,370 


$108,031 

154.455 

180,545 

905.. 590 

7.410 

5,106 

1,079, .580 

49.730 

42,S82 

44,885 


$107,786 

110,164 

173,856 

905,590 

Cr.21,'289 

5,246 

1,014,423 

15,380 

2.144 

54.151 


$226,796 

24,3.55 

236,291 


542 


$2,376,321     $2,578,219     $2,367.4.54        $487,984 


$551, 158dr$2,165,362df$4,271.681df$l, 174,814 
$132,524  


175,000 
18,633 


$15,691 


$19,138 
6,53.166 


Income  balance $225.000df$2,181.053df  14,943,986 


Mar.  31  1923.] 
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Thoj)r(iflt  imd  Iosh  accouiil  vt'.'ir  iindcd  Dixv  'A\   11(22  mIiows  i   .  IIM 

of  il,0t>7,IIS,  iiM  riillowM  lliliiiicK  III,  lii'uliinlim  "f  yiiiir,  ■s..'.ii'p  i ,/ 1  I 
bttlaiii'c.  Incoinci  aci-oiiiil  hI'.i'J.  t'JJfi.OOO:  nrcirit  on  ro  iil  .V  i<jiil|)mi>iil  h(i|i|. 
|l.'tM:<:  ivsllmatfd  v  iliu'  i>r  l.iiid,  l.ilior  .iiid  miliTril  doiiiili'd  inr  t  niiiN|M>rt.i- 
tlon  piirnosi-H,  SIS, 170;  fliiul  noI  t  IriiUMit  wllli  l)ln<fl(ir-»it'iuTiil  of  ItKi. 
coviirliik' Vodonil  coiilrol  imtIihI.  $1  .tlfH),'_'7l ;  nilNiTll.iiu'ouM  iTi'dllH.  jriSKti;); 
ft-om  nlili-li  huvi'  hern  (li'iliicli'd  lol.il  di-blts  as  fcdlows-  HurpliiM  .ipprc. 
prlal<'<l  I'm-  liivi'Nl,mi<iil  In  plivsic  il  iiropii'l  v .  $IK.I7<I.  loss  tin  nllird  iii.nl 
and  i«nilpiiioiir.  *'.)l),'-".>2;  iiilsfi'JI.iiiiKius  debits,  ^^.t.S.'tl.  Il•a\lll^:  a  lial.iiici' 
■r.HlIt,  1).H'.  M   1922  of  «:!.lt2li.  l.V,). 

HAL.WCI-:  SIIKKT  DKCKMHKR  'M . 
loaa.  1021.      I  1022. 

Afsets—  t  %  lAnhUlltta  ~  $ 

•Inv  III  road  A  o<]   •1.1,322.0,SI   •t2,fl;m,12(lPriir<Tml  stock .    .    n.lMID.OOO 


ItiiI>lH.     on     loa.ttHl 

railway   prni) 2,;U1 

SliiKlni,'   fiiiKlH  2S;t.tl.S7 

MNocll  phvH.  prop  4:«5.:i.M 
Inv.  In  affll.  com  .  3.3I2.HU 
Olhrr  Invralinontii  .WS.ItilK 
i-ftnh  ,  ..    1, 23!). 1.15 

Hpiv'Inl  (lopo.sltM      .  fl..V,ll 

Loans  A  hlllH  r«o  .  220.102 
Traffic'  A  car  bitv. 

hal.anoita  rocolv. 
\i>t  l>al.  roo.  from 

avtt.  *  condnc'H 
Mined  I.  arctd.  reo. 
Mulorlal  A  Hiippl 
Int.  A  (llvM.  ri'ciMr 
Renta  roorlvablo, . 

nmcrrdl  a.M,snUH 

KentH  A  Inn.  preni. 

paid  In  advanro.  40,039 
OthtvunadJ  (Irbltfi  470,331 
t«e.  l.sRuixl  or  aasW 

anplodged 3.691,043 


780.8(10 

137. .102 

0IS,7I1 

1 .8,s.1.:t22 

l.S.dlJ 

9.S1)7 

1.080.108 

1021. 
$ 

3.(>'K,,on(i 
jCoinnion  Htock.      ll.SSS.ilOO    1  l.,sss.(l(lo 
I.22H  ."ItiicK  Hal),  fori'onv         10,017  HI. 01  7 

aSLLLI  I'lind   (lobt.  iinmat25.0K2,0()U  24. 320. son 

400. 10.1  l.oaiia  A  blii.i  pay 

3.312.010  Traff  A  cai  hitvIoo 
OSS. 3201      bal.ifu  P.H  payalilfl   1.031, .112 
,100,S2S  Audllod    acrta      A 

O.OflO       wa«f>i  payable 

4(X).4S«MliiH<ll    aiM-lH.  pay 

lilt    nialiirod  iiiipd 

384.831  DIvs.  inafd  iiiipd. 

I''<1.  dl    iiial'd  iinpd 

148.302  Unniat'd  Int.  accr. 

1.  I0;l.22(l|l'iiniat'd  ront.H  acrr 

2.5.33.ti74|(>tlior  current  Ilab 

0.1.8.1S  Deferred   llabllltlcB  1.183,743 

12.07.l!Tax    liability 51.310 

fi.750.0,17| Acer.  di>prec  .road         

lAcer.depreo.eiiulp  4.740,07.1 
107,1.11  ()tli.  unadj.  credits      130,121 
1,011.480  AddltloiiH  to  prop. 

thru.  Inc.  A  aur.    1.877,056 
4,705,783  Fd.  debt  refd  thru 

Income  A  surplus      570,1.14 

Sink    fund  res 283,687 

Profit    and    los.s — 

credit  balance..  3,026.160 


1.120.-.'70 

47.170 

80.008 

28.087 

0.302 

140.701 

80.443 

132.788 


H.10.(«)0 

8H0.182 

2.070.707 

|O-.',703 

80.02.1 

2S.0S7 

0.402 

120.0.11 

80,421 

144. .12^1 

7.383,:i!l7 

crIO.SOO 

2S,3S0 

5,382.0.1(1 

100,82.1 

1.720. .361 

500.406 
281,155 

2.094,712 


Total 58,440,456  64.847.554       Total 68.440,456  64.847.554 

•  Dooa  not  Includo  propvTty  ol"  livisod  mads.      Soli\ — a  HoikIm  plf(l«i'd 

•8  collateral  or  tuilil  by  trusttH)  not  iiiclii(it>d  a.s  eiltior  as-sots  or  li  ibililiis, 

»fi  follow.^:  yair  ended  Doc.  31   1022.  St. 970. 000:  yoar  ondod  Dec.  ;<!    1021. 

$4.0S4.000.     b  Flmirtw  for  yoir  ended  Ooc.  31   1921.  reMtatod  for  purjiose 

•r  ooinparLson.— V.  116.  p.  1269.  1275. 

Advance-Rumely   Co.,   La  Porte,   Ind. 

{Seventh  Annual  Report  Year  Ended  Dec.  31  1922.) 
The  report  of  President  Finley  P.  Mount,  with  income 
•ooount  for  two  years  past  and  the  balance  sheet  of  Dec.  31 
1922,  will  be  found  on  a  subsequent  page. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 

Land,  buildings  A 
equipment a5 

Outside  real  estate. 

Trade  marks  and 
names,  patents, 
gootlwlll.    Ac. -.13 

Secur.  purch.  and 
In  treas.  (at  cost) 

Inrentorles b7 

Customers'  notes 
{Incl.  Int.  accr.).  5 

Trade  accounts 

Misc.  accts.  re<''le- 

Inrostment  securi- 
ties  

Cash.. 

Deferred  charges.  . 


1922. 

$ 

,423.341 
274,648 


1921. 

S 

5,436.980 
252.969 


000.000  13.000.000 


260.147 
,186.949 

,596.954 
181.065 
214.947 

10.381 
5.^3.884 
125.065 


200.134 
6.037.005 

5.193.426 
241.690 
161.423 

10.756 

593.114 

99.263 


1922. 

LiabllUies—  $ 

Pf.  stk.  6%  cum.cl2.500.000 
Common  stock.  .dl3. 750. 000 
10-Year  6%  Sink. 

Fd.  Deb.  bonds.      844.000 

Notes  payable 1.200.000 

Accts.  pay'le  (Incl. 

accrued  pay-roll)      746.321 
Deb.  Int.  accrued.         21.032 

General    taxes 99.189 

Pref.     stock     dlv. 

payable  Jan.  3.        93.563 
Oper.&contlng.rea. 

(excl.  of  provls'n 

for  depreciation) 
Reserves     against 

loss  on  assets 618,827 

Surplus.. 1.442,854 


1931. 
S 

12..100.000 
13.750.000 

844.000 
800.000 

883.91 1 
21.032 
111,261 

93.563 


1.491.585     1,347.970 


655.537 
1.079.496 


Total 32.807,371  32.186.7721      Total.. 


32,807,371  32.186,772 

a  Liand.  buildings,  machinery  and  equipment  at  Jan.  1  1922,  $6,801,734; 
additions  during  year.  $316,174;  Itxss  restrves  for  depreciation.  $1,694,567. 

b  Inventories  of  raw  materials,  finished  and  partly  finished  product,  re- 
pair parts  and  supplies.  &c..  valued  at  cost  or  marlvet  prices,  wliichevcr 
wore  lower;  at  factories.  $4,958,015:  at  branches,  $2,228,934. 

c  I'ref.  stock,  auth..  issued  and  fully  paid.  125.000  shares  of  $100  each. 

d  Common  stock.  137.500  shares  of  $100  each. 

Note. — Arreiirs  in  cumulative  dividentis  on  l»referred  stock  at  Dec.  31 
1822  amoimt  to  $4  50  per  share. — V.  115,  p.  185. 

Philadelphia  Company,  Pittsburgh. 

(Annual  Report— Year  ended  Dec.  31  1922.) 
The  consolidated  income  and  profit  and  loss  account  for 
the  calendar  year  1922  together  with  the  consolidated  balance 
sheet  will  be  found  under  "Reports  and  Documents"  below. 
The  income  account  and  balance  sheet  for  1922  of  the  Du- 
quesne  Light  Co.  are  also  given.  Pres.  A.  W.  Thomas  in 
his  remarks  to  stockholders  says  in  substance: 

Philadelphia  Company  Results. — Gross  earnings  sufficient  to  take  care  of 
all  expenses,  interest  charges,  sinking  funds,  depreciation,  depletion  (of 
•il  and  gas  properties),  pay  the  usual  dividends  on  all  stocks,  and  leave  a 
gratifying  surplus.     Interest  on  outstanding  bonds  was  earned  four  times. 

Financial  Situation. — It  was  indicated  at  the  time  the  SlfToOO.OOO  1st  Ref. 
&  Coll.  Trust  bonds  were  sold,  toward  the  close  of  1921  (V.  113.  p.  LS^Sl. 
that  one  result  of  such  financing  would  be  the  elimination  of  the  floating 
debt.  This  was  brought  about  in  the  early  part  of  1922.  since  which  time 
company  has  been  carrying  no  bank  loans.  Redemption  of  the  $9.794.(X)0 
Convertible  5%  Gold  debentures,  maturing  May  1,  was  also  provided  for. 
In  addition  $1 .058.400  of  other  bonds  were  retired  by  purchase  through 
sinking  ftmds  or  by  redemption  at  maturity. 

Development. — Urgent  recjuirements  for  the  various  public  titility  services 
rendered  by  these  companies  in  the  large  Pittsburgh  industrial  area  covering 
more  than  1.000  sri^uare  miles,  will  make  it  compulsory  to  finance  for  large 
simis  of  money  durmg  the  early  part  of  the  coming  j-ear.  Expansion  of  the 
facilities  of  the  Duquesne  Light  Co..  including  an  additional  unit  at  Colfax, 
is  particularly  necessjiry:  expenditures  must  be  made  for  better  meeting 
the  demands  on  the  Equitable  Gas  Co.;  demands  for  service  on  the  .\lle- 
gheny  County  Steam  Heating  Co.  will  require  large  additions  to  plant; 
dock  facilities  on  the  Allegheny  River  are  needed  to  handle  coal:  purchase 
of  additional  coal  properties  is  necessary  to  supply  these  various  public 
utility  companies  over  a  long  period  of  years.  This  development  will 
require  the  expenditure  of  large  sums  of  money. 

Consolidations  and  Elimination  of  Companies. — The  policy  of  the  Phila- 
delphia Co.  and  tiie  Daciucsiio  Liiijat  Co.  of  consolidaluig  and  eliminaliii.g 
subsidiary  corporations  where  practicable,  resulted  in  closing  out  a  number 
of  conip-inie*  during  ffi»^  yoT.      .\  list  of  siicli  companies  follows: 

(a)  Absorbed  by  Philadelphia  Co.:  Allegheny  Heating  Co.  (will  be 
dissolved  during  1923). 

(6)  .\bsorbed  by  Duquesne  Light  Co.:  Pittsburgh-Beaver  Light  Co.. 
Pennsylvania  Light  &  Power  Co..  Midland  Electric  Light  &  Power  Co.. 
Beaver  River  Power  Co..  Beaver  County  Light  Co.,  Patterson  Township 
Light  Co.,  Avalon  Light  Co..  Belle\'ue  Light  Co..  Ben  -\von  Light  Co., 
Coraopolis  Electric  Co..  Erasworth  Light  Co.,  Glenfield  Electric  Co., 
Haysville  Light  Co..  Kennedy  Township  Light  Co..  Kilbuck  Township 
Light  Co.,  Neville  Township  Light  Co..  Robinson  To^vnsliip  Light  Co.. 
Stowe  Township  Light  Co. 

(c)  Companies  with  corporate  privileges  only  eliminated:  Pittsburgh 
Electric  Power  Co..  Frankstown  Avenue  Extension  Street  Railways  Co., 
Brunot  Island  Bridge  Co..  Equitable  Equipment  Co.,  Equitable  By- 
products Co. 


Oai  StctUtn. — Whilfl  mibaldlary  ipm  irmnnnnlMi  nt  »bn   i'>iii>.<i-iii»il,>  t'n 
cnjoyiid  II  pniflUibln  yiiar.  ihfly  Jii,  r       t      rf  ;■--■  ''  h 

iiiiisi  h.   ,,iilv<'il  111  I  iiiiiii'Cllciii  nil' 

I  iii'i'tl  f.i  I  f  ir  rill  lire  UNI- III  till'  r  <  i'  I 

III  IIiIn  diipiirtiiii'iil  iir«  conNtaiilly  l»  iiik  iiuidn  willi  Ui«  end  In  vl.iw  nf  d<>- 
velopliiK  It  gaH  Niipply  of  tlin  lilgheHt  heal  unit  liiuilii,  ul  tb«  InwiMl  |k>viIIiI)i 
rale,  fur  the  lonKiwt  |Hirl(Ml.  Il  Ih  very  plianliiK  t<,  raiimrt  Itial  nwiilta  no 
far  neeiici'd  In  llili  (llreeilnn  am  limit  I'liioiii  .it.-liitr 

(>l>rtiitlon.i  till  thr  Yiiir.  Di'liiaiid  for  linlii'  Irl  il  Kax  diirlnit  tlir  ffi.il  nlrllcil 
gave  (lie  giin  i'<iiiipitiileN  nil  iiiiiiHiial  huiiimu  r  iMiHlne**)  l>iirliit(  i)ie  ynitr 
more  tliiiii  I  ..'iCMI  new  patrofiN  were  liikeii  on  (In-  llnex  of  thr<  icax  i  (iiiipitnlm. 
TIiIh  ineriuiHi-  tv.it  liirldenl  In  llin  building  of  lionien  llial  wi>«  >Mrrl>-<l  on  to  a 
Kriiiiler  extent  than  fur  u  iiiiiiiIkt  of  yiwirit  p.iKt.  Tntal  milm  of  K'ui  wnro 
niiire  lli.iii  .'12  billion  en.  fl...  an  liiereaMe  of  over  'I  billion  i-xt  ft  .  or  41%. 
over  I  he  (irevloiiN  year.  (iroHs  e;irnlri|0<  from  the  nulii  mt  Kaa  aii)oiinl<>(l  tn 
SI.'J  (m2.3.'')l.  an  liiereaHe  of  ».'1,452.7H7.  or  H.l  X%. 

ltV//.<i.  'I'lie  program  of  well  (Irllllng  (luring  the  yivir  r«iault4-'l  la  it  total  of 
47  prodiiellve  wellN.  However,  wllh  (lie  Natlsr.ii-lury  tuinilnga  nddlllonal 
<lrlllliig  w.i.s  iinderlaken  later  In  the  ye.ir.  ami  in.iiiy  nion-  w<-IIm  will  be  eom- 
pleled  e  rl.v  III  HI2.'(.  The  (ol.il  niiiiilK'r  of  ga"  wnlU  •wniwl  or  eaiilroilixl 
at  (he  end  of  the  year  wim  1 .740. 

/'ipe  l.inrs.-  The  (ot.il  pii)e  llneH  colli rolIi'<l  In  ',i,T.\H  nillm.  of  which  1  .402 
inlle.M  eoinprl.M'  distribution  lines  and  2.246  iiiH'w  trunHinlivilan  and  flelil  llne»i. 

Oil  Oprraliniis.  I'lilladelplila  OH  <'o.  iiriHliicllon  wad  rfwlrleu^l  during 
1922  by  rea.son  of  I  lie  lack  of  di'inand  anil  the  low  market  iirlee,  wtib  h  did 
not  JUNlIfy  the  high  <'(wt  of  drilling  In  orrler  (o  Inina*"  oiitiml.  The  %\ 
price  which  prev.illed  .Ian.  I  dropped  gradii  illy  (o  $.'1  [mt  barnd.  at  whU:h 
figure  il  conllnilerl  during  the  la.Hl  6  iiioiiIIls  of  the  .v<vir. 

The  vojir  cIonixI  wllh  a  total  o  1171  tirfKliielng  we||«.  During  tho  year 
there  was  pr<Mlticed  162.I9.'J  barrels,  a  <le<Ti>.iH<i  of  Hr<.r,nH.  Br  3-4  7%.  rona- 
pared  wllh  I  he  previous  year.  GrosH  e:ii-iilnK.s  .iinnunUMl  t«  $91 2. .301,  a 
decrwine  of  $205,778.  or  IM.3%. 

CnalOprration.i.  -The  llarwlek  Coal  k  <;oke  Co.  wan  affected  by  the  strike 
In  tho  organized  roal  fields  anfl.  consequently,  did  not  opnratn  during  the 
five  monlhs  perlotl  In  1922.  Prior  to  tlie  Husp<'nsl<)n  of  eoal  mining  activi- 
ties the  output  was  stifflclent  to  provide  a  Large  storage  siipiily  »t  th"  <;olfax 
Power  pl.int  of  the  Duquesne  Light  ('o.,  thus  Insuring  tho  continuous  op«,"n»- 
tion  of  (hat  plant. 

During  the  ve.ir  325.465  tons  of  coal  wore  protlucfvl.  Thh  wa*  a  docreaBC 
of  59.802.  or  15.5%.  while  gross  earnings  of  $876,678  iih»wed  &  decreasn  of 
$379,892.  or  30%  less  than  tho  previous  year. 

CONSOLIDATED  INCOME  ACCOUNT.   CALENDAR   YBABS  (INTER- 
COMPANY ITEMS  ELIMINATED). 

1022.       1921.       1920.       1919. 

f:ro.ss  earnings $14..')66.026  $I1,.S08,50.1  $lR,.';6r>.nfl9  |]3,774..'')0I 

Operating  expenses 6.189.953       5.792.664       6.680.I16       6.079.285 

New     prod,     gas    wells. 

lines,  &c 9.34.200 

Taxes.. 377.093  640.606  6IR.107  613.716 

Depreciation 2.183,618       1.. 597. 239       3,609.935  623,142 


Net  earnings $5,816,462  $3,278,096 

Not  earns,  from  oth.  op.           47.751  35.380 

DIvs.  and  int.  received..      1.910.301  2.183.113 

Int.,  discount,  rents.  &c.         127,185  96,823 

Total  income... $7,901,699  $5..593.413 

Interest  on  bonds.  &c...  $2,025,478  $2,1.57,142 

Other  Inc.  charges 378,729  464.017 

Now  wells,  lines.  &c 43.684  152.741 

Preferred  dividends 946,231  945.691 

Common  dividends  (6%)     2,576,364  2.576.364 


$6,668,512     $6,124,159 


2.20fl.8.';0 
70.650 

$8.o,30.01« 

$2,2.'53.942 

1.011.886 

2.'58.22fl 

776,164 

2.576.364 


1.868,606 
201,434 

r 7, 194, 199 
2.325.029 
928.626 
144.478 
1.015.085 
3. .576.434 


Balance,  surplus $1,931,213  def$702.443     $2,062,436         $204,.546 

Previous  surplus 13,' 46.937  $13. 8.34.. '530  $11,775,148  $11,570,603 

Additions  to  prof  it  &  loss         128,912     10,967,098  669.621  - 


Total. $15,706,062  ,524.0<)9.I85  $14,397,206  $11,775,149 

Deduct  from  prof .&  loss     1,065. .'562     10.4.^)3,249  662.67«  


Total  p.  &  I.  surplus.. $14. 640. .500  $13.645.9.36  $13, 834. .W*  $11,775,149 

The  foregoing  income  account  for  1922  Includes  l*hila.  Co.,  Bqultable 

Gas  Co..  Alleghenv  Heating  Co..  Monongahela  Natural  Ga.sCo..  Pittfiburgh 

&  West  Va.  Gas  Co..  Phila,  Co,  of  W.  Va.  and  Phil*.  Oil  C«.,  with  the 

company  transactions  eliminated. 

CONCOLIDATED  BALANCE  SHEET  DEC.  91. 
(Incl.  the  Phila.  Co..  Equitable  Gas  Co..  Monongahela  Natural  Gas  Co., 
Pittsb.  &  W.  Va.  Gas  Co..  Phila.  Co.  of  W.  Va.  and  Phila.  OU  Co.     All 
inter-company  items  omitted.] 

1922.  1921. 

Fixed  as-sets 48,611,025  45,905,583 

Stocks  &  bonds  of 

Phila.  Co 4,003.708     4,003,70,S 

Nat.gas&ollcos.  1.. 300 ,001  1,300.001 
Artlf'l  gas  COS..  125,058  1.34.223 
El.  It.  &  p.  COS.. 23. 700.000  23,701,000 
Street  ry.  cos...  18.726.189  19,188,838 

511,000 


Misc.  cos 1,471,805 

Attillated  cos. — 

Notes  receivable  2,400,000 
do     In  treas. .   6,556,128 

Temporary  loans  1,183.502 

Accts.  receivable      263.341 

Cash 824,807 

Special  deposits...  38.814 
Other  investments  2.283,357 
Accts.,  &c,,reRelv.  1.138,500 
Material  &  supp.. 
Unsold  oil  and  gas. 

Miscellaneous 

Unamortized    debt 

discount,   &c. 
Oth.  def'd  accts. 
Sink,  fund  depos.. 
Excess  book  value 

over    par    value 

of  Com.   stocks 

eliminated 3,349.500 


2,400,000 
6,852,618 
1.106.502 


lS2a.  1921. 

LioMlUlM—  %  % 

Common  stock.  ..43.943.000  42.943,000 
Cum.  Pref.  stock. H.fi.M.S.V)  14.646.800 
Non  Cum.  Pf,  stk,    1.442. 4.% 

IstM.&Coll 2,301.000 

Cons,  Mtge,*  Coll. 

Trust  58. .18,837.000  13,831,000 

Ist    Ref.    <Sc    Coll. 

Trust  58 19,«lfi.600  20,000,000 


1,442,450 
2,611,000 


10-Yr.  Conv,  Be.. 
3-Yr.  6%  noteB... 
Un  Gas  Co,  M»- 
Keesport  Ist  Ss. 


9,794,000 
757,000 


21,667!p.&  W.  Va.G.  Co. 


728,406 
32,183 
11,719 


..   3,017,200 


,498,762 
45,925 


10,648,819 

792,593 

2,169,8.')7 

976,414 

820.294 

57,532 

20,085 

3,335,082 

2,053,428 

3,140 


6.568.050 


Coll.Tr.6%bdfl. 
Atfiliatcd  cos. — 

Accts.   payable. 

Tem.  loan,  &o.  . 

Accrued  rent — 

Notes  payable 

Aocts.    payable 

Consumers'  adv. . 
Mlsccl.    Uabilitlea. 

.\ccrued  taxes 

Bond    interest 

Con.  Gas  Co.  g  y  _ 

Miscellaneous 

Contingent  reserve 

Other  reserves 

Deprec.  reserve. . . 
Inv.   surp,    (PhllR. 

Co.  of  W.  Va). 
Sur, inv. In  fix. cap. 
Profit  and  loss 


170.000        180.000 
150.00*        300,000 


178.893 

330.000 

41.813 

'  "a8S.4,<3 

489,278 

66,188 

756,176 

649.673 

31.344 

l.MO 

"    'V.f48 

•,478.397 

3.257.3a 
14. 640.606 


46.796 

1,330,000 

41.813 

1.300,000 

614,544 

590.259 

26,147 

778.118 

647.142 

31.256 

100 

87,185 

3.165 

3,814.974 

3,257,343 

.W.409 

13,645,937 


Total 121,309,933132.570,435       Total 121.309.933132.570,435 

jVo(e. — The  Philadelphia  Co.  has  a  contingent  liability  for  the  following 
bonds,  guaranteed  both  as  to  principal  and  interest:  Mt.  Washington 
Street  Railway  Co.  1st  Mtge.  30- Yr.  5%  gold  bond.i».  1903.  $1,500,000; 
17th  St.  Incline  Plane  Co.,  1st  Mtge.  30-Yr.  5%  bonds.  1905.  $125,000; 
.\llegheny  Belle\-ue  &  Perrysville  Ry.  Co..  1st  Mtge.  30-Yr.  5%  gold 
bonds.  1905,  .$500,000;  the  Morningsidc  Eleo.  St.  Ry,  Co,.  1st  Mtge. 
30-Yr.  a%  gold  bonds,  1905.  .§200,000:  Ben  .-Vvon  &  Emsworth  St.  Ry. 
Co.  1st  Mtge.  30-Yr.  5%  gold  bonds.  1906,  $300,000:  Pittsburgh  Rys.  Co. 
Gen.  Mtge.,  40-Yr.  5%  gold  bonds.  1913.  .$1,908,000. 

The  Philadelphia  Co.  also  has  a  contingent  liability,  as  endorser,  on  snort 
term  notes  of  its  affiliated  companies;  as  guarantor  of  tho  payment  of 
interest  (but  not  principal)  on  certain  is.sues  of  Ixmds  of  iin  affiliated  com- 
panies; and  as  guarantor  of  certain  rental  agreements  of  its  affiliated 
companies. — V.  116.  p.  1276.  1178. 

Duquesne  Light  Co.,  Pittsburgh,  Pa. 

{Report  for  Fiscal  Year  ending  Dec.  '.il  1922.) 

The  consolidated  income  account  for  the  calendar  year 
1922  together  with  the  consolidated  balance  sheet  as  of 
Dec.  31  1922  are  given  under  "Reports  and  Documents" 
below  with  the  Philadelphia  Co.  Arthur  W.  Thompson, 
President  of  that  company  (see  above),  speaking  of  the 
Duquesne  Light  Co.  says  in  substance: 
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f  The  licrht  and  power  business  developed  in  large  volume  during  1922, 
which  enii)haslz©d  in  particular  the  following  three  phases  of  the  situation: 
(1)  Adequate  service  to  patrons  and  the  community  served;  (2)  adequate 
return  to  the  stockholders,  which  largely  forms  a  basis  of  credit:  (3)  welfare 
of  employers. 

Incident  to  the  .strikes  in  the  organized  coal  fields  and  of  .shop  employees 
on  the  steiim  railroads,  there  was  an  increased  demand  for  electric  power 
service  which  made  it  more  important  to  protect  the  fuel  supply  at  the 
power  plants  regardless  of  the  length  of  the  coal  strike.  Before  the  strike 
commenced  arrangements  were  made  for  handling  and  storing  a  large 
supply  of  coal.  The  result  was  that  during  the  strike  of  more  than  five 
months,  the  requirements  for  service  were  greater  than  ever  before  in  the 
history  of  tho  company,  and  tlie  company's  fuel  requirements  were  ade- 
quately protected. 

Increased  Srrrice. — In  connection  with  the  increased  volume  of  business 
and  the  handicjip  by  rea.son  of  the  shortage  of  fuel  and  the  interference  to 
transportation,  the  company  was  called  upon  to  furnish  a  greater  service, 
in  addition  to  meeting  the  normal  development  due  to  adding  nearly  20,000 
now  customers  to  its  linos,  or  approximately  70  additional  connections 
every  working  day  in  the  year. 

With  tho  power  rate.s  now  considerably  below  the  average  of  eight  of  the 
largest  cities  in  this  country,  and  with  the  policy  of  continuing  to  reduce 
rates,  together  with  maintaining  high  class  service,  the  demand  for  current 
will  constantly  increa.se.  To  enable  this  policy  being  carried  out  a  larger 
volume  of  business  and  reduced  costs  of  operation  are  necessary.  The 
company  has  a  program  of  $100,000,000  of  expenditures  to  accomplish  such 
results.  Each  year  for  several  years  there  nuist  be  large  siuns  of  money 
invested  in  additions  to  plant  and  improved  facilities. 

Generating  Capacity  and  Output. — The  second  unit  of  Colfax  Power  plant 
with  capacity  of  80.000  h.  p.  was  completed  and  put  in  service  Nov.  1, 
and  has  operated  siitLsfactorily.  This  additional  facility  was  available  to 
meet  he  demands  of  patrons  and  to  supply  promptly  the  requirements  of 
this  comnnmity.  A  record  peak  load  demand  of  208.980  kilowatts,  and  the 
greatest  output  in  any  24  hours  in  the  history  of  the  company,  3.388,600 
k.w.h.,  oc<-urred  during  December.  The  production  for  Dec.  of  87,513,300 
kilowatt  hours  was  also  the  largest  for  any  month. 

Condition  of  Property. — The  property  is  generally  in  .satisfactory  condi- 
tion, particular  attention  having  been  given  to  maintenance,  but  it  has  been 
difficult  to  meet  the  extensive  growth  in  all  directions.  The  generating 
capacity  has  been  ample  and  .special  effort  has  been  exerted  to  make  connec- 
tions to  serve  new  customers,  but  this  situation,  together  with  the  added 
demand  of  old  patrcms,  has  created  .such  a  volume  of  business  as  to  tax 
severely  the  distribution  facilities,  particularly  the  substations  and  overhead 
and  underground  lines.  While  the  available  facilities  have  been  used  to  the 
best  advantage,  further  enlargement  of  the  distribution  plant  will  be  neces- 
sary to  insure  ample  service  at  all  times. 

Financial  Situation. — As  a  result  of  financing  accomplished  in  1921  funds 
were  available  for  development  and  improvement  work.  Large  sums  were 
expended  during  the  year  for  additional  power  plants,  transmis.sion  and 
distribution  facilities  which  were  financed  partly  through  withdrawals  of 
mortgage  funds  deposited  with  the  trustee  and  available  for  that  piu-pose 
and  in  part  through  earnings.  The  company  closed  the  year  with  special 
deposits  in  excess  of  $2,500,000  which  are  available  for  further  improve- 
ments on  account  of  capital  additions  and  extensions  to  property. 

During  1922  .$100,500  bonds  of  subsidiary  electric  companies  were  retired. 
There  were  also  purchased  by  the  retirement  fund  provided  for  that  pur- 
pose $329,300  7%  Cumulative  Pref.  .stock  of  Duquesne  Light  Co. 

Financial  Structure. — The  financial  structure  of  the  company  is  sound 
and  progressive  in  nature  and  with  relatively  high  dividends  the  credit  of 
the  company  can  be  easily  maintained.  Low  rates  will  attract  and  de- 
velop increa.sed  business. 

The  greatest  problem  which  is  facing  the  management  is  to  keep  condi- 
tions such  as  to  make  it  possible  to  secure  the  large  sums  of  money  necessary 
for  development  and  expansion  to  meet  the  service  demands  of  the  com- 
munity. It  is  a  recognized  fact  that  relatively  high  rates  coupled  with  low- 
returns  on  money  invested  in  a  public  utility  company  bring  about  inade- 
quate service,  complaints  from  patrons,  inability  to  attract  new  capital  to 
provide  additional  facilities  in  the  community  and  failure  to  produce  fair 
dividends  for  the  stockholders  of  the  company.  It  is  conservatively  esti- 
mated that  at  least  $15,000,000  must  be  spent  for  improvements  in  capacity 
and  for  service  betterments  next  year. 

Future  of  the  Company. — With  a  continuation  of  the  policy  of  expanding 
the  company  s  facilities  to  meet  the  demand.s  of  the  community  adequately 
and  efficiently  and  the  never-ceasing  endea^  or  of  officers  and  employees  to 
give  as  near  100%  service  as  is  reasonably  possible,  together  with  the  further 
policy  of  voluntarily  reducing  rates  when  and  where  the  company  is  able 
to  do  so,  the  indications  are  that  not  only  will  the  coming  year  be  successful 
but  the  results  obtained  by  the  company  of  serving  this  great  industrial 
district  will  be  such  as  to  insure  continued  successful  operation  over  a 
long  period  of  years. 


CONSOLIDATED    INCOME    ACCOUNT    FOR  CALENDAR 

Consolidated  Earnings —    1922.               1921.  1920. 

Gross  earnings $16,928,746  .$16,092,270  $15,005,172  $] 

Operating  expenses 9,869,966       9,.555,238  10,180,137 

Taxes 459,553           774,594  512,623 

Net  earnings 

Other  income 


YEARS. 

1919. 
1,917,567 
7,454,830 
323,065 


..  $6,599,227     $5,762,438     .$4,312,412     .$4,139,672 
323,132  577,444  497,817  474,759 


Gross  income 

Rentals,  &c 

Interest  on  funded  debt. 
Int.  on  unfunded  debt.. 

Discount,  &c 

Miscellaneous 

Prem,  onsecurs.sold,  &c. 

Adjustments 

Preferred   dividends 

Common  dividends 

Amortiza  tion 

Other  deductions 


$6,922,360 

$243,280 

2,272,754 

16,758 


.$6,339,882 

$265,498 

1,816,034 

31,855 


$4,810,229 

.$311,659 

1,045,916 

14,704 


.$4,614,431 

$303,2,50 

793,361 


488 

Cr  .'19',  984' 
373.882 

1,640.340 
1.56,344 
785,708 


488 

deft.l 1.733 

Cr. 151, .571 

395„503 

1,549,210 

193.029 

168.842 


488 

Cr.3.718 

Cr.96,658 

410.133 

1.4,58.080 

508.708 

138.883 


272,809 

20,394 

Cr.l  1,456 


446.398 

1,458,080 

408,144 

103,972 


Balance,  surplus $1.4.52.787     $2.0,59,261     $1,022,034         $819,479 

Profit  and  loss  surplus..  $6,.542,461     $5,089,674     .$3,056,693     $2,034,660 

The  foregoing  income  account  in  1922  includes:  Duquesne  Light  Co.. 
Beaver  County  Light  Co..  Penn  Light  &  Power  Co.  and  Midland  Electric 
Light  &  Power  Co..  with  trartsactions  between  companies  eliminated. 

BALANCE  SHEET  DEC.  31  {ALL  INTER-CO.  ITE  IS  ELIMINATED). 
1922.  1921.  1922.  1921 

S  $  LiabllUies—  $  S 

.115.486  43.875,278   Common  slock. ._  18.226,000  18,220,000 

763,:J00     5,763,300 

2,76.')  2,760    Pa.  Lt.  &  P.  (stk.)  ,'>0 

600,900        83;),728    1st  Coll.  Tru.sl  6s. 31 ,718,500  31 ,718. .500 

100,800         108,5.')8    i;>-Yr.Conv.7H;s.lO,000,000   10,000,000 

,774,769     3,650,848    Real  e.=talc.  mtges.         30,500  33,000 


Assets — 
Prop  .&  franchises .  52 
Prop.  use<i  In  other 

public  services. 
Reacquired  seciira. 

Sinking  fund 

Other  Investments 
Stocks  &  bond.s  of 

other  cotnpunltis  10 
Adv.  to  affll.  cos. .    . 
Aoctn.of  affil.  cor.: 
Notes  receivable  1 
Accts.  receivable 
Tenapor'y  loaas. 

Cash ,   1 

Special  deposits.   .   3 
Accts..  Ac,  rccelv.  1 
Materials  &  supp.   1 
Uncxplre<l  Insur'cc 
Prepaid  accounts. 
Deferred   accounts 
lOxccss  of  hook  val . 
over  par  v.ilue  of 
Cora,  cap  stocks 


,101,913 


,232,822 
162,827 
3.'50,.500 
.887,901 
.74«,<!73 
.512.902 
795.073 
54,655 
15.0.56 
816,046 


11,160,307 
.551,112 

1.345,7,57 

126,0,'>3 

1.470,000 

1,403,621 

8,282,210 

1,186,9,33 

1,534,351 

62,133 

14,254 

3,682,348 


232.252 


Total  . . 
—V.  116, 


.    ..81,187,0,57  79,588,509 
1056.  941. 


LiabllUtes— 

Common  slock 18, 

Prcf.  stk.  7%  Cum.  5, 
Pa.  Lt.  &  P.  (stk.) 
1st  Coll.  Tru.sl  63.31, 
15-Yr.Conv.7H;s.lO 
Real  estate  mtges. 

3  Yr.  6";,  notes . 

Beaver  (^o.  Lt,  5s.    . 
Valley  Klec.  Co.  6s    . 
Aftll.  cos.'  accts.. 
Accounts  payable.   1 
( 'on.su  mcrs'  depos. 

Miscellaneous 

Taxes 

Rentals 

Int.  on  fund.  debt.   1 
Res.  for  Prof.  div_ 
I>cforred  accts..  &c 
Reserves  for  dep..   4 
Profit  <t  I0.SS  surp.   6 
Surplus  Invested  in 

llxtxl  capital 


397.406 
114.646 
267,063 
163.194 
581,884 
7,0,83 
,326,894 
91.934 
324.770 
,175.9.39 
,,542,461 


772„'>00 

500 

420,887 

819,716 

232,524 

337,738 

567,982 

7,917 

1,320.900 

97,697 

293,9,59 

3, 4,56, ,549 

5,089,674 


455.482         423.109 


Total 


The  White  Motor  Company,   Cleveland,   Ohio. 

(Annual  Report  Year  ended  Dec  31  1922.) 
Tho  romarks  of  i'rosidonl  Walter  ('.  White,  together  with 
the  incoino  account  and  balance  sheet  for  the  late  year,  will 
be  found  undor  "Reports  and  Documents"  helow. 


The  report  shows  gross  .silcs  for  1922  of  S37.268.226,  which  is  a  .substan- 
tial gain  over  1921 ,  easily  enabling  White  to  maintain  its  leadership  in  the 
high-grade  truck  field.  Net  profit  for  the  year  was  $3,770,617.  Adding 
sundry  adjustments  and  deducting  dividends  of  $2,000,000  (8%).  which 
have  been  made  iminterruptedly  since  company  was  incorporated,  a  bal- 
ance of  SI  .799.409  was  carried  to  surplus  account,  making  the  total  surplus 
■$4.461,073  41. 

The  company  is  in  an  excellent  cash  position.  Bank  loans  were  reduced 
from  .$3,600,000  in  1921  to  .$2,000,000  in  1922,  with  an  increase  in  cash 
from  SI. 346. 442  to  S2.5'28.966.  The  company  cirries  customer  paper 
without  discounting,  so  that  current  assets  and  liabilities  are  .shown  in  their 
actual  ratio  of  3.9  to  1. 

Tho  report  gives  figures  of  the  truck  business  for  the  past  year,  which 
shows  that  the  business  is  being  centred  in  a  small  group  of  strong  companies. 
Of  the  1922  output  of  243,000  trucks.  90'^y  was  the  work  of  ten  companies, 
including  White,  with  an  output  valuation  cxccedc.i  only  by  Ford.  All 
of  these  ten  companies  have  been  in  the  automotive  industry  for  over  10 
years.  The  remaining  lOCc  of  the  output  was  divided  between  140  other 
makers.  These  figures  emphasize  the  advantage  held  by  the  larger  and 
stronger  companies,  able  to  produce  and  sell  ccono"'icTlly  by  virtue  of 
large  output,  national  distribution  and  highly  specialized  organization. — 
V.  116,  p.  949,  ,526. 

Willys-Overland   Co.,    Toledo,   O.    (and   Sub.   Cos.)* 

(A?mual   Report—Year   Ended   Dec.   31    1922.) 
The  annual  report,  dated  at  Toledo  March   19.  says  in 
substance: 

The  profit  from   operations   for  the   year,    after  depreciation   charges 
amounted  to  $2,779,831.     There  has  been  set  aside,  to  cover  price  allow- 
ances on  cars,  reserve  against  merchandise  inventories  and  extraordinary 
expense  in  connection  with  the  present  gold  note  issue,  the  combined  stun 
of  .$2,597,716. 

The  1st  Mtge.  &  Collateral  Trust  7%  Gold  notes  which  were  Is-sued  on 
account  of  heavy  bank  indebtedness  become  due  on  Dec.  1  1923,  and  the 
officers  are  giving  their  constant  attention  to  the  financial  needs  of  th« 
company  and  plans  for  the  meeting  of  this  indebtedness. 

On  account  of  conditions  which  have  existed  in  the  industry  during  the 
past  year,  and  the  necessity  for  a  largely  increased  manufacturing  program, 
the  merchandise  inventories  have  been  substantially  increased  over  the 
amount  carried  a  year  ago.  The  present  inventories  have  been  carefully 
taken  and  priced  at  cost  or  market,  whichever  was  the  lower,  and,  with 
increased  production,  are  being  rapidly  turned  over. 

During  the  past  year  much  has  been  accomplished  by  way  of  reorganiza- 
tion of  the  company's  financial  affairs  and  per.sonnel.  and  the  officers  have 
given  considerable  of  their  attention  to  the  liquidation  of  investments  in 
outside  securities  and  properties.  The  commitments  with  vendors  and 
disputed  and  unbalanced  accounts  which  existed  a  year  ago  have  now 
been  completely  liquidated,  and  all  current  obligations  are  being  paid 
promptly. 

To  present  a  balance  sheet  which  would  accurately  reflect  the  condition 
of  the  company,  charges  have  been  made  against  the  deficit  account  to 
finally  dispose  of  various  old  matters  and  the  executive  committee  has  also 
decided  to  eliminate  all  intangible  values  from  the  balance  sheet,  which 
has  resulted  in  a  further  increase  in  the  deficit  account. 

The  officers  are  now  giving  their  attention  to  the  settlement  of  Federal 
taxes  covering  the  year  1917  and  subsequently,  and  progress  is  being 
made  in  getting  these  liabilities  definitely  established. 

While  the  company  is  not  operating  at  what  might  be  deemed  a  maximum 
capacity,  it  is  operating  on  a  very  satisfactory  basis  of  production,  consider- 
ing financial  and  labor  conditions. 

DEFICIT  ACCOUNT  FOR  CALENDAR  YEAR  1922  {INCL.  SUB.  COS.). 

Deficit  Dec.  31  1921.  as  shown  (V.  114,  p.  1530) $7,924,015 

Book  value  of  Wilson  Foundry  &  Machine  Co.  stock  at  Dec. 

31  1921.  in  excess  of  purchase  price 597.293 

Adjustment  made  at  June  30  1922,  covering  provision  for  con- 
tingencies, inventory  lo.sses  &  shrinkages,  machinery  &  equip- 
ment losses  &  accrued  &  prepaid  accts.,  &c.,  as  of  Dec. 
^1  1921 6.757.720 

Adjusted  deficit  as  of  Dec.  31  1921.  as  shown  In  report  as  of 
June  30  1922  (V.  115.  p.  1426) 

Other  Charges  Authorized  as  of  Dec.  31  1922 — 
Providing  reserve  to  reduce  book  value  of  good- will,  patents. 

&c..  to  a  valuation  of  $1 $15,259,931 

Adjustment  of  book  value  of  permanent  assets  covering  apprecia- 
tion of  plants,  machinery  &  equipment  written  on  bootis  in 
prior  years,  thus  restoring  the  book  accounts  covering  these 
items  to  a  basis  of  actual  cost  less  regular  depreo,  provisions. 
Special  write  offs  made  during  1922  covering  cost  of  gold  note 
discount  &  expense,  reserve  for  further  possible  Inventory 
shrinkage  &  reserves  covering  various  price  allowances  & 
special   matters 2,597,717 

Total  deficit,  write  off,  &c $46,011,131 

Net  profit  from  operations  for  1922,  after  providing  for  interest, 

depreciation  and  other  operating  expenses 2,779,831 

Net  deficit  Dec.  31  1922 ...$43,231,300 


..81,187,057  79„588„509 


.$14,084,442 


14,069,041 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
Real    est.,    bidgs., 

machinery,   &cy29 
Good-wlll,patterns, 

&c 

Invest'ts    In    atfil, 

COS.,   &c 1 

Rec.  acct.  property 

sold 

Liberty  bonds 

Trust  fund- 

Inventories 24 

Due  from  agents. , 
Notes  &  accts.  rec.  2 
Ml.scell.  assets,  &c 

Cash 

Prepaid  Int,,  &c.. 
Deficit 43 


1922. 

S 


1921. 

S 


,509,327  45,415,712 

xl 
.314  975 


14,059,932 
5,495,360 


47,770 
,171,209 

,798,948 
284,995 
272,054 
238,420 
,231,300 


1,618,,579 
r28,793 


17,696,814 
190,683 

2,351,726 
133,170 

5,128,403 
462,319 

7,924,015 


LiabilUU-s — 
Pref.    (auth.   $10.- 

000,000)  stock.. 
Conv.  Pref.  (auth. 

$15.000,000)stk. 

Common  stock 

Subs.  stk.  outst'g. 
Isl  M.  &  Coll.  Tr. 

T%  notes. . 

Notes  payable 

Acc'ts  payable 

Dealers'  Initial  pay 

ments. 

Stk.  pureh.  contr. 

pay . 

Accr'd  Int.,  &c — 
Res.  for  coutlng.. 
Other  reserves 


1922. 
S 


1921. 
S 


8,878,700     S.878,700 


13,170,800 

53,999,606 

219,400 

15,968,900 

825,000 

2.155.626 

600.192 

1.069.380 

261.049 

3.611.7.86 

1.208.560 


13.170.800 

54.201.989 

250.000 


18.479.645 
2.770,262 

444.534 


909.576 
l.obb.OOO 


Total 101.869.000  100605.506  |     Total ..101.869.000  100605.506 


X  Good-will,  patents,  &c.,  less  reserve  provided  to  reduce  book  value  of 
these  items  to  $1.  yLand,  buildings,  machinery,  equip.,  &Cw  loss  allow- 
ance  for  depreciation  $12,154,683  and  allowance  for  los-ses  $1,496,613. 

Note. — (Company  was  reported  contingently  liable  as  endorsers  on  notes, 
acceptances,  &c.,  at  Dec.  31  1922,  in  the  amount  of  $1,679,671. 

The  balance  sheet  is  subject  to  any  adjastment  that  may  be  neces-sary 
upon  final  deternunation  by  the  Govcrnmont  of  tho  company's  Federal 
tax  liability.  _.„ 

Dividends  on  tho  7%  c;umul.  Pref.  stock  have  been  paid  to  Oct.  1  1920; 
the  accumulated  dUidonds  amounted  to  $3,472,796  at  Dec.  31  1922. 
— V.  116,  p.  626,  86. 

Maxwell  Motor  Corporation  and  Subsidiaries. 

[Annual  Report   Year  Ended  Dec.  31   1922.) 
President  Wm.  R.  Wilson  Feb.  21  wrote  in  brief: 
The  first  full  fiscal  ytiar  of  corporation's  activities,  jii.st  completed,  has 
been  one  of  reconstruction  of  Maxwell  products  and  plants. 

It  was  not  until  late  in  December  that  the  Maxwell,  by  reason  of  the 
Chalmers  readjustment  and  the  judicial  procotMlings  in  that  connection, 
accomplished  the  acquisition  of  the  Chalmers  i)hyslcal  properties  and  was 
able  thus  to  combine  all  its  properties  under  unifie<l  direct  operation. 
(Compare  V.  115,  p.  14:^2.  17.{5.  2162,  25,S5.) 

Pending  the  Chalmers  readjustment  and  receivership,  Chalmers  opera- 
tions wore  carried  on  under  groat  difficulties  .and  losses  wore  unavoidable. 
During  the  year  thive  amounted   to  $1  .I.S().604. 

Despite  tho  (lifficuUie.s  incident  to  the  Chalmers  readjustment,  which  is 
now  substantially  complete,  the  consolidatoii  net  profit  for  the  year  was 
$831,662,  of  which  $720,714  was  carriixl  to  c:iass  li  stock  equity  account 
after  taking  care  of  Chalmers  reorganization  expenses  and  adjusting  Cana- 


Mau.  :J1  1923.] 


TJIE   CJIKONICLIO 


1402) 


Hun  itxcliuiiKi'  I  OniT.itioiiH  iil'  Mnxwull  Motor  C^orp.  IUmIF  ylultlnd 

1  ni't.  profK ol' ■:-  ,    .    ,.    ,)  t'>l  I'lir  tlm  .vimr. 

Ciisli  iiMil  casli  Hi'i-iirily  IiiiI.'iiiccn  at  tlio  cloHd  cif  tlid  ymir  iiKKrcKiitnil  iivtT 

v.f, 000. ()()().  Willi  III)  l>:iiiU   liiilKhliMliiiwN,  anil  after  tlir  ri'tlri'iiirnl  of  oviT 

xS. 000. 000  (>r  runcli'd  ili<l>ls  and  tin'  illNlnirNcnH-niN  inrlili'iilal  tn  thi<  iicmiiiImI- 

loii  (>r  I  III"  I  'li.ilmi'ivi  priipi-rl.v .      'I'lic  ral  lo  iif  riirri'iit  a^N^'t»^  to  iMirriMit  lla- 

IjIIIIIcs  Iniprovi'il  iliirliiK  Ihn  .vi-ar  lo  .'l.lL'  to    1. 

('oriioratlon,  li.v  iiroilucliiin  and  N.ilii  of  ovit  .iri.OOO  impn  In  llii'  calendar 
year  1022.  attalneii  Stii  place  aiiioii»(  alitoinohile  inaliiiracturerH.  I'iiinl- 
IteiTlnK  devolopineilt  was  carried  Nteadll.v  forward.  Tile  di'inand  lor  .\1a\- 
vroll  and  ("li.alnicr.s  cars  Is  reflected  In  I  lie  nnicli  Krealcr  niiriilii  r  of  nrders  on 
our  liooivs  li>-ilay  than  a  year  aKo  and  In  llio  steadily  liicreasliiK  niiiiilier  of 
doiilors. 

The  condition  of  plantx  and  oriiilpinent  ha«  l)ei>n  Rreally  Iniiiroved  hy 
relatively  small  InvcHlnient.  and  lis  inacliliiery  and  tooling  beUered  for  the 
loPKer  deinand  cxpiM'ted  In  I'.tL'.'t.  liiipro\  cmiiils  effecled  dnrliiK  til"  year 
hlivo  heeil  reflected  in  diHTcased  cosIn  and  opcr.itlnK  expeiiscN. 

INCOME  ACCOUNT  (MAX  WKl.l.  MOTOll  COIin.  AND  SUllSiniAllli:.S) 

rAi.i:\i>Aii  yi:ai{  1022. 

Net  profit  from  oper.ilioiis  of  Maxwell  Molor  Corp.  and  siilis,. 
i\xcliislvc  of  rcNiills  from  o|)er.  of  Clinlinirs  Motor  Corp.  and 
Nulis.  for  period  IVom  .Ian,  I    l!»22loHec.  Hi  1022      .-.    $2,01K,2(ili 

Net  loss  from  oper.  of  Chalmers  Molor  Corp.  and  siilw.,  period 

from  .Ian.  1   1  022  to  Div.  Hi  1022 l.lHd.OOl 

I  'ha  liners  read  Just  mont  expenses. I.'IH.020 

AdjUNtnient  of  Canadian  exclian^o  resorves Cr.27.07.'{ 

Ha  lance,  surplus . . ... $720,71-1 

HalaiicoJan.  1   1022 29.;j71  ,7.t.< 

kIlNooIliiniH>us  adjustmants  applieahle  to  prior  perlnds — Net /Jr./jO.Ol  S 


Total  surplus  !)(«.  3 1  1 922 - .  - $30.0:ia ,'120 


CONSOLIDATED  BALANCE  SHEET  DEC 
1022.  J92I* 

AsMtn—  $  $ 

1.nnil,  hlilKS..   inu- 

clila'y  .\:  iipilp-Uir), 024.847 
li.Kxl  Hill  2.'i.O:iO,2'.)r> 


I  'ii.tli      . . 

Cht  Hlilp'18  iiKulnat 

B  of  L  (Irnfts... 
B«uk    aciH'ptiinccs 

Se  otfs.  of  ilop   _ 
Motes  riHi'ivublo.. 
Oust's'    *    llcilllTS' 

acc'U,  li'us allow. 
Dnofr.  Can.  t;ovt. 

for  duty  rofunila. 

Invoiilorli's  „ 

Claim  .'iKaiiist  U.S. 

Govt 

Other  assets 

Def «TO<I  - 


.    2.754,223 


10,r)77.r>!)l 

2.').030.2<)r. 

2„S'.»5,2S4 


31. 
1022 

S 

los.aoi) 

,O,'t;!,420 


1.504,927         871,078 


307,3;n 

15,1S3 

276,111 

00,998 
8.599.881 


987,223 
200,164 


4,I21,38.'> 
528,893 

604i,a7U 


10..'>63.8y5 

144.453 
982,978 
371,733 


Udhtliltes 
CI.  "A"  I'ap.  .sik      17 
Class  'H"  stock  c30 
Mn.s  klil(ir  (Ch  d) 
.Sit.    "C"   notes  of 

M.  M.  Cori).  due 

J'lu-  1   1924.  and 

iioiT.  lilt,  thoroon  4,320,720 

fl'  ^  notes  Clial.  Co.        

Xotes  payable 2,330. 67.'> 

Ai'c'ts  iiayablo l,095.01ii 

Acer.  lut.. tax.. &c.       252.798 
Dealers'  &  dlstrlb. 

(leiiostts       -    .  294,542 

Ui'sorvi's 

Kiiipl.  llab.  ins  14,188 

Kxch.    dlsc'ts   & 
eoiitlnKoncles-         .52.358 

Sales  ri'tuiids . . .       183. 160 


1921, 
$ 
15.18(1,801) 
20.371.733 
•Jl  4(i3 


b8. 172. 171 

3. 1.50 .000 

3,849.79(1 

1.841.310 

334,141 

253,697 


95.178 
517.966 


Total 55.781.184  62.794,256        Total 55,781,184  62.794.256 


a  Land,  bldgs..  machinery  and  equipment.  .$20. ,509. 051;  Iftss  allowance 
for  depredation.  84.584.204,  b  Includes  Sorie«  "B"  notes,  c  Class  "B" 
(no  par  value)  outstanding.  593.143  shares. 

Aote. — (1)  Customers'  notas  receivable  discounted.  $508. .525.  (2)  Ma- 
terial in  transit  at  Doc.  31  1922  not  included  above.  $460,100. — V.  116.  p. 
1059. 

American    Brake   Shoe   &    Foundry    Co.    (of   Delaware). 

{Annual  Report    Year  Ended  Dec.   ',il    1922.) 
Pres.  Joseph  B.  Terbell,  N.  Y.,  March  14.  wrote  insubst.: 

Capital  Account. — There  has  Ixien  transferred  from  surplus  to  capital 
accoimt  durin,i;  the  year  the  sum  of  $7,442,700.  thereby  increasing  the 
nominal  value  of  the  no-par  Common  Stock  from  .$5  to  $50  per  share. 

No  B<mds. — The  first  mortgage  sinking  fund  bonds  were  called  for 
redemption  and  paid  off  on  Sept.  1,  leaving  the  company  for  the  first  time 
since  it.s  organization  free  from  bonded  debt. 

Netp  Ploitts. — In  order  to  serve  an  additional  niunber  of  customers  bj- 
direct  delivery  to  their  lines  of  road  and  save  freight  charges,  it  was  deemed 
to  the  best  interests  of  the  company  to  establish  additional  brake  shoe 
pl&ut'S.  In  line  with  this  policy,  two  new  plants  have  been  authorized, 
one  to  be  located  at  Houston,  Tex.,  and  the  other  at  Portsmouth.  Va. 
Wo  expect  these  plants  will  be  completed  and  in  operation  some  time  before 
July  1  1923. 

SrttlcmnH  xcith  Willys  Corporation. — A  satisfactory  settlement  has  lieen 
concluded  with  the  receivers  of  the  Willys  Corp.  under  a  contract  with  that 
corporation  to  piu-cha-se  castings  from  your  plant  at  Newark,  N.  .J.  This 
plant  was  built  for  the  special  ptu-pose  of  making  automobile  castings  and  is 
not  well  adapted  for  the  manufacture  of  either  brake  shoos  or  miscellaneous 
gray  iron  castings.  Voiir  management,  therefore,  decided  that  it  would  l>e 
well  to  dispose  of  the  plant  and  efforts  in  that  (lirection  have  been  made 
during  the  past  year.  The  result  is  that  a  sale  has  just  recently  Ix^en 
concluded  with  Eastern  Steel  Castings,  of  New  .Jersey  (compare  V.  116,  p. 
941).  When  the  final  payment  of  your  claim  against  the  Willys  ("lorpora- 
tion  has  Ix^en  made,  the  transaction,  including  the  cost  of  plant,  will  show 
a  substantial  profit. 

Ramapo  Ajax  Corporation. — On  Sept.  1  1292.  company  acquired  control 
of  tne  Kamapo  Ajax  Corporation,  a  newly  organized  company  which  has 
taken  over  the  assets  of  the  Ramapo  Iron  Works  and  Ajax  Forge  Co.. 
mantifacturers  of  railroad  track  fixtures  and  acces.sories.  (Capitalization  of 
the  new  company  consists  of  S2. 250. 000  First  Mtge.  6'^1  Bonds.  S2.000.- 
000  17c  Ciuuul.  I'ref.  Stock,  and  60.000  shares  no  par  value  Common 
Stock,  of  which  Conmion  Stock  this  company  owns  about  90%  (V.  115,  p. 
1331). 

Outlook. — The  year  1922  showed  continued  improvement  tlu-oiighout  the 
year,  and  in  the  latter  part  plants  were  being  operated  at  capacity.  This 
condition  still  contuiues  and.  unless  there  is  an  unexpected  change  in 
general  business  conditions,  the  profits  for  the  current  year  should  equal 
Oiose  of  last  year. 

The  usual  income  account  was  published  in  V.  116,  p.  1278. 


CONSOLIDATED  COMPARATI 

1923,  1921, 

S  S 

,829.261     5.953.485 


Assets — 
Plants  &  equipm't,z4 
Patents,     goodwill 
and  other  Intan- 
gible assets 6 

Invest,  in  sub.  cos.  3 
Mtges.&  notes  rec.  1 

Cash 1 

Ace'ts  rec . ,  less  res.  3 
Marketable     loans 
and  Investments  1 

Inventories 2 

Deferred  assets 


,877,589 
,102,977 
,021,314 
,141.786 
,819,463 


579,866 
,072,225     2, 
128,252 


817,144 
880.162 
406.556 
596.066 
798.222 

985.398 
648..304 
108,809 


VE  BALANCE  SHEET  DEC. 

1922, 

Linhiliiies —  S 

Preferred  stock.  _  .x9. 538, .500  9 
Common  stock. ..y7. 561, 900yll 
Stock  sub.  cos,  (not 

owned)  at  par. . 
First  nitge,  bonds. 
Contingency,   &e.. 

reserve.  &c 

Accounts  pjiyable. 
Emplo.vees     trust 

stock 280.870 

Federal  taxes  (est.)      529.922 
Surplus 5,171,152 


Total 25,172,734  23,194,146 


1,760 


754,701 
1,333,929 


31. 

1921. 

S 
538.500 
781,749 

1,800 
120,000 

379,088 
110.873 


262.13(1 
See  y 


Total 25.172.734  23,194,146 

X  Common  stock,  no  par  value.  152,384  shares  at  $50  per  share.  S7.619.- 
200;  less  1,146  shares  ($57,300)  in  treasury,  y  Common  stock,  no  par 
value.  148.854  shares,  represented  by  surpliLS  of  $11,781,749.  z  .\fter 
deducting  $2,104,154  depreciation. — V.  116,  p.  1278.  723, 

Boston   Elevated   Railway. 

{Trustees'  Report  for  the  Year  Ended  Dec.  31   1922.) 

The  report  of  the  board  of  trustees,  together  with  the 
traffic  statistics  and  a  comparative  table  of  receipts  and 
expenditau-es,  was  pubUshed  in  V.  116,  p.  511.  The  income 
account  and  balance  sheet  for  1922,  in  detail,  compare 
with  previous  years  as  follows: 


/A  lAlEMI-.SI    FOR  CALKNUAU   YHABB. 

nprrntlna  I    ■  ■••'■  Wii.  I""  ' 

raKKeliHer    revelilio t3I,HI7.0V.'    5  1  ■ 

MiiIIh,  renlali.  ad.,  Ac.  03.5,701 


Totul $32,-tA2.H.'M  «32.H.53,0.53   . 

Opnntlng  Ktpnx$n — 

Way  and  Htriictiir«i $.'},33.5,H1)3  $3,021. HH  %:i:i\tr,.nr, 

Kqiiliiment      .......      3, .'133. 212  4.470,3ri7  4.033. HftO 

I'ower         .     .                               3.'.'r.l  ,'tl'i  •.'','.501  1.;;(1H.00I 

Trans,  exptuiwn                      lo.o  lo.s:'.:'  l(i  V..'  :JS3  W.ItiX.hTA 

Tnifflc 3.o:i.t  .'.101  3,35M 

(Icnurnl  &  mlNccllnmMiuH     2.ll3.,VtO  2,003,071  3,411,H34 


Total  oper.  ex penmw      S22. OSS,  1.50  »22,m3,0.5 
Net   earnings 
Taxes  on  ry,  operations. 
Operating  liK'oine 
Dlvlilenii  hieonie 
Inc,  froiri  fund ,  seeiir 
Inc.  from  iinl'iind,  seciu*. 
Inc.  from  sliiU  ,  fund.  tVc 
MIscelliinooiiH  Income 


10.30  l.:t7.'^p 

i.riS7.iH7 

H,777.1HS 
fl,IS2 

r>,i  IK 

19(1.031 

33,2M0 

2,702 


10, 000, '1041 

1,. 510,7.58 

H,463,23H 

9,  ISO 

4,. 503 

37fi,1.59 

33,2H0 

i.HfiO 


'•2  929, -((M  .501 


$3,7H3,7lfi 

1.'.«K'  f)1(l 
I 
2.I1U!2M& 


$2.5,700, 1-22  $33,700,339 
',9a1,VI0        r,.70l.2.52 


1,112.987 

«,H.3H.7r.3 

fl.IKO 

n,357 

2.13,370 

2H.W,3 

3.004 


l,045,,502 

4.0.5H,7ftO 

0,|H<) 

(1,280 

42,8,53 

.33.2HO 

2,3HK 


(iro.ss  Income    . 

Dill  III  I  ions    - 

Kent  for  lea.sed  roadH 

MIscell.'i neons    rents 
Net  lo.ss  oil  mlseellaiieoilK 

physical   priip<'rly 
Interest  on  iiiiided  debt. 
Inl,  on  iiiifiinded  debt 
.Vniorl .  of  ills,  on  funded 

debt 
Miscellaneous   debits.  .  . 


$9,023,531     $H,HK7,210     $7,110,527     $4,752,741 


$3,727,K5fl  $2,«fi2,'207     $2,KI0,24« 

1,9'27,151  1.781,225        1,012,740 

K.733  0.900                ».32fl 

1,831. .30)  1,202.800         I, .307 .019 

.59.021  201.158           207.915 

31.40S  31,46k             34,800 

24.810  16.280             14.881 

Total  deductions  from 

gross   income $7,011,342  i^O,  192,399 

Balance $1,412,180  $2,094,812 

1st   preferred   f4'';) 250. 000 

2d  preferred  (3  'i^  <;; ) 491 .040  

Preferred  dividends  ($7)          210.000  210,000           210,000 


$2,775,232 
1.3.30.. 502 

7.980 

1.. 309. 477 

240.313 

44.200 
8.070 


$0,003,020     $r,.730.871 
$1,116, .501    <ler$978,I29 


210.000 


Common  dividends. ($5?'J)1, 343, 218($5''<i)131.3.307 (514)12.53068  (6%)1193970 

Balance,  stir,  or  def     der.$888.075sr$l ,171 ,445  dof$.347,167df$2.382.099 
Note. — The  dividends  paid  during   1022  are  not  given  In  the  report  but 
have  l)ecn  inserted  by  Kditor  for  purpose  of  comparison. 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


.4  ssets — 
Hoad  &  equip         97 
Mlscel.  phya.  prop 
Inv,  In  affll.  cos.: 

Stocks 

Notes 

Advances  to  — 

Current  account 
Other    companies. 

road  &  equlpin'l 
Other   Investmeats 

Cash 

Dep.  for  int.,  div., 

&c.. 

Specdep.of  res.  fd  1 
Loans  &  notes  rec. 

Mlsc.  aects,  rec 

Mat.  &  supplies  2 
Int,dlv.&  rents  rec 
Oth.  current  assets 
Ins,  &  other  funds.  3 
Prepaid  rents,  &c. 
Disc ,  on  fund ,  debt 
Oth.  unadj.  debits 
Cost  of  service  def, 

for  12  raos,  end 

June  30  1919... 


1922. 

.'? 
,236,991 
556,521 

201 .505> 


102,851 
270,155 
825,666 

804.907 

.000.000 

1 

165,870 

,418,280 

50,5.50 

38.1.39 

,009.892 

62,702 

260,252 

553,976 


1921. 
S 
■)1 ,947,200 
619,319 

201,510 
4,848,245 

1,7.38,345 

102,852 

209,942 

1,320,913 

769,147 

431 

227,734 

3,251,416 

30,309 

35,716 

802,5.50 

129,100 

291,720 

203.072 


3,462,955     4,668,490 


Grand  total  . 
-V.  116.  p. 


Uobttlllcn    - 
1st  pret.  stock. 
2d  prof,  stock.. 
Common  stock. 
Preferred  stock. 
Prem,  on  cap,  Htk, 


Funded  debt 46 

Mortgage  note.  . 
Open   acct,    (West 

Knd  St.Ry,C;o.) 
Loans  &  notes  pay.   1 
Vouchers  A  wages 

payable    1 

Mat.  Int.  div.,  &c. 
Mat,  fd.  debt  unpd 
Acer,  Int,  div., Ac. 
Deferred  liabilities 

Tax  accrued 

Prem.  on  fd,  debt. 
Operating  reserve. 
Accrued  deprocla'n  3 
MIscell,  reserve.   . 
Adv,  by  Comm.  of 

Mass.acct.def.ln 

cost  ol  service       3 
Surplus. 


1922. 

S 
,400,000 
,029,8.50 
,879,400 

.ooo.rwo 

,939.905 
,221,000 
125,000 


,800.000 

,082,534 
805,113 
1,000 
837,599 
38,751 
844,531 
370,549 
906,602 
,638,494 
127,97» 


1921 

« 


23,879.400 
3,000.(K)0 
2.707,428 

28.085,000 
125,000 

1.214,949 
2,463.372 

1,208,320 
770,352 


866,722 

38,953 

733,233 


918,043 

1,503,431 

142,636 


462.955 
6«,9e2 


3,980,152 
def238.977 


.111, 021, -224  71, .398. 01 3 
)I4.   511. 


Grand  total.      111.021,224  71,398,018 


Chicago   City   Railway   Company. 

{Report  for  Fiscal  Year  Ending  Jan.  31  1923.) 

Pres.  Leonard  A.  Busbj',  Chicago,  March  16,  wrote  in  sub.: 

Results. — Gross  earnings  of  tne  Chicago  Surface  Lines  amoimted  to 
S56. 103.061.  operating  expenses.  .$44,416,069,  leavin»  "residue  receipts" 
(which  include  the  city's  55 'T).  of  .SI  1.686. 992.  divLsihle  60%.  or  S7.012.195. 
to  tne  Chicago  Railways,  and  40%,  or  S4. 674. 797,  to  the  South  8ide 
Lines,  namely:  the  Chicago  City  Ry.,  Southern  Street  Ry.  and  the  Galiunet 
&  South  Chicago  Ry. 

The  decrease  in  gross  earnings  is  due  to  the  reduction  in  f^res  from  8c.  to 
7c.  (three  tickets  for  20c.).  effective  .lune  15  1922.  a.id  to  the  six-day  strike 
the  first  week  in  -Vugust.  The  decrea,se  in  operating  expenses  is  due  to  the 
wage  reduction  which  liecame  effective  Aug.  6.  Trainmen's  wages  were 
reduced  from  80c.  per  hour  to  70c.  per  hoiu".  The  average  reduction  for 
other  employees  was  10c.  per  hour. 

Cash  Renewal  P.eserre. — Under  its  ordinance,  the  company  is  required  to 
set  aside,  in  cash,  on  or  before  tne  5th  day  of  each  month,  a  sum  equal  to 
8%  of  tne  gros-s  receipts  for  the  preceding  month.  This  simi  constitutes 
the  renewal  fimd,  and  is  kept  in  a  separate  Dank  account,  distinct  from  the 
company's  general  funds.  Out  of  this  fund,  on  certificates  issued  by  the 
board  of  super\ising  engineers,  the  company  pavs  the  cost  of  cuirent 
renewals  and  replacements.  There  has  been  paid  Into  this  fund  since 
-A.pril  15  1910.  including  interest  and  jiroceeds  from  sale  of  unnecessary 
propert.,-,  a  total  of  S12. 186.433.  and  mere  has  been  paid  out  of  this  fund  for 
renewals  and  replacements  a  total  of  S7. 7-14. 475.  leaving  in  tne  fund  the  siun 
of  $4,441,958  on  .Ian.  31   1923. 

Since  .luly  1  1920,  however,  the  89;.  of  the  gross  receipts,  amounting  to 
$4,403,566.  has  Ijeen  paid  into  a  "special  renewal  and  equipment  ftmd." 
under  an  order  of  the  Public  Utilities  Commission  entered  July  31  1920. 
There  has  Ix^on  naid  out  of  this  fund  for  current  renewals  the  sum  of 
.S3. 223.042.  and  for  the  purcha.se  of  new  cars  the  sum  of  S446.226.  leaving 
a  balance  of  S734.297  in  the  fimd. 

Since  July  1  1920  no  fimds  have  been  withdrawn  from  the  renewal  fund, 
created  by  tne  company's  ordinance.  The  two  funds  amotmted.  on  Jan.  31 
1923,  to  S5. 176. 255. 

The  physical  condition  of  your  property  is  excellent. 

Capital  Expenditure. — Capital  expenditures  during  tne  ve.'vr  amotmted 
to  $210,923,  but  there  was  a  decre:vse  of  $75,631  in  maWrial  .ind  supplies, 
leaving  net  capital  charges  $135,292.  No  extensions  were  built  during  the 
year,  but  8.30  miles  of  single  track  were  reconstructed. 

New  Cars. — During  the  year  the  7  trailer  cars  destroyed  in  the  Devon 
Ave.  fire  of  Jan.  26  1922.  were  ordered  rebuilt,  and  will  be  paid  for  out  of 
the  insuraiK'e  money.  Tiie  company  has  also  ordered  19  double  truck 
one-man  s;ifet  y  cars  and  44  double  truck  4-motor  two-man  cars  equipped  for 
trailer  operation.  These  cars  will  be  paid  for  out  of  the  special  renewal 
and  equipment  fimd. 

Fare. — Tiie  8-cent  fare,  established  by  order  of  the  Commerce  C^immis- 
sion  Nov.  5  1920.  was  ordered  reduced  to  a  5c.  fare  by  the  <"onmiLs.-iion  on 
Nov.  23  1921.  Before  this  order  became  effective,  its  enforcement  was 
restrained  by  a  temporary  restraining  order  of  the  U.  S.  District  Court. 
This  restraining  order  was  followed  bv  a  temporary  injunction,  issued 
Jan.  17  1922. 

On  April  s  1922  the  Commerce  Conunission  risicinded  its  former  .5-cent 
fare  order,  and  entered  a  6-cent  fare  order,  effective  May  1  1922.  On 
April  28  the  U.S.  District  Court  entered  an  order  restraining  the  enforce- 
ment of  the  6-cent  fare,  and  on  June  9  a  temporary  injimctiou  was  i.ssued. 
restraining  the  enforcement  of  tiie  (J-ccnt  fare  on  condition  that,  effective 
Jime  15  1922.  the  companies  would  charge  not  to  excinxi  a  7-cent  casn  fare 
and  sell  three  tickets  for  20c.  on  all  cars.  On  -Vug.  17  the  provLsion  directing 
the  sale  of  tickets  on  cars  was  eliminated,  and  in  lieu  thereof  the  company- 
was  required  to  sell  tickets  at  its  offices,  car  barns  and  othor  places,  which 
would  reasonably  accommodate  the  traveling  public.  This  tttlgation  is  stiH 
pending. 
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Subways  anii  Unified  System. — During  the  year  the  local  transportation 
committee  «f  th«  City  Council  has  labored  earnestly  to  reach  a  solution  of 
the  transportation  problems  of  the  city,  and,  together  with  a  committee 
from  the  All  Chicajto  Coiuicil,  and  a  staff  of  enjiinecrs.  is  endeavoring  to 
work  out  a  plan  for  the  construction  of  municipally  owned  subways,  and  also 
apian  for  the  purcliase  by  the  city  of  the  street  railway  and  elevated  lines. 
This  company  now,  as  heretofore,  stands  ready  to  assist.  In  every  way 
pos.sible,  in  workintr  out  a  comprehensive  transportation  plan  for  the  city. 

We  are  ftrmly  of  opinion  that  a  unified  system  of  surface,  elevated  and 
subway  lines,  in  sutjstantial  conformity  with  the  physical  plans  and  recom- 
mendations of  the  Chicago  Traction  &  Subway  Commission  report  dated 
Dec.  15  1916.  is  necessary,  in  order  to  work  out  a  practical  and  satisfactory 
Bolution  of  the  problem  of  furnishing  adequate  local  transportation  facilities 
for  Chicago. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JAN.  31  OF  THE  CHICAGO 

SURFACE  LINES. 
1922-23  19''l-22  1920-21  1919-20 

erosseamlngs $56.10.i,062  860,34.3,733  $.55,327,385  $43,963,438 

Operating  expaosea 44,416.070     46,516,150     43,300,393     33,254.015 


Residue  receiptB $11.6.86,992  $13,827,583  $12,026,992  $10,709,423 

Chicago  RaUways  (60%)  $7,012,195  $8,296,550     $7,216,195     $6,425,654 

South  Side  Lines  (40%)-     4,674.797  5.531,033       4,810,797       4.283,769 
INCOME  ACCOUNT  OF  CHICAGO  CITY  RY..  &C..  YEAREND.  JAN.31. 

1922-23  1921-22           1920-21           1919-20 

South  Side  Linen  (40%).. $4.674, 797  $5,531,033     $4,810,797     $4,283,769 

X  Joint  acc't  exps.,  &c--.  3,668,400  3.567.242       3.473.530       3.477.245 


Net  earnings $1,006,396     $1,963,791     $1,337,267        $806,525 

City's    proportion.    55%. 

as  per  ordinano* 553,518       1,080,085  735.497  443,589 

Co.'s    proportion,     45%, 

as  per  ordinance $452,878 

South  St .  Ry .  proportion  .         24 .908 


Company '8  proportion _     $427,970 
Int.  on  capital  Invertment  2.750.965 


$883,706 
48,604 

$835,102 
2.751.588 


$601,770 
33,097 

$568,673 
2.739,056 


$362,936 
19.961 

$.342,975 
2.705,676 


Income  from  oi»epatlon-$3, 178.934     $3,586,690     $3,307,729     $3,048,651 
Other  Income  (net) 54,398       deb.2.744  deb.242  36,170 


Net  income $3,233,332     $3,583,946     $3,307,487     $3,084,821 

Interest  on  bonds $1,775,085     $1,824,018     $1,822,337     $1,780,884 

Dividends (6%)1. 080,000  (6)1,080,000  (6)1,079,997     (5)900,046 


Balance,  surplus $378,247        $679,928        $405,153        $403,891 

X  Joint  account  expenses  interest  on  capital  investments  of  the  Chicago 
Oity  Ry.  Co.  and  Oalwnet  &  South  Chicago  Ry.  Co.  and  Southern  St.  Ry. 


Oo. 


BALANCE  SHEET  OF  CHICAGO  CITY  RY.  CO.  JAN.  31. 


1923. 
3 


1922. 


Assets — 
P«r.  price  of  pro* 

In  terms  of  ord.,  45,084,943  54,949,651 
Aoeounts  receiv'le.  3,751  7,308 

Realestate 14,000  14,000 

•ash  on  hand »54,879        998,682 


1923.  1922. 

Liabilities —                S  $ 

Cap.  stock  equity.  19,917,734  19,539,611 
First  Mortgage  5% 

gold  bonds 33,926,000  33,926,000 

Notes  payable 1,344,745  1,630,745 

Accts.  payable,  Ac.      869,095  873,285 


Total 56,067,574  55,969,641       Total 56,057,574  55,909,641 

-V.  114,  p.  1281.  

GENERAL  INVESTMENT  NEWS 


I 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
"nst  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Pittsburgh  A  West  Virginia  Ry.  Seeks  to  Enjoin  I.-S.  C.  C. — Injunction  to 
prevent  Commerx^  Commission  from  enforcement  of  penalties  provided 
■nder  Transportation  Act  of  1920  should  an  agreement  to  consolidate  with 
Weet  Side  Belt  RR.  be  carried  out.     "Times"  March  28.  p.  28. 

Two  Roads  Fintd  for  Viclalions  of  Fuel  Priority  Rulings  of  I.-S.  C.  C. — 
Wewburg  &  South  Shore  and  Lake  Terminal  companies  confess  to  50  viola- 
tions of  rulings.  Claimed  priorities  as  common  carriers  but  turned  over  coal 
•onsignments  to  other  companies.  Each  road  fined  $25,000  plus  costs. 
"Times"  March  27,  p.  1. 

Railroads  Divide  Over  Transportation  Act. — Two  factions,  one  supporting 
Act  in  all  its  provisions,  the  other  holding  certain  provisions  cannot  be 
enforced  except  under  compulsion  of  courts  of  last  resort.  Objections  to 
Act  are,  roughlj':  (1)  Surrender  to  Government  of  one-half  of  excess  net 
operating  income  over  6%:  (2)  Giving  Labor  Board  such  wide  powers  of 
Intervention  between  carriers  and  employees,  and  (3)  consolidation  of 
"weak"  and  "strong"  roads  into  limited  number  of  systems  of  balanced 
•ompetitive  and  financial  strength.     "Wall  St.  Journal"  March  27,  p.  9. 

Need  for  Rate-Wage  Board. — A.  T.  Hadley,  President  Emeritus  of  Yale 
University  and  Chairman  of  RR.  Securities  Commission  of  1910-11.  says 
single  body  for  both  rates  and  wages,  with  authority  to  enforce  its  decisions, 
l£  greatest  rail  need.     "Times"  March  25.  p.  13. 

Transportation  Act  to  Get  First  Test  This  Year.  Says  Walker  D.  Hines. — 
Former  Director-Gemeral  of  Railraods  says  1923  promises  to  be  first  normal 
year  since  1914  and  thus  the  Act  of  1920  will  operate  for  the  first  time  under 
normal  condition  .  Regards  rate-making  provision  as  fairest  regulation 
•hat  can  be  applied.     "Wall  St.  Journal"  March  24,  p.  1. 

Canadian  Pacific  li  .  Increases  Wages. — Following  negotiations  with 
anions  concerned  the  co  any  increased  wages  an  average  of  $5  50.  and 
ranging  from  84  to  $14.  m  tlily  to  clerks,  freight  and  yard  and  miscel- 
laneous employees  on  Western  I     cs.     "Times"  March  24.  p.  22. 

Connecticut  Co.  Resumes  Flat  Rai  •  re. — P.  U.  Commission  of  Connecticut 
leeuos  order  to  company  to  return  ti  l.t  rate  system  of  fare  collection  in 
Bridgeport  on  April  1 .  A  previous  or  i  of  the  Commission  permitting 
a  ,5-cent  fare  without  transfer  is  rescinded.  The  new  rate  will  be  a  cash 
fare  of  10c.  or  metal  tokens  to  be  sold  at  rate  o.  .  for  15c.,  and  free  transfers. 
"Boston  Financial  News"  March  29.  p.  6. 

Philadelphia  ICUclric  Co.  to  Redxicc  Rales  5%  for  All  Consumers,  Effective 
May  1. — "Philadelphia  News  Bureau"  March  29.  p.  3. 

Freight  Car  Repair. — Still  further  progress  in  the  repair  of  freight  car 
equipment  of  railroads  was  indicated  yesterday  in  the  report  of  the  Car 
Service  Division  of  the  American  Railway  Association,  which  showed  that 
on  March  15  there  were  212,553  cars  in  need  of  repair,  a  reduction  of  2,999 
since  March  1 .  (^ars  awaiting  repair  on  March  15  included  55,824  in  need 
of  light  repair  and  156,729  in  need  of  heavy  repair  work. 

Condition  of  Equipment. — Railroads  during  January  1923  had  9%  of  their 
freight  cars  classifitxl  as  unserviceable,  the  Inter-State  Commerce  Com- 
mission reporte<I  to-day.  against  13.6%  so  classified  in  the  same  month  a 
year  ago,  and  8.8%  during  Jan.  1921.  During  the  same  period  26.1%  of 
their  freight  locomotive*  were  in  bad  order,  against  22.5%  in  Jan.  1922 
and  24.1%  during  Jan.  1921. 

The  Commission  include<l  In  its  report  the  consolidated  repair  records  of 
carriers  which  indicated  that  the  bad  order  iiroportion  of  freight  cars  during 
the  shop  strike  Last  summer  had  reached  a  high  point  of  14.2%.  steadily 
dwindling  in  later  months.  Approximately  30%.  of  freight  locomotives  were 
classified  In  bad  ord(T  in  September,  during  the  strike,  and  at  the  .same  time 
26 .8%  of  passenger  locomotives  were  in  need  of  repairs.  As  with  the  freight 
cars,  the  percentage  of  bad  order  locomotives  was  gradually  brought  down 
to  the  low  point  given  during  January,  which  was  close  to  normal  for  all 
three  d.asses  of  eeiulpment. 

Car  Shortage. — Shortage  in  freight  cars  of  all  descriptions  on  March  14 
totaled  74.442.  a  decrease  of  4.828  compared  with  the  total  on  March  7. 
according  to  reports  received  from  the  carriers  by  the  Car  Service  Division 
of  the  American  Railway  Association. 

The  shortage  in  coal  cars  totaled  30.405.  .i  reduction  within  a  week  of 
4.237.  while  there  also  was  a  reduction  within  the  same  period  of  672  in 
the  shortage  in  box  cars  which  brought  tli(!  total  for  that  class  of  equip- 
ment to  3.5.530.  Reports  also  showed  a  shortage  of  688  for  stock  cars, 
which  wa«  a  reduction  since  March  7  of  152.  but  there  was  an  increase  of 
88  In  the  shortage  in  refrigerator  cars  which  brought  the  total  to  2.965. 


Car  Surplus. — Surplus  freight  cars  in  good  repair  and  immediately  avjiil- 
able  for  use  amoimted  to  12,461  on  March  14,  a  reduction  of  768  since 
March  7. 

Surplus  box  cars  ntmibered  2,493.  a  gain  of  287  within  a  week,  while 
surplus  coal  cars  numbered  3,897,  a  decrease  of  230  within  the  same  period. 
Surplus  stock  cars  totaled  3.985.  an  increase  of  182  within  a  week,  while 
surplus  refrigerator  cars  totaled  1 .509,  a  reduction  of  703  within  the  same 
length  of  time. 

Car  Ix>adings. — More  cars  have  been  loaded  with  revenue  freight  to  date 
this  year  than  ever  before  in  a  similar  season  in  the  history  of  the  railroads, 
according  to  the  Car  Service  Division  of  the  American  Railway  Association. 
From  Jan.  I  to  March  17,  inclusive.  9.474.662  cars  were  loaded.  This  was 
an  increase  of  1 .232,574  over  the  total  for  the  corresponding  week  last  year, 
and  an  increase  of  1.808.466  cars  over  the  corresponding  period  in  1921. 
This  also  was  a  sutetantial  increase  over  the  totals  for  the  corresponding 
periods  in  1918.  1919  and  1920. 

Loadings  of  revenue  freight  during  the  week  which  ended  on  March  17 
totaled  904.286  cars,  an  increase  of  89,204  cars,  compared  with  the  corre- 
sponding week  last  year  and  an  increase  of  212.890  cars  in  the  same  week  in 
1921.  It  was.  however,  a  reduction  of  933  cars  below  the  preceding  week 
this  year.     "Financial  America"  March  29,  p.  2. 

Matters  Covered  in  "Chronicle"  March  24. — (a)  Record-breaking  freight 
movement  on  raUroads  continues,  p.  1232.  (b)  I.-S.  C.  Commission  asks 
railroads  for  report  on  earnings  in  excass  of  6%,  p.  124.3.  (c)  U.  S.  RR. 
Labor  Board  orders  return  to  hourly  basis  of  pay  on  N.  Y.  Central  RR.; 
President  Smith's  statement,  p.  1243.  (d)  Embargoes  lifted  by  Del.  Lack. 
&  Western  and  Delaware  &  Hudson  roads,  p.  1243. 

American  Electric  Power  Co. — Securities  of  American 
Railways  Co.  Called  for  Red  em  pf  ion. — 

The  following  securities  of  the  American  Railways  Co.  have  been  called 
for  redemption  July  1:  (1)  All  of  the  outstanding  Lvnchburg  &  Roanoke 
CoUat.  Trust  5%  Gold  bonds  at  102H  and  int.  at  the  Real  Estate  Title 
Insurance  &  Trust  Co.,  Phila.,  Pa.:  (2)  all  of  the  outstanding  Ohio  Valley 
5%  Collat.  Trust  Gold  bonds  at  102  and  int.  at  the  Fidelity  Trust  Co., 
Philadelphia,  Pa. 

All  of  the  outstanding  American  Rys.  Co.  3-Year  7}4%  Extended  Gold 
notes  have  been  called  for  redemption  at  101  and  int.  at  the  Pennsylvjinla 
Co.  for  Insurances,  &c.,  Philadelphia,  Pa.     See  V.  116,  p.  514,  719. 

Ann  Arbor  RR. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  on  March  16  autliorized  the  company  to  pledge 
not  exceeding  $75,000  Impt.  &  Exten.  Mtge.  6%  Gold  bonds  as  collateral 
security  for  short-term  notes  to  be  issued  from  time  to  time  for  current 
requirements. — V.   116,  p.  719. 

Atchison  Topeka  &  Santa  Fe  Ry. — To  Lease  Road. — 
The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 

acquire  control  by  lease  of  the  Dodge  City  &  Cimarron  Valley  KR. — 

V.  116,  p.  1176.  719. 

Boston  &  Maine  RR. — Merger  of  Suh.'^idiaries . — 

The  I.-S.  C.  Commission  on  March  19  dismis.sed  the  application  of  the 
company  for  authority  to  acquire  by  merger  the  property  and  franchises'Tof 
the  York  Harbor  &  Beach  RR.,  the  Sullivan  County  RR.,  the  Vermont 
Valley  RR.,  the  Barre  &  Chelsea  RR.  and  the  Montpelier  &  Wells  River 
RR.,  and  also  the  application  for  authority  to  acquire  by  merger  the  proiH 
erty  and  franchises  of  the  Proprietors  of  Portsmouth  Bridge.  ^ 

In  dismissing  the  application  the  report  of  the  Commission  says  in  part:    ' 

"It  is  stated  in  the  applications  that  the  respective  agreements,  to  con- 
summate which  authority  is  sought,  involve  the  merger  of  the  various  sub- 
sidiary companies  into  the  applicant;  and  that  the  acquisition  of  the  prop- 
erty and  franchises  of  the  subsidiar.v  companies  by  the  applicant  will  oe  in 
the  public  interest  in  that  it  will  tend  to  reduce  operating  expenses  by  the 
elimination  of  numerous  accounting,  fiscal  and  other  expenses. 

"If  the  applications  be  treated  as  having  been  filed  under  paragraph  (2)  of 
Section  5  of  the  Inter-State  Commerce  Act,  we  are  of  the  opinion  that  that 
paragraph  does  not  confer  upon  us  the  power  to  approve  or  authorize  the 
proposed  transactions.  The  contemplated  mergers  would  involve  the 
consolidation  of  the  applicant  and  the  subsidiary  companies  into  a  single 
system  for  ownership  and  operation  and.  therefore,  we  are  without  juris- 
diction under  that  paragraph  to  approve  or  authorize  the  same. 

*  If  the  applications  be  considered  as  having  been  pr«sent«d  under  para- 
graph (6)  of  said  Section  5  they  cannot  be  entertained  by  us  at  the  present 
time.  That  paragraph  confers  upon  us  jurisdiction  to  approve  a  proposed 
consolidation  of  the  properties  of  two  or  more  carriers  into  one  corporation 
for  ownership,  managementand  operation ,  but  it  provides  that  the  proposed 
consolidation  must  be  in  harmony  with,  and  in  furtherance  of.  the  complete 
plan  of  consolidation  mentioned  in  paragraph  (5)  of  said  section.  While 
we  have  agreed  upon  the  tentative  plan  of  consolidation  provided  for  by 
paragraph  (4)  of  that  section,  and  given  due  publicity  thereto,  the  hearings 
which  we  are  required  by  said  paragraph  (5)  to  hold  thereon  have  not  yet 
been  brought  to  a  close  and  the  complete  plan  of  consolidation  has  not  yet 
been  adopted  by  us.  Wo  are  of  the  opinion,  therefore,  that  the  filing  of  the 
applications  was  premature  if  it  was  intended  thereby  to  invoke  our  juris- 
diction imder  said  paragraph  (6) .  W 

"The  applications  before  us  are  for  authorization  and  approval  of  acqui- 
sition or  consolidation  under  Section  5  of  the  Int-er-State  Commerce  Act. 
and  not  for  authorization  of  the  issue  of  securities  vmder  Section  20a.  We 
are  not  passing  upon  tlie  question  as  to  whether  the  issuance  of  securities 
should  be  permitted  on  the  theory  that  the  plan  may  be  carried  out  under 
authority  conferred  by  State  laws,  and  that  application  to  us  for  the  ap- 
proval of  such  plan  is,  therefore,  unnecessary. 

There  is.  we  believe,  no  provision  of  law  pursuaht  to  which  we  may  at 
this  time  approve  or  authorize  the  proposed  mergers,  and  it  follows  that  the 
applications  should  be  dismissed." — V.  116.  p.   1269. 

Boston  &  Worcester  Street  Ry. —  Wages. — 
It  is  stated  that  the  company  has  decided  to  continue  the  54-cent  wage 
rate  during  the  balance  of  the  contract  with  its  men.  The  contract  with 
the  blue  uniform  men  entered  into  on  Sept.  1  1922.  was  on  a  basis  of  54  cents 
an  hour  imtil  March  1  1923,  and  53  cents  an  hour  from  March  1  1923  to 
Sept.  30  1923.     See  V.  115.  p.  2045,  1209;  V.  113,  p.  2817. 

Canadian  Pacific  Ry. — Arrangements  Being  Made  to  Pay 
Off  in  July  Next  $.52,000,000  Note  Certificates,  Due  March 
2  1924.— 

See  text  of  report  under  "Reports  and  Documents"  below. — V.  116. 
p.  1170. 

Central  Pacific  Ry. —  To  Build  118-Mile  Line  in  Oregon. — 

Carrying  out  the  promise  of  the  Southern  Pacific  Co.  that  it  would  build 

the  so-called  Natron  cut-off  from  Oak  Ridge  to  Kirk,  Ore.,  a  distance  of 

118  miles,  the  Central  Pacific  has  filed  an  application  with  the  I.-S.  C. 

Commission  asking  approval  of  the  proposed  line. — V.  116.  p.  720,  294. 

Chicago  Elevated  Railways  Collateral  Trust — Earns. — 

A  bulletin  Issued  by  Wm.  Hughes  Clarke.  Chicago,  furnushes  a  summary 
of  the  passenger  traffic  records  from  1910  to  1922  and  condensed  operating 
data  for  1922  and  1921  of  the  Chicago  Union  Elevated,  South  Side.  North- 
western, Metropolitan  West  Side  and  Oak  Park  divisions,  the  majority 
stocks  of  which  are  pledged  as  security  for  the  Collateral  Trust  6%  not.es, 
dated  July  1  1911,  that  have  been  in  default  smce  July  1  1919. — V.  116. 
p.  515. 

Chicago  North  Shore  &  Milwaukee  RR. — Notes  Offered. 
— Halsey ,  SUiart  &  Co. ,  Inc. ,  and  National  City  Co. ,  are  offer- 
ing .$1,000,000  .'^-year  614%  secured  sinking  fund  gold  notes. 
Series  "C,"  at  100  and  interest.  The  notes,  dated  April  2 
192.3  and  due  April  1  1926.  are  redeemable  at  101  to  April  1 
1924;  on  and  after  April  1  1924  to  April  1  1925  at  lOOJ^  and 
on  and  after  April  1  1925  at  100  (see  advertising  pages). 

Comp;iny  owns  and  operates  84.54  miles  of  road,  practically  all  double 
tr.ick  construction,  along  the  shore  of  Lake  Michigan  through  practically  a 
a  continuous  .succession  of  cities  and  towns  from  Milwaukee,  Wis,,  to 
Evanstown,  III.     Compare  description  of  notes,  &c.,  in  V.  116  .p.  1274. 

Chicago  Railways. — Seek  Back  Dividends. —  W 

The  holders  of  Scries  1  Participation  Certificates,  at  a  meeting  MarchT26 

olectfid  a  protective  committee  in  an  effort  to  obtain  the  payment  of  $1.- 

478.400  in  unpaid  dividends  on  the  certific.ate.s.     The  committee  will  take 


Mau.  31  1923.] 
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tliroiiKli  ami  ihli' Hrl  I  l^nu'iil  or  rdiirl  ariloii,  llirli'K.il  ixpi'iisfs  in  |>i<  Imriin 
1)}'    .111   HMWHITli'llt   (if  $1    ,1    sh.iri'  (III    (III-   ;t(l,()(M)  slllll-cH  (llllNl.'lIKJIlIK 

The  (•(iiniiiitl.co  cormlNlM  of  JackMiiii  H.  Sliiiic.  W.  K.  I'rlli<li>l,  ll.irry  (?. 
KiIiiidikN.   Iviili'i'l  .1     I)iiii)iaiii  Mild  Or\  lll«  K.  Ilulicdck. 

A  i)rot.(>c(lv((  coiiiniilttMi  r<>pi'(<s<<MlliiK  ov«r  12.000  p.irttt  out  (if  SO.HOO 
parts  of  tlic  I'lirlli  IpiilliiK  ("«rliri(Mli'.s,  SitIhh  A.  Ii:ih  licmi  r<iniii'(l  in  M<>i-iirii 
payiiicnl.  oT  $I,-I7S.I(MI  acciiiiiiilalod  ill\i(l(<ii(ls  ilcfi-ricd  nIiicc  1017.  'I'ln' 
Coninillti><i  clalniN  (liat  tlii<  coiiip.inv  ha.i  nioio  lli.iii  ciioiikIi  iiiiiii«.v  to  p  iv 
th«  acciinilllatloii.M.  Iiiil,  Imv.iuho  of  liialillllv  to  still  IIh  IkiikIn  at  a  tilxh 
enouKli  rate  It  has  Imoii  usIiik  tlio  iiccutiuilatluiiH  tu  iiay  linproviiiiiniit  cu.tt. 
—V.   no.  p.  1L>75. 

Columbus  Newark  &  Znnesvilllo  Elec.   Ry.     -Srrrirr. — 
.SiTV  ice  on  lliii  Ni'«  \rk  .t.   (;rui\llli>  line  wis  ali.iiKloni  (I   Miircli   10.  dun. 
mainly,  lo  inolor  luis  cdiiM)  ■tllluii.      T'lo  track.s  ol"  the  alMiidujuid  lino.  It  Ih 
Mild,   will  111'  H.-rapjicd.  -V  .    IKi.  p.  IWM. 

Compania  Cubana. — !\'vi('  Control. — 

Sdo  Ciiha  Co.  iiiidir  "  Kallroad.s"  aliovi'. — V.   112.  p.  2litfi. 

ConsnlidatcH  Power  &  Light  Co.      nnmtn  Called. — 
All  of  (lie  ()ut,sl;indlnk'  Consolldalod  MkIiI.  Hi<al  \-  I'owrr  Co.   1st  Mtfto. 
6%  {!i>ld  liond.'f,  due  Doc.   1    ID'lli.  liuvo  boon  I'allcd  for  paynioiit  .liino  I  at 
lOSH  and  Int.  Kt  tho  Hank  of  North  America  &  TruHt  Co.,  I'hlla..  I'a. 
—V.  116.  p.  «;$;». 

(Cuba  Co. — To  Increase  Common  Stock — To  Acquire 
Companin  Cuhana  Common  Slock. — 

Tlio  slooklioldcrs  will  voii  May  1  (ii)  on  incrc.-islniT  tin- authorized  Com. 
stock  from  rifiO.OOO  .Mharos  lo  1.000.000  shares  of  no  iiar  vaiuiv  imd  (h)  on 
aiilhorl/iiiK  th<>  coiiinany  lo  ac<|ulro  llic  Coinnion  stock  of  tho  Compania 
Ouhan.i.  of  which    uVonO  Hliarcs  arc  outstanding. 

It  Is  propotMKl  to  Issue  J  shares  <if  Conmion  stock  of  tho  Otiha  Co.  In  ox- 
chanKO  for  1  slmrc  of  Compania  Cuhanu  -stock. —  V.  11(>.  p.  1019.  205. 

Cumberland  (Md.)  Electric  Ry. — Neio  Control. — 
Soo  Amorlcjin  W.iter  Work.s  &  ICI.  <"o.,  Inc..  bolow. — V.  ll.";,  p.  1S,J7. 

Cumberland  Trac.  Co.,  Bridgeton,  N.  J. — Acquisition. 

The  Now  Jers  'y  Ho  rd  of  I'lihllc  llilitles  has  autliorl/ed  tho  company  to 
litsue  .$,■>(). 200  Ciimiil.  T",,  Tref.  stock,  and  .S.')'.).S()0  Common  stock  to  be 
u.s(<<l  for  the  acinilsition  of  certain  propiTly  formerly  owned  by  I  lie  MridRe- 
t-on  &  Millvllle  Traction  Co.  Tho  Oommlssloii  also  authorized  the  coiup  my 
U)  Issiio  an  additional  $2.'). 000  of  stock  to  provldo  fund.s  for  improvomonts. 
*c.— V.  115.  p.  2904. 

Dallas   (Tex.)   Ry. — Fare  hicreascd. — 

Fares  betwo*>n  I)  lias  and  llii^hland  I'ark  have  been  increased  to  8  cents. 
Horetoforo  the  f  r.'  has  been  6  cents. — V.  115.  p.  2477.  2158,   15:U. 

Delaware  Lackawanna  &  Western  RR. —  Track  Elevation 

Tho  company  is  now  completinR  an  extonslvo  proKrani  of  fcrade  crossiuR 

elimination  on  Morris  1%   Essex  branch  and  on  the  ^Iontclal^  branch.      T'or 

details  soe  T-pago  article  in  " Railway  Review"  of  Feb.  24  entitled  "Track 

Elevation  of  tho  D.  L.  &  W    RR.  at  East  Orange,  N.  J. V.  116,  p.  1275, 

934. 

El  Paso  (Tex.)  Electric  Ry. — Merger  Contemplated. — 

The  company  lia.s  asked  permission  of  tho  Citv  Council  of  El  I'iiso.  Tox. 
to  merKo  the  KI  I'a.so  &  Ju..rez  Traction  Co.  and  the  Hio  (irando  Traction 
Co.  with  the  Kl  Paso  KUxUric  Uy.  The  Kl  I'.iso  &  Juarez  Traction  Co. 
is  capltaliztxl  for  $146,000  and  operates  the  railway  and  power  plant  in 
Juarez.  The  Rio  (irando  Valley  Traction  Co.  is  capitalized  for  $500,000 
and  op'T'tw  tb'-  i-U'T'irban  liivs  b'-twcen  Kl  Paso  ■\nrl  >'slet  1    T-x. 

Tho  El  Pavso  Electric  Ry.  on  March  15  Increased  the  fare  charged  between 
Juarez  and  El  Paso  from  5  cents  to  6  cents. — V.  113,  p.  1360. 

Erie  Railroad. — New  Equipment  Issue. — 

The  compiny  has  applied  to  the  l.-S.  C3.  Commission  for  authority  to 
issue  SOOO.noO  5H'^r  Equipment  Trust  Certificates.  It  proposes  to  sell 
them  to  Droxel  &  Co..  Philadelphia,  at  96.94':;  . — V.  116,  p.  1177. 

Gallipolis  (O.)  &  Northern  Traction  Co. — Sold. — 
The  property   of  this  company,    including  cars,   rails  and   real  estate. 
were  sold  at  Sheriff's  sale  March  23  at  Gallipolis,  O.,  to  the  Goldberg 
Iron  &  Steel  Co.  of  Columbus,  at  a  bid  of  $8,110.     The  road,  it  is  said,  will 
bescra_pped. — V.  115.  p.  1837. 

Holyoke  (Masa."!  Street  Ry. —  To  Refund  Bond  Issue. — 
The  directors  on  March  21   arranged  for  the  refunding  of  an  issue  of 
$265,000  6%  bonds  due  April  1.     See  also  V.   116,  p.  1177. 

Hungtinton  *  Broad  Top  Mountain  RR.  &  Coal  Co. — 

The  stockholders  have  received  a  circular  from  a  committee  of  the  voting 
trust  asking  that  they  agree  to  an  extensioti  of  the  voting  trust  for  5  years 
from  April  1  next,  when  tho  present  voting  tru.st  expires.  The  circular 
Bays  a  new  agreement  has  been  entered  into  with  Drexel  Co.  upon  the 
same  conditions  as  contained  in  tho  existing  voting  trust. — V.  116,  p. 934. 

Illinois  Central  RR. — Bonds  Authorized. — 
The  I.-S.  C.  Commission  on  March  17  authorized  the  company  to  in- 
crease the  rate  of  interest  from  4  to  5%  per  annum  on  not  to  exceed  $13.- 
447.000  of  Refunding  Mortgage  4%  bonds,  and  to  sell  these  bonds  at  not 
less  than  96  H  and  interest. 

Of  the  $13,447,000  of  bonds  proposed  to  be  sold  $12,009,000  are  a  part 
of  the  $20,234,000  of  bonds  nominally  issued  in  1913,  in  respect  of  expendi- 
tures for  improvements  made  on  its  lines  of  railroad  subject  to  the  Refunding 
Mortgage,  and  which  by  order  of  the  Commission  dated  Feb.  10  1921 
were  authorized  to  be  pledged  as  security  for  the  payment  of  current  short 
term  loans.  $968,000  bonds  were  authorized  to  be  issued  in  respect  of  ex- 
penditiu-es  made  for  the  payment  of  a  like  amount  of  Kankakee  &  South- 
western RR.  5%  bonds  which  matured  Aug.  1  1921.  and  to  be  pledged  as 
collateral  security  for  short-term  notes.  The  remaining  .$470,000  of  bonds 
were  authorized  to  be  issued  March  17  1923  in  respect  of  expenditures  made 
or  to  be  made  for  tho  payment  of  a  like  amount  of  Belleville  &  Carondelet 
RR.  1st  Mtge.  6%  bonds  which  mature  June  1  1923,  and  to  be  pledged  as 
collateral  sectirlty  for  short-term  notes.  See  offering  in  V.  116,  p.  822, 
034,  1177. 

Interborough  Rapid  Transit  Co. — Results  for  February. 

The  results  of  operation  for  February  show  gross  earnings  of  the  Subway 
and  Elevated  of  $4,389,479.  an  increase  of  S217.8I2  over  Fob.  1922  0"f 
this  increase  in  revenue  $142,000  was  due  to  the  fact  that  the  Subwav  and 
Elevated  lines  carried  2.853.664  more  passengers  this  Feb.  than  in  Feb."l922. 
The  increase  in  operating  expenses,  however,  was  .5257.962.  or  more  than 
the  increase  in  revenue.     This  was  caused  primarily  by  the  fact  that  com- 

gany  ran  960.700  more  car  miles  this  Feb.  than  in  the  preceding  year.  This 
icrease  in  car  mileage  was  substantially  greater  in  percentage  than  the  in- 
crease in  passengers  carried,  and  shows  that  the  company  not  onlv  ran 
additional  cars  necessary  to  take  care  of  the  growth  of  travel,  but" even 
added  more  cars  to  decrease  the  density  in  traffic  and  congestion  of  passen- 
gers per  train  and  per  car,  as  compared  with  the  preceding  years. 
Stateme7it  of  Earnings  and  Expenses  Under  Readjiistmenl  Plan  February  1923. 

Total   revenues .54  42.S  ^569 

Oper.  exp.,  taxes  &  rentals  paid  City  for  the  olcl  subway  11.111  3,155.809 

Income  available  for  all  purposes _   .   _  $1267  460 

Fixed  charges:  Int.  on  I. R.T.  1st  M.  5s,  $669,485:  int.  onMan- 
hattan    Ry.    bonds,    $150,687:    int.    on    I.R.T.    7%    secured 

notes.  $183.867 1004  038 

Int.  on  I.R.T.  6%  10- yr.  notes.  .$8,143:  misc.  inc.  deduc...$4'8".798  56,941 
Earnings  without  deducting  the  sinking  fund  on  the  I.R.T  1st 
M.  5s  ($179,500  for  month  of  Feb.  1923).  which,  under  the 
plan,  does  not  become  operative  until  July  1  1926.  but  which 
must  be  deducted  from  earning  of  the  system  before  arriving 
at  the  sura  available  for  dividends,  rental  on  Manhattan  stock  206.481 
Div.  on  $60,000,000  Manhatt.in  stock  at  3%  ann.  rate  rental..       150.000 

Balance .  S^6  4.81 

-V.  116,  p.  1177.  1275.  " ^''^•^^^ 

Indiana  Colum.  &  East.  Trac.  Co. — New  Co.  Formed. — 
George  Bayly.   Vice-Pros,  of  the  First  National  Bank  of  Lima.  O.    h.is 

been  elected  President  of  tho  new  Lima  &  Defiance  Ry.,receutlv  formed  to 

cake  over  the  Lim.i-Defiance  branch. 


ninwtorH  of  llm  new  coinpniiy  are  Afr.  lltyly  »ri<)  K.  A  Kvitn*  l.lrrui; 
Jos.  ph  .\.  Miirr.iy,  Knlldii:  I)  I'  <  iji  1 1  iihI.t.  I'r>  -i  of  ih"  D.-fUmi-  Clitnilx« 
of  < 'otlllllKrci'.   and    A.    I>.    Ilnwell.    I.l.lla,  <l.       .Hot  alwi    V.    ll«,   p.  (di 

Inter-State    Public   Service    Co. —  Viiluntion». — 

The    Indlall.l    P      .M.    ('(imlllNsldM    h  <  I    Die  fnlldtM      -  >    '111   th« 

7  III  III!  V  com  1 1. 1 II  lex  ri>ceiiilv  iimtiviI  I  iii.r  Hi»  i  "Co.: 

llydrdl'Jistrlc  I.lght.V  PdwirCd  .  -  :       .'    Il.iwki  I  'i'.  ,l'ii.- 

OO.'f:  .MIdillnliiirv  F.hxtrlc  Co..  $|s.1io<.  VV  Inomt  K|i«irir  i.lKtit  A  WitUc 
Co..  S.lll'i.i:!)!  Klectrlciil  TraliNiiilMNlon  Co.  of  Niirlheni  tri'liaiin,  $.'>.'. H(W; 
Noiillieni  Indiana  I'owcr  Co..  $|  .;<.S2.672  IndtanniMillii  A  Loalavllle  Tr.irtloa 
Co.,  $1,840,000  (M.«)  also  V.   11(1,  p.  SI.'S).  — V.   110.  p.    l(M»,  ».'IS. 

Johnstown    (Pa.)   Traction   Co.— -Bun   Linst. — 

Til"  cdinp  my  lliroimh  its  siibslill  iry .  the  Trotldii  llii«  ()•..  will  np<Tnt« 
a  third  bus  line  In  Jdhnstowii.  P.i.  About  livo  iiioiiI'ih  iiku  Umj  oonipanT 
pliicisl  ItN  Keeoiid  biiH  lino  111  operallon. — V.  1  Ifl.  p.  515. 

Joplin   &  Pittsburgh   li.y.  —Bond  lizlruMion,   Ar. — 

The  .>«l  .O.'.ll. 11(111  (leii.  Mli^e.  7',  llondN.  due  April  I,  ,  r.'  I)"4n*  <TXt"ndf^ 
at  Mime  rate  of  interest  lo  March  1  I93'l.  K.  II.  Kollliis  .V  Soiih  iin<l  M.J. 
Holt/.  Chicago,  are  li.iiidlliig  llm  extenNloii.  .\n  orl'.'iri  illf  Immol.  thiMa 
bonds  bore  d','  Inleresl  and  matured  April  1  11(2'>,  from  wtilch  d.ite  trmy 
weri'  exleiidi-d  .it  7';  until  April  1  192.')  The  txiiidi  as  now  citended 
will  mature  on  March  1  ll»3i).  being  the  date  of  lli>'  mitiirlty  of  the  II  .7.''i').- 
1)00  First  Mtge.  2()-'\'ear  5','  lloiids.  outstanding.  thuH  r>cllll«lliiK  at  th:it 
time  the  adoption  of  a  coni[)rehenslve  plan  of  nvriiiari"lnir  Under  the 
pr(ip<ised  extciisldii.  nil  of  the  t"rnis  of  tin-  indent  i ire  of  April  I  191.1.  Bec'irlng 
these  bonds,  will  be  coiillmied  III  effect.  Including  the  Cill  prlc<'  of  100  rin 
any  liiiereHt  (l.ile.  with  the  exception  that  the  rate  of  Inttciwt  KtLill  be  7% 
us  III  the  case  of  the  previous  exliMislon. 

Earnings  i'ahndar   Years. 


Year —  Cross. 

1918 $672,367 

1919 806.826 

1920 882. IS6 

1921 781,315 

1922 708.169 


Oprr.EiJ). 


Tans. 
$.^)3  1 .397 
()fi7.493 
(i39..-,f>l 
611.497 
517.946 

Condensed  lialance  Sheet  as  of  Peri'mber  31    \92'i 

Linhiliiie 


Net. 
$140  970 
109.333 
212  925 
1 69.818 
190.223 


nond 
fnteftt. 
$1. 50. 5)0 
15')  .^10 
l,-)8  37.S 
161.000 
161  fKHJ 


Surp.  iw 
th-arlt. 
(lc-f$9..'i.3» 
Hiir4H  8.33 
HiirH1..'..'')0 
Hiir8.81» 
Hur29.22.'! 


Papit.il  slwk $5,000,000 

•referr.*!    rIghU 8(H1.(K)« 

Funde<l  debt.     a.800.fK)0 

\ccr.  int.  U  curr.  reserrea.       IO4.784 

SurpluM 447.114 


AssHs 
C^ost  of  road,  oqulp..  &c.  .$9,012.23' 

('iirrent  a.s.sets 123.313 

Deferred    ch.irges 7,923 

UnKljiisted  debits 8,42( 

Totil   (each  side) $0,151,898 

— V.    Ill,   p.    1183. 

Lima   (O.)   &  Defiance  Ry. — New  Company. — 
Soo  Indiana  Columbus  &  Eastern  Traction  Co.  abort. 

London  (Ont.)  Street  Ry. — Purchase  Proposal  Defeated. 

The  rate-payers  of  London.  Ont..  have  defeated  a  by  law  to  parcha.se  and 
rehabilitate  tho  railway.  The  price  was  set  at  (2.600,000.  ("El.  Ky. 
Journal"  March  24.)— V.  115.  p.  183. 

Madison  (Wis.)  Rys. —  To  Issue  Notes. — 

The  Wisconsin  RH.  Commission  has  authorized  the  company  to  is-sua 
$44,000  of  notes.  $37,000  of  which  will  be  used  to  proTide  funds  with  whicli 
to  pay  for  overhead  equipment,  ties,  rails,  wire,  &c. — V.  110.  p.  U>42. 

Manhattan  (Elevated)  Ry. — Rental  Payment — Listing. — 

The  third  quarterly  installment  of  the  Manhattan  r4ailway  rental  for  tho 
first  year  under  the  plan  of  readjustment,  will  be  paid  on  April  2  1923  In  an 
amount  equivalent  tp  J^  of  1%  on  the  par  value  of  the  capital  stock  of  the 
company  participating  or  concurring  In  the  plan  of  reaffjuntment.  Pay- 
ment will  he  made  to  stockholders  of  record  at  thecl'^se  of  buslne!>8  March  10 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $.''>5.383.10# 
capital  stock  with  modified  guaranty  on  official  not'ce  of  issuance  in  ex- 
change for  outstanding  certificates  of  deposit  of  Equitable  Tinist  Co., 
New  York,  for  capital  stock  of  Manhattan  Ry.  The  holders  of  approxl- 
matelj'  92%  of  the  Guaranteed  7%  stock  of  the  compan.v  hare  assented 
to  the  plan  of  readjustment  of  Interborough  Rapid  Transit  Co.  and  Mao- 
hattan  Ry.  Co.  dated  May  1  1922. — V.  116,  p.  1178. 

Missouri  Kansas  &  Texas  Ry. — New  Securities  Ready. — 
J.  &  W.  Seligman  &  Co.  and  Hallgarten  &  Co.,  reorganiza- 
tion managers,  in  an  announcement  (see  advertising  pages) 
to  the  holders  of  certificates  of  deposit  and  participation 
warrants  issued  under  and  subject  to  the  plan  of  reorganiza- 
tion dated  Nov.  1  1921,  say: 

The  new  Prior  Lien  Mtge.  bonds  of  Series  A,  Series  B  and  Series  C  and 
Adjustment  Mtge.  bonds  of  Series  A  (all  in  coupon  form,  with  all  coupons 
attached)  of  Mis.souri-Kansas-Texas  RR.  (the  new  companvV  and  certifi- 
cates for  Preferred  stock.  Series  A,  and  Common  stock,  all  In  definitive 
form,  and  fractional  scrip  for  such  bonds  and  for  such  stock,  are  now  ready 
for  deliver.v  against  the  suirender  in  negotiable  form  of  certificates  of  de- 
posit or  participation  warrants  to  the  depositary  issuing  the  same.  Holders 
of  cei^ificates  of  deposit  or  participation  warrants  should  ascertain  from  tho 
proper  depositary  the  information  they  are  required  to  furnish  and  the  trans- 
fer tax  stamps,  if  any.  they  are  required  to  supply  in  order  to  obtain  the 
delivery  of  the  now  securities  to  which  they  are  entitled. 

Bonds  and  notes  may  be  deposited  under  the  reorganization  plan  In  ac- 
cordance with  the  requirements  thereof  without  penalty  prior  to  June  1 
1923.  Stock  may  be  deposited  under  the  reorganization  plan  in  accordance 
with  the  requirements  thereof  up  to  the  close  of  business  on  April  27.  upon 
pa.ving  at  the  time  of  such  deposit  the  $20  per  share  of  Preferred  stock  and 
the  $25  per  share  of  (Common  stock  required  by  the  reorganization  plan, 
and  in  addition  interest  on  the  amounts  so  required  to  be  paid  at  the  rate  of 
6%  per  annum  from  Jan.  1  1922.  Stock  wUl  not  be  rectaved  on  deiKisit 
under  the  plan  after  April  27  1923. 

Listing  of  Securities  on  N.  Y.  Stock  Exchange. — 
The  XfW  York  Stock  Exchange  has  authorized  t'le  listing  of  Missouri- 
Kanss-Texas  RR.  Co.  nevr  securities  as  follows:  (1)  $52,942,752  Prior 
Lien  Mtge.  0%  Gold  Bonds.  S;.>rie,s  A.  .$27,236,000  Prior  Lien  Mtg?.  4% 
Gold  Bonds.  .Series  B.  .$22,891,570  Prior  Lieu  Mtge.  6%  Gold  Bonds. 
Stries  C;  (.')  $.57,500,000  .\djustment  Mtge.  5%  Gold  Bonds,  Series  A.  due 
Jan.  1  1967:  (3)  $30,000,000  7%  I^'!ferred  Stock.  Series  A.  cumulative 
from  Jan.  1  1928  (pir  $100),  and  (4)  1.000.000  sluircs  Continvon  stock 
without  nominal  or  par  v.iUie,  with  authority  to  add  857.500.000  Pref. 
stock.  Scries  A.  upo.i  official  notice  of  issuance  thereof  for  conversion  of 
tho  Adjustment  bonds.  Series  A.  which  arc  co.ucrtibl.;  prior  to  Jan.  1  1932. 
into  Pref.  stock.  Series  A.  at  the  rate  of  $1,000  I'rcf.  stock.  Series  A.  for 
each  $1,000  Adjustment  bonds.  Series  A. 

The  Centr.il  I'uion  Trust  Co..  New  York,  has  been  appointed  trustee  of 
the  prior  lien  mortgage  bonds  date<i  Jan.  1  1922.  authorized  issue.  $250,- 
OOO.iiOO  for  the  Mi.s.souri  Kansiis  &  Texas  RR.  C-ntral  I'ulon  Trust  Co. 
of  New  York  has  also  been  appointed  tnisteo  of  the  general  mortgage 
bonds  (gold),  dated  Jan.  1  1922.  authorized  issue,  $150.IX)0.000. 

Operations  of  Road  to  Pass  to  N^etv  Company  A  pril  1 — Interest 
on  Adjustment  Bonds. — The  operations  of  the  lines  included  in 
the  reorganization  will  be  assumed  by  the  new  company,  the 
Missouri-Kansas-Te.xas  RR.,  midnight  Manh  31."  The 
receivership,  however,  will  be  continued  for  some  time,  as 
there  are  legal  details  to  be  straightened  out. 

The  directors  of  the  Missouri-Kans;i.s-Tex.is  UK.  have  authorized  the 
payment  on  or  after  .\pril  1  1923  of  interest  for  the  yoar  ended  Dec.  31  1922 
at  the  rate  of  .')'"c  p.^r  annum  on  the;Adjustment  mortgage  bonds.  Series  "A," 
rf  the  comp;iuy.  Interest  on  tliis  bond  issue  is  payable  only  if  earned  and 
dx;l.ired.  but  nuust  be  declared  if  earned  twice  over,  wliich  was  the  case 
during  1922. — V.  116,  p.  U7S.  823. 

Missouri  Pacific  RR. — N^ew  Chairman,  &c. — 
Lewis  W.   Haldwin  has  been  elected  President.  succotHUng*  Benjamin  F. 
Bush,  who  has  been  elected  Chairman  of  the   Board  in   place  of  Harry 
Bronner,  resigned.     The  changes  will  become  effective  April  1. — V.  115, 
p    2905. 
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New  Jersey  &  Pennsylvania  Traction  Co. —  Transfer. — 

TTie  New  Jersey  P.  TJ.  Commission  has  authorized  the  Eureka  Power  Co.. 
formed  to  transmit  power  between  Yardley.  Pa.,  and  La^¥Tenceville,  in 
conntx;tion  with  the  operation  of  the  traction  company,  to  i.s.sue  .S.36,000 
1st  M.  bonds.  These  bonds  are  to  be  delivered  to  the  traction  company 
to  cancel  an  indebtedness  of  S32.885.  The  Commission  has  also  authorized 
the  Eureka  Co.  to  transfer  to  the  traction  company  its  outstanding  capital 
stock,  amounting?  to  S21.S00,  and  to  issue  .SI. 800  of  capital  stock  to  the 
Pennsylvania  New  Jersey  Ry.  Co.  in  cancellation  for  an  equal  indebted- 
ness.—A^  115,  p.  1632. 

New  York  Central  RR. — Declares  Usual  Dividend — . 

The  dire^toi"s  on  March  28  declared  the  regular  quarterly  dividend  of 
1H%  on  the  Capital  stock,  payaljle  May  1  to  holders  of  record  April  6. 
Owing  to  the  fact  tliat  no  action  was  taken  by  the  directors  at  the  meeting 
held  March  14.  interest  had  been  centred  on  the  possibility  of  an  increase  in 
the  dividend  rate. — V.  116.  p.  176. 

New  York  Chicago  &  St.  Louis  RR. — Bonds. — 
The  Cuaranty  Trust  Co..  140  Broadway.  N.  V.  City,  announces  thitt  it 
will  deliv«"  on  and  afttr  April  -1  the  2d  &  Impt.  Mtfte..  Series  "C."  6% 
Gold  lx)nds,  due  May  1  11)31.  in  definitive  form,  in  exchange  for  trust 
receipts  of  the  l^nion  Trust  Co.  of  Cloveland.  O..  now  outstanding.  (See 
offering  in  V.  116.  p.  2;Mi.) — V.  il6.  p.  127.'"). 

North   Carolina   Public   Service   Co. — Fares. — 
The  company  recently  announced  a  fare  reduction  in  Concord.  N.  C. 
The  new  rateis'7contsinsteadof  the  former  rate  of  10  cents. — -V.  115.  p.309. 

Peekskill  (N.  Y.)  Lighting  &  RR.  Co.— Fares.— 
The  company  on  March  12  put  into  effect  the  SI  unlimited  transferable 
weekly  pass,  good  in  the  central  zone  of  the  village  of  Peekskill,  N.  Y. 
Without  a  pass  a  ride  in  this  zone  costs  10  cents.  There  is  another  form  of 
weekly  pass  selling  for  SI  90,  which  is  good  Ln  the  village  limits  and  also 
to  the  neighboring  village  of  Verplauck.  The  cash  faro  between  the  two 
villages  is  28  cents. — V.  115,  p.  2906. 

Pennsylvania  RR. — Nimiber  of  Stockholders. — 
The  number  of  stoctcliolders  on  March  1  1923  totaled  138.898.  a  decrease 
of  3.023  compared  with  March  1  1922.     The  average  holdings  on  March  1 
1923   were   71.89   sU^iros,   an   increase   of   1.53.     Foreign    stockholders   on 
March  1  last  were  2.808.  a  decrease  of  113. — V.  116.  p.   1276. 

Pere  Marquette  Ry. — Balance  Sheet  Dec.  31. — 


1922. 

1921. 

1922. 

1921. 

Assetn — 

$ 

S 

LiabtlUies— 

$ 

S 

Road  &  equlp't_117336,ni 

122,615,740 

Common  stock. 

45,046,000 

45,046,000 

Impts.  on  leased 

Prior   pref.    5% 

property 

347,439 

174,574 

cum.  stock- __ 

11,200,000 

11,200,000 

General  expenses 

.38.259 

38,259 

Pref.  stock,  cum. 

Misc.  phys.  prop 

15,136 

99,935 

aft.  Jan.  1  '19. 

12.429,000 

12,429.000 

Inv.inaffil.  cos- 

7,472,079 

6,838,002 

First  mtge.  bds. 

30.455.000 

30,455,000 

Other  Inveiitm'ts 

1,200,440 

3,615,300 

Equip,  oblig'ns- 

8,742,500 

9,426,200 

Material  &  supp. 

2,569,505 

3,535,104 

Coll.  trust  bonds 

Cash 

5.277,479 

3,517,714 

(P.  M.  RR.)_ 

3.000,000 

5,869,000 

Depos.  on  prop. 

Traffic,  &c,.,  bal. 

1,306.410 

958,394 

sold 

1.59.S79 

95,961 

Loans  &  bills  pay 

5,645,000 

Special  deposlts- 

2,220 

1,242,900 

Audited  acc'ts  & 

Loans  and  bills 

wages 

2.563.432 

2,396,180 

receivable 

139.051 

11,564 

Miscellaneous  _ . 

312.328 

263,409 

Misc.  accts.  rec- 

1,135.265 

1,159,995 

Funded  debt  ma- 

Trafficbal..&e., 

tured  unpaid. 

251 .000 

receivable 

54,649 

Interest  matured 

Rec'd  from  agte.. 

and   unpaid.. 

747,731 

806,448 

&c 

346,347 

547,386 

Dlv.  mat.  unpd. 

1,242,900 

Int.  &  div.  rec_ 

34,360 

12,121 

Unmatured  int., 

Oth.  curr.  assets 

278,862 

106,706 

&e.,   accrued. 

390,002 

408,804 

Rents  and  Instir. 

Unmatured  rents 

149,948 

110,9.55 

In  advance-  -  _ 

131,119 

6,973 

Current  liabil's. 

187,760 

45,925 

Oth.  unadj.  debit 

664,896 

678,398 

Deferred  liabil's. 

209,785 

194,261 

Pref.  cum.  fliv. 

Tax   liability... 

1,455,677 

1,167,443 

surplus 

352,155 

a621,450 

Oper't  reserves- 

21,491 

27,652 

Deferred  aasets. 

39,346 

38,968 

Deprec'n  (equip) 

4,847,143 

3,729,845 

Suspense  acc't.. 

352,155 

621,450 

Fed.  unadj.  sus. 

3,138,745 

Oth.  unadj.  cred 

l,bf4,344 

a3, 050,662 

Corporate  surp. 
Total 1 

12,837.802 

6,778,426 

Total 137,619,607 

145,011,699 

37,519,507 

145,011,699 

a  Includes  $2,332,216  cash  received  from  reorganization  managers,  which 
will  eventually  be  credlttHl  to  "investment  in  road  and  equipment." 

A  condensed  income  accoimt  for  the  year  ended  Dec.  31  1922  was  pub- 
lished m  V.  116,  p.  1276. 

Philadelphia  Company. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  .$3,500,000 
additional  Common  stock  (auth.  $48,650,000),  par  $50,  on  official  notice 
of  issuance,  making  the  total  amount  of  Common  stock  applied  for  $46,443,- 
000.  The  proceeds  from  the  sale  of  this  stock  will  be  devoted  either  to  the 
purchase  at  $107  per  share  of  Participating  Preferred  stock  8%  cumulative. 
Series  A,  of  Duquesne  Light  Co.,  which  is  to  be  authorized  by  the  stock- 
holders of  that  cornpany  June  4  1923.  or  to  the  retirement  of  the  15- Year 
7M  %  Convertible  Debenture  Gold  bonds  of  Duquesne  Light  Co. 

The  stock  has  also  been  listed  on  the  Philadelphia  Stock  Exchange. — 
V.  116.  p.  1276,  1178. 

Pittsburgh  Railways. — Outlook  for  Reorganization,  &c. — 

President  A.  W.  Thompson,  in  the  report  of  the  Philadelphia  Co.,  says: 

Operations  of  the  railways  properties  under  the  court  and  receivership, 
resulted  in  a  surjjlus  for  the  Pittsburgh  Railways  for  the  year  of  $329,329 
after  providing  for  operating  expenses,  taxes  and  all  fixed  charges.  Interest 
on  the  Pittsburgh  Railways  Gen.  Mtge.  5s,  however,  is  still  being  advanced 
by  the  Philadelphia  C/O.  and  interest  on  various  securities  which  have  been 
purchased  by  the  Philadelphia  Co.  is  not  being  paid  by  the  receivers. 

During  the  .year  the  agreement  with  the  City  of  Pittsburgh  making 
possible  a  proper  reorganization  of  the  railways,  was  approved  by  the  P.  S. 
Commission  and  similar  agreements  were  accepted  by  the  28  surrounding 
municipalities  and  the  County  of  Allegheny.  Most  of  the  personal  injury 
claimants  as  well  as  others  have  joined  in  the  deferred  payment  plan  for 
meeting  the  old  debts  of  the  company. 

A  petition  to  the  court  is  being  prepared,  and  will  bo  submitted  at  an 
early  date,  asking  for  the  retirement  of  the  receivers  and  the  restoration  of 
the  property  to  the  corporate  owners.  With  this  petition  will  bo  attached 
exhibits  outlining  the  proposed  reorganization  of  the  property,  method  of 
meeting  debt,  &c. 

During  the  year  negotiations  were  entered  into  with  the  view  of  financing 
for  the  sums  of  money  needed  in  connection  with  the  reorganization. 
These  negotiations  are  fast  drawing  to  a  close  and  it  is  expected  that  the 
necessary  money  will  bo  obtained  to  bo  usefl  in  rehabilitating  the  lines. 

[Judge  (iibsoii  in  llio  U.  H.  District  Court  handed  down  a  decision  au- 
thorizing tho  rix-iivrTs  of  the  Pittsburgh  Hys.  Co.  to  p;i.v  the  Ifnion  Trust 
Co..  tru.stee  nnder  tho  Southern  Traction  ('o.  mortgage.  $100,000  represi'iit- 
ing  inliTc.wt  <M)up()iis,  due  Ai)ril  I   1923.)— V.  IKi.  p.  1050. 

Pittsburgh   &   West   Virginia    Ry. 

Transportation  Act. — 

The  company  and  the  West  Side  Bolt  RR.  have  filed  a  complaint  against 
the  I.-S.  C.  Commis.si()n  and  Attorney-(ieneral  Daugherty  in  tho  District 
of  Columbia  Supreme  Court  to  restrain  tlu;  enforcement  of  penalties  pro- 
vided in  tho  Act  to  Kogulato  Commerce  with  respect  to  purported  amend- 
ment contained  in  Transportation  Act  of  1920  on  ground  that  the  statute 
is  unconstitutional. 

In  1920  Pittsburgh  fi  West  Virp;inia  petitioned  tho  Commission  for  au- 
thority to  consolidate  with  We.st  .Side  Helt  and  issue  to  its  trea.sury  its  own 
Preferred  and  Conmion  stock  amounting  to  about  $7,000,000  to  replace 
capital  stock  of  West  .Side  Belt  to  be  retired  and  to  offset  ca.sh  advances 
to  that  comp.any  by  I'ittsburgh  &  West  Virginia.  After  mora  than  two 
years  the;  Commission  in  divided  opinion  recently  handed  down,  denied 
the  petition,      (V.  116,  p.   10.50.) 

This  action  brings  in  (luestion  the  validity  of  that  portion  of  the  Tran.s- 
portatlon  Act  giving  tho  I.-.S.  C.  Commission  i)ower  to  control  issuance  of 
sscuritios.  Tho  bill  alleged  that  if  tho  Act  is  valid  the  power  of  the  Cora- 
mission  is  pr.actically  unlimited  and  may  be  exercised  by  whim  or  caprice. 
It  can  rench  ccmclusions  without  hearings  or  evidence  and  deny  or  grant 


-Contests  Section  of 


applications  purely  on  Its  conception  of  what  is  for  public  interest  withou* 
any  standard  to  guide  or  control  it.  If  valid  it  is  of  utmost  importance 
that  it  be  determined  at  once  since  millions  of  securities  may  be  issued 
solely  on  the  strength  of  Commission's  approval,  without  State  .sanction, 
which  may  be  invalid. — V.  116,  p.  1050,  1043. 

Potomac  Public  Service  Co. — Acquisition. — 
The  company  has  acquired  the  plant  of  the  P^ayettoville  (Pa.)  Electric 
Light  &  Power  ("o.     Pcsses.sion  will  be  taken  about  June  1 . — V.  1 16.  p.  722 

Rio  Grande  Valley  Traction  Co. — Merger. — 
Sec  El  Paso  (Tex.)  Electric  Ry.  above. — V.  107.  p.  1102. 

St.  Louis  &  Jennings  Ry. — Sale. — 

This  road,  operating  between  .St.  Louis  and  Jennings.  Mo.,  was  sold  on 
March  7  to  W.  J.  St^^'delln.  St.  Louis.  Mo.  In  .\ug.  1922  the  company  wa.s 
placed  in  the  hands  of  a  receiver  due  to  its  failure  to  meet  certain  interest 
payments. —  \'.  115.  p.  870. 

Seaboard  Air  Line  Co. — New  Officer. — 

President  S.  l')a\ies  Wiirfield  announces  t!te  appointment  of  X.  D. 
Ballantine  as  A.ssistant  to  the  I're.sident.  with  headciuart^rs  at  Baltimore. 
— V.  116.  p.   1276. 

Shreveport    (La.)    Rys. — Fares. — 

The  Louisiana  P.  S.  Conunission  has  concluded  hearings  on  the  applica- 
tion of  the  company  for  permission  to  increase  fares  in  Shreveport  from 
5  cents  to  7  cents.  The  Commission  has  reserved  its  decision. — V.  115, 
p.  2794. 

Southern  Indiana  Gas  &  Electric  Co. — To  Pay  Bonds. 

The  .$250,000  5%  bonds  of  the  Evansville  &  Princeton  Traction  Co.,  due 
April  1 .  will  be  paid  off  at  maturity  at  office  of  Union  Trust  Co.,  Cleveland. 
Ohio.     In  connection  with  this  payment  the  Southern  Indiana  Gats  &  Eleo- 


I 


trie  Co.  has  issued  $250,000  6%  Series  "B' 


Bonds  dated  Oct.  1  1922.  due  AprU  1  194 

Southern  Traction  Co.,  Pittsburgh 


First  Lien  &  Ref.  Mtge.  Gold 
See  V.  116,  p.  516,  1051. 


■Interest. — 
See  Pittsburgh  R.iilways  above.— \'.  114.  p.  2242. 

Terminal  RR.  Association  of  St.  Louis. — Appeal. — 
The  U.  S.  District  Court  at  St.  Louis.  March  19.  announced  that  an 
appcjil  to  the  V .  S.  Supreme  Court  of  the  freight  rate  suit  between  the 
Kasterii  and  Western  lines  of  the  Terminal  Railroad  As-sociation  wotild  be 
granted.  The  court  prepared  the  form  for  th(!  superscde^is  bonds  of  the 
Terminal  and  Ea.st  Side  Unas,  with  the  conditions  on  which  the  appe<il  would 
bo  allowed,  and  submitted  them  to  the  attorneys  on  both  sides. 

The  Terminal  A.ssociation  and  the  East  Side  lines  will  be  obliged  to  furnish 
a  $6,000,000  supersedeas  bond,  wliile  the  Western  group  are  required  to 
give  a  bond  of  $2.000.000. — V.  116.  p.  1178. 

Tide  Water  Power  Co. —  To  Retire  Bonds — Earnings. — 
The  company  has  arranged  with  the  Pennsylvania  Co.  for  Insurances  on 
Lives  &  Granting  Annuities  to  accept  at  105  and  int.  St.  Petersburg  Light- 
ing Co.  1st  6s  dated  June  1  1915.  due  June  1  1945,  and  $792,000  Tide  Water 
Power  Co.  1st  Mtge.  5%  bonds  dated  Jan .  1  1909.  due  Jan.  1  1949. 
Results  for  Calendar  Year  1922  (Including  the  Clearwater  Lighting  Co.  and  the 
St.  Petersburg  Lighting  Co..   About  to  Be  Merged). 

Operating  revenue  and  other  income $1 ,544 ,071 

Operating  expenses,  including  local  taxes  and  dividends  on  St. 

Petersburg  Lighting  Co .  Preferred  stock 872 ,758 

Interest  ..._.__..    -         158.903 

Amortization  of  bond  discount  and  franchise  expenses 5,021 

Miscellaneous 19,322 


Net  income $488,067 

Dividends  on  Pref.  stock  of  Tide  Water  Power  Co 63 ,339 

Surplus  for  year,  before  provision  for  depreciation.  Federal  in- 
come taxes,  sink,  fd .  requirements  &  divs.  on  Common  stock      $424,728 

Note. — The  statement  does  not  include  the  Commonwealth  Light  & 
Power  Co.,  which  became  a  subsidiarj-  of  the  Tidewater  Power  Co.  on 
Oct.  1  1922. 

Sales  of  $40,930  by  the  St.  Petersburg  Lighting  Co.  to  the  Clearwater 
LightiQg  Co.  and  interest  of  $15,000  paid  by  the  St.  Petersburg  Lighting 
Co.  to  the  Tidewater  Power  Co.  have  been  eliminated  in  this  statement. 
— V.  116,  p.  823. 

Tonopah  &  Goldfield  RR. — Dividends  Resumed. — • 
The  directors  have  declared  di\  idends  of  7%  on  both  tho  Common  and 
Preferred  .stocks,  payable  April  10  to  holders  of  record  March  31.  out  of 
s-urplus  accumulated  prior  to  Dec.  31  1922.  The  Tonopah  Mining  Co. 
owns  a  majoritv  of  the  stock.  .•\  like  amount  was  paid  on  both  issues  on 
April  15  1922:  none  since—  V.  113.  p.  1054. 

Underground  Electric  Rys.  Co.  of  London,  Ltd. — 

The  whole  issue  of  £700.000  &%  3-Year  Secured  notes  which  matured 
March  30  are  being  paid  off. — V.  116.  p.  1051. 

United  Gas  &  Electric  Corp. — Annual  Report. — 
[United  Gas  &  El.  Corp.  and  I'nited  Gas  &  El.  Engineering  Clorp.] 

Calendar  Years—  1922.  1921.  I9^"v,. 

xReA^eipts  .  .$776,423        $982,680     $2,062,014 

Interest  &  amortization 674.841  710,935  763.25. 

I.,osses  on  securities  sold.  &c 71,968  

Surplus    $29,614        $271,745     $1.298,7.57 

X  Dividends  of  subsidiary  companies  actually  declared  during  yoiir 
and  miscellaneous  direct  ejirnings  after  deducting  expenses. 

Results  of  !^ul>.sidian/  UtiUli/  Properties  of  the  Corporation. 

Cilnidar  Years—  1922.  1921.  ^^r9\. 

Gross  earnings. $11,927,507  $10,926,853  $10..59(),t)bO 

Operating  expenses  &  maintenance..     6.781.845       6.4'29,783       b.b0().64?» 

Taxes  772.739  721.246  668.014 

Fixed  charges.. 1,716.697        1,699,7'29        1.606,67t) 

Renewal  &  replacement  reserve 732,035  566,303  514,085 

Bal.  avil.  for  financing  &  divs $1,924,191     $1,509,793     $1.201 .2:J6 

—  V.  114.  p.  2014. 

United  Rys.  Co.  of  St.  Louis. — No  Provision  for  Bonds. — 
No  provision  has  been  made  for  tho  $4, .500. 000  Gen.  Mtge.  5%  bonds  of 

the  St.  Louis  &  Suburban  Ry.  due  Apr.  1.  but  the  Apr.  1  interest  on  the 

bonds  will  bo  paid. — V.  116,  p.  823. 

Vicksburg  (Miss.)  Light  &  Traction  Co. — New  Control. 
See  Arkans:is  Light  &  Pow<-r  Co.  under  "  Industrials"  below. — V.  llfl,  p. 
1052. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Fares. — 
The  company  in  March  1923  increasetl  its  faro  in  Waterloo,  Iowa,  from 
7  to  10  cents,  the  old  rate.     In  December  last  the  company  agreod_to  lower 
tho  faro  to  7  cents  for  a  two  months  test  period. — V.  116,  p.  127/. 

Washington  Bait.  &  Annapolis  Elec.  RR. — Earnings. — 


Calendar  Years— 

I'assongers   ca  rried 

Operating  rovetmes 

Operating  expenses 

Net  rev.  auxiliary  oper. 


1022. 

.  4.570,996 

.$2,453,067 

-    I,liS9,651 

Cr. 97,057 


Taxes  assignable  to  rail- 
way operation --       129,106 

Operating  income $711,367 

Non-operating  income 83,663 

Gross  income $795,029 

Deductions 564 ,877 

Pref.  dividends 
Common  divs. 


'(6%)I  labt.xl05 ,630 
(4%)---abt. 120,000 


.$1 .523 


1921 

4.816.009 
$2 .5 12. .540 

1.810.455 
Cr.  160.905 

157.112 

S65 1.878 
138.622 

S790.500 
559. 96S 
105,780 
120,000 

.$4.75 


1920. 

3.992.991 

$2,092,334 

1.5.34,206 

Cr  .60,367 

1 1 1  ,.563 

.$506,932 
79,973 

$586,905 
299,099 
105.645 
120,000 

$62,161 


1919. 

4.()08.875 

$2,168,120 

1,513,078 

Cr.69,310 

128,345 

$596,007 
18,595 

.$614,602 

295,202 

91,898 

180,000 

$47,502 


Balance,  surplus .^.^..j^.j  .«.^.,,^-  ■. i-.  ,,™ r,— 

X  (Inserted  by  Editor. J     The  usual  quarterly  dividends  of  lyiVo  on  the 

Preferred  stock  and  4%  on  Common  have  been  paid  quarterly  tip  to  and 

including  January  1923. — V.  116,  p.  ,722. 


Mau.  rn  iivjn.i 
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West  Jersey   &   Seashore   RR.      Renumen   Dividrnd. — 

'I'Ik^  (llriK-lHirs  li;i\i'  dcilai-iil  .i  ill\  lili'iiil  of  2'",,  mil  of  I'lrnliiK-*  I'ur  llii' 
ymr  Id:.'-',  |):i\;il)li'  A|)rll  Hi  Id  liiililiTS  iil' record  April  (i.  Tlil«  Ik  IIh  rirst, 
dlvldond  shii-i'  (»rl.  fll'.MI,  wlicii  a  m  nil  iiimii.i  dlHlrllindoti  iif  'iht''i  Wf 
laadi'.      V.    Ill     p.    Ili')l. 

Winnipeg   Electric    Ry.      Nraoliatioii.t   Siispcndrd. 

After  iHKi'tliiMiiK'  "llli  Mm  ( 'Ity  of  Wjimlpnx  I'nr  ;il»>iil,  I L'  iiiinillit  iIm' 
oonip'iiiy  t,iiiii|Hir,irll.v  wltlidrow  Us  rii(|Ut'Nt.  to  the  ('lt\  Coiiiull  I'nr  ;iii 
CKtuiiKloii  (if  ItH  fninchlHi'.     \'.   llti,  p  .li;77. 

Wisconsin-Minnesota  Light  &  Power  Co.  I'njurcd 
Stock  OJJcnd.  raiiic,  \Vcl)l)rr  it  Co.,  New  \ovV.,  lire  (ifl'tT- 
ing,  at  $<.)2'a  luul  divs.,  to  yk>l(l  iil.oul  IJuVv,  Si^^O, ()()() 
Cumiil.  1%  Prcf.  (a.  it  d.)  stock,  par  $100.       A  circular  .shows: 

Illvlderid.s  pay.'ihlo  Q.-M.  llo.stdii  .S.d'o  Deposit  it  Trust  Co..  l!<iNtori, 
transfer  iik'eiit.  Aiil.liorl/.i«l  and  l.ssm>d  w  Itli  the  approval  of  tlio  WlHconslii 
Rullroad  ('oiiimiIsnIom. 

Comimini.  Operates  KenerattiiK  pl.'iiits  with  total  capacity  In  (>xce«M  of 
77.SOO'li.  p..  ofwhicli  '.I2',„  is  hydro-i'leetrle.  .Serves  without  eonipetll  Ion. 
73  n)iiiiiuMiili<'«  located  In  Westorn  Wisconsin  and  Kasli^rn  Mlmii'sota. 
anioilK  tlu>  most  Important  of  which  are  La  ( 'i-osse,  V'.nw  <  'l:ilre  and  <  'hipjiewa 
Palls,  Wis.,  and  lied  U  iiiK  and  Winona.  MImi.  Company  also  operales 
Iho  KUN  plants  in  the  five  <'itles  ennini'ratcil  .iliove.  Also  furnishes  a  lar«e 
amount  of  ehu'triclty  to  the  Northern  St.ili'S  Tower  Co.  for  dlslril)Ution  In 
thocitli>s  of  M  iniuviiK)lls  and  .St.  I'aul  and  surrounding  territory.  'The  lii«h 
tenBlon  transmission  systi>m  <'omprisivs  over  700  miles  of  line,  of  uhii'h  1  l.'t 
mlli<N  are  of  steel  tower  consiruclion.  In  addition  company  has  more  than 
220  nillc-M  of  distrilnitlon  lines.  ( 'on\pany  owns  \  .ilnahh'  flowatte  rights  and 
dam  sites  capable  of  helii)?  dovelopiHl  to  kIvc  at  least  h5.000  additional 
horsepower.      Topulatlon  sorvoil.  HOO.OOO. 

Cnpit(ili:(itUm-  -  Aulhnriccd.  OtitKtnndiiui . 

Preforn'il  stock.  7%  CumulaUvo S."), 000, 000     $.■■, .000.000 

Common  sUu-k   -- -   5.000,000       2., WO. 000 

Don.  &  Iter.  MtKO.  7n,  .Scries  "A,"  1917 x  2.()S7,000 

Flnt&  Ref.  Mtgo.  5s.  1911,  and  Olvlslonal  Uens..         y  zU  .7 17,. 100 

X  Isjiuanco  of  additional  bonds  Kovernod  by  provisions  of  the  inortKaKc. 

y  Divisional  mort«aKcs  are  dosed  at  .'51  .,'105.500  bonds  now  outstandiiiK 
Ihiireunder.  and  no  additional  h'lrst  ^t  Kef.  Mtso.  bonds  may  be  Issued 
eatcopt  as  thev  are  simnitaniyHislv  pliHlKcd  under  the  (ii<n.  &    Kef.   Mt^ce. 

z  Does  not'include  .f  121.000  held  in  treasury  and  .'$■129,000  l)i\ision:ii 
Lions  deposited  as  collatHT.il  to  secure  Klrst  it  Ivef.  .^s. 

h:<irnini/s    Twrlrr   Aloritlis    Kniied   Dec.    31    1922. 

Gross  oarninKN   $2, 931. '101 

Net  after  operatinx  exptinso«.  malntonance  and  taxes 1,I0S.13K 

Annual  bond  intcrost  and  other  interest  charges -       799.510 

Preferred  dividend - 350,000 

Surplus --     $258,627 

—  V.  lit),  p.  296. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  worls  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  wek's  "Chronicle"  either  under  "Editorial 
Comment"  or  "Current  Ev«nts  and  Discussions." 

Steel  and   Iron   Production,   Prices,   &c. 

The  "Iron  Age"  March  29  said: 

"Except  that  premium  prices  for  early  delivery  have  been  more  frequent 
and  have  t;ikcn  in  a  wider  range  of  products,  the  week  has  developed  no 
new  tendcjioies  in  the  steel  market.  On  the  one  hand  are  an  advance  in 
the  Steel  Oorponition's  ■wire  prices  to  those  recently  asked  by  leading 
indepexident  mills  and  advances  of  $2  a  ton  in  the  corporation's  li.ar  price 
and  of  $3  in  its  minimum  for  plates  and  shapes.  On  the  other  side  is  the 
view  that  the  peali  in  r.-Uli"oad  car  buying  has  been  reached .  builders  having 
orders  that  will  nui  them  to  October  or  November.  The  same  is  true  of 
locomotive  works. 

"March  shipment.s  by  leading  producers  have  been  at  a  greater  rate 
than  now  bookings,  but  only  because  record  outputs  are  being  made  this 
month  at  m;iny  plant*.  Much  has  been  said  of  labor  scarcity,  but  the 
most  significant  fact  is  the  increased  output  per  man  which  has  surprised 
mill  managers  in  the  past  two  months. 

"Pig  iron  production  is  still  increasing,  March  having  added  more  than 
a  dozen  furnaces  to  the  active  list.  In  steel  the  increase  is  less  pronounctd, 
but  the  Steel  Corporation  is  running  at  92%  of  ingot  capacity  and  at 
nearly  that  rate  in  pig  iron . 

"There  is  Increasing  evidence  that  on  much  finished  material  booked 
for  the  second  quarter,  deliveries  will  carry  over  into  the  third  quarter. 
This  is  due  to  the  large  volume  of  business  on  the  books  of  tank  builders 
and  construction  companies,  as  well  as  car  and  locomotive  works,  for  all 
of  which  the  steel  has  been  placed. 

"It  is  not  likely  that  all  the  S40  rails  sold  for  delivery  before  June  30 
will  bo  rolled  before  that  date.  Meanwhile  the  S43  rail  price  is  well  below 
the  contract  basis  for  billets  and  sheet  bars,  but  the  talk  of  a  .S47  price 
after  July  1  is  only  conjecture.  A  new  50,000-ton  rail  inquiry  from  a 
Western  road  is  reported  at  Chicago. 

"Steel  mills  are  making  a  point  of  giving  implement  works  the  material 
needed  for  the  larger  scale  of  operations  they  are  now  planning. 

"Buying  of  alloy  steels  by  automobile  makers  has  been  very  large,  some 
of  the  mills  being  filled  up  well  into  July.  The  recent  advance  of  one- 
fom*th  cent  jJer  lb.  on  several  alloj's  in  small  lots  is  now  applied  to  large 
orders. 

"The  week's  railroad  equipment  contracts  amounted  to  more  than 
12,000  cars  and  63  locomotives,  but  practically  no  inquiries  of  importance 
are  pending.  Advancing  steel  prices  will  mean  higher  costs  for  cars  from 
this  time' on  and  this  together  with  the  late  deliveries  that  must  now  be 
taken  points  to  a  slowing  down  in  orders. 

"Structural  steel  aw^ards  of  the  week  totaled  close  to  35,000  tons,  with 
more  than  27,000  tons  pending.  Some  work  is  being  postponed  due  to 
difficulties  in  connection  with  steel  deliveries  and  to  fear  on  the  part  of 
builders  as  to  the  labor  situation. 

"That  the  steel  delivery  and  price  situation  are  storing  up  a  possible 
demand  for  easier  times  appears  in  the  postponement  of  a  gas  line  for  the 
oil  industry  in  the  Southwest  involving  80,000  tons  of  large  diameter  pipe. 
With  all  the  demand  on  pipe  mills,  a  price  advance  by  the  leading  interest 
is  not  now  expected . 

"Demand  for  pig  iron  is  less  in  all  markets,  which  is  not  strange  after 
the  heavy  buying  which  has  protected  most  consumers  through  second 
quarter.  Some  of  the  latter  are  seeking  third  quarter  contracts,  but 
furnaces  hesitate  because  of  uncertainty  as  to  costs.  The  first  basic  sale 
reaching  beyond  second  quarter  was  of  15,000  tons  to  an  Ohio  consumer, 
at  S31.  furnace.  Sales  of  basic  in  Pittsburgh  totaled  20,000  tons  at  the 
same  furnace  price. 

"Lake  Superior  iron  ore  prices  for  1923  have  been  fixed  by  initial  sales  of 
more  than  1,000,000  tons  at  an  advance  of  50  cents  above  those  for  1922, 
thus  coming  back  to  the  1921  level.     Further  sales  of  several  million  tons 
pending,  and  most  of  the  merchant  ore  is  expected  to  be  taken  up 
rittun  a  fortnight. 

"Following  large  buying  of  heavy  steel  scrap  by  Eastern  mills  late  last 

reek  at  S26  to  .S27.  delivered,  the  mills  reduced  their  offers  to  S25.  marking 

lie  first  pronounced  weakness  in  the  scrap  market  in  montlis.     Sales  in 

ie  Pittsburgh  di.strict  have  been  made  at  S27  to  .S27  50.  an  advance  over 

cent  quotations.     Close  to  75.000  tons  of  steel  scrap  was  sold  in  the  East. 

"There  ar.=i  inquiries  for  American  pig  iron  from  several  European  coun- 

ries,  but  prices  here  are  too  high.     With  all  the  talk  of  emergency  orders 

aming  to  this  country  out  of  the  RuJir  occupation,  little  business  has  been 

Bone.     Steel  works  in  unoccupied  Germany  are  believed  to  have  shipped 

aorc  product  than  has  been  credited." 

Coal  Production,  Prices,  &c. 

The  United  States  Geological  Survey  March  24  1923  estimated  pro- 
'duction  as  follows: 

The  rate  of  production  of  soft  coal  has  been  practically  stationary  at 
about  ten  and  a  half  million  tons  a  week  during  the  past  two  months. 
Present  estimates  of  the  soft  coal  production  for  the  week  ended  March  10 
indicate  a  total  output  of  10,424,000  net  tons,   including  coal    shipped; 


aiMl 


hy 


.51  I 
II 


mlno  fuol,  Inciil  HnlcM,  ami  ctutl  cokiwl.     Thlw  \h  t\  diwrnwi  of  .unMiilin  ir<  Ir 
200,000  \ui\K  aN  ciiinpiireil  with  the  revlni«l  (wlltii.iUi  for  '' 

I'lellndnury    reports  of  earn  loiide<l    In   tlm  preneiil   » 
forecast    unollii'r   wis'U'n   (Uilpiit   at    about    I0.5(K),(KI0   Ihk         in, 
Moiiil.iv    Here   ,'<',),:' I  ,''>  cjirx  and   fi'll  (in   TiiiMlay   Ui  90,721    c^ini, 
'riiiirMli.N    h.id  diiilni'd  lo  29.292  i-htk. 

< 'iiiniil.ith-e  production  for  bItuiiilnoiiH  coal  Tor  the 
to  .Man'll  17  sliiiids  at  39H.Hll7.0O0  iiel.  Ions.  Tlio  i-ii 
the  correNpuiidhiK  duli'H  for  the  l.c,l   four  .vimth  art)  um  fiill,..  •    ,,, 

191  SIP  19 537.tl03,000|  njo  I'lJl 

1919-1920- H12,H33.000|  1 921    I9.V2 

The  pro<lnctlon  of  anlhraclle  In  Ihn  wei'k  i-udeil  Man  h  17  U  i  .iiniiuil 
on  the  hails  of  39.,'<3  I  cars  loaded,  .it  2,057 .'MM)  iiel  lotet,  ItM'ludliip:  iiilne 
fuel,  local  sales,  jind  di'i'<lKe  .iiid  wjuihi^ry  output.  Thli  w:in  ,-i  sllttht  In- 
cri'a.se  over  the  week  Ix^foro  (luMplte  a  (umMldoiitbli)  Ionn  of  output  on  Nt. 
I'atriilis  Day. 

ICarly  returns  for  the  flrsl  four  days  of  the  pres<'nt  we<ik  Indicalti  prr>. 
dui'lloii  at  .1  i-iile  which  rt  111  brink'  the  wei'U's  lol.il  lo  river  J. 000. 'H** I  Ions. 

The  revlseil  esllm.ile  of  .iiilliraclle  producllrm  In  l''i  liru.iry ,  liavxl  on 
final  data  on  shipineiils  In  Ih.it  month.  Is  7, 773. 'MM)  not  tons.  IncludinK 
mhut  fuel,  local  sales,  and  dredge  'ind  waNliery  output.  Thin  ,'inioiint  hiiM 
been  exceeded  In  only  one  Felirilary  (1921)  sinc.i  tliii  boKlnnlnx  of  thn 
( ieoloKicil  .Survey's  record  of  iiionlhly   |ii  ikIikI  Ion. 

'1'Ih'  eumnl.ili\e   production   of  ,iiilhracit<^   during   tho   iinwent  co.il   year 
to  the  end  of  l''ebruary  sl.inds  at    17. 191. (MM)  not,  l^ms.      This  Is  11%   lew* 
th.'in   for   the  corresponding   period   of  the  coal   year   pnMvxIIng  and  ' 
le.ss  th.'in  the  average  for  the  sanm  period  of  the  piist  nine  coal  years. 
I'nnluctiDH  in  NH  Tons  iif  Anthriititr  in  Frhniary  and  Cumulatinr  I'rodurlUm 
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for  First  1 1  Monlhs  of  l.iist  10  Coni  Y<ar:t. 


Year— 
1913-191) -- 
19M-H;15.. 
191,5-1911).- 
I91(i-I9l7.- 
1917-191Na. 


h'chruarii. 

5,177,000 

5.703,000 

7,101,000 

r),fiHK,000 

7,494.000 


*('o(il  Yciir. 
Kl,4()0,0()0 
H3,C>41.(MH> 
H5,;{5 1.000 
7K, 923, 000 
90,990,000 


Yr/ir 
I91H-19Hkj.. 
1919-1920-.. 
1920-1921 -. 
1921-1922 


/■'/•hnutrir .  '('oat  Ymr . 

5,102,000  H7.(iOI,0(K) 

«(,4I5.0(K)  S3. 855.000 

7,9S3,000  K3,'153,(KI0 

6fi.702.0fM»  /;HO,15I.OOO 


1922-1923.-    67,773.000  fr17.191.fMlO 


a  ^'<^■lrs    of    very    l.-irge    w.-ishery     i)ro(luetlon.      b  Subjeof,    to    revinlon. 
*  Including  February  production. 

Estimated  United  States  Production  in  Net  Tons. 


-1923 — 


Cat.  Year 
to  Date. 

97.232,000 
1O7.K.59.0OO 
UK, 283,000 


-1022- 


I7,8ir>.000 
19.8(15,000 
21,922.000 

3,161,000 
3.. 54  3. 000 
3,0.52.0(K) 


Week. 
I0.5tl,00f» 
1 1.102,000 
10,813.000 

1.9I3.0(KI 
1,9H2,(MK) 
1.907.000 

143,000 
1.51,000 
149.000 


Cat.  Year 

to  DiUe 

85.410.000 

96.512.000 

1 07.. 3,53 ,000 


14,885.000 
16,867.000 
18.774,000 

1.140,000 
1.294,000 
1.443,000 


March  28  reviewed  markot  conditions  as 


liituminous —  Week. 

March     3 -  .10.946,000 

March  10 10,627 .000 

March  17 10,424,000 

Anthracite — 

March     3 2.104,000 

Mari'h  10... 2,049.000 

March  17... 2.057,000 

Beehive  Coke — 

March     3 402,000 

March  10 .382.000 

March  17 409,000 

The   "Coal  Trade  Journal" 
follows: 

"The  bituminous  coal  markets  of  the  country  are  In  that  state  of  flux 
that  is  normal  at  this  time  of  the  year,  when  there  are  no  s-trikos  on  the 
horizon  and  l>uy<'rs  and  scalers  are  jockeying  for  position  in  the  matter  of 
contracts.  I'roduc'tion  has  be(>n  on  the  de<-line  tho  grojiter  part  of  the 
month,  although  comfortably  over  the  10,000,000-ton  weekly  average. 
That  the  decline  in  output  has  not  been  more  precipitat,e  hits  been  due 
first  to  the  prolonged  winter  and  second  to  the  unexpocto<l  strength  given 
to  certain  .sections  of  the  market  by  the  foreign  demand  for  fu<4.  This 
latter  is  the  direct  result  of  tho  French  occupation  of  tho  Ruhr  Valley. 

Outside  of  export  sales  and  movements  inland  that  take  on  a  rf^flected 
.strength  because  of  those  sales,  tho  general  Ea.stern  market  is  sluggish,  with 
the  lower  rated  coals  suffering  the  greatt^t  price  decline«.  Were  it  not  for 
the  support  that  the  so-called  car  shortage  gives,  the  price  slump  would 
undoubtedly  be  still  greater  than  it  is.  Further  West,  except  where  fare- 
well performances  of  winter  .send  consumers  scurrying  to  reUiil  yards,  ship- 
ments liave  fallen  off.  The  contraction  in  the  market  for  prepare*!  coals, 
however,  has  toned  up  the  fine  coal  list,  noUibly  in  Illinois  and  Indiana . 

Operators  in  the  Appalachian  regions  are  taking  close  stock  of  the  I>ake 
situation.  All  look  forward  to  a  heavy  and  early  movement  t«  the  North- 
west. Eastern  Kentucky,  in  particular,  is  planning  to  invade  this  field  in 
force.  Dock  operators  at  the  Head  of  the  Lakes,  however,  while  agreeing 
that  the  demands  of  the  territory  tributary  to  the  docks  will  be  substantial, 
confess  apprehension  that  Illinois  and  Indiana  will  take  a  larger  share  of 
this  business  than  usual. 

Comparing  spot  quotations  last  week  ■with  those  for  the  week  ended 
March  17  shows  changes  in  52.6%  of  the  list.  Of  the.so  changes  69%  rep- 
resented reductions  ranging  from  5  cents  to  31  and  averaging  30.5  cents  per 
ton .  The  advances  ranged  from  5  to  85  cents  and  averaged  30  cents  jier  ton . 
The  straight  average  minimum  spot  price  on  the  coals  shown  below  was 
$2  72.  as  compared  with  .?2  54  the  week  preceding  and  the  average  maxi- 
mum. $3  29.  .showed  a  decline  of  6  cents. 

There  has  been  no  abatement  in  the  demand  for  company  dome.stic  an- 
thracite, but  premiimi  coals  experienced  a  further  setback  in  price  last 
week.  Both  companies  and  independent  operators  experienced  difficulty 
in  moving  steam  sizes. 

In  the  coke  trade,  export  demand  is  the  outstanding  feature,  but  the 
more  conservative  operators  refuse  to  be  stampeded  to  the  point  -where 
regular  business  is  neglected. 

Oil   Production,    Prices,   &c. 

The  American  Petroleum  Institute  estimates  the  daily  average  gross 
crude  oil  production  in  the  United  States  for  the  week  ended  March  24 
as  follows: 

{In  barrels.) 

Oklahoma 

Kansas 

North  Texas 

Central  Texas 

North  Louisiana 

Arkansas 

Gulf  Coast 

Eastern 

Wyoming  and  Montana. 
California 

Total 1.846,600       1,807.150       1.801.800       1.465.700 

Crude  Oil  Price. — Smackover  crude  has  been  reduced  10c.  a  barrel  by 
Standard  Oil  Co.  of  Louisiana.     "Financial  America"  March  29,  p.  3.     , 

Gasoline  Price. — Standard  Oil  Co.  of  N.  J.  raised  price  1  «c.  a  gal.  m 
Charleston  and  Columbus.   So.  Caro..  and    Mc.  a  gal.  m  Danvnlle..  Va.. 
Charleston,   W.   Va.,   and  Charlotte  and   Hickory,  No.   Caro.     "Times 
March  30,  p.  24.  „  .   ^..         v. 

Standard  Oil  Co:  Withdraws  from  Czechoslovakia. — Hampered  through 
Government  bureaus,  banking  mterests.  and  m  other  ways  by  jcTlousies  of 
other  foreign  competitors,  company  rec<ills  agents.    "Tmies    March  26,  p.  4 . 

Tax  Mea.iitrcs  on  Gasoline. — Kansas  City,  Mo..  p;isses  ordinance  to  ta.x 
gasoline,  benzine  and  naphtha  for  fuel  purposes,  sold,  stored  or  transport**! 
in  city  1  cent  a  gallon.     "Times"  March  28.  P-  1-    ,  .„  .  .      ,  -<-  ,     -o 

In  Ohio.  Lower  House  tabled  Brown  gasolme  tax  bill  by  vote  of  ob  to  od. 
This  kills  liill  for  this  ses,sion.      "Times"  March  28,  p.  1.  ... 

In  Michigan,  the  Senate  by  vote  of  19  to  11  pas.sed  'Jc.  a  gal.  ^solme  tax 
bill  which  had  already  been  passed  by  the  House.     "Tunes    MarchSO.  p.  12. 

Prices,  Wages  &  Other  Trade  Matters. 

Refined  Si,gar  Prices.—On  March  24.  Warner  Suerar  Refining  Co.  re- 
duced price  30  points  to  9c.  a  pound .  followed  by  Federal  Sugar  Refining 
Co.'s  reduction  of  20  points  to  8.70  cents  and  again.  10  points  to  S.bO 
on  March  29.  .        ,,./.,.»     ,-,  ■„      k..^ 

Cower  Price.— 'Early  in  the  week  the  price  shaded  off  to  ^  He.,  but 
resrained  to  17^^c.  a  pound  delivered.    'Fin.  America     March  30.  p.  4. 

Tin  Prices  Advance.— Tin  plate  prices  are  being  steadily  moved  up  until 
tlie  actual  independent  market  now  appears  to  be  .about  Sh  c  Das8_  oqx. 
Hot  rolled  .strip  is  minimum  at  3.30c..  aad  cold  rolled  is  qnotAble  at  :,.2oc. 
These  are  advances  of  about  .$5  a  ton  rc-ently.  "  Fin.  Am.    March  30.  p.l. 

Tire  Pries  .Adrancrd. — Ajax  Rubber  Co.  advances  price  of  tins  and 
tubes  10%.  effective  March  26.  "Times"  March  27.  p.  it.       .  ,.^^   .,,  . 

Wage  Advances.— Axhiicklc  Bros,  advanced  wages  of  employees  10  to 
1SH%.  "Wall  St.  .lournal"  IMarch  27.  p.  3. 
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General  Increases  affwctiiig  about  25.000  throusliout  the  copper  districts 
in  Idaho.  Ufcih.  .\ri/ona  and  Now  Mexico  Wi'Tv  effective  March  16. 
"EnKineerinK  and  Mining  Journal- Press"  March  24.  p.  .551. 

British  Bnipire  .Steel  C^o.  announced  proneral  lO"^  Increase  (effective 
April  16).  "PJiilidelphla  News  Bureau"  March  28.  p.  3. 

BiKelovT-Hartford  Carpet  Co.  grant.s  lO'v  increi.se.  effective  April  2 
affe<-tlnK  5.200  (wployct*.  "Boston  News  Bureau"  March  28.  p.  3.  (The 
employees  originally  demanded  a  20%  increase,  see  this  coluinji,  p.  1278, 
in  last  weck'«i  "Ohi'onlcle.") 

Tailors  and  cutters  win  Increpsos  of  10''.  and  7K%  respectively,  in 
Cleveland.  ""Vf.i!)  St.  Journal"  March  27.  p.  3. 

Du  Pont  Pow«r  Oo.  gr  int.s  IQ7,  increa.su  to  2.000  employees  at  Carney's 
Point  and  Beach  'Water  (N .  J.)  works,  effective  March  26.  "Philadelphia 
News  Bureau"  March  27    p.  3. 

Titus\llle  Forg^  Oo.  and  Titusville  Iron  Co.  increase  wages  of  1.300 
employees  10^  erri>cUve  April  2.  "Financial  America"  March  25. 

Tila  Ijayers'  Union  iii  Ciiicaw  signs  now  wage  agre(mtent  with  Fire- 
proofers'  Aesocliition  for  ln<Tease  of  15  cents  per  hour  and  terms  of  Landi^ 
award  for  another  year.  NowreceiveSl  27><j  per  hour.  "'W.tll  St.  Journal" 
March  26.  p.  2. 

Clifton  MUIb  and  D.  K.  Converse  &  Co.  in  South  C-irolina  cotton  mil 
district,  advajire  waces  10%.  as  did  the  Saxon  and  Spartan  mills.  '"Boston 
News  Tt'ir<  •""  "*^  r-h  20.  p.  3. 

American  Br»«»  Oo.  announced  that  hourly  wage  rate  would  be  advanced 
2H  cents  and  pav  for  piece  work  would  be  advanced  in  proportion,  effective 
April  1.     '  TiniBB"  March  30.  p.  26. 

Carpenters  union  signed  agreement  with  over  200  manufacturers  of  in- 
terior building  furnishings  giving  3.. 500  inside  mill  workers  20c.  advance  to 
$1,10.       'Wall  Street  Journal"  March  20.  p.  3. 

Representatives  of  pulp  and  paper  workers  in  United  States  and  Canada 
adopt  wage  schedule  requiring  restoration  to  skilled  men  of  the  1021  wage 
(previous  t.o  10"-^  cut)  and  to  semi-skilled  men  of  the  scale  in  effect  before 
cut  of  8  cents  an  hour.     "Times"  March  24,  p.  28. 

Agreement  reached  lietween  Merchant  Tailors'  Association  and  Journey- 
men Tailors'  Union  for  advance  from  $36  to  $40  for  a  44-hour  week  for 
tailors  and  from  $34  to  $36  for  bushelmen.  the  increases  to  become  effective 
May  1.     "Boston  News  Buerau"  March  29.  p.  11. 

The  organization  of  a  new  international  union  of  printing  pressmen  and 
assistants  was  unanimously  favored  by  delegates  who  attended  an  executive 
meeting  in  Cincinnati.  Agitation  for  a  new  international  pressmen's  union 
arose  when  some  locals  refused  to  pay  a  10%  assessment  levied  against 
them  to  ass  st  in  the  fight  for  a  44-hour  week.     "Times"  March  28.  p.  21 . 

Representatives  of  building  laborers  of  Bo-ston.  at  a  conference  held  with 
representatives  of  general  contractors,  made  demand  for  a  new  wage  of 
82M  cents  an  hour,  time  and  one-half  for  overtime,  and  double  time  for 
work  on  Sundays  and  holidays,  in  addition  to  a  special  foreman  to  be 
chosen  from  laborers'  union.     "Boston  News  Bureau"  March  24.  p.  3. 

Miisinans'  Uni'm  Cnlls  Strike. — Musical  Mutual  Protective  Union  is 
empowered  to  order  walk-out  in  theatres  of  city  if  managers  fail  to  meet 
demands  of  union  for  wage  increases  of  $12  to  $25  a  week.  "Times" 
March  28.  p.  14. 

Fear  Double  Strike  in  Nota  Scotia. — Plans  annoimced  for  provincial  police 
force  of  1.000  men,  should  disorders  arise  during  threatened  strike  of  coal 
miners  and  steel  workers  on  April  1.     "Times"  March  30,  p.  4. 

Netc  England  Textile  Industry. — Many  smaller  woolen  goods  mills  have 
followed  American  'Woolen  Co.'s  12H%  w-age  increase. 

Several  cotton  mills  in  Blackstone  Valley  (R.  I.)  district  have  posted 
notices  of  increases  in  wages,  omitting  the  amoimt  and  date  of  such  in- 
crease. Others  have  posted  increases  of  12  3^%,  effective  April  30.  and  in 
still  others  it  is  said  increases  are  being  considered  but  no  definite  action 
taken.  In  the  Fall  River  (Mass.)  section,  the  owners  arranged  a  conference 
with  the  operatires  on  the  wage  question,  which  action  is  looked  upon  as 
Indication  of  partial  retreat  by  owners,  who  had  previously  stated  they 
would  close  their  mills  rather  than  grant  requested  increases.  "Times" 
March  30.  p.  12. 

Matters  Covered  in  "Chronicle"  March  24. — (a)  Annual  report  of  U.  S. 
Steel  Corp..  p.  1228.  (b)  Production  maintained  at  high  levels  during 
February,  p.  1232.  (c)  Increase  in  automobile  production,  p.  1232. 
(d)  Further  increase  in  structural  steel  sales,  p.  1232.  (e)  Decrease  in 
retail  prices  of  food  during  February,  p.  1232.  (f)  Increase  in  wholesale 
prices  in   February,  p.   1232. 

(g)  American  'Woolen  Co.  raises  wages  12}-^%;  other  woolen  mills  ad- 
vance wages  in  New  England,  p.  1233.  (h)  Demand  wage  increases  at 
Fall  River,  p.  1233.  (i)  Resolution  for  Fact  Finding  Commission  killed 
by  New  Hampshire  Legislature;  chance  for  48-hour  law  lost.  p.  1234. 
(jl"Wage  advances  in  Utah  mines,  p.  1234.  (k)  Offerings:  (1)  $2,000,000 
6%  bonds  of  Oregon-Washington  Joint  Stock  Land  Bank.  p.  1237:  (2)  $2,- 
000.000  5%  bonds  of  North  (Carolina  Joint  Stock  Land  Bank  of  Durham, 
p.  1237:  (3)  $1 .000.000  5%  bonds  of  First  Joint  Stock  Land  Bank  of  Day- 
ton, O.,  p.  1238.  (!)  Piggly  Wlggly  Class  "A"  common  stock  stricken 
from  N.  'Y .  Stock  Exchange  list.  p.  1238.  (m)  Advances  by  War  Finance 
Corp.  account  of  agricultural  and  livestock  purposes,  p.  1239.  (n)  Repay- 
ments received  by  War  Finance  Corp.,  p.  1239.  (o)  Payment  of  uncalled 
4H%  'Victory  Notes  at  maturity,  May  20,  p.  1240.  (p)  Subscriptions  to 
U.  S.  Treasury  certificates  of  indebteKlness,  p.  1241.  (q)  Packer  merger 
hearing  postponed,  p.  1242.  (r)  Law  of  1920  exempting  from  taxes  new 
buildings  in  New  York  held  invalid  by  Justice  Tierney.  p.  1242.  (s)  Samuel 
Untermyer's  comment  on  Justice  Tiernoy's  decision,  p.  1242. 

Air  Reduction  Co. — New  Company  Formed  for  Production 

of  Cyanide  Products — Rights  to  Subscribe  for  Stock  of  New  Co. — 

President  C.  E.  Adams  has  issued  a  letter  to  the  stockholders  off<^ring 
them  the  opportunity  to  purchase  on  a  pro  rata  basis  a  portion  of  the  capital 
stock  ef  the  California  Cyanide  Co..  organized  by  the  Air  Reduction  Co. 
In  conjunction  with  California  interests.  The  California  Cyanide  (^o.  will 
be  organized  In  Delaware  with  $1 ,100.000  8%  Pref.  stock  and  43,300  shares 
of  Common  stock  of  no  par  value. 

The  $1,100,000  8%  Prof,  stock  will  be  issued  for  cash  at  par.  and  sub- 
scriptions therefor  will  be  received  by  Air  Reduction  Co.  No  underwriting 
commissions  are  being  paid.  All  of  the  Common  stock  will  bo  issued  for 
patents,  rights  and  processes,  and  will  be  received,  retained  or  disposed 
of  by  Air  Reduction  Co.  and  F.  W.  Braun,  as  agreed  between  them.  In 
connection  with  the  acquisition  of  such  patents,  rights  and  processes.  Cali- 
fornia Cyanide  Co.  will  be  required  to  repay  preliminary  expenses  estimated 
not  to  exceed  $25,000. 

The  directors  of  Air  Reduction  Co.  have  determined  to  afford  the  stock- 
holders of  record  April  9  the  right  to  acquire  all  or  any  part  of  $672. .500 
California  Cyanide  Co.  8%  I'ref.  stock  at  $100  for  each  share  of  such  Pref. 
stock,  together  with  one  share  of  the  Common  stock.  The  remainder  of 
the  Pref.  is.^ue  is  being  offerwl  to  the  (California  interests  on  the  same  terms. 
Any  portion  of  such  I'ref.  stock  which  ma.v  not  be  accepted  by  the  stock- 
holders of  Air  Reduction  Co.  or  by  the  California  Interests  will  bo  taken 
by  Air  Reduction  Co.  on  the  same  t(Tms. 

Directors  of  the  California  Cyanide  Co.  will  consist  of  L.  F.  Loree.  S.  F. 
Pryor.  Henry  W.  O'Melveny.  C.  K.  Adams  (representing  the  Air  RikIuc- 
tion  Co.)  and  F.  W.  Braun,  John  Pike  (who  will  be  Vice-Pres.  &  (Ion.  Mgr.) 
and  another  to  be  named  (to  represent  the  California  interests). — V.  116, 
p.  930.  825. 

Allied  Chemical  &  Dye  Corp. — Resignation. — 
William    Hamlin   Childs   has   resigned   as    Vice-President,   director  and 
member  of  the  executive  committee. — V.  115.  p.  2480. 

Amalgamated  Leather  Cos.,  Inc. — Annual  Report. — 
Calendar  Yenrs—  1922.  1921. 

Loss  from  op<;ratlon8 $675,995     SI. 363. 920 

Reserve  to  reduce  Inrentory  to  cost  value 500.000 

Total  loss $675,995     $1,863,920 

Previous  balance- ...adj.  df/.S05.463   sur. 108. 2.54 

Capital  surplus 1,712,831        1,712.831 

BaLance  of  capital  surplus. $231 .372       dcf$42 ,835 

—V.  116.  p.  180. 

Amarillo  Oil   Co. — Bonds  Offered. — 

The  Kansas  Trust  Co.,  Kansas  CJIty.  Kan.,  is  offering  at  par  and  Interest 
S400.000  7%  bonds.  Dated  Feb.  1  1923;  due  annu.illv  Feb.  1  1925  to 
Feb.  1   1932.  incliislvo. 

Company  owns  theloasuhold  of  approximately  50.000  acres  of  land.  This 
entire  acreage  is  under  pr.icticall.v  two  leases  of  some  20.000  acres  (>aeh.  and 
three  other  smaller  le;ist«.  Seven  wells  have  been  drilliKl  on  this  prop<Tt.v 
scattered  over  an  area  of  some  10  mihvs  in  wiclth  with  an  initial  flow  of 
160,950.000  cu.  ft  of  gas  per  day  of  24  hours.  1 1. is  at  pn\9ent  two  contracts 
for  the  sale  of  gas  and  one  for  the  salo  of  gasoline  from  the  extraction  plant. 


Contract  with  Panhandle  Pipe  Line  Co.  calls  for  8c.  per  1 ,000  cu.  ft.  at  th« 
well.  Another  contract  with  the  U.  S.  Zinc  Co  .  New  York,  is  for  fur- 
nishing gas  for  a  period  of  ten  years.  This  contract  s;ill8  for  a  minimum 
use  of  500.000  cu.  ft.  and  a  maximum  of  10.000.000  cu.  ft.  a  day.  The 
income  from  these  contracts  average  S3O0.4OO. 

Proceeds  from  the  sale  of  the  bonds  was  used  in  buying  and  la>ing  a  pipe 
line  consisting  of  12-in.  and  8-in.  pipe  from  the  field  to  the  smelter. 

American  Audiscope  Corp. — Organized. — 
Tais  conip-.uy  li-.s  been  organi'.f<l  io  op.r.ca  the  b  i.sic  patents  granted 
Ellas  E.  Ries,  well  known  electrical  engliit^er.  and  inventor  of  the  talking 
motion  picture.  Ellas  Elken  Ries.  Pri-s..  is  the  inventor  of  the  submarine 
detector  patents,  which  he  turned  over  to  the  U.  S.  Government  during 
the  World  War.  Mr.  Ries  is  an  authority  on  light  and  sound  and  is  the 
pioneer  in  the  field  of  the  talking  motion  picture.  He  began  work  upon 
the  synchronizing  of  movie  .speech  and  action  in  1896.  after  witnessing  aa 
exhibition  of  early  cinema  at  Ballimore. 

American  Bank  Note  Co. — Dividend  Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  214%  on  the  out- 
standing Common  stock,  par  $.50.  pa.vable  May  15  to  holders  of  record 
May  1.  This  compares  with  2%  paid  quarterly  on  the  Common  stock 
from  Aug.  1920  to  Feb.  1923  incl.  An  extra  cash  dividend  of  2%  was  paid 
Feb.  15  1922:  an  extra  dividend  of  20%  in  cash  and  of  10%  in  Common 
stock  were  also  paid  on  the  Common  stock  on  Dec.  29  last. — V.  116, 
p.  1053,  723. 

American  Hide  &  Leather  Co. — Obituary. — 
C'a.irl  s  E.  Danforth,  a  director,  died  in  Now  York  Oity  on  Mairch  27. 
— V.  116.  p.  938.  930. 

American  International  Corp. — (7.  AmsincJc  &  Co.,  Inc. 

H.  A.  Arthur.  President  of  G.  Amsinck  &  Co.,  Inc..  announces  that  an 
arrangement  has  been  entered  into  between  Amsinck  and  the  firm  of 
Alejandro  Angel  L.,  of  Colombia,  whereby  the  coffee  business  of  thi« 
latter  firm  will  be  carried  on  by  G.  Amsinck  &,  Co.'s  New  York  office  and 
the'T  Ran  Francisco  and  New  Orleans  branches.  The  New  York  office  of 
Alejandro  Angel  L.  will  be  discontinued. 

Mr.  Arthur  also  announces  that  Amsinck  has  entered  into  an  exclusiye 
arrangement  in  Colombia  with  Mr.  Alfrnso  Vallejo.  G..  of  Call,  who  is 
now  concluding  the  installation  of  12  mills  In  the  principal  coffee  growing 
districts  of  Colombia,  and  from  which  source  it  is  expected  that  a  very 
large  volume  of  coffee  business  will  result. — 'V.   116,  p.   1170. 

Amierican-La   France   Fire  Engine  Co.,   Inc. — Sales. — 
The  con  p-iny  his  sold   26  additional  heavy   du*v   rrotnv  pumpi.ig  fire 

engines  to    the    Fire  Department    of    the  City  of  New  York. — V.  116.  p.' 

938.  723. 

American  Republics  Corp. — Listing. — 

Tae  New  York  Stock  Exchange  hi»s  aut!iorized  the  listing  of  85.000.0M 
15- Year  6%  Gold  Debenture  bonds,  due  April  1  1937. 

Consolidated    Income    Statement    Year   Ended   December   31    1922. 

Total  siles $11,236,423 

Total  cost  of  sales-.: $8,094,660 

Gross  profits 3. 141. 763 

General  administrative  &  miscellaneous  expenses 1.391 .089 

Other  charges  (net) 207 .464 

Reserve  for  Federal  income  taxes 34.727 


Net  income  (Incl.  inter-co.  profits  for  year,  $114,579). 
-V.  116,  p.  518. 


$1,508,483 


American  Telephone  &  Telegraph  Co. — Capital  Inc. — 

The  stockholders  on  March  27  increased  the  authorized  capital  stock 
from  $750,000,000  to  $1,000,000,000.  No  new  stock  offering  is  con- 
templated during  1923.      (Compare  V.  116,  p.  10,54.  1044.') 

Clarence  L.  Langridge  has  been  elected  a  director  to  succeed  the  late 
Charles  D.  Norton. 

(Tub  London  Stock  Exchange  has  gr  ntcd  an  offici.nl  quotation  to  $257,- 
366,200  Capitnl  stock,  making  total  listod  (at  March  16)  $699,347,400.] 
— V.  116,  p.  1279. 

Amer.    Type   Founders   Co. —  To   Increase   Stock,    &c. — 

The  stockholder.s  will  vote  April  25  (i)  on  incro;istng  the  authorized 
C  pital  stock  from  $7,000,000  (consisting  of  $4,000,000  Common  and 
$3.i)00.000  Preferred)  to  $10,000,000.  p  r  $100.  to  consist  of  $6,000,000 
Co'Timon  and  $4,000,000  Preferred:  and  (6)  on  amending  the  certificate  of 
iiicorporation  so  that  the  corporate  life  of  the  company  sliall  be  p  ^rpetual. 

President  Robert  W.  Nelson.  Msrch  22.  says  in  substance:  "Sile-s  have 
doubled  within  the  past  six  months  and  for  the  six  months  ending  Feb.  28 
1923  were  26%  in  excess  of  sal(«  for  the  corresponding  period  of  1922. 
T;iere  is  every  prospect  of  an  increase  in  business  during  the  remainder  of 
the  fiscal  ye^r  ending  Aug.  31. 

"The  companv  has  planned  the  erection  of  a  manufacturing  plant,  on 
land  owned  at  Elizabeth.  N.  J.,  for  the  production  of  Kelly  presses.  This 
new  building  will  not  only  afford  greater  production  of  printing  presses  but 
will  enable  the  companv  to  lower  its  production  costs. 

"While  added  working  capital  has  been  provided  during  the  past  few 
yairs  through  the  increased  surplus  earnings,  and  also  during  the  current 
ye.r  by  the  s^le  of  $439,400  of  I'ref.  stock  (V.  115.  p.  2382).  the  directors 
believe  tiiat  the  capital  should  be  further  increased  by  the  s.Je  of  $1 .000.000 
of  Preferred  stock.  The  directors  also  recommend  an  Increase  in  the 
Common  .stock,  so  that  it  may  be  issued  at  some  future  time  if  considered 
advisable.  ,       ,^ ^    ,      ,. 

Accumulated  surplus  to  Aug.  31  1922  amounted  to  $2,690,624.  and  should 
exceed  $3,000,000  at  the  end  of  th(!  current  fiscal  voir.  Of  the  6%,  Deben- 
ture bonds,  aggregating  .$3,200,000.  Issued  since  1896.  over  $1,000,000  have 
be  n  retired  to  date  by  sinking  funds. — V.  116,  p.   1181. 

American  Writing  Paper  Co. — Annual  Report. — 

Calendar  Year.';—  1922.  1921.  1920._  1^1?  „.o 

Gross  sales     ..$15,327,720  $12,069,346  $32,951,727  $16.9,3().648 

Operating  expenses 12.707.653     10.739.2,56     :6, 155, 794     13.503.059 

Deprec'n.  m.aint..  &c...         902,297  793.965       1,683,538       1,160,890 

Selling,  &c.,  expenses...     1,929,031        1,757,078       2,461,078     ■     846,019 

Gross  profits loss$l  1,261  loss$1220954     $2,651,317     $1,426,681 

Interest,  &c 162,673  119,497  407,581  363,511 


$1,371,226  $1,355,097 
$1,687,672  $435,095 
$8,082,254     $6,620,616 


Total  net  income $151.412loss$1101457  $3,058,898  $1,790,192 

Intere.st  on  bonds 5.57, .580          650,760  650,570  675,047 

Miscellaneous  deductions        154,212           192,559  450,865  662,936 

Reserve  for  taxes 269,791  1/,114 

Total  deductions $711,702        $843,319 

Balance,  .surplus def.$560,3!>'0df$l  .944,775 

Profit  and  lo.ss  surplus..  $5,286,402     $5,866,536 
— V.  115.  p.  2480. 

American  Water  Works  &  Electric  Co.,  Inc. — First 
Pref.  Stock  Offered. — Domiiiick  &  Dominick  and  W.  A. 
Harriman  &  Co.,  Inc.,  and  E.  B.  Smith  &  Co.  are  offering 
at  91  (flat),  to  yield  over  7M%,  ri.OOO.OOO  7%  Cumul.  1st 
Pref.  stock  (Voting  Trust  Certificates),  par  $100. 

Dlvidoiids  p.v.ihlj  t./.-F.  I'referred  .>s  lo  ..ssels  .uul  7%  Cumul.  divs. 
over  P.;rticip.  Pref.  and  Common  stocks.  Red.  .ill  or  p'rt  after  3  yeiirs 
from  d:ile  of  issuance  at  110  and  divs.  B:inkers  Trust  Co.,  New  York, 
transfer  agent:  Guaranty  Trust  Co..  Now  York,  registrar. 

Listing. — .\pplic;ition  will  bo  made  to  list  those  additional  certificates  on 
the  New  York  Stock   Exchange. 

Caintalization  Dec.  31   1922—  Anlhorized.  Oulstamling 


1%  Cumulative  First  Pr.^ferrod  stock. 


tlO.000.000  x.$6.(i.50.0(l0 


P.7r(icip,aing  Preferred  6%.. 10,000,000     lO.OOO.OOO 

Common  .stock 10,000,000      lO.OOO.OOO 

Collateral  Tru.st  5%  bonds,  due  April  1934 yl6.(l01.200 

X  After  giving  effect  to  this  financing  there  will  bo  outstanding  $8,650,000. 
yOf  this  amount,  $1,331,500  are  owned  by  company,  of  wliich  approxi- 
in:itely  $1,000,000  were  acciuired  in  1922. 
Data  from  Letter  of  President  Hobart  Porter,  New  York  March  14. 

Company. — .'V  holding  corporation  controlling  through  stock  ownership 
20  water  companies  situatoti  in  large  and  prosperous  coiumunitics  in  the 


Mak.  ai  iJ)2;{.j 


TIIIO    CJIUOMCLK 


1415 


THkldlii  \V<is(  ,'iii(l  Mouth,  \ls(.  coiilrolN  VV'ust  I'cnn  <'o  ,  th(<  punMit  com 
pany  <>r  llii'  VV'csl  I'l'iiii  Sysd'iii  com  i-oIIImk  (lie  I'lciiilc  powii-.  IikIiI  iuhI 
triKrtlon  iililltli's  III  ,1  l.irKc  piil  ol' Soiil  Iiwi'mIki-ii  I'ciiiisn  K  iiiiI.i  ;iii(|  NorUiiTii 
Wwt  Vin;liilii,  mill  roloiiric  i'lihllc  Sc  rvlic  ( 'o.,  h  lilili  controls  mid  opcriiliw 
olc<;lrlc  power.  IIkIiI  mii!  Iiaciloii  iil  III!  Icn  In  (ViiIimI  miil  Wcslirii  M  <i  yluiid. 
NorMii'i'ii  \lrKliilii.   Noi-llic.is(.ro   West    Vlr«liilii    ami    iidj:iccnl   Icrrllory  In 

I'tMuisy  Ivaiilii.      Als nit-ols  i  liroiiuli  sdc.c  owiiiTNhlp  orchiird   iinil  land 

cxiiiipaiilcs  111   I  lie  Maci'aiiii  nio   \'.illi'>  .  ('alll'. 

I'uriKisc.  I'i'ociuhIs  of  iIiIn  oflciliiK  will  bo  uniiI  (o  rclmliiifNc  coiiipiny 
for  ilinoiints  nxpcndcd  or  to  he  ixpi'iidol  In  coiinicllon  wllli  ai'ipiisil  ion  of 
control  tliroiiKli  nIocU  ownership  of  the  ( 'onmionwe  illli  Water  to..  N.  .1 
(V.  lir>.  p.  JitlHM,  K'eystone  Power  < 'oro.  (V.  It.l,  p.  •.TiS'.l).  Kdlsoii  Kleclric 
Illliinlnalliik'  Co.  <>r  ( 'niiiherlaiiil .  Mil.  (V.  Iir>.  p  ISI.'I).  ( 'ninherland 
Kli><'trlc  Hallway  (V.  Iiri,  p.  IM;j7).  and  ler  other  cirp  irate  purposes. 
Consul.  Imoinf  Acciiiinl  {Am.  Wat.  W'kx.  it  Klec.  Vo.  i%  Sub.  Co.s.)  Co/.  Ynirs. 

\\Y>-2.  li»2l. 

OroHS  open  I  hiK  (viniliiKs  _ $21  .;t.  >  1 . 1 711  « I'.l ,  V'.Hi  .:<  1 .1 

Not-  ifiriiliiKN,  lifter  opci-.  ixxp.,   tuxus  iSt  uiuliil..     U.SlN.llH       7..''i31  .tHlti 
MIscolliiiUHniB  liicomo 003.320  777,9,11 


OrOMi    liicoiiie Sin,72l.i:iO     $8.:«W.020 

ToUl  (lixluctloii.s  tliiel.  Int.  I't  iild.  dU.s.  of  Nuhs.)  7,i;»".).;U0  .l.tiT  I  .l)2,'i 
Avitllahle  for  ilepn  elation,  (llvldeiids  ,V  surplus,      S;<.2H2,12K     S2.n.<4.l>!M 

Tim  uniount  re-iulrcil  for  divldi'iid  on  1st  I'ref.  stock.  IncheiluK  this  Issue 
la  |60.'i,,''>()().  Kor  tlic  year  ondliiK  Dih-.  ,'U  1',)22  a  total  of  $l.,'ill,l  111  was 
Mt  up  for  dt<pr(>clatioii  hy  operalint;  o  inipanitw,  ns  aKalnsI  .tl  ,3 1  l..'iO(l 
for  1021. 

EiinihiKs  for  the  12  months  ending  Kcb.  2S  UI23.  partly  estlniat<>d. 
•liow  HU  lncrl^,■lso  hi  the  uiuouiit  avail. ;bh'  for  depreciation,  dividends  atid 
Hurplus  of  .ipproTlmati'ly  .'SUDO.IHH)  ovi  r  the  flRures  for  the  voir  endhiK 
Dec.   ,il     I  ((22. 

The  forcKohiK  st.itemont  Includes  liiconio  accounts  of  Mononnahel  i 
Wont  IVmi  l»u!)llc  Service  Oo.  only  from  .luly  1  1922.  and  I'otomic  I'ublie 
Sorvico  Co.  from  .\iii?.  I  l".)22,  but  <!oo8  not  litchulo  an.v  cariilnns  from 
the  CoiuiiU)ii\\  ealth  Water  Co..  Kevs'ono  Tower  Corp..  Kdlsoii  Kh-i'tric 
Illuniinatiim'  Co.  nnd  Cumberland   Mwtric  Ky.^ — V.   IKi.  p.    I27M.  721. 

Arizona  Gas  &  Electric  Co, — Merger. — 

flee  Southern  Arizon.i  Power  Co.  below. — V.  106,  p.  2231. 

Arkansas  Light   &   Power  Co. — Acquisition. — 

The  company  announces  llu>  ac(iuisition  of  Iho  Jack.son  (Mlss.t  Public 
Service  Co.  operatlntt  the  eUx-trlc  littht  uiul  power,  street  niilw.iy  and  artifi- 
cial g.is  si'rvicis  at  Jackson,  and  of  the  \  icksburg  (Miss.)  LiKiit  &  Traction 
Co..  operalliiK  Mm  eUx-tric  llKht  and  power  and  street  railw.iy  services  in 
VlcksbnrK. 

In  the  rt-orKanization  of  these  compauieK  11.  C.  (\)uch  will  be  President, 
J.  L.  LoUKino,  \  ici^I'rcs.  &  (ion.  Msr..  W.  10.  Haker.  Treas..  and  L.  Car- 
rett.  iStv.  The.se,  with  C.  I*.  C'otich.  M  na-tcF  of  the  Arkansas  I>iKht  & 
Power  Co.  prop.Tties  at  Arkadelphia  ,ind  MaI.erii,  will  comprise  the  l>oard 
of  directors. 

The  Arlvan.siis  Lisht  &  Power  Co.  is  now  sirving  4.')  cltie.i  and  towns  in 
Arkansjis  from  its  10  central  power  stations.  It  operates  water  service  in 
aino  cities  and  ice  factories  in  four.      \  .  11(5,  p.  1181. 

Armour  &  Co. — Acquiailion  of  Morris  &  Co.  Completed. — 
J.  Og(l(>n  Annoiir,  Chairman,  on  March  28  announced  that 
the  acquisition  of  the  business  and  physical  assets  of  Morris 
&  Co.  by  the  North  American  Provision  Co.,  a  subsidiary  of 
Armour  &  Co.  of  Dehiware,  has  been  effected.  Mr.  Armour 
further  said  in  substance: 

Terms  of  the  Purchase. — Paj-ment  will  be  made  approximately  as  follows: 
12.750,000  in  cash;  not  more  than  $5,000,000  Preferred  stock  of  Armour 
A;  Co.  of  Del.;  $9,000,000  Preferred  stock  of  Armour  fc  Co.  of  Illinois; 
$10,700,000  Conunon  (Class  A)  stock  of  Armour  &  Co.  of  Illinois.  There 
rsmain  a  few  contingencies  that  may  reduce  the  amount  of  Delaware 
Preferred  stock. 

This  So, 000,000  of  Delaware  stock  is  in  addition  to  the  amount  proviou-sly 
Issued.  To  facilitate  the  transaction,  and  furnish  the  additional  working 
capital  required  for  the  increased  volume  of  business,  an  additional  $10,- 
000.000  1st  5  H  %  of  Armour  &  Co.  of  Delaware  will  be  placed  through  the 
Morris  Interests,  and  there  is  an  agreement  that  neither  these  bonds  nor  the 
$5,000,000  of  Delaware  stoclc  will  go  on  the  market  for  at  least  a  year. 

North  American  Provision  Co. — AVill  be  capitalized  at  $10,000,000  7% 
Cumul.  Pref.  itock  and  $30,000,000  Common  stock,  all  of  which  will  be 
owned  by  Armour  &  Co.  of  Delaware,  except  approxunately  .S8. 600. 000  of 
Preferred  stoclf.  which  will  be  issued  to  acquire  a  like  amount  of  the  Pref. 
stock  of  Armour  &  Co.  required  as  part  of  the  purchase  price.  The  funded 
debt  of  Morris  &  Co.  will  be  a.ssumed  by  the  North  American  Provision  Co. 
Legality. — Negotiations  for  the  purchase  had  progressed  to  a  point  that 
made  it  impossible  to  defer  the  actual  consummation  of  the  plan  imtil  the 
question  raised  as  to  its  legality  could  be  finally  determined.  Secretary  of 
.\grlculture  Wallace  raised  this  question  in  a  formal  complaint,  and  if 
this  results  m  a  hearing  or  court  procedure  we  Avill  gladly  co-operate  with 
the  Government  in  securing  the  presentation  of  all  information  and  data 
necessary  to  a  proper  and  final  adjudication.  Eminent  counsel  have  given 
assurance  of  the  legality  of  the  acquisition. 

In  his  communication  to  Congress.  Secretarv  Wallace  called  attention 
to  the  fact  that  nothing  in  the  Packer  and  Stockyards  Act  forbids  the 
purchase  by  one  packer  of  the  physical  assets  of  another. 

Savings  Effected. — Following  this  purchase  duplication  of  operating  imits 
will  be  eUminated.  The  result  of  adding  the  Morris  volume  to  our  own 
volume  will  permit  savings  in  adml  listrative  and  operative  expenses  which 
will  run  into  millions  of  dollars  annually,  and  which  will  benefit  consumers 
and  producers  of  meat  product*. 

It  is  expected  that  the  volume  of  Armour  &  Co.  sales  will  soon  exceed 
the  former  aggregate  of  Armour  an1  Morris.  To  this  end  both  the  buying 
and  selling  organiz  .tions  of  Morris  &  Co.  will  be  retained. 

Scope  of  Future  Plans. — The  Armour  &  (^o.  plan  of  operation  is  of  broad 
scope.  The  details  are  many,  but  the  process  of  development  has  already 
begim . 

There  will  also  be  created  a  finance  conmiitt^e  of  which  Samuel  Mc- 
Roberts  is  to  be  chairman.  Other  members  of  the  committee  are  to  be 
AH.  Wiggin,  Arthur  Reynolds.  F.  Edson  White  and  I'hilip  D.  Armour. 
Three  members  of  this  committee  constitute  a  voting  trust.  They  will 
h;ive  control  of  certain  of  the  company's  stock  owned  by  members  of  the 
Armour  family.  They  will  retain  control  of  this  stock  until  such  time  as 
plans  have  been  matured  for  its  sale  and  release,  and  plans  h;ive  been 
developed  for  selling  .stock  to  the  employee's  of  the  company. 

An  integral  part  of  the  plan  is.  therefore,  a  much  larger  participation  bv 
the  public  and  employees  in  tlie  ownership  of  Armour  securities.  To  this 
end  it  will  be  the  company's  policy  so  to  conduct  its  affairs  that  the  public 
rnay  always  have  the  necessary  information  on  which  to  base  judgment  for 
the  purchase  of  the  secinities  of  the  companv. 

,  Present  Status  of  Business. — At  present  time  biosiness  of  Armour  &  Co.  is 
m  excellent  condition.  The  voliune  is  increasing.  Earnings  are  well  in 
excess  of  fixed  charges.  Working  capital  is  adequate  and  interest  charges 
for  such  capital  are  proportionately  less  than  at  any  time  since  1913-14. 
Operations  are  on  a  sound  basis  and  the  prospects  are  decidedly  encouraging. 
The  addition  of  the  Morris  volume  with  its  manv  benefits  "and  economies 
will  make  conditions  still  better. 

Facts  About  the  Business  of  Armour  &  Co.  and  Morris  &  Co. 
Production. — For  the  year  1921  total  production  of  the  United  Stales 
olidl  meats  was  16.159.000.000  lbs.,  of  which  Armour  produced  l.f>95.- 
000.000.  or  10.49%.  Morris  &  Co.  produced  845.000,000  lbs.,  or  5.23%. 
Ihe  total  amoimt  produced  in  the  I'nited  States  inspected  houses  was 
10.325.000.000  lbs.,  of  which  Armour  &  Co.  produced  Hi.42'"c  and  Morris 
&  Co.  8.30%. 

Consumption. — The  domestic  consumption  of  1921  was  15.624.000.000 
iTO.  Of  this  amount  Armour  &  Co.  produced  1.587.000.000  lbs.,  or  10.15%; 
.Morns  &  Co.  795.000.000  lbs.,  or  5.08%. 

,«^'''^- — Total  sales  of  Armour  &  Co.  for  1919  were  SI  .038.000.000:  for 
1920  S900.000.000,  for  1921  $600,000,000.  The  tot:il  .sales  of  Morris  &  Co. 
for  1919  were  $400,000,000.    1M20  $370,000,000.   1921   $260,000,000. 

Packing  Plants. — Armour  &  Co.  owns  and  operates  16  packing  plants 
located  in  various  cities  of  the  United  States.  It  also  operates  332  branch 
houses  for  the  distribution  of  its  products.  Morris  &  Co.  owns  and  operates 
<  packing  houses  and  164  branch  houses. — V.  116,  p.  1279,  939. 

Arnold,  Constable  &  Co.,  Inc. — Listing — Earnings. — 
The  Now  York  Stock  Exchange  has  authorized  the  listing  of  175.000 
(v,  t.  r.)  of  Common  stock,  no  par  ralue. 


Inrnmn  .\c.count  Year  ICnded  Dee.  .'il  1022  (10  MntUhM  Old  Mntuurmtnl) . 

HiilcN.    net                                   $2, . ")2-l. 7fltl  <iro-«.  prof,  'brought  ford;     »70|,KK, 

CoHt  of  MiliM,  Ac l.K»3T'i'    (v ■.  ..    _         t«l.'J.1»7« 

'                                 "t..  Ac.       2X1.231 

Profit fJlKOi^.  i.t        ..         73.0K8 

Additional  Income .       110.83/ 

'rolul  IriHn  Olol.  Iriel.   trm*i 

—————  A   <ixp.    Incurred   Ixiforo 

(IroHs    profit                          fTOt.NI.I  r<«-ap..  ap.  to  prior  p«ir'H)    $/>A7.374 
-V.  115,  p.  24HO. 

Arundel  Corp.  ^Baltimore;.      Ti>  Riutr.i  m  .Woti:H  ~  iJirer.lort 

The  directors  oil  M.iili  23  di  .ided  loiill  hir  reil<  Tiiiitlon  .Tune  I  tliii  ri<- 
maliiing  outst  inding  Arundel  Smil  ,^  i>r,ivii  Co.  |Ht  NIt«<i.  (1%  Conv,  KMlft 
notes,  due   l>i'<'.    1    Itl2.'>.  at    10.',  and  liitereHt. 

Kraiik   K.   Ivi-nt  has  bi'cn  elected  ii  illrector.  NiiccerdluK  MIchiiol  Hheehiili 
— V,    116,  I).  413. 

Auto  Knitter  Hosiery  Co.,    Inc.      lAsting     EnrningK. — 

The   New    ^'ork   Stock    Kuch.inge   h.iN   authoiizKl    the   llstiiii/;   of    100,000 
shuroN  of  capital  HUHi«  (.luth..  150,000  Hh.ires).  no  p.ir  value. 
Karninax   Year  Ending  Dec.  31    1922. 

Not  sales,  $2,491,273;  cost  of  sahm,  $1,241,622:  grosn  profit II  ,249.»i/)l 

Ex|)(mstw ft02  33fl 

Net   Income $747,315 

Other  Income .._ 25.328 


(iroNM  Income.  . ..... 

lyoss  on  school  of  modern  dretui 


$772.«43 
212.700 


Net   Income - $5.'J9.943 

HuroluH  Jan.    I    1922 - : $281,471 

W(,'f/i(C<  — (ioodwill  written  off.  $29,499:  Federal  tax(«  account 
prior  yt^irs.  .?  109.2,34:  Federal  tax  reserve,  $75,000:  CiUtii  divi- 
dends. $100,200:  total 313,9.33 


flurpliis  Dec.  31   1922 $627,481 

Compare  V.    116.  i>.  018.  724.  930. 

Babcock  &  Wilcox  Co,^Ann.u(d  Report. — 

Calendar  Years —                1922.               1921.               1920.  1919. 

Total  gross  earnings $2,355,367     $2,761,678     $4,922,768  $8,275,894 

Depreciation,  &c 411,394           413,461            691,028  387.2.57 

Federal  taxes-. 211,765           1.50.000           485.0(HI  5,014,162 

Inventory  adjust.  &  ree 803.2,59       1,538.9.36 

Dividends (6%)  1,200.000(10)1  ,.500, 000(10)1, .5(K),000  (8)1 .200,000 


Balance,  surplus $6.32,208  Io.s.s$]05,042  $707,804  $1,674,476 

lYevious  surplus.- 10,993,511      11,098„5.54  10.390,7.50  8,716,274 

Stock  dividend  (33  1-3).     5, 000, (,00  

Patents  WTltten  off 1,. 500, 000  


shares 


I^rofitft  loss  .surplus.-  $5,025,719  $10,993,511  $11,098,554  $10,390,749 
— V.  116.  p.  9.39. 

Bawlf  Terminal  Elevator  Co.,   Ltd.,  Winnipeg. — Bonds. 

The  Minnesota  Loan  &  Trust  C^o.  is  offering  at  prices  to  vield  from 
0%  to  O'-i';;  .  according  to  maturity,  S.)00,000  l.st  Mtge.  63^';;  Gold  bonds. 
Series  "A."  Dale  March  1  1923:  due  seri:illy  to  19.38.  Denom.  $1,000. 
$.500  and  $100c*.  Interest  payable  M.  &  S.  in  U.  S.  funds  at  Minnesf)ta 
Loan  &  Trust  Co..  Minneapolis  ('allable  on  any  interast  dat«  upon  46 
days'  notice  at  105  and  interest.  National  Trust  Co.,  Ltd.,  Toronto, 
trustee.     Auth.,  $760,000. 

lYoceods  of  this  issue  are  to  be  tis'>d  in  the  construction  of  a  mofiern. 
fireproof  concrete  terminal  grain  elevator  at  Port  Arthur,  (;an..  having 
an  imme<iiate  combined  storage  and  work  house  capacity  of  1.525,000 
bushels,  with  provisions  for  the  construction  of  additional  storage  cipicity 
of  2,500,000  bushels.  Upon  completion  of  the  present  construction 
these  bonds  vnW  be  secured  d.v  a  first  mortgage  covcjring  this  entire  proeprty 
costing  in  excess  of  $800,000. 

The  .stock  of  the  company  will  be  owned  by  the  N.  Bawlf  Grain  Co.. 
Ijtd.,  of  Winnipeg.  Tliis  company,  and  a  subsidiary  company,  owns 
and  operate-s  15(1  lino  elevators  and  41  annexes  having  a  combined  storage 
capacity  of  5.695.000  bushels. 

Bay  Sulphite  Co.,  Ltd.- — New  Officer,  &c. — 
Sir  Frederick  Becker  has  been  elected  President,  and  R.  O.   Sweezey. 
of  Newman,  Sweezey  «&  Co.,  has  been  elected  a  director. — V.  116,  p.  1279. 

Bethlehem  Steel  Corporation. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  from  time  to 
time  of  an  additionnl  S97.6S1,4CC  Common  Stock  on  official  notice  of  i.ssue 
in  connection  with  the  purchase  of  certain  properties  and  assets  of  Midvale 
Steel  &  Ordnance  Co. .  and  of  the  franchises  and  all  the  pronertifs  of  Cambria 
Steel  Co.— V.  116,  p.  1271,  1279. 

Bon  Ami  Co.  (Del.),  N.  Y.  City. — Capital  Changes. — 

In  January  last  the  directors  and  stockholders  authorized  the  i<3SuaDce 
of  250.000  .shares  of  no  par  value  stock.  Holders  of  the  $3,000,000  Common 
stock,  par  $100.  and  $1 .500,000  Preferred  stock,  par  SlOO,  have  the  privil  >ge 
of  exchanging  their  shares  on  the  basis  of  one  share  of  old  stock,  par  $100, 
of  either  class  for  four  shares  of  new  no  par  value  stock.  The  Preferred 
stockholders  will  have  the  right  to  exchange  until  April  15  next. 

It  is  stated  that  a  majority  of  the  Common  and  a  goodly  portion  of  the 
Preferred  has  already  been  exchanged  for  new  stock. 

The  regular  quarterly  dividend  of  1 M  %  is  payable  on  the  Preferred 
stock  April  1  to  holders  of  record  March  21.  .\  dividend  has  also  been 
declared  on  the  Common  stock,  payable  March  31. 

Boston  &  Montana  Corp. — Receivership. — 
.ludge  Morton  of  the  Superior  Court  at  Boston  has  appointwl  Charles 
S.  Muffley,  Helena.  Mont.,  and  Isadore  II.  Brand.  N.  Y.  City,  as  ancillary 
receivers  of  the  Boston  &  Montana  Corp..  Boston  &  Montana  Milling  & 
Power  Co.,  Montana  Southern  Railway,  and  Boston  &  Montana  Develop- 
ment Co.  Judge  Morton  al.so  refused  to  enjoin  the  New  England  Trust 
Co.  from  beginning  proceedings  to  foreclose  a  $5,000,000  bond  issue  made 
by  the  Bo.ston  &  Montana  Corp. — V.  116.  p.  11^81. 

Boston  &  Montana  Development  Corp. — Receivership. 
See  Boston  &  Montana  Corp.  above. — V.  113,  p.  1986. 

Brighton  Mills,  Passaic,  N.  J. — Suit  Settled. — 
Suit  for  .S4. 000, 000  damages  brought  against  the  company  by  Harding. 

Tilton  &  Co.,  agents  for  the  Nvanza  and  Fairhaven  Mills,  has  been  settled 

out  of  Court  for  $7,50,000. — V.  115.  p.  2908. 

(P.)  Burns  &  Co.,  Ltd. — Conunon  Stork  Increased.  " 
Supplementary  letters  patent  have  been  issue<l  under  the  seal  of  the 
.Secretary  of  State  of  Canada,  dated  Jan.  24.  amending  the  provisions  of 
the  supplementary  letters  patent  increasing  the  Capital  stock  of  the  com- 
pany, dated  March  31  1914.  by  converting  10.000  of  the  50.000  unissin-l 
Preference  shares  into  lO.OOO  Common  shares,  par  .SIOO. — V.  116.  p.  1 IM  . 

By-Products  Coke  Corp. — Earnings  Ca' .  year  1922.. — 

Profit  from  operation.  -581 1 .252:  miscel.  earnings.  3319.34S $1,130,601 

Deduct — Interest.    .S4()9.146:   appropriated   for   depreciation   of 

plants  and  depletion  of  mines.  $371). 302 S7.5.44S 

Preferred  stock  dividend  paid,   $136,570;  premiums  on  bonds 

redeemed.   $10.725 147.295 

Surplus  for  year $107,857 

Balance  Sheet  December  31  1922. 

Assets  I      Liabilities — 

Cash $44 1 .894  :  Bonded  debt $6.714 .900 

Accts.rec.  &  accrued int-      1. 715. 728  :  Pref.  stock  (9%  cumul.).  1.522.200 

Inventories 3.013.457  Common  stock 9. .500. 568 

Deferred  charges,  &c 2.54.292' Accts.  pay.,  payments  on 

Investments — Funds 6.881.660:      ore    not   due.    accrued 

Property-,  plant.  &c..  less                             wages,  int.  &  taxes 1.705.514 

depreciation 8.206.298'  Reserves 437.663 

Undivided  earnings 632.483 


Total -$>0.513  329       Total $20,513,329 

John  Burnham  &  Co.,  Inc..  Chicago,  are  interested  in  the  cotapajiy. — 
V.  116.  p.  1055. 
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Caddo  Central   Oil  &  Refining  Corp. — Earnings. — 
Calendar  Years.  1922.  1921.  1920.  1919. 

Department   profits Sl,037.926        $908,072     $2,170,858        $747,559 

Ded't.~GeQ.&.  admin.exp        278,590          289,5-33          290,412           128.487 
Adjustments de!t455,938  


759,336 
22,503 


Miscellaneous  income 

Settlement  of  Taylor  suit 


Cost  of  drilling  dry  holes 

Interest.  &c 

Organiz.  exp.  written  off 


Net  profits $343,960 

Depletion  &  deprec 508,266 

Set    aside    to    prov.    for 

abondoned  lease 19,785 


$781,838 

14,841 

423,038 


S162.601 

20,676 

305,195 

$488,472 

17,744 

440.104 

6.974 

$23.6.50 
564,735 


$1,880,446 
1,189 


$619,072 
a28.157 


$1,881,635 

87,490 

416,010 

44.487 

$1  .,333.648 
460,584 


$647,229 
b58,997 
104,895 


$483,337 
295,292 


12.161         c500,000 


Blance.  surplus def$184.092  def$553,246        .$373,064        $188,045 

The  remarks  of  Vice-President  Charles  P.  Clayton,  together  with  the 
income  account  and  balance  sheet  as  at  Dec.  31  1922.  were  given  under 
"Reports  and  Documents"  in  V.  116,  p.  1313,  1280,  1272. 

Calaveras  Copper  Co. —  To  Start  Operations. — 
It  was  recently  announced  that  plans  have  been  completed  for  starting 
production  at  the  company's  mine  on  or  about  May  1.     It  is  proposed  to 
send  to  the  mill  450  tons  per  day  at  first  and  increase  the  amount  gradually 
to  500  tons  daUy. — V.  116.  p.  180. 

California  Baking  Co.,  San  Francisco. — Bonds  Offered. 

Bradford,  Kimball  &  Co.,  San  PYancisco,  are  offering  at  100  and  int. 
$400,000  1st  Mtge.  7%  Serial  Gold  bonds.  Dated  Sept.  15  1922.  Due 
serially  to  Sept.  15  1932,  but  callable  all  or  part  on  any  int.  date  at  105  and 
int.  by  lot  on  30  days'  published  notice.  Anglo-California  Trust  Co., 
trustee. 

Company,  or  its  predecessors  In  interest,  has  supplied  the  City  of  San 
Francisco  with  bread  since  1904.  It  has  grown  from  a  small  concern  to  the 
largest  baking  company  in  that  city.  It  sells  over  1,769,000  pounds  of 
bread  per  month. 

Proceeds  of  this  issue,  together  with  additional  capital  stock  invest- 
ment, were  made  to  effect  a  consolidation  of  California  Baking  Co.,  Holsum, 
A.  B.  C.  and  the  Golden  State  baking  companies. 

For  the  past  18  years  the  available  earnings  of  California  Baking  Co. 
alone  have  averaged  twice  the  amount  of  the  annual  interest  requirement 
on  these  bonds. 


California  Cyanide  Co.  (of  Dela.). 

See  Air  Reduction  Co.  above. 


-New  Company. 


California  Petroleum  Corp. —  To  Increase  Capital  and 
Change  Par  Value  of  Common  Stock — New  Directors — Earns. — 

The  stockholders  will  vote  April  20  on  increasing  the  authorized  Common 
stock  from  $17,500,000  to  $60,000,000.  and  on  changing  the  par  value  of 
the  Common  shares  from  SlOO  to  .$25.  If  the  change  is  authorized  holders 
of  present  Common  stock  will  receive  4  shares  of  new  Common  stock,  par 
$25.  for  each  $100  share  held. 

Chairman  Thomas  A.  O'Donnel  says  in  substance:  "After  careful 
consideration  by  the  board  of  directors  of  the  present  and  probable  future 
requirements  of  the  company,  it  has  called  a  special  meeting  of  the  stock- 
holders and  recommended  to  them  the  immediate  increase  of  the  authorized 
Common  stock  from  $17,500,000  to  $60,000,000,  divided  into  shares  of 
the  par  value  of  $25,  4  shares  thereof  to  be  given  in  exchange  for  each 
Common  share  now  outstanding. 

"During  the  past  year  the  company's  production  has  increased  from 
approximately  14.000  bbls.  per  day  to  its  present  production  of  more 
than  50.000  bbls.  per  day.  In  view  of  the  probable  needs  for  additional 
development  of  its  properties,  the  further  expansion  of  its  business,  and  to 
make  possible  the  purchase  of  some  of  its  Common  shares  by  such  of  its 
numerous  employees  as  may  desire  to  do  so,  the  board  recommends  the 
proposed  increase  in  the  capital  of  the  company  and  the  reduction  in  the 
par  value  of  its  Common  .shares." 

T.  H.  O'Neil  and  E.  L.  Tompkins  have  been  elected  directors,  succeeding 
E.  F.  Hayes  and  J.  O.  Dresser. 

Sales  (liarrcls)  in  Calendar  Years. 

1922.  1921.  1920.  1919.  1918. 

Crude  petroleum 7.274,781  3.9.33.848  3,737.205  3.520.428  3.001.382 

Tops 103.365       137.333       164.934      215,284      297.957 

Consolidated  Income  Account  for  Calendar   Years   {Including  Subsidiaries). 

1922.  1921.  1920.  1919. 

Gross  earnings  (all  COS.). $11. 835. 760     .$7,463,675     $6. .391. 001     $4.621.6.55 
Operating  expenses 4.974.589       3,066.522       2.319.830       1.492.943 


Net  earnings 

Depreciation .. 

Depletion 

Losses  written  off 

Bond  interest-    -        _    _ 

S6., 861, 171 

.?9I)9,]80 

624.4.56 

748.927 

49.452 

"  540". 000 

r%y75o".i.50 

333.561 

$2,905,444 
$6,277,101 

$4,397,153 

.S676.713 

286.959 

202.748 

51,220 

"  564",600 

(7T7"l5".029 
197.065 

$4,071,231 

.$567,480 

298,148 

235.941 

68.871 

"55b",6o6 

(7T77b",439 
197.421 

$3,128,711 

S495.646 

125.242 

719.617 

90.797 

Miscellaneous  deduc'ns_ 
Res.  Fed.  tax.  &  contiug. 

Special  reserve 

Preferred    dividends ( 

Sinking  fund 

13,786 

250.000 

1.55.979 

b846.512 

1,55.979 

Balance,  surplus 

Profit  and  loss  surplus. . 

$1,703,419 
83.371,657 

$1,382,931 
$1,034,359 

.5275.1.53 
$926,493 

bin  addition  to  the  7%  regular  dividends.  7%  extra  was  paid  out  cf 
surplus,  thus  canceling  all  accrued  dividends. — V.  116,  p.  1280,  519. 

Calumet  &  Arizona  Mining  Co. — Earninqs.- 


Calendar  Years —  1922 

Total  income $7,378,692 

Deduct — 

Oper.   exp.   at  mines   & 

smelters.  Incl.  deprec.     3,722.897 

Salaries,  office  &  gen.  exp        128,325 

Freight,  refining  &  mar- 
keting expenses 770,229 

Ore  depletion  charges 924,920 

State  &  Federal  taxes...         497.086 

Miscellaneous  charges. 


1921 
$3,677,255 


2,432,150 
201.014 

446,716 
600,007 
692,247 


1920.  1919. 

$11,418,574  $10,286,478 


6,153,521 
50,382 

1,171,977 

1,362,969 

840,523 


6,484,155 
54,068 


,122,722 
,380,090 
719,168 
1 ,8,58 


Dividends  paid (20%)  1,285, 046 (20)  1285, 043 (40)2570, 084  (30)  1927, 563 

Balance,  deficit $50,189     $1,979,922        $720,882     $1,403,147 


—V.   116,  p.   1055.  940. 

Calumet  &  Hecla  Mining  Co. — Annual  Report. — 
Earns.  Cal.  Years —  1922.  1921.  1920.  1919. 

Received  for  copper $7.874,1,56     $4,951,164     $8,069,950     $5,263,077 

Prod.,  sell.  &deliv.  cost.     8.929,974       5,208,897       8,596,001       5,666,727 


Net,  loss $1,0.55,818 

Add  divs.  from  other  cos  Cr.425,312 
Deprec.  &  maintenance.         579.169 

Other  mi.scoll.  Items Cr.339.680 

Dividends  paid 

Lossbyreduc.  tomkt.  val  67.767 


$2,57.733 

Cr. 93. 152 

1.. 502. 721 

Cr.862.709 


$526,051         $403,650 
Cr.263.486Cr.l,229.303 


Cr. 74. 603  deb. 248.636 
(20)  500 .  000  (40)  1 000 .  000 
686.666       3,635,781 


Balance,  deficit $937,761     $1,491,260     $4,323,743        $422,983 

Mines  wore  closed  down  from  April  1  1921  to  April  1  1922. — V.  116, 
p.  414. 

Cambria  Steel  Co. — Merger  Approved — Minority  Still 
Opposed. — 

The  greater  part  of  the  minority  stockholders  of  the  company,  at  an  ad- 
journed meeting  In  Philadelphia  March  28.  approved  the  proposed  sale  of 
the  company's  properties  and  assets  to  the  Bethlehem  Steel  Corp.  Another 
meeting  will  bo  hold  March  31,  when  It  is  expected  the  remaining  minority 
Interests  will  approve  the  sale. 

Philadelphia  dispatches  state  that  at  the  meeting  March  28  minority 
stockholders  were  told  that  those  who  had  not  already  accepted  the  offer  to 


sell  their  stock  at  $181  a  share  could  obtain  this  price  by  depositing  their 
holdings  with  Drexel  &  Co.  A  small  minority  are  still  oppased  to  the  sale 
and  an  injunction  was  threatened.  The  minority  interests  believe  that  the 
intrinsic  value  of  the  stock  is  much  more  than  $181  per  share,  the  value 
being  placed  at  $250  to  $480  per  share. — V.  116,  p.  1181.  181. 

Canadian  Westinghouse  Co.,  Ltd. — Annual  Report. — 


Years  end.  Dec.  31 —  1922. 

Earns,  from  mfg.  oper..  $1,776,154 
Adm.,  sell.  &  gen.  exp.. 

taxes,   &c 818,795 

Other  income Cr .69,8,36 

Depreciation 200.000 

Dominion  taxes 85 .000 

Dividends  paid 593 ,932 


1921. 
$2,236,936 

769,389 
Cr.33.8.33 
253.000 
1,57.000 
741.790 


1920. 
$2,020,516 

821.194 
Cr.51.758 
225.000 
110.000 
615.525 


1919. 
$1,416,206 

692.876 

Cr., 53 ,606 

176,000 


498.352 


Balance,  surplus $148,263 

— V.  114. p.  1656. 


$349,590        $300,556        8102.584 


Central  Jersey  Power  &  Light   Co. — New  Company. — 
This  company,  recently  incorporated  in  New  Jersey  with  a  capital  of 

$2,000,000.  has  acquired  the  Commonwealth  Electric  Co.  and  the  MorrU 

&  Somerset  Electric  Co.  and  will  merge  the  properties. 

Central  Power  &  Light  Co. — Notes  Redeemed. — 
All  of  the  outstanding  5-Year  7%  Coll.  notes.  Series  "A,"  and  10- Year 
7%  Coll.  notes.  Series  "C."  due  July  1  1925  and  Nov.  1  1930  respectively, 
were  redeemed  March  5  and  March  8  at  102}^  and  int.  See  offering  of 
$3,000,000  1st  Lien  &  Ref.  6}4%  Gold  bonds  "1952  series"  in  V.  116. 
p.  300,  940. 

Century  Ribbon  Mills,  Inc. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $2,000,000 
7%  Cumul.  Pref.  stock,  par  $100  each,  and  100.000  shares  of  Cammon 
stock,  no  par  value. — V^.  116.  p.  1182. 

Chicago  Pneumatic  Tool  Co. — Dividend  Increased. — 
The  directors  have  declared  a  quarterly  dividend  ot  \H%  on  the  Capital 
stock,   par  $100.  payable  April  25  to  holders  of  record  April  14.     This 
compares  with  1%  paid  quarterly  from  July  1921  to  Jan.  1923.  inclusive. 
— V.  116.  p.  1182. 

City  Investing  Co. — New  Director. — 

Bennett  Ellison  has  been  elected  a  director  to  succeed  the  lite  L.  B. 
Preston. — V.  115.  p.  2909. 

Colorado  Power  Co. — Annual  Report. — 

Calendar  Years—               1922.              1921.              1920.  1919. 

Gross  earnings $1,028,079        $998,844     $1,121,428  $1,095,105 

Net,  after  taxes $472,178        $408,987        $512,494  $517,279 

Other  income. 80,397             42,197             16.419  32.418 


Total  income.. $552,574 

Interest.  &c $226,724 

Depreciation  reserve 107,470 

Preferred  divs.  (7%)...  70.175 

Conunon  dividends (  M%)55.316 


Balance,  surplus. 
-V.  115.  p.  1433. 


$92,890 


$451,184 

$225,393 

104.6,53 

70.175 


$528,913 

$232,831 

116.293 

70,164 


$549,697 

$230,661 

110.280 

75.279 

(2)221.264 


$50,963        $109,625  def.$87,787 


Consolidated  Copper  Mines  Co. —  To  Dissolve. — 
The  stockholders  will  vote  April  20  on  dissolving.     The  company  was 

recently   reorganized   as   the   Consolidated   Copper   Mines   Corp.    (see  V. 

114,  p.  2829).— V.  115,  p.  2384. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of 
Baltimore. — Listing. — 

The  N.  Y.  stock  Exchange  has  authorized  the  listing  of  $2,922,000 
additional  Common  stock  (auth..  $30,000,000,  of  which  $14,610,200  is 
now  outstanding) .  upon  official  notice  of  issuance,  making  the  total  amount 
of  Common  stock  to  be  listed  $17,532,200.  The  ;>,dditional  stock  was 
offered  to  tlie  Common  sharelioldcrs  of  record  March  5  1923  at  $100  per 
share,  to  the  extent  of  one  share  of  new  Common  stock  for  every  five 
shares  held,  and  the  proceeds  will  provide  funds  with  which  to  pay  for 
the  cost  of  a  portion  of  the  additions  to  and  extensions  of  the  electric 
generating  and  gas  manufacturing  plants,  the  transmission  and  distribution 
systems  aud  the  acquisition  of  real  estate,  equipment  and  apparatus, 
such  as  gas  and  electric  machinery  and  apparatus,  poles,  overhead  wires, 
underground  cables,  transformers,  meters,  gas  mains,  gas  services,  etc.. 
which  will  be  made  at  an  aggregate  cost  of  approximately  $6.5()0,000 
during  tlie  calendar  year  1923. 

Consolidated  Balance  Sheet  December  31. 


1922. 

S 


1921. 


Assets — 
Plant,  equip.,  real 

estate,  fran.,  &c.79,529.361  79.502.161 

UnJln.  plant  inve.«t.      457.646  197.232 

Stocks,  bonds.  &c.       255.978  208,563 
Construe,  funds  In 

hands  of  trustees        56.817  555.661 

Cash..      4.986.752  3,413.383 

Acrts.&  notes  rec.   3,246.718  2.416.981 

Subsc.  to  pf.  stk.       243.794  

Inventories 2.135,970  2,304.940 

Work    in    progross 

acct.otcustom'rs       35.570  28,066 
Consum.  stk.  sub. 

advanoes 7,053  75,965 

Sinking  funds — 

Invested 643,030  554,402 

Uninvested 116,058  113.057 

Deferred  charges.  -    x690,814  37,662 
Unamort.   disc.   & 

exp.  on  fd.  debt  2.146,675         


Liabatlies — 
Capital  stock — 
Co.'s  common. 
Co.'s  pref.  "A' 
Go's  pref.  "B". 

Subscription  . 
Bait. El. Co.  pref. 
Pub.Serv  BIdg. 

Co.  pref 


1922. 


1921. 


14,610.200  14.610.200 
5.000.000     3.200.000 

1.5.')6.300  

441.900 
1.000,000 


1,000.000 
700,000 


700.000 
Bonds,  notes,  &C-SS.131.000  59,901,000 
Accounts  payable.      539,709        949,542 


Total 94,552,236  89,408,075 


Bonds    called    for 

redemp..    &c 

Unpaid  wages 

Consum.  ext.  dep. 

Accr.  Int.,  &c 

Divs  pay.  Jan.  2. 
SlnklnK  fund  res've 
Sund.  res.,accr..&c. 


376.160 
81.714 
367.770 
1.169.660 
419.263 
849.915 
500.409 


Res.  for  deprec'n. .  4.636.461 
Res.  for  contlng..  408.604 
Surplus 3.763,171 


25.200 
62,725 

1,0"92",369 
342,204 

3"8"3",253 
4.491.653 

408.604 
2.241.326 


Total ...94.552.236  89,408.075 


X  Includes  sundry  deferred  charges  of  $2,536  and  deferred  charges  for 

sinKing  fund  advances  to  subsidtirivis  of  $688,278.     The  usu.il  comparative 
income  account  was  given  in  V.  116.  p.  1046. 

Consumers  Power  Co.,  Jackson,  Mich. — Acquisition. — 
This  company   recently  acquired   the  stock  of  the  Thornapple  Gas  & 
Electric  Co    of  Hastings.  Mich. 

The  company  is  also  reported  to  have  acquired  by  purchase  the  property 
of  the  Central  Michigan  Light  &  Power  Co..  which  supplies  electrical 
service  in  Clare.  Isabella  and  Gratiot  counties.  Mich. — V.  115.  p.  2909. 

Continental  Guaranty  Corp.,  N.  Y. — New  Co.  Formed. 

The  Continental  Guaranty  Corp.  of  Canada.  Ltd.,  has  been  organized 
in  Canada  with  an  authorized  capit.al  of  $1,000,000  ($500,000  Preferred 
stock  and  $500,000  Common  stock,  par  $100)  to  acquire  the  buslne.ss  n 
Canada  of  the  Continental  Guaranty  Corp.  of  N.  Y..  which  was  recently 
reorganized. — V.  116.  p.  181. 

Cosden  &  Co.  (Del.). —  To  Increase  Common  Stock,  &c. — 
The  stockholders  will  vote  May  23  on  increasing  the  authorized  Oomnion 
stock  from  1.400.000  shares  (1.195.494  shares  outstanding)  to  3.000.000 
shares,  no  par  value.  The  company  announces  that  it  has  no  intention 
of  doing  any  financing  with  the  proposed  increased  authorized  Common 
stock  but  it  is  reported  that  the  purpose  of  the  increase  is  to  have  stock 
available  in  case  the  directors  decide  to  declare  a  stock  di-vidend  later  on. 
The  stockholders  will  also  vote  on  changing  the  date  of  the  annual 
meeting  from  the  first  Wednesday  In  May  to  the  fourth  Wednesday. — 
V.  116,  p.  1056. 

Crown-Reserve  Mining  Co.,  Ltd. — Annual  Report. — 
The  profit  and  loss  account  Dec.  31   1922  shows:     Balance  from  1921. 
$480,838:  proceeds  of  ore,  $3,860:  proceeds  of  sales  of  126,584  shares  or 
trustees  stock.   $31,136:   interest  account,   $521:   total,   $516,357.     Total 
deductions.  $26,991.     Balance,  surplus.  $489.365.— V.  116.  p.  1182. 


) 


Mab.  31  1923.] 


TllK   CJIKONICLE 


U17 


Curtis  Publishing  Co.  Prrfrrrcd  Stork  Offrrnl.  Ilall- 
garteii  &  Co.  and  .1.  A.  Sislo  &  Co.  iirc  offering,  iil  I  If)  \)iv 
sharo  (flat),  14,500  Hhiircs  (par  $100)  S%  Cumiil.  I'r.f. 
Stock.  Total  autli.  i.s.suc.  ^L'O.OOO.OOO;  out.slatHliiiK,  »H),- 
760,000.  Tlic  hankers  will  replace  at  110  any  wliare.M  of  the 
present  offerinj;  which  an-  called  for  the  .sinking  fund  on  or 
Dcfor(^  April   1    l\)'2\.      (See  advert i.sin^  pages.) 

DividctKl.s  payiiliitt  Q.-J.  ICi'<t«oiii:il>li<  iiH  ii  wholx  (or  In  |)iirl  for  (lii< 
■InkliiK  fiirul)  on  any  dlvldonil  ilalo  at  110  and  accrui-d  dividend.  Mnini- 
anuual  .sinking  riiiid  .iinouiitinK  to  SriOO.OOO  a  yi'ar.  applltKl  to  pun-haNii  up 
to  or  <'all  at   ihi'  riKlcniption  prlin. 

Till"  comij.iny  puhllslifN  tho  natlon.illv  knowi\  pcrlodlfalN  "Thn  .S.iliirday 
EvonliiK  I'oNt,"  "I,adliw'  lloin<<  .lournal''  and  '"riic  ( 'ountry  ( icndiMiian." 

Nut  tvirnlntTM.  alti-r  dopn'rlatlon  .ind  all  taxes,  for  Itni  four  yearH  IIM'.)- 
1022.  avcraKi'd  ovtTj.S.I  ir>.0()0.  luoni  than  flvn  tInicN  full  prufiirri'd  dividend 
rtMiiilroinontj*, 

Tho  company  Ikih  no  fundiMl  or  otluT  dnlit  asldo  from  <Mirr(int  monthly 
accoiint.s.  and  nmonK  It'*  c-urrrnt  as.sot.s  aro  over  $1  I.OOO.OftO  of  caNh.  U.  M. 
Oovc'rnm(>nt  h<)n<lN  and  otlicr  lUiuld  si'curltloK.  Company  ownH  valiiablx 
rtvil  estate  In  the  heart  of  the  City  of  Philadelphia.      V.   IK),  p    021. 


Dennison  Manufacturing  Co. — Hal.  Shed  Dec.  31. 


Assets   - 
Cash  *  WM'iirltlcM. 
Aot'tM.  A  notes  rcr 

do     fer'M  brohoH 
Treiufiiry  .stock   .  . 

Mrrctmndl.so      

Maclilnory.    furnl- 

tiirp,  Ac 

Real  estate 

Good  will 


Hl-.'J. 
S 

r>,s:t,-«si 

2.S»14.7:i7 
.3.^  1. 42  J 
4fil.730 

3.2U.0.'il 

1.043,fi7.''. 
1.479,757 
1.000.000 


1921. 
S 

742. S07 

2.2.')2..SS4 

3(14.»17,S 

3t)2,2>.10 

2.»75..1.'>4 

i,o.'in.2:n 

i)22..'i<>7 
1 .000.000 


Total. 


...10.998.855     9.706,841        Total 


UatilUHcs-- 
I.St  lYcf.  stock, .    -   4 
2<1  I'rcf.  mock 
MiinaKcrlul  Htock     2 
Accouiil.M  iiayiiblo- 

No'es  pn     hi  • 

Kinpl    I'arlniT.shlp 

wamvntH 40:<.4.''>0 

Special  rcscrvPH 1 .4 18.005 

U(\s    for  purcli.  of 

1st  I'rof   slock. .         

Surphis 398.591 


1022. 

% 

.s.io.doo 

,4  10.1(10 
23.S.(M'.) 
750.0  0 


1921. 

s 

L.Mm.noo 

(■.50. 000 

!,4'211.(140 

315.094 


.328.0.'i0 
1.139.,V20 

47,451 
290. 18U 


..10.998.865     9.700.841 


I 
I 


—V.  115,  p.  1326. 

Derby  Oil  &  Refining  Corp.,  Wichita,  Kan. — Prcf. 
Stock  So'd. — Morgan,  Livormorc  &  Co.,  New  York,  have 
sold  at  $46  50  per  share,  to  yield  8.60%,  50,000  shares 
Cumulative  Conv.  Pref.  (a.  &  d.)  stock  of  no  par  value 
(see  advertising  pages). 

P  Entitled  to  preferential  dividends  at  tho  rate  of  $1  per  annum.  Conv. 
at  any  time  Into  Coiiuiion  shares  at  tho  rate  of  2  shares  of  Common  for  one 
share  of  IVeferred.  Kod.  after  3  years,  upon  3  months'  notice,  at  SOO  per 
share.  l*referred  stock  Is  to  have  the  benefit  of  a  cumulative  sinkinK  fund. 
Transfer  a^ent.  Guaranty  Trust  Co..  New  York.  National  City  JJank. 
New  York,  regi-strar. 

Capitalization  After  This  Financing —  Oiitslandino-  Authorized . 

Cumulative  Conv.  Pref.  stock  (no  par) ."SO. 000  shares     100,000  shares 

Common  stock  (no  par) 271.900  shares     500.000  shares 

Listing. — It  is  expected  that  application  will  be  made  to  list  both  IVcfcrred 
and  Common  stock  on  N.  Y.  Stock  Exchange. 

Data  from  Letter  of  A.  L.  Derby,  Pres.  Derby  Oil  Co.,  March  23. 
f'  Companii. — Is  being  formed  in  New  Jersey  for  the  purpose  of  acquirinR 
the  capital  stock  of  Derby  Oil  Co.  of  Kan.sas.  wliich  owns  and  operates: 
(a)30,()00  .acres  of  leaseholds  with  20  producing  lea.ses  and  more  than  70  wells 
producing  at  present  over  2.000  barrels  of  oil  per  day,  netting  the  company 
approximately  1 ,200  barrels  daily.  Average  gravity  of  tho  oil  is  39  degrees 
Baume.  Oil  of  this  grade  commands  a  premium  over  posted  rates.  (6) 
80  miles  of  pipe  linos  with  adequate  pumping  stations  connecting  company's 
refinery  with  its  principal  producing  properties  and  also  with  nian.v  adjoining 
fields  from  which  crude  is  secured,  (c)  Kefincry.  near  Wichita,  Kan.,  com- 
pleted in  July  last,  which  has  since  been  ninnin.g  an  average  of  IfiO.OOO 
barrels  of  oil  per  month.  Has  a  capacity  of  4.000  barrels  a  day,  which  is 
now  being  supplemented  by  the  addition  of  a  battery  of  Dubbs  pressure 
stills  and  additional  crude  stills,  which  will  increase  the  capacity  to  5,000 
barrels  a  day  and  will  also  materially  increase  the  gasoline  recovery,  (d) 
Storage  capacity  for  over  200,000  barrels. 

(e)  A  fleet  of  150  tank  cars  in  service,  62  of  which  the  company  owns, 
and  the  remainder  of  which  are  operated  imder  lease.  25  more  tank  cars 
have  been  purchased  and  are  now  being  delivered.  (/)  160  di.srtibuting  and 
service  stations  and  35  wholesale  stations.  These  facilities  are  now  being 
increased,  (ff)  Full  equipment  of  automobile  tank  trucks  for  local  dis- 
tribution. 

Purnose. — FYoceeds  are  to  be  used  to  acquire  or  to  retire  the  outstanding 
$950,000  1st  Mtge.  bonds  of  Derby  Oil  Co.,  to  provide  for  the  purchase  or 
retirement  of  $22,015  car  trust  notes  and  $12,675  real  estate  mortgages 
and  for  other  corporate  purposes. 

Earnings  (Derby  Oil  Co.) .  Calendar  Years. 
(Before  charging  off  depletion,  depreciation  and  development  and  Federal 
taxes,  but  after  taking  into  accoimt  charges  saved  through  present  financing.) 

1920.  1921.  1922. 

Gross  income $2,440,185  $2,278,080  $4,818,958 

Expenses 1.750,341     1,785,845     3,515,008 

Net  operating  income $689,844      $492,235  $1,303,950 

Based  on  present  operations  and  conditions,  it  is  estimated  that  the  net 
operating  income  for  current  year  will  be  at  least  $2,250,000,  which,  after 
charging  off  depletion,  depreciation  and  taxes,  is  at  least  8  times  annual 
dividend  requirements  on  the  present  issue  of  Preferred  stock. 

Capitalization. — Corporation  will  have  an  authorized  capital  of  100.000 
shares  of  Cumulative  Convertible  I^referred  stock,  no  par  value,  of  wliieh 
presently  50.000  shares  are  to  be  outstanding  .and  500,000  shares  of  Com- 
mon stock  of  no  par  value,  of  which  271 ,900  shares  are  expected  to  be  out- 
standing upon  completion  of  the  present  program. 

An  offer  is  to  be  made  to  the  holders  of  the  outstanding  $4,538,000  capital 
stock  (par  SI)  of  the  Derby  Oil  Co.  to  issue  Common  stock  of  the  new  cor- 
poration at  the  rate  of  one  share  thereof  in  exchange  for  20  shares  of  the 
Kansas  company.  The  holders  of  approximately  75%  of  the  outstanding 
stock  of  the  Kansas  company  have  already  agreed  to  accept  this  offer. 
Balance  Sheet  Dec.  31  1922  (After  Present  Financing) . 

Leaseholds  &  developm't-$3.739.438 1  Current   liabilities $457,841 

Fixed   a&sets 1,887.634  Capital  stock *7.289.179 

States  Petroleum  cap.  stk.  3.000 

Inventories 303,892 

Notes,  accts.  &  accept,  rec.      430,819  (  

Cash-- 1.382.2371     Total  (each  side) $7,747,020 

*  Represented  by  Cum.  Conv.  Pref.  stock.  50.000  shares  of  no  par  value, 
and  Common  stock.  271.900  shares  of  no  par  value. — V.  116.  p.  1280. 

!(■   (D.  G.)  Dery  Corp. — Receivership. — 

Judge  A.  N.  Hand,  in  the  Federal  District  Court  March  26.  designated 
J.  M.  Proskauer.  George  W.  Post  and  John  P.  McGuire  temporary  re- 
ceivers on  the  petition  by  E.  Gerril  &  Co..  who  instituted  a  suit  in  equity 
against  this  concern,  .\ccording  to  the  petition,  assets  aggregate  $16,613.- 
614  and  liabilities,  outside  of  bonds  and  mortgages.  $5,344,030, 

The  company  operated  the  largest  number  of  silk  looms  in  the  country 
and  production  at  high  point  reached  the  value  of  over  $20,000,000  annu- 
ally .out  sales  in  1922  were  considerably  below  this  volume.  The  difficulties 
of  company  are  said  to  be  due  to  the  inability  to  liquidate  inventories. 

The  company  s61d  $4,000,000  77c  1st  Mtge.  bonds  in  Aug.  1922  through 
Redmond  &  Co.  (V.  115.  p.  1215.  1104). 

In  connection  ^vith  receivership.  Richard  E.  Dwight.  attorney  for  the 
creditors,  authorizes  the  following  statement: 

"About  three  weeks  ago  the  corporation  became  embarrassed  for  lack  of 
sufficient  working  capital.  The  stockholders  and  creditors,  together  with 
banking  interests,  endeavored  to  secure  subscriptions  to  the  Preferred 
stock  and  the  underwriting  of  Common  stock,  which  Common  stock  was 
to  be  donated  to  it  by  the  stockholders,  in  an  amount  sufficient  to  supply 
the  required  working  capital. 

"The  management  claimed  that  since  Jan.  1  coinpany  had  been  making 
very  substantial  profits  and  the  underwriting  of  Common  stock  as  well 
as  subscriptions  to  Preferred  were  predicated  upon  this  assumption.     The 


nretinntnntN'  <<xainl(ia(l(in  riilli<<l  to  nhow  nrnfltn  iilncrt  Jnn  I  In  nn  nmoiint 
hirwe  enoUKli  to  Hiirnint  curry  Inn  nul  thn  proiiimwl  plun  and  iindiTwrlKT" 
lliKmupoii   withdrew. 

"I'endInK  llii-ie  neKollatlfinn  u  litrun  imioiiiil  of  olillKnllonN  (iiutiirnd 
tvhli'h  It  Is  now  unable  to  iniMit  and  In  tlil-i  eniiirKi-ney  It  •M^ni)«t  t<i  lin  to 
liesl  lnleren(H  of  HtoekholderH  and  rredllurs  Ihul  a  pp  I  lent  Win  Imi  nindn  Ui 
the  Federal  ("nurl  for  recelverH  In  e<pilty  with  view  lo  u  NiMMidy  reorK'inl/Ji- 
llou." 

ContoHdalKtl  llalunce  Hhrrl  Itrr    .'11    M»22 


A  sielt — 

iMViMilory ll5.X70.7IH 

CiiMh      :.'(i7.1lio 

Acciiiintii                       rjl.IOO 

I  oithH  A  iKlviinn-^ lllfl.K.'ll 

('litliiiH  nil  iiiitiiKIIInd  contr'lii  73.N7H 

liivi-sl    Iniirtillnlcili-iM  1.074.(131 

MorlKiiKi'M  rcii'lvuljle  17.429 

DiHcoiiiilM.    Ac (155.105 

KIxmI  iiNHfU... 8,300.070 


Total 


810.013.014        Total 


r.til'itlllirt 

Trndr  nici-ii'  ntu  m  $4.101 .03*1 

Accoiiiils   imyntilti  7'ill.JI5 

Nolifi  IHI.rKH) 

ArrriKHl  llnlilllilm  .'0.;  7HM 

<'wlftr  (lift  Hllk,  Co  .!i,t  7Kfl 

lut  MiKc    71  4.(HI(|.(MK) 

7;   (  11111111111  Ivi- I'rrf  ptliM-k          3,l(KI.(»rK) 
Cotiinion  iilock  (iiu  par  value)     3,UO'l,7(K) 


.>lA.0l3.flM 


X  After  dwluctlnK  $2,300,880  advance  niado  l>y  facton. — V.  110.  p.  827. 
Diamond  Match  Co. — Balance  Sheet  Dec.  31. — 


A  .lifts    - 
I'lunlH.realmtate 

*c  >S1 

Calif,  and  other 

pine     lands. 

HtuiiipiiKe . . 
Tor  A  domes. Inv 
I'nl.rlKlils.  trade 

markH,   Ac 

Inventory  .  . 

Notes.  nrcB.  roc. 

less  reserve.  , 
Hankers'  necopt. 
U.a.ca.of  Indebt 
Cert,  of  deposit. 

Cash 

Def.  charRes... 


1022. 
0,808.100 


1021. 
SI  1.570.350 


5.125.140 
2.401.110 

1 
8.054.234 

2.34S.S00 

1.095.327 

500.000 

8(X),0()0 

1.440.252 

255.814 


5.400.200 
1.053.598 

1 
12.707.490 

1,9'29,100 


1,191,043 
435,940 


lAnhitUtft  - 
(,'upltiil  stock      .1 
15  yr.7!-i%  deb. 

liondH ....  . 
Note<i  payabin  , 
Acr-ts.  piiyable. 
Aecr'd  lax  (est  ) 
Aernied  payrolls 
Ace.  deb.  Int  . . 
I'urchadc  money 

oblUatlonii. . . 
Adv   nKalnsl  exp. 

shipments 

Other  aec.  pay. . 

Reserves 

Surplus 


1922 
10,905, 

5,735, 
15, 

3!)(), 

5.S0, 

4H, 

71, 


100 

2(K) 
0(K) 
Hll 

Win 

704 
690 


1921 
SIO.905.100 

0.000,000 

1,4H3,203 

498,007 

520,307 

■\iM2 

75.000 


928,0.';9        1,035,.368 


888 

100 

4.375 

3.712 


5.';7 

3.'iO 
305 
350 


920.069 
2:)0.4.',7 

3.sii.o:« 

3.370,081 


Total ...S33.884.78S  $34,959,741        Total $33,884,788  $34,9.59,74! 

X  Plants,  rejil  estate  &c.,  $14,421,620,  loss  re«erv«>  for  deimK-latlon  and 
amortization  $3,523,512.  y  Includ<«  Calif,  pine  lands,  atuinpage.  plants 
&c.,  after  deducting  $728,182  for  depreciation  and  amortization  $2,306,037: 
other  Western  pine  lands,  stumpage.  plants  &c.,  after  dtsluctlng  $1  .027,587 
for  depreci.ttion  and  amortization  $2,495,226:  New  England  and  Southern 
timber  land  and  stumpage  $233,328. 

The  usual  Incomo  account  was  published  In  V.  1 16,  p.  1280.  _ 

Donner  Steel   Co.,    Inc. — N cqnlintionn   Under   Way. — 
It  is  stated  that  negotiations  are  under  way  for  the  sale  of  the  North 
Tonawanda  plant  to  the  American  Radiator  Co. — V.  116.  p.  941. 

Douglas  Packing  Co.,  Inc. — A^eu;  Company  Formed. — 

See  l)oii'.;l.ts-l'i'ctiii  Corp.  b.'low. — V.  115.  p    -0   1. 

Douglas-Pectin  Corp.,  Rochester,  N.  Y. — Stock  Sold. — 
Lago  &  Co.  and  Toby  &  Kirk  have  sold  at  $12  50  per  share 
60,000  shares  Common  stock  of  no  par  value  (of  a  total  of 
30,000  shares  to  be  presently  outstanding). 

'rr.iiisfor  agent.  .Vmericaii  Kxch.  ngo  Nitioii.il  U.uik;  registrar.  Rqiiitable 
Trust  Co.,   New  Vorlc.     Ajiplication  will  be  made  to  list  stock  on  New 
York  Slock  Exchange. 
Data  from  Letter  bf  President  Robert  Douglas,  Rochester,  March  27. 

Ilisiory. — Douglas  Packing  Co..  Inc.  (V.  115,  p.  2051).  successor  of 
York  State  Fruit  Co.,  organized  in  1906,  and  Pectin  S:iles  Co.,  Inc.,  both 
of  Rochester,  are  effecting  a  consolidation  as  of  April  1  1923.  under  above 
name.  Through  ownership  of  imtiro  Capital  stock,  excepting  dir«;ctors' 
qualifying  shares,  coinpany  will  own  the  Douglas  Packing  Co..  Ltd..  of 
(^auad;i .  iSIain  business  has  been  the  maauf.iclure  and  distribution  of 
"Pectin."  a  concentrated  fruit  product,  used  b.v  approximately  90' r  of 
the  world's  manufacturers  of  preserves,  jams  and  jellies.  In  1921  company 
startixl  to  manufacture  and  distribute  this  product  in  bottle  form,  under 
the  trade  name  of  "Certo,"  for  household  use.  In  1921  sales  amounted 
to  about  1.500,000  bottles:  in  1922,  to  about  7.000,000  bot,tU«,  and  in  1923, 
based  on  orders  now  in  hand,  it  is  estimated  company  will  manufacture  and 
sull  at  least  15.000,000  bottles. 

Purpose. — Proceeds  will  be  used  for  additioml  working  capital. 

CapUiilizalion. — $487, .590    10-Year    Sinking    Fund    Gold    debentures    of 
Douglas  Packin.g  Co..   Inc..  and  300.000  shares  Common  stock,   no  par 
value  (authorized  400.000  shares). 
Earnings  of  Constituent  Companies,  After  Deprec.  hut  Before  Taxes,  Cat.  Years. 

1918 $277,88811920 $63,17211.922 $.567,053 

1919 356.C25!l021 79.422| 

In  1922  earnings,  after  taxes,  amounted  to  $508,113,  applic.ible  to 
Common  stock.  Tiie  first  two  months  of  1923  .show  earnings,  after  reserve 
for  taxes  and  interest,  of  .$121,046. 

DuPont  Motors,  Inc.,  Wilmington,  Del. — Stock  Off ered . 
— Warner  &  Co.,  New  York,  are  offering  at  S8  per  share 
100,000  shares  of  Capital  stock  of  no  par  value(See  adv.pagt  s) . 

Traiist'er  agent.  Kquil.iblo  Trust  Co..  New  Vors:  registrar.  MotropoUtan 
Trust  Co..  New  York. 

Capilalizalion . — .\uthorizcd.     250,000    shs.;     issued,     250,000    shs.;    In 
treasury,  25.181  shs.:  outstanding,  224.819  shs.     X  majorit.v  of  the  stock 
is  now  held  by  the  same  interests.     This  stock  was  subscribed  and  paid  for 
to  the  amount  mentioned,  in  cash,  at  a  price  of  .S8  p.^r  share. 
Data   from   Letter   of   E.    Paul   duPont,    President   of   the   Company. 

Compnriv. — Organized  in  June  1919  bv  E.  Paul  dul'oiit.  who  witii  other 
members  of  the  dul'ont  family,  has  p:tid  in  a  total  of  .51.000.000  capital. 

Business  consists  of  manufacturing  high-grade,  distinctive  motor  cars. 
Product  consists  of:  (1)  Model  "A,"  a  4-cyUnder  car  manufactured  for 
several  years:  (2)  now  model  "C":  Model  ".\"  has  been  modified  to  a 
(>-cylinder  car,  to  which  have  been  added  certain  features  which  m.ike  it 
a  thoroughly  up-to-date  car  and  even  better  than  the  model  " .\."  Plant 
facilities  at  Moore,  Pa.,  are  entirely  adequate  to  take  care  of  <i  production 
of  2,000  cars  or  more  a  year.  In  addition  to  this  plant  there  is  a  larger 
plant  in  AVilmington.  Del.,  at  which  the  company  will  eventually  concentrate 
all  of  its  activities. 

Purpose.- — Proceeds  are  to  be  used  to  produce  and  market  the  new  model 
and  for  other  purposes. 

Earnings. — Estimated  net  profit  on  the  present  productive  capacity  of 
the  Moore  plant  is  §500,000  per  year,  after  depreciation,  but  before  deduo 
tion  of  Federal  taxes,  equal  to  $2  20  per  share  on  the  outstanding  stock. 
—V.  116.  p.  1056.  827. 

Duquesne  Light  Co. — Bonds  Called. — 

All  of  the  outstanding  15-year  7}4'vc  Conv.  Debenture  Gold  bonds, 
dated  July  1  1921.  have  been  called  for  redemption  July  1  at  107  and 
int.  at  theChaseNationalBankof  theCity  of  New  York. — V.  116,  p.  1056, 
941. 

East  Bay  Water  Co.,  Oakland,  Calif. — Earnings. — 

Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  oper.  revenues...  $2,887,160     $2,526,185     $2,406,145     $2.0-29.145 
Oper.  exp..  taxes,  deprec     1.453.590       1.307.776       1.268.631        1.074.384 


Net  operating  revenue  $1,433,571  $1,218,409 

Non-oper.  revenue,  net.          25.786  28.961 

Net  revenue $1,459,357  $1,247,371 

Int.  chargeable  to  oper. .         894.::20  813.733 


$1,137,514 
20.821 

$1.1.58.335 
738.985 


$954,762 
28.388 

$983,150 
582.710 


Bal.  avail.  fordivs.,&c 
— V.  115.  p.  1843. 

Eastern     Connecticut     Power     Co, 
Estabrook   &    Co.,    Lee,    Higginson   & 


$565,137    $433,637    $419,350    $400,439 


— Bonds    Offered. — 
Co.,   Bonbright   & 
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Co.,  Inc.,  Kcw  York,  and  Putnam  &  Co.,  Hartford,  are 
offering  at  91  and  int.  to  yield  about  .5.70%,  S3.000,000 
1st  Mtge.  5%  Sinking  Fund  Gold  bonds,  Series  "A." 

Dated  April  1  1923.  Due  April  1  1948.  Interest  A.  &  O.  in  New  York, 
Boston  and  Hartford,  without  deduction  for  any  normal  Federal  income 
tax  not  exceeding  2'",.  Connecticut.  Ma.ssachusctts  and  Pennsylvania 
State  taxes  refunded.  Tax  exempt  in  Connecticut.  Hartford-Con- 
necticut Trust  Co.,  Hartford,  trustee.  Denom.  c*S1.000  and  $500  and 
r*.S1.000  and  multiples.  Callable  all  or  part  for  sinking  fimd  on  any 
interest  date  prior  to  and  includinR  April  1  1938  at  105,  thereafter  de- 
creasing J^%  annually  to  100}^  on  April  1  1947. 

Data  from  Letter  of  Pres.  R.  W.  Perkins,  Norwich,  Conn.,  Mar.  27. 
Capitalization  Ovtstanding  upon  Completion  of  Present  Financing. 

1st  Mtge.  5s,  due  1948  (this  issue) S3. 000.000 

1st  Preferred  stock.  7%  Cumulative --   1,. 500,000 

2d  Preferred  stock,  6% ---  2,500.000 

Common  stock 3.000,000 

Earnings  (Including  Earnings  of  Subsidiaries)  Adjusted  to  Present  Financing 

Calendar  Years—  1922.  1921.  1920. 

Gross  earnings $1,432,7.57     $1,326,749     $1.2.53,311 

Net  operating  income  after  taxes $474,100        $403,583         $255,738 

Other  net  income 7.317  11,838  26.886 

Inc.  applic.  to  deprec.  &  int.  chgs. .  $481 ,417  $415,421  .$282,624 
Present  annual  interest  requirements.       $150,000        $150,000        $150,000 

Sinking  Fund. — Annual  sinking  fund,  fir.st  payment  Aug.  1  1924.  to  be 
applied  to  the  purchase  or  call  of  Series  "A"  bonds,  will  be  sufficient  to 
retire  prior  to  maturity  at  least  40%  of  all  Series  "A"'  bonds  issued. 

Company. — Organized  in  Connecticut  Aug.  28  1917.  Secured  control 
of  Putnam  Light  &  Power  Co.  throguh  purchase  of  all  its  securities  and 
also  holds  controlling  interest  in  the  Uncas  Power  Co..  supplying  a  part 
of  the  needs  of  the  city  of  Norwich.  As  a  part  of  present  financing, 
company  will  acquire  all  the  securities  of  Lyme  Electric  Co.  and  with  the 
exception  of  750  shares  Preferred,  all  the  securities  of  Danielson  &  Plain- 
field  Gas  &  Electric  Co.  Principal  business  is  to  supply  power  at  wholesale 
to  distributing  companies  under  contract.  Through  thjs  manner  electric 
energy  is  supplied  either  at  wholesale  or  at  retail  through  32  towns  in 
eastern  Connecticut  and  4  towns  in  southwestern  Rhode  Island.  Power 
Is  also  .supplied  Shore  Line  Electric  Ry.  and  Connecticut  Co.  for  operation 
of  street  railways  and  to  New  England  Power  Co.  connecting  %vith  that 
company's  lines  at  Thompson,  Conn.  Territory  served  has  a  total  popula- 
tion of  about  165,000. 

Upon  completion  of  extension  now  under  construction,  plant  at  Montville 
will  have  generating  capacity  of  32,500  k,  w.,  with  building  large  enough 
for  one  additional  10.000  k.  w.  turbine  and  with  land  and  condensing 
water  available  for  further  extension  to  a  capacity  of  100,000  k.  w.  Hydro- 
electric plant  at  Tafts  has  installed  capacity  of  2.000  k.  w.  Through 
subsidiaries  operates  hydro-electric  stations  having  a  combined  capacity 
of  1,920  k.  w.  and  a  steam  turbine  plant  of  1,600  k.  w. 

At  Putnam  and  at  Dauielson  subsidiaries  own  and  maintain  gas  plants 
with  daily  capacity  of  350,000  and  220,000  respectively,  and  at  Putnam 
an  additional  tank  of  150,000  cu.  ft.  is  now  being  installed. 

Purpose. — Proceeds  vnU  pro-vide  fimds  for  extension  of  the  steam  plant 
at  Montville  n&w  under  construction,  and  for  the  purchase  of  securities 
of  Lyme  Electric  Power  Co.  and  Danielson  &  Plainfield  Gas  &  Electric 
Co.,  and  for  the  retirement  of  floating  debt  caused  by  purchase  of  Putnam 
Light  &  Power  Co. — V.  116,  p.  182. 

Eastern  Steel  Co. — Notes  Sold. — Brown  Brothers  & 
Co.  have  sold  $1,000,000  6%  Gold  notes,  due  Feb.  1  1924 
at  100  and  interest.     (See  advertising  pages.) 

The  company  holds  an  Important  position  in  the  steel  industry  of  the 
East,  producing  structural  shapes,  beams,  angles  and  channels  used  in 
the  construction  of  buildings  and  bridges.  It  o>\tis  and  operates  a  com- 
pletely equipped  steel  plant  at  Pottsville,  Pa.,  covering  55  acres,  with 
an  annual  capacity  of  175,000  tons  of  finished  steel.  It  also  owns  the 
Benson  Iron  Mines  at  Benson  Mines,  N.  Y..  with  iron  ore  reserves  esti- 
mated at  100,000.000  tons,  and  controls  iron  ore  land  in  Cuba  estimated 
to  contain  50.000,000  tons  of  ore.  On  completion  of  the  present  financing 
the  total  net  a.ssets  after  deducting  all  liabilities  except  the  6%  notes,  will 
amount  to  $9,150,131,  or  more  than  9  times  the  face  amount  of  the  6% 
notes.— See  V.  116.  p.  1281. 

Edison  Electric  Illuminating  Co.  of  Boston. —  Earns. — 
Year  End.     6  mos.  End.  — Year  Endtd  June  30 — 

Period —  Dec.  31  '22.  Dec.  31    21.         1921.  1920. 

Gross  earnings $15,871,115     $7,528,673  .$16,162,568  $13,920,606 

Expenses 8,400,631       4,471,740       9,488,263       7,342,578 

Miscellaneous  profits...     Cr.29,392         Cr. 2, 136     Cr.108,854       Cr. 83, 385 

Taxes 2,010,000  830,000       1,471,495       1,479,630 

Interest 1,444,619  783,850       1,410,135       1,164,955 

Dividends (12 %)3, 241, 428  (5)1,351,680(10)2703,360(10)2703,360 

Undivided  profits .$803,829 

—V.  116,  p.  520. 


.193,539     $1,198,170     $1,313,468 


Edison  Electric  Illuminating  Co.  of  Cumberland,  Md. 

See  American  Water  Works  &  El.  Co.,  Inc.,  above. — V.  115,  p.  1843. 

Elk  Horn  Coal  Corp. — Annual  Report. — 

Calendar  Years—                1922.               1921.               1920.  1919. 

Earnings  (all sources)...   $3,443,877     .$2,195,158     $5,374,0.50  $2,829,542 

Oper.  exp.,  taxes,  &c...     2,815,872       1,881,025       3,234,263  2,057,197 

Depreciation,  &c 323,219          287,928          324,000  288,033 


Net  earnings 

Fixed   charges 

Preferred  divs.  (6%). 
Common  dividends 


.$304,786 
404,692 
395,952 


$788,185 
407.195 
395,952 


$1,815,787    .$484,313 

411.033     419,726 

395,589    395,576 

(4}ii)539,924 


.$776, 942  .sr$  1,009, 165 
.$909,640     $1,686.. 582 


$870,912 
$677,417 


Balance,  deficit $495,858 

Profit  &  loss  surplas $413,782 

—V.  116,  p.  726. 

Empire  Gas  &  Fuel  Co. — Operations. — 

V.-IVes.  R.  C.  Russum  says  in  substance:  The  company  for  the  year 
ended  Nov.  30  1922  shows  net  earnings  available  for  bond  interest  and  re- 
serves of  $1 1 ,052,120.  During  a  part  of  the  above  period  company  re- 
ceived $1  25  per  Ijarrcl  for  its  crude  oil,  as  compared  with  the  pnwent  average 
price  of  $2  15  per  barrel.  The  company  curtailed  its  operations  during  the 
unfavorable  price  period,  but  on  the  basis  of  the  present  market  price  of  oil 
and  on  actual  operations  for  the  above  period,  such  net  earnings  would  have 
been  approximately  .$13,500,000. 

I'roliniinar.v  figures  indicate  that  for  the  12  months  ended  Fob.  28  1923 
net  earnings  as  above  will  bo  about  $11,900,000.  or  over  3  tmes  present 
annual  bond  i7it<Test  requirements.  The  conipany  has  reduced  its  bonded 
debt  by  .$4,550,000  from  the  amount  outstanding  after  the  refinancing  of 
the  company  in  Nov,  1921 ,  $9.50,000  of  which  has  been  retired  since  Nov.  30 
1922.  The-se  retirements  have  reduced  the  annual  bond  interest  require- 
ments of  the  comiiany  to  .$3,809,002. 

During  the  first  two  months  of  1923  compan.v  completed  24  producing 
wells,  principally  in  Kansas.  The  bringing  in  of  6  of  these  wells  on  unproved 
acreage  has  added  4,000  acres  to  the  company's  re-serves. — V.  116,  p.  1183. 

Enterprise  Mfg.  Co.  of  Pa.— To  Increase  Capital.— 

The  stockholders  will  vote  April  24  on  increasing  the  aiitliorized  Capital 
stock  from  $1,600,000  ($1,500,000  outstanding)  to  $2,000,000.  and  on 
issuing  $500,000  as  Preferred  stock. 

Famous  Players-Lasky  Corp. — Annual  Report. — 
Cal.  Years—  1922.  1921.  192(5.  1919. 

Oper.  profit  (Incl.  in  1920 
14  mos.  oper.  in  Eng- 
land and  Australia) $4,718,.526     $5,970,671     $7,826,159     $4,132,986 

Less  pro V.  for  Fed,  taxes.       607,540       1.275,172       2,231, .553       1,000,000 


Oper.  prf}fit  for  year. --$4,1 10,987  $4,695,499  .$5..594,606  $3,132,985 

Com.  dlv.  paid  &  reserved    1,684,148  1,6,54,672  2,088,022  999,965 

Pref.  dl VS.  paid  &  reserved      735,600  764,400  934,000            

Dividends  of  subsid.  cos. 

(to  out-slde  interests)..           6,115  11, .528  15,889  23,760 


[Negotiations  are  pending  and  are  understood  to  be  practically  concluded 
by  which  the  corporation  will  sell  one  of  its  theatres  in  Los  Angeles,  Calif., 
for  approximately  $2,000,000.  The  company  retains  a  lease  on  the  theatre. 
Sale  price,  it  is  said,  shows  a  substantial  profit  on  the  tnvestmont.l — V.  116. 
p.  1170. 

Fisher  Body  Corp. — 7 Subscriptions  to  Neio  Stock. — •^*'l'^ 

Subscriptions  to  the  additional  100.0()0  shares  of  Common  stock  offered 

to  Common  stockholders  of  record  March  29  are  payable  on  or  before  Xlay  1 

at  the  LawTers  Title  &  Truat  Co.,  160  Broadway.  N.  Y.  City.     Compare 

V.  116,  p^l28L ^j fc_'4Jtol  4^»^  ■i^'-  _-  -^ 

Fifth  Avenue  Bus  Securities  Corp. — Dividend  No.  2. — 
The  directors  have  declared  a  dividend    (No.   2)   of  16  cents  a   share. 

payable  May  15  to  holders  of  record  May  1.     An  initial  dividend  of  like 

amount  was  paid  Feb.   15  last. — V.  116.  p.  82. 

Ford  Motor  Co.,   Detroit. — To  Increase  Production. — 
It  is  announced  that,  beginning  April  2.  the  production  of  the  company 
will  be  increa.sed  to  6.385  cars  daily.     This,  it  is  stated.  Ls  an  Increase  of 
500  cars  over  any  previous  daily  output  established  by  the  company. — 
V.  116.  p.  1281.  0-  •-  . 

General  Amer.  Refrigerator  Express  Corp.— A'^cw  Co. — 

See  General  American  Tank  Car  Corp.  below^ 


General  American  Tank  Car  Corp. — New  Sub.  Co. — 
The  General  American  Refrigerator  Express  Corp..  a  new  subsidiary,  ■was 
recently  formed  by  the  General  American  Tank  Car  Corp.  for  the  purpose 
of  furnishing  equipment  to  the  American  Railway  Express  Co.  for  the 
development  and  expansion  of  special  express  refrigerator  service  for  the 
benefit  of  farmers  and  other  producers  of  perishable  goods.  The  new 
corporation  has  made  a  long  time  operating  contract  with  the  American 
Railway  Express  Co.  to  furnish  the  latter  with  passenger  train  refrigerator 
cars  of  special  design  and  constniction  adapted  to  this  service. — -V.  116. 
p.  521.  183. 

General  Electric  Co. — Listing — Earnings,  &c. — 
The  New  York  Stock  Exchange  has  authorized  the  listing,  on  or  after 
Apr.  9.  of  $4,700,000  Common  stock,  par  $100. upon  official  notice  of  issu- 
ance upon  subscription,  making  the  total  applied  for  $180,325,000.     The 
stock  applied  for  has  been  subscribed  for  by  employees  and  funds  received 
from  subscriptions  are  for  general  corporate  uses. 

Income  Account  Year  Ended  December  31. 

1922.               1921.  1920.  1919. 

Receipts —                                 $                      $  $  $ 

Sales  billed 200.194,294  221,007,992  275,758,487  229,979.983 

Cost  of  sales,  &c xl77,458,012xl99,331,309  231,494,445  196.855,684 

Reduction  of  inventory.          17,803.985            

Profit  from  sales 22,736,282  21.676,683  26,460,057  33,124.299 

Interest    &    discoimt    & 

sundry  profits 3,208,814  3.511.066  3,915.717  2;343,776 

Income  from  .securities- -     4,849,871  2.967,919  5,044.840  2.887,145 

28,155.667     35,420,614     38.365,221 


1,969,112  571,686 

2,319,216       1,705,564 
9.000,000      11.000.000 


Total 30,794,966 

Deduct — 

Interest  on  debentures..     4,344,789  2.078,683 

Other  Interest  payments        219.158  724,172 

Excess  profits  tax  (est.).        (y)  (y) 

Inv.  secur.  reserve 3.700.000  

Appropriation  (Chas.  A. 

Coffin  Foundry) 400.000  

Dividends,  cash  (8%)--   14,073.628  13,409„522     10,651,306       9,545.469 

zDivs.  in  stock (5)8,717,265(4)6,746,114(4)5,437,700(4)4,772.918 

do     Int.  Co.  Pref.held 

by  employees (7%)4,916  


Balance,  surplus 3,040,126       1,497,176       6.038,365      10,759,584 

X  Includes  provision  for  Federal  taxes.  y  Included  in  cost  of  sales,  &c. 
z  In  May  1922  company  created  an  issue  of  $35,000,000  special  6%  stock 
(par  $10)  for  purpose  of  paying  such  stock  in  annual  5%  stock  dividends  in 
lieu  of  2%  semi-annual  stock  dividends,  as  heretofore  paid  in  Common  stock. 

The  company  has  announced  the  completion  in  Atlanta,  Ga..  of  a 
4-story  reinforced  concrete  warehouse,  equipped  with  all  facilities  for 
prompt  and  efficient  handling  of  orders.  The  initial  building  has  a  floor 
.space  of  64.000  -sq.  ft.,  and  pro\"ision  is  made  for  later  increase  to  100.000 
.sq.  ft.  as  conditions  warrant.  On  the  same  propertj-  the  companj-  has 
jilso  erected  a  modern  steel  and  brick  constructed  ser\-ice  shop.  Tsith  a 
floor  space  of  10.000  sq.  ft. 

The  $5,000,000  General  Electric  Employees'  Sectirities  Corp.  6%  50-year 
bonds,  recently  offered  to  employees,  have  been  over-subscribed.  As 
long  as  the  original  holder  of  bonds  remains  in  the  service  of  the  company 
he  will  receive,  at  the  same  time  the  interest  is  paid,  an  additional  2%  per 
annum,  making  a  total  of  8%.     Compare  V.  116.  p.  828,  1281. 

General  Motors  Corp. — Sales  of  General  Motors  Cars. — 
Preliminary  combined  sales  of  American  and  Canadian  passenger  and 
commercial  car  divisions  of  General  Motors  for  the  month  of  February 
total  55.000  cars  and  trucks.     This  compares  as  follows: 
Number  of  Cars  and  Trucks  Sold, 


Month  of—  1923. 

February *55 ,000 

January 49,181 


1922. 
20,869 
16,088 


Month  of  1922.        1921. 

December ...47,406     15,381 


BaLince,  surplus $1,686,124     $2,264,899     $2,558,695     $2,109,260 

The  statemejit  for  the  late  fiscal  year  was  given  In  full  in  V.  1 16,  p.  1 194. 


*  This  preliminary  figure  includes  Bulck.  Cadillac,  Chevrolet.  Oakland. 
Oldsmobile  and  G.  M.  C.  Trucks. 

The  number  of  Common  stockholders  of  record  March  3  was  45,330 
an  increase  of  1,281  over  Nov.  27  1922. — V.  116,  p.  1272. 

Gimbel  Bros.,   Inc. — Annual  Report  (Incl.  Sub.  Cos.) — 
Consolidated  Income  Account.  Years  Ended  January  31. 

1923.  1922. 

Net  .sales $72,664,768  $66,773,566 

Cost  of  goods  sold,  selling,  operating  and  adminis- 
trative expenses,  less  miscellaneous  earnings 66.911,163     62,363,520 

Federal  income  tax  - .  - 710 ,000  .501 ,614 

Depreciation  of  buildings,  fixtures,  &c 397.133 

Preferred  dividends  on  stock  of  former  COS.  (7%)--  400.000  1, '207. 500 
Common  dividends  on  stock  of  former  cos.  (5%)..  1,275.(X)0  125,000 
Preferred  dividends  of  new  company  (3  H  %) 525.000  

B.ilance,  .surplus.. $2,843,605     $2,178,799 

Consolidated  Balance  Sheet  .January  31   1923. 


.\ssets — 
Land,  bldgs.  and  impts. 

(less  depreciation) 

Leaseholds 

Land  *:  buildings  leased- 
Store  fixt.  &  deliv.  equip- 

.Sinidrv  investments 

Cash,  Incl.  U.  S.  Treasury 

certificates 

Accounts  receivable 

Inventories 

Prepaid  expenses 

Goodwill 


x6, 051 ,843 

316,000 

y867,283 

1.767.420 

118.768 

5.075.385 

7.512,996 

11,640,374 

226,796 

zl 


Liabilities — 

Pref.  stock.  7%  cumul. . .  15.000.000 

Common  stock a$9 .30 1  ,.381 

Accomits  payable 7.185,966> 

Note  payable 1,000.000 

Divs. payable  Feb.  1 262„500 

Reserve  for  Fixleral  taxes 

and  contingencies 827.020 


Totjil  (each  side) $33,.576.86r 


X  Land,  buildings  and  iniprovement«  at  cost  le-ss  depreciation  but  ap- 
praised at  higher  values,  $18,216,593;  less  mortg.ige  Indebtedness.  $12,164.- 
/50.  y  Less  mortgage  indebtedness,  $356,000.  z  Carried  on  books  of 
former  constituent  companies  at  .$13,685,180. 

a  Authorized  and  Issued.  500.000  sliares  of  no  par  value,  and  $2,2.50.000 
apportioned  to  meet  charter  requirements  as  to  stated  capital,  and  surplus. 
— V.  115.  p.  2163. 

Goodyear  Tire  &  Rubber  Co.— Listing — Bonds  Called. — 
The  N<>w  York  Stock  Exchange  has  authorized  the  listing  of  stock  trust 
certificates  for  $.53, 269, .500  Preferred  stock,  par  $100,  outstanding,  with 
authority  to  add  stock  trust  certiifcates  reprejsenting  $12,263,100  on  offlclaJ 
notice  of  issuance  In  exchange  for  outstanding  Preferred  stock  deposited, 
making  the  total  apjilied  for  stock  trust  certificates  representing  $65,532,600 
ProferredlStock. 


Mah.  31  1923.] 
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six  tiiiii(lrt«l  Mlnoty  oiKlit.  l«l  Mikc  20-Yi'ur  8%  8.    F.dolil  1. .1  .i.-d 

Miiy  1  H»21.  i>r  81. ()()()  mch.  00  IxiikIm  of  $r.n()  «ftch,  nnd  70  i>r  Mdd  i..i.h 
aotnl  .^Tr.O.OOOl  hiiv«  Ihh'II  culled  for  pnyjiionl  Miiy  1  iit  [•JOiiml  liii  ii(  llm 
Cpiitral  Union  Trust  Co.  of  N .  Y..  or  iit  Iho   Union  'I'r.  f'o.  nf  <  icvt'lanil.O. 

II  It.  M  onion,  (JcorKr  W.  < 'roiiNiMiiKl  l''ri'<l  M.  Il:ir|iluin  of  Akron.  <  )lilo. 
;in<l  \V  M.  I.  Kl.sid- orchlr.iKo.  ill..  Iiiivc  Iii'cn  i-I.xIimI  dlnil.irs.  V,  11(1. 
p.  I0r)7. 

Hardy    Coal    Co. —  Iji>ih'n<j.—  - 

TlH"  Motion  Slock  r,xch:in«i>  lia-^  aillliorl/.cd  I'or  llic  ll.>l ;  r>(I.O(t.'l  sIimics 
Ciipllal  ,S|,,ck  (par  .*l).  .\iilli.ul/cd.  100.000  shares,  .if  wlilcll  10.1)00  slian-s 
reeWTVcd  for  (N)nvcrslon  of  ImhkIs. 

("'oini)any  was  orK.mlzcil  May  111  lll'J2  lo  |)iirclias<'  and  dovcloo  hImiiiI 
S.8iV2  aci'cs  or  coal  lands  sil  n.ilcd  on  l''our  I'olc  and  LonK  i  'ol>'  <  'recks,  ni-ar 
Mohawk.  In  Mln^o  and  Mcl)o%v<>ll  ( 'oinitlcs.  W  .  \a.  .Vl  thi-  prc'icnl  lime 
company  has  compleled  'J'-,  miles  of  rallro.id,  coniU'CIInK  Hit'  properly  wllh 
Ihe  IMoifolU  At  Weslern  Uy.  (which  Is  to  Ix'  .sold  lo  lliat  comp.inyi,  h:iM 
rouipleliHl  ■J.'i  pennanenl  houses  and  several  temporary  liou.s<'s.  liicliidhiK 
■tore  and  m.iehine  sho|>.  It  has  .M)  additional  honses  under  conslriiction. 
It  has  opeiuxl  up  .'t  mini's,  all  usInK  one  llpplc.  which  Is  pract  Icallx  I'oin 
plelc.  Milli  a  ca|>.ictl.\  of  1,000  Ions  |)4'r  d.iy.  Il  ha-.  In^lallcMl  ciccirlcal 
P(|iiil>nu'nl  lo  operali<  the  mines,  and  h.is  purchased  and  has  on  th<<  |>ri>|ierl.v 
all  tliu  ne<-es.sar.v  ei|ulpincnl.  su<"h  as  nUni-  I'ars.  loconiol  i\es.  ndniin;  ma 
chines,  rails,  lies,  itc.,  for  Ihe  production  of  coal.  It  is  propos<-<l  lo  Incroise 
tile  product  ion  lo  750.000  tons  per  year,  aud  thereafter  to  the  full  i-ap:icity 
of  tile  tipple,  actual  shipinent.s  to  Ixjgin  iilHlUt  .\pril  I.  ('onipaiiy  hiiH 
approximntely    100  eini>loyees. 

The  .'ill. ()().'!  sh.ires  of  stock  lo  which  tills  ap|)lic.U  ion  relates  were  Issued  a.s 
follows:  l'*).!l!)l  shares  for  option  lo  puri'has(<  coal  .and  liinl)er  lands;  >.(  shartw 
to  orKiinl/.crs  of  coini>au.v  lo  qualify  direclors;  '2, I'M)  shares  to  cniploye«>s  at 
$20  per  .sharo;  2.000  shares  sold  iit  $2.1  per  shar(<  in  <'onnecllon  witli  .sale  of 
company's  honds:  and  21. T)!).'!  shares  sold  for  cash  at  $2.')  per  share. 

Of  Ihe  'iO.'M)!  .shares  referred  to  above.  .S.OOO  «ere  donated  to  the  Ire  isiiry 
of  the  company  which,  with  the  2.000  shares  noted  a  hove  as  sold  with  Ihe 
b«>nds.  will  iMiahle  Ihe  company  'o  carry  out  its  obligation,  to  cause  (Icii\ery 
of  10,000  .shares  of  Its  capital  slock,  at  the  rate  of  10, shares  with  each  $1,000 
bond,  in  accordani-e  with  lis  contract  with  the  I'.  S.  HiuelliriK.  Uefininjt  & 
Miniiif;  Co.  If  the  smelliiii?  company.  whi<'li  has  now  purchased  S.'j25.000 
of  thivse  l>oTids.  falls  to  exercise  its  option  on  remaining  l)oiids,  then  the 
rtMnaiiuier  of  Iho  donated  slock  w  ill  Ih'  returned  pro  rat.i  to  the  donors. 

<.>f  the  unissued  slock.  40.000  shares  are  reserved  for  the  conversicui  of 
the  bonds  and  tho  reni.iininK  3.0:57  sh.ires  are  unasslifiied  to  any  specified  use. 

Company  has  authorized  an  issue  of  SI. 000. 000  First  &  Kef.  Mtjie.  7'", 
Conv.  (iold  Bonds,  dated  .Ian.  1  U)2.5.  duo  Jan.  1  I '.>:>:!.  of  wliich  W25. 000 
are  now  outstanding.  Honds  are  sul),ie<'l  lo  <mII  at  lO.'j  and  interest  after 
Jan.  1  192l'>,  but  at  any  lime  prior  to  maturit.v  they  may  Ix"  converted  into 
Capital  Slock  on  tho  basis  of  10  shares  of  stock  for  each  $1 ,000  bond.  Of 
these  bonds,  $:50S.0()0  are  set  aside  to  cover  the  inst.illments  in  two  pur 
cha.se  money  mortKaK*'s  which  como  due  as  follows:  On  the  mort^aKe  for 
$160,000.  S20,000.semi  anmiallv.  .Vur.  Hi  I92().  On  the  .•$i;5,'),000  niorttjaKO, 
$45,000  .lune  15  1923,  .S45.000  June  15  1924.  aud  $45,000  Juno  15  1925. 

Balance  Shcil  March   1    1923. 
Axsvts —  I     lAabililirs — 

Property  account. $1 ,803.088  ('apital  stock .$56,0(13 

4,750  shs.  Hardy  Coal  Co.       118,750iCapitaI  surplus 1.357.421 

Ciurent  assets 403,3271  First  «:  Kef.  7 ' ,,  Bonds.  _ .       525.000 

Unamortired   discoiuit   on  Def.d  pa.\^neIUs  on  ]irop- 

txinds 129,0()2      erty  purchased 275,000 

Total  (each  side) $2, 454. 228lCurrent  liabilities 240.744 

— V.  iKi,  p.  1058.  I  »?^'»■•g^^^>ig*Jft^Ml%w^lf^-^)Ulv  .t,...»>K'.'Bi       

J    Hartman  Corporation,  Chicago. — /'Jarni)t</-'i.-  - 

CaU'itilar  Years —  1922.  1921.  1920'.  1919. 

Total  profits  &  i;-:Conie-.*$l,()70,44S        §4.55,783     §1,975,209     .12,328,293 

lutorest    charKas 65.072  82,209  116.006  41.008 

Dividends  paid (7rc)84O.OC0     (7)840.000     (7)840,000     (5)000.000 

IJalance,  surplus 3765,376  dof$466,426     Sl,019,203     $1,687,224 

Total  surplus-  Dec.  31..   .?5.062.0.':9     S4. 296, 683     .S4,7(;3.109     S3. 743. 900 

*  .\ftor  depreciation,  doubtful  accounts  receivable,  Slate  aud  Federal 
t.iixes.  conuv.issions  and  collection  and  other  expenses. — V.  1 16,  p.  1 184.  622. 

Hayes  Wheel  Co. — Sales—Increased  Output. — 

The  coiep:iny  annoiniccs  tl^iat  its  sales  for  Feb.  amounted  to  $1,430,000. 
Jan.  sails  amounted  to  SI. 350. 000  and  March  is  expected  to  show  close  to 
$1,500,000.  Tho  aimual  report  of  the  company  for  the  year  ended  Dec.  31 
1922  showed  that  the  company  had  no  bank  loans,  bonded  debt  reduced  to 
$650.0(10  and  good-will  carried  ;.t  -SI .  Quick  assi'ts amounted  to  .?3. 344. 000, 
as  con;p;ired  with  current  liabilities  of  SI. 004, 000.  The  inventorv  account 
amounied  to  $1,957,000. — V.  110.  p.  1282.  829. 

Helena  Gas  &  Electric  Co. — Bonds  Called. — 

All  of  the  out.stauding  $.^)00.O00  l.st  Mtete.  6%  tJold   bonds  dated  .\.pril  I 

1911    have  been    cj'UihI  for  redemption  April   1   at    102!-;   and    int.  at  the 

LoKan  Trust  Co..  325  Chestnut  St..  I'liiladelphia .  I*,i. 

Hutchinson  Lumber  Co.  of  California. — Bonds  Offered. 
— Blyth,  Witter  &  Co.,  San  Francisco  and  New  York; 
Detroit  Co.,  Chicago  and  Detroit:  and  Bank  of  Italy,  San 
Francisco,  are  offering  at  97^  and  interest,  to  yield  '6^4%, 
$2,000,000  First  Mtge.  GJ^Sc  Sinking  Fund  gold  bonds.  A 
circular  shows: 

Dated  Aoril  1  1923.  Due  April  1  1938.  Denom.  $1,000  and  $500  c*- 
Interest  payable  A.  &  O.  at  Banl<  of  Italy.  San  l^ancisco:  Detroit  Trust  C'o.- 
Detroit,  trustee,  or  Merchants  Loan  &  Trust  C'o.,  Chicago,  without  deduc^ 
tion  for  normal  Federal  income  taxps  not  in  excess  of  2%.  Redeemalile- 
all  or  part,  on  three  weeks'  notice  until  April  1  1928,  at  105  and  interest- 
thereafter  at  K  of  H;,  less  each  year  until  maturity. 

Companu. — Organized  in  ("alifornia  and  is  a  continuation  on  the  Pacific 
Coast  of  a  busine.<is  founded  15  years  ago  in  West  Virginia.  Owns  in  fee 
approximately  31.000  acres  of  timber  lands  in  Butte  and  Plumas  counties. 
Calif.;  a  mill  site  of  353  acres  near  Oroville,  on  which  is  located  a  modera 
sawmill,  liox  factory,  dry  kilns,  loadin.t;  equipment  aud  auxiliary  buildings; 
21  miles  of  substantially  built  logging  railroad,  and  complete  electric  logging 
equipment.  The  stand  of  timlx^r  consists  of  988.525  thousand  feet^  dis- 
tributed a-s  to  varieties  as  follows;  .sugar  pine,  27.4%:  California  white  pine. 
14.4Cr:  white  fir,  SO.l'^rl  red  fir.  21.2'"r;  mlscellaneoiLs,  6.9%. 

Capital. — Company  will  have  authorized  S4. 000. 000  Common  Stock,  of 
which  $3,800,000  will  be  outstanding  and  will  have  authorized  and  out 
standing  S2. 000. 000  First  Mtge.  6h':'c  Sinking  Fmid  Gold  Bonds. 

Sinking  Fund. — Mortgage  will  provide  for  quarterly  sinking  fiuid  pay- 
ments for  redemption  of  Ixinds.  amounting  to  S4  50  per  1.000  ft.  of  white 
pine  and  sugar  pine  timber  cut  and  $1  per  1.000  ft.  of  all  other  timber  cut. 
provided  that  annual  sinking  fund  pa\Tnents.  whether  the  timlier  be  cut  or 
not,  .shall  not  be  less  than  .525.000  for  years  1924-26;  $50,000,  1927-:i3; 
$100,000,  1934-35;  and  $125,000,  1936-37. 

Ownership. — All  of  the  stock  of  the  company  will  be  owned  by  the 
Hutchinson  Limiber  Co.  of  W^st  Virginia. — V.  116.  p.  1282. 

Hurley  Machine  Co.,  Chicago. — Usual  Dividend. — 
The  regular  quarterly  dividend  of  50  cents  per  share  has  been  declared 
on  the  Common  stock,  no  par  value,  payable  April  6  to  holders  of  record 
Mar,  28.  On  Jan.  4  last  the  company  paid  on  the  Common  stock  an  extra 
dividend  of  10%  in  Common  stock  in  addition  to  the  regular  quarterly 
cash  dividend  of  50  cents. — V.  115,  p.  2692. 

Idaho  Power  Co. — Bonds  Offered. — Harris,  Forbes  &  Co. 

and  Coffin  &  Burr,  Inc.,  New  York,  are  offering,  at  89 H 

and  interest,  to  yield  about  5.80%.  S3,200,000  First  Mtge. 

b%  Gold  Bonds  of  1917.     Due  Jan.  1  1947.  but  callable  at 

105  and  interest  on  any  interest  date.     A  circular  shows: 

Company. — Operates,  without  competition,  and  serves  with  electric 
power  and  light  a  territory  extending  across  Southern  Idaho  and  into 
Eastern  Oregon  and  embracing  a  population  estimated  at  150.000.  Terri- 
tory served  includes  the  cities  of  Boise.  Pocatello  and  Twin  Falls  and  prac- 
tically every  other  important  community  in  Southern  Idaho.  The  present 
hydro-electric  plants  owned  have  a  generating  capacity  of  49.040  k.  w. 
With  the  abundance  of  additional  hydro-electric  power  which  can  be  cheaply 
developed  as  needed  the  company  is  in  a  position  to  meet  the  future  demands 
or  power  at  an  unusually  low  development  cost . 


Karninu"   Twiilrr   MimOvi   Kniltd  t'uhruary  38 
firofw  enmliiKH.  Includliiu  other  Incoini 
Opera' InK  expenses,    IiicmkI 


1983. 


Unit    laxe 
uu.il  liit4<ruMl  on  idl  ruiided  ilobt  with  public  (Incl.  Ihli  liwttxl 


:ind   innlntenniice 


-•2 

1 


H'.'il.'ifl? 


italanro.... ............ ........ 

iHpititUzattnn  Attn  ThU  Kinaneing  /» ■ 

Coininon  slock  ..-  $1 

I'referred  Nto<-k,  7' ;  Cuinuliillvi!      .       . .. 

FIrHt  MlKc.  ."Vs.  due  Jan.  I   11)17  Hnel    thin  liMlto).  .lOO.OOU.OilD     «'< 
First   Men  iiiid  (ieneral  .Mori  ;(uKe  Honda.  - ...  :■. 

X  :*:t,000.000  additional  .Vh  .ire  pledged  under  the  Indenture  Hi?<:urlng  tbr 
S3. 000. 000  I'lrst  Men  A  den.  .Mine.  llondM.      V.  116.  p.  622 

Indiana  Pipe  Line  Co.    -A'^eii;  Director.    - 
V.  A.  Mcl'loiland  haH  hvv.ii  eluotcx!  u  dlrcictor.  nui-eeedlnn  I) 
— V.  11«.  p.  728. 

Indiahoma  Refining  Co.      Annual  Report.  - 

Ciileniliii    ^  iiirs  1922.  __  1921 

<  iro.ss  earnings    .    . $1  .:ilM.O.')H 

Inltirust  ch.irgns.    Sec 453.90  1 

Deprec.  .V  depletion  charRes (I4t),311 

Income  and  profits  taxes ..'.......  

Dividends    j.ald.    -J .- 


.M     C.lletl. 


1920. 
»:j.79.-.,9.V) 
180.944 
■Z.r,'.ie,,24i 

.52,fKK) 

(6)300, CK)0   (14)072.8.12 


80H9.732 

214,04H 

1.. 549. 112 


Ital.ance.  deficit  or  stirplu.s 

Total  iiroflt  &  loss  surplus  Doc.  31. 
-V.  1  16.  p.   12H2. 


.HUr$2I4.847dr$I  .404,027  HUr$293, 
.   $2,094,168     S1.7.7J.35I      $1,849, 


International  Cement  Corp.  -Quarterly  Report 


Quarter  entling —  JJer.  31  '22. 

Sales .  .   $2,960,708 

Less   P.ickages.  dlscta.  & 

allonanccs    ._  519.730 

Manur.iciuring  cost 1.192.287 

I>epreclatl()n  . 200. 1 13 

Shiii..  S.41.  &  adm.  oxp  .         487,891 


.S.;;.".  3'1  '22.   June  :50  '22. 
.$3.0.S.'1.400     $2,803,851 


Net  profit-      - 

^liscell  ineous  Income, 
int.  chg.s.  &  finan.  oxp. 


Kos.    for    Fed.    taxes    St, 
contingencies 


$500,742 
•28,983 
28,202 

$.')C  1.522 

44,444 


.107.973 

I. :f. 53. 280 

230. .543 

418.625 

$5)0,985 

7. '286 

25,708 

$488,562 

.55.6.'}3 


513,018 

1.239.473 

216,746 

429.831 

$404 .782 

2.100 

29.339 

$377,.543 

45.000 


A/rtr.31 
32.012 

318 
894 
105 
313 


930 
311 


•22. 
,039 

729 
.5.59 
,097 
,745 


$259,909 
10.300 
32.634 

$237,634 

39.815 


Net  to  surplus.......       $4.')7,079        $4.32.929        .$332. .544 

T'lc   nil    !()   surplus   for    the   four   tiuartirs   totals  81,420.371. 


$197,820 
This  Is 

..luivalent  to  apiiroxiniati'ly  SI  01   V'r  sh;.:c  on  Die  Coianion  shariw  out- 
standiuKat  Dec.  30  1922.  after  allowing  for  dividends  on  thf  Prefi-rred  stock. 

Early  in  Janu:ir.\  1923  negoti;;tions  weri-  concludv<l  for  the  pnrchasi' 
of  the  "plant  and  properties  of  Honner  Portland  Ci-ment  f:o..  located  at 
lionner  spr.ngs.  Kan.,  at  a  cost  of  .^600. 000.  of  which  MOO.OOO  was  p:nd 
in  cash.  Ih.-  bilance.  .•s200.00l).  r.prcscnling  bo:i'l -d  debt  assumed.  A 
new  coi.iiiauy  w.is  formed  under  the  nam;;  of  tn(^  /v'ln.V'j.f  I'orlland  Cement 
Co.  to  op  rate  this  pi  mt.  „„ 

On  F.'l).  17  1923  notice  was  mailed  to  holders  of  SI. 500.000  ,5-Year  fi% 
Convertilile  (jold  notes,  stating  that  these  notes  would  be  redeemed  on 
M:r<h  20  19-'3.  .As  a  result  of  this  call  all  of  th-  notes  were  prcs-nted 
l'<  r  conver.slo  i  into  Common  stock,  with  the  c!xception  of  SKi.OOO.  Com- 
pany has  be.'U  advised  of  the  intention  of  the?  holders  of  tuns'i  few  notes 
to  convert. 

.\fi.  r  eft'tc  !ng  the  above  conversions  the  capitalizitlon  will  be: 
Subsidi.iry  companies'  bonds,  notes  &  stock  outstandin;;    ,       8550.951 

Ic  ternatlon  .1  Coment  CJorp.  7"r  Pref.  stock  outstanding SI. 189.700 

Internatioii  il  Cement  Corp.  Ckimmon  stock  (no  p.ir  value) 

outstan  ling 304.407  shs 

A  divid  'nd  of  75  cents  per  share  on  the  Common  stock  and  a  dividend  of 
\H%  on  the  Preferred  stock  were  piid  Dec.  30  1922.  and  like  dividends 
wore  declired  p;ivable  March  31  1923  to  holders  of  record  March  15  1923. 
— V.  110.  p.   128.'^,  829. 

International  Cotton  Mills. — Armual  Report. — 
Consolidated  Statement  of  Earnings — Years  ended  Dec.  31 . 
1922.  1921. 

S  S 

Gross  sales .xl  I , l.'ifi.SSG  1 1 ,172,835 

Selling  expenses- _.       730, .IH         801,398 
Cost  of  goods  .sold-11.066,644   10,131,538 


Oper.   Iucome..{oss640,321 
Mlscl  Inc.  &  credits 
net 


202.971 


239,898 
108,355 


Net  loss 

Deprec.   of   plant. 

mach.  &  CQuip.. 
Current  Int..  &c. 


437,350  8ur348,253 


508,042 
384,599 


549.204 
450.015 


19'22. 

1921. 

t 

S 

Coupon  Interest  on 

7',,   notes 

310.I>I5 

330.118 

Cosmos  Cotton  Co. 

Ltd.,  deb.  ret 'd- 

27.000 

Losson  Can.  exch. 

51.988 

Res.  for  Canadian 

income  taxes 

20.000 

Inventory  adj^ist.s- 

510.134 

Net  earnings  of  J. 

Spencer    Turner 

Co 

Cr.17.127 

Total  oner.  loss. 

1,640.606 

1,573,078 

X  Including  Stark  Mills  miscellaneous  inventorj-.- — V.  115.  p.  766. 

International  General  Elec.  Co.,  Ltd. —  To  Rescind  Inc. 

The  stockholders  will  vote  .A.pril  12  on  rescinding  a  re.solution.  adopted 
April  13  1922.  authorizing  an  increase  in  the  authorizefl  capital  stock 
trom  $20,000,000  to  $25,000,000  (see  V.  114.  p.  1413).— V.  115.  p.  2274. 

Island  Creek  Coal  Co. —  To  Retire  Pref. — Earnings. — 
The  stockholders  will  vote  Apr.  11  "to  take  such  action  as  they  may  de- 
termine upon  with  reference  to  amending  the  by-laws  of  the  comi)any  by 
inserting  in  .Article  II.  thereof  a  provision  permitting  the  retirement  of  Pre- 
ferred shares  by  purchase  of  the  same  from  time  to  time  as  and  when  au- 
thorized by  the  board  of  directors  or  executive  committee,  at  a  price  not 
exceeding  S105  per  share;  all  .stock  .so  purchased  to  be  canceled,  and  from 
time  to  time  appropriate  action  to  be  taken  in  accordance  with  the  laws 
of  the  State  of  Maine  to  reduce  the  authorized  capital  stock  by  the  number 
of  Preferred  shares  so  purcha.sed  and  canceled." 

Consolidated  Income  Account  for  Fiscal  Years  ended  Dec.  31. 

1922.  1921.  1920.  1919. 

Coal  prod.tons 2.000  lbs.  §3,144.423     53,240.993     SI. 795,077     $1. 781,413" 

Net  earnings 4.357.508       4.063,101       3.875..346       1,749.585 

Net  profits 4.117,173       3,843.749       3.700,592       1.647.088 

Other  income-. 384,850  195.229  190.8:i3  97,716 

$1,744,804 

299,196 

($4)475.192 

535,452 


Total  net  Income $4,502,023     $4,038,978 

Preferred  dividends  (6%)        299.190  299.196 

Common  dividends . .  ($22)2 .61 3 ,556  ($73- 

Depreciation  &  depl 561 .673 

Inc.  &  excess  profits  tax.         500.000 
Losses 


.S3 .897.425 

299.196 

890985  ($6  i^i)  772 187 

59,s.272    575,407 

700,000    075.000 

164,305 


25.;i50 


Balance,  surplus S527.600     $1,550,525     $1,411,330        $409,614 

The  profit  and  loss  surplus  Dec.  31   1922  amounted  to  $5.376,141. — V. 
116.  p.  1185.  184. 

Jones  Bros.  Tea  Co. — Annual  Report. — 
Calendar  Years —  1922.  1921.  1920. 

Sales $24,174,088  $21,889,045  $22,743,098 


Net  profits  before  taxes.       $727,652 
Net  profits  after  taxes..       $635,652 

Res.  for  working  capital.  

Pref.  dividends  (7%)...         271,600 
Common  dividends (2%)200.000 


$562,054 
$502,054 


$495,332 


1919. 
$22,231,382 
$644,543 


280.000 


280.000 


150.000 
280.000 


.(2%)200.000(2%)200,000 


SI  64. 052         $222,054 


$15,332 


$14,544 


Balance,  surplus 

—v.   116.  p.   1185.  944. 

(M.  W.)  Kellogg  Co.,  New  York.— Bonds  Offered.— 
Guaranty  Co.  of  New  York  is  offering  at  98 ^x)  and  interest 
to  yield"6.15'c.  S1,000,000  1st  Mtge.  Sinking  Fund  Gold 
bonds,  6%,  Series  "A." 
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Dated  March  1  1923.  Due  March  1  1938.  Interest  payable  M.  &  S. 
without  deduction  for  normal  Federal  income  tax  up  to  2%  at  Guaranty 
Trust  Co.  of  New  York,  trustee.  Denom.  Sl.OOOc*.  Redeemable  all 
or  part  on  any  interest  date  on  60  days'  notice  at  105  and  interest  on  or 
before  March  1  1928  and  at  102!^  and  interest  thereafter.  Sinking  fund, 
commencing  March  1  1925.  sufficient  to  retire  each  j'ear  5%  of  the  total 
principal  amount  of  bonds  issued.     Tax  exempt  in  New  Jersey. 

Data  from  Letter  of  Pres.  M.  W.  Kellogg,  New  York,  March  26. 

Company. — Is  the  outgrowth  of  an  engineering  firm  organized  in  1900, 
production  having  been  begun  in  1905.  Manufactures  and  sometimes 
installs  various  special  steel  products,  made  by  a  special  process  knoivn 
as  "forge  welding"  which  has  many  advantages  over  riveting  or  the  ordinary 
welding  processes.  Stills,  tanks  and  similar  equippent  used  in  the  refining 
of  oil  and  in  the  chemical  and  paper  industries,  and  high-pressure  pipe 
lines — technically  known  as  penstocks — for  hydro-electric  projects,  are 
its  principal  products.  Also  manufactures  piping  and  fittings,  and  builds 
radial  brick  chimneys.  Is  now  constructing  a  new  plant  adjacent  to 
Newark  Bay.  From  accumulated  earnings  of  previous  years  about 
§2.500.000  has  already  been  spent  on  the  construction  of  this  plant. 

Purpose. — Proceeds  will  be  used  to  complete  and  equip  the  new  plant 
and  for  general  corporate  purposes. 

Earnings. — In  1922  net  income  available  for  interest  amounted  to 
S3"4,145,  or  over  6  times  the  maximum  annual  interest  requirement  of 
this  i.ssue. 

Assets. — Balance  .sheet  Dec.  31  1922  (without  gi\Tng  effect  to  this 
financing)  showed  net  tangible  assets  of  $3,497,000;  current  assets  amounted 
to  SI. 049. 500  {inclusing  $218,000  cash),  as  compared  with  total  liabilities 
of  $185,900. 

Orders. — Orders  are  already  in  hand  for  a  volume  of  business  nearly 
as  large  as  that  done  in  the  entire  year  of  1922. 

(G.  R.)  Kinney  Co.,  Inc. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $5,598,100 
8%  Cumul.  Pref.  stock,  par  $100,  and  59,003  shares  of  Common  stock, 
no  par  value,  with  authority  to  add  .S2, 366, 500  Pref.  stock  on  official  notice 
of  issuance  on  conversion  of  outstanding  15-year  714%  Conv.  Secured  Gold 
Coupon  notes,  due  Dec.  1  1936,  and  997  additional  shares  of  Common 
stock,  on  official  notice  of  issuance. 

Consolidated  Income  Account  Year  Ended  Dec.  31. 

1922.  1921. 

Sales,  less  allowances,  returns  &  discounts:  Stores, 

.$12,329,985;  factories.  $4.176.751 $16,506,736  $17,751,793 

Less  intercompany  sales 2,764.770  

Net  sales $13,741,966  $17,751,793 

Cost  of  sales- 9,768,810     13,506.249 


Gross  profit $3,973,155     $4,245,544 

Selling,  administrative  &  general  expense 2,912,866       3,317,516 


Net  operating  pront $1,060,289        $928,028 

Miscellaneous  income 208,994  214,275 


Net  profit $1,269,284 

Interest 182.606 

Bad  debts,  less  recoveries.  $24,910;  miscell.  charges. 

$60,784  85,694 

Deduct  Federal  &  State  income  tax.  estimated 90,000 


$1,142,303 
163.526 


Net  profit 

-V.  115,  p.  1835. 


$910,983        $978,777 


Lone  Star  Gas  Co.,  Fort  Worth,  Tex. — Decrease. — 
The  company  recently  filed  with  the  Secretary  of  State  at  Austin,  Tex., 

an  amendment  to  its  charter  decreasing  its  capital  stock  from  $11,000,000 

to  $10,675,000.  par  $25.— V.  116.  p.  944. 

Luzerne  County  Gas  &  Electric  Co. — Merger. — 
The  Pennsylvania  P.  S.  Commission  has  approved  the  application  of  the 

company  for  the  consolidation   of  6  lighting  and  heating  companies  in 

Luzerne  Coimty.  Pa. — V.  115,  p    994. 

(R.  H.)  Macy  &  Co.,  Inc. — Annual  Report  (Incl.  Sub.  Cos.) 
Earnings  Years  Ended —  Feb.  3  1923.  Jan.28  1922. 

Net  sales $49,615,229  $46,671,763 

Cost  of  goods  sold,  selling,  oper.  &  adm.  exp..  less 

miscellaneous   earnings 46,068.287     44.043,401 

Provision  for  Federal  income  tax 410,000  328,545 


Net  profit  transier  to  surplus $3,136,942     $2,299,816 

Previous  surplus 3.549,868       1.978,007 


Total   surplus $6,686,810 

Additional  Federal  tax  reserve 

Expenses  account  building  alterations,  &c 317,327 

Premium  paid  on  Preferred  stock  purchase 3,325 

Amount  transferred  to  appropriated  surplus 300,000 

Preferred  dividends (7 %) 577 ,928 


$4,277,823 

171,455 

42,000 


(7)514.500 
Surplus  Dec.  31 $5,488,231     $3,549,868 


Consolidated  Balance 


Assets — 

Buildings  and  land $7, 

Store  fixtures  &  delivery  equip  1, 

I^ong  term  mtge.  receivable 

Miscellaneous   Investments 

Cash 1, 

U.  S.  Government  obligations-  5, 

Marketable  securities 

MLscell.  loans  &  debit  balances 

Inventories.- 6, 

Prepaid  expenses 

Good-will-- x7, 


465,693 
019,626 
406,221 
153,212 
813.460 
851,095 
2.50,468 
269,011 
934.961 
140.991 
000,000 


Sheet  Feb.  3  1923. 
Liabilities  &  Capital — 

Preferred  stock S9 .950 ,000 

Com.  stk.  (350,000  shs.no  par)  12,381.854 

Accounts  payable 992,217 

Accrued  salaries  &  expen-ses 806,560 

Res.  for  taxes  &  contingencies-   1,128,342 
Mortgage  payable,  due  1925. .        79,000 

Unearned   discounts. 178,536 

General  surplus 5,488,231 

Appropriated  surplus 300,000 


Total  (each  side) -831,304,740 


xAt  rate  paid  for  a  one-half  interest  in  1914. — V.   115,  p.  2387. 

Magnolia  Petroleum  Co. — Annual  Report. — 
Calendar  Years—  1922.  1921.  1920.  1919. 

Gross  earnings $46,577,128  $55,139,890  $72,643,640  $49,819,657 

Exps..  depr.  &  deple'n..  40.105.118     44,913,430     49,486,452     40.453,684 

Not  earnings $6,472,010  $10,226,460  $23,157,188     $9,365,973 

The  balance  sheet  of  Dec.  31  1922  shows  total  assets  of  $206,555,154. 
against  $190,858,322  In  1921.  This  Includes  property  account.  $137,385,- 
980;  current  as.sets,  $50,859,759  (notably  cash,  $2,265,683,  and  Inventories, 
$28,783,050).  Offsets  include,  with  other  items,  current  liabilities,  $5,188.- 
481  (notes  and  accounts  payable  $4,294,756,  against  $7,691,237  on  Doc,  31 
1921),  and  outstanding  securities,  viz.:  1st  M.  bonds,  $8, .588,000:  capital 
stock  (joint  stock  a.s.sociatlon,  unincorporated)  issued  and  outstanding, 
$180,000,000;  which  includas  $23,300  of  fri'Xtional  stock  dividend  warrants; 
and  also  undivided  profits,  $12,468,011.  against  $17,082,471  on  Dec.  31 
1921.— V.   116,   p.   1186. 

Marconi's    Wireless   Telegraph    Co.,    Ltd.,    London. — 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  fl.500.- 
000  6'AVo  Conv.  10- Year  1st  Debenture  stock.— V.  116,  p.  185. 

Marland  Oil  Co.  (Del.). — Annual  Report. — 

Calendar   Years —                                          1922.                1921.  1920. 

Gross  income- $17,511,343     $8,883,608  $9,326,943 

Operating  expenses.  &c 9,643.359       5,997,085  3,864.709 


Net  income 

Other  income 


.$7,867,984 
224,140 


$2,886. .'523     $5,462.2.34 
119.036  1.56.514 


Total  income..- $8,092,124 

Interest,   &c 896,883 

Inventory   adjustment 

Depreciation  &  depletion  reserve.  &c.     3.065.611 
Dividends ($2)1.822,938 

Balance,   surplus 

—V.  116,  p.  1283.  1186. 


$3,005,559 
618,434 
823,701 


.$5,618,748 
276.133 


$2,306,692     $1,563,424     .$5,342,615 


Mercantile  Stores  Co.,  Inc. —  Toidcrs. — 

The  Bankers  Trust  Co..  trustee,  10  Wall  St.,  N.  Y.  City,  will  until -\pr.  9 
receive  bids  for  the  sale  to  it  of  15- Year  5%  Debenture  bonds  and  bond  scrip 
certificates  dated  Dec.  31  1918,  to  an  amount  sufficient  to  exhaust  $1,300,- 
000  now  in  the  sinking  fund,  and  at  a  price  not  exceeding  par  and  int. — V. 
116,  p.  1283.  i,«    I, 


-  Mercer  Motors  Co. — Capital  Readjustment  Plan. — The 
committee  representing  holders  of  4- Year  7%  Sinking  Fund 
Collateral  notes  (see  below)  in  conjunction  with  a  com- 
mittee of  stockholders,  has  adopted  and  approved  a  plan 
for  readjustment  of  debt  and  capital.  In  1921  a  plan  put 
forth  by  the  bank  and  merchandise  creditors  was  adopted. 
The  creditors  then  received  the  present  7%  Coll.  Trust 
notes  up  to  80%  of  their  claims  and  20%  in  cash.  This  plan 
also  separated  the  company  from  the  Hare's  Motors,  Inc. 
(see  V.  113,  p.  632,  1258).  A  circular  by  the  committee  says 
in  substance: 

In  brief,  the  plan  provides  that  noteholders  shall  have  the  option  (a)  ot 
receiving  shares  of  new  Class  A  stock,  provided  for  in  the  plan,  on  the  basis 
of  100  shares  of  new  Class  A  stock  for  each  $1 ,000  of  notes,  or  (6)  of  receiv- 
ing .'5200  cash  and  50  shares  of  now  Cla.ss  A  stock  for  each  .?]  .000  of  notes, 
or  a  proportionately  less  amount  in  case  of  notes  of  smaller  denomination. 

At  the  time  of  assenting  to  the  plan,  noteholders  must  elect  one  of  the 
above  mentioned  options.  In  addition  to  any  shares  of  Class  A  stock,  the 
noteholders  shall  retain  an  interest  in  any  proceeds  of  the  sale  of  the  capital 
stock  of  Simplex  Automobile  Co..  Inc..  which  is  now  pledged  as  collateral 
security  behind  the  notes,  if  and  when  such  sale  can  be  made. 

The  assent  of  tne  noteholders  and  the  consummation  of  the  plan  are  con- 
tingent upon  the  stockholders  subscribing  for  sufficient  Class  A  stock  at 
the  price  of  S4  per  snare  to  net  the  company  approximately  $400,000  In 
cash  for  additional  working  capital,  over  and  above  the  casn  requirements 
which  may  arise  from  the  exercise  of  option  (6)  by  any  noteholders.  There 
has  been  no  definite  agreement  by  the  stockholders  to  raise  the  '•equired 
additional  cash,  but  stockholders,  whose  interests  are  primarily  involved, 
are  being  afforded  an  opportunity  to  do  so. 

The  balance  sheet  shows  that  the  interests  of  the  noteholders  at  present 
are  extremely  precarious  and  that  on  forced  liquidation,  such  as  would  re- 
sult from  receivership  or  bankruptcy,  noteholders  could  not  expect  a  re- 
turn anywhere  near  as  favorable  as  under  the  plan.  If  the  same  cannot 
be  promptly  consummated  receivership  or  bankruptcj'  seems  Inevitable. 
Assents  to  tJhe  plan    vill  be  accepted  up  to  April  15. 

Noteholders'  Committee. — Joseph  A.  Bower.  Chairman;  John  B.  Judkins. 
W.  G.  Kimball,  Chauncev  H.  Murphey,  Rumsev  W.  Scott,  Edward  C. 
StokeT,  with  M.  R.  Blish,  Sec.  100  Broadway,  N.  Y.  City. 

Committee  Representing  Holders  of  Common  Slock. — George  P.  Smith, 
Chairman;  R.  N.  Bamum.  A.  C.  Fiske.  Ernest  Du  Pont  Meyrowitz,  Alex- 
ander I>ow. 

M.  R.  Blish.  Secretary  of  committees,  100  Broadway,  N.  Y.  City;  agent 
of  committees,  Irving  Bank-Columbia  Trust  Co.,  60  Broadway,  N.  Y.  City: 
depositary  for  notes.  United  States  Mortgage  &  Trust  Co.,  55  Cedar  St., 
N.  Y    City. 

Digest  of  Plan  for  Readjustment  o  I  Debt  and  Capitalization  Dated 

Feb.    15   1923. 

Objects  of  the  Plan. — (1)  To  relieve  company  of  present  heavy  biu-den 
of  fixed  charges  and  (2)  to  furnisn  company  with  additional  working  capital. 

New  Class  "A"  Stock. — Certificate  of  incorporation  is  to  be  amended 
so  as  to  authorize  the  issuance  of  100.000  shares  (par  $4)  Class  "A"  stock 
(authorized  250.000  shares),  which  shall  be  subscribed  for  by  the  Common 
stockholders  and  others  at  $4  per  share,  for  the  purpose  of  raising  approx- 
imately .$400,000  of  additional  working  capital. 

Reduction  of  Fixed  Charges. — To  reduce  existing  heavy  fixed  charges, 
holders  of  4- Year  7%  Sinking  Fund  Collateral  notes  shall  have  the  options 
stated  below.  The  cash  requirements  which  wUI  arise  from  the  exercise 
of  option  (M  by  the  noteholders  are  to  be  met  by  subscriptions  by  stock- 
holders for  Class  "A"  stock  at  $4  per  share.  In  addition  to  the  subscriptions 
by  stockholders  for  the  purpose  of  raising  about  $400,000  additional  work- 
ingcapital . 

When  Plan  Is  to  Become  Operatire. — Plan  shall  not  become  operative  un- 
less sufficient  Class  "A"  stock  has  been  subscribed  and  paid  for  to  provide 
$400,000  additional  working  capital  and  to  meet  the  cash  requirements 
arising  from  the  exercise  of  the  option  by  any  of  the  noteholders  and  unless 
substantiallv  all  noteholders  have  assented  thereto. 

Terms  of  Class  "A"  Slock. — Class  "A"  stock  (par  $4  per  share)  shall  be 
entitled  to  dividends  of  50  cents  per  share  in  any  year  before  any  dividends 
are  paid  on  the  Common  stock.  Dividends  cumulative  after  Jan.  1  1928. 
After  payment  of  50  cents  per  share  on  the  Class  "A"  stock  in  any  year, 
the  Common  stock  shall  be  entitled  to  dividends  of  50  cents  per  share  in 
such  year,  and  thereafter  the  Class  "A"  stock  and  the  Common  stock  shall 
be  entitled  to  participate  equally,  share  for  share,  in  all  dividends  in  excess 
of  60  cents  per  share  in  any  such  year.  Class  "A"  stock  shall  be  preferred 
on  liquidation  of  company  or  sale  of  substantially  all  of  its  assets  to  the 
extent  of  $10  per  share  and  cumulative  dividends  before  any  distribution 
is  made  on  the  Common  stock.  Convertible  at  any  time  into  Common 
stock  on  the  basis  of  2  shares  of  Common  for  one  share  of  Class  "'A"  stock. 
Class  "A"  stock  shall  have  full  voting  rights,  to  the  exclusion  of  the  Com- 
mon stock,  so  long  as  divs.  of  less  than  $1  per  share  per  annum  are  paid 
on  the  Class  "A"  stock  outstanding,  but  while  dividends  of  at  least  SI  per 
share  per  annum  are  paid  on  the  Class  "A"  stock,  the  Class  "A"  stock  and 
the  Common  stock  shall  have  equal  voting  rights. 

Provision  for  Existing   Debt   and   Slock. 

(1)  1st  Mtge.  8%  Sinking  Fund  Gold  Bonds,  of  which  about  $450,000  are 
now  outstanding  (less  $3,485  in  sinking  fund),  shall  remain  unchanged. 

(2)  4-Year  7%  Sinking  Fund  Collateral  Notes  of  the  company  who  assent 
to  the  plan  shall  have  the  option  either  (a)  of  exchanging  their  notes  (for 
150,000  shares  of  Class  "A"  stock)  on  the  basis  of  100  shares  of  stock  for 
each  $1,000  of  notes;  or  (ft)  on  the  basis  of  $200  in  cash  and  50  shares  of 
Class  "A"  stock  for  each  $1 .000  of  notes,  or  a  proportionately  less  amount  In 
case  of  notes  of  smaller  denominations.  In  addition  to  any  shares  of  Class 
"A"  stock,  the  noteholders  shall  retain  an  interest  in  any  proceeds  of  the 
sale  of  the  capital  stock  of  Simplex  Automobile  Co.,  Inc.,  which  is  now 
pledged  as  collateral  security  behind  the  notes,  if  and  when  such  sale  be 
made.  (The  property  and  equipment  of  the  Simplex  Automobile  Co. 
was  reported  sold  late  in  1922  to  the  Crane  Simplex  Co.;  V.  115.  p.  2804.) 

(3)  Outstanding  Common  Stock  and  V.  T.  C.  Representing  Common  Stock. — 
Outstanding  Common  .stock  shall  remain  as  it  now  Is.  subject  to  the  rights, 
privilege.;  and  preferences  of  the  Class  "A"  stock.  The  present  (Common 
stock  voting  trust  is  to  be  dissol\-ed  and  the  voting  trust  certificates  ex- 
changed for  shares  of  Common  stock.  Holders  of  record  of  Common  stock 
Apr.  6  will  be  given  the  right  to  subscribe  to  1  sh.aro  of  new  Class  "A"  stock 
(par  $4)  for  each  2  shares  of  c:!ommon  stock  held .  and  such  stockholders 
shall  have  a  further  opportunity,  subject  to  allotment,  to  subscribe  to 
additional  Class  "A"  stock.  The  subscription  price  ($4  per  share)  shall  be 
pavablo  in  throe  installments  of  50%  on  May  1 .  1923.  25%  on  May  15  1923 
and  25%  on  Juno  1  1923.  Applications  for  additional  subscriptions  can 
be  made  at  anv  time  at  the  office  of  Irving  Bank-Columbia  Trust  Co.. 
60  Broadway.  N.  Y.  City. 


Balance  Sheet  Dec.  31  1922. 


Assets — 
Land,  bidss.,  &c.. 
Pats.,  good-wlll,&c. 

Cash 

Acc'tsA  notes  rec. 

Inventories 

Cash  with  trustees 
Deferred  assets 


Actual. 

$986,157 

1 

30,383 

19,120 

616,601 

3,484 

8.168 


Adjusted. 

$986,157 

1 

430.382 

19.120 

616.601 

3,484 

8,168 


LiabUUUs— 

First  Mtge.  8s 

4-Yr.  7%  notes.. 
Accr'd  Interest.. 
Trade  creditors... 
Other  curr.  assets. 

Reserves 

Deficit x958,063 

Class  "A"  stock 

Common  stock see  "x' 


Actual. 

$4.50.000 

1.495,475 

46,633 

135,961 

93,907 

400,000 


Adjusted. 
$450,000 


135,961 

96,922 

381,029 


1.000,000 


Total  (each  side) . .  $  1 .663 ,913  $2 ,063 .9 1 3 

X  Deficit  represented  by  200.000  Common  stock,  no  par  value.  "^     •.•^' 
y  Represent(Hl  l)y  200,000  shares  Common  stock  of  no  par  value,  based 
on  good-will   valuation.  „     .  .  j 

[The  voting  trustees,  Chnuncey  K.  Murphy.  George  P.  Smith  and 
Robert  L.  Kinne,  have  notified  the  holders  of  voting  trust  certificates  of 
their  intention  to  terminate  the  voting  trust  agreement  on  March  30  1923. 
Holders  of  voting  trust  certificates  m;vy  obtain  from  the  depositary.  New 
York  Trust  C'o.  .certificates  of  Common"sto<;k  of  the  company  to  the  amoun  ts 
called  for  by  their  respective  certificates.] — V.  115.  p.  2801. 


Mar.  31  1023.] 


THK    (^IIUOXKU.K 


li'il 


Middle  West  Utilities  Co. — Capital  Increased,  Ac. — 

The  NtDcUhoIdiTs  on  Mnr.  'J7  liicrt'iiNi'd  ilii'  ;iiilliiirl/.i-il  Trlcir  lAi'U  Nliii-k 
from  $20, (UK), (KM)  to  $;«).()()(),()(;(),  tlio  aulhorl/.i'd  I'r.'lrrnd  slork  from 
$20. 0'X), ()()()  Id  .?;((). 000. 000.  imkI  till'  iiiilliorlzcd  ('oininoii  Mlork  fniin 
200.000  .sli.ircs.   no  jcir  v.ilin\   lo  ItOO.OOO  .slmri'.s.  no  p.ir  vahii'. 

Il  Is  nporliil  lliiil  iH'Kol  l:itlon.s  li:ivi'  lii'i'n  coniiili'li'd  wlicrohy  tli<<  corn- 
puny  will  t.iko  oviT  llic  Ji'lTir.sonvllli'  (hid)  Wiilor.  I'owrr  A  IJKlit  <-<>. 

II.  K.  Sunny.  Clialrnian  i>(  thi<  Illinois  Koll  Tcli'iihonK  Co.,  Iuih  lii'on 
cliH-lfd  a  director,  to  succeed  the  l.ile  l''r.ink  Maker;  John  K.  OllchrlNl. 
Vk't^l're.sjdi'nt  of  the  ( 'omnioiiwe.ilth  lOdlson  ('o..  Iis:i  t)een  el»<ct«'<l  a  nicin- 
bor  of  the  exei'iitlvc  coniniiltec.       \.    I  Hi,  p.    lO.')'.),    1  ITiJ. 

Midvale  Co. — Incorporated. — 

A  company  ol"  the  ubovo  najiio  was  lncorponitC(J  In  Dclawnre  March  2H 
IjiMt  with  an  autliori/ed  <-apltal  of  200. 000  .shares  of  no  par  value.  'I'IiIh 
cojnpaiiy.  It  Is  understood,  lias  lieen  orKanl/.(<d  to  operate  the  Nlcetown 
plant  of  the  Midvale  Steel  it  Ordnance  Co..  nliich  wus  not  IncUldiHl  witli 
thu  i)rop<<rty  sold  to  the  llethleheiii  Stutd  Corp. 

Monatiquot   Rubber   Works   Co. — Name  Clintu/cd. 

Tlu'  company   lias  cliuiireil   its  ii.iuie  to  the  Steiliiian   I'rodncts  Co, 
The  rcKulir  (lu.'rterly  dUideiid  of  I't',    his  been  declared  on  the  I'ref, 
Ktock.  payable  .\prll  2  lo  hol.lcrs  of  rtnord  March  21. — V.  llTi.  p.  7tiS. 

Morris  &  Co. — Merger  irilh  Armour  i{-  Co. — 
Sot)  under  Armour  &  Co.  iibovo. — V.  11(5.  p.  12S4. 

Morris  &  Somerset  Electric  Co. —  Mrri/cr. — 
See  Central  .lersey  I'oiver  ..t  Ll^ht  (^o.  above. — V.'llO.  p.  1284. 

National  Cloak  &  Suit  Co. — Notes  Called. — 
All  of  the  oiilstaiidiiiK'  .«  I ..".DO.OOO  10- Year  S'.    Conv.  SlnklnK  Fund  fJoId 
notes,  dated  Sept.    I    1020.   have  bet-n  called  for  redemption   .\i)ril    II   .it 
10t)''j   and   interest    .it    the   IrviiiK   Maiik-(^)liiinbia  Trust  Co.,   trustee,   (it) 
Uroadway.  New  \oTk  City.      V.   lit;,  p.   11S7. 

National  Department  Stores,  Inc. —  Lialinq. — 
Tho  New  York  Stock  Kxchan^e  has  authorized  the  listit'iK  of  $,5,000,000 
7%   Cuniul.    1st   I'rcf.   stock,   par  $100,    and   .{00,000  shares  of  (\)nunon 
stock,  no  par  value.     Compare  V.  I  l(i.  p.  .')23.  624,  1000. 

National  Leather  Co.,  Boston. — Annual  Report. — 
Saltvs  during  the  year  1922  amounted  to  slightly  more  than  $28,500,000. 
compared  with  a  little  over  $23..')00.000  in  1921. 

The  balance  sheet  of  Dec.  31  1922  .shows  total  a.ssets  of  $33,478,2.57 
(against  $34,993,879  Doc.  31  1921).  This  includes,  with  other  items, 
ca.<!h,  $1,03S.S,5(>:  inventories,  $1,5,302,696.  and  accounts  and  notes  re- 
ceivable, $3.4SS.0,S(i.  Offsets  include,  with  other  items,  notes  and  accounts 
pa.vable.  S2.276.(U)K  (aKainst  $2,480,122  on  Dec.  31  1921)  and  outstanding 
securities,  viz.:  .5- Year  8'';,  Gold  notes,  $10,000,000:  Preferred  stock. 
$13,000,000:  Common  stock,  $7. .500, 000.  and  also  p.&l.  surplus.  $153,559 
(against  $1,458,952  on  Dec.  31  1921). — V.  114,  p.  1403. 

National  Plate  Glass  Co. — Notes  Called. — 

.\11  of  the  outstandin:?  (i'',  S.rial  Gold  notes,  Series  D,  K.  F.  C.  and  II, 
have  been  called  for  redemption  July  1  at  101,  XQWi.  102.  102 J-i  and 
103  and  interej>t.  respectively,  at  the  Bankers  Trust  Co..  trustee,  16 
Wall  St..  N.  Y.  City.— V.  110.  p.  876. 

Neild  Mfg.  Corp. — Bonds  Called. — 

All  of  tho  outstanding  1st  Mtgo.  20-Year  5%  1st  Mtge.  bonds  dated 
Nov.  1  1910  have  been  called  for  redemption  May  1  at  105  and  int.  at 
the  New  Bedford  Safe  Deposit  &  Tmst  Co.,  61  William  St.,  New  Bedford, 
Mass. — V.  115.  p.  2912. 

Nevada-California  Electric  Corp. — Bonds  Offered. — 
Spencer  Trask  &  Co.  and  Blyth,  Witter  &  Co.,  New  York, 
are  offering  $1,500,000  6%  1st  Lien  Gold  bonds,  Series  "B," 
of  1920  and  due  1950,  at  96  and  interest,  to  yield  over  6.30%. 
(See  advertising  pages.) 

Data  from  Letter  of  Pres.  E.  S.  Kassler,  Denver,  Colo.,  March  26. 

Company. — System  is  engaged  in  generating  h.vdro-electric  power  on  tho 
eastern  slope  of  the  Sierra  Nevada  Mountains  and  in  transmitting  such 
power  over  the  longest  transmission  system  in  the  world,  extending  through- 
out southwestern  Nevada  and  tho  entire  eastern  section  of  California 
from  the  middle  of  the  State  south  to  the  Mexican  line.  The  system 
operates  8  hydro-electric  plants  having  a  total  installed  generating  capacity 
of  68.420  h.  p..  together  with  supplementary  steam  plants  which  bring 
the  total  generating  capacity  up  to  79. 920  h.  p.  Further  development  of 
water  rights  now  owned  or  controlled  will,  it  is  estimated,  adequately 
provide  power  requirements  for  many  years  to  come.  The  main  hvdro 
electric  developments  are  on  Bishop  Creek  in  Inyo  County.  Calif.  These 
developments  are  among  the  best  examples  of  true  hydro-electric  con- 
servation to  be  found  to-day,  the  water  passing  consecutively  through  five 
generating  plants  with  their  connecting  pipe  lines,  the  discharge  from 
one  plant  being  immediately  caught  up  and  delivered  to  the  next. 

Securitr/. — Secured  by  pledge  of  $14,106,000  6%  bonds  of  sub.sidiaries 
(of  which  $5,675,000  are  direct  1st  Mtge.  bonds  and  $8,431,000  1st  & 
Kef.  Mtge.  bonds)  and  $17,802,400  (over  99%)  of  their  capital  stocks. 

Earnings. — Earnings  applicable  to  interest  charges  in  each  of  the  five 
years  ended  Dec.  31  1922.  were  equal  to  more  than  twice  tho  interest 
requirements  of  the  total  secured  debt  of  such  years. 

Purpose. — Proceeds  ^vill  provide  for  the  retirement  of  10-Year  8% 
notes  due  1930  called  for  redemption  May  1  at  103. — V.  116.  p.  1060,  831. 

New  England  Co.  Power  System. — Annual  Report. — 
Earns,  for  Cal.  Years —         1922.  1921.  1920.  1919. 

Gross  earnings $5,880,436     $5,412,780     $5,956,444     $4,218,968 

Oper.  expenses  and  taxes.  3.880,425       4,076,461       4.280,237       2.706,880 

Net  earnings $2,000,011  $1,336,319  $1,676,207  $1,512,088 

Bondinterest 605,888  551.511  ,       494.060  485.829 

Other  mterest 377.069  319.192  318.879  278.897 

Preferred   dividends .520,739  422, ,556  359.895  319,167 

Second  preferred  divs 108,800  108.800  108.800  108.800 

Balance,  surplus $387,515     def$65,740        $394,573         $319,396 

New  Jersey  Zinc  Co. —  Usual  Dividend  of  2%. — 
The  regular  quarterly  dividend  of  2%   has  been  declared  on  the  stock, 
payable  May  10  to  holders  of  record  Apr.  30.     On  Jan.  10  last  the  company 
paid  an  extra  dividend  of  2%.     (Compare  V.  115.  p.  2913.) — V.  116.  p.  524. 

North  American  Co. — Date  of  Annual  Meeting. — 
The  stoclvholders  have  voted  to  change  the  date  of  the  annual  meeting. 

commencing  with  the  year  1924.  to  the  first  Wednesday  in  April.     See 

also  V.  116.  p.  1285. 

North    American    Provision    Co. — New    Co.    Formed    to 
Acquire  Morris  &  Co. — 
See  under  Armour  &  Co.  above. 

Northern  Redwood  Lumber  Co. — Bonds  Called. — 
SLxty-two  (.S(>2.000)  1st  :Mtgf.  bonds  dated  Apr.  1  1920  have  been  called 

for  redemption  Apr.  1  at  101  and  int.  at  the  Detroit  Trust  Co..  trustee. 

Detroit.  Mich. — V.  111.  p.  799. 

Ohio  Brass  Co.,  Mansfield,  O. — Extra  Dividend. — 
An  extra  dividend  of  SI  per  share  has  been  declared  on  the  Common 
stock,  no  par  value,  in  addition  to  the  regular  quarterly  dividend  of  .?1  per 
snare,  both  payable  April  14  to  holders  of  record  March  31. — V.  116.  p.  1188. 

Oriental  Development  Co. — Bonds  Offered. — National 
City  Co.  is  offering  at  92  and  int.,  to  yield  about  6.62%, 
S19,900,000  External  Loan  30-Year  6%  Gold  Debenture 
bonds.  Dated  March  15  1923.  Due  March  15  1953. 
Non-callable.  L'nconditionally  guaranteed  bj'  the  Imperial 
Japanese  Government  as  to  principal  and  interest  by  en- 
dorsement on  each  bond.     (See  advertising  pages.) 


InUvcwt  payable  M.  ft  fl.  Oeiioin.  $l,rH)0  nnd  VtOd  r.  Prlnrlpiil  and 
liitercMt  payable  In  V.  H.  K«l<l  coin  In  New  York  iil  Niitl>iniil  City  Mitnk, 
New  ^'ork.  flHC.il  ageiil.  and  iil>ui  coIIimI  llile.  iil  the  oiilloii  of  llie  hold<T,  In 
London.  In  poiiiiilM  -tterllng.  through  .Niilloiiiil  City  ll.uik.  or  In  Tokyo.  In 
yen.  lliroiiKli  the  liitnrnatlonjil  llanUliiK  Corp..  In  i-iich  chmi  at  Ihn  ciirmnl 
l)iiylni<  rate  of  the  colleclInK  office  for  xlKht  exehanire  on  New  York.  Com 
puny  will  coven.iiit  that  priiii'ipal  and  Inliri'Mt  Mill  be  p.iy.ilile  without  cle<|iic- 
tlon  for  any  .lapanese  tiixcM,  present  or  fiiliiri',  and  mIi.iII  be  p.il>l  In  lime  of 
War  aM  well  aM  of  peace,  Irri'spectlv"'  of  the  n.illon.illl  y  of  the  holder  or 
owner,  and  without  any  declaration  mh  to  clll/.en>tlilp.  Ilondn  of  tlilw  loan 
are  p.irt  of  an  authorized  Isxiie  of  delii'iituri-x.  all  or  wlili'li  debentiiri-w  urn 
secured  by  Ji  flo.itlng  l'"lrst  l.leii  or  cli.irxi'  on  tlie  .iHsets  of  the  coriip.iiiy. 

('oinp.'iii.v  agrees  to  pay  lo  the  flsc.il  agent.  In  e>|ii.il  Mini  anniiil  limtJill- 
iiientN,  S,5(io.l)l)l)  per  anniini  diirlni:  the  flrnl  rive  ye.irs.  and  $.{iHI.(M)'l  per 
.inniiin  during  the  remaining  term  of  the  lo  m.  Such  moneys  will  be  applMXl 
lo  purchase  bonds  In  tlii' open  ni.irket,  If  obl.iin.ihle,  at  not  excix'diiiK  |l)<)"a 
,iii<l  Intiresl.  Any  moneys  not  wi  ,'ipplled  iliirliig  the  nIx  monllii'  perloa 
following  till-  dale  of  piy'inent  will  be  cre(llt4-<l  toward  the  payment  of  ItiO 
next    succeeding  Inst.iflnient . 

UsUdq. — Application  will  be  iii.iile  to  list  bonds  on  \  .  V.  Hlock  Kxcti.inge, 
Data  from  Letter  of  President  Eizo  Iiihizukn,  Tokyo,  Japan,  Mnrch  24- 

Comiuinii.  Org.inlzed  In  19(IS  under  .I.ipnii'sc  lav/s  for  the  ijiirposo, 
[irlncipilly,  of  develo|>ing  the  l.itent  r'soiin-es  of  the  I'rovlnce  r>r  (Mio-uin 
(Kore.i).  now  comprising  .111  Integral  iii.rt  of  the  Kmpire  of  Japan,  by  tho 
ImprovemiMit  an<I  Irrig.itlon  of  .igrii-ultur.il  lands,  the  settlement  of  linnd- 
gr.inls  thereon,  the  m.-iking  of  lo.ins  to  nuinlclpalitles.  Indiistri.il  entiT- 
prlses,  f.irmers,  kc.  Its  field  of  ojii-rat Ion  now  Includ' s  M.inchurla.  .\ton- 
goll,i,  .South  SiKi  Isl.mds,  Singapore  .ind  the  Str.ilts  .Settlements.  Tho 
oper.illons  of  Hie  compiny  are  uiulcr  the  control  of  Hie  Imp'rl.al  J.ipaneHO 
(ioviTiimenl .  which  originally  subscribed  for  .itid  still  holds  60.000  Ktuarea 
of  the  compan.v's  slock  and  appoints  its  president  and  other  important 
officials.  Iti  .iccordance  witli  the  terms  of  the  company's  <'li;irter. 

I'iiri>t>::r.  I'roceeds  will  be  used  to  redeem  yen  1.5. OOO, !;')()  ($7..5f)0.000)  of 
debentures  now  outstanding,  lo  relln>  yen  10. 000. (100  ($5,000,000)  of  bank 
loans,  and  the  balance  to  aid  In  the  devrlopment  of  tin-  cotnpany'H  buKinimi 
In  Jipin  and  its  colonies,  jirincipally  Korea,  for  economloilly  productive 
purposes. 

I'ropcrtii  rinil  Business. — ,\  large  proportion  of  th<!  business  of  the  com- 
pany, closel.v  resembles  that  of  the  Farm  Loan  b.mks  In  the  ITnlt<-d  .States 
and  of  the  Mortgage  banks  in  many  other  countrii-s.  The  bonds  of  the«o 
institutions  an;  gem-rally  considered  among  the  soundest  Investments  In 
their  respective  countries.  Loans  made  by  the  Orlcmtal  Development  ('.<>. 
to  .settlers,  corporations  and  municipalities  must  l)i'  redcreired  within  .30 
years.  Loans  on  real  estate  shall  not  exceed  two-thirds  of  its  value  as 
apprai.sed  by  the  company. 

The  oi)erations.  In  accordance  with  company's  charter,  may  be  classlflc;d 
under  three  main  heads:  (1)  Ow:ner.ship.  Improvement  and  settlement  of 
land.  Including  irrigation,  afforest ;it ion  and  the  [)rociir(^meiit  and  di.stribu- 
tion  of  immigrants:  (2)  Jnaking  of  loans  to  municip  ilities.  industrial  enter- 
prises and  settlers  as  a  further  aid  to  tho  development  of  Ihi^  country:  (3) 
investments  in  banking  and  agricultural  corporations  formed  to  aid  bu.sim«8 
in  the  territory  included  within  the  company's  sphere  of  opi^rations.  and  in 
supplying  .settlers  with  agricultural  Implements,  live  stock,  fertilizers. 
seed.  &c. 

.Vmong  tho  a.s,sets.  tho  land  owned  by  the  compiny.  amounting  to  2,53,272 
acres,  together  with  improvements,  excluding  buildings,  represented  an 
investment  March  31  1922  of  $9.99().363  and  a  present  ostimatwl  value  of 
approximately  $50,000,000.  This  land  with  improvements,  including  build- 
ings, is  carried  in  the  balance  sheet  as  of  Feb.  22  1923  at  only  $15,814,694. 

Capitalization  Outstanding  Feb.  22  1923  {Adjusted  to  Incl.  Present  Financing) . 
Capital  stock,  fully  paid,  $10,000,000;  50%  paid.  $7,500,000: 

total  paid  up  capital $17. .500.000 

6%  Debenture  Loan  pf  1923  (this  issue). 19.900.000 

o^r  Debenture  Loan  of  1913  (French  issue  Pes.  33.026.000)..-     6.375.675 
Interna  1  debenture  loans 57 .087 .800 

The  only  loan  of  tho  company  to  be  presently  outstanding  which  will  bear 
the  guarantee  of  the  Imperial  Japanese  Covernment.  other  than  this  6% 
i.ssue  of  1923.  is  a  French  5%  loan  originally  is.sued  for  50.000.000  francs 
($9,652,500)  and  outstanding  Feb.  22  1923  to  the  amount  of  33.026.000 
francs  ($6,375,675).  The  internal  debenture  loans  are  not  guaranteed 
The  French  loan  was  issued  in  Varis  in  1913  on  a  5.22%  basis  and  has  sold 
at  average  prices  to  Dec.  31  1922  to  show  an  average  annual  yield  of  5.85%. 
The  bonds  were  quoted  in  Paris.  Feb.  22  1923.  to  yield  5.21%. 
Earnings  Years  Ended  March  31. 
Gross         Operating  Ket  Interest 

Earnings.     Expenses.     Earnings.     Pai/ments.        Surplus. 

1913 $1,032,265      $511,341       .$.520,923      .$234. .590      $286,333 

1915 1.431.119        522,366        908.7.52        495.2.55         413.498 

1917 1.465.403         518.038        947.365        422.014         525.350 

1919 4, 113. ,500     1,278. .508     2.834.992     1.261.091     1.. 573. 901 

1920 5. 921. .592     2. .539. 008     3. 382. .584     1.917.'274     1.465.310 

1921 6.679,865     2.323.318     4.356,547     2.127.961     2.228,586 

1922 8.916.949     2.288.244     6.628.705     3,778.706     2.849,999 

1923  (estimated).  9,549.778     2,191.3.59     7.358.419     4,469.631     2.888.788 
Condensed    Balance    Sheet    Feb.    22    1923    (.Excluding    Present    Financing), 

Assets —                                                  j      Liabilities — ■ 
Land  owned,  withimpts..  Capital  stock  paid  in $17,500,000 

incl.  buildings $15,814,694  Bonds   outstanding 70.978.331 

Loans  due  from  munici-  Bank  loans,  deposits.  &c-   12.338.049 

palities.  &c 60.400. 148  KMiscellan(«us  liabilities.      1.374.570 

.Shares  &  debens.  owned.    11.712.567  ISurplus  and  reserves 4.495.236 

Cash 15.504.332  I  — ■ 

Other  mi.scell.  a.ssots 3.2.54.4451      Total  (each  side) $106,686,186 

Park   Row   Building,   N.   Y.   City. — Bonds  Offered. — A. 

B.  Leach  &  Co.  are  offering  at  99 K  and  interest  to  yield 

about  6%,  $2,700,000  1st  Mtge.  20-Year  6%  Sinking  Fund 

Gold  loan  (see  advertising  pages) . 

Dated  April  1  1923.  Due  April  1  1943.  Interest  paj-able  A.  &  O. 
at  the  Irving  Bank-Columbia  Trust  Co.,  New  York,  trustee.  Denom. 
81.000  and  S500c*.  Redeemable  all  or  part  on  any  interest  date  upon 
30  days'  notice  at  105  during  first  10  years,  and  thereafter  at  105  less 
H%  for  every  year  expired,  and  accrued  interest.  Interest  payable 
without  deduction  of  normal  Federal  income  tax  up  to  2% . 

This  loan  is  secured  by  a  first  mortgage  on  the  land  and  buildings  owned 
In  fee  and  known  as  Park  Row  Building  and  No.  3  Park  Row.  N.  Y.  City. 
The  as.sessed  valuation  of  these  properties  for  taxation  in  1922  was  $3.- 
265,000:  the  properties  were  appraised  in  March  1923  by  Charles  P.  Noyes 
Co.  at  $4,190,000  and  by  Joseph  P.  Day.  Inc..  at  $4,310,000. 

The  building  is  of  fireproof  and  approv'ed  modern  construction.  380 
ft.  in  height,  with  27  stories  in  the  main  structure  and  2  additional  stories 
in  the  towers.  Building  at  No.  3  Park  Row  is  an  office  building  of  modern 
construction  8  stories  in  heigiit.  The  rentable  space  in  both  buildings 
aggregates  203.630  sq.  ft.,  practically  all  of  which  is  rented. 

The  earnings  for  the  calendar  year  1922  from  these  properties  were  as 
follows:     Revenues.  $623,165:  operating  expenses,  taxes,  ins.  and  maint.. 
$297,092:  net  income  available  for  interest  and  Federal  taxes,  .$326,072 
Annual  interest  charges  on  this  loan  amount  to  $162,000. 

Pennsylvania  Coal  &  Coke  Corp. — Indebtedness. — 
The  stockholders  will  vote  .\pr.  5  on  increasing  the  indebtedness  from 
nothing  to  S525.000.  the  indebtedness  to  consist  of  purchase  money  obliga- 
tions and  mortgages,  for  part  of  the  consideration  for  phrchases  of  property 
from  the  Clearfield  Bituminous  Coal  Corp.  and  the  Carroltown  Coal  Co. 
—v.  116.  p.  832,  420. 

Philadelphia  Electric  Co. — Conversion  of  Stock. — 

The  I'hiladt  Iphia  Stock  Exchange  last  week  listtxl  $6. .543. 650  additional 
Common  stock,  reported  is.sued  account  of  conversion  of  ■56.543.650  S% 
Cumul.  Prof,  stock  canceled,  making  tho  total  amoiuit  of  Common  stock 
list«d  at  March  24,  $36,632,525.  and  reducing  the  amount  of  Pref.  stock 
listed  to  $8.360.900. — V.  116.  p.  624. 

Pierce  Arrow  Motor  Car  Co. — New  Directors. — 
G.   M.   Dahl  of  New  York  and   Lewis  G.   Harriman.  J.   H.  McNulty. 
Roland  L.  O'Brian.  .\lbert  D.  Sikes  and  Carlton  M.  Smith,  all  of  Buffalo, 
N.  Y..  have  been  elected  directors. — -V.  116.  p.  1285. 

Piggly  Wiggly  Stores,   Inc. — Exchange  Gives  History  of 

Piggly  Wiggly  Incident. — 

The  full  report  of  the  New  York  Stock  Exchange  on  the  Piggly  Wiggly 
incident  is  given  under  "Current  Events"  above.     See  also  V.  116.  p.  1285. 
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[l  Philadelphia  &  Camden  Ferry  Co. — Smaller  Dividend. — 
A  quarterly  dividend  of  49J  has  been  declared  on  the  outstanding  $1,968.- 
750  Capital  stock,  par  .?50.  payable  April  10  to  holders  of  record  March  26. 
A  quarterly  dividend  of  6 ?f  was  paid  Jan.  10  last,  while  in  July  and  October 
1922  quarterly  dividends  of  5%  each  were  paid.  The  company  also  on 
Dec.  30  last  paid  a  special  dividend  of  SIO  per  share. — V.  116,  p.  84. 

Pittsfield  Electric  Co. — Stock  Authorized. — 
The  Ma.ssachusetts  Department  of  Public  Utilities  in  Feb.  last  authorized 
the  company  to  issue  1,250  additional  sh,ares  of  capital  stock,  par  $100. 
See  V.  116,  p.  525. 

Pittsburgh  Coal  Co. — Diridend — New  Officer,   &c. — 
The  directors  have  declared  a  quarterly  dividend  of  1^  on  the  Common 
stock,  par  .§100.  payable  April  25  to  holders  of  record  April  9.     A  quarterly 
dividend  of  like  amount  was  paid  Jan.  25  last;  this  was  the  first  distribution 
made  on  the  Common  stock  since  July  1922,  when  1  }4%  was  paid. 

F.  J.  Lemo>'ne,  formerly  Secretary,  has  been  elected  Vice-President  in 
charge  of  finance,  .succeeding  F.  M.  Wallace.  George  B.  Taylor,  Henry 
Oliver  Rea  and  Peter  Reiss  have  been  elected  directors  to  fill  vacancies  on 
the  board.— V.  116,  p.  1171. 

Pond    Creek   Coal   Co. — Final  Report. — 
The  final  report  of  the  company  as  of  March  16  192.S  says  in  brief: 
Following  the  collection  of  the  proceeds  realized  through  the  sale  of  the 
company's  mining  properties  to  the  Ford  Motor  Company,  a  dividend  of 
$35  per  share  was  declared  payable  March  1  1923.     In  accordance  with  the 
authorization  of  the  stockholders  to  liquidate  the  company  and  thereafter 
dissolve  it,  the  directors,  after  making  reservations  for  all  liabilities  and 
liquidating  expenses,  have  declared  a  final  dividend  in  liquidation  of  $10 
per  share  payable  on  or  after  April  2  1923.  upon  delivery  of  stock  certifi- 
cates to  First  National  Bank,  Boston,  or  Chase  National  Bank,  New  York. 
Balance  Sheet  March  16  1923. 

Liabilities. 
l3t.  M.6sdue.Tunel  1923--.       S167.000 
Int.  accr.  on  bonds  to  March 

16  1923 2,923 


Assets . 
Cash  In  hands  of  trustee  for 
payment  of  1st  Mtge.  6% 
bonds  at  maturity  June  1 

1923  (Incl.  S5,0101nt.) 

Cash  on  hand  &  in  banks 

4th  Lib.  Loan  bonds  (par  .51, - 

000,000) 

Notes  &  accounts  recelvablC- 
Int.  accr.  on  Lib.  bonds,  &c.  - 
X  For  period  to  Dec.  31 


5172,010  j  Accts.  payable  &  res.  for  liqui 

1,744,8091      dating  exp.  &  conting 

■  Res.  fo"-  Fed.  taxes 

978,729  Capital  stock  &  surplus 

2  ,339 
191426   Total  (each  side) 82,917,314 

1921.  .S64.295:  for  year  1922  (Mar.  15  install- 
ment paid)  S3.58.774;  for  year  1923.  S5.330.  y  Capital  stock  (par  .SIO). 
$2,129,200;  paid  in  surplus,  $3,262,950;  earned  surplus,  .$4,189,250;  total 
$9,581,400.  Divideuds  in  partial  liquidation  paid  March  1  1923. 
$7,452,200.  On  March  16  1923.  the  directors  declared  a  final  dividend  in 
liquidation  of  $10  per  share  payable  on  or  after  April  2  1923.  upon  delivery 
of  stock  ccrtificat&s  to  First  National  Bank.  Boston,  or  Chase  National 
Bank,  New  York. — V.  116,  p.  1189. 

Pure  Oil  Co.,  Columbus,  O. — Purchase — Earnings. — 

Negotiations  have  just  been  closed  by  the  company  for  the  purchase  from 
the  United  States  Shipping  Board  of  two  ocean-going  vesselsof  10,000  tons, 
with  a  capacity  for  7.5.00()  liarrels  of  oil  each.  The  delivery  is  to  be  made 
Ai)ril  1 .  This  acquisition  gives  the  company  a  fleet  of  three  large  sea- 
going tankers,  the  other  one  having  been  purchased  a  few  months  ago. 
To  sponsor  the  ownership  and  operation  of  the  fleet,  the  Pure  Oil  Steamship 
Co.  was  organized  some  time  ago  under  the  laws  of  Delaware. 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
March  31  of  $10,770,500  additional  Common  stock,  par  ,$25  each,  on 
official  notice  of  issuance  in  exchange  for  outstanding  Common  stock 
of  the  Oklahoma  Producing  &  Refining  Corp..  making  the  total  amoimt 
applied  for  $82,230,875. 

The  stock  is  to  be  issued  in  exchange  for  $21,541,000  Common  stock 
of  Oklahoma  Producing  &  Refining  Corp.  of  America  on  the  following 
basis:  For  each  10  shares  of  Oklahoma  Common  stock  (par  $5)  1  share 
of  Pure  Oil  Co.  Common  (par  $25)  and  for  Oklahoma  Common  in  less 
than  multiples  of  10,  a  fractional  warrant  will  be  issued,  which  shall  not 
be  entitled  to  receive  dividends  and  shall  not  bear  interest. 

A  consolidated  statement  of  income  for  the  8  months  ended  Nov.  30 
1922  shows:  Gross  e.imings,  $48,621,116:  costs  &  operating  expenses, 
including  ordinary  taxes,  .$42,074,784:  net  operating  earnings,  $6,546,332. 
Deductions,  including  depreciation,  interest  on  serial  notes  and  bonds,  and 
discount  on  serial  notas.  $1,160,972;  net  surplus  income.  $5,385,359. 
Preferred  dividends.  $1,057,198;  Common  dividends,  $2,579,501:  balance 
$1,748,660,  and  a  total  surplus  Nov.  30  1922  of  $44.307,269.— V.  116.  p. 
1286. 

Radio  Corp.  of  America. — Annual  Report.- — 
Earnings — Calendar  Years —  1922.  1921. 

Gross  income  from  operations $14,830,856     $4,160,844 

Deduct — Gen.  oper.  &  adxnin.  exp.,  deprec.  and 

costofsales 12,126,465       3.762,231 


Other  income. 


$2,704,392 
270,187 


Net  income  for  year x$2.974,580 


$398,613 

28,187 

$426,800 

X  Applied  as  follows:  (1)  reserve  for  amortization  of  patents,  $2,480,576: 
(2)  reserve  for  Federal  income  tax,  $270,000;  (3)  proportion  of  organization 
expense  written  off,  .$224,004.— V.  116.  p.  1286,  1062. 

Raven  Run  Coal  Co.,  Phila. — Bonds  Offered. — Brown 
Brothers  &  Co.  in  Jan.  offered  at  973^  and  int.  $700,000 
1st  (closed)  Mtge.  6%  Sinking  Fund  Gold  bonds.  A  circu- 
lar shows: 

Dated  Jan.  1  1923.  Due  Jan.  1  1943.  Denom.  $1.000c*.  Callable 
all  or  part  on  any  int.  date  on  60  days'  notice  at  102^  and  int.  Interest 
payable  J.  &  J.  without  deduction  of  the  normal  Federal  income  tax  not 
exceeding  2%.  Free  of  Penn.  4-mills  tax.  Fidelity  Tru.st  Co..  Philadel- 
phia, trustee. 

Capitalization —  Authorized.    Outstand'g. 

First  Mortgage  6s.  1943  (this  issue) .$800,000        $800,000 

Capital  stock  (par  $50) 1,500,000       1,246.100 

Company. — Incorp.  in  Pennsylvania.  Owns  in  fee  about  1,121  acres  of 
anthracite  coal  lands  near  Mahanoy  <^ity,  Schuylkill  County.  Pa.,  served 
by  the  linos  of  the  Philadelphia  &  Reading  Ry.  These  lands  are  lea.sed  to 
exhaustion  to  Raven  Run  Colliery  Co.,  which  owns  all  mining  machinery 
and  equipment  and  will  erect  a  now  electrically-equipped  steel  breaker 
Upon  completion  of  the  now  breaker  it  is  estimated  that  the  property  will  be 
capable  of  producing  about  300.000  tons  of  coal  per  annum. 

Security. — Secured  by  a  first  closed  mortgage  on  the  coal  lands  described 
above,  subject  to  the  lease  above  mentioned.  As  long  as  the  lessee  com- 
piles with  the  rcQUiromcnts  of  the  lea.so  the  mortgage  is  a  first  lien  on  the 
payments,  rentals  and  royalties  due  and  to  become  due  under  the  lea.se, 
the  minimujn  payments  required  by  which  are  more  than  sufficient  to  cover 
maximum  interest  and  sinking  fund  charges  on  this  is.sue  of  bonds.  In 
case  of  default  bv  the  lessee  the  mortgage  attaches  to  all  mining  equipment 
Installed  by  the  lessee,  the  total  cost  of  which  will  be  about  $1 ,750.000. 

Sinking  Fund. —  Mortgage  provides  a  sinking  fund  of  20  cents  per  ton  of 
all  coal  mined  from  the  property,  operating  from  Jan.  1  1923,  with  minimum 
semi-annual  payments  at  a  rate  sufficient  to  retire  all  bonds  at  or  before 
maturity  at  not  to  exceed  102H  and  interest. 

Earnings. — With  a  production  of  only  180,000  tons  per  armum,  it  is  esti- 
mated that  Raven  Run  Colliery  Co.  will  bo  able  to  juoot  all  the  conditions 
of  the  lease  and  completely  amortize  all  its  present  and  probable  future  In- 
vastment  in  mining  equipment. 

Republic  Motor  Truck  Corp. — Sale. — 

Upon  the  p(!tition  of  the  receiver,  the  Security  Trust  Co.,  the  Federal 
(^ourt  has  ordered  the  sale  of  the  assets  May  3. — V.  116.  p.  421. 

Republic  Rubber  Corp.,  Youngstown,  O. — Reorgani- 
zation Plan. — The  different  committees  named  below  have 
approved  a  reorganization  plan  prepared  by  the  reorganiza- 
tion committee. 

Any  creditor  of  the  old  companies  whose  claim  has  been  allowed  by  the 
receiver  or,  if  a  commitment  claim,  shall  have  been  filed  irith  the  specia] 


Master,  desiring  to  participate  in  the  plan,  may  become  a  party  thereto 
by  depositing  an  assignment  of  such  claim  with  the  Secretary  of  the  reorgani- 
zation committee  on  or  before  April  1 . 

Holders  of  the  1st  Pref..  2d  Pref.  and  Common  stocks  may  become  parties 
to  the  plan  b.v  depositing  proxies,  assents  and  their  subscriptions  under 
the  purchase  options  (below) ,  together  with  payment  in  Youngstown  or 
New  York  funds  of  10%  of  the  amounts  of  such  subscriptions  with  Dollar 
Sa%ings  &  Trust  Co.,  Yoimgstown,  O.,  on  or  before  .\pril  1. 

Digest  of  Reorganization  Plan,   Dated  March  1  1923. 

New  Company. — It  is  proposed  to  cause  the  properties  of  Republic  Rubber 
Corp.  and  Republic  Rubber  C":o.  to  be  acquired  for  the  benefit  of  depositors 
through  a  sale  as  the  reorganization  committee  may  determine,  and  to 
transfer  the  properties  to  a  new  corporation  to  be  known  as  Republic  Rub- 
ber Co. 

Consolidated  Statement  of  Assets  of  Old  Companies  as  of  Dec.  31    1922. 
Current  assets:  (1)  Cash,  .$472,279;  (2)  Liberty  bonds,  $25,000: 
(3)     accounts     receivable,     after    allowance    for     doubtful, 

$1,165,594:  (4)   inventory,  $1,882,167 $3,545,042 

Permanent  assets,  consisting  of  plant,  &c.,  less  depreciation 4.250,861 

Other  miscellaneous  assets 117.305 

Total  current  assets $7,913,207 

Less — Receiver's  and  sub.  co's  liabilities:  (1)  Receiver's  certifi- 
cates, due  July  31  1923,  $1,270,000;  (2)  accounts  payable. 
$221,128:  (3)  accrued  taxes,  interest  and  royalties,  $77,228---  1.568.357 

Balance $6,344,850 

Debt   of  the   Old   Companies — Total.   $5,845,387. 

Liquidated  debt,  with  int    to  date  of  receivership,  about $2,629,349 

Preferred  debt 27 ,060 

Claims  for  breach  of  contract  to  take  materials,  about,  S2.978,- 
973;  interest  and  carrying  charges  thereon  to  date  of  receiver- 
ship, about.  .$204,422 3.183,395 

Miscellaneous  claims  filed  but  not  yet  liquidated 5.583    . 

Capitalization  of  New  Company. 

Authorized .uTo  be  Issu' 4 

(1)  20-Year  7%  Sinking  Fund  Bonds — Secured  by  a 

mortgage  which  shall  be  a  direct  lien  upon  such  \ 

of  the  real  estate,  plant.  &c.,  of  new  company  as  f 

reorganization  committee  may  determine.     Red.,  . 

all  or  part,  at  not  exceeding  1 10  and  int.     Mort-  ' 

g,ige  will  contain  a  provision  for  a  sinking  fund  I 

sufficient  to  retire  the  bonds  at  the  rate  of  sub- 
stantially 1-40  semi-annually  by  redemption  or 
purchase  at  not  more  than  redemption  price $2,000,600     $2.000,OC» 

(2)  10-Year  7%  Sinking  Fund  Debentures — Red.,  all 
or  part,  at  such  price  not  exceeding  105  and  int. 
as  may  be  prescribed.  The  indenture  may  con- 
tain a  covenant  against  the  creation  of  any  mort- 
gage debt  other  than  the  $2,000,000  of  bonds 
aboie  mentioned,  unless  the  debentures  are  se- 
cured ratably  with  the  other  securities  under  the 
mortgage.  Indenture  will  also  contain  a  pro- 
vision for  a  cumulative  sinking  fund  commencing 
April  1  1924  to  be  applied  to  red.  or  purchase  of 

debentures  at  not  more  than  red.  price 4,000,000       3.S0O.OOQ 

(3)  Capital  stock  (no  par  value) 50.000  shs.    41,000  shs. 

X  The  amount  of  securities  to  be  issued  is  the  approximate  in  each  case. 

The  bonds  and  debentures  delivered  to  creditors  as  hereinafter  provided 
will  bear  interest  from  April  1  1923;  those  purchased  by  stockholders  upon 
the  offering  hereinafter  provided  for  will  bear  interest  from  the  date  for 
which  payment  of  the  final  installment  of  stockholders'  subscriptions 
jQ  on  1 1  pd 

Treatment  of  Debt  arid  Purchase  Option  of  Stockholders. 
Receiver's  Obligations,  &c. — The  receiver's  certificates,  the  prior  lien  o' 
which  is  continued,  together  with  the  receiver's  other  obligations,  including 
expenses  of  the  recei^-ership .  and  the  preferred  debt  will  be  assumed  by  the 
new  companj-,  it  being  intended  that  the  new  company  shall  apply  toward 
their  payment  the  proceeds  of  the  new  securities  to  be  paid  to  it.  The  new 
company  will  also  contribute  .$40,000  toward  the  expenses  of  the  bank 
creditors'  committee  and  a  like  sum  toward  the  expenses  of  the  merchandise 
creditors'  committee  and  will  pay  the  other  expenses  of  the  reorganization. 

Liquidated  Debt. — Holders  of  liquidated  debt  (consisting  largely  of  debt 
due  to  banks  on  notes  and  claims  for  delivered  merchandise)  shall  receive 
in  full  settlement  of  such  indebtedne.ss  debentures  at  par  for  80%  of  the 
principal  amount  of  the  debt  with  interest  to  the  date  of  receivership,  to- 
gether with  shares  of  stock  as  stated  below  (but  see  note  also),  subject  to 
the  purchase  option  given  to  the  .stockholders  of  Republic  Rubber  Corp. 

Commitment  Claims. — Holders  of  claims  for  breach  of  contract  to  take 
rubber  and  fabric  (called  commitment  claims)  shall  receive  in  full  settlement 
of  such  claims  debentures  at  par  for  55%  of  the  principal  amount  of  said 
claims  as  filed  with  the  Special  Master  in  the  receivership  proceedings,  ex- 
cluding int.  and  carrying  charges,  together  with  shares  of  stock  as  stated 
below  (but  see  note  also),  but  subject  to  purchase  option  given  to  th« 
stockholders  of  Republic  Rubber  Corp. 

Offering  to  Stnckholder.s. — Holders  of  1st  Pref..  2d  Pref.  and  Common 
stock  of  Republic  Rubber  Corp.  (stock  of  Republic  Rubber  Co.  will  be 
treated  on  the  .same  basis  as  if  it  had  been  exchanged  for  stock  of  Republic 
Rubber  Corp.  reserved  for  such  exchange]  may  purchase  from  the  reorgani- 
committee  all  the  new  securities  presently  to  be  issued  in  the  following 
blocks  at  the  following  prices: 

Option  1 — $100  bonds  and  1  share  of  stock -,--1°'"  fivx 

Option  2 — $100  bonds.  $187  50  debentures  and  2  shares  of  stock. for  $250 

It  is  the  intention  of  the  reorganization  committee  to  make  allotments, 
first  to  subscribing  1st  Pref.  stockholders,  then  any  remaining  amoimt  to 
sub.scribing  2d  l>ref.  stockholders,  and  then  any  remaining  ajuount  to  .sub- 
scribing Common  stockholders.  The  reorganization  committee  re.sorves 
the  right,  in  ca.so  the  cash  subscriptions  by  stt)ckholders  shall  aggregate  less 
than  $1,000,000,  to  reject  all  subscriptions  by  stockholders.  Payment  of 
10%  of  the  amount  thereof  must  accompany  all  subscriptions,  and  the 
balance  of  subscriptions  shall  be  payable  on  30  days'  call  after  the  plan  has 
been  declared  operative. 

j\rote. — With  the  debentures  will,  in  first  instance,  go  pro  rata  all  ths 
shares  of  stock  presently  to  be  Issued,  but  from  said  sliares  shall  be  taken 
the  stock  deliverable  to  stockholders  upon  purchases  by  them  under  both 
the  options  above  mentioned.  ,      ,      ,     ^ 

The  proceeds  of  all  purchases  by  stockholders,  \mder  both  the  options 
above  mentioned,  .shall  bo  applied  first  to  the  payment  to,  or  for  account  of. 
the  new  company  of  ca.sh  equal  to  the  principal  amoimt  of  bonds  issued  in 
the  reorganization.  To  the  extent  that  debentures  are  taken  from  the 
general  creditors  for  delivery  to  stockholders  exercising  option  2  there 
shall  be  given  to  such  creditors  in  lieu  of  each  $100  of  debenturas  so  taken: 

(1)  $80  in  bonds  until  all  the  $2,000,000  of  bonds  have  been  applied,  and 

(2)  after  all  said  bonds  have  been  applied.  $80  cash. 

Bonds  delxnitures  and  stock  taken  from  the  creditors  for  sale  to  the 
stockholders  shall  be  taken  pro  rata  to  the  principal  amounts  of  debentures 
originally  issuable  against  the  claims  of  the  .several  creditors. 

.S(/;if/ica(to?i  of  New  Scctiritics. —  (1)  All  the  bonds,  debentures  and  stock 
deliverable  under  the  plan  to  the  creditors,  and  (2)  all  the  stock  taken  by 
the  stockholders  upon  their  sub.scriplions,  unless  the  amount  of  stock  so 
taken  shall  equal  at  least  30,000  shares,  shall  be  syndicated  with  the  re- 
organization committee  until  April  1  1926,  unless  sooner  terminated  witJi 
power  in  its  discretion  at  any  time  to  sell  all  or  any  part  of  the  bonds,  all 
or  any  part  of  the  debentures,  and  all  or  any  part  of  the  stock  at  .such  price 
as  it  inav  deliTmine,  not  less,  as  to  stock  taken  by  stockholders  upon  their 
subscriptions,  than  $1  per  share,  and  as  to  new  securities  deliverable  to 
the  creditors,  not  less  than  such  amounts  as  may  be  consented  to  by  the 
holders  of  three-fifths  of  S5'ndicate  participation  receipts  for  debentures  so 
deliverable.  Sj-ndicate  participation  receipts  will  in  the  fh-st  instance  be 
issued  to  the  creditors  in  lieu  of  the  new  securities  i.s.suablo  to  them  and  to 
the  stockholders  In  lieu  of  stock  taken  on  their  sub.scrlptlons. 

Rrorgnnizdtiim  Commiltee. — Percy  H.  Johnston.  G.  Edwin  (Jregory  and 
Ralph  Van  Vochten.  of  the  bank  creditors'  conmiittee,  and  K.  lluntmgton 
Babcock,  R.  M.  Littlejolin  and  William  M.  Vormilye,  of  the  merchandise 
creditors'  conuuittee,  with  C.  W.  Painter,  Sec,  52  William  St..  N.  Y.  City. 

Bank  Creditors'  Committee. — Percy  H.  Johnston.  Chairman:  Asel  B. 
Adams,  Norman  I.  Adams.  O.  Edwin  Gregory,  Alexander  C.  Nagle.  John 
Shorvvin,  Ralph  Van  Vechtisn.  ,     „,    . 

Merchandise  Creditors'  Committee. — P.  Huntington  Babcock.  Chairman; 
R    M.  Littlejohn.  W.  L.  Lyall.  Edward  Maurer.  Wllliajn  M.  Vermilye. 

First  Preferred  Stockholders'  Committee. — H.  M.  (5oiger,  Chairman- 
■W    P.  Arms.  F.  8.  Bortcn. 


Mau.  31  1923.] 
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Socond  Prrfrrrrd  nnd  Common  Storkholdera'  CommUtft. — Philip  II.  Hohnff, 
ObJtlrnian:  VV,  H.   lliinkN.  I).  M.  MyorM. 

lialance  Slutet  as  of  Jan.  31   1023  (Aftrr  Proposed  HforganltaUou) , 


Assets — 

Oimh.    - $701,901 

N<)W>M,  accopt.  &  ucctB.roc.  1  ,;»l  .'^,s;{;t 

Inrmitory - 1  .(>  lO.tlH."! 

MIwtII   invtH.,  Iiiviwt...  Ac.  1 1«,102 
Land.    l)iilUllnKs.    iimolry, 

Ac.  !<«<»  (l(U)roclaUoQ..  4,2i(i,2n'.\ 

Prntmits 1.20'2 

rr«pnl<l  cxponHOH Ifi.O.'l.'i 


LUiMlltlrs  - 

7%  NliikliiK  riiml  ImiulN.  .$2.()0n.(H)n 

7'"„  HliikliiK  fimd  (Idbit. . .  3.800.000 

UtvHorviiH  for: 

Tiro  iidJuMtmnntH .  3:i,nu» 

M(x-lmiilcal  K'xxIn  ailJuN.  10,000 

Arcl<l(mt  fliiljiiH.  .  13.200 

I.OKiil  A  proftiN'I  NorvlcoM  H.030 

CotitltiKi'iiclds.      roiirRnnl- 

/.;il  Ion.  Ac. .  oxpoiiHCs 2.10.000 

C'nplliil  Niirplus X2.227.  IK3 


Totul  (iMich  Hldo) $8,341,103 

K  Roprcsdiitcd  by  approximately  -11.000  sliaroH  no  par  Conunon  Niock. 
Tho  abovo  flKunw  may  Ixi  Niil)J(ict  to  minor  chanK<v<  aftor  final  coiinuih- 
■wllun  of  plans.    -V.    llli.   p.    111)0. 

St.  Petersburg  (Fla.)  Liffhting  Co.     -Merger.-- 
8«o  Tldo  Wator  I'owor  do.  under  "Uallroads"  abovo. — V.  101,  p.  135. 

Scott  Paper  Co. — Chester  Paper  Co.  Bond.'i  Called. — 

All  <>l"  IIh' out.sCindInK  dlit'«(cr  I'ainr  (7i).  Isl  MlKi<.  0';.  Serial  (!old  bondN 
datiMl  \pr  J  1(117  liavc  Ihmmi  cilliil  fi)r  rcdi'inplloii  .\pr.  I  at  102  and  Int. 
»t  tho  l"i(l(ll(.\  'IViLKl  Co..  aL'."".  ('hf.stnul  SI..  I'lilla..  Pa.    -V.  I  Hi.  p.  10(12. 

St.  Louis  Coke  &  Chemical  Co. — RrndjuRlmenl  Plan. — 

The  roadjustinent.  C'oniiull  tii'  t\aniiHl  bolow.  .John  ITenr.v  llaininond. 
OIuilrmaTi,  has  i)r<<i)an>d  a  readjust inont  (ilaii  wlileli  Is  ref(>minende<l  to 
th«  s<'curlly  holders.  Holders  of  a  lart?e  amount  of  bonds,  notes,  dobenturi's 
and  lYel'erred  aiidConinion  stockholders  have  niroad.v  signified  their 
Intention  of  api>rovlni?  the  plan.  Holders  of  the  different  seourltles  aro 
•Nk«Ml  to  deposit  prior  to  .April  .■)  with  one  of  do|>osltariivf  namod  blow. 
Digest    of  Statement    of    Readjustment    Committee. 

Tho  plant  of  the  company  at  (Jranlte  <^lty.  III.,  was  constructed  durlnp; 
101O-102O.  Tho  advancluK  costs  of  material  and  labor,  strikes  and  other 
dbiturban<t«.  compellod  tho  company  to  l.ssuo  Sti.lSS.OOO  1st  MtKC.  H"o 
bonds  carrying  an  annual  Int.  charRO  of  S.'ilO.OlO  and  an  annual  sinking 
fund  charKO  of  l!d29.7()0  conunencInK  Juno  I  1923,  and  $2.07().f)0()  S% 
6-year  debentures  carryluK  an  annual  int.  charKo  of  .'Sl()0.128,  and  an 
annual  sinking  fund  of  $11.'), 320  coinmencInK  .June  1   1923. 

As  a  rt\sult  company  is  burdened  with  a  fi.xed  and  contingent  charRe  of 
$1,230,218  per  annum.  In  addition  there  aro  outstanding  $7.56,610  notes 
which  were  given  In  payment  of  past  duo  Int.  on  practically  all  of  tho  bonds 
from  tho  date  of  l.s,suo  until  Ilec.  I  1922.  Tho.so  notes  fall  duo  on  .Jtino 
1  1923.  together  with  tho  bond  coupon  duo  on  that  date,  amounting  to 
to  $2.')9..520.  No  Int.  has  boon  paid  on  tho  dobenturos  . 
Absolute  Obligations  Due  June  1  1923,  Non-payment  of  which  will  Place  Co. 
in  Default    Total  $1,038,829. 

Bond  Interest  rcprosonted  by  coupons  due  June  1  1923 $2.59,520 

Notos.  together  with  int.  at  6%,  given  In  payment  of  past  due 

bond  Interest  779.309 

Contingent  Obligations  Payable  if  Earned,  $877,323. 

Sinking  fund  on  the  bonds $1 29,760 

Past  A  current  int.  on  debentures,. 332.243 

Sinking  fund  on  debentures 415,320 

All  earnin.gs  in  addition  to  tho  ,$1,038,829  ab.solute  obligations.  If  any. 
must  be  api)li(Hl  upon  the  remaining  capital  charges,  thoreb.v  denuding 
the  compan.v  of  cash.  Tho  recurrent  annual  charges  on  account  of  capital 
debt  will  continue  at  the  present  rate  during  the  life  of  the  debentures, 
and  will  jirevent  any  material  betterment  of  the  cash  situation  for  at  least 
this  period,  thus  rendering  impo.s.siblo  the  accumulation  of  any  appreciable 
cash  reserve  to  meet  fixed  charf^es  in  periods  of  slack  business. 

Under  the.se  circumstances  It  is  apparent  that  the  bonds  and  debentures 
are  not  readil.v  marketable  and  the  Preferred  stock  cannot  reasonably 
hope  for  dividends  for  a  long  period. 

On  the  other  hand,  considering  the  unprecedent  industrial  depression 
and  labor  unrest  which  exi.sted  in  1921  and  tho  first  half  of  1922,  the  plant 
has  been  successful  from  an  operating  standpoint.  For  1922,  the  monthly 
earnings,  after  taxes  and  depreciation,  available  for  the  payment  of  capital 
chariie-s  and  dividends  since  the  termination  of  tho  railroad  and  the  coal 
strikes  have  been  as  follows: 

September,    1922 $96,821 1  November.    1922 $120,778 

October.  1922 1.53.637 1  December.  1922 146.929 

Tho  report  shows  earnings  for  1923  (before  Federal  taxes)  as  follows: 
January $157,597  (February $1,54.745 

These  results  are  encouraging  and  would  be  indicative  of  a  sound  condi- 
tion but  for  the  excassive  capital  debt  with  its  incident  charges.  Directors 
have  reached  the  conclusion  that  a  readjustment  of  the  capitalization  is 
most  desirable  and  the  following  plan  is  proposed: 

Plan  of  Readjustment  Dated  March  20  1923. 

Annual     Annual  Sink. 

Present  Capitalization.  Outstanding.      Charge.  Fund. 

S%  20-ye;ir  1st  Mtge.  bonds $6,488,000         $519,040         .$129,760 

6%  notes  due  June  1  1923 7,56.611  

8%  6-vear  debentures .-.     2,076,600  166,128  415,320 

8%  Preferred  stock 5,275.000  422,000  

Common  stock    (auth.    200,000   sh., 

par    $.5) 189.397shs.      

Proposed  Capitalization  after  Readjustment. 

Annual     Annual  Sink. 
Auth.       Outstanding.       Charge.  Fund. 

2a-Yr.  1st  Mtge  6s $10,000,000     $6,488,000        $.389,280  $64,880 

7%  Preferred  stock 10,000.000       3,082,400  215,768  

Common  stock,  voting--         100,000slis.      90,618shs.      

Common  stock,  non-voting:     240.000  shares  (to  be  held  for  conversion    of 

bonds  and  Preferred  stock.) 

Description  of  New  Securities. 

Bonds. — Dated  Dec.  1  1922:  due  Dec.  1  1942.  Int.  at  6%,  payable 
■emi-annually,  annua!  sinking  fund  1%  of  greatest  amount  at  any  one  time 
outstanding:  convertible  on  any  int.  date  into  14  share  Common  stock, 
non-voting,  for  each  SI. 000;  sectored  by  first  mortgage  on  entire  plant  and 
equipment. 

Preferred  Stock. — 7%  Ciunulative;  voting  share  for  share  with  Common 
stock;  convertible  share  for  share  into  non-voting  Common  stock  at  any 
time. 

Common  Stock. — Of  nominal  par  value  to  be  determined  by  the  committee, 
divided  into  two  classes,  voting  and  non-voting,  equal  as  to  dividend  and 
asset  rights. 

Proposed  Distribution  of  New  Securities  for  Old  Securities. 

Bonds. — It  is  proposed  that:  (a)  Bond  holders  accept  in  lieu  of  present 
bonds  par  for  par  in  the  new  bonds:  (b)  The  bond  holders  accept  in  lieu  of 
all  accrued  int.  on  present  bonds  from  date  of  their  is,sue  June  1  1921  to 
Dec.  1  1922,  including  6'";-  notes  of  the  company  due  June  1  1923,  with  int., 
which  notes  were  given  In  payment  of  coupons,  new  Preferred  stock  at  the 
rate  of  $100  per  share,  (c)  The  bond  holders  accept  as  compensation  for 
the  reduction  of  interest  rate  and  adjustment  of  accrued  int.  due.  2  shares 
of  new  voting  Common  stock  for  each  .$1,000  of  bonds  exchanged. 

Debentures. — It  is  proposed  that:  (a)  The  debenture  holders  accept  in 
lieu  of  their  present  debentures  the  par  value  thereof  in  the  new  Preferred 
stock  (par  $100  per  share),  (b)  Tho  debenture  holders  accept  in  lieu  of 
all  accrued  int.  on  debentures  from  date  of  issue,  June  1  1921.  to  tho  date 
of  exchange,  new  Preferred  stock  at  tho  rate  of  $100  per  share,  (c)  The 
debenture  holders  accept  as  compensation  for  the  reduction  in  income  on 
their  investment  from  8%  to  7%  and  for  the  reduction  in  priority  of  deben- 
tures from  a  debt  into  a  Preferred  stock  1  \4,  shares  of  new  voting  Common 
siock  for  each  .$1,000  par  value  of  debentures  exchanged. 

Preferred  Stock. — It  is  proposed  that:  (a)  Preferred  stockholders  accept 
In  lieu  of  their  present  Preferred  share  for  share  new  voting  Common  stock. 
'(b)  The  Preferred  stockholders  accept  in  lieu  of  the  amount  of  dividends 
accumulated  and  unpaid  on  present  Preferred  stock  fronx  the  date  of  accum- 
ulation. Jan.  1  192(),  to  date  of  exchange,  shares  of  new  voting  Common 
stock,  valued  for  this  piu'pose  at  the  rate  of  $100  per  share. 

Common   Stock. — It  is  proposed  that:     (a)    The  Common  stockholders 
•ocept  in  lieu  of  their    present  Common  stock,    for  each  share,    1-20  of  a 
1   share  of  the  new  voting  Comnion  st(x;k. 

Readjustment  Committee. — John  Henry  Hammond,  Chairman:  Clement 
Studobaker,  Jr.;  Breckinridge  Jones.  George  W.  Niedringhaus,  with  C.  H. 
Hand  Jr..  Secretary,  59  Wall  St.,  New  York  City. 

Depositaries. — Brown  Brothers  &  Co.,  59  Wall  St.. New  York;  Mississippi 
Valley  Trust  Co.,  St.  Louis.  Mo.;  First  Trust  &  Savings  Bank.  Chicago.  111. 

Earnings. — The  results  for  1922  showed  a  net  loss  of  S390,970,  which 


with  prevloim  doflclt  of  $1.729.7,51  brlnict  the  toUl  dnflcll  Doc.  31  1022  op 
t<.  $2,120,720. 

CondmiMed  nalamti  Hhmt  />«-.  31    1022. 


Assfln.  I.iaiitllllm. 

$12.0.50.(M)9 ;  l*r..f.Trn<l  ito.k 

('oinriioii  utof^lt. ...,.,,  . 

Fuiidi«l  dnbl ... 

.\(iic>4  .mil  .ui-td.  paTnhIn 
Ai-iTil  Int.  on  fund,  <lnl>t 
Ui'HtTvn 


424,187 
2..543.3:m 

302,081 
2,120,720 


Total   rtuicli  nlilii) 


»B, 275.000 
I,f»fiO  000 
H,.V,I  WK) 

2.r,i.',',«i,'i 

3')0,27rt 

\r,7.\\2 
$17.5<J0,931 


fViplt4t1  UHMltN. 

Inv.  In  Ht.  U>uli  Coal  & 
Iron  (;o 

<"iirri  nt    lUMelM    ..- .. 

Di'firred  charRea 

Dericit     .       .-  

V.    1 13,   p     I  178. 

Simmons  Co.,  New  York,  N.  Y.      Diirideruln. — 

A  dlvldi'Mil  of  2,5  centt  per  Hli,irn  han  buen  ilivluml  on  Ihn  niit-nt.indlnK 
870. .5  10  HliareH  of  <V)mttion  MUx'k,  no  par  value,  p.ty.ildit  April  2  Ui  liold'-n 
of  record  March  15  1023. 

DIvldendH  paid  on  tho  C^onunon  Htock  of  tht;  company  wince  Jan.  1922 
folle)w: 

Jan.  '22.  Apr.'22.  Julu'22.  Oct.  •22.  Nov. '22.  Dec. '22.  7nn  '23. 
In  cniih.-.  .30  ctii.  30  rl«.  30  ct«.  30  cu.  .  .  2rtc.oxt.  2/5  «*. 
Indtock 100%  

"Official,"— V.  116,  p.  1286, 

Southern  Arizona  Power  Co.    -Merqr.r. — - 
This  company  wai  ri«'enil,v  org;iMl/.<«l  Ui  t.ike  over  and  merge  tho  NoRolm 
Klcctrlc  Light  A  Power  (^i,  ,ind  the  Arizona  (Jim  A  Power  Co. 

Southern   Phosphate  Corp. —  Listing. — 

The  lloston  Stock  ICxcli,itige  h;is  authorUorl  for  the  list  110.708  .-iddltlnail 
shanw  (!,iplt.il  st.cx-k  of  no  p.ir  value,  m'lklng  tho  total  authorl7.<xi  for  thn 
list  230.,5iJ0  KharoM. 

ComparatiBe  Consolidated  Unlanre  .Sheet  Dec.  31. 


.inaets- 
rinnts,c<|Ulp.,*c.»3.n!)1.8,'{7  J!,!, 71.5,0 111 


(  'llHtl  . 

ArrountH  rorrlv'le. 

Iiivcntorlew 

Miit'Ls  A  Huppllps. 
Prcpalrl  Itoiim. . .. 
Dcremvl  cliarRPH.. 
Sinking  fund 


IS.OIf) 
IflS.'lOO 
173.t!nO 
104.:i02 
.1,8H0 
1 1 1 ,80H 
37 


«n.,«)j 

247,S<)» 
1 02, 2.17 
110,407 
8.1fi2 
100.00!) 
17 


LialillUies^ 
('ftpllnlHt(K'k  (II!). 

VnSKlmrcH)      .    .»3.fl50..5K2  $3,049,832 
Kxport    I'liOH|>liato 

(•o.  Btook .30.000  .17.200 

Arrounts  payable.  98.073  187,048 
.Notw  payal)lc  .  .  247,980  103.160 
Aocruwl  Int..  rom 

mimlons.    Ar...         10,050  35,871 

Rm.  for  Kp(I.  tax. 

&  contlngcnrlea 17,770 

.Surplus 223.188        340,117 


ToUl  (ca.  side). $4, 27.1, 374  $4.371, .101 
Compare  V.  116,  p.  1190. 

Standard  Commercial  Tobacco  Co.,  Inc. — Initial  Div. 

Tho  compan.v  h;is  (l(H:lar<Kl  an  initial  quarterly  dividend  of  25  cents  a 

share  on  its  22(1,000  shares  of  Common  stock,  no  par  value,  payable  April 

5  to  holders  of  record  March  31 . 

Standard  Gas  &    Electric    Co. — Bonds    So'd. — H.     M. 

Byllesby  &  Co.  Hambleton  &  Co.  and  fan 'i(«y&('o.  have  sold 

at  98  and  int.,  to  yield  over  6^%,    $6,000,000   Convertible 

634%  Gold  Debenture  bonds. 

Dated  Mar.  1  1923.  Duo  Mar.  1  1933.  Callable  or  part  at  any  time 
upon  30  davs'  notice  at  105  to  and  incl.  Mar.  1  1928;  thereafter  to  and  Incl. 
Mar.  1  1930  at  104;  thereafter  to  and  incl.  Mar.  1  1932  at  103:  thereafter 
to  .and  incl.  Sept.  1  1932  at  102H:  and  thereafter  at  100:  plas  interest  in 
each  case.  Donom.  $100.  $.500  and  $1,000  c*.  Interest  payable  M.  &  S. 
in  New  York  City  and  Chicago  without  deduction  for  any  normal  Federal 
income  tax  not  in  excess  of  2%.     Penna.  4-mill  tax  refunded.     Continental 

6  Commercial  Trust  &  Savings  Bank,  Chicago,  trustee. 

Data  From  Letter  of  Vice-Pres.  A.  S.  Huey,  Chicago,  March  23. 

Company. — Company  and  its  operated  public  utility  companies  compri.se 
one  of  tho  Large  public  utility  organizations  in  the  United  State«.  embracing 
the  operation,  management  and  engine<Ting  of  utility  properties.  The 
operated  companies  s^rve  important  centres,  including  Nlinneapolls,  St. 
I'aul,  Louisville.  Oklahoma  City  and  San  Diego,  furnishing  .service  for  665 
communities  with  a  total  e.stimated  population  of  2.375.000:  at  the  close  of 

1922  they  .served  570.716  customers,  had  in.stalled  watorpower  and  steam 
electric  generating  capacity  of  418,472  h.  p..  and  had  3.163  miles  of  high- 
tension  electrical  transmission  linos.  Approximatol.v  84%  of  the  net  earn- 
ings of  the  operated  utility  companies  is  received  through  tho  sale  of  elec- 
tric energy  for  light  and  power.  13%  from  gas  and  3%  from  miscellaneous. 

Conversion  Privilege. — Bonds  may  be  converted  at  any  time  after  July  1 

1923  and  prior  to  maturity  or  earlier  redemption  into  Conunon  stock,  with- 
out par  value,  in  the  order  that  bonds  aro  presented  for  conversion,  at  the 
following  rates:  The  first  $2,000,000  of  bonds  at  par  into  Common  stock  at 
$33  33  1-3  per  share:  the  next  $2,000,000  of  bonds  at  par  into  Common  stock 
at  $37  50  per  share:  the  next  $2,000,000  of  bonds  at  par  into  Common  stock 
at  .$40  per  share,  with  adjustment  of  interest  and  dividends. 

For  the  twelve  months  ended  Dec.  31  1922  the  cojnpany  earned  $8  19 
per  .share  on  its  Common  stock,  without  par  value,  to  be  outstanding  ujKjn 
completion   of  present   financing. 

Listing. — Preferred  and  Common  stocks  listed  on  Chicago  Stock  Ex- 
change and  it  is  contemplated  that  application  to  list  Common  stock  on  the 
New  York  Stock  Exchange  will  be  made  within  the  ensuing  year.  Applica- 
tion ^vill  be  made  to  list  the  bond  issue  on  the  New  York  Stock  Exchange. 

Sinking  Fund. — Indenture  will  provide  a  sinking  fund  for  the  purchase 
of  $250,000  of  thase  bonds  per  annum  if  tendered  at  a  price  not  exceeding 
102  3^  and  accrued  int.,  purchases  to  bo  made  semi-annually  beginning 
Sept.  I  1923. 

Purpose. — Proceeds  will  be  used  to  retire  .S2.072„500  7%  notes  and  to 
provide  additional  cash  working  capital. 

Capitalization  Outstanding  upon  Completion  of  Present  Financing. 
Convertible  63^  %  Gold  Debentui-e  bonds,  due  1933  (this  issue).  $6,000,000 
Convertible  6%  Sinking  Fund  Gold  bonds,  due  1926  (closed)  - .-  x5. 457. .500 

Convertible  Secured  7%  Gold  bonds,  due  1937  (closed) x2.t'>35.200 

Secured  7  'i  %  Sinking  Fund  Gold  bonds,  due  1941  (clo.sed) 3.03H.700 

20- Year  6%  Gold  notes,  due  1935  (closed) 15,000,000 

Preferred  stock ---   15,749,600 

Common  stock  (without  par  value) 212,000  shs. 

X  Convertible  into  Preferred  stock  only. 

Earnings  for  12  Monllis  Ended  Dec.  31  1922. 

Gross  revenue $4,759,702 

General  expenses  and  ta,xes 107,576 

Annual  int.  charges  on  total  funded  debt  of  co.,  incl.  this  issue-.     2,029,817 

Balance $2,622,309 

To  Increase  and  Change  Par  Value  of  Common  Stock — To 
Place  Common  Stock  on  Annual  Basis  of  S2  50  per  Share. — 

The  stockholders  will  vote  April  2  on  changing  tne  authorized  Common 
stock  from  300.000  shares,  par  S50.  to  $600,000  shares  of  no  par  value. 
The  present  outstanding  212,000  shares  of  Common  stock,  par  $.50.  will 
be  exchanged  share  for  share  for  a  like  amount  of  new  Common  stock 
of  no  par  value.  The  remaining  388.000  shares  of  no  pir  stock  will  be 
retained  in  the  treasury  for  conversion  of  the  new  Convertible  6  M  %  gold 
debenture  bonds,  dated  March  1  1923  (see  above). 

It  is  officialy  stated  that  the  new  Common  stock  of  no  par  value  will 
be  put  on  an  annual  dividend  basis  of  $2  50  per  share  (62  M  cents  per 
share  quarterly). — V.  116,  p.  833,  626. 

Stedman  Products  Co. — New  Name. — 

Sc'.'  Monitiquot  Rubber  Woriis  Co.  above. 

Steel  &  Tube  Co.  of  America. — Injunction  Continued. — 

The  preliminary  injunction  restraining  the  sale  of  the  company  to  the 
Youngsto\vn  Sheet  &  Tube  Co.  -nill  remain  in  effect  until  a  final  hearing 
can  be  held,  according  to  an  opinion  handed  down  by  Chancellor  Hoslab 
Wolcott  in  Wilmington.  Del..  March  28.  The  injunction  was  issued 
some  time  ago  at  the  request  of  the  Allied  Chemical  &  Dye  Corp..  which 
holds  a  20'c  interest  in  the  Steel  &  Tube  Co..  and  which  is  opposing  the 
merger  on  the  ground  that  add  the  terms  are  unfavorable. 
Inamie  Accoun'. — Years  en 'led  December  31. 


Calendar  Years — 
Net  profit  after  taxes. 

Interest  „    

Depreciation 

Preferred  dividends 

Common  di^^dends 


1922. 

&c $4,005,062 

1.990.724 

1.. 541.918 

1.178.968 


1021. 

$.52,707 
1.875,528 

74  8.. 531 
1,205.144 

966.330 


1920. 

$11,142,341 

1.797.713 

3.029.419 

1 .22.5.000 


Deficit 

-V.  116.  p.  1119,  948. 


$706,648     $4,742,826  sr$5.090. 209 
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Tennessee  Coal,  Iron  &  RR.  Co. — Leases  Plant. — 
Effective  Jan.  1,  the  Fairfield  Steel  Co.  (not  Clearfield  Steel  Co.')  termi- 
nated the  lease  of  its  car  plant  to  the  Chickasaw  Shipbuilding  &  Car  Co. 
and  leased  the  plant  to  the  Tennessee  Coal.  Iron  &  RR.  Co.  Hereafter  the 
plants  of  the  Fairfield  Steel  Co..  which  are  leased  and  operated  by  the  Ten- 
nessee company,  ivill  be  officially  designated  as  the  Fairfield  Coke  Works, 
Fairfield  Steel  Works  and  Fairfield  Car  Works.— V.  116,  p.  1178. 

Tidal  Osage  Oil  Co. —  To  Change  Par  Value. — 
The  stockholders  will  vote  April  10  on  changing  the  authorized  Common 
stock  from  1.000,000  shares,  no  par  value,  to  1,000,000  shares,  par  $10. 
Of  the  1.000.000  shares.  500.000  shares  authorized  Dec.  22  1921  have  no 
votmg  rights. — V.  115,  p.  1438. 

Tobacco  Products  Corp. — New  Factory. — 
The  new  factory,  now  under  construction  in  Richmond,  Va.,  will  be  com- 
pleted about  June  15. — V.  116,  p.  1287. 

United  States  Finishing  Co. — \^A%  Dividend. — 

The  directors  have  declared  a  Quarterly  dividend  of  1  %  %  on  the  Common 
stock,  payable  April  16  to  holders  of  record  March  22.  The  company 
In  January  la.st  paid  a   33  \-ii'"(    stock  dividend  on  the  Common  stock. 

The  rpprular  quarterly  dividend  of  \M'~',  has  been  declared  on  the 
Preferred  stock,  payable  April  1  to  holders  of  record  March  22. 

The  company  in  January  last  also  paid  a  quarterly  cash  dividend  of 
2%  on  the  Common  stock. — V.  116,  p.  86. 

United  States  Smelting,  Ref.  &  Mining  Co. — Earnings. 

Calendar  Years—                  1922.               1921.               1920.  1919. 

Netearns.,afterrepairs_.$5,112.584     $2,903,451     $6,777,000     $8. .329, 055 
Otherincome 626,330        1.136,340 


Total  income .$5,738,914 

Deprec.  &  reserve  funds.  .   1 ,610,447 
Federal  taxes  &  reserves-  _       617,249 

Res  "ve  for  reduc .  of  inv  'y .    

Additional  reserves 1 ,600,000 

Pref.  dividends  (7%) 1,702,225 

Common  dividends 


$2,903,451 

1,114,431 

333,448 


$6,777,000     $9,465,395 


1,865,223 

(x) 
2,002,502 


1,. 571, 579 
1,252,602 


1,702,225 


1,702,225       1,702,225 
(10)1755,575(11)1931,132 


Balance,  surplus $208,993  def.S246,653  def$548,526     $3,007,857 

X  No  reserve  was  set  up  for  Federal  taxes  in  1920,  as  the  reserve  provided 

in  1919  was  considered  sufficient  to  cover  all  taxes  accrued  to  the  end  of 

1920.— V.   116,  p.  1063,  422. 

United  States  Tobacco  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  after 
April  16  1923,  of  63,590  shares  of  Common  stock  of  no  par  value,  on  official 
notice  of  issuance  as  a  20%  stock  dividend,  making  the  total  amount 
appUed  for  381.542  shares. — V.  116,  p.  1175,  1063. 

Utah  Securities  Corp. — Permanent  Certificates  Ready. — 
Announcement  is  made  that  holders  of  temporary  certificates  of  capital 
6tock  may  receive  in  exchange  permanent  certificates  of  stock  at  the  office  of 
the  Guaranty  Trust  Co.  of  N.  Y.,  transfer  agent. — V.  115,  p.  2391. 

Virginia  Carolina  Chemical  Co. — Statement  by  Directors. 

The  following  statement  was  authorized  after  the  regular  quarterly 
meeting  of  the  directors  March  29: 

"While  the  earnings  for  the  current  year,  including  those  of  the  Southern 
Cotton  Oil  Co.,  all  of  the  stock  of  which  is  owned,  have  been  disappointing 
and  from  present  indications  will  run  into  red  figiires  after  providing  for 
fixed  charges  on  the  bonded  debt  and  amortization,  due  primarily  to  the 
cotton-oil  side  of  the  business,  the  financial  condition  of  the  company 
compared  with  a  year  ago  shows  a  substantial  improvement. 

"The  consolidated  statement  shows  cash  on  hand  of  $7,330,000  and 
other  quick  assets  of  more  than  $40,000,000.  while  there  has  been  a  reduc- 
tion of  over  ,S8,000,000  in  bank  loans,  compared  with  a  year  ago.  Com- 
pany's ratio  of  current  assets  to  current  liabilities  is  better  than  2  to  1." 
—V.  116,  p.  834. 

Wagner  Electric  Corp. — Annual  Report. — 
ResiiUs  for   Year  ending  Dec.   31    1922. 
Gross  profit  on  sales,  after  deducting  all  costs  .of  manufacture, 

maintenance  charges  and  depreciation $1,230,032 

Deduct — General,  selling  and  administration  expenses 741,452 

Add — Miscellaneous  income Cr .6 ,396 


Total  income $494,976 

Int.  on  bonds.  &c.,  $229,042:  proportion  applicable  to  period 

prior  to  Aug.  11  1922,  $162,455;  Pref.  divs.  (3J4%),  $52,500__       443,996 


Undivided  profits  Dec.  31  1922 

— V.   116.  p.  86. 

Weber  &  Heilbroner. — Earnings. — 
Feb.  28  Years—  1922-23. 

Net  earnings $484 ,064 

Federal  taxes,  &c $61 ,500 

Dividends 219,959 


1921-22. 
$298,489 
$55,000 
222,783 


$50,980 


1920-21. 
$107,222 
$12,000 
138,014 


Balance,  surplus $202,605 

Previous  surplus 152,114 

Total  surplus $354,719 

Federal  tax  adjustment 659 

Preferred  stock  sinking  f imd 22 ,500 


$20,706     def$42,792 
166,377  231,669 


$187,083 

1,219 

33,750 


$188,877 


22,500 


$152,114        $166,377 


P.  &  L.  surplus  Dec.  31 $331,561 

—V.  115,  p.  1954. 

Western  United  Gas  &  Electric  Co. — Bonds  Offered. — 

A.  C.  AUyn  &  Co.,  Ne-vv  York  and  Chicago,  are  offering  at 

100  and  int.  $1,. 323,000  Gen.  Mtge.   Gold  bonds  bearing 

Dated  Aug.  1  1913.     Due  Fob.  1  1950.     Int.  payable  F.  &  A.  at  First 
Tru.st  &  Savings  Bank.  Chicago,  trustee.     Red.  on  any  int.  date  at  \0'2}4- 
Denom.   $1,000,   .$,500,   $100  c*.     Interest  payable  without   deduction  of 
normal  Federal  income  tax  not  in  excess  of  2  % . 
Data   from   Letter    of   Pres.    L    C.    Copley,    Aurora,    lU.,    March    15. 

Compaiiii. — Organized  Feb.  1  1905,  consolidation  of  Fox  River  Light, 
Heat  &  Power  Co.,  Joliot  Gas  Light  Co.,  LaGrange  Gas  Co.  and  Elgin 
American  Gas  Co.  Supplies,  without  competition.  64  municipalities  having 
a  population  of  approximately  240,000  in  McIIenry,  Kane.  DuPage,  De- 
Kalb,  Kcmdall,  AVill  and  Cook  counties. 

Capita lizalion —  Authorized.  Onlstandinq . 

6%  Preferred  C^umulativo  stock $1 ,500,000     $1 ,500,000 

7%  Preferred  Cumulative  .stock,  Scrios"A" 5.000.000  14,100 

Common  ,stock 5,000,000       3,000,000 

First  (Clo.scd)  Mtge.  ,5s,  due  1924  to  1950 -_.        4,699,400 

General  Mortgage  5%  Gold  bonds,  due  19,50 20,000,000     x2, 187, 100 

6%  Collateral  C.o\d  notes  due  1925  to  1927. 690,000 

7%  Gold  debentures,  due  1923  to  1928. 30n.000 

X  In  addition  $921,000  ar(^  deposited  as  collateral  to  notes  or  are  hold  in 
treasury. 

Purpose. — Proceeds  will  be  \ised  to  retire  $895,900  7%  Collateral  Gold 
notes  now  outstanding,  and  to  reimburse  company  for  capital  exp.inditures. 

Operating  Statement ,  12  Months  ended —  Jan.  1  '23.   Jan.3l"22. 

Gross  carnhiKS.- $3,023,932  $2,760,170 

Net  after  operating  oxpen.ses.  incl.  maint.  and  taxes.       8,53,7,58        768,088 
Int.  on  Mtge.  bonds  &  Coll.  notes  secured  thereby^.       386,027        374,142 

Balance.. _.     $467,731       $393,946 

Management. — Owned  and  operated  by  Western  United  Corp. — V. 
116,  p.  307. 

White  Eagle  Oil  &  Refining  Co. — Listing. — 
The  New  York  .Stock  Exchange  has  authorized  the  listing  of  60,000 
additional  shares  of  its  (':ai)ital  stock,  no  par  value,  on  official  notice  of 
Issuance  and  payment  in  full,  making  the  total  amount  applied  for  460,000 
shares.  The  additional  60.000  shares  of  Capital  stock  has  been  issued  and 
the  proceeds,  amounting  to  $1,480,000,  have  been  turned  into  the  treasury 
for  working  capital.— V.  110,  p.  1317,  1079. 


Westinghouse   Air   Brake 

Subsidiary  Companies). — 

1922.  1921. 

s  $ 


Co.— BaL   Sh.   Dec.  31  Ind. 


Assets — 
Factories  owned  & 

oper.,  less  depr. 

.Real  estate 

Patents  &  goodwill  4,942,649 

Cash _.  4,908,031 

Acc'ts  &  bills  rec'Ie  9, ,532,942 
U.S.Go\t.8tcurs.  2,505,118 

Inventories .10,756,678 

Inv.  In  other  cos..  7,894,536 
Deferred  charges. .      252 ,523 


9,965,404  10,666,7.58 

2,161,341      2,152,153 

4,941,954 

3,109,607 

5,068,744 

1,784,188 

10,802,329 

8,946,623 

176,547 


Total 


52,919.223  47,648,902        Total 


1922. 

LlabilUies—  $ 

Capital  stock 29,150,190 

Cap'l  stock  of  sub. 

COS.  not  owned.  5,358 

Bills  paj'able 

Accounts  payable.  1,720.366 
Taxes,  &c.,accr'd.  136,778 
Federal  tax  reserve  1,. 589 ,644 
Div.  pay.  Jan.  31.  1,020.366 
Sundry  reserves.. x4, 112. 537 
Surplus 15,183,984 


1921. 
S 

29,144,200 

19,608 

800,000 

1,112,491 

118,202 

629,400 


2,893,897 
12,931,103 


.52,919,223  47.648,902 


X  Including  amounts  held  against  plant  and  good-will  account. 
The  usual  income  account  was  published  in  V.  116,  p.  1317. 

Wickwire  Spencer  Steel  Corp. — Income  Statements. — 
Results  for  Month  of —  Jan.  1923.      Feb.  1923. 

Sales,  net $2,168,846     $2,182,363 

Cost  of  sales,  incl.  admin.  &  selling  expense 1.944,847       1,965,124 

Miscellaneous  income Cr. 10,453         Cr  4,880 

Miscellaneous  charges 60,996  74,974 

Net  profit  before  bond  int.  &  depreciation $173,456  $147,145 

Income  Account — Years  ending  Dec.  31. 

1922.              1921.  1920. 

Sales,   net $17,282,574  $12,153,552  $32,623,894 

Cost  of  sales Tl6,226,080f   11,540.975  27,168,152 

Administrative  and  selling  expense.  -  /                     \     1,274,838  1,101,494 

Neteamings $1,056,495  ;oss$662,261  $4,354,248 

Miscellaneous  charges 841,145          956.582  551,507 

Miscellaneous  credits Cr.253,147     Cr. 138,381  Cr. 77,891 

Bond  interest 972,757          917.191  879.550 

Depreciation 378,129          795,981  643,886 

Inventory  adjustments 441,406  1.050,040 

Federal  taxes 382,591 

Credits  to  surplus  prior  years Cr .42, 124 

Dividends  Preferred  stocks 


,380,543 


656,925 


Deficit 

-V.  115,  p.  2593. 


$840,264     $4,015,583  surS267,641 


Willys  Corp. — Court  Blocks  Sale  of  Willys-Overland  Co.  Stk. 

The  application  on  the  part  of  creditors  for  a  private  sale  of  the  cor- 
poration's holdings  of  Willys-Overland  Co.  739,866  shares  of  Common 
stock,  has  been  denied  by  Judge  A.  N.  Hand  in  the  U.  S.  District  Court 

In  asking  the  order  for  the  sales  of  the  stock.  .loseph  N.  Hartfield. 
who  appeared  for  the  merchandising  and  constructing  creditors,  stated 
that  with  the  receivers  in  authority  for  15  months,  the  creditors  so  far 
had  received  but  57%  of  their  claims.  He  asserted  the  corporation's 
present  liabilities  to  be  $6,431,000  imdisputed  claims.  $1,979,000  dis- 
puted claims,  with  a  tax  claim  recently  made  by  the  U.  S.  Government  of 
$1,200,000,  which  last  may  be  reduced  to  $600,000.  He  further  declared 
that  the  creditors  could  not  be  paid  without  the  sale  of  739,866  shares  of 
Overland  stock  which  is  among  the  corporation's  assets  and  which  repre- 
sents abour  33  1-3%  of  the  total  capital  stock  of  the  Willys-Overland  Co. 

Joseph  R.  Cotton,  representing  one  group  of  1st  Preferred  stockholders, 
appeared  in  opposition  to  the  application.  He  said  that  all  parties  had 
consented  to  an  orderly  liquidation  of  the  corporation's  holdings:  that 
the  creditors  would  soon  receive  further  di%'idends  which  would  bring  the 
total  to  72%.— V.  116,  p.  423. 

CURRENT    NOTICE. 


— Henry  J.  Jackson  has  been  appointed  eastern  correspondent  for 
Greenebaum  Sons  Investment  Co..  which  maintains  its  main  offices  in 
Chicago,  with  branches  in  Philadelphia,  St.  Louis  and  Milwaukee.  Mr. 
Jackson  has  opened  offices  in  the  Borden  Building,  350  Madison  Ave., 
New  York.  This  appointment  enables  the  old-established  house  of 
Greenebaum  to  increase  its  facilities  for  service  to  its  growing  list  of  clients 
in  the  New  York  district.  Ownership  of  this  company  is  identical  with 
Greenebaum  Sons  Bank  &  Trust  Co..  the  oldest  banking  house  in  Chicago, 
which  was  founded  in  1855.  The  bank  acts  as  trustee  in  Greenebaum 
bond  issues.  Combined  resources  of  the  two  institutions,  it  Is  stated, 
aggregate  over  $35, COO, 000.  Greenebaum  Sons  specialize  in  the  undei^ 
writing  and  marketing  of  first  mortgage  real  estate  on  improved,  income- 
producing  city  real  estate,  the  concern  having  been  a  pioneer  iu  this  field 
of  financing  and  investment.  The  claim  is  made  on  behalf  of  the  firm 
that  throughout  its  entire  history,  there  has  never  been  one  instance  of 
delay  in  the  payment  of  principal  or  interest  on  any  of  its  bonds. 

— Dr.  Gary  T.  Hutchinson  is  now  associated  with  Sanderson  &  Porter, 
in  charge  of  their  Department  of  Railroad  Electrification.  Dr.  Hutchinson 
has  been  engaged  in  handling  railroad  electrification  problems  for  30  years. 
He  was  a  member  of  the  old  firm  of  Sprague,  Ducas  &  Hutchinson  ■which 
in  1891  built  the  first  heavy  electric  locomotive  constructed  in  this  country, 
for  Henry  VUlard,  who  at  that  early  day  was  considering  the  electrification 
of  the  Chicago  freight  terminals. 

— August  W.  Krech  has  been  appointed  resident  manager  of  the  Mil- 
waukee office  of  A.  C.  AUyn  &  Co.  of  Chicago.  Mr.  Krech  has  boon 
with  the  First  Wisconsin  group  of  institutions  for  over  20  years  and  has 
been  covering  southeastern  Wisconsin  for  the  First  Wisconsin  Co.  during 
the  past  four  years. 

— Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  and 
paying  agent  under  the  Republic  Producing  Co.  indenture  of  mortgage 
dated  as  of  Dec.  1  1922.  The  indenture  secures  an  authorized  Issue  of 
$1,000,000  par  value  8%  First  Mortgage  Sinking  Fund  Gold  bonds  dated 
Dec.  1  1922,  and  due  Dec.  1  1932. 

— On  and  after  April,  the  firm  of  Shapker  &  Co.  will  be  changed  t-o 
Shapker,  Stuart  &  Co..  doing  a  general  investment  banking  business.  The 
members  will  be  Edward  U.  Shapker,  Charles  AV.  Stuart,  formerly  of 
Spencer  Trask  &  Co.,  and  Paul  R.  Soule,  formerly  of  Hosnblower  &  AA'oeks. 

— Pellowes,  Davis  &  Co.,  52  Broadway,  New  York,  members  of  the 
Now  York  Stock  Exchange,  announce  the  admission  of  Ralph  M.  Johnson 
as  a  general  partner.  Mr.  Johnson  was  formerly  .\ssistant  Manager  of 
the  Madison  Ave.  branch  of  the  Bank  of  New  York  &  Trust  Co. 

— Curtis  &  Sanger,  members  New  York  Slock  Exchange,  have  issued 
a  special  circular  on  Cihase  National  Bank,  in  wiiich  they  compare  its 
growth  and  increase  in  deposits  with  other  national  banks.  The  Chase 
is  the  second  largest  national  bank  in  the  United  States. 

— Milton  S.  Mo.ss,  formerly  with  J.  C.  B;ivetta  &  Co.,  and  Paul  Heymann 
Jr..  formerly  with  Doremus,  Daniel  &  C^o..  have  formed  a  partnership 
to  be  known  as  Mo.ss.  Heymann  &  Co.,  with  offictvs  at  20  Broad  St.,  New 
York.     The  firm  will  specialize  in  Southern  securities. 

■ — Irving  Bank-Columbia  Trust  Co.  has  been  dasignated  registrar  of 
1,750.000  .shares  of  no  par  value  common  stock  of  the  American  G.as  & 
?:iectric  Co.;  also  dividend  disbursing  agent  of  Sidney  Blumenthal  & 
Co.,  Inc.  (The  Shelton  Looms). 

— Wm.  Hughes  Clarke,  Chicago,  has  issued  a  statistical  bulletin  with  cur- 
rent quotations  respecting  the  various  bond  issues  of  the  elevated  railway 
companies  in  Chicago.     Copies  may  be  had  on  application. 

— The  American  Trust  (Jo.  has  boon  appointed  trustee  of  the  6%  Sinking 
Fund  Mortgage  bonds  of  Sydenham  Post  Graduate  Course  and  Hospital. 

— Direction  of  the  sales  organization  of  Parsly  Bros.  &  Co.,  PhlKadolphia  ^ 
has  been  placed  in  charge  of  Lewis  O.  Dick  and  J.  Batoman  Dulles. 
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^cpcrrts  and  documents. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


FOIIUTKIONTH  ANNUAL  REPORT  FO!:  YIOAR  lONDINMJ  DKC^KMHKR  .'Jl  ]!»21i. 


Tu  the  Shareholders: 

Tlio  coiuliiiKMl  icsiiKs  of  oporatloiis  of  riihlic-  Sorvico  Cor- 
poration oC  N'cw  .T(>is(>y  and  subsidiary  utility  (•oiiij)ani('s  for 
the  twelve  niontlis  (>iidin;;  l)(>c('ndK>r  151  l!)L*li  wore  as  follows: 

OprratliiK  Kcvonux  of  Siil)s|(iiary  Compiinlos .478,350,962  5-t 

Ol>rriliii«  lCx|)<<risivs  iiiul  T;ixos _ $52,.'>SI  .869  97 

Amortization  ClmrKfs 5,425,291  Sfl 

58,007.161  8.3 

()|)(TalliiM:  Incomo $20,349,800  71 

Non-OpcralliiK  Incomo — 

Intt'i-cNl  on  advances  (<j  rubllo  Service  Cor- 

noration  of  New  Jrrs.'v S.35.861  57 

Other  Non-OperatinK  Income. 278,896  64 

314.758  21 

$20,664,558  92 
UiL-onie  Deciiictions  of  .Subsidiary  Companies  (Bond  Interest. 

Rentals  and  Miscellaneous  Interest  Charges) 12.914.110  45 

Net  Incomo  of  Subsidiary  Companies . $7,750,448  47 

Public  Service  Corporation  of  New  .lersey  In- 
como from  Securities  I'ledsed  (exclusive  of 
dividends  on  stocks  of  operating  companies) 
and  from  iMisi-ellaneous  Sources $2. .388, 987  92 

Less  Expenses  and  Taxes   4.31 .662  .36 

1,957,325  56 

$9,707,774  03 
Public  Service  Corporation  of  New  .Jersey  In- 
conic  Deductions — 

Interest  C^harKes S3. 922. 660  55 

Amortization   of  Debt   Discount  and  Ex- 

pen.so 1 70.082  92 

(Hhcr  Contractual  Deductions  from  Income  44.791  21 

4.137.534  68 

Net  Income  of  Public  Sen-ico  Corporation  of  New  Jersey  and 
Subsidiary  Conipanu« $5,570,239  35 

Appropriation  Accounts  of  Subsidiary  Companies — Adjust- 
ments of  Surplus  Accounts  (debit) 294,672  23 

$5,275,567  12 
Appropriation  Accounts  of  Public  Service  Corporation  of 
New  Jersey  (exclusive  of  dividends)  (credit) 11 .897  77 

$5,287,464  89 
Diiidends  on  Preferred  Stock  of  Public  Service  Corporation 
of  New  Jersey,  exclusive  of  that  owned  by  I'ublic  Service 
Electric    Company -.     1.316.838  80 

Net  Increase  in  Surplus  before  payment  of  Common  Stock 

Dividends $3,970.626  09 

Dividends  amounting  to  4%%  were  paid  in  tlie  first  three- 
quarters  of  the  year  and  a  2%  dividend  was  paid  in  the  last 
quarter  on  the  common  stock  of  tlie  Corporation,  making  a 
total  of  6^4%  for  the  year.  The  total  amount  of  such  divi- 
dends was  $1,950,000. 

The  amount  of  S7o  Cumulative  Preferred  Stock  of  I'ublic 
Service  Corporation  of  New  Jersey  outstanding  was  in- 
creased $6,605,300  during  the  year.  The  Corporation  pur- 
chased $0,250,000  of  capital  stock  of  Public  Service  Electric 
Company  and  $2,500,000  capital  stock  of  Public  Service  Gas 
Company  at  par.  Capital  stock  of  United  Electric  Company 
of  New  Jersey  to  the  amount  of  $11,700  was  purchased  and 
exchanged  for  Public  Service  Corporation  of  New  Jersey  6% 
Perpetual  Interest-Bearing  Certificates.  The  Corporation 
also  purchased  bonds  of  Jersey  City  and  Bergen  Railroad 
Company  amounting  to  $258,000,  due  January  1  1923. 

Plainfield  Street  Railway  Company  5%  First  Mortgage 
Bonds  amounting  to  $100,000  which  became  due  July  1  1922 
were  extended  for  twenty  years  at  6%,  with  a  sinking  fund 
provision  in  the  extension  agreement  for  an  annual  payment 
of  $2,920 ;  also  $50,000  Paterson  and  Passaic  Gas  and  Elec- 
tric Company  bonds  were  issued  and  sold  to  the  Gas  Com- 
pany to  retire  $50,000  Passaic  Gas  Light  Company  bonds 
maturing  June  1  1922. 

Public  Service  Corporation  of  New  Jersey  Three- Year  Se- 
cured Convertible  7%  Gold  Notes  to  the  amount  of  $8,237,- 
000  maturing  March  1  1922,  were  retired,  and  $202,000  Pub- 
lic Service  Corporation  of  New  Jersey  Twenty-Year  Secured 
7%  Gold  Bonds  were  retired. 

Equipment  Trust  Series  "A"  Certificates  of  Public  Service 
Electric  Company  to  the  amount  of  $130,000  were  retired 
under  the  equipment  trust  agreement  and  $90,000  car  equip- 
ment bonds  also  were  retired  during  the  year.  Likewise  SSc 
notes  of  Public  Service  Gas  Company  to  the  amount  of 
$432,000  were  retired  and  Public  Service  Railway  Company 
retired  $418,000  equipment  trust  certificates  of  series  "C," 
"D"'  and  "E"  in  accordance  with  the  equipment  trust  agree- 
ments.   Series  "C"  certificates  have  been  canceled. 

During  the  year  the  Corporation  permitted  employees  to 
subscribe  to  8%  Cumulative  Preferred  Stock  on  a  deferred 


pnyinent  jilan.  I  he  iiayiiinils  being  $.'*  jx-r  HJuin-,  per  nionfli. 
Under  this  plan  eiiiidoyees  are  now  jwiying  for  stock  of  a  par 
value  of  $l,ir)l,N()0.  Under  a  .somewhat  .similar  offc^r  1,8H() 
.shares  of  common  stock  which  had  been  ac(|Mlrerl  by  the 
Corporation  were  sold  to  employees. 

The  ("iistonier  Ownership  plan  of  selling  the  (Corporation's 
8%  Cuinulative  Preferred  Strx'k.  Inaiiguraled  in  1!»21,  as  told 
in  the  last  report.  i)roved  so  .sueeessfnl  In  attracting  custom- 
ers of  the  operating  companies  to  becr)me  investors  that  It 
was  continued  last  year  with  more  than  satisfactory  results. 
A  campaign  which  closed  last  April  resulted  in  the  sale  of 
43,576  shares  to  9,489  subscribers,  all  but  a  very  small  per- 
centage of  which  have  been  or  are  being  i)aid  for  under  the 
terms  of  the  sale.  Preparations  wore  begun  Ju.st  before  the 
close  of  the  year  for  another  campaign.  One  of  the  most 
gratifying  features  of  these  campaigns  is  the  fact  that  the 
stock  is  being  widely  distributed,  in  small  lots,  among  cus- 
tomers, with  the  result  that  the  securities  of  Public  Service 
Corporation  of  New  Jer.sey  and  its  underlying  companies  are 
now  held  by  upwards  of  60,000  individual  owners. 

THE  ELECTRIC  COMPANY. 

It  was  a  bi?  year  for  the  Electric  Company,  which  pro- 
duced 9.39.413.0^0  kilowatt  hours  of  energy,  an  increase  of 
16.6  per  cent  over  the  preceding  year.  The  average  price 
received  per  kilowatt  hour  sold,  exclusive  of  current  sup- 
plied to  affiliated  companies,  was  5.0685  cents,  as  compared 
with  5.5406  cents  in  1921.  The  ratio  of  operating  revenue  de- 
ductions to  operating  revenue  was  kept  within  the  figure 
for  the  previou.s'  twelve-month,  notwithstanding  that  last 
year  the  fuel  situation  was  acute  owing  to  the  coal  strike, 
which  lasted  from  April  1  to  September  1,  and  forced  the 
company  to  import  some  42.000  tons  of  coal  from  England  to 
help  out  at  the  peak  of  the  critical  period.  Extraordinary 
gains  were  made  in  the  volume  of  business  done.  There 
were  connected  to  the  lines  a  net  increase  of  63.901  meters,  as 
compared  with  45,912  in  1921,  and  of  the  number  installed 
eight.v-three  per  cent  were  small  meters,  indicating  domestic 
service,  which  presages  continued  additional  .sources  of 
revenue. 

Announcement  was  made  by  the  company  in  November  of 
a  voluntary  reduction  in  the  lighting  rate,  and  in  the  rates 
for  the  smaller  power  users.  The  base  rates  were  lowered 
from  ten  cents  to  nine  cents,  effective  with  December  sales 
and  it  was  estimated  that  the  company's  action  would  result 
in  a  saving  to  customers  of  something  like  $1.600.(X)0  a  year. 

A  large  amount  of  development  work  was  accomplished 
during  the  year,  resulting  in  increased  capacity  and  greater 
efficiency  in  operation.  Construction  of  an  addition  to  the 
Essex  Station  was  started  and  is  progressing  according  to 
schedule.  It  is  intended  to  house  three  new  generating  units 
of  35,300  Kva.  each,  two  of  which,  it  is  expected,  will  be  in 
service  late  in  the  summer  of  1923.  At  the  Burlington  Sta- 
tion was  installed  a  12.500  Kva..  60  cycle,  13.200  volt.  West- 
inghouse  turbo-generator  which  went  into  service  in  Novem- 
ber. This  replaced  a  3.000  Kw.  vertical  unit  which  had  seen 
service  in  the  Marion  Station  before  it  was  moved  to  Bur- 
lington when  the  latter  station  was  built.  Two  1.500  H.  P. 
B.  «&  W.  boilers  and  improved  coal  handling  facilities  were 
al.so  added  to  the  Burlington  equipment.  At  the  Perth  Am- 
boy  Station  a  new  coal  storing  and  reclaiming  system  was 
put  in  operation  in  September.  Comparatively  small  gene- 
rating stations  at  City  Dock  in  Newark,  Metuchen.  Milltown 
and  East  Rutherford  were  abandoned  as  such.  The  former 
two  were  transformed  into  distributing  sub-stations  and  rhe 
other  two  pi'operties  will  be  utilized  for  other  purposes. 

A  contract  was  entered  into  with  the  Philadelphia  Elec- 
tric Company  for  the  purchase  from  that  company  of  10.000 
Kw.  of  power,  with  provision  for  additional  power  if  needed 
and  a  tie  between  the  Philadelphia  system  and  the  Public 
Service  system  will  be  effected  in  Camden. 

Added  capacity  was  acquired  by  the  installation  of  five 
5,000  Kva.  synchronous  condensers,  one  each  at  Hoboken ; 
Garfield  avenue.  Jersey  City  :  Paterson:  Olden  avenue.  Tren- 
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ton,  and  Camden.  These  machines  are  designed  to  improve 
the  power  factor  of  the  system  and  are  operating  satisfac- 
torily. Additional  transformer  capacity  to  the  extent  of 
29,375  Kva.  was  installed  in  eleven  sub-stations,  the  group 
including  Irvlngton ;  Palisade  avenue,  Jersey  City ;  Plain- 
field  ;  Atlantic  Avenue,  Camden ;  New  Brunswick ;  Olden 
avenue  and  Liberty  street,  Trenton ;  Washington  avenue  and 
Central  avenue,  Newarli ;  Lincoln,  and  Englewood,  thus  for- 
tifying the  service  in  practically  all  sections  of  the  territory 
served.  Major  reconstruction  work  for  additional  operat- 
ing facilities  was  done  at  six  sub-stations. 

It  was  decided  to  change  the  company's  2,400  volt  dis- 
tribution system  from  two-phase  to  three-phase,  which  will 
eventually  increase  the  distribution  line  capacity  approxi- 
mately fifty  per  cent  and  postpone  for  a  considerable  time 
the  necessity  for  added  capacity  in  the  sub-stations.  The 
Distribution  Department  had  an  unusually  busy  year  in 
making  numerous  plant  additions  to  the  transmission  and 
distribution  systems. 

THE  GAS  COMPANY. 

Gratifying  results  were  obtained  by  the  Gas  Company, 
which  had  a  very  successful  year.  Gas  sold  amounted  to  17,- 
736,688,562  cubic  feet,  an  increase  of  6.56  per  cent,  over  the 
previous  year.  Part  of  this  was  accounted  for  by  a  gain  of 
18,131  gas  meters,  as  compared  with  a  gain  of  12,368  meters 
recorded  in  1921,  and  there  were  sold  and  installed  ranges, 
heaters,  water  heaters  and  other  appliances  to  the  value  of 
$1,865,273  64.  The  ratio  of  operating  revenue  deductions  to 
operating  revenue  showed  a  slight  decrease  from  the  pre- 
vious year. 

To  keep  production  and  distribution  in  a  position  to  main- 
tain the  company's  high  standard  of  service  and  meet  the 
ever  increasing  demands,  a  number  of  improvements  were 
made.  These  included  the  laying  of  121  miles  of  mains  of 
various  sizes  and  18,550  services.  The  main  extensions  pro- 
vided improved  service  for  South  Orange,  West  Orange, 
Maplewood  and  Summit,  in  the  Essex  Division ;  Coytesville, 
in  the  Hudson  Division;  Passaic,  in  the  Passaic  Division; 
Tenafly,  Ridgefield  Park  and  Leonia,  in  the  Bergen  Divi- 
sion ;  Plainf  ield,  Somerville  and  South  Amboy,  in  the  Central 
Division,  and  Camden  and  Moorestown  in  the  Southern 
Division. 

From  the  foregoing  it  will  be  seen  that  conditions  were 
materially  bettered  in  every  division  of  the  territory  served. 

Plant  improvements  and  betterments  included  the  remod- 
eling of  two  water  gas  sets,  the  installation  of  automatic  con- 
trol apparatus  on  four  water  gas  sets,  the  remodeling  of 
purifying  boxes,  changing  same  to  the  latest  improved  type ; 
the  installation  of  a  12-foot  station  meter,  a  1,50<1  H.  P.  feed 
water  heater  and  the  equipping  of  all  water  gas  sets  with 
steam  separators,  all  at  the  Market  Street  gas  works.  Two 
300  H.  P.  Heine  water  tube  boilers  were  also  placed  in  the 
Front  Street  works,  Newark.  The  Duffield  avenue  approach 
to  the  West  End  works,  Jersey  City,  was  paved  with  con- 
crete, the  expense  being  shared  by  the  Electric  Company ;  a 
new  3,000,000  cubic  foot  gas  holder;  a  1,000,000  gallon  oil 
tank,  a  cast  iron  tubular  condenser  and  an  additional  waste 
heat  boiler  were  installed  and  put  in  service  at  the  Paterson 
works  to  insure  the  safety  and  sufficiency  of  the  gas  supply 
in  the  Passaic  Division. 

In  the  Bergen  Division  riparian  rights  were  acquired  on 
the  Hackensack  River  fi-outing  property  owned  b.v  the  com- 
pany in  both  Hackensack  and  Bogota,  and  the  service  main 
to  Haworth  was  improved.  A  waste  heat  boiler  was  erected 
in  the  Trenton  works,  and  at  the  Camden  Coke  plant  an  addi- 
tional gas  compressor  was  installed  to  further  insure  the 
gas  supply  for  the  territory  .served  between  Camden  and 
Ti-enton  and  the  light  oil  building  at  the  coke  plant  was  re- 
arranged and  equipped  as  a  modern  chemical  laboratory.  As 
stated  in  another  section  of  this  report,  large  tracts  of  laud 
were  acquired  in  Harrison,  and  across  the  Raritan  River 
from  New  Brunswick,  for  future  plant  developments. 

THE  RAILWAY  COMPANY. 

With  gi-o.ss  opei-ating  revenues  showing  an  increase  and 
gross  operating  revenue  deductions,  a  decrease,  the  Railway 
Company  came  through  the  year  1922  in  mucli  better  condi- 
tion, both  physically  and  financiallj-,  than  had  been  the  case 
for  several  years  preceding.  This  notwithstanding  the  fact 
that  the  two-cent  transfer  <'harge  fixed  by  the  Board  of  Pub- 
lic Utility  Commissioners,  and  subsequently  set  aside  by 
the  United  States  District  Court,  liad  diverted  traffic  in  1921 
whicli  was  not  regained  last  year.  A  marked  business  de- 
pression which  liad  continued  over  from  tlie  previous  year 
also  made  its  effect  felt,  but  since  May  1922  there  has  been 
a  gradual  improvement  noted  m  general  conditions,  as  is 
shown  by  the  increasing  numl)ers  of  employees  in  various 
factories  .served  by  the  railway  lines.  The  railroad  and  coal 
strikes  adversely  affected  industiics  for  a  time  with  u  re- 
sultant effect  on  railway  revenue  and  an  unusually  large 
number  of  rainy  Saturdays  and  Sundays  last  summer  un- 
doubtedly militated  against  the  railway's  receipts  attaining 
a  higher  level.  As  it  was  the  ratio  of  operating  revenue  de- 
ductions to  operating  revenue  was  7S.5%,  as  against  80.8% 
in  1921,  and  tlie  gro.ss  income  of  Public  Service  Railway, 
Railroad  and  Affiliated  Companies,  after  making  operating 
and  non-operating  revenue  deductions,  increased  .$03.3.209  77. 

Attention  has  been  directed  in  these  annual  reports  for 
several  years  past  to  the  destructive  competition  to  which 


the  railway  has  been  subjected  from  jitneys  whose  operators 
are  permitted  to  parallel  the  railway  lines  on  the  same 
streets.  This  unfair  and  uneconomic  competition  was  not 
diminished  during  the  last  year.  On  the  contrary,  it  was  in- 
creased, not  that  the  number  of  buses  was  materially  aug- 
mented, but  because  the  jitneurs  were  allowed  to  substitute 
vehicles  of  much  greater  carrying  capacity  than  those  for- 
merly in  use. 

■V\Tiile  there  are  indications  that  the  competitive  bus  busi- 
ness has  about  reached  its  peak  as,  generally  speaking,  no 
additional  permits  for  this  class  of  jitneys  were  sanctioned 
by  the  Board  of  Public  Utility  Commissioners  during  the 
last  year,  nevertheless  the  wasteful  and  destructive  compe- 
tition is  continuing  under  temporary  or  annual  permits,  with 
the  added  result  that  it  is  creating  a  very  serious  condition 
of  congestion  in  the  main  arteries  of  the  larger  cities.  This 
condition,  in  turn,  is  causing  serious  inconvenience  to  shops, 
banks  and  places  of  business  along  these  thoroughfares  and, 
if  allowed  to  continue  indefinitely,  is  bound  to  have  a  dele- 
terious effect  upon  real  estate  values. 

Expenditures  for  maintenance  were  cautiously  and  effec- 
tively made.  During  the  year  20.62  miles  of  track  were  re- 
constructed with  new  rail,  and  7.64  miles  with  the  same  raiL 
Part  of  this  work  was  made  possible  by  the  co-operation  ex- 
tended by  governing  bodies  of  counties,  cities  and  towns  in 
helping  finance  the  undertakings  on  a  five-year  reimburse- 
ment basis.  The  Distribution  Department  installed  140 
miles  of  new  trolley  wire  against  ninety  miles  during  the 
preceding  year.  The  physical  condition  as  well  as  the  ap- 
pearance of  the  rolling  stock  was  greatly  improved,  and 
1,266  cars  were  painted,  whereas  only  571  had  been  painted 
in  1921.  Progress  was  also  made  in  equipping  cars  with 
electric  heaters,  282  cars  having  been  so  equipped  during 
the  year  and  sixty-six  cars  were  remodeled  for  one-man  op- 
eration. Substantial  improvements  were  also  made  to  many 
of  the  company's  buildings. 

The  Transportation  Department  experienced  some  diffi- 
culty at  different  times  during  the  year  in  keeping  its  force 
of  trainmen  up  to  the  required  number.  A  total  of  7,765  ap- 
plications were  received,  but  only  2,134  men  were  appointed, 
a  very  large  percentage  of  the  rejections  being  due  to  the  in- 
ability of  the  applicants  to  either  read  or  write.  The  In- 
struction Department  was  increased  in  an  effort  to  promote 
efficiency  and  minimize  the  number  of  accidents.  The  Traf- 
fic Department  had  a  busy  year.  Data  was  prepared  for 
cases  before  the  Utility  Board,  and  for  the  purpose  of  keep- 
ing informed  as  to  the  changing  locality  demands  of  traffic 
7G9  standard  counts  were  taken  on  seventy  lines  and  appro- 
priate time  tables  were  prepared  and  put  in  operation.  Rout- 
ing changes  were  made  to  improve  conditions  on  six  lines, 
short  service  installed  on  three,  and  three  lines  were  dis- 
continued. Improvement  was  noted  in  the  Southern  Divi- 
sion both  in  increased  revenue  and  decreased  accident  costs, 
A  Pay-As-You-Leave  System  of  fare  collection  was  instituted 
on  cars  operating  from  the  ferry  in  Camden  with  satisfac- 
tory results.  The  Riverside  and  Fort  Lee  and  the  Port  Rich- 
mond and  Bergen  Point  ferries  both  showed  large  gains  in 
the  volume  of  vehicular  traffic,  but  the  latter  showed  a  slight 
falling  off  in  passenger  traffic,  although  the  rate  was  re- 
duced from  six  cents  to  five  cents  on  January  1. 

Improvement  in  results  was  obtained  by  the  Claim  Depart- 
ment as  compared  with  tlie  year  1921.  Expenditures  for  all 
purposes  amounted  to  $1,016,916  70,  a  reduction  of  $147,- 
007  22  from  the  previous  year.  This  represents  a  saving  of 
12.63  per  cent  and  brings  the  percentage  of  total  expendi- 
tures to  gross  passenger  receipts  to  the  low  figure  of  four 
per  cent,  bettering  the  previous  year's  work  by  more  than 
one-half  of  one  per  cent. 

A  substantial  reduction  was  effected  during  the  same  pe- 
riod in  outstanding  liabilities  and  in  the  number  of  pending 
law  suits  in  face  of  the  fact  that  there  w^as  a  slight  increase 
in  the  number  of  claims  reported. 

THE  PRODUCTION  COMPANY. 

During  the  early  portion  of  the  year  a  notable  step  was 
taken,  in  the  formation  of  Public  Service  Production  Com- 
])any,  a  now  member  of  the  Public  Service  family,  the  stock 
of  which  is  all  owned  by  the  Conioration.  The  primary  rea- 
son for  the  formation  of  this  company  was  the  absolute  ne- 
cessity that  had  developed  for  the  separation  of  the  con- 
struction and  operating  ends  of  the  Electric  Company's  busi- 
ness. The  activities  of  the  Electric  Company  are  increasing 
at  such  a  marvelous  rate  and  its  construction  program  is  so 
large  that  it  became  altogether  impracticable  to  have  both 
construction  and  operation  carried  on  by  the  same  organiza- 
tion. They  have,  therefore,  been  entirely  separated.  The 
Production  (Company,  however,  is  also  equipped  to  do  con- 
struction work  practically  of  every  character,  with  a  special 
leaning  toward  (Electrical  develoimient.  The  eiitire  electrical 
construction  force  of  the  Electric  Comi)any  was  divorced 
from  it  and  transferred  to  the  Production  Compan.v,  leaving 
the  remaining  electric  organization  free  to  devote  its  talents 
exclusivel.v  to  the  big  problem  of  oi)erating  so  large  and  va- 
ried a  company.  The  Production  Company  has  alread.?  se- 
cured various  construction  contracts  and  has  also  gone  into 
the  paving  business,  seeking  to  obtain  a  reasonable  share  of 
tlie  vast  amount  of  paving  under  contemplation  throughout 
the  country.  Contracts  of  substantial  .size  have  been  obtained 
in  New  Jersey  and  Nortli  Carolina.  Altogether,  the  Produc- 
tion Company  has  made  a  fine  start  and  has  upon  its  books 
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and  In  prospect  a  large  amount  of  contract  work  np.-n  which 
it  Hliould  make  u  rcuHoiiable  profit.  Mr.  Nullmiiicl  A.  (Jaiif. 
foruierly  ('hiof  KiiKiiicor  of  (he  KhH-lric  Coinitan.v,  ami  well 
known  tlirouKhoiit  tlic  i-ouutry  as  an  clcfti-lcal  ciiKinccr,  was 
mndo  Vic(<  I'rcshiont  and  (ieueial  Munagur  of  thu  Troduc- 
tion  Company. 

PKOI'KUTY   A(;yiIIKKD. 

Booause  of  the  con.sl.sU'iil  Kit>wtli  of  Hio  buHiness  and  the 
C0US(<(Hi('nt.  nccossity  of  piovldlnj:  for  fnturo  (>xpansioii,  a 
number  of  lar^'o  and  valuable  proi)ortu's  were  added  to  the 
holdings  of  (he  Corporation  and  Its  subsidiaries  during  (he 
year.  The  Tuhlic  Serviee  Terminal  property  in  Newark  was 
enlarged  by  the  addition  of  plots  on  East  I'ark,  Tine  and 
North  t-anal  streets  so  that  llie  (Corporation  now  controls 
the  entir(>  bloek  except  the  pro|K>rty  of  the  American  Insur- 
ance Company,  the  Terminal  Theatre  and  the  commercial 
building  on  the  corner  of  I'ark  plaee  and  North  Canal  .street. 
A  group  of  small  holdings  were  acquired  on  Boudinot  aiul 
North  Canal  streets,  which  combined  have  a  ground  area  of 
80  by  25:5  feet,  and  as  they  are  immediately  adjacent  to  Tub- 
llc  Service  Terminal  the  home  office  requirements  for  the  in- 
definite future  are  assured.  Some  twenty  acres  of  land 
fronting  on  the  Passaic  itiver  and  separated  from  the  Essex 
Station  only  by  a  branch  of  the  reunsylvauia  Kailroad,  were 
bought  for  electric  rcniuirements;  a  forty-eight-acre  tract  on 
the  Karitan  Kiver,  opposite  New  Brunswick,  was  purchased 
as  a  site  for  a  gas  works,  and  additional  holdings  in  Harri- 
son, opposite  the  Market  street  gas  works,  and  in  Camden, 
were  acquired.  In  addition  to  all  the  foregoing,  title  was 
taken  to  a  large  new  four-story  steel  and  concrete  building  in 
Irviugtou  for  I'ublic  Service  Production  Company,  the  latest 
of  the  subsidiary  companies. 

UATE  CASES. 

Two  rate  cases  were  initiated  by  the  Board  of  Public  Util- 
ity Commissioners.  In  one  the  surcharge  on  electric  power 
rates  authorized  by  the  Board  iu  February  1918  was  ordered 
eliminated,  effective  with  February  sales,  and  in  the  other 
the  rates  charged  for  gas  were  reduced  as  of  March  sales, 
from  a  base  rate  of  $1  40  per  1,000  cubic  feet  to  a  base  of 
|1 25  per  1,000  cubic  feet  for  the  first  20,000  cubic  feet,  with 
reductions  graduated  down  to  ninety  cents  per  1,000  for 
quantities  in  excess  of  800,000  cubic  feet  per  month. 

In  the  meantime  the  proceedings  instituted  in  the  United 
States  District  Court  in  1921  for  the  protection  of  the  prop- 
erty of  the  Railway  Company,  and  under  which  the  existing 
rates  of  fare  are  being  charged,  were  carried  to  a  conclusion 
so  far  as  submission  of  testimony  was  concerned,  early  iu 
the  month  of  August.  The  company's  case  was  presented  in 
a  most  thorough  and  painstaking  manner.  Briefs  were  pre- 
pared and  submitted  and  before  the  close  of  the  year  the 
cause  was  ready  for  oral  argument  before  Hon.  Thomas  G. 
Haight,  who  had  been  appointed  Special  Master  to  hear  the 
case.  It  is  pertinent  to  add  tliat  the  argument  was  con- 
cluded before  this  report  went  to  press. 

WELFARE  WORK. 

Although  the  combined  expenditures  for  welfare  work 
among  employees  of  the  several  companies  and  payments 
made  under  the  Workmen's  Compensation  Law  of  the  State 
together  exceeded  the  outlay  for  similar  purposes  during  the 
previous  year,  the  excess  can  be  wholly  ascribed  to  the  hu- 
mane policy  followed  by  the  Corporation  in  the  conduct  of 
its  Welfare  Department.  In  fact,  the  voluntary  payments 
more  than  offset  a  substantial  decrease  in  the  statutory  obli- 
gations. The  aggregate  sum  disbursed  was  $274,647  39,  an 
increase  of  $26,684  70  over  the  year  1921.  Of  the  total  there 
was  expended  for  welfare  work  these  amounts : 

1 922  1 92 1 

Insurance       ._.  $28.202  00  $19.500  00 

Sick- Benefits.. 32.165  44  26,024  fio 

Pensions 82.054  02  55.704  07 

Expenses 18.425  64  18.298  17 

Total .$160,847  10         $119,526  89 

Deaths  among  employees  during  the  year  numbered  eighty- 
four,  as  against  sixty-five  the  previous  year,  an  increase  .of 
nineteen,  and  benefits  were  paid  in  1,078  cases  of  illness,  an 
increase  of  211  cases.  Of  the  monetary  increase  in  insurance 
$3,000  was  occasioned  by  the  liberalization  of  the  rules  which 
became  effective  September  1,  and  which  changed  the  allow- 
ance made  from  a  flat  $300  in  each  case  to  a  graduated  scale. 
based  on  length  of  service,  ranging  from  $300  to  $500.  Simi- 
lar causes  operated  to  bring  about  the  larger  cost  of  sick 
benefits. 

There  were  thirty-one  names  added  to  the  pension  honor 
roll  and  nineteen  were  removed  by  death,  leaving  142  en- 
rolled at  the  close  of  the  year.  The  cost  of  pensions  was  en- 
hanced by  the  raising  of  the  minimum  allowance  from  $20 
to  $30  per  mouth  at  the  beginning  of  the  year. 

Industrial  injuries  i)rompted  an  expenditure  of  $113,800  29. 
which  represented  a  decrease  of  $14,635  51,  this  notwith- 
standing that  payments  beyond  legal  requirements  were 
made  as  the  following  items  show : 

Payments  required  bylaw _  «SS  Qfifi  40 

Payments  not  required  by  law "    ""    ""   ""1  9  H7^  l^^ 

■•■^enses  of  department IIIZIIII.IIIII     15!258  44 

Total SI  13.800  29 

The  reductions  effected  were  largely  due  to  a  prevalence 
of  minor  eases  of  disability,  and  collections  in  cases  where 
parties  other  than  the  employer  were  responsible  for  in- 
juries to  workmen. 


As  an  adjunct  «)f  the  Welfare  Department  excclh-nt  work 
was  done  by  liie  I )ci>ar(ment  of  Safety  Education  whicli  con- 
ducted MUHlained  actlvlllcH  for  tiie  prevention  of  accidents 
and  the  conservation  of  lives  and  limbs,  not  only  umong  cm- 
liloyees  but   through  many  public  channels  as  well. 

A   I'ICUHONAL  WOIcn. 

During  the  year  the  CoriHiralion  suffered  two  heavy  ]ohm<?h 
in  (he  deaths  of  .Mr.  .lamcH  1*.  Du.senberry  and  Its  t;eneral 
Attorney,  .Mr.  L<'fferlH  S.  Hoffman.  .Mr.  Dus«-nberry  had 
.served  the  Corporation  and  its  subsidiary,  the  Public  Ser- 
vice Cas  Company,  and  the  predecesHorn  of  the  latter  com- 
pany, for  half  a  century  with  nnirked  fidelity,  lie  had  been 
for  many  years  a  director  of  the  Corporation  and  was  kecmly 
int(>rested  in  its  affairs  up  to  the  end.  He  di(!d  rliie  In  years 
and  highly  re.sjiected  by  the  entire  community  In  which  he 
moved.  In  his  death  the  Corixiration  has  Indeed  lost  a  faith- 
ful and  warm  friend. 

Mr.  Hoffnuin  served  the  Corporation  and  Its  subsidiaries 
as  (ieneral  Attorney  for  many  year.s,  with  conspicuous  suc- 
cess. He  was  possessed  of  a  charming  personality,  was  ad- 
mired and  resi)ected  by  all  who  came  in  contact  with  him, 
and  his  untimely  death  is  dejilored. 

The  Corporation  was  fortunate  in  filling  the  position  for- 
merly occupied  by  .Mr.  Hoffman,  with,  however,  somewhat 
changed  duties,  in  the  per.sou  of  the  Honorabh?  William  H. 
Speer,  of  Jersey  City,  formerly  Judge  of  the  Circuit  Court, 
and  one  of  the  best  known  lawyers  in  the  State.  Judge  Speer 
has  brought  to  the  Law  Department  a  ripened  experience,  a 
sound  knowledge  of  the  law,  and  a  forceful  and  agreeable 
personality  that,  already  in  the  short  time  he  has  been  with 
the  Corporation,  has  made  its  presence  felt. 

TAXES. 

The  total  taxes  paid  by  the  Corporation  and  its  subsidi- 
aries for  the  year  1922  aggregate  the  huge  amount  of  $8,280,- 
226  28,  of  which  $8,235,736  56  was  paid  by  operating  subsi- 
diary utility  companies.  This  represents  10.5%  of  the  gross 
revenue  of  the  subsidiary  utility  companies  and  28.8%  of 
their  net  earnings. 

While  the  whole  question  of  taxes  is  assuming  a  verj'  se- 
rious aspect  because  of  the  enormous  increases,  affecting  all 
interests,  it  is  confidently  asserted  that  no  other  branch  of 
business — public  or  private — in  the  State  of  New  Jersey  Is 
compelled  to  pay  any  such  disproportionate  sum  of  gross  or 
net  earnings  as  are  the  utility  companies. 

At  the  recent  mid-year  convention  of  the  American  Elec- 
tric Railway  Association,  held  in  Washington,  Senator  Dav- 
enport of  New  York  State,  delivered  a  most  illuminating  dis- 
course upon  this  subject,  in  the  course  of  which  he  showed 
that  in  New  York  State  also,  utilities  were  assessed  for  taxes 
out  of  proportion  to  aU  other  enterprises  and  that  the  electric 
railways  wei*e  assessed  unduly  as  compared  with  the  other 
utilities. 

Under  the  doctrine  of  regulation,  if  properly  administered, 
these  taxes,  in  the  end,  are  all  paid  by  that  portion  of  the 
public  which  uses  the  utility  services,  resulting,  of  course,  in 
higher  charges  for  such  service  than  would  exist  if  such  ex- 
cessive taxes  were  not  thus  assessed.  It  is  a  very  grave 
question  if  such  an  indirect  method  of  taxation  is  in  the 
public  interest.  ■ 

The  foregoing  amounts  do  not  include  paving  costs  paid  by 
the  Railway  Company  which,  in  themselves,  involve  a  large 
sum  of  money.  These  paving  costs  are  an  inheritance  from 
the  horse-car  days  when,  theoretically  at  least,  the  horses 
that  pulled  the  cars  wore  out  the  i^avements.  Such  form  of 
taxation  has  no  place  in  the  modern  operation  of  street  rail- 
ways and  should  not  be  imposed  except  in  such  cases  where 
the  street  surface  is  disturbed  by  the  company  itself  for  the 
rei^air  of  tracks,  or  otherwise. 

It  is  high  time  that  the  State,  acting  through  a  legislative 
commission,  or  other  agency,  gave  serious  consideration  to 
the  whole  subject  of  taxation,  particularly  as  it  affects  public 
utilities.  Such  an  investigation,  so  far  as  it  relates  to  street 
railway  taxation,  is  now  under  consideration  by  the  New 
York  Legislature. 

INSURANCE. 

Fire  Insurance  to  the  amount  of  $49,820,634  was  in  force 
at  the  close  of  the  year.  The  premiums  paid  aggregated 
$150,324  54,  rei>resenting  a  rate  of  30.17  cents  per  $100  of 
insurance,  which  was  a  saving  as  compared  with  the  rate  of 
31  cents  paid  the  previous  year. 

GENERAL  OUTLOOK. 

The  general  outlook  for  the  business  of  the  Corporation 
for  1923  is  favorable.  The  State  seems  to  be  passing  through 
a  condition  of  industrial  prosperity  and  the  gas  and  electric 
resources  of  the  Coi-poration's  subsidiaries  are  being  called 
upon  to  take  care  of  large  increases  in  the  consumption  of 
their  respective  products. 

FINANCIAL   STATEMENT   AND    STATISTICAL   INFORM-A.TION. 

Attention  is  called  to  the  balance  sheets  and  statements 
of  earnings  and  expenses  of  the  Corporation  and  its  sub- 
sidiary companies,  which  have  been  verified  by  Niles  and 
Niles.  Certified  Public  Accountants  of  New  York,  and  to  the 
usual  statistical  information  and  other  statements  herein 
submitted. 

THOMAS  N.  McCARTER,  President. 
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COMBINED  RESULTS  OF  OPERATIONS,  PUBLIC  SERVICE  COR- 
PORATION   OF    NEW   JERSEY   AND   SUBSIDIARY   UTILITY 

COMPANIES. 
FOR    THE    TWELVE    MONTHS    ENDING    DECEMBER    31     1922 

Operating  Revenue  of  Subsidiary  Companies.. $78,356,962  54 

Operating  Expenses  and  Taxes S52,581.S69  97 

Amortization  Charges ..       5,425,29186 

58,007.161  83 

Operating  Income $20,349,800  71 

Non-Operating  Income — 

Interest  on   advances  to   Public  Service 

Corporation  of  New  Jersey $35,861  57 

Otlier  Non-Operating  Income 278.896  64 

314.758  21 

820,664,558  92 

Income  Deductions  of  Subsidiary  Companies  (Bond  Inter- 
est, Rentals  and  Miscellaneous  Interest  Charges) 12,914,110  45 

Net  Income  of  Subsidiary  Companies ^ $7,750,448  47 

Public  Service  Corporation  of  New  Jersey 
Income  from  Securities  Pledged  (exclusive 
of  dividends  on  stocks  of  operating  com- 
panies) and  from  Miscellaneous  Sources..     $2,388,987  92 

Less  Expenses  and  Taxes 43 1 ,662  36 

1,957,325  56 

$9,707,774  03 


Public  Service  Corporation  of  New  Jersey 
Income  Deductions — 

Interest  on  Perpetual  Interest  Bearing 

Certificates 

Interest    on    Public    Ser\ace    General 

Mortgage  5%   Bonds 

Interest  on  20- Year  Secured  7%  Gold 

Bonds 

Interest  on  3- Year  Secured  Convertible 
Gold  Notes. 


$1,205,363  40 


Interest  on  Miscellaneous  Obligations. 

Amortization  of  Debt  Discount  and 
Expense 

Other  Contractual  Deductions  from  In- 
come   


,800,000  00 

695,286  67 

87,876  52 
134,133  96 

170,082  92 

44,791  21 


4,137,534  68 
Net  Income  of  Public  Service  Corporation  of  New  Jersey 

and  Subsidiary  Companies $5,570,239  35 

Appropriation  Accounts  of  Subsidiary  Companies — 

Adjustments  of  Surplus  Accounts  (debit) 294.672  23 


Appropriation  .Iccoimts  of  Public  Service  Corporation  of 
New  Jersey  (exclusive  of  dividends)  (credit) 

Dividends  on  Preferred  Stock  of  Public  Ser\'ice  Corporation 
of  New  Jei-sey,  exclusive  of  that  owned  by  Public  Service 
Electric  Company 


$5,275,567  12 

1,897  77 
$5,287,464  89 


1,316,838  80 


Net  Increase  in  Surplus  before  payment  of  Common  Stock 

Dividends $3 .970 ,626  09 

PUBLIC   SERVICE   CORPORATION   OF   NEW   JERSEY. 

BALANCE  SHEET  DECEMBER  31   1922. 
ASSETS. 
Investments — 

Securities  of  subsidiary  and  leased  com- 
panies  $113,633,751  32 

Perpetual     Interest-bearing    Certificates 
(par  $870,995  00) 

General  Mortgage  5%  Sinking  Fund  50- 
Year  Gold  Bonds  (par  $1,525,000  00). 

Twenty- Year  Secured   7%   Gold   Bonds 
(par  $198,000  00) 

Other  securities 

Advances  to — 

Public  Service  Gas  Company 

Public  Service  Railroad  Company 

Real  estate 


870,995  00 

1,295,750  00 

196,515  00 
61,987  60 

200,000  00 
170,000  00 
181,222  53 


-$1 


Treasury  Bonds — 

General  Mortgage  5%  Sinking  Fimd  50- Year  Gold  Bonds 
Sinking  Funds  and  Other  Special  Funds — 
Sulking  Fund  of  General  Mortgage  5% 

Sinking  Fund  50-Year  Gold  Bonds...     $2,829,961  53 
Sinking    Fund   of  20- Year   Secured   7% 

Gold    Bonds 2.55  00 

Other  special  funds 443,951  99 

Current  Assets — 

Cash $210,199  90 

Bills  receivable 7,500  00 

Accounts  receivable 17,738  78 

Interest  and  dividends  receivable 158,850  61 

Subscribers  to  8%  Cumulative  Preferred  Capital  Stock — 
Purchasers  of  8%  Cumulative  Preferred  Capital  Stock  imder 

Deferred  Payment  Plan.- 

Deferred  Charges — 

Prepayments if20.0.56  50 

Unamortized  debt  discount  and  expense.       4,100,172  63 


16,610 
12,500 


221  45 
000  00 


3,274,168  52 


394 
2, 

1,022, 
4.120 


289  29 
675  00 

360  77 
21:9  13 


$137,923,944  16 


LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 

Funded  Debt — 

General  Mortgage  5%  Sinking  Fund  50- 
Year  Gold  Bonds $50,000,000  00 

Perpetual  Interest-bearing  Certificates..     20,091,060  00 
Twenty- Year  Secured  7%  Gold  Bonds..       9,798,000  00 


Bills  Payable 

Deposits  under  Agreements  for  Issuance  of  Preferred  Capi- 
tal Stock  and  Notes 

Current  Liabilities — 

Interest  accrued - $741,470  39 

Other  accrued  liabilities 126,728  47 

Accounts   payable 32,757  52 


$79,889 
356 


060  00 
800  00 


3,793,574  48 


Reserves — 

Premiums  on  stocks. 
Contractual  reserves. 


$3,325  00 
169,.'j00  71 


900, 


172 


956  38 
825  71 


Capital  Stock — 

Common  capital  stock .$30,000,000  00 

8%  Cumulative  preferred  capital  stock..      18,414,500  00 

8%  Cumulative  Preferred  Capital  Stock  Subscriptions 

Sales  of  8%   (Cumulative  Preferred  Capital  Stock  under 

Deferred  Payment  Plan 1,398,100  00 


48,414 
15 


500  00 
700  00 


$2,971,476  70 


Corporate  Surplus- 
Balance  December  31   1921 

Net   income   year  ending   December  31 

1922.. - 3,266,531  88 

Total $6,238,008  58 

Additions  to  surplus 11,897  77 

$6,249,906  35 


Less  dividends  paid  during  year — 

Common  capital  stock.  .$1,950,000  00 
8%  Cumulative  preferred 

capital  stock 1,317,478  76 


3,267,478  76 


Balance  of  surplus  December  31  1922 2.982,427  59 

$137,923,944  16 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND 
SUBSIDIARY  UTILITY  COMPANIES. 

DECEMBER     31     1922. 


CONSOLIDATED     BALANCE     SHEET 

ASSETS. 

Fi.xed  Capital $326,434 

Investments .   .  _       i  X34 

Sinking  Funds  and  Other  Special  Funds — 

Sinking  Funds $14,869  33 

Other  Special  Funds 390,035  17 —      404, 

Special  Deposits .  555 

Current  Assets — 

Materials  and  Supplies $5,088,431  61 


028  72 
776  88 


904  50 
566  21 


3,967,901  74 

14,398  50 

6,481,230.30 

1 1 .432  67 

174,135  00—15,737 


Cash 

Bills  Receivable 

Accounts  Receivable 

Interest  and  Dividends  Receivable 
Other  Current  Assets 

Subscribers  to  and  Purchasers  of  8%  Cumulative  Preferred 
Stock  of  Public  Service  Corporation  of  New  Jersey  under 
Deferred  Payment  Plan 

Deferred  Charges — 

Prepayments $1 78.038  78 

Unamortized  Debt  Discoiint  and  Expense       3,887,268  48 
Other  Suspense 49,380  77- 


529  82 
1,025,035  77 

4,114,688  03 


$349. 4.36. ,529  9.3 


LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 

Funded  Debt — 

Funded  Debt  of  Public  Service  Corpora- 
tion of  New  Jersey  and  Operating  Com- 
panies Controlled  through  Stock  Own- 
ership   $107,969,228  38 

•  Funded  Debt  of  Lessor  Companies  Con- 
trolled through  Stock  0\Tnership 25,672,500  00 

Funded  Deot  of  Lessor  Companies  Not 

Controlled  through  Stock  Ownership..     70,261,799  54 


Bills  Payaole.. 

Deposits  under  Agreements  for  Issuance  of  Preferred  Capital 
Stock  and  Notes  of  Public  Service  Corporation  of  New 

Jersey 

Current  Liabilities — 

Federal  Income  and  Excess  Profits  Taxes 

Accrued $1,530.355  58 


$203 


1 


903,. 527192 
761,300i00 

093,574148 


Other  Taxes  Accrued  _ 

Interest  Accrued 

Other  Accrued  Liabilities 

Consumers'    Deposits 

Other  Accounts  Payable 

Other  Unfunded  Debt 

Reserves — 

Premiums  on  Stocks 

Other  Permanent  Reserves. 
Contractual  Reserves. 


2, .501, 767  23 
2,290,402  75 

360,766  10 
2,626,895  03 
3,085.802  .50 

114.741  36 — 12, 


510.730:55 


$3,325  00 

378,348  81 

168,000  71 

Accrued  Amortization  of  Capital 15,199,865  77 

Unamortized  Fremium  on  Debt 8,380  39 

Casualty  and  Insurance  Reserve 912,467  02 

Reserve  for  Bad  Debts 104,678  33 

Other  Optional  Reserves 278.340  05 — 17,053.406  08 

Capital  Stock — 

Capital  Stock  of  Public  Ser- 
vice Corporation  of  New 

Common  Capital  Stock  S30,000,000  00 
8%  Cumulative  Preferred 

Stock 18,414,500  00 

Capital  Stock  of  Ooerating 
Subsidiaries  Controlled 
through  Stock  0^vnership        25,300  00 


Capital  Stock  of  Lessor 
Companies  Controlled 
through  Stock Ownership$l, 152, 796  67 

Caoital  Stock  of  Lessor 
Companies  Not  Con- 
trolled through  Stock 
Ownership 55,439,605  33 


.$48,439,800  00 


56,592,402  00 


Subscriptions  to  and  Sales  of  8%  Cumula- 
tive Preferred  Stock  of  Public  Service 
Corporation  of  New  Jersey  under  De- 
ferred Payment  Plan 

Corporate  Surolus — • 

Balance  Dec.  31  1921 $5,647,587  81 

Net    Income    year    ending 

Dec.  31  1922 $5,287,464  89 

Less  dividends  to  unaffil- 
iated interest  on  8% 
Cumulative  Preferred 
Stock  of  Public  Service 
Corporation  of  New  Jer- 
sey    1.316,838  80 

.$3,970,626  09 
Dividends   on    Common 
Capital  Stock  of  Public 
Service    Corporation    of 
New  Jersey 1 ,950,000  00 


105.032.202  00 


1.413.800  00 


Dividends  to  minority  in- 
terest on  stocks  of  oper- 
ating subsidiaries 


Balance  Dec.  31  1922. 


$2,020,626  09 


225  00 


2,020.401  09 


7.667.988  90 

$349.436.529  93 

The  assets  and  liabilities  of  Public  Service  Production  Company  are  not 
Included  in  this  Consolidated  Balance  Sheet. 

PUBLIC  SERVICE  ELECTRIC  COMPANY. 

INCOME  ACCOUNT. 

For  the  Twelve   Months  Ending  December  31   1922. 

Oper.ating  Revenue $27,660.026  21 

Operating  Expenses  and  Taxes $16,002,952  19 

Amortization  Charges... 3,098,553  53 

Operating  Revenue  Deductions 19,101,505172 

Operating  Income $8,558,520  49 

Non-Operating    Revenue *$133.236  70 

Non-Operating  Revenue  Deductions 6.652  58 

Non-Operating  Income 

Gross  I ncomo 

Incojne  Deductions  (Bond  Interest.  Rentals  and  MiscjUane- 


S8 


ous  Interest  Charges) 3 

Net  Income 

Appropriation  Accounts — 

Adjustments  of  Surplus  Account  (exclusive  of  dividends) 
(debit).. - 


126.584112 
.685.104161 

.164.269169 
$5,520,834  92 


229,315  31 
$5,291.519  81    -. 
Dividends  on  Outstanding  Stocks — 

I'aid  to  Public  Service  Corporation  of  New 

Jersey $3,907.404  00  „„    ' 

Paid  to  Unaffiliated  Interests  (Directors) .  . 96  00 — 3.907.500  00 

Net  Increase  in  Surplus $1,384,019  81 

»  Includes  $639  96  dividend  on  Public  Service  Corporation  of  New  Jersey    : 
8  %  Cumulative  Preferred  Capital  Stock.  ) 
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PUBLIC    SERVICE    ELECTRIC    COMPANY. 

IIALANCK   SIIKKT   I)K(  "KM  IIKU   .tl    n»2-'. 

ASSKTS. 
Fixed  Cnpllal 

llaliincr  I).-.-,  at    1021..    - $-11  .ft.W.IMH  70 

OoiisdiKi  ion-Yfiir  ondlng  Doc.  31  1022-       (l,.'>.'i7.1»7()  M 

Total $18.48H.I()«  21) 

I.<>s.s  property  written  off  during  year 901.815  74 

Hiilaiici!  Doc.  31  1922 »47.580.203  ."5(5 

Invest iiinils AM.'MV  7.0 

BlnkliiK  KmulH  nnd  Other  Special  I'Hinda 23.1(1.'')  10 

Special    Deposits 3.150.000  00 

Current  Assot.s — 

Mnterliils  and  supplies $2,.'>fl0..12fl  23 

Cash.-    --•- 2.II7.».')7  !>N 

Ulllsrcc-lvahlc 7  7.''> 

Accounts    r.H-elvnl)lo 5.S.'")«..''>I7  (il 

Other  current,  a.ssets 108.250  00 

10,975.059  57 

Deferred  CharKtw — 

IVepa.vniciit.s $SI  .91 0  33 

Unamortized  debt  discount  and  expense.  (13. 'I.')!)  (11 

Other  suspense 8,631  43 

154,010  37 

$62,347.1(1(1  64 

LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 

Funded  Debt  — 

Kqulpment  obllKatlons $1,310.000  00 

Heal  tvstiite  iiiortxaKes .")i)5,tl.''>8  33 

AdvancMis  for  construction 1,384.944  81 

$3,290,603  14 

Bills  Payable 54,000  00 

Advances  from  Other  Corporatlon.s — 

Tubllc   Service    Railway   ('omuany    (account  of  United 
States  Government  contract) 379,939  36 

Current  Liabilities — 

Taxes  accrued. $1,245,344,56 

Interest  accrued .370.770  72 

Other  accrued  liabilities 24,"). 660  25 

Consiunors'  deposits 1,228.486  65 

Other  accounts  payable 987,858  83 

Other  unfunded  debt 53,389  80 

4.131.510  81 

Reserves — 

Permanent  reserves.- $1,202,218  11 

Accrued  amortization  of  capital 12,232,740  38 

Unamortized  ^)romium  on  debt 22  19 

Casualty  and  insiirance  reserve 162,701  45 

Other  optional  reserves 1(19,239  67 

13,766.921  80 

Capital  Stock _.     36,250.000  GO 

Corporate  Surplus — 

Balance  Dec.  31  1921 $3,090,171  92 

Net  income  year  ending  Dec.  31  1922 5.520.S34  92 

Total $8,611,006  84 

Deductions  from  surplus 229.315  31 

$8,381,691  53 
Less  dividends  paid  during  year 3,907,500  00 

Balanceof  surplus  Dec.  31  1922- 4,474.191  53 

$62,347,166  64 


I.IAniLITIES.  CAPITAL  STOCK  AND  SVRPLVlf. 

I'UIkIiiI    Debt 

$.13  K, 
1  .(Ml  I . 


Ki'jil  eNlatx  rnortKauii 
Public  Hervlce  (iim  Oo 
Advani-i-H  for  coiiHtructlbn. 


inpnny  8%  nutim. . 


<M3. 


I  »1»1  07 
(KK)  00 
U21  4S 


HIIlN    Payable    . 

.\(lv«ni*««  rn)in  Other  ( 'orporatlonn 

Public  .Service  < 'orporuiloii  of  New  Ji-mey. ............ 

Current   Llabllltlo^— 

TaxeM   accrued. $1,170.788  13 

IntereHt  accruixl         .. ........... 101.107.(2 

Other  iiceniKl  llabllllled... 47I..'.1H82 

ConsuinerH'  (li-poHltn      I,31)H.|0h;)8 

Olhir  .ii-CDunIs  p.iv.iblo 1 . 1  ."Vl  .O.'t.l  16 

Other  uiiftindcd  ilebt 01,351  56 


$2,046 
117 


088  12 
fjOO  (K) 


200.000  00 


PUBLIC  SERVICE  GAS  COMPANY. 

INCOME  ACCOUNT  FOR  THE  TWELVE   MONTHS  ENDING 

DECEMBER  31    1922. 

Oi>erating  Revenue $  23,152,426  42 

Operating  Expenses  and  Taxes -.  $16,167,182  21 

Amortization  Charges *1, 117, 159  41 

Operating  Revenue  Deductions 17,284,341  62 

Operating  Income $5,868,084  80 

Non-Operating    Revenue $82 ,  647  67 

Non-Operating  Revenue  Deductions 21.021  01 

Non-Operating  Income 61,626  66 

Gross  Income $5,929,711  46 

Income  Deductions  (Bond  Interest,  Rentals  and  Miscellane- 
ous Interest  Charges) 4.275,238  75 

Net  Income. - $1,654,472  71 

Appropriation  Accounts — 

.Adjustments  of  Surplus  Accounts  (exclusive  of  dividends) 

(debit) 39,152  76 

31,61,5,319  95 
Dividends  on  Outstanding  Stocks — 

Paid   to   Public   Service   Corporation   of 

New  Jersey $1,539,337  00 

Paid  to  Unaffiliated  Interests  (Directors)  63  00 

1.539,400  00 

Net  Inci'ease  in  Surplus 875,919  95 

*  Includes  $230,324  98  Camden  Coke  Company  Amortization. 

PUBLIC  SERVICE  GAS  COMPANY  AND  CAMDEN  COKE  COMPANY. 

CONSOLIDATED  B.\L.\NCE   SHEET   DECEMBER  31   1922. 

ASSETS. 
Fixed  Capital — 

Balance  December  31  1921 $20,078.565  33 

Construction — Year  ending  Dec.  31  1922       3,014,867  93 

Total $23,093,433  26 

Less  property  written  off  during  year 198,221  62 

Balance  December  31  1922 522.895,21164 

Investments _ 3S3.956  36 

Sinking  Funds  and  Other  Special  Funds 14,335  52 

Cm-rent  Assets — 

Materials  and  supplies $1,877,352  78 

Cash 458,125  65 

Bills  receivable 4.932  41 

Accounts  receivable 2,735.526  31 

Interest  and  dividends  receivable 7,672  57 

Other  current  assets 12,100  00 

.^  5,095,709  72 

Deferred  Charges — 

Prepayments _  $34,193  52 

Unamortized  debt  discount  and  expense.  97.072  47 

Other  suspense 30,158  24 

161,424  23 

$28,550,637  47 


Re«erve« 

Perni.iMent  nwervcH.  .      ......... 

Accru(vl  amort  l/.,'iliuti  of  cnpltui 


Un.-inior(l/.('<l  prciiiiuni  on  debt. 
CiiNualty  and  uiHiirance  ronerve. 
Other  optional  nwervcH 


$724 
2.025 

00 
49 


Cai)lt,il  .Slock- 


apltal  .Slock — 

Public  Service  Oas  Company $17,660 

Canulen  Coke  Company 100, 


,.3fl2  41 
,500  57 

2H  53 
,065  97 
,689  52 


000  00 
000  00 


Corporate  .Surplus  — 

li.ilance  December  .')  I    1021. 

Net  Income  year  ending  Dec.  31  1022. 


4..387.fl.39.37 


2.809.556  00 


17.760,000  00 


$1,094 
1  .654 


O.'M  03 
172  71 


Total $2,74H,.506  74 

Deductions  from  surplus. 39. 1 52  70 

$2,709,3,53  08 
1,530,400  00 


L(«s  dividends  paid  during  year. 


Balance  of  surplus  December  31   1022. 


1.169.053  08 
$28,550,637  47 


PUBLIC  SERVICE  RAILWAY  COMPANY  AND  AFFILIATED 

COMPANIES. 

Public  Service  Railroad  Co.  Highland  Improvement  Co. 

The  Riverside  &  Fort  Leo  Ferry  Co.         New  York  Harljor  Real  Estate  Co. 

Port  Richmond  &  Bergen  Point  Ferry  Co. Peoples  Elevating  Co. 

CONSOLID.'VTED   BALANCE   SHEET    DECE.MBER   31    1922. 
ASSETS  AND  DEFICIT. 

Road  and  Equipment — Fixe<:l  Capital — 

Balance  December  31  1921 $106,405,858  01 

Construction— Year  ending  Dec.  31  1922       1 ,048,759  79 

Total $107,454.617  80 

Less  Property  Written  off  During  Year..       1,163,103  U 

Balance  December  31  1922 $106,291,514  69 

Investments 1,201 .883  98 

Sinking  Funds 123,766  00 

Current  Assets — 

Materials  and  Supplies $620,752  60 

Cash -.- 881,618  21 

Loans  and  Notes  Receivable 1 ,958  34 

Miscellaneous  Accounts  Receivable 279,810  41 

Interest.  Dividends  and  Rents  Receivable  52.49.S  83 

Special  Deposits 135. .566  21 

Other  Current  Assets 53.785  00 

2.025,984  60 

Deferred  Assets 12,560  28 

Deferred  Charges — 

Rents  and  Insurance  Premiums  Paid  in 

Advance .$38,059  36 

Interest  Paid  in  Advance- 1.669  83 

Discounton  Kunded  Debt 650,037  97 

Other  Unadjusted  Debits.- 10,591  10 

700.358  26 

Corporate  Deficit — 

Balance  December  31  1921 $1,508,094  84 

Net  Income  Year  ending  Dec.  31  1922- .  575,780  SO 

Total $932,314  04 

Profit  and  Loss  Adjustments  (debit) 26,204  IC 

5958,518  20 
Dividends  Paid  Unaffiliated  Interest  by 
The  Riverside  &  Fort  Lee  Ferry  Co. 
and  Port  Richmond  &  Bergen  Point 
Ferry  Co 66  00 

Balance — Deficit  December  31  1922 958,584  20 

$111,314,652  01 


LIABILITIES  AND  CAPITAL  STOCK. 

Funded  Debt  Unmatured — 

Mortgage  Bonds $46,837,016  00 

Equipment   Obligations 1,656,000  00 

Notes  Payable 204,800  04 

Miscellaneous  Obligations — 

Real  Estate  Mortgages.- 386,435  00 

Advances  for  Construction- 2,098.237  08 

$51,182,488  12 

Bills  Payable 233.000  00 

.\dvances  from  Other  Corporations — 

Public  Service  Corporation  of  New  Jersey 170,000  00 

Non-Negotiable  Debt  t®  Lessor  Companies — 

Bonds  of  Lessor  Companies  Issued  for  Construction  Ex- 
penditures  1.643.000  00 

Current  Liabilities — 

Tax  Liability $1,613,849  88 

Accrued  Interest,  Dividends  and  Rents 

Payable 858,865  15 

Accounts  Pavable .-.       3.313.866  62 

Other  .-Vccrued  LiabUities 83 ,909  20 

5,870.490  85 

Deferred  LiabUities 358,438  76 

Reserves— 

.\ccrued  Depreciation — Plant  and  Equij)- 

ment $921,54508 

Premium  on  Funded  Debt 8.329  67 

Casualty  and  Insurance  Reserve 648.299  60 

Other  Unadjusted  Credits 161.550  58 

Other  Optional  Resen'es 22.609  35 

1.762.334  28 

Capital  Stock — 

Public  Service  Railway  Company $48,750,000  00 

Public  Service  Railroad  Company 2S5.000  00 

The  Riverside  .&  Fort  Lee  Ferry  Company       1 ,000.000  00 
Port  Richmond  &  Bergen  Point  Ferry  Co.  40.000  00 

Highland  Improvement  Company 19.100  00 

Peoples  Elevating  Company 800  00 

50.094.900  00 


$111,314,652  01 
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PUBLIC  SERVICE  RAILWAY  COMPANY  AND  AFFILIATED 

COMPANIES. 

Public  Service  Railroad  Co.  Port  Richmond  &  Bergen  Point  Ferry  Co. 

The  Riverside  &  Fort  Lee  Ferry  Co .      Highland  Improvement  Co . 

New  Yorli  Harbor  Real  Estate  Co. 

FNOOME    ACCOUNT    FOR     THE    TWELVE    MONTHS     ENDING 
DECEMBER  31   1922. 
Public  Service  Public  Sercice       Other 
Railway  Railroad        Affiliated 

Company.       Company.     Companies.  Total. 

$  $  S  $ 

Operating  Revenue6-26, 165,655  67  298.419  20  1,080,435  04  27,544,509  91 


Operating     Expenses 

and    Taxes 19,429.065  47  241.027  19 

Amortization  Charges  1 ,  102 ,078  92      

Operating      Revenue 

Deductions 20,531,144  39  241,027  19 


741,642  91  20,411,735  57 
107,500  00     1,209,578  92 


849,142  91  21.621,314  49 


231.292  13     5,923,195  42 


25.044  57 


127.187  39 


Operating  Income. . .  5,634,51128     57,392  01 

Non-Operating  In- 
come (Exclusive  of 
Dividends  of  Aff Ui- 
ated  Companies) . .       101 ,510  43  632  39 

Gross  Income 5.736,02171     58,024  40      256,336  70     6,050.382  81 

Income  Deductions 
(Bond  Interest, 
Kentals  and  Mis- 
cellaneous Interest 
Charges)... 5,316,194  10  108,999  38 


49,408  53     5,474.602  01 


Net  Income  or  Loss. 

Profit  and  Loss  Ac- 
counts (Excluding 
Dividends) 


419,827  61  a50,974  ' 


19,906  23 


*200  00 


Surplus — Before  Div- 
idends  

Intercompany  Divi- 
dends      *124,734  00 


399,921  38  a50.774  98 


Dividends  Paid  Un- 
affiliated Interests 
(Directors) 


524.655  38  a50,774  98 


206.928  17 

6,497  93 

200,430  24 

124,734  00 

75,696  24 

66  00 


575,780  80 

26,204  16 

549,576  64 

549,576  64 
66  00 


Net  Increase  or  De- 
crease in  Surplus.. 

o  Deficit.     *  Credit. 


524,655  38  o50,774  98    75.630  24    549,510  64 
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Henry  A.  Niles,  C.P.A. 
Norman  E.  Webster,  C.P.A. 
Henry  A.  Home.  C.P.A. 

NILES  &  NILKS 

Certified  Public  Accountants 

111  Broadway,  New  York 

CERTIFICATE  OF  ACCOUNTANTS 

New  York,  March  9  1923. 
We  have  examined  the  books,  accounts  and  records  of  the 
Public  Service  Corporation  of  New  Jersey  and  of  its  sub- 
sidiary companies  for  the  year  ending  December  31  1922. 

We  certify  that  the  combined  income  and  profit  and  loss 
of  the  Public  Service  Corporation  of  New  Jersey  and  its  sub- 
sidiaiy  utility  companies  for  the  year  ending  December  31 
1922  is  correctly  shown  by  the  statement  above ;  that  the  in- 
come and  profit  and  loss  for  the  year  ending  December  31 
1922  of  the  companies  which  operate,  respectively,  the  elec- 
tric, gas  and  raUway  utilities  is  correctly  shown  by  the  state- 
ments above,  and  that  the  balance  sheets  as  of  December  31 
1922  of 
Public  Service  Corporation  of  New  Jersey, 
Public  Service  Corporation  of  New  Jersey  and  its  sub- 
sidiary utility  companies  (consolidated). 
Public  Service  Electric  Company, 
Public  Service  Gas  Company  and  Camden  Coke  Company 

(consolidated). 
Public  Service  Railway  Company, 
Public  Service  Railroad  Company, 
The  Riverside  &  Fort  Lee  Ferry  Company, 
Port  Richmond  &  Bergen  Point  Ferry  Company, 
Highland  Improvement  Company, 
New  York  Harbor  Real  Estate  Company,  and 
Peoples  Elevating  Company  (consolidated), 
shown  above,  are  in  accordance  with  the  books,  and  correctly 
show  the  financial  condition  of  those  companies  at  that  date. 

NILES  &  NILES. 

Certified  Public  Accountants. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

STATEMENT  OF  FUNDED  DEBT  DECEMBER  31   1922. 


Public  Service  Corporation  of  New  Jersey — 

Public  Service  Corporation  of  New  Jersey  5%  General  Mortgage.  Due  October  1  1959. 
Fidelity  Union  Trust  Company,  Trustee.     Interest  Payable  April  and  October 

Perpetual  Interest  Bearing  Certificates  of  Public  Service  Corporation  of  New  Jersey. 
Fidelity  Union  Trust  Company.  Trustee.  Rate  6%.  Interest  Payable  May 
and  November 

Public  Service  Corporation  of  New  Jersey  Twenty- Year  Secured  7%  Gold  Bonds. 
Due  Dec.  1  1941.  Fidelity  Trust  Co.  (Philadelphia),  Trustee.  Interest  Payable 
June  and  December 


Authorized. 


Public  Service  Qas  Company. 
Public  Service  Gas  Co.  8%  Notes.     $36,000  due  each  month,  Feb.  1  1922  to  June  1 
1925,  mclubive.     $20,000  due  July  1  1925.      Interest  payable  April  and  October  at 
Union  Trust  Company,  Pittsburgh,  Pa 


Companies  Leased  by  Public  Service  Qas  Company — 

Newark  Consolidated  Gas  Company  5%  Consolidated  Mortgage.  Due  December  1 
1948.     Fidelity  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and   December 

Newark  Gas  Company  6%  First  Mortgage.  Due  April  1  1944.  National  New- 
ark and  Essex  Banking  Co.,  Trustee.      Interest  Payable  July,  October,  January 


April 


Hud'son  County  Gas  Company  5%  First  Mortgage.  Due  November  1  1949.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  May  and  No- 
vember. 


New  Brunsv^^ick  Light,  Heat  &  Power  Company  4%  First  Mortgage.  Due  Decem- 
ber 15  1939.     Fidelity  Union  Trust  Co.,  Trustee.  Interest  Pa.vable  June  and  Dec 

Bldgewood  Gas  Company  5%  First  Mortgage.  Due  June  1  1925.  Equitable  Trust 
Co.,  Trustee.     Interest  Payable  June  and  December 

Bldgewood  Gas  Company  5%  Second  Mortgage.  Due  April  1  1925.  Fidelity  Union 
Trust  Co.,  Trustee.      Interest  Payable  April  and  October 


Public    Service    Electric    Company. 
Public    Service    Electric   Company    Equipment    Trust    Series  "A"    8%    Certificates 

$65,000  due  each  February    1st  and  August   1st.     Philadelphia  Trust  Company, 

Trustee.     Interest  Payable  February  and  August 

Public  Service  Electric  Co.  Car  Equipment  Bonds.     $45,000  due  each  March  1  and 

Sept.  1.     Bankers'  Trust  Co.,  Trustee.     Interest  Payable  March  and  September.. 

Companies  Leased  by  Public  Service  Electric  Co. — 

United  Electric  Company  of  New  Jersey  4%  First  Mortgage.  Due  June  1  1949. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

Consumers'  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  June  1  1938. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  Jime  and 
December 

North  Hudson  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  October  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co..  Trustee.  Interest  Payable 
April  and  October 

Middlesex  Electric  Light  &  Power  Company  5%  First  Mortgage.  Due  January  1 
1955.     Fidelity  Union  Trust   Co.,    Trustee.     Interest   Payable  July   and  January 

Weehawken  Contracting  Company  6%  First  Mortgage.  Due  February  20  1928 
Weehawken  Trust  Co.,  Trustee.     Interest  Payable  August  and  February 


$50,000,000  00 


20.200,000  00 


10,000,000  00 


Companies  Leased  by  Public  Service  Qas  Co.  and  Public  Service  Electric  Co. 

Patorson  &  Passaic  Gas  &  Electric  Company  6%  Consolidated  Mortgage.  Due 
March  1  1949.  The  Paterson  Safe  Deposit  &  Trust  Co..  Trustee.  Interest  Pay- 
able September  and  March 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
1925.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Payable  Janu 
ary  and  July -- 

Passaic  Lighting  Company  5%  Consolidated  Mortgage.  Due  May  1  1925.  Guar- 
anty Trust  Co..  Trustee.     Interest  Payable  May  and  November 

South"  Jersey  Gas.  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  1 
19.53.   Fidelity   Union  Trust  Oo..  Trustee     Interest  Payable  September  and  March 

Trenlon  Gas  &  Electric  Company  5%  First  Mortgage.  Due  March  1  1949.  Equita- 
ble Tru.st  Co.,  Trustee.     Interest  Payable  March  and  September. 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.  Due  Decem- 
ber 1  1943.     Fldelitv  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and  Dec. 

Central  Electric  Company  6%  Consolidated  Mortgage.  Due  July  1  1940.  Fidelity 
Union  Trust  (Jo..  Trustee.     Interest  Payable  January  and  July 

Plainfield  Gas  &  Electric  Light  CJompany  5%  General  Mortgage.  Due  April  1  1940. 
Guaranty  Trust  Co.,  Trustee.     Interest  Payable  April  and  October 

Somerset  Lighting  Company  5%  First  Mortgage.  Due  February  1  1939.  Fidelity 
Union  Trust  Co.,  Trustee.     Interest  Payable  February  and  August 

The  Gas  &  Electric  Company  of  Hergen  County  5%  General  Mortgage  No.  2.  Due 
November  1  1954.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable  May 
and  November 

The  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  1.  Due 
November  1  1954.  Equitable  Trust  Co.,  Trustee.  Interest  Payable  May  and 
November, -    


$1,496,000  00 

$10,000,000  00 

4,000,000  00 

10,500.000  GO 
600,000  00 
100,000  00 
100,000  00 

1.300,000  00 
450,000  00 

20.000,000  00 

1,000.000  00 

2,000,000  00 

200,000  00 

30,000  00 

5,000.000  00 

600,000  00 

460,000  00 

15,000,000  00 

2,000,000  00 

2,750,000  00 

750.000  00 

500,000  00 

150,000  00 

6.000,000  00 

S.nnn.nnn  no 


OutstandiTig . 


$60,000,000  00 
20.091,060  00 

9,798,000  00 


$79,889.060  00 
$1,064,000  00 

$6,000,000  00 

3.999,700  00 

10,600,000  00 

600,000  00 

100.000  00 

86.000  00 

1.040,000  00 
270,000  00 

18.617.600  00 

308.000  00 

367.000  00 

181.000  00 

30,000  00 

4.099,000  00 

685,000  00 

316.000  00 

12.994.000  00 

1,998.000  00 

1.974,481  24 

750,000  00 

600.000  00 

160,000  00 

3.271,000  00 

as.onn  on 


Amount 
Owned  by  the 
Corporation . 


$14,025,000  00 
870,995  00 
198.000  00 


$15,093,995  00 


683.000  00 


Amount 

in  the  HandM 

of  Public. 


•$35,975,000  00 
19.220.065  00 
9.600,000  00 


21 .000  00 


3.607,000  00 


573,181  70 
20,200  00 


21,000  00 


1.655,000  00 


$64,795,065  00 
$1,064,000  00 

$6,000,000  0« 

3,999.700  00 

10.500.000  00 

600.000  00 

100.000  00 

85,000  00 

1,040,000  00 
270,000  00 

17,934.500  00 

308,000  00 

367,000  00 

160,000  00 

30,000  00 

4.099.000  00 

586.000  00 

316.000  00 

9.487.000  00 

1.998,00f»  00 

1 .401 .299  54 

729.800  00 

600.000  00 

129.000  00 

1.616.000  00 

38.000  Op        ^ 


•  Includes  $3,6.')8.000  purchased  by  the  Sinking  Fund. 


Mak.  '31  192:{.J 


Til  10   CllUONICLK 


I4:(l 


Brought    forward . .. 

rho  OiiH  ft  ICIoclrIc  (^oiupnny  of  HorKuii  (bounty  6%  (loiiHulldalucI  MortKaR<t.     Dun 

JUDti  1   1049.     KUIullly  Union  TrUNi  do.,  TniNliHi.     liU<iri>.H(   raynlilii  Jiicm  iiii<t  Dim 
UckKiiNnck  (Ian   lAuM  Coinpany   .")%  Klritt    MortKiiKi).      l>iio  July    I    11)31.      (i.    \V . 

(U)iikllii,  I).   VV.  Ohiiinborruln,  Truiilous.     Inlurwl  i'ayublu  July  and  January  kt 

Klili'llty  Union  TruNt  <'o 

JkCkiMiNaok  Oaa  <.V  iCIeclrlo  ( 'oinpany  A%  Oon'l  MortKnKu.      Dun  July  t   1035.      O.  W. 
{    Oonklln.  IC.  A.  I'lMtrcu,  Trusluos.     InUirusl  I'ayikblii  January  ami  July  at  Klilolltjr 

Union  'I'rUNt  Co _. .. 

IokIowikhI   <iiwi   >V    Kloctrlc   Company   />%    Klrnt   MorlKaK".      l>uo  January    1    1039. 

060.  W  .  Conk  I  In,  Trusl.oo.      Interest  I'ayahlo  Juniuiry  atul  July  . 

Prlncoton  LIkIU.  llontiV  I'owor  CoMipany  5%  30  your  HlnkiiiK  Kund  MortKi'Ku.      Dui) 

Tobruary  1  1030.     Kciuitublu  Trust  Co.,  Tru.stoo.      Intortwt  Payable  I'Hbrunry  and 

AuKUst 


jbore  1-lKhtintc  Coinpany   .")%    Plrst   MortnaRn.      Dun  April    1    1051. 
Trust  Co.,  Trustotv      Interest  I'aytiblo  .\prll  and  Octobnr 


PIdnllty  Union 


Total  Public  Service  Gas  Company  and  Public  Service  Electric  Company 

Public  Service  Railway  Compan.v — 

North  Jiir.sey  Street  Kaihvuy  Company  4%  Klr.st  MortKUKe.  Duo  May  1  1948 
Bankers 'lYu.st  Co.,  Trustoo.      Interest  Payable  May  and   NovBinl)er 

laney  City  llobokon  &  Paturson  Street  Hallway  Company  4%  First  MortKaRn.  Duo 
November  I  1010.  Now  Jersey  Title  Guarantee  A  Trust  Co.,  Trustee.  Interest 
Payable  May  and   November _. 

North  Hudson  County  Railway  <';oinpany  5%  C^onsolldated  MortRane.  Due  July  I 
lO'.'S.  S.  0.  Dod.  Trustee.  Interest  Payable  January  and  July  at  Klrst  Na- 
tional  Hank,   llobokon 

Serth  Hudson  County  Hallway  Company  5%  Improvement  MortRane.  Duo  May  1 
1921.     Fidelity   Union  Trust  Co..  Trustee.     Interest  Payable  May  and  November 

North    Hudson    County    Uallway    Comiiany    ,'>%    Weehawken    Kxtenslon    MorlttaRO 
Due  February   1   1945.     Fidelity    Union   Trust  Co.,   Trustee.      Interest    Payable 
February  and  A  uitust 

Paterson  Railway  Company  6%  Consolidated  MortRaRe.  Due  June  1  1931.  Colum- 
bia Trtist  Co.,  Trustee.     Interest  Payable  June  and  December 

I  Patorson  Railwav  Company  5%  2nd  General  MortKaoto.  Duo  October  1  1944.  Fi- 
delity Union  Trust  Company,  Trustee.     Interest  Payable  April  and  October 

Bllialieih  Plainfleld  &  Central  jersey  Railway  Company  5%  First  MortRaRO.  Due 
Docombor  1  19;>0.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  I'ayable  June 
and    December 

Plalnrield  ."Street  Railway  Company  5%  First  MortRaRo.  Due  July  1  1942.  Fidelity 
Union  Trust  Co.,  Trustee.     Interest  Payable  January  and  July 

Elizabeth  &  Rarltan  River  Street  Railway  Company  5%  General  MortRaRO.  Due 
May  1  1954.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable  May  and 
November 

Brunswick  Traction  Company  5%  First  MortRaRO.  Due  July  1  1926.  Fidelity  Union 
Trust  Co.,  Trustee.      Interest  Payable  January  and  Julv 

Bast  Jersey  Street  Railway  Company  5%  First  MortRaRo.  Due  May  1  1944.  Perth 
Aniboy  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Middlesex  *  Somerset  Traction  Company  5%  First  MortgaRe.  Duo  January  1  1950. 
Flilellty  Union  Tru?;t  Co.,  Trustee.      Interest   Payable  January  and  Julv 

Public  Service  Newark  Terminal  Railway  Co.  5%  First  Mortgage."  Due  June  1  19-55 
Fidelity  Union  Trust  Co.,  Trustee.     Intere-st  Payable  June  and  December 

Public  Service  Series  "D"  Equipment  Trust  5%  Certificates.  $44,000  due  each 
November  30th  and  May  31.  Philadelphia  Trust  Co.,  Trustee.  Interest  Payable 
November  30th  and  Mav  31 . 

Public  Service  Series  "E"  Equipment  Trust  7'^'^r  Certificate's.  .?140.000  due  each 
Feb.  1st  and  Aug.  1st  for  fu-st  five  years  and  $42,000  duo  each  Fob.  1st  and  Aug.  1st 
for  the  second  five  years.    Bankers  Trust  Co.,  Tru.stee.    Interest  Payable  Feb.  &  Aug. 


Authorited . 


,600,000  00 

42,000  00 

40,000  00 
200,000  00 

2.W,000  00 
400,000  00 


I        Amount 
Outttanding .        Ownrd  by  the 
Corporal  Ion . 


t00.73?,li81  24 
1,443,000  00 

24.000  00 

10.000  00 
23.000  00 

150.300  00 
400,000  00 


Total  Public  Service  Railway  Company. 


Bankers 


Companies  Controlled  by  Public  Service  Railway  Company — 

Oonsojidated  Traction  Company  5%  First  Mortgage.     Due  June  1  1933 
Trust  Co.,  Trustee.     Interest  Payable  December  and  June 

Jersey  City  &  Bergen  Railroad  Company  4H  %  First  Mortgage.     Due  January  1  1923 
Edmund  Smith.  Trustee.     Interest  Payable  January  and  July  at  Bankers  Trust 
Co.  or  First  NatIon;il  Bank,  Jersey  City 

Newark  Passenger  Railway  Company  5%  First  Mortgage.  Due  July  1  1930.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  January  and  July 

Passaic  &  Newark  Electric  Traction  Company  5%  First  Mortgage.  Due  Juno  1  1937. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

Rapid  Transit  Street  Railway  Co.  8%  First  Mortgage.  Due  April  1  1941 ."  Mechanics 
National  Bank  of  Trenton.  N.  J..  Trustee.     Interest  Payable  April  and  October.. 

Orange  &  Passaic  Valley  Railway  Company  5%  First  Mortgage.  Due  December  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable 
June  and  December 

Camden  *  Suburban  Railway  Company  5%  First  Mortgage.  Due  Jufy  1  1946.  Na- 
tional State  Bank  of  Camden,  Trustee.     Interest  Payable  Jan.  &  July 

Bergen  Turnpike  Company  5%  First  Mortgage.  Due  July  1  1951.  New  Jersey 
Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Pavable  January  and  July 

People's  Elevating  Company  5%  First  Mortgage.  Due  October  1  1939.  New  jersey 
Title  Guarantee  &;  Trust  Co.,  Trustee.   Interest  Pavable  April  and  October 

Paterson  &  State  Line  Traction  Company  5%  First  Mortgage.  Due  June  1  1964. 
Fidelity  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and  December.. 

New  Jersey  &  Hudson  River  Railway  &  Ferry  Company  4%  50-year  Mortgage.  Due 
March  1  1950.  United  States  Mortgage  &  Trust  Co.,  Trustee.  Interest  Pay- 
able March  and  September 

Hudson  River  Traction  Company  5%  First  Mortgage.  Due  March  1  1950-  United 
States  Mortgage  &  Trust  Co..  Trustee.     Interest  Pavable  March  and  September.. 

Riverside  Traction  Company  5%  First  Mortgage.  Due  June  1  1960.  West  End 
Trust  Co.,  Philadelphia,  Trustee.     Interest  Payable  December  and  June 

Total  Companies  Controlled  by  P.  S.  Ry.  Co 

Tetal  Public  Service  Railway  Co.  and  Subsidiary  Companies 


Companies  Controlled   by  Public  Service  Railroad  Co. — 

Elizabeth  &  Trenton  Railroad  Co.  5%  First  Mortgage.    Due  April  1  1962. 
Trust  Co.,  Philadelphia,  Trustee.     Interest  Payable  April  and  October.. 


Fidelity 


$15,000,000  00 

20.000.000  00 

3,000,000  00 
1.292,000  00 

100,000  00 
1.250.000  00 
$300,000  00 

2.500,000  00 
100,000  00 

3.600.000  00 

500.000  00 

500,000  00 

1,500,000  00 

fi.000.000  00 

880.000  00 

1.820,000  00 


$71,787,081  24 


$15,000,000  00 

1,000,000  00 
6.000.000  00 

1.000.000  00 
500,000  00 

1,000,000  00 

3.000.000  00 

1.000.000  00 

250.000  00 

300,000  00 

5.000.000  00 
1,000,000  00 
1.500.000  00 


$1,200,000  00 


$15,000,000  00 

14.061,000  00 

2,998.000  00 
1.291.000  00 

100.000  00 

1.250.000  00 

300.000  00 

2.400.000  00 
100.000  00 

1.600.000  00 

500,000  00 

600.000  00 

1.000,000  00 

6.000,000  00 

396.000  00 

1.260.000  00 


$0.'<H(),381  70 


2.300  00 


Amount 
in  Hie  llandi 

of  I'uhllr. 


•e.( 

I 


$0,482  681  70 


$7.2.30,000  00 
1.498.000  00 


164.000  00 


274.000  00 


443.rK)0  00 

24.000  00 

lO.fKX)  00 
23,004  00 

14H.0fX)00 
400.0fJO  00 


$85,305,299  M 


$47,656,000  00 


$15,000,000  00 

258,000  00 
6.000.000  00 

650,000  00 
500,000  00 

833,000  00 

1,940,000  00 

1,000,000  00 

175,000  00 

150.000  00 

4.011,000  00 

631,000  00 

1.500,000  00 


$9,156,000  00 


$258,000  00 


83.000  00 


$7,770,000  00 

12.663.000  00 

2.998.000  Ofl 
1.291  ,r>00  00 

UK)  .000  00 

1.2.50.000  00 

300.000  00 

2.246.000  00 
100,000  00 

1.220,000  00 
600,000  00 
600.000  00 

1.000.000  00 
♦5.000.000  00 

'-" •    ^'4 

396,000  00 
1.260.000  00 


$38,500,000  00 


$16,000,000  00 


$32,548,000  00 


$80,204.000  00 


6.000.000  00 

650.000  00 
0500.000  00 

750.000  00 

1.940.000  00 

1.000.000  00 

175.000  00 

150.000  00 

4.011.000  00 

6564,000  00 

1.500.000  00 


$341.000  00    $32,140.000  00 


$9,497.000  00    $70,040.000  00 


$990.000  001... 


$990,000  00 


$990,000  00 


$990,000  00 


Total  Companies  Controlled  by  Public  Service  Railroad  Co 

TOTAL  FUNDED  DEBT - I - !S232. 871.041  24    .$31,073,676  70  $201,730,364  54 

*  Include*  «;il9.n00  purchased  by  the  Sinking  Fund. 
<i  Includes  SIO.OOO  purchased  by  the  Sinking  Fund. 
6  $67,000  Hudson  River  Traction  Company  bonds  owned  by  New  Jersey  &  Hudson  River  Railway  A;  Ferry  Company. 


REAL  ESTATE  MORTGAGES 

Authorized. 

Outstanding. 

Amorint 
Owned  by  the 
Corporation. 

Amount 

in  the  Hands 

of  Public. 

Public  Service  Railwav  Company  Real  Estate  Mortgages                           

$386,435  00 
338.166  67 
595.658  33 

$386,435  00 

Public  Service  Gas  Company  Real  Estate  Mortgages                         

33S.166  67 

Public  Service  Electric  Company  Real  Estate  Mortgages 

.595.1.58  33 

Total 

SI. 320. 260  00 

$1,320,260  00 

LIST  OF  STOCKS  OF  SUBSIDIARY  OPERATING  COMPANIES  OF 
PUBLIC  SERVICE  CORPORATION  OP  NEW  JERSEY. 


Public  Service  Electric  Co. 
Ptlbllc  Service  Gas  Co 
Public  Service  Railway  Co. 
Public  Service  Railroad  Co 


Capital 

Stock 

Outstanding. 


$36,250,000 

17.660.000 

148.750.000 

285.000 


$102,945,000 


Amount 
Oumed  by 
P.  S.  C. 
of  N.  J. 


•$3'^>.24i.0OO 

tl7.658.900 

§48.729.000 

6284,100 


$102  921,000 


Amount  in  Hands 

of  the  Public. 

Unc.     Directors' 

Shares) . 


$1,000 

1.100 

o2 1.000 

900 


$24,000 


'$24,999,000  pledged  under  PubUc  Service  Corporation  of  New  Jersey 
^^eneral  Mortgage:  $5,000,000  pledged  as  security  to  Public  Service  Cor- 
poration of  New  Jersey  20-year  Secured  7%  gold  bonds. 


tSl  5.  l.'>8.900  pledged  under  Public  Service  Corp.  of  N.  J.  Gen'l  Mortgage. 
t  Of  this    amount    $18,400    Is    reserved  to  retire  outstanding  stock  of 
consolidated  companies. 

5  $47,479,000  pledged  under  agreement  securing  Public  Service  Corpora- 
tion of  New  Jersey  Perpetual  Interest-Bearing  Certificates.  $1,250,000 
pledged  under  Public  Service  Corporation  of  New  Jersey  General  Mortgage. 

a  includes  stock  of  merged  companies. 

6  Pledged  under  Public  Service  Corporation  of  N.  J.  General  Mtge. 
SUMMARY   OF   SECURITIES   OWNED    BY   THE    CORPORATION 

Par  Value. 

Bonds $31,073,676  70 

Stocks  of  Leased  Companies 24.751 .283  00 

Stocks  of  Subsidiary  Operating  Companies 102.921.000  00 

Total.. $158,745,959  70 

In  addition  to  the  above.  Public  Service  Corporation  of  New  Jersey  owns 

49.992  shares  no  par  value  capital  stock  of  Public  Service  Production  Com. 

pany  of  a  total  of  50.000  shares  outstanding,  the  balance  of  eight  shares 

being  directors'  shares. 
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LIST  OF  STOCKS  OF  COMPANIES  OPERATED  UNDER  LEASE   BY  SUBSIDIARY  OPERATING  COMPANIES    OF  PUBLIC    SEBVICll 
CORPORATION   OF  NEW   JERSEY,   WITH   THE   RATES  OP   DIVIDEND   PAYMENTS  GUARANTEED   FROM   RENTALS. 


COMPANY 


Capital 

I        Stock 
j  Outstanding 


Amount 

Owned  by 

Corporation 

and  Pledged 

Under   Gen. 

Mortgage.  ; 


Amount 
in  Hands  of 

Public. 
Including   ' 
Directors'    j 

Shares.      \ 


RENTALS  I 

EQuiralenl  Per  Cent  on\ 
Capital  Stock. 


Ann.  Rale     12-31- 
and  thereafter. 


Bordentown  Electric  Co 

Burlington  Elertric  Linht  &  i'ower  Co 

The  Camden   Horse  Railroad  Co 

The  Camden  &  Siihurban  Kallway  Co 

Clnnaminson  Electrlr  Light,  Power  &   Beating  Co 

Citizens'  FCIeclric  Light.  Heat  &  Power  Co 

Consolidated  Traction  Co 

The  East  Newark  Gas  Light  Co 

Elizabeth  &  Trenton  Railroad  Co..  Preferred 

Elizabeth  &  Trenton  Railroad  Co..  Common 

Essex  &   Hudson  Cas  Co 

The  Gas  Light  Co.  of  the  City  of  New  Brunswick 

The  Gas  &  Electric  Company  of  B<»rgen  County 

Hudson  Countv  Gas  Co 

Middlesex  Klectrlc  Light  &  Power  Co 

The  Morristown  Ga.s  Light  Company 

Newarl£  Consolidated  Cias  Co 

New  Jersey  &   Hudson  River  Ry.  &  Ferry  Co.,  Preferred 

New  Jersey  &  Hudson  River  Rv.  &  Ferry  Co.,  Common 

The  Nichols  mectrlc  Light  &  Power  Co.  of  Nutley.  N.  J 

Orange  &  Pa.ssaic  Valley  Railway  Co 

The  Paterson  &  Passaic  (Jas  A  Electric  Co 

Princeton  Light.  Heat  &  Power  Co 

Rapid  Transit  Street  Ry.  Co.  of  the  City  of  Newark 

The  Ridgewood  Gas  Company 

Riverside  Traction  Co.,  Preferred 

Riverside  Traction  Co,,  Common . 

Shore  Lighting  Co 

Somerset  Union  &  Middlesex  Lighting  Co 

South  Jersey  Gas.  Electric  &  Traction  Co 

The  South  Orange  &  Maplewond  Traction  Co 

United  Electric  Company  of  New  Jersey 

Weehawl<en  Contracting  Co.,  Preferred 

Weebawken  Contracting   Co.,  Common . 


3 

15 


»50.000 

17.550 

250.000 

000.000 

20.000 

41.400 

.000.000 

60.000; 

180. .300 

811.3.-.0' 

.500.900: 

400.900 

.000. »00 

.500.000 

175.000 

367  .500 

.ooo.oool 

7.50.000; 

.5on.onO| 

25.000 

.000.000 

.000.000 

122. .500 

504 .000 

100.000 

266.500 

747.1.50 

112.000! 

.050.000 

.000.000 

225.000 

.000.000 

41  .050 

70.000 


» 17. 050 

"vr.ifs 

25 


174.500, 
367.1.50| 

""4'63.3 

2.446.350 

24.7.50! 

•925 .500' 

269.700 

115,850; 


104  .900 
422,400 


'19,726  SOO. 
41  .0.50 
69.450: 


$50,0001 

500 

250.0001 

3,000.000' 

20.000i 

225 

15.000.0001 

159.975! 

180  ..300; 

811.350 

6, .500.000 

400.000' 

2.000.000 

10.500.0001 

500: 

350, 

6.000. OO'li 

:743.867, 

53.6.50: 

2.50: 

74. .500 

4.730  300, 

6.6.50 

504.0001 

100.0001 

266.500 

747.1,50| 

7.100 

627.600: 

6.000.000 

225.000 

273.200 


550 


S83.886.300  $24.751. 2.S3  $59,133,517 


1-5% 
12.82% 

24% 
4% 

H% 

10% 
4% 
6% 
5%  I 
4%f 
8% 
5% 
5% 
8% 
5% 
5% 
5% 
6%l 
6%f 

10% 

1  4-5% 

5% 

2% 

llJi% 

2% 

2.7II 
5% 
4% 
8% 

2  2-3% 

5% 
6% 


•22 


Dau 
Lease. 


4-  1-14 
6-  1-11 

4-  1-96 

5-  1-04 
4-  1-14 
6-15-10 

6-  1-98 
9-  1-09 


4- 
6- 
1- 
1- 

e- 
5- 

7- 
12- 


1-12 

1-03 
2-05 
1-05 
1-03 
1-08 
1-10 
1-98 


5-  1-11 

5-  1-08 
11-  1-03 

6-  1-03 

5-  1-U 

6-  1-93 

7-  1-10 

4-  1-12 

S~   l-ll 

12-31-03 

6-  1-03 
10-   1-03 

7-  1-07 
1-  1-10 


IcTfTI 

Lease. 
Yean. 


4*     L 
900     I 

090     V 
099 

46 
099 
099 
999 

999 
000 
000 
099 
000 
000 
009 
000 

900 


000    ,; 

900      ' 
909 

000 

000 
000 

oon 

Perpetut 
MO     i> 
990    II 


•Pledged  under  agreement  securing  Public  Service  Corporation  of  New  Jersey  Perpetual   Interest-Bearing  Certificates. 

t  All  of  this  stock  except  directors'  shares  Is  owned  by  Essex  &  Hudson  Gas  Company  and  Newark  Consolidated  Gas  Oompany. 

J  $1,.500  reserved   to  retire  stock  of  con.s')lldated  companies. 

OPERATING  REVENUE  AND  NON-OPERATING  INCOME  OF  SUBSIDIARY  COMPANIES  AND   MISCELLANEOUS  INCOME  OP  P0BLK 

SERVICE  CORPORATION   OP  NEW  JERSEY, 


YEAR. 

1003  (Seven  Months) 

1904 

1905—- — 

1906 

1907 

1008 

1009 

1910— -. 

ion 

1012 

1913* 

1914 

1015* 

1016 

191 7 

1918 

1010 

1920 

1921 

1922 

•Change  In  classification  of  accounts  effective  Jan.  1 


Electric 
Properties. 


$1 

3 

3 

4 

4 

4 

5 

5 

6 

7 

8 

9 

10 

12 

15 

17 

20 

23 

24 

27 


,776 
502 
.721 
.161 
.647 
.584 
.117 
.872 
6S9 
.582 
515 
.340 
487 
808 
240 
745 
190 
6fiO 
470 
785 


.557  65 
.811  92 
.631  68 
.917  81 
.219  18 
,682  27 
.728  04 
.237  86 
.731  57 
.373  58 
.845  OR 
.749  47 

281  ,33 
.064  75 
,114  06 
,869  .50 
.376  12 

5-8  30 
.842  03 
,970  37 


Gas 
Properties. 


$3,026 
5.378 
6.n.->9 
6.526 
7,251 
7.349 
7.870 
8.491 
8,98.^ 
9.809 

in. 222 

10, .555 

10.764 
11.011 
12.9.54 
14,8'23 
15,078 
20  ons 
23.,5'-.n 
23,214 


.993  50 
.440  63 
,146  56 
.316  01 
.480  50 
.9.30  23 
.878  58 
.882  46 
.688  42 
,669  83 
,fiR8  39 
,556  .53 
,877  94 
.625  83 
256  69 
.424  01 
.590  46 
.069  25 
.R-4  38 
.0.53  08 


Railway 
Properties. 


$4,471 
8,415 
9.4S8 
10.086 
10,705 
1 1 ,086 
12.114 
13,290 
14.4.50 
15,262 
lfi,2ni 
16,379 
16.638 
18.25."^ 
19,494 
20.901 
24,212 
27.900 
27. .-,18 
27.671 


244  37 
.278  79 

3.58  45 
.933  92 
..392  77 
.3.53  43 
.412  19 
.431  99 
.088  44 
.426  49 
.932  .56 
.309  .53 
.141  73 
.613  80 
.677  70 
,063  24 
,024  66 
.695  65 
.249  ,59 
.697  30 


P.  S.  C.  Miscel- 
laneous Income. 


$18 

463 

640 

723 

1 .023 

1.246 

1 ,45^ 

1,532 

1.890 

1 .939 

2  3ns 

2,484 

2.437 

1 ,9.53 
2.010 
2.160 
2.137 
2.179 
2.388 


.403  74 
.249  75 
.405  91 
,6.58  34 
.951  44 

721  36 
.4.32  29 
.347  57 
.512  55 
.338  57 
,873  .=;q 
.644  82 

874  08 
.421  .S8 
.097  19 
.242  71 
.851  .32 
.151  28 
.192  26 
,987  92 


Totat. 


;:: 


$9,462 
17.759 
10,900 
21,40^ 
23  .h  2- 
24, 2h: 
2n,,-,60 
29,186, 
3'->  nifi 

34, 593 

37  279 
38,760 
4n.32S. 
4.'i.n3n 
49.642, 
55.51" 
61.6: 
4.6" 


81 .0'-. 


199  26  ; 

.781  0^  I 

C)i  *.ri 

ti.S7  29 

451  10 

899  88 

020  98 

808  47 

319  «0 

260  35 

176  08 

72."i06 

145  M 

EXPENDITURE  S  CHARGED  TO  FIXED  CAPITAL  ACCOUNTS  BY 

SUBSIDIARY  COM  PAKIES  OF  PUBLIC  SERVICE  CORPORA- 
TION OP  NEW  JERSEY,  YEAR   1922. 
Electric — 

Land  Devoted  to  Electric  Operation.? $26,916  62 

General  Structures 7,087  20 

General  Office  Equipment H.3.59  36 

General  Shop  Equipment 1.069  19 

General  Store  Equipment 2,611  44 

General  Automobile  Equipment 203,039  65 

General  Motorcycle  Equipment 629  25 

General  Stable  Equipment 42  50 

Power  Plant  Buildings 524,087  25 

Furnaces,  Boilers  and  Accessories 348.361  11 

Steam  Engines 263,209  58 

Electric  Generators j^ 245.432  82 

Accessory  Electric  Power  Equipment  (credit)..  37,353  53 

Miscellaneous  Power  Plant  Equipment 45,624  29 

Substation  Buildings 86,024  24 

Substation  Equipment 884,661  08 

Poles  and  Fixtures- 565,911  75 

Underground  Conduits 235.301  11 

Transmission   System 163,692  23 

Overhead  Distribution  System 542,668  76 

Other  Underground  Distribution  System 265,026  66 

Line  Transformers  and  Devices 385.481  15 

Electric  Services 755.904  21 

Electric  Meters. 598,077  55 

Electric  Meter  Installation 50.474  47 

Municipal  Street  Lighting  Sy,stom 223,825  60 

Electric  Tools  and  Implements  (credit) 4.59  12 

Electric  Laboratory  Equipment.- 6,510  09 

Other  Tangible  Electric  Capital 3,997  50 

Engineering  and  Superintendence 12.855  89 

Spare  and  Emergency  Apparatus 77,113  78 

Apparatus   Withdrawn   from   Service  Awaiting 

Reinstallation 58,786  91 

Fixed  Capital  installed  during  year $6,557,970  59 

Less  Property  written  off  during  year 901,815  74 

Net  Incrca.soin  Fixed  Capital - $5,656,154  85 

Oas — 

Land  Devoted  to  fia-s  Oporatlons $2,078  25 

General  StructuroH 2,200,33 

General  Office  Equipment 9,2.53  93 

General  Shoj)  Equipment 1,125  24 

General  Automobile  Kquipmont 87,112  12 

GontTal  Motorc.vcle  Bquipmonl  - 629  25 

(Jeneral  Stable  Equipjnont - 2,736  07 


AVorks  and  Station  structures.- 122.886  OS 

Holders 251.035  57 

Furnaces.  Boilers  and  Accessories 78.325  15 

Steam  Engines 6.119  21 

Water  Gas  sets  and  Accessories 80.380  67 

Pu.-ification  Apparatus 51,141  47 

Accessorv  Equipment  at  Works 44.531  47 

Trunk  Lines  and  Mains. - 1,235.940  86 

Gas  Services.. 644.783  54 

Gas  Meters 43.691  .38 

Gas  Meter  In.stalIa)ion 49.. 5.50  97 

Municipal  Street  Liprhtins  Fixtu:es 3,364  40 

Gas  Enitines  and  Anpliances  (credit)... 24  ()2 

Gas  Tools  and  Implements 1,942  26 

Gas  Laboratory  Equipment 2.783  42 

Other  Tano-iDle  (Sas  Capital 3.997  50 

Fixed  Capital  in  Other  Departments 284.551  96 


Fixed  Capital  installed  during  year. $3,010,136  08 

Less  Property  written  off  during  year 192,424  83 

Net  Increase  in  Fizcd  Capital — $2.8ir,711(S 

Rnilwny — 

Enirlneering  and  Superintendence. 8856  51 

Ri(?htof  Way - 9,783  38 

Other  Land  used  in  Electric  Railway  Operations  62.0,58  23 

Gradin.g 1.788  16 

Ballast: 21,460  37 

Ties .57,680  75 

Rails,  Rail  Fastenings  and  Joints 211.185  04 

Special  Work 19.814  93 

Track  and  Roadway  Labor 142.3.54  72 

P.aving 223.760  29 

Roadway  Machinery  and  Tools 20,055  58 

Bridges,  Trestles  and  Culverts 29,741  07 

Crossings,  Fences  ,tik1  Signs .._  24  71 

Sicnals  and  Interlocking  Apparatus 4.708  33 

Telcpliono  and  Tele-^raph  Lines  (credit) 22  69 

Distribution  Poles  and  Fixtures 2,156  84 

Underground  Conduits... 881  20 

Dist rilnit  ion  System 24 ,296  Oli 

General  Office  lUilidings ._  2.205  18 

Shops  and  V:iT  Hoti.ses 9,753  95 

Stations,    Miscellaneous   Buildings   and   Struc- 
tures  (credit) 342  43 

Pa.ssongor  .and  Combination  Cars 65,873  29 

Service  K^ui^lJllent  (credit) 40  00 

Electric  E(iuipinent  of  Cars 6S  99 

Shop  F-qtiipmont 1,175  79 

Furniture 11.865  .58 

Miscellaneous  Equipment 65,200  18 

Miscellaneous  Intangible  Capital 135  24 

Ferry  Slios.  Buildings  and  Piers 13,349  21 

Ferry  Boats 46,681  03 

Motor  IJu.ses 2.50  00 


Fixed  Capital  Installed  during  year .-$1,048,759  79 

Less  IVoporty  written  off  during  year 1.1(53,103  11 

Net  Decrease  In  Fixed  Capital $114.343  3i, 

Total  Net  Increase  in  Fixed  Capital... $8,359,1522  ' 


Mak.  m  1923.] 


TIIIO    (MIKOXKUJO 


lt:{:{ 


RLBOTRIO  HTATIONH, 

Raltwau  anil  Lighttng. 

June  I   1003  l)fc.  HI    '\>2 

Nuinhpr  of  (lonoriiliiiK  SLalloim .............                    W  hi 

OapiicKy  of  (frnonuors  III  Iv  .  V.  A lO.!)?'!  21)0.(i()n 

Number  of  SiiliHtiUloiiN II  70 

Oapiicll.y  ol"  Koliiiliwlii  lillowiiMs A.-IOO  fl().;iO() 

Onpiicll.y  of  Motor  (iciiKriior  HpIm  In  Kllownttn ..    .  .  .  HI.7K1 

KllowutI  lloiii-s  rroiliictMl  (Vmiis  IlKKlaiiil  H).'2i  - .  120.fil  1 ,  ISO  MO.-l  l.'t.O  10 

KMOOTKKl   <M)NI)IMTS    AND   TltANMM  IMSION    I, INKS. 

(liiiiliraii  null  l.iyliling  Comblneit.) 

LonKlh  of  TninMmls.sl<)ii  LlncM  (In  mllo.s) -17  0.';7 

Lenglh  of  (-'ondiills  (In  .sdncl.  iiiflo.s) . Ufi  If'i7 

KLIC<rruiO   DISTUIUUTION  SYSTEM   STATISTU^S. 

Niiinbor  of  I'oliw 'J.'i.OrjO  194.117 

Mlhw  or  Wlio '1,211  L»J,.'.I7 

Nuii\l)or  of  TninsforinorH ................ r>,H.'lti  :i\  lid.'i 

Niiiiit)or  of  Motors 1(1.000  31t.:iO'.l 

Total    ("Jommorclal    Loud    Connected    (In    50    W. 

oMulvnIont)  ._. 710,000  13.21".)..''iSS 

MILKAGK— DKOKMIIKK  31    1022. 

First  main  t  rack 636 .61 0  miles 

Second  iiiiiln  track  anil  tiirnouttt 30().16.'> 

Ooniioctloii.~;.  crossovi'r.>;.  wyes  ;inil  loops . 12.739     '" 

Oartiousu  .mii  yiiril  t,r;icks <lU.8r>t)     " 

Total. 806.200     " 

Total  number  of  paascnRor  cars  avnilablo  for  operation: 

Closfd.  Oprn 

1.92:5  .502 

Number  of  now  piuisonKor  cars  since  1903: 

Closed  Open 

1.193  327 

Track  roconstnictod  with  now  rail  durlnpr  1922-  - 20.022  miles 

Track  recoiistructod  wlili  same  rail  during  1922 -  7.'>38     " 

Extensions  l>ullt.  diirinK   1922 - 776     " 


MDNIOIPALITIK8    8BRVICD    Ry    HnRfliniAKY    COMPANIRR    09 

I'UniJO  HKUVKMC  COItl'OKATIO.N  OK  NKW  JKUHKV. 


Klortrlr, 

(i.lM  _,_.,.., 

K  illwiiy 

Total  Nfumher 


Mitiiiiitmiittri      '•. 
Serrrd.  I] 

2  2 
MiH 
117 
22« 


,ii,ii„it 


BliECTRUl  L.IOIITINO  ANO 

I'OWKIl  HTATIHTIon. 

l<<tiiiinU 

,Vi>.  of  Strr.t  Arc 

Nn.  of  Slrrrl  In 

1  iiliil  ('onnfcUd 

year. 

Jlourn 

Liimpn  Siipiillrd 

cnndrirl  1. II  lit  11% 
Supplied  />fc  31 

l^ind  (fi  l<     W. 

Sold. 

Uecmilur  3 1 . 

Iterrmber  31. 

1003... 

7.74.'> 

6.733 

46.380 

I90.|  ... 

8.121 

8./;:t8 

ft6.74H 

MH).--,  ... 

48.M'.)4.:K)8 

8.081 

12.3.11 

6X  .131 

11100... 

Ml  .000. 749 

9.160 

13.168 

81.873 

I'107.-. 

0.1.4;  2. JOl 

9.671 

13.821 

92  143 

1!)(W... 

09.274.132 

io.;i97 

K.3.V2 
1.1.17.1 

lf>  .  :-  , 

1!I0<»  ... 

78.91  1.810 

10.HtS3 

1  1 

1910... 

8?I.74  2.<1MI 

11.441 

16  040 

I  A 

1911  ... 

103.U4..-,9r, 

11.720 

18,906 

ir,r,.2iu 

1912... 

122..1i:<.747 

12.297 

20.347 

180.912 

1913... 

lll.<t:i0.2i;» 

12.787 

22  3311 

20'I.H:t.1 

191-1... 

1.19.044.018 

13.187 

21.214 

239.719 

Ill  1.1... 

197.079..1S1 

12.619 

20  062 

277.0.12 

1910... 

2M0  S7I.S43 

in  0.14 

2'l  o:i3 

320  0)9 

I'»I7... 

37l..10<).).19 

10.073 

31.370 

307  021 

1918... 

410.070.47.1 

9  .107 

32  .f)80 

430.186 

1919... 

442.641.030 

0.3.13 

33.416 

46 « .006 

I'.t20... 

.io.i,sn.9:{7 

8.. 1.19 

3.1. .1J3 

621.2.1H 

19M  .._ 

■13!. 073   I0-, 

8.  M'l 

38.771 

670.110 

1922... 

.134.40.1.033 

7.2.17 

43.2.11 

609.954 

Tlio  iiicroasf^s  shown  abovo  are  sotrKtwliat,  hut  not  vory 
matoriully,  affoctcd  by  propcrtioH  acquired  Ixttween  Junp  1 
lOO.J   and   January    1    1923. 


GAS  STAT1ST1(\S. 


Gas  Sold — M.  Cubic  Feet... 

Miles  of  Mains  In  use  Dec.  31 

Meters  In  Service  Dec.  31 

Services  Run 

Ranges  Sold 

Water  Heaters  Sold 

Hot  Plates  Sold 

Heating  Stoves  Sold 

Gas  Arcs  Installed 

Welshach  Lamps  Sold 

Mantles  Sold 

Domestic  Appliances  Installed 

Manufacturing  .Appliances  Installed 

Gas  Fixtures  Installed 

No.  of  Gas  BnRines  Installed 

Horsji  Power  of  Oas  Rneines . 


1913. 


10.221.097 

2.844 

435.383 

13.192 

23.437 

8.792 

3.044 

3.703 

3,815 

49.805 

136.307 

22.608 

927 

27.419 

32 

268  ^ 


1914. 


10.907.641 

2.906 

454.389 

10,787 

23.296 

9.587 

2.421 

7.477 

5.222 

33.6.34 

121.254 

16.731 

1.134 

20.008 

40 

505  H 


1915. 


11.231.828 

2.977 

473.644 

1 1  .4.12 

23.071 

9.963 

1 .945 

8.383 

4.921 

68.908 

185.2,S5 

15.335 

1.175 

16.817 

29 

202  >^ 


1916. 


I 


1917. 


12.399.8.12  13 

3.041 

496.885, 

11.037 

27.9011 

11.766 

2.221i 

11.094: 

5.405 

59.277| 

314.303! 

34.190' 

1.778, 

15.7691 

48 

774  H I 


.610.805 

3.089 

610,745 

7.629 

27.013 

11.408 

1 .608 

19.442 

4.918 

41.828 

327.868 

42.737 

2.444 

12.883 

47 

514  H 


1918. 

14,783.231 

3.096 

626.213 

3.227 

9.524 

6..'il7 

707 

6.119 

1 .5.16 

18.835 

167.468 

14.514 

1.206 

6.780 

6 

35 


1919. 


1920. 


14.900.704  16 

3.126 

638.574 

7.106 

12.209 

7,496 

499 

7,0.19 

1.503 

14.022 

213.832 

24.8.14 

824 

6.854 

0 

133' 


493.276 

3.170 

5.13.313 

7. .190 

15. .172 

9,831 

.147 

6.731 

1.296 

17.018 

1.10.. 102 

26.8.111 

736 

5.901 

8 

7.1 


1921. 


1922. 


16.644.298 

3.223 

,16.1.711 

12, .33.1 

1 1 .838 

e.O-'O 

480 

4.276 

855 

14.962 

1 1  1 .998 

20.970 

9t9 

3.421 

1 

3 


I7,730.08» 

3 ,332 

58.1.  H4  2 

18.5.10 

17.013 

12.007 

473 

6.3.15 

670 

10.293 

87.882 

10.8.19 

7.34 

2.751 

3; 


RAILWAY  TRAFFIC  STATISTICS. 


YEAR. 


Rnimue 
Passengers. 


1904 

1905 

1900 

1907 

1908 

1909. 

1910 

ton 

1912 

1913 

1914 

1915 


105 

180 

19,8 

211 

219 

238 

2.18 

277 

.  — 293 

.30s 

310 

313 


.400 
,000 
,326 


1916 342 

1917 3fii 

1918 •  .S53 

1919t ..•327 

1920 *;^'53 

19''1 *.'?t8 

1922 *  325. 


025 
421 
171 
746 
730 
081 
981 
308 
923 
205 
187 
190 
619 
757 

265 


.000 

.197 

,467 

.380 

.971 

.217 

.130 

.238 

.287 

.210 

.660 

.363 

.993 

.782 

.89 

.606 

..18 

.''I 

.180 


Transfers 
ana 

Passes. 


.10.000.000 
.15,079.789 
62.980.021 
71.63S..18S 
74.688.028 
81.518.978 
82.6.12. ,1.18 
84.820.117 
90.018.960 
91.121,801 
96.969.214 
100.498.677 
109.492.019 
115  787.201 
98.029.90Q 
69.009.628 
89.777.107 
87  so-^.^isn 
84.947.634 


Total 

Passengers . 


2 15.400.000 
231.079.980 
201.312.488 
282.603.971 
294.110.002 
319,720.231 
311.398.088 
.362.5.10.391 
383.104.247 
104.411.105 
407,277.914 
414.422.040 
451.698.012 
176  971.983 
411.220.800 
390.089.234 
45M31.094 
131.071.801 
410,212.814 


Percentage   of 
Passengers 

Using 
Transfers. 


21.8 
21.2 
22.1 
23.2 
23.0 
23  0 
22.1 
21.4 
21.2 
21.1 
21.2 
21.5 
21.8 
21  9 
20.0 
15.4 
17.7 
17.3 
17.6 


Average 

Fare 

Per 

Passenger 


3.S,3c. 
3.8,3c. 
3.70c. 
3.7nc. 
3.70c. 
3.72c. 
3.78c. 
3. .82c. 
3.82c. 
3  82c. 

8.3c. 

.82c. 

82c. 

82c. 

31c. 

71c. 

79c. 

OOf. 


6.27c. 


Car 
Mileage. 


Car 
Hours. 


32,108 
35.008 
37.402 
.39.178 
39.519 
40.890 
42.632 
41. .101 
17.355 
19.8,13 
50,792 
61.873 
.14.964 
56.087 
,14.039 
57.644 
00.798 
IS. 300 
56.419 


.888  4 
.223  4 
.80)  4 
.27714 
.972  4 

300  4 

760  4 
,111 

292 

408 

889 


Passen- 
gers Per 
Dag. 


660  5 
70S  6 
403  6 
1.10  5 
927  0 
743  6 
8*^3  fi 
982  5 


.003.614 
.228  ..344 
.464.102 
.671.210 
,.198.714 
,717,729 
.961.608 
.1.19,073 
.101.920 
.OOO.Ofir.ll 
.661.119  1 
..173.670  1 
.911,131  1 
,021.225  1 
.098.089  1 
.039.4.13  1 
.,139.207  1 
.'>1>,'7'i  1 
.983.122  1 


588,525 
611.055 
715.925 
774.422 
803,. 181 
875.946 
951.721 
993.289 
.016.733 
.107.97« 
.115.830 
.135.403 
,2.34,147 
.,306.781 
.2.36.221 
.OSfi.820 
.2.39.166 
1  ".3  ''. '  3 
;i23.871 


Passenger 
Receipts 
Per  Car 

Mile. 


25. .19c. 
25  73c. 
26.29c. 
20.7.1c. 
27. .10c. 
29.08c. 
30  29c. 
31.07c. 
30  87c. 
30  97c. 
30  72c. 

30  49c. 

31  37c. 

32  44c. 
30  00c. 
39.29c, 
43  21c, 
41.1  If. 
45.59c. 


Passenger 
Receipts 
Per  Car 
Hour. 


$2.06 
2.13 
2.21 
2.24 
2.37 
2.50 
2.60 
2.68 
2.07 
2.71 
2.75 
2.84 
2.92 

3  02 
3.41 
3.75 
4.02 

4  11 
4.30 


•  Excluding    revenue  transfer  passengers. 

t  Mile  zone  system  In  effect  from  September  14  to  December  7. 


WHITE  MOTOR  COMPANY 

CLEVELAND 


ANNUAL  REPORT— 1922. 


To  the  Stockholders: 

The  Combined  Balance  Sheet  and  Sui-plus  Account  of  the 
Company,  certified  by  Ernst  &  Ernst,  presented  herewith, 
shows  the  results  of  our  business  for  the  year  ended  Decem- 
ber 31  1922. 

The  general  business  depression  which  began  to  affect  us 
in  the  Fall  of  1920  continued  through  the  first  quarter  of 
1922,  and  it  was  not  until  April  and  May  that  we  began  to 
feel  once  more  a  fairly  stable  market  condition.  This  was 
maintained  witli  sectional  variations  throughout  the  rest  of 
the  year,  but  became  more  firm  as  the  months  passed. 

Considering  the  entire  situation  with  due  regard  to  the 
influence  of  1921  conditions,  we  believe  this  report  should 
be  very  satisfactory  to  the  stockholders,  who  numbered  6,941 
on  December  31  1922,  with  an  average  holding  of  about  sev- 
enty (70)  shares  each. 

The  Net  Profit  for  the  year  was  $3,770,617  73,  Adding  to 
this  figure  $28,791  99  for  sundry  adjustments  applicable  to 
prior  years  and  deducting  Dividends  of  $2,000,000  (8%),  a 
balance  remains  for  the  year  1922,  to  be  carried  to  Surplus 


Account,  of  .$1,799,409  72,  making  the  Surplus  Account  on 
December  31  1922,  $4,461,073  41,  as  shown  by  tiie  Balance 
Sheet, 

The  Inventory  of  Finished  Trucks,  Finished  Parts,  Mate- 
rials in  Process.  Raw  Materials  and  Supplies  was  taken  as 
of  December  31  1922  and  priced  on  the  basis  of  cost  or  mar- 
ket value,  whichever  was  lower,  and  amounted  to  $11,140.- 
50121,  compared  with  $13,351,452  30  on  December  31  1921. 
The  present  inventory  is  in  a  very  liquid  condition. 

Our  Cash  position  continued  to  improve.  Notes  Payable 
for  borrowed  money  having  been  reduced  from  $3,600,000  in 
1921  to  $2,000,000  in  1922,  with  an  increase  in  cash  from 
$1,346,441  84  to  $2,528,966  18, 

The  Gross  Sales  for  the  year  1922  were  $37,268,226  32.  as 
compared  with  $.30,320,948  82  for  1921,  an  increase  of  $6,947.- 
277  50.  This  volume  of  sales  exceeded  that  of  any  other 
truck  manufacturer  excepting  Ford,  and  our  company  main- 
tains its  leading  position  in  the  truck  industry. 

During  the  past  year  the  improvement  in  general  business 
conditions,  though  slow,  was  reasonably  constant  and  was 
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reflected  directly  in  the  motor  truck  industry.  The  demand 
for  trucks,  the  diversity  of  the  purchasers  and  of  the  uses  to 
which  trucks  are  applied  indicate  more  and  more  clearly  that 
the  economic  necessity  of  both  motor  trucks  and  motor  busses 
in  the  transportation  system  of  the  country  is  becoming  more 
widely  recognized,  and  promise  a  constantly  increasing  busi- 
ness. 

Our  service  organization  has  been  further  strengthened 
by  the  completion  of  new  service  stations  in  Chicago,  Minne- 
apolis, St.  Louis,  Kansas  City  and  Memphis,  and  by  the  ad- 
dition of  stations  at  St.  Paul,  Oakland  and  Houston.  Forty- 
seven  (47)  White  service  stations  in  this  country  and  Can- 
ada, together  with  a  large  number  of  dealers'  service  sta- 
tions, insure  prompt  service  to  the  users  of  Wliite  motor 
trucks  throughout  the  country,  saving  the  loss  of  earning 
power  caused  by  delays  in  securing  parts  and  service  from 
distant  points. 

Our  factory  is  constantly  increasing  its  productive  effi- 
ciency by  improved  machinery  and  methods  of  manufacture, 
and  is  making  the  most  careful  study  of  costs  and  overhead 
charges,  with  the  result  that  White  trucks  continue  to  repre- 
sent the  utmost  value  to  the  purchaser. 

The  most  dependable  statements  obtainable  indicate  that 
the  total  truck  production  of  this  country  for  the  year  1922 
was  two  hundred  and  forty-three  thousand  (243.000)  trucks. 
Of  these,  83%  had  a  load  capacity  of  one  ton  or  less,  with 
an  average  selling  price  of  less  than  $750  00.  These  two 
hundred  and  forty-three  thousand  trucks  represent  150 
makes,  and  90%  of  the  trucks  were  sold  by  ten  companies. 
Of  these,  White  leads  in  value  of  sales,  excepting  only  Ford. 
All  of  these  ten  were  old,  established  companies,  having  been 
engaged  without  exception  in  the  automotive  industry  for 
over  ten  years.  The  remaining  10%  of  the  total  business  is 
divided  among  the  other  140  companies,  some  old,  some  new, 
but  all  with  their  futures  depending  upon  their  ability  to 
overcome  the  difficulties  of  small  production,  lack  of  expe- 
rience, purely  local  reputation,  inadequate  service  facilities, 
insufficient  capital,  or  unproven  worth.  Gradually  the 
business  will  be  concentrated  more  and  more  in  a  small 
group  of  large  producers,  who  will  be  able  to  manufacture 
and  sell  most  economically  on  account  of  the  volume  of  their 
business  and  of  their  hightly  specialized  organizations,  and 
who,  by  their  country-wide  distribution,  will  be  in  a  position 
to  furnish  parts  and  service  wherever  the  truck  may  be.  The 
Annual  Roll  Call  of  White  Fleets  of  ten  or  more  trucks  illus- 
trates the  movement  in  this  direction.  In  1922  the  Roll  Call 
showed  a  gain  of  over  one  hundred  new  names  and  more  than 
thirty-three  hundred  (3,300)  trucks,  the  total  number  of 
White  trucks  in  fleets  of  all  sizes,  not  counting  single  truck 
installations,  now  exceeding  fifty-seven  thousand   (57,000). 

Motor  transportation  is  now  in  the  legislative  period  of 
its  growth.  There  are  at  present  forty-three  Legislatures  in 
session,  and  in  one  State  alone  over  two  hundred  bills  have 
been  introduced  seeking  to  tax  and  regulate  this  newest 
transportation  facility.  It  is  at  once  apparent  that  if  the 
motor  truck  and  bus  are  unreasonably  regulated  and  taxed, 
they  will  not  be  the  factor  in  the  reduction  of  the  unit  cost 
of  transportation  that  they  should  be,  and  the  public  should 
appreciate  the  necessity  for  intelligent  and  broad-minded 
legislation  regulating  and  protecting  this  means  of  transpor- 
tation. The  public,  the  motor  industry  and  the  motor  user 
should  profit  by  the  history  and  experience  of  other  public 
utilities  furnishing  transportation,  and  so  avoid  the  costly 
burden  to  the  public  which  is  the  inevitable  result  of  ill-con- 
sidered legi.slation  and  unreasonable  taxation. 

To-day  the  motor  truck  constitutes  our  primary  transpor- 
tation system,  delivering  direct  to  the  consumer  or  to  the 
steam  and  electric  railways  for  long  distance  hauling.  It  is 
an  indispensable  element  with  the  steam  and  electric  rail- 
ways in  solving  the  transportation  problems  of  this  country. 
Legitimate  operations  inust  bo  protected  to  encourage  the 
investment  of  capital  in  .substantial  operating  companies. 
Trucks  and  bu.sses  operated  for  liire  as  common  carriers 
should  be  regulated  as  are  other  public  utilities,  and  when 
so  regulated  their  operation  should  be  protected  in  the  same 
manner. 

Motor  trucks  and  busses,  as  well  as  passenger  cars,  should 
be  adequately  taxed  to  provide  for  the  proi)er  maintenance 
of  the  liighways  over  which  tliey  operate.  We  believe  that 
an  entirely  satisfactory  system  of  taxation  of  the  motor 
vehicle  can  be  arrived  at  by  requiring  each  State  Highway 
Commissioner  to  set  up  an  annual  budget  for  highway  main- 
tenance. Taxes  to  meet  this  budget  should  then  be  levied  on 
the  motor  vehicle  in  varying  amounts  based  on  the  type  of 


the  vehicle,  its  use  of  the  highway  and  its  service  to  the 
public. 

Highway  tran.sportation  in  proper  correlation  with  steam 
and  electric  systems,  and  a  proper  understanding  of  the  mo- 
tor truck  and  motor  bus  as  a  part  of  the  transportation  sys- 
tem of  the  country  will  insure  to  the  public  convenient  and 
economical  transportation.  The  principal  manufacturers 
and  operators  of  trucks,  busses  and  passenger  cars  seek  the 
opportunity  to  co-operate  with  steam  and  electric  railways 
and  other  forms  of  transportation  for  a  better  mutual  under- 
standing of  the  transportation  and  distribution  problem  of 
the  country,  in  order  that  better  and  more  economical  service 
may  be  obtained  for  the  comfort,  welfare  and  prosperity  of 
the  people. 

Respectfully  submitted, 

THE  BOARD  OF  DIRECTORS. 
By  WALTER  C.  WHITE.  President. 
March  23  1923. 


THE  WHITE  MOTOR  COMPANY 

(ylA'jD  ITS  SUBSIDIARY  COMPANIES) 

BALANCE  SHEET  DECEMBER  31   1922. 

ASSETS. 
Capital  Assets — 

Buildings  and  Real  Estate  at 
SeUing  Branches  and  Service 
Stations,  less  amortization, 
together  with  Factory  Real 
Estate $3 ,960.819  81 

Buildings,  Machinery,  Equip- 
ment, &c.,  at  Factory — as  ap- 
praised at  sound  value  bj'  in- 
dependent appraisers  as  of 
December  31  1915,  with  sub- 
sequent additions,  less  amorti- 
zation   6,044,801  50 

Selling  Branch  Equipment 394 ,330  50 

510,399,951  81 


Less:  Allowance  for  Depreciation 2,205,126  49 


$8,194,825  32 


Cost  of  Good-Will,  Patents,  Models,  Trade-Marks,  Trade 

Names,  Patterns  and  Drawings 5,388,909  66 

Current  Assets — 
Inventories  (Based  on  the  lower  of  cost  or 

market) $11,140,501  21 

Notes   Receivable — Customers 5,104,179  66 

Accounts    Receivable — Customers 3,287,323  85 

Cash  in  Banks  and  on  Hand 2,528,966  18 

Miscellaneous  Accounts  Receivable,  &c 63,966  69 


22,124,937  59 


Other  Assets — 

Stock  ef  Other  Companies $232,500  00 

Mortgage  Receivable 30,000  00 


Deferred — 
Unamortized  Portion   of  Leased  Building  Expense,   Unex- 
pired Insurance  Premiums,  Prepaid  Taxes,  Interest,  &C-. 


262.500  00 


151,731  68 
$36.122.904  15 

LIABILITIES.  " 

Capital  Stock  of  the  White  Motor  Company — Authorized. 

Issued  and  Outstanding.  500,000  shares.  $50  00  Par  Value. $25,000, 000  00 

Current  Liabilities — 

Notes  Payable  for  Money  Borrowed $2,000,000  00 

Accounts  Payable  for  Purchases,  Pay-Rolls, 

Expenses.  &c 3,463,186  29 

Deposits  on  Trucks. 123.672  99 

Accrued  Real  and  Personal  Taxes,  &c 74,971  46 


5,661,830  74 

Reserve  for  Con tmgencies,  &c 1,000,000  00 

Surplus,  as  shown  by  annexed  Statement 4,461.073  41 

$36,122,904  15 


Board  of  Directors  and  Stockholders,  The  White  Motor  Co..  Cleveland,  Ohio. 

Gentlemen: — We  have  audited  the  books  of  account  and  record  of  THE 
WHITE  MOTOR  COMPANY,  CLEVELAND,  and  its  SUBSIDIARY 
COMPANIES,  as  of  the  close  of  business  December  31st  1922,  and  have 
prepared  therefrom  and  submit  herewith  Balance  Sheet  setting  forth  the 
financial  position  of  the  Companies  at  the  date  named,  together  with  exhibit 
of  Profit  and  Loss  and  Surplus  Accounts  for  the  year  ended  December 
31st  1922. 

WE  HEREBY  CERTIFY  that,  in  our  opinion,  based  upon  the  records 
examined  and  information  obtained  by  us  and  subject  to  possible  adjust- 
ment of  final  liability  for  Federal  Taxes,  the  accompanjnng  Balance  Sheet 
is  drawn  up  so  as  to  correctly  set  forth  the  financial  position  of  the  Com- 
pany and  its  Subsidiaries  at  the  date  named  and  the  relative  Profit  &  Loss 
and  Surplus  Accounts  are  correct. 

Very  truly  yours, 
ERNST  &  ERNST,  Certified  Public  Accountants. 

Cleveland,  Ohio,  February  26  1923. 

THE  WHITE  MOTOR  COMPANY 

(AND  ITS  SUBSIDIARY  COMPANIES) 
PROFIT  AND  LOSS  ACCOUNT  DECEMBER  31  1922. 

Operating   Profit   (After   deducting   Manufacturing,    Selling, 

Service  and  Administrative  Expenses) $3,213,617  72 

Discount  on  Purchases,  Interest  Earned  and  Miscellaneous 

Other  Income— Net 703.839  08 

$3,917.456  80 
Less — Interest  and  Expense  on  Borrowed  Money 146,839  07 

Net  Profit  for  Year $3,770,617  73 

SURPLUS  ACCOUNT. 
Surplus  January  1st  1922 $2,661,663  69 

Additions — 
Net  Profit  for  year  1922,  as  above 

set  forth.. $3,770,617  73 

Dividends  paid  during  year,  8%  2,000,000  00 


Adjustments   applicable   to   Prior 
Years 


$1,770,617  73 
28,791  99 


1,799,409  72 


Surplus  December  31  1922 $4,461,073  41 


Mau.  'M  U)2;].] 


THE   CJIKOXICLIO 


li:(5 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


ANNUAL    ItKPOUT— FOR  TIIK    l-MSCAL   YRAR   ENDKD   DKCKMMKK  31    1922. 


To  the  Sliiircfioldrrs: 

Tho  accounts  of  tho  Coinpaiiy  for  the  year  ond(>d  Docom- 
ber  31st  1922  show  llm  following  results: 

Gross   KiirnliiKs   . $180,07r>.0:{r.  S  I 

Working  Kxponsos  (.lucludlng  all  toxea) lS0..')7:i..'M  i  S.'i 

Not  KaniiiiRS $36,301,601  01 

Deduct  Fixed  Ohorgea 13.348.005  00 

Surplus J22.052.785  35 

Contribution  to  Pension  Fund 500.000  00 

$22,452,785  35 

From  this  there  has  been  charged  a  half- 
yearly   dlvldoiul    on    Proforonco   Stock   of 
2  per  cent,  paid  September  30th.  1022. --$1.613, 038  42 

And  three  quarterly  dIvUlonds  on  Ordinary 
Stock  of  1  54  per  cent  each,  paid  Juno  30th 
1022,  September  30th  1022  and  Decem- 

fcor  30th  1022 13.650.000  00 

15.263.638  42 

$7,180.146  03 
From  this  there  has  been  declared  a  second 

half-yearly  dividend  on  Proforonco  Stock 

of  2  per  cent,  payable  March  31st  1923- -$1,613,638  42 

And  a  fourth  quarterly  dividend  on  Ordinary 

Stock  of  IH  per  cent,  payable  March  31st, 

1023 4.550.000  00 

6.163.638  42 

Leaving  net  surplus  for  the  year $1,025,508   51 

In  addition  to  the  above  dividends  on  Ordinary  Stock, 
three  per  cent  was  paid  from  Special  Income. 

SPECIAL   INCOME    FOR   YEAR    ENDED    DECEMBER   31st    1922. 
Balance  at  December  31st  1921 -.$23,717,491  20 

Less:    Dividend  paid   AprU  1st  1922 -1.950.000  00 

$21,767,491  20 

Net  Revenue  from  Investments  and  Available  Resources. 

Exhibit  "C". 2.694.979  09 

Interest  on  Deposits,  and  Interest  and  Dividends  on  Other 

Securities  ..- - 1,967,190  26 

Net  Earnings  Ocean  and  Coastal  Steamship  Lines 3,448,293  48 

Net  Earnings  Commercial  Telegraph  and  News  Depart- 
ment, Hotels,  Rentals  and  Miscellaneous 2,991,892  30 

$32,859,846  33 
Less:    Payments  to  Shareholders  In  dividends:   June  30th 

1922,  September  30th  1922  and  December  30th  1922.-.        5,850,000  00 

$27,009,846  33 
From  this  a  dividend  has  been  declared   payable    March 

31st  1923 - $1,960.000  00 

2.  The  working  expenses  for  the  year,  including  all  taxes, 
amount  to  80.55  per  cent  of  the  gross  earnings,  and  the  net 
earnings  to  19.45  per  cent,  as  compared  with  82.28  per 
cent  and  17.72  per  cent  respectively  in  1921. 

3.  The  gross  earnings  of  your  transportation  system 
during  the  past  fiscal  year  were  less  than  those  of  1921  by 
$6,346,818,  but  the  net  earnings  increased  by  S2,099,950. 
The  net  surplus  over  that  of  1921  increased  by  $270,117, 
the  difference  between  the  increases  in  net  earnings  and  net 
surplus  being  due  to  the  increase  in  fixed  charges  owing  to  the 
sale  of  ConsoUdated  Debenture  Stock.  The  decrease  in  gross 
earnings,  as  indicated  by  the  monthly  operating  results,  con- 
tinued for  the  first  nine  months  of  the  year  due  to  general 
business  depression,  which  reflected  itself  very  markedly  in 
both  freight  and  passenger  revenues.  Beginning  with  Octo- 
ber and  in  consequence  of  the  very  bountiful  crops  in  Canada, 
both  East  and  West,  and  notwithstanding  the  drastic  reduc- 
tion in  rates  on  grain  to  Fort  William  under  what  is  known  as 
the  "Crow's  Nest  Agreement,"  the  revenues  improved  to  such 
an  extent  that  a  decrease  in  gross  earnings  on  September  30th 
of  Sll,560,856  was  reduced  during  the  last  three  months  by 
$5,214,000.  The  working  expenses  were  by  economical 
administration  reduced  by  $8,446,769  during  the  year.  In 
view  of  the  conditions  which  prevailed  during  the  first  nine 
months  of  the  year  your  Directors  cannot  but  regard  the 
result  of  the  operations  as  satisfactory.  They  feel,  too,  that 
short  of  some  calamity  or  grave  economic  disturbance 
which  cannot  be  foreseen  the  worst  of  the  after-war  de- 
pression has  passed  and  that  more  stable  and  favorable 
commercial  conditions  should  exist  from  now  on,  with  the 
consequent  improvement  in  traffic  and  revenues. 

4.  The  sales  of  a^ieultural  land  in  the  year  were  107,503 
acres  for  $1,732,742  43,  being  an  average  of  $16  12  per  acre. 


Included  in  tills  aroa  W(in>  2,440  a<-nm  of  irrigalod  land  whi<'h 
l>roiiglit  iSdl  73  per  miro  ho  that  tlm  avora^o  prico  for  tho 
balance  was  $15  06  per  ucro.  The  saloH  of  land  during  the 
year  won*  disjippoinlingly  stnall  due  to  the  dcpn'ssion  in 
Western  (Canada.  The  conditions  were,  liowcvrT,  general 
and  combined  with  small  immigration  resulted  in  little  new 
sftlloment  and  the  low<(st  number  of  farm  land  tranHactions 
in  any  year  during  tho  last  ten  years. 

5.  Tho  Canadian  Pacific  Steiamships  in  common  with  all 
other  ocean  lines  have  in  1922  passed  through  a  trying 
period.  The  large  amount  of  ocean  tonnage  which  the  owners 
have  endeavored  to  keep  ni  commission  has  naturally  created 
a  situation  seriously  affecting  revenues  from  transportation, 
both  lis  to  freight  and  passengers.  In  addition  to  tho  steam- 
ship lines  of  private  companies  a  large  Government-owned 
tonnage  has  been  in  active  competition  with  the  old-estab 
hnos  no  all  oceans.  The  competition  of  the  United  States 
lines  especially  has  been  of  a  demoralizing  nature;  in  some 
cases  lower  freight  rates  were  established  than  shippers 
repres'^nted  as  necessary  and  were  willing  to  accept.  The 
Atlantic  service,  however,  shows  a  gratifying  comparison 
with  that  of  the  previous  year.  During  1921  your  ships  per- 
formed 136  round  voyages,  and  in  1922  188 — an  increase  of 
52  voyages.  There  was  a  shrinkage  in  gross  earnings  of 
$2,502,000  but  there  was  a  decrease  in  operating  expenses  of 
$2,736,000,  thereby  increasing  net  profits  .$2.34  000.  In 
other  words,  the  average  cost  of  operation  per  voyage  in  1921 
was  $143,000,  and  in  1922,  .$89,000,  a  reduction  of  $.54,000 
per  voyage,  or  37^0.  although  there  were  several  larger 
ships  in  commission  during  the  past  year. 

Notwithstanding  this  heavy  decrease  in  operating  expenses 
the  furnishings,  equipment  and  victuaUing  of  your  passenger 
steamers  have  been  maintained  at  the  highest  possible 
standard.  The  efficiency  of  the  service  and  the  discipUne 
and  morale  of  the  ships'  crews  were  never  better,  and  their 
popularity  with  the  traveUing  pubhc  is  everything  that  can 
be  desu*ed. 

Your  Pacific  service  during  the  past  year  has  undergone 
considerable  changes.  The  fine  new  steamers  "Empress  of 
Canada"  and  "Empress  of  Austraha"  have  taken  the  place 
of  the  "Empress  of  Japan"  and  the  "Monteagle,"  and  the 
Company  is  now  operating  four  of  the  finest,  best  equipped 
and  fastest  steamers  on  the  Pacific.  Unfortunately,  however, 
the  Pacific  trade  during  the  past  year  has  been  of  a  disap- 
pointing character.  China  has  been  almost  continuously  in 
a  state  of  civil  war,  and  in  those  sections  where  actual  war 
conditions  have  not  prevailed  strikes  and  other  disturbing 
features  have  paralyzed  trade  and  commerce,  materially 
affecting  passenger  travel,  both  business  and  tourist.  The 
most  severe  competition  ever  met  on  the  Pacific  has  been 
experienced.  The  United  States  Merchant  Marine  are  oper- 
ating ten  passenger  and  cargo  ships  from  San  Francisco  and 
Puget  Sound  ports  which  are  the  largest  and  most  expensive 
merchant  ships  built  in  the  United  States. 

Your  Directors  feel,  however,  that  you  may  look  forward 
to  the  present  year  showing  better  results.  Special  efforts 
are  being  made  to  encourage  through  travel  between  the 
Orient  and  Europe,  and  the  summer  schedules  will  enable  a 
passenger  to  travel  from  Japan  to  England  or  France,  a  dis- 
tance of  about  10,000  miles,  in  twenty-one  days,  which 
should  prove  advantageous  to  your  line  in  competition  with 
the  Suez  route. 

6.  During  the  year  your  Directors  sold  in  London  £3,- 
087,007,  and  in  New  York  $2,000,000  of  Four  per  Cent 
Consolidated  Debenture  Stock,  the  issue  of  which  you  had 
previously  authorized. 

The  market  for  your  Company's  securities  both  in  New 
York  and  London  continues  active  and  favorable. 

7.  During  the  year  your  Directors  consented  to  the  issues 
of  $2,500,000  First  Refunding  Mortgage  Six  per  Cent  Bonds 
of  the  MinneapoUs  St.  Paul  and  Sault  Ste.  Marie  Railway 
Company,   and  also  approved  the  obtaining  of  a   similar 
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amount  on  Short  Term  Notes  by  that  Company  and  an 
extension  of  $3,000,000  One-Year  Notes  maturing  in  June, 
1922.  Your  Company  assumed  no  direct  responsibility  in 
connection  with  either  of  these  issues. 

The  improvement  in  the  revenues  of  the  Minneapolis 
St.  Paul  &  Sault  Ste.  Marie  Railway  System  during  the  last 
fiscal  year  was  very  marked,  its  net  operating  revenues  for 
the  year  being  $7,178,971  82,  as  against  a  loss  of  $696,584  13 
for  the  previous  year.  In  the  opinion  of  the  Directors  of  the 
"Soo"  Company  this  improvement  should  continue  and  its 
financial  position  be  materially  strengthened. 

8.  In  anticipation  of  your  confirmation  your  Directors 
authorized  capital  appropriations,  in  addition  to  those  ap- 
proved at  the  last  annual  meeting,  aggregating  for  the  year 
1922  $1,512,680.  Your  approval  is  asked  to  expenditures 
on  capital  account  during  the  present  year,  as  and  when  the 
conditions  warrant  such  expenditures,  of  $7,630,100.  Of 
this  amount  the  principal  items  are: 

Replacement  and  enlargement  of  structures  in  permanent  form. .  $803,700 
Additional  stations,  round  houses,  freight  sheds  and  shops,    and 

extensions  to  existing  buildings 318.400 

Tie  plates,  rail  anchors,  ballasting,  ditching  and  miscellaneous 

roadway  betterments 1 ,250 ,400 

Replacement  of  rail  in  main  and  branch  line  tracks  with  heavier 

section 1 69 ,500 

Additional  terminal  and  side  track  accommodation 502,500 

Extension  work  on  Chateau  Frontenac  Hotel,  Quebec,  including 

new    equipment 2,800,000 

Bungalow  Camps  in  Ontario 90,000 

Additional  lining,  Connaught  Tunnel 695,000 

Mechanical  Department,  machinery  at  various  points 78,700 

Improvements  in  connection  with  Telegraph  service 39,100 

The  balance  of  the  amount  is  required  for  miscellaneous 

works  to  improve  facilities  and  effect  economies  over  the 

whole  System. 

9.  Your  Directors  are  of  the  view  that  reasonable  ex- 
tensions of  your  branch  line  mileage  in  Alberta  and  Saskatch- 
ewan, in  addition  to  the  lines  which  you  have  already  alitho- 
rized,  are  desirable,  and  your  authority  will  be  asked  for  pro- 
ceeding with  the  construction  of  the  following  lines  and  for 
the  issue  and  sale  of  a  sufficient  amount  of  Four  per  Cent 
Consolidated  Debenture  Stock  to  meet  the  expenditure, 
namely: 

Klpp  to  Bow  River 22  miles 

Archive-Wymark  Branch,  Mileage  25  to  50 25  miles 

TuffneU-Prince  Albert  Branch 50  miles 

10.  Your  Directors  are  making  provision  with  your 
approval  for  obtaining  the  following  necessary  additions 
to  your  Company's  equipment: 

6  Steel  Cafe-Parlor  cars, 
6  Steel  Buffet-Parlor  cars, 
12  Steel  Sleeping  cars, 
15  Steel  First  Class  coaches, 
12  Steel  Mail  and  Express  cars, 
15  Steel  Colonist  cars, 
300  75-ton  Coal  cars, 
300  41-foot  Flat  cars, 
1,000  Box  cars, 
300  Automobile  cars, 
50  Oil  Tanks, 
36  Locomotives, 
at  a  total  cost  of  $12,295,000. 

11.  As  provision  has  been  made  for  the  retirement  of 
the  Note-Certificates  of  the  Company  issued  in  1914  for 
$52,000,000  and  maturing  on  March  2nd,  1924,  your  Direc- 
tors are  arranging  that  these  Note-Certificates  shall  be  paid 
off  in  July  of  this  year,  and  notice  in  accordance  with  the 
provisions  of  the  agreement  establishing  the  Special  Invest- 
ment Fund  will  be  given  by  the  Trustee. 

12.  The  death  occurred  on  the  17th  of  September  last  of 
Mr.  Richard  B.  Angus  in  the  ninety-second  year  of  his  age. 
The  late  Mr.  Angus  was  constituted  a  member  of  the  first 
Board  of  Directors  by  the  Parliamentary  Act  incorporating 
the  Company  in  the  year  1881,  and  was  continuou.sly  during 
the  succeeding  forty-one  years  a  Director  of  the  Company 
and  a  member  of  the  Executive  Committee  of  the  Board. 
His  constant  devotion  to  the  Company's  interests,  his  sound 
judgment  and  wise  counsel  which  were  at  all  times  of  the 
greatest  a.ssistance  in  the  determination  of  the  Company's 
policies  and  in  the  administration  of  its  affairs  and  his  close 
personal  relations  with  the  members  of  the  Board  made  his 
pa.ssing  of  particularly  jjoignant  regret.  Your  Directors 
desire  to  record  their  sens*  of  the  great  loss  .sustained  by  the 
Company  and  by  the  Country  through  his  decease. 


The  vacancy  caused  by  Mr.  Angus's  death  has  not  yet 
been  filled. 

13.  Mr.  W.  N.  Tilley,  K.C.,  of  Toronto,  Consulting 
Counsel  of  the  Company,  was  elected  a  Director  to  fill  the 
vacancy  caused  by  the  death  of  Sir  John  Eaton. 

14.  The  undermentioned  Directors  will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  are  eligible  for 
re-election: 

Sir  Edmund  B.  Osler, 
Sir  Herbert  S.  Holt, 
Colonel  Frank  S.  Meighkn,  C.M.G. 

For  the  Directors, 

E.  W.  BEATTY, 

President . 
Montreal,  March  12th,  1923. 


GENERAL  BALANCE  SHEET  DECEMBER  31st  1922. 

ASSETS. 
Property  Investment: 

Railway.  Rolling  Stock  Equipment  and  Lake  and  Rirer 

Steamers $605,989  405  89 

Ocean  and  Coastal  Steamships,  Exhibit  "A" 69.787,250  24 

Acquired   Securities  (Cost):  ^ 

Exhibit  "B" 128,172,166  18  * 

Advances  to  Controlled  Properties  and  Insurance  Premiums     10,705,762  52 

Investments  and  Available  Resources: 

(Including  amount  held  in  trust  for  6%  Note  Certifi- 
cates. $61,032,439  45.) 

Deferred  Payments  on  Lands  and  Town- 
sites $65,681,508  67 

Imperial    and    Dominion    Government 

Securities 20,681,588  33 

Provincial  and  Municipal  Securities 792,721  29 

Debenture  Stock  in  Treasury 5,000,000  00 

Miscellaneous  Investments,  Exhibit  "C," 

Cost 42.924,970  08 

Assets  in  Lands  and  Properties,  Exhibit 

"D" 94,056.449  95 

Cash 9,452,380  88 

238,589,619  20 

Workinc:  Assets: 

Material  and  Supplies  on  Hand $28,723,731  05 

Agents'  and  Conductors'  Balances 3,442.368  53 

Net  Traffic  Balances 1 ,558 ,528  49 

Imperial,   Dominion  and   United  States 
Governments,  Accounts  due  for  Trans- 
portation, etc 1,898,427  66 

Miscellaneous  Accounts  Receivable 7,429,996  95 

Cash  in  hand 41,143,893  42 

84,196,946  10 

$1,127,441,150  13 

LIABILITIES. 
Capital  Stock: 

Ordinary  Stock $260,000,000  00 

Four  Per  Cent  Preference  Stock 80,681,921  12 

$340,681,921  12 

Four  Per  Cent  Consolidated  Debenture  Stock 253,229,865  74 

Mortgage  Bonds: 

Algoma  Branch  1st  Mortgage  5  per  cent -       3,650,000  00 

Note  Certificates  6  Per  Cent -     52,000.000  00 

Current: 

Audited  Vouchers $8,249,900  73 

Pay  Rolls --       3.679.336  15 

Miscellaneous  Accoimts  Payable 10,798,601  95 

22,727,838  83 

Accrued: 

Rentals  of  Leased   Lines  and   Coupons   on   Mortgage 

Bonds 688,446  76 

Equipment  Obligations 14,670,000  00 

Reserves  and  Appropriations: 

Equipment  Replacement $14,325,081  71 

Steamship  Replacement 16,564,794  89 

Reserve  Fund  for  Contingencies  and  for 

Contingent  Taxes 37.168,922  37 

68,058.798  97 

Premium  on  Ordinary  Capital  Stock  Sold 45.000.000  00 

Net  Proceeds  Lauds  and  Town.sites — 88.356.525  65 

Surplus  Revenue  from  Operation 129,506,628  36 

Special  Reserve  to  meet  Taxes  imposed  by 

Dominion   Government. 2,462,922  04 

Stirplus  in  other  Assets... 106,408,202  76 

$1,127,441,150  13 


J.  LESLIE,  Comptroller. 


AUDITOR'S  CERTIFICATE. 

We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific 
Railway  Co.  for  the  year  ending  December  31ft,  1922,  and  having  com- 
pared the  annexed  Balance  Sheet  and  Income  Account  therewith,  we 
certif.v  that,  in  our  opinion,  the  Balance  Sheet  is  properly  drawn  up  so  as  to 
show  the  true  financial  position  of  the  Company  at  that  date,  and  that 
the  relative  Income  Account  for  the  year  is  correct. 

PRICE,  WATERHOUSE  &  CO., 

Chartered  Accountants  (England). 
Montreal,  March  10th,  1923. 
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IbXTRACTS  from   HKI'OWr  TO  THE  STOCKIKJLDEliS  FOR  TIIIO   YHAF{   ENDED  DECKMI'.ER  mST   I'.rsj. 


PHILADELPHIA  COMPANY 

EQUITABLE  GAS  COMPANY 

MONONGAHELA   NATURAL  GAS  COMPANY 

PITTSBURGH    AND    WEST    VIRGINIA    GAS    COMPANY 

THE   PHILADELPHIA   COMPANY    OF    WEST   VIRGINIA 

PHILADELPHIA  OIL  COMPANY 

CONSOLIDATED  CJENERAL  BALANCE  SHEET  DECEMBER  31ST  1922. 
(With  all  Intor-Compuny  Items  Eliniinatoii.) 


AHiiETS. 

lll»flOiii)lt;U $48.011. 025  02 

'iMurttlOM  of  l>hiln(lol|)hla  Company  Roacqiiirod: 

Oojmiioii  Cai)ltjU  Stock. $3,708  11 

Plnit   KofiiiulliiK  MortKiiKO  and  (^ollatornl 
Trust  C'u  (iold  Hoiuls  1,000.000  00 


Total  SocuritlcB  of  Phlladolphla  Company  Koacciuirod 
.BTMtinout.*!: 
Securities  of  Other  Cloinpanles  O'ivnod: 

Natural  Oas  and  Oil  (\mipanles $l.;{00,0ni  00 

Artificial  Gas  (\)n\[)anics      __. 12.5.0.W  02 

Klwtric  Liglit  and  I'owor  Company 2.3,700.000  00 

Street  Railway  Companies 18,72().IH8  58 

I        Miscellauoons  CJomiJanles 1 .471 .805  00 


4.003,708  11 


Tot-iil $45,323,052  60 

Property  used  In  Other  Public  Service  (Manufactured 

Gas  Plants) 2.188.6.57  10 

Real  Estato  Investments- 91,699  54 


Total  Investments     _ 47,606.409  24 

UnkinK  Fund  A.ss<its 45.924  64 

ipcclal  Deposits: 

In teri\st - - .«32 ,076  00 

Other 6.737  74 


UAIilUTIKH. 
Capital  StockH: 

(^)mmon.  S.W.SOO  .Shares. $12,943,000  00 

IVcr.iTcd  (i';i  (Cumulative.  201 .047  Shares.    14.5.*j2.3.'j0  00 
Preferred  5%  Nou-Cumulatlvo,  28.849 

Shares -.. 1,442.400  00 


Total  Special  Deposits 

Urniated  Companies: 
Notes  Receivable  Deposited  with  Trustees.  $2,400,000  00 

Nottxs  Receivable  in  Trcasiu-y 6.556.128  14 

Temporary  Loans 1.183.502  00 

Accounts  Receivable- i 263.341  69 


38.813  74 


Total  .\ffiliated  Companies.-    10,402,971  83 

(Jurrent  and  Working  As.sets: 

Cash  at  Bank  and  on  Hand $824 ,807  28 

Notes  Receivable 406  03 

Accounts  Receivable 1,138,094  65 

Materials  and  Supplies.  - 728 ,406  60 

Unsold  Oil  and  Gasoline 32,183  38 

Une.\pired  Insurance 3,108  89 

Prepaid  Accounts 8,61146 


Total  Current  and  Working  .\ssets 2,735,618  29 

Deferred  -Accounts: 
Unamortized  Debt  Discount  and  Expense. .   $3,017,199  81 

Non- Productive  Well  Drilling  Expense 69.91 1  09 

Well  Drilling  in  Progress 63,955  56 

Preliminary     Survey     and     Investigation 

Charges 879  52 

Guaranteed  Payments  for  Accoimt  of  Pitts- 
burgh Raihvaj's  Company  Receivers 1,196,789  94 

Other  Deferred  Ch<u-ges 167,226  50 


Total  Deferred  Accounts 4.515.962  42 

'jtcess  of  Book  Value  over  Par  Vahie  of  Common  Capital 
Stocks  Eliminated  Herein 3.349.500  00 


Total... -.S121,. 309,933  29 


Total  Capital  Stocks MJI.W7.800  0« 

Funded  Debt: 
Philadelphia  Company: 

First  .Mortgage and  (^Jnllateral  Trust,  5%, 
.■)0-Year  Gold  Bonds.  daUid  March  1st. 

1899 $2,501.000  00 

Consolidated    Mortgage    and    Collateral 
Trust.  5%.  .50-Yoar  Gold  Bonds,  dated 

November  1st  1901 -.- -    13,527.000  00 

First  Refunding  Mortgago  and  Collateral 
Trust  6%.  25-'V'oar  Gold  Bonds,  dated 

February  1st  1919 19.515.600  00 

The  Union  Oas  Company  of  McKeesport: 
First     Mortgago.     5%,     30-Yoar     Gold 

Bonds,  dated  October  1st  1899 170,000  00 

Pittsljurghand  West  V^lrginia  Cias  Company: 
Collateral  Trust  67o  Serial  Gold  Bonds, 

dated  October  1st  1913 150,000  00 

Total  Funded  Debt 35,863,eO0  00 

Affiliated  Companies: 

Temporary  Loans. $350,000  00 

Accounts  Payable 175,99.3  98 

Accrued  Rent  Not  Due 41.812  76 


Total  iVf filiated  Companies 

Current  Liabilities: 

Accounts  Payable , $688,481  61 

Workmen's  Compensation 12.819  19 

Consumers'  Deposits 469.278  06 

Unpaid  Dividend  Sa'ip.  called  February  2d 

1916 648  29 

Matured  Funded  Debt... 38.000  00 

Service  Billed  in  Advance 14.721  61 


JJ67.806  74 


Total  Current  Liabilities 1,223.948  7S 

Accrued  Liabilities: 

Taxes $756,174  93 

Interest  on  Funded  Debt 546. 673  33 

Consolidated  Gas  Company  Guarantee 31 ,344  50 


Total  Accrued  Liabilities 1.334,192  76 

Deferred  Credits 1,50000 

Reserves: 
Depreciation  of  Structures  and  Equipment  $5,478.297  82 
Amortization  of  Other  Capital 4 ,943  46 


Total  Reserves 5,483,241  28 

Invested  Surplus  (The  Philadelphia  Company  of  West  Vir- 
ginia)      3,257.343  47 

Surplus 14.640.500  29 


Total 8121.309,933  2  9 


Note. — The  Philadelphia  Company  has  a  contingent  liability  for  the  following  bonds,  guaranteed  both  as  to  principal 
ind  interest: 

Kt.  Washington  Street  Railway  Company,  first  Mortgage.  30- Year.  5%  Gold  Bonds,  dated  April  1st  1903 - $1,500,000  00 

ieverteenth  Street  Incline  Plane  Company.  First  Mortgage.  30-vear.  5%  Bonds    d.ited  March  1st  1905 125  000  00 

Ulegheny  Bellevue  &  Perrysville  Railway  Company,  First  Mortgage.  30-year.  5%  G  >ld  Bonds,  dated  April  1st  1905 500.000  00 

The  Morningside  Electric  Street  Railwav  Company.  First  Mortgage,  30-vear    5'      O  >Id  Bonds,  dated  October  2d  1905 -.         200.000  00 

Jen  Avon  &  Emsworth  Street  Rillwav  Company.  First  Mortgap'°.  30-vear.  5%  Gold  Bonds,  dated    April  1st  1906. 300.000  00 

Ittaburgh  Railways  Company.  General  Mortgage.  40-year.  5%  Gold    Bonds,  dated  March  31st    1913.. 1.968.000  00 

The  Philadelphia  Company  also  has  a  contingent  liability,  as  endorser,  on  short  term  notes  of  its  affiliated  Companies:  as  guarantor  of  the  payment 
>f  interest  (but  not  principal)  on  certain  issues  of  bonds  of  its  affiliated  companies;  and  as  guarantor  of  certain  rental  agreements  of  its  affiliated  com- 
uiDles. 

PHILADELPHIA  COMPANY 

EQUITABLE  GAS  COMPANY 

THE  ALLEGHENY  HEATING  COMPANY 

MONONGAHELA  NATURAL  GAS  COMPANY 

PITTSBURGH    AND    WEST    VIRGINIA    GAS    COMPANY 

THE   PHILADELPHIA   COMPANY   OF   WEST   VIRGINIA 

PHILADELPHIA  OIL  COMPANY 

IMARY  OF  C0NS0L1D.\TED  PROFIT  AND  LOSS  FOR  THE  YEAR  ENDED  DECEMBER  31ST  1922. 


•« 


iurplus.  January  1st  1922 $13,645,937  36 

'fet  Income  for  the  Year 5.497.491  36 

Additions  to  Surplus: 
Discount  on  Bonds  Purchased  and  Retired 

through  Sinking  Funds §28.91 1  74 

Oollectiou  on  Temporary  Loan  to  -\ffiliated 
Company  pre\iously  Avritten  down 


100.000  00 


Total. 


128,911  74 


vross  surplus $19,272,340  46 


Deductions  from  Surplus: 

Dividends  on  Preferred  Stock $946 

Dividends  on  Common  Stock 2,576 

Seciu-ities  Written  Down  (Net) 6 

Loss  en  Property  and  Equipment  Sold  (Net)  866 

.\mortization  of  Debt  Discount  and  Expense  106 
Now  Producing  Oil  Wells — Other  than  Iila- 

terial 43 

M  iscellaneous 86 


.231  08 
.364  00 
.027  81 
.783  64 
.447  83 

.684  01 
.301  88 


Total 4.C31.S40  17 


Surplus.  December  31  1922 — Per  Balance  Sheet $14,640,500  20 
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PHILADELPHIA  COMPANY 

EQUITABLE  GAS  COMPANY 

THE  ALLEGHENY  HEATING  COMPANY 

MONONGAHELA  NATURAL  GAS  COMPANY 

PITTSBURGH  AND  WEST  VIRGINIA  GAS  COMPANY 

THE  PHILADELPHIA  COMPANY  OF  WEST  VIRGINIA 

PHILADELPHIA  OIL  COMPANY 


SUMMARY  OF  CONSOLIDATED  INCOME  FOR  YEAR  ENDED  DECEMBER  31ST  1922. 

(With  Transactions  between  Companies  Eliminated.) 


Gross  Earnings — Gas  and  OH $14,566.026  083 

Operating  Expenses: 

Prospecting  and  Lease $49,456  63 

Production 1,275,929  94 

Manufactured  Gas 


273,897  93 

Gas  Purchased 2,177,040  53 

Transmission. -  452,926  10 

Distribution 557,003  37 

UtUization 18,678  65 

Commercial 352,523  54 

New  Business 47,258  65 

General  Administrative 626.412  16 

Other  General 358,826  38 

Depreciation 2,182,517  53 

Taxes 377,093  05 


Total 8,749.564  46 


Net  Earning  from  Gas  and  Oil  Operations $5,816,461  62 

Net  Earnings  from  Other  Operations 47,750  68 


•~  It  -.^'a  ^: 
Dividends  and  Interest  from  Investment  Seciunties: 

Natural  Gas  Companies $1,30,000  00 

Electric  Light  and  Power  Companies 1 ,640 ,340  00 

Street  Railway  Companies 66,743  15 

Miscellaneous  Companies 73,217  88 


Total $1,910,301  03 

Interest  from  Other  Sources 127,185  27 


Total 2.037,486  30 


Gross  Income $7,901,698  60 

Income  Charges: 

Rent  for  Lease  of  Gas  Properties $161,827  12 

Interest  on  Funded  Debt 1,873,318  16 

Interest  on  Unfunded  Debt 152,159  35 

Guaranteed  Dividend  on  Consolidated  Gas 

Company  Preferred  Stock 71 ,735  84 

Amortization  of  Debt  Discoimt  and  Expense  145,166  77 

Total 2,404,207  24 


Net  Income  for  Year $5,497,491  38 


DUQUESNE  LIGHT  COMPANY 

BEAVER  COUNTY  LIGHT  COMPANY 

PENNSYLVANIA  LIGHT  AND  POWER  COMPANY 

MIDLAND  ELECTRIC  LIGHT  AND  POWER  COMPANY 


SUMMARY  OF  CONSOLIDATED  INCOME  AND  PROFIT  AND  LOSS  FOR  THE  YEAR 

ENDED  DECEMBER  31ST  1922. 

(With  Transactions  between  Companies  Eliminated.) 


Gross  Earnings $16,928,746  06 

Operating  Expenses: 

Production $4 ,823 ,323  81 

Electricity  Purchased 162,228  37 

Transmission 774,448  38 

Distribution 1.087,542  91 

Utilization.. 396,623  90 

Commercial 337,578  49 

New  Business 171,572  45 

General  Administrative 533,413  93 

Other  General. 551,530  39 

Renewals  and  Replacements 1,031,703  51 

Taxes 459,553  28 


Total $10,329,519  42 

Net  Earnings  from  Electric  Operations $6 ,599 ,226  64 

Net  Earnings  from  Other  Operations 182,256  64 

Other  Income-Interest  from  Other  Sources 140,876  52 


Gross  Income.. $6,922,359  80 


Income  Charges: 

Rents  for  Lease  of  Electric  Properties $243,280  00 

Interest  on  Funded  Debt 2,272,754  00 

Interest  on  Unfunded  Debt 16.758  40 

Amortization  of  Debt  Discount  and  Expense  156,344  64 

Miscellaneous 488  40 


Total 2,689,625  44 


Net  Income  for  the  Year $4 ,232 ,734  36 

Surplus,  January  1st  1922 5,089.674  12 

Additions  to  Surplus — Miscellaneous 19,983  96 

Gross  Surplus $9 .342 ,392  44 

Deductions  from  Surplus: 

Dividends  on  Preferred  Stock $373,882  31 

Dividends  on  Common  Stock 1,640,340  00 

Rent  of  Property,  prior  to  January  1st  1922  33,333  36 

Loss  on  Property  and  Equipment  Sold 662,151  44 

Miscellaneous 90.224  13 


Total 2,799,931  23 


Surplus,  December  31st  1922 — Per  Balance  Sheet $6,542,461  21 


DUQUESNE  LIGHT  COMPANY 

GENERAL  BALANCE  SHEET  DECEMBER  31ST  1922. 


ASSETS. 
Fixed  Capital .-.$62,115.486  47 

Investments: 

Stocks  and  Bonds  of  Other  Companies $10,101,912  50 

Property  used  in  Other  Public  Services 2,765  61 

Other   Investments 3,774,768  58 


Total  Investments 13,879,446  69 

Reacquired  7%  Cumulative  Preferred  Stock 509,900  00 

Sinking  Fund  Assets 106.800  00 

Special  Deposits: 

Interest  Special  Deposits $1 ,347 ,086  26 

Other  Special  Deposits 2,399,886  88 


Total  Special  Deposits 3,746,973  13 

Affiliated  Companies: 

Notes  Receivable  (including  those  due  from 

Philadelphia  Company) $1,232,82186 

Accounts  Receivable 162,826  67 

Temporary  Loans. 350,500  00 


Total  Sundry  Items  Affiliated  Companies.. 1,746,148  53 

Current  and  Working  Assets: 

Cash  at  Bank  and  on  Hand $1,887,990  82 

Notes  Receivable 2,939  23 

Accounts  Receivable. 1,509,962  48 

Materials  and  Supplies 1,795.072  07 

Unexpired  Insurance 54,654  59 

Prepaid  Taxes 15,036  29 


Total  Current  and  Working  Assets 5,265,656  08 

Deferred  Accounts: 

Unamortized  Debt  Discount  and  Expon.se, .   .$3,414,488  62 
Preliminary     Survey     and     Investigation 

Charges 1 7,706  66 

Other  Unadjusted  Debits 384,451  16 


Total  Deferred  Accounts 3,816,646  44 


Total $81,187,057.34 


LIABILITIES. 
Capital  Stocks; 

Common — 182,260  Shares $18,226,000  00 

Preferred  7%  Cumulative — 57,633  Shares.     5,763,300  00 


Total  Capital  Stock $23,989,300  00 

Funded  Debt: 

First  Mortgage  and  Collateral  Trust.  6% 
Thirty- Year  Gold  Bonds,  dated  July  1st 

1919 $31,718,500  00 

Fifteen- Year  7  H  %  Convertible  Debenture 

Gold  Bonds,  dated  July  1st  1921 10,000,000  00 

Real  Estate  Mortgages 30,500  00 


Total  Fimded  Debt 41,749,000  00 


Affiliated  Companies — Accounts  Pajfable 

Current  Liabilities: 

Accounts  Payable $1,114,646  17 

Workmen's  Compensation. 55 ,654  07 

Consumers'  Deposits 267,062  82 

Service  Billed  in  Advance 107,539  65 


397,406  1* 


Total  Current  LiabUities 1,544,002  71 

Accrued  LiabUities.  Not  Due: 

Taxes $581,884  24 

Rentals 7,083  33 

Interest  on  Funded  Debt 1,326,893  74 


Dividend  on  Preferred  Stock. 


91,934  50 


Total  Accrued  Liabilities 2,007,795  81 

Deferred  Accounts — Other  Unadjusted  Credits 324,769  76 

Reserves  for  Depreciation 4,176,939  17 

Surplus  Invested  in  Fixed  Capital  after  January  1st  1919---  455,482  49 

Surplus 6,542,461  21 


Total. 


.$81,187.057  34 


Mar.  31  1923.] 
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SEVENTlirANNUALlRl'irOKT     1"()R  'IllI':  KISC^AL  YKARlKNDINCJiDECKMHKU  .'U  1W2. 
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I 


To  the  SlockholUers  of  the  Advance-Riimely  Company: 
Your  Bonn!  of  Directors  siilnnKs  (lui  followintr  report  on 
tbo  business  of  the  Advanco-Kunioly  (\)ini)any  and  its 
subsidiary  coinijanies — tho  Advanoe-Rumoly  Throshor  (Com- 
pany, Inc.,  aiui  tlu>  Canadian  RunH>Iy  ("'()ini)any.  Limited 
for  tho  fiscal  yoar  i>ndin{^  Dtx-cnibor  ;}1  1922,  ton:ctln-r  wilii 
a  Consolidatod  Balanco  Shoot  as  subniittod  by  Messrs. 
Price,  Wntorhouse  &  Company,  Certified  Publie  Account- 
ants: 

INOOMB  ACCOUNT. 

1922.  1921. 

Gross  IToflts  from  OiJoratlons $1,801,979  53  $1,353,452  49 

Add — MIscolIanooiLs  Income,  comorlsInK  Inter- 
est on  Roctiivablcs.  Hank  Balanoes,  Dis- 
counts on  I>urfinisos.  &c 341,388  22         270.848  58 

$2,146,367  75  $1,624,301  07 
D«duct — Soiling.   Gonorul   and   Adroinlstratlve 

Expenses  at  Homo  Office  and  Branches 1,885.142  07     2.080.084  88 

$261,226  68      $455.783  81 
Caducf— Debenture  and  other  Interest 123.615  39      ♦229.234  25 

Net  Profit  from  Operations,  carried  to  Sui^ 

plus.-- - $137.61029    x$685.01806 

Loss  arising  through  revaluation  of  Inventories 

atendofyear --     1,279.197  80 

Total  Profit  carried  to  Surplus $137,610  29x$l,964. 215  86 

*  Add  in  1921.     x  Loss  In  1921. 

GENERAL  OPERATIONS. 

The  operations  for  the  year  resulted  in  a  net  profit  of 
$137,610  29.  In  view  of  the  conditions  under  which  the 
farm  machinery  industry  has  operated  for  the  past  two 
years,  your  Board  feels  this  is  a  creditable  performance. 
While  general  conditions  in  agriculture  showed  marked  im- 
provement in  1922,  the  effect  of  this  improvement  on  the 
buying  power  of  the  farmer  came  too  late  greatly  to  affect 
the  business  of  1922  and  will  not  be  fully  reflected  in  farm 
machinery  purchases  until  the  season  of  1923. 

The  Company  increased  its  sale  of  machinery  units  in 
1922  over  1921  by  57.7%.  This  increase  in  unit  sales,  how- 
ever, was  not  fully  reflected  in  dollar  volume  because  of 
the  marked  reduction  of  prices  in  1922.  The  sales  volume 
in  dollars  was  increased  over  1921  by  14.8%.  While  the 
volume  sold  was  14.8%  more  than  1921,  the  Selling,  Gen- 
eral and  Administrative  Expense  was  9.4%  less  than  1921. 

That  the  Company  has  come  through  the  strenuous  period 
just  past  with  its  Manufacturing,  Selling  and  Administra- 
tive organizations  even  stronger  than  when  it  entered  is 
evidenced  by  the  achievements  above  pointed  out.  The 
factories  were  operated  Mghtly  the  first  five  months  of  the 
year,  but  in  the  succeeding  seven  months  operations  reached 
a  much  higher  pace  and  a  higher  degree  of  efficiency  was 
attained. 

GENERAL  PROPERTY  ACCOUNT. 

Additions  to  General  Property  Account  during  the  year 
amounted  to  $316,174  23  and  is  represented  largely  by  new 
branch  houses  at  Omaha,  Nebraska,  and  Harrisburg,  Penn- 
sylvania. The  Omaha  building  was  necessitated  by  the 
removal  of  the  Company's  branch  from  Lincoln,  Nebraska, 
where  its  leasehold  had  expired,  and  the  Harrisburg  branch 
was  made  necessary  by  the  development  of  the  Company's 
business  in  Pennsylvania  and  New  York;  this  development 
being  part  of  a  plan  to  extend  the  Company's  sales  over  that 
portion  of  the  Eastern  States  not  heretofore  covered. 

AU  the  properties  have  been  maintained  in  first  class 
working  order  and  the  cost  thereof  charged  to  expense  of 
operation.  Also  fuU  depreciation  at  the  usual  rates  has 
been  set  up  and  charged  against  the  year's  operations. 

INVENTORIES. 

During  the  year,  August  31  1922,  the  Company's  inven- 
tory was  reduced  to  the  lowest  point  in  its  history,  $5,062,- 
875  29.  With  the  prospect  of  increased  sales  in  1923,  heavy 
purchases  of  new  materials  were  made  in  the  last  quarter. 

All  machines,  repairs,  work  in  progress  and  raw  mate- 
rials are  carried  in  inventory  at  cost  or  market,  whichever 
is  lower,  and  the  inventory  is  current  and  free  from  obsolete 
material  or  machinery. 


_      ___„.  ..^^ CUSTOMKR.q'  NOTES. 

Xotwithstanding  the  conlinuaiice  of  tii^ht  nionry  coridi- 
lions  on  I  he  furni,  custoiriers'  no(<>s  increased  only  $-10,3,- 
52X25,  or  7.7',',  while  sales  increaHod  14.8%. 

ItK.SEKVES. 
The    balances   of    Reserv(»s   set   aside   out  of  earnin^js   are 
as  follows: 

1922.  1921. 

Resorvo  for  Collection  Exi>ense  and  Ixma  on 

Customers'  Notes $805.223  45      $650.780  51 

RoNorvo  for  DI(icount.s,  Allowancos  and  Loss  on 

_^Account8  Rocolvablo 132.184  89         141,298  11 

Reserve  against_,8hrlnkage  In  Value  of  Inven-       -    •  ■   ''>»^||P**I'^<I^ 

■   tory.. :..'. :......      361,471  75        364.026  76 

Miscellaneous  Reserves 192.704  61         191.864  39 

Total $1,491,584  61  $1,347,969  76 

Roserve  against  Loss  on  Realization  of  Assets 

takenoverat  Jan.  1  1916 --- 618,826  73        665,6.37  37 

Total -- $2.110.411  34  $2,003,607  13 


These  Reserves  do_^ot  include  the  Reserve  for_peprecia- 
tion  on  Plants,  now  amounting  to  ^1,694,567  32,  of_  which 
$329',819  67_was  provided  out  of  the  1922  earnings,  and  aU 
of  which  has  been  charged  off  of  plant  account  as  shown  on 
the  Consolidated  Balance  Sheet  attached. 

It  will  be  observed  that  the_Reserves  out  of  earrnngs.as 
above  tabulated,  show  an  increase  of  S143,614  85,  and  this, 
together  with  the  Depreciation  Jleserve  charged  against 
plants,  shows  a  total  Reserve  charged  out  of  earnings  for 

the  year  of  $473,434  52^ T^®  Company  has_ strictly  adhered 

to  its  policy  of  charging  ^ut  of_each  year's  operations  fiill 
depreciation  on  plants,  regardless^f  earnings. 

The  balance  remaining  in  the_^  Reserve  against  loss  on 
ReaUzation  of  Assets  taken  over  by  the  Company  at  the 
time  of  its  organization,  now  stands  at  $618,826  73,  and  has 
been  diminished  during  the  year  by  $36,710  64.  The  re- 
maining assets  taken  over,  against  which  this  Reserve 
stands,  now  amount  jo  less  than  the  amountof  the  Reserve. 

These  Reserves  are  in  the  opinion  of  the  Board  fully  ade- 
quate to  meet  any  probable  losses  on  accounts  for  which 
they  have  been  set  up. 

DIVIDENDS. 

The  arrears  in  cumulative  dividends  on  the  Company's 
$12,500,000  of  preferred  stock  at  January  2  1923  amount^ 
$4  50  per  share.  After  paying  the  regular  6%  dividends  on 
preferred  stock  up  to  and  including  the  first  half  of  1921, 
the  Board  of  Directors  adopted  the  pohcy  of  reducing  the 
dividend  disbursements  by  one-half,  allowing  the  other 
one-half  to  accumulate.  Since  that  time  dividends  have 
been  paid  regularly  on  a  3%  basis.  This  pohcy  was  adopted 
by  the  Board  in  the  behef  that  the  Company  would  be  able 
to  continue  dividends  on  this  basis  until  improvement  in 
business  conditions  should  warrant  the  restoration  of  the 
fuU  rate.  It  is  yet  too  early  to  predict  when  the  restoration 
of  the  full  rate  will  be  warranted,  but  it  is  gratifying  to  know 
that  while  the  Company  during  the  year  earned  one- third 
of  tlus'redueed'rate  that  the  operations  for  the  year  show  an 
improvement  over  the  preceding  year  of  $822,628  35  and 
that  its  surplus  now  stands  at  $1,442,853  66. 

PROSPECTS. 

While  the  farmer  stiU  suffers  from  the  effects  of  the  slump 
in  farm  prices,  his  condition  at  the  end  of  1922  was  greatly 
improved  over  that  of  the  year  before.  The  farm  value  of 
crops  raised  in  1922  exceeded  that  of  1921  by  $1,842,878,000^ 
or  32%.  It  is  inconceivable  that  this  huge  sum  can  be  added 
to  the  income  of  the  American  farmer  without  reflecting  a 
profound  and  lasting  benefit  to  all  business,  and  particularly 
the  business  of  farm  machinery.  The  farmer's  buying  of 
machinery  for  the  past  two  years  has  been  so  greatly  cur- 
tailed that  his  replacement  necessities  have  grown  to  large 
proportions.  1923  already  promises  a  marked  improvement 
over  1922.  Agriculture  and  the  agricultural  machinery 
business  are  steadily  and  surely  coming  back  to  normal. 

By  Order  of  the  Board  of  Directors, 

FINLEY  P.  MOUNT,  PresideiU. 

LaPorte,  Indiana,  March  23  1923. 
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ADVANCE-RUM  ELY  COMPANY 
ADVANCE-RUMELY    THRESHER    COMPANY,    INC. 

and 
THE    CANADIAN    RUMELY    COMPANY,    LIMITED 

CONSOLIDATED  STATEMENT  OF  PROFITS  AND  INCOME  FOR 
THE   YEAR  ENDING   DECEMBER  31   1922. 

Gross   Profits  from   Operations $1,804,979  53 

Add — Mi.sccllaneous  Income,  compri.sing  Interest  on  Receiv- 
ables. Bank  Balances,  Discount  on  Ihirchases,  etc 341,338  22 

$2,146,367  75 
Deduct — Selling,    General   and   Administration   Expenses  at 

Home  Office  and  Branches 1,885,142  07 

$261 ,225  68 
Deduct — Debenttire  and  other  Interest 123,615  39 

Net  Profit  from  Operations,  carried  to  Surplus $137,610  29 


ADVANCE-RUMELY  COMPANY 
ADVANCE-RUMELY    THRESHER    COMPANY,    INC. 

and 
THE    CANADL\N    RUMELY    COMPANY,    LIMITED 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31    1922. 

ASSETS. 
Property  Accounts — 
Land  ,Bu  Idinss.  Machinery  and  Equipment  at  Facto    esand 
Branchc>s — 

Balance  .lanuary  1  1922 .?6,801 ,733  1 1 

Add — Add  tional    Expenditures   during   the 

year  (net) 316,174  23 

$.,117,907  94 
Less — Reserv-e  for  Depreciation — 

Balance  January  1  1922 $1  „%4,747  65 

Provided  out  of  the  Earnings 

of  the  year 329.819  67  1,694,567  32  .55,423,340  62 

Outside  Real  Estate  including  property  acquired  under  fore- 
closure and  held  for  sale 274.647  56 

o.6t7  983  18 
Trade  Names.   Trade  Marks.   Patents.   Designs,   Goodwill 

and  other  Intangible  Values 13,000,000  00 

.Securities  of  the  Company  Purchased  and  held  in  Treasury 

(at  Cost) 260,147  41 

Current  Assets  (Subject  to  Reserve  per  contra) — 
Inventories  of  Raw   Materials,   Finished  and 
Partly  Finished  Product.  Repair  Parts  and 
Supplies,  etc.,  valued  at  cost  or  market 
prices  wliichever  were  the  lower — 

At  Factories .$4,958,015  08 

At  Branches 2,228,934  30  7,186,949  38 

Customers'  Notes,  including  in- 
terest accrued  thereon S6. 237.701  16 

Less — Commission  Certificates 

outstanding 640 .746  80  5 ,596 ,954  36 

Dealers  and  other  Trade  Accounts 181,055  04 

Miscellaneous  Accounts  Receivable 214.946  98 

Investment  Securities 10,381  0() 

Cash  in  Bank  and  on  Hand 533,884  28  13.724,17104 

Deferred  Charges  to  Future  Operations — 

Miscellaneous  Operating  Supplies $67,695  71 

Prepaid  Interest.  Insurance  Premiums,  etc 57,368  82         125,064  53 

$.32,807,371  16 

LIABILITIES. 
Capital  Stock — 
Authorized,  Is.suedand  Fully  Paid — 

6%  Cumulative  Preferred  Stock — 125,000 

Shares  of  8100  00  each   $12,500,000  00 

Common  Stock — 137,500  Shares  of  $100  00 

each 13,7.50,000  00 

$26,250,000  00 

Debenture  Debt — 
Authorized  and  Issued — 

10- Year  6%  Sinking  Fund  Gold  Debenture 

Bonds  due  1925 $3,500.000  00 

Less — Redeemed  and  CanceUed 2,656,000  00        844.000  00 

Current  Liabilities — 

Notes  Payable  to  Bankers $1,200,000  00 

Accounts  Payable,  including  accrued  Pay  Roll  746,321  46 

Debenture  Interest  accrued 21,031  99 

General  Taxes  accrued 99,189  46 

Preferred  Stock  Dividend  payable  January  2 

1923 93,563  25     2.160.100  16 

Reserves — 
Operating  and  Contingent  Reserve  .set  aside 
out  of  Earnings  since  January  1   1<)16  vex- 
clusive  of  provision   for   Depreciation   do- 
ducted  from  Property  Accounts  per  contra)  $1 .491.584  61 
Reserve  against  los.s  on  realization 

of    Assets     taken     over    at 

January  1  191f) — 

Balance  .January  1  1922 $655,537  37 

Deduct — Charges    during     the 

year  (net).- 36,710  64        ()18,826  73     2,110,41134 

Surplus — 

Balance  January  1  1922.- $1,679,496  37 

Add — Not  Profit  for  year  per  statement  at- 
tached  137.610  29 

$1,817,106  66 
Deduct — Dlvidendi  on  Preferred  Stock 374.253  00     1 .442.853  66 

$32.807.371  16 

Note. — Arrear*  in  CimiulatlTe  Diridends  on  Preferred  Stock  at  December 
31  1922,  amount  to  $4  50  per  share. 


PRICE,  WATERHOUSE  &  CO. 

134  South  La  Sallo  St.  (Corn  Kxchange  Bank  Bldg.).  Chicago. 
United  States.  Canada.  Mexico.  Great  Britain, 
Continental  Europe;,  &c.  Also,  Great  Britain 

Price,  Waterhousc,  J'eat  &  Co.  W.  B.  Peat  &  Co. 

South  America 
Price.  Watorhouso,  Kaller  &  Co. 

March  2  1923. 
7o  the  Directors  of  the 

Advancc-Riimcl'i  Company, 
La  Porte,  tndiana. 
Wo  have  examined  tlie  books  and  accounts  of  the  Advance-Rumoly 
Company  and  its  subsldi.iry  Companies  for  the  year  ending  O-cember  .31 
1922  and  certify  tliat  the  attacliod  (;(>n,solidat(:d  Balance  Shoot  and  relative 
Income  Account  are  corrcrctl.y  prep.irc^d  tliercfrom  and.  In  our  opinion, 
set  forth  the  true  financial  position  of  the  (\)ml)ined  (Companies  at  that 
«kite  and  the  rocults  of  the  operations  Tnr  Ww  ye;ir. 

PRICE.  WATERHOUSE  &  OO. 
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COMMERCIAL  EPITOME 

[The  introductory  remarks  usually  appearing  here  will  be  found 
to-day  in  an  earlier  part  of  the  paper,  immediately  following  the 
editorial  matter,  in  a  new  department  headed  "INDICATIONS 
OF  BUSINESS  ACTIVITY."] 

Thursday  Night,  March  29  1923. 
COFFEE  on  the  spot  lower;  No.  7  Rio,  12J^c.;  No.  4  San- 
tos, 15@155ic.;  fair  to  good  Cucuta,  16@163^c.  Futures 
advanced  for  a  time  on  covering  of  shorts  coincident  with 
a  rise  in  Rio  of  475  to  950  reis.  But  on  the  27th  inst.  Rio 
weakened,  falling  200  to  475  reis,  though  Santos,  on  the  other 
hand,  was  somewhat  higher.  But  lower  firm  offers  were  a 
feature.  September  led  the  decline  on  selling  by  prominent 
interests.  It  was  supposed  to  be  for  Europe.  It  is  believed 
in  some  quarters  that  Europe  is  inclined  to  go  short.  On 
the  other  hand,  there  was  considerable  covering  on  the  big 
decline  since  Feb.  13.  It  seemed  to  have  gone  far  enough. 
That,  at  any  rate,  was  the  idea  of  some.  On  the  28th  inst. 
it  was  a  slow  market  as  on  previous  days.  The  trouble  is. 
the  demand  for  spot  coffee  is  very  small  and  trade  interests 
have  been  able  to  get  futures  down  in  the  absence  of  any 
aggressive  speculative  demand.  Yet  futures  here  are  so 
far  below  the  parity  of  Brazil  that  to  some  the  decline  seems 
to  have  been  overdone  and  they  look  for  a  rally.  To-day 
prices  ended  10  to  17  points  higher,  but  are  2  to  7  points  off 
for  the  week.     Prices  clo.sed  as  follows: 

Spot  (unofricial)...I2HlMay 10  68  «  1 0^19 1  September.  ..9  02(319.03 

March @ I  July 9.82  @9.8  J  I  December.- -8.75@8.76 

SUGAR. — Spot  Cuban  raws  at  one  time  were  quoted  at 
55^c.,  c.  &  f.  They  are  said  to  have  sold  at  that  price  last 
Saturday.  Later  on  offerings  fell  off,  with  5^c.  asked, 
c.  &  f .  On  the  27th  inst.  5,500  bags,  prompt  shipment  Cuba, 
sold,  it  was  stated,  at  5j^c.,  c.  &  f.,  or  7.28c.  duty  paid, 
with  this  bid  for  further  lots  and  5^c.  asked.  Porto  Rico 
April  shipment  was  held  at  4.71c.  Refined  was  8.75c.  to 
9c.  early  in  the  week.  The  President  of  the  Royal  Bank  of 
Canada  made  a  statement  pointing  to  a  shortage  in  the  sup- 
ply of  sugar  and  on  the  26th  inst.  there  was  active  buying. 
Prices  advanced  15  points  from  the  opening  and  from  this 
level  there  was  a  10-point  reaction.  The  market  had  a  good 
undertone  throughout  the  da}-,  especially  after  a  further 
statement  by  the  National  Refining  Co.  that  the  Cuban  crop 
could  not  amount  to  over  3,700,000  tons.  Some  expect 
further  reports  of  a  short  crop  within  the  next  few  weeks. 
On  the  28th  inst.  houses  with  Cuban  connections  were  the 
chief  buyers  of  futures.  The  purchase  of  4,000  tons  of  Cuba 
by  Dutch  buyers  and  2,000  tons  by  Antwerp  at  5.55  and 
5.50,  f.  o.  b.,  was  an  outstanding  factor.  Many  are  bullish 
on  the  outlook. 

Receipts  at  Cuban  ports  for  the  week  were  203,791  tons, 
against  214,418  in  the  previous  week,  183,044  in  the  same 
week  last  year  and  143,487  in  1921;  exports,  141,845  tons, 
against  174,639  in  the  previous  week,  112,911  in  the  same 
week  last  year  and  77,812  in  1921;  stocks,  599,069  tons, 
against  537,723  in  thp  previous  week,  737,174  in  the  same 
week  last  year  and  744,231  in  1921;  centrals  grinding,  177. 
against  179  in  the  previous  week,  180  in  the  same  week  last 
year  and  191  two  years  ago.  Havana  cabled:  "Weather  fa- 
vorable." New-crop  exports  to  U.  S.  Atlantic  ports,  78,858 
tons;  to  New  Orleans,  20,154;  to  Savannah,  9,144;  to  Galves- 
ton, 5,042;  to  Canada,  1,500;  to  Europe,  27,147  tons. 

A  St.  Augustine,  Fla.,  dispatch  of  Mar.  27  said  that  inves- 
tigation by  the  U.S.  Tariff  Commission  of  the  relation  of  the 
tariff  rates  on  sugar  to  the  present  increased  sugar  prices 
had  been  ordered  by  President  Harding.  The  new  law  allow? 
the  President,  after  an  inquiry  by  the  Tariff  Commission,  to 
lower  or  increase  to  the  extent  of  50%  thcduty  on  any  com- 
modity. 

The  Rome  International  Institute  of  Agriculture  says  the 
yield  of  sugar  beets  in  Europe  in  1922  was  somewhat  greater 
than  the  very  poor  crop  of  1921,  but  about  24%  below  the 
average  from  1905  to  1913.  The  slight  increase  of  American 
production  in  1922  as  compared  with  the  pre-war  total  does 
not  counterbalance  the  great  decrease  in  Europe,  and  conse- 
quently the  world's  yield  (35,000,000  metric  tons)  is  less  by 
24%  than  the  average  from  1909  to  1913  (45,000,000)  and 
very  little  larger  (4%)  than  that  of  1921  (34,000,000),  » 
most  deficient  outturn.  The  decrease  in  the  1922  production 
as  compared  with  pre-war  figures  originates  with  the  redue- 
tion  of  area  sown  in  Europe,  and  is  intensified  by  deficiei^ 
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yioldfi  per  aero  both  in  lOuropo  and  Amorira.  Ah  ronifiarfd 
willi  an  MVf'iiiKc  yi<'l<l  |)t'r  acre  of  2(1  tiu'fiic  (oiih  from  I'.tO!)  lo 
l*.)i;>,  (lie  oiitliini  in  l'.(22  was  only  21..'{  tons.  'I'lic  d.'ilii  just 
mcniioncd  do  not  include  those  ol  present,  diiy  Itiissiu,  wlien- 
ronpli  e.stinnites  make  tlw  production  less  than  'JO','  of  the 
pre-war  average  for  the  sainn  territory;  the  pre-war  yield  waw 
about  O.f)  niillioi\  tons. 

Havana  (•al)led  Mar.  27:  "Detailed  ntatisticH  of  suRar  pro- 
duction just  pul)lished  by  'I'll  Mercurio'  indicate!  tlu«  total 
Cuban  croj)  will  not  be  more  than  :{,7;{r),()()()  tons,  or  a  <le- 
crease  of  .'JSt'),  100  t.()ns  compareMl  wit  h  Mr.  I  limely's  estimate. 
The  'Mercurio's'  computalion  is  based  on  reports  to  Miir.  21 
from  all  th(>  sugar  nulls  of  Cuba  with  the  exception  of  .'M , 
th(>se  re|)orts  indicating  the  following  decrease  as  compared 
with  the  Ilimely  estimate:  I'inar  del  Rio  Province,  decrease 
16.ii%;  Havana  Province,  decrease  l.'U/r  i  Matan/.as  Province, 
decrease  12.7%;  Santa  Clara  Provitn-e,  decrease  11',; 
CanuiKuey  Province,  decrease^  2. ;!'/(';  and  Orientc  Province, 
deereas(>  IT). 7%.  In  Washington  on  Mar.  2S  Secretary 
Hoover  predicted  that  pres(>nt  prices  for  sugar  will  result  in 
decreased  consumption  and  increased  production.  He  added 
.sugar  consumption  and  produ<;tion  respond  quickly  to  price. 
It  would  b(>  normal  to  anticipate*  that  estimated  consumption 
would  decrease  as  the  result  of  the  pre^siMit  overhigh  prices. 
Mr.  Hoover  also  foriM'ast  that  the  present  price  levels  will 
no  doid)t  stimulate  production,  especially  in  Cid)a,  a.s  at 
this  moment  plantation   i)rofils  are  very  large.  To-day 

priees  declined   1  point,  but  show  a  ri.se  for  the  week  of  7 
points.     Closing  prices  were  as  follows: 

Spot  (unofriclal) 5>i|M:iy 5.f)2®5r)3|Soptomber...  .5.97®.';. OS 

March @ I  July 6.82@5.8:J  I  Deconiber...  5.75(^5.76 

LARD  lower;  prime  Western,  12.2()(fA12.30e.;  refined  to 
Continent,  13.25c.;  South  America,  13.r)()c.;  Brazil  in  kegs, 
14.50e.  Futures  doelincd  early  with  grain  off,  cables  weak, 
selling  by  packers  and  scattered  liqnielation.  Bui  hogs  \v(Te 
steady  aiul  prices  on  the  2()th  inst.  rallied  easily  on  general 
buying  and  some  covering.  Export  demand,  however,  has 
at  times  been  lighter.  Later  prices  fell,  with  hogs  off,  20  to 
25c.,  big  receipts  at  Western  points,  heavy  selling  l\v  packers 
and  cash  trade  quiet.  True,  Eastern  intei-ests  bought  to 
some  extent,  supposedly  against  sales  of  cottonseed  oil. 
LivtTpool,  too,  advanced  to  9d.  But  Chicago  was  weak  un- 
der the  pressure  of  big  receipts  and  selling.  To-day  prices 
declined  15  to  18  points;  for  the  week  they  are  27  to  32 
points  off,  closing  as  follows: 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.        Tues.        Wed.  Thurs.        Fri. 

Maydplivory. cts.11.47  11.52       11.72       11.5)  11.32          lloli- 

July  delivery ll.fi2  11.67        11.85       11.65  11.50          day. 

SopU'mI)or  delivery 11.77  11.82       12.02       11.77  11.62 

PORK  qviiet;  mess,  §i;27@S27  50;  family,  f32@$33;  short 
clear,  $23@S29.  Beef  quiet;  mess  $17  50@S18  50;  packet, 
$16  50@$17  50;  family,  $20@$21  50;  extra  India  mess, 
$32@$34;  No.  1  canned  roast  beef,  $3  25;  No.  2,  %b  25;  6  lbs., 
$15;  sweet  pickled  tongues,  $55@$65  nom.  per  bbl.  Cut 
meats  steady;  pickled  hams,  10  to  24  lbs  ,  15@18J<4C  ; 
pickled  beUies,  (>  to  12  lbs.,  14K^15e.  Butter,  creamery 
firsts  to  high  scoring,  49@51c.  Cheese,  flats,  23^@29Mc. 
Eggs,  fresh-gathered  seconds  to  extras,  23J^@31c. 

OILS. — Linseed  higher.  Spot  is  in  good  demand  but  very 
scarce.  Crushers  are  well  booked  ahead  and  are  offering 
very  little.  Spot  carloads,  $1  10;  tanks,  $1  02  to  %l  05;  less 
than  carloads,  $1  10  to  SI  13;  less  than  5  bbls.,  SI  13  to. SI  16. 
Cocoamit  oil,  Ceylon,  bbls.,  \Q\i@AOyoG.;  Cochin,  lO^c 
Corn,  crude,  tanks,  mills,  10 ^c;  bbls.,  spot  New  York, 
12Mc.;  refined,  bbls.,  13e.  Olive,  $1  15  to  $1  17.  Lard, 
strained  winter,  New  York,  1434c.;  extra,  14c.  Cod,  domes- 
tic, 65c.;  Newfoundland,  65@~66c.  Spirits  of  turpentine, 
$1  55  to  $1  57.  Rosin,  $6  20  to  $8.  Cottonseed  oil  sales 
to-day,  35,100  bbls.,  including  switches.  Crude  S.  E.,  10.25. 
Prices  closed  as  follows: 

Spot 11.45(3* [Tune 11. 55 ©11. 60 1  September  11.57^11. ,58 

April 11.45('*11.5P    luly 11.60(3)11.61   October. ..10.42(ct)10. 19 

May 11.52@11.53|August  ---11.59@11.61|November     9.45®   9.70 

PETROLEUM  quiet  and  easier.  On  the  27th  inst. 
Pennsylvania  refiners  cut  priees  3^c.  per  gallon  in  cylinder 
stocks,  oTsdng  to  the  slowing  up  of  demand.  Heavier  oils 
are  in  slightlj^  better  demand,  but  stocks  are  liberal  and  do- 
mestic and  foreign  buying  is  not  up  to  expectations.  On 
Monday  Pennsylvania  refiners  advanced  gasoline  prices 
^  to  Ic.  in  that  district.  There  is  a  better  demand  there  and 
stocks  in  that  section  are  said  to  be  small.  Export  buying, 
while  not  what  might  be  expected,  has  improved  a  little. 
On  the  whole,  gasoline  is  quiet  and  prices  do  not  show  any 
change.  Consumption  is  increasing,  owing  to  milder  weather, 
but  stocks,  on  the  other  hand,  are  said  to  be  quite  generous. 
Kerosene  quiet  and  easier.  Buyers  are  pursuing  a  very 
cautious  poUcy  and  have  been  purchasing  very  sparingly. 
Quite  a  little  export  bu.siness  is  being  done,  but  this  is  reported 
to  be  largely  ag'ainst  old  contracts.  The  New  York  tank- 
wagon  price  is  held  at  15e.  In  bulk,  delivered  to  local  trade 
for  45-150,  8e.  per  gallon  is  asked.  Bunker  oil  quiet  but 
steady  at  $1  60  per  bbl.,  f.o.b.  New  York  refinery.  Gas  oil 
dull;  36-40,  5J4c.  refinery.  New  York  prices:  Gasoline, 
cases,  eai-go  lots,  29.75c.;  U.  S.  Na\-y  specifications,  bulk, 
163-^0.;  export  naphtha,  cargo  lots,  19c.;  63-66-deg.,  22c.; 
66-68-cieg.,  23c.  Kerosene,  eases,  cargo  lots,  16}^c.;  motor 
gasoUne.  garages  (steel  bbls.),  243^c.  Later  in  the  week  the 
Standard  Oil  Co.,  it  was  said,  advanced  gasoline  prices  1  to 
IKe.  in  several  important  Southern  centres.  Prices  closed 
as  follows: 
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Ivl  Itlti'iW  advuneefl  on  short  covering  und  Inglier  Ix>ndrtn 
cables.  Most  of  the  buying  was  in  covering  .Vliinh  eorninil- 
inents.  On  the  27th  in.-^t.  there  wa.n  some  demand,  but  buy- 
ers were  not  disposed  to  meet  Hellers'  vi<>WM.  Some  fa/'tory 
denumd  was  n-ported,  but,  as  already  intimated,  mo  it  of  the 
buying  was  done  by  March  sliorl^.  First  iiiti-x  erejje  mid 
ribbed  smoked  sheets,  si)ot  and  ;\pril.  .'Me.;  May,  '■V\\'iv.\ 
.lune,  .'M  •]•«(•.;  .luly-September,  3l''ie.;  iiti<l  October- 1 )e«-cm- 
ber,  ;55!/.j<!.  I'aras  dull;  u|)-river  fine,  30) 'je.;  coarse.  28.'^'. 
Centrals,  Corinio,  25c.  In  lyondon  <»n  Mar.  25  rubber  wom 
steady  with  a  better  demand  for  dist,ant  deliveries.  I'lantji- 
tion  standard  nearby  sold  at  Ki^fd.  London  enblerl  Mar.  27 
market  more  active  and  lone  firnuT  with  16'' nd.  paid  for 
plaiiliilion  standard.  Some  advices  reported  good  ,\meric;iii 
buying  there.  Iti  London  on  Mar.  2H  good  buying  e;iused  a 
rise  of  ^\(\.  to  Ibjsd.  for  plantation  .standards,  sjmt  anfl 
n";irl)y. 

HIOES  liavo  been  steady  on  imported.  Hc'ay  dry  hides 
were  in  pretty  good  demand.  River  Plate  were  rather  slow. 
Hogotas  were  (plotted  at  '22c.  Of  River  PIat<>  tlie  last  sales 
of  frigorifico  steers  were  at  around  'I'^VzO..  I'a<!k(!rs  were 
(pii(>t.  Som(<  5,(KX)  sold  latelj-  at  MV^c.  for  kosher  butt 
brands.  Country  hides  have^  bwn  rather  weak.  In  ('hicago 
on  Mar.  25  sales  were  reported  of  packer  native  bulls  of  20,000 
hides,  all  at  13c.  One  lot  of  small  pa<'kers  sold  at  14 Ko- 
with  1214(;.  for  the  branded,  an  advanerc!  of  }4c.  After  recent 
sal(>s  of  150,000  pacdcer  calfskins  at  I  He,  trade  subsided. 
C^alfskins  firmer  at  17c.  and  higher  asked  in  soin<'  ca.ses. 
Country  extremes  were  in  sharp  d(>mand  from  outside  points 
at  133^20.,  selected,  freight  paid  to  Chicago.  Later  the  River 
Plate  market  for  wet  salted  hides  Ixicame  a  little  more  ani- 
mated and  sales  were  reported  of  4,(KK)  Sansinena  Uruguayo 
steers  at  $58  50;  4,000  Armour  steers  at  $57,  and  5,0(K)  La 
Blanca  steers  at  the  same  price,  equivahmt  to  23  Kc-  to  235^c. 
c.  &  f.  The  rest  of  the  market  was  still  slow  and  countr>- 
hides  weak.  A  car  of  Brookl^Ti  native  bulls,  March  salting, 
sold  at  12c.  In  Chicago  on  the  28th  inst.  big  pjwker  hides 
wore  active,  ^vith  sales  of  20,000  ])utt  branded  and  C'olorado 
steers  at  18c.  and  17c.,  respectively.  Some  10,000  light 
native  cows  sold  at  143^c.,  a  decline  of  Kc  This  was  re- 
fused in  another  case  for  the  entire  quantity  February  and 
March  light  cows,  and  143^c.  was  asked.  Small  packer 
60-lb.  and  over  steers  sold  freely  at  lOJijc.  Glazed  kid  sold 
well  at  40c.  to  60c.  per  foot  for  medium  selections. 

OCEAN  FREIGHTS  have  been  in  moderate  demand. 
Many  shippers  are  understood  to  have  been  holding  off  for 
lower  rates.  The  provision  rate  rose,  however,  to  273'2(!.  to 
Hamburg  from  20c.  recently.  But  in  general  there  is  a  good 
supply  of  tonnage.  Coal  and  coke  tonnage  was  in  less  de- 
mand. Grain  room  was  at  times  in  rather  better  demand. 
Later  berth  grain  room  was  in  fair  demand,  but  coke  and 
coal  tonnage  was  quiet. 

Charter.s  included  coal  from  Atlantic  range  to  French  Atlantic,  S3  40 
April;  time  charter,  3.798-ton  steamer,  one  round  trip  in  Mediterranean 
trade.  $1  prompt  delivery;  grain  from  Atlantic  range  to  Mirseilles.  4s.  6d. 
prompt:  grain  from  Atlantic  range  to  Greece.  23.'.  Mirch-April:  coil  from 
Atlantic  range  to  Antwerp-Hamburg  ran^e.  .$3  50  April;  eoko  from  Atlantic 
range  to  French  Atlantic,  %5  50  second  hvlf  of  April;  sugir  from  Cuba  to 
United  Kingdom,  22s.  April;  coil  from  Hampton  Ro ids  to  Fron';h  .\tlatic. 
$3  60  April;  from  Hampton  Roads  to  French  Atlantic,  $3  .50  prompt:  time 
charter,  3,252-ton  steamer,  one  round  trip  in  west  coist  of  South  America 
trade,  95c.  April;  coke  from  Atlantic  ran'Jro  to  Antwerp.  55  25  April;  coke 
from  Atlantic  range  to  French  Atlmtic,  $5  25  April;  coal  from  Hampton 
Roads  to  French  .\tlantic,  S3  50  April:  (-oil  from  LouLsburg.  C.  B..  to  Rot- 
terdam. $2  85;  option  of  Hamburg  at  $2  90  prompt:  lumber  from  Gulf  to 
River  Plate,  163s.  6d.  June:  30.000  quarters  grain  from  Atlantic  range  to 
one  port  on  west  coast  of  Italy,  21c.;  two  ports,  21  }^c.;  three  ports,  22c.. 
April. 

COAL  has  fallen  $1  to  S2  a  ton  in  Boston  and  has  been  duU 
here  and  tending  downward.  No.  1  Pool  is  plentiful  at  S6  75, 
and  even  offered  in  some  cases,  it  is  said,  at  $6  50.  Pool  2 
prices  are  inclined  to  soften.  High  volatile  has  been  steady 
at  $6.  Export  trade  has  been  dull.  The  outward  movement 
in  the  last  few  weeks  has  averaged  .50,000  tons  a  week.  In 
spite  of  the  big  inquiry  recently,  the  sales  to  Europe  have  not 
been  as  large  as  might  have  been  expected,  though  it  is  said 
in  some  quarters  that  Germany  has  bought  about  500,000 
tons  of  coal  and  coke  in  this  country.  Tidewater  reserve 
stocks  are  increasing  and  demand  is  persistently  small. 
Anthracite  is  duU  and  weak,  with  prepared  sizes  $10  to  occa- 
sionally $10  50.     Small  sizes  are  also  tending  downward. 

TOBACCO  has  been  in  somewhat  better  demand,  it  ap- 
pears, for  the  smoking  and  chewing  descriptions.  Some  of 
the  producers  are  operating  at  capacity  at  100%.  In  fact, 
sellers  are  not  always  able  to  supply  the  demand,  it  is  stated. 
The  supply  of  Porto  Riean  graeies,  it  is  claimed,  has  already 
almost  disappeared,  and  the  trade  is  awaiting  the  movement 
of  the  new  crop.  Taking  business  as  a  whole,  it  is  on  a  fair 
scale  and  priees  in  the  main  have  been  steady.  It  is  generally 
believed  that  with  trade  in  most  commodities  rising,  there  is 
no  reason  why  tobacco  should  not  share  in  the  expansion  of 
American  business. 

COPPER  demand  has  latterly  fallen  off,  but  prices  remain 
firm  at  \7%e..  for  electrolytic.  Business  is  the  quietest  for 
several  weeks  past.  The  weakness  of  the  London  market  on 
the  27th  inst.,  which  was  attributed  largely  to  the  proximity 
of  the  Easter  holidays,  had  a  depressing  effect  here.  Among 
the  factors  recently  were  an  increase  in  exports  and  an  in- 
creased domestic  production. 

TIN  lower  in  sympathy  with  London."^ Straits  here  47?^c. 
Another  depressing  factor  is  the  big  stocks  afloat,  whioh  ar« 
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said  to  be  over  11,000  tons.  On  the  whole,  there  is  more  in- 
clination to  sell  at  the  moment.  The  world's  output  in  1921 
was  109,704  tons,  it  is  now  stated,  against  125,764  in  1920. 

LEAD  quiet  and  unchanged.  Prompt  lead  is  very  scarce. 
Spot  New  York,  8.25@8.35c.;  East  St.  Louis,  8.20@8.25c. 

ZINC  quiet  and  lower;  spot  New  York,  8.05@8.10e.; 
East  St.  Louis,  7.75@7.80c.  London  has  also  been  declin- 
ing 

STEEL  has  been  in  steady  demand.  In  fact,  business 
where  possible  is  increasing.  Prices  are  tending  upward. 
The  output  is  at  the  rate  of  90%  to  91  %  of  capacity.  High- 
record  production  has  been  the  report  of  more  than  one  plant 
during  the  present  month.  And  a  new  factor  has  come  to 
the  front.  If  it  spreads  it  certainly  will  be  a  most  gratifying 
one.  That  is  the  reported  increased  efficiency  among  the 
workers  per  man.  The  per  capita  output,  in  other  words,  is 
said  to  be  rising.  No  one  needs  to  be  told  that  mill  man- 
agers are  a  bit  astonished.  This,  it  is  now  said,  has  been 
going  on  for  some  weeks  past.  It  has  to  some  extent,  it  is 
said,  offset  the  scarcity  of  labor.  It  partly  explains  the  per- 
sistent increase  in  output  in  the  face  of  labor  scarcity.  Or- 
ders aiead  are  still  very  large.  They  would  be  much  larger 
if  the  mills  were  ready  to  handle  them.  It  is  now  said  that 
considerable  second-quarter  business  wiU  have  to  go  over  to 
the  third  quarter,  owing  to  the  fact  that  not  a  few  big  orders 
could  not  possible  be  fiUed  on  time.     The  construction  com- 

Eanies  are  overwhelmed  with  business.  So  are  the  tank 
uilders  and  the  car  and  locomotive  works.  Some  are  en- 
gaged until  October.  Steel  mills  are  trjnng  to  be  unusually 
accommodating  to  the  implement  makers.  Automobile 
works  have  been  buying  on  a  large  scale.  Some  of  the  mills 
are  sold  ahead,  it  is  said,  to  July.  Several  alloys  are  up  Kc- 
Recently  that  was  obtained  onl.y  on  small  orders.  Now  it  is 
paid  on  big  orders.  Structural  steel  meanwhile  is  in  sharp 
demand.  Sales  and  pending  sales  are  put  at  some  60,000 
tons.  And  some  business  is  being  postponed  because  of  a 
fear  of  labor  troubles,  as  wages  are  being  advanced  all  over 
the  country  in  various  lines  of  activity,  and  it  is  assumed  that 
steel  works  will  have  to  meet  this  action  sooner  or  later. 
Rails  are  in  steady  demand.  The  quotation  of  $43,  it  is 
pointed  out,  is  considerably  under  the  basis  for  billets  and 
sheet  bars.  A  bracing  factor  in  making  of  prices  is  the 
scarcity  of  crude  and  semi-finished  steel  at  the  mills.  At 
Pittsburgh,  it  was  stated,  pipemakers  want  75,000  tons  of 
skelp.  Also  it  appears  that  Germany  bought  60,000  tons  of 
finished  steel  in  the  United  States,  mostly  wire  and  pipe,  and 
wants  250,000  tons  more  finished  steel  to  supply  its  export 
orders,  which  the  French  occupation  has  made  impossible. 

PIG  IRON  has  been  strong,  with  the  output  still  increas- 
ing under  the  spur  of  a  persistent  demand.  Already  this 
month  something  Uke  a  dozen  furnaces  have  been  added. 
In  Birmingham  they  expect  to  advance  prices  before  long. 
Two  makers  there  are  out  of  the  market.  One  is  quoted  as 
sajdng  that  he  does  not  expect  to  make  any  further  sales  at 
$27.  Meanwhile,  the  demand  in  some  parts  of  the  country 
has  fallen  off,  following  recently  very  big  transactions,  which 
enabled  consumers  to  stock  up  for  the  time  being,  or  in  other 
words,  for  the  second  quarter.  But  it  is  significant  that 
there  is  a  demand  for  the  third  quarter,  which  furnaces  are 
by  no  means  anxious  to  supply  at  the  present  time.  They 
have  their  eye  on  the  question  of  the  cost  of  labor.  Europe 
has  been  inquiring  for  American  iron.  But  thus  far  the 
American  level  is  too  high  for  European  bids.  Despite  the 
Ruhr  trouble,  it  is  pointed  out  that  not  miich  business  has 
been  done,  even  in  emergency  cases,  with  Europe  in  Ameri- 
can iron.  Lake  Superior  producers  advanced  ore  prices  50c. 
per  ton  over  the  prices  of  1922.  They  are  now  at  about  the 
same  level  that  they  were  in  1921 ,  New  prices  are  as  follows: 
Old  Range  Bessemer,  $6  45  per  ton,  with  a  guarantee  of 
55%  iron  content;  old-range  non-Bessemer,  $5  70,  with  con- 
tent 51}4%;  Mesabi  Bessemer,  $6  20,  with  content  of  55%; 
Mesabi  non-Bessemer,  $5  55,  with  content  of  51J^%. 
These  are  all  base  prices  and  call  for  delivery  at  Lake  Erie 
ports.  Certain  penalties  or  premiums  have  to  be  made 
where  the  content  falls  under  or  rises  above  the  prescribed 
percentage.  Pulaski  Furnace,  in  Virginia,  has  advanced 
prices  50c.  to  $28  50  for  No.  2  plain.  That  is  still  50c.  under 
the  quotations  of  some  other  make  furnaces.  Buffalo  fur- 
naces have  sold  2,000  tons  of  foundry  iron  and  malleable  to 
Bridgeport  concern. 

WOOL  has  been  in  somewhat  better  demand.  Carpet 
wools  have  sold  pretty  well;  some  say  briskly.  Prices  have 
been  generally  unchanged.  In  Boston  the  tone  was  firmer 
and  more  cheerful.  The  raising  of  wages  by  numerous  woolen 
mills  has  infused  greater  confidence  into  the  market.  If  the 
mills  could  do  that,  they  must  be  in  good  shape.  That  is 
how  many  reasoned.  In  Boston,  Eastern  B  supers  scoured, 
recently  about  95c.,  now  around  $1,  Substitutes  are  wanted, 
too;  thread  waste  of  medium  grade,  including  colored  lots, 
sold  at  19  to  25c.  The  West  has  been  waking  up.  The 
American  Woolen  Company  bought  southern  Utah  wools, 
including  the  Panguitch  wools,  so-callod,  at  43c.  and  443^c. 
for  wools  shrinking  respectively  67  and  65%  on  the  average 
or  landed  in  Boston  clean  cost;  for  fine  and  fine  medium  short 
combing  wools  in  the  original  sacks,  about  $1  39.  Boston 
houses  have  bought  in  Arizona  the  Grand  Canyon  clip  of 
30,000  fleeces  fine  and  fine  medium  wool  at  45c.  for  wool 
estimated  to  .shrink  65  to  66%;  also  Utah  at  al)out  $\  35 
clean  basis.  Rumor  has  it  that  one  firm  bought  100,000 
fleeces  in  western  Nevada  of  fine  and  fine  medium  wools  at 


about  SI  35  clean  basis  landed  Boston.  It  is  said  that  other 
wools  sold  in  California  at  about  the  same  price  for  short 
combing.  Foreign  wools  were  also  stronger,  as  London 
sale  closed  at  the  top  for  the  series. 

In  London  on  Mar.  23  the  second  series  of  colonial  wool 
auctions  of  the  present  year  closed  with  offerings  of  13,000 
bales.  The  total  offering  at  the  second  series  was  174,000 
bales,  of  which  it  is  estimated  160,000  bales  sold,  the  Conti- 
nent taking  76,000  bales,  British  operators  72,000,  and 
Americans  12,000  bales.  Compared  with  January  prices 
merinos  and  fine  crossbreds  were  unchanged  and  medium  to 
coarse  crossbreds  unchanged  to  5%  lower.  Sydney,  2,884 
bales;  greasy  merino,  20J4d.  to  323^d.  Victoria,  2,346 
bales;  scoured  crossbred,  ll^^d.  to  24d.;  lambs,  13i/^d.  to 
30d.  New  Zealand,  6,620  bales;  greasy  slipe  and  crossbreds, 
brisk  sale  to  all  sections,  the  best  20d.  and  23d.,  respectively. 
The  next  series  will  begin  April  24. 

In  Sydney,  Australia,  on  Mar.  23  the  tone  towards  the 
close  of  the  sale  was  firm,  with  Yorkshire  and  the  Continent 
buj'ing  heavily.  Japan  took  less.  Prices  compared  with 
February  on  superwools  were  5  to  7J^%  lower;  others  about 
the  same  as  then.  At  Napier,  N.  Z.,  on  Mar.  23  16,800  bales 
were  offered  and  14,300  sold.  English,  Continent  and  Amer- 
ican buyers  took  fair  quantities.  No  merinos  were  offered. 
Prices  for  average  to  super  qualities  were:  46s  to  48s,  13d. 
to  133<d.;  44s  to  46s,  lO^^d.  to  12Md.;  40s  to  44s,  8Hd.  to 
12>^d.;  36s  to  40s,  7^d.  to  S^d.  At  Wellington,  N.  Z.,  on 
Mar.  27  28,000  bales  were  offered  and  23,000  sold.  An  aver- 
age selection  of  crossbreds;  little  merino.  Prices  firm. 
Yorkshire  and  the  Continent  bought.  Prices  paid  were  as 
follows  for  average  to  super  crossbreds:  50-58s,  18d.  to  24d.; 
46-48S,  lid.  to  ISj^d.;  44-46s,  lOd.  to  14J^d.;  40-44s,  9d.  to 
llMd.;  36-40s,  8d.  to  lO^d.  As  a  result  of  the  new  freight 
rate  tariff  on  wool  from  Washington  State  announced  by 
railroads  early  this  year,  members  of  the  Washington  Wool 
Growers'  Association  are  making  arrangements  to  ship  prac- 
tically all  their  wool  to  the  East  Coast  by  the  water  route. 

COTTON 

Friday  Night,  March  30  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below.  For 
the  week  ending  this  evening  the  total  receipts  have  reached 
62,634  bales,  against  68,644  bales  last  week  and  82,005  bales 
the  previous  week,  maldng  the  total  receipts  since  Aug.  1 
1922  5,198,931  bales,  against  4,601,982  bales  for  the  same 
period  of  1922,  showing  an  increase  since  Aug.  1  1922  of 
596,949  bales. 


Receipts  at — 

Sat. 

Mon. 

Tiies. 

Wed. 

ThuTS. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

New  Orleans 

Mobile 

2.271 

i"7ii 

7 

3^359 

"691 

24 

396 

1,077 

5'.674 
153 

f.969 

"476 

"556 
34 

3.552 
7"",063 

5",601 

""86 
126 
212 

"618 

1.595 

5".640 
148 

l".242 

"744 

35 

135 

"864 



911 

"985 

4.334 

2 

l".752 

"982 
15 

455 

f,373 

589 
42 

2'560 

510 

1 

1.951 

56 

""25 
348 

"344 

9,995 

42 

985 

26.922 

820 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

New  York 

Boston.      

1 

15.274 

56 

2.979 

225 

2,102 

34 

2,855 

Baltimore 

344 

Totals  this  week. 

8,459 

9  939 

16,658 

10.403 

10,809 

6.366 

62,634 

The  following  table  show 
total  since  Aug.  1  1922  and 
with  the  last  year: 


s  the  week's  total  receipts,  the 
the  stocks  to-night,    compared 


Receipts  to 

Mar.  30. 


Galveston 

Texas  City 

Houston 

Port  Arthiir,  &c.. 

New  Orleans 

Gulfport... 

Mobile 

Pensacola 

Jacksonville 

Savann.'ih 

Brunswick 

Charlaston 

GeorKetown 

AVilniinKton 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1922-23. 


1921-22. 


This 
Week. 


9.995 

42 

985 

26".  922 

"820 
.... 

15.274 

56 

2.979 

"22.5 
2.102 

""34 

2.8,55 

344 


Totals 62,634  5,198.931 


Since  Aug 
1  1922 


2.209,355 

69,568 

673,098 


1,226.059 


80.359 

8,780 

9.105 

372,983 

27,762 

102,581 

"8"8",383 
256,142 


5.794 
49,766 
14,325 

4.871 


This 
Week. 


.Since  Aug 
1  1921 


37.775  2.078.080 


1.050 


17.233 


2.548 


15,180 
1,000 
5,618 

'"2',666 
5.975 


263 

1.216 

826 

242 


21.868 

331,632 

10,305 

885,013 

8,123 

110,008 

1.070 

3.109 

567.497 

17.976 

72.610 

"8'2',433 
280,544 
583 
17.054 
34.954 
50,254 
28.869 


Slock. 


1923. 


173.682 
1,907 


170.000 


6.683 

""6",967 

61,634 

152 

44.467 

3'r,855 
74,279 

'6"4",392 

13,744 

2,625 

4.778 


90,932  4,601 .9821    647.065  1 ,062,149 


1922. 


323,520 
8.343 


233.705 

"l"l".802 

"'r,7i3 

136.419 

2.335 

80.033 

"3'7'.232 
123.664 

"8"4".83i 

11,087 

1,904 

5.661 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Houston,   &c. 
Now   Orleans. 

Mobile 

Savannah 

Brunswick 

("Charleston 

Wilmington.  . 

Norfolk 

N'port  N..  &c. 
All  others 

Total  this  wk. 


1923. 


9.995 

986 

26,922 

820 

16.274 

56 

2,979 

225 

2.102 


3.276 


62,634 


.Sinrp.\ug.  1-.  5.198,931 


1922. 


37,775 
1,050 

17.2,33 
2,548 

15,180 
1.000 
6,618 
2,006 
6,975 


2,497 


90,932 


1921. 


39.321 

21.661 

14.185 

1,140 

8,183 

1,000 

1,164 

1 ,574 

4,156 

3.S 

1 ,546 


92,968 


4.601,982  4,808,445 


1920. 


30,961 
4,719 

32,211 
2,382 

25.034 
1,000 
2,787 
2,0.14 
4.051 


4.774 


1919. 


26.809 

406 

24,407 

1,704 

15,606 

500 

2,525 

1 .680 

4,029, 

"'"466 


1918. 


13.817 

178 

29.932 

4,013 

16,127 

'"1,668 

4,644 

3,898 

96 

2.698 


109.9631       78.0251       74.681 


5,934,180  4,145.689l4,970.464 


Mau.  :n  1923.1 
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10  exports  for  tho  work  onflinR  this  pvoninR  roftch  ft  total 

S,)S1);{    l)ul('H,  of  which     l,r>K)  were    to    (Irciit     Hriliiiti, 


Thf 

of   3S, 

l,.')2r>  to  I''niiH'(>  iiiul  ;{."), SU'J   to  otht«r  <|.  Htinatioiis. 

are  tho  oxport.s  for  thn  vvcrk  iind  .siiico  Au^.  •  l'.)2U. 


HcU)w 


fiports 
from  - 

WMk  ending  March  30  1033. 
KxpoTlti  to— 

rromAug.  1  1022  <oiVareA  30  1033. 
Ktportid  to — 

Oreal 
OrUnln. 

France. 

Other. 

Total. 

Oreat 
Brttatn. 

France. 

Other. 

Total. 

OolvoMton. . 
Boimtoii  . . . 
TcxiiH  ('Ity. 
Now  ( irlounH 
Moliilo 

-  -  -  •       • 

"I'.iofl 

23,913 
988 

'  7.264 

23.913 
9.S8 

"8,419 

413,460 
234,033 

r8'6',8i6 

23,427 

78 

7.920 

127.013 

21.287 

30.170 

1 1 .000 

92,954 

49,840 

2,712 

1,470 

V2',6i4 

280,407 
138,009 

4,048 

'V.209 

"I'.ob'i 

""923 
40,(:40 

"f.677 

980,370 

300.021 

3,705 

402,197 

25,800 

300 

SOO 

77,199 

6,050 

13,490 

40,800 

30,431 

128.801 

3,034 

107 

004 

3.802 

08.337 

8.282 

1.079.302 

070,323 

3.708 

047,098 

83,878 

375 

8,7S0 

dnviiiuuih 

a.soo 

2.S00 

208, IHl 

27,907 

r^hiirU'rtlon 

44.7.'.  1 

ni.ioo 

Norfolk 

000 
040 

000 
2,470 

121. 30S 

N«w  York.. 
Botttoii 

300 

1,170 

218.0.S4 

o,;u(i 

I. oil. 

PhlliKlrlphIn 

l.iw  AllKOlOM. 

Sun  I'run . . . 
Seatilo 



004 

17,793 

08,337 

8.282 

Total 

Total  21  '22 

Ttour20-'2i 

l.,V1fl 

7,393 

16,905 

1,525 
12,353 

38,822 
32,983 
49,785 

38,893 
52,729 
00,7.50 

1,213,008 
1.078,097 
1,244,227 

628. 10712, 110,828 
.531. 43  lt2. 542.937 
427.9272.080,075 

3,882,000 

4, 150, or.  s 

3,752,220 

^OTK.—Kiporls  to  Canada. — It  lias  nover  been  our  practice  to  Include  In  tho 
above  talbo  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  doailnod  to  the  Dominion  comes  overland  and  It  Is  Impos-slble  to  Rt-t  returns 
conoernlns  the  sjjuu'  from  week  to  week,  while  reports  from  tho  customs  dlslrlctH 
on  the  fanadliin  border  are  always  very  slow  In  comlnR  to  hand.  In  view,  however, 
of  the  numerous  Inquiries  we  are  rocelvluK  rcBardhiK  the  matter,  we  will  say  that  for 
the  crop  year  from  Auk  1  to  Jan.  31  (no  later  returns  are  as  yet  available)  the  exports 
to  tho  Dominion  the  pr(>scnt  sesison  have  been  131.941  bales.  In  the  corresponding 
period  of  the  precedliiR  season  the  exports  were  about  118,000  bales. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Mar.  30  at — 

Oreal   \ 
Britain.  France. 

Oer- 
niany. 

Other   1  Coast- 
Cont'nt.]   wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleaas.. 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other  ports*.. 

3,200      5,300 
2.136      4.041 

■495        IIII 

2",6oo    2I066 

5,000 
4.288 

ilooo 

12,944 
9.900 

3I253 
1I606 

4.000 
5.732 
1,000 

"68 
400 
100 

30,444 

26.097 

1.000 

3",8i6 

400 

6,100 

143.238 

143.903 

60.534 

44,467 

2.867 

73.879 

110,320 

Total  1923-. 
Total  1922.. 
Total  1921.. 

7,831     11,341 
50.980    16,533 
17,852    10,443 

10,288    27,097,   11.300 
34,944    38,907i     3,960 
20,797    32,658      4,451 

67,857 

145,324 

86,201 

579,208 

916,825 

1,303,351 

*Eslinuited. 

Speculation  in  cotton  for  future  delivery  has  been  active, 
with  wide  swings  of  prices.  At  one  time  they  showed  a  de- 
cline within  less  than  two  weeks  of  3c.  per  pound.  This  was 
due  to  heavy  liquidation  in  an  overbought  and  tired  market, 
confronted  with  prolonged  dulness  in  spot  cotton  at  home 
and  abroad,  the  competition  of  Peruvian,  East  Indian  and 
other  growths  with  American  cotton  in  the  English  market, 
some  falling  off  in  the  demand  for  goods  in  this  country,  so 
far  as  new  business  with  the  mills  was  concerned,  and  a 
downward  trend  in  prices  in  Liverpool.  Moreover,  there  was 
continued  dulness  and  depression  in  Manchester.  Fall  River 
was  dull.  There  were  fears  of  labor  troubles  in  New  Eng- 
land, fears  that  the  rediscount  rates  of  the  Federal  Reserve 
banks  were  to  be  increased,  and  that  these  banks  were  dis- 
posed to  take  measures  to  check  an  upward  movement  in 
prices  of  merchandise  generally.  There  was  talk  of  a  pos- 
sible Government  investigation  of  prices  for  cotton  as  well 
as  sugar.  And  so  on.  It  all  had  a  chilling  effect  on  bullish 
speculation.  The  tired  tone  of  Liverpool  counted  for  not  a 
little.  There  was  a  good  deal  of  selling  there  by  Manches- 
ter, London  and  the  Continent.  Liverpool,  indeed,  has  re- 
cently become  so  depressed  that  its  prices  have  suggested 
the  possibility  of  shipping  cotton  to  New  York,  curious  as 
that  sounds,  without  a  loss.  Not  that  there  was  any  great 
likelihood  of  anything  of  that  kind  taking  place.  It  was 
rather  a  case  of  theory  versus  practice.  But  one  thing  was 
noticeable  and  excited  universal  comment.  The  differences 
between  New  York  and  Liverpool  have  shrunk  to  something 
abnormal.  They  ought  to  be  about  200  points.  Really  they 
are  down  to  practically  nothing.  Before  the  war  the  nor- 
mal differences  were  75  to  100  points.  During  the  war  they 
rose  to  something  unheard  of,  with  ocean  freights  abnor- 
mally high  and  foreign  exchange  disorganized.  Now  they 
have  gone  to  the  other  extreme.  Liverpool  at  times  has 
dropped  very  sharply  and  has  sold  here  on  a  large  scale.  So, 
to  all  appearances,  have  Japanese  interests.  And  it  is  now 
said  that  in  Japan  cotton  is  offered  at  considerably  under 
what  it  could  be  imported  for.  In  other  words,  Japan  is 
suffering  from  depression  in  its  cotton  trade.  And  American 
exports  of  late  have  been  very  small.  That  fact  has  also 
aroused  comment.  On  Wednesday  there  were  none  at  aU, 
Yet  it  was  confidently  expected  by  not  a  few  that  they 
would  make  a  spurt  in  the  last  week  of  the  month.  It  was 
supposed  that  there  were  March  export  commitments  of  no 
small  size  still  to  be  filled.  But  this  expectation  has  not 
been  realized.  Spot  cotton  meanwhile  has  remained  quiet. 
The  other  day  the  sales  were  down  to  725  bales  for  the  whole 
South.  Sales  in  a  single  day  for  the  South  of  5,000  bales 
looked  comparatively  large.  This  seems  rather  significant. 
And  there  has  been  a  good  deal  of  May  liquidation  of  late. 
The  big  discounts  on  the  next  crop  months,  moreover,  re- 


flected thp  wldPHpread  bellpf  thnt  the  noxt  t-rop  will  be 

iiiiich  iHrni'i"  llmii  till*  next  two,  whatever  may  \u>  Huid  iihoiit 
I  III-  cl'fccl  of  recent  rains  and  cold  weather  In  delHying  field 
work.  The  (lirferenees  hilweeii  the  old  emp  and  the  new 
have  narrowed,  partly,  It  is  Inie.  hecfiiiS4-  of  the  lii|uld)ition 
ill  (he  old  <  Top  moiitlis.  'I'liere  Ih  an  Idea  at  the  saiiie  time 
that  an  Increased  acreage,  expected  to  he  rioiii  lo  to  \y/ti  or 
iiKtre  eHjiecially  In  Texas,  generous  rerllll/.uliDn  and  a  detj-r- 
mined  warl'aie  on  the  boll  weevil  will  lift  the  next  yield  to 
Hdiiielhlng  like  tliP  size  that  the  world  requires  from  thl« 
CDiiiitry.  .\rier  all.  It  would  mean  only  one  good  crop  out.  of 
three.  And  early  In  the  seas<»n  there  is  apt  lo  he  a  spell  of 
very  fine  weather,  which  arouses  hopes  of  an  ahiindant  cot 
ton  harvest.  .Meanwhile  Wall  Street,  uptown,  the  Went,  the 
South,  local  traders  and  scaltered  interests  everywhere  have 
heen  .stdling.  UallieH  have  been  followed  by  renewed  liqui- 
dation in  the  old  crop  months  and  another  downward  turn. 
The  hreak  of  ."'.OO  points  was  almost  dramatic  in  Its  sudden 
ness.  .Vnd  it  has  given  a  shock  to  hull  .speculation  from 
which  it  may  not  soon  recover.  To  be  sure,  there  was  a  rally 
In  a  single  day  (»f  75  to  85  points,  which  marked  an  advance 
of  about  100  points  from  the  low  of  tho  week.  lUit  it  was 
quickly  followed  by  a  sharp  break  on  the  28th  Inst.  It 
i(>ached  77  i)oints  on  May  from  the  early  high  on  that  day, 
05  on  July  and  some  45  to  55  on  the  next  crop.  The  reaction 
was  attributed,  rightly  or  wrongly,  to  selling  by  Western 
operators  and  al.so  to  large  Wall  Stre(>t  interests  acting  on 
the  short  side.  American  .selling  has  occasionally  depresst^d 
I-iverpool  during  the  week,  which  suggest.s  the  possibility 
that  American  manipulation  may  have  had  .something  to  do 
at  times  with  the  dei)ression  which  now  and  then  has  been 
so  conspicuou.sly  characteristic  of  that  market. 

But  cotton  does  not  lack  friends.  Tho  technical  position 
is  better.  Long  liquidation  has  been  drastic  to  a  degree. 
And  statistics  remain  as  bullish  as  ever.  Then  there  is  the 
weather.  There  were  rains  in  Texas  from  San  Antonio  to 
tho  coast  of  from  2  to  12  inches  in  the  space  of  48  hours.  And 
all  over  Texas  there  were  heavy  rains.  The  Southwest  has 
also  been  too  cold.  The  country  in  general  has  been  too  cold 
and  the  cotton  belt  feels  it  as  well  as  the  winter  wheat  belt 
and  the  spring  wheat  country  of  the  Northwest.  There  are 
frequent  reports  that  the  start  is  late  in  cotton.  Frequent 
rains  and  freezes  have  caused  delays.  The  Government  re- 
port on  Wednesday  pointed  out  that  there  has  been  a  certain 
amount  of  replanting  in  Texas  and  elsewhere.  Meantime 
many  of  the  Southern  holders  refuse  to  accept  less  than  30c. 
And  cotton  goods  are  going  into  a  consumption  on  a  large 
scale.  At  the  South  the  mills  are  advancing  wages  10%  and 
in  many  parts  of  New  England  12 '^%.  The  big  Amoskeag 
mills  of  Manchester,  N.  H.,  have  taken  this  action.  It  is  be- 
lieved that  this  will  set  the  pace  perhaps  for  Fall  River  and 
that  a  strike  will  be  averted.  In  any  case  the  Fall  River 
hands  have  agreed  to  defer  action  in  the  matter  of  a  strike 
until  April  20.  The  raising  of  wages  North  and  South  by 
cotton  mills  is  taken  to  mean  that  the  cotton  goods  business 
is  in  good  shape.  That  of  itself  encourages  the  believers  in 
higher  prices.  A  good  many  who  have  sold  old  crop  have 
bought  the  new  crop.  And  the  trade  has  been  fixing  prices 
on  a  fair  scale.  Latterly  there  has  been  a  good  deal  of  cov- 
ering. Not  a  few  believe  that  the  worst  of  the  liquidation  is 
over  and  that  under  the  spur  of  fundamental  facts  of  supply 
and  demand  there  is  nothing  for  it  but  higher  prices  before 
long.  To-day  was  Good  Friday  and  the  Exchange  was 
closed.  Yesterday  prices  were  irregular,  with  further  vio- 
lent fluctuations,  an  early  advance  being  succeeded  by  a 
sharp  break,  after  which  there  was  something  of  a  rally. 
May  and  July  showed  the  most  depression.  May  lost  10  or  12 
points  of  its  premium  over  July.  The  old  crop  ended  25  to  30 
points  lower  for  the  day  on  Thursda.v  and  the  next  crop  5  to 
25  higher.  Final  changes  for  the  week  show  a  decline  of  135 
to  145  points  on  the  old  crop  and  35  to  43  points  on  the  new. 
Spot  cotton  ended  at  28.85c.  for  middling,  a  loss  for  the  week 
of  135  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  March  28  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  April  6,  1923. 


Middling  lair 91  on 

Strict  good  middling 6^  on 

Good  middling .47  on 

Strict  middling .26  on 

Strict  low  middling 27  off 

Low  middling fifi  ofl 

•Strict  good  ordinary 1.16  off 

•Good   ordinary 1.70  off 

•Strict  good  mid.  "yellow"  tinged  .40  on 
Good  middling  "yellow"  tinged..  eve  i 
Strict  middling  "yeUow"  tinged. .   .38  oif 


•Middling  "yellow"  tinged. 93  off 

•Strict  low  mid.  "yellow"  tinged. 1.3S  off 
•Low  middling  "yellow"  tinged..  1.88  off 
Good  middling  "yellow"  stained,    .fit;  off 

•Strict  mid.  "yellow"  stained 1.24  off 

•Middling  "yellow"  atained 1.71  oH 

•Good  middling  "blue"  stained..  .96  off 
•Strict  middling  "blue"  stained..  1.3:^  oft 

•Middling  "blue"  stained 1.73  off 

•  These  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  .middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  24  to  March  30 —  Sat.     Men.    Tues.    Wed.  Thurs.    Fri. 

Middling   uplands 29.55     28.75     29.35     29.20     28.85     Hoi. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at   New   York   on 
March  30  for  each  of  the  past  32  years  have  been  as  follows: 


1923 *28.85c. 

1922 18.15c. 

1921 12.2.5c. 

1920 41.50c. 

1919 28.30c. 

1918 34.95c. 

1917 19.10c. 

1916 12.10c. 

♦March  29. 


1915 9.65c. 

1914 13.75c. 

1913 12.90c. 

1912 10.90c. 

1911 14.45c. 

1910 15.20c. 

1909 9.85c. 

1908 10.40c. 


1907 10.95c 

1906 11.70c 

1905 8.15c. 

1904 15.15c. 

1903 9.90c. 

1902 8.94c. 

1901 8.19c. 

1900 9.88c. 


1899 6.31c. 

1898 6.19c. 

1897 7.31c. 

1896  7.88c. 

1895 6.44c. 

1894 7.69c. 

1893 8.62c. 

1892 6.69c. 
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MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  -statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't.\  Total. 

Saturday 

Monday 

Tuesday  . . . 
WiKlni>s(l;iv_ 
Thursday  . . 
Pridiy 

Quiet.  65  pts.  doc 
Quiet.  80  pts.  dec  . 
Steady.  60  pUs.  adv. 
Quiot.   15  pts.  def_ . 
Quiet,  ah  pts.  doc 

HOLI 

Woik 

IrrefTuIir 

Steady 

Ste:idy 

Irreanilar 

DAY 



3.400 
2.200 
1.300 
7.800 

3.400 
2.200 
1.300 
7.800 

Total 

14.700 

14.700 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


\S<Uurda)i, 


\Mar.  24.  Uar.  26 


April— 

Ilange 

Closing 

idav — 

Ranse 

Closine 

June — 

Range 

CMosinK 

July — 

Range 

Clo.sing 

Avium — 

Range 

Clo.sing 

SeplcmbcT — 

Range 

Cloj'ing 

October — 

RiiDge 

Closing 

yorenbcr — 

Range 

Closing 

Decenitcr — 

Range 

Closing 

JannaTy — 

Range 

Closing 


29.37   —  28.50 


20.37-/05 
i2;».;!7-.45 


,28.93   — 

28.50-/12 
28.50-.52 

'27.73    — 
27.35 


25.85 

24.08-r.50 
i24.a8-roi 


24.05   — 

I 

124.41.95 
24. 41- .42 

I24.23-.55 
'24.11    — 


Afotuiay, 


Tue^dan ,  Wed' day . 
Mar.  'n.^Mar.  28. 


28.50^/52 
28.50.60 

28.72   - 
28.00   — 

27.50 -cSS 
27.52-e70 

27. .SO  .35 
26.32   — 

24.85-/70 
24.80   — 

24.40-/19 
24.45-.55 


24.10    — 

23.87-S58 
23.8S-.90 

23.25-114 
23.3.5-45 


29.00   — 

28.74-/23 
29.14-.16 

28.30   — 
28.65   — 

27.77-«26 
2S.1G-.18 

26.80    — 
27.00   — 


28.80 


70-/47 
95-/00 


26 


ThuTsd'ii, 
Mar.  29. 


28.50   — 

28.32-/10 
28.65-.69 


28.54   —  28.27   — 


OS-cOO  27.01-C35 
,13-.18  27.90-.92 

,25   —  26.7S-til5 
.95   —  26.80   — 


25.50   — :25.65   — 


25.70   — 


25.06-.01 


24.75-/23  25.00-54 

25. 10-. 13  25.20-.25  25.24-.28 


;24.75   — — 
24.75   —  24 


80 


24.18-.65  24 
24.50-.51  24. 

I 
23.61-S30  24 
24.22   —  24 


25.00 


48-.96'24.61-/05 
55-.63|24.75-.83 


15-.65  24.31-.65 
25    —  24.49-..52 


Friday, 
Mar.  30. 


HOLI- 
DAY 


Week. 


28.50-i05 
28.30.72 
27.61-/12 
26.78-!)73 
24.85-/70 
24.40-/61 
24.75  — 
23.87-/05 
23.25-^65 


iSOe.    /29c.     /25c.     e  2.Sc.     1 24c.     »  27c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Mar. 30 —  1923.     '     1922.  1921.  1920. 

Stock  at  Liverpool Ijaies_     808.000      917,000  1,006,000  1,113,000 

Stock  at  London 5,000  1,000  2.000         10.000 

Stock  at  Manchester 68,000        65.000      102,000      186,000 

Total  (Ireat  Britain 881,000 

Stock  at  Hamburg 

Stock  at  Bremen 69,000 

Stock  at  Ilavro 125,000 

Stock  at  Rotterdam 11 ,000 

Stock  at  Barcelona 103,000 

Stock  at  Genoa 8,000 

Stock  at  Antwerp 3,000. 

Stock  at  Ghent 15.000 


983,000  1,110.000  1,309,000 


46,000 

272,000 

127,000 

7,000 

147,000 

20,000 

it)  yddd 


27,000 
180,600 
181,000 

12,000 
113,000 

39,000 

27"006 


351,000 

66",ddd 
189,000 


Total  Continental  stocks 334,000      635.000      582,000      606,000 


Total  European  st  o  ;:-; 

India  cotton  aflo;;l  fVir  l^urope 

American  col  ton  ;i!loai  ior  Europe 
Egypt.  Ura;:!l.  i;c..;iI';oat  TorKuf'e 

Stock  in  Alexandria .  Egyi)t 

Stock  in  Boji'bay,  India 

.Stock  in  If.  .S.  ports 

Stock  in  U.  S.  "interior  towns 

U.  S.  exports  to-day 


1,215,000 
161,000 
174.000 
95,000 
261,000 
907,000 
647,065 
742,098 


1,618,000 

96,000 

257,000 

83,000 

303,000 

1,129.000 

1,062,149 

1,203,182 

5,201 


1,092,000 

41,000 

220,747 

73,000 

245,900 

1. 280 .000 

1.389,552 

1,663,794 

1,515 


1,915,000 

65,000 

510,784 

63,000 

141,000 

1,015,000 

1,226,528 

1,214.107 

30,200 


Total  visible  supply 4,203,033  5,756,532  6,606,608  6,180,619 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock--.- bales.  449,000      505,000      613,000      905,000 

Manchester  .stock 46,000        43.000        89,000      161,000 

Continental  stock 276,000      517,000      495,000      495,000 

American  afkxjt  for  Europe 174  000      257,000      220.747      510,784 

U.  S.  port  stocks 647,065   1.062.14)   1,389,552   1,226,528 

U.  S.  interior  .stocks 742,998  1,203,182  1,663,794  1,214,107 

U.  S.  exports  to-day 5,201  1,515        .30,200 

Total  Ajuerican  — .2,335,063 

East  Indian,  lirazil,  Ac. — 

Liverpool  stock 359,000 

London  stock 5,000 

Manchester  stock 22 .000 

Continental  stock 58,(100 

India  afloat  for  Europe 161,000 

Egypt,  Brazil,  &c.,  afloat 95,000 

Sto(rk  in  .Ucxandria.  Egypt 2(11 .000 

Stock  in  Bombay,  India 907,000 


3,592,532  4,472.608  4,542,619 


412,000 

1,000 

22,000 

118,000 
96,000 
83,000 

303 .000 

.129,000 


393,000 

2,000 

13,000 

87,000 

41,000 

73,000 

245.000 

1,280.000 


208.000 
10,000 
25,000 

1 1 1 ,000 
65,000 
63,000 

1 4 1  ,000 
1.015,000 


Total  East  India,  &c 

Total  .fVmerican 


1,868.000  2,164,000  2,134,000  1,638,000 

2,335,003  3.592.532  4.472,608  4.542,619 


Total  visible  .supply 

Middling  U])Ian(is,  Liverpool 

Middling  uplands.  Now  York 

Egypt,  good  sakel.  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


4,203,063  5,756,5.32  6.606,608  6,180,619 
......  ^        _        27.76d. 

41.7,')C. 
84.00d. 
.50.00d. 
22.8,5d. 
23.10d 


14.80d. 

10.69d. 

7.21d. 

28.8.5c. 

18.10c. 

12.00c. 

18  80d. 

20.75d. 

lO.OOd. 

18.7,'-.d. 

13.00d. 

13.00d. 

13.00d. 

9.65d. 

7.1.^. 

14.1.5d. 

10.55d. 

7.65d. 

Continental  imports  for  past  week  have  been  84,000  bales. 

The  above  figures  for  1923  show  a  decrease  from  last  week 
of  <)9,910  bales,  a  loss  of  1,55  5,469  from  1922,  a  decline 
of  1,41)3,545  bales  from  1921  and  a  decrease  of  1,977,550 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 


corresponding  periods  of  the  previous  j^ear — is  set  out  in 
detail  below: 


Towns. 


MoKmeru  to  March  30  1923. 


Receipts. 


Ship- 
-',  merits 


Week.  I  Season.  I  Week. 


Stocks . 

March 

30. 


Ala..Klrmlng'm 

Eufaula 

Montgomery. 
Selma 

Ark..  Helena.. 
Little  Rock.. 
Pine  Mluff... 

Ga..  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La..  Shreveport 

Miss.. Columbus 
Clarksdale... 
Greenwood  _ . 

Meridian 

Na  cliez 

VIcksburg 

Yazoo  City.. 

Mo..  St.  Louis. 

N.C.Gre'nsboro 
Raleigh 

Okla..  Altus... 

Chickasha 

Oklahoma 

S.C.  Greenville 
Greenwood 

Tenn.. Memphis 
Nashville 

Texas,  .'Vbllcne. 

Brenham 

Austin 

Dallas 

Konev  Grove 

Houston 

Paris 

San  Antonlo- 
Fort  Worth-. 


358 

"517 

64 

30 

239 

2,073 

._..! 

1,000 

1,844 

3,031 

1,640 

806 

382 

100 

8, 

202; 

399 

112 

35; 

2 

21 

7,394 

2,287 

72 

56 

14 

62 

3,156 

7,676,1 


184 
173 
420 


39,369 

8,437 

55,805 

53,084 

34,489 

168,259 

126,225 

6,244 

42,913 

263,389 

272,254 

114,087 

40,247 

41.69.S 

72,400 

24,784 

125,9781 

106,865 

33  ,.36 11 

32,355; 

22,96ll 

28,328 

619.4971 

95.150, 

10,790 

61,054 

81,247 

78,028 

156,378 

8,017 

,016,654 

287 

45,759 

19,592 

36,234 

58,485 


7,4142.618,271 

53        71,610 

107,       58,029 

394       61,894 


Total.  41  towns   42,3156,810,508    73,880742,998 


139 

100, 

1,337 

469 

367 

1,690 

4.187 

45 

1,520 

4,602 

5,130 

616 

607 

450 

1.700 

61i 

760 

2.614 

871 

175 

435 

824 

7,391 

1,406 

100 

363 

72 

60 

5.787 

1,109 

13,681! 

38. 


222 
17l| 
698 

13",287 
744' 


5,514 

3,800 

8.263 

2.467 

12.028 

33.307 

41.603 

2.113 

22.033 

64,943 

43,093 

6,076 

12,754 

5,439 

3,100 

2,546 

37,351 

32,388 

5,199 

4,101 

5,879 

14,612 

16,157 

30.895 

209 

5.120 

2.576 

6.559 

57,332 

7, .394 

91,551 

88 

1,003 

4,014 

831 

6,110 

110 

138,969 

1,050 

320 

4,101 


Uovemenl  to  March  31  1922. 


Receipts. 


Week.     Season. 


Ship- 
ments. 
Week. 


720 

"79 

182 

79 

3,244 

2,463 

12 

927 

3,890 

6,081 

654 

616 

39 

600 

408 

225 

212 

271 

206 

192 

31! 

10,503, 

1 .4.30, 

252, 

1,270, 

69ll 

489 

2,312 

823 

15,136 

"389 
207, 
113 
636 

34",4752 
484 
316 
1,001 


27,906| 

5,718! 

44,5271 

38,743 

30,446 

164.8041 

112.758, 

6,994! 

86,662! 

201,595 

298,010; 

47,818 

31 ,9m 

29.0971 
58,313! 
18.6971 

128,613 
88,409| 
30,826 
30,330, 
25,819 
29,978i 

700,382| 
48,227| 
8,843 
80,243 
.56,6921 
58,697; 

131,3971 
13,066 

769,433 

320, 

79,4571 

12.658 

26,4551 

158,907| 
19,700, 

,275,801 
49.738, 
45,6631 
59,020 


Stocks 

March 

31. 


496 

"769 

754 

490 

3,915 

2,112 

117 

3,200 

5,187 

8,008 

2,U,2 

656 

i",566 

1.048 
2.740 
1.815 
1,021 

I'.ioe 

585 

lO.oii 

790 

375 

1.08' 

1,409 

447 

2,470 

22,091 

"342 

405 

154| 

3,14l| 

33,862' 

789| 

394 

1.149 


10.122 

3,270 
25,618 
11,266 
12,984 
57.118 
54.518 

3,165 
38,865 
41.463 
115,925 
18,488 
13,088 
10,579 
39,000 

4,413 
46.932 
34,019 
13,495 
11,339 

9,777 
13,370 
26,919 
21,580 
347 
10,381 

7,244 
16,553 
30,133 

8,824 

180,061 

721 

1,004 

3,871 

300 

34,789 

11.403 

'242.088 

6.665 

1.410 
10.075 


90,5.586,130,728  117,528  1203182 


The  above  total  shows  that  the  interior  stocks  have  de- 
creased during  the  week  32,51  )  bales  and  are  to-night  460,184 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  4S,243  bales  less  than  the  same  week 
last  j'^ear. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


March  30— 
Shipped — 

Via  St.  Louis. 


-1922-23- 


Weck. 
7,391 


Via  Mounds.  &c 2,100 

Via  Rook  Island 51 

Via  Louisville 320 

Via  Virginia  points 3,642 

Via  other  routes,  &c 9,546 


Since 

Ann.  1 . 

623.823 

210.968 

7.338 

51.185 

130.699 

334.056 


-1921-26- 


WcPk. 
10.912 

5.360 
4 

2.499 

5,101 
10.222 


Since 

Aug.  1. 

682.217 

304,653 

7,723 

63,945 

189,379 

314,240 


Total  gross  overland 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c.--  3.233 

Between  interior  to^vns .      498 

Inland.  &c..  from  South 5.784 


23.050  1.358.069         34,098  1,562,157 


75,176 

20,144 

409,891 


2,547      136,111 

591         20.701 

7,916      306,016 


Total  to  be  deducted 9,515      505,211 


11,054      462,828 


Leaving  total  net  overland* 13,535      852,858         23,044  1,099.329 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,535  bales,  against  23,044  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  246,471  bales. 


-1922-23- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Aug.l. 

Receipts  at  ports  to  March  30 62.634  5,198.931 

Net  overland  to  March  30 13.535  852.8,58 

Southern  consumption  to  Mar.  30a  75,000  2,813,000 

Tot.al  marketed 151,169  8,864,789     173,976     8.118,311 

Interior  stocks  in  excess *32,519  227,067     *26,970          85,934 


-1921-22- 
Since 
Week.       Aug.  1. 
90,932     4,601,982 
23,044     1,099,329 
60,000     2,417,000 


Came  into  sight  during  week.. -118, 650 147,006 

Total  in  sight  March  30 9,091,856      


8,204,245 


North,  spinns' takings  to  Mar.  30.  51.667     1.926.832       16.684     1.747.469 

*  Decrease  during  week. 

a  These  figures  are  consumption:  takings  not  available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1921— .-Vpril  2. -.167.619 

1920— April  4 205.834 

1919— April  5 162.371 


Since  Aug.  1 —  Bales. 

1920-21— April  2 8.483.813 

1919-20— April  4 10,014,072 

1918-19— April  5--- 8,837,937 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 

Closing  Quotations  for 

Middling 

Cotton  on- 

— 

March  30. 

Saturday, 

Monday, 

Tuesday, 

Wed'day. 

Thursd'y. 

Fridav. 

Galveston 

29.35 

28., 50 

29.15 

29.05 

28.80 

New   Orleans. . 

29. -.I 

29.00 

29.00 

29.00 

28.50 

Mobile 

29.25 

28.75 

28.75 

28.75 

28.25 

.Savannah 

29.00       ' 

28.60 

28.66 

28.. 50 

28.15 

Norfolk 

29.00 

28.00 

28.75 

28.50 

28.50 

Baltimore 

29., 50 

29.25 

29.25 

29.25 

HOLI- 

Augusta . . 

29.13 

28.13 

28.75 

28.63 

28.13 

DAY 

Memphis 

30..-)(l 

30.00 

29.75 

29.75 

29.25 

Houston 

29.40 

28.65 

29.15 

29.15 

28.75 

Ivittlo   Bock 

29.75 

29. .50 

29.25 

29.00 

28.75 

Dallas 

28.75 

27.90 

28.50 

28.30 

27.90 

Fort  Worth 

27.85 

28.45 

28.25 

27.96 

Mak.  :u  \u-2:\.\ 


THIO   (MIKOXICIJO 


1145 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 

iliiotiUions  for  l(>:i(liiin  contiaclH  in  the  New  Orleans  cotton 
uiarkcLs  for  tlici  piiat  wcok  liiivt)  been  an  followH: 


April 

Miiy 
.Inly 

Oi'tDix"' 

DiHTiiilii'r. 
Jumiarv 

Tiiiii 
rtl)ot  _ 
OpUqi'.h 


HtUuritnu, 
Mar.  :'4. 


Moiiitau. 
MuT.  2(1. 


Mar.  -^7. 


•28.20  lild  27.71)  bid  2S.J2  bid 
•.'H.,10  2H  ."i.')  27  70  27.7;»  2N  f>.'  2S  fiT 
2K.I,'i  2,S.27  27  2.''>  27  12  .•.S  (17  2.S.1(» 
2.1. a,')  21.1.1  2;t  S'l  2H.tir2l.(lS  21  71 


2:MI2 

2:r7.->     bid 

Dull 
ICiuiy 


2;t.:»(i  2;i.;«i  21.21  24.27 

2.107  23.12  21.00  21  01 


null 
li^niiy 


tjulct 
Stoiidy 


ty'fdncfitay,    Thumdnu, 
Mar.  28.       Mar.  20. 


—  27. H.I      bid 

2H,34  2H.47  27  lU  27.1.7 
27  Kit  2H.02  27.(11  27  (I 
21  .17  2  I. (I.I  21  MO  21  (1 
21   IS  21  20  21,2(1  21  :iO 
2:1  UN      bid  24.10      bid 

KiiMy  Dull 

ViTy    Ht'dy  liiiri'ly  m'v 


Friilnv, 
Mar.  30. 


llOI.ID.Vt 


Wl'lATIlI'lH  in-M'OHTS  HV  TI'lM'XiR.MMI .  Hcport.s  to 
u.s  by  ti'l('Kiai)li  Irom  tii  .'^oiilli  tlii.-^  ovciiiiijj;  dciiolc  tluil 
fit'ld  work  iiuulc  fjiir  progress  in  Toxus,  while  in  the  Oentrnl 
Mis.si.ssipi  Viilli'v  it  was  too  cold  ami  wet.  Our  Moliile 
corr(!.spoiul(Mit  add.s  that  plaiiliiiK  i'^  j)rogrossiiip  .-^iowly  l)('- 
euu.'^e  of  cool  iiioisl  wcallicr.  .'-Shipments  of  fcrlilizcr  con- 
tinue heavy. 

Itain.    Itniitfall. 

1   tl.l.\S 


(iiilviwloii.  Tex 

.\l>lll!lO 

llrowiis;  .lli> 

<;oriiu.s  (IhrNtl 

D.ili.i.s 

0>4    Kio 

Pal  .Nliim 

.San  .'Vu;onIo.-    . 

Ta.vlor 

Mhrcvi'port..  I*i 

.Mobllo.  Alu    .       . 

S:iv.inn:.i;.  (l;i 
Dhu-lcston.  S.  C 
Cli:irlol(c\  N\  (' 


:<  tla.v.>; 
"  da's 
.1  (ll.V.s 
:i  <la,\.s 
3  (h.v.s 
5  <l  ;v.s 

2  d  ly.s 

3  d  .ys 
.'1  <I  I  .vs 
3  d  I  vs 
•1  <l  ..v.s 
3  (li.vs 
3  tl  1  .vs 
'.'  (I  lys 


.S(.i  111. 
2.(IH  ill. 
O.S.S  111. 
1.13  III. 
0.83  111. 
2.I.S  ill. 
2.3S  111. 
2.90  111. 
2.62  ill. 
1.60  ill. 
0.61  i!i. 
0.90  ill. 
0.44  In. 
0.43  in. 
0.04  in. 


hlBh 
hiK'l  7K 
lilKn  78 
lilKli74 
lilnh  SO 


ThiTmonflrr 

low  511     nio;in  60 


liiKh  6<) 
lilKll  70 

liiKti'ri) 
lii..,'li  70 
liiirh  7." 
hlKh  81 
nigii  78 
liinii  78 


1)W-  36 
U.w  ,'itl 
low  50 
low  40 
low  42 
low  42 
low  111 
low  42 
low  13 
low  11'. 
low  37 
low  46 

low  .")() 
hnv   10 


nuMii  U, 

■IKMIl  til 

moan  1)2 
moan  (in 

rao;in  54 
moan  61 

mivin  ()!) 
niii^Mi  61 
iiu>:iii  .'ill 
moan  (i.'i 

IllLMIl  (>1 

ri  >  111  .'.7 


The  following  statement  we  have  also  received  by  tele- 
graph, showing  Uie  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given; 

Mar.  30  1923.  Mar.  31  1922. 
Feel.  Feet. 

Now   Orliwns Above  z»>ro  of  Kaii.nc.  15.1  18.0 

Moniphis Above  zero  of  k^'UKi-.  36.4  42. (> 

Niishville Above  zoro  of  KauKo.  26.5  18.6 

Slirevoport Above  zero  of  gau.Lje.  16.')  21.4 

Viclvsbiirg.. Above  zero  of  Kau^o-         44.8  47.6 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing tal)le  indicat(>s  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  arc  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through  the 
outports. 


Week         Receipts  at  Ports 
tnding- 


Stocks  ai  Interior  Towns. 


Receipts  from  Plantations 


Jan. 
12, 
19. 
26. 

Feb. 
2 

9.' 

16. 

23. 

Mar. 

2 

9I 
16. 
23. 
30. 


1923  I    1922  I    1921 


1923.    I     1922.    I     1921. 


1923  I    1922  {    1921 


46S1 
0411 
85S1 


123.952|  93,515124, 

92,238103.607125, 

101.479,  92.471  141, 

138.320;  66.553  149.4371 
122  1 
292  1 
6231 


87  3S1  81  990118. 
83.079  82,273  83,: 
83,536,  76,269i  S4,( 


!  I 

,300,285  1„195,.5S81 
,265,828  1 ,555,078  1 
,224,0591,516,7561 

I  I 

,150.9081.488.2841 
.089.756  1.450,778  1 
,017,565  1,418,6431 
943,6691,391,4661 


743,9051  68,343 

757,995  57,781' 

753,910  59,710 

738,118  65,667i 

728,175  26,26l| 

723,223  10,888 

737  499  9  640 


75,096124,632 
63,097  139,131 
51,149137,773 

I 
38,081  133,645 
44.484  108,479 
50,128    78,040 
49,092    98,S4b' 


96.326'  S6,817i  88,116     ,876,948  1,.360. 134  1.716,020'  29,605 

83  369    84,833!  92.890     835.1751.047.8281,702,6421  41,596 

82,005123,593  75,364  1,800,678  1,261,5911.697.139    47.508 

6S.fi4i  102.691  72.,S9S     775.517  1.230.152  1,666,593'  43,543 

b2,634   90,932  92,968     742,)  8  1,203,182  1 ,663,79  I  30,115 


55.485 
44  416 
65.467 
71,259 
63,962 


66.687 
79.515 
69.S.5S 
42,3.'>2 
90.109 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1922  are  5,462,000  bales; 
in  1922  were  4,095,913  bales,  and  in  1921  were  5,012,2  i8 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  62,634  bales,  the  actual  movement  from 
plantations  was  30,115  bales,  s'ocks  at  interior  towns 
naving  dt  cr^as  d  ."^2,519  bales  during  the  week.  Last  year 
receipts  from  the  plantations  were  63,962  bales  and  for  1921 
they  were  90,169  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 

1922-23. 

1921-22. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Mar.  23 

Visible  supply  Aug.  1 

4,302,973 

118".656 

109.000 

12.000 

16.000 

16.000 

3".  760".  450 
9.091.856 
2.522.000 

236.550 
1.232.800 

254.000 

5,817,524 

147".066 

92,000 

2,000 

10,000 

11,000 

6  111250 

-Vmerican  in  sight  to  Mar.  30 

Bombay  receipts  to  Mar.  29 

Other  India  shipni'ts  to  Mar.  29 
.\lexandria  receipts  to  Mar.  28- 
Other  supply  to  Mar.  28-*-6--- 

8,204,245 

2,321,000 

128,000 

599,950 

262,000 

Total  supply 

,  Deduct — 
Visible  supply  March  30 

4,574.623 
4,203,063 

17,097,656 
4,203,063 

6,079,530 
5,756,532 

17,626.445 
5,756,532 

Total  takings  to  Mar.  30-a 

Of  which  American  _      -  - 

371,560 
239,560 
132.000 

12,894,593'    322.998 
8,721.043     51S  OQ.s 

11,869.913 
8.685,943 

Of  which  other 

4.173. .5.50 

104.000 

3.183.970 

♦Embraces  receipts  in  Europe  from  Brazil.  SmjTna.  West  Indies.  &c. 

a  This  total  embraces  since  .\ug.  1  the  total  estimated  consumption  bv 
Southern  mills.  2.S13.000  bales  in  1922-23  and  2.417.000  bales  in  1921-22— 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners.  10.0S1.593  bales  in  1922-23  and  9.452.913  bales  in 
1921-22.  of  which  5,908.043  bales  and  6.268.943  bales  American. 

6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


March  JO. 
HecelplM  at 


19M-38. 


Wttk. 


mnca 
Aug.  I. 


1931-19. 


Wfk. 


Bint* 

Aug    1 


i«90>ai. 


WfM.  I  Aug    I.  ! 


""iidmy I10u.oooia.a2a.ooo  »i.ooo2,32i.(KX)'  Bi.ooo  i.aua.ooo 


h'riMirm. 


Iiotnbny — 
1922  -23    . 

1921  22 
I9.M)  21 

OMlIT  IlHlIlt 

1922  23 

1921  22. 
II)2I>-2I. 

T'ltiil   Mil 

1922  23  . 
lU21-2a.. 
IU20-21.. 


ror  the  Witk. 


(Ireal 
htttitln. 


ConH 
ntnt. 


Jll  lilt  tut 

China. 


.000 
.000 


4,000' 
l.OOU 


.1,000    01.0  ),T 
lO.OOO 


Totul. 


times  AutuM  1. 


f/rttil 
Britain. 


Conti 

IMW. 


1,000 

H.UOO 
1 ,000 
1,0U0 


M4.(M)0| 


.S.OOO    11,000    50.000 
2. 000    11.000 
I     5,000   31.000' 


(13.0001 
11.000 
3H.000 

12.000 
2,(100 
1.000 


75.000. 
13.000 
39. (XK) 


01. n 

23,000 
I7,0(MJ 

A8.OOO1 
(l,(KX) 

10. 000 


140.000 
20.000 
3(1.000 


Jnpnn  A  I 

Chi"->        r- 


<.37.50ffl.3(13 
31  t.DOO 
376.(XK/ 

ns.siMx 

I14.(NHX 
MK.OOOl 


1  )'l  I . 


M2.OOU1 


ft. 000 
20.000 


; ir.ooo 

9.'il.(XX) 

aao.AJio 

I2H.(XX> 
IN7.0«0 


I 


0'6.0ftOI.2fl3./KX)i  r.O 'H.ftftO 
42H  .(H)0  1 . 1 84 .000: 1  .ni  1 ,0(X) 
ri23  .(HH)     582  ,(MX>  1.141  ,IX)0 


According  to  I  he  foregoing,  IJombay  ajipearH  to  .show  an 
increase  coinpai'c(l  with  last  yiar  in  the  week's  reccii)lH  of 
17, ()()()  lialc!-.  Ivxports  from  all  Fiidia  ports  record  an  inf;"(a8i' 
of  62,000  bales  during  the  week,  and  nince  Aug.  1  .nhow  an 
increii.se  of  387,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  a( 
Alexandria.  Egypt.  The  following  are  the  recei|)ts  and 
shipments  for  the  past  week  and  for  the  eorresjionding  week 
of  the  previous  two  years. 


Alexandria,  Eaupt. 
Mar.  2S. 

1922-23. 

Reieipls  (canlars) — 

This  week 

80.000 
6.174.771 

Since  Aug.  1 

1921-22. 


70.000 
4, 6 13, .301 


1920-21. 


65.000 
3.437,794 


Ktports  (.bales) — 

■Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

4.000  195.510 
7,000  141,921 
8,000  242 ,2S5 
|l90,737j 

4;.500  129..5,59 
5,. 500  106,467 
2,2,50  161,709 
1,250  151, .540 

2.250 
r.250 

77,500 

To  Manchester.  &c 

To  (Continent  and  India. 
To  America 

61.972 
96.834 
31.9.59 

Total  exports 

19,000770,4.53' 

13. .000  549.275 

3.500 

268.265 

Note. — A  cantar  is  99  lbs.     Egyptian  balas  weigh  about  7.50  lbs. 
This  statement  shows  that  tho  roceijits  for  the  v/(M)k  endin,i{  March  28 
wore  80,000  cantars  and  tho  foreign  .shioments  19,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cal)le  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet  on  account  of  the  holidays. 
We  give  prices  to-day  below  and  h^ave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1922-2C 

. 

1921-22. 

1   8>4  lt)S.  Shirt- 

Coi'n 

8Ji  lbs.  Shin-     Com 

a 

2.5  Cop 

invs. 

Common 

Mid. 

32J  Cop 

inns.  Common    Mid. 

rwist 

to  Finest. 

UpVs 

Taist 

to  Finest.         UpVs 

Jan. 

d. 

(1. 

s.  d. 

s.  d. 

d.       d. 

d. 

s.  d.            s.  d. 

d. 

26 

22  H 

(31 

23  i4 

17  2 

@17  5 

16.32  17 

&> 

19 

15  3     (gie  3 

9.26 

Feb. 

2 

22 

0 

23 

17  2 

(a;17  5 

15.28 

16  H 

(it 

18H;  15  3     ©16  3 

9.35 

9 

22 

(a) 

23 

17  0 

(??tl7  4 

15.74 

16  m: 

<a 

17%  15  0     ®16  0 

9.47 

16 

21 5< 

W 

225^  i  17  0 

@17  4 

15.93 

16H 

© 

18     il4  9     (gl5  9 

10.01 

23 

22 

«4 

22  M 

17  0 

@17  4 

16.31 

17 

(m 

18M  15  0     (g!l6  0 

10.25 

Mar. 

2 

22 

Cal 

22  K 

16  7 

@17  3 

16.44  17 

m 

18H'15  1K@16   \y,     9.98 

9 

22  H 

(3, 

23!^ 

17  1 

(gl7  6 

16.60  17 

«5> 

18H  15  1J^@16   IH  10.57 

16 

23 

fe 

24 

17  1 

@17  6 

16. .55  17 

(0) 

18}^  15  5>i('!)16  3       10.75 

23 

23  V^ 

(•* 

24  H 

17  1 

@17  6 

16.0S  17 

<!» 

18  ^  15  4J^@16  3     |10.6'» 

29 

23^s 

(<: 

21i'J'17  1 

(ff.l7  6 

14.80  17U 

(S 

1S<<  15  i'4r„  16   3       10.69 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 
NEW  YORK— To  Liverpool— March  23— Celtic,  667- -March  23— 

Carmania.  240 907 

To  Manchester — March  23 — Borderer,  39 39 

To  Genoa — March  23 — <3astelporziano,  100 March  29 — West 

Lashaway.    1,070 1,170 

To  Ha\Te — March  26 — Londonier,  360 360 

NEW  ORLEANS— To  Havre — March  23— Michigan,  1,165 1,165 

To  Rotterdam — Mirch  23— Edam,  701 704 

To  Gothenburg — ^March  23— Stureholm,   925 925 

To  Copenhagen — March  23 — Svanhild,    600 600 

To  .lapan — March  24 — Eclipse,  4.725 4.725 

To  China — March  24— Eclipse.  300 300 

GALVESTON— To    Japan— March    24 — Steel    Mariner,    6.918... 

March  24— Fuji  Maru,  15,050 21,968 

To  Gothenburg — March  28 — Stureholm,  1,450 1,450 

To  Rotterdam — March  28 — Cody,  495 495 

HOUSTON — To  Bremen — March  28 — Hertha  ,835 835 

To  Hamburg— March  28 — Hertha,  150 150 

NORFOLK — To  Liverpool — March  27— Rexmore,  600 600 

SAVANNAH— To  Japan— March  23— Hamburg  Maru,  2,500 2,500 

Total 

COTTON  FREIGHTS. 

New  York,  as  furnished  by 

as  follows,  quotations  being 

High     stand- 
Density .      ard. 
Liverpool  .--20c.      32c.      Stockholm 

Manchester.. 20c.       32c.      Trieste 

Antwerp 22>ic.  35Mc.  Flume 

Ghent Lisbon 

Havre 22Hc.  37!^c.  Oporto 

Rotterdam  --22Hc.  37Hc.  Barcelona. 

Genoa 30c.       35J^c.  Japan 

Chrlstlania--37^ic.  60c.      Shanghai . - 

LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


Current  rates  for  cotton 
Lambert  &  Burrows,  Inc 
in  cents  per  pound: 


.38,893 
from 
,  are 


High 
Density. 
-.SOc. 
-.50c. 
--50c. 
..50c. 
-.75c. 
.-40c. 
-.50c. 
-.50c. 


Stand- 
ard. 
65c. 
65c. 
65c. 
65c. 
90c. 
55c. 
65c. 
65c. 


High 
Density. 

Bomb.iy 5jc. 

Vl.idlvostok  .     

Gothenburg  .50c. 

Bremen 20c. 

Hamburg 20c. 

Piraeus 60c. 

Salonica 60c. 


Stand- 
ard. 
65c. 

65cV' 

30c. 

30c 

75c. 

75c. 


Sales  of  the  week 

Of  which  American - 

Actual  export 

Forwarded 

Total  stock 

Of  which  American - 
Total  imports 

Of  w^hich  American- 
Amount  afloat 

Of  which  American - 


from  Liverpool  we  have  the  fol- 
's  sales,  stocks,  &c.,  at  that  port: 

Mar.  9.  Mar.   16.  Mar.  23.  Mar.  30. 


33.000 

15.000 

3.000 

48.000 

804.000 

462,000 

56.000 

29.000 

219.000 

76.000 


29.000 

12.000 

3.000 

41.000 

803.000 

44S.000 

53.000 

14.000 

216.000 

80.000 


25.000 

12.000 

3.000 

.56.000 

797.000 

454.000 

57.000 

35.000 

169.000 

56.000 


17.000 

10.000 

3.000 

33.000 

SOS. 000 

449.000 

37,000 

11.000 

142.000 

44,000 
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|>  The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot.      \  Saturd^. 

Afondof. 

Tuesday.    Wednesday. 

Thursday. 

Friday. 

Market,    f 
12:15     { 
P.M.     I 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mld.Upl'da 

16.33 

15.08 

15.06 

14.80 

Sales 

Futures. 
Market      / 
opened  I 

HOLIDAY 

4,000 

Barely  st'y 

63  to69pts. 

decline. 

7,000           10,000 

Steady          Steady 
3  pts.dec.to  7  to  17  pts. 
11  pts  .adv.    advance. 

7,000 

Quiet 

16tol9pts. 

decline. 

HOLIDAY 

Market,     f 
4            < 
P.  M.     I 

Kftsy 

73to90pt8. 

decline. 

Barely  st'y  Very  st'adyi      Kasy 
1  to  12pt8.  15  to  17pts.  20  to  28pt8. 
decline.        advance.    1    decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


|Ma«ch  24 
b^     to 
March  30. 


Sat. 


March 

Aprtl 

May 

June  - 

July 

August 

September . 

October 

November  . 
December.. 

January 

February  . . 


12^    12H 
p.  m.  p.  m. 


d. 


HOLI- 
DAY 


Mon. 


12  K    4:00 
p.  m.  p.  m 


d 

15.03 
14.86 
14.83 
14.70 
14.63 
14.28 
13.89 
13.51 
13.30 
13.16 
13.06 
13.01 


d. 
14.81 
14.65 


Tues. 


12  H    4:00 
p.  m.p.  m 


d 

14.78 
14.66 


14.6214.67i 
114.50 14.55 


Wed. 


12  ^f  I   4:00 
p.  m.p.  m 


14.44 
14.11 
13.78 
13.42 
13.21 
13.06 
12.96 
12.91 


14.51 

14.19 

13.86 

13.51 

13.31  13.20 

13.16 

13.07 

13.02! 


d 
14.69 
14.58 
14.58 
14.4514 
14.4014. 
14.08 
13.75 
13.40 


i  13.04 
'12.94 
SI  2. 89 


•  !  d 
7614. 
6914. 
6914 
5514 
5314 
2314 
90|14 
5613 
36:i3. 
2lll3 

n!i3. 

06ll3. 


Thurs. 


Frl. 


12H    4:00  12 K    4:00 
p.  m.  p.  m.  p.  m.  p.  m. 


d.  d. 
8414.5814.49 
7714.6014.56 
7914.4714.42 
6514.4914.42 
67|14.22il4.16 


13.87 
13.57 
13.37 


3913.92 

09'l3.61 

7813.41 

5913.2713.23 

4413.18'l3.14 

3413.1313.09 

2913. 10113.06 


d. 


HOLI- 
DAY 


BREADSTUFFS 

Friday  Night,  Mar.  30  1923. 

Flour  has  been  quiet  and  more  or  less  unsettled  by  the  de- 
cline in  wheat.  Of  course  it  is  easier  to  do  business  on  an 
advancing  market  than  on  an  unstable  one.  Prospective 
buyers  when  they  see  wheat  declining  are  afraid  to  purchase 
flour  freely  lest  they  find  they  have  bought  too  high.  It  is 
true  that  at  the  Easter  holidays  there  is  often  a  lull,  espe- 
cially as  the  Jewish  holidays  come  about  the  same  time. 
But  there  is  no  special  point  to  this  at  this  time.  Trade  is 
dull  simply  because  buyers  believe  they  may  make  a  mistake 
if  they  take  hold  now.  Export  business  has  also  been  slow, 
despite  cable  inquiries  of  some  importance.  Later  pre-holi- 
day  dulness  was  plainer  than  ever.  Export  business  was 
as  a  rule  said  to  be  poor.  To  be  sure,  rather  liberal  clear- 
ances which  have  latterly  been  reported  are  a  bit  suggestive. 
Evidently  information  as  to  the  export  sales  here,  in  some 
cases  at  least,  is  being  suppressed.  There  seems  nothing 
very  improbable  in  rumors  that  some  pretty  good-sized  lots 
have  recently  been  sold  for  a  shipment  to  Danzig,  and  also 
that  small  lots  have  been  disposed  of  to  various  other  for- 
eign markets.  At  Minneapolis  flour  has  been  dull  and  lower. 
Best  family  patents,  f.  o.  b.  car  lots,  $6  to  $6  90.  At  Kansas 
City,  also,  prices  have  been  reduced  in  a  dull  market.  Short 
patent,  $6  05  to  $6  40 ;  soft  fancy  patent,  $6  80  to  $7  10. 

Wheat  declined  under  May  liquidation  and  partly,  too,  in 
sympathy  with  the  great  break  at  one  time  in  cotton  and  the 
decline  in  stocks.  Also,  there  were  rumors  that  there  would 
be  an  increase  in  the  Federal  Reserve  Bank  rediscount  rates, 
though  they  were  denied  later.  Liquidation  was  at  one  time 
heavy.  May  bore  the  brunt  of  it.  On  the  26th  inst.,  for  ex- 
ample, it  ended  l^c.  lower,  while  other  months  closed  prac- 
tically unchanged.  Export  demand  at  first  was  light,  only 
300,000  bushels,  but  later  over  500,000  bushels  were  sold  to 
Europe  and  bids  were  made  to  the  Greek  Government  on 
35,000  tons  of  Manitoba  wheat.  Portugal  wanted  40,000  tons 
and  was  expected  to  buy  it.  But  all  this  practically  fell  flat. 
The  pressure  in  May  was  not  easy  to  understand.  At  Chi- 
cago, notwithstanding  the  reports  of  recent  big  sales  at  the 
West,  to  go  to  Chicago,  the  stock  increased  there  for  the  week 
only  100,000  bushels.  Evidently  these  reports  of  sales  to  go 
to  Chicago  had  been  exaggerated.  But  for  a  time  nothing 
could  stop  the  decline.  Bearish  talk  on  commodities  was  in 
the  air,  and  with  stocks  falling,  the  effect  on  wheat  was 
plain.  There  was  an  increase  in  the  American  visible  supply 
of  70,000  bushels,  against  a  decrease  in  the  same  week  last 
year  of  1,076,000  bushels.  So  that  now  the  total  is  46,545,000 
bushels,  against  37,102,000  bushels  last  year.  Yet  at  one 
time  Winnipeg  wired  that  there  was  a  better  feeling  in  cash 
wheat  there,  with  farmers  selling  only  the  old  car  lots,  the 
Government  revision  of  acreage  very  disappointing  to  the 
bears  and  not  so  much  wheat  left  in  farmers'  bands  as  was 
so  generally  believed.  Minneapolis  wired  "A  committee  of 
Twin  City  business  men  and  bankers,  including  John  Mitch- 
ell, member  of  the  Federal  Kosorve  Board,  are  holding  a  se- 
ries of  nine  meetings  thixjughout  the  Northwest,  impressing 
upon  farmers  the  fact  that  the  United  States  is  raising  a  sur- 
plus of  wheat  is  one  of  the  main  causes  of  overproduction 
and  is  urging  them  by  better  farming  methods,  greater  diver- 


sification of  crops  and  more  business-like  methods  to  reduce 
costs  of  operation.  Mr.  Mitchell  is  following  the  same  plan 
that  he  outlined  two  or  three  weeks  ago.  and  is  urging  farm- 
ers to  divert  1,000,000  acres  formerly  seeded  to  spring  wheat 
into  flax  this  year."  During  the  week  there  has  been  not  a 
little  talk  of  the  possibility  of  a  late  spring  and  delayed 
spring  seeding.  The  temperatures  have  been  low  at  the 
Northwest,  so  much  so  as  to  excite  wide  comment.  Also, 
scarcity  of  labor  is  not  ignored  by  any  means.  Italy  was  in 
the  market  for  durum.  Some  buying  of  futures  was  said  to 
be  against  orders  of  considerable  size  from  Greece.  There 
were  reports  of  sales  at  Chicago  to  go  into  storage,  but  they 
attracted  little  attention.  Nor  did  reports  of  purchases  of 
wheat  to  be  brought  to  Chicago  get  much  notice.  In  fact, 
they  were  practically  ignored.  On  the  27th  inst.  there  was 
a  rally  with  offerings  smaller  and  the  technical  position  to  all 
appearances  better.  The  export  demand  was  fair,  with  sales 
of  500,000  bushels  of  Manitoba  and  durums.  Also,  the  Greek 
order  was  expected  to  be  filled  for  1,250,000  bushels  of  Mani- 
toba. On  the  28th  inst.  5,000  bushels,  apart  from  this,  were 
sold  to  exporters.  Again  it  was  mostly  Manitoba,  though  in- 
cluding a  small  quantity  of  American  hard  wheat  and  du- 
rums. But  in  the  main  the  tone  had  become  rather  weaker, 
in  spite  of  complaints  of  cold  weather  in  the  belt.  It  was  a 
narrow  market  and  in  some  directions  a  bit  "long."  This 
tended  of  itself  in  a  purely  professional  affair  to  hold  prices 
back.  In  fact,  one  great  drawback  is  that  the  market  is  to  so 
large  an  extent  merely  a  trading  affair.  Attention  is  drawn 
at  times  to  rising  prices  in  Liverpool,  to  the  smallness  of 
stocks  there,  and  to  more  or  less  menacing  crop  reports  from 
Kansas  and  Nebraska.  But  they  fail  to  have  any  lasting  ef- 
fect; and  the  fact  that  there  is  available  public  elevator 
space  in  Chicago  for  8,000,000  bushels  more  grain  than  at 
present  in  storage,  and  that  the  directors  of  the  Board  of 
Trade  have  under  consideration  the  creation  of  whatever  ad- 
ditional room  may  be  found  necessary  certainly  had  no  brac- 
ing effect.  Also,  some  look  for  important  Russian  shipments 
this  summer,  and  in  the  meantime  further  large  shipments 
from  Canada.  To-day  prices  ended  unchanged  on  July  and 
%c.  lower  on  May,  and  for  the  week  show  a  decline  of  %c. 
on  July  and  l%c.  on  May. 

DAILY   CLOSING   PRICES   OF  WHEAT   IN   NEW   YORK. 

Sat.    Man.    Tues.    Wed.  Thvrs.    Fri. 
No.  2  red cts,14(i        144J^    14434    144        143^      Hoi. 

DAILY  CLOSING  PRICES  OF  "WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tves.    Wed.  Thurs.    Fri. 

May  deUvery  in  elevator cts.120       118^    119"^    119^^1    118's     HoU- 

.luly  delivery  in  elevator 115       1145^    115^   U5H    115H      day. 

September  delivery  in  elevator 113H   113!^    114>i   114H    114J^ 

Indian  corn  at  one  time  dropped  with  the  rest  of  the  grain 
list.  Not  that  it  has  shown  any  great  weakness ;  far  from  it. 
Even  rather  heavy  liquidation  in  May  corn  has  been  not  so 
badly  taken.  Late  last  week,  it  turns  out,  there  was  no  small 
export  business.  And  cash  premiums  have  been  firmly  main- 
tained. Although  the  receipts  increased  somewhat,  the  fact 
stood  out  all  the  more  conspicuously  that  the  American 
visible  actually  decreased  last  week  674,000  bushels,  in  con- 
trast with  an  increase  in  the  same  week  last  year  of  86,000 
bushels.  This  left  the  total  29,874,000  bushels,  against  49,- 
595,000  a  year  ago.  England  has  bought  to  a  fair  extent; 
200,000  bushels  were  sold  last  Saturday  to  English  buyers, 
mostly  at  Baltimore.  On  the  27th  inst.  prices  advanced With 
those  for  wheat.  Besides,  the  cash  situation  was  firm.  May 
led  the  rise  in  futures.  There  was  a  moderate  export  de- 
mand ;  150,000  bushels  were  taken.  The  receipts,  it  is  true, 
increased.  But  at  Chicago  there  was  a  better  shipping  de- 
mand. Cold  weather  and  fears  of  a  backward  spring  had  a 
certain  effect.  On  the  28th  inst.  200,000  bushels  were  sold 
for  export,  mostly  at  the  Gulf  ports.  But  on  the  other  hand, 
interior  cash  markets  were  lower,  even  if  primary  receipts 
were  only  moderate.  To-day  prices  advanced  ViC.  and  are 
%c.  to  V2C.  higher  than  last  Friday. 

.jk  DAILY..  CLOSING    PRICES    OF    CORN    IN    NEW    YORK. 
■  ff-   Is,  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  yellow cts_93  92.4      93  U      93!4'      93v4      Hoi. 

DAILY    CLOSING    PRICES    OF   CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri.- 

May  delivery  in  elevator cts.   73  H     72  >|     74 h'     74         74  Vj     Hoil 

July  delivery  in  elevator 70,4     75  M     765^     76  H      7(Ps      day. 

September  delivery  in  elevator 77h'     76Ji     77><)     76>s     77H 

Oats  gave  way  slightly  with  other  grain,  but  cash  markets 
were  pretty  steady,  with  the  crop  movement  only  moderate 
where  it  was  not  small.  The  American  visible  supply  de- 
creased 1,091,000  bushels,  against  a  decrease  in  the  same 
week  last  year  of  1,266,000  bushels.  This  reduces  it  to  24,- 
284,000  bushels,  against  66,313,000  a  year  ago.  That  on  its 
face  looks  like  a  strong  statistical  position.  The  trouble, 
however,  is  that  if  there  is  a  small  stock  there  is  also  on  the 
whole  a  rather  small  demand.  It  is  true  that  cash  oats  meet 
with  a  fair  sale  at  times.  But  there  is  no  real  animation  in 
the  market;  nothing  to  give  it  the  snap  and  "go"  that  it  so 
much  needs  and  has  been  needing  for  a  good  while.  On  the 
27th  inst.  prices  advanced  with  those  for  wheat.  Cash  mar- 
kets in  the  interior  were  firm.  Some  unfavorable  crop  re- 
ports were  heard.  The  weather  was  too  cold.  Seaboard 
clearances  were  240,000  bushels.  Exjwrters  took  a  moderate 
quantity  of  Canadian  oats.  On  the  28th  inst.  the  weather 
again  was  reported  too  cold  for  the  crop.  But  with  wheat 
inclined  to  weaken,  oats  were  lower,  with  the  cash  trade 
slow  and  speculation  lacking  snap  and  life.  To-day  prices 
were  unchanged  on  May  and  %c.  lower  on  July.  For  the 
week  they  are  unchanged. 
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M^i.v  (Itillvcry  In  i  li'valor 

Jul.\  (IcIivtT.v  In  cliiv.itiir, . ... 

S.  pd'Hihrr  il 'Ih  cry  111  I'loviitor   .        ^12 '4      42  S      42' 

!{>(•  (liMliiicd  with  (illicr  «:i)iiii,  Ihoiiuli  IIhtc  wns  soiiic  ex- 
purl  (Iciiuiiul.  Oil  lli(>  L'lilli  iii.sl.  fXiHirl  snlt'.s  were  «'sliiiial«'(l 
al  iil)()iil  :;()(l,0(l()  liii.shcls  to  ({('i-iiiiiM.v.  I'.iil  (III  I  lie  olliiM- 
liaiid  tlu'  \i.sil)N'  .siiiiply  lii('ri'a.><i'il  (mD.OIK)  Ixislicls.  iiiaUhiK 
tli(>  total  IS.KtS.OOi)  l)ii.slicl.s,  aKiiiii.st  !>.ri17.()lMi  last  yt>ar,  and 
till-  tiiidc  lias  ht'i'ii  iiiu'a.sy  as  to  what  will  he  done  with 
.'{.rillO.OIHI  liiishcis  MOW  held  at  Diiliith.  Later  on  r)!!!).!)!!)) 
biislu'ls  \\('r(>  sold  for  e\|iorl,  iiicliidiii;r  u  eari;o  t'of  .\or\\a.\' 
and  some  I'oO.OOd  Imsliels  foi-  (lermaiiy.  This  hraeed  prires 
to  .some  (v\t«'nt.  On  the  L'Sth  iiist.  there  were  rimiors  of  fiir- 
tluM-  export  demand.  .No  actual  .siles,  liowever,  were  \cri- 
fled,  and  i)riees  were  Irn'^iilar.  Lar^e  stocks  wei^li  011  the 
niarlvel.  That  is  plain  enoiiuli.  The  sii|iiilies  at  iMiIiith,  and 
so  foilli,  cause  uneasiness.  Wlial  will  hajijien  after  llie  open 
iiiK  of  navi.^jalioii,  when  these  .sii|)pli('S  are  tiinuMl  loo.'^e? 
To-da,v  pric»'s  closed  ',ic.  Iii.uher  on  .May  and  '/,sc.  lower  on 
July.  For  the  weelv  they  show  a  decline  of  %c.  on  May  and 
%c.  on  July. 
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The  following  arc  closing  quotations: 

GRAIN 


SI  'H 

82-18 
S2H 


82 '^ 
82  ,'4 
82•^4 


ll<  li- 

.1  IV. 


Wheat — 

No.  2  rod 

No.  2  hard  winter 

Corn — 

No.  2  yellow 

Ryo — No.  2 


$1  4.3  ?i 
1  33  U 

93  '  f 
91 


Oats — 

No.  2  white. 

No.  3  white. 
Barley — 

Fooding 

Malting 


.-.6 
64  Ji 

Nominal 
81@82 


Spring  pat<>nts |6  40(3)56  80 

Wlntor  straights,  soft..   5  5»0(ri>  b  25 

Hard  winter  straights..  5  90((i>  6  40 

First  spring  clears .5  50  (^  6  00 

R.voflour 4  90®  5  15 

Corn  goods,  100  lbs.: 

Yellow  meal 2  00(<i.  2  0,'; 

Corn  Hour 2  00®  2  05 


FLOUR 

Barley  goods — 

No.  1,  1-0.  2-0 $5  75 

Nos.  2,  3  and  4  pearl.  6  50 

Nos.  3-0, 5  90 

Nos.  4-0  and  .5-0 6  00 

Oats  goods — carload: 

Spot  delivery 285@292H 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prei)ared  by  us  from  fi.^ures  collected  by 
the  New  York  Produce  Exchanoe.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn . 

Oats. 

Barley. 

Rye. 

ms.lWl'ys. 

hush.  60  lbs. 

bush.  ^aibs. 

hush.  :i2  lbs. 

hush.4ftlhs. 

bush.mibs. 

Chleaso 

268,000 

225.000 

1 ,867,000 

1,408,000 

217,000 

61,000 

Minneapolis 

1,612.000 

131,000 

423,000 

181,000 

124,000 

Duluth 

693, COO 

23,00(1 

5,000 

24,000 

359,000 

Milwaukee.. . 

11,000 

25.C0( 

197.000 

253,000 

80,000 

22.(00 

Toledo 

75.000 

65.00C 

57,000 

4.000 

Detroit 

30.000 

44,00c 

.58.000 

Indianapolis,, 

26,000 

31 7,00c 

282.000 

St.  Louis 

'94,606 

414,000 

495.00c 

954.000 

5,000 

1 1  ,(KK) 

Peoria 

26,000 

22,000 

257,000 

314,000 

1,0C0 

Kansas  City, 

5,00c 

5.50,000 

172,000 

170,000 

Omaha 

252,C0C 

180,000 

298,000 

St.  Joseph.., 

148,000 

81,000 

18.000 

Tot.  wk.'23 

404,000 

4,072.000 

3,832,000 

4,240,000 

507,000 

,5,S2.00O 

Same  week  "22 

428,000 

4,279,000 

4,589,000 

3,120,000 

746,000 

757.000 

Same  week  '21 

402,000 

3,805,000 

5,639,000 

1     2,789,000 

507,000 

181,000 

Since  Aug.  1 — 

1922  23 

16,784,00r 

333,242,000 

234,726,00( 

164,5.50.00C 

29.871,000 

39,928,000 

1921-22 

14,864,000 

267,722.000 

293,748,00( 

152.295,000 

|21,555.000 
^20. 764. 000 

16.2O,S,0OC 

1920  21 

20,108,000 

2,58,506.000 

161,419,000 

141,151,000 

13.067.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturdav  March  24  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Xew  York 

214,000 

2,101.000 

149,000 

322,000 

121,000 

110.000 

Portland,  Me, 

33,000 

285,000 

208,000 

Philadelphia  . 

59,000 

1,062,000 

159.000 

36,000 

44.000 

Ualtlmore 

21.000 

175,000 

371.000 

38,000 

357.000 

.Newport  News 

2,000 

Norlolk 

1,000 

.56,000 

19,660 

Xew  Orleans* 

69,000 

146,000 

278,000 

16,000 

Galveston 

53,000 

St.John.N.B. 

69,000 

373.000 

Boston 

35.000 

103,000 

8,666 

"34.606 

Tot.wk.  '23 

503,000 

4,3.54,000 

984,000 

4.57,000 

329,000 

511,000 

Since  Jan.  1  "23 

6,377,000 

.56,085,000 

23,285.000 

8,062,000 

1,915,000 

12,022,000 

Week  1922. 

542,000 

2,746,000 

3,065,000 

980.000 

304.000 

257,000 

SlncoJan.1'22 

5,910,000 

43,454,000 

56,430,000 

9.062.000 

2.109.000 

2. 970)  ,000 

*  Receipts  do  not  include  grain  passing  through  New  Orle.ins  for  loreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  March  2-i  1922,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Portland,  Me 

Boston   . 

Bushels.     Bushels.  [Barrels. 
814,388      186,866  144,989 

285,000        33,000 

80,000i                         1.000 

Bushels. 
209,845 

Bu.^hels. 
8.571 

Bushels.  Bushels. 
208", 660    '.'.... I 

Philadelphia 

Baltimore , . . 

Norfolk 

841,000 

371,000 

56,000 

57,666 
248,000 
373,000 

1 53.00c    11,000 

305,000      3,000 

19,000       1,000 

16.000 
344,000 

Newport  News 

2,000 

105,000    78,000 

'.'.'.".'.  '69.666 

New  Orleans . 

"5,666 

Galveston 

St.  John,  N.  B 

11.000 

Total  week  1923. 
Weckl922 

3,125,388 
3,834.527 

768,866'342,989;     225,845:368,571 
4.114.821  380.323  1 .182,299ll93,296 

208,000    

360,394    

The  destination  of  these  exports  for  the  week  and  since 
July  1  1922  is  as  below 


Kriiitrin  for  Wnk 
mill  .Since  I    U'ff* 

July  1  tu'  \\tur  .'H 

I   1023. 


Flour. 


Wh,„t 


r;,tn 


I'liitml   KIneiloii 

( 'iiiiMni'til 

S(i.  A  Cent    Aiiicr 

W Cnl.  Indies 

lint    Nil.  Am.  Col. 

Oilier  (,'ountrliit   . 


I  A, (too 


«:i,iMK) 


Mnt* 
JulU  I 
11)23. 


Ilt..t.l2 
l,037,N')O 

;i.ooo 
70M,iir, 


A/. 


a/, UK), 


2111.' 
■tl   I 


:I4 


Tin'  world's  .shinmcnl  (d  wheat  and  corn,  an  fiirni.>4ht!(l  by 
Uroomhall  to  the  rs<'W  York  I'rodiice  I'>x(thanK<'  for  the  week 
ending  I'riday,  March  2;},  and  since  July  I  1922  and  1921, 
are  shown  in  the  fullowing: 


Whmi. 

1:1  porta. 

IU2'2-23. 

|f|.M   .■                        1922  2  . 

Week     1      Since 
March  23  .|     July  1. 

Bushels.   1     Bushels. 
6,fiS3,(M)0343,033,0(M> 

20s  .000      4,831,000 
4,.''.I12,IMI0    91,121.000 
2,4KO,000    34,02M.O0(, 

104,000      7.100,000 

1       

./'///    1                                                                        1  . 

.N'orth  Amer. 
Units.  A  Dan. 
Argcnllna... 

\ii.><lrulln 

India 

Dlh.  countr'B 

Bushels. 
:|2«.S37.0IM)        V.;...iHii» 
3.408.001)          77,0(M> 
6I.729.0I>0<       K40,000 

79..'>20,fM>fl    

7I2.OOOI    

1    

■It. 
7i;,hM,li:)(l  1  1  s,2i..'..'KK) 
l,."..'>'.l,IKH)     1  1  ,59H,0«)0 
U4.720.0UUl  U4 .470,000 

4,'62V.66ft      9,'<>6fl',66() 

Total 

13.O37.OO0'480,113,00C>'47S,20fl,O0oi   I, fli53.00o' 180.001 .0(K)234.2.3!),W)0 

The  vi.sible  supply  of  grain,  comprising  the  stock.s  in 
ary  at  principal  points  of  accuiniilation  at  lake  and  sea 
ports  Saturday,  March  24,  was  as  follows 

GRAIN  STOCKS 


gran- 
board 


United  States — 

New  York 

UostoTi        . 

Philadelphia 

BaltlMiore 

Newport  News 

Now  Orleans 

Galvc-ston. 

Buffalo 

afloat  ... 

Toledo -. 

Detroit ■. 

ChlcaRO. . , 

afloat 

Milwaukee, 

Dululh 

St.  .Joseph.  Mo 

-Minneapolis 

St.  Louis, 


Whciit. 

hush. 

1.052,000 

2,000 

920,090 

392,000 


1.244,000 

1,()62,0()0 

2,037,000 

240,000 

780,000 

2 1 ,000 


Corn, 

/)«</;. 

2.096,000 

16.000 

222,000 

1,312,000 

144,000 

317,000 


Oats, 

hush . 

,15-J,000 

3,000 

86!), 000 
373,000 


84,000 


498,000         995.000 


Ry. 

bush . 

327.000 

2.000 

20.000 

3,OS3,000 

52,000 

168.000 

1,050,000 


Bar  lev, 

hush. 

2 1 8. (MM) 


1.56.000 

40, 001: 


1,-594,000  17,272,000 
647,000         1.53,000 


186,000 

10,066,000 

1.018.000 

15, .526,000 

705,000 


Kan.sas  City... 5,202,000 

Peoria 2,000 

Indianapolis 196,000 

Omaha 2,268,000 

.Sioux   City 395,000 

On  Canal  and  River. .'. .  .  381 ,000 


850,000 
211,000 
.521.000 
463,0(M) 
914,000 

1,759.000 
309,000 
443,000 

1,-583.000 
595.000 


270,000 
61,000 

5,;J8  l.OCO 
181,000 
909,000 
.589,000 
120.000 

9.916.000 
489,000 
042,000 
190,000 
290,000 

1,4.58,000 
260,000 


13.000 

12.000 

396,000 

.3(M;,000 

388,000 

8,495,000 

1 ,000 

3.111,000 

17,000 

138,000 


5,000 
65,000 

r2.666 

526.606 

33.000 

1,000 

2  59 ,600 


207.000 
2!M;.000 

6.000 
901,000 

8,000 


531.000 
48,000 
10,000 


5,000 
12,000 
.32,000 


Total  Mar.  24  1923    ,    ,46,.545,000  29,874,000  24,234,000   18,168,000     2.646,000 

Total  Mar.  17  1923 46,469,000  30,548,000  25,.325.000   17,518,000     2,673,000 

Total  Mar.  24  1922 37,102,000  49, .595,000  66,313.000     9.517.000      1 ,605.000 

.Vole. — Bonded   grain  not   Included   above:  Oats,    .Vow    York,   347.000   bushels; 

Boston,    19,000:    Baltimore,    57,000;    Buffalo,    1,192,000;   Duluth,   30,000;   Toledo, 

afloat,  387,000:  total,  2,232,000  bushels,  against  627,000  bushels  in  1922.     Barley, 

New   York,  233.000  bushels:  Bulfalo,   1,186,000:   Butlalo  afloat,  .30,000:  Duluth. 

66.000;  total,  2.232.000  bushels,  against  73.000  bushels  in  1922.      Wheal,  New  York. 

2  024.000  bushels;  Boston,  151.000;  Philadelphia,  1,248.000;  Baltimore.  1.338.000; 

Buffalo.  5.706,000;   Bulfalo,  afloat,   688,000;   Duluth,   223,000;  Toledo,   258,000; 

Toledo  afloat,  1,297,000;  Chicago,  262,000;  total,  13,195.000  bushels,  against  4.727,- 

000  bushels  in  1922. 


Canadian- 
Montreal  1,058,000 

Ft.  William  &  Pt.  Arthur-30,6S2,00O 

afloat 163,000 

Other  Canadian 4,299,000 


258,000 


417,000 
3,918,000 


153,000 


169,000 
3,1.53,000 


718,000 


Total  Mar.  24  1923 36,202,000        258,000     5,0.53,000         153,000 

Total  Mar.  17  1923 .35,.S32,000        260,000     4,925,000         151,000 

Tot:iI  Mar.  25  1922 31,310,000     1,002.000     8.634,000  26,000 

Summary — 

American       .    46,545,000  29.874,000  24,234,000  18,168,000 

Canadian 36,202,000        258,000     5,053,000        153,000 


748,000 

4,070,000 
3.841,000 
2,783,000 

2,646,000 
4,070,000 


Totnl  Mfir.  24  1923  82,747,000.30,132.000  29,287,000  18,.«1.000  6.716.000 
Tot.nl  M:>r.  17  1923  ..,82,301,000  :!O,SOS.000  .30.2.50,000  17,669.000  6,514,000 
Total  M:r.  25  1922   ,,,68.412,000  .50,597,000  74,947,000  35,517,000     4,.388,0OO 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
M.\RCH  27.-^The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  .\griculture,  indicating  the 
influence'  of  the  weather  for  the  week  ending  March  27,  is 
as  follows: 

■Weather  conditions  were  unfavorable  during  much  of  the  week  ended 
March  27  in  the  greater  part  of  the  country.  The  temperature  averaged 
nuK-h  below  normal  in  all  interior  districts  with  an  unfavorable  effect  on 
the  growth  of  vegetation.  There  was  a  lack  of  precipitation  in  the  Pacific 
CoiiSl  States  and  dry  winds  were  unfavorable  throughout  nuich  of  the  North- 
west. Moderately  heavy  rain  fell  in  central  Texas  and  from  eastern  Texas 
and  Loui-siana  northeastward  to  the  lower  Ohio  Valley.  Drouth  conditions 
pcT.sist:  In  central  and  southern  Florida. 

Early  reports  of  the  damage  to  truck  and  fruit  in  the  Southern  States 
bv  un.seasonbIy  cold  weather  on  the  19th  and  20th  were  fully  verifie<l  with 
!"ov.-  (exceptions,  by  reports  of  the  current  week.  Further  damage  occurred 
to  fruit  in  southern  New  Mexico  on  the  morning  of  the  22nd.  On  the  other 
hand,  the  cold  weather  of  the  past  week  or  ten  days  has  been  favorable 
in  holding  fruit  buds  in  check  in  Central  and  Northern  districts.  Cold  and 
storniv  weather  was  unfavorable  for  stock  in  the  Great  Plains  and  Rocky 
Mountain  States,  with  some  losses  reported  in  Colorado.  Conditions 
were  mostly  favorable  for  young  Iambs  in  the  Far  AVest. 

Wet  soils  and  low  temperatures  delayed  farm  work  in  most  Central  and 
Eastern  regions.  Spring  activities  were  behind  the  seasonal  average  in 
many  sections  of  the  country. 

Dirt  roads  continued  mostly  poor,  except  in  the  Far  Southwest  and  roads 
were  blocked  by  snow  in  Northern  Michigan  and  in  parts  of  the  Middle 
West    and    Central    Rockies. 

Cotton  planting  advanced  well  in  Florida,  but  the  dry  weather  delayed  the 
germination  of  therecently  planted  in  partsof  the  Peninsular.  Early  planted 
was  doing  well  with  a  fair  to  good  stand,  although  some  was  damaged 
or  killed  in  the  northwestern,  and  parts  of  the  northern,  portion.  Cotton 
planting  was  more  general  in  central  and  southern  South  Carolina,  while 
replanting  was  going  on  in  sotahcrn  Georgia  where  killing  frost  o<-curred 
in  the  morning  of  the  20th.  Planting  and  replanting  m;;d--  fair  progress 
in  Texas  while  the  soil  was  too  cold  and  wet  for  field  work  in  central  Mi.ssis- 
.sippi  Vallev.  Earlv  planted  cotton  was  checked  by  cold  weather  in  .\rizona. 
Preparation  of  the  ground  for  cotton  was  going  on  in  the  Imperial  \  alley 
of  California. 

Corn  planting  and  replanting  made  fair  progrtss  in  Texas  where  the  soi 
was  well  prepared  and  planting  progressed  rapidly  and  was  beconung  gen 
eral  in  South  Carolina  and  Georgia.     There  was  too  much  rain  for  satis 
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'^actorj  field  work  in  the  Central  (iulf  States.  I'lanting  was  retarded  in 
Oklahoma  and  .Vrkans;«s  because  of  cold  ground  and  heavy  rains  in  the  Ohio 
V'alley  and  Tennessee  checked  field  work.  Corn  planting  prograssed  well 
In  Florida,  but  dry  weather  delayed  germination:  early  planted  corn  was 
doing  well  in  this  State  with  fair  to  good  stands. 

Small  drains. — The  week  was  unseasonably  cold  in  most  of  the  principal 
winter  wheat  growing  States  especially  from  the  Missis.sippi  Valley  west- 
ward and  precipitation  was  generally  light,  except  in  Kentucky  and  the 
southern  portions  of  the  Northern  Ohio  Valley  States.  Soil  moisture  was 
generally  ample  from  the  central  portion  of  the  Plains  States  eastward, 
but  wheal  made  little  growth  during  the  week  because  of  the  low  tempera- 
ture. No  material  change  has  yet  developed  from  the  recent  severe  freeze, 
although  some  injury  was  apparent  in  Kentucky,  and  it  was  believed  some 
harm  had  been  done  in  portions  of  Illinois.  Grains  were  showing  up  bet- 
ter in  Indiana  than  had  been  expected. 

Wheat  continued  in  generally  satisfactory  condition  in  Missouri  and 
was  recovering  slowly  from  the  effects  of  the  cold  weather  in  Kansas  where 
there  was  sufficient  moisture,  except  in  the  western  third  of  the  State. 
Wheat  was  damaged  by  high  winds  in  western  Oklahoma,  but  the  crop 
continued  in  good  condition  elsewhere.  AVinter  grains  were  greatly  bene- 
fited by  snowfall  in  the  Central  Hocky  Mountain  States,  but  were  not 
doing  so  well  in  Washington  and  portions  of  eastern  Oregon  where  high 
winds  were  imfavorable  by  blowing  the  lighter  soil  from  their  roots.  Grains 
needed  moisture  badly  in  Cahfornia. 

Conditions  continued  generally  favorable  for  winter  cereals  in  the  Atlan- 
tic Coast  States  and  the  South,  but  .spring  oats  were  damaged  considerably 
in  some  portions  by  the  cold  of  last  week.  The  week  was  decidedly  unfav- 
orable for  grain  in  Southern  Michigan  and  Minnesota  where  the  fields 
were  bare  and  thawing:  the  northern  portions  of  these  States  had  ample 
snow  protection.  The  weather  was  mostly  imfavorable  for  the  preparation 
of  the  .soil  and  the  seeding  of  spring  oats  in  Central  States  and  very  little 
of  this  work  was  done  during  the  week.  Seeding  had  not  become  general 
In  Mis.souri  and  tliis  was  delayed  in  much  of  the  whole  Ohio  Valley  by  the 
cold  weather  and  wet  soil,  in  much  of  the  lower  lands.  Few  oats  had  come 
up  in  Kansas  and  the  general  condition  there  was  poor. 

THE  AGRICULTURAL  BUREAU'S  SEMI-MONTHLY 
CROP  SUMMARY,  MARCH  1-16.— The  following  is  the 
semi-monthly  report  of  the  United  States  Department  of 
Agriculture.  Bureau  of  Agricultural  Economics,  issued  under 
date  of  March  17: 

Winter  grains  continue  to  show  improvement  as  a  whole,  though  it  is  too 
early  in  large  areas  to  estimate  winter  damage  as  yet.  Rains  and  snows 
in  many  States  have  undoubtedly  been  generally  beneficial.  Some  areas 
still  suffer  from  lack  of  moisture.  The  plant  is  still  dormant  over  large 
sections  of  the  belt,  but  in  southern  areas  fields  are  showing  green.  Winter 
oats  are  showing  rust  in  a  few  southern  districts  and  seeding  of  spring  oats 
is.,'under  way  in  many  southern  areas.     The  sowing  of  rice  has  started. 

Corn  planting  is  under  way  in  extreme  southern  districts. 

Cotton  planting  has  begim  and  is  well  advanced  in  the  extreme  south. 

The  planting  of  early  potatoes  in  the  South  is  in  progress.  Many  dis- 
tricts report  probable  reduction  in  acreage  from  last  year.  Sweet  potato 
bedding  continues. 

The  preparation  of  tobacco  seeding  beds  is  making  progress  and  some 
have  been  seeded. 

Pastures,  meadows  and  ranges  are  in  generally  good  condition  and  are 
greening  up  in  many  sections.  Clover  seeding  is  making  progress  in  many 
States. 

Livestock  has  generally  wintered  well  and  all  classes  are  reported  to  be 
in  good  condition.  Lambing  is  in  progress  with  prospects  of  a  large  pro- 
duction. Conditions  have  been  unusually  favorable  and  the  mortality 
small.  A  few  sections  report  considerable  loss  of  spring  pigs  from  cold, 
wet  weather. 

Fruit  prospects  seem  excellent.  A  generally  open  winter  has  been 
favorable  for  tree  fruits.  Peach  and  pear  trees  are  blooming  in  Southern 
localities.     Many  areas  report  the  setting  of  all  grape  stock  available. 

Truck  crops  in  Southern  areas  are  reported  to  be  doing  well. 

The  farm  labor  supply  is  generally  ample  for  present  requirements, 
though  in  numerous  sections  farm  labor  has  been  attracted  by  the  industries 
and  a  shortage  will  probably  develop  when  spring  work  is  in  full  swing. 

Special  Details. 

Winter  wheat  is  suffering  from  lack  of  moisture  in  the  west  central  and 
southwest  counties  of  Kansas,  in  the  extreme  western  part  of  Iowa,  north- 
west Oklahoma  and  in  the  Sacramento  and  San  Joaquin  Valleys  of  Califor- 
nia and  quite  generally  in  Colorado.  Some  fields  on  low  wet  lands  in  Ken- 
tucky have  been  damaged  and  there  has  been  considerable  freezing  out  in 
West  Virginia.  Recent  rains  in  Indiana,  Illinois  and  New  Mexico  and 
snow  in  Wisconsin  and  Wyoming  have  been  beneficial  to  the  crop.  The 
long  heavy  snow  covering  in  New  York  and  New  England  has  been  favor- 
able. The  condition  of  the  crop  seems  more  hopeful  in  Nebraska  and  is 
excellent  in  Missouri  and  Iowa.  Some  rust  on  the  oats  is  reported  from 
Florida  and  south  Georgia.  Oat  seeding  continues  and  is  general  in  Kansas 
and  Missouri,  with  an  increased  acreage  in  Kansas.  Seeding  of  this  crop 
la  finished  in  Oklahoma  except  in  dry  sections,  but  has  been  retarded  by 
rains  in  Texas.  The  flowing  of  rice  is  about  half  completed  in  Texas  and 
sowing  continues  in  Louisiana,  where  efforts  are  being  made  to  pool  that 
part  of  last  year's  crop  still  on  the  farms. 

Corn  planting  is  in  progress  in  Florida  and  the  southern  sections  of 
Georgia,  South  Carolina  and  Texas. 

Cotton  planting  is  well  advanced  in  Florida  and  south  Texas  and  a  large 
percentage  will  be  planted  in  the  southern  counties  of  Georgia  and  South 
Carolina  by  the  end  of  the  month.  Preparations  for  planting  are  being 
made  generally  in  the  Southern  States  and  indications  point  to  an  increase 
in  the  acreage. 

The  acreage  of  white  potatoes  is  expected  to  be  decreased  in  Maine,  the 
Southwestern  and  Middle  Western  States.  Early  potatoes  are  being 
planted  in  the  South  Atlantic  States  and  the  Kaw  Valley.  In  Florida  they 
are  fast  recovering  from  the  February  freeze.  The  commercial  acreage  of 
the  coastal  counties  of  South  Carolina  is  all  planted.  The  Red  River 
I>otato  movement  has  had  a  heavy  increase,  mostly  seed  stock.  Large 
quantities  of  the  old  crop  are  still  available  In  Nebraska  in  spite  of  heavy 
losses.  The  Idaho  movement  is  active  in  spite  of  unsatisfactory  markets. 
Sweet  potato  bedding  continues.  A  reduction  of  acreage  is  expected  in 
Arkansas. 

Tobacco  plant  beds  have  been  prepared  and  some  have  been  seeded  in 
Virginia.  In  this  State  all  the  bright  tobacco  of  last  ye;ir's  crop  has  been 
marketed  and  but  little  dark  tobacco  is  now  loft  on  the  farms.  Bed  burning, 
&c.,  has  been  delayed  by  rains  In  Kentucky.  Transplanting  is  in  progress 
In  Florida  and  the  preparation  of  the  seeding  plant  beds  will  be  later  than 
usual  In  Tennessee. 

Pastures  are  reported  prreening  in  southern  counties  of  Maryland.  Dela- 
ware, Illinois,  Indiana,  Ti'xas  and  other  Southern  States.  Wheat  pastures 
are  good  in  Oklahoma,  where  the  hay  supply  is  low.  Thoy  are  generally 
In  poor  condition  in  Louisiana  and  are  retarded  by  lack  of  moisture  and 
drying  winds  In  the  Sacramento  and  San  Joaquin  Valleys  of  California. 
The  prospects  of  spring  ranges  are  excellent  in  Utah,  Nevada,  Wyoming, 
and  are  improving  In  Arizona  and  New  Mexico.  Heavy  snows  covering 
the  New  England  States  and  New  York  have  been  favorable  for  grasses. 
Some  clover  seeding  has  been  done  in  southern  Indiana  and  Illinois. 

There  has  been  some  loss  of  spring  pigs  in  Virginia  duo  to  recent  cold  and 
wet  weather.  In  a  few  sections  of  Kentucky  the  mortality  of  lambs  has 
been  high,  but  the  total  production  of  the  State  will  be  larger  than  usual. 
Hog  chol(Ta  and  charbon  are  reported  from  Louisiana. 

The  watermelon  acreage  in  Florida  Is  expected  to  bo  smaller  and  that  of 
cantaloupes  larger  than  the  usual.  Grape  pl.mtlng  is  reported  popular  In 
southwest  Missouri  and  grape  growers  In  northwestern  Arkansas  are  setting 
all  the  grape  stocks  available.  Fruit  trees  are  blooming  In  Arizona,  New 
Mexico  and  southern  Arkansas.  Strawberries  arc  doing  well  at  Southern 
points.  A  large  acreage  of  berries  has  been  planted  In  the  eastern  shore 
counties  of  Maryland  and  a  large  crop  Is  expected. 

Tho  opening  of  the  sugar  orchards  In  Vermont  and  the  other  Now  England 
States  will  bo  retarded  by  tho  heavy  snow.  Sugar  and  syrup  holdings  are 
reported  small  and  good  prices  for  the  new  crop  are  looked  for. 

Onion  acreage  In  the  Connecticut  Valley  will  probably  be  slightly  do- 
crea.sed  from  last  year. 

Sugar  cane  is  looking  well  in  Louisiana  and  tho  spring  planting  Is  about 
completed. 

The  acreage  of  boans  In  Colorado  will  bo  Increased. 

Country  roads  are  reported  Impassible  in  Now  York  and  New  England. 

New  York  reports  a  decrease  of  12%  In  numbers  of  lilred  men  on  farms 

since  last  year.     A  serious  shortage  of  farm  labor  Is  reported  In  the  eastern 

shore  counties  of  Maryland  and  In  the  badly  weevil  infested  cotton  areas 

of  the  South  Atlantic  States. 

W.  P. CALLANDER,  In  Charge  Division  of  Crop  and  Livestock  Estimates. 


THE  DRY  GOODS  TRADE. 

Friday  Night,  Mar.  30  1923. 
Textile  markets,  although  less  active,  maintain  a  steady 
undertone,  and  the  ability  of  the  markets  to  withstand  set- 
backs is  giving  merchants  more  confidence  that  trade  is  go- 
ing to  hold  up  better  than  they  expected.  In  regard  to  cot- 
ton goods,  the  decline  in  raw  cotton  has  not  resulted  in  any 
particular  price  hesitation,  and  while  new  buying  has  been 
on  a  smaller  scale,  trade  appears  to  be  moving  along  pretty 
steadily,  and  goods  on  order  are  very  much  wanted.  The 
movement  of  merchandise  is  held  back  in  many  parts  of  the 
country  by  the  breaking  up  of  roads  after  a  hard  winter.  In 
North \vestern  and  Northeastern  sections  the  delay  in  trans- 
portation is  said  to  be  of  a  serious  character  and  is  undoubt- 
edly interfering  with  the  sales  of  goods.  The  approach  of 
the  holidays  offset  any  strengthening  in  the  cloth  markets 
that  might  have  come  from  wage  advances  now  taking  place 
so  generally  throughout  mill  centres,  but  it  is  believed  to  be 
only  a  question  of  time  when  the  increased  production  costs 
will  be  reflected  in  prices  for  the  manufactured  products. 
The  limited  supply  of  textile  mill  labor  at  a  time  when  there 
is  an  unusual  demand  for  it,  is  accountable  for  the  wage  in- 
creases granted  during  the  past  week.  Many  of  the  mills, 
however,  are  said  to  be  of  the  opinion  that  the  higher  wage 
scales  cannot  be  long  maintained.  The  matter  of  passing 
higher  costs  along  to  consumers  in  the  form  of  higher  prices 
will  be  up  to  the  merchants  throughout  the  country.  For 
several  months  back  the  rise  in  raw  materials,  together  with 
an  active  demand  for  goods  for  actual  consuming  purposes, 
have  been  the  stimulating  factors  in  price  advances,  and 
now  the  added  cost  of  labor  enters  in  as  another  factor. 

DOMESTIC  COTTON  GOODS  :  Seasonable  quietness  has 
prevailed  in  markets  for  domestic  cottons  during  the  past 
week,  and  while  prices  have  maintained  a  steady  undertone, 
the  decline  in  speculative  cotton  prices  has  caused  cloth  buy- 
ers to  withdraw  from  the  market  and  await  more  settled  con- 
ditions. The  trade  as  a  whole,  however,  feels  convinced  that 
it  will  be  possible  for  speculators  to  again  advance  prices. 
Many  mills  are  supplied  with  sufficient  cotton  to  carry  them 
through  to  July,  while  others  count  on  having  enough  to  see 
them  through  to  June.  The  efforts  to  get  prices  for  cloths 
nearer  a  parity  with  cotton  costs  will  therefore  be  greater 
as  the  time  approaches  for  the  placing  of  cloth  contracts  car- 
rying through  the  summer  mouths.  It  is  still  noted  that 
some  of  the  wider  numbers  of  wide  sheetings  are  not  avail- 
able for  prompt  delivery,  while  some  denims  for  early  ship- 
ment are  also  scarce.  Ginghams  are  moving  better  in  whole- 
sale and  retail  channels,  and  are  being  cut  up  more  freely  on 
retail  re-orders  and  dresses.  The  rise  in  prices  in  primary 
cotton  goods  markets  has  been  due  to  the  necessity  of  main- 
taining a  profit  margin  between  actual  replacement  cost  of 
cotton  and  the  price  at  which  contracts  may  be  sold.  It  is 
said  that  at  times  there  has  been  no  margin  of  profit,  and 
were  it  not  for  the  fact  that  mills  are  profiting  from  cotton 
purchased  at  lower  levels,  losses  on  production  would  be 
more  general.  The  question  of  wage  increases  has  now  seri- 
ously entered  into  the  price-making  situation,  and  the  ad- 
vances granted  throughout  many  mill  centres  during  the  past 
week  will  have  to  be  taken  into  account.  Print  cloths,  28- 
inch,  64  X  64's  construction,  are  quoted  at  8%c.,  and  the  27- 
inch,  64  X  60's,  at  8%c.  Gray  goods  in  the  39-inch,  68  x  72's, 
are  quoted  at  12y2C.,  and  the  39-inch,  80  x  80's,  at  14%c. 

WOOLEN  GOODS  :  While  markets  for  woolens  and  wor- 
steds have  been  quiet  during  the  week  owing  to  the  Easter 
holidays,  jobbers  are  expecting  a  revival  of  demand  within 
the  near  future.  A  kind  of  secondary  spring  buying  move- 
ment among  cutters  is  expected  to  develop  as  a  result  of  late 
demands  from  the  retail  trade  for  garments  ©f  many  varie- 
ties. The  wage  advances  in  mills  have  held  the  centre  of 
interest  in  the  wool  goods  markets  of  late,  and  there  has 
been  more  or  less  talk  of  price  advances  for  the  manufac- 
tured products.  Mills  are  well  occupied  making  plans  to 
turn  out  fall  orders,  and  according  to  present  Indications  the 
s  ason  will  be  one  of  the  largest  in  years.  So  far,  leading 
clothing  manufacturers  have  been  following  a  very  conserva- 
tive policy  in  the  matter  of  forcing  prices  to  higher  levels. 
If  they  are  obliged  to  pay  higher  wages,  however,  it  is  not 
likely  that  they  will  be  willing  to  take  risks  of  accumulating 
supplies  to  meet  expected  sales. 

FOREIGN  DRY  GOODS :  Although  there  has  been  some 
falling  off  in  demand,  the  markets  for  linens  continue  quite 
active,  both  importers  and  jobbers  reporting  a  good  volume 
of  turn-over.  Salesmen  returning  from  trips  through  va- 
rious parts  of  the  country  report  having  booked  a  good  busi- 
ness, and  many  buyers  who  placed  orders  anticipated  their 
needs  up  through  July  and  August.  There  has  been  a  par- 
ticularly good  demand  for  low-ends  in  all  household  construc- 
tions with  the  result  that  these  descriptions  are  becoming 
scarce.  Dress  linens  are  also  becoming  scarce.  Many  gar- 
ment manufacturers  are  busily  engaged  on  production,  and 
no  doubt  would  have  more  dresses  ready  for  delivery  If  It 
were  not  for  the  fact  that  they  were  held  up  by  slow  fabric 
deliveries.  Dulness  has  prevailed  In  the  burlap  market 
without  much  change  In  prices  except  for  heavy  weights, 
which  ruled  easier.  Light  weights  are  quoted  at  7.40  to 
7.45c.  and  heavies  at  8.75  to  8.80a 
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NEWS  ITEMS. 

California  (State  of). —  Tax  on  dross  Receipts  of  I'lihlir 
Utility  Comixuiies  Upheld  by  U.  S.  Supreme  dourt. — The* 
KiuK  lax  law,  which  taxes  tho  irross  rocoipis  of  publico  utilities 
(H)tiij)aiii(is  ()|)('ratiiif;  either  wholly  or  i)artially  within  Cali- 
foniia,  was  upheld  iit  a  (htcisioii  of  the  Uiiitiul  States  Supreme 
(^ourl,  luiiided  down  on  March  12  in  the  case  h(*tw(<en  tlx* 
State  ol"  ("alil'ornia  and  the  rullinan  ('o.  The  law  niilield 
by  this  decision  levies  a  tax  of  7'/,^  on  rec(*ipts  of  railroad 
eonipanies,  ry]:i'/(,  on  receipts  of  street  railway,  "sleepinj? 
car,  dininfj  ear,  drawinp-rooni  car,  palace  car  coinpanitis, 
refrifrerator,  oil,  stock,  fruit  and  other  ear-loaning;  and 
other  car  companies,"  1',',  on  exi)ress  companies'  eariiinjjs 
doing  business  on  any  railroad,  st(>ainl)oat,  vessel  or  stajje 
line,  5 '•]'','.  on  t(>I«\[rraph  and  telephone  companies'  reci^ipts 
and  7y>'yc  on  {i^as  and  electricity  companies'  receipts.  T\w 
San  PYancisco  "(Mironicle"  of  March  13  said: 


UphoUIIiiR  the  KIiiK  tax  law,  tlio  I'lilUul  States  Huproiuo  Court  In  a 
(Iwlslon  reiul(>ri><l  ypsltTday  has  savcfl  lljo  Stato  of  California  an  annual 
rovcnuo  aniduntiiK;  to  millions  of  dollars,  which  otherwise  woultl  have 
conic  from  the  ixnkcl.s  of  the  laxjiaycr  direct. 

Had  the  case  l)et>n  lost  by  the  Slate,  t  Ik"  entire  tax  system  of  the  H!:it(^ 
would  haye  had  to  lie  revise<l  and  all  corporations  enjoyhiK  l)Oth  inter- 
state and  Intra-Stale  business  now  taxed  would  have  been  entitled  to 
refuse  to  pay  their  assessments. 

The  decision,  rendered  in  the  so-called  Pullman  cases  which  have  been 
In  litigation  for  more  than  ten  years,  establishes  the  risht  of  the  Stato  of 
California  to  impose  a  t^ix  upon  the  earning  power  of  public  service  cor- 
porations including  its  inter-State  earnings  as  well  as  its  intra-Stale  earninKs. 

The  decision  further  provides  that  the  Stato  ma.v  separate  its  proiwr- 
tles,  and  adopt  different  methods  of  taxation  with  resi)oct  to  different 
classes  of  property,  according  to  Raymond  Benjamin,  former  deputy 
Attorney-General  of  the  Stale,  who.  as  special  attorney,  has  prosecuted 
the  Pullman  ca.ses,  both  In  the  Superior  Court,  Stato  Supremo  Court,  and, 
finally,  the  United  States  Supreme  Court. 

The  fight  against  the  King  tax  law  has  been  waged  by  the  Pullman 
Co.,  although  its  progn\ss  has  been  watched  by  virtually  every  railroad, 
express  company,  telephone  and  telegraph  company  doing  business  within 
the  bounds  of  the  State. 

Senator  Frank  B.  Kellogg,  known  as  "Roosevelt's  Trust  Buster,"  was 
first  emplojed  b.v  the  I^ullman  Co.  as  special  counsel  when  the  case  was 
brought  in  Superior  Court.  The  battle  there  ending  in  favor  of  the  State. 
the  case  was  appealed  by  the  Pullman  interests  and  carried  to  the  State 
Supreme  Court,  where  it  was  appealed  by  both  Gerald  B.  Fornald,  general 
counsel  for  the  Pullman  Co..  and  T.  B.  Daniels,  general  attorney  for  the 
company.  The  appeal,  decided  In  favor  of  the  State,  was  sent  back  to 
Superior  Court  at  the  request  of  Benjamin,  who  charged  the  I'ullman 
legal  representatives  with  adopting  "unfair  tactics." 

Re-tried  in  Superior  Court,  and  with  the  decision  of  the  lower  court 
once  more  affirmed  by  the  Supreme  Court,  the  fight  was  taken  to  the 
United  States  Supreme  Court,  where  the  Pullman  legal  array  of  talent 
was  headed  by  Cordenio  A.  Sevorence,  President  of  the  American  Bar 
Association.  Yesterday's  decision  of  the  Supreme  Court  brings  to  a 
conclusion  a  case  tried  before  the  Government's  highest  tribunal. 
■\Vhile  the  direct  amount  involved  in  the  Pullman  case  amounts  to  ap- 
proximately $800,000,  which  the  State  would  have  been  forced  to  repay 
with  7%  interest  in  case  of  reversal,  many  other  similar  cases  are  decided 
by  the  decision  of  the  highest  court,  notably  the  Wells-Fargo  suit,  which 
involves  more  than  .$-100,000. 

Discussing  the  case  last  night,  Benjamin  said: 

"Had  we  lost  this  case  the  entire  tax  system  of  the  State  of  California 
might  have  fallen  to  the  ground,  because  the  greater  portion  of  the  revenues 
of  the  State  being  derived  from  corporations,  such  as  railroads,  express 
and  inter-State  telephone  and  telegraph  companies,  are  taxed  for  the 
State  revenue,  all  of  these  companies  would  have  been  entitled  to  refuse 
payment  of  their  taxes  had  the  Pullman  Co.  prevailed  In  its  cases. 

"The  Pullman  Co.  claimed  that  the  State  could  not  tax  gross  receipts 
from  inter-State  conmierce;  that  such  a  tax  should  not  and  coult  not 
axceed  a  fair  equivalent  of  a  tax  on  the  property  by  the  ordinary  means  of 
taxation:  that  the  tax  le\'ied  upon  them  and  on  their  gross  receipts  was  a 
discrimination  as  compared  to  other  property  within  the  State,  and  that 
by  such  a  tax,  they  were  denied  the  equal  protection  of  the  law. 

"Heretofore  there  have  been  but  two  or  three  cases  in  which,  in  part, 
the  Supremo  Court  of  the  United  States  has  given  its  approval  of  a  tax 
of  somewhat  similar  character.  California  in  its  tax  system  for  State 
revenue  purposes  le\ied  upon  the  gross  receipts  of  these  corporations, 
both  inter-State  and  intra-State,  went  further  in  its  plan  of  taxation  in 
this  particular  than  any  other  State  of  the  Union  has  gone. 

"In  a  way,  it  became  a  pioneer  State,  and  these  cases  are  really  pioneer 
cases. 

"They  have  established  the  principle,  if  the  press  dispatches  are  correct, 
that  the  State  may  separate  its  properties,  adopt  different  methods  of 
taxation  with  respect  to  different  classes  of  property,  and  that  the  State 
may  measure  its  tax  upon  the  earning  power  of  public  service  corporations, 
including  its  inter-State  earnings  as  well  as  its  intra-State  earnings. 

"The  direct  amount  of  money  involved  in  the  Pullman  cases  decided 
to-day,"  said  Benjamin,  "is  about  $800,000,  with  interest  at  7%.  but, 
in  addition  to  this.  Wells-Fargo  Express  Co.  has  suits  pending  for  more 
than  $400,000,  which  are  settled  also  by  this  decision. 

"If  the  cases  had  gone  against  the  State  of  California,  the  Southern 
Pacific  Railroad,  Santa  Fe  Railroad,  "Western  Pacific  Railroad,  Salt  Lake 
Railroad  and  several  of  the  telephone  and  telegraph  companies  would 
also  have  been  entitled  to  brmg  suit  to  prevent  the  State  from  collecting 
from  them  a  percentage  of  their  gross  receipts  from  their  Inter-State  earnings. 

"It  is  impossible  to  now  compute  just  how  many  millions  annually  a 
loss  of  these  cases  might  have  cost  the  State  of  California,  and,  necessarily, 
have  to  come  out  of  the  taxpayers'  pockets  in  the  future  direct." 

Irrigation  District  Directors  Not  to  Call  Bond  Election 
Without  Petition,  Court  Decision. — The  State  Supreme  Court 
hearing  a  suit  to  test  the  legality  of  an  election  called  by 
the  Directors  of  Garden  Grove  Irrigation  District  without 
petition  of  the  residents,  ruled,  according  to  the  San  Francisco 
"Chronicle,"  that  the  board  of  directors  of  an  irrigation  dis- 
trict is  not  authorized  to  call  an  election  to  bond  the  district 
for  improvements  without  first  receiving  a  petition  from 
landowners,  asking  for  such  an  election.  This  ruling  was  a 
reversal  of  the  judgment  of  the  Orange  County  Superior 
Court.  That  Court  had  held  that  the  election  at  which  bonds 
were  voted  for  the  improvement  of  the  Garden  Grove  Irri- 
gation District  was  regiilar,  although  the  election  pro- 
ceedings had  been  instituted  without  a  petition  from  the 
landowners  in  the  district. 

_  IcMra. — New  Law  Requires  Vote  on  County  Bond  Issues. — A 
bill  has  been  passed  by  the  Legislature  requiring  that  bonds 
of  counties,  to  be  issued  for  any  purpose,  must  first  be 
approved  by  the  voters. 

Los  Angeles,  Calif. — Annexation  to  Los  Angeles  Voted 
by  Hyde  Park. — At  a  recent  election  the  people  of  Hyde  Park 


voted,   by  49.'1   to  271,   for  aiiuexation   to  tlu>  City  of   Ia)A 
Angeles. 

MlHHOUri.  T(tX  Uiductmn  liiU  Sn/itnl  hy  (liwrrtinr .  On 
March  22  (loviTiior  Arthur  M.  Ilydc  signed  a  hill  n!«liiein<j 
from  7  to  T)  centH  on  the  .SKK)  titxaliln  valuation  the  dire'rt 
tax  levy.  When  approving  the  hill  i\w  Governor  isHuetl  a 
statenuint  in  which  he  said  he  was  sii^ning  the  bill  under 
protest  only  bturaust;  he  llioiight  the  people  might  want  tho 
rerliiction.  lie  was  of  the  o|)inion  that  the  average  t(ixi)i»yer 
woidtl  drri\c  no  lienerit  from  tim  reduction.  The  stati-mcnt, 
as  |)ul)lislicd  in  the  St.  Louis  "(ilohe-Oemocrat ,"  follows: 

I  liavn  Higiied  the  bill.  ImHmk  Senat^i  HIM  \\'\,  whlrh  n-dijOM  the  .Htnt« 
lax  rate  for  ruvenuiis  purposivs  from  7  to  .''>  cenlH  on  the  $101)  valu;illoii. 

I  liiive  approved  the  bill  on  onx  Krouiid  only.  Thin  U  ii  repriDuintiktIva 
Kovertinient.  carrli'd  on  through  ixillllcal  p.irtlcH. 

The  peopl*<  .ire  the  fhial  .•irblt4irM  betwix'U  the  iwo  parll<-«4.  They  eUwtyWl 
the  prcNent  Democratic  majority  In  the  l.4iKiMl,iturii.  'I'liat  majority  rep. 
re.sentN  the  last  word  from  the  most  recent,  m:iM<l.it4i  of  the  piyiple.  Tho 
Mue.sllon  of  taxation  w.lh  a  vital  Issue  on  which  the  majority  was  <'l<!<:t<>'l . 
I 'lion  this  <iiiestlon  the  people  can  be  aHsuiin"!  to  have  dlre<-ily  ii.ihwxI. 
While  I  feel  at  liberty  to  veto  vicious  blll.s  .■irfi-<-tlnK  HUbJe^Tts  wfili^h  wer« 
not  directly  InvolvfKl  in  that  campaign,   I  do  not  f<«il  fre«i  to  veto  a  bill 


directly  ba.sed  upon  that  campaign.      In  response  to  the  deiln's  of  tho  tn?ople 
as  expres.s<«l  by  th(!lr  recently  elected  majority  In  the  I^igbdature,  I 
therel'oR!  signwl  tho  tax  redu<-tlon  lilil. 


Ihls  purports  to 

It  saves  the  man  who.se  ;i.ssessmeMls  run  ffi  $10.')!)0  the  migniflcent  surn  of 
$2.  Not  until  a  taxpayer  Is  sufficiently  affluent  to  pos,HesH  JlOO.CjfK)  of 
reachable  taxable  property  would  It  save  $;0.  Us  honost  benefits  to  the 
poor  man  will  not  be  dLscernlble  with  a  microscope. 

Not  until  It  reaches  taxpayers  in  the  million-dollar  class  will  Its  alleged 
•savings  be  appreciable.  Yet  it  deprives  the  Stale  and  Its  InstltullonH,  In 
the  lilennlum.  of  $1 .200.000.  and  It  withdraws  $000,000  additional  from  the 
school  children  of  the  Stato. 

The  responsibility  for  tho  bill  is  not  mine.  If  by  tho  action  of  tho  Demo- 
cratic memlM'rs  of  the  Ix^glslaturo  they  starve  Stato  lastltutlons,  turn  back 
the  tide  of  progrtsw  for  our  Institutions  of  higher  learning  and  deprive  the 
school  children  of  the  State  of  the  larger  measure  of  Stato  aid  which  they 
have  been  receiving  during  tho  la.st  two  years,  they  must  accept  the  rcspon- 
siliillly  and  the  consequences.  I  must  conclude  from  the  election  that  such 
Is  the  people's  will. 

I  regret  that  the  nature  of  the  bill  necos,sarily  drags  polltl<-s  into  any 
di-scussion  of  it.  The  Republican  members  In  the  lloaso  and  Senate  alike 
stood  united  and  heroically  against  it.  They  declared  on  the  floor  tho 
neces.sary  results  of  tho  bill  and  exposed  Its  purpose.  Nevertheless,  the 
Democratic  majority  drove  it  through  for  political  re;usons.  and  under  the 
party  caucus  whip.  If  that  is  the  people's  will,  I  bow  to  It.  If  It  l.s  not. 
then  let  the  Democratic  majority  accept  the  responsibility  and  the  con- 
sequences. 

New  Jersey  (State  of). — Legislature  Adjourns. — The  1923 
session  of  the  Legislature  came  to  an  end  on  March  2.3. 

Among  the  laws  enacted  at  the  session  was  one  enabling 
adjoining  municipalities,  other  than  cities,  in  the  .same 
county  to  consolidate  and  form  a  city,  if  approved  by  the 
voters.  It  is  provided  that  where  only  two  municipalities 
are  voting  both  must  favor  the  consolidation  to  make  it 
effective,  and  that  where  two  or  more  municipalities  voting 
in  favor  are  separated  by  one  or  more  dissenting  munici- 
palities, only  those  in  favor,  adjoining  each  other,  and  having 
the  greater  combined  population,  shall  consolidate.  Under 
authority  of  this  Act  the  townships  of  West  New  York, 
North  Bergen,  Weehawken,  Guttenberg  and  Union  Hill  are 
preparing  for  consolidation  into  one  city. 

New  York  City,  N.  Y. — Injunction  Against  Bonds  for 
Celebration. — On  March  28  Justice  Mullan  of  the  Supreme 
Court  granted  the  application  of  W.  J.  Schieffelin  of  the 
Citizens  Union  for  an  injunction  restraining  the  city  from 
issuing  $400,000  special  revenue  bonds  for  the  celebration 
of  the  Greater  City's  twenty-fifth  anniversary.  It  was  held 
by  the  court  that  the  celebration  was  not  a  lawful  municipal 
purpose.  For  details  see  our  department  of  "Current 
Events  and  Discussions." 

New  York  State. — Proposed  Change  in  Savings  Barik 
Law  Affecting  Investment  in  State  Bonds. — Assembly  Bill 
No.  1815,  introduced  by  Assemblyman  Cheney  on  March  21, 
has  been  advanced  to  third  reading  in  the  lower  House. 
The  bill  proposes  to  amend  the  savings  bank  law  so  as  to 
exempt  from  the  requirements  of  subdivision  3  of  Section 
239  of  Chapter  369,  Laws  of  1914,  which  provides  that 
obligations  of  any  State  issued  since  Jan.  1  1878,  to  be  legal 
investments  for  savings  banks,  must  not  have  been  in  de- 
fault, as  to  principal  or  interest,  for  more  than  90  days  at 
any  time  ten  years  prior  to  the  investment,  so  as  to  except 
from  this  provision  bonds  issued  to  refund  or  adjust  indebt- 
edness created  prior  to  Jan.  1  1878.  We  print  below  Sec- 
tion 3,  giving  the  proposed  amendment  in  italics: 

3.  The  stocks,  bonds  or  interest-bearing  obligations  of  any  State  of  the 
United  States,  upon  which  there  is  no  default  and  upon  which  there  has 
been  no  default  for  more  than  ninety  days:  provided  that  within  ten  years 
immediately  preceding  the  investment  such  State  has  not  been  in  default 
for  more  than  ninetv  days  in  the  pa  jTnent  of  any  part  of  principal  or  interest 
of  any  debt  duly  authorized  by  tho  Legislature  of  such  State  to  be  con- 
tracted bv  such  State  since  smce  the  fir.st  day  of  January  eighteen  hundred 
and  seventy-eight,  except  debts  representing  a  refunding  or  adjustment  of  any 
indebtedness  originally  contracted  or  in  existence  at  that  date  or  prior  thereto. 

Ohio. — Attack  Law  Requiring  Offering  of  Bonds  to  State 
Industrial  Commission. — The  Finance  Director  of  the  city 
of  Cleveland  Heights,  attacking  the  constitutionality  of  the 
law  requiring  municipahties  to  offer  their  bonds  to  the 
State  Industrial  Commission,  if  the  local  Sinking  Fund 
Trustees  do  not  take  them,  before  advertising  for  bids,  has 
refused  to  offer  an  issue  of  So, 000  bonds  of  Cleveland  Heights 
to  the  Commission.  The  case  was  brought  to  the  courts. 
On  IMarch  8  the  Toledo  "Blade"  said: 

The  State  Industrial  Commission  at  present  nas  the  pick  of  all  the  choice 
citv,  covmty  and  school  bond  issues  In  which  to  invest  its  tremendous 
siuTilus  of  insurance  funds.  The  present  law  requires,  for  instance,  that 
if  Akron  issues  $100,000  in  6%  street  paving  bonds,  and  the  mimicipal 
Sinking  Fund  Trustees  do  not  want  them,  they  must  be  offered  to  the 
Industrial  Commission  at  par  and  accrued  interest  without  premium. 

Now  there  is  a  suit  filed  to  test  tne  constitutionality  of  tne  law.  The 
test  case  arises  in  tne  city  of  Cleveland  Heights,  where  the  Finance  Director 
has  refused  to  offer  to  tne  Industrial  Commission  a  $5,000  bond  issue, 
rejected  by  the  Sinking  Fund  Trustees. 

The  Law  Director  has  filed  suit  in  mandamus  to  compel  the  Finance 
Director  to  submit  these  bonds  to  the  Industrial  Conmiission. 
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Answering,  the  Finance  Direotor  savs  that  the  Indastrial  Commission 
is  annually  inAestinp;  many  millions  of  dollars  ia  Ixinds  at  par.  although 
the  current  market  price  is  far  in  excess  of  tiar:  that  the  IndiLstri:;!  Commis- 
sion is  governed  by  no  ruUis  of  law  as  to  what  l)onds  it  shall  accept;  that  if 
the  Industrial  Commis;^ion  Ixmght  the  issue  in  question  it  would  deprive 
Cleveland  Heights  of  the  difference  lx>twet»n  tne  face  value  and  par  value 
of  tne  bonds,  and  that  tnerefore  the  law  requiring  the  submission  is  un- 
constitutional. 

Bond  Itou.ses  tTiroughout  the  State  are  watching  the  case  with  interest, 
and  are  l)eing  represented  in  t.hc  ca.'-c.  on  the  side  of  tne  Finance  Director, 
by  tne  hiw  firm  of  Squire.  Sanders  &  Dpmp.sey.  Cleveland. 

Oklahoma  City  School  District,  Okla. — Bond  Issue 
Held  Legally  Voted. — Tlie  Slate  .Supiomo  Court  on  March  13 
reversed  the  decision  of  Judge  Hal  Johnson  that  the  SI, 900,- 
000  bond  issue  sulimitted  to  a  vote  on  Feb.  6  1922  was  de- 
feated. The  lower  court  had  held  the  bonds  illegal,  con- 
tending that  a  three-fifths  majority  of  all  votes  cast  at  an 
election  was  necessary  for  approval  of  a  bond  issue.  The 
higher  court,  however,  is  of  the  opinion  that  only  the  bal- 
lots cast  on  the  bond  question  are  to  be  counted.  See 
V.  115,  p.  332. 

Texas  (State  of). — Legislat'ire  Adjourns. — The  Legisla- 
ture adjourned  sine  die  on  March  14.  The  Governor,  how- 
ever, immediately  called  both  houses  in  a  special  session  on 
March  15,  but  the  extra  session  proved  without  avail,  as  the 
Legislature  adjourned  on  the  same  day  without  action  of 
an  J-  Idnd.  At  the  regidar  session  bills  permitting  bond  issues 
for  irrigation  districts,  and  levying  a  tax  of  one  cent  a  gallon 
on  gasoline  and  a  2%  tax  on  the  gi-oss  production  of  sulphur 
w-ere  passed.  Two  proposed  constitutional  amendments 
were  also  passed  and  are  to  be  submitted  to  the  voters  for 
ratification.  One,  which  would  raise  the  pension  tax  from 
5  cents  to  7  cents,  will  be  on  the  ballot  at  the  1924  general 
election,  and  the  other,  permitting  highway  legislation  in 
conformity  wnth  Federal  aid  requirements,  will  go  to  the 
voters  on  the  fourth  Saturday  of  next  July. 

Virginia. — Legislature  Adjourns — Policy  in  Road  Program 
to  Be  Decided  by  Voters. — On  ]\Iarch  23  the  Legislature  ad- 
journed, following  a  short  session  of  about  three  weeks. 
The  General  Assembly  devolved  on  the  voters  responsibility 
for  the  policy  the  State  is  to  pursue  regarding  the  proposed 
road  improvements.  Called  into  special  session  for  the 
purpose  of  solving  this  problem,  the  law  makers  decided  to 
refer  the  question  to  the  voters  at  the  November  election, 
the  ballot  to  decide  whether  the  State  is  to  follow  the  paj-- 
as-you-go  policy  or  borrow  m.oney  on  bonds. 

BOND  CALLS  AND  REDEMPTIONS 

Sulphur  Springs,  Hopkins  County,  Texas. — Bond  Call. 
— John  M.  Biggerstaff ,  City  Secretary,  is  calling  for  payment 
on  April  1  the  following  bonds: 

$5,000  4 J^%  street  improvement  bonds.  Denom.  .'¥,500.  Date  June  10 
1899.  Due  June  10  1939,  optional  June  10  1919,  payable  at 
the  National  Park  Bank,  New  York  City.  Bonds  Nos.  1  to 
10,  inclusive. 

8.000  4H%  water-works  bonds.  Denom.  .5,500.  Date  June  10  1899. 
Due  June  10  19.39,  optional  June  10  1919,  payable  at  the  Na- 
tional I'ark  Bank,  New  York  City.  Bonds  Nos.  1  to  16,  incl. 
13,000  4  Ji%  water-works  bonds.  Denom.  .f  500.  Date  Jan.  1  1903.  Due 
Jan.  1  1943,  optional  Jan.  1  1923,  payable  at  the  Hanover  Na- 
tional Bank,  New  York  Citj-.     Bonds  Nos.  1  to  40.  inclusive. 

2,750  4}^%  refunding  bonds.  Denom.  .$500  and  $2.50.  Date  June  10 
1899.  Due  June  10  1939,  optional  June  10  1919,  payable  at  the 
National  Park  Bank.  New  York  City.     Bonds  Nos.  1  to  6.  incl. 

2,.500  4  J^%  school  bonds.  Denom.  3500.  Date  June  10  1899.  Due 
June  10  1939,  optional  ,Tune  10  1919,  payable  at  the  National 
Park  Bank,  New  York  City.     Bonds  Nos.   1  to  5.  inclusive. 

9.000  o''/,.  water-works  bonds.  Denom.  $500.  Date  May  1  1908. 
Due  May  1  1948.  optional  May  1  1918.  payable  at  the  Hanover 
National  Bank,  New  York  City.     Bonds  Nos.  1  to  20.  inclusive. 

8,500    5%     water-worlcs  bonds.     Denom.  .$500.     Date  Oct.  1  1909.     Due 
Oct.  1  1949,  optional  Oct.  1  1919,  payable  at  the  IFanover  Na- 
tional Bank,  New  York  City.     Bonds  Nos.  1  to  20.  inclusive. 
Interefst  ceases  on  April  1  1923. 

The  official  notice  of  the  call  of  these  botuls  maii  he  found  elsewhere  in  this 
Department . 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

ABERDEEN,  Brown  County,  So.  Dak.— BOA^D  SALE.—Thfs  $300,000 
(i'/c  special  as.scssmcnt  bonds  offered  on  March  26  (V.  116. p.  1326)  were 
awarded  to  Vernon  W.  O'C^onnor.  of  Aberdeen,  as  5J^s  at  par.  Due  2  to  9 
years. 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  SALE.— The  .$5,200 
'i'A  %  road  bonds  which  were  offered  for  sale  on  March  20 — V.  116,  p.  1210 
— were  awarded  to  the  Old  Adams  C^ounty  Bank  of  Decatur  at  par  and 
interest.  Dated  March  15  1923.  Due  $260  each  6  months  from  May  15 
1924  to  Nov.  15  19.33.  infl. 

AKRON  CITY  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio. — BOND  OFFERING. — Sealai  bids  will  bo  received  until  4  p.  m. 
April  10  by  Irene  M.  Mos(!s,  District  (^lerk.  for  the  purchase  at  not  less 
than  par  and  int.  of  $500,000  4%%  school  bonds  issued  under  authorit.v 
of  Sees.  7625,  7626  and  7627,  Gen.  C:ode.  Denom.  $1,000.  Date  April 
10  1923.  Int.  semi-ann.  Due  $25,000  yearly  on  Oct.  10  from  1924  to 
1943.  incl.,  at  the  Central  Savings  &  Trust  Co.  of  Akron.  c;ert.  check 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Clerk  of  the  Board  of 
Education,  required.  The  official  circular  states  that  there  has  never 
been  any  default  In  the  payment  of  any  of  the  school  District  obligations 
and  that  there  is  no  controversy  nor  litigation  ponding  tior  threatened  con- 
cerning the  validity  of  these  bonds.  Bonded  debt,  including  this  isuse, 
$7,009,000.  Kinking  fund  $165,000.  Assessed  valuation  1922,  .$320,740,- 
740.     Tax  rate   (  per  $100)   $2  48. 

ALMA,  Lafayette  County,  Mo. — BOARDS  VOTED. — By  a  vote  of  216 
"for"  to  94  "against"  $28,000  school  enlargement  bonds  carried  at  an 
election  held  on  March  20. 

ANTONITO,  Conejos  County,  Colo. — CORRECTION  IN  AMOUNT. 
— Th<!  amount  of  the  i.ssue  which  has  been  awarded  to  James  N.  Wright  & 
Co.  of  D(!nv(T,  subject  to  being  voted  at  an  election  to  be  held  during  April, 
is  .$6,000,  not  ,$60,000,  as  reported  in  V.  116,  p.  965. 

ASHLAND,  Ashland  County,  OWio.—BOND  OFFERING.— Sailed 
propos<'ils  will  be  received  by  Lotta  Westover,  Director  of  Finance,  until  12 
m,  for  the  purchxiso  at  not  loss  tban  par  and  int.  of  $6,000  5%  city's  portion. 


street  impt.  bonds.     Auth.  Sec.  3939.  of  the  Gen.  Code.     Denom.  .$1,000 
Date  April  1  1923.     Int.  A.  &  O.     Due  $1,000  yearly  on  Oct.  1  from  1924 
to  1929.  incl.     A  cert,  check  for  6%  of  the  amount  of  bonds  bid  for,  pay- 
able to  the  Citv,  retiuircKl.     Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award. 

ASHLAND  COUNTY  (P.  O.  Ashland>,  Ohio.— BOAT)  OFFERING.— 
Sealed  proposils  will  be  received  by  Zella  Swartz.  Clerk  of  Bo;ird  of  County 
Commissioners,  until  12  m.  .Vpril  9  for  the  purchase  at  not  less  than  par  and 
interest  of  .$100,000  5k>';'r  pa\ing  bonds.  Denom.  Sl.OCO.  int.  A.  &  O. 
Principcl  and  interest  pa.vable  at  the  Count.v  Trca.surer's  office.  Due 
$10,000  yearly  on  Oct.  1  from  1924  to  1033.  incl.  .\  ctrtified  check  for 
2'!',  of  the  amoimt  of  bonds  bid  for.  payable  to  the  County  Treasurer,  is 
required.  Bonds  to  be  delivered  and  p.iid  for  within  10  days  from  time 
of  award. 

ATHENS  COUNTY  (P.  O.  Athens),  Ohio.— BOATD  OFFERING.— 
Scaled  proposals  will  be  received  by  Elizabeth  McGrath,  Clerk  of  Board 
of  County  Commissioners,  until  12  m.  April  4  for  the  purchase  at  not  less 
than  par  and  int.  of  $.53,000  5%  Carthage  Gap  Head  Impt.  bonds.  Auth., 
.Sec.  6929.  of  the  Gen.  Code.  Denom.  SI. 000.  Date  Sept.  1  1923.  Int. 
M.  &S.  Due  on  Sept.  1  as  follows:  .$5,000.  1924  to  1932,  incl..  and  .$8,000, 
19.33.  A  cert,  chock  for  2t^  of  the  amount  of  the  bid.  payable  to  the  Board 
of  County  Commissioners,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
March  23  a  temporar.v  loan  of  $75,000,  dated  March  26  and  maturing 
Sept.  26  1923.  was  awarded  to  the  First  National  Bank  of  Attleboro  on  a 
4.16'7  dLscouut  basis. 

BAILEY  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Muleshoe), 

Texas.— BOAV)  .SALE.— The  .$10,000  school  building  bonds  recently  voted 
— V.  116.  p.  1090 — have  been  di.spo.sed  of. 

BALTIMORE,  Md.— .STOCK"  Of  FEB/A^O.— Richard  Gwinn,  City 
Register,  will  receive  proposals  until  12  m.  April  9  for  the  purchase  of  the 
following  registered  stock: 

$2,212,000  5%  general  improvement  stock.     Int.  M.  &  S.     Due  $1,079,000 
March  1  1936  and  $1,133,000  :March  1  1937. 
1,337,000  5%  water  stock.     Int.  A.  &  O.     Due  $652,000  April  1  1956 

and  .$685,000.   19.57. 
2,845,000  4%   school  stock.     Int.  M.   &  N.     Due  yearly  on  May  1  as 
follows:     $360,000.     1924:    .$375,000.     1925:    $390,000,     1926: 
•$-!05,000,  1927:  $421,000.  1928:  $438,000,  1929,  and  $456,000. 
1930. 
Denoms.   $100  and  multiples.     Certified  check  for  2%   of  amoimt  of 
stock  bid  for.  p.iyable  to  the  Mayor  and  City  Council,  required.     Bid 
is  to  be  made  on  the  basis  of  price  for  $100  of  stock.     Purchaser  to  pay 
accrued  interest.     Delivery  to  be  made  May  1. 

Assessed  Valuation  of  City  Property  for  Purposes  of  Taxation,  1923. 
Assessed  at  Full  Rate — 

Real  estate $574.955,1 41 

Personal .56,727,462 

Incorporated   comnanies 53,000,000 

Distilled  spirits  in  bond 200,000 

$684,882,603 

Assessed  at  Fixed  Rates — 

Securitias $266,841 ,551 

Suburban  property 42,376,809 

Rural  property 32, .521, 477 

Savings  bank  depcsits  (estimated) 125,000,000 

New  addition — 

Real  estate 121 ,213,972 

Personal 7.990.1 59 

Incorporated   companies 9,000,000 

Distilled  spirits  in  bond 300,000 

Securities 35,592,350 

640,836,318 

Total  as.sessable  basis $1,325,718,921 

Financial  Condition  of  the  Mayor  and  City  Council  of  Baltimore. 
Funded  debt  Feb.  28  1923  (of  which  $20,789,100  is  water 

debt) 8117.886,879  50 

Against  which  the  City  holds  the  following  productive  assets: 
Sinking  funds,  face  value  (of  which  $4,440.- 

974  65  is  water  sinking  funds) .$37,703,569  05 

Water  works 20.789, 100  00 

Electrical  conduit  system 4.870,000  00 

New  docks  and  piers 8,425,700  00 

7I,7S8.,369  05 

Excess  of  funded  debt  over  productive  assets $46,098,510  45 

BALTIMORE  COUNTY  (P.  O.  Towson),  Md.— BOA'D  SALE— The 

issue  of  $750,001)  4  !;.  %  coupon  public  road  and  school  bonds,  re-offered  for 
syle  on  March  27.  after  J.  A.  W.  Iglnhart  &  Co..  of  Baltimore  (V.  116.  p. 
433).  after  submitting  the  successful  bid  for  the  i.ssue  on  Jan.  2.3,  refused  to 
accept  it  because  of  a  flaw  in  the  advertising  (V.  116.  p.  443.  741).  was 
again  awarded  to  J.  A.  W.  Iglehart  &  Co.  The  price  paid  was  101.3811, 
a  b.Hsis  of  about  4.35%  .  which  compares  with  101.5141.  which  was  the  high 
bid  submitted  on  Jan.  23.  Denom.  $1,000.  Date  Feb.  1  1923.  Principal 
and  .semi-annual  interest  (F.  &  A.)  pa.vable  in  lawful  money  of  the  United 
States,  at  the  Second  National  Bank  of  Tow.son.  Due  yearly  on  Feb.  1  as 
follows:  $25,000,  1924:  .$30,000.  1925:  $35,000.  1926:  $40,000.  1927:  $45,000. 
1928:  $.50,000,  1929:  $,55,000.  1930:  .$60,000,  1931:  $65,000.  1932:  $70,000 
1933;  $75,000.  1934:  $80,000.  1935;  .$85,000.  1936.  and  $35,000.  1937.  The 
bonds  have  been  sold  to  the  public,  it  is  said,  at  prices  to  yield  from  4.15% 
to  4.60%.  ac!'ordiiig  to  maturity. 

BARNESBORO  SCHOOL  DISTRICT  (P.  O.  Barnesboro),  Cambria 
County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  by  Helen 
Funk.  Secretary  of  the  School  Board,  until  12  m.  April  16  for  the  purchase 
at  not  less  than  par  and  int.  of  $35 .000  4 K>%  school  bonds.  Denom.  $1,000. 
Date  Mav  1  1923.  Int.  M.  &  N.  Due  on  Nov.  1  as  follows:  .$2,000. 
1928  to  1932.  incl.;  .$3,000.  19.33  t<i  1937,  incl.,  and  $2,000,  1938  to  1942, 
incl.     A  cert-,  check  for  $,500  is  required. 

BATH,  Steuben  County,  N.  Y.—BOND  OFFERING. —Sealed  bids 
%vill  be  received  by  .lohn  W.  Laggart.  Villa.ge  Clerk,  until  7  p.  m.  April  3 
for  the  purchase  of  $40,000  coupon  bonds,  rate  not  to  exceed  5%.  Denom. 
$1,000.  Date  Jan.  1  1923.  I'rin.  and  semi-ann.  int.  (  J.&  .1.).  payable 
at  the  office  of  the  Village  Tr(\asurer.  Due  $2,000  yearly  on  July  1  from 
1927  to  1946.  incl.  A  cert,  check  for  5%,  payble  to  the  Village  Treasurer, 
required . 

BATH,  Northampton  County,  Pa. — BOND  SALE. — An  issue  of 
$5,000  4%  electric  light  bonds  was  awardofl  on  March  5  to  A.  H.  Cressman 
of  Bath  at  par.  Denom.  8  for  ,$500  and  10  for  $100.  Int.  A.  &  O.  Due 
Oct.  1  1934. 

BEDFORD,  Westchester  County,  N.  Y.— BOA^D  SALE.— On  March 
29  $48,500  coupon  road  bonds,  offered  on  that  date,  were  awarded  to  Vander- 
hoff  &  Robinson  at  100.242  for  4ij's.  a  basis  of  about  4.22%.  Denom. 
$1,000.  Date  April  1  1923.  Int.  semi-ann.  Due  yearly  on  April  1  as 
follows:     .$3,500  1925  and  .$3,000  1926  to  1940,  inclu.sive. 

BEDFORD  SCHOOL  CITY  (P.  O.  Bedford),  Lawrence  County, 
Ind. — BOND  SALE. — The  $23,500  5%  grade  school  building  bonds,  which 
were  offered  for  sale  on  March  23 — V.  1  Hi.  p.  1210 — were  awarded  to  the 
Citv  Trust  Co.  at  par  and  int..  plus  a  premium  of  $1 ,111 ,  equal  to  104. 72S. 
Denom.  $1,000  and  $500.  Int.  J.  &  J.  Due  serially  July  1  1936  to  Jan. 
1    1938. 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire),  Belmont 
County,  Ohio.— BOA'/>  OFFEHI NG.—ll.  T.  Tyler.  Clerk  of  Board  of 
Education  (I'.  O.  Box  173),  will  receive  sealed  bids  until  2  p.  m.  April  23 
for  the  purchase  at  not  less  than  par  and  accrued  interest  of  $350,000  5% 
coupon  school  bonds.  Denom.  $1,000.  Date  April  30  1923.  Int. 
A.  &  O.  30.  Due  .yearly  on  Oct.  30  as  follows:  $14,000.  1924  to  1933.  incl., 
and  $15,000.  193)  to  1947.  incl.  Certified  check  on  a  solvent  bank  for 
$2, ,500.  payable  to  the  Board  of  Education,  required.  Auth.  Sections  7625 
to  7()28.  incl.,  of  the  General  Code.  Bonds  payable  at  the  First  National 
Bank.  Bellaire. 

BEXLEY,  Franklin  County,  Ohio.— BOND  S/lLfi'.— During  1922  an 
issue  of  $96,000  5 '2%  road  Iwnds  was  awarded  to  the  State  Industrial 
Commission  at  i)ar  and  interest.      Date  .\pril  1   1922.      Int.  A.  &  O. 

BIBB  COUNTY  (P.  O.  Macon),  Ga.—BOND  OFFERING. — J.  Ross 
Bowdre,  Clerk  Board  of  County  (Commissioners,  will  receive  sealed  bids 
untU  11  a,  m.  May  1  for  $500,000  4>2%  school  bonds.     Date  May  1 
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I'.VS.i.  I'i'In.  iiikI  Htiiiil-niin.  liU.  |iu)iilili'  in  k<>I<I  i>I  Hir  ( 'niiiily  'rri'iiHiirir'N 
ori'Ici-.  DiiiMiii  Miiy  I  iiM  rolliiwN  SKI.OnO.  MIL'I  to  ni.'IS  liirl..  jiikI  S'j.'i.lion 
lO.'ltl  tn  l',)ri2  liK'l.  lii'K^tlKv  iipiirovi-il  l>y  N(iiri\v,  'riiiiriKlllu-.  I'liliiiiT 
i"t  I)<>(Ik«  "f  llosUin.  A  riTllfliMl  tlii'iU  for  'J'  ',,  of  aiiiDiint  iir  IiihhIn  hlil  fur. 
|).i.\  h1)Ii'  to  till'  ('oimly.  ri'i|iili'i<<l. 

BIG  SPRING,  llownrd  County,  Tex.  -HO.V/i  KI.KCTION.    -\n  iilm- 

(ioii  will  \w  hi'lil  on  Api'il  III  ((>  votii  on  lhi<  (|Ui'stl(ili  iif  IsnuIiik  $110. 000  tl";, 
lO-yiMT  .scwi'i-   lioiuls. 

BOGOTA    SCHOOL    DISTRICT    (I*.    O.    Bi>»{otnl,    RnrRrn    County, 

N.   J.      \<>  IIIDS  It h:c i: I  \  !■: I >        \i<   1>IiIh   wm-  iihm'ImmI    for   lli<>  -*:'.",(MM)(I 
'I'j'i    <'<)iil">ii   Niliool    hiiiiils,    hIiIi'Ii    were  ol'fi'n'il    lor  siili'  on    .M:inli   L'd 
V.    I  Hi.  p.    IL'IO. 

BOONVILLE  UNION  FRF.F.  SCHOOL  DISTRICT  NO.  1  i  P.  O. 
Boonvillc),  OnciHn  County,  N.  Y.  /U>.\ I)  SAI.I:'  Tho  JN-'ni- ol  ,?| H.^.OOO 
<'iiupon  si'liool  hoiuls.  l)iils  lor  hIiIcIi  wrri"  rrjccli'il  on  .Nov.  liN  liisl .  (V  1  ITi. 
|i.  'JI<I.S>  u  IS  I'ltr  solil  lo  N:'(  lOxcli.  Maul,  ol'  llooiullli'  lor  .'!:|.Stl..Miil. 
iMluiil  U)  lO^.l.'J;.'.  lor  -r'.iN.  11  hasjs  of  aboiil  I  .tl',.  I)ati>  Nov.  I  H)2L' 
Duo  vt-arlv  on  Nov.  1  us  follows  SI. 000.  I'.iL'.i  ti)  IHl,'".  Iml.:  .*2.0()0. 
IOl'S  lo  l!):tL'.  Iiicl.;  $:i.OOO.  I'.t;i;t  to  I<KI7.  Im-I,:  .1;|.000.  I!i;i,s  ami  Mi:i'.l 
$(>,OI)(l.  MtIO  to  1912.  Incl.:  .$7,000.  Ii)i:{  to  lOo'.t.  Iiicl..  and  .^ri.OOO.  lOtiO 
anil     I 'III  I. 

BOULDER   SCHOOL   DISTRICT   NO.   3    iP.   O.    Boulder),    Colo. 

/JO.V/)  .S.\/,/';,      Tho  .SJS  1,00(1  :•',   .si'lmol  hontis  oflVrod  on  Mar.   17  (V.   I  Mi. 

|).   1210)   wore  awanli'd  lo  the  llanUcrs'  Trust  <"o.  of  Drnvor,  as  .Is.  al   a 


prfuniuiu  of  $I.O;tO.  tHiu.il  to  100  :iii.  a  hasis  of  ahout    t.O.'C 
1   1922.      Ouo  on  Mar.   I  as  follows:     ,$10,000.   I<)2ti  lo  KKIO. 
19.11.  and  $10,000.    19;{2  and    lO.'W. 

A'n;»ir  Hale  Hid. 

Hoollchir.  Purler  A  <'o 6 

Uosworth.  Chanulo  &  Oo /4^ 

H«<nry  Wilcox  &  Son 4« 

<Joo.  \V,  ValliTv  &  <^o 4H 

Honwoll.  I'hilllps  &  Co 4>i 

K.  H.  Kolllns&.Son.,  SIdlo.  Simon.s.  Fcls&  Co.  andJ.N. 

WrlKht  >V  Co : 5 

Ajiiorlcaii  Hank  &  Trust  Co.,  Newton  &  Co.  and  Anto- 

nldi\s  »V  Co   .  _ a 

Jus.  II.  Cau.soy  &  Co.  ,iiid  Kslcit  Co_ .l 

Cro.sby.    MacConncll   \-    Co..    I'nitod  States  National 

IJanlc  and  Stern  Mrolhors  &Co 5 

Harris  Trust  &  Savini;s  Co.  and  International  Trust  Co.r> 

Hankers'  Trust  Conii)anv ..^ (5 

\4H 


Date  Mar 

Inel.;     .$1,000 

f'ifiiiiiini. 

$1,017  70 

1 .011  2li 

990  71) 

1 .00.-.  7.'. 

99.''>  '.ir, 

1 ,000  2.'"> 

j,oi;j30 

1,022  70 
1,018  .-{0 

1,010  00 
1,01,^.  SO 
1,0.S0  10 
1.00.')  1,-) 

BOWLING     GREEN,     Wood     County,    Ohio.      /JO.V/)    .S/\ /./•;.      The 
Wood  County  Savings  Co.  of  KowlinK  (ireen  w.is  awarded  the  followinn 
.'■>'■;.  bonds.  aKKrenatinK  $22,900,  offered  on  Mareh  2-1 — V.  lit),  p.   1210- 
at  par  and  interest : 
$600  Mi<«>ker  St.  sanitary  sewer  bonds.     Denom.  $120.     Due  yearly  on 

Sept.  1  192.3  to  1927  inelusive. 
3.000  North   C.rove   St.    iinprovenieiit   bonds.      Denom.   $300.      Due  ?300 
yearly  on  Sept.  1  from  1023  lo  1932  inclusive. 
700  West  Kvers  .Ave.  .sanitary  .sewer  bonds.      Denom.  .'SI  10.      Due  $140 

\e;irly  on  Sept .  1  from  1923  to  1932  inclusive. 
700  West  Morry  Ave.  sewer  bonds.     Donom.  $1-10.     Duo  $140  yejirly 
on  Sept.  1  from  1923  to  1932  inclusive. 
7.800  East  Kvers  Ave.   improvement    bonds.     Donora.   $780.      Due  .$780 

yearly  on  Sept.  1  from  1923  to  1932  inclusive. 
3,000  West  Merry  Ave.  improvement  bonds.     Denom,  .$300.     Due  .$300 

vearly  on  Sept.  1  from  1923  to  1932  inclusive. 
3.700  Meeker  St.  improvement  bonds.     Denom .  $370.     Due  ,$370  vcarlv  on 

Sept.  1  from  1923  to  1932  inclusive. 
3,400  West  Evers  Ave.   improvement  bonds.     Denom.   .$310.      Due  .$340 
yeiirly  on  Sept.  1  from  1923  to  1932  inclusive. 
.VII  bonds  are  dated  March  1  1923  and  are  i.ssued  under  Section  3939  of 
the  (Jenoral  Code  of  Ohio. 

fiO.YD  SALE.— The  .$12,300  ,'5'^;  refunding'  bonds  offeri-d  at  the  s:imc 
time  were  al.so  awarded  to  above  firm  at  par  and  accrued  interest. 

BROOKLINE,  Norfolk  County,  Mass.— NOTE  OFFER  IXC. —Bids 
will  be  received  until  12  m.  April  2  for  the  purchase  of  $200,000  notes. 
Date  April  2.      Due  Oct.  2()  1923. 

BROWNFIELD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Brown- 
field),  Terry  County,  Tex. — BOXD  SALE. — The  $25,000  .5'.';  school 
bonds  offered  on  March  22  (V.  IKi.  p.  1211)  were  awarded  to  the  Tavlor- 
White  Co.  of  Oklahoma  Citv.  at  102.2.5.  Due  $500  yearly  from  1924  to 
1913.  incl.,  and  $1,000,   1944  to  19.58,  inclusive. 

BRYAN,  Brazos  County,  Tex.— BOA'D  ELECTION.— On  April  10 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $25,000  street  impt. 
bonds. 

BURLINGTON,  Chittenden  County,  Vt.— OTHER  BIDDERS  — 
The  following  is  a  list  of  other  bidders  for  the  $50,000  4H%  coupon  street 
improvement  bonds,  awarded  to  the  Chittenden  (bounty  Trust  Co.  of 
Chittenden  at  a  price  of  107.57.  a  basis  of  about  4.10 ';i — V.  116.  p.  122 


Name —  Bid. 

Harris.  Forbes  &  Co 105.64 

Paine,  Webber  &  Co 105.25 

J.  S.  Bache&Co 104.319 

Merrill.  Oldham  &  Co 104.17 

National  (Mty  Co 105.271 

E.  H.  Rollins  &  Sons 106.15 


Name —  Bid. 

Homblower  &  Weeks 105.16 

National  Life  Ins.  Co 103.26 

Merchants  National  Bank 104.937 

Vanderhoff  &  Robinson 105.003 

R.  L.  Day  &  Co 105.069 

n .  M .  Grant  &  Co 102 .05 

Hal.sey.  Stuart  &.  Co 105.35 

CAMBRIDGE,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
Henr.\  F.  Lehan.  City  Treasurer,  will  receive  bids  until  12  m.  April  4 
for  the  purchase  at  di.scount  of  a  temporary  loan  of  $500,000  issued  in 
anticipation  of  revenue.  Date  April  15  1923.  Due  Oct.  15  1923.  Pay.ibl'^ 
al  the  National  Shawmut  Bank  of  Boston.  Boston,  or  at  the  Chase  Nation.  1 
Bank.  N.  Y.  City.  The  notes  will  be  ready  for  delivery  on  or  about 
April  5.  Bidder  to  state  denomination  of  notes  desired.  These  notps 
will  be  certified  as  to  the  genuineness  of  the  signatures  thereon  by  the 
National  Shawmut  Bank  of  Boston.  The  bank  will  further  certify  that 
the  validity  of  the  notes  has  been  approved  by  Ropes.  Gray.  Bo.vden  & 
Perkins  of  Boston.  Mass.  All  le.^al  papers  incident  to  the  issue  will  he 
filed  with  the  National  Shawmut  Bank  of  Boston,  where  they  may  be 
insi)ected. 

CANFIELD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Canfieici), 
Mahoning;  County,  Ohio. — BIDS  REJECTED — PRIVATE  SALE.— 
All  bids  received  for  the  $5,000  5K>'^r  bonds  offered  on  March  17 — V. 
116.  p.  966 — were  rejected.  The  bonds  were  later  sold  at  a  private  sale 
to  the  Farmers  National  Bank  of  Canfield.  Date  Jan.  1  192o.  Due  on 
July  1  as  follows:     .$700.  19-25  to  1930  inclusive,  and  .$.S00.  1931. 

CANTON,  Hartford  County,  Conn.— BOND  r>FF/iR/.VG.— Proposals 
will  be  received  by  Mary  P.  Lewis.  Town  Trea.surer.  at  the  office  of  the 
Hartford-Connecticut  Trust  Co.  of  Hartford,  until  2:30  p.  ra.  April  18 
for  the  purchase  of  340,000  414%  coupon  refunding  bonds.  Denom. 
$1,000.  Date  May  1  1923.  Int.  M.  &  N.  Due  $2,000  yearly.  A 
certified  check  for  2%  of  the  par  value  of  the  bonds  bid  for,  payable  to 
the  Town  Treasiurer,  is  required.  D.;y.  Berry  &  Reynolds  of  Hartford 
will,  upon  request,  furnish  a  legal  opinion  upon  the  validity  of  the  above 
bonds. 

The  official  advertisement  of  the  offering  of  these  bonds  may  be  found  elsewhere 
in  this  Department. 

CANTON,  Stark  County,  Ohio.— BOND  OFFERING  .Sensed  bids 
will  be  received  until  12:30  p.m. (Eastern  Standard  time)  April  23  by  Samuel 
E.  Barr.  City  Auditor,  for  the  purchase  at  not  less  than  par  and  accrued 
interest  of  $25,326  70  5 l^'^c  (property  portion)  street  impt.  bonds.  Denom. 
1  for  $126  70,  9  for  $300,  9  for  .$500  and  18  for  $1 ,000.  Date  March  1  1923. 
Prin.  and  semi-ann.  int.  payable  at  the  Citv  Treasurer's  office.  Due  vearly 
on  March  1  as  follows:  $2,926  70.  1925;  $2,800.  1926  to  1933.  incl.  Certi- 
fied check  on  some  solvent  bank  of  Canton  for  5^^  of  the  amoimt  of  bonds 
bid  for  required.  All  bids  for  the  bonds  shall  be  made  upon  blanks  to  be 
fiu-nished  by  the  City  Auditor,  which  blanks  may  be  had  unpn  application 
to  him.  The  successful  bidder  shall  print  at  his  own  expense  the  necessary 
blank  bonds  on  special  bond  borders,  and  necessar.v  coupon  sheets  shall  be 
furnished  bj-  the  city.  For  the  information  of  bidders  a  certified  copy  of 
the  abstract  showing  the  legality  of  the  issue  will  be  furnished  the  successful 
bidder. 
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utiii     liil      p.iyalili'  lit    Koiiiit/e   llnm  .    N      V        |i  '.    nn    .\prll   20  a" 

followH  $|:(.(lll()  III  euih  of  the  yeiiH  I'CJ.'..  MI2V,  1921*.  Ml.tl.  Ilt.3.1.  \W.SU 
iinil  ll».'!7  mill  SI2.000  In  each  of  the  y.ari  M»2fi.  ltt2H.  1930  \>.V.V/  1034. 
Ill.'Hi.  and  from  lO.'lH  lo  Mils.  Incl  CrtiriKl  i-lierk  on  a  hoP.  '  '  'In 
( 'union,  for  .S.5.000.  ri'iiiiliiil        Itl.l'   nni  .1  le  muile  on  l.l  mlt  r<ii .  ..-d 

by  the  lliiurd  of  Kiliiealloii .  u  lilrli  lilniU-.  iii.iy  lie  hitil  ii|k>ii  uppli'  i  he 

( 'lirU  of  llie  llouril  No  bill  will  In  roiiNlileriol  iiiiIi-ch  I  lie  H.inie  l»  n,,..!..  on 
said  lilalili  foriTi  'I'lie  siiicr-sfiil  lililder  nliall  fllrlll^ll  al  iiln  i.w  ii  .  xpiiiHi-  the 
neeiHmir.v   lilaiiU   bonds,      'i'lie  leKlslallon   provl<llii|ir  fur  iIiIh  Nhih-  of  iKindH 

huN  I n  Hiibiiilttivl  and  upprovol   by  lint  l.iw  flrin  of  Hijiilnv   H.iiiderx  k. 

DenipHcy  of  ( 'leviland .  and  the  lloani  of  Kdiicatloii  will  fiirnlNli  the  pur- 
chiiHer.  without  charge,  the  lenal  opinion  of  the  flriii  approving  IhiM  liwue. 

CAROLINE    COUNTY    (P.    O.    Dmton,    MH.      lloS'lt    S  M.E       The 
$27, '100  .■)',    Iili-rul  ro.id  bomls  which   wen-  offirid  for  huIc  on   M.inli  27 
V.   110,  p.   1211      were  .awarded  In  Sirollier.   llroifd.-ii  *  i'n    of  II  iltliiiore 
al     106. '29.    .1    bislH   of   :.l»iiil     I    17',         Dile    April    I     1»'23.      Dm-    $3.0'K» 
.MMrly  on  April   I   from    19311  to   Mill  ImhisKe 

CASTLEFORD  INDEPENDENT  .SCHOOL  DI.STRICT  NO.  9  19. 
O.  Buhll,  Twin  FnlU  County,  Idnho.  llO.XIt  SALE. — The  $35.0f)0 
Ii','  <-ou|ioii  10  20  vear  (opt.)  boiiilh  ofl'ired  on  .March  17 — V.  110,  p. 
1211       were  a  Willi  I  III  lo(i.  K     .Millir.V  ( 'o    of  Port  land  as  5)-^M  lit  101. ,59. 

CASTLEROCK  SCHOOL  DISTRICT  (P.  O.  Castlerocki.  Cowliti 
County,  Wash.  -BOND  SALE. — ^The  Slate  of  WaHhinKton,  han  purchawl 
$,50,000  .school  bonds  al  p;ir. 

CATASAUQUA,  Lehi<(h  County,  Pa.  BO.\l>  SALE.  An  Kmie  of 
$120,000  slieel  liiiproveiiieiil  bonds  h.is  bii  ii  .iw.irdeil  to  the  ( 'atas.iii'liia 
National  ll.ink  of  ( 'ata.sau(iua  as  i;:;.s.  Denom.  $100,  $.500  and  $1,000. 
Dale  July  1  1922,  Int.  J.  &.  J.  Duo  $20,000  in  1027.  1932.  1037.  1042. 
1947  anil  1952. 

CHAMPLAIN,    Clinton    County,    N.    Y.      BO.WD    OFFKHINd.—Vro- 

posals  for  th(>  purchase  at  not  h^ss  Ih.in  iiar  and  Int,  of  $38,000  4  H  %  coupon 
water  works  bonds  will  be  received  until  2  p.  ni.  .\pril  10  by  the  Uo.ird  of 
Trustees  (N.  P.  St.  Maxens.  (Uerk).  Denom.  $1.5'20.  Date  April  10  1923. 
Int.  annually,  payable  at  tlii!  First  .National  Hank  of  Chainplaln.  Due 
$1,.520  yearly  on  April  10  from  1928  to  19,52,  incl.  Cerlifi(-<1  rh«:k  for  3'^; 
of  ."nioiiiil  bid  for  reiiuirid. 

The  official  ndcerlisement  of  the  offering  of  these  bonds  may  be  fmind  on  a 
subsvtiueitt  pai/e. 

CHERAW  SCHOOL  DISTRICT  (P.  O.  Cheraw),  Chesterfield  Coun- 
ty, So.  Caro.  BOA'D  SALE.—.].  \\ .  Ililsinan  &  Co.  of  Atlanta,  have  pur- 
chased $75,000  5'-;,  .school  bontls.  Denom.  $1,000.  Date  Mar.  1  1923. 
Prin.  and  simii.  ami.  int.  (M.  &  .S.),  payable  at  the  Hanover  National  Bank. 
N.    V.   City.      Due   Mar.    1    1948. 

CHESTERFIELD    COUNTY    fP.    O.    Cheraw),    So.    Caro.     BOND 

S/l/./i'.  -Sidney  Spitzer  &  Co.  of  Toledo,  have  purch.ised  $3')0.000  5% 
bonds  (composed  of  $135,000  road  .-ind  bridKi;  and  $165,000  school  bonds). 
Denom.  $1,000.  Date  Anril  1  1923.  IVin.  and  semi  ann.  Int  (A.  &  <).), 
payable  in  N.  Y.  tMty.  Due  on  April  1  as  follows:  $1 1 ,000,  1924  to  1928 
incl.;  $13,000,  1929  to  1933  incl.;  $16,000,  1934  to  1938  incl..  and  $20,000. 
1939  to  1943  incl. 

CINCINNATI,  Hamilton  County,  Ohio.— BO.VD  .SAL/?.— An  is.stie 
of  $60,696  4'i''',,  street  improvement  bonds  has  been  awarde<l  to  the 
.Sinking  Fund  Trustees.  Denom.  to  suit  purchaser.  Date  March  1 
1923.      Due  $6,744  yearly  on  Sept.  1  from  1924  to  1932  inclusive. 

CLARK,  Randolph  County,  Mo. — BOND  ELECTION. — According 
to  the  "  Manufacturer's  Record"  of  March  28  an  election  to  vote  on  issuing 
$15,000  .school  bonds  has  been  called  for  April  3. 

CLEVELAND  COUNTY  (P.  O.  Norman),  Okla.— BO.VD  ELECTION. 

— On  M,iy  1  an  election  will  h<^  held  to  vote  on  the  question  of  i.ssuing  $600.- 
000  5'L>''r    pavin,!^  road   bonds. 

CLIFTON,  Bosque  County,  Tex.— BOA'D  SALE.—U.  O.  Burt  &  Co. 
of  Houston,  advises  us  that  they  recently  purchased  (Feb.  2)  $35.0(K)  light 
plant.  $25,000  citv  hall  and  $20,000  water  works  bonds.  Denom.  $1,000. 
Date  May  15  1922.      Int.  M.  &  N.  15.     Duo  May  15  1962;  optional  May 

15   1932. 

CLINTON,  Oneida  County,  N.  Y.— BONDS  VOTED.— At  the  election 
held  on  March  20  (V.  116,  p.  966)  the  $6,000  5%  fire  truck  bonds  wera 
voted  by  a  count  of  148  "for  to  14  "against." 

COATESVILLE,  Chester  County,  Pa.— BOND  SALE.— Ttie  $30,000 
sfeneral  improvement  and  $20,000  water  supply  4,"-;;%  bonds,  which  were 
offered  for  .sale  on  March  26 — V.  116.  p.  1211 — were  awarded  to  A.  B. 
Leach  &  Co.  of  New  York,  at  102.89..  a  basis  of  about  4.33%.  Dated 
Aug.  1  1922.     Due  Aug.  1  19,53.     The  following  bids  were  recoived: 

Name —  Bid.     \      Nam- —  Bid. 

.A..  B.  Leach  &  Co 102.89    I  Lewis  &  Snyder 102.04 

Frazier  &  (^o 102.69    IGraham.  Parson  &  Oo 102.769 

M.  W.  Freeman  &  Co 102.678  Harris.  Forbes  &  Co 102.317 

Harrison.  Smith  &  Co 102.44    |Biddle&  Henry 102.183 

COMANCHE    COUNTY    CONSOLIDATED    SCHOOL    DISTRICT 

NO.  3  (P.  O.  Comanchei ,  Okla. — BON^DS  VOTED. — The  "Oklahoman"  of 
March  16  says:  "After  being  defeated  three  times  announcement  has  been 
made  by  officials  that  the  recent  proposal  to  issue  $30,000  worth  of  bonds 
in  Consolidated  School  District  3  of  Comanche  County  has  received  a  nar- 
row margin  of  the  vote  taken  among  the  citizens  favorable  to  the  proposition. 
The  success  of  this  bond  election  brings  to  an  end  a  long  effort  by  certain 
citizens  of  the  district  to  finance  the  building  of  a  modern  structure  here  for 
educational  purposes.  With  a  new  building  now  as.sured  a  fully  ac<Tedited 
high  school  as  well  as  other  modern  school  opportimitics  for  the  children 
of  this  district  will  soon  lie  a  reality.  " 

COMPTON  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BIDS. — The  follo%ving  is  a  list  of  the  bids  received  for  the  S57,000 
51;  .school  bonds  on  March  5; 

Wm.  R.  StaatsCo 81,062  00  [  Security  Co* $1,475  00 

Bank  of  Italy 1,041  96  [California  Co ---       1.34  00 

Blyth- Witter  &  Co 1.037  00 1 

*  Successful  bid:  for  previous  reference  to  same  see  V.  116.  p.  1091. 

CRISP  CONSOLIDATED  SCHOOL  DISTRICT,  Edgecombe  County, 
No.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received  until  2:30 
p.  m.  April  26  by  R.  E.  Sentelle.  Clerk  of  the  County  Board  of  Education. 
(P.  O.  Tarboro)  for  $25,000  6%  coupon  school  bonds.  Denom.  $1,000. 
Date  Jan.  1  1923.  Prin.  and  semi-ann.  int  (J .-J.),  payable  at  the  Hanover 
National  Bank.  N.  Y.  Citv.  Due  on  Julv  1  as  follows:  $1,000.  1926  to 
1932.  incl..  and  $2,009.  1933  to  1941.  incl.  Ixjgality  \vill  be  .ipproved  by 
Storey.  Thorndike.  Palmer  &  Dodge,  Boston,  whose  approving  opinion  will 
be  furnished  the  purcha.ser.  A  cert,  check  for  2%  of  amount  bid  for.  pay- 
able to  the  Board  of  Education  of  Edgecombe  County,  required.  Bonds 
will  be  delivered  at  place  of  purchaser's  choice  on  or  about  May  10.  A 
Uke  amount  rf  bonds  was  offered  on  Jan.  18  (V.  116.  p.  2S19.)  The  official 
circular  offering  these  bonds  states  that  the  above  notice  Ls  published  to 
correct  technical  errors  in  large  proceedings,  the  bonds  having  been  sold. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— BO.VD  OFFERING.— 
Bids  will  be  received  by  J.  B.  Pierson.  County  Treasurer,  until  2  p.  m 
April  9  for  the  purchase  of  $17,000  51  Wm.  E.  Sturgeon  et  al.  in  Sterling 
Township  road  bonds.  Denom.  $850.  Date  April  9  1923.  Int.  May  15 
and  Nov.  15.  Due  S850  each  six  months  from  May  15  1924  to  Nov.  15 
1933  inclusive. 

CUMBERLAND  COUNTY  (P.  O.  Fayetteville),  No.  Caro.— .4DD7- 
TION.AL  INFORMATION. — Regarding  the  offering  of  the  $4.55.000  5^ 
coupon  road  and  bridge  bonds  on  April  12 — V.  116.  p.  1211 — we  are  in- 
formed by  Caldwell  &  Raymond.  N.  Y.  City,  that  D.  Gaster.  County 
Treasurer,  has  announced  the  following:  "Any  bond  dealers  who  so  desire 
may  submit  bids  for  only  the  first  maturing  $245,000  of  the  $455,000 
5^0  bonds  of  Cumberland  Count.v.  using  their  own  forms  in  lieu  of  the 
forms  sent  out  by  the  United  States  Mortgage  &  Trust  Co..  and  all  such 
bids  will  be  considered  by  the  Board  of  Commissioners  provided  they  are 
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unconditional  or  conditional  only  upon  the  approving  opinion  of  Messrs. 
Caldwell  &  Ra-\Tnond.  and  call  for  delivery  and  pavment  on  April  24  1923. 
Said  S245.00n  -n-ill  mature  $17,000  on  March  1  1926  to  1939  and  $7,000 
March  1  1940.  No  bids  calling  for  deliverj'  of  the  remaining  $210,000  at 
an  earlier  date  than  June  26  1923.  -will  be  considered  but  in  the  event  that 
only  the  first  maturing  $24.5.000  bonds  are  awarded  on  April  12,  the  remain- 
ing .?210.0nO  will  be  re-advortised  for  sale  at  a  subsequent  date. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland S  Ohio.— BOA'D  OFFERTKG. 
— Sealed  proposals  will  be  received  by  A.  J.  Hieber,  Clerk  of  Bd.  of  Co. 
Commrs.,  until  11  a.  m.  April  11  (Cleveland  time)  for  the  purchase  at  not 
less  than  par  and  int.  of  $100,000  5%  coupon  special  assessment  county 
Sewer  District  1 .  Sewer  Tniprovcniont  20.  bond.';,  Series  B.  Denom.  SI. 000. 
Date  May  1  1923.  Principal  and  semi-annual  interest  (A.  &  O.)  payable 
at  the  office  of  the  County  Treasurer.  Due  .SS.OOO  yearly  on  Oct.  1  from 
1925  to  1944.  inclusive.  Bonds  are  issued  under  the  authority  of  the 
General  Laws  of  the  State,  partirularly  Section  6602-4  of  the  General 
Code.  A  certified  check  on  some  solvent  bank  other  than  the  one  making 
the  bid.  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the  County 
Trea-surer,  required. 

BOXD  OFFERING. — Until  the  above  time  and  date  A.  J.  Heiber.  Clerk 
of  Board  of  Coimty  Commissioners,  will  also  receive  sealed  proposals  for  the 
purchase  at  not  less  than  par  and  accrued  interest  of  $10,000  5%  coupon 
special  assessment  County  Sewer  District  1  Water  Supply  Improvement  22, 
construction  bonds,  issued  under  authority  of  the  General  Laws  of  Ohio, 
particularly  Sections  6602-20  of  the  General  Code.  Denom.  $-500.  Date 
May  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of 
the  County  Treasurer.  Due  $500  yearly  on  Oct.  1  from  1924  to  1943, 
Incl.  Certified  check  on  some  solvent  bank  other  than  the  one  making  the 
bid  for  1%  of  the  amount  of  the  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.  Purchaser  will  receive  and  pay  for  the  bonds  at  the 
office  of  the  County  Treasurer  within  ten  days  from  and  after  the  time  of  the 
award,  or  as  soon  thereafter  as  notice  is  given  that  the  bonds  are  ready  for 
delivery. 

BOND  SALE. —  The  three  issues  of  5%  coupon  road  bonds  offered  for 
sale  on  March  21 — V.  116,  p.  1091 — were  awarded  to  the  Guardian  Savings 
&  Trust  Co.  of  Cleveland,  as  follows: 
$12,916  60  Noble  Road   (county's  share')   bonds  for  S13.050  92,  equal  to 

101.039,  a  basis  of  about  4.79%.     Denoms.  $916  60.  $500  and 

$1,000.     Due    yearly   on    Oct.    1    as    follows:     $916  60    1924, 

$1,500  1925  to  1932.  inclusive. 
16.801  80  special  assessment  Clague  Road  impt.   bonds  for  $16,976  52, 

equal  to  101.039,  a  basis  of  about  4.79%.     Denoms.  $801  SO 

and  $1,000.     Due  j'early  on  Oct.   1  as  follows:  .$801  80  1923, 

$1,000  1924,  $2,000  1925  to  1927,  incl.,  $1,000  1928  and  $2,000 

1929,  to  1932,  inclusive. 
28,703  00  cotmty's  share  Clague  Road  impt.  bonds  for  $29,001,  equal  to 

101.039,  a  basis  of  about  4.79%.     Denoms.  $703  and  $1,000. 

Due  yearly  on  Oct.   1   as  follows:  $3,000  1924  to  1931,  incl., 

and  $4,703  in  1932. 
Date  April  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the 
County  Treasurer's  office. 

DALLAS,  Dallas  County,  Tex.— BOND  ELECTION  DATE.— The 
date  on  which  the  proposition  to  issue  $5,0(X),000  for  the  water  supply, 
which  will  care  for  construction  of  a  large  reservoir  site;  $1,000,000  for 
schools:  $1,250,000  for  street  impt.;  $500,000  for  sewage  disposal  plants: 
$150,000  for  sanitary  sewer;  $100,000  for  fire  stations,  and  $325,000  for 
parks  will  be  submitted  to  a  vote  of  the  people  is  April  3.  Notice  of  this 
election  was  given  in  V.  116,  p.  967. 

DAVENPORT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Daven- 
port), Scott  County,  Iowa. — BONDS  DEFEATED. — At  the  election 
held  on  March  12 — V.  116.  p.  967 — the  proposition  to  issue  $150,000 
bonds  to  build  three  new  additions  to  the  intermediate  schools,  failed  to 
carry  by  a  vote  of  1,146  "for"  to  1,338  "against." 

DAVIDSON,  Mecklenburg  County,  No.  Caro. — BOND  SALE. — The 
Weil,  Roth  &  Irving  Co.  of  Cincinnati  has  purchased  the  following  two  issues 
of  coupon  (with  privilege  of  registration  as  to  principal  only)  bonds  offered 
on  Mar.  21  (V.  116,  p.  1092)  as  5  Ms  at  a  premium  of  $600,  equal  to  100.50, 
a  basis  of  about  5.45%: 

$30,000  street   impt.    bonds.     Due   yearly   on   Jan.    1    as   follows:  $2,000 
1924  to  1933  incl.  and  $1,000  1934  to  1943  incl. 
90,000  water,  light  and  sewer  bonds.     Due  yearly  on  Jan.  1  as  follows: 
$2,000  1925  to  1951  incl.  and  $3,000  1952  to  1963  incl. 

DELHI,  Richland  Parish,  La.— BOND  SALE. — The  .$40,000  6% 
coupon  sewer  bonds  offered  on  March  27 — V.  116,  p.  967 — were  awarded  to 
W.  L.  Slayton  &  Co.  of  Toledo  at  a  premium  of  $21,  equal  to  100.05. 
Date  March  1  1923. 

DELHI  TOWNSHIP  SCHOOL  DISTRICT  NO,  1  (P.  O.  Holt), 
Ingham  Countjjr,  Mich. — BONDS  VOTED. — OFFERING. — At  an  election 
held  on  March  3  an  issue  of  $30,000  school  bonds  was  voted.  The  result 
of  the  election  stood  119  "for"  to  17  "against."  Bids  will  be  received 
until  7:30  p.  m.  April  10  for  the  purchase  of  these  bonds,  which  bear  5% 
Interest,  and  mature  yearly  on  April  1  as  follews:  $1,000,  1924  to  1928 
Incl.;  $2,000,  1929  to  1933  incl.,  and  .$3,000,  1934  to  1938  incl. 

DELTA,  Delta  County,  Colo. — PRICE. — The  price  paid  by  the  Inter- 
national Trust  Co.  of  Denver,  for  the  $50,000  6%  special  grading  and  paving 
bonds,  which  have  been  purchased  by  it  subject  to  being  authorized  by 
ordinance,  was  100.50. 

DKON  AND  WAYNE  COUNTIES  SCHOOL  DISTRICT  NO.  GO  (P. 
O.  Wakefield),  Nebr. — BOND  ELECTION. — An  election  vnU  be  held  on 
April  3  to  vote  on  issuing  $100,000  school  bldg.  bonds.  M.  P.  Ekeroth. 
Secretary. 

DUANESBURG  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Duanesburg),  Schenectady  County,  N.  Y. — BOND  SALE. — The 
$65,000  5%  school  bonds  which  were  offered  for  sale  on  Mar.  20  (V.  116, 
p.  1211)  were  awarded  to  O'Brian,  Potter  &  Co.  of  Buffalo  at  107.139,  a 
basis  of  about  4.40%.  Date  Sept.  1  1922.  Due  yearly  on  Sept.  1  as  fol- 
lows: $2,000  1923  to  1954  incl.  and  $1,000  1955. 

DU  PAGE  COUNTY  (P.  O.  Wheaton),  Ul.—BOND  OFFERING.— 
Propos.Tls  will  be  received  imtil  10  a.  m.  April  2  by  Clarence  V.  Wagemnim, 
County  Clerk,  for  $600,000  43^%  road  bonds.  Denom.  $1,000.  Date 
May  1  1923.  Prin.  and  semi-ann.  int..  payable  in  Chicago.  Due  !?30.000 
yearly  on  May  1  from  1924  to  1943,  inclusive.  Legality  approved  by  Wood 
&  Oakley  of  Chicago. 

EAGLE  ROCK  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 

Calif.— BOA^D  OFFERING. — L.  E.  Lampton.  County  Clerk  (P.  O.  Los 
Angeles)  will  receive  sealed  bids  until  11a.  m.  .April  9  for  $92,000  5% 
school  bonds.  Denom.  $1,000.  Date  April  1  1923.  Prin.  and  int.  p:iy- 
able  at  the  County  Treasury.  A  certified  check  for  3%,  payable  to  the 
Chairman  Board  of  Supervisors,  requirefl.  Due  on  .'\pril  1  as  follows: 
$4,000  1924  to  1940.  inclu.sive,  and  .$3,000  1941  to  1948.  inclusive. 

EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  7  (P.  O. 
Baton  Rouge),  La.— BOND  OFFERING.— ScMed  proposals  will  be  re- 
ef ived  until  11  a.  m.  April  5  by  W.  H.  Perkins.  President  of  the  School 
Board,  for  $50,000  6%  school  bonds.  Denom.  $1,000.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  Secretary  &  Treasurer  of 
the  Board  or  at  a  bank  which  may  bo  designated  bv  the  purchaser.  Duo 
on  .Tan.  1  as  follows:  .$8,000,  1924;  $9,000.  1925:  $10,000,  1926;  $11,000, 
1927,  and  $12,000,  1928.  A  certified  check  for  1  %  of  amount  of  bonds  bid 
for,  payable  to  the  above  official,  required.  I'roposals  must  be  submitted 
upon  standard  forms,  which  may  be  had  upon  application  to  W.  B. 
Hatcher,  Superintendent  of  the  School  Board. 

These  bonds  have  the  approval  of  Wood  &  O.akley  of  Chicago,  and  no 
bid.s  will  be  considered  with  reservations  for  further  investigation  as  to 
legality.  &c..  of  the  l.s.sue.  The  approval  of  Wood  &  Oakley  will  be  available 
to  all  bidders.  Official  announcement  .says:  "There  is  no  litigation  or 
controversy,  pending  or  threatening,  concerning  the  validity  of  these  bonds, 
the  boundaries  of  the  District,  or  the  titles  of  the  officials  to  their  respective 
offices.  Bonded  debt,  none,  a,s.sesscd  value,  $5,133,160,  population  (est.) 
3,000. 

EAST  BATON  ROUGE  PARISH  ROAD  DISTRICT  NO.  8  (P.  O. 
Baton  Rouge),  La. — BOND  OFFERING. — F.  A.  Woods,  Secretary  of 
the  Police  Jury,  will  receive  sealed  bids  until  12  m.  May  1  for  $125,000  5% 
Scries  "K"  road  bonds.  Denom.  $1,000.  Date  Sept.  1  1922.  Prin. 
and  semi-ann.  Int.  (M.-S.),  payable  at  the  Parish  Treasurer's  office  or  at 
the  National  Bank  of  Commerce,  N.  Y.  Citv.  Due  on  Sept.  1  as  follows: 
$4,000  1923.  $5,000  1924  to  1926,  incl.;  $7,000  1927,  .$9,000  1928  and 
$10,000  1929  to  1937,  Incl.  A  certified  check  for  $2,500  required.  Legality 
approved  by  Wood  &  Oakley,  Chicago. 


EATON,  Preble  County,  Ohio.— BO.VD  nFFERING.—Se-i\cd  pro- 
posals will  be  received  by  C.  .1.  Hunter.  Village  Clerk,  until  7  p.  m.  April 
23  for  the  purchase  at  not  less  than  par  and  interest  of  87,500  5Vi  %  water 
works  bonds.  Anth.,  Sec.  3939  of  the  General  Code.  Denom.  $500. 
Date  April  15  1923.  Int.  semi-annually.  Due  $500  each  six  months  from 
April  15  1923  to  April  15  1930  incl.  A  certified  check  for  10"^  of  the 
amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 

ELGIN,  Bastrop  County,  Tex. — BOND  ELECTION. — An  election 
will  be  held  on  April  10  to  vote  on  the  question  of  is.suing  $40,000  514% 
25-40-year  water  bonds.  An  election  was  held  on  Mar.  27  to  vote  on  issuing 
these  bonds,  but  it  was  found  to  be  faulty.  Notice  of  this  election  (Mar. 27) 
was  given  In  V.  166,  p.  1092. 

ELIZABETH,  Union  County,  N.  J. — BOND  SALE. — The  two  issues  of 
coupon  (with  privilege  of  registration)  school  bonds  which  were  offered  for 
sale  on  Mar.  26  (V.  116.  p.  1212)  were  awarded  as  follows: 
$92,000  Series  "A"  bonds  to  the  Union  County  Trust  Co.  of  Elizabeth  on 
a  bid  of  $92,111  11,  equal  to  100.12.  for  4M^s,  a  basis  of  about 
4.24%.     Due  yearly  on  Feb.   1   as  follows:  $4,000  1925  to  1927 
inclusive  and  $5,000  1928  to  1943  inclusive. 
495,000  Series  "B"  bonds  to  the  National  State  Bank  of  Elizabeth  on  a  bid 
of  $495,989,  equal  to  100.199.  for  4'is.  a  basis  of  about  4.23%. 
Due  yearlv  on  Feb.  1  as  follows:  $15,000  1925  to  1943  incl.  and 
.$21,000   1944   to   19.53   incl. 
Denom.  $1,000.     Date  Feb.  1  1923.     Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  TJ.  S.  gold  coin  of  the  present  standard  of  weight  and  fineness 
at  the  National  State  Bank  of  Elizabeth. 

The  following  is  a  complete  list  of  the  bids  received: 

Interest      Amount 
Name —  Rale.       of  Bonds.  Bid. 

National  State  Bank,  Elizabeth f4Vi%     $92,000  00     .$92.097  00 

\4M%     495.000  00     495.989  00 

Union  County  Trust  Co.,  Elizabeth i4H%       92,000  00       92.11111 

\4H%     495.000  00     495,693  33 

J.  S.  Rippel  &  Co.,  Newark 4H%       92,000  00       92.07100 

\4\i%     495.000  00     495.583  00 

Elizabethport  Banking  Co.,  Elizabeth 1414%       91.000  00       92,376  00 

\4y,%     483.000  00     495.176  00 
People's  National  Bank,  Elizabeth,  and       /4H%       91.000  00       92.009  90 

Elizabeth  Trust  Co l4H%     485.000  00     495.063  50 

Farson,  Son  &  Company I4H%       92.000  00       92.9.58  00 

\4H%     487.000  00     495,815  00 
Bar  Bros.  &  Co.  and  14  ^%       92.000  00       92,460  55 

A.B.Leach&Co 14!^%     488,000  00     495.515  21 

National  City  Company (4H%       92,000  00       92. .551  08 

\4M%     488.000  00     495,022  32 

Bankers  Trust  Co ..J4H%       92.000  00       92.5-54  80 

14  H%     489,000  00     495,637  30 
Clark  Williams  &  Co 4!^%      493  000  00     495.483  00 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BONDS  AWARDED  IN 
PART. — Ot  the  4  issues  of  4K%  bonds  offered  on  March  24  (V.  116,  p. 
1212)  the  $20,000  E.  E.  Fisher  et  al..  County  Unit  Road  No.  11  bonds 
were  sold  at  par  and  int.  to  Breed.  Elliott  &  Harrison  of  Indianapolis. 
The  issue  is  dated  March  15  1923  and  matures  $500  each  6  months  from 
May  15  1924  to  Nov.  15  1943,  incl.     There  were  no  other  bids  received. 

ERIE    COUNTY    (P.    O.    Sandusky),    Ohio.— BOATD    OFFERING.— 

Until  10  a.  m.  (Sandusk>'  time)  Aoril  5,  Reuben  G.  Erhardt.  Clerk  Board 
of  Coimty  Commissioners,  will  receive  sealed  proposals  for  $38,000  514% 
Inter-County  Highway  No.  288  improvement  bonds.  Denom.  $500. 
Date  March  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at 
the  office  of  the  County  Treasurer.  Due  yearlv  on  Sept.  1  as  follows: 
$3,500.  1924  to  1927  incl.,  and  $4,000,  1928  to  1933  incl.  Certified  check 
(or  cash)  on  a  local  solvent  bank  for  5%  of  the  amount  of  bid.  payable  to 
the  County  Treasurer,  required.  Auth.,  Sec.  1223  of  the  General  Code. 
Purchaser  to  pay  accrued  interest.  Delivery  of  the  bonds  to  be  at  the 
Coimtv  Treasury  as  soon  after  the  sale  thereof  as  the  same  are  prepared. 

BOND  OFFERING.— Vntn  10  a.  m.  (Sandusky  time)  April  12.  the 
above  official  will  also  receive  sealed  proposals  for  the  purchase  at  not 
less  than  par  and  interest  of  $124,000  5J^%  Covmty  Sewer  District  2-A 
water  improvement  bonds,  issued  in  accordance  with  Section  6602-20 
of  the  General  Code.  Denom.  $500.  Date  March  1  1923.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  Coimty  Treasurer 
Due  yearly  on  Sept.  1  as  follows:  $12,000  in  the  odd  years  and  $13,000 
in  the  even  years  from  1925  to  1932  incl.,  and  $12,000,  1933  and  1934. 
Certified  check  (or  cash)  on  some  solvent  bank  in  Sandusky  for  5%  of  the 
amount  o  bid,  payable  to  the  County  Comtnissioners,  required.  Bonds 
are  to  be  delivered  to  the  purchaser  at  the  office  of  the  County  Treasurer 
and  purchaser  must  agree  to  accept  the  bonds  as  soon  after  the  sale  thereof 
as  they  are  prepared. 

ESSEX   COUNTY    (P.    O.    Lawrence),    Mass.— TEMPORARY  LOAN 

AWARDED. — On  March  27  the  $1,600,000  tuberculosis  hospital  renewal 
loan  and  $60,000  tuberculosis  hospital  loan  notes,  offered  on  that  date  (V. 
116,  p.  1328)  were  sold  respectively  to  the  First  National  Bank  of  Boston, 
and  Salem  Trust  Co.  of  Salem,  on  a  4.10%  discount  basis,  plus  a  $12  pre- 
mium and  on  a  4.08%  discount  basis,  plus  a  $1  25  premium  Both  Issues 
are  dated  April  2  1923  and  mature  Dec.  1  1923. 

EVERETT,  Snohomish  Countv,  Wash.— BOA'D  OFFERING. — Louis 

Losh.  City  Clerk,  will  receive  sealed  bids  until  10.30  a.  m.  April  7  for 
$100,000  market  revenue  bonds.  Prin.  and  int.  payable  at  the  City 
Tre.Tstjrer's  office.  Interest  rate  not  to  exceed  6%.  Due  as  follows: 
$5,000  1927  to  1936,  incl..  and  $10,000  1937  to  1941.  incl.  A  certified 
check  for  $2,500  required. 

FAIRBURY  SCHOOL  DISTRICT  (P.  O.  Fairbury),  Jefferson 
County,  Nebr.— BOND  DESCRIPTION.— The  $150,000  4H%  school 
bonds  awarded  as  stated  in  V.  116.  p.  1328,  are  described  as  follows:  Coupon 
bonds  in  denomination  of  $1,000  each.  Date  Apr.  1  1923.  Prin.  and 
semi-ann.  int.  (J.  &  D.)  payable  at  the  County  Treasurer's  office.  Due 
$6,000  yearly  on  June  1  from  1924  to  1948  incl. 

FINDLAY,  Hancock  County,  Ohio.— BOA^D  OFFEB/A^G.— Until  12 
m.  April  10  Chas.  T.  Pope,  City  Auditor,  will  receive  proposals  for  the 
purchase  at  not  less  than  par  and  interest  of  $112,000  5%  city's  portion 
street  improvement  bonds,  issued  under  authority  of  Section  3821  et  sag. 
of  the  General  Code.  Denom.  $1 ,000.  Date  March  1  1932.  Int.  M.  &  S. 
Due  yearly  on  Sept.  1  as  follows:  $12,000,  1924  and  1925,  and  $11,000, 
1926  to  1933  incl.  Certified  check  on  a  solvent  bank  for  not  less  than 
2%  of  the  amount  of  bid,  payable  to  the  City  Treasurer,  required.  The 
City  Auditor  will  prepare  for  use  of  bidders  an  outline  of  the  steps  author- 
izing this  issue  of  bonds.  _ 

FOREST  GROVE  SCHOOL  DISTRICT  (P.  O.  Forest  Grove),  Wash- 
ington County,  Ore. — BOND  SALE. — The  Forest  Grove  National  Bank 
of  Forest  Grove,  purchased  $35,000  5%  bonds  at  par  during  Dec,  1922. 
Denom.  $1,000  and  $.500.  Date  June  1  1923.  Int.  J.  &  D.  Due  $3,500 
yearly  from   1924   to   1933,   inclusive. 

FOUKE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Fouke),  Miller 
County,  Ark. — BOND  OFFERIA^G. — Sealed  bids  for  the  purchase  of 
$20,000  6%  school  bonds  will  bo  received  by  G.  W.  Welch.  Secretary  Board 
of  Directors,  until  April  7.     Denom.  $500.     Due  $500  1928  to  1967,  incl. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOA^D  OFFERING. 
— Proposals  will  he  received  l)y  Thomas  H.  Feltz.  County  Treasurer,  until 
1  p,  m.  April  2  for  the  purchase  of  $16,440  5%  Belter  and  Schone  ot  al..  In 
Rav  Twp.,  road  bonds,  Denom.  $411.  Dated  April  2  1923.  Int. 
M."&  N.  15.  Due  $822  each  6  months  from  May  15  1924  to  Nov.  15  1933, 
inclusive. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Camp- 
bell), Neb. — BONDS  VOTED — BOA^D  OFFERING.— At  the  election  held 
on  March  15 — V.  1 16.  p.  1092 — the  proposition  to  issue  $10,500  school  bonds 
carried  by  a  vote  of  60  to  7.  Bids  wdl  be  received  until  April  12  for  the 
bonds.     John  Warner,  Moderator. 

GALAX,  Grayson  County,  Va.-BOND  OFFERING.— I.  G.  Voss, 
Cit.v  Manager,  will  receive  sealed  bids  until  11  a.  m.  April  23  for  $50,000 
street  improvement  and  $25,000  water  and  sewer  6%  coupon  bonds. 
Date  May  1  1923.     Int.  M.-N.     Due  May  1  1953. 

GALION,  Crawford  County,  Ohio.— BOND  S/4LB.— N.  S.  Hill  &  Co. 

of  c;ln(innati  purchased  th(!  $l(i,7()3  77  5}2%  coupon  street  improvement 
bonds  which  were  offered  for  s,Ue  on  March  2.3— V.  116,  p.  1092— for  a 
premium  of  .$414  60,  equ:il  to  102,473,  a  basis  of  about  4.20%.  Denom. 
$500  and  $723  77.  Due  .vciirly  on  Feb.  1  as  follows:  .$2,000,  1925  to  1931. 
Incl..  and  .$2,723  77,  1932.     Other  bidders  were; 
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Name —                               PrpmlumA     Name —                               I'ni'fnn 
Piirfm'.  NlUwft  Co.,  Tolwlo.SUHl  OOlW.  I,.  Hhiyton  At  f'o,  Toludo   $.' 1 1.  ,  :i 
SciiNoiiKood  &  Miiyor.  ('Inc..    2.'Jr.  00|C)11n  A  Ck.,  ( 'Ilvi-IjiihI Ml  1  HO 

GALVESTON,  CaNeaton  County,  Trnx—liONn  SALE.—'Thn  $fll,'..- 

000  f)' ;  n-riiiKllim  IxiikIn  <>rr<ir<ul  on  Miirch  22(  V.  I  1(1.  |>.  |(M)2)  w<int  iiwiinliwl 
to  llallKiirlcii  A  Co    at  u  pri'inlimi  of  $7. .');<.').  0(|mil  I"  1(11.10.      I)iil«i  Miiy 

1  lO'J.'i.  I)ui>  as  rollouN:  fl.l.OOO.  1  to  20  yoarH;  $1(1,000.  21  to  Wtt  y«ii»rH, 
iiiid  $!.'■>. 000.  .'Ki  to  40  yoars. 

GEORGF.TOWN  COUNTY   (P.   O.  Georgetown).  So.  Cnro.      «0,V/> 

OFh'h'UI  .M;  .      Manila    10.    lli'inliiKWay,    CliTlt    llo.iivl    of  ( 'oiinty    ('i)riiinlH 
BlolUTS.  will  riTclvo  H.^alcd  bids  uiiMI    I J  in.  .Anr,  J  lor  $r,().i»){)  ''•'' 
bridK«  IioikIn.      Donoin.  $100  or  iiiultlplcN.      I)al><  Apr.  ', 
BOinl-aiin.  Int.  pavahio  In  (IcxirKi'town.      Duo  Horlally  hnKiimliiK  In  .■■)  yoam 
A  ccTt.  clux-k  I'or  ,?l.000  riM|uln>d, 

GIBSON    COUNTY    (P.    O.    Princeton),    Ind.—nONn    SALK  — On 

Mar.    Hi  the  rollouInK  flvo  l.ssiii'N  of  ■'i',"    cmijion  road   bonds,  uKKro^.-itlnK 
$102,700,   whlrli  w.to  off.Ti-d   for  Nnlo  on    I'VI).   2;t   (V.    I  Hi.   p.   71.))   wito 
awanlod  (o  (li(>  l'<M)pli>'N  American  National  llank  of  Princeton  for  $101,- 
.'}97  (>0.  txpial  t,o  101  .t>r>2.  a  haJtls  of  about  l.d.S'/i: 
$12,100  (!<>().   \V .   Nowiiian  ct  al.  Jolin.son  Twp.  Ixindn.      Dcnom.  $020. 

2,1,000  Krank  Kn^Ichart  ot  al.  bondH.      Dononi.  $1,1.''>0. 

l.S,,sOO  .1.  I*.  ICnuTson  ot  iil.  .lohnNon  'Pwp.  bond.N.      Dcnom.  $090. 

25.000  Victor  Ijoinino  ot  al.  bonds.      Dcnoin.  $1,2.')0. 

28„W0  Wni.  M.  (MiapiMll  ot  al.  bonds.      Dononi.  .SI. 125. 
Dato  Kob.  1.')  102.'{.     Int.  M.  Jt  N.  I.'i.      Duo  ono  bond  of  each  Issuo  each 
■Ix  months  fmm  May  I.'i  192-J  to  Nov.  I,"")  lO.l.l  Incl. 

Tho  Issue  of  $21,000  5'''f>  coupon  .1.  K.  Townsley  ot  al.  ro.id  l>onds  also 
niontlnniMl  In  V.  1  Ki.  p.  7l.'i,  was  sold  on  Mar.  Ki  to  the  J.  !•'.  Wild  A  Co. 
State  Hank  of  Indianapolis  for  S^L.'iOS,  e<|ual  to  102.1  K>,  a  basis  of  about 
4.60%.  Dononi.  .l5;i.20O.  Date  Feb.  I.'i  I<>2.'1.  Int.  M.  ^V  N.  1.5.  Due 
$1,2(10  aich  sl.\  months  from  May  m  1921  to  Nov.  I,'")  19.1H  Incl. 

BOXn  S.U.B.— The  $12,000  r-,%  road  bonds  ^vhlch  worn  offorwl  for  sjilo 
on  March  20 — V.  1  Ki,  p.  1212 — wore  awarded  to  tho  Pooplas  American 
National  Hank  of  Princeton  for  .$1.T.41S,  e(iual  to  10.T..370.  a  basis  of  about 
4.3,5%.  Dated  March  I.'i  1923.  Duo  $1,(),50  each  0  month.s  from  May  l."> 
1924  to  Nov.  I.'i  1943,  Incl.     Tho  following  bids  wore  also  received: 

Name —  Premium.  \      Name —  Premium. 

FarniersNnt.Bk  .Princefn  $1 .000  ,50 )  First  Nat.  Hank.  Ft.  Wayne,  .SI  .:iii 

GILROY  HIGH  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— 

BOND  SALK. — According  to  tho  Los  AdkoIos  "Timas"  of  March  23  tho 
Bank  of  Italy  and  Cvrus  Polrco  &  Co.  were  awarded  $45,000  5%  bonds 
maturing  from  1924  to  1943.  incl..  on  a  Joint  bid  of  102.81.  Bids  were 
also  rt>coIvod  from  AnRlo- London-Paris  Co..  $1,211:  William  R.  Staats 
Co.,  $1,168;  Wooden  &  Co.,  $1,057;  Ulyth,  Witter  &  Co.,  $810,  and  R. 
H.  Moulton  &  Co.,  $643. 

GRAHAM,  Yountr  County.  Tex.  W).V/>  SALE. — Lorenzo  K.  Ander- 
son &  (\).  and  the  Mercantile  Trust  Co.  have,  joinllv,  purchased  .?!  17.000 
6%  refunding  bonds.  Denom.  .SI  .000.  Int.  semi-ann.  Date  Oct.  1  1022. 
Due  -serially  on  Oct.  1  from  1923  to  19,52.  Incl.;  optional  Oct.  1   1932. 

GRAHAM,  Tazewell  County,  Va.—BOND  OFFRRI NO. —fica\od  bids 
will  be  received  until  12  m.  April  10  bv  V.  L.  Sexton.  Town  Attorney,  for 
$37. .500  5%  street  and  sidewalk  bonds.  Denom.  $500.  Date  March  1 
1923.  Prin.  and  .semi-ann.  int.  (J.  c&  J.)  payable  at  the  Hanover  National 
Bank.  N.  Y.  City,  or  at  some  other  bank  as  purchaser  may  desire.  Duo 
March  1  1953.  A  certified  check  for  $500,  payable  to  the  town,  required. 
Complete  transcript  of  proceedings  and  financial  statement  will  be  furnished 
prospective  buyers  In  advance  of  sale  in  order  that  bidders  may  Inform 
themselves  of  tho  legality  of  the  issue. 

GRAND  ISLAND  SCHOOL  DISTRICT  (P.  O.  Grand  Island),  Hall 
County,  Nehr.— BOND  Rl. ACTION.— Au  election  will  bo  held  on  April  3 
to  vote  on  the  question  of  issuins  $350,000  school  bldfr.  bonds. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOND  SALE.— The  J.  F. 
Wild  &  Co.  State  Bank  of  Indianapolis,  bidding  $20,977  (101.83)  and  int., 
a  basis  of  about  4.648%,  was  awarded  on  March  26  the  $20,600  5%  Demp- 
sey  Seybold  et  al..  Center  Twp.  free  asphalt  road  bonds  offered  on  that 
date  (V.  116,  p.  1328).  Date  Feb.  15  1923.  Due  $1,030  each  6  months 
from  May  15  1924  to  Nov.  15  1933,  incl.  Other  bidders,  all  of  Indianapolis, 
were: 


Name.  Premium. 

Fletcher- American  Co .$366  00 

City  Trust  Co.. 353  00 

Fletcher  Savings  &  Trust  Co.  303  40 


Name.  Premium. 

Thos.  D.  Sheerin  &  Co. $259  50 

Meyer-Klser  Bank 211  GO 


I 

I 


GRAYSON  COUNTY  (P.  O.  Sherman),  Texas.— BOJVD  SALE.— 
The  Nation  il  Banjc  of  Commerce  of  St.  Louis  has  purchased  $716,000 
4^%  funding  bonds.  Denom.  $1,000.  Date  Feb.  15  1923.  Prin. 
and  semi-ann.  int.  (Feb.  15  and  Aug.  15)  payable  at  the  Seaboard  National 
Bank,  N.  Y.  City.  These  bonds  were  registered  by  the  State  Comptrolle 
of  Te.xas  on  March  23. 

GREENVILLE,  Hunt  County,  Texas.— BOiVD  OFFERING.— J.  O. 
WUlman,  City  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Apr.  17  for  the 
following  5%  bonds: 

$65,000  water  works  extension  bonds.     Due  $1,000  1929  to  1933  incl.  and 
$2,000  1934  to  1963  incl. 
20.000  sower  extension  bonds.     Due  $1,000  1934  to  1953  incl. 
Denom. $1,000.     Date  May  15  1923.     Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  National  Park  Bank,  N.  Y.  City.     A  cert,  check  for  $850. 
payable  to  above  Clerk,  required.     These  bonds  carried  at  the  election  held 
on  Mar.  19  (V.  116.  p.  744)  by  a  vote  of  396  to  272. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  by  the  County  Commissioners  until  2  p.  m. 
April  2  for  the  purchase  at  not  less  than  par  and  interest  of  .f34.000  5% 
road  improvement  bonds.  Auth.  Section  6929  of  the  General  Code. 
Denom.  $1,000.  Dated  April  1  1923.  Int.  semi-ann.  Principal  and 
int.  payable  at  the  County  Treasurer's  office.  Due  on  Oct.  1  as  follows: 
$3,000.  1924  and  1925,  and  $4,000,  1926  to  1932,  incl.  A  certified  check 
for  $200,  drawn  on  some  solvent  bank,  is  required. 

HARLAND  COUNTY  SCHOOL  DISTRICT  NO.   18,   Neb.— BOiVD 

ELECTION — BOND  SALE. — The  United  States  Bond  Co.  of  Denver  has 

Eurchased  $30,000  school  bonds  subject  to  being  voted  at  an  election  to  be 
eld  soon. 

HARRIETTSTOWN    UNION    FREE    SCHOOL    DISTRICT    NO.    1 

(P.  O.  Harriettstown),  Franklin  County,  N.  Y. — BOND  SALE. — 
Keane.  Higbie  &  Co.  of  New  York,  submitting  a  bid  of  102.77.  a  basis 
of  about  4.276% .  acquired  S400.000  4  H  %  scliool  bonds.  Denom.  $1,000. 
Date  April  1  1923.  Int.  A.  &  O.  Due  $10,000  yearly  on  April  1  from 
1924  to  1963  inclusive. 

HARRISON  AND  RYE  (TOWNS  OF)  UNION  FREE  SCHOOL 
DISTRICT  NO.  6  (P.  O.  Harrison),  Westchester  County,  N.  Y.— 
BOND  OFFERING. — Sealed  proposals  will  be  received  by  Geo.  Hall.  Clerk 
of  Board  of  Education,  until  ]0:.30  a.  m.  April  7  for  the  purchase  at  not  less 
than  par  and  interest  of  $25,500  school  bonds.  Denoms.  $1 .000  and  $500. 
Date  April  1  1923.  Int.  semi-ann.  Interest  rate  not  to  exceed  5%, 
expressed  in  multiples  of  )4%.  Due  on  April  1  as  follows:  $1,000.  1924  to 
1947.  incl.,  and  $1,500.  1948.  A  certified  check  for  $1,000.  drawn  upon 
an  IncoiTJorated  bank  or  trust  company  and  payable  to  Emmet  S.  Crowe. 
Treasurer  of  Board  of  Education,  required.  The  approving  opinion  of 
Clay  &  Dillon  of  N.  Y.  City  will  be  furnished  to  purchaser  without  charge. 

HAVERHILL,  Essex  County.  Mass.— TEMPORARY  LOAX.— On 
March  23  a  temporary  loan  of  $250,000.  dated  March  26  and  maturing 
Oct.  17  1923.  w.is  awarded  to  the  Guaranty  Trust  Co.  of  N.  Y.  on  a  4.10% 
discount  basis. 

HEMPSTEAD,  Nassau  County,  N.  Y.— BOA'D  SALE.— Geo.  B.  Gib- 
bons &  Co.,  Inc.,  of  New  York,  bidding  100.33  and  interest  for  4,'4S.  a  basis 
of  about  4.17%  .  were  awarded  on  March  27  the  SIOO.OOO  6%  coupon  (with 
privilege  of  registration  as  to  both  principal  and  interest)  Franklin  Square 
Water  District  bonds,  offered  on  that  date — V.  116.  p.  1213.  Date  April  1 
1923.     Due  $6,250  yearly  on  April  1  from  1928  to  1943,  incl .     Other  bidders: 

Price  Bid.    Int.  Rale. 

Vanderhoff  &   Robinson .$100,021         4.50% 

Sherwood  &  Merrifield 100.190         4.25% 

C.  W.  Whitis  &  Co 100.0.50  4.40% 

Clinton  N.  Brown 102.030         4. .50% 

Union  National  Corp 101,030  4. .50% 

HILLSBOROUGH  COUNTY  (P.  O.  Nashua),  N.  H.— BOiVD  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  April  10  for  the  purchase 
of  $200,000  4%  funding  bonds.  Date  April  1  1923.  Due  yearly  in 
1924  to  1933  inclusive. 


Ill  NNl  II.  '  OUNTY  (P.  O.  Minnaapolial,  Minn.-  Ill  lilHat.t.— 
'VUv  follov.  .i.„  :.  ..  llHt  of  tlm  bldn  nyiilvol  titr  tho  t&OO.OOO  4  Ji%tul»crcu- 
IohIm  lionpltal  liiipnivinnent  Ixinilii  on  Mun-h  10. 


Illdilrr.  Pretnliitii 

Ciinltal  Tr.  A  Hnv.  Ilk.,  Ht.  P   $1   :•■ 
llal'iev    StuurtACo.N.V 
Harris  'lY.  \  Siiv.  Ilk..  Chi  .1 

Laiiit.    I'lper  fc  Jiiffruy,   Iiic;, 

.Minneapolis  

Mercliaiitw  Lo.in  ,V  TniHt.  Chi 
Metropolitan  .N.it.  Ilk..  .Minn 


IHiliIrr 


prrmttrm , 


■r 


.Mliiii 


r.iliMi.   VVkIiI.i  r  .V  < 

•Htiicy  *  Hriiiin,  .Mlntieu(><il|ii. 

VVellii.  Dhkey  Co.,  Minn. 


I..O-U) 
7.H/10 
3.400 


4.205 
2.H2('. 
(l.COO 
•  Miici'i^Mful  bidiler.  for  prevloiiM  nYi-renrn  to  minio  wno  V.  1 16,  p    1320. 

HOLMES  COUNTY  (P.  O.  Millrr.burB),  Ohio.  -nONl»  OI-l'PIU .\i, . 

Heali'd  bids  will  be  received  by  T  I),  7;|.i«((o.  (Jounty  AiidlUir.  unlll 
1  p.  m.  April  .5  for  the  i)iirc-li.iMe  of  $10,200  ri''j%;  road  l><>iidH.  Auth. 
.See.  122.1  of  the  ( iiiicT.il  Coile.  Deiioiii.  $4,920.  Date  April  2  1023. 
Int.  M.  tc  M,  Due  SO.HIO  yeirly  on  .Sept.  2  from  1924  to  I92H,  Incl.  A 
certified  check  for  $2.1(10.  p.iyablo  to  the  County  Auditor,  In  rix|ulriyl. 

HOLMES  SCHOOL  DI.STRICT  NO.  3,  Divide  County,   No.   Dale.  - 

IU),\I>  ELECTION .  An  election  will  be  held  on  Aiirll  4  to  vote  on  tho 
question  of  Issuliin  S  10.000  .5%  20-ye.ir  Mehr,ol  bonds.  M.  A.  Uotxrrtii. 
rUHtrlct  Clerk  (P.  ().  Crosby).  .^ 

HORNELL,  Steuben  County,  N.  Y.  -BOND  ELRCTIOW.—ATTMVi- 
tlon  will  be  held  to-Uay  to  vote  on  the  pnipoaltton  of  Immlnn  $15,000  rirr«- 
dept.  bondn. 

HOWE,  Grayson  County.  Tex.  -BONDS  DEFEATnD~^Thii  prorK>- 
sltlon  to  Issue  $3.5.000  6%  w.iter  works  bonds  submlttod  Ui  a  voto  of  thn 
people  Mar.  20  (V.   110.  p.   1093)  filled  to  i-.irry.  

HOWELL,  Livingston  County,  Mich.  -BOND  ICLECTION  -An 
olocllon  will  bo  held  on  April  2  to  vote _on  tho  cjucHtlon  of  Ls.suinK  $61,000 
Kowage  disposal  plant  bond.s.  :..2S5  i 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOA/^D  OFFERING.— 
Sealed  propo.s.ils  will  he  received  by  A.  .S.  Vail,  (bounty  Auditor,  until  12 
m.  April  9  for  tho  nurchiuso  at  not  less  than  p.ir  and  accriiofi  Int.  of  $73. OCX) 
5%  bonds  Issu(m1  for  tho  purpose  of  Improving  a  section  of  InUir-County 
Highway  District  No.  4.  Auth.,  Soc.  1223  of  tho  (Jon.  Code.  Dato  April 
1  1923.  Denom.  $1,000.  Prln.  and  soinl-.inn.  Int.  (.\.  k  O.).  payable 
at  tho  c:;ounty  Troa.sury.  Duo  $9,000  yearly  on  Oct.  1  from  1924  to  19.30. 
Incl^  and  $10,000  Oct.  1  1931 .  A  cort.  check  for  5% ,  payable  to  the  Coun- 
ty Trcisuror.  required.  Bidders  will  bo  required  to  satisfy  tbom-solvea 
of  tho  legality  of  tho  I.s.sue. 

IDAHO  (State  of). — NOTE  SALE. — Tho  Guaranty  Company  of  Now 
York,  h.is  purcha.sod  tho  $750,000  Trea-sury  noUw  offorwl  on  Mar.  22  (V. 
IKi.  p.  1329)  ,as4}^sat  100.18  a  ba.sls  of  about  4.29%.  Date  April  1  1923. 
Due  Mar.  1  1924. 

The  following  bids  wore  also  received: 

Name.  Int  Rate.    Prem. 

Stacy  &  Braun;  Kls,sel.  Klnnlcutt  &  Co.;  Ralph  Schnulock  & 

Co. ,  and  Anglo- London-Paris  Co 5% 

Ilornblowor  &  Weeks;  Hambleton  &  Co..  and  Lehman  Bros.. 4. 85% 

Cyrus  Pelrco  &  Co 4M% 

Palmer  Bond  &  Mtge  Co.;  Equitable  Trust  Co.,  N.  Y 5% 

National  City  Company 5>i% 

Central  Tru.st  Co..  Salt  Lake  City. 5H% 

Eldredge  &  Co..  and  Ferris  &  Hardgrove 5% 


$10  00 
Par 
709  50 
276  00 
7  00 
235  00 
600  00 
175  00 
677  00 


S.  N.  Bond  &  Co.. *4Ji% 

R.  W.  Pressprich  &  Co 534% 

Bosworth.  Chanuto  &  Co.;  Bankers'  Trust  Co.,  N.  Y.;  SchoUe 

Bros.,  and  Curtis  &  Sanger... 5%  742  50 

Halsov  Stuart  &  Co..  Inc.;  Wm.  R.  Compton  Co..  and  Childs 

Bond  &  Mtge  Co ..5H%      100  00 

•Upon  opinion  of  Attorney-General.     All  others  upon  opinion  of  Jno.  O. 
Thom.son,  N.  Y.  City. 

B/DS.— The  followhig  is  a  list  of  the  bids  received  for  the  $776,500  4  H  % 
coupon  refunding  bonds  on  March  22: 

Name.  Int.  Rate  Bid.  Premium. 

Stacy  &  Braun;  Kissel,  Klnnicutt  &  Co.; 

Anglo-London-Paris  Co.;  Ralph  Schnee- 

lockCo -..*4H% 


Hornblower  &  Weeks! /4H%  (for  $460,000) 

J  \4K%  (for    316,500) 

Lehman  Brothers ....... .  .  -  .  .4  H  % 


Hambleton  &  Co. 


$11,171  60 
par 


,435  00 
775  00 
,241  00 
,500  00 
232  75 


Hamilton  A.  Gill  &  Co.;  J.  A.  Sisto  &  Co.4M%  (all  or  none) 

Palmer  Bond  &  Mtge.  Co.;Equltable  Tr.f4  (4% 
Co.;  Remick,  Hodges  &  Co \4M% 

National  City  Co 14  H%  (for  $.500,000) 

14^%  (for    276.500) 

Harris  Trust  &  Sav.  Bank;  Northern  Tr. 

Co.;F.  E.  Miller  &  Co 4H%  466  00 

Lee,  Higginson  &  Co.;  Old  Colony  Trust/4  M  %  1 ,296  75 

Co.;Edmunds  Bros. Wa%  10.075  00 

Central  Trust  Co 4%%  10,075  00 

Eldredge  &  Co. ;Ferris&  Hardgrove /4H%  (for  $388,250)  par 

\4M%  (for  $388,250) 

Otis  &  Company 4H%  6,522  60 

Watkins  &  Co.;Seasongood  &  Mayer;  H. 

L.  Allen  &  Co.;  Sidio,  Sunons.  Pels  &  Co4  H  %  388  50 

Bosworth,  Chanute  &  (io.;  Bankers'  Trust 

Co.;  Curtis  &  Sanger 4H%  4,185  35 

Halsey,  Stuart  &  Co.,Inc.;Wm.  R.  Comp- 
ton Co.;  Childs  Bond  &  Mtge.  Co 4H%  621  00 

♦Successful  bid;  for  previous  reference  to  same  see  V.  116,  p.  1329.     In 

last  week's  issue  the  amount  of  this  issue  was  Incorrectly  given  as  $776,000, 

due   to   a   typographical   error. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Jackson),  Decatur  County 
Ind. — BOND  OFFERING. — Proposals  will  be  received  by  Albert  C.  Mon- 
crief.  Trustee,  until  2  p.  m.  April  18  for  the  purchase  of  $60,000  4H% 
school  bonds.  Denom.  S500.  Int.  F.  &  A.  Due  each  6  months  as  fol- 
lows: $.500.  Aug.  1  1924  to  Aug.  1  1926.  incl.:  $1,000,  Feb.  1  1927  and 
Aug.  1  1927;  SI. 500.  Feb.  1  1928  &  Aug.  1  1928:  $2,000.  Feb,  1  1929  to  Feb 
1  1932.  incl.;  $2,500,  Aug.  1  1932  to  Aug.  1  1937,  incl.,  and  $11,000,  Feb, 
1   1938 

JENNINGS,  Jefferson  Davis  Parish,  La.— BOA'D  OFFERING. — 
Sealed  bids  will  be  received  until  10a.m.  Apr.  16  by  A.  F.  Derouen.  Mayor, 
for  $135,000  5J^%  coupon  street  paving  bonds.  Denom.  SI .000.  Date 
Nov.  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Mechan- 
ics' &  Metals  National  Bank,  N.  Y.  City.  Due  on  Nov.  1  as  follows: 
SI  .000  1923  and  1924:  $2,000  1925:  $1,000  1926:  S2.000  1927  to  19.33  incl.: 
S3.000  1934;  $2,000  1935;  .?3,000  1936  to  1940  incl.:  S4.000  1941  and  1942: 
$3,000  1943;  S5.000  1944;  $4,000  1945:  $5,000  1946  to  1949  incl.:  $6,000  1950 
to  1952  incl.:  S7.000  1953  and  1954,  and  $8,000  1955  to  1957  incl.  -\  cert, 
check  for  S2.500.  payable  to  the  above  official,  required.  Bonds  are  ap- 
proved by  Wood  &  Oakley  of  Chicago  and  are  ready  for  immediate  deliveryf 

JORDAN  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Jordan  Valley), 
Malheur  County,  Ore. — BOND  OFFERING. — Layton  Stocking.  Secretary 
Board  of  Directors,  irill  receive  sealed  bids  until  .-Xpril  17  for  $324,000 
6%  irrigation  bonds.  Due  1  to  10  years.  This  issue  is  part  of  the  $700,000 
bonds  voted  on  .July  10  1922. — V.  115.  p.  .567. 

KALAMAZOO  TOWNSHIP  (P.  O.  Kalamazoo),  Kalamazoo  County, 
Mich. — BOND  ELECTION. — An  election  will  be  held  on  April  2  to  vote  on 
the  proposition  of  issuing  S75.000  highway  and  bridge  construction  bonds. 

KALISPELL,  Flathead  County,  Mont.— BOA'D  ELECTION.— A 
special  election  will  be  held  on  April  2  to  vote  on  the  question  of  issuing 


$5,000  5%  water  bonds.     Denom.  $500. 


.\.  G.  Swaney.  City  Clerk. 

KEESEVILLE,  Essex  County,  N.  Y.— BO.VD  OFFERING.— Sealed 
bids  will  be  received  by  John  S.  Brokaw.  Village  Clerk,  imtil  7.30  p.  m. 
April  5  (changed  from  March  29 — V.  116.  p.  1329)  for  the  purchase  of 
$100,000  5%  water  bonds.  Denom.  SI. 000.  Date  April  1  1923.  Int. 
A.  &  O.  Due  $4,000  yearly  on  Oct.  1  from  1927  to  1951.  inclusive.  A 
certified  check  for  S5.000.  payable  to  the  Village  Treasurer,  required. 

KENMORE,  Summit  County,  Ohio.— BO.VD  S.ILE.—On  March  17 
an  issue  of  .^6. 000  5;'2%  sewer  bonds  was  awarded  to  W.  L.  Slayton  &  Co.  of 
Toledo  for  .S6.009  60.  equal  to  100.16.  Denom.  $200  and  $1,000.  Int. 
A.&O.     Due  $1,200  yearly  from  1924  to  1948.  incl.  . 

KENT  COUNTY  (P.  O.  Dover^  Delaware.— BOA'DS  .AWARDED  IN 
P.XRT. — Of  the  S.5OO.O0O  4H  %  gold  coupon  ro:id  bonds  which  were  offered 
for  sale  on  March  20 — V.  116.  p.  96.S — Sl.5O,0O0  were  awarded  to  the 
Farmers  Bank  of  Dover.  Date  Xlarch  1  1923.  The  balance  has  been 
withdrawn  from  the  market  and  will  be  re-offered  later. 
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KIRKWOOD,  St.  Louis  County,  Mo— BO.V7)  SALE.— The  $10.5.000 
4H'~,  water  pxlon.sion  bonds  offcrod  on  March  26 — V.  110.  p.  1213 — were 
awarded  to  the  Lafayette  South  Side  Bank  of  St.  Louis. 

BOXD  SALE. — An  Issue  of  $2.5,000  Kirkwood  road  improvement  bonds 
has  been  awarded  to  the  Wra.  H.  Coraplon  Co.  of  St.  Louis. 

LA  CROSSE,  La  Crosse  County,  Wis.— BOA'D  S.XLE— BIDS.— In 
answer  to  our  inquiry  regardinpr  the  sale  of  the  four  issues  of  bonds  aggre- 
patin^  .S387.000  offered  on  March  23— V.  116.  p.  1095— M.  R.  Birnbaum, 
Citv  Clerk,  says: 

"The  following  bids  were  received  March  23  1923  at  10  a.  m.  for  the  .sale 
of  §209.00(1  A"r  school  bonds,  $29,000  4''T  water  bonds.  $29,000  4%  sewer 
bonds  and  $100,000  4}4^r  street  improvement  bonds,  as  follows: 
The  National  City  Co..  Chicapro.  111. — 

SlOO.OOOstnvtimpt.  bds. — 4'^.9( .  parandaccr.  int.  andprem.  of  S410  00 
A.  G.  Becker  &  Co..  Chicago.  111. — 

$100,000  street  impt.  bds. — 4  V,  % .  par  and  accr.  int.  and  prem.  of  $523  00 
Halsey.  Stuart  &  Co..  Inc..  Chicago.  111. — 

SIOO.OOO  street  impt.  bds. — 4  H  ^  .  pir  and  accr.  int.  and  prem.  of  $135  00 
"Wells-Dickey  Co.,  Minneapolis.  Minn. — 

$100,000  street  imtp.  bds.— 4 Hi  T  .  pir  and  accr.  int.  and  prem.  of  $265  00 
Lane.  Viper  &  Jaffray.  Inc.,  La  Cro.sse.  AVis. — 

$100,000  street  impt.  bds. — IJ^*^,  par  and  accr.  int.  andprem.  of  $280  00 
29.000  4*^  water  bonds  [Par    and    accrued    interest    plus    the 

29.000  4%  sewer  bonds  I     sum  of  $1 .870  for  blank  bonds  and 

100.000  •l'-^'"r  street  impt.  bonds!      attorney's  opinion. 

"At  aji  adiourned  regular  meeting  of  the  Conunon  Council  held  March  23 

1923  at  8  p.m..  the  SIOO.OOO  4  \4  '"r  street  improvement  bonds  were  awarded 
to  .\.  G.  Becker  &  Co.  for  par  and  accrued  int.  and  a  premium  of  $.523  00." 

The  r.ite  bid.  100.52.  is  equal  to  a  basis  of  about  4.43%.  No  report  has 
come  to  hand  as  yet  as  to  what  disposition  was  made  of  the  other  three  issues. 

LAPORTE,  Laporte  County,  Ind.— BOND  S.lLi5.— The  $10,000  4  V^  9r 
coupon  bonds  which  were  offered  for  sale  on  March  22 — V.  116.  p.  1214 — 
were  aw:>rded  to  A.  .1.  Stahl  of  Laporte  at  par  and  interest.  Dated  Feb.  1 
1923.     Due  Feb.  1  1933. 

LAREDO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Laredo), 
Webb  County,  Texas.— BOA'/)  SALE.— The  $75,000  5'^',  20-40  year 
(opt.)  school  building  bonds  offered  on  March  20 — V.  116,  p.  1214 — 
have  been  disposed  of. 

LARMAR,  Prowess  County,  Colo. — BOXD  SALE. — Henry  Wilcox  & 
Son  of  Denver  have  purchased  $150,000  5V2  '^  paving  bonds.  In  our  issue 
of  March  17.  p.  1214.  wo  reported  that  an  issue  of  bonds  amounting  to  from 
$100,000  to  SHS.OOO.  offered  Tmsucces^fully  on  March  6.  had  not  been  as 
yet.  and  would  be  re-offered  the  last  of  !March.  Apparently  this  is  the  .same 
i.ssue  with  an  additional  .$2,000  put  on. 

LARMOR,  Darlington  County,  So.  Caro. — BOA^D  OFFERING. — 
E.  H.  Pate.  Town  Clerk,  will  receive  sealed  bids  until  12  m.  April  3  for 
S35.000  water  works  and  $30,000  sewerage  6%  bonds.  Due  serially  for 
30  years.     A  certified  check  for  $10,000  required. 

LAWTON  SCHOOL  DISTRICT  NO.  3  (P.  O.  Lawton) ,  Comanche 
County,  Okla. — BONDS  VOTED. — At  an  election  held  on  March  17  an 
issue  of  $30,000  school  bonds  was  voted. 

LEAKSVILLE,  Rockingham  County,  No.  Caro. — BOND  SALE.— 
The  .$205,000  coupon  street  impt.  bonds  offered  on  March  23 — V.  116,  p. 
1094 — were  awarded  to  Weil.  Roth  &  Irving  Co.  of  Cincinnati  as  6s  at  a 
premium  of  $6,600.  equal  to  103.21 ,  a  basis  of  about  5.61  % .  Date  Feb.  1 
1923.  Due  on  Feb.  1  as  follows:  $10,000.  1925  to  1935,  incl.;  $11,000, 
1936  to  1938,  incl.;  $12,000.  1939  to  1941.  inc!.,  and  $13,000,  1942  and  1943. 

LIBERTY  CONSOLIDATED  SCHOOL  DISTRICT,  Oldham  County, 

Ky.— BOND  ISSUE  DECLARED  VALID.— The  Louisville  "Courier- 
.ToiuTial"  of  March  24  says:  "The  $12,000  bond  issue  voted  by  the  Libert.v 
Consolidated  School  District.  Oldham  Countv.  was  upheld  by  the  Court  of 
Appeals  to-day  in  an  opinion  by  Judge  Gus  Thomas.  The  validity  of  the 
vote  was  attacked  by  James  Leet,  Oldham  County,  and  upheld  by  the 
Oldham  Circuit  Court." 

LIMA,  Allen  County,  Ohio. — BOND  SALE. — The  following  three  issues 
of  5K  %  special  assessment  bonds  which  were  offered  for  sale  on  March  22 — 
V.  116,  p.  1094 — were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at 
100.002.  a  basis  of  about  5.49%. 
$8,300  Ewing  Ave.  No.  3  paving  refunding  bonds.     Date  Oct.   15  1922. 

Due  on  April  15  as  follows:    $1,000.  1924  to  1931,  incl.,  and  $300, 

1932. 
28,200  electric  and  gas  lighting  bonds.     These  bonds  are  to  be  i.ssued  as 

needed  in  monthly  in.stallments  not   to   exceed   $3,500  in  any  one 

month,  and  each  installment  is  to  be  dated  the  first  of  the  month 

in  which  Issued.     Due  March  1   1924. 
10,200  Electric  White  Way  Boulevard  lighting  bonds.     These  bonds  are  to 

be  issued  as  needed  in  monthly  installments  of  not  to  exceed  $1,500 

in  any  one  month  and  each  installment  is  to  be  dated  the  first  of  the 

month  in  which  issued.      Due  March  1   1924. 

LITTLE  ROCK,  Pulaski  County,  Ark.— BOATD  SALE.— Geo.  II. 
Burr  &  Co.  of  St.  Louis,  have  purchased  $50,500  5%  Curb  and  Gutter 
District  No.  269  bonds.  Denom.  $500  and  $1,000.  D  t«  Oct.  2  1922. 
Prln.  and  semi-ann.  int  (J.  &  D.) ,  payable  at  the  St.  Louis  Union  Trust  Co. 
St.  Louis.  Due  serially  on  June  1  as  follows:  $2„500.  1931:  $1,000,  1933; 
$3,000,  1934  and  1936;  $3,500,  1939;  $1,000,  1940:  $4,000,  1941  and  $4„500, 
1942. 

Financial  Statement. 

Estimated  actual  value  of  property $1 ,0,50,000 

Asses.sed  value  of  all  taxable  property 384 ,060 

As.ses.sed    benefits 102.298 

Total  debt  this  is.sue 50.500 

LIVE  OAK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex  — 

BOND  S.XLE. — W(>  arc  advised  by  H.  C.  Hurt  &  Co.  of  Hou.ston.  that  tl'.oy 
recently  purchased  (during  Feb.)  $10,000  5','  .school  house  bonds.  Denom. 
$100.  Date  June  15  1921.  Int.  June  15.  Due  in  40  years;  optional  after 
10  ye;:rs. 

LOCKPORT,  Niagara  County,  N.  Y.— CERTIFICATE  SALE.— On 
.Ian.  18  a  block  of  $1  .253  94  6%  certificates  of  indebtedness  was  .sold  to  the 
Niagara  County  National  Bank  of  Lockport  at  par.  Date  Jan.  23  1923. 
Due  Feb.  23   1923. 

BOND  SALES. — On  Feb.  13  an  issue  of  .$33,187  66  6%  Hanlcy  St. 
paving  bonds  was  awarded  to  O'Brian,  Potter  &  Co.  of  Buffalo  at  10().77S. 
a  basis  of  about  4.47%.  Due  $3,687  51  yearly  on  Feb.  13  from  1924  to 
1931,  incl.,  and  .$3,687  .58  Feb.  13  1932. 

The  three  issues  of  6%  bonds  listed  below  were  awarded  on  Feb.  13  to 
Goo.  B.  Gibbons  &  Co..  Inc..  of  N.  Y.  at  105.75.  a  basis  of  about  4.70%: 
$2,219  12  Kemick   Parkway  water  pipe   bonds.     Due  $246  56   yearly   on 
Feb.  13  from  1924  to  1931 .  incl.,  and  .$246  64  Feb.  13  19.32. 
4.490  88  Cleveland  Place  paving  bonds.     Due  $498  98  yearly  on  Feb.  13 
from  1924  to  1931.  incl..  and  .$499  04  Feb.  13  1932. 
740  .54  Adams  St.  water  pipe  bonds.     Due  $82  28  yearly  on  Fob.   13 
from  1924  to  1931.  incl..  and  $82  30  Feb.  13  1932. 

Date  Feb.  13  1923. 

O'Brian.  Potter  &  C;o.  of  Buffalo  on  Feb.  20  were  awarded  $26,577  31 
6%  Wast  Ave.  ro-surfacing  bonds  at  106.918.  a  basis  of  about  4.44%.  Due 
$2,953  03  yearly  on  Feb.  20  from  1924  to  1931.  incl.,  and  .$2,. 593  07 
Feb.  20  1923. 

On  Feb.  27  an  issue  of  $12,468  24  6%  (Jarden  St.  paving  bonds  was 
awarded  to  Sherwood  &  Merrifield,  Inc..  of  N.  Y.  at  106.83,  a  basis  of 
about  4.47%.  Duo  $1 ,385  .36  yearly  on  Feb.  27  from  1924  to  1931 .  incl., 
and  $1.385  41   Feb.  27  1932. 

LONG     BRANCH,     Monmouth     County,     N.     J.— BOND    SALE.— 

The  two  issues  of  414%   coupon    (with   privilege  of  registration)    bonds 

listed  below,  which  were  offered  for  sah  on  March  20 — V.  116,  p.  1091  — 

were  awarded  to  II.  L.  Allen  &  Co.  of  New  York,  at  par  and  interest. 

$1.50,000  ocean  front  bonds.     Duo  yearly  on  Jan.   1   as  follows:     $7,000, 

1925  to  1933  Inclusive;  ,$8,000,  1934  to  1936  inclusive,  and  $9,000, 

1927  to  1943  Inclusive. 

91 ,000  gen<'ral  improvement  .bonds.      Due  yearl.v  on  Jan.   1   as  follows: 

$5,000.  1925  to  19;J5  incl..  and  $6,000,   1936  to  1941   incl. 
Denom.  $1,000.     Date  Jan.  1   1923.     Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  lawful  money  of  the  U.  S.  at  the  City  Treasurer's  office. 

LOVELADY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Love- 
lady),  Houston  County,  Tex.  fiOND  S,\LI:\—\i.  C.  Burt  &  Co.  of 
Houston,  advises  us  that  thev  purcha.scd  $25,000  6',',  .school  bonds  on  Feb. 
21.     Denom.    .$.500.     Date   Mar.    I     1923.      Int.    M.    &    S.       Due    serially 

1924  to   1963.   inclu.sivo. 


LYNN,  Essex  County,  Mass.— TE MPOR ARY  LOAN. — A  temporary 
loan  of  ,$,500,000.  maturing  Nov.  21  1923.  has  been  awarded  to  F.  S.  Moseley 
&  Co.  of  Bo.ston,  on  a  4.12';   discount  basis,  plus  a  premium  of  $5. 

McLOED  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  24  (P.  O. 
Glencoe),  Minn. — BOND  OFFERING. — John  C.  Stockman.  Clerk.  Board 
of  Education,  will  receive  bids  until  8  p.  m.  Anril  2  for  $6,500  coupon 
school  bonds.     Denom.  $.500.     Date  June  15  1923.     Int.  rate  not  to   exceed 

5'A%. 

MADISON  SCHOOL  DISTRICT  (P.  O.  Madison),  County,  No. 
Caro. — BOND  OFFERING. — W.  S.  Bverlv.  Secretary  of  Board  of  School 
Trustees,  will  receive  sealed  bids  until  2  p.  m.  April  11  for  $5,000  school 
bonds.  Denom.  $1,000.  Date  Oct.  1  1921.  Prin.  and  int.  payable  in 
N.  Y.  Due  $1,000  1939  to  1943,  incl.  Preparation  and  sale  of  bonds 
under  supervision  of  Bruce  Craven  of  Trinity. 

MALDEN.   Middlesex  County,   Mass. — BOND  SALE. — The  following 

two  issues  of  4  K  '",  bonds,  aggregating  $75,000.  which  were  offered  for  sale 
on  March  26 — V.  116.  p.  1330 — were  awarded  on  that  date  to  B.  J.  Van 
Ingen  &  Co.  of  Boston  at  100.867.  a  basis  of  about  4.09%. 
$40,000  paving    bonds.     Date    June    1    1922.     Due    $4,000    yearly    from 

1923  to  1932.  inclusive. 
35,000  surface  drain  bonds.     Date  July  1   1922.     t)u8  yearly  as  follows: 
•$2,000.  1923  to  1927.  incl.,  and  $1,000,  1928  to  1952.  incl. 

MANCHESTER,  Hillsborough  County,  N.  H.— TEMPORARY 
LOAN. — A  temporary  loan  of  $200,000.  dated  March  2S  and  maturing 
Dec.  4  1923.  has  been  awarded  to  the  Guaranty  Co.  of  New  York  on  a 
4.15%  discount  basis. 

MANSFIELD.  Richland  County,  Ohio.— BOA'D  OFFEB/A^G.- Sealed 
bids  will  be  received  by  C.  E.  Rhoads,  Citv  Auditor,  until  12  m.  April  5 
for  the  purcha.se  of  $76,000  5H%  municipal  building  bonds.  Denom. 
$500.  Date  March  1  1923.  Int.  M.  &  S.  Due  on  March  1  as  follows: 
.$4,000  1924  to  1939.  incl..  and  $3,000  1940  to  1943.  incl.  A  certified  check 
for  2%  of  the  amount  of  bonds  bid  for.  paj'able  to  the  City  Treasurer, 
required. 

MAPLETON,    Monona    County,    Iowa.— BOA'D.S   NOT   SOLD.— The 

$50,000  5<T;  electric  lighting  bonds  offered  on  March  27 — V.  116,  p.  1214 — 
were  not  .sold.  Geo.  A.  Price,  Town  Clerk,  says:  "Further  proceedings 
enjoined,  after  we  received  bids  by  temporary  injunction." 

MARION  COUNTY  (P.  O.  Salem^  Ore.— BOARDS  VOTED.— On  Mar. 

15  an  issue  of  $S'0,000  ro;ii  bonds  was  voted. 

MARLETTE,  Sanilac  County,  Mich. — BOA'D  SALE. — The  $16,000 
sewer  bonds  which  were  offered  for  sale  on  March  10 — V.  116.  p.  109,5 — 
were  awarded  to  the  Detroit  Trust  Co.  of  Detroit  for  $16,515.  equal  to 
103.218,  for  .5s.     Duo  $1 ,000  yearly. 

MARSHALL  COUNTY  (P.  O.  Warren),  Minn.— B7DS  REJECTED — 

All  bids  received  for  the  $39,900  6%  ditch  bonds  offered  on  March  15 — 
V.  116.  p.  969 — were  rejected.      Date  April  1   1923. 

MARTIN  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Granada), 
Minn. — BOA'D  OFFERING. — Bids  will  be  received  bv  J.  E.  Branch.  Clerk. 
Board  of  Education,  until  3  p.  m.  April  10  for  $20,000  4  H  %  school  bldg. 
bonds.  Date  April  1  1923.  Int.  A.  &  O.  Due  April  1  1938.  A  cert, 
check  for  5%  of  issue,  payable  to  the  District  Treasurer,  required. 

MELVILLE,     Saint     Landry     Parish,     ha.— BOND     OFFERING.— 

P.  W.  Lafleur,  Mavor,  will  receive  sealed  bids  until  7  p.  m.  April  10  for 
$45,000  6%  public  improvement  bonds.  Denom.  $500.  Date  July  1 
1923.  Int.  J. -J.  Due  serially  1  to  20  years.  A  certified  check  for  2% 
of  issue  required.  Bonds  will  be  sold  subject  to  the  approval  of  John  C. 
Thomson,  N.  Y.  City,  or  Wood  &  Oakley  of  Chicago. 

MIAMI  COUNTY  fP.  O.  Peru),  Ind.— BOA'D  OFFERING —Bids  will 
be  received  b.v  C.  E.  Reyburn.  County  Rreasurer,  until  11  a.  m.  April 
10  for  the  purchase  at  not  less  than  par  and  interest  of  the  following  4,'i  % 
coupon  free  g^a^■el  road  bonds: 

$48,400  Timothy  Ginnev  et  al.  in  Peru  To^vn,ship  road  bonds.     Denom. 

$1,210.     Due  $1,210  each  six  months  from  May  16  1924  to  Nov. 

15  1943  inclusive. 

10,300  Ira   A.    Kessler  in   Clay   Township  road   bonds.     Denom.    $515. 

$515  each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

Dated  Feb.  15  1923.     Int.  May  15  and  Nov.  15. 

MIAMISBURG,  Montgomery  County,  Ohio.— BOATD  SALE.— An 
issue  of  $30,600  6%  sewer  bonds  has  been  awarded  to  the  State  Industrial 
Commission  at  par  and  interest.  Denom.  $500.  Dat«  Oct.  1  1922. 
Int.  A.  &  O. 

MIDDLETOWN,  Butler  County,  Ohio.— BOA'D  SALE— The  $9,162 
514%  street  improvement  bonds  which  were  offered  for  sale  on  March  20 
— V.  116,  p.  1214 — were  awarded  to  Poor  &  Co.  of  Cincinnati  for  $9,397  16. 
equal  to  102.56,  a  basis  of  about  4.79%.  Date  Feb.  1  1923.  Due  $1,018 
yearly  on  Sept.  1  from  1924  to  1932  inclusive. 

MILAN  COUNTY  ROAD  DISTRICT  NO.  33  (P.  O.  Cameron),  Texas. 

— BOND  SALE. — The  First  Municipal  Bond  &  Mtge.  Co.  of  Dallas  has 
purchased  $33,000  road  bonds  at  97.30. 

MINNEAPOLIS,  Minn.— BOA'D  OFFERING.— J.  A.  Ridgway.  Secre- 
tary Board  of  Park  Commissioners,  will  soil  at  public  auction  at  2:30  p.  m. 
April  17  $525,557  33  special  park  and  parkway  acquisition  and  impt.  bonds. 
Date  May  1  1923.  Int.  rate  not  to  exceed  5%.  Prin.  and  semi-ann.  int. 
payable  at  the  C^ity  Treasurer's  office  or  at  the  fiscal  agency  of  the  City  of 
Minneapolis  at  option  of  purchaser.  A  certified  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  C.  A.  Bloomquist,  City  Treasurer,  required. 

MISSOULA,  Missoula  County,  Mont. — BOND  ELECTION  RE- 
PORTED TO  ILAVE  BEEN  CALLED  OFF. — It  is  reported  that  the  election 
which  was  scheduled  to  take  place  on  April  2  to  vote  on  issuing  $600,000 
water  system  and  .supply  bonds,  notice  of  which  was  given  in  V.  116.  p. 
1095,  has  been  called  off. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  SALE. — On  March  27 
the  issue  of  4J<i%  temporary  improvement  bonds  of  1923 — V.  116,  p. 
1214 — was  awarded  to  the  Bloonifield  Trust  Co.  of  Bloomfield  at  a  bid 
of  $316. .525  for  $315,000  bonds,  equal  to  100.48,  a  basis  o  about  4.407o. 
D.ate  March  15  1923.     Due  Sept.  15  1928. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOATD  SALE.— 

The  $96,000  5%  impt.  bonds  which  were  offered  for  sale  on  Mar.  19  (V. 
116,  p.  1095)  were  awarded  to  Breed  Elliott  &  Harrison  of  Cincinnati .  for 
.$96,990,  equal  to  101.031,  a  basis  of  about  4.80</<,.  Date  Mar.  15  1923. 
Due  on  Sept.  15  as  follows:  $11,000,  1924  to  1926,  incl.;  $10,000  In  all 
odd  years  from  1927  to  1932.  incl.  The  following  bids  were  also  received: 
Name.  Premium.]     Name.  Premium. 

A.  C.  AlL-sTi  &  Co.,  Chicago $617  Otis  &  Co.,  Cleveland.- -$312 

Seasongood  &  Ma.ver, ("Cincinnati  577] 

MONTGOMERY  COUNTY   (P.  O.   Dayton),  Ohio.— BOATD  OFFER- 

lA'G. — F.  A.  Kilmer.  Clerk  of  the  Board  of  (^oimty  C^ommissioners,  will 
receive  bids  until  April  5  for  the  purchase  of  $9,000  5^%  emergency 
bridge  bonds.  Date  .\pril  1  1923.  Denom.  $1 .000.  Duo  $1 .000  yearly 
on  April  1  from  1921  to  1932  incl.     A  certified  check  for  $300  is  required. 

MORGAN  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Ft.  Morgan), 

Colo.— BOA'D  SALE. — On  March  26  an  i.ssue  of  $14,000  4>i%  15-30-year 
(opt.)  school  building  bonds  was  sold  to  Goo.  N.  \'allery  &  Co.  of  Denver 
at  100.39. 

MORRISTOWN,  Hamblen  County.  Tenn.— BOA^D  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  April  2  by  (Mrs.)  Lucile  A.  Howell, 
Town  Recorder,  for  the  following  bonds: 

$183,300  20-vear  p:iving  bonds.      Interest  rate  not  to  exceed  5H%. 
121.000  1  to  10  year  serial  paving  bonds.      Interest  rate  not  to  exceed  6% 

A  certified  check  for  5';^  of  aggregate  amount  of  both  i.s.sues  required. 

MORONI,  Sanpete  County,  Utah.— BOA"/)  S.\LE. — The  Palmer  Bond 
&  Mtge.  Co.  of  Salt  Lake  Cit.\-  has  purchased  $20,500  5%  refunding  bonds. 

MUNISING,  Alger  County,  Mich.  -BOA/)  ELECTION. — .\n  election 
will  be  hild  on  .\pri.  2  to  vote  on  the  proposition  of  issuing  $.30,000  trunk 
line  sewer  lionds. 

NEW  ORLEANS,  La.  -CERTIFICATE  S-4LE.— The  Marine  Bank  & 
Trust  Co..  the  Whitney-Central  Trust  Co.  and  the  Interstate  Trust  & 
Banking  Co..  all  of  New  Orleans,  were  awarded  the  $1,050,000  4H% 
coupon  paving  cTtificates  offered  on  March  26 — V.  116.  p.  1215 — at  a 
discount  of  $25,721.  c(iiial  to  97. .55.  Date  Jan.  1  1923.  Due  $10,5.000 
yearly  on  Jan.  1  from  1925  to  1934  incl..  the  City  of  New  Orleans  having 
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tho  option  to  rodoom  a  KroiiUtr  ntnoiint  of  cortlflcut*'**  on  muIiI  ■   M'll 

nollfo  of  lis  liilcntloM  so  to  do  nIiiiII  h:ivo  ticcii  piitillihuil  in  i  ii'  <(|llil.il 
.lotirii.il"  or  New  OiIcmiis  Iwlci'  ii  wi'i-U  IVir  Iko  hi'i'Um  cliirlim  the  inimlli 
|)n>c('(lliiK  Novi'iiilicr.  In  ulilrli  cvciK  the  :iililll  loiml  rrrl  Iflriiliis  mImII  lin 
rcdot'incKl  In  Uic«  onli'i-  of  (Im  clato  or  diitcs  of  thi<  NiK'rotHlliiK  lualurUy  or 
niiiliirHU's 

NORFOLK,    Norfolk    County.    Vn.      »«%'/>   S  \l.i:  -    Tho   followlnn   .1 
Issues  (illxindMoirrr-f.  I  (Hi  M.ir.  L'7  <  V  .  I  Hi.  |>.  I.'l.'th  wiTc  u\viird«sl  iil  101   OriL', 
a  hiisis  of  iiliotit    I.SS';  .  til  II  syiidlciiti'  of  Now  S'nrk  h.inlirrs.  roiiiixmiid  of 
KInsi'I.    KlnnicnK   .t   Co..   I'Mfst.   Niitloniil   lliitdt  of  Ni-w   York.   Kldr<'d(fo  ,t 
Co.,  Htiicy  1^    llraiin,   ll-ilsi'v  Stuart  \   Co..  Inc.;     Ui<ndi-I(.  HiuIkcm  .T;  Co., 
ItiMlnioiid  A;  Co.,  It.  .1.  \'iiti  lni;iMi  \-  ("o.  .'ind  (irah.ini.  I'lirsoti  &  <'<i: 
SI  .,">I10.(MI()  .".',1  w.ili'r  1m)|iiIs.       Diiti-Mavl    MtL'L*.      DiikMmvI    Mt.'i.'. 
I.III.OOO  l',.',    |)ul>llc  lnii>roviiini«nt.  ImmkIh.      Datii  .Mar.    [."i   Hrj.i.      Dun 
M.ir    I.'-,  I'M,'-.. 
:tS.';.000  |i  .';    land  pun-haso  hoiitlH.      I>atP  Mnr.   l.";   lOL'.'l.      r>ii«  Mnr. 

IT)    lOT.I. 
'riii>  ;il)()vo  syiidloalo  In  now  olTrrliiK  llii'.s«>  bonds  to  Invivstors.  a(   iirlrcs 
to  yield  Croni  •I..'!,')'','   to  'l.-l.'i'','  .  according  to  inatiirltlo.s,  In  an  advorllsniii'Ml. 
appearing  on  ii  proylous  paKo  of  llils  l.s.sim. 

NORFOLK  COUNTY  (P.  O.  Dcdhnm),  Mn««.  — 77v'.\A/>OK.\fiV /.O.  I.V. 
— A  toniporary   Inan   of  .SL^.tHKI  olTiTod  on   .M.irdi  27      V.    Ilti.   l>.    \'.i'A[ 
datod  March  27  and  jiiaturlnt;  Mar<'ti  2(1  lilL'l.  uas  awarded  to  tho  llixstnn 
Safe  I'>ot)o.sl  t   *  Trust  Co.  of  IUlsIoii  on  a  •l.;{.'j%  discount  hasis  plus  a  $.'> 
prcinluin. 

NORTH  CASTLE,  N.  Y.  ItO.Mi  .S\Ki:.-(U\  March  27  Ceo.  H. 
Clhhons  \'  Co..  Inc..  of  New  York,  were  awarded  on  their  hid  of  100. 7S. 
a  h.isl.-.-  of  a  hunt  )  .■i7'i'",  .  .m  i.ssueol'.«2.'i.000  I  '  ■.',','.  hlKhwav  bonds.  Denorn. 
$1,000.  Dato  Man-h  l.T  1<V>:<.  Oui'  yearly  on  March  l.T  as  follows: 
$1,000.  1921,  and  $2,000.  UV2r,  to  lO.Sti  inclusive. 

OAKLYN  SCHOOL  DISTRICT  (P.   O.  Oaklyn).  Camden  County, 

N.  J.      Ii()\  l>  ,s'  I /./•;.      The  2  issues  of   P.,':,',   bonds  aKRri'k'atliv,'  SCiO.OOO. 
which  W(>r(>  offers 'I  fi)rsil(>on  Mar.  21   ( \'     1  Mi.  p.   121.'))  w(>rc  awarded  to 
MM.  KreiMoan  >^  Co.  of  Philadelphia.      Tho  bonds  artMlescribed  as  follows 
$50,000    bonds    to   erect    and    furidsh   an    addition    to   tho   proscnl;   school 

buildinit.     Hue  .1:2,000  .yearly  for  tho  first  10  years  and  $.'},00() 

.yearly  for  the  next   10  years. 
10.000    to  piTchase  land  for  .i  school  site  and  recreation  centre.      Due  S200 

yi'arly  for  the  first  20  years  and  .$;t00  yearly  for  tlio  next  20  years. 

OGDEN,  Weber  Ciunty,  Utah.  -W)V/>  KI.KCTIOX .  -.\n  election 
will  be  held  on  .\pril  .'i  to  yote  on  the  (juestion  of  issuin.i?  $7.50,000  city  hall 
bonds . 

OLNEY  SCHOOL  DISTRICT  (P.  O.  OIncyl,  Richland  County, 
IM. —HO.Vn  i:i.KCT10\.  An  election  will  be  held  on  April  28  to  vote 
on  tho  proposition  of  issnin.!?  .$  10,000  school  bnildint?  bonds. 

ONIDA  INDEPENDENT  SCHOOL  DISTRICT  NO.  1,  Sully  County, 

So.  Dak.— W>.V/>  S.\LK.  The  .'S.-jO.OOO  school  bonds  offered  on  M.ir.  I<) 
(V.  lit),  p.  109.5')  were  awarded  to  Orake-Hallard  Co.  of  Minneapolis,  as 
.5s  at  a  preniiuni  of  .?I9,'{.  e(tual  to  100.09.  a  basis  of  about  4.92%.  Dato 
Mar.  1  192:^  Duo  on  Mar.  1  as  follows:  .?10.000,  19.3.'5:  .flS.OOO,  liW.S. 
and  S2,5,000.  lOt:!.     The  follow  ins  bids  were  received: 

Bidder.  Premium.     Int.  Rate. 

BolKcr.  Mosscr  &  Williaman $.59.5  00         5  V^  % 

Minnesota  Loan  &  Trust  Co.- .5f).S  00         5M% 

Stacv  &  Braun-_    9:^.5  00  f>H% 

W.  L.  Slivtnn  *  Co    ..,     .5.S.5  00  5H% 

Capitol  Trust  &  Savings  Co 47.5  00         5%% 

Ballard  (Company 120  00         .5% 

First  National  Bank.  Oniria 497  ,50  5 

ORANGF.TOWN  UNION  FREE  SCHOOL  DISTRICT  NO.  3  (P. 
O.  Sparkill),  Rockland  County,  N.  Y .—BOND  OFFERING.— fien}c<l 
proposals  w'll  be  received  until  S  \i.  m.  April  10  by  John  T.  Smith.  Clerk 
Board  of  Education,  at  the  First  National  Bank  of  Sparkill  for  tho  purcha.sc 
at  not  lass  than  par  and  interest  of  .SOS, 000  4"f  %  school  bond.s.  Denom. 
$1,000.  Date  May  1  192,3.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
at  the  Firet  National  Bank  of  .Sparkill  in  New  York  exchansre.  Due 
yearly  on  May  1  as  follows:  .SI^.OOO.  192.5  to  19.56  incl..  and  .?2.000,  19.57. 
A  certified  check  for  ,5'^r  of  tho  amount  of  bonds  bid  for  required.  The 
purchaser  will  be  furnished  with  the  opinion  of  .lolm  C.  Thomson.  N.  Y. 
City,  approvinsr  the  validity  of  the  bonds. 

ORWELL  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Orwell), 
Ashtabula  County,  Ohio. — BOND  SALE. — The  .fl.^O.OOO  ,5%  s^-hool 
house  consiructio)  bonds  offered  for  sale  on  March  :>0—V.  1K>,  p.  970 — 
were  awarded  to  the  Detroit  Trust  Co.  of  Detroit  for  $132,121  (IL'1.691) 
and  int^'rest.  a  basis  of  about  4.S3%.  Date  Feb.  1  1923.  Due  on  Oct. 
1  as  follows:  .'?.5.000,  1924  and  1925:  .S6.000.  1926:  .'liS.OOO.  1927  and  192S; 
$6,000.  19\»:  $5,010.  1930  and  1931:  $6,000.  1932:  $5,000.  1933  and  1931: 
$6,000.  1935;  S5.000.  1936  and  1937:  $6,000.  193S:  $.5,000.  1939  and  1940; 
$6,000.  1941:  $5,000.  1942  and  1943,  and  $6,000,  1944  to  1947  inclusive. 
Other  bidders  were: 

Name —  Premium. 

Stacy  &  Braun,  Toledo $2,008  50 

Ryan.  Bowman  &  Co.,  Toledo 1.443  00 

Kin-say  &  McMahon,  Toledo 802  10 

?easonsrood  &  Maver.  Cincinnati __ 677,50 

Breed.  Elliott  &  Harrison.  Cincinnati 450  00 

Richards.  Parish  &  Lampson.  Cleveland 432  00 

Bolsrer.  Mos.ser  &  Willaman,  Chicago 115  00 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Swink), 
Co\o.~BONDS  VOTED.— At  a  recent  election  $25,000  5^  school  bonds 
were  voted.  These  bonds  had  been  sold  to  the  Bankers  Trust  Co.  of 
Denver,  at  par,  sub.iect  to  being  voted  at  said  election.  Notice  of  the 
election  and  sale  was  given  in  V.  116,  p.  970.  The  bonds  are  described  as 
follows:  Denom.  $1,000  and  $,500.  Date  April  1  1923.  Int.A.&O. 
Due  S2.,500  yearly  from  1934  to  1943,  inclusive. 

OUACHITA  PARISH  (P.  O.  Monroe),  La. — BOND  ELECTION. — 
According  to  the  "Manufacturers  Record"  of  March  28  an  election  will  be 
held  on  May  8  to  vote  on  the  question  of  issuing  $500,000  court-house  and 
jail  bonds. 

PARKTON,  RoHeson  County,  No.  Caro. — BOND  OFFERING.— 
Sealed  propo.suls  will  be  received  until  12  m.  .\pril  20  by  A.  F.  Hughes. 
Town  ClTk.  for  $20,000  6<^;,  coupon  resiisterable  as  to  principal  and  int.. 
municipal  inp^.  bonds.  Denom.  $1,000.  Date  Mar.  1  1923.  Prin.  and 
iemi-ann.  int.  (M.  &  S.),  payible  in  gold  at  the  Hanover  National  Bank. 
N.  Y.  City.  Due  Mar.  1  1943.  A  cert,  check  (or  cash)  for  2%  of  issue. 
required.  The  bonds  will  be  prepired  by  the  United  States  Mortgage  & 
Trust  Co..  New  York  City,  which  will  certify  to  the  .genuinenessof  the 
si.gn:)fures  and  the  seal  thereon.  <uid  the  approving  oppinion  of  Messrs.  Cal- 
well  &:  Raymond.  Attorneys.  New  York  City,  will  be  furnished  the  purchas- 
ers without  charge.  Delivery  will  be  made  in  New  York  City,  or  elsewhere 
if  desired,  on  May  1  1923.  and  the  purchase  must  be  prepared  to  accept  de- 
livery- on  said  date.  Bids  to  be  made  on  blank  forms  to  be  furnished  by  the 
above  Clerk  or  said  trust  company. 

Financial  Statement. 

Outstanding  lionded  debt ._        None 

Total  .asse-ss  d  va luation .  1922 S287. 1 27 

Actual  pres  nt  valutaion 382. S36 

Estimated  population.  450. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  SALE. — The 
issue  of  $19,000  5%  coupon  (with  privilege  of  regi.stration)  general  improve- 
ment bonds  offered  for  sale  on  March  26 — V.  116.  p.  1096 — was  awarded 
to  the  First  National  Bank  of  Perth  Amboy  for  $19,604  20  (103.18)  and 
interest,  a  basis  of  about  4.60"^.  Date  April  10  1923.  Due  $1,000  yearly 
on  April  10  from  1924  to  1942  inclusive. 

PETPi^^iRiinC,  Monroe  County,  Mich. — BOND  ELECTION. — 
An  election  w  II  be  held  on  April  7  to  vote  on  the  proposition  of  issuirg 
$15,000  street  i  uprovement  bonds. 

PIKE  COUNTY  (P.  O.  Waverly),  Ohio.— BOND  SALE.~An  issue  of 
$12,250  paving  bonds  has  been  sold  to  the  State  Industrial  Commission, 
it  is  reported. 

PLANC,  Collin  County,  Texas. — BO\-n  ELECTION. — An  election 
Will  be  hel  i  on  April  17  to  vote  on  issuing  $10,000  city  hall  bonds. 

PpCATELLO,  Bannock  County,  Idaho. — DATE  OF  ELECTION. — 

April  24  has  been  set  as  the  day  on  which  the  voters  will  express  their 
approval  or  disapproval  on  the  question  of  issuing  $50,000  park  site  bonds. 
Notice  that  an  election  was  to  be  held  was  given  in  V.  116.  p.  970. 
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li'indH.      Diitii  Miireh   1    1921        I'rin    .-  nf     '  \I     ,■ 

al  the  ('onnly  TreaMuntr'K  offlii'  nr  ■••■M  !.:ii  r.  w.  ' 

Co..  Iiic  .  at  par       Hue  .?IO.Of)0  ytxirly  on  Miircli   i   from   i\).ii  in  Ht.in, 

Incl..  and  $11,001)  March   I    lll.ttl. 

PONCA  CITY.  Kny  County,  Okln.  IIDNlf  hI.ECllOX  An  i-hctlnii 
hiiM  bei'ii  called  for  April  .'(  In  vole  nn  the  r|ue<<llon  of  InkiiIiiu  (|.tll.(NIO 
bniiils  for  the  pin-|>osi<  of  eidurKhiK  llie  inunlclpiil  electrlcnl  IJKht  plant  mid 
to  purchiiNo  niiw  eijul|)ini<nl . 

PORTER   COUNTY   (P.   O.    Vnlpnrnliio),    Ind.  -linXD  'Un 

.'S25.0(H)    .5';     roid    bonds    which    were    offered    for    nale    on    .M  V. 

116,  p.   I2I»I      wern.iwanled  to.I.  |i'.  Wild  A  Co    --■•■>•■•  .,,\\^ 

III  par  pliiH  a  preintiiin  or.!il57  50,  (H|tial  to  lOI.-  J,. 

Dated  Feb.  15  1923  Due  SI  .•',50  ea.h  mIx  nii.r  to 
Nov.    15  11)3.1  Incl.      The  following  bl'l.'i  were  also  len  ivul. 

AVimr—                                         /'rem.    I      Name  Prfm. 
City  TriistCo.,  Indianapolis  $127  OOl.Meycr  KIhct  Hunk.  Ind.    .  ..  2,'.r>  fiO 
Klelcher-Ainerlcan  Co..   In<l.    445  00  |  Klctcher  Huv.  &  Tr.  Co.,  Ind.   .3tlH  NO 

PORT  OF  SEATTLE,   King  County,   Waiih.      /IO.V/>  F.I.KCTION.— 

The  .Seal lie  "I'osl,  IntelllKence"  of  ,\Iar.  21.  had  the  folio wInK  to  «iy  r«Kur«l- 
Ing  an  elecllon  lo  be  held  on  May  S: 

\  three-nilll  lncriias<t  in  the  wliool  leyy  ;ind  .iillhorily  lo  Issuf)  $7.''iO.0()0 
In  bonds,  will  be  asked  of  voters  .il,  the  wliool  and  port  el<«-llon  Ma.v  H.  lo 
finance  the  lent.itive  building  program  for  the  iiesl  two  years  ado pto<l  by  the 
school    board    yesterday. 

The  tax  levy  would  provide  approximately  $705,000  for  building  i)ur- 
poses.  in  .iddiiion  to  the  .$7.51), 000  >)ond  issue,  giving  a  total  liulldlng  fund 
of  a|)|>r<)\iin,'it4-ly  one  .iiid  one  half  nillllon  dolLirs. 

Krectlon  of  five  school  buildings,  or  additions  to  buildings,  at  an  t«tl- 
niatod  cost  of  SsllO.OOf).  jind  conslruclioii  of  :im  ni.iny  more  as  fund.s  will 
permit  Is  included  in  tlie  prognini.  A<nlon  on  relnstat4!nionl,  of  tho  oltl 
sal.ir.y  for  te.ichers  w.is  deferri'd. 

•Notiflcition  that  the  ;i-niill  l.ix  levy  and  tho  $7.50.000  bond  Kwo  will 
l><>  pre.sent<-d  to  the  people  at  the  May  election  w;i.h  filcil  with  tho  King 
County  election  board  within  thrity  minuttw  after  the  a<rtlon  was  taken 
by  the  Directors.  Yestcrd.iy  at  5  o'clock  was  the  last  hour  under  which 
certific.-illon  could  b<(  filed  under  the  new  Sl.ite  election  law. 

'The  bond  is.sue  of  $7,50,000  is  to  run  from  three  lo  forty  years.  $10,000 
payabU^  in  thrc(^  years  and  .$10,000  «'ach  six  months  thcre.ifter." 

PREBLE  COUNTY  iP.  O.  Eaton),  Ohio.— nO;V/>  O/'F/vW/ATO.— Scalod 

proposals  will  be  received  until  12  in.  .•\i)ril  7  by  .S.  (-'.  Hunt,  Count.v 
.\uditor,  for  t  he  piircha.s((  at  not  less  t  h;in  par  and  accruoti  inten«t  of  $72,(K)0 
5K>%  .S(!Ction  "E"of  tho  Ka  ton  (ircenville  road.  I.  C.  II.  No.  210.  iInp^ov<^- 
ment  bonds.  Denom.  $500.  Date  .May  I  1923.  I'rin.  and  M-mi-ann.  Int. 
(M.  &  N.),  payable  at  th(!  ('ounty  Trtyi.sury.  Due  .$3. ,500  on  May  1  and 
,$4,000  Nov.  I  from  1924  lo  1932,  incl..  and  ,$4„500  .Mav  1  19,3.3,  (.'ertifli-d 
check  on  a  local  bank  for  $1 ,000,  p.iyable  to  tho  County  Trcitsurer,  rwiuired. 
Bidders  will  be  recpiired  to  satisfy  themselves  of  the  legality  of  this  issue 
of  bonds.  The  bonds  ;ire  issued  by  virtue  of  the  authority  of  .Sc<-tion  1223 
of  the  (Jt^neral  Code,  and  imder  and  in  accordanci;  with  a  resolution  of  tho 
Board  of  County  Commi.ssioners  adopted  on  March  5  1923,  and  for  the 
purpose  given  above,  petition  No.  4481,  under  provisions  of  .Sections  1172 
to  1231-7,  inclu.sivo,  of  the  General  Code  of  Ohio,  and  this  resolution, 
particularly  under  Seltion  1223  of  said  sections. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  28   IP.  O,   Pueblo), 

Colo.— flOAV;  ELECTION.— .\n  election  will  be  held  on  April  17  to  vote 
on  the  (luestion  of  issuing  $100,000  funding,  $4,50,000  .school  building, 
and  $50,000  site,  5%  20-year  bonds. 

QUINN,   Pennington   County,   So.    Dak.— BOA'D  OFFERING. — Bids 

will  be  received  until  8  p.  m.  April  9  by  Daisy  B.  Chamberlain.  Clerk. 
Board  of  Trustees,  for  $15,000  water  works  bonds.  Denom.  $.500.  Date 
.\pril  1  1923.  Prin.  and  semi-ann,  int  {A.  &  O.),  payable  at  place  of  pur- 
chaser's choice.  Due  April  1  1943.  A  cert,  check  for  $500,  required.  Int. 
rate  not  to  exceed  7',-;  . 

RAMSEY  COUNTY  (P.  O,  St,  Paul),  Minn.— BO.VO  ISSUE  AUTHO- 
RIZED BY  LKGlSL.VrURE  BUT  TABLED  FOR  RECONSIDERATION.— 
A.ccording  to  Uk^  .St.  Paul  "Pioneer  Press"  of  Mar.  21.  "Kain.sey  County's 
road  bond  bill  providing  $6,000,000  for  the  building  of  roads  and  bridges, 
was  passed  by  the  Hou.so  during  a  special  session  Tuesday  night  (March 
20) .  hut  Avas  temporarily  tabled  on  notice  of  Representative  S,  A.  Stockwell, 
of  Minneapolis,  for  reconsideration." 

RANDOLPH,  Cedar  County,  Neb. — BOND  ELECTION. — An  elec- 
tion will  be  held  on  April  3  to  vote  on  the  question  of  issuing  $35,000 
city  hall  bonds. 

REDONDO  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  SALE. — The  .$195,000  5%  .school  bonds  offered 
on  Mar.  26  (V.  116.  p.  1216)  were  awarded  to  the  Security  Co.  of  Los 
Angeles,  at  100.76,  a  basis  of  about  4.91%.  Date  Mar.  1  1923.  Due  on 
Mar.   1   as  follows:     $10,000.   1924   to   1942,  incl.,  and  $5,000,   1943. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOA/>  OFF- 
ERING.— Sealed  bids  will  be  received  until  3  p.  m.  April  3  by  L.  P.  Larson. 
County  Auditor,  for  $195,000  drainage  bonds.  Due  $13,000  yearly  on 
April  1  from  1929  to  1943.  incl.  A  cert,  check  for  $5,000,  payable  to  the 
County  of  Redwood,  required. 

Financial  Statement. 

Ousta nding  ditch  bonds SI, 911 .500 

Outstanding  road  bons.    _    _        .      .  253.380 

Outstanding  Key.  bonds 20.000 

Total  bonded  debt  of  County $2,184,880 

Asses.sed  valuation  of  Redwood  Count v  including  money    and 

credits  for  1 923 $24,375,847 

REPUBLICAN  CITY,  Harlan  County,  Nebr.— BOAD  ELECTION.— 

A  special  election  yvill  be  held  on  April  17  to  vote  on  issuing  $15,000  5% 
bonds  for  the  construction  and  equiiiment  of  a  town  hall.  F.  R.  Furse, 
Chairman,    Board    of   Village   .Supervisors 

RHINECLIFF,  Dutchess  County,  N.  Y.— BOATD  OFF£:ftJ.VG.— Sealed 
proposals  \vill  be  received  by  Beiij.  \V.  Philbrick.  Secretary  Board  of  F^e 
Commissioners,  until  3:15  p.  m.  April  5  for  the  purchase  at  not  less  than 
par  and  interest  of  $18,000  coupon  fire  bonds.  Int.  not  to  exceed  6%. 
expressed  in  multiples  of  Ji  <^;  .  Denom.  $1,000.  Date  April  15  1923. 
Int.  semi-annual.  Due  $2,000  yearly  on  April  15  from  1924  to  1932,  incl. 
A  certified  check  for  10 "Jo  of  the  amount  of  bonds  bid.  but  drawn  upon  an 
incorporated  bank  or  trust  company,  is  required.  The  aijproving  opinion 
of  Clay  &  Dillon  of  N.  Y.  City  will"  be  furnished  to  tho  purchaser  without 
charge. 

RICHLAND  PARISH  SCHOOL  DISTRICT  NO.  16  (P.  O.  Rayville), 

La. — BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.  m. 
April  17  by  E.  E.  Keebler.  Secretary  of  the  School  Board,  for  $100,000  6% 
school  building  bonds.  Denom.  $1,000.  Date  June  1  1923.  I'rin.  and 
semi-ann.  int.  (J.  &  D.),  payable  at  the  office  of  the  School  Board  or  at  the 
National  Park  Bank.  N.  Y.  Citv.  Due  on  June  1  as  follows:  $2,000,  1924 
and  1925;  .$3,000,  1926  1929,  incl.;  .$4,000,  1930  to  1933,  incl.:  $5,000.  19.34 
and  1935;  .$6,000,  1936  to  1938,  incl.;  .$7,000,  1939  and  1940;  $8,000,  1941 
and  1942,  and  $10,000,  1943.  A  cashier's  check  for  $2, .500  reciuired.  The 
official  circular  states  there  is  no  controversy  or  litigation  ponding  in 
any  way;  there  has  never  been  any  default  in  payment  of  principal  and 
interest.  No  previous  issue  has  ever  been  contested.  Notice  of  this  offer- 
ing was  given  in  V.  116.  p.  1332;  it  is  given  again  as  additional  data  have 
come  to  hand. 

RIVERSIDE,  Riverside  County.  Calif.— BO.VD  ELECTION. — On 
May  4  an  election  will  be  held  to  vote  on  the  question  of  issuing  $100,000 
cit.v  uall  bonds. 

ROBERTSON  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Franklin), 
Texas. — DESCRIPTION^.— The  $200,000  5^1  road  bonds  awarded  as  stated 
in  V.  116.  p.  321,  are  described  as  follows:  Coupon  bonds.  Denom.  $1,000. 
Date  March  1  1923.  Prin.  and  semi-aim.  int.  (M.  &  S.)  payable  at  the 
Hauov.r  National  Bank.  N.  Y.  C;ty.    Due  March  1  1963.  opt.  March  1  "33. 

ROBERTSON   COUNTY  ROAD   DISTRICT  NO.   2,   Tex.— BOA'DS 

REGISTERED.— The  State  Comptroller  of  Texas  registered  $200,000  5% 
10-40-year  bonds  on  March  20. 

ROBY,  Fisher  County,  Texas. — BOND  ELECTION. — On  April  14 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $40,000  al'i% 
w„ter  works  bonds.     Denom.  $1,000.     P.  R.  Mc'NVliister.  City  Secretary. 
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ROCHESTER,  N.  Y.—XOTE  SALE.— On  March  28  the  $200,000 
S-months  local  improvement  notes,  offered  on  that  date — V.  116.  p.  1332 — 
were  sold  to  the  Traders"  National  Bank  of  Rochester  on  a  4%  interest 
basis,  plus  a  $15  premium.     Other  bidders,  all  of  New  York,  were: 

Interest.        Prem. 

The  Guaranty  Co.  of  New  York. 4.00^  $7  00 

F.  S.  Moseley  &  Co -- -4.23%  

Salomon  Bros.  &  Hutzler 4.24%  

S.  N.  Bond  &  Co. 430%  17  00 

r'ROXBORO,     Person     County,     No.     Caro.— BOND     OFFERING.— 

Senkxl  proposals  will  be  received  until  2  p.  m.  April  7  by  Hattie  Burch, 

Clerk  of  Board  of  Commissioners,  for  the  following  bonds: 

$50,000  water  and  sewer  bonds,  composed  of  $20,000  water  extension  and 

$30,000  sewerage  bonds.     Due  on  Feb.  1  as  follows:    $1,000,  1926 

to  1951.  incl.:  $2,000.  1952  to  1963,  incl. 
10.000  street  impt.  bonds.     Due  $2,000  yearly  on  Feb.  1  from  1924  to 

1928,  incl. 
Denom.  $1,000.  Date  Feb.  1  1923.  Prin.  and  seml-ann.  int.  (F.  &  A.) 
payable  in  gold  in  N.  Y.  City.  Bidder  to  name  rate  of  interest  not  to  exceed 
6%.  A  good  faith  deposit  of  2%  required.  Legal  opinion  of  Chester  B. 
Masslich.  Certification  of  bonds  by  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  City. 
Delivery  on  or  about  May  1 . 

ROYAL  OAK,  Oakland  County,  Mich. — BON^D  SALE. — An  issue  of 
.S30.000  5%  special  assessment  paving  bonds  was  awarded  to  the  Royal 
Oak  Sa^•ings  Bank  of  Royal  Oak.  Denom.  $1,000.  Date  April  1  1923. 
Int.  A.  &  O.     Due  in  from  1  to  5  years. 

RULE,  Haskell  County,  Tex.-PURCHASER— DESCRIPTION.— The 
purchaser  of  the  $.53,000  water  bonds  recently  disposed  of  (V.  116.  p.  1096) 
was  H.  C.  Burt  &  Co.  of  Uouston.  The  bonds  are  described  as  follows: 
Denom.  $l.ono.  Date  Mar.  1  1923.  Int.  M.  &  8.  Int.  rate  6%.  Due 
serially.     Date  of  award  Mar.  2  1923. 

ST.  JOHNS  COUNTY  (P.  O.  Augustine),  Fla.— BOND  ELECTION.— 
According  to  the  "Manufacturer's  Record"  of  Mar.  24  an  election  has  been 
called  for  April  24  to  vote  on  issuing  $500,000  road  bonds. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFER- 
ING.— Proposals  will  be  received  by  W.  A.  Slick,  County  Treasurer,  until 
10  a.  m  April  14  for  the  purchase  of  the  following  5%  coupcn  road  impt. 
bonds: 

$140,000   Solomon    H.    Thornton    Coimty    Unit    Road    bonds.     Denom 

$1,000.     Due  $14,000  yearly  on  May  15  from  1923  to  1932,  incl. 

26,000   Andrew  Beutter  et  al..  in  Perm  Twp.  Free  Gravel  Road  bonds. 

Denom.  $650.     Due  $1,300  each  6  months  from  May  15  1923 

to  Nov.   15  1932,  inclusive. 

Date  April  15  1923.     Int.  M.  &  N.  15. 

ST  PAUL,  Minn. — BOND  OFFERING. — Sealed  proposals  will  be  re- 
ceived until  12  m.  April  11  by  Jesse  Footc.  City  Comptroller,  for  $500,000 
coupon  or  registered  tax  free  water  works  bonds.  Denom.  $1,000.  Date 
April  1  1923.  Bidder  to  name  rate  of  interest  not  to  exceed  4}4%-  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  Commissioner  of  Finance, 
or  at  the  fiscal  agency  of  St.  Paul  in  N.  Y.  City.  Due  April  1  1953.  A 
cert,  check  for  2%  required.  The  approving  opinion  of  Tighe  &  O'Neill 
of  St.  Paul,  and  Wood  &  Oakley.  Chicago,  will  be  furnished  with  bonds  at 
time  of  sale.  The  official  circular  states  that:  "The  City  of  St.  Paul  has 
never  defaulted  on  any  of  its  obligations  and  its  principal  and  interest  on 
its  bonds  previously  issued  have  always  been  paid  promptly  at  maturity." 

SABINE  COUNTY  ROAD  DISTRICTS,  Tex.— BOND  SALE.— We 
are  advised  by  H .  C .  Burt  &  Co .  of  Houston ,  that  they  recently  purchased 
the  following  10  issues  of  road  District  bonds: 


$40,000  District  No.  1  bonds. 
27,000  District  No.  2  bonds. 
57,000  District  No.  3  bonds. 
70,000  District  No.  4  bonds. 
60,000  District  No.  5  bonds. 
*Theso  bonds  were  recently  voted. 


$30,000  District  No.  6  bonds. 

10,000  District  No.  7  bonds. 
2,000  District  No.  8  bonds. 

15,000  District  No.  9  bonds. 
*90,000  District  No.  10  bonds. 
-V.  116.  p.  100. 


''  SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — On  Mar.  29  a 
temporary  loan  of  $200,000.  maturing  Nov.  5  1923.  was  awarded  to  the 
Merchants  National  Bank  of  Salem  on  a  4.06%  discount  basis,  plus  a  prem- 
ium of  $1  30. 

SALT  RIVER  VALLEY  WATER  USERS'  ASSOCIATION,  Ariz.— 

BOND  SALE. — The  $1,800,000  bonds  to  finance  Monon^  Flat  Irrigation 
offered  on  March  22 — V.  116.  p.  853 — were  awarded  as  6s  to  tlie  Citizens 
National  Bank  and  the  Bank  of  Italy,  of  Los  Angeles,  at  93.50.  The 
Los  Angeles  "  Times"  of  March  23  says: 

"Among  those  submitting  bids  were  Drake,  Riley  &  Thomas:  Banks, 
Huntley  &  Co.:  M.  H.  Lewis  &  Co.;  Stevens.  .Page  &  Sterling;  Carstens 
&  Earles;  Bank  of  Italy  and  Citizens'  National  Bank  of  Los  Angeles: 
Sutherland.  Barry  &  Co.,  New  Orleans:  Crosby,  McConncl!  &  Co..  Denver: 
Brandon,  Gordon  &  Wadell.  New  York;  Harris  Trust  &  Savings  Bank. 
Chicago:  Freeman.  Smith  &  Camp,  San  Francisco:  Stephens  &  Co.;  William 
R.  Staats  Co.,  Blyth,  Witter  &  Co.,  and  the  First  Securities  Co.,  Los 
Angeles." 

SANDUSKY,  Erie  County,  Ohio.— BOA^D  OFFERING.— Sealed  bids 
will  be  received  by  R.  D.  Kunz,  City  Treasurer,  imtil  12  m.  April  20  for 
the  purchase,  at  not  less  than  par  and  int.,  of  $27,000  5%,  city's  portion 
street  impt.  bonds.  Denom.  $1,000.  Date  April  1  1923.  Prin .  and  semi- 
ann.  int.  payable  at  the  County  Treasurer's  office.  Due  $3,000  yearly  ou 
April  1  from  1925  to  1933,  incl.  A  cert,  check  for  10%  of  the  amount  of 
bonds  bid  for.  payable  to  the  city,  required.  Bonds  to  be  delivered  to 
buyer  at  Sandusky. 

SANILAC  COUNTY  (P.  O.  Sandusky),  Mich.— BOiVD  SALE.— The 
$104,000  5%  Assessment  District  Road  No.  23  and  25  bonds,  which  were 
offered  for  sale  on  Mar.  22  (V.  116,  p.  1216)  were  awarded  to  W.  K.  Terry 
&  Co.  of  Toledo,  for  $104,037  50,  equal  to  100.036,  a  basis  of  about  4.99%,- 
Due  from  1  to  10  years. 

r  SARATOGA  SPRINGS,  Saratoga  County,  N.  Y.—BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  Richard  J.  Sherman.  Commissioner 
of  Finance,  until  11  a.  m.  April  3  for  the  purchase  of  the  following  not 
exceeding  5%  coupon  bonds  aggregating  $121,000: 

$50,000  park  bonds.     Due  on  March  1  as  follows:     $9,000.  1942;  $20,000, 

1943,  and  .$21,000.  1944. 

21 ,000  water  works  bonds.     Due  on  March  1   as  follows:     $1,000,  1931 

to  19.37  incl.;  $3,000.  1938,  and  1939,  and  $4,000.  1940  and  1941. 

14,000  public    improvement    bonds.     Due    $2,000    yearly    on    March    1 

from  1931  to  1937  inclusive. 
36,000  Lake  Bridge  bonds.     Due  on  March  1  as  follows:     $1,000,  1931 
to    19.34   incl.;   $2,000,    1935   and    1936;   $3,000,    1937   and    1938; 
$4,000.  1941.  and  $10,000,  1942. 
Denom.  $1,000.     Date  March  1  1923.     A  certified  check  for  2%  of  the 
amount  of  bonds  bid  for  required.     Legality  approved  by  Clay  &  Dillon, 
N.  Y.  City. 

SAYRE,  Beckham  County,  Okla. — BONDS  VOTED.— .\{  an  election 
held  on  Mar.  18  an  i.ssue  of  $35,000  city  hall  and  water  works  bonds  was 
voted. 

SCOTT  COUNTY  (P.  O.  Georgetown),  Ky.— BONDS  VOTED. — By 
a  majority  of  5  to  1  an  issue  of  $300,000  road  bonds  was  sanctioned  by  the 
Toters. 

SEATTLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Seattle),  King  County, 
Wash.— BOA7J  ELECTION. — An  (-lection  will  bo  held  on  May  8  to  vote 
on  the  question  of  i.ssuing  .S7.jO.000  .school  bldg.  bonds. 

SEYMOUR,  Baylor  County,  Tex.-BONDS  REGISTERED.— On 
March  20  the  State  Comptroller  of  Texas  registered  the  following  5K% 
serial  bonds: 

$8,000  city  park  bonds.  1. $25, 000  water  works  bonds 

16,000  sower  bonds.  1   40.000  city  hall  bonds. 

SHERIDEN  COUNTY  (P.  O.  Sheriden),  V/yo.—BOND  .S/tLE.— Ben- 
well.  Phillips&  Co.  of  Denver,  have  purchn.scd  $24,000  5%  refunding  bonds. 
Denom.  %r>0().  Date  Mar.  1  1923.  I'rin.  and  semi-ann.  int.  p:iyablo  at 
the  County  Treasurer's  office,  or  at  Kovmlze  Bros.,  N.  Y.  City.  Due 
$1,500  yearly  on  Mar.  1  from  1928  to  1943,  inclusive. 

SHORT  CREEK  SPECIAL  SCHOOL  DISTRICT  NO.  6  (P.  O.  Colum 
bu«).  No.  Dak. — BONDS  OlFKRED. — On  Mar.  26  at  10  a.  m.  A.  M 
Alstad,  Clerk,  offered  $50,000  5%  20-year  funding  bonds  for  sale. 

SILVERTON,  Marion  County,  Ore.— BOND  ELECTION.  e  - 

tlon  will  be  held  on  April  16  to  vote  on  Issuing  $40,000  city  hall  b 


SKAGIT  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  NO.  4 
(P.  O.  Mt.  Vernon),  Wash.— BO.YD  S.ALE. — The  $150,000  coupon  school 
bonds  offered  on  Mar.  24  (V.  116.  p.  1217)  were  awarded  to  the  State  of 
Washington  at  par  as  4.70s.  Due  as  follows:  $10,000  from  3  to  10  years 
after  date  and  $7,000  yearly  thereafter,  the  Board  of  Education  reserving 
the  right  to  redeem  any  or  all  bonds  after  10  years  from  date. 

SPRING  VALLEY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Spring  Valley),  Green  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  by  H.  S.  Noggle,  Clerk.  Board  of  Education, 
until  12  m.  April  19  for  the  purchase  at  not  less  than  par  and  int.  of  $65,000 
514%  school  site  bonds.  Auth..  Sec.  7625-26-27.  of  the  Gen.  Code.  De- 
nom. $1,000.  Date  Mar.  1  1923.  Int.  semi-annually.  Due  on  Sept.  1 
as  follows:  $3,000.  1924  to  1938,  incl..  and  $4,000,  1939  to  1943.  incl. 
A  cert,  check  for  1  %  of  the  amount  of  bonds  bid  for.  required.  LegaUty 
approved  by  Shaffer  &  AVilliams.  whose  favorable  opinion  will  be  given 
to  the  purchaser  without  charge.  Bonds  to  be  delivered  and  paid  for  within 
3  days  from  date  of  award. 

STAMFORD,  Fairfield  County,  Conn.— TEMPORARY  LOAN.— A. 
temporarv  loan,  issued  in  anticipation  of  taxes,  dated  March  29  and  matur- 
ing Oct.  5  1923.  was  awarded  to  the  First  National  Bank  of  Boston,  on  a 
4.14%  discount  basis,  plus  a  premium  of  $6. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BOND  SALE— The  $7. .500 
5%  road  bonds  which  were  offered  for  sale  on  Mar.  17  (V.  116.  p.  971)  were 
awarded  to  the  Meycr-Ki.ser  Bank  of  Indianapolis,  for  S7.635  /5.  equal  to 
101.81,  a  basis  of  about  4.62%.  Date  Jan.  15  1923.  Due  $375  each  6 
months  for  10  j-ears. 

STEUBEN   COUNTY    (P.    O.    Angola),    Ind.— BO.YD   OFFERING.— 
Earl  Tuttle,  County  Treasurer,  will  receive  bids  until  10  a.  m.  April  12 
for  the  purchase  at  not  less  than  par  of  the  following  two  issues  of  5%  bonds: 
$14,000  Frank  Harmon  et  al.,  in  Scott  Township,  highway  improvement 
bonds.     Denom.  $700.     Due  $700  each  six  months  from  May  15 
1924  to  Nov.  15  1933.  inclusive. 
30,000  Geo.  Asfall  et  al.,  in  York  and  Scotts  townships  highway  Improve- 
ment bonds.     Denom.  $750.     Due  $1,500  each  six  months  from 
Mav  15  1924  to  Nov.  15  1933.  inclusive. 

Date  March  23  1923.  Int.  M.  &  N.  15.  If  the  bonds  are  not  sold  on 
the  above  date  the  sale  will  be  continued  from  day  to  day  for  a  period  not 
to  exceed  six  months  from  dat«  of  sale,  at  the  option  and  direction  of  the 
Board  of  County  Commissioners. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BOiVD  SALE.— An 
issue  of  $26,000  5%.  bldg.  Impt.  bonds  has  been  awarded  to  the  Smking 
Fund   Trustees. 

STONEWALL  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT 
(P.  O.  Raeford),  No.  Car. — BOND  SALE. — The  Hanchett  Bond  Co  of 
Chicago  has  purchased  $15,000  6%  school  bonds. 

STURGIS,  St.  Joseph  County,  Mich.— BO.ViO  SALE —An  issue  of 
$30,000  4^%  school  bonds  was  recently  awarded  to  the  Sturgis  National 
Bank  of  Sturgis,  at  par,  according  to  reports. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BO.VD  OFFERING.— 
Proposals  will  be  received  by  J.  Harve  Thompson,  County  Treasurer, 
until  12  m.  April  5  for  the  purchase  of  the  following  5%,  highway  impt. 

$17  500  Cal  Harmon  et  al.,  Fairbanks  Twp.  highway  bonds.  Denom. 
$437  50.  Date  Oct.  15  1922.  Due  $437  50  each  6  months  from 
May  15  1924  to  Nov.  15  1943.  inclusive. 
12,300  Isiah  Hoggartt  et  al..  in  Curry  and  Jacicson  Twps.  highway  bonds. 
Denom.  $307  50.  Date  Oct.  15  1922.  Due  $307  50  each  6 
months  from  May  15  1924  to  Nov.  15  1943.  mclusive. 
12  700  Charles  McGarvey  et  al  Jackson  Twp.  Highway  bonds.  Denom. 
$635.  Date  Oct.  15  1922.  Due  $635  each  6  months  from  May 
15  1924  to  Nov.  15  1933.  inclusive.  r>„„^,^ 

14.900  Samuel  R.  Cole  etal.,  in  Jackson  Twp.  Highway  bonds.  Denom. 
.$372  50.  Date  Oct.  15  1922.  Due  $372  50  each  6  mos.  from 
May  15  1924  to  Nov.  15  1943,  inclusive.  ^  -c-  •  k  „i™ 

31  000  W.  T.  Dix  et  al.,  in  Hamilton.  Curry.  Turman  and  Fau-banks 
Tt\t)s.  Highway  bonds.  Denom.  $775.  Date  Oct.  15  192J. 
Due  $775  each  6  mouths  from  May  15  1924  to  Nov.  lo  1943.  mcl. 
10.200  Charles  Heap  ct  al..  in  Curry  Twp.  highway  bonds.  Denom 
$510.  Date  Feb.  15  1923.  Due  .5510  each  6  months  from  May  16 
1924  to  Nov.  15  1933.  inclusive. 
Interest  M.  &  N.  15. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BO.YDOFFEKriVG.— 
Scott  Porter,  Clerk  Board  of  County  Commissioners,  will  receive  sealed 
proposals  until  12  m.  (Central  Standard  Time)  April  6  for  the  purchase  of 
$52  000  5%,  Section  "A-1"  of  the  Akron-Northampton  Road,  1.  O.  a. 
No.  27,  Portage  and  Northampton  townships,  improvement  bonds    issuea 


$6,000  1924,  $5,000  1925,  $6,000  1926,  $5,000  1927,  «6  000  1928  to  1932. 
incl.  Certified  check  on  some  solvent  bank  for  5%  of  the  amount  of  bid. 
payable  to  the  Board  of  County  Commissioners,  required. 

SWISHER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— 
BONDS  REGISTERED.— On  Mar.  21   the   State  Comptroller  of   lexas 
registered  $15,000  6%  serial  bonds. 

SYRACUSE,     Onondaga     County,     N.     Y.— BO.V/)     pFFERrA^.- 

Until  1  p.  m.  April  6  Neal  Brewster.  City  Comptroller,  will  receive  sealed 

proposals  for  the  purchase  at  not  less  than  p:ir  and  accrued  interest  of 

the  following  two  issues  of  coupon   (with  privilege  of  regmtration  either 

as  to  principal  or  principal  and  interas^^t)  bonds:  veirlv    on 

$.540  000  4%    niuuicipai    improvement    bonds.     Due    $.^7,uuu    yearij    ou 

April  2  from  1924  to  1943  inclusive.  „^„  ,  ,„., 

300  000  4M%   intercepting  sewer  bonds.     Due  $15,000  yearly  on  April 

2  from  1924  to  1943  inclusive.  „„      „  .  ^ ;  „„„ 

Denom.  to  suit  purchaser.  Date  April  2  1923.  P.""-  =;n<l  ^fJ^'V^?^- 
int.  payable  at  the  Equitable  Trust  Co.  New  York  in  gold  coin  of  the 
United  States  of  present  standard  of  fiueness  and  ^^^f  »;,  fhn  .wp 
check  for  2%  of  the  face  value  of  the  bonds  bid  fo^  Payable  to  the  above 
official,  required.  The  bonds  will  be  engraved  under  *)»«  ^"Pervls  on  of 
the  abive  Comptroller,  and  the  legality  of  this  >ssue  will  be  exmained 
by  Caldwell  &  liaymond  of  New  York,  whose  favorable  opuiion  will  be 
furni-shcd  to  the  purchaser.  Delivery  of  the  bonds  ^"H  be  made  to  the 
purchaser  on  April  24  1923  at  the  office  of  the  Equitable  Trust  Co..  N.\_. 
City,  or  as  soon  thereafter  as  the  bonds  may  be  prepared.  Oif'"al  f ^ 
nouncement  says:  "These  bonds  are  exempt  from  taxat^ion  under  Section 
8  Chapter  24.  of  the  Consolidated  Laws,  and  interest  thereon  is  exempt 
from  Federal  income  tax  and  from  New  York  State  Income  tax. 

Financial  Statement. 

Assessed  valuation ,  taxable  property. ... -  - -^.^^^  .582 .68  <  00 

Actual  valuation,  taxable  property  (estimated) '^S^'k  o  Ar  00 

A.ssp.ssed  valuation  nxil  property ,n'An>'Vnfi  00 

Asso,s,sed  valuation  spi-cial  f^ranchises - i"'orn''''«^  15 

Bonded  debt,  including  above  issues --      M-.^-nnnn  no 

Water  bonds  included  in  above 4,2.0,UiH)  w 

Water  bonds  (excluding  refunding  issue)  issued  smce  Jan.  1 

1908.  included  in  aliove '     940.000  uu 

Population,  census  1920.  171,717. 

TACOMA  SCHOOL  DISTRICT  NO.  10,  Pierce  County,  Wash.— 
BOND  ELECTION.— According  to  the  "Oregonian  of  .^^^rch  17.  tne 
School  Board  of  Tacoma  has  decided  to  put  before  the  people  o' *"«  ^^^,V" 
at  the  coming  election  on  May  8  a  plan  for  relief  of  the  crowded  condition 
of  city  schools.  "The  plan  wiU  biclude  adoption  of  the  intermodiatfl 
school  as  a  part  of  the  school  organization  and  construction  of  »!»«  ""^^I^ J 
school  buildings,  financed  by  a  bond  issue  of  »2. 400  000.  By  motion 
adopted  unanimoiusly.  the  Board  directed  Secretary  Alfred  Lifer  ana 
Superintendent  W.  F.  Geiger  to  bring  in  as  early  as  possible  an  estimate  oi 
the  amount  required." 

TERRELL  COUNTY  (P.  O.  Sanderson),  Tex.— BOiVD  SALE.— The 
$240  000  5S%,  speciil  road  bonds  offered  on  Mar.  26  (T.  lib,  p.  ivvn 
wore  awarded  to  Caldwell  &  Co.  of  Nashville,  at  par. 

TEXAS    (State    o{).—BONDS   REGISTERED.— Tho   following   bonds 

have  been  registered  by  the  State  Comptroller  of  Texas: 

A7nount.         Place.  Due.         Int.  Rate. 

$1.,500  Jack  Co.  Com.  S.  D.  No.  15.   5-40-year  6% 

2,000  Randall  Co.Com.S.D. No. 13. 10-20-year  5% 

2,500  Falls  Co.  Com.  S.  D.  No.  19.10-20-year  6% 

1,500  HallsfordCo.Com.S.D.No. 19. 10-20-year  6% 


Date  Reg. 
Mar.  19 
Mar.  21 
Mar.  21 
Mar.  23 


Mak.  31  1923.1 
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THOMASVILLE,  Davidson  County,  No.  Cmro.—HONn  OFFKIttNa. 

II  II.  ll.irrU  will  offor  ;it.  public  imclloii  lit  8  p.  m.  April  Ml  $lL'r..(l()0  r,'",, 
Hcliool  l)(>iuls  (IuI.mI  Ai)rll  I  \\ys.\.  mid  iimHirliiK  $r., 0(1(1  ri-.iiii  HI.M»  Hi  Kl.'i.'l. 
Iiii-I  Tho  li-K;illty  o|-  (his  Issiin  liiiH  t)ix<ii  uppi'<ivi<(l  liv  Hloniy,  Tliornillk)', 
Tiiliuor  &    DodKt)  of   IIo.hIuii. 

THREE    FORKS,    Cnllntin    County,    Mont.       DF.SCRlt'TrOX   ■  The 

f  IT), •1X5  (i%    IO-2(Vy('iir  (i>i>(   )   ruiKlinu  IhiimIm  iiwiirdcil  iis  slad-d  In   V,    I  III. 
p.   i:».'<.'{.  lifo  (l((s(Tll)«d  UN  Collows:        Driioiii.  SI  .Odd  iind  SIHr>.       D.iln  Miir 
I    Kt'J.S.       I'rin.  mid  mojiiI  ,iim    liil   (.1.  \  .1),  imviildn  iil  llii>  ("l(v  'IVciMiirnr-M 
oltlcn   oral  (lio  IlmuiviT  Nudoiml  lliink,  N.  V.  (Miy,  at  tli«  npdon  of  linldcr, 
1)110  .fan.  1  i<ii:t:  opiloiial  Jmi  .  1  iii;i;{. 

TRENTON,  Grundy  County,  Mo.  HOXI)  Kl.ECTlON.  -An  <'l<<H..ii 
will  h(>  lii'ld  on  A|>r  J-l  to  vol.'  on  tlir  qutwtlon  of  ImuInK  $(1,000  lr«  nlniu 
bonds. 

TUSCUMBIA,  Colbert  County,  AIn.  HOXI)  OFrFlllXa  -TMi\h  will 
1)11  nx-clvt'd  by  .1.  10.  Isb.'ll.  Mayor,  nnlll  .(  .fO  p.  in  .Apr.  M  for  SL'OO.OOO 
r>,'-!)V„  ;iO-yi'ar  bond.s.     A  citI  .  i-liocU  lor  $1 .000  roiinlnsl. 

TYLER,  Smith  County,  Tex.  HOXDS  VnTi:H.  At  Hn<  ol.Tllon 
lli'ld  on  Mar.  I.'')  (V.  I  Ml.  p.  ,S.''>  H  I  bo  pronoslllon  to  Ksiio  SJ.'iO.OOO  bond.s  for 
tho  purpo.so  of  biilldliiK  a  Junior  hluli  .school  and  inukiiiK  Iniprovt'monts  on 
■onto  of  I  bo  w.iril  school  buildliiKs  carrloil. 

UPPER  ARLINGTON  (P.  O.  Columbui^  Frnnklin  County,  Ohio.  - 
BOND  OF/'/'.Vf/AY;.— .Sfxaltvl  proposal.s  will  bo  nrolvKd  by  Kdward  l>. 
Howard.  Clerk  of  Hoard  of  Kducnllon.  until  12  m.  April  20  for  tho  purchase 
at  not  loss  (  ban  par  and  Intorost  of  .$17,000  r>  ^v  ''  couiion  special  ass(<.ssnioiit 
■ewor  and  i)avlnK  bonds.  ,Vulh.  .Sections  3.S12  and  a9H  of  the  Cencral 
Code.  Donoiu.  $1,000.  Date  .April  2  1<)2;{.  Int.  A.  A;  ().  Hue  on  Oct.  I 
as  follows:  $1,000.  102,'?.  and  $2,000.  102-J  to  irai.  Inrl.  A  certified  cbwk 
for  ."i";.  of  the  amount  of  bonds  bid  for.  navablo  to  the  VIllnKO  Treasurer, 
Is  ro(iulrod.  Honds  to  bo  delivered  and  paid  for  within  10  days  from 
tine  of  award. 

VALLEY  VIEW  DRAINAGE  DISTRICT  (P.  O.  Ordwny),  Crowley 
County,  Colo.— /)0:V/)  /•,7./;r770iV.— On  Apr.  7  an  election  will  be  held 
to  voli-  on  IssuInK  SIOO.OOO  (i'',',  serial  dralnaRc bonds.     John  II .  Abel.  Sec'y. 

VANDERBURGH  COUNTY   (P.   O.   Evan.ville),   Ind.— flO.VO  Off 

/•./f/.\(,'.— Walter  .Smith,  (^otinty  Treasurer,  will  recoivo  sealed  bids  until 
10  a.  m.  .April  20  for  tho  purchase  at  not  lass  than  par  and  accrued  int.  of 
$10„*^00  4';,  \Vm.  Klelnknecht  ot  al..  Law  Ave.  Koad  in  Terry  Township 
bonds.  Donom.  $M0.  Duo  $.'")40  each  6  months  from  May  ir>  1<)21  to 
Nov.   1.5  1034.  Inclusive. 

^BOXn  OFFEFIXO.—BMs  will  bo  rfcelved  by  Walter  Smith.  County 
Tre^isuror.  until  10  a.  m.  -April  20  for  tho  purchase  at  not  less  than  par  and 
intorost  of  Sti.OOO  4'?%  J.  W.  Stratton  et  al,  ITppor  Welnbach  Ave.,  Uoad 
In  KniKbt  Township  bonds.  Donom.  S.S.SO.  Int.  M.  &  N.  l.'j.  Due  $;j;j0 
each  si.\  months  from  May  15  1924  to  Nov.  15  1933.  Inclusive. 

BOA^D  SALE.— The  $17,600  4H%  road  bonds,  which  wore  offered  for 
sale  on  Mar.  24  (V.  1 1(5,  p.  1217)  were  awarded  to  Phil  Eudor  of  EvansvlUo, 
Mm     ■■■ ~       "    ■ 


at  par  and  int.     Date  M.ar.  24  1923. 
15  1924  to  Nov.  15  1933.  inclusive 


Due  $880  each  6  months  from  May 


VENTNOR  CITY,  Atlantic  County,  N.  J.— BOND  SALE —Tho 
Issue  of  5'v  coupon  (with  privilcKo  of  roRistration)  school  bonds  offered  for 
sale  on  Mar.  2()  (V.  115,  p.  1097)  was  .awarded  to  tho  Marine  Trust  Co  of 
AJl-'i-U'''  ^''^^'  ""  •''  ^^^  "f  $135.fi31  and  interest  for  133  Iwnds,  equal  to 
101.9/8,  a  basis  of  about  1,30%.  Date  Aug.  1  1922.  Duo  voariv  on 
AufT  1  as  follows:  $0,000  1923  to  19,32  incl.;  $7,000  1933  to  1937  incl., 
$8,000.  1938  to  1P41,  incl..  and  ,?6.000,  1942.     Other  bidders  •were- 

^   ,.'J"V^.  .    .   „  No.  Bonds.  Bid. 

C.  W.  Whitis&CcNow  York. 134 

R.M.  GmntAOo.,  New  York '  135 

Bankers  Trust  Co..  Atlantic  Citv 134 

Ventnor  National  Rank,  Ventnor  City 135 

Second  National  Bank  and  Atlantic  Safe  Deposit  & 

Trust  Co..  Atlantic  City 134 


i;i.'?5„5«l  10 
135,999  00 
135,613  35 
135,500  00 

135,030  10 


VERNON,  Wilbarger  County,  Tex. — BONDS  VOTED. — At  a  recent 
election  an  issue  of  $50,000  Avater  bonds  was  voted. 

VERSAILLES,  Darke  County,  Ohio. — BOND  OFFERING. — An  issue 
of  $3,900  6%  West  Street  special  assos-sment  bonds  will  be  offered  for  sale 
at  12  m.  on  April  20  until  which  time  and  date  proposals  for  tho  purchase 
of  tho  bonds  at  not  less  than  par  and  interest  will  be  received  by  AUon  Wilson 
Village  Clerk.  Denom.  $450.  except  that  in  order  to  provide  for  payments 
made  by  property  holders  one  or  more  of  the  bonds  ma.v  be  of  an  odd 
denomination.  Date  March  15  1923.  Int.  semi-ann.  Due  yearly  be- 
ginning March  15  1924,  Certified  check  (or  cash)  for  10%  of  the  amount 
Of  bid,  required.  Succe.ssful  bidder  will  receive  and  pay  for  the  bonds 
within  ten  days  from  date  of  award. 

WABASH   COUNTY    (P.    O.    Wabash),    Ind.— BO.VO   OFFERING  — 
Bids  will  be  received  by  Irvin  C.  Delanter,  Countv  Treasurer,  until  10  a.  m. 
April  2  for  the  purchase  of  the  following  5%  road  impt.  bonds- 
$40,000  J.  S.  Finkbinor,  Liberty  Twp.,  road  bonds.     Denom.  $1,000.    Due 
$2,000  each  6  months  from  May  15  1924  to  Nov.  15  1933,  incl. 
6.500  Chas.   Dyson,   Liberty  and  AValtz  Twps.,  road  bonds.     Denom. 
$325.     Due  .$325  each  6  months  from  May  15  1924  to  Nov.   15 
1933,   incl. 
6,000  A.  D.  Razor.  Noble  Twp.,  road  bonds.     Denom.  .<?300.     Due  $300 

each  6  months  from  May  15  1924  to  Nov.  15  1933.  incl. 
Date  March  15  1923.     Interest  M.  &  N.  15. 

WACONIA,  Carver  County,  Minn. — BOND  OFFERING  POSTPONED 
—The  offering  of  the  $13,000  5%  funding  bonds  scheduled  for  March  19 — 
V,  116.  p.  972 — -was  postponed  until  March  28.  Joseph  Fiich,  Citv  Re- 
corder. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Csro.— BO.VD  OFFERING  — 
Sealed  bids  ^vill  be  received  by  AVm.  H.  Penney.  Clerk  of  Board  of  Countv 
Commissioners,  until  12  m.  .Vpri]  23  for  $20,000  5K%  coupon  (with  privi- 
lege of  registration  as  to  principal  only,  or  both  principal  and  interest) 


a 

...  ,  .,....,.-    ,i  - ..  --0 ^„  bonds 

•will  be  paid  m  New  York  e.-cchange.     Due  April  1  1943.     A  certified  check 
(or  cash)  for  3%  of  amount  of  bonds  bid  for.  payable  to  Wake  County, 
required.     Purchaser  to  pay  accrued  interest  from  date  of  bonds  to  date  "of 
delivery.     These  bonds  were  scheduled  to  be  offered  on  Mar.  26  (V.  116 
p.  1217)  but  the  offering  was  %vithdrawn  and  this  now  date  set. 

WAKEFIELD,  Middlesex  County,  Mass. — BOND  SALE. — The  $50,000 
4%  coupon  bonds  for  -nhich  no  bids  were  received  on  March  1,5 — V.  116, 
P-  121/— were  sold  on  March  16  to  the  First  National  Bank  of  Boston  at 
par.  Date  March  1  1923.  Denom.  .$2,500.  Int.  M.  &  S.  Due  $2,500 
yearly  on  March  1  from  1924  to  1943,  inclusive, 

WAKULLA  COUNTY  (P.  O.  Crawfordsville),  Fla.— BO.VD  SALE.— 
The  Security  Sales  Co.  of  Jacksonville  was  awarded  the  $100,000  6% 
coupon  highway  bonds  offered  on  Mar.  19  (V.  116,  p.  747)  at  107.25.  Date 
Feb.  1  1923. 

WARREN,  Trumbull  County,   Ohio. — BOND  OFFERING. — Geo.  T. 
Heckliugcr,  City  .Auditor,  will  receive  sealed  proposals  imtil  12  m.  May  4 
lS.^''J?5./°"°"'*""  2  issues  of  5^  coupon  "city's  share"  street  impt.  bonds: 
569,000    bonds.     Due  yearly  on  Oct.  2  as  follows:     $7,000,  1924:  .$8,000, 
1925  and  1926:  $7,000,  1927:  $8,000,  1928  and  1929:  $7,000.  1930. 
and  $8,000,  1931  and  1932. 
12.000    bonds.     Due  $6,000  Oct.  2  1924  and  1925. 
Date  April  2  1923.     Denom.  $1,000.     Prin.  and  semi-ann.  int.,  payable 
at  the  City  Treasurer's  office.     A  cert,  check  for  $500.  payable  to  the 
City  Treasurer,  required.     Purchaser  to  pav  accrued  int.     Bonds  to  be 
delivered  and  paid  for  within  5  days  from  date  of  award. 

VVARREN  COUNTY  (P.  O.  Warren),  Pa.— BO.VD  OFFERING.— 
healed  bids  will  be  received  by  Addison  AVhite,  Clerk.  Board  of  Countv 
Commissioners,  until  2  p.  m.  .April  20  for  the  purchase  at  not  le.ss  than  p.ir 
or  S125.000  'lH'~'c  tax  free  road  impt.  bonds.  Denom.  $1,000.  Date 
June  1  1923.  Due  serially  1924  to  1938.  incl.  A  cert,  check  for  $2,000, 
required . 

WARRICK  COUNTY  (P.  O.  Boonville),  Ind.— BOiVD  OFFERING.- 
Proposals  will  be  received  by  William  W.  Tavlor.  County  Treasurer,  until 
10  a.  m.  April  20  for  the  purchase  at  not  less  than  par  and  int.  of  $11,400 
4H%  G,  W.  Rice,  Fred  Elleser  et  al.,  Lynnville  Road,  in  Hart  Twp.  bonds. 
Denom.  $285.  Int.  M.  &  N.  15.  Due  $570  each  6  months  from  May  15 
1924  to  Nov.   15  1933.  inclusive. 


WASHINGTON  COUNTY -SCHOOL  DISTRICT  NO.  H  I'  n  <><>.. 
Colo.  Ii(}\li  i:i.i:ci  li)\  IU>\/>  .s.U.r.  Hubjiyt  to  b<-ln(<  vili.l  .»t  an 
oloclloii  to  bo  held  NiHin,  $111,000  Kcliool  liiilldlnK  boiiila  hiivii  bet'n  nwanlnd 
to    AiiloiildoH  .V    < 'o     of  l)i-iivor. 

WAYNE  COUNTY   (P.   O.    Rlchmondi,    Ind.  /lO.VD  OFFF.RtNf}.— 

ThoiiiaN   I.    Abl.  ('oiint.v  Troiitiiror.    will   ri^-elvo  bid.   miiil    li     ,     m     April 

7  for  I  ho  ptin-lmw  iit  not  Iohh  than  p.'ir  and  Int.  of  |.',  i:l<-h 

Kt  III.     VViiyno  Twp     Uoad  bond>i.      Dnnoni.    100  for  i  for 

$3.50  each.       Date  April   16   1923        I'rin.  and  n.  I.',). 

ii.ivablo  at  tho<;oiiiily  Troasiiror'H  office.      Dii'  '/om 

Aliiy   1,5  I9_'t  lo  Nov.   1.5   11133  Incl.      Cert.  <h>-  .           .    .               .  the 
('ounly    TroiiMiiriT.    i-i'<iiilr"-<l. 

WEBSTER  COUNTY  (P.  O.  KinK>tnni,  N.  Y.  -BOND  nrrmrVG.— 
rroiiimals  will  bo  riM-elved    by    Wllllain    II     Van   KHivi.  Conn'        '  irrrr 

until  I  Oil.  ni.  lo-<laV.  (Miir.  31)  for  the  piirchiiHO  of  (t),5.()(K)  4  riii 

hlKhwny  IxindH.  Denom.  $.5.0O().  Diito  April  I  1923.  iio  „<->iii  ann. 
Duo  $,5,000  yearly  on  Mar.   1  from  192J  to  1936,  nrhwlvo. 

WEIMAR,   Colorado  County,   Texa..   -  nO.V/;.S   VOTED —Tir  n   vnt» 

of  l.'IH  "for"  to  77  "agalnnt,"  $20,000  <'lty  hall  IwindH  carrlod  at  n  rocMit 
eliH-tlon . 

WELD  COUNTY  SCHOOL  DLSTRICT  NO.  12  'P.  O.  KlnK.berj), 
Colo.-  HO.\'/>  ELECTION.— BOX  I)  .S.  !/,/■;  -Tin-  llank-TH  Trimt  <.'o.  of 
Denver  has  piirchii»ie<l  $10,000  school  building  and  approxliniitely  $11,000 
funding  5',','  II  •20-year  Horlnl  bonds.  HubJo<-t  to  being  vot<«l  at  an  elorllon 
to   bo  hold   soon. 

WENTWORTH  SCHOOL  DISTRICT  (P.  O.  Wentworth),  Lnka 
County,  So.  Dak. — HOXI)  ELECTION.— \  special  election  will  be  held 
on  April  17  to  vote  on  lusulng  $20,000  bonds  for  the  construction  of  an 
addition  to  tin?  [inwont  school  'iulldlng. 

WEST  ALLIS,  Milwaukee  County,  Wl..— BO.VD  OFFKRJXG.— 
Se.iled  iiroposals  will  bo  received  until  2  p.  m.  April  21  by  M .  f^.  Ilenika, 
City  Clerk,  for  the  following  5%  btrnds: 

$HO,000  school  bonds.  Due  $4,000  ycirly  from  1924  to  1943,  Incl..  payable 
at  tho  West  AIlls  State  Il.ink.  Wi«t  Allls. 
30.000  street  Impt.  bonds.  Duo  as  follows:  $1,000.  1924  to  19,33,  Incl.. 
and  $2,000.  1934  to  1943,  Incl.,  iiayablo  at  the  First  National 
Hank,  West  Allls. 
10,000  sewer  bonds.  Due  $1,000  yearly  from  1924  to  1933  and  payable 
at  tho  First  National  Bank,  W<«t  Allls. 

WESTCHESTER  COUNTY   (P.     O.    White    Plainii),    N.    Y.—BOND 

SALE. — Tho  two  iss.es  ot  414%  bonds,  aggregating  $.53h,000.  offered  on 
Mar.  27  (V.  116,  n.  1333).  were  award(*d  on  that  d.-ite  as  follows: 
$234,000  registered  highway  bonds  to  Barr  &  (;<).,  Inc.,  of  Now  York  for 
,$236,028  78,    equal   to    100. K6,    a    basis   of  about   4.09%.      Due 
yearly  on  Apr.  1  as  follows:  $4,000  1924  and  $23,000  1925  to  1934 
Incl. 
304,000  coupon  Bronx  Parkway  bonds  to  Sherwood  &  Merrifleld  of  Now 
York  for  S323,425  60,  e(iual  to   106.39.  a  b.asls  of  about  3.98%. 
Due  on  April  1   as  follows:  $17,000  1977:  $21,000  1978  to  1985 
Incl.:  $40,000  1986;  $60,000  1987,  and  $10,000  198H. 
Date  — pril  2  W923. 

WHEATLAND  (P.  O.  Scottsville),  Monroe  County,  N.  Y.—BOND 
SALE. — Sealed  propo-sals  will  b(!  received  by  II.  G.  Harvey,  Town  Super- 
visor, until  8  p,  m.  .April  9  for  tho  purchase  of  .$2(1,000  (>%  <:oupon  .Mumrord 
Water  District  bonds.  Denoms.  $1,000  and  $300.  Dato  May  1  1923. 
Principal  and  semi-ann.  int.  (M.  &  N.)  payable  at  .some  banking  office  at 
Rochester  in  N.  Y.  exchange.  Due  $1,300  yearly  on  May  1  from  1924  to 
1943.  incl.  A  certified  check  for  $300,  payable  to  the  Town  Supervisor, 
required.  Bonds  to  be  paid  by  taxes  levied  upon  the  Mumford  Water 
District. 

WILLOUGHBY,  Lake  County,  Ohio.— BOA'^D  SALE.—Tha  $5,275 
5'A%  sewer  bonds  which  were  offered  for  .salo  on  Mar.  17  (V.  116.  p.  8.55) 
were  awarded  to  N.  S.  Hill  &  Co.  of  Cincinnati,  for  $5,400,  equal  to  102.369, 
a  basis  of  about  5.22%.  Dato  Oct.  1  1922.  Duo  on  Oct.  1  as  follows: 
$250  from  1924  to  1943,  incl.,  and  $275,  1944.  The  following  bids  were 
also  received: 

Name.  Premium. 

Rvan,  Bowman  &  Co..  Toledo $5  80 

W.  L.  Slayton  &  Co..  Toledo - 14  77 

The  Citizens'  Trust  &  Savings  Bank,  Columbus 31  75 

Seasongood  &  Mayer,  Cincinnati 43  00 

Chagrin  Falls  Banking  Co.,  Ch.agrin  Falls.. ,50  00 

The  Millils:en&  York  Co.,  Cleveland 110  00 

WILLOWBROOK  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BIDS. — The  following  bids  \vere  received  for  the  $17,000  5% 
school  bonds  on  March  5: 

California   Co $28|Wm.  R.  Staats  Co.* $431 

Cyrus  Peirce  &  Co 581 

*  Successful  bid;  for  previous  reference  to  same,  see  V.  116,  p.  1098. 

WOODSTOWN,  Salem  County,  N.  J.— BOND  SALE. — On  March  26 
the  $15,000  5%  coupon  (vrith  privilege  of  registration  as  to  principal  and 
Intore.-it  or  principal  only)  fire  apparatus  bonds,  offered  on  that  date  (V.  116, 
p.  1217)  were  awarded  to  the  Woodstown  National  Bank  of  Woodstown. 
which  bid  101.10,  a  basis  of  about  4.737%.  Date  July  1  1922.  Due 
$1,500  yearly  on  July  1  from  1923  to  1932.  inclusive. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.     A 

tP'vpirarv  revenue  loan  of  .$400,000  dated  March  28  and  maturing  -Nov.  12 
1923.  h-As"been  awarded,  it  is  reported,  to  the  First  National  Bank  of  Bo.ston 
on  a  4.03 '^  dis-;ount  basis  plus  a  premium  of  $7. 

WORCESTER  COUNTY  (P.  O.  Worcester),  Mass.— -VOTE  S.ALE.—A 
tempor'ry  loan  of  $100,000  offered  on  Mar.  27  (V.  116.  p.  1334)  dated 
Mar.  ?7  and  maturing  Oct.  25  1923.  was  awarded  to  the  Old  Colony  Trust 
Co.  of  Boston,  on  a  4.15%  discount  basis  plus  a  $150  premium. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— BO.VD  OFFERING.— 
Bids  will  be  received  until  2  p,  m.  April  U  by  Ernest  R.  .Anderson,  County 
Auditor,  for  the  following  5%  bonds: 

$24,800  ditch  bonds.     Date  April   1    1923.     Int.  J.-D.     Due  on  Dec.   1 

as  follows:     $2,500  1924  and  1925:  $3,000  1926;  $2, .500  1927  and 

1928;  $3,000  1929;  $2,500  1930  and  1931;  $2,000  1932,  and  $1,800 

1933.     A  certified  check  for  10%  of  issue  required. 

3,614  95  trunk  highway  reimbursement  bonds.     Date  Oct.  1  1922.     Due 

Oct.   1   1933.     Int.    semi-ann.     A    certified  check  for   10%  of 

issue,  payable  to  the  County  Treas..  required. 

YERMO   SCHOOL   DISTRICT,   San   Bernardino  County,   Calif.— 

BOND  OFFERING. — Sealed  bids  will  be  receiveti  until  11a.m.  .Apr.  9  by 
Harry  L.  Allison.  Clerk  Board  of  Coimty  Supervisors  (P.  O.  San  Bernar- 
dino), for  $8,000  5J^%  school  bonds.  Denom.  $500.  Date  Apr.  1  1923. 
Int.  annually  on  Apr.  1 .  Due  $500  yearly  on  Apr.  1  from  1924  to  1939  incl. 
A  cert,  check  (or  cash),  payable  to  the  County  Treasurer,  for  $1,000  re- 
quired. Tho  official  circular  offering  these  bonds  states  that  there  is  no  liti- 
gation pending  affecting  corporate  existence  of  district  or  title  of  present 
officials  or  validity  of  this  issue.  No  bonds  of  this  district  have  ever  been 
repudiated .  District  founded  Jan .  8  1 906 .  -Assessed  valuation ,  last  assess- 
ment roll,  non-operative  property,  $282,845.  Outstanding  bonded  in- 
debtedness, not  including  this  issue,  none.  Estimated  true  value  of  dis- 
trict, $700,000.     Estimated  population.  450. 

YONKERS,  Westchester  County,  N.  Y.—NOTE  SALE.—Xn  Issue 
of  $510,000  tax  anticipation  notes  was  awarded  to  the  Guaranty  Co.  of  N. 
Y..  on  a  basis  of  4.10%.     Due  in  8  months. 

YORKTOWN,  N.  Y.— BOiYD  SALE.— Geo.  B.  Gibbons  &  Co..  Inc.. 
of  New  York,  were  awarded  on  March  27  $72,000  4M%  highway  bonds  at 
101.27,  a  basis  of  about  4.327%.  Denom.  $1,000,  Date  March  15  1923. 
Due  $4,000  yearly  on  March  15  from  1924  to  1941,  inclusive. 

CANADA,     its    Provinces     and    Municipalities. 

ASSIMBORA  SCHOOL  DISTRICT,  SasU.— DEBENTURES 
AUTHORIZED.— On  Feb.  23  a  by-law  to  issue  $15,000  school  building 
debentures  was  carried  by  the  vote  of  the  City  Council. 

ELLICE  AND  LOGAN  TOWNSHIPS  ROMAN  CATHOLIC  SEPA- 
RATE UNION  SCHOOL  DISTRICT  NO.  6,  Ont.— DEBENTURES 
AUTHORIZED. — .According  to  the  "Monetary  Times,"  the  Board  of 
Trustees  passed  a  by-law  authorizing  the  issuance  of  $10,000  5H  %  25-annual 
installment  debentures. 
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ALBERTA  SCHOOL  DISTRICTS,  Alta.—DEBEXTURE  SALES.— 
Of  the  eis?ht  issues  of  8%  installment  school  district  debentures  listed  below, 
four.  Salt  Prairie  No.  40,58.  Little  Prairie  Xo.  3790,  Me^riclv^^lle  No.  4114 
and  Pickardville  No.  1901,  were  disposed  of. 

Rural,  1.5  Years,  8% —  Amount  of  Issue . 
Antelope  Cut  S.  D.  No.  4076  (P.  O.  Gros  Ventre) $1,400 

Rural,  10  Years.  8%— 

Salt  Prairie  S.  D.  No.  4058  (P.  O.  Grouard) 52.5 

CraiRend  S.  D.  No.  40SS  (P.  O.  Lac  La  Biche) 1,000 

Delayed  S.  D.  No.  3764  (P.  O.  Manvberries) 2.200 

Little  Prairie  S .  D .  No .  .3790  (P .  O .  Little  Prairie) 1 .000 

Lambert  S.  D.  No.  ,3932  (P.  O.  Grande  Prairie) 2,000 

Rural,  4  Years.  S% — 

Merrickville  S.  D.  No.  4114  (P.  O.  Benton) 500 

Picardville  S.  D.  No.  1901  (P.  O.  Picard^alle) 400 

The  bids  received  were  (those  in  boldface  t.vpe  being  successful") : 

Salt  Prairie  Little  Prairie  Merrickville    Pickardrille 

Xame —  No.  4058.     No.  3790. 

Geo.  Hawes,  Peace  River      Par 

Mrs.   L.  M.   Crieghton, 

Stettler 

Short  &  Cross,  Edmon'n         Par  

J.  W.  Caswell.  Veteran.      


No.  4114. 


Par 


No.  1901. 
Par 


Par 

Par 

100.60 


HALIFAX,  N.  S.— DEBENTURES  AUTHORIZED.— AccordUf^  to 
reports,  the  Council  pa.s.sed  a  by-law  aiithorizina:  the  expenditure  of  $25,000 
for  sewers  and  $60,000  for  pa\ing,  on  March  15. 

HAMILTON,  Ontario. — AUTHORITY  TO  ISSUE  DEBENTURES 
GRANTED. — Austhorization  to  issue  S27.000  debentures  for  sewers 
has  been  received  b.v  the  city,  it  is  reported. 

LACHINE  SCHOOL  DISTRICT  (P.  O.  Lachine),  Quo.— DEBEN- 
TURE OFFERING. — Tenders  will  be  received  by  the  school  Commissioners 
until  April  16  for  the  purchase  of  $12,000  school  bonds.  Date  May  1 
1923.     Uue  in  30  years. 

LAVAL-SUR-LE-LAC,  Que. — DEBENTURE  OFFERING. — Tenders 
will  be  received  until  April  11  by  Horace  Gohier,  Secretary-Treasurer,  30 
St.  James  St.,  Montreal,  for  the  purchase  of  $20,000  debentures,  it  is 
reported. 

LONDON,  Ont.— DEBENTURE  SALE.— According  to  the  Toronto 
"Globe,"  Aemilius  Jarvis  &  Co.  of  Toronto,  have  been  awarded  an  issue 
of  $16,500  5%  25-year  installment  debentures  at  a  price  of  97.43.  The 
folloiving  tenders  were  also  received:  A.  E.  Ames  &  Co.,  97.21;Wood, 
Gundy  &  Co.,  97.08:  Bell,  Gouinlock  &  Co.,  97.04;  R.  C.  Matthews  &  Co.. 
96.35:  R.  A.  Daly  &  Co..  96.35:  McLeod,  Yound,  Weir  &  Co.,  96.  35:  and 
C.  H.  Burgess  &  Co..  95.925. 


MANITOBA  (Province  ofl. — BOND  SALE. — ^A  refunding  bond  issue  of 
$1 .000,000,  bearing  5%  int.,  hasbeenawarded  to  the  Guaranty  Co.  of  N.Y., 
Bl.rth,  Witter  &  Co.  and  Wood,  Gundv  &  Co.  at  99.337,  a  basis  of  about 
569%.  Coupon  bonds  in  $1,000  denomination.  Date  April  2  1923. 
Prin.  and  senii-ann.  int.  (Oct.  2  and  April  1)  pa.vable  in  U.  S.  gold  in  N.  Y. 
Due  Anr.  1  1924-  The  bonds  were  re-offered  in  the  American  market  at 
99.80,  to  j-ield  over  5.20%.  Other  bidders  for  the  loan  were: 
McDonough,    Somers   &    Co.,  I  Dillon.  Read  &  Co..  N.  Y 99.321 

Toronto 99 .334 1  National  City  Co . ,  Toronto .  _  .99 .28 

_NORFOLK  COUNTY,  Ont.— DEBENTURE  SALE.— An  issue  of 
$75,000  1.5-year  installment  debentures  has  been  awarded,  according  to 
the  Toronto  "Globe,"  to  the  Municipal  Bankers'  Corp.  of  Toronto,  on  a 
bid  of  101.08,  a  basis  of  about  5.34"^.  The  following  bids  were  also 
received:  MacneOl,  Graham  &  Co.,  101.04:  C.  H.  Burgess  ,<c  Co.,  100.83: 
A.  E.  Ames  &  Co.,  100.82:  R.  C.  Matthews  &  Co..  100.573:  Gairdner. 
Clarke  &  Co.,  100. .54:  R.  A.  Daly  &  Co.,  100.27:  Bird,  Harris  &  Co.,  100.23: 
McLeod,  Yound,  AVeir  &  Co.,  100.17,  and  Dyment,  Anderson  &  Co..  99.87. 

PETERBOROUGH,  Ont.— DEBENTURES  AUTHORIZED.— \t  is 
reported  that  at  the  election  held  on  March  20 — V.  116,  p.  1218 —  the 
ratepayers  voted  the  $75,000  electric  light  extension  debentures. 

QUEBEC  (Province  of). — BOND  SALE.— On  Mar.  29  a  block  of  $5,- 
000,000  5%  coupon  bonds  was  awarded  to  McLeod,  Young,  Weir  &  Co.. 
(Jairdner,  Clarke  &  Co.,  the  Doniinion  Bank  and  the  Imperial  Bank  of 
Canada  at  98.935,  a  basis  of  about  5.10%  if  redeemed  in  15  years  and  5.07% 
if  allowed  to  run  30  vears.  Denom.  $1,000.  Date  Mar.  5  1923.  Int 
M    &S    15.     Due  Mar.  15  1943:  optional  after  15  years. 

TECUMSEH,     Ont.— DEBENTURES    AUTHORIZED.— Tho    Council 

pa.ssed  a  bj^-law  authorizing  the  issuing  of  .$9,365  debentures,  it  is  reported. 

VALLEYFIELD,  Que. — DEBENTURE  SALE. — It  is  reported  that  the 
Municipal  Debenture  Corp.  has  been  awarded  an  i.ssue  of  $130,000  5J-2% 
debentures  at  99.675.  These  bonds  mature  as  follows:  $20,000  in  5  years: 
$20,000  in  10,  15  and  20  years:  $25,000  in  25  years,  and  $25,000  in  30  years. 

WESTON,  Ont.— DEBENTURE  SALE.— An  issue  of  $120,000  6"7c  30- 
yoar  installment  debentures  has  been  awarded,  it  is  reported,  to  Dyment, 
Anderson  &  Co,  at  a  price  of  106.28,  a  basis  of  about  5.44%.  The  following 
bids    were   received: 

Name.  Bid.      \      Name.  Bid. 

Dvment.  .\nderson  &  Co 106.28    Macneill,  Graham  &  Co 105.111 

Bell,  Gouinlock  &  Co 106.11      Dominion  Securities  Oorp.._104.68 

Bird,  Harris  &  Co 105.90      A.  E.  Ames  &  Co 103.70 

C.  H.  Burgess  &  Co 105.62      AIcLeod.  Young.  AVcir  &  Co.  103.19 

Municipil  Bankers in.5. 432    Bain.  Snowball  &  Co 102.70 

Wood,  Gundv 105.38     Murray  &  C  o 102.14 

R.  C.  Matthews  &  Co 105.113  I  Gairdner,  Clarke&  Co 101.55 
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TOWN  OF  CANTON,    CONNECTICUT 

BONDS   TO   MEET   THE   PRESENT 

INDEBTEDNESS    AND     TO 

REFUND  BONDS. 

Proposals  will  be  received  by  the  .Selectmen 
and  Treasurer  of  the  Town  of  Canton,  in  the 
Coimty  of  Hartford,  and  State  of  Connecticut, 
at  the  office  of  The  Hartford-Connecticut  Trust 
Company,  Hartford,  Connecticut,  on 

WEDNESDAY,  APRIL  18,  1923, 
at  2:30  o'clock  p.  m.,  for  Forty  Thousand  Dollars 
of  bonds  of  the  Town  of  Canton,  issued  for  the 
purpose  of  refunding  820,000  of  bonds  becoming 
due  on  June  1,  1923,  and  to  meet  120,000  of  the 
present  indebtedness  of  said  Town  of  Canton. 

These  bonds  are  coupon  bonds,  are  of  the 
denomination  of  $1,000  each,  are  to  be  dated 
May  1,  1923,  are  to  bear  interest  at  the  rate  of 
4  Vi  %  per  annum,  payable  semi-annually  on  the 
first  days  of  May  and  November  in  each  year, 
and  are  to  be  issued  in  serial  form,  two  bonds  of 
this  issue  becoming  payable  annually. 

Sealed  bids  for  this  issue  .may  be  submitted 
up  to  2:30  o'clock  p.  m.  on  the  date  of  sale.  The 
right  to  reject  any  and  all  bids  is  hereby  reserved. 
A  certified  check  for  2%  of  the  par  value  of  the 
bonds  bid  for,  payable  to  the  Treasurer  of  the 
Town  of  Canton,  must  accompany  ea^h  bid. 
Fvu-ther  particulars  concerning  this  issue  can  be 
secured  from  the  undersigned. 

Day,  Berry  &  Reynolds  of  Hartford,  Conn., 
will  upon  request  furnish  a  legal  opmion  upon 
the  validity  of  said  bonds. 

JOSIAH  B.  LOUGEE,  1 

HERBERT  RICHARDSON,   Selectmen 
CLARENCE  H.  SNOW.  J 

MARY   P.   LEWIS,   Treasurer. 

Dated  at  Canton,  Connecticut,  this  21st  day 
of  March,  1923. 


S38,000.00 
CHAMPLAIN,    N.  Y. 

WATER-WORKS   SYSTEM   BONDS. 

NOTICE  IS  HEREBY  GIVEN,  pursuant  to 
Section  129  of  the  Village  Law  of  the  State  of 
New  York,  that  at  Nia.gara  Hall  in  the  Village 
of  Champlain,  Clinton  County,  Now  York,  on 
April  10th,  1923,  at  two  o'clock  in  the  afternoon 
of  that  day,  the  Bonrd  of  Trustees  of  the  \Mllago 
of  Champlain  aforesaid  will  sell  to  (be  highest 
bidder  the  following  described  coupon  bonds  of 
said  \'JllaKe,  to  wit.:  Twent.v-five  (2."))  bonds 
consecutively  numbered  from  1  to  2.").  inclusive, 
each  dated  April  10th.  1923,  for  $1,.')20  00  e;ich 
all  pavaljle  at  the  First  National  Bunk  of  Cliam- 
plain.'N.  Y.,  aggregating  .H138,000  00;  all  carrying 
interest  at  the  rate  of  four  and  onivhalf  (4'-i';) 
per  centum  per  annum  payable  annually  (as  per 
(•oupons  attached) — Bond  number  1  beconiing 
due  and  payable  on  April  10th,  192S,  and  one 
bond  (!ai'h  year  thereafter  in  accordance  with  th(> 
consecutive  numbering  thereof,  until  all  are 
Ijaid  in  full. 

No  bid  for  less  than  par  and  accrued 
will    be    entertained;    .sealed    proposals 
received  to  and  iwitil  the  hour  of  the  sale, 
fied  check  for  at  least  three   (3%)   per 
of  the  amount  bid  must  accompany  same, 
right  is  reserved  of  re.jocting  any  and  all  bids. 

Dated:  March  28lh.  1923. 

(Signed)      OLIVER  LAFONTAINK  .IR.. 
President    of   the    Incorporated    Village 
of  Champlain. 
(Signed)      N.    1>.   ST.   MAXE]\S. 

Clerk    of    the     Incorporated     Village 
Champlain. 
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BOND  CALL 


CALLED  BONDS 

CITY  OF  SULPHUR  SPRINGS,   TEXAS 

By  resolution  of  the  City  Commission  of  the  City 
of  Sulphur  Springs,  Texas,  said  City  has  exercised 
its  option  and  now  calls  for  payment  on  April  1st, 
1923,  on  which  date  interest  will  cease,  the  fol- 
lowing Bonds: 

STREET  IMPROVEMENT. — Dated  June 
10th,  1899.  4^%,  maturmg  June  10th,  1939. 
optional  June  10th,  1919,  Bonds  Nos.  1  to  10. 
inclusive,  $500.00  each,  $5,000.00,  payable  at 
National  Park  Bank,  New  York. 

WATERWORKS. — Dated  June  10th,  1899. 
4J^%,  maturing  June  10th,  1939.  optional 
June  10,  1919,  Bonds  Nos.  1  to  16,  inclusive, 
.$500.00  each,  .$8,000.00,  payable  at  National 
Park  Bank,  New  York. 

WATERWORKS. — Dated  January  1,  1903, 
m%,  maturing  Jan.  1 .  1943,  optional  January  1 , 
1923,  Bonds  Nos.  1  to  40.  inclusive,  S.WO.OO  each. 
.$13,000.00,  payable  at  Hanover  National  Bank, 
New  York.  „        .    „  ,„  , 

REFUNDING  BONDS. — Dated  June  10th. 
1899,  4)^%,  maturing  June  10th,  1939,  optional 
June,  1919,  Bonds  Nos.  1  to  6,  inclusive,  $.500.00 
each,  and  .$250.00— .$2,7.50.00— payable  at  Na- 
tional  Park  Bank,  New  York. 

SCHOOLS.— Dated  June  10th,  1899,  4!-2l-. 
maturing  .lune  10th,  1939,  optional  .Tune  10th, 
19L9.  Bonds  Nos.  1  to  5,  inclusive,  $500.00  each, 
.$2,500.00,  payable  at  National  Park  Bank,  New 

WATERWORKS. — Dated  May  1st.  1908,  5':^, 
maturing  May  1st,  1948,  optional  May  1st,  1918, 
Bonds  Nos.  1  to  20,  inclusive,  .$500.00  each, 
.$9,000.00,  payable  at  Hanover  National  Bank, 
New  York.  _       ,  ,       ,^„„ 

WATERWORKS. — Dated  October  1.  1909, 
5%,  maturing  October  1,  1949,  optional  Octo- 
ber 14  1919.  Bonds  Nos.  1  to  20,  inclusive, 
$,500.00  each,  .$8,500.00,  payable  at  Hanover 
National  Bank.  New  York. 

JOHN  M.   BIGGERSTAPF, 

City  Secretary. 


Bond  Salesmanship 

••  "The  Human  Side  of  Business'  Is  the 
beat  book  on  this  subject  ever  written," 
Price  $3.  cash  with  order.  Descriptive 
circular  free.  Published  and  for  sale  by 
the  Investment  House  of 

Frederick  Peirce  &  Co. 

807  So.  Fifteenth  Street,  Philadelphia 


TO   LOCATE 

the  firm  that  has  for 
disposal  what  you  re- 
quire>  insert  an  ad  in  the 

Classified  Deyartmeni 

of  The  Financial  Chron- 
icle     (faces 
back  cover). 
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COTTON,  GRAIN.  SUGAR  m  COFFEE  MERCHANTS  iiNn  BROKERS 


Oh)i«.  O.  Corn 
AuKiist  MchliirorilxirK 


l*iiul  Hiihwiirz 
Kr.uui    /I.    Klinhall 


Corn,  Schwarz  &  Co. 

COMMISSION  MERCHANTS 


16  William  Street 


New  York 


MICMIIICKS   OF 
Now   York   Cotton   Exchange 
Nrw  OrloAns  Cotton   Exchiingtt 
Now  York  Produce  Kxchnnire 
New  York  Coffee  &  Sugar  Cxchang* 

ASS()(MAT1';   MKMMKUH   OF 
Liverpool   Cotton   Aasociatlon 


GWATHMEY  &  CO. 

18-24   Exchange  Place,   New   York 

Members 
New  York  Cotton  Exchange 
New  York  Stock  Exchange 
New  York  Coffee  Exchange 
New  York  Produce  Exchange 
New  Orleans  Cotton  Exchange 

Associate  Members 
Liverpool  Cotton  Association 


Hubbard  Bros.  &  Co. 

Coffee   Exchange  Building 

Hanover  Square 

NEW  YORK 


COTTON  MERCHANTS 

Liberal     Advances     Made     on 
Cotton   Consignments 


Stephen  M.  Weld  &  Co. 

COTTON  MERCHANTS 

82-92   Beaver  Street, 
New  York  City. 

BOSTON,  NEW  BEDFORD, 

FALL  RIVER,         PHILADELPHIA, 
PROVIDENCE,       UTICA,  N.  Y. 
WELD   &   CO.,    LIVERPOOL. 


Orders  promptly  executed   in 
COTTON  AND  GRAIN 

Weekly      Bulletin      on     the 
cotton  market  sent  on  request. 

STEINHAUSER  &,  CO. 

Successors   to    William    Ray    &    Co. 

Members  New  York  Cotton  Exchange 

Members    Liverpool    Cotton    Ass'n 

80  WALL  STREET  NEW  YORK 


Geo.  H.  M'^Fadden  &.  Bro. 


25    Broad   Street 


COTTON  MKitCHANTS 
PHILADELPHIA 

-     NEW   YORK       - 


67    Worth    Street 


Dealers  in  American,  Egyptian  and  Foreign  Cottonn 

FOKEICN   CORRESPONDENTS 
Hibbert,   Fiiilny   &    MoofI,   l.ivrrpool 
Socirtr   d'l  iiii>tirtnlir>ii    c^l    cle   ('ornmiiiHion,    llnvrr 
N.    V.    McFacfden'it   Cio    voor    Import    en    Export,    Rotterdam 
John   E.    CnHiil,   St.    KonKcrini^nclr   Q9,   CoperiKaifen 
Henry    Zweifcl,    Bahnof   StriiHur    07    B,    Zurich 
.lunn    Purr    y    Cir,    Bnrcelona,    Spain 
Fnchiri    &    Co.,    Milan 

Ceo.    H.    M<Fnddcn    South    American    Company,    Inc.,    Lima,    Peru 
Geo.   H.   McFndHen   A    Bro.'*  Agency,   Cxntrtil    P.   ().    Box  56,   Onaka,  Japan 


FENNER  &  BEANE 


37    William   St. 
NEW  YORK 


818  Grarler   St. 
NEW  ORLEANS 


BROKERS 

Member. 

New  York  Slock  Kxchange 

New  York  Cotton  KxciiaiiKe 

New  Orleans  Cotton  Bxcliange 

New  York  Produce  Rxchange 

Chicago  Board  of  Trade 

New  York  Coffee  &  Sugar  Exchange 

Louisiana  Sugar  &,  Rice  Exchange 

A.sociate   Member. 

Liverpool  C^otton  Adsoclatlon 
Private  wires  throiiKhout  the  South  and  West 


ROBERT  MOORE  &  CO. 

44  Beaver  Street,   New  York 
COTTON  MERCHANTS 

Members  New  York  Cotton  Exchange 


Eitablithad  1856 


H.  Hentz  &  Co. 


22   William   Street 
NI.W   YORK 


S5  Conicrcns  Street 
BOSTON,  MASS. 


COMMISSION  MERCHANTS 
AND  BROKERS 

Members  of 
New  York  Stock  Exchange 
New  York  (Jottoo  Exchange 
New  York  CJoffee  4  .Su(<ar  Excha 
New  York  I»roduce  Exchange 
Chicago  Board  of  Trade 

Associate  MeuberH  of 
Liverpool  Cotton  Association 


Hopkins,  Dwight  &  Co. 

COTTON 

and 

COTTON-SEED  OIL 

COMMISSION  MERCHANTS 

90  WALL  STREET 
NEW  YORK 


L  F.  DOMMERICH  &  CO. 

FINANCE  ACCOUNTS  OF  MANUFACTURERS  AND 
MERCHANTS,  DISCOUUT  AND  GUARANTEE  SALES 

General    Offices,    254    FouKh   Avenue 
NEW  YORK 

Established  Over  80  Years 


IF  YOU  ARE  A 

BANK  MAN 

and  are  seeking  new  connec- 
tions, use  and  consult  the 
Financial  Chronicle  Classi- 
fied Department  (opposite 
Inside   back  cover.) 


Consistent  Advertising — 

Is  an  economy  and  cuts  the  cost  of 
selling,  making  lower  prices  or  better 
services  possible  without  sacrifice  of 
sellers'  profits. 

The  CHRONICLE  can  carry  your 
message  to  the  World's  most  influential 
class  of  people  at  a  moderate  cost. 

Let  U8  help  you  solve  your  publicity 
problems  in  a  consistent  manner. 


Classified  Department 


STATISTICAL  SERVICES 


WIRE  CORRESPONDENTS  WANTED. 

New  York  Stock  Exchange  House  transacting  a  listed  stock 
and  general  bond  and  trading  business,  would  like  to  hear  from 
firms  in  Providence,  Hartford,  New  Haven,  Pittsburgh,  Cleve- 
land and  Detroit,  that  would  be  interested  in  having  a  wire  con- 
nection to  New  York  City.  Address  in  confidence.  Box  Z-7, 
"Financial  Chronicle,"  90  Pine  St.,  New  York. 


POSITIONS  WANTED 


BOND  MAN. 
Thoroughly  experienced  Bond  man  with  a 
very  favorable  record,  formerly  in  charge  of 
Bond  Department  of  a  large  Chicago  bank  in 
the  downtown  business  (Loop)  district,  desires  a 
similar  connection  with  some  bank  in  one  of  our 
large  cities.  Familiar  with  originating  as  well  as 
distributing  securities.  An  analyst  with  good 
market  judgment.  Would  consider  an  oppor- 
tunity to  act  as  buyer  for  an  Insurance  Company 
or  a  large  Estate.  Address  Box  G-7,  Commercial 
&  Financial  Chronicle,  19  South  La  Salle  Street, 
Chicago. 


WANTED 


RAILROAD  BOND  MAN 

Railroad  Bond  Man,  with  broad, 
general  Wall  Street  experience,  desires 
to  become  associated  with  or  join  active 
firm.     Address    X-14,    care    Chronicle. 


TRUST  OFFICER  AVAILABLE 

Executive,  now  employed  in  responsible 
position,  with  legal  training  and  important 
experience  in  estate  matters,  desires  to  make 
permanent  connection  with  institution  in  need 
of  first-class  maa  and  offering  real  opportunity. 
New  York  or  East  preferred.  Address  Executive, 
Box  C-8,  Financial  Chronicle.  90  Pine  St.,  N.  Y. 


ASSISTANT  TRADER 

Young  man  with  nine  years'  experience  with 
public  utility  house,  wishes  position  carrying 
with  It  an  opportunity  to  learn  the  bond  trading 
business.  Box  T-3.  Financial  Chronicle Ji90  Pine 
Street.  New  York. 


WANTED 


STOCK  EXCHANGE 
CONNECTION  DESIRED 

Unlisted  Securities  Trader, 
controlling  listed  Stock  Ex- 
change business,  desires  desk 
room  and  clearance  facilities 
with  a  high-grade  Stock  Ex- 
change firm.  Address  Box  A-7, 
Financial  Chronicle,  90  Pine 
Street,  New  York. 


Dignified  Sales  Copy 

Digests  of  industries.  Analyses 
of  corporations.  Prospectuses. 
Follow-up  letters.  Complete  de- 
scriptive literature  from  inception 
to  completion  of  Stock  or  Bond 
offerings  prepared  by  one  experi- 
enced with  N.  Y.  S.  E.  firms 
and  houses  of  original  issue. 

JOHN  GEOGHEGAN 

Tel.  3218  Broad,     25  Broad  St. 


YOUNG  LADY,  Six  years'  experience  as  Sten- 
ographer and  Typist,  desires  opsition  with 
Wall  Street  Concern  offering  opportunities. 
Box  A-11,  Financial  Chronicle,  90  Pine  Street, 
New  York. 


INVESTMENT  MEN  WANTED. 


BOND  SALESMEN 

To  self-supporting  distributors  of 
high-grade    bonds    (Current    Issues) 

WE  OFFER 

An  unusual  division  of  profits  with 
the  co-operation  and  general  facilities 
of  a  New  York  Stock  Exchange  con- 
cern participating  in  all  important 
syndicates.  Address  "H.  M.," 
Box  822,  City  Hall  Station,  N.  Y. 
City. 


BOND  TRADER. 

General  Bond  Trader  (now  en- 
Kaged),  specializing  in  active  and 
inactive  railroad  and  terminal 
issues,  desires  connection  with 
well  established  bond  house 
where  he  could  capitalize  his 
ability  to  produce  business. 
Stock  Exchange  firm  preferred. 
Box  X-4,  Financial  Chronic!*, 
90  Pine  Street,  New  York. 


POSITIONS  WANTED. 


An  Able 

Director  of  Business 

Now  Available 


•yHERE  Is  now  available  a  man 
*  of  high  executive  ability,  who 
for  many  years  has  been  active 
president  of  a  famous  concern  manu- 
facturing trade-marked  food  pro- 
ducts with  a  world-wide  market, 
amounting  to  millions  of  doUars 
annually. 

For  the  reorganization,  or  for  the 
economical  and  successful  manage- 
ment of  a  business  that  requires  a 
wide  knowledge  of  markets,  sound 
judgment  and  unusual  organizing 
ability  in  finances,  production  and 
selling,  this  man  would  prove  invalu- 
able to  bank,  bankers,  or  trust 
companies  who  have  such  interests 
in  hand. 

Highest  credentials.  All  communi- 
cations strictly  confidential. 


FEDERAL  ADVERTISING  AGENCY 

NEW  YORK  CITY 


YOUNG  MAN 

Of 

DYNAMIC  CHARACTER 

And 

ABILITY 

now  connected  with  small,  conserv- 
ative bond  house,  desires  connec- 
tion with  large  financial  institution 
where  results  will  insure  adequate 
compensation.  Practical  experience 
in  secretarial  'work,  business  admin- 
istration, law  and  finance.  Traveled 
extensively  throughout  the  United 
States.  Age  32.  References  of  high- 
est order.  Box  W-15,  Financial 
Chronicle,  90  Pine  Street,  New  York. 


SECRETARY-TREASURER  of  large  corpora- 
tion desires  appropriate  connection.  Experienced 
in  law,  financial  and  funding  operations, 
hisurance  management,  credits  and  corporate 
accounting.  Bank  and  creditable  references. 
Address  Box  B-2,  Financial  Chronicle,  90 
Pine  St.,  New  York. 


ASSISTANT  TRADER. 

YOUNG  MAN — College  Graduate — with  some 
experience  selling  Bonds,  desires  position  li> 
trading  department  of  New  York  house. 
Opportunity  more  important  than  initial  salary. 
Box  A-12.  Financial  Chronicle,  90  Pine  Street. 
New  York. 


BANK  EXECUTIVE 

Dosirea  to  obtain  position  with  larger  oppor- 
tunities. Has  had  broad  experience,  is  now  in 
an  executive  position  In  large  city  but  opportunity 
is  Umlted  in  present  connection.  In  addition  to 
banldng  and  financial  training,  the  writer  has 
been  admitted  to  the  Bar.  Address  Box  B-1, 
Financial  Chronicle,  90iPhie  St.,  New  York. 
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^  .   -  WIUMM  A 

BAEH. 

O  II  n  AN  I  ZATION 


ENGINEERS 

Public   Utility 
Specialists 

Gas  and  Electric 

Management  and  Operation, 
Counsel  and  Reports, 
Accounting  and  Purchasing, 
Utilities,  Public  Relations, 
Valuation  and  Rates, 
Design  and  Construction  of 
central  station  and  industrial 
power  plants  and  gas  plants. 
We  finance  public  utility 
properties  and  projects. 

WILLIAM  A.  BAEHR  Organization 

Peoples  Gas  Bulldiiig  Chicago 


THE 

UNITED  STATES  LIFE 
INSURANCE  CO. 

IN  THE  CITY  OF  NEW  YORK 


Jftnaticjal 


3^^^e  iH  ft  .fl.  .B--y=tHHKJbJt_iLJ|JJ.  fl.H  ^'faSE 


1864 


Treaiurtref 
Inililutioni 


To  Institution  Executives 
^/W  Trustees 

We  arc  particularly  well  equipped  to  safeguard 
Corporation  'I'rcabury  Securities. 

'This  sert/ice  includes: 

Collecting  income  promptly-  Preparing  requisite 
"income  tax  ccrtifitatcs  " 
Crediting  collected  income,  or  remitting. 
Rendering  reguLir  statements  of  securities  held 
and  income  collected. 

Anv  of  our  officers  will  welcome  the  opportunity 
to  fully  explain  this  complete  iervice. 


\ACli  ai  Qu\it4'tan 


»9i3 


x^Hi  at 

'Truilii/or 
Ftrrign 
frttttrantf 
Qcmpaniit 


CentralUnionTrust  Gdmpany 
ofNevYork 

80     BROADWAY,    NEW    YORK 

Capital,   Surplus  and  Undivided  Profits  oxer  33MillioD  Dollar 
tMtiiir  Fedilai.  Rcsikvi  SrtTtM  . 


FLAZA  orrict 

{lb  A*r.  k  60th  St. 


41ND  mitr  omci 

MadiKxi  Ax.  U  4ud  %L 


CHARTERED  18SS 


Organized  1860.     Non-Participating  PoUcles  Only 

Oyer  70  Years  of  Service  to  Policyholders 

Good  territory  tot  personal  producers,  under 
direct  contract. 


HOIHE  OFFICE 
lM-107  Fifth  Avenue  New  York  City 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE  No.  66  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

Stocks   and    Bonds 

EVERY  WEDNESDAY 

Exchange  Sales   Rooms 
14-16  Vesey  Street 


Besides- 


the  enormous  financial, 
the  "Chronicle"  covers  a 
vast  amount  of  economic 
news,  interesting  thou- 
sands of  manufacturers, 
exporters    and   merchants. 

You  can  reach  these  in- 
fluential people  at  a  moder- 
ate cost  through  our  adver- 
tising columns. 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 
Capital,    -       -       -       -       - 
Surplus  and  Undivided  Profits 


$2,000,000.00 
$16,524,569,53 


This  Company  acts  as  Executor,  Administrator,  Trustee,  Guardian,  Com» 
mittee.  Court  Depositary,  and  in  all  other  recognized  trust  capacities. 

It  receives  deposits  subject  to  check  and  allows  interest  on  daily  balancea. 

It  holds  and  manages  securities  and  other  property,  real  and  personal,  for 
estates,  corporations  and  individuals,  and  acts  as  Trustee  under  corp>orate  mort- 
gages, and  as  Registrar  and  Transfer  Agent  for  corporate  bonds  and  stocks. 

EDWARD   W.   SHELDON,   President 


WILLIAM  M.  KlNGSLEY.  Ist  Vlce-Pres. 
WILFRED  J.  WORCESTER,  Secretary 
CHARLES  A.  EDWARDS,  Aast.  Secretary 
WILLIAM  C.  LEE,  Assistant  Secretary 
WILLIAM  G.  GREEN,  Assistant  Secretary 


WILLIAMSON   PELL,   Vice-President 
FREDERIC  W.  ROBBERT,  Aast.  Secretary 
ROBERT  S.  OSBORNE,  Asst.   Secretary 
THOMAS  H.  WILSON,  Asst.  Secretary 
ALTON  S.  KEELER,  Asst.  Secretary 


FRANK  LYMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN  J.  GAGE 
PAYNE  WHITNEY 


TRUSTEES 
JOHN  A.  STEWART.   Chairman  of  the  Board 


EDWARD  W.  SHELDON 
CHAUNCEY   KEEP 
ARTHUR  CURTISS  JAMBS 
WUXLAM  M.  KlNGSLEY 
WILLIAM  STEWART  TOD 


OGDEN  MILLS 
CORNELIUS  N.  BLISS,  JR. 
HENRY  W.  deFORBST 
WILLIAM  VINCENT  A8TOB 

JOHN  8LOANE 

FRANK  L.  POLK 


^ph9  Slfw  of  S*rvte>^ 


Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson         ... 

Capital  and  Surplus 


Chicago 

$15,000,000 


Pays  Interest  on  Time  Has  on  Hand  at  altlme  a  variety  of  ex- 

Deposits,  Current  and  Reserve        cellent  securities.     Buys  and  sells 
Aocounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.       Corporation  Bonds. 


H.  M.  CHANCE   &  CO, 

Mining  Engineers  and   Geologists 

COAL  AND  MINERAL  PROPER!  itS 

Examined,   Managed,   Appraised 
Drezel  Building  PHILADELPHIA 


USE  AND  CONSULT 

The   Financial  Chronicle 
Classified   Department 

(Opposite  Inside  Back  Cover) 
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REVIEW  OF  DECEMBER. 

There  were  no  new  developments  of  large  impor- 
tance affecting  trade,  commerce  and  industry  during 
December,  and  the  year  closed  with  multiplying  evi- 
dences of  widening  activity  in  virtually  all  lines  of 
business  and  from  practically  all  parts  of  the  coun- 
try. There  was  much  to  show  that  the  after  effects 
of  those  two  great  labor  disturbances,  namely  the 
railway  shopmen's  strike  and  the  prolonged  suspen- 
sion of  coal  mining,  for  which  1922  will  always  re- 
main noteworthy,  had  not  altogether  disappeared, 
and  yet  it  was  also  apparent  that  the  disturbing  in- 
fluence of  those  two  paralyzing  troubles  had  in  fact 
been  almost  entirely  overcome,  leaving  trade  and 
business  once  more  free  to  resume  their  normal 
course.  The  result  was  to  make  more  pronounced 
than  before  the  tendency  so  strikingly  manifest  in 
the  spring  and  summer,  towards  business  revival, 
after  the  extreme  industrial  prostration  suffered  dur- 
ing 1921. 

Had  it  not  been  for  the  continued  great  scarcity  of 
anthracite  coal,  which,  with  the  advent  of  winter, 
naturally  became  a  very  serious  matter,  it  could  be 
asserted  that  the  last  traces  of  the  labor  troubles  re- 
ferred to  had  vanished.  But  the  difficulty  in  obtain- 
ing any  considerable  quantities  of  anthracite,  for 
heating  purposes  and  for  family  use,  in  the  sections 
along  the  North  Atlantic  seaboard,  accustomed  only 
to  that  kind  of  coal,  and  the  hardships,  trials  and  de- 
nials connected  therewith,  served  as  a  constant  re- 
minder of  the  miners'  strike  of  the  spring  and  sum- 
mer and  of  the  serious  consequences  it  was  entailing. 
The  whole  supply  of  anthracite  comes  from  a  limited 
district  in  Eastern  Pennsylvania.  Bituminous  coal, 
on  the  other  hand,  is  found  nearly  everywhere  in  the 


United   Stales  outside   of   New   I']iigliind.     Accord- 
ingly, when  milling  was  resumed  in  August,  after  the 
sliiit-down   the  previous  April   1,  and   was  steadily 
maintained  thereafter  all  over  the  United  States  at 
nearly  full  volume,  rapid  headway  was  made  in  over- 
coming the  shortage  which  had  resulted  from  the 
jnolonged   abstention   from   work   at   the  soft   coal 
iiiines.     The  decline  in  bituminous  [)rices  which  fol- 
lowed the  resumption  of  mining  evidenced  the  speedi- 
iiess  and  the  magnitude  of  the  relief  being  experi- 
enced.    The  output  of  bituminous  coal  has  run  at 
about  10,000,000  tons  to  11,000,000  tons  a  week,  and 
at  that  rate  it  did  not  take  very  long  to  relieve  press- 
ing needs,  even  though  accumulations  continued  be- 
low the  normal.    Not  so  in  the  case  of  anthracite. 
With  only  Eastern  Pennsylvania  to  draw  upon  and 
winter  the  period  when  there  is  the  most  demand  f®r 
this  kind  of,  coal,  it  was  wholly  out  of  the  question  to 
reduce  the  shortage  in  any  appreciable  degree,  even 
though  every  mine  might  be  worked  to  full  capacity. 
This  was  recognized  from  the  start  and  it  was  for 
that  reason  that  Federal  and  State  coal  administra- 
tors were  appointed,  with  the  view  to  seeing  that 
every  community  should  get  its  proper  share  of  the 
coal  mined,  and  no  community  should  gain  at  the  ex- 
pense of  another.    But  of  course  the  allotments  were 
at  only  a  fraction  of  the  normal  quantities.    It  was 
for  the  same  reason  that  retail  distributers  were 
forced  to  ration  their  supplies  and  that  rigid  rules 
and  regulations  were  prescribed  bj'  the  coal  admin- 
istrators to  guard  against  favoritism  or  partiality. 
In  the  last  analysis  this  left  everyone  with  only  a  pit- 
tance, not  enough  in  many  cases  for  bare  comfort  and 
frequently  not  enough  to  prevent  sickness  or  to  main- 
tain health.    Fortunately,  the  winter  has  been  com- 
paratively mild,  with  temperatures  higher  than  the 
normal  for  the  season.    The  production  of  anthracite 
has  been  averaging  well  above  2,000,000  tons  a  week 
and  for  the  week  ended  Dec.  16  was  2,197,000  net 
tons,  or  the  highest  of  any  week  of  1922.  and  exceeded 
but  once  in  the  entire  period  covered  by  the  records 
of  weekly  output,  but  nevertheless  the  quantity  of 
coal  mined  for  the  year  to  Dec.  23  1922  has  been  no 
more  than  50,872,000  tons,  as  against  89,806,000  tons 
in  the  same  period  of  1921,  showing  a  shortage  of, 
roughly,  39,000,000  tons,  and  an  output  but  little  bet- 
ter than  50%  of  that  for  1921.    When  the  anthracite 
miners  resumed  work  on  Sept.  11  the  production  for 
the  calendar  year  to  date  was  22,261,000  tons,  in  com- 
parison with  64,285,000  tons  for  the  corresponding 
period  in  1921.    Of  the  falling  off  of  12  million  tons, 
only  3  million  tons,  it  will  be  seen,  was  made  good  the 
remainder  of  the  year  with  mining  prosecuted  at  f rU 
speed. 


10 


MONTHLY  REVIEW 


[Vol.  116. 


It  being  evident  that  with  such  a  prodigious  short- 
age, full  or  adequate  relief  was  not  possible  for  a  long 
time,  the  market  for  bituminous  coal  and  that  for 
coke  felt  the  reaction  and  the  previous  downward  ten- 
dency of  prices  in  those  markets  was  reversed,  owing 
to  the  fact  that  some  users  of  anthracite,  not  being 
able  to  satisfy  their  needs  with  hard  coal,  turned  to 
other  classes  of  fuel.  Moreover,  in  this  city,  part  use 
of  coke,  bituminous  coal  or  other  substitutes  was 
made  imperative.  Following  a  conference  on  Dec.  8 
between  State  Fuel  Administrator  William  H.  Wood- 
in,  Arthur  S.  Learoyd,  Administrator  for  the  district 
comprising  Xew  York  City  and  Long  Island,  and  Gro- 
ver  Whalen,  representing  thecitj'  Administration, 
Mr.  Learoyd  issued  an  order  effective  Dec.  11,  requir- 
ing that  with  each  delivery  of  two  tons  or  more  of  an- 
thracite of  the  so-called  domestic  sizes  where  such 
coal  was  meant  for  heating  purposes  must  be  pre- 
ceded or  accompanied  by  a  delivery  of  not  less  than 
25%  of  buckwheat,  coke,  bituminous  coal  or  other 
substitutes.  As  already  stated,  the  output  of  bitu- 
minous was  on  a  prodigious  scale  and  the  shortage  at 
one  time  existing  during  the  year  was  completely 
overcome.  Production  for  the  12  months  of  1922  will 
be,  roughly,  108,000,000  tons,  or  substantially  the 
same  as  for  the  12  months  of  1921.  Up  to  Saturday, 
Aug.  19,  the  production  of  bituminous  coal  in  1922 
had  been  (the  non-union  mines  had  been  producing 
4,000,000  to  5,000,000  tons  a  week  while  the  union 
miners  were  out)  216,824,000  tons,  against  247,394,- 
000  tons  in  the  corresponding  period  of  1921.  Virtu- 
ally the  whole  of  this  deficiency  of  30,500,000  tons 
was  thus  made  good  before  the  close  of  1922.  On  the 
other  hand,  however,  the  activity  of  trade  enlarged 
the  demand  and  the  shortage  of  anthracite  created 
an  entireh'  new  demand. 

The  early  part  of  December  the  general  course  of 
soft  coal  prices  was  still  downward,  though  there  was 
some  indication  of  a  coming  change.  On  Dec.  13  the 
''Goal  Trade  Journal"  reported  that  for  the  week  end- 
ing Dec.  9  the  general  level  of  spot  prices  had  again 
worked  lower,  although  58%  of  the  quotations  cur- 
rently listed  by  it  showed  no  change  from  the  figures 
for  the  week  ended  Dec.  2.  Of  the  changes,  however, 
over  79%  represented  reductions  ranging  from  10 
cents  to  |1  per  ton.  The  average  reduction  was  38.3 
cents  per  ton.  The  next  week,  though,  this  author- 
ity reported  that  in  most  areas  prices  had  shown  a 
gradual  or  sharp  stiffening.  Of  the  quotations  listed 
63%  registered  changes  from  the  figures  for  the  week 
ended  Dec.  9  and  of  these  changes  over  67%  recorded 
advances.  Weather  was  reported  as  having  been  an 
important  factor  in  the  strengthening  of  values. 
Snow  and  cold  winds  had  operated  to  send  domestic 
consumers  scurrying  to  retailers.  It  was  further 
stated  that  the  scarcity  of  the  large  sizes  of  domestic 
anthracite  had  shifted  attention  largely  to  bitumin- 
ous, "the  prejudice  against  the  use  of  soft  coal  waver- 
ing in  face  of  oncoming  winter."  It  was  added  that 
the  weather  had  also  had  the  effect  of  hampering 
traffic,  especially  in  the  North  and  West.  Gar  sup- 
ply, it  was  stated,  had  been  worse  than  ever  and  the 
movement  had  been  somewhat  hampered  by  embar- 
goes. Tlie  following  week  the  "Goal  Trade  Journal" 
in  its  issue  of  Dec.  27  reported  that  of  the  quotations 
listed  by  it  71%  revealed  changes  from  the  figures  for 
the  week  ended  Dec.  16  and  of  these  changes  over 
82%  showed  advances.  The  tightening  of  the  grip  of 
winter  together  with  a  quite  inadequate  car  supply, 
it  was  observed,  had  been  the  causes  contributing  to 
bring  about  the  advances.  In  most  centres  the  sup- 
ply of  domestic  anthracite  was  far  below  the  demand, 
and  retailers  were  experiencing  great  difficulty  in 
coping  with  the  situation.  More  attention  was  hence 
being  paid  to  bituminous  coal  for  domestic  use.  The 
paper  gave  the  average  minimum  price  for  that  week 
at  .|3  62  and  the  average  maximum  price  |4  10.  This 
compared  with  the  average  minimum  two  weeks  be- 
fore of  |3  28  and  the  average  maximum  of  $3  86.    In 


the  case  of  anthracite  coal,  the  schedules  of  prices 
fixed  by  the  coal  administrators  were  generally  ad- 
hered to,  but  in  not  a  few  instances  fancy  figures 
were  obtained.  As  one  illustration,  while  the  nom- 
inal retail  price  for  anthracita  in  this  city  was  |13  25 
a  ton,  some  families  willingly  paid  $20  or  over  to  get 
coal  imperatively  needed. 

The  scarcity  of  anthracite,  however,  did  not  serve 
to  impede  business  revival  to  any  appreciable  extent, 
the  reason,  of  course,  being  that  bituminous  coal  was 
in  good  supply  and  is  the  kind  of  coal  mainly  used  in 
industrial  establishments.  The  shortage  of  anthra- 
cite, tantamount  to  virtual  famine,  did  serve  to  ad- 
vance bituminous  prices,  as  already  noted,  and  the 
higher  fuel  costs,  combined  with  rising  wage  sched- 
ules, in  turn  operated  to  bring  about  higher  quota- 
tions for  commodity  values  generally.  And  that  was 
perhaps  the  most  conspicuous  feature  in  events  dur- 
ing December,  namely  the  rising  scale  of  prices.  The 
course  of  the  iron  and  steel  trades  affords  an  excel- 
lent illustration  of  the  growing  industrial  activity 
and  also  of  the  stiffening  of  prices.  In  its  issue  of 
Dec.  14  the  "Iron  Age"  of  this  city  said  that  the  week 
had  brought  greater  activity  in  pig  iron  at  Pitts- 
burgh, with  a  continuance  of  the  high  rate  of  pig  iron 
production  throughout  the  country  and  a  notable  re- 
duction in  the  accumulation  of  finished  steel  at  the 
mills  in  the  Pittsburgh  district  as  more  cars  became 
available.  On  Dec.  21  the  same  authority  said  that 
greater  activity  than  expected  in  December  had 
marked  the  steel  trade  in  all  leading  centres,  and  the 
slowing  down  commonly  looked  for  in  the  last  third 
of  the  month  would  be  less  than  in  any  year  since 
1917.  On  Dec.  28  the  "Iron  Age"  observed  that  the 
year  1922  ended  with  much  less  than  the  usual  holi- 
day interruption  to  ordering  and  with  the  produc- 
tion of  leading  manufacturers  engaged  well  through 
the  first  quarter  of  1923.  Output  was  being  obtained 
with  difficulty  owing  to  the  shortage  of  men,  espe- 
cially in  the  finishing  and  shipping  departments, 
while  car  shortage  had  here  and  there  been  an  added 
obstacle.  Pig  iron  prices,  which  previously  had  been 
depressed  and  lower,  now  began  to  move  upward 
again.  The  "Age"  said  that  these  higher  prices  for 
pig  iron  were  based  more  on  higher  fuel  costs  than  on 
a  large  demand,  though  this  demand  was  of  unusual 
volume  for  the  holiday  season.  As  to  the  extent  of 
the  advance  in  fuel  costs,  the  "Age"  pointed  out  in  its 
issue  of  Dec.  21  that  high  sulphur  Gonnellsville  coke 
which  had  been  hard  to  move  at  |6  a  ton  a  week  be- 
fore was  now  selling  as  high  as  |9  for  domestic  use. 
Thus  far  the  advance  in  blast  furnace  coke  had  been 
50  cents  to  |1  a  ton,  but  with  the  prospect  of  further 
Eastern  inroad  on  the  Gonnellsville  coke  supply 
some  merchant  furnaces  would  find  it  hard  to  break 
even  on  recent  prices  for  pig  iron.  On  Dec.  28  it 
again  returned  to  the  subject  and  said :  "So  fully  is 
metallurgical  coke  being  sent  to  augment  the  supply 
of  domestic  anthracite  that  prompt  blast  furnace 
coke  is  |8  to  |8  50  per  net  ton  and  foundry  coke  |8  50 
to  |9,  with  the  Eastern  buying  at  higher  prices  and 
leaving  none  too  much  available.  Much  of  the  blast 
furnace  coke  contracts  for  the  first  quarter  of  1923 
range  between  |7  and  |7  50."  With  reference  to  steel 
prices,  it  spoke  rather  cautiously,  as  follows : 

The  steady  growtli  in  strength  of  steel  prices  is  natural  but  is  apparent 
mostly  in  the  disappearance  of  concessions  from  the  regular  quotations.  The 
few  price  advances  announced  represent  practically  a  withdrawing  from  the 
market  by  the  mills  making  them.  Buyers  show  no  fear  that  they  will  be 
forced  to  cover  later  needs  at  higher  prices,  and  from  the  producers'  stand- 
point there  are  abundant  indications  that  the  effort  is  to  stabilize  the  market 
for  the  time  being  at  the  present  levels. 

One  of  the  weak  spots  of  the  week  has  been  developed  in  hot-rolled  strip 
steel,  quotations  of  2.60c.,  Pittsburgh  base,  having  been  made  on  round  loti 
to  cold  rolling  mills. 

Concessions  of  6%  have  been  made  on  bolts  and  nuts  but  only  on  current 
orders  and  not  on  first  quarter  business. 

The  principal  causes  responsible  for  the  great  activ- 
ity in  the  iron  and  steel  industry  were  the  same  as  in 
the  months  preceding,  namely  heavy  buying  by  the  rail- 
roads, a  continued  large  demand  from  the  automobile 
trade  and  the  fact  that  building  construction  cihowed 
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no  sign  of  abatement.  To  this  waH  added  during  De- 
cember considerubk'  buying  of  tractor  parts  and  in 
creaHJiijj  consiimpdon  in  lIuMijiriciilhiral  niacliincry 
trade.  On  (his  lallcr  point  the  "li-on  A<,m'"  in  its 
issue  of  J)ec.  M  noteci  that  for  th(;  first  time;  in  two 
years  farm  iniplenient  manufacturers  who  buy  from 
Chicaj^'o  mills  had  reported  a  sufficient  improvenu'iit 
in  the  outlook  for  farmer  biiyinj^  (owinj;  to  llu^  bet- 
ter ranj^e  of  [)rices  for  aj^ricultural  products)  to  war- 
rant increases  in  their  production  proj^rams  and  as 
a  conseiiuence  they  were  now  i)Iacinjj;  a  part  of  their 
first  quarter  reiiuireuuMits  in  bars  and  other  mate- 
rials. At  the  very  close  of  the  month  independent 
producers  made  advances  in  wire  prices  ran^in;; 
from  ^\  to  |2  per  ton.  Tlie  I'ittsburgh  Steel  Co. 
quoted  plain  wire  at  2.55c.  at  Pittsburgh  and  wire 
nails  at  |2  SO  a  keg. 

Tn  metals  generally  the  tendency  of  prices  was  also 
upward.  Copper,  lead  and  brass  were  all  higher.  In 
coi)per  the  outlook  seems  to  have  greatly  improved 
and  the  best  prices  of  1922  were  recorded  at  the  close 
of  l)ecend)er.  Lake  copper  was  quoted  at  14:%c.  and 
electrolytic  at  IV/^c,  as  contrasted  with  14Vs  and 
13%c.,  respectively,  at  the  close  of  November.  There 
appeared  to  be  a  heavy  export  demand,  and  reports 
had  it  that  some  producers  were  getting  14%^-  for 
electrolytic  copper  e.  i.  f.  European  ports,  and  that 
the  Copper  Export  Association  was  quoting  15  c.  i.  f. 
Lead  maintained  its  previous  advances.  The  quota- 
tion at  New  York  at  the  close  of  December  was  7.25c. 
against  7.30c.  at  the  end  of  November  and  6.80c.  at 
tiie  end  of  October.  At  St.  Louis  the  price  was  7.05c. 
Dec.  30  against  G.95c.  Nov.  30.  Crude  oil  prices  in  some 
of  the  remoter  fields,  after  some  reductions  early  in 
the  month,  were  in  numerous  instances  advanced  to- 
wards the  close.  Thus  the  Texas  Co.  first  advanced 
Mexia  and  Currie  crude  10c.  per  barrel  to  $1  35  and 
$1  60,  respectively,  and  then  made  a  further  advance 
of  20c.  to  |1  55  and  |1  80.  In  kerosene  and  gasoline 
the  changes  were  generally  to  a  lower  basis.  Crude 
rubber  moved  still  higher  and  smoked  ribbed  sheets 
and  first  latex  crepe  commanded  27^c.  at  the  close 
of  Dec.  against  26^4  at  the  end  of  Nov.,  223/8c.  at  the 
end  of  Oct.  and  15i/4c.  at  the  end  of  September. 
In  the  dry  goods  market  cotton  goods,  woolen 
i  goods  and  silk  goods  were  all  maintained  on  a  higher 
basis  in  response  to  the  advance  in  the  prices  of  the 
raw  materials,  but  a  good  demand  was  nevertheless 
noted  on  the  part  of  consumers  and  jobbers,  though 
buying  was  rather  cautious  in  certain  lines  of  goods. 
Cotton  experienced  a  further  sharp  rise.  The  De- 
partment of  Agriculture  on  Dec.  12  issued  its  final 
estimate  of  the  yield  of  cotton  from  the  1922  planting 
and  placed  the  total  at  not  quite  10,000,000  bales  (in 
exact  figures  9,964,000  bales),  making  the  crop,  with 
the  exception  of  that  of  the  previous  season,  the 
smallest  of  any  year  since  1901.  The  estimate 
seemed  rather  low^  considering  that  the  Census  had 
reported  9,318,144  bales  of  cotton  actually  ginned  up 
to  Dec.  1,  but  subsequent  ginning  returns  appeared 
to  confirm  the  estimate  in  that  they  showed  rather 
small  further  ginnings.  The  estimate  covered  only 
lint  cotton  and  not  linters,  the  latter  of  which  would 
add  about  7.4%  or,  say,  740,000  bales  to  the  total, 
making  available  altogether  an  aggregate  of,  say, 
10,750,000  for  the  season.  Even  if  later  picking  and 
ginning  should  add  several  hundred  thousand  bales 
more  to  the  actual  yield,  it  would  be  palpably  below 
the  world's  requirements.  In  these  circumstances 
the  level  of  values,  already  high,  naturally  moved 
still  higher.  Middling  upland  spot  cotton  in  New 
York  at  first  moved  down  from  25.45c.  Nov.  29  and 
25.30  Dec.  1  to  24.55  Dec.  5,  but  thereafter  moved  rap- 
idly upward  until  on  Dec.  26  the  price  reached  26.80, 
from  which  there  was  a  reaction  to  26.60  by  Dec.  29, 
which  was  Friday ;  on  Saturday,  Dec.  30,  the  Cotton 
Exchange  was  closed.  Print  cloths  at  Fall  Kiver 
were  marked  dow^n  from  814c.  to  Sygc.  on  Dec.  5  and 
then  to  8c.  Dec.  6,  then  up  again  to  Si/gC.  Dec.  13  and 


to  M'/|e.  Dec.  19.  The  (juestion  of  wagcH  and  hourH 
of  work  for  the  operativ(-'H  again  began  to  obtrude 
itself  in  .New  England.  The  Kliode  Island  Textile 
('ouneii,  affiliated  with  tln!  United  'i'extilo  Workers, 
a(io[)ted  i-esolutions  dematiding  restoration  of  the 
--!/ii/'  wage  cut  nuide  in  D<!(!ember  1920,  putting 
wages  back  to  Ww.  war  time  schedule.  The  LancaHter 
mills  (Mass.)  offered  5  iioiir  additional  work  t(»  adult 
nmle  operatives  at  straight  time  pay,  but  the  union 
refused,  demanding  time  and  a  half.  Th(*(ireat  l''allH 
Mfg.  ('().  of  Somersworth,  N.  II.,  jjosled  notic(;H 
that  .Fan.  2  the  mills  would  be  operated  on  the  basin 
of  54  iKMirs  per  week  as  before  the  strike  last  Febru- 
ary. The  mills  had  been  working  on  a  compromise; 
basis  of  52'/>  hours  per  week  to  last  until  .Jan,  1.  The 
operativ(;s  decided  to  accept  the  new  basis  pending 
further  developments. 

drain  prices,  after  a  decline  early  in  the  month, 
resunu'd  their  upward  course.  December  wheat  in 
Chicago  from  ^l  201/2  Dec.  1  dropped  to  |1  IGi/g  Dec. 
6,  but  Dec.  20  saw  the  (piotation  up  to  |128i/l>;  the 
close  Dec.  30  was  at  .f  1  26.  May  wheat  at  Chicago 
fell  from  .fl  18  Dec.  1  to  !|1 141/2  Dec.  6  and  then 
touched  !i!126i4  Dec.  20;  the  close  Dec.  30  was  at 
^l  22%.  December  corn  at  ("hicago  declined  from 
7214c.  Dec.  1  to  67%c.  Dec.  5,  but  on  Dec.  14  and 
again  on  Dec.  21  touched  76V2C. ;  the  close  Dec.  30 
was  at  7514c.  The  May  corn  option  at  Chicago  was 
711/2C.  Dec.  1,  68%c.  Dec.  5  and  751/2C.  Dec.  18,  with 
the  close  Dec.  30  at  72i/yC.  December  oats  at  Chicago 
were  44%c.  Dec.  1,  41%c.  Dec.  4  and  46i4c.  Dec.  11, 
with  the  close  Dec.  30  42c.  May  oats  were  44c.  Dec. 
1,  42c.  Dec.  5  and  47%c.  Dec.  18,  wdth  the  close  Dec. 
30  44y8C.  Sugar  prices  in  December  declined  after 
the  sharp  advance  in  previous  months.  At  the  close 
of  November  all  the  leading  refineries  in  this  city 
had  quoted  7.25c.  as  the  w^holesale  price  for  refined 
sugar  except  that  Arbucle  Bros,  were  quoting  7.10  for 
hard  sugar  and  7.00  for  soft,  and  the  Federal  Sugar 
Refining  Co.  and  the  Revere  Sugar  Refinery  had  com- 
pletely withdraw^n  from  the  market.  At  the  close  of 
December,  7c.  per  pound  was  the  price  posted  by  all 
refineries  except  that  the  Federal  Sugar  Co.  still  re- 
mained out  of  the  market.  Cuban  raw  sugar  de- 
clined from  4c.  to  3%@3y8C. 

Stock  dividends  w  ere  again  very  much  in  evidence, 
and  were  not  confined  to  any  one  class  of  company, 
but  included  many  prominent  corporations  in  widely 
diversified  lines  of  trade.  To  the  list  of  oil  com- 
panies announced  in  previous  months  may  be  added : 
the  Standard  Oil  Co.  of  Kansas,  which  paid  a  stock 
div.  of  300%;  the  Standard  Oil  Co.  of  California, 
which  declared  100%  payable  in  stock;  Vacuum  OU 
Co.,  300% ;  Prairie  Oil  &  Gas  Co.,  200%;  Solar  Re- 
fining Co.,  100% ;  Humble  Oil  &  Refining  Co.,  75% ; 
Prairie  Pipe  Line  Co.,  200%;  Standard  Oil  Co.  of 
Ky.,  66  2-3%  ;  Cumberland  Pipe  Line  Co.,  Inc.,  100%, ; 
Standard  Oil  Co.  of  Ind.,  100% ;  States  Oil  Corp.  (of 
Del.),  73%;  Magnolia  Petroleum  Corp.,  50%;  Natl. 
Fuel  Gas  Co.,  100%.  Pan-American  Petroleum  & 
Transport  Co.  announced  an  add'l  stock  div.  of  20% 
on  both  "A"  and  ''B"  stock.  Among  the  numerous 
other  companies  declaring  stock  dividends  were: 
American  Screw  Co.,  50%;  Chicago  Railway  Equipt. 
Co.,  50%  ;  Detroit  Motor  Bus,  25%  ;  E.  I.  du  Pont  de 
Nemours,  50%;  May  Dept.  Stores  Co.,  30%;  J.  W. 
Murray  Mfg.  Co.,  50%  ;  Paige-Detroit  Motor  Car  Co., 
100%;  The  Richman  Bros.  Co.,  100%;  Studebaker 
Corp.  of  America,  25%;  Van  Zandt  &  Co.,  Inc., 
114%  ;  American  Gas  &  Electric  Co.,  25%  ;  American 
Stove  Co.,  20%  ;  Cordingley  &  Co.,  Inc.,  150%  ;  East- 
hampton  Rubber  Thread  Co.,  200% ;  General  Baking 
Co.,  200%;  General  Fire  Extinguisher  Co.,  20%,; 
Hurley  Machine  Co.,  10%;  Northwestern  Yeast  Co., 
100% ;  Parke,  Davis  &  Co.,  100% ;  Washburn  Wire 
Co.,  300%  Manila  Electric  Corp.,  40%;  Aberfoyle 
Mfg.  Co.,  50%  ;  AU-America  Cables,  Inc.,  207c  ;  Bower 
Roller  Bearing  Co.,  33  1-3%;  Chapman  Valve  Mfg. 
Co.,  50%  ;  John  T.  Connor  Co.,  40%  ;  Delaware  Lack- 


rz 


MONTHLY  EEVIEW 


[Vol.  116. 


awauua  &  AVestern  Coal  Co.,  40%  ;  Hay  ward  Woolen 
Co.,  200%  ;  Lawyers  Title  &  Trust  Co"!,  50%;  Michi- 
gan Copper  &  Brass  Co.,  200% ;  New  Bedford  Cotton 
Mills,  200%;  Roxbury  Carpet  Co.,  100%  on  com. 
(payable  in  pref.)  ;  Schuster  Woolen  Co.,  200%; 
Scrautou  (Jas  &  Water  Co.,  100%;  Simmons  Co., 
100% ;  Sterling  Salt  Co.,  25%  ;  Taber  Mill,  33  1-3%  ; 
Tamarack  &  Cn.ster  Consol.  Mining  Co.,  lOfir;  ; 
United  Engineering  &  Foundry  Co.,  50%;  Clifton 
Mfg.  Co.,  25%  ;  Cole  Motor  Car  Co.,  100%;  Cumber- 
land Pipe  Line  Co.,  Inc.,  1007c;  Elliott-Fisher  Co., 
40%  stock  div.  on  com.  (payable  in  class  "B"  com.)  ; 
Hamilton-Brown  Shoe  Co.,  25% ;  Hart  &  Cooly  Co., 
50%  ;  Frederick  Loeser  &  Co.,  200 7^  ;  M.  Loweiistein 
&  Sons,  Inc.,  100%,;  New  Niquero  Sugar  Co.,  200%, ; 
Eice-Stix  Dry  Goods  Co..  St.  Louis,  42  0-7%;  St. 
Louis  "Globe-Democrat,"  100%,;  Sagamore  Mfg.  Co., 
66  2-3%,;  Standard  Screw  Co.,  707c;  Staples  Coal 
Co.,  33  1-3%;  Stromberg,  Carlson  Telephone 
Mfg.  Co.,  100%, ;  Truscon  Steel  Co.,  15 7o ;  Virginia 
Bridge  &  Iron  Co.,  50 7o  ;  Union  Tank  Car  Co.,  50  7o. 

Otiier  dividend  changes  announced  during  the 
month  were:  United  Light  &  Railways  resumed 
quar.  divs.  on  com.  An  extra  div.  of  48c.  per  share 
was  declared  on  Beech-Nut  Packing  Co.  com.  Butte 
&  Superior  Mining  Co.  resumed  payment  of  divs.  Con- 
solidated Car  Heating  Co.  also  resumed.  The  Elec- 
tric Storage  Battery  Co.  declared  quar.  divs.  of  $1 
per  share  on  its  com.  &  pref.  and  in  addition  an  extra 
div.  of  75c.  per  share  on  both  issues.  Com.  divs.  were 
resumed  by  Great  Western  Sugar  Co.  Kennecott 
Copper  Corp.  also  resumed  payment  of  divs.  A  div. 
of  7%  was  declared  on  Loose- Wiles  Biscuit  Co.  2nd 
pref.  stock  on  account  of  back  divs.  The  quar.  div.  on 
National  Breweries,  Ltd.  com.  stock  was  raised  from 
1%  to  11/2 7o.  The  Pacific-Burt  Co.,  Ltd.,  raised  the 
div.  rate  on  its  com.  from  2%  to  6%  per  annum.  An 
extra  div.  of  25%  was  declared  by  Taunton-New  Bed- 
ford Copper  Co.  Michigan  Central  RR.  declared  an 
extra  div.  of  6%  in  addition  to  the  regular  semi-ann. 
div.  of  4%.  New  York  State  Railways  resumed  divs. 
on  com.  and  cleared  up  accumulated  divs.  on  pref. 
Amparo  Mining  Co.  declared  5%  extra.  In  addition 
to  the  quar.  div.  of  $2  per  share  on  Independent  Pneu- 
matic Tool  Co.  stock,  a  special  div.  of  |2  per  share 
was  declared.  Mack  Trucks,  Inc.,  declared  an  initial 
cash  div.  of  |1  per  share  on  com.  An  extra  cash  div. 
of  10%  was  declared  on  Mackay  Companies  com. 
stock.  The  Manufacturers'  Finance  Co.,  Bait,  de- 
clared 1214%  in  stock  as  well  as  25%  in  cash  on  the 
com.  stock.  The  quar.  div.  on  Mexican  Petroleum 
Co.,  Ltd.,  of  Del.,  com.  was  increased  from  3%  to  4%. 
20%  extra  in  cash  was  paid  on  Neild  Mfg.  Co.  com. 
Newton  Steel  Co.  raised  the  quar.  div.  on  com.  from 
1^2%  to  2%.  2%  extra  was  declared  on  Northern 
Securities  in  addition  to  the  semi-ann.  div.  of  4%. 
Divs.  were  resumed  by  Oklahoma  Natural  Gas  Co. 
The  quar.  div.  on  Peoples  Gas  Light  &  Coke  Co.  was 
increased  from  iy4%  to  11/270.  Phila.  &  Camden 
Ferry  Co.  made  a  special  div.  of  |10  per  share  and 
later  in  the  month  raised  the  quar.  div.  from  5%  to 
6%.  Pittsburgh  Rolls  Corp.  resumed  on  com.  Po- 
tomska  Mills  declared  25%  extra  in  cash.  The  quar. 
div.  on  Truscon  Steel  Co.  com.  was  raised  from  1%  to 
2%.  The  Ward  Baking  Co.  made  a  207o  stock  div., 
an  extra  cash  div.  of  5%  and  raised  the  quar.  com. 
div.  from  1%%  to  2%,  The  quar.  div.  on  Worcester 
Gas  Light  Co.  com.  was  raised  from  li/^%  to  2%. 
Armstrong  Cork  Co.  declared  1%  extra  in  addition 
to  the  quar.  div.  of  11/2%  on  com.  Arundel  Corp.  de- 
clared a  quar.  div.  of  2%  on  com.,  placing  the  issue 
on  an  8%  per  annum  basis  compared  with  77.  pre- 
viously. Boston  Sand  «&  (J ravel  Co.  paid  an  initial 
div.  of  2%  on  com. 

In  addition  to  1^^%  quar.  on  Corn  Products  Refin- 
ing Co.  com.  3%  extra  was  paid.  An  initial  div.  of 
1%7  was  declared  on  Crane  Simplex  Co.  pref.  An 
initial  div.  of  25c.  per  share  was  declared  on  Erie 
Lighting  Co.  com.    An  initial  s.-a.  div.  of  .|4  per  share 


was  declared  on  Excelsior  Shoe  Co.  com.  Fairbanks, 
Morse  &  Co.  declared  75c.  per  share  extra  on  com.  in 
addition  to  the  quar.  div.  of  75c.  per  share.  H.  W. 
Gossard  Co.,  Inc.,  resumed  on  com.  Hawaiian  Com- 
mercial Sugar  Co.  raised  the  monthly  divs.  from  10c. 
to  15c.  per  share.  F.  M.  Lupton  Publishers,  Inc., 
made  an  initial  quar.  div.  of  50c.  per  share  on  class 
"A"  stock.  The  Moon  Motor  Car  Co.  raised  the  quar. 
div.  on  com.  from  25  to  37i^c.  per  share  and  in  addi- 
tion declared  12i/^c.  per  share  extra.  A  special  div. 
of  1070  was  declared  on  National  Licorice  Co.  com. 
Nevada-California  Elec.  Corp.  resumed  quar.  divs.  on 
pref.  Pacific  Gas  &  Electric  Co.  declared  a  stock  div. 
of  2%  on  com.  and  raised  the  quar.  cash  div.  from 
W2%  to  2%.  The  quar.  div.  on  Singer  Mfg.  Co.  cap- 
ital stock  was  raised  from  |1  25  to  |1  75  per  share. 
Sterling  Products  Co.  raised  its  quar.  div.  from  75c. 
to  $1  per  share.  Divs.  were  resumed  by  Superior 
Copper  Co.  lu  addition  to  the  4%  quar.,  the  Travel- 
ers Ins.  Co.  (Hartford,  Conn.)  declared  16%  extra. 
The  quar.  div.  on  Westinghouse  Air  Brake  stock  was 
raised  from  2%  to  3^^%.  Illinois  Brick  Co.  resumed 
divs.  Motor  Products  Corp.  increased  its  quar.  div. 
from  $1  25  to  |!l  75  per  share.  50c.  per  share  extra 
was  declared  by  Phil.  Insulated  Wire  Co.  in  addition 
to  the  $1  50  per  share  s.-a.  Pittsburgh  Coal  Co.  re- 
sumed com.  divs.  Regal  Shoe  Co.  resumed  quar.  divs. 
on  pref.  The  quar.  div.  on  Ventura  Consolidated  Oil 
Fields  was  raised  from  50c.  to  75c.  per  share.  On  the 
other  hand,  Brighton  Mills  deferred  action  on  the 
pref.  div.  No  action  was  taken  on  the  div.  on  Auto- 
sales  Corp.  pref.  stock.  The  quar.  div.  on  Eastern 
Rolling  Mill  Co.  pref.  stock  was  deferred.  American- 
Hawaiian  S.  S.  Co.  decreased  its  quar.  div.  from 
07I/2C.  to  25c.  per  share. 

The  stock  market  during  December  suffered  further 
demoralization  and  depression  and  some  additional 
low  records  for  the  year  in  special  stocks  were  made, 
but  the  market  showed  great  rallying  powers,  and 
professional  traders  found  it  easy  as  a  general  thing 
to  move  stocks  either  up  or  down  as  best  suited  their 
purposes,  and  it  was  apparent  that  the  wave  of  liqui- 
dation had  pretty  well  run  its  course.  The  railroad 
stocks  were  distinctly  weak  nearly  the  whole  month, 
and  their  downward  course  influenced  more  or  less 
the  general  course  of  the  market.  There  appeared  to 
be  less  fear  of  hostile  railroad  legislation  by  Con- 
gress than  when  the  results  of  the  elections,  with 
their  radical  trend,  were  announced  the  previous 
month,  and  anyway,  it  began  to  be  realized  that  the 
new  Congress  would  not  function  in  the  ordinary 
course  until  a  year  hence,  unless  the  President  should  , 
convene  it  in  extra  session,  and  that  since  the  life  of 
the  present  Congress  definitely  terminates  the  coming 
Mar.  4  and  the  appropriation  bills  must  have  first 
consideration,  there  was  small  chance  of  any  legisla-  . 
tion  of  consequence  during  the  remainder  of  the  cur- 
rent session.  On  the  other  hand,  the  railroad  stocks 
had  proved  a  sad  disappointment  throughout  the 
year  to  those  who  had  counted  upon  a  great  improve- 
ment in  their  market  value  on  the  theory  that  the  rail 
carriers  had  seen  the  worst  of  their  troubles  and  a 
brighter  pi'ospect  now  lay  ahead  of  them.  Unfortun- 
ately, the  shopmen's  strike  dashed  all  hopes,  at  least 
for  the  time  being,  of  the  realization  of  this  brighter 
era.  The  course  of  events  made  it  apparent  that  the 
cost  of  the  shopmen's  strike  had  proved  far  heavier 
than  well-informed  insiders  had  supposed  possible. 
The  income  statements  of  the  roads  for  the  month  of 
November  as  they  came  in  towards  the  end  of  De- 
cember were  as  a  rule  of  a  far  more  cheerful  charac- 
ter than  the  very  bad  exhibits  for  October  and  Sep- 
tember, and  not  a  few  of  them  were  unqualifiedly 
good.  But  the  losses  actually  sustained  in  the  period 
from  July  to  October,  inclusive,  were  a  definite  real- 
ity and  considerable  time  would  in  any  event  be  - 
needed  to  make  these  losses  good  and  to  insure  full  re- 
covery  from  their  effects.  To  this  was  added  during 
December  the  cut  by  the  Great  Northern  Co.  in  its  | 
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dividend  rate,  making  the  Henii-annnal  dividend  pay- 
able Feb.  1  only  -Vi>'/' .  pbicinj,'  the  Ktock  on  a  5% 
dividend  basis  after  it  had  continnonsly  j)aid  7%  per 
annum  for  a  period  of  lit  years.  <ii-('at  Xorlliern 
slock  had  been  weak  Coi-  some  lime  bel'oiH!  on  rumors 
of  a  reduction  and  IIk-  iuiiku-  IoihhI  eonrirmalion  in 
the  action  of  llie  b(»ai'(l  of  dircclors  of  the  comp;iny. 
On  announcemcul  of  the  news  the  whole  railroad  list 
showed  ^rcal  depr-ession,  with  declines  of  several 
points.  .New  York  ('entral  shares  had  been  weak  and 
lower  ere  this,  and  hci-e  ti-adei-s  affected  sni-prise,  as 
they  had  vione  three  montlis  bef(»re,  that  the  disidend 
rate  had  not  been  increased  from  the  old  basis  of  5% 
per  annum,  thouj,'h  it  is  to  b(»  doubted  that  the  direc- 
tors ever  seriously  contemplated  an  increase  even  be- 
fore the  shoi)men's  strike  rendered  such  a  course  out 
of  the  (piestion.  The  low-priced  railroad  stocks 
seemed  to  be  wholly  out  of  favor  and  St.  Louis-San 
Francisco  com.,  Kock  Island  com.,  Chicaj^o  (ireat 
Western  com.,  and  New  York  Ontario  &  Western  all 
totu'hed  the  lowest  fi;4;ures  of  the  year. 

The  industrial  stocks  suffered  in  the  j:;eneral  de- 
pression, but  resi)onded  readily  to  manipulation  and 
to  favorable  news.  In  special  stocks  the  fluctuations 
were  wide  and  not  infreciuently  in  an  upward  direc- 
tion. There  was,  indeeil,  considerable  irrej^ularity 
in  the  fluctuations  from  day  to  day  and  as  between 
different  jjroups  of  stocks.  The  e(piipment  stocks 
were  readily  moved  upward  on  the  knowledge,  not 
alone  thai  (hey  were  (loing  a  good  business  at  pres- 
ent, but  that  they  had  the  certainty  of  good  times 
ahead  in  filling  the  large  orders  for  equipment  given 
them  by  the  railroads.  It  was  also  hard  to  hold  the 
motor  stocks  down  in  view  of  the  great  activity  of  the 
automobile  trade.  In  this  group  Studebaker  com- 
mon was  conspicuous  for  activity,  as  for  so  long  past, 
and  the  company  declared  a  25%  stock  dividend, 
which,  of  course,  gave  zest  to  the  speculation  in  it; 
the  shares  sold  ex-^dividend  on  Dec.  29.  The  whole 
market  was  at  times  influenced  by  special  events  in 
one  direction  or  another.  Early  in  the  month  pro- 
fessional operators  who  thought  the  time  opportune 
for  a  rise  after  the  severe  break  in  November,  made 
much  of  the  ff'rther  sharp  rise  in  rates  of  exchange  on 
London,  part  of  which  was  subsequently  lost,  and 
also  of  the  rumors  then  widely  prevalent  that  Euro- 
pean entanglements  were  to  be  straightened  out  by 
some  huge  loan  to  Germany.  Later  in  the  month  J. 
P.  Morgan  &  Co.  punctured  this  latter  story  and  the 
denial  was  followed  by  a  new  exhibition  of  weakness 
in  the  general  list.  Just  about  this  time,  too,  came 
the  dividend  action  on  Great  Northern  stock,  to- 
gether with  t'le  failure  of  the  stock  brokerage  firm  of 
Houston,  Fible  &  Co.  of  Kansas  City,  with  branches 
in  Oklahoma,  and  holding  membership  in  the  New 
Y^ork  Stock  Exchange,  the  Curb  Market,  the  New 
Y^'ork  Cotton  Exchange  and  other  exchanges.  The  re- 
sult was  a  severe  general  decline  in  prices. 

With  it  all,  however,  there  were  upward  move- 
ments from  time  to  time  in  special  stocks.  Selling  to 
establish  losses  for  income  tax  purposes  was  believed 
to  be  prevalent  to  a  considerable  extent,  especially 
the  latter  half  of  the  month,  and  certainly  was  much 
in  evidence  on  Friday,  Dec.  29,  and  Saturday,  Dec. 
30,  when  the  Stock  Exchange  lists  were  punctuated 
with  sales  for  cash  instead  of  sales  in  the  regular 
way,  which  latter  Avould  have  meant  delivery  not  un- 
til Tuesday,  Jan.  2,  and  have  deferred  completion  of 
the  transaction  until  the  New  Y^ear,  and  hence  made 
the  losses  unavailable  for  1922  income  tax  purposes. 
The  upward  movement  referred  to  in  special  stocks, 
by  reason  of  favoring  circumstances  peculiar  to  those 
stocks,  had  the  effect  of  carrj^ing  some  of  them  to  the 
highest  figures  of  the  year  in  face  of  the  general 
weakness.  Among  the  share  properties  thus  distin- 
guished may  be  mentioned  Studebaker  common  (be- 
fore the  stock  dividend  came  off).  General  Electric, 
American  Can  pref..  Continental  Can,  American 
Woolen  pref.,  Endicott-Johnson  com.  and  pref.,  Hud- 


son Motor,  IIuppMotop,  Nat.  I/<'ad  com.,  FJHher  Ko«ly, 
Nat.  nisciiit  com.,  Klrondierg  Carbiirelur,  V^ivaudou, 
W'estinghousc  Air  lirake  and  a  iiumbrr  of  otherH. 
North  .\m('rican  Co.  slock  also  rciiclicd  its  highcHt 
price  of  the  year  at  lOd'/j  Dec.  .'>(),  at  which  figure 
com|)ai'ison  is  with  1 1 '/h  dan.  I  and  itN  course  illuH- 
I  rales  one  of  the  striking  fealurcHof  1!)22  in  the  year's 
slock  flucl  nations,  namely  liie  great  rise  in  |)iiblic 
ulilily  properties.  I'eople's  Gas  Light  of  rjiicago 
and  the  J'ublic  Service  (Corporation  of  New  .jersey 
are  olhei-  ill  us  I  ra  I  ions  of  the  same  kind.  The  former 
rose  from  •")9-)4  Jan.  1  lo  !>ll  Sept.  1.")  and  the  latKM- 
from  ()()  Jan.  7  to  100  Nov.  20,  with  some  reactions  in 
both  instances  in  l)ecend)er.  .\s  against  the  slocks 
which  reached  their  higluist  figures  of  tin?  year,  tli(;re 
were  a  innnber  of  othei's  that  touchetl  tluMr  lowest 
figures  in  this  closing  month.  Among  tlie.se  the 
slocks  of  companies  engaged  in  the  sliii)i)ing  trade 
were  consi)icuous — particularly  Internalional  Mei-- 
cantile  Marine  com.  and  pref..  New  York  Shii)bnild- 
ing,  Atlantic  Gulf  &  West  Inclies  com.  and  pref.  and 
American  International  stock.  Thei'<?  were  the  usual 
pyrotechnics  during  the  month  in  Mexican  Petro- 
leum, which  sold  up  to  322  Dec.  21  against  100%  Jan. 
10,  and  in  Pan-American  Petroleum  &  Transport, 
which  on  Dec.  7  touched  100%  against  48%  in  Janu- 
ary, but  which  later  sold  off  and  closed  Dec.  ;>0  at  91. 
California  I'etroleum  was  also  taken  in  hand  in  De- 
cember and  advanced  from  5.5  Dec.  11  to  70 '/i  Dec.  28, 
though  not  reaching  the  i)revious  high  figure  of  the 
year ;  it  closed  Dec.  30  at  CSc. 

The  bond  market  was  generally  firm  in  December, 
even  when  the  stock  market  was  weak,  but  there  was, 
nevertheless,  some  shading  off  in  prices,  and  the 
plane  of  values  both  for  high  grade  issues  and  for 
speculative  and  semi-speculative  favorites  was  sub- 
stantially below  the  best  levels  of  the  year.  The  ex- 
planation is  found  in  the  circumstance  that  with  the 
revival  in  trade  money  became  more  valuable  in  busi- 
ness. The  new  U.  S.  Treasury  414s  recovered  to  par  the 
latter  part  of  December  and  closed  Dec.  30  at  99.94. 

VOLUME  OF  BUSINESS  ON   THE  STOCK   EXCHANGE. 
Month  0/ December—         1922.  1921.  1920.  1919. 

No.  Of  Shares 19,686,214  17,148.077  24,138.878  24,852.58.3 

Par  value $1,456,744,000  $1,252,396,370  $2,009,355,950  $2,189,470,800 

Bond  sales  (par  value)^ 

RR.  &  misc.  bonds    $170,434,500  $160,421,700  $136,821,500  $120,851,500 

Governm't   bonds.         99,779,000  220,871,500  405,322,200  522,203,350 
State,  municipal  & 

foreign  bonds...        40,736,800  42,593,500  20,218,000  33,645,500 


Total  bond  sales..    $310,950,300  $423,886,700  $562,361,700  $676,700,350 
Jan.  1  to  Dec.  31 — 

No.  of  shares 256,693,004  170,849,284  226,640,400  316.787,725 

Par  value $22,284,042,239$12,750,597,121$19,753,654,925S28,816,667,260 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds$l,353,282,000  $1,042,962,400  $827,151,500  .?621.858.500 

Governm't  bonds.  1,873,384,835  1,957,238,150  2,860,954,550  2,900,913,150 
State,  municipal  & 

foreign  bonds...      591,921,900  324,163,700  288,000,700  286,231,000 


Total  bond  sales_. $3,828, 588.735  $3,324,364,250  $3,976,106,750  $3,809,002,650 

In  the  money  market  there  were  no  specially  note- 
worthy features.  Kates  ruled  firm,  which  was  nat- 
ural, considering  the  enormous  shifting  of  funds  back 
and  forth  between  the  Government  and  the  banks 
through  the  medium  of  the  Federal  Reserve  institu- 
tions and  considering  also  the  growing  demand  for 
funds  arising  out  of  the  revival  in  trade.  The  shift- 
ing of  funds  referred  to  was  of  unusual  magnitude 
the  middle  of  the  month,  the  Secretary  of  the  Treas- 
ury still  having  |700,000,000  Victorv  notes  to  pay  off 
out  of  the  .§1,000,000,000  called^  for  redemption. 
December  15,  besides  having  .?200,000,000  ma- 
turing Treasury  certificates  to  provide  for  and 
approximately  §100,000,000  in  interest  on  Liberty 
bonds  and  Victorv  notes  to  pav,  making  a  grand  ag- 
gregate of  §:l,000',000,000.  Oii  the  other  hand,  the 
Secretary  put  out  two  new  series  of  U.  S.  Treasury 
certificates  of  indebtedness  and  a  new  series  of  V.  S. 
Treasurv  notes  and  out  of  the  subscriptions  received, 
aggregating  .§848,387,700,  accepted  .§780,164.100.  The 
final  installment  of  the  income  tax  payments  also  fell 
due  Dec.  15.  In  face  of  all  this,  there  was  no  flurry 
even  in  call  loans,  the  range  in  which  for  the  month 
on  the  Stock  Exchange  was  between  3%%  and  6%; 
the  latter  figure  was  reached  Friday,  Dec.  29,  the  last 
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da}"  of  the  moutli  for  making  loans  on  the  Exchange. 
The  renewal  rate  was  5V^%  Dec.  1,  4%%  Dec.  4,  5% 
for  the  next  four  business  days,  4i^  Dec.  11  and  12, 
4%  Dec.  13,  14  and  15;  4y2%  Dec.  18;  434%  Dec.  19 
and  Dec.  20 ;  4^^  from  Dec.  21  to  Dec.  26,  inclusive, 
and  5%  for  the  rest  of  the  month,  these  being  the  fig- 
ures for  loans  on  the  ordinary  mixed  collateral  and 
for  exclusively  industrial  collateral  alike.  For  time 
money  the  only  change  during  the  month  was  that 
instead  of  a  rate  of  5%  for  all  periods  from  60  days 
to  6  months,  the  quotation  was  4%@5%,  this  being, 
as  always,  the  figure  for  loans  secured  by  the  ordi- 
nary mixed  collateral,  the  charge  being  i^  of  1% 
higher  where  the  collateral  consisted  entirely  of  in- 
dustrial securities.  Kates  for  mercantile  paper  re- 
mained unchanged  at  4i/^@434  for  60  and  90  days  en- 
dorsed bills  receivable  and  6  months  names  of  choice 
character,  with  names  less  well  known  requiring  4% 
@5%. 

The  New  York  Stock  Exchange  on  Dec.  1  rescinded 
its  regulation  requiring  the  submission  by  members 
of  reports  of  borrowings,  thus  terminating  a  war 
time  measure  which  had  been  in  force  since  Sept.  6 
1918.  The  announcement  simply  said  that  the  Com- 
mittee on  Business  Conduct  would  no  longer  require 
regular  reports  of  the  amount  of  loans  of  the  differ- 
ent firms.  It  might  be  nec^essary  at  infrequent  inter- 
vals in  the  future  for  the  Committee  on  Business  Con- 
duct to  collect  these  figures,  and  in  such  event  the 
Committee  would  expect  a  compliance  with  a  request 
for  such  information.  The  Federal  Keserve  Bank  of 
New  York  indicated  that  it  would  make  no  change  in 
its  policy  of  receiving  from  member  banks  reports  of 
the  total  call  and  time  money  loans  made  to  brokers. 


RATES  FOR  MONEY  AT   NEW   YORK.   VTEEKLY. 

Week  ending —                                          Dec.  1.  Dec.  8.  Dec.  15.  Dec.  22.  Dec.  29. 

Call  Loans  on  Stock  Exchange — 

Range  for  week  (mixed  collateral) 4-5H  4-5H  3Ji-4H       4-5      4H-5H 

Week's  average  (mixed  collateral) i%  5              4              i^i          45i 

Range  for  week  (all-industrial  collat.)..     4-5H  4-5H  3)i-4H       4-5      4H-5>< 

Week's  average  (all-Industrial  collat.)..        4Ji  5              4              4H          4Ji 

Time  Loans  (Mixed  Collateral) — 

Sl.\ty  days 5  5       4K-5       4Ji-5       4^-5 

Ninety  days 5  5      4H-5      4Ji-5      4Ji-5 

Four  months 5  5       4^-5       4Ji-5       4K-5 

Five  mouths. 5  5       4Ji-5       4Ji-5       4?i-5 

Six   months 5  5       4^-5       4Ji-5       4Ji-5 

Time  Loans  (.All-Industrial  Collateral) — 

Sixty  days 5>i  5}i       5-5«       5-5K       5-5H 

Ninety  days. 5M  5H       5-5K       5-5K       5-5^ 

Four  months SH  5H       5-5K       5-5>i       5-5H 

Five  months 5>i  5)i       5-5K       5-5K       5-5H 

Six  months. 5H  5\4       5-5K       5-5K       5-5H 

Double  names— Choice  60  to  90  days 4H-4H  4H-45i  4H-45i  4H-*Ji  iH-iH 

Single    names— Prime  4  to  6  months 4H-4Ji  4K-4^  4H-4M  4H-4Ji  4><i-4)i 

—Good  4  to  6  months 4Ji-5  4Ji-5       4Ji-5       4Ji-5       45i-5 

In  the  foreign  exchange  market  the  feature  was  a 
further  sensational  upswing  in  the  rate  for  sterling 
bills  on  London.  There  was  nothing  in  the  develop- 
ments at  Lausanne  or  in  the  meetings  of  the  Allied 
Premiers  for  dealing  with  the  reparations  question 
to  account  for  this  strength  and  the  rise  appeared  to 
reflect  steady  improvement  in  the  financial  and  in- 
ternational position  of  Great  Britain.  The  prime 
market  influences  appeared  to  be  light  offerings  of 
commercial  bills,  an  active  inquiry  for  sterling  for 
making  remittances  abroad  and  the  constant  receipt 
of  materially  higher  London  quotations  by  cable.  De- 
mand bills  on  London  moved  up  almost  uninterrupt- 
edly from  4  491/2  Dec.  1  to  4  69  Dec.  13,  this  latter  be- 
ing the  highest  point  recorded  since  early  in  1919, 
when  sterling  prices  commenced  their  rapid  descent 
following  removal  of  the  "peg"  holding  sterling  de- 
mand bills  at  or  near  4  75%  during  practically  the 
entire  period  of  the  war.  A  sharp  downward  reac- 
tion followed,  but  nevertheless  the  rate  Dec.  30  was 
4  6314 @4  63  13-16.    Kates  on  the  Continental  centres 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 

NOTE. — Method  of  quoting  French,  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1   (920  to  show  the  value  of  all   these   different   units   In  cent 

per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 


Dec 


1.. 

2.. 
13.. 

4.. 
IS.. 

6.. 

7.. 

8.. 

9.. 
10.. 
11.. 
12.. 
13.. 
14.. 
15.. 
1(5.. 
17.. 
18.. 
19.. 
20.. 
21.. 
22.. 
23.. 
24.. 
25.. 
26.. 
27.. 
28. 
29.. 
30. 
31- 


Parls 

Francs 


Hankers' 
Checks  Cables 


7.01 
6.99 


a. 08 
a7.04 


6.97     07.03 
6.95    a.98H 
6.965ia7.02 
7.03Ka.08 
7.07     a. 12 
7.05     a.09 

7.00     a.l5K 

7.03'Aa.n 

7.09Ha.l5y2 

7.WAa.22 

7.26Jia.48H 

7.48     0.63 

7.38  0.61 
7.35Ma.51>i 
7.36     0.45 
7.40     a.45H 
7.42     0.44 

7.39  0.43 


7.37  a.42 
7.13Ka.30 
7.175^0.28 
7.21^0.29 
7.29  Ha. 34 


7.02     0.09 

7.00  0.05 
SUNDAY 

6.98     07.04 
6.96     0.99^^ 
6.97J<a7.03 
7.04Jia.09 
7.08     0.13 
7.06     o.lO 
SUNDAY 

7.01  0.16K 
7.04  "^o. 14 
7.10?ia.l6M 
7. 17^0.23 
7.27K0.49K 
7.49     0.64 

SUNDAY 

7.39  0.62 
7.36Ka.52H 

7.37  0.46 
7.41     0.46M 
7.43     0.45 

7.40  0.44 
SUNDAY 

HOLIDAY 

7.38  0.43 
7.14Ha.31 
7.18Jia.29 
7.22>^0.30 
7.30!/2a.35 

SUNDAY 


Commercial 
Sight 


6.99 
6.97 


07.06 
07.02 


6.95     07.01 
6.93     a.96H 
6.94^07.00 
7.01^0.06 
7.05     0.10 
7.03     O.07 

6.98  07.13K 

7.01HO.11 

7.075^0.13;-^ 

7.14^0.20 

7.24M0.46H 

7.46     o.&l 

7.36  0.59 
7.33Ka.49H 
7.34     0.43 
7.38     0.43H 
7.40     a.42 

7.37  0.41 


7.35     O.40 

7.11M0.28 
7.155^0.26 
7.19J^a.27 
7.271^0.32 


Swiss 

Francs 


Bankers' 
Sight  Cables 


18.68018.75 
18.76 

SUN 
18.93al8.97 
18.83al8.90 
18.79al8.87 
18.84018.86 
18.83al8.85 
18.79ol8.84 

SUN 
18.78018.87 
18. 90018. 93 
18.96018. 98 
18.94al8.98 
18.94018. 96 
18.97al8.98 

SUN 
18.95018.99 
18.91al8.94 
18.86ol8.89 
18.85018.93 
18.92 
18.95 

SUN 
HOLI 
18.95018. 98 
18.94al8.97 
18.93018.96 
IS. 89018. 95 
18. 91018.95 

SUN 


18.70al8.77 

18.78 
DAY 

18.95al8.99 
18.85ol8.92 
18. 81018.89 
18.86018.88 
18. 85018. 87 
18.Slal8.86 
DAY 

18.S0al8.89 
18. 92018. 95 
18.98al9.00 
18.96al9.00 

18. 96018. 98 
18.99ol9.00 
DAY 

18.97019.01 
18.93al8.96 
18.88018. 91 
18.87al8.95 

18.94 

18.97 
DAY 
DAY 
18.97al9.00 

18.96018. 99 
18. 95(718. 98 
I8.91ol8.97 
18.9.3018.97 
T>«Y 


Amsterdam 

Guilders 


Bankers' 
Sight  Cables 


39.44a39.52 
39.56 

SUN 
39.51o39.69 
39.63a39.73 
39 .81039.87 
39. 82039. 87 
39. 74039. 84 
39. 73039. 74 

SUN 
39,67039.80 
39.86039.97 
39.94a40.06 
39. 91040. 01 
39. 93040.01 
39.96o39.98 

SUN 
39.97a39.99 
39.83039. 91 
39.55a39.73 
39.64a39.78 
39.71o39.79 
39.79 

SUN 
HOLI 
39.73a39.77 
39.68a39.72 
39. 04039.66 
39. .54039. 56 
39.59 

SUN 


39.53039 
39.65 
DAY 
39.60039 
39.72039 
39.90O39 
39.91039 
39.83039 
39.82a39 
DAY 
39.76039 
39.95040 
40 .03040 
40 .00040 
40.02a40 
40 .05040 
DAY 
40.06040 
39.92O40 
39.64039 
39.73039 
39.80O39 
39.88 
DAY 
DAY 
39.82039 
39.77039 
39.73039 
39.63039 
39.08 
DAY 


61 


Antwerp 

Francs 


Bankers' 
Checks  Cables 


.48 
.49 

46 
.43 
42 


06.55 
06.54 

SUN 
06.52 
06.46K 
06.46 
47K06.52 
51  06.56 
46     06. 50 

SUN 
41  06.56M 
45Ha6.54 
53  aG.5Tyi 
59  aC.65 
56^06.88;-$ 
84     O7.03 

SUN 
74     06.97 
75}ia6.91H 
77     06.83 
06.85 
06.81 
06.83 
SUN 
HOLI 
06.80 
53^06.70 
58  5i  06.69 
61ho6.69 
69 H 06. 74 

SUN 


.80 
.79 
.79 


6.75 


06 
06 

06 
06 
o6 


6.49 

6.50 

DAY 

6.47 

6.44 

6.43 

6.48Ka6 

6.52     06 

6.47     06 

DAY 

6.42     06 

6. 46 H 06 

6.54     06 

6 .60     a6 

6. .57^^06 

6.85     o7 

DAY 

6.75     06 

6.76M06 

6.78     06 

6.81 

6.80 

6.80 

DAY 

DAY 

6.76 

6. 54 H 06 

6.5954  06 

6.62H06 

6.7OV2O6 

DAY 


06 
06 
06 


06 


.56 
.55 

.53 

.47H 

,47 

,53 

,57 

,51 

57  H 
,55 

58  H 
66 
87}^ 
04 

98 

92;^ 

84 

86 

82 

84 


81 
71 
70 
70 
75 


Italian 

Lire 


Bankers' 
Sight  Cables 


4.97 
4.87 
4.94 


4.79M04.85H 
4.84     04.89 

SUN 
05.04 
04.99 

04.99 

4.96M04.98K 
5.00^05.02  H 
5.00     05.02 

SUN 

4.98  O5.04 
4.945ia5.025i 

4.99  00.02  H 
5.00^05.03  ,U 

O5.05H 
05.13 

SUN 
05.16 
O5.10>^ 
05.08 
05.08  H 
-  .  05.1U<i 
5.11^05.12 

SUN 
HOLI 
5.10  05.121$ 
5.035io5.09 
5.02Ka5.04H 
5.02  a5.055i 
5.00     05.07 

SUN 


5.02 
5.08 

5.08 
5.08 
5.05 
5.06 
5.10 


4.80^04.86  H 
4.85     04.90 
DAY 

4.98  O5.05 
4.88  05.00 
4.95  05.00 
4.975io4.99^^ 
5.01Jfo5.03H 
5.01  05.03 
DAY 

4.99  O5.05 
4.955io5.03  5i 
5.00  05.03  H 
5.01^05. 041^ 
5.03  05.06  M 
5.09  05.14 
DAY 

5.09     05.17 
5.09     o5.11Hi 

5.06  O5.09 

5.07  05.09  H 
5.11     05.12H 
5.12Ha5.13 
DAY 

DAY 

5.11      a5.13K 

5.045io5.10 

5.03Jia5.05K 

5.03     05.06  5< 

5.08  05.10 
DAY 


Greek 

Now   quoted   in 
Cents  per  Drachma 


Bankers' 
Checks        Cables 


1.3601.42 

1.38 

SUN 

1.2701.37 

I.IO0I.2O 

.94al.09 

1.02 
1. 1101.18 

1.19 
SUN 
1.1501.20 
1.2001.38 
1.2501.3,-) 
I.I60I.2O 
1.1301.19 

1.13 

SUN 

1.2301.31 

1.3201.35 

1.2301.31 

1.20 

1.16 
1.2001.23 
SUN 

HOLI 

1.20 
1.0901.12 

1.14 

1.15 

1.13 
SUN 


1.4101.47 

1  43 

DAY 

1.3201.42 

1.1501.25 

.9901.14 

1.07 
1.1601.23 

1.24 
D.\Y 
1. 200 1.25 
1.2501.43 
1.3001.40 
1.21al.25 
1.1801.24 

1.18 
DAY 
1.2801.36 
1.37a  1.40 
1.2801.36 

1.25 

1.21 
1.2501.28 
DAY 
DAY 

1.25 
1401.17 

1.19 

1.20 

1.18 
DAY 


1  .. 

2  .. 

3  .. 

4  .. 
6  .. 

6  .. 

7  .. 

8  .. 

9  .. 

10  -. 

11  .. 

12  .. 

13  .. 

14  .- 
16.. 

16  .. 

17  .. 

18  .. 

19  .. 

20  .. 

21  .. 

22  .. 

23  .. 

24  .. 

25  .. 

26  .. 

27  .. 

28  .. 

29  .. 

30  -. 

31  .. 


Denmarlc 

Kroner 


Bankers' 
Checks  Cables 


20 


20 


.33020.34 

20.36 

SUN 
.34020.40 
.30020.41 
.47020.53 
.. '56020. 61 
..56020.58 

20.58 

SUN 
.57a20.58 
.70020.81 
.92020.96 
.74020.85 

20.85 
.80020.83 
SUN 
,84o20.88 
,6Ro20.71 
.51020.58 
..54O20.61 

20.68 

20.73 
SUN 
HOLI 

20.74 
66020.74 

20.66 

20.. 56 

20.56 
SUN 


20.37020 
20.40 
DAY 
20.38O20 
20.43020 
2O.5I02O 
20.60020 
20.60020 
20.62 
DAY 
20.61a20 
20.74a20 
20.96021 
20.78O20 
20.89 
20.84020 
DAY 
20.88020 
20.70020 
20.5.5020 
20.58a20 
20.72 
20.77 
DAY 
DAY 

20.78 
20.70020. 
20.70 
20.00 
20.60 
DAY 


38 


78 


Sweden 

Kroner 


Bankers' 
Checks  Cables 


26 


.89026.93 

26.93 

SUN 
.86027,00 

26,96 
.89026.99 
.93026.96 
.91026.98 

26.94 

SUN 
.88026.94 

26,91 
,90«27,01 
,84o26.91 

26,K7 
.91020.94 
SUN 
,91026.93 
,86o26.91 
,84o26.88 

20.93 
93026.96 

26.94 
SUN 
IIOLl 

26.93 
87o26,92 
86026.88 
86026.96 

26,96 
•SUN 


26. 93020.97 
26.97 

DAY 
26.90o27.04 

27.00 
26. 9.3027. 03 
26.97o27,00 
20,()5«27.02 

26.98 
DAY 
26.92o26.98 

26.95 
26.91027. 05 

26 .88026. 98 
26.91 

26 .95026.98 

DAY 

26.9.5026.97 

26.90o26.90 

26.88026,92 

26.97 
26.97fl27.00 

26.98 
DAY 
DAY 

26,97 
26.91o26,96 
20,i)(lo20,92 
26,9(l(;27,00 

27,00 
DAY 


Norway 

Kroner 


Bankers' 
Checks  Cables 


18.46al8.4S 

18.50 
SUN 
18. 48018.50 
1 8.5301 8. 5(i 
18.6.5oIS,S9 
18,88019.03 
18,98flI9.02 

19.04 
SUN 
18.86ol8.90 
IS. 89019. 11 
19. 16019.21 
IS. 94019. 06 
19,00019.11 
19.02ol9,04 
SUN 
19.0.5al9.00 
19,02019.08 
18.86018.95 
18.90ol9.01 

19.03 

19.07 
SUN 
HOLI 

19,06 
18.96ol9.04 

18.96 

18.86 

18.89 
SI  IN 


18. 50018.52 

18.54 
DAY 
18.,52al8.60 
18. .570  IS. 60 
18. 69a 18. 93 

18. 92019.07 
19.02ol9.06 

19.08 
DAY 
18.90018.94 
18.9.3019.15 
19.20019.25 
18. 98019. 10 
19,04019,15 
19,00019.08 
DAY 
19,09019,10 
19,00019,12 
18.90018.99 
18.94019.05 

19.07 

19.11 
DAY 
DAY 

19.10 

19. 000 19. 08 
19.00 
18.90 
18.93 


Berlin 

Reichsmarks 


Bankers' 

Checks  Cables 


.OlKo.015^ 
.OlJio.Ol'/fo 

SUN 
.01  Mo. 01 M 
.OlKfiO.Olii 
.Ol'/fco.OlK 

•01%  . 
.01^O.01»/<8 
.012  0.0123 

SUN 
.012  0.0126 
.012  0.0122 
.01250.0129 
.01290.0132 
.01360.0159 
.016  0.02 

SUN 
.01490.0164 
.014  a.0158 
.01400.0153 
.01530.016 
.01470,015 
.01400.015 

SUN 
HOLI 
.01467.0148 
.01261.0140 
.01310,0136 
.01340.0135 
.013SO.0142 

SITN 


.oi;-fo.oi?^ 

.OWia.Qll^ 

DAY 
.Ol'foOUi 
.01'4''01>i 
.01^jba,0i;4 
.01%  ,, 
.01'<ifl,0l'^fi 
.012  a.0123 

DAY 
.012  0.0126 
.012  0.0122 
.012.50.0129 
.01290.0132 
.01360.0159 
.016  0.02 

DAY 
.01490.0164 
.014  0,0158 
.01460.01.53 
.01530.016 
.01470.015 
.01460.015 

DAY 

DAY 
.01460,0148 
,012.50.0140 
.01310,0130 
,01340,0135 
,01380.0142 


Vienna 

Kronen 


Bankers' 
Checks       1      Cables 


.0014  Ji 
.0015 

SUN 
.0015 
.0014H 
.0014  H 
.0014  4 
.0014  H 
.0014  V<S 

SUN 
.0014  H 
.0014K. 
.()0145i 
.0014K 
.OOU'.f 
.0014  H 

SUN 
.0014  H) 
.0014  ^i 
.001411; 
.0014>$ 
.OOHH 
.0014  ^ 

SUN 
HOLI 
.0014H 
.0014^^ 
.0014 'iJ 
.0014  H 
.0014  4 

SITN 


.0014H 
.0015 

DAY 
.0015 
.0014  H 
.0014  H 
.0014H 
.0014^1 
.0014H 

DAY 
.0014,H 
.ooH'i; 

.0014^' 
.0014  54 
.0014  !i 
.0014  >i 

DAY 
.0014  K 
.0014  M 
.00144 
.0014  4 
.0014  4 
.0014Mi 

DAY 

DAY 
.0014V1! 
.0014  4 
.0014 'ii 
.0014  4 
.0014  V$ 

DAY 


Spanish 

Pesetas 


Bankers' 
Checks  Cables 


15.34ol5.37 
15.37ol5,39 

SUN 
15,36015.43 
15,40015.47 
15,47015.51 
15.490 15.52 
15. .520 15, 54 
15.53015..54 

SUN 
15.51ol5.57 
15. .590 15. 67 
15. 72015.77 

15. 600 15. 75 
15.71015.73 
15.74015.77 

SUN 
15.80ol5.82 

15. 73015.76 
15.00ol5.71 
15.6.5015.77 

15.74 
15.77 

SUN 
HOLI 
15. 77015.80 
15.75ol5.77 
15.70ol5.72 
15.70015.72 
15.70 

SUN 


15.3.5015.38 

15.38ol5.40 

DAY 

15. 370 15. 44 

15. 41015.48 

15,48016,52 

15. .50015.53 

15. 53015. .55 

15.54ol5.56 

DAY 

15. .52015.58 

15. 60a 15. 68 

15.73ol5.78 

15.61ol5.76 

15.72015.74 

15. 75015.78 

DAY 

15.81ol5.83 

15. 74015. 77 

15.67ol5.72 

15.66ol5.78 

15.75 

15.78 
DAY 
DAY 

15.78ol5.81 
15.76015.78 
I5.71al5.73 
15. 71015.73 

15.71 
DAY 
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also  moved  up  early  in  the  month  in  sympathy  with 
the  course  of  sterlin;;,  but  not  to  anywhere  near  the 
same  extent  and  later  in  (he  month  l-'rcnch  fi-;uieH 
weakened  appreciably  wlien  it  appcan'd  (h;it  reports 
of  a  larj^e  loan  (oderinany  with  which  to  niak(!  r<'pa- 
rations  payments  to  l-'rancewere  without  I'oimdation. 
Checks  on  I'aris,  after  some  downward  reaction  at 
the  be^^inninj:;  of  tiie  month,  rose  from  (J.!)."*  Dec.  ~>  to 
7.(i;{  Dec.  1(1,  but  the  rate  Dec.  30  was  only  7.2!) '/^^^ 
7.34.  Francs  on  Antwerp  followed  much  the  same 
general  cour.M\  The  Italian  Iir(>  nH)ve(l  "gradually  up- 
ward and  maintained  most  of  the  improvement.  Ca- 
ble advices  said  that  the  Fascisti  (Jovernment  was 
largely  responsible  for  the  rise,  having  eliminated 
speculation  and  exercising  close  supervision  of  all 
transactions  with  a  view  to  securing  fixity  of  rate. 
The  German  reichsmark  held  up  well,  especially  con- 
siderijig  the  prodigious  issues  of  new  notes  by  the 
Bank  of  Germany.  In  the  first  week  of  the  month 
note  circulation  was  expanded  in  amount  of  92,808,- 
176,000  marks ;  in  the  second  week  in  amount  of  123,- 
307,728.000  and  in  the  third  week  in  amount  of  IGG,- 
707,709,000  marks.  The  rate  on  Berlin  moved  up 
from  O.Oli/ic.  Dec.  1  to  0.02c.  Dec.  IG,  but  was  down 
to  0.0138@0.0142  Dec.  30.  On  the  former  neutral 
centres  of  the  Continent,  the  rate  for  Amsterdam 
guilders  moved  on  parallel  lines  with  sterling  and 
other  currencies;  rising  from  39.44  Dec.  1  to  40.06 
Dec.  13  but  tapering  off  again  with  the  price  Dec.  30 
39.59.  Spanish  pesetas  in  the  shape  of  checks  rose 
from  15.34  Dee.  1  to  15.80  Dec.  26  and  closed  Dec.  30 
at  15.70.  Kates  on  the  Scandinavian  centres  para- 
lelled  the  general  course,  moving  upward,  but  fol- 
lowed by  some  reaction  at  the  close.  In  exchange  on 
South  and  Central  America  the  features  were  a  de- 
cline in  the  rate  on  Brazil  and  a  rise  in  the  rate  on 
Argentina  and  Chile  and  a  ver}^  pronounced  advance 


in  the  TTruguay  peso.  Ratew  on  the  Far  En«t  all  moved 
higher  <'xcept  that  Ilong  Kong  taelH  declined. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


December 


1. 
2. 
3. 
4. 

5. 

6. 

7. 

8. 

9. 
10. 
11. 
12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 
27. 
28. 
29. 
30. 
31- 


Canada 

Dollars 


Checks 
■««%  Prem, 
>«4%  Disc. 

Par 
Par 

'64%   Disc. 

'«%    •• 
%%   •' 

*z%  •• 

H%  '• 

«%  •' 

H%  •■ 

H%  ■• 

H%  •• 

%%  '• 

%%  •' 

K%  " 

U%  " 

%%  •• 

,^%  •• 

%%  •■ 


1^6% 

1»^% 


Czecho- 
slovakia 

Kronen 


Checks 
3.18 
3.18 

3  18 
3.181403.19 
3.17K.a3.18M 

3.17 

3.17H 

3.18 

3.17 

3.17 
3.0Sa3.14 

3. OS 
3.06a3.08 

2.99 

2.74a2.94 
2.90a3.09 
3.01a3.15 

3.00 
2.95a3.12 

3.20 


3.17 
3.12 
3.11 
3.14 
3.09 


Bucharest 

Leu 


Checks 
.62H 
.62 

.63,4 

.63)^ 

.63 

.63 

.62  H 

.63 

.62  H 

.62  K 

.62 

.62 

.62 

.60;<i 

.62 
.60  H 
.62 
.60  4 
.5S« 
.58 


.58 
.60 
.60 
.59 
.57  « 


Polish 

Marks 


Checks 

.0056a  .0059 

.0060 

.0059 

.00.59 

.0058 

.0057  H 

.0057 

.0057 

.0057 
.0057 
.0058 
.0056 
.0056 
.0057 

.0055 'a 

.0056 

.0055 

.0056 

.0055 

.0054 


.0054 
.0056 
.0056 
.0056 
.0055  4 


Hungary 


Checks 
.004;i.8 
.0045  fe 

.004  >4 

.00  [''s 
.0045, i 
.004  H 
.0043  s 

.004^5 
.004 's 
.004^4 
.004 -'s 
.004' 8 
.0043  s 

.004'  ,6 
.001 '',6 
.004', 
.004 's 
.004  H 
.004  J  J 


.0043^ 
.004.', 
.004  H 
.004  H 
.004'.  16 


Serbia 


Checks 
1.32 
1.34 

1.3S 
1.40 
1.35 
1.36 
1.36 
1.36 

1.36 
1.30 
1.2S 
1.25 
1.20 
1.12 

1.09 
1.08 
1.09 
1.16 
1.10 
1.12 


1.12 
1.12 
1.12 
1.12 
l.OS 


Yugo- 
slavia 


Checks 

.33)^ 

33 
SUNDAY 

.34  H 

.35 

.34 

.34 

.34 

.34 
SUNDAY 

.34 

.32  H 

.32 

.31  ;f 

.30 

.28 
SUNDAY 

.27  K 

.27 

.27 

.29 

.274 

.28 
SUND.\Y 
HOLIDAY 

.28 

.28 

.28 

.28 

.27 
SUNDAY 


Bulgaria 


Checks 
.70 
.68 

.68 
.68 
.68 
.68 
.70 
.68 

.70 
.70 
.67 
.70 
.64 
.70 

.68 
.70 
.62 
.70 
.70 
.63 


.70 
.70 
.70 
.67 
.70 


Finnish 

Markka 


Checks 
2.52 
2.53 

2.50 
2.50 
2.52 
2.53 
2.53 
2.52 

2.53 
2.53 
2.52 
2.51 
2.52 
2.50 

2.51 
2.50 
2.49 
2.50 
2.50 
2.49 


2.50 
2.51 
2.50 
2.58 
2.50 


Argentina 

Peso 


Checks 
37 
37  K 

37  4 
37« 

37  H 
37.65 
37.65 
37.65 

37.70 
38.05 

38  H 
37.95 

37  K 
37K 

38.15 

38  K 
38  H 
38 
38 
38 


38  H 

38.05 

38 

37.70 

37.70 


Cables 
37  y, 
37  H 

37 'A 
37 '4 

37  Ji 
37.75 
37.75 
37.75 

37.80 
38.15 

38  ii 
38  05 
38 
38 

38.20 
38  K 
38  K 
38  H 
38  ^ 
38H 


38K 
38.10 
38  4 
37.80 
37.80 


Brazil 

MUreU 


Checks 
12.25 
12.25 

12.00 
12.25 
12.25 
12.40 
12.40 
12.40 

12.25 
12.25 
12.25 
12.20 
12.25 
12.23 

12.00 
12.25 
12.25 
12.00 
11.75 
11.75 


12.00 
1 1  .S5 
11.95 
11.95 
11.95 


Cables 
12.50 
12.30 

12.05 
12.30 
12.30 
12.45 
12.45 
12.45 

12.30 
12.30 
12.30 
12.25 
12.30 
12.30 

12.15 
12.30 
12.30 
12.05 
12  00 
12.09 


12.05 
11.90 
12.00 
12.00 
12.00 


Bolivia 

Boliviano 


Dee 

1. 
2- 
3. 
4- 
5. 
6. 
7. 
8- 
9. 

10. 

11. 

12 

13 

14 

15. 

16. 

17 

18 

19. 

20 

21 

22 

23 

24. 

25. 

26. 

27. 

28. 

29. 

30- 

31. 


Checks 

25H 

25H 

25K 
25  H 
25H 
25H 
25  H 
25H 

25H 
25H 
25H 
25  H 
25  H 
25H 

25H 
25  H 
25  H 
25H 
255^ 
25H 


25  M 
25  H 
25H 
25H 
25H 


Colom- 
bia 

Dollars 


Checks 
97  4 
97}i 

97  4 
974 
974 
97  H 
97H 
974 

974 
97  }< 
97.33 
974 
97  4 
97K 

974 
97H 
974 
97H 
974 
97^ 


974 
97>^ 
974 
974 
97H 


Ecuador 

Sucre 


Checks 
22.00 
22.00 

22.00 
22.00 
22.00 
22.00 
22.00 
22.00 

22.00 
22.00 
22.00 
22.00 
22.00 
22.00 

22.00 
22.00 
22.00 
22.00 
22.00 
22.00 


22.00 
22.00 
22.00 
22.00 
22.00 


Uruguay 

Peso 


Checks 
82  4 

82  }i 

83 

83  H 
S3K 

84  S4 
84^ 

84  H 

85 

85  ?i 
854 

85  H 

86  H 
86  H 

86  H 
85  H 

85  Vi 
85H 

86  Ji 
86  K 


86  « 
86  4 
86  H 
85  H 
85?  J 


Vene- 
zuela 

Bolivar 


Checks 
18K 
18}i 

1814 
18  K 
18  Vi 
18)i 
18>i 
18  K 

18  ^i 
18  !4 
18K 
18}i 
18  V4 
18  K 

18  K 
18  >i 
18  H 
18  Vi 
18H 
18  K 


1S« 
18  4 
18K 
18  K 
is;i 


♦Chile 

Peso 


iPeru 

Libra 


Checks 
12.25 
12.25 

124 

124 

12.25 

12.20 

12.20 

12.20 

12.25 

12  H 

12H 

12.75 

12.75 

12.75 

12.70 

12H 

12  H 
124 

13  4 
134 


13  K 
13.10 
13  H 
13  3^^ 
IS^s 


4.19 
4.19 
4.19 
4.19 
4.19 
4.19 


4.19 
4.19 
4.19 
4.19 
4.19 
4.19 


4.19 
4.19 
4.19 
4.19 
4.19 


yPortu- 
gal 

Escuda 


Checks 
4.75 
4.85 

SUN 
4.60 
4.50 
4.50 
4.50 
4.50 
4.55 

SUN 
4.45 
4. .55 
4. .50 
4.45 
4.45 
4.45 

SUN 
4.65 
5.25 
4.S0 
4.95 
5.05 
4.85 

SUN 
HOLI 
5.10 
5.25 
4.95 
4.95 
4.85 

SITV 


Turkey 


DAY 


DAY 


DAY 


D.A.Y 
D.A^Y 


Hong 
Kong 

Tael 


Checks 
.53Ka54 
533ia54 

53Jia54 
54     a54  H 
•54  4  054  ?i 

54405434 
.5440.5434 
544a543i 

.54^0.545^ 
.543^05434 
54  3^  054  3i 
534053H 
53  4^53  >i 
523io53 

5234053 
523^053 
523io53 
.525^053 
52»ia53 
523io53 


523ia53 
52»ifl53 
.52 'i  053 
.53     053 '4' 
53     a53  H 


Shang- 
hai 

Tael 


Checks 
71     a713i 

71  a71Ji 

72  0724 

72  4a725i 
73 H 073 4 

73  !i  073 1.  J 
72  a72H 
72     07234 

72  3^07234 
72407234 
72  3^072  4 
72Ha72,4 
72^072  3^ 
71}io72 

713io72 
7134372 
713^072 
713io72 
71.3io72 
7134072 


7154072 
71J4a72 
72     07214 
72     072  !4 
72     07254 


Yoko- 
hama 

Yen 


Checks 
48  404854 
48404834 

4834049 
485ia49 
483io49 
4834049 
48Hf349 
48H049 

48^049 
483^049 
48^049 
485^049 
48^049 
48Ha49 

48^049 
483^049 
48Ha49H 
48^049  34 
43  "4  049  !4 
48  >^  04934 


485^04934 
484049  Vi 
4SHa493i 
48  "4  049  H 
48Ha49!4 


Manila 

Peso 


Checks 
493fa50 
4934050 

49140494 

49140491.. 
t9i4'o40i-j 
491^0491, 
4938149^!; 
493s'!49H 

49'5l493^ 

49 3 s 149 H 

49550493-' 

49340.^0 

493fo50 

4934050 

493io50 
49»fo50 
49=io50 
49*4  050 
19»ia50 
4934050 


495<a50 

50  0.5014 
50  0.5014 
.50  o50'4' 
50     o50  '■i 


Singa- 
pore 

Dollars 


Checks 
53     053  54 
53     053)4 

53  0.5314' 
53 '.'0.53 ': 
53 14053  4 
5:314053'  ■ 

53';053'4 

53.1505334 

53  4  053  3i 
')4!'4  0.543^ 
54405434 
5440.551-4 
.>4"|o55'i 

54  4  055  ^4 

oiViaoaM 
54405514 
>4  40.54  34 
54  4  054 'i 
54405434 
.54  4  054  5i 


54  4054H 
54  4054  3i 
54'-;  054 '4 
544054U 
5440543* 


^Bombay 

Rupees 


Checks 
30403031 
30  4o303i 

'50  4'o30'4' 
30i.M.30'4 
3033'230'4 

30  4  030 '4' 
:?0  4a30'4' 
30Via303i 

30^031 

30^4031 

30»4a31 

31140314 

3134  0311.J 

31iio314 

31340314 
31340314 

31  a3Hi 
31  031 H 
31  03114 
31     031 V*' 


31  03134 

31  0313*' 

31  031^4 

31  0311, 

31  031-4' 


Java 

Guilders 


Checks 

38  4038H 
38  4  038  Ji^ 

35140334 

:5'<'4039 

3S'4'o39 

38  34' 039 

39  039  i-i 
39     03934 

39  039  3i 
39U039H 
39403954 
39  4039H 
39 4 039 H 
.39  4  039  H 

394039H 
39  4039H 
39 4 039 M 
394039H 
39  4039  H 
39  4039  H 


.39  4039  H 
394039H 
39Ha39H 
394039H 
39  4039  H 
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New  York  Stock  Exchange 


MONTHLY  AND  YEARLV  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1922  to  date.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every 
security  (excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  In 
the  official  list.  The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when 
the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  boad« 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

t^For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  DECEMBER  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N  Y  STOCK  EXCHANGE 


U  S  Qovemtnent  Securities 
First  Liberty  Loan — 

First  3Hs 1932-'47 

First  49. ..1932-'47 

First  4Ks 1932-'47 

First  Second  4J^s...l932-'47 
Second  Liberty  Loan 

Second  4s 1927-'42 

Second  4KS- 1927-'42 

Third  Liberty  Loan — 

Third   4149. 1928 

Fourth  Liberty  Loan- 
Fourth  iHs 1933-'38 

Victory  Liberty  Loan — 

Victory  4 ?4s. 1922-'23 

Treasury  4  34 1947-1952 

23  cons  reg- April  1930 

29  cons  coup April  1930 

4s  registered 1925 

4s  coupon 1925 

Panama  Canal  3s 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4  Ks 1960 

4Ks  Corporate  stock 1964 

4.14s  Corporate  stock 1966 

4Hs  Corporate  stock 1971 

4Hs  Corporate  stock 1967 

^Via  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

i%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4Hs 1957 

4H%  Corporate  stock. .1957 
3H%  Corporate  stock. .1954 

New  York  State — 49. 1961 

Highway  Impt  41^9 1963 

F-oreign  Gov't  Securities 

Argentine  (Govt)  7s 1921 

Argentina — Internal  5s  of  1909 
Belgium — 25-yrext9f  7Hsg'45 

5-year  6%  notes 1925 

20-year  sinking  fund  8S-.1941 

Bergen  (Norway)  s  f  83 1945 

Berne  (City  of )  s  f  8s 1945 

Bolivia  (Republic  of)  8s...  1947 
Bordeaux  (City  of)  15-yr  6s  1934 
Brazil,  U  S  of,  external  88..  1941 

Cent  Ry  79 .      1952 

7Hs 1952 

Canada.  Dominion  of.  09..  1926 

do        do       5s ..1931 

10-year  5^8 1929 

Chile  Republic  exter  s  f  89.1941 

External  5-year  sf  8s 1926 

25-year  s  f  8s  gold 1946 

Chinese  Govt,  Imperial — 

Hukuang  Ry  sterling  5s.  1951 
Christiania  (City)  s  f  89. ..1945 
Copenhagen  25-yr  s  f  5Hg.l944 

Cuba.  Rep  of,  5f ..1944 

53  ext  debt  Sei  A  of  1914. 1949 

4!^3  external  loan 1949 

Czechoslovak  (Rep  of)  88..  1951 
Danish  Cons  Munj".  s  f  8s  A  1946 

Series  B  sf  88 1946 

Denmark  sfSs 1945 

20-year  external  6s 1942 

DoroinlcAn  Reoublic  e  t  5s.  1958 

5^^ 1942 

Dutch  East  Ind  25-yr  ext  6s  1947 

4(>-year  6s 1962 

French  Repub  2.5-vr  ext  8s  1945 

20-yr  external  loan  7Ks  1941 

Gt  lirit  &  Ireland.  Un  King  of 

20-year  gold  bond  51^8..  1937 

10-year  coiiv  5><js ...1929 


!1 


MN 
M  N 

M  S 

A  O 
J   D 


Q  M 
QM 


S 
S 

o 

D 
J 

D 

S 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 


Salet  in 
December 
(Par  val.) 


12766  000 

2,000 

2.452,000 

43,000 

21.000 
19252  000 

18639  000 

29217000 

3,531,000 
11108  000 


2,000 
4.000 
1.000 


46,000 

12,000 

5,000 


14,000 
8.000 

13,000 
2,000 

25,000 

10,000 
1,000 


35,000 


M  N 

M  N 
M  N 
IVl  N 


M  N 


Greater  Prague  7 Us..  .  1952 
Italy.  Kingdom,  Ser  A  6^8  1925 
Japanese  Govt,  Imp — £4^8  '2S 

2d  series  4J^s 1925 

Sterling  loan  49 1931 

Lyons  (City  of)  15-year  68.1934 
Marseilles  (City)  15-yr  63.  .1934 
Mexico,  U  S  or.  external  gold 

loan  of  1809  sinking  fund  53.. 

4s  gold  debt  of  1904 1954 

Montevideo  7s 1952 

Netherlands  a  f  68.. 1972 

Norway  ext  sf  88 1940 

Porto  Aiegre  (City  of)  8s..  196 1 
Quoensl/in  J  State  ext  s  f  78  1941 

2Vvear  6s 1947 

RioGran  (State)  25-y  r88lntctf  8'4  6 
Rlode  Janeiro  25-yr8f  89. .1946 

8a. 1947 

San  Paulo  (City)  sf  88 1952 

San  Paulo  (State)  ext  s  f  88.  1936 
Seine  Dep  (France)  20-yr  7sl942 

Soinsnns  Os 1930 

Sweden  20-year  6s 1939  J 

Swiss  Confederation  8  f  88. .  1940  J 

Tokyo  City  loan  of  1912  53 M 

Uruguay.  Rep.  external  89.1946  F 
5  urich  (City  of)  af  89 1945  A 


F  A 

F  A 

IVl  N 

F  A 

F  A 

J  J 

J  J 

M  N 

M  N 


M  N 

J     J 

J     .1 

M  N 

D 

J 

8 

Oi 


616,000 
33,000 
670.000 
298.000 
497,000 
36,000 
116.000 
569,000 
272,000 
766,000 
602.000 
760.000 
741,000 
292.000 
646,000 
848.000 
156,000 
162,000 

228,000 

87.000 

263,000 

22,000 

14.000 

58,000 

385,000 

98.000 

48,000 

381,000 

323.000 

90,000 

78,000 

734,000 

920.000 

987.000 

2,107.000 

1,805,000 
3,435.000 
53S.00() 
102,000 
257.000 
209,000 
742.000 
315.000 
240,000 

769,000 

330,000 

67.000 

3.224,000 

130,000 

25,000 

88,000 

120,000 

04  .000 

154,000 

280.000 

65.01)0 

126,000 

600,000 

185,000 

325,000 

298,000 

72,000 

67,000 

72,000 


Price  about 

Jan.  3 

1922. 


Bid. 


Aai 


95      Sale 
96.92    97.20 
97.06  Sale 
97.00100.00 

94.40Sale 
96.58Sale 

97.58SaIe 

97.20Sale 

100.04Sale 


103 


79 
79 


09 


98Ji 

99M 

98Ji 

10414  104^ 

104  Sale 

104  104J^ 

104  10484 


93Ji  .... 

94      Sale 
104       104^ 
104       104»^ 

84  >g  Sale 


78      Sale 
104  H  Sale 

94  H  Sale 
108  Sale 
105Jg  107 
106^  Sale 


83  Ji  Sale 
104  "4  Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid. 


Ask 


100.38Sale 
98.18    98.34 
98.86Sale 
100.00 

97.80 

98.00Sale 

98.46Sale 

98.30Sale 

100.24Sale 
99.52Sale 


100}^  Sale 
101 M  Sale 
101       102 
I05}i  106 
1051^  105?< 
105J^  105X 
lOSyg  105  }| 
99         991^ 

98  J^  Sale 

99  Sale 
98        99 

104^  1055- 


Dec.  30. 


Bid. 


Ask 


lOl.OOSale 

98.82 

99.08Sale 
99.00Sale 

98.28Sale 
98.54Sale 

98.08Sale 

98.94Sale 

100.34Sale 
99.94Sale 


Lowest. 


Sale  Prices. 

lOO.UDec.     1 
98.96Dec.  26 


98.30Dec. 
99.00Dec. 

98.04Dec. 
97.90Dec. 


98.38Dec.     4 
98.14Dec.     1 


93H 
92 


94 


104  = 
89 


105H 
901^ 


96M  Sale 
94  5i  Sale 
96^  Sale 

101 J4  Sale 
99  "^  Sale 

100  Ji  Sale 

44  H  Sale 
107)-^  Sale 


87 
85 
80 
75 


Sale 
Sale 


76J4 


106  >4  Sale 

106M  Sale 

108      Sale 

94  H  Sale 

85        86 


100      Sale 
94  H  Sale 


96 
99 


Sale 
Sale 


92  94 
87  Sale 
86^  87J^ 
73?^  Sale 
83  H  Sale 
83  H  Sale 


S4^  Sale 
40  yi  Sale 

108  H  Safe" 

108  H  SalV" 

ioiji  Safe' 

ioiJ4  Sale" 

04^  Sale 
114^  Sale 

67  68 
103  Sale 
107^  Sale 


100  H  Sale 
81         82^14 

100  Sale 
951^  Sale 
99  H  Sale 

108M  1081^ 

1081^  109 

93      Sale 

78      Sale 

971^  Sale 

86  J^  Sale 

93  ><  Sale 

99  j|  Sale 

99      Sale 

1003^  Sale 

103      Sale 

101  %■  Sale 
102}^  102M 

50  M  Sale 

108      Sale 

90 '4  Sale 

95hi    9614 

91 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


100^  lOlJi 
102iJ-g  102^ 
1023^  102M 
10714  107j| 
107M  Sale 
107      10714 
1071^  Sale 
99  J^  100 
99 J^  lOOH 
99  Ji  lOOM 
99K     99% 
lOOM  1063^ 
106  j|  Sale 
90^    91M 


83 

88 
107 
107 
110 

9834 


86  Sale 
94  K  Sale 
93  Ji  Sale 
98  Sale 
93        9314 

1025^  Sale 
llO-yi  Sale 
72  Ji  Sale 


100^  Sale 

80        8314 

101  Ji  Sale 

97?-^  Sale 

100>g  Sale 

1 1 1 14  Sale 

108M  109H 

92      Sale 

77  >^  Sale 

98^  Sale 

85 14  Sale 

96  >i  Sale 

101^  Sale 

99^    99M 

101^  Sale 

103      Sale 

101 M  Sale 

103      Sale 

51      Sale 

1063^  108 

90  M  Sale 

95^    96M 


100.24Dec. 
99.42Dec. 


10214  Dec. 

102 1^  Dec. 

93H  Dec. 


10014  Dec. 
101 M  Dec. 
102      Dec. 


Highest. 


Bale  Prices. 

101.04Dec. 

99.20Dec. 

99.20Dec. 
lOO.OODec. 

98.54Dec. 
98.66Dec. 


98.98Dec.  22 
98.95Dec.  12 


100.50Dec. 
100.80Dec. 


10214  Dec. 

10354  Dec. 

93H  Dec. 


106      Dec.  8 

106      Dec.  13 

1051^  Dec.  1 

9934  Dec.  14 

98ys  Dec.  7 

99      Dec.  1 

98J^  Dec.  13 


101  Dec. 
1025^  Dec. 

102  Dec. 


107}^  Dec.  30 
107^4  Dec.  29 
1071^  Dec 
100  Dec 
100  Dec 
99      Dec 


1053^  Dec. 
8934  Dec. 


93 

8234 
Sale 

108M 
109 
Sale 
Sale 


93 
93 


93^ 
Sale 


92'/;;  Sale 


805^1 
7734 
77 

47 
35 
90 


Sale 
Sale 
Sale 

Sale 
Sale 
Sale 


97 Vs  Sale 

110      

98      100 


10134  Sale 
99  34'  Sale 

95  Sale 

96  3  i  Sale 
973^^2  Sale 
9934^  Sale 
85  34  Sale 
78      Sale 

104      Sale 
11634  Sale 
09        69  ?< 
10334  Sale 
111 34  Sale 


905-4 

81^ 

86 
108 
108 

10934 
98 
94  K 

86 

94  Sale 
93H  Sale 
9814  Sale 
9414  Sale 

103M  Sale 
11314  Sale 
74  34  Sale 
93  M  Sale 
935^  Sale 
92  J^  Sale 
815-^  Sale 
78  H  Sale 
7834  Sale 

52  Sale 
36  Sale 
91  Sale 
9854:  Sale 
1 1 1 34  Sale 
98        98^ 

108M 

102  j|  Sale 
97        9834 
97      Sale 

97  Sale 

98  K  Sale 
9834  Sale 
87  Sale 
78      Sale 

10434  10534 
118>^  Sale 
7234  Sale 
105K  106 
11234 


10034  Dec. 

8134  Dec. 

9934  Dec. 

95^  Dec. 

995^  Dec. 
10834  Dec. 
1085^  Dec. 

92      Dec. 

77      Dec. 

9734  Dec. 

85      Dec. 

92      Dec. 

99      Dec. 

985^  Dec. 
lOOH  Dec. 
IO25I  Dec. 
10134  Dec. 
102  5i  Dec. 


50  Dec. 
1065-g  Dec. 

89  34  Dec. 

96      Dec. 

90^  Dec. 

8iy2  Dec. 

85  Dec. 
107  Dec. 
107  Dec. 
10834  Dec. 

97ys  Dec. 

94      Dec. 

85 H  Dec. 

9214  Dec. 

92H  Dec. 

975<  Dec. 

9254  Dec. 

10234  Dec. 
11034  Dec. 

72      Dec. 

93      Dec. 

92%  Dec. 

92%  Dec. 

803^  Dec. 


15 

27 
6 

11 
4 

14 
2 

28 
4 
2 

27 
2 

28 
1 
7 
4 
4 
1 

6 
29 
20 
15 
19 
26 
20 

2 

2 
28 
28 

9 
20 
21 
21 

6 

1 


98J^  Dec.  13 


10634  Dec. 
96H  Dec. 


lOOJi  Dec. 

8314  Dec. 

102}4  Dec. 

98  Dec. 
101%  Dec. 
10914  Dec. 
112      Dec. 

93  J^  Dec. 
78%  Dec. 

99  Dec. 
87H  Dec. 
97  Dec. 
99^  Dec. 

100  Dec. 
103  Dec. 
103  J^  Dec. 

103  Dec. 

104  Dec. 

5114  Dec. 


110 
91 

100 
91 
84 
89 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


77 
77 

48 
35 
90 
97 


Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 


109%  Dec. 

9734  Dec. 
107  Dec. 
101%  Dec. 

97%  Dec. 

95      Dec. 

9534  Dec. 

9734  Dec. 

973^  Dec. 

85%  Dec. 

77%  Dec. 
103%  Dec. 
116%  Dec. 

69%  Dec. 
10334  Dec. 
111>^  Dec. 


108%  Dec. 
10834  Dec. 
1105^8  Dec. 

99      Dec. 

9554  Dec. 

87J^  Dec. 

9434  Dec. 

94      Dec. 

99      Dec. 

96      Dec. 

104 J4  Dec. 
115      Dec. 

75 J4  Dec. 

94      Dec. 

94      Dec. 

95%  Dec. 

82%  Dec. 

79      Dec. 

78 5i  Dec. 


53      Dec. 

3734  Dec. 

913i  Dec. 

99)4  Dec. 
112      Dec. 

9834  Dec. 
109  Dec. 
102y^  Dec. 

9934  Dec. 

973^;^  Dec. 

97%  Dec. 

99%  D(*. 
10034  Dec. 

87%  Dec. 

78 M  Dec. 
104%  Dec. 
119      Dec. 

7234  Dec. 
2,106  Dec. 
1  112%  Dec. 


9 

11 

27 

26 

27 

22 

15 

13 

12 

9 

7 

29 

8 

6 

7 

8 

7 

5 

13 

8 

7 

22 

2 

13 

2 

27 

12 

11 

26 

13 

2 

2 

9 

14 

4 

21 
3 
22 
13 
13 
12 
12 
14 
19 

26 
11 
11 
12 
12 

9 
22 
30 

1 

5 

4 

5 

4 
29 
13 
22 
19 
29 
15 
15 


RANGE  FOR  YEAR  1922. 


Lowest. 


Sale  Prices. 

94.84Jan. 
96.04Feb. 
96.02Feb.     ( 
06.82Jaa.     ' 


95.80Jsn. 
95.72Feb. 


30 
3 


96.74JaQ.   31 
99.86Jan.   31 


99.74Apr. 

98.90Oct. 
102  Apr. 
103%  Feb. 
102)4  Dec. 
10234  Dec. 

93      Nov. 

79      Feb. 


Highest. 


Sale  Pricss. 

101.68Sept.  20 
101.68July   28 
101.7SJuly 
102      July 


27 
14 


98  Jan. 
97H  Jan. 

99  Feb. 
103%  Jan. 
10314  Jan. 
103  Jan. 
103      Jan. 

9314  Jan. 

93%  Jan. 

9314  Jan. 

94  Jan. 
103H  Jan. 
103%  Jan. 

84  J^  Jan. 
102       May  29 
109H  Mar.  31 


lOO.SOJuly 
101.50July 

101.98July 

101.86July 

100.98Mar. 
lOO.SODec. 
103%  Fei). 
105  34  Mar. 
105  Jan. 
lO.iVfi  Feb. 

9334  Dec. 

7«        Krl.. 


21 
IS 

21 

27 

20 

26 

1 
28 

27 
22 
27 


0 

18 
24 


99       Mar. 
77      Jan. 
98      Nov. 
9414  Jan. 
98      Nov. 

105  Jan. 

106  Jan. 
92      Dec. 
7414  Nov. 
9334  Nov. 


79      Nov.  14 


8434  Oct, 

96      Jan. 

94%  Jan. 

95%  June 
100%  Jan. 

9834  Jan. 
100      Jan. 

44      Jan. 

106  Jan. 
85)4  Jan. 
84)4  Jan. 
77  Jan. 
76  Jan. 
84)4  Nov. 

105)4  ian. 
105      Jan. 

107  Nov. 
90%  Feb. 
85)4  Jan. 
86  Nov. 
91%  Nov. 
9034  Nov. 
93)4  Nov. 
91       Nov. 


103)4  July 
103%  Sept 
104)4  Feb. 
109)4  Sept.  13 
108%  Sept.  13 
108%  Sept.  11 
108%  Sept.  12 
100)4  July  27 
101  Sept.  19 
104      Jan.   26 

99%  July  20 
108  Sept.  13 
108      Sept.  15 

90)4  July  0 
102)4  Nov.  1 
110      Jan.     7 


102  H  May 

87%  May 

109%  Mar. 

104%  Mar. 

108%  Apr. 

Apr. 

Mar. 

June  20 

Apr.  ifl 

Apr.   17 

96%  June  22 

97      Dec.  29 

101       Aug.  22 


112 
116 
102 
90 
108 


8 
2 

3 

8 

8 

13 

24 


96  Jan. 
98%  Jan. 
68  Nov 
92)4  Jan. 
86%  Jan. 
86%  Jan. 
72%  Jan. 
74  Nov.  13 
74   Nov.  13 


101%  Aug. 
103%  Aug. 
106  May 
104%  Apr. 
106)4  Apr. 


1 
14 

4 
12 
24 


18 

28 

7 


58   Sept. 

11234  Mar. 

95%  Sept. 

100   June  29 

92   Oct.  19 

90   Sept.  20 

100%  Apr.  17 

112%  Apr.  6 

112%  Mar.  30 

112%  Apr.  4 

100%  Sept.  12 

97%  Aug.  21 

93%  Sept.  11 

97   May  2 

97%  Sept.  12 

108%  Mar.  20 

104%  Apr.  17 


105%  July 
115   Dec. 


47%  Nov. 
34%  Nov. 

89  Nov. 
93%  Oct. 

107%  Jan. 
97   Nov. 

105%  Jan. 
98%  Mar. 
96%  Nov.  15 
94  Nov.  28 
93%  Nov.  15 

90  Nov.  14 
96%  Nov.  14 
81%  Nov, 
74%  Nov, 
94   Jan. 

112%  Jan. 

67   Jan. 

100%  June 

106   Jan. 


9 
,  13 

6 
24 

4 
30 
25 


91%  June  28 
96%  May  19 
95%  Aug. 
95%  Dec. 
83%  Sept. 
90  Apr. 
90   Apr. 


14 
12 
15 
IS 
IS 


17 
3 
10 
12 
2 
25 
31 


70%  Apr. 

62   Apr. 

94 H   Aug. 

99)4  Dec. 
115   May 
105   Apr. 
112   Aug. 
105   Sept.  13 
105%  Apr.  15 
106%  Apr. 
104%  Apr 
106%  Apr. 
107   Apr. 

98   Apr. 

84%  June 
107  Sept 
122   Sept 

76%  Mar. 
108%  Mar. 
115%  Sept. 


17 

20 

15 

21 

IS 

0 

6 

.14 

1 

a 

4 


Jan.,  1«JL';{.J 
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BONDS 

N      Y     STOCK     EXCIIANUE 


II 


Kuilroiid   Bonds 

Alahuiiia  Mid.  >SV«  At  ('oust  L 
llmiiy  .t  HllHll.  Set  Dtil  .t  II 
All«ij,'li  it  Wosl.  .SVfl  Uiiff  R  .t  1* 
Aim  Arl)()r  lul,  u  -Xa  .  Jiilv  \'M'> 
Atcli  'I'dp  it  S  K — CJoii  K  'IH.  im)r> 

UoKlsturfd lUVt;. 

Adjustiiimit  g  4h July  lOO/i 

RuKlMtorod July  H»<J.') 

Staiii|)(xl U»<,),') 

60-yoar  coiiv  ({old  4s lit.jr> 

Coiiv  4h  Uhuo  of  1910...HMU) 
Eant  Okla  Dlv  Isl  n  4a..Ht2H 
Uocky  Ml  dlv  iMl  Jrt  A-.UK!.') 
Short  Llnii  Ist  4s  Kold  .  lllfiS 
Cal-Arlz  1st  iV  ref  4,'-4s.U)0:J 
Allan  Kiioxv  A  No.     See  L  A  N 


Q  J 
A  O 
A   O 

Not 
Not 

M  N 
J    u 

J  D 

M  H 

J  J 

J  J 

M  8 

M  S 
M  N 
J  D 
M  N 
J  J 
J  J 
MN 
A  O 


M  S 

M  N 
A   O 


Atl  Coast  L  1st  K  43. July  19r.2 

10  your  sticiirtid  78 11)30 

Goiwral  uidfliid  4,^9 U)(14 

Ala  Mid  1st  (,'uar  k  5s...  1028 
UruiiHw  ,V  W  Isl  KU  K  4s.  19;i8. 
Cliarios  A  Sav  1st  k  7s.  1930 
L  vt  N  coilat  L'old  4s. Oct  1952 
Sav  Kla  A  \V   Isl  g  0s..l9;i4 

5s .19;M 

Allan  it  Dauv.    See  South' ii  Ry 
Austin  it  N  W.      .See  So  Pacific 

Bait  it  O— Vr  lion  g  3><js.l925  J     J 
Gold   4s July  1948  A   O 

Rojcistered Q    J 

Convert  4>i9 .1933M   8 

Refund  it  Ren  58  ser  A.  1995  J    D 

lO^yoar  temp  69- 1929  J     J 

Pitts  Jcl  it  M  U  1st  g  3)^3'25  M  N 
PLEitW  Va  Sys  ref  g  49.1941  M  N 
S  W  Dlv  Isl  gold  3).<i9..1925  J  J 
C  O  Reorg  1st  cou  giyia  1930  M  S 
Clev  Lor  it  W  con  l9t  g  5s  '33  A  O 
Ohio  River  RR  lat  g  59.1936  J    D 

General  gold  58 1937  a  O 

Stateii  Island  Ry  4'2Sl943j    i) 
TolCin  l9t&ref  49Ser  A  1959  J     j 
Beech  Greek.   Se«  N  Y  C  .tU  R 
Bellev  &  Carond.    See  111  Cent 
Bruns&West.     See  All  Coast  L 

Buff  R  it  I'gong  OS -1937 

Consol    4)^3 1957 

Allegh  &  West  Isl  g  gu  49  '98 

CI  &  Mah  1st  gu  g  59-..1943i 

Roch  it  Pltlg  C0Q9  Isl  63.1922 

Burl  C  R  it  No.  See  C  R  I  &  Pacl 

Can  Sou  con  gu  A  59 1962 
anadian  No  deb  a  f  79.1940 
25  year  deb  s  f  6Hs  g-1946 

Canadian  Pac  4%  deb  stock 

Carb  it  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  1st  59.1938  J  D 
Carthage  &  Ad.  See  N  Y  C  .&  H 
Ced  R  la  F  it  N .  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Ball  &  Ohio 
Cent  of  Ga — Isl  g  59.. Nov  1945  F   A 

Consol  gold  59 1945  M  N 

Registered 1945M  N 

10-yr  temp  secured  69..1929| 

ChalDivpurmoney  g43  195llj  D 
Mac  it  Nor  Div  Isl  g  59. 1946  J  J 
Mid  Ga  &  Atl  Div  59..-1947  J     J 

*  Mobile  Div  1st  g  59 1946  J     J 

Cen  RR-&  B  of  Ga— Col  g  5s'37  M  N 
Centralof  N  J— Geng5s-.1987  J    J 

Registered. July  1987  Q    J 

N  Y  &  LBrgeng4s 1941, M  S 

Central  Pacific.     See  So  Pac  Co! 
Chea  &  O — Fund  &  imp  59- 1929  J     J 

Isl  con9  gold  09 1939  M  N 

Registered 1939  M  N 

General  gold  4>^s 1992  M   8 

Convertible  4>^a 1930  F   A 

Conv  secured  5s 1946  A  O 

Bid  Sandy  1st  4a 1944  J    D 

Coal  Riv  Ry  lat  gu  43.  . .  1945  J    D 

Craig  Valley  l9l  g  59 1940  J     Ji 

Poll9  Creek  Br  Isl  4s-.1946J  J 
R  &  A  Div  lat  cou  g  43-.  1989  J     J 

2d  con  gold  4s 1989  J     J 

Warm  Spr  Val  1st  g  5s.  1941' M  8 
Greenbr  Ry  lat  gu  g  4s.  1940  M  N 

Chic  &  All  RR— Ref  g  39.1949' A  O 

Railway  Isl  lien  g  3>^S--1950  J     J 

ChicBurlifeQ— IllDiv  3>4s  1949  J     J, 

Registered 1949  J     j| 

Illinoia  Division  43 1949  J     Jt 

Nebraska  Extenaion  4s-.1927  M  N 
No  Pac— Gt  No.  See  No  Pac 

General43 1958  M    sl 

lat  &  ref  Ser  A  53 1971!f  A, 

Chic  &  E  Ill-lst  conagold  6s  1934  A   O 

(New  CO.) — Gen  Ss 1951  m  N 

Chic  &  Ind  Coal  Ry  Isl  5s.  1936  J  J  j 
Chic  Gl  Weal — lat  50-yr  43  1959  M  sI 
Chic  Ind  &  Lou — Ref  g  63. 1947  J     j 

Refunding  gold  53 iy47:j     j 

Refunding  4s  Series  C-..1947iJ     j 

Isl  &  general  5a 1966' M  N 

63  B May  1966[ 

Ind  &  Louiav   lal  gu  4s-,1956  j     j 
Chic  Ind  &  Sou — 50-yr  43.1956  J     j 
ChicLS&East — 1st  4)^3. 1969|j    n 
Chic  Mllw  &  St  Paul- 
Gen  g  4s  Ser  A May  1989'j 

Gen  g  33^3  Ser  B..May  1989. J 
Gen  414a  Ser  C-.May  1989ij 
Gen  &  ref  ser  A  43^3  Jan  2014  A 
Gen  ref  conv  aer  B  oa  Jan  2014.F 

Convertible  4M3- 1932!j 

Permanent  43 1925 

25-year  debenture  43 1934 

Ch  &  Mo  Riv  Div  53- .-1926 
C  M  it  Puget  S  1st  gen  4a  1949 
Fargo  &  So  assum  g  6s..  1924 
Mil  &  Nor  1st  exl  43^3. .19b: 

Consexl  43^3.. .1934 

Ch  &  NW  Extens  43.1886-1926 

Regialered 1886-1926 

General  gold  33^3. 1987 


Haiti  in 
Dt'cftnlttT 
(i'lir  viil.) 


25,000 

873,000 

(1,000 

6,000 


110.000 
74,000 
26,00(1 
33,000 
31,000 
8.000 
2,000 

234,000 
47,000 
liS.OOO 


137.000 


558,000 
723,000 
1 ,000 
746,000 
389,000 
601,000 
15.000 
172,000 
359.000 


1,000 
1,000 


35,000 


15,000 

279,000 

1.000 


175,000 
251,000 
171,000 
520,000 


227.000 


12,000 
46.000 


174,000 


92,000 
2.000 


14,000 

22,000 

20,000 

307.000, 

322.000 

,590,000J 

8,000 

9,000 


Pric*  about 

Jan.   3 

1022 


Hilt. 


.ilk. 


S8         AH^i 
80       Salt) 

79    '  Safe 

76  KO 

78  H     70 

77  79 
92       Hale 
89«i     01  Vi 
77 W  ... 

79  H     82 
soli  ... 


80      Sale 
104  H  UHH 

83  V^  Sale 

905| 

83« 

lOOJi 

76  T^  Sale 
103|Vl 


S9H  Sale 

77  >i  Sale 
73  75 
75^  Sale 

78  >i  Sale 
953^  iSalo 
SQ14     «7 


73 
80 
89  M 

903^ 

85  y» 


Sale 
Sale 


94 


63      Sale 


98^ 

90      Sale 

75^g 

863^ 

100       101 


93  Sale 
10934  Sale 
107  J^  Sale 

78      Sale 


83^  Sale 


92H 
89 


90 


rUICK.H  IN  DECEMHKU. 


Drc.  I.       I      Dec.  30. 


Loieiit. 


BiohiH. 


RANOK  FOR  YEAR  1022. 
Loviil,        I        lliahiit. 


Rid. 


00 

SO 

s.'> 

H2  '  H 
74 
81  'f 

nil ", 

9(1  »i 
HI 
SI 
90 


Aik.  Bui.        Aik.      Ball  Prxcii. 


94  M  Sale 

703^ 

87 

87 

87 

90 
104 
10234 

82  ^g 


Sale 
Sale 


90 
9534 


6,000 
4.000 


209,000 

905,000 

83,000 


53,000 
19,000 

286,000 

353,000 

8.000 

536,000 


341.000 
1.000 
6,000 


18,000 
35,000 


14.000 


J 
J 

J 
01 

A' 
D2 


D 

J 

J 

J 

J 

D 

D 

iF 

A 

F 

A 

M  N 

471,000 

115.000 

497,000 

.025.000 

884.000 

.308.000 

,112.0001 

510.000 

39.000! 

174,000! 

5.000! 

9,000, 

"e'.ooo' 

6,000 
13.000 


91J4 
97 
96 

84  Sale 
83  J^  Sale 
845^  Sale 
72Ji     78 

72       

8134 

68 

7m 

76 

82J^ 

73 


78 

79^ 


5234  Sale 
38  J4  Sale 
nVi     78 


87      Sale 
93         94 

8634  Sale 


lOlJi 

69  M  Sale 


Q\yi  Sale 

102 

89 

Sale 

75 

79 

81 

50 

80 

80  H 

^2% 

64 

7934 

575^ 

63  }i 

6234 

71^ 

5634 

88  »4 

65 

97 

82 

805^ 

9134 

91 

72 


Sale 

66 
Sale 
Sale 

63>i 
Sale 
Sale 
Sale 

92 
Sale 


88 
92)4. 
92 
Sale 


Sail! 
Salo 

Salo 


Halo 

Siilo 
Sal.' 

82" 
84  H 
02?^ 


04*4 

00 '3 
S4'3 
83  Li 
74 
H2 
81!4 
101 
04  ti 
80" 
84" 
01' 


Ralo 
Halo 

HS 

.Sale 


Sal*  Priett. 


02m  nee. 

H.H'..j  I  )!!<•. 
K.'i  Dec. 
8034  L>«!C. 


833i    81^  Dec. 


.1   81 

102 '4  100 
0.1 '-2'  o.^ii 

83  34    82 

I   84 

<dVA    02 


86  I  i  Sale       SS 
1  Oil  1.1  Silo     107 

S7         8834    8** 

97 '4 1 

80 '3 87)4 

lOS       ilOOJ^ 


Salt! 
Salt) 
Bale 


80  7<;  .Sale 

105 3i  

09      


03  JI  .Sale 
82      Sale 


SO '  iJ  S.ilo 

N4      Salt' 

100'^  Sale 

91       

78  li  Salo 


91    a 

92 

95  'i 

00  »4 

02 

71 

66 


Salo 
033^ 
9934 


90 
"67" 


82 


9314 
80  >i 


81  »4 
84  »<^ 
lOOV 
90  jl 
78 '4 
91^ 
93 
90 

m% 

91% 

eoj-j 


93  5i 
.Sale 

79 
Sale 
.Sale 
Sale 

915^ 
Sale 
Sale 


Doc. 
Doc. 
Doc. 
Doc. 
Dot:. 
Dec. 


20 

2H 
I 

0 

1 
7 
7 
2 

13 


00  Doc. 
00 'i  Doc. 
8H  Doc. 
H2%  Doc. 

'H3"4'DecV 

82  J^  Doc. 
102        l>>0. 

07":^   D.-c. 

82  »^  Di-c. 

85 '4  Doc. 

02Ji  Dec. 


SO 34  Dec.     11   SO       Dec. 

100       Dec.     7  107 '4  Doc. 

87  34  t>ec.  20    80  34  Uec. 


I 

3) 

15 

0 

15 
14 

22 

5 

0 

20 

14 

22 

"I 
27 


Ball  Priei*. 


Ball  Pricii. 


88  H 
SS 

Hr,^ 

81)1 
78  H 
7« 

78 
8«^ 


Jan. 

Jan. 

Nov. 

Jan. 

July 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 


80Ji  Dec. 


1]  82)i  Dec. 


13 


08 
99 
95 


07  Vs 


102       -•'011^ 

91       Sale    I   92)^  Sale 
S3 '4     89  yi    8-iH     87 
90>^ I   96J4 


OS         9834    9834     99 
lllV  Sale    ,112J^  112 J^ 
UO-'i  HI       111)^  11134 

7934  Sale       7934  Sale 


9034  Sale 


96H 


96  34 

96 

100  34  Sale 

78       


92 


10034 
97 


jale 


98 


97 


92 '1^ 
9214  --- 
92  34  100 

9i;'4   ' 

107 


94  3^2 
Sale 
108 


87J4 

97 

1003^ 

94 

8534 

88 

93 

7954 

82 

9234 

7714 

78  34 

75 

92  3f 

80  ?i 


Sale 

102 

99 

Sale 

Sale 

Sale 

80 

83 


99?^ 
78 
93 
93 
93 '>^ 

92)C 
107 


99  JI 
82* 


84 
81 
7734 


53      Sale 
2oH    26  34: 
79  ?i    83 


S7H    8SVs 
96  >|  Sale 


87 
9934 

104^ 
80 
123< 
5134 

104^4 
9aU 
80  3i 
8114 
97  H 
71 

83 '4 
87H 

73K 
6134 
81^ 
6934 
71 

07  3^ 
80  ^'4 
603^ 
96-4 
67 '4 
99  H 
92  3f 

9034 
9534 
95 

7334 


Sale 
Sale 
106 

Sale 

Saie" " 
107?^ 

99 

86 

8334 

98 

76)4 


Sale 


84 

70 
Sale 
Sale 
Sale 
Sale 

9734 
Sale 


Sale 
93 
96H 


74  M 


87  3^ 

95 

100  J| 
98)^ 
89  34 
8634 
9534 
831)1 
83 
9534 
7714 
78 '4 
75  >4 
91)^ 
82  Va 


96H 
94  iA 

108 

106 


96 
10134 
100)^ 
Sale 
Sale 
Sale 

86 

84 


03  Dec. 
78 ?4  Doc. 
SO  Dec. 
70 '4  Dec. 
82  !4  Dec. 
98!^  Dec. 
00 JI  Dec. 
77  Dec. 
9134  Dec. 


0 

22i 
18 
27 
21I 
20 
28 
28 
12 


98   Dec. 
9714  Dec. 


65 JI  Dec.  20 


94  Dec. 
82'^  Doc. 
m'A  I>oc. 
81  Ji  Doc. 
SO  Doc. 
101  Doc. 
92 JI  Dec. 
79  Dec. 
9314  Dec. 


98   Dec.  30 
9714  Dec.  28 


67)4  Dec.  15 


100 K  Dec. 
91   Dec.  1 
83)^  Dec.  12 


*  102  Dec.  5 
93}4  Dec.  11 
83)4  Dec.  12 


97 ?i  Dec.  5 
111  Dec.  11 
llOM'  Dec.  14 

79      Dec.     1 


90      Dec.     1 


102       Dec.  27 
96H  Dec.     1 


99      Dec.  13 

11314  Dec.  13 

112Jg  Dec.  0 

80      Dec.  15 


94      Dec.  15 


102      Dec.  27 
98      Dec.  15 


9914  Dec.  22ji00?4  Dec.     2 


105  J^ 
106 


Dec.     6  108 
Dec.  30  106 


Dec.  30 
Dec.  30 


96 34"  Dec. 

1003^  Dec. 

99 }4  Dec. 

85      Dec 


84 
83 
7934 


52  53 
24  Sale 
8334  Sale 


92      Sale 
96  >^    97)^ 


88 
100  ?cf 
105  JI 

80 

125i 

52 

10654 
97'!4 

82  J^ 

83  J^ 
97 
72 

84  J^ 
87  M 

72  JI 
62  J^ 
84  ■■'4 
6134 
09"^ 
66^1 
7954 
58  3^ 
96  )i 
66 
100 
S7Ji 
90 

95  )i 
9iH 
7534 


88^ 
101)4 
107 
Sale 


Sale 
10754 

98)i 

84 
Sale 

97JI 

78 

80H 

98 

Sale 

66 
Sale 
Sale 
Sale 
Sale 

80 
Sale 

9734 
Sale 


92  )i 
9214 
96  J< 


77 


88 
92 
81 
83 


Dec. 
Dec. 
Dec. 
Dec. 


26 1  97  Dec. 
21  10134  Dec. 
29  10014  Dec. 

2,  86 '34  Dec. 

1    89H  Dec. 

l|  95 Ji  Dec. 
19,  86  Dec. 
14    83      Dec. 


81       Dec. 
7734  Dec. 


2 
19 


sm  Dec. 
77J4  Dec. 


52  Dec. 
23  Dec. 
805^  Dec. 


12|   53H  Dec. 

15i  26J^  Dec. 

2    83      Dec. 


88^4  Dec. 
dd'A  Dec. 

87      Dec. 

99  JI  Dec. 

104 5i  Dec. 

79  JI  Dec. 


7    92      Dec. 
2    97JI  Dec. 

2    90      Dec. 

I'lOlJ^  Dec. 

7  105)1  Dec. 

I81  81JI  Dec. 


50)^  Dec. 

106  Jg  Dec. 

97Ji  Dec. 


V  5234  Dec. 
15  106 JI  Dec. 
14    98      Dec. 


85  Jan. 
104  1^  Mar. 

83)4  Jan 

9HH  Mar. 

80      Jan. 

76)4  Jan. 

77  J4  Kob. 
1085i  Mttv 
100      Nov. 


HO 

05 '( 

02  I  i 

HO 

87 

80 

HH 

07': 

85  !-a 
00 
94  H 


Apr. 

JlllV 
S.'pl 
AiiK. 
July 
Auk. 
Oct. 

Doc.    r, 
.sopi.   8 

Auk.  is 
Auk.  25 


18 
13 

1 
21 
17 
23 

9 


03  July 
108  !4  Aug. 

01  *4  .Sopi. 
loojj  Oct. 

91  !4  Aug. 
107  !-i  July 

85  34  Aug. 
108 Ji  .May 
100       Nov. 


8 

30 

26 

13 

2S 

8 

a 

\ 

4 


88  W 

70)? 

80 

74 

77 

94  Ji 

87 

72Ji 

86 

OOJi 

92 

96 

90 


Jan. 

Jan. 

July 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

May 

Feb. 


06 
88  JI 
84 

H7'A 
31     03 
4  102 
0    94 
0<    85 
71   94 
3'  9054 
25    99)4 
111   09 
0,   98 


Sopt.  3 
Aug.  30 
Sopt.  « 
Sopt.  10 
Aug.  23 
Aug.  12 
Apr.  • 
Aug.  24 
Aug.  17 
.Mar.  3 
Aug.  31 
.Nov.  2 
July    17 


62>i  Jaa.     0    73      Sept.  19 


98  Ji  Mar.  21 
87JI  Mar.  16 
82 Ji  Mar.  26 


99  JI  May  19 

93  Jan.  10 
108Ji  Jan.  4 
107>i  Jan.      5 

77      Mar.  22 


83      Jan.     9 


85 

84 

90  JI 

94 

79  JI 

93 

95 

93  JI 

88  JI 
103  JI 
105 

91 


Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

Feb. 

May 

July 

Jan. 

Jan. 

Apr. 

July 


103  Sept.  27 
96JI  Ocl.  16 
83)4  Dec.  12 


lOOJi  Apr.  28 

102      Aug.  21 

115      Apr.   24 

114'5i  Sspt.  13 

83JI  Ocl.     6 


94      May     1 


102  JI 

101 
9054 

101)4 
81^8 
96JI 
95JI 

100 

1065i 

llOJl 


81Ji  Dec.  13!  83JI  Dec.  20 
84)4  De"cV28  's5H''Dec."li 


70  Dec. 
60 5i  Dec. 
78 5i  Dec. 
54  Dec. 
64  JI  Dec. 
60  Dec. 
75 J^  Dec. 
53 JI  Dec. 
96 14  Dec. 
62 Ji'  Dec. 
99J^  Dec. 
90      Dec. 


9  73JI 

26  63 

27  84  54 
9  63 

21  72 

27  68 

20  81 J^ 

21  60Jg 
14  97JI 
27  68 

8  99J^ 

27,  9254 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1 
6 

30 
2 
2 

30' 
Oi 
ll 

i 

8 
7 


96  Dec. 
94  J4  Dec. 
73 JI  Dec. 


28    9654  Dec. 

19    9534  Dec. 

4    77      Dec. 


26| 
1^1 


90)4  Jan. 
97 "4  Jan. 
99)4  Dec. 
82 H  Feb. 
82 JI  Jan. 
84 )i  Jan. 
81  Dec. 
77  Mar. 
88  JI  May 
71  Jan. 
81  Dec. 
75^  Mar. 


24  109 
12    91 

10    98 

4  103  JI 
29: 100 

21   91JI 
6    92 

5  100 
19    86JI 

87)^ 
88  JI 
79 
2    84JI 
23    80 


May  fl 
Sept.  3 
Mar.  7 
Nov.  20 
May  2 
Mar.  23 
June  2 
Sept.  12 
Apr.  4 
Ocl.  9 
Sept.  19 
July    12 


Mar.  1 
Aug.  10 
May  26 
Sept.  14 
Aug.  22 
Aug.  21 
Sept.  20 
Sept.  12 
May  31 
June  16 
.Sept.  5 
Aug.  29 


50J|Sepl.27  67      Aug.  23 

23       Dec.   15  52      Aug.  17 

77JiJan.     a  85J|Sept.22 

77)^  Mar.    4I  78      Apr.     1 

87      Nov.  17i  93      Aug.     1 

93      Jan.     4  98      Sept.  13 


8554 

96JI 
102 

08 

62  JI 

48  J^ 
101 

87JI 

75 

79 

97 

75 

81JI 

87 


Nov. 

Mar. 

Feb. 

Jan. 

Apr. 

Nov. 

Jan. 

Jan. 

Jan. 

Jan 

Nov. 

Jau. 

F«b 

May 


70      Nov. 
6054  Dec. 
78  J4  Dec. 
54      Dec. 
62      Feb. 
60      Jan. 
69JI  Jan. 
54      Jan. 
92      .Tan 
62^4  Dec. 
99 JI  Dec. 
84 JI  Mar. 
85      Apr. 
9234  Jan. 
93 Ji  Mar. 
72      Jan. 


16!  93 

15  10714 
2  109  !.| 
6,  86 Ji 

29  63 
24  64JI 

16  108JI 
9  99JI 

19  96 
21  8634 
13  10254 

5  79 
10  87 

5  91JI 

23  80 
26  69  JI 
27 

9 

1 


18 

.2 

4 

4 


90 
69  Jg 
80 


July  6 
Mar.  14 
Aug.  17 
Sept.  15 
Apr.  29 
Apr. 
Oct. 
Ocl. 
May 
Sept.  18 
Sept.  2 
Sept.  12 
Sept.  19 
Sept.  11 

Aug.  22 
Aug.  5 
Sept.  12 
Aug.  22 


27  77 

30  87 

27  69 

2«  97JI 

27  77Vi, 
8  99Ji 

24  100 

3  94JI 
5  98 

28  9534 

4  81 


22 
23 


Aug 
Aug 
Aug.  23 
Aug.  23 
Oct.  2 
.^ept.  14 
Dec.  8 
Sept.  27 
Aug.  30 
Sept.  22 
Dec.  9 
Jan.  30 
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BONDS— STOCK  EXCHANGE  RECOKP 


[Vol.  116. 


in 

N     Y     STOCK     EXCHANQE   'a. 


BONDS 


Chic  &  North  Western  {Concl.)  I 
General  4s 1987|M  N 

Stamped 1987!M  N 

General  Ss  stamped 19S7|M  N 

Sinking  fund  63...  1879-1929  A   O 

Registered 1879-1929' A  O 

Sinking  fund  59. .-1879-1929  A  O 

Registered 1879-1929  A  O 

Sinking  fund  deb  5s 1933  M  N 

Registered 1933  M  N 

10-year  secured  79 1980  J    D 

15-year  secured  6H9 1936  M 

Des  Pl'nes  Val  1st  gu  AHs  '47  M 
St  P  East  Gr  Trk  1st  4  !^s  '47]  J 
Frem  Elk  &  Mo  V  1st  63- 1933  A 
Man  GB&NW  1st  gu  3»4s  '41|J 
Mllw  &  S  L  1st  gu  3>4s..l941J 
M  L  S  <fc  West  Ext  s  f  59. 1929]  F 

Ashland  Dlv  Ist  g  69.1925  M 

Michigan  Div  l9t  g  69-1924  J 
Mil  Spar  &  N  W  1st  gu  4s  '47  M 
St  L  Peo  &  N  W  1st  gu  5s  '48  J 
Chic  R  I  &  Pacific  gen  g  4s. 1988)  J 

Registered 1988J 

Refund  gold  49 1934  A 

RIArk&L4Hsrec 1934  M 


S 
8 
J 
O 
J 
J 
A 
S 
J 
S 

J 
J 
J 
o 

8 

o 

D 
M  N 
A  O 
F   A 


Burl  C  R  <fc  No— gold  59.1934  A 
M  <fe  St  L  1st  gu  g  7S-..1927  J 
Choc  Okl  &  G  Consol  5s.  1952 
Keck  &  Des  M  Ist  59.. .1923 
St  P  &  K  C  Sh  L  Ist  41^9  1941 
Chic  St  L  <fe  N  O.    See  111  Cent 
Chic  St  L  &  Pitts.   See  Penn  Co 
Chic  St  P  M  &  O  cons  63..  1930  _ 
Cons  6s.  reduced  to  3  3^9  .  1930 1 J 

Debenture  59. ..-1930M 

North  Wiscon9ln  1st  6s.  1930  J 

Superior  S  L  1st  53. June  1930  M 

Chic  T  H  <k  S'east  1st  5s.. I960' J 

Chic  Un  Stat  1st  gu  A  4}^3. 1963}  J 

lat  (ctf9)  6^9  series  C.  19631 J 


D 
D 

S 
J 

s 

D 

J 
.  J 
QM 

J 

S 


J 
M 


Salei  in 
December 
(Par  val.) 


t 
49,000 


73.000 
4,000 


1,000 
¥,660 


58,000 
35.000 


Chic  &  W  I  gen  g  6s  Dec..  1932 

Consol  50-year  4s 1952 

15-year  s  f  7^9 -.1935 

Choc  Okl  &  G.  See  C  R  I  &  P 
Cln  Ham  &  D  2dg  4149..1937J  J 
Cin  Fin  &  Ft  W  1st  gu  g  49*23  M  N 
Day  &  Mich  1st  con  ilis  1931  j  J 
Cin  Ind  St  L  &  G.  See  CCC&StL 
Cin  San  &  Clev.  See  CCC&StL 
Clearfield  &  Mahon.  See  BR&P 

CCC  &St  Lgeng  49 1998  J    D 

20-yeardebenture4Hs-.1931J     J 

Gen  53  Series  B 1993  J   D 

Ref&  imp  63  Series  A- -.1929  J  J 
Ref  &  imp  63  Series  C... 1941  J  J 
Cairo  Div  1st  gold  4s...  1939  J  J 
Cin  W&MDiv  lstg43-1991J  J 
St  L  Div  1st  coll  tr  g  4s.  1990 

Registered 1990  „. 

Sp  &  Col  Div  1st  g  49...  1940  M 
W  W  Val  Div  1st  g  49-  -  - 1940  J 
Cin  I  St  L  &C  I9t  49-Aug  '36  Q 

Registered    Aug  1936lQ 

Cin  S  &  CI  cons  1st  g  59. 19281  j 
C  C  C  &  In  gen  con  g  63. 1934  J 
Ind  Bl  &  W  l8t  pref  49.-1940  a 
O  I  &  W  Ist  pref  5S-Apr  1938lQ 
Peor  &  East  1st  cons  49.1940|A 

Income  49 1990  Apr 

Cleve  Lor  &  W.    See  Bait  &  O 

Cleve  &  Mahon  Vall.    See  Erie 

Cleveland  &  Pittg.   See  Penn  Co 

Cleve  Short  L— 1st  gu  4J49  1961  ,.  ^ 

Clev  Un  Trmls  1st  s  f  5  3^s.l972  a  O 

Colo  &  Southern  1st  g  4s.. 1929, F  A 

Refunding  &  ext  4 5^3...  1935  m  N 

F  W  &  D  City— Ext  5>4s  1961 

Colum  &  Hock  V.  See  Hock  Val 

Col  Conn  &  Term.  See  No  &  W 

Conn  &  Pas  Rivs  1st  g  43. 1943  A  O 

Cuba  RR  1st  50-year  59  g.l952  j     .J 

l9t  Arefund  7^9  Ser  A.1936  J    D 

Dalla9  &  Waco.  See  Mo  K  &  T 
elaware  Lack  &  Western —     | 

Mor  &  E  1st  gu  3H9.2000  J    Dl 

N  Y  L  &  W  Construe  53. 1923  F  A 

Term  &  improve't  4s.  1923  m  n 

WarRR  1st  ret  gug  3)^.2000  F   A| 

Delaware  <fe  Hudson —  | 

Ist  refunding  43- 1943'm  N 

20-year  convertible  53. .1935  a  O 

16-year  5^9 1937  m  N 

10-year  secured  79- 1930  j    D 

Alb  &  Susq  conv  3 3^9. -.1946  A 


M  N 
M  N 
S 
J 
F 
F 
J 
J 
O 
J 
O 


A  O 


J    D 


Ren9  &  Saratoga  69 1941  M  ., 

Del  Riv  RR  Bdge.  See  Penn  RR 
Den&  RG— l9t  consg49.1936  J     J< 

Consol  gold   41^9 1936  J     J| 

Improvement  gold  09 — 1928  J    D 

Flr.9t  &  refundmg  59 1955  F   A 

Tru9t  CO  certfg  of  dep 

Rio  Gr  June  1st  gu  g  59.1939  J    D 

Rio  Gr  Sou  1st  g  49 1940  J     J 

Guaranteed 1940  j     j 

Rio  Gr  We9t  1st  g  4s 1939  J     j 

M  &C0II  trg49Ser  A.1949  A  O 
Dea  M  &  Ft  D.    See  M  &  St  L 
Det  &  Mack  Ist  lien  g  49.  .  1995  j    D 

Gold  49 - 1995  J    D 

Detroit  Klver  Tunnel — 

Det  Term  Tunnel  1st  4  J49 '61  M  N 
Dul  MlssabeA  Norgen5s.l941'j     J 
Dul&  Iron  Range  1st  59... 1937IA  O 
Duluth  Short  Line.    See  Nor  Pi 
Dul  So  Shore  &  Atl  g  59..1937lj     J 

East  of  Minn.   See  S  P  M  &  M 
ast  Tenn  Reorlien.  See  So  Ry 
East  Tenn  Va  &  Ga.    Sec  So  Ry 
Elgin  Jol  &  Ea9t  l9t  g  59-1941  M  N 
Erie— 1st  extended  gold  79. 1930  M  S 
N  Y  &  Erie  1st  ext  g  43.1947  m  N 

3d  ext  gold  49>4 1923;m   8 

4th  ext  gold  59 1930  a   O 

5th  ext  gold  49 1928  J    D 

N  Y  LE&  Wextd7g...l9.30iM  S 

Erie  Ist  con  g  prior  49.. -1996  J     J 

Registered J 


1,000 
1,000 
8,000 

157,000 
1,000 

,088,000 

82,000 

2,000 


29,000 
38,000 


6,000 
r5",000 


43,000 
175,000 

90,000 

3,000 

297.000 

51.000 


1,000 


155,000 

19.000 

2,000 

217,000 


1,000 


55,000 


Price  about 

Jan.   3 

1922. 


Bid.        Ask 
SZyi  Sale 
81         84 
99H  Sale 
102>i  105>i 
101       102J^ 
94^  -- 
91>i  .-- 
96       --. 


106H  107 
107       107Ji 

8iH 

81H 
105H 

75H 

68  H 

95^ 
100^ 
100  >i 

80 

95 

79^ 


83 
97^ 
79  Ji 
78 

76^  Sale 
77yi     77JI 
93^  -- 


8334  .-- 
72         74>4 
7Q*A     77 


1043^ 

87K 

92 
10134 

91 

73H 

8834 
112 
104 

68  34 
10034 

8134 


105 

89 

Sale 


PRICES  /iV  DECEMBER. 


Dec.  1. 


Bid. 


2,000 


9,000 
54,000 


124,000 

217,000 

41,000 

157.000 

3.000 


61.000 
50.000 


22,000 
•    2,000 


241.000 
79,000 
69.000 

44.000 
1,000 


337,000 

14.000 

107.000 

359,000 

2,000 

28,000 


25,000 
81,000 


7534 
Sale 
Sale 
Sale 
Sale 
Sale 


8234 


75%    77Ji 
8634  Sale 

86^ 

96      Sale 


79J4     81% 

72       

77>i  Sale 


765i 

73M  ---- 
84  H     87 

85 

9334     96 

104       107 
75H--- 

78       

72^     73 
2234     235 


89  J4     90 


893^     903i 
83^  Sale 


7534    7734 
10034  Sale 


9854  99 
97  98 
69       


Aik. 


85      Sale 

85      Sale 

1033^  Sale 


Dec.  30. 


Bid.       Aik. 


85 


86 


Lowest. 


Sale  Prictt. 


103       104^  10334  104  Ji  103 
10034 1100}^ 

9834 98^ 

98       98 

98H 


84J4Dec.     7 

85       Dec.     1 

10434  10334  Dec 


1 
Dec.     6 


Highest. 


Sale  Prices. 


98%  Dec.  15 


98?4  100      100      Dec.  29 


108       

10834  Sale 

91       

SHy» 

106       111J4 

77       

74  34    86 
9934 

100?4 

100?4 

88J4 

101       103 

82  Sale 
7734     80 

83  Sale 
79%  Sale 
98       


96^  9934 
91  9134 
79  J4  Sale 


10834 
11034 

9134 

92 

106:J4 
7634 
75 

9954 
100  ?4 
100  J^ 

87 

10134 
80 

79  34 
8334 

80  ?4 
99 

101 

97J4 
90 
80  J^ 


86 

85 

105 

103 


Dec  .28 
Dec.  1 
Dec.  2 
Dec.     6 


RANGE  FOR  YEAR  1922. 


98^  Dec.  15 


100      Dec.  29 


109     11075^  Dec.     4  110      Dec.  16 
Sale     10834  Dec.     1  111      Dec.  14 


76 


8834 
103 

8234 


Sale 
Sale 


105  34  10634  10634 

8934 1   89J4 

9334     95         96 

104  34 '10454 

9634 9534 

8334     79?^ 

91      Sale    i  91 

113       11434  114 


9134 
82 


10734 


9634 


81 
Sale 
115 


105 

74      Sale 

10034  Sale 

8734    90 


8854 


78         7834 
92      Sale 
95  J4  100 
101      Sale 

1015i 

8634  90 
77^  82 
8034     82 


100^  Dec. 

8734  Dec. 
101       Dec. 

8134  Dec. 

80  Dec. 

81  Dec. 
7934  Dec. 
98      Dec. 


100  7^  Dec.  22 
87  34  Dec.     8 

101'^  Dec.  8 
82  54  Dec.     6 

80  Dec.  11 
8354  Dec.  13 

81  Dec.  28 
9834  Dec.  18 


91       Dec.  20 
7954  Dec.     1 


10534  Dec.     6 


95      Dec.     7 


79      Dec. 

89  54  Dec. 
11354  Dec. 
105      Dec. 

74      Dec. 


105      

7454    75 
10234  10254  10034  Dec. 

8834    93 


9134 


8234 8234 

8134 8234 

8734    8834'  87 


8034    81J4 
9134     92 
98       10034 
10154  Sale 
10154  103 
8534    91 
7934    82 
80         80JI 


8734     8734 
8954  Sale 


10834  Sale 

76iS4  Sale 

10234 


55,000 
6,000 
3,000 


2.000 
98,000 


1,000 


28,000 
405.000 


7334  Sale 
7654  78 
75  Sale 
44  5i  Sale 
42         45 

73       

12  1734 
1034  40 
7354  74>4 
6134  64 

6634  78 
66>2  ...- 


82        8234 
9554  --- 
93J4  -- 


85 


87 


93        96 

101       10234 

7534  --- 

9654  --- 


97J4 1  98  34  100 

105^  10834  105^  10834 

9034 1-  8634 

85J4 1  893^ 

7434     76     •  7434     75 
27         275i    2634     31 


95         98 
10334  Sale 


87      Sale 
104 


H3}4  Sale 
10334  Sale 


7654     7854      76  34     77  J4 


10054 

6834  Sale 


99 '34  10014 
9934    9934 

7434 


96         98 

104  V4  Sale 

9234  Sale 

87        8734 

103      10434 


75         82 

8.5       Sale 

104       105 


78      Sale 

99  '4 

9934  100 
7434  ---- 


87         8714 

9554     95% 

10034  101 

109       11214 

79         8134 

10934 


7234  Sale 

--.  78% 
83  8334 
47         48 

45 

8334  Sale 
1014    17  34 

1434 

7754  Sale 
65        65  J4 

7534    78 
63      


88  89 
9954  100 
9754  100 


70 


8234 


8754    8834 
96  34  Sale 
10154  Sale 

11034  lll^i 
80        82 
10934  --- 


9034  Dec.  15 


79  54  Dec. 

9054  Dec. 

97  Jl  Dec. 

10054  Dec. 


8634  Dec. 
7754  Dec. 
80      Dec. 


8154  Dec.     1 


92^  Dec.     7 
82      Dec.  14 


10734  Dec.  22 


9634  Dec.  22 


83      Dec. 

92  Dec. 
115  34  Dec. 
105      Dec. 

75  Dec. 
10234  Dec. 


Lowest. 


Sale 

80  ■4 

63 

99  J4 
10134 
101 

96  34 

9534 

96 

9834 

105 

106 
9334 
8954 

107  5l 


Prices . 
Oct.  23 
Jan.  28 
Jan.  3 
Mar.  27 
Mar.  11 
Apr.  11 
July  12 
.Ian.  10 
May  25 
Jan.  9 
Jan.  4 
Sept. 28 
May  2 
Mar.  11 


Highest. 


9854 
10114 
100  j| 

8534 

95 

79 

78 

7534 

76  34 

9634 


Mar. 

Nov. 

Dec. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 


Sa2e 

91 

88 
110 
103 
101J4 
101 
100 
10154 

98!4 
11014 
11254 

9334 

93 
11134 


Prices. 
Sept.  8 
Aug.  10 
Sept.  25 
Feb.  17 
Mar.  28 
Oct.  3 
Aug.  10 
Sept.  16 
May  25 
Sept.  14 
Oct. -10 
Sept .  28 
June  3 
Oct.    11 


30  10034 
15  10114 
22  10034 


93 
10514 
8754 
8434 
87^ 

8554 


27  10034 


89  Feb.  15  9834  Oct. 
72  Jan.  4  9434  Aug. 
76   Jan.  27  86   Sept 


Oct.  4 
Nov.  15 
Dec..  22 
Sept.  14 
Sept.  23 
Sept.  18 
Sept.  11 
Sept.  21 
Sept. 11 
Oct.  17 


10434  Feb. 
67  Apr. 
9134  Jan. 


9034  Dec.  15 


8\%  Dec. 

92  Dec. 
10034  Dec. 
102   Dec. 


86 V2  Dec. 
80  Dec. 
8154  Dec. 


8154  Dec.  1 


7434  Dec.  13 
2534  Dec.  29 


96   Dec.  7 

10234  Dec.  1 

9154  Dec.  2 

8654  Dec.  1 

10354  Dec.  11 


77 5i^  Dec.  2 
29   Dec.  11 


97   Dec.  19 

105   Dec.  14 

9214  Dec.  12 

8754  Dec.  14 

104   Dec.  4 


825^  Dec.  21  8554  Dec.  5 
10334  Dec.  1  105   Dec.  11 


7634  Dec. 
99  J4  Dec. 


16  78   Dec.  30 
19  99  J4  Dec.  19 


7554  Sale 

79 

83  8434 
4934  5034 
47 

8334  8534 
1034 


75    77 
6534  Sale 

7534  80 
63    78 

89    89  J4 

9834 

9934  100 


9854  100 
102   10354 


75 


80 


99  54  100 
103  54  10354 
88       --- 
99       -.- 


89 


9134 


87  34  Dec. 

9b%  Dec. 
10034  Dec. 
109      Dec. 

80      Dec. 


15    8934  Dec. 

1!   98      Dec. 

1  1015^  Dec. 
28  112  Dec. 
29,  SO      Dec. 


72  Dec. 
78  Dec. 
83  Dec. 
4554  Dec. 
42  Dec. 
8334  Dec. 


27,  755i  Dec. 

18  78      Dec. 

26  8414  Dec. 

21|  5034  Dec. 

4  43      Dec. 

1  8334  Dec. 


7534  Dec. 
65      Dec. 


8834  Dec. 
99  Dec. 
9934  Dec. 


"78  >4  Dec'.' 12 
66  34  Dec.  28 


7354  Jan. 

8734  Jan. 
11154  Jan. 
103      Jan. 

68  34  Jan. 

99  >|  Jan. 


18 
31 

6 


109  Sept.  11 
92  Sept.  14 
98   Sept.  15 


12  863 

4'  943 
3  117 
9  105 


83   Feb.  6 

■goII'D'ec'.'is 


7634  Feb. 
8434  Feb. 
92  Feb. 
95  .Tan. 
101  Nov. 
7954  Jan. 
76  Jan. 
7714  Jan. 


79 


Apr.  28 
Aug. 22 
Aug.  21 
Aug.  17 
Sept.  13 


102>4  Apr.  24 
91   Aug.  7 


9314  Sept.  25 


3  85  Sept.  12 
14  9254  Sept.  13 
1' 10254  Sept.  19 
9103  34  Sept.  21 
3  103  Nov.  2 
3  90   Aug.  23 


82  34  July  21 
8434  Aug.  24 


81  Nov.    4:   8534  Aug.  29 

82  Oct.  271  9134  Oct.  24 
8634  May  17  9034  Oct.  24 
94      Jan.   20l   98  54  Aug.  17 

104      Jan.     6  10534  Apr.  11 


7054  Jan.     7    83      Aug.    7 
22  J4  Jan.     6    39      June     7 


90      Jan.   28    99      Sept.    8 

100      June  22  105 J4  Sept.    6 

84  34  Jan.   28    94      Aug.  19 

81 14  Jan.   30    92      Aug.  17 

10134  Mar.  30  10634  Aug.    2 


7654  Feb.     V  88^  Sept.  15 
100      Jan.     3  10734  Oct.    19 


7634  Nov.  29  81  May  16 
9834  Jan.  10  10334  May  19 
97  Jan.  6  10034  Oct.  11 
7434  Mar.  31i  78      Aug.  31 

8334  Mar.  31  93  34  Aug.  30 
89  54  Jan.  3  103  34  Sept.  14 
99  May  9  103  34  Sept.  13 
107  May  10  113  !4  Sept.  19 
7654  Jan.     3|  8134  Nov.  15 


15    90      Dec.  27 

15    9954  Dec.   13 

8,10034  Dec.  15 


79      Dec.     6    79      Dec 


9854  Dec. 
10234  Dec. 


8  100      Dec.     4 
8  10354  Dec.  12 


9934  Dec.  13,  99  34  Dec.  13 


5734  Sale      66 


10234  Dec.     5  103  34  Dec. 
57J4I  6354  Dec.  28!   5734  Dec. 


72  Dec. 
76  54  Jan. 
7414  Jan. 
4214  Jan.  6 
4054  Mar.  3 
8034  Mar.    3 


I 

27]  82 

12    84 


May  9 
May  2 
85  Apr.  17 
525i  Oct.  6 
4854  Oct.  24 
89      June  21 


7354  Jan.     5    8034  July  20 
6234  Jan.     4    71      AUiJ.  22 


70      Sept.  17    78 
67      May  23    74 


June  16 
May  16 


82      Jan. 
95  J4  Jan. 


9534  Mar.    3 
7734  Nov.  29 


93  July  19 
100  Mar.  9 
10234   Oct.  21 

87      Jan.   13 


95      Jan.   20  100      July   26 


10054  .Tan.  10 
83  J4  June  13 
9654  Jan.  12 
8054  Mar.  27 


108  Aug.  31 
87  July  26 
9954  Oct.  19 
9534  June    2 


10254  Aug.  2  107  Sept.  14 
5334  Nov.  14|  69  54  Aug.  24 
67      Mar.  21    67      Mar.  21 


Jan.,  1923.] 


BONDS-STOCK  EXCHANGE  BECOBD 


1!) 


BONDS 

N     Y     STOCK   EXCHANQE 


1 


!tal*i  in 
December 
-oi  K/'ar  v,U.) 


BJrle    {Concluded) — 

iBt  coiiaol  coil  lion  k  4h.  .1000  J 

Peiiii  coll  iniHl  (J  ts   .    19M  f 

60  yr  coiiv  k  4h  Sor  A  . .  lor.a  A 

Do         do     Hor  »..H>.'):»  A 

Qoii  coiiv  IrtHorlt'H  1)    .  IDTKi  A 

Chic  A  Krld  Irtt  Kolil  r..H    .  H)S2  M 

Clev  .V  Million  Val  k  ■'■>s  .  -  11>:<M  J 

Erlo  it  Jurstiy  Isl  s  f  «h   .  lurif)  J 

Gen&Moo  lllv  RR  Isl  h  f  Os  '.ITlJ 

Long.  Dock  conn  koUI  Om.  lOltr)  A 

DA  IinpCo  lsto;cl(ir)M   .  Ul»:i  J 

NY.VCroonw  Lanark'  •'>h  U)»rt  M 

NYSilHtiA  W  iHt  rof  K  5h.  U):J7  J 

Bocoiui  Kold  4  4s n):i7i  F 

Gonoriil  k'old  5m Ut4()  F 

Tonnliuil  1st  Rold  53..UI4;»  M 

Mid  of  N  .1  iHt  oxt  Sh 1940  A 

Wllk  A  l';ast  1st  an  k  ^s.  .  U)42  J 

Biiei&  I'itlst).     .Sc«  I'otin.  Co.     I 

Bt  &  T  H— ist  KOii  K  5s...  11)42'a 

Mt  Vernon  latgold  0s...U)23  A 

Bull  Co  Bell  Ist  K  03 1930  A 

FarRO  A  So.    See  Ch  M  &  St  P 
la  Cent  A  P.    See  Seab  Air  L. 

Fla  East  Coast  1st  4  V<i9 1950  J 

Fort  St  U  DCo  lstg4Ha..l941  J 
Ft  W&UloGr  l3tg49 1028  J 

Gal  H  A  S  A.  See  So  Pac  Co. 
a  A  Ala.  •  5ee  Scab  Air  Line. I 
Galv  Houa  A  Hend  Ist  59..  1933 
Qa  Car  A  Nor.  See  Seab  .\lr  L. 
Georgia  Pacific.  Sp«  South  Ry. 
Ga  V  O  A  N.  See  Sou  Pac  Co. 
OOUT  A  Oswogat .  See  N  Y  Cent 
Orand  Trunk  of  Can  8  f  73. 1940  A 

15-yrdeb  g  sf  Os 1930  M 

Qrt  Nor-C  B  A  Q  coll.   See  N  PI 

General  73  Series  A 1936  J 

Ist  A  refund  4  >is  Ser  A. .  1961  J 
Gen  mtce  S<»r  B  5  Ha  . . .  1952  . . 
8t  Paul  Minn  A  Manitoba — 

Consol  raorteage  49 1933' J 

Ist  consol  gold  69 193311 

Reduced  to  gold  4J43.1933  J 

Registered 1933  J 

Mont  Kxt  l9t  gold  43..  19371 J 

Registered 1937|j 

Pac  Ext  sterling  gu  49. 1940;  J 
Ry  M  No  Div  Ist  g  49. 1948' A 


A   O 


Mont  C  1st  gu  gold  63..  1937 
1st  guar  gold  53 1937 

Will  ASF  l9t  gold  53. .  .  1938 
Greenbrier  R.  See  Ches  A  Ohio 
Green  Bay  A  West  deb  ctf9  A.. 

Debenture  ctfs  B — 

Ga  Sh  I  i9t  ref  &  ter  Ss  g  Feb  '52 

Hock  Val  l3t  con  g  4>^3..1999 
Registered 1999 

Col  AH  V  lstextg43...1948 

Col  A  Tol  Istext  4s 1955 

Housatonic.     See  N  Y  N  H  &  H 
H  &  Tex  Cent.     See  So  Pac  Co 

Hous  Belt  A  Ter  1st  5s 1937 

Hudson  A  Manhat  set  A  53  1957 

Adjust  Income  53 1957 

N  Y  A  .Jersey  ist  5s 1932 

Illinois  Central— 1st  g  43..  1951 
Registered 1951 

l8tgold3J^s... ..1951 

Extended  IstgSJ^s 1951 

Ist  gold  3s  sterling 1951 

Collateral  trust  gold  43.-1952 

Ist  refunding  43 1955 

Purchased  lines  3Hs 1952 

Coll  tr  g  49  L  N  O  A  T...  1953 

15-year  5^3 1934 

15-year  secured  6>4s 1936 

Cairo  Bridge  gold  43 1950 

Litchfield  Div  1st  g  33...  1951 

Loulsv  Div  A  Ter  g  3^3-1953 

Registered .1953 

Omaha  Div  Ist  g  39 1951 

St  Lou  Div  A  Term  g  33.1951 


Feb 

Feb 

J     J 


1,008,000 

8.000 

28  I, ()()() 

;i()l,(K)0 

578,000 

8,000 


M  N 

J  J 

M  N 

J  J 


Gold  3H3--- 1951 

Sprlngf  Div  l9tg  3)^9-- -1951 
Western  Lines  Ist  g  49..  1951 
Belle  A  Carond  Ist  63...  1928 
Carb  A  Shaw  1st  4s  g-..1923 
Ch  St  L  &  N  O  gold  53. .1951 

Reglgtered 1951 

Gold  33^9 1951 

Reglgtered 1951 

Joint  l9t  ref  ser  A  Ss 1963  J 

Memphis  Div  Ist  g  4s 195l'j 

St  LSo  lstgug43 1931;M 

Ind  Bl  A  W.    See  CI  C  C  A  St  L 

Ind  111  &  la  Ist  gold  43 1950  J 

Ind  Union  gen  A  ref  53  A..1965  j 
Internat  A  Grt  Nor — 1st  79  1922  M 

Adjustment  63... 1952  J 

Iowa  Central.     See  Minn  A  St  L 

JackLansASag.  See  Mich  Cen 
ames  F  A  Clear  1st  43...  1959 
Ka)l  AU  A  G  R.  See  L  S  A  M  S 
an  &  Mich.  See  Tol  A  O  C 
K  C  Ft  S  &  M .  See  St  L  A  S  F 
K  C  &  M  Ry  A  B.  See  StL&SF 
K  C  &  Pacific.  See  Mo  A  A  T 
Kan  City  South  1st  g  3s...  1950  A 

Ref  A  Imp  53 April  1950  j 

Kansas  C  Term  1st  49 1960  J 

Kentucky  Central.  See  L  A  N 
Keok  A  De9  M .  See  C  R  I  A  P 
Knoxville  A  Ohio.    See  Sou  Ry 

LakeEA  W  l9t  gold  5s. ..1937 
2d  gold  53 1941'J 

North  Ohio  1st  gu  g  5s..  1945  A 
L  Sh  A  Mich  So.   See  N  Y  Centi 
Leh  V  (N  Y)  1st  gu  g  4  3^3. 1940  J 
Leh  V  (Pa)  gen  con  g  4s... 2003  M 

Gen  cons  4}^3-. 2003  ivi 

Leh  V  Ter  Ry  ist  gu  g  5s..  1941  A 
Lehigh  Vail  RR  coll  tr  63..1928J.. 
Leh  V  Coal  Co  1st  gug  59..  1933  J 

Reglgtered 1933  J 

First  Int  reduced  to  49. -.1933  J 


J    D 


40,000 
31,000 

I 

1,000 

'  3 ,6o6 

4.000 


i.OOO 


Pri'c*  about 

Jnn.    3 

1022. 


RANOKFOR  YRAR  1022. 


804,000 
151,000 
557,000, 


4,000 
8,000, 


13,000 

"  5,566 

2,000 


197,000  jlOSJi  Sale 
307,000! lOOH  Sale 


4,000 

i4",666 


19,000 
17,000 
90,000 


5,000 
484,000 
913,000 


21,000 
104,000' 

26,000 
164,000; 
319,000 

58,000, 

"2",  000 
15,000; 


8syi 

105       ... 
93^    94 


85  Ji 


86 
105 
93^ 
92M 


70      

6?4  8 
70  74 
82H     83 


76 
71Ji 


82H 


88 


77^ 
76^ 


SOH  Sale 
S2%  Sale 
74Ji 

79      Sale 

97      Sale 

106Ji  106Ji 

76       

esH 

71Ji     74 


6,000 

2",o5o 


170,000 


57,000 


1,710,000 


16,000. 


152,000 
186,000 
298,000 


24,000 
22,000 


63 

63  H 
76^ 
69  Jl 

78^ 
96H 
75>| 
98^ 


66 


72^^ 


89}i    90J^ 
76H  --- 
81H  -- 


76>A  -- 
85  ... 
95M     97J4 


76 


63  >^  Sale 
85  Sale 
80}i  Sale 


85  87 
77  Sale 
66}i    70 


141,000 
49,000 
28,000 

115,000 
2,000 


92         92Ji 

107^ 

96j|     973^ 


89M     9234 


92K     951^ 
108       111      1107}^  Dec 
973^     98}^     97       Dec 
90)^     98 
90K     9lii 


6 
12 


87H  --- 
765^  80 
85  86 
08         09^ 

1011.^  Sale    ||103^  103 
96>i 1003^  Sale 


84  }4  85 

89  90  4 

1133^  114?^ 

100  1023^  101 

993^  1023^  101 


84  34 
89 
114 


903^  Dec.  12 


85   Dec.  7 


60  70 
12  Sale 
83    84 

8534  Sale 


79J^  88 
79^  85?^ 


8934  93 
82  34  Sale 
59  K  Sale 
96  Ji  97  J4 
9334 


10234 
103 


60  70 

1134  1234 

76?^  85>i 

85  85  Ji 


82^     88 
81^     85K 


91^     9234 
84  M  Sale 
61J^  Sale 
8734    88 
9334 


79 
7634 


835^ 
863^ 
7434 
80j^ 

101 

109  34 
85 
72 
74 


'7hH 
8454 

Sale 
79 

8134 
Sale 
Sale 

87 

74 

78 


8334 
7834 


8614 


6034 

75  >4 

8634  Sale 

S7A 

88 

79 

81 

81H 

81 34 

lOWa  Sale 

1103i  Sale 

82K 

85 

71 

73 

76 

79  >^ 

6734 

70}4 
7834 

7534 

83 
9834 
8634 
98M 


69?<l  6934  70H 
7134,  703^  ... 
80  79  ... 
7734  --- 
83  ... 
100  ... 
9434  8734  9434 
10034  103M 


90 


72H 


95 
82 
SQVs 

84 
95 


96 
83 


80K 
99 


49  3i  Sale 


8434    853>^ 


6934  Sale 
89M  Sale 
8VA    8234 


93         95 

8lVs     85 
7534     85 


93         9434 

S0>^  Sale 
9014  92 
9934  102 


73  J^ 


9634     97M 

80 

86=4  --- 


85^     87M 
9534     99 


4734  Sale 


86 


SlVi 


G9M  Sale 
8854  Sale 
8234    83>i 


94         9514 
83        85 
7534     85H 

94^     96 
8134     81^ 
9034  Sale 

lOOJi 

10534  Sale 
100   


lOJi  Dec. 
82  Dec. 
8434  Dec. 


91  Dec.  o 
8234  Dec.  1 
58K  Dec.  1 


8434  Dec. 

8534  Dec. 

80   Dec.  18 

8034  Dec. 
1005^  Dec.  4 
109JI  Dec.  1 


72 
77 


Dec.  11 
Dec.  16 


111   Dec.  2  88V^  Feb. 

91   Dec.  7  8754  Mar. 

103   Dec.  13  i  95  Ji  Mar. 


\07%  Dec. 
983^  Dec. 


15 
26 


9034  Dec.  12 


85   Dec.  7 


12  Dec.  4 
84  Dec.  2 
86   Dec.  15 


9134  Dec.  5 
85  Dec.  4 
61 J4  Dec.  11 


1 

"8634  D'ec.'so 
88>i  Dec.  14 

81  Dec.  28 

82  Dec.  12 
10234  Dec.  27 
111J4  Dec.  26 


01   Mar. 
105  34  Jan. 
9Z\i  Jan. 
95   Mar. 
88   Jan. 


85  Dec. 
88  Jan. 
10934  Jan. 
99  Feb. 
9934  Apr. 

67H  Apr. 

634  Jan. 

72      Jan. 

8134  Jan. 


86Ji  Nov.    3 
91%  July    28 


114H  May     1 
100      Sept.    6 

113Ji  Sept.  12 

00      Sept.  11 

100       Sept.  12 

9834  Oct.    13 

11234  Jnly    13 

10034  Aug.     8 

97       Aug.     2 

9234  Aug.  18 


78      Jan. 
79^  Mar. 


%9%  Feb. 
75  Jan. 
4734  Jan. 
92  Jan. 
8334  Feb. 


85  Dec.     7 
92)4  Apr.   13 

11434  Oct.  19 
101  Sept.  28 
10034  Nov.  14 

7034  Apr.   10 
17^  Aug.  24 

86  Oct.    11 
90      Sept.    8 


85  34  Sept.  12 
83 34  Oct.   20 


3  96      June    6 

41   8834  Sept.  12 

4  67J4  Sept.  15 
9  100      Oct.      5 

20    96       Sept.  14 


73 

77 


Dec.  20 
Dec.  16 


76 '/g 

82H 

81 

8034 

8234 

765^ 

77^ 

9654 

99  M 

81|i 

63 11 

73  M 


May 

Oct. 

Mar. 

Jan. 

Jan. 

May 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 


9     85 
13    8234 
31   8334 
4    95 

3  9134 
3:  81 

ll  ?>iy» 

4  10354 
20  113 

8    93 
28    74  J^ 
28,   81 


Aug.  25 
Oct.  13 
Mar.  20 
Jan.  18 
July  14 
Dec.  28 
Sept.  9 
Sept.  13 
Aug.  24 
Aug.  22 
Oct.  17 
Sept.  16 


6834  Dec.  20,  6834  Dec.  20 


80      Dec.  11;  80      Dec.  11 


95      Dec.     1 


85>4  Dec.     7 
46Ji'D"ec.'28 


97      Dec.  29 


I 
88?^  Dec.  27| 


66  Jan. 
63  54  Jan. 
7634  June 
7834  July 
82  Mar. 
9954  Apr. 
923^  Sept. 
94      Feb. 


11'   71 
10    7634 
28    80 
271    7834 
151    8634 

24  10034 

25  9234 
10110534 


Aug.  23 
Oct.  23 
Dec.  11 
July  27 
Sept.  18 
July  28 
Sept.  25 
Aug.  18 


5034  Dec.  16 


85   Dec.  2  86   Dec.  21; 


8534 873^  9234  86 


68   Dec.  30  6934  Dec.  12  63  Jan. 

87 J4  Dec.  20  8954  Dec.  13  83   Mar. 

82   Dec.  4'  84J4  Dec.  13  77?4  Feb. 


90 K  Jan. 
795^  Apr. 
8634  Oct. 

845^  Nov. 
92  Mar. 
9454  May 
4634  Dec. 


4  100  Aug.  11 
12  8234  Nov.  29 
25j  8634  Oct.  25 

23!  89  Sept.  6 
281  99  Jl  Sept.  23 
23  10134  Sept.  8 
28  555^  June  6 


8034  Jan.  27 


89   Oct.  9 


94 
85 


Dec.  5 
Dec.  21 


96   Dec.  7 
8734  Dec.  14 


85 
77 
68 


Jan. 
Jan. 
Jan. 


90  5i  July 
77 >4  Feb. 
85  Jan. 


8034  Dec.  6  8134  Dec.  9 

90   Dec.  271  94   Dec.  6 
102   Dec.  12  10334  Dec.  IS  9834  Jan. 
10354  Dec.  2  105  34  Dec.  27  100 >i  Jan. 
10034  Dec.  6  10034  Dec.  6  96)4  Jan. 


4  72   July  8 

7  9434  Sept.  14 

17  8654  Sept.  12 


4  99   Sept.  15 

3,  875i  Aug.  10 

24|  78   May  23 

26;  97  Sept.  5 
6,  90  -Apr.  19 
4  93  34  Aug.  29 
21  10334  Dec.  18 
27  10534  Dec.  27 
19  102   Sept.  16 


20 


BONDS-STOCK  EXCHANGE  KECORD 


[Vol.  116. 


N     Y 


BONDS 

STOCK   EXCHANGE, 


i  1    f^alet  in 
December 


^a. 


M  S 


Q  J 
Q  J 
J  D 
J  D 
M  S 
J  D 
M  N 
M  S 
A  O 
M  S 
Q  J 
M  S 
A  O 
M  N 
J  J 
J  J 
M  N 
M  N 
A  O 
M  N 
J  J 
J  J 
F  A 
M  S 
M  N 
J  D 
M  S 
J  J 
A  O 
M  S 
J  J 
J 
A 
J  J 
F  A 
A  O 
M   8 


? 


Leh  &  N  Y— 1st  eu  g  48...  1945 
Leh  &  Hud  R.     See  Cent  of  N  J 
Little  Miami  gen  49  Ser  A. .  1962 
Long  Dock.     See  Erie. 
Long  Isl  1st  con  g  5s.  .July  1931 

Ist  cons  gold  43 July  1931 

Gen  gold  4s ..1938 

Gold  4s ...1932 

Unified  gold  4s 1949 

Deb  gold  58 1^34 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  &  M  B  con  g  5s.  ..1935 
N  Y  &  Ro  Bch  1st  g  5s-.  1927 
N  Sh  Bch  1st  con  gu  5s  Oct  '32 

Louisiana  &  Ark  1st  5s 1927 

Louisiana*  N  W  5s 1935 

Loulsv  &  Nashv — Gold  5s.  1937 

Unified  gold  43 1940 

Registered 1940 

Coll  trust  gold  5s 1931 

10-year  secured  7s 1930 

1st  &  ref  ser  A  5Hs 2003 

Louis  Cln  &  Lex  g  4i^S-.1931 

N  O  &  M  1st  g  63 1930 

2d  gold  63 1930 

Pad  &  Mem  Dlv  4s 1946 

St  Louis  Dlv  2d  gold  39.  .  1980 
Atl  Knox  &  Cln  Dlv  g  4s  1955 
Atl  Knox  &  No  Ist  g  5s..  1946 
Hend'son  Bdge  1st  8  f  6s  g  '31 
Kentucky  Central  g  4s.  .1987 
Lex&E  1st  50-yr5sgU--1965 
L&NMob&M  lstg4Hs'45 
L  &  N-Sou  Mon  joint  49..  1952 

Registered   July  1952 

N  Fl  &  Shef  1st  gu  g  5s-  - 1937 
Npt  &  Cln  B  gen  gu  g  43^s  '45 
S  &  N  Ala  con  gu  g  5s-  ..  1936 
Gen  cons  gu  50-yr  53.  .  1963 
Lou  &  Jeff  Bridge  gu  g  4s  1945 

Mahoning  Coal.  See  L  S  &  M  So 
anito  S  W  Colonlz  g  5s.  .  1934  J   D 
Manila  RR— Sou  lines  4s--1939  M  N 
McKp't&BVern.  See  NYC&HRl 
Mex  fntemat  Ist  cons  g  4s- 1977  M  S 
Michigan  Central.  See  NYCentj 
M  L  S  &  West.    See  Ch  &  N  W 
Mil  &  North.   See  Ch  M  &  St  Pj 
Minn  &  St  L  1st  gold  7s-..1927  J 

1st  cons  gold  5s- 1934  M 

1st  &  refund  gold  4s 1949  M 

1st  &  ref  6s  Series  A 1962  Q 

Des  M  &  Ft  D  Ist  gu  g  4s  1935  J 
Iowa  Cent  1st  gold  5s...  1938  J 

Refunding  gold  48 1951  M 

Minn  &  St  L  gu.  See  B  C  R  &  Ni 
M  St  P  &  S  S  M  con  g  4s  stpd. .  I 
payment  of  int  guar..  1938  J 

IstconsSs -1938 

10-yTColltrg6>^9 1931  M 

MStP&SSM&  Cent  Term 

Ist  Chic  Term  a  f  49...  1941  M 
M  S  S  M  &  Atl  1st  g  4s  stpd 
payment  of  int  guar.  .1926  3 
Mlnneap  Un.    See  St  P  M  &  Nt 

Mississippi  Cent  1st  5s 1949  J 

MoKan&Okla.     SeeMK&Ti 
Mo  Kan  &  Tex— 1st  g  4s..  1990  J 

2d  gold  4s June  1990  F 

Trust  Co  ctfs  of  deposit...  1_. 

1st  &  refund  mtge  4s 2004  M 

General  s  f  4  3^s 1936 

Trust  Co  ctfs  of  deposit I J 

2-year  5%  notes  extd  tr  rectsL. 

MoK&Ok  lstgu5s 1942  M 

Sher  Shrev  &  So  Ist  gu  g  5s  '43  J 
Tex  &  Okla  1st  gu  g  58..  1943  M 
Mo  Kan  &  Tex  Ry  (new  co) —     | 

Prior  lien  5s  Series  A 1962  J 

40-year  49  series  B 1962, J 

10-year  68  series  C. 1932|J 

Cum  adjust  53  series  A..  1967  J 
Missouri  Pacific  (new  co) — 

1st  &  refund  5s  Ser  A 1965 

1st  &  refund  5s  Ser  C 1926 

1st  &  ref  6s  Ser  D 1949 

General  4s... 1975 

Missouri  Pacific — 

3d  7s  ext  at  4% 1938 

Cent  Br  Un  Pac  1st  g  43.1948 

PacRRof  M  1st  ext  g  481938 

2d  extended  gold  53. -.1938 

St  Louis  Iron  Mt  &  South — 

Gen  con  ry  &  Id  gr  5s..  1931 

Gen  con  stpd  gu  g  58 1931 

Unif&refgold4s 1929 

Rlv  &  Gulf  Dlv  l8i  g  4S1933 

Verdigris  VI  &  W  1st  g  5s  1926 

Mobile  &  Blrm.    See  South  Ry 

Mobile  &  Ohio  new  g  69...  1927 

1st  extension  g  6s.. July  1927 

General  gold  4s 1938 

Montgom  Dlv  Ist  g  59..  1947  F 

St  Louis  Division  5s 1927|J 

St  L  &  Cairo  gu  g  4s 193l|j 

Collat  trust  48.  See  Southern 
Mohawk*  Mai.  SeeNYC&H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  La  &  T.  See  So  PacCo 
Morris  *  Essex.  See  D  L  &  W 

NaHhv  Chat  <fe  St  L  1st  58.1928, 
Jasper  Brch  Ist  gold  681923  J 
Nash  V\oT  <fe  Shef.   See  Lou  &  NI 
Nat  Rys  Mex  pr  Hen  4 ^s. .  1957IJ 

Guaranteed  general  48..  1977  A 
Nat  of  Mexico  prllen  g  4J491926  J 

iBt  consol  gold  48 1951  A 

NY&  Derby.  See  N  Y  N  H  &  H  i 
N  J  Junc'c  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.  See  Lou  &  N  | 
N  O  &  N  East— Ilef  &  Imp  4)^9  J 
New  Orleans  Term  let  49.-1953  J 


{Par  ral.) 


Price  about 

Jan.   3 

1922. 


6,000j 

'V.665 
i2".o6o 

! 

12,000, 
65,000 

.    -    .1 
2,000 

I 

i3',555 

211,000 

76,565 


7,000, 

39.000 

140,000 

12,000 

i2',555 
ro',555 

43,000, 


10,000, 
22,000 
12,000 
10,000, 


Bid 
72  Ji 

9m 

84  >i 

73 

BIH 

71>4 

S3 

63 


Ask. 
84 


PRICES  I.\  DECEMBER. 


Dec.  1. 


Dec.  30. 


85J^ 
88 

78 


77 
73  Ji' 


80 


97>i 
88}^ 


Sale 


Bid. 
80 

79?^ 

97 
89  J^ 

81 

7814 

82 

82 

79  J^ 

95j^ 

95  H 
92K 
92 

77y2 

100 
90 


Ask.'BiH 
8714.     82 


99 

93}^ 

8bVs 

"SOH 

94 

8iM 
Sale 


^•1t 
8514 


LoxBeit.         I        Bighett 


Sale  Prices. 


92H 
Sale 


N 


66,000 

3,000 

30,000 


27,000 
1,000 


6,000 

77,000 

45,000 

6,000 

8,000 

88,0001 


219,000 

18,000 

153,000 

5,000 

8,000 


300,000 
3  2",  555 


6,000 
5.000 
5,000 


61,000 

526,000 
157,000 
967,000 
,007,000 

111,000 

18,000 

552,000 

747,000 


8,000 

'r,oo5 

109,000 


217,000 
293,000 


8,000 


2,000 
12,000 


2,000 


95 
105  Ji 
102 

90»A 
101 

93^ 

78  >i 
68H 

79  5i 
94  >4 

101 

80  H 
93 
86^ 
74 


Sale 


921^  lOOH 
106  H  107      Sale 
Sale    j  103H  Sale 

98H!  97      

102H 

99       

83}^ 

;  59H 

84^ 

98M 


98 

'59'^ 
83  ?i 
99 


Sale 


61 
85  H 


94 


91 

81 

94  H  100 

931^     98 

76       


86J4     89H 
47H 


82         84 
975^     991^ 

96^ 

80ys     81M 


96M 

88^ 

9814  100 
95^     96^ 
I  79      Sale 


10 


25 


100  

71H  72H 

33V5  35M 

32H 

40 

731^  74 

32H  34H 


86 J^  Sale 

95K    97 

101 H  Sale 


85 

94  }i 
81 


70      Sale 
S9      Sale 
59%     6O14 
74      Sale 

53  H  Sale 
49  M  Sale 
79  >u  Sale 

10}i 

17?2    26 

77^  Sale 
64  72 
90  >i  Sale 
44  %  Sale 

84)4  88 
90        92  Ji 


60%  Sale 

75H    78Ji 
68         70 


88 


94  H     9S 


4,000 


11,000 
62,000 


80  Sale 
761^  Sale 
00       

101  J<  104 

96H 

67H 

82^ 

81  !4  Sale 
87         87}< 


97 
100 


98 


22  ><     23 
27j|  .... 
28      Sale 
17>^     195^ 


98 
63 


Sale 
67M 


100 
755 
36 
35 
40 
75 
35 


79 

Sale 
Sale 

45 

78  M 

36 


86J^     87M 
97         995^ 
103^  Sale 


92J^ 

95M     96H 
88^     92 


78^  Sale 
67         72 


86 

68 
77 
91 
34  J4 


90 

72 
81 


83H  Sale 
68         G9H 
95K     96}^ 
60      Sale 

88  Sale 
96  97 
98  J4  Sale 
621^  Sale 

81^  84 

70  75 

86  891^ 

96  


80ys 

97Vs 
89  H 
83  H 
81 

79  ?< 
87  H 
83 
80 
9554 
96 
93 
921^ 


99  H 


97  H 
83'^ 


Dec.  26 
b"ec.'27 


81  ' 
91H 
84  I 
80M' 


79  H  Dec.  26 


82  H 
79  M 


Dec.  22 
Dec.     4 


102  5^ 

9oy2 


9iH 
94     I 

773^' 


96      Dec.  27 


91 


98ys 

1073^  109 
104^  Sale 

97M  Sale 
lOlM  104JI 

99 


92 

75  J4 


Dec.  15 
Dec.  11 


90      Dec.     1 


97^  Dec. 
107  Dec. 
103H  Dec. 

97 >i  Dec. 


7 

4 

2 

20 


83  J^ 
60H 
85  K 
98?^ 


88 

6iys 

86^, 


99      Dec. 


Sale  Pricift. 


98  Vg 
83H 


Dec.  28 
bVc'.'27 


805^  Dec.  18 


83  M 
80  J^ 


Dec.  6 
Dec.  21 


96   Dec.  27 


92H 
78  H 


Dec.  2 
Dec.  4 


91 H  Dec.  8 


101   Dec.  14 

109   Dec.  9 

105   Dec.  9 

97  M  Dec.  30 


101   Dec.  19 


60   Dec. 
84  5^  Dec. 


2  62   Dec.  9 
1  8QH  Dec.  29 


835^ 

98^  99 
96H  99 
80   Sale 


84  Dec. 
97M  Dec. 
98  Dec. 
80   Dec. 


98^  99M 
88J^ 


81Ji  82J^ 


97 
67 


Sale 
69}^ 


96K  Dec.  4 


84  Dec.  13 
99M  Dec.  21 
99  Dec.  15 
805^  Dec.  21 


1011^  Dec.  16 


98H  Dec.  16  99%  Dec.  13 


RAXGE  FOR  YEAR  1922. 


LoXDCtt. 


Highest. 


Sale  Prices.         Sale  Prices, 
83>S  Apr.  28,   86      Aug.  24 


91H 

89  J^ 

77 

81 

73^ 

82% 

73^ 

72 

96 

»9M 

78 

72>^ 

80  ••/s 

87^ 

8814 

93 

1061^ 
1005i 

943^ 
10254 

89  H 

80 

58 

795^ 

98J^ 
103 

79^ 

93 

92i4 

74 


May 

June 

Jan. 

Nov. 

Feb. 

May 

Mar. 

Jan. 

•Tune 

Dec. 

Jan. 

Jan. 

July 

Apr. 

Jan. 

May 

Oct. 

Feb. 

Mar. 

Jan. 

Feb. 

Apr. 

Jan. 

Jan. 

Jan. 

Apr. 

June 

Feb. 

Jan. 

May 

Jan. 


3  100 

19,  90 
10,   8954 
24    82  '/^ 
.i    82' 


95 

87  K 

84^ 
^:   9514 
27    99  ]4. 

97y» 

96 

78  >^ 
28 1 102^3 

5    95 
20    94 
27  101V4 
25  110 


107^ 
98»4 
105  j| 
101 
9iy2 
111  67>4 
10]  88 
20    991^ 


lOOH  May  10 
86y»  Mar.  31 
96  Apr.  5 
9514  Feb.   14 


79      Dec.     1    83      Dec.  201  77      Jan.     9 


97      Dec.     7    98      Dec.  14     90H  Jan.   31 
65      Dec.  19    69 M  Dec.  19     59      Apr.     8 


101       ... 

74J4     75 

37         40 

36  Sale 
43M     45J4 
71         71J^ 

37  38 


91 M  Sale 
99 
104  3^  i04J^ 

92M     97 

96       

88J4     92 

79         80 


Dec. 
36  Dec. 
35  Dec. 
43  H  Dec. 
70  Dec. 
35      Dec. 


18]  76      Dec.  14 

11  40      Dec.     7 

2    37       Dec.  11 

26;   435/^  Dec.  28 

19    75      Dec.     5 

1    383^  Dec.  14 


68 
86 

78 
88 
9434 

35  M 
33 


72 
90 

81 
91 


983^     98K 


85^     88 

833^ 

953^ 


1033^  104 
101       ... 

74  y2 

92ys 

943^ 

80^ 


79 
96 
943^ 
875^ 


09  J^  100 
100       


23 


27 


82        84      I  803<  Sale 
70yi.    71>i     75yi     77 


83^  Sale 
68         68  3^ 
963^  Sale 
603^  Sale 

86M     86M 
963^    973^ 
983^  Sale 
62  M  Sale 

82 

70^  "74" 
86^  8914 
943^ 


973^     983^ 


873^  883^ 
84M  853^ 
953^     983^ 

1033^  104 
1003^  101 

74M 

92^  98 
943^  95 
88    90 


99  Ji  100 


253^  30 


81 
78 


82 
Sale 


86M  Dec. 

98   Dec. 

103   Dec. 

923^  Dec. 

97J^  Dec. 


78H  Dec.  1 


68 M  Dec.  6 


683^  Dec. 
783^  Dec. 
833^  Dec. 


333^  Dec.  12 


82^  Dec. 
67^  Dec. 
953^  Dec. 
583^  Dec. 

85  3^  Dec. 
963^  Dec. 
98  Dec. 
61   Dec. 


70^  Dec. 
96'"dVc. 
97J4  Dec. 


27 


8&'A  Dec. 
83  3^  Dec. 


1033^  Dec.  15 


943^  Dec. 
86^  Dec. 


91 K  Dec.  30 
1003^  Dec.  2I1 
106   Dec.  19 

923^  Dec.  13 

98   Dec.  21 


803^  Dec. 


70J4  Dec. 


8554  Jan.  7 

963^  Feb.  21 

1003^  Jan.   4 

88^  June  20 

94^  Jan.  6 

82 Ji  Feb.  16 


68%  Dec. 
78  34  Dec. 
83'4  Dec. 


3334  Dec.  12 


84 5-^  Dec. 
69  3^2  Dec. 
97  >4  Dec. 
60 J^  Dec. 

88  Dec. 

97  Dec. 

99  Dec. 

64  Dec. 


71   Dec. 


96 
99 


Dec. 
Dec. 


8834  Dec. 
85   Dec. 


103  H  Dec.  15 


943^  Dec. 
883^  Dec. 


995i  Dec.  11  100   Dec.  9 


22J4  Dec.  20,  22J4  Dec.  20 


80 li  Dec. 
75  Ji  Dec. 


1  813^  Dec.  4 
78   Dec.  30 


101   Jan.  31 

69H  Feb.  1 

31   Jan.  28 

Jan.  31 

Feb.  1 

Feb.  8 

Jan.  18 


30 
36 
69 
32 


74  Jan. 
4854  Jan. 
48 >4  Jan. 


104 

86 
100 

97 

863^ 


Aug.  15 
June  23 
July  25 
Mav  24 
Sept.  26 
Sept.  6 
Sept. 15 
Aug.  23 
June  5 
Sept .  9 
Aug.  31 
Aug.  30 
Dec.  t 
May  23 
July  7 
Aug.  22 
June  1 
Oct.  7 
July  28 
Aug.  28 
July  20 
July  14 
June  2 
Aug. 30 
Aug.  22 
May  6 
July  21 
Aug. 17 
Apr.  28 
Aug.  25 
Sept.  15 


101   May  24 

89   Apr.  11 

1023^  Sept.  8 

1003^  Sept.  22 

85   Sept.  19 


99   Sept.  21 
70   Aug.  4 


104  June  19 
83  June  2 
503^  Apr.  27 
50  Apr.  28 
62  May  23 
85  Sept.  18 
5054  Apr.  26 


913^  Aug.  30 

105  .Tune  16 

106  Dec.  19 

93   Oct.  13 

98   Dec.  21 

8854  Nov.  13 

84%  Sept.  14 
68  3i  May  2 
78   Nov.  2 


73   Jan.  6  90   Nov.  1 


44   June  5 

583^  Jan.  4 
78>i  Jan.  6 
34  H  July  25 
25       Feb.  27 

765i  Jan.  3 

62      Jan.  20 

89      Jan.  4 

435^  Jan.  4 

84  Nov.  15 
90 H  Jan.  6 
98  Dec.  27 
595^  Jan.     6 

76»/«  .Tan.  21 
7054  Dec.  27 
»d>4  Mar.  10 
913^  Feb.  28 


94 >4  Jan. 
97  July 
78  Jg  Jan. 
755^  Jan. 
90 J4  Feb. 

101>i  Feb. 
97  J4  Apr. 
67 H  Jan. 
86 H  Feb. 
87^4  Jan. 


733-4  June  29 


97 
100 


Jan.     4 
Apr.     3 


21>4Jan.  3 
2934  Feb.  21 
25 H  Feb.  8 
21)^  Feb.     7 


79   Feb.  25 
70H  Jan-  10 


77  Sept.  15 
93  Oct.  7 
945^  Sept.  20 
42  Aug.  12 
3634  May  19 

89  Sept.  11 
75  Sept.  13 
9934  Sept.  11 
6534  Sept.  8 

9334  Aug.  28 
100  May  15 
10334  Sept.  9 

69)4  Sept.  9 

85)4  Sept.  23 
77  J4  Sept.  25 
S9   Oct.  28 

100  Oct.  18 

99^  Sept.  11 
98)4  Apr.  29 
9234  Sept.  13 
88  Sept.  11 
98   Sept.  26 

105   May  17 

101  Nov.  13 
78 )i  Oct.  9 
97  Nov.  6 
9634  Oct.  13 
91 5i  Sept.  12 


10354  Apr.  5 
10034  June  22 

42  Apr.  17 
29 >4  Feb.  21 
45  May  10 
33;^  May  24 


86 5i  Aug.  21 
82   Sept.  8 


Jan.,  UrSA.] 


BONDS— ISTOCK  EXCHANGE  KECOBI> 


Zi 


BONDS 

N     Y     STOCK     BXCHANQE^S'*- 


N  OTox  *  Mcix  iHt  Sor  A  (\x  lOj:) 

Non  ciiin  liiooiiip  sor  A  ^h  \\):ir> 

N  Y  11  .<£  Miiti  Moiicli.   .S.,1  L  iHid 

N  Y  CtMit  IIU  coiiv  (lot)  Os.H):!") 

10  iiMir  coll  tr  7n.. HtHO 

CoiiHol  Sorlt'rt  A  U IDltS 

Ut^f  A  liiipt  4'.<js  A 201.'J' 

Uof  iV  ltii|>  .Is 2013 

N  YiCdiitriil  .1  Hiutson  Illver— 
Gold  iiiortKiiije  3>i9 im)7 

Renlstori'd Ut«7 

Dobt'iitiiro  (,'1)1(1  4s 1034 

30  vt'lir  diilxnitiiro  4s 104 'J 

Lako  Slioro  roll  k  3>is...  lOOS 

UeKlstonid lOOs' 

Mich  ('out  coUk  3J<Ss...109S 

RoKlstorod loos 

Bench  ("rook  Ist  gu  49 103tl 

RoplHtcrt'd 103H 

2d  guar  cold  59... 103(1 

Bch  Cr  ox  1st  Rti  g  3  ^<J9  Feb'51 
Curt  A  Ad  1st  gti  g  43...10H1 

Gouv  A  O  1st  KU  g  59 1042 

Kal  A  A  G  H  Ist  gn  c  59. 103S 
LakeSh  &  M  S  g  3J49...1007 

Registered 1007 

Debenture  gold  49 102S 

25-year  gold  49 1931 

Moh  &  Mai  l9t  gu  g  49..  1901 
Mahon  Coal  UK  Ist  59..  1934 

Michigan  Central  59 1031 

Registered 1931 

48... 1940 

Jack  LAS  gold  3 ><i9.  .  195 1 

l9tgold3H9 1952 

20-year  debenture  49.  .  1920 

N  J  June  R  gu  l9t  49 198G 

N  Y  A  Harlem  g  3J^9...2000 

Registered 2000 

N  Y  A  North  1st  g  53...1927 
N  Y  A  Put  l9t  con  gu  g  49  1998 
Rutland  1st  cong  g  4)49.1941 
Og  A  L  Ch  Ist  gu  g  49. 1948 
Rutl-Can  1st  gu  g  49_ .  1949 
8t  Lawr  A  Adir  l9t  g  59.1990 

2d  gold  69 1990 

Pltt9  A  L  E — 2d  g  59. Jan  1928 
Pltt9  McK  A  Y  l9t  gu  69. 1932 

2d  guar  69 1934 

West  Shore  l9t  43  guar.. 2361 

Registered 2361 

NY  Chic  A  St  List  g  49...  1937 

26-year  debenture  49 193 1 

N  Y  Connect  Ist  gu  4  Hs  A .  1953 
N  Y  A  Greenwood  L.     See  Erie 
NYAHar.     See  N  Y  C  A  H  R 
NYLackAWe9t.    SeeDLAW 
N  Y  L  Erie  A  We9t .     See  Erie 
NYALongBch.    See  Cent  N  J 
K  Y  New  Haven  A  Hartford — 
Non-conv  debenture  3  3^9 1954 

Non-conv  49 1947 

Non-conv  deben  31^9 1947 

Non-conv  debenture  49.1955 
Non-conv  debenture  43.1956 
Convertible  debent  3Hs-1956i 
Convertible  deben  6s...  1948' 
Consol  Ry  non-conv  43..  1930 

Non-conv  deben  4s 1954 

Debenture  49.., ..1957 

Harlem  R  A  Pt  Ches  1st  4s  1954 
B  A  N  Y  Air  Line  1st  49.1955 
Cent  N  E  Ist  guar  4s. ..1961, 
Housaton  RR  con  g  59..1937J 
N  Y  Prov  A  Bos  gen  49.  .  1942 
N  Y  Wcheg  A  B  1st  4^9  1946 
New  Eng  RR  cons  49...  1945 
Providence  Sec  deb  4s.. 1957 
Providence  Term  Igt  49.1956 
NYANorthern.  See  N  Y  Cent 
N  Y  Ont  A  W  Ist  g  43.  June  1992 
Reg  $5,000  only... June  1992 

General  49 1955 

NYAPutnam.  See  N  Y  C  A  H 
N  Y  A  Rock  Beach.  See  Long  Is 
N  Y  Susg  A  Western.  See  Erie 
Norfolk  Sou  Ist  A  ref  A  53.1961 
Norfolk  A  South  Ist  g  5s. .1941 
Norfolk  A  West  gen  g  6s.  . .  1931 
Improvem't  A  ext  g  6s..  1934 

New  River  Ist  gold  63 1932 

Nor  A  W  Ry  1st  con  g  49. 1996 

Registered 1996 

Div  1st  A  gen  g49 1944 

Convertible  4j^9 1938 

10-year  convertible  6s.  1929 

PocaC  A  joint  43 1941 

ScloN  AE  1st  gug  43...  1989 
Northern  Ohio.  See  L  Erie  AW 
North  Pacific — Prior  4g...l997 

Registered .1997 

General  lien  gold  3s.  Jan  2047 

Regigtered Jan  2047 

Ref  A  imp  4  Hs  Ser  A . .  .  2047 

Ref  A  imp  69  Series  B 2047 

53 2047 

St  Paul-Dul  Div  g  49...  1996 
St  P  A  No  Pac  gen  g  6g.l923 
St  Paul  A  Duluth  Igt  53.1931 

l3t  consol  gold  49 1968 

Wagh  Cent  Ry  Igt  g  4g..l948 

Nor  P  Ter  Co  Igt  g  63 1933 

North  Wiscon.  See  C  St  P  MAO 

Ogd  A  L  Champ.  See  Rutland 
hlo  Ind  A  W.  See  CCCAStL 
Oregon  A  Cal.  See  Sou  Pac  Co 
OreRRANav.  See  Union  Pac 
Oregon- Wagh  Igt  A  ref  49..  1961 
Oswego  A  Rome.  See  N  Y  Cent 
pacific  Coast  Co  Igt  g  53.1946 
^  acific  of  Missouri.  See  Mo  Pac 
Paducah  A  lilg  1st  sf  4^9.1955 
Parls-Lyons-Med  RR  63.  .  .  1958 


.Sal««  in 
December 
(I'ar  viU.) 


J    U 
A  O 


M  N  1 

M  B 

F  A 

A  O 


M  N 
J     J 


M  S 

M  N 

M  S 
J  J 
M  S 
Q  M 
J  J 
M  S 
M  N 
A  O 
F  A 
M  N 
M  N 
A   O 


M  N 
F    A 


A  O 

M  S 

M  S 

J  J 

M  N 

J  J 

J  J 

F  A 

J  J 

M  N 

M  N 

F  A 

J  J 

M  N 

A  O 

J  J 

J  J 

M  S 

M  S 

M  8 

M  8 

J  D 


F  A 

M  N 

M  N 

F  A 

A  O 

A  O 

A  O 

J  J 

M  S 

j""d 

MN 


Q  M 

J     J 


J    J 
J   D 


t 

4  1 .000 
210.000 

106. 000 

102,0()(( 
202.000 
.381.000 

108.000 

'21,600 

100,000 

48,000 


J     J 

F   A  1 


27.000 
10.000 


8.000 
1.000 


6.000 

2,000 

155.000 

181.000 


5,000 


8,000 


41.000 
40.000 


2,000 


10,000 
2,000 


126.000 
13.000 
20,000 
16,000 
61,000 


8,000 


5.000 

14.000 

52,000 

24,000 

364.000 


2.000 

92.000 

7,000 


20,000 


258,000 


80.000 
33',066 


71,000 
29.000 
10.000 


11,000 
172,000 


30,000 


254,000 

78,000 

7,000 

344,000 

1,000 

192,000 

3,000 

13,000 

.246,000 

235.000 


1,000 


988,000 


444,000 


Prte*  about 

Jan.  3 

1922. 


Hid.        Aik 
on      Rale 
QliH     6S 

98  W  Sale 

lOnn^  Hale 

79'     Hale 

80  Vi  Sale 


74  yi  Sale 

84  Uj  Sale 

77H     - 
70  yi  Sale 


70 

84  ji 


7HH 

MH     60 
80       

82>< 

SQH 

76Ji     79Vi 


89  5i  Sale 
89)^  Sale 


77 

905< 
94  >| 


86 


95H 

77J4 

71 H    78 
65        78 

58      

85H  — - 


102J^ 

99 

79  Ji  Safe' 
77      Sale 
84        87 
81       Sale 
83      Sale 


39 


42 


40H    mi 
41 H  Sale 
38      Sale 
58      Sale 


40 

55 

51>i  '56" 

80       

6O14 

33  H  Sale 


26 


45 


67  H  68 
62>i  66 
61^     6314 


50      Sale 

79  K  Sale 

105H  106 

104      Sale 

103  H  Sale 

86H  .... 


83H    83Ji 

90H 

103  jI  Sale 

84  92 
82H    84Ji 

85  Sale 

82^ 

60H     60J^ 


86        87yi 
106  J4  Sale 


95H  --- 
100       lOOH 
94       ... 

75H  --- 

79,H    80 

107^  ... 


77  H  Sale 
75  80 
83      


I'KrCKS  IN  DKCEMllKR. 


Dec.  1. 


Rid 

100 

76 -a 


Die.  30. 


Atk.  Bid 

jj    101  UJ   10()l 


77  ij 


105  >i  Sale 


si'< 

80  V  Halo 


00 ^li  Halo 


70  ■'(;  Halo 

73  I  i     77 

SO '  .J  Sale 

-    -        80 

73  1  H 

70"g 

78 

70 

SO 


73 

SO 

77^H 

91>i 


91 

mH 

7Si^ 
98^ 
95  U 
7A% 


98 


825^ 


93,'-i 
91 


78 
77 'iJ 
OS's 
91>^ 


70 


Xfk. 

lOOV 
79  .'2 


/yOU«(l. 


105      Sale 


82^i:  Sale 
87  ^  88' 
97  H     97 


76^    76Ji 


Sal*  Prieit. 

100  I  «  Dec,     0 

70:;ii  Dec,      5 

103^  Doc,  20 


87 'V 
73 '5 
7\yi 
77 
76 


Halo 
SOJi 
74 
72 
79 
79 
91^ 


94  J^ 

73»< 

SOii     82Ji 


77  >^ 


95  H 

77 

70 

9.")      Sale 

92^    93H 


82 1<    85K    80       

90i!< 98  4  1023^ 

0S14  lOlJ^    OSVs 


00  >^ 

79 

7S}4 

91 

82 

77H 


82 


91K 


995^ 
82^ 

80  K 
68 

675^ 
92  J^ 
95Ji 
98 
101 
99 
81 


87^ 

79  82 
81  82 
90^    92 

82^ 

77?^  .... 


85H 

89 

71 

70 

98 


883^ 

87 

87 


82^ 
83 
90  J^ 

87  J^ 

88  ?i 


34         56 

59  J^ 

34         52 
51H     5&Vs 

50       

47H     48?i 
72^  Sale 


50         55 

3SH    39H 
78Ji     79?<f 
55         80 
60         62 
82  }i    95 

69?i 

42J^     43Ji 
73         79 

52 

75       


68      Sale 


68      Sale 


62      Sale 
89  4    94 

108>i 

106^ 

106J^ 

88  H  89 
80  87 
85^    88 

102       

112       114 

85  86J^ 

86  87 


8  51^  Sale 
60""  Sale' 


87"^  Sale 

108^4  Sale 

97  H  Sale 

83K 

100       lOOK 

98K  --. 

804  --- 

773^    90 

108H  --- 


81J^  Sale 

65        83 

90  5i     93  H 
721^     73 


994 

82«/g 
80)^ 
69  4 
69 
92J^ 

964 

94  J^ 

1014 

99  K 

82  J^ 
80 

saVs 

864 
88  M 


44 

51 

44 

50 

49 

44 

693^ 

50 

50 

393^ 

784 

563^ 

58 

834 

70 

48Ji 

74 

35  H 

75 


8534 

804 

70^ 

75 

955^ 


Sale 

Sale 

Sale 
86  J^ 
88H 


50 
52 

47 

Sale 

51 

484 
703< 


55 
42 
80  J^ 
70 
62M 


494 

79 

52 


HIH  Dec. 
80 'f  Dec. 
90 3 i  Dec. 


70>f  Dec.  28 


89  Dec.  1 
88  Dec.  12 
72  Ji  Doc.     2 


77 
78 


Dec.  29 
Dec.   18 


Higktit. 


RANORFOR  YEAR  1922. 


Lov»»t. 


HighaU. 


Halt  Prift*. 

1004  Dee.    12 

70       Dw:.    II 

105?i  D(K3.     2 


H3  Dec.  13 
8H4  Dec.  H 
07>i  Dec.  13 

78      Dec.  14 


Halt  I'rir.tt.  H.ilt  f'r,r»,. 

05  U  .run.      3  lO.Pf  July    14 
024  Jan.    17.   MO 4  .S«iJi.  15 


92 f'^  Dec. 
89  Dec. 
75       Doc. 


81  Ji  Dec.     6 
78      Dec.  18 


70       Dec.  22    70 
81       Dec.  20    81 


Dec.  22 
Dec.  26 


74  Dec.  16  78  Dec.  7 
7l3<f  Dec.  18]  714  Dec.  IS 
914  Dec.     7    954  Dec.   14 


91 


•/■J   iveu. 

'A  Dec. 


94^  Dec.  12 


99 ?i  Dec.  26|  99  Ji  Dec.  26 


91       Dec.  15    91       Dec.   15 


79      Dec.  HI   81 3<  Dec.  20 
91       Dec.  11    91}i  Dec.  30 


85      Dec.  12    85      Dec.  12 


694  Rec. 
70       Dec. 


28    72 
5    72 


Dec. 
Dec. 


804  Dec. 
79  4  Dec. 
883^  Dec. 
864  Dec. 
87      Dec. 


45Ji  Dec.     8 


47  Dec.  28 
49  Dec.  27 
49  Dec.  6 
453^  Dec.  20 
673^  Dec.  28 


49  Dec.  6 
374  Dec.  4 
78      Dec.  12 


59      Dec.  28 


42 Ji  Dec.     1 


esJi  Sale 


65      Sale 


644    65 
90K    94 

1084 

lOSJi 

108J^ 

91       Sale 

904    91 

88      Sale 

102       

1114  1124 
87  3i    88 
86         884 


854 
833^ 
613^ 
59 
90 
109 
99 

844 
100 

98H 

84  4 

774 

1094 


863^ 


624 
60 
92 
Sale 
994 


81 H  Sale 
74         83 
914    92 

714  7m 


Q7J4  Dec.     1 


84  Dec. 
834  Dec. 
80-4  I^ec. 
87  4  I^ec. 
894  Dec. 


12 
21 
6 
10 
15 


48      Dec.  11 


47  Dec.  28 
514  Dec.  16 
53  Dec.  9 
484  Dec.  2 
75      Dec.     4 


51  Dec.  22 
43  Dec.  5 
784  Dec.     1 


65       Dec.     8 


49      Dec.  27 


08      Jan. 
104  4  July 
78  4  .M.»r. 
8ft      July 
93^  June 

744  Jan. 
744  Nov. 
84  Jan 
83  Jan. 
m'4  Jan. 
70  4  N'ov. 
714  Kel). 
72  May 
844  Jan. 


4  10H4  Aug.  11 
11  lOH  Mar.  21 
71  Htl4  Aug.  24 
A  U2  Se(>l.  12 
7    994  Oct.      « 


3 

^1 
5 

10 
4 

28 

II 

23 
3 


60      July    12 
81       Df!C.  20 


H3  Aug,  23 
77V*  July  7 
03       ,S.i»l.  13 


01  Aug. 
794  Aug. 
734  July 
HI  4  .-<e|»l. 
7s  !>.•<■. 
914  Oct. 


9 
23 
14 

1 
is 

4 


76      Dec.  22 
83      Aug.  1» 


74      Dec 

71  '4  Dec.  18 

894  Jan.  3 

88  4  Jan.  3 


16    81  '4  Aug 


82  4  Jan.  27 
90  Vtar.  14 
994  Oct.    20 


82  4  Jan.  5 
704  Apr.  7 
784  Jan.  13 
864  Jan.      9 


784  May  16 


99  Oct. 
774  Jan. 
78  Jan. 
OR  Jan. 
674  Nov. 


18 

80 4  Aug.  31 
00  Aug.  19 
944  .Sept.  14 


85  4  Nov.  18 

1024  Aug.  28 
100       Oct.      3 


93  Oct.  18 
HI  4  Oct.  2 
81  4  Aug.  18 
934  Aug.   11 


81       Sept.  22 


99  Oct.  19 
854  Nov.  21 
85  Sept.  18 
754  July  27 
734  Aug.   18 


894  May  17    96      Sept.  21 


97       Mar. 
1104  Aug. 


29    99       Nov.  23 
29  1104  Aug.  29 


784  Jan. 
7654  Jan. 
84  4  Jan. 
80  Jan. 
814  Jan. 


384 
594 
42 

404 
41 

374 

57 

50 

44 

31 

71 

59 

514 


Jan.  9 
Nov.  20 
Apr.  10 
Jan.  31 
Jan.  5 
Jan.  3 
Jan.  5 
Oct.  5 
Feb.  15 
Jan.  3 
Jan.  4 
Jan.  11 
Jan.     5 


86  Sept.  21 
84  Oct.  9 
924  Aug.  22 
90  Oct.  6 
94      Sept.  19 


33      Jan.     3 


26      Jan.   13 


714  Dec.  14     67      Nov.  27 


65      Dec.  19    68      Dec.     1 


604  Dec. 

89  4  Dec. 

108 }i  Dec. 


1064  Dec. 
884  Dec. 


863^  Dec.  11 


111  Dec. 
854  Dec. 
87       Dec. 


854  Dec.  1 

84       Dec.  4 

60      Dec.  1 

594  Dec.  16 

874  Dec.  1 

108      Dec.  1 

973-^  Dec.  1 


100      Dec.     2 


!1       Dec.     1 


64  4  Dec. 

89  4  Dec. 

1084  Dec. 


109      Dec. 
914  Dec. 


88      Dec.     1 


1134  Dec. 
88  Dec. 
87      Dec. 


87  Dec.  13 
84  Dec.  4 
63  Dec.  29 
594  Dec.  26 
90  Dec.  29 
109  4  Dec.  13 
994  Dec.  20 


100      Dec. 


824  Dec.   13 


714  Dec.  27    734  Dec.  IS 


55  j^ 

63  4 

54 

604 

60 

54 

854 

53 

554 

58 

824 

76 

683^ 


May  3 
July  26 
May  3 
Apr.  28 
Apr.  21 
Sept.  25 
Aug.  23 
Oct.  20 
Apr.  20 
May  11 
Nov.  4 
Oct.  3 
May     8 


594  Apr.   24 


56      June     6 
79      Aug.  14 


65      Dec.  19    71>4  Sept.    1 


50      Jan. 

794  Jan. 
104  Aug. 
106  Jan. 
1044  Feb. 

84      Mar. 


3  71       Aug.  23 

4  954  July   20 
28  109^  Oct.    30 

9  109  4  Sept.  18 

24  109       Dec.  29 

9,   943^  July    18 


834  Jan. 
924  Mar. 
1034  Jan. 
84  .    Jan. 
834  Jan. 


3'  914  Sept.  13 

2  106   Apr.  7 

3  1244  Sept.  8 

4  89   Sept.  13 
9  914  Sept.  22 


84 

84 

60 

58 

86 
104  4 

964 

794 
100 

994 

823^ 

814 
107 


Feb. 

Jan. 

Feb. 

Nov. 

Jan. 

Apr. 

Nov. 

Mar. 

Dec. 

Mar. 

Apr. 

Feb. 

Mar. 


1  914 

9  89 

1  65 

2  62 

4  93 

8' no  4 

22  1004 
10  84  4 

2  110 
25  100  4 

5  86 
10  854 
25,1084 


77 
75 


Jan. 
Jan. 


Sept. 15 
Sept.  13 
Aug.  8 
June  2 
Sept.  7 
Sept.  12 
Sept. 14 
May  10 
Jan.  9 
Sept.  18 
May  13 
May  4 
Juue  18 


90      Mar.  29 

664  Nov.  13    85      Apr.   13 


86  Sept.  9 
904  July  23 
93      Aug.  10 


22 


BONDS— STOCK  EXCHANGE  RECOKD 


[Vol.  116. 


BONDS 


5- 


N    Y      STOCK     EXCHANQE  .S*- 


Penn  RR  Ist  4s  real  est  g. .  1923 

Consol  gold  43- -.1943 

Ccnsol  gold  48 1948 

Consol   4H8 .1960 

General  4 Ha 1965 

General  Ss.. 1968 

10-year  secured  78 1930 

la-year  secured  6^9 1936 

Alleg  Val  gen  gu  g  48 1942 

Del  Rlv  RR  Bdg  Ist  gu  g  48  '36 
Pennsylvania  Co — 

Gu  3J49  coll  tr  reg  ctf8..1937 
Gu  3J43  coll  tr  ctfs  B...1941 
Gug  3^8  tr  ctfs  SerC..1942 
Gug  3  5.^8  tr  ctfs  SerD..  1944 
Guar  gold  15-25-year  49.1931 
40-yr  gu  tr  ctfs  49  Ser  E.1952 
Cln  L  &  N  1st  con  gu  g  48  1942 
Clev  &  Mar  Ist  gu  41^8.1935 
Clev  A:  Pitts  gu  g  4H8  A.  1942 

Series  B  43^9. 1942 

Int  reduced  to  3)4%..1942 

Series  C  3^9 1948 

Series  D  3^8 1950 

Erle&Pgengug3K8B.1940 

Series  C 1940 

GrR&Iex  1st  gug  4^9-1941 
Pitts  Y  &  Ash  1st  con  5s.  1927 
Tol  W  V&O  lstgu4HsA  1931 

Series  B  4i^s. 1933 

Series  C  49 1942 

PCC&StLgug4J48SerA'40 

Series  B  guar .1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3^9  guar  g..l949 
Series  F  cons  4s  gu  g..l953 
Series  G  cons  4s  guar. .  1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  4^8  gu..  1968 

Gen  5s  ser  A 1970 

ChSt  L&  P  cons  g  5s. ..1932 

Phlla  Bait  &  W  1st  g  4s..  1943 

Sod  Bay  &  So  Ist  g  5s...  1924 

Sunbury  <fe  Lewis  1st  g  4s  1936 

U  N  J  RR  &  Can  Co  gen  4s  '44, 

Pensacola  &  Atl.     See  Lou  &  N 

Peor  &  East.     See  C  C  C  &  St  LI 

Pere  Marq — 1st  ser  A  58..  1956 

Ist  ser  B  4s 1956 

Philippine Ry  lst30-yrsf  4s  1937 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  &  St  L.  See  Penn  Co 
Plttsb  Clev  &  Tol .  See  Bait  &  O 
Pitts  Junction.  See  Bait  &  O 
Pitts  &  Lake  E.  See  N  Y  Cent 
Pitts  McK  &  Y.  See  N  Y  Cent 
Pitts  Shen  &  L  E  1st  g  6s..  1940 

First  consol  gold  &s 1943 

Pitts  Y  &  Ashtab.    See  Penn  Co 

Reading  Co  gen  gold  4s 1997 
Registered 1997 

Jersey  Central  coUg  4s..  1951 
Atl  City  1st  con  gu  g  43.1951 

Sag  Tusc  <fe  H .  See  Pere  Marq 
t  Jos  &  Or  Isl  1st  g  4s...  1947 
St  Law  &  Adir.  See  N  Y  Cent 
St  L<fe  Cairo.  See  Mobile  &  Ohio 
St  L  Iron  M  &  S. .  See  Mo  Pac 
StLMBr.  See  TerRRAssn  of  StL 
St  Louis-San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  lien  5s  ser  B 1950 

Prior  lien  63  ser  C 1928 

6Hs  Series  D 1942 

Cumadj  ser  A  6s 1955 

Income  ser  A  6s 1960 

Bt  L&  San  Fr — Gen  g  69..  1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s.  1996 

South  West  Div  g  5s..  1947 

KC  FtS&  M  con  g  63. .1928 

K  C  Ft  S  &  M  Ry  ref  g  4s  1936 

KC&MR&Blstgug5sl929 

St  Louis  South.     See  IllCentral 

8t  Louis  Southw — 1st  g  4s.  1989 

2d  g  4s  Inc  bd  ctfs. .Nov  1889 

Consol  gold  4s 1932 

Ist  tennl  &  unif  58 1952 

Grays  Pt  Ter  1st  gu  g  5s.  1947 
St  Paul  &  Duluth.     See  No  Pac 
St  P  Min<fc  Man.     See  Gt  Nor 
St  Paul  &  Nor  Pac.    See  No  Pac 
St  P  &  Sioux  C.  See  C  St  PM&O 

S  A&  A  P  Istguarg  48 1943 

Scioto  Val  &  N  E.    See  Nor  &W 

Seaboard  Air  Llneg  48 1950 

Stamped " 1950 

Adjustment  58 Oct  1949 

Refunding  48 1959 

Ist  &  cons  6s  series  A 1945 

Atl-Bir  30-yr  1st  g  4s. May  '33 

Caro  Cent  1st  cons  g  4s.  1949 

Fla  Cent  &  Pen  1st  ext  6s. '23 

1st  land  grant  ext  g  58. 1930 

Consold  gold  5s 1943 

Ga  &  Ala  1st  cons  5s. Oct  1945 
Ga  Car  &  Nor  1st  gu  g  53  1929 
Se.ab  &  Roanoke  Ist  5s-.19^6 
Sher  Shr  &  So.  See  Mo  K  &  T 
811  Sp  O  &  G.  See  Atl  Coast  L 
So  Car  &  Ga.  See  Southern. 
Soutliern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949 

Convertible  48 June  1929 

Convertible  58 1934 

Cent  Pac  Ist  ref  gu  p  4s.  1949 

Mtg  gug  3)^8. -.Aug  1929 

Through  St  L  1st  gu  g  4s  '54 

Gal  H  &  San  Ant  Ist  68.1931 

2d  guar  exten  58 1931 

Gila  VGA  N  Istgu     68.1924 

H  E  <fe  WT  1st  e59 1933 

1st  gu  g  5s  reaeem 1933 

H  &  Tex  C  1st  g  58  Int  gu  1937 

A  <fe  N  W  l3t  gu  g  5s 1941 

Nor  of  Cal  gu  gold  59...  1938 
Ore  &  Cal  Ist  gug  68 1927 


M  N 

M  N 

M  N 

F  A 

J  D 

J  D 

A  O 

F  A 

M  S 

F  A 

M  S 

F  A 
J  D 
J  D 
A  O 
M  N 
M  N 
M  N 
J  J 
A  O 
A  O 
M  N 
F  A 
J  J 
J  J 
J  J 
M  N 
J  J 
J  J 
M  S 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
F  A 
J  D 
A  O 
M  N 
J  J 
J  J 
M   S 


J  J 
J  J 
J     J 


A  O 
J     J 


J  J 

J  J 

A  O 

J  J 

J  J 


J  J 
J  J 
J  J 
J&J 
A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A  O 

M  N 

J  J 
J  D 
J  J 
J    D 


J     J 

A  O 
A  O 
F  A 
A   O 

M  S 
M  8 
J     J 


J  D 

M  8 

J  D 

F  A 

J  D 

A  O 

M  N 

J  J 

M  N 

M  N 

M  N 

J  J 

J  J 

A  O 

J  J 


Utiles  i 
December 
{Par  val.) 


Prica  about 

Jan.  3 

1922. 


1,000 

20.000 

92.000 

1,040.000 

464,000 

224,000 

320.000 

7,000 


2,000 

V,66o 


2.000 


2,000 


6,000 

4",666 


.Ask. 
97M 


Bid. 
96H 

86       

85H  ---- 

93  Sale 
86  H  Sale 

94  Sale 
106  Sale 
]  04  H  Sale 

82%  .... 
82V%  -  — 


7214  ----- 

72)4  Sale 

72J4 


82 


01 


72"^ 

84^ 

79 

74 

87  J4 

95 

95 

76 

76 

76 

76^ 

76>^ 

84  H 

895^ 

86  J^ 

MVs 

76^ 

88}-$  Sale 

88H  -  — 


88 


7,000 
54,0001 

'rr,o6o 


881^ 

82>^ 

80       

82       

82       

81H 

'87^ 

91 H  Sale 

96>4 

86>|     87?i 
87>^ 


276,000  I  88>^  Sale 
35,0001  76      Sale 
117,000    40H    42M 


91^ 
871^ 


218,000 


81 H  Sale 


16,000 


13,000 


977,000 
240.000 
177,000 
105.000| 
444,000 
,393,000 
4,000 
6,000 


11,000 
112.000 


59,000 

32,000 

481,000 

120,000 


83H     84)^ 
71  Ji 


65  J^ 


80,000 

5,000 

72,000 

576,000 

339,000 

781,000 

1,000 

10,000 

2,000 


168.000 

849,000 

16,000 

316,000 

25,000 

28,000 

8,000 


10,000 


91,000 


69  Sale 
83  Sale 
95  Ji  Sale 

"72"  Sale" 
55      Sale 

103      

95      

&9,% 

83H 

99  J^  1005^ 

74  74  >i 
88      

75  Sale 
63  K  70 
6914  Sale 
73  74 
69  J^ 


71        71H 


60 
48 
14 
31 
42 
68 
63 
92 
79 


H    50Ji 

Sale 
}^     32H 
3^  Sale 
60 


>4 


67 
89 
87 


g 


96 
83  >i 
81 

71« 
86>i 


70      Sale 


84  >i  Sale 
86        86  > 
76Ji    77J 
94        06 
89^    02 

05       

00       

88>|  — - 

90>| 

84       

08      Sale 

06  >{  Sale 


PRICES  IN  DECEMBER. 


R.iXGE  FOR  YEAR  1922. 


Dec.  1.      I     Dec.  30. 


Ask 


Bid 

99K 

91K    95 

9Ui     92?^ 

9Gi4    97 

91       Sale 

100      Sale 

109 '4"  Sale 

10934  Sale 

80       

91M 


823^ 
80  Ji 
803^ 
80 
92 
8  5  34 

85  M 

95 

92  34 

943^ 

773^ 

805^ 

79^ 

84 

84 


87 


99 
94 
935.^ 

85M 
943^ 

94M 

94 

88 

86 

88 

88 

88  M 

933^ 

9734 

99  ?i 

88H 

963^ 

88?^ 

88?^ 


88 

87  H 
94 


95 


96H 


Aak. 


Bid. 

99K 

93 

87       '9IM 

98      Sale 

92  3<  Sale 

1013^  Sale 

110>^  Sale 

111       Sale 

90        91 

913^ 


98 


953^  Sale 
78^  80 
47      Sale 


98H 

97 -J-^ 


85      Sale 

83 

87 Vg  "87?^ 

833^ 


73}^     75M 


713i  Sale 
86 H  Sale 

100  Sale 
93%  Sale 
76  Sale 
61?i  Sale 

1033^ 

973^ 

8054  .... 
87       

1023i  103^ 
79      Sale 
91M    QGH 

77?^  Sale 

71 

773^  Sale 
78H  Sale 
79        793^ 


74?^  Sale 

52%     58 
54         56 
213^  Sale 
40 >i  Sale 
59      Sale 
06  ?i    68  Ji 
70       ... 
98  3i    99 
94       ... 
90       ... 
793^     823^ 
893^     92% 
93K 


85%  Sale 
91      Sale 

100%  Sale 
85%    86% 
91         92% 
81         82 

98% 

94%     95% 

98       

945^ 

94%     99 

98% 

96% 

100       

99'^    99% 


81% 

80% 

81% 

81 

92 

87 

85% 

95 

97% 

93% 

80% 

80% 

79% 

84  3i 

84^ 

90% 

99 

94% 

93% 

83% 

94% 

94% 

94% 

89  34 

80  34 

89% 

89% 

89!^ 

93% 

98% 

99% 

88% 

96% 

88% 

89% 


85 


93 
Sale 


88 

87% 

93 


96% 
98% 


97% 
96% 


Sale 


973^  Sale 
82  Sale 
463^    48 


99% 

97% 


85  Sale 
83!^ 

86  86% 
83% 


74%     77 


70% 
85% 
99% 
92% 
77% 
59% 

103% 
98% 
82 
87% 

103 
79 
91% 


Sale 

Sale 

100 

Sale 

Sale 

Sale 


99% 


Lowest. 


Bighesi. 


Sale  Prices. 


Sale  Prices. 


95      Dec.  12    95      Dec.  12 

90%  Dec.  26:  93%  Dec.  6 

96%  Dec.  20    98      Dec.  11 

90%  Dec.     51  92%  Dec.  13 

""       ~           1  101%  Dec.  14 


100  Dec 

109  Dec 

109  Dec. 

91  Dec. 


86      Dec. 


95      Dec. 


84%  Dec.  27 


93%  Dec.  26 


93%  Dec.  18 
94%  D'ec."5 


88%  Dec.     2 


93%  Dec.   12 
98      Dec.   13 


111       Dec.  18 

111%  Dec.  22 

91      Dec.     6 


87      Dec.  30 


95      Dec.     2 


84%  Dec.  27 


93%  Dec.  26 


94      Dec.   18 
"97%'D"ec'."20 


88%  Dec.     2 


93%  Dec.  13 
98%  Dec.  21 


Lowest. 


Bighatt. 


Sale 
96% 
87% 
85% 
92% 
85% 
93% 
105% 
103% 
86 
87 


Prices. 

Jan.   18; 

Jan.   18! 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.   19 

May    0 


81%  July 
72%  Jan. 
76%  Mar. 
82  July 
84%  Jan. 
82  Jan. 
80%  Feb. 
95      Dec. 


Sale 

99% 

95 

93% 
101% 

95 
103% 
113% 
112 

94 

87 


Prices, 
Nov.  10 
Dec.  12 
Aug.  0 
Oct.  0 
Aug.  23 
Aug.  21 
Sept.  8 
Aug.  23 
Aug.  16 
May    0 


8434  Dec.  27 


88%  Dec.  22    923^  Deo.  29 


95%  Dec.  1  97%  Dec.  30 
80  Dec.  9i  82  Dec.  30 
45   Dec.  28  48   Dec.  15 


83%  Dec.  1 


87   Dec. 
74   Dec. 


69%  Dec. 
84%  Dec. 
99%  Dec. 
91%  Dec. 
74%  Dec. 
58  Dec. 
103%  Dec. 
98%  Dec. 


103% 
79% 
95 


77%     78% 
71         78% 
78%  Sale 
82      Sale 
84       


75%  Sale 

53%  58 
53%  Sale 
21%  22% 
40  Sale 
60  '^  Sale 
60%    68 

OS       

99       

88% 

91% 

82         83% 
90%     95 
94       


83% 
92% 

100% 
86% 
90% 
82'^ 
98!^ 
94% 
99 

94% 
94% 
97% 
94% 

101 
99% 


Sale 
Sale 
101% 


102%  Dec. 
78      Dec. 


io^ 


Dec. 


87%  Dec 
76      Dec 


.  21 


71%  Dec. 

87  Dec. 
100%  Dec. 

943^  Dec. 

77%  Dec. 

62%  Dec. 
103%  Dec. 

993^  Dec. 


19 


77%  Dec. 
71  Dec. 
77  Dec. 
78%  Dec 


74%  Dec.     1 


53%  Dec. 
52%  Dec. 
21%  Dec. 
39  Dec. 
57%  Dec. 
68%  Dec. 
70%  Dec. 
99      Dec. 


103      Dec. 
79%  Dec. 


79  Dec. 
743-^  Dec. 
78%  Dec. 
82      Dec. 


75%  Dec. 

53%  Dec. 
55%  Dec. 
23%  Dec. 
41  Dec. 
60%  Dec. 
68%  Dec. 
71  Dec. 
99      Dec. 


93%  Dec.   12    93%  Dec.   12 


Dec. 

Dec. 
100%  Dec. 
87%i  85%  Dec. 
91%  91  Dec. 
84        81%  Dec. 

I   98%  Dec. 

99%  95%  Dec. 
99%  98%  Dec. 
98% 


85%  Dec. 

92%  Dec. 

101%  Dec. 

87%  Dec. 

19    92      Dec. 

5    83      Dec. 

19    99%  Dec. 

1;   95%  Dec. 

18    99%  Dec. 


Sale    I   99%  Dec.  20  lOOJ^  Dec. 


88%  June 
98  June 
92%  Apr. 
93%  Dec. 
86%  Nov. 
88%  Jan. 
88%  Jan. 
89%  Mar. 
84%  Feb. 
89%  May 

84  Jan. 

85  Oct. 
87  Oct. 
89%  Feb. 
90  Jan. 
99%  May 
88%  Dec. 


02      May  17 


88%  Jan. 
75%  Mar. 


41%  Jan.   30 


95%  Feb.     8 


80  Jan.     4 

83      Nov.  13 

81  %  Jan.      6 
85%  Nov.    4 

65%  Jan.     9 


68  Jan.  31 
82  Jan.  4 
94%  Jan.  7 
91%  Dec.  28 
71  Jan.  4 
64%  Jan.  4 
102%  Mar.  1 
90      Aug.  10 


90      Feb.  24 

101      Jan.  11 

72%  Jan.  3 

88%  Jan.  18 

74%  Jan.  9 

64%  Feb.  2 

68%  Jan.  5 

71      Jan.  28 


70      Jan. 


60 

48% 

13% 

31% 

41 

59% 

70 

96 

89 

82% 

71 

84 

87% 


78 

86 

95% 

81% 

86 

78% 

94% 

92 

97 

04 

94% 

03% 

86% 

96 

05% 


Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Nov. 

Jan. 

Apr. 

Jan. 

Feb. 

Mar. 

Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Apr. 
May 
Apr. 
Feb. 
Jan. 
Jan. 


84%  Oct.  7 
85  Aug.  18 
81%  July  13 
83%  Nov.  13 
93  Sept.  20 
91%  Aug.  10 
86%  May  2 
95       Dec.     2 


87       Sept.  14 


95 

98 

94 

95% 

86% 

98 

98 

95% 

91% 

91 

93 

87% 

88 

96% 
101 
100% 

93 


Oct.  20 
June  0 
May  18 
Aug.  28 
Nov. 
Aug. 
Aug. 
Oct. 
Mar. 
Aug. 
June  20 
Nov.  21 
Nov.  24 
Nov.  17 
Aug.  2 A 
May  4 
Oct.    17 


15 
8 
8 
0 
0 
8 


02  May  17 


101%  Sept.  1 
85  Aug.  18 
59   Apr.  10 


100   Feb.  10 


87  %  July  17 
84%  Aug.  26 
90  Sept.  12 
85%  Nov.    4 

78      Sept. 37 


76%  Sept.  13 
91%  Sept.  18 

102%  Sept.  13 
98  Sept.  18 
86  Sept.  14 
79  %  Aug.  24 

104%  Oct.  11 
09%  July  20 


90   Feb.  24 

104   Apr.  20 

84%  Sept.  13 

95   Sept.  13 

80%  Aug.  18 
74%  Dec.  7 
82%  Aug.  20 
84   Apr.  24 


81%  Aug.  10 


64 

62 

32 

48% 

73  «i 

75% 

71% 

99% 

89 

91% 

85 

01 

95 


4  94% 
4'  94% 

3  105 

4  91% 
6  93 

10  87 
10  99% 
13  08 
23  09  H 
20  04 
26  04% 
25  94% 

2  98 

3  103% 

5  102% 


June  T 
Aug.  24 
Aug.  24 
Aug.  28 
Aug.  21 
Apr.  24 
Nov.  13 
Oct.  4 
Apr.  28 
Oct.  8 
Oct.  23 
Apr.  to 
May  8 


May  20 
Aug.  10 
Sept.  14 
July  8 
Sept.  11 
Apr.  as 
Dec.  19 
Apr.  17 
Dec.  12 
Apr.  SO 
May  26 
Apr.  18 
May  28 
Jan.  14 
Nov.  0 


Jan.,  1923.] 


BOND8-1STOCK  EXOHAJJGE  RECOKD 


•4'6 


BONDS 

Y     STOCK     EXCHANQE'"'^ 


5^ 


Hoiitlioni  I'liciric  Co  (Com-/uc/crf)l 
Ho  I'lio  of  c;h1  I8t  conn  &».  1037  M  N 


in;}7iJ 
.  ioj:j  J 

.  1055' J 
.1050  A 
.1001  J 
.  105(\  A 
.1050  A 

.  loas  M 


H  PCoik.st  iMt  KU  K  4h 
Tox  it  N  O  couH  If  Cm. . 
So  I'ac  HH  iHt  rof  Rii  -U 
Sun  ['"rail  Torin  Isl  4m. 
Hoiilliorii  —1st  coiiH  g  5ti . 
Dtivol  .t  Koii  tlHinHor  A 
Dovi'l  .t  K(Mi  4h.  Sor  A. 
Mobllo.t  O  coll  It  K  •!« 

Mom  niv  l8t  K  5s lOOdJ 

St  L  Dlv  1st  K  IH 1051  J 

Ala(!t  Sou  1st  cons  A  Km.  104:5  J 
Atl.V  (liar  A  L  1st  A4Hh  1044  J 

1st .«()  voar  5s  Sor  H. . .  1044  J 
Atlit  Daiiv  l8lg4a 104SJ 

Swoiiil  48 - . .  104S  J 

Allan  il:  Yad  Ist  gu  K  48. 1040  A 
K  T  Va  it  (ia  dlv  k  •''W-  -  - 10:<0  J 

Cons  IslK'old  5s 1050  M  N 

E  Ti'it  rcorg  lion  k  Sa lOas  M  S 

Oeorgla  Midland  Ist  39...194  j  A  O 

Knox  it  Ohio  1st  p  t»9 101'5  J     J 

Mol)  it  Hlm\  pr  lion  g  Ss.  1045  J     J 

Morlgagogold  49 1045  J     J 

Kk'h  it  Meek  1st  g  49...104S  M  N 
SoC'arOitC.a  I8text5>.48  1020  M  N 
Va  Mid— SerleaE.  59...192()M    S 

8orle8  F  59 loai  M    S 

General  59 1930  M  N 

Va  it  a  W  l9t  gu  59 2003  J     J 

First  cons  50-yeur  59. .  1958  A  O 

W  O  it  \V  1st  cy  gii  48. . .  1024  F   A 

Bpokane  Internat  Ist  g  59.  .  1955  J     J 


Ter.\s9notSt  L  I8tg4>n9 
First  cons  g  53..  1894- 

Gen  ref  s  {gold  48 

St  L  M  BrTergug59... 

Texag  A  Pacltic  1st  g  59... 
Second  gold  Income  59.. 

La  Div  B  L  l8tg  5s 

W  M  W  &  N  W  l8t  gu  59. 

Tol  A  Ohio  Cent— 1st  g  59. 

Western  Dlv  Ist  g  59 

General  gold  59 

Knn  <t  M  1st  gu  g  49 

Second  20-year  53 

Tol  St  L  &  W— Pr  1  g  31^9. 
Fifty-year  gold  4s 

Tor  H  &  B  1st  g  43 

Ulster  it  Del  1st  con  g  53.. 
First  refund  gold  43.. 
Union  Pnc  RR  &  Id  gr  g  49. 

Reelstered 

20-year  conv  49 

First  it  refund  4s. -June 

lO-year  secured  68 

Ore  RR  &  Nav  cou  g  4s. 
Ore  Short  Line — 

First  consol  gold  59 

Temp  ctfs  con  53 

Guar  refund  gold  4s.. 

Utah  <t  Nor  gold  5s 

l9t  extended  49 

Vandalia  consol  g  4s 
Consol  43,  Series  B 

Vera  Cruz  &  P  1st  gu  g  4  V^s 
Virginian  1st  5s  Series  A.. 


1939  A 
1944  F 
1953  J 

1930  A 
2000  J 
2000  Mar 

1931  J  J 
1930  F 
1935iJ 
1935  A 
1935!j 
1990  A 
1927  J 
1925  J 
1950|A 
1946IJ 
1928IJ 
19521 A 
1947  J 
1947  J 
1927J  . 
2008  M  8 
1928J  J 
1946'J    D 


O 
A 

J 
O 
D 


A 
J 
O 
D 
O 
J 
J 
O 
D 
D 
O 
J 
J 
J 


1946'J 
1946  J 
1929  J 
1926  J 
1933  J 
1955:f 
1957M 
1934'j 


1962  M  N 


Wabash  1st  gold  5s 1939  M  N 
Second  gold  5s 1939'F   A 

Ist  Hen  50-yrg  term  4s..  1954  J 
Det  &  Ch  Ex  Ist  g  59. ..1941  J 
Des  Moines  Div  1st  g  48.1939  J 
Omaha  Div  Ist  g  3>^3-.-1941  A 
Tol  &  Chic  Div  1st  g  43.1941  M 
Wash  Term  1st  gu  3Hs...l945  F 


1st  guar  40-year  43 1945  F 

West  Maryland  Ist  g  4s...  1952  A 
West  N  Y  &  Pa  Ist  g  5s...l937IJ 

General  gold  4s 1943  A 

Western  Pacific  1st  5s  A...  1946.. 

6s  B 1946  M 

Wheel  &  L  Erie — 1st  g  5s..  1926  A 
Wheeling  Div  1st  g  5s...  1928  J 

Exten  it  impt  gold  59 1930  F 

Refunding  4i^s  Ser  .A...1966  M 
Wh  A  L  E  RR  1st  con  g  4s.  1949  M 
Wlnston-Salem  S  B  1st  4s.  1960  J 
Wlscon  Cent  1st  gen  g  43..  1949  J 
Sup<tDulDiv&Terlst4sl936  M  N 
Street   Railway   Bonds       I 
Brooklyn  Rap  Transit  g  53.1945  A  O 

Trust  CO  ctfs  deposit I 

l3t  refund  conv  4  gs 2002  J     J 

3-yT  secured  notes  7s 1921J     J 

Trust  Co  ctfs  deposit | 

do       stamped 


Salai  in 

Dfirmhrr 
(I'ar  viil.) 


Bklyn  Un  El  1st  g  4-53..  1950  F   A 
Stamped  guaranteed..  1950  F  A 

Kings  Co  Ei  Ist  g  4s 1949  F    A 

Stamped  guaranteed..  1949  F   A 

Nassau  Elec  guar  gold  4s  1951  J     J 

Chicago  Rys — Ist  5s 1927  F   A 

ConnRy  &  Lt— lstg4Hs.l951  J     J 

Stamped  guar  4^9 1951  J     J 

Det  United  1st  cons  g4Hs- 1932  J  J 
Inter-Metrop  coll  4H9 1956  A   O 

Trust  Co  certfs  of  deposit 

Interboro  R  T  l3t  &  ref  53. 1966  J     J 

10-year  63  notes 

lO-year  7s  notes 1932 1 

Manhat  Ry  (N  Y)  con  g  43. 1990  A  O 

2d  4s.. 2013J    D 

ManUa  Elec  1st  &  coU  53..  1953  M  8 
Market  St  Ry  Ist  cons  53..  1924  M  S 

5-year  coll  tr  63 1924  A  O 

Met  St— B'y  &  7th  Av  5s   1943  J    D 

Col  &  9th  Av  1st  gu  g  5s   1993  M  S 

Lex  Av  &  P  F  1st  gu  g  53   1993  M  S 
Milw  El  Ry  &  Lt  cons  5s. .1926  F   A 

Refunding  &  ext  4 >53  ..1931  J     J 

General  &  refund  5s 1951  J    D 

Mont  Tram  1st  &  ref  A  5s  1941  J  J 
N  Or)  Ry  &  Ltgen4H3--  1935  J  J 
New  York  Rys  1st  &  ret  4s   1942  J     J 

Trust  Co  certfs  of  deposit 

Adjustment  income  5s. .1942  A  O 
Trust  Co  certfs  of  deposit 


S 

'lio'.ooo 

«Ml, ()()(» 

HO,(M)() 

r>ll3.()()ll 

5".:t. ()()() 

H2(>,()()l) 

7. ()()(» 

I  I. (11)0 

0,000 

7,01)1) 
21,01)0 
1  I, ()()() 

ll,()()ll 

"38.666 


1.000 


2,000 
3,000 


7,000 

2.000 
1)3, 000 

3,000 
36,000 

8.000 


5,000 

2',666 


1,000 
1,000 


66,000 
10,000 
31,000 


706,000 

12.000 

316,000 

193.000 

44,000 

28.000 

12,000 

69,000 

274,000 


Prt'cf  about 

Jan.   3 

1022. 


HO  \i  Sale 
88      Sale 

02 Vi  Sale" 
60  60  >< 
80  89  H 
75      Sale 

88H 

87         89 
02         <diM 
71>4     73)4 


100 


7,000 
185,000 

78,000 
44,000 


1,000 


8.000 


517.000 
3.000 


29"o'.666 


15.000 
5.000 


23,000 
22,000 
1,000 
54,000 
62.000 

118.000 

20.000 

15.000 

390.000 

363.000 

191.000 

34.000 

22.000 

15,000 

9.000 

38,000 

318,000 


278,000 
67,000 
497,000 
522,000 
4.59.000 
S3S.O0O 
247.000 


68  Vj 


96 '4 


08 


91^ 
Sale 
02 
90 


87      Sale 

85H    86H 
90      Sale 
82"^  Sale 
[02%  Sale 
83>i    84H 

97      Sale 


Dec,  1. 


88 


87^ 

9h% 

86      

78Ji 

7»\i 

26 

88  >^  Sale 

93  H  Sale 
811^  Sale 
64^     68 

90% 

65  H 

61?i 

68 

72^ 

81         85 

59^  Sale 

92       

66K     68"^ 
85  J^  Sale 


66 
72 


91H 
88M 
84 
52 

75 

74 


95 


Sale 


78H 

77 


75  H  Sale 


31 

28 

35H 

58 

575^ 

54 

751^ 

75  H 

63 

63 

24 

68 

62  H 

63  >4 
65  Ji 
10k 

6iH 


Sale 

28^ 

40 
Sale 

60 
Sale 
Sale 

76H 
67 
65 
27 
Sale 


Sale 

Sale 

9 

Sale 


8,000 

258.000 

86.000 

30.000  I 

24.000;! 


67  >4  Sale 

46^ 

64  >4 

82      Sale 

82      

50H 

14       

36      


BiH 

00  If 
so  H 

H7'h 

SI  7^ 
,S2 
Oil  'i 
101 

(1(1 '.j 

7,1  >. J 

0.1  ■•, 

70 

0.1 

HO 

07-'.i 

77;'« 

"75';; 
97,'i 
07 '  u 
0  1  '-3 

100  U 
01»| 

74  Ji 

00  I  H 

07, 'i 
07 

96  H 
04  ■ 
79 

95  K 
82>i 

92  1 8 
OS 

78 

9a^4 

9334 
40 

74'^ 

03  M 
02 

SHH 
705^ 

ooys 

93 
70 '4 

82}^ 

9.134 

66 

91?^ 


Aik 


00 


s.v. 

Halo 

06 'i 
Sale 
Salr 

7S'; 

07 'k 
so  'l 
00 
01 
.Salo 
70 
72 
7K  <.j 

00  a 

OH  I- 


fKlCES  fiV   UKCEMHKK. 
Dte.  30.     ,        LoiM$l. 


RANGE  FOR  YEAR  1022. 


I 


65 


81 

ioi" 

99  '4 
99H 


'82  Ji 

'83H 

I 
9.1  '^ 

80 


95 


92 


95 
85  3<f 
103Ji 
87 


95  I 
78  K 
97  "4 
94  >4 
72 

Sale 
96 
70 

Sale 
94 

Sale 

Sale 

104  ?ii 
883^ 


10234 

1023^  103 
913^    9134 
99 '4  100 

99  34 

81J-.f 

813^ 

273^ 

97         973i 

963^  Sale 
86         89  M 
68       


BiH 

lOlH 

00 
HHli 
K7'J 
H2,l2 
07 '4 
IOI  '4 
(IS  I.. 

77  V2 
06 
70  «^ 
05  '5 
00  U' 
00 
77>i 
64  J-i 
77 

9HH 
OSW 
93  j2 

ao»i 

101 

»IH 

73 

71 

00  3^ 

97  !4 
07^ 
97Ji 
03 

soH 

95  >i 
84 

9434 

98 

82 

96  J^ 
95 
40 
88  3i 
75  3i 
96M 
9534 
88?^^ 
77^ 
963^ 
93  >4 
713^ 
8l3i 
9534 
64 
92 
89 
95 
86^ 

104  3^ 
8734 

103 '4 
10334 
9234 
9934 
9134 
8534 
8534 


Aih.\    SnU  Pr%o*». 


noH' 
no3< 

87  V 
H.'i      I 

.Salo    I 

H.tio 
I'lO  , 
78  ' 
00^ 
80  I 
OHl-ii 
02)2 

"78'"i 
72 
80      \ 

99  N 
00 


HOli  Dec.     5 


H5'>ii 

82 

Oil 

100 '•; 

66  '.j 
77 
0.'.  . 
80 


Dtic. 
I)^^c. 
l)i-<r. 
I  ).•<•. 
!)<«. 
I)i-c, 
Dw. 
Doc. 


BigKtit. 


Sal*  Prie4t. 


01       Dec.  13 


HS  Due, 
H.1'4  Die. 

07^-    

IOI 
6s 

80  Dm:. 
07 '4  D(«, 
82       Dec. 


01  Doo, 
07%  Doc. 
77 li  Doc. 


12,   03       Der.   12 

1!   00  !4  Doc,    12 

lOi   77?4  Doc.  26 


78)4  Due. 
07"    Dec'. 


5    80      Dec.  10 
"4|"98"   "Dec'.'is 


02 


75      1 

.    ....   74  !4  Dec,  22    74 1^  Dec.  22 
90  vi    00 Vg  Dec.  U    00 ?4  Dec.   11 

9014 ' 

09)4 ' 


04       Dec.  20    04       Dec,  20 

82     1   8034  Dec.     0    80J4  Dec.  21 


"99  J4 
Sale 

"97' 

"92"    I 

80      I 
98  3i 


03 
90 
78 
I  96 
I  93 
40 


I 

'4  Dec.     5  05      Dec.  11 

Dec.   16  09  )i  Dec.  26 

Dec.     6  82       Dec.   14 

^  Dec.     4  oaVn  Dec.   13 

Dec.     4  07)4  Dec.  27 

Dec.     4,  40      Dec.    .4 


05 

79  ?i 
97>^ 


74 

8454 


70 

Sale 

91 

Sale 

Sale 


79 
96 


?<i  Dec. 
)4  Dec. 


72)^  Dec. 
8234  Dec. 
9534  Dec. 


90 

66 '4 
7514 

79  Vs 

80  3i 
6234 
97 
59 

81?i 
93 
973^ 
923i 
95  V^ 
6034 
66 
803^ 

soys 

79 


10034 
70 


9034  Dec. 
90  Dec. 
94 5i  Dec. 
8iH  Dec. 
10434!l03)^  Dec. 
89        8734  Dec. 


Sale     10234  Dec.  21  10334  Dec. 
103-J4  10234  Dec.  18  1033^  Dec. 


Sale 


8734 


95?4    QQH 


8034 
"63"" 


793i 
S2 
9414 
99H 

95^ 


64 
6934 


Sale 
81 


56      Sale 


56 

90-4 

89  3^ 

86 

81 

80  3^ 

71 

71 

5912 

7534 

8334 
84 

85 'i 
113-^ 


60 
Sale 
Sale 
Sale 
Sale 

82 

74 

7214 
60  V2' 
.Sale 


Sale 
12"^ 


74 

753^ 
95  34 
64 
52 
82 

9034 
9434 

70 '4 


6,000 
129. OOJ. 

24".000 
225,000 
298,000 
334,000 


82 


79 

79 

78 

43 

24^     26 

28«     25Ji 


43 

9834 

89 

89 

87^ 

60)4 

32 


743€, 
Sale 

Sale  I 
Sale 

61     i 

85  I 
Sale  I 
Sale    I 

72 

20 

50     ' 

91      , 

88     I 

"33H 


MJi 


&yi    734 


98 
90 

68  J^ 
95 
73}i 
65 

79  3i 
7954 
84 

633^ 
96^ 
78 
8134 
94 

9754 

94 

923^ 

60  Ji 

64 

7934 

8134 

80  H 

55 

51Ji 
51 
88 

87?^ 
8234 
8234 
8234 
7514 
7534 
50 
78 

8334 
84 

8234 
10 
9\^ 
713i 
7254 
94  34 
61 
56 

813^ 
9134 
945^ 
69 
14 

"98Vi 
90  3i 
90 
88  K 
6034 
3034 
30 
5K 


Sale 
92 


10034 
79 
66 


8034 


6454 
100 

79 
Sale 

9454 


91Ji  Dec,     4 


273^  Dec. 
9354  Dec. 

96  34  Dec. 
8734  Dec. 


95      Dec.  26 


3234  Dec. 
97  J4  Dec. 

9834  Dec. 
90      Dec. 


953/^ 

97^ 

74 

65J4 

813€ 

82 

82 

5734 

54  J^ 

5434 
Sale 
Sale 

8334 
Sale 

823^ 

76 

77 

6034 
Sale 


6134  Dec. 
9934  Dec. 
78  Dec. 
7954  Dec. 

93  Dec. 
9634  Dec. 

94  Dec. 


15;  64  Dec. 
12  100  Dec. 
22:   78       Dec. 


61  Dec. 
671/2  Dec. 
8034  Dec. 
8054  Dec. 
7934  Dec. 

53  Dec. 
513^  Dec. 
53  Dec. 
87  Dec. 
853^  Dec. 
82      Dec. 

81  Dec. 

82  Dec. 
75  Dec. 
70  Dec. 
59 "4  Dec. 
7554  Dec. 


82  Dec. 
94  Ji  Dec. 
9834  Dec. 
94      Dec. 


15  6234  Dec. 

13  68      Dec. 

18l  80  3^  Dec. 

8;  8234  Dec. 

8  8034  Dec. 


60 
55 
57 
92 
91 
87 
85 
84 
81 


21    74 
14|   61 
78 


Sale 
Sale 
103^ 

7154' 
73 

9454 
62  I 
60  ■ 
82  >i 
9254 
95  34 
70  , 
16 
48     I 


82      Dec. 

8  3^  Dec. 

954  Dec. 
70  34  Dec. 
72 14  Dec. 
93 5i  Dec. 
61       Dec. 


Dec. 
Vs  Dec. 
34  Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
34  Dec. 

Dec. 

Dec. 
}4  Dec. 

Dec. 


855i  Dec. 

10      Dec. 

1134  Dec. 

7534  Dec. 

7634  Dec. 
29'  96  34  Dec. 
27 1  653^  Dec. 


8134  Dec. 
90  Dec. 
9454  Dec. 
69  Dec. 
14)4  Dec. 


4  81)4  Dec. 

2  92      Dec. 

2  95 "4  Dec. 

11  703-4  Dec. 

27  15      Dec. 


90)4 
92 
89  3i 


88 
88 


Dec. 
Dec. 


14    91       Dec. 
2    8934  Dec. 


89)4  Dec.  11,  89)^  Dec.  11 
92""  "Dec .'   6 ! '  9 6  " '  De'c .'   6 


27    7954  Dec.  27 
19    96)4  Dec.  19 


15  75  Dec.  5 
li  82>g  Dec.  19 
6    96      Dec.  13 


92  Dec.  30 
90  Dec.  13 
9534  Dec.  11 
8654  Dec.  30 
8  10454  Dec.  12 
8,  88      Dec.   15 


925i  Dec.   14 


95      Dec.  26 


7754  Dec.  13,  77^  Dec.  13 


29 
18 
22 
11 
2 
15 
15 


4 

15l 

9 

28 


LowH. 


Ill     , 
uo 

80 

83 'i 

HO 
S7'4 

-1)4 

'.I 

66  54 

80 

73 

04 

87 

01 

72 

60 

75^ 

03  »4 

«.'< 

93  >< 
6s 

9K'^ 
73  14 
73  >4 
7i'-l 

94  4 

07 

97  ;4 

0.1  )-4 

90 

76«4 

04)^ 

77)4 


May 

Jan. 

Jan 

Jim 

Jim. 

I'ol) . 

IVb. 

Jim. 

Jan. 

Jan. 

Nov. 

Jan. 

Jan. 

Jan. 

Apr. 

Feb. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Apr. 

Apr. 

Doc. 

Fob. 

Mar. 

Nov. 

.Miir. 

Mar. 

Mar. 

Apr. 

.Mar. 


HigStM. 

'  l'r%r.»» 

.  .fiilv 

■   .r . 


4 

I  I 

4 

1 
I 

•1 
10 

0 

0  1 

0 


HP, 

01  u 
06)1 


92  Feb 
88'/^  Jan. 
76  54  Jan 

93  )<  Apr. 
87)4  Jan 
40        Dof. 
70)4  Jan. 

88  Apr. 
91      Jan. 

90  Jan. 
81^  Jan. 
75)4  Jan. 

91  Jan. 
84  Jan. 
66  Jan. 
77>4  Jan. 

89  Feb. 
65  Apr. 
86  Jan. 
89  Ji  Feb. 
89  Jan. 
81)4  Jan. 

102      Jan. 
833i  Jan. 


0 

101 

10  H2)4 

3  72)4 

10  H2 

16  100  !4 
4  00 '4 

17  10034 

9  63 

19  10134 

28  70 

12  77 

22  76).J 

20  IOI 

0  100 

9  08 

31  9954 

28  95)4 
2  89)4 

18  97\i 

24  9214 

0  96 

4  100  If 

3  8334 

7  07 '4 

5  10034 

4  50 

24  93  )i 

6  90 

3  100 

5.  06 

24,  00 

4,  83 

6  97 

13  94 

9 

78 

7 

86)i 

1 

98 

24 

6654 

4 

9654 

1 

92'^ 

4 

97 

4 

100 

4 

106 14 

4 

9-iy» 

7 
8 
7 
1. 1 
2g 
i3 
13 
16 
10 
28 
2 
7 
S 
9 
11 
0 
2V 
4 
8 
3 

IfJ 

0 

9 

0 

16 

10 

14 

13 


11 

9 


33         ; 

33 

7 
5)4 


3054  Dec. 
29       Dec. 

4  34  Dec. 

4      Dec. 


13  31       Dec. 

2S  33 3i  Dec. 

3D  6 14  Dec. 

28  534  Dec. 


15 

2 

15 

13 


96)4 
97 

86  H 

9634 

86H 

78)i 

85)4 

26 

88  )i 

935^ 

81)4 

6734 

91 

74 

66^ 

69 

7254 

80 

5834 

96)4 

7234 

81 

93 

9234 

9134 

8954 

52 

62 

77 

76 

7534 

31 

31 

3534 

58 

58)4 

54 

75 

75>4 

64 

66 

27 

67 

75 

73 

63)4 
834 
7H 

54 

7234 

9334 

57)4 

48^ 

6434 

81 

915i 

50 

14  34 

39 

77V4 

79  3i 

74  H 

83 


Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

July 

Jan. 

May 

July 

Jan. 

Jan. 

June 

Jan. 

May 

Mar. 

Nov. 

Dec, 

Jan. 

Jan. 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Jan.  3 
Jan.  31 
Jan.  10 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  11 
Jan.  14 
Jan.  13 
Jan.  9 
Apr.  11 
Apr.  10 
Jan.  12 
Dec.  13 
Jan.  5 
Jan.  4 
Dec.  22 
June  17 
Jan.  3 
Jan.  12 
Jan.  11 
Jan.  5 
Feb.  1; 
Jan.  4 
Dec.  27, 
Jan.  11 
June  2 
Feb.  16 
Mar.  22 
Jan.      5 


106 
108 

9534 
lOOK 

86)4 

86 

86 

47>i 
100 

101 

9334 

74 

96 

7514 

72 

81 

84 

89 

69 
100^4 

80)4 

88)4 

99  >^ 
lOlJ^ 

95  54 

9454 

72  >| 

77 

84 

84 

84 

66)i 

64 

64  J^ 

96 

9454 

91 

93 

93 

81 

82 

65 

85 

81 

75 

86)4 

21 

1854 

78)^8 

82 

9854 

74  5i 

63  4 

8134 

92 

97Ji 

78)4 

25 

57  >^ 

9834 

90 

97 

93 


' .  •  ( V  . 

.4o|.l. 

.May 

S.pt. 

.So|)l. 

.Nov. 

Apr. 

f)(l. 

( )ct . 

Oct. 

Fol>. 

Nov. 

F.l). 

Oct. 

Aug. 

Apr. 

Oct. 

Nov. 

Sept.  26 

June  20 

.So|)t.    9 

Aug.  31 

.Sept.  27 

Jan.  23 
(.)cl.  2 
Apr.  26 
Inly  22 
.Sept.  14 
Fob.  7 
.Sept.  26 
Aug.  25 
.Sept.  19 
1  )<•(; .  6 
Aug.  22 
May  13 
July  19 
Sept.  29 
Sept.  12 
Sept.  1 
Nov.  6 
Oct.  25 
July  14 
June  30 
Oct.  10 
Aug.  21 
Aug.  3 
Sept.    e 

Aug.  18 
Aug.  14 
Aug.  18 
Sept.  9 
Feb.  18 
Mar.  38 
Oct.  2 
May  8 
Sept.  11 

Sept.  6 
Oct.  3 
Oct.  7 
May  16 
Nov.  16 
Sept.  22 
Nov.  3 
Sept.  27 
Sept.  16 
Aug.  28 
Oct.  19 
Sept.  9 
Apr.  27 
Sept.  11 
Aug.  28 
Nov.  9 
Sept.  19 
Aug.  21 
Aug.  7 
Oct.  16 
Aug.  23 
Aug.     7 

Sept. 12 
Sept.  11 
Sept.  16 
Oct.  10 
Sept. 14 
Oct.  10 
Sept. 14 
Sept.  13 
Dec.  4 
Sept.  1 
Sept.  27 
Apr.  26 
Oct.  30 
Apr.  21 
Oct.  24 
.Apr.  25 
Apr.  26 
Nov,  1 
Aug,  24 
Oct.  9 
Sept.  8 
Oct.  19 
Dec .  4 
Apr.  13 
Apr.  12 
Aug.  28 
May  11 
Oct.  20 
Oct.  7 
Aug.  11 
June  20 
Oct.    11 


25)4  Jan.      4  44)4  May  3 

24      Jan.      4  44      May  3 

434  Dec.  30  15      May  8 

4      Nov.  15  14      May  3 


24 


BONDS-STOCK  EXCHANGE  KECORD 


[Vol.  116. 


BONDS 

N.    Y.    STOCK    EXCHANGE 


w  .2  ',  SaUt  in  \ 
■§  V  December 
^a.    {Par  val.y. 


N  Y  State  Rys  1st  cons  4  J^s  1962 

Nor  Ohio  Trac  &  Lt  6s 1947 

Portland  Rv  1st  &  ref  5s-.1930 

Port  Ry  L  &  P  conv  53..  1942 

1st  &  ref  Ser  A  7H3--1946 

Portland  Gen  Elec  1st  5s..  1935 

Pub  Ser  Cor  N  J  een  50-yr  5s  '59 

Third  Ave  1st  rei  4s 1960 

Adja<itment  income  59..1960 
Third  Ave  RR  1st  eold  5s..  1937 

Tole<ioTrac  L  .t  P  6s 1925 

Trl-Clty  Ry  &  Lt  1st  s  f  5s.  1923 
Undergr'd  of  London  4}4s.l938 

Income  63 1948 

Un  Rys  Inv— 53  Pitts  lss..l926 

United  Rys  St  L  1st  g  43..  1934 

St  Louis  Tran  ku  imp  53.1924 

Virginia  Ry  &  Pow  1st  5s.  .1934 

Qas  &  Electric  Light  Cos 
Am  Wat  Wks  &  Elec  coll  5s  1934 
Bklyn  Edison  Incgen  59  A.  1949 

General  63,  Series  B 1930 

General  73.  Series  C 1930 

General  79,  Series  D 1940 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945 
Canadian  General  Elec  6s..  1942 
Cine  Gas  &  El  1st  &  ref  53.1956 
Columbia  Gas  &  El  1st  53.-1927 

Stamped 

Detroit  City  Gas  Co  g  5s..  1923 
Detroit  Edison  Co  1st  5s..  1933 

1st  &  ref  5s  Series  A 1940 

1st  &  ref  6s  Ser  B..July  1940 
Duquesne  Lt  1st  &  coll  6s  serA  '49 

Debenture  7J^s 1936 

Empire  Gas  &  Fuel  7H9---1937 
Great  Falls  Pow  Istsf  53.-1940 
Havana  Elec  Ry  cons  g  53.1952 
Hudson  County  Gas  1st  53. 1949 

Kings  Co  E  L  &  P  g  Ss 1937 

Purchase  money  63 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  4s  1939 

Lac  Ga3  L  ref  &  ext  1st  53. 1934 

Milwaukee  Gas  Lt  1st  4s..  1927 

Montana  Pow  5s  A.   .  1943 

N  Y  Edison  ist  &  ref  63^3  wl  1941 

N  Y  Gas  El  Lt  H  &  P  5s.  -  .  1948 

Purch  money  coll  tr  g  43. 1949 

Ed  El  111  1st  cons  g  5s.  .  .  1995 

Nlag  Falls  Power  1st  53...  1932 

Refunding  &  gen  6s.Jan  1932 

Nlag  Lock  &  Ont  Pow  Ist  5s. '54 

North  States  Power  5s  A..  1941 

Ist  <fe  ref  6s  Series  B 1941 

No  Amer  Edison  6s 1952 

Ontario  Pow  N  F  1st  5s...  1943 
Ontario  Tran9ml9slon  53..  1945 
Pacific  Gas  &  Elec — Cal  G  &  E 
Corp  unifying  &  ref  5s-.1937 
Pacific  G  &  E  gen  &  ref  5s.  1942 
Pacific  Pow  &  Lt  1st  &  ref  5s  1930 
Paterson  &  Passaic  G  &  E  5s  1949 
People's  Gas  &  C — 1st  6s..  1943 

Refunding  gold  53 1947 

Ch  Gas  L  &  C  1st  gu  g  5s  1937 
Consum  Gas  Ch  1st  gu  g  59'36 
Mt  Fuel  Gas  Ist  gu  g  5s- 1947 

Phlla  Co  conv  deb  6s  g 1944 

Stand  Gas  &  El  conv  s  f  6s.  1926 
Syracuse  Ltg  Co  1st  g  59..1951 
Syracuse  Lt  &  Pow  s  f  59..  1954 
Toledo  Edison  1st  79  .1941 

Trenton  Gas  &  Elec  1st  5s.  1949 
Union  El  L&  P  Istg  53...  1932 

Refunding  5s 1933 

United  Fuel  Gas  1st  sf  6s..  1936 

Utah  Power  &  Lt  1st  5s 1944 

Utlca  Elec  L  &  P  1st  3  f  5s  g  1950 
Utlca  G  &  El  ref  &  ext  5s.  .  1957 


M  N 
M    S 


N 
A 
N 
J 
O 
J 

o 
J 

A 
O 
J 
J     J 

M  N 
J     J 


J 

M 

A 

A 

J 

J 

J 

J 

M 

M 

J 

J 

M  N 

M  N 

F   A 

M  N 

A   O 


A  O 


M  Nl 

J     J| 


M  N 
A  O 
A  O 
M  S 
F  A 
M  N 


MN 

J     J 

F 

M 

A 

M 

J 

J 


M  N 


M  N 
J     J 


Wash  Wat  Pow  1st  30-yr  5s  1939' J 

West  Penn  Power  7s .1946F 

Westchester  Light  gold  5s.  1950  J 
Manufacturing  &  Industrial 

AJax  Rubber  1st  8s 1936  J    D 

Am  Agr  Chem  1st  conv  53. 1928  A  O 

l8tref8f7H3 1941  F   A 

Amer  Cotton  Oil  deb  5s...  1931  M  N 
Amer  Sugar  Refining  6s. ..1937  J  J 
Am  Writing  Paper  s  f  7-6s.  1939  J  J 
Armour  &  Co  Ist  real  est  4>^s'39'J  D 
Atlantic  Fruit  conv  deb  7s  A '34  J  D 
Atlas  Powder  conv  7 Hsg..  1936  F  A 
Baldwin  Loc  Wks  1st  s  f  5s.  1940  M  N 
Bush  lemilnal  1st  4s 1952jA  O 

Consol    59 1955  J     J 

Buildings  5s  gu  tax  ex 1960  A  O 

Central  Leather  20-yr  g  5s.  1925  A  O 
Central  Foundry  1st  s  f  6s.  1931  F  A 
Computing  Tab-Recs  f  6s.  19411  J 
Com  Prod  Ref  golds  f  59..  1931  M  N 

let  25-year  s  f  5s 1934  M  N 

Crown  Cork  &  Seal  69 1942  F   A 

CubaCaneSugarconv73-.1930  J     J 

Conv  deb  stamped  8%..  1930  J     J 
Cuban-Am  3ug  1st  coll  83..  1931  M  S 

Dery  Corpri  7s. 1942  M  S 

Dlam  Match  s  f  deb  7i^s..l935  M  N 
Distillers'  S  C  conv  Ist  g  59. 1927  A  O 
E  I  du  Pont  Powder  41^3..  1936  J  D 
du  Pont  de  Nem  <fe  Co  73^s.  1931  M  N 

Flsk  Rubber  Islsf  89 1941  M  S 

FramericInd<tDev20-yr7>i9.'42  J  J 
Francisco  Sugar  20-yr  73^9. 1942  M  N 
Gem  -il  Baking  1st  25-yr  691936  J  D 
General  Elec  deb  g  3^3...  1942  F   A 

Debenture  58 1952  M   8 

20-year  dob  as 1940  F   A 

Oeiieral  Refractories  69 1952  F   A 

Goodyear  Tire  &  Rubst  83.1941  M  N 

10-year  deb  9  f  8s. .May  1931  F  A 

Gray  &  Davi.s  7s 1932  F   A 

Holland  America  Line  6s..  1947  M  N 
Int  Agr  Corp  ist  <fe  coll  tr  5s  1932  M  N 
Internal  Cement  oouv  89. .  1926  J  D 
Inst  for  Irrig  Wks  Ac  4  j^9. 1943  M  N 
Int  Merc  Marine  1st  sf  69.19*1  A  O 
Intern  Paper — Conv  5s  Ser  A'47  j 

l9t  &  ref  9  t  59  Series  B..1947  J     J 


S         I 

111,000, 

121,000 

24,000 

56,000i 

13, 000! 

6,000 

163.000 

251,000 

758,000 


65,000 

26.000 

6,000 

16",  555 
3,000 


Price  about 

Jan.   3 

1922. 


Bid.        Ask. 
61 H  Sale 


80H 

77         795^ 
103      Sale 

93 

74      Sale 
68         58  !^ 
i5H  Sale 
85        88^ 


19,000 

99,000 

113,000 

40,000, 

26,000 

80,000, 

58,000 

51,000, 

16,000, 

60,000' 

98,000 

5,000 

14,0001 

106,0001 

145,000! 

210,000, 

120,000, 

743,000 

34,000 

18,000 


1,000 

'¥,055! 

40,000 

27,000 
213,000 
258,000 

66,000 

196,000 

1,000 

103,000, 

32,000! 

2,000! 

255,000 

55,000 
333,000 

65,000 

24,000 

60,000 
37.000 
33,000 


96         96K 

70       

55       

76  5i  Sale 
51 H  Sale 

69H 

78        7854 


10,000 
135,000 


9,000 

90,000 

182,000 

23,000 

4.000 


109,000 


8,000 

3.000 

52,000 

137,000 


90         91J^ 

10054 

102  Sale 
106  J^  Sale 
90 

■giH  '92H 
89      Sale 

89  89  H 

925^ 

93?i 

90  Sale 

100  Sale 

101  Sale 


91H 

77K 
84^ 

9QH 
107 

98 
81 
90 
87Ji 

93  H 
1061^ 

94 

77  5i 
95  H 

94  5i 
100 

923i 

89 

98H 


88 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid 
65 


82 
Sale 

89 
Sale 
Sale 
Sale 
Sale 


Sale 


95 
Sale 
99H 


90>4    92 
79         82 

93>i  94H 
88  Sale 
81  88 
84H  --- 
10114  --- 
87)4  Sale 
90        92 

S7H  --- 

78       

99  J^  100 
93         96>4 

79  86 
76       ... 


12,000 

21,000 

31,000 

5.000 

60,000 

82,000 
218,000 

80,000 
611,000 

24.0001 
335,000, 

26,000 

"2,600 


48,000 
120,000 
232,000 


82K  ... 
84}|  ... 
80 14     84 
93         963^ 
89 14  Sale 
85)i  .... 
81 
92 
103  Ji 
85 


85 

84  K 
106 

90 

861^ 

61H 

5&% 

93 

99 
100 

S814 

75^ 

87 

61 

61^ 

84  >^ 

83!^ 
95  K 

1061^ 

105 

107->^ 
9514 

101^ 


Atk 

Sale 

93 

891^ 
Sale 
1073^ 

95 
Sale 
Sale 
Sale 

96 
Sale 
lOOM 

9634 


95 


95 


96 

96 

99?^ 

9834 

95 
102  ^^ 
10314 
10714 

933^ 

98 

83 

923^ 

97  j^ 
109  3^ 

lOlM 

87 

92 

92^ 

965^ 
110 
100 

813€ 
101^ 

99  3^ 
102  3^ 

953^ 

9lH 
100 

935^ 

93 


88 
66T 
G9H 
Sale 

Sale 
Sale 
Sale 

10634 
Sale 

96^ 
Sale 

98H 

Sale 

Sale 
99  M 
99 

Sale 

Sale 

Sale 

Sale 

Sale 
981^ 
88  3^ 
9434 


Dec.  30. 


Bid. 
G5]4 
93  Ji 
863^ 
83^ 

106^ 
90K 
843^ 
60 
57 
94 
98 

100 
90  >4 
78  3i 
87  H 
61 
61 
84^ 

84  34 
102 


Ask. 

65^ 

94 

90 
Sale 
107K 

95 

85 
Sale 
Sale 

97 

98^ 
100  3i 

9634 


1103^ 


89  3^ 

93 
Sale 
Sale 
Sale 
Sale 

813^ 


99  3^ 
104  3i 

98 
Sale 
Sale 
Sale 

943^ 


22,000 

5,000l 

28,000] 

29,000] 

150,000' 

741.000 

120,000, 

45,000i 

66,000 

70.0001 

1,000 

374,000 

237,000! 

219,000 

132,000 

"  '1 ,555 

194,000, 
90,0001 
98,000 

415,000 

592,000,' 
15,000! 

179,000 
47,000 
10,000 

40"2,005' 

88,000 

372,000 


95H 
10034 

81 

985^ 

83  >i 

»7% 

25 
1033^ 

99  H 

75 

86  >i 

86 

933^ 

75 

915^ 

91 

96 


98  J^ 
Sale 

83 
Sale 
Sale 
Sale 
Sale 
Sale 

"79'H 
Sale 

86  3i 
Sale 

80 
Sale 

98 
Sale 


(il'/i  Sale 

543^  Sale 

10134  Sale 

ibhli  Sale"' 
40  ^i  Sale 

ibiM  Sale" 
100  >i  Sale 

'bivs ::::: 

73Ji    75 

95      Sale 

103      Sale 

Ub]i  Safe" 
99      Sale 

'73        74J4 

20 
90 
87  >i 


3lli 
Sale 
Sale 


943^ 
91 

9134 
92J^ 

105 
89  3^ 
933i 
92 
93 
9914 
99ys 
93 
SoVi 

105  H 
92-^ 
923^ 
90 
9714 
90!/$ 
94!^ 
91  !i 
973^ 


95 

Sale 
923^ 


110 

93 

9734 

98 

95 
Sale 
100 

94 

Safe" 

"98"' 

92 
Sale 

91 


Sale 


9634 


108  H 
9iVB 

10134 
97H 
9634 
9514 
99  Ji 

100 
95 

104^ 

104 

107 
9334 

98  34 
9034 
9234 

97^ 

11134 
102?^ 

87J4 
9234 
92^ 
9834 
11134 

99  34 
82  M 

102M 

100 

104 
965/g 
92)4 

10034 
94 
955/g 
9234 

975/^ 
9234 
91)4 
923^ 

105^ 
92 
953^ 
92J^8 
9434 
99  3^ 
99^ 
93 
8534 

1063^ 
95 
95^ 
9134 
9734 
923i 
9434 
91 
98 

10314 
9734 


87^ 
64)4 

6934 
85 

Sale 
97)4 
103  H 

10654 
Sale 

96)4 

10234 

Sale 

96?^ 

9534 


Sale 
Sale 
Sale 
Sale 
Sale 
9954 


Lowest. 


S1I- 
64)4 
92 
86 
83)4 
106 
90^ 
83  J^ 
59  J^ 
553^ 


Prices. 
Dee.  1 
Dec.  6 
Dec.  12 
Dec.  13 
Dec.  5 
Dec.  9 
Dec.  22 
Dec.  30 
Dec.     1 


9754  Dec.  15 

100      Dec.  11 

88      Dec.     4 


8734  Dec.  12 
65      Dec.     8 


84  J4  Dec.     9 


83 
95)4 

101)4 

106)4 

107 
95)4 

\Oiy2 
97 
9134 
95)4 
99  J^ 
99 
9iH 

102 

102)4 

106  Ji 
92^ 
98?4 
8834 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


89  J^ 
9334 
93)4 
9834 

Sale 

Sale 
8334 


10934  Dec.     2 


Sale 
10434 


Sale 

lOlM 
Sale 

97 

94  ?4 

Sale 

Sale 

92 


107)4 

Sale 


98 

9534 
Sale 
100 


Sale 


98 
9234 
98 
Sale 


Sale 


1U^X4 
9934 


95)4  Sale 

98)4  Sale 

1023^  Sale 


96      Sale 
99        99)^ 
110254  103 


80  Sale  i  7854  80 
1 102  Sale  104  Sale 
82J^  83)4  84  Sale 
90  Sale  1  8854  Sale 
36         38     I   30         36 


100^ 

8654 

85 

92)4 

98)4 

82 

97 

99 

91 

93)^ 

85)4 

89 
107 

9734 
107 

50 

86)4 
107)4 
105 

86'54 
101 '/i 

100)4 

78 

101)4 

105 
98)4 

114"4 
98% 
9534 
84-54 
77)4 

108 
32)4 
89)4 
80 
86)4 


103 


88)4 
Sale 
Sale 

90)4 
Sale 


99)4 
Sale 
Sale 
Sale 
Sale 

98 
Sale 
Sale 

95 
Sale 
Sale 

88 
Sale 


Sale 
Sale 

99 
Sale 
Sale 

97 

85 

79 
109  ^2 

3554 

91 

86)4 

87 


102J4 

86-54 

89 

91 

98)4 

89 

97)4 

99 ->4 
101 

94)^ 

87 -^ 

9134 
106  34 

98 
107)4 

50 

89)4 
108)4 
106)4 

90 

102  14 
1004 

76^4 

10154 

105 
98)4 

115 
9934 
98 
97 
7,5 

108)4 
32)4 
90-34 
87)4 
8814 


102  5i 


87 

915€ 
923^ 

96)4 
109  34 

98 

81)4 
10154 

985^ 
10254 

98 

91)4 

9954 

933^ 

94 

9154 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Bighest. 


Sale 
69 

9434 
87)4 
87 

10734 
93)4 
86)4 
62)4 
58 


Prie«a 
Dec.  14 
Dec.  13 
Dec.  28 
Dec.  27 
Dec.  15 
Dec.  28 
Dec.  4 
Dec.  2 
Dec.     2 


99      Dec.     5 

100      Dec.  11 

88      Dec.     4 


88 
65 


Dec.     8 
Dec.     8 


85)4  Dec.     5 


8454 

9734 
10634 
107 
109)4 

96 
103 

98 

97 

97 
10034 
100 

95)4 
104)4 
1041^ 
10754 

94 
100 

9034 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


9 
14 

1 
13 
28 
15 
14 

9 
15 

8 

6 
12 

5 
14 
27 


RANGE  FOR  YEAR  1922. 


Lowest. 


Highe-t. 


Sale 

em 

93)4 
81 

78)4 
102 
88)4 
73 
5o3^ 
44)4 

as 

9854 

96 

73 

60 

75 

51)4 

57 

72 


Prices.  ' 
Jan.  3 
Oct.  30 
Jan.  11 
Jan.  9 
Jan.  4 
June  21 
Jan.  3 
Jan.  7| 
Jan.  5: 
Jan.  7 
Aug.  22 
Jan.  11 
Jan.  27 
.Tan.  27 
Jan.  4 
Jan.  3 
May  10 
Jan.   25| 


10934  Dec.     2 


95  Dec. 
91  Dec. 
91)4  Dec. 


105)4  Dec. 
9134  Dec. 


92  Dec. 

93  Dec. 
9954  Dec. 
9934  Dec. 
93      Dec. 


105  34  Dec. 


9434  Dec. 
92  Dec. 
97-54  Dec. 
90)4  Dec. 


91       Dec. 

97-54  Dec. 

102)4  Dec. 

96)4  Dec. 

95      Dec. 

96)4  Dec. 
101)^  Dec. 

78  34  Dec. 
10154  Dec. 

83      Dec. 

88)4  Dec. 

30      Dec. 


87 

93)4 

9334 

99 

111)4 
100 

83)4 
101^ 

99)4 
104 

98 

9234 
101)4 

9454 

96 

92 


Dec. 
Dec. 
Dec, 
Dec. 
Dec. 
Dec, 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


70      Jan. 

8934  Jan. 
100  Jan. 
102  Jan. 
106)4  Jan. 

8714  Tan. 
100)4  Nov. 

92  .Tan. 
88)4  Jan. 
88  Jan. 
96»/i  Mar. 
94)4  Jan. 
89 )i  Jan. 
99]^  Jan. 

,  100      Jan. 

9   105      Apr. 

13|i  92      Nov. 

141  i  94 H  Jan. 

30|:  77)4  Jan. 

85)4  Jan. 

9154  Apr. 

106)4  Feb. 

93)4  Mar. 

81!^  Jan. 

84 H  Mar. 

87)4  Jan. 

93  Jan. 
105 »4  Jan- 

9254  Jan. 
76  Jan. 
97)4  Feb. 

94  Jan. 
10154  Mar. 

94      Feb. 


Sale 
72)^ 
9734 
91)4 
90 

108)4 
93)4 
9034 
69  54 
6834 
98 

100 

10054 
88 
74  54 
91 

69)4 
58 
88)4 

8734 
10034 
106)4 
10754 

10914 

99)4 


1 

7 

3 

3 
10 
27]  105 


100)^  Dec. 
92^  Dec. 
9234  Dec. 


2 
15i 
111 
26 
30 

4 
27, 

^^1 
11 
14 

5 
11 
11 
29 
28 

4 

28 
13 
14 


106 
93 


Dec. 
Dec. 


92)4  Dec. 
95  Dec. 
100  Dec. 
99-54  Dec. 
93      Dec. 


107      Dec.     9 


94)4  Dec. 
93  Dec. 
98  Dec. 
92)4  Dec. 


30  92)4  Dec. 
6  99  Dec. 
2  104      Dec. 

6  9754  Dec. 

14    96)4  Dec. 

7  99  Dec. 
12  103  Dec. 
14    80)4  Dec. 

9  104      Dec. 

2  Si  14  Dec. 
29  90)4  Dec. 
28    36      Dec. 


28 
27 
29 
29 

9 

4 

9 

2 

29 

11 

4 

14 


101 

9854 
97 

10054 

101)4 

100 

106)4 

107 

10854 

98  34 
100 

95 
93)4 
9954 
11154 
105)4 
97)4 
95 
94>4 

99  34 
30III254 

9  10154 


88 
98 
90 
90 
79 


Feb. 
Jan. 
June 
Jan. 
Jan. 


85)4 
10154 
10154 
105 

9934 

y5 
103)4 

96)4 

99 

9354 


Prices. 
Sept.  21 
Sept.  6 
Sept.  25 
May  4 
Sept.  15 
Dec.  28 
Aug.  29 
Sept.  19 
Sept.  8 
Oct.  7 
Sept.  11 
Mar.  29 
Dec.  4 
Nov.  17 
Sept.  8 
Oct.  10 
May  25 
Oct.    24 

Sept.  20 
Aug.  23 
Dec.  1 
May  12 
July  13 
Sept.  22 
Sept.  8 
Sept. 16 
Sept.  28 
Julv  17 
Aug.  26 
Sept.  28 
Sept.  15 
Sept.  14 
Apr.  29 
Sept.  22 
Aug.  22 
Aug.  23 
July  6 
Nov.  10 
Oct.  U 
May  15 
Apr.  27 
Feb.  17 
Aug.  22 
Sept.  25 
Sept.  28 
Sept.  8 
Sept.  23 
Sept.  15 
May  15 
Sept.  18 
Sept.  21 
Nov.  1 
Sept.  6 
Oct.  20 
Sept.  11 
Sept.  27 
Oct.    19 


93      Jan.     9  100 
8654  Feb.  28 
8754  Jan.     5 


101>4 
85 
89 
92 

7814 
98  J4 
93^4 
85)4 

85)4 
104 


Jan. 

Jan. 

Jan. 

Apr. 

June 

Nov. 

Mar. 

July 

July 

July 


34  Dec.  28 
94  j|  Sept.  22 
9534  Sept.  14 


12  110      Sept.  11 

9I   9634  Sept.  20 

99       Aug.  29 

99       Aug.  26 

95       Nov.    8 

102 !4  Oct.      4 

101)4  Oct.      9 

9454  Aug.  30 

8534  July      6 


91)4  Apr.  4 
87)4  Mar.  6 
92)4  Apr.  18 
88)4  Nov.  24 


109      Sept.  10 


9754  Oct.  5 
99  July  27 
9954  Oct.  4 
95      Apr.     8 


91      June  23    9154  Nov.    1 

95      Feb.  20!  9954  Oct.    24 

102J^  Nov.  15  107)4  Oct.      9 

97      Aug.  14  100)4  Oct.    3: 


89  Vi 

92)4 

99 

90)4 

98 


Sale 

Sale 

Sale 

107 

Sale 

Sale 

Sale 

92 
Sale 
107)4 

91 
Sale 


80 
Sale 
Sale 

9934 
Sale 
Sale 

99 

97)4 

79)4 
109)4 

3554 

9054 
Sale 
Sale 


101      Dec.     8  101      Dec. 


86 14  Dec. 
90)/8  Dec. 
98  54  Dec. 


7  90  Dec. 
28  94  Dec. 
14,   99      Dec. 


9514 
99'^ 
99 'i 
85)4 
85  Vg 
88  )i 

106  vg 
9734 

107 
4554 
8914 

1065^ 

104)1$ 
87  >4 

101)4 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


27  98 
14    9914 

6  101)4 
5     88 
5     88 
1!   93)4 
4  107)^ 
2    99 
II1IO754 
2I   50 

28  89)4 
28  108)4 

1,107 

1    91 

11  102)4 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


76)4  Dec. 
100)4  Dec. 
105      Dec. 

9734  Dec. 
114       Dec. 

98      Dec. 

95)4  Dec. 

84-54  Dec. 

75  Dec. 
108      Dec. 


26  76 
9  101 
9  106 

12    99 

27  115 
6  99 
4  97 
ll   88 

27!    77 
12  108 


14  Dec. 
54  Dec. 

Dec. 

Dec. 
-54  Dec. 
)i  Dec. 

Bee. 
34  Dec. 

Dec. 

Dec. 


89)4  Dec. 
86)4  Dec. 
86      Dec. 


13|  90)4  Dec. 

6  89)4  Dec. 

7  88)4  Dec. 


95  Nov. 
81)4  Jan. 

100  Jan. 
78)4  Dec. 
97 >4  Feb. 
80  Mar. 
86)4  Jan. 
23)4  Jan. 

1025^  Mar. 
99)4  Jan. 
77)4  May 
82)4  Jan. 
86)4  Jan. 
93)4  Jan. 
76  Feb. 
91)4  Jan. 

95  Apr. 

96  .Ian, 
85)4  Dec. 
60  Jan. 
54  4  Jan. 

101  '4  Jan. 
973-4  Nov. 

106)4  Oct. 

,34      Jan. 

87  V4  May 
103)4  Jan. 

99^4  Jan. 

85)4  Nov. 

99)4  July 

97  Apr. 
7054  Jan. 

95  Jan. 
103      Jan. 

97)4  Sept. 

IIOH  Jan. 

96)4  Nov. 

96  Nov. 
84)4  Nov. 
7254  Jan. 

102  Jau. 
31  Feb. 
89  Jan. 
83)4  Feb. 
83 >4  Feb. 


23  103  H 
28  100 

4  10554 
14    93 
17  104  J4 

81  88 
10  94 
12I  4854 

6  110 

4  103)4 
23    SS 


94)4 

96 

99)4 

91>4 
10  100 
241   9914 
3101 54 

5  .98)4 

4  91 
3!  98 
3  108 

28  101 

3  110)4 
311   63)4 

3'   90 

6  108)4 
9  10834 

14  10234 

21  104 
17  100)4 

5  82 

3  10254 
3  109 

2  100 

3  117 

22  10354 

28  100 

29  93 
28    82)4 
28  114)4 

6  47)4 

4  99>4 
25  9054 
21    90)4 


June  7 
Aug.  1« 
Sept. 13 
Mav  13 
Sept.  7 
May  9 
Apr.  18 
June  5 
June  9 
Aug.  2 
Oct.  30 
Sept.  8 
Sept.  15 
Oct.  27 
Sept.  29 
Sept.  10 
Dec.  14 
Sent.  11 
Nov.  13 
Aug.  9 
Sept.  22 
Sent.  19 
Oct.  2 
Jan.  10 
Sept.  22 
June  15 
Aug.  31 
July  20 
Apr.  17 
Sept.  12 
Oct.  16 
Oct.  23 
Aug.  22 
Aug.  2 
Oct.  19 
Aug.  2 
Apr.  21 
Sept.  16 
Mav  24 
May  19 
May  24 
Mav  4 
May  3 
Sept.  14 
Sept.  21 


Jan.,  1923.] 


BONDS— STOCK  EXCHANGE  RECORD 


*za 


BONDS 

Y     STOCK    EXCHANGE 


Kavser  A  Co  7s 10J2 

Kefiv  flprliiKfloId  Tiro  88..  1031 

KItiiK'V  IT)  your  7V<iH Uiail 

LlKKolt  A  Myurs  Tob  78. -.101 1 

68 lor>i 

(P)  Lorllltml  Co  78 ion 

5s  R lor.i 

Mnniill  SuKiir  7V!j8 10»2 

MorrlH  .V  Co  1st  h  f  4^^h._.1o;mi 
NatKiuvin.VHtp  IhI  20  yr  Sh.  Uf20 
Nat  Stiirch  20  your  ilob  fis  1030 
N  Y  Air  Uraku  1st  conv  Oh  102s 
N  Y  Dock  50  your  goUl  4s.  10')  1 

New  York  Slcain  Os 1017 

Packard  Motor  Car  88 1031 

Porto  UIco  Aiiuir  Tobac  88  103 1 

RemiiiKlon  Arms  Os 1037 

Saks  \'  ( •()  7h    _ 1012 

8o  Porto  Ulco  Siittar  8  f  78.  .  104  I 

Stantliinl  Milling  1st  69 1030 

Tobac  Prod  10  year  s  f  7s. .  1031 
Union  llaK  .V  Pap  1st  H  f  ."is    1030 

2(Vvr  Os  Scr  A 104 

Union  Tank  Car  equip  79. .  1030 

United  Druirconv  89 1041 

Uiiltxl  Stouniship  Os .1037 

U  S  Floffmau  Mach  10-yr  891032 
U  S  Realty  A  Imp  deb  r  6s  1024 
U  8  Rubber  5-yr  secur  7s..  1923 

l8t  *  ref  53  vSorles  A 1947 

10year7H3 1030 

Vft  far  Chem  Ist  15-yr  5s   1023 

Conv  deb  8  f  68 May  1924 

79      1947 

12-yoar  s  t  7)^9- 1932 

Warner  Sugar  79..    1941 

Wastern  Elec  1st  59  Dec  31  1022 
Westlnghouse  K  <fe  M  79   ..1931 

Wilson  it  Co  1st  9f  6s 1941  A 

10-year  conv  8  f  Os 1028  J 

10-year  conv  9  f  7J^s 1931  P 

Winchester  Rep  Aring  7)^9  .   .  A 

Oils 
Atlantic  Refining  5s 1937 


1^ 

4a. 


Siilen    in 
Dfirinhrr 
(I'ltr  vitl.) 


M  N 
M  N 
M 

J     D 

M  N 

I) 


J 

N 
A 

n 

M  N 

J    J 


Barnsdall  89  A ..1931 

83  B. ..1931 

Humble  0&  R  5  i^s 1932 

invincible  Oil  g  f  83 1931 

Marland  Oil  9  f  89  ser  A, 

with  warrants 1931 

Mexican  Petrol  of  Del  89..  1936 
Pan-Am  Pet  &  T  l9t  Hen  7s  1930 

Pierce  Oil  Corp  s  f  89 .1931 

Prod  *  Ref  Corp  Ist  8s..  .1031 
Sinclair  Cons  Oil  conv  7)^3.1925 

15-year  79 1937 

Sinclair  Crude  Oil  3-vr  5  l^g.  192 
Sinclair  Pipe  Line  .5s  1942 

Stand  Oil  of  Calif  deb  79  Jau  31 

Tide  Water  Oil  6^9 1931 

Union  Oil  Cal  5s 1931 

Mining 
Alaska  Gold  M  deb  69  A...  1925 
10-year  conv  Os  Ser  B...  1920 
Am  Smeltg  &  Ref  Ser  A  5s.  1947 
Braden  Copper  coll  tr  g  f  6s  1931 
Cerro  de  Pasco  Copp  conv  89  '31 

Chile  Copper  conv  73 1923 

Co     trust  69  conv  ger  A .  1 9  3  2 
Granby  Con  M  S  &  P  Ist  6s  1928 

Conv  deben  89 1925 

Tennessee  Cop  Ist  conv  6g.  1925 

U  S  Smelt. Ref  &  M  conv  6s  1926 

Coal.  Iron  and  Steel  Bonds 

Beth  Steel  Igt  e.xt  9  f  5s 1926 

1st  i  refund  59  gu  Ser  A  1942 

)       20-yrpur.Vm  imps  f  5s-.  1930 
Cons  30-yrgf  63  Series  A.  1948 

I    Brier  Hill  8tejl  5' .^s.  1942 

Buff  &  Susq  I  9  f  5s 1932 

Colo  Fuel  &  I  Co  gen  9  f  53  1943 
Colo  Indug  1st  coll  tr  69  gu  1934 
Consol  Coal  Md  40-yr  5s-.1950 
Doniier  Steel  20-yr  7g  1942 

Illinois  Steel  deben  4^3   -.1940 

,    Indiana  Steel  1st  59 .1952 

Lackaw  Steel  1st  conv  5s--1923 

i        Ist  cons  59  Series  A 1950 

MIdvale  St  &  Ord  conv  s  f  59  '36 

National  Tube  l9t  5g 1952 

Otis  Steel  20-year  8s 1941 

PocahonConColUstgf  5g  1957 
Repub  I  &  S  sink  fund  5s-  .  1940 
Rogers-Brown  Iron  73.  1942 

St  L  R  Mt  &  Pac  59  stmod  1955 
Sharon  Steel  Hoop  Igt  89.-1941 
Steel  &  Tube  gen  s  f  73  Ser  C  '51 

Tenn  C  I  &  RR  gen  Ss 1951 

U  S  Steel  Corp  9  f  g  5g  Apr  1963 
Va  Iron, Coal  &  Coke  Ist  g  5s  '49 

Wlckwlre  Spencer  73 -1935 

Telegraph,  Telephone  &  Exp 
Adams  Express  coll  tr  g  43-1948 
im  Tel  &Te  coll  trust  4s..  1929 

Convertible  43 1936 

20-year  convertible  43^s  1933 
30-year  coll  trust  53.  .    .  .  1946 

7-year  convertible  6s 1925 

Bell  Tel  of  Pa— Igt  &  ref  7g.l945 
Cent  Dist  Tel  1st  30-yr  5g.  - 1943 
Chicago  Telephone  Ist  53..  1923 
Commercial  Cable  1st  g  43  2397 
Cumb  T  &  T  Ist  &  gen  5s-.1937 
Mich  State  Telep  1st  20-yr  59'24 
New  Eng  T  &  T  30-yr  5s   .  .  1952 


M  N 

J    D 

J     .1 

M  N 

O 

D 

A 

o 

J 

J 
J 
J 

S 

o 

N 
A 
D 
D 


J 

J 
M 

A 

M 

F 

J 

J 

M  N 

M 

A 

A 

A 

F 

J 


84  ,000 

02.000 

■-M, 1)1)1) 

IM.ODI) 

1:10.000 

1)2, 000 

lO.'t.DOO 

22!  ,000 

I  10. 1)00 

1,000 

1 0 ,600 

.S.OOO 

123,000 

75,000 


87,000 
03,000 
100.000 
35,000 
83,000 

94,600 
54  ,000 

100,000 
87,000 
17,000 

203.000 

547,000 
10.',, 000 
131,000 

24,000 
300,000 
100,000 

OS, 000 

22,000 
163,000 
229,000 
160,000 
149,000 

62,000 

277,000 

103,000 

10,000 

388,000 


65,000 
500,000 

00,000 
150,000 

43,000 


s 
o 
o 

F 
A 
J 

S 

s 
o 

A 
J 

M  N 
A   O 


M  N 
F    A 

J     J 

M  N 


679,000 
341.000 
872,000 
305,000 
61,000 
68,000 

22,000 
10,000 
608,000 
70,000 
,217,000 
.483.000 
.222,000 


M  N 
A  O 


21.000 

5,000 

67,000 

47.000 

88,000 

102,000 

461,000 

..063,000 


M  N 
F   A 


J 

A  O 
M  N 
J  J 
M  S 
J  J 
J  J 
MN 
MN 
J  .1 
ress 
M    S 


J 

S 
S 
D 

A 

o 

D 
D 
J 

J 

A 

D 

M  N 

F   A 


N  Y  Tel  l9t  &  gen  9  f  43^3-  - 1939 

30-year  debenture  6s 1949 

20-year  refunding  6s  gold  1941 
Nbrthw  Bell  Tel  1st  Ser  A  73  '41  F  A 

Pacific  Tel  &  Tel  1st  53 1937  J     J 

30-year  53  Series  A--   --1952iM  N 

SouthBellT&T  Istsf  53   1941J     J 

West  Un— CoUtrcurr5s..l938!j    J 

Fund*  real  est  4^3  g--   1950  M  N 

15-year  6 3^3  gold 1936  F   A 


75,000 
233,000 

88.000 
191,000 

31,000 
109,000: 
147,000 
693,000 

60.000 

35,0001 
3.000' 

30,000, 
6.000 
5,000 

50.000 

119,000 

6,000; 

924,000 

11.000 
133,000 

23,000 
716,000 

45.000 

26,000 
731.000 
177,000 
192,000 

19.000 


28,000 

62,000 

96,000 

528,000 

220,000 

188,000 

584,000 

320,000 

102.000! 

285,000 

174,000 

13,0001 

48,000; 

111. 000 


Hrtet  abuui 

Jan.  3 

1922. 


Bid. 

Aik 

103  V<  Sale 

112V^ 

112V^ 
92h 

i  Sale 
03 

'  Sale" 

80 
92Vi 
89 
07Mi 


8ft 


100 
70 


0»H 
101 


Sale 


9!iH  Saie 
94}i  ..-- 


88  H 


103  >i  Sale 

104  Sale 


92  94 
101       lOlVi 

snH  Sale 
lOSJii  Sale 

93  93  H 

94  95 


93H     94>i 


99      Sale 
105^  Sale 
94      Sale 
85         87  >i 


SSyi    84 


97 
100 

96 
100 
100^ 

78>i 


97^ 
Salte 
Sale 
Sale 
Sale 
Sale 


Dee.  1. 


Rid 

10.') '4 
1 001. J 

1171^ 
00 1 5 

II3V 

00  ■•^ 

07 
.S7 
07 

02'-i 
101 
70 
07"!; 

io7;-ij 
'on" 

lOO^f 

00 1  i' 
00 '.^ 

1031.1 


.'^alr 
Hal.' 
1 00 '.J 
Hall) 

OH 
llO'.j 

07 
Salii 
Said 
Halo 

Halo" 
Halo 

Hall" 
Salt' 
103!<i 
Hale 

Sale 

Sale 

07 

Sale 


OS  Sale 
103'>J  Sale 
1 1 2       Hale 

01 'i  02' 
103        104 

OOH  Sale 


100>4 


Sale 
Sale 


8 

8 
87  J^ 
9314 
H3H 
99  6^ 
84  J^ 
82  Ji 
85 
89 
96 


13  ?4 

10 
Sale 
Sale 
Sale 
Sale 
Sale 

90 

88 

92'-i 

96  >4 


951^  Sale 
91  92 
86         87 


831^ 

82         83  H 
71         75 
86         87^ 


S6H     87 
971^  Sale 
97  H  Sale 

82  Sale 

83  J^  Sale 
96      Sale 


89H  ---- 
90        92 


78       

99H     9954 
98  VS  Sale 

94  H     99 
100      Sale 

865i 

98  Ji  Sale 

75         76 
86  H  Sale 
8U4     82?^ 
93H     97 
92!4  Sale 
108  H  Sale 
1085^  Sale 
91Ji 

95       


87'^ 
10Si<C 
100',' 

loo'i; 

05 

81 -i^ 
103 
100 
106'^ 
100'^ 

03  ^f 
104'<i' 
101;^ 


Sale 

Sale 

Sale 

100 '!• 

Sale 

Sale 

Sale 

100'^ 

Sale 

Sale 

Sale 

Sale 

Sale 


99  Sale 
101  U  Sale 
lOO"-^  102 

97!^  Sale 


rUlCK.H  IN  DKCKMHKR. 
D*e.  30. 


Hid 

I  Oil '  .j 
107' j 
OS 

no 

OS 

ii.'. 

00 '  i 
00 1  iS 

S7'i 
OS 

101  ',' 

77'*; 

07 
107'^ 

93  »f 
101 
100 

97 
103^ 


Auk 
Sale 
Sale 

00 '  'J 
•Hale 
Hale 
Hale 

00" 

97 'i 
Halo 


102 

78 'i 

97  "r 
Sale 
102 

04 
101  »4' 
101 

07  Ji 
104 


07  ^i;     07 'f 

103'!;  103^1' 

112'.^  1I2'-<J 
92 

103 'f  104  !1j 
99^  100 


88 '< 
10S^< 
lOO'f 

1 00  y^i 

97 

92'^ 
104 


107 
101 
981^ 
1023^ 
100  J4 


88  T^ 
109 
100'^ 
101 
Sale 

93 
Sale 
10014^ 
108 
Sale 
Sale 
Sale 
101  K 


LowMl. 


Bio^tt  ■ 


ffiiU  Prii-m 
101  '•;  Di-e. 
105',   I)e<-. 

OS '4'  !)«•<•, 
115        Dee. 

\n\li  Dec. 
115        Dee. 

on       Dee. 

06 'i   Dec. 

87       Dec. 

07       Do<-,. 


100" 
75 


Dee 

Dix- 


on'f  Dec. 
100^4  Doc. 


93«.i  Dec. 
OSU  Dec. 
OSi.;J  Dec. 
00 'i  Dec. 
102Ji  Dec. 


97 'ii  Dec. 
103 '4  Dec. 
lll'i  Dec. 

01  Dec. 
103       Dec. 

98 J^  Dec. 


99  '4-  Rale 
102!>^  Sale 


no      Sale 
1051^  1061^ 
102  •<f  Sale 

95 

117KSaIe 


103'^  Sale 

08      Sale 

90      Sale 

105 '4  Sale 

102 1^  Sale 

94         99 


89      Sale 
94 '4  Sale 


89  Sale 
1025i  Sale 
102  Sale 
107^  Sale 

92?^    93 


93       Sale 
895^    95 

88!^ 

106!^  Sale 


7H 
7H 

92  H 

971^ 
126'/^ 
113 

96 

88 

86 

98  ^ 
lOOlC 

99'^ 

927^ 

921^ 

98H 

95 

901-i 

89 

77 

871^ 


9 

8 
Sale 

90 
Sale 
Sale 
Sale 
114 

92'4 

90 
101 

Sale 
Sale 
Sale 
Sale 
Sale 


98^  Sale 


111^  Sale 
109  Sale 
103 H  104 

97 

123      Sale 


100^  Sale 

98  •■'^  Sale 

88^  Sale 

100      Sale 

103      Sale 

95       


lOO''^ 
99'^ 
90 

89'^ 

981^ 
925/g 
93 


831-i 

98'^ 
10054 

99'^ 
102'^ 

93 

95 

80 

91 

87 
100  3^ 

97 '-i 
115 
108li 

99  >^ 


90 

78^ 

88'^ 

00 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 

95 
Sale 

94 

86 
Sale 


73 

90?^ 

99!^ 

97  ^^ 

93  ■■'4 

105  Vg 

104  ?i 

107>^ 

97^ 

9\H 

9bH 

9QH 

90 '4 

110 


99 '<r 
Sale 
94'/^ 
95  J^ 

811^ 
Sale 

883/r 
101^ 
Sale 
Sale 
Sale 
100 
100 

74!^ 

94 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

97'^ 

92 
Sale 


5H 

99% 
136 
113 '-i 

90  Vg 

88 

00!^ 

99 
101 

98  4 

92 

921^ 

98^4 

96K 

91 


9 

a  14 
Sale 
Sale 
Sale 
Sale 
Sale 
114 
97'^ 
100 
Sale 

99  4 
927^ 

Sale 

Sale 

Sale 


87 

107',^' 
100'^ 

1004 

95 

00 
102-'<i- 

00 '/C 
106'<r 

997-^ 

9214 
1014 
lOOJ^ 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


8at» 

lOO'i 
I  OS 
100 '-J 

n7i!i 

OS 

no 

07  4 
OS '..J 
OO'i 
07 


Prie»i 

Dec.  30 

Dec. 

Dec. 

D<w. 

Dec. 

Doc. 

Dec. 

Dec. 

Dec. 

Doc. 


15 
0 
2 
'2 

20 
It 
14 
20 
1 


1014  Dec.  13 
7S  Dec.  27 
97  H  Dec.   10 

107  4  Doc.     0 


954  r>(ic. 
101  »i  Doc. 
100       Doc. 

98  Dec. 
104       Dec. 


08 K  Dec. 
104  Dec. 
112':^  Dec. 

92'.^  Dec. 
103 '<^  Dec. 


1004  Dec.  14 


11  102 


99       Dec. 

99       Dec. 

101%  Dec. 

974  Dec. 


89 

1084 
1004 
100  J4 

97 

92J< 
104;.^ 

99% 
1074 
1014 

98  4 
104  J^ 


Dec.  9 
Dec.  15 
Dec.  15 
Dec.  4 
Dec.  30 
Dec.  27 
Dec.  29 
Dec.  13 
Dec.  29 
Dec.  20 
Dec.  8 
Dec.  13 
Dec.     8 


14  995^  Dec.  4 
29  103  Dec.  14 
16!  102  Dec.  5 
4    98M  Dec.  12 


HANQBFOR  YKAR  193a. 


Louift. 


Ifigtft. 


108^4  Dec. 
105!^  Dec. 
102  Dec. 
95  Dec. 
117      Dec. 


100      Dec. 

9714  Dec. 

88i<i'  Dec. 
105'<i  Dec: 
102 V2  Dec. 

944  Dec. 

54  Dec. 

54  Dec. 

91 J^  Dec. 

96^  Dec. 

1234  Dec. 

110   Dec. 

95   Dec. 


7   Dec. 

7  Dec. 
27  934  Dec. 
8  99%  Dec. 
1  137  Dec. 
4  113J^  Dec. 
4  964  Dec. 


76% 
88  Ji 


91% 
1014 
100 

90 

89 
101 

98  4 

934 

94 


84 
98% 
1024 

1004 
103  1,^ 

93 

98 

80 

91% 

864 
1014 

98'^ 
117 
108 

99 

99% 

75 

93 

99% 

99 

93  ?4 
106  4 
106M 
107?^ 

974 
914 
954 
97 
91 
111 


89  4 
77% 

88  4 

90 

924 
Sale 
Sale 

90% 
Sale 
1014 
Sale 

95 

94% 

924 

86  4 
Sale 
Sale 
100% 
Sale 

954 
Sale 

81% 
Sale 

88 
104 
Sale 
1174 
Sale 
100 
1004 

754 

94 

99% 

994 
Sale 
Sale 
Sale 
Sale 

984 
Sale 
Sale 

98 

92 
1114 


924  Dec. 

98  4  Dec. 

100   Dec. 

98%  Dec. 
92  Dec. 
924  Dec. 
98%  Dec. 
94   Dec. 


76% 

87% 

89 

90% 
100 

99% 

89  4 

88 
1004 

98'^ 

92% 

914 

93 

85 

97 
100% 

99% 
1024 

93 

93% 

80 
91 
86 

1014 

97 
114% 
108 

994 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


26 

26 

12 

7 

4 

9 

11 

28 

2 

8 

9 

13 

13 

12 

14 

12 

6 

2 

1 

26 

9 
2 

28 
2 
1 
5 
2 

11 


74 

91% 

99 

98 

93% 
105 
104  4 
107  4 

974 

91 

95 

97 

91 
109  4 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


113  Dec. 
109%  Dec. 
103%  Dec. 
99  Dec. 
123   Dec. 


1014  Dec. 
1004  Dec. 

90'-^  Dec. 
108  4  Dec. 
103  4  Dec. 

944  Dec. 


97   Dec. 

994  Dec. 

102   Dec. 

99%  Dec. 
96'^  Dec. 
934  Dec. 
99  Dec. 
97%  Dec. 


29 

12t 
6 

2I 
12i 
14 
12 
22 


102 

101% 

97 
112 

91% 
112 

02  4 

90  ,',4 

7H 

024 

95 

97 

7r, 

00% 

08 

00 

93  Uj 

OS  4 

04 

on 
97% 

8s',<; 

90% 

1024 

104 

80% 

98 

92 
1004 

80 
103% 

93 

934 

95 

90 

90  4 

99 
105 

93 

84  4 

944 
1004 

97% 
99 

101% 
97 
84% 

90 
99 

94  4 
924 
99 
98 
97% 
97 
87% 

1044 
100 
944 

54 
54 

86>i 

93 
111 

99 

84 

86 

86% 

924 

96% 


I'rxfl 

May 

.Intl. 

June 

.'an. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Auk. 

Mar. 

De<\ 

Dec. 

Jan. 

Mar. 

Nov. 

J'lly 

P'eb. 

Jan. 

Feb. 

.Ian. 

June 

May 

.Ian. 

Nov. 

Apr. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Dec. 

Dec. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Nov. 


1 
ft 
3 
4 
0 

r, 
3 
1 

2S 

A 

4 

4 

2 

13 

10 

2 

7 

14 

9 

18 

10 

12 

30 

24 

3 

IS 

11 

4 

10 

4 

1 

4 

9 

2 

22 

14 

4 

4 

4 

28 

0 

15 


100'^ 
1  10 
101 
120 

1004 

II 0!.^ 

101 

1004 
01% 
07  4 
05 

1024 
S2% 
00% 

10s 

104% 
OH  1.^ 

103% 

103 

100 

los 

104% 
102 
104% 
113 

05% 
105 
1004 
1044 

91 

1104 
1014 
1004 
99% 
105% 
104  4 
1004 
109 
102% 
1004 
110 
104  4 


Prteit, 
Oct.    24 
AuK.     2 

Nov.  4 
Auk.  31 
Auk.  22 
.^••|)l.  10 
Oft.  30 
Jiinn  8 
S.-pt.  14 
Hept.  20 
Auk.  4 
Hept.  21 
Oct.  10 
Nov.  15 
Nov 
Oct. 
Kept 
Se|)l 
Auk. 

Hept 

Aug. 
.May  _- 
S<-|)1.  15 
Aug.  21 
Auk.  22 
June  14 
Hept.  15 
Dec.  14 
Apr. 
July 

Sept 
.May 


l^ 

13 

22 

27 
21 
15 
14 
20 


Hept. 
Julj 


7' 
29 
16 


I 


19 

R 
17 
13 

.,,..y  1 

Aug.  23 

Nov.  9 

Apr. 

Aug, 

Hept 

Hept 

Hei)t 

Sept 


S 

21 

25 
21 
15 
25 


Oct. 
Dec 
Dec 
Nov.  16 
Jan.  0 


100%  July 
107%  Apr. 
108   Apr. 

1004  July 

110   Oct. 


10 
29 
28 
18 
27 


Jan. 

Jan. 

Jan. 

Sept. 

Feb. 

Jan. 

June 

Nov. 

Nov. 

May 

Jan. 

Dec. 

Dec. 
Dec. 
Jan. 
Jan. 
Mar 
Jan. 
Jan. 
July 
Jan. 
Jan. 
Jan. 


10  126 
3  109% 

30  1 03  4 
18  102% 

3,123 
7  110% 
21I102 

15  100% 

16  95 

31  1084 
6.104'/^ 

13  944 


29 
15 
6 
4 
1 
5 
3 
21 
6 


124 
10% 
96 

100 '4 
137 
113% 
974 
09 
,102 
O'lOO 
30  103% 


94  May 
89  4  Jan. 
80  Jan. 
98  June 
91   Nov. 


78 

88% 

92 

924 
102 
100 

91% 

90 
101 '<i 

994 

94% 

94% 

93% 

85 

99% 
103 

99% 
103% 

954 
98 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


81   Dec. 

924  Dec. 

88%  Dec. 
102%  Dec. 

98%  Dec. 
117%  Dec. 
1084  Dec. 
100%  Dec. 


12 
29 

26 
12 
14 
29 

7 
27 
12 

6 
20 

6 
12 
11 
30 

6 
29 
11 
29 

12 
13 
13 
12 
29 
29 
12 
14 


754 
94 
100 
99% 
944 
108 
107 
4  108 
12  9S 

1  91% 
111  96% 

2!  98 
14'  92 
4  111% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


30 
7 

7 
26 

7 

27| 
29 
15 
13' 

e; 
5, 

26 

27 


82 

71 

86 

88% 

86% 

96% 

93% 

82 

83 

94% 

964 

864 

90 

93 

78 

93 

95 

97 

994 

87 

95 

74 

86% 
80% 
95% 
914 
108 
107% 
974 
98 
72 
884 
94% 
97 

88% 

101% 

101% 

105% 

91% 

90% 

91% 

90% 

88  4 

1064 


Jan. 

Jan. 

Feb. 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

May 

Jan. 

Dec. 

Jan. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Nov. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

June 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Oct. 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Nov. 

Apr. 

Jan. 

Jan. 

Jan. 


18 

21 

17 

29 

5 

9 

31 

3 

3 

10 

18 

18 

13 
4 
2 

16 

17 
5 
6 

28 

20 

4 

13 

10 

4 

4 

C 

31 

16 

11 

18 

3 

30 

6 

6 

3 

21 

5 

16 

4 

12 

4 

3 


June  20 
Dec.  26 
Oct.  26 
May  31 
Sept.  28 
Oct.  7 
Sept.  15 
Dec.  4 
Oct.  14 
Dec.  15- 
Oct.  17 
Dec.  13 

Apr.  1 
Mar.  24 
Aug.  12 
Hept.  22 
Dec.  14 
Dec.  1& 
Nov.  9 
Sept.  5 
May  31 
June  21 
May  19 


100%  Sept.  25 
100  July  17 
95  Nov.  9- 
101 4  Sept. 13 
100%  Nov.  fr 


924 
82 

92% 
98  4 
93% 

104 

1004 
94% 
92% 

1014 
103 

94% 

98  4 
100 

88 
102 
105 
100% 
104  4 

98% 
103 

83 

93% 

924 
104% 
100% 
120 
1094 
1004 
100 

78 

96 
100 
100 

97 
lOS'g 
108% 
108% 
100 

95 

99% 
101 

95 
114 


Oct.  13 
Sept.  13 
Oct.  3 
July  19 
Aug.  21 
Oct.  19 
Julv  21 
Sept.  19 
May  15 
Oct.  7 
Apr.  19 
Dec.  S 
■pt.  26 


1 

2 
10 
18 


.May 
0"t. 
Oct. 
Oct.  ._ 
Sept.  26 
Sept. 13 
May  S 
May  10 

Nov.  28 
.\ug .  5 
Sept.  15 
Sept. 
Sept.  1 
Aug.  31 
July  27 
Sept.  19 
June  22 
Sept.  8 
Aug.  22 
Dec.  T 
Sept.  15 
Sept.  22 
Aug.  21 
Sept.  13 
Jan.  13 
Sept.  16 
Aug.  21 
Aug.  31 
Sept.  12- 
Feb.  » 
.Aug.  22 


a  On  the  basis  to  the  £  sterling,     b  On  the  basis  of  four  marks  to  one  dollar. 

sale,     t  Bonds  "when  Issued."     *  Flat  price. 


c  First  l.isiaUment  paid,     d  Full  paid. e  Part  paid.       Optioi> 


26 


STOCKS -STOCK  EXCHANGE  EECOED 


[Vol.  116. 


STOCKS— PRICES  AND  SALES  FOR  DECEMBER  AND  THE  YEAR  TO  DATE. 

In  accordaace  with  a  rule  of  the  Stock  Exchaoge.  effective  Oct.  13  1915,  all  stocks  are  qow  quoted  dollars  per  share. 
Pricee  are  on  basis  of  100-share  lots.    Exceptlous  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.    Option  sales  are  disregarded 


STOCKS 

N    Y    STOCK    EXCH'GE 


SALES. 


In        112   Monthi 
December]      1922. 


Par. 
Ann  Arbor 100 

Preferred 100 

Atchison  Top  &  S  Fe-.lOO 

Preferred 100 

Atlanta  Blrm  &  Atl...l00 
Atlan  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Preferred 100 

Bangor  &  Aroostook,  pref 
Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  &  Pitts..  100 

Preferred 100 

Buffalo  &  Susquehanna  100 

Preferred  v  t  c 100 

Canadian  Pacific 100 

Canada  Sou  them 100 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio 1 00 

Preferred 100 

Rights 

Chicago  &  -Alton .100 

Preferred.. .100 

Cblc  &  East  111  RR  (new). 

Pref erred  (new) 

Chicago  Great  West...  100 

Preferred 100 

Chic  Milw  &  St  Paul..  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Chic  Rock  Isl  &  Pac.-lOO 

7%  preferred 100 

6%  preferred 100 

Chic  St  P  Minn  &  Om.lOO 

Preferred. 100 

Clev  Cine  Chic  &  St  L.lOO 

Preferred 100 

Cleveland  &  Plttsb 50 

Special  betterm't  stk.50 
Colorado  &  Southern..  100 

Ist  preferred 100 

2nd  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western... 50 

Detroit  &  Mackinac 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 

Preferred 100 

Duluth-Superior  Trac.lOO 
Erie 100 

First  preferred 100 

Second  preferred 100 

Great  Northern  pref 100 

Iron  ore  prop no  par 

Gulf  Mob  &  Nortrctfs.lOO 
Preferred 100 

Illinois  Central 100 

6%  pref  Series  A 100 

RR  Securs,  Series  A.  100 

Leased  line  stock 100 

Rights 

Interooro  Cons  vtc.no  par 
Preferred. ..100 

Interboro  Rap  Trans  (w  1) . 

Int  &  Grt  No  Ry  (w  1) .  100 

Iowa  Central.. ..100 

Kansas  City  Southern.  100 
Preferred ..100 

Keokuk  &  Des  M  RR.  100 
Preferred 100 

Lake  Erie  &  Western..  100 
Preferred 100 

Lehigh  Valley 50 

Louisville  &  Nashville.  100 

Manhattan  Ry  guar 100 

EqultTrCoof  N  Ycd 

Market  Street  Ry 100 

Preferred.. 100 

Prior  preferred 100 

Second  preferred 100 

Michigan  Central 100 

Mlnneap  <fe  St  L  (new).  100 

Minn  St  Paul  &  S  S  M.  100 

Preferred. 100 

Leased  line  certlfs 100 

Mo  Kansas  &  Texas 100 

Preferred ..100 

Full  paid 

Mo  Kan  &  Texas  Co  (new) 

Preferred  (new) 

Part  warr  3d  asst  paid.. 
Preferred 

Missouri  Pacific  tr  ctfs.  100 
Preferred  trust  ctfs..  100 

Morris  &  Essex 50 

Nat  Rys  Mex  1st  pref.  100 
Second  preferred 100 

N  Orl  Tex  &  Mex  v  t  c.  100 
Class  A 

Newport  N&  H  Ry  pref . . . 

New  York  Central 100 

N  Y  Chic  &  St  Louis..  100 

First  preferred 1 00 

Second  preferred 100 

New  York  &  Harlem... 50 
N  Y  Lack  <fe  Western... 
N  Y  N  H  &  Hartford..  100 
NY  Ontario*  West...  100 
New  York  State  Ry...l00 

Preferred. 100 

Norfolk  Southern 100 

Norfolk  &  Western 100 

Preferred. 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 1 00 


Shares. 

100 

3,900 

26,950 

10,890 

7,000 

7,300 

88.000 

3.900 

200 

53,200 

14.100 

100 

58 

600 


34,600 


2,660 

45,700 

7,000 


12.300 
9,000 

11.100 

4,700 

13,100 

19,000 

85,400 

139,606 

43,700 

3.600 

90,900 

4,100 

5,500 

1,700 

600 

100 


3.500 

100 

100 

16,400 

18,400 


700 
1,600 


75.820 

37.550 

13,600 

154,700 

27,700 

1,000 

1,300 

14,500 

1,300 


250 


33,890 

25,300 

9,800 

5,300 

200 

17,000 

2.400 


4,300 

100 

65,200 

2,900 

6,500 

18,700 

1.700 

200 

3,800 

1,000 

92 

6,000 

3,249 

500 

100 

2,300 


53.900 
15.200 


4.400 

3.300 

26.100 

46.800 


1.400 

8,400 

14,200 


100 

244.600 

1,600 

100 

700 

395 

18 

116,400 

11,200 


700 
22,300 

1.200 
61.100 
35,097 

1..500 


Price  about 
Jan.  3 
1922. 


Shares. 

19.010, 

100,975 

674,365! 

81,6601 

229,400 

139.350 

1.805,946 

69,055 

1.700 

1.153,100! 

407,200 

12,9291 

910i 

1,200! 

200; 

636,440' 

1,689 

21.188! 

606,300' 

49,800; 

51.100 

411.035! 

185.266 

415,926 

213,850 

234,809: 

287,300 

956, 550! 

138,160, 

1.160,770' 

37,600; 

1,030, 130i 

97,000 

107,010, 

68,327, 

13,650 

40,000! 

17,400 

69 

93' 

37.900^ 

10.200' 

2,100, 

70,400 

228,200 

100 

2.800 

18,600 

14,600 

349 

1,270,620 

391,930 

148,825 

1,116,470 

613.571 

53.300 

50.700 

138.707 

32.700 

1.750 

1,310 

314,462 

527,090 

455,740 

44,800 

36,000 

21.600 

315,500 

43,824 

2,400 

100 

343,900 

91,370 

951,600 

80,100 

303,166 

80,265 

62.100 

28.600 

173,900 

53,100 

637 

251,640 

32,624 

4,204 

700 

372,255 

26,980 

86.600 

16.100 

1.800 

4,400 

404,500 

612.600 

703,260 

110 

21,700 

315.000 

156.750 

300 

200 

1,651.710 

89.800 

4.300 

23,420 

834 

230 

3,209,6.50 

393.816 

100 

400 

33.000 

374.673 

9.800 

1,014,300 

1,272,067 

94.100 


Bid. 
10 
28 
92^ 
85^ 

1 
84 

34^ 
62 


Ash. 

Sale 

32 
Sale 
Sale 
Sale 
Sale 
Sale 

53  H 


aVa  Sale 

6 

6 

66 

67 

.     48 

120J^  Sale 

48 

185 

192 

55  J^  Sale 

4Ji 

33 

18H 
32Ji 
63  >i 
102 

32K 

84 1^ 

72 

52 

82 

54H 

72  Ja 

6334 

35>4 

39  >i 

66 

49 

107 

117Ji 


6 
9 

14>4 

34  H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

64 

87 

66 

76 

80 


40 

58 

Sale 

Sale 

Sale 


71 

3H 
5 


10^  Sale 
153^  Sale 
10  H  Sale 
73  U  Sale 
31ji  Sale 
434  6>i 
1,6  Sale 
dS      Sale 


58 
67 


6a 


lyi  Sale 
4      Sale 


3Ji  6 
2334  Sale 
52  J^  Sale 

2  5 

15  25 
12  14 
28  Ji  30 
67  Ji  Sale 


PRICES  IX  DECEMBER. 


Dec.  1. 


Bid. 
11 

31 

1015^ 
9034 

nvA 

42JI 

57 

9334 

17^ 

143^ 

65 

92 

81 


Asl 

18 

35 
Sale 
Sale 
2 
Sale 
Sale 

59 

95 
Sale 
Sale 

70 

95 

88 


140      Sale 
51        56 

203      215 
663^  Sale 

1QQ%  Sale 


23^  Sale 
Z%  Sale 


28^ 
53 

5 

9J^ 
2ZH 
36 '/g 
83K 
120 
33'/^ 
9434 
87 
7334 
94 
70 


69 

40 

43  J^ 

59 

54 
118 
131 

25 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

124 

Sale 

97 

Sale 

75 

105 

80 

99 

71 


Dec.  30. 


Bid. 

14 

32^ 
10234 

89^ 

134 

114^ 

42^ 

58  M 

92  Ji 

163i 

13 

60 

86 
100 

50 
144^ 

51 
215 

713^ 
102  >^ 


A»l. 

20 

38 
Sale 
Sale 
2 
Sale 
Sale 
Sale 

93K 
Sale 
Sale 

65 

95 
120 


Lowest. 


Sale 

15 

32 

99M 

89^ 

llOM 
40  J^ 
573^ 
44 
14K 

r<oii 

110 


Prices. 
Dec.  26 
Dec.  7 
Dec.  5 
Dec.  30 
Dec.  29 
Dec.  19 
Dec.  19 
Dec.  6 
Dec.  20 
Dec.  14 
Dec.  19 
Dec.  7 
Dec.  29 
Dec.  21 


Highest. 


Sale 

15 

39 
102Ji 

92}i 

2 

1153^ 

44}i 

59 

94 

1834 

6034 
92 
115 


Prices 

Dec.  26 

Dec.  14 

Dec.  26 

Dec.  16 

Dec.  4 

Dec.  14 

Dec.  2 

Dec.  14 

Dec.  12 

Dec.  2 

Dec.  2 

Dec.  7 

Dec.  2 

Dec.  22 


234  Sale 
3H      3K 


2SK 

54 
43^ 
8H 

2314 

34  34 

80 
117 

32K 

9134 

83 

72 

99  34 

72^ 


Sale 
58 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


80 


4434 

61 

59 
Sale 
Sale 


2J^      3H 
434      5 


103/^ 

15}i 

11 

82  34 

3034 

14 

42 
108 
11234 
1U34 

75 


Sale 
Sale 
Sale 

83 

305^ 

15 

46 
Sale 
Sale 
114 

77 


108 
36  J^ 


Sale 


3 

14 
35 

100 

66 

88 

60 

1 

2}4 


45i 
17 
Sale 
634 


Sale 
69 
04 


Sale 
Sale 


26 


Sale 
Sale 


1734 
46>4 
70 


3 
55 


Sale 

Sale 

75 

8 

4 

67 


73  >i  Sale 
5254  Sale 
70  H  72 
60)4    62 


13^  Sale 
20  Ji  Sale 


55 

9  Sale 
96^  Sale 
70  72 
765i  Sale 
33^  Sale 
11         12 


131  133 

45  Sale 

45  81 

»H      934 

37  45 

69  Sale 

23  27 

238  Sale 


H 
% 
19 
20 

434 
18Ji 
53 

4 
20 

31?i 
72 
63 


Sale 
Sale 
Sile 

2334 
434 
Sale 
Sale 

10 


Sale 

75 

Sale 


6234  Sale 
80  90 
65  69 
8  10 
5  15 
15Ji  Sale 
41      Sale 


31  Sale 
34  34  Sale 
18  34  Sale 
44  >4  Sale 
773l2  82 
6  8 

2U  Sale 
83      Sale 


91H  Sale 
82  34    84 
95        9834 
8534    89 


99       101 
2134  Sale 
20^  Sale 


13  16 
1123^  Sale 

70        77 
78      Sale 
46      Sale 

14  Sale 


69 

40 

41M     433^ 

5834     61 

50         59 

114 

127 


154  Dec.  28 
3  34  Dec.     6 


26  Dec. 
54      Dec. 

3H  Dec. 

7  Dec. 
20  Dec. 
3154  Dec. 
76  Dec. 
112  Dec. 
30 J4  Dec. 
91  Dec. 
803^  Dec. 
70  Dec. 
99  34  Dec. 
76      Dec. 


31H 
5834 

5 
lOJi 
25ys 
38% 
84  34 
12334 

19  33J^ 

28  97  34 

20  8834 

29  75 

30  102M 
11     76 


25 


40 J^  Dec.  27 

59      Dec.  20 

56      Dec.  11 

U^H  11234  Dec.  22 

Sale     124      Dec.  28 


2M      334 
4J^  Sale 


11  Sale 
155^  Sale 
1154  Sale 
7414  Sale 
305^  Sale 

12  14 
44      Sale 

113      Sale 
114JC  115 


74  J4     77 


y% 

1934 
22  34 

iM 
19 
53  Ji 

3 
20 
34 

70  3€ 
69  ?i 

134 

47  5-^ 

3954 
9 

41 

705i 

26 

310 

6 

6034 

83 

63 

11 

1034 

145/g 


Sale 
Sale 
Sale 

2334 
6 
Sale 
Sale 

10 


2%  Dec. 
434  Dec. 


954  Dec. 

1354  Dec. 

1034  Dec. 

73      Dec. 

29 J^  Dec. 

12      Dec. 

41  J4  Dec. 
106  J4  Dec. 
11234  Dec. 


74      Dec.  13 


34  Dec. 

Vn  Dec. 
17?^  Dec. 
21J^  Dec. 
43^  Dec. 
18  34  Dec. 
52 M  Dec. 


3434 
77 
Sale 

136 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

350 

Sale 

63 

90 

68 
Sale 

14 
Sale 
Sale 


31 


37 


163<  Sale 
43  J4  Sale 
77  82 
7  Sale 
2%  Sale 
84        85 


9434  Sale 

81  82 
88         93 

82  86 


9934  100 
2134  Sale 
2034  Sale 


12        16 
112      Sale 
75        80 
74^  Sale 
46  5<  Sale 
13 '4     I'J 


325^  Dec. 
75  Dec. 
61^  Dec. 

130      Dec. 

37  Dec. 

38  Dec. 
8M  Dec. 

40      Dec. 

6634  Dec. 

22      Dec. 

238      Dec. 

554  Dec. 
.58  Dec. 
80  Dec. 
65      Dec. 

934  Dec. 


Dec. 
Dec. 


11 
15 
11 
84 
31 
13 
45 
113 
114 


Dec. 
H  Dec. 
%  Dec. 

Dec. 
34  Dec. 
34  Dec. 

Dec. 
34  Dec. 
%  Dec. 


76      Dec. 


14  34  Dec. 
37      Dec. 


31  Dec. 
3434  Dec. 
1534  Dec. 
4134  Dec. 


63<  Dec. 

254  Dec. 

8134  Dec. 


90      Dec. 

9234  Dec. 
8034  Dec. 
94  Dec. 
86  Dec. 
143  Dec. 
9934  Dec. 
2034  Dec. 
18J4  Dec. 


12  Dec. 
10954  Dec. 
7434  Dec. 
73  Dec. 
45 J4  Dec. 
1234  Dec. 


3734  Dec. 
75  Dec. 
70%  Dec. 

135      Dec. 

5234  Dec. 

5134  Dec. 
9      Dec. 

41      Dec. 

705^  Dec. 

26      Dec. 

330      Dec. 

734  Dec. 

65      Dec. 

85      Dec. 

65      Dec. 

15M  Dec. 


16      Dec. 
4154  Dec. 


3934  Dec. 
36 3<  Dec. 
17j|  Dec. 
45      Dec. 


754  Dec. 

334  Dec. 

8754  Dec. 


97^  Dec. 

86  Dec. 
94      Dec. 

87  Dec. 
172      Dec. 

9934  Dec. 
22J4  Dec. 
20Ji  Dec. 


13954  Dec.     6,14554  Dec.  26 


Sale 
56 

229  !215  Dec.  4'235  Dec.  15 
Sale  I  65  Dec.  81  715iDec.  15 
102^  100^  Dec.     1  10234  Dec.  28 


2%  Dec.     5 
354  Dec.  12 


Dec.  4 
Dec.  22 
Dec.     2 


3-4  Dec. 

54  Dec. 
2034  Dec. 
24  3^2  Dec. 
434  Dec. 
20  Dec. 
54      Dec. 


16  Dec. 
1135i  Dec. 
79  Dec. 
7854  Dec. 
47  Dec. 
15  34  Dec. 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec.  12 
Dec.  2 
Dec.  4 
Dec.  2 
Dec.  20 
Dec.  11 


45      Dec.  8 

59      Dec.  20 

56      Dec.  11 

12334  Dec.  4 

135 3i  Dec.  2 


RANGE  FOR  YEAR  1922. 


Lowest. 


Sale 
10 

27  H 
91J4 
84  J4 

H 
83 

33  H 

52  V4 

92^4 

6 

654 
50 

655< 
81H 
46 
119H 

51 

184 

54 

10054 

54 

IH 

3H 


90      Dec.    4 


Prices. 
Jan.  3 
Jan.  26 
Jan.  3 
Jan.  3 
Jan.  14 
Jan.  9 
Jan.  27 
Jan.  27 
Nov.  9 
Jan.  4 
Jan.  27 
Jan .  4 
Dec.  29 
June  20 
Mar.  14 
Jan.  0 
Feb.  14 
Mar.  31 
Jan.  10 
Dec.  1 
Oct.  2 
Jan.  24 
Jan.   25 


123i  Feb. 
3134  Feb. 

35i  Dec. 

7  Dec. 
17M  Jan. 
29  Jan. 
59  Jan. 
100  Jan. 
3054  Dec. 
833^  Jan. 
70 >i  Jan. 
51  Jan. 
83  Feb. 
64  Jan. 
72?i  Jan. 
6534  Feb. 

37  Jan. 

38  Jan. 
6734  Feb. 

49  Jan. 
1065i  Jan. 
108      Feb. 

50  Sept. 
57J4  Mar. 

254  Jan. 

3  Ji  Jan. 
20      Feb. 

7      Jan. 

11 H  Jan. 

734  Jan. 

70  >i  Jan. 
2834  Nov. 

6  Jan. 
16  Jan. 
9734  Jan. 

104  34  June 
61      Feb. 

71  Jan. 
34  June 
Vs  Dec. 
54  Dec. 

754  Dec. 
IVa  Dec. 

4  Oct. 

7  Nov. 
2}4  Dec. 

5  Jan. 
5  Jan. 
0  Feb. 
6^  Feb. 
654  Jan. 


1 
2 

29 

20 

9 

10 

9 

9 

21 

10 

9 

10 

14 

4 

3 

16 

26 

10 

9 

3 

4 

14 

20 

17 


Bighsst 


Sale 

24 

52 
10834 

9534 

514 

124  J4 

60  54 

66  3i 

94 

29 

24^ 

74 

95 
115 

46 
15154 

5634 
245 

79 

10554 
1 

1214 
2034 

43  5i 
64  54 
105i 
2454 
36  »4 
56^ 
9534 

125 
50 

105 
95 
90 

107 
805, 

100 

7154 
37 

5354 
64 

5934 
14154 
137 

50 

7054 

6 
lOH 
20 
1854 
2854 
2054 
95  J4 
4554 
19 
47 

11554 
116 
72 
79 

1 

5 
12»4 
3234 
2654 
13  54 
30  54 
59  54 

954 
25 

39^ 
7654 
72 


140  >4 

58 
55  54 
1054 
50  5i 
69 
91   32 

14'330 
6    14)4 

"  75 
9434 
68 
1554 
1454 
3."  54 
195| 
55  ^« 
39  34 
3054 
25  54 
6354 
7934 
19 

754 
8754 
4954 
91 

10154 

9154 
102 

93 
100 
102 

38 

3054 

3354 

61 

2254 
12534 

80 

9054 
3|   4954 
14'   2654 


Prices. 
Aug.  3C 
Aug.  25 
Sept.  14 
Aug.  21 
Apr.  17 
Sept.  11 
Aug.  21 
Aug.  23 
Oct.  2e 
June  3t 
June  3C 
Oct.  ic 
Apr.  27 
Dec.  22 
Mar.  14  S 
Aug.  31  I 
Oct.  17  * 
Oct.  23 
Aug.  21 
Oct.  3 
Oct.  3 
Aug.  3 
May  25 

Aug.  21 
Aug.  22 
May  27 
May  29 
Aug.  22 
Sept.  11 
Sept.  11 
Aug.  21 
Sept.  14 
Sept.  14 
Sept.  14 
Sept.  15 
Sept.  23 
Sept.  15 
Aug.  21 
Sept. 22 
Jan.  26 
Apr.  24 
Sept.  2fl 
Sept.  IS 
Sept.  8 
Sept.  9 
Sept.  30 
Oct.  11 

Apr.  25 
Apr.  18 
Feb.  9 
May  23 
Aug.  21 
May  23 
Oct.  18 
Apr.  13 
May  22 
Sept.  18 
Sept.  15 
Oct.  16 
Sept.  26 
Oct.  10 
May  24 
Apr.  8 
Apr.  8 
Aug.  24 
June  20 
June  8 
Apr.  25 
Apr.  26 
June  6 
Jan.  9 
June  6 
Sept.  33 
Sept.   9 

Sept.  5 
Aug.  30  ! 
Aug.  39 
Mar.  !l 
Apr.  11 
Sept.  21 
Apr.  10 
Dec.  21 
Apr.  28 
Sept. 11 
Sept.  11 
Sept.  7 
Dec.  26 
May  34 
Sept.  16 
Aug.  25 
Oct.  28 
Dec.  38 
Dec.  8 
Apr.  6 
Sept.  12 
Oct.  6 
Aug.  21 
May  37 
Dec.  14 
Nov.  8 
Nov.  31 

Oct.  17 
Oct.  18 
Oct.  17 
Sept.  12 
.Ian.  18 
Oct.  14 
Aug.  33 
Apr.  6 
Feb.  27 
Feb.  30 
June  6 
Sept.  9 
Nov.  3 
Aug.  24 
Oct.  26 
Aug.  22 


Jan.,  1923.] 


STOCKS— STOCK  EXCHANGE  RECORD 


27 


STOCKS 

M     Y     STOCK  ECCHGE 


SALKS. 


In         12    MonthM 
December       1022 


Par 
Per«  Miir(iiiettev  t  r 100 

Prior  prcforred  v  t  r.lOO 

Proforrod  v  t  r 100 

PlttM  l-'t  W  ft.  Chic,  pref.lOO 
Pitts  .t  VV  Va 100 

Prof  (irrod 100 

RenilliiK  (Company 60 

Flrnt  I)rof(^rro(l 60 

H»x"(>i\(l  prnr((rrt«i 60 

Rutlimd   11 R  pref 100 

8t  liOulH  Sati  F  tr  ctfa.lOO 

Proforrod  A  tr  clfa.lOO 
Bt  Louis  Southwest...  100 

ProforriMl     . 100 

Beatioard   Air  Line 100 

Proforrcd     100 

Southoni  Pacific  Co...  100 
Southern  Railway 100 

Preforrod 100 

Texas  A  Pacific 100 

Third   Avenue 100 

Tol  St  L  A  West  Tr  recta. 
Series    B 

Preferred  trust  rects 

Series   B 

Twin  (^Itv  Rapid  Tran.  100 

Preferred 100 

Union  Pacific 1 00 

Preferred 100 

United  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred   B. 100 

Weet'n  Maryl'd  (new).  100 

2d  preferrwl 100 

Western  Pacific 1 00 

Preferred 100 

Whet^llng  ALE  Ry...lOO 

Preferred 100 

Wisconsin   Central 100 

Industrial    and    MIsoell. 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

Air  Reduction  Inc.. no  par 

Ajax   Rubber  Inc. 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M.-IO 

All  American  Cables 1 00 

Alliance  Realty 

Allied  Chem  &  Dye.no  par 

Preferred 100 

AIUs  Chalmers  Mfg 100 

Preferred 100 

Amer  Agrleul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry..  100 

Preferred 100 

American  Chicle rio  par 

Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd..lO 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internal  Corn  ..lOO 
Am  La  France  Fire  Bng.  10 

7  %  cum  preferred 100 

American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

American  Machine  S 

Am  Metal  temp  ctfs  no  par 

Preferred iOO 

American  Radiator 25 

American  Raditor  pref.. 

Amer  Safety  Razor 25 

Am  Slilp  &  Comm  .no  par 
Am  Smelt  Sec  pf  Ser  A.  100 

PrB 

Amer  Smell  &  Refin  ..100 

Preferred lOO 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs33>» 

Preferred 100 

American  Sugar  Refin.  100 

Preferred,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred lOO 

Rights. 

Am  Teleg  &  Cable 100 

(9)    

Amer  Teleph  &  Teleg..  100 
Amer  Tel  &  Tel  rights.. 
American  Tobacco 100 

Preferred,  new.. 100 

Common  Stock  B...100 

Am  Wat  Wks  &  E  v  t  c.  100 

1st  pref  (7%)  V  t  c.lOO 

Partic  pref  (6%)  v  tclOO 

Am  Wholesale  Corp ,  pf .  1 00 

Amer   Woolen 100 

Preferred lOO 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc,  Leaa&Sm..25 

Preferred 25 

Anaconda  Copper 50 

Art  Metal  Constructioa.  10 
Preferred 


Sharn^ . 

(17. .too 

tlOd 

:i,l()() 

l.tl  I 

111,000 

1,100 

121 ,:{()() 

4.10(1 

:i,oo() 
I  ,:<()() 

21),  800 

8,700 

II,  100 

17,100 

14.500 

I  1 ,000 

10»,«75 

54,200 

11),  200 

27,100 

7,000 

800 

"  3,6o6 

"V.706 

82,100 

7.. too 

5  SOO 

3,200 

24,300 

33,700 

800 

24,100 

15,700 

8,500 

6,400 

23,300 

0,300 

1,000 


7,000 

9,100 

1,400 

3,400 

32.700 

35.300 

15,300 

833 

iVo'.soo 

1,800 

16,500 

400 

19.400 

6,100 

1,000 

200 

6,850 

100 

28,700 

2,400 

300 

145,100 

2.100 

10,700 

800 

8.693 


Shnren. 

72(1.75!) 

3(1, 500 

(K),i)50 

1.4(11 

527,800 

ll).l.'>0 

1.1)1  1.800 

85.050 

73,210 

27,125 

51)7.070 

65.210 

30  1 .000 

305,550 

193,180 

182,000 

1,572,557 

1,062,778 

339,220 

604,U.''>0 

184,600 

67,300 


11.500 
4,500 

12,000 
4.000 
2.900, 
6.700 

28,500 
650 

51,600 

6,000, 

300 

14,200 

2,300 

114.200 

2,040 

lOOi 

41,100 

1,800 

3,460 

15',  666 
33,400 


Prie*  about 
Jan .  3 
1933. 


Bid. 
21 
64 
60 

120 
26 


Aeh. 

Hale 
Bale 
64 
133 
Kaie 
77 Mi  Hale 
72  V^  Sale 
44         44»/i 
4»>i  Hale 


21  Vf 

36'^ 

22  V^ 
34 

79  Vi 
I8V5 

4«t(; 

26  H 

14 

14 


Rale 
.Sale 
Hale 
Bale 
3 
Hale 
Hale 
Sale 
Sale 
Sale 

145i 

15 


49,600 
5,590 

2,600 

I 

32",766| 
l,800l 

2s,ioo; 
1.600! 

11,200 
500: 

"'"6661 

3  7",  660' 

19',  800 

4,700 

11,095 

3,000 

600 
3,800 

100 
48,100 

600 

4,700 

3,400 

1,100 

143,650 

400 


89.400 

I 

'3  V,  650 

600 

877,950 

60,350 
146,000 
119,450 
571,200 
518,200 

30,500 
485.900 
180,480 
197,200 
672,500 
429,480 
163,250 

47.500 


141,650 

77,700 

29,325 

50,800 

6')2,520 

113,900 

236,100 

2,484 

100 

1,138,387 

52.583 

I 

534.000 

31.830 

205,950 

66,230 

4,900 

2,992 

29,050 

1.800 

63,200 

106.000 

7,300 

2.047,965; 

42,375 

150,800 

13,185 

93,493 

825| 

312,100 

35,540 

129,365! 

65,400 

211,400 

151,350 

381.900 

58,350| 

790,750 

197,300, 

2,600 

350,300, 

63,52.5 

1,337,400 

23,822! 

100 

123,600 

9,800' 

143,160 

125' 

454,700 

1.111,375 

9,772 

100 

675,545! 

78,7151 

36,985 

1.475 

771,687 

694,150 

156.925 

52,634 

450,350 

29,020, 

32.900, 

30,790 

1,600! 

854,585 

812.874 

359.600, 

42,926 

232,579 


22  H     24 

32"     36 

01 

1 26  ^  Sale 
72       Sale 

8  Rale 
20^     22 

6^  Sale 
20  >^  Sale 
I3H     14 

8M  Rale 
14!^  Sale 
17  ><  Sale 
51 H     53 

6»A  Sale 
12Ji  Sale 
25      Sale 


48 
11 
33!^ 

48^ 

% 
% 
104 


51H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
112 


57  »4 
103  Va 

39^ 

87 

30 

58 

57 

491^ 

34^ 

61 

35 

52  H 

98 

34  N 

93>i 
145 
lUJi 

11>4 


101.900 

15.1001 

133,700 

3.800 

966,450 

20.860 

72.300 

112,600, 

42.300 

1,548,825 

800 

100' 


Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 

54 
Sale 

70 
Sale 
Sale 
100 
Sale 
Sale 
Sale 

Sale 


21  Ji 
44 
4?^ 
128!^ 
13Ji 
59^ 
82 
72)^ 

41H 
9"^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 


30  Vi 
56 
108  J4 


Sale 
Sale 
Sale 
114 


85 


87  >4 


4M 

6>^ 

88  J^ 


Sale 
Sale 
100 


45M 

86  Ji 
111 

89 
j33 

95 

56?^ 

85 

34  J^ 

68  >i 


Sale 
Sale 
Sale 
91 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


52>^ 

iisvi 


57 


Sale 


132V4 

96H 
128  Ji 


Sale 
Sale 
Sale 


5J4      6H 
63         70 
17         18 
92         95 
81 J^  Sale 

102      104 
2Z\i     25 
12H  Sale 
35K    40J^ 

W9J^  Sale 
13         15 


I'HICKS  IN   DRCEMBER. 


Dec.  1. 


32 
70 
(1(1 
125 
34  Ji 
00 
77  ^i 
50 
50 
30 
23  li 
41 

51)  C 
5',. 
7V 

88 'i 

23  % 

(13 

2|i.ii 

I6?i 

65 


Aek 

Sale 

76 

Sale 

.Sale  ■ 

1)2 
Salt! 

51 

514 

33 
Halt) 
Sale 
Hale 
Sail! 
.Sale 
.Sale 
Sale 
Halo 
.Sale 
.Sale 
.Sale 

09 


56 
.57" 


60 


60 


140 '< 
74  >i 
12 
26 

9 '4 
24 'i 
17,'.i 
12 

21''i 
151^ 
56 

15?^ 

27 


67 

43  H 
6ij.<; 

12H 

'H 
1 

121 
102 

72H 
107 


Sale 
Sale 
Sale 

20 
Sale 
Sale 

19 
Sale 
Sale 
.Sale 
.Sale 
.Sale 
Sale 

29 


Sale 

15H 

50 
Sale 
.Sale 


Dee.  30. 


Riit 

3(1  «i 
72 
68 
140 
36 

Hiu: 

7l),l» 

63 

63 

30 

21  »; 

28).ii 

30 

MH 
6'.J 
8«X 

89 'h 

26  1.4' 

05  Ji 

20  Ji 


Aik. 

Sail! 

73 

70 
142 
Hall! 

1)4 
Sale 

64 

65 

35 
Hale 

34 
Sale 
Hale 
0 

9'i 
Hale 
Half! 

Halo 


03 


68 


67 >i  Sale 


57 

85 
138 

75'^ 

im 

27'^ 

16^ 
11^ 
24 
155^ 
55 
9M 
17H 
25 


60 


Hale 
Sale 
Hale 
.Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
28 


68  K  70 
13  Sale 
453^  48 
58 14  Sale 
12>^  Sale 
li  Sale 

IVs      IK 
98       102 


-1- 


Sale    I   79  J^  Sale 
110?^  Ill       1121^ 


Loweit. 


Salt 

31  '1, 
73', 
64  y'j 
12H 
32 
8U 
75  t-i 
60 
50  >-i 

27  m 

20  li 
36 '.j 
28  '..i 
64 'i 

6 

8 
85'/^ 
22 '5 
6.3 ,'  !j 
10 'ii 
14Ji 
63 


Priett . 

I)lT.        6 

Dec.  4 

l)i-r.  5 

!)<•<•.  28 

I)»ic.  28 

Dec.  26 

l>l!<!.        6 

DfV!.  2 
Dec.  5 
Dec.  26 
Dec.  10 
Dec.  28 
Dec.  28 
Doc.  18 
Dec.  26 
Dw.  2 
Dec.  8 
D«h;.  7 
D<!C.  2 
Dec.  10 
Dec.  27 
Dec.  27 


Higheil. 


37 'i 
70 
01) 
131)  If 
35l«i 
00'^ 
81  W 
54  <A 
54 

32^ 
23'^ 
42Vi 

r>HH 
ou 

om 

00'^ 
251^ 
00 
22  H 
17!^ 
67  K 


Prin»§ 

D<T,  13 

Dee.  1:? 

Dl!C.  11 

Dec.  L':.' 

D««.  2\ 

Dec.  4 

Dec.  26 

De<!.  22; 

Dt!<;.  211 

Dec.  2 
Doc. 

D<!C. 

Dec. 
Dec. 
Dec. 

Dec.  20 

Dec.  26 

Dec.  26 

Dec.  26 

Dec.  2; 

Dec.  2, 

Dec.  15 


134  J-i  Dec. 
T.il'i  Dec. 
10)^  Dec. 
25  H  Dec. 

8'<^  Dec. 
22'!^  Dec. 
16'^  Dec. 
lOH  Dec. 
22  Dec. 
liM  Dec. 
52^  Dec. 

Sya  Dec. 
liVa  Dec. 
25^  Dec. 


66  Dec. 
12}^  Dec. 
44  M  Dec. 
56  Dec. 
llj^  Dec. 
H  Dec. 
1  Dec. 
99      Dec. 


19 

2, 
19, 

8 

io| 

10, 
21I 
20 
2l| 
28: 
29 
28 
28 
21 


141)^ 

75  J^ 

12H 

27  j| 
0»4 

35^ 

18 

13 

28  J^ 
16V^ 
58  Ji 
10 
17]^ 
28 


42J^ 

21^'^ 

62  K 
90 
54  3^ 
38 

7:i'A 

36 

74 
109 

71 
110 
176 
122  5€ 
6H 


Sale 
96 
Sale 
Sale 
Sale 


42 

85 
Sale 
Sale 
111 
Sale 
nol4 
180 
Sale 
Sale 


1814  Sale 
39  .Sale 
6^  Sale 
66H  673^ 
1 1  Sale 
64  M  Sale 
10314  Sale 
83         88 


28  3^ 


29  J^ 
503^ 

121 

120 


Sale 

lliS-^ 

95 
Sale 

53 
Sale 
Sale 


453^ 
94  3< 
31J^ 
583^ 
76 
54  Vi 
38  3^ 
733^ 
42 

70  M 
1083^ 

73  3i 

109  3i 

182M 

123 

73^ 

20 

18 

36 
5>^ 
1403^ 

lOM 

65 
105 

87>^ 

263^ 

im 
9234 

30 

53  3^ 
127M 
1193^ 


Sale 

97 
Sale 
Sale 

80 

55  M 
Sale 

80 
Sale 

75 
109  K 
Sale 
111?^ 
184 
Sale 
73^ 

30     , 
Sale 
Sale    I 
6>gl 
Sale 

IIH 
Sale 
Sale 

90 

Sale 
Sale 
96 
Sale 
Sale 
Sale 
121M 


703^  Dec. 
1103i  Dec. 

42'^  Dec. 

96      Dec. 

30      Dec. 

583^  Dec. 

77      Dec. 

553^  Dec. 

37      Dec. 

73^  Dec. 

33 >^  Dec. 

70  Dec. 
107  Ji  Dec. 
■  69?^  Dec. 
110  Dec. 
180  Dec. 
123  Dec. 
oJ4  Dec. 


6    80Ji  Dec. 
2  113       Dec. 


2    453^ 

5  97 

8    32% 
28    62 
16    91 
14    553^ 
21:   43 

28  73^ 
13    45 
22     75 

29  110 

6  743^ 
29  113^ 

4  189 

4  123 

21|      SVa 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


108 
114 
1163^ 
73^ 

20 
lOlM 
101 

513^ 

993^ 
142 

96 

43^ 
104  3^ 

73  M 
106  i-i 

28  M 

573.^ 


Sale  1  513^ 
110  114M 
Sale    !115 


125 
Sale 
Sale 
102 


Sale 
1003^ 
149 
103 
Sale 
104^ 
Sale 
Sale 
Sale 
60 


119 
73^ 
203^ 
101 


Sale 

1153i 

Sale 

125 

Sale 

Sale 

102 


56Vs 

983^ 
142H 

95 

373^ 
103 

79  J^ 
107 

283^ 

55 


59 
122  J^  Sale    1 123" 


Sale 
Sale 
145 
103 
Sale 
105 
Sale 
110 
Sale 
593^ 


Sale 


Sale 


1523^ 
104  3^ 
151M 

27Ji 
85  3i 
48 
88 
94  3^^ 
108  34 
27  3i 

14  3-12 

48 
47  3^^ 


Sale 
Sale 
Sale 

28  M 
89 

49  H 

91 
Sale 
111 
Sale 

15 
Sale 
Sale 


154 
103  3-^ 
151M 


Sale 

104 

Sale 


leys  Dec. 

34       Dec. 

5%  Dec. 

1353^  Dec. 

103^  Dec. 

60 ?<  Dec. 
103  3^  Dec. 

87      Dec. 

24^  Dec. 
113^  Dec. 
93  Dec. 
29 }4  Dec. 
483^  Dec. 

119  Dec. 

120  Dec. 
H  Dec. 

46M  Dec. 
11034  Dec. 
112>^  Dec. 


28:  193^  Dec. 
19  393i  Dec. 
28l  63^  Dec. 
28,142  Dec. 
18;  11  Dec. 
5'   6634  Dec. 


6H  Dec. 
18Ji  Dec. 


513^  Dec. 

97M  Dec. 

14234  Dec. 


S6ys  Dec. 
103      Dec. 

73  3>^  Dec. 
1063€  Dec. 

263^  Dec. 

573^  Dec. 


56       Dec.  26 


1223^  Dec.  21 


28        28  Ji 
S514    87 

47  49 
91  93 
953^  Sale 

109  110 
27  Sale 
153^     163^ 

48  51 
5034  Sale 

16>4 


1513-^  Dec. 
102  Dec. 
149      Dec. 

2734  Dec. 
853-^  Dec. 
473^  Dec. 
88  Dec. 
92J^  Dec. 
1093^  Dec. 
25  Dec. 
15  Dec. 
48  Dec. 
473^  Dec. 
153^  Dec. 


6 

20 
18 

29 
15 
29 
20 

6 
15 

6 

2 
28 

4 
21 


1113^  Dec. 
883^  Dec. 

30Ji  Dec. 

1154  Dec. 

93       Dec. 

325^  Dec. 

533^  Dec. 

129Ji  Dec. 

122  "4  Dec. 

^  Dec. 

53  3i  Dec. 
1153^  Dec. 
120      Dec. 


73^  Dec. 
21J^  Dec. 


5834  Dec. 

99  y»  Dec. 

153      Dec. 


44 J^  Dec. 
105      Dec. 

80%  Dec. 
108      Dec. 

3034  Dec. 

59       Dec. 


60      Dec. 


125Ji  Dec. 


157  Dec. 
105  Dec. 
1543^  Dec. 

283^  Dec. 
89 J4  Dec. 

51  Dec. 
88  Dec. 
97  J^  Dec. 

UI34  Dec. 
29  Dec. 
16j^  Dec. 

52  Dec. 
51  Ji  Dec. 
163^  Dec. 


RANGHWOR  YRAR  I0B2. 


Lowed. 


Bigkti. 


62      Dec.  20    68^^  Dec.     0 


58      Dec.  20;   61  Ji  Dec.  21 


D(!C.  2 
Dec.  22 
Dec.  2 
Dec.  30 
Dec.  2 
Dec.  2 
Dec.  21 
Dec.  2 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  30 
Dec.     7 


69 K  Dec. 

H%  Dec. 

46>^  Dec. 

613^  Dec. 

ViVi  Dec. 

%  Dec. 

134  Dec. 

26  125      Dec. 


I.      I  Sail 

10  iOM 

17  82 

«  74'^ 
27  13U'f 

1/|  41H 

13'  06 

3  87  4 

27  67 

27  69 ' i 

0  M^i 
27  XIM, 
22,  60 

3  304 

10  594 

4  10      I 
13  XiVi 
10  00  !4 

10  28'!ii 

10'  0034 

27  36 

27  2h% 

3.  18!^ 

ll  73 

18  313^ 

1  58H 
12  0234 
16  88 
10  154  J4 


48 

10% 

31^ 

4534 

11 

y^ 

99 
1003^ 

55>t 
101 


Jan. 

Jan. 

Jan. 

Jan. 

Aug. 

Dec. 

Jan. 

Dec. 

Nov. 

Jan. 

Jan. 


Oct. 
Aug. 
Aug. 
Oct. 
Apr. 


1% 

26  125 

I5IIOO4 

3'   91J4 

3  115><, 

4!    59M 

5  104 
23    42  Ji 
161    7234 

3    91 
12i    553^ 

3  49 

11  8034 
31     49 

4  8834 
18  113 

61110 
3'113J^ 
10  201 

6  1263^ 
.  14:    14 

.    7    37 

.23    3034 

,  27    61 

131      734 

23  152^ 

18     17  H 

31    74  •ii 

12  122 

13  9534 


Sept.  6 
Sept.  21 
June  1 
Sept.  11 
Dec.  13 
Dec.  14 
June  9 
Oct.  17 
Apr.  11 
Sept.  12 
Oct.  17 
Sept.  1 
Dec.  13 
Oct.  10 
Nov.  6 
May  3 
Apr.  20 
May  31 
May  31 
Aug.  15 
Not.  2 
Apr.  13 
Sept.  13 
Sept.  8 
Aug.     4 


12    24^ 
28       934 

6!  93 
is!  28 
30:  48 
27  102 

7  112 
7:        Vi 

261  44 

27,107 

4J  82 

--I119 

30     aji 

11  534 

.-|l  87 
.-'!10134 

15  1  43^-8 
5!  8634 
2  10934 

9534 

30  J4 
91 

5434 
84 

12  23>i 
261  5234 

5  54 

.--'l21J4 
15  114>» 

...I  234 

8  12934 
5  9634 
8  126 


4 

4 

28 

28 


16 
6 

18; 
20 

13! 

13 

ll 
13 
18 
22| 


Dec.  28 
Jan.  16 
Dec.  6 
Nov.  23 
Nov.  25 
Jan  5 
Jan  12 
Dec.  7 
Sept.  1 
Aug. 17 
Jan.  30 
Aug.  3 
Jan.  31 
Jan.  3 
Feb.  8 
Not.  20 
Jan.  6 
Jan.  4 
Jan.  3 
Apr.  24 
Jan.  26 
Feb.  8 
Jan.  4 
Jan.  3 
Feb.  14! 
Feb.  18 
Aug.  25 
Feb.  25 
Not.  22 
Jan.  4 
Aug.  26 
Jan.  5 
Jan.  3 
Jan.  3 


2 

26 

,  12 

16 

16 

14 

7 

7 


50^  June 

14      Jiily 
101 J4  Sept. 

4234  Oct. 

64  32  Oct. 

136J4  Oct. 

I223i  Dec. 

•'>8  Dec. 

53 3-^  Dec.  26 

1153^  Dec.  27 

124 J4  Sept.  27 

119      Aug.     3 

83i  Oct.    23 

2434  May  31 
10134  Not.  9 
1013^2  Not. 

67 >4  May 
104  34  Oct. 
159      Sept. 
100"-4  Not. 

4634  Sept. 
10834  Oct. 


20 
19 
23 
5 
2 
11 
16 


8534  Aug.  21 
Aug.  18 
May  29 
Jan.  16 
Aug.  16 
Mar.  22 
122^  Not.  22 
133^^  May  23 

iYi  Oct. 
169>^  Sept 
108^8  Oct. 
165Ji  Sept 


112 

47 

71 

1 

70 


5 

1 

23 

5 


6 

67 

17V4 

86 

78Ji 
102>i 

2234 

1234 

36 

45 

15 
108  J4 


Jan. 

Jan. 

Jan. 

Oct. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Nov. 

Feb. 

Sept. 


7    3334 
4    93J4 
4    5534 
30    95 

10  111 

11  lll'i 
18    5534 

3  21 
ISl  57 
23  57 
20     1634 

2  \Q8U 


5 

21 
19 
13 


Not.  3 
Sept.  13 
Oct. 
Jan. 
Oct. 
Dec. 
Sept.  25 
Sept.  20 
Sept.  20 
May  31 
Aug.  8 
Sept.  2 
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STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  lie. 


STOCKS 

N    Y  STOCK    EXCH'GE 


Par 

AS'^ets    Reillzatlou 10 

Aasoclated  Dry  Goods.  100 

1st   preferred 100 

2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit no  par 

Col  Tr  Co  ctfs  of  dep 
Atl  Gulf  &  W  I  SS  Llnesioo 

Preferred ..100 

Atlantic  Refining 100 

Preferred 100 

Atlas  Powder 100 

6  %  cum  preferred 

Atlas  Tack  Corp no  par 

Austin, NlchoIs&Co. no  par 

Preferred 100 

Auto  Sales  Corp ..50 

Preferred 50 

Baldwin  Locomotive..  100 

Preferred 100 

Barnet  Leather no  par 

Barnsdall  Corp ,  Class  A  .  25 

Class  B 25 

Batopilas  Mining. 20 

Bayuic  Bros no  par 

Preferred 

Beech-Nut  Packing 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

7%  preferred 

Cum  conv  8%  pref..l00 
Booth  Fisheries no  par 

1st  preferred 100 

British  Empire  Steel...  100 

1st  preferred 100 

2d  preferred 100 

Brooklyn  Edison.  Inc. .100 

Rights 

Bklyn  Union  Gas 100 

Brown  Shoe ,  Inc 1 00 

Preferred 100 

Bninsw'kTerm&RySeclOO 
Bums  Bros 100 

Preferred 100 

Prior  preferred 100 

New  Class  B  common  . 
Bush  Term,  Bldgs,  pf  ..100 
Butte  Cop  &  Zinc  v  t  c.-5 

Butterick ...         100 

Butte  &  Sup  Mining...  10 
Caddo  Cent  Oil  &  Ref  no  par 
Calif  Packing  Corp. no  par 
Calif  Petroleum.. 100 

Preferred lOO 

Callahan  Zinc-Lead 10 

Calumet  &  Arizona  Mg.lO 

Carson  Hill  Gold 1 

Case  (J  I)  Plow no  par 

Case  (J  I)  Thresh  Mach  100 
Case  (JI)Thre3hMpfctf  100 
Central    Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.. no  par 

1st  preferred 100 

ChandlerMCar(The) no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper..         5 

Cluett,  Peabody  &  Co.  100 

Preferred lOO 

Coca  Cola no  par 

Preferred 

Colorado  Fuel  &  IronlllOO 

Preferred loo 

Columbia  Gas  &  Elec.lOO 
Columbia  Graphoph.no  par 

Preferred lo 

Commercial  Solvents  A 

B '__ 

Computing-Tab^Recno  par 

Conley  Tin  Foil 

Consolidated  Cigar.no  par 
Preferred    ..  lOO 

Rights mill. 

Consol  Distrib,  Inc.no  par 
Con.solldated  Gas  N  Y.lOO 
Consolidated  Gas  rights 

w  i 

Consol  Textile no  par 

Continental  Can  Inc.  . .  100 

Preferred loo 

Continental  Gas 

Continental  Insurance  .25 

Continental  Motors 

Corn  Products  Ref  in  .100 

Preferred loO 

Co.sden  &  Co no  par 

Preferred  . . 

Co-sden  &  Co  rights " 

Crex  Carpet ioo 

Crucible  Steel  of  Amer.  100 

Preferred lOO 

Cuba  Cane  Sugar no  par 

Preferred .         lOO 

Cuban  Amer  Sugar         10 

Preferred lOO 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Rights  .... 

Diamond  Match 

Dome  Mines  Ltd  (The)  .10 
Durham  Hos  Mills  "B'^-SO 

Preferred  ...  lOO 

Eiwtman  Kodak  .         100 

Preferred  ...  lOO 

Eastman  Kod  Co(new)  100 
El  du  Pont  de  Nem&ColOO 

6%  Cumul  pref 100 

Electric  Stor  13attery..l00 
El  Stor  Batt  (new). no  par 
Elk  Horn  Coal  Corp 50 

Preferred 50 


SALES. 

Jin    -i 

PRICES  7.V  DECEMBER 

RAXGE  FOR  YEAR  1922. 

In 

12    Months 

1 

December 

1922. 
Shares. 

n22 

Dec.  1. 

Dec.  30. 
Bid          A^k 

Sail  Prices 

HiaK'.v 

Liietsl. 

BilKet:. 

Sharet. 

Bid           .Itt 

Sale  Prices 

Sa'"  ''rices 

Sile  Priest 

5.000 

38. .550 

1             1^ 

1      Sale 

H      i>4 

Ys  Dec.  29 

1       Dec.     1 

%  Dec.  29 

3      June     <» 

27,600 

268,400 

45  5i  Sale 

66  H  Sale 

651^  Sale 

64 1.^  Dec.  21 

70%  Dec.   15 

43      Jan.      .1 

70%  Dec.  15 

1.710 

17.769 

75         76 

83^4  Sale 

84  3^    86 

83       Dec.   16 

84%  Dec.     7| 

75      Jan.      6 

86      Oct.      4 

410 

9.779 

73         78 

85         90 

83        88 

8734  Dec.  13 

90      Dec.  27 

76      Jan.   17 

91%  Oct.      6 

2,600 

106.400 

101       105 

113?i  116 

117V^  Sale 

11314  Dec.     6 

120%  Dec.  21 

99      Jan.   31 

135%  May     3 

5,200 

396,850 

2M  Sale 

1  Vs  Sale 

1'^      2 
1 H  Sale 

m  Dec.  18 

2      Dec.     7 

1%  Dec.  18 

5%  Aug.  17 

2,800 

,30.800 

134:      2 

114  Dec.  20 

l%Dec.     li 

1%  Dec.  20 

2%  Jiilv    31 

21,000 

678.800 

30'^  Sale 

25?^  Sale 

213^  Sale 

19 J^  Dec.  27 

25      Dec.     2 

19%  Dec.  27 

43%  May  29 

4,100 

69,400 

22  V5  Sale 

18      Sale 

15''^  Sale 

15      Dec.  27 

18      Dec.     5; 

15      Dec.  27 

31%  May  29 

430 

5,566 

1000    1050 

1245  Sale 

1II9    Sale 

117       Dec.  30 

12.50  Dec.     2 

117      Dec.  30 

1575    Oct.    10' 

900 

8,193 

113Ji  114V4 

lis       120 

119H  120 

119       Dec.     5 

119%  Dec.  29 

113      Jan.     9 

119%  Dec.  29 

100 

8,050 

145       155 

150       155 

155      Dec.     9 

155      Dec.     9 

120      Apr.   29 

164      Oct.    19 

100 

1,300 

80        90 

90 

87      Dec.  15 

87      Dec    15 

82      June     2 

94%  Oct.    19 

2,900 

37,200 

12^     16 

16Ji     \7V2 

15;^  Sale 

15      Dec.  28 

17%  Dec.     2 

13%  Feb.   16 

22%  Mav     4 

30,300 

622,924 

9!^    lOVi 

31       Sale 

33 ?<  Sale 

ZQM  Dec.  19 

34%  Dec.     4 

9%  Jan.      5 

40%  Sept.  20 

2,200 

256,445 

66         70  V4 

87  J^  Sale 

883^    89  3^ 

86 V$  Dec.     5 

89      Dec.  19 

68      Jan.      9 

91       Sept.  12 

400 

9,500 

3H  Sale 

3           4 

2           3 

25^  Dec.  28 

3%  Dec.     8, 

2       Nov.  14 

7      Mar.  17 

2,200 

8,600 

15      Sale 

12         13J^ 

11?^     12 

12      Dec.  20 

14       Dec.     8 

10%  Oct.      7 

15%  Mar.  16 

444,000 

4,133,868 

98^  Sale 

116!^  Sale 

138^  Sale 

116      Dec.     4 

140%  Dec.  28 

93%  Jan.    13 

142%  Oct.    IS 

1,300 

13,400 

103       105 

107       118 

112       115 

11134  Dec.  14 

116  3^  Dec.  28 

104      Jan.    13 

118      Oct.    19 

1,700 

28,200 

33         45 

44        47 

42         45 

43      Dec.  21 

45      Dec.   14 

40      Jan.    19 

67%  Sept.  11 

46,500 

733,400 

18J4     25 

ZOM  Sale 

33      Sale 

28      Dec.  22 

33%  Dec.  11 

19%  Jan.    16 

56%  Mar.  28 

5,800 

159,425 

19  J^  Sale 

20^  Sale 

20      Sale 

175^  Dec.  22 

22      Dec.     2 

17      Nov.  17 

39      Mar.  27 

39,900 

117,310 

H         Vs 

H         Vs 

Va         Vs 

14.  Dec.  14 

%  Dec.     6 

%  Dec.  14 

1%  Mar.  24 

1,251 
37"  600 

9,251 

100 

202,400 

43        45 
108      118 
51?i  Sale 

52        55 
112       124 
51^  Sale 

45      Dec.     2 

53      Dec.     2 

33      Apr.  28 

65      Sept.  21 

- -- 

48^  Dec.     5 

63%  Dec.  12 

30      July   13 

53%  D'ec.  12 

13,800 

117,815 

52'^     54H 

605^  Sale 

6 154  Sale 

58  H  Dec.  22 

63      Dec.  14 

51      Jan.    10 

79      May  12 

196,300 

2,186,870 

57^1  Sale 

em  Sale 

623^  Sale 

59 K  Dec.  21 

65      Dec.  14 

55%  Jan.      3 

82%  May     6 

2,000 

72,306 

89?i    91 

94      

94  %■  Dec.  26 

97%  Dec.     8 

90%  Mar.    7 

106      Nov.  25 

4,900 

8,800 

95  J^  Sale 

95      Sale 

94  V^  Dec.  22 

96      Dec.     1 

94%  Dec.  22 

101      Oct.    25 

1,900 

56,663 

104       iOBH 

107      110 

1093^  Sale 

108  Vi  Dec.  16 

111%  Dec.  14 

104      Jan       4 

116%  June  14 

8,900 

176,300 

5H      6 

4?iSale 

5      Sale 

43iDec.     5 

5      Dec.     2 

4      Nov.  22 

10%  Aug.  30 

200 

600 

30         35 

20         30 

30       Dec.  11 

30      Dec.  11 

30      Dec.  11 

48      Aug.     9 

600 

19,500 

7          9 

9         12 

9      Sale 

9      Dec.     7 

9      Dec.     7 

8%  Jan.     9 

15      Sept.  15 

200 

16,316 

58  Ji  Sale 

65         70 

71        73 

69       Dec.  20 

70      Dec.  27 

58      Mar.    2 

76%  Apr.   15 

1,200 

60,090 

21>i  Sale 

25         27 

26        27^ 

24  3i  Dec.  29 

26%  Dec.     6 

19%  Mar.  17 

39      Sept.  14 

87,000 

164,728 

100      Sale 

117M  Sale 

113?^  Sale 

110%  Dec.  20 

117%  Dec.     4 

100      .Tan.      3 

124%  Aug.  30 

"V.ioo 

48,650 
73,700 

%  Apr.  19 
70      Jan.    31 

3      May  26 

72  J^  Sale 

112      112J^ 

112      114 

111      Dec.  28 

lis      D"ec.  15 

124%  Nov.    2 

9,600 

92,200 

40        44 

60      Sale 

51        61 

58      Dec.  27 

61%  Dec.  11 

42      Jan.    16 

64%  Sept.  11 

1,300 

8,600 

85        91 

9S3i  Sale 

97         98  V^ 

983/g  Dec.     1 

99%  Dec.     1 

90%  Apr.  29 

99%  Dec.     1 

300 

19,900 

2%       3 

IH       25^ 

1%  Dec.  28 

2%  Dec.  21 

1%  June  22 

5%  June     6 

42,500 

380,100 

118Ji  Sale 

142      Sale 

144  V^  Sale 

143  VS  Dec.  30 

147      Dec.     7 

113%  Jan.    10 

147      Dec.     7 

700 

12,000 

700 

523,400 

106H  118 

103      

1053^  Sale 

10234  Dec.  22 

105%  Dec.     9 

94      Feb.     8 

112      Jan.   27 

28%  Jan.    19 

105%  Dec.    9 
116      Feb      9 

33.200 

325^  Sale 

465^  Sale 

i2H  Sale 

4134  Dec.  28 

48      Dec.     4 

53      Oct.    19 

500 

20,800 

87  M  Sale 

97        993^ 

963^  100 

97      Dec.  21 

99%  Dec.     8] 

87%  Jan.      3 
5%  Mar.    1 

101%  Nov.    6. 

98,900 

319,210 

5%  Sale 

7^  Sale 

10      Sale 

7%  Dec.     2    10  34  Dec.  12 

10%  Dec.  12 

3.700 

94,800 

31>^  Sale 

18      Sale 

17?^    18 

17V^  Dec.  15     18^  Dec.     2 

15      Nov.  27 

34      Mar.    9 

169.700 

370,700 

22      Sale 

29  J^  Sale 

ZlVi  Sale 

28      Dec.     4    33  34  Dec.  18 

20%  .Tan.      4 

35%  Oct.      5 
15  v|  Apr.   15 

17.700 

226,800 

11      Sale 

8      Sale 

7H       7H 

6%  Dec.  29      9  3i  Dec.     4 

6%  Dec.  29 

4,500 

172,800 

69  ?i  Sale 

79  M  Sale 

83      Sale 

80      Dec.     2    83  Vi  Dec.  27 

68      Jan.   11 

86%  Sept.  12 

333,450 

966,350 

471^  Sale 

58  Vi  .Sale 

68      Sale 

55      Dec.  11    70%  Dec.  28 

43%  Jan.    10 

71%  June     2 

2.500 

26,700 

84  5i  Sale 

93      Sale 

95      Sale 

93      Dec.     6    95      Dec.  30 

83      Jan.      3 

98%  Apr.  17 

58,000 

717,448 

6      Sale 

7V^  Sale 

10      Sale 

7      Dec.     4     10      Dec.  30, 

5%  Feb.   18 

11%  May  27 

2,600 

22,420 

57^    59 

54  ?4:  Sale 

56        57  3^ 

54      Dec.     5    5734  Dec.  2ll 

50%  Nov.  14 

66%  June     1 

1,100 

46,300 

11      Sale 

&V2       7 

61^       73^ 

&M  Dec.  16      7%  Dec.     9. 

6%  Dec.  16 

16%  Mar.  29 
9V5  June     8 

2,800 

56,800 

3H      6 

3^  Sale 

3      Sale 

3      Dec.     2      4       Dec.  12| 

3      Mar.    8 

1,700 

17,200 
14,405 

30      Sale 
80      

20        30 
73         75 

293^  Dec.  28    3034  Dec.     71 
73       Dec.  29    SO       Dec.     4' 

29%  Dec.  28 
68       Feb.      1 

44      Aug.  2i 

2,020 

70      Sale 

93%  Aug.  23 

38,400 

707,450 

SIH  Sale 

SiK  Sale 

325^  Sale 

29^  Dec.  28    Zi%  Dec.     2, 

29%  Jan.    10 

44%  Sept.  13 

13,595 

124,655 

64  J^  Sale 

71      Sale 

68  ?i  Sale 

65  34  Dec.  28    71      Dec.     2; 

63%  Jan.      6 

82%  Sept.  14 

162,300 

518,600 

34 1^  Sale 

395^  Sale 

453^  Sale 

41%  Dec.     2    i&%  Dec.  18? 

32%  Jan.      4 

46%  Dec.  18 

200 

36,600 

30        35 

44X2    463^ 

41        46 

44       Dec.     2    44       Dec.     2 

34      Feb.   14 

53  "4  June     7 

510 
1,587,020 

83 

943^ 

1 

85      .Tan.    13 
47%  Jan.      5 

93%  Sept.  28 

82,200 

50  J^  Sale 

60  Jl  Sale 

67      Sale 

60%  Dec.     4    67>g  Dec.  28 

79%  .\pr.     a 

9,000 

114,000 

60        64 

8  m  Sale 

83?<  Sale 

79%  Dec.     8    86      Dec.  26 

60      Jan.    14 

89%  Sept.    9 

217.500 

1,905,900 

16      Sale 

271^  Sale 

27  T|  Sale 

2^Ys  Dec.     4    28=4  Dec.  IS 

15%  Jan.      5 

29%  Nov.    9 

35,000 

444,175 

27^  Sale 

233^  Sale 

26  \i  Sale 

23  34  Dec.     9    28%  Dec.  18 

22%  Nov.  27 

33%  lune     I 

12,400 

100,400 

47  J4  Sale 

62H  Sale 

70      Sale 

63      Dec.     4    70%  Dec.  30 

43      Jan.    11 

70%  Dec.  30 

700 

3,710 

85      Sale 

101       102 

100       103 

102      Dec.     2  10314  Dec.  27| 

85      Jan.      3 

103%  Dec.  27 

54,400 

1,453,525 

43  J4  Sale 

77%  Sale 

79      Sale 

74%  Dec.  29    79%  Dec.  30 

41       Jan.      5 

82%  Oct.    14 

500 

500 

97      Sale 

93        94 

9314  Dec.  27    97      Dec.     1:    9334  Dec.  27 

97       Dec.     1 

9,700 

237,800 

25      Sale 

25  3^  Sale 

27  Vi  Sale 

2414  Dec.  20    27  34  Dec.  30     24      Jan.    10 

37      May   18 

400 
912,500 

1 

101%  Apr.   18 
63%  Jan.      4 

106      May     3 

39,400 

66      Sale 

101      Sale 

\Q%%  Sale 

991^  Dec.     5  107  34  Decl  isl 

114%  Sept.  15 

35,100 

1,027,244 

2fi  Sale 

25/g  Sale 

2      Sale 

2      Dec.  21      2H  Dec.     2 

1  %  .Tan.   26 

5%  June     5 

3,400 

178,700 

10      Sale 

8        10 

TVs  Sale 

7Ys  Dec.  29      9%  Dec.     8 

5       Feb.     9 

.si       Tune     3 

1,600 

11,470 

48      Sale 

43         433^ 

4314  Dec.  26    48      Dec.     1 

43  %  Dec.  26 

50      Sept.  30 

100 

3,800 

30         45 

27         35 

30       Dec.  20    30       Dec.  20 

30      Dec.  20 

47%  Oct.      9 

17,200 

626,400 

5934  Sale 

67  Ji  Sale 

70      Sale 

67%  Dec.     6    74  34  Dec.  12, 

55%  Jan       3 

79%  Apr.   26 

5,750 

9,450 

153^  Sale 

\9.%    18>g 

1514  Dec.  12    18=4  Dec.  29, 

13%  Nov.  16 

18%  Dec.  29 

18,700 

158,900 

20         24 

333^  Sale 

38!^  Sale 

31"^  Dec.     5    40%  Dec.  29 

18  Vg  Feb.   10 

42%  Oct.      5 

400 

13.400. 

28,820, 
75,420 

59  >4  Sale 

80        89 

81         SiVi 

8214  Dec.  21    84      Dec.     8 

47      Feb.   16 

2%  Sept.    6 

%  Feb.   17 

85%  Jan.    30 

87%  Nov.  1» 
6 '4  Sept.  20 

3,700 

H         Vs 

li         H 

Va         14 

%  D'ec.     4         H  Dec.     .5 

2'i  Mar.  16 

112,000 

1,713,305 

911^  Sale 

126      Sale 

121      Sale 

115%  Dec.  21  127%  Deo.     2 

145%  Sept.  15 

155,100 

186,900 

60  J^  Sale 

60'^^  Sale 

57%  Dec.  21    62%  Dec.     9 

1%  Nov.  27 

2  34  Mov.  23 

329,755 

349,955: 

2H  Sale 

2      Sale 

11/2  Dec.  21      2V^  Dec.     8 

5914  Nov.  27 

61%  Mov.  23 

35,400 

1,277,000 

14!.^  Sale 

13      Sale 

113^  Sale 

11      Dec.  21    13%  Dec.     2 

94  Sept.  29 

15%  Apr.    ^'1 

107,700 

490,500 

47  VI  Sale 

102  J|  Sale 

115      Sale 

103      Dec.     4  11514  Dec.  3) 

45%  Tan       4 

115  54  Dec.  30 

700 

2,100 

100  V4  Sale 

109       115 

1063^  108 

106%  Dsc.  26  107%  Dec.  22 

108%  Dec.   13  112%  Dec.   13 

91       Dec.     5    93%  Dec.   U 

10%  Dec.  30    11%  Dec.  V\ 

125%  Dec.     5  133%  Dec.   12 

101       P<b     11 

115      Oct.    13 

10,100 

10,100 
12.540, 

1 

10-ii4  Dec.   13 
66       fan       < 

112%  DiC.  13 

400 

66     Sale 

90         93 

91        96 

93%  Dec.  14 

26,500 

26,500 
1,886, 8.')0 

li)%  Dec.  3D 
91(4  Jan.      t 

11%  Dec.  16 

175,100 

z93       Sale 

129      Sale 

132  54  Sale 

134%  Oct.    21 

1,300 

20,950 

il09     WIH 

120      Sale 

1201^  Sale 

120%  Dec.   11  122       Dec.   12, 

111       .Tan.    10 

122%  Mov.  14 

387.500 

3,529,449, 

i365i  Saie 

47->g  Sale 

54      S3le 

47%  Dec.     5    54      Dec.  3.1, 

31%  Jan.    10 

54       Dec.  30 

1.600 

17,480; 

172.870 

1,840| 

100^4  Sale 

100'/$  Sale 

99%  Dec.  13  101       Dec.     2 

94%  .\u?.  29 

%Sept.  2) 

24       Aug.  12 

10234  Sept.  20 

1%  S-'.Ql.  21 

35%  May  18 

300 

25         40 

29      Sale 

25         35 

29      Dec.     1     29      Dec.     1 

193,300 

2,128,200 

67  \i  Sale 

63  <4  Sile 

70  i^  Sale 

70%  Dec.     6    73%  Dec.  15 

52%  Feb.   27 

98  (^  Sept.    5 

1,840 

59.940; 

85        85  '^ 

9^      Sile 

88         88  ]4 

87%  Dec.  28    92      Dec.  12 

80       Tan     17 

100       Sept.    5 

26,000 

699.. 500 

%%  Sale 

14'^  Stle 

\3H     14 

13%  Dsc.  2^     14%  Dec.     9 

S!4  f'ki-    ti 

1J%  Mir.  15 
41%  July   27 

43,600 

673,080. 

16      Sale 

mn  Sale 

39"^  Sale 

3')%  Djc.     6    40%  Dec.  13 

15  ^<  Jan.      3 

93,700 

1,166,200; 

\b%  Sale 

24 '^  S'Ue 

25J4  Sale 

23%  Dec.     2    26%  Dec.  IS 

14  34  Jan.      3 

28       Aug.     * 

2,200 

31.330 

72  »4     80 

98       102 

101       1015^ 

100      Dec.     7  102%  Dec.  13 

78%  Tan     17 

102%  Dec.  13- 

34,300 

1,114,000 

6254  Sale 

2S      Sile 

32      Sale 

2514  Dec.     8    31      Dec.  2'; 

25 '4  Dec.     8 

65  yg  Apr.      6 

5,900 

125,550 

16         \A% 

22 \i  Sile 

2ili    2il4 

22%  Dec.     4    21%  Dec.  29 

1514  Jan     13 

25%  Sipt.    6 

700 

5,400, 

60        63 

71         74 

72        74 

7134  Dec.  19,  72      Dec.     5; 

61       Feb.     9 

80       May     8 

2.800 

48,105 

97       101 

110'^  Sale 

107       107?^ 

105%  Dec.  2S  110%  Dec.     4 
14  Dec.     1'     2%  Dec.  29 

100%  Jaa     U 

118%  Aug.  30 

6,200 

18,700 

}4  Sale 

%  Nov.  29 

%  Nov.  15- 

100 

100 
678,000 

.. 1 

121       Dec.  13  121       Dec.   13 
40%  Dec.     2,   44%  Dec.  2'i, 

121       Dec.   13  1:^1       uec.  i» 

22,600 

18^  Sale 

40  J^  Sale 

i2}4    43Vi 

18%  Jan.     4 

46%  Nov.    ft 
26      May    3 

100 

863 

29 

37 

18         30 

19       Dec.  20 

19      Dec.  261 

19      Dec.  26 

100 

1,120 

80        93 

7Z}4    86 

73  Ji    86 

78       Dec.  2S 

78      Dec.  2< 

78       Dec.  28 

81%  May  13 

22,300 

169,065 

635 

84      Sale 

89      Sale 

83%  Dec.     6 

90%  Dec.  2S 

70      July     3 

90 '4  Dec.  28 

40 
110,180, 
158,725 

106      

110 

105%  Mar.    9 
600      Jan.      9 
105      Dec.  29 

108       Feb.   14 

800      Apr.   15 

12,400 

157      Sale 

1 1 1      Sale 

105       Dec.  29 

162%  D'ec.  2S 

169%  Nov.  10- 
90  34  Sept.,  8 

2,200 

21,850 

84         86 

85         86 

84       Dec.     8 

86%  Dec.   16 

80       I'lne  12 

87.300 

5.50.479 

120       125 

.57  J^  Sale 

57  3^  Sale 

54      Dec.  18 

58%  Dec.     4 

42       May   16 

58%  Dec.     4 
179%  Apr.  15 

137.400 
154,600 

125       Jan.    18 
14  Vi  Jan.    25 

27,100 

lev^  Sale 

24  3^  Sale 

1914  Sale 

18%  Dec.  29 

24%  Dec.     2 

2434  Nov.  29- 

650 

1,400 

...    . 

40      

3714    38  34 

38%  Dec.  26 

41       Dec.     71 

34       Mar.  23    41       uec.     / 

t 
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STOCKS 

N    Y   STOCK    EXCH'GE 


I'ar 
EmorMon-HraiitliiK>iain  lOU 

Proforr.wl 100 

Eiullcott  Johnuoa 60 

I'rcforwl 100 

ExcliHiiL'o  Ituffet 

FalrbiuikH  Co  (The) 26 

Fain  I'laytirs-Lasky.  no  par 

ProftirrtMl 100 

FfKlonvl  MIti  A  Siuolt..l00 

Frofomid 100 

Hiicllly  I'honlx  Klroliw... 

Fifth  Ave  Mils  ctfs  w  I 

Fislior  H()(ly  Corp,. no  par 

Pruforrwl 100 

Fisher  Hody  Ohio,  pref .  100 

Flak    Rubber 25 

Froeporl  'rcxus  Co.  .no  par 
Geii'l  Am  Tank  Car  no  par 

7  %  preferred  _ 100 

Qeneral   Asphalt 100 

Preferred 100 

Gen  HakliiR  Co no  par 

Preferred 

General  ClKar,  Inc 100 

Debonpref  (7%) 100 

Preferred 100 

General  Electric 100 

Special  wlien  issued 

Gen  Motors  Corp.. no  par 

Preferred 100 

6%  debenture  stock.  100 
7%  debenture  stock.  100 

Gllllliind  Oil  pref 100 

Gimbel  Brotliera 

Preferred 

Glldden  &  Co no  oar 

Goldwyn  Pictures 

Goodrich  (B  F) no  par 

Preferred 100 

Granby  Cons  M  S  &  P.  100 
Gray  &  Davis,  Inc.. no  par 
Greene  Cananea  Copp.lOO 
Guantanamo  Sinjar.  no  par 
Gulf  States  Steel  tr  ctfs  100 

1st   preferred. .100 

Hablrsnaw  El  Cab.. no  par 
Hartman  Corporation.  100 
Hendee  ManufacturitiB  100 

Hoinestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hudson  Motor  Car.no  par 
Hupp  Motor  Car  Corp. .  10 

Hydraulic  Steel no  par 

Preferred 100 

Indiahoma  Refining 5 

Indian  Refining 10 

Ineersoll    Rand 

Preferred 

Inspiration  Cons  Cop 20 

Int  Agrlcul  Corp  v  t  c. .  100 

Preferred  vtc 100 

Internat  Cement no  par 

Inter  Combus  Eng. no  par 

Internat  Harves  new..  100 

Preferred ,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred  stamped..  100 

International  Salt 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Preferred 100 

Island  Oil  &  Transport. .  lu 
Jewel  Tea  Inc 100 

Preferred ...100 

Jones  Bros  Tea  Inc 100 

Jones  &  La'ln  Steel  pref  new 

Kans£is  &  Gulf 

Kayser  (J)&Co(new)no  par 

l3t  pref  (new) no  par 

Kelly-Springfield  Tire.. 25 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  WTaeel  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
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SALES. 


Keystone  Tiie  &  Rubb. 
Rights 

Kiesge  (S  S)  Co 100 

Preferred 100 

Kress  (S  H)  &  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) .  100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  Myers  Tob..l00 

Series  B 100 

Preferred 100 

Lima  Locom  Wks.  Inc.  100 
Loews  Incorporated  no  par 
Loft  Incorporated_.no  par 
Loose- WUes  Bis  tr  ctfs.  100 

1st  preferred 100 

2nd  preferred 100 

Lorillard  (P) 100 

Preferred 100 

Mclntyre  Por  Mines 5 

Mackay  Companies 100 

Preferred 100 

Macli  Truck,  Inc no  par 

1st   preferred 100 

2d  preferred 100 

Macy 

Preferred 

Magma  Copper no  par 

MaUinson(HR)&Co  no  par 

Preferred 100 

Manati  Sugar ...100 

Preferred 100 

Manhattan  El  Supp  no  par 

Manhattan  Shirt 25 

Marland  Oil no  par 

Marlin-Rockw  v  t  c.no  par 


In  12    Monlht] 

DKiembtr        1U22. 


Shar»». 

4,200 

2,100 

74  .(100 

1 ,700 

tlOO 

200 

44.«00 

I  ,S00 

2,200 

10,400 

1.10(1 

IM.tOO 

52,200 


7,000 

2:K400 

42,000 

17,200 

2,200 

21(5,:<00 

11,42,-) 

300 

300 

8.172 

000 

100 

53,400 

9.950 

241,000 

1,504 

0,100 

4,000 

300 

4.200 

7.300 

3,100 

36,200 

25,800 

3,500 

1 1 ,060 

25,200 

1,900 

2,900 

74.800 

200 

6,300 

1,500 

5,300 

700 

31,300 

110,100 

36,300 

23,100 

1,300 

6,200 

2,400 

165 

54 

37.900 

2,300 

6,200 

12,000 

6,600 

27,800 
1,600 

22,500 
103,500 

46,600 
6,160 

29,000 

1,850 

10 

46,500 

25,700 


59,600 
30.300 

6.050 
20.000 

7.600 

25,300 

14,000 

200 

94,400 

1,500 

1,200 
34,800 


143,800 
179,200 


1,700 
100 


3,300 

600 

8,000 

1,960 

326 

900 

49,900 

35,900 

3,600 

1,500 

100 


5,754 

500 

11.500 

3,200 

2,700! 

32,100l 

1.700 

1,300: 

5,900i 

1,800' 

15,100| 

100,000 

200 

13,700 

•     900' 

1,700 

10,300 

140,400 

3,200 


Shnrtt.     ! 

18,000 

14.745 

483.000 

20.100 

11».300| 

21.200' 

1, 489, 260 

78,700 

Hi,  4  00 

I1I),U5L' 

1.100 

i:<.loo 

103,100| 

4,100 

54.000 

53.000 

799,500' 

140.6()0| 

12,5001 

2,081,700 

88,625, 

1.629 

1,500 

154.372 

9,300^ 

2,000 

243.240 

49,850' 

4,549,950 

29,404 

118.735] 

61,508 

300| 

13,280 

23,900; 

91,250 

122,300' 

294,950 

40,700 

196.488 

151,600 

54,950 

142,325 

1,457,540 

l,732l 

130,750' 

52,500 

125,100 

26,700 

667,400, 

436,150 

495.900i 

586,780 

2,700 

270.5501 

95.500 

260: 

1341 

256,650 

29,500' 

54,220, 

163,800' 

566,900i 


301,8921 

14,550 

514,180, 

1,398,290, 

322,650! 

164, oio; 

627,200 

65,580 

610, 

575,790 

657,735 

1,400 

1,235,976 

231.800' 

45,550; 

257.900 

7.t)00[ 

845,500: 

428,800 

21,775 

1,000,900, 

5,880, 

18,296! 

116,800, 

4,3931 

792,800 

632,060 

1,600 

132,900 

8001 

200 

523,500 

77,120' 

223,000 

22,666 

7,456 

23,100 

578,700 

121,180 

132,269 

75,200 

1,900 

1,000 

78,754 

3,470 

654,700 

32,200 

13,167 

611,650 

84,000 

35,780 

7,500 

2,000 

65,900 

746,520 

5,500 

120,900 

15,893 

72,700 

322,812 

1,260,700 

78,250 


Priet  abnul 
Jan.   3 
1022. 


Bid  Aik 

2H       4 
IS  22 

78  H  Hale 
102^   lOU 

io"  '36" 

78^  Hale 

OH       Sale 

9       Hale 

30      Bale 


80  H  Bale 
103  U2 
77  ti  Hale 
\2H  Sale 
14  Sale 
46         63 


65  Ji  Sale 
103      Sale 


08      Sale 

94         96 

101       105 

139K  Sale 


10  Hale 
72  Sale 
7014  Sale 
81H    86 


36^  Sale 
82  87 
28  J^  Sale 
12  Sale 
27  H  Sale 
9^  Sale 


47  Sale 
77Ji  95 
1  IH 

Sale 

17H 

Sale 
Sale 


82 
16 
55 
76 


1 1  yi  Sale 
5H       7 


"3%  Safe" 
7>i  Sale 

40"  Safe" 

7^      9 

34         35J4 

27^  Sale 

81 14  Sale 
106  Sale 
14J^  Sale 
65  ?i  Sale 
12}^  Sale 
61  Sale 
52  Sale 
713^  Sale 

45       

14>i  Sale 
25      Sale 


I'RICKS  IS   DKCKMHKR. 


Dee.  I. 


Bid 

26 

lis 

27^ 
H 

oni 

96  ^i 
10 


Aik. 

7 

36 

Halo 


D«e.  30. 


28 
18 

Sale 

08 

Halo 


60 1^  Hale 


176 
111 

95  ."f 
11 'j 
191, 
61) 

102 ''J 
44 
77 

148 

110 

soj-i 

10,{ 

104J.<J 

180 
10'^  ii 
134 
82 
S3  >4' 
9S<A 


Sale 

115 

Hale 

Sale 

Sale 

Sale 

Sale 

Halo 

Sale 

175 


38 
95,4 

QVh 
5^^ 

3031 

80 

24J.f 

10 

24  4 

104 

74^ 


Sale 

104Ji 

110 

Sale 

Hale 

Sale 

84  }4 
.Sale 
Sale 

55 

39 

96 14 
Sale 
Sale 
Sale 

82 
Sale 
Sale 
Sale 

12 
Sale 


2^  Sale 
11  Sale 
39  44 
36^  Sale 


7>i  Sale 


43 

Sale 

71^  Sale 

92 

96 

62  >i  Sale 

26  H  Sale 
17  M  Sale 


1% 
81H 
17 

79 1  i 
69 
24  4 
22)0 

4 
25 
15K 

220 
100 

33  J^ 
7H 

314 

24 

102 
117 

llj^ 

50)^ 

15 

71 

51 

70 

80 

14  4 

39  Ji 

80 

19  M 

64 

50M 


Sale 
83 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 

Sale 

230 

104 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 


Sid 

26 

94  4 
117 
27 
7 
014 
97 'i 

47^ 

1024 

lO^ 
209  «i 
112 

97 

10 

20  "i 

OH 
1014 

48 '4 

80 

07 
108 

82 
103 
104  4 
182  4 

144 
84 

84  4 
96H 
41 

404 
96 
10  4 

35  J^ 
83 

24  5^ 
12H 
26H 
10 

80  J^ 
93 

1^ 
83 
19 

794 
70  H 
2714 
25 

4^ 
34 
12 

614 


Aik 

Halo 

34 
Halo 
1 17  Li 

27  Vi 

16 
Halo 

98 

104 

48 
I07'i; 
.Hull 
Hal< 
116 

974 
Halo 
Halo 
Halo 
Halo 
Halo 
Sale 

70 
115 

82  4 
104  !  i 
106 
Sale 
Sale 
Sale 

86 
Sale 
Sale 

55 
Sale 
Sale 
Sale 
Sale 
Sale 

84  4 
Sale 
Sale 

28 
Sale 
Sale 
102 

114 

85 

21 

80 
Sale 
Sale 
Sale 
Sale 

38^ 
Sale 


L»vt. 


Sal* 

n 

2.% 

H4"i 
117 

26  4 

12 

89 

96 
1) 

43  5i 
1004 
M»,.' 
175 


PrietB. 
Jlt-c.      0 
IXM-.   27 
Doc.      6 
I  ><•<•.   20 


H%oK»tt. 


Doc. 
Doc. 
D<«'. 
Doc. 
Doc. 
\Hic,.  28 
Dec.  5 
I  )«•<■ 
Dec 


27 
4 


Sale 
Sale 
Sale 
Sale 
Sale 
74 


Sale 
Sale 

97^ 
Sale 
Sale 
Sale 
Sale 


2H 

41 
101 

42 

81 
lOOM 

90 
100 

34M 


Sale 

42 
101^ 
Sale 
Sale 
Sale 

98 
107 
Sale 


6%  Sale 


174 
104 


Sale 
107 


46  Ji 

46 

28 
160 
158 
107 

91J< 

13K 
93^ 

36 

97 

95 
150 
108 


Sale 
48 
Sale 
164 
164 
109 
Sale 
Sale 
Sale 
39 
Sale 
110 

ill' 


71>i 

57 

'28% 

73 

58 


70 

60 

Sale 

Sale 

60 


123^ 

62 

31Ji 


15H 
68 
Sale 
90 


33 

26H 
5 


34  Ji 
Sale 

9 


182 

1123^ 

115 
76J^ 
843^ 
25 

219J^ 

205 

117 
ooH 
ISH 
UH 
51 

104  3^ 
,115 
Il67 

;iio 

!   173<t 
103 
i   68J^ 

54^ 

90 

82 

61 
109 

293^ 

33M 

91 

45^ 

81 

50 

44  K 

303^ 

12 


Sale 
115 
Sale 
Sale 

87 
Sale 
Sale 
220 
125 
Sale 
Sale 
Sale 

56 
115 
122 
Sale 
120 
Sale 
105 

70 
Sale 

91 
Sale 
Sale 
llOK 
Sale 
Sale 

96 
Sale 
Sale 
Sale 
Sale 
Sale 

13 


10434 
353^ 

31 

33  J^ 
23  Ji 

883^ 
110 
93^ 
43  3^ 
13^ 
683<f 
523-^ 
75 
83 
UH 
45 
87 

20-A 

74 

52% 

107?i 

IM 

42H 

98 

49 

82 
1023^ 
109 
100 

363^ 


Sale 

Sale 

8 

Sale 

343^ 

24 

91 
1163^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 

99  M 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
105 
Sale 

84  >i 
Sale 
Sale 
107 
Sale 


16»4' 

64  4 
100»<f 
41  4 
734 
60 
109 
81 
103 'i 
104  4 
178  4 
10% 
\3% 
S214 

824 
963^ 
45 

38  4 

9»4 

304 
8^14 
23 
103^ 
2iK 
10 

70i5i 
100 

14 
82:J< 
17 
80 
65 
234 

22  K 

4 

36 

12 

6 

2S5 

104 

323^ 

5H 
28  Ji 
34  3^ 
233^ 


Doc. 

Dec. 
Dec. 
Doc. 
Dec. 
Doc. 
Dec. 
Doc. 
Dec. 
Doc. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Sail 

H 

30  '.< 

94  ?< 
119 

28  "C 

12 

94  H 

08 

12 

67  4 
106«J- 

1 0  '■ , 
218 


Prtrtt 

Dor.    II 

Dw. 

D<rr. 

Dec. 

Do<:. 

Doc. 

Drv. 

Doc. 

Do<;. 

D(!C. 

Doc. 


Dec.  22 


90  V< 

13'^ 
20  »< 
724 

1034 
60^^ 
82 

175 

1124 
S3»:J 
26  105 
6  1044 

190 
nVn 
UVs 
85 
84  ^C 
98  4 
46  4 
424 
98  4 
104 
fSVs 
40 
85 
27 

13H 
28 
11 

Sli^f 
101 

1% 

85 

204 

807^ 

713^ 

274 

26  4 

54 
40 
15  ?i 

6Vs 
225 
104  4 
374 

7H 
334 
35  3^ 

25  M 


8614  Dec. 

114'^  Dec. 

8%  Dec. 

41^  Dec. 

13  3i  Dec. 
64?^  Dec. 
50  Dec. 
703^  Dec. 
80      Dec. 

14  Dec. 
39  K  Dec. 


Dec.  16 
Doc.  30 
Doc.  30 
Dec.  2 
Dec.  4 
Dpx:.  22 
Dec.  21 
Dec.  13 
Dec.  7 
Doc.  0 
Dec.  21 
Doc.  n 
Dec.  10 
Dec.  30 
Dec.  27 
Dec.  1.3 
Dec.  28 
Dec.  4 
Dec.  13 
Dec.  14 
Dec.  26 
Dec.  8 
Dec.  6 
Dec.  20 
Dec.  8 
Dec.  18 
Dec.  15 
Dec.  28 
Dec.  8 
Dec.  18 
Dec.  8 
Dec.  8 
Dec.  26 
Dec.  11 
Dec.  11 
Dec.  26 
Dec.  30 
Dec.  11 
Dec.  20 
Dec.  4 
Dec.  11 
Dec.  22 
Dec.  6 
Dec.  30 
Dec.  18 
Dec.  2 
Dec.  4 
Dec.  13 
Dec.  13 


RANOK  FOR  YKAR  1923. 


Loftan. 


13    98 

21  117 
27|  13 
281   53 

27     15 


914  Sale 


175 
110 
105 


183  Ji 

117 

120 


85 

29K 
218 
210 
1173^ 

59 

19 

UH 

50 
105 
115 
165 
113 

18 
105  3-i 

68 

57Ji 

92 

82 

613^ 
112 

3U^ 

39 

91 

46H 

79 

50 

463^ 

29?^ 

10^ 


Sale 
Sale 
275 
225 
118?i 
Sale 
Sale 
Sale 
58 
115 
120 
168 
122 
Sale 
106 

Sale 
Sale 

84 
Sale 
Sale 
Sale 
Sale 

963^ 

48 

83 
Sale 
Sale 
Sale 


34  Dec. 

195^  Dec. 

65  3-i  Dec. 

50 1  =5  Dec. 

107  3^  Dec. 

1 4  Dec. 

403^  Dec. 
102      Dec. 

413/g  Dec. 

81       Dec. 

99      Dec. 

96      Dec. 


33^  Dec. 
7ys  Dec. 


1793^ 
UOH 


Dec. 
Dec. 


26 
20 


75  M 
82 
25  3i 

215}4 
209 
115  4 

5434 

18 

113^ 

50  4 
10534 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1613^ 
1153^ 

173^ 
104 

683^ 

53  H 

91 

823^ 

604 
1103i 

27 

32 

92 

46 

82 

49 

443^ 

25  4 
9Vs 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


28 

26 

2 

4 

19 

6 

4 

4 

21 

4 

5 

5 

4 

5 

11 

28 

4 


72 
54 
75 
80 
15 
47 


4  Dec. 

Dec. 
Vs  Dec. 
H  Dec. 

Dec. 
H  Dec. 
Va  Dec. 

Dec. 

Dec. 
14  Dec. 
H  Dec. 


I  I'ririt. 

I  Jan.       4 

Jan.    IH 

[  J an      10 

Jan.      A 

i  Doc.   20 

D.-c.   II 

i  laii.    31 

i  Jan.    2M 

Jan.      3 

;  .Mar.  14 

i  Die.     :, 

:  Doc.   27 

Jan.     6 

;  Jan.    12 

I  Jan.      6 

1  Jan.    10 

;  Jan.    24 

;Jan.    14 

Juno  16 

;  N'ov.  24 

Jan.    10 

June     1 

June  14 

Mar.    3 

Jan.      4 

:  Mar.  18 

Jan.      0 

;  Nov.     1 

:  Jan.      6 

Jan.    24 

:  Mar.    6 

:  Mar.    8 

Dec.  27  I 

I  Oct.    .30 

;  Nov.  14 

:  Nov.  16 

:  Dec.  21 

;  Nov.  24 

;  Nov.  13 

Nov.  14 

Nov.  18 

Nov.     Ij 

i  Jan.   31 1 

i  Jan.      9 

Mar.  29 

;  Jan.    20: 

Nov.  25' 

Jan.    121 

Jan.      3* 

;  Nov.  27| 

I  Nov.    1| 

I  Jan.      6 

Dec.  11 

Apr.  I81 

Jan.   27 

Jan.   20i 

Oct.      4 

!  Nov.  25 

Nov.  27 

Dec.   14 

Nov.  27 

Jan.    23 

June  12 


Halt  Prxf, 


1(4  4 
IIU 

31 

20 
107 
I07M 


.liinn 
June 
Doc. 
Doc. 
Oct. 
J  lino 
H.ipl. 


% 
2\% 
76% 
54  M 

1094 
24 
45 

104 
49 
83 

1024 

115}^ 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


37 M  Dec. 
\\%  Dec. 


1844  Dec. 
IIOM  Dec. 


78 

85 

29 

225 

220 

119 

60 

20 

12 

58 

105 


Dec. 

Dec. 
H  Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
H  Dec. 
4  Dec. 
H  Dec. 
Yi  Dec. 


174 

119 
19 

117 
69 
57 
94 
85 
62 

112 
32 
39 
92 
51 
84 
51 
47 


5;   32 
19     14 


4  Dec. 
4  Dec. 

Dec. 

Dec. 
4  Dec. 
y»  Dec. 
4  Dec. 
34  Dec. 

Dec. 

Dec. 
Vs  Dec. 
%  Dec. 

Dec. 
34  Dec. 

Dec. 
Yi  Dec. 

Dec. 

Dec. 
34  Dec. 


3  Jan. 
5  Feb. 
f  Dec. 
J  Dec. 
L  Jan. 

Jan. 
5  Mar. 

Mar. 

Sept. 
J  July 

Jan. 

Sept. 
I  Nov. 

Jan. 
I  Jan. 
i  Feb. 
!  Dec. 
1  Dec. 

May 

May 
;  Jan. 
j  Jan. 
i  Jan. 

Feb. 
i  Jan. 
i  Jan. 

;  Nov. 
i  Nov. 

Oct. 

Jan. 

Aug. 

Feb. 

Jan. 
;  Nov. 

Feb. 

Jan. 

Jan. 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Feb. 
I  Jan. 

.Ian. 
:  Oct. 

Jan. 

Feb. 

Jan 

Nov. 
\  Nov. 

Nov. 

Jan. 

Jan. 

Jan. 

Apr. 

Mar. 

Mar. 

Jan. 

Feb. 


104 

21H 
112 

103  4 

19  4 

26  4 

80 
1054 

73  !S^ 
111 
175 
1124 

S3J^ 
109 
110 
190 

12 

15K 

86 

9034 
100 

464 

454 
102J4 

1H34 
84 

44  J| 

91 

35 

\9% 

34% 

14  54 

91J^ 
101 

3H 
103 

28  Ji 

82 

9154 

274 

264 

1434 

60 

15J< 

11^8 

225 

104  34 
45 

liH 
434 
38  Ji 
30^ 


30 
H 

17 
» 
ft 
5 

17 

:^o 

14 
30 
22 
1.'. 
14 
26 


Di!C. 

Nov. 

Juno 

Apr.    ... 

Juno  23 

Oct.    23 

Oct. 

July 

July 

Doc. 

Doc. 

Doc. 

Nov. 

Nov. 

Dec. 


IS 

20 

20 

13 

7 

9 

6 

0 

10 


1 

13 

13 

13 

2 

8 

3 

22 

24 


Sept.  23 
July  6 
Sept.  2 
Oct.  13 
S<;pt, 
Dec. 
Oct. 
Oct. 
June 
Oct. 
May 
Anr. 
Nlay  _. 
May  31 
May  20 
Mar.  15 
Nov.  8 
Dec.  8 
Mar.  16 
Mar.  13 
Sept.  16 
Nov.  15 
Oct. 
Dec. 
Dec. 
June 
June 
Dec. 


June 
Dec. 
Dec. 
June 
May 
Mar. 
May 


9 

30 

11 

3 

7 

11 

I 

6 
30 
1 
4 
14 
8 


3  115J^ 
14  119 
27i   274 
28    87  J^ 
195i 
85 
6154 
80  4 
80 
20 
534 
103 
3 
223^ 

76;^^ 

54H 


27  109,4 


73^ 

485^ 

1064 

53H 

86 

4  10754 

9,1153^ 

23  106 

4I  39^ 


24% 


14 

1 

4118934 
27  llOJi 


15 

U44 

27 

85 

13 

944 

28 

354 

18  235 

17^220 

10  123 

28  117Ji 

28    23  >4 

9     144 

7     654 

3  109 

9  115 

6  176 

4  121 

10    21 H 

5  117 

3,    70 

13!    614 

lOi   94i.i 

o!   87  3* 

27:    62 

28  112 

23    3b% 

16    40 

10    97Ji 

3    52 

31   84  4 

31     69^ 

2    47 

6    4634 

4 

26% 

Sept.  25 

Aug.  14 
Sept.  18 
May  3 
May  3 
Apr.  24 
Jan.  20 
Sept.  12 
Sept.  11 
Dec.  4 
Apr.  3 
Oct.  16 
Sept.  11 
Jan.  25 
May  2 
Dec.  18 
Oct.  21 
Dec.  15 
Jan.  3 
Aug.  3 
June  9 
May  5 
June  5 
Mav  9 
Dec.  19 
Mar.  31 
May  31 

May  4 
Nov.  1 
Nov.  10 
Dec.  20 
Oct.  20 
Oct.  16 
Aug.  28 
Mar.  16 
Oct.  18 
Sept.  20 
Nov.  3 
May  26 
Sept.  18 
May  3 
Oct.  4 
Nov.  22 
Apr.  24 
Aug.  28 
Oct.  28 
Mar.  23 
Dec.  IS 
Nov.  6 
Sept.  11 
Dec.  13 
Sept.  19« 
Dec.  1 
Dec.  26 
Sept.  21 
.\ug.  28 
Oct.  20 
Mar.  13 
Sept.  13 
Apr.  24 
Dec.  8 
June  19 
Mar.  22 


30 


STOCKS— STOCK  EXCHANGE  BECOBD 


[Vol.  116. 


STOCKS 

N    Y    STOCK    EXCH'GE 


Par 
Martin  Parry  Corp.no  va'^ 
Mathleson  Alkali  Wk9..50 
Maxwell  Mot  W  V  CI  AlOO 

Class   B no  par 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Mexican  Seab'd  OU  no  par 

Voting  trust  ctfa 

Miami  Copper 5 

Middle  States  Oil. 10 

MIdvale  Steel  &  Ord 50 

Montana  Power 100 

Preferred 100 

Monte  Ward  &  Co_.no  par 

Moon  Motor  Car 

Mother  Lode  Coall.no  par 

Mullins  Body no  par 

Nash  Motors  Co no  par 

Nash  Motors  pref 

National  Acme 50 

Nat  Bk  of  Commerce..  100 
National  Biscuit 100 

Preferred 100 

National  Biscuit  wi 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp. .  100 

Preferred 100 

National  Lead 100 

Preferred ..100 

Nevada  Consol  Copper.. 5 
New  York  Air  Brake..  100 
N  Y  Air  Brake no  par 

Class  A  _ 
New  York  Docklll III ioo 

Preferred IOC 

N  Y  Shipbuilding.. no  pa 
Nlag  Falls  Power  pref.  100 
North  American  (new).. 50 

Preferred ...50 

Rights 

B  rights 

North  Amer  Oil 

Nova  Scotia  Steel  &  C.IOO 
Nunnally  Co  (The). no  var 

Ohio  Body  &  Blow. .no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  &  Ref  of  Am.. 5 
Ontario  Silver  Mining.  100 
Orpheum  Circuit  Inc 1 

Preferred 100 

Otis  Elevator ...100 

Preferred 100 

Otis   Steel no  par 

Preferred ...100 

Owens  Bottle 25 

Preferred ..100 

Pacific  Development  no  par 
Pacific  Gas  &  Electric.  100 

Pacific  MaU  SS 5 

Pacific  Oil no  par 

Pacific  Tel  &  Tel 100 

Preferred 100 

Packard 

Preferred 


SALES. 


In         12    Months 
December       1922. 


Shares . 

8,100 

5.100 

12,100 

35,200 

30,724 

100 

13,000 

3,000 

53,000 

34,800 

8,600 

127,400 

226,300 

2,400 


Pan- Amer  Pet  &  Tr 50 

Class  B  stock 50 

Panhan  Prod  &  Ref  .no  par 
Panhandle  P  &  R,  pref.  100 
Parish  &  Bingham.. no  par 
Penney  (J  C)  Co  pref..  100 

Penn  Edison  pref 

Penn-Seab  St  v  t  c. no  par 
People's  Gas  L  &  Coke.  100 
Philadelphia  Co  (Pitts). 50 
Philadelphia  Co  pref — (6), 
Phillips  Jones  Corp.no  par 

Preferred 100 

Phillips  Petroleum. -no  par 
Plerce-Arrow  Mot  C  no  par\ 

Preferred 100, 

Pierce  Oil  Corp 25 

Preferred 100 

Pig  Wig  Stores  CI  A. no  par 
Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref..  100 

Pond  Creek  Coal 10 

Porto  Rican-Amer  Tob 

Postum  Cereal no  par 

8%  preferred 100 

Pressed  Steel  Car 100 

Preferred 100 

Producers  &  Ref  Corp.. 50 

Preferred 50 

Pub  Serv  Corp  of  N  J. .100 

Preferred 

Riehts 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Rights 

Pure  Oil. n 26 

8%  preferred 100 

Rights 

Railway  Steel  Spring..  100 

Preferred 100 

Rand  Mines,  Ltd no  par 

Ray  Consol  Copper 10 

Refs  (Robt)  &  Co no  par 

t     Ist  preferred 100 

Remington  Typew  v  to  100 

l8t  preferred  V  to 100 

2d  preferred 100 

Replogle   Steel no  par 

Republic  Iron  &  Steel..  100 

Preferred 100 

Reynolds  Spring  Co.no  par 

Rev  Spring  B 

Preferred 

Reynolds  (R  J)  Tob  Co. 25 


63,700 

57,646 

94,200 

1,700 

896 

44 

4,100 

157 

23,900 

1,382 

87,300 

2,400 

600 

9,300 

29,600 


46,800 
1,530 

20,500 
8,000 


4,700 
4,100 
1,050 
2,700 
100 
57,700 
4,100 
1,400 


1,100 
2.200 

3,800 

200 

67,000 

600 

15,700 

100 

6,400 

100 

28,899 

1.000 

5,600 

200 

41,100 

28,600 

3,100 

155,200 


400 

72,200 

500 

697,500 

653,900 

11,300 

400 

9,400 


100 

40,900 

22,300 

5,400 

1,290 

1,800 

900 

134,500 

31,300 

21,500 

35,130 

9,100 

195,600 

42,100 

1,500 

500 

188,300 

900 

11,300 

1,300 

7,100 

858 

235,200 

1,200 

28,700 
3,100 


68,700 
24,900 


45,900 
2,000 


1,600 

810 

1,900 

30,100 

2,800 

300 

5,200 

400 

1,800 

70.200 

55,900 

10.100 

12,100 


Shares. 

40,270 

127,450 

173,500 

687,050 

258.324 

1.700 

5,741,988 

17,106 

834.200 

96.800 

187.300 

1.934.400 

2.105,100 

125,500 

11,035 

2,111,400 

216,946 

335.000 

85,750 

1,438 

112 

72,200 

2,224 

137,857| 

12,932 

124.800 

46,600: 

9,000 

99,600 

677,700 

11,920 

317.560 

"       13.830 

369.600 

92,000: 

6,000 

32,300 

141,700 

18,150 

12,200 

1,500, 

868,000, 

173,125 

20,025' 

400 

1,600 

52,300 

28,300| 

45,000' 

4,704 

784,300 

52,000 

302.000 

575 

73.036 

6,393 

239,095 

2,550 

283,050 

1,200 

410,000 

360,550 

44,600 

3,851,950 

4.300 

7.300 

77,600 

500 

4,222,330 

2,254,700 

104,400 

2,600 

69,100 

1,700 

121i 

1.206.000 

254.600 

250,100 

3,590 

32,620 

9.200 

1,379.060 

713.360 

356,600 

1,065,050 

128,230 

421,200 

400,035 

16,585: 

5,140 

393,500 

4,400, 

285,575' 

84,850, 

98,780 

10.808 

1,634,200 

10.800, 

572. 540' 

17.300 

22.000 

942,656 

861.056 

63.300 

561,650 

898,300 

197.356 

93.470 

5.420 

48.700 

303.520 

34,700 

2.010 

20,410 

8,100 

8,090 

777,000 

1.527.650 

104.600 

88,500 

3.000 

100 

1,100 


Pries  about 
Jan.  3 
1922. 


Bid. 

21% 

22  H 

61 

14 
108  >i 
108 
113 

85 


Ask 

Sale 
Sale 
Sale 
Sale 
Sale 
110 
Sale 
88 


27?i 
135i 
27  H 

101 
13H 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


21}^  Sale 


lOJi    11 


126^ 
113 

"26J^ 

71 
1 

36H 

88 

84 
105 

UVs 

58 


Sale 
114 

Safe'  ' 
Sale 

IH 
Sale 

92  >4 

87 
109 
Sale 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid. 
26 

51H 
41M 

163 
116 
223H 

91 

17?^ 

16 

27 

12K 

28  M 

68  Ji 


Asi. 
Sale 
Sale 

43 
Sale 
Sale 
122 
Sale 

98 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


21  Ji 
16^ 
113^ 
I9y2 

516 

108 
12H 


Sale 

Sale 

Sale 

Sale 

525 

112 

Sale 


245 


53 
13 
98 
45 
39 


Sale 

56  H 
Sale 

Sale", 
Sale 


36^ 

59 
101 
IM 

64 

98 
114:14 
110 

14^ 

25  M 


260 

123 

Sale 

Sale 

106 

IH 
Sale 
102 
Sale 
115 
Sale 
285^ 


47J^ 
25  J^ 
491^ 
12M 
106^4 
90M 
45 
25K 


Sale 
Sale 

53 

14 
1073^ 
Sale 
Sale 
Sale 


24 
9Vs 


26 
Sale 


11^  Sale 
46        49 
2%  Sale 
4  4H 

13J^  Sale 


118H  Sale 
83         95 
10      Sale 
421^  Sale 
253^  Sale 


814  Sale 
63        65  Ji 
11}^     12K 
47%  Sale 
55         60 


lOJi  Sale 
r62      Sale 

32  K  Sale 

162  H  Safe" 
90H    95>i 

33  Sale 
IZH  Sale 
31  Sale 
llj^  Sale 
71      Sale 


521^  Sale 
46  M  Sale 

12  Sale 
76        80 

13  Sale 
88         94 


63  >i  Sale 
93        933^ 
84        94 
Ui<     15H 


92 M  Sale 
92  Sale 
30  Sale 
39      Sale 


67 


72 


107H 
33}i 


Sale 
Sale 


38  H 
11^ 


Sale 
12 


99  Ji 

107 

20 

15 

8 


Sale 


26 
11 


29  H 
12 


5H       6 

57  H     60 

2      Sale 

5J^      7 

20  M  Sale 


140M 
100 

7y2 
37 

108 

IH 
86)i 
12 
46^ 


154 
102 
Sale 
50 
Sale 

no 

Sale 

Sale 

14 

Sale 


Dec.  30. 


Bid 

28  J^ 

48 

505^ 

15H 
168 
116 
280 
100 

nVi 
16M 
271^ 
iiJ^ 

28  Ji 
68 

107 
22H 
18% 
llM 
22M 

1 70 
97 
11 

299 
36% 

115 


Ask. 
Sale 
Sale 
Sale 
Sale 
Sale 
118 
294 
106 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 

24 
Sale 
100 

IIH 
Sale 
Sale 
122 


Lowest. 


Sale  Prices. 

26      Dec. 

46      Dec. 

42K  Dec. 

13?<  Dec. 

661^  Dec. 
117J4  Dec. 
226      Dec. 

983^  Dec. 

15?<  Dec. 

14^  Dec. 

26  J<  Dec. 

113^  Dec. 

263^  Dec. 

663^  Dec. 


4 

21 

4 

2 

15 

28 


11 
11 
7 
21 
28 
28 


Highest. 


Sale  Prices 

Zl)4  Dec. 

50       Dec. 

50M  Dec. 

16K  Dec. 
174?^  Dec. 
.  117Ji  Dec. 
6  322  Dec. 
4  108      Dec. 

19      Dec. 

17Ji  Dec. 

27%  Dec. 

12^  Dec. 

29%  Dec. 

68%  Dec. 


62        63 

100       102% 

%  Sale 

66  M  Sale 

88M    93 

127      128^ 

112       1133^ 

15%  Sale 

27%  Sale 


203^  Dec. 

16%  Dec. 

103^  Dec. 

17]4,  Dec. 

70  Dec. 
108      Dec. 

11  Dec. 
296      Dec. 

35%  Dec. 
120      Dec. 

35%  Dec. 

61      Dec. 

101%  Dec. 

1      Dec. 

63%  Dec. 


47%  Sale 
22      Sale 
49        51 
1 2      Sale 

109      

105  Sale 
45%  Sale 
28% 


26         28)4 
63^       7 


91  Sale 
19      Sale 

92  93J^ 

91%  Sale 

88%  Sale 

4%       5 

71 

10      Sale 

100% 


3% 
92% 
39 

413^ 
70 
97 

11% 

27 
4% 

44 

45;^ 

56% 

97 

92 

19% 

68 
109% 
108 

77 

99% 

403^ 

42% 


Sale 

94 

40 

42% 

90 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 

94 
Sale 

85 
Sale 
111 
Sale 
Sale 
Sale 

44 


96%  Sale 
106%  Sale 


125%  Sale 
47%  Sale 


28%  Sale 
97       100 


25% 

65 

40 

26^ 

52% 

86 


22 

Sale 

9 

493^ 
Sale 

69 

64 
Sale 
Sale 

88 


108 
117 

34 

13% 

13% 

71 

30% 
100 

73 

24 

45% 

83 

16% 


108% 

119% 

Sale 

Sale 

Sale 
77% 
33% 

105 

Sale 

Sale 

Sale 
85 

Sale 


6% 

58 

1% 

5% 

18% 

82% 

150 

100% 

8 
42 
37% 
107 

% 
85 

11% 
46 


7 

63 

Sale 

6% 

19 

89 

155 


Sale 
47 
38 

114 

Sale 

13 

Sale 


5% 
62 
1% 
5% 
17% 
90 
142% 
102 
7% 
40 
35% 
110 
% 
83% 
11 
43 


10%  Sale 
91        93% 

91      Sale 
83%  Sale 

4           4% 
62         71 
14%  Sale 
98% 


2% 

93% 

41 

43 

79% 

96 

47 

13% 

31 
4 

39 

56% 

60 

99% 

91% 

39% 

68 
112% 
108 

81% 

98 

50 

46 

91 
106 


Sale 
Sale 
Sale 

43% 

80 

97 
Sale 
Sale 

32% 
Sale 
Sale 
Sale 
Sale 
100 

95 
Sale 

75 
115% 
110% 
Sale 
100 
Sale 

48 

Sale 
Sale 


130      Sale 
48      Sale 


29%  Sale 
99%  Sale 


114 
117% 

33% 

14% 

15% 

77 

33% 
100 

80 

24 

48% 

90% 

22 


117 
119 

34% 
Sale 

16% 

84 

34% 
105 
Sale 
Sale 
Sale 

91% 
Sale 


114      Dec. 
112      Dec. 

14      Dec. 

25%  Dec. 


47%  Dec. 
21%  Dec. 
46  Dec. 
12  Dec. 
109%  Dec. 
91  Dec. 
44%  Dec. 
25%  Dec. 


25%  Dec. 
9      Dec. 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


11 

6 
20 
15 
18 
12 


4 

5 

18 


22 

19 

12 

25 

625 

108 

13 

304 

270 

123 

39 

65 

102 

1 

67 


%  Dec. 
%  Dec. 
%  Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
H  Dec. 
%  Dec. 

Dec. 
%  Dec. 
%  Dec. 


129%  Dec. 
115      Dec. 

16%  Dec. 

29%  Dec. 


49%  Dec. 

27      Dec. 

51      Dec. 

14  Dec. 
109%  Dec. 
106%  Dec. 

45%  Dec. 

27%  Dec. 


28      Dec. 
10%  Dec. 


7%  Dec. 

62      Dec. 

2%  Dec. 

6%  Dec. 

20%  Dec. 

„    90      Dec. 

14  158%  Dec. 

12  102      Dec. 

9%  Dec. 

45%  Dec. 

„    38      Dec. 

2:110%  Dec. 

28      1%  Dec. 

88%  Dec. 

13%  Dec. 

47%  Dec. 


.  19 


91  Dec. 
10  Dec. 
91%  Dec. 

78%  Dec. 
74%  Dec. 

3  Dec. 
61      Dec. 

9%  Dec. 


104%  Dec. 

2%  Dec. 
86%  Dec. 
40  Dec. 
42  Dec. 
74  Dec. 
94%  Dec. 
393^  Dec. 
llJi  Dec. 
26%  Dec. 

3%  Dec. 
36%  Dec. 
44%  Dec. 
56%  Dec. 
99%  Dec. 
91  Dec. 
19%  Dec. 
65      Dec. 

109  Dec. 

110  Dec. 
77  Dec. 
9834  Dec. 
39%  Dec. 
43%  Dec. 

90%  Dec. 
105      Dec. 


92%  Dec. 
21  Dec. 
92      Dec. 

100%  Dec. 

95%  Dec. 

5      Dec. 

62%  Dec. 

14%  Dec. 


12 

29 

5 

4 

4 

9 

11 

18 

14 

6 

28 

21 

4 

4 

19 

27 

6 

20 

19 

29 

5 

6 

6 

18 

29 
18 


104%  Dec. 
3%  Dec. 

94%  Dec. 

41%  Dec. 

42%  Dec. 

79%  Dec. 

97      Dec. 

47%  Dec. 

13%  Dec. 

33%  Dec. 
4%  Dec. 

43%  Dec. 

59%  Dec. 

61%  Dec. 
100      Dec. 

93      Dec. 

41      Dec. 

75  Dec. 
115%  Dec. 
Ill      Dec. 

84      Dec. 

99%  Dec. 

50%  Dec. 

47      Dec. 

96%  Dec. 
106%  Dec. 


122%  Dec. 
46%  Dec. 


26%  Dec. 
97%  Dec. 


110% 
115% 

33 

13% 

13% 

76 

32% 
103 

77% 

22 

44 

81% 

16% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


132%  Dec. 
49      Dec. 


29%  Dec. 
99%  Dec. 


116%  Dec. 
118      Dec. 

34%  Dec. 

15      Dec. 

16%  Dec. 

80%  Dec. 

36%  Dec. 

05      Dec. 

80%  Dec. 

26%  Dec. 

49      Dec. 

90%  Dec. 

32      Dec. 


11 
11 
21 

2; 


12 

2 

15 

13 

6 

29 

1 

27 

21 

'I 

4' 
28' 
29 

8 
21 
29' 
12 
26 

2 
26 
28 
29 
28. 

11 

2 


RANGE  FOR  YEAR  1922. 


Loxrest. 


Sale 

20% 

22 

41% 

11 
101 
106 
106% 

79% 

15 

12 

25 

11 

26% 

63 
100% 

12% 

13 
9% 

17% 

70 
101% 
9% 
i264 
123>i 
113% 

35% 

26 

69 
1% 

30% 

81 

85 
108 

13% 

24% 

38% 

45% 

21% 

46 

12 
100% 

44% 

38 
3% 

17% 

29 

20% 
8 

5 

47 

1% 
4% 

12% 

90 
116 

93 
6% 

40 

24% 

98 
% 

60 

11 

42% 

56% 

86% 

10 

91% 

48% 
40% 

3 
61 

7% 

90% 

104% 

2% 
59% 
31% 
41 
74 
S8% 
28% 

8 
22 

3% 
32 
39 
55 
90% 
85 
14% 
74 

65% 
105% 
63 
91 

24% 
36 

66 
% 
104% 
103% 

31 
% 

26% 

94 
1 

94 
106 

19% 

12% 
8% 

49 

24 

65 

61 

22 

43% 

74 

12% 

61% 
117% 

70 


Prices. 
Jan.  4 
Jan.  11 
Nov.  28 
Feb.  16 
Jan.  3 
Feb.  18 
Jan.  10 
Jan.  12 
Oct.  7 
Oct.  5 
Nov.  15 
Nov.  15 
Dec.  28 
Jan.  4 
Jan.  6 
Jan  10 
Aug.  28 
Nov.  1 
Dec.  4 
Dec.  30 
Aug.  8 
Nov.  14 
June  Iti 
Jan  4 
Jan  4 
Nov.  29 
Jan  17 
Jan.  5 
Jan.  16 
Jan  11 
Mar.  7 
Jan.  12 
Jan  10 
Nov.  15 
Nov.  27 
Sept.  21 
Nov.  17 
Dec.  29 
Nov.  25 
Dec.  27 
Jan.  3 1 
Jan.  4 
Jan.  7 
Jan.  13 
Nov.  27 
Nov.  23 
Fet)  28 
July  14 


Highest. 


Nov. 

Jan 

Dec. 

Jan 

Jan 

May 

Jan. 

Jan 

Nov. 

Nov. 

Jan. 

Feb. 

Dec. 

Jan. 

Jan 

Nov. 

May 

Jnly 

Dec. 

Dec. 

Jan. 

Feb. 

Dec. 

Dec. 

Nov. 

Jan 

Nov. 

Dec. 

Jan. 

Jan 

Nov. 

Dec. 

J  an . 

Jan 

July 

Aug. 

Dec. 

Sept. 

Nov. 

Nov. 

Feb 

Mar. 

Jan. 

Oct. 

Apr. 

Apr. 

Jan. 

Feb. 

Jan. 

Mar. 

Jan. 

Apr. 

Sept. 

Jan. 

Jan. 

June 

Nov. 

July 

Mar. 

Jan. 

Apr. 

Jan. 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Dec. 

Nov. 

Feb 

Nov. 

Nov. 

Nov. 

May 


15 

IS 

20 

i) 

6 

11 

4 

7 

29 

22 

27 

24 

28 

30 

18 

23 

16 

12 

18 

20 

1) 

8 

29 

13 

18 

24 

20 

29 

4 

4 

27 

9 

16 

11 

24 

2 

28 
27 
21 
18 

3 
16 

5 
18 
19 
19 
12 
16 
10 

9 

7 

25 

23 

6 

4 

29 

27 

20 

11 

10 

20 

26 

16 

16 

9 

6 

12 

21 

26 

27 

2) 

16 

27 

27 

5 


Sale 
36% 
54 

74% 
25  V, 

174% 

117% 

322 

108 
34% 
32% 
31% 
16 

4514 
76% 

110 
25% 
19% 
12% 
34 

i525 

108 
21% 

304 

270 

126 
39% 
65% 

102 
4% 
68% 

105 

129% 

117 
19% 
84% 
41% 
51% 
46 
64% 
26 

109% 

106% 
47^4 
28% 
17% 
32% 
40 
12% 

14% 
62 

4% 
9% 

28 

95 

168% 
104 

16% 

66% 

42% 
110% 

14% 

91% 

19 

69% 

68 

92% 

21 

92 

100% 

95% 

12% 

80 

17 
101% 
104% 

13% 

99 

45% 

45% 
105% 

97 

59  ^ 

24% 

49 

12 

71 

59% 

72i^8 
100% 

97% 

41 

96,% 
1193^ 
112% 

95  Vi 
106 

51 

49 

100 

% 
108 
139% 

53  !4 
2% 

38% 
102% 
2  1-16 
126% 
120 

36% 

19 

21 

80% 

4  2 
105 

80% 

:<8% 

78  >^ 

95% 

50% 

62 
117% 

90 


Prices 
June  3 
Nov.  4 
May  17 
June  « 
Dec.  7 
Dec.  28 
Dec.  21 
Dec.  26 
July  13 
July  13 
May  21 
Apr.  17 
^lay  16 
Sept.  1 
Aug.  29 
Aug.  11 
Dec.  13 
Dec.  13 
Mar.  31 
July  20 
Dec.  8 
Apr.  26 
Dec.  14 
Dec.  2 
Oct.  20 
Dec.  11 
Dec.  15 
Dec.  4 
Apr.  13 
Oct.  21 
Sept.  9 
Dec.  11 
Oct.  6 
June  1 
•Sept.  18 
Sept.  20 
Oct.  21 
June  9 
May  29 
Feb.  28 
Dec.  18 
Dec.  30 
Aug.  29 
Sept.  15 
Nov.  27 
Nov.  23 
Sept.  14 
Mar.  30 

Apr.  1' 
Dec.  6 
June  2 
Mar.  26 
Oct.  6 
Oct.  9 
Oct.  9 
Nov.  3 
Apr.  11 
Anr.  16 
Oct.  3 
Dec.  6 
Apr.  27 
Sept.  16 
June  3 
May  4 
Not.  1 
Dec.  15 
Dec.  7 
Dec.  14 

Dec.  7 
Dec.  7 
Jan.  24 
Mar.  23 
Apr.  12 
Nov.  25 
Nov.  20 
May  24 
Sopt.  16 
Sept.  21 
Sept.  16 
Jan.  a 
Nov.  27 
June  7 
Apr.  S5 
Apr.  18 
Jan.  13 
Jan.  3 
Dec.  28 
Sept.  13 
Sept.  13 
Oct.  7 
Dec.  29 
Oct.  18 
Oct.  19 
Oct.  16 
Sept.  13 
Sept.  12 
Sept. 12 
Sept.  12 

Nov.  20 
Apr.  21 
Sept.  14 
Sept.  12 
June  9 
June  14 
Jim.  3 
Apr.  26 
Apr.  10 
Sept.  13 
Oct.  26 
Sept.  7 
May  31 
Apr  16 
Dec. 
Mur 
Dec. 
Dec. 
May  l.> 
May  29 
May  31 
June  4 
Nov.  27 
Nov.  27 
Nov.  8 


15 

1 
6 
6 


Jan.,  1923.] 


JSTOCKS-STOCK  EXCHAIJGE  liECOKD 


:n 


STOCKS 

Y   STOCK  EXCH'OB 


SALRS. 


In  12    Mnnllm 

Dectmber       lO-'l'. 


Far 
eynol<ls(lU)'rob  CI  H-2ft 

7%  nroferrod 100 

oytil  Diiifli  (^o  N  Y  Btw- 

t  J(»t«M)ll    l.tUKl 10 

■i  (^iH-lllil  SURlir.  no  p(ir 

I)  Arum  (^orp 100 

1  Motor  (;iir    ..no  pur 

.  Uodbuck  A  Co..- 100 

f.-rr.«l 100 


,1  C'o|)IHir  (;orj>  MO  ;)(ir 
ufk  Arl/.oiili  C'o|)l>  10 
rruiiMporl  &.  Trua.£U 


I'liioti  Oil 

■forrod 

iilrConOllCorp  no  par 

■forrtHl 

,,  ly  Oil  I'o »0 

h,-«  Slioffloltl  Sfl  A-  I    100 

.  .  ui,,  uico  Sugar...  100 

.1 100 


liufcrrcd 

r  Mfc  C:o no  par 

I  n-forred 100 

itandurd    Milling 100 

Prefi'rrwl 100 

i;ird  Oil  of  Calif.. --if) 

liird  Oil  of  N  J 25 

,(1 ..100 

Dilof  N  J  wi 

A  1  iibeof  Am  pf.lOo 

(t\K  rroducls no  par 

ii;hts -- 

rn  Urospref  (8%)..  100 
'  ,'>vartl  Warn  Corji-no  par 
liromberg  Carburet  no  par 


tudebalifr  Corp  (The)  100  i 

Preferred 100 

iibmar  Boat  Corp- no  par 

rior   Oil no  por 

rlor  Steel 100 

i   preferred 100 

•ta  Co  of  America..  10 
1  Cop  fi  Chem  no  par 
\*  c:oiupanv  (The). .25 

-■i  Gulf  Sulphur 10 

Pacific  Coal  A  Oil..  10 
.s  I'ac  Land  Trust.  100 

^vater  Oil 100 

k"ii  HoU  Bear,  .no  par 
icco   Prod   Corp-.lOC 

-referred 100 

lacco  Products  (new)  100 
Temp  ctfs  Class  A. .  .100 

iranscon  Oil  ctfs no  par 

ransue  &  Wms  St'l  no  par 
inderwood  Typewriter  100 

Preferred  ._ ...100 

nlon  Bag  &  Paper  new  100 

alonOll no  par 

nlon  Tank  Car 100 

Preferred 1001 

nlted  Alloy  Steel. .no  pari 
nlted  Cigar  Stores...  100 

Preferred ..100 

nlted  Drug 100 

1st  preferred 50 

nlted  Fruit 100 

nlted  Paperboard  Co.  100 
nlted  Retail  Stores  no  par 
SCasl  Iron  Pipe  &  F  100 

Preferred ..100 

S  Express 100 

8  Food  Products 100 

8  Hoffman  Macb  no  par 

8  Indus  Alcohol 100 

P'o'—red 100 

ity  &  Improvt.lOO 
I  y  Imp  rights.. 

Preferred  ctfs  w  i 

8  Rubber 100 

l»t  preferred. 100 

8  Smelt  Hefg  &  Mg..50 

Preferred 50 

alted  States  Steel 1 00 

Preferred 100 

8  Tobacco no  par 

Preferred 100 

t»h  Copper. 10 

tah  Securities  V  t  c.lOO 

uiadlum  Corp no  par 

an  Raalle. 

Utpref.. 100 

»-Carolina  Chemical.  100 

Preferred 100 

ClMsB 

Blfhta. 


i  Iron  Coal  &  Coke..  100 
Preferred 100 

Taudou  (V).  Inc.no  par 
•ber  4  Heilbroner  no  par 
«U8.  Fargo  Express..  100 
est  Elec  7  %  cum  pref  1 00 
Mtem  Union  Teleg..l00 
eetlnghouse  Air  Brake  50 
eet'gh  E  &  Mfg  assent  50 

Ist  preferred ..50 

tlte  Eagle  OH  &  R  no  par 

mte  Motor 50 

bite  Oil  Corp no  par 

Rights 

Id£»  Ire-Spencer  Steel. .„ 

lUys-Overland .25 

New  preferred 100 

i^on  i  Co  nc  V  t  c  no  par 

Preferred 100 

Wlworth  (F  W) 100 

Preferred 100 

Jrth't'n  P  &  M  V  t  c.  100 

Preferred  Ay  t  c 100 

Prrferred  B  v  t  c 100 

9«nt  Aeronautlc.no  par 


Shareit. 

•Kl.KOd 
■J.CiOO 

•».1(U) 

l.S(M) 

•t.SOO 

20.000 

St), 200 

700 

20.000 

2. '.)()() 

IS. 200 

3(1.051 

3.S00 

227.700 

10,000 

91.200 

1.100 

2.100 

650 


200 

44. too 

400 

2.37". 

250 

95.000 

115.100 

12.200 

4.900 

5.200 

19.300 

14.200 

2.400 

29.200 

61,100 

.085.300 

900 

43,000 

24.900 

3.400 


Shiirei 

75,'>.020 

14.43S 

1,043.(150 

r-'.t.2IO 

130.200 

05.33,"> 

221,900 

S3  5, 200 

7,030 

4S3,S.''>0 

52.300 

113.S75 

30.951 

23.400 

5.727.250 

29.S00 

407.000 

152.000 

34.4H9 

3.250 

100 

200 

.700 

,1,S0 

,205 

,7S0 

.110 


I'ric*  about 

Jan-  i 

1922. 


Hid. 

soii 

12W 

2^ 
12W 

fl4«ii 

93 
23  l»' 

s*i 

38H 


292 

5 

12 

3 

.704 


Atk. 


Rain 

13Vi 
Snio 
Hul« 
Sale 
Sain 
Hiile 
Sain 
Sale 
Bate 


21 H  Snie 


30  Rale 
40  >i  Said 
78    86  V« 


8.700 

21.300 

197.000 

50.900 

78,100 

150 

9,100 

48,000 

99.700 

100 


71.900 

92,200 

1.300 

400 


2.100 
77.800 
4.S00 
1.100 
4.000 


100 

7.800 

2.100 

13.200 

300 

106.100 

20.500 

3.700 

500 

15.400 

6.400 

152.300 

1.900 

20.800 

19.700 

800 

91.200 

9,100 

7,400 

1.200 

802,600 

12.160 

900 

100 

41.200 

7.200 

61.000 

9.000 


11.600 
6.900 
2,525 


1.200 

700 

29,200 

6,300 

2.200 

6,600 

17,415 

19,200 

34,800 

100 

44.900 

10.550 

67.000 


23.000 

39.500 

10.800 

7.100 

500 

17.500 

200 

9.800 

300 

500 

4.500 


,335.020 

170,111 

4,000 

22,020 

135,300 

14.200 

8.800 

289.400 

324.100 

8.591.450 

33.315 

521.120 

400.100 

02.550 

400 

249.. 500 

309.000 

3.113.007 

1.003.131 

1,267.894 

2.314 

52.030 

439.200 

1.050.300 

32.900 

19.900 

559.500 

2.166.300 

27.300 

2.485 

2.20 

87.800 

940.100 

19.S00 

23.305 

10S.070 

1.300 

4 

143.400 

18.050 

155.000 

6.000 

1.987.500 

463. 7S5 

58.050 

8,000 

401.450 

51,400 

1.380,335 

16,950 

495,700 

20,700 

800 

1.304.900 

88.915 

87.5S0 

12.30( 

8.0.30.410 

151.000 

5.300 

1.100 

647.400 

212.801 

1,378.100 

22.700 

6.487 

158.200 

69.209 

0.025 

5. SOU 

45,300 

9.050 

385,515 

160.000 

75.000 

79.S20 
131.615 

52.000 
705.18 

7.000 
198,900 
245.250 
486.000 
143.950 
361.130 
782.080 
194.450 
142.420 
5.550 

99,095 

9.900 

164.850 

5.510 

17.800 

62.900 


112       118 

81         87 

98  H  Rale 

170      Sale 

114      Sale 


77 


79 


81       Sale 

25  Sale 
37      Sale 

83^  Sale 
100       103 
4H  Sale 
6%  Sale 

26  H  Sale 


105^  Sale 
45^  Sale 
40  J^  Sale 
265^  Sale 
290  300 
134       Sale 


PRICKS  IN  DBCBMBBR. 


Die.  1. 


nu.        A»k 

02Jf  Sal.) 
IIK 


53 

'li 

.Suin 

IH 

'J 

10 

■1 

i' 

.'^iiln 

17 

Siiln 

1 

'  1 

."^ilin 

SO 

••; 

.Sllln 

lOSti 

no 

SW 

Main 

Halo 

"m" 

'o.iii 

32 

Sain 

99 

Sain 

0 

S.il.i 

30 

II 

43!.j  .Sale 
90      Sale 


\0\H 
17 

SO 
130 

02 
115 
l!>5n„' 
117>i 


104 
Siiln 

92 
135 

07 
Siiln 
Siilo 
118 


Dte.  30. 


Bid 

48 


Atk. 

Ha  In 
.  .110 
F,2'^i  .Sain 
19  Suin 
2W  2Ji 
I8><i     20 


H0><;  HalM 
107  li    112 
7'i;  Hiiln 
8  Htil 

3S  If  39  H 
Vi^i  Sain 
92  02'.; 
35  Siile 
OS '<i  Sale 
O'h  Siilii 
3!l\-  Siiln 
4  1  Sain 
OU         06 


75 
58  H 


78 
60 


104 

20% 

S9 

SO 

03 
121 

4l"i 
118 


105 
Sain 

90 
Sain 

95  4 
Sain 
.Sain 
Sale 


Lovtit. 


Hal* 
40'-; 

no 

50  u. 
■iH 

18 

\H 

70". 
100 '-j 

7 

7 
34l|J 

121.; 
uo 

31 

08 

s»; 

39 
41 
80  K 


Prirti. 
!)<•(• . 

DiT. 

Dnr. 
Dnn. 
Dttc. 
Doc. 
Doc. 
Di^e. 
I)<H-. 
Doc. 
Dnc. 
Doc. 
Dec. 
D««. 
Dnc. 
Doc. 
Dnc. 
Dnc. 
Dnc. 
Dec. 


Hightit. 


n 

20 
21 
22 
4 
4 
n 
) 

I" 

■is. 

r, 

n 

22 
20 
IS 
2S 
4 
27 
20 
18 


Hal* 

03 
I  IH 

10  «2 
3 


63^  Sale 
SSyi  Sale 


104 H  100 
57  Sale 
5S      Sale 

120      Sale 

no      110l<; 

7'^  Sale 

4H  Sale 

28         30 


lOJ^ 

33 
116 
104 

70  H 

185ii 

04 
103 

25  >i 
130 
104  Ji 

72 

45 
123  V^ 


Sale 

Sale 

130 

11354 

Sale 

Sale 

08 
Sale 
Sale 
160 
Sale 
Sale 

-  le 
Sale 


1  Vh  Sale 

H%  Sale 

47      Sale 

01       Sale 

20  5i  Sale 

295       340 

127      Sale 

33       Sale 

53      Sale 

106       109 


52  >i  Sale 
17  Saie 
51         55 

10)^  Sale 

'40'  Sale" 
86J4    92 
61      Sale 


54  >i  Sale 
100  Sale 
36  Sale 
43?^  455- 
84  ^i  Sale 
114»4  Sale 


63  J^  Sale 
1 1  Sale 
31^  Sale 


80 

12 

31 
132^ 
112K 

65"^ 

15H 
116 
108 

34 
130 
114 

76 

46 
152?;^ 

14!^ 

70'^ 

23  3/^ 

60 
7 

19H 

61>^ 
98  Vs 
85  1  s' 


85  ^f  Sale 
62  ^4  Sale 
2's  Sain 
109  1 10 
70  Sain 
66  H  Sale 


hin 

110 

5»^ 
2914 


2 
iOH 

485^ 

61 

21'^ 
280 
124!^ 

33'^ 

57 ''^ 
103  >i 


Sale 
110 
Sale 
Sale 
30 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
350 
Sale 
Sale 
Sale 
106  J^ 


Sale 
Sale 

33'^ 
152H 
120 

70 
Sale 
Sale 
111 
Sale 
195 
121 

77  ^.i 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

101 

Sale 

Sale 


84 
13% 
32  H 
1321^ 

663-1 

85 
108 

34 
130 
115 

791^ 

47?-^ 
155 


Sale 
Sale 
35 
137 
120 
Sale 
Sale 
Sale 
110 
Sale 
195 
122 
Sale 
Sale 
Sale 


|()2''; 

17 

S9 

S4  \i 

94  ''j 
111  'i 

3S ' ; 

no 

■MM 

70 
59 

105  V<J 
50  >^ 
55 


D.-n. 
Dnr. 
Dn<-. 
Dnc. 
Dnc. 
Dnc. 
Dnc. 
I  )nr . 
Dw. 
Dec. 
Dnc. 
Dnc. 
Dnc. 
Dnc. 
Dec. 


14 


2S 


3S 


'4 

I3li 
03 '3 
35 
lOOV^ 

40 
44 
01 


Prirti. 
Doc. 
Doc.  15 
Doc.  0 
Doc. 
Doc.  0 
Dnc.  13 
Dnc.  4 
I  >.'C.  IH 
«•<•.  28 
I )nc .  4 
Dnc.  29 
Dnc.  22 
Dnc.  20 
Dnc.  4 
Dec.  30 
D««;.  I 
Dnc.  .3(1 
Dnc,  13 
Dec.  S 
Dec.     7 


103'^ 

21«,^ 
93 
27|134 
15     90 
Oil  21  '-4 
2S'202li 

2iin9»i 

15    40 

2'   80 


\\0%  Dec. 
no       Dec. 

(SVi  Dec. 

4  Dec. 
28 H  Dec. 


\%  Dec. 
9      Dec. 

46  H  Dec. 

57  Ji  Dec. 

19%  Dec. 
300  Dec. 
115K  I>PC. 

32      Dec. 

52%  Dec. 
108      Dec. 


78 ?<^  Dec. 

115-^  Dec. 

33      Dec. 

136      Dec. 


67      Dec. 

%Dec. 

85      Dec. 

109      Dec. 

33%  Dec. 


2^ 
109 
79 
71 


Dnc.  14 
Dnc.  22 
Dnc.  20 
Dnc.  2 
Dnc.  4 
Dnc.  30 
Dec.  7 
Dec.  27 
Dnc.  15 
Dnc.  20 
Dec. 
Dnc.  20 
Dec.  15 
Dec.  30 
Dec.  27 


RANQBPOH  YHAR  1023. 


Loviit. 


Higktii. 


\\\U  nee. 
no      Dec. 

7%  Dec. 

5%  Dec. 
30%  Dec. 


2  Dec. 

10%  Dec. 

49%  Dec. 

01  '^  Dec. 

23%  Dec. 
300  Dec. 
129%  Dec. 

33%  Dec. 

57%  Dec. 
108      Dec. 


84 '4  Dec. 

14%  Dec. 

35      Dec. 

130%  Dec. 


76 

29% 

7\H 

6% 

4% 

21 

08% 
96% 
88% 


Sale 
Sale 
Sale 

7% 
Sale 
Sale 
Sale 
100 
Sale 


50  Sale 
95  Sale 
37%  Sale 
40%  47% 
102%  Sale 
121  Sale 
57         58% 


28%  Sale 
70      Sale 


89 


90 


6%  Sale 
l\%  Sale 
68         69% 


90        92 
93         96 
50%  Sale 
65         67 


39      Sale 
10%  Sale 


15%  Sale 
6%  Sale 
27%  Sale 
28%  Sale 
68  70 
140      S&le 


45%  Sale 
82        88 
60         68 
8%  Sale 


61%  Sale 
17  Sale 
34%  Sale 
60  Sale 
90  97 
26  Sale 
61%  Sale 
17      Sale 


on 

82 

14 

11% 

90 

112% 
110% 

96 

59 

71 

32% 

48 
4% 


57 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75 
Sale 

49 
Sale 


10% 
5% 
40 
36% 

212" 

125% 

27% 


Sale 
Sale 
Sale 
Sale 
85 
Sale 


63% 
9% 


Sale 
88 
67 

Sale 


102% 

56% 

99 

37 

47% 
106% 
121% 

52 
109 

65 

16% 

35 

63 

95 

24% 

62 

17 


Sale 
Sale 
Sale 

39 
Sale 
Sale 
Sale 

57 
112 
Sale 

17 
Sale 
Sale 

98 
Sale 
Sale 
Sale 


115      Dec. 

77%  Dec. 

40  Dec. 
1.504  Dec. 

14%  Dec. 

05%  Dec. 

24%  Dec. 

64  Dec. 
6%'  Dec. 
3%  Dec. 

19'/i  Dec. 

59%  Dec. 

72%  Dec. 

83%  Dec. 

%  Dec. 

100%  Dec. 

49%  Dec. 

94      Dec. 

36%  Dec. 

46%  Dec. 
101  Dec. 
120%  Dec. 

53  Dec. 
109      Dec. 

61      Dec. 

15%  Dec. 

31%  Dec. 

60      Dec. 


69%  Dec. 

19%  Dec. 
134%  Dec. 
110%  Dec. 

35      Dec. 


59% 

80 

15% 

12% 

91 
113 
111% 
111-^4 

60% 

71 

26% 

49 


Sale 

85 
Sale 

12% 
Sale 
113% 
Sale 
Sale 
Sale 

74 
Sale 
Sale 
Sale 


10% 
6% 

42% 

36 

87 
219% 
124% 

31% 


8% 


10% 
Sale 
Sale 
Sale 
Sale 
Sale 
125 
Sale 

83 

68% 
9 


29 

4 

0 

21 

IS 

0 

6 

12 

15 

28 

28 

5 

29 

14 

14 

19 

0 

4 

28 

11 

6 

21 

26 

27 

.5 

26 

26 

1 


23%  Dec. 
59  Dec. 
16      Dec. 


53%  Dec. 

81      Dec. 

13%  Dec. 

11%  Dec. 

88  Dec. 
107  Dec. 
110      Dec. 

96      Dec. 

58%  Dec. 

73      Dec. 

26%  Dec. 

47%  Dec. 
2%  Dec. 


115 

Dec. 

82%  Dec. 

48 

Dec. 

159%  Dec. 

14%  Dec. 

70 

Dec. 

29% 

Dec. 

71% 

Dec. 

7 

Dec 

5%  Dec 

21 

Dec 

69  K 

Dec 

100 

Dec 

88%  Dec 

1  %  Dec 

102%  Dec 

56% 

Dec 

99 

Dec 

39  V,  Dec 

48% 

Dec 

108% 

Dec 

122 

Dec 

56 

Dec 

109 

Dec 

05% 

Dec 

17 

Dec 

36%  Dec 

65%  Dec 

Salt 
43 

tnw 

47«ii 

10 

01 

7 

31 '3 

I2'.ji 

90 

\HM 

97 'H 

H% 

3n 

33 

30  H 
104 
102% 

15 

84 

s4  rr 

83% 
01% 

3S  1 ; 

30  >.<; 
70 
45  ^ 
1% 

81 

24% 

35% 


I  I 

Ml 

U 

10 

^ 

\\ 

0 

2H 

2 

0 

22 

20 

10 

8 


Pr\f$t 

.Mnr 

Apr. 

Jnd. 

Jati. 

Jan. 

Aug. 

Fnti. 

Fnt). 

Jan. 

Dm-. 

Nov, 

Dnc. 

Dnc. 

Dnc. 

Jan. 

Si)i»l. 

Nov.  23 

Jan.      3 

Nov. 

Dm-. 

Nov. 

Dnc. 

Nov,  27 

Apr.   28 

Dnc. 

Jan. 

Jan. 

Dnc. 

Jan. 

Dnc. 

Dnc, 
May 
Dn<;. 
Jan. 
Jan. 
Jan. 


•l'»  Prirti 


■i\ 
lU 


19«4 


24 


17 
IH 
10 
14 


70%  Jan. 

100       Feb. 

3%  Jan. 


Nov. 

Jan 

Sept 

Nov. 

Nov. 

Mar. 


29 
16 
14 
12 
IS 
30 
13 
30 
20 

0 
30 
20 
12 
30 

3 
30 
30 
30 
14 
14 
15 
29 

.5 
27 
26 

15I 

f 


26  Dec. 
64%  Dec. 
17      Dec. 


4 

26 

90 

1% 

8% 

42 

38%  Jan 
22      Oct. 
300      Dec. 
109  Ji  Mar. 
28%  Sept. 
49%  Nov. 
88      Mar. 
54%  July 
76%  Aug. 
7%  Mar. 

32  Nov. 
125  Feb. 
107%  Jan. 

55      Mar. 
%  Dec. 

95%  Feb. 
109      Dec. 

25      Jan. 
120      Nov. 
il04%Feb. 

60%  Mar. 

41%  Feb. 
119%  Jan. 

14      Nov. 

43%  Feb. 

16%  Jan. 

50  Jan. 
5  Feb. 
2%  Feb. 

18%  Nov. 

37      Jan. 

89%  Apr. 

66      Jan. 

%  Dec. 

100%  Dec. 

47      Nov. 

92%  Nov. 

33  Feb. 
42%  Feb. 
82      Jan. 

113%  Feb. 

45%  May 
109      Dec. 

59  Nov. 
9%  Jan. 

30%  Jan. 

57%  Oct. 

02      Jan. 

23%  Nov. 

58       July 

14  Nov. 
l-16June 


6 
17 
31 
27 

3 
13 
25 
10 
27 

4 
31 

.5 
17 
30 
17 

2 
28 

2 

3 
21 
23 


V\ 

04!^ 
112 

23% 

12 

4H% 

13% 

00% 

3«% 
102 

11% 

64  4 

57)4 

08 
104 
103% 

24 

90 
141 

90 
135 
250  4 
119% 

40 

90 

03% 
2% 
109 

79 

71 

141% 

118% 

8% 

10% 

39% 

95% 

12% 
52% 
67 
32% 

420 

154 
35 
84% 

115 
57% 
89% 
20% 
45% 

145% 


I  Ur 
Mnr 
Apr. 

Juiin 
Aug 
Aug 
Jan. 

.lllllO 

Mny 

I  )<•<■ . 

Snpt. 

.Iimo 

Oct. 

Oct. 

May 

.Mar. 

Nov. 

Nov. 

Dnc. 

Juno     _ 

Snpt.  Ifl 

S.-pt.  16 


2 

.  21 

t 

2 

14 

22 

a 

a 

8 

20 
H 
0 
7 

4 
12 

a 

3 

10 

14 
6 


Snpt 
Oct. 
Oct. 
Dw. 
Dnc 


14 

4 
10 
27 
1.' 


121130 


25 

27 
25 

9 
11 

6 
28 

3 
18 

4 
10 
28i 
13 
11 

1 

15 

6 


78 
25 
134% 
113 
41% 
185 
120% 
85 
51% 
162 
20% 
87% 
39 
78 
8 
10% 
25% 
,   72% 
41100 
3    92% 
I4I      1% 
19;102% 
22i   67% 
271107 


48% 

49 
111% 
123 


--    63% 
271115% 


10  Dec. 
5%  Dec. 

39%  Dec. 

35%  Dec. 

79  Dec. 
195  Dec. 
125%  Dec. 

27%  Dec. 

84      Dec. 

63%  Dec. 
8%  Dec. 


59 

82 

16 

12 

92 

113 

115 

114 

60 

73 

32 

50 

4 


%  Dec. 

Dec. 

Dec. 
%  Dec. 

Dec. 
%  Dec. 
%  Dec. 

Dec. 
%  Dec. 

Dec. 
%  Dec. 
%  Dec. 
%  Dec. 


12 

7 

43 

39 

87 

220 

125 

33 

85 

68 

10 


%  Dec. 

Dec. 
%  Dec. 
%  Dec. 

Dec. 

Dec. 
%Dec. 
%  Dec. 
%  Dec. 

Dec. 

Dec. 


43 

66 
6% 

10% 

66% 
107 

89 

88 

49% 

62% 

25 

35% 
2% 
.01 
8% 
4% 

24 

27% 

66 
137 
117% 

26% 

84 

63 
6 


Mar. 

Mar. 

Jan. 

Oct. 

Jan. 

Aug. 

Feb. 

Apr. 

Jan. 

Sept, 

May 

Jan. 

Dec. 

Mar. 

Not. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Apr. 

Nov. 

Jan. 

Not, 

Jan. 


71% 
21% 
53% 
67% 

17,100 

23    36% 

28    82 

21    25% 

26  % 

27  94% 
13;   85 

6    16 
19     17 

4    98% 
1»  113% 

8  121% 


114 
64% 
75 
Hi   33% 
61   54 
12 

% 
21% 
10 

49% 
50% 
91 
220 


125% 
55% 
95 
79 
11 


.May  25 

Dnx-.  5 

Dnc.  29 

Dec.  15 

Dec.  30 

Dec.  27 

Dec.  27 
Nov.  3 
Nov.  23 
Jime  7 
Apr.  7 
Jime  26 
M.ir.  14 
May  10 
Oct.  10 
Nov.  2 
June  3 
Mar.  20 
Oct.  6 
Oct.  Ifl 
June  26 
Sept.  8 
July  17 
Sept.  13 
May  22 
Apr.  4 
Oct.  7 
Jan.  14 
Sept.  12 
June  3 
Dec.  18 
Sept.  8 
May  3 
Oct.  28 
Nov.  6 
Oct.  6 
Oct.  5 
Oct.  18 
Aug. 14 
Oct.  27 
Aug.  20 
Aug.  29 
Aug.  10 
Jan.  3 
May  27 
Oct.  16 
Sept.  21 
Oct.  10 
Nov.  28 
Dec.  30 
Apr.  17 
July  11 
Oct.  4 
Aug. 18 
Oct.  16 
Sept.  19 
Sept.  11 
Aug.  28 
Sept.  5 
Oct.  9 
Aug.  30 
Nov.  9 
Oct.  7 
Mar.  13 
Apr.  10 
Aug.  18 
June  27 

Jan.  18 
Nov.  4 
Dec.  29 
Apr.  24 
Oct.  18 
Dec.  27 
.\ug.  29 
Dec.  19 
Sept.  6 
Aug.  7 
Nov.  24 
Sept.  12 
May  S 
Apr.  12 
May  12 
Mar.  29 
July  19 
S«pt.  15 
Sept.  7 
Dec.  22 
Nov.    3 

JUD»      2 

Apr.  24 
May  9 
Aug.  23 


a  1^  than  100  share*,     k  Ex-rlghta.     c  Bi-dlv.  and  rlghta. 
Tng  the  month  prior  to  this  date.    »  Ex-dlvldend. 


Ist  paid.    /  Full  paid.    0  3d  paid.  K  Ex-stock  dividend.  /  Qaoted  ei -dividend 
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General  Quotations 

OF 

BONDS   AND   STOCKS 

1.  In  the  following  thirty-three  pages  of  tables  quotations  are  given  for  all  the  more  Important  securities  listed  on  any  Stock  Exchange  In  tt 
United  States:  also  for  leading  unlisted  and  Inactive  securities. 

2.  Quotatloos  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  iaaue.  As  the  New  Yor 
Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  Interest,"  we  have  adopted  the  same  method  and  no  longer  employ  a  deell 
natlng  mark  to  Indicate  the  fact  except  where  there  Is  a  deviation  from  this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "; 
la  prefixed  to  the  price,  he  must  pay  accrued  Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  In  defaul 
In  which  cases  the  price  Includes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price — that  Is,  that  the  accrued  Interest  forms  part  of  the  prlc 
and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  making  payment.  As  already  stated  In  the  case  of  Income  Donds  and  bon( 
In  default,  the  price  Is  always  "flat,"  and  no  designating  mark  Is  employed  to  indicate  the  fact. 

4 .  Stock  prices  marked  thus  (d)  are  per  share .    All  others  are  per  cent  except  bank  stock  prices ,  which  are  quoted  per  share  unless  otherwise  statei 

5.  It  should  be  borne  in  mind  In  the  use  of  these  tables  that  the  quotations  for  many  Inactive  and  unlisted  securities  are  merely  nominal,  but 
all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  sold,  "gu"  for  guaranteed,  "end"  for  endorsed,  "cons"  foroo 
■olldated.  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 
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Bonds 


RAILROAD    BONDS 

Bonds  of  companies  consol'd  are 

often  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  4s  '42.  J&D 

Ala  Gt  South  1st  5s  Dec  '27.  J&J 

Gen  M  5s  Dec  1  1927  £-.J&D 

1st  cons  g  5s  1943Ser  A.-J&D 

Belt  Ry  of  Chatt  53  1945. J&J 

Atl  Midland — See  Atl  Coast  Line 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  '40  red  '10. MA N 

"B"debg5s'40red'10.M&N 

"C"debg53Novl  1940.  A&O 

Alabama  Tennessee  &  Northern 

It  Prior  lien  6s  1948 J&J 

FGen  Income  63  Oct  1948.. 
Albany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
Alleg  &  West— See  Buff  R  &  P 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge— See  St  C  M  &  StL 

A.nii  Arbor  1st  g  4s  1995 Q-J 

Eq  tr  6s  Jan  15  *23-'35.J&J15 

Aroostook  Northern — See  Bango 

Aroostook  Valley — See  Canadia 

Asheville  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1995_.J&J 

Atch  &  East'n  Br — 4s  1928-J&J 

Atchison  Topeka  &  Santa  Fe 

Gen  mtge  gold  4s  1995.. A&O 

Adjustment  4s  July  1  '95-Nov 

Stamped M&N 

Convg43of'09due'55opt  J&D 
Conv  g  43  of  1905  due  '55J&  D 

Convg4s  1960... .J&D 

Trans  S  L  1st  g  4s  1958. _J& J 
Cal-Arizl3t&rf4H3'62opM&S 

Series  B 

E  Okla  Div  1st  g  4s  '28.M&S 
Hutch  &  So  1st  g  5s  1928. J&J 
Rocky  Mt  Dlv  43  1965.. J&J 
San  Fran  &  San  Joaquin  Val — 
►v.  ist  g  5s  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  5s  1942 M&S 

Atlanta  Birm  &  Atlantic — 

Income  5s  Nov  1  1930 

Atl  &  Birm  1st  g  5s  1934. J&J 
Atlanta  &  Charl  A  L — See  South 
Atl  Knox  &  Cin — See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan— See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  Irredeem  J&D 

Certs  Indebt  43  1925 J&J 

Atlantic  Coast  Line  RR — 

1st  cons  4s  July  1  1952  M&S 

Coltrg4sOctl'52opM&N 

Conv  deb  4s  '39  op '  16  M&N 

Gen  unlf  Ser  A  4  Hs'64  J&D 

J[c       7%note3Mayl5'30M&N15 

Eq  6^28  Feb.  '36  (yr).F&A 

Eq63Jan  15 '23-'35_  J&J15 

AlaMld— l3tgug53'28M&N 

Atlantic  Coast  Line  of  SC — 

Gen  1st  g  48  July  '48. J&J 

N  Eof  SC  6s  1933-.J&J 

Brun  &  West  1st  4s  '38.  J&J 

Char  &  Sav  gen  7s  '36.  .J&J 

FlaSo  Istggu  4s '45. -J&J 

Nor  &  Car  58  1939... A&O 

Pet'b'g — ClassA5sg'26J&J 

Class  B  63  g  1926.. A&O 

Rich  &  Peters  4  >ija  '40  A&O 

Sav  Fla  &  W  1st  g  6s  '34  A&O 

Ist  M  g  5s  1934 A&O 

Wil  &  Wei  gen  g  5s  'SS.J&J 
Gen  mtge g  48  1935.. J&J 
Atlantic  &  Yadkin — See  Souther 
Augusta  South — See  South  Ry 
Aug  Term — See  Charl  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Bait  Ches  &  Atlan — See  Pa  RR 
Bait  &  Cumb  Val  RR  6?  '29. J&J 
Ex  1st  M  6fl  July  1»3 1 .  .  .J&J 
Bait  &  Harrisb— See  West  Md 
Baltimore  &  Ohio — 

Prior  Hen  3Hsg  1925 J&J 

ist  M  4s  g  July  1  1948.  .A&O 
Conv  4Hs  1933  red  1923  M&S 
Ref  &  gen  5e  1995  Ser  A.  .J&  D 

lO-yr  6e  July  1929 J&J 

Eq  tr  .5s  1023-37  (yr)...F&A 
Eq  tr  63  •23-'35  (yr)..J&J15 
Pitt  Jc&M  dlv  3  Hag '25  M&N 
PlttHb  Lake  Erie  &  W  Va— 

R6fundgold48l941..M&N 
8  W  dlv  1st  g  3H8  1925. .J&J 
Central  Ohio — 

Reor  Ist  con  g  4  Hs'SO  M&S 


Bid. 


100 

64 
h     6.25 
r  &  Aro 
n  Pd,c 

70 


89  Ji 
82 
82H 
81^ 
81^ 
101 
84  J^ 
91H 
92 
94  J^ 


Ask. 


85K 

95 

80H 

953^ 

91 

98^ 
95 

If 
If 
If 

88 
80 

74 

93 

85 
79 

80 
18 

85 
25 

If 


80  Ji 


96H 

13 

29 
em  Ry 
hville 

isv  &  N 


92 
96 

88 

79 

87M 
10914 
5.40 
5.65 
99^ 


86 
106 

STVs 
109^ 

s\H 

97 

98M 
102 

87 
1055^ 

991^ 

99 

89 
n  Ry 


96 
96 


93H 

80 

81>i 

84 
lOOH 
5.25 
6.70 
90^8 


77H 
91M 

93 


64  Ji 
5.75% 
ostook 


75 

893^ 

86  5^ 
83  34 

82'" 
10234 

91% 

97 

95Ji 

83Ji 

101 


18 
33 


ashv 


95 
98 

SSK 

82 

82 

88 

107 

5.05% 

5.30% 

99M 

88 


83 
100 

993-2 
105 


Bonds 


935^ 
80  H 
81^ 
84M 
101 

5% 

5,.30% 

91^ 

7HH 


Baltimore  &  Ohio  {Concluded) — 
Ohio  Rlv  RR— I9tg5s  '36  J&D 

Gen  gold  5s  1937 A&O 

Sch  Rlv  East  Side  43  '25.  J&D 
Staten  Isl  Ry  4J^3  1943. J&D 
Tol  &  Cin  Dlv  4s  1959.. J&J 
W  Va  &  Pitts  1st  4s  g  '90  A&O 
Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951. ..J&J 

Medford  Ext  5s  1937. ..Nl&N 

Piscat  Dlv  g  53  Jan  '43_.A&0 

StJohnsRivExtgu5s'39.F&A 

Van  Bur  Ex  53  g  Jan  '43.  A&O 

Washburn  Ext  1st  53  '39  F&A 

Aroostook  Nor  53  g  1 94  7  _  A&  O 

Nor  Maine  Seaport  53  '35  A&O 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellingham  Bay  &  British  Col 

1st  g  53  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'lis) 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvani 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry — See  Ches  &  Ohio 
Birmlngham&  S^  63  1961. M&N 
Birm  Term  1st  g  4a  '57  gu.M&S 

Bolivia  Ry  1st  5s  1927 J&J 

Boonville  St  Louis  &  Southern — 

1st  M  53  1951 F&A 

Boston  &  Albany  53  Oct  '63.J&J 

53  June  1942 J&D 

5s  July  1  1938 J&J 

4  3^3  July   1937 ..I&J 

4s  May  1  1933  gu  NYC. M&N 
43  May  1  1934  gu  NYC. M&N 
43  May  1  '35  gu  NYC. ..M&N 

33^3  Jan  1  1951 J&J 

Ref  3343  1952  guNYC. A&O 

Bost  &  Lowell  4>^b  Feb  '33. J&J 

43  April  1932 A&O 

Boston  &  Maine — 4  3^3  g  '44  J&J 

43^8  April  1  1929 A&O 

4s  Sept  1  1926 M&S 

4s  Feb  1  1937 F&A 

43  Aug  1942 F&A 

3s  July  1950 J&J 

Ist  &  ref  M  6s  Ser  C  1929. J&J 

Series  D  63  1929 J&J 

Series  F  6s  1930 J&D 

Series  G  6s  1929 .J&J 

Series  H  63  1930 M&N 

Series  I  73  1931 J&J 

Series  J  73  1931 A&O 

Equip  53^3  1923-1927  ..F&A 
PortsGtF&Con4343'37.J&D 
Bos  &  N  Y  A  L— See  NYNH&H 
Boston  Rev  B  &  L  4>^s  '27. J&J 
Burns  &  W — See  Atl  Coast  Line 
Buffalo  Creek  1st  5s  1941.. J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  4j43  1957 M&N 

Equip  63  Ser  K  1923-33.  F&A 
Equip  g  4ks  Ser  F  1927.  A&O 

Equip  4s  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1998  A&O 
Clear  &  M  Ist  5s  g  gu  '43.  J&J 
Buffalo  &  Southwest — See  Erie 
Buff  &  Susquehanna  RR  Corp — 

Ist  4s  Dec  30  1963 J&J 

Buri  Ced  Rap&No— SeeCRI&P 
ButteAnaconda&Pac53'44.  F&A 
California  N  W  53  1928  gu.  A&O 
Cam  &  Clear — 1st  53  g  '41. .J&J 

Gen  M  g  4s  1955 F&A 

Cambria  &  Indiana — 

Ist  M  gold  5s  1936 M&N 

Gen  mtge  6s  1944. F&A 

Canada  Sou  5s  1962  ser  A. A&O 
Canadian  National  Rys — 

5s  1925  w  I 

Eqtr73May  1  1935 M&N 

Canadian  Northern — 

Ist  con  deb  43  1930gu.J&D30 

5  F  deb  73  1940... J&D 

SF  deb  63^3  1946 J&J 

6%  coll  notes  1924 F&A 

Equip  4'/$3  various 

Eqtr63j'ly'23-Jan'29SerBJ&J 
Manitoba  S  E  1st  43  £  '29  F&A 
Winnipeg  Term  g  4s  '39  g.  J&  J 

Canadian  Pacific — 

Cons  deben  4s  perpetual.  .J&J 
6%  notes  Mar  2  1924. .M&S2 


Bid. 


96  Vs 

91K 

9634 

713 

66  J 

7834 

92 
74 
83 
88 
87 
88 
87 
86 
n    85 

Rlv 

83 


80 


a 

land 

15 

25 

80 

82 

70 

75 

100^ 

100  Ji 

100 

100 

92 

913^ 

91 

78 

77H 

82 

80 

69 

85 

85H 

74 

6534 

47 

92 

92 

92 

92 

92 

9834 

98>i 

b  b}4% 

.. 

65 

88 

89 

lOlJ^ 
92 
5.35 
5.10 
5.10 
833^ 
96>| 


77 

91 
96 
93 
80 

95 
101 

98  3i 

98  5i 
10934 

If   90 

112H 

llUi 

100^ 

b       6% 

b      6% 

79" 


101>i 


Ask. 


99 
95 
97Ji 

6734 
8034 

95 

77 

92 

92 

92 

92 

92 

92Ji 

90 


85 


Bonds 


98 


92^ 
5.10% 
4.50% 
4.50% 

87 


79 

93 
97 
94 
81 


103 
99 

99 
110 


94 

112^ 

11134 

100  J| 

5.50% 

5.50% 

85"' 

79^ 
10154 


Canadian  Pacific  {Concluded) — 

Eq  tr  4>^3  1923-1928. ..J&J 

Eq  tr  63.Aprl923-32(3.a.)A&0 

Aroostook  Val  4  34s  1929. F&A 

New  Brunsw  Ist  g  5s  '34. F&A 

Cons  deb  43  perpetual. J&J 

Ont&Que  deb  gu  5s  perp  J&D 

Carb  &  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  &  Ohio  53  '38. J&J 

1st  cons  63  1952  Ser  AJ&D15 

Equip  OS   1923-1927 A&O 

Eq  tr  6s  1923-'33(yr).J&J15 
Carolina  &  Yadkin  River — 

Istsf  53  1962 J&D 

Carthage  &  Adiron — See  NYC 
Catawis3a  cons  g  4s  1948. .A&O 
Central  Argentine  Ry  Ltd — 

Conv g  6%  notes  1927...  F&A 
Cent  Ark  &  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  53  Nov  1  1945. .F&A 

Cons  gold  53  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  4  34s  July  •23-Jan  '26.  J&J 
Chat  Div  gold  43  1951.. J&D 
Macon  &  Nor  g  53  1946.. J&J 
Mid  Ga  &  Atl  1st  53  1947.  J&J 

Mobile  Dlv  g  5s  1946 J&J 

Oconee  Dlv  1st  g  53  1945  J&  D 

Cent  RR  &  Bkg  53  1937  M&N 

Chattahoochee  &  G  5s  '30  J&J 

Chat  R&  South  g  5s '47  .J&J 

Eatonton  Br  5s  g  1926.. J&D 

Ocean  S  S  Co  ext  73  ':10.J&J 

Cent  Indiana— See  CI  Cin  Ch  & 

.Cent  of  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  5s  '87. J&J 
Eq  tr  6s  Jan  15  '23-'35-J&J15 
Amer  Dock  &  Impt  53  1921, 

Ext  at  6%  to  1936 J&J 

Leh  &  W  B  Coal  con  g  43, 

1925,  1930,  1935 J&D 

N  Y&  L  Br  gen  4s  1941. M&S 

General  gold  58  1941.. M&S 

Central  Ohio — See  Bait  &  Ohio 

Central  Pacific — See  So  Pacific 

Central  Vermont  Ry — 

I     Ref  M  5a  1930  guar M&N 

Charl  &  W  Car  1st  5s  '46..  A&O 
Aug  Term  Ist  gu  g  6s  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Cen 
Chatt  Rome  &  Sou — See  Cent  of 
Chattanooga  Sta  4s  '57gu..J&J 
Chesapeake  &  Ohio — 

1st  cons  g  5s  1939 M&N 

General  4 34s  gold  1992.. M&S 
Convg  434s  1930  op  '15.  F&A 
Gen  fund  &  impt  53  1929. J&J 

Conv  g  5s  1946 A&O 

Eq  tr  4J4Janl5'23-'26  J&J15 
Eq  tr  4343  May  '2.3-'27.M&N 
Eq  tr4J49  June '23-'26.. J&D 
Eq  tr  5'4s  '23-'47  (yr)..J&D 
Eq  tr  6s  '23-'25  (yr).J&J15 
Eq  6349  1924-'35  (ann).J&D 
Craig  Valley  Ist  53  g  '40.. J&J 

Potts  Creek  4s  1946 J&J 

R  &  A  Dlv  1st  con  g  4s  •89J&J 

2d  con  g  4s  1989 J&J 

Warm  Sp  Val  l3t  5s  g  '41  M&S 
Coal  Riv  Ry  Ist  4s  gu  '45  J&D 
Elevator  Cog  4&gu  '38.. A&O 
Big  Sandy  Ry  1st  g  48  '44  J&D 
Greenb  Ry  1st  g  gu  48'40M&  N 
Raleigh  &  S  W  1st  4s  '36. J&J 
WestPocCorp  lst434s'45  F&A 
Chesapeake  &  Ohio  Northern — 

1st  M  5S'  1945  guar A&O 

Chesterf 'd  &  Lane  1st  5s  'SSF&A 

Chic  &  Alton  1st  3  34s  1950. J&J 

RR  refunding  g  33  1949. .A&O 

N  Y  Tr  Co  ctfs  of  dep 

Equip  trust  63  Jan  15  '23-'35 

(year) J&J  15 

Chicago  Burlington  &  Qulncy — 

GenM  4s  1958.. M&S 

1st  &  ref  g  5s  1971  Ser  A.  F&A 
Eqtr  6sJan  15  •23-'35.J&J15 
Illinois  Dlv  3343  '49  op'29  J&J 

4s  July   1    1949. J&J 

Nebraska  Ext  43  1927.. M&N 
C  B  &  Q  joint  48— See  Nor  Pac 
Chic  &  East  HI  (new  co)— 

Gen  M  5s  May  1951. ..M&Nl 
Chicago  &  Eastern  Illinois —  I 
1st  consol  6s  gold  1934. .A&O 
Eq  5  349  Mch'23-Sept'25  M&S 
Ch  &  1  C  Ry— 1st  5s  •36.J&J| 


Bid. 


5.35 

5.40 

75 

92 

76 

95 


92 
9634 
6.10 
6.10 


85 
95 


10034 
97 

99  M 
6     5.65 

78 

93 

93 

93^ 

91 

92)4. 

85 

88 

90 

99 
StLouls 
&  Hartf 

107 
65.60% 

106  34 

6  534% 
87Ji 


87 
90 
98 

t  of  Ga 
Ga    Ry 

78 

100  >^ 

8634 

8834 

95 

93 

65.40% 

65.40% 

65.40% 

65.40% 

65.70% 

66.40% 

95>4 

7T4 

78>i 

75>i 

91Ji 

83 

80 

835^ 

82^ 

80 

86 

94 
35 
23  ?i 
62 
60 

66.50% 

88 
100  Ji 
6.60 
81 

88ji 
9634 


79 

!/  105  H 

66.10% 

12^ 


80 

107 
6.60 


b  Baals.        /  This  price  Includes  accrued  Interest.         k  Last  sale.         I  In  London.        n  Nominal.         «  Sale  price. 
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NOTICU. — All  bond  prICM  arc  "and  Intoraat"  •xcept  wliara  marked  "I"  and  Incom*  and  d*rauli«>l  boii  •• 


Bond* 


Bid. 


Aik. 


Bonds 


Bid. 


ma 

107H 
08  ^i 
H4 

8:j  'i 
07H 


07 


77 

86 

S7K 
104  H 
100 
104% 

96  H 
109 

nov^ 

5.25% 

5.05% 

5.05% 

9SH 


Chic  Gt  VViwl  -iHt  4s  \\)M  MAS        62 
Chic  Ham  .t  Wiwt  1st  ik*  '27  JAJ        UO)^ 
Chic*  1  C  lly— SiMiClilc.  .t  K  III 
CblcuKO  liiiUiiuaA  Hoiilliorri  Uy 
Con  iiilk'o  K  4s  lO.'iO  Kiiar   J.tJ 
Illd  HI  Si  la  1st  K  4s  IWM)  J.VJ 
ChlcHKo  lii(llaiia|)*  l.ouUvlllo — 
Rof  M  K  '*«  1U47  Hor  A    .J.tJ 
Rof  M  g  59  1U47  Ser  II    _J.\iJ 
Rof  M  K  4s  1U47  Stir  C.  .J.<;J;        82^ 

l9t  A  Roii  fts  lUtlH .M.^Ni        815 

IstAKoii  0.''  May'06  StirH.JA.I,       97 
VAX  't'/aH  Auk  "■^3  (s  a) .  .    KA  A  b     6.(! 
Ell  ir  6s  '2.1  '35  (yr)    .JA.I15  b     5.0 
Indlaiiui)  A  I.oii  1st  4s  '6(1  JAJ|       72 
Moiion  Coal  gii  fts  '36  op  JADi       63 
Ch  I  A  StLStil,— SooCCX'AStLj 
Chicago  IjHko.^^Uorc  A  l''.a.siorii — j 

iBt  M  4H»s  lUOWop  1019-JAD        875 
Chic  Mt<m|i  A  c;iilf  :>s  l'.»40JAJ        73 
Chic  MUw  A  PiiROt  Sound  — 

iBt  M  K  4«  1041)  Kuar.  JA.I-Q  Jl       60 
Chicago  MUwaukiw  A  St  I'aul — ' 

Geii  g  4s  \  Mav  1  1989.  _JAJ  72  J 
Gen  A  ref  4  V<,s  Jati  2014  .  AAO 
Couv  5s  Jan  2014  Sor  M.  KAA 
GeaK3^s  H  May  I  IU89.JAJ 
Gen  4  !<j3  May  '89  Sor  c; .  .JA.I 
Deb  gold  48  July  I  1934.. JA J 
Conv  dob  4  ^3  '32  op  '22.  J  A 1) 
Goldbond.s43  1925oi)'22  JAl) 
European  loan  4s  1925.. JAl) 

Eq  tr  lis   1923-35 JAJ15 

Ch  A  Mo  Rlv  1st  58  1926.  JAJ 

Fargo  A  So  g  6a  ass'd  '24. JAJ 

Mll&Nor09extat4).^'34JAD 

Cons  6a  '13  est  at  4  H  to 

1934 JAD 

Tacoina  East  Ist  53  1923.  JAJ 
Ch  A  No  M — See  I'ere  Marq 
Chlc4igo  A  North  Western — 

GenM  3^9g  1987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenM  59  1987  St  pine  tax  MAN 
Sink  fund  deb  59  1933.. MAN 
Sinking  fund  Os  1929. ..AAO 

5s   1929 AAO 

Extenbond9  48l926..FAA  15 

10-yr  79  June  1  1930 JAD 

16-yT  6H9  Mar  1936 MAS 

Eqtr69Jan  15'23-'35.JAJ  15  b 
Eq  tr6/^9  1925-36  Ser  J.  MAS' 5 
Eq  tr  6^9  1925-36  Ser  K  AAO  6 
Boyer  Val  l9t  g  3^9  '23. JAD 
Des  Plalnes  Val  4^9  '47. MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
la  Mian  A  NWl9t3H3'35  JAJ 
ManltowGBANW3Hs'41J&J 
MUw  Lake  Shore  A  West — 
Mich  Dlv  l9t  69  1924. JAJ 
A9liland Dlv  l9tg69 '25 MAS 
Ext  &  Imp  8  f  g  59  "29.  FAA 
MllSpartaA  N  W  I3t48'47  MAS 
MllASUteLlnel9t3Hs'41JAJ 
MlauA  la  Ist  g3j^s'24.JAD 
Peoria  A  N  W  3)^9  1926. MAS 
PriaA  NorthwSl^s  1926-JAJ 
St  L  Peo  &  N  W  5s  1948. JAJ 
St  Paul  East  Or  Tr4  )^947J&J 
Sioux  City  A  Pac  3  k9'36  FAA 
Chicago  Peoria  &  St  Loulg — 
Prior  Ilea  g  4^8  1930.. MAS 

Certificates  of  depo9lt 

Chic  Rock  l9l  A  Pac  Rallmoy 

General  gold  49  1988 J&J 

Ref  g  4s  1934  op  to  1911.  AAO 

Eqtr  6s  Jan  1923-35 J&J  b 

Eq58SerH  1923... JAJ  b 

Eq  4Hs  May  '23-25  ...MAN  5 

Eq  4^3  Jau'23-July'27..J&J 

Burl  Cedar  Rapids  &  North — 

CoQ  l9tAcolltr59g'34.\&0 

MAStL  l9t  KU  g  79  '27  JAD 

Choctaw  Oklahoma  &  Gulf — 

Consol  gold  59  1952.. MAN 

Choc  A  Memph  58  1949. .JAJ 

Peoria  Ry  Ter  4s'37  gu  op  JAJ 

Rl  Ar&  La  4^3  1934.. MAS 

Rock  l9l  A  Peoria  6s  1925  JAJ 

StP&KCShL4>i8'41  FAA 

Keo  A  Des  M— 1st  5s  '23AAO 

Chic  St  L  &  N  O— See  111  Cent 

Chic  St  L  &  Pitts— See  Penn  Co 

Chic  St  Paul  Minn  A  Omaha — 

Cons  6s  June  1  1930 JAD 

Cons  6s  red  to  3Hs  1930-JAD 
Deb  gold  58  Mar  1  1930. MAS 

Stamped 

Eq  6s  1923-35  (aim)_.JAJ15  6 
Eq  tr  7s  1924-31  Ser  B...JAJ  b 
North  Wisconsin — 6s  '30-JAJ 
Super  Sh  L  5s  June  1930.  MAS 
Chicago  Terminal  Transfer — 

Chic  &  Gt  W  5a  g  1936  JAD 

Chic  Terre  Haute  A  Southeast — 

l8t  A  ref  g  59  Dec  1  '60  op  JA  D 

Income  M  Dec  1  1960 / 

Sou  Indiana  1st  g  4s  '51.  FAA 
Chicago  Union  Station — 

Ist  gold  4H9  1963 J&J 

l9t  M  5s  1963  Ser  B J&J 

l8t  M  6>^s  Ser  C  1963... J&J 
Chicago  A  Western  Indiana — 
Gen  gold  68  Dec  1  1932.. Q-M 

Consol  g  guar  4s  1952 J&J 

Sink  fund  7  Hs  Sept  1  '35  MAS; 
Chic  &  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  &  P 
Cincln  Hamilton  &  Dayton — 

General  5s  gold  1942 J&D 

2d  mtge  gold  4^9  1937.. J&J 

Dayton  &  Mich   Ist  5s  1911 

Ext  at  4H%  to'31op'17J&J 

CIStL&C — See  CCC  &  Stir— I 

Cin  Indianapolis  &  Western — 

l8t  MgSsNovl  1965..M&N        75»^        78 


62u''(Mn  I^ibA  Nor— H.-o  PiMiimylvanla  UK 
I00>^  Cine  A  Musk  Val  4m  11(48      FAA        HH 
I, Cincln  North  Ist  k  4h  1951   JAJ        7734 
llCIn  San  A  Clnv— Hue  CCCASII, 

85 >i  CliMvrfl.ild  A  Jeff— SiM)  I'a  A  N  VV 


Cloarf  A  Million— Sim)  H  R  A  P 
Clovtilaiid  Akron  A  ('oluiiihiiN  — 
GiMioral  K<>l<l  5h  1927  .  .MAS 
iHt  cons  giiiir  g  4h  1940.  .FAA 

Unguiiruntii<Ml  .    

Clev  Cliif  Clilc  A  St  LoulB— 

...JAD 


98 
80 


75H 

85 
85 

98?i 

1033^ 

98^ 

95K 

108  J^ 

10J>i 

6.65 

5.35 

6.35 

98  >' 

91>'8 

106M 
80  Ka 
76>^ 

100>^ 
100  J^ 

99  M 
87 
75 
97?^ 
95  !4 
93>| 

101>i 
92 
85>i 

15 
15 

80 

83 

6.75 

6.50 

6.50 

5.50 

99 


975i 

9634 

62 

80 -^ 

95 

80^ 

90 


106H 
89M 
96 

5'.75 

5.70 

104  J^  I 

953^1 


79'A: 
65 
71     ' 

91 
100>4 
114 

105 

74  5i 
1021^ 


86 

88H\ 

91H' 


General  4s  gold  IU93. 

(!en  M  5s  Sor  H  1993 lAJ 


'H 


88) 


883^ 
76 
98 
96 
96 
103 


M)'A 
98 

Debgolil  4>.,jH  nr.u    J* J  9134 

Ref  A  Imp  6s  192\t  Sor  A. .JAJ  101  U 

Ref  A  Imp  M  (Is  '4  1  stir  C.  JAJ  10154 
F,<|iil|)  Ir  5s   MI23   1929    ..JAJ  t5.40 
K(Hil|)  tr  6s  lir2:t'27(lyr)JA  1)166.45 

Cairo  Dlv  Ist  K  4s  1939    ..JAJ  ><•>'/ 

C  W  A  M  Dlv  iHt  4sg  '91   JAJ  79 

StLDIv  Isl  col  tr  k4s'90  MAN  80 

SprAColDIv  4s  Istg '40   MAS  82'A 

VVIilte  \V  V  Dlv  Isl  4s  '40  JAJ  8234 

Cent  Ind  Ry  gu  48  l9.'i3.MAN  70 
Chic  Ind  A  St  L  Sli  Line  Ry— 

1st  gold  guar  4s  1953    .AAO  77 

C  I  S  LAC  1st  4sg  Aug  'MMi  V  87 

ClnSanAClev  con  g  5s' 28  JAJ  9834 
Clev  Colum  ("In  A    Inillaiiap 

Genconsgold  6s  1934      JAJ  10534 

Id  lUm  A  W  ext  4s  1940.  AAO  86 >i 

O  Ind  A  W  g  5s  Apr  1938  (J-J  89  ^;i 

Peor  A  East  cons  4s  '  4  0 .  AA  O  7i>A 

2(1  cons  Inc  43  1990.  .Apr  1}  2ii34 

Cleveland  Lorain  A  Wheeling    .  9534 

Cons  now  1st  g  58  1933.. A&O  96 

Stamped  subject  to  call |  92 

Con  refgg  4Hs  1930  red.JAJl  

Clev  &  Mahon  Val— See  lOrleRR} 
Clev  A  Marietta— See  Penn  RRj 
Cleveland  A  Pitta — See  Penn  (^oj 
Clev  Short  Line— See  L  S  A  M  S 
Cleveland  Terminal  A  Valley — 

1st  4s  gold  guar  1995. ..MAN  79 
Cleveland  Union  Terminals 

Istsf  5348  1972Serie3A.AAO  104 
Coal  A  Iron  Ry— See  Western  M  aryUmd 

IColoA  Sou  lstg48  1929...FAA  9234 

Ref  Mg  4343  May  1'35.MAN  87 

I     Eqtr  68  1923-35  (year). JAJ  15  6  6.76 
I     Ft  Worth  A  D  C  6s '21.. JAD 

I-       Ext  at  5>4%  to  1961. .J&D  103 
Colo  Sou  N  O  &  Pac— See  St  L  &  S  F 
Colo  Spr  &  Cripple  Crk  D  Ry — 

,      Ist  gold  a  f  58  1930 J&J,  3 

Cent  Tr  Co  ctfs  of  dep I  3 

I      l9t  con8  5s  Oct  1942 A&Ol 

Col  Connec  A  Ter — See  Nor  AW 
Col  Hock  Val&T— See  Hock  Val 

,Conn  A  Pass— l9t  g  43'43.A&0|  75 

I     NewpARlchf  lst59'41  gu  JAJl  — 

Conn  River— Gold  4s '43.. MAS'  65 
Connecting  Ry  (Phila) — 

Ist  M  gu48Mar  15'51  M&S15  88 
Connellsv  &  Monongahela  Ry — 
Istsf  gold  48  1930  opt.. M&S 


Aik. 


Bond*. 


Bid. 


Alt. 


83 


90 
80 


KlJli 

100)4 

92 

101^ 

103 

6.107„ 

fl.15% 

91 

82 

80  J< 


73 
SO 

loi"' 

10834 


31 

99H 

98 


80 
843 
104 
73 


81 

104H 

9254 

8714 

6.25% 

104  j^ 


10 

10 

3 


83 


89 

85 

85 

105 

76 


Diililtli  MlHsatio  A   Norlhnrn —  '  I 

Ist  (MXiHK  6.M  Jan  I   1923      JAJ         00      I 
GenKHr5HJaii   I    1941.     .JAJ         98>{ 
Diiliilli  .South  Hlioro  A  Atlantic 

iHt  gold  5«  1937      JAJ'        76  HO 

DuIi'IiuhhCo  — HiriiCctil  N<iw  F.lig 

East  Tetiii  Va  A  (Ja    -Hue  .So  Ry 

Ka«terii  Minn— SixiSt  I'  M  A  M 

Elgin  Jol  A  KiiHt  5h  194  1 . .  MA  N        00 X      100 

Elmlni  A  WIlllamHport^ 

Ist  6h 'lOext  at  4%  I060.JAJ        80  94 

IncotiK!  5m  2S(12 AAO        90 

El  1'a.Mo  A  Rock  Isld— See  El  Hon  «  A  Sou  thweat 
El  PaMo  A  SoiilhweHttirn  (U> — 
New  M<!xlco  Ry  A  ("oal  Co — 
iMlcol  irg  5m  Oct  I  '47  AAO 
iMlAcoriAcoll  trg  .'iM.SlAAO 
DawMon  R  A  f'oal  5m'51JAJ 
EII'aMARI  iHtggii  ."is'.llJAJ        80  90 

Erie — NYAK  lMl4M(;xtg'47  MA  N 
4  34m  .3d  ext  gol.l  1923... MAS 
5s  4th  ext  gold  1930... AAO 
4s  5lli  ext  gold  1928  .  JAl) 
7m  1st  con  '20  ext  to  '30  MAS 
Prior  lien  gold  4s  1990. ..JAJ 

Gen  Hen  gold  4s  1996 J&J 

Conv  gold  4s  1953  Ser  A.  AAO 

Herii-s  H  1953 AAO 

Series  D  1953 AAO  . 

Eq  tr  63  1923  35  (year)  .JAJ  15  * 
Eq  g  6fl  Ser  FF  •2.3-'28.  .MAN  b 
Eq4!4sHliAilg'23-24(s.a)FAA  <>       «%    5.40' 
Penn  coll  g  4s  Feb  1 '51..  FAA        82 A        83 
Buffalo  A  SoiithweHtern — 
1st  g  Os'OS  ext  to  1928. J&J 
2d  g  5s  '08  ext  to  1928. JAJ 
Jeff  RR  59  ex  t  at  5  34  to '  29 .  AA  O 
Chic  &  Atl  Term  .53  1918 

ext  to  July  1928 JAJ 

Ch&  Erie  ,59  istg  1982.  MAN        H..        ^^*A 
CleveA  Mah  Val  g  58 '38.  J&J 
Erie  &  Jersey  9  f  69  1956. J&J 

Genesee  River  69  1957 I&J 

Long  Dock  Os  con  g  1935  A&O 
Newb  &  N  Y  1st  5s  1929. J&J 
N  J  &  N  Y  1st  69  1910—  „-,, 

Ext  at  5%  to  1950... M&N        f234 
ike  en  e  .l9'4fi  M&N         84 


25 
25 

82H 
8334 

•11 

5% 
6% 


99 
66 
805^ 

82" 
9134 


107  Ji 
9634 

5.40% 
5.25% 


81 
66 
72>^ 

91Ji 
lOOJi 
115 


Cuba  RR— 1st  g  59  1952. ..J&J 

Istl  &  ref  g  7  349'36SerA  J&D! 

Imp  &  eqiJlp  59  1960. ..M&N; 

Current  Riv— See  K  C  Ft  S  &  M  | 

87Ji  Dallas  &  Waco— See  Mo  K  &  T 

Daws  Ry  &  C'l— See  El  Paso  &   SouthW:e3tern 
Davton  &  Mich — See  C  H  &  D   I  i 

Del  &  Bound  Br  3  34s '55.. F& A'       75  

Delaware  &  Hudson —  I 

Conv  58  1935 A&O       97  97J^ 

l3t&refgold49l943...M&N|       87^        88  34 

7%9ecgbondg  1930 J&D;     110^      111^ 

15-yTg  5H9  May  1  •37.M&N      10134      101  Ji 
Eq  tr  68  Jan  15  '23-'35  J&J15  65.00        5  20% 
Acllrond  1st  4  343  "42  gu  M&S        92     i 
Albany  &  Suaq  3  348  gold  1946 

(conv  before  1916)  gu.A&O;       80  82 

Bluff  Point  Land  Impt  Co —  | 

l9t  Mtg  guar  48  1940-.J&J!       78  85 

Chateaugay  Ore  &  Iron —         I 

Guar  gold  43  1942 J&J|       78  

Rensselaer  &  Saratoga — 

6%gbd8May  I '41..M&N      10934| 
Utlca  Clin  &  Blng  58  '39. J&J       95  100 

Delaware  Lack  &  Western — 

Morris  &  Essex  3  3^92000  J&D       77  77  J4 

N  Y  Lack  &  Western— 

2d  53  g'd  cons  1923...F&A       99% 
Term  &  Imp  49  gd '23  M&N        99  34      lOO 

Osw  &  Syracgu  53'23..M&N        98  

Warrenlstrerg3  349  2000F&A       7434 
Denver  &  Rio  Grande —  I 

Ist  con  g  4s  1936 J&J,       745€,       75M 

Ist  con  g  4  34s  1936 J&Jl       79 

Improv't  gold  5s  1928. .JADI       83  84 'i 

1st  &  ref  g  53  1955op...F&A  /    49^        oOK 
Bankers  Trust  ctf  dep  stpd 

assented  as  to  Feb '22  int  /    ,       47 

Farm  L  &  Tr  rects '/    51 

Bankerg  Tr  Co  ctfsof  den.'/    :       49 

AdJ  Inc  7s  cum  1932  op  .A&O  /    50  56 

RloGr  June  lstgu59'39  J&D,       8334        8534 
Rio  GrSo  Ist  g49 '40...J&J7    1034 

Igt  g  49  guar  1940 J&J7  s    1434 

Rio  Gr  West  l9t  49  '39..  J&J  I       76     ,       77 
l9tcon9g49  1949  0P..A&0        65 'il       6534 

Utah  Fuel  l9t  5s  1931.  M&s!       1 

De9Molne9&  FtDodge — See  Ml  lim  &  St  Loulf 
De9  Plalneg  Val  Ry — See  Chic  &|  N  W 
Det  Gr  Rap  &  West — See  PereM 
Detroit  &  Mackinac — 

Prior  Hen  gold  49  1995.. J&D        7534'       80 
Mortgage  gold  49  1995.. J&D        63     ;       78 
Detroit  Riv  Tun — See  Mich  Cen 
Detroit  &  Toledo  Shore  Line — 

l9t  gold  guar  49  1953 J&J        79  82 

Dul&IrRange— I8t53'37  A&O       9934l     100 


75 
10254 


90 
93 


NY&Gr  Lake  gu  g  59'46  M&N 
N  Y  LE&  WD&  I  Ist  66'13 
Extendexl  at  5%  to  '43. J&J 
N  Y  Pa&  Op  1  4H9'35.M&S 
N  Y  Susq  &  Western— 

1st  refunding  5s  1937.. J&J 

2d  mtge  4  343  1937 F&A 

Gen  mtge  5s  g  1940.. -F&A 
Term  Istg  53  1943... M&N 
Mdland  of  N  J  1st  as.  1910 
lext  at  5%  to  1940.. A&O 
Wilkes&E  Ist  g  53*42. J&D 
Erie  &  Jersey — See  Erie  RR 
Erie  &  Plttsb — See  Pean  RR— 
European  &  N  A — See  Maine 
Evansv  Indlanap  &  Terre  Haute 

ist  mtge  73  19.50 M&N 

Evansvllle  &  Terre  Haute — 

1st  gen  5s  gold  1942 A&O 

Refund  M  5s  July  1941. .J&J 

Mt  Vernon  Ist  6s  g  1923.  A&O 

Sul  Co  Br  Ist  g  5s  1930.  .AAO 

Fargo  &  So — See  Chic  M  &  St  P 

Fltchburg— 5s  Jan  1  1934. .J&J 

4349  ref  1928 M&N 

434s  Jan  1933 J&J 

4s  refunding  1925 M&N 

48  refunding  Mar  1927..  M&S 

49  refunding  1927 A&O 

43  Jan  1928 J&J 

Troy  &  Boston — 73  1924. J&J 

Flint  &  PereMarq- — SeePereMar 

Flo  Cen  &  Pen— See  Seab  Air  L 

Florida  East  Coast  4  349'59J&D 

Florida  South — See  Atl  Coagt  L 

Florida  West  Shore  59  1934. J&J 

Fonda  Johnstown  &  Glovers — 

1st  cons  ref'g  g  4  34s  1947. J&J 

Gen  ref'g  gold  43  1950... J&J 

lit  con  ref  4^9  '52  opt. M&N 

Fort  Dodge  Des  Moines  A  Sou — 

Ist  58  1938 J&D 

FtSmith&West  l9t  g  48'54.A&0 
Fort  St  UnDeptDet  4  34s'41  J&J 
Ft  Worth  &  Dn  C — See  Col  &  S 
P't  Worth  &  Rio  Gr  43  1928. J&J 
Fre  Elk  &  Mo  Riv— See  C&N  W 
Galv  Har  &  San  An — See  So  Pac 
Galv  Houston  &  Henderson — 

Ist  M  53.  1933 A&O 

Galveston  Terminal  Rv — 

Ist  6s  Mar  1938 M&S 

Genesse  River — See  Erie  RR 
Gen  &  Wyo  Ist  g  5s  1929.  A&O 
Oeor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N— See  Seab  A  L 
Ga  &  Fla  1st  g  58  1956.. M&N 
Geor  Midland — See  South'n  Ry 
Georgia  RR  &  Banking — 

I     Ref  63  Oct  1  1951 A&O 

1     4s  Jan  1   1947 J&J 

'Ga  Sou  &  Fla  1st  g  5g  1945J&J 
Gettysburg  &  Har  5s  gu  '26.\AO 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
iGrand  Rap  &  Ind — See  PennRR 
Grand  Trunk  Pacific — 

1st  M  33  1962 J&J 

Prairie  Section  48  1955. .AAO 
Mountain  Sec  4s  1955... AAO 
Lake  Sup  Dlv  4s  1955.. A&O 
Grand  Trunk  Ry  of  Canada — 
Sink  fund  g  deb  78  •40...\AO 
Deb  g  63  Sept  1  1936. ..MAS 
Eq  tr  6343  1936  (Ser  F).FAA 
Grand  Trunk  We3t  43  £  '50. JAJ 
Ist  g  gu  4s  $  July  1  1950. JAJ 


94 
9iyi 


92H 


60 


102^ 


87H 


87  >l 


76 
60 
68 

82 
72" 

77 
16 
7754 

79 
25 

83  J4 

85 

86Ji 

86  J4 

98 

lOOH 

76 


10 


108 

110 

83 

89>i 

91 

93 

Paclflc 

62 

63 

6Sh 

69  H 

6834 

6934 

71 

72 

11254 

113 

103  54 

104  H 

\oih 

106 

u$625 

$675 

7534 

77H 

h  Basis,     /  This  price  Includes  accrued  Interest,     h  Last  sale.     I  In  London,     n  Nominal.     «  Sale-price,     u  Per  £200. 
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RAILROAD  BOISTDS 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


I 


Bonds. 


Bid 


905^ 
1023^ 
bfl  60% 
Pac 

80 
60 
liH 
&  Ohio 

80 

77M 
77H 


85 
100  Ji 


Great  Northern — 

Gen  M  78  1936  Ser  A J&J 

1st  &  ref  g  4  yis  '61  op  •41.J&J 
Gen  M  5^3  1952  Ser  B..J&J 
Eqtr  68  Jan  15  '23-'35.J<tJ15 
C  B  &  Q  joint  bonds — See  Nor 

Great  Northern  Ry  of  Canada — 
Con  43  1934  opt  to  1914.  A&O 

Green  Bay  &  West  debt  ctfs  A.. 
Deb  ctfs  B - --- 

Greenbrier  Ry — See  Chesapeake 

Greenwich   &   Johnsonville — 
Ist  gold  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  53  Feb'52  J&J 

Gulf  Terminal  of  Mobile — 
1st  mtgeg  48  1957  gu J&J 

Hartford  &  Conn  Western — 
l8textg4j^3July  1  1923. J&J 

Hawkinsv  &  Florida  Southern — 
1st  M  5s  April  1952 A&O 

Henderson  Br — See  Lou  &  Nash 

Hocking  Valley  Ry — 

1st  cons  gold  4H3  1999.  .J&J 

6%  notes  Mar  1924 M&S 

Eq  tr  4H8  1923— 1924.. F&Aib6.40yo 
Equip  trust  53  1923  (yr).F&A  65.40% 
Eq  tr  63  Jan  15  '23-'35.J&J15  65.70% 
Col&H  VExt4sl948..A&0  82>i 
Col  &  Tol  1st  g  4s  1955. F&A        815^ 

HolUdaysb  Bed  &  Cumb— See  P  a  RK 

Housatonlc — See  N  Y  N  H  &  H 

Houston  Belt  &  Term  5s'37. J&J        91}^ 

Houston  E  &  W  Tex— See  Sou  P  acific 

Houston  &  Tex  Cen — See  Sou  P  acific 

Hudson  &  Manhattan — 

1st  gold  5s  1957  opt F&A        84  5^ 

Adjincupto5%Feb'57.A&0/    60}4 

1st  M  4^3  1957  conv... F&A        

N.Y&Jerlstg58'32opt.F&A       87^ 

Huntingdon  &  Broad  Top — 
1st  g43  Sept  30  1920 
Ext  at  7%  to  1925... A&O       90 

2d  mtge  43  gold  1925 F&A       81 

Cons  53  g  Mar  31  1925.. A&O       65 

Hutchinson  &  S— See  A  T  &  S  F 

Illinois  Central— l3t  g  4s  '51  J&J       QSH 

Ist  gold  3^8  1951 J&J       8314 

MalnLext  lstg3H3'51  A&O        783^ 

Ist  M£  33  1951 M&S       QOVs 

l8t  M  £4s  1951... A&O//   82 

Tr  bds  £  3}^s  1950 J&J  V    75 

Coll  trust  gold  43  1952.  .A&O       843^ 
ColTrLNO&Tg4s'53M&N        81^ 
Pur  lines  Ist  g  3  Hs  1952. J&J        79 
Ref  g  4s  1955  opt  1918. M&N        87H 
Jt  1st  ref  M  (I  C  &  C  S  L  & 

N  O)  5s  1963  Ser  A..J&D       96}4 

Gold  53^3  Jan  1934 J&J      lOl^-g 

Gold  6^3  July  1  1936. .J&J  109^ 
Eqtrust4HsJan'23-'26-J&J  66.25% 
Eqtr  4^3  1923-1937...  A&0'b6  25% 
Eq  5s  May  •23-Nov'27.M&N  66.25% 
Eq  tr  6s  '23-'35  (year). J&J  15  65.60% 
Equip  6^3  1926-1936. .M&S]66. 35% 
Equip  7s  1925-1935 A&Ol66.35% 


Aih. 


Cairo  Bridge  4s  g  1950.  .J&D 

Lltch  Dlv  Ist  g  3s  1951. .J&J 

Loulsv  Dlv  3H3  g  1953.. J&J 

Omaha  Dlv  1st  3s  g  1951. F&A 

St  Louis  Dlv  3Hs  g  1951.J&J 

St  Louis  Dlv  33  g  1951 . .  .J&J 

Spg'fleld  Dlv  Ext  3j^s'51  J&J 

Western  lines  g  4s  1951. .F&A 

Chicago  St  Louis  &  N  O— 

Cong  5s  June  15*51  J&D15 

Cong3^sJ'nel5'51  J&D15 

Eq  5s  Jne  '23-Dec  "24  J&D 

Mem  Dlv  1st  4s  g  1951. J&D 

St  Louis  Alton  &  Ter  Haute — 

Bellev  &  Car  1st  6s  '23  J&D 

St  L  South  1st  g  4s'31  M&S 

Carb  &  Shaw  1st  g  48 '  3  2  M&  S 

Ind  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la — See  Chic  Ind 

Ind  &  Loulsv — See  Ch  Ind  &  L 

Indianapolis  Un  4j^s  '26.. M&N 

Gen  &  ref  g  53  1965  Ser  A.  J&J 

Interboro-Met  ISee  Street  &  El 

Inter  Rap  Tran/     Ry  Securities 

International  &  Gt  Northern — 

5%  notes  Aug  1  1914. ..F&A 

Guaranty  Tr  Co  ctfs  of  dep 

Col  Riv  Bridge  7s  '20.. M&N 

Internal  &  Great  North  Ry — 

1st  M  g  6s  1952  Ser  A  w  1.J& J 

Adj  M  6s  1952  Ser  A  w  l.J&J 

Internat  Rys  (Central  America) 

Ist  M  5s  1972  opt. M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  Ist  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

I8t  g  48  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

Ist  g  4J^8  1940  guar  op.  M&N 
Kal  AlA  G  R— See  L  S  &  M  S 
Kariaw  &  Mich — See  Tol  &  O  C 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar.. .A&O 

Kan  City  Ft  Scott  &  Memphis — 

Refdgg4s  1936  guar... A&O 

Cons  6s  1928 M&N 

Current  Riv  1st  53  1927. A&O 

K  C  Mem  &  Bir  48  1934. M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B — 

l8t6sgold  1929 A&O 

Kansas  City  Mexico  A  Orient — 
l8t  gold  48  1951  (undep).F&A 

6%  notes  1916  ctfs A&O 

Kan  City  &  Pac— See  M  K  &  T 


82J4 

71 

76 

69  J^ 

79 

70^ 

77K 

83 

100>^ 
733^ 
65.60% 
80 

100 

86^ 
87  K 

&  Sou 


95^ 


47 


97 
45  M 

63 


80 
80 


88>^ 


7634 

79 
103 
9.-)J4 
87 
83 
88  J^ 

91J^ 


110^ 
94 
103 
a.25% 


82H 

70 

12H 


85  K 
80  J^ 

60 


85  34 

lOOM 

0% 

fi% 

8.35% 

88 

85  M 


92K 


85 
61>i 

68' 


92 
85 
75 


86M 

75M 

89 

80 

90 

81M 

81 

88 

97 -K 
1023^ 

iiOM 

4.75% 
4.75% 
4.75% 
5.25% 
5.10% 
5.10% 

85 

73 

79  J^ 

70>^ 


103  M 
"5% 

94  >i 

99" 

47H 
46Ji 

85 

873/2 

923^2 

78  M 

793^ 
1033^ 
97  M 
90 
89 
90 

95 


Bonds. 


Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  Imp't  5s  Apr  1  '50. J&J 

Eq  tr  5s  1923-24 J&D15 

Eq  tr  6s  1923-35 J&J15 

Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  >930 J&J 

6%  notes  Nov  15 '23. M&N  15 

63^%  g  notes  1931 J&J 

Kentucky  Central — See  L  &  N 
Kentucky  &  Indiana  Term  RR 
1st  M  4  3^3  1961  (3terUng)J&J 
Keokuk  &  Des  M— See  C  R  1  &  P 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  53  Jan  1  1937.. .J&J 

2d  g  53  July  1  1941. J&J 

No  Ohio  1st  gu  53  g  '45. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923. J&J 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

Ist  M  g  5s  1945. J&J 

Gen  M  g  5s  1954 J&J 

Eq  tr  iyis   1923-1931 Var 

Lehigh  Valley — 

Ist  68  ext  g  4s  1948 J&D 

Con  M  6s  ann  reg  Irred.J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  43^3  C  1923 J&D 

Con  M  4343  ann  Irred.J&D 
Gen  cons  gold  43  2003.. N&N 

Gen  con  g.4  Hs  2003 M&N 

Col  tr  4s  Feb  '23-Feb  '26  F&A 

Coll  tr  g  6s  1928 M&S 

Lehigh  &  Lake  Erie — 

1st  43^3  1957  gu M&S 

Lehigh  &  N  Y  1st  43  '45. M&S 
Lehigh  Valley  Coal 

1st  53  gold  guar  1933.. J&J 
1st   40  year  gu  Int  red  to 

4%  1933 J&J 

Lehigh  Valley  Ry  of  N.  Y— 

1st  4V^s  gold  1940 J&J 

Leh  Val  Term  5s  1941.. A&O 
Middlesex  Va)  1st  58  '42  M&N 
Pa&N  Y  Canal  con  5s'39  A&O 

Con  M  43^3  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes — See  Cent  N  J 
Lex  &  East — See  Loulsv  &  Nash 
Litchfield  &  Mad  Ist  5s'34  M&N 
Little  Miami — 

Gen  g  guar  43  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar J&J 

Long  Island-Umfled  g  43'49M&S 

Refund  g  gu  43  1949 M&S 

Tax-exempt  N  Y 

1st  cons  g  5s  July  1  1931.Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  4s  1938 J&D 

4s  gold  1932 J&D 

Debenture  gold  5s  1934.  J&D 

Debgold5sl937.. M&N 

Eq  tr  6s  1923-32  (year). F&A 
Montauk  Ext  5s  1945... J&J 
Brook  &  Men  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  53  g'43  J&J 
N  Y  B'klyn  &  Man  Beach  l3t 

gold  58  1935 ...A&O 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

l3t  sf  g5s  1927 M&S 

Louisiana  &  North  Western — 

1st  M  g  53  1935.. A&O 

Loulsv  Cln  &  Lex — See  Loulsv  & 
Louisville  Henderson  &  St 

Ist  mort  gold  5s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  43  1945.  M&S 
Louisville  &  Nashville — 

50  year  gold  5s  1937. ..M&N 

Unified  gold  4s  1940 J&J 

Coll  tr  gold  53  1931 M&N 

7%gnotesMayl5'30.M&N15 
Ist&ref  53^3  2003  Ser  A. A&O 
Equip  63^s  l<)2.3-'36(vr)  M&S 
Eqtr  6s  Jan  15 '23-'35.J&J  15 
At  K  &  Cindiv4s  1955. M&N 
At!  Knox  &  Nor  1st  53'46  J&D 
Consol  gold  4s  2002.. M&S 
LouC&  Lex  4343g'31-M&N 
N  O  Mob  1st  g  6s  1930. J&J 

2d  gold  6s  1930 J&J 

Pad  &  Mem  div  1st  4s  "46.  F&A 
S  E  &  St  L  Div  6s  1971. M&S 

2d  M  33  1980. M&S 

Henderson  Br  6s  g  1931. M&S 
Kent  Central  48  g  1987. .J&J 
Lex  &  East  1st  5s  1965.. A&O 
L&N  Mob&Mont4i4s'45M&S 
Loulsv  &  Nashv  South'n  joint 

gold  4s  1952 ..J&J 

L&N  Term  lat  g  48'52  gu  J&D 
Nas  F  &  S  1st  gu  g  5s  '37. F&A 
Newport  &  Clncln  Bridge — 

1st  Mg434s  1945guar.J&J 
S&  N  Ala  Con  Mg  5s '36  F&A 
Gen  con  gu  g  5s  1963. A&O 
Macon  Dub  &  Sav  53  1947. J&J 
Macon  Terminal  58  1965.. J&J 
Mahoning  Coal— See  L  S  &  M  S 
Maine  Central-Coll  tr  5s'23  J&  D 

Ist&ref  43^3  1935 J&D 

1st  &  ref  53  Dec  1935. ..J&D 
Eur  &  N  A  gold  1933.. J&J 
Hereford  Ry— G  4s  '30. M&N 
Upper  Coos  1st  gu  4s  '30  M&N 


Unper  Coos  Ex  4  3.^3 g  '30  M&  N 

Washington  Co  Ry   Ist  g  gu 

3  3^8  .Tan  1954  op  1924.  J&J 


Manila  RR  Sou  Lines  43'39M&N 
Manitoba  &  S  E — See  Canadian 


Bid. 


68  Ji 

88 
6     6.50 
6      6.70 

8234 
100?i 
103 


7134 


94 
83 

75H 
&  H  R 

63 

Valley 

100  34 

9934 

t5.75% 

87 
120 
100^ 

99>i 

91 

8134 

90 
6    5.10 
10434 

87 
82 

100 

86 

94?^ 
100  J^ 
90 
99 

92^ 
88 


70 
8034 

73  J^ 

80 

79H 

"97% 

89  3^1 
83H 
81 

87>i 
83 

.75% 
94 
75 
85 
80 


Ask. 


6934 

8934 

5% 

8.35% 

83K 
101 
10334 


75 


95% 

85 

85H 


5.25% 


125 
100  J^ 
99  >g 

81^ 

9134 

4.90'?, 


105] 


85^ 


96 


76 


76H 
80^ 
81 

'9934 


Bonds. 


Bid. 


65 


"8434 

'9134 

84 
5.35% 
96J^ 


95^ 
96 

93 

9234 

Nashv 


94  H 

94 

77H 


95)4        96J^ 

81m!       82J^' 


102J< 

9034 

9834 

107  J^ 

104 

6     5.35 

6     5  60 

85^ 

98  M 

"97M 
lOlM 

99 

8334 

'eoli 

100 
83 -Ji 

98  M 
9634 

793^ 

'98^ 

88  J^ 
101 
95  Ji 
52 
93K 

99  >i 

88 

93 

83 

n73 


91 

i09'"| 

104  J^ 

5% 

6.25%| 

sevs 


99 
104  J^ 


88 
104 


63 
67 
Northern. 


99 
99 

80 
"99M 


103 
99  K 
56 
96i4 


90 
95 
90 


69  }4 


Manitoba  S  W  Col  53  1934. J&D 
Marq  Houghton&Ont  68'25A&0 
Md  Del&  Va5s  1955  gu...  F&A 
Maryl&  Pa  1st  g  4s  1951. .M&S 

Income  48  1951 A&O 

Mason  City  &  Ft  Dodge — 

l8t  M  gold  4s  1955 J&D 

Memphis  Union  Station  Co — 

iBtgguSsNov  1  '59. ..M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  48  '55  guar  M&N 
Mexican   International — 

Prior  lien  434s  1947 M&S 

iBt  con  gold  48  1977 M&S 

Sept  1  1914  coup  on.. 

Sept  1  1914  coupon  off 

Stamped  guar  op  to  Mar  '07 
Sept  1  191 4  coup  off   .    . 
Mexican  North  Ist  63  1930  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
MIddletown  &  Unlonville — 

2d  M  adj  Inc  63  1933. .M&N 
Midland  of  N  J — See  Erie 
Midland  Term  53  1925         J&D 
Midland  Valley — 5s  194'3..A&0 
Adj  M  Apr  1  '53  Ser  A.. Sept 

Series  B. 

Mlllen  &  Southw — 5s  19"55  A&(3 

Mil  Lake  Sh  &  West— See  Chic 

Mllw  &  No — See  Ch  Mil  &  St  P 

Mllw  &  Spart   &  N  W— See  Chic 

Min  &  Pac — See  M  St  P  &  S  S  M 

Minn  &  St  L — 1st  7s  1927.  J&D 

1st  conaol gold  5s  1934.. M&N 

l3t  refg  gold  43  1949. ..M&S 

Ref  &  ext  53  Feb '62  Ser  A  Q-F 

Des  M  &  Ft  D  1st  4s  '35. J&J 

Iowa  Cent  1st  g  5s  1938-J&D 

Ist  &ref  g4s  1951 M&S 

Minn  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  4s  1938 J&J 

1st  cons  gold  5s  1938 J&J 

2d  M  gold  4s  guar  1949.. J&J 

Coll  trust  6343  1931..     M&S 

1st  ref  6s  1946  Ser  A   .       J&J 

Eqtr  7s  1923-1930(yT)..J&D 

M  S  Ste  M  &  Atl  4s  '26.   J&J 

Minn  &  Pac  1st  4s  1936     J&J 

MStP&SSM&CentTermRy— 

1st  ChTersf  4s'  4  lop'  1 6M  &  N 

Mlimeapolis  Term — See  Wis  Ce 

Mississippi  Cent  g  5s  1949.. J&J 

Miss  River  &  Bonne  Terre — 

1st  8  f  53  1931  op A&O 

Mo  Kan  &  Tex  (as  reorganized) 
Priori  5s  1962  ser  Awl  .J&J 
Prior  1  4s  1962  ser  B  w  1..J&J 
Prior  1  6s  1932  ser  C  w  1  J&J 
Adj  M  5s  1967  ser  A  w  I  J&J 
Missouri  Kansas  &  Texas — 

1st  gold  4s  1990- ..J&D 

Columbia  Tr  ctf  of  dep 

Stpd  as  toDec  '21  int 

2d  gold  4s  June  1  1990     F&A 

Cent  Union  Tr  Co  ctfs  dep 

1st  &  ref  4s  gold  2004. .  .M&S 

Guaranty  Trust  ctfs  dep 
Gen  M  sf  g  434s  1936...  J&J 
N  Y  Tr  Co  ctfs  of  dep  .     . 
6%  notes  '16  Cen  Tr  ctf  M&N 

Eqg5s  1923 J&D 

St  Louis  dlv  g  4s  2001     A&O 
Boonville  RR  Bridge — 

Istggusf  43  1951. ..M&N 
Dal  &  Waco  Ist  gu  5s'40  M&N 
Kan  C  &  Pac  Ist  4s  g  '90  F&A 
Mo  Kan  &  E  53  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
1st  g  gu  5s  May  1  '42  M&N 
U  S  Mtg  &  'Tr  Co  ctfs  dep 
MK&TofT  1st  5s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  5s  1943- J&D 
S  WCoal&  Imp  l3t6s'29J&J 
Texas  &  Okla — 53  1943. M&S 
Mo  Pacific  RR  (new  company) 
1st  &  ref  5s  July  1926  F&A 
1st  &  ref  5s  Jan  1965 
Ist  &  ref  6s  1949  Serb 
Mo  Pacific  (old  Co)— 
Gen  M  4s  Mar  1975 
Equip  6349  1925-1936 
Eq  tr  6s  Jan  15  '23-'35  J&J15 
Gold  43  Mar  1  1945  opt. M&S 
3d  73  ext  to  July  1938  at 

4%   M&N 

CentBrUnPaclst  g  4s'48  J&D 

Pac  of  Mo  l8texg4s'38.F&A 

2d  ext  5s  gold  1938...  J&J 

StLRElstSs  1938..  M&N 

Cardelet  Br  lst4><j3'38A&0 

St  Louis  Iron  Mt  &  Sou — 

Unify  &  Ref'K  g  4s  '29. J&J 

Gen  con  ry  &  1  g  5s  '31  A&O 

GenCon  stpd  gu  g5s'31A&0 

Riv  &  Gulf  Div  4s  '33  MAN 

Pine  Bluff  &  W  58 '23. A&O 

VerdVal  I&W  lst53'26M&S 

Mobile  &  Blrm — See  Southern  R 

Mobile  &0 — Ist  g  6s  1927. JAD 

Ist  exten  63  July  1927... Q-J 

Gen  g  4s  1938 M&S 

Eq  5s  May'23-Nov  '23  M&N 
Montgom  Dlv  g  58  1947.  F&A 

St  Louis  Dlv  5s  1927 J&D 

St  L  &  C  4s  guar  1931... J&J 

Mo'k  &  Malone— See  NYC&H 

Monongahela  Sou  53  1955. A&O 

Mont  Cent— See  St  P  M  A  M 

Mont  Wyo  A  So  53  '39   -.MAL 

Morris  A  Essex— See  D  L  A  W 

Nashville  Chattanooga  A  St  L — 

l8t  consol  gold  53  1928.  .AAO 

Eq  tf  4Ws  192.S-37  (vr).A&0 

Centrevllle  Br  g  6s  1923. JAJ 

Jasper  Br  1st  6s  1923 JAJ 


97 

95 

30 

6334 

18 

/    32 

90 

77 


96 
84 
30 
20 
45 


AN  W 

AN  W 

101 

37" 

36 

43J^ 

71 

37 

88^ 
99 

10434 
104 
6     5.75 
96 


nt 


92?^ 

88  H 

92 

S2H 
68 
96H 
60  H 


f  79 

/  7e,M 

f  76H 

/  .. 

/  68 


86 

78" 

88 

5.65 


71 
/    80 

70 
/     78 


..F&A 
.-F&A 

..M&S 
.F&A 


9434 

88 

95 

3iH 

88 

33 

9634 
86  H 
98  34 

6234 
5.80 
5.75 


82 
705^ 
865^ 
9434 

83" 

87  34 
97>^ 

84  M 

98 

9534 

103  H 
10034 
74  Ji 
5.60 
92ya 
9434 
88 

93 

40 


99  Ji 
Basis 
100 
100 


Ash. 


97>i 

98 

40 

25" 

35 

95 

79 


99 
86  J4 


745^ 

40 

37 

45H 

71H 

38 

»8H 


104  Ji 
105 
6.30% 


97 
92 


83?i 
68  V4 
96H 
6034 

80 


72 

96" 

81'" 
91 
6.30% 


85 
80 


91 
100 


93 


9734 
86H 
98?i 

63 

5.25% 
5.45% 


74 
89  H 

92" 

88^ 
98 


^ 


8534 
100 
9834 

104 
101 

6.25% 
98 
95 
90 


55 


ti 


lOoH 

4.90% 
101 


b  Bull.    /This  price  Includes  accrued  Intereat.     i  Last  sale.      2  In  London-     n  Nominal,     s  Bale  price. 


Jan.,  1923.1  RATLTIOAB   imNDS 

NOTICE. — All  bond  prices  arc  "and  InUratt"  aicapt  whara  markad  "f"  and  Ineoma  and  dataultad  bonds. 
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Bonds. 


Bid. 


Nash  Flor  A  Hhoff — S»w  L  A  N 
Natloiiftl  Ryu  of  Mtixlco  - 
Prior  Hon  K  I  V^M  8  f  I  Uf)7 .  .J  A  J 

Jan    11(14  coii|Kni  on 

July  1014  coupon  on 

July  1914  coupon  off 

Gen  M  4h  11)77 AAO 

April  lOMcouponon 

April  1014  coupon  off  .. 
8%  g  nottw  Juno  U»l.^    .  _  J.Vl) 
Nat  RU  of  M.ix  p  1  K  4  '.iM"2(J  J  A  J 

Jtin    11)14  coupon  on 

July  1914  coupon  on 

July  1914  coni)on  off 

iHt  couH  K  4h  lOSl AAO 

April  1014  coupon  on 

April  1014  coupon  off 

Nebriiska— Soo  C  R  A  (-i 
New  KiiR  RR— Soo  NY  Nil  A  H 
New  Uav  A  No— SoeNYNllAll 
N  J  Junction  — Soo  N  Y  CJontriil 
Now  Jor  A  New  York— See  Krlo 

New  Lon  Nor  Ist  48  '40 lA J 

New  Mex  Ry  A  C'l— See  K.l  I'aHo 

New  Orl  Gt  Nor  1st  6a  '55   KAA 

New  Orl  A  North  K  fia  1915— 

Extended  at  5%  1940..MAN 

Ref  A  Imp  4  ^s  ^^62  Ser  A.  JAJ 

New  Orl  Tenn  Ist  4s  '53.. JAJ 

New  Orleans  Texas  A  Mexico — 

Ist  g  63  Oct  10J5  Ser  A  .  .JAD 

N on  cum  Inc  58  Oct  '35  Sor  A . 

Newport  A  Cln  Rdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Hct>— See  T>onK  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  RR— 

Conv  deb  6s   1935 MAN 

Con  M  4s  109S  Sor  A.  . .  FA  A 
New  York  Cent  A  Hud  Rlvor— 
Ref'ggSJ^sJuly  1  1997..JAJ 
Deb  g  43  '34  tftx-exompt  MAN 
Deb  43  1942  tax-exempt..  JAJ 
Ref  A  Imp  4  Hs  2013  A.  AAO 
Ref  A  Imp  Ss  2013  C. AAO 
Eq  tr  78  '23  '35  (yr)..AA015 
EqtresJan  15  •23-'35.JAJ  15 
NYC  Lines  eq  53  1923-'37JAD 
NYC  Lines  eq  4  Hs  P  "24.  JAJ  5 
NYCLlneseq4HsQ'25-JAJ  6 
NYC  Lines  eq  4Hs'23-'28JAJ 
NYC  RR  eq  4  J^s  '24  '32.  JAJ 
B08AAlbeq4Hs'23  '27AAO 
LScol  trgSHs  1998...  FAA 
M  C  coltr  g  3  ^3  1998. .  FAA 
Beech  Cr  Ist  4s  g  gu  '36-JAJ 

2d  guar  g  53  1936 JAJ 

Clf  Bit  C  Co  1st  g  43  '40  JAJ 
Beech  Creek  Ext  3  Hs  '51  AAO 
Cart  A  Adlr  1st  43  '81. -JAD 
Gouv  AOsw  1st  5s  e '42- JAD 
Lake  Shore  A  Mich  South — 
Congref  3>^s  1997. .-JAD 

Deb  g  4s  1928 MAS 

Gold  43  1931 MAN 

Clev  Short  L4i^s'61-AAO 

K  A  A  Or  R  1st  5s  '38.  -JAJ 

Kal  A  W  Pig'n  g  5s  '40.  JAJ 

Mahon  C  RR  1st  53  '34   -JAJ 

Merch  Dlap  Transp  Co — 

Eq  tr  43^3  1923-1926  -JAJ 
Michigan  Central — 

53  cou  '31  D  A  B  C  dlv  MAS 

Deb  g  43  1929 AAO 

Equip  53  1923-'30(yr)  AAO 
Equip  63  •23-'32  (yrV.  .MAS 
l3t  53  Kal  ASH  1939  MA  N 
l3t  mtge  M  Air  L  43  '40  JAJ 
l3tg4sJolAN  Ind'57JAJ10 
l3t  gSHsJL&Sag'olMAS 

l3t  g  3H9  1952 MAN 

BayCABClstMg3s'89JAD 
BatCASlst  gug3s'89JAD 
DetRTun4Vi9'61gu.MAN 
Grand  Rlv  Val  43  '59-MAS 
Tol  Can  Sou  A  D  43  '56  JAJ 

Moh  A  Mai  43  1991 MAS 

Consol  g  3  Hs  2002 MAS 

N  J  June  l3t  4s  gu  '86- .  _  FAA 
NYAHar  1st  g  3  Hs  2000  MAN 
N  Y  A  Nor  1st  g  53  '27.. AAO 
N  Y  A  Put  1st  4s  g  1993-AAO 
Pine  Creek  gu  6s  1932-.JAD 
Pitts  A  L  Erie  6s  1928. -.JAJ 

53  Jan  1  1928 AAO 

Eq  tr  61^3  1923-35(yr)AAO 
Pitts  McK  A  Y  63  '32-JAJ 

2d  63  guar  1934 JAJ 

St  Lawr  A  Adlron  53  '96. JAJ 

2d  gold  63  1996 AAO 

West  Trans  Co  3^3  '23.  FAA 

West  Shore  Ist  4s  2361.  -.JAJ 

N  Y  C  &  St  L  Ist  g  43  '37. AAO 

Deb  43  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M  41^3  1953 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  &  Har— See  NYCAHudRlv 
N  Y  &  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  D  L  A  W 
N  Y  L  E  A  W  C  RR— See  Erie 
N  Y  A  L  Br- See  Cent  of  N  J 
N  Y  New  Haven  A  Hartford — 
Deb  6s  Jan  15  '48  conv. JAJ  15 

Deb  4s  May  1  1957 MAN 

Deb  4s July  l'55non-conv  JAJ 
Deb  43  1956  non-conv-.MAN 
Deb  43  1947  non-conV-.MAS 

Deb  3H3  Mar  1947 MAS 

Deb  3H9  1954  non-conv  AAO 

Deb  3J^s  1956  conv JAJ 

Debenture  4a  1922 

500  franc  bonds 

Deb  7s  (ext)  1925 AAO 

600  franc  bonds 


Aik. 


25)^ 


21 


25 


21 H 


77 

A  Sout 

58 


81 

70)^ 

100>i 
/     70 
vlUe  A 


104}^ 
82 

76  H 

01  ki 

87  g 

87^8 

97^ 

5.40 

5.60 

5.20 

5.20 

5.20 

5.20 

5.20 

5.40 

7314 

77 

89 

943^ 


30 


32 

26  )x 


38 


25 


Bends. 


81 
hweat 


82 
77 

100».^ 

70  a 

Nashv 


Bid. 


b6.45 

72 

83  h 
n  A  llUTt 
A  I  lull    River 
ong    Isl  and 


Aik. 


N  Y  N  M  A  llarlford  (Cunrluileil) 

HohA  NYAL  iHl  4HK'f)6  I'AA        BflVi 
Colli  Now  KiiK  4h   lOlil    .JAJ         r,H 
DntclioHS  Co  4  i.jM  '40   JAD         72 
Daub  A  Norwnik  4n  '(16  JAD        72 
(ion  na  A|)r  I    liun        AAO        02 
Harl  11  A   I'orloli  4h    r,l  MAN         78^^ 
MoiiMalonlccoii  ,'18  1037    MAN        H'.iH 
NaiiKatiick    IhI  4h  '54      MAN         HHVii 
New  lOiiK  rona  4a  ■4.'>  KH   JAJ         74 
Con.Mol  L' r>H  July  I  '4  5     JAJ         85  V< 

N  YA  N  R  Moh  '1  or  4k'30AAO         

NUavA  Norlli4HV)ilKii  JAD        (\2'^ 
N  Y  I'rov  A  hoa  4a  '4  2      AAO         70 
N  Y  VVoalclioal(<r  A  Hoa  Rv  — 

lat  M  K  4'lia  104  6  gu      JAJ         -IH'i 
Prov  Hoc  dob  4a  19r)7  gu  MA  N         .i:>li, 
Prov  Tor  lai  g  4a  gu  "56  MAS        7:> 
N  Y  A  Nor— Soo  N   Y  Coniral    A  llud 
Now  York  Ontario  A  Weatorii — 

Rof  lat  g  4s  Juno  1002.. MAS        08 

Gen  M  g  4a  1055  rod    ...JAD        

Eq  4  i-<ia  Miir  23  Mar  '28  MAS 
NY  PliilaA  Nor— lat  g4a'30JAJ 
luooino4aJan  1  1030      .MAN 
Stock  lrualclfa48  1938,  .JAD 
N  Y  Prov  A  Host— See  N  Y  N 
N  Y  A  Putnam- See  N  Y  Cent 
N  Y  A  Rockaway  Hoach — See  L 
N  Y  Sua(i  A  \V— Soe  Isrle 
N  Y  Wealc  A  Boat— Soe  N  Y  N  H  A  H 
Norf  A  Caro — Soe  Atl  (^oast  L 
Norfolk  Southern — 

1st  A  ref  g  5s '61  op '15..  FAA        04}^ 

Norf  A  Sou  1st  58  1941.. MAN        OOki 

1st  gen  g  5a  1054  opt.. JAJ        82H 

Ral  A  Capo  F  lat  5s  '43. MAS        723^ 

Ral  A  Soulhp  con  5s  '65.  JAD        7H14 

Suffolk  A  (•arcon58'52..JAJ        82 

iNorfolk  Ter  lat  gu  43  "6 I.MAN        80 

Norf  A  Woal  gen  63  1 93 1 . .  MA  N      10834 

ImpAexleii8  6s  1934 FAA      1083< 

New  River  1st  68  1932.  .AAO  \0iil4 
NAW  Ry  1st  cons  4a'06.AAO  903^ 
Dlv  1st  lien  A  gen  g  4s  July  1 

1944  opt  Jan  1  1929. ..JAJ        863^ 

Conv  deb  4)^9  1938 MAS      102 

Conv    6%    Sept    1929... MA      11134 
N&W  Pocahontas  48 '41  JAD       87  34 
Eq  tr  4!4s  l923-'24(s.a.1FAA  b     5.25 
Scioto  ValANE  Ist  4s'89MAN        86 
North  A  South  Caro — See  Caro    Atl  A 
N'east  of  S  C— Sec  Atl  C  L  of  SC 
Northern  Cal  Ry— See  So  Pac 
Northern  Central — 

Con  gen  M  4(^8  E  1925.  AAO       95 
Mort  bds  5s  1926  Ser  A.. JAJ        98 

Mort  bonds  5s  1926  Ser  B  JAJ       98 

73M        NorthernOhio— SeeLE  A  West 

soys       82 Ji  Northern  Pacific— 

99  Prio  lien  g  43  Jan  1997-.Q-J        85H 

Gen  lien  g  38  Jan  2047.. Q-F  G\}4 
7734  77J^  Ref  A  imp  4  3432047  Ser  A  JAJ  90  | 
94,^4  9434  Ref  A  imp  63  2047  Ser  B.JAJ  108j|i 
92^  9334  Ref  &  Imp  5s  2047  Ser  C-JAJ  99  I 
96  98  Eq  tr  7s  1923  30  (yr)-MAN15  b     5.35] 

9534         St  P  A  D  Dlvg4s  1996-.JAD        8434 

101  Nor  Pac-Gt  Nor  (CBAQ  coll) 

9834      10234  Joint   634s    1936 JAJ        ..-. 

Wash  Cent  43  Mar  1948-Q-M       7734 

St  Paul  A  Dul  l3t  5a'31-FAA       98?^ 

l3t  consol  g  43   1968. JAD        84  3^ 

98T-g        Dul  Union  Dep  59 '30. AAO       7834 

9034        92  StPaul  AN  Pac6sg"23.FAA      100 

5.30  5%  RegcertsOs  1923 QF        

5.40    5.10%  No  Pac  Ter  Co — Ist  6s  '33.  JAJ      109>i 

North  Ry  of  Cal — See  Sou  Pac 

8754        North  Pac  Coat — See  No  Shore 

84  North  Pennsylvania — 

79  82  1st  M  4s  extended  1936-MAN        86 

81  82  Gen  g  3  3-lOs  1953 JAJ        70 

65  Northw  Term  g  53  1926  gu.JAJ         19 

Norwich  A  Wor— 4s  1927. MAS       89 

89  89%  Ogd'buAL  Cham— See  Rutland 

80  83       Ohio  Connecting— See  Pennsylv  aniaRR 

8 1  84       Ohio  I  A  W— See  C  C  C  A  St  L 
86  Ohio  River— See  Bait  A  Ohio 

Old  Colony— 4s  gold  1924. FA.\       97 

S2H        4s  Dec  1925 -JAD        9434 

77  S        4s  Jan  1938... -.-JAJ        83 

9934        3143  July   1    1932 JAJ        83 

825^        85  Jl  Oregon  A  California — See  SoPac 

105  J^        Oregon- Washington  RR  A  Nav 

,      1st  A  ref  ggu  43 '61  opt. -JAJ        813^ 

94^i       OreRRA  Xavcons4s'46JAD        8734 

5.40    5.10%  Oregon  Short  Line — See  Un  Pac 

1013^        OswegoASyracuse— See  D  LAW 

99'4|       Pacific  Coast  Co — See  Mlsc  Bds 

92J^i       9534  Paducah  A  Illinois— 

9634:       1st  sf  4343  1955  gu JAJ 

98     I       Pan  American  1st  59  '34  op-JAJ  / 

81^!       82J^  Paris-Lvons-Mediterranean   RR 

89341       90K       Ext  s"  f  6s  1958 FAA15 

86  34        86]4\  Pennsylvania  RR— 

Con  M  4s  gold  1943-.. MAN 
88M'       88341  do     43    gold    1948... MAN 

do     43   gold    1948   sterling 
stamped   dollar   bonds 

do     434s  g   1960 FAA 

Gen  g  4 34s  1965..- JAD 

Gen  g  53  Dec  1  1968 JAD 

10-year  gold  7s  Apr  1'30.  AAO 
15-yT  6J43  Feb  1  1936.. FAA 

Con  M  3549  g  £  1945 J&Jlf 

R  E  pur  mou  1st  g  43' 23  MAN| 
Gen  ft  eq  4  349  Apr.  1923.Q-J;b 
Eqtr69.Ian  15 '23-'35.JAJ  15  b 

Aleg  Val  gen  4s  1942 MAS 

Bait  ChesAAtlst  g  53'34  MAS 
Belvidere  Del  gu  4s  1927  FAA 

1st  g  gu  3143  1943 JAJ 

Cln  Leb  A  Nor  4s  1942. MAN 
ClevAMarietta,  4349*35  MAN 


HO 

02  3f 


80  H 


70 


40)4 
52 

River" " 

00 
65)4 
6% 


siyj 


65 
94 

8634 


86 


91 
88 


Bonds. 


Bid. 


A»k. 


\i2ys 

88 

4.60% 

8834 

West 


86  M 
62^4 
92 
109 '4 
9934 


69H 

3934 

49 

49 

51 

44 

44 

44 
/lOO 
/    85 

78 

66 


23 


70  ?i 
42 
56 
51 
52 
47 
50 
48  J^ 
102 
90 
81 
67 


82 1^' 
89 


9134 

92 

20 

40 

7iy8 

71.. 

93 

87 

913i 

90 

91 

96  3i 

97  H 

9234 

9234 

101 

10134 

110 

111 

101 

102 

77 

82 

9914 

5.10 

4.50% 

5.50 

5.10% 

90 

91 

49 

52 

92 

78  ^/s 

HbK 

95 

PtiniiMylvnnla  RR  (f'onr/u»j«rf)  — ' 

C'lovolaiid  A  I'lttHliurKh    -         I 

HorA  4!4MgonKld  1042  JAJ 

fiorHJ  ^isKniiKid  1111:^  AAO| 

I  lit  rod  to  .lU//^ 
Her  C  3  U.H  Koii  gla  'HKM  A  N 
Hor  I)  aWMgi-iigid 'M)   FAA 
I)  Rlv  llKAMK<iK4s'3n.FLA 
Erio  A  I'lltMliurgh  — 

Gon  gii  g  .'(  UjH  SiiT  Win  JA  Ji 

HorloHC  1010        ,        JAJ, 

Or  R  A  liirl  Kxl  4  34h'41   JAJi 

2d  4h  1036    .    AAO 

MiiNkogoii  DIvg  AH'2n  JAJ 

Holldnval)    Modford   A    (Miiiil)| 

lat  M  K  4n  lO.M  giinr     JAJ 

Ohio  C«iiiio<fK  4a  1043.  MAS 

Poll  nay  Ivan  la  Company — 

Cil  K  4a  1031  op  1021    AAO 

Gu  tr  ctfa  g  4r  I0.''>2      MA  .N 

(5ii  trclfag  3!4h  1037. MAS 

Gu  trctfag  3 '411  1041    FAA 

Gu  trctfsg  314H  1042  JAD 

Gu  tr  ctfa  g  3  !4b  1044  JA  D 

I'll  Mult  A  wVh  4a  '43   MAN 

Pitta  Cln  Chic  A  Ht  Ixmla  — 

Con  g  gu  4  ^^8  Hor  A'40AAO 

do  Hor  B  1042.. AAO 

do         Here  1042. .MAN 

do         Her  I  1063...  FA  A 

do     434s  Ser  J  '64. MAN 

do     48  Ser  D  1045. MAN 

do     48  Ser  F  1053     JAD 

do     48  SerO  1057. MAN 

do     48  Sor  H    1900.  FAA 

do     3)48  Hor  E '49.  FA  A 

Gen  M  58  1970  Ser  A.  JAD 

CStLA Pitta  lat  53g'32AAO 

Pitts  Va  A  Char  gu  4s'43MAN 

Pitts  Young  A  Ash  .53'27.  M  A  N 

Ist  gen  4s  Ser  A  1948. JAD 

Rodus  Bay  A  Sou  g  5s'24.JAJ 

Sun  A  Low  lat  g  4h  1930. JAJ 

Tol  VVahl  Valley  A  Ohio— 

1st  g  gu  4  )4a  '31  Ser  A. JAJ 

1st  ggu  4)48 '33  Ser  B.JAJ 

latggu  4s '■42  Ser  C. .MAS 

Penn  A  NY  Canal— See  Leh  Val 

Pennsylvania  A  Northwestern — 

General  .53  Jan  1  1930 JAJ 

Clearfield  A  Jeff  Ist  6s'27.JAJ 
Peoria  A  Eastern — See  Clev  ClniChlc  & 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term — See  Ch  R  I  A  Pac 
Pere  Marquette  (New  Co) — 
1st  g  58  July  '56  Ber  A.. .JAJ 
1st  g  4s  July  '56  Ser  B.-.JAJ 
Eq  tr  6s  Jan  15  '23-'35.  JAJ15 
Perklomenlst5s'18  ext  to'38Q-J 
2d  53  1918  ext  to  1938. --Q-J 
Petersburg — See  Atl  Coast  Line 
PhilaA  Bait  Cent  48  1951.MAN 
Phila  Bait  A  Wash — See  Pennsyl,vauia 
Phila  Harrlsburg  A  Pittsburgh — 
1st  mtge  gold  5s  1925.  ..AAO 
Phila  Newt  A  N  Y  3s  1942-AAO 
Phila  A  Read — See  Reading  Co 
Phila  Wilmington  A  Bait — 

Debenture  g  43  1926 JAJ 

Debenture  g  43  1932 AAO 

Philippine  Railway — 

Ist  p  4s  1937  8  I  opt  gU-.JAJ 
Pine  Hi  A  W— See  St  L  I  M  A  So 
Pine  Creek— See  N  Y  Cent  A  Hu  d  River 
Pitt.'fb  Bessemer  A  Lake  Erie —  I 
PSA  LE  I3tg5s  1940. -AAO 
Cons  1st  g  5s  July  1  '43. JAJ 
P  B  A  L  E  con  g  5s  1947-JAJ 
Pitts  Char  A  Youghlogheny — 

Gen  mtge  gtd  48  1932. .AAO        7834 
Pitts  Cln  Chic  A  St  L— See  Penn  RR 
Pitts  A  Lake  Erie — SeeNY  Cent  &  Hud 
Pitts  McK  A  Y'ough— See  N  Y  Ci 
PittsShawAN— lstg5s'49  FAA/      5 

Gold  43  Feb  1  1952 FAA/     

6%  receivers' ctfs  1918-.MAA        20 
Pittsburgh  A  Shawmut —  I 

1st  3  f  g  5s  1959  opt JAD/     57K 

PlttsShenA  LE— SeePBessALEj 
Plttsb  Term  RR  A  Coal— 

l.st  g  guar  3  f  .5s  1942 JAJ        90 

WestSideBelt  1st  g  53'37MAS       78 
Pitts  Va  A  Chas— See  Penn  RR 
Pitts  A  We-stern — See  B  A  O 
Plttsb  Youngs  A  Ash — See  Penn  RR 
Portland  A  Ogdensburg —  I 

1st  M  434s  1928  guar. --MAN]       92 
PortAR  Falls— 1st  g4s'26-MAN,       90 
Debenture  43  Aug  1927.  FA  A!      9o 
Portl  (Me)  Term  gu  43  'ei.JAJi       (o34 

Guar  53  1961 JAJ        92 

Port  Reading— 1st  gu  5s'41   JAJ       93 >5 
Ports  Gt  F  A  Con— SeeBosAMe! 
Potomac  Val— l.st  gu  5s  g'41JAJ        95 
Princeton  A  Northw— See  Chic  &  N  W 
Prov  Sec  Co— See  N  Y  N  H  A  H  1 
Providence  Term — SeeNYNHA  H 
Prov  A  Wore— 1st  43  1947.  AAO        78 
Raleigh  A  Augusta — See  Seaboa  rd  Air 
Ral  A  Cape  Fear— See  Norf  Sou 
iRalelgh  A  Gius— See  Scab  Air  L 
Ral  A  Soiithp — See  Norf  South 
Raleigh  A  S  W— See  ChesAOhlo 
Raritan  River— 1st  g  5s  '39.  JAJ       76 
Reading  Company — 

Gen  gold  43  Jan  1  1997.. JAJ 
Eq  4  143  Jan  '23-Jan  '27.  .JAJ  b 
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River 

16 

2 

85 

63M 


02K 


77« 

&3J6 


100 


Line 


Eq  4)4., _ 

Eq  5s  (JAJ1  '23-32  Ser  J.JAJ  6 
Jer  Cent  g  43  '51  op  '06.  AAO 
Atlantic  City  gu  49  1951  .JAJ 
1st  M  goU^  5)4s  1929. MAN 
W&NA  tr  ctfs  43  red  105. Q-M 


84  H 
5.10, 
5.10 

86 

83  34 
100  3-i 


85  Ji 
4.80% 
4.80% 

86  J^ 
86 

101  >i 


k  Basis.    /  This  price  Includes  accrued  Interest,     i  last  sale.     I  In  London,     n  Nominal.     *  Sale  price,     t  Tax-exempt. 
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RAILROAD  BONDS 


[Vol.  116. 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Reading   Company    {Concluded) 

Phlla&  R— 2d  53 g  1933.  A&O 

Imp  M  ext  B  4s  1947. .A&O 

Cons  est  gold  4s  1937.  M&S 

Term  53  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  59  •42M&N 

Ex  p  men  g  59  1942. JiJ 

WUm  &  No  1st  5s  '27.J&D 

Gen  g  5s  Aug  1  1932. Q-F 

Phila  &  Read  Coal  &  Iron— 

Col  9  f  g  49  exl'32  gu  F&A 

Rens  <fe  Saratoga — See  Del  &  H 

Rlchm  &  Danv — See  Southern 

Rich  Frederick-sb  &  Potomac — 

Consmtge4H9  1940 AAO 

Equip  69  Jan  15'28-'35.J<t.I15 
Rich  &  Mecklenburg — SeeSo  Ry 
Rich  &  Peters — See  Atl  Coast  L 
Richmond  Terminal  Ry — 

1st  guar  5s  1952 J&J 

Richmond-Washington  Co — 

Col  tr  g  gu  49  1943  opt..J&D 
Rio  Gr  June — See  Denv  &  Rio 
Rio  Grande  So — See  Den  &  Rio 
Rio  Grande  West — See  Denv  & 
Rock  Isl-FriscoTerra— 59'27J&J 
Rock  Isl  Ark  &  La— See  C  R  I  & 
Rock  l9l  &  Peoria— See  C  RI  &P 
Rutland— Con  4 Hs  1941.. .J&J 
Benn  &  Rut  4V^9  g  '27.M*N 
Ogd&LCh  1st  g  gu  4s  '48. J&J 
Rutl  Can  1st  g  gu  49  "49.  J&J 
Equip  tr  41^3  1923-27. .M&N 
8t  Clair  Mad  &  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51. J&J 
St  Clair  Term  l9t  59  1932.. F&A 
St  Johns  &  L  Cham— 5s  '44  M&S 
St  J  &  Gr  Isl— 1st  g  4s  1947.  J&J 
St  Lawr  &  Adir — See  N  Y  Cent 
St  Loul9  Al  &  T  H— See  111  Cent 
St  Louis  Br — See  Term  RR  Assn 
St  L  &  Cairo — See  Mobile  &  O 
St  L  Iron  Mt&Sou — See  MoPac 
St  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  &  N  W— See  Chic  & 
St  L  Rocky  Mt  &  P  59  1955— See 
St  L  South — See  Illlnoig  Central 
St  Louis-San  Fr  (reorganized! 
Prior  lien  4s  1950  Ser  A..J&J 
Prior  lien  5s  1950  Ser  B..J&J 
Prior  lien  6s  1928  Ser  C..J&J 
Prior  lien  5Hs  '42  Ser  D_J&J 
Cumadj  6s  July  1955.. _A&0 
lucome  mtge  69  July  1960  Oct 
Eq  tr  69  Jan  15  '23-'34.J&J15 
8t  Loui9  &  San  Francisco — 
Gen  mtge  gold  6s  1931. .J&J 
Gen  mtge  gold  5s  1931. .J&J 
Con  mtge  49  July  1996... J&J 
Sou  West  Div  g  5s  1947.A&0 
St  Louis  Southwestern — 

1st  g  49  1989  certifg M&N 

2dglnc  4s  Nov  '89  cert.. J&J 

l9t  congol  g  49  1932 J&D 

1st  term  &  unif  59  1952.. J&J 

Eq  59  Ser  D  1923 F&A 

Eq  59  Ser  E  1923-1924.. A&O 
Cent  Ark  &  Ea  Igt  5s'40opJ&  J 
Grays  Pt  Term  g  5s  '47. .J&  D 
Shrev  Bdg&Ter  59  '55  gu  F&A 
StephenvN&STex5s'40op  J&J 
St  Paul  Bridge  &  Terminal  Ry— 

1st  M  69  1929 J&J 

St  Paul  &  Duluth— See  Nor  Pac 
St  Paul  Ea9t  GrTrunk— SeeChic 
St  Paul  &  K  C  Short  L— See  Ch 
St  Paul  Minn  &  Manitoba — 

l8t  g  4s  1933 .J&J 

1st  consol  g  69  1933 J&J 

1st  cong  red  to  4}^s  g  '33. J&J 
Montana  ext  l9t  4g  '37.. J&D 
Pacific  Ext  Igt  4g  £  1940. J&J 
Eastern  Ry  of  Minnesota — 

Nor  div  1st  g  49  1948.  A&O 

Mont  Cen  l9t  gd  6s  '37.. J&J 

Ist  guar  gold  5s  1937.  .  .J&J 

Wll  &  S  F  l9t  59g  1938. -J&D 

P  &  N  Pac— See  No  Pac 

8t  Paul  Union  Depot  Co  5H% 

euar  notes  Dec  15  '23.J&D15 

Salt  Lake  City  Un  Dep  &  RR— 

Ist  M  5s  1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Alcb 
Sault  Ste  Marie  Bridge— 

l8t  M  8  f  g  5s  July  1  1937. J&J 
8av  Fla&  W— See  Atl  Coast  Line 
Sav&States— 1st  g  gu  59  '53  J&J 
Schenectady  &  Duauesburg — 

Ist  guar  69  1924. .M&S 

Schuylkill  River  E  S— See  B  &  O 
Bcloto  Val  &  N  E— See  Nor  &  W 
Seab  AIrL — 1st  g  49  1950..  A&O 

Stamped 

Adjust  M  59  Oct  1  1949. F&A 

Ref  B  4s  1959  opt A&O 

let  &  con  69  1945  Ser  A.MAS 
7%  g  notes  Sep  15'23.M&S15 
Eq  g  59  1923  (s.  a.)...F&A15 
Equip  trust  69  1923  27..J&D 
En  tr  69  (s.  a.)  1923-'37.F&A 
Atlanta-Birmingham  Dlvis — 
►  Ist  g  49  May  1  1933. .M&S 
Car  Cent  Ist  g  gu  4s  '49.  .J&J 
Florida  Cent  &  Peninsula — 
l8t  g  58  1918  ext  to   1923 

at    6% J&J 

let  1  g  ext  59  gold  1930.  J&J 

let  con  5s  gold  1943. ..J&J 

So  Bound  Istg5s'41..A&0 

Georgia  &  Ala  58  Oct  '45. J&J 

Ga& Ala  Term  Igt  g  .58'48  J&  D 

Ga  Car  &  N— Ist  5s  g  '29. J&J 


Bid. 


101 

88 

88 
101^ 

99 

97 

97 

96 


92 


Ry 


83 

6% 


99  M 

85 
Grande 
Grande 
Rio  Gr 

94 
Pac 

8014 
80 

69  M 
69 
6    6.50 

73 
83 
60 
74H 


N  W 
Misc  C 


70Ji 

853^ 

99K 

92H 

75 

59  >^ 

5.75 

103^ 

98H 
82 

87  H 

77^ 

71 

77^ 

SIH 

5.30 

5.45 

81 

84 

80 

80  J4 


Ask. 


92 


5.60% 


aude 
96 


86  M 

705^ 
75 
5.50% 

77 

70" 
77 


Bonds. 


Bid. 


97 

&  N  W 
R  I  & 

92  J^ 
108 
97^ 
90M 
84  H 

89 
114 

101 
101 


97M 
85 


Top& 
84 
40 
lOlJ^ 


OS,  p. 44 


70J< 

85  K 
100 
925^ 
76>i 
59^ 
5.40% 


100 


78H 
78K 
77M 
82 
5% 
5% 
83>4 

85" 

82 

101 


Pac 
111 

981^ 
913^ 


102>s, 
103 


100 
90 


S  Fe 


60 


53^ 

58 

52'A 

54 

2iya 

22J^ 

39 

40 

583^ 

MH 

58 

60 

b       6% 

5.50% 

5.75% 

b     6.25 

b     6.25 

5.75% 

66M 

68 

68 



99 

88^ 

91H 

-       -  _ 

85 

87 

82 

83>i 

85 

92 

95 

Seaboard  Air  Line  {Conci.) — 

Ral'h&.Aug'sta — l9t  6s'26  J&J 

Ral'h&Gast'n— 1st  5sg'47J&J 

Seab&  Roanoke — l9t53'26J&J 

Seacoast  RR  of  N  J  .59  "48.  A&O 

Seattle  Term  6s  1923-1930. 

Sebast  &  Mooseh  1st  58  '28  M&S 

Shamokin  Sunb'y  &  Lewisb'g 

2d  6s  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loui 
Sierra  Ry  of  Cal — 

1st  s  f  6s  g  Apr  12  '37.  A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  R  R 
Somerset  Pi,y  Ist  &  ref  49'55  J&J 
So  Caro  &  Ga — See  South  Ry 
South  Round — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  49  (C  P)  Aug  1  '49  J&D 
Convg4sJ'ner29op'14M&S 

Conv  g  5s  1934 J&D 

Eq  4Hs  1923 M&S 

Equip   7s   1924-1935 J&D 

Pacific  Fruit  Expresg  equip  79 

June  1  1925-1935  (y'ly)J&D 

Au9t  &  Nor  Igt  5s  g  '41.. J&J 

Central  Pacific — 

1st  refdg  4g  g  g'd  '49. F&A 
1st  g  gu  4s  Oct  1  1954-A&0 
M  3  Hs  g  g'd  Aug  1  '29  J&D 
European  loan  4s  1946  M&S 
Galveston  Harrisb  &  San  An 
Mex&PDlv  1st  5s '31  M&N 

2d  M  5s  1931  gu J&J 

Gila  Val  Globe  &  Northern— 

1st  g  5s  Nov  1  1924.  .M&N 

Houston  East  &  West  Texas — 

1st  5s  g  May  1  1933.. M&N 

1st  guar  g  5s  Mar  '33. M&N 

Houston  &  Texas  Central — 

Istlg53l937 J&J 

Waco&NWDlv6sg'30M&N 
North  Cal  Ry  g  .5s  1929.  J&D 
No  Ryof  Cal  5sggu  1938  A&O 
Oregon  &  Cal  1st  ,5s  1927_J&J 
S  A  &  ArPassggu4g'43-J&J 
San  Fran  Term  1st  4s  "50  A&O 
So  Pacific  Br  6s  1937... A&O 
Southern  Pacific  RR  Cai — 
1st  cong  5s  gu  1937_.M&N 
1st  ref  g  4g  1955  op '10_  J&J 
So  Pac  Coast  1st  g  49  '37. J&J 
Texas  &  N  O — 

Consol  gold  58  1943..  _ J&J 
Dallas  Div  1st  g  4s  '30  F&A 
Southern  Railway — 

1st  consol  gold  58  1994.. J&J 
Develop  &  gen  M  g  4s  '56A&0 

Dev&  gen  6J^s  1956 A&O 

Eq  tr  6s  Jan  15 '23-'35.J&J]5 
Eq  tr  5s  1923-24  Cs-a)_.A&0 
Eqtr4H9M'yl5'23  26M&N15 
E  Tenn  reorg  lien  .5s  1938  M&S 

1st  Mem  div  g  5s  1996 J&J 

St  Louis  Div  1st  g  4s  1951  J&J 

Aiken  Br  1st  g  4s  1998 T&J 

Atlanta  &  Charlotte  Air  Line 
1st  M  4i^s  1944  ser  A. J&J 

1st  M  5g  1944 gerB J&J 

Atl  &  Danville  Igt  43  '48. J&J 

2d  g  4s  1948... ..J&J 

Atl  &  Yad  1st  gu  g  48  '49.  A&O 

Aug  South  g  5s  1924 J&D 

E  T  Va&  Ga— Dlvg  5s  '30  J&J 
Consol  1st  g  5s  1956.. M&N 

GaMld  I3tg3sl946 A&O 

Knoxv  &  O  1st  g  6g  1925.  .J&J 
L  &  N  So  joint  g  4g — See  L&N 
Mob  &  Birm  pr  lien  58  '45  J&J 
Small..   ...       .     . 

Gen  M  g4s  1945...... J&J 

Small 

Mobile  &  O  col  tr  4g  '38  M&S 
Rlch&Dan  deb  5g 9tpd'27  A&O 
Richmond  &  Mecklenburg — 
1st  g  48  Nov  1  1948.  .M&N 
So  Caro  &  Ga  1st  5  J48'29M&N 
Va  Mid  Series  E  5s  '26.. MAS 

Series  F  5s  1931. M&S 

Gen'153  1936 M&N 

Va  A  Southw  5s  2003 JAJ 

1st  con  eSs  1958 A&O 

Wagh  O  &  W  Igt  gu  4s' 24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&  Spar 
Spokane  Falls  &  Northern— 

1st  6s  g  1939 J&J 

Spokane  International — 

1st  g  5s  1955 J&J 

State  L  &  Sulllv  4^s  1929  J&J 
Staten  Isld  Rv — See  Bait  A  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Huff  &  Carolina — See  Norf  &  So 
Runbury  Hazleton  A  W-B — 

1st  .59  May  1  1928 M&N 

2d  mtge  Inc  69  '38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tacoma  Eastern — See  Chic  Mil 
Tampa  &  Jacksonville — 

1st  M  5s  1949  ctf  dep.. A&O 
Tampa  North  1st  5s  '36  op. JAJ 
Term  RR  Assn  (St  Louis) — 

1st  gold  4H9  1939 A&O 

1st  consol  gold  5s  1944. .F&A 
Gen  ref  s  f  g  4s  '53  op  '10.  JAJ 

St  LBr  Ist  g  79  1929 A&O 

St  L  Mer  Bdge  T— 5s'30  A&O 
Mer  Bdge  69  '29  op  '09  F&A 
Terre  Haute  &  Ind  59  1925. J&J 
Terre  Haute  &  Peoria — 

l9t  con  g  59  Sept  1  '42.. M&S 
Texas  Central — 1st  58  '23. A&O 
Texas  A  New  Orl— See  So  Pac 
Texas  A  Okla — See  M  K  &  T 


96 
90 
94 
97 

77' 


Kan  & 
s  South 


72 


te  &  S 

83 

923^ 

100)^ 

6     5.25 

b     5.35 


Ask. 


80 


Tex 
western 


■     5.40 
94}i 

86  H 

82  34 

90M 
67 

98Vg 
94^ 

99 

94?^ 
94  J^ 

97^ 
98J4 
98 

101 
99H 
74  3^ 
803^ 

lUJ^ 

1013^ 
873i 
90 

88H 
80 

973i 
68  M 
101 
5.75 
5.45 
5.45 
95?^ 
96 
79^ 
60 

903i 
99 

77M 
643^ 
77 
55 
985^ 
98 '4 
60  Ji 
101 

9\Ji 

80 

73 

64 

77H 

96Vs 

71 

99H 

973^ 

97H 

97M 


86 


E 

84 

925-^ 

101^ 

4.85% 

5% 

5.15% 


87K 
84 
92^ 
68 


993^ 
Q9H 
983^ 


99H 

75 

82 


S7H 
90% 

99  3€ 
88 

97M 

69 

1013^ 

5.40% 

5.10% 

5.10% 

96  ji 

80 

70 

921^ 

78"" 

72 

80 

60 

99JI 

99 

62 


75 

78"" 
98  J^ 


995^ 
99  H 
993^ 


Bonds. 


Bid. 


95 
/    40 

8834 

h  Cent 


96^ 
953^ 

S8H 

5.50 

77 

96 

5.55 

5.75 

73 


/     26 

933^ 
71H 


843^ 


81>i 

95  K 
64 

91H 

9AH 

85^g 

104  3i 

)     5.20 

1     5.25 

South 

hRR& 

1023^ 

103K 
92 

9iy2 
99>4 

933^ 

99 
94 

89  H 
78 


93 

80Vi 

953^ 

82"' 

Pacific 

95 



84 
70 

85" 

S  W 

95 
98 



P  M  A 
ASt  P 

Omaha 

5 
30 

45" 

943^ 
98 
81 
105M 
965^ 

99>^ 
82 
10654 

95"' 

l65" 

80  . 
95 



Texas  &  Pac  1st  59  2000. .  .J&D 

2d  inc  g  59  Dec  2000 Mar 

Lou  Div  1st  58  1931 J&J 

Weatherford  Min  W  A  North 
1st  guar  f  5s  1930 F&A 

Toledo  Can  Sou  &  Det — See  Mlc 

Toledo  &  Ohio  Central — 

1st  58  g  1935 J&J 

West  Div  1st  58  g  1935-  .A&O 

Gen  gold  5s  1935 J&D 

Eq  tr  4 3^8  1923-27  (year). J&J 

Kana  &  Mich  ist  4a  1990  A&O 

2d  mtge  gold  59  1927 ..JAJ 

Eq  4  349JMy'23-July'24.JAJ 

Eq  tr6g  1923-35  (yr).J&J15 

St  Mary's  Div  4s  g  1951.  F&A 

Toledo  Peoria  &  Western — 
lstg49july  1  1917 J&J 

Toledo  St  Louis  &  Western — 
Pr  lien  g  3  J^s  July  1  1925.J& J 
lstgold4s  Apr  1  1950. ..A&O 
Coll  tr  g  4s  Ser  A  1917.. F&A 
Union  Trust  certif  dep 

TolTerm  1st  4  3^s '57  gu_.M&N 

Tol  Walh  Val  &  O— SeePenuRR 

Toronto  Hamilton  &  Buffalo — 
1st  g  49  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg. 

Ulster  A  Del  con  5s  1928     JAD 
1st  ref  g  49  1952.. AAO 

Union  Pacific — 

1st  Ry  &  1  gr  48  g  1947.. J&J 

Conv  4s  1927 .       J&J 

1st  &  ref  4s  June  2008.  . .M&S 

10-year  6s  July  1928 J&J 

Eq  tr  5s  1927-'37(yr)...M&S 
Equip  tr  7s  1924-35  (yT).J&D 
Pacific  Fruit  Express  eq — See 
Ore  RR  &  Nav — See  Ore-Was 
Oregon  Short  Line — 

1st  consol  53  g  1946... J&J 
l8t  cong  guar  59  1946_.J&J 
Ref  g  gu  49  '29  op  '07. J&D 
Utah  &  Northern — 

1st  7s'08ext  at4%to'33.J&J 
Consol  gold  5s  1926... J&J 

Union  Terminal  Co  (Dallas) — 
1st  g  5s  1942  op  1922.. .A&O 

United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 F&A 

General  gold  4s  1929 M&S 

General  gold  4s  1944 M&S 

Gen  1st  g  3)^8  Mar  1  '51. M&S 

Upper  Coos — See  Maine  Central 

Utah  &  Northern — See  Union  P  acific 

Utlca  Clint  &  Ring — See  Del  &  Hudson 

Vandalia  RR — 

Cong  4s  1955  Series  A. .F&A       853^ 
Series  B  1957 M&N       85j| 

Vera  Cruz  &  Pacific  RR— 

1st  g  43^9  1934  opt J&J        

July  1914  coupon  on 2734 

July  1914  coupon  off 2434 

Verdlg  Val  Ind  &  W— See  Mo  P 

Vermont  Val  1st  4  3^s  '40     A&O       75 

Vicksburg  Shreve  &  Pacific — 

Priien  6s'15ext  5%'40.M&N       9234 
Gen  5s  May  1  1941 M&N       89 

Virginia  Midland — See  Sou  Ry. 

Va  &  Southwest — See  Southern  Ry 

Virginian  Railway — 

1st  Mg5s  1962  opt M&N 

Eq  69AApr23Apr'30(9-a)A&O 

Wabash— ist  gold  5s  1939.  M&N 

2dgold5sl939 ..F&A 

Deb  mtge  6s  Ser  B  1938.. J&J 
Ist  lien  term  g  4s  1954... J&J 
Eq  tr  6s  1923-35  (vear).J&Jl5 
Det  &  Chic  ext  1st  g  5s'41J&J 
Des  M  div  1st  g  49  1939_.J&J 
Toledo  &  Chic  4s  g  1941.  M&S 
Omaha  Div  1st  3  !4sg'41  A&O 

Warren  RR — See  D  L  &  W 

Wash  &  Colum  Riv  4s  1935.J&J 

Washington  Cent — See  Nor  Pac 

Wash  Co  Ry — See  Maine  Cent 

Wash  O  &  W— See  Southern  Ry 

Wash  Term  Co— 3  3^8  1945.  F&A 
Ist  gold  4s  1945  guar F&A 

Weatherford  MIn  Wells  &  N—Se 

West  Jersey  &  Sea  Shore — 

Consol  gold  4s  1936 J&J 

Cons  3H9g  Ser  B  1936.. J&J 

West  Maryland  4s  1952... AAO 
5%  gold  notes  1915  op. ..JAJ 
Bait  &  Harrisg5s  1936. M&N 
1st  M  West  Ext  g5s'38M&N 

West  N  Y  &  Penn  5s  1937.. J&J 
Gen  mtge  gold  48  1 943 ..  A&O 
Income  g  5s  Apr  1943.. Nov  1 

Western  Pacific  RR  Corp— 

Igt  M  5g  Mar  1   1946_.-M&S       8134 
Igt  M  69  1946  Series  B..M&S       94 

Western  Pa— Ist  g  4s  1928.  J&D       94 

West  Ry  of  Ala — 434s  1918  ext 
at  6%  to  Oct  1  1928 A&O      101 

Western  Transit — See  N  Y  Cent 

West  Shore — See  N  Y  C  A   H    RR  Co 

West  Side  Bell — See  Pitts  Term 

West  Va  &  Pitt.sb- See  B  &  O 

Wheeling  &  Lake  Erie  RR— 
1st  consol  gold  4s  1949.. M&S 
Ref  M  4  349  Ser  A  1966.. M&S 
EqtrSs  1923-27  (year).. A&O 
L  Erie  Dtv  1st  g  58  1926.  A&O 
Wheeling  Div  1st  g  5s  '28.J&J 
Exten  &  impt  g  59  1930.. F&A 

Wheeling  Term  4s  1940 F&A 

Wichita  Falls  &  Northwestern — 

l8t  59  Jan  1939 J&J 

Ist  &  ref  g  5g  1940  op J&J 

Wichita  Union  Terminal  Ry— 

Ist  Rgu  43^9  1941  opt. -M&N        87 

Wilkes-B  &  East— See  NYSAW 

WiUiamsport  A  N  Branch  RR — 

Ist  ref  gold  4349  1931 J&J/    40 

WIlraarAS Falls— .See  StPM&M 

Wll  &  Nor— See  Phila  &  Read'g 

Wil  A  Welson — See  Atl  Coast  L 


A»i. 


95?4 
5.70 
98 
90 

68  ji 
6% 
95 

73K 
79^ 
65 

85 


79  J^ 
84 
eXexA 

85 
80 
63>4 

80" 
85 
98^ 
78 
25  H 


97 

92" 

76 

9834 

95"" 

5.10% 

■79H 

96^ 

5.15% 

5.40% 


74 
85Ji 

84  H 

70" 

923i 
9534 
86 
104H 
4.80% 
5% 
Pacific 
Nav 

103 
103^ 
92  34 


963^ 
100 


8734 


97 
91 


96  J4 
5.30%, 
99 
92 


5.50% 

10034 

79 

If ' ' 


80  hi 

Pac  " 

88 
83 
64 'X 

90" 
95 
100 
79 
41 

82 

94  J4 
96 

104 


64 

6534 

60H 

64 

6"/o 

5.50% 

97% 

-  -  -  - 

94 

95H 

9234 

97  »A 

82H 

86 

00 

105 

70 

75 

90 


65 


k  fcailB.       This  price  Includes  accrued  Interest      k  Last  sale.     I  In  London,     n  Nominal.     *  Sale  price. 
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NOTICE. —  All  buiiU  pricci  are  "aiiil  liiloroit"  except  where  iimrked  "("  aixJ  liicuiiie  ami  ilodtiiUeJ  bonds. 


Bonds  and  Stocks. 


WInBton-fldlem  Houtlil)ou(i(t — 

iHt  L'old  K'lar  IH  HKJO  .  .J.%J 
WlHoCiiii  Rv  — Isl  M  K  4H'4al.VJ 

1st  ,V  rof  4h  10.10    .    .    .    A.trO 

Marshfiiild  .^  South  lOiist  l)lv 
|)urmi)[i  iMtj;  Is  llir>l    M.IN 

StJp.^;  Dill  l)lv4s  lOHtl    .M>VN 

MIriiiotii)  Torm  3  '•is'.'inoii  J.t J 
WorNusliA  Hoch— 4«Jaii'30.J.t.r 

4H()ct  1  1034 A.^tO 

Yosoiiillo  Viil  M  f  K  •'■>i  l'.>:"»   -J'V.r 

RAILROAD  STOCKS.  I'nr 
Ala  Ciroiit  Soutluirii  com 50 

l'rnf(^rr(^(l      .    . 50 

Alabiiiiia  .t  VIckshiirR 100 

Albany  tt  Siisciiioluiiiiia  (RU.)IOO 
AUoKluMiy  *  Wortt  (Kiiar)...100 
Anil  Arbor  coininuu 100 

Proforrocl 100 

Atch  Top  .V  Santa  Fe. 100 

Pr«forr(Hl 100 

Atlanta  Hlnn  >V  Atlantic.  ..  100 
Allan  iV  Char  Air  L  (K»aO..100 

Atlanta  A  West  Point 1 00 

Atlantic  Coast  L  Co  of  Conn .  50 
Atlantic  Coast  L  UR  coin  .100 
Atlantic  Isl  leased  linos  rout  tr  . . 
Augusta  iV  Savimuali  (Ruar).  100 
Bait  it  Ohio— Common 100 

Preferred 100 

Baneor  &  Aroostook  pref 100 

Beecli  Creek  (guar  NYC)..  50 
Boston  &  Alb  (guar  N  Y  C) .  100 
Boston  it  Maine .100 

Preferred 100 

1st  pref  A. 100 

1st  pref  B... 100 

1st  pref  C 100 

Ist  pref  D 100 

Best  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  &  Lvnn_.100 
Buffalo  Roch  &  Pittsburgh  ..100 

Preferred 1 00 

Buff  &  Susq  RR  Corp  v  t  c.  100 

Preferred  vtc 100 

Camden  &  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

Caro  Cltnchfleld  &  Ohio  com.  100 

Preferred 100 

CatawlssaRR — Istpf  (guar.)  50 

2d  pref  (guar  P  &  R) 50 

Cayuga  &  Susq  (gu  D  L  &  W)  30 

Central  of  New  Jersey 100 

Chesapeake  &  Ohio 1 00 

Preferred  temp  ctfs 100 

Chicago*  Alton  RR 100 

Preferred 100 

Chicago  Burl  &  Qulncy 100 

Chic  &  East  Illinois  com 1 00 

Preferred 100 

ChlcaKO  Great  West  com 100 

Preferred 100 

Chic  Ind  &  Loulsv  com 100 

Preferred 100 

Chicago  Milw  &  St  Paul 100 

Preferred 100 

Chicago  &  North  Western..  100 

Preferred 100 

Chic  R  I  &  Pacific  com 1 00 

7%   preferred 100 

6%    preferred 100 

Chicago  St  Paul  Minn  &  O..100 

Preferred 100 

ChlcTerre  Haute*  S  E 100 

Cine  Indianap  &  Western 100 

Preferred 100 

Cine  New  Orl  &  Texas  Pac.lOO 

Preferred 100 

Cine  Sandusky  &  Cleve  pref.  50 
Clev  Cine  Chicago  &  St  L...  100 

Preferred 100 

Clev  &  Pitts  (Guar  Pa  RR).   50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  &  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  &  Xenia  (guar) 50 

Concord  &  Portsm  (guar) 100 

Conn  &  Passumpsic  pf  (gu).lOO 
Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  &  Mich  com  (guar).  50 

Preferred  (guar  C  H  &  D).  50 
Delaware  &  Bound  Br  (gu) . .  100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western..  50 

Delaware 25 

Denver  &  Rio  Grande 1 00 

Preferred ._ 100 


Bid. 


70  Hi 
81  l«| 
71>i 

es 

81  >< 
05 
81 
74 


(i     60 
d    50 

104 " 
102 

14 

32  >i 
102 

"in 

102 

120 

d     .. 

Id  84 
94 

58 
92Ji 
d    37 

X     i7H 

22 

30 

45 

40 

57 
X  ISSH 

45 

00 

86 

85 

51 
d     25 

51 
143H 
Id  76 


d    42 

d    42 

d    43 

215 

102H 
2 

180 

28 
54 

4!^ 
8% 


2314 
343^ 
80 
116 

82  ,V^ 
71K 
99K 

"4K 

9 

205 

100 

d    52 

723^ 


701.^ 

40 

41^ 

5834 

5  I 

87 


8-) 
1 
12 
Id  59 
d  343^ 
d  78 
145 
114 
d  129 
d    35 


Aik. 


H2 
733-^ 


81 


SO 

52 

58 

202" 
KIS 

2(1 

3.S 

ur-iH 

00^ 

172 
135 

lii" 

87 
98 

42'^ 
59 

93  3i 
41 
148 
17^4 
23 
31 

42'^ 


50 
65 
95 

125 
53 
30 
56 

144 
78 


44 
44 
47 

229 

71U 

10251 

2 '4 

3Ji 

190 

293^ 

58 

■iVa 

93^ 


23'^ 

343^ 

81 
119 

323^ 

92 

83 

75 
102 

'§"' 
12 

105" 
60 


72 

42 

4334 

61 

59 

92 

82  Ji 
4 

16 

64 

37 

82 
155 
114M 
12934 

40 


s     50e.  s      55c 


Stooks. 


Har. 


Bid. 


7ft 
2A 
40 


«6 
38 
48 
lO'i 

liH 

75 
57 

00 

102 

22H 

6 

40 

24 

74'^ 

30  >i 


nds 

12 

43 
d    05 

07' 

15 

10>^ 

38 

d     

d     10 
1123^ 

74^ 


Detroit  IllllH.t  .S  W  (Kuar)..IOO 

Detroit  A  Macklnuc 100 

I'mftirriwl 100 

Diilulh  South  Slior«  A  All.  100 

I'rufiirnxl loo 

Ka.st  I'omia  (guar  PA  R)  ..  50 
Klmlra  A  Wintport  (guar)    .   BO 

I'roforrod  (tcuar  Nor  Coal).  50 
Erie — ('oiiiiiion ... 100 

iMt  pri'fiirred loo 

2d    profiirriMl lOO 

ICrlo  A  Kiilaniii/.oo  (guar)  ..  50 
lOrlo  A  nilH  (guar  Pa  RR)..  50 
I'diidu  .lotiiis  A  ( !1()V  roiii  , .  100 
Kl  Dodge  I)(VH  M  A  Sou  pref.  100 
l''t  Wayno  A  Pack  jinff  (gu).  100 
Georgia  RRA  Hank  ( 'o  (giD.lOO 
GoorKia  Southern  A  Florfila.  100 

1st  priiferred lOO 

2d    |)ref erriMl .  . 1 00 

Groat  Norllieni  Ry — Prof..  100 

Ore  certlf IcateH (no  par) 

Greon  Hav  A  Western 100 

Dob  ctfs  A  A  l» — Hoe  under  bo 
Gulf  Mobile  A  North  com..  100 

Pruf  ()rro<l 100 

FlarrlsbiirK  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  W(»it(>rn..l00 
Hocking  Valley — C;oiiiiiion..lOO 
Hudson  Companies — Pref ..100 
Hudson  A  Manhattan 100 

Preferred. 100 

Huntlugd  A  Bro&dTop  vtc.   50 

Preferred  vtc 50 

Illinois  Clentral _ 100 

Non-cumiil  0%  pref  Ser  A 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
Tnt  A  Great  North  Ry  w  L.iOO 
Internat  Rvs  (Cent  Ain)  com  100 

Preferred 100 

Iowa   Central 100 

JoUet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu) . .  100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu).lOO 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western.. 100 

Preferred 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  original  guar..  50 

Spec  guar  betterment  stk.  50 
LltSchuvlNavRRACoal(gu)  50 

Long  Island  RR 50 

Louis  &  Mo  Riv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100      134 

Mahoning  Coal  RR 50  d  425 

Pref  (guar  L  S  A  M  S) 50  d    45 

Maine  Central 100 

Preferred 100       80 

Maryland  A  Pennsylvania..  100  2 

Massawippl  Valley  (guar) 100 

Michigan  CentnU ..100      310 

Minehill  A  Schuvl  Hav  (gu).   50  d    503^ 

Minneapolis  A  St  Louis 100  6 

Minneapolis  St  P  &  S  S  M..  100       603^ 

Preferred 100       83 

4%  Leased  Line  Ctfs 100       63 

Mississippi  Central ...100        23 

Mo  Kan  A  Tex  com  new  w  1 14  Ji 

Preferred  new  wl 383^ 

Part  warrants  full  paid 38H 

Pf  part  warrants  full  paid 31 

Missouri  Kansas  A  Texas 100        10^ 

Preferred 100        103^ 

M Issouri  Pacific  com 100        1634 

Preferred.. 100       43^ 

Mobile  A  Birm  pref  (guar). .100  61 
Mobile  A  Ohio — See  South'n  Ry 

Morris  A  Essex  (quar) 50  d    773^ 

Nashv  Chatt  A  St  Louis 100      117 

Nashv  A  Decatur  (gu  L  &  N)  25  d  36 
National  Rysof  Mex  1st  pfd.lOO         63^ 

Second  preferred 100         2}4 

New  London  Northern 100      116 

New  Orl  Texas  A  Mexico  vtc.  84 
N  YBklnAManBpref  (gu).lOO  85 
New  York  Central  RR 1 00       96  ^ 

Dividend  payable  in  London.  WlOO 


2234 
Id     33^ 
Id  22 
4K 
103 
100 

70 
70 
193^ 
53 
3 
20 
80 
34 
70Ji 

d    69~H 

d     

dx  91 
d  40 
d    40 

d     

75 


Aik. 


80 


3 '4 

ft 
00 
4  2 
53 

I  I 

ir.^X 

I I  ';\ 

Hit 
02 


107 
236 


35 
75  34 
31 


14 
40 


70 
10 
12 


15 
113 
11") 

77 

23  H 

5yi 

20 

I) 

112 

110 


90 
19 '4 
533^ 
10 

83 

34H 

77 

70>i 

96 

42 

95 


136 

475 

48 

45 

82 


350 
53 
7 
63 
90 
68 
26  H 
143^ 
39 
39 
37 
12 
14 
1634 


.43 


82 
125 

37  34 
7}^ 
3 
124 

85 

92 

963^ 
102 


Stooks 


I'nr 


N«w  York  Chic  A  Ht  LouIn   .  100 

im  pri!f"rri«l . .    .  1(H) 

2d   i>r»if»rr«l too 

Niiw  York  A  II  *  -iiar)     50 

M  Y  I.iK-k  \  V.  .n    . .  100 

N  Y  New   llin iiiirtf      100 

N  Y  Onlurli)  A  Wiwliirii    .    .  loo 

Norfolk  .Moiitlmrti loo 

N'orf<ilk  A  Wii«l<>rii  Ry lOo 

AdJUMtdiiiiit  prefiirrtxl . KM) 

No  ('arolltia 'giiJir  So  UK)    .100 
Nortlinrn  Cent  (guar  I'a  lilt)   50 
Norlh'n  N  II  (guar  M  A  M).IOO 
Norlhnrii   Pacific   Ity    .     .       .100 
North  Rltof  N  .1  (guar  Erie). 100 
Norllierii  .4«jriirltlt'H  Co  Hlulm. 
North  PoniiHylv  (jcu  PA  R).    50 
Norwich  ,t  Wore  prirf  (guar).  100 
Ogden  Mine  RRfgilCenN.!).  100 
Ofil  Colony  (gu  NYNIIAH).100 
Ontario  A  (Quebec    ..    ...    .100 

Oswiigo  A  Hyrac  (gu  DLA  W)  50 
Pac  (,o(i.st  (.() — Sue  MIsc  Hlock.s 

I'eniiHylvaiilu   Railroad 50 

PoorIa  A  Munxiu  VaJ  (guar).  100 

Peoria  A  Kiwtorn 1 00 

Pere  Mari|u«tlo  temp  v  t  n   .  100 
Prof  temp  vot  trii.sl  ctfs. .  100 

Prior  pref  toinp  vtc 100 

Phlla  Germ  A  Norrls  (guar) .  50 
Phlla  A  Trenton  (gu  Pa  RR).100 
Pittsburgh  Ho-ssA  Lake  Erie.   50 

Preferred 50 

Pitts  Cine  Chic  A  Ht  I>ouls  .100 
Plttsb  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  P'.rle 50 

Plttsb  McK  A  Yough  (guar).  50 
Plttsb  A  West  Va  common. .  100 

Pnferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  ^iiar) 100 

Rallroa<l  .Securities  Co — 
4%  111  Cent  Stock  ctfs  1952 

Reading  Company 50 

1st  preferred 50 

2d   preferred 50 

Ren.sselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Potom — Com..  100 

Dividend  obligations 100 

6%  guaranteefl 100 

7%  guaranteed. 100 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (guD  AH).100 

Rutland  preferre<l 100 

St  Josepd  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d   preferre<i 100 

St  Louis-San  Fr  stock  tr  ctfs.  100 
Pref  stock  trust  ctfs  Ser  A  - 100 

St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)  100 

Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 1 00 

Mob  A  Ohio  stock  trust  ctfs 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western  com.  100 

Preferred 100 

TroyAGr'bush  (guN  YC).   50 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu) .  100 
Utica  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Wabash  Railway ...100 

Preferred  A 100 

Preferred  B 100 

Warren  N  J  (guar  D  L  A  W) .  50 
Western  Maryland  Ry  com.  100 

1st  preferred 100 

2d  preferred 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com.  50 
Wheeling  A  Lake  Erie  Ry . . .  100 

Preferred ..100 

Wisconsin  Central 100 

WrightsvUle  A  Tennille.com.  25 


Bid. 


Aik. 


HI 

8H 

82 
150 

OUW 

21^ 

20 

12 
lUH 

76 

135 

d    78 

I    83 

7*H 

67 
d  105 
d  HO 
z  10034 

06 
I  75 
/<il08 
d     87 

d    40H 
107 
13Vi 
30  H 
08 
72 
d  118 
200 
d     20 
d     65 
80 
140 
130 
d  110 
d     48 
34  V 
H7'A 
•    135 


d    793^ 
d    53 
d    53 

120 

255 

253 

260 

260 


85 
80 
30 


108 
53 
21?< 
383^ 
29  >i 
55 
85 

s»A 

35 

89 
253^ 
65  Ji 
60 
95 
20  ^g 
63 
56 
50 
109 

137K 

75 
198 
115 

40 

95 

96 

35 
8*A 

24  5^ 

16Vs 

63 

11^ 

54 

24 

15H 

55 

35 
9\4 

1734 

25 


H2 

03 

00 
1S6 
100 

21^ 

20^ 

10 
112 

80 
14ft 

70 

76" 
92 

I  OH 

82- 
103 

72 

70 
113 

02 

40  Ji 
lit 

16 

30  H 

70 

76 
122 

30" 
60 

142" 
134 

120 

54 

35  34 

94 
142 
120 

70 

79H 

54 

55 
125 
270 
265 


100 
00 
35 


113 

57 

23 

30 

303 

553 
100 

^■■•^,. 
9>i 

40 

89  H 

2534 

6a% 

65 
100 

21 

68 

58 

60 
114 
138 

76 
204 
121 

50 
101 

98 

"o" 

24  5i 
69   " 

60 

24  H 
16 
58 
36 
9% 
18J| 
28 


b  Basis,     d  Price  per  share,  not  per  cent.    /Flat  price,  i  Last  sale,  i  In  Loadon.  n  Nominal.  «  Sale  price,  t  New  stock,     i  Ex-dlv.     v  Ex-righta. 


PUBLIC  UTILITIES 


(Includes  street  and  electric  railways,  gas.  electric,  power,  water  and  telegraph  and  telephone  companies.) 
NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 

Bid. 

Aik. 

Bonds. 

Bid. 

Ask. 

Bonds 

Bid. 

A  si. 

Adirondack  Elec  Power  Corp 

Altoona  A  Logan  Val  Elec  Ry — 

.American  Teleph  A  Teleg  Co — 
Coll  trust  gold  4s  1929... JAJ 

1st  M  gold  5s  1962  opt ...  J  A  J 

93^ 

95 

Con  g  4>43  1933  gu..FAA  15 

67 

70 

91M 

91*A 

Adirondack  PAL  1st  63'50_WAS 

100 

10114 

American  Gas  deb  6s  2016. . JAJ 

88 

90 

Convg  4s  '36eonvaf'09.MAS 

8614 

88    , 
104   • 

Ak  Can  A  Youngst  Ry  6s  1930. . 

84 

87 

Am  Gas  A  Elec  coll  5s  2007. FA.\ 

84 

Conv  434s  '33  op  aft  '25.  MAS 

lOlJi 

Alabama  Power  1st  5s  '46. MAS 

92 

9334 

Deb  gold  6s  2014-. MAN 

97 

97M 

Coil  trust  5s  1946 JAD 

9854 

'A98H 

Ist  Ml  Aref  6s  1951 JAD 

10034 

10134 

Am  Lt  A  Tr  6%  notes'25.MAN 

a  109  >^ 
100  j| 
94 

Conv  6s  .\ug  1925. FA  A 

117 

117H 

Alabama  Water  1st  6s  1932-JAJ 

92 
89 

97 
95 

Withour  warrants            .    .    . 

93 

6%  notes  Feb  1  1924. ..FA.A. 
Amer  W  W  A  El  53  1934 .. .  AAO 

100^ 
8ZH 

1  10134 

Debenture  7s  1924 J&J 

Am  Pow  A  L  deb  63  2016.  MAS 

84  Ji 

Albany  Ry — See  United  Tract'n 

Amer  Pub  Serv  63  1942. ..JAD 

AmerieusLtg  ist  sf  6s'37_AAO 

80 

:oo 

Albany  Sou  RR  1st  Ss  '39. MAS 

82 

85 

Amer  Pub  Util  coll  63  1936.  AAO 

84 

87 

Anacos  A  Pot  River  RR — See  W 

ash  Ry 

A  Elec 

Alleg  Bellevue  A  Perrysv — See 

Phlla  C 

0 

Amer  Rys  coll  tr  5s  1931...  FA  A 

60 

63 

Appalachian  Pow  5s  1941..  J  AD 

89  >i 

90  )i 

Alton  Gran  A  St  Tr— See  East  St 

L  A  Su 

b 

7%  gold  bonds  .\ug  1  '36. FA  A 

90 

101 

f  This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal,    r  Canadian  price.     «  Sale  price. 
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PUBLIC  UTILITY  BONDS 


[Vol.  116. 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "("  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


91^ 
95 

83 


(.J 
y&  El 

92H 
El 
apTr 


45 
/     34 


/     - 

/      -- 

96% 


Ardmore  St  Ry — See  Phila  Co 
Arizona  Pow  6s '  33  opt '  1 3  -  M&  N 
Arkansas  L  &  P  1st  6s  •45.A&0 
Conv  8%  notes  1931. ..M&N 
Aflhevllle  (N  C)  Pow  &  Light— 

1st  8  f  g  5s  1942  opt A&O 

Ashland  (Wis)  L.  Pow  &  St  Ry 

Ist  M  gold  53  1939 J&J 

Atchison  Ry,  Light  &  Power — 

1st  53  Nov  1935 M&N 

Athens  (Ga)  Ry  &  Electric — 

l3t  &  ref  sf  g  53'50op  '15  JiJ 
Atlanta  Cons  St  RR— See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947. .J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR — See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  5s  Jan  1  '60  opt  '20.  J&J 
Atl  City  &  Sh  RR  5s  '45. -J&D 
Atlan  Coast  El  Ist  5s'45-.M&N 
Auburn  &  Syracuse  Elec  RR — 

Ist  &  ref  g  5s  '42  opt  "12. A&O 
Augusta-Aiken  Ry  &  El  Corp — 
Sink  fd  g  5s  Dec  1  '35  opt.J& D 
Augusta  Ry  &  El  5s  '40.  _ J&D 
Aurora  Elgin  &  Chicago  BR — 
Ist  &  ref  g  OS  1946  opt... J&J 
AE&CRy  lstg5s'41  A&015 
Bait  &  Ann  S  L— See  Md  El  Ry 
Bait  Elec  1st  g  5s  1947  gU-.J&D  . 

Bait  Sar  Pt  &  Ches— See  Un  Ry  &  Elec 
Bait  Traction— See  Un  Ry  &  El 
aingor  (Me)Po4-4i^-5s'31M&S 
Bangor  Ry  &  El  1st  5s  1935. J&J 
Baton  Rouge  Electric  Co — 

1st  mtge  5s  1939 F&A 

Bay  Counties  Pow  5s  1930-M&S 

Beaumont  G  L  6s  1944 J&D 

Beaver  Val  Tr  gen  g  5s'  53  _  M  &  N 
BeU  Tel  Canada  deb  5s  '25.  A&O 

1st  7s  April  1925 A&O 

BeU  Telep  of  Pa7s'45  Ser  A  A&O 
Blnghamton  (N  Y)  L,  H  &  P— 

Ist  ref  53  1946 F&A 

Blnghamt  Ry  53 '31  op'll.M&N 

Blrm  Knox  &  Al— See  Phila  Co 

Birmingham  Ry,  Light  &  Pow — 

Gen  ref  g  4 Ks  '54  op  '09.  A&O 

Ref  &  ext  g  63  1957 M&N 

Blrm  Ry  &  El  Ist  g  5s  '24. J&J 
Blackstone  Val  G&E  5s'39.J&J 
Bleecker  St  &  Ful  Ferry— SeeN 
Blue  Lakes  Wat  1st  6s  •38.M&S 
Boston  El  L  1st  con  5s  '24.M&S 
Boston  Elev  Ry  43  1935. ..M&N 
Deb  g  4Ks  Oct  1  1937. .A&O 
Deb  g  4Ks  Nov  1941. .M&N 

Deb  g  5s  Dec   1942 J&D 

Deb  6s  March  1924 M&S 

West  End  St  53  1932. ..M&N 

5s  May  1936 ...M&N 

5s  March  1944 M&S 

73  Aug   1924 F&A 

73  Sept   1947 ..M&S 

4Hs  July  1  1930 J&J 

4s  Aug  1   1932 F&A 

6Jis  Feb   1927 F&A 

Bos  &  Wore  St  Ry  4  343  '23. F&A 
Bridgeport  Gas  Lt  4s  1952.  .J&J 
Bridgeport  Hydraulic  Co — 

5%  gold  notes  June  1925 

Bway&7thAveRR — SeeNYRys 
Bway  Surface  RR — See  NY  Rys 
Bronx  G&E  5s  '60  op  aft'20.J&J 
Bklyn  Boro  Gas  53  1945  op.  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  5s  Ser  A  1949 J&J 

Gen  M  6s  Ser  B  1930 J&J 

Gen  M  7s  Ser  C  1930 J&J 

Gen  M  7s  Ser  D  1940... J&D 

Kings  Co  El  Lt  &  P— See  un 

Brooklyn  Rap  Tran  5s  '45. A&O 

Equit  Trust  ctfs  of  deposit. 

Ist  ref  gold  4s  2002. J&J 

»-year  7%  notes  1921 J&J 

Cent  Un  Tr  temp  ctfs  dep_ . 

Temp  ctfs  dep  stamped. 

Bklyn  City  Ist  5s  1941... J&J 

Bklyn  Hts  1st  53  1941...  A&O 

Brooklyn  Queens  Co  &  Sub — 

Ist  Mg5s  1941opt'16.J&J 

1st  con  gu  5sJuly '41.M&N 

Bklyn  Un  Elev  5s  1950.. F&A 

Starnped  guaranteed 

Kings  Co  El  l3t  43  1949. F&A 

Stamped  guaranteed 

Nassau  Elec  Ist  53  1944.  A&O 

1st  gold  4s  Jan  1  1951.. J&J 

Atlantic  Av  con  53  g  '31.  A&O 

Bklyn  Bath&WE5s'33  A&O 

BklynUnGasl3tcons5sg'45M&N 

1st  lien  &  ref  63  "47  Ser  AM&N 

Conv  deb  73  1932 M&N 

Conv  deb  7s  1929 M&N 

Brownsville  Ave — See  Phila  Co 
Buffalo  City  Gas  g  5s  1947.  A&O 
Buff  Gen  Elec  1st  5s  1939.  F&A 

Ist  ref  5s  April  1  1939 I&J 

Conv  deb  73  1925 A&O 

Buff  &  LackTr  1st  5s  •28opJ&D 

Buff  &  L  E  Tr  1st  53  1936.  M&  N 

Hamburg  Ry  43  1926.. .M&N 

Buff  &  Nlag  Falls  El  L  &  Pow— 

gilst  gold  53  1942... F&A 
uri'ton  (Vt)  G  L  5s  1955.. J&J 
Burlington  (la)  Ry  &  Light — 

Ist  8  f  gold  5s  1932  opt.. M&S 

Butte  El&P  1st  s  f  5s'23-'51  J&D 

California  Electric  Generating — 

1st  8  f  g  5s  '48  op  aft'12.M&S 


A-sk. 


92}^ 
101 


85 


80 


Bonds. 


90 
89 


(iO 
98> 
102 
108 

68 
62 


75 
83K 

97"" 
Rys 

99"" 
813^ 
8434 

88k 

93" 
91 

88 
100 14 
110 

91 

86 
101 

62 

92 

99K 


87 

85 

&  Bk 

96^-8 
102 


50 
38 


97Ji 


93 

92 
100 

65"" 

163"" 
108  H 

70 


99 
106 
83"!^ 

sen 

90 
10034 


California  Gas  &  Elec  Corp — 
Sink  fund  g  5s  1933  opt. M&S 
Unif  &  ref  g  5s  '37  op  s). M&  N 
Cal  Cent  (Jas  &  El  5s  '31  .F&A 
California-Oregon  Power — 
1st  &  ref  7Hs  Ser  A  '41. .F&A 
ist  &  ref  6s  1942  Ser  B...J&J 
Cal  Pac  Ry — See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 
1st  M  rehab  g  5s'27opu2  F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  General  Elec,  Ltd — 

Deb  g  63  1942  Ser  A A&O 

Canadian  L  &  P  5s'49  op' 14. J&J 
Canal  &  Clalb  RR— See  N  O  Ry 
Canton  Elec  Co  53  1937.. M&N 
Canton-N  Phila  g  53'23  op.  F&A 
Cape  Breton  Elec  Co  5s  '32.  J&J 
Capital  Traction  (Wash,  D  C) — 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  53  Nov  '33. J&J 
Carolina  Pow  &  Lt  53  1938. F&A 
Yadkin  River  Pow  &  Palmetto 

&  L  Jt  6s  1924 J&J 

Cass  Av  &  F'r  Gr'ds  Ry — See  U 
Cedar  Rapids  Mfg  &  Power — 

1st  5s  1953 J&J 

Central  Ark  Ry  &  Light  Corp — 

Istlsf  53  1928 M&S 

Central  Calif  Trac  5s  1936.  A&O 
Cent  Crosst'n  RR— See  N  Y  Rys 
Central  District  Telephone — 
1st  s  f  g  5s  1943  op  1918-J&D 


Bid. 


973^ 
973^ 


107  H 
9834 


Service 


& 


lOlH 

78  3^2 
L 

99  J 
75 

96 
60 
92 

99 
nlted  R 


89 
51 


Aak. 


97^ 


99 


71M 
Cor 

10234 

79>4 


100 
80 

97 
63 
95 

100 

(StL) 

963^ 
92 


Cent  Ga  Pow— See  GaL,  Pow  &   Rys 


108 
der  K 
55 
51Ji 
51 
87 

80  3i 
82  J| 
863^ 
20 


7934 

58 

S2y2 

82>i 

7534 

7534 

85 

50 

80 

75 

94^ 
104  3i 
110 

11034 


99 

97 
114 


80 
80 

70 
98 

97 


65 
9434 

100 


89 
8714 
RR 

9734 
10334 
106% 
10834 

5734 

543^ 

5434 

88 

87?i 

8334 

89M 

35 


83 

82y2 

76 

77 

95 

6034 

85 

85 

9634 
10434 
113M 

lUM 


101 

99 

iir. 

If) 


83 
85 

75 


99 


Cent  Hud  G  &  E  5s  1941. ..J&D 

Conv  deb  6s  1925 A&O 

Conv  deb  73  1935 J&J 

Cent  Illinois  Lt  1st  5s  1943. A&O 

1st  6s  1943 A&O 

Central  Illinois  Public  Service — 

1st  &  ref  gold  5s  1952 F&A 

Cent  Indiana  Gas  5s  1931. M&S 
Central  Indiana  Power  Co — 

1st  &  ref  6s  1947  Ser  A.. J&J 
CentMainePow  53'39op'19M&N 

1st  &  gen  M  7s  1941 J&D 

1st  &  gen  6s  1942 J&J 

Central  N  Y  G  &  E  53  1941. J&J 
Central  Pow  &  Lt  63  1946.  .A&O 
CentralRy— SeeUnRy&EKBalt) 
Central  Traction — See  Phila  Co 
Charleston  Cons  Ry,  Gas  &  El 

Consol  gold  53  1999 M&S 

Ch  City  Ry  Ist  g  5s  1923.  J&J 
Chattanooga  Ry  &  Light — 
Ist  &refg  53  1956  op '16. M&N 
Chatt  Rys  1st  cons  53'56M&N 
Ches  &  Pot  Tel  Ss  '29  op  '09. J&J 
Ches  &  Pot  Tel  of  Va  5s'43  M&N 
Chicago  Aurora  &  Elgin  RR — 

Ref  &  imp  73  1947  wi 

Debenture  63  1972  wi 

Chicago  City  &  Connecting  Rys 

Coll  tr  3  f  g  53  Jau  1  1927.  A&O 

Chicago  City  Ry  1st  5s  '27.  F&A 

Chicago  Elevated  Railways 

5%  notes  1916  ext  1919.. J&J 
Chicago  June  RR  43  1945.  .  M&S 
Chic  North  Shore  &  MUw  RR 

1st  mtge  gold  53  1936 J&J 

7%  gold  notes  '30  Ser  A.  J&D 
Chicago  &  Oak  Park  Elec  Ry 

Lake  St  El  1st  53  1928  gu.  J&  J 
Chicago  Railways  Co — 

1st  M  gold  53  1927  opt.  .  F&A 
Cons  M  5s  Ser  A  Feb  '27.  A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-53  Feb  '27  op. J&J 

Adjinc4sFeb  1927  opt.. May 

Chic  Sou  Bend  &  Nor  Ind  RR 

Ist  gold  53  Jan  1  1937. ..J&J 
Chicago  Telep  53  '23  op  '13. J&D 
Chippewa  Power  Co — 

1st  gold  6s  1947  Series  A.  J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cincinnati  Gas  &  Electric — 
Ist  &  ref  5s  1956  Ser  A. .A&O 
Prl&ref  M  534sJan'61B.A&0 
Cincinnati  Gas  Transportat'n — 
1st  5s  1933  guar  op  1913.J&J 

Double  guarantee 

Cin  Newport  &  Cov  L  &  Tr — 
1st  ref  63  1947  Series  A.. J&J 
So  Cov  &  Cine  6s  1932... J&J 
Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  C.  J&J 
Citizens'  Gas  (Indianapolis) — 

1st  &  ref  gold  5s  1942 J&J 

Citizens  L,H&P  (Johiist'n,  Pa) 

1st  g  5s  1934  opt  1914.. M&N 
Citizens'  Ry  &  Lt — See  Muscat! 
Citizens  St  Ry — See  Ind  Trac  & 
Citizens'  Tract — See  Phila  Co 
City  Elec  San  Fran  5s  1937. J&J 
City  L  &  Water  (Tex)  6s  '24  J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub  Ry— See  Wash  Ry  & 
Clarion  River  Power  Co — 

Ist  M  gold  6  34s  1947 J&J 

Clev  El  111  1st  53'39  op'24.A&0 

Gold  deb  78  1941 F&A 

Cleve  Pains  &  East  Con  63  '  18 

Ext  at  7%  to  1923 A&O 

CleveRy  l3t63l931opt...M&S 

Cleve  Southwest  &  Colum  Ry — 

1st  gen  con  53  1927  opt..  A&O 

Clev&SW  lst5s'23op'13.F&A 

CI  Ber  Ely&Ober  5s  g '  19 .  M&S 

Cleve  Ely  &  West  7s  '23. F&A 

Coast  Cos  L&P  1st  5s'46  op  F&A 

Colorado  Power  1st  5s  '53. M&N 

Columbia  G  &  E  1st  58  '27.  J&J 

Stamped 

Debenture  5s  1927 J&J 

Columbia  (S  C)  Ry ,  Gas  &  El  Co 
1st  M  8  f  g  5s  1936 J&J 


SO 


88 
99 

81 


9534 
102 
9834 
88 
93 


84 
100 

77 
81 
97 
94 

88 
■    28 

4634 
77 

14 


Bonds. 


Col  Buckeye  L  &  New — See  Col 
Columbus  Delaw  &  Marion  Elec 

Co  1st  &ref  5s  June  1937 

Ist  &  ref  6s  (stamped)  1937. .. 
Columbus  (Ga)  Elec  &  Power — 

63   1947 J&D 

Columbus  (O)  Gaslst  53g'32J&J 
Columbus  (O)  InterurbanTerCo 

1st  guar  53  1935 '.-.J&D 

Col  Lond  &  Springf  Ry — See  Ind 
■k  &  Zanesv 


Bid. 


Newark 

82H 
92H 

102 
91 


70 
Col  & 


100 


90 
100 

83 


96J^ 
104 
101 

90 

98 


88 


80 


85 
97 


77M 

60 

4034 

"49"" 
22 

45 
99ya 


96 
Rys 
Light  &  Coke 


99 
9oy3 

90 


47 
7734 

15 


88 
lUO 


77K 

62 

41Ji 

"52" 
24 

48 
10034 

100 


&Zanei 

86 
97H 

104 
93 

90 
East 


97M 


10034 
lOOH 


99 

9834 

102 
102 


99 
100 

100 

92 

87 

89 

93 
ue  Lt  & 
Ter 

Trac""' 

93  Ji 
96 

Ry 

El 

'99"' 

9934 

98K 

10634 

101 
99 
107>^ 

55 
9634 

65 
07H 

/::::: 

50 

"8934 

'bill 
95II 

93H 

"96  ji 
9534 
9434 

85 

89 

Columbus  Newar 

Ist  gold  53  1924 M&S 

Gen  &  ref  gold  53  1926.  M&N 
Col  Buck  Lake  &  New  Trac 

Ist  gold  53  1921 M&N 

Zanesv  R,L&P  5sMar'24A&0 
Colum  &  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  5s'36- A&O 
Columbus  Ry,  Pow  &  Light — 

1st  ref  &  ext  sf  5s  1940..  A&O 
Ref  mtge  gold  6s  1941. ..J&D 
Col  Ry  1st  43  '39  opt  '14.Q-J 
Col  St  Ry  1st  5s  g  1932.. J&J 
Cross  St  1st  5s  g  1933. J&D 
Com'clal  Cable— 4s  g  2397.  .Q-J 
Commonwealth-Edison  Co — 

1st  g  5s  June  1  1943 M&S 

1st  g  6s  June  1  1943 M&S 

7%  coll  gold  notes  1925.  J&D 
Com'wealth  El  53  June'43.M&S 
Com'w'th  L  &  P  6s  1947.  .M&N 
Commonwealth  Power  Corp — 

Sf  gesMav  15  1947. M&N  15 

Gen  &  ref  53  1939 J&J 

Commonwealth  Power  (Mich) — 

l3tg5sDec  1  1924 J&D 

Compt  Hts  &  Mer  Ter — See  Un 
Conestoga  Trac  1st  43  1950.  J&J 
Coney  Isl  &  Bklyn  RR  43  '48J&J 
Consol  gold  4s  1955 J&J 

B  C  &  N  1st  cons  Ss  1939. J&J 
Conn  Light  &  Power — 

1st  &  ref  s  f  7s  '51  Ser  A.  M&N 
Connecticut  Power  5s  '63. A&O 

1st  &  coll  trust  5s  1956.  ..J&J 

7%  notes  Dec  1926 

Conn  Ry  &  Lt  434s  1951. ..J&J 

Stamped  guaranteed  optional. 

Conn  Ltg  &  Pow  53  '39-J&J 
Conn  Riv  Pow  1st  5s  1937_J&D 
Consolidated  Cities  L,  P  &  Tr — 

l3t  lien  53  1962  stmpd...J&J 
Consol  Gas  of  Bait  53  1939.J&J 

Gen  g  4343  -\pr  1954.. .A&O 
Consol  Gas,  Elec  L&P  (Bait) 

Geng  4 3^3  Feb  14  1935. .J&J 

Ist  ref  s  f  7s  1931  Ser  C.A&O 

1st  ref  6s  1949  Series  A..  F&A 

1st  ref  534s  1952 M&S 

Consol  Gas  N  J53g  1936...  J&J 

1st  ref  58  1965 A&O 

Consolidated  Gas  (N  Y) 

Underlying  cos— See  NYGEL 
Consol  Ltg  Co  (Vt)  lst5s'26  J&J 
Consol  L,  H  &  Pow  (West  Va)— 

1st  gold  5s  Dec  1946 J&D 

Con  Ry(NewHav)deb  4s'54.J&J 

Deb  43  1955 J&J 

Deb  43  1956  guar J&J 

Cons  gold  43  1930 F&A 

Cons  Ry  &  Pow(SaltLake) — See 
Cons  Tr(NJ)— SeePubServCorp 
Con  Wat  of  Utlca— 1st  53'30J&J 

Deb  5s  Jan  1  '30  op  1911.  J&J 
Consumers  El  L&P  (New  Orl) — 

ist  M  53  1936 J&J 

Consum  L,  H  &  P  Co  (Eliz.  N  J) 

53   1938 ...J&D 

Consumers'  Power  Co  (Mich) — 

1st  &  ref  g  5s  1936  op '16.  J&J 

1st  1  &  unit  53  Ser  C  1952. M&N 
Continental  Gas  &  Electric — 

ist  lien  coll  tr  53  1927.. M&N 
Crosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)  Pow  &  Lt — 

1st  &  ref  gold  5s  1942. ..M&S 
Cumb'land  T  &  T  53  1937.. J&J 
Cuyahoga  Telep  1st  7s  '41. J&D 
Dakota  Central  Telep  Co — 

1st  gold  6s  1935... J&D 

Dallas  Gas  1st  g  53  '25  op. M&N 
Dallas  Pow  &  Lt  6s  1949  . .  .J&J 
Danv  St  Ry&L  Co  5s'23-25.J&J 
Danville  Urbana  &  Champ  Ry — 1 

Ist  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry — See  Phi 
Daytona  Pub  Serv  73  '42.. J&J 
Dayton  (O)Gas5s'30 op'  15. M&S 
Dayton  Ltg  1st  53'37  op' 12. M&S 
Dayton  Pow  &  L  Ist  5s  '41.  J&D 

1st  lien  &  gen  M  7s  1923. M&S 
Defiance  (O)  G&E  5s  1942. M&S 
Delaware  Co  &  Phila — See  Un  P 
Denver  City  Tramway — 

Ist&ref  g5s  1933  opsf. M&N 

Con  Tram  con  g  5s  1933.  A&O 

DenvGasA  El  1st  g  53*49. M&N 

1st  &  Ref  53  1951 M&N 

Gen  M  7^3  Ser  A  1946.  M&S 
Denver  Tramway  Power  Co — 

1st  Imp  g  gu  5s'23  op'08.  A&O 
Denver  "Tramway  Terminals  Co 
l9t  Mggu  5s  1923-40. ..M&S 
Denver  Union  Water — 

SoPlatteCanal&Res5s*23.J&J 
Derry  (N  H)  Elec  8s  1951. M&S 
Des  Moines  &  Cent  la  Elec  Co — 

SF6s  1937opt  Ser  A..-M&S 

S  F  5s  1937  opt  Ser  B-..M&S 
Des  Moines  City  Ry  58  '36-J&J 
Detroit  C  Gas  5%  gM  '23.. J&J 

Prior  lien  53  1923. J&J 

Ist  M  63  1947  Series  A... J&J 

Det  &  Sub  Gas  1st  63'28-J&D 


Att. 


/    10 

/    15 

Rj^"" 
94 

88 

99  Ji 

73 

87 

86 

75 

99 
107Ji 

97  "M 
85 

87  Ji 
75 

Q7H 
ited  Ry 

65" 
/   50 
65 

111 

93 

93 
101 

8334 
84 
96 
96 

69 
100 
87>4 

9234 
107  k' 
103k 

99  >^ 

86 

82 

H  &  P 

90 


Lt 


82 

90 

9414 
92 

92 


15 
25 


97 

89 

lOOH 
74H 
89 
90 
7oH 


99 
108 


98  H 
89 

89  >i 
77 

98k 


75 
112 


102H 


71 
101 


107Ji 

io5"" 

90 


93 


86 

50 

55 

50 

51>4 

50 

52 

50 

Utah  L 

&  Ry 

94 

96 

90 

94 

88 

93 

103k 

97 

93 

101 

82  k 


97 
la  R  Tr 
96 
92 
9434 
91  I 
100 
7534 
Traus 


& 


85 


95k 
92>i 

94 


91 

94 

105 


97 
103 


99 

101 

95 

96H 

93 
101 


48 
83 
93^ 
885^ 
103 

n    90 

n     75 


52 

95" 
89 
105 

92 

90 


100  k 

100k 

103 

107 

95 

98H 

82 

87 

70 

75 

99  T^ 

98^ 

100k 

100 

101k 

92 

95 

/  This  price  Includes  accrued  Interest,     it  Last  sale,     n  Nominal,     r  Canadian  price. 


Jan.,  192;J.] 

NOTICE.— All  bond  prlcai  ar* 


i*UHLIC 
'and  Intaratt" 


IJTIIJTV  I'.ONDW  39 

axcapt  whara  markad  "1"  and  Ineoma  and  dafaultad  bonda. 


Bond*. 


Detroit  KdlHon  1st  n  5s  '33  J.tJ 
l8t  *  rtif  5h  July  I  'lO  MAS 
iBtitnif  lis  .1  111 V  ■•»()  Sor  h .  M  iVS 

Couv  (lol)  Hs  Jail  10  193  I.  J.V.I 

Coiiv  (is  Doc  If)  103 Li l.t  D 

Det  UiiUotl  4l'is  H)32  opt  JttJ 

lat  M  H  f  8s  1911  ..    ,    ..I'WA 

7%  coll  trust  uoliw  1923.  Ai1:() 

Del  My  1st  fis  '23  "21    „     .l\-  D 

Det  Kt  Way  110  A  Hollo  Islo  — 
IstL'BsAiir  I  U12S    ,      A.VO 

Dot  Mon  iV  Tol  Short  I.liio  Ky 
1st  M  K  Ss  Jan  1933    .   JAJ 

Dot  *  I'oiitlac— Ss  K  'J-i   F.t  A 
(:oii8K4'.'jS'2tlo|)'ll.J.1il) 

Det  <t  IH  Huron  Slioro  Lino — 
1st  Kold  5s   1950 JAJ 

Det  Y|)sll  Ann  Arl>or  .V  Jack  — 
1st  Kold  5s  192(1    FvtA 

D  Y  .t  A  A  Con  (is  1924  .  F.V  A 
Dominion  I'ow  it  Trananils'n  — 

lat  5s  1032 -AAO 

D  D  K  n  A  n  HIl— Poe  Third  A  v 
Dllluth  Kd  Kl  1st  5s'3I  op.M.tS 
Duluth  Sunorlor  Traction  Co  — 

Duluth  St  Uv  1st  K  5s'30  MSi  N 
Gen  M  5s  1030   .    .      MAN 
Ducjiuvsne  IJuhl — See  I'hlla  Co 
Duiiiuvsno  Trac — Stw  IMiila  Co 
Eastern  Mass  Street  Hy  Co — 

Serial  ref  6s  Jan  1924  1929-.- 

Ref  M  4^jS  1048 ..JAJ 

Ref  M  5s  1 948 J.V- J 

LowLawAH  lstK5s'23op J&I) 

Lynn  &  lios  1st  5s  g  ■24.JAD 
Eastern  Pa  Kys  Isl  5s  193(i.JAJ 
Eastern  Tex  El  Co  53  '42- MAN 

7%  conv  K  notes  1925 -.MAN 
Eastern  Wisconsin  Electric  Co — 

Ist&ref  5s  1947 ...MAS 

Gen  M  7%  notes  1923.. MAS 

East  Wise  Ry  A  L  5s  '23. AA  O 

Sheboygan  Elec  5s  1940.. JA J 
East  Bay  Water  5K>8  1946. JAJ 

Un  A;ref  7H8'36Ser  A.MAS 
East  St  Louis  (Ills)  Lt  &  Pow— 

1st  53  1940 J&D 

East  St  Louis  A  Suburban  Co — 

Coll  trust  g  53  1932  opt.AAO 
r  Alton  Granite  &  St  L  Trac— 
'^^  lat  cons  gold  5s  1944.  .FA  A 
Easton  Cons  El  5s  1949.. MAN 
Economy  Lt  A  Pow  (Joliet,  110 
►  l3t  M  sf  gold  5s  1956... JAO 
Edison  Elec  Ulum  of  Koston  — 

5H%  gold  notes  1923.  .JAJ  15 

6H%  gold  notes  1925.. JAJ  15 
Edison  Elec  111  (Bklyn)  See  K 
Edison  El  111  (N  Y)  See  N  Y  G 
Edlsoa  Elec  Co  (Lancaster) — 

Refunding  5s  1943 FA  A 

Eighth  Ave  RR— See  N  Y  Rya 
Elec  A;  Peop — See  Phila  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  s  f  5s  1935  opt . .  F&A 
Eliz  Plain!  A  Cent  J  \See  Public 
Ellz  &  Trenton  RR  |Serv  Corp 
Ellmira  W^ater.  Light  &  RR— 

1st  A;  con  g  5s  1956 MAS 

El  Paso  El  Co  coU  tr  g  5s'32- JAJ 

7%  notes  1925 J«&J 

Empire  District  Electric  Co — 

1st  5s  1949... ..MAN 

Empire  Gas  A  Electric  Co — 

Gen  A  ref  63  Ser  \  1952. JAD 
Empire  Gas  A  Elec  and  Empire 

Coke  jt  lstA;ref  5s  '41  op. MAS 
Empire  (3as  &  Fuel — 

Ist  Msf  6s  1926 MAN 

IstArefconv  7  !.^s'37SerAMAN 
Equit  G  A  E  Utica  Ss  1942.  AAO 
Eqult  111  Gas,  Phila,  5s  g'28.  JA  J 
Erie  El  Motor  sfg  53  1951.  A&O 

ErieLtg  1st  M  5s  1967 AA-O 

EvansvG&E  L  5s'32op'12.JA;D 
Evansv  &  Sou  Ind  Traction — 

Evansv  &  Princ  lat  5s'23  AAO 
Excelsior  Springs  Wat,  Gas  A  El 

1st  M  6s  1932  opt JAD 

Fairmont  A  Clarksburg  Trac'n 

1st  g  5s  1938  opt  1913.. -A&O 
Federal  Light  A  Traction — 

l8t  s  f  g  5s  1942  opt MAS 

1st  lien  g  68   1942  stpd.MAS 
Fed  St  A  Pleas  Val— See  Phil  Co 
Ft  Pitt  Traction — See  Phila  Co 
Ft  Smith  Light  A  Traction — 

1st  M  g  5s  Mar  1  "36  opt.MA;S 
Ft  W  Van  Wert  A  Lima  Trac — 

1st  M  g  53  1930  guar J&J 

Ft  Worth  Pow  A  L  53  "31. .FA  A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Tacony  A  Holmesb  Ry — 

1st  Eold  53  July  1940 J&J 

Galv  Elec  Co  1st  5s  "40  op.  M&;N 
Galveston-Houston  Elec  Ry — 

1st  M  s  f  g  5s  1954  opt . .  .AAO 
GasA:El  of  Bergen  Co  5s'49.JAD 

Gen  5s  Nov  1  1954 MAN 

General  G  A  El  Ist  os  '32.. JAJ 

6%  gold  bonds  1929 MAS 

Geor  Row  A  Ips — See  Bos  A  Nor 
Georgia  Light ,  Power  A  Rys — 

Istliensf  g53  1941  opt. MAS 

CentGaPow5s'38op  '13. MAN 
Georgia  Ry  A  Elec  5s  1932. JAJ 

Refg  &  impt  g  5s  '49  s  f..JAJ 

Atlanta  Cons  St  53  1939..  J&J 

Georgia  Elec  Lt  5s  1930.  .J&J 

Atlanta  Northern  Ry  Co — 
Ist  guar  5s  '54  op  '90.. J&J 
Georgia  Railway  &  Power — 

l3t  &  ref  a  f  5s  1954  opt . .  AAO 

GenM  6s  1947(1922  Ser)  AAO 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  53  July  1  1926 J&J 

Gt  Falls  Pow  1st  53  "40  op.  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  63  1923-1944 M&N 
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iroiit  Nortli  I'ow  5i»  11)35.  .FA A 
Croat  West  I'ow  5i  IU46o|i  JAJ 
(^>iiv  dob  llM  1025    .    .    .MAN 
I  Hi  A  rof  (Is  Mar  1949...  MAS 

Conv  8s  193(1 FA  A 

1st  A  rof  7s  1050  Sor  11  .JAJ 
( irooiishoro  lOloc — Sihi  Nor  Caro 
Cri'oiiwli'h  Tram  iHl  fis  '.11  JAJ 
llurkoiisack  Wat  4s'.'i2(ip' I  2JA  J 
llagorsiowii  A  I'D^lorlck  Ky — 

Isl  A  ri^f  (Is  11)4  4.. AAO 

lluiiiliiirg  Uv  Soo  Buff  A  Lako 
llarrLshiirn  1,  A  I' 5s  1052.  FA  A 
Hurt  Man  A  Hock  5s  h)24.AAO 
Hart  SI  Ky— lslK4s  1930. MAS 
llarwood  Kl  5s  '39  op  '  14  . .  .JAJ 
isl  A  rof  s  f  K  »'S  '4  2  op.  MAS 
Havana  KUh'.  Kv  LA  I'owor — 
(!oii  M  5s  ID.'-il  .sor  A..  .MAS 
Havana  Klcc  Uv  5s  1952.  FAA 
Holoiia  I,AUy  Isl  5s '25  op  MAS 
Host  Man  A  Fair  l'a.ss  Uy- 
lloOio  Tolei>  A  Tolog   (Los 

golt^s.  Cii\)  Isl  5s  1933. JAJ 

Isl    refg   5s    1945 J&J 

Homo  Tol  A  Tol  of  Spokane — 

Isl  M  g  5s  Mav  15  '3(>MAN  15 
llorloriia  I'owor  .js  1045.  ..FAA 
Houghlon  Co  (Mich)  Kl  Lt 

Isl  g  5s  Jan  1  1927  opt.  .JAJI 
Houghlon  Co  Tr  Isl  .5s^37.JAJ 
Hoiis  Kl  5a  1925  op  19 10.. FA AI 
Hoiis  HoiiioTolop  5s  1935. MAS 
llouslon  LA  I'ow  5s  193 1. AAO 
llud.son  Co  Gas  5a  ^  1949. M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  A  rof  5s  1950 J&J 

Kof  A  impt  5s  1951 AAO 

Idaho  Power  Isl  5a  1947 JAJ 

1st  lien  gen  M  83  1930... JAJ 
Illinois  Cent  Trac  5s  '33.. JAD 
lUiuois  Northern  lUilitlesCo — 

lat  &  ref  5s  1957  opt A&O 

Illinois  Valley  Ky  Isl  5s'35M&S 
Indiana  Colunibiia  &  K  Trac — 
Gen  &  ref  g  5a  '  26  op  '  1 1  MA  N 
Col  Lon  &  Springf  5s  '20  AAO 

Indiana  Ltg  4a  1958  op F&A 

Indiana  A  Mich  EI  53  1957.  FAA 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Power  63  1944. ..MAN 
1st  lien  7H3  1941  ser  A. M&N 
8%  conv  notes  1923-25--A&0 
Indiana  Ry  &  Lt  Ist  53  '43.  J&J 
Indiana  Service  Corp — 

lat  &  ref  m  53  Jan  1  1950 

Adjuatment  mortgage 

Indiana  Union  Traction — 

Ist  g  5s  July  1  '33  op  '08  A&O 

Indiana  Nor  Ist  g  5s  '33. A&O 

Indianap  Columbus  &  Sou  Tr — 

1st  M  g  5a  Feb  1  1923.  ..F&A 

Indianapolis  Gas  5s  1952.. A&O 

Indianap  L  &  H  5s  1940. .A&O 

Indianap  &  Martinsv  Rap  Tr — 

Isl  g  53  1923  opt J&J 

Indianapolis  Northern — See  Uni  on  Tr  olf  Ind 
Indianapolis  &  Northwest  Tr — 

1st  g  53  1923  opt M&S 

Indianapolis  A  Southeast  Trac — 

1st  M  g  53  1935 J&J 

Ind  Shelbv  &  Southeast   1st 

sf  gosJanl  1932 J&J 

Indianapolis  Trac  &  Term  Co — 
lat  3  f  gold  5s  Jan  1  1933. A&O 
Indianap  St  gen  43  1933.  .J&J 
Citizens^  St  con  53  g  '33. M&N 
Indianap  Wat — 5s'26  op  'IIJ&J 
lat  &  ref  g  4  J^s  1940  opt.  J&J 
Interborough-Metropol  Co — 
Coll  trust  g  4 1^3  1956...  A&O 
Guar  Trust  certif  of  dep  — 
Slpd  asat'd  &  16%  subs.. 
Interborough  Rapid  Transit — 
1st  &  ref  g  53  '66  op  tax-ex  J&J 
Bankers  Trust  Co  ctfs  dep. 

Stamped 

83  1922  (J  P  M  receipts) 

Certificates  of  deposit 

New  10-year  63  w  i 

7s  1932  w  i. M&S 

Internal '1  Railway  (Buffalo) — 
Buff  Ry  Ist  conM5sg'31.F&A 
Croas  SI  Ry  1st  53  g  '32. M&N 
Buff  Bell  &  Lan  53  1927.  J&D 
Buff  &  Lock  1st  g  5s  1938.J&J 
Buff  &  Niag  Falls  Elec  Ry — 

1st  M  5s  gold  1935 J&J 

Internal  Ry  ref  53'62op.M&N 
Interstate  EI  Corp  6s  1933. M&S 
Interstate  Rys — Coll  trust  g  43 

1943  opt   1913 F&A 

Iowa  Ry  &  Lt  (Cedar  Rapids) — 
1st  &  ref  5s  1932  op  '15  M&S 
Ironwood  &  Bessemer  Ry  &  Lt 
1st  sf  g  5s  '36  op  aft  '15- F&A 
Jackson  &  Battle  Creek  Trac\ 
Jackson  Consolidated  Traction  | 
Jack3on(Mich)Gas53g'37.A&0 
Jackson  (Miss)  Public  Service — 

1st  M  6s  1934 ...A&O 

Jacksonv(Fla)Gas  s  f  5s'42.J&D 
Jacksonville  Trac  Ist  53.. MAS 
Jacksonv  El  53  '27  opt. .MAN 
Jer  City  Hob  &  Pat — See  Public 
Johnstown  (Pa)  Pass  Ry — 

Refunding  gold  4s  1931.. J&D 
JopIin&PiltsRy  Istos'SO  opM&S 
Kaministiquia  P  Ist  5s  '37J&J2 
KaiikakeetllDG  &  E  5s'30.M&S 
Kan  City  Gas  1st  6s  1942. .  F&A 
Kan  City  Kaw  Val  &  West  Ry— 

l3t  M  63  Aug  1924 F&A 

K  C  Long  Dis  "Tel  53  1925.. J&J 
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92 
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96 
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86 
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70 
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KaimaM  City    UallwnyM  — 

iHl  M  5m  July  7   1944 JAJ7     47 

2d  M  (iHJuly  7  194-1    .      JAJ'/     13 
2d   M   r>H  July  7   1914  JAJ;/       8 

Coll  gohl  iioloH  7n  May  I A 

1921     MA  NIB/     62 

KanmiN  Isli-^  i'owor  (V-  1937. JAM        04 

Kansas  Kloc  Ulll  Bh   1926   AAO        

KiifiMaMG  A  K  <lH  1952 MAH        80 

Dob  g  )H  2()-'J  Sor  A  MAS        «Oii 

Kotilijcky  Truclloii  A  Torin'l  — 

Isl  A  rof  gu  .Vh   51  opt '14,  FA  A        72>i 

I,oxlriKlon   Uv    iHl  5m  '4!)     J.VI)        «6 

Koy  Tol  iHtg  5s  '35  op  'OH  JAJ        7(1 

KlngsCoKLA  I' IhI  5h'37  AAO  97',; 
I'll  ml)  moiioy  (is  g  1097..  A  A  Oi  I  I  I  '« 
Conv  dob  (Is  11)25  .  .  MAS  102', 
Kdi.Mon  Kl  III  Kklii  4h  '39  JAJI       h7 

Kings  Co  Klov  Uv — So( 

KliigM  Co  (iasA  III  iMt  .Im 

Kings  Co  I,tg  1st  rof  53  '54.J&J  SO^ 
Islrofd'is  1954 JAJ        09 

KIngsport  Cilllllojt — 

Isl  (Is  1937  Sor  A AAO       85 

Isl  7s  1937.SorloM  n AAO        96 

Klnlorh   Lg  Dlsl  Tol  .'.'i'29.JAJ        92>i 

Kinloch  Tolofih  Os  192«    ..FAA|     100 

Know  Gas  1st  5s'33  op' 13.  A&O        70 

Knoxvllte  Railway  &  Light — 

Uof  A  ext  .5s  1940  opt...  JAD        85 
Knoxville  Trac  ,5s  1938. .  AAO        93 

Kokonio  Marion  A  W  Trac — 

lslg.5sJuly  1  1933 J&J      104 

Lackawanna  A  Wyo  Val  R  T — 
Coll  trust  5s  1951 F&A       86 

Laclede  Gas  Light — 

Ref  &  ext  g  ,5s  1 934 AAO        92 M 

Istcoll  A  r«!f  g7HJan'29-FAA      101      1 

Lake  Rolan<l  Kiev — See  Un  Rvh  &    Klec 

Lake  Sh  Klec  iHt  con  g  .5s'23  JAJ        80 
Gen  gold  5s  Feb  1  1933.  -  FAA       60 
LorA  Clev  g  5s'27op'17-J&J        70 
Sand  Frem  &  So  5s  1930. J&J 
Tol  Frem  A  No  6348'25.J&J 

Lake  St  Kiev  RR— See  Chic  &  O  uk 

Laurentlde  Pow  ,5s  1946... JAJ 

Lehigh  PowSec  6%notes'27F&A 
Lehigh  Nav  Klec  6s  1943. J&J 

Lehigh  Valley  Transit — 

1st  M  g  5s  Dec  1935  opt. M&S 
1st  M  g  4s  Dec  1935  opt. M&S 

Cons  g  4s  1935 JAD 

Ref  &  impt  g  .53  1960. ..J&D 

Coll  triiat  6s  1923 J&J 

Leh  Val  L  &  P  53  1943.. A&O 

Lexington  Ave  &  Pav  Fer — See'N 


Alt. 


40 


S 


85 
Pk 

94 
92M 


90 
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99^ 

90 

Y    R 


943^ 
Elec    Uy 


Lexington  (Ky)  Ry — See  Ky  Tr.A  Term 
Lincoln  Gas  &  El  53  1941_J&D        87 
Llndell  Ry— See  United   Rys        (St  Lo 
LlttleRockG&FOs  1937.\t&N        89 
Llltle  Rock  Ry  &  Electric — 

1st  g  5s  1933  opt  1908. ..A&O        99 

Ref  &  ext  g  6s  1938 A&O       99 

Lockport  &  Olcott  Ry — See  int  Trac(  B 
Lockport  L.  H  &  P  5s  1938. J&J        89 
Long  Island  Lighting — 

l3t  M  53  1936. M&S 

Lorain  &  Clev  RR — See  Lake  Sh 

Los  Angeles  Gas  &  Elec  Corp — 

Ist  &  ref  g  53  1939  opt. .M&S 

Gen&  ref  g  7s  1926  SerA. M&S 

Gen  &  ref  g  7s  1931Ser  B.J&D 

Series  C. - 

Los  Ang  G  &  E  53  1934.  .J&J 
LosAngLlgSsApr  11'24A&0 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

1st  &  ref  sf  g  53  1940 J&D 

Los  Ang  Ry  5s  1938 A&O 

Los  Ang  Trac  Isl  g  .ia'38-J&D 
Louisville  Home  Telep. 

1st  53  ext  7%  1925 J&J 

Louisv  Ltg  53'53  unstmpd.A&O 
Louisv  Ry  con  M  53  g'30 — J&J 

2d  mtge  4543  1940 M&S 

Gen  M  5s  1950 F&A 
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95 

92 

933^ 

81 

82 


Louisville  Water — See  under  Lo  ulsvllle 
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Low  Law  &  Hav — See  Eastern  I  Mass  St 
Luzerne  Co  (Pa)  Gas  &  Elec — 

lstref&impg53'48op'13.A&0       90  93 

Lykens  Val  L  &  P  6s  1945. M&S       93 
Lynn  &  Bost  RR — See  Eastern  Mas3  St  Ry 


Macon  Ry  &  L  1st  53  '53. .J&J 
Madison  Co  (Ills)  Lt  &  Power- j 
1st  g  5s  1936 J&D 

Mad  RivPowlst53'35gu  op-F&A 
Mahoning  &  Shenango  Ry  &L — 

Y'oungst  Shar  Ry&L5s'31  J&J 
Manhattan  El  con  43  g'90.A&O 

2d  g  43  2013 J&D 

Manila  Electric  Corp — 

Manila  Elec  RR  &  Ltg  Corp 
Ist  lien  &  col  tr  53'53.M&S 
Manila  Sub  RyslstSs  1946.  M&S 
Man'frs  Wat  (Pa)  5s  1939. J&D 
Market  St  Elev  Pa.ss  Ry— See 
Market  St  Ry  (San  Francisco)- 

l3t  cons  mtge  53  1924  —  M&S 

Coll  tr  67o  notes  1924... A&O 
Marvl'd  EI  Ryslst  gu  53'31A&0 

Bait  &  Ann  S  L  5s  1946. F&A 
Massachusetts  Gas  4^3'29.J&J 

Deb  g  43^3  Dec  1931 J&J 

McGavock  &  Ml  Vernon— See 
Memphis  St  Ry  con  g  53'45.J&J 
Meriden  Horse  RR  5s  1924.  J&J 
Metropolitan  Edison  Co — 

Ref  &  imp  8s  1935  Ser  A  M&  N 

1st  &  ref  63  1952  Ser  B..F&A 
Metropolitan  RR — See  WashRy 
Met  St  Ry— See  N  Y  Ry3 
Metropolitan  West  Side  "L  — 

Ist  gold  4s  1938... FAA 

Exten  gold  43  1938 J&Jj 

Mexican  El  L  ist  M  g  Ss'So.J&J  r 


85 


90 

97 

99 

93 

94 

61 

62 

56 

60 

81>i 

S2Ji 

96>< 

Phila  R 

Tran 

9VA 

92  Ji 

94  Ji 

953^ 

94 

96 

70 

75 

95 

9534 

93H 

Nash  K 

y  ALt 

/ 1 3-2 

78H 

87 

VsH 

99" 

&  Elec 

62 

65 

58 

61 

b  This  price  Includes  accrued  interest,     i  Last  sale,     n  Nominal.     /  In  London,     r  Canadian  price.     <  Sale  pricr 
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PUBLIC  UTILITY  BONDS 


[Vol.  116. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


Mex  Lt  &  Pow  1st  59'33  sf .  F&A 
Michigan  Light  1st  5s  1946- MAS 
Michigan  Nor  Pow  1st  59'41  J&J 
Michigan  RR  1st  69  1924. M&N 
Mich  State  Telep  59  1924.  .  F&A 
Michigan  United  Railways — 

Ist  &  ref  gold  5s  1936.. .MAN 
Jack  Cons  Trac  5s  1934.  IW&N 
Middlesex  &  Boston  St  Ry— 

Ist  &  ref  g  4}^s  1932  opt.  J&J 

Middle  West  U  63  Jan  1  '25  A&O 

8%  gold  notes  1935 M&S 

8%  gold  notes  1940 J&D 

8%  gold  notes  1941 

Mlllvale  Etna  &  Sharps— See  P 
Milwaukee  Coke  &  Gas  Co — 

1st  M  sf  7H9  1933 F&A 

Mllw  El  Ry  &  Lt  5s  1926.. F&A 

Ref  &ext  4H9g'31  opt.. J&J 

Gen  &  ref  g  5s  1951  opt._J&D 

1st  &  ref  5s  1961  Ser  B.J&D 

MUw  Light .  Heat  &  Trac— 
1st  g  5s  gu  1929  opt-. M&N 
MUwaukee  G  L  1st  4s  '27. M&N 
Minn  Anoka  &  Cayuna  R'ge  RR 

1st  53  1935 M&N 

Minneapolis  Gas  Light  — 

1st  gen  5s  Feb  '30  op'14.M&S 
Minn  Gen  El  1st  53  '34  op. J&D 
Mlnneap  St  Rys — See  Twin  City 
Mississippi  Riv  Pow  5s  '51. J&J 

Sf  gold  deb  7s  1935 M&N 

Mississippi  Valley  Power — 

1st  M  6s  1947 M&N 

Missouri  Edison  El  5s  '27-.  F&A 
Mobile  Elec  53  '46  op  '10. M&N 

Mobile  Gas  Ist  53  1924 J&J 

Mob  Lt  &  RR  1st  g  5s  '37. J&D 

Cons  g  53  1941 M&S 

MobUe  St  Ry  1st  6s  '23. M&N 
Monongahela  St  Ry — See  Phila  Co 
Monongahela  Valley  Traction — 

l3t  M  g  53  1942  opt  1922.J&D 

Genmtge  7s  1923. .J&J 

Montana  Power — 

1st  &  ref  s  t  5s'  43  op  '18. J&J 
Montreal  Lt.  Ht  &  Power  Co — 

Ist&coll  tr  g  4H9'32  op'12J&J 

Gold  5s  1933  opt  1913.. -A&O 
Montreal  Tramways — 

Ist  &  ref  g  5s  1941  opt-.. J&J 
Morningslde  Elec  St  Ry — See 
Morris  &  Somerset  Elec  Co — 

First  Mtge  7s  1940 A&O 

Mountain  States  Power  Co — 

l3t  &  ref  5s  1938 J&J 

Mt  Wash  St  Ry— See  Phila  Co 
Muncle  El  L  1st  5s'32op'12.J&J 
Muncle  Hart  &  Ft  Wayne  Tr— 

1st  5s  g  1935  opt  1925... J&J 
Municipal  Gas  (Albany,  NY) — 

1st  M  5Hs  1952  Ser  A.. A&O 
Municipal  Gas  &  Elec,  Roch — 

1st  M  g  4Hs  1942  op  '12.  A&O 
Municipal  Service  Co — 

Sf  coltrg5sMar'42op'15  M&S 
Muskegon  Tr  &  Lg  Ist  1931  M&S 
Muskogee  Elec  Tr  5s  '34. .M&N 
Nashville  Gas  &  Heating  Co — 

Ittt  M  gold  5s  1937 M&N 

Nashville  Railway  &  Light — 

Cons  g  5s  1953  opt  1908.J&J 

Ref  and  ext  gold  5s  1958. J&J 

Nashville  St  Ry  5s  1925.  .J&J 

McGavock  &  Mt  Vernon — 
Summer  St  lstM6s'26.J&J 
2d  series  63  July  1937.. J&J 
Nashville  Water  4s  1928... J&J 
Nassau  El  RR — See  Bklyn  Rap 
Nassau  Lt  &  Pow  Ist  5s'27  A&O 
Nassau  &  Suff  Ltg  5s  1945.  F&A 
National  Light ,  Heat  &  Power — 

Coll  trust  73  1924  Ser  C- -J&D 

Coll  trust  73  1928  Ser  B- -J&J 

Cent  Ind  Ltg  53  1927.- -M&N 

CltyG&E(Paris,m)5s'35A&0 

Jerseyville  111  53  1935... F&A 
Nat  Pow  &  L  inc  7s  1972.  .  .J&J 

Nat  Securities  p  1  63  1924 

Nebraska  Power  1st  5s  '49.  J&D 
Nevada-Calif  Elec  63  1946. J&J 

8%  gold  notes  1930 M&N 

Nevada-Cal  Pow  6s  1927.. A&O 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  53'48J&D 
Newark  Pass  Ry — See  Public  Se 
New  Bedf  &  Onset  63  1928.  J&J 
New  Brunswick  (Can)  Pow  Co — 

Ist  M  53  1937 ..M&S 

New  England  Elec  Securities — 

1st  coll  tr  5s  Jan  3  1932.. J&J3 
New  Eng  Pow  1st  53  1951  .-J&J 
New  Eng  Tel  &  Tel  43  1930.  J&J 

69  gold  Oct  1  1932 A&O 

Ist  5s  1952  Series  A J&D 

N  H  &  Centrev  1st  53  g  '33.  M&S 
New  Haven  Wat  4^3  1962.J&J 
N  J  &  Hud  Rlv  Ry  &  Ferry— 

l8t  gold  43  1950  opt M&S 

N  J  Pow  &  Lt  5s  1936 F&A 

New  London  G  &  E  53  '27.  A&O 

2d  mtge  53  1929... A&O 

Consol  &  refg  5s  1933 J&J 

New  Milford  Pow  Ist  53'32.F&A 

New  Orleans  Pub  Service  Co — 

Ist  &  ref  5s  Ser  A  1952.. A&O 

Gen  M  41^3  1935  w  1 

Inc  63  Ser  Awl 

Series  Bwi 

ew  Orleans  Ry  &  Light  Co 

Gen  mtge  4143  g  1935 T&J        71 

Ref&gen59'49op'19SerA  M&N 

Certificates  of  deposit 70  }4 

Series  B 40 

Caaal&Claib  lst6s'46.M&N      107 


56 
85 
/    32 


9714 

103 

104 

105 

hila  Co 

100 
98ys 
90H 
90 
88 

95  H 
92?i 


84 

97 

Rapid 

94 

100 

88 
98 
85 
94 
67 
61 
96 


lOOM 

98J4 

91 
88K 

88}^ 
Phila 


84 


/    .... 
1031^ 
90 


86 

90 
79 
96 

101 
103 

Basis 

Tr 

67" 


85 

85 

75 

88^ 

99 

90H 

97 
103 

99 
110 

93 
rv  Corp 


80 

60 
98 
90 
97^ 
99 
80 
100 

62 

95' 
94 
94 
98 


73J4 
73^J 


92!^ 
92M 

99Ji 

34 


98 
105 
106 
107 


103 

9ik 

92 
88  Ji 

96H 
93K 


88 

Tra'n  ' 
95 
102 

92 
99 
89 
96 
69 
63 
98 


Bonds. 


Bid. 


86M 


9SH 
93 


Co 


89  M 


89 


104H 
92 


88 

92 

81 
99 

103 

105 

4.50% 


s  lOOJ^ 
s  lOlJ^ 

92 

92 

80 

90 

91^4 

98 
10334 
100 

95" 

80 


65 

100 

92 

99  k 
102" 


98 

96 

96 

101 


New  Orleans  Ry  &  Lt  {Cone.)  — 
N  O  Cy  RR— Gen  g  53*43  J&J 
N  O  Cy  &  Lake  53  1943. J&J 
NO&Carroll  con  53  Feb'33J&J 
Edison  El  1st  5s  1929.. J&J 
N  O  Pow-House  Co  5s  '41.J&J 
St  Charles  St  1st  g  43  '52.  J&J 

Newp  News  &  Hamp  Ry,  G  &  E 

l3t  &  ref  5s  1944 J&J 

Newp  News&Old  Pt  Ry  &  El 
1st  g  5s  Nov  1  1938. .M&N 
Gen  g  53  Mar  1  1941.. M&S 

New  York  Edison  Co — 

1st  lien  &  ref  6 Hs  1941.. A&O 

N  Y  Gas,  Elec  L.  H  &  P  Co— 

Ist  g  53  Dec  1  1948 J&D 

Pur  mon  coll  tr  43  1949 . .  F&  A 
Ed  El  111 ,  NY.  con  g  5s'95  J&J 
Central  Un  Gas  5s  g  1927. J&J 
Equitable  Gas  5s  1932. . .  M&S 
New  Araster  Gas  5s  1948. J&J 
NY&ER  Gas  1st  g  53  *44.  J&J 

Con  53  1945 J&J 

NY&Westch  Ltg  43  2004. J&J 

Deb  g  59  1954  op  guar. J&J 

North  Un  Gas  5s  1927. .M&N 

Standard  G  L  53  1930.. M&N 

N  Y  Municipal  Ry  Corp — 
l3t  mtge  5s  1966 J&J 

N  Y  &  Pa  Telep  &  Teleg  Co— 
1st  gold  5s  Feb  1  1926. . .  F&A 
Gensfdg43Nov  1929. -M&N 

N  Y  &  Queens  Elec  Lt  &  Pow— 
1st  cons  g  59  Aug  1  1930. F&A 

NY&Queens  Gas  1st  53  '34-F&  A 

N  Y  &  Queens  Co  Ry  4s'46.A&0 
Steinway  Ry  Ist  6s  1922. J&J 

New  York  Railways — 

1st  R  E  &  ref  49'42  op'16-J&J 

Guar  Tru9t  ctf9  of  deposit 
Adj  Incg  53  Jan  1942. -_  A&O 
Bankers  Trust  ctfs  of  depos 
Bleeck  St  &  FF  1st  43  '50_  J&J 
Bway&7th  Av  Cons  53'43J&D 
Metr  Trust  ctf  of  deposit. . 
Bway  Surf  RR  1st  5s  '24. J&J 
CenCJrosstown  Ist  63'22.M&N 
Col&9th  Av  1st  5s '93.. M&S 
Eighth  Av  cert  Ind  69  '19  F&A 
LexAv&P  Fy  1st  5s  g'93  M&S 
Second  Av  con  59  g'48  gu  F&A 
Trust  Co  certifs  of  deposit- 
Receiver's  certificates  1914. 
South  Ferry  1st  5s  1919.  A&O 
Third  Ave — See  under  "T." 
34th  St  Crosst  Ist  5s  '96.  A&O 
23  Street  Ry  53  1962 J&J 

N  Y  &  Richmond  Gas  Co — 
1st  ref  M  6s  1951  Ser  A.  M&N 

NY&Stamf— 1st  g  5s  '31  ..A&O 
ist&ref  g4s'58opaf'14guM&N 

New  York  State  Railways — 
1st  con  g  4143 '62  op '13. M&N 
1st  con  6H9  1962 M&N 

N  Y  &  Suburban  Gas — See  West 

N  Y  Tel  Ist  4  i^s'39  tax  ex.M&  N 

Deb  63  Feb  1949 F&A 

Ref  M  6s  Oct  1941 A&O 

N  Y  Westch  &  Bos  Ry — See  Ste 

Niagara  Falls  Pow  5s  1932.  J&J 
Ref  &  gen  6s  Jan  1932_-A&0 
Ist&cons  6s  Ser  A  A  '50- M&N 

Niagara  Lockport  &  Ont  Pow — 
l3t  9  f  g  5s  '54  tax-exem-M&N 
Ref  9  f  6s  1958  Series  A.  -  F&A 

Norf  &  Atl  Term— See  Va  Ry&P 

Norf  &  Ports  Tr— See  Va  Ry  &  P 

Norf  Ry  &  Lt  Ist  5s  1949- M&N 
Norfolk  St  Ist  g  5s  1944. -J&J 

North  American  Edison  Co — 
S  f  g  6s  Mar  15'52SerA.M&S15 

North  Carolina  Elec  Power — 
1st  s  f  g  5s  Oct  '40  op'16-A&0 

North  Carolina  Pub  Serv  Co — 

1st  &  ref  5s  1934  opt A&O 

Salisb  &  Spencer  5s  '45 _  -  M& N 
Greensboro  Elec  59  1932.  A&O 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  &  P  Co^ 
(Hoboken,  N  J)  53  1938- A&O 

North  Jer  St  Ry — See  Pub  Serv 

North  Shore  Electric  Co— 
Ist  &  ref  g  53  '40  op  '20.  -A&O 

North  Shore  Gas  Co  of  Illinois 
Ist  gold  5s  1937  opt F&A 

North  Texas  Gas  Co — 

Ist  63  1923-1932 A&O 

North  Calif  Pow  5s  1932. -J&D 
R  &  cons  3  f  5s  '48  op  '  15. J&D 

Nor  Canada  Pow  6s  1928.. J&J 

Northern  Illinois  Light  &  Trac — 
1st  M  gold  5s  1923  guar. -J&J 

North  Ind  Gas  &  El  63  '52  M&N 

Northern  Ohio  Trac  &  Light 
1st  consol  gold  53  1933 -..J&J 
1st  consol  gold  43  1933... J&J 

1st  lien  &  ref  53  1956 F&A 

69   1926 JAD 

Gen  &  ref  68  1947  Ser  A. M&S 

North  Ont  L  &  P  63  Apr  '31. J&J 

Northern  States  Power  Co — 

l3t  &  ref  53  1941 A&O 

1st  &  ref  6s  1941  Ser  B..A&0 
6%  notes  1926 ..A&O 


9314 
95 

9714 
96 
86 
80 


A*k. 


95 


81 H        82H 


90 
70 

UlJi 

99 

82  5i 
102J^ 
96 
95 
84  H 
93 
89 

73M 
91 
90 
95 

/     73H 

95 
92 

9534 
80 

/    30 


95 


99  Ji 
83>2 


98 


85H 

95 

92 

75H 
92i4 
95 
97 


Bonds. 


Bid. 


Ask. 


97 
94 

99 


30H 
30 

5J^ 

5 
45 
69 
6634 
60 
25 
14 


7354 
76 


73 

72' 

116" 


7%  notes  1923 F&A15 

Northern  Texas  Electric  C 

Coll  tr  3  f  g  53  1940  opt. .J&J 
Northern  Texas  Traction  Co — 

Ist  g  53  1933  opt  1913. ..J&J 
Nor  Wetsch  Ltg  59  1955. ..J&D 
Northwestern  Hell  Telephon 

Ist  M  7s  1941  Series  A. -F&A 
Northwestern  Elevated  (Chic) 

Ist  mtge  59  1941  opt M&S 

Union  El  (Loop)  63  g '45.  A&O 


IM 
IM 

53 

35 


63 


52 


6534 

9534 

Chester 

9334 

106^ 

am  RR 

99]4 

104 

10334 

96^ 


88 


94 


75 

67 

85 

Service 

90 
Corp 

94 

84 

88 
96 
94>4 
90 

98 

95H 

85 
80 
80 
95 
93  J< 


40 

33 
33 

534 
55 
70 
72 
65 
35 
16 

48" 
2^ 
2H 

58 

45 

67 
6834 


57 


65  r4 
100 
Light'g 

iO():k 

106j| 
3 — 
100 
10434 
104H 


94 
9434 


77 

70 

88 

Corp 


96 
86>i 

96 

99 


H 


86 


9iyi 
lOOH 


85 
9234 


107  K 

73 

72 


95Ji 

90 
83 
83 
97 
94 
87 

9234 
lOlM 


87 
95 


107; 

75 

78 


Northwest  Gas  L  &  Coke  (Chic) 
Cons  g  5s  Dec  1  1928. --Q-M 
Cicero  Gas  gen&ref  .5s'32. J&J 
Northwest  Teleg  4^3  1934. J&J 
Norwich (Ct)Ga3  &  E  g  5s'27J&J 
Norwich  St  Rv  1st  g  53'23.A&0 
Nova  Scotia  Tr  &  Pow  5s  1946. 

Ogden  Gas  5s  1945 M&N 

Ohio  &  Nor  Gas  7s  1925-M&N 
Ohio  Pow  1st  73  1951  Ser  A- J&J 
Ohio  Public  Service  Co — 

1st  M  &  ref  7  34s  '46  Ser  A  A&O 
1st  &  ref  7s  '47  Ser  B-.F&A 
Ohio  Service  Ist  63  1937-.M&N 
Ohio  State  Telephone — 

Cons  &  ref  3  f  49-53  1944.  J&J 
Oklahoma  Gas  &  Electric — 
l3t  M  g  53  '29  op  aft  '14. A&O 

l9t  &  ref  7343  1941 F&A 

Oklahoma  General  Power  Co — 

1st  M  63  1952  Series  A_.A&0 
Oklahoma  Ry  Ist&ref  53'41.J&J 
Omaha  &  Council  Bluffs  StRy— 

Ist  consol  g  53  1928 J&J 

Omaha  &  Coun  Bluffs  Ry  &  Br 
1st  cons  g  59  Jan  1  1928.. J&J 
Ontario  Pow  53  '43  op  to' 13 F&A 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  53  '45  op  bef  '  1 6.  M&N 
Orange  &  Passaic  Val  Ry — See  P 
Oregon  Elec  Ry  53  '33  opt.  M&N 
Ottawa  Elec  1st  g  5s  1933.. J&D 
Ottumwa  (Iowa)  Rv  &  Light — 

Ist  &  ref  g  5s  1924 J&J 

Pacific  Coast  Pow  53  1940.  M&S 
Pacific  Elec  Ry  g  53  1942.. J&J 
Los  Angeles  Pacific  Co — 
Ist  ref  g  49  1950  opt'15.  J&J 
L  A-Pac  RR  con  5s'31 .  A&O 
L  A  Pa  RR  Cal  5s  '43.  M&S 
Los  Ang  &  Pag  59  g  1928.  J&J 
Pacific  Gas  &  El  ref  59  '42.. J&J 
ist  &  ref  7s  1940  Ser  A. .J&D 
ist&ref  M  63  1941  Ser  B  J&D 
Pacific  Gas  &  Elec  (Arizona) — 

Ist  M  63  Jan  1931 J&J 

Pacific  Gas  Imp  4s  Sept'30.Q-M 
Pacific  Light  &  Power  Corp — 
l9t  &  ref  3  f  g  5s  1951  op.  M&S 
Pac  L  &  P  Co  l9t  53  '42.. J&J 

Guaranteed 

Pacific  Pow  &  L  Ist  53  '30. F&A 

1st  Hen  &  gen  M  89  1930. F&A 

Pacific  Teleph  &  Telegraph — 

Ist&coltrsf  g5s  1937. .J&J  2 

Ref  M  59  1952  Ser  A... M&N 

Paduc  T&L  coll  tr  g  59*35. M&N 

Parr  Shoals  Pow  59  1952.. A&O 

Paterson  Ry — See  Pub  Ser  Corp 

Paterson  &  Passaic  Gas  &  Elec 

Consol  gold  5s  1949 M&S 

Pawtucket  Gas  43  1932... M&N 
Peeksklll  Lt  &  RR  5s  '30.  .A&O 
Peninsular  Telephone  Co — 

First  Mtge  63  1943 J&J 

Penn  Central  Light  &  Power  Co 

Ist  &  ref  5s  1950 A&O 

1st  &  cons  6s  1963 F&A 

Penn  Central  Power  Co — 

Ist  3  f  63  1962  Ser  A. ..J&D 
Penn  Public  Serv  Ss  1962_.F&A 

1st  &  ref  69  1929 J&D, 

1st  &  ref  7  3-^9  1935  Ser  B.J&J 

1st  &  ref  6s  1947  Ser  C . .  M&N 

Pennsylvania  Ltg  59  1940.. J&J 

Pennsylvania-Ohio  Pow  &  Lt — 

1st  &  ref  3  f  7343  1940.. M&N 

Pennsvlvania  Power  &  Light  — 

1st  &  ref  7s  Ser  A  1951 . .  F&A 

Pennsvlvania  Util  6%  notes  '26 

Penn  Wat  &  Pow  s  f  53  '40..  J&J 

Pensacola  El  Co  Ist  5s  '31. F&A 

People's  G  L  &  Coke,  Chicago — 

Istconsg  63  1943 A&O 

Refunding  gold  5s  1947. M&S 
Chic  G  L  &  C  Ist  5s  1937-,T&J 
Consum  Gas  1st  g  59  '36. J&D 
Ind  NatG&O  g  53*36  gu,  M&N 
Mutual  Fuel  Gas  g5s'47.M&N 
People's  Trac — See  Phila  R  T 
Peoria  Bloom  &  Champ  Trac — 
1st  gold  guar  5s  1936... M&N 

Peoria  Ry  53  1923 F&A 

5s  1926 F&A 

53  1924  &  1925  guar F&A 

Peoria  W  W  Co  pr  1  5s'48.M&N 

1st  con  4s  1948 M&N 

Petersburg  Gas  .53  1931... A&O 
Philadelphia  Company — 

1st  coll  trust  g  53  1949. .M&S 
Cons  M  coll  trg  5s '51--M&N 
1st  ref&col  tr  63'44  Ser  A  F&A 
Alleg  Belle  &  Per  5s  '35-- A&O 
Ardmore  Street  5s  1958.  A&O 
Central  Trac  1st  6s  1929. J&J  / 
Citizens'  Trac  Ist  59  '27. A&O  / 
Duquesne  Light  63  1949. J&J 

Conv  g  deb  7V49  1936. J&J  , 
Duquesne  Trac  1st  5s  '30. J&J  / 
Fed  St  &  P  V  5s  May  1*42.J&J  / 
Ft  Pitt  Trac  l3t  53  1935. J&D  / 
MlUv  Et  &  Sh  5s  1923-.M&N|/ 
Monong  St  Ry  59  g  1928.  J&D  / 
Wilk&EPit  1st  g  .53*29  M&S  / 
Morn'sideElStRy5s-33.A&0 
Mount  Washington  St  Ry — 

1st  &  coll  tr  gu  .53  1933. A&O. 

Pitts  Alleg  &  M  gen  5s'30A&O  / 

Pitts  &  Bir  Tr  53  g  1929. M&N7 

B  K  &  A  Trac  69  193 1. M&S  / 

Brownsv  Ave  5s  1926. F&Ai/ 

W  Liberty  1st  g  59  'SO.J&Jl/ 

Pitts  &  Charlerol  5s  '32.  M&N 

Pitts  Trac  Ist  5s  1927.. A&O/ 

SoTraclst&coll  tr  g  .5s'50A&O7 

2d  AveTr  Ist  5s  1934... .T&D/ 

Gold  59  July  1933 J&J  I 

United  Trac  5s  1997  ctfs. .T&J  / 
West  End  Trac  con  .59'3S  J&J  / 


90 

90 

91^ 

93 

90 

84 

97H 
10534 

104  34 
101 
97 

93 

93 

102K 

90 
77 

81H 

81^ 
95Ji 

9234 
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39 


96 
92 
84 

75 
90  >^ 

86" 

92 
107 
103 


9014 

96}i 
9634 

9iV^ 
104 

97>4 
91Ji 

83]i 


92Ji 
87 


97 

96 
99  K 


94 
97>i 
102 
98 


104 

104 
9334 
96^ 
81 

1055^ 
91Ji 
9ol4 
92>i 
76 
94  >i 


85 
99 
79 
Basis 
90 
58 
80 

99>^ 


/ 


99  Ji 

70 

70 

80 

90 
102^4 
107H 

85 

81 


79 

75 
74 

84 
85 
85 


73 
78 
85 

78' 
80 
65 
79 


95 
94 
92 
97 

87" 
96 

106^ 

107 

106"" 

96 

96 
104 

9334 
80 

83 

83 
97 

9iK 
Corp 

45 


98 
95 
85« 

78 

82"' 

92 

9234 
108 
103  Ji 


97M 
97K 

92"' 


98>i 
91>| 

85^ 


89 


100 

98 
100 


97 

99 

104 

100 


106 

105 
97 


107H 
92 

98" 
8034 
9534 


101 

10%' 
96 
62 


92 
99  J< 
75 
75 
85 

103" 
108 


81 
87 

§6" 


80 
82 
69 


>>  Basis.      /This  price  includes  accrued  interest,    k  Last  sale,    n  Nominal,    r  Canadian  price.     •  Sale  price. 


,Ian.,  1923.] 
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NOTICE. — All  bond  price*  are  "and  Inturmt"  ««ii-|>(   whora  inarkad  "f"  and  Incotna  niKl  •lafnuli.i 


Midt. 


Bondt. 


Phlla  101. M-l  iHt  ."is  H)06 A.VO 

iHt  M    Is  llXlt) A.liO 

iHt  1  .V-  ruf  «s  UMl r.VD 

l8t  .V  rtif  '>4.s  11)17 I.VI) 

PIUlaMulplilii  lUptil  Traiisll  - 
C^oll  tr  li  ."is  1(1,^7  opl  s  f  .  F\'  A 
rt  f  L'lnir  5m  "(12  opt  '17  .MAS 
Darby  Moilla  .V  CIkh  Si  llv 
1st  4Hh  'adont  '1(1  «u.J\J 
Miirkot  Striu>t  Kiev   Pass   lly 


iMl  L'  Ku  4h   1955.. 
Union  rnvciloii — 


.  M.t  .N 


Kliw  ,t  Poo  4h  tr  (HfM'  l.">A>V  O 
Flest  Man  Si  K  5s  11(2  I  MA-  N 
People's  Traotloii  i'o  — 

V  r  Uv  trotr8  4s'4;i  rSi\ 

W  PliU  1'as.s  2(1  5s  "2(1 .  M.t  N 

Phlla(ltil|>lila  Siil)iirl)aii  (las  .V  Kl 

1 8t  M  .t  rof  K  5s'  00  op'  1 5 .  Fit  A 

Gon  M   OS   1009 JAD 

Phlla  <t  W  (^lK>s  Tr  4s  ■54..JA,I 
Phlla  it  Wost  Ry  5s  1900  ..J  it  J 

Pino  Hliiff  Cc  5s  1942 Jit.I 

iHl    Os    1912 JitJ 

Pitts  AllfpA-  Man— SoePlillaC'o 
Pitts  A  Kinn  Tr— See  Plilia  Co 
Pitts  A  Charlorol— See  I'liila  Co 
P  McKACon— See  W  Poim  llys 
Pitts  Trac— See  Phlla  Co- 
Portland  (Me)  El  5s'20ontI'\tA 
Portland  (Ore)  Gas  Sc  (^loke — 
Ist  it  rof  K  5s  '40  opt  '20- JitJ 
Portland  Gas  1st  Ss  1051  F&A 
Portland  (Mo)  RR— 

l9t  con  34a  1951  op  *31..T-.tJ 

1st  1  it  con  ra  5s  1945.. MitN 

Portland  Ry  Lt  &  Power— 

lat  it  rof  a  f  5s  1942  op.  Fit  A 

lit  1  &  ref  63  1947  Ser  B .  .MitN 

1st  lit  rof  7i^s'40Ser  A.MitN 

Portl'd  Ry  ref  5s  '30  op.  Mit  N 

City  it  Sub  con  4s  '30.  Jit D 

Port  Gen  Elec  1st  53  '3  5.. I  it  J 

Portland  (Me)  Water  43  '27Fit  A 

Porto  Rico  Rys,  Ltd — 

1st  g  53  Nov  I  1936  op.M.tN 

Porto  Rico  Telep  Os  1944.. .IitD 

Potomac  El  Pow  Ss  '29  op.JitD 

Cons  M  K  53  1930  guar.. Jit  J 

Deb  gold   6s   1925 J&.I 

Gen  ratge  6s  1923 JitJ 

Refunding  7s  1941 AX-O 

Prescott  G  it  El  1st  6s  '40.. Jit  J 

Prov.  Secur. — see  Steam  RR's. 

Public  L  &  Pow  l3t  53  1945F&A 

Public  Service  Co  of  Nor  111— 

Istit  ref  g  53  1956op'21.A&0 

8%  gold  notes'SOSer  A.MitS 

Public  Service  Corp  of  N  J — 

Trust  certs  6%  perpet.-MitN 

Gen  g  OS  Oct  1  1959  op...A.itO 

Sec  73  1941 J&D 

Camden  Sub  1st  53  1946. J&J 
Cons  Trac  1st  53  1933.. J&D 
EUz  Plainf  &  Cent  Jer  Ry— 

Ist  g  53  Dec  1  1950. ..J&D 
Elizabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949. M&N 
Newark  Pass  con  53  '30.. J&J 
Newark  Term  Ry  5s  '55.  J&D 
N  Hud  Co  Ry  cons  53  '28. J&J 

2d  53  ext  to  1924 M&N 

Nor  Jer  St  Ry  4s  1948.  M&N 

Or  &  Pass  Val  1st  53  '38. J&D 

Paterson  Ry — Con63g'31J&D 

2d  63  '14  ext  5%  to  •44A&0 

Riverside  Trac  5s  1960. J&D 

So  Jersey  Gas  El  &  Trac — 

Guar  g  03  Mch  1  1953.  M&S 

Puget  Sound  Power  Co — 

1st  g  gu  53  1933  opt J&D 

Puget  Sound  Power  &  Light — 
Gen  &  ref  7)^3  '41  Ser  A  M&N 
Puget  Sound  Electric  Ry — 
l3t  consol  g  53  '32  op.  F&A 
Tacoma  Ry&P  5s  '29.  A&O 
Quebec  Ry  L  H  &  Pow — 

Cons  g  5s  1939  opt J&D 

Qulncy  (111)  Gas  Elec  &  Heat- 

IstconsgSs  1935  op '10. M&S 

Qulncy  G  &  E  53  1929. .M&S 

Racine  (Wis)  Water  53  '31. M&N 

Railway  &  Light  Sec  5s  var 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  Os  1933 J&J 

Read&Wom — Ist  53  g  '25  J&J 
Red  Wing  G  L&P— See  Wis-Min 

Rhode  Isld  Sub  43  '50 J&J 

Richmond  (S  I)  Lt  &  RR— 

1st  coll  tr  g  43  1952 J&J 

Rio  de  Janeiro  Tram  L  &  P — 

1st  g  53  1935 J&J 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  Ry  &  El  5s  1953.  F&A 
Roanoke  Tr  &  Lt  5s  1958-F&A 
Roanoke  W  W  1st  Os  1936. J&J 

Gen  g  63  1934 M&S 

Rochester  Gas  &  Elec  Corp — 

Gen  m  7s  1946  Ser  B...M&S 
Roch  Ry  &  Lt  53  '54  opt  ...J&J 

Tax  exempt 

Roch  Ry  cons  5s  g  1930.  A&O 

2d  53 g  1933 J&D 

Rochester  &  Syracuse  RR — 

1st  M  conv  53  1957 M&N 

Roch  Telep  gen  53  1933.. A&O 
Rockford  (111)  Electric  Co— 

1st  &  ref  3  f  53 '39  op '14.  M&S 
Rockford  &  Inter-Urban  Ry — 

Ist  g  53  1922  op  1907 A&O 

Rockford  &  Freeport  1st  g  gu 

5s  1923  op  aft  Feb '10  M&.N 

Rock  B  &  J  1st  g  5s  '30gu.\&O 

Rumford  FalU  Pow  43  Octl  1945 

Rutland  Ry  L&P  lst5s'46.M&S 

Sacramento  Elec  Gas  &  Ry — 

Cons  5s  Nov  1  1927 M&N 


Hid. 


71  ■■ 
04 '^ 

SOW 


100 
82  Vi 
1 05  '  i 
102 

Sil 
SS 

Si! 

SS 

(17 'a 
73 


84 
93 


941.1 


90 
90 


95^ 

9034 

93 

95 

6-) 

70 

HO 

S2 

83  ?i 

Sl'^ 

95 

9;ii4 
10732 

100!^ 

8034 

90 

81 

90^4 

95 

•8 

99 

r  S3 

SS 

91 

95  VS 

97 

9.)  '/5 

90  54 

99 '^^ 

IOO.V2 

io7>i 

82 
/ 

90  J^ 

88 

9134 

loO 

102 

9.) 

96 

SIJ^ 

85 

103 

104 

S4 

85 

79 

81 

65 

GO 

58 

60 

87 

91 

92 

80 

60 

. 

61 

63 

65 

85 

75 

60 

.  ... 

91 

93 

93 

96 

104 

1053^ 

84 

88 

8) 

90 

p  70 

71 

73 

76 

85 

87 

89 

91 

92 

9S 

99 

85 

n.  L.  & 

P. 

63 

68 

r  84 

86 

orp 

85 

SO 

85 

89 

92 

82 

85 

los 

94 

96 

'94"" 

97 

87 



71 

73 

S2 

85 

Bond*. 


Bid. 


93 


67 


SacramitMlo  Oa.s  Oh  "23  40   A&O 

St  (Jliarltw  St  RR  -Soo  N  Or  Ry  &  L 

St  Clair  County  (III)  (Ian  &  El  — 

iMt  con.'*  Kuar  5.'4  1050      .  M&H        80^ 
St  Jo.snpli  (!a-4  ~Ul  r,t  1037  JAJ 
StJoHiiph  Rv.  Lt.  lloat.t  I'ow — 

1st  g  5s  Nov  1   1937    .    .M&N        76)4 
St  Ia>uIh  RR— S<)«(  Uii  Rvs(Sl  L) 
St  Loul.M  Si)rlnjff  &  I'lioria  IIR  — 

iMl  &  rof  u\\  K  5s  '39  op   .J&D 

St  Louis  &  Sprln>;f  5m  '33  J&  D        88 
St  L  &  Sub  Rv— S.H)  \U\  Rvs  (St 
St  L  Trail— S««)  Un  Rvs  (Si  L) 
St  Paul  City  \ly  -.Soti  Twin  City 
St  Paul  (rius  Light  — 

Gun  gold  .5s  1914..  .  .M&S  »3 
St  Potorsl)  (Fla)  Ltg  Om'45  JAI)  07 
.Snllsburv  it  Sptinoir  — .Soo  No  (  Uv^  Pi'lJ  i^ 


L 
U  T 


,'gu5M'52op  FAA 

I  0; 


9334 


70 
983i 


Salmon  fllv  I'ow 

Salt  Lako  Turin  Os  1935... JAI) 
San  Antonio  (r  &  K  .5s  '49  MAS 
San  Antonio  Watur  .Supply  — 

Ist  A  rof  s  f  5s  '33  o|) '  13  FAA 
San  Diogo  (^oiwol  Gas  &  Eloc  — 

1st  g  ,5h  1939  opt    1914.. M&S 

1st  A  rof  Os  1939  ser  A.. M&S 
Sand  From  &  So  Rv— See  Lake 
San  Fran  (}&E  4  35s  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 

Cons  53  May  19  1938- M&N  19 

S  F  O  &  S  J  liy  1st  5s  '33.  .J&J 

2d  M  g  .5s  1933  3  f J&J 

San  Joaquin  Lt  &  Pow  C'orp — 

Ist&rof  g  6s '50  Sor  A  op.  F&A 
Series  B 
Sorlas  C 

Conv  cx)ll  tr  8s  Ser  D  '35  M&N 

Unlf  &  rof  73  1923  20... M&S 

Unif  &  ref  7s  1951 M&S 

San  Joaquin  Light  &  Power — 
l3t  5s  1945  op  aft  '10.. J&D 
Santiago  (Cuba)  Elec  L  &  Tr— 

l3t  g  6s  1959  opt  1919... J&J 
Sao  Paulo  Tram,  L&P,  Ltd— 

1st  g  .53  June  1  1929 J&D 

Savannah  Elec  &  Power  C 

Istit  ref  7!4s  1942  Ser  .\. A&O 

Savannah  Elec  Co  53  g'52  J&J 
Savre  (N  Y)  Elec  5s  1947.. A&O 
Schenectady  Railway  Co 

1st  M  5s  1946  opt  1919.. M&S 
Schuvlk  Trac— 1st  53  1943.  A&O 
Scioto  Vail  Tr  1st  5a  1923. M&S 
Scranton  F21ec  5s  '37  opt  '12  J&J 

8%  gold  bonds  Jan  '31  A&O 
Scranton  Ry — Ist  .53  Nov'32J&J 

Scran  Trac  Ist  63  g  '32.  Met  N 

Scran  &  Carb  Tr  1st  6s'23.J&J 
Scran  &  Wilkes-Barre  Tr  Corp — 

Coll  trust  63  1934 A&O 

Seattle  Elec  1st  g  Ss  '30  op.  F&A 

Con  &  refgsf  53  1929.. .F&A 
Seattle-Everett   Traction 

1st  M  g  5s  1939  op  1914.  M&S 
Seattle  Ltg  1st  53'44  op  '10. M&S 

Ref  g  53  1949  opt  1914. .A&O 

Gen  Mtge  7s  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  PhilaCo 
Seneca  Pow  Corp  63  1946. M&S 
Shawlnigan  Water  &  Power — 

1st  ref  63  1950 I&J 

Sheboygan  Elec — See  East  Wis 
Shrevep  Rys— 1st  53  •23-'44J&J 
Sierra  &  San  Francisco  Power — 

1st  g  5s  1949  opt F&A 

Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  43  Dec  1  1943. ..J&D 
So  Bend  &  Mishawaka  Gas — 

Cons  g  5s  1926  opt  1908.  .J&J 
South  Carolina  Lt  Pow  &  Ry — 

1st  3  f  g  5s  1937  ctf  dep  .  M&N 

Ist   63   1932 M&S15 

South  Cov  &  Cin  St  Ry-See  Cin 
South  Ferry — See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  434s  1924  op  '10. J&J 
Sou  Yuba  Wat— Con  63  '23- J&J 
Southern  Bell  Telep  &  Teleg— 

1st  s  f  g  5s  1941  opt  1916.  J&J 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  53  Nov  1939  opt.. J&J 

Gen  &  ref  g  63  1944 F&A 

Southern  Cal  Gas  6s  1950. M&N 
Southern  Calif  Telephone — 

1st  M  53  1947 

Southern  Colorado  Power  Co — 

Ist  g  63  1947  Ser  A J&J 

South'n  Counties  Gas  Co  of  Cal 

Ist  g  53^3  May  1936... M&N 
Southern  Illinois  Lt  &  Power 

1st  M  63  1931  opt J&J 

South  N  E  Telep  1st  5s  '48. J&D 
Southern  Pow  5s  1930  opt. M&S 
Southern  Sierras  Power — 

1st  s  f  gu  63  Sep  '36  op  '18J&J 
Southern  Trac — ^See  Phila  Co 
Southern  Utilities  63  1933.  A&O 
Southern  Wise  Pow  53  '38.  A&O 
Southwestern  Bell  Telep 

7%  conv  notes  1925 A&O 

Southwest  G  &  E  53  193 2. F&A 
Southwestern  Power  &  Light — 

Ist  lien  53  1943 J&D 

8%  gold  notes  1925  Ser  AF&  A 

8%  notes  1941  Ser  B..-J&J 

Deb  g  63  2022  Ser  A M&S 

Southwest  Utilities,  Alva,  Okla 

l3t  M  s  f  g  63  1929 F&A 

S  W  Missouri  RR  53  1931. M&S 

S  W  Mo  El  Ry  ref  5s  '23. M&S 
Spring  Br'kWater — 5sg'26.A&0 
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00 
80 

89 

93 

OS 
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70 
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75 


1023^ 
Elec 
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93 

68 
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95 


97 
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91 

91 

933^ 

97 
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75 
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Alk. 


84  K 


»a 


95 
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9S 
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Hy 
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Bid. 


94 


89  3i 

107 
86 


73 


94 

96 

103 

105 

75 

79 

85 

88 

100 

90 

95 

9734 

99  3i 

92 

95 

90 

93 

88 

84 

86 

95 

10334 
Co 


96 

70 

72 

Cov  Ry 


100?^ 
953^ 

98 
103 
1003^ 

9234 

91 

9534 
100 
"96" 


77 
102  J^ 


90 


98 


92 

ioo' 


"f  (t  4il 
HjirliiKflxl'l  '<))  l,t,  III  A  I'ow  - 

HI  !4f  (f.-.M  1929    FAA 

(Jnii  A  r.if  5m  1033  .  .  .  AAO 
Hprlngfl.'M  (III)  Ry  A  Lt  f ;o — 

Coll  tr  K  As  193.1  opt    .    .JAI) 

SprlfiKflold  {,Moi  Ry  A  Lt  Cn  — 

iHt  s  f  g  5-4  1920  opt    .      MAN 

Sprlngfli!ld(0)Ry  IhI  .',h'35  MAS 

I  Ml   .M   r.M   1923  1935    .    ..MAS 

Htaiidard  Gas  A   lOltx:  of  Diila — 

Conv  »  fg  tlM  1920  opl      .J,tD 

HlfiklngfundK  7!4)l  1041  MAS 

0%  K  iiotoM  1935 AAO 

(•.olif  7m   1937..    ...    .    .MAS 

Slnlnwav  Ry  — Soo  N  Y  A  (^n'VMiM 
Suburban  (ias  Co  of  Phlla  — 

lMtMfg5M  Apr  r52op'07  .AAO 
Superior  Water  Light  A  Pow<;r — 

Ift  4s  May  1931 MA.N 

Rof  .5s  1929 

Syracuse  Gas  g  .5m  1910  .  .JAJ 
SyraciiMo  Lako  Shoro  A  North  — 
iMt  M  B  .5m  "47  opt  "17  MAN 
SvracuMe  l..lght'K  5m  g  1951  JAI) 
Svrac  L  A  P  coll  tr  5m  195I..IAJ 
Syrac  Rap  Tr  Ist  g  5s  19  UJ  MAS 

2d  intgo  g  5m   1930 JAJ 

Tacoma  Ry  A  P — .S<!o  Puget  Sou 
Tacoma  Wat  Sup  l.st  53  '25. JAJ 
Tampa  Electric  (Jo — 

1st  M  g  .5s  1933  s  f  OP..JAD 
jTampa  Gas  .5m  1937  opt  ..MAN 
.Tenne-saee  Electric  Pow<ir — 

1st  A  ref  Os  1947  Seri&q  A 

Tenn  Pow  gu  .53  1902  opt. MAN 
iTenn  Water  l.st  53  1940.. MAS 
Terra  Haute  Indianap  A  East  — 
Ist  &  ref  3  f  g  5m  '45  opt.  A&O 
Terre  Haute  Trac  &  Light- 

1st  con  M  g  .5s  1944 M&N 

Terre  Haute  El  .5s  1029. J&J 
Texarkana  G  &  E  Ss  1930 -.J&J 
Texas  Pow  A  Lt  Ist  5s  •37.JAD 

Deb  g  Om  2022  Ser  A JAJ 

Texas  Public  Service  Os  '33. JAJ 
Tex  Elec  Ry  deb  Os  1942... J&J 
Tex  Trac  Ist  5s  '37  opt.. J&J 
Third  Avenue  Ry  (N  Y)  — 
Ist  ref  g  43  I960opaft  '14  J&J 
Adj  inc  g  5s  Jan  1960  op.  A&O 
Third  Av  RR  Ist  .53  c  '37. J&J 
Dry  Dock  E  Bway  &  Battery 

1st  53  gold  1932 I&D 

New  ref  m  Ser  C  income 

42d  St  M  &  St  N  1st  63  1910 
Ext  at  5%  to  1940. ..M&S 

Sou  Boulev  g  53  1945 J&J 

Union  Ry  1st  53  g  1942. .FAA 

Westchester  El  1st  5.Mg'4  3  J&J 

Yonkers  Ry  1st  Ss  1946.  A&O 

Thirty-fourth  St  Crosstown — S 

Tide  Water  Pow  Ist  53  '49. J&J 

Toledo  Bowl  Green  &  Southern 

1st  m  63  1941 M&N; 

Toledo  Edison  Co — 

1st  M  73  1941 M&S 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E&H  con  1st  g  5s'35.  A&O 
Tol  &  Indiana  1st  5s  1931  .J&J 
Toledo  Trac.  Light  &  Power — 

6%   notes   1925 F&A 

Tol  &  West  Ry  1st  g  Ss  '26. J&J, 
Topeka  Edison  Ss  Sept  '30. J&J 
Topeka  Ry  Ss  1930  op  1915.  J&J 
Topeka  Ry  &  L  IslSs  1933.  F&A 

Toronto  Power  Ss  1924 J&J 

Trenton  G  &  El  g  Ss  1949. .M&S 
Trenton  St  Ry  con  g  5s  '38-J&J 
Trenton  Pass  63  Sept  30  '31  A&O 
Tri-City  Ry  &  Light- 
Coll  tr  s  f  g  53  1923 A&O 

l3t  &  ref  g  53  1930  opt... J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  63  1923 F&A 

Consol  53  1939 M&N 

28th  &  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co — 
St  Paul  Cy  1st  g  63  '32..  A&O 

Ist  cons  63  g  1934 A&O 

Cable  con  Ss  1937..J&J1S 

Minn  &  St  P  Sub  Ss  '24  M&S 

Minn  St  &  St  Paul  City — 

Cons  guar  g  Ss  1928. -.A.&0 

Twin  City  Telep  5s  '23-'26.J&J 

Twin  States  Gas  &  Electric — 

1st  &  ref  OS  Oct  1953 .■^&0 

8%  sec  notes  1931 M&S 

Underground  Elec  Ry  of  London 

4343  Jan  1  1933 J&J 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L — 

1st  g  53  Sept  1  1932 M&S 

Ref&ext5s'33opaft'18-M&N 

Union  Elev  RR— See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  &  Elec  Co  (IIH — 

Coll  tr  g  53  1939  conv  op. J&J 

Union  Trac  Co.  of  Indiana — 

l3t  S3 '19  ext  at  6%  to '22  J&J 

Indianap  North  5s  1932.. J&J 

United  Elec  Lt  &  Power  Bait — 

Ist  cons  g  4343  1929... M&N 

Unit  Elec  Co  of  N  J  43  '49.  J&D 

United  Elec  Rvs  (Providence) — 

Prior  lien  M  43  Jan  1946  Ser  B 

Gen  ref  M  53  Jan  1951  Ser  A. 

Gen  ref  M  43  Jan  1951  Ser  B. 

United  Electric  Securities  Co — 

Coll  tr  g  53  1933  to  1943. F&A 

United  Fuel  Gas  6s  1936_.J&J 

7343  Aug  15  1931 F&A15 

United  G  &  E  Corp  6s  '45.  A&O 
United  Gas  &  E1(SF)53'32..J&J 

United  G&  F  63  1923 J&J 

United  Ilium  Co  New  Haven — 
l3t  43  Feb  1  1940 F&A 


AM. 
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b  Basis.    /This  price  includes  accrued  Interest,     ifc  Last  sale.     !  In  London,     n  Nominal,     r  Canadian  price,     s  Sale  price. 


42  PUBLIC  UTILITY  BONDS  AJSTD  STOCKS  [Vol.  116. 

NOTICE. — Atl  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


United  Light  &  Rys — 

1st  &  ref  g  5s  1932  op..J&D 

Coavdeb  6a  1926 M&N 

8%  gold  notes  1930 M&N 

United  Power  &  Tran — 

Del  Co  <fe  Phi  tr  ctfs  43'49  J&J 

United  Rys  tr  ctfs  4s  •49-J&J 

United    Public    Utilities    (Del) 

1st   6s   1943 J&J 

Unit  Rys  &  Elec  (Baltimore) — 

Ist  consol  g  48  1949 MAS 

1st  con  M  6s  1949 M&S 

Incomes  g  4s  1949  op  '29  J&D 
Inc  funding  g  5s  1936. -J&D 

6%  gold  notes  1927 F&A 

Bait  Sparrows  Pt  &  Ches — 

1st  g  gu  4^9  1953. .-F&A 

BaltTracColatM53'29.M&N 

No  Bait  Div  1st  5s  "42.  J&D 

Cent  Ry  con  M  g  5s  1932.  M&N 

Ext  &  Imp  5s  1932... M&S 

Lake  Ro  El  1st  5s  '42  M&S 

United  Railways  of  Havana — 

Eq  73^3  Feb  15  '36.. F&A  15 
Unit  Rys  (Phila)  — See  Unit  P  &  T 
United  Rys  of  St  Louis — 

Gen  g  4s  July  1  1934... J& J 

Cass  Av  &  F  Gds  1st  5s  1912 

Ext  at  4H%  to  1922.. J& J 

Compt  HUD  &  M  Ter  6s  "13 

Ext  at  5%  to  1923 J&J 

St  L&Sub  1st  5s  g  1921.  F&A 

Ext  at  8%  to  1923 

Gen  g  5s  Apr  1  1923  gu  A&O 

St  Louis  Trans  Co  5s  19  24  A&O 

United  Rys  Investment  Co— 

1st  lien  coll  tr  s  f  g  53  '26  M&N 
United  Traction  (Albany) — 

Con  g  4^8  2004 J&D 

Albany  Ry  con  M  5s  g  '30  J&J 

Gen  g  5s  1947 J&D 

Trov  City  Ry  5s  g  1942.  A&O 
Unit  Tr  (Pittsb)— See  Phila  Co 
United  Util  1st  6s  '43  op  '18  J&J 
U  S  Pub  Serv  1st  6s  '27.. F&A 
U  S  Telephone  1st  7s  1921  ext  to 

1941 J&D 

UtahGas&Coke  1st  5s'36opt  J&  J 
Utah  Lt  &  P  cons  g  4s  '30. J&J 
Utah  Light  &  Traction — 

1st  &  ref  53  1944  Ser  A.. A&O 
Utah  P  &  L  1st  5s  1944. ..F&A 
Utica  El  &  P  1st  58  1950.. J&J 
Utlca  Gas&El  ref &ext  5s  '  57  J&J 
Gen  M  7^3  '25  Ser  A.. M&S 
Utica  &  Mohawk  Valley  Ry — 

1st  g  4H8  1941 M&S 

Utica  Belt  L  1st  g  5s  .39  M&  N 
Valley  Counties  Pow  5s  '30M&N 
Ventura  Co  Pow  1st  63  '36  M&N 
Vermont  Pow  &  Ltg  5s  '27.  M&S 
Virginian  Pow  1st  5s  1942. J&D 

7%  gold  notes  1924 M&S 

Virginia  Ry  &  Power — 

l3t  &  ref  g  58  1934 J&J 

Norf  &  Atl  Term  5s  '29  M&S 

Norf  &  Ports  Tr  5s  '36_.J&D 

Wash  Alexandria  &  Mt  Vernon 

1st  g  53  1955  opt M&S 

Washington  Bait  &  Ann  El — 

1st  M  53  Mar  1941  op.. M&S 
Wash'n  (DC)  Gas  53  1960. M&N 

7H%  gold  notes  1926 J&J 

Washington-Idaho  Wat  L  &  P — 

l3t  g  6s  1941 M&N 

WashRy&  El  g  4s  1951. ..J&D 

General  63  1923 J&J 

Anacost  &  Pot  53  1949.. A&O 

Guaranteed 

City  &  Sub  53  g  1948... F&A 

Metropolitan  Ist  5s  1925  F&A 

Washington  Water  Power  Co — 

Consol  &  coll  tr  g  5s  1929. J&J 

1st  ref  53  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry— 
Ist  Msf  g  5s  1940  op '15.  J&J 
Westchester  Elec — See  3d  Av  Ry 
Westchester  Lt  1st  g  5s  '50.  J&  D 
N  Y  Sub  Gas— 1st  g5s'49M&S 
West  Chester  (Pa)  St  Ry— 

Istg  5s  Aug  7  1932 F&A 

West  End  St  Ry— See  Boston  El 
West  Liberty  SH  Ry — See  Phila 
West  Penn  Co — 

Deb  g  63  June  15  1925.  J&D  15, 
West  Penn  Power — 

Ist  M  53 '46  op '21  Ser  A  M&S 

1st  M  63  1958  Ser  C J&D 

Ist  M  7s  1946  Ser  D...M&S 

Convdeb  6s  1924 J&D 

West  Penn  Railways  Co — 

l3t  g  5s  Jan  1  1931 A&O 

Pitts  McKees  &  Connells  RR' 

1st  cons  5s  Jan  1  '31. .J&J 

West  Penn  Tr  1st  5s  1960. J&D 

W  Phila  Pass  Rv— See  Phila  RT 

West  Va  Utilities  63  1935. J&J 

Westerly  L  &  P  5s  1937 J&D 

Western  Light  &  Power — 

Ist  3  f  53  1925 ...M&N 

Western  NY  Utilities  53*46  J&D 
Western  States  Gas  &  Electric — 

l3t  &  ref  5s  1941  opt J&D 

6%  notes  Feb  1927 F&A 

Western  T&T  coll  tr  g  53  '32  J&J 

West  Un  Teleg  coll  tr  .53  ',38.  J&J 

Fdg&  REM  4;^3g'50.M&N 

6^3  Aug  1   1936 F&A 

MutUn63extat5%to'41M&N 
Northw'ngu  g  4140  1934.  J&J 
Western  United  Gas  &  El— 

1st  &  ref  5s  g  1923  to  '50.  F&A 
Whatcom  Co  Ily&Lt  53'35M&N 
Wheeling  (W  Va)  Elec  Co— 

Ist  M  53  1941  opt M&N 

Wheeling  Trac  5s  g  1931 . . .  J&J 
Wilkes-Barro  G&E  53*55  oot J&.l 
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Wilkes-Barre  &  Hazleton  RR — 
1st  coll  tr  g  5s  1951. .M&N  15 

Wllkinsb  &  E  Pitts  St  Ry— See 

Willapa  Elec  6s  1923 J&J 

WilUamspt  Gas— 1st  g58'39F&A 

Wilmington  (Del)  Gas  Co — 
1st  &  ref  8  f  g  1949  op. M&S 

Winnipeg  El — Ist  ref  5s  '35  J&J 

Wisconsin  Edison  Co — 

Conv  deb  63  1924 M&N 

Wisconsin  Elec  Power — 

1st  M  7343  Oct  15  '45.A&015 

Wisconsin  Gas  &  Electric — 
1st  g  5s  1952  opt  1919.. J&D 

Wisconsin  Minn  Light  &  Pow 
1st  &  ref  53  1944  op  '19.  M&N 

73  1947 

Red  Wing  G  L  &  P  5s  1926.. 

Wisconsin  River  Power — 

Ist  5s  1941 M&N 

Worcester  &  Conn  Eastern  Ry — 
1st  3  f  g  43^3  1943 J&J 

Wore  Con  St  Ry  73  1930.. M&S 

Ist  &  ref  g  4^3  1930 F&A 

Deb  g  5s  1927 M&N 

Wore  &  Clint  7s  1930... J&J 

Worc.&  So.St.Ry.4343.22M&S 

Yadkin  River  Power — 

1st  M  53  1941 A&O 

Yarmouth  Lt  &  Power,  Ltd 

1st  M  53  1937 A&O 

1st  refunding  8s  1951. ..M&N 
7s  gold  notes  1924 A&O 

Yonkers  Ry— See  Third  Ave  Ry 

York  Haven  Water  &  Power — 

1st  5s  June  1  1951 .J&D 

2d  63  Mav  1  1924 M&N' 

Cons.  M  5s  May  1  1957. M&N 

York  Rys  1st  M  g  5s  '37op  J&D 

Youngstown  &  Ohio  River — 
Ist  M  g  53  1935  opt  '15  A&O 

Youngs-Sharon  Rv  &  L — See  M 

Zanesv  Ry  L&P — See  Col  New 
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PUBLIC  UTILITY  STOCKS 

Par 
Adirondack  Power  &  Light.  100 

7%   preferred 100 

Alabama  Tr,  L&P,  com. ..100 

Preferred 100 

Albany  Southern  RR  com..  100 

Preferred 100 

All  America  Cables  Inc 100 

Allegheny  Trac — See  Phila  Co 

Amer  Dist  Teleg  (N  J) 100 

American  Gas  &  Electric 50 

Preferred —  50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  &  Traction 100 

Preferred 100 

Amer  Power  &  Light 100 

Preferred 100 

Optional  warrants  1931 

Amer    Public   UtiUties 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  &  Cable  guar...  100 

Amer  Telep  &  Teleg .100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  &  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry,  L  &  P  pf-100 
Augusta- Aiken  Ry  &  El ...100 

Preferred 100 

Baltimore  Electric  pref 50 

Bangor  Ry  &  El  common  — 100 

Preferred 100] 

Baton  Rouge  Elec  Co  pref.lOOl 

Bay  State  Gas 50  a 

Bell  Telephone  (Canada)...  100,  r 
Birm  Ry  Light  &  Power... lOOi 

Preferred 100|  , 

Blackstone  Val  Gas  &  E 50  d 

Preferred 100 

Bleeck  St&Fu)  Fy— SeeNYRys 
Bloomlngton  &   Normal  Ry  & 

L  pref  guar 100 

Boston  Elevated  RR  com.. 100  i 

Preferred .100  x 

1st  preferred 100  x 

2d  preferred... 100 

Boston  &   Wore  Elec. (no, par) 

Preferred (no  par) 

Brazilian  Tr  L  &  P  Ltd 100 

B'way  &  7th  Ave  RR^-See  N  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR -.10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
California-Ore    Power   com .100 

Preferred 100 

Calif  Ry  &  Pow  prior  pref..  100 
Cal  St  Cable  RR(San  Fran)  .100 
Camden&SubRy — See  P  S  Corp 
Canadian  General  Electric.  100  r 

Preferred --.|»"  103 

Capital  Trac  (Wash.  D  C)   100  i  IO234 
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1254; 
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93 

25 


81H 


Carolina  Pow  &  Light,  com.  100 

Preferred 1 00' 

Central  Adz  Pow  &  L,  pref 

Cent  Arkan  Ry  &  L  Corn  pf .  1 00 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hudson  Gas  &  Elec...  100, 

Cent  111  Pub  Serv,  pref lOOl 

CentPkN&ERR— See  N  Y  Rys  ys 

Central  States  Elec  Corp 100 

Preferred 100 

Chic  Aur  &  Elg  Corp  v  t  c  w  1    .  d 
Chic  City  &  Concom  part  cts  (t)  <* 

Pref  partlc  ctfs (no  par)  d 

Chicago  City  Ry... 100 
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26 
90 
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73 
149 

44 
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59 
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93i 
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83 

98 
118 
10234 


44 

113?^ 

16K 

1334 
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82 
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62 
98 
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90 
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Chicago  Elevated  Rys  com... 
Preferred 

Chicago  Rys  partlc  ctfs  Ser  1 . . 

Series   2. 

Series   3 , 

Series  4 

Chicago  Sub  Gas  &  Electric.  100 

Preferred 100 

Chris  &  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  &  Electric...  100 

Cincinnati  Gas  Transp 100 

Cincinnati  &  Hamilton  Trac.  100 

Preferred 100 

Cine  New  &  Cov  Lt  &  Trac.  100 

Preferred ...100 

Cincinnati  Street  Ry 50 

Cincln  &  Suburb  Bell  Telep.. 50  dx  68 

Cities  Service 100      170 

Preferred 100       67 

Cities  Service  Bankers  fhares  (t)l<^    17 
Citizens'  Pass  Ry— See  Phila  RT 
Citizens  Traction — See  Phila  Co 
City  Pass  Ry — See  Reading  Tr 

City  Ry  (Dayton,  Ohio) lOOl 

Preferred 100 

Cleve  Elec  Ilium,  com 100 

6%    preferred... 100] 

8%    preferred lOOl 

Cleve  Painsv  &  Eastern  RR.  100 

Cleveland  RaOway 100 

Cleve  Southw  &  Colum  Ry  .  .  100 

Preferred 100 

Colorado  Power 100 

Preferred-. 100 

Columbia  Gas  &  Elec 100 

Columbia  (SC)  Ry  Gas  &  El.  100 

Preferred 100 

Columbus(Ga)El&Pow  com.  100 

1st  preferred 100 

Columbus  Ry  Pow  &  L,  com. 100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg  (gu).  25 
Commonwealth-Edison.Co . .  100 
Commonwealth  Power  Corp.  100 
Com'lth  Pow,  Ry  &  L,  com.  100 

6%  preferred 100 

Coney  Island  &  Bklyn  RR..100 

Connecticut   Power 100 

Preferred 100 

Connecticut  Ry  &  Lighting.  100 

Preferred 100 

ConsGas,EL&  P  (Bait). -.100 

8%   preferred 100 

7%    preferred 100 

Consolidated  Gas  (N  Y).     See 
Consolidated  Gas  (Pitts)  pref  .50 
Cons  Trac  of  N  J — See  Pub  Serv 
Consol  Water  (Utica)  com..  100 

5%    preferred 100 

7%   preferred 100 

Consumers'  Gas  (Toronto)  —  50 
Consumers  Pow(Mlch),  pref. 100 
Continental  Gas  &  Elec  com.  100 
Contin  Pass  Ry — See  Phila  R  T 
Cumb'l'dCo  (Me)  P&  Lt...lOO 

Preferred 100 

Danv  Champ  &  Dec,  pref 100 

Dayton  Power  &  Light 100 

Preferred 100 

Dayton  &  Western,  common.  100 

Preferred 100 

Denver  &  Northwestern  Ry.  100 

Detroit  Edison 100 

Detroit  United  Ry. 100 

Dominion  Pr  &  TransmissionlOO 

Preferred 100 

Dominion  Teleg  (Canada)  —  50 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superior  Trac  Co...  100 

Preferred 100 

Duquesne  Light— See  Phila  Co — 
Eastern  Mass  St  Ry,com  — 100 

1st  preferred 100 

Preferred  B  stock. 100 

Adjustment  stock 100 

Adjustment  (trust  ctfs)..  100 

Eastern  Penn  Rys ,  new 00 

Eastern  Texas  Elec  Co  com.  100 

Preferred 100 

Eastern  Wisconsin  Elec  pref .  100 
East  Bay  Wat  (San  Fr)  com.  100 

Preferred  A. 100 

Preferred  B.. 100 

East  Read'g  El — See  R'd'g  Trac 
East  St  Louis  &  Suburban..  100 

Preferred.. 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rya 
Electrical  Securities,  pref. ..100 

Electrical  Utilities,  com 100 

Preferred 100 

Electric  Investment  Corp...  100 

Preferred.. 100 

Elec  Storage  Batt — See  Ind  &  M 

Elizabeth  Gas  Light... 20 

Eliz  &  Tren  RR— See  Pub  Serv 
Elinlra  W  L  &  RR  1st  pf  v  t  clOO 
El  Paso  Electric  Co,  com...  100 

Preferred 1 00 

Empire  &  Bay  State  Teleg..  100 

Empire  Dist  Elec,  pref 100 

Empire  Gas  &  Fuel  Co,  pref 

Equitable  111  G  L  (Phila)  pf.lOO 

Erie  Lighting,  pref (no  par) 

Essex  &  Hudson  Gas 100 

Fairm't  Pk  &  Had  Pass  Ry— See 

Fall  River  Gas  Works 100 

P'ederal  Light  &  Trac,  com..(1) 

Preferred.. 100 

Federal  Utilities. 100 

Preferred 100 

Franklin  Telegraph  (guar) . .  100 
Galveston-Houston  Elec  Co.  100 

Preferred 100 

KlGasA  Elec  of  Bergen  County  100 
Gas  &  Electric  Securities...  100 
Preferred 1 00 


itti. 


11034 


Y  City 


SO 


83 
25 
39 

•2014 
70>4 
(iO 
37 
36 
7 
92 
81 
86 

87' 


834 
50 
170 

65 

15 

70 
5 

60 
Isc.Cos. 
d     65 
Corp 

91 
125 

85 

69 

70 


!     23  34 
112 
Phila 
210 

[    45 
72 


3G  ' 
2634 
69     , 

70 

172      I 
66 


28 
43 

21 

71 

61 

40 

37}4 

10 

95 

84 

91 


77>i 


170>i 

80 


15 


75 

93 
l:i7 

65" 


24 
115 
R  T 

47"" 

74 

10 

45" 
28M 
72 

175}^ 


a  Purchaser  al.so  pays  accrued  dividend.  6  Basis,  d  Price  per  share,  not  per  cent.  /  This  price  Includes  accrued  Interest. 
nal.  o  Per  c.',nt  of  par  value,  p  Ex-20%  Stock  dividend,  r  Canadian  price.  »  Sale  price.  (  Ex-25%  stock  dividend. 
rights,     t  Without  par  value. 


k  Last  sale.     >i  Noml- 
X  Ex-divldend.     v  Ex- 


Jan.,  I'Jli;].] 


rUJ5LlC  UTILITY  «TOCK8 


4:1 


Stoek*. 


Tor, 


Bid. 


Oenenil  Can  A  KItMtrlc. 100 

(^uinuliitlvo  prrfcrrtid llio' 

Coiiverlll)l«  i)r»iforr«(l 1()()| 

QuorKla  L,  I'ow  A  Uyn  roiii    100 

Proforrod.         ...  100 

OeorKia  Ily  A  lOl  Co  8lm|Ml . .  1 00 

Proforrod 100 

OoorRla  Ily  A  Power,  com. .  100 

Klrnt  nroforriMl 100 

8tK;oi\(l   proforrod 1 00 

Gold  A  Stock  ToloK  (Kiiur) . .  100 

Oraiui  Uai>ldH  Hy,  prof »;>0 

Groat  Wi<8torn  Power,  pref..  100 
Hackoiiaack    Water 250 

Proforrod 2!i\<i 

HarrlHt)iirg  l^t  A  Pow,  pref 60  <1 

Hartford  Klootrlc  Ughl 100  ^ 

Hartford  City  Gas  Lt,  coin..-2fi  d 

Proforrod 25  <* 

Havana  lOIoc  Lt  A  Power...  100 

Preferred... 100 

Helena  LIl'IU  A  Hy.  pref 100 

Holyoke  Street  Hy    100 

Houghton  ( -ouiUy  Klec  Llglit.  26 

Preferred    25 

HouKhton  County  Tr,  coin.  100 

Preferred 100 

Houston  Oaa  A  Fuel,  pref 100 

Hudson  (bounty  Gas. 100 

lUlnola  Traction,  com 100 

Preferred 100 

Ilium  A  Power  Securities...  100 

Preferred 100 

Indiana  LlRlUlnK 100 

Indiana  Rys  A  Light,  com..  100 

Preferred 1 00 

Indiana  Service  Corp,  com..  100 

Preferred 1 00 

Indiana  Union  Traction 100 

Indianapolis  Gas. ..50 

Indlanap  A  Southeast  Tr,  pf  .100 
Indianapolis  Street  Ry  C0..IOO 

Indpanap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c. .  (t) 

Preferred 100 

Vot  trust  ctfs  "when  Issued". 

Interboro  RTvtcwi 

Internat  Ocean  Teleg  (guar) .  1 00 

International  Ry  v  t  c 100 

Inter-State  Railways,  pref.. _  10 
Jacksonville  Traction,  com. .  100 

Preferred 100 

Kansas  City  Power  Seour.._(t) 

Preferred (no  par') 

Kentucky  Securities  Corp 100 

Preferred 100,. 

Kentucky  A  W  Va  Pow,  com. 25  " 

Preferred ■■-'^'^'^li 

Keystone  Telephone.. 50^ 

Preferred 50" 

Klnloch  Long  Dist  Telep...l00 
Laclede  Gas  Light.. ..100 

Preferred 1 00 

Lake  Shore  Elec,  com lOOl 

First  preferred 100 

Second  preferred 100| 

Laurentide  Power ^^^j 

Lehigh  Power  Securities (t)i'; 

Lehigh  Valley  Transit,  com. .50  » 

Preferred 50  « 

Lone  Star  Gas,  new 25  " 

Los  Angeles  G  A  E  Corp,  pf .  100 
Louisville  Home  Telephone.  100 
LouisvQle  RaUway  Co 100 

Preferred -100 

Lowell  Electric  Light -.100 

Lowell  Gas 100 

Manhattan  Elev  Ry  (NY)..  100 

Equip  Tr  Co  ctfs  of  deposit.. 

Manufac  Lt  A  Ht,  Pittsb 50 

Market  St  Ry  (San  Fran). -.100 

Preferred 100 

Prior  preferred 100 

Secona  preferred 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos,  com.  (t) 

6%   preferred 100 

8%    preferred 100 

Memphis  Street  Ry,  com 100 

Preferred 100 

Metrop  Edison  cum  partic  pf  (t) 
Mexican  Light  A  Pow,  com.  100 
Mexican  Telep  A  Teleg 10  a 

Preferred 10, <» 

Mexico  Tramway 100, 

Middle  West  UtQities 100 

Preferred ..100 

Prior  lien  stock 100 

Milw  Elec  Ry  A  Lt  6%  pref.  100} 
Mississippi  River  Power lOOi 

Preferred 100| 

Mobile  Electric,  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Pow  A  Ry  ,com.  25  a 

Preferred 25  a 

Montana  Power 100 

Preferred 100 

Montreal  L,H  A  PCons 100 

Montreal  Telegraph 40 

Montreal  Tramways,  com. .100 
Montreal  Tram  A  Power...  100 
Mountain  States  Pow ,  pref . 
Mountain  States  Tel  A  Tel. 
Municipal  Gas  (Albany)  — 

Narragansett  Electric 50 

National  Light,  Heat  A  Pow. 100 

Preferred 100 

National  Power  A  Light,  com.. 

Pref  erred 

Newark  Consolidated  Gas.. 100 
New  Bedford  GasA  Ed  Lt  ColOO 
New  Bedford  A  Onset  Ry.--100 
New  England  Co,  com 100 

First  preferred -100 

Secona  preferred 100 

New  England  Power  pref 100 


3^ 

54 

7 

5 
:io 

115 
3(1  'i 

io;i>..j 

42 

105 

35 

«H 
20 

•io" 

luO 
34 

•3HH 

80 

90 

10 

tiO 

d     10 

d     18 

1 

15 

90 

110 

35 

75 

0 

80 

60'" 
104 
11 
26 

di49"" 


.100 
.100 
.100 


d 


63 
90 

H 

97 

12 

'7" 
37 
95 
68 
30 
65 
10 
95 
7 
27 

§3'" 
73 


94 

17Ji 

15 

30 

24 

91M 
75 

39M 
85 
182 
200 
4(3Ji 
38  K 
ooii 

9 
40 
68^ 
26 

86K 
69  M 
20 
82K 
108 

7 
30 
93 
16 

IH 

li4 

II" 
82 
103 
84 
26>i 
81 
75 

's" 

68 
107 
104  K 


14 

163" 
130 

65 
4 

25 

39  M 
80  >^ 
79 
180 
17J4 
40 
85 
45 


Aih. 

6 
68 
10 

7 
40 


3S 
105 

4  3 
116 


22>iJ 

45' 
153 
36 

00 ' 
100 
25 
73 
12 
20 


113 
37 

77 

96" 


100 
14 
32 

50" 

65" 
95 

h 
i9Ji 

103 

14 


100 
72H 
35 
75 


8 

29 

150 

85 


16>i 

94M 

18 

20 

40 

25 

85" 
40M 

88 

265" 
49 

39  K 
57 

43 

28" 
87  >i 

23' 

112' 


98K 

"I'H 
3 

46"" 
83 
104 
87 
28  >^ 
83M 


10 
19 
69 

105"" 

I6O"" 
15 

105*" 
135 

68 
6 

35 

82^ 


8took«. 


Par. 


Now  Efijfland  Tel  A  Tol. . 
Now  lliivoii(!uH  I,lj{lil    ... 


.100 
25  ./ 


Bid. 


117 
3  Hi 
7(1 
8H 
U3 
71 

60" 

69 
HH  }-i 
121 
00  J  t 


Now   Ilavon   Water 50 

New  JorMoy  Pow  A  I^  prof 100 

Now  ( )rl  I'ul)  Sorv  com 

Proforrod 

NowOrl  ItysA  Light  Co 100 

Proforrod 100 

Nowp  N  A  Hainp  Uy,  QAE.  100 

Preferred loo 

Now  York  City— Consol  GiiH  100| 

Wt\on  lssuo<l (no  par)  d 

RlghtH J  ... 

Standard  O  L  of  N  Y  com.  100  00 

I'roforrod      100  70 

Now  York  Rallwayn 100  

Hh^eckor  St  A  Fulton  F'y.lOO  6 

lUvav  A  7tti  Ave  guar   ...100  8 

(Central  (^rosHtowii  7%. ..100  3 

Chrlstoplior  A  Tenth  8ta.. 100  10 

Klglith  Ave.. 100  60 

4  2.1  St  A  Grand  St  Ferry. .100  20 

Ninth  Ave  guar  6% 100  36 

Second  Ave... 100 

Sixth   Ave 100  28 

Twentv-thlrd  St  guar 100  6 

N  V  A  Rlcliinond  Gas 100  40 

N  Y  State  Rys  common 100  z  33 

Preferred 100  i  03 

N  Y  Tolophono  «'<;%  pref..l00| 

Niagara  Falls  Power  corn.. .100  102 

Preferred 100  109 

Norfolk  Railway  A  Light 25  d  22 

Northampton  (Mass)  St  Rv.lOO  70 

North  Caro  Pul)llc  Sorv  pref  100]  61 

North  Ohio  Elec  Corp,  com.(t)  "^  0 

Preferred -lOOd  22 

Northern  Olilo  Tr  A  L  pref . .  100  65 

Nor  Ontario  Lt  A  Pow  com.  100  23 J 

Preferred 100  003 

Northern  States  Power 100  93 

Preferred 100  92 

Northern  Tex  Elec  Co  com. .  100  82 

Preferred 100  81 

Northwest  Electric 100  1834 

Preferred. 100 

Northwestern  Teleg  (guar) 50  d  46 

Ohio  Bell  Telep  pref.. 100  102 

Ohio  Cities  Gas— See  Pure  Oil  Co 
Ohio  Fuel  Siinplv 25  di  58 


Ohio  Gas  A  Electric  pref 100 

Ohio  Traction— Common...  100 

Preferred 100| 

Oklahoma  Natural  Gas 25  d 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ottawa  Light.  Heat  A  Pow.  100 

Ottawa  Traction 100 

Ottumwa  (la)  Ry  A  Lt  pref.  100 
Pacific  A  Atlantic  Tel  (gu) ...  25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Pacific  Light  Corporation — 100 

Preferred 100 

Pacific  Telep  A  Teleg. 100 

Preferred 100 

Paducah  Tr  A  Light  com. ..100 

Preferred 1«00 

Paterson  A  Passaic  Gas  A  El  100 
Pawtucket  Gas  preferred  — 100 
Penn  Central  Light  A  P  pref.(t),d 

Pennsylvania  Eoison  pref 

Penn-Ohio  Elec  Co  com 100 

Preferred.. 100 

Penn-Ohio  Pow  A  Lt,  pref..  100 
Pennsylvania  Water  A  Pow.  100 
Pensacola  Elec  Co  common.  100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

Phila  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50,  a 

6%  cum  preferred 50  d 

Allegheny  Traction 50  d 

Citizens  Traction 50  d 

Duquesne  Light  preferred.  100 
Federal  St  A  Pleasant  Val..25'd 

Pittsburgh  A  B'ham  Tr 50;d 

United  Traction  pref 50jd 

Phila  Electric 25|d 

Preferred 25  d 

Phila  Rap  Tran  vot  tr  ctfs... 50  d 
Citizens  Passenger  guar — 50 
Continen  Pass  Ry  ($29pd).50 
Fairm'tPkA  Hadding'n — 50 
Frankf 'd  A  Southwark  Pass  50 
Germantown  Passenger... 50 
Green  A  Coates  Sts  (S 1 5  pd)  50 

Hestonville  M  A  F  com 50 

Preferred 50 

Phil  Cv  Pass  Ry  ($22  54  P)-50 

Phila  A  Darby  Pass  Ry 50 

Phil  A  Gray's  Fy  ($25  pd)-50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  (S28  pd) .  .  .  50 

2d  A  3d  Sts  Ry  guar. 50 

13th  A  15th  Sts  Pass  Ry...50 
Union  Pass  (S30  5-6  pd)...50 
Union  Traction  ($17  j^  pd).50 

West  Phila  Pass  guar 50 

Phila  A  Western  Ry  com 50 

Preferred 50 

Pine  Bluff  Co  pref 100 

Pittsb  A  Birm  Trac— See  Phila 

Pittsburgh  Oil  A  Gas -.50 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  L  A  P..  100 

Prior  preferred 100 

1st  pref 100 

2d  pref. - 100 

Porto  Rico  Rys  Ltd --.100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J- 100 

Preferred.-     100 

Camden  A  Sub  ($5  paid1..25 
Consolidated  Trac  of  N  J.  100 
Rapid  Transit  St  Ry  Co..  100 
So  Jersey  Gas  A  Elec  Trac  100 
Public  Service  Invest  pref 


90 
3 
20 
2034 

35' 


14 

8434 

175 

2bK 
9234 


75 

74 

57 

101>i 

85 
97 
10834 
3 
20 
93 
40M 
33 
42 


110 


315^ 

31^ 
215 

77 

40 
280 

75 

69 

25 

40 
115 

25 

62 

64 
190 
192 
190 
120 

40 
141 


85 

Co 

I       9 

i     48 

14 

96 

70 

45 

26 

77 

I     65 

91 

105 

d    

50 
140 
108 


Atk. 

117 
35  34 
77H 
04 
06 


02 
93 

121f'i 
00  Ji 

76 

H2 

25c 

10 

12 

10 


30 
46 

35' 
10 

30" 

07 
110^ 
108 

23' 

75 
65 
8 
24 
69 

62" 

96 

95 

85 

84 

19 

50' 
103 

60 
95 

25 
20  ?i 

45" 

90 

68 

.  is' 

85 
90 


58 
105 

90" 
101 
109 


933i 
41M 
35 
43 


115 


32 

ZiH 

3134 
225 

81 

45 
290 

85 

74 

35 

50 
120 

30 

67 

65 
195 
197 
200 
126 

40  3i 
150 
8 

90"" 

93-^ 
51 
15 
98 
73 
47 
27 
78 
17 

9m 

107 

1334 
53 

111" 


h 


Public  Rorvico  Co  of  Nor  III   100'     IO.'i 

Proforrod         |(K),       9rt 

PuKol  SoiirKl  I'owor  A,  Light.  KKl,       6aVi 

0%    proforr.id loOi 

7%    proforriwl J  00!     1 

OiioIkk-  Hy,  1,1,  Moat  A  I'ow.  100  r 
llnllwayH  (^Kiiitany  Gonnral  10  d 
Hup  Trim  Ht  Ily    -Hoo  Pub  Sorv    Corp 

Hoadliig  Traction      r,()  il     

City  l'it.HMiMiK«-r  Hy.  .    .    ...lOd    BS 

lvi.Hl  Hi-adliiK  Kloclrlc  Hy  . .  50  d     60 
Hoa  ling  TraiiHlt  A  Lt.  prof . .    50  d 
Hopiiblic  Hy  A  Light,  com. .  100 

Proforro<| lOo; 

HIrhinond  Light  A  RH lOO; 

Hoch  Hy  A  Light,  6%  prof..  100 


Sto«ka. 


Par. I    Bid 


12 

40 

25 

7". 

102 


7  '/„    i)r.^f <!rrod 1 00, 

llocli  A  SyriM;uHe  RRcora...  100        

Proforrod 100 

St  Jo.M  Hy ,  Lt  A  Pow.  nref    . .  100        HH 
San  Joaquin  Llgtit  A  Power.  100       — 

I'rof(!rrod    .. 1001 

Prior  pn^ferred lOf),       ^714 

Savatitiah  Kl  A  Pow  deb  ntk.  100       99 
Scioto  Valley  Trac.  com 100         3 

First  prol^irred 100       57 

Preferred.    .100        35 

Shawlnlgan  Water  A  Power.  100  r  1 1 1 ! 

Somorpot  Un  A  Middlesex  Lt  lOO'       68 

South  Calif  Edison,  com 100      104 

Preferred... 100      121 

South  A  Atlan  Teleg  (guar).  .25  d     16 
Southern  New  Eiig  Telep...  100      12H'A 
Southern  Utilities,  com 100         7 

Proferre^l  _ 1 00       45 

So  Jer  Gas,  El  A  Tr— See  Public  Service 

Southwest  Mla.sourl  RR 100, 

Springfield  (Mo)  Ry  A  L.  pref..        90 
Sprlngficld(0)L  HAP  7%  pf  100,       95 

Six  per  cent  preferred 100       87 

Spring  Valley  Water 100       7234 

Stantfard  Gas  A  Elec  (Del). .50  d    1834 

Preferred 50  d    48)4 

Suburban  Electric  Secur8(no  par)  d    

1st  preferred 100  d    

2d  preferred ..(no  par)  d    -... 

Superior  Water,  LA  P.  com.  100       50 

Preferred 100       60 

Tampa  Electric  Co 100      130 

Tennessee  Elec  Power,  com.. (t)  "     '434 

1st  preferred ..100       73 

2d  preferred (no  par)  d    44 

Terre  Haute  Ind  A  East 100         1 

Preferred 100         6 

Terre  Haute  Tr  A  Lt,  pref..  100       89 

Third  Avenue  Ry  (N  Y) 100       1334 

Tidewater  Power,  pref 100,       80 

Toledo  Bowl  Green  A  So,pf.lOO:       

Toledo-Edison  prior  pref 1001     lOo 

Toledo  Rys  A  Light  Co 100       ---- 

Toronto  Railway lOOr     84>4 

Tri-CityRv  A  Light, pref.. -100'       83 
Tri-State  t'elep  A  Teleg 10, d      o 

Preferred lO.a  ,    ' 

Troy  (N  Y)  Gas. ...100      140 

23d  Street — See  N  Y  Railways 
Twin  City  Rapid  Transit. . .  100       o7 

Preferred - ---1001      80 


AU. 


104 
08 
MH 

HA 

lOA 

2i 


U 

100 

AO 

ii' 
44 

40 
HO 
lOft 
3 
37 
M 


102 

« 

07 

3» 

112 
60 

105 

124 
20 

130 

10 

60 

Corp 


100 
90 

IIS 

40 


60 
76 
138 
15>i 
76 
4ft 
5 
10 

Ih" 

85 
107" 
85"" 

16'" 
» 

150 
60 


Union  Natural  Gas-. .100  »«,2434  is  25 

Union  St  Ry(NewBed. Mass)  100 
Union  Trac  of  Ind,  com 100 

P'irst  preferred 100 

Secona  preferred 100 

United  Elec  of  New  Jersey.  .100 
United  Elec  Ry  (Providence)  — 
United  Electric  Secur,  pref  -  - 100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  NJ.  pf .  lOo! 
United  Gas  Improvement  —  50,0 

Preferred 50  d 

United  III  Co  of  New  Haven.  100  y 

Rights |d 

United  Light  A  Rys,  com...l00i 

First  preferred 100 

Seven  per  cent  pref 

United  Rys  of  St  Louis,  com.  100 

Preferred 100, 

United  Rys  A  Elec  (Bait)  ,com.50  d 
United  Rys  Investment  Co..  100, 

Preferred lOO! 

United  Utilities 100, 

Preferred lOOi 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power,  com..  100, 

Preferred 100; 

Virginian  Power  Co,  com — 100 

Preferred 100 

Wash  Bait  A  AnnapoUs .50d 

Preferred 50  d 

Washington  (D  C)  Gas 20  d 

Wash  (D  C)  Ry  A  El.  com..  100, 

Preferred lOO; 

Wash-Virginia  Ry,  com 100 

Preferred.. 100 

Washington  Water  Pow  Co.  100 
Western  Ohio  RR,  1st  pref  ..100 
Western  Power  Corp 100 

Preferred -- 100 

Western  Rys  A  Light,  pref.. lOOi 
Western  States  Gas  A  Elec. .  100, 

Preferred ..100, 

Western  Union  Telegraph..  100 


120 


1 
85 
71 

"2" 
24 
6 
50 

5034 
553.^ 
195 
13 


114 
16>^ 
20  I 
11^' 
273i 


16% 
27 

7614 

14 

37 

1234 

28 

6734 
74M 


108 

40' 
90 

25" 
SO 

..__.^ ._^ 111 

WeaVhouseEiec  A  jSffg-^See  un  der  Mis 

West  Penn  Power ,  pref 1 00       98 

West  Penn  Railways,  pref..  100,      80 
West  Penn  Tr  A  Wat  Pow..  100, 

Preferred 100       70 

West  Virginia  UtUities,  pref.. 50  d    34 
Winnipeg  Electric  Ry lOOr     32H 

Preferred 100  r     80 

Wisconsin  Edison,  com 100        — 

Wisconsin-Minn  LAP,  pref.  100       S4 
York  (Pa)  Railways ,  com 50  d    30 

Preferred - 50  d    3o 

t 

I 


76 

"3'" 
30 
9 
60 
51 
56 
199 
13H 

71: 

78 
89 

IH- 
17H 

iiji- 

28 


17 
28- 
79- 
IT 
40 

293 
60 
68Ji 
75>i 

112"" 
43" 


2S 

84 

111J< 

100 
82 

30  Ji 
72 
38 
35 


89 
36' 


o  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent^   <   New  stock,     h  Ex-stock  dividend,     k  Last  sale 
n  Nominal,     r  Canadian  price.     »  Sale  price,     t  Ex-75%  stock  dividend. 
par  value. 


u  Ex     arrants.     r  Old  stock,     x  Ex-divldend. 


;  In  London. 

»  Ex-rights,  t  Without 


44  ^ 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

la  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities"  all  Issues  which  do  not 
•ppear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the  case  of  stocks,  however,  we  put  "Textile  Manu- 
facturing." "Insurance,"  "Mining."  "Real  Estate  and  Land."  "Title  Guarantee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow 
with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


98 

80 
'    74H 

92 

95 
C  I  & 
5H 


103  ■% 
105^ 

99 
102^4 

99H 


78M 
97 


W2]4 

99 
10314 


99 

98  J^ 
98 


INDUSTRIAL  &.  MISCELLAN  EO'S  B 

Acker  Mer'l  &  Cond  69'23J.<:.J  10  n    98 
Acme  White  Lead  &  Color  Wks- 

Ist  6s  July  1923  to  '28  op.  J.t  J 
Adams  Exp  coll  tr  g  4s  •48-M&S 

Coll  tr  g  43  1947 J<fcD 

Advance-Rumely  6sDec  •25M&S 
Ajax  Rubber  s  f  8s  1936.. .I&D 
Ala  Steel  &  Shipbldg — See  Tenii 
AlaskaGoldMlnes  deb6s'25IVI&S 

Deb  63  1926  Ser  B M.tS 

Allied  Packers  deb  6s  1939. J&J 

Certificates  of  deposit 

1st  M  &  coll  tr  83  1939  w  i.J&J 
Aluminum  Co  7s  1925 M&N 

Debenture  7s  1933 A&O 

Am  Agrlc  Chem  1st  5s  1928  A&O 

1st  ref  sf  7Hs  1941 F&A 

Amer  Can — deb  5s  1928.. F&A 
Amer  Chicle — 6s  '23-'27..A&0 

SenSenChic6sJ'nel4  '29  J&D 
Amer  Cot  Oil  g  5s  1931  opt  M&N 

6%  notes  Sept  2  1924. M&S  2 
American  Malting  5s  1926. J&D 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  & 
gen  s  f  63  '42  opt  •13_.F&A 
Amer  Smelt  &  Ref  53  1947.  A&O 
Amer  Steel  Found  deb  4s' 23 F&A 
Amer  Sugar  Refg  6s  1937.. J&J 
American  Sumatra  Tobacco — 

71^%  s f  con V  notes  1925  J&D 
American  Type  Founders — 

Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937 M&N 

Deb  gold  63  1939 .M&N 

Amer  Writ  Paper  3  f  7-6s  '39J&J 
Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  A  J&J 

7%  gold  bds  1929  Ser  B..J&J 
Anglo-Amer  Oil,  Ltd — 

Sf  gold  71^3  1925 A&O 

Armour  &  Co — Real  estate  1st 
gold4Hs  1939  opt J&D 

7%  notes  July  15 '30.. J&J  15 

Conv  g  deb6sJ'nel5'23J&D15 

Convgdeb6sJ'nel5'24J&D15 
Associated  Oil  1st  5s  1930.J&J15 
Atl  Fruit  &  SS  deb  7s  '34. J&D 

Columbia  Tr  Co  ctfs  dep_ 

Ctfs  of  deposit  stamped 

Atl  Gulf  &  W  Indies  SS  Lines 

Coll  trg  5s  Jan  1  1959... J&J 
Atlantic  Refin  deb  5s  1937.. J&J 
Atlas  Port  Cem  1st  63  '25. M&S 
Atlas  Powder  conv  7i^s'36.F&A 
Baldwin  Locomotive  Works — 

Istsf  53  1940optaft'15  M&N 
Baragua  sug  (Comp  Azucarera 

Baraqua)  71^3  1937_.J&J  15 
Barney  &  Smith  Car  5s  '36. J&J 
Barnsdall  Corp  8s  1931  A. J&J 

Series  B .   . 

Beech  Creek  C  &  C  5s  '44_ .  J&D 
Bethlehem  Steel  Corporation — 

7%  g  notes  July  15 '23.  J&J  15 

Beth  St  l3t  ex  g  53  '26  gu.  J&J 

Beth  St  pur  m  63  Aug  '98.Q-F 

Beth  St  l3t  1  &  ref  5s ^4 2.  M&N 
Purch  money  53  1936.. J&J 

Beth  Steel  eg  tr  7s  1935. A&O 

Penn  Mary  Steel  5s  1937.  J&J 
Booth  Fisheries  s  f  6s  1926.  A&O 
Boston  Term  Co— 3i^s  '47.  F&A 
Braden  Copper  Mines  Co- 
Sink  fund  gold  63  1931.. F&A 
Brier  Hill  Steel  5  Hs.  1942.  .A&O 
Brunswlck-Balke-CoUender  Co 

6%  serial  notes  1924-29_.J&J 
Buffalo&Susq  Iron  5s  1932  J&D 

Debg  5s  Jan '26  opt  '10. M&S 
Bush  Term  Ist  4s  1952 A&O 

Cons  g  5s  Jan  1955 J&J 

Bush  Terminal  Buildings  Co — 

1st  s  f  gold  guar  53  1960.  A&O 
By-Products  Coke  Corp — 

Ist&ref  s  f  8s  '36  Ser  A. M&N 
Cahaba  Coal  Min — See  Tenn  C 
Calif  Wine  Assn  5s  1925.. M&S 
Camaguey  Sugar  7s  '42.  A&O  15 
Canada  Cem't  1st  69  '29  op  A&O 
Canada.SS  Ins  7s  1942. ..M&N 
Canadian  Car  &  Fdy  Co,  Ltd — 

Istsf  gold  69  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  63  1946opt  1911... A&O 
Canadian  Cottons  Ss  1940. J&J 2 
Canadian  Gen  Elec,  Ltd — 

Deb  69  1942  Ser  A  tr  rets  A&O 
Central  Foundry  63  1931.. F&A 
Cent  Hud  St'b't  5s  Apr  '33  A&O 
Central  Leather  5?  1925  .  A&O 
Central  Steel — 1st  89  1941  M&N 
Cerro  de  Pasco  Cop  89  1931.  J&J 
Charcoal  I  ron  of  A  mer  83  1 93 1 . . 
Chic  Jet  coll  tr  ref  g  49  '40.  A&O 

Coll  trust  ref  5s  1940 A&O 

Chic  Un  Sta— See  SteamRR  bds 

Chlcoutiml  Pulp  69  1943 I&J 

Chill  Copper  conv  7s  1923.  M&N 

Conv  69  1932  Series  A. .A&O 
Clearfield  Bit  Coal  43  1940.  J&J 
Clev  Un  Term — See  Steam  RRs. 
Cl.vde  SS  l9t  .59  1931  opt..  F&A 
Col  Fuel  &  Iron  9  f  53  1943.  F&A 
Colorado  Industrial — 

l9t  g  gu  .59  ser  A&B'34optF&  A 
Columbia  Graphophone  Mfg — 
8%  gold  notes  Aug  1  '25. F&A 


Ask. 


ONDS 


lOlJi! 
103  s^j 

103  i 

8814, 

104  JCi 
100 
100 

30" 

28)^' 
26      I 

52     I 

99Mi 
98  3^1 


102  J^' 

100 14! 

102^ 
92J^2 

104}^ 

98>^ 
112 

9o^ 

92 
102J^ 

92 

84"" 

99M 
96 


91 

89 

91 

1051^! 
I  &  RUJ 

973^1 

100     I 

94^1 


98<^ 

99  yg 


89 
79 
98'A 

134' 
94>4 
80H 

9:vA 

78 
113)4 

9->y^ 
73 

85 


raVs 

27 


Bonds. 


100 

75ji 
95 
90 
RR. 
8 

5H 
s    75 
s     54 
s    82M 

106"i 
99;^ 
103 
100 


80 
98 


103 
91M 

103M 


101 
1003^ 
100 
84 

101?i 
104M 

103  14 


3(i 
3') 
28 

53 

99  H 
100 


Bid. 


New  York  Tr  ctfs  of  dep 

Guaranty  Tr  ctfs  of  dep 

Computing-Tabulailng-Rec  Co 

Slnklngfundgold  6s  1941.J&J 
Consol  Textile  1st  8s  1941.  &D 
Consol  Coal  4  Hs  1934  opt.  M&N 

Ist  &  ref  3  f  g  59  1950. ..J&D 

Conv  6%  g '23  op  aft '16.  F&A 
Copper  Export  Asgociates — 

8%  notes  Feb  15 '24. .F&A  15 

8%  notes  Feb  15'25_.F&A  15 
Corn  Prod  Ref  3  f  53  1931. M&N 

1st  g  5s  1934  3f M&N 

Cramp(Wm)SonsShlp&EngBldg 

1st  M  g  5s  1929opt M&S 

CrewLevickCo  1st  69  1931. F&A 
Crown  Cork  &  Seal  63  1942  F&A 
Cuba  Cane  Sug  deb  7s  1930.  J&J 

Conv  deb  83  1930 J&J 

Cuban-American  Sugar — 

Ist  M  coll  8s  Mar  15'31M&S15 
Cudahy  Pack  s  f  59  1946.. J&D 

7%  g  notes  July  15'23.J&J15 

Sink  fund  deb  g  5^s  '37.  A&O 
Deere  &  Co  71^%  notes' 31  M&N 
Dery  DG)  Corp  73  1942.. M&S 
Dewees(W)  Wood  Co  53'30  M&N 
Diam'd  Match  deb  7  J^s'35M&N 
Distillers'  Securities  Corp 

Coll  tr  cv  g  5s  '27  op  '08.  A&O 

Bankers  Tr  Co  ctf  of  dep.. 

DominCoal  5s '40  op '10_  .M&N 

Domln  Iron  &  Steel  5s  1929 -J&J 

Donner  Steel  7s  1942 J&J 

du  Pont  (E  I)  de  NemPowder — 

Gold  4  J^  June  1  1936..  .J&D 
du  Pont  (E  I)  de  Nemours  &  Co 

Gold  7 Hs  May  1  1931  ..M&N 
Eastern  Cuba  Sug  7^9  '37  M&S 

Elk  Horn  Coal  6s  1925 J&D 

Empire  Oil  Purch  7s  1923. M&S 
Empire  Refg  1st  63  1927... F&A 

,   ,  Fairmont  Coal  5s  1931 J&J 

88J4  Federal  Sug  Ref  69  1924. .M&N 
IO0I4.  Firestone  Tire  &  Rubber — 

101  lstMsf7s     1937 J&D  15 

101  Fisk  Rubb  Co  1st  8s  1941-M&S 
Fort  St  UnionDepot — SeeSteam 
Framerlcan  Ind  &  Dev  Corp 

Deb  7i^9wi  1942 J&J 

Francisco  Sug 7^9  1942. M&N  15 
Galena-Signal  Oil  deb  73'30  A&O 
General  Amer  Tank  Car  Corp 

Equip  7s  (9-a>  1923 M&N 

Equip  tr  7  Ha  '31  Ser  GG.  A&O 

-     !  Gen  A9phalt  conv  8s  1930. J&D 

,,  Gen'l  Baking  1st  6s  1936_.J&D 

102 Ji;  oen'l  Elec  3^s  1942  opt _. F&A 

J      Deb  g  5s '52  tax-ex  NY. M&S 

lOOJi       Deb  6s  Feb  1  1940 F&A 


Ask. 


30 

103 

96'" 

104»i 
9914 

113H 
9')?4 
92ys 

102M 
95 

92M 
88 

99  :>^ 
96  H 


89  J^ 

92}^ 

106  J^ 


975^ 
95"^ 


90  A 

83 

99 
107 
135 

95 

83 

9.') 

H3 

9t\ya 


89 
89  A 

77Ji 
31 


Gen  Refractories  63  1952.. F&A 
General  Petroleiim  Corp — 

7%  sf  g  notes  Febl5'31F&A15 
Goodrich (BF) 7%  notes' 25.  A&O 

1st  M  6V$s  1947 J&J 

Goodyear  T  &  Rub  8s  '41.  M&N 

Debsf  83  May  1931 F&A 

Gorham  Mfg  73  1923-24.. _ F&A 
<  Iranby  Con  Min  Smelt  &  Pow 
1st  conv  6s  1928  Ser  A-. M&N 

Stamped 

Conv  deb  83  1925 M&N 

Grand  River  Coal  &  Coke — See 
Grav  &  Davis  conv  7s  '32_F&A 
Gulf  Oil  Corp  deb  7s  1933.  F&A 
Havana  Tobacco  5S1922...  J&D 
iHershey  Chocolate  6s  1942M&N 
Tloboken  Land  &  Impt  Co — 
i  1st  M  g  5s  Nov  1930-.-M&N 
[iTock  Val  Prod  5s  1961  opt.  J&J  / 
1  HoUand-Amer  Line  63  '47.M&N| 

I  Hood  Rubber  7s  1936 J&Dl 

Hudson  Nav  g  69  1938  opt.  F&A  / 
Humble  Oil  &  Ref  7s'  23.  M&S  15 
Debenture  5 '/^s  1932. .J&J  15 
nilnois  Steel  deb  4^3  1940.  A&O 
independent  Brewing  69'55.J&J 
Indiana  Steel  Ist  .53  1952.. M&N 
IngersoU-Rand  1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 J&J 

fnland  Steel  Ist  63  1923-28.  A&O 
Ext&ref  6s'42  op' 16  SerA.J&J 
tnternat  Agricultural  Corp — 

Ist&coU  tr  s  f  g  5s'32  op.  M&N 
Int  Cement  8%  notes  1926. J&D 
Cnternat  Mercantile  Marine — 

1st  M  coll  trust  69  1941.  A&O 
[nternational  Paper — 

1st  &  ref  s  f  .5s  1947  Ser  A.  J&J 

1.9t  &  ref  .5s  1947  Ser  B-..J&J 

fnternat  Salt  g  59  1951  op. A&O 

Internat  Silver  1st  6s  1948. J&D 

Debenture  69  1933 J&J 

Invincible  Oil  83  Mar  1931. Q-M 
Iron  Steambt  gen  4s  1932. A&O 
.Teff  &  Clearf  C  &  I  Ss  '26.J&D 
Indiana  Co  l9l  sf  53  1950. J&J 
Jones  &  Laughlin  St  Ss  '39. M&N 
Jurgens  (Anton)  Un  (Margarine) 

Wks  conv  09  1947 J&J 

Kayser  (Julius)  &  Co — 

1st  M  s  f  7s  1942 F&A  15 

Kellv-Sprlngfleld  Tire  Co— 

8%  g  notes  May  15'31M&N  15 
Kennecott  Copper  7s  '30..F&.A 
Keystone  St  &  Wire  89  '41  .A&O 
Kinney  (GR)  Co  7^9  1936.J&D 
Knickerb  Ice  1st  59  '41  opt  .J&J 


25 
21 

97K 
98 
91 
881^ 


101 M 
102K 
99^ 
101 

95 

93Ji 
93  r, 
8&H 
91 

106K 

90  H 

101 

lOlM 

98 

98 
107 

4:9H 

45}^ 
93 

84  K 


89  M 

107J^ 
96  H 
99 

98"" 

lOOM 


106 
RR   Bo 

90 

10214 

s  103M 

100 
102ii 
104 
100^ 

76^ 
lOlM 
105 

983- 


Bonds. 


Bid. 


104 

161" 
114K 

99 
100 

88 

92 

96J^ 
Co  Fuel 

98 

103% 
/    15 

97H 

80 

97" 
99  ?i 
30 

98">| 
915^ 

100% 

95 
100 
lOlM 

75 
108  3i 

90H 

87 
87K 
83 
103 
99 


103 


8334 

105 

107 
8  105 

98"' 


30 
5 

98 
98)4 
92 
88?i 


102 

1025 


99 

9iH 

91 

87>^ 

92 

107 

91)4 

1013  ■ 

162  k 
99 

107)4 

50 

49 

95 

85)4 

90 


108 
973^2 


100 


107M 
nds 

91 

102H 
lOiK 


10334 
105 

80 
102 
10534 

99  Jl 

10434 

162 

115;^ 

9934 


114 
95 

9734 
&  Iron 
99 

103% 
20 
98M 


97H 
100  3| 
35 

98?^ 
923i 
75 
101 3i 


103 

79  H 
10934 

90Ji 

87>^ 
88  )i 
8iH 

lOl"' 


92 


99  M 
90 
26 
48 


98  J^ 
89341 
94 


99 
115 

97Ji 
115 

96>^ 
104 
114M 

83 

963i 
101 
110 
101 

94"' 


885^ 
Ryp33 


84H 
106>^ 

1075< 
105H 

99  "H 


Knight  (B  B  &  R)  73  1930_M&S 
La  Belle  IronWks  1st  5s'40.J&D 
Lackaw  St  53  '23  op  to  '06.  A&O 
1st  5s  1950  op  after  1915.  M&S 
Lake  Super  Corp  Inc  5s  '24. Oct 
1st  &  coll  tr  gold  5s  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6s  June  1923 J&D 

Lehigh  Coal  &  Navigation — 
Gen  M  g  4  34s  May  1924.  .Q-F 
Funding  4s  g  Julv  1  1948. J&J 

Cons  3  f  g  4)4s  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
Libby.McN  &  Libby  7s'31  M&N 
Liggett  &  Myers  g  7s  1944.  A&O 

Gold  bonds  5s  1951 F&A 

Lorillard  (P)  Co  g  7s  1944. A&O 

Gold  bonds  Ss  1951 F&A 

Lukens  Steel  Ist  M  g  8s'40M&N 
Magma  Cop  conv  7s  1932.. J&D 
Mallory  SS  1st  s  f  5s  1932.. J&J 
Manati  Sugar  1st  7)4s  '42.  A&O 
Mariand  Oil  8s  1931  Ser  .\.  A&O 

With  warrant  attached 

S  f  g  7)4s  1931  Series  B.F&A 
Without  warrants  attached 

Mercantile  Stores  5s  1933 

Mexican  C&  C  5s  1926  op. M&S 
Mexican  Petroleum  Ltd  of  Del — 

Conv  s  f  g  8s  1937 M&N 

Midvale  Steel  &  Ordnance — 

Conv  s  f  5s  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Morris  &  Co  1st  sf  4)43 '39. J&J 

73^%  gold  notes  1930.  .M&S 
Nat  Clk&Suit  8%  notes'30M&S 
Nat  Cond  &  Cable  63  '27  A&O 

Certificates  of  deposit 

Nat  Enam  &  Stpg  .5s  1929.  J&D 
National  Leather — 

8%  g  notes  Nov  15'25  M&N15 
Nat  Starch  deb  os  1930  gu.J&J 
National  Tube  Ist  5s  '52_.M&N 
Natomas  Co  gen  69  1935.. J&J 
New  Eng  Nav— See  N  Y  N  H  & 
NewEngOil-&Ref  lst83'31M&S 

N  J  Zinc  1st  4s  1926 A&O 

New  Niquero  Sugar  7s ,  1932  J&J 
New  River  Co  1st  .5s  1934. J&J 
NYAlrBrakel3t63'28  conv  M&N 
N  YDockCo— IstgSs'Sl.F&A 
N  Y  &  Hob  F'y  5s  May  '46  J&D 

Hoboken  Ferry  Ss  1946.  M&N 

N  Y&  N  JFerrv— 53'46.J&J 
N  Y  Shipbldg  1st  Ss  Nov  1  1946 
New  York  Steam  Corp — 

l3t  M  6s  1947  Series  A.  M&N 
Nova  Scotia  S  &  C  Ss  1959.  .J&J 
O'Gara  Coal  5s'55  op  aft'08M&S 
Ogllvie  Flour  Mills  6s  '32.. J&D 

Series  B 

Series  C 

Otis  Steel  s  f  8s  1941 F&A 

Ist  3  f  7)4s  1947  Ser  B_.F&A 
Pacific  Coast  Co— G  5s  '46. J&D 
Pac  Fruit  Expre99  Eq — See  So 
Packard  Motor  Car  Co —  I 

Ten-yr  89  Apr  15  •31.A&01S 
Pan-Amer  Petrol  &  Transp 

l9t  lien  equip  7s  1930 ...F&A 
Park  &  Tilford  s  f  69  1936-J&D 
Parsons  (W  Va)  Pulp  &  Lumber 

1st  Mr  6s  '23-'24  opt. .M&N 
Peerless  Trk&Mot69'25.M&N10 
Penelec  Coal  Ist  6s  1924. .M&S 
Penmans  Ltd— lst59'26opM&N 
Pennsylv  C  &  C  1st  53'32  op  J&J 
Penn  Mary  Steel — SeeBethSteel 
Pennsylvania  Steel — 

Pa&Md  Steel  con  g63'25  M&S 

Span-Amer  Iron  6s  1927. J&J 
Phillips  Petroleum  Co — 

Deb  g  7)43'31(wlth  war)A&0 

Without  warrants I     102 

Pierce  Oil  8s  Decl5'31_.J&D15 
Pittsb  Brewing  63  Feb  4  '49. J&J 
Pitts  Coal  deb  Ss  July  '31. M&S 
Pitt9burgh- Westmoreland  Coal 

1st  s  f  g  53  1947  op M&N 

Pitts  &WestmC5s'25op. M&N 
Pleasant  Val  Coal  Ss  1928. J&J 
Pocahontas  Con9ol  Collierie9 — 

l9t  gold  .5s  1957  op J&J 

Porto  Rican-Amer  Tobacco  Co 

8%  g  bds  May  15 '31.  M&N  15 
Powell  Rlv  Co  6s  '24-'27.J&J 
Producers  &  Refiners  Corp — 

8s  1931  (with  warrants)  J&D 

Without  warrant9  attached.. 
Punta  Alegre  Sugar — 

Conv  9  f  79  1937 J&J 

Remington  Arms  69  1937. M&N 
Remington  Typewriter — 

Ist   M    69    1924-1926 J&J 

Republic  Ir  &  Steel  59  '40  A&O 
Robbin9  &  Myerg  7s  1942. J&D 
Roch  &  Pitts  C&I  Ss  1946.  M&N 

1st  s  f  g  4)43  1932  opt.. F&A 
Rocky  Mtn  Fuel  S3  1941.. A&O 
Rogers-Brown  Iron  5s'24-40J&J 

Gen  &  ref  79  1942 M&N 

St  Joseph  Stk  Yds  4  3^s'30  J&J 
St  Lawrence  Pulp  &  Lumber — 

1st  M   6s   1923-1933 F&A 

St  Louis  Brew  Assn  6s  1939  J&J 
St  Louis  Car  Co  Os  1923. .M&N 
St  L  Nat  Stock  Yds  4s  '30. J&J 
St  L  Rocky  Mt  &P5s'S5  stpJ&J 
Saks  &  Co  s  f  7s  1942 M&S 


Ask. 


94 

166"' 
90  H 

56'" 


99  Ji 

91 

95 


RR  of    N  J  p32 


100 
117 

98 
117 

96^ 
105 
116 

87 

9734 
103 
111^ 
102  H 
102)4 

99 

10 


108^      109 


89 


87 

88 

«  106)4 

105 

106 

/    43 

46 

/    42 

45 

98 

101 14 

lOlH 

93?^ 

101 

loiji 

64  3< 

64  34 

H  RR 

98 

101 

92 

103 

105 

8634 

101^ 

162 

7714 

78  3i 

84 

84 

88 

75 

75 

78 

97 

9754 

r     86H 

_  -  _  - 

7934 



r  100 

_ 

r  100 



98H 

99'" 

93 

1       94^ 

74 

1       83 

uth  Pac  Corp  36 

107 
103H 


144 
93 

93  H 
91 


100^ 
99^ 

112 


80 
99 

88 

97>4 

85 

93H 


123 
107M 


93H 

97 
94 
97J^ 
91 


85  34 


99  H 
99 
853 
84 
101 


107  34 
104 


148 
97 

94)4 
95 


101J4 
100  3i 

120 
103 

97 

8IH 


95 
102 


108H 


94 

100 
9iK 
98 


92.Vi 


XQQM 
100 

88 

86  H 
lOlJi 


h  Basis.    /Thla  price  includea  accrued  Interest,     t  Last  sale,     n  Nominal,     r  Canadian  price 


Sale  price. 

J 


Jan.,  102:11    INDUSTRIAL  AND  MIRCELLANIOOUS  BONDS  AND  STCK^KS       45 

NOTiCB. — All  boiiU  prices  are  "ttiia  liilcrost"  except  wlicre  inarkoJ  •  t"  and  Income  aiid  dofaulted  bondi. 


Bond*. 


Bid. 


Seiirrt,  Uoobiick  A  (Jo  — 

7%  n  iioiiLs  Oct  ift'aa  A.VO  ift 

BecurlllcH  ( U>  N  Y  -l  '/„  <'<>i>«  MAS 
Bun  Still  (Milclot  -SiH)  Amur  (Jlilc 
Sliiiffor  on  A  Knf  «s  lUliU    .Q  K 

Conv  8%  iioliis  Miiy  '^iAi  K 
Shuroii  Slool  Hoop  Ks  lU  1 1  MAS 
Shawsli  Mills  7%  tiotos  Ml  AAO 
Sinclair  (.;oiis  on  Corp  - 

7  i-i  %  nolo.s  May  1  o'l'ft  MA  N  1 6 

Isl  1  coll  7m  sor  A  UK17  MAS16 
Sinclair  CIriulo  t)ll  I'lircirn  Co— 

6  4%  notes  Apr  15  '25  AAO  15 
Sinclair  I'iiio  LintiCo  — 

Hlnklnt,'  fiind  k  '»*  lltl2..AAO 
Slzor  Stool  Isl  7s,  U):t7._,MAN 
Slosa  Sliofflilil  SUu<l  A  Iron  — 

0%  8  f  K'ol'l  notos  U)'29. . .  FA  A 

Solvay  A  Clo  Hs  U)27 AAO 

South  Porlo  Rico  Suk  7s  'KUAD 
Standard  Mill  Isl  «  5s  MO  MAN 
Standard  Oil  (Cal)  7s  1931  KAA 
Standanl  Oil  of  Mow  York— 

7%sorKdol).lan  2  1025.  JAJ2 
,sorgclel).lan  2  192«.JA.I2 
,3orgdel)Jan  2  1927. JA J 2 
iSorgdobJan  2  1928. JA.I 
,8erg(lol).Ian  2  1929  JA.I 
,serKdot).lan  2  1930. JAJ 
%  ser  g  «l«t)  Jan  2  1 93 1 .  J  A  J  2 

6U7og<l«l)  Mivy  1  '33. -MAN 
Stand  Steel  Wks  1st  5s  •28.JA.J 
Steel  Co  of  Can  6s  1940...JAJ 
Steel  A  Tubo  Co  of  Amor — 

Gen  m  s  f  7s  1951  Sor  C. .  JA.) 
Stewart-Warner  Sneodomoter  C 

Conv  g  8s  March  192IK  .MAS 
Sun  Co  3  f  K  deb  Gs  1929.  .MAN 

Sink  fund  gold  73  1931.. AAO 
Swift  A  Co  l3t  3  f  e  5s  '44..JAJ 

7%  notes  Aug  IS  1931.KAA15 

5%  notes  Oct  15'32wiAAOl5 

Temple  Coal  s  f  5a  1924 JAJ 

Tenn  C  I  A  HH  gen  53  "51 .  ..lAJ 

Ala  SteelAShipbldg  f>s'30  JAJ 
Tenn  Cop  Co  conv  63  '25. MAN 


lo- 


101 « 
53 

90 
99  >i 

98U' 


100>i 

08 

88  !-4 
99 

97 

104  ^i 
100 

97 

105  ,^4 

101 
104'.,' 
10.">,'-i 
107 
107^4 
108 
109 
106»i 
98 
r     97>i 

102  »i 
orp — 

101 

97 

93  ;i 

100 
100>i 

100 
99 


Aik. 


101  H 
50 


102 

99 

105 

102H 
101 

00 

S8!!-g 
94 

97  Uj 

UKiH 
101 
97  > 
105>; 

nnyi 

104  H 

106,4 
108 
lt)7U 
10S,4 
109  4 
107  >4 


98^ 
102 

98  M 
102  4 
91 

i66'4 

103 
100 


Bendt. 


Tidal  Omigo  oil  h  f  7n  '31    KAA 
ridi)  Wator  ( )ll  tl  4h  "3 1    FA  A  1 5 
Tob  l*ro<l  7h  Doc   15  '31  JADia 
Traylor  Kng  A  Mfk'  Hs  1936 
Union  It  A   l>  Isl  K  ,V.<'30  op  JAJ 

1st  m  6h  1942  i4iir  A  .  MAN 
Union  on  Co  of  California  - 

Klrst  lion  H  f  ,'>H  1931  opt.    JAJ 

6s  19  12  .Sor  A I'AA 

Union  Stool  Co  iMt  .'>s'52ku  JAD 
Uidoii  Tank  Cur  Km  7h  '.'lO.  I-'AA 
Un  Trans  1st  6h  1923  ...  FA  A 
Unltod  Drug  con  Hs  '41  JAI)I5 
Unllod  I'mll    -Dob  4  4s  "23  JAJ 

Dob  g  4  i.js   1925  M  f JAJ 

Uidtod  Load  dob  5h  1043.. JAJ 
Unllod  Sloainshlp  — 

S  f  6s  1937  Int  rods MAN 

UiUltid  Stores  lloalty  ('orp — 

Dob  s  f  gold  6s  1942 AAO 

U  S  lOnv  Isl  .5s  1923  1934.. JAD 
U  S  l''lnlshing  con  g  .5s  ■20..JAJ 
U  H  Hoffman  .Machinery  Co — 

Dob  3  f  ,Ss  1932 J.VJ 

U  S  Light  A  Heat  l3t  Os'SS  JAU 
U  S  .Mlge  A  Tr— 

.5s  ,sor  p  1923A1027  var 

US  KoaltyA  Imp  .5s  g  •24opJ  A  J 
U  S  Rubber  7  4%  notes  '30KAA 

7%  notes  Doc  1  1923 JAD 

l9t  A  ref  5s  1947  Her  A.. JAJ 
U  S  Smelt  Kefg  A  Miidng— 

Conv  6%  notes  1926 FAA 

United  Slates  Stool  Corp — 

Col  tr  s  f  ,5s  Apr  '51  op  '1 1  Var 

Col  tr  s  f  .5s  Apr'51  not  op  Var 

Colsf  2d  .->s  Apr'63()p'13MAN 
Univer'l  Winding  Co  7s  '37. JAJ 
Utiih  Fuel— See  I)onv  A  Rio  Gr, 
Utah-Idaho  Sugar  Co — 

Ist  .\1  serial  7s  1923-30.. JAJ 
Vacuum  Oil  Co  7%  1936  .AAO 
Vandalia  Co;il  Isl  6s  '30  op. JAJ 
Vertientes  Sug  Ist  73,  1942. JAD 
VIctor-Amer  Fuel  l3t  6s  '40  FAA 
Victor  Fuel  Isl  s  f  g  5s  1953.  JAJ 


Bid. 


Aik. 


103 
103 
I03>ii 
ttS 

97ii 

95 

102^ 
10.14 
1 03  4 

wtn 

112)4 


80 


99  Ji 
05 


io:i}i 

70 


90H 
108'^ 
lOljl 

88>i 

100 

105 
105 
103^ 

99 
.  34, 

97 
107H 

973^ 
40 
52  3^ 


103  4 
103^ 
104 
102 

07  M 


1024 

103  ji 

112  4 

90- 

92 
100 

too 


Bond*. 


VlricliilA-C'urolliia  ChnmlRal — 

iHl  M  K  5i(  1923  opt  H  r  J,V  D 
Conv  dob  6h  1924  .  AAO  I  5 
iHl  H  r  7h  1947  .Sor  A  rem  JAD, 
B  f  conv  7  44  1937  .Sor  A  JAJ 
Wllhoul  warr.irili  .iH  . 
Va  Ir  <;oal  .V  ( :c(ko  .'m  'I'l  '^ 
Ward  Hakltig  6)  1937  .  J.'.  .  < .  . 
Warner  Sugar  Kef  7s  1941  J.VD 
WebslorCAC  Isl  g  .'>s'42op  M.VS 
Welch  (irape  Jnico  Hs  1931.. 
Wolsbach  (.<)  col  tr  5s  '30  JAD 
WestlnglnMiso  i:ioc  A   Mfg  - 

7%  gdid  l.oridH  1931 MAN, 

Wliltukor  (llnssner  Co —  i 

IHI  H  f  g  6s  1041 .AAO 

WIckw  Spencer  Stfxil  7h  '35  JAJ| 
Wilson  A  Co  1st  6h  194  1    . .  AAf) 

Conv  H  f  g  6s  192H JAD 

Conv  H  fg  74s  1931    .    -FAA 
WhiclKMler  itopoallng  AnnH — 
iHt  gold  Tjt  11)41 A.VO; 


104  « 

81 


100 
109 
1025^ 

88  Ji 

101>i 


103Ji 


100 

s  107  Ji 

98"" 

44 

65 


EXCHANGE    SEATS. 

No.  hunt  .H'll' 
N  Y  Stock  Kxch..  1,1 00  I93.000 
N  Y  (;on  Stk  Ex.     476 
N  Y  Produce  Kx.  1,800 
N  Y  Cotton  Fx..     450 
N  Y  Cof  A  Sug  Fx     323 
N  Y  Curb  Market    650 
Baltimore  Stk  Fx 
Boston  Stock  Fx. 
Chic  Bd  of  Tr'do.  1,615 
Chicago  Stk  Fxch     250 
Cincinnati  Stk  Fx 
Clevelaiul  Stk  Fx 
Detroit  Stk  Fxch. 
Loul3vlUoSlk  Fx. 
.Minn  Ch  of  (Join. 
Montro.il  Stk  Fx. 
NewOrlCot  Ex.. 
Phila  Stk  Fxch.. 
Pitts  Stock  E.xch. 

St  Loula  Exch 

(SanFr)SlkABdEx 
Wash'ton  Stk  Ex. 


87 
1.50 


35 

35 

50 

29 

587 

75 

500 

220 

115 

50 

46 

40 


4.000 
1 ,700 
27,000, 
5.600| 
a.  7. 50 
2  000 
0.000 
5,300 
4.000 
3,. 500 
3,700 
4,000 
1,200 
3.800 
25,000 
9,150 
2,7.50 
2,000 
1,750, 
24,500 
8.50 


lOOJi 


I.. 100 

27.000| 

6,10U 

6.50(M 


2,500 


O.fJOO 
2.7,50 
2.000, 


500 


101>i 


4,000 
1.700 

0.000 
7.000 


5,500 
4,260 
3,500 


<J,-iOO 
3.100 
3,200 


75Q- 


b  Basis.     /This  price  Includes  accrued  Interest,     i  Last  sale,     n  Nominal,     r  Canadian  price.     «  Sale  price. 


INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


stocks. 


Par,     Bid. 


TEXTILE   MFQ. 

STOCKS. 
North.  Mills.     Par 

Arcadia  M 

AcushnetMill(NB)i 
Am  Linen  (Fall  R)  I 
American   Mfg.  100 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary a33n).  (t) 

Preferred (t) 

Androscog  M  (Me)  / 
AppletonCo(Mas3)J 
Arkwright  M(FR)  t 
Arlington M  (Mas3)i 
Barnard  Mfg(FR)  / 
Bates  Mfg  (Me) -J 
Beacon  Utg  (NB)  I 

Preferred 100 

Berkshire  Cot  Mfg. 

Adams,    Mas3-.i 
Blgel-HartfCarp't  t 

Preferred 100 

Booth  Mfg    (N  B)  I 

Preferred I 

BoottMlUs(Mass)  I 
Border  CMfg(FR)  I 
Boston  Mfg(Mass)  I 
Bos  Duck  (Ma3s).c 
Bourne  Mills (FR).; 
Bristol  Mfg  (NB)  I 
Butler  Mill  (N  B).l 
Chace  Mills  (FR)-i 
Charlton  Mills.  IOC 
Chicopee  Mfg  (pf)  I 
City  MfgCr'p(NB)Z 
Contln'lM  (Me).. I 
Cornell  Mills(FR)  I 
Dartmouth  Mfg 

Corp  (N  B)-.100 

Preferred 100 

Davis  Mills  (FR).J 
Davol  Mills  (FR)-i 
Draper  Corp... 100 
DwightMfgCMass) . 
Edwards  Mfg  (Me)  I 
Esmond  M(RI).pf  I 
Everett  M  (Mass)  I 
Falrh  Mills  com  100 

Preferred 100 

Farr  Alpaca  (Mass)  I 
Flint  MiUs  (F  R)-i 
Franklin  Co  (Me)./ 
GosnoldM   (NB)..i 

Preferred 

Granite  MiUs(FR)  / 
Gt  Falls  Mfg(NH)  I 
Greelock  Co-.-lOO 
Grinnell  Mfg(NB)  ( 
HamiltMfg(Mass)  / 
Hamilt  W  (Mass)./ 
Harmony  Mills  pf  I 
Hathaway  Mfg(NB)i 
Hill  Mfg  Co  (Me). i 
Holme3  Mfg^NB)  I 

Preferred ( 

HomeBleach&DWt 

Preferred 100 


Ask. 


Per 

85 
177^ 

90 
100 

85 

111 

84 

ISO 

113 
130 


99 
260 

lis" 

167)^ 

112 

132 

150 

125 

145'- 
190 
149 
120 


147}i 

160 

250 

285 

84 
117 
120 
162 
113 
120 

97 
176 

93" 

235" 

134" 
93>^ 

75" 

140' 
83 
92 

160" 
150 

lie" 

10 
62>i 


Stocks. 


Pa.' 


share, 

90 

190 

162" 
87 

112 

85 

160 

714 

lie" 


280 

138H 

116 


k   200 

200"" 
153 

I  135"- 
*  995^ 

157K 

175 


300 


166 
117 
130 


140 

190 

k   1954 

120 
77 
96  ?4 

86'- 
96 
*  97 

I6O"" 
305 


Inter  Cot  M. 
Preferred. 


-.50 
..100 

.1 


Bid. 


Kilburn  M  N  B) 
KingPhilipM  FR)  J 
Lancas'rM  (Mass)  I 
Laurel  Lake  com.. 

Preferred 

Lawrence  Mfg  {M)l 
Lincoln  Mfg  (FR)  I 
Lockwood  Co  (Me)  I  z 
LowellBleach(M)-  I 
Luther  Mfg  (FR).I 
Lyman  Mills  (M).J 
Manomet  M  (NB)  I 
Mass  Cott  Mills.. i 
Mechanics'  M(FR)i 
Merch  Mfg(FR).-J 
Merrimack  Mfg 

(Mass) 100 

Preferred 100 

Middlesex  Co(M)-- 
Mt  V-Wood  Mills 

(Bait)  V  t  r-.lOO 

Preferred  v  t  rlOO 
Narragansett    Mills 

(F  R). 100 

Nashawena  M.lOO 
Nashua  M  (NH)../ 
Naumkeag  (Mass) 

Steam  Cot  Co.. I 
Neild  Mills  (NB)..« 
New  Bedf 'd  Cot  M  I 

Preferred I 

Newmarket    Mfg 

Co  (NH) 100 

NonquittSp(NB) 
Osborn  Mms(FR)-J 
Pac  Mills  (Mass)-i 
Parker  Mills  (FR).  J 

Preferred 
PepperellMfg(Me)  I 
Pierce  Mfg(NB)../ 
Pilgrim  M  com 

Preferred 

Pocasset  Mfg(FR)  / 
Ponemah  M(Prov)  ( 

Preferred I 

Potom.*a  M(NB)  / 
Quissett  Mills  (NB)/ 

Preferred I 

Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore   Mfg 

(F  R) 100 

Salmon    Falls    Mfg 

Co(NH) 100 

Seaconnet  M(FR)  I 
Sharp  Mfg  (NB)-./ 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

Shove  Mills  (FR)  100 
Skenandoah  Cotton 

Co  (Utica).--lOO 
SouleMill  (N  B)..l 
Stafford  M  (F  R)-/ 
Stevens  Mfg  (F  R)  / 
Taber  Mill  (N  B).l 


713^ 
187 

14.3" 

101 

106" 

120 

no 

ls3 
0714 
170 
140 


108  H 

8.') 


14 
53  J^ 

125 

132 

73 


205 

105 

92 


93 
105 
190 


150 

480 

105' 

100 

100 
190 
180 
101 

145 

270 

95 

lio" 


Atk. 

22 
75 
192 

147 


1  1,") 
127' 

190" 

187 

10214 

no 

185" 

112 

60" 

15 
56 

14.5 

7.5' 

270 


170 
97 


00 
100 
160 

143" 

98" 


195 
123 
140 


100 

50 

115 

110 


97H 
97Vi 

60 


167H 


Stocks.    Par. 


Tecumseh  M  (FR) ./ 
Thorndike  (Mass)- 
Treraont  &  Suffolk 

M  (Mass) / 

Troy  Cot'n&Wool'n 

Mfg  (F  R)...500 
UnionCotMf(FR)./ 
Utica  Knltt  Co.  100 

Preferred 100 

Utica  Steam  &  Moh 

ValCotMfg I 

Warapanoag  Mills 

(F  R) 100 

WamsuttaM(NB)  / 
WeetamoeM(FR)./ 
Whitman  M  (NB)./ 
York  Mfg  (Me)-.-/ 

Southern  Mills. 

AbbevilleCM(SC)a 
Amer  Spinning  Co- 
AndersonCM(SC)a 

Arcadia  M 100 

Arkwright  M(SC).o 
Augusta  Fac  (Ga).o 
BeltonMills(SC).a 
Brookside  Mills.  100 

Chesnee  M 

Clifton  Mfg  (SCJ-o 
ClintonCotM(SC)o 
Columbus  Mfg  (Ga) 
Dallas  Mfg  (Ala) -a 
Darl'g'n  Mfg(SC).a 
Drayton  Mills-.  100 
Eagle  &  Phenix 

Mills  (Ga) o 

Enterprise  Mf  (Ga)  a 
Expos'nC  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Greenw'dCM(SC)a 
GrendelMlll3(SC)a 
Henrietta  M  (NC)o 

Jackson  M 

Klng,JP.Mfg(Ga)  a 
LancasterCM(SC)a 
Lanett  Cot  M-.lOO 
Laurens  CM(SC)-o 
Marlon  Mills-. -100 
MarlboroCM(SC)a 
Mass  Mms-.-(Ga) 
Mm3MfgCo(SC)  o 
Monarch  CM  (SC)o 
NewberryCM(SC)a 
Oconee  M.com-. 
OrrCot  M  (SC)--o 
Pacolet  Mfg  (S  C)  o 

Preferred 100 

PelzerMfgCo(SC)  a 
Piedmont  Mfg  (SC) a 
Phillips  Bultorff  Ma 
Poe.  FW.Mfg(SC)a 
Riverside  M.. 12.50 
Saxon  Mills 100 


Bid. 
Ptr 


152 

60 

2.'5 

89 

2 

165 

135 

152>i 

105 

155 

115 


100 
2<J5 
125 
230 
105 

60 

50 
190 
150 
165 
200 
200 
17 

93 

66 

150 

90 
300 

93 
•90 
140 

260" 
180 
23J 
190 
130 
115 
89 
162 
215 
130 
142 
125 
112 
185 
101 
13S 
140 
147 
128 

IIH 
105 


Ati 


•A  art 
185 


97 


165 
125 

107 
260 
131 


66 


210 
155 
170 

2"o" 

225 

100 


170 
100 

93" 
200 


200 


200 

125' 
92 
167 
22  •■ 
140 
145 

116 
190 

143" 
146 
155 
131 

llJi 
107 


Stocks.    Par.,     Bid. 


Sibley  Mfg  (Ga).. a  58 

Spartan .Mlll3(SC)  a  165 

Tacapau  M  (SO.a  170 

Union-Buffalo  M—  54 

1st    pref 100|  89 

2d  pref -lOOi  48 

Vlctor-Monag  Co.a  113 

Preferred a  109 

Webb  Mfg  (Nash)  a  50 

West  Point  Mfg  100  118 

Whitney  Mfg(SC)  a  104 

Woodside  Cot  M.a  130 

Preferred o  93 

Woodruff  M.-.lOO  170 

Canadian  Mills.    Canadia 
Can  Convert.  Ltd. a       91 

Can  Cottons.  Ltd. o  112 

Preferred o 

Domin  Text,  Ltd.a  182 

Preferred a  107 

Montreal  Cottons. a  103 

Preferred o  107 

Penmans.  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 

CommercelnsCo  25 

Baltimore. 
Baltimore-Amer .  25 
Central    Fire 10 

Boston. 
Boston 100 

Colum  Nat  Life.  100 
Conveyancers' 
Title -100 

Mass  Bonding 

Brooklyn — See  N 

Detroit. 
Detroit  F  A  M-.50 
Michigan  F  AM.  50 

Hartford. 

Aetna  (Fire). ..  100, 
.\utomobile  Ins.  100 
First  Re-ln3--.100 
Hartford  Fire..  100 
Hartf  Steam  Boil 

Insp  A  Ins.-- 100 
National  Fire-.  100 
Phoenix  (Fire)  .100 
Standard  Fire 50 

Life  Insurance. 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 

Indianapolis — 
Sterling   Fire 10 

Louisville. 
Liberty 50 


92 


Per 
200 

Per 
40 
21 

Per 
450 
120 


135 


Per 


Per 
438 
203 
215 
405 


Per 

''14 

Per 


Ask. 


61 
170 
200 

61 

01 

*914 
lU^i 

"75"- 
125 
110 
135 
95 
180 

n  prices 
92>i 

115 
87 

183 

i55 

129-" 
93 


cerU. 

230 
share. 


share. 
475 
127 


share. 


share. 
450 
2ll>i 
230 
415 


350 

300 

500 

520 

75 

Per 

share. 

335 

685 

500 

710 

shar'. 

eeni. 


b  Assessment  paid,    c  Par  value  $700.     d  Price  per  share,  not  per  cent.     /»  Par  value  $1,000.   fc  Last  sale.    /  Par  value  $100.     m  ist  Inatall.  paid- 
<»  Nominal,     r  Canadian  price.     «  Sale  price.     £  New  stock,     u  Ex  50%  stock  div.    lExdlv.     y  Ex  rights.     »  Ex  stock  dlv.    t  Without  par  Talvi©» 
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INDUSTKIAL  AND  MISCELLANEOUS  STOCKS 
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stocks.     Par.     Bid. 


Minneapolis. 
Kor'west  F  &  M  100 

Newark. 

American 5 

FlrenaeQ'8 50 

Prudential  Life.. 50 

New  Haven. 
Security   Ins 25 

New  Orleans. 
n^ayette 50 

New  York. 
•  Amer  Alliance. .  100 
■Bankers  &  Ship- 100 

City  of  NY 100 

Commonwealth  100 

■  Continental 25 

Fldellty-Phenix  .25 
•Qlobe&Rutgera  100 
^3re6t  American  100 

raanover 50 

\Some 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100] 

United  States... 20, 
Westchester 10 

Philadelphia. 
JUlianceof  Phlla.lO 
Fire  Association. 50 
Ins  Co  of  N  A... 10 
EnsCoState  ofPalOO 
Xumbermen's  — 25 
5»eople's  Nat  Fire.. 

Phlla   Life 10 

Reliance -.50 

UnitedFlranen'8  10 
Victory 50 

Providence. 
Prov  Wash'ton..50 

Richmond. 
■Virginia  F&  M..25 

St.  Paul,  Minn. 
•8t  Paul  F  &  M.lOO 

San  Francisco. 
iFlremen's  Fund  100 
tJome  Fire  &  Ma- 
rine  

Washington. 

Kmerlcan 100 

Corcoran 50 

Fireman's 20 

National  Union. -5 

Wheeling, W.Va. 
Wheeling  Fire  I  100 

MARINE    INSUR- 
ANCE SCRIP. 

Atlantic  Mutual — 

1920... -- 

1921 

L922 


SSININQ  STOCKS 

Adventure  Cons.  25 

Ahmeek -..25 

Alaska  Gold  M-.IO 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

AUouez 25 

Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Copp-50 
Arizona  Com'cial.5 

.Arnold. 25 

Satopl]a8Mln...20 
Blngnam  Mines.  10 
Bonanza  Dev  Co  10 
Butte  Cop  &  Z  Co  5 

Butte  &  Sup 10 

Caliaban  Zinc  & 

Lead- 10 

Calumet  &  Ariz- 10 
Calumet  &  Hecla  25 
Canada  Copper.. 5 
Carson  Hill GM..1 

■  Centennial 25 

Cerro  de  Pas  Co  (t; 

Chill  Copper 25 

Cblno  Copper 5 

Con  Min  &  Sm.lOO 
Oop  Range  Con  100 
Orown  Reserve — 1 

O&ly-West 20 

EJavls-Daly  Cop.  10 
Oe  Beers  von  M . .  - 

Dome  Mines 9 

Bast   Butte 10 

■©"ederal  M&Sm.lOO 

Preferred 100 

IFlrst    National 

Cop  ($3  75  pd).5 

Pfcaaklln 25 

'CSoldf  leld  Consol 

Mines 10 

Onnby  Cons  M  S 

AP 100 

•aranlte-Bl-Metalic 

(St  Loula) 10 

'Greene-CananealOS 
Hancock  Cons.. 20 
Hoilinger  Mines. -5 
HomeatakeMlu  100 
Easplratlon   Cons 

Copper 10 

island  Creek  Coal  1 

■Preferred 1 


Per 

'Per 
21 
192 
450 
Per 
48 
Per 
220 

Per 
295 
150 
190 
300 
d    91 
d  102H 
2000 
258 
d    85 
508 
dmliO 
d  200 
100 
d    45 
d    45 
50 
d    50 
40 
Per 
25}4 


45 
140 


Per 
160 

Per 

75 

Per 
333 

Per 
336 

25H 
Per 

225 

100 

*     17H 


243^ 

35c 

26X2 

2M 

12  00 

79  j^ 

35 

105  J4 

94 


Aak. 


share. 

ihare. 

22 

197 

tkare. 

share. 

^hare. 
305 
160 
200 
325 
95 
107K 

264"" 

90 
515 
145 
212 

55" 

60 

75 

60 

43 
share. 

27 
fc335 

46 

k  lilll 

k  22 
k  10 
k  103 
k  15Ji 
k  100 
share. 

share. 

78 

share. 

350 

share. 


27 
share. 


135 


Per 

cent. 

/103 

106 

/103 

106 

/103 

106 

Per 

share. 

50c. 

60c. 

57 

58 

K 

% 

I 

IH 

20c. 

40c. 

22 

24 

15H 

16>4 

48 

51 

48  M 

iSVs 

7 

TVs 

__ 

40c. 

Vs 

H 

17M 

18M 

1 

2 

9% 

10 

31H 

32 

9K 

10 

56 

573^ 

285 

290 

2c. 

6H 

7H 

sy2 

9 

45 

453^ 

27  M 

27  J^ 

26 

20  >i 

r     26M 

27 

36^ 

363^ 

r    30 

"2K 

"§"" 

2i'A 

243^ 

42M 

43  j| 

8Ji 

9 

9M 

10>i 

47^ 

48 

42c. 

45c. 

I'A 

y'A 

stocks.    Par. 


6c. 

25^ 

45c. 
28 
3 
12.05 
80 

36 

106  3^2 

96 


Isle  Roy  ale  Cop.  25 
Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M--5 
La  Salle  Copper.  25 
Magma  Cop  Co.  (t) 
Mason  Val  Mines. 5 

Mass  Cons 25 

Mayflower01dCol25 
Mclntyre.  P'plne.5 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Motherlode  C  (t) 
Nevada  Cons  Cop. 5 
New  Cornelia  Cop. 5 
New  Idria  Quicks.  5 
New  River  Co..  100 

Preferred 100 

Nlplssing  Mines.. 5 

North  Butte 15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion. --25 
Ontario  SilMln. 100 

Osceola 25 

Pit  &  MtShastaCop 
Pond  Creek  Coal  10 

Qulncy ---25 

Rand  Mines,  Ltd.. 
Ray  Cons  Cop -.10 
St  Joseph  Lead-.  10 

San  Toy 1 

Seneca  Cop  Corp(t) 

Shannon 10 

ShattuckArlzCoplO 

South  Lake 25 

Superior  &  Bost.lO 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont .  1 
Tonopah  (Nev)  --1 
Tonopah  Ext  Mln.l 

Trinity 25 

Un  Verde  Ext--50c 

Utah  Consol 5 

Utah  Copper  Co- 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandot 25 

Yukon  Gold 5 

REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)-/ 

Alliance  Realty / 

Bedford  Tr  (Bos)- -? 
BerkeleyHotlTr(B)/ 
Bdof  TrBldTr(C); 
BosGr'dR'tTr(C); 
Bost  RET  (Bos),  ft 
BosStorWh'se(B)./ 
Boston  Wharf  Co. I 
Bromf  BldgTr(B)./ 
Business  RETr(B)./ 
Cent  Bldg_Tr  (B).Z 
Chic  RE  Trustees  ft 
CityRET  (C).-.ft 
Congress  St  Associ- 
ates (Boston) / 

C'gressStBlgTr(B)i 
Copley  Sq  Tr  (,B).l 
Delta  BldgTr(B)-Z 
DevonshBIgTr(B); 

Preferred 

East  Bos  Land  (B)- 

Ensley  Land  Co I 

Essex  St  Tr  (B)  ..I 
FactoryBldgTr(B)  I 

Hotel  Tr  (B) I 

KunballBldgTr(B)  I 
Realty  Associates  of 

Brooklyn 100 

Texas  Pacific  Land 
Trust  certUs / 

TITLE  GUARAN 
SAFE  DEPOSIT  S 

American  Surety. 50 
Bond  &  M  Guar  100 
Chicago  T&Tr.  100 
CitySD(AlbNY)100 
Columbia  Title 

(Washington)  .  .  5 
Fidelity&D(Md).50 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title- 100 
Maryland  Cas  (Do25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
N  YTille&Mtg.lOO 
RET  Ins  (Wash)  100 
Tit  lns&Gu(Saprr) 
TitleGuTr(StL)100 
USCasualty...lOO 
USFldel&Gu(M)50 
U  S  Title  Guar.  100 
Westchester  Title  & 

Mtge  Guar..  100 

INDUSTRIAL      & 
MISCELLANEOU 

Adams  Express.  100 
Ad  v'ce-Rumely  .100 

Preferred 100 

Aeolian- Weber — 
Piano  &  Plan.  100 

Preferred 100 

Air  Reduction- -(t) 
AJax  Rubber 50  d 


Bid. 


Per 
21 

35^ 

2% 
15c 

IJi 
313l 

13^ 

y% 

17^ 
2714 

2% 
58 
113^ 
15H 
17K 

5c 


53^ 
93^ 

20c 

50c 

18 

5M 
32 
21c 
393^ 
34 

33  M 

1414 

183^ 

2c 

55c 

8 

40c 

2 

1^ 

2 
3'Vff, 

1' 
27^ 

13^ 
65 

1 

1 

7M 
25c 
75c 


Per 
57 
100 
55 


104 
860 
112 
107 
58 


950 


40 

'3"H 
80 


Ask. 


155 

280 

TEE  & 
TOOK 

Per 

d     81 

264 

250 

159 

dx    514 
d  117 

90 

158 

152 
d     

117 
t  148 

165 
X  110 

181 
43 

200 
d  144 

100 

200 


Per 
683^ 
13 

45M 

5 
30 
58 
12M 


Share. 
223^ 
361^ 

334 
25c 

1J4 
32 

•       IH 

I'A 
2 

18 
27^ 

2^, 
59     I 
ll>i 
16 
18 
25c 
37 
79 

5% 

40c 
52c 
19 

6Ji 
33 

22c  I 
393^ 
35 

341^ 
I'iH 
19 

6c 

8 
75c 

-<H 
75c 

23^ 


2 

y%. 

IK 
28  K 

2 
65  K 

IK 

8 
35c 
80c 


Share. 
li5' 

65" 

85 


20 
65 

750' 

75 

30" 


78 
4 
90 
65 
75 
97 
60 

164 

350 


Share. 

85 

270 

170' 

lis" 

164" 

79" 
123 
156 
175 

40" 

105" 
220 


Share. 
70 
133^ 

48 

10 
50 
59 
13 


Stocks.     Par. 


Bid. 


Alabama  Co 100 

1st   pref 100 

2d  pref 100 

Albany  Com.  .-100 
Albany  (N  Y)  Safe 

Dep&StoragelOO 
Allied  Chem  &  Dye 

Corp (t) 

Preferred 100 

Allied  Packers.. (t) 

New  stk (t) 

Alils-Chalmers  Mfg 

Common 100 

Preferred 100 

Aluminum  Mfrs  (t) 

Preferred 100 

Amal  Sug  1st  pf  100 
Am  Agri  Chem -100 

Preferred 100 

Am  Bank  Note.  50 

Preferred 50 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Bosch  Magn(t) 
AmBrakeSh&F(t) 

Preferred 100 

American  Can.  .  100 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle (t) 

Preferred 100 

AmCigar 100 

Preferred 100 

AmCoalof  N  J.-25 
Am  Cotton  Oil- 100 

Preferred 100 

AmCredltlndemlOO 
Am  Cyanamid-100 

Preferred 100 

Am  Drug  Synd.-lO 

Am  Express 100 

American  Glue.  100 

Preferred 100 

Am  Hardware. -100 
AmHide&LeathlOO 

Preferred 100 

Amer  Hosiery 25 

Am  Ice  Co 100 

Preferred 100 

Amer  Intern  Corp 
Am-La  France 

Fire  Eng  Inc..  10 

Preferred 100 

Amer  Laundry 

Machinery 1 00 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  &  Fdy  100 
AmMalt&Grain(t) 
Amer  Metal  Co-(t1 

Preferred 100 

Amer  Piano 100 

Preferred 100 

Am  Pneu  Serv 26 

First  pref 50 

Preferred 50 

Am  Radiator 25 

Preferred 100 

Am  Rolling  Mill. 25 

Preferred 100 

Am  Safety  Razor  25 
American  Screw  100 
Am  Seed  Mach.lOO 

Preferred 100 

Am  Shipbldg-..100 

Preferred 100 

Amer  Ship  &  Com- 
merce   (t) 

Amer  Smelt   Sec 

Pf  SerAstpd-lOO 

Pref  Ser  B._-100 
AmSmelt&RefglOO 

Preferred 100 

Am  Snuff  com..  100 

Preferred 100 

Am  St  F'dries  33  1-3 

Preferred 100 

American  Stores  (t) 
Am  Sugar  Refg.  100 

Preferred 100 

AmSumat  Tob-100 

Preferred 100 

Am  Thread  pref- -6 
Am  Tobacco. -.100 

Common  B..100 

Preferred 100 

Scrip 

Am  Type  Foun.lOO 

Preferred 100 

AmVltirfiedProd50 

Preferred 100 

AmWW&EleclOO 

First  pref 100 

Partic  pref. -.100 
Amer  Wholesale 

Corp.  pref-..  100 
Am  Wind  Glass 

Preferred 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer...  100 

Preferred 100 


Per 

70"" 

6O"" 

150 

d    7934 
HI 

d     

d     

45 

94M 

223^ 

90M 

31Ji 

fi9 
dp  76 
d    5414 

38 

7334 

75 

4m 

70?^ 
10«3^ 

109  3^1 

182  Ji 

12134 

6 


Ask. 


Stocks.    Par 


21 
d       7Va 

20 

74 

89 
d    63 

35 

34"' 
62 
d       5% 
134  3^ 
73 
123 
t    49 
10^ 
64  M 

d     

105 
873^ 
263^ 

d  \m. 

923^ 

155 
118 
29  Ji 
53 
127?^ 
1193^ 
95 
d         H 
d    52 


d  2% 
d  44 
d  17 
d  114 
119 
dxZ'i^A, 

d  'm 

m  95 

88"" 

73 

80 

d    20M 

101 

56  3i 

981/2 
1423^ 
95 
d    3714 

103 
d  160 
79  3i 
107 
28 
55 
d       3% 
1523^ 

15134 

103  3^ 

d  145 

52 

98 

d      6 

28" 
S5H 
47 

91 


83M 
93^ 
9534 
109 

1 

1 


share. 
75 
85 
68 
65 

175 

79  H 
1123^ 

s    "i" 

4534 
97 

8      223^ 
8    10234 

32"" 

62 

80 

55  Ji 

383^ 

80 

90 

42 

75 
109  Ji 

73y2 
\\\H 
184 
125 
8 

26 
73^ 

30 

86 

94 

is""! 
373^ 

250     I 

37 

66     I 

63^ 

1373^ 

78 
■   127 

51 

113i 

65 

55 
lObVi 

90 

26K 

IVA 
96 

160 

122 

30 

55 
1283i 
121Ji 
105 

A 

5234 

1153^ 


3 

47 

18 
119 
125 

35 
110 
73^ 


20^ 
102 

56^ 

99 
145 
103 

37J^ 
105 
1623^ 

793^ 
110 

29 

59  3^ 
43^ 
154 
1523^ 
104 
149 

65 

102 

9 

28  ">i 

87 

49 

93 

8  107 


95 
953^ 
110 


Bid. 


Atk 


Am  Writing  Pap  IWi 

Preferred lOn 

Anglo-Amer  Oll.£I 
Armour*  Co  pf  100 
ArmourLeathcoml  ■' 

Preferred 100 

Art  Motal  Con..  10 d 

Temp  V  t  c d 

Arundel  Corp 50 

Preferred 100 

Assets  Reallza.lOO 
As.soc  Dry  G'ds.  100 

Ist   pref 100 

2nd  pref 100 

Associated  CMLIOO 
Associat'd  Simmons 

Hardware  pf  100 
Atlantic  Fruit. .100 

Col  Tr  ctf  dep.. 
Atl  Gulf  &  W 

Ind  SS  Lines.  100 

Preferred 100 

Atlan  LobosOll-(t) 

Preferred 50  rf 

Atlantic   Refln.lOOu) 

Preferred 100 

Atlas  Powder..  100 

Preferred 100 

Atlas  Tack (t)d 

Austin. Nich&Co(t^(i 

Preferred 100 

Auto-sales  Corp.. 50 d 

Preferred 50  d 

Babcock  &  Wll.lOOz 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Barnet  Leath'r.  .  (t)  d 

Preferred 100 

Barnsdall  Corp         I 

Class   A 25d 

Class    B 2bd 

Bayuk  Bros  .com  100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co  (t)  d 

1st   pref 100 

Beech-Nut  Pack-20d 

7%  pref  cl  B-lOO 
Bethlehem  Mot  (t) 
Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref.  100 
Billings  &  Spen..25d 

Preferred 25  d 

Bliss(E  W)Co.-(t)d 

Preferred 50  d 

2nd  pref lOd 

Booth  Fisheries.  (t)d 

1st   pref 100 

Borden  Co 100 

Preferred 100 

Borne. Scry mser  100  / 
Bost  Belting  pf.lOO 
Brier  Hill  Steel- (t)d 

Preferred lOOi 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25  d 

Brit- Amer  Tob-.£ld 

Ordin  bearer.. £ld 
British  Col  Fish       1 

&  Packing.-.  100 r 
British  Empire         | 

Steel,  com...  100 

Ist   pref 100 

2d  pref 100 

Brown  Shoe 100 

Preferred 100, 

Brunswicke-Balke-  | 

Collender  pf.lOO, 
Brunswick  Term      | 

&  Rv  Sec 100 

Buckeje  Pipe  L.50d 
Burns   Bros 100 

Newpreferred  100, 

Prior  pref 100, 

A  stock (t)! 

B  stock (t)d 

Bush  Terminal. lOOi 

Preferred 100 

Bush  Term  Bldgs  pf 
ButterickCo...lOO 
CaddoCentO&RlOO 
Cal  Pack  Corp-.(t)d 
Calif  Petrol 100 

Preferred 100 

Calumet  &  Chic 

Can  &  Dock.  100 

Cambria  Iron 50  d 

Cambria  Steel ...  50  d 
Canada  Cement  lOOr 

Preferred lOOr 

CanFdys&Forg.lOOr 

Preferred lOOr 

Can  SS  Lines.. lOOr 

Preferred lOOr 

CanadlanCar&F  1 00  r 

Preferred 100  r 

Can  Con  Rub.. 100 r 

Preferred 100  r 

Canad'n  Explos.lOOl 

Preferred 100| 

Can  Locomotive  1 00  r 

Preferred lOOr 

Can  Woollens.. lOOr 

Preferred lOOr 

Canton  Co 100 


Per    share 


26 
18 
97 

87 


..  J 


2H 
27 
18^ 
98 
103^ 
83 
1634 


40^        41 

97%  s    99.M 
H        IH 


655 
84  3^ 
83     I 


65H 

86 

88 


1183^      119>i 


78 

'in 

2134 
16 

5^ 
20 
117 
1193^ 

145     j 

15"^ 

335< 

88>4 
2 

\\% 
105 
138^ 
112 

18 

48  ^ 

42 

95>i 

32^ 

17H 

52 

112 

195 

100 

2 

51'" 
109 

603^ 

6214 

9iH 

IQ7H 


35 

60 
8H 
4Ji 

20 
111 
100 
118 

25 

17K 
100 

48 


19% 
24 

9 

71 
26 
51 
97 

100 

87  I 
144Ji 
105 

143'" 
42^ 

965i 
96Ji 
17  »4 
7  A 
83 

67  H 
9434 


40  >i 

76" 
100 
30 

is' 

54 

32?i 
69  >i 
135 
66 
90 
92 
67 
84 


80 

'V% 

22 
18 

30 
119 
120 
155 

90 

\5% 

34 

89  J4 
3 

12 
107 
139 
115 

20 

45" 
100 

33 

20 

55 

124 

205 

105 

2A 

51 A 


60^ 

623^ 

95 
110 

22 

25 

37 

65 

11 
5A 

30 
113 
102 
120 

30 

17% 
104 

50 

is  " 

2054 
20  ?4 

26 

15 
73 

273^ 
61 
98  H 

105 

2A 
88 

144Ji 
108 

144" 
42A 

160"' 
100 

18 
7A 

8334 

68 

95 


405 
90 
79 
102 


21 
55 
34 
69  K 


a  Purchaser  also  pays  accrued  dividend,  d  Pride  per  share,  not  per  cent,  e  Ex  60%  stock  dividend.  /  Ex  400%  stock  dividend.  A  Last  sale  . 
■JlPar  value  $100.  to  Ex  50%  stock  dividend,  ji  Nominal,  o  Price  per  cfnj  of  par  value,  p  Ex  extra  $10 cash  and  10%  stock  dividend.  r  Canadian 
price.  «  Sale  price.  (  New  stock,  u  Ex  stock  dividend.  »  Assessment  paid,  to  Ex  900%  stock  dividend,  y  Ex  rights.  «  Ex  33  1-3%  stock  dl v. 
t  Without  par  value.  ; 
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stocks.     Par. 


Bid. 


I 


Htr 

Oaructui  SiiKiir 50  (i     11 

Curlmii  SliH)l...lO()  ,J       1 

iHt    prof HM  ,t      « 

2(1  i)rof 100  ,/       2 

8 Brill  Syiiillrato.'.!:><i      6»J 
arrliiKo  Kiict..  100,       .    .. 

I'roforrod 100 

CanoU  1)  I'low  WU.hI 

(3oin (ill)  par)  </ 

iMl    pnif 100 

2(1  [)rof  .  ...  100 
CaMo  (J  1)  Tlir»).sli     | 

Macli  com 100 

Proferred 100 

CoHO  Luck  wood  <.^ 

Hralnanl  Co.  100 
Celluloid  Co...  100 

Proforrod 100 

Central   ARiilrro       | 

SiiRar  Cos 20  d 

Central  C  AC.  100 

Proforrod. . .  .  100 
Cen  lliidStbt  pflOO 
Cent    Loiitlior   .100 

Proforrod 100 

Cent  SuK  ("orp  (t)  </ 

Proforro<l 100 

Cent  Torasa  SiiR.lOrf 

Proforrod 10  d 

Cert'n  tood  Prod(t)  d 

1st   prof 100 

2d  prof 100 

Champion  Coatod  | 

Paper 100 

Preferred 100 

Chandler  Motor  (t)  d 
ChesebrouRh  i 

Manufactur'g  100 

Preferred 100 

Chic  June  Rys  *     I 

UnSt  YdstpdlOO  x  13S 

Preferred 100  i    92  H 

ghlcPneu  Tool.  100       S3>5 
hlc  Ry  Equip.  100  r»  KiO 


-"ii 


20 

srio 

100 
100 

s» 

72 

7au 

(10 

H 
1 


41 

7«3"" 

120 
102 
00  ?< 

2or> 

112 


Aik. 


Shaft. 
U 

n 

12 

n 

6>i 


3 

IS 
0 


120 
lOS 

20 
128 

G5 
100 

r,o 

ss 

09  >i 
100 

79 

93 
195 

26  H 


24 

2 

8 
43 
27 

70  ^ 

25 

81 
76 


Chlld8"Co.'.."..100 

Preferred 100 

ClnTobWareh.lOO 
ClaUnStk  Yds  100  x 
City   Investing.  100 

Preferreti 100 

Clev  Cliffs  Iron.  100 
Cleveland  Stone  100 
Cluett.  PeabodylOO 

Preferred 100 

Coca-Cola  Co. --(t)  d 

Preferred 100 

CoUlns  Co 100 

Colo  Fuel  &Ir..  100, 

Preferred 100. 

Colt's   Patent  I 

Fire  Arms  M..25d 
Col  Graph  Mfg.(t)  d 

Preferred 100 

Com  Solvents  A.  (f)  d 

Class  b (t)  d 

Oomput-Tabulat  &  | 

Recording  Co.  (t)  d 
ConleyFoil  (no  par)  d 
ConsolCarHeat.  100 
Cons  Cigar (t)  d 

Preferred 100, 

ConsCoal  ofStL  lOO! 
Consol  Diitrib..(t)  d 
Cons  Ice(Pittsb).50  d 

Preferred 50d 

Consol  Textile-. (t)  d 
ConsCoalof  MdlOO 
Consumers   Co.  100 

Preferred 100, 

Continental  Can  100 

Preferred 100 

Cont  Candv (t)  d 

Continental  Mot  10  d 
Continental  Oil- 100 
Corn  Prod  Refg  100 

Preferred 100, 

Cosden&Co  com  (t)  d 

Preferred 5  d 

Preferred  new  100 
Cramp  (Wm)  & 

SonsSh&EBld  100 

Vot  trust  cifs — I 
Crescent  Pipe  L-50  d 
Crex  Carpet.- -100. 
Crock- Wheeler    100 

Preferred 100 

Crucible  Steel- -100 

Preferred 100| 

Cuba  Cane  Sugar(t)  d 

Preferred 100 

Cuban- Am  Sug.-lO  d 

Preferred 100, 

Cudahy  Pack.. 100 
Cumberl  Pipe  L  lOO] 
Cupey  Sug  com.  100 

Preferred 100 

D  H  Holmes  LtdlOO  n  212 
Davis  C  &  C. -100,  68 
Davison  Chem.  -  (t)  d  32 
Deere  &  Co  pref  lOOi  72 
D  L  &  W  Coal.  -  . 50  dw  80 


26 

11^ 

97 
0)^ 

65 
115)^ 
19()>i 

lOJi 
152 
1321^ 
120 

53J^ 

100 'A 


50 
45 
25 
50 
90 
70^ 
88 
13  M 
39  K 
25  j| 
101 
035^ 
47 
25 
45 


Diamond  Match lOOi 

Dixon  (J)  Cruc 

Dod^e  Mfg  pref  100] 
Dommion  Edge  100  r 
Dom  Coal  pref- 100  r 
Dominion  Cilass  100  r 

Preferred 100  r 

Dom  I  &  S  pref- 100  r 
DomStCorpcomlOO  r 

Preferred 100  r 

duPont  (E  I)  de      | 

N  <fe  Co  com.  100,1) 

Deben  stock.  lOO! 
Durham  Hosiery  50  d 

Preferred lOOj 

Eagle  Lock 25  d 

Extern   Steel. .  100  i 

Ist  preferred- lOOi 


117'A 
136 

98 

72 

82  >i 

90 

98 


77.4 

109H 
85 
18 
73K 
72 


Stock*.     Par 


30 


102 
110 

85 


33 '  r 
3 

IH 

I 

44""l 
90H 
80 

150 
105 
07  K 

215 
115 


93J^ 
83  Ji 

123'" 
110 

25 
140 

68 
105 

92'" 
70)^ 
103 
79H 
94 

27  H 


25 
2H 
8>4 

43>^ 

35 

71 

18^ 
35  i 
38^ 
84  J| 

"H 
3M 

ir^ 

68 
UoVa 
108     I 

ii"'i 

155  I 
132Ji 
121      I 

lo'o'A 


51 
47 
35 
60 
100 
70H 
88K 
14     I 
40     I 
25  J^ 

lOlH 

641^ 

82 

35 

65 
300 

73 

33 

74 

82 
118 
142 
102 

74 

90  "j^ 
100 
72 

78"" 

111 
86 
30 
86 
75 
25 


KaHtinuii  Kodak 

Now  ciiiiiinoM  (t) 

I'roforrod  ....  100 

Edin's  A  .loiioM  C;or  f 

I'roforrod    ...  100 

F.iMoiilohr  (Otto)  i^ 

Hro 100 

I'roforrod.  ..100 
Kloc  Hd  .V  Sh  pf  100 
Kloc  Stor  I»ait-.(t) 
KIl'Iii  N   Watch    .2.' 


■AK 
Elk  II  Coal  Corp  ."iO 

I'rofi^rod 60 

Ely  Walker  Dry 

(ioods 100 

Ist  proforrod- 100 

2d  proforrod.  100 
l''mors<)ii  Krant    100 

I'reforroil .  .  ..  100 
En(ll<'<>ll-.lotiiison5() 

I'roforrod 100 

Eureka  I'lpo  L.  100 
Exch  Muff  Corp.(n 
Fairbanks   ( 'o    . .  25 

1st  proforro<l .  100 

2d  iiroforrod.  100 
Fajardo  Sutjar. .  101) 
Famous  I'layors- 

Lasky   (;orp..(t) 

Preferred 100 

Far  it  Ship  Tob 

Wareli<)i4so.   .100 

1st  preferred.  100 

2d  proforre<1.100 
Fay  A  Egaii  com  100 

Preferred 100 

FederalSuj,' Refg  100 

Preferred 100 

5lh  Ave  Bus  v  tc(t  ) 
Firestone  Tit  Rub  10 

6%  preferred.  100 

7%  preferred.  100 
Fisher  Body (t) 

Preferred 100 

FishB'dyOhiopflOO 
Fisk  Rubber  com  25 
Ford  Mot  of  Canada 
Foundation  Co.(t) 
Franklin  (HH)  Mfg 

Preferred 100 

Freeport  Tex  Co  (t) 
Gair(Rob)Copf  100 
Galena-Sig  Oil   100 

Pref  (old) 100 

Pref  (new). -.100 
GenAmTaakCar(t) 

1st  preferred- 100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 100 

Gen  Cigcom-.-lOO 

Preferred 100 

Deb  pref 100 

General  ElectrlclOO 

Special  6%  stk  10 
Gen  Fireproof'g  100 

Preferred 100 

Gen  Motor3(no  par) 

Preferred 100 

Deb  6%  stk-.  100 

Deb  7%  stk- -100 

Gen    Petrol 25  d 

!     Preferred 25 

IGen  Ry  Signal- 100 

Preferred 100 

Gen  Tire  &  Rub  100 

Preferred 100 

^Gillette  Sat  Raz  (t) 
Giililand  Oil  pf- 100 
,Gimbel    Bro3-.-(t) 

Preferred 100 

Glen  Alden  Goal  (t) 
iGlidden  Co  (no  par) 
Globe-Wernicke  100 

I     Preferred 100 

Godch'x  Sug  Inc  (t) 

Preferred 100 

Goldwyn  Pict-.(t) 
jGondrich  (B  F).(t) 

Preferred 100 

Goodyear  Tire  & 

Rubber  com.  100 

Preferred 100 

Prior  pref 100 

Goodyear  T  &  R  of 
I     Canada  pref- 100 
Gorham  Mfg  of  100 
Gorton-Pew  Fish  50 

Preferred 100 

Grasselli  Chem- 100 

Preferred 100 

Gray  &  Davi3-.(t) 
Gray  &  Dudley- 100 
Gt  A&PTeapf.lOO 
Great  LakesTowlOO 

Preferred 100 

Great  West  Sug. 25 

Preferred 100 

GuantanamoSug(t) 

Preferred 100 

Gulf  Oil  (new). --25  d 
Gulf  States  St'l.  100 

1st  pref  trctf.  100 
Habishaw  Electric 

Cable (t)  _ 

Hale  &Kilburn- 100, 

Preferred 100, 

HallSwitch&Slg  lOOi 

Preferred 100 

Hamil-Br  Shoe--25'd 
Harb-WalkRef-100, 

Preferred lOO! 

Hartman  Corp.  100 


Bid. 
I'tr 

)I0 
25 

1)5 

83 

90 

1)7  '4 

571.., 

II 

It) 

37  >i 

190 

105 

s:> 

C.i. 

-•i) 
91  • 
117 
90 
27 
7 


Aik. 


87 

91 'i 
97.4 


50 

25 

75 

()0 

95 

10^^ 

72 

97 

91 
208  4 
112 

97 

13 
396 

57 

34 

88 

20S/g 
100 

57 
108 
103 

68 
101  Va 

48?i 

79 

67 
108 

82 
104  3^ 
103 
181^ 

nH 

73 
94 

14M 

82>^ 

84 

97 

28  M 

23  jj 

53 

75 
325 

97 
252 

41 

40 '4 

96K 

16'" 
90 
101 
16 

80 
iVs 

83 

9K 
28 
65 


35 


135 
lOlH 

nVa 

80 
105 

53Ji 

83 

78 
107 

10 

971^ 

55^ 

80}^ 

93 

l>i 


1 

4 

60 


83 


00 

27  li 
100 

85 

os'vj 

57% 

to 

20 '  J 
3kV^ 

200     I 


7     I 
:<i 
01% 

117^4 

U8     I 

27  yi 

15     I 


80 

92 
08 


80 

65 
105 

lOJ^ 

74 

99 

95 
209 
116 

Q7A 

13^ 
400 

63 

87 

91 

205^ 
105 

59 
110 
105 

08  Ji 
102 

49  >i 

81 

70 
115 

823^ 
106 

104H 
182 

74 
95 

im 

83)4 
84)4 
97  K 
29 

58"" 
80 

166"' 
255 

55 

42 

98 

56 

lOK 

94 
103 

19 

85 
5^ 

36 

34  >4 

1014 
29  4 
69 

86 
45 

"2'" 
139 
106 

124 

85  I 
108 

59 

82"" 
108     1 

10)4 

99 

55Ji 

80  Ji 
102 

14 


Stocks.    Par. I 


3 

9 

62 

s  116 

k  1024 

85 


Hart.  Soliaffiiur 

.t    Marie    100 

I'roforrod  .100 
Ilaxkitltiirk  Cur  (t) 
Havana    rol) 100 

I'roforroil  ..100 
iHawallaii  ( ^>in 

.V  SiiKar  .  ..  .25 
,Holmo((iW)Col00 
'  I'roforrod  ...100 
,Hoiido«  MfK...  100 
I  ITofi-rnd  .100 
Horculosl'owdor  100 
I  I'n^forroil  .  .100 
tlorr  H  Mar.SufoIOO 
'llovwdod 
I  \Vakofllod  Co  100 
I  I'roforrod  .  .  100 
Hock  Val  I'rod..l0 
llollv  Sue  Co...(t) 
i  I'roforrod  .100 
HolvDkoWatl'o.lOO 
Hood  Uiil>lMT...(t) 
Hoovoii  Owon.s  it 

Rofilschlor  pf  100 
HoilsloiiOilcirs  100 

I'roforrod  clfs  100 

DIv  obliK  ..FitA 
Howe  Scale  pf  ..100 
lllud.soii  Mot  Car  (t) 
IHumblo  Oil  itR.25 

Hupp  Motor 10 

Hutch  SiiK  I'ltn-2:i 
Hydraulic  Pr  Br  100 

Preferred 100 

Hydraulic  Steel,  (t) 

Preferred 100 

Illinois  Brick  ..100 
Illinois  Pipe  L.-lOO 

Imperial  Oil 2.') 

Imperial  Tob  of 

(Janada  com 5 

Imperial  Tobacco 

of  G  B  &  I 

Indepen  Brew'g.50 

Preferred 50 

Independ  Whse.lOO 
Indiahoma  Refg...' 
Indiana  Pipe  L.-50 
Indian  Ref  com.  10 

Preferred 100 

IngersoU-Raud  .  100 

I'ref  erred 100 

Inland    Steel 25 

Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Inter  Button  Hole 

Sew  Machine.  - 10 
Int  Cement  Corp  (t) 

Int  Cigar  Mach 

Int  Combust  Eng(t) 
Int  Educational 

Publish'g  com. 50 

Preferred 50 

Int  Harvester..  100 

Preferred 100 

Int  Mer  Marine. 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol,  (t) 

Inter   Salt 100 

Internat   Shoe-.(t) 

Preferred 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book- -100 
Invincible  Oil. --50 
Iron  Prod  Corp-(t) 

Preferred 100 

Iron  Steambt  Co.  10 
Isl'd  Oil  &  Trans  10 
JRMontgomery  100 

Preferred 100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Jones  Bros  Tea.  100 
Jones  &  Lausrhlin 

Steel7%pfwil00 
Juncos  Cent  Sug 100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kaos  &  Gulf  Co.  10 
Kay3er(Jul)&Co  (t) 

1st  preferred,  (t) 
Kelly-Springfield 

Tire  com 25 

8%  preferred.  100 

6%  cum  pref.  100 
Kelsey  Wheel. -100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R.IO 
Kirby   Lumber.  100 

Preferred 100 

Kresge(SS)Co.l00 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100 

Lake  Sup  Corp.  100 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers.  Frary 

&  Clark 25 

Laust  MonotypelOO 


P*r    thar*. 

1)0 
120 


d   4 
d  33K 

42 
d    23M 

d  

d   54 

884 
110 
94 

43  !4 

135^ 

084 

52 

85 

74^ 

224 

83 

62)^ 

1104 
42 

100 
67 
14^ 

UK 
87 


Aik. 


54 


Stocks.  Far,     Bid.    |  Aik. 


I'tr 


HI 
150 

0 

76 

103* 
2IH 
210 
U74 

80 
50 

r,H»i 

112 
4 


1 1  '4 

50 
105 
115 

30 

SO 

95 
165 
113 

10 

125 

99 
1054 

08 

•^74 

91 

82 


80 
52^1 

1075^ 
50 


107M 
100 


l>tlilKti  Val  Coal 

Hal<vi     60  d 

r^iti  .t   Wllkiw 

Il.irrol  ;()ii|    .  .  ,60  d 
Libbv.  .McNnll  A 

I-lf.by 10  d 

Mb."  •>?  M-i..i()0 
Lll>>  lU.lOO 

I'l  .100 

l,lL',V.M>oi„li>b    lUO 

• 'oiiifiiori    It .  .  100 

Proforrod.       .  100 
I.ii(,'i{oiiN  Iritoriuil  — 

<  'oiiiirioii. . . .  100 

I'roforroil 60  d 

Lima  Lo<-oiu  ..  .(t) 

7%  prof 100 

Lindsay  LiRhl...  10  d 

Proforrod 100 

Lit   Mroili.-r.H 10  d«  20 

Loow's  Inc (tM     104 

Loft    Inc (f)  d 

Loo.so  Wiles  BlB.  100 

Ist    prof 100 

2d  prof 100 

Lord  it  Taylor.  100 

1st    prof 100 

2<1  prof 100 

Lorillard  (P)...100 

Proforrod 100 

LukoiH  Stool 50  d 

.MacAtirlrows  <k         | 

I'orbo.s 100  I 

Proforrod 100  i 

Markay  Cos...  100 

Prof.-rred 100, 

Mack  Trucks  Inc(t)  d 

1st  preferred.  100 

2(1  preferred..  100 
.MiU'y  (RH) (t) 

I'refi^rred 100 

Magnolia  Petrol.  100 
Mallison  (H.  R.)(t) 

Preferred 100 

Manati  Sugar. -100 

Preferred 100 

Manhat  El  Sup.  100 
Maiihat  Shirt. -.25 

Preferred 100 

Maple  Leaf  Mill  100 

Preferred 100 

.Marland  Oil (t) 

Marlin-Rockwell 

Corp  V  t  c (t) 

Manin-ParrvCor(t) 
Mathl's'n  Alkali. 50 
Maxwell-Mot  A  100 

Class  B  (no  par). 
May  (The)  Dept 

StoresCo  com  100  t 

Preferred 100 

McCrory  Storee  100 

Preferred 100 

MengelCo 100 

Merc  Stores 100 

Merg  Linotype.  100 

.Merritt   Oil 10 

.Me.t  Eagle  Oil 5 

Me.Kican  Petrol.  100 

Preferred 100 

MexSeaboardOlKf) 

Vot  tr  efts (t) 

Mich  Limest&Ch25 

Preferred 25 

.Vlid  States  Oil. -10 
.MidvaleSt&OrdSO 
.Miller  Rubber-. 100 

Preferred 100 

Mitchell  Motors  (t) 
Mohawk  Rubb-100 

Preferred - 

.Moline  Plow   1st 

pref 100 

.Montgomery  Ward 

Co.   common- (t) 

Preferred 100 

Class  A (t) 

Moon  Motor  Car(t)d 
Morse   Twist   Drill| 

&  Machinery --50  d  150 

Mountain  Prod Id     17»i 

Mullins  Body  -.(t)  d    224 

Preferred lOOi      40 

Nash  Motor(no  par) 'd«  70 


614 

114 
157 

38  Ji 

91 

404 

79 

494 

46!4| 
\0S14 
118     I 

98 

29  ^^, 

104 
284 
484 
504 
1514 


Laurentlde  Co.  100 
Lee  Rub  &  Tire,  (t) 
Leb  Coal  tb  Nav-50 


d    49 

101 

82 

109 

100 

"94 

60 
d  136 
175 
110 

80 
105 


r  177 
rl09 

d    68 
76 
r     9iH 
d    26^ 
d     74 


494 
102  >i 

844 
110 
107 

"94 
63     i 

142 

183  >,i 

117 

120 

120 


180 


68 

116 

100 

101 

29 

180 

174 

d       94 

dx     9 

280 

100 

174 

104 
22 
22 
ii?i 

284 
70 
101 
4 
15 
60 


224 

1004 

89  4 

184 


thart. 
83 


•  4 
NO 
110 
108 
226 
226 
118«i 

86 
61 

.io  " 

194 

12 

68 
115 
120 

90   " 

108   " 
122 
17 

129 
101 
100 

09  4 

58 

93 

8» 

OlJi 
112 
100 

39 

914 

18 

83 

50 

104 
120 
119 

99 

294 

12 

30 

50 

504 

l'>H 

084 
118 
106 
105 

30 
200 
179 

94 

11 
284 
106 

34 

17 

25 

26 

114 

284 

75 

1014 

•4 

25 
70 


Preferred 100 

NaahWareh&EllOOl 

Nat  Acme  Co 50  d 

Nat  Bi-icu  itw  1.-25  d 

Preferred 100 

Nat  Candy 100 

Ist  pref 100 

2d  pref 100 

NatCloak&SuitlOO 

Preferred 100 

NatConduit&C-(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proof g- 50  d 

Preferred 50  d 

Nat  Fuel  Gas 

Nat  Lead 100 

Preferred 100 

Nat  Leather  new  10  d 
Nat  Ref  com 25  d 

Preferred 100 

Nat  Sugar  Refg.  100  i 
Nafl  Transit- 12.50  d 
Natomas  Co  of  Cal 

preferred 100 

New  Departure 

Mfg  pref 100 

New  England  Spun 

Silk  pref 100      102 

N  J  Zinc 100      172 

New   Mexico   & 

Arizona  Land.-l  d      3 
N  Y  .Air  Brake  .(t>  d    26 

Class  A  stock-  (t)  d    47 


97 
20 
11 

374 
115     I 

8I4 
106 

95 

62 
100 
H 

60  4 

95 

74 

184 

85 
127 
112 
04 

504 
126 
106 

20 

4»i 


224 

964 
19 


174 

24 

90 

74 
100 

23 

114 

38 
122 

S3 


63 

102 

1 

07 
102 

19" 

95 

1284 

113  4 

7 

52 

lOS"" 
27 


175 

34 

274 
474 


a  Purchaser  also  pays  accrued  dividend.     6  .Assessment  paid,     d  Price  per  share,  not  per  cent,     e  Ex  100'~o  stock  dividend. 
n  Nominal       p  Ex  200'  0  stock  dividend,     r  Canadian  price,     s  Sale  price,     t  New  stock,     u  Ex  cash  and  stock  dividend,     r  Ex  50 
dond.     wEx  40%  stock  dividend,     i  Ex  dividend.        "         •  ■  ^ 


y  Ex  rights,     j  Ex  100%  stock  and  10%  special  cash  dividends. 


it  Last  sale- 
c  stock  divi- 
t  Without  par  value. 


48 


INDUST   AXD  MISCEL.  STOCKS  —  JSHINIC-  BONDS 


[Vol.  116. 


stocks.      Par 


N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg.-(t) 
N  Y  Transit-. -100 
Nicholson  File- 100 
Nlles-Bem-P'd  -100 

Preferred 100 

Nor*  W  StboatlOO 
North  Amer  Co.  100 

Rights --^ 

Preferred 50 

N.  A.  Pulp  &  Pap 
North  &Judd.-- 25 
Northern  Pipe  LI 00 
NovaScSt&C.lOO 
Nunnally  Co.--(t) 
OgilvieFlMiUs-lOO 

Preferred 100 

Ohio  Body  &  Bl.(t) 
Ohio  Brass,  pf-.  100 

Class  B Ct) 

Ohio  Fuel  Oil 1 

Ohio  Leather- -.100 

Preferred 100 

Ohio  Oil,  new- -.25 
OklaProd&  Ref--5 
OldDominSS--100 
Orpheum  Circuit 

Preferred 100 

Otis  Elevator. -100 

Preferred 100 

Otis  Steel (t) 

1st  preferred- 100 
Owens  Bottle- --25 

Preferred 100 

Pac  Coast  Co. -100 

1st   pref 100 

2d  pref 100 

Pacific  Develop. 50 
Pacific  Mail  SS- 100 
Pacific  Oil  (no  par, 
Packard  Motor-  - 10 

Preferred 100 

Paige-Det  Mot-- 10 
Palrpont  Corp.  100 
Pan  Am  Petrol 

&  Trans  com -60 

Com  class  B-.50 
Panhandle  P.  &  R1 

Preferred 100 

Paragon  Refg--.2.' 

Preferred 100 

Parish*  Bingham  -t 
PeckStow&WilC-25 
Peerless  Trk&  M  50 
PennCoal&Coke.  50 
.Penn  Salt  Mfg. -50 
PeonSeab'sSteel  (t) 
Penn  Traffic. -.214 
Penn-Mex  Fuel-  - 25 
Penney  (JC)pref  100 
Pettib  Mulliken  100 

1st  preferred.  100 
Phelps-Dodge- -100 
Phlla  Insul  Wire  (t) 
PhlUlp.-J  Corp   (t) 

Preferred 100 

Phillips  Petrol- -(t) 
Pierce- Arrow     Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp-25 

Preferred 100 

Plgg  WiggCorp-(t) 

Preferred 100 

Plttsb  Brewing- -50 

Preferred 50 

Pitts  Coal  (Pa)- 100 

Preferred 100 

Plttsb  PI  Glass- 100 
Plttsb  Steel  pf-100 
Plant(TG)  pref.  100 
PllmptonMfgColOO 
Por-HlcanATob  100 

Scrip 

Postum    Cereal- (t) 

Preferred 100 

Prairie  Oli&GaslOO 
Prairie  Pipe  L-lOO 
Pratt&Whit  pf-lOO 
PressedSteelCar  100 

Preferred 100 

Proc&  Gamble.. 20 

Preferred 100 

6%  preferred- 100 

Prod&  Ref  Corp.60 

Preferred 50 


Bid. 


Per 

22 

49 

d     12 

g  132 

175 

49 

87 

X  199 

1043^ 
d     28M 
d     45 
d  85c. 
d    53 
108 
26 
d     10 
r  285 
r  115 
d       QH 

88 
d    62 
d     15H 
8 

d    73 

d       IH 

190 

d     18% 

821^ 

150 

lOOM 
d       1% 

42 
d    37H 

107 


d         % 

HM 

d    ibVi 

dv  10% 

d     13H 
160 


91 

4 
62 
12M 

14 
33 

76>i 

47 

'2^ 

2 
16 
98M 


160 
d  50 
d    79?^ 

96 
d    46Ji 

13M 
31 

39H 

56^ 
83 

2 

5 
59^ 
90H 


Qiy2 

105'" 
68 
d    80 
d  112K 

108 
e  212 
e  111 
87 
81 
98 
d  130 
160 
108K 
d  49Ji 
d    46 


Ask. 


thare. 
22H 
51 
123^ 
135 

51' 

267" 
105 

45H 
1 

55 
112 

28  H 

11 
288 


63^ 

16K 
11 
38 
75 

225 

19 

89 
155 

"sVb 
47 
38 
114 


H 
13 

46H 

93  Ji 
13M 


91K 
84 

71 

i2y2 

80 

14M 

35 

77 

4914 

85 
2H 
2M 

17 


165 

51X4 

80 
97 
47 

13H 
32^ 

40 

57 

88 

3 

7 

60K 
100 
198 
95 


75 

90 

115M 
llOH 
215 
114 

91 

82 
100 
131 
170 
109 

50 

48 


Stocks.     Par. 


Pullman  Co 100 

Punta  Alegre  Sug  50 
Pure  Oil  Co 25 

Preferred 100 

8  %  preferred  .100 
Quaker  Oats.. .100 

Preferred 100 

Ry  Steel-Spring  100 

Preferred 100 

Rainier  MotCorp(t) 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
ReeceFold  Mach  10 
Reis(Robt)&Co   (t) 

1st  preferred- 100 
Remington  Typew- 

Common 100 

1st   pref 100 

1st  pf  ser  S.-lOO 

2d  pref 100 

Reo  Motor  Car 

Replogle  Steel --(t) 
Republ&Steel.lOO 

Preferred 100 

Repub  Motor  Tr(t) 
Repub  Rub  Corp  (t) 

1st   pref 100 

Reynolds  Spring  (t) 
Reynolds  (R  J) 

Tobacco -5 

B  Common 25 

Preferred   -.-100 
Rome  Brass&C  100 

RomeMfg 100 

Royal  Bak  Pow  100 

Preferred 100 

Royal  DutchCoNY 
Saco-LoweUCo-100 

Preferred 100 

Safety  CarH&LlOO 
St  LCot  Comp-100 
St  L  Rocky  Mt  & 

Pacific  Co- -.100 

Preferred 100 

SantaCecilia  Sug(t) 

Preferred 100 

Sapulpa   Refg 5 

Savage  Arms 100 

Sav  Riv  Lum  pf  100 
Savan'h  Sug  com(t) 

Preferred 100 

Saxon  Mot  Car-(t) 
Schulte  Retail  St(t) 

Preferred  w  1. 100 

ScovlU  Mfg 100 

Sears,   Roebuck 

&  Co  com.. -100 

Preferred 100 

ShaffO&R,  pf-100 
Sharon  Steel  Hp.50 
Shell  Transp&Tr  £2 
Shell  Union  Oil.  (f) 

Preferred 100 

Shredded  Wheat  100 

Preferred 100 

Sinclair  Cons  Oil(t) 

Preferred 100 

Singer  Mfg 100 

Singer  Mfg  Ltd.. £1 

SkellyOll 10 

Sloss-Sheff  S&I-IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining- 100 
Southern  Pipe  LlOO 
South  Penn  OIL  100 
SoPortoRicoSuglOO 

Preferred 100 

S'west  Pa  P  L-lOO 
Spalding  (AG)&Bro 

1st  preferred- 100 
Spicer  MfgCo-.(t) 

1st   pref- 100 

Stafford  Co  pf..  100 
Stand   Coupler.  100 

Preferred 100 

Stand  Mming..lOO 

Preferred 100 

Stand  Oil  (Cal).-25 

ExlOO%stkdiv- 
StandOil(Ind)--25 
Stand  Oil  (Kan) .25 
Stand  Oil  (Ky)..25 
Stand  Oil  (Neb)  100 
Stand  Oil  of  N  J- 25 

Preferred 100 


Bid. 


Per 
130 
d    48 
d    29 

225 

97 

114 

117M 

d    


X    15M 

dz     IVs 

d    15><) 

77 

33?i 
100 


763^ 

24 

48M 

89 


9 
22 


d    85 

d    48 

116 

120 

100 

X  120 

97 

d    52M 

163 

104 

82 

45 

34 

55 
d       234 

10 
d      2JI 

18>i 

d    51 

102 
d  -. 
d    50 

110 

152 

863^ 
107M 
76 
d     10 
d     38M 
d    12,!^' 
92 
150 
99 
d    34  3-8 
983^ 
110 
d       2H 
d       9H 
39  J4 
64 
230 
h  175 
96 
167 
41 
90 
65 

104 

d     20}^ 

89 

90 


8634 
93 
d  120J4' 
h  603i 
rlh  mVi 
td  45 
dc  76 

180 
d    413i 

117ii 


Ask. 


share. 
130  J^ 
48  K 
29  3i 

100" 
230 

98 
117 
119 

10 

50 

1634 

2 
1634 
84 

343^ 
105 
104 

80 

14 

24  34 

4834 

93 

40c. 

10 

233^ 


48M 
130 


101 
52^ 
166 

87" 


39 
65 

214 
15 

3 
20 

834 
53 
104 

54" 
115 
156 

87 

112 
80 
11 

343^ 
12  M 
923/2 

160 

35"" 

99H 
112 

2H 

41 
73 

185" 

98 
170 

43 

95 

67 

105 

20  Ji 

90 
100 


89 

9534 
121K 

60M 

61 

46 

78 
190 

415^ 
117J^ 


Stock.      Par 


Stand  Oil  of  NY- 25 
Stand  on  (Ohio)  100 

Preferred 100 

Stand  Sanlt  MfglOO 

Preferred 100 

Standard  Screw.  100 

Preferred  A..  100 
Standard  Text  Prod 

Common 100 

Preferred  A. .100 

Preferred  B--100 
Stanley  Works ..25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred 100 

Steel  &  Tube  pf.  100 
Sterling  Prod..-(t) 

Rights 

Stern  Bros  pref.  100 
Stetson  (J  B)  new.. 

Preferred  new 

Stew- War  Speed  (t) 
Stromberg-Calr3.25 
Stromberg  Carb.(t) 

Ex  100%stkdiv. 
StudebakerCorp  100 

Preferred 100 

Stutz  Motor  Car  (t) 
Submarine  Boat  (t) 

Superior  Oil (t) 

Superior  Steel..  100 

First  pref 100 

Swan  &  Finch..  100 
Sweets  Co  of  Am.  10 

Swift  &  Co 100 

Swift  Internat 15 

SwlnehartT&R.lOO 
Temtor  Com  & 

Fruit  Prod  A.(t) 

Class  B (t) 

Texas  Company. 25 
TexPacCoal&Oll.lO 
Texas  Gulf  Sulp.lO 
Textile  Bank'g-lOO 
Tide  Water  Oil -100 
Timk-Det  Axle- -10 
Timken  R  Bear.(t) 
Tobacco  Prod- -100 

Preferred 100 

Class  A 100 

Torrington  Co--25 
Transcont'l  Oll-(t) 
Transue  &  Williamp 

Steel  Forg (t) 

Troy  Fdy  &  M--25 

Preferred 100 

Trumbull  Steel- -25 

Preferred 100 

Truscon  Steel--.  10 

Preferred 10 

Underw  Typew.lOO 

Preferred 100 

Un  B  &  P  Corp.  100 
Un  Carb  &  Garb  (t) 
Union  Oil  of  Del.  (t) 
Union  Oil  of  Cal  100 
UnStYd.iSoOralOO 
Union  Tank  CarlOO 

Preferred 100 

Untd  Alloy  Steel(t) 
United  Cigar  Stores 

of  Amer  com- 100 

Preferred 100 

United  Drug-- -100 

First  pref £0 

UnitedDyewoodlOO 

Preferred 100 

Un  Eng  &  Fdy- 100 

Preferred 100 

United  Fruit...  100 
Untd  Pap  Board  100 

Preferred 100 

Untd  Retail  Strs  (t) 
UntdShMachCor25 

Preferred 25 

U  S  Bob  &  Shut. 100 

Preferred 100 

U  S  Can,  com  ..(t) 

Preferred 100 

USCastlP&FdylOC 

Preferred 100 

U  S  Envelope 

Preferred . . 
U  S  Express. 
U  S  Finishing 

Preferred 100 

U  S  Food  Prod. 100 


..100 

..100 

..100 

.100 


Bid. 


Per 
d    4934 
t  270 
117 


102 

28 
I     80 
X     6734 
ax  58 
d     29)4 
r     67^ 
r     95Ji 

77>i 

d    61 

d       2 

109 

d    92 

30 

78H 

6634 

65 

35 
d  WQVi 

no 

d     17 
d       7 
d       5 
29  J^ 


24 

d  VA 
z  10734 
d     19 


d     .. 

d     .- 

d    48^ 

d     213i 

60  M 

135 

124}^ 

dv  10 

d     333^ 

573^ 

10334 

83  J^ 

d    4534 

d     UJi 


d     3234 
d       1 
10 
d     2134 
I     99 
au  18 
d    10.10 
132>^ 

11234 
67 
d     65 
d 

t  105 
X     971A 
w    84 

108 
d     3334 

130 

115 

79 
d     4734 

40 

88 

w  148 

108 

154 

14 

50 

75?^ 

44H 

2634 

35 

100 

dx  3434 


29 

71H 
147 
113 
634 

90 


Ask. 


Share 
493^ 
275 
119 


300 


30 

7034 
60 
30 
67  54 
96 

rsva 

623i 

2 'A 
no 

98 
33 
7914 
67A 

36 

117 

115 

183^ 

7H 

5H 

30 

100 

28 

2 

10734 
19H 
23 


48  J^ 
21M 
61 

140 

125 
1034 
33}^ 
57  A 

lOOJ^ 
84 
47 
11J4 

35 
3 

15 

213^ 

99  3^ 

193^ 
10.25 
137 
120 

68 

65  34 


85 

110 

34 

195 
122 

81 

i7H 
50 
93 
152 

155"" 
1534 
60 
76 

44  Ji 
2734 
40 

105 


29j-g 
72 
152 

'r'A 

100 


Stocks.     Par. 


U  S  Glass 100 

U  S  Hoffman  Ma- 
chinery  (t) 

USInd  Alcohol.  100 

Preferred 100 

US  Play  Card... 20 
U  S  Print  &  Litho— 

Common 100 

First  pref 100 

Second  pref.  .100 
USRealtv&IraplOO 

7%  pref  wi-.  100 
US  Rubber 100 

First  pref 100 

USSmRef&Min.50 

Preferred 50 

U  S  Stamping..  100 
U  S  Steel  Corp.  100 

Preferred 100 

U  S  Tobacco... (t) 

Preferred 100 

Unlv  Leaf  Tob.lOO 

Preferred 100 

Vacuum  Oil 25 

Vanadium  Corp.  (t) 
Vandalia  Coal..  100 

Preferred 100 

Van  Raalte (t) 

First  pref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Non-vot  CI  B.(t) 

Preferred 100 

Valron,  C  &C.100 

Preferred 100 

V  Vlvaudou.Inc.(t) 
Vulcan  Detln'g.lOO 

Preferred 100 

Waltham  WatchlOO 

Preferred 100 

Ward  Bak,  com.  100 

Preferred 100 

Warwick  I  &  St..  10 
Washburn  Wire. 100 

Preferred 100 

Washington  Oil.  10 
Wash  Market. --50 
Weber  ct  Heilbr-(t) 
Wells  Fargoct  Co  100 
Welsb'chCocom  100 
West  India  Sugar 

Finan 100 

Preferred 100 

Western  Elec  pf  .100 
WestingAirBr'ke.oO 
West'hseEl&Mf.50 

First  pref 50 

Westmor'd  Coal. 50 
W  Va  PulpA-Pap  (t) 
Wheeling    Mold    & 

Fdy,  com (t) 

Preferred 100 

WheelSteelCorplOO 

Preferred  A..  100 

Preferred  B..100 
White  Eagle  Oil 

&  Refining..- (t) 

White  Motor 50 

White  Oil- (t) 

Wlckwire-Spencer 

Steel  Corp 5 

Willvs-Overland-25 

Preferred 100 

Wilson  &  Co-..(t) 

Preferred 100 

Winchester  Co.  100 

First  pref 100 

Second  pref ..100 
Woods  Mfg 100 

Preferred 100 

Woodward  Iron.  100 

Preferred 100 

Woolw'th  (FW).IOO 

Preferred 100 

Worthington  Pump 

A  Mach  V  t  c.lOO 

Pref  A  V  t  c.lOO 

Pref  B  V  t  C.lOO 
Wright  Aeron.-(t) 
Yale&Towne...25 
Young  (J  S)  Co.  100 

Preferred 100 

Youngstown  Sheet 

&  Tube (t) 

Preferred 100 


Bid: 


Per 


d     21 
683i 

96H 

dx  83 

50  H 

98 

71J4 

88  3i 
102 
585^ 
9834 

d     37 

d     4734 

106  Ji 
121^ 

52 
109 
115 
101 

iQ% 

34  M 
1 

11 

62 

95 
160 

24 

163i 

623i 

53}i 

80 

15  h 
8 

40 
434 

12 
140 

98 

■    90 

110 

22 

I  dx  38 

d     12  3i 

8734 

40 

40 

30 

113 

d  111 
d     59M 
d     71 
d     72 
d     50 

d     15 
d     ... 
57 

122 

d  2634 
d  4834 
d       334 


6Ji 
423i 
36 
87 
25 
55 
24 


25 
r    65 

218H 
124  ?i 


32 


d      834 
t    57 
97 
100 

dx  74^ 
X  107 


Atk. 


Share, 


21M 

68>4 
100 
86 

52 

9934 

75 

88  H 
103 

5834 

99 

39 

48 
150 
107 
122 

57 
112 
120 
102 

41 

3.53^ 
o 

16 

64 

98 
164 

25 

\y» 


63^ 
55' 
85 

1  r* 

60 
5 

15 
150 
102 

^A 

112-- 
26 

i2-i> 


60 
40 

112^^ 
6O1- 
74"* 
74 


70-- 

60 
109 
123 

49 '^^ 


'A 


43'^ 
36 IX 
90^* 
28 
62 


80   • 
35 

2i9U 
125^^ 

33 
83 

9^ 
59 
101 
iU3 

75 
108 


b  Assessment  paid,  d  Price  per  share,  not  per  cent,  e  Ex  200%  stock  dividend. 
100%  stock  dividend,  i  Last  Sale,  n  Nominal,  r  Canadian  price,  s  Sale  price, 
dividend,     to  Ex  60%  stock  and  4%  cash  dividends,     i  Ex  dividend,     y  Ex  rights. 


/Ex  300%  stock  dividend.  (7  Ex  special  div.  of  $80.  /i  Ex 
<  New  stock,  u  Ex  cash  and  stock  dividend,  r  Ex  stock 
zEx  66  2-3%  stock  dividend,     t  Without  par  value. 


UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them  "and  Interest."  That  la,  the  accrued  Interest  must  In  all  cases  be  added 
on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices  given  are  flat  prices,  the  accrued  Interest  having  been 
taken  Into  account  In  making  them.     These  are  Inalcated  by  a  special  mark,  thus  (/). 

The  figures  In  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities  Is  held  to  maturity 
will  net  to  the  purchaser  at  the  present  market  price. 


Bonds. 


Bid. 


UNITED  STATES— Se 

2s  Pan  Ciiii  Nov  1938. .Q-F 
38  Panama  Canal  1961. Q-M 
33  Conversions  1946-47.. Q-J 

U  S  Ctf s  of  indebtedness 

Instrumentalities  of  U  S  Gov 
Fed  F'm  L  4  34s  '37.  MAN 
Fed  F'm  Loan  53  '38.  M&N 
Fed  F'm  L'n  5s  '41  .MAN 
Fed  Land  Bk  4  34s '42  MAN 
Farm  Loan  bonds  Issued  by 
First  JtStkLd  Bk.Chlc 

5s  1952 MAN 

D.  8.  Possessions — See  Fore 


Ask. 


e    also  page  16 
1023^1    102Ji 

9334 
92 
()3.90 
t- 
99  J4 
99  j| 
10334 
100>i 


102H 
Ign  Oo 


10334 
vt.  p. 


To 

Net. 


49 


Bonds. 


ALABAMA 

434s  Renewal  1950. 

4349  Road  1923-1931 

4s  renewal  CI  C  1956... JA J 
334s  renewal  Jan  1956.. JAJ 
Birmingham  Os  ref  '23.FAA 

73  June  6  1931 JAD6 

534s  March  1  1927. ..MAS 
53  School  Apr  1  1950.  AAO 

53  School  1934. JAJ 

53  Fund  Sep  20  '41. .MAS 


Bid. 


Ask. 


To 

Net. 


4.35 
4.40 
4.30 
4.30 
4.50 
6 
4.85 
4  60 
4.70 
4.60 


Bonds. 


Bid. 


Jefferson  Co— 53  1949 

4343  July  1  1931 JAJ 

iAs  Hospital  1963... JAJ 

MobUe — 5s  School  •43.JAD 
53  Sewer  Nov  1  1942. MAN 
53  Dock  Nov  1  1947. MAN 
5s  Refunding  1949. ..MAS 
4  34s  Refunding  1937. AAO 
434s  Water  A  Sew  '39. JAJ  . 

Mobile  Co  53  ref  1928. -MAS  , 
53  Road  Feb  1932... FAA. 

53  Nov   1    1947 MAN  . 

43  CH  A  JaU  1926. -.JAJ  , 


Ask. 


To\ 

Net. 


4.70 
4.70 
4.60 
4.70 
4.70 
4.70 
4.70 
4.65 
4  65 
4,75 
4.75 
4.70 
4.75 


i 


k  Basts.    /Flat  price,     n  Nominal. 


Jan.,  11)23.] 


STATE    AND   MUNICIPAL    BONDS 


49 


Bonds. 


Monlifomiiry 
Oh  Jan    1    1051 


tlM  1021 


Bid. 


.JA.I 

.J.V.I 

fiH  KiiiKlltlK    H)l()    .  .  .    J.VJ 

6s  Nov   1  Hir.O    .    .    .M.VN 

4><H  VVator    1U28.  .    .AAO 

4Hh  Sell  WW.VHow'll  ,HJ 

MontKoin'v  (-()— 5h '35   A.VO 

SelmivSH  U)27()pt  11(10  M>1-N 

Sumter  Co  .•)«  MK-id   .    .F\A 

ARIZONA 
4  V<;s  rof  Apr'HS  op  "-'S.J.V.J  ir> 
Miirlcopii  ('oiiiity  S  1)  No  1 

6s  Murcli  ll);i;{ Mar 

«s  MIkIiwuv  MT-'filJA-Ilft 
Phooiilx— I  4;*  '50  op'aO.J.^;  J 
(Js  Jim  1  H)»0  ...  .  .JA-.I 
6s  Scliool  March  lOMU.  . 
6s  .Ian  1  196  (opt  1<J31.JX-.I 
5s  W  W   l'.)l!l   1«60...JA-.I 

Prascott— 5s  1918 J.VJ 

Tuasou— 6s  Water  19.60. J.tJ 

4  yiA  W  M  ar  1 0  •  :{.S   M.^-  S 1 0 

ARKANSAS 
Fort  Smlili— i)S  19Jti . . .  A.^O 
6s  W  VV  19231920   .M.VN 
8t  Francis  Lev  D  lis  '•17.J.'(;.I 

5  ''is  1916  lOtU J.V.I 

6i5s  1960-19ti9 Jit  J 

5s  1919  opt   1929 3&J 

CALIFORNIA 
6W3  IliKtiwav  '27  '37  J.<rJ  3 
4 t^sUnlv lU(lKJan6'J4  »i6JA- J 
4HS  lIlKllwav  193(1  4,S_J.tJ  3 
48Harl)  Imp  1986  op '60.  J.t  J 
48  Hlshw  July  3  '23  '(U.J. t  J 
Alameda— 4s  '23  to  '11  J.t  D 
4 'lis  Mnn  Imp'23  '4SA.<.(» 
Bakorsflold  53  1923  62-A.tO 

Berkley  .63  1942-1961 I.tJ 

53  School  1924  1955-.J.tJ 

Los  A ng— 4  4s  1923-61-J.tn 

43  VVann  1923  to  '45_M.tN  6 

SHis  Water'23to'41.A.tO  6 

4Hs  Sch  1923  to  '44.J.<.0 

53  Miinlc  1920-'61...F.tA 

5Hs  Harblmp'23-'61M&N 

Los  Angeles  City  S  D — 

5J^3  Nov  1923  34...M.tN 

5Hs  Nov  1935  CO...M.»tN 

Lo9  Ang  Co  4J^s'23-'49  F.VA 

Oakland— 5,43  •23-'43-F.tA 

4^3  Mun  Imp  '23-'43F.tA 

4V$sSch.tcJune23'51.J.tD 

Oakland  S  D  4s  '23-'44. . J.t  J 

Orange  Co  59  1923-46.  .M.<eS 

Pasaaena — 4s  Jan'24-'42  J.^-J 

4HsWatPl'f23-'36_A.tO 

Redlands— 53    1923  51J.tJ15 

Riverside  5s  1923-53.. .J.tD 

Riverside  Co  5s  '25-'54.  M.tN 

Sacramento  43  Jan'24-'45opt 

44sSew&Dr'27-'34.J&J 

Sacram'to  Co  4  43' 23-46 .  J.t  O 

SanDiego  5s  WW'23-'54A.tO 

53  Water  1934-53 F&A 

4  43  Wh&Har  •24-'52.J&J 

San  Francisco  5sg'  23-'55.  J&  J 

5s  Munic  1923-1960.. J&J 

4  4s  Water  1924-29. .  .J&J 

3>^sg  July  1  •23-'44..J&J 

SanJoaqiilnCo  59'23-'49.J&J 

San  Mateo  Co  59  •23-'42.J&:J 

Santa  Barbara — 5s  gold    Sch 

1924  to  1941 JanlO 

443  gold  Aug  1943.. F&A 
CANADA — See  page  49. 
COLORADO 
Boulder  5s  Sept  11926.M&S 
Canon  C'y  59'31  op  •21.M&N 
Colo  Spgs  4s  '29  op  '14.IVI&S 
49  Ref  Water  Marl  1941.. 
Delta  Co  5sref30  op'20  J&D 
Denver  53  Aug  15  '28.F&  A15 
Denver  (City  and  County) — 
4J^9  Water  Nov'48.M&N 
Garfield  County — 

59  refdg  May  1933  optl923 
Grand  Jet  53  '26  opt  '21. J&J 
La9  Animas  Co  443*31. J&J 
PuebloCo4  49ref'31op'2lJ&J 
Pueblo  Co  SD  No  20— 

41^9  1932 M&S 

CONNECTICUT 

♦3^9  April  1934 A&O 

*49  July  1936 J&J 

•53  July  1  1936 J&J 

Bridgeport — 53  1925-49. J&D 

443  Bridge  192,3-65.. J&J 

41^3  High  Sch  '24-' 63.  J&J 

♦4^9  Sewer  1923-46.  A&O 

3343lmprovt  1923-41. J&J 

*5s  Congtr'n  '24-'48.J&D 

Bristol  44s  Water  1939.  J&J 

*5s  July  1  1926-55... J&J 

Danbury  43  Water  1946. J&J 

3  49  Funding  Oct  •41.A&0 

E  Hartf  *443  ■27-'46..M&N 

East  Hartford  Fire  District 

*5Ks   1923-1926 M&.N 

'»5^9   1927-1951 M&N 

49  Water  June  1933_.J&D 
Hartford  3  4s  Edge  '55. J&J 
♦43  Water  June'30-'39J&D 
♦49  Water  1940-45  ..J&D 
4 4s  Munic  Bldg  '33.  M&N 
*4^sPermImp'23  '27J&D 
Hartford  School  District 
*449Arsenar23-'47.M&S 
*44s  Northeast  1969  J&D 
443  Northwest  1945. M&S 
♦449  2d  North  1944_.J&J 
3^3  South  Sept  1955. M&S 
44s  Southwest  1944. M&N 
*4  4s  Wash'fn'26-'47  J&J|6 
43  West  Middle  1937. F&a'. 
Merlden(C)4i^s  •23-'25.J&J  6 
Meriden  (T)  4s  '23-'35.M&N  6 
Middletown  (T)  343'24.J&J 
♦43  RR  Aid  Ref  1930.F&A 


6.40 
6.40 
6.40 
5.40 

4.46 
4.36 
4.35 


Aik. 


b  4.35 


4.  40 

4.  40 
4.  40 
4.  40 
4.  40 


to  5.25 
to  5.25 
to  5.25 
to  5.25 

to  4.30 
to  4.1 
to  4.16 


to  4.16 


to  4.35 
to  4.36 
to  4.36 
to  4.36 
to  4.35 


b  4.35 


4.35 
4.4b' 


6  4.40 


4.75 
4.75 


4.50 
4.50 
4.50 
4.50 


100 

98 

92 

87 
100 
101 

100  >i 

98 

100 

95 

95 

95 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.20 
4.10 


b  4.10 


4.25 
4.25 


6  3.90 


4.% 

4."l5 
4.15 


to  4.30 


to  4.30 


to  4.35 


to  4.35 


to  4.50 
to  4.50 


to  4.45 
to  4.46 
to  4.45 
to  4.40 


101 
100 

95 

90 
101 
102 

101 

1004 
100>^ 

98 

96 

96 


To  . 

Net.l 


1  00 

''     I 
4.7.'5 

4.7.') 

4.8U 

4.70 

4.75' 

6.10 

6.10 

4.46 


Bonds 


Bid. 


Niiw  nrltulii  (('.)  3U4','12.J.VJ 
4m  MiiiiIc  IMMk  hVih     J&J 


'ID 


4  'Xs  Schoiil  \\t 
4  'is  Schoal  1910  '62 
4  'aH  Water  AiiK  "41 
4 '-is  Sell  Auk  '23  '43 
■X'Ih  S(-1i  Auk  H)29 
,6s  Park  1924  1943  . 
New  llav(C)3i.iH'2,V'36A.VO 
4s, Sewerage  IU23  '29  A.tO; 
4sAi)r  2  1940, tax  ext  A&O 
4  'iS  I'avliiK  Mar  193()M&S 


F&A 
I  &  A 
I' &  A 
F&A  6  4.50 

F&A 

F&A 


■  ^ 


196 


.J&J 
.J&D 

.J&D 
.J&J 


4.45 
4.40 


to  4.25 
to  4.25 
to  4.25 
to  4.25 
to  4.25 
to  4.25 
to4.15 
to    4% 


to  4% 

to  4.15 
to  4.15 


to  3.80 


to  3.90 

to  V.25 
to  4.25 


3.65' 
3.65J 
3.65 
% 

% 
% 
% 

% 

% 

4.15 
4.15 


% 

% 

4.20 

4.20 

3.90 

3.90| 

4.20 

% 


4 
4.20 

4      I 
4.20, 
4.20 
% 
4.20 

^ 
% 

4.20 
4 


4'.is  1943 
•4 '.is  PavltiK  Auk '37  l''*A 
♦4  'is  M <-li  1 6' 27 ,':J6  M& S  1 6 
.6s  '3(1, '37, '39. '40, '41  A&O 
5s  July   1    1924   1961. J&J 

Now   Haven   (Town) —  | 

♦34s  AlrLUU'23  "29  J&J 

New  Lon  3i.;s  Wat  '26  J&J 
4s  \runlc  lildK  1933  .A&O 
4  4h  Park  Jiilv  1942    .JA J 

Norwalk  (C)  3'.jS  1929. J.VJ 
4s  Kef  .Sewer  •27-'2S  .J.VJ 
*4  4s  Improvt  '23  '39  J&J 

Norwulk  cr)  4)is  •42..J&I) 

Norwich  —3  '^s  1926. ..J&l) 
4s  Cas  &  Klec  1931  .A&O 
4'.rs  Wilier  Mar  '39  M&S 
4'<is  ReriindliiK  1938  A&O 

Putnam  (T)  4  i.(s'23-'4ftA&0 
4 '4s  Water  192.3-27  .F&A 
4 'is  Water  1928&'30F.VA 

Stamford  (C)  4s,  1942   M&N 

Stamford (T)  4  '<Js'24-'46.J&J 

*Stratfor<l   Os    1923  31  M&S 

Torringlon  ♦6 'is  '30  ■36J&J 
♦61.1H  Fund   193()-41..J&J 

Waterbiirv3 '  .^,^Sch'24-32J&J 
4s  Park  July  '23-'58..J&J 
4}<isClty  Hair24-'63.J&J 
*4!<is  Water  "49  '93..JAJ 

WInd.sor  Os   1923-26... 

West  Harlfd  I  '  ..s  1943 
DELAWARE 

39  Dec  1   1027  opt  '02. 

44s   Highway    1960... 

4  4•'^Jan  1  1901 ..J.VJ 

NewCastlcCo4  49'26-34J&  D 
4s  Ref  Dec  '23  to  '24. J&D 

54s    1924-1928 .J.VJ 

549    1936-1944 J&J 

Wilm'gton— 4  4s'28-'37AAO 

4  49Uldg-Con  '53-62  M&S 
4s  St  &  Sew  Apr  '25.  A&O 

05  (A  &  O)    1947-49. A&O 
DIST.    OF   COLUMBIA 

3  653  Fund  curr  1924.. F&A 
FLORIDA 

Dade  Co  5s  Oct  1947-54 

Duval  Co  5  4s'32  op'12M&N 
69  Armory  1944 .J&J 

Everglades  Drainage  Di9t — 

6s   1923-1935 M&N 

69  1933  to  1941 J&J 

Hamilton  Co  5s  Feb  7  '48 

Hernando  Co  59  1944.. J&J 

Jacksonv  5s  May  15'24.MiVN 
59  Improvt  Jan  1  '36.. J&J 
443  Feb  1937 F&A 

Jacksonv  SD  No  1  59  Apr'45 

Key  West  5s  1942 J&J 

Miami  5s  1923-1944 J&J 

63  School  1940 J&D 

Orange  County  5s  1944. J&J 

Pensacola  443  ref  1941. A&O 
6%  School  1923-51... J&J 

Polk  Co  5s  Road  '23-'40  J&J 

St  Petersburg  5 49, 1949. J&J 

Tampa  53  June'55  op'25.J&J 
5s  Mun  Imp  '62  op'32J&D 
FOREIGN   GOVTS 

Argentine  Republic — 

5-yr.  79  1927 F&A 

Internal  g  53  of  '09  s  f  M&S 

49  £  loan  of  1897 A&O 

7%  Treas  notes  '23. A&O 

Belgian  Government — 
749  ext  s.f.yly  to'45  J&D 
6%  notes  Ext'l  1925. J&J 
8%  Ext'l  sfbds '41.. F&A 

Bolivia   (Republic  of) — 
Ext'l  ref  83 '47  temp  M&N 

Brazil  8%  ext  1941... J&D 
7s  Cent  Ry  elec  1952  J&D 
Sf  743  (coff.sec.  '22)1952 

British — Cons24s  op'23.Q-J 
44s  War  Loan  '25-'45J&D 

5  4s  g  Feb  1  1937 F&A 

54sgconv  Augl929.F&A 

Chili  (Republic)89  1941. F&A 

Ext  8s  Oct  1  1926 A&O 

E.xt  3  f  7s  1942 M&N 

S  F  83  Nov  1  1946. .M&N 

Chinese  Government — 
Hukuang  Rys  5s  £.J&D15 
5s  of  1896  £  red  1933.  A&O 
43^3  of  '98  £  red  '44  M.feS 
4s  (of  1S95)    1931 J.VJ 

Colombia  (Republic  of) — 
64%  gold  notes  '27  A&O 

Cuban  .59  1944  op  1911.  M&S 
"Extl"  g  44s  '49  op. F&A 

"Extl"  g  5s  1949 F&A 

Treasury  Os  1929. J&D  30 

Czechoslovak  Republic — 
Ext  sf  8s  '22  due '51.  A&O 

Denmark  ext  g  8s  '45A&015 
Ext  6s  Jan  1  1942 J.VJ 

Dominican  Rep  5s  '58  F&.\ 
Cust  .\dm  s  f  543  '42M&S 

Dutch  E  Indies  63  '47.. J&J 
Ext  3  f  6s  1962  tr  rets  M&S 

France  (RepubUc  of) — 
5%  National  Loan  not  red 
before  Jan  1931.. Q-F  16 
6%  National  loan  of  1920 
7^9  External  1941.. J&D 
8%  ext  g  loan'45  M&S  15 

Haiti  (Republic  of) — 

6%  Ext'l  1952  Ser  .\.A&0 


b  4.16 
b  4.15 
6  4.16 
6  4.15 
b  4.16 

b  4.00 


b  4.00 

bV.Vo' 
b  4.60 
b  4.. 60 
b  4.60 


To 
A>k.     Ntl. 


to  4.40 


to  3.00 


Bends. 


4.20 

4. 20 

4.-20 

4.20 

4.20 

% 

4.20 

4.16 

4.20 

4.20 


4.20 


% 

4.20 

4.20 

4.20 

4.20 

4.-20 

% 
4.20 


b  4.60 
b  4.. 36 
b  4.36 
6  4.35 


to  3.90 

to  4  % 
to  4.. '10  % 
.to  4.26  % 
to  4.25  % 

4.26 
4.26 
4.26 
4.20 
to  4.40  % 
to  4. 10  % 
to  4   10  % 
to  4.10  % 
..  4.20 
..  4.20 


Bid. 


4.20 

to  3.90  % 
to  4.10  % 

4.20 


4.10 

4.15 

4.15 

4.40 

4.40 

4.40 

.  4.60 

.  4.30 

4.26 

.  4.30 

.  4.35 


98 


99 
106 


104 


100 


100  J^ 
80 
tf$63 
99?^ 

lOlM 

97^ 
lOOJi 

92 

98 

85 

96?i 
I  553^ 
I  9iH 
103  4 
113^ 
103 
1015^ 

103 

50  M 
I    93 
I    83 
10/74 


991^ 


101 
109 


4.75 
4.75 


1051^' 


5.10 
5.10 
4.50 
4.45 
i4.40 

5'.  10 
4.80 
4.80 


1003^ 

834 
$64 

lOOH 

101^ 

97J^ 
lOlJ^ 

92}^ 
983^ 
86 
98 


4.70 

4.90 

5 

4.85 

4.60 

4.60 


103  Ji 
113Ji 
10354 
101?i 
904 
104 

51^ 
95 

85 
79 


94  I  944 
!*53^[  964 
81*^1     82  4 


90? 


93 


S&W     873^    ... 


86  87 

108     !    109H 

97j|i     98 

944i---- 

86 


93  }< 
93 


H 


93H 
93  K 


r$55}^    $5634    - 


i$64 
94141 
973^1 


$66 
944 
98 


96!4l     9641  -- 


Hnwall,  Territory  of  — 

4  ^.^^H  Sept  16  11149  M&Slft 
4«\lav  1.6 '4(1  op  ':i(l  M&N 
4m  Auk  1947  opt  '37      F,V  A 

Itiillaii  (.i)V  (P';'4HerA'26F&A 
6%  lilt  l»2(V-ll»n  .  JAJ 
6%  Treiutiiry  iioI<m)  1026    . 

Jupaiie.Me  (lOVeniineiit  — 
4  I.,-)  £'26  opt '10      FAA16 

4  4H  £  1026  opt  1910  r-2d 

HerlivH) J.VJ    10 

4s  £'6t  opt  '10  J30.V  1)31 
4.S  £Jaii'.ll  optiirt'2l    J&J 

Newfound    (I '.is    '3(1    J&I)3i) 

Netherl'ds  Itil  (Is   1972   M&S 

Norway  H'/o  exi  1940  A&O 
(Is  Ex  I  ( )cl  I  6  '62 . .  A&  0 1 6 

ParU  Lyon.s-Mwlit.— See   HI 

Peru  (llepiilillc  of)  — 

i;xt  K  Sh  June  1032. J&I) 

Philippine  iNlaiids  — 

6  I  is  lini)  Sept  19.60  .Q-M 
4'^  July  1  &  16  1962  J&.l 
4s  K  I.  Pur  '.(I  opt  '14  (^  F 
4s  P  Wks.V  Imp  1936.0  .VI 
4s  Impl  l93(io|»t  '1(1.  F&A 

Porto  Kico  44s  '^3l-'34.J&.l 

44s  1937-1910 J&J 

4s  Jan    1    194 4- 1 960... J&.l 

4s  gold    1923   19(10    I&J 

4s  Road    1927  1930   ..J.VJ 

Queonslaiid  (State  rjf;  Aiistr;i 
Kxt  7s  Oct  1  19  11  .  A&O 
Ext  K  (5s  Feb  1 5  1 94 7  F&  A  1 5 

Rio  Grande  Du  Sol  (State) 
Brazil  ext  »  f  8s  Oct  1946   . 

Russian  04s  June  1H'19  J.VJ 
6  4%  Int  Loan  '20.  F.VA  14 
5'-l5%  Ext  Ln  Dec'21.J&D 

San  Paulo  (Brazil)  State  of— 
8%  external  loan  1930.  J.VJ 
79'46  (per  1 ,000  rnllrels)  . . 

Seine,  D(!p  of  (l''rance)  — 
Kxt  g  7s  1942 J&J 

Serbs  Croats  .V  Slov(KiiiK  of ) 
Ext  8s  1902 M&N 

Swedish  Os  19.39..    ..J&l)  16 

Switzerland— 54s  1929  F&A 

5  F  gold  89  1940 J&J 

Unlte<l  States  of  Mexico — 

5s  g  Ext  Ln  Ref  '45. Q  Jan 

4s  gold    1954 J&D 

Uruguay  83  ext  1946.. F&A 

FOREIGN   CITIES,    &.c. 

Bergen, Norway ,8s  '45  M.VN 
Berne  (City)  Switzerland — 

S  f  89  1945 .M&N 

Bordeaux  (City)  Os  '34.  M.VN 
Buenos  Aires,  .Argentine  Rep 

Guar  59  of  1909-1946  £  J&J 
Christiania  (Norway) 

Sink  fund  g  Ss  1945.  -A.VO 
Copenhagen  49  of  1901  .M&N 

543  Munic.  Ext.  '44.J&J 
Danish  Cons  .Municiapl  Loan 

8%  s  f  ext  '46  Ser  A.  F&A 

Series  B 

Havana — Ist  6s  1939... Q-J 

2d  63 Q-J 

Lyons  (City)  69  1934. M&N 
Ivlarseille3(City)6s  '34. M&N 
Montev'o(Cityisf7sl952J&D 
Ponce,  Porto  Rico — 

59   July    1924-1939. ..J&J 
Porto  Ale.gre  (City),  Brazil — 

S  f  8s.  1961 J&D 

.Prague  (Greater)  City — 

I     74s  loan  of  1923  1952 

Rio  de  Janeiro  83  '46.. A&O 

Ext  s  f  83  1947 A&O 

533f  loanof  1909-34. £J&D 
San  Juan  (City  of)  Porto  Ri 

53  Ref  &  Imp  1923-36-J&J 
Sao  Paulo  (City),  Brazil — 

6%  Ext  9f  1943 M&N 

Ext  9  f  89,  1952 M&N 

Soissons  (City),  France — 

Ext  g  63,  Nov  14 '36. M&N 
Tokyo  (City  of)  59  of  1912— 

Red  ann  s  f  beg'17-52M&S 
Zurich  (Switzerland) — 

S  f  g  8s  Oct  15  '45.  A&O  15 

CANADA— (.Veu>  York  Pri 
Dominion  of  Canada — 
54%  gold  notes  1929  F&A 
5s  r926 A&O 

59  1931 A&O 

5s  Mar  1  1937 M&S 

5s  Oct    1931 A&O 

59  May  1952 M&N 

549  Vict  LnNov'23M&N 
549  Vict  Ln  Nov  •24M&  N 

.59  Dec    1925 J&D 

549  Vict  Ln  Dec '27. J&D 
549  Vict  Ln  Nov'33M&N 
51-^s  Vict  Ln  Nov'34M&N 
0V2S  Vict  Ln  Dec  '37. J&D 
o'^s  Renew  Nov'27..M&N, 
53^s  Renew  Nov'32-M.VN 

.\lberta.  Prov  of  (is  '30  M&N 
5%  deb  Mav  1  1925. M&N 
44%  3  f  deb  1924. ..F&A 

Brit  Columbia  (Province  of) 
6s  June    30    1926..J&D30 

6s  jVpr  25  1926... 

6s  July  15  1926... J&J   15 

Calgarv   .6s   1933 ..J.VJ 

59  June  15  1935... J&D  15 
5s  July  1   1946 J&J 

Gait  44s  Apr  IS  '31  A&O  OS 
4L^s  ElPowJ'ne6'31  J.VD5 

Halifax  N  S  43  July  1945 

59  Jan    1951 J&J 

Hamilton-43  .Apr  1  '32  A&O 
4s  Elec  L  &  P  1941. .A&O 

Lachine  PQ  ,6s  1954  ...J&D 

MaisonneuveQ  o'-^s'SO  M&N 
5(^9  Mav  1  1936 M.VN 


b  4.70 

I,  4.70 

b  4.70 

03  U 

u/HlH 
/  40>4 


To 
Aik.     NH. 


83H 

02)i 
70 

814 
104 

,118 'i 

1114 

09 'i 

oam  il 

I   98 

103 
97 
01 
01 
01 
4.70 
4.70 
4.70 
4.70 
4.70 
11a— 
108  4 
102  >4 

92 


$116 

80  J4 

69  4 
1013^ 
103 
118J^ 

c    5134 

30 

lOdM 


to  4.16 
to  4.16 
lo  4   16 

•44  H 

03 
72 

106  4 
'.18  Ji 

II  I  ?< 
09  H 

it  pu((e 

•  08H 

106 
09 
04 
04 
04 
4.20 
4. 20 
4.20 
4.-20 
4.20 


yo2% 

9834 
«  lOlZ 
B  5H 
•   11 

9834 
$130 

70 

10634 
10334 
118>| 

52 
3034 
106 


I 


as 


r? 


lOSM 


UOJi 

n\% 

78 

78  >i 

{  74 

78 

10634 

108 

I  84 

89 

90Ji 

90K 

108 

108  ?4 

108 

109 

96 

102 

90 

100 

78J^ 

79 

78>i 

78Ji 

90^ 

98 

744 
96M 
96>4 


CO — 
b    4.60 


9734 
78 

7134 
112H 
cea.) 

10134 
995I 
985^ 
994 

98  3i 
9934 
994 

99  K 
98  34 

1004 

103 
99'^ 

1044 
994 
99}^ 


10934 


98H 

74  J^ 
97 
96  K 


4.50% 


99 

783i 

72M 


101  ?4' 
99'. 

98  Ji 
100 

99 

993-j 
100  >4 
100 

99  ' 
10134 
104 
100 '4 
106  3^. 
1003:5 
1003 


o 


5.40 
5.30 
10 


5.50 

5.50 

5.50 

.5.70 

5.70 

5.70 

5.60 

5.60 

15.30 

5.35 

5.26 

5.20 

5.40 

5.40 

15.40 


b  Basis,  c  On  basis  of  $5  to  the  £.   /Flat  price,    i  In  London,    n  Nominal,   r  Dollars  per  1.000  rutiles    flat,    s  Sale  price, 
u  Dollars  per  1.000  lire,  flat,     e  Dollars  per  1.000  franc9.     t«  DoUarsper  500  francs,     y  Per  £200        •  r,iv  free  in  C.)iiii.-ciiciji 


(  Ppt  6.000  guilders. 
I  Per  £500  bond. 
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STATE   AND   MUNICIPAL   BONDS 
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Bonds. 


To   I 
Bid.       Ask.   ^Net.i\ 


Bonds 


Bid. 


Manitoba,  Province  of —  | 

68  gold  Apr  1   1925. -A&O:    101         102     I... 
68  gold  Feb2  1930-.F&A2    lOlJi     102H    --- 

68  Oct  1  1923 A&O 5.10 

4S  gold    1930 M&N 5  25 

4s  Drainage  July  1  '29  J&J 6.65 

Montreal  53  Dec  1  '45.-J&D ...6.25 

68  8  f  Nov  1  1956. -.M&N,     96  98        ... 

43^8  May  1  1925 M&N '5.35 

AHa  May  1954 - -  5.20 

41^8  Jan  1944 J&JI- 5.20 

4s  May  1925 M&N; 5.35' 

4s  May  1927 M&N 5.35 

4s  May  1  1933  £ M&N  - 5.20 

48  May  1  1944 M&Nl 5.15 

3Hs  Rfg  May  1939. M&Nj 5.15 

New  Brunswick  3 Hs  '33  J&J |6.25 

4s  July  3  1930 J&J 6.25 

4s  1932  opt  1902 J&J 6  25, 

4Hs  Dec  1  1925 J&D 5.40 

6s  Dec  11925 J&D.   5.40 

North  Vancouver  5s '60_J&J  - ,6.40 

Nova  Scotia,  Prov,  53 '26J&J 5.35 

6s  Nov  15  1930.. -M&N  15 - 5.35 

Ontario  (Provof)  6s'23  A&O, 5 

63  Nov  15  1927..-M&N15 5.30 

6s  Sept  15  1943-.-M&S15 - -  5.25 

6s  Dec  1  1926 J&D, - jS.SO 

4^3  May  1925 M&N|- 5.25 

481941-- M&N:- 5.10 

48  March  1  1926 M&SL .5.2.5 

3Hs  1936 J&J I  5H 

Ottawa  City  58  •23-'45-.J&J 5.20 

6s  Munlc  Imp  '23-'50-J&J  - fi.3o 

4Hs  '25,  '34,  '35,  '44-J&J 5.25 

3143  Sew  Sep  26  •28-M&S '5.25 

Quebec,  Prov,  63,  '25--M&S 5.25 

5s  June  1  1926 J&D .! 5.25 

Quebec  City  3 J^s  g '30. J&J     lOlM    1023^    .-- 
3)^3  July  1  1933 J&J  I  5.40   5.20%    .-- 

Reglna  53  1929 J&J  ..- 5.75 

8tBoniface,Man,53  '31  J&J2; 5.85 

Saskatchewan  (Prov)  43  '23. -I 5.10 

Toronto  53  1923-1936- -J&J L.  5.25 

6s    1925-1929-.- J&J  6  5.45    5.30% 

6s   1930-1940 J&J  --- 5.35 

63   1940-1950. -J&J 5.3_^ 

4Hs  July  11925 J&Ji -    |5.30^ 

4Hs  Jan  1  1949 J&J '5.15; 

4Hs  Jan  1  1955 J&J - C-'S 

48£July  1  1948 J&J ---    5.15 

3^3  July  1  1944-'45--J&J 5.15 

Vancouver ,BC, 5 •^8'39  A&O 5.50 

4H3Nov30  1924. --M&N -..         5.50 

43  St  Imp  Sept  9'27  M&S9I ,5.50 

43StImpSept9'32M&S9' 5.50 

VlctorlaBCf4HsJan23'24J&Jj 5.70 

Wlimlpeg,  Man,  5s,  '44  A&Oi 

63  Dec  1930 J&D 

63  June  1  1926 J&DI 

48  Aug  1  1946 F&A15 

GEORGIA  I 

4Ji8  ref  1935-1945 J&J' 

to  July  1  1926 J&J 

83^8  Jan  1924-1935 J&J' 

Albany— 53  1945 J&D 

Athens— 41^8  June  30  1943- 

Atlanta — 

4HsJanl  1940 J&J 

41^8  Sewei  1924-'40-.J&J 
48  Water  May  31  '23 -J&J 
SHsJuly  1'31&'33_-J&J 

Augusta  43^3  May  1 '24 M&N 
43^8  Flood  Prot  '42-M&N 

4s  refunding  1934 J&J 

33^8  April  1930 A&O 

Clarke  Co  53  1923-'41.-J&J 

Columbus — 5s  1923-'44-J&J 
43^3  Refunding  1939. J&J 

Macon— 58  July  1923.-. Q-J 

4>is  Oct  1926--- Q-J 

43^3  WW1923-'36--. J&J  __ 
48Pav&Sew'23to'39J&J ' 4.40 

Pulaski  Co  5s  1932-'48-.J&J| I i4.75 

Rome  43^8  1926 J&J! 4.50 

aaMiinir.hlde''2.5-'39  A&O' ' '4.45 


East  St  Louis — 

4!49  ref  Sept  1  '23.. Sept 
Joliet— 53  1923-1925... M&S 
MoUne  4l4s  1923-'32_-.J&J  6  4.60 
Peoria  43^3  '23-'24..June  1  b  4.75 
Rock  Island  5s  1923 


06. 

06. 
0.. 


INDIANA  (see  footnote  0) 
Cass  County — 

o43  Bridge  1923-33M&N15  o. 
oEvansville — 4s  Ref  32. J&J  o. 

o4s  Ref  1942 J&J  0. 

oFloyd  Co  4s  1924-30.. J&J '06 
oFt  Wayne  SD  4s  1923.  A&O  0 
oFranklin  Co  4s  '23  '30.  J&D 
oHendricks  Co — 

4s  C  H  Jan  15'23-'32J&J15 
oHunt'ton  Co3  3^3'23-'24J&J 
Indianap — 4s  Mar  1  '24. J&J 
o53^sTrackElev'31-47  J&J 
4s  Park  Imp  Jan  1  '27.  J&J 
o43  Fire  Dept  J'ne  1'41J&J 
o4MsSch  Jnel5'40  J&D15 
03  3^3  Hospital  1936.. J&J 
o33^s  City  Hall  1939. J&J 
oindianap  S  D  4s  '23-'26J&J 
o4s  Bldg  Sept  1  1946.. J&J 

o33^s  July  1  1941 J&J 

o5s  Oct  20  1925-39  A&O  20 
Jeffersonville — 

o33/^3  Refund  1925.. M&N 
oKokomo  43  1926-1931.  M&S 
oLa  Porte  Co  53  '23  '28. J&D 
oLoganspt  33^s  '26  op'16J&J 
04343  Sch  H  '23-'37  J&D15 
Marion  Co — 4s  Ref  '27-J&D 

03  3^3  Bridge  1924 J&J 

031^3  Refund  1925. ..J&D 

Michigan  City — 

04  3^3  School  1923-24- J&J 
oRichmond— 4S1927.--M&S 
oSt  Jos  Co  3  3^3  '23-'24-A&0 

o33^s  1923-1926 F&A 

oSouth  Bend — 43  1925-.J&J 

053^3  1931- M&S 

053^3  1941 M&S 

South  Bend  School  District — 

o43  Apr  17  '23-'27_--F&A  ob. 
Terre  Haute — 4s  1927.. A&O  o. 

o4s  Sewer  1930 F&A  o- 

oTerre  H  SchC4s'23-'31M&S  ob. 
oVigoCo43^Decl6'22-27J&D  0. 


4.20 
4.25 
4.20 
4.50 
4.40 


INDIANTERRITORY  (See 
IOWA 

Boone  43^3  1923-31-. -M&N 
Burlington  41^3  '23-'33M&N 
Council  Bluffs — 

43^3  wat-wks  '23-'30  M&N 
Crawford  Co  53  ' 2.3-29 _ M&N 
Cushing  53  School  1939M&N 
Davenport  4s  1923-'29  M&N 
Davenport  S  D  434s  '25-J&J 
Des  Moines — 

53  Municip  1923-1957  J&J 

4343   1923-1931 M&N 

43^3  W  W  1932-42--J&D 

43  City  Hall  1923-26-J&J 

63GenObligl931  '40- J&J 

Des  M  Ind  S  D  43^8  '32-J&J 

Dubuque  Co  4  3^3  '23-'31J&J 

4.35  Fort  Dodge  53  Fund  '39A&0 

4.50  Ft  Madison  53  '24-'36..J&J 

!4. 40  Fremont  Co  53  '23-'35..J&J 

4.40  Greene  Co  53  1923-25.. A&O 

'4.40  Jackson  Co  53  1923-30-A&O 

4.55  .Marshalltown  Ind  S  D — 

5.50  I     5s  City  Hall  1925-39. M&N 

,4.50  O'Brien  Co  5s  1923-25.  F&A 

|4.50  Ottumwa  4  3^8  June  1936... 

4.40  Polk  Co  4Hs  '23-'32  A&O  15 

43  Court  H'se  '23-'24  A&O 

53  Funding  1923-35.. J&J 

Sioux  City — 

6sParkAugl5'35-45F&A15 
6s  Ref  Aug  15  1940  F&A15 


Ask. 


to  4.45 
to4.25 


Oklah 


To 
Net. 


b  4.60 


b  4.50 
6  4.50 
6  4.50 


oma) 


4.60 

4.50 
% 
% 
4.60 


4.30 
4.20: 
4.20 
4.30 
4.40 
4.30 

4.30 
4.40: 
4.25 
4.25 
4.25' 
4.251 
4.251 
4.25 
4.25' 
4.25 
4  25 
4.25 
4.25 

4.40 

4.30 

4.30 

4.40 

4.30 

434 

4K 

4M 

4.40 
4.30' 
4.30 
4.30 
4.30, 
4.25 
4.25 

4.30 
4.30 
4.30 
4.30 
4.30 


4.40 
4.40 


Bonds. 


Bid. 


to  4.40  % 
4.35 
4.50 
4.35 
4.30 


b  4.504.40% 


4.40 


Savannah — 4  3^3  ref  '43. J&J 

43^3  Drainage  1944. .F&AI 

4  Hs  refunding  1959..  F&A  I 

Spalding  Co— 53  '23-'30  J&D! 

Swalnsboro  63  '25-'50..A&Ot 

Valdosta  53  1923  '42 Jan' 

Ware  Co  53  Sch  '25-'31 . .  J&J  I 

53  Road  1932-1949... J&J 

Watklns  S  D  63  '31-'50  M&Nl 

Woodbury  6s  '27-'49...J&D| 

IDAHO  I 

83^8  Impt  1941 A&O 

8s  Highway  1941 J&J 

4Ji8  Cap  Bldg  '30-'39..J&J 
43^8  May  1  '32  op  '21.. .J&J 
43^8  Highway  '35  op  '25  J&J 
43^8  Highw  '37  op  '^27. -J&J 
48  Jan  1  1934  op  1924.. .J&J 
Blaine  Co  63  Feb  '23-' 31  J&J 
BolseC'ySD53'25op'15  M&N 

68  July  1  1940 J&J 

Shoshone  Co  53 '23  to '24J&  J  fa    5.25 

ILLINOIS  I 

4a  Highway  1929-1940- May 
Chicago  43  1924  tol927- J&J 

43  1928  to  1935- J&J 

48  Jan  1930  &  1931---J&J 

48  Jan  1937-1939 J&J 

4s  Jan  1925-1941 J&J 

80  Park  43  '23  to  '24-J&D 
Lincoln  Park  4s  1923. J&J 
No  W  Pk  43^3  '23-'27  J&J 
No  W  Pk  43^9  '23-'28  J&J 
W  Chic  Pk  43  '23-'27.J&J 
W  Chic  Pk  43  '23-'27.J&J 
Chicago  Sanitary  District — 
43^8  July  1  1923-'26..J&J 

48Decl  1923 J&D 

4a  Sept  1923-1931. ..M&S 

48    1923-1942 .J&J 

Cook  Co — 49  1923-'25.M&S 

4V^8    1925-1940 A&O 

4a  Ser  K  1923-1931. -J&D 
48SerM  192.3-1933. .J&D 
48  Forest  Pres  '23  '34  A&O 


4  35  Sioux  City  S  D  5s  1941. J&J 
Waterloo — 

4349  W  W  Jan  15  '30. J&J 
Woodbury  Co  53  '25-'32.  J&J 


.4.35 
.14  35 
.4.65 

.1  5 
.'4.65 
:A  65 
.'4.65 


5% 


KANSAS 

Atchison  Co — 

4s  Refund '29  op '14. .J&J 
6.15  jEmporia — 

5.15       4143  Dec '29  op '19.. F&A 
!  EmporiaSD434s'32op'22  J&J 
4.35  ;Ft  Scott  4  3.^3'35  op*  10.  M&S 
4  30  .Galena- 

4.251  53  WW  1923-1943. ..J&D 
4.60  Hutchinson — 53  1931. .A&O 
4.50  1  43^3  Pub  Bldg'61op'31J&J 
4.35  Kansas  City — 
4.25  5s  Feb  1  1923-1925. .F&A 
4.95       4^3  Sch  Bldg  1929.. J&J 

5  4343  Wat  Plant  Pur'39J& J 

5.10       4  34sRefgFeb  1 '29..F&A 

...  4343lmp  July  18'49.. J&J 
1  Morris  Co  4Jis  1923. ..J&J 
4.25  Sedgwick  County — 
4.25  53  Fund  1925  op  1915  J&J 
4.25]  43^9B'geOct'27op'17J&J 
4.25  Shawnee  Co— 48  1924. M&N 
4.25  Topeka— 
4.25  59  Top  Wat  Sept '2 6.. J&J 
,4.25'  434s  Elec  Light  1929. J&J 
|4.25  49  Water  April  1  '24.  A&O 
4.25  Topeka  SD  43  Jan  1925.  J&J 
4.25  Wichita— 

4.25       .53  1929  opt  1919 J&J 

4.25       4143   1923 A&O 

Wichita  School  District — 

4.25       43.4s  July  1  1923 J&J 

4.25  Wyandotte  County — 
4.25  43^3  Bridge  '32  to  '41  F&A 
4.25  KENTUCKY 
4.25  Tox-erempl;  an  amendmen 
4.25  (ton  of  Kentucky  passed  at  the 
4.25  ■prociile.s  that  all  bonds  of  muni 
4.25  now  issued  or  hereafter  to  be  iss 
4.25  3iempt.     


4.40 
4.40 
4.40 
4.40 
4.40 
4  35 
4  35 
4.35 
to  4.40  % 
I  to  4.40  % 
to  4.40  % 

4.40 


4.60 
4  50 
4  60 
4.50 
4.50 
I 
4.50 
4.50 
4.40 

4.60 
4.60 


6  4.50.4.40% 


4.504.40% 
4.50  4.40% 


t  to  Ih 
Not.lQ 
cipal  c 
■ued    ah 


e  Const 
15  elec 
orporat 
all   be 


Bell  Countv — 

6s  Ct  H  Dec  16  '38.J&D15 

Covington — 

6s  WW  Janl5'23-36.J&J15 
6s  WW  Janl5'23-31.J&J15 
6s  WW  Janl5'32-61.J&J15 
45^3  Funding  1924-48  F&Al 
43^3  W  W  1923-1951.J&J 

43  Water  1927 J&J 

4s  Fundg  1952  op  '42. F&A 

Fayette  County — 

4343  g  Fund  1924 J&J 

Frankfort  4  343'27opt'17..T&J 

Franklin  Co  5s  "23  to  '24.J&J 

Harlan  County — 

53  Rd  &  Bldg  '23  '46- M&S 

Lexington  43  1945 F&A 

Lexington  S  D  53  1938.. J&D 

Louisville — 

5s  School  1962 A&O 

43^3  Hospital  1951-.M&S 
4  3^3  School  Impt  '54.  A&O 
43  Munic  Imp  1923. ..J&J 
43     do     Dec  1  '28...Q-M 

4s  Park   1930 J&J 

49  Refg  July  1  1937.  .J&J 

43  Sewer  1947 F&A 

43  Louisv  W  Co  1946. J&J 
43  Louisv  W  Co  1950. F&A 
3  3^3  gold  Refg  1940.  M&N 

3  3^s  Refunding  1943. J&J 
33  Sewer  &  Park  1941.  J&J 

McCracken  County — 

5s  Ref  1933  opt  19 13. M&S 
5s  Ref  1933  opt  1923.  M&S 

Owensboro — 43  '31  op'llJ&J 
4s  Street  1930  op  1915.J&J 

LOUISIANA 

5s  Port  Comm'n  '23-'54A&0 
5s  Port  Comm'n  '24-'59.J&J 
5s  Port  Comm'n  '23-'55J&D 

43^3  Ref  1923-1964 F&A 

4  3^8  Port  Comm' 25-' 57  M&S 
Alexandria  53  1924-'52-F&A 
Atchafalaya  Levee  Dist — 

53  Ref  1949  op  1939-M&S 
Bossier  District  Levee — 

5s   1954 A&O 

Caddo  District  Levee — 

53  1951  opt  1941 J&J 

Fifth  District  Levee — 

53  1950  opt  1940 J&J 

5s  1952  opt  1942 J&J 

53  Oct  15  1962  op  '52  A&O 

53  Oct  15  1963 A&015 

53  1957-1967 A&015 

53  1959-1969 F&A15 

Lafourche  Basin  Levee — 

5s  Jan  1954  opt  1944-.J&J 
Lake  Borgne  Dist  Levee — 

53  Dec  1952  opt  1942-J&D 
New  Orleans — 

5s  Premium J&J 

5s  Premium  (drnum).J&J 
5s  1923-1929 A&O 

4  3^3  Paving  1924-33.. J&J 
43  Floating  debt  '48-A&0 
43  Constitutional  '42.J&J 
4s  Public  Impt  1950  opt 

1942  (old  issue) J&J 

4s  Pub  Imp  '42  op  '28.  J&J 

Orleans  District — 

53  July  1959  opt  1929. J&J 

Plaquemine  Parish  E  Bank — 
5s  Oct  1952  opt  1942. A&O 

Pontchartrain  District — 

D  6s  1944.. M&N 

53  July  1968 J&J 

Red  River  A  &  B  B  Dist— 

5s  1950  Series  B A&O 

53  Mar  1953  opt  '43. .M&S 
53  1965  Series  D F&A 

Shreveport — 

53  1929-1931 F&A 

53  1932-1936 F&A 

5s  1937-1961 F&A 

4MsWW&Sew'23-'54.J&J 

Tensas  Basin  Levee  District 
5s  Jan  1957.. J&J 


T* 
A»k.    N*t. 


4.00 

4.60 
.4.60 
.4.60 
.4.60 
4.60 
4.60 
4.60 

I 

4.60 
4.60 
|4.60 


b  4.76    to  4.60% 

4.45 
4.45 


11234  .. 
100i4... 

102     I.. 
9854 
97?^, 
92      .. 
98       .. 


99H   ... 

98     I  ... 


103 

100 

103 

99 
99 
99 
99 
99 
993^ 

104 

103 

/365 

/380 

100 


90 
96H 

9434 
94>4 

104 


1123 
1023 

10234 
10234 
10234 


100 


4.40 

4.50 
4.40 
4.40, 

4.50 
4.40 
4.40 
4.40 
4.40 
4.75 

4.50 
4.50 
4.50 

4.50 
4.40 
4.50 
4.50 

1  50 
1.50 

1  75 

4  40 

ifu- 

( ton 
ions 
tax- 


MAINE 

534s  Bonus  Fund'23-'36.J&D,b 
59  H'way  &  Bge'23-'54.  A&0,b 
49  Sept  1  1923-1953-..M&Sb 
49  Highway  1923-1936.  M&S  b 
4s  Aprir28-'31  tax-ex. .A&O 
49  State  Pier  1933-42. ..M&S 
Auburn— 3  H3  1925 J&J 

43  1935  &  '40  tax-ex'pt  J&J 
Bangor — 43RefWater'35  J&J 

4s  Fund  '23-'30  tax-ex.  J&J 
Bath  4s  Ref  1941  tax-ex.J&D 
Biddeford  43  1923-35  ..M&N 
Gardiner  Wat  Dist  43'34.J&J 
Kennebec  Water  District — 

334sgoldl925 M&N 

Kittery  Water  District — 

53  Jan  1924  to  1938. ..J&J 
Lewiston  43  g  Oct  1927. A&O 
Portland — 

43  Aug  1  1929  tax-ex-F&A 

43  C  H'2(>-'45  tax-ex- A&O 

4s  High  Sch  1936  tax-exem 
Portland  Bridge  District — 

334s  July  '23  to  '39-. M&S 
Portland  Water  District— 

4s  Funding  1928 J&D 

Saco  4s  April  1939 A&O 

Washington  Co  49  1928-J&J 
Waterville — 49  g  July  1  1927 

aj^sSept  1935 M&S 


MARYLAND 

4343  Aug  15  1923-33-F&A15 

43  1926  to  1928 

4s  1928  opt  1923 -J&J 

4s  Jan  1  1929 J&.) 

3s  1923-1929 F&A 

43  Roads  192.3-1930 F&A 

4!49  Roads  1923  to  1928.- 


4.15 
4.15 
4.10 
4.10 
4.10 


.4.45 
.4.45 
-4.45 
-4.45 
.4.45 
.4.45 

-4.60 
-4.60 
.4.60 
-4.60 


4.70 
4.70 
4.70 
4.35 
4.70 
4.90 


400 
103 


4.50 


97 

9434 

94  Ji 

10534 
90 
120 


4.60 
4  60 
4  60 
4.60 


to  4.05 
to  4.05 
to  4% 
to  4% 
to  4% 


9734 
9634 
9634 
98  34 

95  H 
9734 
95 

96  Ji 

10234 
97 

98 
9734 

97  M 


4.10 


97 

94 

90M 

97 

90 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 


4.25 


b  Basis.    /  Flat  price,     n  Nominal,     o  Tax  exempt:  under  a  law  approved  March  9  1903  and  which  went  Into  effect  April  23  1903.  bonds  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax  exempt,  and  these  sell  on  a  better  bagls.     1  Sale  price. 


H 


Jan.,  1923.] 


STATE    AND    MUNICIPAL    BONDS 


51 


Ntt.i 


TTTi 
Atk.    Ar<(J 


Bond*. 


Bid. 


AmiaiM)lls  4 H»  W  W  •42AAO 

BnJtlinoro — 

5s  H»2;»  1046 M.VS 

68  102;»  11)(U ...AAO 

4Hh  Miir  1  1023-65   .M.<(S, 

4W«  Miir   I    1065 M.VSl 

49  VVator  10'20 MAN 

4H  AllK  1  1051 I'A  A 

48  \iuwx    1054 J.VI) 

48  I'lirlta    1085 .M.ItN 

4a  Mar   1    lOtU M.1S 

48  Auk  1  19(11 I'lliA 

3W8  July   1   1030 J.<:J 

3K8  Inii)  1040 JScJ 

3H8  Miir  1046 M\S 

3J^K  Rofuii.lluL'  1052  .J.^.l 
SWsSow'aK'o  liiij) 'SOA.VO 
3W8  Jan  1  1027    ..,      J.VJ 

CumlwrlM  4'ii  WW  '41  A\0 
4»Walor  1023 I'AA 

IlHicorHtowii — 

68  walor  1 038- 1 087 .  _  A  A-  O 


is  B  July  1  1035 
is  105()  reg  (lax  ex)..Ji'(:J 
la  1037  rep  (tax  ex).. Jit  J 
Water  104'2 


MASSACHUSETTS 

48  1023  52  (lax  exempt).  Var 
3H8Ki>l»l  Nov  1023. ..MAN 

3H8BJiiiy  1  i«;J5_ J\J 

3yi  Water  ld4'2 JAJ 

3H9KJiily   1944 MAS 

33  April  I  1029 AAO 

33  K  May  1020 MAN 

38  Met  t^oworage  1936.  .MAS 

39  K  July  1  1039 JAJ 

38  K  Water  Jail  1  1041.. JAJ 
Attleborough— 43  1024.. JAJ 

33^3  March  1935 MAS 

Beverley  48  1023- 1036.. A AO 
Boston — 

4J<8Tun  1900  tax  ex.  AAO 

43  July  1031) JAJ 

49  Apr'23  '37  (tax-ex)  AAO 
4s  1923-1039  (tax-ex) .JAJ 
49  Tunnel  A  Sub  '48.JAD 
4s  Sub  1957tax-ex...AAO 
49  Sub  1958  tax-ex. ..JAJ 
49  TubASub'59tax-exJAJ 

SKsJune  1  1923 JAD 

SKsJune  1  1924 JAU 


l3  June  1  1932. 
Ss  June  1  1934.. 


.JAD 
-JAD 

3HsJuly  1  1935 JAJ 

SHsJune  1  1943 JAD 

3^3  June  1  1944 JAD 

3K9  July  1  1945 lAJ 

Brockton  49  May  1927. MAN 

3>^9  Water  1932 MAN 

Brookline  43  1923 JAJ 

Cambridge — 

3H9  Water  May  '25.  MAN 

33  Bridge  1941 FA  A 

Chealea— 43  Park  1936. AAO 

4s  Oct  1925  (reB)...AAO 
Everett — 4s  Sew  1929.. MAS 
Fall  River— 

43  June  1  1927  (reg)..JAD 

3  H3  Water  Feb  1930.  FA  A 
Fltchburg— 49   '23  reg)MAN 

3H3  Water  1926 JAJ 

Gardner — 

49  Water  1923-1934.  MAN 
Gloucester — 

3'^s  Water '23  to '31-AAO 
Hampden  Co. — 

5,43  Bridge   1924 JAJ 

Haverhill— 4s    1927 JAD 

Holyoke — 4s  gold  1927..  JAJ 

3H9  Dec  1923-1932. .JAD 

Lawrence  43  1924 JAJ 

Leominster  4s  g  1925.. AAO 
Lynn — 43  July  1927 JAJ 

4s  July  1  1925  (reg)..JAJ 

3Ks  April  1  1932 AAO 

Mal(leQ — 4s   1924 MAN 

3^3  Water  July  1  '24_JAJ 
Marlborough  4s  July  '26JAJ 
Medford  4s  Feb  1930.  .FAA 

53  Apr  1  1923-28  tax  expt. 
Melrose  4s  June  1924.. JAD 

Methuen  4s  1925 FAA 

Middlesex  County — 

43  1923  to  1924 JAD 

Milton  3^9  1923  to  '32  FAA 
New  Bedford  4s  1926.. AAO 

4s  Sewer  1923-41  (tax- 
exempt) MAN 

3J^s  1923.. FAA 

Newburyport — 

3Hs  Water  '23  to  '34. JAD 
Newton  4s  1935 FAA 

3^3  Water  Dec  1926. JAD 
Northampton — 

3Hsg  1923  to'1926.-. JAJ 
Pittsfield- 

43^3  1925-30  (tax  exempt) 
Quincy  33^3  '23  to  '39. .AAO 

Tax  exempt 

Salem  43  Jan  1  '32-'54  tax-ex 
Springfield  Sj^s  1935. ..JAJ 

33  Sewer  1930 .JAD 

Taunton — 4s  1927 JAD 

3}^9  Sewer  Dec  1  'SO.JAD 
Wakefield  43  •23-'33..AAO 
Watertown — 4s'23-'34..JAJ 

3Hs  1924  to  1929 JAJ 

Winchester  4s  1923-24..JAD 

MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 

SJisJuly  15  1941 JAJ15 

«^S  Oct  15  1941 AA015 

6^9  Highway  1941 JAD 

6s  Highway  1940 JA  D 

4>isHighway  Imp  1937  AAO 
49  Highway  Imp  1942.  .AAO 
Ann  Arbor  School  District — 

4s  Sept  1935 AAO 


102 
104 

OH 

OS 

0,H 

0,H 

08 

OH 

95 

03 

03 

84 

H2*-» 

89 


Atk. 


l()ii»i 
99 
01 
02H 
05 

02;'i 

92 

03 

93 

SO 

87 

86 

09 

02 -a 

97  ?i' 

105 

97 

09 

99 

97 
100 
100 
100 

99 

98  y^ 

93]^ 
93 

9034 

90 

90 

98 

9334 

99M 

97 

8434 
97 

98 

97i>^ 

98 

94  34 

99 

963-^ 

98 

9634 

lOlM 
98 
98 

96  3€ 
99 
98 
98 
98 
9334 
99 

9834 
98 

97  3i 
1013.2 

99 
98 

99 

9614 

98 

993-.J 
99 

95 
97 

963^ 


97' 


>i 


100 


yox2 

9934 

9234 

9134 

98 

94  J^ 

97  J^ 

97M 

96>^ 

99 


Bondt 


Bid. 


e  o) 


10  4.26  %     I 

4.40 

|to4.70  '/„ 

to  4.40  % 

i |4.26 

to  4.80  '7a 

tu4.40  % 


4.30  Battle  Crwk—  | 

ll      4H(:Uy  Hall  1027-30. FAAb4. 30 

4.30  Bay  (;ily  4s  1034 lAJ 

4.20       5Us  VV  W  1021   lO.M  MAS6   6'7o 
Bay  City  Union  S  1)   -  I 

»IVh  1026,  1031,  1036     JAJb  4.60 

Bay  (^o— ()4s  Doc  1B'23.JAD 

BaH.ieinor  6  ^s  1023  40  I'AAft  4.00 
Calhoun  Co  4>*i8'23-'26AAO,b  4.60 
Detroit  — 

i>  (Is  I'nbSorv  1921  20.JAJ  fc  4.36 
«  Os  I'ubSnrv  1930  61    JAJ  b  4.30 

<>  5  lis  Nov  1  1915    .    MAN] 

o  5<'jHl'nl>  mil '21  '20  JAJb  4.3S 
o  5!.isrnl.mil'30  '61  JAJ 
o  6'..jsl'iibUtll'26  •48AAI) 
6s  Pub  Iinpl  1021  20  .JAJ 
5s  Pub  Inipt  1930  51  JAJ  64.30 
o  5s  Jan  15  1036  12.  JAJ  16 
o  4  Us  Pub  Ml)  1918  JAJ  16 
0  4  3-Tjrt  '32,  '3.'')  '12.. JAJ  16 
4.30  43is  1912  1952..  .  .JAD 
o  4s  Aug  15  '23-'28.FA  A15 

0  4s  School  1010 MAN 

3^8  Park  1030 MAS 

(>i;scanal)a4'..js  1023  30  JAJb   4^^     to,4.40 
ol'llnt  4^8  1023  39 KAA 


o58  (Mar  15  A  Apr  n'31  50 


50 
.")0 
50 
30 


oGenaseeCo  6s  1923  31  MAN 
Grand  Rapids — 

4  ).<j9  Flood  Protec  '33. MAS 

48  Water  Nov  15'29.MAN 
Highland  Park  58  1928.. JAJ 

oA^jH  Sopt  15  1934.. MAS 

Holland  43  ref  1923 Fob 

Kalamazoo — 0  4  348  Sewer  A 

Impt  1923-1025 JAJ 

Kalamazoo  S  D  No  1 — 
0  53  School '23-'30.MAS15 

Lansing — 5s  1023 JAD 

o53lmpJulyl5'23-32JAJ  15 
o53  Sewer  1023-'26,.JAD 
o53jan3  1923  1032.. JAJ3 
o4J<sJan3  1930-38..  JAJ3 

434s  1937-46 JAD 

Marquette  3)49  1926... JAJ 

Muskegon— 5s  1923-25.. JAJ 

4343  W-W  1924-44. ..JAJ 

49  May  1  1934 MAN 

Muskegon  S  D — 59  1942.July 
Muskegon  Co  4)49  1932.  JAJ 
Pontiac— 434s  '31-'47_.MAS 

5^As  Sewer  1924-1942 
69  Wat  Imp  1923-'28.JAD 
6s  Wat  Imp  1929-'35.JAD 
63  Wat  Imp  1936-'50.  JAD 

Port  Huron  43  1932 JAJ 

Saginaw  4  !4s  Wat  '25. .  MAN 

Sault  Ste  Made  4s  1932. JAJ 

Wyandotte  4K.9  1934..  J  AD 
MINNESOTA 

53  ctfs  of  indebt  1923. . .  FAA 

AitkenCo4  3.^sDec'23  24Aug 

Beltrami  Co  4  34s  '23-'24JAD 
534s  Ditch  1923-34. .JAD 
63  Road  1930. 

Brainerd  5s  Nov  1923-1929 

Duluth— 5s  g  WatALt'26JAJ 

434sg  July  1  1926 JAJ 

4s  g  Water  A  Lt  "28. .AAO 
4s  Water  A  Lt  1936..A&0 

Duluth  Ind  School  Dist — 
5343  1936, 1938, 1940. AAO 

5s  May  1  1923 MAN 

434s  Feb  1  "40  op  '30-  FAA 
4s  1934  opt  1924 AAO 

Hennepin  County — 

63  Bridge  1926-40... MAN 
5349  Bridge  1926-40.  MAN 
4343  Couty  Hou3e'24.AAO 
4349Hospitar27-'41.MANi 

KoochichingCo59'24-'33. JAJ  6634  % 
534s  Ditch  1924-1935-JAJ|66>i% 

Minneapolis —  | 

5s  1923-1928 JAD6  4.60 

5s  1929-1932 JA  0,6  4.40 

5s  1935, '36, '40, '43, '45, 

'46'47.'48,'49,'50-.JAD'b  4.30 
59StImpMay2'36-41MAN2b  4.30 

AHa  1923-1925. JADjb  4.60 

A%s  1926-1935 |6  4.40 

434s  Mar  1923-1937. MAS|6  4.40 

43^3School  1941 6  4.40 

4s  School  Jan  1927... JAJ 6  4.50 

4s  May  1  1927 MANb  4.50 

49  School  Jan  1  1935.. JAJ  6  4.30 
4s  Improvement  1942  JAD|6  4.30 

4s  1944 AAO!6  4.30 

33^3  School  Jan  1  '29.JAJ6  4.35 
3349  Water  AVks  1932.  JAJ  6  4.3 

St  Louis  Co  5s  1923-29.. JAJ 
5s  Road  1931 JAJ 

St  Paul — 

6s  School  July  1  1951. JAJ 

5s  Refg  July  2  •23-'31.JAJ  6  4.50 

5s  School  July  1  1951. JAJ  6  4.50 

434s  July  1935 JAJ  6  4.40 

4349  Park  June  1  '43. JAD  6  4.40 
4349  Sewer  July  1  '43. JAJ  6  4.40 
4349  Water  Aug  1 '43. FAA6  4.40 
4343Ref  July2'23-'31JAJ6  4.40 

4>is  Nov  1  1931 lb  4.50 

4s  Ref  Mar  1  1939...MAS,b  4.30 
43  Sew'age  July  1  '39. JAJ  6  4.30 
4s  March  1   1940 MASb  4.30 

S'thSt  Paul  5V^sref '33.JAJ 

MISSISSIPPI 

534s  Impt  1923-1930.. -MAS 

5>-isImpt  1931-1946. ..MAS 

5343  April  1929-1934. ..AAO 

434s  1923-1934 JAJ 

i43^3July  1  1923-1935. -JAJ 

4.20  4343  July  1  1936 JAJ 

4.15  3343  Refund  Jan  1  1927-JAJ- 

4.15  334s  State  1934  op  '14--JAJ 

4.10  Greenville  OS  1927 MAS 

4     I  Jackson  534s  July  1  '33-JAJ  - 
4     1'     5s  Water  Aug  1  1928.  FA  A 

I      5s  Water    1930 FAA 

4.30  1     5s  June  1  1932 JAD 

Jones  Co  5s  1923-'42.-MAN 


4    25% 
to  4. '26 

4'25% 


to   4H 


b  4.40   to  4.36 


6  4.30 
6  4.30 

to    iH 
to    4}^ 

to  4.30 
to  4.3.') 
to  4  30 
to  4.20 


64H%;4.30% 
64H%,to4.30 
64>i%14.20% 


6  4.60 
b  4.60 
6  4.60 
6  4.60 


% 
4.30 


4.36 
4.36 
4.30 

/o 

4.25 

4.-20 

4.20 

4.16 

4.20 

4.20 

4.25 

% 

4.26 
4.25 
% 

4.25 
4.30 
4..')0 
4.40 
4>i 

% 


4.50 

% 
% 
% 

<  / 

/O 

1.20 
4.50 


4.30 

4.30 

4.40 

4.. 50 

4.50 

4.50 

40 

40 

35 

50 

35 


4.50 
4.60 
5.50 
5.50 
5.25 
4.50 
4.25 
4.25 
4.25 
4.25 

4.25 
4.50 

4.25 
4.40 


b  4.50 


to  4.20  % 
to  4.20  % 
to  4.30  % 
to  4.20  % 

to  6% 

to  6% 

to  4.25  % 
to  4.20  % 

to  4.20  % 
to  4.20  % 
to  4.2.3  % 
to  4.20  % 
to  4.20  % 
to  4.20  % 
to  4.25  % 
to  4.25  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.1.5  % 
to  4.15  % 

,4.35 
- 14.35 


4.25%l  -- 
to  4.25  % 


% 
% 


to  4.25 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20     _ 
to  4.20  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 

4.55 


.    4.40 

--  4.40 

-    -     4.40 

4.35 

4.30 

'4.30' 

:4.30 

. |4.30 

:4.S0 

i*-!^ 

14.75 

4.75 

[4.75 

I  5     I 


Bonds 


Mi^rldlart — fm  May  '24. May 

68  Dm-  I   1030 JAD 

4Uit  Hell  lloUM]  1041    JAJ 

MISNls'llppI    l.iwtM)  DInI    ~ 

tf\  .May  2  1911 MAN 

6^  July  1   lO.ia lAJ 

HiiH  .S.ipi   1034 MAS 

Vlcksburx  — 

6»Hl  liiipt  1023  '32      FAA 
4)^is.SrwiT  l)t>r  I  '28   \Uf. 

Ya/.oo-.MI.HH  Di-lta  I,«iv<mi  Dlti 
6s   1017  option   1017      J.VJ 

6s  1021   \\\U\ MAN 

4  lis  July  1910 lAJ 

48  1052o|)llon  1022...  JAJ 


BU.      A»k.   \MM. 


MISSOURI 

68  March  1030  1936 

3  ".is  Cap  Ml. Ig '24  '26  op  JAJ 

Kansas  City  — 

5s  W  W  10.30 JAJ 

43.^8  Sept  1  1030 MAS 

4)4s  Mar  1   1033 MAS 

48  July  1   1024 JAJ 

4s  Market  House  '24.  JAJ 

48  Water  1024 JAJ 

4s  July  1  1024 JAJ 

48  Sept  1   1930..    .      MAS 

Kansas  City  School  Dist  — 

6s  July    1041 lAJ 

4^8  July  1  1033 JAJ 

4)4s  July  1   1037 lAJ 

4s  July  1  1027 JAJ 

4s  Bldg  1932 lAJ 

3349  July  1925 JAJ 

Little  River  Drainage  Dist  — 
6)49  Oct  1023  1933.. AAO 

St  Joseph  49  1923 FAA 

43  1924 MAS 

48  1926 MAN 

St  Joseph  School  District — 

4!4s  1925,  1930  A  1035... 
St  Louis— 

4  34s  Odge-Compl  '35  AAO 

49  Insane  Asy'm  '28.  AAO  - 
4s  Public  Impt  1928.. JAJ  >> 
49  Public  Bldg  1929.. AAO  6 
4s  W  W  Renew  '31.. MAN  6 

43  School  1937 lAJ  6 

4s  School  1938 JAJ  6 

3.65s  Ren  June  25  "27  JAD  6 
3343  April  1  1925 AAO  6 

Springfield  5s  '32  op  '17  JAD  - 


4.76 
4.70 
4.06 

A. 2ft 
ft. 25 
ft.2& 

4.80 
4.76 

ft. 60 
6.20 
6.20 
6.20 


4.15 


ft%   to  4.80  % 
4  90  to  4.70  % 


^X 


b 

b 

6  4  80  to  4.60  % 

6  4.50  to  4.35  % 

% 


4.30 
4.40 
4.10 
4.40 
4.40 
4.40 
4.40 
4.. 50 
4.50 


MONTANA 

5J43  Educational  1941. .JAJ 
Billings  53  1934  op  '29.. JAJ 

Butte  5s   1924-1936 JAJ, 6  4.80 

Butte  School  Dist.  1 — 

434s  1924  opt  1914. .-JAj' 

Custer  Co  6s  '25  op  '15.  .JAJ 

DaiUels  Co  6s  1933-1942 

Great  Falls— 

53^3  Sewer  '35  to  '39. JAJ 

4s  1923  option  1914. .JAJ; 
Great  Falls  Sch  Dist  No  1 — 

4s  1925  option  1915_MAS 
Helena  53  1931  opt  1916  JAJl 

Kalispell  5s  1933 JAJ 

Lincoln  Co  59  '32  op  '27.  JAJ 

5s  Fund  Mar  '31  op  '21JAJ 
Missoula  4  349  '24  op  '14  JAJ 
Phillips  Co — 

5s  Ref  Dec  '35  op  '33.J&J 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4. 
to  4 
to  4. 


10 
10 

10% 

10% 

10,% 

10!% 

20  ' 

20 


to  4.70 


4.35 
4.75 
% 

5 

6 


,75 
,76 


4.75 
'  5 
4.80 
4.90 

4.90 

4.85 


NEW    HAMPSHIRE 

33^3  Hospital  1923-25  .-JAJ 
Berlin— 4s  Ref  1923-35  MAN 
Concord — 

334s  1924  to  1929 JAJ 

Dover  334s  '28-'31 JAD 

Laconi£t — 4s   1924 AAO 

Manchester — 

4s  1923-'40   (tax-ex). FA  A 

4s   1925-1942(tax-ex).JAJi 

Nashua — 3s    1923 AAO 

Pembroke  4s  •24-'34--.FA.\| 
Portsmouth  4s  g  Sch  '  23  J  A  D 

4s  Ref  Water  1932_--JAJ 
Stratford  53  May  1933-1954. 


NEBRASKA. 

Douglas  Co — 4s  '23-' 28  AAO' 

GrandIsl43<s'25op'10JAj: 

Lincoln— 4  343 '23  to '29  FAA 

Lincoln  S  D  434s  1924.  MAN 

Omaha  514s  1941 MAN  6  4.50  to  4.30 

53  1930,  '35,  '40,  '45,  '50. .( 

4349  Renewal  1924... JAJ 

4349  Refunding  1934. JAJ 

4349  WW  Dec  15 '41. JAJ 
Omaha  S  D  434s  1928. -JAJ 

4343  July  1931 JAJ 

53    1948 JAD 

53^3  May  2  1951. ..MAN 
So  Omaha  434s  '24op'09  JAD 
So  Omaha  S  D— os  "23.. JAJ 

5s  Dec  1929 JAD 


NEVADA 

Reno — 5s  1924  op  1909-JAJ 
WashoeCoSDos'23to'29  MAS 


6  5.76 


to  0.40 


98 
97>i 

9634. 
94K. 
9834. 

9734'. 
9734. 
99  . 
973^. 
9834. 
97>i 


NEW  JERSEY. 

Asbury  Park — Ss  1924. JAD 
4Jis  School  Jan  1943.  JAJl  . 

Atlantic  City — os  1925. JAD  - 

6s   1927 AAO  - 

434s  g  Water  1926. ..JAJ,. 

434s  Paving  1938 JAJ 

4343  Jan  1  1945 JAJ 

4s  Water  1930. .JAJ 

.-VtlantlcCo— 6sR'd'26JAD     101 

Atlantic  Highlands — 

43  g  Sewer  July  1  1928  JAJ  b  4.75 

Aubud  S  D  63  '23-'40...\AO  b  4.50 

Bavonne — 03  Fund  1928  JAJ  b  4.50 
53  Jan  1  1924  1949. ..JAJb  4.50 
4343  Funding  1931. ..JAD  6  4.50 

4Hs  Jan  1  1933 JAJ  6  4.50 

43  Floating  Debt  1928  JAJ  6  4.50 


4.50 

4.60 

4.50 

4.50 

% 

4.40 

4.40 

4.40 

4.35 

4.50 

4.40 

4.50 

4.60 

4.70 

4.70 

4.70 


5.25 


4.7ft 
4.60 
4.40 
4.60 
4.60 
4.40 
4.40 
4.40 


4.50% 
to  4.35  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 


6  Basis.    /  Flat  price,     n  Nominal,     o  Tax  exempt;  under  a  law  approved  May  13  1909.  and  which  went  Into  effect  Sept.  1  1909.  bonds  Issue^ 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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STATE    AND    MUNICIPAL    BONDS 


[Vol.  116. 


Bonds. 


Bit 


BellevUle  5s '24-' 34-' 44  M&N 

4H8  Funding  1945 

BelleviUe  S  D  6s  '27-44  M&N 

Bergen  Co  5^s  '31-'34.J&D 

51^8  Dec   1    1935-'42.J&Di 

5s  Dec  1944 .T&Di 

5s  Dec  15  1923-1955J.tD15 

4J^s  1923-1939 ActOl 

4HsAug    1923-1938.  F';AI 
4a  Court  Hse  '23-'38- A\0; 

Bloomf ield  5s  1923 M\  N"  | 

Camden— 4 Hs  Wat  '2S.JSc.V 
5^9  Aug  1  •23-'61...1\^A 

4Hs  School  1943 Alto 

4  ^s  Water ' 23  to  ' 60  M>*.-  X 

4s  Paving  1929 WIA:X 

Camden  Co  4Hs  1933-F&A 

4s  1944 J'^-I 

Cape  Mav— 53  1934_-.JitD 
4Hs  School    1923-51. M&S 

4^9  1923-1952 M&S 

East  Orange  4  »4s' 25-45  F&A 
5s  Sewer    1924-1960.. J&J 

4s  1934 A&O 

4s  Water  1933 J&D 

3^s  Water  1933 A&O 

Elizabeth— 4  }^s  1955...  J&.T 
5Hs  Dec  1  1923-'46..J&D 

63  June  1  1927 J&D 

Englewood — 4s  Sep  '35  M&S 

Essex  Co  4Hs  Road  '53  F&A 

i]/^3  L'd  P'urch  '24-'46  J&J 

4Ms  Hospital  •23-'49.F&A 

4j|s  Road  ■32-'36.-.F&A 

43  1926 F&A 

4s  Hospital   1946 F&A 

3.659  Park  '23  to  '35.  F&A 
Essex   Fells    (Boro)    53  July 

28  1923-1960 

Fairview — 5s  1944 

Gloucester  Co4Hs'23-'26  var 
Hackensack— 41^3  1942F&A 

Harrison — 4s    1930 J&J 

Hoboken— 43^3   1940...  J&J 

3^s  1931 M&N 

59  School   1924-1954. .J&J 

6s  Sewer  June  1  '26_J&D 

•6s  Pav  &  Sew  1926_.F&A 

Hudson  Co — 4  V^s  1948.  A&O 

4Hs  Road  1923 J&J 

4Hs  May  1  1950 M&N 

4s  g  Park  1959  &  '54.  M&N 

4s  gold  Ref  1935 F&A 

6s  RoadJuly  15'25-J&J15 
Irvington  5s  School  '63. J&D 
JerseyCity — 63  1926.. .J&D 
5J4sSch  1942-1953. .A&O 
5Hs  Dec  1  1931-1933  J&D 
5s  gold  assess  1924.. M&N 
4Jis  School  192  -58_J&D 
4}^s  Refunding   1928. J&J 

4^3  School  1945 J&J 

4Hs  Water  1961 A&O 

4i^s  Park  Mar  1961.  M&S 

4s  Water  1932. A&O 

4s  Refunding  1949... F&A 

Kearny  4^3  1936 F&A 

4Hs  April  1962 A&O 

4Ms  Sch  Imp  '23-'52.J&D 

Lodl— 53    1924-1947 J&J 

Long  Branch  53  1943.. M&N 

4s  June  1  1935 J&D 

Lyndhurst  5s  1923-1957-J&J 

63  Imp  1926 J&D 

Mercer  Co— 4^9  1933.. J&J 

4s  Road  1933 J&D 

31^9  April   1941 A&O 

6s  Road&Bdge'23-'34F&A 

Middlesex  Co  4  H9'24-'34J&J 

63  Road    1923-1931. .J&D 

4^9  Fund  July  1923-1939. 

4}is  Imp  1923-'32...A&0 

31^9  Bridge  '24  to  '31.  J&J 

Monmouth  Co  6s  1926. M&S 

Montclalr  4Hs  Sch  '41.  A&O 

4^3  H  Sch  Bldg  '44. J&D 

3Hs  School  1932 J&J 

Morris  Co— 49  '35  op  '05  J&J 

4H9  1942  opt  1922... J&J 

Morrlstown  4^3  '23-42  J&D 

Newark— 4>4s    1944...  F&A 

6H9  Oct  l5'23to'59A&015 

59  1923-1958 J&J 

41^9  Dock   1959 F&A 

4)49  Apr  15  '23-'61A&015 
4>^s  Sch  Dec  1  '45. ..J&D 
4s  Refunding  1923... M&S 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'51J&D 
3Hs  1929 J&D 

3  Hs  Track  Elev  '54. F&A 
Vailsburg  4Hs  1934.. J&J 

New  Brunswick — 

45<s  Aug  1  1923-57. -F&A 

North  Bergen  5a  1941. .J&D 

6s  vSchool  1923-29. ..M&S 

63  School  1930-58. ..M&S 

No  Plaliifield  5a  1923-1954 

Nutley  53  1933 ..J&D 

Ocean  City— 5s  1944... F&A 
Orange— 5a  1924  to  '32. J&J 

5a  Water   1938 F&A 

4)^3  School    1943 J&D 

4a  Sch  House  1934... J&D 
Passaic  414s  1923-'40..MAS 
6H8  Gen  Imp  '23-28. J&D 
by^a  Gen  Imp  '29-44. J&D 
6H8  Gen  Imp  '45-51.  J&D 

5a  Imn  '23-'48. M&N 

4Hs  Ref  1944 M&N 

Pas-salc  Co — 4s  '23-' 24.. J&J 
Paterson — 

6s  1925  &  1926 M&N 

5Hs  1923-1926 M&N 

5H9  1927-1934 M&N 

5V^8  1935-1959 M&N 

4H8  1933  to  1944. ..M&N 

4  4a  Feb    1    1945 F&A 

48  NCHair23to'32.J&J 


Alt.    M*t 


5%  to  4.60,% 
5%  to  4.60% 
5%  to  4.60% 

J4.2O 

.4.20 

.4.20 

.4.20 

.4.20 

.4.20 

4.20 

4  40 

4.20, 

4.20 

4.20 

4.20 

4.20, 

4.20' 

4.20 


6  4.75 
6  4.75 
b  4.75 


to  4.60 
to  4.60 
to  4.60 


6  4.25 
6  4.25 
b  4.25 


4.30 
4.30 
4.30 
4.30 
4.50 
4.30 
4.30 


i 

4.25 

4.25 

4.25 

4.25 

4.25 

% 

% 

% 

4.60 

to  4.10% 

to  4.10  ~ 

to  4.10 

to  4.10 

to  4.20 

to  4.10 

to  4.10 


to  4.10 
to  4.10 
to  4.10 


4.50 


to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 


4.35 

4.40 

4.40 

4.30 

4.30 

4.30 

6  4.30 

6  4.30 

6  4.30 

b   4.50 

6  4.30 

6  4.70 

6  4.25 


4.40 
4.40 
4.40 
4.40 
4,35 
4.35 
4.35 
4  35 
4.35 
4.35 


4.70 

4.70 

4.40 

4.30 

4.50 

% 

% 

I 

% 
4  20 
4.20 

4.20: 

4.20 

4.20 

4.20 

4.40 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.55 

4.55 

4.60 

4.60 

4.60 

4.60 

4.80, 

4.80 

4.20, 

'4.20, 

4.20 

4.20 

4.20 

4.20; 

4.20: 

4.20 

4.20, 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

% 

% 


to  4.10 
to  4.20 
to  4.20 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 -/<, 
to  4.10% 
to  4.20 
to  4.10 
to  4.40 


to  4.15 


'0 


% 

4.50 

4.50 

4.50 

4.70 

4.60 

4.50 


to  4.30 
to  4.30 
to  4.30;% 
to  4.30| 
to  4.20-/0 
to  4.20% 
to  4.20  " 
to  4.20 
to  4.20 
to  4.20 


4.20 


4.30 
4.30 
4.30i 
4.30, 
4.30 
4.30 
4.30, 


Bonds. 


To 
Bid.       Atk.     N*t. 


Perth  Amboy  4  Hs  Apr  1944 

4)^3  School  1938 ' 

4 Hs  Funding '23-'27..\&0 

Plainfield — 4s'23  to '34.J&D 

4s  School   1959 M&N, 

Ramsev  5a  Water  1923- '40    

Ridgefield  53  Julv '23-'31J&J 

Ridgewood  5s  1923-'26.F&A' 

Riverside  5s  1925-'32..A&0 

Sea  Isle  City  53  1943...  F&A 

So  Orange — 4s'23  to'44.J&J  6  4.50 
Summit  4Hs  Sch  1941. F&A 

48  1933 M&N 

Trenton  4Hs  May  '24.  M&N 

53^3  Oct  1923-51 A&O 

4Hs  Water  1943 A&O 

4s  City  HaU  1939 J&D 

3  3^3  Sch  Nov  1  1929  M&N 
Union  Co  414s  1937. ..M&S 

4)^3  1942... ..M&S 

43  Oct  1  1942 A&O 

5?is  June  1  1926 J&D 

Vailsburg — See  Newark. 
Weehawken  4143  '23-28.J&D 
Westfield — 

5s  June  15  '23-'60-..J&D 
West  New  York  5s  '36_M&S 
Wildwood  4H3  '23-'57.F&A 


b  4.20 
6  4.20 
6  4.20 
6  4  20 


NEW   MEXICO 

4^9  ref  1953  op  1933... J&J 
4Hs  Dec  16  '52  op  '22_.J&D 
43  Fund  1939  op  1919. .M&S 
4s  Highway  1923-1944.. J&J 
Albuquerque  4)^3  '29.. M&S 

5s  W  WDec  1962 

Bernalillo  Co  69  '23  op'12J&J 

53 1931op  1921 

Socorro  Co  5s' 41  op' 21. A&O 

NEW   YORK 

59  Mar  1  1923-1971 M&S 

59  Jan  1  1924  1971 J&J 

414s  Highway  1963. ..M&S 

4)^3  Canal  1964 J&J 

414s  Canal  1965.. J&J 

4Jis  Highway  1965 M&S 

4K9  Barge  Canal  1945.. J&J 

4s  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mar'58.M&S 
4s  g  High  Imp  Sep  '58. M&S 
4s  High  Imp  Mar  I960- M&S 
4s  Canal  Imp  July  1960. J&J 
4s  Canal  Imp  Jan  1961.  J&J 
49  Canal  Imp  July  1961  .J&J 
49  Highw  Imp  Mar  '61. M&S 
49  Palisade  Park  1961. .M&S 

49  Canal  Jan  1962 J&J 

4s  Highw  Imp  Mar  '62.  M&S 
4s  Canal  Imp  Jan  1967_J&J 
4s  Highw  Imp  Mar  '67_M&S 
4s  Palisades  Park  1967.  M&S 

3s  g  Jan  1  1956 J&J 

3s  g  July  1  1958 J&J 

3s  g  Canal  Jan  1  1959... J&J 

Albany— 4  5^3  '23-' 28.. J&D 

4Hs  Water  1923-34. M&N 

41^3  Oct  1963 A&O 

4Ms  Water  1932 M&N 

iiis  1923-1954 J&D 

4s  Park  1923  to  '30.. M&N 

31^3  Pub  Imp  '23-'34  F&A 

Albany  Co— 3M3'23-25  F&A 

3Hs  Aug  1  1925 F&A 

4Ms  1936-1937-1938. M&N 

Allegany  Co  4  )4s'32-'36  M&S 

Amsterdam  53  Wat  1922-37 

Aubu'n-434s  Dec6' 23-31  J&D 

43  Water  May' 23-' 25  M&N 

iHa  1925-1934 

Blnghamton  4s  '28&'29-F&A 
43  Sew  Disp  '23-'36..F&A 
4Hs  Park  1923-'37.-.J&J 

3]4s  Bridge  1935 F&A 

Brooklyn— d— 6s  1924..  J&J 

4s  Bridge  1926 J&J 

31^3  g  1924  to  1937. ..J&J 
314s  g  July  10  1925. ..J&J 

314s  gold  1936.. J&J 

39  Bridge  1925 J&J 

Broome  Co  53  '23-'33-.M&S 

Buffalo— 7s  1924  &  1925  J&J 

69  Parks  Jan  1  1924_.J&J 

4^9  June  15  1944. J&D  15 

4^9  June  15  1964. J&D  15 

4343  1923-1968 J&D 

4><sFebl5'62op'32.F&A 
49  June  15  192.3-'30..J&D 
49  June  15  1960 J&D 

3  3^8  Park  Reg  1927.. F&A 
33^8  Water  1923-35. M&S 

Cohoes  63RefWat'23'45-J&J 
Corning  51^s  1923-60. .M&S 
Cortland  Co  4^3  '23-'51  J&J 
DelawareCo4.20s'23-'52A&O 
Elmira— 48  1935 M&S 

4  3^3  Water  1923-'45.A&0 
4  3^3  Apr  1  1933-1935 

Erie  Co4  34s'23-36tax-ex  J&J 
Franklin  Co  4  349'31-'40  M&S 
Fulton— 3. 40s' 23  to  '29  J&D 
Geneva— 4s  Water  '20. A&O 
Glens  Falls — 4  3^9  ref  sewer 
Aug  31  1923-1928. ..F&A 
Groton  63  Wat  •23-'50.M&N 
Haverstraw4.12s'23-'37M&S 
Hempstead  (T)49  g  1923J&J 
Hempstead  Un  F  S  D  No.l  — 

53^9    1924-1929 J&J 

69  1925-1930. 

69  1931-1954 

Herkimer— 4  34s'23-'27M&N 
Hudson — 

4  i^a  High  Sch  '25-'32  A&O 

Irvington  4.109  '23-'36.A&0 

Ithaca  4.309  '27  op  var. J&J 

4  3.49  Ref  Water  1942.  .J&J 

Jame9t'n  4a  Mar  20  '43.  A&O 


6  4.90 


b  4.10 
b  4.10 
113 
113 
107 
107 
104 
lOOyi 
10034 
103  J4 
103>g 
10334 
10334 
10334 
10334 
10334 
10334 
10334 
10334 
10334 
10314 

103  34 
95 
95 
95 


to  4.25 


■' 


4.50: 
4.50 
4.50 
4.30 
4.30 
4.50 
4.50 
4.50 
4.50 
5 

% 

4.30 
4.30 
4.15 
4.15 
4.15 
4.15 
4.15 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.10,% 


4.40 

4.40 
4.50 

14.75 


4.35 
4.50 
4.35 

|4.35i 
4.80%    ...| 

4.80 
6 
5 

5.60 


Bonds 


[to  3.90  % 
to  3.90  % 
114>^l  .. 
114H  .- 
109  34  -- 
109  341  — 
10634'  -- 
103 
103 

10434  -- 
104  34  -- 
104J4  .. 
10414  .. 
10434  -. 
104341  -- 

10434;  -- 

104H  -- 
10434*  -. 
10434'  .. 

104341 

104  >4 
104  34 

99 

99 

99 


64.10 
64.10 
64.10 


to  3.95 
to  3.95 
to  3.95 


4 
3.95 
3  95 
3.95 
3.95 
3.95 
3.95 
3.95 
3.95, 
3.95; 
4.10, 
4.10, 
4.051 
4.10 
4.20 

3.95 
3.95 
3.95 
4.151 
4.10 
4.05 
4.05 
4.05 
4.05 
4.05 
4.10 
4.10 
3.90 
3.90 
3.90 
3.90 
3.90 
3.90 
3.90 
3.90 
4.25 
4.20 
4.10 
4.05 


3.90 
4.10 
4.10; 
4.10 


4.10 
4. .50 
4.20 
4.20 

4.25! 
4.30 
4.30 
4.15 

4.15 
4.15 
4.10 
4 
3.95 


Bid. 


NEW  YORK  (Concluded)    I 

Jamestown  S  D  53  1925-29  .1 

5s  1930-1939 J&D 

Johnstown  4>^9  Dec  1923-37 

dKings  Co  4s  May  1  1923-44 

Kingston  3  3^9  g'23-'36.  A&O 

43^3  1923-1925 A&O 

Long  Island  City — d  1 

i^As  1923 M&S 

Madison  Co  4 3is'23-'29Feb1 

Mamaroneck  Un  F  S  D  No  1 

5343  May  1  '23-'28..M&N: 

534s  May  1  '29-'52-.M&n: 

Middleport4.35s'22-'42.J&D 

4.35s  Sewer  •23-'39...  J&D 

Middletown  3549  1931. F&A 

Mt  Vernon  4  34s  '31-'43.A&0 

6s  March  1924 M&S| 

5343  1923-1924 A&O 

534s  1925-1934 A&Oi- 

53^9  1935-1941 A&O 

4Jis  1923  refunding. F& a' 

41^3  Water  1942 J&Jl 

43<s  School  1962-73-M&N 

4s  Sewerage  1950-55-M&N 

5s  .Tan  2  1923-1928. .J&J  2 

5s  Jan  2  1938 J&J  2 

Nassau  Co — 4  543' 23-' 29. J&J 

5s  Aug  1  1928 i 

53  1931-1939 M&N 

434s  Ref  1923-1928. .M&S 

43^3  1938-1943 J&D  - 

334s  Court  House'30. M&S 

Newburgh  4  34s  '23-'34.F&A; 

New  Rochelle —  I 

53   1926-1929 M&N| 

53   1930-1950 M&N 

4KsMunImp'23-35.M&NI 

4s   1923-1930 M&Ni 

334s  1923  to  1933 J&D 


New  York  City— 

4343  June  1965 J&D 

4^3  June  1923-30. ..J&D 
4343  1963 M&S 

434s  (old)  May  1957. M&N 
434s  (hew)  Nov  '57. M&N 
434s  Corp  stock  1967. J&J 


107 
*  4.35 
10714 
10634 
10634 
1073.^ 


T» 
Aik.    Nti 


I 


.4.05 
.4.05 
.4.05 
.4.05 
.3.95 
4 

4 
.4.10 

.4.30 

.4.30 
4  35 

.4  35 
4 

.4.05 
4  10 
4.10 

.4  10 
4.15 
4.15 

.4.05 

'I  4 

14.10 
4.10 

4 

4.05 
4.05 

4 

3.95 
3.95 

4 

4.10 
4.10 

4 

4 

4 


.M&N 
-M&N 
.M&N 


100  J4 

10054 

102U 

102j| 

1025^ 

102^' 

985^ 

99  H 

99>^ 

9914 

99  H 

99  j| 

4.30 

4.30 

4.30 

4.20 

4.20 

90 

90 

90  K 
90>i 
90 
90 
4.30 
4.30 
4.30 


434s  Corp  stock'23-'32J&J|6  4.35 
414s  Corp  3tk  1971.J&D15I    10734 
43is  1960  opt  1930... M&S 

4343  1960 M&S 

43^3  Mar    11962 M&S 

4  3^3  Mar    11964 M&S 

414s  April  1  1966 A&O 

4)^3  Apr  15  1972..A&015 

4s  Various  1936 M&N 

4s  Nov   1955 M&N 

43  Various    1956 M&N 

43  Various  May  '57. M&N 

43  Nov    1958 M&N 

4s  May  1959 M&N 

334s  Bklyn  M  Sew'27.J&J 
334s  D'k  1927  Ex. ..M&N 
3HsgExempt  1941_M&N 
334s  Exempt  1942. 
334s  R  T  1948-1950 
3  Hsg  Exempt  1952 
3Hsg  Exempt  1953 .M&N 

3  34sg  Exempt  1954. M&N 
334s  g  Water  Ex '54. M&N 
334s  Exempt  1955. .M&N 
334s  Stk  April  1  '54. .A&O 

334s  Nov  1  1929 M&N 

33  g  Dock  1924  Ex. .M&N 
3sgRT  1950  Exem. M&N 

NiagFaUs— 5)^3  '41-48  M&N 
4.10%  Sewer  1935-40.  J&J 
434s  School  1923-26.  F&A 
4J<s  WatMayl'41-48M&N 
4 Ms  Repav'29-33reg  M&N 
4Ms  Sew  '39-'46  reg_M&N 

334s  1942-1945 M&N 

North  Tonawanda  4s'24A&0 

4343  1923-1925 J&D 

Oneida  Co  3  34s  '23-'28.F&A 
Onondaga  Co  33'23-'29.J&J 

5349  1923-1930 M&N 

4349  1923-1926 J&J 

4s  March  1  1929 M&S 

Orange  Co  3  i4s'23-'24.  Feb  1 
Ossimng  4343  1923-42. M&S 
Oswego— 434s  1923-29.  M&N 
5 143  Sch  1923-1946.. M&N 
Penn  Yan  4.353  '23  to  'SlOct 
Poughkeepsie — 

3^3  1923  to  1930. .-M&S 

4  3is  Water  1923-52.. J&D 
PutnamCo4  349'23-'29.FAA 
Queen9  County  49  1927_J&D 
Rochester — 59  1923-26.  F&A 

53  1927-1931  (coup). .F&A 
53  1932-1951  (coup) ..  F&A  * 

434s  Jan  15  1933 J&J  " 

434s  Municipal  1945. M&S 
434s  Publmp'25-'48.F&A 
4 !4s  School   1924-45.. J&J 

434s  1924-1936 J&J 

43  1924  to  1927 J&J 

4s  Imp  Sch  &c  '24-'47.  J&J 
334s  Imp  Julv  1  1924. J&J 
3349  Ref  1933  opt  '13. J&J 
Rockland  Co— 43*23-34. M&S 
334s  Fund  '23  to  '24. J&D 
Rome — 4  34sSept  15  '31. J&J 

53^3  1931-1941 A&O 

Rye  53  Mar  10  '23-'38..M&S 
SaranacLake4  343'23-26  M&S 
4.459  FireHou3e'23-'39J&J 
Saratoga  Springs — 

i]4^  Park  1923-40. ..A&O 
Scarsdale  4  349  1923-45. J&D 
Schenectady  53  1923-33. J&J 

4343  1923-1931 A&O 

43^3  1923-1934 J&J 

Schenec  Co  4  34s  '42-'58.J&J 

Solvay  4543  1923-40... F&A 

Suffofk  Co  4349  '24-'32.J&J 

4343  Oct  1923-1939. .A&O 


4.35 
4.20 
4.15 
4.20 
4.10 
4.25 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 


10734'  — 
to  4.05% 
107J4I  ... 
106  Ji   ... 

106  J^i  ... 
107341  ... 

to  4.05% 

107  J^ 

101  Ji 

101^  ... 
102J<  ... 
102^  ... 
1025i  ... 
102 5I  ... 

9934  ... 

99Ji   ... 

99j|l  ... 

1003<|  ... 

ioo>2  — 
100   '   .. 

to  4.15% 
to  4.15% 
to4.15% 
to  4.05% 
to  4.05  % 

91>2 

91>2 

91}| 

91>i 

91^   ... 
to  4.15;% 
to  4.15% 
to  4.15,% 

4.20 
4 

4  05 
4 

4.10 
4.10 
3.95 
4.40 
4.40 
4 
4 

4.10 
4.05 
4 
4 

4.15 
4.05 
4.20 
4.30 


1 


6  4.15 
6  4.25 


b  4.15 


4% 
to  3,95 
to  3.90 
to  3.95 
to  3.90 
to  3.90 
to  3.90 
to  3.95 
to  3.95 
to  3.90 
to  4% 
to   4% 


3.95 
3.95 
4.20 
4.10 


4.05%   .- 
to  4.10% 


4.10 
4.10 


4.25 
4.40 
4.40 


to  3.90  % 
4.15 
4.10 
4.05 
4 
4 

4.40 
4 
4 


b  Baals,     d  Now  part  of  New  York  City.    /Flat  price,     n  Nominal. 


Jan.,  1923.] 


Bonds. 


Bid. 


SyruciiHo  4Hh  1023-35  Vur. 
5h  May  18  H)23  1038   .    . 

bHH  UI23  H)(U) MAS  .. 

4a  iloriliKlliiK   1020... J.VD 
3Hh  VViitiir  102H J.VJ 

TIORIV  ('()  5m  1023  30    .    M.VH 

Toiiawaiultt  4  iiH'2l-'4  2  J.VJ 
5s  Wiitur  1023  1050  ..l.<,J 
6>.jS  VViittir  1023  50.  ..I.VJ 
6HS  St   Iinpt    1031    .   .I.VJ 

Troy — 1  'iiM  1023  1025. 
6s  102(M0I()    roK    - 
jiH  Sctiool  1023-31 


.I.VD 
A  .10 
I'.t  A 


4Hf 

4»rs  1m'I>  15  1023  1057 
4s  Wiitor  1023  1025..  J  AD 
4s  Soiit  1  1020 
3^s  Wator  1023  3(J..JAJ 
ntica— 4  Lis  1023  35  ..MA  N 
AAO 


4^s  I'lif)  Iini)'23  '4'. 

3Hs  Nov  1  1023  to  '35  Nov 


Warsaw  Union  Fr  S  1)  No.  10 
4>us  1023-1012.    .    ...Oct 

Walortown  4  '  ,'s  1042. ..JAJ 

59  1023-1025 JAJ 

59  1020-1045 JAJ 

49  Mav  1  103S .MAN 

3  HjS  Sevvor  '23  to  '27  MA  N 
Watcrvllot  «s  1022  30..  Var 
Wast  Soiieca  5s  '23  •3S.AA() 
Westch'rCoS '  .J9'27A'28JA  I) 

5^9  1923-25    rcR JAD 

6^is  192ft-32    rej; JAD 

69  1930-70 JAD 

58  June   1    1929-54.  ..JAO 

4  Ji9  Parkway  1962-80 JAO 
4^9  Co  HldK  1027-44.  AAO 
43  Co  Bids  1923-50.. MAS 
43  1930  to  1935 KAA 

■4>i9San  Sew  •33-'82.JAJ 
White  Plaln9-49  •23-'28  FAA 
SHsSch  1931-1930. .AAOl- 

3Hs  Water   1931 AAO 

Wolcotl4H9Jlyl5'23-42JAJ 
Yonker9— 49  '23  to  '25.  MAS 
6)^3  Jan  1924-1920.. AAO 
5H9  Jau  1927-1901.. AAO 
4H3  July  1  1925-62.. AAO 
4>i9Mar  1  '27-'50..AAO 
3)^8  May  '23  to  '24.. FAA 
5a  April  1   1923-27 h  4  30 

59  1923-1938.. AAO  b  4.30 


NORTH    CAROLINA 

88  July    1961 

43^9  School  •27-'46 JAJ 

48  Refuniling  1950 JAJ 

48  Buihiins  1951 JAJ 

AJbemarle  Os  1923-38.. FAA 
AsheviUe  5s  Ref  1941. ..JAJ 

59  School  1943. JAJ 

5!i9  1923-1957 JAJ 

Sj^ijs  Street  1923-36. .FAA 

Buncombe  Co  59 '23  '46.  JAD 

4  1  .^s  Fundhig    1939. . MAS 

6s  Bridge   1928-37...  AAO 

Charlotte- 5sStASew'29- JAJ 

59  School  1923-46 FAA 

534s  Fund    1923-29. -FAA 

5'.;s  1923-1930 MAN 

5>29  1931-1948 MAN! 

4>^s  Water  Mar  1935. JAJI 

4^9  Water  Oct  1  '41.  AAO 

iHs  Wat  &  Sew  1942_JAJi 

Durham-4H9SewALt'41J&J 

iyii  Fund  1923  to  1940... 

59  Water  1924  to  1945. JAJ 

59  Fd  &  Sewer  '23-' 39  FAA 

Granville  Co  4Hs  "39. MAN 

Greensboro— 5s  WW  '30  JAJ 

59  Aug  1  1942  W FAA 

49  Water- Works  1954. JAJ 
Greenville  59  W  W  '58. FAA 
6s  Water  July  1923-24JAJ 
Iredell  Co  59  Aug  1  '42. FAA 
Lee  Co  5s  Road  1952. .MAN 
Lincoln  Co  5s  1943  A  '48  JAJ 
5s  Bridge  1937-1951. F&A 
Mecklenburg  Co — 

6s  Ref  Nov  1950 MAN 

Pitt  Co  59  1923-36 MAN 

4^3    1943-1947 MAS 

59  Fund  June  1959... J&J I 

Raleigh  Ss  1927 AAO' 

5s  Munic  Bldg  1939.. JAJ 

5s  Impt  June  1  1944. JAD 

Rutherford  Co  5s  '23-'52  JAJ 

Salisbury  Os  Imp  '23-*35.JAJ 

6s   1924-1941 MAN 

Surrey  Co  69  May  1933-1958 
Wake  Co  09  Fund  '48... JAJ 
Weldon  69  Jan  1924-1942... 
Wilmington — 

5s  Ref  A  impt  1955.. AAO 

4J<9  1923-1902 AAO 

4H9  g  Wat  A  Sew  '48  AAO 

4}^s  Wat  &  Sew  1952. JAJ 

4s  g  Ref  July  1  1929.. JAJ 

Winston-Salem — 59  '25  MAS 

5s  gen  impt  1944 JAJ 

53  Sept  1923-1947. ..MAS 

4Hs  July  1  1942 JAJ 

4HsJuly  1  1952 JAJ, 

63  ImDAugl5'23-30FAA15 


STATE    .\NI)    MrNMCFI'AL    IIOXDS 

Bid.       A»k. 


5'Jt 


I   To 
A»k.    Nut. 


3.05 

....14 

4.10 

3.06 

3.05 

....'4.1fl 

4.45 

4.48 

4.50 

.4.50 

.  4.05 

4. 

4.05 

4.05 

4 

4 

3.05 
4 

3.95 
3.05 


4.30 
4 

4.10 
4.10 

4 

4 

4.25 
4.40 
3.95 
4.15 
4.15 
4.10 
4.10: 
4.10 
3.95 
3.90 
3.90 

4     I 

4 
4.20 

4     I 

i.4o; 

LIO 
20 
20 
05 


Bond*. 


to  4 
to  4 


6  4.60 
6  4M 
64M 
b  4.00 


6% 


NORTH    DAKOTA 

Grand  Forks  5s_Mav  '24-'38b 
Ward  Co  4149  July  r925.JAJL 
OH  \0  (See  foot-note  *) 

45i3  1923-1932 AAOI 

•AJcron  63  1923-1940.. -.\AO  6  4.60 

*5s  1924  &  1928 Var.l 

♦53  Water  1923-1953. A&.0  6  4.60 

*5Hs  W  W  1924 MAS 

•5J^9  1924-1929 JAJI 

•5^8  1930-1937 JAJ  6  4.50 

*5Hs  1938-1951 JAJ  6  4.50 

*4HW\VDec31'23-37J-D31  6  4.50 

43  W  W  1942 AAO  6  4.50 

Alliance  4^3  1927-32. .JAD' 

Ashland  Co — *5s  Bridge —     | 

Oct  1  1923 .\AO 


4 

.-4 
..4 

..  4 

..'  4 
10% 
10..7o 


[4.40 
4.40 
4.30 
4.30; 
5.50 
4.65 
4.65, 
4.75 
4.80 
4.80 
4.70' 

5     I 
4.60 
to  4.40% 
to  4  00  % 
to  4.60,% 
to  4.50% 

4.50 
4.40 
4.40 
4.55 
4.55 
4.70 
4.70 
4.70 
4.70 
4.60I 
4.50 
5 

5.20 

4.80 

5 

5 

5 


to  5.75 


to  4.50 


to  4.50 


to  4.30 
to  4.30 
to  4  30 
to  4.30 


4.90 

4.85i 
4.70 
4,85! 
4.70 
4.00 
4.6O! 
4.85 

5 

5 

5.10 

4.05 

5.25 

I 

4.60[ 
4.00, 
4.50' 
4.50 
4.50I 
4.00 
4.60 
4.00 
4.50 
4.50 
4.70 


7o 
6 

4.10 

% 
4.50 

%  1 
4.50 
4.50 

%  I 
% 

%  ! 
% 

'   i 

4.40 


...JAJ 

...JAJ 
..AAO 


HutltT  Co    1 

•4^hKI  1..... . :a..  .. 

CanibrldKO— 4H«'23  '34  JAJ 

4m  1023    JAJ 

♦5m  Sewer  1053  .  ..MAS 
♦5m  Sower  1031-37    ..MAS 

Canton  -  ♦.'.m  Sew  1 053  MAS 
♦5'.;s  Funil  1023  37  .JAD 
♦Os  Wal(-r  1 01 1  1 050  .AAO 
448  Wator  WkM'30.MAS 
4.t  1020  A   1027.    ...KAA 

♦Canton  S  1)  5s  10.'.  I  AAOS 
♦59  I)e<^  10  '23  '20  JAD  10 
♦4.40s  1050    . 

Cincinnati  *\  ijs  Sl'23  JAJ 
♦Om  Fniidliic  I'.rj.s  .  FAA 
♦5«iMlnii>Marrli  1041  MAS 
♦5?isItii|iFet>  '40, '51  FAA 
♦549  Mar  1()'31..MAH10 
♦.5m  July  1  1005.. 
♦44s  .Iiilv  1043. 
♦4MjHS(!W(>r  1055 
♦4».fH  .Sew  Sep  3  '37  MAS3 

3.05m  k  Feb  1037 FAA 

3  Hs  Water  '45  op  '25  FAA 
39  Water  1030  op  '10   FAA 

CIncS  D  •4'.<is  1034  AA013 
4m  1030  opt  1000..,  .MAS 
3!..:J9  1940  opt  1012   .AAO 

Cloveland*5  4M  1040-70  JAD 

63    1932-1933. JAD 

♦55^9  Pub  Hall  1970. JAD 
♦59  W  W  1 93  0  1 9  OS ..  J  A  D 
♦4)^9  St  Imp  Feb  r34  FAA 
♦4^9  March  1049...MASI 
♦4H9  Firo(lop'23  '55  AAO 
4Vi9ClarkAvBdg  '42  AAO 

4K9  Park  1938 AAO 

49  Park  1929-1931. ..AAO 
49  Grade Cross'g  '30.  AAO 

Cleveland  S  D   ♦4)^9  •23-'35 

49    1923 AAO 

49  July  1   1932 J&J 

♦03    1923-1940 J&D 

Cleveland  Heights  S  D — 
♦69    1920  1959 AAO 

Colurabu9  *09  '49-'57..MAS 
49  .Sewer  '33  opt  '13. MAS 
49  Wat  W  '45  op  '20. MAS 
3V^9  1932  opt  1912 lAJ 

Columbus  S  D  49  1920.  MAS 
349  March  1  1923.. MAS 
♦53  1943-1952 JAD19 

Cuyahoga  Co  *09'23-39  A&O 
*r-,s  Bridge  1923-27.. AAO 
♦59  Ref  1923-1939. ..AAO 
49  Ref  1923  to  1926. .AAO 
49    1923-1941 AAO 

♦Dayton— .59  1923-'32.MAN,6 
*63  Gen  fund  1928.. AAO  6 


4. no 
4.00 

4.01) 
4.40 
4  40 
4.00 


100 


♦5^9  W  W  Imp  1944  JAD 
*59  W  W  Imp  1945..  FAA 
*4H3  W  W  Imp  1940  JAD 
*4Hs  Bdge  1933-39. AAO 
Dayton  SD  5H9'41-'6lMAS3 
*5s  Mar  10  •23-'46  MAS16 
East  Liverpool — 4s  1940  JAJ 

Elyria  4s  1923 FAA 

49  Water  1924  to  '38. JAD 

59  W  W  1929-1946 lAJ 

*FindIayCitySD59'23-27JAJ 

Fostoria- 4s  1925 MAS 

*5s  W  W  Imp  "23  "40  MAS 
Franklin  Co  4s  '23.-25  MAS 
*5s  Fl  Emerg  '23  ,-'29  MAS 
*5HsHosABge'25-35  FAA 
6s  Rd  May2'27-'31  MAN2 
Hamilton  Co  *4Ms  "43.  FA  A 

4^9  Oct  1  1939 AAO 

4s  C  H  J'ne  '36  op '  16  J&D 
Ironton  *4M9  WW  '30. J&D 
Lakewood  4^3  '23-' 39. A&O 

*4V^9  Oct   1945 A&O 

*5s  Park&Imp  '23-'41A&0 
♦Lawrence  Co  59  1934. MAS 
Lima  49  Sewer  '23  to  '25 A&O 

*09  May  1  1925 M&N 

*4i^sOct'23-Oct'30.A&O 

3^9  Ref  '30  opt  '25. .A&O 

Lorain  Ss  1923  to  1932.. JAJ 

*59W  W  Ref '23-'27.MAS 

*6s  Fd  Sepl5'23-28MAS15 

Luca9  Co  4s  C-H  1944. MAS 

*5Hs  WatSup  '23-'30M&S 

Madisonville  (in  Cincinnati) 

59  1932  opt  1922 J&J 

Marietta— *4Hs  ■23-'33J&D 
3!^s  1931  opt  1911--F&A 

Marion  59  1923 M&S 

Martin'9  Fy  5s  '26-'44.M&S 

Mercer  Co— 5s  '23  to  '24 F&A 

Miami  Conservancy  Dist — 

5>^s  (1  to  5  yr  mat'y)  J&D 

5Hs(5to  10yrmat'y)J&D 

5Ks  (after  10  yrs)...J&D 

Middletown  4s'30op'20  F&A 

Montgomery  County — 

*5s  Fl  Emerg '23-'42  J&D 
MusklngumCo*59  Octl  1923 
Newark  *45is  1923-'41.  A&O 
Norwood— 4}4s    1925. .J&D 

4s  1930 A&O 

Portsmouth — 43  •23-'24  J&D 
Sandusky  59  '23  to  '26. F&A 
Springfield—  *59    1923-1934 

49   1923-1925 M&S 

Springf'd  SD*59'23-'39  J&J2 
Steubenville  *59  '23-'35  M&S 
Summit  Co  59  '27-'30.A&O 
Toledo  *5sWW  '37-'44  F&A 
*0s  Gen  Fund  1929.. F&A 
♦Os  Pub  Wharf  1960. M&S 

*5s  Sewer  1949 M&S 

♦4^9  Sept  1  1928... M&S 
*4H9  Wat  1932-34. ..JAJ 
4149  Bdg  '28.  •33&'38F&A 

4s  1926-. A&O 

49  Park  July  1  1942.. J&J 
3H3  Refund'g  ]i030.M&N 


4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.65 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4. 


To 
Nti 


Bond*. 


% 
4.80 


la '33  to '20 


Bid.   I   Ath. 


4.40  Toledo 
4.80        Om  r.J. 
4.76       «H  nrj.'.  lO.Ki 
6  flt  1031   1000 

4.70  Warren  Co  5h  I02'J  .11    .\I. 
4.70  YouriKMtowii  '.'.s  '23  '25  AAO 
♦Om  Fund  1 028    .    .    .AAO 

Om  Mdk'e    1032  41 AAO 

♦5m  Police  BdK  A  Hi  '22  '32 
♦4  4m  1023  1057.    ...AAO 
YoiinjfMtown  .School  DIhI  — 

♦4  4m  1044   1047 MAS 

♦5m    1 021-1 014 MAS 

ZatieMvllle    -*r,H  City   Hall 
A  Market  1023  .iO    ..MAS 
4.20  OKLAHOMA 

4.20  44h  Oct  15  1024  33.AA015 
4.20  4s  Futidlni;  1023  27  .  .FAA 
4.20,faiiadlan  Co  4m  '23  '31.F.VA 
20  (Jiilhrle  Om  W  W  '43...  AAO 
4.20|  Mu.Mkogee— 4  4h  1025. MAN 

4.20       6m  Nov  1  1024 MAN 

4.20       89  Sewer  1030 MAS 

4.16  OklafMtv— .5H'37op'22  FAA 

4.18       69  Water    1930 MAS 

4.15       44m  Sewer  1030 FAA 

4.30       44m  WW  1041 JAJ 

4  Okia  Cltv  S  I)  4m  1933..JAJ 
4.15  5m  1020,  1030,  1031..  Var 
4.20,  OkIa  Co— 4  4m  '24  '33  JAD 
4.20,  Okmulgee  .5m  .Mar  15  1043... 
4.20I  Payne  Co  4  4m  '23  to  '20  AAO 

4.20iTul.Ma  54m  1927  32 FAA 

4.20       54s  July   1040 FAA 

4.20       59  1933  1947.. FAA 

4.20  OREGON 

4       68  Highway  1025 AAO'6  4.60 

4       5  48  Highway  1925 AAO  6  4.00 

4       4^9  Hway  *24-Apr'44.AAO  6  4. .50 

4       4H9  192.5-1944  (9-a)...AA0  6  4. .50 

4.30,49  Highway  1923-42. ..AAO  6  4.40 

4       49  Highway   192.3-41... AAO  h  4,40 

4     I  49  Aug  1  1928-1933 FAA  fc  4.40 

4.,30|  Albany  59  ref  '31  op  '21. AAOI 

Aatoria  59  1953. J&D 

4.50       548  1925-1949 JAJ 

4,30  Baker  City  59  1934 MASl 

4       Clatsop  Co  53  1934 AAO 

4     IColuraCo5s'24-'29  '34.AAO 

4.15  Dallas  City  59'23-'26.. MAN  65^% 

4       Eugene  ,53  1942 .MAS 

4.15  Multonomah  Co  44s'32J&D 

4.35       53  Road  1923-1929. .M&Ni 

4.50  Portland—  | 

4.50       54s  Aug   1928 F&A6  4.60 

4.50       59  gold  Bridge  1925. .A&O  6  4.60 

I  4  5a  Ylarb  Dev  1923-50M&N  b  4.50 

4  449  Dock    1943 M&N  6  4. .50 

4.25%1  ...       4^3  Oct  1923-47 A&O  6  4. .50 

4.25%  ...       49  Water  1937 M&N  6  4.40 

4.25%  ...  Ptof  A9toria59Har'24-'29J&J 
4.25%  —  Pt  of  Coos  Bay  Harbor  53 — 
4.25%  ...  Port  of  Portland— 

4.25%...       43  Dry  Dock  1934 J&J 

4.50%  ...  Salem— 53  Sewer'23-'33M&N 
4.30  PENNSYLVANIA 

4  53  July  1  1951  Series  C. .J&J     110 

5  4KsJuly   1924,   1929,   1934, 

4  1939,    1944,    1949 J&J  6  4% 

4       Allegheny— 43  '23  &  '27. J&J  6  4.15 

4.60  43  Street  Impt  1937. M&N  6  4.15 
4  I  343  1923  to  1931... A&O  6  4.15 
460,  Allegheny  Co  i}4s  '43. MAN  6  4.15 

4  4s  Road  1939 A&06  4.15 

1.50       4s  Bridge  1942 F&A  6  4.15 

4.6OI     349  1932opt  1922--M&N  6  4.15 


S't. 


4  40 

10 

.)'. 

15 

50 

'.<) 

,0 

00 

4. 60 

4  40 
4.40 

4.40 


4.50;  Altoona— 4s  '34  opt  '14. J&J 


4.40 
4.40 

4 
4.70 

4 

4.60 
4.6O' 


I 

to  4  .40  % 
to  4.40  % 
to  ^  .iO  % 
to  4.30  % 
to  4.10  % 
to  4.10 
to  4.10 


40 

40 

90 

20 

00 

4.00 

4.80 

4.50 

4.50 

4.. 50 

4.60 

4.00 

4.00 

4.00 

6 

S 

4.70 
4.70 
4.70 


'0 

...I  5H 
...  5.25 
5.25 
4.90 
4.90 


oiA'7o   --- 


to  4.40 
to  4.40 
to  4.35 
to  4.30 
to  4.30 
to  4.25 
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4s  Ref  1936 opt  1916.. J&J 

49  Highway  '37  op  '32  J&J 
Altoona  S  D  4s  '23  to  '35A&0 
Bethlehem   S   D   5^3   1925, 

'30,  '35,  '40.  '45,  '50-J&D 
Braddock  4J43  '23-'44.MAN 

43  1923  to  1935 M&N 


to  3  00 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
98H     100 
98}4     100 
98H1    100 
9834     100 


4.60 

4.40, 
4.15 


4 

4.60 
4.10 

4 

4 

4 

5 

4.90 
4.60 

4 

4.40 


4.30 
4.20 
4.20 


»r 


4.60 'Cambria  Co  4^3  '23-'45 

■      "Chester— 343    1929 J&J 

43  '37  opt  '17tex-exin-J&J 

4Ks  1930-35-40 J&J 

iChester  S  D  4  4s'32,-'37-'42 

4.15,Easton— 349   1928 A&O 

4.50!Ea3tonSD43'24op  '14  F&A] 

4.501Erie — i%3  Sch  1925-39  A&O  6  4.20 
4     1       4149  Ref  1934  op '24. -J&J  6  4.20 

4.60  Erie  S  D  4s  1923-38 F&A  6  4.20 

4Ji9  1923-1937 A&0|6  4.20 

4143  Jan  1  1936-1946 16  4.20 

Fayette  Co  43  Road  '26. A&O  6  4.20 

43  Road  1936 A&O.b  4.20 

Harrlsburg — 

4s  Aug  31  1926-32. ..M&S|6  4.20 

49  Pub  Imp  '23  to  '30  MAS  b  4.20 

Johnstown  443  1923. -MAS, 6  4.20 

43^3  1925  &  1930 6  4.20 

4s  BuQding  1930  opt  MAS  6  4.20 
Lackawanna  Co  43  1944FAA  6  4.15 
Lancaster  33 '38  opt '28.  AAO  6  4.15 

3H9  Sewer    1934 M&S  6  4.15 

Lancaster  S  D   49   May  1945  6  4.15 
4.50  !LowerMerionTp4s,4  149,449  6  4.10 

4.00  McK'p'tSD4H3'23-'43M&N! 

4  Mercer  Co  549  •24-'47-FAA  6  4.20 
4  Norri9townS  D  4M9'43  JAJ  6  4.20 
4       Philadelphia— 49  1937.. J&J  I     99 

4     I      53  Jan    1951 J&J|   114 

4.60,      443  May    1948 J&J    105 

4     !      4H3  Nov  1  1943 J&J    105 

4.00       43  July  1939 JAJ     100 

4.60       43  July  1942 JAJ     100 

4.50      43  Jan  11946 JAJ|    100 

4.25       43  Nov  1  1906 JAJ     100 

4.25       48  July  26  1972 JAJ 

4.25       3H9  July  1932 JAJ     100 

4.25       34sJuly  11934 JAJ     100 

4.25  Phila  S  D  4^3  '23-'43..J&J  b  4.10 
4.25'      43  1923-1942 JAJ  b  4.10 


to  4.20 
to  4.10 
to  4.10 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4.10 
to  4.10 


.10 
.10 
.10 
.10 
.10 


to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to47o 


15  Pittsburgh— 4Hs' 23-' 50  J  AD  6  4.10 
15,     43  May '25op'10-'22MAN  6  4.10 

15       43  1923  to  1927 MAN  6  4.10 

15,      43  1923  to  1939 JAJ  b  4.10 

443  '23-'38  taxable. M&N  6  4.10 
31^9  .\pr  '23  to  '30. -AAO  b  4.10 


4.90 


% 

1 

% 


% 
% 


% 

I 

4.06 


% 
% 


bBagls.    /Flat  price,     n  Nominal. 

♦Subject  to  taxation.     By  an  amendment  to  the  constitution  of(Ohlo  adopted  Sept.  3  1912|bond3jl33ued|after'Jan.  1  1913JbylmuQicipalitle3  In 
that  State  are  subject  to  taxation.     Bonds  issue  prior  to  Jan.  1  1913j;arele.xempt  from  taxation. 
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Bonds. 


Bid. 


PlttsbSD4Ji3'23-'27..J<S-j:6 
Reading— 4s  "23  to  '28.A&0'b 

4s   1923-1928. M&S  6 

43  1926  &  1931 b 

Scranton  4Ks  '23-'41-.F&A  6 

5s  1923-1950 F&A  b 

4s  1923-1937... M&S  b 

43     1925-'30-"35 A&O  & 

Bcrant  SD  49  '23-'28-'33A&0  6 

3Hs  1923-1932 F&A  b 

Dniontown  4s'28  tax-exM&N  6 
Wash'n  Co  4^9  •23-'34  M&S  6 

43  1924-1933 M&N  6 

Wllkes-Barre3Hs'23-'29F<feA  6 

49  1923  to  1935 J&.ljb 

4Hs  Imp  Ser  I  '23-'38A&0,6 

4>^s   1931-1940 J&J6 

4Hs  Imp  1940-1945--J&J  6 
Wmsport  3  Hs  '29op'09  MitS  6 
York  4  14s  1924-1943. ..F&A  6 
York  Co  3H9  '23-'32..M&N,6 


4.15 
4.10 
4.10 
4.10 
4.15 
4.15 
4.15 
4.15 
4.25 
4.25 
4.20 
4.15 
4.15 
4.20 
4.20 
4.20 
4.20 
4.20 
4.15 
4.15 
4.15 


RHODE   ISLAND. 

4s  Charlt  Inst  1965 M&S  99 

3^9  gold  S  H  1934 J&.I  94>^ 

Bristol— 3H8g  1930. ..M&S  92^^ 

Cent  Falls  4s  •23-'30.-.F&A  97 

N  Prov'ce4sJ'ne  15'47  J&D  92 
Johnston  4}/^s  1925, 

1930,1935,1940 M&N  99 

Lincoln— 4s  1928 A&O  96^ 

Newport— 4  i^s '23-'39.  M&S  lOOJi 

5Hs  June  1  1923-1958 111 

4s  gold  1927 F&A  97M 

49  May  15  1948 M&N  96K 

3>^9  g  High  Sch  1954  J&D  87 

Pawtucket— 4)^s  1950..J&J  100}4 

4Hs  Sewer  1952 J&D  lOOH 

43  Water  1937 M&N  95 

Providence  4s  1927 A&O  98 

43  Jan  11945 J&J  97^ 

43  July  1956 J&J  97yi 

4s  May  1962 M&N  9734 

3MsSch&  Brl929..M&N  9iH 

3sSew&Imp  1929_.M&N;  913^ 

Westerly- 4s  1927 M&S  97 

3Hs  Water  Feb  1929- F&A  93?i 

Woonsocket4H9Fd'41  J&D|  100 
6s  Fund  1924-1935. .M&N  b  4.50 

6s  Fund  1936-1961. .M&N 

4J-^s  Funding  1944_-M&N  100 

4  i^s  June  1923-1957.  J&D  98 
6s  Funded  1923-1959  A&O  b  4.60 


Ask. 


To 

Net. 


Bonds 


to  4.05 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4.15 
to  4.15 
to  4.10 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4.05 
to  4.05 
to  4.05 


% 

% 
% 


% 


43  Funding  1947 A&O 

3V$s  Wat  May  1  '31.  M&N 
SOUTH  CAROLINA. 

4Hs  Blue  1928 J&J 

48  Refund  1952  op  1932.  J&J 
Charleston — 4!/$s  1928.  A&O 

4Ms  Jan  1962 J&J 

43  Sewer  1929 A&O 

4s  Refg  '38  (tax-exm).J&J 
Charleston  Co  6s  1937. .J&J 
Cheraw  5s  '52  op  '32. .July  1 
Clarendon  Go- 
es May  15  •36-'40M&N15 
Columbia  5s  Ref  1941. .M&S 

4Hs  Water  1945 J&J 

Greenville — Ss  St  1942. .J&J 

59  Water  1958 .F&A 

GreenvilleCo  4Ms'4&-'65J&J 
Lancaster  S.  D. — 5s  '41. J&J 

6s  July  1946 J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg  4  3^s  '35.. A&O 

5s  Sept  1  1939 

Spartanburg  County 

4Hs  1923-1927 M&N 

SOUTH    DAKOTA 
6s  Rural  Credit  '33-'40.A&O 

63Septl941 .     M&S 

fis  Mar  15  1931-'35..M&S15 
as  June  1  1924-'39   .    .   J&D 

89  Highway  '24-'28 A&O 

4Ji8  Rural  Credit  1939. J&J 
Aberdeen  43^9  Sewer'32  J&J 
Sioux  Falls  5s  1931  .  J&D 
Sioux  Falls  S  D  5s  1935.  A&O 

5^3  Dec  1  1940 J&D 

TENNESSEE. 

4Hs  July  1  192.3-67 J&J 

4J^s  Ref  1923-1955 J&J 

4Hs    1938-1955 J&J 

4s  Ref   1923-1955 J&J 

48    1932-1953 J&J 

Blount  Co  5s  1926, 

1931,  1936,  1941,  'Sl.J&J 

Chattanooga  43^9  1937. J&J 

6^9  ref  Apr  15  '51  A&015 

5s  Audit  1927-*32...M&N 

4Ms  May  1952 M&N 

43^9  Park  1942 M&N 

41^9  Dec  30  1941..J&D30 
Cocke  Co  Rd  &  Brge — 

1924. '29, '34, '39. ..M&N 
Cumberland  Co  5s  1956.  J&J 
Davidson  Co  4  J^s  '37op  F&A 
Grainger  Co  53  1940... F&A 
Hamilton  Co  5s  1935...  A&O 

6s  April  1945 A&O 

43^3  C  H  &  Jail  '42. .A&O 
4J^9Bdge&8ch  1947  A&O 

Knox  Co  59  1930- 1946 

Knoxville  59  1940 M&N 

69  Wat  Ref  1923-46.. M&S 

63^8  Fund  1950 M&S 

43^8  Funded  &c  1937  J&D 
43^8  Water-wk9  1949. J&J 

48  June  1  1929 J&D 

Memphl9  53  July  1954.. J&J 

68  1923-1927 F&A 

58  River  Term  '23  '48A&0 

69  Audit  Mkt  •26-'49.J&J 
43^8  Refunding  1926. J&J 
43^8  Refunding  1939. J&J 
43^9  St  Impt  &c  '46. F&A 

43^9  Park  1947. I&J 

4  3^8  Street  1947 M&S 

43^8  1950 .J&J 


943^ 
92}^ 


to  4.40 


% 


to  4.30  % 


99 


5% 
99 


99 


99 


4.40 
4.40 
4.40 
4.40 
4,40 


b  4.60 
6  4.60 


100 


to  4.70 
100 


100 


100 


to  4.25, 
to4.25l 
to  4. 25 
to  4. 25 
to  4.20 


4.35 
4.25 

4'.  4  5 
4.45 
4.45 

% 


5 
4.60 

4'.  60 
4.60 
4.50 
5.10 
5.20 
4.60 

4".56 
4.60 

4.50 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.00 
4.65 
4.65 

% 

% 

4,90 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


5 

6 

4.7 
4.7 
4.7 
4,7 
4.7 
4,7 
4 
4 
4 


50 
50 
50 
4.50 
4.50 
4.50 
4,40 
4  00 


Memphis  (Concluded) — 

434s  Park  1959 A&O 

43  Water  1933 M&N 

Memphis  S  D  43^8  '59.. J&J 
Na9hvllle — 

69  April  1923-1942... A&O 

59  March   1923-1960.  M&S 

5s  March  1933 M&S 

6s  School  1923-1945-.J&D 

43^3  Sewer  1923 A&O 

43^s  Street   1935 J&J 

43^9  High  Sch  1940. .J&J 

4s  (Tenn  C  RR)  '24. M&N 

4s  Water  1928 J&J 

Polk  Co  5s  '27-'46 J&D 

Putnam  Co  4}^s  1941. July  1 
RobertsonCo4,s'41op'31.J&J 
Shelby  Co — 4  5^a  Sch'41-J&J 

4s  Court  House  1955-J&J 

59  School  1929,  1939,  1949  6  4.60  to  4  50 


Bid 


Aik 


4.70 
4.70 

4.70 
4.70 
4.70 


TEXAS.  I 

Au9tln  59  192,3-1942 J&J  6    4 

5sSchBg&Hos'52op'32J&Ji 

iHVo  Ref  1923-1946-.J&J 

Beaumont  .59  '52  op '32.  A&O 

5s  Waterworks  1954. M&S 

4s  1942opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas— 53  1931 J&D 

5s  g  Aug  1928 F&A 

5s   1923-1960 M&N 

43^s  Sch  1923-1952-.M&N 
43^3  1924,1928,1938,1939, 

1942,  '43.  '44,  '45..J&J,6 

4s  Water  '47  opt  '17.A&06 

4s  School  1923-1951. .J&J  6 

Dalla9Co4>^sSepl0'51  AprlO  - 

]     5s  Viad  &   Bridge   Feb  10 

I  1954optl924 AprlO- 

ElPaso  5sWWPurch'50.A&O  - 

5s  Fund  1951  opt'31-M&S 

5s  School  1955  opt'35.J&J 

5s  Impt  Aug  1  1948. .F&A 

Fort  Worth— 

53  Apr  1951  opt  '31. .A&O 

5s  1929-1934 J&D 

5s  1935-1959 J&D 

4  V^sStImp'48opaft'28.J&J 
4HsSch'49opaft'29.J&D 

4s  Refunding  1941 J&J 

Galveston — 

5s  Lira  debt  1932-1936  J&J 
5s  Grade  Rais  1944. .A&O 
5s  School  1923-1954. M&S 

5s  1923-1956 A&O 

43^sGrad&c'48op'28.J&J- 

4343Grad&c'49op'29.A&0 

Galveston  County — 

5s  Bd  Apr  10'51op'31  A&O 

Harris  Co  4s  '47  op  '17. A&O 

Houston — 

5s  Sew  Nov  15  1939. M&N] 

5s  RefOctl6'41  op'31.A&0 

6sMunImp'26-'36._F&A6  4.60 
4Ms  Sept  1923-1952. M&N  6  4.60 
43^sOct  26'38op'28-A&Ob  4.60 

Port  Arthur  59  1923-56. M&S 

San  Antonio— 5s' 23-'53M&S  5  4,60 
5s  Sept  1923-1953. ..M&S 6  4.60 

5s  Sept  1931-1959 b  4.60 

5s   St  Imp  Dist  No  2  19     b  4.60 

San  Antonio  S  D  5s'56_F&A 

Waco — 5s  Nov  1  1934. M&N 

5s  Sewer  1937 J&J 

53  Water-Works  1942. J&J 

4sJan  1  1931 I 

Wichita  Falls  6s  1950_M&N 

53  Feb  10  1960. ..F&A  10, 


80  to  4.60 


to  4,40 
to  4,40 


% 
% 

4.50 

4.40 

4.40 

4.40 

4.40 

4.40 

UNITED  STATES— See  page 


UTAH. 

53^9  April  1  1941 J&J 

5s  Capitol  Bldg  1934... J&J 
434s  Capitol  Bldg  1934.  A&O 
43^9  Road  1939 J&J 

43^9  July  1  1939 J&J 

49  Capitol  Bldg  1934.. .J&J 
49  Capitol  Bldg  1924... J&J 
Box  ElderCo4>^sSch'32  F&A 

Ogden— 434s  1929 J&J 

43^9  Refunding  1932. J&D 
43^3  Ref  Wat  1933.. M&N 
Salt  Lake  City  4  3^s  '24. J&J 

5s  Ref  1923-1928 M&S 

53  Refunding  1941 J&J 

43^3  May  1  1934 M&N 

43^9  refunding  1934. M&N 
4s  S  &  W  '25  opt  '15_A&0 
Salt  Lake  City  S  D  4s'30.J&J 

43^9  Feb  1  1932 F&Al 

43^9  Aug  1  1933 F&A 

Salt  L  Co  43^9'26op'16.F&A 

VERMONT. 

43^9  Oct  1  1923-1949. .A&O 
Mlddlebury  4s'41op'21.M&N 
Rutland  43  gold  1924. .M&N 

VIRGINIA. 

6s  deferred  ctfs  1871 J&J 

Brown  Bros  certificates 

33  "Riddleberger"  1932  opt 
1900 J&J 

3s  Funded  debt  1991  ...J&J 
Charlottesville  5h  1962. M&S 
Danville — 48  Refg  1931. J&J 
43^8  Ref  Aug  1942. .F&A 
Lee  County  53  1924-41. .J&J 
Lynchburg — 5s  1926opt.J&J 
43^3  Ref  June  1  1927.  J&D 
43^3  Pub  Impt  1939. .J&J 
4Hs  Pub  Impt  1946. -J&J 

43^8  Water  1951 J&J 

4s  Ref  Oct  1934. J&J 

Newport  News  4  348'48.J&D 

43^8  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 


to  4, 
to  4. 


to  4.50 
to  4.50 
to  4.50 


to  4.50 
to  4.50 
to  4.50 


to  4.40 
to  4.40 
to  4.40 
to  4.40 


S   16  & 


6  4.404.30% 
biVa%  4,30% 
64Ji%4.30% 


4,80 
4.70 
4.60 
4,60 
4,60 
4.80 


to  4.50 
to  4.40 
to  4.35 
to  4  35 
to  4  35 
to  4.50 


90 
9834 


To 
Net. 


4.50 
4.60 
4.50 

4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4,85 
4.85 
4.85 
4.50 
4.50 
% 


% 

4.60 

4.60 

4.70 

4.70; 

4.70 

4.90 

4.40 

4.40 

% 

% 

% 
% 
% 
4.55 

4.65 
5 

6Vs 
5 
S 

4.60 
4.60 
4.60 
4.60 
4,60 
4,60 


Bonds. 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

6.35 
4.65 

4.60 
4,60 

% 
4.75 

% 

^ 
% 
% 

4.50 
4.75 
4.75 
4.75 
4.75 
6.25 
6.26 

48 


4.30 

4.30 

4.30 

4.50 

4.60 

4.50 

4.50 

4.50 

% 

% 


4.50 
4.50 
4.50 
4.50 


4.10 


.55! 
.50 
,50 
.  I 
60 
50 
45; 
45| 
45i 
45' 
70 
70 
70! 


Norfolk— 69  Ren  1923. J&D 

68  Oct  1  1950 ..A&O 

63^8  School  Oct  1  '51  A&O 

68  Municipal  1949 F&A 

69  Municipal  1969. ..F&A 
43^8  Mumc  Impt  '42  M&S 
4  3^3  Renew  Apr  1  '41  A&O 
43^3  Imp  July  1940-. J&J 
4s  Impt  March  1936.  M&S 

Petersburg  43^s  1952. .A&O 
Portsmouth— 4  3^3  1940  F&A 

53^3  Aug  1  1951 F&A 

43^3  Imp  Oct  1  1942. A&O 
4  3^3  Sch  &  Sew  1938. J&J 

53  Water  1948 J&D 

6s  Refl92S J&J 

Richmond — 

6s  July  1  1923-1929.. J&J 

6s  July  1  1930 J&J 

43^9  Pub  Imp  1949. .J&J 
45^s  St&PkRdSep'29.J&J 

49  1923  to  1930 J&J 

43  1938  to  1943 J&J 

4s  1924. J&J 

43  1941.. J&J 

4s  Elec  Light  1942... J&J 

43  1943 J&J 

Roanoke  4  3^9  Ref  1936. J&J 
4  3^9  Street  Impt  May  1940 
4143  Pub  Bldg  1941-M&N 
4  3^3  Pub  Bldg  1944. M&N 

43^3  Apr    1952 A&O 

49  St  Impt  1936 J&J 

Stafford  Co  Ss  1942 J&J 

Tazewell  Co  59  1923-46. J&J 

WASHINGTON. 

69  Gen  Fund  1926-1940. J&J 
Aberdeen  5349  '23-'31..J&D 

Bellingham  59  19:i6 A&O 

Clarke  Co  5s  '35  op  '25  Jan  1 
Everett  59  July  15  1931. J&J 

59  June  1936_. J&D 

King  Co— 59  1928 M&S 

59  C't  House  '33  opt  May 

59  Road  1935 F&A 

4  HsHarb  opt  '23-'30  Novl 

Lewis  Co  5s  1923-32... M&S 

Pacific  Co  4 Ks  July  1  '28-'36 

Pierce  Co  59  ref  '  25op'  1 5 A&  O 

5s  Sept   1   1928-37... Sept 

4s  Ref  1926opt  1916. M&S 

Port  of  Seattle  5s'23-'55M&S 

4!4s  Jan  1924-1955. ..J&J 

Seattle— 5s   1923-1930. .J&J 

6s  L&PSys  1927-41. A&O 

4!^s  Sewer  1927 M&S 

4>4s  Sewer   1931 J&J 

4343  Light  ext  1932. .J&J 

4s  April   1    1929 A&O 

Seattle  S  D  No  1  4  H9'24  M&N 

43^3  Mar  '23  to  '31_.M&S 

Snohomish  Co  59 '  3 1  op  aft '  2 1 

Spokane  59  Park  1927 ..J&D 

4  3^3  Bdge  Const  1931. J&J 

4343  Water  1925 J&J 

43^3  Park   1962 J&J 

4  3^3  Bridge  1923-36.. J&J 

4s  Water  July  1  1925. J&J 

SpokaneSDNoSl  4  34s'29J&J 

43^3  May  1  1931 M&N 

Stevens  Co — 43^3 '29  opt  '19 

Tacoma— 59  '23-'33 J&D 

43^9  Lt  &  Pow  1929. .J&J 

4349Refdg    1931 A&O 

334s  Jan  1  1939 J&J 

WEST  VIRGINIA. 

59  Highway  1927-1946..J&J 
33^s  Jan  1  1939 J&J 

Charleston  4 3^3' 41  op'27J&J 
Charleston  S  D  59  '24-'52J&J 
Clarksburg  5s  '23-'53..A&0 
ClarksbgSD  53'41  op'21M&S 
Hancock  County — 53  Grant 
Road  Dist '46  op '32. M&N 

Huntington  53  1944 Oct 

Martln9burg5s'43op'29Decl 
Mercer  Co  5s'44op'24A&0  15 
Parkersburg  4s  Wat  '29  June 

43^3  June  1  1933 J&D 

Wheehng — 6s  1924 No» 

53  W  W  1932-1952. ..J&J 

43^3  Bdge  '24  op  '06. July 

4s  Ref  1923  to  1936. .July 

WISCONSIN. 

Appleton  43^9  1923-32.  F&A 

Fond  du  Lac  4  343'23-'35  Mar 

Green  Bay  4  3^s  '24-'33.J&J 

69  W  W  1923-1935-.M&N 

69  W  W  1936-1960-. M&N 

Jeffer9on  Co  59  '28-'32-A&0 

LaCro8se434s'32op'22-F&A 

4s  Water  '31  op  '21. .J&D 

Madison— 4s  Oct  1931. A&O 

Marshfield  4  3^s  ■23-'32.J&J 

Milwaukee  53  1923-1939  J&J 

53  1923-1919.. J&J 

69  Jan  1924-1940 J&J 

69  July  1923-1940 J&J 

434s  1924-1939 J&J 

4  3^3  Park  1924-1935-. J&J 

4s  Viaduct  1923  to  '26  J&J 

Milwaukee  Co  49'23-'25M&S 

Oshkosh  4  3^9  1923-34.. F&A 

Racine  4  3^9  Ref  '23-'30.F&A 

49  School   1923 F&A 

69  1923-1941 F&A 

Racine  Co  49  1923 F&Aj 

6s  1930-1940... I 

Wausau — 4  3^3'  23-'33 . .  A&O 
WoodCo— 5s'28.'29.'31A&0 

59  1934 A&O 

69  1937  &  1938 A&O 

WYOMING. 
69  Pub  Bldg  1923-28... July 
Cheyenne  59  '  3 1  op  '  1 1 .  F&A 
Sheridan — 

69  Fund  Mch  15  1962  M&S 


Bid. 


Aai. 


To 
Net. 

4.80 
4,75 
4.70 
4.55 
4,55 
4.40 
4.40 
4.40 
4.40 
4.45 
4.60 
4.90 
4.60 
4,60 
4.70 
4,90 

4,55 
4.55 
4.30 
4.40 
4,40 
4,30 


40 

30 

30 

30 

40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.90 

4.85 


b  4.60  to  4.40  % 

5.65 
6.70 
5 

4.90 
4.80 

b  4,90  to  4.80  Vo 
b  4,90;to  4,80  % 

. 4.75 

h  5%  to  4.70  % 
6  5%    to  4,85  % 

.J 14.85 

b  5%  to  4.90% 
b  5%to4,90,  % 
6  5%  to  4,90% 
6  4.95  to  4.66  % 
6  4.95  to  4.66,% 

4.90 
6 

4.80 
4.80 
4.80 
4.80 
4.85 
% 

8.25 
4.60 
4.60 
4.86 
4.70 
4.70 
4.85 
4.65 
4.65 
6 

4.75 
4.76 
4.76 
4.70 


b  4.85 


to  4.80 


0  4.60  to  4.30 
6  4.60   to  4.50 


6  4.50 

to  4. 25 

6  4.50  to  4.25 

6  4.50 

to  4.25 

6  4,50 

to  4.25 

6  4.50 

to  4.25 

6  4.50 

to  4.25 

6  4.50 

to  4.25 

,25 
,10 
40 
40 
60 


5.10 
4.35 
4,75 
5.15 
4.60 
4.60 
4.60 
4.30 
4.50 
4.40 

4.30 


6  4.40  to  4. 20 


6  4.45  4  2  6% 


4.30 
4.30 
4.30 

4.45 
8.25 

9  25 


6  Basle.    /Flat  price,     n  Nominal. 


M 


BANKS  AND  TRUST  COMPANIES. 


Quotations  In  thi.s  dopartintuit  aro  ^ivon  j)or  shan*.  not  por  (-(wit,  «x(r<»pt  for  Htrxiks  of  (-ariadiari  institnthjnfl,  and  ar« 
as  noar  as  poa.sihio  for  tlio  closing  liaij  of  the  month  preceding  ttntf  of  isHut:,  tlioiij,:li  ofton  aro  nominal.  A;i  aMtoriHk  (•) 
denotos  salos. 

FJKiiros  of  dopo.sits,  oai)itaI  aiul  i)rofitH  for  tho  national  hanks  am  from  tho  ('ornptroilor's  last  rail;  for  all  othnr  Iniitl- 
ttitions  timy  aro  tho  lat(»st  ol)t:Mnal)l«,  direct  returns  IxtitiR;  t)ro<iiin>d  hy  iis  wlmrn  no  poriodio  Htatornonts  am  p<f|ijin»<i.  For 
the  Cloaring  lloiiao  hauks  of  Now  York,  I'hiladolphia  and  Boston,  dopiwits  aro  takon  from  tho  laUmt  wmtkly  Htat<imont. 


ALABAMA — Nat.  bants  June  30;  Stale  innlitutioni  lal»»t  returne. 


Surplut    Jt 

Qroai 

Capital. 

Prof  it  a. 

Depoiitt. 

Par. 

Bid. 

Aak. 

Blrmlneham  — 

% 

t 

% 

Por 

»har». 

Amur  Tr  .t  Siiv  Mk. 

500,000 

529,954 

10.290,058 

100 

180 

200 

Hlriiili\t;'m  Tr  A-  S. 

1,000,000 

817,219 

13.1S2.769 

100 

200 

225 

First  Niitloiial  Hiuik 

1.500.000 

<:2.4S1,53S 

f25,781.5S4 

100 

320 

330 

Traders'  Nat  IJiink. 

2r)0.ooo 

C81.267 

c3.052.462 

100 

200 

210 

Mobile- 

Per 

ahare. 

First  National  nank 

300,000 

1.0S1.171 

11.494,213 

100 

450 

455 

Mercliaiits'  Kaiik.. 

200,000 

477.349 

6,4  29,795 

100 

310 

325 

Peoplo's  Hank 

200.000 

308.779 

6,102.791 

100 

242 

250 

Montgomery — 

Per 

thare. 

ExchaiiRoNat  Hank 

300.000 

»4«.007 

»1, 006, 958 

100 

110 

115 

First  National  Hank 

1,000,000 

547.574 

3,569,292 

100 

150 

153 

Fourth  Nat  liank.. 

500,000 

»128.110 

84,241.078 

100 

125 

130 

Alabama  HkiVTr  Co 

300,000 

44.587 

1.867.611 

100 

100 

105 

Union  Hk  &  Tr  Co. 

100.000 

155.884 

1,177,875 

100 

200 

225 

ARIZONA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Phoenix — 

Nat  Hk  of  Arizona. 
Phoenix  Nat  Hank. 
Phoenix  S  Hk  &  Tr. 
Valley   Hank 


200.000 
200.000 
100,000 
750.000 


223,174 
223.414 
212.709 
333,465 


3,686.774 
3.802.774 
2.210.771 
7,566.345 


100 
100 

Per 

share. 

ARKANSAS — Nat.  banks  June  30;  Slate  institutions  latest  returns. 


Little  Rock- 
Am  Bk  of  Com  &  Tr 

750.000 
200.000 
300,000 
300,000 
200,000 
300.000 
500,000 
400.000 
200,000 

300.000 
100,000 
175,000 
200.000 

297.063'l2.710.204 

25 

Per 

share. 

Central  Bank 

48,710 

98.029 

241.014 

77.419 

77.008 

106,887 

402,099 

336,633 

235.727 

80.703 

231.889 

«283.972 

697.141 
2.464.453 
3.487.710 
2.159.070 
5.243,353 
4.160,167 
6.736,153 
2.947,832 

1,538.275 

777,706 

2.603,321 

«2.570.791 



England  Nat  Bank. 

100 
100 

25 
100 

25 
100 

Exchange  Nat  Bank 
People's  Sav  Bank. 
Bankers  Trust  Co. . 



Southern  Trust  Co. 

Union  &  Merc  TrCo 

W  B  Wort  hen  Co.. 

Pine  Bluff- 
Citizens'   Bank 

Per 

share. 

Cotton  Belt  S&T  Co 

25 

25 

100 

Merch  &  Plant  Bk. 

Simmons  Nat  Bank 

CALIFORNIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


II 


Fresno — 

Growers  Nat  Bank. 
Union  Nat  Bank 

Los  Angeles 

Citizens'  Nat  Bank 
<7ommercial  Nat  Bk 

Continental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 

California  Bank 

Merchants'  Nat  Bk 
Security  Tr  &  S  Bk. 
Helhnan  Cora  T  &  S 
Citizens  Tr&S  Bk- 
Pacific-S'w.T&S  B 
US  National  Bank. 
Union  Bank  &  Tr.  . 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 

American   Bank 

Oakland   Bank 

State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
Nat  Bank  &  Tr  Co. 
First  Tr  &  Sav  Bk. 

Sacramento — 

California  Nat  Bk. 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 

People's  Bank 

Sac-San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


200,000 
150.000 


,800,000 
500.000 
300.000 
,500,000 
,500.000 
,000,000 
,500,000 
,525,000 
,000,000 
900.000 
,325,000 
200,000 
,500.000 


600.000 
1.000.000 
300,000 
600,000 
600,000 
1.500,000 
100.000 


300.000 
100,000 
300,000 
600.000 


1.000,000 
600,000 
350.000 
500.000 
800.000 

3.000.000 


100.000 
100.000 


32.019 
355.670 


cl.749 

410 

s76 

2,319 

C3.463 

622 

c814 

5,333 

842 

784 

5.438 

cl29 

232 


,719 
122 
009 
719 
.901 
,071 
996 
484 
091 
106 
833 
631 
934 


974.401 

cl, 288. 827 

60.597 

262,777 

231.192 

2,251,586 

250,539 


5198.077 

57.000 

ni9.712 

248.277 


546.775 
335.000 
263,575 
,276.563 
322,028 
307,055 


77,101 
a73.441 


1.314.621 
3.706.086 


c33.154,041 

9.898,255 

.•53,857.762 

32.680,766 

c64,653.785 
35.442.092 

c31. 785.867 

151,225,872 
43,422.229 
24.896.400 
113  205256 
c2, 809,093 
8.345.403 


23,886,773 

cl7.066.102 

3.849.382 

7,807.779 

9,970.249 

41.079.102 
2,229,763 


1)4.789,971 
1.768,341 

44.369.707 
6.732,678 


9,031.410 
9.449.280 
5,259.534 
7.454.325 
7.394,744 
23.211,288 


1,059.706 
al, 737. 002 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 

100 
100 


75 
100 


100 


100 

]ioo 

100 

100 

.100 


100 


Per 
327 
200 
130 
425 


260 
193 


160 
140 

Per 


Per 


share. 


CALIFORNIA— (Concluded) 


285 
198 
298 


150 

share. 


share. 


San  DIcKo — 

First  National  Hank 
Mi'rchanls'  Nat  Hk 
San  Dlcgo  Hav  Hk. 
Hcciir  Conim  X-  S  H. 
Union  Nat  Hank. .. 
United  States  N  Hk 
Southern  Tr  it  Com- 
merce Hank 

Snn  Francisco — 

American  Nat  Hank 

Anglo  Ixindon  I'arls 

National   Hank.. 

Bank  of  Calif.  N  A. 

Hank  of  Italy 

(;()luml)iis  SAl.1  Soc 
('rocker  Nat  Hank. 
Don'hoiv  Kellv  HCo 
First  National  Hank 
Frencti-Amer  Hank 
San  Fran  SAL  Soc 
Humholdt  Sav  Hk. 
Italian-Amer  Bank 
Mercliant.s'  Nat  Hk 
Mission  Sav  Hank. 
Security  HkitTrCo 
Wells  Far  Nev  Nat. 
Anglo-Calif  Tr  Co. 
Mercantile  Tr  Co.. 
First  Federal  Tr  Co 

Union  Trust  Co 

San  Jose — 
Bank  of  San  Jo.se.  . 
First  National  Hank 
Security  Sav  Bank. 
Security  State  Hank 
Gard  C  Bk  &  Tr  Co 
Stockton — 

City  Bank 

Comm'L  &  Sav  Blc. 
First  National  Banlc 


Capital. 


% 

1.000,000 
250.000 
200.000 
165,000 
200,000 
100.000 

1.000.000 

2.000.000 

5.000.000 

8,500.000 

15.000.000 

130,000 

2,000.000 

650,000 

3.000,000 


,000,000 

.000,000 

,200,000 

,2.-.0.000 

■)00,000 

500,000 

750.000 

6.000,000 

1.500,000 

4.000,000 

1.500,000 

1.200.000 

300.000 
500.000 
100,000 
100.000 
500,000 

400,000 
500,000 
200,000 


Surplut 
A  Profits. 


t 

408,242 

(1022.457 

007.078 

6S,0(1H 

60.510 

2.571 

372,285 

t.733.422 


c3,511 

r8,71S 

7,092 

193 

c6,574 

230 

2,050 

748 

2,700 

036 

340 

r523 

162 

369 

C5.193 

1.030 

3.524 

810 

2,465 


Croat 
Depotitt. 


10.733.070 
«3, 413. 430 
7,787.440 
1.880,032 
1.13H.400 
1,223.013 

14,541,505 

«16052840 


779  e 7857570 1 
.107  «70572  549 


247 
,279 
,113 
,491 
,822 
,973 
000 
,790 
.505 
,094 
,139 
566 
481 
259 
412 
109 
390 


433,456 
O403.517 
306,855 
245,930 
657.512 

236.397 
3.59,132 
454.269 


106437  177 

2.94  0.512 

c  35727928 

2.788,778 

24.417,887 

13.060,776 

72,470,177 

19,030,443 

11,90.S,561 

08,172,329 

6,747.013 

4,898.095 

r69843395 

38,966,878 

88.049,924 

21,926,719 

36,500.740 

5,122,029 
aO. 57  1.776 
2,701,894 
1,325,754 
6.851.905 

3,432,8.54 
5.862,305 
1.170.371 


Par. 


Bid. 


100 

100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 


Per 


122 

100 

204  M 


100 
100 
250 
100 
100 

■".50 
800 

100 
100 
100 

100 
100 

80 


100 


235 
131 


194 
175J4 


2285 
Per 


Aft. 


aKort, 


125 


276 


150 


ahart. 


CANADA — See  last  page. 


COLORADO — Nat.  banks  June  30;   Stale  institutions  latest  returns. 


Colorado  Spgs.- 

Colorado  Sav  Bank 
Colorado  Spgs  N  B_ 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  &Tr  Co 

Denver — 
Central  S  Bk  &  Tr 
Colorado  Nat  Bank 
Denver  Nat  Bank- 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank.. 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Stock  Yards  NatBk 
U  S  National  Bank. 
AmerBk&TrCo.. 
Banlcers  Trust  Co.. 
HiberniaBk&TrCo 
Guardian  Trust  Co. 
Home  Sav  &  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  &  Tr  Co 


50.000 
100,000 
300,000 
300,000 
300,000 

500,000 
500,000 

1,000,000 
200,000 

1.250,000 
200,000 
350,000 
125,000 
250.000 
400,000 
500.000 

1,000,000 
100,000 
240,000 
200,000 
500,000 
200,000 

100,000 
100.000 

500.000 
100,000 
100.000 


223.165 
1121.374 
c304,634 
c437,068 

112.812 

322.244 

cl. 873 .858 

cl,459,644 

c40,090 

cl. 296. 791 

C52.476 

157.140 

42.227 

77.699 

C865.727 

458.647 

250.000 

39,494 

37,676 

157,611 

902.772 

101.900 

C26.147 
C39.272 

cl. 069. 618 

C123.683 

200.731 


2.092  928 

100 
100 
100 
100 
100 

100 
100 
100 

Per 

shart. 

ul  588  400 

c5  859  550 

c5  414  601 

1  666  376 

8.129  893 

Per 

share. 

C28086940 

c25982682 

c907  370 

C36352772 

100 

cl  660  073 

5.570.707 

100 

"ioo 

100 
100 

1.287.474 
1.817.791 

C14906873 

7  890  173 

2  930  141 

1  355  755 

100 

'ioo 

100 
100 

100 

1.091.716 

4,263.933 

15  417  942 

2.703.451 
c582  075 

"'Per' 

shart. 

cl  123  728 

C10160470 

cl  538,156 

4.199.739 

— 

CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  relurnt. 


Bridgeport — 

City  National  Bank 
First  National  Bank 
Bridgeport  TrCo.. 
Amer  Bank  &  Tr  Co 
West  Side  Bank... 

Hartford- 
City  Bank  &  Tr  Co 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  N  B 
Mutual  Bk  &  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co.. 
Hartford-Conn  Tr 

Co 

Park  St  Trust  Co.. 
Riverside  Trust  Co 
Security  Trust  Co. 
Travelers  B  <fe  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants  Nat  Bk. 
New  Hav  Bk  N  B  A 
Nat  Tradesmens  Bk 
Second  Nat  Bank.. 
Un  &  N  Hav  Tr  Co 


1.000,000 

2,000.000 

1.000.000 

200,000 

100,000 

600.000 

150.000 

1,150,000 

2.000.000 

300,000 

1.000,000 

400,000 

100,000 

200.000 

2,000,000 
100.000 
150,000 
300,000 
100,000 

200,000 
1,000,000 
300,000 
500.000 
1.200.000 
500.000 
750,000 
650.000 


C965.330 

2.101.182 

400,000 

153.317 

45.858 

461,993 

624,152 

1,368.527 

3,213.207 

65.049 

1.531.907 

864.417 

449.590 

240.649 


c8. 434. 796 

13.410.470, 

6.718,930 

4,261,379 

1,234,379 


12,991 
2,914 
7,232 

14.820 
1.632 

11.205 
6.437 
3.324 
2.064 


,366 
,350 
,990 
,965 
,935 
.370 
,395 
,590 
,275 


I  Per 

100  175 

100  168 

lOOl  165 


170 
135 

Per 
217 
180 


2,668,017  14,872.179 
42.077  1.024. 864 
286.158  1.949.716 
404,596  2.853.780 
161.401  3.572,344 


100 
100 

100 

30 

lOOi  205 

lOO;  280 

lOOi 

100'  245 

100  410 

100  500 

100  310 


101.264 

cl, 296. 515 

911.541 

670,090 

1.919.194 

B652.SS0 

1,065.948 

984.517 


2.231.237 
C11S69427 
13.078.916 
c6. 462. 614 

6.013.858 
r2. 274, 449, 
c6. 108. 3131 

5.200.030 


100 
100 
100 
100 
100 

100 
100 
60 
50 
100 
100 
100 
100 


385 
140 
285 
410 


Per 


share m 

180 

170 

168 

175 

140 

share. 


125 
255 


395 


310 
share. 


•  Sale  pric  i. 
«Sept.  6  1921, 


o  June  30  1921, 
»  May  5  1922. 


t  Capital  is  to  be  increased .     x  Ex  dividend . 
r  Dec.  31  1919.     c  Sept  15  1922. 


;i  Ex  rights,     o  Includes  First  Fed.  Tr.  Co.  stock.    »  Dec.  31  1921. 
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CONNECTICUT— (Concluded) 


Surplu:!    A- 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

S 

$ 

$ 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

63.059 

488.694 

100 

110 

Thames  Nat  Bank. 

1,000.000 

685,877 

2.948.850 

100 

120 

140 

Uncas  Nat  Bank 

100,000 

51,131 

591.082 

100 

105 

Bankers  Trust  Co.. 

100,000 

28.709 

547.571 

125 

135 

140 

Waterbury — 

Per 

share. 

Citizens'  &    Manu- 

facturers' Nat  Bk 

600,000 

450.000 

100 

150 

170 

Waterburv  Nat  Bk 

500,000 

d510.545 

(i2, 531, 471 

50 

80 

Colonial  'Trust  Co. 

.500,000 

1.030.000 

5.636,638 

100 

295 

Merchants  Tr  Co.. 

200,000 

251.621 

3,044.947 

100 

200 

Waterbury  Tr  Co.. 

300,000 

158.207 

3.203.490 

100 

110 

DELAWARE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Wilmington — 

Per 

share 

Central  Nat  Bank. 

210.000 

161.500 

1,288,391 

100 

126 

132 

Farmers'  Bank 

500.000 

772.207 

11.174,599 

50 

115 

125 

Nat  Bk  of  Delaware 

110.000 

177,057 

1.231,761 

100 

175 

185 

Union  Nat  Bank 

203,175 

812,290 

4,748,029 

25 

95 

105 

Delaware  Trust  Co 

899.700 

301,608 

5,313,073 

100 

145 

155 

Equitable  Trust  Co 

500.000 

1,000.000 

3,872.453 

100 

300 

310 

Security  T&S  D  Co 

600.000 

8.59,903 

5,315.346 

100 

245 

255 

Wilmington  Tr  Co 

2,000.000 

1,213,304 

11.336.336 

50 

91 

99 

DIST.  OF  COLUMBIA— AT a< 

.  banks  June  30;   other 

insts. 

latest  returns. 

^'Washington- 

Per 

share. 

Columbia  Nat  Bank 

250.000 

346,874 

2,426.374 

100 

210 

Commercial  Nat  Bk 

1.000.000 

d475.574 

dll683  702 

100 

il47 

155 

Bank  of  Com  &  Sav 

100.000 

101,000 

1,300,000 

10 

180 

District  Nat  Bank. 

550.000 

d518,537 

d6, 383, 723 

100 

il70 

180 

Farm  &  Mech  Nat. 

252,000 

a355,542 

a2,400,601 

100 

i243 

260 

Federal    Ameri  can 

Nat  Bank.      ... 

1,200.000 

100 

185 

Franklin  Nat  Bank 

225,000 
250,000 

«82,i79 
d75,012 

(3,230,792 
d2, 137, 655 

100 

Liberty  Nat  Bank. . 

Jl25 

Lincoln  Nat  Bank. 

300,000 

d444,039 

d5,442,628 

100 

1 200 

Merchants'  Bank 

300,000 
1,050,000 

90,772 
d756,072 

2,073,151 
d8, 087, 531 

Nat  Bank  of  Wash. 

100 

195 

200 

Nat  Capital  Bank. 

200,000 

d296,077 

dl, 544, 728 

100 

200 

210 

Nat  Metrpo  Bank. 

800,000 

890,799 

11,026,787 

100 

230 

250 

Riggs  Nat  Bank... 

1,000,000 

2,584,711 

24,642,373 

100 

525 

539 

Second  Nat  Bank_- 

500.000 

d358,662 

rf3,781,538 

100 

il46 

165 

Secur  Sav&Com  Bk 

200.000 

121,636 

3,399,788 

100 

i230 

250 

Amer  Secur  &  Tr  Co 

3,400,000 

2,622,415 

23,057,699 

100 

280 

290 

Continental  Tr  Co. 

1,000,000 

128,580 

3,756,639 

100 

90 

95 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,923,073 

9,683,897 

100 

295 

320 

Munsey  Trust  Co.. 

2,000,000 

382,427 

4,670,346 

Union  Trust  Co... 

2,000,000 

787,077 

5,788,884 

ioo 

1142^ 

United  States  SBk_ 

100,000 

116,377 

2,035,613 

260 

Wash  Loan  &  Tr  Co 

1,000,000 

1,714,061 

10,901,216 

100 

310 

FLORIDA — Nat.  banks  June  30;  State  institutions  latest  returns. 

Jacksonville — 

Atlantic  Nat  Bank 

350,000 
750.000 
500.000 

1.000.000 
200,000 
250,000 
400,000 

dl, 286, 583 

748,994 

d490,399 

563.463 

43,000 

6538,471 

888,674 

dl8296  262 
11,718,905 

dl2416447 

7,630.790 

900.000 

64.180.191 

6.544,651 

100 
100 
100 

100 

Per 

share. 

Bamett  N  B  of  Jack 

Florida  Nat  Bank.. 

Tampa — 

Citizens  Am  Bk&Tr 

Bank  of  Commerce 

Exchange  Nat  Bank 

100 
100 

First  National  Bank 

QEORQIA — Nat.  banksJune  30;  State  institutions  latest  returns. 


Atlanta — 

American  Sav  Bank 
Atlanta  Nat  Bank. 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  Sav  Bk  &  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
Georgia  RR  Bank. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
First  Nat  Bk  of  Col. 
ThlrdNationalBank 

Macon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank. . 
Macon  Nat  Bank. . 

Savannah — 

Citizens' &  Sou  Bk. 
Commercial   Bank. 

Exchange   Bank 

Liberty  Bk  .t  Tr  Co 
Mercantile  Nat  Bk. 
Oglethorpe  Sav  &  Tr 
Amer  Bk  it  Tr  Co. 
Savannah  Bk&TrCo 
Citizens'  Trust  Co. 
ChathamBk&TrCo 


200 
1,000 
2,000, 
1,200, 
750, 
500, 
1.000, 
1.500, 
1,000, 


000 
000 
000 
000 
000 
000' 
000 
OOOl 
000 


100,000 

1,000.000 

2,000.000 

400.000 

100.000 

250,000 
300,000 
50,000 
200,000 
200.000 
500,000 

200.000, 

2,000,000 

500,000 

150,000 


2,000,000 
100,000 
250.000 
300,000 
300.000 
250.000 
200.000 
700.000 
200.000 
500,000 


47,091 

d2, 162, 937 

2,917.406 

d2, 345,930 

o346,884 

306,341 

dl, 887, 939 

271.213 

1.961,743 

37.761 

257.042 

2,917,406 

d329,557 

92.309 

204.636 

181.044 

50.200 

223.901 

d236,137 

d561,051 

s64,000 

2,917.406 

d659,279 

165,877 


2,917,406 
64.039 
150,947 
528,112 
s54,377 
233,340 
15,957 
878,498 
109,730 
130,914 


325,701 

d21180  271 

58,120,670 

d22769975 

a5, 217, 745 

1,570,648 

dl5048  068 

2,606.628 

3.649.713 

889.639 

6.635,189 

58,120,670 

d2, 130,773 

1,439,766 

2.202,739 
1,034,061 
1,267,200 
1,457.971 
d938,294 
dl, 715,907 

s865,000 

58,120,670 

d9,465,966 

2,277,378 


58,120,670 
1,080,984 
1,969.143 
2,601,166 
sSOO.OOO 
1,140,259 

412,165 
3,718,705 

752,259 
1,799.216 


Per 

share. 

100 

95 

110 

100 

310 

325 

t 

295 

320 

100 

300 

320 

100 

128 

135 

100 

138 

150 

100 

295 

305 

100 

110 

120 

100 

400 

415 

Per 

share. 

100 

100 

t 

280 

100 

140 

150 

100 

150 

165 

Per 

share. 

100 

100 

150 

100 

140 

145 

100 

175 

100 

180 

185 

100 

150 

100 

170 

175 

Per 

share. 

100 

97H 

100 

t 

225 

230 

100 

170 

172 

100 

140 

143 

Per 

share. 

100 

100 

100 

100 

100 

ion 

100 

100 

100 

100 

IDAHO — National  banks  June  30. 


Boise  City- 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 


250.000 
300.000 
300.000 


d254.233 
d383,710 
6121,507 


d3, 677,801 
d5. 566. 738 
el, 942, 375 


100 
100 
100 


ILLINOIS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Aurora — 

Aurora  Nat  Bank . . 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr&  Sav  Bk 

Chicago — 
Aetna  State  Bank  .  . 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank- 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  MfgD is  Bk 
Citizens  State  Bk. . 
Cont  <t  Comm  N  B 
Corn  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank. 
Drovers  Nat  Bank- 
First    Englewood 

State  Bank 

First  National  Bank 
First  Nat  Englew'd 
Foreman  BrosBkCo 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk. 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  &  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
Noel  State  Bank... 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  Bank.  .  _ 
Phillip  State  Bank. 
PioneerStateSavBk 
Relia  nee  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  Tr  &Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
WashingtonPkN  Bk 
West   Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
Century  Tr&SavBk 
Chic  CltyBk&TrCo 
Chicago  Trust  Co.. 
Cont  &  Com  T&S  B 
Drovers  Tr&Sav  Bk 
Fidelity  Tr  &  S  Bk. 
First  Tr  &  Sav  Bk. 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illinois  Tr&  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KimbellTr&SB.. 
Lake  Shore  Tr&S  B 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantlle  Tr&Sav 
Merchants  L&TrCo 
Mid-City  Tr&SBk 
Northern  Tr  Co  Bk 
Northw'n  Tr  &S  Bk 
People's  Tr&SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr&Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen'sTr&SBk 
Union  Trust  Co... 
W  Side  Tr&  Sav  Bk 
WoodlawnTr&SBk 

Elgin- 
Elgin  Nat  Bank... 
Flrst  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co. 
First  National  Bank 
Home  Sav  &  State- 
State  Tr  &  Sav  Bk. 
Merchants  &  IllNB 
First  Tr  &  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincy  Nat  Bank.. 
Riker  Nat  Bank... 
Mercantile  Tr  &  SB 
State  Sav  L  &  TrCo 


Surplus   & 
Capital.         Pro/its. 


12 


$ 
100.000 
100,000 
100.000 
100.000 
200,000 
100,000 

200.000 
600.000 
200.000 
300,000 
300.000 
300.000 
500.000 
400.000 
.000.000 
.000.000 
500.000 
300.000 
350.000 
,000.000 

200.000 
500.000 
150.000 

.500.000 
200.000 
200.000 
300.000 
200.000 
100.000 

,000.000 
300,000 
250.000 
300.000 

,000.000 
750,000 
200.000 

.000,000 

.000.000 
600.000 
200.000 

.000.000 
200.000 

750.000 
200,000 
200.000 
500,000 
200.000 
200.000 
250.000 
500.000 
600.000 
500.000 
,500,000 
300.000 
500.000 
200.000 
300.000 

350.000 
250.000 

,000.000 
500.000 
500.000 

,500.000 

,000.000 
250.000 
400.000 

,250.000 
300.000 

.500,000 
200.000 

.000.000 
800.000 

.000.000 
200.000 
200.000 
300.000 
500.000 
350.000 
200.000 
200,000 
400,000 

,000,000 
750,000 

,000,000 

.000.000 

.000.000 
300.000 
500.000 
200.000 

.000.000 
200.000 

.000,000 
700.000 
400.000 

100.000 
200.000 
150.000 
100.000 
100.000 
100.000 

300.000 
750.000 
250.000 
550.000 
250.000 
400.000 
500.000 
200.000 

300.000 
100.000 
500.000 
200.000 
,000.000 


Gross 
Deposits.     Par.     Bid. 


$         $ 

d317.572d2,524,370 
d221,469  d2. 904. 728 
238,764  2.229.7171 
d246.847  d2. 243. 901 
8228.724  «1, 280, 179' 
79.438|  1.772.411! 


Nor.   trial. 


114.377 

364.567 

d51.277 

144,794 

dl66,827 

75,374 

524,244 

196.140 

d20097144 

dll932097 

219.988 

235.476 

293,705 

d377,977j 

62,677 

dl7216459 

d462,240 

2,630.301 

80,413 

111.379 

230.594 

54.274 

102.887 

556.297 

97.729 

128  377 

63,427 

dl  404.924 

297.384 

62.765 

dl, 777, 330 

dl. 738, 927 

d345,377 

111.599 

215,377 

66,689 


2,681,1611 
4. 023,614 

dl  704,193 
5.067.727 

d5. 947. 310 
3.027.068 
6,063.169 
4.910.564 

d  373.366.961 

d99032487 
6,089.566 
4,013,240 
6,836,689 

dl4177712 

3,457,734 

d211787794 

d6, 378,882 

41,090,969 

4,421.279 

2,117,778 

4,123,203 

3,508,096 

3,366.788 

11.524.341 

4.631.745 

3.389.486 

2.133.600 

dl 6774938 

8,295.717 

1.603.762 

cf27425955 

d34129731 

d6. 451. 723 

7.179.362 

6,012.775 

1.195,707 


453, 

73, 

118, 

161 

131 

200 

196 

337 

300, 

209 

4.989 

513 

183 

88, 

d298 

165 

132 

3,363 

135 

888 

847 
7,950 

347 

71 

8,707 

390, 

1.325 
190, 

4,064, 

405, 

13,117, 

345, 

62, 

83, 

619 

151 

105, 

55 

225 

12,338 

238 

4,573 
605, 
709 
390, 
319 
118 
835, 
142 

3,297 
255, 
142 


469 
741 
279 
,269 
,225 
339 
,170 
670 
,000 
,811 
.015 
474 
,590 
,069 
,477 

,345 
,449 
,924 
,344  3 
,677|  6 
.199  14 
,707  83 
,659:  6 
,206  3 
.982  94 
,779  4 


13,557 
2,255 
3,145 
6,555 
3.361 
4.067 
4,279 
6,253 
7.125 
7,009 

44.953 
7,646 
4,986 
1,553 

d7,983 


701 
612 
346 
525 
,897 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
8711  100 
476!  100 
086  100 
708  100 


,169 
.778 
.791 
,790 
.471 
.140 


117 
921 
443 
967 
877 
344 
269 
131 
919 
905 
197 
794 
064 
491 
004 
972 
124 
737 
497 
079 
754 
477 
234 
509 
347 
996 


640,336 
625.219 
251,990 
070.333 
618.670 
200.743 
330.224 
475,715 
362,407 
092,991 
102,888 


sSO.OOO 
136.604 
d258,174 
45,000 
222,749 
147,880 


d608 
dl,552 

294 
d871 

169 

172 
d593 

446 


,417 
,792 
.272 
,685 
,183 
686 
902 
,616 


121,810 

rlig.OOl 

d298,370 

200,000 

645.873 


21,376,995 

1,965.390 

41,925.799 

8,209,289 

144S86606 

4.836.618 

2.198.677 

3.034.014 

9,674.098 

6.808.959 

2,417,149 

1,521,010 

6.378,748 

101092403 

10,020.980 

46,632,118 

15,866.906 

14.714.946 

5,744,036 

7,716,774 

3.356.604 

10,679,770 

2.092.673 

55,932.751 

11.174,160 

6,283,064 

s967,967 

1,484,722 

dl. 985. 247 

600,000 

2.029,564 

1,480,914 


.602.735 
,542.895 
623.779 
813.263 
,742.562 
,674.393 
.265,483 
,774.422 


100 
100 
100 
100 
100 
100 

100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

"i5o 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

ioo 

100 
100 


2,359.346 

1)1,226.799 

d4. 404, 402 

2.135,000 

6,933,744 


100 
100 

"ioo 

100 

100 
100 
100 
100 
100 


200 
200 
178 
120 
310 
152 


280 
ISO 


195 

400 
205 
325 
270 
395 


Ask. 


202 


281 
402 


420   465 


175 


150 
410 
120 
305 
225 
145 
190 
165 
162- 
165 
175 
120 

320 


188 
260 
235 
160 
125 
190 
395 
220 
335 
265 
202 
210 
300 
150 
155 
165 
330 
320 
265 
Per 


1 


416 
500 
136 
150 


225 

isi" 

123 


190 

205' 

415 


330 
285 
402 


196 
250" 


135 
200 
402 


275 


220 
310 
160 
165 
180 


340 

share. 


I 


•Sale  price. 
IS  1022.  eSept. 
tNew  stock. 


a  May  5  1922.     6  Capital  to  be  Increased. 
6  1921.     n  April  16  1920.     »  Dec.  31  1921. 


(7  Capital  paid  la  authorized  amount  is  larger,     j  Ex  dividend.     »  Last  sale,    d  Sept , 
t  June  30  1921.     «  April  28  1921,     t  lacludes  trust  deposits,     t  Branch  of  Savannah . 


Jan.,  1923.] 


BANKS  AND  TliUBT  COMPANIES 


6? 


ILLINOIS— (Cone 

tuded). 

Ciiiiitat. 

% 

200.000 
300,000 
400.000 
2.'>((,()0() 
7.'>().()l)() 
200.01)0 
12.'i.000 
500.000 

500.000 
300.000 
000.000 
500.000 
500.000 

.Surplus    it 
I'rofila. 

Dtpimiti, 

Par. 

Bid. 

Aik. 

Rockford — 

Coiniiuirchil  Nat  Hit 

% 

1157,075 
D250.747 
r4l)0.007 

5.-.7.253 
oWa.'i.lO'.t 

P5S.877 
Hi  05. 21)  2 

350.8H7 

0130.403 

» 11 2.497 

200.000 

500.984 

240.004 

% 

p452,545 

r2,l().'>.558 

o2.1)l  I.ODS 

2.27't.s78 

100 
100 
100 

loo 

Ptr 

»kara. 

li'onwt  (Mt.v  Nat  Mk 
Mamifrs  Nat  Hank 
I'oo  >l»>.-4  Hk  .t  Tr  Co 
Hoc  ifonl  Nat  Hank 



dS  3l'.),t).''>4      100 

StMMirltv  Nat  Hank 

ii4H7.:i9.''i 

r2, 01)2. 743 

3.231.004 

«4. 005. 122 

83.25S.307 

0.057.725 

4. .50 1.001 

4.870.017 

100 
100 

8vvo<IIh|\-.\iii  Nat  Hk 

Third  National  Hank 

100 

100 
100 
100 
100 
100 

SprliiKflcUl  — 

First  NatK)iuil  Hank 

Par 

iKar6. 

llllnolH  Nat  Hank    . 
Rldjjolv  Farm's  S  H 

8p'Kfl«'l(l  Marino  Hk 
First  State  Tr  A  Sav 

INDIANA — Nat.  banka  June  30;  Stale  irtititutiont  latent  returni. 


BvansvMIe — 

Cltlzons'  Nat  Hank 
National  ('Ity  Hank 
Mercanlllo(;oni'lHk 
North  Sido  Hank_. 
Old  State  Nat  Hank 
West  Side  Hank ,  . . 
Am  Tr  A  Sav  Hank 
Cltlzons  Tr  its  Hk. 

Fort  Wayne — 

Flrat  Nat  Hk 

Lincoln  Nat  Hank. 
Old  National  Hank. 
Citizens'  Trust  Co. 
Peoplo'sTritSavCo 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Coiumerclal  Nat  Rk 
Continental  Nat  Hk 
Fletcher-Am  N  at  Bk 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Klser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr&  Sav  Co. 
Bankers  Trust  Co. . 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
State  Sav  &  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  Bank  &  Tr  Co 
Wild  &  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeea  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


500,000 
500.000 
200.000 
100.000 
500.000 
100.000 
200.000 
100.000 

1.000.000 
300.000 
350.000 
•200.000 
200.000 
500.000 

300.000 

400.000 

2.000.000 

2.000.000 

100.000 

1.000.000 

200,000 

1.000.000 

100.000 

2.50.000 

250.000 

300.000 

100.000 

1.500.000 

1,000.000 

750.000 

200.000 

600.000 

100.000 

100.000 

700.000 
500.000 
300.000 
500.000 
500.000 


8209,240 

D50.000 

78,511 

34.505 

8450.427 

177.050 

220.440 

54.132 

8512.670 
363.194 

8338.027 

03.471 

201.022 

281.779 


61 

8l9S 

1.409 

2.338 

171 

si. 700 

314 

129 

9G 
102 
106 
103 

75 
611 
S56 
143 
112 
875 

30 

92 


,029 
.097 
,847 
,470 
,529 
,269 
,479 
,162 
,027 
,463 
,671 
,122 
,000 
,334 
,971 
,791 
,373 
,892 
,224 
,177 


8458.779 
503.477 
291.277 
725.994 
172.627 


87.003.919 

rO. 462. 775 

1.813.975 

1.351.842 

80.934.119 

3,131.276 

2.540,779 

968,783 

810623  980 
5.025.307 

80.171.735 
2.450.904 
2.610.755 
9. 90S. 995 


.664.020 
238.778 
741.702 

,674.839 
965. 3-20 

1330  389 
402.651 

.753.344 
846,719 

.024.410 
021.707 

.625,587 
816.791 
035,799 
0.53,989 
507.766 
704.773 
943.131 
426.789 
810.338 


82.626,032 
2.905.930 
2.026.249 
6.401.719 
4.310.797 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Par    share. 


Per 


minal 


share. 


IOWA— (Concluded) 


pr%ces 


IOWA — Nat.  bariks  June  30:  State  institutions  latest  returns. 

Burlington — 

AmerSBk&TrCo  300.000  580.000    4.100,000    100 

Burlington  Sav  Bk.  100.000  52.337    2,057.041    100 

First  >^atlonal  Bank  400.000  ii201.697  ii2,972.501     100 

Iowa  State  Sav  Bk.  200.000  368.665    4,925.465    100 

Merchants'  Nat  Bk  100.000  104.107    1,569,947    100 

Cedar  Rapids — 

Ced  Rapids  Nat  Bk  500.000  318.194    8.756.972    100 

Ced  Rapids  Sav  Bk  200.000  207.000    3.250.000    100 

Iowa  State  Sav  Bk-  200.000  87.740    2.421.702    100 

Merchants'  Nat  Bk  300.000  696.774    9.146.911    100 

People's  Sav  Bank.  100.000  36.835    1,563.515    100 

Security  Sav  Bank.  200,000  197.833    2,594.850    100 

Amer  Tr  &  Sav  Bk.  200,000  166,200    3,076.741    100 

Council  Bluffs- 
City  National  Bank  120.000  8112,241  si. 777. 171  100 
Commercial  Nat  Bk  100.000  P40.777  »1.026.449  100 
Coun  Bluff  Sav  Bk.  150.000  255.666  3.822,232  100 
First  National  Bank  200,000  8285.587  s3, 424. 620 
State  Savings  Bank  50,000  159.217    2.851,123 

Davenport — 

Amer  Com  Sav  Bk.  700.000  1,210,000  15,800,000 

Davenport  Sav  Bk.  300.000  516.674    5.080.548 

First  National  Bank  200.000  8312.447  s3. 758, 778 

Home  Sav  Bank...  50.000  61.232    1,017,336 

Iowa  National  Bank  150.000  s301,914  s3,850.779 

Security  Sav  Bank.  150.000  145,000    1,230.000 

Scott  Co  Sav  Bank.  250.000  377,577    6.i;64.773 

Union  Savings  Bk.  400.000  570.000    5.200,000 

Citizens' Tr  &  S  Bk  100.000  62.277    1,013,329 

Des  Moines — 

Bankers  Trust  Co..  1,000.000  354.322    3,248,391 

Cap  City  State  Bk.  150,000  93,682    2.559,566 

Central  State  Bank  250,000  364,929    5,761,780 

Commercial  Sav  Bk  200.000  76,994    3,662,726 

Des  Moines  Nat  Bk  1,000,000  354,194  13,262,972 

Des  Moines  S  B  &  T  400.000  271,890    5,259,751 

Des  Moines  Tr  Co.  75,000         568.936 

Home  Savings  Bank  100,000  93,035    2.700,876 

Iowa  Tr  &  Sav  Bk.  50,000  63,385    2,030,711 

Iowa  National  Bank  1.200.000  <1.253.542  a0938,731 

Mechanics'  Sav  Bk  100.000  46.038    2.552.755 

People's  Sav  Bank.  100.000  323.766    3.905.547 

University  State  Bk  50.000  28.617       628.820 

Valley  Nat  Bank..  300.000  8471.662  s3, 562. 460 

Valley  Sav  Bank..  50.000  250.278    2,023,600 

Iowa  Loan  &  Tr  Co  500.000  643,958    7.437,372 

Dubuque — 

Dubuque  Nat  Bank  125,000  49,799    1,848,709 

Dubuque  Sav  Bank  75,000  52,964    1,370,951 

First  National  Bank  200,000;  s283,377  83,235,390 

Pioneer  Tr&Sav  Bk  150.000  89,000    1.100.000 

Union  Tr  &  Sav  Bk  150.000  295.103    2.877.109 

Iowa  Tr  &  Sav  Bk.  300.000!  237,047    2.470.906 

Second  Nat  Bank-.  200.000  s78, 377  81.397. 713 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per    share. 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 


Capital. 

Surplu*    it 
Profit ». 

Oriiit 
Depoiitl. 

Par. 

Bid. 

Aik. 

Slou«  City— 
ContliKMiial  Nat  Bk 

1 
2.'i0.000 

000.000 
200.000 
200.000 
200.000 
2.'i0.000 
250.000 
50.000 
2.'i0.000 
100.000 

* 
(AH.013 
202.407 
I.'..3I2 
100.177 
130.007 
201.71(7 
413.201 
204.0:»0 
I30.2.V) 
40.400 

1 

«l. 140. 531 
11. 24  .'..300 
1.1  Hi.  114 
3.511,000 
3.47  1. .'.27 
4.3711.074 
4.SH0.I07 
2.0  12. 200 

No 

too 

100 
100 
100 
100 

too 

100 
100 

minal 

priett 

I'lrst  .National  Hank 

Iowa  Statt)  .Sav  Hk  . 
I.lvn  Stock  Nat  Hk 

Toy  Niil  Hank    .    . 

Sioux  Nat  Hank    .. 

Security  Nat  Hank. 

Woodbury  Co  S  Hk 
FaririefM'  I,  .t  Tr  Co 

1   320   100     100 

First  Trust  A  S  Hk. 

1.001.708 

.... 

KANSAS — Nal.  bank*  June  30;  State  inititution*  tat*§l  rtlurnt. 


Kansas  City — 

Comtnerclal  Nat  Hk 
lOxcliange  Stall)  Bk. 
Poople'.i  Nal  Hank. 
Kansa.s  Trust  ("o.. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Hank. 
Farmers'  Nat  Hank 
Merchants'  Nat  Hk 
Shawnee  .State  Bk. 
State  .Savings  Bank 
(Jentral  Trust  Co. . 
Prudential  TrustCo 

Wichita— 

Amor  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Morch  Ros  State  Bk 
Ranch'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 

Union  Nat  Hank 

Union  Stk  Yds  Nat 


000.000 
200.000 
200.000 
125.000 


310.000 
500.000 
100.000 
200.000 
00.000 
100.000 
400.000 
100.000 


1,50,000 
1.000.000 

100.000 
1,000.000 

100,000 

600.000 
200.000 
200.000 
100.000 


417.007 

OS. 02 1 

111.580 

130.101 


339.967 

r  143  ^321 

r33.340 

•180.102 

40.000 

40.194 

210.H70 

197.370 


2.50.000 

cl. 000, 124 

190.000 

8267.503 

61.583 

80.000 

72.180 
37.199 
30.000 


8.331.420 

2.684,170 

2.100.473 

482.100 


5.720.94S 

r4. 233, 772 

r  1.050. 001 

84.000. 0'27 

1.023. ,500 

2. 1 00.358 

1.703.667 

774.273 


5.. 500. 000 
c 12503  119 

000.000 
8  12010450 

996.000 

900.000 

1.351.149 

1,029.050 

700.000 


I 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

ioo 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 
215 
200 
100 
300 


ihare. 


KENTUCKY — Nat.  banks  June  30;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  &  Tr 
People's  SBk&Tr. 

Lexington — 

Fayette  Nat  Bank. 
First&City  Nat  Bk 
PhoenlxNatBk&Tr 
Second  Nat  Bank.. 
Security  Tr  Co..:. 

Louisville — 

Citizens' Union  NB 
First  National  Bank 
Liberty  Ins  Bank.. 

Security  Bank 

KentTitSB&TCo 

Lincoln  Bank  &Tr. 
Louisv  Nat  Bank.. 
Nat  Bk  of  Kentuckv 
Stock  Yards  Bank. 
Fidelity  *ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat  Bank 


200.000 
500.000 
350.000 
100,000 
100,000 


300.000 
800.000 
,000.000 
150.000 
500,000 


1,000,000 

500,000 

500.000 

200.000 

//250.000\ 

IslOO.OOOf 

750.000 

500.000 

2,500.000 

100.000 

2,000.000 

806.100 

350,000 


100.000 
100.000 


236.024 
214.437 
140.000 
74.449 
105,243 


323.194 
479.142 
363.690 
191,312 
171,640 


82,294 
337, 
870, 
297, 
272, 

218, 

201, 

s3,981, 

80, 

1,031, 

209. 

123, 


771 

497 
829 
875 
779 

227 
422 
211 
873 
350 
8S6 
009 


145.007 
210.000 


1.834.042 
4.525.411 
3.027.971 
1.332.923 
1.209.000 


2.394,156 
2,820,881 
2,902.487 
1.184.901 
1,352,705 


820097  372 
8,959,768 

14.891,226 
1.827.730 
3.723,916 

4,053,369 
5,432.298 
S34153  192 
993.016 
4.650.675 
2,792,973 
1,778,723 


1,277.260 
1.872.796 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
/IOO 
UOO 
100 
100 
100 
100 
100 
100 
100 


100 
100 


Per 


Per 
182 
182 
130 
210 
325 


share 


share. 

185 

185 

135 

215 


Per    share. 


297>4 
300 


250 


132 
151 
300 
190 


169 
102>^ 

Per 
185 
217 


300 
470' 


90 
135 
154 
302 


105 

share, 
200 


LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

.\m  Liberty  Bk  &  Tr 
Citizens' Bk&TrCo 
Canal-Commercial 

Trust  &  Sav  Bk- 
Int-State  Tr  &  B  Co 
Marine  Bk  &  Tr  Co 
Whitney-Cent  N  B 
HiberniaBk&TrCo 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 

American  Bk  &  T  Co 
American  Nat  Bank 
CitySavBk&TrCo 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contin'l  B  &  Tr  Co 


600.000 
1,000,000 

4,000,000 
750,000 
1,500,000 
2,800.000 
2,000,000 

1.000,000 


100,000 
150.000 
500.000 

1,000.000 
200.000 

1.000.000 
300.000 


119,690 
316,270 


2,537.020 
7.761.003 


2,726.889  54.135,188 

786.586  10.987.797 

896.009  16.578.179 

2.511,811  33.536.023 

2,747,920  42,761,191 


787.847 


45.427 
66,692 
270.802 
413.957 
e20.000 
421,880 
241,310 


23.285.667 


927.203 

2.334.095 

5.921.008 

13.377.705 

e300.000 

10.484.704 

4.442,917 


100 

100 
100 
100 
100 
100 


100 
100 

ioo 


100 
100 


Per 
95 
164 

225 
285 
179 
300 
381 


Per 


share. 
100 


I 


ihare. 


MAINE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&B^Co 
Merrill  Trusi-  <jo 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 

Maine  Sav  Bank 

Fidelity  Trust  Co.. 
Casco-Merc'tile  Tr. 
Union  S  D  &  Tr  Co 
USTrustCo 


400.000 
100.000 
175.000 
500.000 


600,000 
200.000 
600.000 
300.000 


400.000 
500.000 
250.000 
150.000 


8528.631 
253.627 
918.125 
536.994 


558 

98 

8491 

8680 

420 

896 

337 

378 

199 


85.820,929 
1,812.929 
8.591.638 
9.080.175 


.390  2 
114    3 

.205' s7 
,870  sS 
,0051 18 
,777,13 

.9771  8 
,118j  1 
,994'    2 


.730.031 
.709.993 
.003.367 
.297,632 
204,054 
.661.043 
.645.242 
344,771 
186.403 


Per 

100 

140 

100 

280 

100 

350 

100 

280 

Per 

100 

112 

100 

130 

100 

119H 

100 

200 

100 

215 

100 

144 

100 

195 

100 

150 

share. 
150 


375 
300 

share. 

116 

140 

120 

220 


220 
146 
215 
160 


•  Sale  price,     a  Inclu  'es  one-half  share  of  Kent  Title  S.  B.  &  Tr.  com.  stock,     z  Ex  dividend, 
debentures,     o  Mav   5   1922.     y  Last  sale,     e  Nov.    15    1920.     ?  Preferred.  6  New  stock,  c  Unified 
15  1922.     (June  30  1921, 


r»  Dec.  31  1921.     r  Nov.  1  1918.      t  Includea 
includes  Citz-Union  Fid.  &  Col.  Tr.  *  Sept 
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MARYLAND — S'ational  banks  June  30;  State  institutions  latest  returns. 


Baltimore — 
Bait  Comm'l  Bank. 

Calvert  Bank 

Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  &  Mechanics' 

National  Bank.. 
Farm  &  Mer  N  Bk. 
Mercantile  Bank . . 
Merchants  Nat  Bk. 
Nat  Bank  of  Balt.. 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 
Nat  Marine  Bank- . 
Nat  Un  Bank  of  Md 
Old  Town  Nat  Bk. 

ParkBank 

Western  Nat  Bank- 
Atlantic  Trust  Co.  . 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Commerce  Tr  Co.. 
Contlnental  Tr  Co- 
Fidellty  Trust  Co. - 
Maryland  Trust  Co 
Merc  Tnist  &  Dep. 
Equltable  Trust  Co 
8afeDep&TrCo.. 
Security  Stor'ge  &  Tr 
Title  Guar  &  Tr  Co 
Union  Trust  Co... 


Frederick — 

Citizens'  Nat  Bank 
Comm'l  State  Bank 
Farm  &  Mech  N  Bk 
Fred'k  Co  Nat  Bk 
Fr'k  Town  Sav  Inst 
Central  Trust  Co.. 


Capital. 


750.000 
100.000 


Surplus 
&     Profits. 


S 

299.692 
180,966 


2.000.000  e6. 290. 128 
200.000   181.477 


600 

650 

100 

4.000 

1.500 

400 

1.500 

400 

1.000 

350, 

300 

500, 

500 

1.000 

300 

750, 

1.350, 

1.000 

1.000 

1.500 

1.250 

1.200 

200 

400 

550 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


100.000 
160.000 
125.000 
150.000 
fcl50.000 
275.000 


e  893.298 

«383.344 

259.702 

e2. 423. 418 

1.121.077 

«  446.654 

el. 483. 643 

289.989 

n886.210 

209.177 

141,096 

e  650,962 

610.229 

2.372,909 

136,554 

303.777 

1.662.447 

1,956.674 

504.197 

3,615,871 

1,033,352 

3,575.998 

201,511 

274.017 

619.628 


n537.847 
84.775 

n205,979 
7173.910 
191.691 
409.140 


Gross 
Deposits. 


6.334.311 

6.322,125 

e 19300214 

5,084.067 

e 12369024 
<4. 229. 031 

3.317.064 
e 40044740 
16.554.771 
«3 .479 .888 
€  12384006 

3.002.344 
n9. 812. 814 

2.754.709 

2,878,611 
e5. 928. 819 

2,633.990 
13,397,159 

1,581,445 

1.182.459 
14.024.923 
14.700.499 
15.157.987 
19,805,286 
16,107,175 
22,040,581 
961,463 

7.803.981 
12,554.207 


n5. 474. 978 

2.696.477 

n2. 633, 084 

nl. 420. 774 

2.602.932 

5.874.184 


Par. 


100 
50 
10 
50 

100 

40 

25 

10 

100 

100 

100 

30 

100 

10 

10 

20 

50 

50 

25 

100 

100 

100 

100 

50 

25 

100 

100 

100 

50 


100 

100 

25 

15 

100 

50 


Bid. 


Per 


Ask. 


share 


Per 


share 


MASSACHUSETTS— (Concluded) 


MASSACHUSETTS — Nat.bks.iezc. Boston)  June  30;  Stale  inst.latest  returns 


Boston — 

Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlanticNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  Rock  Bk  of  Rox 
Nat  Shawmut  Bank 

Nat  Union  Bank 

Second  Nat  Bank. . 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co. 
Exchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trust  Co 

International  Tr  Co 
Jamaica  Plain  Trust 
Liberty  Trust  Co.. 
Massachus'ts  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co.. 

U  S  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Harvard  Trust  Co. 

East  Cambridge 

Lechmere  N  at  Bank 

Fall  River — 

Fall  River  Nat  Bank 
First  National  Bank 
Massasol  t-  Pocasset 
National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co 

Fitchburg — 

FItchb'g  Bk&Tr  Co 
Safety  Fund  N  Bk. 


Deposits  of 
700.000 
7.">0.000 
500.000 

15,000.000 

2.000,000 

200.000 

3.000.000 

300.000 

10.000.000 

1.000.000 

2.000.000 

1,000,000 

1.500.000 

1,000.000 

1.000.000 

200.000 

100.000 

1.500.000 


,000,000 

,000.000 

500.000 

,000.000 

200.000 

750.000 

1.000.000 

1.000,000 

7.000.000 

200.000 

200.000 

2.000.000 

1.000.000 

100,000 


300,000 
100.000 


300.000 
500.000 
200.000 


100.000 
200.000 
400.000 


100.000 


400.000 
400,000 

650.000 
750.000 
400.000 


500.000 
200.000 


Nat.  banks 
578.707 
443.039 
370.622 

22,012.566 

3.435.109 

50,694 

5.729.727 

771.079 

11.143.044 

1,502,420 

4.299.094 

1.585.672 

2,787,225 

1.974,653 

3,653.136 

15,491 

86.530 

1,248.377 

1.205.637 

328,118 

82.307 

2.374,067 

36,675 

783.025 

694.233 

3,324.403 

10,215.155 

4,336 

36,175 

3.320,675 

1.122,453 

61,531 


299.201 
41,819 


495.908 
471.317 
194,776 


256,405 
596,644 
640,900 


138.692 


544.757 
572,459 

655.768 
484.807 
744,108 


637.517 
654.049 


dateNov.29 
12.713.000 
s4. 491. 774 
5.891.000 
164989  000 

34.841.000 

si. 654, 466 

50.122.000 

s7. 257. 197 

122152000 

11.161.000 

30,054,000 

10.094,000 

23,300,414 

18,464,673 

15,692,992 

1.079,161 

1,053,144 

27,123.407 

6,727,126 

6,221.787 

1.941.095 

6,118.393 

892,566 

7,685,996 

9.539.644 

22,076,988 

130006042 

506,141 

1,118,686 

35,674.352 

9,648,786 

1,471,007 


e2. 470, 712 
336,343 


66.382,037 

67,298.234 

4,655,379 


2,510,554 
2,782,826 
7,912,517 


1.395,279 


4.877,194 
2.221.868 

5.600,800 
4,107.503 
3,644,666 


4,209,451 
4.268,744 


1922 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


Per 


Per 


Per 


Per 


Per 


Per 
145 
210 

150 

216" 

Per 
150 
325 


share 


share 


share 


share 


share 


share 


115 


share 

160 

350 


Qloucester — 

Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
GloucesS  D  TrCo. 

Haverhill — 

Essex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co. 

Holyoke — 

City  National  Bank 
Holyoke  Nat  Bank. 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wamesit  Nat  Bank 
Lowell  Trust  Co... 
Mid'sex  S  D  &  T  Co 

Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 
StateNationalBank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 

Peabody — 

Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield — 

Chapin  Nat  Bank. . 
Chicopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  &  T 
Union  Trust  Co... 

Taunton — 

Briston  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Worcester  Bk  Tr  Co 


Capital. 


$ 
150.000 


100.000 
200.000 


100.000 
200.000 
200.000 
240.000 
200,000 


500.000 
200.000 
100.000 
500.000 


375.000 
200.000 
100.000 
300,000 


300.000 
200.000 
350.000 
250.000 
240.000 
200.000 


200,000 
200.000 
200.000 
200.000 
250.000 
100.000 
200.000 


500.000 

1.000.000 

350,000 


200.000 


200.000 
250.000 
200.000 


500.000 
500.000 
500.000 
1.000.000 
350.000 
500.000 
500.000 


300.000 


Surplus    & 
Profits. 


$ 

181.049 

446.312 

nl41.779 

324.505 


230.597 
229.277 
667.737 
344.972 
124.627 


n317.898 

n522.907 

t!l34.000 

382.529 


165.779 

98.199 

176.285 

371,393 


t336.000 

rl79.747 

e74 1.454 

164.969 

161,176 

98.497 


523.000 
149.000 
216.505 
14.700 
382.506 
360.217 
373.473 


869.747 

1.634.219 

701.624 


nl90,329 


321.817 

304.137 

50.834 


8594,168 
e832.158 
1.044.244 
1,590.370 
199.043 
1.436.501 
1.719,208 


189,432 


200.000  628.397 
1.000.000  1.255.979 
1,500.000    1,789,846 


Gross 
Deposits. 


2.116.701 
4.457.767 
1.438.306 
3,274,808 


2,595.984 
3.617.317 
3.709.095 
1.479.986 
2,627.662 


n3.365.724 

n7.790.976 

til. 200. 000 

4,746.998 


3.592.174 
3.715.639 
8.191.489 
6,798,452 


(1.700.000 

r4. 104.742 

e4. 222. 182 

626.434 

1,888,342 

1,426.227 


5.400.000 
4.799.424 
5.374.640 
1.380.000 
3.234.151 
3.929.078 
4,108.025 


8,802,278 
7.109.314 
4.512.667 


n2.014.793 


2.862.732 

4.277.561 

732.516 


64.382,818 

e7. 916. 155 
9.681.236 

14.223.931 
3.657.736 
8.134.716 

12.711.829 


2,137,912 


10.808.738 
16.683.930 
29,472,325 


Par. 


100 


Bid. 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


50 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 


shar». 


Per 
125 
190 
110 
165 

Per 


Per 


Per 


Per 
290 
210 
310 

Per 


Per 


145 
220 
260 
240 
125 
275 
325 

Per 


Ash. 


shart. 

130 

200 

120 

175 

shart. 


share. 


shar*. 


share. 


share. 


share. 


155 
225 
265 
245 
140 
285 
400 

share. 


share. 


Per 
100    275 
100    207H  212J4 
100    205      210 


MICHIGAN — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bay  City — 

Bay  City  Bank 

People's    Commer- 
cial &  Sav  Bank. 

Detroit — 

Amer  State  Bank.. 
Bank  of  Detroit — 
Central  Sav  Bank. . 
Commercial  St  S  Bk 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank. . 
Dime  Savings  Bank 
First  National  Bank 
Fir.st  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk- 
WayneCoHoSavBk 
Bankers  Trust  Co . . 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Grand  Rapids — 

Com'cial  Sav  Bank 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  Bank. 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  RapTrCo.. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw.. 
Amor  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank.. 


250,000        314  045 


400,000 


1,000,000 
1,000,000 
1,000.000 
1,000.000 


750 

500 

500 

000 

000 

000 

500 

500 

000 

500 

4.000 

500 

2,000 

1.000 

1,000 


.000 
.000 
.000 
.000 
,000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 


717.731 


512.744 
367.971 
463.089 
200.000 

239.764 
304.577 
788.096 
119.697 
614.195 
519.778 
,158.541 
,816.847 
,546.346 
382.720 
,972.171 
153.933 
.631,797 
.535.377 
,100,377 


300.000 
300.000 

1,000.000 
500.000 
500,000 
800,000 
200,000 
300.000 

1.000,000 


.000.000 
200.000 
100.000 

.000.000 


73.982 

e335.184 

469,472 

599.372 

.054.114 

,164.977 

116.879 

206,607 

401,014 


617.877 
194.974 
138.004 


4.126.834 
7,685.024 


15.750.777 

28.774.952 

20.843.494 

2.270,322 

11.025.555 
24.672.849 
37.955.621 

684.079.503 
12.827.471 
21.685.717 
37.940.212 
31.997.329 
6102.664. 463 
7.644.713 
71.759.276 

ff635.315 
178.606.710 
ff3. 539.987 
07,909,773 


3,054.656 
e4. 504. 677 

7.996.113 
13.31(5.989 
12.357.617 
11.199.209 

2,286.477 

0473.553 

02,846,670 


17.721.068 
3.838.779 
2.148.366 


61,184.261  69.396,474 


100 
100 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 


Per 


142 
160' 


296 


170 
185 
234 
215 
345 
230 
360 


300 
285 
200 

Per 


Per 


share. 


hare. 
195 
146 


share. 


share. 


•  Sale  price,  a  Capital  to  be  Increased,  b  New  stock,  k  This  is  the  so  called  "weekly  deposits,"  now  forming  capital  on  which  dividend! 
are  paid,  i  Ex  dividend.  *  Last  sale,  n  May  5  1922.  »  Dec.  31  1921.  d  June  30  1920.  0  Includes  trust  deposits.  0  Aoril  28  1921.  cIncludM 
■avlngs  deposits.     (Sept.  6  1921.     aJune30  1922.     f  Ex  rights,     r  Nov.  15  1920.     «  Sept.  15  1922. 


Jan.,  1923.] 


BANKS  AND  TltUHT  COMPANIES 


&9 


MINNESOTA— AT  a/,  bankt  Junt  30;  Stati  inttitutioni  lal*tt  riturni 

Capital. 

Surplu»    it 
frofilt. 

(Iroat 
Deputiti. 

Par. 

But. 

Aik. 

Duliith  — 

Amor  Kxch  Nat  Bk 

% 

1.000,000 
500.000 

1,000.000 
7.">0.000 

800.000 

6.000.000 

2".0.000 

300.000 

100.000 

.SOO. 000 

1.000.000 

200.000 

1.000.000 

4.000,000 

300,000 

100,000 

1.000,000 

400,000 

1.000,000 

300,000 

3,000,000 

2,000,000 

300,000 

350,000 

500,000 

500.000 

t 
«2.22 1,540 

»633.H0I 
«3. 172.4  10 

<t(J32.557 

227.107 

6.055.020 

440,511 

80,550 

00,717 

247.072 

717.047 

109.934 

824.549 

3.105.780 

277.809 

110,000 

1,187,120 

«181..580 

0302,874 

73,712 

«'3, 578,327 

02,331,301) 

132,827 

115,570 

58,770 

452,847 

% 

12.737.543 

..5,129,007 

«1«,771,3SI 

«4,3,'>  1,041 

1,400,504 

68,535,005 

0,503,533 

2,019,000 

2,104,950 

4.522,4(13 

13,807,227 

2,000,013 

4,158,170 

40,342,015 

5,582.408 

2,000,000 

8,778,383 

c4, 804, 485 

ell,995,050 
3,307,717 
e19,318,53l 
028.571,828 
1,908,304 
3.471,901 
4,750.000 
4,104,840 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

I'tr 

§har«. 

City  Natloiiiil  Hank 

First  NiitloMiil  ItiLiik 
Nortlutni  Nat  Hank 

Mlniivapcill.1  — 

Iluiikors  Nat  Hank. 
I-trst  National  Hank 
Ilonncpint  'oSav  Hk 

P*r 

ihart. 

Murcandlo  State  Hk 

Morcli  .t  MfK'St  Hk 

MiUrop  Nat  Hank 

Midland  Nat  Hank 

MlnnoapolinNat  Hk 

MlnnoapollrtTrC'o. 
Northwest  Nat  Hk. 

StAnth'ny  Kails  Hk 
Union  Stuto  Hank. 

100 
100 
100 

Minn  L'u  &  Tr  Co. 

St.  Paul- 
American  Nat  Hank 

100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Capital  Nat  Hank. 
Cent  Motrop  Hank. 
First  National  Hank 

145 
130 

155 
135 

Morctiants'  Nat  Hk 
Nat  KxclianKo  Hank 
Stock  Yards  Nat  Uk 

235 
145 

250 
147 

Capital  Tr  it  SavHk 
March  Tr  &  Sav  Hk 

MISSISSIPPI — Nal.  bariks  June  30;  State  innlitutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Hank 
Jack9on-Stat«  N  Hk 
MerchHk.tTrCo. 

Vicksburg — 
Amer  Hank&TrCo 
Citizens'  Nat  Hank 
First  National  Hank 
Mercliants'  Nat  Bk 


200, 
100, 
200, 
250, 

1.50. 
100 
300, 
100 


000 
000 
000 
000 

000 
000 
000 
000 


t281,790 

0258,007 

«88.770 

280,444 


«2, 339, 127 

01,552,355 

a, 537, 113 

4,490,516 


17,100        920,510 

50,0001       276,000 

«234,147  e2,05S.157 

0462.754  el, 236, 870 


100 
100 

Per 

share- 

25 
100 
100 
100 

Per 

share. 

MISSOURI — Nat.  banks  June  30;  Slate  institutions  latest 


Kansas  City — 

Central  Ex  Nat  Bk 
City  Bank  of  K  C 
Colum)>ia  Nat  Bank 
Com'wealtli  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

New  Eng  Nat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Union  State  Bank. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co. . 
Fidelity  N  Bk  &  Tr 

Home  "Trust  Co 

Liberty  Trust  Co. 
Mercantile  Tr  Co. 
Peoples  Trust  Co. 
Pioneer  Trust  Co. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Bumea  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 

Chippewa  Bank 

First  National  Bank 
Franklin  Bank.. 
Grand  Ave  Bank 
Internal  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bank. 
LafayetteSoSideBk 

Lowell  Bank 

Manchester  Bank. 
Merch  Laclede  Nat 
Missouri  Nat  Bank 
Nat  Bank  of  Comm 
Republic  Nat  Bk.. 
South'n  Com  &  Sav 
StateNational  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 
City  Trust  Co... 
Easton-TaylorTrCo 
Farm  &  Mer  Tr  Co 
Laclede  Trust  Co. 
Liberty  Cent  Tr  Co 
Mercantile  Tr  Co.. 
Miss  Vail  Trust  Co. 
Mound  City  Tr  Co. 
Nor  St  L  Sav  Tr  Co 
Northweat'n  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co. - 
West  St  L  Trust  Co 


200,000 

100,000 

500,000 

500.000 

1.000,000 

1.000,000 

1.000,000 

200,000 

500,000 

200,000 

200,000 

100,000 

100.000 

1.000,000 

100,000 

200,000 

300,000 

100,000 

250,000 

100,000 

6,000,000 

2.000,000 

300,000 

250,000 

200,000 

500.000 

267.500 

250,000 


200.000 
500,000 
200,000 
350,000 
200,000 
100,000 
100.000 


100,000 

2,000.000 

200.000 

200,000 

200,000 

10,000.000 

1.000,000 

200,000 

1.000,000 

200,000 

200.000 

000,000 

100.000 

250.000 

1,700.000 

200.000 

10,000,000 

1.000,000 

100,000 

2.000,000 

1,000,000 

1.000.000 

200,000 

100.000 

200,000 

100,000 

200,000 

100,000 

3.000.000 

3.000.000 

3.000,000 

200,000 

100,000 

500,000 

Does  no 

200,000 

200.000 

200.000 


1. 


054,648 

111,949 

0130,801 

0372.821 

0198.554 

0226.201 

e3.382,4(i0 

el34.S75 

el. 302.043 

48.419 

49.751 

104.375 

40,501 

el, 147, 070 

121,587 

0138,267 

0152.657 

31,849 

203,468 

80,392 

2,283,418 

01,252,558 

83,390 

59,070 

127,598 

72,265 

408,606 

158,852 


0208,961 

0549,385 

333,371 

178.372 

0266,343 

70,403 

82,046 


85.859 

1.096.208 

690.351; 

143,096 

122,304 

e6, 623. 277 
626,771 
102,789 
308,179 
186,631 
140,280 
872,921 
70,000 
199.794 

01.866. 334 

e5.2b9",327 

0204.807 

186.899 

1,112.337 

700.000 

386,446 

104,274 

58,400 

62,155 

91.345 

140.717 

101,997 

1,324,155 

7,082,494 

5,066,997 

58,000 

140.941 

422,571 

banking 

72,336 

66.979 

60  433 


02,070.291 

2,880.896 

e3. 478. 179 

06.241.513 

05.717.709 

09,850,448 

047133449 

04,089.888 

010648251 

1.213,295 

2,216,104 

1,563,127 

1,244,446 

ol7 103648 

2,078,444 

04,589,264 

02,596,109 

1.049.060 

2.510.197 

1.147.743 

84.447.506 

030  549309 

1.900,475 

1.976.621 

2.307.995 

6.995.886 

3,376,887 

4,573,746 


04,144,269 
05,753.343 
7.168.901 
2,927,199 
e6„536,309 
2,086,285 
1,230,583 


1,806,772 
20,476,211 
5,367,889 
3,497,559 
2,402,331 
cU9. 615.351 
8,608,174 
2,666.894 
7,347.663 
3,288,218 
2,811,031 
17,816,032 
2,650,000 
3,914,978 
018,482,670 

6  2. 753",  59  2 

02,426,188 

2,431,336 

15,356,947 

7,895,151 

9,853,349 

1,576,992 

1,260,000 

1,454,692 

1,295,318 

4,156,771 

1,334,926 

36,539,090 

48,231,771 

25,518,381 

1,250.000 

2.306,376 

7,602,294 

business 

1,765,324 

2,503,878 

1.924,737 


returns. 


OC 


00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
GO 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
on 

00 
00 
00 
00 
00 
00 
00 


180 
240 
132 


150 
700 
215 
600 
108 
220 
200 
140 
240 
325 
223 
229 
200 
220 
250 
208 
244 
150 
185 
300 
175 
275 


Per 


P*r 

share 

200 

143 

150 

370 

225 

245 

207 

208 

155 

165 

200 

200 

170 

303 

140 

215 

245 

255 

147 

148 

80 

83 

150 

163 

168 

175 

137 

140 

135 

145 

120 

130 

175 

225 

180 

165 

175 

342 

271 

135 

140 

235 

150 

175 

220 

225 

130 

180 

150 


share. 
134" 


205 
145 
245 


225 
226 
275 
211 
247 
155 


280 
that* 


160 


NUBRASKA — Nat.  banks  Junt  30;  Stats  instilutiont  latsst  returns. 


Lincoln — 

Contral  Nat  Bank. 
City  National  Hank 
l''lrHt  National  Hank 
rirst  Savltik's  Hank 
Nat  Hk  of  (-'oinuice 

Omaha  — 
("orn  Kxch  Nat  Hk. 
l-'lrsl  National  Hank 
Livestock  Nat  Hk. 
Mc.rchants'  Nat  Hk 
Niibraska  Nat  Hank 
Onialia  Nat  Hank 
I'ackiirs  Nat  Hank 
Stock  Yds  Nat  Hk 

State   Hank. . 

U  S  National  Bank 


150,000  M57.717  J3, 167, 207 

500,000|  0 136,0(10  «3.277. 1 '..(I 

525,000,  64S.07(l'    6.371.730, 

105,000|  109.974     2,008, 77Hi 

250,000i  303.0711    3.852  090, 


300, 

1.2.V), 
650. 

1.000, 
.500, 

1.000, 
200, 
750 
300. 

1,100 


000'  233 
000  el.077 

000  100 

0001  845 
000  <205 
000  el, 234 

000  IHO 

0001  1.078 

000;      no 

,0(J0     1,033 


,667  3,255,7931 
,7'.ili  <-l9  ifiS  7:"j 
.(104  0.946.057 
.5971 13,700. 155, 
.707|  <2. 775, 303' 
,714  «24.4t.l.lH9; 
.0771  4.139  47V| 
.732  8,906,072| 
.OOlj  ••  6HI,015 
.792119.032,791! 


101 
10(; 

lot 

10( 
UK 

10( 
10( 
10( 
l(Jt 
IOC 
l(lf 

lot 
lot 

IOC 
101 


Per 


share. 


NEW  HAMPSHIRE— ATationa/  banks  May  6. 


Manchester — 

Amoskeaij  Nat  Bk. 
Kirst  National  Hank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


20O.000 
150,000 
150,000i 
150.0001 


I 

423.702; 

206.272 

344.8911 

68.874 


3.727,222 
1.4'^7  356 
2.511.4441 
1.464.7:10 


100 
100 
100 
inn 


Per   share. 


NEW  JERSEY — ^a<.  banks  June  30;  Stale  institutions  latest  returns. 


Asbury  Park — 
Asb  Pk  it  Oc  Gr  Bk 

Merchants  Nat  Bk. 
Asbury  Park  Tr  (>o 
Seacoast  Trust  Co 

Atlantic  City— 
AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 
Union  Nat  Bank.. 
Atlantic  SD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Tnist  Co. 
Mechanics'  Tr  Co. . 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  NatBk 
Farm&  Mer  NatBk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 
First  Nat  State  Bk. 
Camden  S  D&T  Co 
Bj-oadwav  Trust  Co 
Central  Trust  Co.. 
East  End  Tr  Co... 
Merchants'  Tr  Co- 
Parkside  Trust  Co. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Inv  &  Trust  Co 
Essex  County  TrCo 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Peoples  Nat  Bank 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank.. 
Columbia  Trust  (Jo 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 

Jersey   City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Green V  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.  . 
N  JTGu&TrCo. 
Trust  Co  of  N  J... 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co 

Mt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  C^o. 

Newark — 
American  Nat  Bank 
Brd  &  Market  N  B 
Mer&  Mfr'sN  B.. 
N  atNewark&Essex 

Banking  Co 

National  State  Bk. 
North  Ward  Nat  B 


200.000 
100,000 
100,000 
150.000 

50.000 
200.000 
100,000 
100.000 
100,000 
150,000 
600,000 
200,000 
100.000 

200,000 
200.000 

100,000 
150,000 
150,000 
150,000 

100,000 
850.000 
500.000 
100,000 
100,000 
100,000 
200,000 
100,000 
100,000 
200.000 

150.000 
500,000 
200.000 

250,000 
350,000 
200,000 
100,000 
300.000 

500,000 
500,000 
100.000 
200,000 
1.000,000 
400,000 
200.000 

200.000 

1.000,000 

250.000 

200.000 

1,000  000 

200.000 

300.000 

100.000 

1.000,000 

1,500,000 

500.000 

100.000 
150.000 

200.000 
200.000 
150,000 
600.000 

100.000 
100,000 
200.000 

300.000 

200.000 

1.350.000 

2.500.000 
500,000 
400.000 


655.270 
71.394 
85.096 

197.460 

652,237 
rl69.197 
231,872 
341.277 
201.197 
636.126 
506,191 
263,822 
252,809 

183.000 
667.359 

272,550 
554,317 
116,147 
182.766 

t361.493 
850.000 
1,087.103 
227.499 
410,303 
91,097 
182,467 
132,069 
300,587 
335,300 

120.958 
377,046 
316.788 

256.929 

997,046 

82,027 

85.074 

431.515 

965.504 
297.886 
77,611 
250.107 
1.534.379 
189.201 
229.149 


245 

el. 950 

932 

el43 

2.789, 

198, 

712, 

130 

1.539 

2.865 

391 


000 
772 
000 
298 
702 
147 
616 
000 
154 
518 
366 


202.0*27 
107.580 

t307.869 

«139.600 

89.160 

522.532 

S82.449 
167.544 

87,882 

720.471 

367.942 

1.759.692 


5.306.536 
1 ,3.58  567 
2.. 303. 607 
4.019,006 


147,916 
895,966 
673.010 
033.716 
052,208 
093,903 
362.200 
409.897 
491.521 


5.950.000 
9.518.570 

1.973,569 
2.639,833 
1.226.617 
1,724,433 

«6, 121.611 

14.131.161 

10,335.123 

3.750.000 

3,170,289 

962,095 

2. .590, 031 

1,940,436 

4.107.,440 

2,700.000 

3,027,373 

10,515  368 

6,846,533 

4,373.791 
8,734  628 
1,300  586 
2,429,721 
9,209.030 

9,572,706 
7.371,422 
1,251,524 
4.053.550 
24,972,985 
5,216  046 
6.756.875 


800.000 
,894.937 
100  000 
,670  883 
,102,056 
8.59  209 
302.978 
,521.388 
454.348 
,577,003 
825,499 


10( 
10( 

lOi 

'ioc 

IOC 


1.669,869 
2,311.071 

<4. 034. 104 

«. 855. 545 

1.361,152| 

7, 158.4981 

8842.8571 

1.243.246 

916.4681 

11.336,702 

6.086  404' 

12.467,936 


1,872.917  26,180.904 

0878. 14l'o6. 506, 793 

750,207|  7.985.574 

I 


100 
100 

so 


100 


100 

100 

29 

100 

100 
100 
100 
IPO 
100 

ICO 

100 
100 

100 
50 
100 
100 
100 

2(> 

IOC 
IOC 
100 
IOC 
IOC 
100 

100 
100 
100 
100 

lot 

IOC 
100 
IOC 
IOC 
100 
IOC 

100 
90 

100 

90 

100 

100 

29 

flO 

100 

100 
100 
100 

100 
100 
100 


Per   share. 


Per 

290 
♦226 
•lUK 
•276 

*90 


ekart. 


•180 

♦200 

♦190 

•302J^ 

♦229 

--.  — 

160 

225 

300 

Per 

ekare 

169 

♦155 

-    -    m    — 

120 

^^ 

190 

320 

Pit 

shart 

90 

279 

310 

190 

169 

290 

390 

400 

179 

290 

Pir 

skai' 

250 

220 

260 

400 

110 

425 

130 

160 

♦289 

400 

350 

360 

380 

160 

Per 

shmr. 

'"fir 

»»"•• 

35 

38 

110 

115 

fer 

shore 

200 

230 

230 

285 

270 

300 

♦  Sale  price,  c  Capital  paid  in;  authorized  amount  is  larger,  t;  Amount  paid  In.  it  New  stock,  i  Ex  dividend. 
JUune30  1921.  eSept.  15  1922.  n  Including  Fidelity  Sav.  &  Tr.  stock.  J  Last  sale,  r  April  2S  1921.  s  Sept.  6  1921. 
Minn.  L.  &  Tr.  stock,     v  Dec.  31  1921.     b  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  &  Sav.  Bank. 


V  Capital  to  be  Increased. 
«  May  5  1922.     a  Includei 


I 


60 


BAJSTKS  AND  TBUST  COMPANIES 


[Vol.  116. 


NEW  JERSEY— (Concluded) 


Capital. 

Surplus 
<fc    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Newark  (Con.) — 

City  Trust  Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
FidelityUnionTrCo 
Ironbound  Tr  Co.. 
Liberty  Trust  Co.. 
NewarkTrust  Co-- 
Spr'rf' Id  Ave  Tr  Co 
Washington  Tr  Co. 
West  Side  Trust  Co 

New  Brunswick 
Nat  Bank  of  N  J 

$ 

200.000 
200.000 
1.000.000 
5.250.000 
300.000 
200,000 
200,000 
200.000 
200.000 
300.000 

250.000 
100,000 
200,000 

1.150,000 
100.000 
400,000 

500,000 
600,000 
250,000 
1,000.000 
250,000 
150,000 
500.000 
350,000 

150,000 
200,000 
300,000 
100.000 

250,000 
500,000 
1,000,000 
500.000 
100.000 
500,000 

$ 

230,169 

316.946 

1,253,894 

3.330. e90 

443,431 

106,110 

20,000 

259,442 

222,023 

805,681 

f»818,449 

n283,721 

176.974 

1,259,375 
228,474 
719,956 

789,120 

nl, 346. 959 

n653,409 

1,248,609 

579,892 

272,066 

522,358 

700,000 

264,109 
143.009 
696,438 
109,178 

584.397 
798  209 
1.560.397 
936,623 
337.253 
577,127 

$ 

3,404,829 

5,093,472 

14,022,243 

59,721,527 

11.053,675 

2,096,213 

2  080,000 

4,555,143 

2,770,609 

8,142,113 

718,918,004 

n2, 824, 269 

4,126.737 

14.946.275 
3.647.626 
6,956,547 

6.088.291 

nil  285 743 

7110540  475 

21.237.700 

7.523,198 

2.617,412 

8,375,088 

13,350,000 

4,969,247 
5,573,715 
8,143.018 
2.146.040 

7,109.392 
7.803.727 
15,202,770 
9,134,103 
4,834,444 
7,186,728 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

lOO 
100 
100 

100 
100 
100 

100 
100 

so 

100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
80 
50 
100 
100 

Per 
200 

'soo" 

350 
350 
130 
135 
200 
195 
390 
Per 

share. 
ihare. 

People's  Nat  Bank 

New  Brunsw  Tr  Co 

Passaic — 

PassaicN  Bk&TrCo 

Per 

ehare. 

Hobart  Trust  Co 

People's  Bk  &  Tr  Co 

Paterson — 

First  National  Bank 

Per 

ihare. 

Paterson  Nat  Bank 

Second  Nat  Bank  . 

Paterson  Sav  Inst  . 

Citizens'  Trust  Co 

Franklin  Trust  Co 

Hamilton  Trust  Co 

U  S  Trust  Co.-   -- 

Plainfield— 

City  National  Bank 
First  National  Bank 
Plainfield  Trust  Co 

-- 

State  Trust  Co.   .. 

Trenton- 
Broad  St  Nat  Bank 
First  National  Bank 

Mechanics'  Nat  Bk 

Trenton  Bank'g  Co 
Mercer  Trust  Co.. 
Trenton  Trust  Co.. 





NEW  YORK— iVaJ.  banks  {except  N.  Y.  City).  June  30. 
Slate  Institutions  Sept.  30    1922. 


Albany — 

First  National  Bank 
Mech  &  Fanners - 
NatComrBk&TrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn— 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co.. 

Brooklyn — State 

Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  Bk 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank . . 
People's  Nat  Bank. 
West  End  Bank... 
Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
Midwood  Trust  Co 
People's  Trust  Co.  . 

Buffalo- 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank... 
Buffalo  Trust  Co.. 
Citlzens  Trust  Co. - 
Fidelity  Trust  Co.. 

Elmira — 

Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New   York  City 

are  ef  date  Dec. 

'22  for  National 

of   banks    and 

may  be  found  in 

Am  Exch  Nat  Bank 

Amer  Union  Bank. 

Atlantic  Nat  Bank. 

Bank  of  America.. 

Bank  of  Europe 

Bank  of  Manhat  Co 

Bank  of  US 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardini  State  Bk. 
Bigelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Capital  Nat  Bank. 

Chase  Nat  Bank 

Cent  Mprcnatile  Bk 


600,000 

250.000 

1.250,000 

1.000,000 

400.000 


200,000 
200,000 
150.000 


100,000 
200,000 
400,000 
500.000 

Bank  &  Tr 
Nat.  Banks 
200.000 
500,000 
200,000 
600,000 
200,000 
200,000 

1,000,000 
200.000 
200.000 

1,500,000 
500,000 

2,500,000 
500.000 

1.600.000 


1, 


750,000 

2.000,000 

2,000,000 

10.000,000 

1,000.000 

150,000 
1,250,000 
1,250.000 
1.000.000 


250,000 
400,000 
600.000 

— Deposits 

2  1922. 

andSep.  30 

trust   comp 

our  "Ry. 

5.000.000 

200,000 

1,000,000 

5.500.000 

450.000 

5.000.000 

2  000,000 

200,000 

1.500,000 

150.000 

100.000 

250.000 

200.000 

150,000 

200,000 

200,000 

1,346.100 

20,000,000 

200.000 


o731,091 

1.093.241 

3.038.291 

»1. 650. 944 

535.541 


313,377 
110,900 
283,095 


63,832 

399,243 

r386,471 

391,313 

St  Co.  retur 

Sept.   15 

165,700 

986,500 

70,200 

1,742,600 

120,400 

161,500 

1.571.700 

339,700 

148.000 

3,137,100 

3,349,700 

2.753,800 

290,600 

2,764,400 


334 

2.443 

r2.319 

8.614 

954 

136 

1.250 

1.695 

1.239 

«141, 

r750, 

644, 


,728 
,638 
.834 
,566 
,296 
,121 
000 
.487 
,934 

310 

940 
022 


N.  Y.  City 

Surplus  an 

•22  for  Stat 

antes  in  N 

and  Ind." 

7.450.000 

66,900 

1,083.100 

6,502,500 

450,000 

17,584,000 

605.000 

319,800 

190.300 

723,000 

26,000 

873,300 

111,800 

301,800 

253.700 

207,300 

342, ,500 

21,. 503, 700 

102,800 


1. 


09,191,970 

2.141.726 

37,460.975 

7125699  306 

8,795,828 


2.353.419 
2.338.430 
4,892,459 


2.224,664 

2.328,110 

r6,252,28:; 

6,139,081 

ns  date  Sept 


5,932 
12,382 

2.365 
38,641 

3,173 

4,650 
17,122 

5.824 

2,308 
63,797 
25,307 
53,466 

2,111 
55.146 


200 

100 

,300 

,200 

,300 

,900 

900 

800 

000 

600 

000 

400 

,500 

200 


7,006,729 
35,084,913 
7-43160509 
101358  116 
19,582,700 

2,745,677 
22,747,762 
22,586,880 
19,794,128 

el. 451. 712 

r7. 521. 627 

7,958,050 


banks  are 
d  profits  ar 
e  banks.  A 
ew  York  Ci 
Sec.  page 
89,027.000 
81,861,200 
S18030700 
69.520,000 
87.085.100 
120584'000 
837372  700 

5.704.000 

8,509,000 
8390.700 
8656,900 

4,875.000 
83,600.300 
84,703.700 
83.425,500 
82.344,200 
82.794.300 
331730000 
82.662.700 


IOC 
100 
100 
IOC 
100 


IOC 
IOC 
100 


iOt 
IOC 
IOC 
I  Of 

30 '2 

100 
100 


60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
IOC 
IOC 
100 
100 
lOU 
100 
100 
110 

IOC 
100 
100 


repo 

e  of 
divi 

ty  an 

239 
lOO 
100 
100 
100 
100 
50 
100 
100 
100 


100 
<00 
100 
100 
100 


lOO 
100 


Per 
210 
500 
340 
230 
170 

Per 


Per 


2.  Per 

155 
320 


128 
150 

225" 
160 


470 
750 
260 


365 
Per 


Per 


rted  net 
date  J 
dend  re 
d    Broo 

293 


216 

hlA^' 
165 
200 
133 


440 
130 
110 
155 
153 


share. 
230 


345 
235 
180 

share. 


share. 


shafe. 

165 

355 


138 
240" 

490" 


share. 


share. 


NEW   YORK— (Continued^ 


and 
U7»e30 
cord 
klyn 

299 


219 
153' 


143 


145 
165' 


337      340 

210     1225 


Capital. 


N.  Y.  City  (Con.) 
Chatham  &  Phenix 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  &  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank 

Commonwealth  Bk 
Continental  Bank. 
Com  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk- 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harriman  Nat  Bk. 
Import  &  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Mechan    &    Metals 

National  Bank.. 

Mutual  Bank 

Nat  American  Bli. . 
Nat  Butch  &  Drov- 
Nat  Bk  of  Comm'ce 
National  City  Bank 
New  Netherland  Bk 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank.. 
Peoples  Comm'l  Bk 
Progress  Nat  Bank 
Public  Nat  Bank- 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Terminal  Exch  Bk. 
Twenty-third  W  Bk 

Yorkville  Bank 

Trust  Co.  returns  da 
American  Trust  Co 
Bkof  N  Y&TrCo. 
Bankers  Trust  Co . . 
Central  Union  Tr  Co 
Columbia  Trust  C3o 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  Tr  Co 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Metropolitan  Tr  Co 
New  York  Trust  Co 
Title  Guar  *  Tr  Co 
US  Mtge&TrCo. 
USTrCoof  N  Y.- 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
RochTr&SD  Co. 
Security  Trust  Co. 
Union  "Trust  Cn 


10.500 
1.000 
4,500 
1,500 

800. 
2.000 

400 
1,000 
8.250 

200 
1,000 

500 

1,200 

10,000 

1,000 

1.500 

500 
1,000 
5.000 
1.000 
1.500 
1.000 
12,500 

10,000 

200 

1.000 

500, 

25,000. 

40,000, 

600. 

200. 

1,000, 

10,000, 

100, 

400 

3.000 

4.000 

100 

2.500 

200 

250 

200 

te  Sept 

2,000 

4  000 

20,000 

12,500 

5.000 

1,000 

2,000 

12,000 

5.000 

1,500 

500 

25,000 

500 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
S.<ilt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr&  DepCo. 
Syracuse  Trust  Co. 


Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Troy  Trust  Co 


000 
000 
000 
000 
000 
900 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 
.000 
.000 
,000 
,000 
,000 
,000 
,000 
.  30 
,000 
.000 
.000 
,000 
,000 
,000 
.000 
.000 
,000 
,000 
,000 
,000 
,000 


Surplus 
<fc  Profits. 


11 


865.000 
173,500 
967,000 
311.000 
,820.100 
,055.400 
935.000 
879,400 
,402.200 
89,800 
776,800 
,359.200 
973,700 
,695,300 
,575,000 
,400,300 
,267,900 
,712.200 
,169,900 
,847.500 
,500.000 
610.200 
,066.800 


17.326. 

844. 

521. 

171, 

36.405, 

49,730, 

491. 

104. 

1,720, 

23.230, 

55, 

13, 

4,519, 

6.763. 

155, 

4,630, 

62, 

277, 

1,055 

1922. 

1.060 

11,879 

25,014 

19,079 

7.945 

334 

2.549 

15.462 

14.889 

1.824 

737 

17.604 

726, 


500 
700 
000 
700 
500 
500 
800 
200 
800 
800 
300 
200 
200 
500 
700 
000 
,500 
000 
,000 


Gross 
Deposits. 


$ 

145821000 
87.631,900 
109737  000 
14,241.000 
19,985,000 
31,016,000 
8,916,000 
6,513.000 
175032  000 
83,546.100 
14.812,000 
20,357,000 
17,389,000 
213379  000 
13,995.000 
816052.000 
12.404.000 
18.812,000 
100427  000 
s34608,000 
25,496,000 
86.556. 400 
190708  000 

161785  000 
812483.700 
83.129,000 

3,901,000 
270761000 
C616327000 
87,626,000 
8982.900 
24.824.000 
126633  000 
81.526. 700 
81.716. 000 
874182.000 
73.094.000 
82.448.700 
80,154,000 
81,469,200 
86.385. 300 

820176400 


Par 


600  20.674.600 
700  71,359.100 
300  326672  200 


600 
000 
800 
700 
700 
275 
100 
400 
500 
000 


1,000.000 

4,000,000 
2.000,000 
10,000,000 
7,500,000 
3,000.000 
2,000,000 

100.000 


400,000 

2,000,000 

500.000 

750,000 

750,000 

400,000 

1.000,000 

300,000 

1.250.000 


2.000.000 

300.000 

800.000 

300.000 

2.500.000 

1.500.000 


600.000 
300.000 
250.000 
100,000 
300,000 
240.000 
200.000 


576.000 

690.300 
729,000 
336,700 
528,200 
510,400 
021.900 

126.400 


551.552 
,704,334 
589.500 
,106,597 
360.292 
443.926 
,455,839 
,176.928 
810.184 


1.173.742 
332.077 
450.279 
a236.755 
1,739.728 
1.093.909 


n709.109 

t)287.219 

a442.529 

168.770 

O139.207 

440.967 

134.668 


219835  400 
90.086.700 

9,402,300 
45,420,600 
261759  900 
123918  178 
19.702.600 

9.8,33,300 
496842  700 

6.192.300 

5.528.700 

18.509.300 
42.759.700 
163159  200 
38,897.700 
57.290,000 
55.682.700 

6,280.700 


10.641.709 
41.174,251 
10,980,770 
012669  735 
9,817.681 
7.804,125 
31,870.122 
18.859,460 
20,019.228 


17.579.915 
3.852.754 
5.093.744 
o2. 522.089 
38.455.062 
24.510,383 


7118998784 
114.995. 521 
o3. 832. 244 

1,210.713 

o4.064.383 

893.472 

2,966.268 


Bid. 


Ask. 


Per    share. 


256 
100 
537 
210 
325 
220 
220 
135 
428 
90 
175 

1000 
195 

1200 
240 
182 


270 
670 
370 
605 
195 
243 

405 
300 


130 
297 
334 
125 


300 

440 


00 
00 
DO 
00 
00 

56 

00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 

00 
00 
00 

oe 

00 
00 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
00 
100 
100 


280 
330 
310 
340 


260 
110 
547 
220 

240" 
235 
145 
432 


205 
1215 


190 


380 
615 
205 
247 

410 


150 
138 
302 
338 
135 


445 


290 
340 
320 
360 


Per 
172 
212 
220 
150 
248 
225 


Pef 
305 
160 
220 
210 
55 
300 
100 


iHaTf 

175 

220 

240 

100 

260 

230 


tkar 
330 
165 
225 
220 
57 
320 


i 


•  Sale  price.     6  Paid  in.     k  Capital  to  be  increased,     z  Ex-dividend, 
stock,     a  April  28  1921.     v  Ex-rights.     rSept.  15  1922.    d  June  23  1920 


8  June  30  1922.     e  Dec.  31  1921.     J  Last  sale,     t  March  10  1922.     A  New 
71  May  5  1922.    c  Includes  Foreign  Branch  deposits.    »  Dec.  29  1920. 


Jan.,  1923.] 


BA^KB   AJSfD  TRUST  COMPANIES 


01 


NEW  YORK  (Concludud). 


Utica— 

Ftrat  Niitloiiiil  Itiuik 
Oneliliw  Niil  hank  . 
UtlciUMlv  Niit  Mk 
Cltl/.iMis'  'rnisl  Co 
Ouuiila  Co  'rriisl  Co 
UtlciiTrA  UopCo. 

Wiitertown  — 

CltjNiitloiml  Miiiik 
JoffofHoii  Co  Nat  l»k 
WiUtTlowu  Nat  Ilk 
NorlU'ii  N  Y  Tr  Co 

Westchester  Co 

Mt.  Vernon — l.st  N  . 

Mt  Vornoii  Tr  Co 

tvRochelle  — 

Nat  CMly  Hank  .. 

North  Avo  Hank. 

Huguenot  Tr  Co. 

N  Ilocl\olloTrc;o 
Oiiininu — 1st    Nat. 

O.MslnlnK  Nat  Bk. 
Piekakitt— 

\Vi\stclios  Co  Nat 
PUannntvilte — 

Mt  Pleanant  Hk 
Port  Chester — 1st   N 

Mutual  Trust  Co 
Rye— Rye  Nat  Hk.. 
Tarrytown  Nat  Hk. 
White  I'tains— 

Citizens  Hank 

WeatTitlevtTrCo 

County  Trust  Co 
Yonkcrs — First  Nat 

Yonkers  Nat  Bk. 

\V&r<tche,s'r  Tr  Co 

Yonkers  Trust  Co 


Capital. 


1.2.')(),(){)() 
(100. Olio 

1.000,1)01) 
.'lOO.ODO 
^.•)0.0I)0 

1,000.000 


loo.noo 

•J'lO.OOO 

.'<()().()()() 

■100.000 


200.000 
200.000 

■100,000 
100.000 
1:'>0,000 
200.000 
100.000 
100.000 

100,000 

100.000 
100,000 
300.000 
.■)(),  000 
100.000 

150.000 
600,000 
l.')0.000 
300,000 
200,000 
300,000 
350.000 


I'rofilt. 


% 

l,89.'i,00H 

I  992,1)20 

•  41tl.57l» 

Hl7.(l.ll» 

47(1.305 

804.007 


135.274 
I  3S0.801 

325.070 
721.1).S9 


272.330 
459.009 

320.833 
59.910 
13S,4S1 
3I8.19S 
102,437 
126.017 


399.752 

100.072 
(15B.8S2 

141,214 
dl32.877 
(152.047 

2  OS.  9  111 
651,743 
320,688 
255,40 

63.000 
477,097 
134,220 


(IroHn 
Dtpoiili, 


1,1295,(1(19 
e4,739.H»H 
r4, 3(10, 639 
15, 112."), (1 
2,305.206 
12,203,030 


1.510.S30 

<3. 987. 297 

3,  112. KM) 

7,339.6,S5 


7.030.173 
8.955.725 

«,S.  193,930 

1.474.101 

3,128,699 

5,893,l,'>3 

«     900,382 

« 1.874  .034 

«5, 700.089 

1,989,276 
<2, 163. 138 

3,516,419 
dl, 572, 226 
<1. 498. 541 

3.893,700 
1,399.919 
5.342.086 
e6.81 1.527 
112,490,000 
7.505.709 
3.131,102 


Par 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 


296 
Per 


Per 


100  ..  .. 
100  *182 


100 
100 
100 


60 


100 
100 
100 
100 

100 
100 
100 
50 
100 
100 


115 


300 

nhiiri 


ehnr 


130 


NORTH  CAROLINA — Nat.  bks.  Jane  30;  Slate  institutions  latent  returns. 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Hk 
First  National  Bank 
Mer  <fe  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank 

American  Tnist  Co 
Independ'ce  Tr  Co. 

Durham — 

Citizens'  Nat  Bank 

Fidelity  Bank 

First  Niational  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Greensboro — 

Atlantic  Bk&Tr Co 
GreensboroHkL&Tr 
Textile  Bank 


Raleigh — 

Citizens  Nat  Bank. 
Comm'l  Nat  Bak. 
Merchants'  Nat  Bk 
Raleigh  Bkg&Tr  Co 

Wilmington— 

Amer  Bk&Tr  Co.. 
Murchison  Nat  Bk. 
People's  Sav  Bank. 
WilmSav&TrCo. 

Winston-Salem 

People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


375,000 
500,000 
300.000 
200.000 
90.000 
200.000 
.200.000 


1,000,000 


100.000 
100.000 
600.000 
100.000 
100.000 


1.200.000 

400.000 

25.000 


300.000 
300.000 
300.000 
100.000 


200.000 

1.000.000 

65.000 

100.000 


150.000 
1.360.200 


433.049 
583,037 
621,224 
418,443 
4,370 
232.274 
597.559 
708.575 


124.710 
744,772 
499.112 
87.000 
107.373 


551.876 
154.061 
107,772 


176.131 

204.824 

nl56.891 

43.745 


26.307 
1.132.449 

161.888 
315.794 


42,600 
1.893.294 


4,503.690 
2.965,242 
1.384.554 
2.400.170 
344.493 
2.432.179 
6.753.999 
4.179.736 


1.352.467 
6,991,705 
3.435.459 
1.000.000 
1.090.48!* 


4,873.922 

2.611.474 

392.101 


4.081.489 

5.733,242 

n4. 186.959 

1.236.391 


2. 076.. "53 

8,275.897 
1.972.248 
3.924.559 


1.496.217 
22.817.524 


100 

100 
100 
100 
100 
100 
100 
100 


100 


100 


100 
100 


100 
100 
100 
100 


100 

100 
25 
50 


100 
100 


Per 


Per 


Per 


share. 


sahre. 


share. 


NORTH    DAKOTA — Nat.  banks  June  30;  State  institutions  atest  returns. 


Fargo — 

Dakota  Nat  Bank. 
Fargo  National  Bk. 
First  National  Bank 
Merchants  Nat  Bk. 
Northern  Nat  Bank 
Security  Nat  Bank. 


150,000 
50.000 
300.000 
100.000 
100.000 
100.000 


77,520 
15,870 
310,601 
221,849 
35.077 
18.141 


1.038,839 
442,747 
4,855.934 
1.934.910 
1.390.884 
200.757 


100 
100 
100 
100 


Per 


share. 


OHIO — National  banks  June  30;  Slate  institutions  latest  returns. 


Canton — 
Cent  Sav  B  &  T  Co 
Dime  Savings  Bank 
First  National  Bank 

m 

MiCincinnati — 

Atlas  Nat  Bank 

Brighton  Bk&TrCo 
CinnBkA  TrCo.. 
Citzos'NBk&TrCo 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  &  Tr  Co 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk  &  Sv  Co 
Prov  S  Bk  A:  Tr  Co 
Second  Nat  Bank_ . 
SoOhloSBk&TrCo- 
Stock  Yards  Bk... 
Western  Bk  &  Tr  Co 
Central  Trust  Co.. 


200,000 
500.000 
500.000 


400, 

215, 

150 

2.000 

100, 

100 

250, 

50, 

3,000, 

6.000 

500, 

500, 

50 

75, 

400, 

200, 

1,500, 

1,000, 

200, 

100 

1,000, 

1,000, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


52,254 

215.486 

el.056.544 


,133,307 

466.677 

164.690 

,094,313 

79,064 

275,507 

173,674 

46,544 

,223.475 

,072,170 

,243,124 

,039,008 

46.000 

159,671 

295,668 

,248.854 

,487,542 

710,590 

193,574 

180,000 

,056.410 

.487,666 


5,299,135 

4,289,705 

e9, 540. 935 


5,618,793 
9,296.946 
2,589.895 

11,717.634 

2.977.218 

968,127 

6,709,797 

582,973 

6363020  62 

34,911,926 
9,313,444 
6,382.922 
998,472 
1.553.382 
4.908,997 
3.706.508 

21.850,063 

6,969,221 

4.460.996 

836.000 

12.803.549 
6.476.996 


100  . 
100  . 
lOOl. 


100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 


Per 
350 
350 
225 
200 
550 

40 

82H 
160 
255 
217 
295 
275 
120 
140 
150 
250 

28 
160 


225 
275 
215 


share. 
400 

250'" 

207 

700 

42 

86 
175 
265 
225 
305 
285 
135 
175 
175 
300 

30 
170 


230 
300 
230 


OHM)     (Concludad). 


Cleveland  — 

Adior  .Sav  Hank  Co 
Hrolh'd  (>r  \j(>c.  IOiik 

Co Opor  Nut  Hk 
Cmil  N  II.S.V  TrCo 
Clarkn  .Vvd.Sav  Hk. 
(  Mnv  .Sav  <l  Lnuii  (/O 
Lorain  .St  Sav  .V  Tr 

Midland    Hank 

N.iiioiial  CItv  Hank 
I'cMflSl  S.t  'r  (;o 
IIint.Ml  Hk  A  Sav  Co 
(.Movoland  Trust  Co 
CJiiardian  Sav  A  Tr 
Statu  Hk(?  A  TrCo. 
Union  Sav  A  L  Co. 
Union  Tru.st  Co... 

ColiimhiM  — 

CitlziMis'  Tr  A  Sav. 
City  National  Hank 
Coluditxis  S.iv  Hk. 
Commor'l  Nat  Hk. 
Fifth  AvuSav  Batik 
llayl|.^n Clin  N  Hk  . 
lltinllnKton  Nat  Hk 
Markul  ICxcli  Hank 
Nat  Hk  of  c;om'ce. 

First  Nat  Bank 

Ohio  .National  Hank 
State  S  Bk  A  Tr  Co 

Dayton 

American  Nat  Hank 
('ity  National  Hank 
Dayton  Nat  Hank. 
Merchants'  Nat  Bk 

A  Trust  Co 

Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  A  Sav  Bank 
Dayton  Sav  &  T  Co 

Toled 

Com  Sav  B  A  Tr  Co 
Dime  Sav  Hank  Co 
First  National  Bank 
Com  Guard  Tr  A  Sav 

Home  Sav  Bank 

Mer  ACl'kSav  Bk. 
Northern  Nat  Bank 
OhioS  Hk  ATrCo. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co- 
Spitzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank.. 


Voungstown— 

City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk 
Mahoning  SATr  Co 


Capital. 


I 

100,000 


22 


000 

soo 

200 
2.-iO 
200 
000 
000 
.'.OO, 
.■iOO, 
.■■)0(), 
000, 

7:>(). 

900, 
2.'>0 


ooo 

000 
000 

()()() 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Surplui    il:        <lrn»t 
Pro/itt.       Dtpoiilt, 


900.000 
300.000 
50.000 
600.000 
100.000 
700.000 

1,(J00.000 
100.000 
300.000 
500.000 

1.000.000 
400.000 


200.000 
400.000 
300.000 

200.000 
400.000 
1.000.000 
200,000 
600.000 


200.000 
270.000 
500.000 

1.400.000 
250.000 
150.000 

1,000.000 

1 

1 


,000,000 
.000.000 
250.000 
300.000 
300.000 
250,000 


500.000 

500.000 

1,500.000 

1.500.000 

1.000.000 

1.50.000 


I 

183  860 

471, 117; 
2.H')'(.077| 
I04,09lj 
'J)10,l)',.')| 
27U.80U' 
504,172 
a  972,3.'..'> 
030,3  U 
9:itl,').t3 

9.63.'.,  l_'2 

8.4  »9  7(1.') 

280. 2H 7 

61  1.109 

12,199,003 


316.888 

406.540 

96,708 

902.717 

00,000 

1,00H.5I0 

347.6'10 

180.070 

525.147 

a094.44') 

1.932.418 

295,7.S1 


130.920 
386.847 
163.771 

135,000 
360,479 
612,560 
101.149 
707,671 


3,043,122 

Il.().'.3.794 

31.212.170 

3,593,440 

6,116.671 
I  I.3>IH  7lt 
(fl  IIH.K)  I  I 
2'), Oil.-,, 702 
lH,:.OI.>*t_' 
l.->!)3.fil  XHr, 
H1,IH5..'1»4 
10,493.734 

2,652.799 
224291 730 


Par 


fiO 

100 
100 
100 
100 
100 


Bid. 


P»r 


A»h. 
ihara. 


2<,ii 


17.444.031 
0,906.956 
1.303, 30  » 
7.454. IHI 
1,,'iOO.OOO 

>s,4o:)  0S9 

I  1,731.802 

3,043,886 

5.406,720 

a8.8.')9.108 

15,1S6.0',)8 

3.477.879 


1.427.401 
6.337.677 
2.054.220 

2.800.000 
2.177,146 
8,408,314 
2,724,792 
15,346,729 


100     1 5-,       I ',7 

lOO'    . 

100 

100 

100 

lOOi 

lool 

1001 


20,8 
2  Ml 
178 
llJ 
188 


140 
230 


317,434 

252,740 

rl, 489, 140 

980,270 

592,917 

344,144 

1,110.172 

1,332,792 

2.750,969 

440,838 

228.703 

677.117 

376,797 


613,490 
653,317 


8,142,714 
6,744.777 

r8. 418, 775 

22.341,980 

5.471.240 

2.331.123 

9.782,799 

27,968,973 

12.2.»3.794 

6,093,158 

2,985.303 

3,136,939 

1,232.898 


5.266.961 
,17  6.550 


1.988,800, 12, ')05. 907 
2.169.941  13,082.780 


459.753 
113,566 


3,390.074 
1.360.935 


100 

IOO 

IOO 

1 00]  270 

lOo!  300 

IOO,  235 

100. 

100  2.10 

100'  200 

1001  270 

100  320 

100  100 


.'0» 
-JO 
J  00 

100' 


ihart. 

130 

276 

280  " 

2.50 "' 


100 
100 
100 

100 
100 
100 
100 
100 


100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
150 
250 
160 

150 
185 
100 


220 

Per 
215 
210 
330 
101 
325 
300 
210 
215 
320 
260 
180 
295 
245 


Per 


275 
2  SO 
280 
3.-.0 
175 

ihare. 
135 
260 
163 

155 
190 
170 


230 
share. 


share. 


OKLAHOMA — National  banks  June  30;   State  institutions  latest  returns 


Guthrie— 

First  National  Bank 

100.000 
50.000 
50.000 
25.000 

100,000 

50.000 

100,000 

250.000 
300.000 
500.000 
200.000 

500,000 
100.000 
500.000 
500.000 
100.000 
600.000 
250.000 
500.000 
250.000 
400.000 

1,000,000 
1,500.000 
1,000,000 

45,091 
9,376 

23,372 
3.491 

38,977 
11.279 
40.994 

rl67.174 

rl21.277 

«     224.378 

59.122 

704.795 
150,079 

69.477 
754,242 

29,724 
166,207 

29.588 
302.004 
124.194 

78,992 

440.844 
562.199 
443.090 

2.042.467 
850.000 

1,083,690 
454.943 

1.892.150 

546.007 

1.474.791 

r3. 565. 473 

r2. 114. 429 

65.464,075 

2.154.895 

13,354.755 
3,000,109 
4,095,881 

14.397,707 
1,576.739 
4,617,792 
2.218.705 
7.711,746 
3.164.709 
3,040,120 

8.634.770 
33.587.925 
13.028.774 

100 
100 
100 
100 

100 
100 
100 

100 

100 

25 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 

Per 

share. 

First  State  Bank 

Oklahoma  State  Bk 

Security  State  Bank 



McAlester — 

American  Nat  Bank 

Per 

share. 

City  National  Bank 

First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 

Per 

share. 

Exchange  Nat  Bank 

Firs-t  National  Bank 

Muskogee  Nat  Bk. 

Oklahoma  City- 
American  Nat  Bank 

Per 

share. 

Farmers'  Nat  Bank 

Fidelitjy  Nat  Bank. 
First  Nat  Bank 

Guaranty   Bank 

Liberty  Nat  Bank. 

OklaStk  Yds,  N  B. 

Security  Nat  Bank. 

Southwest  Nat  Bk. 

Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank. 

Exchange  Nat  Bank 

First  Nat  Bank 

OREGON — N  Uional  banks  June  30;  Stale  institutions  June  30. 


Portland — 
G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartm'n  A  T'mps'n 
Hibernia  C  A  Sav  B 
Ladd  ATiltonBk.. 
Live  Stock  State  Bk 
-N 'western  Nat  Bk. 
Peninsula  Nat  Bank 
United  States  N  Bk 
Security  Sav  A  Tr. 


100,000  14,187     1.084,284 

300.000        106,430!    2,945,7361 
200.000  33.121!    2,166.711 

2,500.000' 61,373.904!  6311191  IS 

100.000  16.7071       4.34.4121 
200.000;       162.998    5,290.418 

1,000.000,    1,867.900  22,232.846 

100.0001  13.887|       7S4.102; 
2.000.000  6    47S.S74l6l7011153 

200.000  49.7721    1.727.922; 

1.500.000' 61.846. 222  631867561 
250.000        543.170    3.025.778 


P6r 
100 

«Aar6, 

100 

100 

100 

100 

100 

1001 

100! 

100 

100, 

100; 

100 

•  Sale  price,  h  New  stock,  it  Capital  to  be  Increased .  p  .\raount  paid  in.  i  Ex-divldend.  a  Last  sale,  d  These  figures  date  Dec.  31  1921. 
•  June  30  1922.  rMay5  1922.  6  Sept.  15  1922.  c  Includes  Oneida  Co.  Tr.  Co.  j  March  10  1922.  t  Includes  trust  deposits,  t  Includes  Utiion 
•8.  B.  &  Tr.     nSept.  6  1921.     <  AprU  28  1921.     s  June  30  1921. 
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PENNSYLVANIA — Nat.  bka.(.ezc,  Phila.)  June  30;  Slateinst.  latest  ret'nt. 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank. . 
Allentown  Trust  Co 
Citizens  Trust  Co.. 
Lehigh  Vail  Tr  Co. 
Penn  Trust  Co 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Union  Bank 

Altoona  Trust  Co. 
Central  Trust  Co. 
Mountain  C'y  T  Co 


Capital. 


Erie- 
Bank  of  Erie  Tr  Co 
First  National  Bank 
Marine  Nat  Bank. . 

People's  Bank 

Second  Nat  Bank.. 
Cent  Tr&  Title  Co. 

Erie  Trust  Co 

SecurSav&TrCo. 


Harrisburg — 

East  End  Trust  Co. 
Harrisburg  Kat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co . . 
Commercial  Tr  Co. 
Commonw'lth  TrCo 
Dauphin  DepTr  Co 
Harrisburg  "TrCo.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Uink 
People's  Nat  Bank. 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.  . 
Union  Trust  Co — 


Surplus 
&  Profits. 


1.000.000 
400.000 
50.000 
300.000 
150.000 
250.000 
125.000 
300.000 


150.000 
100.000 
175.000 
250.000 
243.000 
162.962 


125.000 
300.000 
300.000 
200.000 
500.000 
125.000 
300.000 
200,000 


200.000 
300.000 
100.000 
125.000 
125,000 
750,000 
300,000 
400.000 
125.000 
250,000 


200.000 
210.000 
200.000 
300,000 
125,000 
200,000 
225.000 
294,000 
250,000 
125,000 
125,000 
150,000 


Qross 
Deposits. 


Philadelphia — 

American  Bk  &  Tr. 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk 
Central  Nat  Bank 
Corn  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Girard  Nat  Bank.. 
Kensington  Nat  Bk 
Manayunk  Nat  Bk. 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Bk  of  No  Phila 
Nat  Security  Bank. 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  &  Tr.. 

Oxford  Bank 

Penn  National  Bk. 

Peoples  Bank 

Philadelphia  Nat  Bk 
Quaker  City  Nat  Bk 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bank 
State  Bank  of  Phila 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldlne  Tniat  Co... 
Belmont  Trust  Co. 
CentTr  ASav  Co.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. . 
Columbia  Av  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  &  Tr 
Cont-EqT&TCo. 
Empire  Tit  &Tr  Co 

Excelsior  Trust 

Federal  Tnist  Co. 
Fidelity  Trust  Co. 
Finance  Co,  lat  pref 

2d  preferred 

Frankford  Trust  Co 
Franklin  Trust  Co 
Germantown  Tr  Co 
Gird  Av  T  &  T  Co 


Deposits  of 

Surplus 

300.000 

2.000.000 

250,000 

300,000 

1,000,000 

2,200,000 


300.000 

275,000 

1,500,000 

3,000.000 

1,500,000 

2,000,000 

350.000 

200,000 

1,000.000 

300.000 

500,000 

200,000 

500,000 

250,000 

500,000 

400,000 

200,000 

125,000 

250.000 

1,000,000 

200,000 

5,000,000 

500,000 

280,000 

300.000 

500.000 

200.000 

350.000 

500.000 

400.000 

1,000.000 

1,000,000 

600,000 

100,000 

750,000 

158,100 

750,000 

300.000 

500.000 

400,000 

2.000,000 

1.000.000 

1,000,000 

156,575 

300.000 

200,000 

5,200.000 

al, 470. 000 

al.530,0i0 

2.')0.00C 

1.103.496 

1,000.000 

200.000 


$ 

901,922 
.104.507 
85,695 
788.271 
221,881 
205,127 
707,747 
177.788 


436.524 
380.000 
152,500 
469,409 
260,217 
188.362 


100,500 
1,012,676 
563,559 
280,572 
941,135 
53,000 
575.777 
553,954 


92,173 
621.809 
321.992 
425,317 
113,280 
,675,618 
450.136 
676.554 

77,471 
178.217 


623,507 
224,049 
219,294 
587,507 
140,000 
266,000 
948,226 
125,319 
1,215,692 
237,071 
507.849 
212,383 


National 
and  Profits 
237,152 

3.470.274 
148.814 
809,974 

4,737,497 

5,647,119 

114.497 

1,452.000 

2,969,850 

8,501.977 

5.341.764 

7,467.375 

596.000 

784,270 

2.250,634 

104.898 

312,199 

862,009 

154,982 

1,722,000 

1.417,000 

466,229 

890,000 

137,574 

182,142 

2,828,121 

77,786 

205,071 

652.000 

903,060 

504.000 

748,000 

185,000 

59.345 

355,000 

301,000 

1,327,000 

2,307,644 

827.717 

88,176 

602,440 

144,909 

962,997 

180.989 

693.420 

668,277 

3,577,517 

2.116,460 

1,312,603 

104.536 

295,602 

251,478 

16,973.560 


6,798,711 
5,080,154 
985,633 
5,204.709 
1.630,178 
2,379,729 
3,513,371 
1.866.172 


Par. 


Bid. 


2.704.987 
2,447.724 
1.446,595 
2,418,871 
1.822.693 
1.661.243 


930,000 
6,822.336 
4,796.626 
3.787.066 
8,144,523 
1,250.000 
6.262,179 
3.830.514 


1,481 
3,115 
1.088 
1.862 
738 
6,089 
4,156 
2.826 
1.432 
3,150 


,288 
,632 
,479 
,785 
.667 
,785 
,140 
544 
409 
019 


3,321,717 
719,636 
2.821,087 
2.055.107 
725.000 
600,000 
223,962 
892.278 
381,419 
242,231 
111,415 
768,958 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 

25 

100 

25 

50 

100 

100 

100 

25 

100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


Per 
193 
413 
140 
475 

78 
110 
400 

85 


Per 


Ash. 


11 


f  2,898.650 

694.109 

1,103,496 

1.347,989 

219.321 


banks  date 
June  30  1 
2,693.995 
27,489,000 
«2. 344. 707 
6.083,000 
25.985,000 
49,300.000 

n, 678, 949 

5,908,000 

35.118,000 

56,494,000 

56,093.000 

57,973,000 

4,713,000 

«4, 372, 101 

16,106,000 

2.440,027 

(4,760.069 

46,390,511 

a, 433, 394 

8,337,000 

10,219,000 

5.842,000 

6,410,000 

2,942.918 

3,107,345 

12,929,000 

5,028,113 

100088000 

3.907,000 

(7,542,194 

5,067,000 

9,469,000 

1,853,000 

2.507,640 

4,310,000 

3.990,000 

8.723,000 

14,412,000 

13,958,000 

1,742,323 

2,744,671 

2,U'8.142 

10, 7C'  979 

3,652.820 

7,414,090 

4,794,164 

27,421,224 

9,100,294 

11,819,763 

1,062  626 

3,668.044 

3.633,856 

39,574.091 

2,081,672 

6,022,905 

12,714,292 

12,176,601 

2.810.536 


922 
50 
100 
50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 

50 

50 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 

50 

100 

100 

flOO 

\100 

50 
100 
100 

60 


share. 
196 
415 
155 
485 
83 
115 
415 
95 


share. 


PENNSYLVANIA— (Concluded). 


Per 


share. 


Per 


share. 


Per 
360 
190 
210 
122 
180 
210 
252 
110 
600 
120 
250 
105 


192 
Per 


share. 

375 

195 

215 

125 

190 

215 

260 

115 

610 

125 

260 

106 


2 

share. 

16\14 

296H 

179 

303 

575 

415 


^70 
560}^ 
250 
21306 


575 

421 

118 

406 

256 

^50 

120 

2251^ 

130 

483 

375 

19514 

401  Ji 

111 


366 


396 

160  J4 

317^ 

221)^ 

221 

140 

(45 

204 

125 

250 

270 

234 

70 
220 
(60  \4 
lOlJi 
130 
130ji 
231 
373 
322 
HIK 

(20 

(64>4 

175 

611 

105 

106 

173 

220'^ 

255 


Phila.- (Con.) 
Girard  Trust  Co... 
GuarTr  &  S  D  Co. 
HaddingtonTA-TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr.  T  &  Sav 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  &  Tr  Co 
Liberty  T  <t  TrCo. 
Market  St  T&TCo 
Manayunk  Trust  Co 
Merch  Un  Trust  Co 
Metropolitan  Tr  Co 
Mutual  Trust  Co.. 
Ninth  Title*  TrCo 
Northern  Cent  Tr 
Northern  Trust  Co 
Northeast'n  T  &  Tr 
No  Phila  Trust  Co 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co. . 
Philadelphia  TrCo. 
Phoenix  Tr\jst  Co.  . 
Proddent  Trust... 
Real  Est  TrCo, com 
do  do  pref 
Real  Est  T  I  &  Tr.. 
Republic  Trust  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  LI  &  T. 
Wayne  .funcTrCo. 
West  End  Trust  Co 
West  Phila  T&T  Co 


Capital. 


S 

2,500. 

1,000. 
125 
200 
125 
500 
500. 
200 

3.000 
500 
250 
250 
500 
467 
438 
258 
200 
500 
200 
250 
150 
125 
150 


Surplus 
dt    Profits. 


Pittsburgh — 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bankof  Pittsb,N  A 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
Dollar  Savings  Bank 
Duquesne  Nat  Bk. 
Exchange  Nat  Bank 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  NBk  of  Birm. 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peep  Bk. 
Iron&GlassDolSav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. . 
Manufact'rs  Bank, 
Marine  Nat  Bank.. 
Mellon  Nat  Bank 
Metropolitan  N  Bk. 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank. . 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People'sSav&TrCo 
Second  Nat  Bank.. 
Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  &  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  &  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  &  Tr  Co 
Franklin  Sav  <S:  Tr 
Hazlew'd  S  A  T  Co 
HillTrPS&TCo. 
Manchester  Savings 

Bank  it  Trust  Co 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co. 
Potter  Title  &  TrCo 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co 
South  Hills  TrCo.. 

Penn  TrCo 

Terminal  Trust  Co 
Union  Trust  Co... 
Washington  Tr  Co 
West  End  S  B  A  Tr 
William  Penn  TrCo 
Worklngman's   Sav 

Bank  &  Trust  Co 


000  10 
000 
000 
000 
000 

OOOi  1, 
000,  1 
000 
000  10 
000 
000 
000 
000 
615 
038 
450 
000 
.000 
000 
000 
000 
.000 
.000 


Gross 
Deposits. 


s 

268.303 
758.472 
13.-).594 
258,543 

85.672 
532.107 
,976  446 
594.466 
,940.181 
691.855 
547,465 
270,277 
517,582 

74,196 
206  539 

50  138 

61,311 
.495,249 

42.426 
620.694 
768,988 

40.069 
158.902 


Par. 


S 

48.442,792 
9,699  281 
2,976,094 
3.082.652 
998.616 
8.331.429 

10.227.936 
9,609.799 

21,686.012 
3,145.425 
9,403  971 
2.456.994 
1,990,796 
1,496.974 
4,l:n.987 
1,257.431 
1,594.765 
9.574,499 
1.012,034 
6.944.836 
7,556,501 
969.774 
1.727.218 


Bid. 


2,000.000 

1.000,000 

034.450 

1,000,000 

300.000 

2.000.000 

1,319,000 

1,918,300 

1,500.000 

500.000 

150.000 

150.000 

125,000 

1.000,000 

160,000 

2,000.000 

500,000 


100,000 
75,000 
100.000 
100,000 
300,000 
125,000 
150,000 
200,000 
600.000 
600,000 


6,036. 

304, 

166, 

5,665 

66 

5,538 

11.173 

3.685 

274 

99 

215 

74 

1,125 

98 

2,077 

677 


055 

757 
771 
993 
728 
222 
798 

137 
804 
580 
499 
709 
,526 
.437 
,926 
,629 


39,597, 
824. 

2,673, 
20,010, 

1.147, 
13,895. 

6.631, 

7,059, 
3,412, 
1.897, 
1,672, 
1,831 
2.433 
1,817 
14,200 
6.002 


500,000 

750,000 

6,000,000 

100,000 

100,000 

100.000 

5.000,000 

200,000 

200,000 

50,000 

172,700 

500.000 

200,000 

100,000 

100,000 

300.000 

7,500,000 

200,000 

1,000,000 

200,000 

100,000 

200.000 

100,000 

3,000,000 

300,000 

500,000 

2,000.000 

1,000.000 

1,000,000 

250,000 

700,000 

2.600,000 

1,500.000 

4.50.000 

1.000.000 

1,320.000 

2,000,000 

175,000 

165,400 

150,000 


127, 
88 
454 
280 
»4,533 
181 
739 

1,260 

1,330 

1.925 

2,070 

769 

»1,004 

2.399 
941 
172 
173 

5,490 
244 

1,076 
99 
408 
898 
164 
70 
278 
216 

4.897 
d43 

2,115 
505 
102 
258 
126 

6,618 

nl,332 

390 

5,273 

1,319 
675 
434 
705 

4,068 

1,501 
327 

1,326 
521 

5.157 
187 
191 
172 


250, 
125, 
125, 
200, 
250, 

2,000 
500. 
150, 
400 

2,000 
125. 
300 
125 

1.500 
350 
125 
125 


597 
211 
791 
524 
466 
032 
701 
000 
712 
297 
722 
549 
.328 
882 
,944 
,885 
.009 
,077 
,502 
194 
447 
222 
097 
901 
992 
017 
,077 
399 
690 


767 
289 
344 
719 
623 
341 
882 

090 
822 
941 
726 
9031 
310 
300 
,935 
,936 


2.026,328 

1.906.063 

3,582,468 

1,350,722 

s  43517020 

2.180.292 

8,723,502 

11.900,000 

8.608,402 

14.934,193 

38.515,901 

7.205,093 

s6. 577, 408 

37,566,275 

9,551,859 

1,913,034 

1.917,794 

48,910,952 

4,778,258 

1,484,732 

2,472.708 

3,179,989 

7.373,471 

2,037,427 

2,403,071 

1,232,902 

2,278.212 

93,060,151 

dl, 549. 784 


100 

100 

100 

100 

50 

50 

50 

50 

100 

50 

50 

25 

50 

50 

50 

50 

50 

100 

50 

50 

50 

100 

100 

100 
50 
50 

100 
50 

100 
\100 
/lOO 

100 
50 
50 

100 
50 

100 

100 

100 
50 


50 


Per 


A»k. 


( 

I 

/ 

/ 

( 

t 

I 

( 

I 

( 

( 

( 

I 


shart. 
805H 
130  V4 
121 
171 

85« 
197 
241  J< 

60>i 
513 
131 
190« 

80 

78 

62 

50 

'62^ 
605 
55 
192 
326 
121 
146 

564 
100 

70 
650 
/43H 
535 

96 
120 
451 

60 


(271 


50 
50 
50 
60 

"50 
100 
100 


100 
50 


,786  11.358.180 


070 
,981 
,147 
,439 
,702 

197 
,297 
,022 
,396 
.917 
,626 
,170 

999 

774 
,317 
,011 
,  77 
.783 
,9,53 
.068 

437 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 
.000 


100,000 


38 


215,047 

47,976 

40,541 

316,971 

178.794 

.316,070 

261,980 

106,000 

86,200 

.063,489 

134,261 

363,909 

57.500 

,676.795 

795.466 

468.000 

95,800 


5,400.000 

1,565,958 

1.170.470 

1,472,536 

12.902.022 

n5,583,183 

2,801,043 

22,990,794 

24,610.485 

5,498,796 

3.012,044 

4,272,946 

17,736.767 

10.553.133 

1,333.520 

9,251.149 

1,826,937 

13,451.263 

2.702.596 

1,963.000 

2,319,128 

2,845,506 

982.284 

1.245,251 


4, 
2. 
14. 
4, 
1. 
4. 
3. 


50 
100 
100 


1.418,729 


380,695 
1.59.670 
220.237 
521.216 
200.000 
161,185 
574,634 
1,293,812 
3.486.036 
600,608 
85,340.734 
6,745.460 
3,700,000 
1.331,951 

9.088.473 


100 
50 
100 
100 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
50 
100 

ioo 

100 
100 
100 
100 
100 
50 
100 
100 
100 

"ioo 

25 

100 

60 

60 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

1271^ 

115 

170 

171 


100 

100 

50 


60 


*  Sale  price,     a  Capital  paid  In;  authorized  amount  Is  larger,     b  Capital  to  be  Increased,     d  May  5  1922. 
I  Last  sale.     «  March  10  1922.     i  Sept  15  1922.     t  June  30  1922.     h  New  stock,     n  Dec.  31  1921 . 


f  Sept.  0  1931.    a  Bx-dlTldend. 


Jan.,  1923.] 
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PENNSYLVANIA  (Concluded). 


Surplut   it 

Capital. 

Prof  ill. 

Pfpoiiti. 

I'nr. 

Hill. 

Aok. 

Rendlns — 

Fariiior.s'  Nut  Hunk 

1 

% 

t 

I'fr 

ihiire. 

400.020 

I, OH  1,549 

5.790,015 

30 

no 

115 

K«y.stt)ut(  Nut  Muiik 

100. 000 

rf:i22,992 

dl. 512,788 

100 

290 

295 

Ntttlonul  Union  Hk 

200  000 

d99  1,5.59 

d2, 320.907 

25 

120 

125 

Nevursliik  Hut\k 

100.000 

100,349 

655.023 

60 

75 

88 

Vmw  Nut  Hank    .  . 

100.000 

«:iM(,7:i2 

c4, 330, 409 

100 

340 

370 

HoudliiK  Nut  Hunk 

MM  000 

1.1H5.I07 

0,108.854 

too 

310 

317 

Scliuylkill  Vull  Hk. 

100.000 

29(5,505 

1.077.275 

50 

1  10 

150 

Second  Nut  Hunk. . 

300.000 

912.777 

1,799,9,59 

100 

300 

305 

Berks  (^)rnisl  ("o. 

r.oo  000 

219.299 

4.102,430 

10 

20 

22 

Colonial  Trnst  Co. 

500.000 

218,9(19 

2, 446. .501 

10 

14 

15 

Penn.^ylvunla  Tr  Co 

1.000  000 

1.239.741 

10.932.208 

100 

;!oo 

325 

Reading  Trust  Co. 

600.000 

8(10,675 

1,902,842 

100 

250 

200 

Scranton — 

Per 

thare. 

County  Sav  Hunk    . 
KlectrfcClty  Hunk. 

400.000 

431,9(10 

6,974,769 

100 

224 

80.000 

109  908 

1,100,813 

50 

04 

First  Nutlonal  Hunk 

1.500.000 

d2, (117, 372 

d25  005109 

100 

450 

OrtM>n  KUIl'o  Hunk. 
Koystono  Hank  . 

50.000 

43.4  75 

568,113 

50 

89 

50.000 

125,92(1 

1,133,592 

50 

104 

110 

Nortli  Scrunlon  Hk 

100.000 

1(11.000 

1,900,000 

50 

199 

Providence  Hunk    . 

75.000 

104,32(1 

1.239,184 

50 

108 

PeoplesSADlmoUk 

700.000 

3  337 

12.09-.  078 

100 

360 

South  Side  Hank... 

tH).000 

17(1,477 

2.310,007 

50 

145 

151 

Third  Nat  Hank... 

400.000 

1,403,142 

7.908,948 

100 

500 

Traders'  Nat  Hank. 

500.000 

85(1,097 

7,049.912 

100 

405 

Union  Nat  Hunk... 

500.000 

228.(107 

2,890,220 

100 

123 

127 

Wast  Side  Hunk... 

(iO.OOO 

271,007 

2.294,813 

50 

216 

225 

Anthracite  Tr  Co   . 

250.000 

246,815 

2.410,293 

50 

124 

Lincoln  Trust  Co.. 

•200.000 

129.334 

1,534,647 

100 

120 

130 

Wllkes-Barre- 

Per 

share 

DlmeHkTitATrCo 

200.000 

243,943 

1.986,520 

50 

98 

100 

First  National  Hank 

375.000 

«02,717 

6,070.209 

100 

255 

200 

Luzerne  Co  Nat  Hk 

400.000 

d433,(l72 

rf3.495.612 

100 

155 

160 

Miners' Hk  of  W-H. 

750.000 

2,740.800 

10,199,210 

50 

195 

205 

Penn  Hk  A  TrCo.. 

200.000 

205,309 

2,442,915 

100 

225 

230 

Second  Nat  Hank. . 

1.000.000 

d2. 102,808 

rf8,474,369 

100 

270 

280 

South  Side  Hk 

125.000 

101,(106 

1.482,202 

50 

85 

90 

W-H  Dep  A  Sav  Hk 

300.000 

558,191 

4.591,289 

50 

245 

250 

Wyoming  Nat  Hank 

1.50.000 

1,094,192 

3.882,714 

50 

130 

140 

Wyoming  ValTr  Co 
Willlamsport— 

350.000 

1,088,221 

6.266,698 

50 

175 

182 

Per 

share. 

First  National  Hank 

300,000 

507.491 

3.355.791 

100 

Lycoming  Nat  Hk 
West  Brunch  N  Bk 

200.000 

«374,279 

«1, 533. 844 

100 

500  000 

2  049  679 

4  835  794 

100 

Willlamsport  N  Bk. 

250  000 

«345.704 

«838.106 

100 

Northern  Central  Tr 

Co 

500  000 

330  027 

2  938  995 

100 

SusQ  Tr  &  S  Dep  Co 
York- 

400  000 

467  973 

2  388  722 

50 

Per 

share. 

Central  Nat  Bank. 

200.000 

<81  397 

(915.910 

100 

118 

121 

City  Bank 

250.000 

260.000 

3.518.900 

50 

90 

92 

Drov  *  Mech  N  Bk 

100,000 

175,374 

1.237,128 

100 

205 

First  National  Baak 

500.000 

«225.000 

<3, 750. 000 

100 

170 

Western  Nat  Bank. 

225,000 

182.480 

dl.916,200 

100 

130 

York  Co  Nat  Bank. 

300  000 

608,172 

2.494.493 

20 

55 

57 

York  Nat'l  Bank.. 

500,000 

400.423 

2.682.608 

25 

46 

48 

Guardian  Trust  Co 

300,000 

233,577 

1.771.105 

25 

40 

Secur  Title  &  Tr  Co 

250.000 

128.725 

1.753.753 

50 

48 

York  Trust  Co 

300,000 

225,141 

2.867,060 

50 

80 

RHODE  ISLAND — Nat.  banks  June  30;  State  instittUions  latest  reti 


Newport — 

Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Coram 
Nat  Exchange  Bank 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200,000 
100,000 
120,000 
300,000 

500.000 


500, 

150, 

120, 

500, 

1. 000 

850. 

500 

450, 

500, 

300, 

4,000 

3,000 

1.000 


000 
000 
000 
000 
000 
000 
000 

000 

000 
000 
000 
000 
000 


100,000 
100.000 
200,000 


el40.717 
e87.039 
e72.000 
248.772 

1,777,579 


808.142 
60.344 
160.794 
308.339 
574.437 
345.922 
,605.780 
040.441 
,302.537 
159.417 
,124.627 
,035,163 
705,837 


46.000 

73.971 

299.540 


e2,042.422 

e727.764 

«402.734 

2.067,859 

16.146,189 

2,305.827 

1.620.197 

1.785.965 

5.202.495 

(i7. 864, 752 

64.601,799 

12.335,337 

1.789,660 

2,745,792 

3,131,390 

93.744,794 

66,359,822 

13,749,179 

881,303 

630,972 

2,550.097 


50 

50 

60 

100 

100 

25 
50 
50 
50 
50 
50 

100 
50 

100 
50 

100 
1000 

100 

100 
25 
20 


Per 


Per 
'Per' 


Per 


share 


share, 
share. 


share. 


SOUTH  CAROL!  N A —  Nat.  banks  June  30;  .State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank 
Atlantic  Sav  Bank 
Bkof  Charl'n.NBA 
Carolina  Sav  Bank. 
Exch  Bkg&TrCo. 
First  National  Bank 
Miners  &  March  Bk 
People's  Nat  Bank 
Security  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Qreenvllle — 

AmerBk&TrCo.. 
Bank  of  Commerce 
Citizens  Trust  Co 
Farmers  &  Mer  Bk. 
First  National  Bank 
Norwood  Nat  Bk. 
Peoples  Nat  Bk.. 
Piedmont  Sav  &  Tr 
Woodside  Nat  Bk. 
Spartanburg — 
American  Nat  Bk. 
Bank  of  Commerce 
Bk  of  Spartanburg 
Central  Nat  Bank 
Dollar  Sav  Bank . . 
First  National  Bank 
Mer  &  Farm  Bank. 
Southern  Trust  Co. 


200,000 
200,000 
,000,000 
200,000 
150,000 
200,000 

50.000 
500,000 

50,000 
100,000 


225,000 
300,000 
100,000 

50.000 
150.000 
500.000 
200.000 

50,000 
200.000 

150,000 
100,000 
179.000 
400.000 
100.000 
500.000 
100.000 
60.000 


dllO 

368 

957 

223 

207 

517 

35 

:    488 

25 

50 


935 
949 
118 
659 
.971 
914 
368 
095 
729 
.442 


80,000 

105.049 

9.367 

41.817 
212.397 
948.795 
373.114 

42,747 

61.597 

126.554 

29.049 

104.878 

269.720 

14.900 

197.204 

120.000 

31,000 


,396.074 
.218,347 
,281,306 
.538,244 
.343.456 
.350,960 
391,030 
.933,35 
,955,540 
,300.877 


1,600,000 

881,364 

291.047 

989,710 

1.192,766 

3.958,771 

2.284.004 

1.270.510 

1,034.391 

430.281 
670.679 
755.339 

1,694,077 
360,000 

2,220,078 
900.000 
329.513 


lOOi 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


100 
100 
100 
100 
100 
100 
100 
100 


290 
150 
225 
225 
350 
125 
145 
225 
140 


180 
120 


170 


145 
235 
153 


share. 


300 
175 
250 
250 
375 
130 
170 
250 
150 


185 

125 

90 

ioo" 

155 


TBNNBSSeB.— ATol.  bank*  Jun*  30;  Statt  intlUuHont  lattU 

raturni 

, 

Surplui    A 

(]roi$ 

Capital. 

ProftU. 

D*po»it§. 

Par. 

Bid. 

A$h, 

ChnI  tnnooKa  — 

% 

1 

t 

Par 

ihart. 

AnitT  Tr  .V  Hk^'  ( 'o 

600.000        4H3.720 

750.000        607.3,'.() 

l,0(tO  000  41.151,703 

500.0(»0|          94.901 

2,680,246 

1.(191  .H.IO 

14,0(7  HI.O 

78(1.702 

100 
100 
100 

('liullunoiiKu  S  Hk 

■''iTHt  Nulliiiiul  Hunk 

rirHt  Tr.V  SiivHunk 

lluinilton  Nut  Miiiik 

1,500  (l(»0 
250,000 

#747  725  «10  (( .J  t'i:< 
162.837     2.  (id  2  982 

ioo 

100 

lluinlitoiiTr.t  rt  H 

Knoxville — 

Pt 

ihart. 

AiMi;ricuii  Nut  Hank 

150.000 
500  (100 
400.000 
600  000 
300  000 
200,000 

.50,000 
e305,447 

(192  047 

221,317 
f233.ll7 

187.822 

.700.000 

f6,203  900 

5.0117  709 

2,390  978 

.1.291.4  24 

6.1.34.789 

100 
100 
100 
100 
100 
100 

(ItV  Nutlonul  Hunk 

l';ust  IVnn  Nat  Ilk. 

Ilolston  Nut  Hunk. 

Thlnl  Nut  Hunk... 

Union  Nut  Bunk... 

Memphis — 

PtT 

thart 

Hunk  of  Cotn.VT  Co 

1.. 500  000 

2.074,586  20.481.674 

100 

400 

420 

Cent  State  Nut  Hk. 

000  000 

0497,749 

«5. (197, 409 

100 

196 

200 

I''lrst  Nutlonal  Hunk 

500,000 

»82 1,623 

.4,9.50,789 

100 

286 

200 

Amer  H  H  \  Trust. 

50,000 

0(1,(197 

1,900,928 

100 

476 

600 

(lUurutity  Hk  \  Tr. 
Mbertv  S  Hk  A  Tr. 
Man  Muv  Hk  .V  Tr. 

600  000 

37,097 

3,783,992 

IOO 

166 

170 

200. (JOO 

104,027 

2,210,704 

100 

230 

240 

150.000 

157.020 

3,790,730 

25 

140 

160 

Natioiiul  City  Hunk 

300  000 

«145,141 

«3. 01  0.723 

100 

100 

170 

No  Mein[)hlHH  Hk. 
Security  lJk>VTrCo 

150.000 

159,141 

4,944,977 

100 

230 

240 

300.000 

82,000 

550,000 

100 

76 

80 

.State  .Savings  Hank 
Union    <t    Planters' 

60,000 

76,320 

1.220.237 

100 

270 

280 

Bank  A  Trust  Co 

1,800.000 

775.836  25.948.161 

100 

185 

200 

Comm  Tr  A  Sav  Bk 

600,000 

270,389 

5,868.725 

100 

235 

240 

Nashville- 

Per 

ihar* 

American  Nat  Bank 

1,. 500, 000 

1,568.997 

16.167.717 

100 

2.50 

260 

Broadway  Nat  Bank 
Central  Slat  Hank. 

200.000 

272.549 

3,328,942 

100 

270 

280 

300,000 

99,027 

1.218.245 

100 

135 

146 

Farm  A  Merch  Hk. 

100,000 

71,326 

1,557.924 

100 

150 

170 

Firsts  Hk  A  TrCo 

220.000 
1.100.000 

130,917 
1,348,197 

5.056.951 
17,527.992 

100 
100 

Fourth  it  First  N  B 

255 

265 

Tennes.see    Hermit- 

age Nat  Bank 

300,000 

85.429 

1.516.161 

100 

95 

100 

American  Tnist 

500.000 

50.444 

3. .599, 373 

100 

110 

Nashville  Trust  Co 

350.000 

435.904 

3,524,709 

100 

235 

245 

State  Bank  &  Tr  Co 

100.000 

44,075 

1.. 548. 376 

100 

160 

170 

TEXAS — National  banks  June  30    State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Texas  Bank  &Tr  Co 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank.. 
Republic  Nat  Bank 
Nat  Bk  of  Comm'ce 
Southwest  Nat  Bk 
Dallas  Tr  &  Sav  Bk 

El  Paso — 

Border  Nat  Bank.. 
City  National  Bank 
First  National  Bank 
State  Nat  Bank.. 
Amer  Tr  &  Sav  Bk 
Security  Bk  &  Tr. 

Fort  Worth- 
Continental  Nat  Bk 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Stockyards  Nat  Bk 
Texas  State  Bank 

Galveston — 

City  National  Bank 
First  National  Bank 
Sou  Texas  State  Bk 
Texas  Bank  &Tr  Co 

Houston — 

First  National  Bank 
Guaranty  Nat  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 
Peoples  State  Bank 

State  Nat  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

Guardian  Tnist  Co 

San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  Nat  iona  1  Bank 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  (jomm'ce 
San  Antonio  NatBk 
Central  Trust  Co.. 
Com'w'lth  B&T  Co 
Guaranty  State  Bk. 

Waco— 

Texa.-i  State  Bk&Tr 
Central  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B&T  Co 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk. 


300.000 
300.000 
100,000 


2,50,000 
400,000 
2,50.000 


2.000,000 


000,000 
500,000 
500.000 
000,000 
150,000 
000,000 
000,000 


200.000 
500.000 
1.000,000 
300,000 
350,000 
200.000 


750,000 
,000,000 
,000,000 
100,000 
600,000 
200,000 
300.000 


200.000 
200,000 
200,000 
600.000 


2.000.000 
200,000 
800.000 
600,000 
500,000 
150,000 
200.000 

1,000.000 

1.000.000 
300.000 

1.000.000 
1.000,000 
1.000.000 
250,000 
200,000 
600,000 
500,000 
200,000 
300,000 
150.000 


300.000 
500,000 
250,000 
600,000 
300.000 
300.000 
100.000 
300,000 


dl. 100. 000 

d766,812 

d56.404 


500,771 

d400.530 

183,99 


d2,310.728 

423,947 

d2.965,280 

dl22.415 

d 159. 708 

296.720 

d662.514 

319.998 


4201.001 

d57.999 

d222,677 

185.304 

12,402 

25.000 


n2.627 
d383,230 
n688,392 
52,100 
1,573.571 
d225,294 
256.345 


d2.34.853 

d259.742 

183.571 

520.519 


787.227 

55.949 

«853.079 

610.000 

423.544 

28.159 

60.000 

1.224,799 

1,324,177 
256.827 

304.629 
318.817 
673.442 
130,044 
367.112 
267,424 
224.697 

39.727 
117.670 

90.034 


d5. 700. 927 
d6. 008. 258 
dl,466,053 


4.362.786 

d6, 032, 901 

2.136.505 


d36982921 
3.333.5.59 
d22 624060 
d3.828.799 
d8. 865. 559 
3,033,700 
dl6 082327 
10,369,271 


d2,415,581 

do. 730, 897 

dl0515015 

4.338.944 

2.502,454 

1,448,523 


n4,737,726 
dl0111546 
nl3049201 

1,134.000 
12.894.239 
d3, 056, 888 

5,607,855 


dO. 252. 936 

d2. 464. 215 

3.343,715 

7,750.080 


21,082.738 
1.037.793 

67.958,007 
8,650,771 
4,899.172 
1.645.702 
2,535,713 

14,428,739 

20,192.670 
1,610,951 

4,573.772 
8.200.968 
5.504.220 
1.378,171 
2,350.072 
3.271,477 
1,725.701 
3.120.541 
1.752.787 
1.677,783 


20.290 
168,3391 
167,707 
253.4971 
157.0021 
126.0321 

38.929 
257.297; 


1.374.560 
2. 462. 804 
1.417.367 
4.904.775 
1.532.079 
1.530,212 
282. 39S 
2.434.759 


100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 

100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

No 
100 
100 
100 
100 
100 
100 

166 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100' 


Per 


Per 


Per 
355 
80 
385 
125 
130 
260 
102 
145 


Per 
100 

vioo 

250 
100 
400 
250 
275 

Per 
160 
150 


250 
minal 


Per 


Per 


shart. 


»har«. 


shart. 
360 
81 
390 
130 
132>j 


105 
150 


share. 

110 

140 


300 
300 

shart. 

185 

160 


priett 


shart. 


ahart. 


•  Sale  price,  a  Capital  and  surplus  to  be  increased,  i  Capital  to  be  increased,  p  Amount  paid  in.  x  Es-divldend.  y  New  stock.  I  Last 
■ale.  d  Sept.  15  1922.  n  Sept.  6  1921.  <  June  30  1921.  1  April  28  1921.  s  Including  First  S.  Bank  &  Tr.  Co.  stock.  «  May  5  1922.  eincludes 
trust  funds,     t  Nov.  15  1920.     r  Dec.  31  1921. 
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UTAH — National  banks  June  30;  Stale  xnslituiiona  latest  returns. 


Surplus   & 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

$ 

S 

S 

Commercial  Nat  Bk 

100,000 

156.694 

1.446,840 

10(1 

First  National  Bank 

150,000 

372.177 

2,161,965 

Nat  Bank  of  Conam 

250.000 
150.000 

57.300 
165.000 

1.125.   12 
1,925,401 

Ogden  Sav  Bank. 

Ogden  State  Bank. 
Utah  Nat  Bank 

100.000 

263.470 

5,028,945 

500,000 

151.877 

2,441,707 

100 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

600,000 

e     119.977 

e2, 812, 288 

100 

150 

155 

Deseret  Nat  Bank. 

500.000 

713.119 

4,427,027 

100 

271 

275 

Deseret  Sav  Bank. 

500,000 

346.121 

5.157,843 

100 

206 

209 

National  Copper  Bk 

300,000 

88.074 

4,406,869 

100 

145 

150 

Utah  State  Nat  Bk. 

1,000.000 

412.522 

7,331.046 

100 

102 

103 

Utah  Sav  &  Tr  Co. 

300.000 

108.390 

1.556.896 

100 

107 

110 

Walker  Bros,  B'kers 

650.000 

492,680 

17,193,252 

100 

227 

230 

ZionSavBk&TrCo 

1.000.000 

371,919 

9,586,334 

100 

207 

208 

VERMONT — Nat.  banks  June  30;  State  institutions  latest  returns. 


Barre — 

Granite  S  B  <fe  TrCo 
People's  Nat  Bank. 
Quarry  SBk&T  Co. 

Burlington — 

Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpelier — 

Capitals  B&Tt Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'r  S  B&  T  Co 

Rutland — 

Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Klllington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


75,000 
100,000 
100,000 


500.000 
150.000 
250,000 


100,000 
100,000 
150,000 
100.000 


100,000 
100,000 
100,000 
100,000 
50,000 


52,024 
75,909 
42,370 


e     293,704 

r202,572 

451,710 


131,044 
s62,276 
115,567 
222,572 


ti76,998 

ti211,597 

109.179 

93.987 

189,297 


2,251,778 
2.541.990 
1.520,175 


e2,008.887 

0577,739 

3,630,367 


2,696,399 

si, 682. 916 

1,518,710 

4,223,966 


t377.526 

1)2.324,419 

357.677 

1.124.446 

2.568.286 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


VIRGINIA — National  banks  June  30;  Stale  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  N  at  Bank 
Lynchburg  Tr  &  SB 

Norfolk- 
Citizens  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank 

Petersburg — 

Petersburg  Sav  &Tr 
Nat  Bk  of  Petersb 
Virginia  Nat  Bank 

Richmond — 

American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk... 
First  National  Bank 
Mech  &  Merch  Bk. 
Merchants  Nat  Bk. 
State  &  City  Bank 

&  Trust  Co 

Planters  Nat  Bank. 
Sav  Bank  of  Richm 
Union  Bk  of  Richm 
West  End  Bank... 
Richmond  Trust  Co 
Virginia  Trust  Co.. 


675,000 

1,000,000 

500,000 

300,000 


1.000,000 
1.200.000 
1,000,000 
1,000,000 
800,000 
500,000 


1,000.000 
600.000 
500,000 


1.000,000 
500,000 
300,000 
200.000 
500,000 

2.000.000 
100,000 
400.000 

1.200,000 

1.000,000 

200,000 

500.000 

100,000 

1.000,000 

1.000.000 


(876,795 
(850.839 
(738,077 
354,277 


736.074 
1,708,124 
943.259 
«1, 262,413 
599.497 
259,744 


218,829 
352,138 
276,029 


937,920 
186,293 
438,090 
n60,747 
261,017 

e2,093.805 
215,000 

«1, 860,569 

1,320,000 
2.184.072 
376.743 
950,884 
137,166 
254,550 
1,130.422 


(5,417,416 

100 

(3,726,073 

100 

(2,873,064 

100 

2,787.670 

100 

6.500.272 

100 

15.299,726 

100 

5.713,551 

100 

€9.273.382 

100 

7.519,994 

100 

3.786,366 

100 

3,047,337 

100 

2,835,751 

100 

2,778,727 

100 

11,191,732 

100 

3,674,983 

100 

4,927,292 

25 

7>1.428,698 

100 

5.572,062 

100 

e 26238362 

100 

1,500,000 

100 

6  15212792 

100 

25 

10,646,793 

100 

1,871,582 

25 

2,060.311 

50 

1.173,466 

25 

2,283,144 

100 

4.350.710 

100 

Per 
235 
280 
200 
215 
200 
175 

Per 


Per 
245 
227 
80 
124 
200 
272 
325 
710 

64 
400 

95 
160 

76 
100 
325 


share. 

240 

300 

205 

225 

210 

190 

share. 


share. 
250 
230 
82 


225 
273 


750 

66 
420 

98 
165 

80 


335 


WASHINQTON — Nat.  banks  June  30;  State  institutions  latest  returns. 


Seattle — 

Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank.. 
Metropolit'nNatBk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Seaboard  Nat  Bank 
Seattle  ,Nat  Bank.. 
Am  Sav  Bk  &  Tr  Co 
Union  Nat  Bank 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandinav-Ainer  Bk 
Spok  &  KastTrCo. 

Union  Tru.st  Co 

Waaiiinglon  Tr  Co. 

Tacoma — 

Nat  Hk  of  Tacoma. 
PuL'ciSdBk&TrCo 


400,000 
200,000 

1.600,000 
500.000 
200,000 
300.000 

1,000.000 
500.000 
100.000 
200.000 

1,000.000 
600.000 
600.000 


100.000 
1.000.000 

400.000 
1.200.000 

100.000 
1.000.000 

200,000 

200,000 


1,000,000 
300.000 


29,279 

10,942 

630,122 

489,437 

65,049 

255.147 

913,444 

313,631 

158,572 

67.492 

895,467 

91,274 

80,704 


1.574 
279.755 
146.530 
721.019 

59.271 
557.808 
186.304 

89,821 


310,635 
04,661 


837,978 
,153,664 
,186.051 
,011,794 
,924,706 
,127.429 
,976.962 
,366.744 
,052,030 
,588,273 
,705,914 
,192,788 
,391,786 


1,393.146 

68.445.695 

63,942.721 

6  19294851 

1.549.085 

9.704,771 

95,537 

1.478.118 


14.687.126 
2.393,344 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


WEST  VIRGINIA — Nat.  banks  June  30;  State  fnstitutions  latest  returns. 


Wheeling — 

Bankof  Ohio  Valley 
Centre  Wheel'g  Sav 
Citizens'-People's 

Trust  Co 

Half-DoUar  Sav  Bk 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 
So  Side  Bk  &  Tr  Co 
Dollar  Sav  &  Tr  Co 
Security  Trust  Co. 
Wheeling    Bank    & 

Trust  Co 


Capital. 


S 

175,000 
100,000 

300,000 
100,000 
500,000 
500.000 
200,000 
100.000 
750,000 
300,000 

300,000 


Surplus 
<fc    Profits 


S 

73,689 
75,000 

188,917 
201.315 
416.532 
634.747 
107.500 
168.440 
.492.235 
372,000 

545.294 


Gross 
Deposits. 


1,533,210 
1.750,000 

2,918.694 

2.379.218 

e5. 737. 390 

65,317,644 

1,055,700 

1.528,005 

11.607,175 

3,012,000 

4,877,475 


Par. 


70 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 


Bid. 


Per 


Ask. 


shars 


I  I 


WISCONSIN — National  banks  June   30;   State  institutions  latest  returns. 


La  Crosse — 

Batavian  Nat  Bank 

400,000 
25,000 

500,000 
60,000 

100,000 

200,000 
300.000 

6,000,000 

1,000.000 
500,000 

1,000,000 
130.000 
400.000 
100,000 

1.000,000 
500.000 

1,000,000 
400,000 
200.000 
800.000 

312,719 
29,412 

464,742 
26,767 
94.570 

108,062 

37,149 

64.849,579 

357.199 

el. 178, 275 

1.633.202 

66,544 

165,274 

28,488 

(386.876 

(738.417 

1.700.761 

474.267 

52,301 

903,334 

3,479,372 
756.616 

4,290,644 
970.668 

1.965.063 

4.062.448 

1,768,706 

677796861 

9,271,494 

69,331,784 

22,464.999 

2.301.366 

2,278.331 

524.965 

(6,413,904 

(7,512,725 

30.826.148 

2,819.126 

2,410,144 

1.902,141 

100 
100 
100 
100 
100 

100 

"ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share 

Exchange  State  Bk 

Nat  Bk  of  LaCrosse 

Security  Savs  Bank 

StateBkofLaCr'se 

Milwaukee — 

Badger  State  Bank 

Per 

share 

City  Bank 

First  Wisconsin  N  B 

Amer  Exch  Bank. 

Marine  Nat  Bank.. 

Marshall  &IlsleyBk 

Mer  &  Farm  State. 

Mer  &  Manufac  Bk 

Milw  Comm'l  Bank 

Nat  Bk  of  Comm'ce 

Nat  Exchange  Bank 

Second  Ward  Sav  B 

West  Side  Bank... 

North  Ave  State... 

First  Wise  Trust  Co 

WYOMING— iVafionaJ  banks  June  30. 


Cheyenne — 

Citizens  Nat  Bank 

100,000 
200.000 
100,000 

169,009 

213,501 

6     321.114 

1,574.778 

5,539,696 

64,554,889 

100 
100 

Per 

share 

First  National  Bank 

Stock  Growers  N  B 

CANADA. 

Returns  are  all  of  date  Oct.  31    1922. 
NOVA  SCOT  A. 


Halifax — 

Bank  of  Nova  Scotia 


Capital 
Paid  in. 


Prices  are 
£79,750,257 


Reserve 
Fund. 


per  cent, 

$ 

19.077,887 


Deposits. 


not  per  sh 

$ 
165053783 


Par. 


are. 
100 


Bid. 


Per 


Ask. 


cent. 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

Toronto — 

Bank  of  Toronto.. 
Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk.  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


5.000,000 


000.000 
000,000 
000.000 
960,052 
000,000 
000,000 
232,900 


4.850,000 


6,000,000 

15,000,000 

7,000,000 

550,000 
7,500,000 
5,000,000 

500,000 


53,265.022 

100 

70.281.341 

100 

282722  759 

100 

97.181.252 

100 

18.465149 

100 

89.279.078 

100 

60,410.406 

50 

15.016.819 

100 

Per 


cent. 


QUEBEC. 


Montreal — 

Bankof  Montreal.. 
Banqued'Hochelega 

Molson's  Bank 

Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Baiique  Natlonale. 
Union  Bank  of  Can 


27.250.000 
ff4,000,000 
04,000.000 
3,000,000 
20,400,000 


2.904.190 
08.000. 000 


27.250.000 
4.000,000 
5,000,000 
1,500,000 

20,400,000 


400,000 
6.000.000 


544136  360 

100 

52.806.758 

100 

53.330.635 

100 

27.881.493 

100 

358473172 

100 

38,099.631 

100 

101232018 

100 

Per 


cerU. 


- 


SASKATCHEWAN. 


Weyburn — 

Weyburn  Secur  Bk. 


524.560 


225.000 


2.979.328 


100 


m 


♦Sale  price,     a  Sept.  8  1920.     y  This  is  capital  paid  in.  authorized  amount  is  larger,     i  Es-dlvldend.     »  April  28  1921.      r  May  6  1922. 
Sept.  15  1922.     n  Dec.  31  1921.     k  Includes  one-third  of  a  share  in   Dexter-Horton  Trust   &   Savings   Bank  stock.       d  March   5   1917.     fc  New 
Block,     dune  30  1921. 

0 

) 


/ 
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REVIEW  OF  JANUARY. 

The  overshadowing  feature  in  the  opening  montli 
of  the  new  year  was  the  foreign  developments.  What 
had  been  feared  for  a  long  time,  happened.  France, 
not  being  able  to  reach  an  accord  with  Great  Britain 
upon  measures  for  exacting  from  Germany  repara- 
tions payments  in  gold  and  in  goods  and  commodities 
to  the  exent  required  under  the  Versailles  Treaty 
(as  repeatedly  modified)  proceeded  to  carry  out  its 
threat  of  pursuing  a  go-it-alone  policy  and  invaded 
the  rich  iron  and  coal  districts  of  the  Ruhr  Valley 
upon  which  Germany  is  now  virtually  dependent  for 
its  industrial  life.  The  occupation  of  the  entire  ter- 
ritory by  French  military  forces  after  the  operation 
had  once  begun  progressed  steadily  and  rapidly  (ap- 
parently in  accordance  with  plans  carefully  matured 
beforehand),  and  it  was  not  long  before  a  military 
cordon  extended  all  around  the  district.  This  was 
done  in  face  of  passive  resistance  by  the  industrial 
workers  within  the  territory — the  miners,  the  rail- 
road  hands,  the  telephone  and  telegraph  operators 
and  various  other  bodies  of  workers,  all  resorting  to 
partial  or  complete  strikes  in  order  to  thwart  tlie 
French  in  their  purpose — and  in  face,  likewise,  of 
passive  resistance  upon  the  part  of  the  entire  German 
population  and  in  face,  furthermore,  of  the  passive 
resistance  and  the  active  and  vigorous  protests  of  the 
German  Government  as  proclaimed  to  the  whole 
world.  Belgium  acted  in  conjunction  with  the 
French  in  the  invasion  and  the  military  occupation 
and  the  Mussolini  Government  of  Italy  also  gave  its 
support  to  the  movement  and  to  the  French  policy, 
though  not  participating  in  the  invasion  or  the  occu- 
pation and  striving  to  find  some  way  of  arranging  a 
compromise  and  settlement.    It  is  a  remarkable  fact ' 


Ihiit,  (lioiigh  this  resort  lo  mililaiy  force  to  compel 
payment  of  gold  and  ol'  coiil,  lumber  and  other 
iJiliigs  ill  aiiioiiiits  wliicli,  acconliiig  to  those;  best 
(|iiiilirie(l  to  express  an  accurate  ()i)inioii,  an;  clearly 
Ix'yond  the  ability  of  the  ( iermaiis  to  make,  const  i- 
tiited  an  event  of  the  greatest  and  gravest  importance 
and  one  which  may  be  freighted  with  the  direst  con- 
sciiuences,  and  though  the  foreign  (;xchang(!  market 
by  the  decline  in  French  and  lielgian  francs  re- 
flected the  apprehension  felt  in  the  financial  world 
concerning  the  possibilities  involved,  the  course  of 
trade  and  business  in  the  United  States  remained 
wholly  unaffected.  Trade  revival  made  further  de- 
cided progress,  becoming  more  pronounced  and  more 
manifest  than  at  any  time  even  in  192:2. 

French  decision  to  proceed  independently  of  Great 
Britain  followed  another  abortive  attempt  to  recon- 
cile the  views  of  France  and  Great  Britain  at  a  final 
conference  of  Allied  Premiers  at  Paris  .Ian.  2.    The 
outcome,  however,  had  been  a  foregone  conclusion, 
since  English  and  French  views  as  to  what  should  be 
done  were  utterly  at  variance  and  the  British  Gov- 
ernment was  unalterably  opposed  to  the  application 
of  force.     The  Paris  Conference  represented  a  re- 
newal of  the  discussions  held  in  London  the  previous 
Dec.  9  to  11,  adjournment  having  been  taken  on  the 
latter  date  with  the  understanding  that  the  Premiers 
would  take  up  the  discussions  anew  at  Paris.    The 
Conference  convened  at  2  o'clock  Tuesday,  Jan.  2. 
The  British  and  French  delegations  each  presented 
their  respective  plans  for  settling  the  reparations 
(luestion  at  the  first  session.    The  Associated  Press 
correspondent  at  Paris  cabled,  however,  that  Prime 
Minister  Bonar  Law  and  Premier  Poincare  appeared 
to  be  farther  apart  than  at  the  end  of  the  London 
meeting  in  December.     The  British   plan,   it  was 
pointed  out,  fixed  the  primary  obligation  of  Germany 
in   the  form   of   50,000,000,000   gold    mark    32-year 
bonds,  bearing  no  interest  for  four  j'ears,  4%  for  the 
next  four  years,  and  5%  thereafter.    The  plan  also 
provided  for  "a  moratorium  of  four  years,  except  for 
certain  deliveries  of  goods,  and  thereafter  the  pay- 
ment of  2,000,000,000  gold   marks  yearly  for  four 
years,   2,500,000,000   yearly   for  the  following   two 
years,  and  3,500,000.000  gold  marks  after  ten  years, 
or  such   smaller   sum.   not  less   than  2,500,000,000 
marks,  as  might  be  fixed  by  an  impartial  tribunal." 
The  Associated  Press  representative  said  that  ''va- 
rious modifying  condition^  of  payment   make  the 
total  reparations  vary  in  amount  from  30.000,000,000 
to  50,000,000,000  gold  marks,  as  the  German  Govern- 
ment may  elect  from  time  to  time  to  redeem  the  bonds 
as  the  country's  prosperity  may  enable  it  to  do.''   He 
added  that  Marquis  Delia  Toretta  later  presented  the 
Italian   scheme,   which   had   been   revised   since   its 


8 


MONTHLY  KEVIEW 


[Vol.  116. 


first  publication  and  was  now  described  as  approach- 
ing the  French  view  more  closely  than  it  did  the 
British.  The  Belgian  delegates  adopted  the  role  of 
listeners  only  at  the  first  meeting.  The  dispatch  said 
also  that  after  hearing  the  three  plans  outlined  the 
Conference  delegates  had  decided  to  issue  them  for 
publication  and  adjourned  until  the  next  afternoon. 

It  was  also  pointed  out  that  the  British  and  French 
were  alike  in  fixing  German  reparations  at  a  total  of 
50,0000,000,000  gold  marks,  and  similar  also  in  set- 
ting up  a  comprehensive  financial  control  of  Ger- 
many. They  were  in  direct  opposition  on  the  ques- 
tion of  penalties,  France  being  for  taking  so-called 
productive  guarantees  in  the  Khineland  and  the 
Ruhr,  while  Great  Britain  would  occupy  German 
territories  beyond  the  present  zone  only  upon  some 
future  default  and  with  the  unanimous  consent  of 
the  Allies.  On  Jan.  3  no  progress  was  made  in  har- 
monizing the  two  plans  and  the  Conference  ad- 
journed in  the  evening  until  3  o'clock  the  next  after- 
noon (Jan.  4),  "thus  avoiding  the  immediate  break 
which  had  been  expected  in  many  quarters,"  accord- 
ing to  the  Associated  Press  correspondent.  It  devel- 
oped that  Premier  Poincare,  earlier  in  the  day,  had 
been  instructed  by  the  French  Council  of  Ministers 
to  adhere  to  the  French  plan  as  the  minimum  accept- 
able to  France.  Furthermore,  the  French  Cabinet 
Council  decided  that  if  the  Allied  Conference  did  not 
accept  that  plan  Premier  Poincare  was  to  ask  the 
Conference  to  register  formally  lack  of  agreement 
among  the  Allies.  The  Premier  subsequently  spent 
two  hours  in  explaining  the  French  position  to  the 
Conference.  The  Paris  correspondent  of  the  New 
York  "Times"  said  that  "both  from  the  Quai  d'Orsay 
and  Hotel  Crillon  late  this  evening  reports  were  is- 
sued summarizing  the  events  of  the  day.  They  indi- 
cate that  neither  the  British  nor  the  French  are  pre- 
pared to  yield  an  inch  in  their  demands  and  the  Con- 
ference is  expected  to  break  up  Friday  [Jan.  5]." 
The  New  York  "Tribune"  representative  cabled  that, 
"with  the  final  collapse  of  the  Paris  reparations 
conference  apparently  only  a  matter  of  hours,  France 
to-night  was  maturing  its  plans  for  sending  its 
armies  into  the  Ruhr.  Following  the  open  admis- 
sions at  to-day's  Premiers'  sessions  that  the  view- 
points of  France  and  Britain  were  irreconcilable, 
President  Millerand  called  Marshal  Foch  into  con- 
ference. A  meeting  of  the  National  War  Council 
will  be  announced  shortly.  Seeing  no  chance  of  Al- 
lied co-operation  in  the  productive  guarantv  plan  ad- 
vanced by  Premier  Poincare  yesterday,  France  is 
turning  to  the  only  alternative  it  believes  is  left  to 
make  Germany  pay — military  occupation  of  the 
Ruhr  Basin." 

The  collapse  which  had  been  expected  occurred 
shortly  before  7  o'clock  Thursday  evening  (Jan.  4). 
Premier  Poincare  had  taken  up  the  greater  part  of 
the  time  at  the  sessions  that  day  with  the  reading  of 
"what  amounted  to  a  virtual  ultimatum  to  the  Brit- 
ish to  say  yes  or  no  to  the  French  reparations  propo- 
sition or  else  discontinue  the  Conference,  according 
to  a  British  delegate."  The  latter  was  quoted  as  say- 
ing that  he  and  his  associates  "were  astounded  by 
the  tone  adopted  by  M.  Poincare  in  his  remarks  dur- 
ing the  session,  which  was  held  in  secret,  as  are  all 
the  present  series  of  meetings."  The  informant  was 
further  quoted  as  saying  that  "the  French  Premier 
spoke  in  a  sharp,  peremptory  manner  as  he  delivered 
his  statement."  Adjournment  was  taken  at  4.30 
o'clock  Thursday  afternoon  for  an  hour.  The  Paris 
advices  stated  tliat  "just  before  the  time  for  the  sec- 
ond session  at  5.30  p.  m.,  the  Italian  delegation  de- 
posited fresh  proposilior^s  in  a  final  attempt  to  save 
the  Conference  from  a  breakdown."  It  was  added 
that  the  Italians  had  been  waiting  at  their  liotel  for 
a  reply  to  a  telegram  sent  to  Premier  Mussolini  in 
which  definite  instructions  were  requested.  The  As- 
sociated Press  correspondent  said  that  "the  reply 
instructed  the  Italian  delegation  to  reject  the  British 
reparations  plan."    He  added  that  "tlie  British  dele- 


gates, aware  of  the  substance  of  the  inquiry  that  had 
been  sent  to  Premier  Mussolini,  averred  that  if  the 
Italians  opposed  the  British  plan  the  British  delega- 
tion would  leave  Paris."  After  the  Conference  broke 
up  a  member  of  the  British  delegation  was  quoted  as 
saying  that  "it  is  an  amicable  rupture.  We  are  go- 
ing home  to-morrow.  France  goes  ahead  without 
us." 

With  this  failure  of  the  Allied  Premiers'  Confer- 
ence to  bring  about  agreement  on  the  German  rep- 
arations question,  events  respecting  Germany  moved 
speedily  the  next  week.  The  invasion  of  the  Ruhr 
territory  of  Germany  by  France  was  carried  into 
effect  on  Jan.  10,  following  the  decision  of  the  Allied 
Reparations  Commission  on  Jan.  9  that  Germany 
was  in  default  as  to  its  1922  coal  deliveries.  Previ- 
ously (on  Jan.  5)  Germany  had  admitted  its  inability 
to  meet  the  payment  of  500,000,000  gold  marks,  due 
Jan.  15.  The  issuance  of  orders  by  President  Hard- 
ing for  the  withdrawal  of  the  United  States  troops 
on  the  Rhine  was  also  witnessed  during  that  week; 
On  January  10  Germany  recalled  her  Ambassa- 
dor to  France,  Dr.  Wilhelm  Mayer  and  her  Min- 
ister to  Belgium,  Dr.  Landsberg.  Coincident  with 
the  action  by  France,  the  Belgian  Government  on 
Jan.  10  began  the  movement  of  its  troops  to  Germany 
for  occupation  with  France  of  the  Ruhr  territory. 
The  decision  of  the  French  and  Belgian  Governments 
to  move  on  to  the  Ruhr  was  made  known  in  notes  de- 
livered through  their  embassies  to  Germany.  The 
following  is  the  text  of  the  French  note  as  given  in  a 
copyright  cablegram  to  the  New  York  "Times"  on 
Jan.  10: 

Owing  to  defaults  recorded  by  the  Reparations  Commission  as  copunitted 
by  Germany  in  execution  of  the  schedule  laid  down  by  the  Reparations  Com- 
mission for  deliveries  of  timber  and  coal  to  France  and  in  accordance  with 
the  stipulations  of  Paragraphs  17  and  18,  Annex  2,  Part  8,  of  the  Treaty  of 
Versailles,  the  French  Government  has  decided  to  dispatch  to  the  Ruhr  a 
mission  of  control  composed  of  engineers  and  having  the  necessary  powers  to 
supervise  the  acts  of  the  Kohlensyndikat  and  to  assure  by  virtue  of  orders 
given  by  its  President  either  to  the  latter  syndicate  or  to  the  German  trans- 
port service  strict  application  of  the  schedules  fixed  by  the  Reparations 
Commission  and  take  all  necessary  measures  for  the  payment  of  reparations. 

The  Italian  Government  has  also  decided  that  Italian  eng:ineer3  shall  par- 
ticipate. 

This  mission  will  have  powers  defined  by  the  two  annexed  documents 
which  the  German  Government  is  re<]uested  to  communicate  to  the  authorities 
concerned,  giving  them  the  necessary  instructions  enabling  them  to  conform 
exactly  to  the  prescriptions  contained  therein. 

The  French  Government  desires  to  declare  that  it  has  no  intention  to  carry 
out  at  the  present  moment  an  operation  of  a  military  nature,  nor  an  occupa- 
tion of  a  political  character.  It  is  merely  dispatching  into  the  Ruhr  a  mis- 
sion of  engineers  and  officials  whose  object  is  clearly  defined.  Its  duty  is  to 
assure  respect  by  Germany  of  the  obligations  contained  in  the  Treaty  of  Ver- 
sailles. 

It  is  only  sending  into  the  Ruhr  those  troops  which  are  essential  to  safe- 
guard the  mission  and  guarantee  the  execution  of  its  mandate. 

No  dislocation  and  no  change,  therefore,  is  made  in  the  normal  life  of  the 
population,  which  can  continue  to  work  in  order  and  peace. 

It  is  to  the  greatest  interest  of  the  German  Government  to  facilitate  the 
work  of  tlie  mission  and  installation  of  the  troops  destined  to  protect  it. 

The  French  Government  relies  on  the  good-will  of  the  German  Government 
and  that  of  all  authorities  whatsoever  they  may  be. 

In  case  the  activities  of  the  officials  of  the  mission  and  the  installation  of 
the  troops  accompanying  it  are  hindered  or  compromised  by  any  manoeuvre 
whatsoever,  and  in  case  local  authorities,  either  by  their  action  or  by  their 
abstention,  cause  any  disturbance  what.soever  in  the  material  or  economic 
life  of  the  region,  all  coercive  measures  and  all  penalties  which  may  be 
deemed  necessary  will  be  taken  immediately. 

Powers  of  Control  Mtsiion. 

Annex  No.  1  reads: 

"The  default  of  Germany  recorded  by  the  Reparations  Commission  with  re- 
gard to  deliveries  of  timber  and  coal  due  in  conformity  with  the  schedules 
established  by  the  said  Commission  and  with  a  view  to  future  strict  execu- 
tion of  the  clauses  of  the  Treaty  of  Versailles  regarding  reparations,  a  mission 
of  control  of  mines  and  factories  in  the  occupied  territories,  composed  of  en- 
gineers and  officials,  is  created  as  from  to-day. 

"The  engineers  and  officials  belonging  to  the  mission  will  have  full  power 
to  collect  from  administrative  bodies,  chambers  of  commerce,  employers  or 
workers'  unions,  business  men,  traders,  etc.,  all  statistical  or  other  informa- 
tion which  they  may  consider  it  necessary  to  demand.  They  will  have  the 
rijrht  to  circulate  throughout  the  whole  occupied  territory  and  enter  offices, 
mines,  factories,  railroad  depots,  etc.,  and  tliere  consult  all  documents  and 
statistics. 

"The  personnel  of  the  German  administration  and  representatives  of  indus- 
trial and  commercial  bodies  must  under  pain  of  severe  penalties  place  them- 
si'lve.s  entirely  at  the  disposal  of  the  mission  for  the  accomplishment  of  their 
service  and  subsequently  obey  orders  received  from  the  chief  of  the  missiop. 
Tlie  latter  will  have  authority  to  decree  modifications  in  the  distribution  of 
fuels  and  in  the  routing  of  railroad  trucks  and  barges  carrying  fuels. 

"The  engineers  and  officials  of  the  mission  will  carry  special  written  orders 
delivered  by  the  military  authorities  which  will  serve  as  identification 
papers." 

Orders  to  the  Coal  Syndicate. 

Annex  No.  2  reads: 

"As  from  Jan.  11  1923  the  schedules  of  distribution  of  coal  and  coke  estab- 
lished or  executed  by  the  Kohlensyndikat  will  be  submitted  for  approval  of 
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the  Industrial  Minalon  to  the  Ruhr,  which  can  modify  them  II  It  think*  nec- 
CHsary. 

"These  schedules  must   In   particular   comprise  complete   delivery   of   the 

quniitltieH  provided : 

"For  the  couiitrleH  of  tlic  Knteiito  ; 

"l'"or  the  occiipii-(l  lerrilorlcM  ou  the  left  hiiiik  of  the  lUiliic; 

"And  nuiNt  allow  for  the  nwds  of  the  newly  o<;cupleil  lerrllorli-s. 

"With  theno  exeeptlonH  thi-re  Is  In  principle  no  modification  of  the  geiHTul 
dlHtrlbutlon  of  fuelN  now  In  force. 

"In  cjisi'  of  violtitlon  of  tlio  iibove  reMtrlrtloim  on  the  piirt  of  the  KolilenHyn- 
dikut  of  the  mliieH  l«-iii>r  eHtiihllHlied  or  If  the  <iuiillty  delivered  Is  of  an  Infe- 
rior nature  severe  penult  les  will  he  Iniponed  Independently  of  a  chiiiiKe  of  dcs- 
tlnution  of  tniliiH  or  hinges  which  may  be  ordered  by  the  Industrlul  MlKsion. 

"The  en({lneerH  of  the  mission  will  make  fre<iuent  lnve«ll({utlons  to  nxcertttln 
whether  the  orders  to  the  Kohlensyndikut  have  been  correctly  jflven  und 
strictly  executiHl." 

Diisscldorf  ;in(l  Paris  Associated  Pross  dispatclics 
on  fJaii.  11  rt'poiicd  that  l-'rciifli  troops  Iiad  bcj^iin 
niarcliin<::  on  Essen  early  tliat  niorninjj  and  a  ('liicaf^o 
"Tribune"  caljlcj^ram  .Ian.  11  stated  that  accortlinj; 
to  the  Wiw  Ministry  the  advance  <;uar(l  of  French 
troops  had  entered  lOssen  at  4.45  a.  ni.  tiiat  day.  On 
Jan.  12  it  was  annonnced  in  Associated  I'ress  cal)le- 
jrranis  from  lOssen  that  (icn.  DcKontte  had  issued  a 
proclamation  from  Dusseldorf  estahlishinj;  a  slate 
of  siege  throughont  the  newly  occupied  territory. 
The  German  laws,  it  was  stipulated,  would  remain 
in  force.    The  same  cablegrams  said  : 

Passive  resistance  by  the  Germans  to  tlie  occupation  of  the  Ruhr  has 
brought  about  a  deadlock  in  the  negotiations  whereby  tlie  occupational  au- 
thorities are  trying  to  briiiK  pressure  through  the  Gennan  officials  on  the 
mining  and  industrial  operators  in  order  to  obtain  compliance  in  their  de- 
mand for  reparations  deliveries. 

The  Germans  hold  that  they  are  unauthorized  to  act  in  regard  to  the  ad- 
ministration of  the  mines  and  industrial  works  or  the  distribution  of  their 
products. 

According  to  information  here,  Germany  no  longer  considers  herself  bound 
to  deliver  coal  to  France  and  therefore  will  not  recompense  the  Ruhr  opera- 
tors for  further  deliveries.  Since  enforced  deliveries  would  thus  leave  the 
oprators  without  means  for  paying  their  employees  for  an  output  bringing  in 
no  monetary  returns,  it  is  feared  general  unemployment,  involving  consider- 
able danger,  may  follow  within  a  fortnight  if  the  occupational  authorities 
enforce  the  deliveries. 

All  the  factories  will  close  next  Monday  morning  from  11  to  11.15  o'clock 
in  protest  against  the  occupation.  The  committee  directing  the  demonstra- 
tion represents  all  political  parties. 

Railway  traffic  will  stop  for  ten  minutes  at  the  same  hour.  The  ringing 
of  church  bells  and  the  blowing  of  factory  whistles  will  voice  the  city's  in- 
dignation. 

The  directorate  of  the  German  Railwaymen's  Union  has  issued  a  protest 
against  the  French  occupation  of  Essen.  The  statement  urges  the  workers  to 
remain  calm,  saying:  "Since  we  are  defenseless,  we  must  submit  to  force  in 
the  expectation  that  a  protest  to  the  conscience  of  the  world  will  obtain  our 
aim." 

Count  Gunther  von  der  Schulenburg,  a  supporter  of  Dr.  Joseph  Smeets,  the 
Rhineland  separatist  leader,  was  reported  here  to-day  to  have  been  arrested 
by  the  German  police  while  in  occupied  territory. 

With  reference  to  the  admission  by  the  German 
Government  of  its  inability  to  meet  the  reparations 
payment  due  Jan.  15,  Associated  Press  advices  from 
Berlin,  Jan.  5,  said: 

The  Gennan  Government  to-day  admitted  its  inability  to  meet  the  payment 
of  500,000,000  gold  marks,  due  Jan.  15,  in  accordance  with  the  London  rep- 
arations schedule,  e.vjilaining  that  it  naturally  assumed  that  the  whole  ques- 
tion of  reparatioris  would  be  subjected  to  overhauling  after  the  German  pay- 
ment of  Treasury  bonds  to  Belgium. 

When  the  brief  moratorium  was  granted  to  Germany  the  Government  be- 
lieved the  Reparations  Commission  would  devise  a  new  schedule  which  would 
become  effective  with  the  new  year. 

Confirming  the  inability  to  meet  the  January  payment,  official  quarters 
say  the  reparations  plan  of  Premier  Poincare  designates  as  indispensable  a 
two  years'  moratorium  for  Germany. 

The  Government  apparently  is  awaiting  some  notification  from  the  Rep- 
arations Commission  and  may  counter  an  ultimatum  from  France  by  referring 
to  the  treaty  proviso,  which  prescribes  that  the  reparations  demands  must  be 
authorized  and  supported  unanimously  by  the  Commission.  It  is  admitted 
that  a  paragrraph  of  the  treaty  entitles  France  to  proceed  independently,  or 
with  the  consent  of  Italy  and  Belgium,  in  event  of  a  German  defaiilt,  as  cited 
in  connection  with  tlie  timber  and  coal  deliveries. 

On  Jan.  5  cablegrams  from  Paris  referring  to  the 
calling  of  a  special  meeting  of  the  Reparations  Com- 
mission to  discuss  the  coal  and  coke  deliveries  said : 

For  to-morrow  M.  Barthou  has  called  a  special  meeting  of  the  Reparations 
Commission  to  discuss  the  situation  with  regard  to  German  coal  and  coke 
deliveries.  M.  Bartliou  will  ask  the  Commission  to  register  the  voluntary 
failure  of  Germany  to  deliver  the  supplies  of  those  fuels  asked  for  in  the  same 
way  as  was  done  on  Dec.  26  with  regard  to  timber  deliveries. 

In  an  official  statement  issued  to-day  by  the  French  delegation  on  the  Com- 
mission it  is  stated  that  the  coal  and  coke  deliveries  have  been  short  every 
month  except  one  since  the  treaty  came  into  force,  even  though  the  quanti- 
ties demanded  were  smaller  than  were  due  under  the  treaty.  During  1922 
the  program  of  deliveries  fixed  by  the  treaty  stipulated  19,500,000  tons. 
The  Reparations  Commission  asked  for  13,800,000  tons,  but  the  actual  de- 
liveries amounted  to  only  11,700,000  tons.  The  actual  shortage  is  not  enor- 
mous, but  it  is  large  enough  to  give  M.  Barthou  all  the  pretext  he  needs  for 
obtaining  another  declaration  of  voluntary  failure. 

Contrary  to  expectation.  Sir  John  Bradbury  will  attend  to-morrow's  meet- 
ing and  will  continue  for  some  time  at  least  to  serve  on  the  Commission. 
This  decision  was  taken  to-day  when  the  British  delegate  had  an  inter^^ew 
with  Premier  Bonar  Law  before  the  latter  left  for  London. 

On  Jan.  9  the  Allied  Reparations  Commission,  by 
a  vote  of  3  to  1  (Sir  John  Bradbury  dissenting),  de- 
clared Germany  to  be  in  default  as  to  its  1922  coal 


deliverie.'<.  The  deriHion  of  the  CommlsHion,  whirh 
iiad  been  looked  for  on  .Ian.  S,  had  been  deferred  by 
reason  of  Uw.  <lilalorinesH  and  verboHJty  of  the  (Jor- 
iiiati  delegates.  On  .Ian.  U  a  cablegram  from  PariH  to 
tlie  .\ew  York  "'riineH",  in  referiing  to  liie  vole  of  Die 
( 'oiniiiission,  Haid  : 

'I'll  (liiy'ii  evi'uti  hiivp  been  of  Irnportaiic*  far  Iwyond  thrlr  app<':iranc«'. 
What  happened  wuji  itlniply  thut  five  repreM-ntiitlvM  of  u  many  different  na- 
lloiiH,  Ki'iited  in  the  Hotel  Antorla,  luivInK  lieurd  Die  explaii.itlonii  of  the  Orr- 
niiin  deleKalex,  decided  by  three  voten  nKulniit  one,  iind  with  oim  of  their 
iiuniber  luKIng  no  part  In  the  vote,  that  during  l\)'i2  the  coal  •ti'llverli-a  by 
(ierniany  fell  nliort  by  2,01)0,000  tonn  of  the  amount  d<-mand>-<l  by  the  Itriiara- 
tiorm  ConimlKsion,  arid  that  the  default  wan  willful.  Ky  no  doliiK  they  Mt  In 
motion  iiuichlnery  provl/led  by  treaty  for  the  takhiK  of  whatever  inea«um 
the  Powers  Involved  may  consider  necensary  In  the  clrcumstancen. 

tlcrman*  Conclude  Ezplanationn. 

The  proeeedlngK  began  with  a  continuation  of  their  explanations  by  the 
German  delegateii  as  to  how  the  shortage  occurred,  and  of  It*  Inevitability. 
\  eslerday  the  absence  of  ll<Tr  I.ulmen,  lJlr«'ctor  of  the  Ithenan-Wiiitphallan 
V.ini\  Syndicate,  had  prevented  thene  explanations  being  complete.  He  arrived 
Hub  morning  at  7  o'clock  and  at  \).'M1  beKon  hl«  explanatloiii,  but  for  all  the 
iMflneiice  It  had  on  the  finding  of  the  (/'ominiiwlon  he  might  as  well  have 
.stayed  in  Germany.     The  case  had  been  judged  weeks  ago. 

One  of  the  moKt  Important  arguments  advanced  by  the  German  delegation 
was  made  by  llerr  Richter,  the  legal  expert,  who  asserted  that  the  ordy  pen- 
alty which  it  was  within  the  i)Ower  of  the  CoinniisKion  \jt  impose  wan  that 
implied  in  their  letter  of  Mar.  21  last,  which  provided  that  In  case  of  failure 
in  deliveries  In  kind  "supplementary  cosh  payments  should  be  made  eriual  to 
the  value  of  the  deficit." 

This  point  had  the  strong  support  of  Sir  John  Bradbury,  and  It  was  for 
that,  among  other  reasons,  that  the  British  delegate  oppos<-d  Ills  vote  to  the 
majority. 

In  the  rest  of  the  proceedings  there  was  only  one  departure  from  the  cut- 
and-dricd  procedure  and  decision  which  had  been  forecast.  It  came  from 
Roland  Boyden,  the  American  observer  at  the  Commission's  meetings.  Though 
he  is  without  a  vote  and  without  official  power  in  the  decisions  of  the  Com- 
mission, Mr.  Boyden  had  never  been  without  influence.  To-day  that  influ- 
ence could  not  be  exercised. 

Mr.  Boyden  himself  has  maintained  the  strictest  discretion  as  to  what  atti- 
tude he  took  and  what  he  said.  But  from  other  sources  his  speech  as  dis- 
closed appears  as  an  indictment  of  the  Treaty  of  Versailles  and  especially  of 
its  too  literal  application.  Like  Sir  John  Bradbury  and  other  delegates,  Mr. 
Boyden  admitted  that  from  the  technical  judicial  point  of  view  Germany  was 
in  default.  *  But  for  the  shortage  Mr.  Boyden  indicated  that  the  Treaty  itself 
was  responsible  in  placing  an  impossible  task  on  Germany's  shoulders. 

He  took  exception,  too,  to  tiie  manner  in  which  the  Treaty  made  little  or 
no  provision  for  discretion  on  the  part  of  the  Commission,  but  obliged  its 
members  to  report  any  such  failure  on  the  part  of  Germany  to  the  Govern- 
ments, which  had  the  power  to  impose  penalties  that  the  extent  of  the  de- 
fault did  not  seem  to  warrant.  The  effort  Germany  had  made  to  supply  the 
coal  orders  and  the  extent  to  which  she  had  succeeded  were  too  great,  Mr. 
Boyden  insisted,  to  deserve  the  application  of  such  penalties  as  were  intended. 

Further,  the  failure  was  in  itself  but  a  small  one  in  the  immense  question 
of  reparations,  and  to  his  mind  it  seemed  a  wrong  proceeding  to  consider  thia 
question  in  detail  and  not  as  one  great  whole. 

Bradbury  Defends  Berlin  Government. 

Sir  John  Bradbury's  point  of  view  corresponded  closely  to  that  of  Mr.  Boy- 
den. The  deficit,  he  pointed  out,  was  only  16%%  of  the  whole  program  and 
making  allowance  for  the  amount  of  that  deficit  which  was  due  to  causes 
which  neither  the  German  Government  nor  German  coal  owners  could  control 
Germany  was  only  11%%  in  default. 

The  real  question  for  the  Commission  to  decide  was  how  far  she  was  really 
responsible  for  this  shortage.  In  his  opinion  it  was  mainly  due  to  the  enor- 
mous confusion  of  German  conditions  during  the  year,  and  the  fact  that  dur- 
ing 1922  a  much  greater  percentage  of  the  program  had  been  delivered  than 
was  the  case  during  1921  reflected  credit  rather  than  otherwise  on  the  Ger- 
man Government  and  on  those  responsible  for  delivery. 

He  took  the  view  that  the  Commission  was  bound  by  the  letter  of  Mar.  21 
to  accept  payment  of  the  deficit  in  cash,  a)id  that  the  penalties  which  he  un- 
derstood were  to  be  imposed  were  not  either  warranted  or  strictly  legal. 

One  fact  in  the  situation  which  he  stressed  was  that  the  price  of  the  coal 
which  Germany  had  delivered  was  when  translated  into  paper  marks  more 
than  the  total  revenue  of  the  German  Government  during  the  year. 

Louis  Barthou,  the  French  delegate,  who  was  supported  by  both  the  Bel- 
gian and  Italian  members  of  the  Commission,  insisted  throughout  his  speech 
on  the  "bad  will"  of  Germany  in  the  matter,  and  he  called  down  all  the  pow- 
ers of  the  treaty  on  the  defaulter's  head. 

After  these  speeches,  as  indeed  before,  the  voting  was  a  matter  of  pure 
form. 

During  the  afternoon  notice  of  the  decision  was,  in  conformity  with  the 
treaty  regulations,  sent  to  the  various  Governments,  but  in  this  case  no  rec- 
ommendations were  made  as  to  the  course  which  should  be  followed. 

Associated  Press  advices  from  Paris  on  Jan.  7,  in- 
dicating that  Germany  had  disputed  the  contentions 
of  France  regarding  coal  deliveries,  said : 

Germany  delivered  89%  of  tie  13,600,000  tons  of  coal  demanded  for  French 
reparations  last  year,  or  4.6%  more  than  is  estimated  in  the  memorandum 
which  France  submitted  to  the  Reparations  Commission  relative  to  Germany's 
alleged  default  in  deliveries  under  the  peace  treaty,  according  to  an  official 
reply  to  that  memorandum. 

On  Jan.  13  the  Reparations  Commission  granted 
an  additional  15  days — until  Feb.  1 — for  the  payment 
by  the  German  Government  of  500,000,000  gold 
marks,  which  had  been  scheduled  as  falling  due  on 
Jan.  15.  The  Paris  correspondent  of  the  Kew  York 
"Times"  the  same  day  cabled  that  "to-day  showed 
that  the  French  have  only  begun  their  effort  to  force 
Germany  to  pay  reparations.  The  following  develop- 
ments are  to  be  noted:  First — Official  postpone- 
ment by  the  Reparations  Commission  for  15  days  of 
the  payment  of  500,000,000  gold  marks  due  Jan.  15. 
Second — French  notification  of  a  reparations  plan 
providing  further  penalties  to  be  sent  in  answer  to 
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Germany's  November  deinaud  for  a  moratorium. 
Third — -A  (iovernmeiit  decision  to  extend  the  Ruhr 
occupation  to  embrace  all  the  coal  fields  if  the  Ger- 
mans persist  in  their  i-efusal  to  continue  to  pay  coal 
deliveries  for  the  Allies.  Fourth — A  Cabinet  Coun- 
cil on  the  first  rej)ort  of  the  engineers  and  officials 
who  have  fallen  over  the  Ruhr."  He  said  tliat  in  all 
probability  the  Commission  would  notify  the  Ger- 
man Government  before  Feb.  1  that  it  had  granted 
"a  partial  moratorium,  probably  for  two  years,  in 
exchange  for  acceptance  by  the  Germans  of  certain 
measures,  not  only  for  control  of  tlieir  finances,  but 
also  for  the  collection  of  money  which  the  French  es- 
timate at  1,000,000,000  marks  gold  annually."  Word 
came  from  Paris  Jan.  15  tliat  ''the  Keparations  Com- 
mission has  received  a  note  from  the  German  Gov- 
ernment signifying  its  intention  to  suspend  payments 
of  money  and  in  kind  because  of  the  occupation  of 
the  Ruhr,  which  it  says  it  considers  a  violation  of  the 
Versailles  Treaty.*'  In  the  German  Reichstag,  on 
Jan.  13,  "The  Deutsche  Volkspartei,  the  Centrum  and 
the  Democratic  Party,  which  have  been  backing  the 
Cuno  Government,  submitted  the  following  resolu- 
tion :  *The  Reichstag  solemnlj^  protests  against  the 
high-handed  measures  already  in  force  or  threatened 
by  the  occupation  of  the  Ruhr  district.  The  Reich- 
stag will  support  the  Federal  Government  in  its  de- 
termined resistance  against  these  oppressive  meas- 
ures with  all  its  power.' "  This  resolution  was  car- 
ried at  the  end  of  the  discussion  with  all  the  votes 
except  those  of  the  Communists.  The  total  was  283 
to  12.  Chancellor  Cuno  then  made  a  speech  in  which 
he  asserted  that  "Germany  will  not  help  France  in 
the  Ruhr  or  pay  reparations  now."  The  Moscow 
correspondent  of  the  New  York  "Times"  cabled  that 
"a  strong  note  of  protest  against  the  French  invasion 
of  the  Ruhr  has  been  addressed  by  the  Soviet  Govern- 
ment to  the  peoples  of  the  world."  There  was  a  large 
demonstration  in  Berlin  on  Sunday,  Jan.  If,  by 
"bourgeois  parties  and  organizations,  ranging  from 
the  Democrats  to  the  most  extreme  reactionary^,  anti- 
Semitic  groups."  The  affair,  as  noted  above,  was 
called  "a  day  of  mourning"  because  of  the  French  in- 
vasion of  the  Ruhr  district,  and  was  intended  as  a 
protest  against  it.  Some  40  orators  addressed  the 
masses  from  the  steps  of  the  Reichstag.  The  police 
stopped  a  rush  on  the  part  of  "a  small  group  of  super- 
patriots"  to  the  French  Embassy. 

On  Jan.  15  Bochum,  where  are  located  the  big  steel 
plants  of  Hugo  Stinnes,  and  other  industries,  was 
occupied  by  the  French.  Announcement  was  made 
that  "the  German  mine  directors  notified  the  French 
Control  Commission  to-day  (Jan.  15)  that  they  must 
refuse  to  resume  deliveries  of  coal  on  the  reparations 
account,  even  in  return  for  cash  payments,  on  the 
ground  that  they  were  in  receipt  of  an  order  from  the 
German  Federal  Coal  Commission  forbidding  such 
action."  A  dispatch  from  Dusseldorf  stated  that 
"France's  answer  to  the  German  mine  owners'  re- 
fusal to  deliver  coal  on  any  terms  was  to  extend  the 
zone  of  occupation,  originally  intended  to  cover  only 
the  Bochum  region,  which  they  occupied  this  morn- 
ing. The  new  line  established  by  Gen.  Degoutte's 
forces  is  from  15  to  20  kilometres  further  eastward, 
coming  to  the  edge  of  the  great  industrial  city  of 
Dortmund."  The  Associated  Press  correspondent 
added  that  "to-day's  operation  by  the  French  encir- 
cles all  the  Ruhr  industries  of  Hugo  Stinnes,  the  Ger- 
man itidustrial  leader.  The  movement,  with  Bochum 
as  its  centre,  involves  an  advance  eastward  from  10 
to  15  kilometres  by  the  French."  The  Berlin  dis- 
patches on  Jan.  16  made  it  clear  that  the  German 
PYderal  Coal  Commissioner  had  the  support  not  only 
of  the  German  people,  but  also  of  the  Cabinet,  in  is- 
suing an  order  "prohibiting  producers  from  furnish- 
ing coal  on  French  and  Belgian  orders."  In  fact, 
the  Associated  Press  correspondent  at  the  German 
capital  cabled  that  "these  instructions  of  the  Coal 
Commissioner  followed  a  resolution  passed  at  a  spe- 
cial Cabinet  session  on  Sunday  [Jan.  14]  and  did  not 


repiescnt  the  personal  initiative  of  the  official  coal 
controller."  He  also  said  that  "the  editorial  com- 
ment in  the  new.spapers  is  beginning  to  strike  a  note 
of  confidence,  now  that  Parliamentary  and  popular 
endorsement  has  been  voted  the  Government."  As  for 
the  French  side  of  the  situation,  the  Paris  corre- 
spondent of  the  New  York  "Times,"  in  a  cablegram 
dated  Jan.  15,  said  :  "Faced  by  continued  opposition 
of  the  Berlin  Government  in  its  effort  to  collect  rep- 
arations in  the  Ruhr,  the  French  Government  to-day 
issued  orders  to  Gen.  Degoutte  to  extend  his  occupa- 
tion to  embrace  the  whole  of  the  Ruhr  region,  and 
following  the  refusal  of  the  Ruhr  operators  to  deliver 
reparations  coal,  in  obedience  to  orders  from  Berlin, 
Premier  Poincare  announced  that  the  coal  would  be 
requisitioned  on  the  same  methods  used  by  the  Ger- 
mans during  their  war-time  occupation  of  Northern 
France  to  get  what  they  wanted.  All  indications  to- 
night are  that  M.  Poincare  has  decided  to  go  through 
to  the  limit  with  his  program  and  this  evening  there 
is  a  rumor  all  over  Paris  that  the  French  may  go  to 
Bei'lin.  This  is  popular  exaggeration  of  the  French 
plan  to  send  a  commission  to  Berlin  to  control  Ger- 
man finances,  which  commission  might  be  accom- 
panied by  some  French  troops.  It  does  not  mean 
that  there  is  any  plan  to  send  an  army  to  Berlin." 

In  the  dispatches  from  Rome  on  Jan.  16  Premier 
Mussolini  figured  as  a  would-be  conciliator  between 
France  and  Germany.  At  a  meeting  on  Jan.  15  of  the 
Italian  Council  of  Ministers  he  "explained  Italy's  po- 
sition in  regard  to  Belgium's  and  France's  need  of 
German  coal."  He  said  that  "Italy  had  great  need 
of  German  coal  and  therefore  had  given  France  and 
Belgium  her  support  in  their  enterprise  against  Ger- 
many. On  the  other  hand,  Italy  believed  that,  with- 
out having  recourse  to  violent  measures,  there  was 
still  much  to  be  gained  by  peaceful  negotiations.  He 
had  only  given  her  political  support  by  sending  a 
commission  of  experts  and  engineers  into  the  Ruhr, 
and  not  her  military  support."  The  New  York 
"Times"  representative  in  Rome  said  that  "Musso- 
lini's policy  with  regard  to  German  reparations  is 
still  the  policy  which  he  set  forth  in  his  recent  memo- 
randum, substantially  as  follow's:  First,  reduction 
to  50,000,000,000  gold  marks  of  the  total  reparations : 
second,  a  moratorium  for  two  years,  but  not  for  pay- 
ment in  kind;  third,  Germany  to  raise  a  loan  of  8,- 
000,000,000  gold  marks,  of  which  500,000,000  would 
be  used  to  stabilize  exchange  and  the  remainder  for 
reparations ;  fourth,  subscribers  to  the  loan  to  have 
priority  as  to  certain  guarantees  in  regard  to  which 
the  reparations  commission  now  has  priority;  fifth, 
Germany  to  promise  to  take  all  necessary  steps  to 
balance  her  State  budget."  The  same  correspondent 
cabled  also  that  "these  proposals  Mussolini  has  again 
brought  forward.  He  has  made  earnest  representa- 
tions to  France,  asking  her  to  reflect  that  if  any 
agreement  is  possible,  even  now  when  she  has  taken 
the  bull  bv  the  horns  and  marched  into  the  Ruhr,  it 
would  not  be  in  her  interest  to  reject  it.  The  Premier 
is  exerting  his  influence  on  Germany,  declaring  that 
she  has  everything  to  lose  and  nothing  to  gain  by 
goading  France  into  taking  military  measures,  and 
he  is  trying  to  convince  the  Cuno  Government  that  it 
would  be  committing  a  grave  error  by  not  welcoming 
any  chance  of  conciliation." 

Premier  Poincare  on  Jan.  15  asked  the  Repara- 
tions Commission  to  meet  the  next  morning  "to  pro- 
claim another  voluntary  default  against  Germany, 
declaring  her  refusal  to  deliver  coal  a  breach  of  the 
Treaty  of  Versailles."  The  Commission  did  meet 
and  "decided  that  Germany  had  wilfully  defaulted 
on  all  deliveries  in  kind  for  1923."  The  Associated 
Press  correspondent  said  that  "France,  Belgium  and 
Italy  so  voted.  Kemball  Cook,  representing  Great 
Britain  in  place  of  Sir  John  Bradbury,  who  was  re- 
ported as  indisposed,  abstained  from  voting."  It  was 
explained  that  "to-days  default  applies  specifically 
to  the  coal,  wood  and  cattle  deliveries  which  have 
actually  been  stopped  by  Germany.    The  delivery  of 
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dyes  jiiid  biiildirij;  inalciials  iipparciitly  Ii:in  not  \{-i 
|)(>('ii  held  up,  alllKni^li  (lie  (ici-maiis  arc  i'xpcitcd  to 
hall  such  sliipiiuMils  williiii  a  lew  days." 

With  rt'lcrcncc  to  the  stalciiiciit  quoted  ahovc  uk 
having'  Itccii  made  lo  Ihe  Keparalions  ('uiiiinissidii  hy 
Koland  VV.  Hoyden,  American  rcprcsenlal  i\  c  on  that 
body,  the  Stat(>  Deparlmenl  al  NVashin;;loM  first 
characterized  it  as  an  nnolTicial  docnmt>nl.  On 
.lannary  l(»  Secretary  llnjiliew  sent  Senator  l-od;;e 
a  ielter  in  which  he  outlined  Ihe  position  ol'  .Mi-. 
Hoyden  and  nmde  it  plaiu  that  Ihe  latter  repre- 
Kcnled  only  Ihe  personal  \  lews  of  Mr.  Hoyden.  In 
fact,  the  I'aiis  coii-cspondent  ol"  the  .New  ^'ork 
"Ilei-ald"  in  a  cablej^i-ani  in  tlie  cvcninj.?  of  Jan.  l."» 
said  that  he  "has  sulmiilted  a  stalenuMil  of  his  views, 
which  is  the  focus  of  much  alleution."  Me  added 
that  ''with  wild  runu)rs  afloat  of  the  inspiratictn  and 
iniportauce  of  the  Hoyden  document  the  fact  is  that 
Hoyden  is  ai^ain  iii\  in<;-  this  I ime,  at  the  reiinest  of  the 
CouHuissiou,  what  are  described  as  his  '[tersonal 
views,'  which  ai)pareutly  are  merely  an  outline  of 
how  he  would  deal  with  the  problem.  Notwilhstand 
i\\{i;  this  fact,  however,  Mr.  Hoyden  had  sent  his  state- 
ment to  the  Stale  Deparhuent  two  weeks  aj^o,  and 
this  would  convey  the  impression  that  there  had  been 
no  disajjreement  between  him  and  the  State  Depart- 
ment." 

Regarding  the  arrests  of  industrial  leaders  for  re- 
fusing to  assist  the  French  in  the  operation  of  the 
Ruhr  mines,  Associated  Press  cablegrams  from  Her- 
lin  Jan.  19  reported  as  follows: 

The  directors  of  the  Bennandsglueck,  Westernhold  and  Rhine  and  Baden 
works  in  tlie  rejfion  of  Bochuni,  and  the  director  and  sub-director  of  the 
Uallerscliechte  mine  in  the  region  of  Gladbach,  wlio  rcfu-Jod  to  obey  Kii'iich 
orders  to  turn  over  their  records  and  assist  tlie  French  in  operating  tlieir 
plants,  were  arrested  and  joined  Dr.  Schlutius,  President  of  the  Dusseldorf 
State  Finance  Department,  and  Mine  Director  Uochstein  in  the  Dusseldorf 
I  Central  Jail,  where  the  French  say  they  will  be  treated  as  political  prisoners. 
French  troops  occupied  tlie  pits  and  coke  ovens,  which  the  directors  refused 
to  hand  over  to  them,  and  to-morrow  French  engineers  will  take  charge  of 
their  exploitation. 

An  Essen  cablegram  Jan.  19  (copyright  by  the  New 
York  "Times")  stated: 

From  4  to  C>  o'clock  this  afternoon  the  Supreme  Council  of  the  iline  Work- 
ers' Councils  of  the  State  mines  sat  and  deliberated  on  the  general  strike 
question  at  Kecklinghausen.  They  finished  by  resolving  to  send  a  strong 
delegation  to  call  on  Gen.  Degoutte  at  Dusseldorf  to-moiTow  morning  and  to 
demand : 

1.  Release  of  the  arrested  officials. 

2.  Withdrawal  of  the  French  troops. 

;{.  Complete  abandonment  of  confiscation  of  the  Prussian  State  Mines. 
The  miners  will  continue  working  at  least  until  Gen.  Degoutte's  answer  is 
known. 

The  developments  on  the  20tli  inst.  inclnded  the 
arrest  at  Essen  of  Fritz  Thyssen  (active  head  of  the 
Thyssen  interests)  and  five  other  leading  mine  opera- 
tors. The  six  were  convicted  at  Essen  on  Jan.  24,  ac- 
cording to  the  Associated  Press,  which  added : 

Herry  Thyssen  was  fined  5,100  francs;  Herr  Olfe,  224,.300  francs,  and  Herr 
Spindler,  47,752  francs. 

In  each  instance  fines  were  imposed  in  francs.  The  aggregate  amount, 
translated  into  American  money,  was  $20,000. 

Officials  here  were  unwilling  to-night  to  comment  on  the  judgment  of  the 
court,  but  permitted  the  feeling  to  spread  that  it  would  ser^e  as  further  proof 
of  the  mildness  with  which  tlie  French  Government  is  conducting  its  opera- 
tions in  the  Ruhf  and  be  an  excuse  for  stronger  meas\ires  when  or  if  further 
occasion  arises  to  deal  with  recalcitrancy. 

The  prosecutor  at  the  close  of  the  forenoon  session  suggested  he  was  in- 
clined to  leniency  because  of  tlie  patriotic  motives  of  the  Germans. 

The  defense  contended  that  the  occupation  of  the  Ruhr  was  illegal  tmder 
The  Hague  and  Rhineland  Conventions,  while  the  prosecution  argued  that 
the  military  occupation  of  "enemy  country"  complied  with  the  provisions  of 
the  same  treaties. 

On  Jan.  2.5  the  Associated  Press  reported  the  fol- 
lowing from  Dusseldorf : 

I  The  railroad  station  in  Dusseldorf  is  closed,  the  post  office,  telegraphs  and 
telephones  are  out  of  commission,  and  the  Ruhr  is  almost  entirely  isolated 
from  the  outside  except  through  the  French  military  system  of  communica- 
tion. 
Violent  manifestiitions  occurred  in  the  stz'eets  of  Dusseldorf  this  evening 
in  connection  with  a  general  two-hour  strike  called  in  protest  against  the 
French  occupation  and  as  a  welcoming  demonstration  to  F"tz  Thyssen.  Sev- 
eral shots  were  fired  by  the  French  in  quelling  the  disorders,  and  one  Ger- 
man was  wounded.  The  strike  lasted  from  5  p.  m.  to  7  p.  m. 
The  French  to-night  had  stationed  tanks  at  strategic  points  throughout 
tlie  city  ;  machine  guns  were  so  placed  as  to  command  every  public  square, 
and  forces  of  cavalrj'  and  infantry  were  patrolling  the  streets. 

A  total  of  100,000  anned  men  are  here  to  impose  the  will  of  France  and 
r         Belgium  on  a  population  of  3.500,000,  many  of  whom  still  retain  their  weap- 

Ions,  and  which  has  the  moral  and  financial  support  of  the  entire  Reich  to  the 
east  and  the  friendly  and  effective  help  of  7,000,000  in  the  occupied  territory 
on  the  left  bank  of  the  Rhine. 
Acting  on  instructions  received  from  Paris  by 
General  Weygand  and  Minister  of  Public  Works 


Le  Trocquer,  the  l-'i-endi  and  Helgian  military 
authorities  in  the  Kidir  began  on  January  ',ih 
a  scries  iA'  wholesale  cxpulsioiiH  rr<»m  Ihe  ter- 
ritory of  (lerman  offit'iaJN  responsible  for  re- 
sistance to  .\llied  orders.  With  hope  of  an  ar- 
rangement between  the  !''rench  and  (ierman  induK- 
trials  gone,  and  with  tlu'  determined  opposition  of 
llie  Ivulir  woikeis  growing  stronger  every  day,  the 
I'rencli  experts  had  I'cached  the  end  (tf  their  tether. 
.Meanwhile  the  Lorraine  iron  works  were  closing 
d<>wn  one  by  one  for  lack  of  <'oke,  it  was  staled.  On 
.Ian.  :!(>,  according  lo  a  dispatch  from  ('id<»gne  to  the 
lioudon  "Daily  ( "hr()nicle,"  given  in  a  copyrighted 
cabU'gram  to  the  New  York  "TimcH,"  den.  Degoutte 
received  the  represenlal  ives  of  the  foreign  priiSH  al 
|)uss(>hloi'f  and  made  a  speech  to  them  on  tin;  situu- 
tion.  The  (ienei-al,  who  was  vvvy  cordial,  was  ebvi- 
ously  acting,  it  is  slated,  uimNm*  instructions  from 
Paris,  f(M-  his  speech  was  read  with  gi'cat  care  and  he 
would  not  add  a  sentence  lo  tlie  contents  of  tin;  ibcu- 
ment  which  he  had  circulated  in  I'^ench  an<l  in  Eng- 
lish to  the  corres])ondenls  present. 

On  the  final  day  of  the  month  tin?  I'^j-ench  (Jovern- 
ment  look  the  most  drastic  step  of  all.  Heginning  at 
midnight  Jan.  ;!l  all  coal  from  the  Ruhr  was  cut  off 
from  (Jermany.  (Jen.  Degoutte,  acting  on  orders 
from  Paris,  instructed  his  troops  not  to  allow  one 
train,  one  car,  one  ton,  or  one  pound  of  coal  or  coke 
to  go  into  the  unoccupied  territory.  It  was  declared 
to  be  th(?  intention  of  M.  Poincare  to  withhold  all 
Ruhr  coal  from  (Jermany  until  Herlin  accepted  all 
the  French  reparations  terms,  agreed  to  all  disarma- 
ment terms  and  recognized  all  her  obligations  under 
the  Treaty  of  \'ersailles.  A  moratorium  having  been 
refused  to  Germany  there  was  due  from  her  on  Jan. 
31  the  sum  of  500,000,000  gold  marks.  This  payment 
not  having  been  met,  Premier  Poincare  sent  to  the 
German  Charge  at  Paris  a  formal  note,  stating  that 
the  Rnhr  coal  supply  had  been  cut  off  from  Germany. 
The  Belgian  (ifovernment,  it  is  understood,  sent  a 
similar  note  to  Berlin.  The  text  of  M.  Poincare's 
note  was : 

By  letter  of  Jan.  17  the  Minister  of  Foreign  .\ffairs  had  the  honor  to  re- 
call to  the  German  Charge  d'.\ffaires  that  the  measures  taken  by  the  French 
Government  and  the  Belgian  Goveninient,  with  the  co-operation  of  the  Italian 
Government,  to  compel  Germany  to  deliver  the  coal  she  owed  France,  did  not 
have  the  character  of  a  military  operation.  These  measures,  as  the  German 
Government  was  notified  on  Jan.  10,  wei-e  tiken  because  of  the  default  de- 
cided by  tlie  Reparations  Commission  and  committed  by  Germany  in  execu- 
tion of  the  program  of  the  Comnii.ssion  on  Reparations  concerning  deliveries 
of  timber  and  coal  to  France. 

However,  as  was  indicated  in  the  letter  of  Jan.  17,  the  attitude  adopted 
by  the  industrialists  of  the  Ruhr  on  instructions  of  the  Government  of  the 
Reich  made  it  impossible  for  the  allied  authorities  to  proceed  in  an  amicable 
manner  and  put  on  them  the  obligation  to  requisition  coal  which  ought  to  be 
delivered  and  effect  deroutements  in  tlie  measure  necessary. 

The  German  Government  in  effect  began  by  declaring  to  the  proprietors  of 
the  mines  that  coal  delivered  by  them  for  reparations  would  not  be  paid  for 
by  the  Government.  The  chief  of  the  Engineers'  Commission  made  it  known 
that  the  allied  Governments  were  disposed  to  pay  directly  for  coal.  The  Ger- 
man Government  then  forbade  the  proprietors  to  make  deliveries,  even  under 
force. 

Since  then  the  obstruction  of  the  German  Qovemiuent  has  steadily  in- 
creased. The  Reparations  Commission  had  to  declare  on  Jan.  16  defaults 
concerning  coal  and  cattle,  both  for  reparations  and  restitution.  It  was 
obliged  to  notify  on  Jan.  26  to  the  German  Government  the  general  default 
of  Germany  in  her  obligations  toward  France  and  Belgium. 

Finally,  the  German  Government,  by  instructions  which  it  has  given,  by 
?xcitations  it  has  fomented  among  tlie  railroad  officials  and  employees  of  the 
posts,  telephones  and  telegraphs,  not  only  in  the  Ruhr,  but  on  the  left  bank 
of  the  Rhine,  threatens  to  bring  disorganization  to  the  exploitation  of  mines 
and  factories  of  the  Ruhr. 

In  these  conditions,  considering  the  general  default  declared  by  the  Rep- 
iration  Ci)nimi>sion,  Uie  French  Government,  acting  by  virtue  of  Paragraph 
13,  Annex  2,  Part  VIII.,  of  the  tre,ity  of  peace,  informs  the  German  Govern- 
ment that  from  Feb.  1  no  delivery  of  coal  or  coke  will  any  longer  take 
place  from  the  occupied  zone  to  the  rest  of  Germany.  This  action  is  taken 
under  the  reserve  of  new  sanctions  in  c;ise  of  necessity. 

It  is  said  to  be  the  intention  of  the  French  (Joveru- 
ment,  if  Germany  does  not  yield  at  once,  to  proceed 
to  market  as  mnch  Ruhr  coal  as  possible.  According 
to  its  plan,  as  outlined  in  a  copyrighted  cable- 
gram to  the  New  York  "Times."  Holland. 
Switzerland  and  countries  which  ordinarily  buy 
coal  from  Germany  will  have  the  opportunity  to 
purchase  their  snpplies  from  the  Allied  Control  Com- 
mission in  the  Ruhr.  Payments  would  be  made  to 
the  Reparations  Commission  and  if  payments  were 
not  so  made  deliveries  would  at  once  cease.  Every 
effort  will  be  made  to  dispose  of  as  much  coal  as  may 
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be  produced  aud  the  French  count  on  the  miners  re- 
maining at  their  posts. 

In  the  United  States  trade  continued  to  expand. 
The  iron  and  steel  industry,  particularly,  seemed  fa- 
vored in  that  respect,  though  the  revival  also  ex- 
tended to  nearly  all  other  lines  of  business  activity. 
The  "Iron  Age,"  in  its  issue  of  Jan.  18,  in  referring 
to  this,  said  that  the  steel  companies  were  becoming 
so  well  "sold  up"  for  the  first  quarter  of  the  year 
that  they  were  naming  higher  prices  on  what  they 
had  left  for  that  deliver},  particularly  on  plates, 
structural  shapes  aud  bars,  and  were  selling  spar- 
ingly. Manufacturing  consumers  of  steel  in  various 
lines  had  been  increasing  their  production  schedules, 
and  in  view  of  stiffening  prices  and  slow  deliveries 
were  seeking  to  place  new  order  .  Thus  both  buyers 
and  sellers  were  contributing  to  a  stronger  market. 
The  rate  of  operations  in  the  Pittsburgh  and  Youngs- 
town  districts  had  gone  as  high  as  85%  in  some  cases, 
it  was  stated  .  Buying  of  all  kinds  of  iron  and  steel 
seemed  to  be  on  a  prodigious  scale.  In  its  issue  of 
Jan.  27  the  "Iron  Age"  said  that  the  week's  business 
in  fabricated  steel  had  been  "phenomenal."  Then, 
also,  the  railroads  were  continuing  to  place  orders  of 
exceptional  size  for  equipment — locomotives,  cars, 
etc.  Among  agricultural  works  some  of  those  manu- 
facturing tillage  tools  were  operating  at  80  to  90%  of 
capacity.  Manufacturers  of  automobile  parts,  the 
"Age"  said,  had  been  buyers  of  bars,  and  there  had 
been  a  good  demand  for  special  sections  for  automo- 
bile rims.  The  call  for  sheets  had  been  heavy,  par- 
ticularly from  the  automobile  trade,  and  mills  were 
about  "filled  up"  for  the  first  quarter  of  the  year. 

An  important  development  during  the  month  was 
the  removal  of  possibility  of  another  strike  in  the 
bituminous  coal  fields  on  April  1,  with  the  expiration 
at  that  time  of  the  agreement  which  ended  the  strike 
in  the  summer  of  1922.  This  result  was  achieved  by 
operators  and  miners  in  the  territory  covered  by  Illi- 
nois, Indiana  and  Northern  Ohio  coming  to  terms, 
the  rates  and  terms  in  this  territory  being  usu- 
ally accepted  as  a  basis  for  settlements  in  other 
fields.  The  signing  of  the  papers  took  place  at  the 
Waldorf-Astoria  in  this  city  on  Wednesday,  Jan.  24. 
The  conference  here  followed  a  series  of  conferences 
previously  held  in  Chicago  and  which  aimed  to  deal 
with  the  bituminous  coal  industry  as  a  whole.  Along 
that  line  it  was  impossible  to  accomplish  anything. 
So  the  old  tactics  were  repeated  of  reaching  an  agree- 
ment in  one  of  the  main  fields  and  thereby  forcing 
the  other  fields  to  follow  suit.  The  agreement  con- 
tinues the  old  wages  and  working  terms  for  another 
year,  or  until  April  1  1924,  and  thus  assures  to  the 
unionized  mines  the  peak  wages  reached  during  the 
period  of  war  inflation,  the  miners  having  thus  been 
successful  in  resisting  even  the  slightest  w^age  re- 
duction. 

The  tendency  of  prices  in  the  textile  industries  con- 
tinued strongly  upward,  influenced  by  the  rising  ten- 
dency of  the  raw  material  and  the  advances  in  wages. 
The  American  Woolen  Co.  on  Jan.  23  opened  its 
principal  overcoating  and  suiting  lines  for  fall  at 
prices  showing  an  average  advance  of  161^%,  com- 
pared with  the  previous  fall,  which  was  much  more 
moderate  than  had  been  expected.  The  key  number 
of  the  serges,  Fulton  3192,  was  opened  at  $2  671/2  per 
yard,  which  compared  with  12  50  at  the  opening  for 
spring  and  |2  35  last  fall.  Following  the  opening  of 
its  line  of  fabrics  for  men's  clothing,  the  American 
Woolen  Co.  also  on  the  same  day  opened  its  line  of 
woolen  and  worsted  fabrics  for  women's  wear.  These 
showed  smaller  advances  than  those  named  on  the 
men's  wear  line,  the  heaviest  increase  being  about 
10%.  In  muslins  the  B.  B.  &  R.  Knight  cotton  mills 
advanced  "Fruit  of  Loom"  i/^c.  per  yard  to  20c.  per 
yard.  The  new  price  represented  166%  advance  over 
the  1914  price,  then  7i^c.  per  yard.  Cotton  reached 
a  new  high  figure  during  the  month,  the  moving 
cause  being  realization  of  the  fact  that  consumptive 
requirements  for  the  rest  of  the  season  were  certain 


to  be  in  excess  of  available  new  supplies,  thus  trench- 
ing further  on  accumulated  stocks.  '  The  price  of 
middling  upland  spot  cotton  on  the  New  York  Cot- 
ton Exchange  on  Jan.  2  (the  first  business  day  of  the 
year)  was  26.45c.  per  pound  or  fractionallj^  lower 
than  the  price  Dec.  29,  the  last  bus'  .ess  day  of  the 
old  year,  which  was  26.60c.  By  Jan.  23  the  quotation 
was  up  to  28.75c.,  after  which,  however,  there  came  a 
sharp  downward  reaction,  on  heavy  sales  on  the  part 
of  speculative  interests  to  realize  profits ;  by  Jan.  31 
the  price  had  receded  to  27.50c.  Print  cloths  at  Fall 
River  were  marked  up  Jan.  16  from  8I/4  to  8%c.,  and 
Jan.  26  to  8y2C. 

In  food  prices,  coffee  advanced.  No.  7  Rio  rising 
from  about  ll%@lli/2C.  to  123/8@12i/2C.,  but  sugar 
prices  further  declined.  There  were  repeated  reduc- 
tions by  the  different  sugar  refineries  and  at  the  end 
of  the  month  most  of  the  refineries  posted  6.60c.  as 
the  wholesale  price  of  refined  sugar,  while  two  or 
three  quoted  6.70c.  and  the  Federal  Sugar  Co.  took 
business  at  6.50c.  This  compares  with  7c.  per  pound, 
the  price  posted  at  the  close  of  December  by  all  the 
different  refineries  except  that  the  Federal  Sugar 
Co.  at  that  time  was  still  out  of  the  market.  Cuban 
raw  sugar  declined  from  334 @3%  to  3  7-16@3i/2. 
There  also  came  announcements  of  reductions  in  the 
price  of  milk.  The  Dairymen's  League  Co-operative 
Association,  Inc.,  representing  about  70,000  dairy 
farmers,  announced  on  Jan.  18  a  voluntary  reduction 
in  the  price  of  fluid  milk  of  approximately  Ic.  a 
quart.  This  resulted  in  a  correspondingly  lower 
price  to  the  patrons  of  Borden's  Farm  Products  Co., 
Inc.,  which  buys  its  supply  from  the  League,  the  Ic. 
reduction  being  passed  along  to  the  consumer.  The 
reduction  went  into  immediate  effect.  Later  in  the 
month  the  Sheffield  Farms  Co.  also  made  a  reduction 
of  Ic.  per  quart,  effective  Feb.  1,  this  having  been  the 
outcome  of  a  conference  between  the  representatives 
of  the  Non-Pooling  Milk  Producers'  Association  and 
the  Sheffield  Farms  Co.  on  Jan.  24,  when  the  pro- 
ducers offered  a  reduced  price  for  milk  supplied  to 
the  company  during  the  month  of  February.  On  Jan. 
26  the  Borden  Co.  announced  a  general  reduction  for 
February  of  Ic.  per  quart,  reducing  the  price  for 
Grade  A  to  18c.  and  Grade  B  to  15c. 

Grain  prices,  after  considerable  strength  the 
greater  part  of  the  month,  weakened  towards  the 
close  of  January  on  the  diverting  of  the  foreign  de- 
mand to  Canada  and  other  countries  liberally  sup- 
plied with  surplus  stocks  of  wheat.  The  May  option 
for  wheat  in  Chicago  touched  ^1  221^  Jan.  2  and  even 
Jan.  16  was  quoted  as  high  as  ^1  2II/2,  but  by  Jan.  23 
the  quotation  was  down  to  $1 151^4,  and  the  close  Jan. 
31  Avas  |1 16%.  The  July  option  for  wheat  at  Chi- 
cago was  at  its  highest  Jan.  17  at  $1 14^2,  but  sold 
down  to  ^1 10%  Jan.  23  and  closed  Jan.  31  at  |1  liyg- 
Drouth  in  Argentina  stiffened  corn  prices  about  the 
middle  of  the  month.  The  May  option  for  corn  in 
Chicago  moved  up  from  6934c.  Jan.  2  to  74i^c.  Jan. 
17,  then  declined  to  70i4c.  Jan.  23  and  closed  at 
73l^c.  Jan.  31.  The  July  option  for  corn  in  Chicago 
after  rising  from  69%c.  Jan.  2  to  74i/4c.  Jan.  17,  re- 
acted to  71i/4c.  Jan.  23  and  closed  Jan.  31  at  73i^c. 
May  oats  in  Chicago  were  42%c.  Jan.  2  and  46%c. 
Jan.  16,  with  the  price  Jan.  31  44%c.  July  oats  were 
40%c.  Jan.  2  and  43V^c.  Jan.  16,  with  the  close  Jan. 
31  at  421/4 c. 

Crude  petroleum  prices  advanced  sharply  all  along 
the  line  and  Pennsylvania  got  up  to  ^3  55  per  barrel, 
against  f3  at  the  end  of  December.  Kerosene  and 
gasoline  prices  were  also  sharply  advanced  in  most 
instances.  Metal  prices  quite  generally  moved  up- 
ward. The  price  of  lead  was  repeatedly  advanced. 
The  New  York  quotation  was  marked  up  from  7.25c. 
per  pound  to  8.20c.  Copper  also  further  advanced  af- 
ter some  weakness  the  early  part  of  the  month  on  a 
falling  off  in  the  export  demand.  Lake  copper  at  the 
end  of  the  month  at  New  York  was  15V8C.  and  elec- 
trolytic 1434c.  against  14%  and  14i^c.,  respectively, 
at  the  end  of  December. 
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Stock  dividend  jiimoiincciiu'nts  dm-in^;  .liiiiiiar.v 
wei'o  iimcli  less  mimcrouH.  Tlic  Aciiic  ('cinciil  I'Ijis 
ter  Co.  declared  a  100%  div.,  payable  in  stock;  Hie 
American  I^anndry  Co.  paid  a  slock  div.  of  50%; 
Healrico  Creamery  Co.,  7'i%;  Hrown,  Dnrrell  Co., 
;{()()';;.;  Cilberl  .V:  Ilarker  MI'j,'.  Co.,  IfiO^,'  ;  llonnluhi 
(^)n.s()lida(ed  Oil  Co.,  1200%;  Onomea  Su^Mr  Co., 
25%;  Union  Cotton  Mfj,'.  Co.,  50%;  Arco  Co.,  50%; 
Will.  C.  Alwater  &  Co.,  l,:i()0';,', ;  (\)n.soli(lated  Water 
I'ower  .K:  Taper  Co.,  'M)0';'v  Durl'eo  Mill.s,  '2m'/n; 
Standard  Uico  Co.,  Inc.,  llOO'/t,;  Endicott-.Iolinson 
Corp,.  LM)',;  ;  Kroehler  Ml^.  Co.,  l.OOO';,'  ;  IMltshiir-li 
Plate  (;ia.ss  Co.,  'M)'/,-,  Tennsylvania  (-oal  &  Coke 
Corp.,  10%;  S.  S.  Kres«,^^  'X\Y^%.  Amonj,'  the  divi- 
dend chanj^es  announced  durinj^  the  month  were  the 
following':  Han^'or  Ky.  iS:  IClec.  Co.  increased  its 
quar.  div.  from  '],^  of  I'/v  to  1%.  Toledo  St.  L(Miis  c\: 
Western  Ulv.  declared  an  initial  div.  of  4%  on  its 
com.  stock  and  nvsunied  payment  of  divs.  on  tlie  pref. 
shares.  Cluelt,  I'eabody  &  Co.,  Inc.,  resumed  divs.  on 
com.  The  quar.  div.  on  Conjjoleum  Co.,  Inc.,  coni. 
was  raised  from  |l  to  1^2  per  share.  Thos.  J.  Corco- 
ran TiUmp  (^0.  of  Ohio  paid  a  20%  cash  div.  Mon- 
treal Lt.,  lit.  &  Power  Consolidated  increased  its 
quar.  div.  from  I14  to  11/2%.  The  quar.  div.  on  Eure- 
ka Pipe  Line  Co.  was  raised  from  2%  to  3%.  Ala- 
banux  Trac,  Lt.  &  l*ow.  Co.  announced  a  plan  to  pay 
off  back  divs.  on  the  preference  stock.  A  special  div. 
of  2y2%  was  paid  on  Columbus  Ry.  Power  &  Light 
Co.  com.  An  initial  div.  of  25c.  per  share  Avas  de- 
clared by  the  Canadian  Industrial  Alcohol  Co.  The 
Fair  Dept.  Store  declared  an  initial  quar.  div.  of 
1%%  on  pref.  Ohio  Fuel  Oil  Co.  resumed  divs.  In- 
itial divs.  of  3%  each  were  declared  on  Eastern  Mass. 
St.  Ry.  6%  Sink.  Fund  stock  and  1st  pref.  stock,  ser. 
"A,"  while  an  initial  div.  of  6%  Avas  declared  on  the 
pref.  stock,  ser.  "B."  American  District  Telegraph 
Co.  raised  its  quar.  div.  from  1^/^%  to  1%%.  An  in- 
itial div.  of  f  1  per  share  was  declared  on  Dominion 
Stores,  Ltd.,  com.  Faber,  Coe  &  Gregg,  Inc.,  declared 
an  initial  quar.  div.  on  the  7%  pref.  stock.  Republic 
Iron  &  Steel  Co.  resumed  quar.  divs.  on  pref.  Quar. 
div.  on  Bigelow-Hartford  Carpet  Co.  was  raised  from 
$1  50  to  |2  per  share.  Hamilton  Mfg.  Co.  resumed 
divs.  Hayes  Mfg.  Co.  resumed  on  its  8%  pref.  stock. 
Butte  Copper  Co.  resumed  divs.  V.  Vivaudou,  Inc., 
also  resumed  divs.  S.  S.  Kresge  raised  the  quar.  div. 
on  com.  from  1%  to  2%  per  share.  On  the  other 
hand,  Amoskeag  Mfg.  Co.  reduced  the  quar.  div.  on 
com.  from  |1  50  to  75c.  per  share.  The  quar.  div.  on 
Buckeye  Pipe  Line  stock  was  cut  from  4%  to  3l^%. 

The  stock  market  during  January  was  a  tame  af- 
fair, with  the  volume  of  business  small  and  no  defi- 
nite trend  to  the  course  of  prices  except  that  the  rail- 
road shares  manifested  considerable  strength  the 
latter  part  of  the  month  on  the  favorable  returns  of 
earnings  then  coming  to  hand  for  the  month  of  De- 
cember. These  returns  appeared  to  show  that  these 
rail  carriers  had  at  length  succeeded  in  gaining  con- 
trol once  more  of  their  expense  accounts,  and  w-ere 
recovering  from  the  effects  of  the  shopmen's  strike, 
which  had  played  such  havoc  with  their  affairs,  as 
evidenced  by  the  very  poor  returns  for  September  and 
October  and  also  in  some  instances  for  November. 
The  low  priced  shares  benefited  most  in  the  rise  in 
the  railroad  stocks  the  latter  part  of  the  month  and 
Southern  Railway  common  was  particularly  promi- 
nent in  that  respect,  rising  from  24%  Jan.  6  to  30^4 
Jan.  24,  with  the  close  Jan.  31  29.  The  early  part  of 
the  month  the  whole  market  experienced  a  downward 
reaction  on  the  unfortunate  developments  in  Europe, 
but  the  influence  of  that  circumstance  soon  passed 
away  and  the  rest  of  the  month  the  market  prac- 
tically ignored  the  developments  in  Europe  in  pres- 
ence of  the  furthe  •  expansion  of  trade  activities  in 
the  United  States.  Professional  operators  were  in 
control  of  the  market  throughout  the  month,  with 
little  evidence  of  outside  support,  and  these  profes- 
sional traders  had  things  pretty  much  their  own  way. 


They  moved  wpecial  Htocks  up  or  they  moved  Hmmm 
down,  as  circumstances  seemed  to  warrant  which 
will  account  t'ur  the  irregularity  in  the  fliictuationH 
UH  iK'tween  different  days  and  diffen^nt  HtockH.  Un- 
der the  influence  of  such  nianipul.'itiou  there  an*  n 
l^'ood  nuiiiy  stocks  that  show  a  siibstaulial  advance 
for  the  month,  but  there  an;  also  others  that  record 
a  substantial  loss.  Among  these  latter  I'^isher  Bf)dy 
Coi'poi-at  ion  stands  cous|)icii()iis,  the?  price  having 
dropped  fi-oiu  212'/i  Jan.  II  to  15()'/o  .Ian.  '.',\  under 
the  influence  of  the  company'H  n(!W  financing.  S^'.w 
finaiicing  of  one  kind  or  another  of  important  con- 
cerns wa.s  a  conspicuous  featuni  of  tlu;  month  and 
influenced  the  course*  of  tlu^  shares  of  the  |)ropertieH 
concerned  either  up  or  down.  I-'or  instance,  tlui  Ana- 
conda Coi)[)er  Mining  ('<>.,  as  already  noted,  offered 
for  public  subscription  1100,000,000  first  consoli- 
dated series  sinking  fundH  Gs  A  and  .f50,000,000  15-yr. 
7%  convertible  debentures  as  part  of  a  scheme;  for  the 
purchase  of  2,200,000  shares  of  the  stock  of  the  Chile 
Copper  Co.,  and  the  first  effect  of  this  huge  financing 
was  to  cause  a  drop  in  Anaconda  shares,  to  be  fol- 
lowed, however,  by  quick  recovei-y.  The  stocks  sold 
at  50%  Jan.  3,  and  after  touching  451/^  Jan.  18, 
closed  Jan.  31  at  47%.  Consolidated  Gas  was  also 
conspicuous  in  the  month's  trading,  but  with  the 
trend  of  prices  strongly  upward.  Some  of  tlie  de- 
partment store  stocks  were  distinguished  in  the  same 
way,  particularly  the  shares  of  R.  H.  Macy  &  Co., 
the  latter  selling  at  7H/^  Jan.  20  against  61%  Jan.  8, 
with  the  close  Jan.  31  at  67.  Some  of  the  motor 
stocks  were  weak  at  times,  but  Nash  Motors  jumped 
from  IoYq  Jan.  2  to  1141/^  Jan.  12,  with  the  close  Jan. 
31  1001/^.  The  rubber  stocks  showed  strength  on  the 
advance  in  the  price  of  rubber  and  the  tire  stocks 
kept  them  company.  Hudson  Motor  moved  up  from 
2534  Jan.  10  to  291/2  Jan.  26,  with  the  close  Jan.  31 
28%.  Brooklyn  Rapid  Transit  was  weak  on  the  pub- 
lication of  outlines  of  a  plan  for  a  reorganization  of 
the  company  which  would  involve  a  heavy  assessment 
on  the  stock,  or  at  least  compulsory  subscription  to 
some  new  security  issues  to  put  the  company  on  its 
feet.  The  bond  market  was  fractionally  lower,  with 
the  French  Government  loans  decidedly  weak  on  the 
happenings  abroad. 

VOLUME   OF   BUSINESS   ON   THE   STOCK   EXCHANGE. 

MomhoffJanuarv—        1923.  1922.  1921.  1820. 
Stock  sales — 

No.  of  shares 19,913,827  16,472.377  16,144,876  19.880.166 

Par  value $1,771,208,000  $1,494,639,000  $1,327,513,750  $1,781,060,200 

Bond  sales  (par  value) — 

90.582,450  47.351.300  97.625.600  62.930,000 

52,966,400  66,661,900  179,714.600  292,435.600 


RR.  &  misc.  bonds 

U.  S.  Govt,  bonds. 

State,  municipal  & 

foreign  bonds 


133,897.000 


10,610,000 


22,282,500 


25,769.000 


Total  bond  sales..    $277,445,850      $124,723,200      $299,622,600      $371,134,600 

There  were  no  special  features  to  the  money  mar- 
ket during  January.  New  loans  in  great  profusion 
were  brought  out  during  the  month  to  take  advantage 
of  the  large  reinvestment  demand  customary  after 
the  distribution  of  the  enormous  1st  of  January  in- 
terest and  dividend  payments.  This  required  consid- 
erable financing  from  the  banks,  and  at  the  same 
time  there  w^as  little  disposition  on  the  part  of  the 
Clearing  House  institutions  to  have  recourse  to  bor- 
rowing at  the  Federal  Reserve  Bank,  but  rather  to 
rely  upon  their  own  resources.  These  Clearing  House 
banks,  in  their  statement  for  Jan.  6,  showed  a  large 
deficiency  below  the  required  reserve,  but  this  was 
speedily  corrected  under  the  return  flow  of  funds 
into  the  banks  on  the  distribution  of  the  1st  of  Janu- 
ary payments.  Call  money  was  quoted  at  5@53^%  on 
Jan.  2,  the  first  day  of  business  on  the  Stock  Ex- 
change, and  occasionally  touched  as  high  as  5%  on 
other  days  of  the  month.  The  low  figure  was  3^^% 
and  the  range  Jan.  31  4l^@5%.  The  renewal  rate 
was  5I/2  Jan.  2;  5  Jan.  3;  4  Jan.  4;  3%  Jan.  5;  414 
Jan.  8;  4%  Jan.  9  and  10;  4%  thereafter  up  to  and 
including  Jan.  23 ;  4l^  Jan.  24  and  Jan.  25 ;  4%  Jan. 
26;  41/2%  Jan.  29;  4%  Jan.  30  and  41/2%  Jan.  31. 
These  were  the  rates  alike  on  the  ordinarv  mixed  col- 
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lateral  and  on  exclusively  iudustrial  securities.  Kates 
in  the  time  loan  branch  of  the  market  eased  off  a 
trifle  after  the  first  week  of  the  month.  At  the  close 
quotations  were  4V2@4-^%  for  loans  for  all  periods 
from  60  days  to  six  mouths.  This  compared  with 
4i/4@5%,  the  rate  at  the  opening  of  the  month.  These 
quotations  relate  to  loans  on  the  ordinary  mixed  col- 
lateral. Where  all  industrial  securities  were  offered 
the  quotation  was  usually  i/4  of  1%  higher.  For 
•commercial  paper  the  rates  throughout  the  month 
were  4V2@434%  for  GO  and  90  days  endorsed  bills 
receivable  and  6  months  names  of  choice  character, 
with  4%@5%  the  rate  for  names  less  well  known. 

RATES  FOR  MONEY  AT  NEW  YORK,  WEEKLY. 

Weekending —  Jan.  5.  Jan.  12  Jan.  19  Jan.  26 

Call  Loans  on  Stock  Ezchingc — 

Range  for  week  (mixeri  collateral) Zyi-h^A  3H-5  ZVi-i  4     -5 

Week's  averaee  (mixed  collateral) 4H  454  4  4>f 

Range  for  week  (all  industrial  collateral) --.3K-5H  3K-5  ZM-i  4     -5 

Week's  average  (all-mdustrial  collateral) 4H  ^'4  4  4K 

Time  Loan^  {Mixed  Collateral) — 

Slxtydavs _ 4^-5  4^-454  4H-45<  4H-45< 

Ninety  days i\i-5  4.'A"iH  4!^-4'H  4K-45i 

Fourmonths 4V^-5  4H-45i  4H-4M  4^-4?i 

Five  months 4H-5  i\i-iH  4'4-iH  iM-^H 

Six  months 4H  5  4K-4K  4>i-4Ji  iH-iH 

Time  Loans  [.AU-Induslriai  CollaUral) — 

SIxtydays 4%-5K  i'A-5  454-5  4M-5 

Ninety  days iVtbM  4Ji-5  4K-5  4K-5 

Fourmonths iH-SH  4K-5  4M  5  4^-5 

Fivemonths 45i-5!<  4M-5  iH-5  4?4-5 

Six  months 45<-5!<  4?<-5  454-5  454-5 

Double  names— Choice  60  to  90  days 4H-454  4Vi-454  4^-454  i'4  4J4 

Single    names — Prime  4  to  6  months 4  !^-454  4'^-454  4H  4Ji  4'4-454 

—Good  4  to  e  months 454-5  454-5  454-5  454-5 

In  the  foreign  exchange  market  the  momentous 
happenings  in  Europe  were  reflected  in  the  further 
collapse  of  the  German  reichsmark  and  in  sharp  de- 
clines in  French  and  Belgian  francs.  Rates  for  ster- 
ling bills  on  London,  however,  were  comparatively 
little  affected  until  the  latter  part  of  the  month.  As 
a  matter  of  fact  the  course  of  sterling  rates  was  up- 
ward during  the  first  half  of  the  month  in  the  face 
of  the  events  noted,  illustrating  the  strength  of  the 


British  financial  position.  The  Bank  of  Germany  on 
Jan.  18  marked  up  its  official  discount  rate  from 
10%  to  12%  and  the  Bank  of  Belgium  on  Jan.  22  ad- 
vanced from  41/2%  to  5%.  The  Indian  banks  also 
advanced  their  rates  on  the  active  trade  demand  in 
India.  The  German  mark  dropped  from  the  fraction 
of  a  cent  expressed  by  the  decimal  .0142  to  .0020^/2 
Jan.  30,  with  the  quotation  Jan.  31  .0022@.0027.  In 
Berlin  the  mark  dropped  to  50,000  to  the  dollar.  The 
Bank  of  Germany  kept  putting  out  notes  in  prodi- 
gious amounts  and,  of  course,  the  greater  the  depre- 
ciation the  greater  the  amount  of  notes  required.  In 
the  week  of  Jan.  6  the  addition  to  note  circulation 
was  50,405,694,000  marks,  in  the  week  to  Jan.  15  101,- 
279,256,000  and  in  the  week  to  Jan.  23  216,794,815,- 
000  marks.  Bankers'  sight  bills  on  London  advanced 
from  4.63%c.  Jan.  2  to  4.68i/8C.  Jan.  12  and  then 
eased  off  some,  touching 4.6314  Jan.  18  and  after  some 
recovery  dropping  to  4.62%  Jan.  29 ;  the  range  Jan. 
31  was  4.63%@4.65.  It  cannot  be  said  that  there  was 
any  sudden  violent  break  in  the  franc,  but  the  quo- 
tation throughout  the  month  tended  strongly  and 
steadily  downward.  On  Jan.  2  bankers'  checks  on 
Paris  were  still  quoted  at  7.45c.  per  franc.  On  Jan. 
31  the  franc  was  down  to  5.76i/^c.  The  Belgian  franc 
on  checks  fell  from  7.85c.  Jan.  2  to  5.O8I/2C.  Jan.  31. 
The  Italian  lire  held  up  better  and  yet  also  moved 
downward.  As  against  5.23  Jan.  2  sight  bills  on 
Rome  got  down  to  4.67  Jan.  31.  On  the  former  neu- 
tral centres,  the  course  of  rates  was  also  downward, 
though  on  some  of  these  centres  rates  were  fairly  well 
maintained,  and  even  slightly  advanced  in  special  in- 
stances. Particularly  is  this  true  of  lates  on  Amster- 
dam. The  quotation  for  Dutch  guilders  as  repre- 
sented by  sight  bills  on  Jan.  2  was  39.34@39.43,  and 
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2.. 

7.37540.45 

7.38540.46 

7.35540.43 
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18.92^0.96  5^ 

39.34a39.43  39.43o39.52 
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6.C9     06.31 

6.10     a6.32 

4.88     04.95 

4,89 

04.96 

1.2101.25 

1.2601.30 

16.. 

6.74Ha.83 

6.755^0.84 

6.72  5^0.81 

18.79 

18.81 

39.51039.56 

39.60a39.65 

6.1454a6.23 

6.155406.24 

4.85     04.9054 

4.86 

04,9134 

1.20 

1.25 

17.. 

6.62Vfa.70 

6.63540.71 

6. 60  54  0.68 

18.64al8.75 

18.66ol8.77 

39. 46039. 49 

39. 55039. 58 

6.025406.10 

6.03)406.11 

4.74     04.84 

4.75 

04.85 

1.20 

1.25 

18.. 

6.53     a.67 

6.54     a.68 

6.51     0.65 

18. 55018. 60 

18.57al8.62 

39.38o39.46 

39.47o39.55 

5.93     a6.07 

5.94     a6.08 

4.68     04.77 

4.69 

04.78 

1.16 

1.21 

19.. 

6. 62  Ha. 69 

6.63)^0.70 

6.60).$a.67 

18.58al8.6S 

18.60al8.70 

39.49a39.53 

39. 58039.62 

6.025406.09 

6.035406.10 

4.77     04.835^ 

4.78 

04.8454 

1.17 

1.22 

20.. 

6.47     a.56 

6.48     0.57 

6.45     0.54 

18.67  54018.69 

18.69  54al8.71 

39.46039. 53 

39.55039.62 

5.87     05.96 

5.88     05.97 

4.73     O4.80 

4.74 

04.81 

1.16 

1.21 

21.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

22-. 

6.31     o.42>. 

i  6.32     a.43H 

6.29     a.41H 

18.62 

18.64 

39.43039.46 

39. 52039. 55 

5.63     a5.7454 

5.64     05.7554 

4.695404.7354 

4. 70  54  a4. 74  54 

1.15 

1.20 

23.. 

6.46     a. 52 

6.47     0.53 

6.44     a. 50 

18.63ol8.65 

18.65al8.67 

39.46 

39.55 

5.77     05.81 

5.78     05.82 

4,76     04.78 

4.77 

a4.79 

1.19 

1.24 

24.. 

6. 40  Ha -465- 

r  6.415^0.4754 

6.38)^0.4454 

18.63oI8.65 

18.65al8.67 

.39. 42039. 46 

39. 51039. 55'5.76  5^05.86  54 

5.77Ha5.8754 

4.755404.77 

4.765404.78 

1.19 

1.24 

25.. 

6.44>ia.51 

6.45Ha.52 

6.425^0.49 

18.64ol8.69 

18.65018. 70 

39.41a39.44 

39.50o39.53  5.90     a5.96 

5.91     a5.97 

4.80     04.8354 

4.81 

04.8454 

1.18 

1.23 

26.. 

6.34     a. 42 

6.35     a.43 

6.32     0.40 

18.64ol8.67 

18.65al8.68 

39.38o39.44 

39.47o39.53  5.74     a5.84 

5.75     05.85 

4.755^04.7954 

4.76  5404.8054 

1.18 

1.23 

27.. 

6.27     a.ZQ'/ 

i  6.28     0.31!^ 

6.25     0.28H 

18.66 

18.67 

39.37 

39.46        5.64     a5.67H 

5.65     a5.68>4 

4.76>4a4.78 

4.775404.79 

1.18 

1.23 

28.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY                                 SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

29.. 

6.1054a.20 

6.11540.21 

6.08540.18 

18.61al8.64 

18.62al8.65 

39. 3.3039. 36 

39. 42039.45  5.445405.54 

5.451405.55 

4,72     04,74 

4.73 

04.75 

1.1501.18 

1.20al.23 

30.. 

6.00     a.MV 

2  5.C15^a.l8H 

5.98)^0.155^ 

18.65 

18.66 

39. 29a. 36  4 

39.380.455^  5.3C5^o5.48   i 

5.315405.49  54 

4.72     04.75 

4.73 

a4.76 

1.15 

1.20 

31-- 

5.76  5^  a. 99 

5.77 '4 06.00    5.74     0.97 

18.65al8.66 

18.66ol8.67 

39.27a39.31 

39.36a39.4C  5.08  5^a5.25 

5.09i^o5.26 

4.67     04.72 

4.68 

04.73 

1.14 

1.19 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Spanish 

f^v«l  ityi  I'll 

Kroner 

Kroner 

Kro7ier 

Rcichsmarks 

Kronen 

Pesetas 

JanUQiy. 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Batikers' 

- 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

C 

'hecks 

Cables 

Cheas           Cables 

1 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI  DAY 

2 ; 

20. .52020. 59  20..56a20.63 

26.96 

27.00 

18.66o.915^ 

18.701.95  5^ 

.01375^0.0142 

.0137540.0142 

.c 

1014 

.0014 

15.67al5.72  I5.71al5.76 

3 

20. 51020. 53  20.55a20.57 

26.98o26.99  27.02o27.03' 18. 84al9. 12  18.88al9.16 

.0133     0.0130 

.0133     0.0136 

.c 

01454 

.0014511 

15. 73115.75 

15.74015,76 

4 

20.44 

20.48 

26.93 

26.97       118.86018.98  I8.90il9.02 

.01225-^0.0124 

.0122  540.0124 

.c 

01454 

.001454 

15.71 

15,72 

5 

20.41020. 46 

20.4.5020.50  26.86026.96 

20.90227.00,18.86018.88  18.90 118.92 

.01150.0120 

.01150.0120 

.( 

014  54 

.001454 

15.69il5.72 

15.70il5.73 

« 

20.40 

20.44              26.86 

26.90 

18.86 

18.90 

.01140.0120 

.01140.0120 

.c 

101414 

.001454 

15.72 

15.73 

7 

SUN 

DAY                           SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

8 

20.31a20.36 

20.3.5020. 40  26.81026.84 

26.85a26.88 

18.68ol8.86 

18.72al8.90 

.00990.0106 

.00991.0106 

.c 

(014 

.0014 

15.68ol5.71 

15.69ol5.72 

9 

20. 14120.23 

20.18120.27 

26.86 

26.90 

18.61 

18.05 

.00910.0103 

.00911.0103 

.f 

0141.4 

.001454 

15,69 

15.70 

10 

20.18 

20.22 

26.89 

26.93 

18.01 

18.05 

.01)!)2i.00;i'.) 

.()()!)2i.00'.)9 

.( 

014 '4 

.001454 

15.67 

15.72 

11 

20. 29020.34 

20.33120. 38 

26.93 

26.97 

18.61 

18.05 

.00911.0098 

.00941.0098 

.1 

01414 

.001454 

15. 74115.75 

15. 75015. 76 

12 -. 

20.01020. 18,20.05020.22 

20.90 

26.94 

18.68 

18.72 

.00980.0098 

.00900.0098 

.c 

014V4 

.001454 

15.72 

15.73 

13 

19.98 

20.02 

26.80 

26.90 

28.64 

18.68 

.0092)^0.0096  54 

.0092)40.009654 

.c 

014  >4 

.001454 

15.71 

15.72 

14 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

15 

19.8l0l9.94 

19. 85019.98 

26.86 

26.90 

18. 460 18. 66 

IS. .50118.70 

.00710.0084 

.00710.0084 

.c 

01454 

.001454 

15.68015.69 

15.69ol5,70 

16 

19.71 

19.75 

26.88 

26.92 

18.48al8.60, 18.52118-04 

.00.590.0060 

.00.'>9a.0066 

.c 

01454 

.0014)-^ 

15.59 

15.60 

17 

19.66 

19.70 

28.86 

26.90 

18.46 

18.50 

.O04.Sa,OO5O 

.00481.0056 

.c 

014  54 

.0014  54 

15.57 

15.58 

18 

19.06 

19.70 

26.81 

26.85 

18.38al8.59 

18. 42018.63 

.00131.0052 

.00431.0052 

.c 

01454 

,0014  54 

15. 52015. 54 

15.53015,55 

19 

19.22019. 41 

19.26019.45 

20.86 

26.90 

18. 49018.60 

18.53018. 70 

.00191. 0003 

.00491.0003 

.c 

01454 

.0014)4 

15.57 

15.58 

20 

19.29 

19.33 

20.84 

26.88 

18.66 

18.70 

.00480.0054 

.00480.0054 

.0 

014  54 

.001454 

15.61ol5.63 

15.62015. 64 

21 

HUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

22 

18.67ol9.01 

18.71al9.03 

20.81i20.85 

26.85026. 89 

18.57ol8.66 

18.0lalS.70 

.00 150 .004!) 

.00151.0049 

.r 

014)4 

.001454 

15.5.SO15.03 

15.59al5.64 

23 

19. 26019. 48 

19. 30 119.52 

26.82 

26.86 

18. 51018.71 

18. 55018.75 

.00197.0052 

.00191.0052 

.1 

01454 

.0014  54 

15.63 

15.64 

24 

19.54ol9.58 

19.58al9.02 

26 .79026. 81 

26. 83026. 85 

18. 56018.61 

18. 60118. 65 

.00470.0050 

.00471.0050 

.( 

014  54 

.0014)4 

15.64al5.69 

15.65ol5.70 

25 

19.53 

19.57 

20.70 

20.80 

18.. 58 

18.62 

.0018 

.0048 

.c 

014 

.0014 

15.69015. 82 

15,70115.83 

26 -- 

19. .'57019.03 

19.61ol9.67 

26.67026. 71 

20. 71027.75 

18. 71018.78 

18. 75018.82 

.00421.0015 

.00121.0045 

.0 

014 

.0014 

15.67ol5.72 

15. 08015.73 

27 

19.42 

19.46 

26.66 

26.70 

18.74 

18.78 

.00350.0038 

.00350.0038 

.0 

014 

.0004 

15.58 

15.59 

28 

SUN 

DAY 

SUN 

1>AY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

29 

18.87fll9.08 

18.91ol9.12 

26.61 

26.05 

18.46 

18.50 

.0025  >;;  0.0031 

.0025)40.0031 

.0 

014 

.0014 

15.51015. 54 

15. 52015. 55 

30 

18. 99019. 08  19.C3ol9.12 

20.68 

26.72 

18.57 

18.61 

.0020)^0.0025 

.0020)40.0025 

.c 

014 

.0014 

15.53 

15.54 

31 

10. rmoH).14'19  12019.18 

26.70 

20.74 

18.56 

18.60       1.0022     0,0027      1 .0022     O.0027      '      .C 

014              .0014 

15.52ol5.53 

15. .530 

15.54 

1 


Fion.,  1923.] 


MONTHLY    KIOVIIOVV 


15 


Iho  (luotation  at  one  timo  wuh  .'{D.fJM.  Tlu'  rate  -Ian. 
;n  was  '.V.).27(ti),'.V.).'A\c.  SwisH  fraiicH  moved  down 
from  lS.!)S.I;m.  ;{  to  IS.^f)  .Ian.  IS,  with  tlir  ijiIc  .Ian. 
.51  lS.(I5(f/;lS.()(i('.  In  tlu!  ca.sc!  ol'  tlic  Scandinavian 
coutres  the  Dani.sli  erown  fell  from  li()..")!l  .Ian.  2  to 
IS.(;7  .Ian.  22,  with  the  rate  ,lan.  IW  I!).()Sr<rI!>.I  Ic. 
'IMie  Swedish  crown  declined  from  2(».!)!>  .I;iii.  it  to 
2(;.(»l  .Ian.  LM),  with  tiu'  rate  .Ian.  ;n  2().7()c.  The  Nor- 
we/^ian  crown,  after  lonchin*;  n).12  .Ian. .'{  for  checkH, 
fell  to  IS.;',S  .I;in.  IS,  hnt  -Ian.  '.'A  wa.s  IS. .")(;<•. 

Kate.s  on  Sonlh  .\niei'ica  fluctnaled  erratically,  as 
is  nsnally  the  case,  with  no  nni.soii  in  the  movements 
on  t  he  diffi'reni  points.  The  iMte  on  Molivia  moved 
np  from  2r>%  to  :'>l-'';s,  on  lOcuador  from  22.00  to  27.00. 
on  Vene/aiela  from  ISi/i  to  lO'/i,  hnt  the('hilean  peso 
(Iroi)ped  from  l.'Jvs  to  12%,  the  Unijjnayan  peso 
from  S(;i/|  to  S2-'5<<,  (he  rate  on  Colond)ia  froin  071/2  to 
!)(!,  the  rate  on  l?i-a/jl  fioin  II.!).")  to  1 1.;!."),  with  a  re- 
covery to  It.;")!),  and  the  rate  on  Ar{j;entina  from  ;>7.!)0 
to  ^7.  Kates  on  the  l-^ar  Kast  were  nn(h'r  the  in  fin- 
<'nce  of  the  rise  in  the  price  of  silver.  The  rate  on 
Bond)ay  moved  up  from  .'U  Vi>(a};n%  to  :i2%(n]:V.\.  The 
tael  on'Shani;hai  rose  from"71%@72  ,Ian.  2  to  7.'}% 
@74  .)an.  2t  and  was  IDODT.iYi  -Ian.  :U.  Ka((>s  on 
gold  points  like  Yokohama  were  not  ehanj^ed  mnch. 
It  was  claimed  that  the  resnmption  of  offerin<j;s  of 
rnpee  bills  for  tender  in  London  was  desij^ned  larjjjely 
for  maintaining;;  rates  on  India.  An  out<;r()wth  of  the 
rise  in  these  rales  was  the  bof^innin^  of  sliipments  of 
gold  from  New  York  and  London  to  Bombay.  The 
weekly  offering  of  rnpee  bills  in  London  was  in- 
creased on  .Ian.  2.'>  from  .')0  lacs  to  7~y  lacs,  bnt  the 
applications  aggregated  ,308  lacs.  Trade  balances 
are  in  favor  of  India,  and  the  country  is  enjoying 
great  prosperity.  The  scarcity  of  money  and  the  ac- 
tivity of  trade  are  reflected  in  the  advance  of  the  dis- 
count rates  of  the  leading  Indian  banks,  to  which 


refer(Mic(!  liaK  already  been  made,  the  Hunk  of  fiulia 
having  moved  up  ifH  rate  to  8%. 
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RATES  OP  EXCHANGE  ON  OTHER  CENTRES. 

Czecho- 

Bucha- 

Hun- 

Yugo- 

Bul- 

yan. 

Canada 

slovakia 

rest 

Polish 

gary 

Serbia 

slavia 

garia 

Finnish 

Argentina 

Brazil 

DollOTB- 

Kronen 

Leu 

Marks 

Markka 

Peso 

Mileis 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks 

Cables 

Checks 

Cables 

1-- 

HOLIDAY 

2.. 

1H%  disc. 

1.10 

.57 

.0054 

.004  H 

1.08 

.27 

.67 

2.49 

37J< 

38 

11.95 

12.00 

3.. 

H%  disc. 

3  07 

.60 

.0055 

.004  ^s 

1.09 

.67 

2.49 

37.90 

37.95 

11.65 

pl.70 

4.. 

H%  disc. 

3.00 

.59 

.0056 

.004  K 

1.08 

.70 

2.55 

37.85 

37.90 

11.65 

11.70 

5.. 

H%  disc. 

2.93 

.58  X 

.0055 

.004H 

1.08 

.70 

2.50 

37.62 

37.67 

11.60 

1    .65 

6.- 

7-16%  disc. 

2.89 

.58 

.0054 

.004 

1.08 

.70 

2.48 

37.62 

37.67 

11.60 

11.65 

7.. 

SUNDAY 

8.. 

H%  disc. 

2.81 

.58 

.0055 

.004 

1.07 

.62 

2.48 

37.62 

37.67 

11.60 

11.65 

9.. 

H%  disc. 

2.7512.80 

.53 

.0053 

.004 

1.07 

.70 

2.48 

37H 

37H 

11.35 

1.40 

10.. 

H%  disc. 

2.8312.86 

.54 

.0053 

.004 

1.07 

.60 

2.48 

37H 

37K 

11.45 

11.50 

11-. 

%%  disc. 

2.89 

.54 

.0051 

.003  K 

l.OGK 

.68 

2.48 

37.85 

37.95 

11.55 

11.60 

12.. 

H%  disc. 

2.87 

.54H 

.0048 

.003  H 

1.05 

.70 

2.48 

37.80 

37.90 

11.45 

11. .50 

13.. 

H%  disc. 

2.87 

.55H 

.0048 

.004 

1.04 

.70 

2.50 

37.80 

37.90 

11.45 

11.50 

14.- 

SUNDAY 

15.. 

«%  disc. 

2.85 

.55H 

.0046  H 

.003  K 

1.01 

.70 

2.48 

37.70 

37.80 

11.50 

11. .55 

16.. 

J1i%  disc. 

2.78 

.55H 

.0041 

.003  J^ 

1.02 

.70 

2.46 

37H 

37H 

11.50 

11.55 

17-- 

31-32%  disc. 

2.77a2.80 

.54H 

.0037 

.004 

■  99>A 

.70 

2.49 

37  H 

37H 

11.45 

11.50 

18.. 

1%       disc. 

2.78 

.54 

.0033 

.004 

.93 

.70 

2.50 

37 

37H 

11.45 

11.50 

19.- 

1-32%  disc. 

2.82 

.52  >^ 

.0031 

.004 

.80 

.65 

2.48 

37 

37H 

11.45 

11.50 

20.- 

10%       disc. 

2.80 

.53 

.0036 

.004 

.70 

.65 

2.48 

37 

37>i 

11.45 

11.50 

21.. 

SUNDAY 

22.. 

15-16%  disc. 

2.77 

.53 

.0035 

.004 

.70 

.65 

2.48 

37  K 

37Ji 

11.45 

11.50 

23.- 

15-16%  disc. 

2.79 

.52 

.0035 

.004 

.78 

.70 

2.50 

37  >i 

37H 

11.45 

11.50 

24.. 

1%       disc. 

2.82 

.51 

.0034 

.004 

.85 

.70 

2.50 

37  Ji 

37H 

11.45 

11. .50 

25.. 

1%       disc. 

2.81 

.49 

.0034 

.003  K 

1.00 

.70 

2.50 

37K 

37H 

11.45 

11.50 

26.- 

1%      disc. 

2.83 

.48 

.0033 

.004 

.93 

.70 

2.50 

37K 

37H 

11.55 

11.65 

27.. 

1%       disc. 

2.89 

.45 

.0032 

.004 

.86 

.68 

2.48 

37K 

37  K 

11.55    » 

11.65 

28.. 

SUNDAY 

29.. 

1  1-16%  disc. 

2.88 

36a42 

.0030 

.003  H 

.88 

.63 

2.44 

37 

37  V« 

11.45              11.50 

30.. 

1  1-16%  disc. 

2.90 

.38 

.0030 

.003  5^ 

.85 

.68 

2.47  2  50 

37 

37  H 

11.45              11.50 

31..  1  1-8%  disc. 

2  86  2  86  H 

.38 

.0027 

.00 IJ^ 

.86 

— 

.68 

2  50 

37 

aTi< 

11  "iO             11.55 

Colom- 

Vene- 

Portu- 

Hong 

Shang- 

Yoko 

Singa- 

\ 

yon. 

BoUvIa 

bia 

Ecuador 

Uruguay 

zuela 

»  Chile 

jPeru 

gal 

Turkey 

Kong 

hai 

hama 

Manila 

pore 

zBombay       Java 

Boliviano 

Dollars 

Sucre 

Peso 

Bolivar 

Peso 

Libra 

Escuda 

Tael 

Tael 

Yen 

Peso 

Doll  US 

Rui-tes       Guilders 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks 

Checks    1                   1     Checks 

Checks 

Checks 

Checks 

Checks 

Checks    1     Checks 

1... 

HOLIJdAY           53     a53>i71Ma72 

48Jia49'4  50     ooOK  54Ha54K  31!.ia31Ji  39Ho39H 

2--- 

25  M 

97  H 

22.00 

86 

18M 

IS-'A 

4.19 

4.85 

53     a53>i  71Jia72 

48Ha49K  50     a50>i  54>ia54H  31Ha31M  39Ha39H 

3... 

25^^ 

97H 

22.00 

86  Vi 

18K 

1    .80 

4.19 

4.75 

53Ha535i  71Ma72 

48^049,14  50Ka50H  54^055 

31i4o31H  39Ka39H 

4... 

25H 

97  H 

22.00 

86  H 

18K 

13.10 

4.19 

4.70 

53}ia54 

72Mo72Ji  48>^a49>f  50>ia50>i  54^055 

31Ha31«  39Ka39H 

5... 

255^ 

97)4 

22.00 

86  H 

18K 

13.10 

4.19 

4.85 

53Jia54 

72>io72Ji  48J^o49>i 

50Mo50>^  54Jia55 

31Ha31H  39>ia39H 

6... 

25H 

97  H 

22.00 

86  H 

18}i 

13.10 

4.19 

4.90 

7... 

SUN  DAY 

8.-- 

25H 

97  M 

22.00 

86  H 

18  K 

13.10 

4.19 

4.75 

53Jia54 

72Ha72Ji 

48Ka49H 

50^0503-4  54Jia55 

31Ha31H  39'.ia39H 

9--- 

25H 

97  yi 

22.00 

S5% 

18>i 

13.25 

4.19 

4.65 

53>^a53Ji 

72Jia73 

48>^a49}i 

SOMooOH  54Jia55 

31Ha31H  39)io39H 

10--. 

25Ji 

97^ 

22.00 

85  H 

18K 

13.25 

4.19 

4.75 

53Ma535i  72Ma73 

48Ka49>i 

50  K  050!^  54Ha55 

31Ho31Ji  39K039H 

11-.. 

25^^ 

97  H 

22.00 

85  Ji 

18K 

13.25 

4.19 

4. SO 

53Ha53Ji  72Jia73 

48Ho49)i 

50H'a50H  54Jia55 

31H03H4  39^039^ 

12..- 

25H 

97  H 

22.00 

85  H 

18K 

13J^ 

4.19 

4.75 

53>^a53M  72Ma73 

48Ha49>i 

50>io50^i  54^^055 

31Ho31Ji  39>ia39K 

13..- 

25^ 

97  >^ 

22.00 

85  Ji 

18>i 

13  « 

4.19 

4.75 

53Ha53M 

7.Jia73 

48Ha49ii 

50Ho50>4  54Jia55 

31Ha31H  39>ia39H 

14--. 

SUN 

DAY 

1 

1 

15... 

25H 

97  M 

•2.00 

85  H 

18)i 

13 

4.19 

4.83 

54     054 K 

73     073  '4 

48J<a49K 

503fa50'i  54  h' 055 

3IH03IJ4'  39Ha39}f 

16... 

31H 

96 

27.00 

85;^ 

19K 

13  « 

4.19 

4.85 

54     a54)4 

73     073 U 

4854049  >i 

SO.UaoOlj  54  '4055 

31,Ho31j4  39Ha39)»' 

17... 

31 '4 

96 

27.00 

85  >i 

19  M 

13M 

4.19 

4.75 

54     a54K 

TiHaliH  48^8  049 Ji 

SOKooOlj  54>'4  055 

31M032      39"-4'o39H 

18-.- 

31M 

96 

27.00 

85 

19>< 

13  M 

4.19 

4.55 



54     054  Vi 

7i'4a73'^  48Ha49''4' 

50^4050,4  54 H 055 

3Hia32      39>ia39H 

19... 

31H 

96 

27.00 

85 

19  M 

'3Ji 

4.15 

4.55 

54     054 K 

73^073,4 

48 H 049  J i 

50^4050  4  54?4'a55 

31^032     '39^039^ 

20... 

31H 

96 

27.00 

85 

19M 

13M 

4.15 

4.60 

54     054 M 

73k'o73>4 

48X8  049  h' 

50^4  050  >4  54J4050 

31f4'a32      39>ia39>i 

21-- 

SUN, DAY 

1 

1 

22.-- 

31H 

96 

27.00 

85 

19K 

13K 

4.15 

4.62 



53Mo54 

73;4o73H 

48Ha49K 

SO'iooO.S  54J-ia55 

32^032  4  39     039  H' 

23-.- 

31H 

96 

27.00 

84  K 

19)^ 

13 

4.15 

4.61 

53Jia54 

73H'o73H 

iST4a49H 

50)^4  050  H  54Jia55 

32  ,'•4  032  H  39     039  H 

24--- 

31H 

96 

27.00 

84>i 

19K 

13 

4.15 

4.63 

53Ji<'54 

73?ia74 

48>ia49^i 

50Ma50>4  54Jia55 

32  Vi  032 ,4  39     039,^4 

25-.- 

31H 

96 

27.00 

84  K 

19M 

13 

4.15 

4.59 

54Ha54H 

73f4'a74 

48^049  U' 

50'4a50!-Ti  54^4  055 

32?i<i33      39     039V4 

26-.. 

31H 

96 

27.00 

84 ,1^ 

19M 

13 

4.15 

4.57 

53Ha54 

73  fi  073)  a 

48;'9U4y'4 

50  ^4  u  50  '  J  54  J4  055 

32^4  033       39     039,14 

27-. - 

31H 

96 

27.00 

84M 

19  « 

13 

4.15 

4.59 

53^054 

73  M  073,4 

48;8049t4 

o0>4(i50H  54J4a55 

32^4033      39     039,^4 

28... 

SUN  DAY 

1 

29... 

31 H 

96 

27.00 

83  H 

19  K 

12  Jf 

4.15 

4.56 

53Ha54 

73     073  ^ 

48Ha48K 

49>fa50     '54^055 

32Ha33      39     a39K 

80... 

31^ 

96 

27.00 

82  H 

19  >i 

12  Ji 

4.15 

4.49              ...        i53Ha54 

73     073  k-  48  H  048:^  49Jia50     :54«a55 

32f^a33      39     a39K 

31.-- 

31 H 

96 

27.00 

82  H 

19  If 

\'>.H 

4  15 

4.';1                 .'i-<.'ii'j-4        7S      n7'<L<  .1S>;".«S'<;   40'i-/75n        '^i'Uf^'i. 

•»•>'<-»•?■?      3S-<a39H 
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New  York  Stock  Exchange 


MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1922  to  date.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every 
security  (excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in 
the  official  list.  The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when 
the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bond* 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

iWFor  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  JANUARY  AND  RANGE  FOR  YEAR  1922. 


BONDS 


N  Y  STOCK  EXCHANQE 


U  S  Qovernoient  Securities 
First  Liberty  Loan — 

First  3  Hs 1932-'47J    D 

Registered 

First  43 1932-'47J    D 

Registered _ 

First  4^3 1932-'47J    D 

Registered 

First  Second  4K8---1932-'47  J    D 

Registered 

Second  Liberty  Loan — 

Second  43 _1927-'42M  N 

Registered 

Second  4>is 1927-'42  M  N 

Registered 

Third  Liberty  Loan — 

Third  4143 1928M  S 

Registered 

Fourth  Liberty  Loan — 

Fourth  41^3 1933-'38A  O 

Registered 

Victory  Liberty  Loan — 

Victory  4^3 1922-'23J    D 

Registered 

Treasury  4}i 1947-1952 

Registered 

2s  cons  reg April  1930 

23  cons  coup April  1930 

48  registered 1925 

4s  coupon 1925^0 

Panama  Canal  33 1961  Q  M 

Registered 1961  Q  M 


State  and  City  Securities 

New  Yorli  City— 4  >is 1960 

4^3  Corporate  stock 1964 

4>3s  Corporate  stocic 1966 

4J^s  Corporate  stock 1971 

■iHs  Corporate  stock 1967 

4  Vis  Corporate  stock 1965 

4^3  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4^3 1957 

4V^%  Corporate  stock..  1957 
3H%  Corporate  stock..  1954 

New  York  State — 43 1961 

Highway  Impt  4J43 1963 


Sales  in 

January 

1923. 


7.540,000 

160,000 

4,000 

6,000 

1,709.000 

108,000 

13,000 


58,000 

2,000 

10645000 

177,000 

16020000 
115,000 

15219000 
541,000 

6,781,000 

89,000 

7,528,000 


Foreign  Qoy't  Securities 

Argentine  (Govt)  73 1921  P  A 

Argentina — Internal  5s  of  1909  M  8 
Belgium — 25-yText8f  7H9g'45  J    D 

5-year  6%  notes 1925  J     J 

20-year  sinking  fund  83.  .  1941  F   A 

Bergen  (Norway)  s  f  8s 1945  M  N 

Berne  (City  of)  sf  8s 1945  M  N 

Bolivia  (Republic  of)  83...1947  M  N 
Bordeaux  (CJity  of)  15-yr  63  1934  M  N 
Brazil. USof,extemal8s.. 1941  J    D 

Cent  Ry  73 ..1952  J   D 

7H9 1952A  O 

Canada,  Dominion  of,  53..  1926  A  O 

do        do       5s 1931  A  O 

10-year  5 Hs 1929  F  A 

5s 1952  M  N 

Chile  Republic  exter  s  f  Ss.  194 1  P  A 

External  6-year  s  f  83 1926  A  O 

7s 1942M  N 

25-year  s  f  8s  gold 1946  M  N 

Chinese  Govt,  Imperial — 

Hukuang  Ry  sterling  58.1951  J   D 
Christlania  (Clty)  s  f  8s...  1945  A  O 

Colombia  6}^s 1927  A  O 

Copenhagen  25-yT  8f6J^8.1944J     J 

Cuba,  Rep  of.  5p 1944  M   S 

fiaextdebtSer  Aof  1914. 1949F   A 

4>«)S  extemalloan 1949F   A 

Czechoslovak  (Rep  of)  8s..  1951  A  O 
Dani8hConsMunJ",8f  SsA  1946  P   A 

Series  Bsf  83 1046  P  A 

DenmarksfSs 1945  A  O 

20-year  external  63 1942  J     J 

DonaJnican  Republic  8  f  58.  1958  F  A 

S'y^H ..1942M   S 

Dutch  East  Ind  25-yr  ext  6sl947  J     J 

40-year  69- 1962  M  S 

French  Repub  25-yr  ext  83.1945  M  S 

20-yr  external  loan  7J48.1941  J 
Gt  Brit  &  Ireland,  Un  King  of— 
20-year  gold  bond  5)^8. .1937 

10-year  conv  5>^8 1929 

Greater  Prague  7^9 1952 

Haiti  6s 1952 

Italy,  Kingdom.  Ser  A  6Hs  1925 
Japanese  Govt,  Imp — £4^9  '25 

2d  series  4)^9- 1925 

Sterline  loan  4s 1931 

Lyons  (City  of)  15-year  68.1934 
Nlarieliles  (City)  15-yr 68..  1934 

Mexican   Irr  4i^s 194;i 

Mexico,  U  8  of ,  external  gold 

loan  of  1 899  sinking  fund  53. .  Q    J 
43  gold  debt  of  1904 1954  J   D 


M  N 

M  N 
M  N 
M  N 
M  N 
M  8 
M  S 


1,000 

25,000 

90,000 

10,000 

19,000 

19,000 

33,000 

77,000 

50,000 

8,000 

4,000 

5,000 

1,000 

33,000 

11,000 

2,000 


A 
A 

N 
O 
A 
A 
J 
.) 

M  N 
M  N 
M  N 


690.000 
50,000 

1,395,000 
709,000 
925,000 
81,000 
124,000 
796,000 
542,000 

1,070,000 
478,000 
591,000 
649,000 
344,000 
672,000 

1,466,000 
230,000 
819,000 
420,000 

186,000 

73,000 

65,000 

507,000 

417.000 

19,000 

93,000 

276,000 

544,000 

95,000 

76,000 

510,000 

804,000 

87,000 

878,000 

1,907,000 

3,250,000 

4,433,000 

1,905,000 
5,6.50,000 
433,000 
»75,000 
80,000 
260,000 
228,000 
789,000 
488,000 
482,000 


374,000 
107,000 


Sales   in 

1922. 
(12   mos.) 


$ 

286,932,000 

9,420,000 

396,000 

2,410,000 

47,976,000 

1,525,000 

3,746,000 

3,000 

8,976,000 

662.000 

309,614,000 

1,515,000 

361,926,000 
3,120,000 

359,416,000 
4,525,000 

309,410,000 

6,928,000 

34,422,000, 

4, 000 1 

3,000 

1 ,0001 

11,000 

2.000 

2,000 

8,000 


672,000 
440,000 

88,000 
380.000 
609,000, 
386,000 
586,000! 
270  000 
134,000 
156,000 

39.0001 
386,000 
413.000 

12,000 
1,000 
4,000 


PRICES  IN  JANUARY. 


Jan.   2. 


Bid. 


Ask. 


100.94  Sale 

100.78  Sale 

98.90 


99.00  Sale 
99^00  ibo'.oo 


Jan.   31. 


Bid.         Ask. 

101.54Sale 
101.36Sale 
98.40  98.50 


98.34Sale 


LiOtcest. 


98.00  99.00 


99.44  98.58 


98.40  Sale 
98.36  Sale 

98.90  Sale 


98.84  Sale 
98.82  Sale 

100.26  Sale 

100.06  Sale 

99.94  Sale 

.L 


98.90  99.04 


97.90Sale 
97.90Saie 

98.68Sale 
98.60Sale 

98.14Sale 
98.10Sale 

100.20Sale 

lOO.OOSale 

99.92Sale 


95 
931^ 


Sale  Price». 

100.94Jan. 
100.76Jan. 

98.64Jan. 

97.82Jan. 

98.42Jan. 

98.40Jan. 

89. 80 Jan. 


2 
2 
12 
22 
30 
10 
12 


98. 00 Jan. 
97.84Jan. 
97.88Jan. 
97.80Jan. 

98.64Jan. 
98.50Jan. 

98.12Jan. 
98.10Jan. 

lOO.lOJan. 

lOO.OOJan. 

99.80Jan. 


30 
11 
31 
31 

31 
31 

31 
31 

17 

5 
17 


Bighesl. 


Sale  Prices. 

lOl.OOJan. 
101.76Jan. 

98.90Jan. 

97.82Jan. 

99.10Jan. 

98.74Jan 

99.00Jan. 


25 
25 

5 
22 

2 
.   3 

5 


93 M  Jan.    11 


9,892,000 

1,364,000 

7,420,000 

10,216,000 

5,992,000 

1,476,000 

1,949  000 

5.311,000 

7,436,000 

14,817,000 

796,000 

837,000 

2,936,000 

4,218,000 

8,892,000 

8,842,000 

65,016,000 

976,000 

18,000 

4,846,000| 

2,488,000 

1,006,000 

22,000 

4,039,000 

981,000 

234,000 

916,000 

15,626,000 

1,488,000 

1,376,000 

18,678,000 

4,739,000 

1,246,000 

170,000 

22,486,000 

18,006,000 

26,216,000 

31,830,000 

25,266,000 

30,651,000 

290,000 

1,703,000 

1,376,000 

7,076,000 

7,106,000 

11,718,000 

5,236,000 

6,564,000 

1,0,59,000 

12,996,000 
12,902,000 


100^ 
102^ 
102^ 
10714 
107M 
107 

107M 

100 
99^ 
99  J^ 
99  Ji 

106H 

106?^ 
90% 


lOlK 

102  Ji 

102% 

Sale 

107^ 

107^ 

107H 
Sale 
100% 
100% 
995^ 
106  Ji 
Sale 
Sale 


100% 
80% 

102 
98 

101% 

108 

UIH 
93H 
78  H 
98H 
86% 
96>^ 
99H 
99% 

101% 
99% 

103% 
96% 

101% 

103 

51% 
108 

94% 

90 

96% 

81% 

81% 

87 
108 
109 
108% 

98% 

95 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
82 
Sale 
108% 
Sale 
Sale 
Sale 


100% 

102% 

102% 

107% 

107% 

107% 

107 

99% 

99% 

99% 

99% 

106% 

106% 

90% 


101% 

102% 

102% 

107% 

107% 

107% 

107% 

Sale 

100 

100 

99% 
107% 
107% 

91% 


94  Sale 
93%  Sale 
98%  Sale 
94%  Sale 


104 

113% 
75% 
96% 
94 

93% 
93% 
82 
78% 
78% 


Sale 
Sale 
Sale 
Sale 

94% 
Sale 
Sale 
Sale 
Sale 
Sale 


101% 

81% 

94% 

93% 

92 
108% 
110% 

91 

71 

94% 

82 

99% 
100% 
100% 
102% 

99% 
103% 

95% 
101% 
103% 

50% 
109% 

91% 

90% 

93 

90 

83% 

77 
107 
107 
108 

97 

97% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

52 
Sale 

92% 
Sale 

95 

90% 

83% 
Sale 
108 
Sale 
Sale 
Sale 


100%  Jan. 
101%  Jan. 
102%  Jan. 
107%  Jan. 
106%  Jan. 
106%  Jan. 
107      Jan. 

99%  Jan. 

99%  Jan. 

99%  Jan. 

99%  Jan. 
106%  Jan. 
106%  Jan. 

90%  Jan. 
103%  Jan. 


5 
11 
5 
2 
18 
19 
10 
16 
12 
18 
26 
16 
10 
11 
25 


98.44Jan. 
98.20Jan. 
98.60Jan. 
99.06Jan. 

99.09Jan. 
98.96Jan. 

99. 00 Jan. 
9  8. 90  Jan. 

100.32Jan. 
lOO.OOJan. 
100.04Jan. 


4 
23 

2 
10 

3 
11 

2 
2 

2 

2 

10 


RANGE  FOR  YEAR  1922. 


Lowest. 


Sale  Prices. 

94.84  Jan.    3 

94.82 

96.04  Feb.    7 

94.70 

96.02  Feb.   6 

95.90 

96.82  Jan.    4 


Highest. 


99.00 99.00 


Sale  Priest. 

101.68Sept.30 

102.70 

101.68  July  25 

101.30 

101.78  July  27 

101.40 

102       July  14 


95.80  Jan.  30  100.80  July  21 

95.50.. 100.54 

95.72  Feb.    3  101.50  July  15 
95.68 100.00 


96%  Jan.    19 


93%  Sale 
92%  Sale 
90%  Sale 
87      Sale 


54      Sale 
35%    36% 


103 

114 
65% 
96 
94% 
93% 
92% 
80% 
70% 
70% 
32% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
35% 


100%  Jan. 
80%  Jan. 
91%  Jan. 

93  Jan. 
91%  Jan. 

107%  Jan. 
Ill   Jan. 

90   Jan. 

69%  Jan. 

94%  Jan. 

81%  Jan. 

96%  Jan. 

99%  Jan. 

99%  Jan. 
101%  Jan. 

98%  Jan. 
102%  Jan. 

95  Jan. 
101%  Jan. 
102%  Jan. 

51   Jan. 

107%  Jan. 

90   Jan. 

90   Jan. 

94  Jan. 
90%  Jan. 
81%  Jan. 
83%  .Tan. 

107  Jan. 
107  Jan. 
108%  Jan. 

97   Jan. 

95%  Jan. 

84   Jan. 

92%  Jan. 

92%  Jan. 

90%  Jan. 

84   Jan. 

102%  Jan. 
113   Jan. 

65%  Jan. 

95%  Jan. 

92%  Jan. 

92   Jan. 

92%  Jan. 

80   Jan. 

69%  Jan. 

69%  Jan. 


3 

17 

31 

31 

3 

25 

4 

19 

30 

31 

15 

2 

2 

2 

2 

23 

3 

23 

15 

3 


18 

2 
22 
23 

2 
26 
26 
26 

2 
23 

6 
10 
19 
18 
19 
27 

17 
2 
31 
16 
18 
9 
18 
31 
30 
31 


101  Jan. 
102%  Jan. 
102%  Jan. 
108  Jan. 
107  Jan. 
107%  Jan. 
107%  Jan. 
100%  Jan. 

99%  Jan. 
100%  Jan. 

99%  Jan. 
107  Jan. 
107   Jan. 

91  Jan. 
103%  Jan. 


50%  Sale 


49   Jan. 
33%  Jan. 


22 
22 


101%  Jan. 

82  Jan. 
102   Jan. 

98%  Jan. 
101%  Jan. 

109  Jan. 
112%  Jan. 

94   Jan. 

78%  Jan. 

99   Jan. 

86%  Jan. 

99%  Jan. 
100%  Jan. 
100%  Jan. 
102%  Jan. 
102  Jan. 
103%  Jan. 

96%  Jan. 
102%  Jan. 
103%  Jan. 

52  Jan. 
109%  Jan. 

94%  Jan. 

91%.Tqn. 

96%  Jan. 

93%  Jan. 

87   Jan. 

89%  Jan. 
108%  Jan. 
108%  Jan. 

110  Jan. 
99  Jan. 
97%  Jan. 
90  Jan. 
94   Jan. 

94  Jan. 
98%  Jan. 

95  Jan. 


104 
116 
75 
96 
95 
93 
93 
82 
79 
79 


%  Jan. 

Jan . 
%  Jan. 
%  Jan. 

Jan. 
,  a  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 


19 

15 

2 

3 

7 

2 

25 

5 

3 

5 

2 

26 

18 

25 

19 

13 

2 

25 

3 

6 

3 

15 

2 

8 

4 

13 

16 

4 

3 

3 

3 

4 

25 

15 

2 

2 

2 

3 

2 
15 

2 
12 
10 
15 
10 

2 

2 

3 


54 
37 


Jan. 
Jan. 


96.74  Jan.  31 
96.64 


95.86  Jan. 
95.70 


31 


99.74  Apr. 

99.70 

98.90  Oct. 

99.64 

102  Apr. 
103%  Feb. 
102%  Dec. 
102%  Dec. 

93      Nov, 

79      Feb. 


21 


101.98  July  21 
100.82 

101.86  July  27 
101.86 


27 


98 

97% 

99 

103% 
103% 
103 
103 

93% 

93% 

93% 

94 

103% 
103% 

84  j| 
102 
109% 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
Mar. 


100 

100 

100 

99 

103 

105 

105 

105 

93 

79 


.98Mar.  20 
82 
!08"Dec?26 

.80.. 

%  Feb.  28 

Mar. 

Jan. 
%  Feb. 
%  Dec. 

F«b. 


51 


1 
28 
27 
22 
27 


99 

77 

98 

94% 

98 
105 
106 

92 

74% 

93% 

79 

84% 

96 

94% 

95% 

97% 
100% 

98% 

96% 
100 

44 

106 
97% 
86% 
84% 
77 
76 
84% 

105% 

105 

107 
90% 
85% 
86 
91% 
90% 
93% 
91 


6 
28 


Mar.  7 
Jan.  3 
Nov.  13 
Jan.  6 
Nov.  13 
Jan.  23 
Jan. 
Dec. 
Nov.  13 
Nov.  15 
Nov.  14 
Oct. 
Jan. 
Jan. 
June 

June 
Jan.  21 
Jan.  14 

Dec. 
Jan.  28 

Jan.  24 
Jan.  6 
Nov. 
Jan.  6 
Jan.  13 
Jan.  9 
Jan.  3 
Nov.  14 
Jan.  6 
Jan 
Nov.  15 
Feb. 
Jan. 
Nov. 
Nov.  15 
Nov.  14 
Nov.  15 
Nov.  14 


103% 

103% 

104% 

109% 

108% 

108% 

108% 

100% 

101 

104 

99% 
108 
108 

90% 
102% 
110 


July  6 
Sept.  18 
Feb.  24 
Sept. 13 
Sept.  13 
Sept.  11 
Sept.  12 
July  27 
Sept.  19 
Jan.  26 
July  20 
Sept.  13 
Sept.  16 
July  S 
Nqv.  1 
Jan.  7 


102% 

87>| 
109% 
104% 
108% 
112 
116 
102 

90 
108 

96% 

97 
101 
101% 
103% 
100% 
106 
104% 

97 
106% 


May  8 
May  a 
Mar.  8 
Mar.  8 
Apr.  5 
Apr.  13 
Mar.  24 
June  20 
Apr.  la 
Apr.  17 
June  22 
Dec.  29 
Aug.  22 
Aug.  1 
Aue.  14 

May 
May  4 
Apr.  12 

Dec. 
Apr.  24 


96 

98% 

68 

96 

92% 


86% 

72% 

74 

74 

31 


Jan.  3 
Jan.  6 
Nov.  14 

Dec 
Jan.  7 
Jan.  4 
Jan.  4 
Jan.  4 
Nov.  13 
Nov.  13 

Feb. 


47%  Nov.  16 
34%  Nov.  16 


Sept.  18 

i  Mar.  28 

Nov. 

L  Sept.    7 

June  29 

Oct.    19 

Sept.  20 

[Apr.  17 

;  Apr.     a 

Mar.  30 

1  Apr.     4 

;  Sept.  12 

1  Aug.  21 

1  Sept.  11 

May    2 

;  Sept.  12 

;  Mar.  20 

\  Apr.  17 

July  6 
Dec.  3 
June  28 

Nov. 
May  19 
Aug.  14 
Dec.  12 
Sept.  15 
Apr.  10 
Apr.  Ifl 

May 


70%  Apr. 
62      Apr. 


17 

8 
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BONDS  tt| 

N      Y     STOCK     1'-XCHAN(1E4*' 


PorclKn  Govt  Sccurittc 

M()nl(»vT<lii<)  7s ....... 

NotliorliuulH  H  f  ()8 

Norway  oxl  a  f  8s 

(Is    

Porto  Moirro  (City  of)  8h.. 
QuruiiaUiii  I  Statu  uxt  8  f  78. 

2Vvimr  (\8 

Rlot>r:in(Slatt()25  yrSshitcl 
RIodu  Jaiiolro  2.VyrH  f  Ss. . 

8s    

Sail  I'liulo  (City)  h  f  8h 

Ban  i'aiilo  (Htato)  oxt  h  f  Hs. 
Seine  Diip  (Krancw^  20  yr  7h 
Serbs,  ( 'routs  A  Slovenes  Ss 

BolHSoiis   OS 

Bwedoii  20  yoar  Oa 

8wl88  Coiifudcratlon  s  f  8s . . 
Tokyo  City  loan  of  1912  69 
UniRUfty.  Hoi),  external  8s. 
Igurlch  (City  of)  s  f  83 


Railroad   Bonds 

Ala  Gt  80U  1st  cons  A  Ss 

Ala  Mill  iHt  t?uar  K  r>s 

Alb  A  Susn  conv  H  ;.^s 

AlleKli  A  West  1st  k  KU  4s  . 

AUeK  Val  gen  gu  »f  48 

Ann  Arbor  1st  u  4s July 

Atch  Top  A  S  F — Gen  k  49. 

ReKlstcre<i 

Adjustnieiit  g  4s July 

ReRlstered July 

Stamped 

60-year  conv  gold  49 

Conv  49  Issue  of  1010. 

East  Okla  Dlv  1st  g  49.. 

Rocky  Mt  dlv  1st  4s  A.. 

Short  Line  Ist  49  gold.. 

Cal-Arlz  1st  &  ref  4>.^s. 
Atl-Blr30-yr  Ist g  48. May  . 
Atl  Knox  A  Cln  Dlv  g  4s  . . 

Atl  Knox  A  No  1st  g  5s 

Atl  A  Char  A  L  Ist  A  4  Hs. . 

l8t  30-year  59  Ser  B 

Atl  City  1st  con  gu  g  4s  — 
Atl  Coast  L  Ist  g  4s. July 

10-year  secured  78 

General  unified  4  J^s 

LAN  collat  gold  4s. Oct 
Atl  A  Danv  1st  g  4s 

Second  4a 

Atlan  A  Yad  Ist  gu  g  48 

A  &  N  W  1st  gu  g  58 


B 


alt  A  O— Pr  Hen  g  3  Ha. 

Gold  4s July 

Registered 

Convert  4^3 

Refund  A  gen  6s  ser  A. 
10-year  63 


933 
995 
929 
Pitts  Jet  AMD  1st  g  3^3' 25 
-  "      ■        941 

925 
959 
989 
936 
936 
936 
.51 
928 
948 
944 
955 
938 
937 
957 
934 


962 
940 
946 


PLEAW  Va  Sys  ref  g  4s_ 
8  W  Dlv  Ist  gold  3^3.. 
Tol  Cln  1st  A  ref  43  Ser  A 

Battle  Creek  A  S  3s 

Beech  Creek  l8tgu4s 

Registered 

2d  guar  gold  5s 

Bch  Cr  ex  Ist  gu  g  3  Ha  Feb' 

BeUe  A  Carond  1st  63 

Belvidere  Del  3^3 

Big  Sandy  1st  43... 

B  A  N  Y  Air  Line  1st  43. . . 

Brunsw  A  W  Ist  gu  g  43 

Buff  RAP  geng  5s 

Consol   4H3 

Burl  C  R  A  No— gold  5s. . . 

Can  Sou  con  gu  A  5s 
anadian  No  deb  s  f  7s. 
25-year  deb  s  f  6H9  g. 
Canadian  Pac  4%  deb  stock 

Garb  A  Shaw  1st  49  g 1932 

Caro  Cent  Ist  cons  g  4s 1949 

Caro  Clinch  A  Ohio  1st  53.1938 

63 1952 

Cart  A  Ad  Ist  gu  g  49 1981 

Cent  Br  Un  Pac  1st  g  4s. . .  1948 

Cent  N  E  1st  guar  43 1961 

COReorg  lstcong4H3  .-1930 
Cent  of  Ga — 1st  g  53.. Nov  1945 

Consol  gold  5s 1945 

Registered 1945 

10-yr  temp  secured  6s..  1929 
Chat  Div  pur  money  g  43  1951 
Mac  A  Nor  Div  1st  g  53. 1946 
Mid  Ga  A  Atl  Div  53. ..1947 

Mobile  Dlv  l9t  g  5s 1946 

Cen  RR  A  B  of  Ga— Col  g  5s'37 
Central  of  N  J — Gen  g  53.. 

Reglstered. July  -. 

Cent  Pac  Ist  ref  gu  g  4s 

Mtggug  3H8-..Aug  .. 
Through  St  L  Ist  gu  g  4. . 

Charles  A  Sav  1st  g  73 

Ches  A  O — Fund  A  imp  5s. 

1st  cons  gold  53 

Registered 

General  gold  4^3 

Convertible  4H3 

Conv  secured  53 

Craig  Valley  1st  g  53 

Potts  Creek  Br  1st  43.. 
R  A  A  Div  1st  con  g  43.. 

2d  con  gold  43 

Warm  Spr  Val  Ist  g  5s. 

Chic  A  Alt  RR— Ref  g  3s. 

Railway  1st  Hen  g  3H3-- 

Chic  BurlAQ- 111  Div  3^3 

Registered 

Illinois  Division  43 

Nebraska  Extension  43-- 

General  49 : 

1st  A  ref  Ser  A  53 

Chicago  City  A  Con  5s 


II. '.2  J 
972  M 


{CoUrl.) 
I) 
H 
O 
O 

o 
o 

A 
O 

o 

O 
N 
J 
3 
N 
N 
U 
J 
B 
A 
O 


940 
!l.">2 
961 
911 
947 
s'Kl 
Will 
917 

9;m 

942 

'.Hi.'t 

9;tii 

939 
940 

940 
045 


043 
92S 
940 
.•OS 
042 
995 
995 
995 
995 
905 
995 
955 
9(>0 
92S 
905 
958 
903 
.'33 
055 
940 
944 
944 
951 
952 
930 
904 
952 
948 
948 
949 
941 

925 
948 


J  D 

M  N 

A  O 

A  O 

M  8 

g   J 

A  O 
A  O 
Nov 
Nov 
M  N 
J  D 
J  D 
M  8 
J  J 
J  J 
M  8 
M  8 
M  N 
J  D 
J  J 
J  J 
J  J 
M  8 
M  N 
J  D 
MN 
J  J 
J  J 
A  O 
J     J 

J     J 

A   O 

M  8 

J  D 

J  J 

M  N 

M  N 

J  J 


J 

D 
J 
J 
J 

A  O 
J  D 
J  J 
J  D 
F  A 
J  J 
M  S 
M  N 
A  O 


M  N 

MN 


M  N 
M  N 
M   8 


987 
987 
949 
929 
'54 
936 
929 
939 
939 
992 
930 
946 
940 
946 
989 
989 
941 
949 
950 
949 
949IJ 
949'j 
927iM  N 
958  M  S 
971  F 
927  A 


Snhti  in 

Jiinniiry 

1023. 


$ 

107,000 
IO:(,i)iM) 
328,000 

siMMio 
isa.iioo 
».-.:(, 001) 
1 12,000 
i;.ir),()oo 
■ji:t,oo() 

11)1,000 

210,000 
9:1s, 000 

237,000 
5Si».000 
395,001) 
S9,000 
101,000 
1 1 1 ,000 


29,000 
3.000 


1 ,000 
40,000 

SSS,000 
1 ,000 
10,000 
18,000 
75,000 
18,000 

104,000 
00,000 
10,000 
04  ,000 
34,000 
0,000 
20,000 


4,000 
4,000 


180,000 
37,000 
42,000 

390,000 
3,000 


693.000 
905,000 
1,000 
905,000 
405.000 
692,000 
77,000 
285,000 
580,000 
111,000 


1,000 


256,000 
1,000 

107,000 

258,000 

204,000 

1,045,000 


40,000 


20,000 


5,000 
80,000 


319,000 
2,000 


34,000 
11,000 


154,000 

24,000 

4,000 


83,000 
43,000 


392,000 

769,000 

1,917,000 

1,000 


160,000 

454,000 

54,000 


31,000 

6,000 

162,000 

257,000 


Siilai  in 

1022. 
(12  mot.) 


$ 

08,000 

80,S.I2,IMIO 

3,014.00(1 

2, all), 000 

870,000 
4,010.000 
5,015,(100 
3,49l'>,0IM) 
0,5S!I,000 
2,0S0,00() 
2,040 
4,001,000 
IS, 170 

910,000 

7, 7;i(), ()()(') 
5,9('>4  000 
1,712,000 
2,01  0,000 
2,071,000 


9,()()0 

25,000 

70.01)0 

5,000 

7,000 

422,000 

10,470,000 

24, 000 

501,000 

2,000 

1,724,000 

1,300,000 

517,000; 

120,000 

181,000 

240.000 

330,000 

137,000 

359.000 

14.000 

122,000 

63,000 

1 .000 

930,000 

549,000 

327,000 

3,209,000 

77,000 

22,000 

48,000 

6,000 

5,858,000 
4. 205, 000 


rUICKS  IN   JASUAKY. 


Jan.    2. 


OS  I J 


8.474,000 
4,521,000 
7,543,000 

323,000 
1,396,000 
3,096,000 

353,000 

18,060 


10,000 
8,000 


25,000 

24,000 

8,000 

62,000 

1,015,000 

225,000 

675,000 

1,750,000 

3,317,000 

8,805.000 

1,000 

25,000 

653,000 

5,000 

9,000 

50,000 

551,000 

5,000 

65,000 

465,000 

2,000 

1,634,000 

13,000 

5,000 

2,000 

5,000 

56,000 

451,000 

16,000 

4,573,000 

372,000 

485,000 

34,000 

233,000 

315,000 


1,359,000 

6,103,000 

9,943,000 

1,000 

17,000 

67,000 

9,000 


1,016,000 

4,491,000 

310,000 

1,000 

390,000 

277,000 

1,058,000 

9,640,000 


I'-i 


08H 


80  K 

Sale 
08 
86  Ji 

'92H 


Sale 
107 

88^ 
Sale 

78 

72 

80 


03H 
803^ 
78  K 
81^ 
84^ 
101 
9014 
78^ 
91^ 
67?^ 

aow 

895| 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

915^ 
Sale 
Sale 
Sale 


71>i 


94  H 

73M 
100 

78  Ji 

SZVa 

56H 

87^ 
1013^ 

91^  Sale 

99       


86 
80 


983^ 
113M 
lllH 

79  J^ 
87H 
68 
92 
96H 

80  H 
70^ 
50 
92K 

lOOH 
97H 


Sale 
Sale 
Sale 
Sale 
94  H 


Jan.   31. 


BiH. 
00 
07 

<; 

A.k. 

Siilii 
Hiilii 

lO'f 

II 

!l  , 
10.1 '•. 
101  'i 

03  ^j 

01 

01 

00".; 

00".  5 
70  H 

08 

105'.; 

118  "I 

7M, 

103  ".j 

1 1 2  i-i 


04  »i; 

09«.i 
81t<l 
83  »  2 
90 

*HM 

SS 
80 
77'^ 
75  V^ 
80'.^ 

ai'5 

100 

94^ 

81 

80 

91^ 

67 

82»/i 

09  H 

00 

97H 

80 

87  K 
107'/i 

saVs 

80  H 
77^ 
65  K 
77'^ 
95H 

94H 

77^ 


.Siilii 
Siiln 
Sain 
Siilo 
Sale 
Sulii 
Halo 

Hafo 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


04  T^ 
101 

82  5-^ 

80 

02 
Sale, 
Sale 

87^ 

84 

86 


91H 
98H 


Sale 
Sale 
Sale 

80  Ji 
S 

72 

78H 


78  J^ 
81H 
100  H 
91^ 
75 
91^ 
65  !4 
61^ 

87  yi 


Sa  e 
Sa'« 
77 
Sale 
Sale 
Sale 

Sale" 

Sale 

Sale 

65 


92K 

96^ 

74 
62>i 


98 


99^ 
78 
93 
93 
93^ 
92K 
108 


99^ 
82 


81 H 

82  Ji 
109^ 

95 
100  J^ 


96M 
96M 

Sale 

106 

Sale 

Sale 
84 


96 

Sale 


865< 
88>| 
953^ 
95  H 
77H 
78>| 
7c>% 
92H 
52  >i 
26H 
82  H 


Sale 
Sale 
Sale 


84 
83 
79H 


Sale 
Sale 
Sale 


S7K    92 
96H     97H 
89  }i  Sale 
IQWa  Sale 
48 


95  H 

71  Ji 

100 
79  H 
82  H 
57  ?< 
88Yi 

lOiH 
90^ 
97^ 

99'^ 
113M 
1105.1 

79  H 
875^ 
70  H 
91^ 
96H 
78?i 
68 
57 
92H 

101 H 

96 

93H 

99  Ji 

73  K 

93 

91% 

94 

94 

104  K 
103 

85  Ji 

90>| 

83 
llOH 

95 
1005^ 

98^ 

84  K 

86Ji 

94  H 

93H 

78 

80 

76 

93K 

51 

27  H 

80  >i 


85 

78M 


Sale 
99  H 

99 

Sale 

Sale 

Sale 
90 
72H 
91H 

Sale 
831^2 
73^ 

Sale 


97 
95H 
Sale 


100 

96^ 
105M 
105 
Sale 

91H 
Sale 


Loviit. 


ll%uSft. 


Salt 

HO  '  / 

07. '.J 
100 

07 'i 

0.'. 

10714 
101 

o.n^ 

00 

111 

0(1 
05  '.jj 
70 

no "  j 

104  ".i 
IIH".* 
71,H 
103 

111 


Prieti. 

.Ian.    10 

Jan. 

Jan. 

Jan. 

.Ian. 

Jan. 

Jan 


Jan. 
Jan. 
Jan. 
.Iitn. 
Jan. 
.Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


00  Jan. 
99?^  Jan. 
81 H  Jan. 


8 

0 

22 


00  Jan. 
04  Jan. 
9,1  H  Jan. 


2 

2 

27 


80Ji  Jan.    10 


80  Ji  Jan. 

80      Jiui. 

100      Jun. 

03 5i  Jan. 

85  Jan. 
91H  Jan. 
65Ji  Jan. 
85      Jan. 


25 

27 

13 

17 

3 

5 

2 

22 

10 


91 K  Jan. 
98H  Jan. 


or, 

09 
112 

too 
o'i'.i; 

lOO'.j 

io2'4; 

00  i-i 

07 
117  '-ij 
90  '-l 

m)i 

HI 
70  ".j 
7S>, 
100 

no '4 

72).^ 
107 
113 


Priftt 

Jan.    10 

Jan. 

.Ian. 

Jan. 

.Ian. 

.Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


RANQH  FOR  YHAR  1022. 
H\ghft. 


Lo\atu. 


Hnlt  Prirtt. 

HO       Nov.  10 

03'.(  Oi;l.    23 

107!^  Jan.     0 


Halt  pT\t»» 
04'-<  Auk.   10 
00  t^  D<M!.   13 
llA      May     3 


00  Jan. 
W;-i  Jan. 
81H  Jan. 


8 

0 

22 


00  Jan . 
iS:>YH  Jan. 
00}^  Jan. 


82H  Jan.      8 


82 
82 
101 
95 
83 
80 
93 
67 
86 


Vi  Jan. 
H  Jan. 

Jan. 
%  Jan. 

Jan. 
M  Jan. 

Jan. 

Jan. 

Jan. 


4 

4 
15 

9 
15 
23 
23 

8 
19 


16  OlJiJan. 
19,100   Jan. 


16 
26 


86!^  Jan. 
106  Jan. 
87".^  Jan. 
81  Jan. 
77   Jan. 


24  89 
15.108 


Jan. 
Jan. 


12 
25 
17 


93 K  Jan. 
755^  Jan. 
78 K  Jan. 
77H  Jan. 
80H  Jan. 
100 H  Jan. 
91 K  Jan. 
73  J^  Jan. 
91H  Jan. 
61H  Jan. 


23 
18 

2 
27 
24 
18 
10 
18 

8 
17 


88^  Jan. 
83  Jan. 
80 H  Jan. 


6 

26 

3 

9 

29 


83H  Jan.  15 


89}iJan.  19 
98H  Jan.  25 


98 K  Jan. 
112H  Jan. 
llOJi  Jan. 

77^  Jan. 


94 
79 
78 
82 
85 
101 
91 
79 
92 
67 


H  Jan. 
]/i  Jan. 
K  Jan. 
Vi  Jan. 

Jan. 
Vi  Jan. 
Yi  Jan. 
H  Jan. 

Jan. 
J^  Jan. 


11 
8 
2 

14 
4 
8 
4 

12 

12 
2 


83H  Jan.    15 


92 M  Jan. 
99      Jan. 


22  100 H  Jan. 

2  114      Jan. 

30  112H  Jan. 


18 


91 H  Jan. 
96H  Jan. 


12 
6 


56K  Jan.   24 


95H  Jan.   24 


99  Ji  Jan. 
81      Jan. 


80^  Jan. 


92      Jan.      9 
96H  Jan.     6 


58      Jan.    15 


98      Jan.      2 


3  101 
3    81 


95M 
102 
100 
Sale 
Sale 
Sale 

95 

84 

83 

79  H 


52 

Sale 
-81M 


92^  Jan. 
107      Jan. 


Jan. 
Jan. 


9    93Ji  Jan. 
4  108      Jan. 


07       N'.v    II  105      Apr.  20 
■•■       AiiR.  31 
.       S.pl.  13 
Apr.   19 
Apr. 


•,M,  '  J  N.iV.  I  , 
04  Nov.  28 
Kr.i%  Nov.  1:. 
00  .'Mo  v.  14 
OOU  .Mov.  14 
81H  Nov.     0 


74 '.5  Nov.  13 

04       Jan.      n 

112H  Jan.    34 

67      Jan.      4 

100^  June  30 

lOU      Jan.    25 


H4H  June  0 
107  Sept.  a 
122       Sept.  14 

70"^  .Mar.  1 
108«  Mar.  3 
116H  8epl.    4 


6  tOlU 
100  H 


93 
108H 
9144 
85  H 
82H 
72Yi 
82 
98 


.Sept.  7 
Oct.  13 
Nov.  15 
Dec.  12 
AuK.  Ifl 
Apr.  13 
July  13 
Sept  1 
Aug.  21 
July  17 
Aug.  23 
Oct.  0 
Sept. 14 
Dec.  5 
Sept.  8 
Aug.  le 
Aug.  20 
Apr  24 
Aug.  22 
May  6 
May  0 
Sept.  9 
.Nov.  4 
July  8 
Aug.  30 
Sept.  29 
Aug.  8 
Sept.  11 
.Nov.  9 
Apr.  29 
May  38 


88^  Jan. 
76H  Jan. 
80  July 
74  Jan. 
77  Jan. 
94 H  Jan. 
87  Jan. 
72Ji  Jan. 
86  Jan. 
62^  Jan. 


96      Sept.    3 
88H  Ang.  30 

84  Sept.    9 
87Ji  Sept.  10 

93  Aug.  23 
102       Aug.  12 

9    94       Apr.      8 

85  Aug.  24 

94  Aug.  17 
73       Sept.  19 


84^  Jan.     3 


60      July 
99Ji  Apr. 


81       Dec. 
59      Jan. 

86  Jan. 
9814  Mar. 

87  J^  Mar. 
96H  Mar. 

93  Jan. 
108H  Jan. 
107 H  Jan. 

77      Mar. 

92 H  Sept. 

70      Nov. 

83      Jan. 


915^  Oct.     4 


76       Dec,  22 
lOOH  July    28 


86 H  f'ept.  20 
76  Oct.  3 
9114  Aug.  20 

103  Sept.  27 
96 H  Oct.    16 

\QQ]4.  Oct.    17 


10  102      Aug.  21 

4  115      Apr.   24 

5  114»4  Sept.  13 
22i   83J^  Oct.      6 


29 
3 


853^  Jan.  26  87M  Jan.  4 
905^  Jan.  17  91j|  Jan.  10 
80M  Jan.    26    82H  Jan.    24 


9-iYs  Jan.    18:  96M  Jan.    11 
100  >i  Jan.  18,102      Jan.      8 


84  5^  Jan.  231  86?^  Jan 
86V2  Jan.  27    ----- 
93H  Jan.  26 
95      Jan.   23 


50K  Jan.  24 
251^  Jan.  19 
79ji  Jan.    18 


2 
89 H  Jan.  5 
96>i  Jan.  8 
95      Jan.    23 


525iJan.  3 
2914,  Jan.  5 
83      Jan.      9 


88  88Mi  89 H  Jan.  13'  90 J^  Jan.  10 
96M  97  I  96H  Jan.  10  97  Jan.  16 
87  87Ji  87"^  Jan.  19  89 H  Jan.  4 
99  100  i  99M  Jan.  19  101 H  Jan.  6 
48      L 1 


81 

70^ 

S\]4. 

905i 

85 

84 

90ii 

94 

79  H 

93 

95 

93^ 

88  H 

105 
81}i 
86 
78  « 
75H 
90  H 
97  H 
99  Ji 
82H 
82H 
84  >i 
88  H 
71 
81 
75^ 


Dec. 

Dec. 

Jan. 

Mar. 

Jan. 

Mar. 

Mai. 

Jan. 

Mar. 

Feb. 

May 

July 

Jan. 

Jan. 

Apr. 

Jan. 

Feb. 

Jan. 

Jon. 

Jan. 

Jan. 

Dec. 

Feb. 

Jan. 

Jan. 

May 

Jan. 

Dec. 

Mar. 


92H  Sept.  25 
71H  Nov.  13 
94      May     1 


83 

77^ 
68  H 
905^ 

102H 

101 

90  H 
lOlH 

815^ 
96H 
95H 
100 
12  106^4 
4;ilOH 
24  109 
41   9VA 
6    93 
10    87 

4  107H 
10    98 

4!l03H 
29;i00 

2I   9\% 

92 

100 

88  Ji 

79 

84  H 
80 


6! 

3?l 

30 

2. 

23 


Aug.  18 
Sept.  25 
May  0 
Mar.  3 
May  0 
Sept.  3 
Mar.  7 
Nov.  20 
May  2 
Mar.  23 
June  2 
Sept.  12 
Apr.  4 
Oct.  9 
Sept.  19 
July  8 
Sept.  11 
Apr.  90 
July  8 
Mar.  1 
Aug.  10 
May  29 
Sept.  14 
Aug.  22 
Aug.  21 
May  31 
June  16 
Sept.  5 
Aug.  29 


50  H  Sept. 
23      Dec. 
77 H  Jan. 
77}2  Mar. 
87      Nov. 
03      Jan. 
SbH  Nov 
99 


rs  -NOV. 

H  Mar. 


27  67   Aug.  23 

15  52  Aug.  17 
5  85 H  Sept.  22 
4  78   Apr.  1 

17|  93   Aug.  1 

4  98   Sept.  13 

16  93   July   6 
16  107H  Mar.  14 


18 


KONDS-STOCK  EXCHANGE  KECOBD 


[Vol.  116. 


BONDS 

N     Y     STOCK     EXCHANGE 


Sales  in 

January 

1923. 


O 

N 
N 
S 
J 
J 
J 
J 
N 

J 
J 
D 
J 

J 
J 

J 

O 

A 

D 

D 

J 

J 

A 

A 

N 

N 

VI  N 

VI  N 

\    O 


Chlc<feETn-lstcnnsKold6slo:?4  A 

(New  ro.) — Gen  .'>s i<l.')i  M 

ChlcA  Erie  Isl  pold  59 1082  M 

ChicGt  Wt-st — 1st  .'jO-vr4s  lO.'iO  M 
Chic<^  Ind  Coal  Rv  1st  5s    lO.'ir.  J 
Cbic  Ind  A-  I.oii— Hef  r  08. 1047, J 

Refiindinc  giild  5s UMTlJ 

Refiitidine  4s  Series  C 1047'J 

1st  it  general  53 lor.r,  M 

6s  B    . May  lOr.r,'.. 

Ind  A  Tyiiiisv  isi  i;n  ls..in.'.ri  J 
Chic  Inil  A-  Son — 5n-vr  \3.  i05r,  J 
ChicLS*  F.asl— Isl  4  i^s.  lOf.o;  J 
C  M  <*  PiiUHl  S  1st  t'en  4s  -.1949, J 
ChicMllw  A  St  PanI— 

Gen  c  4s  Ser  A Mav  10R0  J 

Gen  e  •■'  V^H  Ser  n . .  M  av  1 0SO  J 
Gen  4  !/$s  Ser  C  .Mav  10So!J 
Gen  A;  ref  ser  A  4Hs.liin  2ni4  A 
Gen  rpf  ronv  ser  H  5s  .Ian  20I4|F 

Couverill.le  4Hs MiHi  J 

4s 1025 

43 - 10:?4 

Ch  *  Mo  Riv  Div  .5s. ..1020 
Ch  A  NW  Exiens  4s.  IXROnvo 

Registered 1880-1020 

General  eold  3)^3 10s7 

General  4s l'J87 

Slamiied. .- 1087 

General   5s  stamped l'js7 

SlnkliiK  fund   6s...  1870  1020 

ReKisiered lH70  1020 

SlnkiriK  Iniid   59...  1870- 102! 

Registered 1879-1020 

SlnkltiK  fund  deb  58 1033 

ReBl>tere.l 1033 

10-year  .secured  79 lo.so 

15-vear  .secured  0>^9 1030 

Chic  R  I  ft  I'aciflc  gen  g  49. 1988 

Hegl.slereil 10b8 

■Refund   gold    49 1034 

ChSt  LAN  Ogold  59 1051 

Registered ..1951 

Gold  3^s 1051 

Registered 1051 

Joint  1st  reiser  A  .59 1003 

Memphis  Dlv  l9tg4s 1951 

ChSt  L*  Pcoiisg  5s 1932 

Chic  St  P  M  A  O  cons  09..  1030 
Cons  69,  reduced  to  3>^9. 1030 

Debenture  -58 1030 

Chic  T  H  Ai  S'ea9t  Ist  59..  1000 

Chic  Un  Stal  l.»t  gu  A  4  ha.  1903 

lat  (ctfa)  6Hs  serle.a  C..1903 

Chic  A  W  1  gen  g  fis  Dec.  1032 

Conaol  50-year  48 1952 

15-year  s  f  7  i^a. 1036 

ChocOklA  G  Consol  .5s...  1052 
Cln  Fir.  &  Ft  W  1st  gu  g  .. 49*23 
Cln  Fani  A  D  2d  g  4H-S-.I937 
Cln  1  St  L  AC  l8t  48. Aug..  '36 

Registered    Aug  ..1936 

Cln  L  &  N  1st  con  gu  g  48  . .  1942 

Cln  S  A  CI  cons  Isl  g  58 1928 

CI  &  Mab  Isl  gti  g  .58 1943 

C  C  C  A  St  L  gen  g  49 1998 

20-year  debenture  4 >48-.  1931 

Gen  5s  Series  U 1993 

Ref  A  imp  6s  Series  A...  1929 
Ref  A  Imp  6s  Series  C...1941 
Cairo  Div  Ist  gold  49...  1930 
Cln  W  A  M  Div  Ist  g  49.1991 
St  L  Div  1st  coll  tr  g  49. 1900 

Registered 1990 

8p  A  Col  Div  l9t  g  4s...  1940 
W  W  Val  Div  Isl  g  49. ..1940 

Clev  Col  C  &  In  63 1934 

Clev  Lor  A  W  con  1st  g  59  ..'33 
Clev  A  Mar  Ist  gu  4  (^8...  1935 

Clev  A  Mahon  Val  g  .5s 1938 

Clev  A  Pitts  gug  4>t8  A...1942  J 

Series  B  43^8 1942  A 

Int  reduced  to  3\^% 1942  A 

Cleve  Short  L — Istgu  4)^9  1901  A 


$ 

16.000 
424, OJO 

22,000 
311,000 


11,000 
79,000 


78,000 
27,000 

'4'.005j 

lbs',  655 

296.000 

90,000 

25.i,i)0J 

1.168.0001 

892, JJO 

1,2/2,00J| 

8ij3,OJ0l 

5/9.000 

36, OJO 

7,000 

5,00J| 

73,0JJ 

35,000 

1,00j! 

72,0JJ 

4,000 


o 
o 
o 

N 
N 
D 
S 
J 
J 

o 

Di 

D 

D 

D 

D 

D 

O 

U 

D 

D 

J 
J 

M 
J 

S 
N 
N 

J 

F 
M  N 
J     J 


3.000 

ibY.ooo 

118,000 
232. JJJ 

2,000 
1,25/, OJO 

3,000 


M  N 
M  N 


20,000 


8.000 

16",6o5 

32,000 

245,000 

92,000 


239,000 

26,0JJ 

1,000 


2,000 


1,000 


90,000 

28,000 

5,000 

23/,  000 


2,00J 
9,0j0 
7,000 


Clev  Un  Trmis  1st  sf  5)^9.1972  A  O 

Coal  Riv  Ry  1st  gu  48 1945  J    D 

Colo  A  Southern  Ist  g  4a. .1929  F   A 

Refunding  A  ext  4>^8...1935  M  N 

Col  A  H  V  I9textg48 1948  A   O 

Col  A  Tol  Ist  ext  4s 1955  F    A 

Conn  A  Pas  Kivs  1st  g  48.1943  A  O 
Cuba  RR  1st  50-year  .58  g.l952  J     J 

let  &  refund  7yia  Ser  A.  1936  J    D 

DayAMichl8tcon4>4..  1931J     J 
elaware  A  Hudson —  | 

l8l  refunding  4s 1943  M  N 

20-year  convertible  53. .1935  A   O 

15-year  53^3 1937  M  N 

10-year  secured  78 1930  J    D 

DelRlvRRUdg  l8tgug48..'36F  A 
Den  A  R  G— lat  cons  g  48.1936  J     J 

Consol   gold    4  3^8 1936  J     J 

Improvement  gold  58 1928  J    D 

First  A  refunding  .53 1955.F    A 

Trust  CO  certfs  of  dep |   _ 

DesM  AFtD  lstgug4s-.1935  J  J 
Dea  Pl'nes  Val  Ist  gu  4>ia  1947, M  8 
Det  A  Mack  1st  lien  g  48.-1993  J    D 

Gold  48 1995, J    D 

Detroit  River  Tunnel — 
Det  Term  Tunnel  1st  4348..  '61  M  N 
Dul  Missabe  A  Norgen  53.1941'J  J 
Dul  A  Iron  Range  isl  5s. ..1937  A  O 
Dul  So  Shore  A  Atl  g  53..  1937  J  i 
East  Ry  M  No  Div  lstg4s'48  A  O 

E  Ten  reorg  Hen  g  5s 1938  M  S 

ET  Va  A  Uadiv  g  5s 1930  J     J 

Cons  1st  gold  59 -  _  1956  M  N 


2,000 


1,000 


27,000 
330,000 


66,000 
280,000 


2,000 

112,000 

32,000 

2,000 

322,000 

134,000 

120,000 

16,000 


245,000 
2,000 

198,000 

,13/, 000 

8,000 

9,000 


73,000 

10,000 

20,000 

7,000 


1,000 
12,000 


Elgin  Jol  A  Ea.st  lat  g  .5sl94liM  N 
rle — 1st  extended  gold  781930  M  S 

Erie  1st  con  g  prior  4s 1996  J 

Registered J 


22,000 

165,000 

J      280,000 


Safes   in 

1922. 
(12   mos.) 


S 

42,000 

12,706,000 

344,000 

7,573,000 


PRICES  IN  JANUARY' 


Jan.    2. 


Jan.   31. 


636,000 

600,000, 

27,000 

35,000 

15,000' 

5.000! 

83,000 

7,000 

959.000, 

1,282,000 

245,000 

735.000' 

6.894,000| 

4,644,000 

4.919,0oo' 

2.548,000' 

1,593,0001 

49,000 

126,000 

9.000 

283,000 

728,000 

134,000' 

635,000 

46.000 

7.O00 

78,Ooo; 

•  1.000 

121.000 

1.000 

1,029,000 

I.202.O0O 

2,130,000 

40.000 

15,034,000 

53,000 


B.v 
105  V^ 

79?^ 

94 

51 '4 

12?i 

lOdH 
97H 
82 

81H 

97 

72 

84  H 

87?i 

67 

72^ 
63 

em 

67 

5SVi 
9'5H 

9)  14 

75  >g 

85 

85 
104 
103Vi 
lOlJ^ 

9S 
100 


107      I 

Sale    I 

95  J< 

Sale    I 

i675< 
98  K 
84  >i 
84  I 
97V8 
78  I 
86}^ 
98 

Sale 

Sale 

66 

83 
ST.Ie 
S^le 
Rile 
Site 
Rile 
Rile 
Sale 

"77"" 

85'^ 

S7M 

104K 

104Ji 


105 

79  yi 

87 

51)4 
'    13 
104T^ 

95  H 

8dH 

81K 

90 

74 

84 

88^ 

64 

73 

64 
82 
59'^ 

64'-^ 
78  •'4 
5SK 
9  ">■>-! 

94  M 

72  >3 

85 

87 

103'^ 
n3K 

100  M 

9S'^ 

97  H 

lOdyi 


Lutrest. 


4  -*  .InU    Prtret. 

106H  105H  Jan.  13 

Sile    I  783^  .Tan.  22 

92     I  94      Jan.  4 

Sale       50H  Jan.  10 


\Q7M  107      Jan.  10 

9r.>i    97'-$  Jan.  6 

95K  Jan.  2^ 

SlJiJan.  4 

954   Tan.  22 

78      Jan.  19 

84HJan.  17 


83      I 
82  5i 
Sale 
77  Jl 
86 
OS 
64  Ji 

Sale 

R'le 
Sde 
Rile 
Rile 
Rue 
Sile 

97 

93  }i 

Safe" 

80 '4 

87>^ 

S-'.ie 

106K 


Hiuhext. 


106V$  Jan.  22 
80V$Jan.  4 
971^  Jan.  8 
52      Jan.     4 


13      Jan.    15 


72 

62  T^ 

79  5^ 

5') 

04 

63 

76 

54 

9") 

9"i 

93  H 

73  \i 

84 


.Tan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
.Tan. 
.Tan. 
Jan. 
Jan. 
Jan. 


15 
4 
12 
10 
10 
10 
12 
10 
19 
2 
20 
21 
23 


107  -Jan. 
97KJan. 
971.^  Jan. 
83  Jan. 
9714  Tan. 
78  Jan. 
8434  Jan. 


RANGE  FOR  YEAR  1922. 


10 

29 

31 
19 

17 


68      Jan. 


103 '4  Jan. 
103  3^  Jan. 


23 

4 


9334  Jan. 


102      10034  Jan. 


20 

is 


1,146.000 

17,000' 

49,000 

275,000 

127,000 

556,000 

274,000 

444,000 

395,000 

30,000 

3.228,000 

1.155,000 

52,000 

J 


109      Rile 

109 '4  Rile 

81%  Sale 

75       

83  3^  Rile 
101  >|  Sale 


73^ 


10S!.4  Rile     1073^  Jan 
109'-^  Rile     108^4  Ian. 

803-4  Sale    I  7S3^  Jan. 

78  4     83     I  79 '4  Jan. 

79 ""-^l  Rile       79 H  Jan. 

99>,-  1033^  1003^  Jan. 


27 
19 
6 
11 
30 
16 


73  J^ 


46,000 

35.000 

7,000 

7,000 

5,000 

22,000 

883,000 

941,000 

155.000 

3,144,000 

8,000 

265.000 

81.000 

293,000, 


1,000 
11,000 
7,000 
9.000 
1.000 
22.000 


9'^X 
81 54 
9934 

100 '4 
89 '4 
9"^ 

79'^ 
9\H 

1143^ 

105 
75 

102V$ 
97J^ 


9734 


107K 

Slfe' 
803^ 
Rile 
Sale 

Safe" 
102^ 


94'4 

81 

99  H 
100 

89  y^ 

94(4 

77  34 

91 
114}-^ 
105 

72'.*! 
101 '4 

QGVs 


95     I  9534  Jan.    22 


Sale     10634  Jan.      8 


9') 3^    9tJ^Jan. 

78  I  77  Jan. 
Rale  I  90  Jan. 
Sale     112J^Jan. 

'73'.^  '725/^  Jaii' 

10234  lOlH  Jan. 

99     I 


74 
05 
8'? 
62 
69 
67 
80 
5^ 
97 
9i 
93 
77 
87 


Jan. 

Jan. 
!4  Jan. 

Jan. 
'4  .Tan. 
34  Jan. 
H  Jan. 
H  Jan. 
H  Jan. 

Jan. 
H  Jan. 

Jan. 

Jan. 


24 

20 

29 

2 

2 

2 

2 

20 

20 

2 

20 

3 

9 


Lowfut. 


Highest. 


102 
68 
80 

4-^(4 
02  >i 
101 
<«7H 
75 
70 
07 
75 

57 
02Ji 


Feb  2 

Jan  6 

J>iii  28 
Nov.  24 

A|ir.  20 

Jhq.  16 

Jhh  9 

Jan.  19 

Ton  ?i 

Nov.  13 

.l.tii  5 

Foh  1  n 

M»v  5 

Dec.  27, 


Sa'f 
100  "4 
86  3i 
99 

6134 

03 
108  4 

90  J^ 

90 

S'-.  <<; 
n2>| 

79 

87 
9134 
77  yj 


1054  Jan. 
104^  Jan. 


6 
26 


9334  Jan. 
ioi"  Jan^ 


23 
24 


no      Jan. 
Ill      Jan. 

82  Jan. 
S0^<  Jan. 

83  4  Jan. 
10134  Jan. 


15 
4 
2 

11 
2 
2 


975^  Jan.      5 


10734  Jan.   23 


20    99%, Tan.  5 

23    81       Jan.  3 

17l  9134  Jan.  15 

22  115      Jan.  5 

'30  '75T<'Tan""3 
12  102%  Jan.    12 


88H    93 
87       


88^ 
88 


91 


85% 
9014 
9074 
80 '4 
91^ 
93 

lom 

1013^ 
85(4 

7934 
80 


100 

Sale 
1003^ 
SalA 
101% 

91 

82 
Sale 


85% 
93  34 
97  4 
7834 
924 
99  5a 
T013< 
1014 
84  4 
775^ 
78  Ji 


8854  Jan.   23    885-^  Jan.   20 


80        80 4  Jan. 

944  914  Jan. 
1004  99%  Jan. 
1013^  101      Jan. 


2    824  Jan. 
9    93      Jan. 

19  99%  Jan. 

20  102      Jan. 


88 
78 
79 


396.000 

1.577.000 

42,000 

1,028,000 

1.969,000 

59,000 

17,000 


1,198,000 
1,409,000 

39,000 

943,000 

2,169,000 

1,340,000 

315,000 

1,000 

2,992.000 

506,000 

1.939,000 

9,299,000 

305,000 

445.000 

1 ,000 

2,000 

7,000 

664,000 
02,000 
80,000 
46,000 
12,000 
46,000 
15,000 

170,000 

187,000 

1,415,000 

4,674,000 

5,000 


824 
824 

105  J^ 
93 
95 

934 
934 
97% 
80  54 
97% 

104% 
83 
92K 
87 
823i 
81^ 
75 
84>| 

104 

91% 

8734 

97 

1013^ 
11034 

9134 

7534 


103  34 
993^ 


98% 


Sale 
Sale 

84  34 
Rale 
Sale 

88 

85% 

82 
Sale 
106 


84 

5234 

48 

43 

913^ 

75H 

63 


Sale 

9734 
Sale 
1113^ 

"75J^ 
80% 
Sale 
Sale 
Sale 
Sale 


80 
78 

89  J^ 


89]4 

9HH 

9934  100 

75 

89 

93% 

98-4 
98% 


80 


99  H 


83  4 
8O4 

10'5  4 
90% 
87  K 
934 
934 
934 
80% 
95% 

103% 
78  4 
92?.. 
84% 

79^4 
79% 
74 
85 
104% 

91% 

86% 
92% 

looys 

105 
91% 
74  •■'4 
78% 
83 
54 
48 
44 
93 
754 
6334 

89 

9354 

99% 

75 

89 

93 

99 

9734 


8534  Jan.    18    88      Jan.    20 


7834  Jan.    20    81%  Jan.     3 


10334 
98 

'9534 
"97% 


90% 
104 

85 
Sale 
Sile 

88 

85% 

82 
Sale 
Sale 


8234  Jan.  8  82^  Jan.  8 
106%  Jan"""5  106%  Jan"""5 
'95""  Janri7  '95'"  Janri7 


93%  Jan.  lo 
1044  Jan.  25 
83  Jan.  4 
924  Jan.  29 
84>gJan.    33 


87% 
Sale 
1003^ 
11034 


83%  Jan. 
104      Jan. 


9134  Jan.    16 


86%  Jan. 

94%  Jan. 
100%  Jan. 
Ill      Jan. 


27 
25 
19 


97%  .Tan. 
10534  Jan. 
84  Jan. 
934  Jan. 
8734  Jan. 


70  Nov. 
60%  Dec. 
78%  Dec. 
54        Dec. 

62  Feb 
00      Jan. 
004  J«n 
54        Jan 
92        Thm 

924  Jsn. 
934  M„r. 

72       Jnn 
80%  Oct. 

63  Jan. 
90 '/t  Jiiii 

101 54  Mar. 
101       M„r. 

004  Ar.r. 

9534  July 

0><  lull 

08 H  May 
105  Jnri. 
lOfl      Jan. 

79      Jan. 

78      Jan. 

754  Jan. 

94       Feb. 


80 

00% 

9.) 

60  ^ 

80 

77 

87 

09 

97% 

0-< 

95  34 

HI 

91 

83 
110 
1 03 
)"1% 
101 
lUO 

io:iL>i% 

25  98  4 
9  1104 
4  112% 
■'    S/i-S 

84  34 

87  4 

105  54 


12 


904 
70  V^ 
994 

67 
01  4 
73  »4 
87  4 

111% 

103 
68  4 
99% 
89 


Jhii. 

A|>r. 

.May 

lei> 

Apr. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

.Tan 

Feb. 


Price*. 

Aug.  17 
Sept.  15 
Sept.  27 
Apr.  18 
A|ir.  29 
Oct.  2 
Oct.  4 
May     4 

Se(.t.l8 

Sept.  2 
Sept.  12 
Sept.  19 
Sent.  11 
Sept.  11 

Aug.  22 
Aug.  5 
Si'pt.  12 
Aug.  22 
Aug.  22 
Aug.  23 
Aug.  23 
Aug.  23 
Oct.  2 
Sept.  22 
Dec.  9 
Jtu.  30 
Sept.  8 
Aug.  10 
Sept.  25 
Feb.  17 
Mar.  28 
Oct.  3 
Aug.  10 
Sept.  16 
May  25 
Sept.  14 
Oct.  10 
bept.  18 
Sept.  11 
Sept.  21 
Aug.  18 


4  100 
12  82% 

5  luuy» 
17  lUO 


92 

98 

80  3^ 

943^ 

3  117 

9  105 

111  79 

fi  1024 
15  9834 


«.s  Fnb 
82  Oct. 
8O4  Muy 

80  4  Feb. 

94   Jan. 


Aug.  11 
Nov.  29 
May  4 
Sept.  11 
Sept.  13 
Sept.  15 
Apr.  28 
Aug. 22 
Aug.  21 
Aug.  17 
Sept.  13 
Apr.  24 
Oct.  18 


27, 
20 


91  Aug. 
913^  Oct. 
904  Oct. 
80%  May 
98%  Aug. 


7 
24 
24 

2 
17 


7634  Feb. 
84%  Feb. 
92  Feb. 
95  Jan. 
101  Nov. 
79%  Jan. 
76  Jan. 
77 >i  Jan. 


3  85  Sept, 
14    92%  Sept, 

1  102:54  Sept. 

0  103%  Sept, 

3  103      Nov. 

6  90  Aug. 
12    82>^  July 


12 
13 
19 
21 
2 
23 
21 


84  >4  Aug.  24 


81  Nov.  4  85%  Aug.  29 
104  Jan.  «  105  4  Apr.  11 
92  Jan.  25  9934  Aug.  31 
95  Dec.  2  95  Dec.  2 
90>i  Jttu.  26    94%  July     7 


85%  Jan. 
105      Jan. 


91J4  Jan.    19 


90  Jan. 
9S  Jan. 
102%  Jan. 


17  111%  Jan. 


74% 
Sale 

85 
Sale 


44% 


80 
76 

Sale 

93% 
100 

80 


95 
Sale 
99  32 

99%  100     ;  994  100 

103%  Sale    1104%  Rale 

56%  Sale       55%  Sale 


73%  .Tan. 
80  Jan. 
84  Jan. 
50%  Jan. 
48  Jan. 
43      Jan. 


23 
8 
2 
2 
2 
2 


8734  Jan. 
93%  .Tan. 
99%  Jan. 
75  Jan. 
89      Jan. 


26 
24 
19 

S 
4 


97%  Jan.    23 


9934  Jan. 

103%  Jan. 

54%  Jan. 


24 

5 

17 


75%  Jan. 
80      Jan. 


88 
58 
53 
45 


Jan. 
Jan. 
Jan. 
Jan. 


10 
8 
5 
17 
10 
16 


90%  Jan. 
93%  Jan. 
100  Jan. 
79  Jan. 
90      Jan. 


3 

24 

8 

9 

22 


993iJan.      9 


90      Jan.    28  99      Sept.    8 

100      June  22  105%  Sept.    6 

77  Mar.  4  8734  Sept.  12 
84  4  Jan.  28  94  Aug.  19 
81%  Jan.   30  92      Aug.  17 

78  Jan.  10  854  Sept.  12 
79)4  Mar.  20  8334  Oct.  20 


76%  Feb.     11   884  Sept.  15 
100      Jan.      3  107%  Oct.    19 

90.4  Dec.  15'   93%  Sept.  25 


100      .Tan. 

104%  Jan. 

5734  Jan. 


5 

10 
2 


83% 
89% 
99 
107 
.87 
72 
76% 

744 

424 

40% 

36 

93% 

70 

67 

82 

95% 

954 

77  3<i 

88 

93% 

93% 

93 


Mar.  3 
Jan.  3 
May  9 
May  10 
May  9 
Dec.  27 
Jan.  12 
Jan.  3 
Jan .  6 
Mar.  3 
Feb.  I 
Sept.  28 
Sept.  17 
May  23 


Jan. 

Jan. 

Mar. 

Nov. 

.Ian. 

Apr. 

Jan. 

Jaa. 


93% 
103% 
103  34 
113% 

87 

82 

84 

85 

52% 

48% 

62 

93% 

78 

74 


Aug.  30 
Sept.  14 
Sept.  13 
Sept.  19 
May  9 
May  9 
May  2 
Apr.  17 
Oct.  6 
Oct.  24 
May  23 
Sept.  28 
Juaa  16 
May  16 


93   July  19 

100   Mar.  9 

102%  Oct.  21 

87   Jan.  12 

924  Apr.  13 

100%  Oct.  3 

100%  Oct.  8 

4|  99%  Oct.   4 


95   Jan.  20  100   July  26 

100%  Jan..  10  108   Aug.  31 

53%  Nov.  14  69%  Aug.  24 

57   Mar.  21  57   Mar.  21 


m 


i 


FiflB.,  VJ2:).] 


BONDS-STOCK  EXCHANGE  RICCOKD 


1!) 


N 


BONDS 

Y     STOCK    B<CH\NOB'~a. 


Brie   (C\nciuilM-l)  — 

iBl  CtllHol  i^illl  IliM)  K  44.. 

Ptmii  cdII  Inul  t"  l-\„  . 

60  yr  01)11  vr  n  in  J^nr  \  . . 

Oo  ill)      Sor  U.. 

Qeri  ODiiv  l-i  ?1iirlm  1)  . . 

Erie  <V  .l<TH»iv  l.si  s  f  (Is  . . 

Erlts.^  I'^oii'^ilK  ■i}^il\... 

Herlei  C      .    

lOviiiiM  A  1 11(1  (l< . , 

Kt  A  T  H  —  iMi  Ken  s  fts.. 
Mt  VtTiion  iHi  Kiilil  Oa.. 
Bull  Co  hull  IdlK  3s 


11)0(1 
UC.l 
I'.r.J 
111 -.I 
Ill.J 
lU.')^ 
lUlO 
lUtU 

Itlli 

MlJ.i 
UUO 


FiifKO  it  So  a><<iiim  K  fls 1024  J  J 

III  CiMit  .<!  Poll  iMl  ex  I  Oi.  .'21  r  J 

l-il  lllil'l  L;rilill  OKI  K  .>:! Iv)  to  J  J 

C.)ii«)lil  >;()iil  .5s 11M3  J  J 

Fltt  Kiwi  Coii.tl  lal  4  '-<3 I lt'>U  J  O 

Koiulil  J  .<t  (!lov  4  '-i-*      .    .19.')2  M  N 

Fori  Si  U  I")  Co  HI  K  4  i^H. .  10  I  I  J  t 

F  W  A-  n  Cll  V  —  Kx I  .')  '^:j  . .  1  i»il  1   r  o 

Ft  W  .<!  UloC.r  IslK  4d 1028  J  J 

Frein  lillli  A  Mo  V  l.si  Os...lUJa  \  O 

Gal  II  .t  Sail  \iit  l9t  53..  1011  M  N 
ill  Knnc  oxleii    »H    . lot!    (      J 

OhIv  HoiisA  IIimhI  1st /^^..lOil  A  O 
Genesee  lllv  Kl{  l.si  s  f  (1  .a  T)?  1  J 
Ga.V  Ala  Ut  coin  is  Ocl  ..  19|.'>  J  J 
GaCar  A  Nor  lsl^'ll«  ,js  ..lOiO  J     J 

OeorKia  Vliiliiiinl  isi  js IU>JA   O 

Oilu  VG  .V  N  lsii{ii     ds...luilVIN 

Gouv  A  O  Isl^'ii  n  .)S I'.MJ  J    D 

Gr  U  A  1  e\  isikjuK  i^^s. ..  lOU  »  J 
Grand  Trunk  of  Cmi  a  f  7a.  lOiO  A   (> 

l.Vyr<lel>  K  s  f  Od 10:»0  M  S 

Grays  Pi  Ter  ldl(ja({  5i...l047  J  O 
Uri  Nor-  | 

General  7s  Series  A 1930  J     J 

l8t  A  refiiiiil  4>jsSer  A..I9(ll  J     J 

Gen  inlKo  Ser  U  5Vis 19.>2  . 

Green  Hay  A  Wesi  dob  ctfs  \-J  Feb 

Debenture  ctfs  IJ I  Feb 

Greenbr  Hy  isi  en  e  4s.  ,.1040  VI  N 
Ou  Sb  I  l3t  ref  A  ler  Ss  >»  Feb  "52  f  J 
HarleiuIlAPlCQeslsi4s..l9o4  M  N 


Hock  Val  1st  con  g  4H3.. 
Registered 

H  A  Tex  C  Isi  n  5s  inl  ^u  .. 

Hous  Belt  A  Ter  Ist  53 

H  E  A  VV  T  IsiK  5s 

1st  gii  i;  5s  reiTeoin 

Hpusaton  II R  con  *?  53 

builhoa  A  Maiiliat  ser  A  5s 
Adjust  Incoiue  53 


1999  J 
1999  ,» 
l').<7  J 
1937  J 
1933  M 
1933  M 


1937 
1957 
1957 


Illinois  Central— 1st  g  4s..  1951 
Registered 1951 

let  gold  3!^s 1951! 

Extended  IstgS^s 195l' 

iBtpold  3s  sterling. 1951 

Collateral  trust  gold  43..  1952 

Ist  refunding  4s 1955  M  N 

Purchased  lines  3  4s 1052  J  J 

Colltrg4sLN  OAT...  1953  M  N 

15-year  5Hs 1934  J  J 

15-y6ar  secured  6  >^3 1930J  i 

Cafro  Bridge  gold  49 1950J  D 

Litchfield  Dlv  Istg  3s. ..1951  J  J 

Louisv  Div  ATerg3>43.1953  J  J 

Registered 1953J  J 

Omaha  Uiv  1st  g  3s 1951  F  A 

St  Lou  Div  A  Term  g  33.  1951  J  J 

Gold  3)^3 1951J  J 

Sprlngf  Div  lstg3^9...1951  J  J 

Western  Lines  1st  g  43..  1951  F  A 

Ind  Bl  A  W  1st  pref  49 1940  A  O 

Ind  III  A  l8  1st  gold  4s 1950  J  J 

Ind  Union  gen  A  ref  5s  A..  1965  J  J 

Intern  A  On  Nor —  >dj  63.1952  J  J 

Iowa  Cent  1st  gold  53 1938  J  D 

Refunding  gold  4s 1951  M  8 

James  FA  Clear  l3t  48...  1959' J   D 

l^al  A&G  R  l3tguc53..1938'j  J 
*^an  A  M  Ist  gu  g  4s 1990  A  O 

Second  20-vear  5s 1927  J     J 

KC  Ft  S  A  M  cong  69 1928  M  N 

K  C  Ft  S  A  M  Ry  ref  g  43..  1936  A  O 
KCAMRAB  lstgug59..  1929  A  O 
Kan  City  South  ist  g  39 1950  A   O 

Ref  A  Imp  59 April  1950|j     J 

Kansas  C  Term  Ist  43 1960  J     J 

Kentucky  Central  g  43 1987lj     J 

Keok  A  Des  M  Ist  53 1923  A  O 

Knox  A  Ohio  1st  g  63 i9iJ5  J     J 

I  akeE  A  Wist  gold  53...  1937  J     J 

■-■     2d  gold  53... 194llj     J 

LakeSh  A  M  Sg3>^3 1997  J    D 

Registered 1997  J    D 

Debenture  gold  43 1928  M  S 

25-year  gold  4s .-.193l|M  N 

Leh  V  (N  Y)  ist  gug  4!^s.l940  J  J 
Leh  V  (Pa)  gen  con  g  43. ..2003  M  N 

Gen  cons  4>^3 2003  M  N 

Leh  V  Ter  Ry  1st  gu  g  59. .1941  A   O 
Lehigh  Vail  RR  coll  tr  6s..  1928    . 
Leh  A  N  Y — Ist  gug  43--.  1945  M  S 

Lex  A  E  l9t  50-yr  53  gu 1965  A   O 

Little  Miami  gen  49  Ser  A..  1962  .. 

Long  Dock  cons  gold  6s 1935|A   6 

Long  Isi  l3t  cong  OS. .July  1931  y    J 
l9t  cons  gold  4s. ..July  1931  Q    J 

Gen  gold  4s 1938  J     O 

Gold  4s 1932  J    D 

Unified  gold  49 ..1949M  S 

Debgoldos 1^34  J    Di 

20-year  temp  deb  5s 1937  M  .V! 

Guar  ref  gold  4s 1949  M    S' 

N  Sh  Bch  Istcongu  osOct '32  (3    J 
Louisiana  A  Ark  Ist  5s 1927  M    Si 


t         I 

10). mT 

(U.')  )  ) 
2i  t.')  )  ) 
2I').())) 
101.0)') 

50. 0.13 


0.0)3 


mi 
0.)3 


3.033 

'"7,011 

11.313 

1.033 


23->.n33 
403.033 


72'?, 033 

5S.313 

531,033 

'6V.635 

Vr.633 
5.033 

128.003 

I 

"1.033 
10.000 


491.003 
938.030 


13,000 


28,000 

204.033 

2,000 

126.000 

217,030 

71.030 

20.000 

2.030 

26,000 

'V.OOO 

10,000 

"V.o65 


.882.000 

2,003 

27,000 

7,000 


Jin. 


PRICKS  IN   JANUARY- 


2.     I     Jin.   31. 


H\liKmtl. 


4,000 

2,000 

11,030 

120,000 

5,000 

120,000 

205,000 

200,000; 


15,000 
lO.OOOJ 

15,000 
20,000; 
27,000 


10.000 

201.030 

6,003 

55,030 

45,000 


114,000 


32,000 


48.000 


57.000 

4,030 

34,000 

124,000 


12. .'31. 033 

•.!H  ),i)  )  ) 

4.01  1.0  ) 3 

4.«9i).0)) 

4.1  13,03) 

010.0)3 

13,0J3 


43 


4.t. 

-C  Sa'o 

H.'l<  H". 
V\'\  Sile 
\\\i  Sa'o 
4'')  Sa'o 
HsVf  Ma'e 
HUf  H-l 
84>i     87H 


45 

HI  '/< 
41 
4  5 
4'VW 

HH.J 

«i>4 


<i». 


Hl'W    H.' 
41  ^i     4l'-< 

40  4'   4'l>i 


Sal  J 


■)  iin . 
.Ian. 
Inn. 
la-i. 
Inn. 
Jan. 


IS 
3) 
10 
2 
2 
23 


.1 


5.033 

7,0)) 

23,3)) 

IS, 3)) 

331.1))) 

8J5,0J3 


103 


03'< 

87"^ 
OS 


103  !-< 
0,1  U 
SJVi 


103 


8S!< 
72     I 


Oi 

H)t^    aryi 
7,1     HA ) 


4') 'Hi  lii'i.    3' 

HI  'i  iiui.  n 
i'lH  Ian.  n 
4')^  Jan. 
4  7  Jttfi. 
HJVi  Jan. 


RANa»FOtt  YBAR  1033. 
Lowttl.        I        IligHft. 


103      Jan. 


Jan. 


OVMi  fan. 
8)V$  Jan. 


0  too 

...L.    . 
15    01  Ml  'an.    15 
2J,  89^  Jan.     3 


M<4,  fun.  0 
.Ian. 
.lull. 
Ian. 
Iitd. 
Inn 
D.jc. 


70 

•At 

34H 

7HS 
Hl>i 


10 

10; 

10 

0 


.')S'< 

HO  ',{ 


Silt  PtWm 

Auk.  21 

\HA.   14 

5")       Auk    23 

!>\H  Auk.  23 

Vt       A 'IK.  23 

2.1  1004  May  31 

27    »;       .^.•l>l.l« 


90 ^  Dec.    S  00 '.4  Dac. 

tfl        ».»il      IH  Ul'i  0:i. 

80       Aiir     2S  s  I        Vr»r. 

H2t<   Ull     21  01  'f  O-t. 

,  8tlV«  Jan.    Ill  01  V<  Oct. 


S 

i 

2fi 
S 

a 


118.333  1031 
4i.3))  H3I 
63.003  1003 


85 


21.033 
12.0)) 
27  0  )3 
55-.,0)) 
10.013 
31.01) 
43,033 
03.033 


9< 

87  '^  Site  ' 
83'.^  M\i 
0  )  '-2  9  •)  I 
0)K  Oi  I 
09         09X 


77^ 1 1..  . 

1021^  101)4  103   Jan.  13  101 

8U2  03  I  8")   Jan.  25  85 
10J4 llO/>iJan.  10  103 


911^    93 

2.293.031  \\2^'<^  S  lie 
6.112,033  lOiV^  Sa'e 

I  84       


14.517.030  1104  110'^ 

1.8.'3,0)3    Oji^Sile 
12.970,3))  102v$  Sile 


91). 0)1 
l.Sn.))) 

103.033 
110,000 


12H 


im 

82  H 

83  4  Sale 
78H    80)4 


695.000     85}^  Sale 


7.033 

108.033 

1.013 

2.030 

..  I 

4.510.033 
14.303.033, 


93 
91 

9t'^ 
91'-^ 
83  4 


92V$ 


85 


814  Sale 
61>^  Sale 


27,000  I  93)4 


45.039 
1.000 

eoY.ooo 

1.705.030 

157.000 

1.918.013 

3.170,030 

919.000 

19.000 

10,000 

36.000 


84 

78 

634 

84  5-^ 

88K 

79)4 

81 '< 

UOJi 
82)4 
72 
76 


85 

'7.5"^ 

93 
Sa'e 

81 

8P/i 
Sale 
Sa'e 

85 

73 

79  Ji 


35,000 
53.000 
21,000 
10.030 
34,000 


33.030 

17.000 

9,729,000 

529.000 

1,975,000 

I 

123,000 


Q9)4 

71 

79 

77K 
83 
86)4 
85  J^ 
95 


70)4 


87K 
99 


485^^  Sa!e 
7134  Sale 
33      Sale 


OOVii 

911  4 
H5>^ 

si'i 

93  >^ 
Ol>i 

90>{ 

8)'^ 
113  M 
lOJy^ 

10S>S 

\iii4, 
61 

lOX 
83  >^ 
80  i4 
75<^ 

85 


03).<| 

874 
8i 
83 
9  2 
61)4 


9SVJ  Jan. 
0  7  .la'i. 
8-) '4  fa'i. 
HI  Jan. 
83 X  Jan. 


61)4  Jan.    25 


924 
Sil; 
Sale 


112 '4  fan. 
102)i  Jan. 


2t 


Jan. 
Jan. 
Jan. 


93 H  Jan. 
97  Ja-i. 
Hr'4  Ian. 
8S  -<  Ian. 
8  ))i  Jan. 


01)4  Jan.    10 


ini  4  Mar.  .30  in'»'<  *iik. 
7X       (••..),       1 1   KOJi  Mov. 
107Ji  Mar.  n.lllvi  Oct. 


OIK  fan. 

J.IM 

M>ir. 

J.lM. 

F.it) 
Mar. 
Jiiii. 
Jan. 


92 

70  H 

71 

HI 

68 

07 


101 
12 

10 

2S 

0 

0 

23 


03  )<  DtiC. 
OS       \;)r 

07  <^  .Inly 

'MY*  Aug. 
85  Oi-,i. 
Ul  Apr. 
03  Kt-.b. 
<i.)]^  Dec. 


a 

3 

11 

10 

»7 
28 
20 
■iZ 
<0 
10 
12 


114 


19  105 


Sal  J     lOS'-<Jan. 

9l>1j    9) '4  Ian. 
Sale    ;103)4  Ja:i. 

70 

11)4      9)4  Jan.   22 


31 
3) 
3) 


83)4    814  fan.    10 
78>i    78>i  Jan.    17 

80     I  84)4  Jan.    12 


9J>^ 
9JAi 


93 
92 

9S)4 

97 

95 


82;^  Sale 
63  >^  Sale 

90)4     94 


80)i 

78^ 

63^ 

83 

85 

79 

80)4 
lOlJi 
10J>4 

86 

72 

77)4 


83 

"75)4 
83^ 

Sale 
81 
80  >i 

Sale 

103)4 

'73" 

Sale 


68)4 

71 

75  yS. 

73)' 

83 

85)4 

84)4 

98 


6JJi 

73 

79)4 


89 


86 
103>i 


86 


87}^ 


136.000 

4.229,030 

20,030 

2,551.000 

2,316,000, 

2.266.030 

62.000 

385,000 

34,000 

198,000 
217,000 
451,000 


2,418,000 

3,012,010 

56,000 

617,000 

685,000 

63,000 

51.017,000 

7,000 

152,000 


9,000 

53,000 

12,000 

76,003 

6.000 

217.000 

75,000 

744,030 

1,028.000, 

22,000 

200,000 


95)4  --- 
77^     78'^ 
96         g&Vs 

103       

79      Sale 
91)4     95 
68)4  Sa'e 
88  4  Sale 
83^  Sale 

83H 

91)4  Sale 

101      


94 

83  H 

77)4 

70 

96 

93 

96 

81 

93^ 
100  J^ 
105 

80 

9SH 

80)4 
104)4 

89  yi 

84 

81 

79',^ 

87  4 

83)4 

83 

93 

92)4 


Sale 

86)4 

78 

77H 
Sale 
Sale 
Sale 

81)4 
Sale 


Sale 
85^ 
99 


110 
99)-^ 


Sale 


81 

90 
Sale 
Sale 

94^ 

94 


45X  Sale 
72)4     78>i 
36         3/ 


85 

95>^ 

77^ 

95>i 

102)4 

7/>4 
92 

6/M 
85 
80)4 
81^ 
90>^ 
101 

94 

84)4 

74  M 

70 

93)i 

92 

92M 

80 

89?i 
101 
102)4 

83;J4 

90)4 

soys 

104  >i 
97)4 
89>i 
83,4 
81 

7834 
92)4 
84 
78*^ 
91^ 
924 


86 


78  >^ 

9rya 

103 
Sale 

96 
Sale 
Said 

81)4 

83  >4 

92 


Sale 
86 
76yi 
76 
94 
92>^ 

94)4 
Sale 
90 


103 

8114 
Sale 

90 
110 


88 


79^ 
95 
Sale 
79 'A 
94-4 
94 


92      Jan.      6 
96XJan.    15 


824  Jan. 
6134  Jan. 


26 
2 


773i  Jan.    18 


83)4 
81)4 
79 
80 
101 

87 
73 
76)4 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


27 
29 
16 
26 

4 
29 

4 
18 
18 


68  M  Jan.   10 


77)4  Jan.   12 
§3'    Jan' '22 


.lai). 
Jan. 


1114  Jan. 

924  Ian. 

1023^  Jan. 


88 X  Juno  21  9)  O-il  20 
lilt  Apr.  12  1144  .May  1 
100      Jan.      7  106      Sept.    6 


12)4  Jan.  9, 


884  Fob. 
87'.^  Mar. 
OS".^  M)ir. 
674  Apr. 
034  Jan. 


1  ll3Ji  Sept.  12 
13  06  Sept.  11 
25;  ion   Supt.  12 


814  Jan. 
7834  Jan. 


I81 
17 


80  Jan.  25 


974  Ian.  20 
96>i  Jan.  15 


72   Jan.  4 
71   Jan.  4 

81  4  Jan.  6 


84 7/^  Jan.   5 
01>g  Jan.  12 


83   Jan.  20 


85 
88 
79 
83 
102 
111 
87 
73 
79 


4  Jan. 
X  Jan. 

Jan. 

Jan. 
14  Jan. 

Jan. 

Jan. 

Jan. 
14  Jan. 


18 

8 
10 
15 

9 
12 

4; 
18 

3 


63K  Jan.  10 
8O'  'Jan"'29 


83  Jan.  22 


98   Jan.  18  99   Jan.  16 

414  Jan.  19  48'4  Jan.  3 

71)^  Jan.  2  734  Jan.  18 

36   Jan.  17  38)4  Jan.  3 


8534  Jan.  23 


78  K  Jan. 
964  Jan. 
102>^  Jan. 
77)4  Jan. 
95  Jan. 
67)4  Jan. 
85  Jan. 
81   Jan. 


87   Jan.  12 


10  79  3^  Jan. 
25  97   Jan. 


22 
19 
6 
19 
25 
17 


91   Jan. 
101)4  Jan. 

94  Jan. 
85)^  Jan. 
76>^  Jan. 


17 
6 

2 
13 
25 


92^  Jan. 
92)4  Jan. 
95  Jan. 
80  Jan. 
89   Jan. 


16 

25 

3 

2 

25 


102  3^  Jan. 
98)i  Jan" 


23 


84   Jan.  2 


80)4  Jan.  10 

94   Jan.  4 

83)4  Jan.  3 

79   Jan.  26 


1024  Jan. 
79)4  Jan. 
95  Jan. 
6S3^  Jan. 
89  4  Jan. 
83J<  Jan. 


8 
13 
22 
8 
6 
5 
5 
2 


92   Jan. 
101^  Jan. 

97  Jan. 
86  Jan. 
78)4  Jan. 


6 
11 

22 

5 

12 


96  Jan. 
93   Jan. 

97  Jan. 
81)4  Jan. 
92 3i  Jan. 


2 
2 
2 
3 
33 


105   Jan.  2 


9934  Jan.  6 


8534  Jan.   6 


93  3<  Apr.  25 
H'jy^   H»-i).  .1 

94  Apr.  20 
Vi^i   May  26 


75   Jan. 
4734  Jan. 


83  4  Feb.  20 


70 ''4 
8234 
81 

80  4 
824 

70  »4 
774 
96*4 
99H 

8\H 
63 '4 
73H 


May 

Oct. 

Mar. 

.Ian. 

.Ian. 

May 

Fob. 

.Ian. 

Jan. 

Feb. 

Feb 

Feb. 


66  Jan.  11 
03*4  Jan.  m 
76  4  June  28 
7834  July  2- 
82   Mar.  lb 


84  >4  Nov.  23 
92  Mar.  2- 
40  )i  Dec.  28 
69  feb.  a 
32  Jan.  18 

8034  Jan.  27 


71)14  A|>r.  10 
17>i  Aug.  24 


80   Oct.  11 
823i  Nov.  4 

90   Sept.  8 


91'^  Apr.  18 
06  June  6 
01   Apr.  80 

9434  May  aa 


88  4  Sept.  12 
67J4  Sept.  15 

96   Sept.  14 


H5 

82  4 
83)4 
05 

01)4 

81 

8) '4 
103Ji 
113 

03 

74;^ 

81 


Aug.  25 
Oct.  13 
.Mar.  20 
Jan.  18 
July  14 
Dec.  28 
Sept.  9 
Sept.  13 
Aug.  24 
Aug.  22 
Oct.  17 
Sept.  16 


71  Aug.  23 
76  4  Oct.  23 
80  Dec.  11 
78  4  July  27 
86>i  Sept.  IS 


75>4 
91 
101 
72  ?i 

88  )i 
63 
83 
7714 
79H 
72 
98  J4 

85 
77 

74 
71K 

89  H 
88  4 
9054 

773i 
85 
98  4 
100  Ji 
83)4 
93 


Jan. 

Jan. 

Jan. 

Jan. 

■laa. 

Jan. 

Mar. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
iiily 
Feb. 
Jan. 
Jan. 
Jan. 
Apr. 
Jan. 


81      Jan.  3 

94       Jan.  4 

85)^  Jan.  27, 

83      Jan.  2 


109 
91H 
89  >1 
77 
81 

73  X 
82^ 
73  >i 
72 
89  H 
78 


June 

May 

June 

Jan. 

Nov. 

Feb. 

-May 

Mar. 

Jan. 

Jan. 

Jan. 


89  Sept.  6 
00 '/g  Sept.  23 
55»4  June  8 
85  Sept.  18 
50:4  Apr.  26 

89      Oct.      9 


83 
97 
IU4 
84)4 
05 
72 

944 
8634 
86 
0414 
1013i 

99 

87^ 

814 

80  5i 

96 

94Ji 

97 

90 

034 
103  4 
105  4 

»6 
100 


8 


May  13 
July  19 
Apr.  29 
Sept.  13 
S«Dt.  13 
July 
Sept.  14 
Sept.  12 
Aug.  17 
Aug.  31 
Nov.    6 


Sept.  15 
Aug.  10 
Aug.  18 
Aug.  31 
Aug.  19 
Sept.  14 
Sept .  5 
Apr.  19 
Aug.  29 
Dec.  18 
Dec.  27 
Aug.  24 
Apr.  28 


109 
100 

90 

89  J4 

8234 

82 

95 

87)4 

84^ 

973i 

96 


June  22 
Aug.  15 
June  23 
July  25 
Mav  24 
Sept. 26 
Sept.  6 
Sept.  15 
Aug.  23 
Aug.  31 
Aug.  30 


20 


BONDS-STOCK  EXCHANGE  EECORD 


[Vol.  116. 


N     Y 


BONDS 

STOCK   EXCHANQE. 


Louisiana  &  N  W  5s .1935 

Lou  <fe  Jeff  Bridge  gu  g  49  .  .  1945 
Louisv  &  Nashv— Gold  58.1937 

Unified  gold  4s 1940 

Registered .1940 

Coll  trust  gold  59.. 1931 

10-year  secured  79 1930 

1st  &  ref  ser  A  5»^s 2003 

N  O&M  IstgCa 1930 

2d  gold  69 1930 

Pad  &  Mem  Dlv  49 1946 

St  Louis  Div  2d  gold  39.  .  1980 
LAN  Mob&M  l8tg4Ha--'45 
L  &  N-Sou  Mon  joint  4S-.1952 

Registered July  1952 

Louis  Cin  &  Lex  g  4  Hb 1931 

MahonCoal  RR  1st  59...  1934 
anila  RR— Sou  lineg  49. 1939 


Sales  in 

January 

1923. 


A   Oi 

M  S\ 
M  N 
J  J 
J  Jl 
M  Ni 
M  N 
A  O 


$ 

2,000 

1,000 

1,000 

151,000 


J 
J 

F 
M 
M 
J 
Q 
M  N 
J  J 
M  N 


Manito  S  W  Coloniz  g  59  .  .  1934  J 


ManGB&NW  1st  gu  3^9..  "41  J 
Mex  Intemat  1st  cons  g  49.1977  M 

Michigan  Central  59. 1931  M 

Regigtered 1931  Q 

48 1940  J 

Jack  L  &  S  gold  3^9 1951  M 

l9tgold3^s. 1952  M  N 

20-year  debenture  4s 1929  A  O 

Mid  of  N  J  1st  ext  59 1940  A  O 

M  LS&  West  Extsf  59. ..1929  F  A 
Ashland  Dlv  Ist  g  69...  1925  M  8 
Michigan  Dlv  1st  g  69...  1924  J     J 

Mil  &  Nor  1st  ext  4>i9 193:jj    D 

Con9ext4i49 ..1934'j    D 

MiiSpar&N  W  1st  gu4s..  "47  M   8 

Mllw&SL  lstgu3H3 1941IJ     J 

Minn  &  St  L  let  gold  78.. -1927  J    D 

l9t  cons  gold  59 1934  M  N 

Ist  &  refund  gold  4s 1949  M   8 

1st  &  ref  6s  Series  A 1962  Q    F 

M  St  P  &  S  S  M  con  g  49  stpd     | 

payment  of  Int  guar..  1938  J     J 

Ist  cons  5s 1938, 

10-yrcolUrg6H9 1931  M  S 

MStP&SSM&  Cent  Term 

1st  Chic  Term  9  f  49...  1941  M  N 
M  S  S  M  &  Atl  1st  g  49  stpd| 
payment  of  int  guar. .1926  J     J 

Ml99lssipDl  Cent  Ist  5b 1949  J     J 

Mo  K  &  Ok  ist  go  59 1942|M  N 

Mo  Kan  &  Tex— l8tg  43-.  1990  J    D 

2dgoId  49... June  1990  F   A 

Trust  Co  ctfs  of  deposit 

1st  &  refund  mtge  49 2004  M  S 

General  s  f  4>^s 1936 

Trust  Co  ctfa  of  deposit J     J 

2-year  5%  notes  extd  tr  rects 
Mo  Kan  &  Tex  Ry  (new  co) — 

Prior  lien  5s  Series  A 1962  J 

40-year  4s  series  B 1962  J 

10-year  6s  series  C 1932  J 

Cum  adjust  5s  series  A..  1967  J 
Missouri  Pacific  (new  co) — 

1st  &  refund  5s  Ser  A 1965  F 

1st  &  refund  5s  Ser  C 1926  F 

1st  &  ref  69  Ser  D 1949  F 

General  49 1975  M 

Mo  Pacific  3d  7s  ext  at  4%  1938  M  N 

Mob  &  Birm  pr  lien  g  59 1945  J     J 

Mortgage  gold  49 1945  J 

Mobile  &  Ohio  new  g  69. . .  1927  J 
1st  extension  g  63.. July  1927  Q 

General  gold  49 1938  M 

Montgom  Div  Ist  g  59..  1947  F 

St  Louis  Division  59 1927  J 

Mobile  &  O  coll  tr  g  4s 1938  M 

Moh  &  Mai  Istgug  49 1991  M 

Mont  C  Ist  gu  gold  63 1937  J 

Ist  guar  gold  5s- 1937  J 

Mor  &  E  1st  gu  33^9 2000  J 


Naghv  Chat  &  St  L  l9t  59.1928  A 
Fl  &  Shef  l9t  gu  g  5a.  .  .  1937  F 
Nat  Ryg  Mex  pr  lien  4  Hb.  .  1967  J 
Guaranteed  general  4a..  1977  A 
Nat  of  Mexico  prlieng  4^81926  J 

Ist  consolgold  48 1951  A 

Naugatuck  RR  4s.. 1954  M 

New  Eng  RR  cons  4s 1945  J 

N  J  JuncRgu  Ist  4s. 1986  F 

N  O  &  N  East— Ref  &  Imp  43^8  J 
New  Orleans  Term  1st  4a..  1953  J 
N  O  Tex  &  Mex  1st  Ser  A  68  1925  J 
Non-cum  income  ser  A  5a  1935  A 
Npt  &  CinB  gen  gug  4)^8..  "45  1 

N  Y  B  &  M  B  con  g  5a 1935  A 

N  Y  Cent  RR  conv  deb  68. 1935  M 

Consol  Seriea  A  48. 1998  F 

Ref  &  Impt  4^8  A 2013  A 

Ref  <fe  imp  58 2013 

N  Y  Central  &  Hudson  River- 
Gold  mortgage  3>^b 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  M 

30-year  debenture  48 1942  J 

Lake  Shore  coll  g  3 >48...  1998  F 

Registered 1998  F 

Mich  Cent  coll  gSJ^s... 1998  F 

Registered 1998  F 

N  YChlc&StLlstg48...1937  A 

28-year  debenture  48 1931  M 

N  Y  Connect  1st  gu  4Hb  A.  1953  F 
N  Y  &  Erie  Ist  ext  g  48...  1947  M 

3d  ext  gold  4sH .1923  M 

4th  ext  gold  68 1930  A 

5th  ext  gold  48 1928  J 

NY&Greenw  Lguarg  5s  -.1946  M 

N  Y  A  Harlem  g  3^8 2000|m 

Registered 2000,M 

N  Y  L&  W  Construe  6a...l923  F 
Term  <fe  Improve't  48...1923|m 
N  Y  LEA  W  extd  78 1930IM 


38,000 

396,000 

2,000 


24,000 

3,000 

32,000 


15,000 

34",  555 

34,000 


6,000 
16,000 


3.000 


13,000 

4,000 

13,000 


17,000 

116,000 

57,000 

58,000 

10,000 

183,000 


11,000 

1,000 

2,000 

346,000 


7,000 
1,000 

38,000 


651.000 

169,000 

735,000 

3,391,000 

62,000 

162,000 

500,000 

1.258,000 


17.000 
5,000 
2,000 


4,000 
20,000 


4.000 
1.000 


Dofk  A  Impt  5s ...1943 

N  Y  &  Jersey  lat  6s 1932 


25,000 
38',  555 


8,000 
5,000 

27".  555 

1.000 
59,000 
31,000 
84,000 
286,000 
12,000 


1,314,000 
166,000 
171.000 

2.634.000 

122.000 

iVi'.555 


20,000 
2,000 
10,000 
1,000 
21,000 
55,000 
17,000 


2,000 


3,000 


1,000 
13,000 


Sates  in 

1922. 
(12   mos.) 


680,000 

410,000 

18,000 

1,021,000 

33,000 

192,000 

699,000 

2,010,000 

17,000 

10,000 

24,000 

230,000 

25,000 

297,000 


101^000 


79,000 

119,000 
3.000 


12,000 


PRICES  IX  JANUARY'. 


RAXGE  FOR  YEAR  1922. 


104,000 

2,000 

57,000 

614,000 

4,000 

12,000 

1,000 

2,000 

2,000 

27.000 

237.000 


21.000 

401,000 

3,161.000 

2.581.000 


Jan.   2. 


Bid.        Aak. 
77      Sale 
81}^    83 

103      

91      Sale 


99H 

107^  109 
104  >^  Sale 
lOlJi  104J 

99  >g 

83"^ 

^9H 


Jan.   31. 


Bid.        Ask 


77M 
101 
90)^ 


79 
Sale 


88 


80  }i 


97         99 
98}^  102}^ 
67         mVi 


97 
76}^ 


97H 


98K 


79 
82 
90H 


99  ?i 
100% 
lOOK 

87M 

90 

87  }< 

75 
101 


82 

Sale 

92 

94 

Sale 


92M 
92K 
88  J^ 
86 


97 

107>^ 

103^ 

102 

101 H 
84  ?4 
60  V2 
97"^ 
775^ 


Sale 
Sale 


86  ?i 

61^ 


79  K 


96^  ... 
98^  ... 
65>-s     67  }i 

94  m.     96  Ji 
7654  ... 


98 


87M  91 

81  82 

81?^  82 

91  913^ 


38 
36K 


74^ 
Sale 
Sale 


690.000    90     Sale 

1.120.000,, 

2.968,000  104H  Sale 


153,000 

135,0001 

21,000 

67,000 

6,890.000 


440,000 
735,000 

512,000 
2,557,000 

9,968,000 

4,151,000 

15,054,000 

52,467,000 

1,386,000 

1.260,000 

6,488,000 

16.086,000 

46,000 

17,000 

13,000 

7,000 

53,000 

51  000 

51,000 

79,000 

372,000 

2,000 

193,000 

16.000 

237,000 

6,000 
14,000 
669.000 
10,000 
82,000 
24,000 


88  >i  Sale 

99  H  Sale 

IQZy,  Sale 


Q2%    97 

96      

88Ji     92 

93 

79  J^  Sale" 


70H 
89  >i 

69  K 
793^ 


833^  Sale 

68      

96M    963^ 
60^  Sale 


1,134,000 

677,000 

944.000 

4.674,000 

18,000 

3,000 

16,459,000 

2,465,000 

3,950,000 

37,668,000 

1,693,000 


2,124,000 
414.000 
647.000 


331.000 


330.000 

552,000 

263,000 

11,000 

11,000 

13,000 


11,000 
9,000 


78,000 
86,000 


3,000 
71,000 


86M 
963^ 
98>i 
62Ji 
82 

91 M 

73 
1033^ 
1003/2 

74M 

94M 

943^ 
.  773^ 

86 
114 
101 

77 


Sale 

Sale 
Sale 


75 
104 


98 
95 

78 


100 

101  >'8 

101 

9234 

92 
873/8 
75X2 
101 
75 
37^ 
37 


Sale 
Sale 
Sale 

86 
105 
Sale 
Sale 

Z7% 


Lowest. 


.'^ale  Prices. 
76      Jan.     9 
80      Jan.    15 
102      Jan.    13 
893^  Jan.    18 


106  Jan.  25 
103Ji  Jan.  10 
101 J^  Jan.      9 


60^  Jan.  8 
96  Jan.  18 
793<Jan.     9 


97      Jan.      8 


643^  Jan.      6 
95M  Jan.   25 


81  M  Jan.   22 
903^  Jan.    24 


99  J^  Jan.      4 


883i  Jan.    17 
88M  Jan"'   5 


74^  Jan. 
37  Jan. 
35      Jan. 

873^  Jan. 

983^  Jan. 

1033^  Jan. 


90M 


963^ 
91 

94       

78^  Sale 


92 


703^ 
87 

68 
78H 


81      Sale 
66 3i    67 
95!^  Sale 
60  3^  Sale 


863^ 

96 

96 

eoH 

80 

92J^ 
73Ji 
104^ 
100  3-^ 
75  H 
92Ji 


Sale 
Sale 
Sale 
Sale 
82 


78 
Sale 
Sale 

78 

943^ 


10234 


99K  lOOJi 
985^     99  M 


683^ 
853^ 
82 

8114. 
78 

10014. 
79 

89 
95^ 
105 

92% 
88% 
98 


95 

Sale 

82 
Sale 
106M 

7934 


783^    80 
82      ... 

1073^  ... 

lOlK  102J^ 
763^    77ya 

100      Sale 
965^  10134 
273^     28 


Sale 
Sale 
Sale 
Sale 


76 M  Sale 


91 

S7K 

7334 

72 

77 

77 

893^ 

863/2 

88>i 

88 

99 


Sale 

893^ 
Sale 
Sale 

79 

79 

903i 

86} 

89 


913^ 

84 

77?^ 


99Ji 

99  j|  100 


04      Sale 
97>i    98 


S7H 
25  y2 
68H 
883/2 
75 
80 
77 
10034 
80 
89  H 

95  ?4 
1035^ 

80^ 
85 

96  J^ 


3934 
27>^ 


95 

79 

81 

Sale 

Sale 

Sale 


Sale 
81J^ 
85^ 

Sale 


75      Sale 


91      Sale 
8614    8734 
71  »i     73 
71>i     72 
7534  Sale 


8834    903i 
86^  Sale 
873^    87J^ 


99^ 

91Ji 

89 

82 

77H 


99H  --- 
9934     99H 
103>i  ... 
97H  ... 
96H     99 


9 

5 

12 

30 

5 

30 


963^  Jan.   16 


94      Jan. 
7834  Jan. 


15 
18 


70^  Jan. 
89      Jan. 


Highest. 


Lowest. 


Highest. 


Sale 
77 
80 
102 
91H 


Prices.     I 

Jan.  2 

Jan.  15 

Jan.  13I 

Jan.  4i 


108M 

105 

lOlM 


Jan.  8 
Jan.  17 
Jan.   20 


63 

96 
80M 


Jan.  9 
Jan.  18 
Jan.   16. 


Sale 

7234 

77 

80  5i 

87^ 

88  >i 

93 

106  3< 
100  Ji 
102  ^^ 

8934 

80 

58 

92^ 

74 


97      Jan.     8 


64  34  Jan.     6 
97MJan.   11 


82 
91 


Jan.     2 
Jan.    17 


99H  Jan.      4 


903<  Jan.    13 
89"'janr"6 


76  Jan.  29 
38J4  Jan.  10 
37Ji  Jan.   30 


90      Jan. 

9934  Jan. 

106      Jan. 


5 
10 


96%  Jan.    15 


94      Jan. 
80H  Jan. 


715^  Jan. 
89      Jan. 


23 
12 


6834  Jan.    I5I  70      Jan.    30 


80  Ji  Jan. 
663i  Jan. 
95  Jan. 
59      Jan. 

86  Jan. 
95?^  Jan. 
9434  Jan. 
5934  Jan. 


30 
8 

17 
8 

13 
25 
29 
26 


104      Jan. 
76     "jan' 


23 


94      Jan. 
77>i  Jan. 


25 
13 


111      Jan. 

101      Jan. 

78      Jan. 


2 

2 

24 


99MJan.   19 


22      Jan.    10 


263^  Jan. 
24 3i  Jan. 


23 
4 


89  Jan. 
82  Jan. 
81  Jan. 
76Ji  Jan. 
100  Jan. 
78  Jan. 
89 3i  Jan. 


6 
2 
23 
19 
16 
12 
8 


103  Jan. 
8034  Jan. 
853^  Jan. 
963i  Jan. 

75 M  Jan. 
73  Jan. 
89  Ji  Jan. 


19 
26 
19 
27 

18 

5 

24 


7234  Jan. 
72  Jan. 
7534  Jan. 
75  Jan. 
8754  Jan. 
8634  Jan. 
853^  Jan. 


26 
2 
26 
10 
20 
19 
11 


993i  Jan.    15 


99 3i  Jan. 
94      Jan. 


11 
2 


97>^  Jan.     4 


83  54  Jan. 
6734  Jan. 
965<  Jan. 
615^  Jan. 

8634  Jan. 
96%  Jan. 
99  Jan. 
633^  Jan. 


3 

4 

4 

20 

4 
8 
5 
3 


10434  Jan.   10 


76      Jan.   23 


9434  Jan. 
7734  Jan. 


17 
10 


111      Jan. 

101      Jan. 

78      Jan. 


2 

2 

24 


lOOM  Jan.     8 


28}^  Jan.     4 


3634  Jan. 
24 3i  Jan. 


23 
4 


89  Jan. 
82  Jan. 
8134  Jan. 
79 M  Jan. 
101  Jan. 
79Ji  Jan. 
8934  Jan. 


6 

2 
10 

6 
18 

6 
26 


105Ji  Jan. 
825^  Jan. 
88  Ji  Jan. 
98Ji  Jan. 

77  Ji  Jan. 
73  Jan. 
91 J^  Jan. 


7434  Jan. 
72  Jan. 
76  Jan. 
75  Jan. 
9034  Jan. 
88 Jl  Jan. 
8834  J'an. 


4 

2 
17 
10 

3 
13 

3 


993iJan.   15 


9934  Jan. 
94      Jan. 


20 
2 


98      Jan.    11 


Prices . 
July  20 
Jan.  91 
Apr.  28j 
Jan.  5 1 
May  20 
Oct.  27 
Feb.  25 
Mar.  7I 
Feb.  27 
Apr.  6 
Jan.  16 
Jan.  11 
May  17 
Jan.     3 


Sale 

78H 

85 
10234 

95 

94 
lOlH 
110 
107 ''g 
10534 
101 

9134 

6734 

97 

863^ 


8434  Jan.  30 
96  Mar.  14 
59      Apr.     8 

9034  Jan.  31 


99^  Oct.    26 


82  3i 
70  3i 
76^A 
86^ 
93 
9851 
10134 
100  J^ 
84  34 
85 
86  3i 


Jan. 

Apr. 

Jan. 

Jan. 

July 

Mar. 

Nov. 

Dec. 

Mar. 

Apr. 

Mar. 


101      Jan.  31 

69H  Feb.  1 

31      Jan.  28 

30      Jan.  31 

855^  Jan.  7 

96K  Feb.  21 

10034  Jan.  4 

88)4  June  20 


94  Ji 

82  5i 

78>i 

74 

48  H 

48H 

73 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


44      June    5 

58H  Jan.     4 

76^  Jan.  3 

62      Jan.  20 

89      Jan.  4 

43^  Jan.  4 


Prices. 
Dec.  4 
Sept.  19 
May  23 
July  7 
Aug.  22 
June  1 
Oct.  7 
July  28 
July  20 
July  14 
June  2 
Aug. 30 
Aug.  25 
Sept.  15 


98H  Aug.  28 

10234  Aug.  28 

70      Aug.     4 

99      Sept. 21 


100      Oct. 


93 

815i 

81K 

9334 

95 

10034 
10134 
10034 
100 

9434 

93 


Oct.  18 
Oct.  2 
Aug.  18 
Aug.  11 
Nov.  13 
Oct.  4 
Nov.  15 
Dec.  22 
Sept.  27 
Aug.  30 
Sept.  14 


104  June  19 

83  June  2 
5034  Apr.  27 
60   Apr.  28 

9134  Aug.  30 

105  June  16 

106  Dec.  19 

93   Oct.  13 

98  Dec.  21 
88 5i  Nov.  13 
9434  Sept.  20 

84  34  Sept.  14 
6834  May  2 
78  Nov.  2 
90   Nov.  1 


77 
93 


Sept. 15 
Oct.   7 


84 

90)4 

98 

59H 

76% 

73  H 

7334 

101>i 
97>^ 
6754 
86  H 
8754 
663i 
8234 

10934 
99 
76>^ 


Nov. 

Jan. 

Dec. 

Jan. 

Jan. 

Apr. 

Apr. 

Feb. 

Apr. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Nov. 


97  Jan. 
100}4  May 
213^8  Jan. 
2934  Feb. 
2534  Feb. 
21 J4  Feb. 


79 

7034 

9534 

62  34 

86^ 

9534 

98 

78H 

85 

9354 

74  H 

74)4 

84 

83 

69  34 

705^ 

71M 

72 

84  >4 

80 

81  !4 

83^ 

96  5i 

8054 


Feb. 

Jan. 

Jan. 

Jan. 

Mar. 

June 

Jan. 

Mar. 

July 

June 


Jan.  3 
Nov.  3 
Jan.  5 
Jan.  10 
Jan.  4 
Nov.  28 
Feb.  11 
May  23 
Jan.  6 
Jan.  4 
Jan.  6 
June  13 
Jan.  12 
Mar.  27 


8634  Nov.  14 
785i  May  16 


9834  Jan.    10 

97      Jan.      5 

10234  Aug.     2 


92     Jan.     e 


89  Sept.  11 
75  Sept.  13 
99H  Sept.  11 
6534  Sept.    8 

9334  Aug.  28 

100  May  16 
10334  Sept.  9 

69  34  Sept.  9 
8534  Sept.  23 
79  Feb.  0 
77  Oct.  9 
105   May  13 

101  Nov.  17 
78>i  Oct.  9 
97  Nov.  6 
9634  Oct.  13 
78%  Oct.  10 
8534  Nov.  18 

11434  Oct.  19 

101   Sept. 28 

81   May  16 

10Z%  Apr.  6 
101  May  24 
42  Apr.  17 
29J4  Feb.  21 
45  May  10 
33^  May  24 


86% 
82 
103  3i 
8034 
89 

9534 
10834 
8634 
92 
99  3i 

83 

773^ 

93 

91 

79 

73 

81% 

78 

9234 

90 

94 

87 

995^ 

9b% 


Aug.  21 
Sept.  3 
July  14 
Sept.  16 
Apr.  11 
June  S 
Aug.  11 
Aug.  24 
Sept.  12 
Oct.  6 

Aug.  23 
July  7 
Sept.  13 
Aug.  9 
Aug.  23 
July  14 
Sept.  1 
Dec.  18 
Aug.  22 
Oct.  6 
Sept.  19 
July  26 
Oct.  19 
June  2 


88 
81 


Feb.  14 
Sept.  22 


10334  May  19 
10034  Oct.  11 
107   Sept.  14 


100   Oct. 


i 


Fkb.,  1923.] 


BONDS— STOCK  EXCHANGE  BECOBD 


JJl 


BONDS 

N     Y     STOCK     KXCHANOE 


N  Y  A  L  UrcoiiK  'I'* .  H)»l 

N  Y  Now  IliiviMi  .V  Hartford  — 
Noil  coiiv  (lot)(Miliiru3  l^H  lli.ll 

Noii-coiiv  4m HII7 

Noil  coiiv  (liitioii  Jl^s UII7 

Noil  coiiv  di^lxiiitiirn  •IH  lltri.'i 
Noil  ctmv  dolM>iiliiro  •Jrt.Ui.'itl 
CoilvtMlll>Iodnt)oiil.  :J4h.  U1.M\ 
CoiivurllUlo  dolioii  U8...HUS 

Deboiitiiro  4a H).'>7 

7s April  1  H>-':> 

7m  francs  .  .  .  .April  1  I'.f-'.'i 
Coiisol  lly  iioii  ooiiv  •lH..Ui:u) 

Noinioiiv  doboii  43 \\)t>l 

NY*  North  IhI  k  53 H)27 

N  Y  Out  A  W  1st  K  43. Juno  H)'.i2 
RoK  »r), 000  only... June  U)',>2 

Oeiionil  4s iwriti 

N  Y  I'rov  .<!  Mo,si'otl43 1912 

N  Y  A  Put  Ht  con  (fii  g  48.-  I'.t'.ix 
N  V  .t  Ho  Moll  1st  K  ."is..  .11)27 
NYSiiS(i.tW  1st  rofR  59...UKJ7 

Second  Kold  4^9 U);«7 

IK  Oonoral  Kold  Ss HMO 

Terminal  1st  ijold  .Vs..    .1043 

N  Y  Wdios  A  H  Isl  4  ".^s  ..  llMii 

Norfolk  Son  1st  A  rof  A  5s.  Uttil 

Norfolk  A  South  1st  r  59..  11)41 

Norfolk  A  West  Ron  k  03...10;U 

ImproviMii't  A  ext  k  03..19:M 

New  River  1st  ROld  Os. ..  19:V2 

Nor  A  W  Rv  Ist  con  K  4s.  11)9(1 

Reglstored 1 990 

Ulv  latA(,'enK49 1944 

Convertible  4Hs 19:ts 

lO-year convertible  03.1929 

Poca  C  A  Joint  4s 1941 

North  Ohio  1st  ru  k  59. .  1945 
North  Pac-iric — Prior  43...  1907 

Registered 1997 

General  lion  gold  33. Jan  2047 

Registered Jan  2017 

Ret  A  Imp  4  Hjs  Ser  A... 2047 
Ref  A  Imp  Os  Serle3  B...2047 

59 2047 

8t  Paul-Dul  Dlv  p  49...  1996 
St  Paul  A  Duluth  Igt  53.1931 

l9t  consol  gold  49 190S 

NorPTerCo  Ist  g  69 1933 

Nor  of  Oal  gu  gold  53 1938 

North  WUcongln  l9t  03 1930 

OK  ALCh  l9tgug48 1948 
hioConn  Ry  4s 1943 

O  I  A  W  l9t  pref  59. Apr  ..1938 
Ohio  River  RR  Ist  g  59. ..  1936 

General  gold  59 1937 

Ore  A  Cal  l9tgug  59 1927 

Ore  RR  A  Nav  con  g  49 1940 

Ore  Short  Line — 

Flrgt  congol  gold  53 1946 

Guaranteed  con  59 1946 

Guar  refund  gold  49 1929 

Oregon- Wash  1st  A  ret  4s. .  1961 

Pacific  Coast  Co  1st  g  59.1946 
ac  RR  of  M  l8t  ext  g  49. 1938 

2d  extended  gold  59 1938 

Paducah  A  Ills  Ist  sf  4Hs.l955 
Parl8-Lyons-Med  RR  6s...  1958 
Penn  RR  Ist  49  real  e9t  g..  1923 

Con901  gold  43 1943 

Con9ol  gold  43 1948 

Consol   4H9 1960 

General  4  ^8... 1965 

General  5s 1908 

10-year  secured  78 1930 

15-year  secured  6>49 1936 

Pennsylvania  Co — 

Gu  3V^s  coll  tr  reg  ctfs..l937 
Gu  3^9  coll  tr  ctfs  B...1941 
Gu  g  3V43  tr  ctfs  Ser  C..1942 
Gu  g  3  H3  tr  ctfs  Ser  D  .  .  1944 
Guar  gold  15-25-year  43.1931 
40-yr  gu  tr  ctfs  4s  Ser  E.1952 

Peor  A  East  1st  cons  4s 1940 

Income  43 1990 

Pere  Marq — 1st  ser  A  5s-.195e 

Ist  ser  B  4s 1956 

Phlla  Bait  A  W  1st  g  43 1943 

Philippine  Ry  Ist  30-yr  sf  4s  1937 

Pine  Creek  OS 1932 

PCCAStLgug4>^3SerA..'40 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3^3  guar  g 1949 

Series  F  cons  43  gu  g 1953 

Series  G  cons  49  guar 1957 

Serleg  H  cons  43  gu 1960 

Series  I  cons  4Hs  gu 1968 

Series  J  4  Hs 1964 

Gen  5s  ser  A 1970 

Pitts  A  L  E — 2d  g  53.  Jan  .  .  1928 
Pitts  McK  A  Y  Ist  gu  6s.  .  .  1932 

2d  guar  6s 1934 

Pitts  Shen  A  L  E  1st  g  5s-.1940 

First  consol  gold  bs.^ 1943 

Pitts  Va  A  Char  Rv  43 1943 

Pitts  Y  A  Ash  Ist  con  5s.  .  .  1927 

Providence  Sec  deb  43 1957 

Providence  Term  1st  43 1956 

Reading  Co  gen  gold  4s ...  1 99  7 
Registered 1997 

Jersey  Central  collg  4s. .1951 

Rens  A  Saratoga  63 .1941 

Richmond  A  Dan  53 1927 

R^ch  A  Meek  1st  g  43 1948 

Richmond  Ter  Ry  5s 1952 

Rio  Gr  June  1st  gu  g  5s 1939 

Rio  Gr  Sou  l3t  g  4s 1940 


f 

t 


M  8 

A  U 

M  H 

M  H 

J  J 

M  N 

J  J 

J  J 

M  N 


F    A 

J     J 
A   O 

fA  a 

M  8 

J  D 

A  O 

A  O 

M  S 

J  J 

F  A 

F  A 

M  N 

J  J 

F  A 

M  N 

M  N 

F  A 

A  O 

A  O 

A  O 

J  J 

M  S 

M  S 

J  D 


J  D 

F  A 

J  J 

T  J 

F  A 

M  N 

M  N 

M  N 

F  A 

J  D 

J  D 

A  O 

F  A 

M  S 

F  A 
J  D 
J  D 
A  O 
M  N 
A  O 
Apr 
J  J 
J  J 
M  N 
J  J 
J  D 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
F  A 
M  N 
J  D 
A  O 


SiitfH  in 

Jiinii'try 

1923. 


2,001) 

47,001) 

8,001) 

311,0110 

1  10,000 

25, 000 

523,000 

86,000 


10,000 

"as.ooo 

'27.606 


12.000 
1,000 
3,000 


339,01)1) 

89.000 

6,000 

9,000 

2.000 


255.000 


12,001) 

1,000 

233,000 

34,000 


611,000 

3,000 

452,000 

1.000 

80.000 

,145,000 

846.000 


16.000 


92.000 
3,000 

32.000 
118,000 
273,000 
473,000 

1.000 
1,000 


10.000 
1,519.000 


1.000 
51,000 
78.000 
651.000 
796.000 
342.000 
676.000 


1.000 


2,000 
2,000 
32.000 
35,000 
153.000 
22,000 
17,000 
35,000 


10,000 
1,000 


1.000 
S8".000 


3.000 


478.000 
5.000 


3.000 


Sulrn    in 

1922. 
(12  mo».) 


2,000 

50.1, 00(1 

1  IJ.OOO 

44,000 

673.  (100 

566.000 

5,501,000 

1,147.000 

l.'>,000 

400.000 

1:1.000 

2:<.ooo 

3.000 
862,000 


256,000 

40,606 

301,006 

30,01)0 

42.'<,000 

22.000 

7,163.000 

l,0."i(>.000 

123,000 

12,000 

10.000 

15,000 

2,470,000 

2',)4,6()6 
87.000 

379,000 

290,000 
25,000 

650,000 


611,000 

2,461,000 

503,000 

76.000 

3,000 

65,000 

15,000 

3,000 


64,000 
7,000 


10,000 

19,000 

1,286,000 

409,000 

847,000 
2,778,000 

296,000 
8,816,000 

178,000 

71,000 

37,000 

20,000 

19,964,000 

39,000 

80,000 

37,000 

989,000 

5,348,000 

7,584,000 

3,170,000 

6,699,000 

5,000 

44,000 

26,000 

23,000 

237,000 

99,000, 

851,000' 

2,550,000 

1.792,000 

390,000 

35,000 

1,345,000 


fRrCKS  IN  JANUARY. 


87,000 
133,000 

8,000 
14,000 

4,000 
13,000 

5,000 

2,000 


1.176,000 
2,000 
3.000 


22,000 
15.000 


1,000 
46,000 


5,620,000 
29  2',  666 


16,000 
58,000 


8,000 


Jan, 


Aik 


Bid. 

87  ?f 

51 
4  4 
44 

50 

411 

4  I 

72  U  Miil.i 

40 'i  Hale 


57 
52 
fiO 

Main 
51".., 
4.S'| 


79 

(IS 

50 

.50 

99  IS 

69 


82 
Salii 


65 
Sufo 


50 'i 

(•).") 

110  I  i 
lOSi.j 
lOS'J 
lOS'.^ 

93  'i 

81 

86 '<5 
102 
1 1 3  U 

87  V| 

86  ^i 


Jin.    31. 


Bid. 

HH« 

49 

45Vi 

46 

50 

50 

4  5 

72lf 

41 

76  U 

62  4 

40 


A»k. 


50 

51'.i 

51 

Male 
Halo 
Hiiln 
Halo 


06 


40 
'68' 


59 
90 

109 
99  Vg 
84^ 
98 'vi 
84 '4 

109:>| 

101 

104  Ji 


695^  Sale 

88   

89  H 
96^4 
911^ 
99^ 
87  H 


99 

95 

100 

89 


102  4  103 

103  >i  103  4 
92  924 
81Ji  Sale 


74 

80  5^ 

944 

914 

12% 

994 

924 

90 

90  4 

924 

101 H 

110 

110^ 

814 
805^ 
81 H 
81 
92 
81 

74^ 
264 
98 
81 

885^ 
464 
1054 
944 
944 

444 
89  4 
86  4 
89  14 
89  4 
89  4 
934 
934 
98 
944 
1014 
99  4 
994 
974 
864 
99 
374 
75 


83 
89  4 


92 
Sale 


Sale 
98 
Sale 
Sale 
Sale 
Sale 


85 


93 

88 
75 
284 
Sale 
83 


Sale 


9734 
964 


944 
984 


52 


854  Sale 

834 

864 


86 
109  4 

964 

71 
100 

83  4 

104 


98  H 


Sale 
854 


110 
101 
104^ 


89 


92 
Sale 


934 
90 

974 
Sale 
Sale 
Sale 


084    704 

884 

904 

964     98 
924     96 
99         99  Ji 
864  Sale 

104      Sale 

10354 

924  Sale 
794  Sale 


78 

854 

96 

904 
67 

994 
89  4 
89  4 
974 

904 
994 

1104 
109 

824 
80  4 
80 

794 
93 

84  4 

75 

27 

954 

814 

904 

464 

1054 
944 
944 
944 
89  4 
86  4 
89  4 
894 
894 
94 
94 
974 
964 


Bait  Fric**, 


474  Jan. 
434  3im. 

J(iii. 

.fan. 

Jan. 


Jan. 


68   Jan.  25 


03^  Jan.  17 


SI  4  Jan.  25 


45   Jan.  3 


40   Jan.  17 

03  4  Jan.  8 

904  Jan.  9 

1084  Jan.  9 


904  Jan. 

88  4  Jan. 

85  4  Jan. 
108  Jan. 
1114  Jan. 

874  Jan. 


10 
4 

19 
3 

18 
9 


84  4  Jan. 
83  4  Jan- 
60 4  Jan. 
.594  Jan. 
88  Jan. 
107Ji  Jan. 
97Ji  Jan. 


18 
23 
17 
16 
19 
19 
9 


BaU  Prictt. 


474  Jan. 
46  Jan. 
,50  Jan. 
504  Jan. 
46  4  Jan. 
7314  Jan, 
41  Jan. 
704  Jan. 
81   Jan. 


RANOR  FOR  YRAR  1023. 


Loxeiii. 

HnU  Print . 
91       July    13 


.1H 
511 
42 
40 
41 
37 
57 
31 


H  Jin. 
4  Nov. 

Apr. 
4  Jan. 

Jan. 
4  Jan. 

Jan. 

Jan. 


704  Jan.     0, 


704  Jan.      3 


554  Jan.    15 


454  Jan. 


.504  Jan. 

67  4  Jan. 

904  Jan. 

1084  Jan. 


934  Jan. 

90      Jan. 

864  Jan. 
108  Jan. 
113-4  Jan. 

884  Jan. 


2 

111 

4! 
3 

2^ 


87  Jan. 
83  4  Jan. 
62  4  Jan. 
.594  Jan. 
904  Jan. 


1093 
101 


Jan. 
Jan. 


15 

16 

2 

16 

3; 

3 

16 


84  4  Jan.      4 


694  Jan.      2 


844  Jan.      4 


71      Jan.      6 


984  Jan.    13,   984  Jan.    15 


994  Jan.    26  100      Jan.    12 
87      Jan.   23j   874  Jan.    15 

103      Jan.  3  1044  Jan.  9 

103      Jan.  3,105      Jan.  3 

91      Jan.  19    92Ji  Jan.  8 

794  Jan.  17    82      Jan.  3 


794  Jan. 
865^  Jan. 


904  Jan. 
664  Jan. 


30 
26 


794  Jan. 
86J^  Jan. 


4 
10 


904  Jan. 
734  Jan. 


30 

31 


934  Jan. 
89  Jan. 
97  Jan. 
91  Jan. 
99-4  Jan. 
1094  Jan. 


1094  109      Jan. 


19    934  Jan. 

22    904  Jan. 

3    98  4  Jan. 

191   904  Jan. 

29  \Q\%  Jan. 
26  1104  Jan. 

30  1114  Jan. 


82     (. 


83      Jan.    10 


934  92 

88     I  87 

754  74 

284  27 


Sale 
82 


Sale 


98 


95 


Sale 


100       

984 

804 

994 

344     484 
75       


854  Sale 
844    844 

834 

1094 

975i     984 
72         74 
984  100 

844 

104 

124 


95 
81 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


19 
3 
30 
30 
2 
3 
4 


83      Jan.    16 


89  4  Jan. 
464  Jan. 


8  93      Jan. 

5,  87      Jan. 

lOi  78      Jan. 

4  284  Jan. 
24I  98      Jan. 

5  824  Jan. 
19!  924  Jan. 

21  494  Jan. 


26 
5 

13 
4 
2 

10 
3 
9 


944  Jan. 
944  Jan. 


19    954  Jan. 
16    944  Jan. 


904  Jan.   18 


994  Jan.    24 


38^g  Jan.      8 


854  Jan.   12 


85      Jan.   24 


994  Jan.      0 


994  Jan.   24 


384  Jan.      8 


86      Jan.    12 


80      Jan.    12 


100      Jan.    16  100      Jan.    16 
854  Jan.    17    854  Jan.    17 


50 
44 

09 
67 


Oct. 
Vf>\i. 
Oct. 
Nov. 


65       Dec.  10 


77 
06 
54 
44 

3H 

H.'i 

33 

50 

79 

104 

106 

104 

84 


4  Jan. 

Doc. 

K«iti. 
4  Mar. 
4  Jan. 
4  Fob. 

.Ian. 

Jan. 
4  Jan. 

Aug. 

Jan. 
M  Feb. 

Mar. 


Ihgh»»t. 


Hult  Ptxctt. 
Ul      July    13 


55 


55 v^  May 
n;»4  July 

54  .May 
004  Apr. 
60       Apr. 
.',  i       Hi!pt .  25 
H5  4  Auic.  23 

55  May  11 


8 

3fl 
3 

2S 
21 


53  on.  20 
55  4  Apr.  20 
09  Oct.  10 
70   Aur{.  U 


714Bept.  1 


H5  4 

994 

72 
56 
60 
90 

69  4 

71 

95  4 
109  4 
109  4 


4 
27 

3 
16 

6 
27 

3 

3 

4 
28 

0 
24  109 

u  944 


83 
92 

103 
84 
68 
84 
84 
60 
58 
86 

104 
90 
79 
99 
82 

107 
06 


4  "Jan. 
4  Mar, 
4  Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Nov. 

Jan. 
4  Apr. 
4  Nov. 
4  Mar. 
4  Mar. 
4  Apr. 

Mar. 

Jan. 


66   Jan.  30 


90  May  11 
90  Feb.  6 
954  Jan.  6 
834  Jan.  4 


Nov. 

Hl!pl. 

Aug. 
Oct. 
Apr. 

.S.-pl. 

Apr. 

Aug. 
July 
Oct. 

\h-r.. 
July 


21 
0 
16 
U 
25 
3 
24 
23 
20 
30 
16 
29 
18 


914 
106 

124  4 

89 
78 

914 

89 

65 

02 

93 

1104 
1004 

84  4 
1004 

80 
10H4 
1034 


i  S.!pt.  13 


Apr 
S<;pt. 
S"pt. 
M  ay 

S>!pt  . 

Sept. 
Aug. 
June 
Sept. 
Sept. 
Sept. 
May 
Sept. 

May 
June 
Jan. 


7 

8 

13 

23 

15 

13 

8 

2 

7 

12 

14 

10 

18 

13 

IS 

14 


754  July   27 


99      Nov.    2 

98       July    17 

1024  Nov.    0 

934  Sept.    6 


964  Jan.      4|106 
97      Feb.  23  108 


Aug.  18 
Aug.  14 


864  Jan. 

4 

954  Aug. 

18 

77   Jan. 

5 

86   Sept 

0 

75   Jan. 

4 

904  July 

23 

83  4  Mar. 

lO;  89   Oct. 

28 

914  Fpb. 

28100   Oct. 

18 

90   Mar. 

29  93   Aug. 

10 

064  Nov. 

13,  85   Apr. 

13 

964  Jan. 

18  994  Nov. 

10 

874  Jan. 

18  95   Dec. 

12 

854  Jan. 

41  934  Aug. 

0 

924  Jan. 

5  1014  Oct. 

0 

854  Jan. 

5  95   Aug. 

23 

934  Jan. 

4  1034  Aug. 

21 

1054  Jan. 

5  113  4  Sept 

8 

1034  Jan. 

5  112   Aug. 

23 

814 
724 
704 
82 

844 
82 

704 
224 
88  4 
754 
884 
414 


July 

Jan. 

Mar. 

July 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

.Mar. 

Dec. 

Jan. 


7  844 

3  85 

31  814 

31  834 

5  93 
19  914 

7  83 

6  39 

3  1014 

1  85 

22  93 

30:  59 


Oct.  7 
Aug.  18 
July  13 
Nov.  13 
Sept.  20 
Aug.  10 
Aug.  7 
June  7 
Sept .  1 
Aug.  18 
Oct.  17 
Apr.  19 


884 

884 

89  4 

84  4 

894 

84 

85 

87 

894 


Jan. 

Jan. 

Mar. 

Feb. 

May 

Jan. 

Oct. 

Oct. 

Feb. 


3  93 

18  98 

18  954 
24  914 
29  91 

19  93 

17  874 
11'  88 

18  904 


Aug.  8 
Aug.  8 
Oct.  0 
Mar.  0 
Aug.  8 
June  20 
Nov.  21 
Nov.  24 
Nov.  17 


90      Jan. 
97       Mar 

1104  Aug. 


4  101  Aug.  26 
29  99  Nov.  23 
29  1104  Aug.  29 


954  Feb.     8,100      Feo.  a- 


08     June 
26     Jan. 


S    03 
13    56 


June 
June 


80  Jan.  4  874  July  17 
33  Nov.  13'  84  4  -Aug.  2S 
81 4  Jan.     6    00      Sept.  13 


74)^  Dec.  22    764  Aug.   16 
864'Maf.'  31 '39" "June' 21 


TZ 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  116. 


I 


BONDS 

N     Y      STOCK     EXCHANGE 


Rio  Gr  West  1st  g  49 1939  J  J 

M  A  coll  tr  K  4sSer  A...1949  A  O 

R  I  Ark  A  L4H9reC- 1934  M  8 

Rutl-Can  1st  gu  K  4B 1949  J  J 

Rutland  1st  cons  g  4 >^s 1941  J  3 

StJ03<feGrIsllstg49...1947J  J 
t  Lawr  .t  Adir  Ist  g  5s..  1996  J 


2d  gold  6s 1990  A   O 

St  L  <v  Cairo  gn  e  49 1931  J     J 

St  Louis  Iron  Mt  &  South — 

Gen  con  ry  A  1(1  er  53 1931  A   O 

Unlf  &ref  gold4s. 1929J     J 

Riv  A  Gulf  Dlv  l3ig4sl933iM  N 

8t  LM  BrTergu  g  5s 1930  A   O 

St  Louis-San  Fran  {Reorg  Co) 

Prior  lien  4s  ser  A 1950'J     J 

Prior  lien  5s  ser  B 1950  J     J 

Prior  lien  6s  ser  C 1928  J     J 

6V^s  Series  D 1942  J&J 

Cum  ad j  ser  A  63 1955  A  O 

lacome  ser  A  69 1960  Oct 

8t  L  &  San  Fr— Gen  g  6S..1931J 

General  gold  59 1931  J     J 

St  L&  S  F  RRconsg  43.1996  J     J 

Soutii  West  Div  s  59-.  1947  A   O 

St  L  Peo  A  N  W  1st  gu  53..  '48  -T     J 

St  LSo  1st  gug4s 1931  M  S 

8t  Louis  Soutiiw— 1st  g  43. 1989  M  N 

2dg49lncb(l 1989  J     ,! 

Consol  gold  49 -.1932  J    r 

let  terml  &  unif  53 1952  J     J 

StP&  K  CSh  I.  1st  4Hs  .-1941  F  A 
St  Paul  E  Gr  Trunk  4}^s.-1947  J  J 
St  Paul  Minn  A  Manitoba —       I 

Consol  mortgage  43 1933..  J     J 

Ist  consol  gold  6s 1933..  J     J 

Reduced  to  gold  4^3.1933..  J     J 

Registered 1 933. .  J     J 

Mont  Ext  Ist  gold  4s..  1937..  J    D 

Registered ..1937..  J    D 

PacExt  sterling  gu  4s.  1940..  J     J 

8  A&  A  P  Istguarg  43 1943  J     J 

Santa  Fe  P  &  P  Rv  5s 1942  M  S 

San  Fran  Tern)  1st  43 1950A   O 

Sav  Fla  &  W  1st  g  69 1934  A   O 

5s 1934A  O 

Scio  V  &  N  E  lstgug43...1989  M  N 

Seaboard  Air  Line  g  4s 1950  A   O 

Stamped. 1950  A  O 

Adjustment  Ss Oct  1949  F   A 

Refunding  43 1959  A   O 

Ist  &  cons  69  series  A 1945  M  S 

Seab  <fe  Roanoke  Ist  5s 19^6  J     J 

SherShrev  A  So  1stgug53   .'43  J    D 

Sod  Bay  &  So  1st  g  53 1924  J     J 

8&  N  Ala  con  gu  g  09 1936  F    A 

Gen  cons  gu  50  yr  09 1963  A  O 

Southern  Pacific  Co — 

49  g  Cent  Pac  coll. .Aug  1949  J    D 

Convert  ble  43 June  1929  M  8 

Convertible  59. 1934  J    D 

80  Pae  of  Cal  isl  cons  53.  .  .  1937  M  N 

SP  Coast  1st  en  g  49 1937  J     J 

SoPacRR  Ist  ref  gu  43 1955  J     J 

Southern — lstconsg53 1994  J     J 

Devel  A  gen  4s.'Ser  A...1956  A   O 
Devel  A  gen  6)^sSerA..1956  A   O 

Mem  Div  1st  g  59 .1996  J     J 

St  L  DIv  1st  g  4s.    1951  J     J 

SoCaroAGalstextS^s..  1929  M  N 
Bpokane  Iniertiat  1st  g  59..  1955  J     J 

Staten  Tslarul  Ry  4  43 1943  J   D 

Sunbury  A  Lewis  l9tg49  ..1936  J  J 
Superior  S  L  1st  Ss.June  -.1930  M  S 

I 

TerAssnofStLlstg4VT>sl939A  O 
First  cons  g  5s..  1894-1944  F    A 

Gen  ref  3  f  gold  49. 1953  J     J 

Tex  A  N  O  cons  g  5s 1943  J     J 

Tex  A  Okla  Ist  gu  g  59  ...1943  M  S 
Texag  A  Pacilic  1st  g  59... 2000  J    D 

Second  gold  income  59.-2000  Mar 

La  DIv  B  L  Ist  g  5s 1931  J     J 

Tol  A  Ohio  Cent— 1st  g  59.1935  J     J 

Western  Div  ist  g  53...1935  A   O 

General  gold  59 1935  J    D 

TolSt  L  A  W— Prlg3H9.1925  J     J 

Fifty-year  gold  49 1950  A  O 

TolWVAO  lstgu4H8A..  1931  J     J 

Series  B4!^s .1933  J     J 

Series  C  4a. ...1942M  S 

TorH&Bl3tg4d 1946  J   D 


Ulster  A  Del  1st  con  g  Ss. . 
First  refund  gold  49.. 
Union  Pac  R  R  A  id  gr  g  48. 

Registered 

20-year  con  V  4s 

First  A  refund  49.. June 

10-year  secured  69. 

UNJRRACanCo  gen  49 ' 

Utah  A  Nor  gold  59 

Ist  extended  49 


1928  J  D 
1952  A  O 
1947  J  J 
1947  J  J 

1927  J  J 
2008  M  8 

1928  J  J 
-.44  M  8 
1926  J  J 
1933  J     J 


I 


1955  F  A 
1957  M  N 
1934  J  J 
1926  M  8 
1926  M  8 
1931  M    8 


Vandalla  consol  g  48 
Consol  43,  Series  B 

Vera  Cruz  A  P  1  st  gu  g  4  3^9 
Verdigris  VI  A  W  ist  g  53  . . 
Va  Mid— Series  E.  69 

Series  F  5s 

General  5s 1936  M  N 

VaASWlstgu59 2003  J     J 

First  cons  50-vear  59 1958  A  O 

VIrg  Ry  1st  59  Series  A  ..1962  M  N 

Wabash  1st  gold  5a 1939  M  N 
Second  gold  53 1939  F   A 

Ist  lien  50  yrg  term  48. .1954  J  J 
Det  A  Ch  Ex  Ist  g  5a..-1941J  J 
Des  Moines  DIv  Ist  g  4b.  1939  J  J 
OmahaDIv  I9tg3>^3...1941  A  O 
Tol  A  Chic  Div  1st  g  48. 1941  M   8 

Waco  A  Nwn  Gu 1930  M  N 

WarRR  l8trefgug3>i...2000F   A 


Sales  in 

January 

1923. 


s 

25,000 

124,00'J 

63,000 

1.000 

2,000 

1,000 


10,000 

132,000 

3  {1, 1)00 

23-',')J0 

3,000 

870,000 

219,000 

200,000 

112.000 

675.000 

1.263,000 

1,000 

14,000 


271,000 
19,000 

303,000 
77,000 
85,000 


31,000 
33,000 


9,000 


99,000 

I 

20,000 

I 

24,050 

62,000 

887,000 

327,000 

976,000 


48,000 
11,000 

272,000 
954,000 

21,000 
I 

41,000 
711,000 
390,000 
80J,000( 

"  s'.ooo 

29,000 
30,000 


7,000 
5,000 


36,000 
1,000 
7,000 

24,000 
5,000 


27,003 
54,000 


3,000 

7,000' 
0,000 
027,000 
29,000 
431,000 
292,000 
194,000 

1 

2,000 


5,000 


2,000 

2,000 

258,000 

106,000 

27,000 

3.000 

5,000 

15,000 

15,000 


Sales  in 

1922. 
(12  mos.) 


1,030,000 

1,263,000 

2,273,000 

9,000 

28,000 

130,000 
11,000 


249,000 

2,051,000 

2,201,0;)0 

2,761,0:)0 

9,000 

14,092,000 

4, 800,000 

3,402,000 

2.312,000 

14,902,000 

25,355,000 

54,000 

157,000 

2,000 

1.000 

125,000 

1,000 

1,367,000 

165,000 

2,901,000 

1,536,030 

2,038,000 

3,Ooo 

26,000 
49,000 

182,000 
5,000 

138,000 


14,000 

30,000 

6,000 

1,689,000 

4,000 

1.000 

125.000 

193,000 

1,037,000 

8,563,000 

8,680,000 

15,538,000 

8.000 

3,000 


135,000 


1,053,000 

8,036, 000' 

336,000 

7,000 

81,000 

8,741,000 

7.440,000 

13,567,000 

15,731,000 

201,000 

313,000 

243,000 

16,000 


PRICES  IX  JANUARY. 


Jan.    2. 


lid.         Auk 

7714     79 
66^  Sale 

80  H  Sale 
69  75 
80M     S&14 

7414  77 

92;'^  955^ 

96}^ 

88'^  90 

OS      Sale 
87!^     88  Ji 

8 1  ""i  Sale 
905-^ 


70  v^ 

85  M 
00  H 
92V^ 

77  !4 
5914 

103 -'i 

98  Vg 

82 

87 '4 
10114 

8654 

78  M 
69 

77  H 
81 '4 
80  J^ 
92 

92Ji 
108 
97J^ 

96H 
114 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


103 

Safe" " 
78,4 

Sale 

Sale 
81H 
96 

951^ 
111 

98 14 
98 
Sale 


Jan.    31. 


80>i8  Sale 

73  J^     75 
92  H     93  >^ 

96ys 

88         90 

96  Sale 
86 14  Sale 

82  Sale 
95H 

68      Sale 

83  K  Sale 
98  J^  Sale 
91^^  Sale 
76  H  Sale 
60  J^  Sale 

103M 

96  54     99  Ji 


102i}< 


77?^ 

73  J4 
Sale 

81 
Sale 

96 

95H 
Sale 
93  K 
98 
92 


Lowett. 


Sale  P'-icet. 
76  .Ian.  4 
66  Jan.  16 
785^  .Ian.  25 
70      Jan.    16 


74>^  Jan.    17 


88M  Jan.    19 


9GH  .Ian. 
87 J^  Jan. 

82  Jan. 
98      Jan. 

671^  Jan 

83  Jan. 
98  Jan. 
91  Jan. 
75  J^  .Ian. 
58      Jan. 

103Sxg  .Ian. 
9714  Jan. 


19 

3 

26 


.25 
23 
25 
19 
23 
10 
13 
23 


75  Jan. 
69  JC  Jan. 
75  Jan. 
79  V^  Jan. 
79  J^  .Tan. 


20 
13 
24 
IS 
24 


108^. Tan. 
97M  Jan. 


15 
26 


Jan.    15 


5,000 


55,000 

130,000 

814,000 

816,000 

611,000 

831,000 

11,000 

69,000 

29,000 

I 

4i,o65 

4,683,000 


9,000 

8,000 

6,000 

66,000  i 


75M 


88  H 

58 

545-g 
Sale 
Sale 
Sale 


103 
Sale 

Sale 
Sale 
Sale 

"95m 

Sale 
Sale 
Sale 
Sale 

96J^ 

80 

99^' 


lOOM 
82     , 


97     I 

■  '92'    i 

:   98j^ 
■ '95"' 

;  Sale 
i    96 '4 

;      98k 


Sale 
lOlJ^' 
Sale    I 


73K  Jan. 
io^i'jan. 


33 


29 


HioheBt. 


Salt  Prxcet  | 
78  Jan.  11 
08  Jan.  25 
87  Jan.  2 
70      Jan.    16 


74  Ji  Jan.    17 


90      Jan. 

991^  Jan. 
89 >^  Jan. 
86  Jan. 
98      Jan. 

70  >^  Jan. 

85 >^  Jan. 
100  J/g  Jan. 

92 -ii  Jan. 

77  Ji  .Tan. 

59  j^  Jan. 
103 '/I  .Tan. 

993^  Jan. 


4 

13 

9 

8 

5 
4 
5 
5 
3 
6 
13 
18 


785<  Jan. 
69  }<  Jan. 
7734- .Tan. 
8214  ,Ian. 
81H  Jan. 


2 
13 
10 
10 

3 


108 1^, Tan. 
99 H  Jan. 


15 
6 

.    I 


91 J^  Jan.     7 


75  M  Jan.      4 


83JiJan.      4 


88 
58 
Sale 
Sale 
Sale 
Sale 


53  Jan. 
52  Jan. 
22?i  Jan. 
39  Jan. 
58  34' Jan. 
655i  Jan. 


13 
23 
21 
13 
19 
22 


5314  .Tan. 
54}^  Jan. 
26  Jan. 
42H  Jan. 
62  Jan. 
67      Jan. 


13 
6 

20 

13 

6 

8 


RANGE  FOR  YEAR  1922. 


Lowest. 


Sale  Prices. 
73»4  Jan.  5 
621^  Jan.  4 
76>^  Jan.  25 
67H  Nov.  24 
78      Jan.      ' 

nHH  Jan.      9 
89  >^  May  17 


73  H  June  29 


94H  Jan. 
78^  Jan. 
75 «4  Jan.      4 
93  K  Apr.     7 


Bigheil. 


Sale  Pricet. 
SO'/i  July  20 
71  Auit  22 
85 M  Sept.  11 
7314  Aug.  IS 
85      Sent.  18 


78 
96 


Sent.  27 
Sept.  21 


68  Jan. 
82  Jan. 
94 H  Jan. 
91M  Dec. 
71  Jan. 
64 J^  Jan. 
102 H  Mar. 
90      Aug. 


90  Feb. 
95  Jan. 
86 H  Oct. 
74>ij  Jan. 
64  H  Feb. 
68  H  Jan. 
71  .Ian. 
76      Jan. 


91       Mar. 
105H  Jan. 
93K  Jan. 
95      Mar. 
83      Jan. 


85 
70 


Dec. 
Jau 


83  >i 
91!^ 

1035-^ 

101}l5 
8914 
86^ 
95^ 
673^ 

10034 
95 
79  T^ 
98H 
83  H 

171% 
883^ 
95M 


10234 
98y2 

Sale 
Sale 
1023^ 


98      Jan. 
96 5i  Jan. 

82^4  .lan. 

91  3|  .Tan. 

103H  Jan. 


17  101  }i  Jan. 
20    99      Jan. 


18 
1 

6 


Sale 
Sale 
Sale 
Sale 
Sale 

99 
Sale 

99 


943^ 
100 
Sale 

94 


81^    80>|    83      "siM  Jan.    16 


141.000 

23,000 

5.692,000 

28,000 

4,978,000 

3,216,000 

1,340,000 

2,000 

3,000 

3,000 

34,000 

3,000 

121,000 

12,000 

16,000 

3,000 


56,000 

131,000 

3,106,000 

1,201,000 
598,000 


6,000; 

1.000, 
51, 000! 
91,000 


17,000 


95^ 
64 

923^ 
89  3^ 
9534: 
8534 
104  3< 
89  34 
9934 
91H 


86^ 


74 

96  Ji 
96?^ 


86  34'  .lan. 
95 4  Jan. 
66  3^  .lan. 
100 3/g  Jan. 
96  Jan. 
791^  .Tan. 
98?^  Jan. 


22 
19 
IS 
22 
12 
20 
17 


9734  Jan.    IS 
80      Jan.    23 


Jan.    17 


92  .lan.  16 
96 -J^  .Tan.  22 
96      Jan.    16 


931^. Tan.      9 
923^  Jan.      5 


93^  95J^ 
64  68 
91^  Sale 
88  90  5< 
95>4  95M 
83  845^1 
103J4  104 


85^ 

85Ji  .... 
36         38 
98       


9534  Jan. 
66  Jan. 
91M  Jan. 
89 '4  Jan. 
94  54'  Jan. 
84  ^  Jan. 
1033^  Jan. 


85   Jan. 

925^  .Tan. 

102   Jan. 


16 
8 

4 

3 

25 


88  34  .Ian. 
9S3i  Jan. 
69  34  .Ian. 
101  J^  .Tan. 
97  Jan. 
80?^  Jan. 
99  Ji  Jan. 


6 
9 
4 
3 
8 
20 
9 


9S      Jan.    17 
82      Jan.    12 


96      Jan.   11 


92  Jan.  16 
97}iJan.  9 
96      Jan.    16 


93J|Jan.      8' 
75      Jan.    10 


82      Jan.     8 


95}^  Jan. 

67      Jan. 

93      Jan. 

9i      Jan. 

98H  Jan. 
19  88  Jan. 
19  105  J^  Jan. 


11 
8 
3 
30 
18 
4 
5, 


9934  Jan.    17    99 J^  Jan.    22 


I 


97H 

97H 

93 

7914  '80 "Vi 

95  J^  Sale 


98 

86M 

683^ 

9514 

70 

633i 

75 

983^ 

73  3i 


9834 

87  34 

7034 

97  J^' 

79 

66 

80 


.34      Jan.    24    3434  Jan.    22 


93  Jan.  23  933^  Jan.  23 
793^  Jan.  20  793^  Jan.  20 
957^  Jan.    17,  98      Jan.      4 


97^  Jan. 
86 '4  Jan. 
6834  Jan. 
96  Jan. 
73 3i  Jan. 
65      Jan. 


98  K  Jan. 
923^^  Jan. 
6834  Jan. 
96  Jan. 
73  ^8  Jan. 
6634  Jan. 


80  Jan. 
lOSJi  May 
100      Nov. 

83  34  Jan. 

50       Feb. 

48  34  Feb. 

13)4  Jan. 

3134  Jan. 

41      Jan. 

87 >^  Jan. 

34)4  July 


91Ji  Sept.  12 

9974  Sept.  11 
9214  Sept.  13 
88  Sept.  11 
97H  July   22 

76'4  Sept.  13 
91  >4  Sept.  IS 


10214  Sept 
98  Sept 
86  Sept 
79^  Aug. 

104  ".^  Oct. 
99^2  July 


13 
18 
14 
24 
11 
20 


90      Feb    24 

105^  Sept.  23 
86  34  Oct.  25 
su'/^  Aug.  18 
7434  Dec.  7 
8214  Aug.  20 
84  Aor.  24 
86      Sept.    6 


9834  Oct.    1» 

1125^  July   13 

10034  Aug.     8 

97      Aug.     2 

9234  Aug.  18 


85      Dec.     7 
81  \4  Aug.  10 


87Ji 

1  108  34 
4  100 
9    91>4 

64 

62 

32 

4854 

73Ji 

9S 

42 


May  2» 
May  1 
Nov.  4 
Sept.  22 
June  7 
Aug.  24 
Aug.  24 
Aug.  2S 
Aug.  21 
May  » 
Aug.  12 


96 
9534 

78 
86 
95  H 

10034 
90 
83^ 
87  34 
94M 
61 
89 
73 

94  V4 
77  J4 


Apr. 
Feb. 

Jan. 
Jan. 
Jan. 
May 
May 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Mar. 


5  102 \4  Sept.    8 
14  10034  Sept.  22 


4    94  >4 
4    94  !4 

3  105 
16  103  >^ 

6    92>i 

4  92 

4  100^ 

1  105 

1     72J^ 
10    98  !4 

9    83  34 
20  101 
24    9234 


May  29 
Aug.  10 
Sept.  14 
July  7 
Mar.  8 
Sept.  13 
Aug.  23 
Sept.  13 
Sept. 16 
Sept.  28 
Nov.  2 
Apr.  10 
Sept.  27 


92      May  17    02      May  IT 


92 

885^ 

7634 

89 

25 

87  « 

40 

7934 

91 

90 

81*A 

84 

56 

9254 
9314 

SQVs 
7734 


Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Dec. 

Nov. 

Jan. 


0    96 

4  10054 

3  83(4 

12  99H 
27    Siii^ 

5  10014 

4  50 
24    9334 

3  100 

6  96 
24    90 

13  94 
9,   78 

18l  94 
18    9514 
15    86 '4 

7  86>i 


89  Feb. 
63  Apr. 
86  Jan. 
89 Ji  Feb. 
89  Jan. 
81}^  Jan. 
102      Jan. 


1 

24 

4 

1 

4 

4 
4 


Jan.  23 
Oct.  2 
Apr.  26 
Apr.  7 
May  19 
Sept.  14 
Feb.  7 
Sept.  26 
Sept.  19 
Dec.  6 
Aug.  22 
Sept.  20 
Sept.  12 
May  18 
Aug.  28 
Nov.  1ft 
Sept.    1 


98  Nov.  0 
66 >i  Oct.  28 
96^  July  14 
02^  June  30 
97  Oct.  10 
100  Aug.  21 
10634  Aug.     3 


96  X  Jan. 
8634  Feb, 


24  100  J^  Sept.    0 
18    86 H  Feb.  18 


78  K 

85  Ji 

26 

90H 

97 

975^ 

9534 

90 

76% 

88>i 


Jan. 

Nov. 

Jan. 

Fob. 

Mar. 

Nov. 

Mar. 

Mar. 

Mar. 

Jan. 


93^  Jan.  5 

81!4Jan.  3 

6734  July  12 

91      Jan.  10 

74      May  3 

66J^  July  21 

69      Jan.  7 


74)i  Mar.  31 


86 

86 

473i 

98 
100 

98 

9954 

9534 

8934 
100 


Mar.  38 
Oct.  2 
May  8 
Sept.  26 
Oct.  14 
Nov.  13 
Sept.  26 
June  20 
Sept.  0 
Sept.  11 


101  Sept.  a 
9334  Oct.  3 
74  Oct.  7 
96  May  16 
7534  Nov.  16 
72  Sept.  22 
81       Nov.    3 


78      Aug.  31 


1 


FvAi.,  192:?.] 


KOND8-8TOCK  EXCIIAJ^GE  KECOKD 


*48 


BONDS 

Y     STOCK     EXCMANOE 


Salrn   in 
Jiiniiitru 

iU2:t. 


Wash  Colli  lly  ImI  r  »h l«|s  Q   M 

W  I)  A  W  Isley  K" -in...  .niJl  K  A 
Wasli  Torrii  Isl  ku  3  V<jH...  lll»r>  F    A 

l.Mt  Kiiar  10  ymir  4h. liti'i  F   A 

W  M  W  A  N  \V  iHtKiifH  .UKtoK  A 
WoHt  Miirvliiiid  Isi  K  4H...U»r>..'  A  O 
VVoHl  N  Y  A  I'll  lilg  53.-.M»:)7  J     J 

Qeiumvl  Rold  4d HUM  A   O 

IiK!  r,n ii»i:t  Nov 

Woslorii  Pacific  Lit  fla  A. ..  Itnn  M 

n^  II.. I'.iiu  M 

Wo!<t  Shoro  1st  4s  guar..    .2:1(1 1  J 

HiVlstiirod ...    .    .2M\\  J 

Wht'ol  ^t  L  IOrU«  — 1st.  i;  :>s..  lli2C.  A 
WliHollHK  DIv  Isl  n  ;)S    ..I'.liS  J 
Kxleii  it  iiiipl  i?i>l(l  ">s.  ..ID.JO  F 
Ri'timilmi;  1  '.^^  Si-r  .\  .    .  l<)ii(l  M 
Wh  .t  L  K  lUl  in  con  k  4s.  P>»1»  VI 
Wllk  A  KasI  1st  kii  k  '>s..     .  11)12  J 
Will  Si  8  !••  isl  K'ol.l  .•>s. . .    .  i;);ts  .1 
Winston  Saloin  S  U  1st  4s.  UtiiO  J 
Wl.scon  C^ont  Isl  k<mi  k  Is   .  H)  U)|J 
8np*  l)uiniv.tTtTlst49lO:<(l  M 
WorA  Coil  lOa-Jt  Uy  4  >is. .  H)4;{' J 

Induatriils  | 

Adams  Kxpros.s  coll  ir  K  4s.  104S  M    S 

AJax  llul)l>Hr  ist  Hs 19,1(1.1     1> 

Alaska  Gold  M  del)  Os  A. ..  MtJ.')  M    rt 

10  year  conv  (is  Scr  I). ..  1H2()  M    fl 

Am  Agr  CtKMn  1st  conv  ."is.  102S  A   O 

l8l  ref  s  r  TUJs.  .    .    1<)41  F    A 

Amer  Cotton  Oil  dob  53...1<):M  M  N' 
.\iinT  I)  ),'k  &  linpt  (•)■!  .I'.):tc.  J  j| 
\in  SinellK  A-  iit-f  Ser  A  as.  1(147  A.  O 
Amor  Siiirar  UeflidnR  tts..  19:17  J  J 
Km  Tel  vV  Te  coll  trust  43..  1929  J     j' 
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20  year  convertible  4)^8   19:i:i  M   H\ 
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Am  Wat  Wks  *  l-Ut-ccoll  as  19:J4  A  O 
Am  WrltliiK  I'aper  s  f  7-t5s  19:19  J  J 
Armour  &  Co  1st  real  est  4  4  s' 39  J  D 
Atlantic  Fruit  conv  deb  73  A  "34  J  D 
Atlantic  Uellniiig  53 1937  J     J 

Baldwin  Loo  Wks  Ist  s  f  5a.  1940  M  N 

Barnsdall  8s  A 1931  J     J 

Bell  Tel  of  Pa— 1st  .t  ref  7s.  194:>  A   O 

Beth  Steel  l3lext  sf  53 192(1  J     J 
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20-yr  piirAiii  imp  9  f  ">9..193f)  J  .1 
Cons  30  vrsf  (-8  Series  A.  194 s  F   A 

Booth  Fisheries  Os 1926  A  O 

Braden  Copper  coil  tr  si  03  1931  F    A 

Brier  Hill  Steel  5 >i3 1942  A  O 

B'v  A  7th  Av  53 194:t  J     D 

Bklyn(Mty  5s 1941  J     J 

Bklyn  Edison  1  no  sen  Ss  A.  i949  J     J 
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General  73.  Series  D 1940  I    O 
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Bklyn  UnGusCo  isicg  59  1945'm  NT 

7s 1932  M  N 

6s 1947|M  N 

78 .1929  M  N 

Buff  A  Susq  I  s  f  5s 1932lj    D 
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99  Dae.  29  107  4  Apr.  29 
1074  .lone  I)  1094  July  27 
H4  May  23  10)4  Sept.  25 
894  Jan.  10  100  July  17 
86  Jan.  5  95  Nov.  9 
98      June  20  1014  Sept.  13 


23 
5 
4 
4 

8 


10 
16 
15 
12 

24 


924  Jan.    19 


9 
10 
30 
12 


93      Jan 

91       -Nov.  24 

50       Jau.      4 


89  4  Jau. 
100       Jan. 
102      Jan.      3 
106H  Jan.      3 


6\.  Jau. 
31  Jan. 
354  Jan. 
53  Jan. 
534  Jan. 
51  Jan. 
75  Jan. 
754  Jan. 
87  4  Jan. 


774  May  23 
82  4  Jan.  5 
86  4  Jan.  5 
93      Jan.      U 


1004 

974 

70 

934 
111 

89 

07 

98 

99 

84 

92 


-Mov. 

Jan. 

Feb. 

Jan. 

Mar. 

Jan. 

Jan. 

Feb. 

Jan. 

Jm. 

Jan. 


82  Jan. 
71  Jan. 
884  Jan. 
88  Tan. 
14>|  Dec. 


18 
21 
12 
24 

27 


72      Feb.  11 


914  Jan. 
75  Apr. 
73  Apr. 
86  Feb. 
92      Apr. 


95  Apr, 
90  Jan. 
854  Dec. 
60  Jan. 
544  Jan. 
.5  11014  Jan. 
■'3     88]^  Jan. 


100 '-i  Sftpt.  22 

1004  Nov.     6 

78  4  Aug.  28 

i004'Aug."23 
1064  Dec.  1 
107:)4  May  13 
1094  July    13 


«0  4  Sept.  12 
04  Sept.  11 
014  Sept.  16 
96  Oct.  10 
9454  Sept.  14 
91  Oct.  10 
93  Sept.  14 
93  Sept.  13 
994  Sept.  22 


88      Oct.   30 

944  Sept.    8 

90      Sept.  15 

1004  Dec.  28 


105 

100 

91 

93 

137 

99 

85 

100 

113 

97 

101 


Sept.    8 

4  Sept.  19 

4  Sept.  29 

4  Oct.    27 

Dec.  14 

Aug.  29 

Aor.   26 

June  22 

%  Dec.  16 

4  Nov.    9 

Sent.  16 


924  Oct.  13 
82  Sept.  13 
984  Sept.  28 
97  July  17 
25      May  11 


78      Sept.    8 


100  Sept.  10 
8 1  Oct.  30 
75  Apr.  21 
924  Oct.  3 
99       Aug.  26 


87         884 
93      Sale 
994    9954 
96      Sale 

103      Sale 
82 ?4  Sale 

107  4  1074 


87  4  Jan. 

98      Jan. 

98  4  Jan. 

954  Jan. 
102-4  Jan. 

82  .Tan. 
107      Jan. 


16  90      Jan. 

17  99  .Tan. 
9  1004  Jan. 

11    98      Jan. 

18  104  Jan. 
2  83  4  Jan. 
4  lO'J      Jan. 


20 
25 

10 

.5 

3 

10 

19 


24    994  Dec.  14 

3  1014  Sent.  11 
6    9S4  Nov.  13 

4  91  Aug.  9 
3'  93  Sept.  22 
3  103      Sent.  19 

18    96       Aug.  22 


97  >^  Vov. 
944  Jan. 
89  4  Jan. 
994  Jan. 
RS"^  Tan. 
1064  Oct. 


23  101   Oct.   2 

13  1014  Sept.  28 

6  100   Sept.  15 

10  1064  Sept.  14 

12  86  4  Oct.  24 

3  1104  Jan.  10 


24 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  116. 


BONDS 

N     Y     STOCK    EXCHANQE  ^i 


D 
N 
J 
J 
S 
J 
J 
J 


D 
A 
S 
A 
A 
J 


Sales  in 

January 

1923. 


Distillers'  S  C  conv  1st  g  53.19271A  O 
Dominion  Iron  &  Steel  5s-.1939  M  S 
Donner  Steel  20-vr  73... 1.1942iJ  J 
E  I  du  Pont  Powder  4)^s..l936  J 
du  Pont  de  Nem  &  Co  7  I4s.  1931  M 
DuquesneLt  l9t&coll6sserA'49  J 

Debenture  7Hs 1936  J 

East  Cuba  Sugar  7i^s 1937iM 

Ed  El  111  Bkn  1st  con  g  4s  . .  1939  J 
Ed  El  111  N  Y  1st  cons  g  5s.  1995  J 

ElkhornCoal  6s 1925'J 

EmDireGas&Fuel7H3---1937;iVI  N 

Equitable  Gas  53 1932  M   S 

Flsk  Rubber  1st  at  8s 1941iM  S 

FrainerlcInd<feDev20-vr7Hs-'42  J  J 
Francisco  Sugar  20-yr  7  Hs.  1942  M  N 
Gas  &  Elec  (Bergen  Co)  5s.  1949  J  D 
Qenc-al  Baking  1st  25-yr  6sl936  J 
General  Elec  deb  g  3Hs.--1942  F 

Debenture  53 1952  M 

2(>-year  dob  63  1940  F 

General  Refractories  63 195?  F 

Goodrich   C'is 1947| J 

Goodyear  Tire  &  Rub  St  8s.l941iM  N 

10-year  deb  sf  8s.. May  1931' F  A 

Granby  Con  M  S  &  P  1st  6s  19^81  M  N 

Stamped 

Conv  deben  8s ..19'^5lM  N 

Gray  &  Davis  7s 1932  F   A 

Great  Falls  Pow  1st  s  f  5s..  1940  M  N 

Hackensack  Water  4s 1952iJ     J 

Havana  El  Ry  Lt  &  P  5s__1954  M  S 
Havana  Elec  Ry  cons  g  5s.  1952  F   A 

Hershev  Chocolate  6s 1942  M  N 

Holland  America  Line  6s--1947|IVI  N| 
Hudson  County  Gas  1st  5s.  1949  M  N 

HumbleO&R5Hs 1932J     Jl 

Ellnois  Steel  deben  4 !4s  .-1940,A  O 

Ind  Nat  Gas  &  Oil  5s 1936  M  N 

Indiana  Steel  1st  53 1952  M  N 

Ingersoll  Rand  5s Dec  1935  J     J 

Inter-Metrop  coll  4H3 1956,A  O 

Trust  Co  certfs  of  deposit 

Interboro  R  T  1st  &  ref  5s.  1966  J     J 

10-year  63  notes 1932JA   O 

10-year  73  notes 1932  M  S 

Int  Agr  Corp  1st  &  coll  tr  531932,  M  N 
Internat  Cement  conv  8s..  1926  J  D 
Int  Merc  Marine  1st  sf  63.1941  A 
Intern  Paper — Conv  5s  Ser  A'47  J 


$ 

97,000 
65,000 
61,000 


375.000 
234,000 
105,000 
395,000 
25,000 


1,000 
826,000 


287,000 

432,000 

63,000 


25,000 
214,000 
180.000 

72.000 

547.000 

482,000 

,273,500 

3,000 


75,000 
21,000 
23.000 


147,000 
29,000 
510,000 
260,000 
17,000 
603,000 
340,000 


358,000 


1st  &  ref  3  f  53  Series  B..  1947 
Jefferson  Clear  C  &  I  5s.. .1926 

Jurgens  Works  6s 1947 

Kansas  Gas  &  El  6s 1952 

Kayser  &  Co  7s 1942 

KeUy-Sprlngfleld  Tire  8s. .1931 
Kings  Co  E  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Kings  Co  El  Ist  g  43 .1949 

Stamped  guaranteed 1949 

Kings  Co  Light  53 1954 

e^s 1954 

Kinney  15-year  7)^s 1936 

Lackaw  Steel  1st  conv  53..  1923 

1st  cons  5s  Series  A 1950 

Lac  Gas  L  ref  &  ext  1st  5s.  1934 

Lehigh  C  &  Nav  i^s 1954 

Lehigh  Val  Coal  5s 1933 

4s_  _    _      _  __    1933 

LexAv"&PFistguV5s  .  1 1993 
Liggett  &  Myers  Tob  7s. ..1944 

6s 1951 

(P)  LorlUard  Co  7s 1944 

58_._ 1951 

Magma  Copper  7s 1932 

Manatl  Sugar  7^3 1942 

Manhat  Ry  (N  Y)  con  g  43. 1990 

2d  43 -.2013 

Manila  El  R  &  L 5s..  1953 

Market  St  Ry  1st  cons  5s..  1924 

6-year  coll  tr  6s ...1924  A  O 

Marland  Oil  s  f  83  set  A,         | 

with  warrants 1931  A  O 

do    without  warrants j 

7Hs  with  warrants 

do    without   warrants I 

Mer  &  Mfrs  7s 1942  J    D 

Met  Edison  6s 1952  F  A 

Mexican  Petrol  of  Del  8s..  1936  M  N 
Mich  State  Telep  1st  20-yr  5s' 24  F 
Mldvale  St  &  Ord  conv  a  f  58  '36  M 
Mllw  El  Ry  &  Lt  cons  5s..  1926  F 

Refunding  &  ext  4}4s  ..1931J 

General  &  refund  Ss 1951  J 

5s 1961  J 

Milwaukee  Gas  Lt  Ist  4s._1927  M  N 

Montana  Pow  5s  A 1943  J     J 

Mont  Tram  1st  &  ref  A  5s  194 IJ  J 
Morris  &  Co  1st  s  f  4  J^s.  .  .  1939  J  J 
Mtge  Bond  Co  4s 1966  A  O 

53 1932  J     .1 

Mt  Fuel  Gas  Ist  gu  g  63...  1947  M  N 
Nassau  Elec  guar  gold  4s  ..1951  J  J 
NatEnam&Stp  Ist  20-yr  53.1929  J  D 
Nat  Starch  20-year  deb  58  1930  J     J 

National  Tube  Ist  6s 1952  M  N 

Newark  Gas  .5s 1948  J    D 

New  Eng  T  <fe  T  30-yr  58  ..1952  J  D 
N  Or!  Rv  &  Lt  gen  4H3--  1935  J  J 
N  Y  Air  Brake  1st  conv  6s  1928  M  N 
N  Y  Dock  50-year  gold  48. 1951, F   A 


9,000 
43,000 
785,000 
257,000 
504,000 
18,000 
111,000 
339,000 
239,000 
481,000 


337,000 

35,000 

119,000 

162,000 

6,000 

11,000 


25,000 

30,000 

84,000 

286,000 

258,000 


156,000 
195,000 
168,000 
105,000 
11,000 
220,000 
265,000 


NYEdlsonl8tAref6Hswll941iA 
N  YGasElLtHA  P  63.. .1948  J 


Purch  money  coll  tr  g  48. 1949  F 

N  YMun  Ry  5s 1966  J 

N  Y  Queens  E  L  &  P  4s. . .  1930  F 
New  York  Rys  1st  &  ref  48  1942  J 

Trust  Co  certfs  of  deposit | . . 

Adjustment  Income  5s..  1942  A 
"Trust  Co  certfs  of  deposit . .  | . . 
NYStateRys  Ist  cons  4^3  1962  M  N 

6>^8 1902  M  N 

New  York  Steam  6-1 1947  M  N 

NY  Tel  l3t  &  gen  sf4>^8.- 1939  M  N 

30-year  debenture  6a 1949  F  A 

20-yeaT  refunding  6s  gold  1041  A  O 


204,000 
105,000 

53,000 

51,000 

22,000 

82,000 

58,000 

44,000 

304,0001 

100,000 

,969,000 

1,000 

17,000 


Sales  in 

1922. 
(12   mos.) 


62,000 

64,000 

267,000 

218,000 

70,000 


4,000 

114,000 

10,000 


74,000 


864.000 


19,000 
21.000 
320,000 
84,000 
51,000 


74,000 

80,000 

85,000 

282,000 

119,000 


86,000 
243,000 
296,000 
538,000 


S 

992.000 

137.000 

1,226,000 

911,000 

6,926,000 

3,968,000 

1,079,000 

792.000 

73,000 

66,000 

103.000 

10.661.000 

1.000 

323.710 

535,000 

227.000 


PRICES  IN  JANUARY. 


Jan.    2. 


Bid. 

49H 
85 


1. 


227.000 

375.000 

.335.000 

2. .383'^ 

181,000 

571 

6,373.000 

13,603,000 

50,000 

709",  006 

949,000 

136,000 

5,000 

788,000 

737.000 

1,039,000 

1.716,000 

71,000 

1,447,000 

1.903,000 


2,167.000 


9.747,000 

25.450.000 

41,177.000 

1.981,000 

7.129.000: 

3.256,000' 

84,000 

8.912.000, 

1,083.000 

4,680,000 


6,372.000 

41.000 

992,000 

3  277,000 

29.000 

205,000 

28,000 

94,000 

145.000 

16,000 

228,000 

184,000 

1,516,000 

1.842,000 

518,000 

3,000 

22,000 


111,000 

1.181.000 

1.227.000 

538.000 

828,000 

64.000 

2.246,000 

1,181.000 

12.000 

9.000 

4  733,000 

2,448,000 

1,820.000 
406,000 


531.000 

142,000 

14.000 

2  329.000 
974.000 

6.906.000 
197,000 
105.000 
161.000 
199,000 
409.000 

2,970.000 
884.000 

1.708.000 


44.000 

1,107.000 

120.000 

15.000 
869.000 


.913.000 
1,000 
341.000 
227,000 
432.000 
917.000 
938^000 
5.000 


89  H 
108 
104 
107  Ji 

97H 

87  >4 
\02% 

99 

93^ 

95 
107  J^ 

9QV2 
102li 

92H 

100  H 

76  J^ 
102 
105 

98^ 
lOlJ^ 
114^ 

99  Ji 

88 

92 

97 

98 

98^ 

81 

'96^ 
97}^ 
87 
92?i 

98  J^ 
92}i 
76 

100  Ji 

95 

9 

72 

725^ 

94 

75 
109 

90 

87J^ 

88 
103 

80^ 

96 

105  J^ 
108 

975^ 
lllJi 
102H 

7514 

75  Vg 

80H 

99 

99  H 
99^ 
90 
92^ 

90H 
100 
86 


Ask. 

50 
Sale 

90 

95 
Sale 
Sale 
Sale 
Sale 

89^ 


100 
Sale 

95K 
Sale 

Sale 


Jan.   31. 


79 
Sale 
Sale  " 
Sale 
Sale 
Sale 
Sale 
114 

95 

Q7}4 

99 

99^ 

82 

82 

91 

98 

88 

93  H 
Sale 

92J^ 

801^ 
Sale 


10 

101^ 
Sale 
Sale 
Sale 

791^ 
Sale 
Sale 
Sale 
Sale 


81^ 
96^4' 

106  J^ 

Sale 


77 

76 

90 

99H 
Sale 
100 

90  Pi 
Sale 


116 

98 
113H 
96^ 

lUH 
97 
61 
56 

81^f 
92J^ 
95}^ 

102 
100 
102 

'98"^ 
98^ 

109 
99 -^g 
88  H 
98 '4 

90 

883^ 

92K 

9SH 

8914 

87 


1.891.000 
3.887.000 
4,047,000 
2.486,000 
1.459.000 
1.000 
201,000 
4,287.000 
2.563.000 
9.501,000 


48 
Sale 
Sale 
115 

96^ 
116 

97^ 

62  K 

60 

82  J^ 
Sale 
Sale 

Sale 
103 
102!^ 
1021^ 
Sale 
99 
Sale 
Sale 
Sale 


Bid. 
52 
83% 

87 

89  H 
108 
lOST^ 
106K 

95 

89  H 

102  V5 
975^ 
93  H 
9314 

107 

93^ 
101 

9214 
101 

78^ 

lom 

1041^ 

9754 

1015^ 

\l5Vs 
lOWs 

88 

92 

96H 
96 
98  V^ 

81  H 

83^ 

90 

977^ 

89  K 

941^ 

98'^ 

913^ 

76 
lOOM 

95 
7^ 
7 

71 

68 

92  Vi 

7714 
111 

86 

86 

86H 
103)^ 

76 

94-^^ 
105 -.i 
108  Vi 

98Ji 
1105/g 

103  V^ 
72ys 
721^ 
80  >^ 
98  K 

100 1^ 
100 
92^ 

9m 

90!^ 
100 
89 
42 

116 14 
97^ 
116 

U2]4 
96  H 
6114 
50 
81^ 

I  91 
95M 

104 
104 
107 


Ask. 

53 

84 
Sale 

95 
Sale 
Sale 
Sale 
Sale 
Sale 


100 

Sale 

95 

Sale 

Sale 


103 

78  J^ 
Sale 
105 

98M 
Sale 
Sale 
Sale 

95 

95 

96^ 
Sale 
Sale 

82 
Sale 

91 
Sale 

90 

94H 
Rale 
Sale 

801^ 
Sale 


Lowest. 


Sale  Prices 
49 H  Jan. 
84      Jan. 
87      Jan. 


Highest. 


Sale  Prices. 
9]   54      Jan.    19 
18    85H  Jan.    15 
18    90      Jan.      2 


107^  Jan. 
102^  Jan. 
106K  Jan. 

94  Jan. 
87 H  Jan. 

103  Jan. 
99  Jan. 
93 K  Jan. 

95  Jan. 
106^  Jan. 

83^  Jan. 
100      Jan. 


3  108J^ 

18  104H 

19  107K 
6    97^ 

23    89  H 
19  103 
24l  99 
26    98^ 

4  95 

3  108H 
30'  91?^ 
30.103 


Jan.  3 

Jan.  10 

Jan.  2 

Jan.  24 

Jan.  30 

Jan.  19 

Jan.  2 

Jan.  10 

Jan.  4 

Jan.  12 

Jan.  3 

Jan.  6 


78  .Tan. 
101 1^  Jan. 
105      Jan. 

9814  Jan. 
100  Ji  Jan. 
lUH  Jan. 

99^  Jan. 


171  79  Jan. 
25  102>,<  Jan. 
12  105H  Jan. 
23  101  .Tan. 
30  101 M  Jan. 
19  U5%  Jan. 
10  104      Jan. 


96H  Jan. 
97  Jan. 
98M  Jan. 
81 H  Jan. 
8IM  Jan. 
87M  Jan. 
94Ji  Jan. 
87  H  Jan. 
92>g  Jan. 
973<i  Jan. 
91      Jan. 


26i  98 

171   98 
6  100 
11     81V^ 

2  sm 

5]   90H 
lOj  98M 

2    92 

31  941^ 
26'  99 
25'  93M 


Jan.  12 

Jan.  10 

Jan.  10 

Jan.  11 

Jan.  15 

Jan.  2 

Jan.  1 

Jan.  16 

Jan.  19 

Jan.  15 

Jan.  11 


10 
10 

Sale 
Sale 
Sale 
79 1^ 
113 
Sale 
Sale 
Sale 


100      Jan.   27,101  J^  Jan. 


77 

95 

Sale 

Sale 


77 

74  5i 

83 
Sale 
Sale 
Sale 
Sale 
Sale 


103 


48 
117 

97  5i 
Sale 

96H 
Sale 
Sale 
Sale 

57 


8}4  Jan. 

&H  Jan. 
69  K  Jan. 
60 J^  Jan. 
PlVi  .Tan. 
74 M  Jan. 
109  Jan. 
89  Jan. 
85}/$  Jan. 
85      Jan. 


30 
17 
19 
17 
17 
5 


10 
9y2 
72 
73  ^ 


88'.^  Nov.  29    98H  July    19 

87H  May     3    90      June  15 

1031^  Jan.     6  108HAug.  31 

100      Jan.     6  107      Apr.  29 

103      Apr.     3  108?i  Sept.  22 


RANGE  FOR  YEAR  1922. 


Lowest. 


Highest. 


Sale  Prices. 
34      Jan.   31 


Sale  Prim. 
63 i^  Sept.  22 


si H  Jan" ■  "5  ■97ii"Feb".'  17 
97H  Feb.  16  101^  May  15 


92      Nov.  29    98%  Aug.  22 


99'/^  Jan. 
85K  Nov. 
99  >i  July 


97  Apr. 
70 5i  .Tan. 
95  Jan. 
103  Jan. 
97>^  Sept. 


9  108  H 
14  102"^ 
21  104 

-I. 


July  20 
Apr.  17 
Sept.  12 


17,100H 
5,    82 
3  102M 
3  109 
2  100 


Oct.  16 
Oct.  23 
Aug.  22 
Aug.  2 
Oct.    19 


WOH  Jan. 
96H  Nov. 
86      July 


3  117 
22  103  Ji 
21,   99 


Aug.  2 
Apr.  21 
Sept.    6 


86Ji  Jan.  6  102 
96  Nov.  28  100 
94}^  Jan.    23  100 


May  31 
Sept.  16 
Aug.  23 


77^  Jan.     3,  95      July     6 


84 H  Nov. 
8534  .Tan. 
97      Nov. 
86 J4  Jan. 


29    93      May  24 

20    93i/g  Nov.  10 

16  10014  July    18 

6|  93  Ji  Aug.  21 


77^ 

2  117 

26    90M 

15;   88^ 

10,   88M 


.Tan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  29 
Jan.  8 
Jan.  2 
Jan.     5 


76      Jan.   30    80J^  Jan.    12 


105      Jan. 

107)4  Jan. 

985/g  Jan. 

IIOJ^  Jan. 


10  107      Jan.      6 

4  109      Jan.    18 

24|  99      Jan.    22 

llilllJ^Jan.      3 


7334  Jan.   26    76      Jan.    12 


9714  Jan. 
9914  Jan. 
99  T^  Jan. 
9QVi  Jan. 
92  }|  Jan. 


25  101      Jan.   30 

4  100      Jan.    18 

5  1005^  .Tan.  10 
81  92  H  Jan.  23 
2    95>4  Jan.    12 


9114 

92 
Sale 

93}i 

98^ 
Sale 
Sale 


92 

9\]4. 

50 

97 

93ya 
101 

92M 

99  5i 

60H 
lOlJi 

77  J4 
112 

99 

82?^ 


95  J4 
6034 


101J4 
Sale" " 


99 
98 

107'^ 
993^ 
88>4 
99 
9034 

89  V$ 
85  K 
933i 
96 

90  34 
80 
70 
92 
94K 
62  54 
99 
931^ 

100 


Sale 
96 

Sale 
104  34 
108 

99 
Rale 
Rale 
Rale 
Sale 
Sale 
Sale 

91^ 

90  3i 
Sale 

935^ 
Sale 
Sale 

86 


115M  Jan. 

9734  Jan. 
115      Jan. 

9634  Jan. 
1147^  .Tan. 

9634  Jan. 

60)4  Jan. 
•  66      Jan. 

804.  Jan. 

91  Vi  Jan 
.7% 


18  117 

18  98  34 

19  1163^ 
12    973i 
12  116 
10    98 

6234 
66 
84^ 
92)4 


11 
16 
19 

25 


94JiJan.    10    95M 


Jan.  9 

Jan.  5 

Jan.  63 

Jan.  3 

Jan.  20 

Jan.  12 

Jan.  11 

Jan.  16 

Jan.  19 

Jan.  2 

Jan.  30 


109  Jan. 
102  J^  .Tan. 
102      Jan. 


102 
98 
98 

107 


Jan. 
Jan. 
Jan. 
Jan. 


99  •■'4  .Tan. 
88  3i  Jan. 
9934  Jan. 

91  Jan. 
903^  Jan. 
86      Jan. 

92  J^  Jan. 
96Vi  Jan. 
8834  Jan. 
86      Jan. 


17  118 

12  103 

3  102 

11  103 

25  99 

26  99 
8  109 
2  99 
5'  91 

22'  99 
24'  91 
20,  91 
26  89 
12;  93 
17  98 
4!  91 
29.   87 


Jan. 
,  „  Jan. 
34  Jan. 
34  Jan. 
34  Jan. 
M  Jan. 
34  Jan. 
Vi  Jan. 
)4  Jan. 
34  Jan. 
34  Jan. 

Jan. 
14  Jan. 
Vi  Jan. 
%  Jan. 

Jan. 
J4  Jan. 


24 
19 

4 
19 

4 
10 

2 

3 
23 
22 
24 
16 

4 
17 

2 
25 

3 


96 >4  Jan.     9  104      Oct.   19 


8)4 
7?4 
54 

7234 
93)4 
72^ 
102 
89 

83)4 
833^ 


Dec. 
Jan. 
Jan. 
Dec. 
June 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


13    21 

6    1854 

4    7834 

22    82 

17    9854 

28    82  !4 

28  114J4 

4    99>4 

25    9054 

21!   9034 


Apr. 
Apr. 
Nov 
Aug, 
Oct. 
May  19 
May  24 
May 
Sept.  14 
Sept.  21 


25 
26 

1 
24 

9 


3 


102  May  1  10634  Oct. 
101^  Jan.  5  110   Aug. 

9154  Apr.  15  9954  Oct. 
10634  Feb.  28  11154  May 

9ZH  Mar.  22  105J4  Apr 


64 
66 


Jan. 
Jan. 


81 
82 


Dec. 
Sept. 


24 

2 

11 

16 

27 

4 

1 


97  June  3  101  Nov.  4 
9354  Jan.  31  100)4  July  21 
82  Jan.  3;  9454  Sept.  19 
84 J<  Mar.  2;  96   Aug.  22 


39  Jan. 
112   Jan. 

91^  Jan. 
112   Jan. 

92)4  Jan. 


11!  5734  Oct.  20 

4  120   Aug.  31 
9  10034  Aug.  22 

5  11934  Sept.  19 
3  101   Oct.  30 


9634  Dec. 
57)4  Jan. 
485^  Jan. 
64)4  Jan. 
81  Jan. 
9154  Feb. 


1  100)4  June  8 
3,  7454  Sept.  8 
12  63)4  Oct.  19 
11!  81)4  Dec.  4 
5:  92  Apr.  13 
1|  9734  Apr.  12 


90     Jan.   10.126     June  20 


9334 


64 
10034 


102 

78  J4 
Sale 
9934 
83H 


95)4 

29 

30 
6 
6 

67  J4 

9534 

97 

9354 
106  J| 
106H 


99 
32 
33 

6)4 
6 
68 
100 
9754 
Sale 
Sale 
Sale 


Sale 


9  8 '4 

mVi 

103 
77)4 

9934 

8234 

75^ 

99 

32)4 

3034 

6 

454 
67  34 
9654 
9754 
93 
106)4 
105 '4 


Sale 


Sale 
Sale 
Sale 
Sale 
83 


35 
33 

754 
Sale 
67)4 
100 
Sale 
Sale 
Sale 
Sale 


94)4  Jan. 
58  Jan. 
97      Jan. 


251  94)4  Jan. 
10;  65  Jan. 
22|  97      Jan. 


25 
26 
22 


100)4  Jan. 
92)4  .Tan. 
98)4  Jan. 


23,101)4  Jan. 

2'  94      Jan. 

26,100      Jan. 


102      Jan, 

7734  Jan. 
10954  Jan. 

9854  Jan. 

82)4  Jan. 

76      Jan. 


9,104      Jan. 

29    79      Jan. 

9  112)4  Jan. 

4100      Jan. 


17 
22 


3154  Jan. 
30)4  Jan. 

514  Jan. 

434  Jan. 
66      Jan. 


97      Jan. 

92  Jan. 
105)4  Jan. 
104)4  Jan. 


15 
18 
22 


83)4  Jan. 
76      Jan. 


18 
6 
8 
19 
29 
22 


3554  Jan. 
3354  Jan. 

8      Jan. 

6)4  Jan. 
67)4  Jan. 


97  >^  Jan. 
94  Jan. 
1085^  Jan. 


23,10734  Jan. 


17 
2 
5 
6 


99      Jan.  3  109^  Dec.  36 

9454  Jan.  3  100      Dec.     7 

83      Jan.  3    9254  May  15 

77^  June  2    9834  Oct.     7 


7934  Feb.  16 
7434  Mar.  23 


8734  Jan.  12 

93      Jan.  4 

83      Jan.  6 

78      Jan.  28 


78)4  June 
27  Jan. 
92^  Jan. 
95  Aug. 
94^  Jan. 


90"  Aug.  11 
97      June  20 


9434  Sept.  25 
99  j|  Sept.  28 
93  Oct.  11 
9154  Sept.  14 


96  Nov.  8 
66  Sept.  27 
9734  Sept.  20 
95      Aug.     4 


10,10134  Oct.      7 


97      Oct.    30,100      Sept.  15 


97      Mar 

75  Dec. 
10554  Jan. 

92H  Jan- 

76  Jan. 


-I- 


4  10234  Sept.  21 
2  82H  Oct.  16 
30  11254  Sept.  8 
9  101«4  Sept.  23 
7    8534  Sept.  16 


2534  Jan. 
24      Jan. 

43^  Dec. 

4  Nov 
61 3i  Jan. 


4    4434  May    a 

4    44      May     3 

30,  16      May    a 

16    14      May     3 

8    7234  Sept.  21 


9654  Dec. 

883i  Jan. 
10154  Jan. 
101J4  Jan. 


13  99  H  Nov.  15 
6  97  Sept.  22 
6  108^  Aug.  21 
3  10834  Sept.  13 


I'^ifln.,  1923.] 


BONDS-STOCK  EXCHANGE  KECOKD 


Z5 


BONDS 

Y.    STOCK    EXCHANGE 


Nlivj?  KhIIm  I'owor  iHt  5m.  _. 

RtiflllKllllK  >V  Koil  i^s..liiii 
Nlmc  Luck  .(■  Ont  I'ow  ImI  r>H 

No  Amor  lOillsoii  (Ih _ 

Nor  Olilo  True  iV  \,t  on   . . 
North  Slatiw  I'owor  fts  A. 

iHt  .t  r.it  (is  Sorles  H.., 
Norlliw  Holl  Tol  Ut  Ser  A 


l'.,H. 


7h 


Nortliw  'r 

Ohio  I'lilillc  Sorv  7hn 

7h 

Ontario  Pow  N  F  Ist  5s 

Ontario  TninHnilHsloii  53.. 
OtiB  Stool  20  your  88 

7'oM      -       .       

Pacific  (i  .V  K  Koii  A  ref  Ss. 
Pacific  I'ow  .t  I.t  Ist  A  rof  5a 
Pacific  Tol  .t  Tol  1st  5a 

30-yoar  5s  Sorlos  A..    .. 

Packard  Moior  t-'ar  83 

Pan-Atn  Pot  .k  T  1st  lion  7s 
Patorson  ft  i'asaalcG  A  R  5s 
People's  (iHS  it  C — Ist  Os.. 

HofuiuUliK  KoM  53 

Phlla  Co  coiiv  (lob  (is  g 

Ploice  OH  C;orj)  sfSs 

I'loiisanl  Val  ( 'oal  5s 

Pocuhon  Con  Coll  lat  a  f  53 
Portlaml  Ooii  Kloc  lat  53.. 
Portland  lly  lat  A  ref  53.. 
Port  Uy  L  i  P  cou V  53 

(is... 

l3t  A  ref  Ser  A  7H9 

Porto  Rico  Ainer  Tohac  83 

Prod  A  Hof  Corp  1st  83 

Pub  Ser  Cor  N  J  Ren  60-yr  5; 

I'lmta  Alo^ro  .S(i/,'ar  7s . 

HeiniuKtoii  Arms  (is 

Repub  I  A  S  sink  fund  63.. 
Robbiiis  it  Mvers  73. 

Roch  Pit  C  A  I  5s 

Rogers- Brown  Iron  73 

St  Jos  liy  L  11  A  P5s 
St  Jos  Stock  Yards  4^<s 
St  L  R  Mt  A  Pac  53  stinpd 
St  Louis  Tran  ru  Imp  5s  .  . 
St  Paul  City  Uy  Cable  5s.. 

Saks  A  Co  7a 

Sharon  Steel  Hoop  Ist  83.. 
Sierra  A  S  F  Power  5s... 

Sinclair  Cons  Oil  7s 

Sinclair  Crude  Oil  3-vr  5  !^3. 

Sinclair  Pipe  Line  53 

So  Porto  Rico  Sugar  3  f  73.  . 
South  Bell  T  A  T  1st  s  f  53 
Stand  Gas  A  El  conv  3  f  63. 

Standard  Milling  lat  53 

Stand  Oil  of  Caljf  deb  73  Jan 
Steel  A  Tube  gen  s  f  73  Ser  ( 
Sugar  Estates  Oriente  7a.. 
Syracuse  Ltg  Co  lat  g  53.. 
Syracuse  Lt  A  Pow  3  f  5s.. 

Tenn  C  I  A  RR  gen  53 

Tennessee  Cop  1st  conv  Os. 

Tenn  Elec  Power  6s 

Third  Ave  1st  ref  4a 

Adjustment  Income  5s.. 
Third  .Ave  RR  1st  sold  5s-. 

Tide  Water  Oil  643 

Tobac  Prod  10-year  3  f  7s.. 
Toledo  Edison  1st  7s 
Toledo  Trac  L  A  P  6s.  . 
Trenton  Gas  A  Elec  1st  5s. 
Trl-City  Ry  A  Lt  1st  s  t  5s. 
Twenty-Third  St  Ry  5s... 
Undergr'd  of  London  4Hs- 

Income  63 

Union  Bag  A  Pap  1st  s  f  Ss 

20-yr  6s  Ser  A..   . 
Union  El  LA  P  1st  g  5s... 

Refunding  53 

Union  Oil  Cal  53 

6s ..May 

Union  Tank  Car  equip  7s.. 

United  Drug  conv  8s 

United  Fuel  Gas  1st  3  f  6s-. 
Un  Rys  Inv — Ss  Pitts  iss.. 
United  Rys  St  L  1st  g  4s-. 

United  Steamship  6s 

United  Stores  Realty  6s-.. 
U  S  Hoffman  Mach  10-yr  8s 
U  S  Realty  A  Imp  deb  g  5s 
U  S  Rubber  1st  A  ref  5s  SerA 

10-year  7^3 

U  S  Smelt. Ref  A  M  conv  6s 
U  S  Steel  Corp  9  f  g  Ss  Apr 

Registered 

Utah  Light  A  Trac  5s 

Utah  Power  A  Lt  1st  Ss... 
Utlca  Elec  L  A  P  1st  s  f  Ss  g 
Utlca  G  A  El  ref  A  est  Ss.. 

Victor  Fuel  5s 

Va-Car  Chem  Ist  15-yr  Ss 

Conv  deb  3  f  6s May 

73 

7i4^,  with  warrants 

do  without  warrant 
Va  Iron. Coal  A  Coke  1st  g  S 
Virginia  Ry  A  Pow  1st  53.. 

Vertientes  Sugar  7s 

Warner  Sugar  7s.. 

Wash  Wat  Pow  1st  30-yT  5s 
Westchester  Light  gold  Ss. 
West  Penn  Power  Ss 

6s 

_     7s 

West  Un — Coil  tr  curr  Ss.. 

Fund  A  real  est  4i^sg.. 

15-year  6  J^s  gold   

Westinghouse  E  A  M  7s  .  . 

Wlckwlre  Spencer  7s 

Wilson  A  Co  Istsf  6s 

10-year  conv  sf  6s 

10-year  conv  s  f  7  Hs 

Winchester  Rep  Arms  7  J^s 


03-' 
<X\2 

■51 

«:>•.' 
1>I7 
1)11 
1)11 
••II 

D.'tl 

'.)i(i 
".117 
1)13 
1)15 
1)41 
1)17 
DIJ 
1)30 
1)37 
1)5  2 
1)31 
1)30 
1)11) 
1)13 
1)47 
04  1 
031 
9JH 
057 
035 
030 
042 
017 
04(> 
031 
031 

'50 
037 
037 
940 
042 
04(1 
042 
037 
930 
955 
924 
03  7 
042 
941 
049 
937 
92.^, 
942 
941 
941 
926 
930 

31 
'51 
942 
951 
954 
951 
925 
947 
960 
960 
937 
931 
931 
941 
925 
949 
923 
962 
938 
948 
930 
942 
932 
933 
931 
942 
930 
941 
936 
926 
934 
937 
942 
932 
924 

47 
930 
926 
963 


J  J 

A  O 

M  N 

M  H 

M  H 

A  0 

A  O 

F  A 

J  .1 

\  O 

F  A 

F  A 

M  N 
A 
A 


SiiIkh  in 

Jiinunry 

1023. 


$ 

113.000 

35. ()()() 

2,()00 

408.000 

2S7.(")00 

61.000 

049.000 


15.000 


A 
J 

M  N 
A  O 
I'  A 
M  S 
A  O 
M  8 
F  A 
J  D 
J  J 
J  J 
J  J 
M  N 
F  A 
M  N 
M  N 
M  N 
J  D 
A  O 
.1  J 
M  N 
A  O 
J  D 
M  N 
M  N 
.M  N 
J  J| 
J  J| 
A  O 
J  J 
M  S 
M  S 
1''  A 
M  S' 
A  O 
A  01 
J  D| 
J  J 
J  D 
M  N 
A  F 
J  j' 
M  S 
J  D 
J  J 
J  J 
M  N 
J  D 
J  J 
A  O 
J  J 
F  A 
J  D 
M  S 
F  A 
M  S 
A  O 
J  J 
J  J 
J  J 
J  J 
IVl  N 
M  £ 
M  N 
J  J 
F  A 
F  A 
J  D 
J  J 
M  N 
J  J 
M  N 
A  O 
J  J 
J  J 
J  J 
F  A 
F  A 
MN 


62,000 

2(10,  ()()() 

1  12,000 

220,000 

.501,000 

212.000 

169, 1)00 

1,000 

15,000 

55,000 

414,000 

10,000 


13,000 

13,000 

5,000 

98,000 


70,000 

1 ,000 

99,000 

289,000 


124.000 
453.000 


6.000 


6.000 


50,000 
72.000 


821.000, 

533.000 

219.000 

139.000! 

86,000, 

18.000 

71,000 

334,000 

324,000 


944 
944 
950 
957 
953 
923 
924 
947 
937 


5,000 

2,000 

27,000 

19.000 


122,000 
600,000 

31.000 
133,000 

90,000 
167,000 

86,000 
3,000 

25,000 


5,000 


•49 
934 
942 
941 
939 
950 
946 
958 
946 
938 
950 
936 
931 
93S 
941 
928 
931 
941 


A  O 

F  A 

J  J 

J  J 

J  J 

J  D 

A  O 

J  D 

J  J 


MN 

J  J 

J  D 

J  D 

J  J 

J  D 

M  S 

J  D 

F  A 

J  J 

M  N 

F  A 
MN 

J  J 

A  O 

J  D 

F  A 

A  O 


174,000 
26,000 


91,000 

137,000 

86,000 

166,000 

3.000 

6,000 


50.000 
47.000 
,059.000 
102,000 
183,000 
,316.000 


175,000 

"e'.ooo 


150,000 
»19,000 
347,000 
203,000 


22,000 

iss'.ooo 

'2"66o 


32,000 

77.000 

27.000 

233.000 

268.000 

351,000 

201,000: 

176,000 

241,000 

80.000; 


SitlfH    in 

1922. 
(12  moi.) 


t 

ann 

32S 

10 

3,63(1 
65S 

2,024 
21)2 

6.027 

1 

125 

403 

45, 

085 

2,37(Y 
557, 
0.531), 
5,258, 
2,210, 
2.087, 


15(1 

488 

414 

1.103 

1 

120 

35 

111 

321 

573 

465, 

518 

1,07S, 

1,789 

251 

2SS, 

799 

834, 


,000 
,0110 
,000 
,000 
.000 
.000 
,000 
,000 
,000 
,000 

,000 

,000 
.000 
,000 

(xlo 
000 

000 

000 

000 
000 

(')()() 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


PRICES  IN   JASdAltY. 


Jim.   3.      I     Jun.   31.     |         Loattl. 


Bid. 

100 
101 '.j' 

0(P, 

01 
02'!; 

100 'X 

107 '2 
Ol'^^ 
104  ^li 
101 

no 
92 1<; 

98  15 
9.3 

OJ'X 

92 

08 '< 
01'5 


Aik 

Suin 
Halo 


1031;; 

-  101  'i 
05'; 
02  H 

os»i 

01 
01 '< 

91% 


20 
1 
25, 
84 
32 


000 
000 
000 
000 
000 


116 

1,304 

2, 

11,628, 

4,312, 

3,773, 

2.733 

902 

136 

747, 

4,329 

1G8 

IGS, 

11 

7 

92 

84 

97 

1.661, 

11.341, 

209, 

2,887, 

1,995, 

387, 

7, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


75  U 

85^ 

84 

61 

93 
101 

90  H 

86 
101 

89 
100 
95 
99  H 


92  >4 


1,131,000 


7 
72 


,000 
,000 


670, 

40, 

51, 

37, 

3, 

1.461, 

1,960, 

596, 

1,493, 

311, 

5.020, 

24, 

169, 

860, 

9,618, 

2,506 

662, 

662, 

33 

5 

1.706 


1 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


o 

8 

3.916 

1,380 

3,514 


070 

,081 

191 

240 

6 

896 

106 

19 

19 

8 

277 

458 

608 

IS 

940 

786 

456 

838, 

907, 

946, 


,000 
,000 
,000 
,000 
,000 
,000 
,000 

,000! 

,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

,ooo| 

,000 
,000 
,000 
,000 
000 
000 
000 
000 


86  4 
69  H 

Safe  ' 
Sale 

Siife' " 
Sale 
Sale 
Sale 

96 

100 

Sale 

Sale 

Sale 

97 


99  !i  100 
94  Ji  Sale 
61      Sale 
58  J^  Sale 

94  96 
103  K  Sale 
103       105 
106  H  Sale 

98        98'^ 

95      

100       100 K 

63         68^4 
90JC    96>| 

78K 

97  J^     97?ii 
97^  Sale 

'Olli  Safe"" 

95       

lOlJ^  102H 
103  H  Sale 
112^  Sale 
97^1  Sale 

87  J^  Sale 
61}i    64K 

92 
"9934  Sale 
103K  104 
100      Sale 

88  K  Sale 
109)^  Sale 
100       101  Ji 
1033^  Sale 


Salo 
Sail) 

Halo  ' 

94 
Hul" 
101  li 
Halo 


8(tl'  Print. 
W)y>,  Jan.    10 
1 03 '4  Jan 
a  I 


aiohtit. 


107 
102 
Sal" 

04  »/ 

00 'i 

93 
Sulo 

92 
Salt! 
Salo 
Halo 
Halo 


107^ 
02 

100 '.( 
0(1 15 
83 '5 
91^2 
93  I  i 
86^2 
84 '4 
05  '4 

107 


1)11  ■•.  .(II 
l03Ti  J 11 

07 'y  Jan. 

03 '4  Jan. 

931.3  Jan. 

01  >?  Jan. 
1(>0>M  Jan. 
107 yi  Jan. 


27 
23 
M) 
IH 
10 
24 
10 


101      Jan.      A 


l)5)^f  Jan.    27 


07  4  Jn 

01  '4  Jii 


,ran. 
an. 
01  1. J  Jan. 
01  !L^  Jan. 
08  Jan. 
00 ■'i  Jan. 
107  Jan. 
102      Jan. 


10 

IS 

10 
29 
IS 
10 
4 
10 


107  Jan. 
92  Jan . 
90 'i  Jan. 
05Ji  Jan. 


0 
2 

23 
12 


91      Jan. 

03'/(  Jan. 

H7iJi  Jan. 

82      Jan. 

05  Jan. 
\0(^^  Jan. 
103  Jan. 
123      Jan. 

8 1  '^  Jan . 
106)^  Jan. 

93      Jan. 

04 ^<  Jan. 

07^1  Jan. 


23 

12 
16 
10 
It 
10 
23 

2 
12 
25 
23 

3 
18 


903^    92J^  Jan.     4 


83      Jan.   30 


Sale 
985<i 
88 

Salo 

Sale 

Sale 

Sale 
95  yi 
99  I  2 
904 

Salo 

Sale 

Sale 
95 


Sale 
100, '4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
98  M 


88 

91J^ 
9iy2 
92H 
h2Vs 
100^ 
100  :'4 
97^ 
93>^ 
86 
93 

84'^ 
97  J-^ 
104  Ji 
98 

97K 
92  H 
101^ 
1033^ 
98 
91 
111!^ 
107  3's 
98 

100  v^ 
931^ 

IQ2H 

101  >i 


Sale 

Sale 
92^ 

Sale 
65 

Sale 

100^ 

Sale 

Sale 

Sale 
95^ 
85  4 
97% 

Sale 

"991/^ 
92Vi 

104 
Sale 
92 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


89^ 

75 

97 

97 

96^ 

903^ 

93}^ 

101 

103M 

113 
97^ 
88  K 
61H 
87H 
99  J^ 

103K 
991^ 
885^ 

108  H 

103 


100  Vi 
68!^ 
96K 


971^ 
Sale 
96J^ 


99 

Sale 
Sale 
Sale 

97^ 

89 

64 

88 

99^ 
Sale 
Sale 
Sale 
Sale 

lOOM 
Sale 


85?^ 

91M 

95>| 

92 

56  >^ 

\0Q\4, 

10014 

96)^ 

913/i 

87)^ 

95  H 

84  ?i 

97!^ 

1041^ 

9S5.g 

96'/i 

92H 

lOU^ 

104  4 

984 

92 
109 
108  V< 

97M 
100 14 

94 '4 
1021^ 
102 


86  M 
Sale 


75 
Sale 
Sale 
Sale 
Sale 

90 
Sale 
Sale 
Sale 
Sale 


98^4 
92 1^ 

102 

104  (^ 
98 '4 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

103 

Sale 


93 

1004 
073^ 
86 

100 
975-^ 
856.^ 
98  4 
93  ^i 
96'.^ 
96  4 

105  K 

101 
96!i 
914 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


8 

3 

2 

18 

24 

29 

24 

25 

22 

15 

11 

3 

23 

24 

24 


100 34  .Tan. 
100      Jan. 

93^^  Jan. 

58  4  Jan. 

56 J^  Jan. 

934  Jan. 
1024  Jan. 
102^  Jan. 
1063^  Jan. 

983^  Jan. 

95  Jan. 
100      Jan. 


3 

4 
10 
24 

2 
30 

4 


Halt  Prift 
101       Jan. 


RANQKrOR  YKAR  1022. 
Lovtt.        I        lliijKitt. 


105 
OH 
00 
05 
93 
102 
108 


Jan. 
Jan. 
Jan. 
.Ian. 
Jan. 
Jan. 
Jan. 


lOUi  Jan.      8 


OO^i  Jan.     8 


094  Jan. 
94 'i  Jan. 
03 '4  Jan. 
Ot  Jan. 
0!) '  ij 
02  1 1 
108 


Jan. 
Jan. 
Jan. 


105 1>^  Jan. 


4 

4 

0 
r^ 

4 

0 

12 

2 


107 If  Jan. 

03 'f  Jan. 
101  I J  Jan. 

98      Jan. 


20 
4 

10 
20 


02 

04 

87 

80 

90 

107 

103 

120 

88 

108 

96 

90 

98 


Jan. 
'4  Jan. 
H  .fan. 
H  Jan. 
yi  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
4  Jan. 
^/i  Jan. 


24 

20 
10 
20 
12 

3 
23 
23 
29 

3 
11 
12 
12 


93      Jan.    11 


84V^Jan.   17 


93 

102 

00 

86 

101 

99 

89 

100 

97 

99 

99 

106 

107 

97 

91 


Jan. 

Jan. 
34  Jan. 
!4  Jan . 
\i  Jan. 

Jan. 
3^  Jan. 
4  Jan. 

Jan. 
%  Jan. 
34  Jan. 

Jan. 
]/2  Jan. 

Jan. 
3^  Jan. 


8 
18 
16 
15 
10 
16 

3 
12 
30 

8 
30 

3 
30 

9 
24 


Hilt  Priett. 
1)4  Jan. 
lOlM  Mar. 
««  F-i,. 
00  Jnno 
03  4  o<i. 
HH  Fob. 
OH       Jan. 


106H  Apr.   21 


00      Jan. 

70       Jan. 

90  4  Feb 

HO"!i"Fob. 
87 <i  Jan. 

91  ^i  Jan. 
OO'i  Nov. 
08      Jan. 
944  Jan. 


101  K  -^an 
85  Jan 
98  J<  Nov. 


Bait  Pr\t»t. 
101  H  H«-pl.  18 
10',       H-\,\..  21 

'  \'.>v.     1 

lit.  11 

.     -Pt.    « 

Mn       H<ipl.    6 

103  4  Oct.    20 

lOHHJ&Q'    13 


00      Sept.  27 
'.y.\M  Oct.  10 

103       Apr.   It 

()»Ti:  Hopt."22 
054  Hunt.  14 

100     Sopi.  in 

1)5  Aug.  21 
108  Nov.  18 
1034  Oct.    26 


110       Hopt.  11 

004  Sept.  20 

1024  Oct.      4 


024  Hopi.  18  102 >^  May  31 


8«4  May  18 
884  June  21 
81  Jan.  11 
78H  Jan.      9 


94  Ml  Dec.  6 
934  Hp-C.  28 
913^  Hopt.  25 
90      May     A 


102  .Tan.  4  108  4  Sept.  1» 

99  Mar.  2  101  ?4  '>cl.    13 

90  Feb.  3,123      .Sept.  28 

73  Jan.  3    «0>i  Aug.  29 


934  Nov. 
90   Jan. 


7i  98  4  Sept.  22 
7  98 V«  Sept.  26 


93   Dec.  13  100   May   1 


78 
.57 


.Tan.  4 
May  10 


88 
58 


Oct.  2 
May  28 


9834  July  14  103^  Sept.  27 
93   Mar.  2  102   Oct.  10 


101 
100 
94 
62 
59 
95 
10 


29  104 
4;i07 
31  99 

16'  95 
3  100 


Jan. 

Jan. 
34  Jan. 

Jan. 
Vs  Jan. 
M  Jan. 

Jan. 
%  Jan. 
Yi  Jan. 

Jan. 

Jan. 

Jan. 


22 
4 
9 
3 
4 

10 
9 

11 

11 
8 

16 
3 


90  J^  Jan.  22  100   Jan.  18 


96  4  Jan. 
96  54  Jan. 
9134  Jan. 


22 
30 
12 


10 Hi  Jan. 

103  4  Jan. 

11234  Jan. 

9 OH  Jan. 

87  3^  .Tan. 
6134  Jan. 

88  Jan. 
995<  Jan. 

1024  Jan. 

99  Ti  Jan. 

8734  Jan. 
107  Jan. 
100  Jan. 
102^4  Jan. 
102  J^  .Tan. 

863i  Jan. 

91   Jan. 


17 
6 
2 

26 
3 
8 

25 
6 

19 
8 

25 

26 
5 

23 
4 

24 

13 


91  ^^  Jan.  8 


100  Jan. 
100  34  Jan. 

96   Jan. 

914  Jan. 

86   Jan. 

93   Jan. 

84   Jan. 

96  Jan. 
103  34  Jan. 


99  Jan. 
96^  Jan. 
92   Jan. 


15 
29 
11 


102 

104 

113 

98 

90 

63 

90 

101 

103 

100 

89 

109 

101 

104 

104 

91 

92 


%  Jan. 

Jan. 
%  Jan. 

Jan. 
H,  Jan. 
34  Jan. 

Jan. 
34  Jan. 
4  Jan. 

Jan. 

Jan. 

Jan. 
34  Jan. 

Jan. 
4  Jan. 
%  Jan. 

Jan. 


9 
12 
19 
10 

8 
18 
17 
15 

5 
17 
30 
12 
26 

5 
15 
26 

6 


97  5i  June 
97  Nov. 
87Ji  Nov. 

94  Feb . 
91  H  Apr. 
934  Mar. 
96   Jan. 

104  34  Mav 

95  Mar. 


102   Sept.  15 


100>^  Dec.  4 
95   Oct.  14 

103  Aug.  21 
99'^  Aug.  31 

in\]4  0cx.    9 

18|100  Seat.  15 
3l!l0834  Dec.  15 
16  105   Oct.  18 


85  4  July 
8534  July 
97  .Tan. 
92^  Jan. 


5(j4  Jan. 

4454  .Tan. 

88  Jan. 
100   Jan. 

97 H  Feb. 
104   July 

98^  Aug. 


945^  Aug.  30 

85  4  July  la 

10054  Sept.  26 

100   June  21 


69 »4  .Sept.  19 
68 >i  Sept.  8 
98   Oct. 

104  34  Oct. 

108   Aug 


181109 
22  100 


96   Jan.  11 


7 
17 
14 
.Sept.  10 
Sept.  11 


100J4  Mar.  29 


73   Jan.  27  88   Dec.  4 

60   Jan.  27  74 '4  Nov.  17 

8834  Jan.  12  104  Ji  May  20 

965^  June  30  102   Sept.  15 

91^  Apr.  41  97Yi  Oct.  5 

874  Mar.  6  99   .Tuly  27 

944  Dec.  13  94Ji  Dec.  13 


923^  Jan.  2 


20  100 

2  100 

27  98 


17 

9 

9 

23 

22 

3 


96?4  Jan. 

9134  Jan. 
10154  Jan. 
104   Jan. 

97 '4  Jan. 

9132  Jan. 
109  34  Jan. 
1074  Jan. 

96^. Tan. 
100      Jan. 

92  Jan. 
102  Jan. 
lOQYs  Jan. 


94 
88 
95 
85 
97 
106 


%  Jan. 
34  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
4  Jan. 
H  Jan. 

Jan. 


2 
2 

12 
3 

22 

20 
9 
9 

10 


23    97 
26    93 

2  102 

2;  105 

3  99 
4I  92 

25  111 
21108 
4I  98 
19102 
17'  94 
3  103 
9  104 


34  Jan. 

Jan. 
4  Jan. 
'4  Jan. 
•4  Jan. 
4  Jan. 
H  Jan. 
34  Jan. 

Jan. 
•  Jan. 
54  Jan . 
H  Jan. 

Jan. 


102H 
104 

9214 

75 

5134 

89^ 


May 

Jan. 

Apr. 

Jan. 

.Tan 

Nov. 


98 
92 
86 
103 14 
9074 
994 


Apr. 

Jan. 

Jan. 

Mar. 

.Tan. 

Jan. 


10434  Aug. 
113      Aug. 

99Ji  Ooi. 

91      Sept. 

69 K  Oct. 


21 

22 

4 

8 
10 


95  J4  June  14 


105      Sept.  15 

10034  Dec.  14 

91      July   " 

1104  Sept. 


10 
6 

30110354  May  10 
5  104  4  Sept.  13 


8834  Nov.  24 


91      June  23 


95      Apr.     8 


91 '4  Nov.    1 


93  .Tan.  4  101  4  May  17 
934  .Tan.  9  1004  Sept.  13 
95  Dec.  2  99  4  July  1 
90      Dec.  22  105 >4  Aug.  23 


87 
72 


Jan. 
Jan. 


98^  May     S 
88  34  Oct.   24 


994  June  14  104  4  Nov.  9 
95  Feb.  20|  90 '4  Oct.  24 
97  Kng.  14  1004  Oct.  31 
102^  Nov.  15  1074  Oct.  9 


ifl 

^^i 

9\ 

2i 

16 

2 

.3 

26  I  84  4 
16  I  044 
15i  1004 


90% 

88  4 
106  4 
105 

95 

93 


Jan. 

Jan. 

Jan. 

Tan. 

Nov. 

Jan. 

Jan. 

F«h 

Nov. 


12  101 
4    95 

3  114 

4  109 
28  103 


Sept. 

Feb. 

Aug. 

Aug. 

May 


4  102^i  Sept. 

28  1004  Sept. 

9  110      Sept. 


12 
9 
22 
21 
10 
25 
21 
15 


15  104  4  Sept.  25 


"        o  On  the  basis  tothe  £  sterling. 

■  ale.     t  Bonds  "when  Issued."     x  Flat 


h  On  thebasis  of  four  marks  to  one  dollar, 
price. 


c  First  installment  paid,     d  Full  paid.*  Part  paid.       Option 


2Q 


STOCKS-STOCK  EXCHAJ^GE  BECORD 


[Vol.  116. 


in 


STOCKS— PRICES  AND  SALES  FOR  JANUARY  AND  THE  YEAR  1922. 

In  accordaaca  wltb  a  rule  of  tbe  Stock  Bxcbaage,  effective  Oct.  13  1915,  all  stoclcj  are  novr  iiuoted  dollars  par  sbare. 
Pricee  are  on  basis  of  lOO-ahare  lots.    Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.    Option  sales  are  disregarded . 


N    Y 


STOCKS 

STOCK    EXCH'GE 


SALES. 


In       1 

January  \ 


12   Months, 
1922. 


Par. 

Ann  Arbor 100 

Preferred 100 

Atchison  Top  &  S  Fe..l00 

Preferred 100 

Atlanta  Blrm  &  Atl_..100 
Atlan  Coast  Line  RR-.lOO 
Baltimore  &  Ohio 100 

Preferred 100 

Baneor  &  Aroostook,  pref. 

Beecih  Creek 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  <fe  Pitts..  100 

Preferred ..100 

Buffalo  &  Susouehanna  100 

Canadian  Pacific. 100 

Canada  Southern. 100 

Ceuiral  RR  of  N  J 100 

Chesapeake  &  Ohio 100 

Preferred 100 

Rights 

Chicago  &  Alton 100 

Preferred 100 

Chic  &  East  111  RR  (new) 

Preferred  (new) 

Chicago  Great  West. ..100 

Preferred 100 

Chic  Milw  &  St  Paul..  100 

Preferred 100 

Chicago  <fe  North  West.  100 

Preferred lOOi 

Chic  Rock  Isl  &  Pac.lOO 

7%  preferred 100 

6%  preferred 100 

Chic  St  P  Minn  &  Om.lOO 

Preferred. 100 

Clev  Cine  Chic  &  St  L.  100 

Preferred 100 

Cleveland  &  Pittsb 50 

Special  betterm't  stk.50 
Colorado  &  Southern..  100 

Ist  preferred 100 

2nd  preferred ' 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western... 50 

Detroit  &  Mackinac 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 
Preferred 100 

Duluth-Superlor  Trac.lOO 

Erie 100 

First  preferred 100 

Second  preferred lOO 

Great  Northern  pref...lOO 
Iron  ore  prop no  par 

Gulf  Mob  &  Nor  trctfs.lOO 
Preferred 100 

Illinois  Central .100 

6%  pref  Series  A 100 

RR  Securs.  Series  A.  100 

Leased  line  stock 100 

Rights 

Interooro  Cons  v  t  c.no  par 
Preferred 100 

Interboro  Rap  Trans  (w  i) 

Int  &  Grt  No  Ry  (w  i).100 

Iowa  Central 100 

Kansas  City  Southern.  100 
Preferred 100 

Keokuk  &  Des  M  RR.IOO 
Preferred... 100 

Lake  Erie  &  Western..  100 
Preferred .100 

Lehigh  Valley .50 

LoulsvUle  &  Nashville.  100 

Manhattan  Ry  guar 100 

EqultTrCoof  N  Ycd.. 

Market  Street  Ry 100 

Preferred 100 

Prior  preferred 100 

Second  preferred 1 00 

Michigan  Central 100 

Mlnneap  &  St  L  (new).  100 

Minn  St  Paul&SS  M.lOO 

Preferred... 100 

Leased  line  certif3...100 

Mo  Kansas  &  Texas...  100 

Preferred 100 

Full  paid 

Mo  Kan  &  Texas  Co  (new) 

Preferred  (new) 

Part  warr  3d  asat  paid.. 
Preferred 

Missouri  Pacific  tr  ctfs.  100 
Preferred  trust  ctfs..  100 

Morris  &  Essex 50 

Nat  Rys  Mex  Ist  pref.  100 
Second  preferrecl 100 

N  Orl  Tex  &  Mex  v  t  c.  100 
Class  A 

Newport  N  &  H  Ry  pref — 

New  York  Central 100 

N  Y  Chic  &  Si  Louis..  100 

First  preferred 100 

Second  preferred 100 

New  York  &  Harlem... 50 

N  Y  Lack  &  Vv'^esteni 

N  Y  N  H  <fe  Hartford.  100 
NY  Ontario  &  We.st..-100 
New  York  State  Ry...l00 

Preferred 100 

Norfolk  Sauthern 100 

Norfolk  &  Western 100 

Preferred... 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  I-lastern 100 


Shares. 

200 

2.700 

27,400 

8,2.">0 

3.900 

7,900 

168.000 

4.800 

1,440 

50 

74.100 

25,200 

220 


35,000 


1.700 

63,300 

5,800 


7.900 
2,900 

6.500 

4.609 

7,300 

17,300 

81,000 

75,.'>00 

35.900 

1,800 

99,400 

4,600 

2,600 

4,400 

300 

400 


2,400 

200 

100 

18,600 

11,700 


100 
500 


38.900 

36.800 

5,300 

39.300 

15.150 
2,'iOO 
3.00) 
6.000 
2,700 


9.400 

4,200 
12,200 

3,400 

300 

15.400 

2,400 


800 

1,500 

74,200 

r    2,700 

700 
5,600 
1,400 

500 
3.800 

500 

14 

8,400 

1,800 

300 


700 

100 

63.800 

24,800 


400 

1,600 

24,200 

37,000 

1 

900 

8,550 

13,700 


Shares. 

19.010, 

100.975 

674.3G.^> 

81.660 

229.400 

139.3.")0 

1,805.946 

69.055 

1,700 


91.300 

2.600 

600 

3,200 

100 

60 

114,600 

5.100 


100 

15.100 

30) 

42,900 

60,875 

1,600 


Price  about 
Jan.  3 
1922. 


Bid.  Atk 
10  Sale 
28         32 

92  Ji  Sale 
855^  Sale 
1  Sale 
84  Sale 
34  H  Sale 
52        533^ 


1,153,100 

407,200 

12,929 

910 

1,200 

635,440 

1,6S9 

21,188 

606,300 

49,800 

51,100 

411.035 

185.206 

415,926 

213.850 

234.809 

287.300 

956,550 

138,160 

1,160,770 

37.600 

1,030.130 

97.000 

107,010 

68,327 

13,650 

40,000 

17,400 

69 

93 

37,900 

10,200 

2.100 

70.400 

228.200 

10' 

2,80' 

18.60f' 

14,60" 

340 

1,270,62'' 

391,930 

148,825 

1,116.470 

613.571 

53  300 

50,700 

13^,707 

32,700 

1,750 

1.310 

314,462 

627,090 

455,740 

44.800 

3^,000 

21,600 

315.500 

43.824 

2,400 

100 

343,900 

91,370 

951,600 

80,100 
303,160 
80.265 
62.100 
28,600 
173.900 
53,100 
637 
251,640 
32,624 
4,204 
700 
372,2 
26,980 
86,60) 
16.100 
1,8)0 
4,400i 
401,500 
612.600 
703,250 
110 
21,700 
315,000 
156,750 

30o; 

200 


e^  Sale 
5  6 


66        67 
120H  Sale 

48       

185       192 

55}^  Sale 


4?i 
6^ 

13H 
33 

lOH 
ISH 
32  Ji 

63  H 
102 

32K 

84  H 
72 
62 
82 

64  H 
72J| 
63  j^ 
35  V^ 
39^ 
56 
49 

107 
117Ji 


6 
9 

14>^ 
34  H 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

54 

87 

68 

76 

80 


40 

58 

Sale 

Sale 

Sale 


I'RICES  I.\  JAXUARV 


Jan.  2 


Jan.  31. 


LoxDttt. 


Highest. 


Rid. 

14 

33 
10214 

89  ^i 

1141/2 

43 

58  H 

9254 

37 

16  $4 

12J^ 

60 

84 
100 
144M 

51 
215 

7m 

102  y? 


Ask. 

20 

37 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

41 
Sale 
Sale 

70 

91 
120 
Sale 

56 
229 
Sale 
Sale 


^Vs       2% 
3H  3M 


71 


2H      3H 
3Ji      5 


15Ji 

10^4 
73  ^ 
31j| 

16 


Sale 
Sale 
Sale 
Sale 
Sale 

6}i 
Sale 
Sale 


58 
67 


63 


1  >i  Sale 
4      Saie 


1,651 

89 

4 

23 


3,209 
393 


33 

374 

9 

1.014 

1,272 
91 


.710; 

,8oo: 

,300; 

.420 
834 
230 
.650, 
,816, 
100, 
400, 
,000 
,673 
,800' 
,300 
.067 
100 


3»4       6 
23  H  Sale 
62  Ji  Sale 

2  6 

16  25 
12  14 
28  >i  30 
57J^  Sale 


108 
35  Ji 


109  Ji 
Sale 


28 
54 

9  k 

23V^ 
3444 

81^2 

iie'/g 

32^ 
92 
82  V^ 
71'^ 
99 
72  J^ 


293^ 

58 
Sile 
Sale 
Sile 
Sale 
»ale 
Sile 
Sale 
Sale 
Sale 

75 
104 

80 


Bid. 

14 
34  H 

lOOK 

89  yi 

2 
115J4 

46  5,| 

59 

91 

34 

11 '--2 
914 

65 

87 

85 
143 

51 
210^4 

102  y2 


Ask. 

18 

35  J^ 
Sale 
Sale 
Sale 
Sale 
Sale 

59!^ 

94 

41 
Sale 
Sale 

70 

90 
115 
Sale 


218 

Sale 

Sale 


210      Jan.   29  220      Jan.   23 

69      Jan.    17|  76'^  Jan.   30 

101 J^  Jan.   22  102?i  Jan.     4 


2H  Sale 
4H  Sale 


69 

40 

42;-<;; 

583^ 

50 
115 
127^ 

25 


Sale 

61 

59 

Sale 

Sale 


2H      31^ 
4M       5 


11>^ 
16 

11 5^ 

75  >i 

'SOS^' 

n2Vs 

44  Vs 
113 
114  k 

6634 

73 


Sale 
Sale 
Sale 
Sale 
Sale 
Sal  3 
Sale 
Sale 
Sile 
70 
77 


k 
H 

20 

22 

4k 
191^ 

53H 
3 

20 
34 

70  3^ 
70 


Sale 
Sals 
Sale 
Sale 
6 
Sale 
Sale 
10 


Sale 

77 

Sale 


3 
14 

36 

100 

6J^ 
65 
88 
60 

1 

2k 


4H 
17 

Sale 
6H 


Sale 
69 
94 


Sale 
Sale 


8Vs 
26 


Sale 
Sale 


17V4 

45H 
70 


3 
65 


Sale 

Sale 

75 

8 

4 
67 


73  k  Sale 
52  vi  Sale 
70  H  72 
60  >|     62 


l3Vi  Sale 
20^  Sale 


55 

9  Sale 
96  H  Sale 
70  72 
76  k  Sale 
33  k  Sale 
U  \2 


134       136 


39 

9U 

40^? 

70  Mj 

26}^ 

310 

54 

83 

63 

10-^ 

10'-^ 

14  ■i.^ 

39  k 


Sale 

Sale 

42 

Sale 

S3le 

350 

Sale 

60 

90 

68 

12 

14 

Sale 

Sale 


31 

30:V^ 
16 

44  Vg 
77 

7 

3 
85 
85 


37 
34 

Sale 
Sale 
82 
Sale 
Sale 
Sale 
Sale 


29  k 
52 
5-.'2 
12k 
23-!^ 
371^ 
81k 
116 

34  H 
93 
82  r» 
72^ 
101 
72 -^ 

102k 

65 

40 

42 

58 

49  ^ 
115  4 
127!^ 

25 


Sale 

54 
.tale 
Sale 
Sale 
Sale 
Sale 
117^, 
Sale 
Sxle 
Saie 

74 
102  k 

77 
102k 

80 


Sale 

62 

55 
Rate 
Sale 

30 

66K 

3k 
5k 


Ilk 
17  k 
12  k 
74 '^ 
3')k 
14k 
45 

112!.^ 
113k 


Sale 
Sale 
Sale 
Sale 
Sal3 
Sale 
48 
Sale 
Sale 


74 


75k 


14k 
32  k 
100 
88  k 

110  k 
40  k 

57  k 
91 
40 
10  k 
8k 
64 


Prices 

Jan. 

Jan. 

Jan. 

Jan. 

.Tan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


I     Sale 

16  16 
10    35 

6  102  k 

17  90 
3      2 

17  116k 
17    49k 

24  60  k 

25  94  k 


40 

16r4 

13 


22    68 


Prices 
Jan.  29 
■Tan.  24 
Jan.  2 
Jan.  12 
Jan.  25 
.Tan.  30 
Jan.  29 
Jan.  6 
Jan.  6 
Jan.  11 
Jan.  2 
Jan.  12 
Jan.   24 


140k  Jan.    17,144k  Jan. 


2  k  Jan.     4 
3k  Jan.    12 


26  k 

51 
4 
8'^ 

20  k 

32  k 

77 
115 

31k 

89  k 

81k 

71 
102  k 

76 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


2k  Jan. 
4k  Jan. 


30  k 
53  k 

5  k 

12J- 
24!is 
13'   34 

23  82k 
4  117 

15  34  k 

18  94 

24  83!^ 
9  74"^ 

30  102  k 
6    76k 


40      .Tan. 

58k  Jan. 

55  Jan. 
103  Jan. 
122k  Jan. 


11 
29 
11 
11 
11 


3      Jan. 
4k  Jan. 


30 
16 


10k  Jan. 

15      Jan. 

Ilk  Jan. 

71      Jan. 

30      Jan. 

12k  Jan. 

44k  Jan. 
110  Jan. 
113      Jan. 


18 
17 
22 
23 
18 
12 
2 
17 
23 


k 

k 

18 
22k 

5 
21k 
54 

3 
30 
32 
67 
68k 

130 

44, k 

38 
8k 

40 

67 

21k 
340 
8 

61 

84 

64k 

10  k 

Ilk 

15  k 
40k 
36 
34 
31k 

16  k 
44  k 
77 

2  k 
87k 


k 
k 
Sale 
Sale 
6 
Sale 
57 
10 


k  Jan. 

k  Jan. 
15  Jan. 
22  Jan. 
4k  Jan. 
18  m;  Jan. 
52k  Jan. 


32  k 
Sale 
Sale 

134 

Sale 
Sale 

8k 
41 
Sale 
Sale 


94k  Sale 


76k  Sale 


100  Sale 
21k  Sale 
20  k  Sale 


13         15 
112k  Sale 
75         86 
75  k  Sale 
46  k  Sale 
1  Ji  '4      1 5 


Sale 
Saie 

89 

6')k 
Sal  3 

12k 
Sile 
Sale 

37 

39  k 

33k 
Sale 
Sale 

82 
7k 
3 
Sale 


90 


93 


94k  Sale 

82  84 
94         96 

83  85k 


98       

21       Sale 
20         20k 


31k  Jan. 
66  Jan. 
66k  Jan. 

130  4  Jan. 

45  k  Jan. 

35  k  Jan. 
8k  Jan. 

40      Jan. 

66  k  Jan. 

21k  Jan. 

350      Jan. 

5  k  Jan. 

60k  Jan. 

85      Jan. 


30 
11 
10 

30 

25 

25 

23 

19 

10 

31 

4 

8 

4 

4 


Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


42  !4  Jan. 

58H  Jan. 

55  Jan. 
117  k  Jan. 
129k  Jan. 


Jan. 
Jan. 


Ilk  Jan. 

18      .Tan. 

12k  Jan. 

76      Jan. 

32      Jan. 

14  k  Jan. 

48k  Jan. 
113k  Jan. 
115      Jan. 


k  Jan. 

k  Jan. 
20k  Jan. 
23  k  Jan. 
4k  Jan. 
22k  Jan. 
55      Jan. 


34  Jan. 
68  k  Jan. 
71k  Jan. 


137 

47 

39 

9 

42 
70 
26 
350 
8 
64 
88 


Jan. 
k  Jan. 
k  Jan. 
!4  Jan. 

Jan. 
yf'  Jan. 
k  Jan. 

Jan. 
••^  Jan. 
k  Jan. 
k  Jan. 


30k  Jan. 
3) '4  Jan. 
15  k  Jan. 
41k  Jan. 
78      ,Tan. 

6^*  Jan. 

2k  Jan. 
84      Jan. 


15    34      Jan. 


17 
18 

9 
10 

4 
27 
16 


93      .Tan. 

78      Jan. 

79k  Jan. 

76k  Jan. 
162  Jan. 
100      .Tan. 

16k  Jan. 

19k  Jan. 


22 
22 


19 
2 


17 


36  k  Jan. 
17k  Jan. 
45><»  Jan. 
78      Jan. 

7k  Jan. 

3k  Jii^n. 
89      Jan. 


RANGE  FOR  YEAR  1922. 


Lowest. 


Sale  Prices. 


10  Jan. 
27k  Jan. 
91k  Jan. 
84k  Jan. 
H  Jan. 
83  Jan. 
33k  Jan 
52k  Jan. 
92k  Nov. 


Bighesi. 


Sale 

24 

52 
108  k 

95  k 

5k 

124k 

60  ti 

66  k 

94 


Prices. 
Aug.  30 
Aug.  25 
Sept.  14 
Aug.  21 
Apr.  17 
Sept.  11 
Aug.  21 
Aug.  23 
Oct.  26 


29 

24  k 

74 

95 
115 
151  k 

56k 
245 

79 

105k 

1 

12  k 

20  k 

43k 
64  k 

lO'k 
24  k 
36'^ 

55  k 

95  k 
125 

50 
105 

95 

90 


9  k  Jan. 
12   Jan. 
13k  Jan. 
37   Jan. 

■12 

24 

16 

9 

11,4  Jan-  24 
12   Jan.  24 
15k  Jan.  19 
41k  Jan.  29 

14  107 
4'  80k 

3  100k 
16  71J^ 

26  37 
10  53  k 

16  63 
31  69  k 

4  141k 
14  143 
20  50 

17  70k 

6 

10k 

20 
18k 
28  k 
20^ 
95  k 
45  k 
19 
47 
115k 

27  116 
14|  72 

79 

1 

5 
12»k 
32  k 
26k 
I3k 
30  k 
59  k 

9k 
25 

39  k 
77 
72 

9  144k 


June  30 
June  30 
Oct.  10 
Apr.  27 
Dec.  22 
Aug.  31 
Oct.  17 
Oct.  23 
Aug.  21 
Oct.  3 
Oct.  2 
Aug.  3 
May  25 

Aug.  21 
Aug.  22 
May  27 
May  29 
Aug.  22 
Sept.  11 
Sept.  11 
Aug.  21 
Sept.  14 
Sept.  14 
Sent. 14 
Sept.  16 
Sept.  23 
Sept.  18 
Oct.  17 
Sept.  22 
Jan.  26 
Apr.  24 
Mar.  23 
Sept.  IS 
Sept.  8 
Oct.  4 
Sept.  30 
Oct.  11 


Apr. 

Apr. 

Feb. 

May 

Aug. 

May 

Oct. 

Apr. 

M.ay 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

May 

Apr. 

Apr. 

Aug. 

June 

June 

Apr. 

Apr. 

June 

Jan. 

June 

Sept. 

Sept. 


25 

18 

9 

23 

21 

23 

18 

13 

22 

16 

15 

16 

26 

10 

28 

8 

8 

24 

20 

8 

25 

26 

6 

9 

6 

27 

0 


95k  Jan. 

84   Jan. 

97   Jan. 

88  Jan. 
8  162  Jan. 
2  100k  Jan. 
15  22k  Jan. 

20k  Jan. 


14         15        15      Jan.  13    15      Jan.    13 

112k  113k  I09k  Jan.  10  114      Jan.    29 

75         80         76!^  Jan.  3    78      Jan.    29 

74k  Sale       72      Jan.  23    76      Jan.    30 

47       Sale        lOk  Jan.  11     47k  Jan.    29 

\:M^     \4'f.     12      Jan.  17     13k  Jan.      3 


72 
51 
72 
61 
100 
99 
12 
18 
33 
55 
8 
96 
72 
73 
33 
10 


^  Jan. 
k  Jan. 

Jan. 
k  Jan. 

Jan. 
k  Dec. 
k  Jan. 
k  Ot?c. 
3^  Feb. 

Jan. 
k  Jan. 
k  Jan. 

Jan. 

Doc. 
k  Jan. 
t4  Tan 


4  101k 

6|   91k 

6  102 

5i  93 
18  100 
28  102 


Oct.  17 
Aug.  30 
Aug.  M 
Mar.  14 
Apr.  11 
Sept.2S 
Apr.  10 
Dec.  21 
AprQ  29 
Oct.  19 
Sept. 11 
Sept.  7 
Dec.  26 
May  24 
Sept.  16 
Aug.  25 
Aug.  17 
Dec.  28 
Dec.  8 
Apr.  6 
Sept.  12 
Oct.  6 
Aug.  21 
May  27 
Dec.  14 
Nov.  8 
Nov.  21 

Oct.  17 
Oct.  16 
Oct.  17 
Sept.  12 
Jan.  18 
Oct.  14 
Aug.  23 
Apr.  6 
Feb.  27 
Feb.  20 
June  6 
Sept.  9 
Oct.  6 
Aug.  24 
Oct.    26 


5|  38 

27  30  k 

27  33  k 

17  61 

3  22  k 

9  125k 

9i  Si 

29  90k 

3  49k   - 


I<'ki{.,  1923.] 


STOCKS-STOCK  EXCHANGE  RECOBD 


27 


STOCKS 

Y     STOCK  ECCH'GE 


Par 

Pare  Marquette  v  t  r lOO 

Prior  |)rt)ferr»'«l  v  t  r.lOO 
PreferrtMl  v  t  r_.  ...101) 
PlttH  \'l  W  ,V  Chic,  Dfef.lOO 
...100 
...100 
...  60 
...   50 

M) 

..  100 

1 00 

100 

.100 

.100 

.100 


PlttB  .t  W  Va.. 

Proft^rriwl 

ReudliiK  CJoinpaiiy 

KlrHt  pniforriicl    . 

Siyoml  i)rtiforr(Ml 
Rutland  ItU  orof. 
Bt  I^)iils  Sun  V  tr  ctf.i 

Prffcrrcil   A   tr  clfs 
St  LouIh  Southwost.. 

Prefcrrwl 

Seaboard  Air  Line 

Pr<«forrtMl 100 

Southern  Pacific  Co...  100 
Southorn  Hallway 100 

Proforrcd     100 

Texas  i<!  Pacific 100 

Third   Avenue 100 

Tol  8t  L  .t  West  Tr  rects. 

Preforrnd   trust   rocta.._ 
TwlnC^ltv  Rapid  Trail -100 

Preferred 100 

Unloi\  Pacific 100 

Preferred 100 

Onlted  Rya  Investment  100 

Preferred 100 

Wabash 100 

Preferred   A 100 

Preferred   B 100 

Wesfn  Marvl'd  (new).  100 

2d  preferred 1 00 

Western  Pacific 100 

Preferred 1 00 

Wheeling  .t  L  E  Ry...l();i 

Preferred 100 

Wisconsin   Central 100 

Industrial    and    MIsecl 

Adams  Express 100 

Advance   Rumely 100 

Preferred 100 

Air  Re<iuctlon  Inc.. no  par 

AJax  Rubber  Inc 50 

Alaska  Gold   Mines 10 

Alaska  Juneau  Gold  M..10 
All  American  Cables...  100 

Alliance  Realty 

Allied  Chera  &  Dye. no  par 

Preferred 100 

AlUs  Chalmers  Mfg 100 

Preferred 100 

Amer  Agrtcul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred ..100 

Vmer  Can  (cash) 

Amer  Car  &  Foundry. .100 

Preferred ..100 

American  Chicle rto  par 

Preferred 100 

American  Cotton  Oil..  100 

Preferred .100 

Amer  Druggists'  Synd..lO 

American  Express 1 00 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Intemat  Corp 100 

Am  La  France  Fire  Eng.  10 

7%  cum  preferred 100 

American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

.^.merican  Machine  S 

Am  Metal  temp  ctfs  no  par 

Preferred 100 

.American  Radiator 25 

American  Raditorpref 

Amer  Rolling  Mill,  pref  w 

Amer  Safety  Razor 25 

Am  Ship  &  Comm. .no  par 
Am  Smelt  Sec  pf  Ser  A.  100 

PrB._ 

Amer  Smelt  &  Refin 100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfsSS'. 

Preferred 100 

American  Sugar  Refin.  100 

Preferred,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred ...100 

Rights 

Am  Teleg  &  Cable 100 

(9) -. 

Amer  Teleph  &  Teleg..  100 
Amer  Tel  &  Tel  rights 
American  Tobacco 100 

Preferred ,  new 100 

Common  Stock  B...100 

Am  Wat  Wks  &  E  V  t  c.lOO 

l8t  pref  (7%)  V  t  c.lOO 

Partic  pref  (6%)  v  tclOO 

Am  Wholesale  Corp ,  pf .  100 

Amer   Woolen. 100 

Preferred 100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc,  Lead  &  Sm..25 

Preferred 25 

Anaconda  Copper 50 

Art  Metal  Construction  10 
Prefprrpd 


SAf.KS. 


In 

Jiin  naru 


12    Monlhii 
I       1022. 


Shorn.    \ 
-'.M)0 

.•,:too 

70 

.'S.70I) 

.100 

72,200 

7, ;»()() 

S..|()() 
t.lOII 

2  I, sou 
.S,7()0 

2:1, 0(10 

2;i,rioi) 

t>,200 

1 1,  (too 
71>.I00 

loi^noo 

It,  1 01) 
2:1, 01)0 
2,  (too 
1,201) 
l>,OI)0 
1,700 

Va'.ooo 

4,Sl)l) 

t'>,l()l) 

1.200 
17,00!) 
18,200 

2,400 
1(1,100 
I0,!)00 
10,101) 

2, '100 
U),50l) 

(i.lOl) 

4,101) 


J, 000 

;i .  1 00 

100 

4,800 

28, 200 

3,40;) 

4.3011 

460 


61.0011 
2,600 

17.500 

500 

7,'iOO 

2,603 

700 

100 

2,700 

200 

11,300 

3.200 

800 

332, SOO 

3.860 

600 

6,700 

1,023 

5.800 


16,300 
4.900 

23,200 
1,600 
2,500 
5,100 
8.300 
400 

20,700 

5.900 

100 

14,500 
3,900 

55.400 
1,700 


35.400 

1.100 

10.600 


700 
70,100 
23,400 


35,200 

4,300 

600 


20,200 
1,300 

16.200 

1.500 

3,600 

300 


50.500 


16.500 

2.200 

16,150 

9,500 

2,000 

22,300 

2,300 

38,900 

2,100 

3,700 

2,400 

900 

221,330 

200 


Shiireii.     I 

726. 7.^9 

36..''>00 

(lO.O.'iO 

1.40  1 

.•.27. SOO 

10.450 

1.011.800 

S.'i.O.IO 

73.210 

27,l2.'-i 

597,070 

(l.-),210 

39  1 ,000 

30.'>.550 

193.180 

182,600 

1,572.557 

1,062.778 

339,220 

00l,9.i0 

184,600 

67,300 

89,400 

3l,0.)0 

000 

877.950 

60,350 

146,000 

119,450 

571,200 

518,200 

30,500 

4S,-),900 

180. 4S0 

197,200 

672.500 

429,480 

163,250 

47,500 


141.650 

77,700 

29.325 

50.800 

6  "'2, 520 

113,900 

236.  KK) 

2,484 

100 

I,13S.3,S7 

52,583 

534.000 

31,830 

205.950 

66,230 

4,900 

2,992 

29,050 

1.800 

63,200 

106,000 

7.300 

2.047.965 

42.375 


Prie*  about 
Jan.  3 
10^2. 


HiH. 
21 

64 

ftO 

12U 

2A 


Aik 

Halo 
Hull- 
n4 
133 
Hum 
77  •<  SiilH 
72  4  .^al« 
44  41 H 
4tt^  Sale 


31  ^i 

3(1'), 
22^ 
34 
2V^ 
44 
79  ^i 
18  U 
46'^ 
26  M 
14 
14 

22  Vi 
32 


126>4 
72 
8 
20  ^ 

^H 

20>.J 
13!^ 

8»4' 

14 '5 

17>i 

51!.^ 

<\H 

25 


Sal.^ 
Sain 
Sulu 
Bale 
3 
Mule 
Sale 
Hale 
Hale 
Hale 

UH 

15 
24 
36 

01 
Sale 
Hale 
Sale 

22 
Sale 
Sale 

14 
Sale 
Sale 
Sale 

53 
Sale 
Sale 
Sale 


48         511-4 

1 1       Sale 

33  V^  Sale 

4SH  Sale 

16!l4  i^iile 

^  Sale 

»;  Sale 

104       112 


150,800 

13,185 

93.493 

825 

312.100 

35,540 

129,365 

65.400 

211.400 

151,350 

381,900 

58,350 

I 

790.750 

197.300 

2.600 

350.300 

63.525 

1,337.400 

23,822 

100 

123.600 

9.800 

143.160 

125 


^7Vh  Sale 
103H  Sale 


39  H 

87 

30 

58 

57 

49  V4 

345^ 

61 

35 

52yi 

98 

34  5^ 

93>i 


Sale 
Sale 
Sale 
Sale 
Sale 

54 
Sale 

70 
Sale 
Sale 
100 
Sale 
Sale 


145      Sale 

114K 

IIH  Sale 


fUlCKH  IS    J.\NV.\KY. 


Jan.    2 . 


Jan.   31. 


Loiont. 


Hid.         Aih 

:iii '1  Sill.- 
7.'i  .'^al<' 
(19  Sale 
130  .  .  . 
.1.-. ' .:  Hale 
S7'.j  94 
79 "  I  Sal.< 
.'.I',  Hale 
r,:i '  -J     54  Wj 

■.".I  >  .    :\^ 


Bid  Aik. 

37  S  Hale 
73  »;  Huln 
65  ti;  (1(1 
1 .39  4  142 
37  Sale 
92  92 '-j 
7(1';  Sale 
55 '-4  Hal(< 
55  Hale 
X.\         3(1 


9 
S!!-'',' 
2.-.  '  , 
(>(i  '  , 
21% 
16"  j 
60 
5() 
55 
85 

138.'.i; 
75 
11!.^ 
27  M 

9's 
25 
Hi 
11 
22 
Id 

55  '<; 

17ii 
25 


Sale 
Sale 
Sale 
Sal.. 

Sale 

Sale 
Sale 
Sale 

78 
Sale 

60 


Sale 
Sale 

12 

28 
Sale 
Sale 

18'<, 
Sale 

24 
Sale 

56 
Sale 
Sale 

29 


OS 

131 


.Sale 
Sale 


58 
6'.f 

»H 

90  14 
29 
67 
22 
16,4 
64 

52  ^f 
67 
86 

137>i 
75 
12^4 
26 
9'^ 

27  H 
19 

11  ^ii 
23  ^^ 
17  5.,- 
57 1  i 

9 
17Hj 
28J^ 


-ille 
lie 
.ial(t 
Hale 
Hale 
Hale 
Hale 
Hale 
.Sale 
Hale 
.Sal(^ 
Halt^ 
Sale 
59 


RaU 

3tl 
72!  4 
65 1<, 
129 
33Tii 
H9 
76>fi 
52 

r,V-i 

32 'i 

21 

32'.j 

28  ?i 
56 

xH 

87 
24  H 
64  « ,' 
191,' 

I  I  '  <i 
(12 
5'! 
68  V;^ 


Prieti 

.Ian. 
Jan. 
.Ian. 
Jan. 
Jan. 
.fan. 
Jan. 
.Ian. 
.Ian. 
.Ian. 
■Ian. 
.Ian. 
.Ian. 
.Ian. 
Jan. 
Jan. 
Jan. 
.Tan. 
Jan. 
Jan. 
Jan. 
.Ian. 
.Ian. 
Jan. 


H\uh»»t. 


Halt 

II     3H^ 

I6> 
3  14  Pi 

I7i   ■■ix'i 
93 

79  H 
56 


70"-^ 


35'.. 
24  •  I 

42', 

33  r, 

59  '  ( 
lO^i 

91  Mi 

30 -^l 

69 

23";; 

161..^ 
6(1 
57  Vi 

60  K 


Prie»i 

Jan. 
Jan. 
Jkii. 
Jan.    I 
Jan.   ; 
Jan. 
Jan. 
Jan.   :• 
Jan.   .' 
Jan. 
Jan.    .' 
Jan.    : 
Jan.    '.. 
J  an .    '. 
.Ian.    : 
Jan.    '. 
Jan.    : 
Jan.    '. 
Jan. 
Jan.    : 
.Ian. 
Jan. 
.Ian. 
Jan.  : 


Sale 
Sale 
Sale 

28  V, 
Sale 
Hale 
Sale 
Sale 

23 '.f 
Sale 
Sale 
Hale 
Sale 

29 


oS;.;  Sale 
13  ■  Sale 


1 

99 

105 

79  7' 


100 


Sale 


09)^     70 
15      Sale 
48         52 
58J-2  Sale 
13  H  Sale 

1  Vs  Sale 
105K  108'</ 
105      

73      .Sale 


135'^ 
74  H 

26  ".<; 

8t^ 
23  '4 

22  % 
16 
56  4 

\^% 
26 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


6s      Jan. 

12'/«  Jan. 

46'/?  Jan. 

57'/^  Jan. 

12  MS  Jan. 

K  Jan. 

1 ) 8  Jan. 

102     Jan. 


2 
2 

18 

10 

9 

4 

9 

10 


139H; 

76  "i 

14)-<J 

31 

10 

28  K 

19 

12".^ 

2\% 

18>i 

58 

9  MS 
18 


73  V^  Jan. 

15!^  Jan. 

A&\4  Jan. 

61      Jan. 

14  Mj  Jan. 

%  Jan. 

\)4  Jan. 

106      Jan. 


UIK  Sale    il09>i  S.tle 


45Mg 

94 '4 

31'/^ 

.59)-^ 

78 

54  '^f 

3SjJi 

73  3^ 

42 

70% 

108 
74 

10934 


Sale 

95 
Sale 
Sale 

80 

56 
Sale 

80 
Sale 

75 
109  J^ 
Sale 
lUM 


2\%  Sale 
44  Sale 
4^  Sale 
128H  Sale 
1354  Sale 
59  )i  Sale 
82  Sale 
7234  Sale 

4134  Sale 
934  Sale 


30  >i  Sale 

56      Sale 

10834  Sale 

114 


85        9,7  H 


454,700 

1.111.375 

9.772 

100 

675,545 

78.715 

36.985 

1.475 

771.687 

694.150 

156,925 

52,634 

450.350 

29.020 

32.900 

30,790 

1,600 

854,585 

812.874 

359.600 

42,926 

232,579 

101.900 

15.100 

133,700 

3.800 

966,450 

20,860 

72.300 

112,600 

42,300 

1,548,825 

800 

ino 


4>i  Sale 

634  Sale 

88  J4  100 


4534  Sale 
86  J^  Sale 

1 1 1  Sale 
89         91 

z33  Sale 
95  Sale 
5654  Sale 
85  Sale 
345^  Sale 
6834  Sale 


5234    57 


11534  Sale 


13234  Sale 

9634  Sale 

128>i  Sale 

5)4      634 
63        70 
17         18 
92         95 
81Ji  Sale 

102      104 
23)4     25 
1234  Sale 
3534    iOH 

h'iQli  Sale 
13         15 


182 
12134 
6J^ 

20 

18 

37  H 

5Vs 

14034 

1134 

66  j^ 
105  K 

8734 


Sale 
125 
Sale 
30 
Sale 
Sale 

634 
Sale 
Sale 
Sale 
Sale 
Sale 


27?/g  Sale 
1 1 34  Sale 


96 

30 

53 

128 


96 
Sale 

56 
Sale 


119H  120J^ 


52  Sale 
11234  11534 

76  Sale 
119J4  125 


46 
93 
30  M2 
58  Ji 
80 

54  34 

36 

72 

3734 

75 
108 

81 
112 

80  J^ 
178 
125 
5M 


Sale 

97 

Sale 

59 

85 

56 

Sale 

79 

38 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

126 

Sale 


1634  Sale 
31  34 
6^  Sale 
134  Sale 
llj^  Sale 
67  69 
99  Sale 
85K    87 

243^  Sale 
1134  Sale 
92  T4  96 
3034  Sale 
53  55 
122  Sale 
121      Sale 


7134  -Tan. 
109      Jan. 

45      Jan. 

96      Jan. 

29  34  Jan. 

59      Jan. 

77      Jan. 

54  5^  Jan. 

36'    Jan. 

77      Jan. 

37      Jan. 

70  Jan. 
106  34  .Tan. 

73'^  Jan. 
Ill '4  Jan. 

80  Ji  Jan. 

178      Jan. 

123      Jan. 

5Ji  Jan. 


16,  80      Jan. 
301111  J^  Jan. 


10 

12 

16 

20 

6 

16 

31 

29 

9 

3 

20 

2 

3 

31 

17 

10 

30 


7%  Sale 

20  »/^  Sale 

100      


56 -/g 

98H 
14234 

95 

3734 
103 

79  34 
108  34 

28  f^ 

55)4 


Sale 
Sale 
149 
103 
Sale 
10534 
Sale 
Sale 
Sale 
5934 


123^  Sale 


154  Sale 
108  ?4  Sale 
iry2ji  Sale 


28  )i 
8514 
48  34 

9334 
95 

1105^ 
27 
16 
48 
50  ig 


Sale 

86  )i 
Sale 
Sale 
Sale 
Sale 
Sale 

16)^ 

52 
Sale 

16, Li 


51)4 
115 

80 

123 

100 

8 

185^ 
100 
100 

57  J^ 

99 
141 

95 

36)4 
103 

76H 
107 

26)4 

56)4 


Sale 
115)4 
Sale 
125 


1534  Jan. 
32  Jan. 
G}4  Jan. 
134  Jan. 
11  Jan. 
66  34  -Ian. 
98  34  Jan. 
86      Jan. 

243^  Jan. 

11)4  Jan. 

96      Jan. 

30      Jan. 

50  Jan. 
120  34  Jan. 
11934  Jan. 


26 

26 

3 

31 

6 

2 


48  34 

9714 

32.K 

6134 

80 

5454 

30% 

77 

42  54 

77 
109  54 

85  34 
11234 

81^ 
186 
125^ 
734 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


2054  Jan. 
3 8, '4  Jan. 
7  Jan. 
142  Jan. 
1234  Jan. 
_  70  Jan. 
31  105  MS  Jan. 
30    87)4  Jan. 


30 

17 

6 

2 


2734  Jan. 

llj^  Jan. 

96      Jan. 

33      .Tan. 

13    55      Jan. 

17  1297^  Jan. 

4112134  Jan. 


51      Jan. 

115      Jan. 

76      Jan. 


15  54  ^  Jan. 
3,116)4  .Tan. 
2    84      Jan. 


Sale 
Sale 
103 
100 
Sale    I 
Sale    I 
145      I 
103 
Sale 
104 
Sale 
Sale 
Sale 
59)4 


100      .Tan. 

6''4  Jan. 

185^  Jan. 


12,100  34  Jan. 


6 
30 


56 


60 


121 J^  Sale 


15134  Sale 
103)4  104 
150      Sale 


53      Jan. 

78 5i  Jan. 

140      Jan. 


8M  Jan. 
215^  Jan. 


17  58)4  Jan. 

18  100      Jan. 
10  142)4  Jan. 


3514  Jan. 
102      Jan. 

76  Jan. 
106)4  Jan. 

26      Jan. 

5554  Jan. 


17l  37Vg  .Ian. 
23  10354  Jan. 
17'  80'4  Jan. 
23  10854  Jan. 
29  29  Jan. 
16]  555^  Jan. 


122   Jan.  25  124   Jan. 
I 


28)4 
91 

53 14 
98)4 
95 
109 
24 
1534 
48 
4754 
1434 


Sale  i 

91)4 
Sale  \ 
Sale 
Sale 
111  i 

26  1 
Sale  1 

49  ; 
Sale  I 

16)i' 


150  Jan. 
103  Jan. 
148   Jan. 

27)4  Jan. 
8554  Jan. 
48  34  Jan. 
93 '4  Jan. 
93  Jan. 
109  34  Jan. 
26   Jan. 

15  Jan. 
48  34  Jan. 
45)^  Jan. 

16  Jan. 


17  154 '/4  Jan. 

9  104   Jan. 

10  152J^  Jan. 


30 
93 
56 
93 
97 


25  111 
24  29 
231  17 
29  51 
18  50 
5  16 


-4  Jan. 

Jan. 

Jan. 
H  Jan. 
!4  Jan. 
H  Jan. 

Jan. 
)4  Jan. 

Jan. 
li  Jan. 
)4  Jan. 


Jim.  30 

Jan.  6 
Jan. 
.Ian. 

Jan,  29 

Jan.  29 

Jan.  30 

Jan.  29 

Jan.  29 

Jan.  24 

Jan.  3 

Jan.  2 

Jan.  30 

Jan.  29 


HANORPOR  YP.AR  1922. 


Biyhttt. 


\^ 


Sal* 
10'  40 ^< 
17     H2 

n    ■/■»'«' 

27  139  "4 

r/i  41^ 

13     95 

3  K7)4 
27     67 
27!    60 W 

n  63)4 

27  3  2 '4 

22  5(1 

3,  36 '4 

10  59^ 

4  10 
13;  M«4 

10  96 14 
101  28X1 
I'll  71 
36 
2554 
18"^ 
31  !4 
62  34 
88 

1-54  54 
80 
19  J4 
.36  34 
1 4 '4 
35  >i 
24  i4 
1714 

28  m; 

24  ?< 
04  li 
16!4 
29  54 
33>4 


48 
10)4 
315^ 
4534 

934 

% 
99 

10034 
55  J^ 
101 


I'rifi. 
A(IK.  21 
AilK.  21 
Auk.  23 
Diw;.  22 
Auk.  S 
S.iv.  1 
on.  25 
May  at 
May  31 
Jiitin  2 
Auj{.  21 
AuK.  21 
•S'ov.  3 
.Nov. 
Apr. 
Apr. 
Oct. 
Auk. 

Oct. 

Ai)r. 
Apr. 
Feb. 
Feb. 
Sept. 
Apr. 
Sept.  .. 
All!?.  .30 
Apr.  11 
Apr.  11 
May  26 
Dex.  2 
Aug.  21 
Aug.  30 
Dex.  7 
Apr.  24 
.Sept.  13 
June  7 
June  7 
Mar.  13 


3 
16 

16 
10 
21 
17 
21 
25 
3 

a 

15 
13 
11 


83 
23 
60  MS 

31   66 

28     1854 

28         H 

241      2 

26  125 

15  lOJ'/g 
3|  9154 
3  115>ii 


4I    5954 
5  104 

23   rzvi 

16!  72)4 

3!  91 

12:  5534 

3  49 

11  8034 

31     49 
4!   88)4 

18  113   J 

5  110     ' 

3  113J^ 

...I 


Oct.  6 
Aug.  19 
Aug.  18 
Oct.  7 
Apr.  25 
May  10 
.May  17 
Dec.  2 
Nov.  16 
Sept.  6 
.Sept.  19 

Sept.  6 
Sept.  21 
June  1 
Sept.  11 
Dec.  13 
Dec.  14 
June  9 
Oct.  17 
Apr.  11 
Sept.  12 
Oct.  17 
Sept.  1 
Dec.  13 


141 
18lll5H, 
3II     5 
23 
1534 
33  34 
434 
126 
10)^ 
58 
78 
72 


10  201 

6  126  34 
14     14 

7|    37 
23    3034 
27    61 
13       7 '4 
23  15254 
18     17iMg 

3     745i 
12  122 
131.1.9534 


4|102 
25  112 


23 

11 

5 


29 
30 


Vs 


44 
107 

82 
119 


Dec 

Jan. 

Dec 

Nov.  23 

Nov.  25 

Jan 

Jan 

Dec.  7 
Sept.  1 
Aug.  17 
Jan.  30 
Aug.     3 


28 

16 

6 


5 
12 


5054 

14 
10154 

4234 

64  54 

136)4 

122)4 

H 

53)4 
115)4 
12.) 
119 


Oct.  10 
Nov.  6 
May  3 
Apr.  20 
May  31 
May  31 
Aug.  15 
Nov.  2 
Apr.  13 
Sept.  13 
Sept.  8 
Aug.     4 

June  2 
July  26 
Sept.  12 
Oct.  16 
Oct.  16 
Oct.  14 
Dec.  7 
Dec.  7 
Dec.  26 
Dec.  27 
Oct.  11 
Aug.     3 


354 

5)4 

87 

101)4 

43  H 

86)4 

4  109  V4 

95)^ 

3054 

91 

54)4 

84 

2334 

52)4 


2 
30 
4 
3 
3 
16 


54 

12154 

114!^ 

2H 

129)4 

96)4 
126 


16 
16i 
16; 
31! 

3' 
13 


Jan. 

Jan. 

Feb. 

Nov. 

Jan. 

Jan. 

Jan 

Apr. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Aug. 

Feb. 

Nov. 

Jan. 

Aug. 

Jan. 

Jan. 

Jan. 


311     8 

3  24 
8  101 

20  101 
6  67 
104 
159 
100 
46 
8  103 

4  85 


4 

3 

24 

26 


3 
14 
18 

251 
2.51 


112 

47 

71 

1 

70 


22  122 


133 

4 
169 
lOS 
165 


■A  Oct.   23 

34  May  31 

34  Nov.    9 

H  Nov. 

34  May 

)4  Oct. 
Sept. 

■>/(■  Nov. 
Sept. 

34  Oct. 

H  Aug 
Aug 
May  29 
Jan.  16 
Aug.  16 
Mar.    22 

54  Nov.  22 

•H  May  23 

H  Oct.      5 

vi  Sept. 

'i  Oct. 

>.i  Sept. 


3 

SV4 
oVa 


20 
19 
23 
5 
2 
11 
16 
21 
18 


1 

23 

5 


6      Jan. 

67      Jan. 

17)4  Jan. 

86      Oct. 

73^  Jan. 

99 "4  Oct. 

22)4  Feb. 

12)4  Jan. 
51|  36      Jan. 
3,    45      Nov. 
9     15      Feb. 
J  IOS'4  Sept. 


7  3334 
4  93)4 
4    55  34 

30    95 

10  111 

10  lll)i 

18  55>4 
3     21 

18    57 

23    57 

20  1654 
2  103  54 


Nov.  3 
Sept.  13 
Oct.  5 
Jan.  21 
Oct.  19 
Dec.  13 
Sept.  25 
Sept .  20 
Sept.  20 
May  31 
Aug.  8 
Sept.    2 


28 


STOCKS-STOCK  EXCHANGE  BECOBD 


[Vol.  116. 


1 


N    Y 


STOCKS 

STOCK    EXCHGE 


SALES. 


In 

January 


Par 

Assets  Realization 10 

Associated  Dry  Goods.  100 

Ist  preferred 100 

2d  preferred 100 

Associated  Oil. 100 

Atlantic  Fruit no  par 

Col  TrCoctfsof  dep... 
At]  Gulf  &  W  I  SS  Lines  100 

Preferred 100 

Atlantic  Refining 100 

Preferred 100 

Atlas  Powder 100 

6  %  cum  preferred 

Atlas  Tack  Corp no  par 

Austin, Nichols&Co. no  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred 50 

Baldwin   Locomotive..  100 

Preferred 100 

Barnet  Leather no  par 

Barnsd  all  Corp ,  Class  A .  25 

Class  B 25 

Batopilas  Mining 20 

Bayuk  Bros no  par 

Preferred 

Beech-Nut  Packing 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

7  %  preferred 

Cum  conv  8%  pref  ..100 

Booth  Fisheries no  par 

1st  preferred 100 

British  Empire  Steel ...  1 00 

1st  preferred 100 

2d  preferred 100 

Brooklyn  Edison,  Inc..  100 

Rights 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&  Ry  Sec  100 
Bums  Bros 100 

Preferred 100 

Prior  preferred 100 

New  Class  B  common.. 
Bush  Term,  Bldgs,  pf  ..100 
Butte  Cop  &  Zinc  v  t  c..5 

Butterlck 100 

Butte  &  Sup  Mining...  10 
Caddo  Cent  Oil  &  Rei  no  par 
Calif  Packing  Corp. no  par 
Calif  Petrol  eum 100 

Preferred 100 

Callahan  Zinc-Lead 10 

Calumet  &  Arizona  Mg.lO 

Carson  Hill  Gold 1 

Case  (J  I)  Plow no  par 

Case  (J  I)  Thresh  Mach  100 
Case  (JI)ThreshMpfctf  100 
Central   Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.. no  par 

1st  preferred 100 

ChandlerMCar(The) no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copper. 25 

Chlno  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Preferred ,. 

Colorado  Fuel  <fe  Iron..  100 

Preferred 100 

Columbia  Gas  &  Elec.lOO 
Columbia  Graphoph.no  par 

Preferred 10 

Commercial  Solvents  A 

B 

Computing-Tab- Recno  par 

Conley  Tin  Foil 

Cons  Coal  of  Maryland. 
Consolidated  Clgar.no  par 

Preferred 100 

Consol  Dlstrlb,  Inc.no  par 
Consolidated  Gas  N  Y.lOO 
Consolidated  Gas  w  1 

Rights 

Consol  Textile no  par 

Continental  Can  Inc 100 

Preferred 100 

Continental  Can  w  i 

Continental  Gas 

Continental  Insurance. .25 

Continental  Motors 

Corn  Products  Refln..l00 

Preferred 100 

Cosden  &  Co .no  par 

Preferred 

Cosden  &  Co  rights 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Diamond  Match. 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  '■B".50 

Preferred 100 

Eastman  Kodak 100 

Preferred 100 

Eastman  Kod  Co  (new)  100 
El  du  Pont  de  Nem&ColOO 

6%  Cumul  pref 100 

Electric  Stor  Battery..  100 
El  Stor  Batt  (new). no  par 
Elk  Horn  Coal  Corp 50 

Preferred ..50 


12  Months 
1922. 


Shares. 

500 

42.200 

59G 

728 

23,700 

2,000 

1,400 

9.500 

3.300 

9,410 

1.100 

100 

400 

9,900 

21,700 

230 

100 

1,373 

563,000 

400 

1,500 

15.400 

1,500 

1,300 

3.200 

1,400 

144,900 

4,700 

131,600 

300 

5,700 

4,400 

10,600 

800 

300 

100 

500 

18.100 

49,300 

9.100 

28.000 

400 

300 

7,850 

2,200 


13.600 


84,500 

6,700 

7,400 

18.400 

5.400 

570.600 

8,600 

109,400 

300 

1,600 

1,100 

1,300 

1,700 

37,500 

14,600 

49,300 

400 


65,800 

17,700 

346,100 

22,500 

14,800 

900 

88,400 

2,900 

4,400 


63,100 

30,800 

4,000 

1,700 

900 

15,500 

10,000 

100 

10,800 

1,300 

400 

16,500 

446.100 


149,500 

41,600 

1.000 

237,200 


1,910 

132,600 

84,650 

1,900 
492,000 

4,400 


180,600 

1,400 
15,800 
25,600 
46,200 

1,200 
23,300 

5,. '500 
800 

1 ,400 


13,800 
100 


37,410 


25,. 300 

2,600 

29,000 


Shares. 

3S,550| 

268,400 

17,769, 

9,779; 

106,4001 

396.850; 

.30,800 

678.800 

69.400 

5.566 

8,193 

8,050 

1,300 

37,200 

622,924 

256,445 

9,500 

8,600 

4,133,868 

13,400 

28,200 

733,400 

159,425 

117,310 

9,251 

100 

202,400 

117,815 

2.186,870 

72,306 

8,800 

56.663 

176.300 

600 

19,. 500 

16,316 

60,090 

164,728 

48,650 

73,700 

92,200 

8,600 

19,900 

380,100 

12,000 

700 

523,400, 

20,800l 

319,210j 

94.8OO1 

370.700 

226,800 

172.800 

966.350 

26,700 

717,448 

22,420 

46,300 

56,800 

17,200 

14,405 

707,450 

124,655 

518,600 

36,600 

510 

1,587,020 

114.000 

1,905,900 

444,175 

100,400 

3,710 

1,453,525 

500 

237,800 

400 

912,500 

1,027,244 

178,700 

11.470 

3,800 

626,400 

9,450 


3,700 
200 


Price  about 
Jan.  3 
1922. 


Bid.        Ask 
1     IH 
45  5i  Sale 
75    76 
73    78 
101   105 
2Ji  Sale 


30  »<  Sale 

221^  Sale 

1000  1050 

113M  114>4 


12>^ 
9^ 

66 
3H 

15 

98H 
103 

33 

18H 

19H 


16 

lOH 

70  H 
Sale 
Sale 
Sale 
105 

45 

25 
Sale 


Bid.        Ask. 

1  Sale 
65  Ji  Sale 
83  Sale 
83  90 

124  Sale 

2  Sale 


PRICES  J.V   JANUARY. 


Jan.   2. 


525/i     543^ 
57J^  Sale 
89H    91 


104       106>4 
5H      6 


7  9 

58H  Sale 

21J^  Sale 

100      Sale 


72  J^  Sale 

40         44 

85        91 

2H       3 

1185i  Sale 

106H  118 


158.900 

13.400 

75,420 

1,713,305 

186,900 

349,955 

1.277.000 

490,500 

2.100 


325^  Sale 
87 K  Sale 

5j|  Sale 
313^  Sale 
22  Sale 
11  Sale 
Q9H  Sale 
47)^  Sale 
84  M  Sale 

6  Sale 
873^  59 
11      Sale 

3H      6 


70 

31^ 

30 

83 

503^ 

60 

16 

275^ 

473^ 

85 

4334 


Sale 
Sale 
Sale 
Sale 
35 


Sale 
64 
Sale 
Sale 
Sale 
Sale 
Sale 


22 

10 
119 
119 
145 

87 

155/4 

35 

89 
13^ 

li5i 
139?a 
112 

42 

32^ 

20 


51 


yi 


Sale 

IS 

Sale 

120 

155 

90 

Sale 

Sale 

Sale 

4 

12 

Sale 

45 
Sale 
Sale 
Sale 
Sale 


Jan.   31. 


52x2 
61 

6254 
96  >^ 
95 
108 

4?4 
20 

8 
70 
24  3^ 

114^2 


Sale 
Sale 
Sale 
Sale 
Sale 
110 
5}^ 

30 
9^ 

75 


Sale 


113 

57 


Sale 
61 


144      Sale 


43 

96^ 
10 
18 
52 

6M 
83 
69  3^ 
94^ 
10 
55 

6H 

3 
20 
IWa 
33K 
6834 
453/0 
41 


25      Sale 


67  7^ 
835^ 
27K 
27 

693/5! 

100 
80 
93 
2734 


Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
60 

73-2 

Sale 

2934 
Sale 
Sale 
Sale 
Sale 

46 

913^ 
Sale 
Sale 
.:,ale 
Sale 
Sale 
103 
Sale 

94 
Sale 


66      Sale 

2%  Sale 

10      Sale 


6934  Sale 


20        24 
593^  Sale 

y*.  „    '/» 

9134  Sale 


14^  Sale 

473^  Sale 

1003^  Sale 


10,100 

12,540 

26,500 

1.886,850 

20,950 

3.529,449 

17,480 

172,870 

1,840 

2.128,200 

59.940 

699,500 

673,080 

1.166,200 

31,330 

1.114,000 

125,5.50 

5.400 

48,105 

100 

678,000 

863 

1,120 

169,065 

40 

110,180 

158,725 

21,850 

550,479 

137,400 

154,600 

1.400 


66      Sale 


z93      Sale 
1IO9    112Ji 
i36Ji  Saie 


25 

67  3i 
85 

16 

\5H 

72  Ji 

S2% 

16 

60 

97 


106  "4  Sale 
23^  Sale 
8?4  Sale 
43  47 
30  45 
68  5^9  70 
18  ?4  Sale 


40 

Sale 

8534 
Sale 
Sale 
Sale 

80 
Sale 

\6% 

63 
101 


Bid. 

h 

«7>i 

84  3^ 
90 

2 

\^ 
\9}4 
15 

132 

118 

160 

85  ra 
1734 

31  V, 
87 

134 

12 
131 
114 

46 

29 

19 

543^8 
111 
64  ?t! 
60  Vy 
6134 

93  72 

92 

1075^ 

6 

33 

66 

24  H 
109  J^ 

123 
6034" 
97 

142M 
117 

10334 
39^2 
97 
10^ 
18 
30 

80^ 
773^2 

96  y? 

9j4 
5334 

334 

32 

74 

32  >i 
70 

42?i 
413^ 
88 
64  H 
84,4 
29 

245^ 
67 

105 

76 

93 

25,1.^ 
102 
1083^ 
23^ 

107-4 

40 
29 

70^2 
19^ 


Ask. 
1 

Sale 

8534 

91 
Sale 
Sale 

Sale 
Sale 
135 
120 
165 
90 
Sale 
Sale 

89  J4 
3 

13 
Sale 
115>i 

51 
Sale 
Sale 

34 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

94 
Sale 
6V- 

50 
9 

70 

253i 
Sale 
Sale 
Sale 

62 

98 
3 
Sale 


Lovo'sl. 


38      Sale 
81        84  }i 
H         Va 
121      Sale 
60  J^  Sale 


11?^  Sale 
1153'i  Sale 


443^  Sale 


91        96 

11      Sale 

129      Sale 

119       121 

5434  Sale 

101      Sale 


110 
Sale 

98M 
Sale 
Sale 
Sale 
8 

81 
Sale 

97  3€ 
Sale 

56^ 
8^2 
33^ 

35 

77 
Sale 
Sale 
Sale 

47 

93 
Sale 
ijale 
Sale 
Sale 

69 
110 
Sale 

94  >^ 

26 


Sals  Prices 
Vi  .Tan. 

6234  Jan. 

8234  Jan. 

8834  Jan. 

12034  Jan. 

Wa.  Jan. 

134  Jan. 

1834  Jan. 

15  Jan. 
119  Jan. 
119>^  Jan. 
155      Jan. 

89 V^  Jan. 

15J^  Jan. 

31      Jan. 

89      Jan. 
2      Jan. 

12r<^  Jan. 
129 ><  Jan. 
114      Jan. 

47      .Tan. 

29  Jan. 
18 ?i  Jan. 

j4  Jan. 

51  Jan. 
110      Jan. 

51      Jan. 

59 /-o  Jan. 

60 34^  Jan. 

9634  Jan. 

93y-2  Jan. 

1075^  Jan. 

5      Jan. 

30  Jan. 
9      Jan. 

67      Jan. 

24^  Jan. 
109  Jan. 
234  Jan. 
109  Ji  Jan. 

60      Jan. 

98      Jan. 

2      Jan. 

141      Jan. 

104  Ji  Jan. 


Highest. 


39 >g  Jan. 


Sale 

1 

71 

85 

91 

133 

23i 

\y% 

225-<: 
17 

153yS 

120 

155 
90^4 
19^ 
35  3li 
89  n 
2 
12?^ 

139'*<J 

116n 
51 

34  >^ 
22 

A 
60^ 

121 
6954 
63  ?i 
65  3^2 
96^2 
96 

110 
734 

35  3i- 
934 

67 

26 
115% 
454 
124M 

63  J^ 

99 

2Vi 
14414 
105^2 


Prices 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

.Tan. 

Jan. 

.Tan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Tan. 

Jan. 

Jaa. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


2 
12 
23 
23 
12 

5 
17 

4 

6 
10 
18: 

4' 
13 

51 
12' 
23, 
26 
25 

4! 

15 

3 

2 

2 

12 

26 

20 

3 

3 


117 

113 

120 

82 


RANGE  FOR  YEAR  1922. 


Loweit. 


Sale  Prices 
Va  Dec. 
43      Jan. 

75  Jan. 

76  Jan. 
99      Jan. 

iH  Dec. 

114  Dec. 

19Va  Dec. 

15      Dec. 

Dec. 

Jan. 

Apr. 

June 


133^  Feb. 

934  Jan. 

68      Jan. 

2      Nov. 

101-4  Oct. 

93)4  Jan. 

104      Jan. 

40      Jan. 

\9H  Jan. 

17      Nov. 

li  Dec. 

33      Apr. 


29 

5 

6 

17 

31 

18 

20 

27 

27 

30 

9 

29 

2 

28 

5 

9 

14 

7 

13 

13 

19 

16 

17 

14 

28 


43      Jan. 


934  Jan. 
18  Jan. 
29?^  Jan. 

5  Jan. 
79  y<  Jan. 
6634  Jan. 
94 ?4  Jan. 

9^  Jan. 
52      Jan. 

7ri  Jan. 

3  Jan. 
2834  Jan. 
695a  Jan. 
32^4  Jan. 
675^  Jan. 
42 3/2  Jan. 
41x4  Jan. 


17| 
2 


17    33 


24 

24 

3 

2 

24 

23 

4 

2 

30 

4 

4 

8 

17 

9 


64  Jan. 
825^  Jan. 
27^  Jan. 
24H  Jan. 
6554:  Jan. 
10234  Jan. 
74  Jan. 
92  J4  Jan. 
25>4  Jan. 


31 
10 

2 
29 

5 
12 
16 

4 
17 


Sale 
Sale 

10  5-/ 

42 
Sale 
Sale 
Sale 


35  >i  Sale 
7954    81^4 
H         34 
133      135 
66  Ji  Sale 


1 1 34  Saie 
13154;  Sale 
105       107 

48 '54  Sale 


185^  Sale 

.     29 

80 

95 

.  635 

120      125 


1634  Sale       2054  Sale 
-     I    35        40 


71J4 
8834 
13X2 
39  74 
25  K 
101 
32  54 
24^ 


35 

Sale 

Sale 

Sale 

Sale 

Sale 

10134 

Sale 

Sale 


107^  Sale 


43 >D  Sale 
18        20  5^ 
7334    86 
90      Sale 
110      


1 1 1 34  Sale 
86  Sale 
57  J^  Sale 


104  Sale 
1034  Sale 

12734  Sale 

120  Sale 
53^  Sale 

10234  Sale 


25 


35 


7134  Sale 
91        92 
133^8  Sale 
39      Sale 
25      Sale 

100>i>  Sale 
30      Sale 
21Ji     23Ji 
72         75 

10734  Sale 


10314  Jan. 

23x8  Jan. 

854  Jan. 

42 y,  Jan. 

27      Jan. 

69      .Tan. 

18      Jan. 

921^  Jan. 

33      Jan. 

81      Jan. 

H  Jan. 

120      Jan. 

60      Jan. 


17 
5 

2 

9 

22 

8 

9 

20 

24 

11 

30 

2 

2 


9 
83 
79 
98 
11 
57 
9 
3 
30 
78 
36 
73 
45 
42 


ti  Jan. 
?i  Jan. 

Jan. 

Jan. 
34  Jan. 

Jan. 
^  Jan. 

Jan. 

Jan. 
34  Jan. 
34  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
5^4  Jan. 
3.^  Jan. 


5 

4 

3 

15 

2 

22 

13 

13 

13 

16 

11 

30 

16 

15 

18 

2 

20 


70  J^  Jan. 
88 >^  Jan. 
30  Jan. 
27 5.4  Jan. 
7134  Jan. 
1035^4  Jan. 
81  Jan. 
94)4  Jan. 
2734  Jan. 


4 
19 
11 

4 
24 
22 

5 
10 

4 


111 

2 

21 

45 
30 
73 
22 
92 
39 
82 

137 
69 


10  yg  Jan. 
115  Jan. 
106      Jan. 

435^  Jan. 


31 

2 

26 

2 


12  54  Jan. 
1315-4  Jan. 
1073^  Jan. 

495^  Jan. 


92      Jan. 

1034  Jan. 
123 '4  Jan. 
11854  Jan. 

50x4  Jan. 
101      Jan. 


6 
31 
16 
5 
4 
2 


68  34  Jan. 

88  34  Jan. 

12^  Jan. 

3734  Jan. 

23  3<i  Jan. 
1003^  Jan. 

29  34  Jan. 

235-4  Jan. 

72 3i  Jan. 
106;^  Jan. 


40      Sale 
39H    4034 

86 

9534  Sale 

110      


108  M  Sale 
85  86 
54  M  Sale 


11 

2 
17 
17 
16 
11 
31 
24 
10 


397^  Jan. 
18      Jan. 


Vs  Jan. 
54  Jan. 
34  Jan. 
5-4  Jan. 

Jan. 
34  Jan. 
Pi  Jan. 
34  Jan. 
54  Jan. 
yi  Jan. 

Jan. 

Jan. 
34  Jan. 


29l 
12| 
1.5 
12 
13 
13 
26 
20 
3 
11 
30 
26 
26 


30  July 
51  Jan. 
5534  Jan. 
W/i  Mar. 
9434  Dec. 
104      Jan. 

4  Nov. 
30      Dec. 

834  Jan. 

58      Mar. 

19  34  Mar. 

100      Jan. 

^  Apr. 

70      Jan. 

42  Jan. 
905^  Apr. 

1 34  June 

11334  Jan. 

94      Feb. 

112      Jan. 

28?^  Jan. 

87  3<  Jan. 

534  Mar. 
15  Nov. 
20'/^  Jan. 

65i  Dec. 
68  Jan. 
4334  Jan. 
83      Jan. 

5  34  Feb. 
5034  Nov. 

634  Dec. 

3  Mar. 
293^  Dec. 
68  Feb. 
29 H  Jan. 
63^  Jan. 
325i  Jan. 
34  Feb. 
85  Jan. 
i7H  Jan. 
60  Jan. 
1534  Jan. 
223^  Nov. 

43  Jan. 
85  Jan. 
41  Jan. 
9334  Dec. 
24      Jan. 

1017^  Apr. 
63H  Jan. 

134  Jan. 

5  Feb. 
433^  Dec. 
30  Dec. 
65 3i  Jan. 
135i  Nov. 


Highest. 


Sale 
3 

70  7i 

86 

91 '4 

135H 

5H 

2H 

4334 

31K 
1575 
1193^ 
164 

94  7^ 

22  34 

405^ 

91 
7 

1534 
14534 
118 

67 -^^ 

56^ 

39 
1% 

65 


June  « 
Dec.  16 
Oct.  4 
Oct.  6 
May  3 
Aug. 17 
July  31 
May  29 
May  29 
Oct.  10 
Dec.  29 
Oct.  19 
Oct.  19 
May  4 
Sept.  20 
Sept.  12 
Mar.  17 
Mar.  16 
Sept.  13 
Oct.  19 
Sept.  11 
Mar.  28 
Mar.  27 
Mar.  23 
Sept.  21 


104   Jan. 

1234  Jan. 
129  Jan. 
1213^8  Jan. 

5654  Ja.i. 
107 3<  Jan. 


31 
19 
2 
19 
13 
31 


74 
93 
14 
40 
26 

101 
34 
25 
73 

109 


Vs  .Tan. 

Jan. 

Jan. 

Jan. 

Jan. 
3-^  Jan. 
H  Jan. 

Jan. 
j4  .Tan. 

Jan. 


13 
10 

3 

7 
22 

4 
22 
11 

9 

2 
17 

3 
19 
31 
16 
29 
22 
10 

8 
27 
19 

3 

1 
27 

4 
29 
11 
10 

3 
18 
14 
16 

8 
28 

1 
10 

6 

4 
14 
13 

5 
14 

6 
27 
11 

3 

5 
27 
10 
18 

4 
26 

9 
26 
20 

3 
16 


535^ 

79 

82^ 
106 
101 

lOV^ 

48 

15 

76H 

39 

1245^ 
3 

124  34 

64  7^8 

99  54 

554 

147 

105  34 

116 
53 

101  H 
1034 
34 
353i 
15  H 
863^ 
7171 
9834 
115^ 
6634 
1654 
914 
44 

9334 
4434 
825i 
465-^ 
5314 
9314 
79^ 
89  •^ 
29  34 
3  3  •■'4 
70  34 

103  34 
82  5i 
97 
37 

106 

1145^ 

55I 
21 
50 
47  34 
79  5i 
18^ 


6 
7 
9 
9 


185^  Feb. 

47   Feb. 

}4  Feb. 

8554  Jan. 

17^  Nov. 

59 V^  Nov. 

9   July 

45 Ji  Jan. 

100   Feb. 


Dec.  12 
May  12 
May  6 
Nov.  25 
Oct.  25 
June  14 
Aug.  30 
Aug.  9 
Sept.  15 
Apr.  15 
Sept.  14 
Aug.  30 
May  26 
Nov.  2 
Sept.  11 
Dec.  1 
June 
Dec. 
Dec. 
Feb 
Oct.  19 
Nov.  6 
Dec.  12 
Mar.  9 
Oct.  6 
Apr.  15 
Sept.  12 
June  2 
Apr.  17 
May  27 
June  1 
Mar.  29 
June  8 
Aug.  2i 
Aug.  23 
Sept.  13 
Sept.  14 
Dec.  18 
June  7 
Sept. 28 
Apr.  6 
Sept.  9 
Nov.  9 
June  1 
Dec.  30 
Dec.  27 
Oct.  14 
Dec.  1 
May  18 
May  3 
Sept. 15 
June  5 
June  3 
Sept.  30 
Oct.  9 
Apr.  26 
Dec.  29 


10 
16 
17 
30 
27 
27 
25 
4 
11 


26 

8 

3 

4 

3 

24 

5 

15 

17 

11 


31  4434  Jan. 
5  18   Jan. 


895iJan.  2 


106 5<i  Jan. 
8434  Jan. 
54   Jan. 


17 
16 
17 


17^  Sale   17   Jan. 
3334  3,S!4  33   Jan. 


26 

8 


9934  Jan.  9 


116  Jan. 
86  34  Jan. 
58   Jan. 


2054  .Ian. 
36   Jan . 


10834  Dec. 

66   Jan. 

107^  Dec. 

9134  Jan. 
Ill   Jan. 

3l»A  Jan. 

9454  Aug. 
Va  Sept. 

24   Aug. 

52?i  Feb. ' 

80   Jan. 
834  Jan. 

1534  Jan. 

14  3-^  Jan. 

78 >4  Jan. 

23  >4  Nov. 

1534  Jan 

61  Feb. 
100^  Jan. 
121   Dec. 

1834  Jan. 

19   Dec. 

78   Dec. 

70   July 
10534  Mar. 
600   Jan. 
105   Dec. 

80  June 

40  3i  June 
125   Jan. 

1434  Jan. 

34   Mar. 


13 
3 
30 
4 
10 
10 
29 
29 
12 

'27 

17 

11 

3 

3 

17 

25 

13 

9 

11 

13 

4 

26 

28 

3 

9 

9 

29 

12 

17 

18 

25 

23 


4254  Oct.   5 

87J4  Nov.  10 

2}>i   Mar.  16 

14554  Sept.  15 

234  Nov.  23 

61 34  Nov.  23 

15  5/8  Apr.  20 

115  34  Dec.  30 

115   Oct.  13 


11234 
9354 
ll5i 

13454 

12251 
54 

10234 

15^ 

35H 

9Sya 
100 

1954 

4174 

28 
10234 

65^4 

28  54 

80 

11834 
121 

4634 

26 

81 

90 
108 
800 
169  54 

90  !4 

58  5i 
17954 

24  34 
41 


Dec.  13 
Dec.  14 
Dec.  16 
Oct.  21 
Nov.  14 
Dec.  30 
Sept.  20 
Sept.  21 
May  18 

Sept.  5 

Sept.  5 

Mar.  15 

July  27 

Aug. 

Dec. 

Apr. 

May 

May 

Aug. 

Dec. 

Nov. 

May 

May 

Dec. 

Feb. 

Apr. 

Nov. 

Sept.)  8 

Dec.  f4 

Apr.  10 

Dec.  1 

Dec.  7 


4 

13 

6 

2 

8 

30 

13 

6 

3 

13 

28 

14 

15 

10 


Vm.,  1923.] 


«TOCK8  -  ISTOCK  EXCHANGE  BECOBD 


29 


STOCKS 

N     Y   STOCK    EXCH'GE 


Par 

EmttrHon  Hrnntliigtiam  100 

Proforrod 100 

Endlcotl  JoliiiHon 60 

ProforrtMl 100 

ExcUariL'ii  Miiffot 

Fairbanks  (Jo  (The) 2S 

Fam  I'lavcra  Lasky.  no  par 

Proforri'.! 100 

Fetlxral  MIn  &  Smelt..  100 

Pr.<forr.-.l 100 

MdcUtv  I'liciilx  FIro  Ins... 

Flflli  Avo  Hus  ctfs  w  I 

FlMlior  Hoily  Corp.. no  par 

Prtifcrred 100 

Flslior  Ho.ly  Ohio,  prof.  100 

FIsk    Uiilihtir 2ft 

Freouort  Texas  Co . .  no  par 
Gen'l  Am  Tank  Car  no  pur 

7%  preforroil 100 

Oerioral   Asphalt 100 

Proforrcl 100 

Qeii  Hakliig  Co no  par 

Prof  errwl 

General  ("iKur,  Inc 100 

Dohenprof  (77o) 100 

Proforred 100 

General   Kloctrlc 100 

Special  when  Issued 

Gen  Motors  Corp.. no  par 

Preferre<l .100 

6%  debenture  stock,  100 

7%  debenture  stock.  100 

GUIiland   Oil  pref 100 

Glinbel  Hrothers 

Preferred 

GUilden  &  Co no  par 

Goldwyn  Pictures 

Gooilrlch  (B  F) no  par 

I^reforred 100 

Granby  Cons  M  S  &  P.  100 
Gray  *  Davis,  Inc.. no  par 
Grout  Western  Sugar,  pref 
Greene  Cananea  Copp.lOO 
Guantananio  Su^ar. no  par 
Guantananio  Sugar,  pref. . 
Gulf  States  Steel  tr  ctfs  100 

1st   preferred 100 

Hablrshaw  El  Cab.. no  par 
Hartman  Corporation.  100 
Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hudson  Motor  Car.no  par 
Hupp  Motor  Car  Corp.  .10 
Hydraulic  Steel ho  par 

Preferred 100 

Indlahoma  Refining 5 

Indian  Refining 10 

IngersoU    Rand     Preferred 

inspiration  Cons  Cop 20 

Int  Agrlcul  Corp  v  t  c.  .  100 

Preferred  v  t  c 100 

Internat  Cement no  par 

Inter  Combus  Eng. no  par 

Internat  Harves  new..  100 

Preferred ,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred  stamped..  100 

International  Shoe 

Invincible  Oil  Corp 5G 

Iron  Products  Corp-no  par 

Preferred .100 

Island  Oil  &  Transport.. lo 
Jewel  Tea  Inc 100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Jones  &  La'ln  Steel  pref  new 
Kansas  City  Pr  &  Lt  1st  pf 

Kansas  (S:  Gulf 

Kayser  (J)&Co(new)no  par 

1st  pref  (new) no  par 

Kelly-Springfield  Tire.. 25 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  WTieel  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 

Keystone  Tire  &  Rubb . .  10 
Rights 

Kiesge  (S  S)  Co .100 

Preferred .100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  Myers  Tob..l00 

Series   B 100 

Preferred ...100 

Loews  Incorporated  no  par 
Loft  Incorporated.. no  par 
Loose- Wiles  Bis  tr  ctfs.  100 

1st  preferred 100 

2nd  preferred 100 

Lorlllard  (P) .100 

Preferred 100 

Mclntyre  Por  Mines 5 

Mackay  Companies 100 

Preferred 100 

Mack  Truck,  Inc no  par 

Ist  preferred 100 

2d  preferred 100 

Macy 

Preferred 

Magma  (jopper no  par 

Malllnson(HR)&Co  no  par 

Preferred .100 

Maoatl  Sugar. 100 

Manhattan  Ei  Supp  no  var 
Manhattan  Elevated  scrip. 

Manhattan  SMrt 25 

Marland  Oil no  par 

Marlin-Rockw  v  t  c.no  par 


SALES. 


In 

yuriiiriri/ 


Sharet. 

aoo 

1 ,000 

107.100 

t.ftOO 

11, 200 

too 

80.000 

4.300 

400 

n.300 

2.1,S0 

17.S7ft 

14,000 

700 

O.ftOO 
ft.').  4  00 
37,300 

4.100 

1  .SOO 
LI  0,(100 

4.300 

2.000 

100 

17.500 

1 .000 

500 

20.700 

14.000 

237,000 

1.000 

8,200 

7,200 

300 

12.500 

3,800 

2,700 

29,200 

23,300 

6,300 

5.400 

21,. 500 

2,000 

1,500 

2,300 

200 

90,100 

100 

5,100 

22.900 

7.400 

1.100 

43,700 

148.700 

24.. 500 

6,700 

100 

5,800 

4,400 

15 

13,600 

800 

2,800 

20,600 

13,200 

8,900 

1,300 

16,700 

40.900 

35,000 

2  900 
73,800 

2,600 

4,200 

85,800 

7,900 

100 

17.100 

7  600 

1.900 

11.500 

7.200 

100 

59.900 

16.800 

1.400 

130.400 

700 

1.100 

6.100 

100 

71.800 

41,800 

7  100 

100 


12    Monlhii 
1U22. 


1.000 

9.100 

2,050 

500 

1,50C 

70.600 

71.400 

7,300 

9,400 

400 

*4',900 

200 

13,200 

1,400 

930 

101,200 

4.300 

4.600 

45.500 

1,700 

8,900 

98,400 

100 

6,600 

41,900 

3.600 

16,600 

105,700 

600 


Sharm. 
18,900 

4H:(,tMI(l 

20.100 

10,300 

•-•1,200 

1,4H\),2(>0 

7S,7()() 

10,400 

110,9,^2 

1,100 

13,400 

103.100 

4,100 

54  ,0(10 

53,000 

7U1»,,'')00 

140,(>00 

12, -.00 

2, OS  1,700 

88,025 

1 .029 

l.iiOO 

154,372 

9,300 

2,000 

243,240 

49,850 

4,54y,9.-.0 

29,404 

118,735 

61,5().S 

300 

13,280 

23,900 

91,250 

122,300 

294,U.'>0 

40,700 

196,488 

151,600 


54,950 
142,325 


1.457.540 

1.732 

130.750 

52,500 

125.100 

20,700 

667,400 

436,150 

495,900 

586,780 

2,700 

270,550 

95,500 

134 

256,650 

29,500 

54,220 

163,800 

566,900 

301,892 

14,550 

514.180 

1,398.290 

322,650 

164.010 

627,200 

65.580 


575,790 

657,735 

1.400 

1,235,976 

231,800 

45,550 

257,900 

7,600 


845.500 

428.800 

21,775 

.006,900 

5.880 

18,296! 

116.800 

4.393 

792.800, 

632,060 

1.600 

132,900 

800 

523.500 

77,120 

223,000 

22,666 

7,456 

23.100 

121,180 

132,269 

75,200 

1.900 

1.600 

78.754! 

3.470 

654.700, 

32,200 

13.167 

611,650 

84,600 

35,780 

7,500 

2,000 

65,900 

746,520 

5,500 

120,900 

72,700 


322,812 

1,260,700 

78,250 


Pric4  about 
Jan.   3 
1022. 


Bid.        Aik 

2H       4 

18         22 

7H  W  Hule 

102H  10(1 


10  30 
78 H  Hale 
on  Huln 
0  Hule 
30      Sale 


80  H  Bale 
103  112 
77  W  Hale 
12  5^  Hale 
14  Sale 
46         63 

'ai'H  Sale 
103      Bale 


08      Sale 

04         06 

101       105 

130>i  Sale 

io"  Hale 
72  Sale 
70  H  Sale 
81>^    86 


36  J^  Sale 
82  87 
28  Vi  Sale 
12  Sale 
27}i  Sale 


9yi  Sale 


47      Sale 
77yi    95 


1 
82 
16 
55 
76 


Sale 

17H 
Sale 
Sale 


11 H  Safe" 
5>i      7 


3^  Sale 
7  a  Sale 


40      Sale 
7«       9 
34         35J^ 
27^  Sale 


81^  Sale 
106  Sale 
14  H  Sale 
65H  Sale 
12>i  Sale 
61  Sale 
52  Sale 
71}4  Sale 


14^  Sale 
25      Sale 


l- KICKS  IN   JASUMIY 


RANdKPOR  YHAH  1922. 


Jn  11 .    2 . 


Bid. 

0 

2.'i 

113  ti 
117 

20  ti 
5 

01  «f 

OS 
9(tf 

47?i 
101 

10^ 
206^1 
112 

97 1< 

13  tf 

21 

04 
101  S 

■^s^% 

S0>i 
OS 
108 

82  V^i 
104  ('. 
104  i^ 
1S2>,', 

\\H 
\\H 

83  U, 

84  4 

97H 

41 

40)^ 

97 

10 

AH 

36  5^ 
83 
24 
13>^ 


Aik 
7 

Halo 
Halo 
27  Vi 

Halo 

Halo 

Halo 

Halo 

100 

Sale 

Bale 

no 

Sale 
Halo 
Hale 

no 

Halo 
Hale 
Sale 


115 

Sale 

.Sato 

100 

Snio 

Halo 

Hale 

851^ 
Sale 
Sale 

55 

41^ 
Sale 

10^4 
Sale 
S.-'.le 

85)^ 
Sale 
Sale 


25 

9V^ 
^7H 

93 

li^ 
83 
20 

79  7-^ 
70 

2754' 
2iH 

34 

12J^ 
6)4 


281^ 

lOH 

09 
Sale 
102 
Sale 

85 
Sale 
Sale 
Sale 
Sale 
Sale 
5 

3S14 
13 
7H 


35'/^  Sale 

6-^       Shi 
31  }4  Sale 
34^  Sale 
24      Sale 


89 


10 

43;/< 

14 

52>i 
74  >i 


Sale 

116^ 

Sale 

Sale 

Sale 

Sale 

53 

75  Ji 


Jan.    31. 


33  !4  Sale 

8  8ii 

32         33 
36  Mi  Sale 
23%     24>i 


2%  Sale 
11      Sale 
39        44 
36^  Sale 


7M  Sale 


43  Sale 
71J4  Sale 
92  96 
62  H  Sale 


263^  Sale 
17  ?i  Sale 


174      Sale 
104       107 
46^  Sale 
46        48 


28 
160 
168 
107 


Sale 
164 
164 
109 


13>^  Sale 
9)4  Sale 
36        39 


07 

95 

150 

108 


Sale 
110 


111 


71 M    70 

57  60 
28^  Sale 
73      Sale 

58  60 


12H     15^ 
62         68 
31 K  Sale 


147^ 
44  ?i 
80 

H 
20ya 

76i4 
107H 


Sale 
46»4 
99  Ji 

Sale 

Sale 

Sale 
52  J^ 

Sale 


33         34?i 

2634  Sale 
5  9 


437^ 
100 

4914 

82 

1025^ 
110 
100 

36 

9 

175 

110 
80 
82 
29  >A 

219 

210 

U714 
58% 
19  H 
UH 
^9H 

105 

115 

163 

113 
18 

100 
691^ 
58  >4 
92 
82 

6134 
112 
32 

38  J^ 
90 
46 
50 


Sale 
Sale 
105 
Sale 
85 
Sale 
Sale 
107 
Sale 

Sale 
185 
117 
120 

86 
Sale 
Sale 
225 
119 
Sale 
Sale 

12 
Sale 
115 
120 
170 
122 
Sale 
106 
Sale 
Sale 

04 

85 
Sale 
112J4 
Sale 
Sale 

96 

49 
Sale 


47  Sale 
30  Sale 
10      Sale 


89 

115% 
9!4 
38  V^ 
14% 
73 
505^ 
70 
65  !4 
16^ 
44% 
92 

19% 
73% 
52% 

107>^ 

971^ 

2% 

41% 

101% 

4834 
85 
106 

105H 
100 

3654 

9 
213 

111 
96 

83^ 
28^ 

219% 

206 

115 
60% 
18% 
10% 
53 

105 

114 

169 

118 
18 

113 
69% 
65  v«, 
93  J^ 
85^ 
67 

11334 
30 
35^ 
89 
46  J^ 
52 

4% 
44,-ti 
3314 

9H 


Sale 
Sale 
Sale 
Sale 
Sale 

74 
Sale 
Sale 
Sale 
Sale 

443^. 


S.le 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
88 
108 
10834 
105 
Sale 

Sale 
Sale 
n7>4 
120 

84  H 
Sale 
Sale 
220 
117>4 
Sale 
Sale 

11 

56 
115 
120 
Sale 
118H 
Sale 
117 
Sale 
Sale 
Sale 
Sale 
Sale 
117 
Sale 
Sale 

93^ 
Sale 

55 
4Ji 
S?le 
Sale 

13 


Lotatit. 


//i(;A«<t. 


nn 

20 

KH 

117 

20 

04  H 
8% 
44 

102«< 
7'i 
l.'.o'4 
no 

I3tf 

10 

00 
100 

42 

77 

73 
lOS 

81  «4 
104  S 
104  !4 
179 

11'^ 

13 '4 

83% 

83  4 

90  7| 

48 

41 

90  T^ 

10 

34 

84 

23 

11 
105 

24 
OH 

99 

78 
101 

IH 

83H 

183^ 

75 

69% 

25% 

2254 

4% 
34 
13 

5% 
105 
33 

7% 
31 

34  J4 
2334 


Prif.ii 

Jan. 
Jan. 
Jan. 
Jan. 
.fan. 
.Ian. 
.fan. 
Jan. 
Jan. 
.Fan. 
.Ian. 
Jan. 
.Tan. 
Jan. 
.fan. 
.fan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
.fan. 
.fan. 
Jan. 
Jan. 
.fan. 
Jan. 
.fan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


87%  Jan. 
115  Jan. 
8^  Jan. 
3734  Jan. 
14  Jan. 
69%  Jan. 
49 3^  Jan. 
70  Jan. 
<30^  .Tan. 
14%  Jan. 
4n4  Jan. 
99%  Jan. 
14  Jan. 
7%  Jan. 
•"%  Jan. 
Jan. 
>$  Jan. 
%  Jan. 
!4  Jan. 
Jan. 
Jan. 
1%  Jan. 
H  Jan. 
%  Jan. 
Jan. 
Jan. 
Jan. 


17 

69! 

50 
1073 

97> 
1! 

40 
100 

46 

84 
102 
101 
100 

35 


8%  Jan. 
183  Jan. 
117      .Ian. 


Halt 
K       7 
ft,    2S'4 
31 1   04^ 
3  lis 
4'   31 
O'fl 
0.» 
09  "< 
0% 
4»7(i 

no 

lO'lf 
31  212'/ 

ft  1  19 
24  100 


Priett . 
Jan.      4 


1ft 
22 
no  If 


22:101 '■-«; 

21     497^ 
24     80 '4 
89 
lOM 
87% 
2il()0 
9,100 
10, 185  J.^ 
31    12 
15  ^ 
85 
85 
100 

49  r< 

AHH 
99  J^ 
12 

39  Vi 

92 

20% 

14% 

106 
27% 
10% 

100'/^ 
84% 

101 

2M» 
05% 
21 

79% 
7734 
29  H 
255^ 

6  34 
34 

16 

6% 
105 
36% 

8H 
34% 
39% 
26 


17 

25 

13 

29 

2 

4 

22 

31 

25 

17 

17 

5 

2 

24 

29 

17 

29 

25 

2 

8 

29 

4 

3 

2 

23 

26 

18 


.fan 
.fan 
Jan 
Jan 
Jan 
Jan 
.fan 
.fan 
Jati 
Jan 
Jan 
.fan 
.fan 
.fan 
Jan 
Jan 
.fan 
Jan 
Jan 
.fan 
Jan 
Jan 
.fan 
.fan 
.fan 
.fan 
Jan 
Jan 
Jan 
Jan 
Jan 
.fan 
.fan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


90      Jan 

116%  Jan 

10%  Jan 

47      Jan 

16      Jan 

77  Vs  Jan 

555^  Jan 

7534  Jan 

67      Jan 

17%  Jan 

47      Jan 

99%  Jan 

34  Jan 

20%  Jan 

7734  Jan 

53      Jan 

107;^  Jan 

97%  .Ian 

334  Jan 

43%  Jan 

103      Jan 

51%  Jan 

84%  Jan 

108      Jan 

11034  Jan 

100      Jan 

37%  Jan 


17    10%  Jan 

10  214      Jan 

3  117      Jan 


83      Jan. 

27%  Jan. 
208  Jan. 
210  Jan. 
116      Jan. 

58%  Jan. 

18%  Jan. 

10%  Jan. 

51%  Jan. 
107     Jan. 


10 
16 
25 

5 
15 
17 
17 
15 

4 
12 


161%  Jan. 
117      Jan. 

17%  Jan. 
105      Jan. 

69      Jan. 

58%  Jan. 

9234  Jan. 

84      Jan. 

61%  Jan. 
112%  Jan. 

29%. fan. 

34%  Jan. 

90      Jan. 

43%  Jan. 

51%  Jan. 
4%  Jan. 

45      Jan. 

27>if  Jan. 

10      Jan. 


8 

4 

5 

22 

16 

2 

3 

3 

8 

3 

8 

24 

24 

17 

3 

15 

24 

6 


86 

29 

220 

218 

118 

62 

19 

11 

61 

107 


Jan 
%  Jan 
Jan 
Jan 
%  Jan 
%  Jan 
%  Jan 
%  Jan 
%  Jan 
Vj  Jan 


170 

119 
18 

116 
69 
69 
94 
87 
71 

114 
32 
40 
90 
47 
57 
4 
47 
3c 
11 


Jan 
Jan 
%  Jan 
Jan 
%  Jan 
%  Jan 
%  Jan 
%  Jan 
%  Jan 
3^  Jan 
>4  Jan 
Jan 
Jan 
Jan 
%  Jan 
%  Jan 
"•I  Jan 
4  Jan 
Jan 


Lot»*il. 


10 
2 
3 

10 
3 
2 

n 

1ft 

4 
24 

2 

n 

.30 
29 
13 
13 
13 
2 
2 

2 

0 

8 

19 

24 

24 

30 

2 

4 

10 

17 

17 

31 

19 

26 

4 

4 

19 

22 

12 

27 

25 

3 

9 

13 

19 

11: 

12 

26 

23 

2 

15 

26 

5 

8| 

i 
3 

24 

18, 

15 

3 

4 
5 
5 
4 

11 

15 
5 

31 

30 
3 
5 

17 
2 
2 
3 
8 

25 

12 
2 
8 

13 
3 

18 
3 

26 
4, 


Bait 
2% 

23 

70  V< 
104 

20  '4 

12 

7ft  '4 

91^ 
0 

37  ^ 
1(J0'4 

7ft 
lOOU 

70 1-^ 

U)'i 

\2U 

45% 

90 

37% 

09 
102 
100 

Oft 

91 
lOO'ri 
I.JO 

10% 
8^ 

69 

67'/ 

79 

45 

38  14 
93  % 

0% 

4% 

28% 

7934 
22 
8 


Prirti. 
Jan.      4 
Jan.    IK 
Jan     10 
fan 


D'w:.   20 
!).«!.   n 


//<i/k<«. 


Bolt  Prief. 


11 1  : 

nu 


10 
an 


3 


Jan 
Jnn 
Jan 
Mar.  14 
I  )ixr .  ft 
Mif..  27 
Jan.  A 
Jan.  12 
fan  ftl 
Nov.  27; 
Jan.  24 
Jan.  14 
Jiinn  I 'I 
Nov.  21 
Nov.  22| 
June  1 
June  14 
Mar.  3 
Jan.  4 
.Mar.  18 
Jan.  9 
.Nov.  1 
Jan.  5 
Jan.  21 
Mar.  6 
Mar.  8 
Dec.  27 
Oct.  30 
Nov.  11 
Nov.  10 
Dec.  21! 
Nov.  24! 
Nov.  13 
Nov.  14 
Nov.  18 


:il'.< 

20  »i 


20 
I  ((7 


10.,    ^ 

21H 
I  12 
10.'»l< 

191. 

27'- 

KO 
1 


10.1 1  < 
73% 

^■1 


22      Nov.    1 
7      Feb.  16 


<AH 
06 

% 
81 
15 
65 

61% 
19% 
10% 

3>4 
30 

3% 

6 
103  J4 
31 

5% 
28% 
26 
20% 

79% 
105% 
8% 
41% 
11% 
60 

4334 
69 


Jan. 

Mar. 

Jan. 

Nov. 

Jan. 

Jan 

Nov. 

Nov. 

Jan. 

Feb. 

Apr. 

Jan. 

Jan. 

Nov. 

Nov. 

Dec. 

Nov. 

Jan. 

June 

Jan. 

Feb. 

Dec. 

Dec. 

Jan. 

Jan. 

Mar. 

Mar. 


in 

17 

112^ 

SI 
109 

no 

190 

12 

15% 

80 

90  ^i 
100 

40!4 

4ft  '4 
102% 

18^i 
8 

44 

01 

35 

19% 


f  mm 
fiinn 

!)<«. 
Oct. 
Jiirin 
H.ipl. 


I  )iy . 

!)•«. 

Nov. 

J  unit 

Apr. 

Oct. 

Oct. 

Oct 

July 

July 

\hT.. 

Dec. 

Dec. 

.Nov. 

Nov. 

Dec. 

H.-pl. 

July 

H"pt. 

Oct. 

Sept. 

Dec. 

Oct. 

Oct. 

JUUH 

Oct. 
May 
Apr. 
.May 
-May 


a 
% 

30 
8 

17 
0 
S 

s 

17 

20 

14 

30 

22 

15 

14 

2A 

14 

23 

18 

20 

20 

13 

7 

9 

6 

9 

19 

23 

6 

2 

13 

1 

13 

13 

13 

2 

0 

3 

22 

24 

31 


34^  May  29 
14%  Mar.  16 


04% 

101 
3% 

103 
28% 
82 

01% 
27% 
26% 
14% 
60 
15% 
11% 

104% 
45 
11% 
43% 
38% 
3034 


Oct.  9 
Dex.  8 
Mar.  16 
Mar.  13 
Sept.  16 
Nov.  15 
Oct.  9 
Dec.  30 
Dec.  11 
Jime  3 
June  7 
Dec.  11 
June  1 
Dec.  30 
June  1 
May  4 
Mar.  14 
May  8 
Sept.  20 


115%  Aug.  14 
119  Sept.  18 
27%  May  3 
87%  May  3 
19%  Apr.  24 
85  Jan.  20 
63%  Oct.  16 
80%  Sept.  11 


4' 

29 

3 


26 

13 

6 

22 


o 

5 

13 

17 


,12% 

24 

94 
% 

10 

38% 

34% 
107% 


July 

Jan. 

Sept. 

Nov. 

Jan. 

Jan. 

Feb. 

Dec. 


1% 
34 
94 
34% 
71% 
00% 
61 

90% 
25% 


4% 

34 

100 

106 

44 

43 

24% 
153 
8  100 

29  108 
10% 

0 
36 
07 

109% 
31  147% 

22  108 

23  10% 
26  72 
111  57 

12  25% 

13  68 
12  j  54 
20!  59 
25  110% 

3;  27% 
2\   13% 

24  I  62% 

30  30% 

15  j  41 
26! 

5;  32 
23  22% 

16  51^ 


Dec. 
May 
May 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 

Nov. 

Nov. 

Oct. 

Jan. 

Feb. 

Jan. 

Nov. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan 

Nov. 

Nov. 

Nov. 

Jan. 

Jan. 

Jan. 

Mar. 


20%  Apr. 

533^  Oct. 

103   Sept. 

3   Jan. 

22%  May 

76%  Dec. 

57%  Sept.  21 
109%  Dec.  15 


17 
16 
11 
20 
2 
18 


7% 

48% 

106% 

53% 

86 

107% 

9  115% 

23  106 

4i  39% 

13  24% 
1!  % 
4  189 14 

27  110»4 
27,  85 
13  94% 

28  35% 
18  235 
17  220 
10  123% 
28  23% 


9  14% 
7'  65 !4 

3  109 
9  113 
6  180 

4  121 
21% 

117 

70 

61% 

94% 

87% 

62 
28  112 
23  3534 

40 

97% 

52 

69% 


10 
5 
13 
13 
10 
6 
27 


16 

10 

3 

31, 


Jan.  3 
Aug.  3 
Jime  9 
May  5 
June  5 
Mav  9 
Dec.  19 
Mar.  31 
May  31 

May  4 
Nov.  1 
Nov.  10 
Dec.  20 
Oct.  16 
Aug.  28 
Mar.  1« 
Oct.  18 
Sept.  20 
Nov.  6 
Sept.  18 
May  3 
Oct.  4 
Nov.  22 
Apr.  24 
Sept.  8 
Oct.  28 
Mar.  23 
Dec.  18 
Nov.  6 
Sept.  11 
Dec.  13 
Sept.  19 
Dec.  1 
Dec.  26 
Sept.  21 
Aug.  28 
Oct.  20 
Mar.  13 
Apr.  24 


Mar.  6  47  Dec.  8 
Jan.  6  46%  June  19 
Mar.  4  26 ^i  Mar.  22 


30 


STOCKS-STOCK  EXCHANGE  RECOBD 


[Vol.  116. 


STOCKS 

N    Y    STOCK    EXCHGE 


Par 
Martin  Parry  Corp.no  par 
Mathleson  Alkali  Wk9..50 
Maxwell  Mot  \V  V  CI  A 100 

Class   B no  par 

May  Dept  Stores 100 

Preferred .100 

Metropolitan  Edison,  pref. 
Mexlcau    Petroleum 100 

Preferred 100 

Mexican  Seab'd  OH  no  par 

Voting  trust  ctfs 

Miami  Copper 5 

Middle  States  Oil 10 

Middle'States  Oil  rights... 

Mid  vale  Steel  &  Ord 50 

Montana   Power 100 

Preferred 100 

Monte  Ward  &  Co.. no  par 

Moon  Motor  Car 

Mother  Lode  Coall.no  par 

MuUlns  Body. no  par 

Nash  Motors  Co no  par 

Nash  Motoric  pref 

National  Acme 50 

Nat  Bk  of  Commerce..  100 
National  Biscuit 100 

Preferred 100 

National  Biscuit  w  1 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  .  100 

Preferred 100 

National  Lead.. 100 

Preferred 100 

Nevada  Consol  Copper.. 5 
New  York  Air  Brake..  100 
N  Y  Air  Brake no  par 

Class  A 

New  York  Dock 100 

Preferred 100 

N  Y  Shipbuilding.. no  pa; 
Nlag  Falls  Power  pref.  100 
North  American  (new).. 50 

Preferred 50 

Rights 

B  rights 

North  Amer  Oil 

Nova  Scotia  Steel  &  C.IOO 
Nunnally  Co  (The). no  par 

Ohio  Body  &  Blow.. no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  &  Ref  of  Am.  .5 
Ontario  Silver  Mining.  100 
Orpheum  Circuit  luc 1 

Preferred 100 

Otis  Elevator 100 

Preferred 100 

Otis   Steel no  par 

Preferred 100 

Owens  Bottle ...25 

Preferred 100 

Pacific  Development  no  par 
Pacific  Gas  &  Electric.  100 

Pacific  Mall  SS 5 

Pacific  OH no  par 

Pacific  Tel  &  Tel 100 

Preferred 100 

Packard 

Preferred    


SALES. 


Pan- Amer  Pet  &  Tr 50 

Class  B  stock 50 

Panhan  Prod  &  Ret. no  par 
Panhandle  P  &  R,  pref.  100 
Parish  &  Bingham. .no  par 
Penney  (J  C)  Co  pref. .100 

Penn  Edison  pref 

Penn-Seab  St  v  t  c.no  par 
Pennsylvania  Edison ,  pref - 
People's  Gas  L  &  Coke.  100 
Philadelphia  Co  (Pitts). 50 
Philadelphia  Co  pref — (6) 
Phillips  Jones  Corp.no  par 

Preferred 100 

Phillips  Petroleum.. no  par 
Plerce-Arrow  Mot  C  no  par 

Preferred 100 

Pierce  Oil  Corp... 25 

Preferred 100 

Pig  Wig  Stores  CI  A. no  par 
Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref..  100 

Pond  Creek  Coal ..10 

Porto  Rican-Amer  Tob. 
Postum  Cereal no  par 

8%  preferred 100 

Pressed  Steel  Car 100 

Preferred 100 

Producers  &  Ref  Corp.. 50 

Preferred 50 

Pub  Serv  Corp  of  N  J..  100 

Preferred 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil. n 25 

8%  preferred ..100 

Rights. 

Railway  Steel  Spring..  100 

Preferred 100 

Rand  Mines,  Ltd no  par 

Ray  Consol  Copper 10 

RelS  (Robt)  &  Co no  par 

let  preferred 100 

Remington  Typew  v  t  c  100 

Ist  preferred  v  to 100 

2d  preferred 100 

Replogle    Steel no  par 

Republic  Iron  &  Steel. .100 

Preferred 100 

Reynolds  Spring  Co.no  par 

Rights 

Reynolds  (R  J)  Tob  Co. 26 


In         12   Months 
January  1922 


Price  about 
Jan.  3 
1922. 


Sharet. 

3.5001 

20,600! 

21.500 

42.600 

86,500 

650 

400 

400 


23,800 

16.400 

9,200 

140,700 

100 

81,200 

6,600 

10 

53,700 

24.400 

91,300 

1,240 

16,700 

3.400 

3.300 

17 

159.000 

900 


2.100 

300 

4.100 

44,000 

425 

8.400 

2.710 

12.400 


5,600 

9.300 

1,610 

400 

100 

100 

67.600 

8.650 

""^600 


800 
1.300 

9.100 

1.375 

55.900 

1.100 

13.000 

300 

2.800 

400 

26.700 

500 

128,800 


35.400 

25,600 

100 

186,700 

100 

300 

390.890 

3,400 

396,200 

380,100 

2,600 

300 

3.900 

300 


32.400 

100 

20.800 

21.700 

600 

400 

500 

180.800 

42,800 

28,300 

15,150 

5,000 

68,200 

9,000 

700 

500 

42,800 

100 

40,900 

1,400 

16.600 

2,400 

344,100 

900 

74,100 
4.200 
41,600 
25,700 
37.000 
2.300 


4,600 


1,000 

10,419 

3,500 

200 

8,400 

200 

400 

77,400 

58.700 

6,300 

54,500 

1,500 


Shares. 
40,270 
127,450 
173,500 
687,050 
258,324 
1,700 


5,741,988 

17,106 

834,200 

96,800 

187,300 

1,934,400 


Bid.  Ask 
2\li  Sale 
22  H  Sale 
51  Sate 
14  Sale 
108Ji  Sale 
108      110 


113 

85 


Sale 
88 


27  ?<  Sale 
IZ%  Sale 


2,105.100 

125,500 

11,035' 

2,111,400 

216,946 

335,000 

85,750 

1,438 

112 

72,200 

2,224 

137,857, 

12,932 

124,800 

46,600 

9,000 

99,600 

677,700 

11,920 

317.560 

13,830 

369,600 

92.000 

6,000 

32.300 

141,700 

18,150 

12,200 

1,500 

868,000 

173,125 

20,025 

400 

1,600 

52,300 

28,300 

45,000 

4,704' 

784.300 

52,000 

302,000 

575' 

73,036 

6,393 

239,095 

2,550 

283,050 

1,200 

410,000 

360,550 

44,600 

3,851,950, 

4,300, 

7,300 

77,600 

500 

4,222,330 

2,254,700: 

104,400' 

2,600 

69,100 

1,700 

121 

1,206,000 

I 


254,600 

250,100 

3,590 

32,620 

9,200 

1,379,060 

713,300 

356,600 

1,005,050 

128,230 

421,200 

460,035 

16,585 

5,140 

393,500 

4,400 

285,575 

84,850 

98,780 

10,808 

1,634,200 

10,800 

572,540 

17,300 

942,656 

861,056 

561,650 

898,300 

197,356 

93.470 

5,420 

48,700 

303,520 

34,700 

2,010 

20,410 

8,100 

8,090 

777,000 

1,527,650 

104,600 

88,500 


21%  Sale 

64  H  Sale 

101      Sale 

lZ\i  Sale 


21Ji  Sale 


lOJi    11 

\2hli  Safe" 
113      114 


26^8 
71 
1 
361^ 
88 
84 
105 

58 


Sale 
Sale 

1J4 
Sale 

92>4 

87 
109 
Sale 
Sale 


Z0% 

53 

13 

98 
45 
39 


Sale 

56H 
Sale 

Safe" " 
Sale 


PRICES  IN  JANUARY 


Jan.    2. 


B\d  Ask 

29  54'  Sale 

49 J^  Sale 

51      Sale 

15^  Sale 

69      Sale 

116       118 

I  93        98H 

290      Sale 


17  J^  Sale 
17  Sale 
27^  Sale 
UJ^  Sale 


28  M 
67 
107 
22  J^ 
19 

IIJ^ 
22^ 

75  K 

99 

Ilk 
295 
I  3SJi 
117 


Sale 
69 


Sale 
Sale 
Sale 
24 
Sale 
Sale 
Sale 
299 
Sale 
121 


I  62  J^  Sa'e 

102      Sale 

1 H  Sale 

67f|  Sale 

95       102 

128  34'  Sale 

1121^  Sa'e 

15Ji  Sale 


26%  Sale 
47  »X  Sale 
22^  Sale 
49        52 
11         13 

109       

105  Ji  Sale 
I  4514  Sale 


24         26 
QJ/g  Sale 


46 

254 
4 

ny» 


Sale 

49 

Sale 

Sale 


1181^ 
83 
10 

4214 
25H 


Sale 
95 
Sale 
Sale 
Sale 


63 
IIH 
47^ 
55 


Sale 
65  H 
12^ 

Sale 
60 


52  ]4  Sale 
46Ji  Sale 

12  Sale 
76        80 

13  Sale 
88        94 


lOJi  Sale 


r62      Sale 
32  Ji  Sale 


1,100 


102H  Sale 
90H  95M 
33  Sale 
\ZH  Sale 
31  Sale 
1 1 H  Sale 
71      Sale 


63  H  Sale 
93        93  H 
84        94 
14V6     IQVi 


92 }i  Sale 
92  Sale 
30  Sale 
39      Sale 


67 


72 


107H 
33H 
38  ^i 


Sale 

Sale 

Sate 

12 


99  Ji 

107 

20 

15 

8 


Sale 


25H 

55 

45 

2RV<; 

52>4 

85 


22 

Sale 

9 

49  H 
Sale 

59 

64 
Sale 
Sale 

88 


26        28  H 
9H     11 


614 
58 
IK 

19 

82'/^ 
149^ 
102 
8k 
42 

365^ 
107 
% 
82  k 


Sale 

63 
Sale 

6M 
Sale 

89 
155 


Jan.   31. 


Bid 

27 'A 

53k 

46 

15ya 

73 

116 
94 

240 
95 
16^ 
15^ 
27  J^ 
IIH 


Ask. 
Sale 
Sale 
Sale 
Sale 
Sale 
118 

97 
290 
105 
Sale 

15k 
Sale 
Sale 


Sn'»  Priees 

27 M  Jan. 

49  J^  Jan. 

46k  Jan. 

15  J^  Jan. 

675^  Jan. 
116k  Jan. 

93k  Jan. 
290      Jan. 


27k 
66 
111 

21k 

18k 
Ilk 

24 

100k 
105 
11 


Sale 
67 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


39  k 
122 

39  k 

61k 

102  k 

1 

67 
100 
126 
113 

14k 

27 

27 

48  k 

21k 

46 

12k 
lOS 

103k 
45 


Sale 
125 

39  k 
Sale 
104 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

28 

28 
Sale 

22  k 
Sale 

12  k 

108k 

Sale 

Sale 


16k  Jan. 

15k  Jan. 

26k  Jan. 

11  Jan. 
k  J-in. 

27  k  Jan. 

65k  Jan. 
108      Jan. 

20 k  Jan. 

17k  Jan. 

11      Jan. 

22      Jan. 

75k  Jan. 

99      Jan. 

11  Jan. 
298      Jan. 

38  .Ian. 
120k  Jan. 


19 


21 


25         27  k 
9k     10 


Sale 

55  k 
Sale 
114 
Sale 
Sale 


47  k  Sale 


11      Sale 
91k    93k 

90  k  Sale 
84      Sale 
4          5 
62        71 
14  k  Sale 
98k 


2k 
101  1^ 
93k 
41k 
43 
77 
96 
48 

13k 
32 

4k 
40 

57  k 
60  k 
99k 
91 

39  k 

67  k 
114k 
107 

81 

98 

50  k 

44 


92  k  Sale 
106  107 
130  k  Sale 
47  k  Sale 
29  k  Sale 
99  k  Sale 


Sale 

106 

Sale 

Sale 

Sale 

80 

97 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 

98 
Sale 

68 
Sale 
111 
Sale 
100 
Sale 

48 


114k 

117 
33k 
14k 
15k 
77 
34 
95 


24 
49 
88 
21 


Sale 
119 

34  k 
Sale 

16  k 

84 
Sale 
105 
104 
Sale 
Sale 

92 

22  k 


85 


9 

65 

2k 
5 

18k 

85 
145 
102 

8k 
48 
43 
107 
1 
79  k 
Ilk 
42  k 
60 
91 
12k 
98  k 


9k 
Sale 
Sale 
Sale 
Sale 
87 
Sale 

104  k 

Sale 

Sale 

Sale 

112 

Sale 

Sale 

12 
Sale 
100 

91k 
Sale 
Sale 


86  k  Sale 
79  k  Sale 

4          4k 
58        60 
13  k  Sale 
100      


3k 
102 
93  k 
41k 
44 
72 
90 
51 
12 
29 

4 
37  k 
61 

60k 
99 

93  k 

41 

64 
126 
113 

65 

91 

49k 

45 


Sale 

106 

Sale 

42 

44  k 

78 

95k 
Sale 
Sale 
Sale 
Sale 

39  k 
Sale 
Sale 
Sale 
100 
Sale 

80 
Sale 
114 
Sale 
Sale 
Sale 

46  k 


98  Sale 
105  107 
128  k  Rale 
45  k  Sale 
27  k  Sale 
98         99 


110k  Sale 
115       118 
32  k  Sale 
13  k  Sale 


80        84 
36  k  Sale 
100       103 
80         84 
25  k  Sale 
47  k  Sale 
90      Sale 
20  k  Sale 
iVs  Sale 


Lowest. 


Bigheil. 


12 

17 

11 

24 

22 

16 

24 

9 

17 

17 

2 

24 

2 

2 

30 

3 

5 

15 


/"ale  Price* 

31      Jan. 

55  k  Jan. 

54k  Jan. 

17k  Jan. 

78k  Jan. 
119      Jan. 

97  k  Jan. 
293      Jan. 


60      Jan. 

102      .Tan. 

1      Jan. 

65k  Jan. 
100  Jan. 
123k  Jan. 
112k  Jan. 

14k  Jan. 


17 
2 

25 
9 

20 

25 
3 

29 


26k  Jan. 

46      Jan. 

21k  Jan. 

46      .Tan. 

I2k  Jan. 
109  .Tan. 
100k  Jan. 

44k  Jan. 


2 
9 
16 
31 
30 
24 
16 
17 


18      Jan. 


27      Jan. 
9k  Jan. 

6k  Jan. 
59      Jan. 

Ik  Jan. 

5      Jan. 

17k  Jan. 

84 k  Jan. 

144      Jan. 

102  k  Jan. 

7k  Jan. 
47  Jan. 
36k  Jan. 


18 
17 
28 
12 

29 
68 

108 
23 
19 
11 
24 

114 

101 
12 

299 
41 

123 


k  Jan. 
k  Jan. 

Jan. 
k  Jan. 
k  Jan. 
k  Jan. 
k  Jan. 

Jan. 

Jan. 
k  Jan. 
k  Jan. 

Jan. 
k  Jan. 
k  Jan. 

Jan. 

Jan. 
k  Jan. 
k  Jan. 


65      Jan. 

102      Jan. 

Ik  Jan. 

69  k  Jan. 
100Vg.Tan. 
128k  Jan. 
114      .Tan. 

16k  Jan. 


29  k  Jan. 

50k  Jan. 

22k  Jan. 

48      Jan. 

12k  Jan. 
109  Jan. 
107k  Jan. 

45k  Jan. 


29 
10 


10 
5 

2 

15 

2 

6 

5 
18    85 
24  152  k 
26  104  k 


Jan. 
Jan. 


4 

24 

2 


k  Jan. 
78k  Jan. 
Ilk  Jan. 
42k  Jan. 
67  Jan. 
91k  Jan. 
10k  Jan. 
93   Jan. 

84  Jan. 
77k  Jan. 
4  Jan. 
62  Jan. 
llk.T'an. 
101k  Jan. 


2 
25 
15 
30 
30 
25 
8 
3 

5 
22 
16 
23 
15 
30 


10k  Jan. 

661^  .Tan. 

2k  Jan. 

5k  Jan. 

19k  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


9>4 

50 
46 


2k  Jan. 
102   Jm. 

90   Jan. 

41k  Jan. 

43   Jan. 

76   .Tan. 

94   Jan. 

47k  Jan. 

Ilk  Jan. 

27k  Jan. 
4   .Tan. 

38   Jan. 

55k  Jan. 

58   .Tan. 

99   Jan. 

92   Jan. 

38k  Jan. 

67k  Jan. 
113  .Tan. 
110k  Jan. 


65 
86 

47k 
46 


Jan. 
.Tan. 
Jan. 
Jan. 


93k  Jan. 


106 

126  k 
43 
27 
97 


Jan. 
Jan . 
Jan. 
Jan. 
Jan. 


2 

11 

16 

2 

2 

11 


27 
27 
2.5 
24 
17 
16 
11 
11 
3 
10 
6 
3 
2'' 
22 
16 
12 

6 
6 
17 
18 
24 
25 


110k  Jan.  30 


32k  Jan. 
13k  .Ian. 
16  Jan. 
81k  .Tan. 
33k  Jan. 
101  Jan. 
SO  Jan. 
23}<i  Jan. 
47  .Tan. 
89  Jan. 
16k  Jan. 
4k  Jan. 


23 
25 

5 
17 
11 
IS 

3 

2 
31 

9 
23 
31 


Ik  Jan. 
85  Jan. 
Ilk  Jan. 
48k  Jan. 

67  .Tan. 
92  Jan. 
14  k  Jan. 
98k  Jan. 

91k  Jan. 

84  k  Jan. 

5      Jan. 

68  Jan. 
14  k. Tan. 

102k  Jan. 


3k  Jan. 
102      Jan. 

94k  Jan. 

44k  Jan. 

45      .Tan. 

78k  Jan. 

96      Jan. 

52k  Jan. 

15  k  Jan. 

35k  Jan. 
4k  -Tan. 

45      Jan. 

64k  Jan. 

61k  Jan. 

99  k  Jan. 

93k  Jan. 

42      .Tan. 

67k  Jan. 
131k  Jan. 
114  k  .Ian. 

8  Ik. Tan. 

99k  Jan. 

5  Ik. Tan. 

47k  Jan. 

100k  Jan. 
107  k  Jan. 
133k  Jan. 

47k  Jan. 

29  k  Jan. 

99k  Jan. 


119k  Jan. 


33 
14 

18 
82 
3S 
103 
83 
29 
52 
92 
25 
4 


k  Jan. 
k  Jan. 
k  Jan. 

.Tan . 

Jan. 

Jan. 

Jan. 

Jan. 
k  Jan. 
k  Jan . 

Jan. 
Jg  Jan. 


3 

2 

4 

12 

'I 
4 
9 

25 
4 
8 
3 

12 

17 
3 


RANGE  FOR  YEAR  1922. 


Louieit. 


Sal" 

20  k 
22 

41k 
11 

65k 
106 


Prices. 
Jan.  4 
.Ihd  11 
Nov.  28 
Fob  1.1 
Dec.  16 
Feb.   1» 


106k 
79  k 
15 
12 
25 
11 


Jan.  10 
Jan.  12 
Oct.  7 
Oct.  5 
Nov.  15 
Nov.  15 


Highest. 


Sale  Prices 
36  >i  June 
54      Nov. 
74  k  May 
2.T'4  June 

174  k  Dec. 

117k  Dec. 


8 

4 
17 

« 

7 
28 


26k 

63 
100k 

12 

13 
9  k 

17k 

70 
101k 
9k 


11  *2fi4 


15 
25 


12 
15 

5 
26 
30 
24 

3 

^1 


20k  Jan.   25, 


4 

9 

29 
31 
18 
14 
23 
19 
5 
24 
311 
29 
23, 


18 

5, 
30, 

4| 
30 
26' 
18 
31 
I 

2 

2 

5 

12 

27 

30 


6 

111 

30 

6 

9 

15 

16 

12 

9 

9 

8 

4 

23 

26 

4 

3 

22 

10 

15 

25 

2 

5 

2; 

4 

19 

25 

4 

.  4 

4 

4 


36k 
113  M, 

35k 

26 

69 

30k 
81 
85 
108 
13k 
24  k 
38  k 
45k 
20 
46 
Ilk 
100^ 
44k 
38 

3k 
17k 
29 
20  k 

8 

5 
47 

Ik 

4H 
12k 
90 
116 
93 

6 
40 
24  k 
98 

k 
60 
11 

42k 
56  k 
86k 
10 
91k 

48  k 
40k 

3 
61 

7k 

QOk 

104k 

2k 


Dec.  28 
Jan.  4 
Jan .  fi 
Feb.  11 
Aug.  28 
Nov.  1 
Dec.  4 
Dec.  30 
Aug.  ^ 
Nov.  14 
.Tune  1' 
Dec.  30 
.lau  ') 
Nov.  29 
Jan  17 
Jan  ' 
Dec.  18 
Jan  11 
Mar.  ' 
Jan.  15 
Jan.  U 
Nov.  15 
Nov.  27 
Sept.  2] 
Nov.  17 
Nov.  25 
Nov.  2.'. 
Dec.  28 
Jan.  3  I 
Jan.  4 
Jan.  ' 
Jan  I' 
Nov.  27 
Nov.  2: 
Feb  2> 
July   I1 


'^1 
17 
26 
5 
30 
29 

3 

isl 

•2 
31 


Nov. 

Jan 

Dec. 

Jan. 

Jan. 

May 

Jan. 

•Tan 

Nov. 

Nov. 

Jan. 

Feb. 

Dec. 

Jan. 

Jan 

Nov. 

May 

JlllV 

Dec. 
Dec. 

Jan. 

Feb. 

Dec. 

Dec. 

Nov. 

Jan 

Nov. 

Dec. 


322      Dec. 
108      Dec. 

34k  July 

32>^  July 

31k  May  21 

16      Apr.  17 


21 
26 
Id 
13 


45  >i 

76k 
110 

25  k 
19k 
12k 
34 

r525 

108 

21k 

304 

270 

126 
39  k 
66  k 

102 

4k 
68k 
105 

129k 
117 

19k 
84  k 
41k 
51k 

68  k 
IS 

I09k 
106k 

•7k 
29 

17k 
32^ 
40 
12k 

14k 

62 

4  k 
9k 

28 

95 

l68k 
104 

16k 
fi6k 
42  k 
110k 
14k 
91k 
19 

69  k 
68 

92k 
21 
92 

100k 
95  k 
12k 
80 
17 
101k 
104  k 
13k 


2 
20 


59  k 

31k 

41 

73k 

88^1, 

28  k 
8 

18k 
3k 
32 
39 
55 

90k 
85 
14k 
74 

65  k 
105k 
63 
91 

24  k 
36 

66 

104Vi 
105k 

29  k 
26k 
94 

1 
94 
106 
19k 
12k 
8k 
49 
24 
S5 
50  k 
21 

43  k 
74 
12k 


Jan. 

Jan. 

Nov. 

Oct. 

Jan. 

Jan. 

Julv 

July 

Dec. 

Sept. 

Nov. 

Nov. 

Feb 

Mar. 

Feb. 

Oct. 

Apr. 

Apr. 

Jan. 

Feb. 

Jan. 

Mar. 

Jan. 

Sept. 

Jan. 

July 

Nov. 

July 

Mar. 

Jan. 

Apr. 

Jan. 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Nov. 

Nov. 

Feb. 

Nov. 


4 

4 
27 
30 
15 
11 
24 
24 
28 
27 
21 
18 

3 
15 

2 
18 
19 
19 
12 
16 
10 

9 

7 
23 

6 
14 
27 
20 
11 
10 
20 
26 
16 
16 

9 

6 
12 
23 
27 
27 
24 
16 


70   May  5 


May  1ft 

Sept.  1 
Aug.  29 
Aug.  11 
Dec.  13 
Dec.  13 
Mar.  Si 
Jiilv  20 
Dec.  8 
Apr.  2a 
Dec.  14 
Dec 
Oct. 
Dec.  11 
Sept.  13 
Dec.  4 
Apr.  13 
Oct.  21 
Sept.  9 
Dec.  11 
Oct.  ft 
June  1 
Sept.  18 
Sept.  20 
Oct.  21 
June  9 
June  6 
Feb.  28 
Dec.  18 
Dec.  30 
Aug.  29 
Oct.  19 
Nov.  27 
Nov.  23 
Sept. 14 
Mar.  30 

Apr.  IT 
Dec.  6 
J  une  2 
Mar.  20 
Oct.  ft 
Oct.  9 
Oct.  9 
Nov.  3 
Apr.  11 
Apr.  1» 
Oct.  3 
Dec.  6 
Apr.  27 
Sept.  15 
June  3 
May  4 
Nov.  1 
Dec.  15 
Dec.  7 
Dec.  14 

Dec.  7 
Dec.  7 
Jan.  24 
Mar.  20 
Apr.  12 
Nov.  25 
Nov. 20 
May  24 


99 

45  k 
45k 
105k 
97 

59  k 
24  k 
49 
12 
71 

59  k 

72^8 

100k 
97k 
41 

96  k 
120 

112k 
95  Vi 

106 
51 
49 

100 
108 
139  k 

53k 

38  k 
102k 
2  1-16 
126k 
120 

30k 

19 

21 

80  k 
42 
105 
80  k 
38)^ 
78  k 
95  k 
50  k 


Sept.  16 
Sept.  21 
Sept.  16 
Jan.  3 
Nov.  27 
June  7 
Apr.  20 


Apr 
Jan. 
Jan. 
Dec 
Sept.  13 
Sept.  13 


10 

13 

3 

28 


7 
29 
18 
IS 
16 


Oct 
Dec. 
Oct. 
Oct. 
Oct.  -. 
Sept.  13 
Sept.  12 
Sept.  12 
Sept.  12 

Nov.  20 
Sept.  14 
Sept.  12 
June  9 
Jan.  3 
Apr.  20 
Apr.  10 
Sept.  13 
Oct.  26 
Sept.  7 
May  31 
Apr.  10 
Dec.  15 
Mar.  1« 
Dec.  6 
Dec.  6 
May  18 
May  29 
May  31 
June  8 


90   Nov.  8 


I 


Fkm.,  1 92:1.1 


STOCKB-STOCK  EXCHANGE  KECOKJ) 


M 


N    Y 


STOCKS 

STOCK  EXCH'OL 


SALSa. 


Reynol(ls(R))Tob  CI  »   2.') 

7%  pnif.Trcd 10(1 

Royal  Diilcli  Co  N  Y  hIih 

8t  JoMopli  I  aukI    - .  10 

Santa  (^h-IIIu  SiiKar.nu  fim 

SavaKo  AriiiM  (lorp loo 

Saxon  Motor  (;ar no  /ju 

SearH  l{()iil)uck  A.  Co...  KM) 

Prcferrtid 100 

Seiuica  (Joppor  Corp  «/>  /mr 
Sbattuck  Arizona  Copp.  U) 
Shell  Transport  A  Trail. i:^ 
Shell  Union  Oil 

Preforrctl 

Slinins  rolroli'iini    

BluclalrConOUCorp  no  par 

Preforrod 

Bkelly  Oil  c;o 10 

Slosa-Shoffiol.l  Sfl  A  1. 100 

Slotw-Slicf f ifid ,  prcf 

80  Porto  Klco  t)UKar...U)0 

Preferred lOii 

SpaldinK 

lat  prtiforred 

Splcer  Mfc  Co no  par 

Preferred 1 00 

Standard    Milling 100 

Preferrwl 100 

Standanl  OH  of  Calif... 25 
Standard  OH  of  N  J 25 

Preferre<l 100 

Steel  A  Tuhe  of  Am  pf .  lOu 
Sterling  Products no  par 

Rights 

Stern  Bros  pref  (8%)..  100 
Steward  Warn  Corp.no  par 
Stromberg  Carburet  no  par 

Studebaker  Corp  (The)  100 

Preferred ..100 

Submar  Boat  Corp.no  par 

Superior  Oil no  pur 

Superior  Steel 100 

1st   preferred 100 

Sweets  Co  of  A merica . .  lu 
TeuQ  Cop  &  Chein  no  par 
Texas  Companv  (The). .25 

Texas  Gulf  Sulpliur 10 

Tex  Pacific  Coal  A  Oil..  10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

Tlinkt*n  Roll  Bear.. no  pu 
Tobacco    Prod   Corp..  10! 

Preferred ...100 

Tobacco  Products(new)lOO 

Temp  ctfs  Class  A...  100 

Transcon  Oil  cifs no  par 

Transue  A  Wins  St'l  no  par 
Underwood  Typewriter  100 

Preferred .100 

Union  Bag  &  Paper  new  100 
UnlonOll no  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel.. no  par 
United  Cigar  Stores...  100 

Preterred .100 

United   Drug 100 

1st   preferred 50 

United  Fruit.. 100 

United  Paperboard  Co.  100 
United  Ketikll  Stores  no  pai 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  S  Express... 100 

U  S  Food  Products 100 

U  S  Hoffman  Mach  no  pa 
U  S  Indus  Alcohol 100 

Preferred 100 

U  S  Realty  A  tmprovt.lOO 

Preferred  ctfswi 

U  S  Rubber 100 

Ist  preferred 100 

U  8  Smelt  Refg  A  Mg..50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

U  S  Tobacco no  par 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  to lOO' 

Vanadium  Corp no  par 

Van    Raalte 

1st  pref 100 

Va-Carolina  Chemical.  100 

I     Preferred 100 

P    Class  B 

Va  Tron  Coal  &  Coke..  100 
Preferred 100 

Vivaudou  (V),  Inc.no  par 

Vulcan  Uetinning 

Weber  A  Heiibrouer  no  par 
Wells,  Fargo  Express..  100 
West  Elec  7%  cum  pref  100 
Western  Union  Teleg..l00 
Westinghouse  Air  Brake  50 
West'gh  E  A  Mfg  assent  50 

Ist  preferred 50 

White  Eagle  Oil  A  R  no  par 

White  Motor.. ..50 

White  Oil  Corp no  par 

Wlckwlre-Spencer  Steel.. 5 
Willys-Overland 25 

New  preferred 100 

Wilson  A  Co  nc  V  t  c  no  par 

Preferr*! 100 

Woolworth  (F  Ty) 100 

Preferred 100 

Worth't'n  P  A  M  v  t  c.lOO 
'Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

Wright  Aeronautic.no  par\ 
Youngstown  Sheet  &  Tube 


In 

January 


Sharrtt 

las.ooo 

02 
87. 2(10 

II.. loo 

1.700 
7.000 


50.500 

100 

15.100 

:<.ii()() 

5.000 

io;i.ioo 

3.500 

12,')()0 

200.100 

7.200 

217.500 

1:1.100 

l.SO) 

000 

000 

20(") 

50.000 

2.000 

3.400 

500 

223.400 

3S0.092 

10.700 

85.000 

14.000 

62.100 

1,500 

50.400 

20,400 

138.800 

1,500 

97.600 

7.100 

3,400 


24,400 

51.100 

150.200 

86.000 

45.300 

6 

7.600 

235.100 

58.405 

7.200 


32.805 

102.500 

300 

400 


1.100 
4.400 
2,200 
1,400 
800 


12   Uonthn 
1022 


Shnrm 

7.'..'i.02(l 

It.l.W 

1,«I3.05II 

12.1.210 

1:10,200 

(15.;t.t.'. 

221.11011 

835.2011 

7.(i:i!i 

4s:)..s.'>(i 

52.:iOI) 

1I3.S7.'') 

30,il.'il 

23.400 

6.727.251) 

2i)..S()0 

467.001) 

152.000 


100 

7.500 

600 

12.010 

500 

92.500 

31.100 

3,300 

200 

5.800 

28.900 

84.600 

1.100 

44.600 

10.400 

169.200 

10.800 

3.700 

2.200 

551.6001 

14.600, 

1,800 

900 

25.450' 

7.500 

57.100 

12,800 

300 

6,100 

4,200 

600 

900 

200 

66,900 

327 

6,700, 

5.300 

5,700 

10.300 

7.850 

33.800 

500 

24,600 

44,900 

15.0001 

S.200 

83.500 

34,200 

6,800 

300 

20,300 

800 

5.700 


900 
2,000 
1,700 


3  I.  ISO 

3,250 

100 

200 

292,700 

5.180 

12.265 

3.7,S0 

1.704.110 

1,335.020 

170.111 

22.020 

135.. 300 

14.200 

8.800 

289.400 

324.100 

8.591.450 

33.315 

521.120 

406.100 

62.550 

400 

249.500 

309.60!) 

3.113.067 

1.063  131 

1.267.891 

2.314 

52.030 

439.200 

1.050.300 

32.900 

19.900 

559.500 

2,166.300 

27.300 

2,485 

2.207 

87,800 

940,100 

19,800 

23,365 

108.070 

1.300 

4.525 

143.400 

18.650 

155.000 

6.000 

1,987,500 

463.785 

58.650 

8.000 

401.450 

51.400 

1.380.335 

16.950 

495.700 

800 

1.304.900 

88.915 

87.580 

12.300 

8.030.410 

151.060 

5,300 

1,100 

647,400 

212,800 

1.378,100 

22,700 

6,487 

158,200 

69,269 

6,025 

45.300 

9,050 

385,515 


I'rict  about 

Jan.  3 

1932. 


lid. 


Ask. 


nOH  Sal«< 
I2W      13  H 

2^  Kiiltf 
1 2  If  Sain 

2^  Hal« 
64 1i  Haiti 
93  Main 
23  (.f  Hale 

HIi  Sain 
38  H  Bale 


2l\i  Sale 


3A      Bale 


40  Vi  Sale 
78         86  H 


160.000 

75.000 

79.820 

131,615 

52,000 

705,187 

7,000 

198.900 

245,250 

486,000 

361,130 

782,080 

194,450 

142.420 

5.550 

99.095 

9.900 

164,850 

5,510 

17.800 

62.900 


113  118 

81  87 

08  4  Sale 

179      Sale 

114  Sale 
77         70 


81  Sale 
25  Sale 
37      Sale 

83  »i  Rale 

100       103 

4  H  Sale 

aH  Sale 

26^  Sale 


10'^  Sale 
i5H  Sale 
40  T^  Sale 
2654  Sale 
290  390 
134       Sale 

'63^  Safe" 
88  >^  Sale 


10^ 

33 
116 
104 

70  V^ 

185^ 

04 
103 

25  Ji 
130 
104  fi 

72 

45 
123^ 


Sale 
Sale 
130 
113»4 
Sale 
Sale 
98 
Sale 
Sale 
160 
Sale 
Sale 
le 
Sale 


PRICES  IS  DKCKUBKR. 


Jan.    2. 


III,!.         A,k 

Is       Sail- 

117 

52%  Hair 

IS       Hal« 


Is  I 


0 


80  U  Main 
112 

S:il<> 
Slid 
Sal.. 
Salo 
02  H 


107  If 

S'h 

H'h 

.ISi, 

l-"l 
02 


35       Sain 

05  If  Siln 
\fi,  Sale 

;t9Ji    42 

6  J         73 
4  2      Sale 
90         95 


52^  Sale 
17      Saie 
51         55 
en      6Vs 
\0]4  Sale 


40  Sale 
86^  02 
61      Sale 


54^  Sale 
100  Sale 
36  Sale 
43  J^  458/g 
84  \4  Sale 
114^  Sale 


63V8  Sale 
1 1  Sale 
31^  Sale 


104 

2')?.f 

93 

87 

93 
l-'I'-C 

42% 
I  1  7  }i 

K5 

61% 

2% 

109  Ji 

80 

69 

119 
110 

714 
5 
29^ 


2 

10% 
40 

c,i'4 

2\% 
285 
121 

33^ 

107 

57 

84'^ 

14'^ 

32'^ 
13% 
112K 

67 
H 

85  '^ 
lOS 

33?i 
13T 
115 

81 

46  5^ 
155 


105 
Silo 
Sale 
Sale 

95'^ 
S'lle 
S'lle 
Silo 
Silo 
Silo 
Silo 
Sale 
Sile 
Sale 

Sale 
110 
Sale 
Sile 

31 
101 
Sile 
Sale 
Sa'e 
Si'e 
S%le 
350 
Sale 
sue 
Sile 
Sile 

57)^ 
Si'e 
Sale 

3% 
137 
I2"i 
Sale 

% 
Sa'e 
110 
Sale 
195 
122 
Sale 

4S 
Sale 


Jan.    M. 


54?(i 

no 
43  >i 

IH 

85  ^i 
110 
TH 
8}«i 

3 » % 

14 

01  'i 

I-' -I. 

32 

07  >i 

II 

47 

72 

41 

85 


A»k 
.Silit 
I  10^1 
Halit 
Sill.' 
Mil  1)1 
Hal>* 

Hnln 
XW-i 

Main 
0 
Hal» 
Halo 
Halo 
Siln 
Hal.- 
Silo 
Hal.t 
Sale 

80 

Sale 
05 


104 

22 

06  Vi 

86  Jf 

04 

55  ?< 

,39 '-4 
llOj-i 
104 

&\% 


Sale 
Suin 

87^ 

00 
Sale 
Sale 
Sale 
Salo 
Sale 


115  Salo 
89%  Salo 
05%  Sale 


28^  Sale 
70      Sale 


85 


90 


6J^  Sale 


1 1  Ji  Sale 
68         69)^ 

06        92"" 
93         96 
50  M  Sale 
65         67 


39  Sale 
10  K  Sale 
15>^  Sale 
5%  Sale 
27H  Sale 
283^  Sale 
68  70 
140      Sale 


i5M  Sale 

82        88 

60        68 

%M  Sale 


76 '4 
29'^ 
72  Vi 

21 

68 14 
90}^ 
89 
103 
50  J^ 
99 
37'^ 
47'^ 

107H 

122 
52 

109 
65  K 
17  4 

■  35% 
62 
95 
24% 
63  K 
16% 


Sale 
Sale 
Sale 

7% 
Sale 
Sale 
Sa'e 
100 
Sa'e 
Sale 
Sale 
Sale 

38 1^' 

48 '4 
Sale 
Sale 

57 
112 
Sale 
Sale 
Sale 

64 

98 
Sale 
Sale 

IS 


112 

9% 

4% 
29  ?i 
94 

2% 
11^ 
47% 
60 'X 
22% 

2S0 

126 

51% 
104  J^ 


Sale 

113 

Sale 

Sale 

Sale 

10) 

Sale 

Sale 

Sale 

Sale 

Sale 

3".0 

128 

Sale 

Sile 

106^ 


78 '/f 

31J^ 
140 
115 

64 

H 

80  ?i 
111 

33 
123 
114 

80 

46% 
158 

16% 

67 

29 

69 

4% 
23 

M^4 
96^ 
90 


Sale 
Sale 

33% 
160 
120 

66 
H 

81% 
112 

34 
195 
122 
Sale 

46% 
160% 
Sale 
Sale 
Sale 
Sale 

7ys 
Sale 
Sale 
Sale 

98% 
Sale 


Loumt. 


Salt  I'rirtt. 

17  .Ian.    10 
III',  .Ian. 

42%  .Ian. 

is      .Ian. 

2       .lull. 

18  ij  Jan. 


til 
31 

2 
17 

3 


Highlit. 


Halt  f'rieii 

r,r,\  Ian 
I  ID '4  .Ian. 
5:1 'n  .Ian. 
18 »4  ./an. 
2"),  .Ian. 
23  S  ■'»"' 


8:1  % 
1 10 'i 

8'; 

;m% 
r.Mii 

u  I  '  -j 

I-". 

31% 
07  'X 

0''» 
42 
OS 
40 
92'/ 


Jun. 
.Fun. 
.Ian. 
.Ian. 
■fail. 
.Ian. 
.Ian. 
.Ian. 
.Ian. 
.Ian. 
.Ian. 
.Ian. 
.Iiin. 
•Ian. 
.Jan. 


17 

20 
17 

2 
31 

8 
31 
2.'. 
10 
31 

2 

3 
13 
13 
10 


00 

110% 
8'i 
O'ii 
38  'Si 
14% 
03  % 
13'^ 
35% 
00 
12 

50  5i 
70 

42»4 
04 


104 

10 

90 

85  % 

95 

.■•.4  % 

39% 
110% 

85 

00% 

7<.)'i 

02% 


Jan. 
.Tan. 
.Ian. 
.Ian. 
.Ian. 
.Ian. 
,Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


112%  .ran. 
112      Jan. 

7      Jan. 

4%  Jan. 
29^  Jan. 


18  105 
17|   225i 

3  00% 
lol    90% 

1 5  05  % 
25  123'-^ 
31  43% 
31   117% 

2  107% 

5  04 

6  2% 
2  115 

2  91% 
10    09 

I 

16  119 

4  112% 

3  95< 
261      5^ 

3.   31 


2      Jan. 

10%  Jan. 

47%  Jan. 

58%  Jan. 

20  Jan. 
310  Jan. 
120      Jan. 

33%  Jan. 

50%  .Ian. 
106 J^  Jan. 


2 

2 

17 

10 

24 


2% 
12% 
49 
65 
23 
3  3  )0 
2  133 
2,   3S?^ 
17    5H'4 
24  106?^ 


78 K  Jan. 

10%  .Ian. 

33%  .Ian. 

136      Jan. 


63 K  Jan. 

%  Jan. 

82      Jan. 

108%  Jan. 

33%  Jan. 


16 
4 

20 
3 
5 


54       Sale 
80         85 
15  M  Sale 


12'4 

87 '2' 
112% 
1 1 1  ^4" 
111'^ 

60  H 
112% 

27% 

49 
3% 

10% 
6% 

42 

37 

80 
220 
124 

32% 


Sale 

91% 
Sale 
Sale 
Sale 
Sale 
113% 
Sale 
Sale 
Sale 
Sale 
Sale 

43 
Sale 

89 
Sale 


575^ 

101% 

35  ?< 

45% 

104% 

119«i 

03 
110 
63 
16% 
35% 
58% 
95 
24 

62% 
14% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

65 
112 
Sale 
Sale 
Sale 
Sale 

99 
Sale 
Sale 

16% 


116      Jan. 

78      Jan. 

47%  Jan. 
152%  .Ian. 

16%  .Ian. 

67      Jan. 

29      Jan. 

69  Jan. 
7  Jan. 
3 '4"  Jan. 

18%  .Ian. 

62%  .Ian. 

98      Jan. 

88%  .Ian. 
103      Jan. 


55 
99 
35 
46 
104 
119 
57 


.Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


53%  Sale 
79        82 
17      Sale 


8% 


Sale 
85 
68  K 


12 

93% 
113Ji 
112 
108% 

62% 

nsH 

27 

51% 
3% 

llH 
7% 

45% 

37 

86 
208% 
125% 

31 


12'^ 
Sale 
113% 
113 
110 
Sale 
113% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

39 

90 
Sale 


65 

8% 
79 


34 

84 

67 

9 

Sale 


110%  Jan. 
62%  Jan. 
15^4^  Jan. 
34%  Jan. 
59%  Jan. 
95%  Jan. 
23%  Jan. 
61%  .Ian. 
16%  Jan. 

53%  .Ian. 

80      Jan. 

15%  Jan. 
5      Jan. 

12%  Jan. 

91  Jan. 
112%  Jan. 
109  Jan. 
107      Jan. 

58?^  Jan. 

72      Jan. 

24%  .Ian. 

48%  Jan. 
3      Jan. 

lO'-f  Jan. 
6%  .Ian. 

42%  Jan. 

36      Jan. 

86  Jan. 
199%. Ian. 
124%  Jan. 

30?^- Jan. 


8 
24 

4 
17 
27 
31 
31 
25 
11 
30 
20 
22 

2 
24 

2 
10 

2 
22 
30 
31 
31 
12 
24 
IS 
26 

2 
31 

8 
27 
25 

4 


31 
27 
17 

26 
27 


116 

82% 

47% 

163% 

16% 

78% 

32% 
72  ?< 
7% 
5 
25 

68% 
98% 
95% 

105 
62 

105 
40% 
48% 

108  3<f 

123% 
65 

110% 
66% 
17'^ 
39% 
64 
98 
25H 
63% 
16% 


Jan. 


00 

80 

IS 

.5 

12 

95 

114 

22  113 


20 

11 

12 

16 

3 

24 

2 

2 

2| 
lOi 

17 


111 
62 
75 
27 
53 

3 
11 

8 
48 
39 
87 


24  224 

9  125 

30|   34 


Jan. 

Jan. 

Jan. 

Jan. 
14  Jan. 
?'4  Jan. 
%  Jan. 
H  Jan. 
%  Jan. 
%  .Ian. 

Jan. 
%  Jan. 
%  Jan. 
•%■  Jan. 
^4  Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan . 
'2  Jan. 
14  Jan. 
%  Jan. 


60'?  Jan. 

8}^  Jan. 

78%  Jan. 


23  68  Jan. 
17;  8Js  Jan. 
25    SO      Jan. 


Jan 

.Ian 
.Ian 
Jan 
Jan.  2 
Jun.  31 
Jan.  12 
.Ian. 
Jun. 
Jan. 
Jan. 
Jun. 
Jan.  10 
Jan.  25 
Jun.    12 


ft 
20 

4 
13 


Jan.  4 

Jun.  27 

Jan.  31 

Jan.  23 

Jun.  10 

Jan.  2 

Jan.  12 

Jun.  4 

Jan.  12 

jAti.  Hi 

Jan.  15! 

Jan.  5 

Jan.  3) 

Jan.  2 

Jan.  3 

Jan.  23 

Jan.  26 

Jan.  6 

Jan.  18 


Jan.  12 

Jan.  5 

Jan.  2 

Jan.  15 

Jan.  31 

Jan.  3 

Jan.  12: 

Jan.  20| 

Jan.  2i 

Jan.  24 


31|  84!^  .Ian.  4 

91   14  4  Jan.  5 

5    33%  Jan.  5 

3  140      Jan.  13 


67      Jan.  2 

%  .Ian.  3 

85%  .Tan.  3 

112      Jan.  19 

34      Jan.  2 


Jan.  8 
.Ian.  11 
Jan.  6 
.Ian.  25 
Jan.  27 
Jan.  5 
Jan 


RANOBFOH  YBAR  1032. 


Latent. 


Malt 
43 
I  I  I  t< 
47'i; 

II) 

50% 
01 
II 

31  ^ 
12% 
00 


Print 

Mar. 

A(ir. 

Ian. 

Jan. 

.Ian. 

AuK. 

K«l>. 

F.1I). 

Jun. 

Oct. 

.Nov. 

l)l!C. 

Doc. 
iJec. 


\HH  Jan.    10    38^  June 
07%  S..i(t.     8  102       Oct. 


Highlit. 


Hal, 
118% 

m 
20  K 

24% 

ft 

04 

112 

2Z\i 

12 

4H% 
13% 
06% 


Prteti. 
Nov.  31 


t 


on. 

.Inrin 

H«-pl 

.Mur. 

Apr. 

Jiina 

AiiK. 

AiiK. 

Jan. 

June 

May 

IJ<1C. 

H«ipl. 


HH  Nov. 
34%  Mar. 


19 

a 

25 

21 

1 

3 

U 

33 

3 

3 

a 

36 
8 

0 

7 


Jan.  10 

.Ian.  2 

.Ian.  27i 

Jan.  5 

.Ian.  11 

Jan.  12 

Jan.  2 

.Tan.  15: 

Jan.  13 

Jan.  9 

Jan.  3 

Jan.  4 

Jan.  15, 

Jan.  261 

Jan.  24 1 

Jan.  3 

Jan.  26| 

Jan.  4 

Jan.  3 

Jan.  25 

Jan.  3 

Jan.  2 

Jan.  4 


4 

29 

23 

26 

4 

9 

22 

26 

2 

31 

5 

2 

29 

2 

11 

5 

5 

22 

3 

5 

30 

3 


33 

:jo% 
lot 

102% 
15 
84 

84% 
83  Vf 
9 1 '4 

.■isi-i; 

113% 

68 
45% 

IK 
81 
24% 
35% 

79% 
100 
3% 
4 
26 
90 
1^ 
8% 
42 
381^ 
18% 
300 
109  Ji 
28% 
49% 
88 

54  ^ 
76% 
7% 
32 
125 
107% 
55 

85 
102 

25 
120 
/ 1 04  •/ 

60% 

»1  "^ 
llOM 

14 

43% 

16% 

60 
5 
2H 

18% 

37 

72% 

56 
100% 

46 

01 

33 

42% 

82 
113% 

45% 
109 

59 
9% 

30% 

57% 

92 

23% 

58 

14 

43 
66 
6% 


Nov. 

Doc. 

Nov. 

1  )<■<:. 

Nov. 

Apr. 

Dec. 

Jun. 

Jan. 

I)(3<:. 

Jan 

Mar. 

.May 

Doc. 

Jan. 

Jun. 

Jan. 

Jan. 
Feb. 
Jan. 
Nov. 
Jan 
Sept. 
Nov. 
Nov. 
Mur. 
Jan 
Nov. 
Dec. 
Mar. 
Sept. 
Nov. 
Mar. 
July 
Aug. 
Mar. 
Nov. 
Feb. 
Jan. 
Mar. 
Dec. 
Dpc. 
Feb. 
Jan. 
Nov. 
iFeb. 
Mar. 
Feb. 
Jan. 
Nov. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Nov. 
Ian. 
Dec. 
Jan 
Dec. 
Nov 
Sept 
Feb. 
Fob. 
Jan. 
Feb. 
May 
Dec. 
Nov. 
Jan. 
Jan. 
Oct. 
Jan. 
Nov. 
July 
Nov. 

Mar. 
Mar. 
Jan. 


11%  Oct.     4 
iA^  May  13 


B7% 
08 


10  104 


103% 
24 

oe 

141 
06 
10  135 
28  250% 

7  120 
10     90 

4     63  ^f 
211      2% 

3  109 

61    79 

v 

6  1415i 
17  118% 


31 
27 

3 
13 
25 
16 
27 

4 
22 

5 
17 
30 
17 


8% 
10'^ 
39% 
05% 

6 
12Ji 
52 '-f 
67% 
32  J/4 
420 
154 
35 
84% 
2  115 


23  145% 


30  134% 
9  113 


8 


57% 
89% 
20% 
45% 


78 
25 


41% 
185 
120% 

85 

51^ 
162 

20% 

87% 

39 

78 
8 

10% 

25% 

72% 
102 

92% 
102% 

67% 


.  14  107 
27 


48% 
_     49 

6  111% 
123 

63% 
-.  115% 
27  71% 
23% 
53% 
26    07% 

7  100 
23    30% 
28183 
21     25Ji 


10% 
66% 
107 
89 
80 
49% 
62% 

5M 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 
117% 

26% 

83 

03 
6 


Oct. 

Jan. 

Aug. 

Fpb. 

Mar. 

Jan. 

Sept. 

Oct. 

Jan. 

Dec. 

Nov. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

.\pr. 

Nov. 

Mar. 

Nov. 

Jan. 


Mar.  3 
Nov.  3 
Nov.  10 
D.m.  14 
June  fl 
Hept.  10 
Sept. IS 
Sept.  14 
Oct.  4 
Oct.  10 
Nov.  18 
May  26 
Dec.  6 
Dec.  29 
Dec.  16 
Dec.  30 
Dec.  27 

Dec.  27 
Nov.  3 
Nov.  23 
June  7 
Apr.  7 
June  26 
Mar.  14 
May  10 
Oct.  10 
Nov.  6 
June  3 
Mar.  20 
Oct.  6 
Oct.  16 
June  26 
Sept.  8 
July  17 
Sept.  13 
May  22 
Apr.  4 
Oct.  7 
Jan.  14 
Sept.  12 
June  3 
Dec.  18 
Sept.  8 
May  3 
Oct.  28 
Nov.  6 
Oct.  6 
Oct.  6 
Oct.  18 
Aug. 14 
Oct.  27 
Aug.  29 
Aug.  29 
Aug.  10 
Jan.  3 
May  27 
Oct.  16 
Oct.  18 
Oct.  10 
Dec.  30 
Apr.  17 
July  11 
Oct.  4 
Aug.  16 
Oct.  16 
Sept.  10 
Sept.  11 
Aug.  28 
Sept.  5 
Sept.  20 
Aug.  30 
Nov.  0 
Oct.  7 
Mar.  13 
Oct.  18 
Aug.  18 


94%  Jan.  18 
86  Oct.  31 
16      Dec.  20 


17 

98% 
U  113% 
81121% 
16  114 
4|   65% 
261   75 
25,   33JI 
6    54 
12 

21Ji 
10 

49% 

50% 

10'    91 

6  223 

6  125% 

28'   55>i 

31:   95 


89 
11 


Apr.  24 
Oct.  18 
Dec.  27 
Aug. 29 
Dec.  19 
Aug.  22 
Aug.  7 
Nov.  24 
Sept.  12 
May  6 
May  12 
Mar.  29 
July  19 
Sept. 15 
Sept.  7 
Nov.  20 
Nov.  3 
June  2 
Apr.  24 
Oct.  4 
Aug.  22 


4, 


o  Less  than  100  aharea.    6  Ex-rlghta.    c  Sx-iiv.  and  rlghta.  •  1st  paid.    /Full  paid,    j  3d  paid.  *  Bx-atock  dlTldend.   /  Quoted  ex -dividend 
luring  the  month  prior  to  thla  date.     >  Ei-divldend. 
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General  Quotations 

OF 

BONDS    AND   STOCKS 

1.  In  the  following  thirty-three  pages  of  tables  quotatloas  are  given  for  all  the  more  important  securities  listed  on  any  Stock  Exchange  in  the 
United  States:  also  for  leading  unlisted  and  Inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  itgue.  As  the  New  York 
Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted  the  same  method  and  no  longer  employ  a  desig- 
nating mark  to  Indicate  the  fact  except  where  there  is  a  deviation  from  this  rule.  The  reader  will  understand,  therefore,  that  unless  tne  letter  "7" 
la  prefixed  to  the  price,  he  must  pay  accrued  Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  in  default. 
In  which  cases  the  price  Includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  Interest  forms  part  of  the  price, 
and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  making  payment.  As  already  stated  In  the  case  of  income  Donds  and  bondi 
la  default,  the  price  is  always  "flat,"  and  no  designating  mark  Is  employed  to  Indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.    All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted  per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities  are  merely  nominal,  but  in 
all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for  endorsed,  "cons"  for  con- 
■olldated.  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  Interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


RAILROAD   BONDS 

Bonds  of  companies  consol'd  are 

often  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  4s  '42.  J&D 

Ala  Gt  South  1st  5s  Dec  '27.  J&J 

Gen  M  5s  Dec  1  1927  £.-J&D 

l8tconsg5s  1943Ser  A..J&D 

Belt  Ry  of  Chatt  53  1945-J&J 

Ala  Midland — SeeAtl  Coast  Line 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g '40  red' 10.  M&N 

"B"debg5s'40red'10.M&N 

"C"  deb  g  5s  Nov  1  1940.  A&O 

Alabama  Tennessee  &  Northern 

Prior  lien  6s  1948 J&J 

Gen  Income  6s  Oct  1948 

Albany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
Alleg  &  West— See  Buff  R  &  P 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge— See  St  C  M  &  StL 

Ann  Arbor  1st  g  4s  1995 Q-J 

Eq  tr  6s  Jan  15  •24-'35.  J&J15 

Aroostook  Northern — See  Ban^o 

Aroostook  Valrey — See  Canadia 

Ashevllle  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1995.. J&J 

Atch  &  East'n  Br — 4s  1928-J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mtge  gold  4s  1995. .A&O 

Adjustment  4s  July  1  '95. Nov 

Stamped M&N 

Convg4sof'09due'55opt  J&D 
Convg4sof  1905due'55J&D 

Conv  g  4s  1960 J&D 

Trans  S  L  1st  g  4s  1958.. J&J 
Cal-Arlzlst&rf4Ms'62opM&S 

Series  B 

E  Okla  Div  Ist  g  4s  '28.M&S 
Hutch  &  So  1st  g  53  1928.  J&J 
Rocky  Mt  Div  48  1965.. J&J 
San  Fran  &  San  Joaquin  Val — 
Ist  g  5s  Oct  1  1940.- -A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  5s  1942 M&S 

Atlanta  Birm  &  Atlantic — 

Income  58  Nov  1  1930 

Atl  &  Birm  1st  g  Ss  1934. J&J 
Atlanta  &  Charl  A  L— See  South 
Atl  Knox  &  Cln — See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan— See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  irredeem  J&D 

Certs  Indebt  4s  1925 J&J 

Atlantic  Coast  Line  RR — 
l6t  cons  4s  July  1  1952  M&S 
Coltrg4sOct  r52opM&N 
Conv  deb  4s  *39  op '16  M&N 
Gen  unif  Ser  A  4 i^s'64  J&D 
7%note8Mayl5'30M&N15 
Eq  6>^8  Feb.  "36  (yT).F&A 
Eq  6s  Jan  16  •24-'35- J&J15 
AlaMld— l8tgug53'28M&N 
Atlantic  Coast  Line  of  SC — 
Gen  l8t  g  48  July  '48. J&J 
N  E  of  sees  1933. .J&J 
Brun  &  West  1st  4s  '38. J&J 
Char  &  Sav  gen  78  '36.  .J&J 
Fla  So  1st  g  gu  4s  '45.. J&J 
Nor  &  Car  5s  1939... A&O 
Pet'b'g — ClassA5sg'26J&J 
Class  B  6s  g  1926.. A&O 
Rich  &  Peters  4  j^s  '40  A&O 
Sav  Fla  &  W  Ist  g  63 '34  A&O 

1st  M  g  58  1934 A&O 

Wll  &  Wei  gen  g  5s  '35.J&J 
Gen  mtge  g  4s  1935.  .J&J 
Atlantic  &  Yadkin — See  Souther 
Augusta  South — See  South  Ry 
Aug  Term— See  Charl  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Bait  Ches  &  Allan— See  Pa  RR 
Bait  &  Cumb  Val  RR  6?  '29. J&J 
Ex  ist  M  63  July  1031. ..J&J 
Bait  &  Harrlsb — See  West  Md 
Baltimore  &  Ohio — 

Prior  lien  3Hsg  1926 J&J 

Ist  M  43  g  July  1  1948-.A&0 
Conv  4Hs  1933  red  1923  M&S 
Ref&  gen  5a  1995  Ser  A.. J&D 

10-yr  6s  July  1929 J&J 

Eq  tr  5s  192.3-37  (yr)...F&A 
Eq  tr  6s  •24-'36  (yr)..J&J15 
Pitt  Jc&M  div 3Hsg'25 M&N 
Plttsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1941 .  .M&  N 
8  W  div  1st  g  3^8  1925. -J&J 
Central  Ohio — 

Reor  Ist  con  g  4  Hs'30  M&S 


Bid. 


8314 

87 

96 



83 

94.% 

QSVs 

90 

95 

If 

90 

95 

If 

83 

87 

If 

75 

80 

75 

85 

19 

24 

100 


92K 


Ask. 


645^ 

65 

6     6.30 

5.65% 

r&  Aro 

ostook 

n  Pac 

70 

75 

86 

88  M 

773^ 

84 

803^ 

81M 

81>i 

80  H 

81"^ 

100 

105 

86 

88^ 

91M 

92  J^ 

If   92 

97 

94  Ji 

95M 

90 

81 

82M 

lOlK 

lOlM 

99 

101^ 

15 

20 

30 

34 

em  Ry 

hviUe 

isv&  N 

ashv 

/     92 

95 

/     96 

98 

87M 

8734 

80>^ 

80  M 

79 

82 

seVs 

87 

106^ 

10734 

b     5.30 

5.05% 

b     5.60 

5.35% 

99  M 

101 

85 

88 

106 

88^ 

llOH 

84 

97 

100 

98H 

993^: 

102 

106 

87 

106H 

993^ 



99 

89 

n  Ry 

96 

96 



?!ll 

94  Ji 

78 

78  5i 

79 

81H 

siy. 

10034 

101 

b     6.25 

6^. 

6     5.70 

5.30% 

9134 

74  Ji 

75  Ji 

QlVs 

92 

Bonds 


Baltimore  &  Ohio  [ConcUdsd) — 
OhioRlvRR- lstg5s'36J&D 

Gen  gold  5s  1937 A&O 

Sch  Riv  East  Side  4s  '25. J&D 
Staten  Isl  Ry  4}4s  1943. J&D 
Tol  &  Cin  Div  43  1959.. J&J 
W  Va  &  Pitts  l3t  4s  g  '90  A&O 
Bangor  &  Aroostook — 

1st  M  53  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951. ..J&J 

Medford  Ext  5s  1937... M&N 

Piscat  Dlvg  5s  Jan  "43.. A&O 

StJohnsRivExtgu53'39.F&A 

Van  Bur  Ex  53  g  Jan  '43.  A&O 

Washburn  Ext  1st  53  '39  F&  A 

Aroostook  Nor  5s g  1947.  A&O 

Nor  Maine  Seaport  63  '35  A&O 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellingham  Bay  &  British  Col — 

1st  g  5s  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'lis)— 

1st  ref  g  4s  19.39 M&N 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvani 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Birmingham  &  S  E  6s  1961.  M&N 
Birm  Term  1st  g  4s  '57  gu.M&S 

Bolivia  Ry  1st  53  1927 J&J 

Boonville  St  Louis  &  Southern — 

1st  M  5s  1951 F&A 

Boston  &  Albany  5s  Oct  '63.J&J 

63  June  1942 J&D 

5s  July  1  1938 J&J 

i'As  July  1937 .J&J 

4s  May  1  1933  gu  NYC. M&N 
4s  May  1  1934  gu  NYC.  M&N 
4s  May  1  '36  gu  NYC. ..M&N 

3j4s  Jan  1  1961 J&J 

Ref  334s  1952  gu  NYC. .A&O 
Bost  &  Lowell  4343  Feb  '33. J&J 

43  April  1932 A&O 

Boston  &  Maine — 4>^sg'44  J&J 

434s  April  1  1929 A&O 

43  Sept  1  1926 M&S 

43  Feb  1  1937 .F&A 

4s  Aug  1942 F&A 

3s  July  1950 J&J 

1st  &  ref  M  6s  Ser  C  1929.  J&J 

Series  D  63  1929 J&J 

Series  F  6s  1930 J&D 

Series  G  6s  1929 J&J 

Series  H  63  1930 M&N 

Series  1  73  1931 J&J 

Series  J  7s  1931. A&O 

Equip  5343  1923-1927  ..F&A 
PortsGtF&Con4343'37.J&D 
Bos  &  N  Y  A  L— See  N  YNH&H 
Boston  Rev  B  &  L  4>is  '27. J&J 
Burns  &  W — See  Atl  Coast  Line 
Buffalo  Creek  1st  63  1941.. J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  4>i3  1957 M&N 

Equip  6s  Ser  K  1923-33.  F&A 
Equip  g  4>^9  Ser  F  1927.  A&O 

Equip  4s  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1 998  A&  O 
Clear  &  M  1st  5s  g  gu '43- J&J 
iuffalo  &  Southwest — See  Erie 
iuff  &  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963 J&J 

<url  Ced  Rap&No— SeeCRI&P 
{utteAnaconda&Pac5s'44.  F&A 
allfornla  N  W  53  1928  gu.  A&O 
'am&  Clear — Ist  5s  g '41. .J&J 

Gen  M  g  4s  1966.. F&A 

Cambria  &  Indiana — 

l8t  M  gold  6s  1936 M&N 

Genmtge63  1944 F&A 

JIanada  Sou  5s  1962  ser  A. A&O 
Janadlan  National  Rya — 

63  1926  w  1 

Eq  tr  7s  May  1  1936 M&N 

'anadian  Northern — 
Ist  con  deb  43  1930gu.J&D30 

S  F  deb  73  1940.. J&D 

S  F  deb  6343  1946 J&J 

6%  coll  notes  1924 F&A 

Equip  4'4s  various. 

Eq  tr  63  J'ly'23-Jan'29SerB  J&  J 
Manitoba  S  E  Ist  4s  £  '29  F&A 
Winnipeg  Term  g  4s  '39  g.J&J 
Canadian  Pacific — 
Cons  deben  4s  perpetual.  .J&J 
6%  notes  Mar  2  1924.. M&S2 


Bid. 


9&14 
92H 
96M 

7134 

78 

92 
76 
83 
88 
87 
88 
87 
86 
83 


Riv 


83 


73 


65 

90 

9234 

10134 
9034 
5.30 

5% 
6% 
83  J^ 
97>'8 


77y4 

90 
96 
95 
81 

95 
101 


9934 
110 

//   88 

1135^ 

111 

100^ 
6% 
6% 

79' 


If  80 
101 


Ask. 


98 
96 
97M 

65^ 
79^ 

95 

79 

92 

92 

92 

92 

90 

92H 

90 


78 


Bonds 


Bid. 


a 
land 

15 

25 

80 

83 

70 

75 

98>i 

98y2 

9834 



9334 

903^ 

9034 

9034 

76 

76 

82 

80 

68 

72 

85H 

8634 

86>^ 

87y2 

75 

68 



50 

92 

95 

92 

95 

91 

94 

92 

96 

91 

94 

99 



99 



98 


90M 

5% 

4.50% 

4.50% 

86 


7834 
92 


103 
99  Ji 

9934 
110^ 

92 
114 

111^ 

100  j| 

6.60% 

5.60% 

85"' 

83 
10134 


Canadian  Pacific  (Concluded) — 

Eq  tr  4j43  1923-1928. ..J&J 

Eq  tr  63Aprl923-32(3.a.)A&0 

Aroostook  Val  4  34s  1929. F&A 

New  Brunsw  1st  g  63  '34. F&A 

Cons  deb  4s  perpetual. J&J 

Ont&Que  deb  gu  5s  perp  J&D 

Carb  &  Shaw — See  liimois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  &  Ohio  6s  '38-J&J 

Ist  cons  63  1952  Ser  A  J&D  16 

Equip  6s   1923-1927 A&O 

Eq  tr  63  1924-'33(yr).J&J15 
Carolina  &  Yadkin  River — 

l.st  sf  63  1962 J&D 

Carthage  &  Adiron — See  NYC 
Catawissa  cons  g  43  1948. .A&O 
Central  Argentine  Ry  Ltd — 

Conv g  6%  notes  1927... F&A 
Cent  Ark  &  East — See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

Ist  M  g  5s  Nov  1  1946. -F&A 

Cons  gold  5s  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  4 343  July  23  Jan  '26.  J&J 
Chat  Div  gold  48  1951. .J&D 
Macon  &  Nor  g  58  1946. .J&J 
Mid  Ga  &  Atl  1st  53  1947. J&J 

Mobile  Dlvg  Ss  1946 J&J 

Oconee  Div  1st  g  5s  1946  J&D 

Cent  RR  &  Bkg  53  1937  M&N 

Chattahoochee  &  G  Ss  '30  J&J 

Chat  R  &  South  g  63  '47.  .J&J 

Eatonton  Br  5s  g  1926.. J&D 

Ocean  S  S  Co  ext  7s  '30- J&J 

Cent  Indiana — See  Cl  Cin  Ch  & 

Cent  of  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87. J&J 
Eq  tr  63  Jan  15  '24  'SS.J&JlS 
Amer  Dock&  Impt  Ss  1921, 

Ext  at  6%  to  1936 J&J 

Leh  &  W  B  Coal  con  g  4s, 

1925,  1930,  1935 J&D 

N  Y&  L  Br  gen  43  1941. M&S 

General  gold  63  1941,. M&S 

Central  Ohio — See  Bait  &  Ohio 

Central  Pacific — See  So  Pacific 

Central  Vermont   Ry — 

Ref  M  6s  1930  guar M&N 

Charts  &  L — See  Atl  Coast  L — 
Charl  &  wear  1st  6s '46..  A&O 
Aug  Term  1st  gu  g  6s  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Cen 
Chatt  Rome  &  Sou — See  Cent  of 
Chattanooga  Sta  4s  '67gu..J&J 
Chesapeake  &  Ohio — 

1st  consg  5s  1939 M&N 

General  4 34s  gold  1992.. M&S 
Convg  4343  1930  op '16. F&A 
Gen  fund  &  impt  63  1929.  J&J 

Conv  g  5s  1946. _.A&0 

Eq  tr  434  July  15'23-'2G  J&J15 
Eq  tr  4343  May  '23-'27.M&N 
Eq  tr  4  34s  June  '23-'26.  .J&  D 
Eq  tr  5 'As  '23-'47  (yr)..J&D 
Eq  tr  63  '23-'26  (yr).J&J16 
Eq  6343  1924-'35  (ann).J&D 
Craig  Valley  1st  5s  g  '40.. J&J 

Potts  Creek  4s  1946 J&J 

R  &  A  Div  ist  con  g  43  •89J&  J 

2d  cong  4s  1989 J&J 

Warm  Sp  Val  1st  6s  g  '41  M&S 
Coal  Riv  Ry  1st  4s  gu  '45  J&D 
Elevator  Co  g  4s  gu  '38.  .A&O 
Big  Sandy  Ry  1st  g  4s  '44  J&D 
Greenb  Ry  1st  ggu  4s'40M&N 
Raleigh  &  S  W  1st  4s  '36. J&J 
We.-itPocCorp  lst4  3-^s'45  F&A 
Chesapeake  &  Ohio  Northern — 

Ist  M  5s  1946  guar A&O 

Chesterf 'd  &  Lane  Ist  6s  '55F&  A 

Chic  &  Alton  Ist  3343  1960. J&J 

RR  refunding  g  3s  1949.  .A&O 

N  Y  Tr  Co  ctfs  of  dep  . . 
Equip  trust  68  Jan  15  '24-'36 

(year) J&J  16 

Chicago  Burlington  &  Quincy — 

Gen  M  48  1958 M&S 

1st  &  ref  g  6s  1971  Ser  A .  F&A 
Eqtr63.ran  16  •24-'36.J&J16 
Illinois  Div  334s  '49op'29  J&J 

43  July  1   1949 .J&J 

Nebraska  Ext  4s  1927.. MAN 
C  B  &  Q  joint  48— See  Nor  Pac 
Chic  &  East  1)1  (new  co) — 

Gen  M  Ss  May  1951... M&N 
Chicago  &  Eastern  Illinois — 
Ist  consol  63  gold  1934. .A&O 
Eq  534s  Mch'23-Sept'25  M&S 
Ch  &  I  C  Ry— Ist  5s  •36-J&J 


5.35 

5.35 

79 

91 

77 

96 


9134 
96>i 
6.10 
6.25 


86 
9o>i 


101J5 

96 

99  3i 
6     5.60 

7334 

93 

91?^ 

94 

90 

94 

86 

87 

90 

99 
St  Louis 
&  Hartf 

10414 
66.50% 

106M 

6  634% 

8834 


86>i 


Aak. 


66.50% 

87 
99 
6.60 
80>i 
•88 
965i 


78H 

f  105 
6       6% 
13 


5.05% 

5.05% 

83 

8O" 
100 


9134 

965^ 

5.60% 

6.50% 

10 

89 
963i 


97 

100 

6.25% 


100 
96?i 




1 

161'" 

1 

105  Vi 

1 

5.26% 

1 



j 

6% 

* 

87>i 

9734 

82 

102 

84  ?i 
87"4 

im 

5% 

5% 

5% 

5.10% 

5.10% 

6.10% 

96 

84 

83 
79H 

85" 

84 

86 


96H 
45 

26  }4 
62 


6% 

87J< 
100 
6.25% 

88  J2 
97 


79 

106) 
6.50? 


b  BaslB.        /  This  price  Includes  accrued  Interest.        k  Last  sale.        I  In  Loadon.        n  Nominal.        •  Sale  price. 


Feb.,  1923.] 

NUTICB.— All  bond  prlcei  ar* 


KAILROAI)   BONDS 

ind  Interott"  otcopt  whore  marked  "f" 


33 


and  Incocn*  and  defaulted  bonds. 


Bonds 


Bid. 


ChlcOt  West— 1st  4!t  1060  M  AH        fli'j 

Chic  Ham  A  W<wt  lnl  fls  "27  J*J      100 

Chlo  A  I  O  Ky  -Soo  Cl\lc  A  K  111 

ChlcaKo  IiiiUiiiia  A  Soiiltiorn  Hy 

t;oii  intKO  K  if*  1050  Kiliif- JAJ 

Ind  III  A  la  Ut  k  ts  lOSO  JAJ 

ChtciiKO  liiillaiitii>  A  Loiiltvlllo — 

Ref  M  K  «.M  1047  Hor  A_.JAJ 

Hof  M  K  6«  1017  Sur  U..JAJ 

Uof  M  K  •«»  1047  Sor  O..JAJ 

l8t  A  Ki'ii  6h  1  »'»<' WAN 

lHtAK«iii  fts  May'ttO  rforB.JAJ 
K(i  ilin  Auk  "2:1  (H  a) . .  .  KA  A  6 
En  tr  Ort  •21  "35  (yr)..JAJ16  6 
ludlatiaii  A  Ix)u  tdl  4h  '00  JAJ 
Moiioii  Coal  KU  S-"*  '30  <>p  JAP 
Ch  I  A  StL  SliL— Soe  c;CCAStL 
Chicago  I.ake  Slioro  A  Kiustoru — 
iBt  M  4  4!<  10(10  o()  1010.  JAD 
Chic  Moini>  A  (Julf  r>A  1<,)40JAJ 
Chic  Mllw  A  PuKot  Sound — 

l9t  M  K  4s  1940K>iiir.JAJ-Q-J 
ChlcaRO  Nlllwauktw  A  St  Paul — 
(ton  g  4t»  A  May  1  1989.. JAJ 
Gen  A  ref  4  V^^  .Ian  2014.  AAO 
Conv  63  Jan  2014  Sor  H.FAA 
OengS^^s  »  May  I  1989. JAJ 
GeniS-^s  May  '89  Sor  C. JAJ 
Deb  gold  4s  July  1  1934 .  .JAJ 
Conv  deb  4  ^.t  "32  op  "22.  JAD 
Gold  bonds  43  1925  op'22  JAD 
European  loan  49  1925.. JAD 

Eq  tr  63   1921  35 JAJ  16 

Ch  A  Mo  Rlv  Ist  59  1926. JAJ 

Fargo  A  So  g  Os  ass'd  '24. JAJ 

Mil  A  Nor  6s  ext  at  4  V^'34  JA  D 

Cons  6a  '13  ext  at  4^  to 

1934 JAD 

Tacoma  East  1st  5s  1923. JAJ 
Ch  A  No  M — See  Pere  Marq 
ChlcAgo  A  North  Western — 

Gen  M3Wsg  1987 MAN 

Gen  M  gold  49  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenM63l9S79tplnctaxMAN 
Sink  fund  deb  os  1933.. MAN 
Sinking  fund  69  1929... AAO 

63   rt29 AAO 

Exten  bonds  49  1926. .FAA  15 

10-yr7sJunel  1930 JAD 

16-yr6H3  Mar  1936 MAS 

Eqtr68Jan  15'21-'35.JAJ  15  b 
Eqtr6/i3  1925-36  Ser  J.MAS  6 
Eq  tr  6>^s  1925-36  Ser  K  AAO  b 
Boyer  Val  Ist  g  3V«9  '23. JAD 
Des  Plalnes  Val  4  !^s  '47 .  MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  N\Vl9t3Hs'35  JAJ 
ManitowGBAN\V3Hs'41JAJ 
MUw  Lake  Shore  A  West- 
Mich  Dlv  1st  6s  1924. JAJ 
Ashland  DIvlstg  63 '25  MAS 
Ext  A  Imps  fg  59  "29.  FAA 
MUSpartaA  N  Wl3t43'47  MAS 
MllAStateLlnel3t3K9'41JAJ 
Minn  A  la  Ist  g  3)^3 ^24. JAD 
Peoria  A  N  W3V^s  1926. MAS 
Prln  A  Northw  3  V^s  1926. JAJ 
St  L  Fee  A  N  W  5s  1948. JAJ 
St  Paul  East  Gr  Tr4  V^s'47JAJ 
Slous  City  A  Pac  3H3'36  FAA 
Chicago  Peoria  A  St  Louis — 
Prior  Hen  g  4^9  1930   .MAS 

Certificates  of  deposit 

Chic  Rock  Isl  A  Pac  Rallujai/ — 

General  gold  43  1988 JAJ 

Ref  g  43  1934  op  to  191 1   AAO 
Eqtr63Janlo  1924-35. JAJ15  6 

EqSsSerH  1923... JAJ  b 

Eq  41^3  May  '23-25  ...MAN  6 
Eq  i^s  July •23-July'27. JAJ  6 
Burl  Cfedar  Rapids  A  North — 
Con  1st AcoU  tr  5s  g '  34  AA O 
MAStL  l3t  gu  g  79  "27  JAD 
Choctaw  Oklahoma  A  Gulf — 
Consol  gold  53  1952. .MAN 
Choc  A  Memph  53  1949.. JAJ 
Peoria  Ry  Ter  4s'37  gu  op  JAJ 
R  I  Ar  A  La  4H3  1934. .MAS 
Rock  Isl  A  Peoria  63  1925  JAJ 
StPAKCShL4>i3'41  FAA 
Keo  A  Des  M— Ist  59  '23.\AO 
Chic  St  L  A  N  O— See  III  Cent 
Chic  St  L  A  Pitts — See  Penn  Co 
Chic  St  Paul  Minn  A  Omaha — 

Cons  63  June  1  1930 JAD 

Cona  63  red  to  35^3  1930. JAD 
Deb  gold  53  Mar  1  1930. MAS 

Stamped 

Eq  63  1924-35  (ann)..JAJ15  6 
Eq  tr  79  1924-31  Ser  B...JAJ  b 
North  Wisconsin— 63  '30.  JAJ 
Super  Sh  L  5s  June  1930.  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  53  g  1936  JAD 
Chic  Terre  Haute  A  Southeast 
let  A  ref  g  5s  Dec  1  '60  op  JAD 

Income  M  Dec  1  1960 

Sou  Indiana  Ist  g  43  '51. FAA 
Chicago  Union  Station — 

l8tgold4!43  1963 JAJ 

l3t  M  OS  1963  Ser  B JAJ 

ist  M  61^3  Ser  C  1963.. .JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  63  Dec  1  1932. .Q-M 

Consol  g  guar  43  1952 JAJ 

Sink  fund  7  Hs  Sept  1 '35  MAS 
Chic  A  West  Nllch- See  Pere  M 
Choc  Ok  A  Gulf- See  C  R  I  A  P 
Clncln  HamQton  A  Dayton — 

General  59  gold  1942 JAD 

2d  mtge  gold  41^3  1937.. JAJ 

Dayton  &  Mich  Ist  63  1911 

Ert  at  4  H  %  to'31op'  17J AJ 

C  I  St  L  A  C— See  CCC  A  StL— 

Cln  Indianapolis  A  Western — 

iBt  Uji  6s  Nov  1  1965.. MAN 


Aih. 


Bond* 


Bid. 


84 
84  14 

104  r 

O'l 

NOlj 

81« 

05  4 

fi.60 

6.70 

74 

62 


88 14 
74 

01 

59  •■'4 

07  )i 

04 

82 

57^ 

05 

77 

6'.85 
90^ 
100  >| 
90 

90  J^ 
80 


723  a 
85 
87 
103 
1004 
103  h' 
984 
9034 
108  ^ 
108  ^i 
6.05 
6.30 
6.30 
98>i 
93 
108  '4 
85  Ji 

101 

lOlH 

100 
873^ 
753^ 
973^ 
95)^ 
95^ 

1023^ 
92 
843^ 


80  3^ 

79 

6.70 

6.40 

5.40 

6.40 

97ys 


965^ 

97 

66 

78 

933^ 

78 

903^ 


106 

893-^ 
943^ 

5".  7  5 

5.70 

104  J^ 

953^ 

60 

773^ 

62 

69^ 

91 

99M 
11434 

105 

723^ 
101?^ 


87 
88^ 

91>i 
7iyi 


62 
102 


80 
80 

107  >< 
004 
83 
82  ?i 
06 ' 
6 

77^ 
05 


08 
77 

74 

00 
07  4 

82).J 
68 
05^ 
78 

5.50% 
97 

925i 

92 


743-i 

86  4 

87  i< 
103  J^ 
102 
10634 

108  Ji' 

no 

5.10% 

6.05 

6.05 


Hi  I!    In   1051    JAJ 

— A.Mi  (;(;<; A HtLl 


HO 
70 


Cln  \A)\t  A  Nor — Hots  Piniimylvairla  IIH 

Cine  A  MuHk  Val  4«  I04H     FAA 

Clncln  North  Ini 

C;Im  Hiii\  A  ('lov 

CUiarflold  A  Joff— See  Pa  A  N  W 

Cloarf  A  Malion    -Hiw  H  R  A  P 

Cleveland  Akron  A  (N)luint>ni« — 

Oonoral  gold  6H  1027    ...MAH        08 
iHt  c()ii!i  ginir  g  4h  1040. .FAA        83 

UiiK>iariinto<«l    

Clev  Cine  Chic  A  St  Louis — 

General  4h  gold  1003 JAD 

Gon  M  5m  Sor  H  1003 JAJ 

Dob  gold  449  1031 JAJ 

Refit  Imp  Oh  1020  Ser  A.. JAJ 
Ref  A  Imp  M  Os  '4  1  Hor  C.  JAJ 

Equip  tr  59  1023  1020 lAJ  '>6..1.''> 

p:qulp  tr  09  102.1-'27(yr). JAD  66.35 


S8% 
86 


102  J^ 
90 


25 
25 

803^ 

795^ 

6.10% 

^% 
5% 

993^ 


99 
99 
70 
783^ 

■79"' 
92 


1073^ 

96>i 

5.40% 
5.25% 


78 
65 
70% 

913€ 
1003^ 
1143-^ 


73M 
1023^ 


91 


7*J3^ 


CalrciDIv  Ist  g  49  1030  ..  .JAJ  «I4 
C  WA  M  niv  iHtlsg'Ol.JAJ  775-2 
StLDlv  Ist  col  tr  g49^00  MAN  78>^ 
SprAColDIv  49  l9tg  '40.  MAS  83)^ 
While  W  V  Dlv  l9t  49  '40  JAJ  80 >g 
Cent  Ind  Ky  gu  49  1053. MAN  70 
Chlo  Ind  A  St  L  Sli  Line  Ry— 

l9l  gold  guar  48  I0.'')3  .  .AAO        75 
CIS  LAC  lMt49gAug'30Q-F        8 
CInSanAClev  con  g  5s'28  JAJ        98H 
Clev  Colum  Cln  A  Indlanap 

Gen  cons  gold  09  1934..  JAJ      100)^ 
Id  Blm  A  W  oxt  49  1040.  AAO        8.')3^ 
O  Ind  A  VV  g  69  Apr  1938.0-J        00 >i 
Peor  A  filast  cons  49  '40.  AAO        75 
2d  cong  Inc  48  1990.. Apr  1        '^7 

Cleveland  Lorain  A  Wheeling   .        90  V^ 
Con9now  l9t  g59  1933..AAO        90'i 

Stamped  subject  to  call 92 

Conrofgg4  4s  1930  red. JAJ 

Clev  A  Mahon  Val— See  ErIeRR 

Clev  A  Marietta — See  Penn  RR 

Cleveland  A  Plttg- See  Penn  Co 

Clev  Short  Line — See  L  S  A  M  S 

Cleveland  Terminal  A  Valley — 
Ist  4s  gold  guar  1995. ..MAN 

Cleveland  Union  Termlnalg 
Istsf  543  1972  Series  A.  AAO 

Coal  A  Iron  Ry— See  Western  M  aryland 

Colli  River  Ry— See  Ches  A  0\ 

Colo  A  Sou  Ist  g  49  1929...  FAAi 

Ref  M  g  4  3^3  May  I  '35.  MAN 

EqtrOs  1921-35  (year). JAJ16  6 

Ft  Worth  A  D  C  63  *21—         I 

Ext  at  5V4%  to  1961.. JAD 

Colo  Sou  N  O  A  Pac— See  St  L  A  S 

Colo  Spr  A  Cripple  Crk  D  Ry— 

l8t  gold  3  f  5s  1930 JAJ 

Cent  Tr  Co  ctfs  of  dep 

1st  cons  59  Oct  1942 AAO 

Col  Conaec  A  Ter— See  Nor  AW 

Col  Hock  ValAT— See  Hock  Val 

Conn  A  Pass — Ist  g  43  '43.  AAO 
NewpARlchf  lst53'41  gu  JAJ 

Conn  River — Gold  43 '43. .MAS 

Connecting  Ry  (Phlla)  — 

lat  M  gu  43  Mar  15'5l  MAS15 

Connellsv  A  Monongahela  Ry — 
Ist  3  f  gold  43  1930  opt.. MAS 

Cuba  RR— Ist  g  5s  1952. ..JAJ 
1st  1  A  ref  g  7H3'36  SerA  JAD 
Imp  A  equip  53  1960. ..MAN 

Current  Rtv— See  K  C  Ft  S  A  M 

Dallas  A  Waco — See  Mo  K  A  T 

Daws  Ry  A  C'l— See  El  Paso  A  Southw  estern 

Dayton  A  Mich— See  CHAD 

Del  A  Bound  Br  33^8  '55. -FAA       77 

Delaware  A  Hudson — 

Conv  58  1935- AAO,       93 

Ist  A  ref  gold  4s  1943. ..MAN        86% 

7%  sec  g  bonds  1930 JADi     105 

15-yr  g  53^3  May  1  •37.MANI     1003^ 


78 
103Ji 


92X 

8434 
6.70 

102>i 
F 

10 
3 


74 
60 
65 

89 

88 

85 

103>^ 

74 


Aik. 


79  >i 


00 

87 


80 
100  « 

04  4 

1014 

6.i.^% 
6.16% 

88 
78 
70 


Bends. 


Bit. 


00 
08K 

76 


99 'A 

80 

0'. 


73 

80 


103  V^ 


764 
28  4 
983^ 
98 
95 


793^ 
104 


94 

84^ 
6.40% 

103H 


25 
10 

a 


82 


91 

92 

8534 
10434 
76 


Eq  tr  6s  Jan  15  '24-'35  JAJ15  65.50 
Adlrond  Ist  4  43  '42  gu  MAS  93 
Albany  A  Susq  33^3  gold  1946 
(conv  before  1916)  gu.AAO! 
Bluff  Point  Land  Impt  Co —  | 
1st  Mtg  guar  4a  1940.. JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  43  1942 JAJ 

Rensselaer  A  Saratoga — 

6%  g  bds  May  1  '41. .MAN 
Utica  Clin  A  Bine  53  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3  4s2000  JA  D 
N  Y  Lack  A  Western— 

2d  53  g'd  cons  1923. ..FAA 

Term  A  Imp  4s  gd  '23  MAN 

Osw  A  Syracgu  53  '23.. MAN 

Warren  1st  refg  3  3^3  2000FA A 

Denver  A  Rio  Grande — 

1st  cong  49  1936 JAJ 

l3t  con  g  443  1936 JAJ 

ImprovH  gold  Ss  1928..  J  AD 
1st  A  ref  g  53  1955  op.. .FAA  / 
Bankers  Trust  ctf  dep  stpdi 
assented  as  to  Feb  22  Int  / 

Farm  LA  Tr  rects \t 

Bankers  Tr  Co  ctfs  of  deo.!/ 
AdJ  Inc  73  cum  1932  op  .AAO  / 
Rio  Gr  June  Ist  gu  53  '39  JAD| 
Rio  Gr  So  1st  g  43  '40. ..JAJ  / 

1st  g  43  guar  1940 JAJ  / 

Rio  Gr  West  Ist  4s  '39. -JAJ 
Ist  cons  g  43  1949  op..  AAO 
Utah  Fuel  l.st  53  193 I.MAS 
Des  Moines  A  Ft  Dodge — See  Ml  Inn  A  8 
[Des  Plaines  Val  Ry— See  Chic  A!  N  W 
Det  Gr  Rap  A  West — See  PereM| 
Detroit  A  Mackinac — 

Prior  lien  gold  4s  1995. -JAD 
Mortgage  gold  4s  1995. .JAD 
Detroit  Rlv  Tun — See  Mich  Cen 
Detroit  A  Toledo  Shore  Line — 

1st  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range — 1st  53  '37  AAO 


813^ 

74 

75 

1093^ 
95 

76>^ 

99  Jl 

993^ 

98 

73J^ 

74?^ 
7834 
83 
793^ 

48 

50 

50 

52 

84^ 

103^ 

12>i 

74 

64 

86 


751^ 
63>| 


80 
99?4 


94 

87?4 

11034 

1003^ 

5.20% 

82^ 
79 


100 

77M 


99M 


74^ 
783^ 
35 
80 


60 

543^ 

54 


76 
67 
90 
Loul» 


80 
76 


82 
100 


923^ 

90 

99>i 


104  J^ 
00 


973^ 
91 


Duluth  MiMiiabn  A  Northnrn  — 
1st  coikit  K  Oh  Jan  t  1023    .JAJ 
GmiKttfAMJan  I   1U4I        JAJ 
Duliith  South  Shorn  A  Allanllc 

iHl  gi.M  r,H  I0.'«7 JAJ 

Duli:lii«H(  :<) — .SetiCont  Now  Kng 
P'.oiit  Tonn  Va  A  C.a— Sw  Ho  Ry 
KiMtorn  Minn— .S««)St  I'  M  A  M 
Elgin  Jol  A  V.Mi  r,H  1041  .MAN 
Elmlra  A  Wllllamiport   - 

iHt  Oh  '10  <)Xl  at  4%  10.')0  JAJ 
Incoino  .',H  2802    .....    AAO 
El  Paso  A  Roek  iHid— .S««  Kl  Vm  «  A  Hou 
El  Paso  A  Houlhwcjilorn  Co  — 
New  Moxico  Ry  A  (Joal  (,'0 — 

iHtcol  irg  6H()ct  I '47  AAO  87 
iHtAconAcoll  lrg5H.51AAO  «•* 
DawHori  R  A  Coal  5h'B1JAJ  02 
ElPasAKI  l9tggii59'5IJAJ  8» 
Erie— NYAEl9l4s()xlg'47MAN|  ««., 
44«3d«xtgold  1023. ..MAS  005^ 
68  4th  ext  gold   1030. ..AAO        9\% 

4fl  5th  oxt  gold   1028 JADi       89 

78  l8t  con  '20  ext  to  '30.  MAS      10«3^ 
Prior  lion  gold  4s  1000. ..JAJ        "' 

Gen  lion  gold  4b  1900 JAJ 

Conv  gold  4h  1053  Ser  A  .AAO 

SerloH  B  10.53 AAO 

8erlo9  D  1953 AAO 

Eqtr09l024  35  (year). JAJ  15 
Egg  09  Ser  FF  '23-'28..MAN  ^ 
Eq4  4snHAug'23-24(9.a)KAA  «' 
Penn  coll  g  49  Feb  1  '51 . .  FAA 
Buffalo  A  Southwastorn — 
l9t  g  6s'08  ext  to  1928. JAJ 
2d  g  59  '08  ext  to  1928  JAJ 
Jeff  RR59extat5  4to'20.AAO| 
Chic  A  Atl  Term  .59  1918         | 

ext  to  July  1928 JAJ, 

Ch  A  Erie  59  Ist  g  1082. MAN, 
CleveA  Mah  Val  g  59 '38.JAJ 
Erie  A  Jersey  9  f  09  1955. JAJl 
Genesee  River  Os  1957... JAJ. 
Long  Dock  69  con  g  1935  AAO 
Newb  A  N  Y  l9t  53  1929.  JAJ 
N  J  A  N  Y  Ist  69  1910— 

Ext  at  5%  to  1950... MAN 
NYAGr  Lake  gu  g  5s'46  MAN 
N  Y  L  E  A  W  D  A  I  1st  Os  '13 
Extended  at  5%  to  '43. JAJ 
N  Y  PaAOp  14  3^3 '35.  MAS 
N  Y  Susq  A  Western — 

1st  refunding  53  1937.. JAJ 

2d  mtge  4)^9  1937 FAA 

Gen  mtge  59  g  1940.  ..  FA  A 
Term  l3t  g  53  1943... MAN 
Mdland  of  N  J  Ist  63.1910 
lext  at  5%  to  1940. .AAO 
WilkesAE  1st  g  59'42.JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
Evansv  Indlanap  A  Terre  Haute 

1st  mtge  73  1950 MAN 

Evansvllle  A  Terre  Haute — 

l9t  gen  53  gold  1942 AAO 

Refund  M  53  July  1941. .JAJ 

Mt  Vernon  Ist  63  g  1923.  AAO 

Sul  Co  Br  1st  g  5s  1930.. AAO 

Fargo  A  So— See  Chic  M  A  St  P 

Fltchburg— 53  Jan  1  1934.. JAJ 

43^8  ref  1928 MAN 

43^3  Jan  1933 JAJ 

4s  refunding  1925 MAN 

49  refunding  Mar  1927..  MAS 

4s  refunding  1927 AAO 

43  Jan  1928 ..JAJ 

Troy  A  Boston — 7s  1924. JAJ 

Flint  A  PereMarq— SeePereMar 

Flo  Cen  A  Pen — See  Seab  Air  L 

Florida  East  Coast  4  3^3'59JAD 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934. JAJ 

Fonda  Johnstown  A  Glovers — 

1st  cons  refg  g  4  3^s  1947.  JAJ 

Gen  refg  gold  43  1950... JAJ 

lit  con  ref  4  4p  '52  opt. MAN 

Fort  Dodge  Des  Moines  A  Sou — 

1st  5s  1938 JAD 

FtSmlthAWest  1st  g  4s'54-AAO 
Fort  St  UnDeptDet  4  4s'41  JAJ 
Ft  Worth  A  Dn  C— See  Col  A  S 
Ft  Worth  A  Rio  Gr  4s  1928. JAJ 
Fre  Elk  A  Mo  Rlv— See  CAN  W 
Galv  Har  A  San  An — See  So  Pac 
Galv  Houston  A  Henderson — 

ist  M  5s,  1933... AAO 

Galveston  'Terminal  Ry — 

ist  63  Mar  1938.. .MAS 

Genesse  River — See  Erie  RR 
Gen  A  Wyo  1st  g  53  1929. AAO 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Ga  A  Fla  l3t  g  53  1956. .MAN 
Geor  Midland — See  South'n  Ry 
Georgia  RR  A  Banking — 

Ref  63  Oct  1  1951 AAO 

43  Jan  1  1947 JAJ 

Ga  Sou  A  Fla  lat  g  5a  1945JAJ 
Gettysburg  A  Har  03  gu  '26.AAO 
Gila  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sag — See  PereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  Pacific — 

ist  M  33  1962 JAJ 

Prairie  Section  43  1955.. AAO 
Mountain  Sec  43  1955 — AAO 
Lake  Sup  Dlv  4s  1955. .AAO 
Grand  Trunk  Ry  of  Canada — 
Sink  fund  g  deb  73  '40. .AAO 
Deb  g  63  Sept  1  1936. ..MAS 
Eq  tr  63^3  1936  (Ser  F).FAA 
Grand  Trunk  West  49  £  •50.JAJ 
1st  g  gu  4a  $  July  1  1950.JAJ 


Atk. 


08« 
80 


100 

80 

IbwMli' 


88 


54H 


Central 
100>^ 

/    ..-- 

40 
75 


82Ji 

87  >i 
80 
93 

88  H 
88H 
863^ 

100 


S5J4 

60 

70 
62 
70 

77 
16 

77J^ 

84  H 


85H 
100 
75 


91H 


97 
69 


102 


60 

85 


87>i 


72J4 

71" 

80 
25 


90 

87H 
lOlH 

10 


108 

110 

83 

_ 

90  H 

93 

Pacific 

63  >i 

63  J4 

68H 

69  K 
69}| 

68H 

7lH 



113.4 

11314 

10334' 

103>i 

105 

106 

u$630 

$675 

74J4 

76Ji 

k 'Baals.    /This  price  Includea  accrued  Interest,     l  Last  sale.     ;  In  London,     a  Nominal.     «  Salejprice.     u  Per  £200. 
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RAILKOAD  BONDS 


[Vol.  116. 


NOTICE. — AM  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid 


A$k. 


Great   Northern — 

Gen  M  7a  1936  Ser  A J&J 

Isi  &  ref  g  4  }4s  '61  op  "41. J&J 
Gen  M  Sy^s  1952  Ser  B..J&J 
Eqtr6sJan  15 '24-'35.J&J15 
C  B  &  Q  joint  bonds — See  Nor 

Great  Northern  Ry  of  Canada — 
Con  49  1934  opt  to  1914. A&O 

Green  Bay  &.  West  debt  ctfs  A.. 
Deb  ctfs  B -. 

Greenbrier  Ry — See  Chesapeake 

Greenwich    &    JohnsonviUe — 
ist  gold  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  terra  g  5s  Feb'52  J&J 

Gulf  Terminal  of  Mobile — 
1st  mtgeg  4s  1957  gu J&J 

Hartford  &  Conn  Western — 
Istext  g4>2sJiily  1  1923-J&J 

Hawklnsv  &  Florida  Southern — 
1st  M  53  April  1952 A&O 

Henderson  Br — See  Lou  &  Nash 

Hocking  Valley  Ry — 

Ist  cons  gold  A%s  1999. -J&J 

67o  notes  Mar  1924 M&S 

Eq  tr  6s  Jan  15  '24-'35.J&J15 
Col  &  H  V  Ext  4s  1948.  .A&O 
Col  &  Tol  1st  g  49  1955.  F&  A 

HolUdaysb  Bed  &  Cumb— See  P 

Housatonlc— See  N  Y  N  H  &  H 

Houston  Belt  &  Term  5s'37.J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan 

let  gold  5s  1957  opt F&A 

Adj  in  cup  to  5%  Feb'57.A&0 
1st  M  4Hs  1957  conv...  F&A 
N.Y&Jer  Ist g 59 '3201)1. F&A 

Huntingdon  &  Broad  Top — 
Ist  g43  Sept  30  1920 

Ext  at  7%  to  1925... A&O 

2dmtge4sgold  1925 F&A 

ConsSsg  ^lar  31  1925. .A&O 

Hutchinson  &  S— See  A  T  &  S  F 

Illinois  Central— 1st  g  48  '51  J&J 

Ist  gold  3Hs  1951 J&J 

Main  Lext  lstg3Hs'51  A&O 

Ist  M  £  3s  1951 M&S 

Ist  M  £4s  1951 A&O 

Tr  bds  £  3H8   1950 J&J 

Coll  trust  gold  4s  1952.. A&O 
Col  Tr  L  N  O  &  T  g  4s '  53  M&  N 
Pur  lines  1st  g  3Hs  1952. J&J 
Ref  g  4s  1955  opt  1918-M&N 
Jt  1st  ref  M  (I  C  &  C  S  L  & 
N  O)  5s  1963  Ser  A..J&D 

Gold  5^s  Jan   1934 J&J 

Gold  ev^s  July  1   1936. -J&J 

Eq  tr  4J.^s  July  '23-'26..J&J 

Eq  tr  4^9  1923-1937...  A&O  66.25% 

Eq  5s  May  '23-Nov'27.M&N  65.25% 

Eq  tr  68  •24-'35  (year). J&J  15  66.60% 

Equip  6Hs  1926  1936. .M&S  66.25% 

Equip  7s   1925  1935 A&O  66.25% 


108)^1 
00 'Al 

100  }i  I 
6.^).  60% 
Pac 

SOH 
61 

\0H 
&Ohlo 

80 

80  H 

78 

75 


85 
lOOJi 

65.60%. 
79?^ 
79M 

aKK 

90  K 
acific 
acific 


/ 


82% 
63 

90M 


90 
80 


90M 

80  M 

783^ 

60K 

84 

76 

83 

80  H 

79 

85M 


943^ 

101 H 
1093^ 
66.25% 


Cairo  Bridge  4s  g  1950.. J&D 

Lltch  Div  Ist  g  3s  1951. .J&Ji 

Louisv  Div  31^9  g  1953.. J&J| 

Omaha  DIv  1st  38  g  1951. F&Ai 

St  Louis  Div  3Hsg  1951.J&J 

St  Louis  Div  39  g  1951... J&jI 

Spg'field  Div  Ext  3}4s'51  J&J' 

Western  Lines  g  49  1951.. F&A| 

Chicago  St  Louis  &  N  O— 

Con  g  59  June  15  '51  J&Dls! 

Cong3i49J'nel5">l  J&D15 

Eq  59  Jne  '23-Dec  '24  J&D 

Mem  Div  l9t  49  g  nsi.J&D 

St  Loui9  Altor  &  Ter  Maute — 

Bellev  &  Ca  a  X9t  6s   "23  J&D 

St  L  South  1  ?t  ^  4s  -^1  M&S 

Carb&Shaw  ^ig4.3  ?2M&S 

Ind  Bl  &  Wn— St  f  C  C  «  '  fe  8  1L 

Indiana  111  &  la-  -See  C  Ale  Ini 

Ind  &  Louisv — S«d  Ch  I  (d  &  L 

Indianapolis  Un  4  7^9' 2t    .  MAJf 

Gen&  ref  g59  1965Sei    i.J.iJ 

Series  B 

Interboro-Met  ISee  Str'  et  &  E 

Inter  Rap  Tran/     Ry  S  curitl  a 

International  &  Gt  No  Ihern— • 

5%  note9  Aug  1  191<  ...F&A 

Guaranty  Tr  Co  ctfs  of  dep 

Col  Rlv  Bridge  7s  '20..M&N 

Internat  &  Great  North  Ry — 

l8t  M  g  6?  1952  Ser  A  w  1. J&J 

Adj  M  6s  1952  Ser  A  w  l.J&J 

Internat  Rys  (Central  America) 

Ist  M  as  1972  opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  Ist  58  gu  '39-J&J 
Jamestown  Frank  &  Clearfield — 

Ist  g  48  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4H8  1940  guar  op. M&N 
Kal  AlA  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kansas  City  Clinton  &  8p — 

l8t  58  gold  1925  guar... A&O 

Kan  City  Ft  Scott  &  Memphis- 

Refdgg4s  1936  guar. ..A&O 

Cons  68  1928 M&N 

Current  Rlv  1st  53  1927. A&O 

K  C  Mem  &  Bir  4s  1934. M&S 

Income  59  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

l8t5sgold  1929 A&O 

Kansas  City  Mexico  &  Orient — 
istgold  4s  1951  (undep).F&A 

6%  notes  1916  ctfs A&O 

Kan  CltT  &  Pac— See  M  K  &  T 


86 
72 
76 

68  M 
75H 
71 

83 

995^ 

73J^ 

66  40% 

81 

100 

86% 

87% 

Sou 


98 


55 


97 
46% 


//   60 


83 

85 


89 


76% 

77% 
102  H 
96  Ji 
87 
84 
85 

92 


Bonds. 


Bid. 


109 
91% 
100  J.. 
5.30  <7c 


82% 
70 

11% 


83% 
81 

60 


86 

100% 

6.25% 

88 

855-4 


92 


82  k 
63  k 

99" 


70 

94 
83 

75% 

89 

81 

83% 

80% 

81 

87 

95 

101% 

109% 

4.85% 

4.857o 

4.85% 

5.30% 

5% 

5% 

73" 

79 

69% 
79% 
73 

89"' 

103% 

'5% 


90 


100% 

98% 


58 


97% 
46% 

62 


87 
86 

91 

78% 

78% 
103 
97% 
90 
89 
88% 

96 


Kan  City  Southern —  I 

1st  gold  33  1950 A&O 

Ref  &  Imp't  59  Apr  1  '50. J&JI 

Eq  tr  53  192:5-24 J&D15 

Eq  tr  6s  1924-35  (yT).-J&J15 
Kansas  City  Terminal  Ry — 

Ist  g  49  1960  op  1930 J&J 

6%  notes  Nov  15  '23. M&N  15 

6%%  g  notes  1931 J&J 

Kansas  Oklahoma  &  Gulf  Ry — 

Series  A  Os  1937 J&J 

Kentucky  Central — See  L  &  N 
Kentucky  &  Indiana  Term  RR 
1st  M  4%9  1961  (sterling) J&J 

Stamped _ 

Keokuk  &  DesM — SeeCRI&P 
Knoxv  &  Otdo — See  South'n  Ry 
Lake  Erie  &  Western — 

Ist  gold  5s  Jan  1  1937... J&J 

2dg  5s  July  1  1941 J*  J 

No  Ohio  1st  gu  59  g  '45. A&O 
Lake  Sh  &  Mich  So — See  NYC 
Lehigh  &  Lake  Erie— See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1945. .J&J 

Gen  M  g  5s  1954 J&J 

Eqtr4%8  1923-1931 Var 

Lehigh  Valley — 

1st  68  ext  g  43  1948 J&D 

Con  M  6s  ann  reg  Irred.J&D 
Con  M  6s  R  gold  19 23.. J&D 

Con  M  4%9C  1923 J&D 

Con  M  4%g  ann  Irred.J&D 
Gen  cons  gold  4s  2003.. N&N 

Gencong4%s  2003 M&N 

Col  tr  4s  Feb  '23-Feb  '26  F&A 

Coll  tr  g  6s  1928 M&S 

Lehigh  &  Lake  Erie — 

1st  4%s  1957  gu M&S 

Lehigh  &  N  Y  ist  4s  '45. M&S 
Lehigh  Valley  Coal— 

ist  58  gold  guar  1933.. J&J 
Ist   40-year  gu  int  red   to 

4%  1933 J&J 

Lehigh  Valley  Ry  of  N.  Y— 

Ist  4%s  gold  1940 J&J 

Leh  Val  Term  5s  1941.. A&O 
Middlesex  Val  1st  58  '42  M&N 
Pa&N  Y  Canal  con  58'39  A&O 

Con  M  4%s  1939 A&O 

Cons  M  4s  1939 .A&O 

Lehigh  &  Wilkes— See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nash 
Litchfield  &  Mad  Ist  5s'34  M&N 
Little  Miami- 
Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  48'49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  NY 

1st  cons  g  5s  July  1  193i_Q-J 
Ist  cons  g  4s  July  1  1931  .Q-J 

Gen  mort  g  4s  1938 J&D 

4s  gold  1932 ..J&D 

Debenture  gold  5s  1934. J&D 

Deb  gold  5s  1937 M&N 

Eq  tr  68  1923-32  (year). F&A 
Montauk  Ext  5s  1945.. .J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  58  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43  J&J 
N  Y  B'klyn  &  Man  Beach  Ist, 

gold  58  1935 A&O 

N  Y  &  R  B  1st  g  5s  1927  M&Sl 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  sf  g5s  1927 M&S 

Louisiana  &  North  We9tern — 

l9t  M  g  59  1935 A&O 

Loul9v  Cln  &  Lex — See  Loui9V  & 
Louisville  Henderson  &  St  L — 

1st  mort  gold  5s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945. M&S 
Louisville  &  Nashville— 

50-year  gold  5s  1937... M&N 
Unified  gold  4s  1940.       J&J 

Coll  trgold  5s  1931 M&N 

7%guotesMayl5'30.M&N15 
Ist&ref  5%8  2003  Ser  A.  A&O 
Equip  6%s  1923-'36(yr)  M&S 
Eqtres  Jan  15 '24-'35.J&J  15 
At  K  &  Cin  div  43  1955.  M&N 
Atl  Knox  &  Nor  Ist  58'46  J&  D 
Consol  gold  49  2002  .M&S 
LouC  &  Lex  4%9g  '31. M&N 
N  O  Mob  Ist  g  68  1930-J&J 

2d  gold  6s  1930 J&J 

Pad  &  Mem  div  1st  4s  '46.  F&A 
S  E  &  St  L  Div  6s  1971. M&S 

2d  M  33  1980 M&S 

Henderson  Br  6s  g  1931. M&S 
Kent  Central  4s  g  1987  .J&J 
Lex  &  East  l9t  5s  1965.  A&O 
L&N  Mob&Mont4%s'45M&S 
Louisv  &  Nashv  South'n  joint 

gold  49  1952 J&J 

L&N  Term  Ist  g48'62gu  J&D 
NasF&S  lstgug53  '37. F&A 
Newport  &  Clncin  Bridge — 

1st  Mg4%3  1945guar_J&J 
S&  N  Ala  Con  Mg  5s '36  F&A 
Gen  con  gu  g  58  1963. A&O 
Macon  Dub  &  Sav  58  1947. J&J 
Macon  Terminal  58  1965.. J&J 
Mahoning  Coal — See  L  S  &  M  S 
Maine  Central-Coll  tr  63*23  J&D 

I8t&ref4%s  1935 J&D 

1st  &  ref  59  Dec  1935... J&D 
Eur  &  N  A  gold  1933.. J&J 
Hereford  Ry— G  48  '30. M&N 
Upper  Coos  l3t  gu  48  "30  M&N 
Ubper  C008  Ex  4  %8 g  '30  M& N 
Washington  Co  Ry  1st  g  gu 
3%9.ran  1954  op  1 924  _  J&J 
Manila  RR  Sou  Lines  48'39M&N 
4s  '39  ext  1959  (U  S  guar)  _ . . 
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5.35% 

90 

75 

85 

80 
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-- 
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94 

75 
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92% 

95% 

77% 

79 

101 
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91 

97 
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i07"% 

103% 
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6     5.35 

5% 

5     5  55 

5.30% 

82% 
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85 
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83% 

98 
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77% 
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65% 
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Bonds. 


..J&D 
.A&O 

..Sept 


Bid. 


Manitoba  &  S  E — See  Canadian 
Manitoba  S  W  Col  5s  1934.  J&D 
Marq  Houghton&Ont  6s'25A&0 
Md  Del&  VaSs  1955 gu... F&A 
Maryl  &  Pa  Ist  g  4s  1951.. M&S 

Income  4s  1951. A&O 

Mason  City  &  Ft  Dodge — 

l8t  M  gold  48  1955 J&D 

Memphis  Union  Station  Co — 

l8tggu58Nov  1  '59.. -M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  43  '55  guar  M&N 
Mexican  International — 

Prior  lien  4%s  1947 M&S 

Ist  con  gold  4s  1977 M&S 

Sept  I  1914coupon 

Sept  1  1914  coupon  off 

Stamped  guar  op  to  Mar  '07 
Sept  1  1914  coup  off   _ 
.Mexican  North  1st  6s  1930  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
MIddletown  &  Unlonville — 

2d  M  adj  Inc  6s  1933. .M&N 
Midland  of  N  J— See  Erie 
Midland  Term  5s  1925 
Midland  Valley — 58  1943 
Adj  M  Apr  1  '63  Ser  A 

Series  B 

Mlllen  &  Southw — 5s  19"5'5  A&O 
Mil  Lake  Sh  &  West— See  Chic 
Mllw  &  No — See  Ch  Mil  &  St  P 
MUw  &  Spart  &  N  W— See  Chic 
Min  &  Pac — See  M  St  P  &  S  S  M 
Minn  &  St  L — 1st  7s  1927  J&D 
1st  consol  gold  53  1934  .M&N 
1st  refg  gold  4s  1949... M&S 
Ref  &  ext  5s  Feb '62  Ser  A  Q-F 
Des  M  &  Ft  D  1st  43  '35. J&J 
Iowa  Cent  1st  g  58  1938. J&D 

1st  &  ref  g  43  1951 M&S 

Minn  St  P  &  Sault  Ste  Marie— 
Ist  cons  gold  43  1938...  J&J 

1st  cons  gold  5s  1938 J&J 

2d  M  gold  4s  guar  1949.. J&J 

Coll  trust  6%s  1931..     M&S 

1st  ref  6s  1946  Ser  A  J&J 

Eqtr  7s  1923-1930(yr).."j&D 

M  S  Ste  M  &  Atl  4s  '26     J&J 

Minn  &  Pac  1st  48  1936     J&J 

MStP&SSM&CentTermRy— 

1st  ChTersf4s'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Mississippi  Cent  g  53  1949. .J&J 

Mls8  River  &  Bonne  Terre — 

1st  9  f  5s  1931  op A&O 

Mo  Kan  &  Tex  (as  reorganized) 
Prior  1  5s  1962  ser  A  w  i  J&J 
Prior  1  4s  1962  ser  B  w  i  .J&J 
Prior  1  6s  1932  ser  C  w  1.  .J&J 
Adj  M  5s  1967  ser  A  w  i  J&J 
Missouri  Kansas  &  Texas — 

1st  gold  4s  1990 J&D 

Columbia  Tr  ctf  of  dep 

Sti)d  as  toDec '21  int  . 
2d  gold  4s  June  1  1990     F&A 
Cent  Union  Tr  Co  ctfs  dep 
1st  &  ref  4s  gold  2004... M&S 

Guaranty  Trust  ctfs  dep 
Gen  M  sf  g4%s  1936. ..J&j 

N  Y  Tr  Co  ctfs  of  dep 
6  %  notes  '  1 6  Cen  Tr  ctf  M&  N 

Eqg5s  1923 J&D 

St  Louis  div  g  48  2001.. A&O 
Boonville  RR  Bridge — 

Istggusf  4s  1951... M&N 

Dal  &  Waco  Ist  gu  5s'40  M&  N 

Kan  C  &  Pac  1st  49  g  '90  F&A 

Mo  Kan  &  E  5s  1942  gu.  A&O 

Missouri  Kansas  &  Okla — 

1st  g  gu  5s  May  1  '42  M&N 

U  S  Mtg  &  Tr  Co  ctfs  dep 

MK&TofT  1st  5s  gu  '42  M&S 

Sherman  Shreveport  &  S —     I 

l3t  M  gu  gold  5s  1943- J&D 

S  WCoal&  Imp  1st  63 '29  J&J 

Texas  &  Okla — 5s  1943. M&S 

MO  Pacific  RR  (new  company) 

1st  &  ref  59  July  1926       F&A 

1st  &  ref  53  Jan  1965         F&A 

1st  &  ref  63  1949  Ser  D     F&A 

Mo  Pacific  (old  Co)— 

Gen  M  4s  Mar  1975 M&S 

Equip  6%s  1925-1936. .F&A 
Eq  tr  63  Jan  15  '24-'35  J&J15 
Gold  4s  Mar  1  1945  opt. M&S 
3d  7s  ext  to  Julv  1938  at 

4%    M&N 

CentBrUnPaclst  g  4e'48  J&D 
Pac  of  Mo  Ist  ex  g  4s  '38. F&A 

2d  ext  68  gold  1938 J&J 

St  L  R  E  1st  53  1938. .M&N 
Cardelet  Br  lst4%s'38A&0 
St  Louis  Iron  Mt  &  Sou — 
Unify  &  Refg  g  4s  '29. J&J 
Gen  con  ry  &  1  g  53  '31  A&O 
GenCon  stpd  gu  gSs'Sl  A&O 
Rlv  &  Gulf  Div  43  '33  M&N 
Pine  Bluff  &  W  5s  '23. A&O 
VerdVal  I&W  lst59'26M&S 
Mobile*  Blrm — See  Southern  R 
Mobile  vt  O— ist  e  63  1927.J&D 
Ist  exten  6s  July  1927. ..Q-J 

Gen  g  49  1938... M&S 

Eq  59  May'23-Nov  '23  M&N 
Montgom  Div  g  59  1947.  F&A 

St  Louis  Div  5s  1927 J&D 

St  L  &  C  4s  guar  1931... J&J 
Mo'k  &  Malone— See  NYC&H 
Monongahela  Sou  6s  1955. A&O 
Mont  Cent— See  St  P  M  &  M 
Mont  Wyo  &  So  63  '39-..M&L 
Morris  &  Essex — See  D  L  &  W 
Nashville  Chattanooga  &  St  L — 
Ist  consol  gold  59  1928.. A&O 
Eq  tr  4%s  1923-37  (yr).A&0 
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b  Baals.       This  price  Includes  accrued  Interest,    t  Last  sale.     I  In  London,     n  Nominal,     a  Sale  price. 


KioH.,  1923.] 

NOTICE.— All  bond  prIcM  mrs 
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«n«l  Incom*  and  (l«Uult«d  bonds. 


Bond*. 


NoMh  I'^lor  A  Stuiff  -St<o  L  .V  N 
Niilliiiial  Kys  of  Moxico — 
I'rIorllKiiK  I  '.iiMMf  1 1)57.. J& J 

Jul)     11)14  ('oiipori  oil 

July  lUI't  coiipoii  on 

Jiilv  101 -I  coupon  off 

Qen  M  4n   1U77 AAO 

April  ID  It  coupon  on 

April  1011  coupon  off 

8%  g  noloM  Jun«  1016    ..JAD 
Nat  firiof  MoxplK  l^<iH"20J&J 

Jim    10 11  coupon  on 

July  1011  coupon  on 

July  101-1  coupon  off 

l8t  cons  R   Is   lOSl AAO 

April  loll  coupon  on 

April  1014  couoon  off 


Aid. 


A»h. 


Nebra.ska — Soo  C  IJ  A  Q 
New  KiiK  IIR— Hee  N  Y  N  II  A  H 
New  llttv  A  No— SeeNYNIIAM 
N  J  Junction— Soo  N  Y  C'ciilriil 
New  Jor  A  New  York— Sen  Krio 

New  Lon  Nor  Ist  4a  '40. JA  J 

New  Mox  Uy  A  CI — See  101  I'uho 

New  Orl  Gt  Nor  1st  Oa  "aS.KAA 

New  Orl  A  North  E  6s  1015 

Extended  at  5%  1040.  _ MAN 

Hof  A  Imp  4  MJH  i')^  Scr  A  .  J  A  J 

New  Orl  Term  1st  4s  '53    .JAJ 

New  Orleans  Texas  A  Mexico — 

Ist  g  Os  Oct  1025  Ser  A.  .JAD 

Non-cum  Itic  5s  Oct  '35  Ser  A . 

Newport  A  Cln  Hdge — See  Louts 

Newp  A  Klch — See  Conn  A  Pass 

N  Y  B  A  M  Boh— See  Long  Isl 

N  Y  Bav  Ext  UK— See  Long  lal 

New  Yo'rk  Central  KH— 

Conv  deb  63  1035 MAN 

Con  M  4s  1908  Ser  A...  FAA 
New  York  Cent  A  Hud  River—: 
Ref'gg  3,4s  July  I  1007.. JAJ 
Deb  g  43  '34  tax-exempt  MAN 
Deb  43  1942  tax -exempt..  JAJ 
Ref  A  Imp  4J^3  2013  A. AAO 
Ref  A  Imp  5s  2013  C.AAO 
Eq  tr  73  '23-'35  (yr)..AA015 
Eqtr63Janl5'24  "SS.JAJ  15 
NYC  Lines  eq  53  1923-'37JAD 
NYC  Lines  eq  4  3^3  P  '24.  JAJ 
NYC  Llneseq4H3Q'25-JAJ 
NYC  Lines  eq  4  3^9'24  '28JAJ 
NYC  RReq4  3^s'24  '32.JAJ 
Bos  A  Alb  eq  4  Ha'23-'27  AAO 
L  S  col  tr  g  3  Hs  1998-  -  -  FAA 
M  C  col  trgSHs  1998..  FA  A 
Beech  Cr  Ist  48  g  gu  '36. JAJ 

2dguarg53  1036 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40  JAJ 
Beech  Creek  Ext  3  43 '51  AAO 
Cart  A  Adlr  l3t  4s  '81. .JAD 
Gouv  A  Osw  l3t  53  g  '42.  JAD 
Lake  Shore  A  Mien  South — 
Cong  ref  343  1997...  JAD 

Deb  g  43  1928 MAS 

Gold  43  1931 ..MAN 

Clev  Short  L  4J^s  '61.  AAO 

K  A  A  Gr  R  Ist  5s  '38.  .JAJ 

Kal  &  W  Plg'n  g  53  "40. JAJ 

Mahon  C  RR  Ist  53  '34 , .  J&J 

Merch  Dlsp  Transp  Co — 

Eq  tr  4Ks  1923-1926  .JAJ 
Michigan  Central — 

53  cou  '31  D  A  B  C  div  MAS 

Deb  g  43  1929- AAO 

Equip  5s  1923-'30(yr)  AAO 
Equip  6s  •23-'32(yr)-. MAS 
1st  53  Kal  ASH  1939  MA  N 
1st  mtge  M  Air  L  43  '40  JAJ 
lstg43JolAN  Ind'57JAJ10 
lstg3  43JLASag'51MAS 

1st  g  34s  1952 MAN 

BayCABClstMg3s'89JAD 
BatCASlst  gug3s'89JAD 
DetRTun4>fs'61gu.MAN 
Grand  Riv  Val  43  '59. MAS 
Tol  Can  Sou  &  D  43  '56  JAJ 

Moh  A  Mai  4s  1991 MAS 

Coa3olg33^s2002 MAS 

N  J  June  1st  43  gu '86...  FA  A 
NYAHar  Ist  g  343  2000  MAN 
N  Y  A  Nor  1st  g  53  '27.  .AAO 
N  Y  A  Put  Ist  4s  g  1993- AAO 
Pine  Creek  gu  6s  1932..JAD 
Pitts  A  L  Ene  6s  1928. . . JAJ 

53  Jan  1  1928 AAO 

Eq  tr  643  1923-35(yr)AAO 
Pitts  McK  A  Y  63  "^32. JAJ 

2d  63  guar  1934 JAJ 

St  Lawr  A  Adiron  53  '96-JAJ 

2d  gold  63  1996 AAO 

West  Trans  Co  343  "23.  FAA 

West  Shore  1st  43  2361 . . .  J AJ 

N  Y  C  A  St  L  1st  g  43  '37. AAO 

2d  A  imp  m  6s  1931 MAN 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

Ist  M  44s  1953 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Har— See  NYCAHudRlv 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  D  L  A  W 
N  Y  L  E  A  W  C  RR— See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J 
N  Y  New  Haven  A  Hartford — 
Deb  63  Jan  15 '48conv.JAJ15 

Deb  4s  May  1  1957 MAN 

Deb43july  1  '55aon-conv  JAJ 
Deb  43  1956  non-conv..MAN 
Deb  43  1947  non-conv..MAS 

Deb  3J^s  Mar  1947 MAS 

Deb  343  1954  non-conv  AAO 

Deb  343  1956  conv JAJ 

Franc  debenture  4s  1922 

Dollar  debenture  4s  1922 

Franc  deben  7s  (ext)  1925AAO 
Dollar  deben  7s  (ext)  1925..- 
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86  J^ 

85 
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5.25 
5.25 
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11% 

754 

87  Ji 
954 
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96^ 


74  M 

92 
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95  H 
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98  J^ 
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98 

91 

5.36 

5.30 

80 
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81 
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65 
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82 
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97 
82 
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28 


20 


30 '  .j 

:j,s4 


274' 


hwest 
50 

00 
81 


lOO'.! 
Na.sliv 


104  ]< 
81H 

75'/^ 
96  K 

87  J^ 

85  5^ 

96H 

5% 

5% 
5% 

5% 
5% 
5% 
5% 
5% 

73 

76 

91K 


834 


76J- 
94 
92 '/g 
96  J^ 


5.75% 

1004 

91J^ 

5% 

5.05% 


72  Ji 
40 
50 
50 
49 
45H 
46 
45 
85 
100 
61>^ 
7&H 


Bond*. 


Bid. 


91 

82" 
84 

6.5" 
S9Ji 

84 


85 


5.i5% 


934 


83 
90  M 
101 

87H 

87  M 


72  J-^ 
40  M 
513^ 
59 
55 
464 
50 
47>i 
90 
102 
63 
763^ 


N  Y  N  n  A  Hartford  (C„ncl-uU,t) 

IIohA  NYAI,  \nl   lMt{'ri6  I'AA 

Cent  New  Imik  4h  IOIU      J.VJ 

DutcheHS  ( :o  4  1<JH  '40   JA  I) 

Danh  A  .Norwiilk  4h  'AA  JAD 

(inn  5h  Apr   I    1026        AAO 

llarl  H  A   I'ortcli  4m  '64  MAN 

nouMuloiilccon  .'jH  1037   MAN 

NailKuluck    I.Hl   4.S  '64      MAN 

Now  IsiiK  cona  la  "45  ku  .IAJ 

(lonaolg  .'ia  July  1  '46     JAJ 

NYANR  noa'l'er4a'30AAO 

N  I  lav  A  North  4aV)llgu  JAD 

N  Y  Prov  A  Boa  4a  '42      AAO 

N  Y  Weatchcjtler  A  Boa  Ry  - 

lat  M  t-  \  i.ja  104(1  KU     .lAJ 

Prov  Sec  .|(1>  4a  1067  KU  MA  N 

Prov  Tor  lat  g  4s  gu  '66  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  OiitiirloA  Weatern — 

Ref  Ist  K  4a  June  1002. .MAS 

Gen  M  k  4a  lO.'i.'i  red      .  .JAD 

Kq  4  I  ia  .Mar  '23  Mar  '2S  MAS 

NY  PhlliiA  Nor-lHtK4a'30JAJ 

Income  4s  Jan  1  1030.  ..MAN 

Stock  trust  ctfa  48  1038.  .JAD 

N  Y  Prov  A  Moat— See  N  Y  N 

N  Y  A  Putnam --See  N  Y  Cent 

N  Y  A  Rockaway  Beach — See  L 

N  Y  Sii.a(j  A  W— See  Erie 

N  Y  Wcstc  A  Bost— See  N  Y  N 

Norf  A  (;aro — See  All  Coast  L 

Norfolk  Southern — 

l8t  A  ref  g  .-is  '61  op'15..FAA 

Norf  A  Sou  1st  .Oa  194 1  . .  MAN 

1st  gen  g  5s  1954  opt.  .JAJ 

Ral  A  Cape  F  lat  Ha  '43.  MAS 

Ral  A  Soulhp  con  5s  '05.  JAD 

Suffolk  A  Car  con  58 '52.  .JAJ 

Norfolk  Ter  1st  gu  48  '61.MAN 

Norf  A  Weal  gen  fis  103 1 .  -  MA  N 

Imp  Aextens6s  1934 FAA 

New  River  1st  68  1932. -AAO 

NAW  Rv  1st  cons  43'06-AAO 

Div  lat  lien  A  gen  g  4a  July  1 

1944  opt  Jan  1  1929. ..JAJ 

Conv  deb  4  43  1938 MAS 

Conv  6%  Sept  1929... MA 
NAW  Pocahontas  4s  '4 1  JA  D 
Eq  tr  44s  1923-'24(s.a.)FAA 
Scioto  ValANE  l3t43'89MAN 
North  A  South  Caro — See  C'aro 
N  'east  of  S  C— See  All  C  L  of  SC 
Northern  Cal  Ry — See  So  Pac 
Northern  Central' — 

Con  gen  M  4  4s  E  1925.  AAO 
Mort  bds  Ss  1926  Ser  A. -JAJ 
Mort  bonds  5s  1926  Ser  B  JAJ 
Northern  Ohio — See  LEA  West 
Northern  Pacific — 

Prio  lien  g  4s  Jan  1997.. Q-J 
Gen  lien  g  39  Jan  2047. -Q-F 
Ref  A  imp  4  4s2047  Ser  A  JAJ 
Ref  A  imp  6s  2047  Ser  B.JAJ 
Ref  A  Imp  53  2.047  Ser  C.JAJ 
Ref  A  imp  .5s  2047  Ser  D_.JAJ 
Eqtr73  1923-30  (yr)-MAN15 
StPADDlvg4s  1996_.JAD 
Nor  Pac-Gt  Nor  (CBAQ  coll) 

Joint   63^9   1936 JAJ 

Wash  Cent  43  Mar  1948. Q-M 

St  Paul  A  Dul  1st  53  '31 -FA A 

l3t  consol  g  49   1968. JAD 

Dul  Union  Dep  59  '30.AAO 

No  Pac  Ter  Co— 1st  6s  '33-JAJ 

North  Ry  of  Cal— See  Sou  Pac 

North  Pac  Coat — See  No  Shore 

North  Pennsylvania — 

1st  M  4s  extended  1936- MAN 

Gen  g  3  3-103  1953 JAJ 

Northw  Term  g  53  1926  gu.JAJ 
Norwich  A  Wor— 4s  1927. MAS 
Ogd'buAL  Cham— See  Rutland 
Ohio  Connecting — See  Pennsylv 
Ohio  I  &  W— See  C  C  C  A  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 43  gold  1924.  FAA 

43  Dec  1925 JAD 

4s  Jan  1938 JAJ 

a43  July  1    1932 -JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  ggu  43 '61  opt- -JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
OswegoASyracuse — See  D  LAW 
Pacific  Coast  Co — See  Misc  Bds 
Paducah  A  Illinois — 

1st  9  f  44s  1955  gU- JAJ 

Pan  American  1st  os  '34  op- JAJ 
Paris-Lyons-Medlterranean  RR 

Ext  3  f  63  1958 FAA15 

Pennsylvania  RR — 

Con  M  43  gold  1943... MAN 

do     49    gold    1948- -.MAN 

do     4s   gold    1948   sterling 

stamped  dollar  bonds 

do     449  g  1960 FAA 

Gen  g  43^3  1965 JAD 

Gen  g  5s  Dec  1  1968 JAD 

10-year  gold  7s  Apr  1*30.  AAO 
15-yr  643  Feb  1  1936.. FAA 

Con  M  343  g  £  1945 JAJ 

R  E  pur  mon  1st  g  4s'23  MAN 
Gen  ft  eq  4  3^9  Apr.  1923-Q-J 
Eqtr  69  Jan  15 '24  '35- JAJ  15 

Aleg  Val  gen  4s  1942 MAS 

Bait  ChesAAtlst  g  53'34  MAS 
BeMdere  Del  gu  43  1927  FAA 

1st  g  gu  34s  1943 JAJ 

Cln  Leb  A  Nor  43  1942-MAN 
Clev&Marletta,  4343'35  MAN 
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Bonds. 


854 
61 
88 
108 
993^ 
9914 
5% 
89 


77 
30 


80 
8S 


904 

92 

/  25 

50 

654 

66 

893^ 

9314 

8934 

90 

90J^ 

91 

97M 
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90% 

91 

99  J^ 

100^ 

lOOJi 

110  4 

100 
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83 

99  K 
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92 

50 
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92 

794 

85 '4 



87J^ 



Poiuwylvaiiltt  RU  (r„<ir/u,/r./)- 
Ch'Vihiinl  A  l'llt«liiirKh 

.S.ir  A     I    '    .  .   L.,    n    ,.1,1    II,.,  J    J.VJ 

Herl.  I  042  AAO 

Ii.    .•  ; 

.Her  ( :  :i' .«  K'-ii  «(«  '-ikmAN 

Her  I)  3  4n  gen  Kid  '.'•()  I  .V  A 
I)  Ulv  HR.VMku  k  4h  '.KIM, a 
Erie  A  I'lltHhurKh    - 

(lengu  K  .PiaSor  B'40  JAJ 

SerlejtC  1040    .     .         J,VJ 

Gr  R  A  Ind  Ext  4  4(i  '41    J.VJ 

2d  4m  10.10 AAO 

MuMkeKon  Div  K  Ah'20  JAJ 

Holldnvali    Bedford    A    Cutiiti 

lat  M  K  4h  1061  Kuar     J.VJ 

Ohio  Coiiiiect'K  4a  1043. MAS 

PeniiMylvaiila  Cornpatiy^ 

CJu  K  4a  1031  op  1021.  AAO 

CJu  tr  rtfa  g  4h  1062   .MAN 

Gu  trctfMK  34h  1037   MAS 

(in  trctfaK  3ii;H  1041    FAA 

Co  tr  rtfag  3  4m  104  2  JAD 

Gu  tr  ctfa  g  3  4m  1044  JAD 

Ph  Bail  A  Wtt.Mh  4a  '43   MAN 

Pitta  Cln  (;hlc  A  St  Loula  — 

Con  g  gu  4  4h  S«!r  A'40AAO 

do  Ser  B  1042.  .AAO 

do  SerC  104  2...MAN 

do  Ser  I  1003    .FAA 

do     434H  Ser  J  '04. MAN 

do     48  Ser  D  1045. MAN 

do     4a  Ser  F  1963.  JAD 

do     4s  Ser  O  1967   MAN 

do     4a  .Ser  H    1900   FAA 

do     34s  Ser  E  "49   FAA 

Gen  M  6a  1070  Ser  A   JAD 

CStLA Pitts  lat  .6sg'32AAO 

Pitts  Va  A  Char  gu  4.a'43M  A  N 

Pitta  Young  A  Ash  5a'27  ..MAN 

l8t  gen  4s  Ser  A  1048. JAD 

Sodus  Bay  A  Sou  g  .59'24.JAJ 

Sun  A  Lew  1st  g  49  1930. JAJ 

Tol  Wahl  Vallev  A  Ohio— 

Ist  ggu  44s"'31  .Ser  A. JAJ 

1st  ggu  44s  '33  Ser  B.JAJ 

1st  g  gu  49  "^42  Ser  C.  -MAS 

Penn  ANY  Canal— See  Leh  Val 

Pennsylvania  A  Northwestern — 

General  ,53  Jan  1  1930 JAJ 

Clearfield  A  Jeff  Ist  69*27. JAJ 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term- See  Ch  R  I  A 
Pere  Marquette  (New  Co) — 

1st  g  59  July  '56  Ser  A JAJ 

Ist  g  49  July  '56  Ser  B, . .  JA  J 
Eqtr  69  Jan  15 '24  '35-JAJ15 
Perklomenlst5s'18  ext  to'38Q-J 
2d  5s  1918  ext  to  1938... Q-J 
Petersburg — See  Atl  Coa9t  Line 
PhilaA  Bait  Cent  49  1951. MAN 
Phila  Bait  A  Wa.sh — See  Pennsyl 
Phila  Harrlsburg  A  Plttgburgh — 
1st  mtge  gold  5s  1925... AAO 
Phila  Newt  A  N  Y  39  1942. AAO 
Phila  A  Read — See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture  g  49  1926 JAJ 

Debenture  g  49  1932 AAO 

Philippine  Railway — 

l9t  p  49  1937  9  I  opt  gu.  .JAJ 

Pine  Bl  A  W— See  St  L  I  M  A  So 

Pine  Creek— See  N  Y  Cent  A  Hu 

Pittsb  Bessemer  &  Lake  Erie — 

P  S  A  L  E  1st  g  5s  1940.  .AAO 

Cons  1st  g  53  July  1  •43-JAJ 

P  B  A  L  E  con  g  5s  1947-JAJ 

Pitts  Char  A  Youghlogheny — 

Gen  mtge  gtd  43  1932-.AAO 
Pitts  Cln  Chic  A  St  L — See  Penn 
Pitts  A  Lake  Erie — SeeNY  Cent 
Pitts  McK  A  Yough— See  NYC 
Pitts  ShawAN — 1st  g  5s'49  FAA 

Gold  4s  Feb  1  1952 FAA 

6%  receivers' ctfs  1918-.MAA 
Pittsburgh  A  Shawmut — 

Ist  sf  g  53  1959  opt JAD 

Pitts  Shen  A  L  E— SeePBessALE 
Pittsb  Term  RR  A  Coal — 

1st  gguar  9  f  59  1942 JAJ 

WestSideBelt  Ist  g  59'37MAS 
Pitts  Va  A  Chas- See  Penn  RR 
IPitt9  A  Western— See  B  A  O 
Pittsb  Young9  A  Ash — See  Penn 
Portland  A  Ogdensburg — 

l9t  M  44s  1928 guar. -.MAN 
PortAR  Falls— 1st  g  4s'26.MA  N 
Debenture  43  Aug  1927_FAA 
Portl  (Me)  Term  gu  43  '61-JAJ 

Guar  53  1961 JAJ 

Port  Reading — Ist  gu  58'41-JAJ 
Ports  Gt  F  A  Con — SeeBosAMe 
Potomac  Val — Ist  gu  03  g'41  JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co— See  N  Y  N  H  A  H 
Providence  Term — SeeNYNHA 
Prov  A  Wore— ist  49  1947-AAO 
Raleigh  A  Augusta — See  Seaboa 
Ral  A  Cape  Fear — See  Norf  Sou 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Norf  South 
Raleigh  A  S  W— See  ChesAOhlo 
Raritan  River — 1st  g  53  '39.  JAJ 
Reading  (jompany — 

Gen  gold  49  Jan  1  1997. -JAJ 
Eq  44s  July  '23- Jan  '27- JAJ 
Eq  53  (JAJ)  •23-'32  Ser  J. JAJ 
Jer  Cent  g  43  '51  op  '06-AAO 
Atlantic  City  gu  43  1951 -JAJ 
1st  M  gol(^  543  1929- MAN 
W&NA  tr  ctfs  4s  red  105.Q-M 
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6  Basis.     /This  price  Includes  accrued  interest.     <:  Iiast  sale.      J  In  London,     n  Nominal,     s  Sale  price       (  Tai-exemot. 


36  RAILEOAB  BONDS  [Vol.  116. 

NOTICE.— All  bond  prlcei  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Reading   Company    {Concluded) 
Phila&  R— 2d53g  1933.  A&O 
Imp  M  extg4s  1947.. A&O 
Cons  ext  gold  4s  1937. M&S 
Term  53  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5s  •42M&N 
Ex  p  mon  g  53  1942. J&J 
WUm  &  No  1st  5s  •27-J&D 
Gen  g  53  Aug  1  1932. Q-F 
Phlla  &  Read  Coal  &  Iron- 
Col  s  f  g  43  ext'32  gu  F»fcA 
Rens  &  Saratoga — See  Del  &  H 
Richm  &  Danv — See  Southern 
Rich  Fredericksb  &  Potomac — 

Cons  mtge  4^3  1940 A&O 

Equip  6s  Jan  15'2S-'35.J&J15 
Rich  &  Mecklenburg— SeeSo  R: 
Rich  &  Peters— See  Atl  Coast  1 
Kirhnio;i<l  Terminal  Ry — 

1st  guar  53  1952 J&J 

Richmond-Washington  Co— 

Col  tr  g  gu  4s  1943  opt..J&D 

Rio  Gr  June — See  Denv  &  Rio 

Rio  Grande  So — See  Den  &  Rio 

Rio  Grande  West — See  Denv  & 

Rock  Isl-FrlscoTerm — 5s' 27 J&J 

Rock  Isl  Ark  &  La— See  C  R  I  & 

Rock  Isl  &  Peoria — See  C  RI  &P 

.Rutland— Con  4  J.^s  1941. ..J&J 

fieuD  &  Rut  4Hs  g  •27-M&N 

•Ogd&LCii  l3t  g  gu  4s  '48-J&J 

Hull  Can  1st  g  gu  4s  '49.  J&J 

Bqujp  tr  43^3  1923-27. .M&N 

Bt  Clair  Mad  &  St  Louis  Belt — 

Alton  Bridge  1st  g  43  '51. J&J 

St  Clair  Term  1st  5s  1932.  .  F&A 

Bt  Johns  &  L  Cham— 5s  '44  M&S 

St  J  &  Gr  Isl— 1st  g  43  1947.  J&J 

St  Lawr  &  Adlr — See  N  Y  Cent 

St  Louis  Al  &  T  H — See  111  Cent 

St  Louis  Br — See  Term  RR  Assn 

St  L  &  Cairo — See  Mobile  &  O 

Bt  L  Iron  Mt&Sou — See  MoPac 

St  L  Mer  Br  Co — See  Term  RR 

St  L  Peoria  &  N  W— See  Chic  & 

St  L  Rocky  Mt  &  P  5s  1955— See 

8t  L  South — See  Illinois  Central 

St  Louis-San  Fr  (reorganized) 

Prior  lien  4s  1950Ser  A..J&J 

Prior  Hen  5s  1950  Ser  B..J&J 

Prior  lien  6s  1928  Ser  C_.J&J 

Prior  lien  5i^s  '42  Ser  D.J&J 

Cum  adj  6s  July  1955.  .  .A&O 

Income  mtge  6s  July  1960  Oct 

Eq  tr  6s  Jan  15  '24-'34.J&J15 

Bt  Louis  &  San  Francisco — 

Gen  mtge  gold  6s  1931. -J&J 

Gen  mtge  gold  5s  1931. .J&J 

Con  mtge  4s  July  1996... J&J 

Sou  West  Dlv  g  53  1947.A&0 

St  Louis  Southwestern — 

1st  g  4s  1989  certifs M&N 

2d  g  inc  4s  Nov  '89  cert.. J&J 

1st  consol  g  4s  1932 J&D 

1st  term  &  unlf  53  1952.. J&J 

Eq  5s  Ser  D  1923 F&A 

Eq  5s  Ser  E  1923-1924.. A&O 
Cent  Ark  &  Ea  1st  53'40opJ&  J 
Grays  Pt  Term  g  5s  '47.. J&D 
Shrev  Bdg&Ter  5s  '55  gu  F&A 
StephenvN&STex5s'40op  J&J 
Bt  Paul  Bridge  &  Terminal  Ry— 

1st  M  63  1929 J&J 

St  Paul  &  Duluth — See  Nor  Pac 
St  Paul  East  GrTrunk — SeeChic 
St  Paul  &  K  C  Short  L— See  Ch 
St  Paul  Minn  &  Manitoba — 

1st  g  4s  1933 J&J 

Ist  consol  g  6s  1933 J&J 

1st  cons  red  to  4^3  g  '33. J&J 
Montana  ext  1st  43  '37. .J&D 
Pacific  Ext  1st  43  £  1940. J&J 
Eastern  Ry  of  Minnesota — 

Nor  div  1st  g  4s  1948.  A&O 

Mont  Cen  1st  gd  6s  '37.  .J&J 

1st  guar  gold  5s  1937.  .  .J&J 

Wll&SF  1st  5s g  1938.. J&D 

P  &  N  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5H% 

guar  notes  Dec  15  '23-J&D15 

Salt  Lake  City  Un  Dep  &  RR — 

ISt  M  5s  1938 M&N 

Ban  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val — See  AT&SFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atcb 
Sault  Ste  Marie  Bridge — 

let  M  8  f  g  5s  July  1  1937. J&J 
Sav  Fla&W— See  Atl  Coast  Line 
SaT&States — Ist  g  gu  53  '53  J&J 
Schenectady  &  Duanesburg — 

let  guar  63  1924 .M&S 

BchuylklU  River  E  S— See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Scab  Air  L— Ist  g  43  1950. .A&O 

Stamped 

Adjust  M  5s  Oct  1  1949-F&A 

Ref  g  4s  1959  opt A&O 

Ist  &  con  63  1945  Ser  A. M&S 
7%  g  notes  Sep  16  '23-M&S15 
Eqg53  1923  (s.  a.)--.F&A15 
Equip  trust  68  1923-27. .J&D 
Ea  tr  6s  (8.  a.)  1923-'37.F&A 
Atlanta-Birmingham  Dlvls- 

l8t  g  48  May  1  1933. .M&S 

Car  Cent  Ist  g  gu  43  '49.  .J&J 

Florida  Cent  &  Peninsula — 

l8t  g  58  1918  ext  to   1923 

at    6% J&J 

let  1  g  ext  5s  gold  1930. J&J 

l8t  con  53  gold  1943.. -J&J 

So  Bound  1st  g  5s  '4 1 .  -  A&O 

Georgia  &  Ala  53  Oct  '45. J&J 

Ga&Ala  Term  1st  g  5s'48  J&  D 

Ga  Car  &  N— Ist  5s  g  '29. J&J 


1021^ 

89 

88'.^ 
102 

99 

97  >^ 

98K 

97 

92>^ 

Ry 

83 

b      6% 


Ask. 


104 
02 


100 
100 


5.60% 


85 
Grande 
Grande 
Rio  Gr 

95 
Pac 

80  J4 
80 
68  J^ 
69 
6    6.50 

71H 
85 
60 
731^ 


98^      100 


85 

Top  & 

85 

40 

100 


54  Ji 

53'A 
25 
40 
61 

"6% 
6.30 
6.30 

66 
70  K 


99y2 

89  H 

92 

86 

805^ 

86 

90% 


ande 
97 


86  K 

70  ji 
74 
5.50% 

76 

70'" 
75 


N  W 

Misc  C 

OS,  p. 44 

68 

68M 

82M 

83  Ji 

97H 

99 

913^ 

92 

77 

77y2 

60 

60  K 

6     5.75 

5.40% 

103^ 

96% 

99M 

82^ 

S7H 



77M 

77H 

70 

73J^ 

741^ 

75 

79M 

81 

6     5.30 

5% 

6     5.50 

5% 

80 

8334 

84  H 

80 

85 

81 

83>^ 

98 

102 

&  N  W 

RI  & 

Pac 

92J^ 

9534 

109 

111 

96  Ji 

98}4 

90y2 

92 

84H 



89 

107H 

lOlM 

10234 

99^ 

90 


SFe 


60 


58 
5334 
25M 
40  H 
613i 

5.05% 
6.75% 
6.76% 

67 

72y, 


100 


83 
90 
92 


Bonds. 


Seaboard  Air  Line  (Concl.) — 
Rarh& Aug'sta — 1st  6s'26  J&J 
Ral'h&Gast'n — 1st  53g'47J&J 
Seab&  Roanoke — lst5s'26J&J 
Seacoast  RR  of  N  J  53  '48.  A&O 

Seattle  Term  63  1923-1930 

Sebast  &  Mooseh  1st  53  '28  M&S 
Shamokln  Sunb'y  &  Lewlsb'g — 

2d  63  g  July  1  1925 .J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loul 
Sierra  Ry  of  Cal— 

l8t  8  f  63  g  Apr  12  '37.  A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  43'55  J&J 
So  Caro  &  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  J&D 
Convg43j'nel'29op'14M&S 

Convg53  1934 J&D 

Eq  4343  1923 M&S 

Equip   73   1924-1935 J&D 

Pacific  Fruit  Express  equip  7s 
June  1  1925-1935  (y'ly)J&D 
Aust  &  Nor  1st  5s  g  '41--J&J 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49. F&A 
1st  g  gu  48  Oct  1  1954.  A&O 
M  3  Hs  g  g'd  Aug  1  '29  J&D 
European  loan  4s  1946  M&S 
Galveston  Harrisb  &  San  An- 
Mex  &  P  Dlv  1st  5s  '31  M&N 

2d  M  5s  1931  gu J&J 

Gila  Val  Globe  &  Northern- 

1st  g  5s  Nov  1  1924.  -M&N 

Houston  East  &  West  Texas- 

l3t  5s  g  May  1  1933-  -  M&N 

1st  guar  g  53  Mar  '33. M&N 

Houston  &  Texas  Central — 

1st  Ig  53  1937 J&J 

Waco&NWDlv6sg'30M&N 
North  Cal  Ry  g  5s  1929.  J&D 
NoRyofCal5sggul938A&0 
Oregon  &  Cal  1st  53  1927.  J&J 
S  A  &  Ar  Pass  g  gu  4s  '43- J&J 
San  Fran  Term  1st  43  '50  A&O 
So  Pacific  Br  6s  1937- - -A&O 
Southern  Pacific  RR  Cal — 
'lstcong5sgu  1937-.M&N 
Ist  ref  g  43  1955  op  '10.  J&J 
So  Pac  Coast  1st  g  4s  '37. J&J 
Texas  &  N  O— 

Consol  gold  53  1943-.-J&J 

Dallas  Dlv  1st  g  43  '30  F&A 

Southern  Railway — 

1st  consol  golcl  5s  1994- -J&J 
Develop  &  gen  M  g  4s  '56A&0 

Dev  &  gen  634s  1956 A&O 

Eq  tr  6s  Jan  15  '24-'35-J&J15 
Eq  tr  53  1923-24  (s-a)--A&0 
Eqtr4i48M'yl5'23-26M&N15 
E  Tenn  reorglien  5s  1938  M&S 
Ist  Mem  dlv  g  53  1996..  .J&J 
St  Louis  Dlv  1st  g  43  1951  J&J 
Aiken  Br  1st  g  4s  1998.. -J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  4}4s  1944  ser  A- J&J 

IstM  5s  1944  ser  B J&J 

Atl  &  Danville  1st  4s  •48-J&J 

2dg4sl948 J&J 

Atl  &  Yad  l3t  gu  g  4s  '49.  A&O 

Aug  South  g  5s  1924 J&D 

E  T  Va&  Ga— Dlv  g  5s  '30  J&J 
Consol  1st  g  5s  1956-.M&N 

Ga  Mid  1st  g  3s  1946 A&O 

Knoxv  &  O  l3t  g  6s  1925.  .J&J 
L  &  N  So  joint  g  4s — See  L&N 
Mob  &  Blrm  pr  lien  5s  '45  J&J 

Small 

GenMg4s  1945 J&J 

Small--- 

Mobile  &  O  col  tr  43  '38  M&S 
Rlch&Dan  deb  5s  stpd'27  A&O 
Richmond  &  Mecklenburg — 
Ist  g  4s  Nov  1  1948-.M&N 
So  Caro  &  Ga  Ist  534s'29M&N 
Va  Mid  Series  E  53  '26.. M&S 

Series  F  58  1931 M&S 

Gen'15sl936.-- M&N 

Va&  Southw  5s  2003 J&J 

1st  con  e  53  1958 A&O 

Wash  O  &  W  1st  gu  43'24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU& Col— See  Ashv &  Spar 
Spokane  Falls  &  Northern — 

1st  6sg  1939 J&J 

Spokane  International — 

1st  g  5s  1955 JAJ 

State  L  &  Sulllv  4  343  1929  J&J 
Staten  Isld  Ry — See  Bait  &  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Suff  &  Carolina — See  Norf  &  So 
Sunbury  Hazleton  &  W-B — 

1st  5s  May  1  1928 M&N 

2d  mtge  inc  6s  '38  coup-M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
TaComa  Eastern — See  Chic  Mil 
Tampa  &  Jacksonville — 

1st  M  58  1949  ctf  dep. .A&O 
Tampa  North  1st  Ss  '36  op. J&J 
Term  RR  Assn  (St  Louis) — 

Ist  gold  4  348  1939 A&O 

1st  consol  gold  53  1944 ..F&A 
Genref  sf  g  48 '53  op  '10. J&J 

St  L  Br  1st  g  78  1929 A&O 

St  L  Mer  Bdge  T— 5s'30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  58  1925.J&J 
Terre  Haute  &  Peoria — 

Ist  con  g  5s  Sept  1  '42--M&S 
Texas  Central— l3t  5s  '23.  A&O 
Texas  &  New  Orl — See  So  Pac 
Texas  &  Okla— See  M  K  &  T 


Bid. 


96 
90 

93M 


75 

100 
Kan  & 

3  South 


70 


te  &  S 

83 

9114 

100  Ji 

6     5.25 

b     5.30 


5.30 

9534 

85 
82 
9034 


96^ 
96yg 


96Ji 
96^ 

975^ 
98H 

loiji 

99 

733^ 

soys 

112 

lOlJi 

8634 
89 

90M 


95^ 

67 

100 

b     5.75 

b     5.45 

b     5.45 

93 

95 

7934 

60 

90 

9734 

74  J^ 

653i 

77^ 

55 

9854 

9734 

aiy^ 

101 

92% 

80 

73^ 

64 

78H 

975^ 

72 
98M 

975^ 

97M 
93 
79^ 
96M 

Pacific 


Ask. 


102 
Tex 

western 


96 

83}i$ 
7234 


5  W 

94 
97 

P  M  & 

6  St  P 

6 
35 

91 
98 
80 
10554 
95M 

95" 

85 
96 


E 

83^ 
92 

io2y2 

4.85% 
5% 

5.05% 


86 
83 
91>^ 


9834 


9934 

983^^ 
97 

99 


9954 

733-i 
8034 
113 


86^ 
91 

94 


-95  M 

6734 

10014 

5.40% 

5.10% 

5.10% 

95 

99 

79  J^ 

70 

91H 
9834 
77 
72 

78  y2 

99" 

9934 

64^ 


78 

§5"' 
98>g 

74 
99 


8034 


8234 


Omaha 


46 

9-13^ 
100 

81 
107 


92 
100 


Bonds. 


Texas  &  Pac  ist  58  2000  ..J&D 

2d  Inc  g  5s  Dec  2000 Mar 

Lou  Dlv  1st  5s  1931  J&J 

Weatherford  Mln  W  &  North 

1st  guar  f  5s  1930 F&A 

Toledo  Can  Sou  &  Det — See  Mlc 

Toledo  &  Ohio  Central — 

Ist  53  g  1935 J&J 

West  Dlv  Ist  53  g  1935.. A&O 

Gen  gold  Ss  1935.- J&D 

Eqtr4  343  1924-27  (year).JAJ 

Kana&  Mich  1st  4s  1990  A&O 

2d  mtge  gold  5s  1927.. J&J 

Eq  4HsJ'ly'23-July'24-JAJ 

Eqtr6s  1924-35  (yr).J&Jl5 

St  Mary's  Div  4s  g  1951.  F&A 

Toledo  Peoria  &  Western — 
lstg48July  1  1917 J&J 

Toledo  St  Louis  &  Western — 

Pr  Hen  g  3  Hs  July  1  1925.J&J 

1st  gold  4s  Apr  1  1950-.. A&O 

Colltr  g  4s  Ser  A  1917. .F&A 

Union  Trust  certlf  dep   .    . 

Tol  Term  Ist  4  34s '57  gu     M&N 

Tol  Walh  Val  &  O— SeePennRR 

Toronto  Hamilton  &  Buffalo — 
1st  g  4s  June  1  1946 J&D 

Troy  &  Boston — See  Fitchburg. 

Ulster  &  Del  con  .5s  1928.. J&D 
Ist  ref  g  4s  1952 A&O 

Union  Pacific- 
ist Ry  &  1  gr  4s  g  1947. .J&J 

Conv  4s  1927 J&J 

1st  &  ref  48  June  2008.. .M&S 

10-year  63  July  1928 J&J 

Eq  tr  53  1927-^37(yr)-..M&S 
Equip  tr  73  1924-35  (yr).J&D 
Pacific  Fruit  Express  eq — See 
Ore  RR  &  Nav— See  Ore- Was  h  RR  & 
Oregon  Short  Line — 

1st  consol  5s  g  1946 J&J 

1st  cons  guar  53  1946.. J&J 
Ref  g  gu  4s  '29  op  '07. J&D 
Utah  &  Northern — 

Ist  7s'08ext  at4%to'33.J&J 
Consol  gold  5s  1926.. .J&J 

Union  Terminal  Co  (Dallas) — 
Ist  g  5s  1942  op  1922-.. A&O 

United  N  J  RR  &  Canal  Co- 
General  gold  43  1929 M&S 

General  gold  4s  1 944 M&S 

Gen  1st  g  3343  Mar  1  '61. M&S 

Upper  Coos — See  Maine  Central 

Utah  &  Northern — See  Union  P 


Bid. 


93 

4134 

90 

773^ 
Cent 

97 

9334 

8954 

5.65 

775^ 

95ys 

5.55 

5.75 

75 


9354 

73^ 


85 


80  3i 

9334 
64 

9154 

9534 

83 

103  34 

.     5.05 

>     5.20 

South 


Ask. 


10234 

1035i 

92 

91H 

99^ 

96}^ 

9434 
91 

7754 


Utlca  Clint  &  Blng — See  Del  & 
Vandalla  RR — 

Cong  4s  1955  Series  A- -F&A 

Series  B  1957 M&N 

Vera  Cruz  &  Pacific  RR— 

ist  g  434s  1934  opt J&J 

July  1914  coupon  on 

July  1914  coupon  off 

Verdig  Val  Ind  &  W— See  Mo  P 
Vermont  Val  1st  4348  '40-. A&O 
Vlcksburg  Shreve  &  Pacific — 
Pr  lien  63  '15  ext  6%  '40. M&N 

Gen  5s  May  1  1941 M&N 

Virginia  Midland — See  Sou  Ry. 
Va  &  Southwest — See  Southern 
Virginian  Railway — 

1st  Mg  5s  1962  opt M&N 

Eq  6sAApr23  Apr'30(s-a)  A&O 
Wabash— 1st  gold  53  1939.  M&N 

2d  gold  5s  1939- -..F&A 

Deb  mtge  63  Ser  B  1939.. J&J 
1st  lien  term  g  4s  1954.- -J&J 
Eq  tr  63  1924-35  (year).J&J16 
Det  &  Chic  ext  1st  g  5s'41J&J 
Des  M  div  Ist  g  4s  1939- -J&J 
Toledo  &  Chic  4s  g  1941.  M&S 
Omaha  Dlv  lst3  34sg'41  A&O 
Warren  RR— See  D  L  &  W 
Wash  &  Colum  Riv  4s  1935.J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W — See  Southern  Ry 
Wash  Term  Co — 3)4s  1945.  F&A 

Ist  gold  4s  1946guar F&A 

Weatherford  Mln  Wells  &  N— Se 
West  Jersey  &  Sea  Shore — 

Consol  gold  43  1936 J&J 

Cons  354s  g  Ser  B  1936. .J&J 

West  Maryland  4s  1952... A&O 

5%  gold  notes  1915  op. ..J&J 

Bait  &  Harris  g  53  1936. M&N 

1st  M  West  Ext  g  5s'38M&N 

West  N  Y  &  Penn  53  1937.. J&J 

Gen  mtge  gold  43  1943 ..A&O 

Income  g  5s  Apr  1943.. Nov  1 

Western  Pacific  RR  Corp — 

1st  M  5s  Mar  1   1946. ..M&S 

1st  M  6s  1946  Series  B.. M&S 

Western  Pa— 1st  g  4s  1928.  J&D 

West  Ry  of  Ala— 4543  1918  ext 

at  6%  to  Oct  1  1928 A&O 

Western  Transit — See  N  Y  Cent 
West  Shore — See  N  Y  C  &  H 
West  Side  Belt — See  Pitts  Term 
West  Va  &  Plttsb- See  B  &  O 
Wheeling  &  Lake  Erie  RR — 
l3t  consol  gold  43  1949.. M&S 
Ref  M  4  543  Ser  A  1966.  .M&S 
Eq  trSs  1923-27  (year).. A&O 
L  Erie  Div  1st  g  58  1926.  A&O 
Wheeling  Dlv  lat  g  5s  '28.J&J 
Exten  & Impt  g  53  1930. .  F&A 

Wheeling  Term  4s  1940 F&A 

Wichita  Falls  &  Northwestern — 

1st  5s  Jan  1939 J&J 

1st  &  ref  g  58  1940  op J&J 

Wichita  Union  Terminal  Ry— 
1st  ggu  434s  1941opt_-M&N 
Wllkes-B  &  East— See  NYS&W 
WUllamsport  &  N  Branch  RR— 

Ist  ref  gold  434s  1931 J&J 

Wllmar&S Falls— See  StPM&M 
Wll  &  Nor— See  Phila  &  Read'g 
Wil  &  Welson— See  Atl  Coast  L 


aclflc 
Hudson 

85^ 
855^ 

36 

26H 

9354 

81 

94 

87H 


Ry 


9534 

6.30 

98 

8634 

6.25 

9534 

70 

75 

63M 

85 


775i 

eTex& 

85 
80 
63yi 

85"' 
90 
99 
77 
/    25H 

8234 

92 

94 


RRCo 


63 
60 

6% 
973-^ 
9634 
9034 
82)4 


94 
9lli 

78 


953 ; 
91 
5.10% 

771.4 

975^ 
5.15% 
5.40% 

78 

32 

74" 

86)4 

83 

9534 
68 

92 
9554 
84^ 
104 

Pacific 

Nav 

103  5i 
92'H 


98 


100 

74 

87 


38 


90 


96 

5.30% 
98  )i 
8734 

7034 
5.65% 
975^ 
79 
80 
66 


80 

Pac'" 

88 
83 

63  Ji 

95'" 

95 

99;^ 

41" 

82  54 
9434 
96 


63^ 
64 
6. .50% 
9854 
97H 
9754 
86 

105 


b  Baals.     /  This  price  includes  accrued  Interest,    i  Last  sale.    I  In  London,    n  Nominal.    •  Sale  price. 


Fkb.,  1923.1 


KAILROAI)  STOCKS-PUULK;  UTILITY  JJONDS 


NOTICE. — All  bond  prices  arc  "and  Intoresl"  except  wlioro  iiittrked  "I"  and  Income  and  dclaultod  bondi. 
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Bonds  and  Stoohs. 


Wliwtoii-Halom  Southbound — 

iHt  Kold  Kiiar  4a  lUUO   .    .J.VJ 
WIsoCoii  llv  — iMt  M  k4s'4().I.<(J 

iHt  .V  r.if  Is  H)M)    ....    .    A.tO 

Miirsliflold  fi  South  iMist  DIv 
pur  moil  IstK-lM  ll)r>l    M.V  N 

SupA  Dill  1)1v4m  U);it\    .M.VN 

Mliiiieai)  Porrii  'A  i-is'SOufi  J.V  J 
WorNivsh.t  llooh—4aJttu*30. J.V.I 

\*  Oct  I  11>:14.. .A.tO 

YoHdiiillo  Viil  H  r  K  ^n  10.10.  .JA.I 

RAILROAD  STOCKS.      /Mr 
Alii  ti  rt>:it  Southuni  com 00 

I'roft'rrod .    60 

Alalmimi  A  VIckHburR 100 

Albiitiy  A  Sus(iuoluiiimi  ((?u.)U)0 
AlloKhiniy  A  Woxt  (Kimr).--tO() 
Aiui  .\rbor  coiuiium KM) 

Prof  nrrwl 1 00 

Atch  Top  A  Simta  Fe. 100 

Proforriyl 100 

Atlanta  HIrm  *  Atlantic, ..  100 
Atlan  vt  Char  Air  L  (Kuar)..100 

Atlanta  A  Wtwt  Point 100 

Atlanilc  Coast  LCoof  Conn.   ."VO 
Atlantic  Coast  I,  Hll  com    .100 
Atlantic  l.st  loastul  linos  ront  tr. 
Augusta  it  Savannah  (Ruar) .  100 
Bait  A  t)hlo — Common 100 

Preforrtvl 1 00 

Bancor  A  Aroostook  nref 100 

Beecli  Crook  (guar  NYC)..  50 
Boston  A  Alb  (Kuar  N  Y  C) .  100 
Boston  fi  Maine. 100 

Pref  orre<l 100 

1st  pref  A 100 

1st  pref  B. 100 

1st  pref  C 100 

l.st  pref  D 100 

Bost  fi  Prov  (guar  Old  Col) .  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  RochA  Pittsburgh..  100 

Preferred 100 

Buff  A  Susq  RR  Corp  v  t  c.lOO 

Preferred  vtc. 100 

Camdon  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

Caro  Cllnchfleld  A  Ohio  com.  100 

Preferre<l 100 

Catawlssa  RR — Ist  pf  (guar.)  50 

2d  pref  (guar  PAR) '50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 1 00 

Preferred  temp  ctf s 1 00 

Chicago  A  .Vlton  RR 100 

Preferred 100 

Chicago  Burl  A  Qulncy 100 

Chic  A  East  Illinois  com 1 00 

Preferred 100 

Chicago  Great  West  com...  100 

Preferred 100 

Chic  Ind  A  Loulsv  com 100 

Preferre<l 100 

Chicago  M 11  w  &  St  Paul 1 00 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  &  Pacific  com 100 

7%   preferred 100 

6%   preferred.. 100 

Chicago  St  Paul  Mlim  A  O. .  100 

Preferred 100 

ChlcTerre  Haute  A  SE 100 

Cine  Indlanap  &  Western 100 

Preferred 100 

Cine  New  Orl  &  Texas  Pac. .  100 

Preferred 100 

Cine  Sandusky  A  Cleve  pref.  50 
Clev  Cine  Chicago  &  St  L. ..  100 

Preferred 100 

Clev  &  Pitts  (Guar  Pa  RR) .  50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (guar)...  50 

Concord  A  Portsm  (guar) 100 

Cotm  A  Passumpslc  pf  (gu).lOO 
Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred.. 100 

Dayton  A  Mich  com  (guar).  50 

Preferred  (guar  CHAD).   50 
Delaware  A  Bound  Br  (gu) . .  100 

Delaware  A  Hudson. 100 

Delaware  Lack  A  Western..  50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 


Bid. 

Atk. 

7HU 

M2I.J 

77 '4 

79  'i 

71 

71 

07 

7Hlg 

79 

0.'. 



81 



74 

.    . 

4  7 

.10 

./     40 

.)1 

</x  53 



17(V' 

. . .  — 

100 'k' 

14 

18 

100  ii 

3.-. '  .j 

loos 

80  k' 

90 

1^8 

2 

102 

172 

120 

135 

d  113 

1145i 

IMUj 

M   72 

77 

04 

OS 

40 '-j 

\K\^i 

59 

59' J 

01 

91 

<i     37 

•     41 

145 '..i 

J     18 

l.Si.j 

22 

25 

29  4 

30 

43  4 

.  _ 

30 

39 

50 

5S 

1  100 



65" 

70" 

87 

90 

85 

115 

52 

54 

d     25 

30 

51 

143i<^ 

143H 

Id  77 

79 

d    42" 

44" 

d    42 

44 

d    43 

47 

210M 

218 

744 

75 

102 

102^ 

2  4 

2Vi 

z% 

4^ 

165 

169 

29 

30 

52 

54 

12% 

12^ 

23>i 

23?^ 

37 

37  )i 

81M 

81 

116 

1174 

34  3^ 

344 

924 

93 

82 

83 

72M 

74 

101 

102  J^ 

"4"' 

'I" 

8 

12 

205 

100 

105 

d    52 

60 

72>4 

77 

1024 

102;.^ 

d    65 

80 

d     40 

41 

42 

58 

62 

494 

52 

d    88 

92 

I     75" 

79"' 

1 

4 

12 

16 

Id  59 

64 

d    34^4 

37 

d    78 

82 

150 

160 

113  4 

116 

d  127 '4 

127J^ 

d    35 

40 





•teeka. 


Par 


75 


3 

6 
ft« 
38 
48 

I  I  'i 
l7Hi 

I I  '4 
75 
52).< 


03,4 

102 

228 

5 

40 

24 

74  >i 
d    3S,4 

50 
nds 
141.; 
4.') 
d    05 

r»     07" 
10 


9 
45 


Detroit  HIIUAS  W  (guar)..  100 
Detroit  A    Maokliiiio 100 

I'rof  orrod      1 00 

Diilutli  Siiiilti  Shore  A  All    .  100 

I'rofnrrtxl .    loo 

East  I'oiiiia  (guar  1*  A  II)  ..  50 
EliiilraA  NV'intport  (guar)    .   50 

I'roforrod  (guar  NorCont).  50 
Erie — (^)ninion...........  100 

1st  prof  orrod 100 

2d    proforrod  _ 100 

Erio  A  Kjtlania/,00  (guar) 50 

lOrloA  nits  (guar  I'u  KR)..  50 
I'onila  .lolms  A  (llov  com  . .  100 
Ft  Dodgo  Dos  M  A  Son  prof.  100 
Ft  Waviio  A  Pack  iirof  (gii).  100 
Georgia  UK  A  Hank  Co  (giD.lOO 
Georgia  Soiilliorn  A  Florida.  100 

l8t  proforrod 100 

2d   proforroil 100 

Groat  Northern  Ry— Prof. .100 

Ore  cortif Icatos (no  juir) 

Groori  Hay  A  Wostorn 100 

Deb  ctrs  A  A  H — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Proforrod 100 

HarrlsburK  Ports  Mt.I  A  Lan  60 
Hartford  A  (^onn  Wostorn..lOO 
Hocking  Valley — CJominon..  100 
Hudson,  (v'oinparilos — Prof..  100 
Hudson  A  Manhattan 100 

Proforrod      ._ 100 

Hnntlng<l  A  Broad  Top  vtc.   50 

Preferred  v  t  c 50 

Illinois  Central   100 

Non-cumiil  6%  pref  Ser  A 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Great  North  Ry  w  L.lOO 
Internat  Rys  (Cent  Am)  comlOO 

Preferred 100 

Iowa   Central 100 

JoUet  A  Chic  (guar  C  A  A) . .  100 
Kal  Allegan  A  Gr  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
KCSt  LA  Chic— Pref  (gu).lOO 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred 100 

Lehigh  A  New  York  pref 100 

Lehigh  Valley 50 

Preferred 50 

Little  Mlarfil  original  guar..   50 

Spec  guar  betterment  stk.  50 
LltSchuylNavRRACoal(gu)  50 

Long  Island  RR 50 

Louis  A  Mo  Rlv  pref  (guar).  100  75 
Loulsv  Hend  &  S t  L  com...  100       13 

Preferred . 100       32 

Louisville  A  Nashville. 100      130 

Mahoning  Coal  RR... 50  d  425 

Pref  (guar  L  S  &  M  S) 60  d    45 

Maine  Central 100       40 

Preferred 100       80 

Maryland  A  Pennsylvania..  100  2 

Massawlppl  Valley  (guar) 100 

Michigan  Central 100     340 

Minehlll  A  Schuyl  Hav  (gu) .   50  d    52 

Minneapolis  A  St  Louis 100  6 

Minneapolis  St  PA  SS  M.- 100        61 

Preferred 100       84 

4%  Leased  Line  Ctf 3 100       64?^ 

Mississippi  Central 100       23 

Mo  Kan  A  Tex  com  new  w  1 15 

Preferred  new  wl 40 

Part  warrants  full  paid 36?^ 

Pf  part  warrants  full  paid 31  Ji 

Missouri  Kansas  A  Texas.. .100       10^ 

Preferred 100       11 '4 

Missouri  Pacific  com ..100       16>i 

Preferred 100       44 

Mobile  A:  Blrm  pref  (guar)..  100  60 
Mobile  A  Ohio— See  South 'n  Ry 

Morris  A  Essex  (quar) 50  d    77 

Nashv  Chatt  A  St  Louis 100      115 

Nashv  A:  Decatur  (gu  L  &  N)  25  d  35 
NationalRysof  Mex  Istpfd.lOO  6^i 

Second  preferred 100         2^ 

New  London  Northern 100      118 

NewOrlTexas  A  Mexico  vtc.  87 
NYBklnAManBpref  (gu).lOO  90 
New  York  Central  RR 100       94H 

Dividend  payable  In  London.  Mx99 


Bid. 


112 

113 

74 

22H 

Id     iM 

id  24 

5 

103 

100 

70 
80 
21>i 
54 
3 
30 
79 
32 
67 


68  Ji 

91"' 
40 

41 


Aik. 


HO 


34 

ft'u 
00 
42 
53 
II  I.J 
I7''k 
12,4 
80 


60 
107 
235 


35 

74-', 
3.)  I . 
05 

14'.. 

4S 


70 
10'. 
I  I 
47 


113 
115 

75  h 

22M 

28 

li 

112 

110 


00 
22 
57 
10 

82'" 
32M 
70 

69" 

96" 

43" 

95" 
18 
37 
134 


54 

7 
62>^ 
89 
601^ 
26 
153/i 
40!<i 

33  H 

1214 

16J^ 

44  H 
65 

82 

125 

37 

7H 
3 

128 
88 

94  ji 
101 


•too  lit 


Far. 


Bid. 


82 
04 

83 
l.'.O 

9H 

21 

20 

14 
II2«4' 

7rj 
135 

70 

82 

744 

67 
100 

80  ;i 
m" 


Now  York  Chin  A  8t  Louis. .  100 

Int  proforrivl .........100 

2d    firoforriwl lOO 

Now  York  A  Ilarloin  (gutit)  60 
N  V  Lark  A  Wo.ii  liTjinT)  .  100 
N  Y  Now  llavori  A  Miirtf.lOO 
N  Y  Ontario  A  WnHturii ....  loo 

Norfolk  Hoiitliorn 1 00 

Norfolk  .V  WoHtorn  Ry    100 

Adjiistmont  profornxl  .100, 
No  ('arolliia  (^uar  So  Kit)  .  100 
Norihorii  Cont  fgiiar  I'a  Itll)  M) 
Nortli'ii  N  II  (L'uar  H  A  M).IOO 
Norttuirn  Pacific  Ry  .  ..  .100 
North  KHof  N  .1  (guar  Erlo).loo 

Northorri  So(!iirltli)H  ( 'o  Htiitm d 

North  I'ormsvlv  (gu  PA  11).    60  d 
Norwich  A  u'orcprof  (guar) .  UIO 
Ogdon  .Mliio  IlIK^L'iiCoiiN.I)    loO 
ol«l  Colony  (gii  NYNIIAID.IOO 

Ontario  A  Quob(« lOO'dlOS 

Oswogo  A  Syriic  (gu  DLAW)   60  d    87 
I'ac  (-oaHt  Co  — Soo  MIsc  Stocks 

Ponnsylvanla  Railroad 60  d    40J^ 

I'ooria  A  Muroaii  Val  (guar).  100  107 

Pooria  A  Eastern    100  l^'4 

Pere  Mar(iuotto  Ksmj)  v  t  c. .  100  37 Hi 

Pref  temp  vot  tru.st  ctfs.  .100  05 J^ 

Prior  pref  tomp  vtc 100  73 

Phlla  Germ  A  Norrls  fgiiar).    50  d  119 

Plilla  A  Trenton  (gu  Pa  RR).100  200 
Pittsburgh  Bess  A  Lake  Erie.  ."SO  d    20 

Preferred 50  d    65 

Pitts  Cine  Chic  A  St  Louis..  100  80 

Plttsb  FH  W  A  Chic  pref  (gu)  100  13'.)>A 

Common  (guar  Pa  RR) ...  100  1 25 

Pittsburgh  A  Lake  Erie 50  d  124 

Plttsb  McK  A  Yough  (guar).   .50  d    48 

Plttsb  A  West  Va  common. .  100  30 ^i 

Preferred 100  02 

Pitts  Youngst  A  Asht  prof..  100  135 

Prov  A  Worce-ster  (guar)...  100  120 
Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952..  66Vi 

Reading  Company 50  d  76  5i 

lat  preferre<l 50  d  53Ji 

2d   preferred .50  d  543^ 

Rensselaer  A  Saratoga  (guar)  1 00  1 20 

Rich  Fred  A  Potom— Com . .  1 00  270 

Dividend  obligations 100  26.j 

6%  guaranteed... 100  280 

7%guaranteed 100  285 

Rio  Grande  Southern 100  

Roch  A  Genesee  Val  RR 100  85 

Rome  A  Clinton  (guD  AH).  100  80 

Rutland  preferred 100  33 

St  Josepn  &  Grand  Island.  .100  

Ist  preferred 100  

2d  preferred 100  

St  Louis  Bridge  Ist  pref 100  108 

2d  preferred 100  53 

St  Louls-SanFr  stock  tr  ctfs.  100  23H 

Pref  stock  trust  ctfs  Ser  A.  100  41J^ 

St  Louis  Southwestern 100  323^ 

Preferred 100  575^ 

Saratoga  A  Schenectady  (gu)  100  85 

Seaboard  Air  Line  com 100  6 

Preferred ..100  9H 

Sharon 50  d  40 

Southern  Pacific  Co 100  i  90H 

Southern  Ry  eonmion 100  28  % 

Preferred- 100  66i^ 

Mob  &  Ohio  stock  trust  ctfs. .  60 

Southwest'nofGa  (guar)...  100  95 

Texas  A  Pacific 100  22 

Toledo  St  L  A;  Western  com  .  1 00  63 

Preferred 100  52>^ 

TroyAGr'bush  (guN  YC).   50  d    50 

Tunnel  RR  of  St  Louis 100  109 

Union  Pacific— Common...  100  137H 

Preferred 100  75 

United  N  J  RR  A  Canal  (gu)  100  198 

UtlcaChenAiSusq  Val  (gu).lOO  115 

Utica  Clinton  A  BlnghamtonlOO  40 

Valley  RR  (N  Y)  (guar) 100  95 

Vermont  &  Mass  (guar) 100  96 

Virginian  RaUway 100  35 

Wabash  RaUway 100  9% 

Preferred  A 100  27% 

Preferred  B 100  18^ 

Warren  N  J  (guar  D  L  A;  W) .    50  d  64 

Western  Maryland  Ry  com.  100  115^ 

1st  preferred lOO  55 

2d  preferred 100  23K 

Western  Pacific  RR  Corp...  100  17>i 

Preferred... 100  57 

West  Jersey  A;  Sea  Sh — Com .  50  d  35  '.^ 

Wheeling  A  Lake  Erie  Ry...  100  SH 

Preferred 100  16H 

Wisconsin  Central 100  28  ?| 

Wrightsville&TenniUe.com.  25  d    


Atk. 


84 
00 
H6|< 
J04J 

20  H 

16 
1I3X 

80 
146 

77 

74  Ji 
62 

72" 

77 

113 

92 

47 
114 

14H 
38 
00 
74 
122 

36"" 
60 

85 
142 
134 
128 

64 

92% 
142 


70 

77}i 

65  H 

55 
125 
280 
275 


100 
90 
36 


113 

57 

24 

42 

32Ji 

58 
100 
6K 

10 

42H 

90  Ji 

29 

67H 

65 
100 

70 

53 

60 
114 
137H 

75?| 
204 
121 

50 
101 

98 

40 
9% 

27  Jl 

19}^ 

70 

12 

58 

2ZH 

17K 

57% 

36H 
9 

17% 

29  ^ 


6  Basis,     d  Price  per  share,  not  per  cent.    /Flatprice.  iLastsale.  J  In  London,  n  Nominal.  «Saleprlce.  tNewstock.     i  Ex-dlv.     v  Ex-rightt. 


PUBLIC  UTILITffiS 


(Includes  street  and  electric  railways,  gas,  electric,  power,  water  and  telegraph  and  telephone  companies.) 
NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 

Bid. 

Atk. 

Bonds. 

Bid. 

Atk. 

Bonds 

Bid. 

Ask. 

1  Adirondack  Elec  Power  Corp 
1       1st  M  gold  53  1962  opt. ..JAJ 

Altoona  A  Logan  Val  Elec  Ry — 

American  Teleph  A  Teleg  Co — 
Coll  trust  gold  43  1929 . .  .JAJ 

93>^ 

95 

Con  g  44s  1933  gu..FAA  15 

70 

72 

9\% 

91^ 

Adirondack  PAL  1st  6s'50.MAS 

100 

101^ 

American  Gas  deb  63  20 16..  JAJ 

85 

87 

Conv  g  43  '36  conv  af'09.MAS 

87 

88  H 

Ak  Can  A  Youngst  Ry  6s  1930. . 

83 

87 

Am  Gas  A  Elec  coll  5s  2007.  FA  A 

87^ 

88 

Conv  4 1^3  '33  op  aft  '25.  MAS 

lOlJi 

101 « 

98H 

Alabama  Power  1st  53  '46.  MAS 

92  Ji 

93 

Deb  gold  6s  2014 MAN 

Am  Lt  A  Tr  6%  note3'25.MAN 

96 

97 

Ooll  trust  53  1946 .JAD 

98 

1st  M  1  A  ref  6s  1951 J  AD 

100 

100}^ 

*  109  J4 

Conv  63  Aug  1925 FAA 

115 

1153< 
101  j| 

Alabama  Water  1st  6s  1932.  JAJ 
Debenture  7s  1924 JAJ 

95 
90 

97 
94 

Withour  warrants  .   .   .   .   . 

91  >i 

s  101 

92  K 

6%  notes  Feb  1  1924...  FA.A 
Amer  WWAE15S1934.-.  AAO 

101 K 

83  H 

Ajn  Pow  A  L  deb  63  2016.  MAS 

8Z% 

Albany  Ry— See  United  Tract 'n 

Amer  Pub  Serv  63  1942...JAD 

87 

90 

Americus  Ltg  Ist  s  f  63  '37.  AAO 

87 

Albany  Sou  RR  1st  53  '39. MAS 

83 

Amer  Pub  Utllcoll  63  1936.  AAO 

84 

87 

Anacos  A  Pot  River  RR — See  W 

ashRy 

&El«e 

Alleg  Bellevue  A  Perrysv — See 

Phlla  C 

0 

Amer  RyscoUtr  53  1931. .-FAA 

67 

70 

Appalachian  Pow  53  1941.  .JAD 

90  4 

#  9\% 

1    Alton  Gran  A  St  Tr — See  East  St 

L  4  Su 

b 

7%  gold  bonds  Aug  1  '36. FA  A 

100 

1   101 

/This  price  includes  accrued  Interest.    iLastsale.     n  Nominal,    r  Canadian  price.     •  Sale  price. 


38 


NOTICE.— Alt  bond  prices  are 


PUBLIC  UTILITY  B0:NDS 

"and  Interest"  except  where  marked  "f"  and 


[Vol. 

Income  and  defaulted  bonds. 


116. 


Bonds. 


Bid. 


A»h. 


82 
91 
97 

92H 
83 


75 
y  &E1 

94 
El 
apTr 

77 

45" 


/ 


Ardmore  St  Ry — See  Phila  Co 
Arlzoaa  Pow  6s  '33  opt  "13.  M&N 
Arkansas  L  &  P  1st  63  •45.A(tO 
Conv  8%  notes  1931.. -M&N 
Aflhe villa  (N  C)  Pow  &  Light — 

Ist  8  f  g  59  1942  opt A&O 

ABhland  (Wis)  L,  Pow  &  St  Ry 

1st  M  gold  53  1939 J&J 

Atchison  Ry.  Light  &  Power — 

Ist  59  Nov  1935 ;.M&N 

Athens  (Ga)  Ry  &  Electric — 

1st  &  ref  8  f  g  59  '50  op  '15  J<t  J 
Atlanta  Cons  St  RR— See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947..  J&D 
Atlanta  Nor  Ry— See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  5s  Jan  1  '60  opt  '20. J&J 
Atl  City  &  Sh  RR  5s  '45.. J&D 
Atlan  Coast  El  1st  5s  '45. .  M&N 
Auburn  &  Syracuse  Elec  RR — 

1st  &  ref  g  53  '42  opt  '12.A&0 
Ai«usta-Alken  Ry  &  El  Corp— 
Sink  f d  g  53  Dec  1  '35  opt .J&  D 
Augusta  Ry  &  El  53  '40.  .J&Di 
Aurora  Elgin  &  Chicago  RR —      , 
1st  &  ref  g  53  1946  opt. -.J&J  / 
AE&CRvlstg53'41  A&015/ 
Bait  &  Ann  S  L— See  Md  El  Ry 
Bait  Elec  1st  g  53  1947  gu-. J&D] 
Bait  Sar  Pt&Chea- See  Un  Ry  &  Elec 
Bait  Traction — See  Un  Ry  &  El ' 
Bangor  (Me)Po4-4>^-5s'31M&S 
Sangor  Ry  &  El  1st  53  1935-J&J 
Baton  Rouge  Electric  Co — 

1st  mtge  5s  1939 F&A 

Bay  Counties  Pow  59  1930-M&S 

Beaumont  G  L  63  1944 J&D 

Beaver  Val  Tr  gen  g  53'53-M&N 
Bell  Tel  Canada  deb  59  '25- A&O 

l9t  78  April  1925 A&O 

Bell  Telep  Co  of  Penn9vlvania — 

1st  &  ref  53  1948  Ser  B--J&J 

BInghamton  (N  Y)  L,  H  &  P— 

Ist  ref  6s  1946 F&A 

BlnghamtRy  59'31op'll-M&N 

Blrm  Knox  &  Al— See  Phlla  Co 

Birmingham  Ry ,  Light  &  Pow — 

Gen  ref  g  4  Ks  '54  op  '09-  A&O 

Ref  &  ext  g  63  1957 M&N 

Blrm  Ry  &  El  1st  g  53 '24.  J&J 
Blackatone  Val  G&E  53'39.J&J 
Bleecker  St  &  Ful  Ferry — SeeN 
Blue  Lakes  Wat  Ist  63  '38.M&S 
Boston  El  L  1st  con  53  '24-M&S 
Boston  Elev  Ry  4s  1935- --M&N 
Deb  g  43^8  Oct  1  1937-.A&0 
Deb  g  4H8  Nov  1941 -.M&N 

Deb  g  5s  Dec   1942 J&D 

Deb  6s  March  1924 M&S 

West  End  St  53  1932-.. M&N 

58  May  1936 M&N 

68  March  1944 M&S 

78  Aug   1924 F&A 

7s  Sept   1947 M&S 

4Hs  July  1  1930 J&J 

48  Aug  1   1932 F&A 

6!^sFeb    1927 F&A 

B08&  WorcStRy4J^8'23-F&A 
Bridgeport  Gas  Lt  49  1952. -J&J 
Bridgeport  Hydraulic  Co — 

5  %  gold  notes  June  1925 

Bway&7thAveRR— SeeNYRys 
Bway  Surface  RR — See  NY  Rys 
Bronx  G&E  53  '60  op  aft'20.  J&J 
Bklyn  Boro  Gas  5s  1945  op.  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  53  Ser  A  1949 J&J 

Gen  M  63  Ser  B  1930 J&J 

Gen  M  78  Ser  C  1930 J&J 

Gen  M  7s  Ser  D  1940- - -J&D 

Kings  Co  El  Lt  &  P— See  un 

Brooklyn  Rap  Tran  5s  '45-A&0 

Equit  Trust  ctfs  of  deposit - 

Ist  ref  gold  43  2002 J&J 

3-year  7%  notes  1921 J&J 

Cent  Un  Tr  temp  ctfs  dep- . 

Temp  ctfs  dep  stamped - 

Bklyn  City  Ist  5s  1941-.-J&J 

Bklyn  Hts  Ist  59  1941.. -A&O 

Brooklyn  Queeng  Co  &  Sub — 

1st  M  g  5s  1941  opt  '16.J&J 

Ist  con  gu  5s  July  '41 -M&N 

Bklyn  Un  Elev  59  1950. .  F&A 

Stamped  guaranteed 

Kings  Co  El  Ist  49  1949 -F&A 

Stamped  guaranteed 

Nassau  Elec  1st  59  1944- A&O  / 

1st  gold  49Jan  1  1951--J&J  / 

Atlantic  Av  con  53  g  '31.  A&O 

Bklyn  Bath&WE5s'33  A&O 

BklynUnGa9lstcon35sg'45M&N 

1st  lien  &  ref  69  "47  Ser  AM&N 

Conv  deb  79  1932 M&N 

Conv  deb  78  1929 M&N 

Brownsville  Ave — See  Phila  Co 


Bonds. 


84 

93 

101 

95 

85 


80 


Bid. 


45 

39 
85 


95 


90 

89 
98 

67' 
98H 


98  Ji 

86 
62 


76  M 

86H 

95 

98 
Ry-> 
105 

99 

81H 

83^ 

82H 

87 
100 

91H 

90 

87 

100  H 
110 

90 

85 

lOlM 
80 
92 

99  K 


50 

41 
87 


& 


85 
Bk 


93 
92 


72 


983^ 


76H 
87 
98 
100 


83 
85 
84 
90 
lOOM 


85 
94H 

100 


87>i 


RR 


953.4 

lOlM 
105i< 
107^ 
der  K 
/    72 

72 

60 14 

91 

90 

863^ 

853^ 


/ 


Buffalo  City  Gas  g  59  1947. A&O 
Buff  Gen  Elec  1st  58  1939.  F&A 
(    let  ref  5s  April  1  1939 J&J 

Conv  deb  7s  1925 A&O 

Buff  &  Lack  Tr  Ist  59  '28  opJ&D 
Buff  &  L  E  Tr  1st  53  1936-M&N 

Hamburg  Ry  4s  1926.  .  .M&N 
Buff  &  Niag  Falls  El  L  &  Pow— 

l8t  gold  53  1942 F&A 

Buri'toii  (Vt)  G  L  5a  1955.  .J&J 
Burlington  (la)  Ry  &  Light — 

lai  a  f  gold  5s  1932  opt.. M&S 
UutleEl&P  lataf  59'23-'51  J&D 
California  Electric  Generating 

let  sf  g  53 '48  op  aft' 12. M&S 


79M 

663^ 

833^ 

833^ 

72J^ 

72Vs 

90 

623^ 

80 

75 

96^ 

104 

113 

1133^ 


100 

98 
1143^ 

12" 


94 

80 

73 
99 


96 

102H 
106 
107)^ 

73 

73 

613^ 

913^ 

91 

873^ 

86  Ji 


67 

84 

84^ 

77 

7454 

95 

64 

85 

99" 
104^ 

114M 
lUJi 


101 
100 
116 

i.'i 


85 

76 
100 

97 


California  Gas  &  Elec  Corp — 
Sink  fund  g  5s  1933  opt. M&S 
Unlf  &ref  g53'37opsf-M&N 
Cal  Cent  Cfas  &  El  53  '31. F&A 
California-Oregon  Power — 
1st  &  ref  7  3^9  Ser  A  '41  -  .  F&A 
l9t  &  ref  69  1942  Ser  B.-.J&J 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 
1st  Mrehabg53'27opU2  F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  General  Elec,  Ltd — 

Deb  g  69  1942  Ser  A A&O 

Canadian  L  &  P  5s'49  op'14.J&J 
Canal  &  Claib  RR— See  N  O  Ry 
Canton  Elec  Co  5s  1937.. M&N 
Cape  Breton  Elec  Co  53  '32.  J&J 
Capital  Traction  (Wash,  D  C) — 

ist  g  5s  June  1  1947 J&D 

Carbondale  Ry  53  Nov  '33. J&J 
Carolina  Pow  &  Lt  5s  1938. F&A 
Cedar  Rapids  Mitg  &  Power — 

I     1st  53  1953 J&J 

Central  Ark  Ry  &  Light  Corp — 

Istl  sf  OS  1928 M&S 

Central  Calif  Trac  5s  1936.  A&O 
Cent  Crosst'n  RR — See  N  Y  Rys 
Central  District  Telephone — 

1st  3  f  g  5s  1943  op  1918. J&D 
Cent  Ga  Pow — See  Ga  L,  Pow  & 
Cent  Hud  G  &  E  5s  1941 .  . .  J&D 

Conv  deb  63  1925 A&O 

Conv  deb  78  1935 J&J 

Cent  Illinois  Lt  Ist  5s  1943.  A&O 

ist  6s  1943 A&O 

1st  73^8  1943 A&O 

Central  Illinois  Public  Service — 

1st  &  ref  gold  59  1952 F&A 

Cent  Indiana  Gas  59  1931. M&S 
Central  Indiana  Power  Co — 

Igt  &  ref  6s  1947  Ser  A.. J&J 
CentMainePow  5s'39op'19M&N 

l8t  &  gen  M  7s  1941 J&D 

l9t  &  gen  63  1942 J&J 

Central  N  Y  G  &  E  5s  1941. J&J 
Central  Pow  &  Lt  63  1946.  .A&O 
1st  1  &  ref  63^8  1952. ._M&S 
CentralRj— SeeUnRy&El  (Bait) 
Central  "Traction — See  Phlla  Co 
Charleston  Cons  Ry ,  Gas  &  El — 

Consol  gold  53  1999 M&S 

Ch's't'n  Citr  Ry  1st  g  5s  1923 
Ext  at  6%  to  Jan  1938_  J&J 
Chattanooga  Ry  &  Light — 
1st  &  ref  g  58  1956  op '16.  M&N 
Chatt  Rys  1st  cons  5s'56M&N 
Ches  &  Pot  Tel  53  '29  op  '09.J&J 
Ches  &  Pot  Tel  of  Va  5s'43  M&N 
Chicago  Aurora  &  Elgin  RR — 

Ref  &  Imp  78  1947  wl 

Debenture  63  1972  wl 

Chicago  City  &  Connecting  Rys 
Colltrsf  g53Jaul  1927.  A&O 
Chicago  City  Ry  1st  5s  '27.  F&A 
Chicago  Elevated  Railways — 

5%  notes  1916  ext  1919. .J&J 
Chicago  June  RR  4s  1945. .  M&S 
Chic  North  Shore  &  Mllw  RR— 

Ist  mtge  gold  53  1936 J&J 

7%  gold  notes  '30  Ser  A.  J&D 
Chicago  &  Oak  Park  Elec  Ry — 
Lake  St  El  1st  58  1928  gu. J&J 
Chicago  Railways  Co — 

1st  M  gold  53  1927  opt. .F&A 
Cons  M  53  Ser  A  Feb  '27-A&0 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-58  Feb  '27  op. J&J 

Adj  lnc43  Feb  1927  opt. .May 

Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  gold  53  Jan  1  1937.. .J&J 

Chicago  Telep  5s  '23  op  '13.J&D 

Chippewa  Power  Co — 

1st  gold  63  1947  Series  A.  J&D 

Chris  &  10th  Sts  RR— See  N  Y 

Cicero  Gas — See  Northwest  Gas 

Cincinnati  Gas  &  Electric — 

1st  &  ref  5s  1956  Ser  A.. A&O 

Pr  l&ref  M  SJ^sJan'eiB.A&O 

Cincinnati  Gas  Transportat'n — 

1st  5s  1933  guar  op  1913.J&J 

Double  guarantee 

CIn  Newport  &  Gov  L  &  Tr- 
1st  ref  63  1947  Series  A.. J&J 
So  Gov  &  Cine  63  1932. ..J&J 
Cities  Service  Co — 

Conv  g  deb  78  1966  Ser  C.  J&J 
Citizens "^Gas  (Indianapolis) 

1st  &  ref  gold  58  1942 J&J 

Citizens  L.H&P  (Johnst'n,  Pa) 

Ist  g  53  1934  opt  1914. -M&N 
Citizens'  Ry  &  Lt — See  Muscati 
Citizens  St  Ry — See  Ind  Trac  & 
Citlzen8'  Tract— See  Phila  Co 
City  Elec  San  Fran  59  1937. J&J 
City  L  &  Water  (Tex)  6s  '24  J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub  Ry— See  Wash  Ry  & 
Clarion  River  Power  Co — 

Ist  M  gold  63^8  1947 J&J 

Clev  Ei  111  1st  5.s'39  op'24.A&0 

Gold  deb  78  1941 F&A 

Cleve  Pains  &  East  Con  53  '18 — 

Ext  at  7%  to  1923 A&O 

Cleve  Ry  1st  53  1931  opt.  ..M&S 

Cleve  Southwest  &  Colum  Ry — 

1st  gen  con  53  1927  opt..  A&O 

Clev&SW  l9t59'23op'13.F&A 

CiBerEly&01)er58g'19.M&S 

Cleve  Ely  &  West  73  '23. F&A 

Coast  Cos  L&P  l8t58'46opF&A 

Colorado  Power  1st  53  '53.  M&N 

Columl)ia  G  &  E  Ist  5s  '27-J&J 

Stamped 

Debenture  5s  1927 J&J 

Columbia  (S  C)  Ry ,  Gas  &  El  Co 
Ist  M  af  g  5s  1936- J&J 


Aik. 


97M 
96 


1063^ 
98 


65 
Service 

100  K 
78 
L 

9434 
75 

97 
63 
93 

95  M 

92 
41 


100 
Rys 

85 


883^ 
99 
105 

79 
93 


95  J^ 
102 
983^ 
88 
93 


98 
9514 


Bonds. 


99 


70 
Cor 


102 
79 


80 


Bid. 


83 
93 


913^ 

70 
Col  & 

/      5 
/    


67 
94 

96^ 

95 


84 
102 


77 
78 
97 
93 

88 
28 


47 
76  J^ 

n     14 


85 
97 


76  >i 
59  H 
44 

22 


90 
100 

108 

80 
95 


9634 
104 
101 

8934 

96 

97 


88 


80 
80 
98 
95 

90 


f      5 

6 

Rys 

9434 

8834 

9934 

7iH 

88 

87 

74  >i 

97H 
107M 

97  ji 
85 

88 


n    22 

45 

99  Ji 

96 
Rys 
Light  & 

9834 
97 

10054 
100  M 


100 

93 

87 

93 
ne  Lt  & 
Ter 


Ry 
El 


94 
95 


99^ 
99 

10634 

60 
96 


89 


Trac 


/    3J 


60 
89  34 
91 

95  >2 

9r>'>s 

93 
8334 


Col  Buckeye  L  &  New— See  Col  Newark 
Columbus  Delaw  &  Marion  Elec 

Co  Ist  &  ref  5s  June  1937 

l3t  &  ref  69  (stamped)  1937 

Columbus  (Ga)  Elec  &  Power — 

68    1947 --J&D 

Columbus  (O)  Gaslst  53g'32J&J 
Columbus  t.0)  InterurbanTerCo 

1st  guar  53  1935 J&D 

Col  Lond  &  Springf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

Ist  gold  5s  1924 M&S 

Gen  &  ref  gold  5s  1926- M&N 
Col  Buck  Lake  &  New  Trac 

ist  gold  5s  1921 M&N 

Zanesv  R,L&P  53Mar'24A&0 

Colum  &  9th  Av  RR— See  N  Y 

Columbus  (Ga)  Pow  5s '36.  A&O 

Columbus  Ry,  Pow  &  Light 

1st  ref  &  ext  sf  5s  1940..  A&O 

Ref  mtge  gold  63  1941... J&D 

Col  Ry  1st  43  '39  opt  '14.Q-J 

Col  St  Ry  1st  5s  g  1932.. J&J 

Cross  St  1st  5s  g  1933.  J&D 

Com'clal  Cable — 49  g  2397.. Q-J 

Commonwealth-Edison  Co — 

l9t  g  53  June  1  1943 M&S 

1st  g  6s  June  1  1943 M&S 

7%  coll  gold  notes  1925-J&D 
Com' wealth  El  53  June'43.M&S 
Com'w'thL&P  6s  1947.. M&N 
Commonwealth  Power  Corp — 
I     Sf  g6sMav  15  1947.M&N  15 

I     Gen&  ref  as  1939 J&J 

Commonwealth  Power  (Mich) — 

l9tg59Dec  1  1924 J&D 

Compt  Ht9  &  Mer  Ter — See  Un 
Cone9toga  Trac  Ist  4s  1950.  J&J 
Coney  Isl  &  Bklyn  RR  49  '48J&J 

Congol  gold  4s  1955 J&J 

B  C  &  N  l8t  con9  59  1939. J&J 
Conn  Light  &  Power — 

Ist  &ref  sf  7s'51Ser  A.M&N 

Connecticut  Power  5s  '63. A&O 

1st  &  coll  trust  5s  1956... J&J 

7%  notes  Dec  1926... 

ConnRy  &  Lt  414s  1951... J&J 

Stamped  guaranteed  optional. 

Conn  Lt_g  &  Pow  5s  '39. J&J 

Conn  Rlv  Pow  1st  5s  1937.  J&D 

Consolidated  Cities  L,  P  &  Tr — 

Ist  Hen  59  1962  9tmpd...J&J 

Consol  Gas  of  Bait  59  1939. J&J 

Gen  g  4349  Apr  1954... A&O 

Consol  Gas,  Elec  L&P  (Bait)— 

Gen  g  4 34s  Feb  14  1935.. J&J 

Ist  ref  8  f  7s  1931  Ser  C.A&O 

1st  ref  63  1949SeriesA..F&A 

1st  ref  5J4S  1952 M&S 

Consol  Gas  N  J5sg  1936...  J&J 

Ist  ref  53  1965 A&O 

Consolidated  Gas  (N  Y) — 

Underlying  cos— See  NYGEL 
Con9ol  Ltg  Co  (Vt)  I9t59'26  J&J 
Consol  L,  H  &  Pow  (West  Va)— 

1st  gold  5s  Dec  1946 J&D 

Con  Ry(NewHav)deb  4s'54.J&J 

Deb  4s  1955 J&J 

Deb  49  1956  guar J&J 

Cons  gold  4s  1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake) — See 
Cons  Tr(NJ) — SeePubServCorp 
Con  Wat  of  Utlca— 1st  5s'30J&J 
Deb  53  Jan  1  '30  op  1911.  J&J 
Consumers  El  L&P  (New  Orl) — 

1st  M  59  1936 J&J 

Con9um  L,  H  &  P  Co  (Ellz,  N  J) 

59   1938 J&D 

Conaumerg  Power  Co  (Mich) — 
l9t  &  ref  g  59  1936op'16_J&J 
Istl&unif  53SerC  1952.  M&N  1 
Continental  Gas  &  Electric — 

1st  lien  coll  tr  53  1927.. M&Nl 
Crosgtown  St  Ry — See  Col  Ry  & 
Crogg  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)  Pow  &  Lt — 
l9t  &  ref  gold  59  1942... M&S 
Cumb'land  T  &  T  59  1937.. J&J 
Cuyahoga  Telep  Igt  7s  '41. J&D 
Dakota  Central  Telep  Co — 

1st  gold  69  1935 J&D 

Dallas  Gas  1st  g  59  '25  op. M&N 
Dallas  Pow  &  Lt  6?  1949  .  _  .J&J 
Danv  St  Ry&L  Co  5s'23-25.J&J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 
Daytona  Pub  Serv  73  '42.. J&J 
Dayton  (O)Gas5s'30op'15.M&S 
Dayton  Ltg  1st  5s'37op'12.M&S 
Dayton  Pow  &  L  Ist  5s  '41.  J&D 
l3t  lien  &  gen  M  73  1923.  M&S 
Defiance  (O)  G&E  53  1942. M&S 
Delaware  Co  &  Phila — See  Un  P 
Denver  City  Tramway — 

1st  &  ref  g  53  1933  op  3  f. M&N 

Con  Tram  con  g  59  1 933 .  A&  O 

DenvGas&  El  1st  g  59'49.M&N 

l9t  &  Ref  59  1951 M&N 

Gen  M  7149  Ser  A  1946. M&S 
Denver  Tramway  Power  Co 

l9t  imp  g  gu  .59'23  op'08- A&O 
Denver  Tramway  Terminals  Co 
lstMggu59  1923-40. ..H&S 
Denver  Union  Water — 

SoPlatteCanal&Re9.'59'23.J&J 
Derry  (N  H)  Elec  89  1951-M&S 
Deg  Moines  &  Cent  la  Elec  Co — 
S  F6s  1937opt  Ser  A...M&S 
S  F  5s  1937opt  SerB...M&S 
Deg  Moines  City  Ry  5s  '36. J&J 
93       Detroit  C  Gas  5%  gM '23.. J&J 

9.5J4       Prior  lien  59  1923 J&J 

l9t  M  69  1947  Series  A... J&J 
95  Det  &  SubGas  1st  53'28.J&D 

8534 


Aik. 


&ZaDes 

88 
9734 


90 
East 

10 

7 

20 
12 

97 

S9H 
100 
75}i 
90 
90 
75  H 

9834 
108J4 

98H 
89 

8834 


4754 
773-^ 

15 


88 
100 


7734 

6034 

45 

25 

53 

24 

48 
10034 

100 

Coke 

98  J^ 
9754 


100 


97  J4 
ited  Ry 

60" 
t    50 
70 

llOH 

93 

93 
101 

8434 

84 

96 

95 

70 

87" 

91Ji 
107 
102J4 

9834 

86 

83 

H  &  P 
90 

93 

47" 

46" 
Utah  I 

94 
90 

85 

go 

94J4 
90 


98  Ji 


65 


99 


101 

99 
107 

70 
9734 

50 
45 

'70 


Lt 


93 


9334 
104 


93 
100 
82  Ji 

9834 
la  RTr 
96 
92 
94  >i 
91 
100 
75« 
Tran 


& 


48 
83 


75 
112 


102J< 

85" 

97" 

75 

10034 

88 

92 

1075i 
103 

9934 

90 


93 


49 

52" 

&  Ry" 

96 
94 

86 


95>4 
90  H 

9354 


94  H 
105H 


97 
103 


9934 

101 

95 

96H 

93 
101 


I 


s 


52 


94 

96 

87 

8834 

104 

106 

90 

92 

75 

90 

100  Vi 

10054 

103 

107 

95 

99 

85 

89 

70 

75 

10034 

10034 

99'^ 

100  >4 

100^4 

s  10034 

92 

95 

/  This  price  Includea  accrued  Interest,    i  Last  sale,     n  Nominal,    r  Canadian  price. 
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I'^ioit.,  l'J23. 


PUJ5LIC  UTILITY  liONJ)H 


:j« 


NOTICE. — All  bond  prices  ar*  "and  InUrvst"  ascvpt  wh«r«  marksd  "t"  and  Incon*  and  defaulted  bondi. 


Bond*. 


Bid 

\)»H 
115 'ii 

lo.t 

no 

ion. 

lo:. 

100% 
Otl  I  u 

II  Hi 


HH 


07 


Hy 


88 
f 
95 

88  ^j 
78 


98 
70 '.J 
74H 
99 
<.)8!ii 
78 
88 
lOOVi 

89 
99^4 
99, li 
88 
99  J^ 
104  M 

93 

79 
59 


9:i 


Detroit  lOdlHoii  1st  (?  f»*  ':«:(. JA J 
l.Ht  .V  rof  8m  JiiIv  1  '10  .M.tS 
iHtArof  OsJiily 'lOSnr  H.M.V8 

(^OTIV  (l('t>  SM.FliU   10  Ml.tl    J.t.l 

Cotiv  (li'b  OS  Doc  15  19;i2,IAD 

Det  Uiillotl  4'jM   Uiaj  ()|)l   J.tJ 

iHt  M  H  f  8s  1911 .    TAA 

7%  coll  trust  notoM  1923.  A*() 

Dot  lly  1st  5s '23  '24 )SiO 

Det  h't  Wavtio  .V  HoUe  Islo  — 

IstKfis  Aor  1  1928        ,A.<;1) 

Det  Moil  it  I'ol  Short  Miio  Ky 

iHt  M  K  5s  Jail  Ut;!3    .    J.tJ 

Det  *  I'oiillac  -5s  k  '22 .  F.t  A 

CJonHK  4  4s  '2(1011 '1 1. J.VD 

Det  A  I't  Huron  Shore  Line — 

1st  Kold  5s  1050 JAJ 

Det  Ypsll  Ann  Arbor  »t  Jack  - 

1st  Kold  5s  IU20    . F*A 

D  Y  A  A  AConds  1924    .  F.VA 
Dominion  I'ow  &  Trunsnils'ii — 

1st  5s  1932 Alto 

DDK  »*  n  IIR— See  Third  Av 

Duiuth  Kil  Kl  lat  5s'31  op   MAH 

Duliith  Superior  Traclloii  (-'o — 

Diiluth  St  Hy  1st  r  5a'30  IVI.t  N 

(Jon  M  5s  1930 MitN 

Dliquoane  Llftht — So«i  Plilla  Co 
Duquasne  Trac — See  Phila  C;o 
Eastern  Mass  Street  lly  C^o — 
Serial  rof  OsJau  1924-19'29. . . 

Ref  M  4  4a  1948... J.U  / 

Ref  M  53  1948 JAJ  / 

LowLawitH  lstg5s'23  op  J&D 

Lynn  it  Bos  1st  59  g  '24.JitD 

Eastern  I'a  Uvs  Ist  58  1930. Jit  J 

Eastern  Tex  Kl  Co  53  '4 2. MAN 

7%  conv  g  notes  1925. .MAN 

Eastern  Wisconsin  Electric  Co — 

Ist  A  ref  53  1947 IVIAS 

Gen  M  7%  notes  1923. .MAS 
East  Wise  Hy  A  L  5s  '23.AAO 
Sheboygan  Klec  5s  1946.  .JA  J 
East  Bay  Water  5  49  1946.JAJ 
Un  A  ref  7)..js  '36  Ser  A.MAS 
East  St  Louis  (Ills)  Lt  A  Pow— 

1st  59  1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  5s  1932  opt.AAO 
Alton  Granite  A  St  L  Trac— 
1st  cons  gold  5s  1944.  .FA  A 
Easton  Cons  Kl  5s  1949.  MAN 
Economy  Lt  A  Pow  (Joliet,  111) 
»►  Ist  M  9  f  gold  59  1950... JAD 
Edison  Eleo  Ilium  of  Boston — 
6J^%  gold  notes  1923..JAJ  15 
6 H  %  gold  notes  1925.  .JA J  15 
Edison  Klec  III  (Bklyn)     See  K  ingg  Co 
Edi9on  Kl  III  (N  Y)     See  N  Y  G  EI  L  A 
Edison  Elec  Co  (Lancaster)— 

Refunding  59  1943 FA  A 

Eighth  Ave  HR— See  N  Y  Rys 
Elec  A  Peop— See  Phila  Rap  Tr 
Electrical  Securitle9  Corp — 

CoIltrg9f  59  1935  opt..  FAA 
EIlz  Plalrif  A  Cent  J  \See  Public 
Ellz  A  Trenton  RR|Serv  Corp 
Elmlra  Water,  Light  A  RR— 

l9t  Acong  59  1956 MAS 

El  Paso  El  Co  coll  tr  g  59*32.  JAJ 

7%  notes  1925. JAJ 

Empire  District  Electric  Co — 

Ist  5s  1949 ..MAN 

Empire  Gas  A  Electric  Co — 

Gen  A  ref  69  Ser  A  1952.  JAD 
Einplre  Gas  A  Elec  and  Empire 
Coke  jt  IstAref  59  '41  op. MAS 
Empire  Gas  A  Fuel — 

let  Msf  6s  1926. .MAN 

IstAref  conv  7  Hs'37SerAMAN 
EquitG  A  EUtica5sl942.AAO 
Equit  III  Gas,  Phila,  59  g'28. J AJ 
Erie  El  Motor  9  f  g  5s  1 95 1 .  AAO 

Erie  Ltg  ist  M  5s  1967 AAO 

Evansv  GAE  L  5s'32  op'  12.JAD 
Evansv  A  Sou  Ind  Traction — 

Evansv  A  Princ  ist  59'23  AAO 
Excelsior  Springs  W^at ,  Gas  A  El 

1st  M  6s  1932  opt JAD 

Fairmont  A  Clarksburg  Trac'n 
1st  g  5s  1938  opt  1913. .-AAO 
Federal  Light  A  Traction — 

1st  s  f  g  6s  1942  opt MAS 

Ist  lien  g  63  1942  stpd.MAS 
Fed  St  A  Pleas  Val— See  Phil  Co 

Flint  Gas  53  1924 MAN        96 

Ft  Pitt  Traction — See  Phila  Co 
Ft  Smith  Light  A  Traction — 

lstMg59Marl'36opt.MAS        80 
Ft  W  Van  Wert  A  Lima  Trac— 

1st  M  g  5s  1930  guar JAJ  / 

Ft  Worth  Pow  A  Log '31. -FA  A  95^ 
42d  St  M  A  St  N  Av— See  Third  Ave  Ry 
Frankf  Tacony  A  Holmesb  Ry 

1st  gold  5s  July  1940 JAJ        65 

Galv  Elec  Co  1st  59 '40  op.  MAN        85 
Galveston-Houston  Elec  Ry — 

1st  Msf  g59  1954opt...AAO        86 
GasAEl  of  Bergen  Co  5s'49. JAD        93 

Gen  59  Nov  1  1954 MAN        87 

General  G  A  El  l9t  59  '32..JAJ        75 

6%  gold  bonds  1929 MAS       88 

Geor  Row  A  Ip9— See  Bog  A  Nor  St  Ry 
Georgia  Light,  Power  A  Rys — 
1st  liensf  g  5s  1941  opt. MAS 
CentGaPow56'38op'13.MAN        89 
Georgia  Ry  A  Elec  5s  1932. JAJ        955^ 
Refg  A  impt  g  59  '49  s  f . .  J  AJ        88 
Atlanta  Cons  St  59  1939-. JAJ       961 
Georgia  Elec  Lt  5s  1930.  .JAJ        95 
Atlanta  Northern  Rv  Co — 
l3t  guar  59  '54  op  '90.. JAJ 
Georgia  Railway  A  Power — 

1st  A  ref  9 f  53  1954  opt..  AAO        S9 
Gen  M  69  1947(1922  Ser)  AAO       97^ 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  K  59  July  1  1926 JAJ        93H 

Gt  Falls  Pow  1st  59  '40  op.  MAN        98}^ 


Aik. 

1)0  J^ 

lo:i'!i, 

1  12 

103J.i 

83 
10(1 
100 

99 


Bend*. 


Bid 


90  4 


82 
93 


91 


00 

81 


6nti% 

113 
02,' li 
1»K 

100 


Public 
70 
814 

00  v 
Erie  T 

02 
KO 
80 
01 
100 

80  I  i 

00 

81 

Phlta  R 


87 

92 

100  >i 

77 


85 


80 

91 

101  H 


92 

100 
104  J^ 


7dl4 
00 

95 


EL&P 
P 


90 

95 

lOlH 

80 


87 


100>^ 
9334 
93 

102 

101>4 
93M 

89  J4' 
91 

90?^ 
93 

96 



92H 

95}^ 

92 

93 

84 
92 

86 
94 

'Sroat  LiikiiH  I'ownr,  Ltd  — 

iMt  M  (Is  11(23  11(11  .MAN 
(J real  Nortli  I'ow  5h  lll.l.l  FAA 
Groat  West  Pow  5.t  IKKlop  JAJ 

Conv  dull  (Is  11)25  MAN 

iMt  A  r.'f  (Is  Mar  1040        MAS 

Conv  8s  103(1  FAA 

Ist  A  rof  7s  11(50  Sor  M  JAJ 
(•roofisb(iri>  Isiiic — S««  Nor  ( 'aro 
(iriMMiwIch  Train  Ist  As  "31  JAJ 
llui'koiiHack  Wilt  4s'52op'l2.)A J 
llaK(^rstowll  it   hriwlorlrk  Hy    - 

Ist  A  ref  (is  11)44  AAO 
llainbiirg  H\  Soo  Buff  A  Lako 
Harrisbiirj,'  L  A  V  5s  1052  FAA 
Hart  Man  A  Hock  5s  1024  AAO 
I  i art  St  lly  -  1  st  g  4s  1 030 .MAS 
Ilarwood  1:1  5s  '3l(op'l.| I.VJ 

lat  A  n^f  a  f  g  (Is  '4  2  op.  MAS 
Havana  Isioc  Hv  I- A  Power  — 

C;on  M  5m  1U54  sor  A... MAS 

Havana  Klor  Hy  5s  1052.  FAA 
Htiloiia  LA  Ry  1st  5s  '25  op  MAS 
Host  Man  A  Fair  Pass  Hy — Si!0 
Homo  Toloji  A  Toicg   (Loa  An 

golos,  Cal)  1st  5s  1033 -JAJ        92 

1st  refg  58   1045 .JAJ        00 J^ 

Homo  Tel  A  Toi  of  Spokane — 

lat  M  g  5s  May  15  •30MAN  16        92>i 
Hortonia  Power  5s  1045. . .  FAA 
Houghton  Co  (Mich)  Kl  Lt— 

1st  g  5a  Jan  1  1927  opt.. JAJ        00 
Houghton  Co  Tr  1st  5s  '37. JAJ.       40 
Hous  Kl  5s  1925  op  1010.. FAA        97 
Hous  HomeTelep  5s  1935. MAS 
Houston  L  A  Pow  58  1931.  AAO        05  J^ 
Hudson  Co  Gas  58  K  1949 -MAN        943^ 
Hydraulic  Pow  of  Niag  Falls — 

Ist  A  ref  58  1050 JAJ        99 

Hef  A  impt  59  1951 AAO        07 \4 

Idaho  Power  1st  5s  1047 JAJ        91 

1st  lien  gen  M  8s  1930... JAJ  103 
Illinois  Cent  Trac  5s  '33..JAD  83 
Illinois  Northern  Utilities  Co — 

1st  A  ref  59  1957  opt AAO        80 

Illinois  Valley  Ry  Ist  5s'36  MAS        84 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  59'26op'll  MAN  /     15^ 

Col  Lon  A  Springf  59'20  AAO        

Iiuiiaiia  Electric  C^orp — 

1st  M  69  1947  Ser  A_. -MAN         

Indiana  Ltg  4s  1958  op FAA        74 

Indiana  A  Mich  Kl  5s  1957- FAA        92 
Indiana  Nat  Gas  A  O — See  Peop  les  G  L 
Indiana  Power  63  1944. --MAN        88 

1st  lien  7^3  1941  ser  A-MAN      lOOJ^ 

8%conv  notes  1923-25.. AAO  97 
Indiana  Ry  A  Lt  1st  53 '43. JAJ  91 
Indiana  Service  Corp — 

1st  A  ref  m  53  Jan  1  1950 821^3 

Adjustment  mortgage /    59 

Indiana  Union  Traction — 

Ist  g  5s  July  1  '33  op  '08  AAO  /    40 

Indiana  Nor  l9tg  5s '33. AAO  /  40 
Indianap  Columbus  A  Sou  Tr- 

l9t  Mg53Feb  1  1923...FAA        99 M 
Indianapolis  Gas  59  1952.. AAO       87 
Indianap  L  A  H  59  1940.. AAO        95 
Indianap  A  Martinsv  Rap  Tr 

1st  g  59  1923  opt JAJ 

Indianapolig  Northern — See  Uni 
Indianapolig  A  Northwest  Tr — 

Ist  g  53  1923  opt -.MAS 

Indianapolig  A  Southeagt  Trac — 

l9t  M  g  5g  1935- -JAJ 

Ind  Shelbv  A  Southeast   Ist 

sf  gSsJan  1  1932 JAJ 

Indianapolis  Trac  A  Term  Co — 

1st  sf  gold  53  Jan  1  1933-AAO 
Indianap  St  gen  49  1933.  -JAJ 


A»t. 


6.75% 
05 
04 
00 


I  10 1 
107 
Horv 

82' 


03 


rac 


98 


96 


72 
88 


78 
89 


92 
89"" 

97Ji; 

97 


89  H 
98  Ji 

100 


Citizens^  St  con  59  g  '33- MAN 
Indianap  Wat — 53*26  op  'IIJAJ 

l9t  A  ref  g  4^9  1940  opt- JAJ 
Interborough-Metropol  Co — 

Coll  trust  g  4 H9  1956-.- AAO 
Guar  Trust  certif  of  dep-.. 
Stpdasst'dA  16%  subs.. 
Interborough  Rapid  Transit — 

1st  A  ref  g  53  '66  op  tax-exJAJ 
Stamped — 

8s  1922  (J  P  M  receipts) 

Certificates  of  deposit 

New  10-year  69  w  i 

79  1932  w  i MAS 

Internat'l  Railway  (Buffalo) — 

Buff  Ry  Igt  conM5sg'31.FAA 

Cross  St  Ry  Ist  59  g '32.  MAN 

Buff  Bell  A  Lan  59  1927. JAD 

Buff  A  Lock  1st  g  59  1938.JAJ 

Buff  A  Niag  Fallg  Elec  Ry — 
ist  M  53  gold  1935 JAJl 

Internat  Ry  ref  5.s'62op.MAN 
Interstate  El  Corp  6s  1933.  MAS 
Interstate  Rys — Coll  trust  g  4s 

1943  opt   1913 FAA 

Iowa  Ry  A  Lt  (Cedar  Rapidg) — 

l9t  A  ref  53  1932  op  '15  MAS 
Ironwood  A  Bessemer  Ry  A  Lt 

1st  9f  g  5s '3(>op  aft '15.FAA 
Jackson  A   Battle  Creek  Trac\  See   Ml 
Jackson  Consolidated  Traction  |  United 


&0H 
on  Tr  o 

53?^ 

40 

53 


88 

65^ 

85 

9634 

85 


03 

si' 


91 
83 


03  3. i 
05 


09 

90" 
9434 

100 
98  >i 
93 


81 


18 


9534 

78 

95 

A  Coke 

89 

102 

101 

95 

84 
61 

50 
50 


88 
90  Ji 

63 
find 

55 


Bend*. 


Bid. 


KariMOM  City   Hallwayn — 

iHt  M  5h  July  7  1044 JAJ/ 

2d  M   (Vh  July  7  1044    .      JAJ/  IP] 

2d  M   5s  July  7  1044          JAJ/  0 
Coll  Kold  iiottvi  7h  Miiv  15 

1021       ...                    M.VNlfl/  62 

Kaiiaas  I'Ai^.  Powor  H^  1 0.17.  J  A  I)  05 

Kaii.HiiH  Kl.T  I'tll  r,n  1025  AAO  

KuiihhmC;  a  K  On  11)52..      MAH  04^ 

Deb  K  Oh  2022  Sit  A          .\1A«  87H 

Kentucky  Tractlixi  A  'I'ornri — 

iHt  A  ref  gil  .5m'6I  opt    14   FAA  73U 

I/VZliigloii   Hy    iHt  5h  ''IDJAD  S!i'/i 

Key   i'ol   Ist jc  5m  '35  oj»  'OK   JAJ  ..    . 

Kings  Co  K  LA  P  iHl  rtH'37  AAO  VHii 

Piiroh  money  (lag  1007.  AAO,  1 10>i 

(;<iiiv  (lob  OS   11)25               MAH  1<)3^< 

Kdlaon  Kl  III  Bkin  4h  '30  JAJ  80 

Kings  Co  Klov  Hy  -Soo  Bklyn  H  ap  Tr 

KIiiKmCo(;iihAII1  lat  5s'40.AAO  -    . 

Kings  Co  Ltg  Ist  ref  59  '54. JAJ  «0H 

Ist  rof  «'4s  10.'>4 JAJ  98 


734 

7 

8 

69  M 
70 
96>^ 
95 

67H 
92J^ 

88 
87 
88 
78 

80 
59 
84 

49 

88 

84,4 


93 


Jackson(Mich)Gas53g'37.AAO 
Jackson  (Miss)  Public  Service — 

l9t  M  6s  1934 AAO 

Jacksonv(Fla)Ga3  9f  5s'42.JAD 
Jaclcsonville  Trac   1st  5s.. MAS 

Jacksonv  El  53  ' 27  opt . .  MA  N 
Jer  City  Hob  A  Pat — See  Public  Servlcie 
Johnstown  (Pa)  I^ass  Ry —         ! 

Refunding  gold  43  1931..  JAD 
JoplinAPittsRy  lst53'30  opMAS 
Kaministiquia  P  1st  59  '37JAJ2 
Kankakee(m)G  A  E  5s'30.MAS 
Kan  City  Gas  Ist  63  1942 . .  FAA 
Kan  City  Kaw  Val  A  West  Ry— 

l9t  M  69  Aug  1924 FAA 

K  C  Long  Dis  'Tel  53  1925.. JAJ 


73 
83 
8834 


62 

92 

88 

100 


97H 


91 

66}i 

86 

98 

86 

10 

10 

9 

70H| 

71 

96^ 

95Ji 

68 

93  M 

89 
883^ 
92 
82 

83 
61 
90 

50 

91 

863^ 
chlgaij 
Rys 

96 


77 
86 
9134 
Corp 


66 

93' 
102 


98  K 


10.'.4 JAJ 

Kliigaport  lllllltloM — 

lat  Oh  1037  Sor  A AAO 

lat  7a  1037  HorioH  B AAO 

Klnloch  Lg  Dlst  Tel  5s'29  JAJ 
Kliilocli  Tolopli  Oa  1028  ..FAA 
Kn<).xv  Gaa  lat  5m'33  op'l3.  AAO 
Kiioxville  Hallway  A  LIglit — 
Hef  A  fixl  5a  1040  opt  ..JAD 
KnoxvlileTrac6a  1038..  AAO 
Kokoino  Marlon  A  W  Trac — 

lat  g  .5a  July  1  1933    JAJ 

Lackawanna  A  Wyo  Val  H  T — 

Coll  truat  5s  1951. FAA 

LacUide  Gas  Light — 

Hef  A  ext  g  .5s  1034 AAO 

lat  coil  A  ref  g  78  Jan' 20. FAA 

1st  M  col  t  r  5  !.-aS  '53  Sor  C  FA  A 

Lake  Roland  Elev — See  Un  Rys 

Lake  Sh  Klec  1st  con  g  59' 23  JAJ 

Gen  gold  5s  Feb  1  1933..  FAA 

Lor  A  Clev  g  63'27  op'17.JAJ 

Sand  Frem  A  So  58  1930. JAJ 

Toi  Frem  A  No  034s'25.JAJ 

Lake  St  Kiev  RR— See  Chic  A  O 

Laurentlde  Pow  5s  1940... JAJ 

Lehigh  PowSec  6%not&s'27FAA 

Lehigh  Nav  Klec  68  1943. JAJ 

Lehigh  Valley  Transit — 

Ist  Mg53Dec  1935  opt. MAS 
1st  M  g  4s  Dec  1935  opt. MAS 

Consg  4s  1935 JAD 

Ref  A  Impt  g  5s  1960... JAD 

Coll  trust  6s  1923 JAJ 

Leh  Val  L  A  P  59  1943. .AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lincoln  Gas  A  El  59  1941. JAD 
Lindell  Ry — See  United  Rvs 
Little  Rock  G  A  F  69  1937. MAN 
Little  Rock  Ry  A  Electric— 
l9t  g59  1933  opt  1908. ..AAO 

Ref  A  ext  g  69  1938 AAO 

Lockport  A  Olcott  Ry — See  Int 
Lockport  L,  H  A  P  59  1938. JAJ 
Long  Igland  Lighting 

l9t  M  53  1936- --.MAS 

Lorain  A  Clev  RR— See  Lake  Sh 

Log  Angeleg  Gag  A  Elec  Corp — 

Igt  A  ref  g  5g  1939  opt.-M!^AS 

GenArefg7g  1926  SerA. MAS 

Gen  A  ref  g  7s  1931Ser  B.JAD 

Series  C 

Los  Ang  G  A  E  53  1934.. JAJ 

Los  Ang  Ltg  5s  Apr  11'24  AAO 

Los  Ang  Pac  Co — See  Pac  El  Ry 

Los  Angeles  A  Pasadena — See 

Los  Angeles  Ry  Corp — 

1st  A  ref  sf  g  59  1940 JAD 

Los  Ang  Ry  59  1938 AAO 

Los  Ang  Trac  1st  g  53'38.JAD 
Louisville  Home  Telep. 

1st  63  ext  7%  1925 JAJ 

Loulsv  Ltg  59'53  unstmpd.AAO 

Louisv  Ry  con  M  5sg'30 JAJ 

2dmtge443  1940 MAS 

Gen  M  53  1950- -.-FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  Eastern 
Luzerne  Co  (Pa)  Gag  A  Elec — 

1st  refAimpg5g'48op'13.AAO 
Lykens  Val  L  A  P  69  1945 .MAS 


85 
06 
01 
U)OH 


84 
04 

104 

86 

04  J< 
101 

A    Eiec 


ak  Pk 
94 
91 
103 

90 

81 

75 

76 
100 

90 
N   Y    R 
A  Term 

(St'Lo 
89 

99 

99 

Trac(B 

92 

9534 
Elec   R 

95 
102 
104K 

95" 


A  Ik 

48 

12 

56 
07 

06" 

75  >i 
80' 


B9yi 


83 

08H 

90 
100 
04  34 


8434 

104  Ji 

80 

05 
1013i 

90.45 

50  ji 


ElecRy 

0534 
92 
105 

92>i 
83 


1003^ 


uls) 
04 

10034 
lOOH 
uffalo; 
05 

9734 


96  Ji 
10434 


I 


Pac   El  ec  Ryi 


82 
88  Ji' 


101 
93 

92Jf 
803-^ 


ulavllle  p 
Mass  St 

90  34 
92 


Lynn  A  Bo9t  RR — See  Eastern,  Mass  8  t  Ry 


83H 
89 


9334 

82"' 
60. 

Ry 

92 
97 


85 


95 
100 

94 
62 

57 


Macon  Ry  A  L  Ist  5s '53. -JAJ 
Madison  Co  (Ills)  Lt  A  Power — | 

Ist  g  5s  1936- JAD 

Mad  RivPowlst53'35gu  op-FAA 
Mahoning  A  Shenango  Ry  AL — ' 

Youngst  Shar  RyAL5s'31  JAJ, 
Manhattan  El  con  4s  g'90.  AAO; 

2d  g  4s  2013 JAD 

Manila  Electric  Corp — 

Manila  Elec  RR  A  Ltg  Corp' 
1st  lien  A  col  tr  53'53.MAS 
Manila  Sub  RyslstSs  1046.  MAS 
Man'frs  Wat  (Pa)  53  1939.  JAD 
Market  St  Elev  Pass  Ry— See  Phila  R|  Tran 
Market  St  Ry  (San  Francisco) — 

Ist  cons  mtge  59  1924 MAS 

Colltr  6%  notes  1924... AAO 
Maryl'd  El  Ryslst  gu  5s'31AAO 

Bait  A  Ann  S  L  53  1946. FAA 
Massachusetts  Gas  4  49'29.JA  J 

Deb  g  4  4g  Dec  1931 JAJ 


92 
98 

93 

61K 

50 


81^ 
97"' 


91 3i 
95  H 
95 
70 
95 
90  1.4 


01J4 
96 

75'" 

9534 
92 


-See  Nash  R  y  A  Lt 


McGavock  A   Mt  Vernon 

Memphis  Power  A  Light  C( 
1st  A  ref  -}.    1948  Ser  A.. JAJ 

Memphig  St  Ry  con  g  59'45.JAJ 

Meriden  Horse  RR  5s  1924. JAJ 

Metropolitan  Edison  Co — 
Ref  A  imp  Ss  1935  Ser  A  MAN 
1st  A  ref  63  1952  Ser  B.. FAA 

Metropolitan  RR— See  WashRy  A  Elec 

Met  St  Ry— See  N  Y  Rys  ; 

Metropolitan  West  Side  "L" — | 

l9t  gold  49  1938 FAA        62Ji 

Exten  gold  49  1938 JAJ        oS^i 

Mexican  El  L  l3t  M  g  53'35.JAJ  r     oiH. 


7834 
87 

103 

9S3i; 


89  >i 
70 


106 
98H 


65^ 
62 


/This  price  Includes  accrued  Interest,    i  Last  sale,     n  Nominal,     i  In  London,     r  Canadian  pxice.     *  Sale  prlcr. 
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PUBLIC  UTILITY  BONDS 


[Vol.  116. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


Mex  Lt  &  Pow  1st  53'33sf.F&A  r 
Michigan  Light  1st  5s  1946.  M<tS 
Michigan  Nor  Pow  Ist  5s'41  J&J 
Michigan  RR  1st  6s  1924. M*N 
Mich  State  Telep  53  1924..  F&A 
Michigan  Unitea  Railways — 
Ist  &  ref  gold  Ss  1936... MAN 
Jack  Cons  Trac  5s  1934.  MAN 
Middlesex  &  Bos  St  4^8 '32  J&J 
Middlesex  Water  Co  (N  J) — 

Consol  M  5s  1950 F<fcA 

Middle  West  U  6s  Jan  1  '25  AAO 

8%  gold  notes  1935 M&S 

8%  gold  notea  1940 J&D 


56  M 

91' 
83 
99  J^ 

/    34 


85 

98 

1031^ 

105>$ 

8%  gold  notes  1941 ...I     105!^ 

MlUvale  Etna  &  Sharps — See  P  hila  Co 


Milwaukee  Coke  &  Gas  Co — 

Ist  M  sf  7H8  1933 F&A 

Mllw  El  Ry  &  Lt  5s  1926.. F&A 

Ref  &ext  4H9P'31  opt..J&J 

Gen  &  ref  g  5s  1951  opt.  .J&D 

1st  &  ref  53  1961  Ser  B.J&D 

Mllw  Light,  Heat  &  Trac— 

1st  g  5s  gu  1929  opt.  .M&N 

Milwaukee  GL  1st  43^27.  M&N 

Minn  Anoka  &  Cayuna  R'ge  RR 

Ist  58  1935 M&N 

Minneap  G  L  5s  Feb  '30_.M&S 
Minn  Gen  El  1st  5s  '34  op. J&D 
Minneap  St  Rys — See  Twin  City 
Mississippi  Rlv  Pow  5s  '51.J&J 

Sf  gofcfdeb  7s  1935 M&N 

Mississippi  Valley  Power — 

1st  M  63  1947.. M&N 

Missouri  Edison  El  5s  '27.. F&A 
Mobile  Elec  5s  '46  op  '10. M&N 

Mobile  Gas  1st  53  1924 J&J 

Imp  &  ref  73  1951 J&D 

Mob  Lt  &  RR  1st  g  53  '37.  J&D 

Cons  g  53  1941 M&S 

MobUeStRy  1st  63 '23. M&N 
Monongahela  St  Ry — See  Phila  Co 
Monongahela  Valley  Traction — 
1st  M  g  5s  1942  opt  1922.  J&D 

Gen  mtge  78  1923.. J&J 

Montana  Power — 

1st  &  ref  3  f  53'  43  op  '18. J&J 

Montreal  Lt.  Ht  &  Power  Co — 

l3t&coll  tr  g  4  Hs'32  op'12J&J 

Gold  5s  1933  opt  1913...  A&O 

Montreal  Tramways — 

Ist  &  ref  g  5s  1941  opt... J&J 
Mornlngside  Elec  St  Ry — See 
Morris  &  Somerset  El  7s  '40  A&O 
Mountain  States  Power  Co — 

Ist  &  ref  58  1938 J&J 

Mt  Wash  St  Ry— See  Phila  Co 
Muncle  El  L  Ist  5s'32op'12.J&J 
Muncle  Hart  &  Ft  Wayne  Tr — 
1st  53  g  1935  opt  1925. -.J&J 
Municipal  Gas  (Albany,  N  Y)— 
Ist  M  51^3  1952  Ser  A. .A&O 
Municipal  Gas  &  Elec,  Roch — 

ist  Mg  41^9  1942op'12.A&0 
Municipal  Service  Co-^ 

Sf  coltrg5sMar'42op'15  M&S 
Muskegon Tr&  Lg  1st  1931M&S 
Muskogee  Elec  Tr  5s  '34. .M&N 
Nashville  Gas  &  Heating  Co — 

iBt  M  gold  58  1937 M&N 

Nashville  Railway  &  Light — 

Cons  g  5s  1953  opt  1908. J&J 

Ref  and  ext  gold  58  1958. J&J 

NashvUle  St  Ry  5s  1925.. J&J 

McGavock  &  Mt  Vernon — 

Summer  St  lstM63'26.J&J 

2d  series  63  July  1937.  .J&J 

Nashville  Water  4s  1928... J&J 

Nassau  El  RR— See  Bklyn  Rap 

Nassau  Lt  &  Pow  1st  53'27  A&O 

Nassau  &  Suff  Ltg  53  1945.  F&A 

National  Light,  Heat  &  Power — 

Coll  trust  7s  1924  Ser  C.  .J&D 

Coll  trust  73  1928  Ser  B..J&J 

Cent  Ind  Ltg  53  1927... M&N 

CltyG&E(Pari3,Ill)5s'35  A&O 

Jerseyvllle  111  5s  1935... F&A 

Nat  Pow  &  L  inc  7s  1972. ..J&J 

Nat  Securities  p  1  63  1924 

Nebraska  Power  1st  5s  '49. J&D 
Nevada-Calif  Elec  6s  1946. J&J 

8%  gold  notes  1930 M&N 

Nevada-Cal  Pow  6s  1927.. A&O 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s'48J&D 
Newark  Pass  Ry — See  Public  Se 
New  Bed!  &  Onset  6s  1928.  J&J 
New  Brunswick  (Can)  Pow  Co — 

let  M  58  1937. M&S 

New  England  Elec  Securities — 

Ist  coll  tr  53  Jan  3  1932.  .J&J3 

New  Eng  Pow  1st  5s  1951.. J&J 

New  Eng  Tel  &  Tel  43  1930.  J&J 

59  gold  Oct  1  1932 A&O 

istos  1952  Series  A J&D 

NH&Centrev  Ist  5s g '33. M&S 
New  Haven  Wat  41^3  1962. J&J 
N  J  &  Hud  Rlv  Ry  &  Ferry- 

let  gold  4s  1950  opt M&S 

N  J  Pow&  Lt  5s  1936 F&A 

New  London  G  &  E  58  '27.  A&O 

2d  mtge  5s  1929 A&O 

Consol  &  refg  5s  1933 J&J 

New  MUford  Pow  Ist  5s'32.F&A 

New  Orleans  Pub  Service  Co^ 

l8t  &  ref  5s  Ser  A  1952.. A&O 

G«nM  4H8  1935wl 

Inc  68  Ser  A  w  1 

Series  Bwl 

New  Orleans  Ry  &  Light  Co — 
Gen  mtge  4^9  g  1935... J&J 
Ref&gen5s'49op^l9SerA  M&N 

Certificates  of  deposit 

Series  B 

Canal  &  Clalb  Ist  6s  '46.  M&N 


100 
99 
90H 
89  ^ 
85M 

95  M 
93M 


Rapid 

93 

100 

88 

84 
96 

67"" 

62 

99 


93 

88 

100 

37 


90 

99 
105 
1061^ 
106  >^ 


103 

9154 

85y, 

97 
93^ 

75 


Tran 

94 

102 

92 

98M 
87 


69 
65 
99}i 


Bonds. 


Bid. 


100  Ji 

90m' 
92 


84  H 

100^ 

90  H 


9OMI 
Phila 


Co 


90^ 


84 


/     33 
104 


90 


84 

921^ 
8834 
96 

100 

101 
Basis 
Tr 

67" 

100  H 
101 

85 

85 

85 

88H 

98 

91H 

97 
103 

993-^ 
110 

94  J^ 
rv  Corp 


n 


70 

60 

99 'A 

89 

98  34 

98Ji 

80 

95 

63 
80 
90 
90 
90 
98 


73H 
73  >$ 


71 

40 

107 


89 


107 
92 


87 

9314 

90 

98M 

102 

105 

4.50% 


101 M 

92 

92 

90 

90 

99 

93 

98 

103)^ 
101 

96' 


73 

65 
101 
92 
99 
99 

101 ' 

66 
89 
99 
99 
99 


90 

7354 

76 


111 


New  Orleans  Ry  &  Lt  {Cone.) — 
N  O  Cy  RR— Gen  g  53'43  J&jl 
N  O  Cy  &  Lake  5s  1943. J&JI 
NO&CarroU  con  53  Feb'33J&J 
Edison  El  1st  5s  1929.. J&J 
N  O  Pow-House  Co  5s  '41  .J&J 
St  Charlee  St  1st  g  4s  '52.  J&J 

Newp  News  &  Hamp  Ry,  G  &  E 

1st  &  ref  58  1944 J&J 

Newp  News&Old  Pt  Ry  &  El 
Ist  g  5s  Nov  1  1938.. M&N 
Gen  g  53  Mar  1  1941. .M&S 

New  York  Edison  Co — 

1st  Hen  &  ref  OHs  1941. ..A.&0 

N  Y  Gas,  Elec  L,  H  &  P  Co— 

l3tg53Dec  1  1948 ^.J&D 

Pur  mon  coll  tr  4s  1949..  F&A 
Ed  El  111 ,  NY,  con  g  5s'95  J&J 
Central  Tin  Gas  53  g  1927. J&J 
EqultableGas5sl932...M&S 
New  Amster  Gas  53  1948.  J&J 
NY&ER  Gas  1st  g  5s  '44.  J&J 

Con  5s  1945 ..J&J 

NY&Westch  Ltg  43  2004. J&J 

Deb  g  53  1954  op  guar. J&J 

North  Un  Gas  53  1927.. M&N 

Standard  G  L  5s  1930.. M&N 

N  Y  Municipal  Ry  Corp— 
1st  mtge  5s  1966 J&J 

N  Y  &  Pa  Telep  &  Teleg  Co— 
l3t  gold  5s  Feb  1  1926... F&A 
Gen  sfd  g  43  Nov  1929. .M&N 

N  Y  &  Queens  Elec  Lt  &  Pow— 
1st  cons  g  5s  Aug  1  1930. F&A 

NY&Queens  Gas  Ist  5s  '34. F&A 

iN  Y  &  Queens  Co  Ry  4s'46.A&0 

Stelnway  Ry  1st  6s  1922. J&J 

New  York  Railways — 

l8t  R  E  &  ref  43'42  op'16.J&J 
Guar  Trust  ctfs  of  deposit. . 
Adj  Incg  53  Jan  1942... A&O 
Bankers  Trust  ctfs  of  depos 
Bleeck  St  &  FF  1st  4s  '50.  J&J 
Bway&7th  Av  Cons  53'43J&D 

Metr  Trust  ctf  of  deposit 
Bway  Surf  RR  1st  53  '24_J&J 
CenCrosstown  Ist  63'22.M&N 
Col  &  9th  Av  1st  53  '93. .M&S 
Eighth  Av  cert  ind  6s  '19  F&A 
LexAv&P  Fy  1st  53  g'93  M&S 
Second  Av  con  5s  g'48  gu  F&A 
Trust  Co  certlfs  of  deposit 
Receiver's  certificates  1914 
South  Ferry  1st  53  1919.  A&O 
Third  Ave — See  under  "T. 
34th  St  Crosst  1st  5s  '96.  A&O 
23  Street  Ry  53  1962 J&J 

N  Y  &  Richmond  Gas  Co — 
1st  ref  M  6s  1951  Ser  A.  M&N 

NY&Stamf— 1st  g  5s  '31.. A&O 
Ist&ref  g48'58opaf'14guM&N 

New  York  State  Railways — 
1st  con  g  4Hs  '62  op  '13. M&N 
1st  con  6>4s  1962 M&N 

N  Y  &  Suburban  Gas — See  West 

NY  Tel  lst4  343'39taxex.M&N 

Deb  6s  Feb  1949. .F&A 

Ref  M  68  Oct  1941 A&O 

N  Y  Westch  &  Bos  Ry — See  Ste 

Niagara  Falls  Pow  5s  1932. J&J 
Ref  &  gen  6s  Jan  1932.. A&O 
Ist&cons  6s  Ser  AA  '50.M&N 

Niagara  Lockport  &  Ont  Pow — 
Ist  sf  g  5s  '54  tax-exem.M&N 
Ref  s  f  6s  1958  Series  A. .  F&A 

Norf  &  Atl  Term — See  Va  Ry&P 

Norf  &  Ports  Tr— See  Va  Ry  &  P 

Norf  Ry  &  Lt  1st  5s  1949. M&N 
Norfolk  St  1st  g  5s  1944. .J&J 

North  American  Edison  Co — 
S  f  g  69  Mar  15'52SerA.M&S15 

North  Carolina  Elec  Power — 
1st  3  f  g  53  Oct  '40  op' 16.  A&O 

North  Carolina  Pub  Serv  Co — 

l8t  &  ref  53  1934  opt A&O 

Salisb  &  Spencer  53  '45. .  M&N 
Greensboro  Elec  53  1932.  A&O 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  &  P  Co 
(Hoboken,  N  J)  53  1938.  A&O 

North  Jer  St  Ry — See  Pub  Serv 

North  Shore  Electric  Co — 
1st  &  ref  g  5s  '40  op  '20.  .A&O 

North  Shore  Gas  Co  of  Illinois- 
l3tgold5s  1937  opt F&A 

North  Texas  Gas  Co — 

1st  63  1923-1932. A&O 

North  Calif  Pow  59  1932.. J&D 
R&conssf  5s '48  op '15. J&D 

Nor  Canada  Pow  63  1928.. J&J 

Northern  Illinois  Light  &  Trac — 
Ist  M  gold  5s  1923  guar.. J&J 

North  Ind  Gas  &  El  63  '52  M&N 

Northern  Ohio  Trac  &  Light — 
1st  consol  gold  53  1933... J&J 
l8t  consol  gold  4s  1933... J&J 

Ist  Hen  &  ref  53  1956 F&A 

63   1926 ...J&D 

Gen  &  ref  6s  1947  Ser  A. M&S 

North  Ont  L  &  P  6s  Apr  '3 1  .J&J 

Northern  States  Power  Co — 

1st  &  ref  5s  1941 A&O 

1st  &  ref  6s  1941  Ser  B..A&0 

6%  notes  1926 A&O 

7%  notes  1923 F&A15 

Nortnern  Texas  Electric  Co — 
Coll  tr  8  f  g  5s  1940  opt. .J&J 

Northern  Texas  Traction  Co — 
1st  g  5s  1933  opt  1913. ..J&J 

Nor  Wetsch  Ltg  Ss  1955... J&D 

Northwestern  Bell  Telephon 
1st  M  7s  1941  Series  A.. F&A 

Northwestern  Elevated  (Chic) — 

1st  mtge  59  1941  opt M&S 

UnlonEl  (Loop)  5sg  '45.A&0 


95J4 

97H 
97!^ 

97H 

87 

84H 

81H 

90 
70 

109M 

98^ 
82M 
102^^ 
96i^ 
93  >i 

83H 

94 

90 

74 

91 

91 

93 

/     75K 


99 
80 


/    30 


Atl. 


96 
98H 
100 

98 


90 
85 
95 

110}^ 

993^ 
83 


973^ 

95 

85 

96 

92 

76 

93 

95 

96 


Bends. 


3214 

30^ 

6 

47 
66^-2 

63M 
60 
25 
1334 
60 
42 
IH 

IM 
52 

35 
60 


92 
52 


67  H 

96:^^ 

Chester 
92^ 
106 
105 
am  RR 
99^ 
10334 
104 

98 
9934 


88 
95 

93>^ 


74 

67 

85 

Service 

90 
Corp 

94 


85 

40' 

35 
33 

7H 

5 
57 
67 
64 
65 
35 
20 

48" 
234 
2H 

55 

45 

65 
6834 

94 
67 


67^ 
100 
Light'g 
93 
106  J^ 
105  3^ 
8 

100 

103  Ji 

104  Ji 

99 
101 


Bid. 


933^ 


77 

70 

88 

Corp 


96 


90 

97H 

96 

90 

96 

9834 
97 

99 
9534 

"90" 

-  .  _  . 

90 

§5"' 

96 
93H 

86 

83" 

94" 

87 

91 

lOOJ^ 
99  >i 
100 

91H 
1013^ 
100 
101 

86 

89 

92>4 

95 

10734 

108 

74 
71 

76 

75 

Northwest  Gas  L  &  Coke  (Chic~i 
Cons  g  5s  Dec  1  1928... Q-M 
Cicero  Gas  gen&ref  5s'32.J&J 
Northwest  Teleg  434s  1934. J&J 
Norwlch(Ct)Ga3&  Eg5s'27J&J 
Norwich  St  Rv  1st  g  5s' 23.  A&O 
Nova  Scotia  Tr  &  Pow  5s  1946. 

OgdenGas  5s  1945 M&N 

Ohio  &  Nor  Gas  73  1925. M&N 
Ohio  Pow  1st  7s  1951  Ser  A.  J&J 
Ohio  Public  Service  Co — 

1st  M  &  ref  7  343  '46  Ser  A  A&O 
l3t  &  ref  7s  '47  Ser  B..F&A 
Ohio  Service  Ist  6s  1937. .M&N 
Ohio  State  Telephone — 

Cons  &  ref  8  f  43-53  1944. J&J 
Oklahoma  Gas  &  Electric — 
1st  M  g  5s '29  op  aft  '14. A&O 

Ist  &  ref  7343  1941 F&A 

Oklahoma  General  Power  Co — 
1st  M  6s  1952  Series  A.. A&O 
Oklahoma  Ry  Ist&ref  ■5s'41.J&J 
Omaha  &  Council  Bluffs  StRy— 

1st  consol  g  53  1928 J&J 

Omaha  &  Coun  Bluffs  Rv  &  Br 
1st  cons  g  59  Jan  1  1928.. J&J 
Ontario  Pow  5s  '43  op  to' 13  F&A 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  53  '45  op  bef  '16.  M&N 
Orange  &  Passaic  Val  Ry — See  P 
Oregon  Elec  Ry  5s  '33  opt.  M&N 
Ottawa  Elec  Ist  g  5s  1933.. J&D 
Ottumwa  (Iowa)  Rv  &  Light — 

1st  &  ref  g  5s  1924 J&J 

Pacific  Coast  Pow  53  1940.  M&S 
Pacific  Elec  Ry  g  5s  1942.. J&J 
Los  Angeles  Pacific  Co — 
Ist  ref  g  4s  1950  opt'15.  J&J 
L  A-Pac  RR  con  5s'31 .  A&O 
L  A  Pa  RR  Cal  53  '43. M&S 
Los  Ang  &  Pas  59  g  1928.  J&J 
Pacific  Gas  &  El  ref  53  '42.  .J&J 
1st  &  ref  7s  1940  Ser  A. .J&D 
ist&ref  M  63  1941  Ser  B  J&D 
Pacific  Gas  &  Elec  (Arizona)  — 

1st  M  63  Jan  1931 J&J 

Pacific  Gas  Imp  43  Sept'30.Q-M 
Pacific  Light  &  Power  Corp — 
l3t  &ref  sf  g  53  1951  op. M&S 
Pac  L  &  P  Cfo  1st  5s  '42.. J&J 

Guaranteed 

Pacific  Pow  &  L  1st  53  '30. F&A 
1st  lien  &  gen  M  8s  1930. F&A 
Pacific  Teleph  &  Telegraph — 
Ist&col  tr  s  f  g  5s  1937..  J&J  2 
Ref  M  53  1952  Ser  A... M&N 
Paduc  T&L  coH  tr  g  5s'35.M&N 
Parr  Shoals  Pow  59  1952.. A&O 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  &  Passaic  Gas  &  Elec 

Consol  gold  5s  1949 M&S 

Pawtucket  Gas  4s  1932. ..M&N 
PeekskHl  Lt  &  RR  53  '30.. A&O 
Peninsular  Telephone  Co — 

First  Mtge  63  1943. J&J 

Penn  Central  Light  &  Power  Co 

1st  &  ref  5s  1950 A&O 

1st  &  cons  69  1963 F&A 

Penn  Central  Power  Co — 

l3t  8  f  6s  1962  Ser  A. ..J&D 
Penn  PubUc  Serv  53  1962.. F&A] 

1st  &  ref  63  1929 J&D 

1st  &  ref  7348  1935  Ser  B.J&J 

1st  &  ref  63  1947  Ser  C.M&Nl 

Pennsylvania  Ltg  5s  1940.. J&J 

Pennsylvania-Ohio  Pow  &  Lt — 

1st  &ref  sf  73^s  1940.. M&N 

Pennsylvania  Power  &  Light  — 

Ist  &  ref  73  Ser  A  1951.. F&A 

Pennsylvania  Util  6%  notes  '26 

Penn  Wat  &  Pow  s  f  53 '40..  J&J 

Pensacola  El  Co  Ist  58  '31. F&A 

People's  G  L  &  Coke,  Chicago — 

1st  cons  g  6s  1943 A&O 

Refunding  gold  53  1947. M&S 
Chic  G  L  &  C  l3t  58  1937. J&J 
Consum  Gas  1st  g  53  '36. J&D 
Ind  NatG&O  g  53'36  gu.  M&N 
Mutual  Fuel  Gas  g53'47.M&N 
People's  Trac— See  Phila  R  T 
Peoria  Bloom  &  Champ  Trac — 
1st  gold  guar  53  1936. ..M&N 

Peoria  Ry  5s  1926 F&A 

59  1924  &  1925  guar F&A 

Peoria  W  W  Co  pr  1  53'48.M&N 

Ist  con  43  1948 M&N 

Petersburg  Gas  5s  1931... A&O 
Philadelphia  Company — 

1st  coll  trust  g  53  1949.. M&S 
ConsM  coH  trg53'51..M&N 
Ist  ref&col  tr  6s'44  Ser  A  F&A 
Alleg  Belle  &  Per  53  '35.. A&O 
Ardmore  Street  63  1958.  A&O 
Central  Trac  1st  59  1929-J&J 
Citizens'  Trac  1st  59  '27. A&O 
Duquesne  Light  69  1949. J&J 
Conv  g  deb  73^s  1936. J&J 
Duquesne  Trac  1st  53  '30.  J&J 
Fed  St  &  P  V  5s  May  1'42.J&J 
Ft  Pitt  Trac  1st  59  1935. J&D 
Mlllv  Et  &  Sh  68  1923. .M&N 
Monong  St  Ry  53  g  1928.  J&D 
Wllk&EPlt  Ist  g  5s'29  M&S 
Morn'sldeElStRy  59-33. A&O 
Mount  Washington  St  Ry — 

Ist  &  coll  tr  gu  59  1933.  A&O 

Pitts  AUeg  &  M  gen  59'30A&O 

Pitts  &  Bir  Tr  53  g  1929.  M&  N 

B  K  &  A  Trac  6s  1931  .M&S 

Brownsv  Ave  5s  1926. F&A 

W  Liberty  1st  g  5s  "30. J&J 

Pitts  &  Charlerol  53  '32. M&N 

Pitts  Trac  1st  63  1927.. A&O 

SoTraclstAcoll  tr  g  .5s'50A&O 

2d  Ave  Tr  1st  5s  1934. ..J&D 

Gold  59  July  1933 J&J 

United  Trac  53  1997  ctfs. J&J 
West  End  Trac  con  53'38.  J&J 


91 
89 

93"' 

90 

83 

S8H 

9734 

10434 

1033^ 
10134 


9234 

93 
102H 

90 

77 

82 

81 
94 

92^ 

ub  Serv 

25 


91 

84i34 

75 


91^ 
107 
102>^ 


97?i 
96  Ji 

92"^ 
104 


Ask. 


9134 
§3" 


93 

87 


97 

97 
99  hi 

10034 
92 

97H 
102 
98^ 


104  34 

104 
95 
96yi 
81 

10734 
92 
96 
9534 
76 
94  >4 


85 


87 
56 
80 

100 
91 

100 
80 


103H 
106  J4 


80 
83 


96 


97 

86' 
90 


66 


10534 

107 
102 


96 

105 

93^ 
80 

84 

83 
96 

94^ 
Corp 
35 


94 
85 

77 

92" 
103Ji 

9834 


94 

106 

98H 
92 

85" 


96 
89 


100 

98 
99  Ji 

101 

94 

99 
104 
100 


105M 

106 
99 


111 
93 

98" 
80H 


90 
60 


103 
93 
10034 


103  J4 
107 


81 
86 


6834 


b  Baals.      /  This  price  Includes  accrued  interest,    k  Last  sale,    n  Nominal,     r  Canadian  price.     «  Sale  price. 


-'I 

r 
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PUBLIC  UTILITY  HONDS 


41 


NOTICE. — All  bond  prices  ar*  "■nil  Interest"  except  wliore  marked  "f"  and  Income  and  defaulted  bondt. 


Bends. 


Phllu  Kluct  1st  6s  1900 AAO 

iHt  M  4h  H)00 A&O 

Ist  1  A  rof  OS  IDH JAO 

iHt  .t  rof  .-iiiM  l'.U7 J&D 

Phlliiilulplilii  Uivplil  Tniiwlt  - 
Coll  trK  5a  1957  opt  M  f..F.VA 
H  f  ituar  6«  '02  opt  "17  .MAS 
K(l  tr  Ti'-.js  "21  ':t3  (H  ;i)  KAA 
Diirby  Modia  A  C'hes  St  llv 
iHt  41^3  'ao  opt  '10  k'll-.I.VJ 
Miirkot  Stroot   lOlov   Puhm  lly 

iHt  K  Kii   •»«   1955 M.tN 

Union  Traction — 

Elec  A  PiH)  tH  tr  ctfs'JSA  A  O 
Hast  Man  A  K  5s  1924  MAN 
People's  Traction  Co — 

P  P  llv  trclfs4s'43  FA  A 

W  Phil  I'liss  2il  5s  '2(K  MA  N 

Pblladolphia  Suhurhan  C'i:is  A  101 

iHt  M  A  rof  K  5s' 00  op' 15.  FA  A 

Oen  M   OS   1909 JAD 

Phlla  A  VV  Clios  Tr  49  '54..  J  A.I 
Phlla  A  West  llv  5s  1900.. ,IA J 

Pine  Hluff  Cc  5s  1942 JA.I 

l8t    OS    1942 .JAJ 

Pitts  AlU-K  A  Man— Sc'oPhllat^o 
Pitts  A  lUrni  Tr— See  Plilui  Co 
Pitts  A  Charlorol- See  Phlla  Co 
P  McKACon— See  W  Ponn  Rys 
Pitta  Trac- See  Phlla  Co— 
Pontiac  LIkIH    Isl  .'■)S   I',)27  .lA.I 
Portland  (Mo)  El  53 '20optKA  A 
Portland  (Ore)  Gas  A  Coke — 
l8t  A  ref  g  .'53  '40  opt  '20.  JAJ 

1st  ijen  7s  1910. .JAJ 

Portland  Gas  1st  53  1951  FA  A 
Portland  (Me)  RR— 

Ist  con  3H3  1951  op  '31. J* J 

1st  I  A  con  m  5s  1945.. MAN 

Portland  Ry  Lt  A  Power — 

1st  it  ref  3  f  5s  1942  op. .  FA  A 

IstlAref  63  1947  SerD.. MAN 

IstlAref  7H9'40Ser  A.MAN 

Portl'd  Rv  ref  53  '30  op.  MAN 

City  A  Sub  con  43  '30.  JAD 

Port  Gen  Elec  l9t  53  '35. JAJ 

Portland  (Me)  Water  43 '27FAA 

Porto  Rico  Rys,  Ltd— 

l8t  g  5s  Nov  1  1936  op. MAN 

Porto  Rico  Telep  63  1944..JAD 

Potomac  El  Pow  53  '29  op.  J  AD 

Cons  M  g  53  1936  guar.. JAJ 

Deb  gold   63   1925 JAJ 

Qen  mtge  6s  1923 JAJ 

Refunding  73  1941 AAO 

Prescott  Q  A  El  Ist  6s  '40.. JAJ 

Prov.  Secur. — see  Steam  RR's. 

Public  L  A  Pow  1st  53  1945  FA  A 

Public  Service  Co  of  Nor  III— 

Ist  Aref  g59  1956op'21.A&0 

8%  gold  notes '30  Ser  A. MAS 

Public  Service  Corp  of  N  J — 

Trust  certs  6%  perpet..MAN 

Gen  K  53  Oct  1  1959  op.. AAO 

Sec  fs  1941 JAD 

Camden  Sub  Ist  Ss  1946. JAJ 
Cons  Trac  1st  53  1933. .JAD 
Ellz  Plalnf  A  Cent  Jer  Ry— 

1st  g  53  Dec  1  1950. ..JAD 
Elizabeth  A  Trent  53'62  AAO 
J  C  Hob  A  Pat  43  1949. MAN 
Newark  Pass  con  53  '30.. JAJ 
Newark  Term  Ry  53  '55. JAD 
N  Hud  Co  Ry  con3  5s  '28. JAJ 

2d  5s  ext  to  1924 MAN 

Nor  Jer  St  Ry  43  1948.  MAN 

Or  A  Pass  Val  1st  53  '38. JAD 

Paterson  Ry — Con69g'31JAD 

2d  6s  '14  ext  5%  to  '44AAO 

Riverside  Trac  5s  1960-JAD| 

So  Jersey  Gas  El  A  Trac — 

Guar  g  03  Mch  1  1953.  MAS 

Puget  Sound  Power  Co —  | 

Ist  g  gu  03  1933  opt J&D 

Puget  Sound  Power  A  Light — 
GenAref  7Hs'llSerA  MAN 
Puget  Sound  Electric  Ry — 
l3t  consol  g  5s  '32  op-FAA 
Tacoma  RyAP  5s  '29. A&O 
Quebec  Ry  L  H  &  Pow — 

Cons  g  53  1939  opt JAD 

Qulncy  (III)  Gas  Elec  A  Heat — 

Ist  cons  g  03  1935  op  '10. MAS 

Qulncy  G  A  E  53  1929. .MAS 

Racine  (Wis)  Water  os' 3 I.MAN 

Railway  A  Light  Sec  5s  var 

Rap  Tr  St  Ry — See  Pub  Ser  Cor 

Reading  Trac  63  1933 JAJ 

ReadAWom— 1st  59  g  '25  JAJ 
Red  Wing  G  LAP— See  Wi3-Min 

Rhode  Isld  Sub  43  '50 JAJ 

Richmond  (S  I)   Lt  A  RR— 

Ist  coll  tr  g  4s  1952 JAJ 

Rlo  de  Janeiro  Tram  L  A  P — 

let  g  53  1935 JAJ 

EUverslde  Trac — See  Pub  Serv  C 
Roanoke  Ry  A  El  5s  1953.  FAA 
Roanoke  Tr  A  Lt  53  1958. FAA 
Roanoke  W  W  1st  6s  1936. JAJ 

Gen  g  63  1934.-- .MAS 

Rochester  Gas  A  Elec  Corp — 

Gen  m  73  1946  Ser  B...MAS 
Roch  Ry  A  Lt  53  '54  opt. ..JAJ 

Tax  exempt 

Roch  Ry  cons  os  g  1930.  AAO 

2d53g  1933... .JAD 

Rochester  &  Syracuse  RR — 

1st  M  conv  53  1957 MAN 

Roch  Telep  gen  os  1933.. A&O 
Rockford  (111)  Electric  Co— 

1st  Aref  sf  5s '39  op 'U.MAS 
Rockford  A  Inter-Urban  Ry — 

I9tg53  1922  op  1907 A&O 

Rockford  A  Freeport  Ist  g  gu 

53  1923  op  aft  Feb  '10  MAN 

Rock  B  A  J  l3t  g  59  '30gu.A.AO 

Rumford  Falls  Pow  49  Octl  1945 

Rutland  Ry  LAP  l3t53'46.MAS 
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Skoramonto  Kloo  dan  A.  Ry — 

CouH  fts  Nov  1  H»J7  .  .MAN 
SacrunnMilo  Ous  tls  '23  40   AAO 

Ht  Cliarliw  Si  UK  -Htw  S  Or  Uy 
.'^t  Clair  County  (111)  Ciis  A  Kl 

Ist  cons  xuar  Ss  11)59.  .MAM 
St  Josoi)li  (las  -1st  5s  1937. JAJ 
St  Josopli  lly.  Lt,  lliiat  A  Pow  - 

1st  g  5s  Mov  1   1 937 .MAN 

St  Louis  RR  -Si«)  Un  lly»(St  L) 
At  Louis  St.rliigf  A  I'oorla  llll  - 

1st  A  rof  gu  g  5s  ';I9  op    .JAD 

St  Louis  A  Sprlngf  5s  '33  J  A  D 
St  L  A  Sul)  Ry— Soo  Un  llys  (St 
St  L  Trail— Sob  Un  llys  (St  L) 
St  Paul  City  lly— See  Twin  City 
St  Paul  (ias  light— 

Oon  gold   5s    1944 MAS 

St  I'otorsl)  (I'la)  Ltg  0s'45.JAl) 
Salisbury  A  Spoiicor  —Son  No  (^a 
Salmon  Illv  I'owgu  5s '52 op  FAA 
Salt  Lake  Torin  Os  1!):15. . .  JAD 
San  Auloiilo  (1  A  E  5s  '49.  MAS 
San  Antonio  Walor  Sui)ply  — 

1st  A  rof  s  f  5s  '33  op '13.  FA  A 
San  Dlogo  (Jonsol  Gas  A  lOloc  — 

1st  g  .-js  1939  opt  1914.. MAS 

1st  A  rof  Os  1939  .sor  A.. MAS 
Sand  Frein  A  So  Ry — See  Lake 
San  Fran  GAK  4)^9  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Cons  .5s  May  19  1938.  MAN  19 

SFO  ASj"«v  1st  5s '33.. JAJ 

2d  M  g  .5s  1933  3  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  Os '50  Ser  A  op.  FAA 

Series  B 

Series  C 

Conv  coll  tr  89  Ser  D  '35  MAN 

Unlf  A  rof  73  1923-26.. .MAS 

Unlf  A  ref  73  1951 M&S 

San  Joaquin  Light  A  Power — 
Ist  53  1945opaft  '10. .JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

l3t  g  6s  1959  opt  1919... JAJ 
Sao  Paulo  Tram,  L  A  P.  Ltd— 

l9t  g  59  June  1  1929 JAD 

Savannah  Elec  A  Power  Co — 

1st  A  ref  7)^9  1942  Ser  A. AAO 

Savannah  Elec  Co  53  g'52  JAJ 
Savre  (N  Y)  Elec  53  1947..  A&O 
Schenectady  Railway  Co — 
I  1st  M  53  1946  opt  1919. .MAS 
SchuylkTrac — Ist  53  1943.  AAO 
Scioto  Vail  Tr  Ist  53  1923. MAS 
Scranton  Elec  53  '37  opt  '12  JAJ 

8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry— Ist  53  Nov'32JAJ 

Scran  Trac  Ist  69  g  '32-MAN 
Scran  A  Wilkes- Barre  Tr  Corp — 

Coll  trust  6s  1934 AAO 

Seattle  Elec  1st  g  5s  '30  op.  FAA 

Con  &  refgsf  5s  1929.. .F&A 
Seattle-Everett  Traction — 

Ist  M  g  53  1939  op  1914. M&S 
Seattle  Ltg  Ist  53'44  op  '  10. M&S 

Ref  g  53  1949  opt  1914. .A&O 

Gen  Mtge  73  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  PnilaCo 
Seneca  Pow  Corp  63  1946. M&S 
Shawinigan  Water  &  Power — 

Ist  ref  6s  1950 J&J 

Sheboygan  Elec — See  East  Wis 
Shrevep  Rys— 1st  53  •23-'44J&J 
Sierra  &  San  Francisco  Power — 

1st  g  53  1949  opt FAA 

Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  43  Dec  1  1943.. .J&D 
So  Bend  &  Mishawaka  Ga9 — 

Con9  g  5s  1926  opt  1908  .  .J&J 

South  Car  Gas  &  Elec  6s  '52 

South  Carolina  Lt  Pow  &  Ry — 

Ist  3  f  g  59  1937  ctf  dep   M&N 

Ist   69   1932 M&S15 

South  Cov  &  Cin  St  Ry-See  Cin 
South  Ferry — See  N  Y  Ry9 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  4!^3  1924  op  'lO.J&J 
Sou  Yuba  Wat— Con  6s  '23_J&J 
Southern  Bell  Telep  &  Teleg — 

l3t  s  f  g  OS  1941  opt  1916- JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Geu  g  53  Nov  1939  opt.. J&J 

Gen  &  ref  g  63  1944 F&A 

Southern  Cal  Gas  63  1950. M&N 
Southern  Calif  Telephone — 

Ist  M  59  1947 

Southern  Colorado  Power  Co — 

l3t  g  63  1947  Ser  A J&J 

South'n  Couiitieg  Gag  Co  of  Cal 

l3t  g  ol4s  May  1936. -.M&N 
Southern  Illinois  Lt  &  Power — 

l3t  M  63  1931  opt J&J 

South  N  E  Telep  Ist  53  '48. J&D 
Southern  Pow  5s  1930  opt. M&S 
Southern  Sierras  Power — 

1st  s  f  gu  6s  Sep  "36  op  "ISJ&J 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933.  A&O 
Southern  Wise  Pow  5s  '38. A&O 
Southwestern  Bell  Telep — 

7%  conv  notes   1925 AAO 

Southwest  G  A  E  5s  1932. FAA 
Southwestern  Power  A  Light — 

Ist  lien  53  1943 JAD 

8%  gold  notes  1925  Ser  AFAA 

8%  notes  1941  Ser  B...J&J 

Deb  g  63  2022  Ser  A M&S 

Southwest  Utilities,  Alva,  Okla 

1st  M  S  f  g  6s  1929 F&A 

S  W  Missouri  RR  53  1931.  M&S 

S  W  Mo  El  Ry  ref  5s  '23. M&S 
Spring  Br'kWater—5sg'26.  A&O 
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Hpring  Val  Wat  ruf  g  4n'23.JAD 
Ist  .VI  ;.s  l',u:i   ....    MAN 

Hprliigflol.l  (())  Lt,  lit  A  Pow  — 

Islsf  g  5s  11129 FAA 

Gnu  A  rof  5h  HCi.J AAO 

Sprliigflol.l  (111)  Uy  A  Lt  f  Jo- 
Coll  tr  g  5h  IU33  opt    .    .JAD 

.Sprlngflold  (.Mo)  lly  A  Lt  Co  — 
iNl  s  f  g  5s  11)20  ot)t  MAN 

Hprliigriold(0)Ily  ist  5s':i5  .MAS 
1st   M   5h   I92;J   I9:t5    .       .MAS 

Standanl  (Jas  A   I'llnc  of  Dola  — 
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sinking  fund  g  7  4h  l94l  .MAS 

0%  g  noloM  1935 AAO 

(}olfr7s   1937 .MAS 

.Sloliiway  lly — .See  N  Y  A  (junniis 
Suburban  Clas  (Uy  of  I'hila  — 

lHtsfg5s  Apr  r52op'07  .AAO 
Superior  Watur  Light  A  Power — 

iHt  4s  May  1931 MAN 

Rof  .5s  1929 

•Syracuse  Gas  g  5s  1040 JAJ 

Syracuse  Lake  Shorn  A  North  — 
1st  M  g  5s  '47  opt  '17  .MAN 
Syracuse  IJght'g  .5s  g  1951  JAD 
Syrac  L  A  P  coll  ir  5s  1954. JAJ 
Syrac  llapTr  1st  g. 53  1940.  MAS 

2d  lulKii  g  5s  1930 JAJ 

Tacoma  llv  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  Ist  58  '25. JAJ 
Tampa  Electric  ('o — 

1st  M  g  59  1933  s  f  op.. JAD 
Tampa  Gas  59  1937  opt.  ..MAN 
"Teiuios.seo  Electric  Power — 

Ist  A  ref  Os  1947  Series  A 

Tenn  Pow  gu  .59  1902  opt.M.tN 
Tenn  Water  1st  .5s  1940.. MAS 
Terro  Haute  hidlanap  A  East  — 
1st  A  rof  s  f  g  5s  '45  opt.  AAO 
Terre  Haute  Trac  A   Light — 

Ist  con  M  g  59  1944 MAN 

Terre  Haute  El  59  1929.. JAJ 
Texarkana  G  A  E  53  1930.. JAJ 
Texa9  Pow  A  Lt  Ist  59  '37. JAD 

Deb  g  09  2022  Ser  A JAJ 

Texas  Public  Service  09  '33. JAJ 
Tex  Elec  Ry  deb  Os  1942... JAJ 
Tex  Trac  Ist  53  '37  opt.. JAJ 
Third  Avenue  Ry  (N  Y)  — 
1st  ref  g  43  1960  op  aft '  14  JAJ 
Adj  Inc  g  59  Jan  1960  op. AAO 
Third  Av  RR  1st  53  g  "37. JAJ 
Dry  Dock  E  Bway  &  Battery 

1st  53  gold  1932 JAD 

New  ref  m  Ser  C  Income 

42d  St  M  A  St  N  Ist  6s  1910 
Ext  at  5%  to  1940. ..MAS 

Sou  Boulev  g  5s  1945 TAJ 

Union  Ry  1st  53  g  1942.. FAA 

Westchester  El  Ist  5s  g'4  3  J  A  J 

Yonkers  Ry  1st  5s  1946.  AAO 

Thirty-fourth  St  Crosstown — S 

Tide  Water  Pow  l3t  5s  '49. JAJ 

Toledo  Bowl  Green  &  Southern 

1st  m  6s  1941 M&N 

Toledo  Edison  Co — 

Ist  M  73  1941 M&S 

Tol  Frem  &  Nor  St  Ry — See  Lak 
Tol  G  E&H  con  1st  g  59'35.  A&O 
Tol  &  Indiana  l9t  5s  1931.  J&J 
Toledo  Trac.  Light  &  Power — 

6%   notes    1925. ..F&A 

Tol  &  West  Ry  l3t  g  53  '26. J&J 
Topeka  Edison  5s  Sept  '30. J&J 
Topeka  Ry  5s  1930  op  1915. J&J 
Topeka  Ry  &  L  IstSs  1933.  F&A 

Toronto  Power  5s   1924 JAJ 

Trenton  G  &  El  g  53  1949.. MAS 
Trenton  St  Ry  con  g  5s  '38. JAJ 
Trenton  Pass  6s  Sept  30  '31  AAO 
Trl-City  Ry  &  Light- 
Coll  tr  s  f  g  5s  1923 A&O 

1st  &  ref  g  09  1930  opt. ..J&J 
Troy  City  Ry— See  Un  Tr  (.\lb) 

Troy  Gas  2d  69  1923 F&A 

Consol  53  1939 M&N 

28th  &  29th  Stg — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Ry9 
Twin  City  Rapid  Trangit  Co — 
St  Paul  Cy  l9t  g  69  '32..  A&O 

1st  cons  6s  g  1934 A&O 

Cable  con  5s  1937..JctJ15 

Minn  &  St  P  Sub  53  '24  M&S 

Minn  St  &  St  Paul  City —     1 

Cons  guar  g  53  1928.  .A&O' 

Twin  City  Telep  53  '23-'26-J&J; 

Twin  States  Gas  &  Electric —     | 

Ist  A  ref  59  Oct  1953 A&O 

8%  sec  notes  1931 M&Si 

Underground  Elec  Ry  of  London, 

41^3  Jan  1  1933 J&J| 

Income  6s  Jan  1  1948 1 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L — | 

l9t  g  59  Sept  1  1932 M&S 

Ref  &  ext  53'33opaft'  18.  M&NI 

Union  Elev  RR— See  Northwest 

Union  Ry — See  Third  Ave  Ry 

Union  Ry  Gas  &  Elec  Co  (III) — 

Coil  tr  g  59  1939  conv  op. J&J 

Union  Trac  Co.  of  Indiana — 

l9t  59 '19  ext  at  6%  to '22  J&J 

Indianap  North  59  1932.. J&J 

United  Elec  Lt  &  Power  Bait — 

l9t  cons  g  41^3  1929. ..M&N 

Unit  Elec  Co  of  N  J  4s  '49.  J&D 

United  Elec  Rys  (Providence) — 

Prior  lien  M  43  Jan  1946  Ser  B 

Gen  ref  M  os  Jan  1951  Ser  A. 

Gen  ref  M  49  Jan  1951  Ser  B. 

United  Electric  Securities  Co — 

Coll  tr  g  59  1933  to  1943. F&A 

United  Fuel  Gas  6s  1936.. J&J 

74s  Aug  15  1931 FAA15 

United  G  &  E  Corp  6s  '45.  A&O 

United  Gas  &E1(SF)53'32.  .J&J 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 FAA 
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75 
70 
60 
Rys. 


107H 

Ry 

88 


98  Ji 

15 

94 


99 


100  Ji 


102 
93 


89  J^ 
75 
St   Louis 


96  }i 


96^ 
90  H 

Elev 


77 

65  Ji 
50     I 

93 
81 

74 
80 
66 

96 
97)4 


97H, 
94     I 


96% 


80 

67>i 
52 

94 

83 


97 
97 


06 


6  Basis.     /Thl3  price  includes  accrued  Interest,     i  Last  sale,     i  In  London,     n  Nominal,     r  Canadiau  price,     s  Sale  price.. 
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PUBLIC  UTILITY  BONDS  AND  STOCKS 


[Vol.  116- 


NOTICE. — All  bond  prices  are  "and  Interest"  ecept  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


United  Light  &  Rys— 

let  &  ref  g  Ss  1932  op..J&D 

Convdeb  63  1926. M&N 

United  Power  &  Tran — 

Del  Co  &  Ptd  tr  ctfs  49'49  J&J 

United  Rys  tr  ctfs  4s  •49-J&J 

United    Public    Utilities    (Del) 

l9t   69   1943 J&J 

Unit  Rys  &  Elec  (Baltimore) — 

1st  cousol  g  4s  1949 MAS 

l8t  con  M  69  1949 M&S 

Incomes  g  43  1949  op  '29  J&D 
Inc  funding  g  59  1936.. J&D 

6%  gold  notes  1927 F&A 

Bait  Sparrow9  Pt  &  Ches — 

1st  g  gu  4J49  1953. ..F&A 

Bait  TracColgtM59'29. M&N 

No  Bait  Dlv  1st  59  '42- J&D 

Cent  RyconMg59l932.IVI&N 

Ext  &  Imp  59  1932.. -M&S 

Lake  Ro  El  1st  59  "42  M&S. 

United  Railways  of  Havana — 

Eq  7i^s  Feb  15  '36.. F&A  15l 
Qolt  Rys  (Phila)— See  Unit  P  &  T 
United  Rys  of  St  Louis- 
Gen  g  4s  July  1  1934.. -J&J 
Compt  HUD  &  M  Ter  69  '13 

Ext  at  5%  to  1923 J&J 

St  L&  Sub  I9t5sg  1921.  F&A 

Ext  at  8%  to  1923 

Gen  g  59  Apr  1  1923  gu  A&O 

St  Louis  Trans  Co  5s  1924  A&O 

United  Rys  Investment  Co —    i 

1st  lien  coll  tr  s  f  g  58  "26  M&N 

United  Traction  (Albany) — 

Con  g  4^9  2004 J&D 

Albany  Ry  con  M  53  g  "30  J&J 

Gen  g  59  1947 J&D 

Troy  City  Ry  58  g  1942.  A&O 
Un't  tr  (Pittsb) — See  Phila  Co 
United  Util  1st  6s  '43  op  '18  J&J 
U  S  Pub  Serv  1st  69  '27- .F&A 
U  S  Telephone  Ist  79  1921  ext  to 

1941 J&D 

UtahGas&Cokel9t53  1436  J&J 
Utah  Lt  &  P  cons  g  49  '30. J&J 
Utah  Light  &  Traction — 

Igt  &  ref  Ss  1944  Ser  A.. A&O 
Utah  P  &  L  Ist  5s  1944. ..F&A 
Utlca  EI  &  P  1st  5s  1950.. J&J 
Utica  Gas&El  ref&ext  5s  '57  J&J 
Gen  M  7V^s  '25  Ser  A.. M&S 
Utica  &  Mohawk  Valley  Ry — 

1st  g  4143  1941 M&S 

Utica  Belt  L  1st  g  5s  .39  M&N 
Valley  Counties  Pow  59  '30M&N 
Ventura  Co  Pow  l9t  6s  '36  M&N 
Vermont  HydroElec  Corp — 

1st  M  6s  1929 A&O 

Vermont  Pow  &  Ltg  5s  '27.  M&S 
Virginian  Pow  1st  5s  1942. J&D 

7%  gold  notes  1924 M&S 

Virginia  Ry  &  Power — 

1st  &  ref  g  58  1934 J&J 

Norf  &  Atl  Term  5s  '29  M&S 

Norf  &  Ports  Tr  5s  '36.. J&D 

Wash  Alexandria  &  Mt  Vernon 

1st  g  5s  1955  opt M&S 

Certificates 

Washington  Bait  &  Ann  EI — 

l9t  IVl  5s  Mar  1941  op. -M&S 
Wash'n  (DC)  Gas  5s  1960-M&N 

7  !^  %  gold  notes  1926 J&J 

Washington-Idaho  Wat  L  &  P— 

1st  g  6s  1941 M&N 

Wash  Ry  &  El  g  4s  1951. -.J&D 

General  Os  1923..- J&J 

Anacost  &  Pot  5s  1949.. A&O 

G  uaranteed 

City  &  Sub  59  g  1948_--F&A 

Metropolitan  1st  5s  1925  F&A 

Washington  Water  Power  Co — 

Consol  &  coll  tr  g  5s  1929.  J&J 

l9t  ref  53  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry 

Ist  Msf  g  59  1940  op '15- J&J 

Westchester  Elec — See  3d  Av  Ry 

Westchester  Lt  1st  g  5s  '50-J&D 

N  Y  Sub  Gas— 1st  g5s'49M&S 

West  Chester  (Pa)  St  Ry 

1st  g  5s  Aug  7  1932 F&A 

West  End  St  Ry — See  Boston  EI 
West  Libertv  St  Ry — See  Phila 
West  Penn  Co — 

Debg  6s  June  15  1925.J&D15 
West  Penn  Power — 

Ist  M  5s  '46  op  '21  Ser  A  M&S 

1st  M  63  1958  Ser  C J&D 

1st  M  7s  1946  Ser  D-.-M&S 

Convdeb  6s  1924 J&D 

West  Penn  Railways  Co — 

l9t  g  59  Jan  1  1931 A&O 

Pitts  McKees  &  Connells  RR 

Ist  cons  5s  Jan  1  '31.. J&J 

West  Penn  Tr  1st  53  1960  J&D 

W  Phila  Pass  Ry— See  Phila  RT 

West  Va  Utilities  6s  1935-J&J 

Westerly  L  \  P  5s  1937 J&D 

Western  Light  &  Power — 

1st  8  f  59  1925 -.M&N 

Western  N  Y  Utilities  59'46  J&D 
Wegtern  States  Gas  &  Electric — 

l9t  &  ref  59  1 94 1  opt J&D 

Western  T&T  coll  tr  g  59  '32  J&J 

West  Un  Teleg  coll  tr  59  '38.  J&J 

Kdg  &  R  K  M  4  H9  g  '50.  M&N 

ej^s  Aug  1   1936 F&A 

MutUn6sextat5%to'41M&N| 

Northw'ngu  g  4!/^s  1934.  J&J' 

r.  hatco'n  Co  Ry&Lt  59'35M&N, 

VN  heeling  (W  Va)  Elec  Co—       I 

1st  M  OS  1941  opt M&N 

\Mioellng  Trac  59  g  1931. ..J&J 
W  likes- Harre  G&E  5s'55  odiJ&J; 
Wilkes-Barre  &  Hazleioii  UR — 
Ist  coll  trg  59  1951.. M&N  15/ 


87 
96H 


57 


72% 

100 

100  J4; 

533^ 

53)4 

75 

97  H 

97M 

85 

87 

98 

98 

98 

100 

98 

100 

98 

100 

/ 


105 


61 3  i 
973^ 


62 

88  >4 

50 
76 
73 


80 
923^ 

10314 

87'" 

85^ 
91 

95^ 
92 


72 
92 
97 


92 
90 
80 
97 

84  H 


23 

22 

76H 

94 

10334 

53 

72  k 

995^ 

88 

88 

84 

97 

98 
98 


/     22 1/2 

84 
n    78 


Co 


97 
923^ 

99  3/2 


923-1 


91J< 


91 


42 


8834 
9834 


58 


Bonds  and   Stocks 


Bid. 


Ask. 


106 


64 

98M 

100 
70 
66 

89 

53 
80 
76 
65 

85 
95 

10434 

89"" 

8634 
91M 

93 '34 


973^ 


94 
92 
82 
99 

84  M 

95 

88 


76Ji 

104" 

56 

73 

100 


»o 
91 

99  Ji 

10734 


88 


10034 
108 


88 

90 

99 

94 



85 

87 

58 

75 

65 

70 

50 

70 



89 



79 

82 

100 

105 

n93 

98 

90 

93 

96 

100 

80 

81 

91 

9234 

8534 


102 
102 

27 

98>g 
89 

82 


99 

92  3^ 
102 
104% 
101 


933^ 


80 

84 

95 



91 

93 

96 

9614 

98  34 

98  Ji 

91 

9234 

109 

109:34 

95  H 

91 

93 

89 

92 

g  59 

Wllkliisb  &  E  Pitts  St  Ry— See  Phila  C  o 

Wlllapa  Elec  69  1923 J&J       96 

Wllllamspt  Gas— l9t  g5s'39F&A_90 


93 
95 
463-;^ 
100 


Wilmington  (Del)  Gas  Co — 

l3t  &  ref  8  f  g  1949  op.M&S 
Winnipeg  EI— 1st  ref  5s  '35  J&J  r 
WlscoiLsln  Edison  Co — 

Conv  deb  6s  1924. M&N 

Wisconsin  Elec  Power — 

l9t  M  7  349  Oct  15  '45.A&015 
Wisconsin  Gas  &  Electric — 

1st  g  5s  1952  opt  1919. .J&D 
Wisconsin  Minn  Light  &  Pow 

Ist  &  ref  59  1944  op  '19.  M&N 

73  1947 

Red  Wing  G  L  &  P  53  1926.. 
Wlgconsln  River  Power — 

1st  5s  1941 M&N 

Worcester  &  Conn  Eastern  Ry — 

1st  3  f  g  4H9  1943 J&J 

Wore  Con  St  Ry  7s  1930. .M&S 

l9t  &  ref  g  4  349  1930 F&A 

Deb  g  59  1927 M&N 

Wore  &  Clint  79  1930.-. J&J 
Worc.&  So.St.Ry.4  549'22M&S 
Yadkin  River  Power — 

1st  M  59  1941 A&O 

Yarmouth  Lt  &  Power,  Ltd — 

l9t  M  5s  1937 A&O 

l9t  refunding  83  1951 M&N 

73  gold  notes  1924 A&O 

Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  &  Power — 

1st  59  June  1  1951 J&D, 

2d  6s  Mav  1  1924 M&N' 

Cons.  M  5s  May  1  1957. M&Ni 
York  Ryg  1st  M  g  5s  '37op  J&D 
Youngstown  &  Ohio  River — 

1st  M  g  53  1935  opt  '15  A&Ol 
Youngs-Sharon  Ry  &  L— See  M  ah  &  S  |Ry  &  L 
Zanesv  Ry  L&P — See  Col  New  &  Zane  sville 

PUBLIC  UTILITY  STOCKS 

Par 
Adirondack  Power  &  Light  .100 

7%   preferred 100 

Alabama  Tr,  L&P,  com-. -100 

Preferred 100 

Albany  Southern  RR  com..  100 

Preferred 1 00 

All  America  Cables  Inc 100 

Allegheny  Trac — See  Phila  Co 

Amer  Dist  Teleg  (N  J) 100 

American  Gas  &  Electric 50 

Preferred .bOd 

Amer  Gas  of  New  Jersey 1 00 

Amer  Light  &  Traction 100 

Preferred 100 

Amer  Power  &  Light 100 

Preferred 100 

Optional  warrants  1931 

Amer    Public   Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  &  Cable  guar--.  100 

Amer  Telep  &  Teleg 100 

Appalachian  Power 100 

Preferred  -- --.100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  &  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry,  L  &  P  pf-100 
Augusta- Aiken  Ry  &  El -.-100 

Preferred 100 

Baltimore  Electric  pref 50 

Bangor  Ry  &  EI  common 100 

Preferred 1 00 

Baton  Rouge  Elec  Co  pref- 100 

Bay  State  Gas 50 

Bell  Telephone  (Canada).. .100 
Birm  Ry  Light  &  Power.- -100 

Preferred 100 

Blackstone  Val  Gas  &  E 50 

Preferred 100 

Bleeck  St&Ful  Fy— SeeNYRys 
Bloomington  &   Normal   Ry  & 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

Ist  preferred 100 

2d  preferred 100 

Boston  &   Wore  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  &  P  Ltd 100 

B'way  &  7th  Ave  RR — See  N  Y 
Brooklyn  Edison 100 

Rights 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR. ..10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
California-Ore   Power   com.  100 

Preferred 100 

Calif  Ry  &  Pow  prior  pref..  100 
Cal  St  (5able  RR(Sari  Fran).  100 
Camden&SubRy — See  P  S  Corp 
Canadian  General  Electric.  100 

Preferred r 

Capital  Trac  (Wa.9h,  D  C)  100 
Carolina  Pow  &  Light,  com.  100 

Preferred 100 

Central  Ariz  Pow  &  L,  pref 

Cent  Arkan  Ry  &  L  Corp  pf .  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hud.son  Gas  &  Elec...  100 

Cent  III  Pub  Serv,  pref 1001 

CentPkN&ERR— See  N  Y  Rys' 
Central  States  Elec  Corp. ..100 

Preferred 100 

C;hi^s  .t  Potoin  Tele  of  Bait  pf . . . ' 
Chic  Aur  &  Elg  Corp  v  t  c  w  1 . .  rf 
Chic  ('Ity  &  Concom  part  ct3  (t)  <l 

Pref  partlc  ctfs (no  par)  d 

Chicago  City  Ry. 100 

Chicago  Elevated  Rys  com 

Preferred 


78 


2134 
95 
25 
65 
9 
23 
P  105^ 

70 
d  154 

4334 

79 
138 

94 
130 

8434 

35 

22 

50 

Ilk 

64 

56 

121k 
39 
86 
6 
29 
32 
87 

:     734 

"2" 
5 

!     42 

60 

98 

83 
!       5C 
115k 

10 

35 
!     76 

97 


80 

81J4 

97 
120 
10234 


Stocks. 


Par. 


Chicago  Rys  partlc  ctf 9  Ser  1 10 

Series   2 •   2)4 

Series  3. J^ 

Series  4 J^ 

Chicago  Sub  Gas  &  Electric.  100 

Preferred 100 

Chris  &  10th  Sts  RR — See  N  Y  Rys. 


Bid. 


Ask. 


10 


r     -ij^-i 

Rys 

11434 
d       4 
IIH 
9 
d      8k 
123 
115 


05 
32 


82 

10134 
102 

65 

98 

91" 


87 

10 

68 

100 

4 


23 
100 

27 

75 

13 

28 
108H 

75 
157 

44  3-^ 

7934 
140 

96 
134 

863^2 

40 

25 

53 

1234 

67 

60 
121K 

41 

88 
8 

31 

35 

90 
8 

"&" 
10 

42,14 
62 
103 

'7c' 
116 


78 


82 


1033-i 


433 


k 


6 
50 


115 

9'.; 

85.1 
124 
116 

35  ' 

164' 

67 
100 

88  ' 

12 
70 

iiou 

.... 

6'<S 

i 

5)2 

Cincinnati  Gas  &  Electric...  100 

Cincinnati  Gas  Transp 100 

Cincinnati  &  Hamilton  Trac.  100 

Preferred 100 

Cine  New  &  Cov  Lt  &  Trac.  100 

Preferred .100 

Cincinnati  Street  Ry 50d 

Clncln  &  Suburb  Bell  Telep.. 50  d 

Cities  Service 100, 

Preferred 100| 

Cities  Service  Bankers  shares  (t)  d 
Citizens  Gas  (Indianap)  com.25i 

Preferred lOOl 

Citizens'  Pass  Ry — See  Phila  RT 
Citizens  Traction — See  Phila  Co 
City  Pass  Ry— See  Reading  Tr 

City  Ry  (Dayton,  Ohio) 100 

Preferred lOOJ 

Cleve  Elec  Ilium,  com lOO' 

6%    preferred 100' 

8%    preferred 100 

Cleve  Painsv  &  Eastern  RR.IOO 

Cleveland  Railway  ...J 100 

Cleve  Southw  &  Colum  Ry.  .100 

Preferred .100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  &  Elec 100' 

Columbia  (SC)  Ry  Gas  &  El- 100 

Preferred 1 00 

Columbus(Ga)El&Pow  com.lOO' 

1st  preferred 100 

Columbus  Ry  Pow  &  L,  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg  (gu).  25 
Commonwealth-Edison  Co..  100 
Commonwealth  Power  Corp- 100 
Com'lth  Pow,  Ry  &  L,  com- 100 

6%  preferred 100 

Coney  Island  &  Bklyn  RR--100 

Connecticut  Power 100 

Preferred 100 

Connecticut  Ry  &  Lighting- 100 

Preferred 100 

Cons  Gas,  E  L&P  (Bait)-. -100 

8%   preferred 100 

7%    preferred 100 

Consolidated  Gas  (N  Y).      See 
Cons  Trac  of  N  J — See  Pub  Serv 
Consol  Water  (Utlca)  com-.  100 

5%    preferred.- .100 

7%    preferred 100 

Consumers'  Gas  (Toronto) 50 

Consumers  Pow  (Mich),  pref. 100 
Continental  Gas  &  Elec  com.  100 

Preferred 

Contin  Pasg  Ry — See  Phila  R  T 
Cumb'l'dCo  (Me)  P  &  Lt--.100 

Preferred 100 

Danv  Champ  &  Dec,  pref 100 

Dayton  Power  &  Light 100 

Preferred 100 

Dayton  &  Western,  common.  100 

Preferred 100 

Denver  &  Northwestern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry 100 

Dominion  Pr  &  Transmission  100 

Preferred 100 

Dominion  Teleg  (Canada) --.  50 

Duluth  Edison  Electric 100 

Preferred 1 00 

Duluth-Superlor  Trac  Co. -.100 

Preferred 100 

Duquesne  Light— See  Phila  C 

Eastern  Mass  St  Ry,com 100 

1st  preferred 100 

Preferred  B  stock ..100 

Adjustment  stock 100 

Adjustment  (trust  ctfs)- -100 
Eastern  Penn  Elec.  Co.  (t) 
Eastern  Texas  Elec  Co  com.  100 

Preferred 100 

Eastern  Wisconsin  Elec  pref- 100 
East  Bay  Wat  (San  Fr)  com- 100 

Preferred  A -100 

Preferred  B -100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Loul9  &  Suburban- -100 

Preferred 100 

Edi9on  Elec  Ilium  (Boston) -100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities,  pref 100 

Electrical  Utilities,  com 100 

Preferred 100 

Electric  Investment  Corp 100 

Preferred 100 

Elec  Storage  Batt — See  Ind  &  M 

Elizabeth  Gas  Light- 20 

Eliz  &  Tren  RR— See  Pub  Serv 
Elmlni  W  L  &  RR  1st  pf  v  t  clOO 
El  Paso  Electric  Co,  com. .-100 

Preferred ...100 

Empire  &  Bay  State  Teleg..  100 

Empire  Dist  Elec,  pref 100 

Empire  Gas  &  Fuel  Co,  pref 

Eiiuitablo  111  G  L  (Phila)  pf.lOO 

Erie  Lighting,  pref (no  par) 

Essex  &  Hudson  Gas 100 

Fairm't  Pk  &  Had  Pass  Ry — See 

Fall  River  Gas  Works 100 

Federal  Light  &  Trac,  com.-(t) 

Preferred 100 

Federal  Utilities 100 

Preferred 100 

Franklin  Telegraph  (guar)..  100 
Galveston- Houston  Elec  Co.  100 

Preferred 1 00 

Gas  &  Elec  of  Bergen  County  100 

Gas  &  Electric  Securities...  100 

Preferred 100 


83k 
100 

15 

25 

75k 

60 

33k 

69 
180 

68k 

17k 
(i25 

98 


60 

60 
123 

99  H 
111 

96" 


21 
93 
108H 
30 
40 


46 

77>i 

63 

16 
129 

65 

24 

65 

30 
112 

93 

48 

50 

110k 

117k 

105  3-^ 

under  N 

Cosp 

75 

73 

100 

■  15$ 

90 

30 

66 

41 
81 
85 
62 
84 


6 
107 
r  69? 
r  20 
r  89 
r     43 

37 

79 

25 

40 

19J4 

X     70 
X     57k 

36 

35 

10 

92 

81 

85 

86}i' 
75 

8'A 
50 
X  168H 

70 

17 

70 
5 

65 
isc  Cos 
d    65 
Corp 

91 
125 

85 

59 


15 
334 
k 


84 
110 

25 

50 

78  Ji 

62 

33  k 

69  j| 
183 

68  k 

18k 

26 
100 


112 

97" 
H 

22" 
97 

108H 
50 
60 


47H 
79 
65 
22 
129  }4 
67 
26 

40" 
116 

56" 
54 

lis" 

106)4 
V  City 

80 

85 
105 
159 

93 

69" 


10 
108^ 
70 
30 
91 


30 
45 

20 

72 

58 

37? 

36 

20 


92 

24 
112 
Phila 
210 

50 

73 
5 

65 

36 

27J4 

69 

70 


84 


87 


169 

80 

8O" 

10 

75 

75 


127 
65" 


94 
25 
115 
RT 

52" 

75 

10 


45 
29}i 

72 


a  Purchaser  also  pays  accrued  dividend,  b  Basis,  d  Price  per  share,  not  per  cent.  /  This  price  Includes  accrued  Interest. 
Tnl.  0  Per  cent  of  par  value,  p  Ex-20%  stock  dividend,  r  Canadian  price,  s  Sale  price,  t  Ex-25%  stock  dividend, 
rights      t  Without  pnr  value. 


k  Last  sale,     n  Noml- 
X  Ex-dividend.     1/  Ex- 


I'^KH.,  J!i23.J 


PUBLIC  UTILITY  JSTOGKIS 


43 


Stook*. 


Par 


Bid. 


Oeiienil  Cum  ft  IOUk-IfIc    100 

diiiuiliillvo  prtiforrtid  . 100 

Coiivortlt>lo  prufcrroil  ....  100 
OtiorKlii  I,,  I'ow  it  Uys  com.  100 

I'rt'ft'rrnd 100 

UnorKlii  Hy  A  El  Coatinpd..  100 

I'nifurrod 100 

Ooorjjla  Ily  iV  Power,  com.  .100 

I''l  rst   nrof «rrocl 1 00 

HdcoiKi    proftirred    100 

Oohl  .V  Stock  TeluK  (Kimr) . .  100 

Oratid  lliipld.s  Uy,  pref i:.H) 

Qroul  Wcsiorn  I'owor,  prof ..  100 
HackoiiHiick    Wutor 25 

I'roforrod 2ft| 

Harrlsl)urg  Lt  A  Pow,  pref BO 

Hart  ford  Electric  LlRht 100 

Hartford  City  Gas  Lt,  coin. .- 2ft 

Pruforrod    .    2.') 

Havana  ICloc  Lt  A  Power 100 

Proforrod 100 

n«ltMia  LlKht  A  ny,  pref 100 

Holyoke  Street  Uy    100 

HouKtitOM  County  Kloc  Light  .2.'). 

Preferred 25 

HoiiRhtoii  County  Tr,  com.  100 

Preforrod. .  _    100 

Houston  (5as  A  Fuel,  pref 100 

Hudson  ('ounty  Gas 100 

Illinois  Traction,  com 100 

Preferred .100 

Ilhiin  A  Power  Securities...  100 

Preferred 100 

Indiana   Lighting. 100 

Indiana  Ilys  A  Light,  com..  100 

Preferro<l 100 

Indiana  Service  Corp ,  com . .  100 

Preferred 1 00 

Indiana  Union  Traction 100 

Indianapolis  Gas .50 

Indlanap  A  Southeast  Tr,  pf.lOO 
Indianapolis  Street  Ry  Co..  100 

Indpanap  W  W  Sec .  pref 1 00 

Indlanap  Water  Co  pref 100 

lnterr)oro  Consol  Corp  v  t  c_ .  (t) 

Preferred 1 00 

Vot  trust  ctfs  "when  Issued". 

Interhoro  R  T  v  t  c  w  I 

Internal  Ocean  Teleg  (guar) .  1 00 

International  Ry  v  t  c 100 

Inter-State  Railways,  pref...  10 
Jacksonville  Traction,  com. .  100 

Preferred 100 

Kansas  City  Power  Secur (t) 

Preferred (no  par) 

Kentucky  Securities  Corp 100 

Preferred 100 

Kentucky  A  W  Va  Pow,  com.  25 

Preferred ...100 

Keystone  Telephone '.50 

Preferred 50 

KInloch  Long  Dlst  Telep...l00 
Laclede  Gas  Light 1 00 

Preferred 100 

Lake  Shore  Elec,  com 100 

First  preferred 100 

Second  preferred 100 

Laurentide   Power 100 

Lehigh  Power  Securities (t) 

Lehigh  Valley  Transit,  com.. 50 

Preferred 50 

Lone  Star  Gas,  new 25 

Los  Angeles  G  A  E  Corp,  pf .  100, 
Louisville  Home  Telephone.  100 
Louisville  RaQway  Co lOOj 

Preferred lOOi 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Manhattan  Elev  Ry  (N  Y) .  .  100 

Equip  Tr  Co  ctfs  of  deposit. . 

Manufac  Lt  A  Ht,  Pittsb 50 

Market  St  Ry  (San  Fran)...  100 

Preferred 100 

Prior  preferred.- 100 

Second   preferred 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos,  com.  (t) 

6%   preferred 100 

8%    preferred 100 

Memphis  Street  Ry,  com 100 

Preferred 100 

Metrop  Edison  cum  partlc  pf  (t) 
Mexican  Light  A  Pow,  com.  100 
Mexican  Telep  A  Teleg 10 

Preferred 10 

Mexico  Tramway 100 

Middle  West  UtUities 100 

Preferred 100 

Prior  lien  stock 1 00 

Milwaukee  Gas  Light  7%  pf 

Mllw  Elec  Ry  A  Lt  6%  pref.  100 
Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric,  pref. 100 

Mohawk  Valley  Co 100 

Monongahela  Pow  A  Ry,com-25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L,H  APCons 100 

Montreal  Telegraph 40 

Montreal  Tramways,  com..  100 

Montreal  Tram  A  Power 100 

Mountain  States  Pow,  pref..  100 
Mountain  States  Tel  A  Tel..  100 

Municipal  Gas  (Albany) 100 

Narragansett  Electric 50 

National  Light,  Heat  A  Pow.  100 

Preferred 100 

National  Power  A  Light,  com.. 

Preferred 

Newark  Consolidated  Gas..  100 
New  Bedford  GasA  Ed  Lt  Co  100 
New  Bedford  A  Onset  Ry.-.IOO 
New  England  Co,  com 100 

First  preferred 100 

Second  preferred 100 

New  England  Power  pref 100 


7 
II  :< 
13 

6 

120 

as 

10.') 

lit 

lor. 


;i3 
os>i 

20 
25 


a 
d 
(I    .. 

<l  157 


MS ' 

ss 

0!) 
10 
70 
10 

is 

I 
15 
«,)() 
110 
41 
7S 
15 
80 

75 

104 

11 

27 


d    5014 

90 
102 


95 
10" 

'?" 
37 


Atk. 


30 
60 
dn  10 
dn  95 


7K 

25 

150 

83Vi 

73 

1 


d  1814 

d  18 

d  35 

d  2614 

z     90 "" 

39  >i 

85 

X  183 

198 

44  H 

38 

56 

40 

67 

21 
X    83J^ 

71 
d    

85 
110 

10 

45 
d  94 
r  16 
d       IH 

d    m 


453^ 

85 
102 
101 

84 

26?^ 

81 

75 

d    's" 
d    18 
66 
111 
r   105  ?i 
r     52 

r     iiji 

74 

103 

130 

d    66J^ 

3 

25 

39 

80  K 

79 
185 

173^ 

49 

85 

45 


I) 
08 
15 


31) 
105  "i 

115 
3(1 
91))* 
25 


1(10 

37  > . 

40 

90 
101 

25 

73 

12 

20 


113 
43 

SO 


13 
31 

55  H 
60 
67 
95 

^8 

18  H 
102 
11 


35 
70 


8 
28 

84  H 


15 


185^ 
23 
38 
27 

l66"' 

40  Ji 

88 
185 
205 

48 

3814 

57 

41 

67  M 

21Hl 
84 
73 
25 
90 
115 


97 

"ik 

3 

46  j| 

86 
103 
103 

87 

27}^ 

82 


10 

67 
106"" 
160"' 


105 
132 

70 
5 

35 

41 

81}^ 


Steek*. 


Par. 


-\ 


ttid. 


New  KoKland    Tel  A  Tel    .    .100      IIH 

New   Haven  (iii.s  Light 2ft  (i     31  ti 

New    Haven    Water    60 «/     7(1 

New.Iersev  I'liw  A  Lpr«rf...l00  HH 
New  (trl  I'ul)  Serv  com    .         .  04 

Pref.-rnd  72 

New  ( )rl  Uys  A  Light  Co 100 

I'referrtiil  .  100        51 

Newp  N  A  llamii  Ky,  (lAK.  100        57 

Preferred    .   .  .  loo       1)0 

New  York  City— ConBoiOait  100      133 

When  lssue<l .(no  par)  ><     ilO'ii 

Standard  (i  Lof  N  Y  com    loo       tW) 

I'referred       100        70 

New   York   llallwayH 100        

Hleecker  Ht  A  Fulton  F'y.lOO  5 

lUvay  A  7tli  Ave  guar    ...  100  H 

(^Mitral  Crosstowii  7%. ..100  3 

Chrlsloptier  A  Tenth  Hta..  100        10 
KlKliIli  .Ave      ..  .100        50 

42(1  St  ,t  Grand  St  P'erry..l00       20 

Ninth  Ave  guar  0% 100       30 

Second  Ave. 100        

Sixth    Ave 100        25 

Twenty-third  St  guar 100         5 

N  YA  Uicliinond  Gas 100        40 

N  V  State  Rvs  common 100        34 

Preferred.    .  100        04 

N  Y  Telephone  n'/i%  pref. .100        

Niagara  I'alls  Powtsr  com...  100      107 
Prefern'd  .    ...100      lOS 

Norfolk  Rallwav  A  Light 25  '/    23 

Northampton  (Ma.ss)  St  Ry.  100  70 
North  ( "aro  Public  Serv  pref  100  01 
North  Ohio  Elec  Corp,  com.  (t)  d      » 

Preferred 100  d    33 

Northern  OhloTr  A  L  pref..  100  09 
Nor  Ontario  Lt  A  Pow  com.  100       203^ 

Preferred  .  _ 100        59 

Northern  States  Power 100       93 

Preferred 100       923^ 

Northern  Tex  Elec  Co  com..  100       81 

Preferred.. 100       78 

Northwest  Electric 100       

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Hell  Telep  pref 100 

Ohio  Ci  t  ies  Gas — See  Pure  Oil  Co 

Ohio  Fuel  Simply 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  Traction — Common. ..100 

Preferred 100 

Oklahoma  Natural  Gas 25  d 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ottawa  Light,  Heat  A  Pow.  100  r 

Ottawa  Traction 100  r 

Ottumwa  (la)  Ry  A  Lt  pref.  100 
Pacific  A  Atlantic  Tel  (gu) ...  25 

Pacific  Gas  A  Electric 100 

First  preferred 1 00 

Pacific  Light  Corporation. . .  100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com.. .100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El  100 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  A  P  pref.(t)  d 

Pennsvlvanla  Edison  pref 

Penn-Ohio  Elec  Co  com 100 

Preferred 100 

Penn-Ohlo  Pow  A  Lt,  pref. .100 
Pennsylvania  Water  A;  Pow.  100 
Pensacola  Elec  Co  common.  100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

Phila  Co  (Pittsburgh) 50  d 

5%  non-cum  preferred 50  rf 

6%  cum  preferred 50  d 

Allegheny  Traction 50  d 

Citizens  Traction 50  d 

Duquesne  Light  preferred.  100 
Federal  St  A  Pleasant  Val..25  d 

Pittsburgh  A  B'hamTr 50  d 

United  Traction  pref 50  d 

Phila  Electric .25d 

Preferred 25  rf 

Phila  Rap  Tran  vot  tr  ctfs... 50  d 
Citizens  Passenger  guar — 50 
Continen  Pass  Ry  ($29  pd).50  d 
Fairm't  Pk  A  Hadding'n-..50  d 
Frankf'd  A  Southwark  Pass  50  d  270 

Germantown    Passenger 50, d    75 

GreenACoatesSts(S15pd)  50,d 

HestonvilleM  A  F  com 50]d 

Preferred 50,  d 

Phil  Cy  Pass  Ry  ($22 Ji  p).50d 


40 
I02>i 

05 'A 
90 


21M 
35"' 


14 

79 'A 
90^ 

79" 

91" 


75 
75 
56]^ 
102 

85"" 

99 

106 

3 

20 

93  M 
42 
33H 
43M 


110 


32  J^ 
32 
30 
215 
77 
40 


Phila  A  Darbv  Pass  Ry 50 

Phil  A  Gray's  Fy  ($25  pd).50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  pd) .  .  .  50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..-50 
Union  Pass  (S30  5-6pd)...50 
Union  Traction  ($17H  pd)-50 

West  Phila  Pass  guar 50 

Phila  A  Western  Ry  com 50 

Preferred 50 

Pine  Bluff  Co  pref.. .100 

Pittsb  A  Birm  Trac — See  Phila 

Pittsburgh  Oil  A  Gas 50 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  L  A  P..  100 

Prior  preferred 100 

1st  pref.. 100 

2d  pref 100 

Porto  Rico  Rys  Ltd 100 

Preferred.. 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J.IOO 

Preferred. 100 

Camden  A  Sub  ($5  paid).. 25 
Consolidated  Trac  of  N  J.IOO 
Rapid  Transit  St  Ry  C0..IOO 
So  Jersey  Gas  A  Elec  Trac  100 
Public  Service  Invest  pref 


70 

25 

40 
112 

23 

62 

66 
185 
190 
190 
120 

39  M 

135 

8 

35 

85 

Co 


8H 
49 
14 
95 
70 
45 
26 
78 
65 
97  Ji 
105 

45    ' 
140 
109 

85 


Aik. 

119 

77  Ij 
94 
tlO 
74 

52 
59 
94 
135 
m>i 
75 
82 

io" 

12 

5 


30 
35 

iio  ' 
10 

3(1 

07 

llOJ-ii 

108  T^ 
23  >i 
75 
(15 
U 
34 

22" 

61 

96 

90 

84 

81 


50 


66 
95 
6 
25}^ 
22 

45"" 
H914 
68 

is" 

79Ji 
90?^ 


913^ 


57  H 
106 

90'" 
102 
107 


^3^^ 

36 

44 


115 


32?^ 

S2% 

30  J/2 
230 

81 

45 
280 

85 

78 

35 

50 
118 

26 

67 

67 
192 
195 
200 
126 

39  M 
145 

SA 
353,!', 

90 

9 
54 
15 
98 
73 
47 
27 
80 
69 
98 
107 

i3A 
50 

111'" 


.100 
.  IfM)' 


I'lU  u 

I 


Public  Servlca  Co  of  Nor  III.  100 

PrefnrriMl  .    loo, 

Pugei  .Hound  Power  A  Llcht'lOf)! 

n'''o    prc^ferriMl 

7%    preferred 
(^uel,.<-  Ily.  1,1,  HrnlA  Cow.  100  r 
ItiilhvaVH  ( 'oinitntiy  (ieiiiT'ii       <"  ' 
Itap    Trun  St   ily      See  I'l, 
lli'iiding  Triirt Idii 

City  I  -  Ily    

K'mt  1  i;i<«lrlc  Fly.  .50 

Ilea  IlliK  Iriin.it.V  Ll,pr<if  .  50 
Itepulillc  Ily  A   Light,  com.  .  100 

Preferred  100 

Itlchmonil  Light  A  RK    100 

Koch  Ky  A  Light.  6%  prof..  100 

7%    preferred 100 

Koch  A  SyraciiHe  IlRcom. ..  100 

Preferred ...100 

St  Jos  Ky.  Lt  A  Pow,  pref  ..100 
Sun  Joaiiuin  Light  &,  Power.  lOOl 

I'referre.l 100! 

Prior  pr<!f(!rre<l 1001 

Savannali  III  A  Pow  deb  Ntk  lOo' 
Scioto  Valley  Trac,  com 100 

First   i)referred 100 

Preferred      100| 

Shawltilgari  Water  A  Power.  lOO'r 
Somerhet  Un  A  MIddhwex  Lt  100 
South  Calif  Edison,  com 100 

Priiferred 100 

South  A  Allan  Teleg  (guar).  .25  d 
Southern  New  Eng  Telep. ..  100, 
Southern  Utilities,  com 100 

Preferred lOOl 

So  Jer  Gas,  El  A  Tr— He^  Public  Service 

Southwe.st  Ml.s.sourl  RR 100 

Sprinufleld  (Mo)  Ry  A  L,  pref . . 
Springfield (0)L  HAP  7%  pf  100 

Six  per  cent  preferred lOOi 

Spring  Valley  Wat(!r 100 

StaiKhird  Gas  A  Elec  (Del)..  50  d 

Preferred 50  d 

Suburban  Electric  Securs(no  par) |d 

1st  preferred 100  d 

2d  preferred (no  par)  d 

Superior  Water,  LAP,  com.  100 

Preferred 100 

Tampa  Electric  Co 100 

Tennessee  Elec  Power ,  com . .  (t) 

1st  preferred 100 

2d  preferred (no  par) 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt,  pref..  100 

Third  Avenue  Ry  (N  Y) 100 

Tidewater  Power  7%  pref..  100 

8%  pref  stock 100 

Toledo  Bowl  Green  A  So,  pf .  100 

Toledo-Edison  prior  pref 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway. lOOr 

Tri-City  Ry  A  Light, pref...  100 
Tri-State  'Telep  A  Teleg 10  d 

Preferred ..lOd 

Troy  (N  Y)  Gas.. 100 

23d  Street — See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

Union  St  Ry(NewBed, Mass)  100 
Union  Trac  of  Ind,  com 100 

First  preferred. .100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Elec  Ry  (Providence)  — 
United  Electric  Secur,  pref  ..100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second   preferred 100 

United  Gas  A  Elec  of  NJ,  pf .  100' 
United  Gas  Improvement  —  50  d 

Preferred 50d 

United  III  Co  of  New  Haven.  100| 


101 
90 
50 
79 

104 
24 

irp 

65' 
50 

12 
42 

95" 

102 

1 

34 

55 


99 
99 
.3 
57 
36 
114?^ 
5H 

lor.'A 
121 

15 
131 

7 
48 


90 

95 

87 

73!^ 

18Ji 

48 


50 

60 

137 

HH 

73 

44 

2  A 
10 
90 
153^ 

97"K3 

165" 

55  "v^ 

80 

7 

8 
140 

57 

80 

25H 
120 

A 

\8A 

1% 

85 


2 
36 
5 
50 
503^ 
553^ 
200 


Subscription  receipts d  111 

United  Light  A  Rys,  com...l00|  74 

First  preferred. ..100  76 

Seven  per  cent  pref 88 

United  Rys  of  St  Louis,  com.  100|  IJi 

Preferred 1 00       

United  Rys  A  Elec(Balt)  .com. 50  d     19 

United  Rys  Investment  Co..  100!  12 

Preferred... 100|  26 

United  Utilities 100,  5 

Preferred: 100  75 

Utah  Securities  Corp 100  16 

Virginia  Ry  A  Power,  com.- 100       

Preferred 100  7134 

Virginian  Power  Co,  com — 100  11 

Preferred 100  35 

Wash  Bait  A  Annapolis- 50  d  12 74 

Preferred -50d  29M 

Washington  (D  C)  Gas- 20  di  55Ji 

Wash  (D  C)  Ry  A  El,  com. .100  6834 

Preferred 100  75>^ 

Wash-Virginia  Ry,  com 100       

Preferred lOOJ       

Washington  Water  Pow  Co.  100  107 

Western  Ohio  RR,  1st  pref-. 100        

Western  Power  Corp 100  32 

Preferred .-.100  82 

Western  Rys  A  Light ,  pref  . .  1 00       

WesternStatesGas  A  Elec.lOO  20 

Preferred lOO'  78 

Western  Union  Telegraph..  100  112 
West'house  Elec  A  "SUs — See  un  der  Mis 

West  Penn  Power,  pref 100  98 

West  Penn  Railways,  pref..  100,  80 

West  Penn  Tr  A  Wat  Pow..  100  34 

Preferred.. 100  71 

West  Virginia  Utilities .  pref . .  50  d  33 

Winnipeg  Electric  Ry 100  r  34 

Preferred 100  r  82Ji 

Wisconsin  Edison,  com 100  34 

Wisconsin-Minn  L  A  P,  pref.  100  85 

Wisconsin  Telep  7%  pref '  106 


Aik. 


102 

ft 

07 

39 

115 
00 

106 

123 
20 

132 

10 

52 

Corp 


100 
90 


York  (Pa)  Railways,  com. 
Preferred 


50  d 
50  d 


31 
35 


49 


60 
75 

i5j^ 
76 
46 
5 
17 

16" 
102}i 
106"" 

91" 

i5" 

9 
150 

59 

26"' 

"i"ji 

28 
5 

75"" 


112 

34" 
84  >i 

25"' 
82 
113 

100 
81 
35 
73 
37 
35 


90 

107>i 

32 

36 


a  Purchaser  also  pays  accrued  dividend. 
». Nominal,     r  Canadian  price.     «  Sale  price, 
par  value.     «  Ex-20%  stock  dividend. 


d  Price  per  share,  not  per  cent,     t  New  stock,     h  Ex-stock  dividend,     k  Last  sale.     I  In  London. 
»■  Ex-75%  stock  dividend,     u  Ex  warrants.     «  Old  stock,     i  Ex-dlvldend.  y  Ex- rights,  t  W  ithoo* 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities"  all  Issues  which  do  not 
api>ear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the  case  of  stoclis,  however,  we  put  "Textile  Manu- 
facturing," "Insurance,"  "Mining."  "Real  Estate  and  Land,"  "Title  Guarantee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow 
with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


Bonds. 


Bid. 


f 


INDUSTRIAL  &  MISCELLAN  EOS  B  ONDS 

Abitibi  I'ow  k  Pap  Gs  1940. J&J2 
Acme  White  Lead  &  Color  Wks- 

1st  63  July  1923  to  '28  op.  J&J 
Adams  Exp  coll  tr  g  4s  "48-  M&S 

Coll  tr  g  43  1947 J&D 

Advance- Rumely  6sDec  •25M&S 
AJax  Rubber  s  f  Ss  1936.. .I&D 
Ala  Steel  &  Shipbldg — See  Tenn 
AlaskaGoidMiiies  deb6s'25M&S 

Deb  6s  1926  Ser  B M&S 

Allied  Packers  deb  6s  1939-J&J 

Certificates  of  deposit 

1st  M  &  coll  tr  8s  1939  w  i.J&J 
Aluminum  Co  7s  1925 M&N 

Debenture  7s  1933 A&O 

Am  Agric  Chem  1st  os  1928  A&O 

Istref  sf  7^9  1941 F&A 

Amer  Can — deb  5s  1928. .F&A 
Amer  Chicle— 6s  •23-' 27.. A&O 

SenSenChic6sJ'nel4  '29  J&D 
Amer  Cot  Oil  g  5s  1931  opt  M&N 

6%  notes  Sept  2  1924. M&S  2 
American  Malting  5s  1926. J&D 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  & 
gen  s  f  6s  '42  opt  '13. .F&A 
Amer  Smelt  &  Ref  5s  1947.  A&O 
Amer  Steel  Found  deb  4s' 23  F&A 
Amer  Sugar  Refg  6s  1937.. J&J 
American  Sumatra  Tobacco — 

7H%3fconv  notes  1925  J&D 
American  Type  Founders — 

Deb  gold  6s  1926. M&N 

Deb  gold  6s  1937 M&N 

Deb  gold  6s  1939 M&N 

Amer  Writ  Paper  s  f  7-63  '39J&J 
Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  A  J&J 

7%goldbds  1929  Ser  B.. J&J 
Anaconda  Copper  Mining — 

1st  con  6s  1953  Series  A_ .  F&A 

Conv  deb  7s  1938 F&A 

Anglo-Amer  Oil ,  Ltd — 

S  f  gold  7Hs  1925 A&O 

Armour  &  Co  of  Delaware — 

1st  M  5Hs  1943  Ser  A.. _ J&J 
Armour  &  Co — Real  estate  1st 
gold  41^3  1939  opt J&D 

7%notes  July  15'30_.J&J  15 

Conv  g  deb63J'nel5'23J&D15 

Convgdeb6sJ'nel5'24J&D15 
Associated  Oil  1st  5s  1930.J&J15 
Atl  Fruit  &  SS  deb  7s  '34. J&D 

Columbia  Tr  Co  ctfs  dep 

Ctfs  of  deposit  stamped 

Atl  Gulf  &  W  Indies  SS  Lines- 
Coll  tr  g  5s  Jan  1  1959. ..J&J 
Atlantic  Refin  deb  53  1937.. J&J 
Atlas  Port  Cem  Ist  6s  '25. M&S 
Atlas  Powder  conv  7Hs  '36. F&A 
Baldwin  Locomotive  Works — 

1st  s  f  53  1940  opt  aft '  15  M&N 
Baragua  &ug  (Comp  Azucarera 

Baraqua)  7J/^s  1937.. J&J  15 
Barney  &  Smith  Car  59  '36.J&J 
Barnsdall  Corp  83  1931  A. J&J 
Beech  Creek  C  &  C  5s  '44  .J&D 
Bethlehem  Steel  Corporation 

7%  g  notes  July  15'23.J&J15 

Cons  s  f  5Ks  1953  Ser  B.  F&A 

Beth  St  1st  ex  g  5s  '26  gu.  J&J 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  &  ref  5s  '42.  M&N 
Purch  money  5s  1936.. J&J 

Beth  Steel  eq  tr  7s  1935.  A&O 

Penn  Mary  Steel  5s  1937.  J&J 
Booth  Fisheries  s  f  63  1926.  A&O 
Boston  Term  Co — 3  J^s  '47.  F&A 
Braden  Copper  Mines  Co — 

Sink  fund  gold  63  1931.. F&A 
Brier  Hill  Steel  5^9, 1942..  A&O 
Brunswick- Balke-Collender  Co 

6%  serial  notes  1924-29.. J&J 
Buffaio&Susq  Iron  5s  1932  J&D 

Debg  5s  Jan '26  opt  '10.  M&S 
Bush  Term  1st  4s  1952..     A&O 

Cons  g  5s  Jan  1955 J&J 

Bush  Terminal  Buildings  Co — 

1st  s  f  gold  guar  5s  1960.  A&O 
By-Products  Coke  Corp — 

Ist&ref  3  f  8s  '36  Ser  A. M&N 
Cahaba  Coal  Min — See  Term  C 
Calif  Wine  Assn  53  1925.. M&S 
Camaguey  Sugar  7s  '42.A&015 
Canada  Cem't  1st  63  '29  op  A&O 
Canada  SS  Lines  7s  1942  M&N 
Canadian  Car  &  Fdy  Co,  Ltd— 

1st  3  f  gold  63  1939 J&D 

Canadian  Cons  Rubber,  Ltd— 

Gold  69  1946opt  1911. ..A&O 
Canadian  Cottons  Ss  1940. J&J2 
Canadian  Gen  Elec,  Ltd — 

Deb  69  1942  Ser  A  tr  rets  A&O 
Central  Foundry  63  1931.. F&A 
Cent  Hud  St'b't  5s  Apr  '33  A&O 
Central  Leathers?  1925. ..A&O 
Central  Steel— 1st  8.s  1941  M&N 
Cerro  de  Pasco  Cop  8s  1931.  J&J 
Charcoal  Iron  of  Amer  89  1931.. 
Chic  Jet  coil  tr  ref  g  4s  '40. A&O 

Coll  trust  ref  5s  1940 A&O 

ChIc  Un  Sta— See  Steam  RR  bds 
Chlcoutlmi  Pulp  63  1943. ..J&J 
Chili  Copper  conv  73  1923. M&N 

Conv  (>g  1932  Series  A.. A&O 
Clearfield  Bit  Coal  48  1940.  J&J 
Clev  Un  Term — See  Steam  RRs. 
Clyde  SS  Ist  5s  1931  opt.. F&A 
Col  Fuel  &  Iron  3  f  59  1943.  F&A 


93 

98 

80 

741^ 

93 

98 

::  I  & 

6K 

71 

50 

82 
103M 
105  J-s 
100 
104  5-^ 

97  H 

75'" 
95>i 


1021^ 
90^ 
99 

102 

95 

99 

98  H 
98 
84 

101 H 
103^ 

96H 
100 

103  >/^ 


88  H 
1051/^ 
100 1^ 
100  >i 

32"" 

29  H 
31 

5114 
97' 


981^ 

99  M 
92M 

105^ 

98  M 

99  H 
931^ 
90}^ 

1023 
95 
70 
84 

98H 
94K 

Basis 
92 

85" 
87M 

893^ 

105  H 
1  &  RR 

96"' 
'•  100 


98 
1005 


95 

100  ! 
81  ' 
75  M 
95 
985^ 
RR. 
8 

6H 
74 
55     I 

S^ 
104 

106)^ 

10014^ 

104  ?i 

98>^ 

85"' 
VGVa 
96     I 


103 
90^ 

102H 
96 

101 

100  i-i 
100 

84H 

101  5^4 

103  J^ 

96^ 
1001^ 

103M 

s     96 

89 
105  3/g 
100  Ji 
100J4 

35" 
32 

31^8 

53 

9714 


1021^ 

99  J^ 
30 
10014 
96 

105  >^ 
93 
99  J4 
995^ 
93Vs 
90ys 

103 
96 
80 
88 

99 

94  J4 


Colorado  Industrial — 

lit  g  gu  59  ser  A&B'34optF&A 
Columbia  Graphophone  Mfg — 

n%  gold  notes  Aug  1  '25. F&A 

New  York  Tr  ctfs  of  dep 

Guaranty  Tr  ctfs  of  dep.. 
Computing-Tabulating- Rec  Co 

Sinking  fund  gold  63  1941. J&J 
Consoi  Textile  l9t  8s  1941.  &D 
Consol  Coal  4  ^s  1934  opt.  M&N 

1st  &  ref  s  f  g  5s  1950... J&D 
Corn  Prod  Ref  s  f  53  1931. M&N 

1st  g  5s  1934  sf M&N 

Cramp  (Wm)  SonsShip&EngBldg 

1st  M  g  5s  1929  opt M&S 

Crew  Levick  Co  1st  6s  1 93 1 .  F&  A 
Crown  Cork  &  Seal  63  1942  F&A 
Cuba  Cane  Sug  deb  79  1930.  J&J 

Conv  deb  83  1930 J&J 

Cuban-American  Sugar 

Ist  M  coll  83  Mar  15'31M&S15 
Cudahy  Pack  3  f  59  1946.. J&D 

7%  g  notes  July  15  "23. J&J  15 

Sink  fund  deb  g  5  Hs  '37.  A&O 
Deere  &  Co  7^%  notes' 31  M&N 
Dery  DG)  Corp  73  1942.. M&S 
DeweesCW)  Wood  Co  53'30  M&N 
Dlam'd  Match  deb  7Hs'35M&N 
Distillers'  Securities  Corp- 

Coll  tr  cv  g  5s  '27  op  '08.  A&O 

Bankers  Tr  Co  ctf  of  dep.. 

Domin  Coal  53  '40  op  '  10. .  M&N 

Domln  Iron  &  Steel  5s  1929-J&J 

Donner  Steel  7s  1942 J&J 

du  Pont  (E  I)  de  NemPowder — 

Gold4HsJunel  1936. ..J&D 
du  Pont  (E  D  de  Nemours  &  Co 

Gold  7Hs  May  1  1931. .M&N 
Eaastern  Cuba  Sug  7i.^s'37M&S 

Eastern  Steel  os  1931 F&A 

Elk  Horn  Coal  6s  1925 J&D 

Empire  Refg  1st  6s  1927. ..F&A 

Fairmont  Coal  53  1931 J&J 

Federal  Sug  Ref  6s  1924 ..M&N 
Firestone  "Tire  &  Rubber 

l3tMsf7s    1937 J&D  15 

Fisk  Rubb  Co  1st  8s  1941  .M&S 
Fort  St  UnionDepot — SeeSteam 
Framerican  Ind  &  Dev  Corp — 

Deb  71^3  wi  1942 J&J 

Francisco  Sug7J^s  1942.M&N15 
Galena-Signal  Oil  deb  7s'30  A&O 
General  Amer  Tank  Car  Corp — 
i  Equip  73  (s-a)  1923.. ...M&N 
I  Equip  tr7Hs '31  Ser  GG. A&O 
Gen  Asphalt  conv  83  1930_J&D 
Gen'l  Baking  1st  6s  1936. .J&D 
Gen'l  Elec  3 !^3  1942  opt. .F&A 

Deb  g  5s '52  tax-ex  NY-M&S 

I     Deb  63  Feb  1  1940 F&A 

Gen  Refractories  6s  1952_.F&A 
.General  Petroleum  Corp 

7%  sf  g  notes  Febl5'31F&A15 
Goodrich (BF) 7%  notes'25.A&0 

1st  M  6 1^3  1947 J&J 

Goodyear  T  &  Rub  83  '41.  M&N 

Debsf  8s  May  1931 F&A 

Gorham  Mfg  7s  1924 F&A 

Granby  Con  Min  Smelt  &  Pow — 

Ist  conv  6s  1928  Ser  A.. M&N 
Stamped 

Conv  deb  83  1925 M&N 


Ask. 


76 

27 
25 
21 

97H 
99  ?i 

s 

88 

99  J^ 
99  K 

95 

92H 

91^ 

87H 
92 

107  Ji 
90 


102J^ 

98 

98 
107H 

52 

92 

83^ 

87 

89  M 

108 
95 

87 

97  H 
98 

161" 


107^ 


31 
30 
25 

9714 

100  K 

91^ 

88  M 

160  j^ 

97 

9Z14 

92 

87  >^ 
925 

107J^ 
91 


103M 
99 

108 

53 
54 
95 

84 
88  Jl 

95 

108  M 
95M 
91 

100 
99 

lOij^ 


107  J^ 


Bonds. 


Knight  (B  B  &  R)  7s  1930. M&S 
La  Belle  IronWks  1st  5s'40.J&D 

1st  &  ret  6s  1940 I&D 

Lackaw  St  53  '23  op  to  '06.  A&O 

Ist  53  1950  op  after  19 15.  M&S 
Lake  Super  Corp  inc  5s  '24. Oct 

1st  &  coll  tr  gold  53  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

l9t  M  6s  June  1923 J&D 

Lehigh  Coal  &  Navigation — 

Gen  Mg  41^3  May  1924.. Q-F 

Funding  4s  g  July  1  1948-J&J 

Cons  3  f  g  4143  1954 J&J 


Bid. 


Ask. 


933^ 

92 
100 
100 

90  ?i 

25 

49 


99  Ji 

89  H 
90^ 


Leh  &  W-Barre  Coal— See  Cent  RR  of 


Libby.McN  &  Libby  79*31  M&N 
Liggett  &  Myers  g  7s  1944.  A&O 

Gold  bonds  53  1951 F&A 

Lorillard  (P)  Co  g  7s  1944. A&O 

Gold  bonds  5s  1951 F&A 

Lukens  Steel  1st  M  g  83'40M&N 
Magma  Cop  conv  73  1932. .J&D 
Mailory  SS  1st  9  f  53  1932.. J&J 
Manati  Sugar  1st  7^3  '42.  A&O 
Marland  Oil  83  1931  Ser  A.  A&O 

With  warrant  attached 

S  f  g  7Hs  1931  Series  B.F&A 
Without  warrants  attached] 

Mercantile  Stores  59  1933 

Mexican  C  &  C  5s  1926  op.M&S  / 
Mexican  Petroleum  Ltd  of  Del — 1 

Conv  s  f  g  83  1937 M&N 

Midvale  Steel  &  Ordnance — 

Conv  3  f  5s  1936 M&S 


RR  Bo  nds 


93  M 
100 
1031^ 


100^ 
104 


100 

101 

10214 

103 

104 

105 

101 

103 

78  H 

78^ 

101^^ 

102 

104  J^ 

105 

97M 

98  5i 

104 

104  H 

100 1^ 

115-^^1 

1013-2  1 

100 

85 
92 

963^ 


101 

116}^ 

102 


95 
95 


Grand  River  Coal  &  Coke — See  Col  Fue  1  &  Iron 


6% 


83 
88 

90  J^ 

IO6J/2 


96,'/i 
93" 


99 


90 

91 

79 

83 

90 

99J/g 

s  107 

31  !i 

132}^ 

s  94 

82 

84 

94 

95 

80 

83 

17^i 

117^ 

98  K 

99 

75 

78  J4 

85 

89 

86 '1; 

89 )  i 

Gray  &  Davis  conv  7s  '32_F&A, 
Gul^  Oil  Corp  deb  7s  1933.  F&aI 
Havana  Tobacco  5sl922...J&D  / 
Hershey  Cliocolate  69  1942M&N| 
Hoboken  Land  &  Impt  Co — 

l9t  M  g  59  Nov  1930-.-M&NI 
Hock  ValProd  Ss  1961  opt.J&J  / 
HoUand-Amer  Line  6s  '47.M&N| 

Hood  Rubber  7s  1936 J&d! 

Hudson  Nav  g  69  1938  opt. F&A  / 
Humble  0U&  Ref  7s' 23.  M&S  15 

Debenture  514s  1932.. J&J  15 
Illinois  Steel  deb  4  ^9  1940.  A&O 
Independent  Brewing  6g'55-J&J 
Indiana  Steel  1st  5s  1952_.M&N 
Ingersoll-Rand  l9t  g  Ss  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  Ist  6s  1923-28- A&O 

Ext&ref  69'42op'16SerA.J&J 
Internat  Agricultural  Corp — 

Ist&coll  tr  s  f  g  59'32  op.  M&N 
Int  Cement  8%  notes  1926. J&D 
Internat  Mercantile  Marine — 

]9t  M  coll  tni9t  6s  1941.  A&O 
International  Paper — 

1st  &ref  sf  Ss  1947  Ser  A.  J&J 

1st  &  ref  Ss  1947  Ser  B...J&J 
Internat  Salt  g  Ss  1951  op.AAO 
Internat  Silver  Ist  6s  1948. J&D 

Debenture  63  1933 J&J 

Invincible  Oil  8s  Mar  1931.Q-M 
Iron  Steambt  gen  4s  1932. A&O 
Jeff  &  Clearf  C  &  I  Ss  '26.  J&D 

Indiana  Co  1st  3  f  Ss  1950.  J&J 
Jones  &  Laughlin  St  Ss  '39.  M&N 
Jurgens  (Anton)  Un  (Margarine) 

Wks  conv  6s  1947 J&J 

Kayser  (Julius)  &  Co — 

Ist  M  8  f  7s  1942 F&A  15 

Kelly-Springfield  Tire  Co— 

8%  g  notes  May  15'31M&N  15 
Kennecott  Copper  73  '30.. F&A 
Keystone  St  &  Wire  88  '41  .A&O 
Kinney  (GR)  Co  7J^s  1936.J&D 
Knickerb  Ice  1st  5s  '41  opt.J&J 


96 
1031^ 
15 
973^^ 

80 

89H< 

101^ 

30     I 

98  5^ 

91}^ 

68     I 

1003^ 

95 
100 
1013^ 

773^ 
111 


855^ 
85  >i 
83 
101 
99 


103>i 
91 
99  M 

76 

lOSJi 

108  Ji 
104 

ibb]i 

82 


98  ^ 

103  H 
20 
98 


90 

102 

36 

98  >.^ 
91K 
70 
100 '2 


103 

79  3ij 
113 


86 

85  V 

SO 
103 
100 


100  3  i 


106 

108 '2' 
104  I  J 

162    ' 
85 


101 

1163i 

971^ 

11S5^ 

100"" 
112 

81 

96  H 
102  Ji 
116K 
107 
104 


107  H 

88  5^ 


Monon  Coal — See  Chic  Ind  &  L  rv  p  33 

Morrl3&  Co  Istsf  4H3'39.J&J  "80 

7)^%  gold  notes  1930-. M&S.  106>4 

Nat  Clk&Suit  8%  note9'30M&S  lOSJf 

Nat  Cond  &  Cable  6s  '27  A&O  f  44 

Certificates  of  deposit '/  43 

Nat  Enam  &  Stpg  Ss  1929. J&D  99 
National  Leather — 

8%gnotesNov  1S'25M&N15  101^ 

Nat  Starch  deb  Ss  1930  gu.J&J  93^ 

National  Tube  Ist  Ss '52. -M&N  lOO^g 

Natomas  Co  gen  63  1935. .J&J  601^ 
New  Eng  Nav — See  N  Y  N  H  &  H  RR 

NewEngOil-&Ref  1st  8s'31M&S  99 

N  J  Zinc  1st  43  1926 A&O  92 

New  Niquero  Sugar  7s,  1932  J&J  103 

New  River  Co  l9t  Ss  1934. J&J  86 

NYAIrBrakel3t6s*28  conv  M&N  103 

NY  Dock  Co — ist  gSs'Sl.F&A  771^ 

N  Y&HobF'y  SsMay'46J&D  84 

Hoboken  Ferry  Ss  1946.  M&N  84 

NY&N  J  Ferry— 53 '46.  J&J  75 

N  Y  Shipbldg  1st  Ss  Nov  1  1946  77 
New  York  Steam  Corp — 

1st  M  63  1947  Series  A.  M&N  97 

NovaScotiaS&  CSs  1959.. J&J  87 

O'GaraCoal59'5Sopaft'08M&S  75 

Ogllvie  Flour  MiUs  6s  '32.. J&D  r  102  3^ 

Series  B r  102)^; 

Series  C r  102)^ 

OtisSteelsf  8s  1941 F&A  98V 

Ist  sf  73^3  1947  Ser  B.. F&A  91 

Pacific  Coast  Co — G  Ss  '46. J&D  78 
Pac  Fruit  Express  Eq — See  So  uth  Pac 
Packard  Motor  Car  Co — 

Ten-yr  83  Apr  15  '31.A&015  108 
Pan-Amer  Petrol  &  Transp 

Ist  lien  equip  73  1930. ..F&A  103 

Park  &  Tilford  3  f  69  1936.  J&D  85 
Parsons  (W  Va)  Pulp  &  Lumber 

1st  M  e  63 '23-'24  opt..M&N 
Peerless  Trk&Mot6s'25. MAN  10 

Penelec  Coal  Ist  6s  1924. .M&S  94 

Penmans  Ltd — lstS3'26opM&N  r  

PennsylvC&  C  1st  53'32opJ&J  92 
Penn  Mary  Steel — SeeBethSteel 
Pennsylvania  Steel — 

Pa&Md  Steel  con  g6s'25  M&S  100 '2 

Span-Amer  Iron  6s  1927. J&J  993^ 

Phillips  Petroleum  Co —  1 

Deb  g  7!^s'31(with  war)A&0  

Without   warrants 102 

Pierce  Oil  Ss  DeclS'31..J&D15  963^2' 

Pittsb  Brewing  6s  Feb  4  '49. J&J  s 

Pitts  Coal  deb  Ss  July  '31. M&S  a 

Pittsburgh- Westmoreland  Coal 

1st  9  f  g  5s  1947  op M&N  88 

Pitts  &We3tmC59'25op. M&N  97 

Pleasant  Val  Coal  Ss  1928.J&J  823^ 
Pocahontas  Consol  Collieries — 

l9t  gold  Ss  1957  op J&J  915^ 

Porto  Rican-Amer  Tobacco  Co 

8%  gbds  May  15'31.M&N15  

Powell   Riv  Co   6s  '24-'27-J&J  

Producers  &  Refiners  Corp — 

83  1931  (with  warrants)  J&D  115 

Without  warrants  attached..  107 

Punta  .Mcgre  Sug  s  f  7.s  '37  J&J  1055^ 

Remington  Anns  6s  1937. M&N  935^ 
Remington  Typewriter — 

Ist    M    63    1924-1926 J&J  97 

Republic  Ir  &  Steel  Ss  '40  A&O  94?^ 

Ref  &  gen  5  UjS  '53  Ser  A  .J&J  94  H 

Robbins  &  Myers  79  1942. J&D  98Ji 

Roch&  Pitts  C&I  S3  1946.  M&N  91 

1st  3  f  g  43I2S  1932  opt..F&A  92 

Rocky  Mtn  Fuel  Ss  1943 55 

Rogers-Brown  Iron  53'24-40J&J  

Gen  &  ref  7s  1942 M&N  

St  Joseph  Stk  Yds  4  3^s'30  J&J  SoVa 
St  Lawrence  Pulp  &  Lumber — 

Ist   M   6s   1923-1933 F&A  77 

St  Louis  Brew  Assn  69  1939  J&J  99  Ji 

St  Louis  Car  Co  6s  1923.. M&N  99 3i 

St  L  Nat  Stock  Yd9  43  •30-J&J  86 

St  L  Rocky  Mt  APSs'SS  stpJ&J  S3 

Saks  &  Co  s  f  7s  1942 M&Sl  101  Vj 


9SH 

93 
101 
100  3€ 

9134 

30 

S3 


99  H 


NJp32 

1013^ 
117 

975.$ 
116 

96 
102 
1131; 

86 

96H 
102?-^ 
117 
108 
104 '4 

98 


107  J4 
89 

86 

106  "s 
106 

46 

45 
100 '2 

102 

1664 
62 

102 

16.5" 

89 
103  hi 

783^ 

88"" 

8O" 

100 
90 

82 


99  3i 
93 

Corp  36 

108  Ji 

103  '4 
87 


161 
98 
955 
94 


10134 
lOOH 

124 
103 

98 

81 

9934 

91 
99 
90 

91 M 
103?^ 


125 
107'i 
105  H 
943^ 

100 
95 
95 


60 

goji 


81 

100  Ji 
100 

883^ 
85 
101?^ 


i  Basis.    /This  price  Includes  accrued  Interest,    k  Last  sale,     n  Nominal,    r  Canadian  price      s  Sale  price. 


Tki.  .  1!>L':5  I    INDUSTRIAL  AND  MISCELLANEOUS  BONDS  AND  STOCKS       45 

NOTICE. — All  bond   prlcoi  are  "and   hitoroat"  oxcupt   wlioro  inarkod  '  ("  and   Incucno  and  dofauKcd   bmidt. 


Bonds. 


Sears,  Roebuck  A  Co — 

7%  K  notes  Oct  lft'23  A.VO  16 
SeciirllloH  Co  NY  4%  cotw  M*8 
Sen  Son  ('tilclot  — Soo  Anuir  (Uilc 
Shaffor  Oil  .t  llof  Hh  l«2;i    .O  K 

Conv  8%  noUiH  May  '21  Cj  K 
Sharon  SUwl  Hoop  H.s  U)  1 1  M.VH 
Shawsh  Mills  7%  nolos  'M  AAO 
Sinclair  Cons  Oil  ('orp  — 

7H%ii<>l«i«Muyl5'2SM.VM16 

iHl  I  coll  7m  hop  a  Ht;<7  M.VSlfl 
Sinclair  Crndo  Oil  I'urch'K  ( lo— 

6  4%  notoM  Apr  15'26  AA.015 
Sinclair  I'lno  Lino(;o — 

SlnkhiK  iiind  k  Sm  1042. .A<V0 
SUor  Slwl  1st  7s,  1037...  MAN 
SlosM  ShoffUild  Sto«l  A  Iron  — 

0%  «  t  gold  notos  1929. . .  K.VA 

Solvay  A  (;io  8s  1927 AAO 

South  Porto  Ulco  Hur  78  MOJAD 
Standard  Mill  1st  g  5s  '30.  MAN 
Standard  Oil  (Cal)  78  1931  FAA 
Standard  Oil  of  New  York — 

7%8erKdol)  Jan  2  192f).JAJ2 
iSerRdob  Jan  2  192(rJAJ2 
iSerRdol)  Jan  2  1927.  JAJ2 
,aerKdol)  Jan  2  1928. JAJ2 
iSerRdebJan  2  1929. JAJ2 
.serRdeb  Jan  2  1930.JAJ2 
%8ergdeb  Jan  2  1931.  JAJ2 
i%Kdob  May  1  '33.  .MAN 
Stand  Slowl  Wka  1st  5s  '28-JAJ 
Steol  Co  of  Can  6s  1910. ..JAJ 
8te«l  A  Tube  Co  of  Amor — 

Genm8f  73  1951  Sor  C..JAJ 
Stewart- Warner  Spoodometer  C 

Conv  g  83  March  1920. MAS 
Sugar  KstatCM  of  Orient o^ 

1st  s  f  7s  HM2.. MAS 

Sun  Co  8  f  g  dob  6s  1929.. MAN 

Sink  fund  gold  73  1931.. AAO 
Swift  &  Co  l3t  3  f  K  53  '44..JAJ 

7%  notes  Aug  15^1931. FAA15 

6%  notes  Oct  15'32wlAA015 
Temple  Coal  3  f  53  1924 JAJ 


BiU. 


Aik. 


101 '4' 
:i3 

lo  — 
99 
99  K 
98  '4 

»    101  '4 


lOO^i 
85  Mi 


96, 1*1 
10,-) 

99 

95  »4 
105.'!,! 

104  U 

105 '4 
10(1 1 4 
107 
107'i 
lOS 
1 09 
1 0(1 '4 
OS 
100  >i 

103' 8 
orp — 


00 

97I4' 
101 

90 
102  Vi 

OUi 
100 


101" 
50 


102 

98 '^4 

104 'a 

102?ii 
100?!, 

08  Mi 

86  Mj 
95 

07  i-i 

105 '.J 

99  '4 

9(1 '^ 

105;''4 

105 

too 

100»4| 

107' J 
lOS 
lOS'j 
109' J 
107 '4 


101 


07 

98  ?4' 
102 

07 
102  Mi 

91Ji 


Bonds. 


Tenn  C  I  A  UK  gnn  As  '51 .  .JAJ 

Ala  StmlAMhlplildK  Os'30  JAJ 
Tenti  Cop  Co  conv  (Is  '25  MAN 
Tidal  Osugo  oil  N  f  7m  '31  h'AA 
ruin  VVatiir  Oil  0 '<;«  '31  FA  A  15 
Tob  I'rod  7m  Doc  15  '31  JAD16 
Traylor  Kiig  A  Mfg  8s  1030  . .. 
Union  II  A  1'  1st  g  5m'30  op  JAJ 

Ist.  m  <Vs  194  2  Her  A  .  MAN 
Union  Oil  Co  of  California  - 

First  lion  s  f  5h  1031  opt.  .JAJ 

(Js  10  12  Sor  A  .  .  .  .KAA 
Union  Stool  Co  Ist  As  '52ku  JAD 
Union  Tank  Car  K<i  7«  '30.  KAA 

Un  Trans  Ist  5m  1023    FAA 

United  Drug  con  8s  '41  JAI)16 
United  I'riill  -Dob  4  ^^s  '23  JAJ 

Deb  K  4 '.is   1025  sf JAJ 

United  Loud  dob  5s  1043.. JAJ 
United  Steamship  — 

S  f  6s  1037  Int  roctfl MAN 

United  Stores  Koalty  Corp  — 

Del)  s  f  gold  6s  1042 AAO 

U  H  Kiiv  1st  5s  1923  1934. JAD 
U  S  Finishing  con  g  5s  '29.. JAJ 
U  S  Hoffman  Machinery  Co — 

Deb  s  f  8s  1932 JAJ 

U  a  Light  A  Hwu  ist  6s  "35  JAD 
U  S  Realty  A  Imp  58  g  '24opJAJ 
U  S  Rubber  7'i,'%  notas  '30FAA 

Ist  A  ref  5s  1947  Sor  A. .JAJ 
U  8  Smelt  Refg  A  Mining— 

Conv  6%  notes  1920 FAA 

United  States  Steel  Corp — 

Col  tr  8  f  5s  Apr  '5 1  op  '  1 1  Var 

Col  tr  s  f  5s  Apr'51  not  op  Var 

Colsf  2d5s  Apr'03op'13MAN 
Univer'l  Winding  Co  7s  '37. JAJ 
Utah  Fuel — See  Denv  A  Rio  Gr, 
Utah- Idaho  Sugar  Co — 

Ist  M  serial  7s  1923-30. .JAJ 
Vacuum  Oil  Co  7%  1936. .AAO 
Vandalia  Coal  Ist  63  '30  op.  JAJ 
Vertientes  Sug  1st  73,  1942. JAD 
Victor-Amer  Fuel  lat  63  '40  FAA 
Victor  Fuel  Ist  s  f  g  53  1953-JAJ 


07 

93 '4' 
101 

103'.^ 


103' 


90 '4 

urn 


80 
87  Mi 
99  Ji 
03" 
102  Mi 

lOs" 
100  I  a 

100  34 

105 
105 
103 
09 
.  34. 

97Mi 
10734 

42 
50  J^ 


105 
1 00 '4' 
10.1 
103  <>, 

103  3  a 
102 


07; 


90 
102 
104 '4 
103!^2 

113    " 


88 
6.')"' 


I  OS'..; 

lOOJi 

100  ^i 

100 
100 

103'^ 

101 


100 

107M 
98'" 
75" 


Bonds. 


Mi</. 


Aik. 


Vlrginliv-OaroIJa*  ctiamlcal — 

lift  M  K  5m  1U23  opt  N  r      JAD 

Conv  dob  Oh  1924  AAOI5 

iHt  N  f  7h  1047  Her  A  rctH  JAD 

8  f  conv  7,'4h  1037  .4i,r  A   JAJ 

Without  warraiitH  ultiti'liivl 

Va  Ir  Coul  A  Coke  5h  '40  MAS 

Ward  Making  i\n  1937    .   JADIA 

Warner  Sugar  Ilof  7m  1941      JADi 

WettMlorCAC  iHlg  5M'42<>p  MAS 

W«(lcli  (Jrapo  Julc<)  Sm  1931    .    . 

Wolsbarh  (^o  rol  ir  As  '30      JAD 

WeHtliiglioiiso  I';i«x:  A   Mfg    -        ' 

7%  gold  bonds  1931 MANl 

Whltukor  (;i.wMner  (;o  -  | 

1st  s  f  g  Oh  1941    ...      AAO 

Wlckw  Spencer  Steel  7h  '35  JAJ 

WllMon  A  Co  iHt  Os  1941...  AAO 

('onv  H  f  g  fls  1928 JAD 

Conv  H  f  K  734m  1931 FAA 

Winchester  Repeating  Arms  — 

iHt  gold  7  1.^4  1941    AAOl 

Woodward  Iron  5s  1052  JAJ 

I 

EXCHANGE    SCATS.         ' 

No.   Lunt   Hair 

NY  Stock  Kxch..  1,1 00  $98,000 

IN  Y  C;on  Stk  Kx.  470  4.000| 

N  Y  Produce  Kx.  1,800  1.5.50| 

N  Y  Cotton  Kx    .  450  20.000 

iNYCofASugKx  323  5.600 

NY  Curb  Market  A50  8,000 

Raltlraore  Stk  Kx  87  2,000 

Hoston  Stock  Kx.  150  9,000 

Chic  Bd  of  Tr'de.  1,615  6,300i 

Chicago  Stk  Kxch  250  4,000 

Cincinnati  Stk  Kx  35  3,500 

Cleveland  Stk  Kx  35  3.700 

Detroit  Stk  Kxch.  50  4.000! 

Louisville  Stk  Kx.  29  1,'200 

Minn  Ch  of  Com.  687  3.8001 

Montreal  Stk  Ex.  75  25,000 

NewOrlCot  Ex..  500  O.lOOi 

Phlla  Stk  Exch..  220  2.750 

IPltts  Stock  Kxch.  115  2.OOOI 

St  Louis  Exch...  50  l,750j 

i(SanFr)StkAlldEx  46  24.600 

'Wash'ton  Stk  Kx.  40  850' 


KM)' 


102 

82 


1,500 

22,000 

5,100 

7,000, 


5.300; 
4,'X)0 


102  >i 

84 


4,000 
l.flOO 

2S,000 
5,800 
O.OOU 


5,37.'> 
4.500 


9,000  9,700 
2,7,50  3,100 
2,000,   


500 


750 


b  Basis.     /This  price  Includes  accrued  Interest,     t  Last  sale,     n  Nominal,     r  Canadian  price.     «  Sale  price. 

INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


stocks. 


Par 


\ 


Bid. 


TEXTILE  MFQ. 

STOCKS. 
North.  Mills.    Par 

Arcadia  M 

AcushnetMlll(NB)J 
Am  Linen  (Fall  R)  / 
American   M  f g .  1 00 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)  / 
AppletonCo(Ma93)/ 
Arkwrlght  M(FR)  / 
ArlingtonM  (Ma98)i 
Barnard  Mfg(FR)  / 
Bates  Mfg  (Me)-.i 
Beacon  ^ffg  (NB)  I 

Preferred 100 

Berkshire  Cot  Mfg. 

Adams,    Mass.-i 
BIgel-HartfCarp't  t 

Preferred 100 

Booth  Mfg    (N  B)  I 

Preferred I 

BoottMlll9(Ma93)  I 
Border  CMfg(FR)  / 
Boston  Mfg  (Mass)  I 
Bos  Duck  (Mas3).c 
Bourne  Mlll3(FR) -J 
Bristol  Mfg  (NB)  I 
Butler  Mill  (N  B)./ 
ChaceMills(FR).J 
Charlton  Mills.  IOC 
Chicopee  Mfg  (pf)  I 
City  M:fgCr'p(NB)/ 
CoDtln'l  M  (Me).. J 
Cornell  MlUsCFR)  I 
Dartmouth  Mfg 

Corp  (N  B).-100 

Preferred 100 

Davl3MlUs(FR).J 
Davol  MIU3  (FR)./ 
Draper  Corp.. .100 
DwlghtMfg(Ma93). 
Edwards  Mfg(Me)  I 
Esmond  M(RI).pf/ 
Everett  M  (Mass)  / 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mass)  I 
Flint  MiUs  (F  R).J 
Franklin  Co  (>Ie)./ 
GosnoldM   (NB)-.J 

Preferred 

Granite  Mllls(FR)  I 
Gt  Falls  Mfg(NH)  I 
Qreelock  Co...  100 
GrinneU  Mfg(NB)  / 
HamlltMfg(Mass)  / 
Hamilt  W  (Mass)  " 
Harmony  Mills  pf  I 
HathawayMfg(NB)J 
HlUMfgCo  (Me).Z 
Holmes  Mfg(,NB)  " 

Preferred I 

HomeBleachADWt 

Preferred 100 


Per 

87 
155 

90 
102 

85 

94H 
82 


67 
1C9 

110 
230 

99" 

140 

133 

113 

170 

112 

133   • 

108 

125 

145"' 

190 

150 

135"" 

145" 

160 

170 

157M 
85 
115 

167" 
115 
110 
97 
178 

93" 
183 
160 

134"' 
93 


141 
83 

96 

135' 
150 

lie" 

10 

62H 


Aik. 


Stocks. 


Par 


ihare. 

98"' 

87"" 

95 

s  170% 
4  714 

112"" 

245" 


146 
136 


k  200 


1223,^ 

155 
175 


170 

lie' 

127 
170 

120" 
181" 

140 

188" 

k  195>^ 


115 
79 
96H 

86' 
100 

97 
138 
160 
305 


Inter  Cot  M 50 

Preferred 100 

Kllburn  M  N  B).i 
KingPhlllpM  FR)  I 
Lancas'rM  (Mass)  I 
Laurel  Lake  com.. 

Preferred 

Lawrence  Mfg  (M)l 
Lincoln  Mfg  (FR)  / 
Lockwood  Co  (Me)  I 
LoweUBleach(M).  / 
Luther  Mfg  (FR).i 
Lyman  Mills  (M)./ 
Manomet  M  (NB)  i 
Mass  Cott  Mills..; 
Mechanics'  M(FR)i 
Merch  Mfg(FR)--J 
Merrimack  Mfg 

(Mass) 100 

Preferred 100 

Middlesex  Co (M). 
Mt  V-Wood  Mills 

(Bait)  V  t  r.-lOO 

Preferred  v  t  rlOO 
Narragansett   Mills 

(F  R) 100 

Nashawena  M .  1 00 
Nashua  M  (NH)../ 
Naumkeag  (Mass) 

Steam  Cot  Co.. I 
NeildMills(NB)..J 
New  Bedf 'd  Cot  M  I 

Preferred I 

Newmarket    Mfg 

Co  (N  H) 100 

NonquittSp(NB).  ( 
Osborn  Mllls(FR).! 
Pac  Mills  (Mass).? 
Parker  Mills (FR).i 

Preferred 

PepperellMfg(Me)  I 
Pierce  Mfg(NB).-; 
Pilgrim  M  com.. 

Preferred 

Pocasset  Mfg(FR)  I 
Ponemah  M(Prov)  / 

Preferred I 

Potomska  M(NB)  I 
Qulssett  Mills  (NB)i 

Preferred I 

Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mfg 

(F  R) 100 

Salmon    Falls    Mfg 

Co(NH) 100 

Seaconnet  M(FR)  I 
Sharp  Mfg  (NB).. J 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

ShoveMllls(FR)100 
Skenandoah  Cotton 

Co  (Utlca).-.IOO 
SouleMlll(NB)../ 
Stafford  M  (F  R)./ 
Stevens  Mfg  (F  R)  / 
Taber  Mill  (N  B)-I 


Sid. 


20 
75 
180 
170 
143 
54 
100 
105 
105 
120 
110 

183" 

98 

170 

130 


85 


60 

125 

133 

73 

255 

230 

105 

92 


90 

108 

99 

51 

I60" 
480 
125 
103 

166' 
100 

135 
190 
100 

145 

295 

93 


95 


90 


195 
115 
140 


Ath. 


76).^ 

1873;^ 

147" 


109 
110 
127 

190" 

187 

175' 

195" 

107 

*  60" 

16 
62 


137 

78 


250 


*  170 

99M 

IO2M2 
170 

145" 

160" 

145' 


310 

100 

47 

103 


97Ji 
95 

60 

125* 

150 

123 


Stocks.  Par. 


TecumsehM  (FR).i 
Thorndike  (Mass). 
Tremont  A  Suffolk 

M  (Mass) I 

Trov  Cot'n&Wool'n 

Mfg  (FR)-.-500 
UnionCotMf(FR)./ 
Utica  Knltt  Co.lOO 

Preferred 100 

Utica  Steam  A  Moh 

ValCotMfg / 

Wampanoag  Mills 

(F  R) 100 

Wam3UttaM(NB)  I 
WeetamoeM(FR).; 
Whitman  M  (NB).Z 
York  Mfg  (Me)... I 

Southern  Mills. 

AbbevilleCM(SC)a 
.Vmer  Spinning  Co. 
AndersonCM(SC)o 

.\rcadiaM 100 

ArkwrightM(SC).o 
Augusta  Fac  (Ga)  .0 
Belton  Mills  (S  C)  .a 
Brookside  Mills. 100 
Chesnee  M 
Clifton  Mfg  (SC). a 
ClintonCotM(SC)a 
Columbus  Mfg  (Ga) 
Dallas  Mfg  (Ala). a 
Darl'g'nMfg(SC).a 
Drayton  Mills. -100 
Eagle  &  Phenix 

Mills  (Ga) o 

Enterprise  Mf(Ga)  o 
Expos'nC  M  (Ga)  o 
Gaffney  Mfg  (SC)  a 
Greenw'dCM(SC)a 
GrendelMlUs(SC)o 
Henrietta  M  (NC)o 
Jaclison  M 


Klng.JP,Mfg(Ga)  o 


a 


Lanett  Cot  M-.lOO 
Laurens  CM(SC).o 
Marlon  Mills...  100 
MarlboroCM(SC)o 
Mass  Mills. -.(Ga) 
MlU3MfgCo(SC)  a 
Monarch  CM  (SC)o 
NewberryCM(SC)o 
Oconee  M,  com.. 
OrrCot  M  (SC)..o 
Pacolet  Mfg  (S  C)  a 

Preferreif 100 

PelzerMfgCo(SC)  a 
PiedmontMfg(SC)a 
PtiiUipsButtorffMo 
Poe.  FW.Mfg(SC)a 
Riverside  M.- 12. 50 
Saxon  Mills 100 


Bid. 


P»r 

tkar* 

185 

155 

165 

600 

165 

89 

02 



'97" 

t   147 

150 

105 
110 

ii5" 

155 
117 

P»r 

100 
290 
125 
300 
110 

60 

62 
190 
150 
140 
200 
200 
155 

95 

70 

150 

90 
300 

92 
200 
140 


200 
180 
230 
190 
140 
115 

89 
162 
215 
130 
135 
125 
115 
200 
101 
150 
145 
150 
124 

11 
110 


4sk 


165 
122 

»har6. 
107 

300 
131 


66 

65 

210 

165 

145 


210 
106" 


170 
100 


94 


360 


200 


200 


125 

92 

167 


140 
120" 


155 
151 
160 
125 


Stocks.    Par. 


Sibley  Mfg  (Ga)..a 
Spartan MlUs(SC)  3 
Tacapau  M  (SC).a 
Union-Buffalo  M— 

Ist   pref 100 

2d  pref 100 

Vlctor-Monag  Co. a 

Preferred a 

Webb  Mfg  (Nash)  a 
West  Point  Mfg  100 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.a 

Preferred o 

Woodruff  M...100 

Canadian  Mills. 
Can  Convert.  Ltd. a 
Can  Cottons.  Ltd. a 

Preferred a 

Domin  Text.Ltd(t) 

Preferred o 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.         Par. 
CommercelnsCo  25 

Baltimore. 
Baltimore- Amer  .  25 
Central  Fire 10 

Boston. 

Boston. 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title 100 

Mass  Bonding 

Brooklyn — See  N 


Detroit. 

Detroit  F  A  M.. 
Michigan  FA  M. 


Bid. 


59 
167 
170 

65 

93 

48H 
116 
110 

50 
118 
104 
130 

91 
170 


Ath. 


64 
171 
200 


50 
117H 
115 

75 
126 
110 
135 

93 
180 


Canadia  n  price* 
95H        96 
116 


87 

6634 
109 
10434 
107 
135  >^ 

93>^ 


Per 
n  110 
Per 
40 
21 

Per 
450 

122 


135 


Hartford. 

Aetna  (Fire). -.100 
Automobile  Ins.  100 
First  Re-Ins...  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &  Ins. ..100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire ..-50 

Life  Insurance. 
Aetna  Cas'ty  &  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 

Indianapolis — 
Sterling  Fire 10  d 

Louisville.  I 

Liberty 50 


Per 


Per 
438 
215 

200 
410 

363 
525 
525 


Per 


670 
635 
625 
Per 

7H 
Per 


116H 

88 

665i 
110 

Ids." 

137 


cent. 

130 

ehare. 

50 


thare. 
473 
127 


ihar». 


thara. 
445 
220 
220 
417 


70 

ihar*. 

335 

680 

690' 
tkar». 


cent. 


b  Assessment  paid,   c  Par  value  $700.     d  Price  per  share,  not  per  cent.     ^  Par  value  SI. 000.   i  Last  sale.   I  Par  value  $100.     m  1st  Install.  paM^ 
n  Nominal,    r  Canadian  price.     •  Sale  price,     t  New  stock,    u  Ex  50%  stock  div.   »Exdlv.     y  Ex  rights.   «  Ex  stock  dlT.     t  Withont  par  value. 


46 


k 


stocks.     Par.]     Bid. 


INDUSTRIAL  AJ^D  MISCELLANEOUS  STOCKS 


Minr.eapolis.       |        Per 
Nor'west  F&  M  100,       

Newark.  I        Per 

American 5]      is 

Flremen'3 50;     192 

Prudeutlal  Life.. 50     450 

New  Havjen.  Per 

Security    Ids 25       48 

New  Orleans.  Per 

Lafayette 50,     220 

New  York.  Per 

Amer  Alliance..  100  300 
Bankers*  Ship.  1001     150 

City  of  NY 100;     205 

Commonwealth  100     300 

Conti  nental 25d    96 

Fldellty-Phenlx  .25  d  112 
Qlobe>tRutgers  100  t  500 
Great  American  100     256 

Hanover 50  d    85 

Home 100  «  347 

National  Liberty  50  d  137 

Niagara 50dn43 

Northern 1001     150 

North  River 25  d    45 

Pacific  Fire 25  d 

Qtuy  vesan  t 1 00 

United  States... 20 d 


Aik. 


fhare. 

share. 
20 
195 

share. 

share. 

ihare. 


[Vol.  116. 


stocks.    Par 


Westchester 10 

Philadelphia 
Alliance  of  Phila.lO 
Fire  Association. 50 
Ins  Co  of  N  A-..10 
InsCoStateofPalOO 

Lumbermen's 25 

People's  Nat  Fire. 

Phlla   LUe 10 

Reliance 50 

DnitedFlremen's  10 

Victory 50 

Providence. 
Prov  Wash'ton..50 

Richmond. 
Virginia  F  AM. -25 
St.  Paul,  Minn. 
St  Paul  Fife  M.  100 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  <fe  Ma- 
rine  

Waslilngton.       j 

American 100, 

Corcoran 50 

Fireman's 20 

National   Union.. 5i 

Wheeling,  W.Va. 

Wheeling  Fire  I  100, 

MARINE    INSUR 
ANCE  SCRIP. 

Atlantic  Mutual — 

1921 / 

1922 / 


45 

50 

50 

40 

Per 

27 


MININQSTOCKSi 

Adventure  Cons.  25 

Ahmeelt 25  i 

Ala8l£aGoldM..10, 
Alaska  Juneau 
Gold  Mining..  10 

Algomah 25 

AlTouez 25 

Amer  Zinc  Lead  & 

Smelting 26 

Preferred 25 

Anaconda  Copp.50 
Arizona  Com'c 


p.5( 
fal.l 


Arnold. .25 

BatopUas  Mln. . .  20 
Bingham  Mines.  10 
Bonanza  Dev  Co  10 
Butte  Cop  &  Z  Co  5 

Butte  &  Sup 10 

Callahan  Zmc  & 

Lead ...10 

Calumet  &  Ariz.  10 
Calumet  A  Hecla  25 
Canada  Copper.. 5 
Carson  Hill GM..1 

Centennial 25 

Cerro  de  Pas  Co  (t> 

Chill  Copper 25 

Chlno  Copper 5 

Con  Mln  &  Sm.lOO 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 

De  Beers  Oon  M 

Dome  Mines 9 

East   Butte 10 

Federal  M&Sm.lOO 

Preferred 100 

First    National 
Cop  ($3  76pd).5 

Franklin 25 

Ooldfield  Consol 

Mines 10 

Qranby  Cons  M  8 

^&P ..100 

Qranlte-Bl-Metallc 

(St  Louis) 10 

Oreene-Cananea  105 
Hancock  Cons.. 20 
Holllnger  Mines.. 5 
Homestake  Mln  100 
Inspiration   Cons 

Copper. 10 

Island  Creek  Coal  1 
Preferred 1 


44 
140 


98 


Per 
160 

Per 

76 

Per 
333 

Per 
336 

25 

Per 
230 
100 

18 
8 


Per 

97 
97 

Per 
30c. 
56 
20c. 

1 
25c. 
21 

15 
43 
47^ 
7M 


215 

325 

98 

115 

260' 

352' 

143 

147 

180 

55 

80 

75 

60 

43 

share. 

28 

^335 

44^ 


1115^ 

22 

10 
102 

16>i 
100 
share. 


share. 

78 

share. 

350 

share. 


26 
share. 


135 


173^ 
1 

29^ 

9^ 

53H 

293 

'7)4 
SH 
42M 
28;^ 
24^ 
26?| 
36H 
34 

"2K 

21J| 

39  j| 
8 

46 

38c. 
l>i 


23 

40c. 

23 

214 

7b" 

33 
lOlH 
9314 


cent. 

100  H 
100}^ 

share. 
50c. 
56  J^ 
40c. 

l)i 
40c. 
22 

16 

49 
47M 
8>i 
40c 

Vi 
18 
2 

10^ 
30 

9% 

561^ 

295 

I      3c. 

SVi 

9 

43 

29"^ 

24  M 
27 
37 
35 


Isle  Royale  Cop.  25 
Kenaecolt  Cop.(t) 

Kerr  Lake.. 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper. 25 
Magma  Cop  Co.(t) 
Mason  Val  Mines. 5 

Mass  Cons 25 

M  ayflo  werOldCol  25 
Mclntyre.  P'pine.5 

Miami   Copper 5 

Michigan 25 

Mohawk 25 

Motherlode  C.  (f) 
Nevada  Cons  Cop. 5 
New  Cornelia  Cop. 5 
New  Idria  Quicks  5 
New  River  Co..  100 

Preferred 100 

Nlplsslng  Mines.. 5 
North  Butte..      15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion... 25 
Ontario  Sil  Mln.  100 

Osceola 25 

Pit  &  MtShastaCop 
Pond  Creek  Coal  10 

Qulncy 25 

Rand  Mines,  Ltd 
Ra^  Cons  Cop.. 10 
St  Joseph  Lead..  10 

San  Toy 1 

Seneca  Cop  Corp(t) 

Shannon 10 

ShattuckArlzCoplO 

South  Lake 25 

Superior  <fe  Bost.lO 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont.  1 
Tonopah  (Nev) ..1 
Tonopah  Ext  Mln.  1 

Trinity ...25 

Un  Verde  Ext.. 50c 

Utah  Consol 5 

Utah  Copper  Co.  10 

Victoria 25 

Winona 25 

Wolverine 25' 

Wyandot 25 

Yukon  Gold 5 


Per 

2\14 
36>^ 

3 

IM 
15c 

3 
30 

1 

IH 
1 

17>^ 
275^ 

2 
54K 
11>I 
14K 
18 


Stocks.     Par. 


80 

9% 
20c 
50c 
20 

5 
29 
21c 
40M 
33H 
324 
li% 

4c 

7H 
55c 

814 
50c 

2H 

1% 

nii 
IH 
2H 
3 
90c 

26H 
I 'A, 

63 
1 

88c 
7J^ 

25c 

70c 


104 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost).Ia 
Alliance  Realty...;  g 
Bedford  Tr  (Bos).. i  a 
BerkeleyHotlTr(B)2  a 
Bdof  TrBldTr(C)ia 
Bos  Gr'd  R't  TtIoi  a  .„, 
Bost  RET  (Bos)./ia860 
BosStorW'h'se(B).ia  112 
Boston  Wharf  Co.la  107 
BromfBldgTr(B).io  58 
Business  RETr(B).i  a 
Cent  Bldg  Tr  (B)  J  a 
Chic  R  E  Trustees  h  a  97o' 
CltyRET(C)...Aa 

Congress  St  Assocl-| 
ates  (Boston)-,  la 

C'gressStBlgTr(B)ia 

Copley  Sq  Tr  (B).la 

Delta  Bldg  Tr(B).i  a 

Devonsh  Big  Tr(B)<  a 
Preferred-.  a 

East  Bos  Land  (B) 

Ensley  LandCo.. 

Essex  St  Tr  (B) 

FactoryBldgTr(B)  I 

Hotel  Tr  (B)  I 

KimballBldgtr(B)  I 

Realty  Associates  of 
Brooklyn 100 

Texas  Pacific  Land 
Trustcertifs-.     t 


Per 
57 
94 
55 


36  Ji 

3i4 
2 
25c 

3H 

30 '4 

v^ 

2 
18 

27J^ 

2H 

54  >$ 

113^ 
14J4 
183^ 
lOc 

37 

82 
6 
9% 

40c 

52c 

21 
6>i 

31 

41" 
34  H 
33^ 
13'4 
18Ji 

5c 

8 
75c 

9 
75c 

2M 
2 


11^ 
1>^ 
21^ 

3'yi, 

9">c| 
26  ?€ 

I'xil 
63K 

\\i 

1 

8K 
50c 
90c 


Bid. 


Ask. 


Stocks.    Par\    Bid. 


Per 
50 
82 
50 
60 


3 

22M 

My, 

8H 
103^ 

47     I 

40c 

IH 

lOc. 


24 

45c. 
25 

23^ 

79" 

331.2 
102 
95 


TITLE  GUARAN 
SAFE  DEPOSIT  S 

American  Surety. 50 
Bond  &  M  Guar  100 
Chicago  T&Tr.  100 
CltySD(AlbNY)100 
Columbia  Title 

(Washington)..  5 
Fldellty&D(Md).50 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co25 
Mortgage  Bond.  100 
Nat  Suretv  Co.  100 
N  YTitle&Mtg.lOO 


40 

"3Ji 

80 

65 

75 

97 

60 

163 


280 


65 
85 


20 
65 

750' 

75 

30  " 


78 

4 

90 


169 
350 


TEE  & 
TOCK  I 

Per  Share. 


d  87 
275 
260 
160 


RETIn3(Wa3fi)100 
Tit  Ins&Gu(SanFr) 
TitleGuTr(StL)100 
US  Casualty. -.100 
USFIdel&Gu(M)50 
US  Title  Guar- 100 
Westchester  Title  & 
Mtge  Guar..  100 

INDUSTRIAL      & 
MISCELLANEOU 

Adams  Rxpress.lOO 
Adv'ce-Rumely.lOO 

Preferred 100 

Aeolian- Weber — 
Piano  A  Plan.  100 

Preferred 100 

Air  Reduction. .(t)d 
AJax  Rubber 60, 


!       6 
t  129 

90 
157 
160 

83 
114 
150 
170 
120 


46 

t  110 

d  152 

112 


Per 

69J4 
14 

48 


58 
13 


rnor  ".^"i'"*'?.*^,®,''  *'?*'  P^^^  accrued  dividend. 
50%  stock  dividend,     fi  Nominal 
I  New  stock,     u  Rx  stock  dividend 
«  Ex  26%  stock  dividend. 


Alabama  Co 100 

1st   pref 100, 

2d  pref 100 

Albany  Com--.100! 
Albany  (N  Y)  Safel 

DepA  Storage  100      150 
Allied  Chem  &  Dyei 

Corp..    (^,d    73 

Preferred lOO      108 

Allied  Packers. .(tVd  1 

New  stk (f)  d  2 

Prior   pref .1       18 

Senior   pref..  5 

AUis-Chalmers  Mfg[ 

Common lOOl       46 

Preferred 100,       93 

Aluminum  Mfrs  (t)        ..     ' 

Preferred looi         -     ' 

Amal  Sug  Ist  pf  100 
Am  Agri  Chem.  100 

Preferred lOO' 

Am  Bank  Note. 50  dp  80 

Preferred 50  d    54H 

Am  Beet  Sugar.  lOOl 

Preferred 100 

American  Book.  100 
Am  Bosch  Magn(t)  d 
Am  Brake  Sh&F(t)'d 

Preferred 100| 

American  Can. .  100  z 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle (t) 

Preferred 100 

Am  Cigar loO 

Preferred 100 

AmCoalof  N  J..25 
Am  Cotton  Oil.  100 

Preferred 100 

AmCredltlndemlOO 
Am  Cyanamld.lOO 

Preferred 100 

Am  Drug  Synd..lO 

Am  Express 100 

American  Glue.  100 

Preferred 100 

Am  Hardware. .  100 
AmHlde&LeathlOO 

Preferred 100 

Amer  Hosiery... 25 

Am  Ice  Co 100 

Preferred 100 

Amer  Intern  Corp. 
Share.     Am- La   France 

Fire  Eng  Inc..  10 

99  Preferred 100 

Amer  Laundry 

Machinery (t) 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  &  Fdy  100 
Am  Malt  &  Grain  (t)  d 
Amer  Metal  Co.(t)  d 

Preferred 100 

Amer  Piano 100 

Preferred loO 

Am  Pneu  Serv 25  d 

First  pref 50  d 

Preferred 50  d 

Am  Radiator 25  d 

,     Preferred 100 

Am  Rolling  Mill- 25  d 

Preferred 100 

Am  Safety  Razor  25  d 
American  Screw  100 
Am  Seed  Mach.  100 

Preferred 100 

AmShipbldg...lOO 

Preferred 100 

Amer  Ship  &  Com- 
merce  (f)d    \%14 

AmSmelt&RefglOO       56}^ 

Preferred 100       99>i 

Am  Snuff  com..  100     141 

Preferred 100       95 

Am  St  F'drles  33  1-3  d    36 

Preferred 100      103     | 

American  Stores  (t)  d  167»^ 
Am  Sugar  Refg.  100       76  J^  I 

Preferred 100     106     | 

Am  Sumat  Tob.  100       26H 

Preferred 100       56^1 

Am  Thread  pref.. 5  d      3% 

Am  Tobacco...  100     1513^ I 

Common  B-.lOO     149 

Preferred 100      103  3^' 

Scrip... d  145 

Am  Type  Foun.  100       66 

Preferred 100       98 

Am VI 1 1  rf led  Prod  50  d      %% 

Preferred 100       63 

Am  W  W  A  Elec  100        28 

First  pref 100       91 

Part Ic  pref...  100       53 
Amer  Wholesale 

Corp.  pref. -.100       96 
Am  Wind  Glass 

Preferred 100     108 

Am  Wind  Glass 

Mach 100*    80 

Preferred 100 

AmWool  (Mass)  100       94  Ji, 

Preferred 100      109 

Am  Wringer...  100 
Preferred 100 


89 
285 
270 
170 


131 


163 

84" 
120 
154 
176 


903^ 
303^ 

5754 


3o 

72 

87 

373i 

75 
106>i 

81 

lllJi 
177 
125 

30 

'  2i^ 

71 
89 

16>4 
61 

33" 

65 
63^ 
134 

73 
120 

49 

113^ 

67 

40 

983^ 

85  3< 

24  K 

n>^l 

92K 

301^1 
117 

31 

53 
122 
119 
100 

51 H 
115 
85 
95 

2% 
44     1 


80 
123 

343^ 
100 
8 
96 

85" 
70 


share. 
60 

70"' 

70 

175 

7334 
1103^ 

O 

4 
21 
10 

463^ 

97 
I     22     ! 
I  1013^ 

31"": 
59 
85 
56 
363^ 
79 
90 
38 
77 
109  J^ 
813^ 


Ask 


Am  Writing  Pap  100 

Preferred 100 

Anglo-Amer  Oll-£ld 
IJArmour  A  Co  pf  100 
ArmourLeathcomlSd 

Preferred 100 

Art  .Motal  Con     10  d 
Arundel  Corp--.50d 

Preferred 100 

Assets    Reallza.  100 
Assoc  Dry  G'ds.  100 

1st   pref 100 

2nd  pref 100 

As-sociated    Oil.  100 
Assoclat'd  Simmons 

Hardware  pf  100 
Atlantic  Fruit..  100 

Col  Tr  ctf  dep     I 
Atl  Gulf  A  W  I 

Ind  SS  Lines.  100 

Preferred 100 

Atlan  Lobo3  011.(t)d 

Preferred 50  d 

Atlantic    Refln.lOO 

Preferred 100 

Atlas  Powder..  100 

Preferred 100 

Atlas  Tack (t)d 

Austin. NichACo(t)d 

Preferred 100 


Per 
« 

24 

173^ 

93 

9J< 
87 
15 
41 
95 

66  3I 
84H 
90 
122Ji 

78 
2 


td 


64 
250 

38 

68 
6^ 
1383^ 

75 
126 

51 

12 

69 

50 

99 

87 

24.% 

\\% 

96     1 

31  I 

32  I 
55     I 

12234 

121 

110 

51  ji 
1153^ 


3 

47 
193< 
813^ 
126 
35     ' 


118 


Share, 
70 
16 

52 


59 
1334 


11234  Autosate3  Corp  1.50 d 

?o2      „  Preferred 50  d 

ifo      Babcock  A  Wll.  100 
10      Baldw  Loc  Wks  100 

40  Preferred 100 

7      Baltimore  Tube  100 

•40  Preferred 100 

'%      Barnet  Leath'r . .  (t)  d 

9^     I      Preferred 100 

Barnsdall  Corp         I 

Class   A- 25d 

Class    B 25d 

Bayuk  Bros.comlOO 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t)  d 

1st  pref 100 

Beech-Nut  Pack-20d 

7%  pref  cl  B-lOO 

Bethlehem  Mot  (t)| 

Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref. 100 
Billings  A  Spen.. 25 d 

Preferred 25  d 

Bliss  (EW)  Co.. (t)d 

Preferred 50  d 

2nd  pref lOd 

Booth  Fisheries.  (t)d 

1st    pref 100 

Borden  Co lOOl 

Preferred 100 

Borne, Scrvmser  100 
Bost  Belting  pf.  100 
Brier  Hill  Steel.  (t)d 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25 d 

Brit-Amer  Tob..£ld 
Ordin  bearer. .£ld 
British  Col  Fish      1 

A  Packing 100  r 

British  Empire         | 

Steel,  com 100 

l3t   pref 100 

2d  pref 100 

Brown  Shoe 100 

Preferred 100 

Brunswicke-Balke-  | 

CoUeader  pf.lOO 

Brunswick  Term      I 

A  Ry  Sec 100 

Buckeje  Pipe  L.50d 

Burns   Bros 100 

Newpref  erred  100 

Prior  pref 100 

A  stock (t)| 

B  stock (t) 

Bush  Terminal.  100 

Preferred 1001 

Bush  Term  Bldgs  pfl 
ButterickCo...lOO 
CaddoCentOARlOO 
Cai  Pack  Corp.. (t)d 

Calif  Petrol lOO 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 
Cambria  Iron... 50 d 
Cambria  Steel... 50 d 
Canada  Cement  100  r 

Preferred lOOr 

CanFdysAForg.  100  r 

Preferred 100  r 

Can  SS  Lines..  100 r 

Preferred lOoV 

CanadlanCarAFlOOV 

Preferred 100  r 

Can  Con  Rub..lO0V 

Preferred 100  r 

Canad'nExplos.lOO 

Preferred 100 

Can  LocomotivelOOr 

Preferred 100  r 

Can  Woollens..  1 00 r 

Preferred lOOr 

Canton  Co 100 


193i 

15 
63^ 

20 
132 
118 
160 

85  54 

163< 

313i 

87 

13^ 

12 
107 
131 
114 

18 

46 

46 

97 

29 

18H 
52 
109 

162"" 
2 

15 

64 
111 

6O"" 

61K 
92 

107H 

14 

21 

33 

60 
9 
6 

33 
116 
102 
110 


share. 
2H 
26 
17?i 
931^ 
lOH 
88 
18 

.... 

67 

8534 
91 
123 


80 
1^ 


20 

1534 
7 

30 
135 
120 
165 

90 

173^ 

32 

89X 
3 

13 
109 
131H 
1153^ 

20 

50 

51 


3034 
19 
56 
112 

106"' 


64^ 


90 

71 


57 
100 
145 
103 

3654 
104 
1673^ 

77 
107 

27 

59 
43^ 
15315 
l.-iO 
104 
147 

68 
100 


29  34 
913| 
54  34 

99 '4 


82)4 
94 
95 
111 


19 
103^ 
5334 

12 

1934 

19>4 

23  }i 

8H 
66 

24H 
60  J^ 
97 

99 

90 
142 

10334 
117 

39"" 

97" 

7H 
80^ 
77?| 
96  J4 


45 

78  "3^ 
101 
25 

ieji 

4834 
32 
69  >4 


61 

61^ 
94 
107J4 
18 
24 

343^ 
65 
10 

50 
120 
104 
116 

29 

193^ 
106 

54 

is" 

2034 
20  J4 

24 

9 
70 

25  3i 
62 
98 

101 

3 

92 

143 

110 


39  >4 
100 

98H 
100 

18 
8 

81 

77!4 
97>i 


90 

78  Ji 


90 
92 
67 
9114 


18 

48>i 
33 
70 


9234 


d  Price  per  .share,  not  pe 
('  I  rice  per  cent  of  par  value.       pE  „ 

V  Assessment  paid,     w  Ex  900%  .stock  divide"nd 


er  cent .       c  Kx75%  stock  (livideiid.       k  Last  sale        /  Har  values  100        JTTv 
X  extra  $10  Civsh  and  10%  stock  dividend.        r  Canadian  pri^e        .Sale  plaice 
V  Ex  rights,     z  Ex  33  1-3%  stock  dlv.     t  Without  par  valued 


I 


I 


Vim.,  1923.] 

INDUJSTIUAL  AJSiD  MISCELLAJSTEOUJS  STOCKS 

47 

stock*.     Par. 

Bid. 

Ank. 

Stockl.     Par. 

Bid. 
Per 

.4.*. 
thitre. 

Stocks.    Par. 

Bid. 

Aik. 

Stock*.    Par. 

Bid.  i 

I'ar 

Aik. 

I'er 

fhiire. 

Ptr  1 

§hari. 

thart. 

CaracaH  augar 80 

.1     U 

13 

EaHtman  Kodak — 

Hurt.  Hchuffnor 

Lehigh  Val  Coal 

Hall*                  .BOd    80 

Carbon  Htoel...l0() 

d       1 

3 

Now  coinnion  (f) 
Proforrod         .100 

dr  1)4  i<J 

\>:.>-.; 

A   Miirx    100      103 

10". 

01 

iHt    prof 100 

./     15 

25 

no 

I'rot.Tr.d    .    .  100,     nil 

Its 

I^ili  A    Wllk.w 

•2(1  i>r.if    ...    .100 

d       5 

10 

lOdin'H  A  JiHioH  C  ;ort 
Proforrod 100 

d     27 ,1.4 

27'* 

Mimk.VHiirk  Car  (t>        

MarroCoal    .    .50  d  160 

Carll)  Hvn(llcate.2fi 

d»     4W 

>    m 

»!i 

«K 

Havana  T..l>... 100        

LIbby,  .Mo Noll  A 

CarrliiKo  Kact      100 

KlMonlohr  (Otto)  A 

Prtiforro<l    .    .  100 



I.lbby        10  d       7W 

tH 

Prof  or  rod  .  -      100 

Hro      100 

80 

S2 

Hawaiian  (.'oin 

Mbortv    MdU..100        7ft 

80 

CaH«(.I  I)  I'low  VVks 

Proforrod        .100 

A  .SiiKar    .    .    .25rf    40  ^ 

Mbrarv  llunuiu    100 

no 

Com   ..  .{no  par) 

./      :i '  i 

3  '  J 

Kloc  H.l  A  Sh  pf  100 

96'; 

IIH    '1 

l(olmo((iW)Col00,     1H8 

108    ' 

Proforrod          100      163" 

tOK 

iHt    prof 1(10 

IS 

Kloc  Hlor  Halt..(t)  •!    .'.I  <h 

.■,l'.j: 

Proforrod    ...100      113 

115 

LlgAMyiTVI'itt.    100      JK) 
(•oiiirnori    H    .  100      206 

220 

2.1  prof       .      100 
CaHo  (.1  I)  ThroHh 

6 

KlL'ln  N  Watch  ..  25  d    44 
Elk  11  i;oal  Corp  BOd     17 

4  6 

MoikI.^o   Mfg  ..100        11)^ 

20)4 

220 

IH 

Proforrod    ..  100       HO 

85 

Pmrorriwl..    .100      115 

117. '4 

Mach  coin 100 

:{2 

3.S 

Proforrod...    .50 

d     33 '  i 

3S.4 

HerciiloH  Powder  100      107 

109 

Lltfgittt't  Internat — 
(-'orninoii.  .      100        78 

Proferred    .    .100 

74 

77 

Ely  Wiilkor  Dry 
Oooils.    .    .    .100 

Proforrod    .    .100 

102 

101 

CaHo  Lockwood  >V 

Merr  M  MarHafelOO 

50 

Proforrod.    .    .50d     52 

m" 

Hriilniinl   t'o.lOO 

.'.->0 

iHt  proforrod .  100 

104 

1 05  '  J 

HoVWDod 

Lima  l.ooofn  ...(t)        6034 

eoK 

Collnlold   t;o...lOO 

'.tS 

102 

2d    proforrod    100 

. 

H.'i 

Wakofllod  Co  100 

130 

135 

7%  prof.        .100      112 

Proforrod 100 

10»\ 

no 

Enior.Hoii-Hrant.  100 

tl 

S 

I'roforrod 100 

104 

107 

LIfid.iay  Light    .    10  d       3  !4 

i\i 

Central   ARUIrre 

Preferred 100 

2.-,', 

27 

Hook  Val  Prod..  10  d       3 

5 

Proforrod..    .100          7 

SuRar  Cos   ...  20 

d     S2  '^ 

84  >..j 

Endlcott-J(>hnson50 

d     SS 

HSU 

n7,>.ji 

Holly  Sug  Co...  (t)  d     22 

23 

Lit   BrothorH 10  d    22 

22Vi 

Central  C  A'  C    .100 

7.1 

Proforrod 100 

. 

Proforrod  .  .    .100 

65 

67 

Loow'h  Inc (t)  d     19 

L<irt   Inc (f)  d     10iS4 

Proforrod 100 

7:! 

Kuroka  Pipe  L.  100 

104 

106 

HolvokoWutPo.lOO 

425 

ii" 

Cen  Hiid  Stilt  pfl 00 

Kxih  Huff  Corp.d) 

d     28  Hi 

29 

Hood  Kul)t)or...(t) 

d    r,Hii 

5834 

UhhoWIIohBIs.IOO        53 

56 

Cent    Loathor..lOO 

:i:t  i.j 

33  r^ 

Kairhanks  Co 25 

,1       7' 

12 

Ilooven  Owoiis  A 

1st    pref 100      105 

115 

Proforrod 100 

70 

70'. J 
I'i 

l.Ht  proforrod.  100 

S'j 

15 

RenlMchlor  pf  100 

2d  prof 100      114 

120 

Cent  SuK  Corp.(t) 

I         Va 

2d    i)roforred.lOO 

25 

35 

nou.stonOilctfH  100 

71 

7134 

Lord  A  Taylor.  100       40 

50 

Preferred 100 

1 

3 

Fajardo  Sugar . .  1 00 

89 

91 

Proferrfid  ctf.H  100 

. 

91 

1st   pref 100       80 

90 

Cent  Teresa  SuK- 10 

d      I W 
d     41)^ 



Famous  Players- 

Dlvol)llR...FAA 

d  100 

101 

2<l  prof 100      115 

130 

Preferred 10 

. 

Lasky  Corp..(t) 

d     84 

84  34 

Howe  Scale  pf..  100 

88 

9214 

2HH, 

LorlUard  (P)...100      168 

169 

Cerfn  teed  Prod(t) 

47 

Preferred 100 

9") 

96 

Hudson  Mot  Car  (t) 

d     28  3<i 

Proforrod 100      118 

118^ 

1st   pref 100 

H5 

90 

Far  A  Ship  Tob 

Humble  Oil  AR.25|(d   34 

311 

Lukons  Steel 50  d     10 

17 

2d  prof 100 

78 

80 

Warehouse 100 

Hupp  Motor lOd    28'4 

Hutch  Sug  Pltn.25d     \\H 

28^ 

.Mac Andrews  A         i 

Cbamplon  Coated 

Ist  preferred.  100 

- 

.... 

15  34 

Forbfts 100      128 

130 

Paper 100 

120 

150 

2d   preferred.  100 

Fay  A  Egan  com  100 

Preferred 100 

■)0 



Hydraulic  Pr  Br  100 

5 

5>i 

Preferred 100       99 

101 

Preferred 100 

102 

105 

25 

Preferred 100 

»»^ 

51 

Mackay  Cos...  100      113 

117 

Chandler  Motor  (t) 

d     64  \i 

65 

75 

H5 

Hydraulic  Steel,  (t) 

4Ji 

Preferred 100       69 

WJ]4 

nr,\4 

ChesebrotiRh 

Federal  Sug  Refg  100 

65 

75 

Preferred 100 

30 

38 

Mack  Trucks  Inc(t)  d    65 

Manufactur'g  100 

220 

230 

Preferred 100 

90 

105 

Illinois  Brick  ..100 

79 

1st  preferred.  100       90 

93 

Preferred 100 

111 

115 

5th  AveBusvtc(t  ) 

d       8 

8  3-i 

Illinois  Pine  L..100 
Imperial  Oil 25 

168 

170 

2d  preferred.. lOOi       85 

90 

Chic  June  Rys  A 

Firestone  TARub  10 

d     75 

753^ 

d  113 

114 

Macy(RH) (t)        6634 

68 

UnSt  YdstpdlOO 

138 

, 

6%  preferred.  100 
7%  preferred.  100 

97 )  4 

98 

Imperial  Tob  of 
Canada  com 5 

Preferre<l 100      11334 

117 

Preferred 100 

90 

94 

93  Hi 

95 

d     

MagnoliaPetrol.lOO      162 
Mallison  (H.  R.)(t)  d    35^ 

164 

Chic  Pneu  Tool.  100 

86 

88 

Fisher  Body (t) 

Preferred 100 

d  155 

160 

Imperial  Tobacco 

3534 
93  Vi 

Chic  Ry  Equip.  100 

t    iiM 

34 

118 

119 'X 

of  G  B  A  I 

d     1734 
d       3»i 
d       9H 

1834 

Preferred 100 

89 

Chllds   Co 100 

150 

155 

FlshB'dyOhiopflOO 
Fisk  Rubber  com  25 

99 

99  ?|; 

Indepen  Brew'g.50 

4 

ManatI  Sugar..  100 

4634 

46H 

Preferred 100 

no 

111V4 

d       14  3;^ 

14^8 

Preferred 50 

Preferred 100 

78 

82 

CinTob  Wareh.lOO 

20 

25 

Ford  Mot  of  Canada 

d  398 
d     sS 

401 

Independ  Whse.lOO 

62 

75"' 

Manhat  El  Sup.  100 

52 

55 

ClnUnStk  Yds  100 

130 

135 

Foundation   Co.(t) 

Franklin  (HH)  Mfg 

Preferred 100 

60 

Indiahoma  Refg.. 5 

d     14 

15 

Manhat  Shirt...  36  d    44 

44% 

City   Investing.  100 
Preferred 100 

67 

34 

37 

Indiana  Pipe  L.. 50  d    96 

98 

Preferred 100 

108  34 

120 

93 

98 

88 

92 

Indian  Relcom.  10 

d       5H 

Maple  Leaf  Mill  100 

122 

125 

Clev  Cliffs  Iron.  100 

45 

50 

Freeport  Tex  Co  (t) 

d     191-4 

20 

Preferred 100 

59 

62 

Preferred 100 

97 

99 

Cleveland  Stone  100 

92 

9914 

Gair(Rob)Copf  100      100 

105 

Ingersoll-Rand.lOO 
Preferred 100 

104 

Marland  Oil (t) 

33)4 

33  Ji 

Cluett.  PeabodylOO 

67 

69 

Galena-Sie  Oil   100 
Pref  (old) 100 

59 

60 

104 

Marlln-Rockwell 

Preferred 100 

105 

no 

109 

111 

Inland    Steel 25 

d    46 

48"" 

Corp  v  tc (t) 

d       9J4 

13 

Coca-Cola  Co*. -.(t) 

75>i 

76 

Pref  (new).. -100 

104 

107 

Intercont   Rub.  100 

»        5>i 

Martln-ParrYCor(t) 
Mathl's'n  Alkali. 50 

d     27)4 

27Ji 

Preferred 100 

93 

94  >^ 

GenAmTankCar(t) 

d     663^ 

68  3^ 

Int  Agr  Cor  com  100 

"s" 

S'A 

d    54 

55 

Collins  Co 100 

195 

205 

1st  preferred.  100 

100  >4 

101^ 

Preferred 100 

32 

33 

Maxwell-Mot  A  100 

4634 

47 

Colo  Fuel  &Ir..  100 

25)4 

26 

Gen  Asph  com.  100 

42  M 

43 

Inter  Button  Hole 

Clas.s  B  (no  par). 

d     15 

1534 

Preferred 100 

102 



Preferred 100 

76H 

78 

Sew  Machine. .  10 

H      4 

5 

May  (The)  Dept 

Colt's   Patent 

Gen  Baking 100 

Preferred....  100 

79 

83 

Int  Cement  Corp  (t) 

d     

StoresCo  com  100 

72K 

73 

Fire  Arms  M-. 25 

d     23 

24 

106H 

109 

Int  Cigar  Mach 

48 

55"' 

Preferred 100 

116 

118 

Col  Graph  Mfg-(t) 

d       2H 

2K 

Gen  Cig  com...  100 

86 

86>4 

Int  Combust  Eng(t) 

d     23J< 

24  34 

McCrory  Stores  100 

102 

105 

Preferred 100 

lOK 

iojI 

Preferred 100 

106H 

109 

Int  Educational 

Preferred 100 

102 

107 

Com  Solvents  A.  (t) 
Class  B (t) 

d     40 

42 

Deb  pref 100 

107]4 

110 

Publish'?  com. 50 
Preferred 50 

d     

'4 

MengelCo 100 

28 

31 

29 

32^ 

General  ElectrlclOO 

182>4 

184  34 

d      534 

Merc  Stores 100 

200 

220 

Comput-Tabulat  & 

Special  6%  stk  10  d    115^ 

\\% 

Int  Harvester..  100 

89 

89  j| 

Merg  Linotype.  100 

174 

176)4 

Recording  Co.  (t) 
Congoleum  Co  com. 

d     70  H 

7iy4. 

Gen  Fireproof'g  100       72 

73 

Preferred 100 

115 

11534 

Merritt  Oil 10 

d       9 

9)i 

140 

146 

Preferred 100       93 

95 

Int  Mer  Marine.  100 

9 

9^ 

Mex  Eagle  Oil 5 

d       714 

9)4 

Preferred 

93 

95 

Gen  Motor3(no  par)  d    13^ 

\i% 

Preferred 100 

38 

39 

Mexican  Petrol.  100 

240 

290 

ConlevFoil  (no  par) 
ConsolCarHeat.  100 

19  »/^ 

19H 

Preferred 100       83)^ 

84  M 
84^ 

Inter  Nickel 25 

d     145^ 

U14'     Preferred 100 

95 

105 

20 

Deb  6%  stk..  100       83)4 
Deb7%3tk..l00       97}^ 

Preferred 100 

73 

74     1 

MexSeaboardOlUn 

d     16)4 

16% 

Cons  Cigar (t) 

d     35 

36K 

98  >4 

Inter  Paper 100 

5034 

5034' 

Vot  tr  efts (t) 

15H 

15J4 

Preferred 100 

79^ 

81H 

Gen    Petrol 25  d    33  K 

3334 

Preferred 100 

85 

100 

Mich  Lime3tACh25 

d     22 

25 

ConsCoal  ofStL  100 

.  "« 

85 

Preferred 25  d    23)^ 

23  Ji 

Pref   stamped  — 

6934 

70 

Preferred 25 

d     22 

26 

Consol  Di3trib-.(t) 

H 

Gen  Ry  Signal.  100,      54 
Preferred lOOi      75 

57 

Internat  Petrol,  (t) 

d    2034 

203-^ 

Mid  States  Oil..  10 

d    l\H 

n% 

Con3lce(Plttsb).50 

d       5 

6 

82 

Inter   Salt 100 

87 14 

MidvaleStAOrd50 

d     27)4 

27  >i 

Preferred 50 

d     

35 

Gen  Tire  &  Rub  100     325 



Internat   Shoe..(t) 

d    6534 

66   " 

Miller  Rubber..  100,       75 

76 

Consol  Textile. .  (t) 

d     11 

UK 

Preferred 100       99 

Preferred 100 

11634 

Preferred 100 

102 

104 

ConsCoalof  MdlOO 

93 

9314  IGiUette  Sat  Raz  (t)  d  274 

276" 

Inter  Silver 100 

40 

55"' 

Mitchell  Motors  (t) 

d       1)4 

1J4 

Consumers   Co.  100 

5H 

6H 

Gilliland  Oilpf.lOO       40 

50 

Preferred 100 

103 

Mohawk  Rubb.lOO 

15 

Preferred 100 

66 

68 

Gimbel    Bros...(t)d    45 

46 

Int  Text  Book..  100 

67'/^ 

6834 

Preferred 

70 

75" 

ContinentalCan  100 

131 

132 

Preferred 100       99 

9934 

Invincible  Oil... 50  d    1634 

16^ 

Moline  Plow   1st 

New  no  par  stk(t)  W    49  J^ 

49)^ 

Glen  Alden  Coal  (tVds  67  H 
GliddenCo(nopar);d    10 

s     68 

Iron  Prod  Corp.  (t)  d    44  >i 

4434 

pref 100 



Preferred 1001    105 

107 

\o% 

Preferred 100        92 



Montgomery  Ward 

Cont  Candy (t)  d    

Continental  Mot  10  d    10  H 

Globe-Wernicke  100 

90 

94 

IronSteambt  Co.lOd    

Co.   common. (t)  d    21J< 

22 

io>i 

Preferred 100 

100 

101 

Isl'd  Oil  A  Trans  10 

Va 

34 

Preferred lOOd    22>i 

22)4 

Continental  Oil.. 25  d    40 

41 

Godch'xSugInc(t)'d    15 

18 

JRMontgomery  100 

90 

100 

Class  A (t)      108 

Corn  Prod  Refg  100 

127^ 

128 

Preferred 100,d    85 

88 

Preferred 100 

108 

Moon  Motor Car(t)'d    18>4 
Morse   Twist    Drilll 

isji 

Preferred 100 

119H 

121 

Goldwyn  Pict..(t) 
Goodrich  (B  F).(t) 

d       6 

6Ji 

Jewel  Tea 100 

193i 

l9H 

Cosden&Co  com  (t) 

d    53% 

53^ 

35  >^ 

36 

Preferred 100 

7234 

73 

A  Machinery.. 50  d  150 

162)4 

Preferred 5 

d     

Preferred 100 

89 -yi 

9034 

Johnson  Tin  Foil 

Mountain  Prod d    16^ 

16Ji 

Preferred  new  100 

107 

109"' 

Goodyear  Tire  A 
Rubber  com.  100 

A  Metal 100 

80 

90 

Mullins  Body  ..(t)d    22 

23  H 

Cramp  (Wm)  & 

11 

UJ^ 

Jones  Bros  Tea.  100 

52 

52>^ 

Preferred 100       83 

90H 

SonsSh&EBld  100 

Preferred 100 

35 

37 

Jones  A  Laughlin 
Steel7%pfwil00 

Nash  Motor(no  par)  d  102 

Vot  trust  ctfs--. 

50 

51 

Prior  pref 100 

84  H 

8634 

10714 

10754 

Preferred 100       9934 

160" 

Crescent  Pipe  L-50 

d    44 

45 

Goodyear  T  A  R  of 

Juncos  Cent  Sug 100 
K  C  Stk  Yds  of  Me 

50 

100 

Nash  WarehAEl  100       20 

23 

Crex  Carpet- -.100 

25 

35 

Canada  pref.  100 
Gorham  Mfg  pf  100 
Gorton- Pew  Fish  50 

r      

86>^ 

Nat  Acme  CO-..50d     11 

\l% 

Crock-Wheeler    100 

50 

55 

35 

Common 100 

X     74 

76 

Nat  Bi?cu  itwi..25d    3934 

39  J^ 

Preferred 100 

90 

96 

d     

Preferred lOO'x    72 

75 

Preferred 100     115 

125 

Crucible  Steel-.  100 

71^ 

71)^ 

Preferred 100 

--  _  _ 

2 

Kans  A  Gulf  Co.lOd      2 

214 

Nat  Candy 100 

89 

90 

Preferred 100 

91 

92 

GrasseUi  Chem.  100 

134 

137 

Kay3er(Jul)ACo  (t)  d    41 

41?i 

ist  pref 100 

106 



Cuba  Cane  Sugar(t) 

d     12J^ 

13 

Preferred 100 

102 

1st  preferred,  (t)  d  100 

10134 

2d  pref 100 

NatCloakASultlOO 



99  >i 

Preferred 100 

38  H 

39 

Gray  A  Davis.. (t) 

d     11>^ 

13" 

Kelly-Sprlngfleld 

60 

62)4 

Cuban-AmSug..lO 

d     24 -^ 

25 

Gray  A  Dudley.  100 

80 

87 

Tire  com 25  d    48 

4834 

Preferred 100 

10234 

104 

Preferred 100 

100  H 

101 

Gt  AAPTeapf.lOO 
Great  Lakes  Tow  100 

107 

110 

8%  preferred.  100 
6%  cum  pref- 100 

106 

108 

Nat  Conduit  AC.  (t)  d      1 

154 

Cudahy  Pack..  100 

62 

62}4 

64 

65 

85 

88 

NatEnamAStpglOO       67 

67  >4 

CumberlPipeL  100 

92 

93 

Preferred 100 

82  J^ 

Kelsey  Wheel-.  100 

10514 

10834 

Preferred 100     100 

101 

DH  Holmes  Ltd  100 

212^ 

Great  West  Sug.  25 

d     78 

81 

Preferred 100 

100 

105 

Nat  Fire-Proof g. 50  d      7^ 



Davis  C&  C...100 

71 

•  77 

Preferred 100 

105 

1055^ 

Kentucky  Wag.  100,      

Keyst  Tire  A  R.lOd      8l/i 

Preferred 50,d    19>4 

20 

Davison  Chem . .  (t) 

d     29H 

30 

GuantanamoSug(t) 

d       9H 

10 

"9" 

Nat  Fuel  Gas 

85 

95 

Deere  &  Co  pref  100 

72 

75 

Preferred 100 

96 

103 

Kirby   Lumber.  100       59 

62 

Nat  Lead 100 

124H 

125)4 

DL&  WCoal-..50 

d    82H 

84 

Gulf  Oil  (new) ---25 

d     56>i 

5634 

Preferred 100  d  140 

Preferred 100 

11234 

113>i 

Diamond  Match  100 

116 

118 

Gulf  States  St'l.  100 

81 

82 

Kresge(SS)Co.lOO     210 

215"' 

Nat  Leather  new  10  d      7H 

8 

Dixon  (J)  Cruc 

Dodge  Mfg  pref  100 
Dominion  Edge  100 

136 

145 

Ist  pref  trctf- 100 
Hablsnaw  Electric 

99  M 

105M 

Preferred lOOi     111 

117M 

Nat  Ref  com 25  d    50 

5114 

95 

100 

Kress  (SH)A  Co  100 

96 

120 

Preferred 100      126 



r     71 

72 

Cable (t) 

d       IH 

\% 

Preferred 100 

105 

120 

Nat  Sugar  Refg.  100     104 

106 

Dom  Coal  pref.  100 
DomiQlon  Glass  100 

r     

_ 

HaleAKllburn.lOO 

1 

3 

Lake  Sup  Corp.  100 

5K 

6 

Nat'l  Transit- 12.50  d    27  3-4 

2S 

r     93h4 

93M 

Preferred 100 

18 

23 

Lake  of  the  Woods 

Natomas  Co  of  Cal 

Preferred 100 

r     

99  H 

HallSwltchASlg  100 

. 

3 

MUling 100  r  177 

180 

preferred 100 

4Ji 



Dom  I  &  Spref-lOOlr     

73 

Preferred 100 



7 

Preferred 100,  r    



New  Departure 

DomStCorpcomlOO 
Preferred 100 

r      



Hamil-Br  Shoe..  25 

d     48 

50 

Landers,  Frary 

Mfg  pref 100 

New  England  Spun 

105 



r     77 



Harb-WalkRef-lOO 

115 

120 

A  Clark 25  d    69 

72 

duPont  (E  I)  de 
N  &  Co  com.  100 

Preferred 100 



s  115 

LanstMonotypelOO       79% 
Laurentlde  Co.  100  r    9234 

80 

Silk  pref 100 

N  J  Zinc 100 

103 



108 

109 

Hartman  Corp-lOO 

1013^ 

10234 

9334 

170 

173 

Deben  stock.  100 

85 

86 

Lee  Rub  A  Tire,  (t)  d    28 

28  H 

New   Mexico   A 

Durham  Hosiery  oO|d    

30 

Leh  Coal  A  Nav-50  dx  7234 

7334 

Arizona  Land. -I'd      3'A 

J\^. 

Preferred 100 

86 

N  Y  Air  Brake  .(t)|d    27 

'       27>^ 

Eagle  Lock 25 

d    74 

76 

Class  A  Slock,  (t)  d    48H 

48)4 

Eastern  Steel..  100 

35 

50 

Ist  preferred.  100 





a  Purchaser  also  pays  accrued  dividend.  6  Assessment  paid.  dJPrice  per  share,  not  per  cent.^eEx  100%  stock  dividend.  *  Last  sale. 
0  Nominal,  p  Ex  200%  stock  dividend,  r  Canadian  price,  s  Sale  price.  «  New  stock,  u  Ex  cashjand  stock  dividend .  r  Ex  50"^  stock  div. 
end.     u;  Ex  40%  stock  dividend. gi  Ex  dividend,     y  Ex  rights.jij  E.x|100%  stock  and  10%  speciajcash  dividends,     t  Without  par  value. 
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stocks.      Par     Bid.        ABk 


N  Y  Dock 100 

Preferred 100 

N  Y  Shlpbldg.-(t) 
N  Y  Transit -.-100 
Nicholson  FUe-100 
NUea-Bem-P'd  .100 

Preferred 100 

Nor  &  W  StboatlOO 
North  Amer  Co- 100 

Rights 

Preferred 50 

N.  A.Pulp&Pap.t 
North  &Judd..- 25 
Northern  Pipe  LlOO 
NovaScSt&C-lOO 
Nunnally  Co---(t) 
OgilvieFl  Mills- 100 

Preferred 100 

Ohio  Body  <feBl.(t) 
Ohio  Brass,  pf-- 100 

Class  B (t) 

Ohio  Fuel  Oil 1 

Ohio  Leather- -.100 

Preferred 100 

Ohio  Oil,  new- -.25 
OklaProd&Ref--5 
OldDominSS--100 
Orpheum  Circuit.  1 

Preferred 100 

Otis  Elevator..  100 

Preferred 100 

Otis  Steel (t) 

1st  preferred.  100 
Owens  Bottle — 25 

Preferred 100 

Pac  Coast  Co. -100 

1st  pref 100 

2d  pref- 100 

Pacific  Develop -50 
Pacific  Mall  SS.  100 
Pacific  Oil  (no  par) 
Packard  Motor. .  10 

Preferred 100 

Palge-Det  Mot..  10 
Palrpont  Corp.  100 
Pan  Am  Petrol 

&  Trans  com. 50 

Com  class  B-.50 
Panhandle  P.  &  Rt 

Preferred 100 

Paragon  Refg.--25 

Preferred 100 

Parish&Blngham.t 
PeckStow&Wilc.25 
Peerless  Trk&  M  50 
PennCoal&Coke.  50 
Penn  Salt  Mfg.. 50 
PeonSeab'sSteel  (t) 
Penn  Traffic. .2 H 
Penn-Mex  Fuel-.  25 
Penney  (JC)pref  100 
Pettib  Mulliken  100 

1st  preferred.  100 
Phelps-Dodge -.100 
Phila  Insul  Wire  (t) 
PhlUip.-J  Corp   (t) 

Preferred 100 

PhiUips  Petrol.. (t) 
Plerce-Arrow     Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp. 25 

Preferred 100 

PiggWlggCorp.(t) 

Preferred 100 

Plttsb  Brewing.. 50 

Preferred 50 

Pitts  Coal  (Pa).  100 

Preferred 

Plttsb  PI  Glass 
Pittsb  Steel  pf 
Plant  (TG)  pref 
PlimptonMfgColOO 
Por-RicanATob  100 

Scrip 

Pcstum   Cereal. (t) 

Preferred 100 

Prairie  Oil&GaslOO 
Prairie  Pipe  L.IOO 
Pratt&Whit  pf  - 100 
PressedSteelCar  100 

Preferred 100 

Proc&  Gamble- -20 

Preferred 100 

6%  preferred.  100 
ProdA  Ref  Corp.50 

Preferred 50 


Per 
2114 
44  Ji 
d     12 
0  130 
176 
49 
87 
195 
103>i 
i     19 
i     45 

i      IK 
i    50 
106 
25 
i       9H 
r  295 


.100 
.100 
.100 
.100 


8>i 
90 
65 


10 

75K 
2" 
325 

85 
143 
102 

8M 

47 

42?^ 

107 


Vs 

42  r 
1234 

97  H 
160 

86 

79  M 

4 
58 
11 
80 
13 
34 

76M 
44 
82 
3M 

102 

95 

165 
48 
72 
90 
50  K 

11J€ 

28  M 

4 

37y2 

60 
85 

7 
60}4 
98 
210 
93M 


112 

65 

80 
126 
113 
226 
109 

86 

64 

90 
dil33 
160 
10714 
d    49^ 
d    45 


$hare. 
22  »^ 
47?^: 
12>4 
134 

si" 


103H 
21 

52 
108 

27  >4 

10 
305 

'9H 

90H 

68 

16H 
9 

15 

76H 
2K 
340 

ISH 

87 
149 
104^ 
SVa 

48 

43 

112 


1 
12 

42^ 
12K 
98  }i 
14 


86  H 
80 

4M 
60 

36 

77 
46 
83 

3H 

19" 


105 

175 
50 
78 
95M 
51 

12 

29^ 

JVa 

39^ 

61 

90 

"s" 

61 

99 
225 
100 


75 

90 
127 
114 
228 

no 

90 

64^ 

92 
134 
170 
108 

49J^ 

46K 


Stocks.    Par.     Bid.         Ask. 


Pullman  Co 100 

Punta  Alegre  Sug  50 
Pure  Oil  Co 25 

Preferred 100 

8%  preferred.  100 
Quaker  Oats...  100 

Preferred 100 

Ry  Steel-Spring  100 

Preferred 100 

Rainier  MotCorp(t) 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
ReeceFold  Mach  10 
Reis(Robt)&Co  (t) 

1st  preferred- 100 
Remington  Typew- 

Common 100 

1st   pref 100 

1st  pf  ser  S-.lOO 

2d  pref- 100 

Reo  Motor  Car 
Replogle  Steel.. (t) 
Republ&Steel.lOO 

Preferred 100 

Repub  Rub  Corp  (t) 

1st  pref 100 

Reynolds  Spring  (t) 
Reynolds  (R  J) 

Tobacco 25 

B  Common 25 

Preferred.  ...100 
Rocky  Mt  Fuel... 

Preferred 

Rome  Brass&C  100 

RomeMfg 100 

Royal  Bak  Pow  100 

Preferred 100 

Royal  DutchCoNY 
Saco-LoweUCo.lOO 

Preferred 100 

Safety  CarH&LlOO 
St  LCot  Comp.lOO 
St  L  Rocky  Mt  & 

Pacific  Co...  100 

Preferred 100 

SantaCecllla  Sug(t) 

Preferred 100 

Sapulpa  Refg 5 

Savage  Arms 100 

Sav  Riv  Lum  pf  100 
Savan'h  Sug  com(t) 

Pref  erred....  100 
Saxon  Mot  Car.(t) 
Schulte  Retail  St (t) 

Preferred  wi- 100 

Scovlll  Mfg 100 

Sears,  Roebuck 

<fe  Co  com...  100 

Preferred 100 

ShaffO&R,pf.lOO 
Sharon  Steel  Hp.50 
Shell  Transp&Tr  £2 
Shell  Union  Oil.  (f) 

Preferred 100 

Shredded  Wheat  100 

Preferred 100 

Sinclair  Cons  Oil(t) 

Preferred 100 

Singer  Mfg 100 

Singer  Mfg  Ltd.. £1 

SkellyOil 10 

Sloss-Sheff  S&I.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining- 100 
Southern  Pipe  LlOO 
South  Penn  Oil- 100 
SoPortoRlcoSuglOO 

Preferred 100 

S'west  Pa  P  L.IOO 
Spalding  (AG)&Bro 

1st  preferred.  100 
SpicerMfgCo-.(t) 

1st  pref 100 

Stafford  Co  pf-- 100 
Stand   Coupler.  100 

Preferred 100 

Stand  MiUlng--100 

Preferred 100 

Stand  Oil  (Cal)-- 25 
Stand  Oil  (Ind).-25 
Stand  Oil  (Kan) -25 
Stand  Qil  (Ky)--25 
Stand  Oil  (Neb)  100 
Stand  Oilof  N  J.25 

Preferred 100 


Per 

127y2 

45  K 

27^ 

7514 

98 
230 

99 
111 
115 


15M 

2 
161^ 
80 

36 
100 

§5" 
13M 

25^ 
4.7  Va 
89  H 

a   .... 

20)4 

90 

54K 
116 
2% 
3M 
115 
100 
130 

99 

43  }i 
113 
104 

87 

50 

35 
55 

2>€ 

7 

3M 
21>i 

7 

50 

102 

54" 
110 
153 

85 

110 

73 

10 

345^ 
12Ji 
91M 

140 

100 
31K 
97M 

107>^ 

2K 

lOJi 

72" 
230 
180 
106 
174 

39 

89 

70 

104 

2iy2 

9634 
90 


86M 

94 

56 

61 

42 

87M 
215 

39  K 
116M 


share. 
128 

46 

27K 

76 

99 
240 

99  H 
112 
118 
5 

25 

16Vi 
2K 
17 
84 

3654 
103 
102M 

26 
473^ 
90  H 
40c. 
7K 
203^ 


55 

116}i 

5 

7K 
130 

143" 
102 
431^2 
116 

89' 


40 
65 

2V2 

11 

3M 
22>^ 

8 

54 

105 

58' 
115 
155 

85  Ja 
UlM 

ii 

37 
13M 
93 
150 

32 

97% 

109 

2M 

11 

80' 

185' 

108 

177 

Al^A 

95 

72 


22 

97 

100 


871^ 
96 

61 
43 
883^ 
225 

39  M 
117 


Stock.      Par.      Bid.         Ask. 


Stand  Oil  of  NY.  25 
Stand  Oil  (Ohio)  100 

Preferred 100 

Stand  Sanit  Mfg  100 

Preferred 100 

Standard  Screw.  100 

Preferred  A..  100 
Standard  Text  Prod 

Common 100 

Preferred  A- -100 

Preferred  B--100 
Stanley  Works -.25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred 100 

Steel  &  Tube  pf- 100 
Sterling  Prod.  .  .  (t) 
Stern  Bros  pref.  100 
Stetson  (JB)  new.. 

Preferred  new 

Stew- War  Speed  (t) 
Stromberg-Calrs.  25 
Stromberg  Carb.(t) 
StudebakerCorplOO 

Preferred 100 

Stutz  Motor  Car  (t) 
Submarine  Boat  (t) 

Superior  Oil (t) 

Superior  Steel..  100 

First  pref 100 

Swan  &  Finch- -100 
Sweets  Co  of  Am.  10 

Swift  &  Co 100 

Swift  Intemat-.. 15 
SwinehartT&R.lOO 
Temtor  Corn  & 

Fruit  Prod  A.(t) 

Class  B (t) 

Texas  Company. 25 
TexPacCoal&OU.lO 
Texas  Gulf  Sulp.  10 
Textile  Bank'g.lOO 
Tide  Water  OH.  100 
Tlmk-Det  Axle. -10 
Timken  R  Bear.(t) 
Tobacco  Prod- -100 

Preferred 100 

Class  A 100 

Torrington  Co--25 
Transcont'l  Oil-(t) 
Transue  &  Williams 

Steel  Forg (t) 

Troy  Fdy  &  M..25 

Preferred 100 

Trumbull  Steel- .25 

Preferred 100 

Truscon  Steel- --10 

Preferred 10 

UnderwTypew-100 

Preferred 100 

UnB&PCorp.lOO 
Un  Carb  &  Carb  (t) 
Union  Oil  of  Cal  100 
UnStYdsSoOmlOO 
Union  Tank  Car  100 

Preferred 100 

Untd  Alloy  Steel(t) 
United  Cigar  Stores 

of  Amer  com.  100 

Preferred 100 

United  Drug...  100 

First  pref 50 

UnitedDyewoodlOO 

Preferred 100 

Un  Eng  &  Fdy.  100 

Preferred 100 

United  Fruit-- -100 
Untd  Pap  Board  100 

Preferred 100 

Untd  Retail  Strs  (t) 
UntdShMachCor25 

Preferred 25 

U  S  Bob  &  Shut. 100 

Preferred 100 

U  S  Can.  com  -.(t) 

Preferred 100 

USCastlP&FdylOO 

Preferred 100 

U  S  Envelope..  100 

Preferred 100 

U  S  Express...  100 
U  S  Finishing. -100 

Preferred 100 

S  Food  Prod.  100 


U 


Par 

293 
116 

lio" 

160 
105 

32 

80 

683^ 

603^ 

28 

62  M 

963^ 
103 

61H 
115 

95 

32 

89^ 

663^ 

64 
114}i 
112 
ds  22 
9^ 
iK 

29K 

94 

26 

2M 
106 

193^ 
35 


47H 
22  Ks 
60 

134 

124 
10^ 
36H 
513/8 

1043^ 
78H 
47 
11 

31K 
1 

10 

20K 

983^ 

17 

lOM 
140 
115 

64 

63 
10734 
101 

80 
109 

33 

120 
114 

79  K 

463^ 

40 

88 
158 
108 
159 

16 

45 

66% 

495^ 

26H 

55 
104 

343^2 
100 

28>'2 

68 
150 
113 
6M 


3M 


share. 
45Ji 
298 
118 


170 


36 
81 
69 
62 
29 
63 

104" 

6234 

io5" 

38 

90 

67  H 

65 
114?^ 
113 

2234 
9M 
5 

31 
100 

29 
234 
106^ 

1934 

45 


475^ 

2234 

60  y2 
139 
128 

lOM 

36 

5134 
106M 

79  H 

48 

UK 

333'-2 
3 

15 

203/3 

99 

17?^ 

1034 
160 
120  « 

66' 

63  K 

164' 

84 

112 

34 

195 
122 

81?4 

4634 

50 

93 
162 

160 
18K 
55 
67 

49^-8 
26K 


3534 
103 
29 
6934 

lie' 

7} 


4K 


Stocks.    Par.     Bid.         Atk 


U  S  Glass 100 

U  S  Hoffman  Ma- 
chinery  (t) 

USInd  Alcohol.  100 

Preferred 100 

US  Play  Card.. -20 
U  S  Print  <fe  Litho — 

Common 100 

First  pref 100 

Second  pref- -100 
US  Realty*  Imp  100 

7%  pref  w  i.-lOO 
US  Rubber 100 

First  pref 100 

USSmRef&Mln-50 

Preferred 50 

U  S  Stamping- -100 
U  S  Steel  Corp- 100 

Preferred 100 

U  S  Tobacco-.. (t) 

Preferred 100 

Unlv  Leaf  Tob.lOO 

Preferred 100 

Vacuum  Oil 25 

Vanadium  Corp.  (t) 
Vandalia  Coal..  100 

Preferred 100 

Van  Raalte (t) 

First  pref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Non-votClB.(t) 

Preferred 100 

Va  Iron.  C&C- 100 

Preferred 100 

V  Vlvaudou.Inc.(t) 
Vulcan  Detin'g.lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Ward  Bak.  com.  100 

Preferred 100 

Warwick  I  &  St- -10 
Washburn  Wire.  100 

Preferred 100 

Washington  Oil.  10 
Wash  Market- -.50 
Weber  &  Heilbr.  (t) 
WellsFargo&ColOO 
Welsb'chCocomlOO 
West  India  Sugar 

Flnan 100 

Preferred 100 

Western  Elecpf.  100 
WestingAirBrke.50 
West'hseEl&Mf-50 

First  pref 50 

Westmor'd  Coal -60 
W  Va  Pulp&Pap  (t) 
Wheeling    Mold    & 

Fdy,  com (t) 

Preferred 100 

Wheel  Steel  Corp  1 00 

Preferred  A- -100 

Preferred  B--100 
White  Eagle  Oil 

&  Refining- --(t) 

White  Motor 50 

White  Oil (t) 

Wlckwlre-Spencer 

Steel  Corp 5 

Willys-Overland .  25 

Preferred 100 

Wilson  &  Co...(t) 

Preferred 100 

Winchester  Co.  100 

First  pref 100 

Second  pref..  100 
Woods  Mfg 100 

Preferred 100 

Woodward  Iron.  100 

Preferred 100 

Woolw'th  (FW).IOO 

Preferred 100 

Worthlngton  Pump 

&  Machvtc.lOO 

Pref  A  V  t  c.lOO 

Pref  B  V  t  c.lOO 
Wright  Aeron..(t) 
Yale&Towne...25 
Young  (J  S)  Co.  100 

Preferred 100 

Youngstown  Sheet 

&  Tube (t) 

Preferred 100 


Per 


22H 
64 

96K 
88 

55 

98 

68 

89 

103 

5734 
101 

35 

45  K 
110 
104  34 
11934 

63 
110 
113 
100 

3534 
3534 

12 

59  K 
95 

24" 

14K 

62 

53 

79 
17 


334 

13H 
125 

98 
8H 

90 
1103-2 

26 

38 

12 

93  H 

40 

40 

30 
113?i 
10834 

62 

73 

50" 


12334 

26K 

51K 

334 

UK 
7K 
45 
37 
86 
20 
60 
24 

8O" 

25 

60 
205 
125K 

31 

65" 
8H 

58 
100 
101 

78  K 
106 


share. 


23 

64  Ji 
9834 
90 

60 
99 
70 
90 

103  34 
57  K 

101'/^ 

3554 
46 
135 

104  K 
120 

65 
112 
116 
103 

43  K 

36 

36 

17 

60 

99 

24 '34 

1634 

63 

55 

82 

17K 


4 
14K 
130 
102 

934 
98 
112 
30 

i2ji 

935^ 


60 

40 
113K 
110 

62K 

82" 
52K 

15 

70 

58 

110 


27 
52 
314 

UK 

7K 

4534 

39 
90 
25 
65 
28 
78 

35" 
70 
208 


34 
84 
67 
9 
60 


79 
107 


6  Assessment  paid .  d  Price  per  share,  not  percent,  e  Ex  200%  stock  dividend,  p  Ex  special  div.  of  $80.  A  Ex  100%  stock  dividend.  tLast 
Sale,  n  Nominal,  r  Canadian  price,  s  Sale  price.  J  New  stock,  u  Ex  cash  and  stock  dividend,  r  Ex  stock  dividend,  w  Ex  60 %  stock  and 
4%  cash  dividends,     z  Ex  dividend,     j/ Ex  rights,     z  Ex  66  2-3%  stock  dividend,     t  Without  par  value. 


UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them  "and  interest."  That  is,  the  accrued  interest  must  in  all  cases  b«  added 
on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule — that  Is,  where  the  prices  given  are  flat  prlcee.  the  accrued  Interest  having  been 
taken  into  account  in  making  them.     These  are  indicated  by  a  special  mark,  thus  (/).  ,  ,     ,    .    , .  .  .     .^_ 

The  figures  in  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities  is  held  to  matuntr 
will  net  to  the  purchaser  at  the  present  market  price. 


Bonds. 


UNITED  STATES— Se 

2b  Pan  Can  Nov  1938.. Q-F 
3s  Panama  Canal  1961. Q-M 
8  »  Conversions  1946-47..Q-J 

U  S  Ctfs  of  Indebtedness 

Instrumontalltlos  of  U  S  Gov 
Fed  F'm  L  43^8  '37. MAN 
Fed  F'm  Loan  5s  '38.  M&N 
Fed  F'm  L'n  58  '41. M&N 
Fed  Land  Bk  4 Ks  '42  M AN 
Farm  Loan  bonds  Issued  by 
First  JtStkLdBk,  Chic 

6s  1952 M&N 

U.  3.  Pos8488lons — See  Fore 


Bid. 


e    also 
102 
93 
02 
t>3.90 
t— 
9934 
99H 
10314 

look 


102^ 
ign  Go 


Ask. 


page 16 

102K 

95 

96 

3% 

100  li 
lOOJi 
104 
100 


103  Ji 
vt.  p. 


To 
Net. 


49 


Bonds. 


ALABAMA 

4 Ks  Renewal  1950 

434s  Road  1923-1931 

48  renewal  CI  C  1956.. -J& J 

3349  renewal  Jan  1966.. J&J 

Birmingham — 

7s  June  6  1931 J&D6 

6^8  March  1  1927. ..M&S 
63  School  Apr  1 1950.  A&O 

63  School  1934 J&J 

63  Fund  Sep  20  '41. -M&S 


Bid. 


A»k. 


4.204.15% 
4.30.4.25% 


6  4, 
6  4. 


To 
Net 


5 

4.85 
4.60 
4.60 
4.60 


Bonds. 


Jefferson  Co— 6s  1949 

4K8  July  1  1931 J&J 

4K3  Hospital  1963. ..J&J 

MobUe — 6s  School  '43.J&D 
69  Sewer  Nov  1  1942. M&N 
6s  Dock  Nov  1  1947. M&N 
63  Refunding  1949... M&S 
4K8  Refunding  1937. A&O 
4>i9  Water  &  Sew  '39- J&J 

Mobile  Co  63  ref  1928-.M&S 
6s  Road  Feb  1932... F&A 

63  Nov   1   1947 M&N 

4sCH&  JaU1926.-.J&J 


Bid. 


A$k. 


To 
Net. 


4.60 
4.60 
4.60 
4.65 
4.65 
4.65 
4.65 
4.60 
4  60 
4.70 
4.70 
4.65 
4.65 


t 


• 


b  Basis.    /Flat  price,    n  Nominal. 


Vku.,  v.rs.\.\ 


STATE   AND    MUNICIPAL    BONDS 


49 


Bond*. 


Moiiticoinnry — 08  1024.. JAJ 

6.1  .full    1    1051 JAJ 

5s  I'iiikIIiik   1040 JAJ 

5h  Nov  1  1050 M<VN 

4^H  VVator    1028 AAO 

4Hh  Hcti  WWASow'4  1  J.VJ 
MoiitKoin'y  Co — Hh  ".if> .  A.VO 
Helina.Vs  lO'iTopt  1010. MAN 
Siliutor  Co  5s  1060 FA  A 

ARIZONA 

4  5^9rof  A|>r';{,Hop'28.JAJ  16 
Maricopa  (Umrity  8  D  No  1 

6s  March  1033 Mar 

63  HiKliway  "47  '51  JA.I15 
Phooiilx— 4Mis'60op'30.J.'l,J 

OS  Jail  1  1040 .    .JiV.) 

6s  School  March  1033 

5s  Jan  1  1054  opt  1034.JAJ 
5s  \V  W   1024  1050... JAJ 

Prtwcott— ."is  1048 JAJ 

Tucson— .')s  Water  lO.IO.J.tJ 
4Hs  W  Mar  10'3S.MAS10 

ARKANSAS 

Fort  Smith— ,5s  1020...  AAO 
69  W  W  1023  1020. .MAN 

8t  Francis  Lev  D  63  •47.JAJ 

5l<;s  1045  1004 .JAJ 

5>5s  1050-1000 lAJ 

69  1040  opt  1020 JAJ 


to  4.20 
to  4.15 
to  4.15 

to  4".  15 


CALIFORNIA 

6W9  UlRhway  •27-'37  JAJ  3  6  4.40 

4U9Uiilvl$l(lKJan5'24  OSJvtJ  6  4.30 

4HS  Ulshway  1030-48. JA J  3  6  4.30 

43  Marl)  Imp  10S5op '50.  JAJ 

49  IIlRhw  July  3  •23-'01.JAJ  6  4.30 

Alameda — 49  '23  to  '41.JAD 
4H9  Mun  Imp  '23-'48AAO 

Bakersfleld  59  1023-52. AAO 

Berkley  59  1042  1051 lAJ 

59  School  1024  1055 -.JAJ 

Log  Ang— 4149  1023-51. JA I)  6  4.  40  to  4.35 
49  Wann  1023  to '45. MAN  b  4.  40  to  4.35 
3H9  Water '23  to '41.  AAO  6  4.  40  to  4.35 
iHs  Sch  1023  to  •44.JAD  6  4.  40  to  4.35 
59  Munlc  1026-'61...FAA  b  4.  50  to  4.35 
53-^9  Harblmp'23-'01MAN 

Lo9  Angeles  City  S  D— 
5W9  Nov  1023-34. ..MAN 
5)^3  Nov  1035-60. ..MAN 

Los  Ang  Co  4J^s'24-'49  FA  A  6  4.35 

Oakland— 5^9  •23-'43.FAA 
4H9  Mun  Imp  •23-'43FAA 
4H3SchAcJune23'51.JAD 

Oakland  S  D  49  '23-'44..JAJ  b  4.35 

Orange  Co  53  1923-45.. MAS 

Pasadena — 4s  Jan'24-'42  JAJ  b  4.40 
43^3  Wat  Pl't  •23-'36.  AAO 

Redland9— 59    1923-51JAJ15 

Riverside  59  1923-53. ..JAD 

Riverside  Co  69  '25-'54.MAN 

Sacramento  49  Jan'24  '45opt  6  4.40 
4  1^3  Sew  A  Dr'27-'34.JAJ 

Sacrara'toCo4U3'23-46.JAD'6  4.45 

SanDiego  59  WW'23-'54AAO  6  4.00 

59  Water  1934-53 FA  Alb  4.60 

4^9  Wh&Har  '24-'52.JAJ  6  4.50 

San  Francisco  59g'23-'55.  JAJ  6  4.50 
53  Munlc  1923-1960..JAJ  6  4.50 
4  J^9  Water  1924-29. ..JAJ  b  4.50 
33^3  g  July  1  '23-'44..JAJ  b  4.50 
-■-"■-'"'  6  4.50 


Bid. 


6.50 
5..')0 
6.50 
6.50 


Aik. 


4.40 


to  6.25 
to  6.25 
to  6.25 
to  6.25 


SanJoaqulnCo  53'23-'49.JAJ 
Saa  Mateo  Co  53  •23-'42.  JA  J 
Santa  Barbara — 59  gold    Sch 

1924  to  1941 JanlO 

4  3.<^s  gold  Aug  1943.. F& A 

CANADA — See  page  49. 

COLORADO 

Boulder  59  Sept  11926. MAS 
Colo  Spgs  4s  '29  op  '14.  MAS 

49  Ref  Water  Marl  1941.. 
Delta  Co  5s  ref '30  op' 20  JAD 
Denver  53  Aug  15  '28.F&  A15 
Denver  (City  and  County) — 

4"^9  Water  Nov'48.M&N 
Las  Animas  Co  4^9'31.JAJ 
PuebloCo4,49ref'31op'2lJAJ 
Pueblo  Co  SD  No  20— 

41^3  1932 MAS 

CONNECTICUT 

•3>49  AprU  1934 AAO 

•49  July  1936 JAJ 

♦59  July  1  1936 JAJ 

Bridgeport— 59  1925-49. JAD 
43^9  Bridge  1923-65. .JAJ 
43^9  High  Sch  '24-'63-JAJ 
*4}is  Sewer  1923-46.  AAO 
33^9  Improvt  1923-41. JAJ 
♦59  Constr'n  •24-'48.JAD 

Bristol  43^9  Water  1939. J&J 
*5s  July  1  1926-55. ..JAJ 

Danbury  49  Water  1946.  JAJ 
33^9  Funding  Oct '41.AAO 

EHartf  ♦4  343'27-'46..MAN 

East  Hartford  Fire  District 

*53^s   1923-1926 MAN 

•5>|g   1927-1951 MAN 

49  Water  June  1933..  J  AD 

Hartford  33^3  Bdge  '55. JAJ 
•43  Water  June'30-'39J AD 
♦43  Water  1940-45. ..JAD 
4 3^3  Munlc  Bldg '33- MAN 
*4  3^3  Permlmp[23-'27J&  D 

Hartford  School  District 
*43^9Ar3enar23-'47.MAS 
•43^3  Northea9t  1959  JAD 
43^9  Northwest  1945. MAS 
♦43^3  2d  North  1944.. JAJ 
33^3  South  Sept  1955. MAS 
43^9  Southwestl944.MAN 
♦4  3^3  Wash't'n  ■26-'47  JAJ 
4s  We9t  Middle  1937. FAA 

MerIden(C)4>is  '23-'25-JAJ 

Meriden  (T)  49  '23-'35.M&N 

Mlddletown  (T)  3343'24.JAJ 
•49  RR  Aid  Ref  1930.  FA  A 


6  4.50 
64.45 


96 


4.35 
4.35 
4.35 
4.15 
4.35 
4.15 
4.20 
4.10 


b  4.10 

6  4.25 
5  4.25 


6  3.90 


to  4.25 


to  4.30 


to  4.35 


to  4.35 


Bend* 


Britain  (C)  3Uh'32.JAJ 
Munlc  IU<!k  I04H  .JAJ 
I 'A  A 


I'A  A 
FAA 
I'A  A 
I'A  A 

FAA 


Bid. 


Now  Britain  (C)  3 

4. -4 

4  >4h  Scliool  1025  '40 
4tis  School  1040  '62 
4'iH  Wator  Auk  ''" 

•     4  Us  Sch  Auk  '23  '43 
4«M  Sch  Auk   1020 
6h  Park  1024  1013    . 

New  llav((;):P.iM'25  "aSAAO 
4sSew<irRK"  1023  '20.  AAO 
4sA|)r  2  lOlO.taxoxt  AAO 
4  ^H  I'avliiK  Miir  1030MAH 

4  348   1043   1052 

*4\iH  I'avliiK  AuK'37FAA 
♦4  )^s  Mch  1 5'27,';i5  MASl  5 
6s  '30. '37, '30. '40, '41   AAO  6 
6.S  July   1    1024  1051. .JAJ  b 

New   Havnn   ('rown)  — 

♦3^9  AlrLllll  '23  '20  JAJ 

Now  Lon  314s  Wat  '20. JAJ 
4s  Munlc  lUde  1033  .AAO 
4^9  Park  Julv  1042   .JAJ 

Norwalk  ((,')  3i<is  1020. JAJ 
49  Rof  Sewur  •27-'28  .JAJ 
♦4)^s  Iini>rovt  '23  '30  JAJ 

Norwalk  (T)  4  ^h  '42.. JAD 

Norwich— 3!<j9  1025. ..JAD 
4s  C as  A  Klec  1031.. AAO 
4  5<9  Water  Mar  '30  MAS 
4  3^9  IlofiindliiK  1038  AAO 

Putnam  (T)  4  '.i.V23-'46AAO 
4^9  Water  1023-27..  FA  A 
4  3^9  Water  1028A'30F&A 

Stamford  (C)  4s,  1042.  MAN 

Stamford(T)  4  Hi9'24-'45.JAJ 


b  4. SO 


to  4.40 


b  4.16 


b  4.00 


b  4.00 


b  4.00 
b  4.10 
b  4.35 
b  4.35 


to  4.35 
to  4.50 
to  4.50 
to  4.45 
to  4.45 
to  4.45 
to  4.40  70 
to  4.40  % 
to  4.40  % 
to  4.40  % 


% 
% 
% 
% 


to  4.40 


100 

101 

97 

98 

93 

94 

99 

100 

lOOM 

1013^ 

100 

lOOH 

95 

97 

96 

97 

% 

4.40 


97 


to  4.20 


to  4.2019? 
to  4.20  % 
to  3.90  % 
to  4.20  % 
to  3.90 
to4.15 
to    4% 


to  4% 

to  4.15 
to  4.15 


to  3.80 


♦Stralfoni  69  1023  31 -MAS 
Torriiigtoii  ♦5  3-^3  '30  '35JAJ 

♦SS^is  Fund  1036-41.. JAJ 
Waterbury3 3^9Sch'24  32J AJ 

4s  Park  July  '23-'58..JAJ 

4  3^3  City  Hall  '24-'63.JAJ 
♦4>is  Water  •40-'03..JAJ 

Windsor  Os   1923-26 JAJ 

West  Hartf  d  4  '4m  1943. JAD 

DELAWARE 
3s  Dec  1  1927  opt  '02. .JAD 

4  3^3  Highway    1960 JAJ 

4)^3  Jan  1  1961 JAJ 

NewCa3tleCo4  3-4s'26-34JA  D 
43  Ref  Dec  '23  to  '24. JAD 

53^3    1924-1928 JAJ 

53^3    1936-1044 J&J 

%  WUm'gton— 4  3^3'28-'37AAO 
4.50  4  3^3Bldg-Con '53-62  MAS 
4.40  4s  St  A  Sew  Apr '25.  AAO 
4.40  53  (A  A  O)  1947-49- AAO 
%  DIST.   OF  COLUMBIA 

4.40  3  653  Fund  curr  1924. .F&A 
%  FLORIDA 

4.40   Dade  Co  59  Oct  1947-54 

4.45   Duval  Co  53^3*32  op'12MAN 

4.45       5s  Armory  1944 JAJ 

4.45  Everglades  Drainage  Dlst — 

%  63   1923-1935 MAN 

4.45        69  1933  to  1941 J&J 

%       Hamilton  Co  59  Feb  7 '48... 

Hernando  Co  53  1944. .J&J 

Jacksonv  5s  May  15'24.M&N 

53  Improvt  Jan  1  '36. .J&J 

43^9  Feb  1937 F&A 

Jacksonv  SD  No  1  53  Apr'45 

Key  West  53  1942. J&J 

Miami  5s  1923-1944 J&J 

63  School  1940 J&D 

Orange  County  53  1944. J&J 

Pensacola  43^9  ref  1941. A&O 

6%  School  1924-51  ...JAJ 

Polk  Co  5s  Road  •23-'40  J&J 

St  Petersburg  5^9  1949. J&J 

Tampa  59  June'55  op'25.J&J 

59  Mun  Imp  '62  op'32J&D 

FOREIGN   GOVTS 

Argentine  Republic — 

5-yr.  73  1927 F&A 

Internal  g  5s  of  '09  3  f  M&S 

43  £  loan  of  1897 A&O 

7%  Treas  notes  '23. A&O 
Belgian  Government — 
73^3  e.xt  s.f.yly  to'45  J&D 
6%  notes  Ext'l  1925. J&J 
8%  Ext'lsf  bd3'41..F&A 
Bolivia  (Republic  of) — 

Ext'l  ref  83  '47  temp  M&N 

Brazil  8%  ext   1941. ..J&D 

79  Cent  Ry  elec  1952  J&D 

5  f  73^9  (coff.sec.  '22)1952 
British— Cons2 349  op'23.Q-J 

4349  War  Loan  '25-'45J&D 

53^9  g  Feb  1  1937 F&A 

53^3  g  conv  Augl929-F&A 

Chill  (Republic)  83  1941.  F&A 

Ext  83  Oct  1  1926 A&O 

Ext  s  f  7s  1942 M&N 

S  F  8s  Nov  1  1946. .M&N 

Chinese  (Government — 
Hukuang  Rys  53  £-J&D15 
53  of  1896  £  red  1933.  A&O 
43^3  of  '98  £  red  '44  M&S 
43  (of  1895)   1931 J&J 

Colombia  (Republic  of) — 
634%  gold  notes  "27  A&O 

Cuban  53  1944  op  1911. M&S 
"Extl"  g  43^9  '49  op. F&A 

"Extl"  g  5s  1949 F&A 

"External"  sf  53-^9  Jan 

15  1953 J&J15 

Treasury  6g  1929-J&D  30 

Czechoslovak  Republic — 
Ext  sf  8s '22  due '51.  AAO 

'  Denmark  ext  g  Ss  '45A&015 

4      I      Ext  63  Jan  1  1942 J&J 

4.20   Dominican  Rep  59  '58  F&A 


Atk. 


to  3.00 


to  3.00 


to  4, 
to  4.20 
to  4.20 
to  4.20 


Ntt. 


lond*. 


Bid. 


4.20  Hitltl  (lli'piibllc  of)  — 
4.20       0%  Kxl'i  Hl52Sirr  A.  A&O 
4.20  Hawiill,  TDrrltory  of  — 
4.20       4!^H  S.ipl  16  1040    MAS15>, 
4m  May  15 '40  op '30  M.V  ."nI  I, 
4m  Auk  1047  opt '37      FAAfc 
tallun  <io' 


)v  OUjHHiirA'26f  AA| 


4  70 
4  70 
4  70 
03  Ji 


h%  Int   102(V-nMl..    .JAJ  u/30J^ 


4.20 

/o 

4.20 

4.16 

4.20       6%  'I'riiiuiury  moIch  1026..  I/' 47 

4.20  JapaniMo  (iiivnriiriioiit —         I 

4Uh  £'26opl '10    .FAA!6e    03 

4.20       4>^M  £  1026()pt  1010  (2d      I 

tMirliw) .JAJ     10  r    02W; 

4m  £ '54opt '10.J30  a  1)31/    70 
4m  £Jan',3l  optaft'21    JAJ  r    HOl< 
Newfound    0!,^m    '30    JAI)30,    105 '-j 
Niithtirl'dM  Int  Oh   1072   MAS;     07 'i 
Norway   8%  «xt    1040  AAO,    100 

%  Oh  lOxtOct  15'52..AAOI5       07^i 

4. '20  Paris  Lyons-MoJllt. — H««j    Ht  euiii  U 

4.20  Piini  (ll.ipiilillc  of)  — 

4.20       Kxt  K  Hh  Juno  1032..JAD'«  08 

4.20  Phlllpplnii  iHliiridH  — 

4.20 

% 
4.20 


b  4.60 
6  4.25 
6  4.25   to 
b  4.25  to 


to  4.40 
to    4% 

4% 


b  4.00 
b  4.20 


to  3.90 
to4.10 


98 


100 


99 
106 


3.65 
3.65 
3.65 

% 


b  4.% 


b  4.15 
b  4.16 


to  3.90 


to  4.25 
to  4.25 


% 


10 
10 


%      ' 

% 

4.20 

4.20 

3.85 

3.85 

4.15 

%     ,, 


4 

4.20 
4.20 
% 
4.20 


'0  _ 
4.20 

4 


Cust  Adm  3  f  53^3  '42MAS 

Dutch  E  Indies  6s  '47.. J&J 

Ext  3  f  63  1962  tr  rets  M&S 

France  (Republic  of) — 

5%  National  Loan  not  red 

before  Jan  1931-.Q-F  16 

6%  National  loan  of  1920 

73^3  External  1941. .J&D 

8%  ext  g  loan' 4 5  M&S  15 


104 


100 


lOlM 
81 

!/$62M 
1003^ 

93 

93  >^ 
9134 

89}^ 


9934 


101 
109 


106 


81 

99  Ji 
I    56 
I    96 

102M 
1135/1 

102M 
101 
95)4 
102M 

50ys 
I    93 
I    81 
u'/78 

9134 
93 
83  M 
90 

99  >i 
90 

76 
10834 
9534 
9734 
853i 
9334 
9254 


sSoOH 

86H 
89  M 


10134 

82 

$6334 

lOOM 

94 
94 
93 

903^ 
95 
82 
9934 


102J^ 
113  k' 
103  34 
101^ 
9oH 
10334 

52 
95 
83 
83 

9234 
95 
8334 
90  Ji 

99?^ 
91>^ 


109 
95^ 


88 
94 
93 


$5234 
$5234 

86Ji 

90 


103 
00 
00 
H» 
80 


634h  linp.Sopt  1050  .Q-M 
4  34  July  1  A  16  1952. JAJ 
4h  k  L  Pur  '34  opt  '14. Q  F 
48  P  WkM  A  Imp  1035. Q-.M 
4m  I  mot  1030  opt  '10.  FAA 
Porto  Klco  4^<5h  '31-'34   JAJ 

4J4h  1037-1040 JAJ 

48  Jan  1   1044-1950... JAJ 

48  gold   1023  1000 JAJl 

48  Road    1027-1 030   .  .JAJ ' 

4.20  QueeiiHland  (Stal«of)  Austra  lia — 
%  Kxt  78  Oct  1  1041    ..AAO     100 

Extg63Febl51047FAA15i    101  >i 
Rio  Grande   Du   Sol   (State)' 

Braziloxtsf  SsOct  1040..I      93^ 
4.20  Russian  6349  June  18'10  JAJ|»     OH 

4.20      534%  Int  Loan '20.  FAA  141 

4.20       534%  Ext  Ln  Dec'21.JAD 
%      San  Paulo  (Brazil)  State  of— I 
%'      8%  external  loan  1030.  J&jl     96^ 
4.20      79*^46  (peril, 000  mllrel9)  ..  $105 
Seine,  Dep  of  (France) — 
10      Ext  g  78  1042... J&J 


Aik. 


,  To 


0« 

to  4  16 

to  4.16 

to  4 . 1 5 

04  ,'i 

$40 

47 '4' 

03  H 

03  « 
72 
MO  14 

mo!;, 

07  5< 

lOfl 

07 

Kpftge 

•  08M 

106 
08 
03 
03 
03 


4.20  Serbs  Croats  &SI0V (King  of) 

4.20       Ext  89  1962 M&N 

4.35  Swedi9h  69  1939 J&D15 

4.35  Switzerland— 5349  1929  F&A|»io35|  »103!4 


10634 
101>4 


<    10 

«'i6 
0734 

$126 


7634 

.56341 
10354 


r,7H 
105  34 


4.50       SF  gold  8s  1940 J&J 

4.50  United  States  of  Mexico — 
4.20      69  g  Ext  Ln  Ref '45.Q-Jan'c 

4.20       49  gold    1954 J&D 

4.25Uruguav  89  ext   1940. .F&A 
4.25     FOREIGN   CITIES,    &.C. 

Bergen, Norway, 89  '45  M&N 

Berne  (City)  Switzerland — 

S  f  89  1945 M&N 

4.80  Bordeaux  (City)  69  '34. M&N 

Buenos  Aires,  Argentine  Rep 
4.80      Guar53of  1909-1946  £J&J[/  73 

Chri9tiania  (Norway) 

...       Sink  fund  g  89  1945.. A&Ol   109 

...  Copenhagen  490f  1901. M&N  i    81 

5.10      5349  Munlc.  Ext.  '44.J&J|     90Ji 

5.10  Danigh  Cons  Municipal  Loan  — 


118 

5034 

3334 

10434 

108 

110 


4.50  8%  s  f  ext  '46  Ser  A.  F&A 
4.45  Series  B 

4.40  Havana — 1st  68  1939.  ..Q-J 
2d  63 Q-J 

5.10  Lyons  (City)  63  1934. MAN 
4.80  Mar3eme9(CIty)63  "34. M&N 
4.80  Montev'o(City)sf79l952J&D 

Ponce,  Porto  Rico — 
4.70      .59   July    1924-1939... J&J 
4.90  Porto  Alegre  (City),  Brazil— 

5  S  f  89,  1961 J&D 

4.85.  Prague  (Greater)  City — 


4.60 
4.60 


107 
107 
96 
90 
69 
69 
89 


93H 
65>4 


91 


83>^ 


7343loanof  1923  1952 

Rio  de  Janeiro  89  '46.. A&O 

Ext  sf  8s  1947 A&O 

53  sf  loan  of  1909-34. £J&D7  71 

San  Juan  (City  of)  Porto  Ri  co — 
5s  Ref  &  Imp  1924-36.  JAJ, b  4.50 

Sao  Paulo  (City),  Brazil — 

6%  Ext  s  f  1943 M&N 

Ext  s  f  8s,  1952 M&N 

Soissons  (City),  France — 
Ext  g  63,  Nov  14  '36. M&N 

Tokyo  (City  of)  5s  of  1912— 
Red  ann  s  f  beg'17-52M&S 

Zurich  (Switzerland) — 

S  f  g  83  Oct  15  '45.  A&O  15 
CANADA— (jVew  York  Pri 

Dominion  of  Canada — 
5  34  %  gold  notesl929F&A 

53  r926 ..A&O 

53  1931 AAO 

53  Mar  1  1937 MAS 

53  Oct    1931 AAO 

53  May  1952 M&N 

5343  Vict  Ln  Nov  •23M AN 
5343  Vict  Ln  Nov  •24MAN 

.53  Dec    1925 JAD 

5343  Vict  Ln  Dec  '27. JAD 
534s  Vict  Ln  Nov '33M&N 
5H3  Vict  Ln  Nov  '34MAN 
5343  Vict  Ln  Dec  '37. J&D 
5349  Renew  Nov'27-M&N 
53.^3  Renew  Nov'32-M&N 

Alberta,  Prov  of  6g  '30  M&N 
5%  deb  May  1  1925. M&N 
434%  3  f  deb  1924... F&A 

Brit  Columbia  (Province  of) 
63  June   30    1925..J&D30 

63  Apr  25  1926 

63  July  15  1926. ..J&J  15 


52 
34 


108  J4 

112 
6934 

76 

109H 
87 
90  H 

108 
107M 


3.^ 


4.3.-. 
4,35 
4.. 30 
4. 30 
4.30 


70 
70 
90 


953^ 

66  J^ 

91 

92 


S5 
96 


06  M 
71 

112M 


10154 

10034 

100 '4 
10034 
99  3i 
99 
99  3< 
99M' 
9834 

1003^1 

104      I 

ioih! 

105HI 
100  ?4 
101 


71>^    .. 


114 


102'i  ... 
1005^  ... 
100>^  ... 
101  i  ... 
100  ... 
99 3i!  ... 
lOOJi  ... 
100  I  ... 
100 

10134'  --- 
105  I  ... 
10234'  ... 
10634  ... 
lOlJi  ... 
102 


5.35 
5.25 
5.00 
i 

5.40 

5.40 

„     _     _  _  5.40 

59  Jan  15  1948 J&J15| I     9734  5.20 

5.65 
5.65 
5.60 
5.60 
5.60 
5.25 
5.30 
5.20 
5.15 
5.35 
5.35 
5.35 


Calgary  5s  1933 JAJ 

53  June  15  1935. ..J&D  15' 
5s  July  1  1945 J&J' 

Gait  4349  Apr  18 '31.  AAO  08' 
4349  ElPowJ'ne5'31  J&D5 

Halifax  N  S  49  July  1945 

59  Jan   1951 ...J&J 

HamIlton-43  Apr  1  '32  A&O 
4s  Elec  L  &  P  1941. -A&O 

LachlnePQ  59  1954  ...J&D 

MaisonneuveQ  5!43'30  M&Nl 
5  349  May  1  1936 MANi 


b  Baals,  e  On  basis  of  $5  to  the  £.  /Flat  price.   I  In  London,   n  Nominal,   r  Dollars  per  1,000  rubles,  flat.   »  Sale  price,    t  Per  6,000  guilders. 
H  Dollars  per  1,000  lire,  flat.     «  Dollars  per  1,000  francs,     ts  Dollars  i>er  500  francs,     y  Per  £200.      *Tax  free  In  Connecticut.     ;  Per  £500  bond. 
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STATE   AJ^D   MUNICIPAL   BONDS 


[Vol.  116. 


Bonds. 


Bid. 


Ask. 


To 

\Net. 


9oy2 


98 


107H 


108H 


5.25% 


Manitoba,  Province  of —  | 
6e  gold  Apr  1  1925. -A&O 
6e  gold  Feb  2  1930-.F&A2 

58  Oct  1  1923 A&O 

48  gold    1930 M&N 

4s  Drainage  July  1  '29  J&J 

Montreal  5s  Dec  1  '45..J&D 

59  8  f  Nov  1  1956 M4N 

4HsMav  1  1925 M&N 

4Hs  May  1954 

4J^s  Jan  1944 J&J 

43  May  1925 M&Ni 

49  May  1927..    M&Ni 

48  May  1  1933  £ M&N: 

49  May  1  1944 M&Nl 

3H9  Rfg  May  1939. M&Nl 

New  Brungwick  3^9  '33  J&J 

49  July  3  1930 J&J 

48  1932  opt  1902 J&J 

4H9  Dec  1  1925 J&D 

63  Dec  1  1925 J&D 

North  Vancouver  53  '60 .J&J 
Nova  Scotia,  Prov.  53 '26J&JI 

68  Nov  15  1930..-M&N15; 
Ontario  (Prov  of)  6s  '23  A&O i 

68  Nov  15  1927.-.M&N15; 

68  Sept  15  1943..-M&S15 

6s  Dec  1  1926 J&D 

4H8  May  1925 M&N 

48  1941 M&N 

48  March  1  1926 M&S 

3^8  1936 JAJ 

Ottawa  City  5s  '23-'45..J&J 

68  Munlc  Imp  '23-'50-J&J 

4^8 '25.  '34,  '35.  '44. J&J 

3H8  Sew  Sep  26  '28. M&S 
Quebec,  Prov,  69.  '25.. M&S 

58  June  1  1926 J&D 

Quebec  City  3Hs  g  '30. J&J 

3)^8  July  1  1933 J&J 

R«1na  59  1929 J&J, 

8tBoniface,Man,59  '31  J&J2 

Saskatchewan  (Prov) 4s  '23..| 

Toronto  6g  1923-1936.. J&J 

68    1925-1929 J&J  6  5.50 

68    1930-1940. J&J 

68   1940-1950 J&J 

4J4s  July  1  1925 J&J! 

41^8  Jan  1  1949 J&J 

4J^s  Jan  1  1955 J&J 

4b  £  July  1  1948 J&J 

3H8  July  1  1944-'45..J&J 
Vancouver.BC.5H3'39  A&O 

4H8Nov30  1924... M&N 

48  St  Imp  Sept  9'27  M&S9 

48  St  Imp  Sept  9'32  M&S9 
VlctoriaBC4  i^3Jan23'24  J&J 
Winnipeg,  Man,  53,  '44  A&O 

68  Dec  1930... J&D 

68  June  1  1926 J&D 

48  Aug  1  1946 F&A15 

GEORGIA 

AHb  ref  1935-1946 J&J 

48  July  1  1926 J&J 

3JiS  Jan   1924-1935 J&J 

Albany— 5s  1945 J&D 

Athens— 4^8  June  30  1943. 
Atlanta — 

4J^8  Jan  1  1940. J&J 

4)^9  Sewer  1924-'40..J&J 

48  Water  May  31  '23.  J&J 

SJ^sJuly  1'31&'33..J&J 
Augusta  4  Hs  May  1  '24M&N 

4H8  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

SHs  April  1930 A&O 

Clarke  Co  5s  1923-'41..J&J 

Columbus — 5s  1923-'44.J&J  6  4.50   to  4.35 

4H8  Refunding  1939.  J&J  6  4.50   to  4.35 
Macon — 5s  July  1923.. .Q-J 

4H8  Oct  1926... Q-J 

4^8  W  W  1923-'36...J&J 

48  Pav  &  Sew  '23to'39  J&J 
Pulaski  Co  59  1932-'48..J&J 
Eome  4>^g  1926 J&J  fa  4.70 

49Munlcbldg'25-'39  A&O  fa  4.55 
Savannah — 4Hs  ref  '43. J&J 

4H8  Drainage  1944.. F&A 

4^9  refunding  1959..  F&A 
Spalding  Co — 59  '23-'30  J&D 
Bwalnsboro  6s  '25-'50..A&O 

Valdosta  59  1923-'42 Jan 

WareCo59Sch'25-'31..J&J 

68  Road  1932-1949... J&J 
Watklns  S  D  63  '31-'50  M&N 
Woodbury  63  '27-'49...J&D 
IDAHO 

6J48  Impt  1941 A&O 

68  Highway  1941. J&J 

4Ji8  Cap  Bldg  '30-'39..J&J 
4HsMay  1  '32  op '21. ..J&J 
4J^s  Highway  '35  op  '25  J&J 
4^S  Hlghw  '37  op  '^27.-J&J 
4fl  Jan  1  1934  op  1924.  ..J&J 
Blaine  Co  53  Feb  '24-'31  J&J 
Bol8eC'ySD53'25op'15  M&N 

68  July  1  1940. J&Jl. 

Shoshone  Co  5s  '  23  to  '  24 J&J ,  b 

ILLINOIS 
4a  Highway   1929-1940.  May  fa 
Chicago  4s  1924  tol927.J&J  fa 

48  1928  to  1936 J&J  b 

48  Jan  1930  3:;  1931...  J&J  fa 

48jan  1937-1939 J&Jl. 

48  Jan   1925-1941 J&Jl. 

50  Park  48  '23  to  '24.  J&D  fa  4.20 

Lincoln  Park  43  1923. J&J, 

Now  Pk  4  3^8 '23-' 27  J&J  I 

No  WPk4)^8'23-'28J&J 
W  Chic  Pk  4s  •23-'27.J&J 
W  Chic  Pk  43  •23-'27.J&J 

Chicago  Sanitary  District — 

4 H?  July  1  1923-'26..J&J 

48Decl  1923 J&D 

4s  Sept  1923-1931. ..M&S 

48    1923-1942 J&J 

Cook  Co— 43  1923-'25.M&S 

4>i8    1925-1940 A&O 

48  Her  K  1923-1931.  .J&D 

48SerM  1923-1933.  .J&D 

4s  Forest  Pres  '23  '34  A&O 


Bonds 


Bid. 


6.25 

4K 


4.25 
4.25 
4.25 


fa  4.25 


fa  4.25 
fa  4.25 


fa  4.20 
fa  4.20 
fa  4.20 
fa  4.20 


to  4.50 
to  4.45 


6% 

to  4.05 
to  4.05 
to4H 
to  4.05 


5.30 
5.35; 

5.25! 
6.60 
6.20 

5'.  25 
5.15 
5.15 
6.25 
5.25 
6.20 
6.15 
5.20 
8.25 
8.25 
6.25 
5.30 
6.30 
6.25 
5.30 
5.35 
5 
5.30 

5".25 
5.25 
5.10 
6.25 
5.10 
5.20 
B.30 
5.20 
5.20 
5.20; 
6.20 
5.20 
5.20 
5.75 
5.85 
5 
6.25 

5'.  35 
5.30 
5.25 
6.15 
6.16 
5.15 
53^1 
5.50 
5.35 
5.40 
6.40 
5.50 
5.20 
6.30 
6.25 
8.15 

4.10 
4.10 
4 
4.50 

4.40 

4.25 

4.30 

4.251 

4.25 

4.40 

4.35 

4.35 

4.35' 

4.50 

% 

% 

4.40 

4.40 

4H' 
4.35 
4.70 
% 
% 

4^ 
4.35 
4.35 
4.65 

5 

4.55 
4.65 
4.60 
6.15 
5.15 

4.35 
4.30 
4.26 
4.60 
4.50 
4.36 
4.25 
4.95 
6 
6.10 


East  St  Louis — 

4  1.43  ref  Sept  1 '2S.. Sept      

Joliet— 53  1923-1925.. -M&S! 

MoUne  4Hs  1923-'32...J&J  b  4.50 


Peoria  4^9  '23-'24..June  1 


fa  4.50 


Aik. 


INDIANA  (see  footnote  o) 
Cass  County — 

o49  Bridge  1923-33M&N15  o.. 
oEvansville — 49  Ref  '32. J&J  0.. 

o43  Ref  1942 ..J&J  o.. 

oFloyd  Co  43  1924-30.. J&J  06. 
oFt  Wayne  SD  43  1923. A&O  o.. 
oFranklin  Co  4s  '23  '30.J&D|Ob. 
oHendricks  Co — 

49  C  H  Jan  15'23-'32J&J15  ob. 
oHunt'ton  Co3H9'23-'24J&J  •.. 
Indianap — 49  Mar  1  '24. J&J 

o5H9TrackElev'31-47  J&J  -.- 

49  Park  ImpJ^n  1  '27.  J&J  -.- 

o49  Fire  Dept  J'ne  1'41  J&J  «-. 

o4M9Sch  Jnel5'40  J&D15  -.- 

oZ^s  Ho9pital  1936.. J&J  0.. 

031^9  City  Hall  1939_J&J  o.. 
oindlanap  S  D  49  '23-'26J&J  o-- 

o43  Bldg  Sept  1  1946-.J&J  o.. 

o3Hs  July  1  1941 J&J  0.. 

o5s  Oct  20  1925-39  A&O  20  0.. 
Jeffersonvllle — 

o3Hs  Refund  1925.. M&N  o.. 
oKokomo  4s  1926-1931.  M&S  o-- 
oLa  Porte  Co  5s  '23  '28. J&D  0.. 
oLoganspt  3"^3  '26op'16J&J  o.. 

o4J49SchH'23-'37J&D15  o.. 
Marlon  Co — 49  Ref  '27. J&D  o.. 


ob.. 
o 

o 

ob.. 
Oklah 


oSHs  Bridge  1924 J&J 

o3Hs  Refund  1925.. -J&D 
Michigan  City — 

o4Hs  School  1923-24. J&J 
oRlchmond — 43  1927.  .  .  M&S 
oSt  Jos  Co  3^3  '23-'24.A&0 

o3Hs  1924  1926 F&A 

oSouth  Bend — 4s  1925.  .J&J 

o5Hsl931.. M&S 

o5Hsl941 M&S 

South  Bend  School  District — 

o4s  Apr  17  '23-'27.-.F&A 

Terre  Haute — 43  1927.  .A&O 

o49  Sewer  1930 F&A 

oTerre  H  SchC4s'23-'31M&S 
oViKoCo4HDecl6'23-27J&D 
INDIANTERRITORY  (See 

IOWA 
Boone  4H9  1923-31. ..M&N 
Burlinprton  4^8  '23-'33M&N 
Council  Bluff9 — 

41^9  wat-wk9  '23-'30  M&N 
Crawford  Co  59  '23-29. M&N 
Cu9hlng  59  School  1939M&N 
Davenport  4s  1923-'29  M&N 
Davenport  S  D  43^8  '25-J&J 
Deg  Moineg — 

69  Munlcip  1923-1957  J&J 

43^9   1923-1931 M&N 

43^9  W  W  1932-42. .J&D 
49  City  Hall  1923-26. J&J 
6g  Gen  Oblig  1931  '40. J&J 
DegM  Ind  S  D  43^9 '32.J&J  -- 
Dubuque  Co  43^9  '23-'31J&J  -- 
Fort  Dodge  5s  Fund  •39A&OL. 
Ft  Madison  59  '24-'36..J&J  b  4.50 


to  4.30 
to  4.30 


cm  a) 


4.20 
4.20 
4.20 
4.20 
4.40 
4.30 
4.35 
4.35 
to4.40|% 


To 
Net 


4.60 

4.30 

% 

% 


4.30 
4.20 
4.20 
4.30 
4.40 
4.30 

4.30 
4.40 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 

4.40 

4.30 

4.30 

4.40 

4.30 

4}i 

4K 

4>i 

4.40 
4.30 
4.30 
4.30 
4.30 
4.25 
4.25 

4.30 
4.30 
4.30 
4.30 
4.30 


Bonds. 


4.40 
4.30 

4.40 
4.35 
4.50 
4.35 
4.30 


_.    -^"12? 

Fremont  Co  59  '23-'35..J&J  i>  4.50   to  4.40,% 
Greene  Co  59  1923-25. .A&O  b  4.50  ito  4.40  % 


Jackgon  Co  5g  1923-30. A&O  b  4 

Marghalltown  Ind  S  D — 
59  City  Hall  1925-39. M&N 

O'Brien  Co  59  1924-25.  F&A 

Ottumwa  43^3  June  1936... 

Polk  Co  43^3  '23-'32  A&O  15 
49  Court  H'se  '23-'24  A&O 
59  Funding  1923-35.. J&J 

Sioux  City— 

69ParkAugl5'35-45F&A15 
69  Ref  Aug  15  1940F&A15 

Sioux  City  S  D  5s  1941.  J&J 

Waterloo — 

43^9  W  W  Jan  15  '30.J&J 

Woodbury  Co  5g  '25-'32.J&J 


to  4.05 


to  43^ 
to  4  34 
to434 

to  4.20 


to  43^ 
to  4.05 


to  4.05 
to  4.05 
to  4.05 
to  4.05 


% 

"/? 
% 
% 
4^ 
4.05 
% 

4.25 
4.25 
% 
% 
% 

% 

4.25 

% 

% 

4.20 

% 

/o 

% 

% 


50 


b  4.60 


-J&J 


b  4.50 


to  4.40 
4.40% 


4.40% 


fa  4.35 


to  4.25 


KANSAS 

Atchison  Co — 

43  Refund  '29  op '14 
Emporia —  I  l 

43<s  Dec'29op  •19..F&Aib  4.50  4.40% 
EmporiaSD43^s'32op'22  J&J  b  4.^0  4.40% 

Ft  Scott  4!^s'35  op'lO.M&S 

Galena —  | 

59  W  W  1923-1943. -.J&D 
Hutchinson — 53  1931..  A&O 

4  3^3  Pub  Bldg'61op'31J&J 
Kansas  City — 

5s  Feb  1  1924-1925-.F&A 

4  3^3  Sch  Bldg  1929 -.J&J 

4  3^3  Wat  Plant  Pur'39J&J 

4  3^3  Refg  Feb  1  '29.. F&A 

4 1^3  Imp  July  18  '49-  -J&J 

Board  of  Education — 
43^3     1925-1953. -.F&A 
Morris  Co  iHa  1923. ..J&J 
Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 

43^3  B'ge  Oct  '27op'17  J&J 
Shawnee  Co — 4s  1924.  M&N 
Topeka — 

69  Top  Wat  Sept  '26.  .J&J 

43^9  Elec  Light  1929. J&J 

4s  Water  April  1  '24.  A&O 
Topeka  S  D  4s  Jan  1925.  J&J 
Wichita— 

63  1929  opt  1919 J&J 

43^8   1023 ..A&O 

Wichita  School  District- 

43^3  July  1  1923 J&J 

Wyandotte  County — 

43^3  Bridge  '32  to  '41  F&A 
KENTUCKY 

Tax-exempt;  an  amendmen 
Hon  of  Kentucky  passed  at  the 
provides  that  all  bonds  of  muni 
now  issued  or  hereafter  to  be  iss 
irernnt 


t  to  Ih 
NoT.19 
cipal  c 
ued    ih 


e  Const 
15  elec 
orporat 
all   be 


4.60 
4.50 
4.50' 
4.50, 
4.50 

4.35' 
4.35 
4.40, 

4.60 
4.60 


Bid. 


4.40 

4.60 
4.40 
4.40 

4.50 
4.40 
4.35 
4.40 
4.30 

% 
4.75 

4.50 
4.50 
4.50 

4.50 
4.40 
4.50 
4.50 

4.60 
4.60 

4.75 

4  40 

itu- 
iion 
ions 
taz- 


Bell  County — 

63  Ct  H  Dec  15  '38.J&D15 

Covington — 

63  WW  Janl5'24  36.J&J15 
69  WWJanl5'24-31.J&J15 
6g  WW  Jaul5'32-61.J&J15 
4  Jis  Funding  1924-48  F&A 
4349  W  W  1923-1951. J&J 

49  Water  1927 J&J 

43  Fundg  1952  op  '42. F&A 

Fayette  County — 

43isgFund  1924 J&J 

Frankfort  43^s'27opf  17. J&J 

Franklin  Co  59  '23  to  '24.J&J 

Harlan  County — 

5sRd&  Bldg '23  '46. M&S 

Lexington  49  1945 F&A 

Lexington  S  D  58  1938. .J&D 

LouisvUle — 

59  School  1962 A&O 

4>^s  Hospital  1951. .M&S 
4^9  School  Impt  '54.  A&O 
4s  Munic  Imp  1923... J&J 
4s     do     Dec  1  '28...Q-M 

49  Park   1930 J&J 

49  Refg  July  1  1937.. J&J 

4s  Sewer  1947 F&A 

4s  Louisv  W  Co  1946. J&J 
43  Louisv  W  Co  1950. F&A 
33^9  gold  Refg  1940. M&N 
33^9  Refunding  1943. J&J 
39  Sewer  &  Park  1941.  J&J 

McCracken  County — 

59  Ref  1933  opt  1913. M&S 
59  Ref  1933  opt  1923.  M&S 

Owengboro — 49  '31  op' 11  J&J 

48  Street  1930  op  1915.J&J 

LOUISIANA 

58  Port  Comm'n  '23-'54A&0 

59  Port  Conmi'n  '24-' 59. J&J 
59  Port  Comm'n  '23-'55J&D 

43^8  Ref  1923-1964 F&A 

43^8  Port  Comm  '25-'57  M&S 
Alexandria  5s  1924-'52-F&A 
Atchafalaya  Levee  Dist — 

59  Ref  1949  op  1939-M&S 
Bossier  District  Levee — 

5s    1954 .-A&O 

Caddo  District  Levee — 

5s  1951  opt  1941 J&J 

Fifth  District  Levee — 

53  1950  opt  1940 J&J 

58  1952  opt  1942 J&J 

53  Oct  15  1962  op  '52  A&O 

53  Oct  15  1963 A&015 

53  1957-1967 A&015 

53  1959-1969 F&A15 

Lafourche  Basin  Levee — 

53  Jan  1954  opt  1944. .J&J 
Lake  Borgne  Dist  Levee — 

59  Dec  1952  opt  1942.J&D 
New  Orleang — 

59  Premium J&J 

5s  Premium  (dr  num).J&J 

59  1923-1929.. A&O 

43^9  Paving  1924-33.. J&J 

49  Floating  debt  '48. A&O 
49  Constitutional  '42.J&J 
4s  Public  Impt  1950  opt 

1942  (old  issue) J&J 

43  Pub  Imp  '42  op  "28.  J&J 

Orleans  District — 

59  July  1959  opt  1929. J&J 

Plaquemine  Parigh  E  Bank — 
59  Oct  1952  opt  1942.  A&O 

Pontchartrain  Digtrict — 

D  69  1944. -M&N 

59  July  1968- J&J 

Red  River  A  &  B  B  Digt- 

53  1950  Series  B A&O 

5s  Mar  1953  opt  '43-  .  M&S 
59  1965  Series  D F&A 

Shreveport — 

5s  1929-1931 .-F&A 

5s  1932-1936 -F&A 

53  1937-1961 F&A 

4^sWW&Sew'23-'54.J&J 

Tensas  Basin  Levee  District 
59  Jan  1957 .J&J 

MAINE 

53^9  Bonu9  Fund'23-'36.J&D 
5g  H'way  &  Bge'23-'54.  A&O 
4g  Sept  1  1923-1953. ..M&S 
4g  Highway  1923-1936.  M&S 
4g  April  '28-'31  tax-ex. .A&O 
4g  State  Pier  1933-42. --M&S 
Auburn— 33^9  1925 J&J 

49  1935  &  '40  tax-ex'pt  J&J 
Bangor — 43RefWater'35  J&J 

49  Fund  •23-'30  tax-«x.  J&J 
Bath  4s  Ref  1941  tax -ex. J&D 
Biddeford  49  1923-35  ..M&N 
Gardiner  Wat  Di.st  49'34.J&J 
Kennebec  Water  District — 

33^9  gold  192.'-. M&N 

Klttery  Water  District- 

53  Jan  1924  to  1938. ..J&J 
Lewiston  43  g  Oct  1927.  A&O 
Portland — 

4s  Aug  1  1929  tax-«x.F&A 

48  C  H'26-'45  tax-ex.  A&O 

4s  High  Sch  1936  tax-exem 
Portland  Bridge  District — 

33^s  July  '2o  to  '39. .M&S 
Portland  Water  District — 

48  Funding  1928 J&D 

Saco  43  April  1939 AAO 

Washington  Co  49  1928.  J&J 
WatervUle— 4s  g  July  1  1927 

33^8  Sept  1935 M&S 

MARYLAND 
4^s  Aug  15  1923-33. F&A16 

4s  1926  to  1928 - 

4s  1928  opt  1923 J&J 

4s  Jan  1  1929 J&.t 

39  1923-1929 F&A 

49  Roadg  1924  1930 F&A 

4  48  Roads  1923  to  1928.  .  . 


b  4.76 


to  4.60 


114 
102 
103 

99 

97Ji 

94 

96 

97 

94 

94 

89 

88 

89 

100 
100 


1023^ 

100 

1023^ 

99 
99 
99 
99 
99 
993^ 

103 

103 

/375 
/370 
1003^ 


85 
97^ 

95^ 
95^ 

104 


1123^ 
101^ 

103 
103 
102>i 


100 


Atk. 


T» 
Net. 


4.60 

4.40 
4.40 
4.40 
4.35 
4.35 
4.35 
4.35 

4.50 
4.50 
4.50 

% 

4.45 

4.45 


98 


4.60 
4.60 


4.70 
4.70 
4.70 
4.26 
4.60 
4.80 


4.50 


97J^ 
95% 


1063^ 
90 
120 


4.66 
4.60 
4.60 
4.60 


4.15  %. 
4.15  %. 
4.15%. 

4.15|%. 
4.10 

9734 

97 

97 

98  >i 

97^ 

97>i 

95 


96  Ji 

102>i 
97 


98 
97 
97 

93  M 


97 

95 

96Ji 

97 

91 


4.30 

4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 


b  Basis.     /  Flat  price,     n  Nominal,     o  Tax  exempt;  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903.  bonds  issued 
After  that  date  by  State  or  municipal  corporations  are  tax  exempt,  and  these  sell  on  a  better  basis.     <  Sale  price. 


m 


I'KB.,  1D23.J 


STATE   AND   MUNlCirAL    liONDH 


51 


Bonds. 


Bid. 


<ii*. 


Vii  iftpiUls  4i.i-i  W  W  ••»2A,t() 
BiilllciiDrt)^ 

5h  IV)2:»  I0»0 MtS 

5h  H)2tH)iH ..AtO 

4J^^  Mar  I  H)-2:i-5r>   .MV.S 

4V5<  Mar   I    li):).^ W.VS 

4»  VViitor  102(1 M.tN 

4:1  \nn  I  19.)  1 KAA 

4s  Aimox    l!)-.4 .J.tl) 

4s  I'lirks   lU.^S MUtM 

4s  Miir  1    lOill M.t>» 

4s  .Viiu  I  1 1)0 1    .    .    ..l'\tA 

3^s  .fiilv  1   U»:«0 I>tj 

51  lini")  lOK) .1.4 J 

,1  Mar  IDi:.  .  .  ,MVS 
i><  llofuiulliii,'  lll.')2  .J.tJ 
?s  Sow'iijj"  '"U>  'SO.V-VO 

l->  Jail  1  H)27 J.t.l 

Cuinlwrrd  4  '■i  WW  "41  AvtO 

4s  Watur  1<>23 KAA 

Hagerstowii  —  I 

6s  wattT  l<,)38-1987..\AO  , 

MASSACHUSETTS 

48  1923  52  (tkX  o<ein()L).Var 

a^SKold  Nov  1923.. .M.VN 

Is  RJuly  I  1935 JAJ 

IS  1956  ros  (laK  ex)..J&.r 
is  1937  reK  (tax  ox). lit  J 

Water  194-2 J.t.I 

is  K  July   1944 M.tS 

3s  April  1  1929 A.tO 

3s  e  May  1929 M>tM 

38  Met  Seweraeo  1936.. MAS 

38  gJuly  1  193S JAJ 

Ss  K  Water  Jaa  1  1941.. JAJ 

Attleboroiigli— 4s  1924. .JAJ 
3^^s  Marcli  1935 MAS 

Beverley  43  1923-1936.. AAO 

Boston — 

4XsTua  1960  tax  ex.  AAO 

4s  July  1936.. lAJ 

49  Apr'23-'37(tax-ex)  AAO 
4s  1923-1939  (tax  ex). JAJ 
49  Tuanel  A  Sub  •48.JAD 
49  Sub  1957 tax-ex... AAO 
43  Sub  1958  tax-ex. ..JAJ 
43  TubASub'59tax-exJAJ 

3^9  June  1  1923 JAD 

3j49  June  1  1924 JAD 

3)^s  June  1  1932 JAD 

3)^3  June  1  1934 JvtD 

3)^3  July  1  1935 JAJ 

3^3  June  1  1943 JAD 

SHsJune  I  1944 JvfeD 

3^3  July  1  1945 lAJ 

Brockton  43  May  1927-MAS 
3Hs  Water  1932 MAM 

Brookllne  43  1923 JAJ 

Cambridge — 

3H3  Water  May '25. MAN 
33  Bridge  1941 FAA 

Cheslea— 4s  Park  1936. AAO 
43  Oct  1925  (reg)...AAO 

Everett— 43  Sew  1929. .MAS 

Fall  River— 

49  June  1  1927  (reg)..JAD 
3H3  Water  Feb  1930.  FAA 

Fltchburg— 43  '23  reg)MAN 
3)^3  Water  1926 JAJ 

Gardner — 

43  Water  1923-1934. MAN 

Gloucester — 

3^3  Water  "23  to  'SLAAO 

Hampden  Co. — 

5)^3   Bridge   1924 JAJ 

Haverhill— 4s    1927 JAD 

Holyoke— 43  gold  1927. .JAf 
3^3  Dec  1923-1932. .JAD 

Lawrence  43  1924 JAJ 

Leominster  43  g  1925.. AAO 

Lynn- 43  July  1927 JAJ 

49  July  1  1925  (reg)..JAJ 
3^3  April  1  1932 AAO 

Maiden— 43   1924 MAN 

Syis  Water  July  1  '24. JAJ 

Marlborough  43  July  '26JAJ 

Medford  49  Feb  1930.. FAA 
53  Apr  1  1923-28  tax  expt. 

Melrose  49  June  1924. .JAD 

Methuen  43  1925 FAA 

Middlesex  County — 

43  1923  10  1924 JAO 

Mlltoa  3!^3  1923  to  '32  FAA 

New  Bedford  4s  1926.. AAO 
49  Sewer  1923-41  (tax- 
exempt)  MAN 

Newb  urypo  rt — 

3J^9  Water  "23  to  '34. JAD 

Newton  43  1935 ..FAA 

3>^3  Water  Dec  1926.JAD 

Northampton — 

3)^9  g  1923  to  1926. ..JAJ 

Plttstleld- 
4^3  1925-30  (tax  exempt) 

QulQcy  3 )^3  '23  to  '39.. AAO 
Tax  exempt 

Salem  43  Jan  1  '3  2-' 54  tax-ex 

Springfield  3)^3  1935. ..JAJ 
33  Sewer  1930 JAD 

Taunton— 43  1927 JAD 

31^3  Sewer  Dec  1  '30. JAO 

Wakefield   43   •23-'33..AAO 

Waterto  wn— 43 '  23-'34 .  .JAJ 
3>^3  1924  to  1929 JAJ 

Wlachester  43  1923-24. .JAD 

MEXICO 

See  Foreign  Gov'ts  page  49 

MICHIGAN  (See  foot  not 

ajisJuly  15  1941 JAJ15 

51^3  Oct  15  1941 AA015 

51^3  Highway  1941 JAD 

53  Highway  1940 JAD 

4)^3Hlghway  Imp  1937  AAO 
43  Highway  Imp  1942.  .AAO 
Ann  Arbor  School  District — 

43  Sept  1935 AAO 


100 

OS'S 

OH'k 
06 


Bonilt 


Bi4.    \    Aik. 


1.20 


4.201 


93U 
993-i 

97}4 
84  J^ 
97 

98)^ 
97i4 

97K 

99'^ 
96M 

07>^ 

95Ji  ... 

10214 

<d7% 
95 
99 
9834 
97^ 
98 '/^ 
93>4 
99 

9834 
98 

97}i 
lOlH 
99 
9834 

99M 
95i4 
98 

99  >^ 


98 

10034 

"96"" 

10034 
93 
91,14 
97Ji 
94>i 
975.i 
97^1 
96^ 
9934 


4.30 


e  o) 


6  4.40 
bV.V>' 


4  50 


l>  1.30 


b   4^ 


6  4.40 


b\'A7o 


64>4% 


50 

50 

.■>o 

3J 


.  ..  4.20  Battle)  Crunk  — 

4nClly  H.kll  1027-30. FAA  64 

llav<;ity  ^^  193 i.    JAJ 

5'4i  \V  W  H»2I   loai  MAS6  6% 
Hay  (Jliv  Uiil-mS  D  — 

»(l8  1026,  1031,  1036. .1AJ6  4.50 

Bay  Co  — .i4n  \hv  l,"i'23.J.VD 

ll>H.<oiniir  HK^^  1023-10.  l-'AAi^  (.00 
( ^llll(>llll  ( :o  4  tjs  '23-'26AAi  lb 
Diilrolt  — 

.1  6h  l»iil)?^iirv  I02t-J0  J.tl 
o  (U  l'ul>  Surv  1030-51  JA  I 
o  5'4h  Nov  I  101,'S  .  MAN 
o5U<Pubirtll'2»  •20JAr 

o  r,i'.i  i»,ii.  inir3()  'm  jai 

o  S'-i)  l*(il)lJtir26  '4.SAAO 
r>•^  Pill)  Iriipl  I'.tJl-.'O.JAI 
6s  Pill)  liiiDt  iin()-.')i  .JAJ 

o  5-1  Jail  15  1036  42.  JAJ  I') 
o  4Uh  Pill)  I.il)  I'UH  JAJI 
o  4UJ8  '32    •3'.-'l2..JAri5 
4!.i9  l'»12  1  >5J..    .    .JAD 
»  4  H  A I  ig  1 :.  ■  J3-'  28 .  FA  A 1 5 
0  4s  -^c  10  >1  1946   .  ..MtN 
314H  P.irk  10  10    .    .    .Mfe 
oKHca  ia')a  4  '^^  1923-30.  lAJ 
oFlliil  4'ii8  l»^3  30   ...FAA 
o5s  (M,ir  15  A  Apr  li'3l-.')0 
oGon.<8  •e(;.)6*  1023-31  MAN 
Grand  Rapids  — 

4  14s  Flood  Protic  •33.MtS 

41  Water  Nov  15'20.MAN 

Highland  Park  5s  l'»28-.IAJ 

o4!.^3  Sept  15  1034   ..MAS 

Kalamazoo — >  4  148  Sower  M 

Impt  1923-192') l&J 

Kalamazoo  S  D  .Vo  1  — 
o  5s  School' 23  '30- MAS  15 

Lansing— .51  1923 FAD 

o5<Imprulyl5'23-32JAJ15 
o5s  Se^Trir  102.3-'26..JAD 
o5srari3  1924  1932. .JA13 
o4  ^s  Jaa  3  1930-36.  .J A  13 

4!4s  1937-46.. JAD 

Marquette  3i4s  1026..-JvcJ 

MusktJgon — 58  1923-25.  .  FA  J 

4  343  W  W  1924-44..   JAJ 

4s  May  1  1934 MAN 

Muskegon  S  D — 59  1942. July 
Muskegon  Co  4  !4s  1932.  JAJ 
Pontlac— 4!48  '31  '47. .MAS 

6^3  Sewer  1924-1942 

6s  Wat  Imp  1923-'28.JAD 
63  Wat  Imp  1929-'35.JAD 
63  Wat  Imp  1936-'50.JAD 

Port  Huron  4s  1932 JAJ 

Saginaw  4  149  Wat  "25. .MAN 
Sault  Ste  iVlarie  4g  1932. JAJ 
Wyandotte  4^9  1934. .JAD 

MINNESOTA 
AltkenCo4!4-iDec'23-24Aug 
Beltrami  Co  4  ^^s  •23-'24JAD 
5)43  Ditch  1923-34. .TAD 

6s  Road  1930 

Bralnerd5s  Nov  1923-1929 
Duluth— 5gg  WatALf26JAJ 

4349g  July  1  1926 JAJ 

43g  Water  A  Lf28.-AAO 
43  Water  A  Lt  1936. .AAO 
Duluth  Ind  School  Dist— 
5349  1936,  1938. 1940. AtO 

53  May  1  1923 MAN 

4)4s  Feb  1 '40  op '30.  FAA 

43  1934  opt  1924 AAO 

Hennspin  County — 

63  Bridge  1926-40..  .MAN 
5)43  Bridge  1926  40. MAN 
4)43  Couy  House*24.AAO 
4349  Ho'pltal'27-'41.MAN 
Kooc(ilchlagCo5s'24-'33.JAJ 
534s  Dltcn  1924-1935-JAJ 
Minaeapoli9 — 

58  lv)23  1928- JAD 

5s   192J-1932 JAD 

53  1935, '36, '40, '43, '45, 

•46 '47  '48,'49,'50..JAO 
53StImpMav2'36-41MAN2 

4Jis  192?  1925 JAD 

4j|3  1926  1935.. 

434s  Mir  1923-1937. MAS 

4>|sSch)oll941 

43  School  Jan  1927...  J  AT 

49  May  1  1927 MAN 

49  SchoolJan  1  1935. .JAJ 
4s  Improveme  It  1942  JAD 

43  1944 ...AAO 

3143  School  Jan  1  '29. JAJ 

3143  Water  Wks  1932. JAJ 

St  Louis  Co  53  1923-29. .JAJ 

53  Road  1931 JAJ 

St  Paul— 

63  School  July  1  1951. JAJ 
53  Refg  July  2  '23-'31.JAJ 
53  School  July  1  1951. JAJ 

4343  July  1935 JAJ 

4349  Park  June  1  '43. JAD 
4349  Sewer  July  1  '43 .JAJ 
4J43  WaterAiiKl'43.FAA6 
4343  Ref  July  2'23-'31.JAJ 

43i3  Nov  1  1931.. 

49  Ref  Mar  1  1939... MAS 
49  Se.v'age  July  1  '39. JAJ 

49  March  1   1940 MAS 

S'thSt  Paul  5)4s  ref  •33-JAJ 

MISSISSIPPI 
5)49  Impt  1923-1930. ..MAS 
5349  Impt  1931-1946. ..MAS 
5i4s  AprU  1929-1934. ..AAO 

4349  1923-1934. JAJ 

4>i9July  1  1923-1935. .JAJ 

4>|3July  1  1936 JAJ 

3343  Refund  Jan  1  1927. JAJ 
3343  State  1934  op  '14. .JAJ 

Greenvaie59  1927 MAS 

Jackson  5  )43  Julv  1  '33. JAJ 

5s  Water  Aug  1  1928-FAA 

53  Water   1930. FAA 

53  June  1  1932 .JAD 

4.30;  Jones  Co  59  1923-'42..MAN 


30    to  4.25 

'    '  16  4'.  70 

to  4.40 


to  4.HU 
to  4.411 


-f7 
Nti. 


7' 

4.40 


h  4.50 
b  4.50 
6  100 
6  4..i0 
56>i% 
664% 


4.50 
4.40 

4.35 
4.3.) 
4.60 
4.40 
4.40 
4.35 
4.40 
4.40 
4.25 
4.25 
4.25 
4.35 
4.35 


4.40 
4.40 
4.40 
4.25 
4.25 
4.25 
4.25 
4.25 
4.30 
4.20 
4.20 
4.20 


1.31) 
I  .30 

■4".  3.5 

V.35 


to  4. 


to  4.20 


to  4.40 


to  4.35 


to  4.40 

to  4.40 

to  '4".30 
to  4.3.) 
to  4.30 
to  4.25 


to  4.30 


to  4.20 
to  4.20 


to  4.20 
to  6% 
to  6' 


2? 
% 


to  4.20 

to  4.20 

to  4.20 

to  4.20 

to  4.25 

to  4.20 

to  4.20 

to  4.15 

to  4.20 

to  4.20 

to  4.05 

to  4.05 

to  4.05 

to  4.15 

to  4.15 

'i 


o 
4.30 

7o  I 
4.3.5 

% 

4.3.-. 

%  I 
4.30 
4.20, 

% 

4,20 
4  3-^ 
4.;^0 
4.25 

7o 

4.35 
4. 30 
% 


4.25, 
4.30 
4.. 50 
4.40 


% 
4.50 

i 

% 
4.20 

4.. 50 

4.. 50 

%  ' 
4.30 
4.30 
4.35 
4.40 
4.50 
4.50 
4.50 
4.40 
4.40 
4.35 
4.50 
4.33 


4.60 
5.50 
5.50 
5,25 
4.50 
4.25 
4.25 
4.25 
4.25 

4.25 
4.50 
4.25 
4.40 

^ 
% 


% 
% 

% 

% 
% 

% 
% 

4.35 
4.35 


4.25% 
to  4.20 
to  4.20 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.10 
to  4% 
to  4% 
to  4% 


Bond* 


107 
100 

100 '4 

00 
00 
00 
00 
07 


5.50 

6  5%  to4.«0  % 
6  5%  'to  4.80  % 
6  4.«0to4.a0  % 

I  I 

6  4.10  |to4.35  % 


Mnrldliiii  -m  M  ly  'it   Mur 

5h  I).v;  I   I'tft  J.VO 

1^4  .■4<:l>  iloiHx  lOkl  J.fcJ 
.Misiisslppi   Lnviiit  Diiti  — 

As  M  ly  2  lOli    .    .    .MVS 

61  July  I   10.53    .    .    .   .lAJ 

4  4<  .4.>pl   1034 M*« 

VInkshiirg  — 

5s  St  liiiDl  1023  '32..KAA 

4t^t.SMWor  l)'v  1  '2H.I)iy! 
Ya/.oo-.VIIss  D-lla  I.«v.!«)  Out 

»s  1047  option  1017    .JAf 

5«  I021-l',t5i MAN 

4  (4s  Julv  1040   JAJ 

4sl052o:illo  1  1022   ..JA; 

MISSOURI 

68  .Mirnli  1  130  1  I36 

3 '4  4  Cup  >Udg'2l  '26op  JAI 
Kimsat  Cit/  — 

.5s  W  W  1939 JAf 

4  54iH.ii)t  1  1030   .    .MVS 

4!4i  Mar  1   1033 Mt^ 

4s  July  1   11(21 JAJ 

4s  M  wrkot  House  •24.J.VI 

4s  W.iter  1024 JAI 

4s  July  1  1024 JAJ 

4s  .Sept  1  1030 MAS 

Kansas  City  School  Dlst  — 

59    luly    lOU JAJ 

4)4s  July  1   1933 JAJ 

434s  July  1  1037 JAJ 

4s  July  1  1027 JAJ 

4s  Bldg  1032 JAJ 

3^4sJiily  1025 JAJ 

Little  River  Drainage  Dlst,  — 

5349  Oct  1023  1033. AAO 
St  Joseph  48  1923 FAA 

49  1924.. .M  tS 

48  1026 MAN 

St  Joseph  School  DUtrlci  — 

4^4s  1925,  1930  A  1935... 
St  LO'ils  — 

4>4<  Bdge-CompI  '35  AAO 
4s  Insane  ■■Vsy'm  '28. AAO 

49  Public  Impt  1028.. JAJ 
49Puhlls  Bldg  1929.. AAO 
49  W  W  Renew '31. .MAN 

4s  School  1937 JAI 

49  School  1938 JAJ 

3.65s  Ren  June  25 '27  JAD 
3349  April  1  1925 AAO 

Springfield  53  '32  op  '17  JAD 

MONTANA 

5  34s  Educitional  1941. .JAJ 
Bdlings  58  1934  op  '29.. JAJ 

Butte  5s    1924-1936 JAI 

Butte  School  Dl3t.  1 — 

4)4s  1924  opt  1914. ..JAJ 
Custer  Co  63  '25  op  '  15.  .JAJ 
Daniels  Co  68  1933-1942. 
Great  Falls— 

5^3  Sewer  '35  to  "39. JAJ 

43  1923  option  1914. .JAJ 
Great  Falls  Sch  Dlst  No  1 — 

43  1925  option  1915. MAS 
Helena  59  1931  opt  1916  JAJ 

Kali9pell59  1933 JAJ 

Lincoln  Co  .53  '32  op  '27.  JAJ 

53  Fund  Mar  '31  op  '21JAJ 
Missoula  4  343  ' 24  op  '  14  JAJ 
Phillips  Co— 

53  Ref  Dec  '35  op  '33. JAJ 

NEBRASKA. 

Douglas  Co— 4s  '23-' 28  AAO 
Grand  I9I  4)^3 '25  op '10  JAJ 
Lincoln— 4  343 '24  to '29  FAA 
Lincoln  3  D  434s  1924. MAN 
Omaha  5)4s  1941 MAN 

53  1930,^35, '40, '45. '50 

434s  Renewal  1924 JAJ 

434s  Refunding  1934-JAJ 

434s  W  W  Dec  15  '41-JAJ 
Omaha  S  D  4)4s  1928. .JAJ 

4 34 ^  fuly  1931 JAJ 

5s    1948 JAD 

534s  May  2  1951. .-MAN  6  4.70  4.60% 
So  Omaha  4  J4s  '  24op'09  JAD 
So  Omaha  S  D— 5s '23. .JAJ 

69  Dec  1929. JAD 

NEVADA 

Reno— 53  1924  op  1909-JAJ 
Wa3hoeCoSD59'23to'29MA3  6  5.75  to  8.40 


Bid.      A*k. 


TT. 

\mu. 

.14.76 

.4.75 
4.76 

.'s.35 
.'8.35 

.|8.a8 

4.80 

4.78 

8.80 
8.30 
8.30 
8.30 


4.18 


6  4.30  'to  4 
b  4.40  to  4 
b  4.40  to  4 
b  4.40  to  4.10 
b  4.40  to  4  10 
b  4.40  to  4.10 


10  % 
10  % 


4.40  to  4.10 
4.50  to  4.20 
4.50  to  4.20 


% 


6  4.30 


4.35 
4.60 
to  4  70  % 


'4.78 
4.78 

4.78 

4  80 
4.90 

I  ^ 
4.90 

4.88 


4.50 

4.60 

.14.50 

I I4.6O 

b  4.50  to  4.30  % 

4.40 
4.40 
4.40 
4.35 
4.50 
4.40 
4.50 


4.55 

4.% 

^H 
4.3J 
4.25 
4.25; 
4.25' 
4.25 
4.75 
4.70 
4.70 
4.70 
4.70 
4.85 


NEtW    HAMPSHIRE        | 

3543  Hospital  1923-25  ..JAJ  98 

BerUn— 4s  Ref  1923-35  MAN  9734 
Concord —                                 I 

3)43  192  4  to  1929 JAJ  9634 

Dover  334s  •28-'31 JAD  94>i 

Laconia  — ts    1924 AAO.  99 

Manchester — 

43   1923-'40   (tax-ext-FAA'  98 

43    l925-1942(tax-ex)-JAJ  98 

Nashua— 3s    1923 AAO  99 

Pembroke  4s  '24-34..  .  FAAl  97 

Portsmouth  4s  g  Sch '23  JAD  98 

43  Ref  Water  1932. ..JAJ,  97>i 

Stratford  53  May  1933-1954.' 


NEW   JERSEY. 

Asbury  Park— 53  1924. JAD  . 

\Hi  S::ho)l  Jan  1943. JAJl. 
Atlantic  City — Ss  1925. JAD,. 

63   1927. AAO  . 

4343  g  Water  1926. ..JAJ  . 

4)4s  Paving  1938 JAJ  . 

414s  Jan  1  1945 JAJ  . 

49  Water  1930 JAJ 

Atlantic  Co— 6s  R'd  '26  JAD 
Atlantic  Highlands —  I 

49  g  Sewer  July  1  1928  JAJ 
Aubud  S  D  6s  '23  '40. .AAO 
Bayonne — 5s  Fund  1928  JAJ 

53  Jan  1  1924  1949... JAT 

4)4s  Funding  1931.. .JAD 

4)43  Jan  1  1933. JAJ 

43  Floating  Dabt  1923  JAJ 


101 

4.75 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.70 
4.70 
4.70 


5.25 


4.78 
4.00 
4.40 
4.60 
4.60 
4.40 
4.40 
4.40 


4.50% 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4  35 
to  4.33 


6  Basis.    /  Flat  price,     n  Nominal,     o  Tax  exempt;  under  a  law  approved  May  13  1903,  and  which  went  Into  effect  Sept, 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordlogly.  sell  on  a  better  basis. 


1  1909.  bonds  Issued 


5*Z 


STATE  a:nd  municipal  bonds 


[Vol.  116. 


Bonds. 


BellevUle  59  '24-*34-'44  M&N 
4Hs  Funding  1945 

BellevUle  S  D  5s  "27-44  M&N 

Bergen  Co  5>i3  '31-'34.J&D 
SHsDec   1    1935-'42.J&D 

59  Dec  1944. ..J&D 

53  Dec  15  1923  1955J&D15 

4^9  1923-1939 A&O 

4^3  Aug  1923-1938-F&A 
43  Court  Hse  '23-'38.  A&O 

Bloomfield  53  1923 M&N 

Camden — 

5H3  Aug  1  •23-'61.-.F&A 

4349  School  1943 A&O 

4  H3  Water '  23  to ' 60  M& N 
49  Paving  1929 M&N 

Camden  Co  4^9  1933. F&A 
49  1944 J&J 

Cape  May— 59  1934.. -J&D 
41^3  School  1923-51. M&S 
4^9  1923-1952 M&S 

East  Orange  4 Hs' 25-45  F&A 
53  Sewer    1924-1960.  .J&J 

49  1934 A&O 

49  Water  1933 J&D 

3H3  Water  1933 A&O 

Elizabeth— 4  H3  1955...  J&J 
5^9  Dec  1  1923-'46..J&D 
63  June  1  1927 J&D 

Englewood — 4s  Sep  '35  M&S 

Esgex  Co  4H9  Road  "53  F&A 
4  Ks  L'd  Purch  '24-'46  J&J 
4Ji3  Hospital  •23-'49.F&A 
4»^s  Road  '32-'36.-.F&A 

4s  1926.- F&A 

43  Hospital   1946 F&A 

3.659  Park  '24  to  '35.  F&A 

Essex  Fell9  (Boro)  53  July 
28  1923-1960 -- 

Falrvlew — 5s  1944 

Gloucester  Co4Hs'23-'26  var 

Hackensack— 4^3  1942F&A 

Harrison— 49    1930 J&J 

Hoboken— 4143   1940-.- J&J 

3Hs  1931 M&N 

53  School  1924-1954.. J&J 
63  Sewer  June  1  '26.J&D 
63  Pav  &  Sew  1926_.F&A 

Hudson  Co — 4^9  1948.  A&O 

4H3  Road  1923 J&J 

43^9  May  1  1950 M&N 

49  g  Park  1959  &  '54.  M&N 

4s  gold  Ref  1935 F&A 

69  Road  July  15'25-J&J15 

Irvlngton  59  School  "63. J&D 

Jer9eyCity— 69  1926-.. J&D 
5^9  Sch  1942-1953--A&0 
53^9  Dec  1  1931-1933  J&D 
59  gold  assess  1924. .M&N 
4?<s  School  1923-58.J&D 
4Hs  Refunding   1928. J&J 

4^9  School  1945 J&J 

4  H9  Water  1961 A&O 

4Ks  Park  Mar  1961.  M&S 

43  Water  1932 A&O 

43  Refunding  1949. ..F&A 

Kearny  4^9  1936 F&A 

4H9AprU  1962 A&O 

4  Ji9  Sch  Imp  '23-'52-J&D 

Lodi— 59    1924-1947 J&J 

Long  Branch  53  1943. .M&N 
43  June  1  1935 J&D 

Lyndhurst  5s  1923-1957. J&J 
6s  Imp  1926 J&D 

Mercer  Co— 4  3^3  1933--J&J 

4s  Road   1933-- J&D 

33^9  AprU   1941 A&O 

63  Road&Bdge'23-'34F&A 

Middlesex  Co  43^s'24-'34J&J 
63  Road  1923-1931--J&D 
43^9  Fund  July  1923-1939. 
43^8  Imp  1923-'32-..A&0 
33^8  Bridge  '24  to  '31.  J&J 

Monmouth  Co  6s  1926-M&S 

Montclair  43^9  Sch  •41-A&0 
43^3  H  Sch  Bldg  •44-J&D 
33^8  School  1932 J&J 

Morris  Co— 4s  '35  op  '05  J&J 
43^8  1942  opt  1922--. J&J 

Morrlstown  4  3^8  '23-42  J&D 

Newark — 43^9  1944.. -F&A 
6Hb  Oct  15'23to'59A&015 

53  1923-1958 J&J 

4H9Dock  1959 F&A 

43^8  Apr  15  '23-*61A&015 
4>is  Sch  Dec  1  '45. ..J&D 
4s  Refunding  1923... M&S 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'51J&D 

33^9  1929 J&D 

Sks  Track  Elev  '54. F&A 
Vailsburg  43^9  1934.. J&J 

New  Brunswick — 

4J^8  Aug  1  1923-57.. F&A 

North  Bergen  5s  1941  ..J&D 
68  School  1923-29. ..M&S 
6s  School  1930-58. ..M&S 

No  Plalnfleld  59  1923-1954. 

Nutley  68  1933 J&D 

Ocean  City— 53  1944. . .  F&A 

Orange— 59  1924  to  '32.  J&J 

69\Vater   1938 F&A 

43^9  School    1943 J&D 

48  Sch  House  1934 -..J&D 

Passaic  4Hs  1923-'40.-M&S 
63^8  Gen  Imp  '23-28-J&D 
53^8  Gen  Imp  '29-44. J&D 
6^8  Gen  Imp  '45-61. J&D 

58  Imo  '23-'48 M&N 

4)^8  Ref  1944- M&N 

Passaic  Co — 48  •23-'24..J&J 

Paterson — 

68  1926  &  1926 M&N 

63^8  1923-1926 M&N 

6V48  1927-1934 M&N 

6Hb  1936  1959 M&N 

4)48  1933  to  1944. ..M&N 

ty^a  Feb    1    1946 F&A 

4a  NCHair23to'32.J&J 


8i» 

til 

b    5% 


U 

to  4.60% 
to  4.60% 
to  4.60%  1 
...4.20 
..-'4.20 
.--J4.20 
.-.I4.2O 
4.20 
4.20 
4.20, 
4.40 


6  4.50 


6  4.30 
6  4.30 
6  4.75 
b  4.75 
6  4.75 


6  4.25 
6  4.25 
b  4.25 


to  4,25 


4.15% 
4.15% 
to  4.60 
to  4.60 
to  4.60 


% 

4.20 
4.20 
4.20 


4.20 

4.20 

4.20 

4,20 

4.20 

% 

% 


6  4.30 
6  4.30 
b  4.30 
6  4.30 
6  4.50 
b  4.30 
b  4.30 


to  4.10 
to  4.10 
to  4.10% 

4.60 

to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.20 
to  4.10 
to  4.10 


4.40 
4.40 
4.40 
4.40 
4.40 


4.35 
4.40 
4.40 
4.30 
4.30 
4.30 
4.7.'5 
4.25 
4.25 
4.30 
4.25 
4.70 


b  4.25 


4.40 
4.40 
4.40 
4.40 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 


to  4.35 
to  4.3 
to4.3o 
to  4.35 
to  4.35 


4.70 
4.70 
4.40 
4.30 
4.60 

^ 
% 

% 
% 


to  4.10 
to  4.20 
to  4.20 
to  4.10 
to  4.10 
to  4.10 
to  4.25 
to  4% 
to  4% 
to  4.15 
to  4,05 
to  4.40 

to  4.16 


'0 
% 


20 
20 
20 
20 
20 
35 
40 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.55 
4.60 
4.60 
4.60 
4.60 
4.80 
4.80 
4.20 
4.20 
4.20 
4.20 
4.20 


Bonds. 


Bid. 


to  4.30 
to  4.30 
to  4.30 
to  4.30 
to  4. 20 
to4.20l 
to  4.20 
to  4.20 
to  4.20 
to  4.20 


4.50 


Perth  Amboy  4H9  Apr  1944. 

43^9  School  1938 

4349  Funding  '23-'27.A&0 

Plalnfield— 4s'23  to  '34.  J&D' 

49  School  1959 M&N' 

Ramsey  53  Water  1923-'40- 

Ridgefield  5s  July  ' 23-'3 1  J& J ' 

Ridgewood  53  1923-'26.F&A 

Riverside  Ss  1925-'32-.A&0 

Sea  IsleCitvSs  1943..- F&aI 

SoOrange— 4s'23to'44-J&J  b  4.60 
Summit  43^3  Sch  1941-F&A' 

43  1933- M&N 

Trenton  43^s  May  '21.M&N 

53^3  Oct  1923-51 A&O 

43^3  Water  1943 A&OL 

43  City  Hall  1939 J&D 

3343  Sch  Nov  1  1929  M&N 

Union  Co  414s  1937. ..M&S 

4H3  1942 M&S 

43  Oct  1  1942 A&O 

5^3  June  1  1926 J&D 

Vailsburg — See  Newark. 
Weehawken  43^3  '23-28.J&D 
Westfield— 

53  June  15  '23-'60-._J&D 
West  New  York  5s  '36.  M&S 
Wildwood  43^3  '24-'57.F&A 


NEW   MEXICO 

4J<sref  1953  op  1933. ..J&J 
43^3  Dec  16  '52  op  '22. .J&D 
43  Fund  1939  op  1919. .M&S 
4s  Highway  1923-1944. -J&J 
Albuquerque  43^8  '29-. M&S 

5s  WW  Dec  1962 

Bernalillo  Co  63  '23  op'12J&J 

53l931opl921 

Socorro  Co  5s'41  op'21.A&0 


b  4.20 
b  4.20 
b  4.20 
b  4.20 


b  4.35 
b  4.90 


To 
Atk.    N»t. 


to  4.25 


to  4.10 
to  4. 10 
to  4.10 
to  4.10 


4.40 

4.40 
4.50 

4.75 


NEW  YORK 

53  Mar  1  1923-1971 M&S 

58  Jan  1  1924-1971 J&J 

43^8  Highway  1963. ..M&S 

43^8  Canal  1964 .-J&J 

4  3^8  Canal  1965- J&J 

4  3is  Highway  1965 M&S 

4  3^s  Barge  Canal  1945-.J&J 

4s  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mar'58.M&S 
4s  g  High  Imp  Sep  '58. M&S 
4s  High  Imp  Mar  1960.  M&S 
4s  Canal  Imp  July  1960.  J&J 
49  Canal  Imp  Jan  1961. J&J 
43  Canal  Imp  July  1961. J&J 
4s  Hlghw  Imp  Mar  '61. M&S 
4s  Palisade  Park  1961--M&S 

4s  Canal  Jan  1962 J&J 

49  Highw  Imp  Mar  '62. M&S 
49  Canal  Imp  Jan  1967-J&J 
4s  Highw  Imp  Mar  '67- M&S 
4s  Palisades  Park  1967. M&S 

33  g  Jan  1  1956 J&J 

3s  g  July  1  1958. J&J 

3s  g  Canal  Jan  1  1959-.. J&J 

Albany— 4 Jis  '23-'28..J&D 

43^8  Water  1923-34. M&N 

434s  Oct  1963- A&O 

43<s  Water  1932 M&N 

4^9  1923-1954- J&D 

4s  Munic&Sch  '24-'63  J&J 

4s  Park  1924  to  '30-. M&N 

33^8  Pub  Imp  '23-'34  F&A 

Albany  Co— 33^3'23-25  F&A 

33^8  Aug  1  1925 F&A 

43€s  1936-1937-1938-M&N 

Allegany  Co  4  3^s'32-'36  M&S 

Amsterdam  5s  Wat   1923  37 

Aubu'n-43^9  Dec6'23-31J&D 

4s  Water  May'23-'25  M&N 

45^8  1925-1934 

Blnghamton  4s  '28&'29.F&A 
4s  Sew  Disp  '24-'36-.F&A 
43^8  Park  1923-'37-.-J&J 

33^9  Bridge  1935 F&A 

Brooldyn — d— 69  1924-.J&J 

49  Bridge   1926 J&J 

33^sg  1924  to  1937-.-J&J 
334sg  July  10  1925-.-J&J 

33^9  gold  1936 J&J 

3s  Bridge  1925 J&J 

Broome  Co  53  '23-'33-.M&S 

Buffalo— 7s  1924  &  1925  J&J 

6s  Parks  Jan  1  1924 ..J&J 

43^9  June  15  1944.  J&D  15 

43^9  June  15  1964.  J&D  15 

43^8  1923-1968 J&D 

4  3^9  Feb  15  ' 62op'32-  F& A 
4s  June  15  1923-'30..J&D 

4s  June  15  1960 J&D 

33^3  Park  Reg  1927.. F&A 
33^3  Water  1923-35-M&S 
Cohoes  63RefWat'23'45-J&J 
Corning  53^3  1923-60. -M&S 
Cortland  Co  4  3^3 '23-'51  J&J 
DelawareCo4.20s'23-'52A&O 

Elmlra— 48  1935 M&S 

4  3^3  Water  1923-'46-A&0 

43^3  Apr  1  1933-1935 

Erie  Co43<3'23-36tax-ex  J&J 
Franklin  Co  4  343'31-'40  M&S 
Fulton— 3. 409'23  to  '29  J&D 
Geneva — 4s  Water  •26-A&0 
Glens  Falls — 4  3^9  ref  sewer 
Aug  31  1923-1928-.-F&A 
Groton  69  Wat  •23-'50.M&N 
Haver9lraw4.129'23-'37M&S 
Hempstead  (T)4s  g  1923J&J 
Hempstead  Un  F  S  D  No.l— 

53^8    1924-1929 J&J 

63  1925-1930 

63  1931-1954 
Herkimer— 4  J^s'lis-' 27M&N 
Hudson — 

4  3^3  High  Sch  '25-'32  AAO 

Irvlngton  4.103  •23-'36-A&0 

Ithaca  4.303  '27  op  var- J&J 

4  3^8Ref  Water  1942.. J&J 

Jamest'n  49  Mar  20  '43. A&O 


b  4% 
b  4% 
U4  ■ 
114 
1083^ 
1083^ 
1053^ 
100>^ 
lOOH 
10334 
10434 
10434 
104M 
10434 
10434 
10434 
10434 
104^ 
104  34 
104  34 
10434 
104  34 

95 

95 

95 


b  3.85 


4.35 
4.60 
4.35 
to  4.25  % 
4.80% 

4.80 

6 

6 

6.60 


to  3.85, 
to  3.85' 

115 

115 

110 

110 

1073^ 

103 

103 

10434 

1053^ 
105>^ 
10534 
10534 
10534 

105H 
10534 
105H 

10534 

10514 
1053^ 

10534 

99 
99 
99 


to  3.80 


3.95 
3.95 
3.90 
3.90 
3.85, 

%  I 
3.90 
3.85 
3.90, 
3.90 
3,90 

4 

4 

4 
3.95 

4 

3.95 
3.90 
3.95 
3.85 
4.10 
4.10 
4.00 
4.00 
4.00 
4.00 
4.00 
4.10 
4.10 
3.85 
3.85 
3.85 
3.90 
3.90 
3.80 
3.90 
3.85 
4.25 
4.20 

4 

4 

3.9.^ 
3.9: 
3.95 
3.90 
4.05 

4 

4 

4 
4.35 

Hi 

4 

4.25 
4.20 
4.20 
3.10 

4.10 
4.10' 

4 

3.90 
3.90 


Bonds 


Bid. 


NEW  YORK  (Concluded) 
Jamestown  S  D  59  1925-29   . 

59  1930-1939... J&D 

Johnstown  4^3  Dec  1923-37 
dKings  Co  49  May  1  1923-44 
Kingston  334s  g'23-'36.  A&O 

4349  1923-1925 A&O 

Long  Igland  City — d 

434s  1923 M&S 

Madi9on  Co  4349*24-'29Feb1 

Mamaroneck  Un  F  S  D  No  1 

5349  May  1  '23-'28..M&N 

5343  May  1  '29-'52..M&N 

Middleport  4.353'23-'42.J&D 

4.35s Sewer •23-'39  ..J&D 

Middletown  3  34s  1931.  F&A 

Mt  Vernon  4343  '31-'43.  AAO 

63  March  1924. M&S 

5343  1923-1924 A&O 

5^3  1925-1934 A&O 

534s  1935-1941 A&O 

4»43  1923  refunding. F&A 

4343  Water  1942 J&J 

434s  School  1962-73. M&N 
43  Sewerage  1950-55. M&N 
59  Jan  2  1924-1928._J&J  2 

59  Jan  2  1938 J&J  2 

NassauCo— 4  343'23-'29.J&J 

5s  Aug  1  1928 

5s  1931-1939 M&N 

4343  Ref  1923-1928. .M&S 

4343  1938-1943 J&D 

3  34s  Court  Hou3e'30.M&S 
Newburgh  4343  '24 -'34.  F&A 
New  Rochelle — 

5s   1926-1929. M&N 

53   1930-1950. M&N 

434s  Mun  Imp'23-35.M&N 

4s   1923-1930 M&N 

334s  1923  to  1933 J&D 

New  York  City — 

43^8  June  1965 J&D 

4349  June  1923-30. ..J&D 

434s  1963... .M&S 

4349  (old)  May  1957.  M&N 
4349  (new)  Nov  '57. M&N 
4349  Corp  stock  1967. J&J 
434s  Corp  9tock*23-'32J&J 
4349  Corp  stk  1971.J&D15 
434s  1960  opt  1930.. -M&S 

4349  1960 M&S 

4349  Mar   11962 M&S 

4349  Mar   11964 M&S 

4349  April  1  1966 A&O 

4349  Apr  15  1972..A&015 

49  Variou9   1936 M&N 

49  Nov   1965 M&N 

4s  Various    1956 M&N 

43  Various  May  '67- M&N 

49  Nov   1958 M&N 

49  May  1959 M&N 

3349  Bklyn  M  Sew'27.J&J 
3349  D'k  1927  Ex-. .M&N 
3349g.Exempt  1941. M&N 
3349  Exempt  1942-.M&N 
3349  R  T  1948-1950-M&N 
3349 g  Exempt  1952-M&N 
3349  g  Exempt  1953-M&N 
334s  g  Exempt  1954- M&N 
3343  g  Water  Ex '54- M&N 
3349  Exempt  1955-.M&N 
3349  Stk  April  1  '54. .A&O 

3343  Nov  1  1929 M&N 

39  g  Dock  1924  Ex.  .M&N 
33  g  R  T  1950  Exem.M&N 
NiagFalls- 5  34s  '41-48  M&N 
4.10%  Sewer  1935-40- J&J 
4349  School  1924  26.  F&A 
4J4s  WatMayl'41-48M&N 
4J4s  Repav'29-33reg  M&N 
4?4s  Sew'39-'46reg.M&N 

334s  1942-1945 M&N 

North  Tonawanda  43'24A&0 

434s  1923-1925 J&D 

Oneida  Co  3349  '24-'28-F&.\ 
Onondaga  Co  39'23-'29-J&J 

534s  1923-1930 M&N 

4343  1923-1926 -J&J 

43  March  1  1929 M&S 

Orange  Co  3  343  1924- -  Feb  1 
Osslnlng  434s  1923-42-M&S 
Oswego — 4343  1923-29- M&N 
5349  Sch  1923-1946. -M&N 
Penn  Yan  4.359  '23  to  'SlOct 
Poughkeep9ie — 

3349  1923  to  1930-.. M&S 

4349  Water  1923-52.. J&D 

Putnam  Co  4  349  •23-'29.F& A 

Queens  County  43  1927. J&D 

Rochester — 5s  1923-26.  F&A 

53  1927-1931  (coup). .F&A 

63  1932-1951  (coup) -.F&A 

4343  Jan  15  1933 J&J 

4349  Municipal  1945- M&S 
4349  Pub  Imp  '25-'48.F&A 
4349  School   1924-45. .J&J 

4349  1924-1936 J&J 

49  1924  to  1927 J&J 

49  Imp  Sch  &c  '24-'47.J&J 
3343  Imp  July  1  1924. J&J 
3349  Ref  1933  opt  '13. J&J 
Rockland  Co— 49*23-34. M&S 
3543  Fund  '23  to  '24. J&D 
Rome— 4  343  Sept  16 '31.  J&J 

5343  1931-1941 A&O 

Rye  53  Mar  10  '23-'38..M&S 
SaranacLake4  343' 23-26  M&S 
4.453  FireHou9e'23-'39J&J 
Saratoga  Spring9 — 

4349  Park  1923-40... A&O 
Scargdale  4  349  1923-45. J&D 
Schenectady  59  1923-33. J&J 

4349  1923-1931 A&O 

4343  1923-1934 J&J 

Schenec  Co  4  349  '42-'68.J&J 
Solvay  4349  1923-40.. -F&A 
Steuben  Co  4  34s  '28-'37  F&A 
Suffolk  Co  4^3  •24-'32.J&J 
4^9  Oct  1923-1939. -A&O 


10734 
b  4.20 
107 
106Ji 
106J4 
107>i 
10734 
10734 
100^ 
102  >^ 
102  >^ 
102>i 

102H 
102^ 

98?4 
9934 
9934 
9934 
99  M 
9934 
b  4.25 
b  4.25 
b  4.20 
b  4.20 
b  4.20 
9034 
9034 
90  M 
90^ 
90 
90 

4.25 
4.25 
4.25 


T» 
Aik.    lf«t. 


107  J4 

4.05% 

10754 

10734 

10734 

10734 

10734 

107M 

10134 

10234 

10234 

10234 

1023 

102?4 

9934 

99  M 

99J4 

100 

100 

100 

4.10% 

4.10% 

4.05% 

to  4.06 

to  4.05 

9134 

9034 

91>4 

91% 

9154 

4.10%! 

4.10% 

4.10% 


4 

4 

4 

4.05 
3.90 
3.85 

4 
4 

4.30 
4.30 
4.25 
4.25 
3.95 

4 

4 

4 

4.03 
4.05 

4 

4 

3.95 
3.90 
4.05 
4.05 

4 

4 

3.95 
3.95 
3.90 
3.90 

4 

4.05 
4.05 

4  d 

4 
3.95 


% 
% 


4.20 
4.15 
4.10 
4.10 
4.10 
4.10 
4.10 
4.10 
4.10 
4.10 
4.25 
4.10 


to  3.95 
to  3.90% 
to  3.90  "• 
to  3.90 
to  3.85 
to  3.85 
to  3.85 
to  3.85 
to  3.90 
to  3.85 
to  4% 
to  3.90 


4.10 
3.90 
3.95 

4 

4  05 
4.05 
3.90 
4.25 
4.25 
3.95 
3.95 
4.05 

4 

3.95 
3.95 
4.05 

4 

4.10 
4.25 

3.90 
3.95 
4.10 

4.05 
% 


% 

4 

4 

4 

4.10 
4.20 
4.30 
4.25 

4 
4.10 

4 

3.95 
3.95 
3.90 
4.30 
3.95 
3.95 
3.90 


b  Basis.    dNow  part  of  New  York  City.    /Flat  prloe.    n  Nominal. 


Feb.,  1923.] 


STATE   AND   MUNICIPAL   BONDS 


53 


Bonds. 


64.25 


64.25 
64.25 
64.20 
64.10 
64.10 
64.25 
64.20 
64.20 


6  4.40 


Syracuse  4Hs  1923-35  Var 
58  May  15  1923-1938..^ 

6^8  1923-1960 M&S 

4s  Refunding  1929. ..J&D 

3Jij3  Water  1928 J&J 

Tioga  Co  5s  1923-30... M&S 
Tonawanda4H3'24-'42.J&J 

58  Water  1923-1950.. J&J 
5  "^.s  Water  1023-50. .J&J 
5>^s  St  Impt  1931. ..J&J 

Troy— 4  Ha  1923-1925. .J&D 

63  1926-1940  reg A&O 

4Hs  School  1923-31..F&A 

4Jis  Feb  15  1923-1957 

43  Water  1923-1925. .J&D 

4s  Sept  1  1926 

3^3  Water  1923-36. .J&J 

Dtlca— 4  i^s  1923-35. .. M&N 
4>is  Pub  Imp'2;3-'42  A&O 
3}is  Nov  1  1923  to  '35  Nov 

Warsaw  Union  Fr  S  D  No.  10 
4^9  1923-1942.. Oct 

Watertown  4 Ks  1942... J&J 

5s  1923-1925- J&J 

5s  1926-1945... J&J 

43  May  1  1938 M&N 

31^3  Sewer '23  to  "27  M&N 

Watervliet  6s  1923  30.. .Var 

West  Seneca  5s  '23-'38.A&0 

Westch'rCo3H9'27&'28J&D 

dl4s  1923-25   reg J&D 

51^3  1926-32  reg J&D 

5s  1939-76... J&D 

59  June  1  1929-54. .-J&D 
4M3  Parkway  1962-86  J&D 
4>is  Co  Bldg  1927-44. A&O 
43  Co  Bldg  1923-59.. M&S 

4S  1930  to  1935 F&A 

41^8  San  Sew  '33-'82.J&J 

White  Plalns-4s  '23-' 28  F&A 
5H3Sch  1931-1936. .A&O 

3>^s  Water  1931 A&O 

Wo)cott4>^sJIyl5'23-42J&J 
Yonkers— 4s  '23  to  '25.  M&S 
5^9  Jan  1924-1926. .A&O 
51^9  Jan  1927-1961. .A&O 
4Hs  July  1  1925-62. .A&O 
414s  Mar  1  '27-'56..A&0 
3>^9  May  '23  to  '24. .F&A 

59  April  1  1923-27 

59  1923-1938 A&O 

NORTH    CAROLINA 

ftsJuly   1961 

^Hs  School  •27-'46 J&J 

4Ms    1927-1962 J&J 

48  Refunding  1950. J&J 

4s  BuUding  1951 J&J 

Albemarle  69  1924-38.. F&A 
Asheville  53  Ref  1941.. .J&J 

5s  School  1943. J&J 

5Jis  1923-1957 J&J 

5^9  Street  1924  36.. F&A 

Buncombe  Co  5s  '23-'46.  J&D 

4J4s  Funding    1939.. M&S 

6s  Bridge  1928-37... A&O 

Charlotte-59St&  Sew'  29.  J&J 

5s  School  1924-46 F&A 

5?i9  Fund    1924-29. -F&A 

5Hs  1923-1930 M&N 

5H3  1931-1948 M&N 

43^3  Water  Mar  1935-J&J 

41^3  Water  Oct  1 '41.  A&O 

4^9  Wat  &  Sew  1942. J&J 

Durham-4)^sSew&Lt'41J&J 

4"^t.  Fund  1923  to  1940... 

5s  Water  i924  to  1945. J&J 

63  Fd  &  Sewer  '23-'39  F&A 

Granville  Co  4Ms  '39. M&N 

Greensboro — 5s  WW  '30  J&J 

5s  Aug  1  1942  W F&A 

43  Water- Worl£s  1954.  J&J 
GreenvUle  5s  W  W  '58. F&A 
63  Water  July  1923-24J&J 
Iredell  Co  5s  Aug  1  '42. F&A 
Lee  Co  5s  Road  1952_.M&N 
Lincoln  Co  5s  1943  &  '48  J&J 
53  Bridge  1937-1951.  F&A 
Mecklenburg  Co — 

63  Rel  Nov  19.50 M&N 

Pitt  Co  5s  1923-36 M&N 

4)4s    1943-1947 M&S 

5s  Fund  June  1959.. .J&J 

Raleigh  5s  1927 A&O 

5s  Munic  Bldg  1939.. J&J 

5s  Impt  June  1  1944.  J&D 

Rutherford  Co  5s  '23-'52  J&J 

Salisbury  6s  Imp  '23-'35_J&J 

6s   1924-1941 M&N 

Surrey  Co  6s  May  1933-1958 
Wake  Co  5s  Fund  '48.--J&J 
Weldon  63  Jan  1924-1942... 
Wllmington — 

53  Ref  &  impt  1955.. A&O 

4^9  1923-1962. A&O 

43^3  g  Wat  &  Sew  '48  A&O' 

41^3  Wat  &  Sew  1952. J&J 

4s  g  Ref  July  1  1929.  .J&J 

Wlnston-Salem— 5s  '25  M&S 

5s  gen  Impt  1944 J&J 

5s  Sept  1923-1947. ..M&S 

43^3  July  1  1942 J&J 

41^9  July  1  1952 J&J 

69  ImDAugl5'23-30F&A15 
NORTH    DAKOTA 
Grand  Forks  5s. May  '24-'38  6 
Ward  Co  41^3  July  1925. J&J 
OHIO  (See  foot-note  *) 

4Ji8  1923-1932 A&O 

•Airon  6s  1923-1940---A&O 

♦5s  1924  &  1928 Var. 

•5s  Water  192.3-1953.A&.0 

•53^3  W  W  1924 M&S 

♦63^3  1924-1929 J&J 

•53^3  1930-1937 J&J 

•6J^s  1938-1951 J&J 

4Ms   1924-1947 A&O  6  4.25 

•43^WWDec3r23-37J-D31  6  4.50 

48  W  W  1942 A&O 

Alliance  43^s  1927-32.. J&D 
Ashland  Co — *5s  Bridge — 
Oct  1  1923 A&O 


Bid. 


to  4% 
to  4% 
to  4% 
to  3.90 
to  3.90 
to  4% 
to  4.10 
to  4.10 


to  iVs 


6  4.70 


6% 


6  4.50 


6  4.50 


To 
Ask.    Net. 


to  4.10 


3.90 
3.95 
4.05 
3.90 
3.90 
4.05 
4.2: 
4.3; 
4.40 
4.40 

4 
4.20 

4 
4.05 

4 

4 
3.90 
3.95 
3.90 
3.90 


1.15 

5.90 

4 

4 
3.90 
3.95 
4.20 
4.30 
3.90 
4.10 
4.10 
4.05 
4.05 
4.05 
3.90 
3.85 
3.85 
3.90 

4 

% 

3.95 
30 


% 
% 


% 
% 


4.50 
4.40 

% 

4.30 
4.30 
5.25 
4.60 
4.60 
4.75 
4.80 
4.75 
4.65 
4.90 
4.70 
to  4.35% 

4.75 
'4.75 
'4.65 
4.55 
4.55 
4.55 
4.50 
4.50 
4.65 
4.65 
4.65 
4.70 
4.65 
4.50 
5 
5 

4.70 
4.85 
4.80 
4.85 


4.80 
4.85 

4.75 

4,80 

4.65 

4.60 

4.60 

4.75 

90 

90 

10 

60 

15 


to  5.75 


to  4.25 


to  4.25 


to  4.20 
to  4.25 


60 
55 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.50 
4.50 
4.6 

% 
6 

4.10 

% 

4.50 

% 

4.50 

4.50 

4.30 

4.25 

% 

% 
4.25 

4 

4.40 


Bonds. 


Butler  Co  4  3^8  1924 J&J 

'*4'^sKl-Emer'23-'31  M&N 

Cambridge— 4 3^s'24-'34  J&J 

43  1923. ..J&J 

'►53  Sewer  1953 M&S 

■►58  Sewer  1931-37. ..M&S 

Canton— ♦5s  Sew  1953. M&S 
♦53^8  Fund  1923-37. .J&D 
♦6s  Water  1944- 1959. A&O 
43^8  Water-Wks  '30. M&S 
4s  1926  &   1927 F&A 


Bid. 


b  4.70 


4.45 
4.50 
4.55 
4.40 
4  40 


♦Canton  8  D  .53  1954.A&08  6  4.60 


♦5s  Dec  10  •23-' 26  J&D  10 
♦4.408  1956 

Cincinnati— *4><j3  St'23  J&J 
♦6s  Funding  1928... F&A 
♦55<sImpMarch  1941  M&S 
♦5MsImpFeb'46,'51  F&A 
♦5>^s  Mar  10  '31..M&S10 

♦5s  July  1  1965 J&J 

♦43^8  July  1943.1. ..J&J 

♦4  3^8  Sower  1955 A&O 

♦4 Ms  Sew  Sep  3  '37  M&S3 

3.653  g  Feb  1937 F&A 

33^8  Water  '45  op  "25  F&A 

3s  Water  1939  op  '19. F&A 

Cine  S  D  ♦4>^s  1934. A&013 

4s  1936  opt  1906 M&S 

33^3  1940  opt  1912. .A&O 
CIeveland*53^s  1940-70  J&D 

68    1932-1933... J&D 

♦53^3  Pub  Hall  1970. J&D 
♦5s  W  W  1936-1968--J&D 
♦4  3^8  St  imp  Feb  1'34  F&A 
♦43^3  March  1949.. .M&S 
♦4349  Fire  dep'23-'55  A&O 
434sClarkAvBdg  '42  A&O 

4^3  Park  1938 A&O 

43  Park  1929-1931. ..A&O 

43  Grade  Cross'g  '30.  A&O 

Cleveland  SD   ♦43^9  '23-'35 

43   1923 A&O 

43  July  1  1932 J&J 

♦68    1923-1940 J&D 

Cleveland  Heights  S  D — 

♦68    1926-1959 A&O 

Columbus  *68  •49-'57_.M&S 
5s  St  Impt  1925-1932  M&S 
4s  Sewer  '33  opt  '13. M&S 
4s  Wat  W  '45  op  '20.  M&S 
33^3  1932  opt  1912. ..J&J 
Columbus  S  D  4s  1926.  M&S 
33^8  March  1  1923. .M&S 

♦58  1943-1952 J&D19 

Cuyahoga  Co  ♦63'23-39  A&O 
♦53  Bridge  1923-27.. A&O 
♦5s  Ref  1923-1939- -.A&O 
4s  Ref  1923  to  1926. .A&O 

4s    1923-1941. A&O 

♦Dayton— 5s  1923-'32-M&N 
♦6s  Gen  fund  1928. -A&O 
♦53^8  W  W  Imp  1944  J&D 
♦58  W  W  Imp  1945. -F&A 
♦4  3^8  W  W  Imp  1940  J&D 
♦43^8  Edge  1933-39- A&O 
Dayton  SD  53^8'41-'61M&S3 
♦5s  Mar  16  •23-'46  M&S16 
East  Liverpool — 43  1940  J&J 

Elyrla  4s  1923 F&A 

4s  Water  1924  to  '38. J&D 

58  W  W  1929-1946. ..J&J 

♦FindlayCltySD53'23-27J&J 

Fostoria— 43  1925 M&S 

♦5s  W  W  Imp  '23  '40  M&S 
Franklin  Co  4s  '23  .-25  M&S 
♦5s  Fl  Emerg  '23, -'29  M&S 
♦534sHos&Bge'25-35  F&A 
6s  Rd  May2'27-'31  M&N2 
Hamilton  Co  *4M9  '43. F&A 

4M3  0ct  1  1939 A&O 

48CHJ'ne'36op'16  J&D 
Ironton  ♦4^3  WW  '36_J&D 
Lakewood  43^s  •23-'39-A&0 

♦43^8  Oct  1945 A&O 

♦5s  Park&Imp  '23-'41A&0 
♦Lawrence  Co  5s  1934- M&S 
Lima  4s  Sewer  '23  to  '25A&0 

♦6s  May  1  1925 M&N 

♦43^3  Oct  '23-Oct'30-A&O 

33^8  Ref  '30  opt  '25-.  A&O 

Lorain  5s  1923  to  1932. .J&J 

♦5s  W  W  Ref  •23-'27_M&S 

♦6s  Fd  Sepl5'23-28M&S15 

Lucas  Co  4s  C-H  1944. M&S 

♦5343  WatSup  '23-'30M&S 

Madisonville  (in  Cincinnati) 

5s  1932  opt  1922 J&J 

Marietta— +4 149  '23-'33J&D 
3M9  1931  opt  1911. -F&A 

Marion  58  1923 M&S 

Martin's  Fy  53  '26-'44.M&S 

MercerCo— 5s   1924. ..F&A 

Miami  Conservancy  Dist 

53^8  (1  to  5  yr  mat'y)  J&D 

5^3  (5  to  10  yr  mat'y)  J&D 

5Hs  (after  10  yrs)...J&D 

Midrtletown  4s'30op'20  F&A 

Montgomery  County — 

♦5s  Fl  Emerg  '23-'42  J&D 
Mu8kingumCo*58  Octl  19  23 
Newark  ♦4^3  1923-'41.A&0 
Norwood— 4343   1925-.J&D 

43  1930 A&O 

Portsmouth— 4s  '23-' 24  J&D 
Sandusky  5s  '23  to  '26-F&A 
Springfield—  +58    1923-1934 

4s   1923-1925 M&S 

Springf'd  SD+5s'23-'39  J&J2 
Steubenville  ^58  '23-'35  M&S 
Summit  Co  5s  '27-'30-A&O 
Toledo  ♦5sWW  '37-'44  F&A 
♦63  Gen  Fund  1929 -.F&A 
*6s  Pub  Wharf  1960-M&S 

♦5s  Sewer  1949 M&S 

♦4  3^3  Sept  1  1928. ..M&S 
♦43^3  Wat  1932-34. ..J&J 
43^3  Bdg  '28.  '33&'38F&A 

43  1926 A&O 

43  Park  July  1  1942.. J&J 
33^3  Refund'g  1930.  M&N 


6  4 
6  4 


6  4.70 


4.35 
4.40 
4.40 
4.35 
4.35 
4.35 
4.60 


6  4.70 


6  4.70 


To 
Ask.    Net. 


to  4.00 


to  4.30 
to  4.30 
to  4.35 

to  4% 
to  4% 
to  4.35 
to  4.40 
to  4.35 


4.50 

% 

4.70 


4.70 
4.70 


% 

% 

4 

4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.6<J 
4.00 
4.60 
4.30 

4 

4 

4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 

4 

4 

4 

4 
4.30 

4 

4 
4.30 


to  4.50% 
4 


4.20% 
4.25% 
20% 
20% 
20% 
20% 
45% 


'4.20 

4 

4 

4 

4 

4 

4.35 
4.50 
4.50 
4.50 

4 

4 


4.60% 
4' 60% 


6  4.60 


6  4.60 


6  4.50 


6  4.60 


to   43 


to  4.50 


4.30 
4 
5 
4 

4 


4 

4.50 
4.50 
4.50 
4.40 
4.40 

4 
4.60 

4 
4.50 

% 
4.60 

4 
4.60 
4.40 

4 

4 

4.50 
4.50 

4 
% 

4 

4.60 
4 
4 
4 
4 


Bonds. 


6  4.80 


6  4.00 


Toledo  Sch  Di8t-43  '23  to  '29 

6h  1923  1924 M&N 

68  1925-1930 M&N 

05  1931-1960 M&N 

Warren  Co  59  1929-34. M&S 
Youngstown  ♦58  '23-'25  A&O 

♦6s  Fund  1928 A&O 

63  Bdgo    1932-41 A&O 

♦58  Police  Bdg  &  St  '23  '32 
♦43^8  1923-1957 A&O 

Youngstown  School  Dlst — 

♦4H9  1944-1947 M&S 

♦.5s    1924-1944 M&S 

ZanesvlUo— +53  City   Hall 

6  Market  1923-39.  .-M&S 
OKLAHOMA 

4  3^aOct   15  1924-33-A&015 

48  Funding  1923-27 F&A 

Canadian  Co  48  '24-'31.  F&A 
Guthrie  63  W  W  '43. ..A&O 
Muskogee— 4  J^s  1925. M&N 

5s  Nov  1  1924 M&N 

.5s  Sewer  1936 M&S 

Okla  City— 5s  '37  op'22  F&A 

.5s  Water   1936 M&S 

43^3  Sewer  1936 F&A 

45^8  W  W  1941 J&J 

Okla  City  S  D  43  1933.. J&J 
5s  1926,  1930,  1931. -Var 
Okla  Co— 43^8  '24-'33-J&D 
Okmulgee  58  Mar  15  1943..- 
Payne  Co  4  343 '23  to '29  A&O 

Tulsa  5)^8  1927-32 F&A 

53^3  July  1946 F&A 

53  1933-1947 F&A 

OREGON 

63  Highway  1925 A&O 

53^3  Highway  1925 A&O 

43^3  Hway  '24-Apr'44-A&0 
43^3  1925-1944  (s-a)-..A&0 
48  Highway  1923-42... A&O 
4s  Highway  1923-41. ..A&O 

43  Aug  1  1928-1933 F&A 

Albany  5s  ref  '31  op  •21.A&0 

Astoria  58  1953 J&D 

53^8  1925-1949 J&J 

Baker  City  53  1934 M&S 

Clatsop  Co  53  1934 A&O 

Colum  Co  58'24-'29-'34.  A&O 
Dallas  City  58 '23-'26.. M&N 

Eugene  5s  1942 M&S 

Multonomah  Co  4343'32J&D 
53  Road  1923-1929. -M&N 
Portland — 

53^8  Aug   1928. F&A 

53  gold  Bridge  1925.. A&O  6  4.60 
53  Harb  Dev  1923-50M&N  b  4.45 

43^3  Dock    1943 M&N  5  4.40 

43^3  Oct  1923-47 A&O  6  4.40 


To 
Bid.       Ask.     Net. 


4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 


6  4.60 


4.80 

4.50 

4 

4.40 

4.50 

4.60 

4 

4 

4 

4 

to  4.40% 

4 

% 

4.60 
4.50 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4 


to  4.50 


48 'Water  1937 M&N 

Ptof  Astoria58Har'  24-'  29  J&J 
Pt  of  Coos  Bay  Harbor  53 — 
Port  of  Portland — 

43  Dry  Dock  1934 J&J 

Salem— 5s  Sewer'23-'33M&N 

PENNSYLVANIA 
53  July  1  1951  Series  C.J&J 
43^8  July  1924,  1929,  1934, 

1939,    1944,    1949 J&J 

Allegheny— 48  '24  &  '27-J&J 

43  Street  Impt  1937- M&N 

33^3  1923  to  1931-.-A&0 

Allegheny  Co  43^3  '43. M&N 

43  Road  1939 A&O 

4s  Bridge  1942 F&A 

33^3  1932opt  1922. .M&N 

Altoona— 43  '34  opt  '14. J&J 

4s  Ref  1936opt  1916. -J&J 

48  Highway  '37  op  '32  J&J 

Altoona  S  D  48  '23  to  '35A&0 

Bethlehem  S  D   53^a   1925, 

'30,  '35,  '40,  '45,  '50. J&D 

Braddock  43^8  '23-'44-M&N 

4s  1923  to  1935 M&N 

Cambria  Co  43^8 '23-'45 

Chester— 3  3^3    1929 J&J 

4s  '37opt '17tex-exm-J&J 

43^8  1930-35-40 J&J 

Chester  S  D  4  3^s'32.-'37-'42 

Easton— 33^8  1928 A&O 

Easton  S  D  4s '  24  op  '  1 4  F&A 

Erie— 4^9  Sch  1925-39  A&O 

4343  Ref  1934  op  '24-. J&J 

Erie  S  D  43  1923-38 F&A 

43^8  1923-1937 A&O 

43^3  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26.  A&O 

43  Road  1936 A&O 

Harrisburg — 

43  Aug  31  1926-32-. -M&S 

4s  Pub  Imp  '23  to  '36  M&S 

Johnstown  43^3  1923--M&S 

43^3  1925  &  1930-. 

4s  Building  1930  opt  M&S 

Lackawanna  Co  4s  1944F&A 

Lancaster  3s  '38  opt  '28.  A&O 

33^3  Sewer   1934 M&S 

Lancaster  S  D  4s  May  1945 
LowerMerionTp4s  ,4  3^8 ,4  34s 
McK'p'tSD4i^s'23-'43M&N 
Mercer  Co  5  i4s  '24-'47-F& A 
Norristown  S  D  4343  '43  J&J 
Philadelphia— 43  1937-.J&J 

5s  Jan   1951 J&J 

4343  May    1948 J&J 

43^3  Nov  1  1948 J&J 

4s  July  1939 J&J 

4s  July  1942- J&J 

43  Jan  1  1946 J&J 

4s  Nov  1  1966 J&J 

43  July  26  1972 J&J 

334s  July  1932-- J&J 

334s  July  1  1934 J&J 

Phila  S  D  41^3  '23-'43-.J&J 

4s  1923-1942 J&J 

Pittsburgh— 4  3^8*  23-'  50  J  &  D 
43  May  '25  op  '10-'22M&N 

43  1923  to  1927 M&N 

43  1924  to  1939 J&J 

4343  '23-'38  taxable.  M&N 
3343  Apr  '23  to  '30. -A&O 


b  4.35 


116 

4% 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

4.15 

98^ 

98M 

983^ 

9834 

4.30 
4.20 
4.20 


to  4.30 


to  43^ 


to  4,30 
to  4.30 
to  4.25 
to  4.25 
to  4.15 
to  4.15 
to  4.15 


4 

4.40 
4.40 
4.30 

4 

4.60 
4.60 

% 

4.50 

4.50 

4.40 
4.40 

% 


4.40 
4.40 
4.90 
0.20 
4.90 
4.90 
4.80 
4.60 
4.60 


.50 
.50 
.60 
.60 
.60 
5 
0 

4.70 
4.70 
4.70 

% 
% 

I 
I 

% 

5>i 
5.25 
5.25 
4.00 
4.90 

5 

5 

4.90 
4.50 
4.60 


to  4.40 
to  4.40 
to  4.30 
to  4.25 
to  4.25 
to  4.20 


4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 

4.20 
4.20 
4.20 
4.20 
4.20 
4.15 
4.15 
4.15 
4.15 
4.10 


6  4.20 
6  4.20 
99 
114 
106 
105 
100 
100 
100 
100 


100 

100 
6  4.10 
4.10 
4.10 
4.10 
4.10 
4.10 
4.10 
4.10 


118 

to  3.90 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 

100 

100 

100 

100 

to  4.20 
to  4.10 
to  4.10 


to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4% 


.10 
.10 
.10 
.10 
.10 


to  4.10 

to  4.10 

99  5i 

1153^ 

106 

106 

101 

101 

101 

101 

101 

101 

101 
to  3.90 
to  3.90 
to  4%, 
to  4%, 
to  4% 
to  4% 
to  4% 
to  4% 


I 

% 

1 

% 

6.95 

6.95 

4.90 
6 


% 

% 
% 

I 

% 

% 
% 


% 
4.00 


% 

% 
% 
% 
% 
% 
% 

% 
% 

% 
% 

% 
% 
% 
% 
% 


% 
% 


% 
% 


b  Basis.    /Flat  price,     n  Nominal. 

♦Subject  to  taxation.     By  an  amendment  to  the  coastitutlon  oflOhio  adopted  Sept.  3  1912  bonds  l99ued  after  Jan.  1  1913  by  municipalities  In 
that  State  are  subject  to  taxation.     Bonds  issue  prior  to  Jan.  1  1913  are  exempt  from  taxation.! 
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Bonds. 


Bid. 


Ask. 


101 

95  H 
93 

97K 
921/2 

99  H 
97 

lOlK 
1123^ 

97  >^ 

97 

88 
lOlH 
1011^ 

96 

98 

98}^ 

98M 

983^ 


PUt8bSD4J^s'23-'27..J(frJ  h  4.15 
Reading— 43  '23  to  '28.  A&O  b  4.10 

43   1923-1928 .-M&S6  4.10 

43  1926  &  1931 b  4.10 

Scranton  4Ks  ■23-'41..F&A  b  4.15 

63  1923-1950 F*A6  4.15 

43  1923-1937 MAS  6  4.15 

43     1925-'30-'35 A<tOfc4.15 

Scrant  SD  43  •23-'28-'33AitO  b  4.25 

3J43  1923-1932 .F&A6  4.25 

UQlontown  4s' 28  tax-ex MitN  b  4.20 
Wash'n  Co  4^3  '23-'34  M<<:.S  b  4.15 

4s  1924-1933 MAN  6  4.15 

Wllkes-Barre3Hs'21-'29FAA  b  4.20 

4s  1924  to  1935. t J&J  b  4.20 

4HsImpSerI  •23-'38AiOb  4.20 

4>^s    1931-1940 J.t.rb4.20 

4>4s  Imp  1940-1945. .JX-.T  b  4.20 
Wmsport  3Hs'29op'09M.tSb  4.15 
York  4>^s  1924-1943. ..F&Ab  4.15 
YorkCo3H9'23-'32..M&N  b  4.15 

RHODE   ISLAND. 

4sCharltIn3t  1965 MAS 

3^9  gold  S  H  1934 J*J 

Bristol— 3Hsg  1930... M&S 
Cent  Falls  4s  '23-'30-..F&A 
N  Prov'ce  4s  J'ne  15*47  J&D 
Jolinston  4!^s  1925, 

1930,1935,  1940 M&N 

Lincoln — 4s  1928 A&O 

Newport— 4 Hs  '23-'39.M&S 

5Hs  June  1  1923-1958 

43  gold  1927 F&A 

4s  May  15  1948 M&N 

SJ^sgHighSch  1954  J&D 
Pawtucket — 4^3  1950-.J&J 

4^9  Sewer  1952 J&D 

4s  Water  1937 M&  N 

Providence  49  1927 A&O 

4s  Jan  1  1945 J&.I 

4s  July  1956 J&J 

4s  May  1962 M&N 

4s  Water  1962 J&D 

3MsSch&  Br  1929. .M&N 
3s  Sew  &  Imp  1929. .M&N 

Westerly— 43  1927 M&S 

3Hs  Water  Feb  1929.  F&A 
Wooasocket  4i43Fd'41J&D 
63  Fund  1924-1935.. M&N 
6s  Fund  1936-1961. .M&N 
43^3  Funding  1944. .M&N 
4^3  June  1923-1957. J&D 
5s  Funded  1923-1959  A&O 

4s  Funding  1947 A&O 

33^3  Wat  May  1  '31_M&N 
SOUTH  CAROLINA. 

43^3  Blue  1928 J&J 

4s  Refund  1952  op  1932. J&J 
Charleston— 4  Hs  1928.  A&O 

43^3  Jan  1962 J&J 

4s  Sewer  1929 A&O 

4s  Refg  '38  (tax-exm).J&J 
Charleston  Co  6s  1937.. J&J 
Cheraw  5s  '52  op  '32.  .July  1 
Clarendon  Co — 

6s  May  15  '36-'40M&N15 
Columbia  5s  Ref  1941. .M&S 

434s  Water  1945 J&J 

Greenville — 5s  St  1942.. J&J 

5s  Water  1958 F&A 

GreenvQleCo  4  3^3'40-'55J&J 
Lancaster  S.  D. — 5s  '41. J&J 

6s  July  1946 J&J 

Richland  Co  59  1933  .  .J&J 
Rock  Hill  53  1951  op  '31.  J&J 
Spartanburg  4^3  '35.. A&O 

63  Sept  1  1939 

Spartanburg  County — 

43^3  192.3-1927 M&N 

SOUTH    DAKOTA. 
6s  Rural  Credit  '33-'40.A&O 

6s  Sept  1941 M&S 

as  Mar  15  1931-'35..M&S15 
58  June  1  1924-'39.....J&D 

5s  Highway  '24-'28 A&O 

4Ji3  Rural  Credit  1939. J&J 
Aberdeen  4^29  Sewer'32  J&J 

Sioux  Falls  53  1931 J&D 

Sioux  Falls  SD  .5s  1935.  A&O 

63^3  Dec  1  1940 J&D 

TENNESSEE. 

43^3  July  1  192.3-67 J&J 

45^8  Ref  1923-1955 J&J 

4)^3    1938-1955 I&J 

48   Ref   1923-1955 J&J 

48    1932-1953 J&J 

Blount  Co  5s  1926, 

1931,  1936.  1941. '51. J&J 

Chattanooga  4  3^3  1937. J&J 

6^9  ref  Apr  15  '51  A&015 

53  Audit  1927-'32...M&N 

4Jis  May  1952 M&N 

43^3  Park  1942 M&N 

43^8  Dec  30  1941..J&D30 
Cocke  Co  Rd  &  Brge— 

1924. '29, '34, '39. ..M&N 
Cumberland  Co  53  1956.  J&J 
Davidson  Co  4  3^s  '37op  F&A 
Grainger  Co  53  1940...  F&A 
Hamilton  Co  53  1935. ..A&O 

63  April  1945 A&O 

4H9C  H&  Jail '42.. A&O 
4  3^3  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1946 

Knoxvllle  .5s  1940 M&N 

68  Wat  Ref  1923-46.. M&S 

53^3  Fund  1950 M&S 

4  3^3  Funded  &c  1937  J&D 
4  3^3  Water-wks  1949. J&J 

48  June  1  1929 J&D 

Memphis  53  July  1964.. J&J 

63     1923-1927 F&A 

63  River  Term  "23  '48A&0  b  4 
5s  Audit  Mkt  '25  '49. J&J  b  4 
43^8  Refunding  1926. J&J... 
43^3  Refunding  1939. J&J|... 
43^8  St  Impt  &c  '46. F&A  ... 

434s  Park  1947 J&J  ... 

4 349  Street  1947 MAS  ... 

4348  1960. J&J  ... 


to  4.05 

to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
;to4% 
to  4% 
to  4.15 
to  4.15 
to  4.10 
lt0  4% 
|to4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4.05 
to  4.05 
to  4.05 


To 
Net. 


% 
% 


101 


94  Ji 

92 

9734 

94  M 
100 
b  4  50 
b  4.50 
100      

9834 

2)4.60    to  4.30 

94  Ji 

92H 


to  4.35 
to  4.35 


4.35 
4.35 
4.35 
4.30 
4.30 


60 


to  4.15 
to  4.15 
to  4.15 
to  4.10 
to  4.10 


% 


Bonds 


Bid 


% 


4 

4 
4 
4 

4 
4 
4 
4 
to  4.40  % 


4.30 
4.20 
4.50 
4.40 
4.40 
4.35 
4.70 
4.90 

5 

4.60 
4.50 
4.60 
4.60 
4.50 

5 

5.15 
4.60 

5 

4.50 
4.60 

4.50 

4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.65 
4.65 

% 

% 

% 

4  90 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4.80 
4.80 
4.50 
4.80! 
4.50; 
4.50 
4.50 
4.50 
4.50 


Memphis  {Concluded) — 

4349  Park  1959. A&O 

43  Water  1933 M&N 

Mempliis  S  D  4343  '59. .J&J 
Nashville — 

63  April  1923-1942. -.A&O 
53  March   1923-1960.  M&S 

63  March  1933 M&S 

68  School  1924-1945. -J&D 

4349  Sewer  1923 A&O 

4349  Street   1936 J&J 

4349  High  Sch  1940. -J&J 
4s  (Tenn  C  RR)  '24. M&N 

4s  Water  1928. J&J 

Polk  Co  5s  '27-'46 J&D 

Putnam  Co  434s  1941. July  1 
RobertsonCo43'41op'31.J&J 
ShelbyCo— 4>4sSch'41.J&J 
4s  Court  House  1956. J&J 
6s  School  1929,  1939. 1949 

TEXAS. 

Austin  5s  1923-1942 J&J 

69SchBg&Hos'52op'32J&J 
4^%  Ref  1923-1946. -J&J 

Beaumont  .5s  '52  op  '32-A&0 
53  Waterworks  1954. M&S 
4s  1942opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas— 5s  1931 J&D 

5s  g  Aug  1928 F&A 

53   1923-1960 M&N 

434s  Sch  1923-1952_-M&N 
434s  1924,1928,1938,1939, 
1942,  '43.  '44,  '45. -J&J 
4s  Water  '47  opt  '17.  A&O 
4s  School  1923-1951. -J&J 

Dalla3Co4  34sSepl0'51  AprlO 
5s  Viad  &   Bridge    Feb  10 
1954  opt  1924 AprlO 

ElPa.so  53WWPurch'50.A&O 
53  Fund  1951  opt'31-M&S 
53  School  1955  opt'35_J&J 
5s  Impt  Aug  1  1948-.F&A 

Fort  Worth— 

53  Apr  1951  opt  '31--A&0 

5s  1929-1934 --.J&D 

53  1935-1959 J&D 

4)43St[mp'48opaft'28.J&J 
4  34sSch'49opaft'29-J&D 
4s  Refunding  1941-.-J&J 

Galveston — 

5s  Limdebt  1932-1936  J&J 
5s  Grade  Rais  1944-.A&0 
5s  School  1923-1954-M&S 

5s  1923-1956 A&O 

4349Grad&c'48op'28.J&J 
4349Grad&c'49op'29.A&0 

Galveston  County — 

53  Bd  Apr  10'51op'31  A&O 

Harris  Co  43  '47  op  '17-A&0 

Houston — 

6s  Sew  Nov  16  1939. M&N 
53  RefOctl6'41  op'31.A&0 
5s  Mun  Imp  '26-'36.-F&A 
4^3  Sept  1923-1952_M&N 
4149001  26'38op'28. A&O 

Port  Arthur  5s  1923-56. M&S 

San  Antonio — 53  '23-'53M&S 
6s  Sept  1923-1953. -.M&S 

5s  Sept  1931-1959 

5s   St  Imp  Dist  No  2   19 

San  Antonio  S  D  5s  '56.  F&A 

Waco— 5s  Nov  1  1934. M&N 

5s  Sewer  1937 J&J 

6s  Water-Works  1942_J&J 
4s  Jan  1   1931 

Wichita  Falls  63  1950. M&N 
6s  Feb  10  I960-.. F&A  10 


b  4.60 


b    4.80 


4.70 
4.70 


b  4.70 
b  4.70 
b    4.70 


b  4.50 
b  4.50 
b  4.50 
6  4.50 
b  4.50 
6  4.50 


Aik 


To 
Net.' 


4.50 
4.60 
4.40 


4.40 

4.40 

4.40! 

4.40' 

4.40 

4.40 

4.40 

4.40 

4.40 

4.85 

4.85 

4.85 

4.40 

4.40 

to  4.50  % 

to  4.60  % 

4.60 

4.60 

4.70 

4.70 

4.70 

4.90 

4.40 

4.40 

to  4.40  % 

to  4.40  ■ 


Bonds. 


^ 


to  4.40  % 
to  4.40  % 
to  4.40  % 
i4.50 


4.65 
5 
S 
S 
5 


b  4.60 
b  4.60 
b  4.60 


b  4.60 
b  4.60 
b  4.60 
b  4.60 


to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 


...4.75 
...14.75 
...4.75 
...  4.75 
...  4.75 
...  4.75 


to  4.50 


8.35 
4.65 


to  4.40;^ 
to  4.40  % 

4.75 

to  4.40  % 
to  4.40 
to  4.40 
to  4.40 


UNITED  STATES— See  pages   16  & 

UTAH.                     I              I 
534s  April  1  1941 J&J 

5s  Capitol  Bldg  1934. .. J&J  b4J^  %  4.30% 
4!4s  Capitol  Bldg  1934.  A&O b  4.40  ,4.25% 

434s  Road  1939. .J&J 

4348  July  1  1939 J&J 

4s  Capitol  Bldg  1934-.. J&J 

4s  Capitol  Bldg  1924.. .J&J 

BoxElderCo4}4sSch'32F&A 

Ogden— 4  34H1929 J&J 

4349  Refunding  1932. J&D 

4348  Ref  Wat  1933. .M&N 

Salt  Lake  City  4  348  '24.  J&J  b  4.70  to  4.40 

5s  Ref  1923-1928 M&Sb  4.70   to  4.40 

53  Refunding  1941--.  J&J  b  4.45   to  4.30 

4343  May  11934 M&N  b  4.45   to  4  30 

4343  refunding  1934.  M&N  b  4.45  ;to  4.30 
43  S  &  W'25opt '15-A&0b  4.70 
Salt  Lake  City  S  D  4s'30.J&J 

4349  Feb  1  1932 F&A' 

4343  Aug  1  1933 F&A' 

Salt  L  Co  4349'26op'16.F&A , 


48 


4.40 


4.30 
4.30 
4.25 
4.50 
4.60 
4.50 
4.50 
4.50 

I 


VERMONT. 
4!4sOct  1  1923-1949..  A&O' 


60   to  4.40^ 

14.50, 
4.40 
4.40 
4.40 
4.40 
4.40 


Mfddlebury  4^^■41op'21.M&N 
Rutland  43  gold  1924. .M&N 

VIRGINIA. 

6s  deferred  ctf 3  1871 J&J 

Brown  Bros  certificates 

33  "  Riddleberger"  1932  opt 
1900 J&J 

33  Funded  debt  1991  ...J&J 

.Vlbemarle  C^o — 

8s  Jan  1  1948 J&J 

Charlottesville  53  1962. M&S 

Danville — 4s  Refg  1931. J&J 
4343  Ref  Aug  1942. .F&A 

Lee  County  53  1924-41.. J&J 

Lynchburg — 53  1926opt.J&J 
4)49  Ref  June  1  1927.  J&D 
434s  Pub  Impt  1939-.J&J 
4J49  Pub  Impt  1946.. J&J 

4J43  Water  1951 J&J 

43  Ref  Oct  1934 J&J 

Newport  News  4  343'48.J&D 

4143  Feb  1953 .F&A 

4a  Street  Nov  1  1941  M&N 


96 
98  H 


to  4.40 


I 

4.50 
4.50 
4.50 
4.50 


4.10 

4     I 

4.50 
4.40 
4.40 
4.90 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.35 
4.55 


Bid. 


4.55 
4.50 


Norfolk — 63  Ren  1923. J&D 

63  Oct  1  1950 .A&O 

534s  School  Oct  1  '61  A&O 
5s  Municipal  1949. ..F&A 
5s  Municipal  1969.. .F&A 
434s  Munfc  Impt  '42  M&S 
414s  Renew  Apr  1  '41  A&O 

4348  Imp  July  1940. .J&J 
4s  Impt  March  1936.  M&S 

Petersburg  434s  1962.. A&O 

Portsmouth — 4  J4s  1940  F&A 

6343  Aug  1  1951 F&A 

434s  Imp  Oct  1  1942_A&0 
4143  Sch  &  Sew  1938. J&J 

53  Water  1948 J&D 

6s  Refl928 J&J 

Richmond — 

6s  July  1   1923-1929. .J&J 

6s  July  1  1930. J&J 

43^3  Pub  Imp  1949. .J&J 
434s  St&PkRdSep'29  .J&J 

4s  1923  to  1930 J&J 

4s  1938  to  1943 J&J 

4s  1924 J&J 

4s  1941 J&J 

48  Elec  Light  1942. ..J&J 
43  1943 J&J 

Roanoke  4!4s  Ref  1936. J&J 
4  343  Street  Impt  May  1940 

4349  Pub  Bldg  1941. M&N 
4349  Pub  Bldg  1944. M&N 

43^3  Apr    1952 A&O 

4s  St  Impt   1936 J&J 

Stafford  Co  59  1942 J&J 

Tazewell  Co  53  1923-46.J&J 

WASHINGTON. 

63  Gen  Fund  1926-1940. J&J 
Aberdeen  5349  •23-'31.-J&D 

BeUingham  53  1926 A&O 

Clarke  Co  5s  '35  op  '25  Jan  1 
Everett  53  July  15  1931-J&J 

53  June  1936 J&D 

53^3  Water  1934-1938M&S 

King  Co— 6s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road   1935 F&A 

4343Harb  opt  '23-'30  Novl 

Lewis  Co  53  1923-32. -.M&S 

Pacific  Co  4 1^3  July  1  '28-'36 

Pierce  Co  5s  ref  '  25op'16A&0 

53  Sept   1   1928-37. -.Sept 

4s  Ref  1926opt  1916. M&S 

Port  of  Seattle  59'23-'66M&S 

4349  Jan  1924-1955. ..J&J 

Seattle — 6s    1923-1930.. J&J 

63  L&PSys  1927-41. A&O 

4349  Sewer  1927 M&S 

43^3  Sewer    1931 J&J 

4343  Light  ext  1932. .J&J 

4s  April   1   1929 A&O 

SeattleSDNol434s'24M&N 

4349  Mar  '23  to  '31. .M&S 

Snohomish  Co  6s  '31  op  aft  '21 

Spokane  5s  Park  1927. .J&D 

434s  Bdge  Const  1931-J&J 

4349  Water  1925 J&J 

43^3  Park   1962 J&J 

4  3is  Bridge  1923-36-. J&J 

4s  Water  July  1  1926. J&J 

SpokaneSDNoSl  43^s'29J&J 

4149  May  1  1931 M&N 

Stevens  Co — 4 3^3 '29  opt  '19 

Tacoma — 53  '23-'33 J&D 

4349  Lt  &  Pow  1929. -J&J 

4349  Refdg    1931 A&O 

3^9  Jan  1  1939 J&J 

WEST  VIRGINIA. 

53  Highway  1927-1946.. J&J 
33^3  Jan  1  1939 J&J: 

Charleston  4;49'41  op'27J&J 
Charleston  S  D  5s  '24-'52J&j' 
Clarksburg  53  '23-'53..A&0 
ClarksbgSD  53' 41  op' 21  M&S  1 
Hancock  County — 53  Grant 
Road  Dist  '46op '32.M&N| 

Huntington  53  1944 Oct 

Martinsburg59'43op'29Decl 
Mercer  Co  59'44op'24A&0  15 
Parkersburg  43  Wat  '29  June 

4349  June  1  1933 J&D 

Wheeling — 63  1924 Nov 

5s  W  W  1932-1952... J&J 

4349  Bdge  '24  op  '06. July 

4s  Ref  1923  to  1936. .July 

WISCONSIN. 

Appleton  4'49  1924  32.  F&A 

Fonddu  Lac  4!43'23-'36  Mar 

Green  Bay  4J43  •24-'33.J&J 

6s  W  W  1923-1936. .M&N 

6s  W  W  1936-1960. .M&N 

Jefferson  Co  53  '28-'32.A&0 

La  Cro.99e  4  !49'32  op'22. F& A 

4s  Water  '31  op  '21. .J&D 

Madison— 43  Oct  1931-A&0 

Marshfield  4)4s  •23-'32.J&J 

Milwaukee  53  1924-1939  J&J 

5s  1923-1919 J&J 

53  Jan  1924-1940 J&J 

63  July  1923-1940 J&J 

43^3  1924-1939 J&J 

4349  Park  1924-1935.. J&J 

4s  Viaduct  1923  to '26  J&J 

Milwaukee  Co  43'23-'25M&S 

Oshkosh  4149  1924-34.. F&A 

Racine  4  V^s  Ref  '24-'30.  F&A 

69  1923-1941 F&A 

Racine  Co — 
63  1930-1940 


To 
Asi.     Net. 


b  4.60 


4.40 
4.70 
4.60 
4.50 
4.60 
4.35 
4.35 
4.35 
4.36 
4.40 
4.60 
4.75 
4.60 
4.50 
4.60 
4.76 

4.50 
4.50 
4.25 
4.30 
4.30 
4.20 
4.35 
4.20 
4.20 
4.20 
4.36 
4.35 
4.35 
4.35 
4.35 
4.30 
4.76 
4.80 


to  4.30  % 

5.69 

5 

4.80 
4.80 
4.85 


4.90  to  4.80 
4.90  to  4.80. 


/o 
J4.75 
b   5%    to  4.70,% 
6  5%    to  4.85  % 

1 14.85 

5 

,b     5%  to  4.90% 

b"4".95'toV.65  % 

b  4.95  to  4.66  % 
4.90 
5 

4.80 
4.80 
4.80 
4.80 
4.85 

b  4.85  to  4.80% 

A.2S 
4.60 
4.55 
4.8S 
4.66 

b  4.80  to  4,50  % 

4.85 
4.65 
4.65 
5 

4,78 
4.78 
4.78 
4.70 


b  4.40 


to  4.20  % 

4.10 
4.40 
4.40 
4.50 
6 


5 

4.35 
4.70 
6.10 
4.55 
4.50 
4.60 
4.30 
4.60 
4.40 


4 
b4.60 


4.30 

to  4.30  % 


Wausau- 4143'  23-'33..A&0 
WoodCo— 53^28.'29,'31A&0 

63  1934 A&O 

53  1937  &  1938 A&O 

WYOMING. 
6s  Pub  Bldg  1923-28... Julv 
Cheyenne  63  '31  op  '11. F&A 
Sheridan — 

63  Fund  Mch  16  1962  M&S 


4.30 
4.80 
4.80 
4.30 
4.36 
4.35  to  4.20  % 
35  to  4.20 

to  4.20' 

to  4.20' 

to  4.20 

to  4. 20 

to  4.20 


35 
35 
35 
35 
35 


b  4.40  to  4.20 


b  4.45  425% 


4.30 

4'.30 
4.30 
4.30 

4.45 
8.25 

8  28 


I 


b  Basis.    /Flat  price,     n  Nominal. 


BANKS  AND    TRUST  COMPANIES. 

Quotations  in  this  dopartraent  are  given  per  share,  not  per  oent,  e.xoopt  for  stooks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  date  of  issue,  though  often  are  nominal.  An  asterisk  (•) 
denotes  sales. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  Insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statomonts  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  andf  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — ffat.  banks  June  30;  State  institutions  latest  returns. 


Surplus    & 

Orosa 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

$ 

$ 

S 

Per 

share. 

AmerTr&Sav  Bk. 

500.000 

529.954 

10,290.658 

100 

180 

200 

Binnlng'm  Tr  &  S. 

1.000.000 

817,219 

13,182,769 

100 

200 

225 

First  National  Bank 

1.500,000 

c2,481,538 

c25,791,684 

100 

320 

330 

Traders'  Nat  Bank. 

250,000 

c81,267 

c3. 052. 462 

100 

200 

210 

Mobile- 

Per 

share. 

First  National  Bank 

300,000 

1,081,171 

11.494.213 

100 

450 

455 

Merchants'  Bank.. 

200,000 

477,349 

6.4-29,795 

100 

310 

325 

People's  Bank 

200,000 

308,779 

5,102,791 

100 

242 

250 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

s46,007 

si, 066, 958 

100 

105 

no 

First  National  Bank 

1,000.000 

547,574 

3,569,292 

100 

152 

155 

Fourth  Nat  Bank.. 

500,000 

«128,110 

84,241,978 

100 

128 

137 

Alabama  Bk&Tr  Co 

300,000 

44,587 

1,867,611 

100 

102 

106 

Union  Bk  &  Tr  Co. 

100,000 

155,884 

1,177,875 

100 

200 

225 

ARIZONA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Plioenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200.000 
200,000 
100.000 
750,000 


223,174 
223,414 
212.709 
333,465 


3,686,774 
3,802,774 
2,210,771 
7,566,345 


100 
100 

Per 

share. 

ARKANSAS— AT  at 

banks  June  30;  State  institutions  latest  returns. 

Little  Rock- 
Am  Bk  of  Com  &  Tr 

750.000 
200,000 
300,000 
300.000 
200.000 
300,000 
500,000 
400.000 
200.000 

300.000 
100.000 
175,000 
200.000 

297,063  12.710.204 

25 

Per 

share. 

Central  Bank . 

48.710 

98.029 

241.014 

77.419 

77.008 

196,887 

402.099 

336,633 

235,727 

80,703 

231,889 

<283,972 

697,141 
2.464,453 
3,487,710 
2,159,070 
5,243,353 
4,160,167 
6,736,153 
2,947,832 

1.538,275 

777,706 

2,603,321 

«2,570,791 

England  Nat  Bank. 

100 
100 

25 
100 

25 
100 

Exchange  Nat  Bank 



People's  Sav  Bank. 

Bankers  Trust  Co  _ . 

Southern  Trust  Co 

Union  &  Merc  TrCo 

W  B  Worthen  Co  . 

Pine  Bluff- 
Citizens'  Bank  

Per 

share. 

CottonBeltS&TCo 

25 

25 

100 

Merch  &  Plant  Bk 

Simmons  Nat  Bank 

CALIFORNIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Fresno- 
Growers  Nat  Bank. 
Union  Nat  Bank 

Los  Angeles 

Citizens'  Nat  Bank 
'■'ommercial  Nat  Bk 

Oontinental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 

California  Bank 

Merchants'  Nat  Bk 
Security  Tr&SBk_ 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk. 
Paciflc-S'w.T&S  B 
U  S  National  Bank. 
Union  Bank  &Tr.. 

Oakland — 

Central  Sav  Bank.  _ 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 

American   Bank 

Oakland   Bank 

State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
Nat  Bank&Tr  Co. 
First  Tr  &  Sav  Bk. 

Sacramento — 

California  Nat  Bk. 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
N  B  DO  Mills  &  Co 

People's  Bank 

Sac-San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


200.000 
150.000 


1.800,000 

500.000 

300.000 

1.500.000 

3.500.000 

2.000,000 

1.500,000 

7.525,000 

2.000,000 

900.000 

6.325,000 

200,000 

1.500.000 


600.000 
1.000,000 
300,000 
600.000 
600,000 
1.500,000 
100.000 


300,000 
100,000 
300,000 
600,000 


1,000,000 
600,000 
350,000 
500,000 
800.000 

3,000.000 


100.000 
100,000 


32.019 
355.670 


cl. 749, 719 

410.122 

s76,009 

2.319,719 

c3,463,901 

622,071 

c814,996 

5,333,484 

842,091 

784,106 

5,438,833 

cl29,631 

232,934 


974,401 

cl, 288. 827 

60.597 

262.777 

231.192 

2,251,586 

250,539 


rl98.077 

57,000 

(119,712 

248,277 


546,775 
335,000 
263,575 
.276,563 
322,028 
307,055 


77,101 
a73.441 


1,314,621 
3,706,086 


c33. 154,041 

9.898.255 

s3, 857, 762 

32,680,766 

c64,653.785 
35.442,092 

c31,785,867 

151,225,872 
43,422,229 
24,896,400 
113  205256 
c2, 809, 093 
8,345,403 


23,886,773 

cl7,086.102 

3,849,382 

7,807,779 

9,970,249 

41,079,102 
2,229,763 


14,789,971 
1,768,341 

J4, 369, 707 
6,732,678 


9,031,410 
9,449,280 
5,259,534 
7,454,325 
7,394,744 
23,211,288 


1,059,706 
al. 737, 002 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 
100 


100 


100 

lioo 

100 

100 

.100 


100 


Per 
330 
200 
130 


275 
193 
2873^ 


165 
140 

Per 


Per 


share. 


210 


205 


160 

share. 


share. 


CALIFORNIA— (Concluded) 


San  Diego — 

First  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
Secur  Comm  &  S  B. 

Union  Nat  Bank 

United  States  N  Bk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco — 

American  Nat  Bank 

Anglo  London-Paris 

National  Bank.. 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S&L  Soc 
Crocker  Nat  Bank. 
Don' hoe- Kelly  BCo 
First  National  Bank 
French-Amer  Bank 
San  Fran  S&L  Soc 
Humboldt  Sav  Bk. 
Italian-Amer  Bank 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Security  Bk  &  TrCo 
Wells  Far  Nev  Nat. 
Anglo-Calif  Tr  Co. 
Mercantile  TrCo.. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 
Stockton — 

City  Bank... 

Comm'l  &  Sav  Bk. 
First  National  Bank 


Capital. 


1,000.000 
2,50.000 
200.000 
165,000 
200,000 
100.000 

1,000,000 

2,000,000 

5,000.000 

8.500,000 

15.000,000 

130,000 
2.000.000 

650,000 
3,000,000 
1,000.000 
1,000,000 
1,200,000 
1,250,000 
1,500,000 

500,000 

750,000 
6,000,000 
1,500,000 
4,000,000 
1,500,000 
1,200,000 

300,000 
500,000 
100,000 
100.000 
500.000 

400,000 
500,000 
200,000 


Surplus 
&  Pro/its. 


$ 

498.242 

«622.457 

607,078 

68,068 

60,510 

2,571 

372,285 

t733,422 


c3,511, 

d8,718, 

7,692, 

193, 

c6,574, 

236, 

2,056, 

748, 

2,700, 

636, 

340, 

t!523, 

162, 

369, 

c5,193, 

1,030, 

3,524, 

810, 

2,465, 

433, 
o403, 
306, 
245 
657, 


779 
107 
247 
279 
113 
491 
822 
973 
000 
790 
.505 
694 
139 
566 
481 
259 
412 
169 
390 

456 
517 
855 
930 
512 


236,397 
359,132 
454,269 


Cross 
Deposits. 


10,733,670 
«3, 413, 430 

7,787,446 
1,880,632 
1,138.460 
1.223,913 

14.541,565 

115652846 

c 78575791 
870572  549 
196437  177 

2,946,512 
c 35727928 

2,788,778 
24,417,887 
13,660,776 
72,470,177 
19.030.443 
11.908,561 
1.8,172,329 

6.747,613 

4.898.095 
C69843395 
38,966,878 
88,049,924 
21.926,719 
36.506,740 

5,122,029 
o6, 571, 776 
2,761,894 
1,325,754 
6,851,905 

3,432,854 
5,862,305 
1,170,371 


Par. 


100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 


100 
100 
2.50 
100 
100 

"55 
800 

100 
100 
100 
100 
100 

80 


100 


Bid. 


Per 


125 
160 


206 


235 
135 


125 


188 
180 


2300 
Per 


A»h. 


shar». 


163 
207 
208 


190 


shaft. 


CANADA — See  last  page. 


COLORADO — Nat.  banks  June  30;  State  institutions  latest  returns. 


Colorado  Spgs. 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  &  TrCo. 

Denver — 
Central  S  Bk&  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank 
Drovers  Nat  Bank 
First  National  Bank 
Globe  Nat  Bank. 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Stock  Yards  NatBk 
U  S  National  Bank. 
Amer  Bk&Tr  Co.. 
Bankers  Trust  Co. . 
Hlbernia  Bk&Tr  Co 
Guardian  Trust  Co. 
]3ome  Sav  &  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville— 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  &  Tr  Co 


50.000 
100,000 
300,000 
300.000 
300.000 

500.000 
500.000 
,000,000 
200.000 
.250.000 
200,000 
350,000 
125,000 
250,000 
400,000 
500,000 
.000,000 
100,000 
240.000 
200.000 
500,000 
200,000 

100,000 
100,000 

500,000 
100,000 
100,000 


223,165 
il21,374 
c304,634 
c437,068 

112.812 

322,244 

cl. 873,858 

cl. 459. 644 

c40,090 

cl. 296, 791 

C52.476 

157.140 

42.227 

77.699 

C865.727 

458.647 

250,000 

39.494 

37.676 

157.611 

902.772 

101.900 

C26.147 
c39,272 

cl, 069. 618 

C123.683 

200.731 


2.092,928 
51,588.400 
c5. 859. 550 
c5. 414, 601 

1.666.376 

8,129.893 

C28086940 

C25982682 

c907,370 

C36352772 

cl, 660, 073 

5.570.707 

1,287,474 

1.817,791 

C14906873 

7.890,173 

2.930.141 

1,355.755 

1.091.716 

4,263,933 

15,417,942 

2.703.451 

C582.075 
cl. 123. 728 

C10160470 

cl. 538. 156 

4.199,739 


100 
100 
100 
100 
100 

100 
100 
100 


100 


100 


100 
100 
100 


100 


100 


100 
100 

100 


Per 


Per 


Per 


share. 


share. 


share. 


CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  return: 


Bridgeport — 

City  National  Bank 
First  National  Bank 
Bridgeport  Tr  Co.. 
Amer  Bank  &  Tr  Co 
West  Side  Bank... 

Hartford- 
City  Bank  &  Tr  Co 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Mutual  Bk  &  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co. - 
Hartford-Conn  Tr 

Co 

Park  St  Trust  Co.. 
Riverside  Trust  Co 
Security  Trust  Co. 
Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co_ 
First  National  Bank 
Mechanics'  Bank.. 
Merchants  Nat  Bk. 
New  Hav  Bk  N  B  A 
Nat  Tradesmens  Bk 
Second  Nat  Bank.. 
Tin  &  N  Hav  Tr  Co 


000.000 
000,000 
000,000 
200,000 
100.000 


600.000 

150,000 

1.150,000 

2.000,000 

300,000 

1.000.000 

400.000 

100,000 

200,000 

2,000,000 
100,000 
150,000 
300,000 
100,000 

200,000 
1,000,000 
300,000 
500,000 
1.200.000 
500.000 
750,000 
650,000 


c965,330 

2,101,182 

400,000 

153.317 

45.858 

461.993 

624,152 

1.368.527 

3,213,207 

65,049 

1,531.907 

864.417 

449.590 

240.649 

2.668.017 

42.077 

286.158 

404.596 

161.401 

101.264 

cl. 296, 515 

911,541 

670,090 

1,919.194 

1)652.880 

1,065,948 

984,517 


c8, 434, 796 

13,410,470 

6,718.930 

4.261.379 

1.234.379 

12.991,366 
2.914.350 
7.232.990 

14.820.965 
1.632,935 

11,205,370 
6,437.395 
3,324.590 
2,064,275 

14,872,179 
1,024.864 
1.949,716 
2,853.780 
3.572.344 

2.231.237 
C11869427 
13,078.916 
c6.462.614 

6,013.858 
^2, 274, 449 
c6, 108. 313 

5.200.030 


Per 

100 

195 

100 

172 

100 

165 

100 

170 

100 

135 

Per 

100 

235 

30 

180 

100 

210 

100 

290 

100 

100 

100 

425 

100 

675 

100 

350 

100 

385 

100 

150 

100 

285 

100 

475 

100 

Per 

100 

125 

100 

180 

60 

180 

50 

76 

100 

196 

100 

170 

100 

190 

100 

275 

share . 

175'" 
170 
175 
140 

share. 
245 


300 
125 
255 


395 


shar*. 
130 
185 
185 
80 
205 
180 
200 


•  Sale  prl««. 
uSept.  6  1921, 


o  June  30  1921.     t  Capital  is  to  be  increased,    x  Ex  dividend. 
»  May  5  1922.     r  Dec.  31  1919.     c  Sept  15  1922. 


h  Ex  rights,     o  Includes  First  Fed.  Tr.  Co.  stock,   s  Dec.  31  1921 . 
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CONNECTICUT— (Concluded) 


Surplus    <t 

Gross 

Capital. 

Profits. 

Deposits. 

Far. 

Bid. 

Ask. 

Norwich — 

% 

S 

% 

Per 

share. 

Merchants'  Nat  Bk 

100.000 

63.059 

488,694 

100 

110 

Thames  Nat  Baok. 

1.000,000 

685.877 

2.948,850 

100 

120 

140 

UncasNat  Bank 

100,000 

51.131 

591.082 

100 

105 

Bankers  Trust  Co.. 

100.000 

28.709 

547.571 

125 

135 

140 

Waterbury — 

Per 

share. 

Citizens'  &    Manu- 

facturers' Nat  Bk 

600,000 

450.000 

100 

155 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

500.000 

d510,545 

d2, 531, 471 

50 

80 

500.000 

1.030.000 

5.636.638 

100 

295 

Merchants  Tr  Co.. 

200.000 

251,621 

3.044.947 

100 

200 

Waterbury  Tr  Co.. 

300.000 

158,207 

3.203.490 

100 

115 

DELAWARE— iVa< 

.  banks  June  30;  State  institutions  latest  returns. 

Wilmington- 

Per 

share. 

Central  Nat  Bank. 

210.000 

161,500 

1.288.391 

100 

125 

130 

Farmers'  Bank 

500.000 

772.207 

11.174,599 

50 

120 

130 

Nat  Bk  of  Delaware 

110.000 

177.057 

1,231.761 

100 

190 

200 

Union  Nat  Bank 

203.175 

812.290 

4,748,029 

25 

95 

100 

Delaware  Trust  Co 

899.700 

301.608 

5,313.073 

100 

145 

155 

Equitable  Trust  Co 

500,000 

1.000.000 

3.872.453 

100 

305 

Security  T&S  D  Co 

600.000 

859,903 

5.315,346 

100 

250 

260 

Wilmington  Tr  Co. 

2,000.000 

1.213,304 

11,336,336 

50 

99 

105 

DIST.  OF  COLUMBIA— JVat 

banks  June  30;  other  insls. 

latest  returns. 

Washington — 

Per 

share. 

Columbia  Nat  Bank 

250,000 

346.874 

2.426.374 

100 

225 

Commercial  Nat  Bk 

1.000,000 

cf475,574 

dll683702 

100 

148H 

155 

Bank  of  Com  &  Sav 

100.000 

101,000 

1,300.000 

10 

180 

District  Nat  Bank. 

550.000 

d518,537 

d6,383,723 

100 

170 

180 

Farm  &  Mech  Nat. 

252.000 

0355,542 

a2, 400, 601 

100 

240 

Federal    American 

Nat  Bank.     ... 

1.200,000 

100 

190 

Franklin  Nat  Bank 

225.000 

<82,179 

«3, 230, 792 

100 

Liberty  Nat  Bank-. 

250.000 

d75,012 

d2, 137, 655 

127 

Lincoln  Nat  Bank. 

300.000 

d444.039 

d5,442,628 

100 

235 

Merchants'  Bank.. 

300,000 

90,772 

2,073,151 

Nat  Bank  of  Wash. 

1.050.000 

d756,072 

d8,087,531 

100 

195 

210 

Nat  Capital  Bank. 

200.000 

d296,077 

dl, 544, 728 

100 

196 

Nat  Metrpo  Bank. 

800.000 

890,799 

11,026,787 

100 

232 

250 

Rlggs  Nat  Bank... 

1.000.000 

2.584,711 

24,642,373 

100 

540 

Second  Nat  Bank.. 

500.000 

d358,662 

d3, 781,538 

100 

150 

165 

Secur  Sav&Com  Bk 

200.000 

121,636 

3,399,788 

100 

240 

260 

Amer  Secur  &  Tr  Co 

3.400.000 

2,622,415 

23,057,699 

100 

285 

290 

Continental  Tr  Co. 

1.000,000 

128,580 

3,756,639 

100 

90 

92 

Nat  Sav&TrCo-. 

1.000,000 

1,923,073 

9,683,897 

100 

300 

Munsey  Trust  Co.  . 

2.000.000 

382,427 

4,670,346 

Union  Trust  Co... 

2,000.000 

787,077 

5.788,884 

100 

143 

150 

United  States  SBk. 

100,000 

116,377 

2,035,613 

270 

Wash  Loan  &  Tr  Co 

1,000.000 

1.714,061 

10,901,216 

100 

i318 

330 

FLORIDA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Bamett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Am  Bk&Tr 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  National  Bank 


350.000 
750.000 
500,000 

1.000,000 
200.000 
250.000 
400,000 


dl, 286, 583 

748,994 

d490,399 

563.463 

43.000 

e538.471 

888.674 


dl8296262 
11,718,905 
dl2416447 

7,630,790 

900,000 

64,180,191 

6.544,651 


100 
100 
100 

100 


100 
100 


Per 


share. 


GEORGIA — Nat.  banksJune  30;  State  institutions  latest  returns. 


Atlanta — 

American  Sav  Bank 
Atlanta  Nat  Bank. 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  Sav  Bk  &  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
Georgia  RR  Bank. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
First  Nat  Bk  of  Col 
ThlrdNatlonalBank 
MMacon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 

Citizens' &  Sou  Bk. 
Commercial   Bank. 

Exchange   Bank 

Liberty  Bk  &  Tr  Co 
Mercantile  Nat  Bk. 
Oglethorpe  Sav  <tTr 
Amer  Bk  *  Tr  Co. 
SavannahBk&TrCo 
Citizens'  Trust  Co 
ChathamBk&TrCo 


200 
1,000 
2,000 
1,200, 
750, 
500, 
1,000 
1.500 
1.000 


000 
000 
000 
000 
000 
000 
000 
000 
000 


100.000 

1.000.000 

2,000,000 

400.000 

100.000 

250.000 
300.000 
50.000 
200.000 
200,000 
500,000 

200.000 

2.000.000 

500,000 

150,000 


.000.000 
100.000 
250.000 
300.000 
300.000 
250,000 
200,000 
700.000 
200.000 
500.000 


47,091 

d2, 162,937 

2,917,406 

d2, 345,930 

a346,884 

306,341 

dl. 887, 939 

271.213 

1,961,743 

37.761 

257.042 

2,917,406 

d329,557 

92.309 

204.636 

181.044 

50.200 

223,901 

d236,137 

d561.051 

.s64,000 

2.917,406 

d650,279 

165,877 


,917,406 
64.039 
150,947 
528,112 
854.377 
233.340 
15.957 
878.498 
109,730 
130,914 


325,701 

d21180  271 

58,120.670 

d22769  975 

a5, 217, 745 

1,570,648 

dl5048068 

2,606.628 

3.649.713 

889,639 

6.635.189 

58,120,670 

d2, 130,773 

1.439.766 

2,202,739 
1,034.061 
1,267,200 
1.457,971 
d938,294 
dl, 715, 907 

s865,000 

58,120.670 

d9, 465, 966 

2,277,378 


58,120,670 
1.080,984 
1.969.143 
2.001.166 
8800.000 
1,140.259 

412.165 
3.718.705 

752,259 
1,799,216 


Per 

share. 

100 

95 

110 

100 

310 

325 

: 

295 

320 

100 

300 

320 

100 

128 

135 

100 

138 

150 

100 

295 

305 

100 

110 

120 

100 

400 

415 

Per 

share. 

100 

100 

t 

280 

100 

140 

150 

100 

150 

165 

Per 

share. 

100 

100 
140 

150 

100 

145 

100 

175 

100 

180 

185 

100 

150 

100 

170 

175 

Per 

share. 

100 

97Vi 

100 

t 

225 

230 

100 

170 

172 

100 

145 

150 

Per 

share. 

100 

inn 

inn 

100 

inn 

inn 

inn 

100 

mo 

inn 

ILLINOIS — Nat.  banks  June  30;  State  institutions  latest  returns. 


IDAHO — National  banks  June  30. 


Boise  City- 
Boise  City  >Iat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 


250.000 
300.000 
300.000 


d254,233 
d383,710 
el21,507 


d3, 677, 801 
d5, 566. 738 
el. 942, 375 


100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 
Aetna  State  Bank.  . 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  MfgD  is  Bk 
Citizens  State  Bk.. 
Cont  &  Comm  N  B 
Com  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
De[)ositors  State  Bk 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
First   Englewood 

State  Bank 

First  National  Bank 
First  Nat  Englew'd 
Foreman  BrosBkCo 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk_ 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  NBk 
Mad  &  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 

Noel  State  Bank 

Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  Bank 

Phillip  State  Bank. 
PloneerStateSavBk 
Rella  nee  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  Tr  &Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank 
WashingtonPkN  Bk 
West  Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
Century  Tr&SavBk 
Chic  CltyBk&TrCo 
Chicago  Trust  Co_  _ 
Cont  &  Com  T&S  B 
Drovers  Tr&Sav  Bk 
Fidelity  Tr  &  S  Bk. 
First  Tr  &  Sav  Bk. 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Kimbell  Tr  &  S  B 
Lake  Shore  Tr&S  B 
Lakevlew  T  &  S  Bk 
Liberty  Tr  &  S  Bk 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav. 
Mercantile  Tr&Sav 
Merchants  L&TrCo 
Mid-City  Tr&  SBk 
Northern  Tr  Co  Bk 
Northw'nTr&S  Bk 
People's  Tr&SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr&Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen'sTr&SBk 
Union  Trust  Co... 
W  Side  Tr  &  Sav  Bk 
WoodlawnTr&SBk 

Elgin — 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'gCo 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co. 
First  National  Bank 
Home  Sav  &  State. 
State  Tr  &  Sav  Bk^ 
Merchants*  IllNB 
First  Tr  &  Sav  Bk 

Quincy — 
Illinois  State  Bank 
Qiilncy  Nat  Bank. 
Hiker  Nat  Bank.. 
Mercantile  Tr  &  SB 
State  Sav  L  &  TrCo 


$ 

100.000 
100.000 
100.000 
100.000 
200.000 
100.000 

200.000 

600.000 

200.000 

300,000 

300.000 

300.000 

500,000 

400,000 

25,000.000 

5,000,000 

500.000 

300.000 

350.000 

1,000.000 


200, 

12,500, 

150, 

2,500 
200, 
200, 
300, 
200 
100, 

1.000 
300, 
250 
300 

1.000 
750, 
200, 

2,000 

2,000 
600, 
200, 

1,000 
200 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


750,000 
200.000 
200,000 
500,000 
200.000 
200.000 
250,000 
500,000 
600,000 
500.000 
2,500.000 
300.000 
500,000 
200.000 
300.000 

350.000 
250.000 

6.000.000 
500,000 
500,000 

1,500.000 

5.000.000 
250.000 
400.000 

6.250.000 
300.000 


1,500. 
200. 

3,000. 
800. 

5.000. 
200. 
200, 
300, 
500, 
350, 
200, 
200, 
400, 

5,000, 
750, 

2.000 

1.000 

1.000 
300 
500 
200 

1,000 
200 

2.000 
700 
400 


Surplus    &        Gross 
Profits.        Deposits. 


d317.572 
d221.469 
238.764 
d246.847 
«228.724 
79,438 

114,377 

364,567 

d51.277 

144.794 

dl66.827 

75.374 

524.244 

196.140 

d20097144 

dll932097 

219.988 

235.476 

293.705 

d377,977 

62.677 

dl7216459 

d462.240 

2,630.301 

80.413 

111,379 

230,594 

54,274 

102.887 

556.297 

97.729 

128  377 

63.427 

dl  404.924 

297.384 

62.765 

dl. 777. 330 

dl, 738. 927 

d345.377 

111.599 

215,377 

66.689 


d2, 524. 370 
d2. 904. 728 

2,229.717 
d2, 243, 901 
•1,280,179 

1,772.411 

2.681.161 
4,023.614 

dl. 704. 193 
5.067,727 

d5.947,310 
3,027,068 
6,063,169 
4.910.564 

d  373.366.961 

d99632487 
6.089.566 
4.013.240 
6.836,689 

dl4177712 

3.457,734 

d211787794 

d6. 378. 882 

41.090.969 

4,421,279 

2,117,778 

4,123.203 

3,508,096 

3.366,788 

11.524,341 

4.631.745 

3.389.486 

2.133,600 

dl 6774938 

6,295.717 

1,603,762 

1127425955 

d34129731 

d6. 451, 723 

7,179,362 

6,012.775 

1.195.707 


453, 

73, 

118. 

161. 

131. 

200. 

196. 

337. 

300. 

209. 

4,989, 

513, 

183, 

88, 

d298, 

165, 
132, 

3,363, 
135, 
888, 
847, 

7,950, 

347, 

71, 

8,707, 
390, 


469 
741 
279 
269 
225 
339 
170 
670 
000 
811 
015 
474 
590 
069 
477 

345 
449 
924 
344 
677 
199 
707 
,659 
206 
982 
779 


Par.     Bid.      Ask 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
000 
000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 


13 


100,000 
200,000 
150,000 
100,000 
100.000 
100.000 

300.000 
750.000 
250,000 
550,000 
250,000 
400.000 
500.000 
200.000 

300.000 
100.000 
500,000 
200,000 
1.000.000 


12 


,325.117 
190.921 

,064,443 
405,967 

,117,877 

345,344 

62.269 

83.131 

619,919 

151,905 

105.197 

55,794 

225.064 

,338.491 
238.004 

.573.972 
605.124 
709.737 
390,497 
319.079 
118,754 
835,477 
142.234 
3,297,509 
255,347 
142,996 

850.000 
136.604 
d258.174 
45.000 
222.749 
147,880 


d608 
dl,552 

294 
d871 

169 

172 
d593 

446 


.417 
,792 
.272 
.685 
.183 
.686 
.902 
.616 


557.701 
255,612 
145,346 
555,525 
361,897 
067.871 
279.476 
253,086 
125,708 
009.169 
953,778 
646.791 
986.790 
553.471 
983.140 

640.336 
625,219 
251.990 
070  333 
,618.670 
.200.743 
.330.224 
475.715 
362.407 
092.991 
,102.888 


21.376.995 

1.965,390 

41.925.799 

8.209.289 

144S86606 

4.836.618 

2.198.677 

3.034.014 

9.674.098 

6.808,959 

2.417.149 

1,521.010 

6.378.748 

101092403 

10.020.980 

46.632.118 

15.866,906 

14,714.946 

5.744.036 

7.716.774 

3.356,604 

10.679.770 

2.092.673 

55.932,751 

11.174.160 

6.283.064 

S967.967 

1,484,722 

dl.985.247 

600.000 

2.029.564 

1,480.914 


,602.735 
,542.895 
.023.779 
,813.263 
,742.562 
,674.393 
,265.483 
,774.422 


121.810  2.359.346 
rll9.001  Dl. 226. 799 


d298.370 
200.000 
645,873 


d4, 404, 402 
2.135.000 
6.933.744 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

'ioo 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

"ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

'ioo 

100 
100 


Nor. 


Per 
165 
200 


200 
190 
190 
300 
200 
278 
400 
175 
185 
205 
200 


458 


230 
168 
190 
200 
210 
195 
145 
400 
115 
300 
195 


inal. 


share. 


205 


202 


282 
406 


195 
256' 


465 


175 


200 
161 


150 
175 
110 

320 
145 
225 


180 
275 


330 
200 
200 
410 
475 
132 
150 
250 

200 
200 
184 
120 
310 
152 


300 
180 

i95' 

400 
205 
325 

275 
400 


150 
410 
120 
305 
225 


165 


165 
190 
120 

330 


300 
340' 


416 
500 
136 


225 


188 
123 


190 

205' 

415 

330' 

285 
406 


185 
270 
285 
160 
125 
190 
400 
225 
340 
270 
215 
230 
300 
150 
165 
165 
330 
320 
265 
Per 


135 
200 
406 


100 
100 

ioo 

100 

100 
100 
100 
100 
100 


195 


300 


350 
280 


310 
160 
175 
180 


340 
share. 


Sale  price,  a  May  5  1922.  6  Capital  to  be  increased. 
18  1922.  eSept.6  1921.  a  April  16  1920.  »  Dec.  31  1921. 
tNew  atock. 


0  Capital  paid  In  authorized  amount  is  larger,  x  Ex  dividend,  y  Last  sale,  d  Sept  , 
t  June  30  1921.  «  April  28  1921.  t  Includes  trust  deposits,  t  Branch  of  Savannah. 


Feb.,  1923.] 


BA^O^S  AJ^D  TRUST  COMPANIES 


57 


ILLINOIS— (Concluded). 


Capital. 

Surplus   A 
Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Commercial  Nat  Bk 

$ 
200,000 
300,000 
400.000 
250,000 
750.000 
200,000 
125,000 
500.000 

500,000 
300,000 
600,000 
500,000 
500,000 

$ 

1)57,075 
1256.747 
8490.667 

557.253 
1)935.109 

j)58.877 
B195.292 

356.887 

el36.403 

8112.497 

200.000 

506.984 

246,604 

$ 

1)452.545 

B2. 105.558 

b2.914.098 

2.279.878 

b8. 319. 954 

B487.395 

»2.092,743 

3.231.964 

e4. 665. 122 

83.258,367 

6,957.725 

4,591,001 

4,876.617 

ICG 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 

Foroat  City  Nat  BU 

Maiiuf'ra  Nat  Bank 

Peoples  Bk  &  Tr  Co 
Roc  cford  Nat  Bank 

Security  Nat  Bank. 

Swedish-Am  Nat  Bk 

ThlrdNationalBaak 

Springfield— 

First  National  Bank 

Per 

share. 

Illinois  Nat  Bank.. 

Rldgoly-Farra'a  S  B 
Sp'gfleld  Marine  Bk 
First  State  Tr  &  Sav 

I 


INDIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


> 


Evansvllle — 

Citizens'  Nat  Bank 
National  City  Bank 
MercantUeCom'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk. 

Fort  Wayne — 

First  Nat  Bk 

Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Trust  Co. 
People'sTr&SavCo 
Trl-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  at  Bk 
Indiana  Nat  Bank. 
Live  Stock  Excli  Bk 
Merchants'  Nat  Bk 
Meyer-Kiser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr&  Sav  Co. 
Bankers  Trust  Co.  . 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
State  Sav  &  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  Bank  &  Tr  Co 
Wild  &  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


500.000 
500.000 
200.000 
100.000 
500.000 
100.000 
200.000 
100.000 

1.000.000 
300.000 
350,000 
200,000 
200,000 
500,000 


300.000 

400,000 

2,000,000 

2,000,000 

100,000 

1,000.000 

200.000 

1,000.000 

100.000 

250.000 

250,000 

300.000 

100.000 

1.500.000 

1.000.000 

750.000 

200,000 

600.000 

100.000 

100.000 

700.000 
500.000 
300.000 
500.000 
500.000 


8269 

1)50 

78, 

34, 

8450 

177, 

220, 

54, 

8512, 
363, 

8338, 

63. 

201. 

281, 

61, 

8198, 

1,469, 

2,338, 

171, 

81.700, 

314, 

129, 

96, 
102, 
106. 
163. 

75, 
611, 
856, 
143, 
112, 
875, 

30, 

92. 


.249 
,000 
.511 
,565 
,427 
,059 
,440 
,133 

,670 
194 
027 
471 
622 
779 

029 
097 
847 
470 
529 
269 
479 
162 
027 
463 
671 
122 
000 
334 
971 
791 
373 
892 
224 
177 


8458.779 
503.477 
291.277 
725.994 
172.627 


87.603 

06.462 

1.843 

1.351 

86.934 

3.131, 

2.549, 

968, 


919 
,775 
975 
842 
119 
276 
779 
783 


310623  980 
5.025.397 

86.171. 735 
2.456,994 
2.610.755 
9.908,995 

1,664.020 

84,238,778 

20,741,702 

23,674.839 

965.320 

811330  389 

4.402.651 

4.753.344 

1.846.719 

2.024.410 

2,021,707 

1,625,587 

1,816,791 

14,035,799 

9,053,989 

2,507,766 

2,704,773 

5.943.131 

1,426,789 

3.810,338 

82,626.032 
2.905.930 
2.026.249 
6.401.719 
4,310,797 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per   share. 


Per 


minal 


share. 


prices 


IOWA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  &  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  &  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk 
Davenport  Sav  Bk_ 
First  National  Bank 
Home  Sav  Bank. 
Iowa  NatlonalBank 
Security  Sav  Bank 
Scott  Co  Sav  Bank 
Union  Savings  Bk 
Citizens'  Tr  &  S  Bk 

Des  IVloines — 

Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  S  B  &  T 
Des  Moines  Tr  Co 
Home  Savings  Bank 
Iowa  Tr  <fe  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  &  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  ^^ational  Bank 
Pioneer  Tr&Sav  Bk 
Union  Tr  &  Sav  Bk 
Iowa  Tr  &  Sav  Bk. 
Second  Nat  Bank.  . 


300.000 
100.000 
400.000 
200.000 
100.000 

500.000 
200.000 
200.000 
300.000 
100.000 
200.000 
200.000 

120.000 
100.000 
150.000 
200.000 
50.000 

700.000 
300.000 
200.000 
50.000 
150.000 
150.000 
250.000 
400.000 
100,000 


1.000,000 
150,000 
250,000 
200,000 
1.000,000 
400,000 

75,000 
100,000 

50,000 

1,200,000 

100,000 

100,000 

50,000 
300,000 

50,000 
500,000 


125,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


580,000 

52,337 

b201,697 

368,665 

104.107 

318,194 
207,000 

87.740 
696,774 

36,835 
197,833 
166,200 

•112,241 
t)40,777 
255,666 

8285,587 
159,217 


1.210, 

516, 

8312, 

61, 

8301, 

145, 

377, 

570, 

62, 


000 
674 
447 
232 
914 
000 
577 
000 
277 


354,322 
93,682 

364.929 
76.994 

354,194 

271,890 


93,035 

63,385 

n, 253. 542 

46.038 

323.766 

28,617 

8471.662 

250.278 

643,958 


49.799 

52.964 

8283.377 

89,000 

295.103 

237,047 

878.377 


4.100.000 
2.057.041 
b2.972.501 
4.925.465 
1.569.947 

8.756.972 
3.250.000 
2.421.702 
9.146.911 
1.563.515 
2.594.850 
3.076.741 

81.777,171 
Bl.026.449 

3.822.232 
83,424.620 

2.851.123 


800,000 
080.548 
758.778 
.017.336 
850.779 
230.000 
u64,773 
200.000 
013,329 


3,248.391 
2,559,566 
5,761.780 
3.662,726 

13,262.972 

5,259,751 

568.936 

2.700.876 

2.030.711 

a0938,731 

2,552.755 

3.905.547 

628.820 

83.562.460 
2.023.600 
7.437,372 


1,848.709 
1.370.951 

83.235.390 
1.100.000 
2.877.109 
2.470.906 

si. 397, 713 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per   share. 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 


5 

I 


IOWA— (Concluded) 

Capital. 

Surplus    <fc 
Profits. 

Gross 
Deposits. 

Par. 

nid. 

Ask. 

Sloujt  City- 
Continental  Nat  Bk 

$ 
250.000 
600.000 
200.000 
200.000 
200.000 
2.50.000 
250.000 
50.000 
250.000 
100.000 

$ 
e58.013 
262.407 

15,312 
106,177 
130,667 
261,797 
413,291 
204,039 
130,259 

49,499 

s 

el, 149, 531 
11,245.366 
1.184.114 
3.541.906 
3,474,527 
4,370,974 
4,880,107 
2,912,260 
1.320,109 
1,001.798 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prieei 

First  National  Bank 

Iowa  State  Sav  Bk. 

Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bank... 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 
Farmers'  L  &  Tr  Co 

First  Trust  &  8  Bk. 

KANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank. 
Kansas  Trust  Co. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  TrustCo 

Wichita— 

Amer  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch'ns  State  Bk 

&  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


600.000 
200.000 
200.000 
125.000 


310.000 
500.000 
100.000 
200.000 
60.000 
100.000 
400.000 
100.000 


150.000 
.000.000 

100.000 
.000,000 

100,000 

600,000 
200.000 
200,000 
100,000 


417,697 

98,924 

111,589 

130,101 


339,967 

Bl43,321 

b33,346 

8189.102 

40.000 

46.194 

219.870 

197.376 


250.000 

rl. 009. 124 

190.000 

3267.503 

61.583 

80.000 
72.180 
37,199 
30,000 


8,331,429 

2,684,179 

2.199,473 

482,100 


5,720,948 

b4, 233, 772 

b1,059,091 

84.006. 627 

1.023.500 

2.199.358 

1.763.667 

774,273 


5.500,000 

D12503  119 

600,000 

812010450 

996,090 

900,000 
1,351,149 
1,029,056 

700,000 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 
215 
200 
160 
300 


share. 


KENTUCKY — Nat.  banks  June  30;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  &  Tr 
People's  S  Bk  &  Tr 

Lexington — 

Fayette  Nat  Bank 
First  &  City  Nat  Bk 
PhoenixNatBk&Tr 
Second  Nat  Bank 
Security  Tr  Co.. 

Louisville — 

Citizens' Union  NB 
First  National  Bank 
Liberty  Ins  Bank.. 

Security  Bank 

Kent  Tit  S  B  &  T  Co 

Lincoln  Bank  &  Tr. 
Loulsv  Nat  Bank.. 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidelity  .tColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat  Bank 


200,000 
500,000 
350,000 
100,000 
100,000 


300,000 
800,000 
,000,000 
150,000 
500,000 


1,000,000 

500,000 

500,000 

200,000 

//250,000\ 

\oioo,ooo/ 

750,000 
500,000 

2,500,000 
100,000 

2,000,000 
806,100 
350,000 


100,000 
100,000 


236,024 
214,437 
140,000 
74,449 
105.243 


323,194 
479,142 
363,690 
191,312 
171,640 


s2,294, 
337, 
879, 
297, 
272, 

218, 

201, 

83,981, 

80, 

1,031, 

209, 

123, 


771 
497 
829 
875 
779 

227 
422 
211 
873 
350 
886 
009 


145,007 
210,000 


1,834,042 
4.525.411 
3.027.971 
1.332.923 
1.209.000 


2,394,156 
2,820,881 
2,902,487 
1,184,901 
1.352,705 


S20097 
8,959, 

14,891, 
1,827, 
3,723, 

4,053, 
5,432, 
834153 
993, 
4,650, 
2,792, 
1.778, 


372 
768 
226 
730 
916 

369 
298 
192 
016 
675 
973 
723 


1,277,260 
1,872,796 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
flOO 
UOO 
100 
100 
100 
100 
100 
100 
100 


100 
100 


Per   share 


Per 
1821^ 
182M 
130 
210 
325 


Per 

share. 

301 

340 

470 

250 

260 

90 

129 

131 

150 

156 

325 

190 

166 

105 

110 

Per 

shar*. 

shart, 

185 

185 

135 

215 


LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

Am  Liberty  Bk  &  Tr 
Citizens' Bk&Tr  Co 
Canal-Commercial 

Trust  &  Sav  Bk. 
Int-State  Tr  &  B  Co 
Marine  Bk  &  Tr  Co 
Whitney-Cent  N  B 
Hlbemia  Bk&Tr  Co 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 

American  Bk  &  T  Co 
American  Nat  Bank 
City  Sav  Bk&Tr  Co 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contln'l  B  &  Tr  Co 


600,000 
1,000,000 

4,000,000 
750,000 
1,500,000 
2,800,000 
2,000,000 

1,000,000 


100,000 
150,000 
500,000 

1.000,000 
200,000 

1,000,000 
300,000 


119,690 
316,270 

2,726,889 

786,586 

896,009 

2,511,811 

2,747,920 

787.847 


45,427 
66,692 
270,802 
413,957 
620,000 
421,880 
241.310 


2,537,020 
7.761,003 

54,135.188 
10,987,797 
16,578,179 
33,536,023 
42,761,191 

23,285,667 


927,203 

2,334,095 

5,921,008 

13,377,705 

e300,000 

10,484,704 

4,442,917 


100 

100 
100 
100 
100 
100 


100 
100 


100 


100 
100 


Per 
95 
104 

239 
285 
185 
303 
386 


share. 
100 


Per 


share. 


IWAINE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr  &  BJ;g  Co 
Merrill  Trust  <jo 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 

Maine  Sav  Bank 

Fidelity  Trust  Co.. 
Casco-Merc'tile  Tr. 
Union  S  D  &  Tr  Co 
USTrustCo 


400,000 
100.000 
175.000 
500.000 


600.000 
200.000 
600.000 
300.000 


400.000 
500.000 
250.000 
150.000 


8528,631 
253.627 
918.125 
536,994 


558.390 

98.114 

8491.205 

8680.870 

420.005 

896.777 

337,977 

378,118 

199,994 


85,820,929 
1,812,929 
8,591.638 
9,080.175 


2,730,031 

3,709,993 

87,003,367 

88,297,632 

18,204,054 

13,661,043 

8,645,242 

1,344,771 

2,186,403 


Per 

100 

140 

100 

280 

100 

350 

100 

280 

Per 

100 

112 

100 

130 

100 

ll^Va 

100 

200 

100 

215 

100 

144 

100 

195 

100 

150 

share, 
150 

375"" 
300 

share, 

116 

140 

120 

220 


220 
146 
215 
160 


•  Sale  price,    o  Inclu  ies  one  half  share  of  Kent  Title  S.  B.  &  Tr.  com.  stock, 
debentures,     a  May  5  1922.     y  Last  sale,     e  Nov.   15   1920.     s  Preferred.  6  New 
15  1922.     ( June  30  1921. 


I  Ex  dividend,    n  Dec.  31  1921.     r  Nov.  1  1918.     t  Includes 
stock,  c  Unified  includes  Citz-Unlon  Fid.  &  Col.  Tr.  s  Sept, 


Sb 
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MARYLAND — National  banks  June  30;  State  institutions  latest  returns. 


Baltimore — 
Bait  Comm'l  Bank. 

Calvert  Bank 

Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  &  Mechanics' 

National  Bank.. 
Farm  &  Mer  N  Bk. 
Mercantile  Bank.. 
Merchants  Nat  Bk. 
Nat  Bank  of  Bait.. 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 
Nat  Marine  Bank. . 
Nat  Un  Bank  of  Md 
Old  Town  Nat  Bk. 

Park  Bank 

Western  Nat  Bank. 
Atlantic  Trust  Co.. 
Baltimore  Trust  Co 
Colonial  Tmst  Co. 
Commerce  Tr  Co.. 
Continental  Tr  Co. 
Fidelity  Trust  Co.. 
Maryland  Trust  Co 
Merc  Trust  A  Dep. 
Equitable  Trust  Co 
Safe  Dep  &Tr  Co.. 
SecurityStor'ge&Tr 
Title  Guar  &  Tr  Co 
Union  Trust  Co... 


Frederick — 

Citizens'  Nat  Bank 
Comm'l  State  Bank 
Farm  &  Mech  N  Bk 
Fred'k  Co  Nat  Bk. 
Fr'k  Town  Sav  Inst 
Central  Trust  Co.. 


Capital. 


S 

750.000 
100.000 


Surplus 
<t    Profits. 


S 

299.692 
180,966 


2.000.000  e6, 290. 128 
200,000   181,477 


600.000 
650.000 
100.000 

4.000.000 

1.500.000 
400.000 

1.500.000 
400.000 

1.000.000 
350.000 
300.000 
500.000 
500.000 

1,000.000 
300.000 
750.000 

1,350.000 


000.000 
000.000 
500.000 
250.000 
200.000 
200.000 
4U0.000 
550,000 


100,000 
160.000 
125,000 
150,000 
tl50,000 
275,000 


e    893,298 

<383,344 

259.702 

«2.423.418 

1,121.077 

e    446.654 

el, 483. 643 

289.989 

n886,210 

209,177 

141,096 

«     650.962 

610.229 

2.372,909 

136,554 

303,777 

1,662,447 

1,956.674 

504,197 

3,615,871 

1,033,352 

3,575,998 

201.511 

274,017 

619,628 


n537.847 
84.775 

n205,979 
n73.910 
191,691 
409,140 


Gross 
Deposits. 


6,334,311 

6.322,125 

e 19300214 

5,084,067 

e 12369024 
(4.229.031 

3,317,064 
e  40044740 
16.554,771 
«3, 479. 888 
e  12384006 

3,002,344 
n9, 812. 814 

2,754,709 

2,878,611 
e5, 928. 819 

2.633.990 
13,397,159 

1,581,445 

1,182,459 
14.024.923 
14,700,499 
15,157,987 
19.805,286 
16,107,175 
22,040,581 
961.463 

7,803.981 
12,554,207 


n5, 474,978 

2,696,477 

712,633,084 

nl,420,774 

2,602,932 

5.874,184 


Par. 


100 
50 
10 
50 

100 

40 

25 

10 

100 

100 

100 

30 

100 

10 

10 

20 

50 

50 

25 

100 

100 

100 

100 

50 

25 

100 

100 

100 

50 


100 

100 

25 

15 

100 

50 


Bid. 


Ask. 


Per 


Per 


share 


share 


MASSACHUSETTS — Nat.bks.(.exe.Boston)June  30;  State  inst.latest  returns 


Boston — 

Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Comm  Sec  Nat  Bk. 
First  National  Bank 
Fourth- A  tlantlcN  at 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  Rock  Bk  of  Rox 
Nat  Shawmut  Bank 

Nat  Union  Bank 

Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co. 
Exchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trust  Co 

International  Tr  Co 
Jamaica  Plain  Trust 
Liberty  Trust  Co.. 
Massachus'ts  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 

Roxbury  "Trust 

South  Boston  Tr  Co 
State  St  Trust  Co.. 

U  S  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brocl<ton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Central  "Trust  Co. . 
Harvard  Trust  Co. 

East  Cambridge 

Lechmere  N  at  Bank 

Fall  River — 

Fall  River  Nat  Bank 
First  National  Bank 
Massasol  t- Pocasset 
National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co... 

FItchburg — 

Fltchb'g  Bk&Tr  Co 
Safety  Fund  N  Bk. 


Deposits  of 
700,000 
750,000 
500,000 

15.000,000 

2,000.000 

200.000 

3.000.000 

300.000 

10,000.000 

1,000.000 

2.000,000 

1,000.000 

1,500.000 

1.000,000 

1,000.000 

200,000 

100.000 

1.500.000 

1,000,000 

1.000,000 

500,000 

2,000,000 

200,000 

750.000 

1.000.000 

1.000.000 

7 '.000, 000 

200.000 

200,000 

2,000,000 

1,000,000 

100.000 


300.000 
100.000 


300.000 
500.000 
200.000 


100.000 
200.000 
400,000 

100.000 


400.000 
400,000 

650.000 
750.000 
400,000 


500.000 
200.000 


Nat.  banks 
578,707 
443,039 
370,622 

22,012,566 

3,435,109 

50.694 

5,729,727 

771,079 

11,143,044 

1,502,420 

4,299,094 

1,585,672 

2.787.225 

1,974,653 

3,653,136 

15.491 

86,530 

1.248,377 

1.205.637 

328,118 

82,307 

2.374.067 

36,675 

783,025 

694,233 

3,324,403 

10,215,155 

4.336 

36.175 

3,320,675 

1,122.453 

61,531 


299,201 
41,819 


«  495,908 

e  471,317 

194.776 


256.405 
596,644 
646.900 


138,692 


544,757 
572,459 

655.768 
484,807 
744.108 


537.517 
654,049 


dateNov.29 
12,713,000 
«4, 491, 774 
5,891,000 
164989  000 

34,841.000 

81.654. 466 

50.122.000 

s7. 257, 197 

122152  000 

11.161,000 

30.054.000 

10.094.000 

23.300,414 

18.464,673 

15,692,992 

1,079,161 

1,053,144 

27,123,407 

6,727,126 

6,221,787 

1,941,095 

6,118.393 

892,566 

7,685.996 

9.539.644 

22,076.988 

130006042 

506,141 

1.118.686 

35,674,352 

9.648,786 

1,471,007 


e2, 470, 712 
336,343 


e6, 382. 037 

e7, 298, 234 

4,655,379 


2,510.554 
2,782,826 
7,912,517 


1,395,279 


4,877,194 
2.221,868 

5.600,800 
4.107.503 
3.644.666 


4,209.451 
4.268.744 


1922 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


Per 


share 


Per 


Per 


Per 


Per 


Per 
145 
210 

150 


210 

Per 
150 
325 


share 


share 


share 


share 


share 


107 


share 

160 

350 


MASSACHUSETTS— (Concluded) 


Gloucester — 

Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
GloucesS  D  TrCo. 

Haverhill — 

Essex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co. 

Holyoke — 

City  >Jatlonal  Bank 
Holyoke  Nat  Rank 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  "Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wamesit  Nat  Bank 
Lowell  Trust  Co... 
Mld'sex  S  D  &  T  Co 

Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 
StateNationalBank 
Essex  Trust  Co.. 
Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 

Peabody — 

Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co. . 
Salem  Trust  Co 

Springfield — 

Chap  in  Nat  Bank. . 
Chicopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  &  T 
Union  Trust  Co... 

Taunton — 

Briston  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Worcester  Bk  Tr  Co 


Capital. 


t 

150.000 


100.000 
200.000 


100.000 
200.000 
200.000 
240.000 
200.000 


500.000 
200.000 
100.000 
500.000 


375.000 
200.000 
100.000 
300.000 


300.000 
200.000 
350.000 
250.000 
240.000 
200.000 


200.000 
200.000 
200.000 
200.000 
250.000 
100.000 
200.000 


500.000 

1.000,000 

350,000 


200,000 


200.000 
250.000 
200,000 


500,000 
500.000 
500,000 
,000,000 
350.000 
500,000 
500,000 


300,000 


200,000 
1,000.000 
1,500,000 


Surplus    d; 
Profits. 


s 

181.049 

446.312 

nl41.779 

324.505 


230,597 
229.277 
667.737 
344.972 
124,627 


n317.898 

n522.907 

P134.000 

382,529 


165.779 

98,199 

176,285 

371,393 


<336.000 

rl79.747 

e741.454 

164,969 

161,176 

98.497 


523.000 
149.000 
216.505 
14.700 
382.506 
360.217 
373.473 


869.747 

1.634.219 

701.624 


nl90.329 


321.817 

304.137 

50.834 


«594.168 
e832.158 
1,044.244 
1.590.370 
199.043 
1.436.501 
1.719,208 


189,432 


628.397 
1.255.979 
1,789.846 


Gross 
Deposits. 


% 

2,116,701 
4,457,767 
1,438,306 
3.274.808 


2,595,984 
3.617.317 
3.709.095 
1.479.986 
2.627.662 


n3,365.724 

n7.790.976 

rl. 200. 000 

4.746.998 


3.592.174 
3.715,639 
8,191,489 
6,798,452 


<1, 700, 000 

r4, 104, 742 

64,222.182 

626.434 

1,888,342 

1,426,227 


5,400.000 
4,799,424 
5,374.640 
1,380.000 
3,234,151 
3,929.078 
4,108,025 


8,802,278 
7,109,314 
4,512,667 


n2,014,793 


2,862,732 

4,277,561 

732,516 


e4,382,818 

e7,916,155 
9,681.236 

14.223,931 
3.657,736 
8,134,716 

12,711,829 


2,137.912 


10.808.738 
16,683.930 
29.472,325 


Par. 


100 

ioo 

100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


50 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 
125 
190 
110 
163 

Per 


Per 


Per 


Per 
290 
210 
310 

Per 


Per 


145 
220 
260 
250 
120 
270 
450 

Per 


Per 
100    275 
100    207H 
100    205 


Ask. 


share. 


share. 

127 

206 

120 

168 

share. 


short. 


share. 


thar*. 


share. 


shar». 


155 
225 
265 
265 
140 


500 
share. 


share. 


212Ji 
210 


MICHIGAN — Nat.  banks  June  30:  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 

Bank  of  Detroit 

Central  Sav  Bank. . 
Commercial  St  S  Bk 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank. . 
Dime  Savings  Bank 
First  National  Bank 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Baril<ers  Trust  Co. . 
Detroit  Trust  Co.. 
Security  Tnist  Co. 
Union  Trust  Co... 

Grand  Rapids — 

Com'cial  Sav  Banic 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  Bank. 
Gr  lUpids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  RapTrCo.. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw.. 
Amer  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank.. 


250,000 
400,000 


1,000.000 
1,000.000 
1,000.000 
1,000,000 


750 
1,500 
1„500 
5,000 
1.000 
2.000 
1,500 
2.500 
5.000 

500 
4.000 

500 
2.000 
1.000 
1.000 


.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 


300.000 
300.000 

.000,000 
500.000 
500.000 
800.000 
200.000 
300,000 

.000,000 


1,000,000 
200,000 
100,000 

1,000.000 


314  045 
717.731 


512.744 
367.971 
463.089 
200.000 

239.764 
,304.577 
,788.096 
,119.697 
614.195 
,519.778 
,158.541 
,816.847 
,546.346 
382.720 
,972.171 
1.53.933 
,631.797 
.535.377 
,100.377 


73.982 

e335,184 

469,472 

599,372 

1,054,114 

1,164.977 

116.879 

206.607 

401,014 


617,877 

194.974 

138.004 

el, 184. 261 


4.126.834 
7.685.024 


15.750,777 

28,774.952 

20.843,494 

2,270,322 

11,025,555 

24,672.849 

37,955.621 

eg4.079.503 

12,827.471 

21.685.717 

37,940,212 

31.997.329 

el02,664.463 

7.644,713 

71,7.59,276 

0635,315 

ff8.606,710 

03,539.087 

07,909,773 


3,054,656 
e4, 504. 677 

7,996,113 
13,316,989 
12,357,617 
11.199.209 

2,286.477 

0473.553 

02.846. 670 


17.721,068 
3.838.779 
2,148,366 

e9, 396,474 


100 
100 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 


Per 


142 

ioo' 


296 
270 
170 
185 
236 
215 
345 


360 


300 
300 
200 

Per 


Per 


share. 


share. 

195 

146 


share. 


share. 


•  Sale  price,  a  Capital  to  be  increased,  b  New  stock,  k  This  is  the  so  called  "weekly  deposits."  now  forming  capital  on  which  divldenda 
•repaid,  i  Ex  dividend,  it  Last  sale,  n  May  5  1922.  r  Dec.  31  1921.  d  June  30  1920.  o  Includes  trust  deposits,  o  Aorll  28  1921.  c  Includes 
tavlngs  deposits.     (Sept.  6  1921.     »June30  1922.     t  Ex  rights,     r  Nov.  15  1920.     «  Sept.  15  1922. 


Feb.,  1923.] 


BANKS  AND  TRUST  COMPANIEH 


5S» 


MINNESOTA— ATot.  banks  June  30;  Stale 

institutions 

latest  returns 

. 

Capital. 

Surptu8    cfe 
Profits. 

Uroa.i 
Deponils. 

Par. 

Bid. 

Ask. 

Duluth— 

Amer  Exch  Nat  Bk 
City  National  Hank 

$ 
1.000.000 

.500.000 
1.000.000 

750,000 

800.000 

5,000.000 

250.000 

300.000 

100.000 

500,000 

1.000.000 

200,000 

1.000.000 

4.000.000 

300.000 

100.000 

1.000,000 

400.000 

1.000.000 

300,000 

3.000.000 

2,000.000 

300.000 

350.000 

500  000 

$ 
62,221,540 

6633,891 
63,172,449 

6632,557 

227,197 

5,955,929 

440.541 

86,5,50 

99,717 

247,672 

717,947 

109,934 

824.549 

3,165,786 

277.809 

110,000 

1,187,120 

el81,586 

6392,874 

73,712 

63,578,327 

62,331.306 

132,827 

115.579 

58.779 

S 
12,737,543 
65.129,007 

616,774.384 
64,351,941 

1,499,504 

58,535,995 

9. .503. 533 

2,019,000 

2,104,950 

4,522.463 

13.807.227 

2,600,013 

4,158,170 

49,342,915 

5,582,468 

2,000,000 

8,778.383 

«4, 864, 485 

611,995,050 

3,397,717 

649.343,531 

628,571,828 

1,908,304 

3,471,961 

4,756,000 

4,164,849 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Flrat  National  Hank 

Northern  Nat  Bank 

Minneapolis — 

Bankers  Nat  Bank 

Per 

share. 

First  National  Bank 

HennepinCoSavBk 

Mercantile  State  lik 

Merch<fe  MfgSt  Bk 

Metrop  Nat  Bank 

Midland  Nat  Bank 

Minneapolis  Nat  Bk 

Minneapolis  Tr  Co 

Northwest  Nat  Bk 

StAnth'nyFallsBk 

Union  State  Bank 

Minn  L'n  &  Tr  Co 

St.  Paul- 
American  Nat  Bank 

Per 

share. 

Capital  Nat  Bank 

Cent  Metrop  I3ank 

First  National  Bank 

Merchants'  Nat  Bk 

Nat  Exchange  Bank 
Stock  Yards  Nat  Bk 

Capital  Tr  &  Sav  Bk 

Merch  Tr  &  Sav  Bk 

500.000        452,847 

MISSISSIPPI — Nat.  hanks  June  30;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson- State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 
Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
First  NationalBank 
Merchants'  Nat  Bk 


200,000 
100,000 
200,000 
250,000 

150.000 
100.000 
300.000 
100,000 


<281,790 

6258,607 

<88,776 

280.444 

17,100 

56,000 

6234,447 

6462,754 


<2. 339. 127 

el. 552, 355 

n. 537. 113 

4.490.516 

920,510 

276.000 

62.658.157 

el. 236. 870 


100 
100 

Per 

share  ■ 

25 
100 
100 
100 

Per 

share. 

MISSOURI — Nat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Central  Ex  Nat  Bk 
City  Bank  of  K  C.- 
Columbia Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 

Mutual  Bank 

NewEng  Nat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Union  State  Bank. 
Western  Exch  Bank 
Weatport  Ave  Bank 
Commerce  Tr  Co. . 
Fidelity  N  Bk  &  Tr 

Home  'Trust  Co 

Liberty  Trust  Co.. 
Mercantile  Tr  Co. . 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis- 
Baden  Bank 

Boatmen's  Bank.  . 

Bremen  Bank 

Cass  Avenue  Bank 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internal  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bank. 
Laf  ayetteSo  Side  Bk 

Lowell  Bank 

Manchester  Bank. . 
Merch  Laclede  Nat 
Missouri  Nat  Bank. 
Nat  Bank  of  Comm 
Republic  Nat  Bk.. 
South'n  Com  &  Sav 
State  National  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm&MerTrCo. 
Laclede  Trust  Co.. 
Liberty  Cent  Tr  Co 
Mercantile  Tr  Co. . 
Miss  Vail  Trust  Co. 
Mound  City  Tr  Co. 
Nor  St  L  Sav  Tr  Co 
Northwest'n  Tr  Co 
St  L  Union  TrCo_. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
West  St  L  Trust  Col 


200.000 

100.000 

500.000 

500.000 

1,000.000 

1,000.000 

1,000.000 

200.000 

500.000 

200.000 

200,000 

100,000 

100.000 

1.000.000 

100.000 

200.000 

300,000 

100,000 

250,000 

100,000 

6.000.000 

2,000.000 

300,000 

250,000 

200,000 

500,000 

267.500 

250,000 


200,000 
500,000 
200,000 
350.000 
200,000 
100,000 
100,000 


100,000 

2,000,000 

200,000 

200.000 

200.000 

10.000.000 

1.000.000 

200.000 

1.000,000 

200.000 

200.000 

000.000 

100,000 

250.000 

1,700.000 

200.000 

10.000.000 

1.000.000 

100.000 

2.000.000 

1.000,000 

1,000.000 

200.000 

100,000 

200.000 

100.000 

200.000 

100,000 

3,000.000 

3,000.000 

3.000,000 

200,000 

100,000 

500,000 

Does  no 

200,000 

200,000 

200,000 


1, 


e54.648 

111.949 

6130.801 

e372.821 

el98.554 

6226,261 

63,382,460 

el34,875 

61,302,043 

48,419 

49,751 

104,375 

40,501 

el, 147, 070 

121,587 

6138,267 

el52,657 

31,849 

203,468 

80,392 

2,283,418 

61,252,558 

83,390 

59,070 

127,598 

72,265 

408,606 

158,852 


6208,961 

e549,385 

333,371 

178,372 

e266,343 

70,403 

82,046 


85,859 

1,096,268 

690,352 

143,096 

122,304 

66,623,277 
626,771 
102,789 
308,179 
186,631 
140,280 
872,921 
70,000 
199,794 

61,866,334 


65,209,327 

6204,807 

186.899 

1,112.337 

700,000 

386,446 

104,274 

58,400 

62,155 

91,345 

140.717 

101,997 

1,324,155 

7.082.494 

5,066,997 

58,000 

140,941 

422,571 

banking 

72,336 

66,979 

60  433 


62,070,291 

2,880,896 

e3, 478. 179 

66.241,513 

65.717,709 

69.850,448 

e47 133449 

€4,089,888 

610  648251 

1,213,295 

2.216,104 

1,563,127 

1.244,446 

el7 103648 

2.078.444 

64,589.264 

62.596.109 

1.049.060 

2.510.197 

1.147.743 

84.447.506 

€30  549309 

1,900,475 

1,976.621 

2,307.995 

6.995,886 

3,376.887 

4.573.746 


64,144,269 
65,753,343 
7,168,901 
2,927,199 
66. .536. 309 
2,086.285 
1.230,583 


1.806.772 
20,476,211 
5,367,889 
3,497.559 
2.402,331 
6119,615,351 
8.608.174 
2,666.894 
7,347.663 
3,288,218 
2,811,031 
17,816.032 
2.650.000 
3,914,978 
618.482,670 

6 2. 753, 59 2 

62,426,188 

2,431.336 

15.356.947 

7,895,151 

9,853,349 

1,576,992 

1.260,000 

1.454.692 

1,295,318 

4,156,771 

1,334,926 

36,539,090 

48.231,771 

25,518.381 

1,250,000 

2,306,376 

7,602,294 

business 

1,765,324 

2.503,878 

1  924.737 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


180 

275 
128 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10(1 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
ino 
100 
100 
inn 

100 

lOU 
100 
100 
100 
100 
100 


150 
700 
215 
600 
108 
220 
200 
140 
240 
325 
223 
22S 
200 
220 
225 
203 
240 
160 
185 
300 
175 
275 


P«r 


Per 


share. 
132" 


205 
145 
245 


225 
226 

250 
205 
244 
165 


280 


ihar». 


ahart. 


MONTANA— ATat. 

'tanks  June  30;  State  institutions  latest  returns. 

Capital. 

Surplus    <fe 
Profits. 

(Jross 
Deposits. 

Par. 

Bid. 

AA. 

Butte— 

Flr.'^t  National  Bank 
Miners  S  HkttTrCo 
Motiils  Bk  &  Tr  Co 

Helena — 
American  Nat  Bank 
Nat  Bk  of  Montana 
Montana  Tr  &  S  Bk 
Conrad  Tr  fi  S  Bk 
Union  Bk  &  TrCo. 

s 

300,000 
200,000 
400.000 

200.000 
2.50,000 
1.50,000 
200,000 
250,000 

S 

6720.176 

89.600 

340.980 

237.247 
6138.451 
125.2!)-' 
120.8H9 
399.661 

% 

67.020.6.58 
1,194.414 
8.208.000 

2.814.19ft 
«3. 226. 568 
1,1 01. .520 
1.342.729 
2.470.473 

101 

10( 
IOC 
IOC 
100 
100 

Per 

shar* 

NEBRASKA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 
City  National  Bank 
First  National  Bank 
First  Savings  Bank 
Nat  Bk  of  Comm'ce 

Omaha — 
Corn  Exch  Nat  Bk. 
First  National  Bank 
Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank.. 

U  S  National  Bank 


150.000 
.500.000 
525.000 
105.000 
250.000 

300.000 

1.250.000 
650.000 

1.000.000 
500.000 

1.000.000 
200,000 
750.000 
300.000 

1.100,000 


«167.717 

el36.060 
648.676 
109.974 
303.671 

233,667 

el.077.791 

106.604 

845.597 

«205.767 

61.234,714 

186.077 

1.078.732 

116.001 

1.033.792 


<3. 167. 207 

lOL 

€3.277.1 53 

100 

6.371.739 

100 

2.098.778 

IOC 

3,852,096 

IOC 

3.255,793 

100 

619.165.729 

100 

6.946.957 

100 

13.700,155 

100 

«2,775.303 

100 

624.483,189 

100 

4.139.477 

100 

8.966,072 

100 

•i  681.045 

100 

19,032.791 

100 

Per 

shart. 



... 





... 

NEW  HAMPSHIRE— A^ationoJ  banks  May  5. 


Manchester — 

Araoskeag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200.000 
150.000 
150.000 
150.000 


423.702]   3.727.222  100 

206.2721    1,487  3561  100 

344,8911   2.511,4441  100 

68.874     1.464.730  100 


Per   skara. 


NEW  JERSEY — Nat.  hanks  June  30;  State  institutions  latest  returna. 


Asbury  Park — 

Asb  Pk  &  Oc  Gr  Bk 
Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic  City— 
AtlanticCity  Nat  Bk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 
Union  Nat  Bank_- 
Atlantic  S  D<fe  TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co . . 

Bridgeton — 
Bridgeton  Nat  Bk_ 
Cumberland  NatBk 
Farm  &  Mer  NatBk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 
First  Nat  State  Bk. 
Camden  S  D&T  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
East  End  Tr  Co... 
Merchants'  Tr  (5o- 
Parkside  Trust  Co. 
Security  Trust  Co. 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank 
Sav  Inv  &  Trust  Co 
Essex  County  TrCo 

Elizabeth — 
Eli^abethport  B  Co 
National  State  Bk 
Peoples  Nat  Bank 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank. 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hud.son  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 

Jersey   City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co. . 
N  JTGu  &Tr  Co- 
Trust  Co  of  N  J... 
Union  Trust  Co 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co 

Mt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Mertfe  Mfr's  N  B.. 
NatNewark&  Essex 

Banking  Co 

National  State  Bk. 
North  Ward  Nat  B 


200.000 
100.000 
100,000 
150.000 

50.000 
200.000 
100.000 
100.000 
100.000 
150,000 
600.000 
200.000 
100,000 

200.000 
200.000 

100.000 
150.000 
150.000 
150.000 

100.000 
850.000 
500.000 
250,000 
100.000 
100.000 
200.000 
100.000 
100.000 
200,000 

150,000 
500.000 
200,000 

250,000 
700,000 
200,000 
100,000 
300,000 

500.000 
500.000 
100.000 
200.000 
,000.000 
400.000 
200,000 

200,000 
,000.000 
250.000 
200.000 
,000  000 
200.000 
600,000 
100.000 
,300,000 
,000,000 
500.000 

100.000 
150.000 

200.000 
200,000 
150,000 
600,000 

100,000 
100,000 
200.000 

300.000 
200.000 
,350.000 

,500,000 
500,000 
400,000 


655,270 
71,394 
85,096 

197,460 


652 
rl69 
231 
341 
201 
636 
506 
263 
252 


,237 
.197 
,872 
,277 
,197 
.126 
,191 
,822 
,809 


183,000 
667,359 

272,660 
654,317 
116.147 
182.766 

<361.493 
850.000 
1.087.103 
227,499 
410,303 
91,097 
182.467 
132,069 
300.587 
336.300 

120,958 
377.046 
316,788 

266,929 

997.046 

82,027 

85.074 

431,515 

965.604 
297.886 
77.611 
250.107 
1,534,379 
189.201 
229,149 


252, 
61,950 

932, 

el43, 

2,789, 

198, 

712. 

130 
1,539. 
2.865, 

391 


100 
772 
000 
298 
702 
147 
616 
000 
154 
518 
366 


202.027 
107,580 

<307.869 

(139,600 

89,160 

626,809 

«82.449 

167.544 

87.882 

720.471 

367.942 

1,759.692 

1,872.917 

6878.141 

750.207 


5.306.536 
1.358  567 
2,303,607 
4.019.006 


147,916 
895.966 
673,010 
033.716 
062.208 
,093,903 
362,200 
469,897 
491.621 


6,950,000 
9,518.570 

1.973.569 
2,639.833 
1.226.617 
1.724,433 

<6, 121.611 

14,131.161 

10.335.123 

3,760.000 

3.170.289 

962.696 

2.590,031 

1.940.436 

4.107.440 

2.700.000 

3,027,373 

10.615.368 

6,846,533 

4.373.791 
8.734.628 
1.300  586 
2,429.721 
9.209.030 

9,572.706 
7,371.422 
1.251,524 
4.063.550 
24.972,985 
5.216.046 
6.756.875 


,295,000 
,894.937 
100  000 
,670  883 
,770,000 
8.59.209 
302.978 
,52 1, .388 
454,348 
,600.000 
,825,499 


1,669.869 
2.311,071 

«4. 034. 104 

«3. 855. 545 

1.361,152 

7,454,524 

S842.867 

1.243.246 

916,468 

11.336,702 

6.086.404 

12.467,936 

26.180.904 

e6. 506. 793 

7.985.574 


100 
100 
IOC 

ioc 

100 


lOG 

100 

so 


100 


100 
100 

26 
100 

2« 
100 
100 
100 

inn 

100 

ICO 
100 
100 

IOC 
60 
100 
100 
100 

ae 

IOC 
IOC 
IOC 
IOC 
IOC 
IOC 

IOC 
IOC 
10( 
10( 
IOC 
IOC 
10( 
IOC 
10( 
10( 
IOC 

10( 
8( 

IOC 

flC 

IOC 

100 

2L 

so 

100 

100 
100 
100 

100 
100 
100 


Per 


Per 


*226 

*114 

4225 

*105 

*190 

*250 

*225 

*302H 

*236 


Per 
165 
itSO 
120 


ihare. 


share. 


Per 


Per 
250 
220 
400 
110 
k220 
130 


400 

350 

it300 

160 


Per 


*185 
Per 


Per 


share. 


150 
320 

share. 


share. 


260 


230 
160 
4080 


326 


share. 


share. 


share. 


% 


•  Sale  price,     c  Capital  paid  In;  authorized  amount  is  larger,     o  Amount  paid  in.     fc  New  stock,     i  Ex  dividend,     y  Capital  to  be  increased. 
une30  1921.     6  Sept.   15   1922.     n  Including  Fidelity  Sav.  <fe  Tr.  stock.    2  Last  sale,    r  April  28  1921.     e  Sept.  6  1921.     f  May  5  1922.     o  Includei 
inn.  L.  &  Tr.  stock,     v  Dec.  31  1921.     b  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  &  Sav.  Bank, 
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NEW  JERSEY— (Concluded) 


I 


Newark  (Con.) — 

City  Trust  Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
FldelltyUnlonTrCo 
Ironbound  Tr  Co.. 
Liberty  Trust  Co.. 
Newark  Trust  Co.. 
Spr'gf 'Id  Ave  Tr  Co 
Wasnlngton  Tr  Co. 
West  Side  Trust  Co 

New  Brunswick 
Nat  Bank  of  N  J.. 
People's  Nat  Bank. 
New  Brunsw  Tr  Co 

PassaicNBk&TrCo 
Hobart  Trust  Co.. 
People's  Bk&Tr  Co 
Paterson — 

First  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  Sa  v  I  nst . . 
Citizens'  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
U  S  Trust  Co 


Plainfield — 

City  National  Bank 
First  National  Bank 
Plalnlleld  Trust  Co 
State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 
First  National  Bank 
Mechanics'  Nat  Bk 
Trenton  Bank'g  Co 
Mercer  Trust  Co.. 
Trenton  Trust  Co.. 


Capital. 


$ 

200,000 
200.000 
1.000.000 
5.2.50.000 
300.000 
200.000 
200.000 
200.000 
200.000 
300.000 

2.50.000 
100.000 
200.000 

1,150.000 
100.000 
400.000 

500.000 
600.000 
2,i0.000 
1,000.000 
250.000 
150.000 
500.000 
350,000 


150,000 
200,000 
300,000 
100,000 


250,000 
500.000 
1,000,000 
500.000 
100.000 
500,000 


Surplus 
&    Profits 


$ 

230,109 

316.946 

1.253,894 

3.330.590 

443,431 

106,110 

20,000 

259,442 

222.023 

805,681 

f»818,449 

n283,721 

176.974 

1,259,375 
228,474 
719.956 

789,120 

nl, 346, 959 

n653,409 


,248,609 
579.892 
272,066 
522,358 
700,000 


264,109 
143,009 
696.438 
109,178 


584,397 
798  209 
,560.397 
936,623 
337,253 
577,127 


Gross 
Deposits. 


S 
404,829 
093,472 
022,243 
,721.527 
,053,675 
,096,213 
080,000 
555,143 
,770,609 
142,113 


n8,918,004 

n2, 824, 269 

4,126.737 

14,946.275 
3,647,626 
6,956,547 

6,088,291 

nll285743 

nl0540  475 

21,237,700 

7,523,198 

2,617,412 

8,375,088 

13,350,000 


4,969,247 
5,573.715 
8,143,018 
2,146,040 


7.109,392 
7,803,727 
15,202,770 
9.134,103 
4,834,444 
7,186,728 


Par 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 

100 
100 
80 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 

so 

BO 
100 
100 


Bid. 


Per 


Ask. 


share. 


ter 


Per 


Per 


share. 


ihare. 


NEW  YORK— ATaJ.  banks  (except  N.  Y.  City).  June  30. 
Slate  Institutions  Sept.  30   1922. 


Albany — 

First  National  Bank 
Mech  &  Farmers.. 
NatComrBk&TrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co.. 

Brooklyn — State 

Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  Bk 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
People's  Nat  Bank. 
West  End  Bank..^ 
Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
Mldwood  Trust  Co 
People's  Trust  Co. 

Buffalo- 
Lafayette  Nat  Bk 

liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank... 
Buffalo  Trust  Co.. 
Citizens  Trust  Co.. 
Fidelity  Trust  Co.. 

Elmira — 

Merchants'  Nat  Bk 
Second  Nat  Bank. 
Chemung  Can  T  Co 

New   York   City 

are  »f  date  Jan 
'22  for  National 
of  banks    and 
may  be  found  in 
Am  Exch  Nat  Bank 
Amer  Union  Bank 
Atlantic  Nat  Bank 
Bank  of  America. 

Bank  of  Europe 

Bank  of  Manhat  Co 

Bank  of  US 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardini  State  Bk. 
BIgelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk 
Bronx  Nat  Bank. 
Bryant  Park  Bank 
Capital  Nat  Bank 

Chase  Nat  Bank 

Cent  Mercnatile  Bk 


600.000 

250.000 

1.250,000 

1,000,000 

400,000 


200,000 
200,000 
150,000 


100,000 
200.000 
400.000 
500,000 

Bank  &  Tr 

Nat.  Banks 

200,000 

500.000 

200.000 

1,600.000 
200.000 
200.000 

1,000.000 
200.000 
200.000 

1,500.000 
500.000 

2,500,000 
500.000 

1,600,000 


o731,091 

1,093,241 

3,038,291 

nl, 650, 944 

535,541 


313,377 
110,900 
283,095 


63,832 

399,243 

r386,471 

391,313 

st  Co.  retur 

Sept.   15 

165,700 

986,500 

70,200 

1,742,600 

120,400 

161,500 

1.571,700 

339,700 

148,000 

3.137,100 

3.349,700 

2,753,800 

290,600 

2,764,400 


750,000 
,000.000 
,000,000 
,000,000 
,000,000 

150.000 
,250.000 
,250,000 
,000,000 


250,000 
400,000 
600,000 

—  Deposits 

27   1923 

andSep.  30 

trust   camp 

our  "Ry. 

5,000,000 

200.000 

1,000.000 

5,500.000 

450.000 

5.000.000 

2.000.000 

200.000 

1,500.000 

150.000 

100.000 

250.000 

200.000 

150.000 

200.000 

200.000 

1,346.100 

20.000,000 

200,000 


334 

2,443 

r2,319 

8,614 

954 

136 

1,250 

1.695 

1.239 

«141 

r750 

644 


,728 
,638 
.834 
,566 
,296 
,121 
000 
487 
,934 

310 

,940 
022 


09,191,970 

2.141.726 

37,460,975 

n25699  306 

8.795,828 


2,353,419 
2,338,430 
'4,892,459 


2,224,664 

2,328,110 

r6, 252, 282 

6.139.081 

ns  iateSept 

5,932,200 
12,382,100 

2,365,300 
38,641,200 

3,173,300 

4,650,900 
17,122,900 

5,824,800 

2,308,000 
63,797,600 
25,307,000 
53,466,400 

2,111,500 
55,146,200 


7,006,729 
35,084,913 
r43 160509 
101358116 
19,582,700 

2,745.677 
22,747,762 
22,586,880 
19.794,128 

el, 451, 712 

r7.521,627 

7,958,050 


N.  Y.  City 

Surplus  an 

22  for  Stat 

anies  in  N 

andlnd." 

7.450.000 

66.900 

1,083,100 

5, 502, .500 

450,000 

17,584,000 

605.000 

319,800 

190.300 

723,600 

20,000 

873,300 

111,800 

301,800 

2.53,700 

207,300 

342,500 

21, .503, 700 

102,800 


1, 


banks  are 
d  profits  Of 
e  banks.  A 
ew  York  C\ 
Sec.  pnoe 
92.314.000 
.s  1,861,200 
.si  8  030  700 
74.148.000 
.>!  7.085, 100 
117315000 
S37  372  700 

5.559.000 

8,200.000 
S390.700 
8650,900 

4,975,000 
.s3. 000, 300 
,s  4,703,700 
.t  3, 425, ,500 
.12.344,200 
.•<2.794.300 
302114000 
.•(2,002.700 


100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 

30'2 

100 
IOC 

"Bo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
lOU 
100 
100 

no 

lOfi 
100 
100 


repo 

e  of 
diti 

ty  an 

239 
100 
100 
100 
100 
100 
50 
100 
100 
100 


Per 
210 
500 
340 
235 
170 

Per 


share, 
230 


345 

240 
180 

share. 


Per 


share. 


2.  Per 

155 
320 

'l30"' 
150 

225" 
160 


share. 

165 
355 

iio" 

240" 


470 
800 
260 


365 
Per 


Per 


rted  net 
date  J 
dend  re 
d   Broo 

290 


220 


100 
100 
100 
100 
100 


100 
100 


145 
165 
215 
135 


440 


125 
153 
153 


490 


share. 


share. 


and 
une30 
cord 
klyn 

295 


224 


150 
175 


142 


135 
150 
160 
165 


337   340 

210   l22  5 


NEW   YORK— (Continued) 


Capital. 


N.  Y.  City  (^Con.) 
Chatham  &  Phenix 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  &  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank 

Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harriman  Nat  Bk. 
Import  &  Trad  Nat 
Industrial  Bank. 

Irving  Bank 

Mechan   &    Metals 

National  Bank. 

Mutual  Bank 

Nat  American  Bk. 
Nat  Butch  &  Drov 
Nat  Bk  of  Comm'ce 
National  City  Bank 
New  Netherland  Bk 

Pacific  Bank 

Nat  Park  Bank.. 
Peoples  Comm'I  Bk 
Progress  Nat  Bank. 
Public  Nat  Bank 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Terminal  Exch  Bk. 
Twenty-third  W  Bk 

Yorkville  Bank 

Trust  Co.  returns  da 
American  Trust  Co 
BkofN  Y&TrCo. 
Bankers  Trust  Co.  . 
Central  Union  Tr  Co 
Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  Tr  Co 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Metropolitan  Tr  Co 
New  York  Trust  Co 
Title  Guar  *  Tr  Co 
U  S  Mtge  A  Tr  Co. 
USTrCoof  N  Y-. 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln- Alliance  Bk 
Merchants'  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co 
Security  Trust  Co. 
Union  Trust  Co.. 


10,500,000 
1,000.000 
4,500.000 
1,500.000 

800.000 
2,000.900 

400,000 
1.000,000 
9,075,000 

200,000 
1,000,000 

500,000 

1,200,000 

10,000,000 

1,000.000 

1,500.000 

500.000 
1,000.000 
5,000.000 
1,000.000 
1,500.000 
1,000,000 
12,500,000 


10,000 

200 

1,000 

500 

25,000 

40.000 

600 

1.000 

10,000 

100 

400 

3,000 

4,000 

100 

2,500 

200 

250 

200 

te  Sept 

2,000 

4.000 

20,000 

12,500 

5,000 

1.000 

2,000 

12,000 

5,000 

1,500 

500 

25,000 

500 


Syracu 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank 
Troy  Trust  Co 


,000 
,000 
,000 
,000 
.000 
.000 
.OOu 
.000 
,000 
,000 
.000 
1,000 

000 
.000 
,000 
,000 
,000 
,000 
.  30 
,000 
.000 
.000 
.000 
1.000 

000 
,000 
,000 
.000 

000 
,000 
.000 
,000 


Surplus 
&    Profits. 


9,865 
173 
15,967 
1,311 
1.820 
2,055 
935 
879 
11,402 
89 
776 
2,359, 
973, 
43,695, 
1,575. 
1,400, 
1,267, 
1,712, 
20,169. 
1,847, 
8,500, 
610, 
11,066, 

17,326, 

844, 

521, 

171, 

36,405, 

49,730, 

491, 

1.720, 

23,230, 

55, 

13, 

4,519, 

6,763 

155. 

4,630 

62, 

277, 

1,055 

1922. 

1.060 

11,879 

25,014 

19,079 

7,945 

334 

2,549 

15,462 

14,889 

1,824 

737 

17,604 

726 


000 
500 
000 
000 
100 
400 
000 
400 
200 
800 
800 
,200 
700 
,300 
,000 
,300 
,900 
,200 
,900 
,500 
,000 
.200 
,800 

,500 
,700 
,000 
,700 
500 
500 
800 
800 
800 
300 
200 
200 
500 
700 
000 
500 
000 
000 


Gross 
Deposits. 


147786  000 
s7. 631, 900 
111517000 
13.328,000 
19,470,000 
31,101,000 
9,035,000 
6,398,000 
176802  000 
s3, 546, 100 
14,324,000 
23,224,000 
17,641,000 
189695  000 
15,741.000 
S16052.000 
8.973.000 
19,459,000 
112439  000 
.-34608,000 
29,257,000 
s6, 556, 400 
203405  000 

159742  000 
i.12483.700 
83,129,000 

3,763,000 
271854  000 
C610714000 
s7, 626, 000 
24,909,000 
142486000 
si, 526. 700 
51,716,000 
s74182,000 
76,846,000 
82,448,700 
81,272,000 
81,469,200 
s6. 385. 300 

820176400 


Par. 


,600  20,574,600 
,700  71,359.100 
,300  326672  200 
,600  219835400 
000  90,086,700 
9,402,300 
45,420,600 


1,000,000 

4,000,000 
2,000,000 
10,000,000 
10,000,000 
3,000.000 
2,000,000 

100.000 


800 

700 

700  261759  900 


,275 
,100 
400 
,500 
,000 


576,000 


6,690, 

3,729, 

17,336, 

14,528, 

4,510, 

16,021, 


300 
000 
700 
200 
400 
900 


400 

2,000 

500 

750 

750 

400 

1.000 

300 

1.250 


000 
000 
000 
000 
000 
.000 
000 
000 
000 


ol 


2,000,000 

300,000 

800,000 

300,000 

2.500,000 

1.500.000 


600,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200.000 


126.400 


551,552 
.704,334 
589,500 
,106,597 
360,292 
443.926 
,455.839 
,176,928 
810.184 


1,173,742 
332,077 
450,279 
a236,755 
1,739.728 
1.093,909 


fi709,109 

r287,219 

0442.529 

168,770 

0139,207 

440,967 

134.668 


123918178 
19,702,600 

9,833,300 
496842  700 

6,192,300 

5,528.700 

18,509,300 
42,759,700 
163159  200 
38,897,700 
57.290,000 
55.682.700 

6.280.700 


10,641,709 
41.174,251 
10,980,770 
012669  735 
9,817.681 
7.804,125 
31.870.122 
18,859,460 
20.019.228 


17,579,915 
3,852,754 
5,093,744 
o2, 522,089 
38.455,062 
24,510.383 


nl8998784 
r4, 995, 521 
o3. 832, 244 

1,210,713 

04,064,383 

893,472 

2.960.268 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
2S 
100 
100 

"ioo 

100 


Bid. 


Per 

253 
95 

545 

210 

350 

230 

250 

130 

430 
90 

175 
1090 

205 
1195 

250 

187 


share. 

257 
105 
555 
220 


270 
680 
360 
615 


240 
405 
300 
135 
130 
297 
333 
130 
300 
433 


A»i. 


i 


240 
270 
140 
435 


220 
1215 
255 
193 


690 
370 
625 


244 
410 


100 

100  300 
100  330 


100 
100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
00 
100 
100 


il55 
345 


145 
138 
300 
337 


437 


310 
340 
165 
365 


270   300 


448 
376 
440 
315 
115 
305 
183 
507 
220 
255 
240 
200 


158 
300 
345 
335 
310 
1215 


Per 

230 
230 
240 
200 
125 
235 
300 
500 
160 


P«f 

172 
312 
220 
100 

248 
225 


Per 
305 
160 
220 
210 

56 
300 
100 


455 
380 
445 
320 
125 
315 
186 
515 
230 
265 
243 
210 


162 
310 
350 
340 
320 
1235 


*kmr* 

240 
240 


240 


170 


ikare 

175 
220 
240 
160 
360 
230 


»har$ 

330 
165 
225 
220 
57 
320 


•Sale  price,     b  Paid  in.     t  Capital  to  be  Increased.     «  Ex-dlvldend.     «  June  30  1922.     «  Dec.  311921.     I  Last  sale.     I  March  10  1922.     fc  New 
■lock,     o  April  28  1921.     V  Ex-rights,     r  Sept.  15  1922.    d  June  23  1920.   n  May  5  1922.   c  Includes  Foreign  Branch  deposits.   »  Dec.  29  1920. 


P 
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NEW  YORK   (Concluded). 


Utlca— 

First  National  Bank 
Oneida  Nat  Bank.. 
Utlca  City  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Trust  Co 
Utlca  Tr&Dep  Co. 

Watertown — 

City  National  Bank 
Jefferson  Co  Nat  Bk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 

Ml.  Vernon — 1st  N 
Mt  Vernon  Tr  Co 
tvRochelle — 
Nat  City  Bank. 
North  Ave  Bank 
Huguenot  Tr  Co 
N  Rochelle  Tr  Co 

Ossining — 1st  Nat 
Osslning  Nat  Bk 

Ptekskill — 

Westches  Co  Nat 

Pleasantville — 
Mt  Pleasant  Bk. 

Port  Chester — 1st  N 
Mutual  Trust  Co 

Rye — Rye  Nat  Bk.. 

Tarrylown  Nat  Bk. 

White  Plains — 

Citizens  Bank 

WestTltle&Tr  Co 
County  Trust  Co 

Yonkers — First  Nat 
Yonkers  Nat  Bk. 
Westches' r  Tr  Co 
Yonkers  Trust  Co 


Capital. 


1.250.000 
600.000 

1.000.000 
500.000 
250.000 

1,000,000 


100.000 
250.000 
300,000 
400,000 


200.000 
350,000 

400.000 
100.000 
150.000 
200,000 
100,000 
100,000 

100,000 

100,000 
100,000 
300,000 
50,000 
100,000 

150,000 
600,000 
150.000 
300.000 
200,000 
300,000 
350,000 


Surplus    & 
Profits. 


1,895,008 

e    992,620 

r    416,579 

317,639 

476.305 

864,007 


135.274 

t    366,801 

325,070 

724,989 


272.330 
459,009 

326,833 
59,910 
138,481 
318,198 
102,437 
126,017 


«    399,752 

100,072 
(155.882 

141.214 
(J132,877 
a52.047 

208,916 
651,743 
320,688 
«  255.402 
«  63,000 
477,097 
134.220 


Gross 
Deposits. 


1.1295,669 
e4. 739, 848 
r4, 360, 639 
15,025,615 
2,305,206 
12,263,030 


1,510.830 

<3, 987, 297 

3,312,499 

7,339,685 


7,036,173 
8,955,725 

e8, 193,930 

1,474,401 

3,128,699 

5.893,153 

«    006.382 

el. 874.034 

«5.700.689 

1.989.276 
(2.163.138 

3,516,419 
dl, 572, 226 
(1,498,541 

3,893,706 
1,399,919 
5,342,086 
e6, 811, 527 
»2, 499, 000 
7,505.769 
3,131.162 


Par. 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 

100 
100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
50 
100 
100 


Bid. 


Per 

c275 

230 

110 

275 


,295 
Per 


Per 


Ask. 


share. 

285 

235 

115 

285 


300 

share. 


share. 


NORTH  CAROLINA — Nat.  bks.  June  30;  State  institutions  latest  returns  . 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  &  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 

Durham — 

Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Qreensboro— 

Atlantic  Bk  &  Tr  Co 
GreensboroBkL&Tr 
Textile  Bank 


Raleigh — 

Citizens  Nat  Bank 
Comm'l  Nat  Bak. 
Merchants'  Nat  Bk 
Raleigh  Bkg&Tr  Co 

Wilmington — 

AmerBk&TrCo.. 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
Wilm  Sav  &  Tr  Co. 

Winston-Salem 

People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


375.000 
500.000 
300.000 
200.000 
90.000 
200.000 
,200.000 


1,000.000 


100,000 
100.000 
600.000 
100,000 
100,000 


1,200,000 

400,000 

25,000 


300,000 
300,000 
300,000 
100,000 


200,000 

1,000,000 

65,000 

100,000 


150,000 
1.360,200 


433,049 
583,037 
621,224 
418,443 
4,370 
232,274 
597,559 
708,575 


124,710 
744,772 
499,112 
87,000 
107.373 


5S1.876 
154.061 
107,772 


176,131 

204,824 

nl56,891 

45,745 


26.307 

1.132.449 
161.888 
315.794 


42.600 


4.503.690 
2,965.242 
1.384.554 
2.400.176 
344,493 
2,432,179 
6,753,999 
4,179,736 

1.352.467 
6,991,705 
3,435.459 
1.000.000 
1.090.488 

4,873,922 

2.611.474 

392,101 

4,081.489 

5,733,242 

714,186,959 

1.236.391 

2.076. .-53 
8.275.897 
1.972.248 
3,924.559 

1.496.217 

22.817.524 

100 
100 
100 
100 
100 
100 
100 
100 

100 

Per 

share. 

100 

100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 

100 

Per 

sahre. 

Per 

share 

OHIO— (Concluded). 


NORTH    DAKOTA — Nat.  banks  June  30;  State  institutions  atest  returns. 


Fargo — 

Dakota  Nat  Bank. 
Fargo  National  Bk. 
First  National  Bank 
Merchants  Nat  Bk. 
Northern  Nat  Bank 
Security  Nat  Bank. 


150,000 
50,000 
300.000 
100,000 
100,000 
100.000 


77,520 
15,870 
310,601 
221,849 
35,077 
18,141 


1.038,839 

442,747 

4,855,934 

1,934,910 

1,390,884 
290,757 


Per 

share. 

100 
100 
100 
100 

OHIO — National  banks  June  30;  Slate  institutions  latest  returns. 


Canton — 
Cent  Sav  B  &  T  Co. 
Dime  Savings  Bank 
First  National  Bank 

'     Cincinnati — 

Atlas  Nat  Bank 

Brighton  Bk&Tr  Co 
Cinn  Bk  &  TrCo.. 
Citzns'NBk&TrCo 

■City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk&Tr  Co 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk&Sv  Co 
Prov  S  Bk  &  Tr  Co 
Second  Nat  Bank.. 
SoOhloSBk&TrCo. 
Stock  Yards  Bk... 
Western  Bk&Tr  Co 
Central  Trust  Co.. 


200,000 
500,000 
500,000 


400,000 

215,000 

150. 000 

2,000.000 

100,000 

100,000 

250,000 

50,000 

3,000,000 

6,000  000 

500,000 

500,000 

50,000 

75,000 

400,000 

200,000 

1,500,000 

1,000,000 

200,000 

100,000 

1,000.000 

1,000,000 


52,254 

215,486 

el, 056, 544 


1,133,307 

466,677 

164,690 

2,094,313 

79,064 

275,507 

173,674 

46,544 

e2,223.475 

5,072,170 

1,243,124 

1,039,008 

46,000 

159,671 

295,668 

1,248,854 

1,487,542 

710,590 

193,574 

180,000 

1,056,410 

1.487,666 


5,299,135 

4,289,705 

69.540,935 


5,618,793 
9,296,946 
2,589,895 

11,717,634 

2,977,218 

968,127 

6,709,797 

582,973 

e36302062 

34,911,926 
9,313,444 
6,382,922 
998,472 
1,553,382 
4,908,997 
3,706,508 

21,850,063 

6,969,221 

4,460,996 

836,000 

12,803,549 
6,476,996 


100 
100 
100 


100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 


Per 


share. 


Cleveland — 

Amor  Sav  Bank  Co 
Broth'd  of  Loc  Eng 
Co-Oper  Nat  Bk. 
Cent  N  B,S  &  Tr  Co 
Clarke  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Lorain  St  Sav  &Tr. 

Midland   Bank 

National  City  Bank 
Pearl  St  S&TCo.. 
United  Bk&  Sav  Co 
Cleveland  Trust  Co 
Guardian  Sav  &  Tr 
State  Bkg&Tr  Co. 
Union  Sav  &  L  Co. 
Union  Trust  Co 

Columbus — 

Citizens'  Tr  &  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Hayden-Clin  N  Bk. 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 

First  Nat  Bank 

Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank 
Merchants'  Nat  Bk 

&  Trust  Co... 
Third  Nat  Bank... 
Winters  Nat  Bank 
City  Tr  &  Sav  Bank 
Dayton  Sav  &  T  Co 

Toledo — 

Com  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
ComGuardTr&Sav 
Home  Sav  Bank. 
Mer&Cl'kSav  Bk. 
Northern  Nat  Bank 
Ohio  S  Bk  &  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  &  Tr  Co- 
Spitzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Union  Savs  Bank.. 


Youngstown-^ 

City  Tr  &  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  &  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


Capital. 


s 

100,000 

1,000.000 

1.800,000 

200,000 

250,000 

200,000 

2,000,000 

2.000,000 

1,500.000 

1.500,000 

4.500,000 

4,000.000 

750,000 

900.000 

22,250,000 


Surplus   & 
Profits. 


900,000 
300.000 
50,000 
600.000 
100,000 
700,000 

1,000,000 
100,000 
300,000 
500,000 

1,000,000 
400,000 


200.000 
400.000 
300,000 

200,000 
400,000 
,000,000 
200.000 
600,000 


200,000 

270.000 

500,000 

1,400.000 

250,000 

150.000 

1,000,000 

1.000.000 

1.000.000 

250.000 

300,000 

300,000 

250.000 


500.000 

500,000 

1,500.000 

1,500,000 

1,000,000 

150,000 


% 

183  850 

471.147 

2,899.077 

104,094 

260,055 

279,809 

504,172 

e  972.355 

630,341 

938,933 

9,63,'>,422 

6,440.765 

280.287 

611,109 

12,199,063 


316.888 

406.540 

96.708 

962,717 

60,000 

1,068,510 

347,560 

186.676 

525,147 

a694,449 

1,932,448 

295,781 


160,920 
386,847 
163,771 

135.000 
360,479 
612,560 
101,149 
707,671 


317,434 

262,740 

rl, 489, 140 

980,270 

692,917 

344,144 

1,110.172 

1,332,792 

2,750.969 

440,838 

228,703 

677,117 

378,797 


613,490 
653,317 
1,988,800 
2,169,941 
459,753 
113,566 


Oross 
Deposits. 


3,013,122 

11.953,794 

34,212.170 

3,696,440 

2,202,773 

6,116,671 

11,3(18.744 

«14 183033 

20,665.702 

8,504,842 

1,59336  485 

81,185.544 

10,493.734 

2,652,799 

224291 739 


17.444.631 
6,906,956 
1,363.304 
7,454.181 
1,500,000 
8.403.089 

11.731.802 
3,043,886 
5.406.720 

o8. 859. 168 

15.186,698 
3,477,879 


Par 


1,427.401 
6.337.677 
2.654,220 

2,800,000 
2.177.146 
8.468.314 
2,724.792 
15,346,729 


8,142,714 

6,744,777 

r8  418,775 

22,341,980 

5,471.240 

2.331.123 

9,782,799 

27,968.973 

12.2,^3.794 

6,693,158 

2,985.303 

3,136,939 

1,232,898 


5,266,961 
5,176,550 
12.965,907 
13,082,780 
3,390,074 
1,360,935 


60 

100 
100 
100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 

100 
100 
100 
100 
100 


100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Bid. 


Per 


200 


270 

\r>5' 

220 

240 

205 

210 

183 

142 

191 

Per 
145 
260 


265 
250 
235 


275 
255 
270 
330 
160 

Per 
150 
250 
160 

150 
185 
160 


Ask. 


share. 


158 


275 
209  Ji 
215 
190 


192>^ 

share. 

155 

300 


275 
250' 


300 
295 
290 
350 
175 

share. 
155 
260 
165 

155 
190 
170 


220       230 


Per 
215 
200 
330 
161 
325 
300 
210 
225 
320 
260 
180 
295 
245 


Per 


share. 


share. 


OKLAHOMA— AToU'onoZ  banks 

June  30;  State  institutions 

latest  returns. 

Quthrie — 

First  National  Bank 

100.000 
50.000 
50.000 
25.000 

100,000 

50,000 

100,000 

250,000 
300,000 
500,000 
200,000 

500.000 
100.000 
500.000 
500,000 
100.000 
600.000 
250,000 
500,000 
250.000 
400.000 

1,000.000 
1.500.000 
1,000,000 

45.091 
9,376 

26,572 
3,491 

38,977 
11.279 
40,994 

rl67,174 

rl21,277 

e    224,378 

59,122 

704,795 
150,079 

69,477 
754,242 

29,724 
166,207 

29,588 
302,004 
124,194 

78,992 

440.844 
562,199 
443.090 

2.042.467 
850.000 

1.083.690 
454,945 

1,892,150 

546.007 

1,474,791 

r3,56S.473 

r2,114.429 

66,464,075 

2,154,895 

13,354,755 
3,000.109 
4.095,881 

14,397,767 
1,576,739 
4,617,792 
2,218,705 
7,711,746 
3,164,709 
3,040,120 

8.634.770 
33,587.925 
16.028,774 

100 
100 
100 
100 

100 
100 
100 

100 

100 

25 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

First  State  Bank... 

Oklahoma  State  Bk 

Security  State  Bank 

McAlester — 

American  Nat  Bank 

Per 

share. 

City  National  Bank 

First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 

Per 

share. 

Exchange  Nat  Bank 

Firs-t  National  Bank 

Muskogee  Nat  Bk. 

Oklahoma  City- 
American  Nat  Bank 

Per 

share. 

Farmers'  Nat  Bank 

Fidelity  Nat  Bank. 
First  Nat  Bank 

^ 

Guaranty  Bank 

Liberty  Nat  Bank. 

OklaStk  Yds.  N  B. 

Security  Nat  Bank. 

Southwest  Nat  Bk. 

Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank. 

Exchange  Nat  Bank 

First  Nat  Bank 

OREGON — National  banks  June  30;  State  institutions  June  30. 


Portland — 

G  W  Bates  &  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartm'n  &  T'mps'n 
Hibernia  C  &  Sav  B 
Ladd&TiltonBk.. 
Live  Stock  State  Bk 
N '.western  Nat  Bk. 
Peninsula  Nat  Bank 
United  States  N  Bk 
Security  Sav  &  Tr. 


100,000 
300,000 
200,000 

2,500,000 
100.000 
200.000 

1,000.000 
100,000 

2,000,000 
200,000 

1,500,000 
250,000 


14.187 

106,430 

33.121 

el,373.904 

16,707 

162,998 

1,867,995 

13.887 

e.  478.874 

49.772 

el, 846, 222 

543,170 


1,084,284 
2,945,736 
2,166,711 

e31119118 

434.412 

5,290.418 

22,232.846 
784,102 

el7011153 
1,727.922 

631867561 
3.025,778 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 

share. 

•Sale  price,  ft  New  stock,  i  Capital  to  be  Increased,  p  Amount  paid  In.  *  Ex-dlvldend.  a  Last  sale,  d  These  figures  date  Dec.  31  1921. 
9  June  30  1922.  rMay5  1922.  e  Sept.  15  1922.  cincludes  Oneida  Co.  Tr.  Co.  »  March  10  1922.  f  Includes  trust  deposits.  J  Includes  Union 
B.  B.  &  Tr.     n  Sept.  6  1921.     ( April  28  1921.     •June  30  1921. 
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PENNSYLVANIA — Nat.  bka.{exc.  Phila.)  June  30;  Slate  inst.  latest  rel'na. 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank.- 
Allentown  Trust  Co 
Citizens  Tnist  Co.. 
Lehigh  Vail  Tr  Co. 
Penn  Trust  Co 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
Bank  of  Erie  Tr  Co 
First  National  Bank 
Marine  Nat  Bank. . 

People's  Bank 

Second  Nat  Bank.. 
CentTr&  Title  Co. 

Erie  Trust  Co 

SecurSav  ATrCo. 


Harrisburg — 

East  End  Trust  Co - 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonw'lth  TrCo 
Dauphin  Dep  Tr  Co 
Harrisburg  "Tr  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  uank 
People's  Nat  Bank 
Farmers'  Trust  Co 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co 
Union  Trust  Co. 


Philadelphia — 

American  Bk  &  Tr_ 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk_ 
Central  Nat  Bank- 
Corn  Exch  Nat  Bk_ 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Girard  Nat  Bank__ 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Bkof  No  Phila 
Nat  Security  Bank. 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  &  Tr.. 

Oxford  Bank 

Penn  National  Bk. 

Peoples  Bank 

Philadelphia  Nat  Bk 
Quaker  City  Nat  Bk 
Second  Nat  Bank.. 
Slxth  Nat  Bank.-- 
Soiithwark  Nat  Bk. 
S'western  Nat  Bank 
State  Bank  of  Phila 
Tenth  Nat  Bank... 
Textlle  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 
Union  Nat  Bank — 
West  Phila  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
Cent  Tr&  SavCo.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co.. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  Tr 
Cont-En  T&TCo. 
Empire  Tit  <fe  Tr  Co 

Excelsior  Trust 

Federal  Trust  Co . . 
Fidelity  Trust  Co.. 
Finance  Co.  Istpref 

2d  preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Glr'd  Av  T  &  T  Co 


Capital. 


Surplus 
&  Profits. 


$ 

,000.000 
400.000 
50.000 
300.000 
150.000 
250.000 
125,000 
300,000 


150.000 
100.000 
175.000 
250.000 
243.000 
162.962 


125,000 
300,000 
300,000 
200.000 
500.000 
125,000 
300.000 
200,000 


200.000 
300.000 
100.000 
125.000 
125.000 
750.000 
300.000 
400.000 
125.000 
250,000 


200.000 
210,000 
200,000 
300.000 
125.000 
200.000 
225.000 
294.000 
250.000 
125.000 
125.000 
150,000 


Depusits  of 

Surplus 

300.000 

2,000.000 

375.000 

300.000 

1,000.000 

2,200.000 

300.000 

275.000 

1,500.000 

3,000.000 

1.500,000 

2,000,000 

350,000 

200,000 

1,000.000 

300.000 

500.000 

200.000 

500.000 

250.000 

500.000 

400,000 

200,000 

125,000 

250.000 

1,000,000 

200.000 

5,000,000 

500,000 

280,000 

300.000 

500.000 

200.000 

350,000 

500,000 

400,000 

1,000,000 

1.000,000 

500.000 

100.000 

750,000 

158,100 

750,000 

300,000 

500.000 

400.000 

2.000.000 

1.000.000 

1,000,000 

156,575 

300.000 

200,000 

5.200.000 

01,470.000 

al,530,OiO 

2.50.000 

1.103,496 

1,000.000 

200.000 


s 

901,922 
1.104,507 
85.695 
788.271 
221,881 
205,127 
707,747 
177.788 


436.524 
380.000 
152,500 
469,409 
260.217 
188.362 


100.500 
.012.676 
563,559 
280,572 
941.135 
53,000 
575,777 
553,954 


92,173 
621,809 
321,992 
425,317 
113,280 
,675.618 
450.136 
676,554 

77,471 
178.217 


623.507 
224.049 
219,294 
587,507 
140.000 
266.000 
948,226 
125,319 
,215.692 
237.071 
507,849 
212,383 


National 
and  Profits 
237,152 

3.470.274 
148.814 
809.974 

4.737.497 

5.647.119 


114. 

1.452. 

2.969 

8,501. 

5.341 

7.467 

596, 

784 

2.250 

104 

312 

862 

154 

1,722 

1,417 

466 

890. 

137. 

182, 

2.828, 

77, 

11,205, 

652. 

903, 

504, 

748, 

185, 

59, 

355, 

301, 

1,327 

2,307, 

827, 

88. 

602 

144 

902 

180 

693 

668 

3,577 

2,116 

1.312 

104 

295 

251 

16.973 

/2.898 

694 

1,103 

1.347 

219 


Gross 
Deposits. 


6,798,711 
5,080,154 
985.633 
5,204,709 
1,630,178 
2,379,729 
3.513.371 
1,866.172 


2.704.987 
2,447,724 
1,446,595 
2,418,871 
1,822,693 
1,661.243 


930.000 
6,822.336 
4,796,626 
3,787,066 
8.144,523 
1.250.000 
6.262,179 
3.830,514 


1,481 
3,115 
1,088 
1,862 
738 
6,089 
4,156 
2,826 
1,432 
3,150 


Par.]    Bid. 


,288 
,632 
,479 
,785 
.667 
.785 
,140 
.544 
.409 
.019 


3.321.717 

719.636 

2,821,087 

2,055,107 

725,000 

1,600,000 

5,223,962 

892,278 

7,381,419 

2,242.231 

3.111,415 

2.768.958 


banks  dale 
June  30  1 
2.693,995 
22,237.000 
t2, 344. 707 
9,316,000 
21.831.000 
51,065.000 


497  n, 678, 949 


000 

850 

977 

764 

375 

000 

270 

634 

898 

199 

009 

982 

000 

000 

229 

000 

574 

,142 

.121 

,786 

,071 

000 

,0G0 

,000 

,000 

,000 

,345 

,000 

,000 

,000 

,644 

,717 

,176 

,440 

.909 

.997 

,989 

.420 

,277 

.517 

.460 

.603 

,536 

.60 

.478 

.560 

,650 

.109 
,490 
.■989 
,321 


5,960,000 

35,574,000 

51,892,000 

56.579.000 

61,917.000 

4,629.000 

«4. 372, 101 

17,570.000 

2.440.027 

<4, 760  069 

«6, 390. 511 

(1,433,394 

8,553.000 

10,210,000 

6,107.000 

6,369.000 

2,942.918 

3,107,345 

12,601,000 

5.028.113 

103838000 

4,849.000 

<7. 542. 194 

5,179.000 

10,113,000 

1,739,000 

2,507,640 

4,351.000 

3.881,000 

8,723.000 

14,422,000 

13,958.000 

1,742.323 

2,744.671 

2,U'8,142 

10,7C'-979 

3,652.820 

7,414.090 

4,794,104 

27,421.224 

9.100.294 

11.819,763 

1.062  026 

3.668.044 

3,633.856 

39.574.091 

2,081  672 

6.022.905 

12.714,292 

12.176.601 

2,810,536 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 

25 

100 

25 

50 

100 

100 

100 

25 

100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


Jan 
922 
50 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 

50 

50 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 

50 

100 

100 

(100 

llOO 

50 
100 
100 

50 


Per 
193 
413 
140 
475 

78 
110 
470 

85 


Per 


Per 


Per 


Ask. 


share. 
196 
415 
155 
485 
83 
115 
475 
95 


share. 


share. 


share. 


PENNSYLVANIA— (Concluded). 


Per 
360 
182 
210 
120 


200 
250 
116 
592 
135 


HO 


27   192 
Per 


share. 

390 

190 

220 

124 


220 
260 
122 
605 
140 


120 


3 

share. 

306 
/79 
303 
575 
423 

170 

560^ 

250 

306 

575 

421>i 

118 

406 

283 

(50 

125 

22o]4 

130 

483 

375 

195^ 

401^ 

111 


366 


397 
160M 
317>4 
225 
221 
140 
«45 
204 
125 
250 
270 
230 
70 
233 
i!60!^ 
10134 
130 
IW% 
231 

390  K 
322 

141H 
120 

layi 

175 
51811^ 
105 
100 
173 
220  >i 
255 
85  H 


Phlla.— (Con.) 
Girard  Trust  Co... 
GuarTrA  S  D  Co. 
HaddingtonT&TCo 
Hamilton  Tfust  Co 
Holmesburg  Tr  Co. 
Indus'!  Tr.  T  &  Sav 
Integrity  Tnist  (io. 
Kensington  Tr  Co. 
Land  Title  &  Tr  Co 
Liberty  T&  TrCo. 
Market  St  T  &  T  Co 
Manayunk  TrustCo 
Merch  Un  Trast  Co 
Metropolitan  TrCo 
Mutual  Trust  Co.. 
Ninth  Title*  TrCo 
Northern  Cent  Tr. 
Northern  Trust  Co. 
Northeaat'n  T  &  Tr 
No  Phila  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.. 
Philadelphia  TrCo. 
Phoenix  Trust  Co. . 
Provident  Trust... 
Real  Est  TrCo, com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  LI  &T. 
Wayne  June  Tr  Cb. 
West  End  Trust  Co 
West  Phila  T&T  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bankof  Pittsb.N  A 
Bk  of  Secured  Savs 
Citizens  Sav  Bank 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
Dollar  SavingsBank 
Duquesne  Nat  Bk 
Exchange  Nat  Bank 
Farmers  Dep  Nat. . 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bkof  Birm. 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'ii  Peop  Bk 
Iron  &  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufact'rs  Bank. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank. . 
Metropolitan  N  Bk. 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People'sSav&TrCo 
Second  Nat  Bank.. 
Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  &  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Cora'wealth  Tr  Co. 
Continental  Tr  Co. 
DoUar  Sav  &  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  &  Tr  Co 
Franklin  Sav  &  Tr. 
Hazlew'd  S  &  T  Co 
HiilTrPS&TCo. 
Mancliester  Savliigs 

Bank  &  Trust  Co 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  TrCo.. 
Potter  Title*  TrCo 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  TrCo.. 

Penn  TrCo 

Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  TrCo. 
West  End  S  B  &  Tr 
William  Penn  TrCo 
Worklngman's   Sav 

Bank  &  Trust  Co 


Capital. 


$ 

2,500 
1,000 
125 
200 
125 
500 
500 
200 
3,000 
500 
2.50 
250 
500 
467 
438 
258 
200 
500 
200 
250 
150 
125 
150 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
615 
038 
450 
000 
000 
000 
000 
000 
000 
000 


Surplus 
&    Profits. 


10 


$ 

268.303 
758.472 
135.594 
258,543 

85.672 
532.107 
976.446 
594.466 
940.181 
591.855 
547,465 
270.277 
517.582 

74.196 
206.539 

50.138 

61.311 
.495.249 

42,426 
620,694 
768.988 

40.069 
158.902 


2.000.000 

1.000.000 

634.450 

1.000,000 

300,000 

2,000.000 

1,319,600 

1,918.300 

1.500,000 

500,000 

150.000 

150.000 

125,000 

1,000.000 

160,000 

2,000.000 

500,000 


100,000 
75,000 
100.000 
100.000 
300.000 
125.000 
150.000 
200.000 
600.000 
600,000 

500",  666 

750.000 

6,000.000 

100,000 

100.000 

100,000 

5,000.000 

200,000 

200,000 

50,000 

172.700 

500.000 

200.000 

100.000 

100.000 

300.000 

7,500.000 

200.000 

1.000.000 

200.000 

100.000 

200.000 

100.000 

3,000.000 

300.000 

500.000 

2.000.000 

1,000.000 

1,000.000 

250,000 

700.000 

2,600,000 

1,500,000 

450.000 

1.000.000 

1.320.000 

2,000.000 

175.000 

165.400 

150,000 


6,036, 
304, 
166, 

5.665 
66, 

5.538 

1,173, 

3,685 

274, 

99 

215 

74 

1,125 

98 

2.077 

677 


Gross 
Deposits. 


055 
757 
771 
993 
728 
222 
798 

137 
804 
580 
499 
709 
526 
437 
926 
629 


84 


S 

.442,792 
.699,281 
976.094 
082.652 
998.616 
.331.429 
.227.936 
609.799 
686.012 
145,425 
.403.971 
,456.994 
990.796 
496,974 
131.987 
,257,431 
594.765 
574.499 
,012.034 
944,836 
,556.501 
969,774 
,727,218 

597.767 
824.2891 
673.344 
010.719 
147.623 
895.341 
631,882 

059,090 
412.822 
897.941 
672,726 
831,903 
433.310 
817.300 
200,935 
002,936 


Par. 


Bid. 


100 

100 

100 

100 

50 

50 

50 

50 

100 

50 

50 

25 

50 

50 

50 

50 

50 

100 

50 

50 

50 

100 

100 

100 
50 
50 

100 
50 

100 
\100 
/lOO 

100 
50 
50 

100 
50 

100 

100 

100 
50 


250, 
125, 
125, 
200 
250, 

2.000 
500 
150, 
400 

2,000 
125 
300 
125 

1.500 
350 
125 
125 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 


100,000 


38 


127,597 
88,211 
454,791 
280,524 
533.466 
181.032 
739.701 
260,000 
330.712 
925,297 
070.722 
769.549 
.004,328 
.399.882 
941,944 
172,885 
173,009 
,490.077 
244.502 
,076.194 
99.447 
408,222 
898,097 
164,901 
70.992 
278.017 
216,077 
,897,399 
d43.690 
,115,786 
505.070 
102.981 
258,147 
126,439 
.618,702 
,332,197 
390,297 
,273.022 
,319.396 
675,917 
434.626 
705,170 
,068,999 
,501,774 
327,317 
,326,011 
521,  77 
.157,783 
187,953 
191,068 
172,437 

215,047 

47,976 

40.541 

316.971 

178.794 

,310,070 

201.980 

100.000 

86,200 

,063.489 

134.261 

303,909 

57,!)00 

,676.795 

795,466 

468,000 

95.800 


1,418,729 


2,026,328 

1,906.063 

3,582,468 

1.350.722 

8  43517020 

2.180.292 

8.723.502 

11.900,000 

8,608,402 

14,934.193 

38.515.901 

7.205,093 

80,577,408 

37.566,275 

9,551.859 

1.913.034 

1,917,794 

48.910.952 

4,778,258 

1,484.732 

2,472,708 

3.179,989 

7,373,471 

2,037,427 

2,403.071 

1.232,902 

2.278,212 

93,060.151 

dl, 549, 784 

11,358,180 

5,400,000 

1,565,958 

1.170,470 

1,472,536 

12,902,022 

n5,583,183 

2,801,043 

22,990.794 

24,610,485 

5,498,796 

3.012.044 

4.272,940 

17,736,767 

10.553,133 

1,333.520 

9,251,149 

1,826,937 

13,451,263 

2,702,596 

1,963,000 

2,319,128 

2,845.506 
982,284 
1,245,251 
4,380,695 
2,159,670 

14,220,237 
4,521,216 
1,200,000 
4,161,185 
3,574.034 
1,293,812 
3,486.030 
600,608 

85,340,734 
6,745,460 
3.700.000 
1,331,951 

9,088,473 


50 


Per 


Atk. 


share. 
861 

140  J4 
121 
171 
85  Ji 
197 
241H 

aoH 

616 
131 
190^ 

80 

78 

62 

53 

"62H 
503 
55 
192 
326 
121 
146 

570  K 
102 

70 
640 
'43  H 
517 
110 
118 
442  >^ 

60 


1270 


50 
50 
50 
50 


50 
100 
100 

100 
50 


50 
100 
100 

ioo 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 

ioo 

100 
100 
100 
100 
100 
50 
100 
100 
100 

"ioo 

25 

100 

50 

50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

60 


50 


100 

127X 

115 

170 

171 


•Sale  price,     o Capital  paid  In;  authorized  amount  Is  larger,     b  Capital  to  be  Increased,     d  May  8  1922. 
I  T.ABt  sale.     «  March  10  1922.     i  Sept  15  1922.     (June  30  1922.     h  New  Btock.     n  Dec.  31  1921. 


*Sept.  0  1931.     s  Bx-dlTldend. 


Feb.,  1923.] 


BAJ>iKtS    A^ND  TRUST  COJMPANIE8 


tfa 


PENNSYLVANIA   (Concluded). 


Surplus   & 

Capita?. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Reading — 

$ 

s 

% 

Per 

share. 

Farmers'  Nat  Hank 

400,020 

1.081.549 

5.790,015 

30 

110 

115 

Keystone  Nat  Bank 

100.000 

d322.992 

dl, 512, 788 

100 

290 

295 

National  Union  Bk 

200.000 

dOO  1.559 

d2. 320. 907 

25 

120 

125 

Neversink  Bank... 

100.000 

109.349 

555,023 

50 

75 

88 

Penn  Nat  Bank... 

100.000 

e316.732 

64.336,409 

100 

310 

370 

Reading  Nat  Bank. 

500.000 

1.185.107 

6,108,854 

100 

3  1 5 

320 

Schuylkill  Vail  Bk. 

100.000 

296,565 

1.077.275 

50 

140 

150 

Secoiul  Nat  Bank.. 

300.000 

012.777 

1.799,9.59 

100 

300 

305 

Berks  Co  Trust  c;o. 

500.000 

219.299 

4.102.430 

10 

20 

22 

Colonial  Trust  Co. 

500.000 

218.969 

2.446,501 

10 

14 

15 

Peiuisylvanla  Tr  Co 

1.000.000 

1.2,39.741 

10.932.268 

100 

300 

325 

Reading  Trust  Co. 

500.000 

860,575 

1,962,842 

100 

250 

260 

Scranton — 

Per 

share. 

County  Sa V  Bank  .  . 

400.000 

431.960 

5.974.769 

100 

223 

Electric  City  liaiik. 

80.000 

109.908 

1.160.813 

50 

100 

First  National  Bank 

1.500.000 

d2.617.372 

d25  605109 

100 

450 

Green  Ridge  ISank. 
Keystone  Bank 

50.000 

43,475 

568,113 

50 

90 

50.000 

125,926 

1.133,592 

50 

104 

iio 

North  Scranton  Bk 

100.000 

161.000 

1.900,000 

50 

115 

125 

Providence  Bank.. 

75.000 

104.326 

1.239.184 

50 

108 

Peoples  S  AD  line  Bk 

700.000 

3.337 

12.695.078 

100 

400 

410 

South  Side  Bank — 

60.000 

176.477 

2.310.067 

50 

151 

Third  Nat  Bank... 

400.000 

1.403.142 

7.968.048 

100 

500 

Traders'  Nat  Bank. 

500.000 

856.097 

7.049.912 

100 

405 

Union  Nat  Bank 

500.000 

228.667 

2.890.220 

100 

127 

West  Side  Bank... 

60.000 

271.067 

2.294,813 

50 

210 

225 

Anthracite  Tr  Co.. 

250.000 

246,815 

2.410,293 

50 

t97 

_ 

Lincoln  Trust  Co.. 

200.000 

129.334 

1.534,547 

100 

126 

130 

Wilkes-Barre— 

Per 

share 

DinieBkTit&TrCo 

200  000 

243,943 

1.986.520 

50 

98 

100 

First  National  Bank 

375.000 

662.717 

6.070.209 

100 

255 

260 

Luzerne  Co  Nat  Bk 

400.000 

d433.672 

d3. 495. 612 

100 

155 

160 

Miners' Bk  of  W-B. 

750.000 

2.740,860 

10.199.210 

50 

195 

205 

Penn  Bk  &  TrCc. 

200.000 

205,369 

2.442.915 

100 

225 

230 

Second  Nat  Bank. . 

1,000.000 

d2. 162. 868 

d8.474.369 

100 

270 

280 

South  Side  Bk 

125.000 

101,606 

1,482.202 

50 

85 

90 

W-B  Dep  &  Sav  Bk 

300.000 

558.191 

4,591.289 

50 

245 

250 

Wyoming  Nat  Bank 

150.000 

1.094,192 

3.882.714 

50 

130 

140 

Wyoming  Val  Tr  Co 
WilUamsport— 

350.000 

1.088.221 

6.266,698 

50 

175 

182 

Per 

xhare. 

First  National  Bank 

300.000 

507.491 

3.355.791 

100 

250 

Lycoming  Nat  Bk. 
West  Branch  N  Bk. 

200.000 

e374.279 

el. 533, 844 

100 

235 

500.000 

2,049.679 

4.835.794 

100 

525 

WiUiamsport  N  Bk. 

250,000 

e345,704 

6838.106 

100 

235 

Northern  Central  Tr 

Co 

500  000 

330.027 

2.938.995 

100 

210 

Susq  Tr  &  S  Dep  Co 

400,000 

467,973 

2.388.722 

1  50 

100 

York- 

Per 

share. 

Central  Nat  Bank. 

200,000 

<81  397 

«915.910 

100 

120 

City  Bank 

2,50,000 

260.000 

3.518.960 

50 

92 

Drov  &  Mech  N  Bk 

100.000 

175,374 

1.237.128 

100 

210 

First  National  Bank 

500,000 

J225.000 

«3, 750,000 

100 

165 

169 

Western  Nat  Bank. 

225,000 

182.480 

dl,916.200 

100 

140 

York  Co  Nat  Bank. 

300.000 

608.172 

2.494.493 

20 

55 

57 

York  Nat'l  Bank.. 

500,000 

400.423 

2.682,608 

25 

48 

50 

Guardian  Trust  Co 

300.000 

233.577 

1,771.105 

25 

44 

Secur  Title  &  Tr  Co 

250.000 

128.725 

1.753,753 

50 

49 

York  Trust  Co 

300.000 

225,141 

2,867,066 

50 

80 

RHODE  ISLAND — Nat.  banks  June  30;  State  institutions  latest  returns. 


Newport — 
Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Coram 
Nat  Exchange  Bank 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co 

Woonsocket — 
Cltizena'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200.000 
100.000 
120.000 
300.000 

500.000 


500 

150 

120, 

500, 

1.000 

850 

500 

450, 

500, 

300, 

4.000 

3,000 

1,000 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


100.000 
100.000 
200.000 


el40,717 
687,039 
672,000 
248.772 

1.777.579 

808.142 
60,344 
166,794 
308,339 
574.437 
345.922 
605.780 

.046.441 
302,537 
159.417 
124.627 

,035,163 
705.837 


46.000 

73.971 

299.540 


62.042. 422 

6727.764 

6462.734 

2.067.859 

16,146.189 

2,305.827 

1.620.197 

1.785,965 

5.202,495 

d7. 864. 752 

64.601.799 

12.335,337 

1.789.660 

2.745.792 

3.131,390 

93,744,794 

66,359,822 

13,749.179 

881.303 

630.972 

2,550,097 


50 

50 

60 

100 

100 

25 
50 
50 
50 
50 
50 

100 
50 

100 
50 

100 
1000 

100 

100 
25 
20 


Per 


Per 


Per 
50 


95 
'89' 


125 

'235" 

56 
293)^ 


126 
Per 


share 


share, 
share. 


305 
share. 


SOUTH  CAROLINA —  Nat.  banks  June  30;  State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank 
Atlantic  Sav  Bank 
Bk  of  Charl'n,NBA 
Carolina  Sav  Bank 
Exch  Bkg  &  Tr  Co 
First  National  Bank 
Miners  &  Merch  Bk 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Qreenville — 

AmerBk&TrCo. 
Bank  of  Commerce 
Citizens  Trust  Co.. 
Farmers  &  Mer  Bk 
First  National  Bank 
Norwood  Nat  Bk. 
Peoples  Nat  Bk.. 
Piedmont  Sav  &  Tr 
Woodside  Nat  Bk. 
Spartanburg — 
American  Nat  Bk. 
Bank  of  Commerce 
Bk  of  Spartanburg 
Central  Nat  Bank 
Dollar  Sav  Bank. . 
First  National  Bank 
Mer  &  Farm  Bank 
Southern  Trust  Co 


200.000 
200.000 
.000,000 
200,000 
150,000 
200,000 

50.000 
500.000 

50,000 
100,000 


225,000 
300,000 
100,000 

50.000 
150.000 
500.000 
200.000 

50.000 
200,000 

150.000 
100.000 
179.000 
400.000 
100.000 
500,000 
100,000 
60,000 


dllO, 

368, 

957 

223, 

207, 

517, 

35, 

488, 

25, 

50 


935 
949 
118 
659 
971 
914 
368 
095 
729 
442 


80.000 

105-.049 

9.367 

41.817 
212.397 
948.795 
373.114 

42.747 

61.597 

126.554 

29.049 

104.878 

269.720 

14,900 

197,204 

120,000 

31,000 


.396,074 
,218,347 
281,306 
,538,244 
343,456 
350,960 
391,030 
933,35 
955.540 
300.877 


1,600,000 

881.364 

291.047 

989.710 

1,192.766 

3.958.771 

2,284.004 

1.270.510 

1.034.391 

430,281 
670,679 
755,339 

1.694,077 
360,000 

2.220.078 
900,000 
329,513 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


100 
100 
100 
100 
100 
100 
100 
100 


276 
141 
225 
225 
325 
125 
160 
225 
140 


180 
125 


165 


150 
245 
155 


share. 


300 
150 
250 
250 
350 
130 
170 
250 
150 


185 
'95' 


100 
155 


TENNESSEE,— ATaJ.  banks  June  30;  Stale 

institutions  latest  returns. 

Surplus    & 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Chattanootta — 

S 

% 

8 

Par 

ahars. 

AnierTr  A  Bkg  Co. 

500.000 

750.000 

1.000.000 

500.000 

483,720 

507,350 

d  1,1 51, 703 

94 .90 1 

2,586.240 

4,691,830 

14,037.800 

786,702 

100 
100 
100 

Ctiattaiiooga  S  Bk. 

Mrst  National  Bank 

First  Tr  it  Sav  Bank 

Hamilton  Nat  Bank 

1.500.000 
250.000 

«747.725 
152.837 

el0.0.')2303 
2.602,982 

100 
100 

Hamilton  Tr  A  SB. 

Knoxvltle- 

Per 

shar». 

American  Nat  Bank 

150.000 
500.000 
400.000 
500.000 
300  000 
200.000 

-1.50.000 
e305,447 

692.047 

221.317 
8233.117 

187,822 

(1700.000 

66,203,900 

5,067,709 

2,396,978 

81,291,424 

5,134,780 

100 
100 
100 
100 
100 
100 

City  National  Bank 

East  Tenn  Nat  Bk. 

Uolston  Nat  Bank. 

Third  Nat  Bank... 

Union  Nat  Bank 

Memphis — 

Per 

shart 

Bank  of  Com&T  Co 

3.000,000 

2.674,586 

20.481.574 

100 

V280 

300 

Cent  State  Nat  Bk. 

600.000 

6407,749 

65.697. 409 

100 

195 

200 

First  National  Bank 

500.000 

6821,623 

64,950,789 

100 

285 

290 

Amer  S  B  &  Trust. 

50.000 

66,097 

1,966,928 

100 

475 

500 

Guaranty  Bk  &  Tr. 
Liberty  S  Bk  &  Tr. 

500.000 

37,097 

3.783,992 

100 

105 

170 

200.000 

164,027 

2.210,764 

100 

230 

240 

Man  Sav  Bk  &  Tr. 

150.000 

157.020 

3,790,736 

25 

140 

150 

National  City  Bank 

300  000 

6145,141 

63,016,723 

100 

160 

170 

No  Memphis  S  Bk. 

150.000 

159,141 

4,944,977 

100 

230 

240 

Security  Bk&Tr Co 

100.000 

82,000 

550,000 

100 

100 

125 

State  Savings  Bank 

50,000 

76,320 

1.226.237 

100 

270 

280 

Union   &    Planters' 

Bank  &  Trust  Co 

1.800.000 

775,836 

25.948.161 

100 

185 

200 

Nashville- 

Per 

share 

American  Nat  Bank 

1.500,000 

1.568.997 

16.167.717 

100 

265 

275 

Broadway  Nat  Bank 
Central  Nat  Bank. 

300,000 

272.549 

3.328,942 

100 

280 

300,000 

99.027 

1.218,245 

100 

135 

145 

Farm  &  Merch  Bk. 

200,000 

71.326 

1,557,924 

100 

170 

190 

First  SBk&  TrCo 

220,000 
1.100.000 

130,917 
1,348.197 

5,056.951 
17.527.992 

100 
100 

Fourth  &  First  N  B 

265 

275 

Tennessee    Hermit- 

age Nat  Bank 

300,000 

85.429 

1.516.161 

100 

100 

105 

American  Trust 

500,000 

50.444 

3,599,373 

100 

110 

Nashville  Trust  Co 

350.000 

435.904 

3,524,709 

100 

235 

245 

State  Bank  &  Tr  Co 

100.000 

44.075 

1.548.376 

100 

165 

175 

TEXAS — National  banks  June  30   State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  N  ational  Bank 
Texas  Bank  &Tr  Co 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank. 
Republic  Nat  Bank 
Nat  Bk  of  Comm'ce 
Southwest  Nat  Bk 
Dallas  Tr  &  Sav  Bk 

EI  Paso — 

Border  Nat  Bank 
City  National  Bank 
First  National  Bank 
State  Nat  Bank. 
Amer  Tr  &  Sav  Bk. 

Fort  Worth- 
Continental  Nat  Bk 
Farm  &  Mech  N  Bk 
First  NationalBank 
Ft  Worth  State  Bk 
Ft  Worth  Nat  Bank 
Stockyards  Nat  Bk 
Texas  State  Bank. 

Galveston — 

City  National  Bank 
First  National  Bank 
Sou  Texas  State  Bk 
Texas  Bank  &  Tr  Co 

Houston — 

First  National  Bank 
Guaranty  Nat  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 
State  Nat  Bank.. 
Union  Nat  Bank.  . 
Sou  Texas  Commer- 
cial Nat  Bank.- 
Guardian  Trust  Co 

San  Antonio-^ 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  NationalBank 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
Sdn  Antonio  NatBk 
Central  Trust  Co.. 
Com'w'lth  B&T  Co 
Guaranty  State  Bk. 

Waco — 

Texas  State  Bk&Tr 
Central  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B&T  Co 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk. 


300.000 
300.000 
100.000 


250.000 
400.000 
250.000 


2.000 
1,000 
1.500 

500, 
1,000 

150, 
2,000 
1.000 


000 
000 
000 
000 
000 
000 
000 
000 


200,000 
500.000 
.000,000 
300,000 
350,000 


750,000 
,000,000 
,000.000 
100,000 
600,000 
200,000 
300.000 


200.000 
200.000 
200,000 
600,000 


2,000,000 
200,000 
800,000 
600.000 
500.000 
150.000 
200.000 

1,000.000 

1,000.000 
300.000 

1.000.000 
1.000,000 
1.000.000 
250,000 
200,000 
600,000 
500,000 
200,000 
300,000 
150,000 


300,000 
500.000 
250,000 
600,000 
300,000 
300,000 
100,000 
300,000 


dl, 100. 000 

d766.812 

d56.404 


d5. 700, 927 
d6. 008. 258 
dl.466.053 


500.771  4.362.786 

d400.530d6.032.901 

183,997  2.136.505 


d2.310 

423 

d2.965 

dl22 

dl59 

296 

d662, 

319, 


,728 
947 
280 
415 
708 
720 
514 
998 


d201.001 
d57,099 

d222.677 

185.304 

12.402 


n2.627 
d383.230 
n688.392 
52.100 
1.573.571 
d225.294 
256. .345 


d2.34,853 

d259,742 

183.571 

520.519 


787.227 

55.949 

6853.079 

610,000 

423,544 

28,159 

60,000 

1,224.799 

1,324.177 
256.827 

304.629 
318.817 
673.442 
136.044 
367.112 
267,424 
224.697 

39.727 
117.670 

90,034 


20.290 
168.339 
167.707 
253,497 
157,002 
126,032 

38,929 
257,297 


d36982921 
3,333,559 
d22 624660 
d3.828,799 
d8. 865, 559 
3.033,700 
dl6 082327 
10.369.271 


d2.415.581 

d6, 730, 897 

dl0515015 

4.338.944 

2.502.454 


n4,737.726 
dl0111546 
nl3049261 

1.134,000 
12,894,239 
d3.056,888 

5.607.855 


d6. 252. 930 

d2. 464, 215 

3.343.715 

7.750.080 


21.082.738 
1.037.793 

67.958.007 
8.650.771 
4.899.172 
1.645.702 
2.535,713 

14.428.739 

20.192.670 
1.610.951 


4.573, 
8,200 
5,564, 
1.378, 
2.350, 
3.271, 
1.725, 
3.120, 
1,752. 
1,677, 


772 
968 
220 
171 
072 
477 
701 
541 
787 
783 


374.560 
462.804 
417.367 
904.775 
532.079 
530.212 
282.398 
434.759 


100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

No 
100 
100 
'100 
100 
100 
100 

ioo 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 


Per 


Per 
355 
80 
385 
125 
130 
260 
102 
145 


110 
140 
180 
250 


share. 


shart. 


Per 
100 
»100 
250 
100 
400 
250 
275 

Per 
160 
150 


250 

minal 


Per 


Per 


shar*. 
360 
81 
390 
130 
132H 


105 
150 


120 
155 
200 
300 
100 

share. 

110 

140 


300 
300 

share 

185 

160 


prices 


share. 


share. 


•  Sale  price,  a  Capital  and  Burplus  to  be  Increased,  k  Capital  to  be  increased,  p  Amount  paid  In.  x  Ex-dividend,  y  New  stock.  I  Last 
sale,  d  Sept.  16  1922.  n  Sept.  6  1921.  t  June  30  1921.  a  April  28  1921.  <;  Including  First  S.  Bank  &  Tr.  Co.  stock,  e  May  5  1922.  eincludei 
trust  funds.     «  Nov.  15  1920.     r  Dec.  31  1921.       tEx-rights. 
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UTAH — National  banks  June  30;  Stale  xnslitulion»  latest  returns. 


Surplus   & 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

$ 

* 

$ 

Commercial  Nat  Bk 

100.000 
150.000 

156.694 
372.177 

1.446,840 
2.161,965 

100 

First  National  Bank 

Nat  Bank  of  Comm 

250.000 
150  000 

57.300 
165,000 

1,125.  12 
1.925.401 

Ogden  Sav  Bank 

Ogden  State  Bank. 

100.000 

263.470 

5.028,945 

Utah  Nat  Bank 

500,000 

151,877 

2.441.707 

100 

Salt  Lake  City— 

Per 

share. 

Continental  Nat  Bk 

600.000 

e     119,977 

«2, 812, 288 

100 

150 

155 

Deseret  Nat  Bank. 

500.000 

713.119 

4,427.027 

100 

271 

275 

Deseret  Sav  Bank. 

500.000 

346.121 

5,157,843 

100 

206 

209 

National  Copper  Bk 
Utah  State  Nat  Bk. 

300.000 

88.074 

4,406.869 

100 

145 

150 

1,000.000 

412.522 

7,331,046 

100 

102 

103 

Utah  Sav  &  Tr  Co. 

300.000 

108.390 

1.556.896 

100 

107 

110 

Walker  Bros.  B'kers 

650.000 

492,680 

17.193,252 

100 

227 

230 

ZlonSavBk&TrCo 

1.000.000 

371,919 

9.586.334 

100 

207 

208 

VERMONT — Nat.  banks  June  30;  State  institutions  latest  returns. 


Barre — 

Granite  S  B  &  TrCo 
People's  Nat  Bank. 
Quarry  SBk&T  Co. 

Burlington — 

Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co. - 

Montpelier — 

Capital  S  B  &  Tr  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'r  S  B<fe  T  Co 

Rutland — 

Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Klllington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


75.000 
100.000 
100,000 


500.000 
150,000 
250.000 


100.000 
100,000 
150.000 
100.000 


100.000 
100.000 
100.000 
100.000 
50.000 


52,024 
75,909 
42.370 


«    293.704 

1202,572 

451,710 


131,044 
862.276 
115,567 
222,572 


r76,998 

e211,597 

109,179 

93.987 

189,297 


2,251.778 
2.541,990 
1.520,175 


e2.008.887 

ti577.739 

3,630,367 


2,696,399 

81,682.916 

1,518.710 

4,223,966 


t377,526 

b2, 324. 419 

357,677 

1,124,446 

2,568,286 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 


VIRGINIA — National  banks  June  30;  State  institutions  latest  returns. 


Lynchburg — 

First  Nationa  Bank 

675,000 

1,000,000 

500.000 

300.000 

t876,795 
t850.839 
4738,077 
354,277 

45,417,416 

43,726,073 

42,873,064 

2.787.670 

100 
100 
100 
100 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

Lynchburg  Tr  &  SB 

Norfolk- 

Per 

share. 

Citizens  Bank 

1,000,000 

736,074 

6.500,272 

100 

235 

240 

Nat  Bk  of  Comm'ce 

1.200,000 

1,708,124 

15.299,726 

100 

280 

300 

Trust  Co  of  Norfolk 

1.000,000 

943,259 

5.713.551 

100 

200 

205 

Norfolk  Nat  Bank- 

1.000,000 

«1, 262,413 

e9.273,382 

100 

220 

230 

Seaboard  Nat  Bank 

800.000 

599,497 

7,519,994 

100 

200 

210 

Virginia  Nat  Bank. 

500.000 

259.744 

3,786,366 

100 

175 

190 

Petersburg — 

Per 

share 

Petersburg  Sav  &  Tr 
Nat  Bk  of  Petersb. 

1,000,000 
600,000 
500,000 

218,829 
352,138 
276,029 

3.047,337 
2,835,751 
2.778.727 

100 
100 
100 

Virginia  Nat  Bank. 

Richmond — 

Per 

share. 

American  Nat  Bank 

1.000,000 

937,920 

11.191,732 

100 

247 

255 

Bank  of  Com  &  Tr. 

500.000 

186,293 

3,674,983 

100 

230 

235 

Broad  Street  Bank. 

300.000 

438,090 

4,927.292 

25 

80 

83 

Broadway  Nat  Bk. 

200.000 

n60,747 

nl, 428. 698 

100 

127 

Central  Nat  Bk... 

500.000 

261.017 

5.572.062 

100 

200 

225 

First  National  Bank 

2.000.000 

«2,093.805 

e 26238362 

100 

272 

275 

Mech  &  Merch  Bk. 

100,000 

215.000 

1.500,000 

100 

325 

Merchants  Nat  Bk. 

400.000 

el.860,569 

«  15212792 

100 

State  &  City  Bank 

&  Trust  Co 

1.200.000 

1,320,000 

25 

67 

67  H 

Planters  Nat  Bank. 
Sav  Bank  of  Richm 

1,000.000 

2.184,072 

10.646.793 

100 

395 

415 

200.000 

376,743 

1.871.582 

25 

95 

98 

Union  Bk  of  Richm 

500.000 

950,884 

2,060.311 

50 

164 

167 

West  End  Bank... 

100.000 

137,166 

1,173,466 

25 

75 

Richmond  Trust  Co 

1.000,000 

254,550 

2,283,144 

100 

101 

103 

Virginia  Trust  Co.. 

1,000,000 

1,130.422 

4.350,710 

100 

325 

332 

WASHINGTON — Nat.  banks  June  30;  State  institutions  latest  returns. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank. . 
Metropollt'nNatBk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
Am  Sav  Bk  <fe  Tr  Co 
Union  Nat  Bank 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Hank. 
Old  National  Bank. 
Scandinav-Amer  Bk 
Spok&EastTrCo. 
union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
PugetSdBk&TrCo 


400.000 
200.000 

1.600.000 
500.000 
200.000 
300.000 

1,000,000 
500,000 
100.000 
200.000 

1.000.000 
600.000 
600.000 


100.000 
1.000.000 

400.000 
1.200.000 

100.000 
1.000.000 

200.000 

200.000 


1,000.000 
300,000 


29,279 

10,942 

630,122 

489.437 

65.049 

255.147 

913,444 

313.631 

158.572 

67,492 

895,467 

91,274 

80.704 


1,574 
279.755 
146.530 
721,019 

59.271 
557.808 
186.304 

89,821 


310,635 
64,661 


837,978 
,153,664 
,186.051 
,011,794 
,924,706 
,127,429 
,976,962 
,366.744 
,052.030 
,588.273 
,705.914 
,192,788 
,391.786 


1,393,146 
e8.445.695 
83.942.721 
8  19294851 

1,549.085 

9,704,771 
95,537 

1,478,118 


14,687.126 
2.393.344 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


WEST  VIRGINIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


I 


Wheeling- 
Bank  of  Ohio  Valley 
Centre  Wheel'g  Sav 
Citizens'-Peopie's 

Trust  Co . 

Half-Dollar  Sav  Bk 
Nat  Bankof  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank- 
So  Side  Bk  &  Tr  Co 
Dollar  Sav  &  Tr  Co 
Security  Trust  Co. 
Wheeling    Bank    & 

Trust  Co 


Capital. 


% 

175.000 
100.000 

300.000 
100.000 
500.000 
500.000 
200.000 
100.000 
750,000 
300,000 

300,000 


Surplus 
&    Profits 


% 

73,689 
75,000 

188.917 
201.315 
416.532 
634,747 
107.500 
168.440 
,492,235 
372,000 

545,294 


Gross 
Deposits. 


1.533,210 
1,750,000 


918.694 
379.218 
737.390 
317.644 
055,700 
528.005 
607.175 
012.000 


4,877.475 


Par. 


70 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 


Bid. 


Per 


Ask. 


share 


WISCONSIN — National  banks  June  30;  S4o48  »n84»4u4«on8  {a4e«4  re4urn«. 


La  Crosse — 

Batavian  Nat  Bank 
Exchange  State  Bk 
Nat  Bkof  LaCrosse 
Security  Savs  Bank 
State  Bkof  La  Cr'se 

Milwaukee — 

Badger  State  Bank 

City  Bank 

First  Wisconsin  N  B 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  &  Ilsley  Bk 
Mer  &  Farm  State. 
Mer  &  Manufac  Bk 
Milw  Comm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 

North  Ave  State 

First  Wise  Trust  Co 


400,000 
25.000 

500.000 
60.000 

100.000 


200,000 
300,000 

6,000,000 

1,000.000 
500.000 

1.000,000 
130,000 
400.000 
100,000 

1.000,000 
500,000 

1.000,000 
400,000 
200.000 
800.000 


312.719 
29,412 

464,742 
26.767 
94,570 


108 

37 

84,849 

357 

81,178 

1.633 

66 

165. 

28, 

4386, 

4738, 

1.700, 

474, 

52, 

903, 


062 
149 
,579 
199 
275 
202 
544 
274 
488 
876 
417 
761 
267 
301 
334 


3.479,372 
756,616 

4,290.644 
970.668 

1.965.063 


4.062.448 

1.768.706 

877796861 

9,271,494 

89.331. 784 

22.464.999 

2.301.366 

2.278.331 

524.965 

46.413.904 

47,512,725 

30,826,148 

2,819,126 

2,410,144 

1.902,141 


100 
100 
100 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 


share 


share 


WYOMING— Aro4tona4  banks  June  30. 


Cheyenne- 
Citizens  Nat  Bank. 

100,000 
200,000 
100.000 

169,009 

213,501 

8    321.114 

1,574,778 

5,539,696 

84,554,889 

100 
100 

Per 

share 

First  National  Bank 

Stock  Growers  N  B 

CANADA. 

Ke4urnt  are  all  of  date  Oct.  31   1922. 
NOVA  SCOT  A. 


Halifax- 
Bank  of  Nova  Scotia 


Capital 
Paid  in. 


Prices  are 

$ 
ff9.750,257 


Reserre 
Fund. 


per  cent, 

S 
19.077,887 


Deposits. 


not  per  sh 

$ 
165053783 


Par. 

Bid. 

are. 

Per 

100 

256 

Ask. 


cent. 
257 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


Toront 

Bank  of  Toronto.. 
Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk.  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


5,000,000 


000,000 
000,000 
000,000 
.960.052 
000.000 
000.000 
232,900 


4,850,000 


6,000,000 
15,000,000 


,000,000 
550,000 
,500.000 
,000.000 
500,000 


53,265,022 

100 

70.281.341 

100 

282722  759 

100 

97.181.252 

100 

18.465  149 

100 

89.279.078 

100 

60.410.406 

50 

15.616,819 

100 

Per 
163 


198 
199 


180 
203 


C8n4. 


189 
199 
200 


204 


QUEBEC. 


Montreal — 

Bank  of  Montreal . . 
Banqued'Hochelega 

Molaon'a  Bank 

Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Natlonale. 
Union  Bank  of  Can 


27.250,000 
54.000,000 
(;4, 000. 000 
3,000,000 
20.400,000 


2,904.190 
S8. 000.000 


27.250,000 
4.000.000 
5.000.000 
1.500.000 

20.400.000 


400,000 
6.000.000 


544136  360 
52.806.758 
53.330.635 
27.881.493 
358473172 


38.099.631 
101232018 


Per 

100 

233 

100 

1511^ 

100 

171H 

100 

100 

219"^ 

100 

99  J^ 

100 

138 

cent. 


100 


SASKATCHEWAN. 


Weyburn — 

Weyburn  Secur  Bk. 


524.560 


225,000 


2,979,328 


100 


*Sale  price,     a  Sept,  8  1920.     a  This  is  capital  paid  in.  authorized  amount  is  larger. 
Sept.  15  1922.    n  Dec.  31  1921.    h  iQciudea  one-third  of  a  share  in  Dexter-Horton  Trust  & 
stock,    t  June  30  1921. 


X  Ex-dlvldend.     «  April  28  1921, 
Savings   Bank  stock.       d  March 


f  May  6  1922. 
6   1917.     h  New 
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REVIEW  OF  FEBRUARY. 

Apart  from  the  movements  connected  with  the 
French  occupation  the  previous  month  of  the  rich 
iron  and  ore  district  of  the  Kuhr  Valley  in  Germany 
and  the  breaking  up  of  the  Lausanne  Conference  re- 
garding the  Far  East,  the  chief  events  in  February 
were  the  sanctioning  by  Congress  of  he  arrangement 
for  the  settling  of  the  British  indebtedness  to  the 
United  States  growing  out  of  the  World  War  and 
the  advance  in  the  rediscount  rate  of  the  Federal 
Reserve  Bank  of  New  York  and  the  Federal  Reserve 
Bank  of  Boston  from  4%  per  annum  to  41/^%,  rais- 
ing it  to  the  level  prevailing  in  all  the  other  Federal 
Reserve  districts  of  the  country  saving  only  the  Fed- 
eral Reserve  District  of  San  Francisco.  The  sigAifi- 
cance  of  the  latter  event  consisted  almost  entirely 
of  the  indication  it  afforded  of  the  further  growth  of 
industrial  activity  in  the  United  States  under  the 
influence  of  continued  trade  revival  which,  as  in  the 
months  immediately  preceding,  constituted  the  dom- 
inant and  overshadowing  feature  in  affairs  and  to 
which  everything  else  remained  subordinate.  Even 
the  foreign  happenings,  freighted  though  they  may 
be  with  far-reaching  consequences,  appeared  only 
minor  influences  alongside  the  growing  activity  of 
trade  and  the  return  of  business  prosperity,  which 
always  means  so  much  to  the  entire  population. 

The  developments  in  the  French  occupation 
of  the  Ruhr  region  consisted  entirely  of  further 
steps  on  the  part  of  the  French  to  tighten  their  hold 
on  the  district,  with  renewed  manifestations  on  the 
part  of  the  Germans  of  their  determination  to  main- 
tain their  policy  of  passive  resistance  in  the  endeavor 
to  thwart  the  French  plans.  Associated  Press  ad- 
rices  from  Duesseldorf  Feb.  1  were  to  the  effect  that 


"honors  were  about  even  on  the  22nd  day  of  the  gi- 
gantic economic  battle  now  being  waged  between  the 
French  and  Germans"  and  this  remained  the  situa- 
tion to  the  end  of  the  month.  The  German  Govern- 
ment on  Feb.  1  addressed  a  note  to  the  Allied  Repar- 
ation Commission  protesting  against  the  latter's  de- 
cision of  Jan.  26  declining  to  accede  to  Germany's 
appeal  for  a  moratorium.  The  German  Government 
in  its  note  requested  that  the  Commission,  in  accor- 
dance with  the  Peace  Treaty,  undertake  a  new  inves- 
tigation to  determine  Germany's  capacity  to  make 
reparations  payments.  The  note  observed  that  "now 
that  French  and  Belgian  troops  have  invaded  the 
Ruhr,  and  the  German  territory  on  the  left  bank  of 
the  Rhine  as  well  as  the  Ruhr  has  begun  to  be  de- 
tached economically  and  financially  from  the  re- 
mainder of  the  economic  organization  of  Germany, 
the  German  Government,  still  less  than  before,  is  in  a 
position  to  meet  the  obligations  of  the  London  sched- 
ule. It  cannot  consider  the  Reparations  Commis- 
sion's decision  of  Jan.  26  as  constituting  a  real  reply 
to  its  note  of  Nov.  14  1922  and  it  awaits  re-examina- 
tion of  Germany's  capacity  for  payment  in  conform- 
ity with  Article  234  of  the  Treaty  of  Versailles." 

The  Reparations  Commission  was  not  slow  in  turn- 
ing down  the  German  request.    On  Feb.  3  it  adopted 
a  resolution  saying,  "The  Reparations  Commission, 
after  noting  the  German  reply  of  Feb.  2,  maintains 
its  decision  of  Jan.  26  with  its  consequences."    By 
the  vote  of  France,  Belgium  and  Italy,  with  England 
not  voting,  it  was  decided  that  no  reply  would  be 
made  to  the  German  note.    The  attitude  of  M.  Bar- 
thou,  the  French  member  of  the  Reparations  Com- 
mission, was  expressed  in  these  words:    "Germany 
declares  she  can't  pay,  and  invites  us  to  come  and  see 
for  ourselves.    We  are  now  undertaking  to  make  her 
pay."     Late  in  the  month  there  were  reports  that 
Leopold  Du  Bois,  President  and  General  Manager  of 
the  Swiss  Bank  Verein  in  Basle,  and  considered  in 
financial  circles  as  eminently  fitted  to  act  as  medi- 
ator, had  gone  to  Paris  "avowedly  charged  with  a 
mission  as  a  friendly  neutral  to  sound  Premier  Poin- 
care  on   opening   conversations   for  a  reparations, 
agreement."     But  the  French  Government  quickly 
made  it  plain  that  it  would  not  consent  to  any  but 
direct  negotiations.    Associated  Press  advices  from 
Paris  Feb.  26  stated  that  M.  Poincare's  reply  was  un- 
derstood to  have  been  that  the  German  Government 
must  come  out  into  the  open  and  talk  plainly  and 
directly  with  the  Reparations  Commission  or  with 
the    Allied    Governments    and    that    efforts    made 
through  outside  private  persons  or  even  neutral  Gov- 
ernments could  not  be  the  basis  for  negotiations. 

Throughout  the  month  the  French  proceeded  with- 
out let-up  with  their  plans  to  completely  shut  off  the 
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Ruhr  region  and  the  Rhine  district  from  unoccupied 
Germany  and  to  that  end  they  extended  their  area  of 
occupation  of  both  territories.  For  instance,  on 
Feb.  3  the  French  were  reported  as  having  enlarged 
their  area  of  occupation  toward  the  Cologne  bridge- 
head, occupying  railway  stations  at  Vohwinkel,  Len- 
nep.  Berg  and  Bonn,  virtually  surrounding  Elber- 
feld.  It  was  stated  that  in  thus  throwing  a  ring 
around  the  outskirts  of  the  British  bridgehead  the 
French  were  meeting  ''the  German  boast  that  the 
Cologne  hole  would  spoil  any  French  plan  to  isolate 
the  Ruhr  and  Rhineland  from  the  rest  of  Germany." 
On  Feb.  4  Paris  cable  advices  stated  that  ''without 
previous  warning  France  has  seized  a  new  salient  be- 
hind the  Rhine  in  Baden,  Southern  Germany,  occu- 
pying Offenburg  and  Appenweiler,  as  a  retaliatory 
measure  for  Germany's  interference  with  interna- 
tional trains  between  Paris  and  Prague  and  the  Near 
East."  The  advices  also  stated  that  the  advance 
was  accompanied  by  an  ultimatum  to  Germany  that 
interference  with  international  traffic  must  cease 
within  24  hours  "or  the  French  would  consider  the 
necessity  of  a  further  advance  in  South  German  ter- 
ritory, which  hitherto  has  considered  itself  safe  from 
the  successive  advances  experienced  by  the  zone  op- 
posite the  Rhineland."  In  a  note  handed  the  French 
Government  on  Feb.  12  protesting  against  the  occu- 
pation of  these  two  Baden  towns,  the  German  Gov- 
ernment remarked,  among  other  things : 

The  German  Government  formally  protests  against  this  procedure  before 
the  entire  world.  On  the  day  the  French  note  was  handed  to  the  German 
Embassy  in  Paris  the  Inter-Allied  Rhineland  Commission  in  Coblenz  *rans- 
mitted  a  note  to  the  German  Rhineland  Commission  there,  in  which  the  Com- 
mission stated  that,  approving  the  occupation  ordered  by  the  French  Gov- 
ernment of  Offenburg  and  AppenweUer,  it  had  decided  to  place  these  terri- 
tories under  the  auspices  of  the  bridgehead  of  Kehl  and  to  extend  the  powers 
of  its  delegate  at  Kehl  accordingly. 

The  Rhineland  convention  circvmiscribes  the  material  as  well  as  the  local 
scope  of  the  powers  of  the  Rhineland  Commission.  According  to  Article  1 
of  said  convention,  the  territory  subject  to  the  competence  of  the  Rhineland 
Commission  comprises  only  those  parts  of  German  territory  the  occupation 
of  which  was  provided  for  by  Article  5  of  the  armistice  of  Nov.  11  1918,  and 
by  Article  7  of  the  additional  convention  of  Jan.  16  1919.  The  towns  of 
Appenweiler  and  Offenburg  lie  beyond  this  territory  and  no  article  of  the 
Rhineland  convention  or  of  the  Treaty  of  Versailles  gives  the  Rhineland 
Commission  the  right,  of  its  own  accord,  to  extend  the  scope  of  its  compe- 
tence. 

The  approval  order  passed  by  the  Rhineland  Commission  of  the  measures 
taken  by  the  French  Government  does  not  legalize  these  measures,  which 
violate  the  treaty,  and  likewise  does  not  give  a  legal  title  to  the  illegal  ordi- 
nance of  the  Rhineland  Commission.  The  approval  shows,  however,  anew 
that  the  Inter-Allied  Rhineland  Commission  lets  itself  be  made  the  tool  of 
French  policy.  The  Gemian  Government  protests  also  against  this  violation 
of  the  treaty  and  of  right. 

On  Feb.  10  at  a  conference  in  Paris  between  Pre- 
mier Poincare  and  Minister  Jaspar  of  Belgium  it  was 
decided  to  bar  German  Cabinet  Ministers  from  fur- 
ther visits  to  the  Ruhr  district.  It  was  stated  that 
the  Belgian  and  French  Governments  had  estab- 
lished that  the  visit  of  Chancellor  Cuno  of  Germany 
in  the  Ruhr  region,  and  the  action  he  took  there  "had 
for  its  sole  object,  and  really  resulted  in,  the  provok- 
ing of  a  dangerous  state  of  excitement,  particularly 
among  the  big  industrial  leaders,  chief  functionaries 
and  Government  employees.  Under  these  conditions," 
it  was  added,  "the  French  and  Belgian  Governments, 
anxious  to  avoid,  especially  in  the  interest  of  the 
population,  disorders  that  might  become  sanguinary, 
find  it  necessary  to  inform  the  Government  of  the 
Reich  and  the  Governments  of  the  States  that  Minis- 
ters of  the  Reich  and  of  the  German  States  will  no 
longer  be  authorized  to  enter  the  Ruhr."  When  it 
subsequently  appeared  that  the  German  Ministers 
were  disregarding  the  ban,  the  French  announced 
that  communities  that  permitted  visits  of  that  kind 
would  be  heavily  fined,  A  number  of  communities 
were  actually  fined  for  other  offenses  and  for  infrac- 
tions of  Frencli  regulations.  On  Feb.  12  the  German 
Charge  d' Affaires  in  Paris  was  notified  by  M.  Poin- 
care that  "as  a  result  of  orders  given  by  the  German 
Government  to  its  employees  in  the  Ruhr  Basin  and 
of  troubles  of  all  sorts  that  the  German  Government 
tries  to  incite,  the  Belgian  and  French  Governments 
have  decided  no  longer  to  permit  after  Feb.  12  the 
exportation  to  unoccupied  Germany  of  metallurgical 
and  other  products  manufactured  in  the  territories 
occupied."    One  of  the  Parisian  papers  was  quoted 


as  saying  that  this  was  a  step  of  extreme  importance, 
since  it  completed  the  embargo  begun  by  the  coal 
edict  and  would  affect  directly  the  supplying  of  Ger- 
man factories.  "If  it  is  possible  for  the  German  in- 
dustrials to  supply  themselves  with  coal  at  great 
cost,  it  is  much  more  difficult  for  them  to  get  sup- 
plies of  pig  iron  and  steel."  Protest  against  this  ac- 
tion was  made  to  the  French  Government  in  a  note 
submitted  to  the  French  Foreign  Office  by  the  Ger- 
man Embassy  at  Paris  under  instructions  from  Ber- 
lin. The  protest  asserted  that  "the  act  of  force  will 
not  succeed  in  subjugating  the  population"  in  the 
territory  occupied  by  the  French  and  the  Belgians. 
It  charged  France  with  injurying  the  interests  of  the 
other  Allied  Powers  having  reparations  due  from 
Germany  through  the  further  lessening  of  the  capac- 
ity of  Germany  to  pay.  This  protest  was  cabled  by 
the  Cuno  Government  to  the  Embassy  at  Washing- 
ton and  averred  that  "after  having  tried  first  to 
requisition  coal  and  then  having  stopped  the  expor- 
tation of  coal  to  unoccupied  '"'ermany,  the  occupying 
Powers,  now  that  these  measures  have  not  proved 
successful,  do  not  refrain  from  an  action  which  has 
no  connection  whatsoever  with  the  safeguarding  of 
reparations,  originally  said  to  be  the  aim  of  the  oc- 
cupation of  the  Ruhr,  but  from  which  merely  the  de- 
struction of  the  economic  life  of  Germany  must  fol- 
low." 

As  further  steps  in  the  carrying  out  of  their  plans, 
all  the  railroads  of  the  Ruhr  were  on  Feb.  13  taken 
over  by  the  French  and  the  Belgians  to  be,  as  cable 
dispatches  stated,  directed  by  French  and  Belgian 
commissioners,  operated  by  French  and  Belgian  fire- 
men, engineers  and  train  crews,  and  guarded  by 
French  and  Belgian  soldiers.  Announcement  came 
from  Paris  on  Feb.  15  that  the  Inter-Allied  High 
Commission  at  Coblenz  had  decided  to  take  over  the 
German  customs  in  the  occupied  territory  and  levy  a 
tax  of  10%  on  imports.  It  was  stated  that  Allied 
officials  would  at  once  take  over  all  customs  offices 
they  wished  to  keep  open  and  close  the  others.  The 
German  personnel  of  the  customs  would  at  first  be 
entirely  removed  and  later  allowed  to  re-enlist  for 
service  under  Allied  officials  if  willing.  The  Ger- 
mans who  did  not  choose  to  serve  under  the  Allies 
were  to  be  expelled. 

There  was  considerable  uncertainty  the  early  part 
of  the  month  as  to  whether  the  British  Government 
would  accede  to  the  French  and  Belgian  request  that 
the  French  and  the  Belgians  be  permitted  to  run 
trains  through  the  sector  occupied  by  the  British  in 
the  vicinity  of  the  Cologne  bridgehead.  The  British 
position  in  this  Rhine  sector  was  admittedly  a  deli- 
cate one.  The  Bonar  Law  Government  did  not  ap- 
prove of  the  Ruhr  invasion  and  wanted  to  avoid  be- 
ing drawn  into  the  affair  in  any  way.  At  the  same 
time  they  were  anxious  not  to  do  anything  to  em- 
barrass the  French  and  the  Belgians  in  their  opera- 
tions. With  the  re-assembling  of  the  British  Parlia- 
ment on  Feb.  13  the  Ruhr  occupation  was  referred  to 
both  by  Premier  Bonar  Law  in  the  House  of  Com- 
mons and  Lord  Curzon  in  the  House  of  Lords.  Nei- 
ther attempted  to  blink  the  fact  that  for  the  British 
the  situation  created  by  the  invasion  was  a  delicate 
one.  Premier  Law  averred  that  he  began  as  head  of 
the  British  Government  with  the  sincere  hope  of  be- 
ing able  to  carry  through  the  reconstruction  of  Eu- 
rope by  the  side  of  France.  He  still  entertained  the 
same  hope.  But  he  felt  that  in  entering  the  Ruhr 
France  was  doing  something  disastrous,  not  only  to 
England,  but  to  herself,  even  to  the  economic  life  of 
Europe.  Mr.  Bonar  Law  admitted  that  from  a  polit- 
ical point  of  view  M.  Poincare  had  no  choice  in  the 
matter.  "He  only  represented  the  opinion  of  the 
French  Chamber  and  no  Government  supported  by 
the  present  Chamber  could  have  existed  if  it  did  not 
carry  out  his  proposals."  Bonar  Lav/'s  concluding 
words  were: 

The  French  may  occupy  the  left  bank  of  the  Rhine  or  the  Ruhr  for  ten 
years,  but  if  the  net  result  is  to  intensify  the  feeling  of  German  nationality, 
the  danger  will  come  later,  and  I  do  not  think  it  is  any  advantage  to  France. 
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We  still  have  our  troops  on  the  lUiine.  I  do  not  know  whether  it  would 
be  possible  for  them  to  remain  there  long.  Up  till  now  it  has  not  become 
acute,  but  it  may.  It  is  port'octly  true  that  either  the  German  or  French 
Government  could  easily  make  it  impossible  for  our  forces  to  remain,  but  I 
think  it  would  be  a  misfortune.  While  we  are  there  we  are  at  least  in  touch 
with  the  situation  and  have  a  chance  of  having  a  say  in  it.  I  think  it  would 
be  a  pity  to  bring  an  end  to  tlie  Entente.  It  is  no  good  appealing  to  the 
League  of  Nations  if  you  are  certain  tliat  France  will  have  nothing  to  do 
with  it.  I  am  certain  that  would  be  her  attitude.  It  may  be  that  in  a  few 
months'  time  they  might  look  upon  that  as  possible.  If  so,  then,  in  my 
view,  it  would  be  time  to  make  the  attempt. 

The  New  York  "Times"  in  its  account  of  tlie 
speech,  as  received  by  cable,  stated  tliat  the  Prime 
Minister's  remarks  caused  a  sensation,  but  his  optim- 
ism proved  in  the  end  to  be  infectious,  and  general 
cheers  greeted  the  speech.  Viscount  Grey,  speaking 
before  Lord  Curzon,  had  suggested  an  appeal  to  the 
League  of  Nations  to  intervene  in  the  Ruhr  question. 
Lord  Curzon  replied  that  it  was  no  good  proposing 
intervention,  as  neither  France  nor  Germany  Avould 
at  present  assent.  As  for  the  League  of  Nations, 
Lord  Grey  knew  perfectly  well  England  had  for  long 
desired  the  admission  of  Germany,  but  there  had  al- 
ways been  opposition  from  other  quarters.  In  time 
lie  hoped  these  obstacles  would  be  removed,  but 
as  things  were  now',  any  chance  of  France  admitting 
Germany  to  the  League  was  hardly  to  be  considered. 
There  was,  however,  another  great  nation  they  still 
hoped  to  admit  to  the  League,  whose  co-operation  on 
these  very  issues,  if  not  vital,  was  at  any  rate  very 
important.  America,  strong  as  her  views  were  about 
intervention  in  European  matters,  was  closely  and 
absorbingly  interested  in  this  question.  Great  Brit- 
ain had  had  indications  from  time  to  time  that  she 
might  move.  She  should  be  hopeful  as  regards  the 
value  of  her  intervention,  and  if  intervention  could 
not  take  place  through  the  League,  let  it  not  be 
thought  for  a  moment  that  he  deprecated  the  idea  of 
international  action  to  solve  this  question. 

The  first  conference  between  Great  Britain  and 
France  since  the  occupation  of  the  Ruhr  was  opened 
in  Downing  Street,  London,  on  Feb.  15.  Cable  ad- 
vices stated  that  France  was  seeking,  as  already 
noted,  use  of  the  railways  in  the  British  zone  of  occu- 
pied Germany  for  the  transport  of  Ruhr  coal,  and 
grave  issues  were  involved  in  the  negotiations  which 
were  to  be  resumed  the  next  day  (Feb.  16).  The 
French  suggested  utilization  of  both  the  main  rail- 
ways passing  through  Cologne,  namely  the  Cologne- 
Duren-Aix-la-Chapelle  trunk  line  westward  and  the 
Cologne-Treves  trunk  line  southward  to  Lorraine — 
in  short,  the  whole  railway  network  of  the  British 
zone.  The  Cologne-Treves  line  would  serve  as  a  di- 
rect route  for  Ruhr  coke  to  the  Lorraine  blast  fur- 
naces, which,  it  was  stated,  were  now  largely  shut 
down  for  lack  of  fuel.  The  outcome  of  the  confer- 
ence was  that  the  British  Government  granted  part 
of  the  French  request.  There  was  at  first  consider- 
able doubt  as  to  just  what  arrangements  had  been 
come  to  by  the  two  sides,  but  on  the  evening  of  Feb. 
19  word  came  from  Cologne  that  the  British  on  that 
day  had  turned  over  a  six-kilometre  strip  on  the 
western  end  of  their  zone  so  as  to  give  the  French  and 
Belgians  complete  control  of  the  double  track  rail- 
road line  from  Duesseldorf,  a  short  stretch  of  which 
ran  through  the  British  area.  The  New  York  ''Times" 
correspondent  at  Duesseldorf  reported  the  incident 
as  follows:  "General  Arthur  Godley,  British  Com- 
mander-in-Chief at  Cologne,  handed  over  this  after- 
noon to  French  engineers  control  of  the  short  sec- 
tion of  railroad  track  which  passes  through  the 
northern  part  of  the  British  bridgehead  and  now 
gives  the  French  troops  and  missions  operating  here 
double-line  communication  with  the  forces  in  Lor- 
raine and  with  France."  Subsequent  reports  stated 
that  "the  first  French  train  passed  through  the  new 
Rhine  territory  transferred  by  the  British  to  the 
French  at  4  o'clock  yesterday  [Monday,  Feb.  19]  af- 
ternoon, dropping  off  French  officials  at  various 
stations." 

Speaking  for  three  and  one-half  hours  in  the 
French  Chamber  of  Deputies  on  the  same  day  (Feb. 
19),  Premier  Poincare,  according  to  cable  reports, 
"exposed  the  situation  of  France  in  international 


matters."  The  New  York  "Times"  correspondent 
cabled  that  "in  concluding  his  explanation  of  the 
Ruhr  occupation  lie  said:  'Our  policy  moves  along 
without  precii)itation  but  witli  system  and  with  nec- 
essary firmness.  We  can  have  confidence  in  the  fu- 
ture.' "  The  correspondent  also  said  tliat  "among  the 
facts  the  Premier  gave  the  committee  were  tlie  fol- 
lowing :  'We  occupy  2,800  of  3,.')00  square  kilometres 
in  tlie  Ruhr  district.  The  region  we  occupy  produced 
91,000,000  tons  of  coal  annually.  The  rest  of  the  dis- 
trict produces  8,000,000  tons.  There  are  14,500  coke 
ovens,  of  which  we  hold  14,200,  which  can  produce 
90,000  tons  daily.  The  population  of  the  Rulir  is  3,- 
500,000.  We  control  3,000,000.  There  are  500,000 
miners,  of  whom  450,000  are  in  the  occupied  region. 
We  control  nine- tenths  of  all  the  Ruhr  production.'  " 
Continuing  his  synopsis  of  the  Premier's  assertions, 
the  "Times"  representative  said :  "M.  Poincare  made 
the  important  statement  that  the  policy  of  the 
French  and  Belgians  was  not  to  exploit  the  Ruhr, 
but  to  control  its  production.  The  Premier  said  283 
officials  had  been  expelled  from  the  Ruhr  and  55 
from  the  occupied  Rhineland.  In  regard  to  the  rail- 
roads, he  said  that  before  the  occupation  the  average 
circulation  in  the  Ruhr  was  585  passenger  trains  and 
620  freight  trains.  At  the  present  time  the  circula- 
tion was  70  trains  daily,  including  both  passenger 
and  freight.  There  were  946  French  railroad  men  in 
the  Ruhr.  In  the  six  weeks  of  occupation  1,026  cars 
of  coal  had  been  delivered  from  the  Ruhr  to  France." 
On  the  last  day  of  the  month  there  came  an  en- 
tirely new  development  in  the  announcement  by  the 
French  and  Belgians  that  beginning  the  next  day 
(Mar.  1)  the  ban  on  coal  shipments  to  unoccupied 
Germany  would  be  lifted,  the  invaders,  however,  to 
receive  the  40%  tax  previously  paid  to  the  German 
Government.  The  New  York  "Times"  in  copyrighted 
cable  advices  from  Duesseldorf  dated  Feb.  28  re- 
ported the  action  as  follows : 

Beginning  to-morrow,  the  coal  blockade  of  Germany  by  the  French  will  be 
in  part  lifted.  Up  till  now  there  has  been  absolute  prohibition  of  any  ship- 
ment from  the  Ruhr  into  the  interior,  but  in  future  any  coal  owner  who  pays 
the  French  the  40%  tax  formerly  demanded  by  the  German  Government  will 
be  able  to  pass  coal  through  the  blockade  lines. 

On  the  other  hand,  any  coal  owner  who  does  not  pay  the  tax  to  the  French 
will  be  liable  to  all  the  penalties  imposed  by  German  law  and  it  will  be  ad- 
ministered by  the  French. 

This  important  step  in  the  French  effort  to  make  the  Ruhr  occupation 
profitable  was  announced  to-day  in  a  decree  by  General  Degoutte.  After 
seven  weeks  of  patient  work  the  French  Mining  Engineers'  Mission  has  been 
able  to  obtain  data  which  they  claim  affords  clear  proof  of  the  amount  of  tax 
due  from  each  mine  owner  in  the  district,  and  with  that  as  a  basis  they  are 
proceeding  through  this  decree  to  demand  from  each  coal  owner  that  he  pay 
at  once  the  amount  of  tax  due  to  date  and  undertake  to  pay  in  the  future  to 
the  French  what  formerly  he  was  supposed  to  pay  to  the  German  Government. 

The  engineers  of  the  Coste  mission  found  it  almost  impossible  to  get  accu- 
rate figures  of  the  amounts  paid,  as  all  docimients  had  been  removed  when  the 
Coal  Syndicate  took  flight  from  Essen  on  the  eve  of  occupation.  But  they 
have,  they  consider,  established  accurately  enough  the  output  of  every  mine 
to  be  able  to  form  a  good  estimate  of  the  amount  of  tax  which  should  be 
paid. 

Their  next  difficulty  was  to  establish  how  collection  could  be  enforced. 
The  few  attempts  at  seizure  and  confiscation  which  had  been  made  were  suf- 
ficiently difficult  to  persuade  the  French  that  that  method  was  impracticable 
except  in  special  circumstances.  German  law,  however,  provides  sufficient 
penalties  by  fine  and  seizure  of  personal  property  of  mine  owners  who  refuse 
to  pay  the  tax  to  give  some  security  for  its  collection. 

In  many  cases  the  mine  owners  are  not  now  resident  in  the  district,  but  in 
such  cases  they  will  be  tried  in  contumacium,  according  to  the  German  law, 
by  the  French,  and  their  personal  effects  seized  if  they  themselves  are  not 
available. 

The  third,  and  what  is  considered  by  far  the  best,  method  of  securing  pay- 
ment was  by  publication  of  the  announcement  in  the  Ruhr  and  Rhineland, 
and  as  far  as  possible  in  unoccupied  Germany,  that  coal  can  be  exported  if 
the  tax  is  paid.  From  information  which  they  have  received  the  French  be- 
lieve the  coal  shortage  has  become  acute  enough  in  Germany  to  make  the 
general  public  bring  pressure  on  the  coal  owners  to  pay  the  tax. 

They  argue  that  formerly  this  40%  tax  had  to  be  paid  to  the  German  Gov- 
ernment and  so  its  collection  by  the  French  ought  not  to  add  anything  to  the 
price  of  coal  for  the  general  consumer.  On  the  other  hand  it  places  the  coal 
owners  in  an  embarrassing  position.  If  they  refuse  to  pay  the  tax  it  will  ap- 
pear that  they  are  deliberately  keeping  the  country  without  coal  in  order  to 
save  themselves  the  40%  tax  which  they  ought  to  be  paying  anyhow. 

In  this  way  the  French  hope  to  attain  the  double  object  of  driving  a  wedge 
between  the  people  and  the  great  industrialists  and  securing  payment  for 
themselves  from  the  rich  magnates  of  the  district. 

Special  arrangements  are  being  made  for  delivery  of  coal  to  neutral  coun- 
tries, such  as  Holland  and  Switzerland.  In  these  cases  the  tax  will  be  levied 
on  the  coal  exported  and  not  on  the  mine  output. 

Another  development  of  the  closing  day  of  the 
month  was  the  decision  of  the  Reparations  Commis- 
sion to  let  the  Dutch  have  coal  from  the  Ruhr  on  their 
contracts.  This  was  reported  in  Associated  Press 
advices  from  Paris  Feb.  28,  as  follows : 

Dutch  diplomatic  and  business  representatives  appeared  before  the  Repara- 
tions Commission  this  afternoon  and  made  complaint  that  the  Dutch  porti 
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and  other  interests  were  suffering  through  the  non-delivery  of  Ruhr  coal  un- 
der the  contract  with  the  Rhenish-Westphalian  Coal  Syndicate  Binned  in  1920 
with  the  permission  of  tlie  Reparations  Commission. 

After  a  long  discussion  the  decision  was  reached  that  the  Franco-Belgian 
occupational  authorities  in  the  Ruhr  might  let  the  Dutch  have  coal. 

The  Dutch  action  was  taken,  it  is  stated,  as  part  of  the  general  complaint 
by  Dutch  and  Swiss  shippers  that  the  Ruhr  occupation  is  tying  up  their  im- 
port and  export  business,  leading  to  acute  stagnation  in  Rotterdam  and  other 
centres.  However,  it  is  asserted  that  no  special  political  sympathy  with  the 
Germans  can  be  inferred  from  the  complaints. 

The  specific  proteast  taken  up  to-day  was  based  on  the  inability  of  the 
Dutch  to  obtain  coal  at  the  Ruhr  mines  under  the  1920  contract.  Permission 
was  granted  to  them  to  take  out  90,000  tons  monthly  by  a  private  contract 
•with  the  Germans,  and  it  was  shown  that  they  actually  obtained  as  much  as 
250,000  tons  at  certain  periods. 

This  latter  contract,  however,  was  never  officially  disclosed  to  the  Repara- 
tions Commission,  which  exercised  the  right  to  check  the  output  at  the  mines 
in  order  to  obtain  priority  for  coal  on  the  reparations  account. 

The  Dutch  coal  question  came  to  a  head  recently  when  the  Franco-Belgian 
authorities  in  the  Ruhr  were  informed  that,  unless  thej'  permitted  the  Dutch 
to  take  out  coal,  their  Governments  would  be  held  responsible  later.  This 
point  was  made  clear  through  diplomatic  channels. 

One  feature  of  the  1920  contract  was  that  the  Dutch,  in  return,  granted  the 
Germans  credits  of  60,000,000  guilders  for  food  and  140,000,000  guilders  for 
raw  materials,  which  credits  would  become  inoperative  if  coal  was  no  longer 
forthcoming. 

Other  factors  in  the  situation  are  that  at  the  present  moment  the  Franco- 
Belgians  in  the  Ruhr  are  obtaining  a  certain  amount  of  coke  in  Holland  for 
their  metallurgists,  and  that  previously  much  of  the  reparation  coal  delivered 
to  France  and  Belgium  was  resold  to  the  Dutch. 

The  possibility  developed  to-day  that,  before  the  Dutch  are  allowed  to  ob- 
tain more  coal  from  the  Ruhr,  they  would  be  required  to  certify  that  none  of 
it  would  be  diverted  to  Germany,  against  which  France  is  enforcing  a  coal 
blockade. 

The  plans  for  funding  Greet  Britain's  war  debt  to 
the  United  States  moved  along  with  great  precision 
and  promptitude.  Following  the  return  to  London 
of  Stanley  Baldwin,  Chancellor  of  the  British  Ex- 
chequer (after  the  conference  of  the  British  Debt 
Funding  Mission,  which  included  besides  Chancellor 
Baldwin,  Montagu  C.  Norman,  Governor  of  the  Bank 
of  England,  and  P.  J.  Griggs  of  the  British  Treasury 
with  the  U.  S.  World  War  Foreign  Debt  Commission 
in  January)  and  the  presentation  on  Jan.  30  by  Mr. 
Baldwin  to  the  British  Cabinet  of  his  report  as  head 
of  the  Mission,  the  British  Cabinet  Council  on  Jan. 
31  decided  to  accept  the  terms  proposed  by  the 
United  States  for  the  funding  of  the  debt  to  this 
country.  According  to  Associated  Press  advices 
from  London,  the  Council  acted  ''with  unexpected 
promptitude  and  almost  without  further  debate,  and 
the  American  terms  were  accepted  (the  cablegrams 
added)  without  reservations  of  any  kind."  The  only 
untoward  incident  connected  with  the  affair  was 
that  Chancellor  Baldwin  on  his  arrival  at  Southamp- 
ton on  Jan.  27  (he  returned  to  Europe  on  the  steamer 
"Olympia,"  which  left  New  York  Jan.  20),  consented 
to  an  interview  with  newspaper  men  in  which  he  was 
reported  as  stating  that  "the  settlement  of  the  debt 
in  America  is  in  the  hands  of  politicians" — that  the 
majority  of  the  members  of  the  Senate  "come  from 
the  agricultural  and  pastoral  communities  and  they 
do  not  realize  the  existing  position  with  regard  to  the 
meaning  of  the  international  debt."  "The  bulk  of  the 
people  in  America  have  no  acquaintance  with  it  (the 
British  debt).  Great  Britain  lives  on  international 
trade,  but  in  America  this  is  not  so.  The  people  in 
the  West  merely  sell  wheat  and  hogs  and  other  pro- 
duce and  take  no  further  interest  in  connection  with 
the  international  debt  or  interrational  trade."  These 
remarks  were  resented  in  Congress,  where  they  ex- 
cited some  caustic  comment,  and  were  deemed  mal- 
adroit by  the  newspaper  press  of  this  country  gener- 
ally, but  were  otherwise  without  influence  and  did 
not  serve  to  retard  the  carrying  out  of  the  debt  set- 
tlement plana. 

On  Feb.  7  President  Harding  appeared  before  Con- 
gress assembled  in  joint  session  and  urged  "a  cor- 
dial and  prompt  approval"  by  Congress  "so  far  as 
legislative  procedure  will  admit"  of  the  proposed 
terms  of  settlement.  The  report  of  the  World  War 
Foreign  Debt  Commission,  which  President  Harding 
embodied  in  his  message  to  Congress  placed  the  total 
principal  of  Great  Britain's  indebtedness,  as  of  Dec. 
15  1922,  at  14,000,000,000,  for  which  British  Govern- 
ment bonds  are  to  be  issued  to  the  United  States  Gov- 
ernment, at  par.  This  indebtedness  is  to  be  liqui- 
dated in  02  vears,  the  rate  of  interest  to  be  3%  from 
June  15  1923  to  Dec.  15  1932,  and  31/2%  on  June  15 
1933  and  thereafter.  For  the  first  five  years  one-half 
the  interest  may  be  deferred  and  added  to  the  prin- 


cipal, bonds  to  be  issued  therefor  similar  to  those  of 
the  original  issue.  President  Harding  endorsed  the 
Commission's  observation  that  the  settlement  is  on 
a  basis  which  "is  fair  and  just  to  both  Governments" 
and  "will  make  a  most  important  contribution  to  in- 
ternational stability,"  and  he  pointed  out  that  "more 
important  still  is  the  closing  observation  [of  the  Com- 
mission] that  it  is  a  business  settlement,  fully  pre- 
serving the  integrity  of  the  obligations,  and  it  repre- 
sents the  first  great  step  in  the  readjustment  of  the 
inter-Governmental  obligations  growing  out  of  the 
war.  "  President  Harding  described  the  proposal  as 
"the  first  clearing  of  the  war-clouded  skies  in  a  debt 
burdened  world,  and  the  sincere  comm'*^ment  of  one 
great  nation  to  validate  its  financial  pledges  and  dis- 
charge its  obligations  in  the  highest  sense  of  finan- 
cial honor."  The  President  also  hailed  it  as  "a  cove- 
nant of  peace  and  recuperation,  of  respect  and  co-op- 
eration." The  failure  of  the  British  undertaking  he 
said  "would  have  spread  political  and  economic  dis- 
couragement throughout  the  world  and  general  re- 
pudiation would  have  likely  followed  in  its  wake." 
The  President  stated  that  "ordinarily  I  should  be  re- 
luctant to  add  this  question  to  a  Congressional  pro- 
gram which  is  already  crowded,  in  view  of  the  short 
period  remaining  of  your  session.  But  it  is  of  such 
outstanding  importance  to  us  and  to  the  world  that 
I  should  be  remiss  if  I  did  not  invite  your  sanction 
even  amid  crowded  calendars  and  pending  problems 
of  great  importance.  And  I  hope  you  will  be  glad  to 
approve."  The  President  in  his  message  also  re- 
newed his  request,  contained  in  a  previous  communi- 
cation to  Congress,  that  the  Ship  Subsidy  Bill  be 
disposed  of. 

Following  the  President's  message  the  House  of 
Representatives  on  Feb.  9  approved  the  bill  provid- 
ing for  the  settlement  by  a  vote  of  291  to  44,  and  the 
Senate  passed  the  bill  with  some  amendments  on 
Feb.  16  by  a  vote  of  70  to  13.  On  the  22nd  the  House 
concurred  in  the  amendments  and  on  Feb.  28  the 
President  signed  the  measure  and  it  became  a 
law. 

The  Near  East  Conference  at  Lausanne,  after  be- 
ing in  session  for  two  and  a  half  months,  broke  up  on 
Feb.  4  as  the  result  of  the  refusal  of  the  Angora 
Turks  to  accept  the  draft  treaty  of  the  Allied  Pow- 
ers presented  formally  on  Jan.  31  and  also  as  a  re- 
sult of  disagreement  among  the  British  and  French 
on  matters  of  policy.  Count  Massigli,  Secretary- 
General,  in  behalf  of  the  Powers,  urged  Ismet  Pasha, 
the  Turkish  spokesman,  to  remain  and  continue  the 
negotiations.  At  the  same  time  he  asked  for  a  clear 
statement  of  the  points  Turkey  insisted  upon.  Ismet 
replied  that  the  next  move  was  up  to  the  Allies,  for 
Turkey  stood  by  her  note  presented  Feb.  4 — before 
the  final  collapse  of  the  conference — namely  that  she 
would  sign  about  80%  of  the  clauses  of  the  treaty, 
but  desired  that  the  others,  including  the  financial 
and  economic  clauses,  should  be  postponed  for  later 
negotiation.  Ismet  added  that  he  needed  to  consult 
with  his  own  Government,  but  was  ready  to  resume 
the  negotiations  when  the  Allies  suggested.  As  the 
conference  had  not  officially  broken  down,  the  arm- 
istice would  continue  and  he  promised  to  do  every- 
thing humanly  possible  to  prevent  an  outbreak  of 
hostilities.  With  the  failure  of  the  Conference,  Lord 
Curzon,  chief  British  spokesman,  returned  to  Lon- 
don, and  he  was  followed  by  the  withdrawal  from 
Lausanne  of  other  delegates.  The  collapse  of  the 
Conference  did  not  come  unexpectedly.  For  several 
weeks  there  had  been  evidence  of  such  widely  di- 
vergent views  between  the  Turks  and  the  Allies,  that 
agreement  seemed  unlikely.  Final  efforts  to  pre- 
vent the  breaking  up  of  the  Conference,  after  the 
Allies  liad  granted  minor  concessions,  were  made  by 
Richard  Washburn  Child,  American  Ambassador  to 
Italy,  who  was  Chairman  of  the  American  delega- 
tion at  Lausanne,  but  without  avail.  The  two  chief 
parts  of  the  treaty  to  which  the  Turks  raised  strong 
objection  were  the  economic  clauses  and  the  "capitu- 
lations."   A  list  of  some  thirty  points  on  which  the 
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Turks  differed  from  the  Allies  was  sent  to  the  Allies 
on  Feb.  2.  The  Turks  refused  to  accept  the  clause  in 
the  Allied  draft  treaty  under  which  foreign  legal 
counselors  are  to  sit  with  Turkish  Magistrates  in 
trials  involving  foreigners,  steadfastly  maintaining 
that  this  violates  their  sovereign  rights.  Before  the 
break-up  England  and  Turkey  agreed  to  try  to  settle 
the  Mosul  controversy  between  themselves  and  in  the 
meantime,  for  one  year,  England  was  not  to  refer  this 
question  to  the  League  of  Nations,  provided  the  mili- 
tary status  quo  in  Mosul  was  not  disturbed. 

Following  the  collapse  of  the  Near  East  Confer- 
ence at  Lausanne,  the  Turkish  Government  at  An- 
gora, gave  notice  to  the  Allied  Powers  that  after  Feb. 
7  no  foreign  warship  exceeding  1,000  tons  would  be 
permitted  to  enter  the  harbor  of  Smyrna,  and  that 
no  two  ships  of  one  nation  would  be  allowed  there  at 
+he  same  time.  To  this  demand  the  Allied  High  Com- 
missioners at  Constantinople  immediately  made  pro- 
test, and  subsequently  on  Feb.  7,  after  conversations 
at  London  between  the  British  and  French  Govern- 
ments, it  was  agreed,  in  terms  proposed  by  the 
French,  to  reject  the  Turkish  demand.  The  Allied 
High  Commissioners  on  Feb.  8  handed  to  the  Turkish 
authorities  a  second  note  on  the  subject  of  the  An- 
gora Government's  demand,  and  the  situation  as- 
sumed a  serious  aspect.  On  the  following  day,  how- 
ever, the  sky  cleared.  An  agreement  was  reached  on 
Feb.  9  between  the  Allied  and  Turkish  commanders 
averting  hostilities.  Under  the  agreement  the  Turk- 
ish authorities  at  Smyrna  sanctioned  the  status  quo 
of  the  Allied  fleets  uotil  the  incident  of  the  Turkish 
evacuation  order  had  been  threshed  out  diplomatic- 
ally. The  Turkish  order  for  the  foreign  warships  to 
depart  was  held  in  abeyance.  The  Turkish  agree- 
ment represented,  it  was  stated,  a  complete  back- 
down by  Turkey.  "The  tension  at  Smyrna  has  been 
relieved  and  all  danger  is  now  believed  to  be  past," 
it  was  announced  at  the  British  Foreign  Office  on 
Feb.  9.  On  Feb.  27  the  National  Assembly  at  An- 
gora began  discussion  of  the  draft  of  the  reply  of  the 
Cabinet  to  the  Lausanne  Peace  Treaty.  It  was  ex- 
pected the  debate  would  last  for  several  days.  The 
withdrawal  the  same  day  from  Smyrna  of  the  heavy 
foreign  warships,  leaving  only  the  light  station  ves- 
sels there,  was  regarded  as  a  reassuring  feature  of 
the  situation.  The  withdrawal  was  made  under  the 
agreement  referred  to  above  between  the  Turks  and 
the  Allies. 

Trade  in  the  United  States,  as  already  noted, 
showed  widening  activity.  The  concomitant  of  ris- 
ing prices  naturally  followed.  The  revival  extended 
to  virtually  all  lines  of  business,  bu  was  most  pro- 
nounced in  the  steel  trade,  the  country's  basic  indus- 
try. Demand  for  steel  in  various  forms — in  the  shape 
of  steel  ingots  or  in  the  form  of  finished  or  semi-fin- 
ished products — came  from  all  quarters.  The  "Iron 
Age"  of  this  city  in  its  weekly  reviews  contained  nu- 
merous statements  typical  of  the  state  of  things  in 
that  respect  and  cumulative  in  the  evidence  they  fur- 
nished of  insatiate  inquiry  for  steel.  Thus  we  were 
told  that  "advancing  costs  appear  to  have  no  effect 
on  building  work,"  that  "especially  noteworthy  is 
the  railroad  equipment  buying,"  that  "demand  from 
the  farm  implement  makers  is  steadily  increasing," 
that  "fearful  of  higher  third  and  fourth  quarter 
prices,  special  efforts  have  been  made  to  enter  tin 
plate  orders,"  that  "the  sustained  consumption  of 
the  oil  industry  for  pipe  lines  and  tanks  has  helped 
to  put  plates  outstanding  in  current  demand,"  that 
"a  shortage  in  automobile  body  sheets  has  led  the 
leading  builders  to  seek  second  quarter  reservations 
subject  to  the  prices  that  are  established,"  that  "mo- 
tor truck  manufacturers  are  reaching  a  large  produc- 
,  tion  basis"  and  that  "the  Ford  Motor  Company  has 
ordered  25,000,000  hexagon  nuts  in  Cleveland  and 
is  closing  for  second  quarter  needs  with  regular 
sources  of  supply  of  parts,"  that  "consumers  are 
finding  it  difficult  to  satisfy  the  increased  demands 
of  secondary  buyers,"  that  "jobbers  are  finding  much 
coming  their  way  that  would  ordinarily  go  to  the 


mills"  and  numerous  other  stateuKints  and  remarks 
to  the  same  effect.  The  mills  of  the  United  States 
Steel  Corp.,  as  also  outside  mills,  averaged  close 
to  90%  of  full  capacity.  Prices  advanced  with  great 
rapidity  and  there  was  a  repetition  of  the  post-war 
experience  of  1919-1920,  where  premiums  were  of- 
fered for  prompt  deliveries.  The  "Iron  Age"  the 
middle  of  the  month  reported  that  indications  were 
that  a  double  standard  of  prices  like  that  of  1920 
might  obtain  and  that  this  situation  was  already  ap- 
parent in  plates  and  wire  nails.  That  publication  in 
its  issue  of  Feb.  8  stated  that  "a  rather  general 
change  of  consumer  attitude,  now  seeking  a  hasten- 
ing of  deliveries  or  an  increase  in  size  of  orders,  has 
given  rise  to  a  wide  variety  of  prices  in  bars,  plates 
and  shapes,  but  an  impression  is  abroad  that  the 
market  is  Crystallizing  toward  a  2.25c.  per  lb.  basis." 
Two  weeks  later  the  "Age"  in  its  issue  of  Feb.  22 
stated  that  "the  market  in  bars,  plates  and  shapes  is 
now  squarely  a  minimum  at  2.25c.  Pittsburgh,"  and 
added :  "It  is  largely  nominal,  seeing  that  the  larger 
companies  are  well  booked  to  July  1  and  that  the 
smaller  companies  for  urgent  needs  readily  get 
higher  prices.  The  advance  from  2c.  to  2.25c.  has 
come  from  a  continued  buying  demand,  after  large 
commitments  at  the  former  prices,  and  thus  does  not 
affect  much  of  the  orders  on  the  books  to-day."  On 
Feb.  27  the  American  Sheet  &  Tin  Plate  Co.,  a  sub- 
sidiary of  the  United  States  Steel  Corporation,  an- 
nounced increases  ranging  from  |S  to  |5  a  ton  on  tin 
plate  and  sheets.  The  new  prices,  however,  were 
about  |2  a  ton  below  the  prices  quoted  by  the  inde- 
pendent companies.  The  "Iron  Age"  composite  price 
for  finished  steel  Feb.  27  was  2.631c.  per  lb.,  against 
2.489  Jan.  30  and  1.998  Feb.  28  1922. 

The  Ruhr  situation  constituted  an  important  fac- 
tor in  boosting  prices.  It  not  only  cut  down  German 
production,  because  of  the  stoppage  in  the  Ruhr,  but 
it  also  cut  down  French  output  oing  to  inability 
of  the  French  mills  and  furnaces  to  get  the  custom- 
ary supplies  of  fuel  from  the  Ruhr.  Quite  early  in 
the  month  it  was  stated  that  the  effect  of  the  Ruhr 
siege  had  been  the  withdrawal  of  export  quotations 
in  France,  Belgium  and .  Luxemburg  as  well  as  in 
Germany.  Germany  canceled  French  and  Belgium 
contracts.  On  the  other  hand,  the  British  iron  and 
steel  trade  benefited  by  this  situation  and  trade  com- 
ment was  to  the  effect  that  "British  export  prices 
have  climbed  sharply  as  wholesale  stoppages  occur 
in  Continental  Europe."  Even  at  the  opening  of  the 
month  it  was  stated  that  "with  the  shutdown  of  Lor- 
raine and  Luxemburg  iron  and  steel  works,  added  to 
the  throttling  of  German  production,  British  steel 
has  been  in  great  demand." 

As  to  our  own  export  trade,  market  reports  at  the 
very  opening  of  the  month  were  that  "with  works 
under  such  strain  to  meet  the  domestic  demand  steel 
producers  can  make  little  response  to  the  flood  of 
orders  of  export  business  that  have  come  in  upon 
them.  Under  present  conditions  the  leading  steel 
export  companies  are  having  difficulty  in  taking 
care  of  their  regular  foreign  customers  even  at  the 
low  rate  of  shipments  of  recent  months." 

Iron  prices  in  this  country  at  first  were  slow  in 
responding  to  the  upward  trend  of  steel  quotations, 
buyers  hoping  that  lower  prices  would  result  from  a 
cheapening  of  the  cost  of  fuel.  But  the  latter  part  of 
the  month  trade  accounts  reported  that  pig  iron  had 
"definitely  taken  the  strong  turn  and  that  heavy  buy- 
ing of  basic,  malleable  and  foundry  grades  had 
brought  a  number  of  advances."  Soft  coal  prices 
tended  downward,  the  "Coal  Trade  Journal"  re- 
marking: "Bituminous  buying  except  under  the 
weather  stimulus  in  the  domestic  trade  continues  to 
grow  weaker  with  the  approach  of  spring.  Even 
failing  car  supply  is  unable  to  check  the  downward 
movement  in  spot  prices."  In  the  case  of  anthracite 
coal,  however,  the  cold  weather  experienced  during 
February  served  further  to  emphasize  the  previous 
scarcity.  In  New  York  City  no  little  suffering  re- 
sulted from  the  absence  of  sufficient  quantities  of 
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anthracite  to  supply  famil}^  needs  and  in  Kew  Eng- 
land and  northern  Xew  York  the  situation  became 
positively  acute  and  there  was  a  clamor,  to  which  the 
authorities  would  not  yield,  to  stop  further  ship- 
ments of  hard  coal  to  Canada.  In  northern  New 
York  the  scarcity-  fell  little  short  of  actual  famine, 
and,  spurred  on  by  dire  need,  certain  communities 
resorted  to  the  desperate  exuedient  of  ccnfiscating 
cars  of  anthracite  temporarily  shunted  to  railroad 
sidings. 

Other  metals  joined  in  the  upward  movement  of 
prices.  This  was  particularly  true  of  copper,  where 
sales  of  Lake  copper  were  made  at  as  high  as  16%c. 
per  lb.,  against  ISVsC  at  the  close  of  January  and 
14:%c.  at  the  opening  of  January.  Electrolytic  cop- 
per at  the  close  of  the  month  was  quoted  at  I6V2C., 
against  14%c.  at  the  end  of  January  and  14%c.  at 
one  time  during  January  and  14i/^c.  at  the  opening 
of  the  year.  Orders  appeared  to  be  crowding  in,  in 
great  profusion,  all  at  once,  and  reports  had  it  that 
production  was  proving  smaller  than  expected  by 
rer.son  of  the  difficulty  of  getting  adequate  supplies 
of  labor.  Lead  also  further  advanced,  getting  up  to 
8.25c.  here  in  New  York  against  8.10c.  at  the  opening 
of  the  month,  8.25c.  Jan.  23  and  7.25c.  at  the  opening 
of  the  year.  Crude  petroleum  prices  likewise  mount- 
ed still  higher  and  Pennsylvania  crude  oil  got  up  to 
|4  per  barrel,  against  |3  55  at  the  end  of  January 
and  |3  at  the  end  of  December.  Gasoline  prices  and 
kerosene  prices  were  likewise  marked  up  further,  in 
some  cases  very  sharply.  The  activity  of  trade  also 
brought  numerous  demands  for  higher  wages  in 
manj^  different  lines  of  business.  In  the  Borough 
of  Brookljm,  the  plasterers  gave  notice  of  intention 
to  demand  $20  per  day  with  the  expiration  of  the 
present  agreement  on  April  1.  This  compares  with 
the  present  union  scale  of  |10  per  day,  reinforced, 
however,  by  bonuses  of  |2  to  |4  in  many  cases. 

In  the  textile  trades  the  feature  was  the  further 
advance  in  the  price  of  cotton  under  dwindling  sup- 
plies of  the  staple.  The  May  option  for  cotton  in  this 
market  sold  above  30c.  per  lb.,  touching  30.29c.  Feb. 
27.  MiddUng  upland  spot  cotton  also  rose  to  above 
30c.,  getting  up  to  30.15c.  Feb.  27,  with  the  close  Feb. 
28  30.05c.  This  compares  with  27.40c.  Feb.  1  and 
26.45c.  at  the  opening  of  the  year.  Print  cloths  at 
Fall  Kiver  were  marked  up  Feb.  26  from  8i^c.  to 
8%c.  Prices  on  fall  lines  of  32-in.  ginghams  and  kin- 
dred fabrics  of  the  Amoskeag  Manufacturing  Co.  for 
delivery  from  May  to  DecembeT*  were  announced 
through  the  company's  selling  agents  in  this  city  on 
Feb.  26.  The  four  principal  fabrics — utility  dress 
ginghams,  A.  F.  C.  ginghams,  19,000  Range  chambray 
and  Hampshire  fine  ginghams — were  not  advanced 
over  the  opening  levels  of  the  spring  season.  Nor 
was  Granite  State  cloth,  which  was  offered  to  the 
trade  for  the  first  time  last  spring.  Other  fabrics 
showed  advances  over  the  spring  quotations  ranging 
from  one  cent  to  II/2C.  per  yard. 

In  food  prices  there  was  a  sensational  advance  in 
sugar,  due  largely  to  a  statement  issued  by  the  De- 
partment of  Commerce  indicating  that  prospective 
supplies  of  sugar  would  be  insufficient  to  meet  world 
requirements.  In  the  upward  movement  Cuban  raw 
sugar  on  Feb.  14  shot  up  to  5%@6c.  from  4  7-16c.  the 
day  before.  On  Feb.  15  the  price  dropped  back  to 
4%c.,  but  later  moved  up  again,  only  to  decline  once 
more,  and  the  quotation  Feb.  28  was  4%@5c.,  against 
3  7-16@3i/2C.  Jan.  31.  Refined  sugar,  of  course,  also 
shot  upward,  the  wholesale  price  getting  up  to  9.00 
cents  a  pound  the  latter  part  of  the  month.  Tlie  close 
Feb.  28  was  at  a  wide  range  for  the  different  refiner- 
ies, namely  8.25  to  9.00c.,  with  no  business  being 
done  at  the  outside  figure.  This  compares  with 
6.60c.,  the  price  posted  by  most  of  the  refineries  at 
tlie  close  of  January,  with  two  or  three,  however, 
then  quoting  6.70c.  and  the  Federal  Sugar  Co.  taking 
business  at  6.50c.  At  the  close  of  December  the 
posted  price  of  all  the  different  refineries  was  7c. 
per  lb.,  except  that  the  Federal  Sugar  Co.  at  that 
time  was  out  of  the  market.    Coffee  was  no  exception 


to  the  rising  tendency,  and  No.  7  Rio  Feb.  28  was 
quoted  at  1278C.  per  lb.,  against  12%@12i/^c.  Jan.  31. 
The  grain  market  repeated  its  experience  of  the 
previous  month  and  prices  after  moving  up  the  first 
half  of  the  month  took  a  downward  turn  again  the 
latter  part,  the  reason  being  the  same  as  in  January, 
namely  that  the  export  demand  was  diverted  from 
the  United  States  to  Canada  and  other  countries  hav- 
ing liberal  supplies  for  export.  The  May  option  for 
Avheat  at  Chicago  moved  up  from  .|1 1614  Feb.  1  to 
^1  24%  Feb.  14,  then  dropped  to  U  16%  Feb.  26  and 
closed  Feb.  28  at  .^1 181/2.  For  the  Julv  option,  the 
extremes  were  f  1  lis/g  Feb.  1  and|l  ISi/g  Feb.  15,  with 
the  close  Feb.  28  at  |1 153/3.  The  May  option  for 
corn  at  Chicago  was  7234c.  Feb.  1  and  77ysc.  Feb.  13, 
with  the  close  Feb.  28  7414c.  and  the  July  corn  option 
72%c.  Feb.  1  and  773^c.  Feb.  13,  with  the  close  Feb. 
28  75%c.  Mav  oats  at  Chicago  ranged  between 
43y2C.  Feb.  26  and  473/8C.  Feb.  14  and  closed  Feb.  28 
at  45c.,  while  the  range  for  July  oats  was  42i^  Feb.  1 
and  463/8  Feb.  14,  with  the  close  Feb.  28  at  443^. 

Offerings  of  new  securities,  while  not  reaching  the 
proportions  attained  in  January,  were  nevertheless 
on  a  large  scale.  One  big  foreign  issue  was  $25,000,- 
000  Dutch  East  Indies  30-yr.  external  51/2%  bonds 
brought  out  by  a  syndicate  headed  by  the  Guaranty 
Co.  of  N.  Y.  These  bonds  were  sold  at  88  &  int.,  to 
yield  over  7.20%  to  earliest  redemption  date.  Mar.  1 
1933,  and  over  6.40%  if  held  to  maturity.  Blair  & 
Co.,  Inc.,  and  the  National  City  Co.,  N.  Y.,  and  the 
First  Trust  &  Savings  Bank,  Chicago,  offered  §20,- 
000,000  Sinclair  Crude  Oil  Purchasing  Co.  3-yr.  6% 
notes,  ser.  B,  at  99  &  int.,  to  yield  about  6%%.  A 
syndicate  of  bankers  headed  by  Dillon,  Read  &  Co. 
brought  out  |14,505,800  The  Goodyear  Tire  &  Rub- 
ber Co.  8%  cum.  Prior  Preference  Stock  at  $98  per 
share  (flat).  Kuhn,  Loeb  &  Co.  announced  the  sale 
of  113,447,000  lUinois  Central  RR.  Co.  ref.  mtge.  5% 
bonds  due  Nov.  1  1955,  at  99  &  int.,  to  yield  over 
5.05%  if  held  to  maturity.  $6,300,000  Louisville  & 
Nashville  RR.  4i/^%  equip,  trust  certifs.,  ser.  E,  were 
sold  by  J.  P.  Morgan  &  Co.  at  prices  to  yield  5%.  The 
same  firm  sold  |4,500,000  Northern  Pacific  Ry. 
equip,  trusts  of  1922  to  yield  5%.  Blair  &  Co.,  Inc., 
and  E.  H.  Rollins  &  Sons  disposed  of  $5,600,000  The 
Western  Pacific  RR.  Co.  51^%  equip,  trust  certifs.  at 
100  &  div.,  to  yield  51/2%.  Bankers  offered  $10,000,- 
000  Philadelphia  Co.  15-yr.  5i^%  conv.  deb.  bonds  at 
92l^  &  int.,  yielding  over  61/4%-  Harris,  Forbes  & 
Co.  sold  $10,000,000  Price  Brothers  &  Co.,  Ltd.,  1st 
mtge.  20-yr.  6%  bonds,  ser.  "A,"  at  98I/2  &  int.,  yield- 
ing 61/8%.  $10,000,000  Pacific  Gas  &  Electric  Co.  1st 
&  ref.  mtge.  30-yr.  5i/^%  bonds,  ser.  "C,"  were  brought 
out  by  a  syndicate  headed  by  the  National  City  Co. 
at  981/2  &  int.,  to  yield  over  5.60%.  Aldred  &  Co.  and 
Minsch,  Monell  &  Co.,  Inc.,  disposed  of  $9,026,600  St. 
Maurice  Power  Co.,  Ltd.,  1st  mtge.  30-yr.  6i/2%  bonds 
at  99I/2  &  int.,  yielding  about  6.55%.  A  svndicate 
headed  by  Halsey,  Stuart  &  Co.,  Inc.,  offered  $6,770,- 
000  Monongahela  West  Penn  Public  Service  Co.  1st 
lien  &  ref.  conv.  6%  bonds,  ser.  A,  at  97.89  &  int., 
vielding  6.50%.  Lee,  Higginson  &  Co.  brought  out 
'$6,000,000  Lockwood,  Greene  &  Co.,  Inc.,  7%  10-yr. 
coll.  trust  notes  at  100  &  int.  An  issue  of  $5,000,000 
National  Department  Stores,  Inc.,  7%  cum.  1st  pref. 
stock  was  offered  ^y  Blair  &  Co.,  Inc.,  at  $100  &  div. 
per  share. 

Among  the  larger  municipal  issues  offered  to  in- 
vestors were  $8,000,000  City  of  Philadelphia  30-yr. 
4%  bonds,  which  a  syndicate  of  bankers  headed  by 
Drexel  &  Co.  offered  at  102  &  int.,  to  yield  about 
3.88%.  The  Contl.  &  Comml.  Trust  &  Savings  Bank, 
Chicago,  headed  a  banking  group  which  brought  out 
$6,000,000  State  of  Illinois  4%  highway  bonds  (due 
serially  1938-43)  at  993^  &  int.  $5,000,000  State  of 
West  Virginia  4  &  4i/2%  highway  l3onds  were  offered 
by  bankers  at  prices  to  yield  4.20%  and  4.15%  for  the 
41/^%  bonds  according  to  maturity  and  at  99i^  &  int. 
for  all  maturities  of  the  4%  bonds. 

The  February  dividend  record  presented  many  fea- 
tures of  encouragement.    The  Anaconda  Copper  Co., 
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whose  last  previous  cash  distribution  was  Nov.  22 
1920,  when  |1  per  150  share  was  paid,  resumed  divi- 
dends, declarinjjf  75  cents  per  share,  payable  Apr.  2li. 
Inspiration  Consol.  Copper  also  resumed.     So  did 
Butte  Copper  &  Zinc.     Calumet  &  Arizona  Mining 
declared  a  quarterly  dividend  of  10%  against  the 
previous  5%.     An  initial  quar.  div.  of  |1  a  share 
was  declared  by  the  Standard  Oil  Co.  of  Kentucky 
on  the  increased  capital  stock,  payable  Apr.  2.    Chile 
Copper  Co.  declared  an  initial  div.  of  2i/2%-    Califor- 
nia Petroleum  Corp.  resumed  com.  divs.     Soutliern 
Pipe  Line  Co.  raised  its  quar.  div.  from  2%  to  4%. 
An  initial  div.  of  1%%  was  declared  on  Campbell 
Soup  Co.  pref.    May  Dept.  Stores  Co.  raised  the  quar. 
div.  on  com.  from  2%  to  2i/^%.    National  Grocer  Co. 
resumed  com.  divs.    An  initial  div.  of  11/2%  was  paid 
on  the  com.  stock  of  the  National  Supply  Co.  of  Del- 
aware.   The  quar.  div.  on  Federal  Mining  &  Smelt- 
ing Co.  was  increased  from  1^/4%  to  1%%.    United 
States  Lumber  Co.  declared  a  100%  stock  div.    J.  G. 
Brill  Co.  resumed  com.  divs.    Phoenix  Hosiery  Co. 
declared  an  initial  div.  of  1%%  on  the  7%  cum.  pref. 
stock.    Quar.  divs.  on  Amer.  Brake  Shoe  &  Foundry 
Co.  com.  stock  were  raised  from  $1  to  |1  25  per  share. 
Initial  divs.  were  declared  on  Georgia  By.  &  Power 
Co.  com.  and  2nd  pref.    American  Pneumatic  Service 
Co.  resumed  divs.  on  2nd  pref.    Amer.  Power  &  Light 
Co.  raised  the  div.  on  com.  from  2%  to  2i^%.    In- 
itial quar.  divs.  of  75c.  a  share  in  cash  and  75c.  a 
share  in  G%  cum.  pref.  stock  were  paid  on  Federal 
Light  &  Traction  Co.  com.  stock.    American  Mfg.  Co. 
resumed  divs.  on  com.    An  initial  div.  of  1%%  was 
declared     on     Consolidated     Gas     Co.     6%     Par- 
tic,    pref.     stock.      In    addition    to     the    regular 
quar.  div.  of  $1  50  Coca-Cola  Co.  declared  50c.  per 
share  extra.     Sullivan  Machinery  Co.  increased  its 
quar.  div.  from  75c.  per  share  to  -|1  per  share.    Gulf 
States  Steel  Co.  resumed  divs.  on  com.  and  2nd  pref. 
stocks.    The  Borne- Scry mser  Co.  declared  |1  a  share 
extra  in   addition   to   a   s.-a.   div.   of  |4   a  share. 
Both  are  payable  Apr.  16.    On  the  other  hand.  Elk 
Horn  Coal  Corp.  deferred  action  on  the  pref.  div. 
Sharp  Mfg.  Co.  reduced  the  quar.  com.  div.  from  2% 
to  1%.    Glen  Alden  Coal  Co.  took  no  action  on  the 
usual  div. 

The  stock  market  broadened  and  the  tendency  of 
prices  was  upward  on  a  greatly  increased  volume  of 
business.  Speculative  manipulation  aided  in  bring- 
ing about  very  substantial  advances  in  large  num- 
bers of  special  stocks.  Eailroad  stocks  were  bene- 
fited the  early  part  of  the  month  by  the  good  income 
statements  which  had  then  just  come  to  hand  for  the 
month  of  December,  and  the  latter  part  of  the  month 
were  helped  by  the  good  returns  for  the  month  of 
January  in  the  case  of  the  few  companies  that  had 
filed  their  statements  before  the  close  of  February. 
The  rise  in  these  railroad  shares,  however,  was  not 
so  conspicuous  as  that  in  the  industrial  list — ^barring 
some  special  stocks  like  Louisville  &  Nashville.  The 
big  advances  were  mainly  in  the  industrial  shares, 
more  particularly  in  the  case  of  the  comparatively 
inactive  specialties,  which  in  many  instances  vshot 
up  with  great  rapidity,  either  as  a  result  of  legiti- 
mate buying  or  speculative  manipulation.  Condi- 
tions were  highly  favorable  for  an  upward  movement 
in  the  industrial  group.  The  multiplying  evidences 
of  trade  revival,  along  with  the  rising  scale  of  com- 
modity prices,  gave  promise  of  a  prosperous  year's 
business.  Not  only  that,  but  the  statements  for  the 
calendar  year  which  came  to  hand  during  February 
for  many  of  these  industrial  companies  as  a  rule 
showed  far  better  results  than  had  been  supposed 
possible,  and  this  served  as  a  basis  for  upward  spurts 
in  the  shares  of  these  companies.  Then,  also,  spe- 
cial favoring  circumstances  were  of  advantage  to 
special  groups  of  stocks.  Thus  the  sharp  rise  in  the 
price  of  sugar  served  to  send  all  the  sugar  stocks  up- 
ward. The  copper  stocks  developed  strength  under 
the  impetus  of  the  rise  in  the  price  of  the  metal  and 
the  action  of  the  Anaconda  Copper  Co.  in  resuming 
dividends.    The  higher  level  of  values  for  petroleum 


and  for  gasoline  and  otlu>r  petroleum  products  nat- 
urally commanded  increased  favor  for  the  oil  stocks. 
The  wonderful  expansion  of  activity  in  the  steel 
trade  invested  the  steel  shares  with  great  promise. 
As  a  matter  of  fact,  however,  these  steel  stocks  were 
not  as  a  group  conspicuously  prominent  in  the  up- 
ward njovement,  tliough  some  sliares  of  stocks  in 
allied  groui)s  broke  all  previous  records  in  their  up- 
ward flight.  American  (Jan  common,  for  instance, 
shot  above  par,  touching  104  Feb.  28,  against  80% 
Feb.  ],  and  comparing  with  7^1/^  Jan.  2.'  The  latter 
part  of  the  month  the  market  displayed  considerable 
irregularity,  with  a  tendency  to  react,  but  a  new 
rally  occurred  at  the  close  under  the  leadership  of 
the  oil  and  copper  stocks  and  the  favorable  develop- 
ments connected  therewith.  The  advance  in  the  re- 
discount rate  of  the  Federal  Reserve  Bank,  it  was 
thought,  might  exert  an  unfavorable  effect,  espe- 
cially as  Stock  Exchange  loans  were  of  large  volume, 
as  noted  below.  Somewhat  of  a  halt  did  occur  in 
bullish  activities  on  the  resumption  of  business  Feb. 
23,  after  the  intervening  holiday,  but  by  many  the 
higher  rediscount  rate  was  looked  upon  as  a  favor- 
able, rather  than  an  unfavorable,  influence,  since  it 
was  regarded  as  due  primarily  to  the  increased  de- 
mand for  money  for  trade  purposes  and  in  that  sense 
confirmed  all  the  other  indications  that  the  country 
had  ahead  of  it  a  year  of  large  business  at  profitable 
prices.  A  few  stocks  were  weak  during  the  month  and 
suffered  sharp  declines  as  a  result  of  circumstances 
peculiar  to  themselves.  American  Cotton  Oil  be- 
longs in  this  class  and  dropped  to  15  Feb.  1,  the  low- 
est figure  touched  in  years,  owing  to  the  unsatisfac- 
tory state  of  the  company's  business,  with  the  cut- 
ting down  of  the  surplus  standing  to  the  credit  of 
profit  and  loss.  Fisher  Body  Corporation  at  one 
time  broke  badly  concurrently  with  a  drop  in  Durant 
Motor  stock  on  the  Curb,  the  collapse  here  being  con- 
nected with  the  failure  of  the  Durant  people  in  their 
attempt  to  wrest  control  from  the  General  Motors 
Corporation.  It  recovered  later.  Bond  prices  eased 
off  slightly,  owing,  no  doubt,  to  the  growing  dear- 
ness  of  money,  but  French  Government  bonds  en- 
joyed a  sharp  recovery  after  the  break  in  January. 


VOLUME   OF   BUSINESS   ON   THE   STOCK   EXCHANGE. 


1923. 


1922. 


Month  of  Feb. — 

Number  of  shares.        22,979,489  16,175,095 

Par  value $2,082,280,000  $1,413,196,925 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds  152,799,500 
U.S.  Govt,  bonds-  45,608,900 
State,  municipal  & 

foreign  bonds.  .  .        62 ,953 ,360 


1921. 


1920. 


10,169,871    21,865,303 
$795,420,453  $1,929,409,800 


137,974,900 
120,103,150 

62,185,500 


55,904,500 
152,458,500 

18,537,000 


46,285,000 
231,684,600 

25,558,000 


$261,361,760      $320,262,550      $226,900,000      $303,527,600 


Total  bond  sales. . 
Jan.  1  to  Feb.  28 — 

Number  of  shares.        36,160,640  32,647,472  26,314,547  41,745,469 

Par  value $3,254,704,925  $2,908,704,925  $2,122,934,203  $3,710,470,000 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds      310,979,900  285,521,900  153,531.000  99,215,000 

U.S.  Govt,  bonds.      364,640,250  350,345,050  332,173,100  524,120,200 
State,  municipal  & 

foreign  bonds...      103,581,400  96,620,500  40,819,500  61,317,000 


Total  bond  sales..    $779,201,550      $732,487,450      $526,523,600      $674,652,200 

In  the  money  market  the  feature  was  the  announce- 
ment after  the  close  of  business  on  Feb.  21  of  an  ad- 
vance in  the  rediscount  rate  of  the  Federal  Eeserve 
Bank  of  New  York  from  4%  to  4^/2%  for  all  classes 
of  paper,  to  become  effective  Feb.  23 — Feb.  22  being 
Washington's  Birthday  and  a  legal  holiday.  The 
Federal  Reserve  Bank  of  Boston  made  a  similar 
change  the  same  day.  The  step  was  looked  upon  as  a 
logical  outgrowth  of  the  situation.  In  the  first  place 
all  the  other  Reserve  banks  outside  of  Boston  and 
New  York — barring  only  the  Federal  Reserve  Bank 
of  San  Francisco — were  charging  4^/2%  f*^r  accom- 
modation, these  banks  not  having  marked  their  rate 
down  to  4%  last  year,  and  in  the  second  place  the 
demand  upon  the  member  banks  for  funds  for  trade 
purposes  was  increasing  and  financial  requirements 
in  connection  with  the  extensive  new  capital  flota- 
tions (which  were  proving  far  in  excess  of  any  pre- 
vious period)  were  also  running  very  heavy.  At  the 
same  time  Stock  Exchange  loans  were  known  to  be 
very  large,  being  estimated  as  aggregating  between 
$1,800,000,000  and  |2,000,000,000,  or  the  highest  fig- 


14 


MONTHLY  EEVIEW 


[Vou  116. 


ure  on  record.  Monej'  rates  showed  a  steadily  harden- 
ing tendency  throughout  February.  On  call  at  the 
Stock  Exchange  6%  was  reached  several  times  dur- 
ing the  month,  and  the  quotation  for  time  loans 
moved  to  fractionally  higher  levels.  The  range  for 
call  loans  during  the  month  was  4@6%.  The  re- 
newal rate  was  4%%  up  to  and  including  Feb.  6; 
4y2  Feb.  7 ;  4  Feb.  8 ;  4^4  Feb.  9  and  13 ;  5  Feb.  14  and 
15;  51/i  Feb.  16;  5  Feb.  19;  434  Feb.  20;  5  Feb.  21; 
514  Feb.  23 ;  SVg  Feb.  26  and  5  Feb.  27  and  Feb.  28. 
The  figures  given  apply  to  loans  on  mixed  collateral 
and  exclusively  industrial  securities  alike.  For  time 
money  the  quotation  at  the  end  of  February  was  5% 
for  all  periods  from  60  days  to  6  months,  as  com- 
pared with  4V^@4%%  at  the  close  of  January.  Com- 
mercial paper  rates  also  moved  to  higher  levels,  and 
the  closing  figure  for  60  and  90  days  endorsed  bills 
receivable  and  6  months  namse  of  choice  character 
was  434%  as  against  4i7^@4%  throughout  the  month 
•of  January,  with  names  less  well  known  at  5%. 
These  are  the  rates  for  loans  on  the  ordinary  mixed 
collateral.  Where  all  industrial  issues  were  offered 
as  security,  the  charge  was  usually  ^  of  1%  higher, 

RATES  FOR  MONEY  AT  NEW  YORK,  WEEKLY. 

Weekending —  Feb.  2.     Feb.  9.  Feb.  16.  Feb.  23. 

Call  Loans  on  Stock  Ezehanoe — 

Range  for  week  (mixed  collateral) 4      5  4      iH  4      6  4H  6 

Week's  average  (mixed  collateral).. 4)4  4)4  4Jf  5 

Range  for  week  (all  Industrial  collateral) 4      5  4      4H  4      6  4M  6 

Week's  average  (all  Industrial  collateral) 4J4  4J4  4J<  5 

Time  Loans  (.Mixed  CoUateral) — 

SIxtydays .4)45  i'4  5  iH  5  iH  5 

Ninety  days 4)4  5  454  5  4Ji-5  4?4-5 

Four   months ..- ..4)4-5  i'4-5  45i-5  4H-5 

Five  months _ 4!4-5  4H-5  4K-S  4M-5 

Six  months 4)^-5  4)^-5  45^-5  4^-6 

Time  Loans  (AU-Indttstrial  Collateral) — 

SIxtydays i%-5]4.  5    -5)i  5     -5K  S     -5H 

Ninety  days iH-S^i  5    -5^4  5     -5H  5     -514 

Four   months iH-5H  5     -5H  5     -5)i  5     -5H 

Five  months i'4-5i4  5     -5!^  6     -5H  5     -5)i 

Six  months i%-5)4  5    -5)i  6    -6)i  5     -5)i 

Comm  Tela    Pnprr — 

Double  names— Choice  60  to  90  days 4J4-4?i  m-4'4  4H-4H  4)4-4H 

Single    names — Prime  4  to  6  months 4)4-4Ji  il4-4H  ^H-^H  4)4-45i 

.     —Good  4  to  6  months 4Ji-5  i'4-5  4Ji-5  4Ji-S 


In  the  foreign  exchange  market  the  further  ad- 
vance in  sterling  bills  to  new  high  levels  attracted 
most  attention.  Bankers'  sight  bills  on  London  on 
Feb,  21  got  up  to  4  72i/8,  or  less  than  15c.  below  par, 
being  the  highest  figure  reached  since  March  1919, 
when  the  policy  of  the  British  Government  to  main- 
tain fixed  rates  was  abandoned  and  exchange  rates 
were  once  more  left  at  the  free  play  of  market  influ- 
ences. The  advance  was  almost  continuous  through- 
out the  month,  starting  at  4  65%  Feb.  1.  Trading 
was  at  no  time  active  and  the  course  of  rates  here 
was  in  the  main  in  response  to  higher  rates  from 
London.  No  doubt  the  progress  made  with  the  ar- 
rangements for  funding  the  British  war  debt  to  the 
United  States  exercised  a  favorable  influence,  it  be- 
ing a  bullish  factor,  at  least  sentimentally,  but  in 
addition  there  appears  to  have  been  another  influ- 
ence at  work,  and  this  was  perhaps  the  immediate 
cause  of  the  rise,  namely  an  extensive  inquiry  for 
sterling  bills  on  the  part  of  German  interests  com- 
pelled to  buy  coal  in  England.  It  should  also  be 
noted  that  German  Treasury  bills  issued  in  connec- 
tion with  Germany's  agreement  with  Belgium  were 
promptly  met  when  they  fell  due  on  Feb.  15  and  no 
doubt  there  had  to  be  an  accumulation  of  sterling 
bills  for  that  purpose  also.  As  a  matter  of  fact,  a 
cablegram  said  that  the  bills  would  be  discounted  by 
Swiss  banks  and  would  be  payable  at  the  Bank  of 
England.  There  was  a  slight  shading  of  sterling 
rates  the  latter  part  of  the  month  and  sight  bills  on 
London  Feb,  28  were  4  70i/8@4  70  9-16. 

French  and  Belgian  francs,  after  their  sharp 
break  in  January,  showed  recovery  at  the  beginning 
of  February,  but  weakened  again  with  the  break-up 
of  the  Lausanne  Conference.  There  appears  to  have 
been  no  reason  for  the  recovery  beyond  the  fact  that 


RATES  OF  EXCHANGE  AT  CONTINENTAL  CENTRES. 

NOTE. — Method  of  quoting  French,  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1  1920  to  show  the  value  of  all  the«e  different  units  la 
cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar.- 
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there  seemed  to  be  less  uneasiness  regarding  tlie  imme- 
diate financial  effects  of  the  Ruhr  adventure.  Bank- 
ers' checks  on  Paris  moved  up  from  5.88  Feb.  1  to 
6.49  Feb.  3,  but  were  down  pgain  to  5.931/2  I'^eb.  17, 
with  the  range  Feb.  28  6.07@6.12i4.  Checks  on  Ant- 
werp rose  from  5.11  Feb.  1  to  5.70  Feb.  3,  then  turned 
down  again  and  touched  5.231/^  Feb.  17,  with  the 
range  Feb.  28  5.28@5.37.  The  German  reichsmark, 
strangely  enough,  also  enjoyed  sharp  recovery  and 
the  only  plausible  theory  offered  in  explanation  was 
that  the  German  Government,  having  discontinued 
all  reparations  payments  either  in  gold  or  in  goods 
(except  the  payments  under  special  contract,  like 
the  Belgian  payment  just  mentioned)  was  not  under 
the  same  necessity  as  before  of  offering  German 
marks  abroad.  From  .00241/2  Feb.  1  the  mark  moved 
up  to  .0055  Feb.  16  and  was  .0044@.004434  Feb.  28. 
At  the  same  time  the  Bank  of  Germany  continued  to 
put  out  new  notes  in  enormous  volume.  In  the  first 
week  the  addition  to  note  circulation  was  208,406,- 
993,000  marks,  in  the  second  week  it  was  no  less  than 

450,831,325,000  marks,  while marks 

more  were  added  in  the  third  week.  In  the  case  of 
the  Italian  lire  the  fluctuations  were  much  nar- 
rower, the  same  as  in  January.  The  low  point  for 
sight  bills  was  4.711/2  Feb.  1,  the  high  point  4.97  Feb. 
3,  with  the  range  Feb.  28  4.80@4.81.  On  the  former 
neutral  centres  the  course  of  rates  on  Switzerland 
and  Holland  was  upward.  The  range  for  sight  bills 
on  Switzerland  was  18.69  Feb.  1  and  18.92  Feb.  20, 
with  the  close  Feb.  28  18.74@18.76.  Dutch  guilders, 
as  represented  by  sight  bills  on  Amsterdam,  moved 
up  from  39.03  Feb.  1  to  39.61  Feb.  20  and  were  39.49 
@39.54  Feb.  28.  Rates  on  the  Scandinavian  centres 
moved  irregularly  except  that  the  rate  on  Denmark, 
which  had  dropped  badly  in  January,  after  dropping 
stiU  further  early  in  February,  recorded  sharp  recov- 
ery the  rest  of  the  month.  From  18.36  Feb.  2  the 
Danish  crown  advanced  to  19.491/2  Feb.  24  and  was 
19.39@19.48  Feb.  28.    Rates  on  South  America  on 


the  whole  showed  comparatively  slight  fluctuations, 
except  that  the  Uruguayan  pesos  spurted  up  from 
82%  to  85.  Rates  on  the  Far  East  quite  generally 
moved  to  higher  levels. 
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RATES 

OP  EXCHANGE  ON  OTHER  CENTRES. 
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MONTHLY  AND  YEARLY  RECORD 

The  following  tables  fumish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1922  to  date.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every 
seourity  (excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  In 
the  official  list.  The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when 
the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonda 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

t^For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  FEBRUARY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N     Y     STOCK     EXCHANGE 


M  N 
M  S 


A  O 
J   D 


U  S  Qoverninent  Securities 
First  Liberty  Loan — 

First  3 Ks 1932-'47J   D 

Registered 

First  4S 1932-'47J    D 

Registered 

First  4}i8 1932-'47J    D 

Registered 

First  Second  4Jis...l932-'47  J    D 

Registered 

Second  Liberty  Loan — 

Second  4s 1927-'42M  N 

Registered 

Second  4Ms- .1927-'42 

Registered 

Third  Liberty  Loan — 

Third  4MS-- 1928 

Registered 

Fourth  Liberty  Loan — 

Fourth  4Ji8 1933-'38 

Registered 

Victory  Liberty  Loan — 

Victory  4^8 1922-'23 

Registered 

Treasury  4M 1947-1952 

Registered 

28  cons  re« April  1S30 

28  cons  coup April  1930 

48  reglfitered 1925 

4s  coupon 1925 

Panama  Canal  39 1961 

Registered 1961 


State  and  City  Securities 

New  York  City— 4 Ms I960 

4M8  Corporate  stoclc 1964 

4j|8  Corporate  stock 1966 

4>|s  Corporate  stock 1971 

«J^8  Corporate  stock 1967 

4Hs  Corijorate  stock 1965 

ij^s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   41^3 1957 

4}^%  Corporate  stock..  1957 
3M%  Corporate  stock. .1954 

New  York  State— 4s 1961 

Highway  Impt  4^8 1963 


*t3 


Q  J 
Q  J 
Q  F 
Q    F 

Q  M 
QM 


S 
8 
O 
D 
J 
D 
8 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  S 
M  S 


Foreign  Gov't  Securities 

Argentine  (Govt)  7s 1921  F  A 

Argentina — Internal  5s  of  1909  M  8 
Belgium — 25-yText8f  7Hsg'45  J   D 

6-year  6%  notes 1925  J     J 

20-yearsinkingfund  83.-1941  F   A 

Bergen  (Norway)  af  86 1945  M  N 

Berne  (City  of)  s  f  8s 1945  M  N 

Bolivia  (Republic  of)  8s...  1947  M  N 
Bordeaux  (City  of)  15-yT  6s  1934  M  N 
Brazil,  US  of,  external  8e..l941J   D 

Cent  Ry  7s ..1952  J    D 

7Hs 1952A  O 

Canada,  Dominion  of,  5s..  1926  A  O 

do        do      6a 1931  A  O 

10-year  5  J^8 1929  F  A 

5s 1952  M  N 

Chile  Republic  exter  s  f  8s.  1941  P  A 

External  5-year  8  f  8s 1926  A  O 

7s .1942M  N 

25-year  sf  Ss  gold 1946  M  N 

Chinese  Govt,  Imperial — 

Hukuang  Ry  sterling  6s.  1951 
Christiania  (City)  s  f  8s.. .1945 

Colombia  G^s 1927 

Copenhagen  25-yr  s  f  6>f8.1944 

Cuba,  Rep  of,  5p 1944 

58  ext  debt  Ser  A  of  1914. 1949 

«>48  external  loan 1949 

Czechoslovak  (Rep  of )  89.  .1951 
Danish  Cons  MunJisf  8s  A  1946 

Series  B  s  f  8s 1P46 

Denmark  s  f  89 1945 

20-year  external  68 1942 

Dominican  Republic  8  f  58. 1958 

5Us 1942 

Dutch  East  Ind  25-yT  ext  6sl947 

40-year  6e 1962 

Jj^ench  Repub  25-yT  ext  88.1945 

20-yr  external  loan  7U8.1941 

Qt  Brit  &  Ireland,  Un  King  of— 

20-year  gold  bond  5^8..  1937 

10-year  conv  5^8 ...1929 

Greater  Prague  7H8 1952  M  N 

Haiti  6s .1952  A  O 

Italy.  Kingdom.  Ser  A  6^8  1925  F  A 
Japanese  Govt,  Imp — £4^8 '25  F   A 

2d  series  4^8 1925  J     J 

Sterling  loan  48 ...1931J     J 

Lyons  (City  of)  15-year  6s.  1934  M  N 
MarseiUes  (City)  16-yr  68..  1934  M  N 

Mexican  Irr  4  3^8 1943  M  N 

Mexico,  U  S  of ,  external  gold 

loan  of  1899  sinking  fund  58..  Q    J 
4b  gold  debt  of  1904 1954  J    D 


Sales  in 
February. 
Par  Value 


4,444,000 
121,000 


8,000 

1,868,000 

88,000 

90,000 


26,000 

4,000 

16160  000 

342,000 

10928  000 
147,000 

20012  000 
492,000 

1,251,000 
89,000 

4,390,000 
22,000 


23,000 

'Y,o6o 


36,000 

29,000 

1,000 


99,000 


2,000 
14,000 

6,000 

5,000 

24,000 

131,000 

8,000 
11,000 


908,000 

36,000 

1,244,000 

341,000 
9,795,000 

116,000 
94,000 

661,000 

422,000 

698,000 
5,358,000 

616,000 
1  445,000 
.'  537,000 

505,000 
1,090,000 

399,000 
4,916,000 

413,000 

170,000 

265,000 

86,000 

200,000 

397,000 

47,000 

45,000 

121,000 

521,000 

297,000 

157,000 

317,000 

555,000 

95,000 

82,000 

i. 107 ,000 

1,324,000 

i, 9 16, 000 

4,519,000 


Price  about 
Jan.  2 
1923. 


Bid.        Ask. 

100.94  Sale 

100.78  Sale 

98.90 


99.00  Sale 

ggydoioo'.oo 


99.4498.58 


98.40  Sale 
98.36  Sale 

98.90  Sale 


98.84  Sale 
98.82  Sale 

100.26  Sale 

100.06  Sale 

99.94  Sale 


100^ 
102^ 
102^ 

107M 
1071^ 
107 
107K 
100 
99  J^ 

99  J^ 
106}^ 
106M 

90M 


lOlM 

102K 

102M 

Sale 

107^ 

107^ 

107H 
Sale 
lOOJi 
100  Ji 

106  Ji 

Sale 

Sale 


100^  Sale 
80  M  Sale 

102  Sale 
98      Sale 

101  Ji  Sale 

108      Sale 

1111^  Sale 

93 1^  Sale 

78 H  Sale 

98  H  Sale 

86  Ji  Sale 

9614  Sale 

99 H  Sale 

99 H  Sale 

1013^  Sale 

99 H  Sale 

103H  Sale 

96  Ji  Sale 

101^  Sale 

103  Sale 


PRICES  IN  FEBRUARY. 


Feb.    1. 


Bid.        Ash. 

101.56Sale 
OSrs'o'  98"50 


98.34Sale 
97.98Sale 
98.0099.00 


97.74Sale 


98.00Sale 
97.74Sale 

98.64Sale 
98.44Sale 

98.14Sale 
98.00Sale 

100.22Sale 

lOO.OOSale 

99.86Sale 

99.80Sale 


1033^  Sale 


Feb.  28. 


Bid. 


Ask. 


101.20  Sale 
101.22  Sale 
98.0698.26 


97.90  Sale 
"98r()098".70 


97.8698.00 


97.74  Sale 
97.74  Sale 

98.36  Sale 
97.94  Sale 


100.02  Sale 
99.90  Sale 
99.44  Sale 


104 

93}4    94 


Lowest. 


Sale  Prices. 

101.18Feb.  28 
101.40Feb.     7 


98.40Feb.  21 
97.88Feb.  28 
98.00Feb.  23 
98.70Feb.   28 


97.46Feb. 
98.70Feb. 
97.58Feb. 
97.96Feb. 

98.26Feb. 
98.70Feb. 

98.02Feb. 
98.00Feb. 

98.20reb. 
99.90Feb. 
99.34Feb. 
99.80Feb. 


27 

9 

28 

23 

28 
3 

1 
23 

3 
23 
28 
13 


1031^  Feb.      1 


931^  Feb.  15 


100  J^ 
1023^ 

102H 
107M 
10714 
107M 
107 

99H 
99M 
9934 
99  3i 
106% 
lOGJi 
90^ 


10134 

1023^ 

Sale 

107J^ 

1073^ 

10754 

107^ 

100 

100 

100 

99  M 
107  li 
107M 

91M 


,560,000 
,063,000 
503,000 
,257,000 
02,000 
107,000 
193,000 
541,000 
373,000 
306,000 


709,000 
263,000 


51Ji 
108 
943^ 
90 
96  Ji 
813^ 

siy2 

87 
108 
109 
108  Ji 

98  Ji 

95 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
82 
Sale 
108M 
Sale 
Sale 
Sale 


94  Sale 
93H  Sale 
98^  Sale 
94  J^  Sale 


104 

113H 
75H 
96H 
94 

93?^ 
93i4 
82 
78?^ 
78% 


Sale 
Sale 
Sale 
Sale 

94  J4 
Sale 
Sale 
Sale 
Sale 
Sale 


54      Sale 
35K    36Ji 


1013^ 

81 

96 

93% 

9334 
108 
111 

90 

73 

9iy2 

813^ 
100 

10034 

lOOM 
102 

99 
103 

9534 
10134 
103 

51 
1093^ 

92M 
90 
93  >^ 
90% 
8334: 
793-^ 
10734 
107% 
108  >i 
97 
97J^ 
85 
93H 
92% 
91% 
89 

103 

11434 
68 
95% 

9354 
93 

92% 
8034 
7254 
72H 
32% 


Sale 
82 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10334 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

88% 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
35% 


100  J^ 

10234 

10234 

107% 

1075 

1075 

10751 


99  J- 
9934 
9954 
107J 
1073i 
91H 


102% 

80 

9834 

93% 

975I 
108 
1123^ 

93  M 

76 

95 

83  3i 
1033^ 
100% 
101 
1015^ 

99  3€ 
104  34 

9634 
101 
104 

5234 

1095^ 
94 
88% 
90% 
90% 
8334 
89 

108 

109 

10914 
97H 
96 
8734 
943^ 
9334 
95% 
93^ 

104% 
115% 
7434 
97% 
94 
9334 
923^ 
81J| 
76>| 
76 
37 


Sale 
82 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102 
Sale 

Sale 
111 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10934 
Sale 
Sale 
Sale 
99 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

94  H 
Sale 
Sale 
Sale 
Sale 
Sale 

38 


100%  Feb. 
1023^  Feb. 
10234  Feb. 


107%  Feb.     9 


107%  Feb. 

99%  Feb. 

9934  Feb. 

99%  Feb. 

9934  Feb. 
10734  Feb. 
106%  Feb. 

91      Feb. 


13 
16 

5 
16 

7 
15 
13 
14 


101%  Feb. 

80 34  Feb. 

9434  Feb. 

93%  Feb. 

93  Feb. 
107%  Feb. 
11034  Feb. 

89%  Feb. 

72      Feb. 


94 

81 

100 

100 

100 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


50%    51% 
34      Sale 


6534  Sale 
3634  Sale 


100%  Feb 
98%  Feb. 

103  Feb. 
93%  Feb. 

101%  Feb. 

103      Feb. 

5034  Feb. 
109      Feb. 

92      Feb. 

88%  Feb. 

9034  Feb. 

89%  Feb. 

83      Feb. 

77  Feb. 
107  Feb. 
107  Feb. 
107%  Feb. 

95%  Feb. 

97%  Feb. 

87%  Feb. 

93%  Feb. 

92  Feb. 
90  Feb. 
8634  Feb. 

102%  Feb. 
114      Feb. 

6534  Feb. 

95%  Feb. 

93%  Feb. 

93  Feb. 
92%  Feb. 
80%  Feb. 
72  Feb. 
72  Feb. 
3534  Feb. 


5 
1 
1 
1 
1 
5 
1 
1 
2 
1 
1 
1 

10 
9 
2 
1 

24 


Highest. 


Sale  Prices. 

101.84Feb.  : 
101.54Feb.   1 


98.40Feb.  21 

99.08Feb.  10 

98.80Feb.  5 

98.80Feb.  5 


98.70Feb. 
98.30Feb. 
98.88Feb. 
98.86Feb. 

99.18Feb. 
99.04Feb. 

99.04Feb. 
99. 00  Feb. 

100.24Feb. 
100.06Feb. 
100.04Feb. 
100.04Feb. 


15 
9 

14 
5 

14 
14 

10 
5 

9 

9 

13 

14 


103%  Feb. 


9334  Feb.  15 


101  Feb. 
102%  Feb. 
10234  Feb. 


6 

10 

1 


107%  Feb. 


107%  Feb. 

99%  Feb. 

99%  Feb. 

99%  Feb. 

99  34  Feb. 
107%  Feb. 
107%  Feb. 

91      Feb. 


13 
14 
20 
16 
7 
16 
13 
14 


102%  Feb. 


82 


-._  Feb. 
100      Feb. 

96%  Feb. 

99%  Feb. 
109%  Feb. 
-.12%  Feb. 

93%  Feb. 

77%  Feb. 

98%  Feb. 

85  Feb. 
103%  Feb. 
101%  Feb. 
102  Feb. 
102%  Feb. 

99%  Feb. 
104%  Feb. 

96%  Feb. 
1  102%  Feb. 
1  104      Feb. 


16  52%  Feb. 
5  110%  Feb. 
-    94%  Feb. 

91      Feb. 

95      Feb. 

90%  Feb. 

84      Feb. 

89  Feb. 
109%  Feb. 
109  Feb. 
109%  Feb. 

98  Feb. 
100      Feb. 

88%  Feb. 

95%  Feb. 

95%  Feb. 

97      Feb. 

96%  Feb. 


28 
20 
17 


1 
1 
2 
1 
1 
20 
1 
2 
1 
1 


60 
33 


Feb. 
Feb. 


104 
115 
76 
98 
94 
93 
93 
82 
77 
77 
35 


%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%Feb. 
%  Feb. 

Feb. 
34  Feb. 
%  Feb. 
%  Feb. 


67      Feb. 
36%  Feb. 


15 

6 

9 

6 

9 

9 

28 

20 

6 

14 

15 

13 

17 

28 

1 

16 

28 

16 

21 

16 

27 

26 

5 

9 

5 

1 

20 

28 

7 

7 

20 

19 

7 

10 

14 

16 

9 

21 

27 
21 
21 
27 

3 
16 

5 
26 

6 

6 
19 

21 
21 


RANGE  SINCE  JAN.  1. 


liowest. 


Sale  Prices. 

100.94Jan. 
100.76Jan. 

98.64Jan. 

97.82Jan. 

97.88Feb. 

98.00Feb. 

98.70Feb. 


97.46Feb.  27 

97.84Jan.  11 

97.58Feb.  28 

97.80Jan.  31 


98.26Feb. 
98.50Jan. 

97.80Feb. 
98.00Feb. 


28 
31 

28 
23 


98.20Feb.  3 
99.90Feb.  23 
99%  Feb.  28 


Highest, 


Sale  Prices. 

101.90Jan. 
101.76Jan. 

98.90Jan. 

98.40Feb. 

99.10Jaa. 

98.80Feb. 

99.00Jan. 


25 
25 
5 
21 
2 
6 
5 


98.70Feb.  15 

98.30Feb.  9 

98.88Feb.  14 

99.06Jan.  10 


99.18Feb. 
99.04Feb. 

99.04Feb. 
99.00Feb. 


14 
14 

10 
6 


99.80Feb.    13  100.04Feb.  14 


103%  Feb. 


93%  Jan.    11 


100%  Jan. 
101%  Jan. 
102%  Jan. 
107%  Jan. 
106%  Jan. 
106%  Jan. 
107      Jan. 

99%  Jan. 

9934  Jan. 

99%  Jan. 

99%  Jan. 
106%  Jan. 
106%  Feb. 

90%  Jan. 
103%  Jan. 


5 
11 
5 
2 
18 
19 
10 
16 
12 
18 
26 
16 
13 
11 
25 


100%  Jan. 
80%  Jan. 
91%  Jan. 
93  Jan. 
91%  Jan. 
07%  Jan. 
10%  Feb. 
-%  Feb. 

%  Jan. 
Feb. 
Feb. 

%  Jan. 

%  Jan. 

%  Jan. 

%  Feb. 

%  Jan. 

%  Jan. 

%  Feb. 

%  Jan. 

%  Jan. 


895 

693 

94 

81 

96; 

993 

991 
1005 

983 
102  s 

93 
101, 
1025 

50%  Feb. 
107%  Jan. 

90   Jan. 

88%  Feb. 

90%  Feb. 

89%  Feb. 

81%  Jan. 

77  Feb. 
107  Jan. 
107  Jan. 
107%  Feb. 

95%  Feb. 

95%  Jan. 

84   Jan. 

92%  Jan. 

92   Feb. 

90   Feb. 

84   Jan. 

102%  Jan. 
113   Jan. 

65%  Jan. 

95%  Feb. 

92%  Jan. 

92   Jan. 

92%  Jan. 

80   Jan. 

69%  Jan. 

6934  Jan. 

35%  Feb. 

49  Jan. 
33   Feb, 


3 

17 

31 

31 

3 

25 

5 

1 

30 

2 

1 

2 

2 

2 

9 

23 

3 

24 

15 

3 

16 

4 

18 

28 

20 

17 

2 

1 

26 

26 

2 

1 

6 

10 

19 

2 

1 

27 

17 

2 

31 

1 

18 

9 

18 

31 

30 

31 

20 

22 
8 


100.32Jan.  2 
lOO.oeJan.  2 
100.04Jan.  10 


103%  Feb. 


96%  Jan.  19 


101 

102% 

102% 

108 

107% 

107% 

107% 

100% 

99% 
100% 

99% 
107% 
107% 

91 
103% 


Jan.  24 
Jan.  5 
Feb.  1 
Jan.  24 
Feb.  9 
Jan.  4 
Feb.  13 
Jan.  3 
Jan.  4 
Jan.  8 
Feb.  7 
Feb.  16 
Feb.  13 
Jan.  27 
Jan.  25 


102% 

82 
102 

98% 
101% 
109% 
112% 

94 

78% 

99 

86% 
103% 
101% 
102 
102% 
102 
104 

96 
102% 
104 

52% 

110% 
94% 
91% 
96% 
93% 
87 
89% 

109% 

109 

110 
99 

100 
90 
95% 
95% 
98% 
96% 

104% 
116 

75% 

98 

95 

93% 

93% 

82 

79% 

79 

35% 


Feb.  15 

Jan.  15 

Jan.  2 

Jan.  3 

Jan.  7 

Feb.  9 

Jan.  25 

Jan.  5 

Jan.  3 

Jan.  5 

Jan.  2 

Feb.  13 

Feb.  17 

Feb.  28 

Jan.  19 

Jan.  13 

Feb.  28 

Feb.  16 

Jan.  3 

Feb.  16 

Feb.  27 
Feb.  26 
Jan.  2 
Jqn.  8 
Jan.  4 
Jan.  13 
Jan.  16 
Jan.  4 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan.  15 
Feb.  14 
Feb.  16 
Jan.  2 
Feb.  21 

Jan.  2 

Jan.  15 

Jan.  2 

Feb.  27 

Jan.  10 

Jan.  16 

Jan.  10 
Jan. 
Jan. 
Jan. 


2 
2 
3 

Feb.  19 


57  IFeb.  21 
37  Jan.  3 


i 


Mar.,  1923.] 
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BONDS 

N     Y    STOCK     EXCHANGE 


Foreign  Govt  Securities  (Co 

Montevideo  7s 19r)2 

Netherlands  s  f  6s 1972 

Norway  extsf  8b 1940 

Cs 1<),''>2 

Porto  Ale^re  (City  of)  88..1961 
Quoensbn  1  State  ext  8  f  7s.  1941 

2'i-vear  6s 1947 

RloGran(State)25-yr8slutctfs'4f) 
RlodeJanelro25-yrsf  83.-1946 

88 1947 

San  Paulo  (City)  a  t  8s 1952 

San  Paulo  (State)  ext  s  f  8s- 1936 
Seine  Dep  (Frauoe)  20-yr  7s  1942 
Serbs,  Croats  &  BloTeiies  8s  1903 

Soissoris  Cs 1936 

Sweden  20-year  6a-.- 1939 

Swiss  Confetleratlon  8 f  83.-1940 

Tokyo  City  loan  of  1912  53 

Uruguay,  Rep.  external  8s.  1946 
Kurlch  (City  of)  sf  8s 1945 


Railroad  Bonds 

Ala  Gt  Sou  1st  cons  A  58.  .  .  1943 

Ala  Mid  1st  guar  g  58 1928 

Alb  <fe  Susq  couv  3J^3 1946 

Allegh  &  West  1st  g  gu  43  ..'98 

Alleg  Val  gen  gug48 1942 

Ann  Arbor  Ist  g  4s July  199 

Atch  Top  &  S  F— Gen  g  43- 1995 

Registered 1995 

Adjustment  g  4s July  1995 

Registered July  1995 

Stamped 1995 

50-year  cony  gold  4s 1955 

Conv  4s  Issue  of  1910.1960 
East  Okla  Dlv  Ist  g  43..  1928 
Rocky  Mt  div  Ist  43  A..  1965 
Short  Line  Ist  43  gold. -1958 
Cal-Arlz  1st  &  ref  4}^3-1963 
A tl-Blr  30-yr  Ist  g  4s-May  - -'33 
Atl  Knox  &  Cln  Dlv  g  48  --1955 

Atl  Knox  &  No  1st  g  5s 1946 

Atl  &  Char  A  List  A  4  Hs--  1944 

Ist  30-year  53  Ser  B 1944 

Atl  City  1st  oongu  g  4s---1951 
Atl  Coast  L  1st  g  4s-July  1952 

10-year  secured  78 1930 

General  unified  4^^s 1964 

L  &  N  coUat  gold  4S-Oct  1952 

Atl  &  Danv  Ist  g  43 1948 

Second  48 1948 

Atlan  &  Yad  1st  gu  g  43. ..1949 
A&  N  W  1st  gug  5s 1941 


71CI.) 


M  N 

J  J 

J  J 

M  N 

M  N 

J  D 

J  J 

M  S 

F  A 

A  O 


Bait  &  O— Pr  Hen  g  3J^3-1925 
Gold   48 July  1948 

Registered 

Convert  4^3- 1933 

Refund  &  gen  Ss  ser  A.  1995 

10-year  6s 1929 

Pitts  Jet  &  M  D  l3t  g  3H9'25 
PLE&W  Va  Sys  ref  g  43. 1941 
S  W  Dlv  1st  gold  3H8..1925 
Tol  Cin  1st  &  ref  4s  SerA  1959 

Battle  Creek  &  S  8s 1989 

Beech  Creek  Istgu  43 1936 

Registered 1936 

2d  guar  gold  5is 1936 

Bch  Cr  ex  Ist  gu  g  3)^s  Feb'-  .51 

Belle  &  Carond  1st  66 1928 

Belvidere  Del  3^3 1948 

Big  Sandy  1st  4s 1944 

B  <fe  N  Y  Air  Line  1st  43...  1955 
Brunsw  &  W  1st  gu  g  4s...  1938 

Buff  R  &  P  gen  g  5s 1937 

Consol   4J43 1957 

Burl  C  R  &  No— gold  53...  1934 

Can  Sou  con  gu  A  6s 1962 
anadian  No  deb  s  f  7s.  1940 
25-year  deb  s  f  63^s  g.l946 
Canadian  Pac  4%  deb  stock 

Carb  &  Shaw  1st  4s  g 1932 

Caro  Cent  1st  cons  g  4s 1949 

Caro  Clinch  &  Ohio  1st  53.1938 

6s 1952 

Cart  <fe  Ad  1st  gu  g  43 1981 

Cent  Br  Un  Pac  1st  g  43. -.1948 

Cent  N  E  1st  guar  43 1961 

C  O  Reorg  Ist  con  g  4>S3  ..1930 
Cent  of  Ga — Ist  g  5s-.Nov  1945 

Consol  gold  58 1945 

Registered 1945 

lO-yr  temp  secured  63..  1929 
Chat  Dlv  pur  money  g  43  1951 
Mac  &  Nor  DIt  1st  g  53. 1946 
Mid  Ga  &  Atl  Dlv  53-.. 1947 

Mobile  Dlv  1st  g  53 1946 

Cen  RR  &  B  of  Ga^— Col  g  5s*37 
Central  of  N  J— Gen  g  5s..  1987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mtggug  3>S8._.Aug  -.1929 

Through  St  L  1st  gu  g  4.-8  '54 

Charles  &  Sav  Ist  g  73.    -1936 

Ches  &  O — Fund  &  imp  53- 1929 

1st  cons  gold  53 1939 

Registered 1939 

General  gold  43^3 1992 

Convertible  4>^8 1930 

Conv  secured  5s 1946 

Craig  Valley  Ist  g  58 1940 

Potts  Creek  Br  1st  43- .1946 
R  &  A  Div  Ist  con  g  43-.  1989 

2d  con  gold  43 1989 

Warm  Spr  Val  Ist  g  5s.  1941 

Chic  &  Alt  RR— Ref  g  33.1949 

Railway  Ist  lien  g  3}^3-.1950 

Chic  Burl&Q— lU  Div  33^3  1949 

Registered 1949 

Illinois  Division  43 1949 

Nebraska  Extension  43..  1927 

General  4s 1958 

Ist  &  ref  Ser  A  5s 1971 

Chicago  City  &  Con  5s 1927 


J  D 
M  N 
A  O 
A  O 
M  S 
y  J 
A  O 
A  O 
Not 
Not 
M  N 
J  D 
J    D 

M     D 

J  J 
J   J 

M  S 
M  8 
M  N 
J  D 
J  J 
J  J 
J  J 
M  8 
M  N 
J  D 
MN 
J  J 
J  J 
A  O 
J     J 


M  N 
M  N 
J     J 


.S(j/e.s  in 
February. 
I'ar  Vaiui' 


M  S 
M  N 
A  O 

A  O 
J  D 
J  J 


M  S 
J  J 


D 
D 
D 

D 
J  J 
M  S 
F  A 
M  N 
MN 


D 

J 

J  J 

>J  J 

M  N 

J  J 


M  N 
M  N 
M  S 


A 
O 
J 
J 

J 
J 

M  8 


O 
J 

J 
J 
J  J 

M  N 
M  S 
F  A 
A  O 


78,000 
,715,000 
201,000 
454,000 

()7,00{) 
15:5,000 
186,000 
143,001) 
10<.»,000 
339,000 
12S,00() 
171,000 
877,000 
804,000 
180,000 
437,000 
347,000 
388,000 
102,000 

85,000 


1,000 
4,000 


24,000 

825,000 

4,000 

42,000 


149,000 

40,000 

89,000 

8,000 

36,000 

11,000 

62,000 

18,000 

51,000 

2,000 

3,000 

32,000 


219,000 
39,000 
54,000 

248,000 
2,000 


18,000 
2,000 

525,000 
426,000 
9,000 
1,068,000 
760,000 
624,000 

53,000 
259,000 
479,000 

57,000 


1,000 


2,000 


111,000 
17,000 

111,000 
743,000 
348,000 
815,000 


45,000 
46,000 


45,000 


5,000 

44,000 

1,000 

189,000 


19,000 

8,000 

557,000 

9,000 

25,000 


21,000 
31,000 


107,000 

493,000 

728,000 

1,000 


95,000 

571,000 

73,000 


104,000 

37,000 

158,000 

425,000 

87,000 


Price  about 
Jan.   2 
1923. 


Did. 

111  Mi 

98'^ 

9S14 

109'^ 

102  «< 

98  "^a 
97 
96  J^ 
97J.13 
98^4 

80  H 

70 

78 
105 
1185^ 

723^ 
106 
1121/3 


9GH 
99  Va 
79^ 

83H 
90 
64 
90 
87 
82 
74}'a 
81 

811^ 
lOOH 
94^ 
81 
86 
91J^ 
65?^ 
853^ 
98  Ji 
90H 
99 
83Ji 

88  J^ 
106K 

87  J^ 
823^ 

77M 
64  >i 
77 
945^ 

93?^ 
8014 
78J4; 
81^ 
845^ 
101 
90  J^ 
78^ 
91JC 
67  H 
6014 

89  ^A 


A«k. 
Sale 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

0914 
99 

Sale 
Sale 

78 'A 
Sale 
Sale 
Sale 
Sale 
Sale 


98M 

"82"' 
87 

Sale 

Sale 

Sale 
88}4 
86^ 


83 
Sale 
1021^ 

955^ 


86  ?i 
Sale 
68 
86J^ 


92>£ 


Sale 
107 

88  Ji 
Sale 

78 

72 

80 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

91^ 
Sale 
Sale 
Sale 


71M 


94H 

73J^ 

100      

78JI 

83^  86 
56J^  80 
875^ 

lOlJ^ 

91 M  Sale 
99      


98  Ji 
11314 
111}^ 

79^ 

873^ 

68 

92 

963^ 

803^ 

70^ 

50 

92}^ 
1003^ 

97J^ 


Sale 
Sale 
Sale 
Sale 
943^ 


923i 

96M 

823i 

74 

62}i 


98 


99  Ji 

78 

93 

93 

93J^ 

923^ 
108 

87^ 

913^ 

823£ 
1095^ 

95 
100  J^ 


99K 
82 


9614 
96^ 

Sale 

Sale 

Sale 
84 


96 
Sale 


86?i 
883^ 
95^ 
953^ 
773i 
7834 
751^ 
921^ 
52  3i 
263^ 
823^ 


Sale 
Sale 
Sale 


84 
83 
79'A 


Sale 
Sale 
Sale 


87  3i    92 
963^    973^ 
89  3£  Sale 
1013^  Sale 
...    48 


PRICES  IN  FEIiliUARY. 


Feb.    1. 


Bid. 

SO 
975-5 

no 

98  34 

913^ 
107 
1013-<2 

91 

92 

90  Ji 

90 

96% 

79  3i 

583^ 

71 
1053^ 

lis 

7U\f 
104  3i 
11234 


91^^ 

99% 

813^ 

835^ 

90 

6434 

83?^ 

85 

7734 

753^ 

813^ 

813^ 

1003^ 
94?^ 
813^ 
86 

91}^ 
66 

82?^ 
99>^ 
90 
973^ 
80 
873€ 

1073-^ 
85  ?i 
803^ 
74  J^ 
65A 
77 
95% 


Ask 
Sale 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
114 


983^ 
101 

82% 

86 

92 

64^ 
Sale 
Sale 

80% 

86 
Sale 


105 
953^ 
823^ 


92% 
66% 
86 


91 M 
98% 


Sale 

Sale 

87 

Sale 

77 
72 
78 


94  M' Sale 

77%  Sale 

77 

79 

Sale 

81%  Sale 

101 

Sale 

91% 

75% 

75% 

91H 

91% 

65 

66 

61% 

65 

87% 

91% 

86 

95% 

71% 

100 

79  y^ 

80% 

85 

0/^4 
88% 
10134 
90% 
97% 

99 

114% 

111% 
79% 
87% 
70% 
91% 
96% 
79 
68 

56% 
92% 

101% 
96% 
93% 

100 
73% 
93% 
92 
94% 
94 

104 


78% 


Sale 
99% 

99% 
Sale 
Sale 
Sale 

90 

72% 

91% 
Sale 

83% 


Feb.    28. 


Bid. 

87  li 
101% 
1 1 IJ  i 

98% 

90 
108% 
100  3i^ 

95 

93  34 

93% 

98 

99% 

85 

61 

76 
103% 
118% 

73 
105 
112 


95% 

99% 

76% 

83 

88% 

67 

87% 

80 

79 

75% 

79% 

77% 

102% 
9534 
81% 
82% 
89 
67 

83% 
99% 
90 
99 

80% 
86% 

106% 
84% 
82% 
73% 
65% 
76 
95% 

94% 

77 


Auk. 

Sail! 
Salt) 
Sal(! 
Sale 

98 

108% 
Sal(! 

96% 
Sale 
Kail) 
Sale 
Sale 
Sale 
Sale 

77 
Sale 
Sale 
Sale 
Sale 
113 


813^ 
85 


69% 
Sale 
88 
80 
86 
79% 


105 
96 
82 
84 

90% 
69% 
86 


91% 
99% 


87% 
107% 
86% 
82% 
75% 
72 
80 


Lowell. 


BiaKeat. 


Sale 

89 

97 
109% 

98 

05 

106% 
10034 

93 

91 

90% 

95% 

96% 

78 

5334 

69% 

10314 
117% 
71% 
103% 
111 


Prices 

Feb. 

Feb. 

Feb. 

Feb. 

Fob. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Fob. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


99%  Feb. 
81%  Feb. 


64%  Feb. 
87%  Feb. 
85  Feb. 
80%  Feb. 


9 

26 

1 

3 


79  Feb. 
77%  Feb. 
101  Feb. 
95%  Feb. 
81%  Feb. 
82%  Feb. 
89%  Feb. 
67  Feb. 
85  Feb. 
99%  Feb. 
91%  Feb. 
98%  Feb. 


80 
82% 

100% 
92% 
74% 
93% 
65 
60 

87% 
86% 
94% 
71% 
99 
79% 
80% 
62% 
87% 

101% 
90% 
96% 

96% 

114% 
112% 
79% 
87 
70% 
90% 
96% 
79% 


Sale  . 
Sale 

79 
Sale 
Sale 
Sale 

92% 
Sale 
Sale 

65% 


90% 


85 
78% 


7334i    68% 


62% 


97 

96 

Sale 


100 
94% 


57% 
92 

101% 
96% 
90% 

100% 
74% 
94% 
92% 
96% 
93 


Sale 
98% 

97% 
Sale 
Sale 
Sale 

90 

75 

91% 
Sale 

83% 

73 
Sale 


97 


Sale 
80 


90% 

82 
110% 

94% 
100% 

98% 

84% 

87 

95 

91% 

78 

78% 

76 

93% 


105%  105% 
84% 


91 

Sale 


100 
96% 
107 


89% 
80% 
110% 
95%    95% 
101%, 100 


90% 
81% 


100 
Sale 
Sale 
Sale 

95 

84 

83 

79% 


26% 
80% 


Sale 


96% 
101% 


97% 

84 

86% 

92 

92% 

78% 

78% 

75 

93% 

52% 

26% 


Sale 
Sale 
Sale 


84 
83 
96% 


81%|    79% 


Sale 
Sale 
Sale 


88         88%    87% 


96% 

86% 


97 

Sale 


48 


96% 
85% 
99% 


88 
Sale 

85% 
Sale 

56 


86%  Feb. 
106%  Feb. 
86%  Feb. 
80%  Feb. 
75%  Feb. 


Sale 

90  34 
101% 
112% 

99 

OS 
108% 
101% 

99 

94% 

95 

98% 
100 

85% 

63 

76% 
105  >/J 
118% 

73  34 
106% 
113 


Prirei. 


V<th. 
Feb. 
F(!b. 
Feb. 
Feb. 
Feb. 
Feb. 
Fob. 
Feb. 
Fob. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Fob. 
Feb. 
Feb. 
Feb. 
Feb. 


99%  Fob. 
82%  Feb. 


65  Feb. 
89%  Feb. 
88%  Feb. 
80%  Feb. 


82      Feb. 

82  Feb. 
103%  Feb. 

96%  Feb. 

82%  Feb. 

86%  Feb. 

92%  Feb. 

69%  Feb. 

86%  Feb. 

99%  Feb. 

91%  Feb. 
100      Feb. 


28,   88%  Feb. 
23  107%  Feb. 


77%  Feb.     2 


93%  Feb. 
76%  Feb. 
77  Feb. 
78%  Feb. 
81%  Feb. 
9934  Feb. 
92  Feb. 
74%  Feb. 
91%  Feb. 
65      Feb. 


89%  Feb. 
82%  Feb. 
77      Feb. 


77%  Feb.     2 


26 

95% 

27 

80 

6 

78% 

2 

81% 

1 

84% 

19 

101 

9 

92% 

24 

76% 

2 

94 

66% 


Feb.  3 
Feb.  13 
Feb.  10 
Feb.  14 
Feb.  7 
Feb.  1 
Feb.  26 
Feb.  6 
Feb.  15 
Feb.   13 


86      Feb.  16    86      Feb.  16 


89  Feb. 
101%  Feb. 

90  Feb. 
98%  Feb. 

98  Feb. 
113%  Feb. 
110%  Feb. 

79%  Feb. 


23    89 
27  101 « 


Feb. 
Feb. 


91%  Feb. 
99%  Feb. 


26  99%  Feb. 
1  114%  Feb. 
1  113%  Feb. 
1    80%  Feb. 


90      Feb.  16 
96%  Feb.     1 


57      Feb.  15 


96  Feb.  1 
93%  Feb.  17 
99%  Feb.     2 


23 

27 

3 

13 

2 

26 

7 

5 


RANGE  SINCE  JAN.    1. 


Loioetl. 


Higheal. 


Sale 

89 

97 
109 

97% 

95 
106% 
10034 

93 

90 

90  '4 

95% 

9534 

76 

53  '4 

66  % 
103% 
117% 

71% 
103 
111 


Frirei. 

Fob. 

K(;b. 

Jan. 

Jan. 

Jan. 

Fob. 

Feb. 

Feb. 

Jan. 

Fob. 

I'-ob. 

Jan. 

.fan. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 


ll 
1 
18 
20 
19 
1, 
27, 
1 
31 
1 
3 


96  Jan. 
99%  Jan. 
81%  Jan. 


8 

6 

22 


90  Jan. 
64  Jan. 
87%  Feb. 
85  Feb. 
80%  Jan. 


2 
2 

26 
1 

19 


79 
77 
100 
93 
81 
82 
89 
65 
85 
99 
91 
98 


Feb. 
%  Feb. 

Jan. 
%  Jan. 
%  Jan. 
%  Feb. 
%  Feb. 
%  Jan. 

Jan. 
%  Feb. 
%  Jan. 
%  Jan. 


28 
26 
13 
17 

3 
26 
28 
22 
19 

5 
16 
19 


86%  Feb. 
106  Jan. 
86%  Feb. 
80%  Feb. 
75%  Feb. 


28 

15 

2 

6 

27 


77%  Feb.     2 


93%  Jan. 
75%  Jan. 
77  Feb. 
77%  Jan. 
80%  Jan. 
99%  Feb. 
91%  Jan. 
73%  Jan. 
91%  Jan. 
61%  Jan. 


86      Feb.   16 


83%  Jan.    15 


91%  Feb.     2 
96%  Feb.     1 


58      Feb.   19 


89      Feb. 

101%  Feb. 

89%  Jan. 

98%  Jan. 

98  Feb. 
112%  Jan. 
110%  Feb. 

77%  Jan. 


SaU 

91% 
101% 
112% 
100 

99% 
109% 
102% 

99% 

97 

97% 

99% 
100 

87 

70% 

78% 
100 
119% 

73% 
107 
113 


Pricet 

.Ian. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 


82% 
82% 

103% 
96% 
83 

86% 
93 
69% 
8634 
99% 
91% 

100 


95% 
80 
78% 
82% 
85 
101% 
92% 
79% 
94 
67% 


90   Feb. 
96%  Jan. 


56%  Jan.  24 


105  Feb. 
84%  Feb. 
90  Feb. 
81%  Feb. 


98%  Feb.  19 

93%  Feb.  17 

100%  Feb.  15 


9  105%  Feb. 
28  87%  Feb. 

26  91   Feb. 

27  84   Feb. 


2 

2 

3 

16 


95%  Feb. 
100   Feb. 


2!  96%  Feb. 
26;  103%  Feb. 


83%  Feb. 
86%  Feb. 
92  Feb. 
94   Feb. 


28 
26 
27 
20 


85%  Feb. 
88%  Feb. 
95%  Feb. 
94   Feb. 


50%  Feb. 
26  Feb. 
79%  Feb. 


6 
20 

6 
20 


5  54%  Feb.  20 

2!  29%  Feb.  13 

28;  82%  Feb.  3 


88  a  Feb. 
96  Feb. 
86%  Feb. 
98%  Feb. 
47   Feb. 


24l  90   Feb.  6 

23!  97   Feb.  5 

ll  88%  Feb.  3 

27  100%  Feb.  14 

7  57%  Feb.  13 


95%  Jan. 
93%  Feb. 
99%  Jan. 
81   Jan. 


24 

17 

3 

3 


92%  Jan. 
105  Feb. 
84%  Feb. 
90  Feb. 
80%  Jan. 


9 
9 

28 
26 
26 


94%  Jan. 
100   Feb. 


83%  Feb. 

86%  Feb. 

192   Feb. 

94   Feb. 


28 
26 
27 
20 


50%  Jan. 
25%  Jan. 
79%  Feb. 


24 
19 
28 


88      Feb. 

24 

96      Feb. 

23 

86%  Feb. 

1 

78%  Feb. 

27 

47      Feb. 

7 

10 

28 

23 
8 
8 
2 
1 
3 
2 
9 
4 

16 
2 
2 
3 

16 
6 

16 
4 

30 


90  Jan.  8 
99%  Feb.  14 
81%  Jan.  22 


90   Jan.  2 

65%  Jan.  10 

90 !4  Jan.  11 

88%  Feb.  15 

8234  Jan.  8 


Jan.  4 
Jan.  4 
Feb.  26 
Feb.  8 
Jan.  15 
Jan.  23 
Jan.  23 
Feb.  15 
Feb.  2 
Feb.  5 
Jan.  16 
Jan.  26 


89   Jan.  6 

108   Jan.  26 

89%  Feb.  17 

83   Jan.  9 

80%  Jan.  29 


77%  Feb.  2 


Feb.  3 
Feb.  13 
Feb.  10 
Jan.  14 
Jan.  4 
Jan.  8 
Feb.  26 
Jan.  12 
Feb.  15 
Jan.  2 


'86   Feb.  16 


83%  Jan.  15 


23  89  Feb.  23 
27  101%  Feb.  27 
19  92%  Jan.  3 

25  99%  Feb.   13 

26  100%  Jan.  8 
2  114%  Feb.  26 
1  113%  Feb.     7 

18    80%  Feb.     5 


16'  92      Jan.     9 
96%  Feb.     1 


58      Jan.    15 


98%  Feb.  19 

93%  Feb.  17 

101      Jan.  12 

81      Jan.  3 


93%  Jan.  29 
108  Jan.  3 
87%  Jan.  4 
91%  Jan.  10 
84      Feb.   16 


18    96%  Jan.   11 
26  103%  Feb.     9 


86%  Jan.  2 
89%  Jan.  5 
96  34  Jan.  8 
95      Jan.   23 


52%  Jan.  3 
29%  Feb.  13 
83      Jan.     9 


90%  Jan.  10 
97  Jan.  16 
89%  Jan. 
101%  Jan. 
57%  Feb. 


4 

6 

13 


18 
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BONDS 

N     Y     STOCK     EXCHANGE 


6e 


■4s 


Chic  &  E  ni-lBt  cons  gold 
(New  CO.) — Gen  5s 

Chic  A  Erie  Ist  gold  5a.. 

CblcGt  WeeV— l8t  50  yr  .. 

Chic  A  Ind  Coal  Ry  Ist  58 

Chic  Ind  A  Lou — Ref  g  68 

Refunding  gold  6s 

Refunding  48  Serlea  C 

iBt  A  general  5b 

6e  B May 

Ind  A  LoulsT  let  gu  4s. 

Chic  Ind  A  Sou — 60-yr  48 

Chic  L  S  A  East— 1st  4  Vi*. 

C  M  A  Puget  8  Ist  gen  48  . . 

ChlcMUw  A  8t  Paul- 
Gen  K  4b  8er  A May 

Gen  g  3H8  8er  B..May 
Gen  4HB  Ser  C.May 
Gen  A  ref  ser  A  4  V^s  Jan 
Gen  ref  conr  ser  B  58  Jan 

Convertible  4^8 

4s --- 

48 

Ch  A  Mo  Rlv  Dlv  5s... 

Ch  A  NW  Extens  4a.  1886- 

Re«l8tered 1886- 

General  gold  3J^8 

General  4s 

Stamped 

General  5b  stamped 

Sinking  fund  68...  1879- 

Reglslered 1879- 

Slnklng  fund  68...  1879- 

Reglstered 1879- 

Slnklng  fund  deb  68 

Registered 

10-year  secured  78 

16-year  secured  6J^s 

Chic  R  1  A  Pacific  gen  g  48. 

Registered 

Refund  gold  48 

Ch  St  L  A  N  O  gold  6e 

Registered 

Gold  3,^8 

Registered 

Joint  Ist  ref  ser  A  68 

Memphis  Dlv  Ist  g  43... 

Ch  St  L  A  P  coiisg  5e 

Cblc  St  P  M  A  O  cone  6e.- 
Cons  6s.  reduced  to  S^S- 
Debeiiture  58.. -. 

Chic  T  H  A  S'east  1st  68.. 

Chic  Un  Stat  Istgu  A  4H8. 
1st  (ctfs)  6Hb  series  C. 

Chic  A  W  I  gen  g  68  Dec.. 

Consol  50  year  48 

15-year  s  f  7)^8 

Choc  Okl  A  G  Consol  5e..- 

ClD  Fin  A  Ft  W  1st  gu  g  .-■ 

ClD  Bam  A  D  2d  g  4^8.. 

Cln  I  St  L  AC  isl  48. Aug. 
Registered    Aug  .. 

Cln  LAN  1st  con  gu  g  48  . . 

Cln  8  A  CI  cons  Ist  g  66... 

CI  A  Mah  1st  gu  g  68 

CC  C  A  Bt  Lgen  g  4s 

20-year  debenture  4)^3.- 

Gen  6e  Series  B 

Ref  A  Imp  68  Series  A... 
Ref  A  Imp  6e  Series  C  — 
Cairo  Dlv  1st  gold  48... 
Cln  W  A  M  Dlv  Ist  g  48. 
St  L  Dlv  Ist  coll  tr  g  48. 

Registered 

8p  A  Col  Dlv  Ist  g  48-. - 
WW  Val  Dlv  I8tg48... 
Clev  Col  C  A  In  68 

Clev  Lor  A  W  con  1st  g  58  . 

Clev  A  Mar  l8t  gu  4^8... 

Clev  A  Mahon  Val  g  58 

Clev  A  Piusgug  4>i8  A.-- 

Serles  B  4Hb 

Int  reduced  to3H% 

Cleve  Short  L — let  gu  4H8 

Clev  Un  Trmls  1st  s  f  byis. 

Coal  Rlv  Ry  1st  gu  48 

Colo  A  Southern  1st  g  4s.. 
Refunding  A  ext  4j^s — 

ColA  H  V  l8textg4a 

Col  ATol  Istext  48. 

Conn  A  Pae  Rivs  1st  g  4b. 

Cuba  RR  Ist  50-year  5s  g. 
l8t  &  refund  7>^8  Ser  A. 


934 

.1951 

982 

959 

936 

947 

947 

947i 

966 

966 

.1956 

.  1956 

9R9 

949 

989 
989 
989 
2014 
2014 
932 
925 
934 
926 
926 
926 
9H7 
987 
987, 
987| 
929 
929 
929 
929 
933 
933 
980 
936 
988 
988 
934 
951 
951' 
951' 
951' 
963 
951 
S32 
930 
930 
930 
960! 
963' 
963 
932 
952 
935! 
952 
.s'23j 
937 
•36 
936 
942 
928 
943 
998 
93l! 
993 
929 
941 
939 
991 
990 
990 
940 
940 
934 
.'33 
935 
938 
942 
942 
942 
961 
972 
945 
929 
935 
948 
965 


Dll 


A  Mich  l8tcon4H-- 


Ist  refunding  43 

20-year  convertible  5«-. 
15-year  5Vi8 

10-year  secured  7s 

Del  Rl  V  UR  Bdg  Ist  gu  g  48. 
Den  A  R  G — 1st  cons  g  48. 

Consol  gold   4H8 

Improvement  pold  58 — 

First  A  refunding  5s 

Trust  CO  certfs  of  dep 
Dee  M  A  Ft  D  1st  gu  g  4rt  . . 
Des  Pl'neH  Val  Ist  gu  4MiS 
Det  A  Mack  Ist  Hen  g  48.. 

Gold  48 

Detroit  Hlver  Tunnel — 
Det  Term  Tunnel  1st  43^3. 
Dul  Mlssube  A  Nor  gen  5e. 
Dul  A  Iron  Range  Isl  59 — 
Dul  So  Shore  A  Atl  g  58.. 


•61  M  N 
941  J  J 
937  A  O 
937  J     J 

Ea,st  liv  M  No  Dlv  l»ie4«'48  A  O 

■938  M  S 

930  J     J 

950  M  N 


E  Ten  reorg  Ifen  g  5ii 
ET  Va  A  Ga  dlv  g  58 
Cons  Ist  gold  5« 


Elgin  Jol  A  East  Ist  g  53 
rle —  let  extended  gold  7s 
Brie  Ist  con  g  prior  48 


it 


A  O 

M  N 

M  N 

M  S 

J  J 

J  J 

J  J 

J  J 

M  N 

i"3 

J   J 

J    D 
J     J 


Snle$  in 
February. 
Par  Value 


% 

43.000 
425.000 

58.000 
475.000 


I8.OOO; 
42.000 
31,000 
SS.OOO, 

"i"666 


M  N 
M  N 
M  K 
M  If 
A  O 
A  O 
A  O 
A  O 
M  N 
M  N 
J  D 
M  S 
J  J 


108.000 

177,000 
67.000 
368,000 
797.000; 
275,000 
.556,000 
782,000 
461,000 
17.000 


Q  M 

J 

J 

M 

S 

M  N 

M  N 

J 

J 

Q 

F 

Q 

V 

M  N 

3 

J 

D 

J 

D 

J 

J 

J 

J 

M  N 

M  N 

M  S 

J  J 

J  J 

A  O 

M  N 

J  J 


943 
952 
936 


M  N 

A  O 

F  A 

A  O 

J  J 

J  D 


931  J     J 


943 
935 
037 
930 
•36 
936 
936 
928 
955 


M  N 

A  O 

M  N 

J  D 

F  A 

J  J 

J  J 

J  D 

F  A 


935 
947 
995 
995 


J  J 

M  8 

J  D 

J  D 


941  M  N 
930  M  S 
996  J     J 


Registered J 


22.000 
44.000 
8.000 
35.000 
22.000 

12'.  666 
sV.ooo 
59'.  666 

109.000 
778,000 


Price  about 

Jan.    2 

1923. 


Bid. 
105H 

79  J< 

94 

51^ 

12Ji 
1065^ 

97H 

82 

81}4 

97 

72 

84^ 

87  »A 

67 

72H 

63 

8\H 

61H 

68  H 

67 

805^ 

58  >i 

96H 

96 

95>^ 

75>^ 

85 

85 
104 
1031^ 
lOOK 

98^ 

98 
100 


Ask. 
107 
Sale 

95  K 
Sale 


107  H 

98  K 

84  H 

84 

97  Ji 

78 

86H 

08 
Sale 

Sale 

66 

83 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


77 

85y» 
87  yi 

104  J^ 
104M 


,056,000 
1,000 


143,000 
2.000, 

'9',  666 

"5".  666 
47.000 

179.000 

91.000 

7,000 

229,000 

34,000, 

7,000 


109 
109  Ji 

8154 

75 

83  J4 
lOlM 


Sale 
Sale 
Sale 


Sale 
Sale 


73  H 


4,000 


1,000 


58.000 

104.000 

3,000 

206,000 


2,000 
12,000 
12,000 


3,000 

V,666 


20.000 

203,000 

10.000 

59,000 

149,000 


95,000 

107.000 
42,000 
200.000 
104,000 
110,000 
36,000 


173,000 
16,000 
13.000 

769,000 
11,000 
10.000 


1,000 


59,000 
28,000 
27,000 
16,000 
2,000 


1,000 
3,000 

7,000 
171.000 
160,000 


96  Ji 
81^ 
99H 

106}^ 
89  Ji 
96 

79  K 
91K 

114H 

105 
75 

102H 
97Ji 


9714 


107K 


Sale 

80H 
Sale 
Sale 


Sale 
102J< 


88  H 
87 


93 


PRICES  IN  FEBRUARY. 


Feb. 


Feb.  28. 


Bid. 
105 

79H 

86 

52 

13 
104  Ji? 

95  K 

80  H 

825^ 

95 

74 

83  h 

88  >i 

64 

72^ 
64 

59  H 

66  H 

64  H 

78 

58 

96ys 

97 

9iVa 

74 

85H 

87 

103'^ 
103K 
100  K 

981^ 

97  H 
lOOH 


Afk. 
1065^ 
Sale 

92 
Sale 


107^ 
96  >i 
83 

Sale 

96  K 
77  >^ 
86 
98 
65 

Sale 

64  Ji 
Sale 
Sale 
.Sale 
Sale 
Sale 
Sale 

97 

98  >i 

Safe" 
Sale 
87^ 
103 '4 
103  Ji 


102 


Bid. 

105 
79^ 
91% 
52 

13K 
104  J^ 
94 
78H 
83  H 
973^ 
74 
83 

86  J^ 
64  J^ 

72^ 

63% 

80 

61^ 

69 

66J^ 

80 

61 

97 

94  >< 

94  ;^ 

72H 
82Ji 

79  H 
103 

103K 
lOlJ^ 

99 

97H 
100 


A    »k. 


Sale 
Sale 
Sale 


107  J< 

97H 

83 
Sale 
Sale 

77K 

86 


Lowest. 


Highett. 


SaU  Prieei.     I     Sale  Prices. 

106Ji  Feb.  10  106'4  Feb.  10 

79      Feb.     1    81 H  Feb.     9 

9\H  Feb.  28    93^  Feb.  21 

5114  Feb.     3    56      Feb.  19 


95K  Feb.  2  3  97  Feb. 13 
81  M  Feb.  26  81 1^  Feb.  26i 
82 14  Feb.  5  84  Feb.  6 
96      Feb.     3    98      Feb.     9 


Sale 

72^ 

66 

82Ji 
Sale 
Sale 
Sale 
Sale 
Sale 

97H 

98>i 


81 H  Feb.  16    81 H  Feb.  16 


64?^  Feb.     2,  68H  Feb.   10 


725^  Feb. 
64  Feb. 
8\yi  Feb. 
59 'X  Feb. 
66 K  Feb. 
64  Feb. 
78  Feb. 
58  Feb. 
96>i  Feb. 


1'  743^  Feb. 
8  65 '4  Feb. 
1    SSVs  Feb. 

62 K  Feb. 

69^  Feb. 

671^^  Feb. 

81  Feb. 
1'  62H  Feb. 
3    97>i  Feb. 


RANOB    SINCE  JAN.  1. 


Lowest.         I        Highlit. 


Salt  Prices.     I     ,'''''<•  Prices. 

lOS^Jan.    13  106HJan.   22 

78H  Jan.   22    81)^  Feb.     9 

91%  Feb.  28    97H  Jan.      8 

iOH  Jan.    10,  56      Feb.  19 


107      Jan.    10  107      Jan.   10 


73 H:  725^  Feb. 

85        82^4  Feb. 

84 Hi  82 J<  Feb. 
104  il03K  Feb. 
Sale    1104      Feb. 

104H 

Sale    I  98^  Feb. 


26  75  Feb. 
24  87  Feb. 
14    8714  Feb. 

1  104 H  Feb. 

2  10614  Feb. 


95 K  Feb. 
81  \4  Feb. 
81  Ji  Jan. 
9514  Jan. 
78  Jan. 
81 H    Feb. 


97H  Jan.  a 
8114  Feb.  26 
84  Feb.  a 
98  Feb.  9 
78  Jan.  It 
84H  Jan.   17 


13      Jan.    15    68%  Feb.   10 


72 
62 
79 
56 
64 
63 
76 
54 
96 
96 
93 
72 
82 
82 
103 


7i  103 


7,1001^  Feb.  27 


Jan. 

15 

74  H 

J«  Jan. 

4 

65  Vi 

%  Jan. 

12 

83  3^ 

Jan. 

10 

62!4 

Jan. 

10 

69 '4 

Jan. 

10 

67^ 

Jan. 

12 

81 

Jan. 

10 

62V$ 

Jan. 

19 

97  H 

Jan. 

2 

96 

^i  Jan. 

20 

93?^ 

%   Feb. 

26 

77 

%  Feb. 

24 

87 

H   Feb. 

14 

87  V< 

H   Feb. 

1 

105H 

%  Jan. 

4 

106  }4 

Feb.  15 
Feb.  2a 
Feb.  13 
Feb.  18 
Jan.  2 
Feb.  14 
Feb.  18 
Feb.  13 
Jan.  28 
Jan.  2 
Jan.  2a 
Jan.  3 
Jan. 
Feb. 
Jan. 
Feb. 


lOSHSale  107  107J^  1075^  Feb.  26  109  Feb. 
!l08Ji  109K  1095^  Sale    il09'/g  Feb.     8  110^  Feb. 

81  Sale  I  81  Sale  79>4  Feb.  21  82  Feb. 
'  78^     83        985^ 1. 

79H  Sale    I  79]^  Sale       79      Feb.  27    SOU  Feb. 

99^  1033^  100       103K  1003^  Feb.  15  lOlJ^  Feb. 


85  ?i 
99% 
96  Ji 
80^ 
91^ 
98 

lOlH 

lOlK 

85  >^ 

79  >4 

80 


100 


81^ 
Sale 
100)^ 
Sale 
1015< 

91 

82 
Sale 


82  H 
823^ 

105  Ji 
98 
95 

93% 
93  H 
97  li 
80  J^ 
97^ 

104  Ji 
83 

92H 
87 
823^ 

8IN 
75 

84  H 
104 

9114 

87  J^ 

97 

101>^ 
1103^ 

913^ 

753^ 


108}^ 
993^ 


98M 


Sale 
Sale 

84  >i 
Sale 
Sale 

88 

85H 

82 
Sale 
106 


Sale 

973^ 
Sale 
1113^ 


84 

52H 

48 

43 

913^ 

753^ 

63 


753^ 
80  >i 

Sale 

Sale 

Sale 

Sale 


80 
78 

89  J^ 


89H 
983^ 
993^  100 
75  80 
89  ... 
93 '4 
98^ 
98  }i 


99  J^ 


99  ^-g  100 

103  J<  Sale 

66  j2  Sale 


73  J^ 


95 


1073^ 


94  H 

81 

99  ?< 
106 

89  H 

9A% 

77!^ 

91  K  Sale 
•\WA  Sale 
105      

72-5^     73 
101  M  102K 

96^     99 


19^ 


96 

78 


84 
88 


91 


94^ 

83 
100 
1053^ 

88  34 

943^ 

77 

9034 
115 
105 

75 
1023^ 

96K 


95 

84 


107M 


943^  Feb.     8 


953^2  Feb.     6 


943^ 
78 
92H 
Sale 


Sale 
Sale 


89 
86 


89  >^ 


85Ji 

95      

973^ 

783^     805^ 
925^     943^ 
9934  Sale 
101^  Sale 

101^ 

84^    873^ 
775^    78 
783^     80 


831^ 
80  Ji 
106  H 
973^ 
87^ 

93  ^^ 

94  3^ 
94  5^ 
80  J< 
95^ 

104 

83 

92}^ 

8AVi. 

79  3^ 

79?^ 

74 

85 
104  ?i 

91K 

875^ 

93 

100  5< 
103 

91^ 

74  !4 

78% 

S3 

54 

48 

44 

93 

753^ 

633^ 


1083^ 
Sale 

■95H 
"97"^ 


96 '^^ 
104  J< 

85 

933^ 
Sale 

88 

8h% 

82 

85  3^ 
Sale 


Sale 
Sale 
Sale 
10^% 


Sale 

783^ 

85 
Sale 


44  3i 


80 
76 


89      Sale 
98%    98% 
99  Ji  Sale 
75        78 

89      

93         95 

98% 

98      Sale 

993^  100 

104      Sale 

55  Ji  Sale 


85  J4 

98 

973^ 

783^ 

92^ 

97H 

1013^ 

101 
803^ 
76 
77 
77 
83 
81^ 

106J^ 
96J^ 
89  34 
943^ 
95K 
9534 
80  M 
943^ 

103  >^ 
83  M 
9234 
84 
80  J^ 
805/^ 
7434 
84 

104  3^ 


98^ 


Sale 

93  J4 

99 
Sale 
101^ 

863^ 

79 
Sale 

783^ 


107H 


96 


Sale 
Sale 

85 
Sale 

84  j^ 

88 

85M 

82 
Sale 
Sale 


92>^    94 


87 
94^ 

100 

105 
91  J^ 
73^ 
78H 
83  3^ 
54 

52  34 
433^ 
91^ 
75  3i 
633/g 


Sale 
Sale 
Sale 
107J1 


Sale 

79 
Sale 

5534 


48 


80 
76 


8534    8734 
9834    9931^ 

93J4 

7834     80 

86  \i     89% 

91%     933^ 

99 

96^^  '99^ 


1   98%  100 
104       Sale 
57      Sale 


105   Feb.  26  106  3^  Feb.  6 


9534  Feb. 

77!^  Feb. 

9134  Feb. 
11434  Feb. 
105   Feb. 

72  34  Feb. 
102M  Feb. 


89J^  Feb.  10 


85%  Feb.  15 


77^  Feb. 

92 H  Feb. 

99  J4  Feb. 

10134  Feb. 


8634  Feb. 

78  Feb. 

79  Feb. 
77   Feb. 


106>g  Feb. 
97 >^  Feb. 


95%  Feb. 

79 s/^  Feb. 

925^  Feb. 
11534  Feb. 
105   Feb. 

75  !4  Feb. 
10234  Feb. 


8934  Feb.  10 


85  ?i^  Feb.  15 


79  34  Feb. 

9334  Feb. 
100  Feb. 
102   Feb. 


23 

27 

7 

2 


86 H  Feb. 
785^  Feb. 
80  Feb. 
77   Feb. 


106^  Feb. 
97 H  Feb. 


94   Feb.  19  94   Feb.  19 


9554-  Feb. 
10334  Feb. 

83  Feb. 
923^  Feb. 

84  Feb. 


84   Feb. 
103 M  Feb. 


98  Feb. 
106  Feb. 
85  Feb. 
9334  Feb. 
85 ?4  Feb. 


5  85  34  Feb.  14 

6  105   Feb.  15 


92   Feb.  1  92   Feb.  1 


87   Feb. 

9234  Feb. 
100  Feb. 
10734  Feb. 


73 »4  Feb. 
7834  Feb. 
82  Feb. 
5234  Feb. 
48  Feb. 
44   Feb. 


7534  Feb.  7 


87 H  Feb. 
9934  Feb. 
9934  Feb. 
7834  Feb. 
89      Feb. 


89       Feb. 

95  Feb. 
102^4  Feb. 
109      Feb. 


75^  Feb. 
79  Feb. 
83K  Feb. 
5534  Feb. 
51  Feb. 
44  Ji  Feb. 


753-i  Feb.     7 


90      Feb. 

99^^  Feb. 

6.  99  ^i  Feb. 

20,  SO      Feb. 

6    89      Feb. 


97  Ji  Feb.  21 


98      Feb. 


1033^  Feb. 
55 Ji  Feb. 


2  104      Feb. 
1    58J^  Feb. 


1075^  Feb. 
108»/g  Jan. 

78  54  Jan. 

79  Ji  Jan. 
79       Feb. 

100 }4  Jan. 


9434  Feb.     8 


94J4  Jan. 

77      Jan. 

90  Jan. 
112J^  Jan. 
105       Feb. 

72  K  Feb. 
lOlH  Jan. 


29  9654  Jan. 
23!  81  Jan. 
17:  92^  Feb. 
22  115J4  Feb. 
15  105  Feb. 
2  75^  Jan. 
12  10254  Jan. 


88^  Jan.   20 


8554  Feb.  15 


775^  Feb. 

9134  Jan. 

9954  Jan. 

101      Jan. 


82  K  Jan. 

93>4  Feb. 

100      Feb. 


20  102      Jan. 


85 Vi  Jan. 
78  Feb. 
78H  Jan. 
77  Feb. 
82H  Jan. 


106  >4  Jan. 
9734  Feb. 
95  Jan. 
94      Feb. 


88  Jan. 
785^  Feb. 
815<  Jan. 
77  Feb. 
82  H  Jan. 


91 H  Jan.   16 


86  5^  Jan. 

9234  Feb. 
100  Feb. 
10734  Feb. 


27 

2 


92      Feb. 


90      Jan. 

98  Jan. 
26  102  34  Feb. 
26  11154  Jan. 


73  H  Jan. 
78  3-^  Feb. 
82  Feb. 
5054  Jan. 
48  Jan. 
43      Jan. 


23,   7554  Jan. 
2    80      Jan. 


241  88 

2  68 

2,  63 

2,  45 


Jan. 
Jan. 
Jan. 


8734  Jan. 
9854  Jan. 
99  3a  Feb. 
75  Jan. 
89      Jan. 


9934  Jan. 

103>i  Jan. 

64  >i  Jan. 


9 
2 
6 

7 


9834  Jan.   20  10034  Feb.  27 


103      10054  Feb.     5  10054  Feb.     6' 1 100 34  Jan.    18  101      Jan.   24 


26  110  Jan.  15 
19  111  Jan.  4 
6,  82  Jan.  2 
11  8054  Jan.  11 
27|  8334  Jan.  2 
16  10134  Feb.   15 


975<Jan.     6 


105      Feb.  26,107^  Jan.   23 


6 
3 

16 
16 
15 
3 
13 


8954  Feb.  10 


8554  Feb.   15 


18 

27 

7 

4 


20 
14 

3 
27 

8 


1065^  Feb.  10 
9734  Feb.  1 
95  Jan.  17 
94      Feb.  19 


905f  Jan.  18    98      Feb.  3 

103  34  Feb.  1  106      Feb.  1 

83  Jan.  4    85      Feb.  9 
9234  Jan.  29    93HJan.  25 

84  Feb.  2    8734  Jan.  8 


8354  Jan.     4    8554  Jan.   18 
10354  Feb.     6  105     Jan.     8 


10 

8 

6 

17 

10 


Jan.    16 


753^  Feb.     7|   75>^  Feb.     7 


26    9054  Jan.      3 

24    99yi  Feb.    15 

6  100      Jan.     8 

8    80      Feb.  21 

4    90      Jan.   23 


9754  Jan.   23    9934  Jan-     9 


24  100      Jan. 

5  10454  Jan. 

17    58ji4  Feb. 


6 

10 
6 
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BONDS 

N      Y     STOCK    EXCHANQB 


Brie    {Concluded) — ' 

iBt  ooDBol  sen  lien  g  4s..  1090 

Penn  coll  trust  k  48 1951 

80-yT  coov  g  4s  3er  A.  -  19ft3 

Do         do     BerB..1953 

Gen  conv  4s  Series  D. . lOSS 

Erie  &  Jersey  Ist  s  f  6s 1955 

BrieAPgengug3H8B.-.1940 

etoriesC. 1940 

Evans  A  Ind  Os 1928 

Bt  AT  H — ist  gen  g  6s...  1942 
Mt  Vernon  1st  gold  68.  ..1923 
Still  Co  Bch  late  Ss 1930 


-.0. 


Fargo  A  So  assum  g  68 1924iJ 
la  Cent  A  Pen  Ist  ext  68. .'23  J 

1st  land  grant  ext  g  5s 1930  J 

Consold  gold  58 ...1943  J 

Fla  East  Coast  Ist  4  Vis 1959  J 

Fonda  J  A  Glov  4  Hs 1952  M  N 

FortStU  DCo  l8tg4H8..194rj     J 
FW  ADClty— Ext  5Ks..l961iJ    D 

Ft  W  A  Rio  Or  l8t  g  4s 1928  J     J 

Frem  Elk  A  Mo  V  Ist  6e.  .  .  1933  A  O 


Gal  H  A  San  Ant  1st  68.-1931 
2d  guar  exten  58 1931 

GalT  Hous  A  Hend  1st  59..  1933 
Genesee  Rlv  RR  1st  s  f  6..8  '57 
OaA  Ala  1st  cona  5a. Oct  ..1945 
OaCar  A  Nor  latgug  Ss  ..1929 

Georgia  Midland  Ist  33 194  3 

Gila  VG  A  N  Istgu     6s...l«24 

Gouv  A  O  Istgug  58 1942 

Gr  R  A  I  ex  l8t  gu  g  4  Hs- . .  194 1 
Grand  Trunk  of  Can  s  f  78. 1940 

15-yr  deb  g  a  f  68. 1936 

Oraya  Pt  Ter  Ist  gu  g  68.  .  .  1947 
QrtNor- 

General  78  Series  A 1936 

Ist  A  refund  4>i8Ser  A..1961 

Gen  mtge  Ser  B  5H3  ...1952 

Green  Bay  A  West  deb  ctfs  A.. 

.    Debenture  ctfs  B 

Greenbr  Ry  1st  gu  e  48 1940 

Gu  Sh  I  ist  ref  A  ter  58  g  Feb  '52 
HarlemRAPtChe8lst48..  1954 

Hock  Val  lat  con  g  4^8. .1999 
Registered 1999 

H  ATexC  IslgSslntgu  ..1937 

Hous  Belt  A  Ter  Ist  58 1937 

HE  A  W  T  Istg  5a 1933 

1st  gu  g  5s  rerieem 1933 

Housaton  RR  oon  g  5s 1937 

Hudson  A  Manbat  ser  A  58  1957 
Adjust  Income  58 1957 


Salei  in 
February. 
Far  Value 


M  N 

J  J 

A  O 

J  J 

J  J 

J  J 

A  O 

M  N 

J  D 

J  J 

A  O 

M  S 

J  O 

J     J 
J     J 

Feb 

Feb 

M  N 

J     J 

M  N 


J  J 

J  J 

J  J 

J  J 

M  N 

M  N 

M  N 

F  A 


Illinois  Central— Ist  g  43.. 1951 
Registered ..1951 

Istgold  3)^8- 1951 

Extended  Istg  3^8 1951 

Istgold  3s  sterling 1951 

Collateral  trust  gold  48..  1952  A 

let  refunding  48 1956iM 

Purchased  lines  SJ^s 1952'J 

Coll  tr  g  48  L  N  O  A  T-..1953|M 

15-year  5)^8 1934  J 

15-year  secured  6)^8 1936  J 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Dlv  lat  g  38...  1951  J 
LoulBv  Dlv  A  Ter  g  3  "^s.  1953  J 

Registered 1953  J 

Omaha  Dlv  Ist  g  Ss 1951  F 

St  Lou  Dlv  A  Term  g  38.1951  J 

Gold  3"^s 1951  J 

Springf  Dlv  Istg  3^8. .-1951  J 
Western  Lines  Ist  g  4a..  1951  F 

Ind  Bl  A  W  Ist  pref  4s 1940  A 

Ind  111  A  la  iBt  gold  4b 1950  J 

Ind  Union  gen  A  ref  5s  A..  1965]  J 
Intern  A  Grt  Nor— AdJ  68.19521 

Iowa  Cent  1st  gold  68 1938  J 

Refunding  gold  48 1951  M 


fames  F  A  Clear  Ist  43...  1959  J   D 


Kal  A  A  G  R  1st  guc  53. .1938 
an  A  M  latgug  4s 1990 

Second  20-year  5s 1927 

KC  Ft  S  A  M  cong  63 1928 

K  C  Ft  S  A  M  Ry  ref  g  48..  1936 
KCAMRAB  Istgug 58..  1929 
Kan  City  South  1st  g  33...  1950 

Ref  A  Imp  Ss April  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central  g  48 1987 

Keok  A  Des  M  1st  5s 1923 

Knox  A  Ohio  Istg  bs 1925 

LakeEA  W  Istgold 5s. -.1937 
2d  gold  58 ...1941 

LakeSh  A  M  3g3>i3 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Leh  V  (N  Y)  1st  gu  g  4^8.1940 
Leh  V  (Pa)  gen  con  g  48. ..2003 

Gen  cons  4>^s 2003 

Leh  V  Ter  Ry  1st  gu  g  53..  1941 
Lehigh  Vail  RR  coll  tr  68..  1928 

Leh  A  N  Y — lat  gu  g  4s 1945 

Lex  AE  1st  50-yr  5Bgu 1965 

Little  Miami  gen  4s  Ser  A. .1962 

Long  Dock  cons  gold  6s 1935 

Long  Isl  1st  con  g  53. .July  1931 

Ist  cons  gold  4a July  1931 

Gen  gold  4a 1938 

Gold  43 1932 

Unified  gold  4s ..1949 

Deb  gold  OS ls^34 

30-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Sh  Bch  1st  con  gu  53  Oct  '32 
Louteiaua  A  Ark  lat  58 1927 


J  J 
A  O 
J  J 
M  N 
A  O 


J  J 
J  J 
J  D 
J    D 

M  S 
M  N 
J  J 
M  N 
Wl  N 
A   O 

MS 
A   O 

a"  O 


M  S 
J    D 

M  N 
M  S 
^  J 
M    S 


% 

750,000 
81,000 
400,000 
417,000 
484,000 
47,000 


Price  about 
Jan.  2 
1923. 

Bid.         Ask. 
43H  Sale 
82  U     85 
43  ^  Sale 
43  >i  Sale 
45      Sale 
88^  Sale 
84  >i    88 
84  >i     87>< 


PRICES  IN  FEBRUARY. 


Feb.    1. 


2,000 

15,000 

1,000 


88  H 
72 


'103><  104H 

1,000    83^    85 
106 


Bid. 

45 

82 

45 

45 

45!^ 

87'^ 

83 '-4 

83>^ 


451^ 

82  J^ 

46 

46 

46}^ 

89 


87  J4 


5,000 

39',  000 
4,000 
2,000 

37,000 
3,000 


98  H 
94  V5 
85  H 
87^ 
801^ 
90  >4 
60  j| 
99 


98 
86  Vi 
Sale 
S314 
95 
62 
99?^ 


100'^  ... 
99'A  100 
89 >|  ... 
92       ... 

85  H 

70 

77 '4 
102!^  103M 

84  ^     90 
108  >i 


87H 
71 


98 
87  >4 
86  }i 
83 


5,000 
332,000 
497,000 


90 '4 
112H 
104  H 

84 


93 

Sale 
Sale 


94  Vh 
85  yi 
82 
80  ^i 
90^  Sale 
62        64 

99'-^ 

9C,H 

89  H     92M 
114'^  Sale 
103^i  Sale 
84K  .... 


793.000  1101^  llOJi  109      Sale 


48,000    90^  Sale' 
364,000  1025^  Sale 


3,000 
155,000 

17",000 
26,000 

12,000 


5,000 
7,000 


485,000 
509,000 

10.000 


10,000 


31,000 
315,000 


70 
12}^ 


60 
IIH 

82  54 

83  J^  Sale 
78H    80H 


85  Ji  Sale 


93       

91         92H 

94  ?i    98  H 

9414 

83^     85 
84  H  Sale 
61li  Sale 

93}4 


84 
78 

60  K 
SAVs 
88  >i 
79  H 
81^4 
101  5< 


85 


143,000 
154,000 
110,000  iio>i 
'    82>4 

3,000     -- 

2,000 


12,000 
1,000 


6,000 
18,000 

7,000 

18,000 

978,000' 

15,000 


72 
76 


751^ 

90 
Sale 

81 

8\H 
Sale 
Sate 

85 

73 

79^ 


69H 

71 

79 

77>i 

83 

86 

85 

95 


70  >$ 


87K 
99 


9,000 

47,000 

251,000 

1,000, 

235,000 

238,000 

164.000, 

3,000 

22,000 


38, 000; 
11,000 
48,000 

lbs",  555 

171,000 

4,000 

34,000 

27,000 


48^  Sale 
711^  Sale 
38      Sale 


86 


87K 


78?^ 
96^ 


951^ 
77?i 
96 

103 
79 

91H 
&8H  Sale 
88  H  Sale 
83^A  Sale 

83Ji 

913^  Sale 

101      


Sale 
95 


95,000 

4b",o55 


12,000 
"2",005 

23"  555 

17,000 
3,000 
3,000 


94 

83^ 

773^ 

70 

96 

93 

96 

81 

90^ 
100  >g 
105 

80 

QSH 
803^ 

104  H 
97J^ 
89  >i 
84 
81 

79^ 
873^ 
83  J^ 
83 
93 
923^ 


Sale 

863^ 

78 

77>i 
Sale 
Sale 
Sale 

8\yi 
Sale 


90  H  Sale 

lOOJi  Sale 

61         70 

105^  Sale 

83-^ 

80^^    83^ 
75?^    77 


Feb.  28. 


Bid.        Ask. 

4714  Sale 
85  1/3  Halo 
49)/i  Sale 
49         49  % 
.50^  Sale 
88'/^     91 
83  J^     83  J^ 
833^     873^ 


Lowetl. 


85 


85% 


97%  99 
89^4  92 
96%    983^ 

97       

83^    95 
82^  Sale 
63  M     64 

903^1  94 

91 

81  83 

81  83 

6014    753^ 

85      Sale 

85  H  Sale 

79  81 

80  ?i  Sale 
101^  Sale 
1093^  110 

86      

68  >^  72 
76        79 


983^ 
993^ 
923^ 
925I 

84  J^ 
683^ 
7814 

1015^ 

84!^ 

108  Ji 

96>^ 
94 

85 'A 

85  3^ 
8\ya 
90  )< 
613^ 
98}^ 
96  3^ 

89  54 
114 
104  i^ 

853^ 

108 
89  34 

100 
60 
llji 
84  3^.^ 
80  !4 
77 


86^ 
70 


103  34 


96 

89 

863^ 

82 

93 

64}^ 


93 

Sale 
Sale 


Sale 

90 
Sale 

80 

12M 


82  M 
78 


8354     85 


Sale  Prices. 
45  Feb. 
83!^  Feb. 
45>4  Fob. 
44  Feb. 
463^  Feb. 
88      Feb. 


9254  Feb.  27 
865^  Feb.  27 
68J4  Feb.  20 


875^  Feb.     2 


963^  Feb.     6 


86  Feb. 
813^  Feb. 
9014  Feb. 
62  Feb. 
993^  Feb. 


9\H  Feb. 
113  34  Feb. 
1033^  Feb. 


108  3^  Feb. 

8T>4  Feb. 
100      Feb. 

70      Feb. 

10      Feb. 


8034  Feb. 
77      Feb. 


8334  Feb.  17 


96  34  98 
9054  92 
97>g     9814 

873i 

84  >i  95 
813^  Sale 
63      Sale 


92 


94 


68J4    69^ 
71         73 

751^ 

733i 

83         89 

85H 

823^     86 
98       1003.4 
485^  Sale 
7234     7834 
36         37 


81 
81 

573^ 
82 
84  H 

^^% 
7954 

lOOM 

109  3^ 

82^ 

685^ 

76 


83 
83 
67 
85 
853^ 


Sale 
Sale 
Sale 


713^ 
78 


693^ 


85 


86 


953^ 

773^     783^ 
95}^     975i 

1023^  103 
77      Sale 
92        96 
6834  Sale 
843^    8534 
805^    8134 
8154    833^ 
90)4     92 

101       


Sale 
8534 
99 

ii5"" 

99}^ 


Sa  e 


81 

90 
Sale 
Sale 

94>^ 

94 


94 

84}^ 

7454 
TO 

9354 
92 

9234 

90 

89^ 

101 

10234 
835^ 
99 
80 '>^ 

104  J^ 
973^ 
8934 
8334 
81 

7854 
9234 
8354 
78  5^ 
9154 
92>^ 


95 

85  Jl 
77 
76 
94 
92  ^g 
94  3i 
Sale 
90 


103 

8734 
Sale 

87 
110 


88 


7954 
95 

84  J^ 
79  3€ 
9434 
95 


753^ 
7534 
83 
87 

8534 
100 
4754 
71 
37J^ 

85 

95  3i 

7754 

865^ 
lOlM 

76 

9254 

6754 

85 

80 

83 

91 
101 

92 

85 

7454 

70 

9334 

9134 

9234 

7954 

89  54 

101 

10254 
83  Vi 

9854 
80  ^i 

106J4 
98^ 
89  54 
83  34 
81 
78 
9234 
84 
78 
9154 

9434 


7034 
79  >^ 


8854 


8534 
Sale 
Sale 

7254 
Sale 

87 


7834 


103 

7634 
94  5i 
Sale 
Sale 
Sale* 


9134 
10154 

94^ 
Sale 
77 

7534 
Sale 
Sale 

9434 
Sale 
Sale 


Sale 
87  3^ 
100 


110 


84  3/ 


Sale 
95 

84  34 
783^ 


Sale 


9754  Feb. 
90^  Feb. 


Highest , 


Snfe  Prices 
49  34  Feb. 
85  54  Feb. 
52  Fob. 
52  Feb. 
54'/$  Feb. 
8934  Feb. 


RANOE  SI  sea  JAN.    1. 


Lowest. 


Sals  Prices. 
4334  Jan. 
82  Jan. 
41  !4  .1i\i\. 
42\i  Jan. 
4354  Jan- 
87      Jan. 


Highest. 


Sale  P'ir.et. 

4914  Feb. 
85 J4  Feb. 
52  Feb. 
52  Feb. 
54 H  Feb. 
89)4  Jan. 


1 
27 

4 
6 
6 

a 


100      Jan.     6,100      Jan.     0 


93  Feb.  28  915^  Jan.  15  93  Feb.  28 
89  Feb.  9  85U.j!in.  29  89  Feb.  9 
70      Feb.     1     G8H  Feb.  26,  70      Feb.     1 


87  5i  Feb.     2 


9614  Feb.     6 


87  Feb. 
8134  Feb. 
9054  Feb. 
64  Feb. 
99K  Feb. 


5 
27 
6 
8 
2 


92  Feb. 
115  Feb. 
105      Feb. 


103      Jan.    13  103      Jan.    13 

85      Jan.   25'   87^  Feb.     2 

1075^  Jan.    16  109      Jan.   23 

9954  Jan.  8 
97  Jan.  25 
87-5^  Jan.  23 
88 Vg  Jan.  29 
81  !4  Feb.  27 
9054  Feb.  8 
64  v,  .Im-i.  10 
9934  Feb.     2 


98'/S  Jan. 

8 

9614  Feb. 

6 

85  34  Jan. 

17 

86      Jan. 

26 

80'.<  Jan. 

19 

90 H  Feb. 

2 

61  ]4  Jan. 

25 

9934  Feb. 

2 

6  9134  Feb.  9 
16  11234  Jiin.  24 
20  10254  Jan.    19 


110      Feb. 

92      Feb. 
10234  Feb. 

75      Feb. 

1334  Feb. 


7  108 14  Feb. 

2     8934  Feb. 

13  100      Feb. 

7  I  70      Feb. 

8  934  Jan. 


80  3^  Feb. 
7734  Feb. 


8554  Feb.    3 


20    9754  Feb. 
20    90^  Feb. 


80 34  Feb. 
63      Feb. 


28 
7 


9234  Feb.  20 


19%  Feb.     6 


83      Feb. 
85      Feb. 


795^  Feb. 
10051  Feb. 
109      Feb. 


69  5i  Feb. 
76      Feb. 


69      Feb. 
71      Feb. 


8734  Feb. 
85  Feb. 
9834  Feb. 
45 j4  Feb. 
723^  Feb. 
36      Feb. 


20 
20 


83      Feb. 
63^  Feb. 


9234  Feb.  20 


82      Feb.  19 


85  J^  Feb. 
87 Jl  Feb. 


8154  Feb. 
10234  Feb. 
11034  Feb. 


6954  Feb. 
76      Feb. 


6954  Feb. 
71      Feb. 


8734  Feb. 
8534  Feb. 
19  100   Feb. 
1  4934  Feb. 


15 
2 


965^  Feb. 
102  Feb. 
76  Feb. 
925^  Feb. 
67  Feb. 
84  54  Feb. 
80  Feb. 
83 J4  Feb. 
90   Feb. 


9254  Feb.  26 
85  Feb.  8 
75   Feb.  6 


9354  Feb. 
92  Feb. 
9434  Feb. 
7934  Feb. 
89      Feb. 


26 
1 

17 
5 

23 


10234  Feb. 
"99"  "Feb' 


73 >|  Feb. 
40      Feb. 


96  H  Feb. 
10234  Feb. 
775^  Feb. 
925^  Feb. 
68  34  Feb. 
86  Jl  Feb. 
81  Ji  Feb. 
8314  Feb. 
92      Feb. 


95  Feb. 
86  Feb. 
76 >4  Feb. 


94 J^  Feb. 
9334  Feb. 
94)4  Feb. 
8034  Feb. 
90  54  Feb. 


26  10334  Feb.  14 


1 


84      Feb.  23 


7934  Feb.  21 


9934  Feb.     2 


84      Feb.  23 


7954  Feb.     5 


8354  Feb.  14    85      Feb. 
78      Feb.  28    7934  Feb. 


93Ji  Feb.   19    94      Feb.     6 


28 
27 
28 
6 
22 


803^  Feb. 
77      Feb. 


8334  Feb.   17 


9754  Feb. 
905.^  Feb. 
9654  Jan. 


8034  Feb.  28 
61 54  Jan.     2 

9234  Feb.  20 


7734  Jan.   18 


83  Feb. 

84  34  Jan. 
79  Jan. 
79 >^  Feb. 

10054  Feb. 
109      Feb. 

87      Jan. 

6954  Feb. 

76      Feb. 


1 
29 
16 
26 


92  Feb.  6 
115  Feb.  16 
105      Jan.      6 


11134  Jan. 

92)4  Jan. 
102H  Jan. 

75      Feb. 

13  34  Feb. 


17 

11 

12 

7 

8 


84  3^  Jan.    18 
7834  Jan.    17 

86      Jan.   26 


9754  Feb.  20 
97H  Jan.  28 
9654  Jan.    16 


84  J^  Jan.     6 
6454  Jan.   12 

9234  Feb.  20 


83      Jan.   20 


18 

8 

18 

15 

27,l02J^Jan.     9 
27  111      Jan.    12 


85T/g  Jan. 
8854  Jan. 
79  Jan. 
83      Jan. 


6854  Jan. 
71  Feb. 
7734  Jan. 


83  Jan. 
8734  Feb. 
85  Feb. 
98  Jan. 
413^  Jan. 
7134  Jan. 
36      Jan. 


22 
5 
2 

18 

19 
2 

17 


87  Jan.  4 
73  Jan.  18 
79  >^  Jan.     3 


69%  Feb.  8 
71  Feb.  2 
80      Jan.   29 


85HJan.  23 


78 
96 

102 
76 
92 
67 
84 
80 
83 
90 

101 


54  Jan. 
%  Feb. 

Feb. 

Feb. 
54  Feb. 

Feb. 
54  Feb. 

Feb. 
%  Feb. 

Feb. 
34  Jan. 


9254  Feb. 
85  Feb. 
75   Feb. 


925^  Jan. 
92  Feb. 
94)4  Feb. 
7934  Feb. 
89   Jan. 


16 
1 

17 
5 

25 


83  Jan.  22 
87  34  Feb.  5 
85  34  Feb.  16 
100  Jan.  27 
4934  Feb.  17 
7334  Jan.  18 
40   Feb.  14 

S7      Jan.   12 


79  >i 
97 
102)4 

7934 
95 
68Vs 
89^/^ 
83  54 
83% 
92 
1015^ 


Jan. 

Jan. 

Jan.   22 

Jan.     8 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 


8 
13 


6 
5 
5 
2 
2 
8 


Jan.   11 


97  Jan.  22 
86  Jan.  5 
7834  Jan.   12 


96  Jan..  2 
9334  Feb.     9 

97  Jan.  2 
81)4  Jan.  3 
9234  Jan.   30 


10234  Feb.  26,105      Jan.      2 


9854  Jan.     3 


9934    Jan.    0 


84      Jan.     2[  8534  Jan.      6 


7934  Feb.  21'  81  Jan.  3 
94  Jan.  4  94  Jan.  4 
8334  Jan.  3  853^  Jan.  27 
78      Feb.  28,  83      Jan.     2 


93Ji  Feb.   19    94      Feb.     8 


20 
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2l 

4o- 


Louisiana  <fe  N  W  Ss 1935  A  O 

Lou  &  Jeff  Brld^grug  43. -1945  M   8 
Louisv  &  Nashv — Gold  59.1937  M  N 

Unified  gold  43 ..1940  J     J 

RegisVered 1940  J     J 

Coll  trust  gold  5s. 1931  M  N 

10-year  secured  73 1930  M  N 

1st  &ref  ser  A  5Hs 2003  A  O 

NO&Ml8tg6s ..1930  J     J 

2d  gold  68 1930  J     J 

Pad  &  Mem  DlT  4s 1946  F   A 

St  Louis  Dlv  2d K0ld3s-.  1980  M  S 
L  &  N  Mob  &  M  1st  s  4  J^s.  .  '45  M  S 
L  &  N-Sou  Mod  Joint  4S.-1952  J     J 

Registered   July  1952  Q    J 

Louis  CinA  Lexg4HB 1931|M  N 

lahon  Coal  RR  l8t  58..-1934'J     J 

M  N 


M 


anila  RR — Sou  lines  49.1939 


Manlto  S  W  Colonlz  g  5s  .  .  1934  J  D 
ManGBiNW  IstguSHs-- '41  J  J 
Mex  Intemat  1st  cons  g  49.1977  M 

Michigan  Central  68 1931  M 

Registered ..1931Q 

48       1940J 

Jack  LAS  gold  3>^g 1951  M 

l8tgold3^s 1952  M 

20-year  debenture  48 1929  A 

Mldof  N  J  Istext  5s 1940  A 

M  L  S  &  West  Ext  8  f  53... 1929, F 
Ashland  Dlv  Ist  g  63...  1925, M 
Michigan  Dlv  Ist  g  68...  1924  J 

M11&  Nor  Istext  4^3 1931J 

Cons  est  414s 1934  J 

Mil  Spar  &N  W  Ist  gu4S-.  "47  M 

MUw  &  S  L  1st  gu  31^8 1941J 

Minn  &  St  L  Ist  gold  79. ..1927  J 

1st  cons  gold  68- .1934M 

Ist  &  ref  imd  gold  49 194911 

1st  &  ref  58  Series  A 1962  Q 

M  St  P  &  S  6  M  con  g  48  Btpd     | 

payment  of  int  guar..l938'J     J 

Ist  cons  53 1938 

10-yrcoUtrg6V^9 1931  M  S 

MStP&SSM&  Cent  Term 

1st  Chic  Term  sf  43...  1941  M  N 
M  S  S  M  &  Atl  1st  g  4s  stpd 
payment  of  Int  guar..  1926  J     J 

Mississipni  Cent  Ist  5e 1949  J     J 

MoK&Ok  IstguSs 1942  M  N 

Mo  Kan  &  Tex— 1st  g  43..  1990  J    D 

2d  gold  43 -June  1990  F   A 

Trust  Co  ctfs  of  deposit 

1st  &  refund  mtge  49 2004  M  S 

General  s  f  43^3 ...1936 

Trust  Co  ctfs  of  deposit 

2-vear  5%  notes  extd  tr  rects 
Mo  Kan  &  Tex  R»  (new  co) — 

Prior  lien  58  Series  A 1962  J 

40-year  4s  series  B 1962  J 

10-year  69  series  C. 1932  J 

Cum  adjust  59  series  A..  1967  J 
Missouri  Pacific  (new  co) — 

Ist  &  ref und  58  Ser  A 1965  F   A 

1st  &  ref und  5s  Ser  C 1926  F   A 

1st  &  ref  63  Ser  D 1949  F   A 

General4s .1975  M   8 

Mo  Pacific  3d  7s  ext  at  4%  1938  M  N 
Mob&Birmprlieng53...1945  J     J 

Mortgage  gold  4s 1945  J     J 

Moblle&  Ohionewg63...1927  J    D 
l9t  extengion  g  6s.. July  1927  Q    J 

General  gold  48 1938  M  S 

Montgom  Dlv  1st  g  59.-1947  F   A 

St  Louis  Division  63 1927  J    D 

Mobile  &  O  coll  tr  g  43 1938  M  S 

Moh<fe  Mai  I8tgug48 1991  M  S 

Mont  C  1st  gu  gold  69 1937  J     J 

Ist  guar  gold  59 1937  J     J 

Mor  &  E  1st  gu  3^8 2000  J    D 

A  Oi 

F    A 


Nashv  Chat  &  St  L  1st  59.1928 
Fl  &  Shef  1st  gu  g  5s-  -  .  1937 
Nat  Rys  Mex  pr  lien  4 1^9. .  1957 
Guaranteed  general  49..  1977 
Nat  of  Mexico  pr  lien  g  4>i3l926 

l3t  consol  gold  48 1951 

Naugatuck  RR  4s 1954 

New  Eng  RR  cons  49 1945 

N  J  JuncRgu  l9t  4s 1986 

N  O  &  N  East— Ref  A  Imp  4^9 
New  Orleans  Term  Ist  48..  1953 
N  O  Tex  &  Mex  Ist  Ser  A  6s  1925 
Non-cum  Income  ser  A  5s  1935 
Npt  &  Cin  B  gen  gu  g  4>^S-.  '45 

NYB&MBcongSs 1935 

N  Y  Cent  RR  oonv  deb  68.1935 

Consol  Series  A  4b. 1998 

Ref  &  Impt  4J^s  A 2013 

Ref  &  imp  5s ..2013 

N  Y  Central  &  Hudson  River — 

Gold  mortgage  3^8 1997 

Registered .1997 

Debenture  gold  49 1934 

30-year  debenture  48 1942 

Lake  Shore  coll  g  3)^8-..  1998 

Registered 1998 

Mich  Cent  coll  g  8 Ms.- -1998 

Registered 1998 

N  Y  Chic  A  St  L  1st  g  49.  -  .  1937 

26-year  debenture  49 1931 

N  Y  Connect  Ist  gu  4  ViS  A.  1953 
N  Y  A  Erie  l9t  ext  g  48...  1947 

3d  ext  gold  48V4.. 1923 

4th  ext  gold  58 1930 

5th  ext  gold  4s 1928 

NYAGreenw  L  guar  g  58  ..1946 

NY  A  Harlem  g  3  Mb 2000 

Registered 2000 

N  Y  L  A  W  Construe  5s. -.1923 
Term  A  improve't  48...  1923 

N  YLE  A  WextdTs 1930 

Dock  A  Impt  53... 1943 

N  Y  A  Jersey  Ist  69 1932 


J     J 


Sales  in 
February. 
Par  Value 


10,000 

2,000 

108,000 


5,000 

50,000 

702,000 


1,000 
39",056 

"e'iooo 


62,000 
18,000 


8,000 


1,000 
12,000 
59,000 

1,000 


6,000 
10,000 
15,000 


1,000 

47,000 

135,000 

63,000 

63,000 

9,000 

122,000 


268,000 
25'006 


36,000 


390,000 

107,000 

457,000 

4,150,000 

38,000 

84,000 

343,000 

837,000 


2,000 

32,000 

53,000 

5,000 

4,000 

1,000 

31.000 

2,000 


1,000 
7,000 

100,000 


M  N 
J     J 


MN 
F  A 
A  O 


J  J 

J  J 

M  N 

J  J 

F  A 

F  A 

F  A 

F  A 

A  O 

M  N 

F  A 

M  N 

M  8 

A  O 

J  D 

M  N 

M  N 

M  N 

F  A 

M  N 

M  S 

J  J 

F  A 


34,000 

50,000 

92,000 

348,000 


2,327,000 

150,000 

84,000 

1,427,000 

212,000 
102,000 
106,000 
15,000 
24,000 
15,000 
24,000 


24,000 
30,000 
25,000 


6,000 


2,000 
18,000 


2,000 


Price  about 
Jan.  2 
1923. 


Bid.        Ask. 
77      Sale 
81 M     83 

103       

91      Sale 


99H 

107?^  109 
104  M  Sale 
10114  104M 

99  Vs 

83  M 

60  H 

96 

79M 


88 
61% 


80  M 


97         99 
98M  102M 
67         69  M 

97         97M 
76M  -.- 


98% 


87% 
79 
82 
90% 


99  K 
100% 
100% 

87  >i 

90 

87M 

75 
101 


82 

Sale 

92 

94 

Sale 


92M 
92K 
88% 
86 


38 
36% 


74% 
Sale 
Sale 


90      Sale 

164%  Sale 

92%    97 

96      

88%    92 

93 

79%  Safe' 


PRICES  IN  FEBRUARY. 


Feb. 


Bid. 


Ask. 


77  H     79 

101       

90?^    91 


97 

106 

103% 

102 

100% 
84  K 
60% 
97Ji 
77M 


Feb.  28. 


Bid. 


Aak. 


79%     80 

101?i 

89  M  Sale 


107Ji 
103% 


86M 
61% 


79  }i 


96M  — 
98%  --. 
65%    67% 

94%     96% 
76%.-. 


98       100% 


87%  91 

80  82 

82  84 

91  91% 


100  ... 
101%  ... 

101  ... 
88%  92% 
87  92% 
85%  87 
75%    86 

101       105 
75         78 
37%    38% 
38         38% 


70% 
89% 

69% 
79% 


83%  Sale 

68      

96%     96% 
60%  Sale 


Sale 

97% 
Sale 
Sale 


75 
104 


86% 

96% 

98% 

62% 

82 

91% 

73 
103% 
100% 

74% 

94% 

94% 

77% 

86 
114 
101 

77 

99%  100% 
98%     99% 


98 
95 
78 


102% 


68% 

85% 

82 

81% 

78 
100% 

79 

89 

95% 
105 

92% 

88% 

98 


95 

Sale 

82 
Sale 
106% 

79% 


Sale 
Sale 
Sale 
Sale 


76%  Sale 


91 

87% 

73% 

72 

77 

77 

89% 

86% 

88% 

88 

99 


Sale 

89% 
Sale 
Sale 

79 

79 

90% 

86% 

89 


91% 

84 
77% 


99% 

99%  100 


94      Sale 
97%    98 


87%    88% 

99% 

104       Sale 

90%.... 


96% 

90         92 

94       

78      Sale 

72% 

76% 

89% 


69% 
80 


80%  Sale 
66%  Sale 
95%  Sale 
60%  Sale 


86 
94 

95% 
60% 
80 
92% 
73% 
102% 
100% 
75% 
92% 


86% 
95% 
96% 
Sale 
82 


78 
104% 


76 
94% 


78% 

82 
107% 
101% 

76% 


80 


102% 

77% 


100       101 
96%  101% 


68% 

88% 

82% 

80 

76% 

100% 
80 
89% 
95% 

103% 
80% 
86% 
96% 


95 


81 
Sale 
100% 
Sale 


104 
Sale 
Sale 
96% 


75%  Sale 


90        96 
86%    87% 
72      Sale 
70        72 
76%  Sale 


88%  90% 
87%  87% 
87%    87% 


99% 


89 
82 
77% 


99% 

99%     99% 

103% 

97% 

95%     99 


9914 

107  K>  Sale 
103%  Sale 

102)4 

97% 

84%    88 
60%  Sale 

97      

78      Sale 


96% 

99% 

69         70 


96         97% 

77% 


98 


88         91 
79         81% 
81%     83% 
91%     92 
87         94 

99% 

101% 

101       

92% 

89 
85 

76%     86 
101       ... 
69         74% 
39      Sale 
39      Sale 

86%    88 

99%  Sale 

103%  Sale 

89%    94 


)1 
86 


Loxceat. 


Sale  Prices. 


78%  Feb.     3 
"89%'Feb'.'23 


99%  Feb. 
106%  Feb. 
103%  Feb. 


Highest. 


Sale  Prices. 


79%  Feb.     7 
92'"'reb".'i5 


21  103  Feb. 
6  107%  Feb. 
6' 105      Feb. 


101%  Feb. 
'60% 'Feb". 


19 


78  Feb. 
'96%'F'ebI 
68"  "Feb'. 


96      Feb.   13 


97%  Feb.  23 


80  Feb.  19 
83  Feb.  15 
91%  Feb.  16 


89%  Feb.  24 


85%  Feb.  24 


96^8 

90  92 

91  94% 
78%  Sale 

74% 

73%  Sale 
91% 


73% 
83 


80%  Sale 
64%  Sale 
95%  Sale 
60%  Sale 


85% 

96% 

96% 

60% 

79 

93% 

73% 

102% 

100% 
75% 
94% 
94% 
79 
82% 

108% 

101 
77 


Sale 
Sale 
Sale 
Sale 


74 
Sale 


95% 
"79% 


112% 
102% 

77% 


100       100% 
96% 


68% 

87 

82% 

78% 

75 
100% 

81% 

90 

95% 
103% 

79% 

85% 

96 

73 


80 
Sale 
100% 
Sale 

91 


89% 

89 

71% 

69% 

72 


87% 
85% 


Sale 
Sale 
Sale 
Sale 

Sale 

75 
Sale 
Sale 
Sale 

79 

73% 

76% 

89 

88 
Sale 


101      Feb.  3 

75      Feb.  6 

36      Feb.  26 

37%  Feb.  2 


101%  Feb.  19 


61      Feb. 
"79% 'Feb". 


96%  Feb. 
'69%"F"eb". 


96%  Feb.  16 


RANGE  SINCE  JAN.  1. 


Lowest. 


I       Bighest. 


Sale  Pricei.    I    Sale  Prices. 
76      Jan.     9:   77      Jan.      2 
78%  Feb.     3    80      Jan.    15 
102      Jan.    13,102      Jan.    13 
89%  Jan.    ISi  92      Feb.   15 


99%  Feb. 
106  Jan. 
103};^  Feb. 
101%  Jan. 
101%  Feb. 


2103  Feb. 
25  108%  Jan. 

6105      Jan. 

9,101%  Jan. 
19  101%  Feb. 


60%  Feb. 
96  Jan. 
78      Feb. 


96%  Feb.  24 


64%  Jan.      6 
95%  Jan.   25 


80  Feb.  19l 
84  Feb.  6! 
92%  Feb.     8 


92%  Feb.     6 


87      Feb.  13 


101      Feb.  3 

76      Feb.  8' 

40      Feb.  8; 

39%  Feb.  141 


80  Feb. 
81%  Jan. 
90%  Jan. 


19!  80 
22 


24 


99%  Jan.     4 


87%  Feb.  21    88%  Feb. 

99%  Feb.  28  100      Feb. 

103%  Feb.  23  104%  Feb. 


88%  Jan.    17 


78      Feb.     1 


73%  Feb.  28 


79%  Feb.     5 


74%  Feb.  19 


70%  Feb.     1    72%  Feb.  17 


80%  Feb. 
64%  Feb. 
95%  Feb. 
60%  Feb. 

84%  Feb. 
95%  Feb. 
95%  Feb. 
60      Feb. 


1 

27 
2 
1 

23 
3 

2 

11 


82%  Feb. 
67  Feb. 
96  Feb. 
63      Feb. 

86%  Feb. 
96%  Feb. 
97%  Feb. 
62      Feb. 


73%  Feb.   16    73%  Feb.  16 


103%  Feb. 
76  Feb. 
94%  Feb. 
95%  Feb. 


23 
26 
13 
27 


79       Feb.   19 


101      Feb. 
77%  Feb. 


100      Feb.  23 


80      Feb. 

75%  Feb. 

100%  Feb. 

79%  Feb. 


99% 

92% 


78 
75% 


100       

99%  100 

103% 

98% 

97%     98% 


103%  Feb. 
79%  Feb. 
84%  Feb. 
96      Feb. 


72%  Feb.  27 


89  Feb. 
86%  Feb. 
71%  Feb. 


74%  Feb.  26 


87%  Feb. 
87%  Feb. 
85%  Feb. 


77%  Feb.     8 


100      Feb. 
99%  Feb. 


15 
27 


98%  Feb.     6 


103%  Feb. 
76  Feb. 
94%  Feb. 
95%  Feb. 


82%  Feb.  16 


101%  Feb. 
77%  Feb. 

101      Feb. 


80%  Feb. 

78%  Feb. 

104%  Feb. 

84      Feb. 


104%  Feb. 
81%  Feb. 
87%  Feb. 
97%  Feb. 


76      Feb.     2 


91  Feb. 
90%  Feb. 
76      Feb. 


77      Feb. 


89%  Feb. 
87%  Feb. 
87%  Feb. 


77%  Feb.    8 


100      Feb.  15 
99%  Feb.     9 


98%  Feb.     6 


101  Feb. 
74%  Jan. 
36  Feb. 
35      Jan. 

87%  Jan. 

98%  Jan. 

103%  Feb. 


96%  Jan.   16 


94 

78 


Jan. 
Feb. 


70%  Jan. 
89      Jan. 


11 
12 


68%  Jan.   15 


80%  Jan. 
64%  Feb. 
95  Jan. 
59      Jan. 

84%  Feb. 
95%  Feb. 
94%  Jan. 
59%  Jan. 


73%  Feb. 
104  Jan. 
102%  Feb 

76      Jan. 

94%  Feb. 

94      Jan. 

77%  Jan. 

79  Feb. 
Ill  Jan. 
101      Jan. 

77%  Feb. 


16    73% 

3  104% 

28  103% 


76 
94% 
95% 
77% 
82% 
111 

2  101% 

2    78 


99%  Jan.   19 


22      Jan.   10 


26%  Jan. 
24%  Jan. 


23 

4 


89  Jan. 
82  Jan. 
80  Feb. 
75%  Feb. 
100  Jan. 
78  Jan. 
89%  Jan. 


103  Jan. 
79%  Feb. 
84%  Feb. 
96      Feb. 

72%  Feb. 
73  Jan. 
89  Feb. 
86%  Feb. 
71%  Feb. 
72  Jan. 
74%  Feb. 
75  Jan. 
87%  Feb. 
86%  Jan. 
85%  Feb. 


19 

27 
24 
16 

27 

5 
27 

1 
26 

2 
26 
10 

1 
19 
28 


99%  Jan.  15 


77%  Feb.  8 


100  Feb. 
99%  Jan. 
94   Jan. 


97%  Jan.  4 


36%  Jan. 
24%  Jan. 


16 
8 
17 
20 
19 


63  Jan.  9 
96  Jan.  18 
80%  Jan.  16 


97   Jan.  8 


70%  Feb.  24 
97%  Jan.  11 


97%  Feb.  23:  "97%"F"eb".'23r 97%'F"eb".'23 


Feb.  19 
84  Feb.  6 
92%  Feb.  8 


99%  Jan.  4 


92%  Feb.  6 


85%  Feb.  24  89   Jan.  6 


3  101  Feb.  3 

91  76  Jan.  29 

26;  40  Feb.  8 

12  39%  Feb.  14 

30  90  Jan.  5 

5  100  Feb.  8 

23  106  Jan.  5 


96%  Jan.  15 


94   Jan.  15 
80%  Jan.  3 


74%  Feb.  19 
89  Jan.  12 

72%  Feb.  17 


30  83%  Jan.  3 

27]  67%  Jan.  4 

17j  96%  Jan.  4 

8  63   Feb.  6 

23  86%  Jan.  4 

3'  96%  Jan.  8 

29  99   Jan.  5 

26  63%  Jan.  3 


Feb.  16 
Jan.  10 
Feb  3 
Jan.  23 
Feb.  13 
Feb.  27 
Jan.  10 
Feb.  16 
Jan.  2 
Feb.  6 
Jan.  24 


101   Feb.  6 


28%  Jan.  4 


23 
4 


89  Jan.  6 

82   Jan.  2 

81%  Jan.  10 

79%  Jan.  6 

104%  Feb.  20 

84   Feb.  9 

89%  Jan.  26 


105%  Jan.  4 

82%  Jan.  2 

88%  Jan.  6 

98%  Jan.  8 


77% 

73 

91% 

90% 

76 

72 

77 

75 

90% 

88% 

88% 


Jan.  3 
Jan.  5 
Jan.  3 
Feb.  10 
Feb.     7 


Jan. 
Feb. 


Jan.  10 

Jan.  3 

Jan.  13 

Jan.  3 


99%  Jan.   15 


77%  Feb.     8 


100  Feb.  15 
99%  Feb.  27 
94     Jan.     2 


98%  Feb.     6 


I 


Mar.,  1923.] 
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BONDS 

N    Y     STOCK     EXCHANGE 


£•2 


M  S 


N  Y&LBrgeng  4s 1941 

N  Y  New  Haven  &  Hartford — 
Non-conv  debenture  3 ><js  1954  A 

Non-conv  43 1947  M   S 

Non-conv  deben  3 Ha- --1947]  M  S 
Non-conv  debenture  4s.  1955' J  J 
Non-conv  debenture  4g.l95r)|M  N 
Convertible  debent  3 3^3.1950;  J  J 
Convertible  deben  0s...1948!J     J 

Debenture  43.. .-1957,M  N 

73 April  1  19251 

73  francs.. April  1  1925|-. 

Consol  Ry  non-conv  43. .  1930,  F 

Non-conv  deben  43 1954  J 

N  Y  &  North  1st  g  5s 1927 

N  Y  Ont  &  W  Ist  g  43.  June  1992 
Reg  *5,000  only. ..June  1992 

General  43 1955 

N  YProv&  Bo3gen4s 1942 

N  Y&Put  l3tcongug4s..  1998 

NY  &  RoBch  Istg  53 1927 

NYSusq&W  l3t  ref  g  53...  1937 

Second  gold  4>is 1937 

General  gold  53 1940 

Terminal  Ist  gold  5s 1043 

N  Y  W'ches&B  Ist  4  34s  ..1940 

Norfolk  Sou  1st  &  ref  A  53.1961 

Norfolk  &  South  1st  g  53..  1941 

Norfolk  &  West  gen  g  6s. . .  1931 

Improvem't  &  ext  g  63..  1934 

Nev?  River  1st  gold  6s.  .  .  1932 

Nor  &  W  Ry  Ist  con  g  43. 1996 

Registered ..1996 

Div  1st  &  gen  g  4s 1944 

Convertible  4Hs 1938[M 

10-year  convertible  63.1929;m; 


A 
J 
A  O 

M  a 

M  8 
J  D 
A  O 


A 

M 
J 

F 
F 
M  N 
J  J 
F  A 
M  N 
M  N 
F   A 


Poca  C  &  joint  43 1941 

North  Ohio  1st  gu  g  5s 1945 

North  Pacific— Prior  4s...  1997 

Registered 1997 

General  lien  gold  33.  Jan  2047 

Registered Jan  2047 

Ref  &  imp  4Hs  Ser  A. ..2047 
Ref  &  imp  6s  Series  B...2047 

5s 2047 

996 
931 
968 
933 
938 
930 


St  Paul-Dul  Div  g  43... 
St  Paul  &  Duluth  1st  5s. 

1st  consol  gold  43 

Nor  P  Ter  Co  1st  g  63 

Nor  of  Gal  gu  gold  5s 

North  Wisconsin  Ist  63 

Og  &  LCh  Ist  gug  43 
hio  Conn  Ry  4s 

O  I  &  W  Ist  pref  5s.  Apr  .. 

Ohio  River  RR  Ist  g  53... 
General  gold  53 

Ore&Cal  1st  gug  53 

Ore  RR  &  Nav  con  g  43 

Ore  Short  Line — 

First  consol  gold  53 

Guaranteed  con  53 

Guar  refund  gold  4s 

Oregon- Wash  Ist  &  ref  43.. 

Pacific  Coast  Co  1st  g  53. 
ac  RR  of  M  1st  ext  g  4s. 

2d  extended  gold  5s . 

Paducah  &  Ills  Ist  s  f  4^3. 

Parls-Lyons-Med  RR  63 

Penn  RR  1st  43  real  est  g.. 

Consol  gold  48 

Consol  gold  48 

Consol  4^3 

General  4j^a 

General  53 

10-year  secured  78 

15-year  secured  6^9 

Pennsylvania  Co — 

Gu  3^3  coll  tr  reg  ctfs.. 
Gu  3143  coll  tr  ctfs  B... 
Gug  3143  tr  ctfs  SerC 
Gug  3 14s  tr  ctfs  Ser  D.. 
Guar  gold  15-25-year  43. 
40-yr  gu  tr  ctfs  43  Ser  E. 

Peor  &  East  1st  cons  4s 

Income  43 

Pere  Marq — 1st  ser  A  5s.. 

1st  ser  B  43 

Phlla  Bait  <feWlstg43 

PhUipphie  Ry  1st  30-yr  a  f  4s 

Pine  Creek  6s 

PCC&StLgug434sSerA. 

Series  B  guar 

Series  C  guar 

Series  D  43  guar 

Series  E  3  Hs  guar  g 

Series  F  cons  4s  gu  g 

Series  G  cons  4s  guar 

Series  H  cons  43  gu 

Series  I  cons  414s  gu 

Series  J  4  J^s 

Gen  5s  ser  A 

Pitts  &  L  E— 2d  g  53.  Jan  .  . 
Pitts  McK  &  Y  1st  gu  6s.  .  . 

2d  guar  6s 

Pitts  Shen  &  L  E  1st  g  53.. 

First  consol  gold  S3.„ 

Pitts  Va  &  Char  Ry  4s 

Pitts  Y  &  Ash  1st  con  5s.  .  . 

Providence  Sec  deb  4s 

Providence  Term  1st  4s 

Reading  Co  gen  gold  43 
Registered 

Jersey  Central  coll  g  4s. . 

Reus  &  Saratoga  6s 

Richmond  &  Dan  5s 

Rich  <fe  Meek  1st  g  4s 

Richmond  Ter  Ry  5s 

Rio  Gr  June  1st  gu  g  5s 

Rio  Gr  Sou  1st  g  43 

Guaranteed 


948 
943 
938 
936 
937 
927 
946 

946 
946 
929 
961 


Sales  in 
February. 
Par  Value 


J  J 
M  S 

Q  J 

J  D 

A  O 

J  J 

J  D 


D 
A 


946  J 
938'F 
938  J  J 
955IJ  J 
.958'F  A 
923  M  N 
943  M  N 
948  M  N 
960  F  A 
965  J 
968  J 
930  A 
936  F 


D 
D 

O 
A 


937 

941 
942 
944 
931 
952 
940 
990 
956 
956 
943 
937 
932 
•40 
942 
942 
945 
949 
953 
957 
960 
968 
964 
970 
928 
932 
934 
940 
943 
943 
927 
957 
956 

997 
997 
951 
941 
927 
948 
952 
939 


M  S 
F  A 
J  D 
J  D 
A  O 
M  N 
A  O 
Apr 
J  J 
J  J 
MN 
J  J 
J  D 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
F  A 
M  N 
J    D 


M  N 
M  N 
M  S 
M   S 

J  J 

J  J 

A  O 

M  N 

A  O 

M  N 

J  J 

J  D 


940  J     J 
940  J     J 


36,000 


17,000 

66,000 

281,000 

133,000 

670,000 

50,000 

4,000 

982,000 


6,000 


47,000 


13,000 
13,000 


20,000 

29,000 

22,000 

6,000 

428,000 

213,000 

34,000 


165,000 
50',066 


351,000 
27,000 


512,000 
3  89',  000 


52.000 

65,000 

295,000 

3,000 


2,000 


2,000 

1,000 

114,000 

58,000 

15,000 

73,000 

172,000 

343,000 

4,000 


1,000 

22,000 

,493,000 


Price  about 
Jim.  2 
1023. 


Bid. 
S7K 

51 

44 

44 

50 

49 

44 

7234 

4034 

79 

68 

50 

50 

99^ 

69 


Ask. 


57 
52 
50 

Sale 
5134 
48^ 

Sale 

Sale 
82 

Sale 


55 

Sale" 


70 

82^ 

96 


6434 


85') 


53 

57  H 

45 

48 

45 

46 

90 

50  K  Sale 

65 

Sale  / 

90^ 

108  }| 
10b  >4 

108M 

931^  Sale 

81 

86H 

92 

102 

113  34  Sale 

8714 

88 

753/8 

85'/s 

8634  Sale 

PRICES  /AT  FEBRUARY. 


Feb. 


Bid. 

88^ 

40 

50  34 

4534 

50 

50 

45 

7134 

41 

76 

623^ 

46 

38 

9934 
68 


Ask. 


4734 

57 

52 

51  H 

51 
Sale 
Sale 

40 
Sale 
Sale 


49 
Safe" 


70 
82  K 

9634 

54 

41 

45 

84  Sx^ 

4734 


85 
99 
58 
44  Ji 


Feb. .2S. 


Bid 

88  J^ 

4034 

48 

44 

424 

4214 

4334 

08 

42?i 

70 

69 

4834 

40,14 

9934 

65  M 


Ask. 


5034 
Sale 
55 


Sale 
S,ile 
Salt! 
Sale 
70 


5034 


66 


58 

70 

82^ 

9034 

60 

45 

45 


Sale 


85 

99 

Sale 

47H 
50 


62)4 

59 

90 

109 
99^ 
84  Vg 
98^ 
84  3€ 

109  ;j| 

101 

104?^ 


Sale 
60 
92 

Sale 
Sale 


69^  Sale 

88      

89H 

96Vs  99 
91Vs  95 
99^  100 
8734     89 

10234  103 
103M  103)4 
"2         92)^ 
1%  Sale 


6,000 
114,000 
140,000 
460,000 
523,000 
333,000 
372,000 


29,000 

41,000 

126,000 

32,000 

'47",  006' 

"i",666 



"'i',6oo 

"2"4',050 


9,000 


83,000 


1,000 


310,000 

2,000 

19,000 


92 
81 

74 

8654 

94)4 

9134 

72  3^ 

99)i 

9234 

90 

9634 
92)4 

101?4 

110 

1105^ 

81)4 

80^ 

81^ 

81 

92 

81 

74^ 

26)4 

98 

81 

88^ 

^e,Vs 

105  Ji 
9iVs 
94)^ 
44)^ 
89  )i 
86)i 
89  )€ 
89  )i 
89)^ 
93^ 
935^ 
98 
94^ 

101)4 
99  )i 
99)^ 
97)^ 
SQH 
99 

3714 
75 


83 
89  )i 


92 
Sale 


Sale 
98 
Sale 
Sale 
Sale 
Sale 


85 


93 

88 
75 
28)^ 
Sale 
83 


Sale 


97M 
96)^ 


94  )€ 
98^ 


52 


85)4  Sale 

83)4 

8634 


86 
109  )i 

9634 

71 
100 

83  M 

10)4 


9834 


Sale 
85)4 


\7H 

107  h 
111 

85)4 

79 

85 

82)i 

62 


90 
■  48)4 
Sale 
■393)4 

ml  J 

Safe' 
89 
92 


84 '^^  Sale 

40  3-2  Sale 

08  )i  09 

90^  92 


??i 


7?^S^.--- 

107)^  108 
89  J^  Sale 
85  Sale 
85)i     85)/ 


113)4 

87 

85)4 
Sale 


Sale 


80)4 
107  J^ 
9854 
89 
99 

80  H 
110 

101)4 

104  >^ 


89 

Sale 
Sale 
Sale 


68?^ 

8SVb 

90H 

mVs     98 
92  )i    96 
99)4  Sale 
SeVg     88 

103  JC  Sale 
103JC  104)^ 
92H  Sale 
80      Sale 


78 

85)4 

96 

905/^ 

67H 

99^ 

89  }4 

90 

97 

91^ 
100 
110)4 
109)4 


89 


91 
67M 


93)i 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


82)4 

8054 

79^ 

79^ 

92 

84)4 

70 

27 

95)^ 

81)4 

90)4 

4654 

105  Ji 
94  J^ 
94  J^ 
mVg 
89)4 
80)4 
89  H 
89  H 
89)4 
94 
94 

97H 
96)4 

102 
99^ 

100 
98)4 
86^ 
99)^ 

34)4 
75 

85H 
84)^ 


82 


93)4 

88 

75)4 

28H 

95)4 

81M 


Sale 


98 


95 
'98)i 


48)4 


8QH 

84^ 
§4J^ 


98  Ji 
74 


109'4 
9754 
72 

9854  100 
84)4 
1034 
12)4 


115 
8514 

77)^ 
835^ 
81)i 
60)4 
5834 
8634 
10654 
9734 
85^)^ 

99 -^ 

80)i 

110 

100)4 

104M 


Sale 
88 
85  )i 

'82)4 
Sale 


Sale 
Sale 
Sale 


110)4 


60)4    QSVa 


9054 

95)4 

9454  90 
98  >g  Sale 
86'^A  Sale 

101       102 
101?^  102)4 
92      Sale 
79)4  Sale 


78      

8534    87 

95 

89)4  '9i")4 


995-g 

84)4     93  )i 

90      Sale 

9554    96% 

9054  Sale 

10054  Sale 

109      Sale 

10914  Sale 


8354 
815i 
81)4 
81 

92  34 
8554 
74 
27 

95)4 
80 
88)4 
40)4 
105  J^ 
94  J^ 
94)4 
94)4 
895^ 
89)4 
895^ 
8914 
89)4 
94 
94 


85 


93)4 

88 

755i 

2834 

Sale 

Sale 


48)4 


98 


9434 


9034 
10234 

99)4 
100 

9834 
87 

99  34 
3434 
74)4 


97 


42 


84      Sale 
81         8454 
83  5/g  Sale 

109)4 

9754     98)4 
72       

98)4     99)4 

84)4 

108       

12)4 


Lowest. 


Sale  Prices. 


40>4  Fob.     9 


48  Feb. 
45)4  Fob. 
43  Fob. 
42  Feb. 
07  Fob. 
40)4  Fob. 
7254  Feb. 
00       Feb. 


40)^  Feb.     6 


65)4  Feb.  27 


58      Feb. 
'82)4'F"ef)". 


Highest. 


Sale  Price*. 


47      Feb.     8 


48  Feb. 
5154  Feb. 
51  Feb. 
45)^  Feb. 
73  Feb. 
42  Feb. 
76  Feb. 
63      Feb. 


40)4  Feb.     6 


68      Feb. 


28    62)4  Feb.   10 


14    8254  Feb.   14 


57  Feb. 
42  Feb. 
45  Feb. 
9354  Feb. 
45 5i  Feb. 
60  Feb. 
91      Feb. 


00      Feb.  20 


8954  Feb. 
85  Feb. 
805^  Feb. 


4754  Feb. 
49  Feb. 
9354  Feb. 
48 H  Feb. 
71  Feb. 
93)4  Feb. 


28  92)4  Feb. 
28  85  Feb. 
10    86)4  Feb. 


113      Feb. 
865^  Feb. 


2  11754  Feb. 
5l  87      Feb. 


85      Feb. 


60)4  Feb. 


ll   8054  Feb. 
14  "62)4 "Feb". 


86      Feb. 

10754  Feb. 

95      Feb. 

89      Feb. 


13    87)4  Feb. 

Ill085i  Feb. 
10'   99)4  Feb. 

1     89      Feb. 


69 M  Feb.  14 


98  Feb. 
95)4  Feb. 
98)4  Feb. 
86      Feb. 

101)4  Feb. 
102      Feb. 

92)4  Feb. 

79      Feb. 


7 
13 
27 
26 

27 

27 

3 

27 


78       Feb.   27 


97  Feb. 
9054  Feb. 
67)4  Feb. 


90      Feb. 

89  J^  Feb. 

9554  Feb. 

90)4  Feb. 
100  Feb. 
10854  Feb. 
109      Feb. 


27 
2 
27 
28 
1 
26 
27 


74)4  Feb. 
28  Feb. 
94)4  Feb. 
80      Feb. 


24 
26 
23 

28 


4654  Feb. 
'97>|"Feb' 


8954  Feb. 
89'"F'eb". 


94)4  Feb.     6 


96)4  Feb.  26 


100      Feb.  20 


83)4  Feb.  26 
82  Feb.  23 
83)4  Feb.  27 


69J4  Feb.  16 


98      Feb. 

95)4  Feb. 

100      Feb. 

87 M  Feb. 

102)4  Feb. 
1035i  Feb. 

92)4  Feb. 

80)4  Feb. 


7 
13 

2 
14 

13 
1 

24 
9 


78      Feb.  27 


97  Feb. 
91  Feb. 
72      Feb. 


90  Feb. 

91  Feb. 
98-54  Feb. 
92)4  Feb. 

10154  Feb. 
11054  Feb. 
110)4  Feb. 


77  Feb. 
30  Feb. 
9654  Feb. 
82      Feb. 


48      Feb.  23 


97)4  Feb.     6 


8954  Feb. 


91)4  Feb. 


9454  Feb.  20 


99      Feb. 


100      Feb.  26, 


8554  Feb.  2 
8354  Feb.  15 
84)4  Feb.  26 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices, 


4654  Feb. 
47)4  Jan. 
43)4  •'!"•'>• 
Feb. 


■JX2 

45)4 

43 

40 

07 

39)4 

6234 

00 


Fob. 
Jan. 
I'ob. 
Jan. 
Jan. 
Feb. 


40 )i  Feb.     6 


05)4  Feb. 


58      Feb. 


27 
28 


82)4  Feb.   14 


51)4  Jan. 
42  Feb. 
45  Jan. 
9354  Feb. 
455i  Feb. 
03)4  Jan. 
90 M  Jan. 
108)4  Jan. 


25 
2 
3 
6 

16 
8 
9 
9 


IJiyhcHt. 


Sale  Prices. 


47 

47)4 

48 

51')4 

51 

40  34 

7334 

42 

70)4 
81 


Feb. 
Jan. 
Kob. 
Fob. 
Fob. 
Jan. 
.Ian. 
Feb. 
.Ian. 
Jan. 


00  Feb. 
49-54  Feb. 
49  Feb. 
93-54  Feb. 
50 )i  Jan. 
71  Feb. 
93  !4  Feb. 
10834  Jan. 


89  54  Feb. 

85       Feb. 

8554  Jan. 
108  Jan. 
11134  Jan. 

80 54  Feb. 


28  93)4  Jan. 
28  90  Jan. 
19    8O54  Jan. 

3  108  Jan. 
18  ll7-5i  Feb. 

5]  88)4  Jan. 


8454  Jan. 
83)4  Jan. 
60)-2  Feb. 
59 14  Jan. 
86  Feb. 
10754  Feb. 
95  Feb. 
89      Feb. 


84)^  Jan.     4 


6914  Feb.   14 


98  Feb. 
95)4  Feb. 
98)4  Feb. 
86      Feb. 

101)4  Feb. 
102      Feb. 

91      Jan. 

79      Jan. 

78  Feb. 
86  54  Jan. 
97  Feb. 
90)4  Jan. 
66)i  Jan. 


90 

89 


Feb. 

Jan. 
9554  Feb. 
90)4  Feb. 
'  "5^  Jan. 
154  Feb. 

Jan. 


99 
[08 
109 


27 
22 
27 
28 
29 
26 
30 


83      Jan.    16 


92  Jan. 
87  Jan. 
74  Jan. 
27  Jan. 
94)4  Feb. 
80  Feb. 
8914  Jan. 
4654  Jan. 


8 

5 
10 

4 
23 
28 
19 

2 


94)4  Jan. 
94)4  Jan. 


8954  Feb. 
89'""F"eb". 


94)4  Feb.     6 


96)4  Feb.  26 


99)4  Jan. 
100      Feb. 


84)4  Jan. 


93 
87 
78 
30 
98 


82)4  Jan. 
92)4  Jan. 
49)4  Jan. 


3854  Jan.     8 


8 
4 
8 
6 
2 
4 
4 
16 
31 
6 


40)4  Feb.     6 


70)4  Jan.      6 
'76 54  Jan' ""3 


8254  Feb.  14 


26 
7 
S 
6 
2 
9 
6 
9 


2 
11 
4 
3 
9 
23 


18  87  .Tan.  15 
23  83)4  Jan.  16 
14  62)iJan.  2 
10  59 '4  Jan.  16 
13    90 '-4  Jan.      3 

1  10954  Jan.  3 
10  101      Jan.   16 

1    89      Feb.     1 


71      Jan.     6 


98)4  Jan.  15 

9514  Feb.  13 

100      Jan.  12 

87)4  Jan.  15 

104)4  Jan.  9 

105      Jan.  3 

92)4  Feb.  24 

82      Jan.  3 

79)4  Jan.  4 

8654  Jan.  10 

97      Feb.  8 

91      Feb.  8 

73)4  Jan.  3 


93)4  Jan.  19 
91  Feb.  10 
9854  Feb.  ' 
9654  Jan. 

10154  Jan. 

11054  Jan. 

111)4  Jan. 


5 

30 

2 

3 

4 


83      Jan.    16 


Jan.  26 
Jan.  5 
Jan.  13 
Feb. 
Jan. 


6 
2 
10 
3 
9 


9734  Feb.     6 
94  J4  Jan.   16 


8954  Feb.     6 


91)4  Feb.     6 


9454  Feb.  20 


99)4  Jan.      6 


24    99  J4  Jan.   24 
26!  100      Feb.  26 


3854  Jan.     8 


83)4  Feb.  26  80  Jan.  12 
82  Feb.  23|  8354  Feb.  15 
83)4  Feb.  271   84)4  Feb.  26 


100      Jan.   16  100      Jan.   16 
85)4  Jan.    17    8554  Jan.    17 


22 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  116. 


H    Y 


BONDS 

STOCK  EXCHANQB 


^.^      Sale*  in 

•a  «    February. 
^a.   Par  Value^ 


Rlo  Gr  West  1st  g  4« 1089  J     J 

M  &  coU  Up  4s  8er  A..-1949  A   O 

RI  Ark  A  L4Hsrec 1934  M   8 

Rutl-Can  l8tBue4« 1949  J     J 

Rutland  1st  cons  g  4H8...1941:J     J 


St  Jos&Gr  lal  1st  g  4b.. .1947  J 
t  LawT  &  Adlr  let  g  68. .1996  J 

2d  gold  ee ...1996  A 

St  L  4  Cairo  gu  g  48 1931:J 

St  Louis  Iron  Mt  <t  South —       | 

Gen  con  ry  &  Id  gr  5e 1931  A 

Unlf  A  ref  gold48 1929  J 

Rlv  A  Oulf  Dlv  Ist  g  4el933  M 

St  L  M  Br  Ter  gu  g  5s 1930  A 

St  Louis  San  Fran  (Reort  Co)      \ 

Prior  lien  4s  ser  A 1950  J 

Prior  Hen  5s  eer  B 1950  J 

Prior  Hen  68  ser  C 1928  J 

6H9  Series  D 1942  JA  J 

Cum  adj  ser  A  68 1955  A   O 

Income  ser  A  6e ..I960  Oct 

St  LA  San  Fr— Gen  g  68..  1931  J 

General  gold  5s 1931  J 

St  L  A  S  F  RRconsg  48.1996  J 

South  West  Dlv  e  58..1947  A 

St  L  Peo  A  N  W  1st  gu  58..  '48  J 

St  LSo  1st  gug  4s. .-1931  M 

St  Louis  Southw — Ist  g  48.1989  M 

2d  g  4s  Inc  bd. ...1989  J 

Consol  gold  4s 1932  J 

Ist  terml  A  unif  5e 1952  J 

StPA  K  CSh  L  1st  4Ha -.1941  F 
St  Paul  E  Gr  Trunk  4  Hs. .  1947  J 
St  Paul  Minn  A  Manitoba —       I 

Consol  mortgage  48 1933..! J 

let  consol  gold  63 1933. .'J 

Reduced  to  gold  4^8. 1933. .J 

Registered 1933..  J 

Mont  Ext  1st  gold  4s..  1937..  J 

Registered 1937..  J 

Pac  Ext  sterling  gu  48.1940..  J 

S  A&  A  P  1st  guar  g  4s 1943 

Santa  Fe  P  A  P  Ry  5s 1942 

San  Fran  Term  Ist  4s 1950 

Sav  Fla  A  W  1st  g  69 1934 

6s    1934 

Sclo  V  A  N  E  1st  gu  g  48.  .  .  1989 

Seaboard  Air  Line  g  4b 1950 

Btam  ped 1950 

Adjustment  5s Oct  1949 

Refunding  48 1959 

1st  A  cons  68  series  A 1945 

Seab  A  Roanoke  Ist  58 19"z6 

Sher  Shrev  A  So  Ist  gu  g  58. .  '43 

Sod  Bay  A  So  1st  g  Sa 1924 

S&  N  Ala  con  gu  g  5e 1936 

Gen  cons  gu  50-vr  58 1963 

Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949 

Convertible  48 June  1929 

Convertible  68 1934 

SoPacof  Cal  ist  cons  5fl...  1937 

SP  Coast  let  gug  48 1937 

BoPacRR  ist  ref  gu  48 1965 

Southern — Ist  cons  g  5s 1994 

Devel  A  geu  48.  Ser  A...  1956 
Devel  A  gen  6^8  Ser  A..  1956 

Mem  Dlv  ist  g  58 1996 

St  L  Dlv  1st  g  4s.. 1951 

SoCaroAGa  l8text5H9.-  1929 
Spokane  Internat  ist  g  58..  1955 

Btaten  Island  Ry  4  48 1943 

Sunbury  A  Lewis  Ist  g  48  .  .1936 
Superior  8  L  1st  58.June  ..1930 


Ter  Assn  of  St  L  Ist  g  4  Hs 
First  cons  g  58..  1894- 

Gen  ref  a  f  gold  48 

Tex  A  N  O  cons  g  58 

Tex  A  Okia  ist  gu  g  5a 

Texas  A  Psclllc  ist  g  Ss 

Second  gold  income  5s.. 

La  Dlv  B  L  Ist  g  58 

Tol  A  Ohio  Cent — Ist  g  6fl. 

Western  Dlv  l8t  g  58 

General  gold  Ss 

Tol  St  L  A  W— Pr  I  g  3>^8. 

Fifty  year  gold  4s 

TolWVAOl8tgu4HBA.. 

Serlee  B  4)^8 

Berlee  C  48 

Toi  H  A  B  Ist  g  48 

I  pster  A  Del  let  con  g  58.. 

*-'      First  refund  gold  48.. 

Onion  Pac  R  R  A  Id  gr  g  4b. 

Registered 

ao-year  coiiv  48 

First  A  refund  48.. June 
lO-year  secured  63. 

U  N  J  RR  A  Can  Co  gen  4s  ' 

Utah  A  Nor  gold  Se 

Ist  extended  48 

Vandalia  consol  g  4b 
Consol  49.  Serlee  B 

VeraC;ruz  A  P  isi  gu  g  i^is 

Verdigris  VI  A  W  lstg5e.. 

Va  Mid— Serlea  E.  6a 

Series  F  59 

General  58 

Va  A  8  W  1st  gu  58.. 

First  cons  50i-year  58 

Virg  Ry  Isl  5s  Serlea  A   .. 


J 
J 
J 
J 

D 
D 
J 

J  J 
M  S 
A  O 
A  O 
A  O 
M  N 
A  O 
A  O 
F  A 
A 
M 
J 


J  D 
M  8 
J  D 
M  N 
J     J 


J 

J 
A 
A 
J 
J 

M  N 
3  J 
J  D 
J  J 
M  S 


Mar 
J     J 


w 


abash  Ist  gold  58. 
Second  gold  69. 


iBt  lieu  50-y  r  g  term  48. . 

Det  A  Ch  Ex  Ist  g  58... 

Des  Moines  Dlv  Ut  g  4s. 

Omaha  Dlv  Istg  3H9... 

Tol  A  Chic  Dlv  let  g  4b 

Waco  A  Nwn  68 

WarRR  iBt  ref  gug  8M.. 


1939 

1944 

1953 

1943 

1943 

2000 

2000 

1931 

1935 

1935 

1935 

1925 

1950' A 

1931  J 

1933  J 

1942  M 

1946  J 

1928  J 
1952  A 

1947  J 
1947  J 

1927  J 
2008  M 

1928  J 
..44  M 
1926  J 

1933  J 
I 

1955  F 

1957  M 

1934  J 
1926  M 
1926  M 
1931  M 
1936  M 
2003  J 

1958  A 
1962  M 

I 

1939  M 

1939  F 

1954  J 

1941  J 

1939  J 

1941  A 

1941  M 

1930  M 

2000  F 


$         I 

48.000 

54.000 

99.000 

3.000 

1,000 

11,000' 
3,000 

"4',  066 

133.000 

202,000 

131.000 

3.000 

1,047.000 

244.000 

140.000 

58,000 

947.000 

1,357,000 

1.000 

6,000 


71.000 

86.000 

458,000 

207,000 

52,000 


Price  about 

Jan.   2 

1923. 


Bid.        Ask. 

77  K     79 
66  H  Sale 
80  H  Sale 
69         75 
80^     86Ji 

74  H     77 
92  74     955^ 

961^ 

88  K    90 

98  Sale 
87K    S8M 

84  H  Sale 
96^ 

706/^  Sale 

85  J<  Sale 
99^  Sale 
92^  Sale 
77 1/4  Sale 
59  Vi  Sale 

1035/^ 

98}^ 

82       

871^ 

101  H  103 
86H 

78  5i  Sale 
69         78  34 
77  H  Sale 
81V$  Sale 
80^     81M 
92        96 


10,000     92J^ 
37,000  108 
1,000 


19,000 


95H 
111 
97H     98H 
96)4     98 
114      Sale 


184.000 

8V,o6o, 


12,000 

7,000 

45.000 

127,000 

786,000 

1,423,000 

92,000 


7,000 

253,000 
988,000 

29,000 
4,000 

44,000 
643,000 
600,000 
988,000 
690,000! 

55,000 

27,000 


1,000 


2,000 
16,000 
27,000 
11,000 

6,000, 
99,000i 

2,000, 

9,000! 
17,000; 

2,000 

29",  000 
30,000 


3,000 
1,000 
650,000 
5,000 
420.000 
181,000 
175,000 


84 
75 

96H 
823/^ 

\05H 
99)^ 
88 
5SM 
53M 
23H 
4114 
61^ 
94 

35  K 
9614 

101 
99  M 

84 
92 

lOlH 

lOlH 

90 

87  J^ 
97H 
eSVs 
\0114 
96 
79^ 
99% 
8314 
7\14 
8SH 
9534 

9414 

98 

81 

88K 

33 

95 

43H 

88K 

9514 
9314 

73  H 

H 
85  M 
81>l 


75M 
'S2H 


88  H 

58 

545^ 
Sale 
Sale 
Sale 


103 

Sale 

Sale 
Sale 
Sale 


10.000 
16,000 


4,000 

3,000 

5.000 

272,000 

106,000 
64.000 


11,000 


6,000 


90Ji 
Sale 
Sale 
Sale 
Sale 

96  J^ 

80 

99^ 


lOOJi 
82 


97 


92 

98  K 


95 


9414 
93  j| 


Sale 
96H 
98M 


81^ 


95H 

64         70 
9214  Sale 
89y2    91)4 
95  K  Sale 
85 14  Sale 
104)4  Sale 

89)4 

99)4 

91)4 


Bid.        A(t 

76      Sale 
65         66)4 
78)4  Sale 
69        74 
80)4  Sale 

7314    75 

96)4 

92)4  Sale 
80        90 

9534     965^ 
86      Sale 
82)4  Sale 
95Ji 


PRICES  IN  FEBRUARY. 


Feb.    1. 


85)4     8734 
85)4 


95)4  98  34 
97)4  99  !4 
97V^     9834 

97Ji 

93       

80J^  8334 
97)4  Sale 

98      Sale 
9234  Sale 
68j|     71H 
95       100)4 
7334    79 


77K 
98  >5 
7434 


68 

83)4 

98^4 

91^ 

77 

61 
103  34 

96  H 

82)4 

873^ 
102)4 

86J^ 

77K 

70 

745^ 

81 

78 

92 

92  J^ 
109 

96)4 
96)^ 
90)4 
86  K 
84)4 
73  H 
99 

80  K 
106?^ 
99  4 
8GH 
54)4 
53i/g 
24M 
40 
60  V^ 

93  M 
35H 
9634 

100 
98 

83  >4 
92 
lOOJi 
101^ 
89  3i 
86^4 
95M 
67)4 
100  3i 
95 
783i 
98  H 
83  H 
7114 
88^ 
95K 

91 

98 

81)4 

90J< 

33 

91H 

41  >^ 

90 

97 

9334 

89ys 

93  3< 

73=/^ 

92 -^^ 

92H 

86K 

78^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


99  ?< 


102M 
'77 


Feb.   28. 


Bid.        Atk 

76)4  Sale 
63)4  Sale 
78      Sale 
68)4    73^ 
80^    82 

7334     74J^ 
93         9334 

9634 

87?^     88M 

9514  Sale 
84  Ji  Sale 
80         8054 
96H     99 


Sale 
79 
96 

95  H 
1093^ 
98)4 
98 
92 


73)4 
lOlJ^ 
Sale 


88 

68 

63)4 

26)^ 

41 

6134 


102!.^ 
98)4 

Sale 
Sale 
102^ 


90 
Sale 

95  Ji 

67)4 
100  34 

99 

79  J^ 

99 


9414 
100 
82 
94 

'93% 

'95]4, 

91 
Sale 

74 

9654 

965^ 


6734 

82)4 

98 

92 

79)4 

6554 

103}4 
97)4 
82H 
87^ 

100-54 
89  M 
75 

I  99H 

79 
78 
92 

923/^ 

108M 
96 
94^ 
90)4 
86>i 
84 
743^ 

9534 
81 

107 
99% 
86 
54 
53 

27)4 
4434 
64)4 
90)4 
36)4 
963^ 

100  3i 
98 

81% 

91 
102 
101% 

89^ 

86% 

94K 
67% 
101>^ 
94 
80 
97Ji 
86 
72% 
SSM 
95% 

9434 

97 

80)4 

90% 

33 

93 

4134 

91 

98 

9334 

84% 

93% 

70 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
103% 
99 


Lowest. 


Sale  Pricii. 
75  3^  Feb.     9 
6334  Feb.   21 
78      Feb.      1 


80)4  Feb.      1 
73%  Feb.   14 


92%  Feb.  1 
88      Feb.   27 

95  Feb.  27 
85%  Feb.  1 
80      Feb.   26 

96  Feb.   19 


ff<0k««l. 


Sale  Prie«$ 

77      Feb.  3 

66      Feb.  3 

80      Feb.  6 


80%  Feb.     1 
75%  Feb.     8 


Sale 
101 
95; 


67%  Feb.  27 
82  Feb.  27 
97%  Feb.  26 
91%  Feb.  1 
77  Feb.  1 
60%  Feb.     1 


96%  Feb.     3 


/*- 


94   ''  74%  Feb.  27 

V>-.^-v-.^.---j 


oa.ie 
80 

Sale 
96 


•-■Is  EeD. 
78%  Feb.     1 
78      Feb.  28 


93%    93      Feb.     2 

109%  109%  Feb.     8 

97%    97%  Feb.     9 


91% 


91      Feb.     8 


73%  Feb.     2 


Sale 
100 
81%    80%  Feb.   13 


863 


56 
Sale 
Sale 
Sale 


101% 
99% 

Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 

95% 
Sale 

99 


95 

Sale 
82 
95 


Sale 
Safe" 


91 


83 


93%  96% 
64  68 
92%  Sale 
88  94 
95%  Sale 
84%  Sale 
103%  104 

91       

99% 

91% 


86% 
78% 


73 

96% 
96 


81% 


85% 

85% 

36         38 
98       


97% 

97% 

93       

78         83% 
96      Sale 

98  98% 
86%  87)4 
68%  70% 
95)4  97% 
70  79 
63%  66 
75         80 

98% 

73% 


93%     95 
67         72% 
91%  Sale 
88%     94 
94%  Sale 
83      Sale 
103%  104% 
91%  ... 
99%  •.-. 
91%     92% 


84% 
84% 


98 

98% 

97% 

97% 

93 

78 

94% 


96%  Sale 


79% 


88 
68% 


65 

65 

70 

98% 

73)4 


Sale 
73% 
97% 
79 
67 
80 


86%  Feb.  26 

58      Feb.  15 

53%  Feb.  2 
26      Feb.'    1 

41%  Feb.  2 

60%  Feb.  2 

93%  Feb.  2 


98%  Feb.     9 


82      Feb. 

91%  Feb. 

101%  Feb. 


85      Feb. 

94%  Feb. 

67      Feb. 

100%  Feb. 


78%  Feb. 
83% 'Feb". 


17 


95  Feb. 
97  Feb. 
80%  Feb. 
90%  Feb. 


13 

28 
21 
27 


"92%'F"eb'.""i 
88%  Feb.     9 

99      Feb.  2 

87      Feb.  15 

82%  Feb.  3 

96      Feb.  19 


69%  Feb. 
84%  Feb. 
99  Feb. 
92%  Feb. 
80  Feb. 
66%  Feb. 


97%  Feb.   13 


77%  Feb.     2 


76%  Feb.  13 
811-4'  Feb.  8 
79%  Feb.     8 


93      Feb.     2 

109%  Feb.     2 

98      Feb.   10 


93      Feb.   14 


75      Feb.   16 


81%  Feb.   15 


87%  Feb.  13 
68      Feb.   15 

67  Feb.  15 
29%  Feb.  15 
46      Feb.   15 

68  Feb.  14 
96%  Feb.  23 


98%  Feb. 

84%  Feb. 

92%  Feb. 

102%  Feb. 


87%  Feb.  3 

97%  Feb.  6 

69%  Feb.  19 

102      Feb.  13 


80      Feb.   10 


83%  Feb.     6 


95  Feb.  13 
99  Feb.  7 
82  Feb.  13 
90%  Feb.  27 


92%  Feb.     1.  95%  Feb.   13 


90  Feb. 
97%  Feb. 
93%  Feb. 


2    91      Feb.   24 
8    97%  Feb.     3 
93%  Feb.  26 


26 


93%  Feb. 
73      Feb. 


94%  Feb.   13 


91%  Feb.  28 

90%  Feb.  20 

94%  Feb.  16 

83       Feb.  26 

103%  Feb.  27 


86%  Feb. 
35%  Feb. 


97%  Feb. 
93)4  Feb. 
78%  Feb. 
94%  Feb. 

97%  Feb. 
87%  Feb. 


95%  Feb.     5 


RANQB  SINGS  JAN.   1. 


LoviMt. 


SaU  Price* . 
75%  Feb.  9 
63%  Feb.  21 
78  Feb.  1 
70  Jan.  16 
80%  Feb.     1 

73%  Feb.   19 


92%  Feb.      1 
88      Feb.   27 


95  Feb. 
86%  Feb. 
80      Feb. 

96  Feb. 

67%  Feb. 
82  Feb. 
97%  Feb. 
91  Jan. 
76%  Jan. 
58  Jan. 
103%  Jan. 
96%  Feb. 


27 

1 

26 

19 

27 
27 


BigXtit. 


SaU  Price*. 

78      Jan.  11 

08      Jan.  26 

87      Jan.  S 

70      Jan.  16 

80%  Feb.  1 

75%  Feb.  8 


92%  Feb.  1 

90      Jan.  3 

99%  Jan.  4 

89%  Jan.  18 

86      Jan.  9 

98      Jan.  8 


70%  Jan. 

85%  Jan. 
261100%  Jan. 
19  " 

23 
10 
13 
3 


74%  Feb. 
69)4  Jan. 
74  !4  Ian. 
78%  Feb. 
78      Feb. 


93      Feb. 

108%  Jan. 

97%  Jan. 


5 

4 
6 
6 
14 


92%  Jan 
80  Feb 
66%  Feb.  26 
1033^  Jan.  18 
99%  Jan.   18 


7S%  Jan. 
69%  Jan. 
77%  Jan. 
82%  Jan. 
81%  Jan. 


2 

IS 

10 

10 

8 


2    93      Feb. 
15  109%  Feb. 


26 


90      Jan.    15 


73%  Jan. 
80%  Jan. 


30 


99%  Jan.     6 


93      Feb.  14 


75%  Jan. 


29    83%  Jan. 


94%  Feb.  26 
74%  Feb.     8 


95%  Feb.   17 


9334  Feb. 
90%  Feb. 
96  i.^  Feb. 
80%  Feb. 
104%  Feb. 


86%  Feb. 
53  Jan. 
52  Jan. 
22%  Jan. 
39  Jan. 
58%  Jan. 
93%  Feb. 


26 
13 
23 
21 
13 
19 
2 


98      Jan. 
96%  Jan. 

82      Feb. 

91%  Jan. 

100%  Jan. 


17 
20 

27 

18 

6 


89%  Jan. 
85  Feb. 
94%  Feb. 
66%  Jan. 
100%  Feb. 
96  Jan. 
78%  Feb. 
98%  Jan. 
83%  Feb. 


31 
24 
24 
18 

1 
12 
17 
17 

6 


95  Feb. 
97  Feb. 
80  Jan. 
90%  Feb. 


13 
28 
23 
27 


92%  Feb. 


90  Feb. 
96%  Jan. 
93%  Feb. 


93%  Jan. 
73      Feb. 


81%  Jan.    16 


86)4  Feb. 
37%  Feb. 


97%  Feb. 
93%  Feb. 
81  Feb. 
97       Feb. 

99  Feb. 
88%  Feb. 


14 

13 

2 

9 

10 
21 


96%  Feb.   21 


94%  Feb. 
66  Jan. 
91%  Jan. 
89%  Jan. 
94%  Jan. 
83  Feb. 
103%  Jan. 


13 
11 
25 
18 
2 
26 
19 


87%  Feb.  13 
58  Feb.  15 
57  Feb.  15 
29%  Feb.  15 
46  Feb.  15 
68  Feb.  14 
96%  Feb.  23 


101%  Jan.  16 

99   Jan.  8 

85   Jan.  4 

92%  Jan.  S 

102%  Feb.  27 


8914  Jan.  31 

88%  Jan.  6 

98%  Jan.  0 

69%  Jan.  4 

102   Feb.  13 

97   Jan.  8 
80%  Jan. 
99%  Jan. 
83%  Feb. 


20 
9 
6 


95  Feb.  13 
99  Feb.  7 
82  Jan.  12 
90%  Feb.  27 


96  Jan.  11 


92  Jan.  16 
97%  Feb.  3 
96   Jan.  16 


94%  Feb.  26 
75  Jan.  10 


99%  Jan.  17 


86%  Feb. 
34   Jan. 


2 
24 


82   Jan.  8 

96%  Jan.  11 

67   Jan.  8 

93%  Neb.  8 

92   Jan.  30 

98%  Jan.  18 

88   Jan.  4 

105%  Jan.  6 


99%  Jan.  23 


93%  Feb.  8 
37%  Feb.  27 


97%  Feb. 
93  Jan. 
78 14  Feb. 
94%  Feb. 

97%  Feb. 
86)4  J*"- 
68  34  Jan. 
95%  Feb. 
73%  Jan. 
65   Jan. 


14  97%  Feb.|14 
23  03%  Jan. 123 


26 
28 

26 
29 
24 

17 
9 


81 
98 


Feb.  «2 
Jan.  14 


99  Feb.  10 
92%  JajQ.  2 
08%  Jan.  24 
96%  Feb.  21 
73%  Jan.  18 
60%  Jan.  19 


Mar.,  1923.] 


BONDS— STOCK  EXCHANGE  RECOKD 


»3 


BONDS 

STOCK    BXCHANQB 


2^ 


Wash  Cent  Ry  1st  k  4s 1948 

WO  &  W  latcy  KU  48 1924 

Wash  Terra  1st  gu  3>fi8..-l«45 

l8t  guar  40-year  48 1945 

WM  W  A.N  W  1st  gu  58...  1930 
West  Maryland  Isl  g  48...  1952 
West  N  Y  &  Pa  Ist  g  58...  1937 

General  gold  48 1943 

Inc  53 1943 

Western  Pacific  1st  Ss  A. . .  1946 

68  B 1946 

West  Shore  Ist  43  guar 2361 

Registered 2361 

Wheel  &  L  Erie— lit  g  6«..1926 

WTieellng  Ulv  Ist  g  58...1928 

Exten  &  Impt  gold  5e...l930 

Refunding  4^78  8er  A. ..1966 

Wh  &  L  E  RR  Ist  con  g  4s.  1949 

Wllk  A  East  Istgug  5b 1942 

Will*  8  F  1st  gold  5s 1938, 

Wlnstou-Salem  8  B  1st  48.1960 

Wlscon  Cent  Ist  gen  g  48_  .1949! 

8up&  Dul  Div  A  Ter  1st  48 1936 

Wor&  ConKast  Ry  4>^8..1043 

Industrials 

Adams  Express  coll  ir  g  43.1948 

AJax  Rubber  1st  »8 1936 

Alaska  Gold  M  deb  68  A...  1925 

10-year  couv  6s  Ser  B...1926 

Am  Agr  Ctiein  Ist  couv  5s.  1928 

ist  ref  8  f  7Hs 1941 

Amer  Cotton  Oil  deb  58.. .1931 

Amer  Dock  &  Impt  6s 1936 

Am  Smeltg  A  Ref  Ser  A  58.  1947 

Amer  Suear  Refining  68 1937 

Am  Tel  A  Te  coll  trust  48..  1929 

Convertible  4s   1936 

20-year  convertible  4 J^s  1933 
30-year  coll  trust  5s.-   ..1946 

7-year  convertible  63 1925 

Am  Wat  Wks  A  Eleccoll  5s  1934 
Am  Writing  Paper  s  f  7-68. 1939 
Armour  A  Co  1st  real  est  4^9' 39 
Atlantic  Fruit  conv  deb  78  A  '34 
Atlantic  Refining  5s 1937 


? 

F 

F 

F 

A 

J 

A 

Nov 

M    S 

M   8 

J     J 


M  S 

J  D 

J  D 

J  J 

J  J 

M  N 

J  J 


M   S 


M  N 
J     J 


Baldwin  Loc  Wks  Ist  s  f  Ss.  1940  M  N 

Barnsdall  83  A 1931  J     J 

BellTelof  Pa— let  Aref  78.1945  A  O 

B«th  Steel  Ist  ext  8  f  58 1926  J     J 

1st  A  refund  53  gu  Ser  A  1942  M  N 
20-yrpurAm  Impsf  58..1936  J  .T 
Cons  30-yr  8  fes  Series  A.1948  P   A 

Booth  Fisheries  6s 1926  A  O 

Braden  Copper  coll  tr  8  f  68  1931  F   A 

Brier  Hill  Steel  5)48 1942  A  O 

B'v  A  7th  Av  58 1943  J    D 

BklynCitySs 1941  J     J 

Bklyn  Edison  Inc  gen  58  A.  1949  J     J 

General  6s.  Series  B 1930  J     J 

General  7s.  Series  C 1930  J     J 

General  78.  Series  D 1940  J    D 

Bklyn  Q  Co  A  Sub  gtd  58.  .  194 1  M  N 

do       1st  5s 1941  J     J 

Brooklyn  Rap  Transit  g  5«.1945  A  O 

Trust  CO  ctfs  deposit 

Ist  refund  conv  4  gs 2002  J     J 

3-yr  secured  notes  7s 1921  J     J 

Trust  Co  ctfs  deposit 

do      stamped 

Bklyn  Un  El  Ist  g  4-58 1950  F  A 

Stamped  guaranteed 1950  F   A 

Bklyn  UnGasCo  Ist  eg  68  1945  M  N 

78 1932  M  N 

68 1947  M  N 

7s .1919  Ml  N 

Buff  &  Susq  I  8  f  59. 193ii  J    D 

Bush  leruiinal  Ist  4i 1952  A  O 

Consol    5s 1955  J     J 

Buildings  58  gu  tax  ex 1960  A  O 

Gal  GALCorp  unllA  ref  6«1937  M  N 

Camaeuey  Sug  79 1942  A  O 

Canada  Steamship  7s 1942  M  N 

ganaaiau  General  Elec  6s..  1942  A  O 
entDistTel  Ist  30-yr5s..l943  J  D 
Central  Foundry  1st  s  f  66.1931  F  A 
Central  Leather  20-yr  g  Ss.  1925  A  O 
Cerro  de  Pasco  Copp  conv  88  '31  J  J 
Chic  Gas  LA  C  Istgug  58.1937  J     J 

Chicago  Rys — 1st  5s 1927  F    A 

Chicago  Telephone  Ist  5e. .  1923  J  D 
Chile  Copper  conv  78 1923  *K  N 

Co  trust  6s  conv  ser  A.  1932  A  O 
Cine  Gas  A  El  Ist  A  ref  58. 1956  A  O 

5^3 Jan  1961  A  O 

Clearfield  Coal  4s 1940  J     J 

Colo  Fuel  A  I  Co  gen  s  f  58  1943  F  A 
Colo  Indus  1st  coll  tr  5egu  1934  F  A 
Oolumbia  Gas  &Ell8t5s..l927J     j 

Stamped J     J 

Col  A  9lh  Av  1st  gu  g  58  ..1993  M  S 

Columbus  Gas  58 1932  J     J 

Commercial  Cable  1st  e  4s  2397  Q  J 
Com'wealth  Power  63.'....  1947  M  N 
Compania  Az  Baraqua  7}4s  '37 
Oomputlng-Tab-Rec  3  (  6s.  1941 
Conn  Ry  A  Li — Ist  g  4>4s.  1951 

Stamped  guar  4!^9 1951 

Qonsol  Coal  Md  40-yr  5s..  1950 
Oonsum  Gas  Chic  Ist  gu  g  5s  '36' J 

Consumers  Power  Ss 1952 

Corn  Prod  Ref  gold  s  f  5a.  .1931 

Ist  25-year  s  f  So 1934 

Grown  Cork  A  Seal  63 1942  F   A 

Cuba  Cane  Sugar  conv  73..  1930  J     J 

Conv  deb  stamped  8%.-1930'j  J 
Otiban-Am  Sue  l9l  coll  83..  1931  M  S 
GumbT  A  T  Ist  Agen58..1937!j     J 

Denver  Tramway  5s 1933  A  O 

Denver  Gas  &  El  58 1951  M  N 

Dery  Corpn  79 .1942M  S 

Detroit  Edison  Co  1st  5s..  1933  J     J 

1st  A  ref  5s  Series  A 1940  M  8 

1st  A  ref  68  Ser  B..July  1940  M  8 
Det  United  Ist  cone?  41^8.1932  J  J 
DIam  Match  at  deb  7H8..1936  MN 


J 
J 

J 
J 
D 
D 

M  N 
M  N 

M  N 


Sales  in 
February . 
Par  Value 

Price  about 

Jan.    2 

1923. 

1 

PRICES  IN  FEBRUARY. 

RANOB  SINCE  JAN.   1. 

Feb.     1. 

Feb.   28.      1         Uwett. 

Hiijhest. 

Lovittt. 

Highett. 

S 

Bid.        Ask. 

Bid.        Ank. 

Bid.        Aik. 

Sale  Price§. 

Sale  Prices. 

Sale  Prices. 

Sale  Price*. 

1.000 

77H---^- 

95H 

79^ 

78!^  .   .   . 

78%     80 
96  jI 

9QH 

78  J^     80 

4.000 

7714     7934 

78%  Feb.  21 

78%  Feb.  21 

77%  Jan.   26 

79%  Jan.    11 

84 

84  34  .    -    - 

8i% 

75  H    86 

774     88 

77%     78 

271.000 

63?i     6iH 

63  515  Sale 

63  %  Sale 

63      Feb.  27 

65%  Feb.     6 

62      Jan.    19    65%  Feb.     8 

7.000 

100      Sale 

993^    99>^ 

9934  100 

98%  Feb.   13 

100      Feb.     2 

98%  Jan.      3  100      Jan.      2 

1,000 

78         79 
25J^     41 
82         82!^ 

77       

25)4     41 
82      Sale 

774 

77      Jan.   23    81      Jan.   18 

25  4     41 
80%  Sale 

144.000 

80%  Feb.  27 

83       Feb.     9 

80%  Feb.  27    83%  Jan.     0 
91%  Feb.     6    95      Jan.   12 

8,000 

94^     94^ 

92         94K 

94      Sale 

91%  Feb.     6 

94%  Feb.     7 

69.000 

81      Sale 

81         83 

80      Sale 

79%  Feb.   27 

83       Feb.   16 

79%  Feb.   27,   83%  Jan.    13 

15.000 

81         82H 

79 14  Sale 

7»4     80 
97%     99 

79%  Feb.      1 

82       Feb.     9 

79%  Feb.     1[   82      Feb.     9 

5.000 

97^ 

973^     9HH 

97      Feb.  24 

98%  Feb.   14 

97       Feb.   24    99      Jan.      5 

7,000 

94         95'.^ 

92         97>^ 

91^ 

98%  Feb.     7 

99       Feb.   23 

98%  Feb.     7,   99      Feb.  23 

92!^    97?^ 
61  Vij     63 

90  3-^     97 '34 
60         C^Vs 

90%     97J^ 
60 

95%  Jan.    12    95%  Jan.    12 

30.000 

60      Feb.  27 

62       Feb.   10 

60      Feb.  27    62      Feb.  10 

74,000 

651^  Sale 

C>814  Sale 

64      Sale 

63%  Feb.     6 

64%  Feb.   21 

60%  Jan.    22    75%  Jan.      2 

23,000 

60      Sale 

54  yg     59 

56         57% 

56      Feb.  27 

60      Feb.     0 

56      Feb.  27    60      Jan.      2 

101       103 

99>g 

99% 

101      Jan.     8  101      Jan.     8 

805^    81  Ji 
81 J^    82 

78-3^     82  4 

76%     8234 

81%  Jan.     9    81%  Jan.    12 
76%  Feb.  20    82      Jan.     4 

22.000 

753^  Sale 

77      Sale 

76%  Feb.  26 

78      Feb.     6 

18.000 

SO  14  Sale 
621^ 

80      Sale 

77      Sale 
56      

77%  Sale 
54       

77      Feb.     1 

78      Feb.   13 

77      Feb.     1 

80%  Jan.   10 

43.000 

80        81 

80      Sale 

80      Feb.     5 

80      Feb.     5 

SO      Jan.      2 

80%  Jan.      2 

120.000 

96      Sale 

98)^  Sale 

98%  Sale 

98      Feb.     6 

99%  Feb.     9 

96      Jan.     9 

99%  Feb.     9 

8      Sale 

6K      8 

64       8 

6%  Jan.    11 

8      Jan.      2 

3.000 

^H      GH 

6^       634 

97%  Sale 

6%  Feb.     2 

6  4  Feb.     2 

6 '4  Jan.    11 

64  Feb.     2 

67.000 

9S?i  101 

100     10034 

97)4    99  34 

97%  Feb.  28 

1004  Feb.   19 

97%  Feb.   28  100%  Jan.      4 

377.000 

103     Sale 

104      Sale 

103%  Sale 

103%  Feb.     9 

104%  Feb.     1 

102%  Jan.      3  104%  Jan.    27 

101.000 

80      Sale 

106H' 

92  H  Sale 

75 

100^ 

9014  Sale 

75%     77 
106% 

74%  Feb.     5 

78%  Feb.   16 

74%  Feb.     5    80%  Jan.^  11 

417.000 

89 14  Sale 

89      Feb.  21 

91%  Feb.     6 

89      Feb.  21    92%  Jan.     2 

807,000 

103  H  Sale 

10234  Sale 

1024  Sale 

101%  Feb.     1 

103  4  Feb.   14 

101%  Feb.     1  lo-t      .Tan.     3 

682.000 

91'^  Sale 

9 1  4  Sale 

9 1  %  Sale 

91%  Feb.     1 

92%  Feb.   16 

91%  Feb.     1|  92%  Feb.  16 

10.000 

86^    88 

8714  Sale 

87%    92 

87%  Feb.     1 

90      Feb.  21 

86%  Jan.     Sl   90      Feb.  21 

39.000 

98!^    98  Ji 

10134  lOlJi 

101       103 

100%  Feb.     5 

102      Feb.   19 

10014  Jan.   26  102%  Jan.     8 

676.000| 

9H]4  Sale 

97K  Sale 

9834  Sale 

974  Feb.  28 

99      Feb.   15 

974  Feb.  28  101      Jan.     9 
11414  Feb.     1  117%  Jan.   16 

46.000, 

117      Sale 

1143^  Sale 

1 1 5      Sale 

114%  Feb.     1 

116      Feb.   23 

169.000, 

83)4    84  5^ 

83      Sale 

84        84% 

83      Feb.     1 

84%  Feb.  21 

83      Feb.     1    85      Jan.   10 

157.000, 

85  H  Sale 

84        84}^ 

84%  Sale 

83  4  Feb.   28 

85%  Feb.     3 

834  Feb.   28;  86%  Jan.    19 

477.000, 
11.000, 

89  H  Sale 

883^  Sale 

85      Sale 

84%  Feb.  28 

89       Feb.     6 

84%  Feb.   28    90      Jan.      3 

30        40 

32      Sale 

40         44 

30      Feb.     6 

40  4  Feb.   20 

29      Jan.    19    40%  Feb.  20 

212,000 

9814  Sale 

98%  Sale 

98%  Feb.   19 

99%  Feb.     1 

98%  Jan.    19.  99%  Jan.      2 

35.000, 

102  J^  103  J^ 

101)^  10234 

101      Sale 

100%  Feb.  26 

101%  Feb.   10 

100%  Feb.  26  103      Jan.     5 

26.000 

103      Sale 

100      Sale 

102%  Sale 

99%  Feb.     2 

103      Feb.  21 

99%  Feb.     2  103      .Tnn.    17 

492,000 

108      Sale 

107 -Ji  Sale 

107  4  Sale 

107%  Feb.   16 

108%  Feb.     5 

107%  .Tan.     3  108%  Feb,     5 

269.000 

92^  Sale 

98M    99 

98%  Sale 

98%  Feb.     2 

99%  Feb.   16 

98%  Feb.     2    99!4  Jan.     8 

874,000 

96  K  Sale 

94      Sale 

93%  Sale 

93       Feb.   15 

94      Feb.     1 

93      Jan.   30,  974  Jan.     8 

91  000| 

92}4     9214 

90?^  Sale 

89      Sale 

89      Feb.   26 

91       Feb.     3 

89      Feb.  26    93%  Jan.     6 

874,000, 

98  Jl  Sale 
92^4 

995^  Sale 
70        80 
98^  Sale 

98%  Sale 

97%  Feb.  28 

99%  Feb.   15 

97%  Feb.  28  lOO      Jan.   26 

sss.ooo! 

99         99  H 

98%  Safe 

98%  Feb.     1 

99%  Feb.  24 

98%  Jan.    19    99%  Feb.  24 

26.000 

95Ji     96M 

943^  Sale 

94  %  Sale 

94      Feb.     1 

98%  Feb.   16 

94      Feb.     1    98%  Feb.  16 

5.000, 

69         70 

66        67 

5334     67% 

66      Feb.     8 

66      Feb.     8 

62      Jan.    17,   68  4  .Tan.      3 

170.000 

86  H     89 

85^     87 

88         90 

86%  Feb.     9 

87%  Feb.     9 

86%  Feb.     9    87%  Feb.     9 

57.000 

97'/$  Sale 

9514  Sale 

95%  Sale 

95%  Feb.  28 

97      Feb.   14 

95%  Jan.   29    98      Jan.     5 

11.000 

9614    97H 

1023^  Sale 

100      Sale 

1024  Feb.     1 

104      Feb.   13 

102      Jan.    19  104      Feb.  13 

154.000 

106H 

105K  106 

105%  106% 

105%  Feb.     8 

106%  Feb.  26 

105%  Feb.     8  108%  Jan.     9 

70,000 

108      Sale 

107  5^  Sale 

108      Sale 

107%  Feb.     3 

108%  Feb.  19 

106%  Jan.   26  109      Jan.   18 

58         59 

79M 

64         68 

58      Jan.     6    69%  Jan.   12 

79H     91 
55         57  H 

8314     87 
72      Sale 

85%     _.. 

374.000 
565.000 

75%  Sale 

71%  Feb.     i 

79      Feb.   13 

55      Jan.    10,   79      Feb.  13 

51M     54^ 

72      Sale 

76        77 

71%  Feb.     2 

79      Feb.   13 

54      Jan.      9l   79      Feb.  13 

365.000 

51          54\.i 

60M    613^ 

64         66% 

60%  Feb.     2 

68      Feb.   13 

54      Jan.    10,   68      Feb.  13 

629  000 

88      Sale 

91      Sale 

93%  Sale 

90      Feb.     2 

96      Feb.   13 

87      Jan.      31   96      Feb.  13 

348!000| 

8034    88 

90      Sale 

93%  Sale 

90      Feb.     1 

95%  Feb.   13 

85%  Jan.    10,   95%  Feb.  13 

609  000 

81         83 

87%     90 

87      Feb.     3 

95%  Feb.   13 

82      Jan.     4!   95%  Feb.  13 

369!000 

8lM     84^ 

83  4  Sale 

83%  Sale 

82%  Feb.     9 

85      Feb.   16 

81%  Jan.    10    85      Feb.  16 

62.000 

82!^     83 

1  83  M  Sale 

83%    85 

83  4  Feb.     8 

84%  Feb.   15 

81  4  Jan.    17i   84%  Feb.  18 

27.000, 

945^     96!^ 

98      Sale 

96%  Sale 

95%  Feb.     8 

99      Feb.   15 

95%  Feb.     8  100      Jan.     5 

121.000' 

113       113Ji 

U3Ji  115 

114       115 

115%  Feb.     5 

116%  Feb.     6 

110%  Jan.    18  116%  Feb.     8 

122.000 

104       104H 

104M  Sale 

104%  Sale 

104%  Feb.     7 

105%  Feb.     9 

104      Jan.   23  105%  .Ian.     9 

75.000 

nov$  lUM 

90Vi 

86H 

115      Sale 
9134  -    .   . 

110%  114% 
92       

114%  Feb.     1 

117      Feb.     8 

110      Jan.    16  117      Feb.     8 

1                 ...   . 

2.000 

80        83 

81%     84 

80%  Feb.     6 

81      Feb.     6 

80%  Feb.     6    87      Jan.   24 

41.000 

8914  Sale 

86  K     88 

85         88% 

87      Feb.     7 

89      Feb.   15 

87      Feb.     7i   93      Jan.    19 

82.000 

91       Sale 

905^  Sale 

89      Sale 

88%  Feb.  28 

91       Feb.     1 

88  4  Feb.  28    93%  Jan.    12 

23.000 

971^  Sale 

96        96J^ 

96%     97% 

96%  Feb.     2 

97%  Feb.   16 

96%  Feb.     2    98%  Jan.      8 

246.000 

97        97  4 

9654  Sale 

97%  Sale 

96      Feb.     1 

98      Feb.   26 

954  Jan.   18    98      Feb.  26 

117.000 

9'iH    9514 

923^  Sale 

95%  Sale 

92%  Feb.     1 

97      Feb.   16 

92%  Jan.    24    97       Feb.   16 

54.000 

101  H  103 

102      Sale 

101%  Sale 

100%  Feb.     5 

102      Feb.     1 

100%  Feb.     5  103%  Jan.     6 

30.000 

99       

100      Sale 

99% 

99%  Feb.     9 

100      Feb.     1 

99%  Jan.    22,100      Jan.      3 

64  000 

89         9014 

90        91 

98      Sale 

90%  Feb.     6 

95%  Feb.  28 

87      Jan.    18|   95%  Feb.   28 

695.000 

98  >g  Sale 

99      Sale 

98%  Feb.     1 

100%  Feb.     9 

98%  Feb.     1  100%  Feb.     9 

2.000 

135^  Sale 

132       13334 

146%  Sale 

133%  Feb.     2 

146%  Feb.  28 

130      Jan.    17  146%  Feb.  28 

560.000 

9iH 

96       

96      

96%  Feb.  16 

96%  Feb.   16 

95%  Jan.      3    96%  Feb.  16 

21.000 

77%    78 

7534     76% 

80      Sale 

76%  Feb.     2 

82%  Feb.   10 

76%  Feb.     2    82%  Feb.  10 

1.995,000 

99^ 

1003^  Sale 

100      

99%  Feb.     3 

100%  Feb.     1 

99%  Feb.     3  100%  Jan.    27 

2,108,000 

113  4  114 

116  4  Sale 

118%  Sale 

115%  Feb.   13 

119%  Feb.   16 

112%  Jan.    18  120%  Jan.    12 

59,000 

95  4  Sale 

993^  Sale 

102%  Sale 

98%  Feb.     1 

10314  Feb.  26 

96      Jan.    17,103%  Feb.  26 

73,000 

97  J^    99 

983^    99 

98        98% 

974  Feb.   13 

98%  Feb.   15 

9714  Jan.     3    99%  Jan.    19 

89,000 

98^  Sale 

97%    973^ 

97%  Sale 

97%  Feb.     9 

98%  Feb.     2 

97%  Feb.     9j  98%  Jan.    12 

73 

75         78% 

75         78% 

R  nnn 

88  J^  Sale 
76-^     77  li 

863^    89  3^ 

85%     89% 

88%  Jan.      2 

89      Jan.   23 

137.000 

75         77 

75%  Sale 

75%  Feb.  27 

77%  Feb.     6 

754  Feb.  27 

77%  Feb.     6 

133,000 

9GH  Sale 

953^  Sale 

95%  Sale 

95%  Feb.     1 

96%  Feb.  28 

954  Jfin-   26    97      Jan.     4 

103,000 

96      Sale 

95-^  Sale 

95%  Sale 

95%  Feb.     1 

96%  Feb.   15 

95%  Feb.     1    97      Jan.     4 

14         16 

133^     20 

13%     20 

14      Jan.     4    15%  Jan.     8 

3,000 

91         93 

9l'A 

92      

92      Feb.  26 

92  ■    Feb.  26 

92      Feb.  26    92      Feb.  26 

39,000 

75         75  Vg 

74^     75>^ 

74         75 

73%  Feb.     6 

75      Feb.   13 

73%  Feb.     6    75%  Jan.    16 

271,000 

88      Sale 

SSVa  Sale 

88%  Sale 

87%  Feb.     1 

89%  Feb.  26 

87      Jan.    18    89%  Feb.  26 

95,000 

1004  Sale 

99  3^  Sale 

100%  Sale 

98%  Feb.     6 

100%  Feb.  24 

98%  Feb.   16  100%  Feb.  24 

29,000 

97  H  Sale 

9734  Sale 

48%  100 

96%  Feb.     2 

98%  Feb.  26 

954  Jan.    17    98  4  Feb.  26 

83H 

84       

84  3^ 

82% 

84  4  Jan.    24    87%  Jan.   24 

9.000 

84        85 

83         86 

83^  Feb.  26 

84%  Feb.     6 

83%  Feb.  26    84%  Feb.     6 

95.000 

88H    89 

883^  Sale 

88%  Sale 

87%  Feb.     9 

89%  Feb.   19 

87      Jan.   24l  90      Jan.     9 

20.000 

921i     98 

953^    98 

95%    98 

95%  Feb.   16 

95%  Feb.   16 

95%  Feb.   18!  95%  Feb.  16 

470,000 

92  H  Sal© 

99^ 

101       

90%  Sale 
99^ 

89%  Sale 
99% 

89      Feb.   13 

90%  Feb.     1 

89      Feb.   13 

92%  Jan.   19 

1.481,000 

100     10034 

99%  100 

99%  Feb.     9 

100%  Feb.     5 

99%  Jan.    17 

101      Jan.     9 

147.000 

95       Sale 

913^    92 

93%  Sale 

92      Feb.     5 

94%  Feb.   13 

92      Jan.   23 

95      Jan.   10 

465.000 

8614  Sale 

87  34  Sale 

91       Sale 

87%  Feb.     2 

94      Feb.   13 

85%  Jan.    10 

94      Feb.  13 

2.465.000 

91Ji  Sale 

9234  Sale 

95      Sale 

91%  Feb.     1 

98%  Feb.   14 

90  4  Jan.      9 

98%  Feb.   14 

210,000 

107><  Sale 

1073^  Sale 

107%  107% 

106%  Feb.   13:i07%  Feb.  20 

1106%  Feb.  13  107%  Feb.  20 

34,000 

92j|  Sale 

93        9434 

93%    94 

93      Feb.     5 

94%  Feb.     9 

92%  Jan.      2 

94%  Jan.   23 

51,000 

88^  Sale 

87      Sale 

87      Sale 

87      Feb.     1 

87%  Feb.     2 

87      Feb.     1 

90      Jan.   26 

17,000 

98        99 

97      Sale 

98%     98% 

97%  Feb.     5 

99      Feb.     7 

97%  Feb.     5 

99      Jan.   25 

51,000 

100      Sale 

991^  100 

100%  Sale 

99      Feb.   10' 100%  Feb.  27 

98%  Jan.     9il00%  Feb.  27 

151,000 

96      Sale 

961^  Sale 

95%  Sale 

95%  Feb.  27 

96%  Feb.     7 

95%  Jan.    11 

98      Jan.     6 

179,000 

103H  104 

103      Sale 

102%  Sale 

102      Feb.     7 

103%  Feb.  16 

102      Feb.     7 

104      Jan.     3 

93,000 

82      Sale 

82  3^    83 

82%     84 

82%  Feb.     6 

83%  Feb.  12 

82      Jan.      2 

83%  Jan.    16 

81.000 

107>4  Sale 

10734  Sale 

108       108% 

107%  Feb.     1 

108%  Feb.  26 

107      Jan.     4 

108%  Feb.  26 

*. 


24 


BONDS— STOCK  EXCHANGE  BECOBD 


[Vol.  116. 


N     Y 


BONDS 

STOCK 


£.2     Sales  in 
~  fe    February. 
EXCHANQEI  .S"^  \Par  Value 


DlBtlUers'  B  C  conv  l3t  g  53 
Dominion  Iron  &  Steel  53.. 
Donner  Steel  20-yr  73.  ... 
E  I  du  Pont  Powder  4Hg.. 
du  Pont  de  Nem  &  Co  7  Hs- 


Duquesne  Lt  Ist  &  coll  6s  serA '  49  J 


Debenture  7H3 

East  Cuba  Sugar  7><3 

Ed  El  lU  Bkn  1st  con  g  48 
Ed  El  111  N  Y  l3t  C0Q3  g  53 

ElkhomCoaI6a . 

Empire  Gas  &  Fuel  7^9.. 

Equitable  Gas  53 .. 

risk  Rubber  1st  sf  83 

FraiHericInd&Dev20-yr7  ^s 
Francisco  Sugar  20-yr  7  Hs. 
Gas  &  Elec  (Bergen  Co)  5s. 
Gene^l  Baking  1st  25-yr  68 

General  Elec  deb  g  3J^s 

Debenture  Ss 

20-year  dob  6s 

General  Refractories  6s 

Goodrich   GHs 

Goodyear  Tire  &  Rub  st  89. 

10-year  deb  s  f  8s.. May 

Granby  Con  M  S  &  P  1st  6s 

Stamped 

Conr  deben  Ss 

Gray  &  Davia  7s 

Great  Falls  Pow  1st  s  f  5s.  . 

Hackensack  Water  4s 

Havana  El  Ry  Lt  &  P  5s.. 
Havana  Elec  Ry  cons  g  53. 

Hershey  Chocolate  6s 

HoUand  America  Line  6s _. 
Hudson  County  Gas  ist  Ss. 

HumbleO  &  R  5Ms 

minois  Steel  deben  4 Hs  .. 

Ind  Nat  Gas  &  Oil  5s 

Indiana  Steel  1st  5s 

Ingersoll  Rand  5s Deo 

Inter-Metrop  coll  4}^s 

Trust  Co  certfs  of  deposl 
Interboro  R  T  1st  &  ref  53. 

10-year  6s  notes 

10-year  7s  notes 

Int  Agr  Corp  1st  &  coll  tr  5s 
Intemat  Cement  conv  8s.. 
Int  Merc  Marine  1st  s  f  6s 


Intern  Paper — Conv  5s  Ser  A'47  J 


927;A  O 

939  M  S 
942  J  J 
936  J  D 
931  M  N 


936  J 

937  M 
939;j 
995  J 
925  J 
937  M  N 
932, M  S 
94ltM  S 
.'42  J  J 
942  M  N 
949  J  D 
936  J 
942  F 
952  M 
940  F 
952,F 
947  J 
941 
931 


928 


M  N 
F  A 
M  N 


925  M  N 
932F  A 
940  M  N 
952  J  J 
954  M  S 
952  F  A 
942  M  N 
947  M  N 
949  M  N 
932  J  J 
940  A  O 
936  M  N 
952  M  N 
935'J  J 
956  A  O 


966  J  J 
932!  A  O 
932  M  S 
932  M  N 
926;j 
941  A 


947  J 

926  J 


947 
952 
942 
931 
937 
997 
925 
949 
949 
954 
954 
936 
923 
950 
934 
954 
933 
933 
993 
944 
951 
944 
951 
932 
942 
990 
2013 
953 
924 
924 


M  S 
A  O 


let  &  ref  8  f  5s  Series  B_^ 

Jefferson  Clear  C  &  I  5s 

Jurgens  Works  es 

Kansas  Gas  &  El  6s 

Kayser  &  Co  73 

KeUy-Sprlngfleld  Tire  Ss.. 
Kings  Co  E  L  &  P  g  59 

Purchase  money  6s 

Convertible  deb  63 

Kings  Co  El  1st  g  43 

Stainped  guaranteed 

Kings  Co  Light  5s 

_6i^s 

Kinney  15-year  7^9 

Lackaw  Steel  Ist  conv  59.. 

Ist  cons  5s  Series  A 

Lac  Gas  L  ref  &  ext  1st  5s. 

Lehigh  C  &  Nav  4Hs 

Lehigh  Val  Coal  5s. 

4s 

Lex  Av  &  P  F  1st  gu  K  53  . . 
Liggett  <fe  Myers  Tob  73 

5b 

(P)  Lorillard  Co  79.. 

6s 

Magma  Copper  78 

Manati  Sugar  7}^3 

Manhat  Ry  (N  Y)  con  g  43. 

2d  43 

Manila  El  R  &  L 5s.. 

Market  St  Ry  1st  cons  5s.. 

5-year  coll  tr  6s 

Marland  Oil  s  f  8g  ser  A, 

with  warrants 1931 

do     without  warrants 

7Ks  with  warrants 

do    without   warrants 

Mer&  Mfrs  73 1942 

Met  Edison  6s 1952  F 

Mexican  Petrol  of  Del  8s..  1936  M 
Mich  State  Telep  1st  20-yr  5s' 24  F 
Midvale  St  &  Ord  conv  s  f  5s  '36  M 
Milw  El  Ry  &  L,t  cons  53..  1926  F 

Ref undlng  <fe  ext  4  Hs  ..1931JJ 

General  &  refund  5s 1951  J 

5s 1961  Ij 

Milwaukee  Gaa  Lt  1st  4s..  1927  M  N 

Montana  Pow  59  A 1943  J     J 

Mont  Tram  Ist  &  ref  A  58  1941|J  J 
Morris&Co  Istsf  4>^S...1939  J  J 
Mtge  Bond  Co  43 1966  A  O 

53 1932J     J 

Mt  Fuel  Gas  1st  gu  ?  5S...1947  M  N 
Nassau  Elec  guar  gold  4s  ..1951  J  J 
NatEnam&Stp  lat  20-yr  5s. 1929  J 
Nat  Starch  20-year  deb  53  1930  J 

National  Tube  1st  53 1932  M 

Newark  Gas  5s 1048  J 

New  Eng  T  &  T  30-yT  59  ..1952J 
N  Orl  Rv  &  Ltgen4Hs.-  1935  J 
N  Y  Air  Brake  Ist  conv  63  1928  M 
N  Y  Dock  50-year  gold  49. 1951|F 
NYEdisonlstA  ref 6>i9..  1941  A 
N  Y  Gas  El  Lt  H  <k  P  5s...  1948 'J 


A  O 


Purch  money  coll  tr  g  48. 1949  T 

NY  Man  Ry  5s 1906  J 

N  Y  Queens  E  L  &  P  49. .  .1930  F 


New  York  Rys  1st  &  ref  4a  1942 

Trust  Co  certfs  of  deposit 

Adjustment  Income  5s..  1942 
Trust  Co  certfs  of  deposit. . 

N  Y  State  Rys  Ist  cons  4^3  1962 
6}^8 ..1902  M  N 

New  York  Steam  6m. 1047iM  N 

N  Y  Tel  l8t&  gens  f4>^8..  1939  M  N 

30-year  debenture  68 1949  F  A 

20-year  refunding  68  gold  1941  A  O 


A  O 
M  N 


S 

358.000 

77.000 

194,000 

374,000 

217,000 

,502,000 

25,000 

7,000 

6,000 

18,000 

9,000 

836,000 


166,000 
377,000 
117,000 


3,000 
23,000 
87,000 


84,000 
421,000 
545,000 
334,000 


6,000 

226,000 

2,000 

75,000 

9,000 

55,000 

28,000 

494,000 

241,000 

13,000 

387,000 

117,000 

122",600| 

2  2",  665 1 
21,000 
753,000' 
471,000, 
601, ooo! 
77,0001 
126,000| 
778,000 
416,000 
291,000 


436,000 
49,000 
64,000 
90,000 


12,000 


3,000 
81,000 
35,000 
56,000 
56,000 
222,000 
69,000 


1,000 


122,000 
101,000 
72,000 
71,000 
171,000 
781,000 
364,000 


5,000 

151,000 

13,000 

100,000 
53,000 

128,000 
28,000 
20,000 

113,000 

364,000 
65,000 

087,000 

27,000 

28,000 

8,000 


Price  about 

Jan.   2 

1923. 


Bid. 

Ask. 

49H 

50 

85 

Sale 

90 

891^ 
108 
104 
107K 

97K 

87^ 
102?i 

99 

93H 

95 
107H 

90H 
1021^ 

92J^ 
lOOK 

76H 
102 
105 

98  H 
101J4 

99M 

88 

92 

97 

98 

98H 

81 


95 

Sale 
Sale 
Sale 
Sale 
89  J^ 


100 
Sale 

95  J^ 
Sale 

91Ji 
Sale 


90H 
971^ 
87 

925^ 
98^ 
92  Ji 
76 
100  ?i 
95 
9 

9M 

72 

725^ 

94 

75 
109 

90 

87M 

88 
103 

805^ 

96 
105>| 
108 

97^ 
lllM 
102% 

75  H 

75  K 

80  J^ 

99 

99H 

99% 

90 

921^ 

90H 
100 
86 


79 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
114 

95 

971^ 

99 

99  H 

82 

82 

91 

98 

88 

93H 
Sale 

92J^ 

80  H 
Sale 


10 

lOJ^ 
Sale 
Sale 
Sale 

79  H 
Sale 
Sale 
Sale 
Sale 


81M 
963^ 

106  Ji 

Sale 


77 

76 

90 

99  H 
Sale 
100 

90^ 
Sale 


41,000 
278,000 
107,000 
268,000 


10,000 
187,000 


129,000 

498,000 

86,000 


29,000 
414,000 
161,000 
114,000 

68,000 


187,000 
179,000 
245,000 
328,000 
372,000 


94,000 
309,000 
416,000 
496,000 


116 

98 
113K 

963^ 
1143^ 

97 

61 

56 

81^ 

92"^ 

95M 

102 
100 
102 


98% 
98% 
109 
99% 
88}^ 
98% 

90}4 

90 

88}^ 

92% 

98% 

89% 

87 


48 
Sale 
Sale 
115 

96% 
116 

97% 

62% 

60 

82% 
Sale 
Sale 

Sale 
103 
102% 
102% 
Sale 
99 
Sale 
Sale 
Sale 


PRICES  IN  FEBRUARY. 


91% 

92 
Sale 

93% 

98% 
Sale 
Sale 


92 

94% 

50 

97 

93% 
101 

92% 

99% 

60% 
101% 

77% 
112 

99 

82% 


95% 
60% 


101% 
Sale"  ' 


102 

Sale 
99% 
83% 


95% 

29 

30 
6 
6 

67% 

9.'5% 

97 

93% 
106% 
106% 


99 
32 
33 

6% 
0% 
CS% 
100 
97% 
Sale 
Sale 
Sale 


Feb.    1. 


Bid. 

Ask. 

52 

53 

83 

Sale 



.     87 

89% 

108% 

103% 

107 
95% 
89% 

101% 
97% 
93% 
93% 

106% 
95% 

100 
92% 

101 
76% 

101% 


95 
Sale 
Sale 
Sale 
Sale 

90% 


100 
Sale 

95* 
Sale 

96% 
101 


103 

80 

Sale 


99% 
101 
116 
101% 

88 

92 

96% 


97% 

81% 

84% 

90 

97% 

90 

94% 

98 

91% 

76 

100% 
95 
9 
8 
70% 
67% 
92% 
77% 

111 
85 
86 
86% 

103% 
76% 
95 

105% 

108% 
98% 

110% 

103% 
72% 
73% 
80% 
98% 

100% 
99% 
91% 
94% 
90% 

100 
89 
42 

116% 
97% 

115 


Sale 
Sale 
Sale 
Sale 

95 

95 

96% 

98% 
100% 

82 
Sale 

91 
Sale 
Sale 

94% 
Sale 
Sale 

80% 
Sale 


9% 
9% 

Sale 

Sale 

Sale 
79 

Sale 

Sale 

Sale 

Sale 


Sale 
Sale 
106 
108% 


Feb.  28. 


Bid. 

59 

83 

93 

88 
108% 
104% 
107% 
108 

88% 
101% 

98% 

93% 

93% 
107% 

88 
101% 

93% 
100 

79 
101% 


Ask. 

62 
Sale 
Sale 

92 
Sale 
Sale 
Sale 
Sale 

90 
Sale 

99% 
Sale 

95 
Sale 
Sale 
Sale 


102 
82% 
102% 


99% 
101% 
116% 
104 

88 

92 

98% 

96% 

99 

81% 

84 

90% 

98% 

90 

94% 

98% 

92 

76 
101 

95 
9% 


Sale 
Sale 
Sale 
Sale 


95 
Sale 
98% 
99% 


Sale 

J}^ 
Sale 

Sale 

95 
Sale 
Sale 

80% 
Sale 


10 


77 

75 

83 
Sale 
102 
100% 
Sale 
Sale 


102 


112 
96% 
61% 
50 
81% 
91% 
95% 


45 
117 
Sale 
116 

96 
113 
Sale 

62 

57 


Sale 
96 


116%  118% 
104%  Sale 


98% 
107% 

99% 

88% 

93 

90% 

90% 

85 

94 

96% 

90% 

80 

92 

70 

94% 

62 

99 

93% 
100% 

94% 

99% 

60% 
102% 


Sale 
107% 

99% 
Sale 
Sale 

91% 
Sale 
Sale 
Sale 
Sale 
Sale 

85% 


71% 

69% 

92% 

79 
118 

85% 

86% 

86% 
103% 

83 

95% 
105% 
108% 

98% 
110% 
104% 

73 

73% 

76 

97 
100% 

99% 

91% 

94% 

91% 

99 

89% 

32 
116% 

98 
116 

97 
117% 
100% 

63% 

51% 

83 

91% 

95% 

120 
106 
110% 


Sale 
Sale 
Sale 

79% 
Sale 
Sale 
Sale 
Sale 


Lowest. 


Sale 

52% 

83 

84 

90 
107% 
103% 
107 

95% 

89 
101% 

99% 

93 


Prices. 
Feb.  5 
Feb.  7 
Feb.  8 
Feb.  23 
Feb.  24 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  16 
Feb.  28 
Feb.  14 
Feb.     5 


106      Feb.     7 

85      Feb.     1 

101      Feb.     2 


99%  Feb.  21 

79%  Feb.   24 

101%  Feb.     3 


97%  Feb. 
100%  Feb. 
115%  Feb. 
101%  Feb. 


92  Feb. 
96%  Feb. 
98%  Feb. 
98%  Feb. 
81%  Feb. 
83%  Feb. 
90%  Feb. 
97%  Feb. 
89%  Feb. 
94%  Feb. 
97%  Feb. 
91%  Feb. 


6 
3 
5 
15 
24 
6 
1 
5 
2 
2 
2 


100%  Feb. 


Sale 

96 

106% 
Sale 

99% 
112% 


8%  Feb. 

9%  Feb. 
70  Feb. 
67%  Feb. 
91%  Feb. 
78  Feb. 
110  Feb. 
84%  Feb. 
85%  Feb. 
85%  Feb. 


Highest. 


Sale  Pric: 

64       Feb. 

84%  Feb. 

91      Feb. 

98%  Feb. 
108%  Feb. 
104%  Feb. 
107%  Feb. 
113%  Feb. 

91  Feb. 
101%  Feb. 

99%  Feb. 

94%  Feb. 


107%  Feb. 

89   Feb. 

102%  Feb. 


101   Feb. 

80%  Feb. 

102%  Feb. 


8 

7 

21 


100  Feb. 
101%  Feb. 
117  Feb. 
106   Feb. 


92 
100 
98 
100 
82 
85 
94 
99 
90 
94 
99 
92 


Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 


RANGE  SINCE  JAN.   1. 


Loteest. 


Sale 

49% 

83 

84 

90 
107% 
102% 
106% 

94 

87% 
101% 

99 

93 

95 
106 

83% 
100 


Prices. 

Jan.  9 

Feb.  7 

Feb.  8 

Feb.  23 

Feb.  24 

Jan.  18 

Jan.  19 

Jan.  6 

Jan.  23 

Feb.  28 

Jan.  24 

Feb.  5 

Jan.  4 
Feb 


Highest. 


Jan.   30 
Jan.   30, 


Sale 

64 

85% 

90 

98% 
108% 
104% 
107% 
113% 

91 
103 

99% 

98% 

95 
108% 

91% 
103 


Prices. 
Feb.  21 
Jan.  15 
Jan.  2 
Feb.  2 
Jan.  3 
Jan.  10 
Feb.  9 
Feb.  13 
Feb.  7 
Jan.  19 
Feb.  14 
Jan.  10 
Jan.  4 
Jan.  12 
Jan.  3 
Jan.  6 


99%  Feb. 

78  Jan. 
101%  Jan. 
105   Jan. 

97%  Feb. 
100%  Feb. 
114%  Jan. 

99%  Jan. 


21  101  Feb. 
17i  80%  Feb. 
25  102%  Feb. 
12  105%  Jan. 

1  101   Jan. 

1  101%  Jan. 
19  117  Feb. 
10  106      Feb. 


92 

96 
97 
98 
81 
81 
87 
94 
87 
92 
97 
91 


Feb. 
%  Feb. 

Jan. 
%  Feb, 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 


8    92 

6  100 

17    98% 

5  100 


11 
2 
5 


82 

85% 
94 
10,   99 

2  92 

3  94% 
261  99 
251   93% 


101%  Feb.   10  100      Jan.   27 1 101%  Jan.     6 


77%  Feb. 

94%  Feb. 
105%  Feb. 
108%  Feb. 

99  Feb. 
111%  Feb. 


1 

6 

20 

9 

24 

26 


73% 

74% 

81 

97% 
Sale 
100 
Sale 

96 


101 


Sale 

i66% 


Sale 

96 

Sale 


109% 
99% 
82% 
78 
99 
32% 
30% 
5% 
4% 
68 

96% 
97% 
92% 

106 

105% 


103 

78% 
Sale 
Sale 
Sale 


35 

33 

7% 

5 

Sale 

100 

Sale 

93 

106% 
Sale 


99% 
107% 
99% 
88% 
85% 
90% 
91% 
85% 
93% 
96% 
89 

83% 
92 
70 

"64" 
97 

93% 
99% 
94% 
98% 
60% 

101% 
76% 

109% 
99% 
82% 
86 
99 
34% 
34 
6% 
5 
65% 
96% 
96 
92% 

106% 

105% 


44% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

57 

85% 
Sale 
Sale 

Sale 
Sale 
112% 
100% 

97 
Sale 
108 
100 
Sale 
Sale 
Sale 

92 
Sale 

Safe  " 

Sale 

Sale 

93 


73%  Feb. 
80%  Feb. 
97%  Feb. 
100%  Feb. 
99%  Feb. 
90%  Feb. 
94%  Feb. 


100      Feb. 


44  Feb. 
116%  Feb. 

97  Feb. 
115      Feb. 

96%  Feb. 
112%  Feb. 

96%  Feb. 

61%  Feb. 


27 
5 
9 

24 
2 
3 
1 


44  Feb. 
117%  Feb. 

98  Feb. 
116%  Feb. 

97%  Feb. 
118%  Feb. 
102      Feb. 

64%  Feb. 


95% 
66% 
99 


100 

95 

Sale 


Sale 

77% 
Sale 
Sale 

83% 


99% 
34% 

Sale 
6% 

Sale 

Sale 
97% 
96% 

Sale 

Sale 

Sale 


84  Feb. 
91%  Feb. 
96      Feb. 

118  Feb. 
\om  Feb. 
107%  Feb. 


98%  Feb. 
98%  Feb. 
106%  Feb. 
93%  Feb. 
88  Feb. 
99%  Feb. 
90%  Feb. 
90%  Feb. 
84%  Feb. 
93%  Feb. 
95%  Feb. 
89%  Feb. 
83      Feb. 


94%  Feb. 
63%  Feb. 


100  Feb. 
94%  Feb. 
98%  Feb. 


24 
2 
6 


102      Feb. 

76%  Feb. 
109%  Feb. 

99      Feb. 

82      Feb. 


7 
2 
1 
10 
6 


99  Feb. 
32  Feb. 
32      Feb. 

7      Feb. 

4%  Feb. 
65%  Feb. 


27 
7 
6 
9 
6! 


9 
9 
72 
71 
94 
81 
120 
88 
87 
87 


%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 


83   Feb. 

96  Feb. 
107  Feb. 
109%  Feb. 

99  Feb. 
113%  Feb. 


28 
13 
8 
21 
24 
15 


75   Feb. 

80%  Feb. 

98%  Feb. 
101%  Feb. 
100   Feb. 

92%  Feb. 

97   Feb. 


9 
20 

7 
13 

8 

1 
15 


100   Feb. 


27 
15 
15 
21 
7 
24 
26 
10 


84  Feb. 
92%  Feb. 
96%  Feb. 


122 
107 
113 


Feb. 
Feb. 
Feb. 


8%. Tan. 

6%  Jan. 
69%  Jan. 
66%  Jan. 
91%  Jan. 
74%  Jan. 
109  .Tan. 
84%  Feb. 
85%  Jan. 
85      Jan. 


76      .Tan. 

94%  Feb. 
105  Jan. 
107%  Jan. 

98%  Jan. 
110%  Jan. 


99  Feb. 
99%  Feb. 
108  Feb. 
99%  Feb. 
89%  Feb. 
99%  Feb. 
90%  Feb. 
92  Feb. 
88%  Feb. 
94%  Feb. 
98%  Feb. 
90%  Feb. 
86%  Feb. 


7, 
24 
16 

O 

14 
9 
8 
8 
9 

21 

23 
1 

15 


95      Feb. 
67%  Feb. 


6 
13 


105%  Feb. 
95  Feb. 
99%  Feb. 


102%  Feb. 

78      Feb. 
110%  Feb. 

99%  Feb. 

83%  Feb. 


17 

20 

26 

7 

9 


99  Feb. 
36  Feb. 
36      Feb. 

7%  Feb. 

7%  Feb. 


26    69      Feb. 


96  Feb. 

93  Feb. 

106  Feb. 

105  Feb. 


26    98  Feb. 

1  94  Feb. 

2  107  Feb. 
11106  Feb. 


.30 ;   10 


9% 

72% 
73% 
94% 
81% 


2.1203 


90% 
88% 
883% 


73%  Jan. 
80%  Feb. 
97%  Jan. 
99  %  Jan. 
99%  Feb. 
90%  .Tan. 
92%  Jan. 


44 

115 

97 

115 

96 

112 

96 

60 

66 

84 

91 

94 

109 

102 

102 

102 

98 

98 

106 

93 

88 

99 

90 

90 

84 

92 

95 

88 

83 


Feb. 
%  Jan. 

Feb. 

Jan. 
%  Jan. 
%  Feb. 
%  Jan. 
%  Jan. 

Jan. 

Feb. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Jan. 
%  Feb. 
%  Jan. 
%  Feb. 
%  Jan. 
%  Feb. 
%  Jan. 

Feb. 


271  44 

18:117% 
9  98% 

191116% 

121  97% 
3  118% 

10.102 

11  64% 
66 
84% 
92% 
96% 


'I' 
25 
10 


I 

17  122 
12  107 
3  113 
U  103% 

25  99% 

26  99% 
21  109% 

8  99% 
91% 
99% 
91% 
92 
89% 
94% 
98% 
91 
87% 


17 
22 

8 
20 

2 
12 

9 

4 
26 


94%  Feb. 
58  Jan. 
97   Jan. 


100  Feb. 
92%  Jan. 
98%  Feb. 


102 

76% 
109% 

98% 

82 

76 

99 

31% 

30% 
5% 
4% 

66% 


Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


9  104 
2  79 
1  112% 
4  100 
6  83% 

76 

99 

36 

36 
8 
7% 

69 


Jan. 
Jan. 
Jan. 
Jan. 


96   Feb. 

92  Jan. 
105%  Jan. 
104%  Jan. 


8 
7 
21 
18 
13 
6 
16 
16 


Feb.  8 
Feb.  16 
Feb.  3 
Jan.  10 
Feb.  13 
Feb.  17 
Feb.  2 
Feb.  15 
Jan.  16 
Jan.  19 
Jan.  15 
Jan.  11 


Jan.  6 
Jan.  8 
Feb.  14 
Jan.  4 
Jan.  2 
Feb.  21 
Feb.  13 
Jan.  8 
Jan.  2 
Jan.  5 


30  83   Feb.  28 
6  96   Feb.  13 

10  107   Jan.  6 
4  109%  Feb.  21 

24  99   Jan.  22 

11  113%  Feb.  15 


76   Jan.  12 

80%  Feb.  20 

101   Jan.  30 

101%  Feb.  13 

100%  Jan.  10 

92%  Jan.  23 

95%  Jan.  12 


100   Feb.  3  100   Feb.  3 


Feb.  27 
Feb.  15 
Jan.  5 
Jan.  63 
Jan.  3 
Feb.  24 
Feb.  26 
Feb.  10 
Jan.  16 
Jan.  19 
Jan.  2 
Feb.  26 

Feb.  7 
Feb.  6 
Feb.  6 
Jan.  19 
Jan.  4 
Feb.  24 
Jan.  2 
Jan.  3 
Jan.  23 
Feb.  9 
Jan.  24 
Feb.  8 
Jan.  4 
Feb.  21 
Jan.  2 
Jan.  25 
Jan.  3 


1  95  Feb.  6 
10  67%  Feb.  13 
22  97   Jan.  22 


24  105%  Feb.  1 
2  95  Feb.  15 
6 100   Jan.  9 


18 
6 
8 

19 


Jan.  29 
Jan.  22 
Feb.  27 
Feb.  14 
Feb.  14 
Jan.  5 
Feb.  13 
Feb.  9 


26  98   Feb.  15 

18i  94   Jan.  2 

22  108%  Jan.  5 

23  107%  Jan.  « 


Mar.,  1923.] 


BONDS— STOCK  EXCHANGE  EECOBD 


25 


N.    Y. 


BONDS 

STOCK    EXCHANQE 


Nlag  Falls  Power  Ist  5s... 

Refunding  &  gen  69-Jan 
Nlag  Lock  &  Ont  Pow  1st  5a 

No  Araer  Efllson  03 

Nor  Ohio  Trao  &  Lt  6s 

North  States  Power  5s  A.. 

Ist  fi  ref  On  Buries  H 

Northw  Bell  Tel  1st  Ser  A  7s 

Northw  Tel  43^9 

Ohio  Public  Serv  7J^8.. 

73 

Ontario  Pow  N  F  Ist  5s. 
Ontario  Transmlsalon  59 
Otis  Steel  20-year  8s 


aclflc 


6s 


Pacific  G  &  Egen  &  ref  5s. 
Pacific  Pow  &  Lt  Ist  &  ref  59 
Pacific  Tel  &  Tel  Ist  59 

30-year  5s  Series  A..   .. 

Packard  Motor  Car  8s 

Pan-Am  Pet  &  T  1st  lien  79 
Patersou  &  Passaic  G  &  E  5b 
People's  Gas  &  C — 1st  6s.. 

Refunding  gold  Ss 

Phlla  Coconv  deb  6s  g 

Pierce  on  Corp  s  f  88 

Pleasant  Val  Coal  5s 

Pocahon  Con  Coll  Ist  s  f  Ss 
Portland  Gen  Elec  Ist  59.. 
Portland  Ry  Igt  &  ref  59.. 
Port  Ry  L  &  P  conv  5g 

68 

Ist  <fe  ref  Ser  A  7  Ha 

Porto  Rico  Amer  Tobac  89 
Prod  &  Ref  8s  with  warrant: 
Pub  Ser  Cor  N  J  gen  50-yT 

Punta  Alegre  Sugar  78 

Remington  Arms  63 

Repub  I  <fe  8  sink  fund  59.. 

Robbins  &  Myers  78 

Roch  Pit  C  &  I  59 

Rogers-Brown  Iron  73 

St  JosRy  LH.&  P  5s 

St  Jos  Stock  Yards  4Hs-. 
St  L  R  Mt  &  Pac  5fl  stmpd 
St  Louis  Tran  gu  Imp  5s  .  . 
St  Paul  City  Ry  Cable  5s.. 

Saks  &  Co  7s 

Sharon  Steel  Hoop  1st  8s.- 

Sierra  &  S  F  Power  5s 

Sinclair  Cons  Oil  7s 

Sinclair  Crude  Oil  3-yr5>^3. 

Sinclair  Pipe  Line  59 

So  Porto  Rico  Sugar  s  f  7s.  . 
South  Bell  T  &  T  Ist  s  f  5s 
Stand  Gas  &  El  conv  s  f  6s. 

Standard  Milling  1st  53 

Stand  Oil  of  Calif  deb  7s  Jan 
Steel  &  Tube  gen  s  f  7s  Ser  ( 
Sugar  Estates  Oriente  7s.. 
Syracuse  Ltg  Co  Ist  g  5s.. 
Syracuse  Lt  &  Pow  s  f  5g.. 

Tenn  C  I  &  RR  gen  59 

Tennessee  Cop  Ist  conv  6s. 

Tenn  Elec  Power  6s 

Third  Ave  1st  ref  4s 

Adjustment  income  53.. 
Third  Ave  RR  Ist  sold  53.. 

Tide  Water  Oil  6^8 

Tobac  Prod  10-year  s  f  73.. 
Toledo  Edison  1st  79.. 
Toledo  Trac  L&  P  69...  . 
Trenton  Gag  &  Elec  Igt  59. 
Trl-Clty  Ry  <fe  Lt  1st  g  f  5g. 
Twenty-Third  St  Ry  5s. 
Dndergr'd  of  London  i}4s. 

Income  63 

Union  Bag  &  Pap  Ist  s  f  5g 

20-yr  6s  Ser  A . 

Union  El  L  &  P  Igt  g  5g... 

Refunding  59 

Union  Oil  Cal  5s 

6s May 

Union  Tank  Car  equip  79.. 

United  Druff  conv  8s 

United  Fuel  Gag  1st  3  f  69.  . 
Un  Rys  Inv — 5s  Pitts  iss.. 
United  Rys  St  L  1st  g  43.. 

Unit«)d  Steamship  6s 

United  Stores  Realty  6e 

U  S  Hoffman  Mach  10-yr  8s 
U  S  Realty  &  Imp  deb  g  53 
U  S  Rubber  1st  &  ref  53  SerA 

10-year  7  i^s 

U  S  Smelt. Ref  &  M  conv  69 
U  S  Steel  Corp  s  f  g  53  Apr 

Registered 

Utah  Light  &  Trac  5s 

Utah  Power  &  Lt  Ist  53... 
Utica  Elec  L  &  P  1st  9  f  5s  g 
Utlca  G  &  El  ref  &  ext  5s.. 

Victor  Fuel  5s 

Va^Car  Chem  Ist  15-yr  53 

Conv  deb  sf  63 May 

78     .. 

7>^s,  with  warrants 

do         without  warrants 
Va  Iron, Coal  &  Coke  1st  g 
Virginia  Ry  &  Pow  1st  53. 

Vertientes  Sugar  7s 

Warner  Sugar  73.. 

Wash  Wat  Pow  1st  30-yr  53 
Westchester  Light  gold  53. 
West  Penn  Power  5s 

63 

73 

West  Un — CoU  tr  curr  59.. 

Fund  &  real  est  4}4sg.. 

15-year  6  >^s  gold 

Westinghouse  E  &  M  7s  .. 

Wlckwlre  Spencer  7s 

Wilson  &  Co  Istsf  6s 

10-year  conv  s  f  6s 

10-year  conv  8  f  7  Ha 

Winchester  Rep  Arms  7Hs 


;59 


932 
932 
.'54 
952 
947 
941 
941 

'41 
934 
946 
947 
943 
945 
941 
947 
942 
930 
93 
952 
931 
930 
949 
943 
947 
944 
931 
928 
957 
935 
930 
942 
947 
946 
931 
'31 

'59 
937 
937 
940 
942 
946 
942 
937 
930 
955 
924 
937 
942 
941 
949 
937 
925 
942 
941 
941 
926 
930 

•31 
'51 
942 
951 
954 
951 
925 
947 
960 
960 
937 
931 
931 
941 
925 
949 
923 
962 
938 
948 
930 
942 
932 
933 
931 
942 
930 
941 
936 
926 
934 
937 
942 
932 
924 

47 
930 
926 
963 


11 

4^ 

J  J 

A   0 

M  N 

M   S 

M    S 

A   0 

A  0 

F   A 

J     J 

A   0 

F    A 

F    A 

M  N 

F   A 

V    A 

J     J 

V   A 

J     J 

M  N 

A  0 

F   A 

M    S 

A   0 

M  S 

F   A 

J    D 

J     J 

J     J 

J     J 

M  N 

r  A 

M  N 

M  N 

M  N 

J    D 

A  0 

.}     J 

M  N 

A  0 

J    D 

M  N 

M  N 

MN 

J     J 

J     J 

A   0 

J    J 

M   S 

M   S 

F   A 

M   S 

A  0 

fiales  in 
February. 
/'(U"  Value 


S 

127,000 
51,000 


417,000 
88,000 

208,000 
29,000 

383,000 


30,000 

13,000 

57,000 

10,000 

103,000 

180,000 

374,000 

40,000 

185,000 

448,000 

348,000 

235,000 


43,000 

68,000 

299,000 

20,000 

5,000 

5,000 

15.000 

21,000 

58,000 

3,000 

22,000 

7,000 

72,000 

132,000 

156,000 

68,000 

164,000 

22,000 


8,000 


3,000 


944 
944 
950 
957 
953 
923 
924 
947 
937 

"'49 
934 
942 
941 
939 
950 
946 
958 
946 
938 
950 
936 
931 
935 
941 
928 
931 
941 


M  N 
A  F 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J  D 


155,000 

170,000 

13,000 

757,000 

,038,000 

975,000, 

178,000 

48,000] 

25,000 

37,000' 

330,000: 

103,000 

253,000 

7,000 

"l2",056 

12,000 
224,000 

59,000 
,193,000 

11,000 
117,000 

64,000 
106,000 

43,000 


19,000 
'3",  000 


M  N 
M  S 
M  N 
J     J 


M  N 
J     J 

M  N 


MN 


A  O 

F  A 

J  J 

J  J 

J  J 

J  D 

A  O 

J  D 

J  J 

MN 

J  J 


Wl  S 
J  D 
F  A 
J  J 
MN 
F  A 
MN 
J  J 
A  O 
J  D 
P  A 
A  O 


83,000 
17,000 


115,000 

86,000 
201,000 
103,000 

96,000 
5,000 

31,000 
168,000 

51,000 
5,000 
745,000 
223,000 
103,000 
905,000 


158,000 
185,000 


5,000 


39,000 

29,000 

355,000 

608,000 

99,000 

36,000 

36,000 

254,000 

116,000 


Price  about 
Jan.  2 
1923. 


Hid. 
100 

104  H 

94>| 

94 

92H 
100>^ 
107  J^ 

91^ 
104^ 
101 

90 

92H 

98  H 

93 

92^ 

92 

98  J^ 

91H 
107^ 
103^ 

92  j| 
107K 

92 
100 


A»k. 
Rale 
Sale 


94  Ji 
Sale 
Sale 
lOlH 
Sale 

92 
107 


Sale 

94  Ji 

99 

94  H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


83 

93  H 
90?^ 
86  H 
83K 
95 
106  J^ 


123 

85 

107H 
93H 
94  J^ 
97  j| 
91 


107H 

Sale 

Sale 

96H 

90 

95 

95 

88  H 
Sale 

96  Ji 
107M 
103 
Sale 
Sale 
Sale 

94 

94  ?i 

98 


75  H 

85  Ji 

84 

61 

93 
101 

99  H 

86 
101 

98H 

89 
100 

95 

99^ 

97^ 
105H 
104 

96H 

93 

85H 
lOOhi 

99  H 

94  Ji 

61 

58  H 

94 
103  J^ 
103 
106K 

98 

95 
100 

63 

90  J^ 

78  M 

97ys 

97% 


92H 


86  H 
69H 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 

96 
100 
Sale 
Sale 
Sale 

97 


100 
Sale 
Sale 
Sale 

96 
Sale 
105 
Sale 

98  H 


lOOM 
68  H 
96M 


PRICES  IN  FEBRUARY. 


Feb.     1. 


Bid         A  at 

9'J% 

104 '<  Sale 

07j2 

94      Sale 

94      .'^alo 

91^  Sale 

lOOli  1015^ 

107J.g  Sale 


103  H 
101  K 
<).-, 

94  ■•'4 

99>.i 

91 

91^ 

93 

98  H 

01^ 
108 
102H 

93  M 
107^ 

92 
100  J<^ 

98 

85 

91^ 

93 

SGVs 

M% 

95M 
107^ 


115 
85 

105^ 
98  K 
94?^ 
98M 


107 

102 

90 

90 
Sale 

92H 
Sale 
Hale 
Side 
Sale 
Sale 
103 

90 
108 

93 
Sale 
Sale 

90 

9iVi 

95 

90 
Sale 

96H 
Sale 
103M 
125 
Sale 
Sale 
Sale 


Sale 


97  JC 
Sale 


50,000 

56,000 

,231,000 

44,000 

42,000 

114,0001 

264,000 

203,000 

265,000 

592,000 

267,000 

89,000 


91H 
95 

lOVA 

103H 

112J^ 

97^1 

87H 

61H 


Sale 


99^ 
100 

109  M 
100 

103H 


102H 

Sale 

Sale 

Sale 

Sale 

64  H 

92 
Sale 
104 
Sale 
Sale 
Sale 
lOlJi 
Sale 


91 H 
92 1^ 
52  5^ 
lOOM 
100  5^ 
971^ 

93H 

86 

93 

84  H 

97^ 
104  K 

98 

Q7K 

92H 
1015^ 
103  Ji 

98 

91 

lllH 
107H 

98 
100  H 

93H 
102?i 
lOlM 


Sale 

Sale 
92M 

Sale 
65 

Sale 

lOOH 

Sale 

Sale 

Sale 
95  H 
851-$ 
97^ 

Sale 


99  H 
92  Jl 

lOlJ^ 

104 

Sale 
92 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale    I 

Sale 


91 

76 

85?i 

83 

62 

933/g 
101% 

98H 

86H 
lOOH 

983^ 

86  M 
98H 
94 

99  H 
96 

104 
97 

92H 

83 
100  Jl 
100 

94 

60 

59 

93  H 
103^ 
103 

107M 
98^ 
91H 

100 


78 


85 
66 


Sale 
Sale 

88 
Sale 
Sale 
Sale 
Sale 
Sale 

99  H 
Sale 
Sale 
Sale 
Sale 

95 


100  >i 
Sale 
Sale 
Sale 
96 
Sale 
104 
Sale 
Sale 


89  J^ 
75 


100  J^ 
68  M 
96M 


Feb.  28. 


Bid.         A  ah. 
99  U  Sale 

103^  104?^ 

97% 

93  Vi  Sale 
93  J4     94  H 
9014  Sale 

101  14  Sale 

107%  Sale 


107 

105 

90 

94 
100% 

94^ 

91 

913/2 

97 

91 

107% 
102% 

93% 
107% 

92% 
100% 

97% 

87 

92 

94 

86% 

84% 

95 
106% 

97% 
128% 

85 
112 

94 


105% 
90% 

Safe" ' 

Sale 

Sale 

92 

98% 
Sale 
Sale 
Sale 

96 
108 
Sale 
Sale 
Sale 


94% 

95 

88 
Sale 

95% 
106% 


97% 

91 

91% 

76 

86% 

83 


Sale 
Sale 
Sale 
94% 


Sale 


86 


93% 
101% 
103 

85 
100 

98% 

86% 
100% 

94 

99 

96% 
106% 
102% 

99 

93% 

83% 

99% 
100% 

93% 

61 

62% 

93 
103% 
103% 
106 

98% 

92% 

99% 


Lowest. 


Sale  Prices. 

99       Feb.   20 

103%  Fob.   27 


93%  Fob. 

93%  F(!b. 

90%  Fob. 
100%  Feb. 
107%  Feb. 


103  Feb. 
101%  Feb. 

95%  Feb. 

94      Feb. 

98      Feb. 

92%  Feb. 

91      Feb. 

91%  Feb. 

96%  Feb. 

90%  Feb. 
107%  Feb. 
102      Feb. 


1 

13 

6 

7 

1 

1 

10 

26 

26 

28 

13 

26 


107%  Feb. 

90  Feb. 
100      Feb. 

97      Feb. 

89      Feb. 

93%  Feb. 

93%  Feb. 

84%  Feb. 

84%  Feb. 

85  Feb. 
106%  Feb. 
103%  Feb. 
125      Feb. 

84%  Feb. 
105%  Feb. 

93%  Feb. 

93%  Feb. 

98%  Feb. 


Iliyheat. 


Salt  Prices. 
100%  Feb.     6 
105%  Feb.   13 


94%  Feb. 

94       F(!l). 

92%  Feb. 
101%  Feb. 
108       Fob. 


107% 
105% 

96 

94% 
101 

94% 

93 

93 

99 

94% 
108% 
103% 


Feb. 
Fob. 
Feb. 
F(!b. 
Fob. 
Fob. 
Fob. 
Fob. 
Feb. 
Fob. 
Feb. 
Feb. 


3  107% 
19    93% 


89%  Feb.  21 


101% 
Sale 

87% 
Sale 
Sale 
Sale 
102 
Sale 
Sale 

96% 
Sale 
102% 
Sale 

94% 

87 
100% 


97 

96% 

90% 

93% 

101% 

103% 

112% 

97 

88% 

61% 

87% 

99% 

102% 

99% 

88% 

108 

100% 

102% 


Sale 
Sale 


99 
Sale 
Sale 
Sale 
Sale 

89 

64 

91 
Sale 
103 
100 
Sale 
Sale 
100% 
Sale 


93% 
88% 


Sale 
Sale 
Sale 

96 
Sale 
Sale 
Sale 
Sale 

95 
100% 

68% 


85% 

90% 

95% 

92 

56% 
100% 
100% 

96% 

91% 

88 

95 

83 

97% 
104% 

98% 

97% 

92 
101% 
104% 

98 

91 
109% 
108% 

97% 
100% 

94% 
102% 
102 


86% 
Sale 


Sale 

75 
Sale 
100% 
Sale 
Sale 
Sale 

96 

84% 
Sale 
Sale 


97% 

97 

91 

93% 
101% 
103% 
111% 

97 

93% 

62 

91 
100% 
102% 

99% 

87% 
108 
100% 
102% 


Sale 

97% 

91% 

99 
101% 
Sale 
Sale 
Sale 
Sale 

64 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 


Sale 

101% 

Sale 

98% 

92 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


86% 

90% 

95 

92 

60% 
100% 
100 

97 

96% 

92% 

91 

86% 

97% 
105% 

99% 

97% 

92% 
101% 
105% 

98 

90% 
109% 
108 

97% 
100% 

95% 
103% 
101% 


Sale 
Sale 


94 

70 
100% 
100% 
Sale 
Sale 

93 


Sale 
Sale 
Sale 


98 
Sale 
103 
Sale 

98% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


101  Feb. 
98%  Feb. 
86%  Feb. 

100      Feb. 

97%  Feb. 

86      Feb. 

98%  Feb. 

94      Feb. 

99      Feb. 

96      Feb. 
105%  Feb. 

102  Feb. 
96%  Feb. 


100%  Feb. 
100%  Feb. 

93%  Feb. 

60      Feb. 

58%  Feb. 

93  Feb. 
102%  Feb. 
103%  Feb. 
105%  Feb. 

98%  Feb. 


99%  Feb. 
"92%"Feb". 


27 


20 


96%  Feb. 
96%  Feb. 
90      Feb. 


5 

5 
26 


101  Feb. 
103%  Feb. 
110%  Feb. 

96%  Feb. 

88%  Feb. 

61%  Feb. 

86%  Feb. 

99%  Feb. 
102%  Feb. 
100      Feb. 

87  Feb. 
107%  Feb. 
100  Feb. 
102%  Feb. 


1 

6 

26 

14 

8 

24 

6 

1 

2 

13 

28 

5 

6 

21 


86%  Feb. 
90      Feb. 


915^  Feb.     9 


100  Feb. 
100      Feb. 

96      Feb. 

91%  Feb. 

87%  Feb. 

93      Feb. 

84%  Feb. 

97%  Feb. 
104      Feb. 


13 

20 

1 

1 

2 

27 

2 

15 

15 


101% 

97% 

90 

94% 

93% 

87 

84% 

96% 
107% 
104% 
128% 

86 
115 

94% 

95 

99 


Feb.  24 

Feb.  3 

Feb.  16 

Feb.  5 

Feb.  13 

Feb.  6 
Feb 


[    RANGE  SINCE  JAN.   1. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb.  26 
Feb.  27 
Feb.  9 
Feb.  3 
Feb.  9 
Feb.  3 
Feb.  27 


90      Feb.  20 


102% 

104 
87% 

101 

100% 
87% 

102 
95% 
99% 
96% 

107 

107 
98% 


Feb.  23 

Feb.  23 

Feb.  10 

Feb.  9 

Feb.  7 

Feb.  16 

Feb.  3 

Feb.  21 

Feb.  16 

Feb.  16 

Feb.  27 

Feb.  3 

Feb.  21 


100% 

100% 

94% 

61% 

62% 

94 

103% 

104% 

107% 

99% 


Feb.  2 
Feb.  14 
Feb.  19 
Feb.  8 
Feb.  26 
Feb.  7 
Feb.  5 
Feb.  16 
Feb.  5 
Feb.  15 


100%  Feb.  15 


92%  Feb.  20 


97%  Feb.  16 
97  Feb.  16 
91   Feb.  26 


1%  Feb. 

■   Feb. 

%  Feb. 

.  %  Feb. 

1%  Feb. 

~   Feb. 

Feb. 

Feb. 

%  Feb. 

Feb. 

%  Feb. 

%  Feb. 

Feb. 

i  Feb. 


10- 
104 
113, „ 

97% 

91" 

62 

91 
103 
103 
100 

89 
109 
102 
103 


% 


5 

9 

2 

15 

21 

23 

21 

21 

13 

13 

14 

2 

23 

15 


88   Feb. 
91%  Feb. 


92   Feb.  1 


91%  Feb. 
100%  Feb. 
104%  Feb. 

98   Feb. 

91  Feb. 
109  Feb. 
108   Feb. 

97   Feb. 

99%  Feb. 

94%  Feb. 
102%  Feb. 
101%  Feb. 


13 

26 

26 

9 

14 

26 

7 

2 

2 

1 

2 


100%  Feb. 
100%  Feb. 

97%  Feb. 

94%  Feb. 

90%  Feb. 

95%  Feb. 

87   Feb. 

98  Feb. 
105%  Feb. 


10 
16 
16 

26 

27 

8 

27 


92%  Feb. 
102%  Feb. 
105%  Feb. 

98%  Feb. 

91%  Feb. 
Ill  Feb. 
108%  Feb. 


98 
101 

96% 
105 


Feb. 
Feb. 
Feb. 
Feb. 


26  102%  Feb 


Lowest. 


Sale  Priets 

99   l-'(rb.  20 
103%  Feb. 

97%  Jan. 

93%  Jan. 

93 '4  Fob. 

<.H)ii  Fob. 
100%  Jan. 
107%  Jan. 


101  Jan. 
101%  Feb. 

95%  Jan. 
94  Fob. 
97%  Jan. 
91%  Jan. 
91  Fob. 
91%  Jan. 
96%  Feb. 
90%  Jan. 
107   Jan. 

102  Jan. 


107   .Tan. 

90  Feb. 
99%  Jan. 
95%  Jan. 
89   Feb. 

91  .Tan. 
93%  Jan. 
84%  Feb. 
82  .Tan. 
95   .Tan. 

106%  Jan. 
103  Jan. 
123   Jan. 

81%  Jan. 
105   Jan. 

93   Jan. 

94%  .Tan. 

97%  Jan. 


9 

19 
23 
12 
27 
23 
12 
14 
19 
11 
10 
23 

2 
12 
31 
23 

3 
18 


89%  Feb.  27 


83   Jan.  30 


93   Jan. 

100%  Jan. 

97%  .Tan. 

86   Jan. 

100  Jan. 
97%  Jan. 
85%  Jan. 
98%  Jan. 
93%  Jan. 
96%  Jan. 
96   Feb. 

105%  Jan. 

101  Jan. 
96%  Jan. 
91%  Jan. 


3 

2 

18 

24 

29 

24 

25 

22 

15 

1 

3 

23 

24 

24 


100%  Jan. 
100   Jan. 

93%  Jan. 

58%  Jan. 

56%  Jan. 

93  Feb. 
102%  Jan. 
102%  Jan. 
105%  Feb. 

98%  Jan. 

95   Jan. 

99%  Feb. 


10 
24 


90%  Jan.  22 


96%  Jan.  22 
96%  Jan.  30 
90   Feb.  26 


101  Feb. 
103%  Jan. 
110%  Feb. 

96%  Jan. 

87%  Jan. 

61%  Jan. 

86%  Feb. 

99%  Feb. 
102%  Jan. 

99%  Jan. 

87  Feb. 
107  Jan. 
100  Jan. 
102%  Feb. 
102%  Jan. 

80%  .Tan. 

90   Feb. 


1 

6 

26 

26 

3 

8 

6 

1 

19 

8 

28 

26 

5 

21 

4 

24 

10 


91%  Jan.  8 


100  Jan. 
100   Feb. 

96   Jan. 

91%  Feb. 

86   Jan. 

93   Jan. 

84   Jan. 

96  Jan. 
103%  Jan. 


Highest. 


Sale 
101 
105 

98 

96 

95 

93 
102 
108 


Prie** 
Jan.  12 
Jan.  10 
Jan.  18 
Jan.  12 


Tan. 
Jan. 
.Ian. 
Jan. 


107% 

105% 

96% 

94% 

101 

9  4% 

93% 

94 

99% 

94% 

108% 

105% 


107% 
93% 
101% 
98 
90 
94% 
94% 
87% 
86% 
96% 
107% 
104% 
128% 
86 
108 
96 
96% 
99 


93 

102% 
104 

87% 
101% 
100% 

89% 
102 

97 

99% 

99% 
107 
107% 

98% 

91% 


Feb. 
Jan. 
Feb. 


101 
100% 
94% 
62 

62% 

.5  95% 

4  105 

29  104% 

24  107% 


991 


.-  95 
27  10014 


102% 

104 

113% 

98 

91% 

63% 

90 
103 
103% 
100 

89% 
109% 
102 
104 
104% 

91% 

92 


8 
4 

5 
5 


Feb. 
Feb. 
Jan. 
Fob. 
Fob. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 


26 

26 

8 

3 

16 

24 

6 

6 

4 

16 

13 

2 


Feb.  24 
Jan.  4 
Jan.  10 
Jan.  26 
Feb.  13 
Feb.  6 
Jan.  29 
Jan.  16 
Jan.  29 
Jan.  12 
Feb.  1 
Feb.  26 
Feb.  27 
Jan.  29 
Jan.  3 
Jan.  11 
Jan.  12 
Feb.  27 


93   Jan.  11 


84%  Jan.  17 


Jan.  8 
Feb.  23 
Feb.  23 
Feb.  10 
Jan.  10 


7 
3 
3 


Jan.  30 
Jan.  8 
Jan.  30 
Feb.  27 
Jan.  30 
Feb.  21 
Jan.  24 


Jan.  22 
Feb.  14 
Jan.  9 
Jan.  3 
Feb.  26 
Jan.  10 
Jan.  9 
Feb.  16 
Jan.  11 
Feb.  15 
Jan.  16 
Feb.  15 


100   Jan.  18 


99  Jan.  15 
97  Feb.  16 
92   Jan.  11 


Jan.  9 
Jan.  12 
Jan.  19 
Jan.  10 
Feb.  21 
Jan.  18 
Jan.  17 
Feb.  21 
Jan.  5 
Jan.  17 
Feb.  14 
Feb.  2 
Feb.  23 
Jan.  5 
Jan.  15 
Jan.  26 
Jan.  6 


92%  Jan.  2 


20  100% 
20  100% 


27 
1 
9 
9 
23 
22 
3 


96 

91 

100 

104 

97 

91 

109 

107 

96 

99 

92 

102 

100 


%  Jan. 

Feb. 

Jan. 

Jan. 
%  .Ian. 

Feb. 

Jan. 
%  Jan. 
%  Jan. 
%  Feb. 

Jan. 

Jan. 
%  Jan. 


23 
14 


98 
94% 
90% 
95% 
87 
98 
106 


Feb.  8 
Jan.  2 
Jan.  12 
Feb.  16 
Feb.  16 
Feb.  26 
Feb.  27 
Feb.  8 
Jan.   10 


97% 

93 
31jl02% 
2  105% 

99% 

92% 
111% 
108% 

98 
102 

96% 
105 
104 


Jan.  3 

Jan.  5 

Jan.  15 

Jan.  16 


Jan. 
Jan. 
Jan. 


I 


Jan.  16 
Jan.  2 
Jan.  3 
Feb.  16 
Feb.  6 
Jan.   15 


a  On  the  basis  of  $5  to  the  £  sterling,     b  On  the  basis  of  four  marks  to  one  doUar. 
sale,     t  Bonds  "when  Issued."     x  Flat  price. 


c  First  lastaliment  paid,     d  Full  paid.  ePart  paid.     sOption 
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STOCKS— PRICES  AND  SALES  FOR  FEBRUARY  AND  THE  YEAR  TO  DATE 

In  accordance  with  a  rule  of  the  Stock  Exchange,  effectlre  Oct.  13  1915,  all  stocks  are  aow  qaoted  dollars  per  ith&ro. 
prices  are  on  baala  of  lOO-share  lots.    Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.    Option  sales  are  disregarded. 


STOCKS 

H    Y    STOCK    EXCH'GE 


Par 

Ajin  Arbor 100 

Preferred 100 

Atchison  Top  &  S  Pe..l00 

Preferred 100 

Atlanta  Blnn  &  A»1...100 
Atl&n  Coast  Line  RR..100 

Baltimore  &  Ohio 100 

Preferred 100 

Bangor  &  Aroostook,  pr^. 

Beecn  Creek 

Brooklyn  Rap  Tr»nait_100 

Certificates  of  deposit.. 
Buffalo  Roch  A  Pitts..  100 

Preferred. 100 

Canadian  Pacific 100 

OuiadaSouibarn 100 

Central  RR  of  N  J 100 

Cbesapeake  &  Ohio 1 00 

Preferred 100 

Chicago  &  Alton 100 

Preferred 100 

Cblc  &  Eaat  111  RR  (new) . 

Preferred  (new) 

Cblcago  Great  West...  100 

Preferred 100 

Chic  Milw  &  St  Paul. .100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Cblc  Rock  Isl  A  Pa«...100 

7%  preferred 100 

6%  preferred 100 

Cblc  St  P  Minn  &  Om.lOO 

Preferred ..100 

Olev  Cine  Chic  A  St  L.lOO 

Preferred 100 

Colorado  &  Southern. _  100 

iBt  prefored 100 

2nd  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western 60 

Detroit  United  Ry 100 

Duluth  S  S  A  Atlaatlc.lOO 

Preferred 100 

Bile 100 

First  preferred 100 

Second  preferred 100 

Qrest  Northern  prel...l00 
Iron  ore  prop no  par 

Qulf  MobA  Nortrctfs.lOO 
Preferred 100 

niinols  Central. 100 

6%  pref  Series  A 100 

RR  Securs,  Series  A.  100 

Leased  line  stock 100 

Rights 

Interooro  Cons  v  t  c.no  par 
Preferred. 100 

Interboro  Rap  Tnwifl  (w  1) 

Int  A  Grt  No  Ry  (w  1) .  100 

Iowa  Central ..100 

Kansas  City  Southwu.lOO 
Preferred .100 

Lake  Erie  A  Western..  100 
Preferred. 100 

Lehigh  Valley 50 

Louisville  A  Nashville.  100 

Manhattan  Ry  guar 100 

Efiult  TrCnof  N  Yrd 
Manhattan  Elevated  Scrip 

Market  Street  Ry 100 

Preferred 100 

Prior   preferred 100 

SeconcI  preferred 100 

Michigan  Central 100 

Minneap  A  St  L  (new). 100 
Minn  St  Paul  ASS  M.  100 

Preferred 1 00 

Leased  llnecertlfs 100 

Mo  Kansas  A  Texas. ..100 

Preferreil ..100 

Full  paid. 

Mo  Kan  A  Texaa  Co  (new) 

Preferre<l  (new) 

Part  warr  3d  asst  paid.. 

Pref  erre<i 

Missouri  Pacific  tr  ctfs.  100 
Preferred  trust  ctfs..  100 

Morris  A  Essex . . 60 

Nash  Chatt  A  St  Louis.  100 
Nat  Rya  Mex  Ist  pref.  100 

Second  preferred 10(t 

N  Orl  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

First  p  referred 100 

Second  preferred 100 

New  York  A  Harlem. ..50 

N  Y  Lack  A  Western 

N  Y  N  H  A  Hartford..  100 
NY  Ontario  A  West...  100 
New  York  State  Ry...l00 

Preferre<l ..100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Preferred ...100 

Northern  Pacific. 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Fere  Marquette  v  t  r 100 

Prior  preferred  v  t  r.  100 

PreferrfMl  vtr 100 

Pitta  Ft  W  A  Chic,  pref.  100 
PlttB  A  W  Ya 100 

Preferred 100 

RR  Secnr  L  C  stock  ctfs. . 


SALES  TC 

MAR.  l.'l 

i| 

II 

H 

i 

Price  about  1 
Jan.  2 
1923.       1 

PRICES  IN  FEBRUARY.                           |j 

RANOB  SINCE  JA.W.   1.               || 

In        1 

February.  1 

Since 
Jan.  1. 

Feb.    1.      , 

Feb.  28.     , 

Lotnett.                Highlit. 

Loteeit.                Highttt.                  ^ 

Sharei. 

Shares. 

Bid.        A>k.\ 

Bid.        Ati. 

Bid           Aik. 

Sal*  Priret.          Snif  Priref.    I 

8ai*  Pricei.          Sale  Prices                 41 

2.600 

2.800 

14         20 

14         18 

19  M  Sale 

1754  Feb.     7 

24)4  Feb.  20 

14 '4  Jan.    16    24)4  Feb.  20           i| 

4.200 

6.900 

33         37 

34         36 

41        42 

34      Feb.     2 

45      Feb.  23 

32V*  Jan.    10    45      Feb.  23           II 

43.600 

71,000 

102  J4  Sale 

100^  Sale 

103      Sale 

10054  Feb.     1 

104)4  Feb.  26 

100      Jan.     6  104)4  Feb.  26           || 

5.020 

13,270 

89  Ji  Sale 

8914  Sale 

90      Sale 

89)4  Feb.  15 

9054  Feb.  26; 

88)4  Jan.    17    9054  Feb.  20           U 

17.500 

12.400, 

1  H  Sale 

2      Sale 

3      Sale 

1  Vs  Feb.     2 

3)4  Feb.  21 

l>i  Jan.      3      3)4  Feb.  21           ■ 

26. GOO 

34,500 

114H  Sale 

115)4  Sale 

12214  Sale 

115)4  Feb.     1 

127      Feb.  26 

llOViJan.    17il27      Feb.  26          ^ 

158.250 

326,250 

43      Sale 

47      Sale 

53      Sale 

46)4  Feb.     1 

53^  Feb.  26^ 

40  >4  Jan.    17 

63  T4  Feb.  20          ■ 

3.800 

8,600 

58  V6  Sale 

58M    59^ 

60)4  Sale 

5954  Feb.     5 

6054  Feb.  23 

5754  Jan.   24 

60 M  Feb.  23          ^ 

100 

1,500 

9254  Sale 

91)4    94 

93      Feb.     7 

93      Feb.     7 

91      Jan.   25 

94)4  Jan.     &         H 

50 
147.700 

37         41 

16^  Sale 

37         41 
11)4  Sale 

37        41 
8li  Sale 

40      Jan.    11 
854  Jan.    23 

40      Jan.   11          ■ 
16)4  Jan.      2          ■ 

73.600 

854  Feb.  23 

i2J4  Feb.     8 

21.750 

46.950 

12>^  Sale 
60         70 

7)4  Sale 

754  Feb.  27 

12      Feb.   13 

754  Feb.  27 

13      Jan.    12          H 

100 

320 

65        70 

em    65 

63)4  Feb.     5 

63)4  Feb.     5 

63 '4  Feb.     5 

68      Jan.   24          ^ 

57 

571 

84         91 

88         90 

81         87 

89)4  Feb.     7 

89)4  Feb.     7,8914  Feb.        7| 

89)4  Feb.     7              1 

33,100 

68,100 
"5'.905 

14454  Sale 

51        56 

215       229 

143J^  Sale 

51       

210      Sale 

148)4  Sale 
51 

142)4  Feb.     2 

14954  Feb.  20 

140)4  Jan.    17 

14954  Feb.  20              1 

4.200 

215       228 

210      Feb.     1 

231      Feb.     6 

216      Jan.   29  231       Feb.     6              1 

24.700 

88.000     715^  Sale 

74  ?i  Sale 

73  ?4  Sale 

73  54  Feb.  27 

76)4  Feb.     9 

69      Jan.    171   7654  Jan.   30              1 

6.300 

12.100  102  M>  Sale 

112       112^ 

104      Sale 

102       Feb.     2 

104^4  Feb.  23 

101  7/4  Jan.   22|104J4  Feb.  23              | 

16.500 

24.400 

2^       2% 

2H  Sale 

3      Sale 

2)4  Feb.     1 

354  Feb.  13 

2)4  Jan.     4 

354  Feb.   13 

12.700 

15.600, 

3K3?i 

4      Sale 

4)4  Sale 

4      Feb.     1 

654  Feb.     7 

354  Jan.    12 

654  Feb.     7 

1,500 

20,500 

28         29)4 

30      Sale 

36        36)4 

30      Feb.     1 

3854  Feb.  13 

26)4  Jan.    16 

3854  Feb.  13 

4,600 

9,200 

54         58 

54)4  Sale 

56)4    57)4 

54)4  Feb.     1 

57)4  Feb.     9 

51      Jan.    17 

57)4  Feb.     9 

10,600 

17,900 

4H  Sale 

5'/g  Sale 

6M  Sale 

55^  Feb.     1 

7      Feb.     7 

4      Jan.    18 

7      Feb.     7 

24.100 

41,400 

9H  Sale 

12)i  Sale 

13?4  Sale 

12)4  Feb.     1 

17      Feb.     6 

8v4  Jan.    18 

17      Feb.     0 

66.400 

147.400 

23 H  Sale 

23^  Sale 

25)4  Sale 

23      Feb.     1 

26      Feb.   13 

2054  Jan.    15 

26      Feb.  13           _ 

108.600 

184,100 

34^  Sale 

37      Sale 

43  Vg  Sale 

37      Feb.     1 

4454  Feb.   15 

32>4Jan.    13    44  54  Feb.  18           m 

42,300 

78,200 

81  y->  Sale 

soli  Sale 

85)4  Sale 

8054  Feb.     1 

87)4  Feb.  23 

77      Jan.   23!   8254  Jan.   30           ■ 

2,800 

169,200  116^  Sale    i 

116       118 

117      119 

116J4  Feb.     2 

118      Feb.  24  115      Jan.     41U8      Feb.  24           ■ 

69,800 

169,200 

32^  Sale 

34  34  Sale 

36)4  Sale 

3354  Feb.     1 

37)4  Feb.  20 

3m  Jan.    15 

3454  Jan.   29           ^ 

3.200 

7,800 

92      Sale 

92)4    93 

9414  Sale 

92      Feb.  26 

95      Feb.     9, 

8954  .Tan.    18 

96      Feb.     0           ■ 

4.200 

6.800 

82 14  Sale 

82      Sale 

84)4  Sale 

82      Feb.     1 

8454  Feb.     9 

8lli  Jan.   24 

84  54  Feb.     9          ■ 

1,700 

6,100 

71 H    75 

69         72 

75        78 

72      Feb.     5 

77      Feb.  13 

71      Jan.     9 

77      Feb.  15          ■ 

100 

400 

99       104 

96H  100 

96)4  103 

100      Feb.   13  100      Feb.   13 

100      Feb.   13 

102^  Jan.   30           ■ 
79)4  Feb.  28          ■ 

500 

900, 

72  H     80 

72)4     77 

79  H  Sale 

75>4  Feb.     8    79)4  Feb.  28i 

76      Jan.     6 

"2".  300 

102M  102)^ 
44         44)4 

4,700 

42J^  Sale 

41       '42 

43      Feb.     7 



45)4  Feb.  13 

40      Jan.    11 

45)4  Feb.   13 

200 

400 

58}^    61 

58         62 

60         62 

59)4  Feb.     6 

60      Feb.     6 

58)4  Jan.   29 

60      Feb.     0              ! 

"7",  800 

100 

K.n          RQ 

49)4     52 

115)4  naVs 

50         55 
117)4  Sale 

55      Jan.    11 
103      Jan.    11 

55  Jan.  11 
124)4  Feb.  16 
130)4  Feb.     8 

70)4  Feb.  23 

3)4  Feb.   16 

5K  Feb.  13             : 

26.400  ii's      Safe 

116      Feb.     2 

124)4  Feb.  16 

10,050 

21,750  127  i^  Sale 

127       127)4 

126       12854 

125)4  Feb.   15 

130)4  Feb.     8 

12254  Jan.    11 

300 
900 

300 
1,0001 

7054 

70      Feb.     6 
254  Feb.  26 

70)4  Feb.  23 
3)4  Feb.  15 

70      Feb.     6 
254  Feb.  26 

2H      334 

2»A     SH 

254      3^ 

1,200 

1.700 

4H       5 

5      Sale 

5           5)4 

5      Feb.     1 

5J4  Feb.   13 

454  Jan.    16 

56,900 

93.800 

11 H  Sale 

im  Sale 

1254  Sale 

11)4  Feb.     1 

13)4  Feb.   I3i 

10)4  Jan.    18 

13)4  Feb.  13             1 

38,500 

75.300 

16      Sale 

17-K  Sale 

19)4  Sale 

17 H  Feb.     1 

2054  Feb.     6 

15     Jan.   17 

2054  Feb.     0               1 

4.100 

9.400 

11^  Sale 

1234  Sale 

13)4    14)4 

1254  Feb.     1 

14li  Feb.     6 

11)4  Jan.   22    14^  i-eo.     0              1 

37.600 

76.900 

75  }4  Sale 

74  H  Sale 

785^  Sale 

74)4  Feb.     1 

781i  Feb.  13 

71      Jan.   23    78  J4  Feb.   13              1 

19.600 

34.750, 

30^  Sale 

30  Vg  Sale 

34      Sale 

30)4  Feb.     1 

34 V4  Feb.   13 

30      Jan.    18    34)4  Feb.   13           ■ 

13.700 

16.100, 

1214  Sale 

14)4  Sale 

19)4  Sale 

14  J4  Feb.     1 

1954  Feb.  21i 

1254  Jan.    12    1954  Feb.  21 

11.650 

14.650 

44^  Sale 

45        48 

58  4  Sale 

47      Feb.     5 

6254  Feb.  21 

4414  Jan.     2    6254  Feb.  21 
110      Jan.    17  117)4  Feb.  21 

22.500 

28.500! 

113      Sale 

112H  113 

115)^  Sale 

11154  Feb.     5 

117)4  Feb.  21 

1.200 

3,900 

114^  Sale 
66  >i    70 
73        77 

113      115 
67         70 

115       117)4 

113      Feb.     5 

117H  Feb.  21 

113      Jan.   23  117)4  Feb.  21 

250 
"7".  366 

250 

74         75)4 

72)4    75 

73)4  Feb.  19 

74      Feb.     2 

73)4  Feb.  19    74      Feb.     2 

16.700 

H  Sale 

H  Sale 

54  Sale 

H  Feb.     1 

H  Feb.     9 

)4  Jan.   17        54  Jan.     4 

2,500 

6.700 

5i  Sale 

Va  Sale 

H        Vs 

M  Feb.  26 

54  Feb.     1 

)4  Jan.     4        14  Jan.     5 

17,200 

29,400 

20      Sale 

18      Sale 

18      Sale 

17)4  Feb.     6 

2054  Feb.     8 

15      Jan.    16    20  J4  Jan.      2 

2,800 

6,200 

22      Sale 

22        22J4 

24      Sale 

22)4  Feb.     3 

25      Feb.  27 

22      Jan.      2    25      Feb.  27 

500 

800 

4)4      6 

5          6 

5)4      6)4 

5)4  Feb.   19 

654  Feb.   14 

4)4  Jan.    17      654  Feb.  14 

18,710 

34,110 

19  !4  Sale 

215i  Sale 

23      Sale 

21)4  Feb.     1 

2354  Feb.  19 

18)4  Jan.    12    2354  Feb.   19 

1,900 

4,300 

53)^2  Sale 

53^    55 

55)4  Sale 

53)4  Feb.     3 

56      Feb.  20 

52'4Jan.    13    56      Feb.  20           ^ 

1,700 

>     2.500 

34      Sale 

32        32J^ 

32)^    34 

32      Feb.  24 

33)4  Feb.     5 

3154  Jan.    30    34      Jan.      2 

1,200 

2.700 

70  ii    77 

65         70 

70         74 

67      Feb.     2 

71)4  Feb.  24 

66      Jan.    11    71)4  Feb.  24 

48,500 

122.700 

70      Sale 

68  H  Sale 

68)4     69 

68      Feb.     1 

7154  Feb.     7 

66>4  Jan.   10    7154  Feb.    7 

22,800 

25.500 

134       136 

130      Sale 

149      Sale 

130      Feb.     1 

155      Feb.  26 

130  4  .Tan.    30  155      Feb.  26 

2.405 
7.800 

3,105 
13.400 

4414    48 
39      Sale 

56      Sale 
44      Sale 

49      Feb.     5 
39      Feb.     1 

57      Feb.  21 
44      Feb.   13 

45)4  Jan.   25    57      Feb.  21 
35  4  Jan.   25    44      Feb.   13 

39      Sale 

4,500 
2,800 

9.000 
4.200 

"q'H  Safe' 

4H  Sale 
814  Sale 

454  Feb.     1 
8)4  Feb.     1 

4li  Feb.     9 
9%  Feb.  13 

454  Feb.     1!     4%  Feb.     9 
8)4  Jan.   23      9H  Feb.   13 

9li      9)4 

1,400 

1,900 

4014    42 

40  H  Sale 

39      Sale 

39      Feb.  27 

43 T4  Feb.   13 

40      Jan.    19    43)4  Feb.   13 

3,700 

7,500 

70  Vi  Sale 

67      Sale 

69      Sale 

67      Feb.     1 

69)4  Feb.   14 

66)4  Jan.    10    70J4  Jan.      2 

1,700 

2,200 

2(m  Ssle 

21)4  Sale 

2554  Sale 

21)4  Feb.     1 

2554  Feb.  28 

21>4  Jan.   31    26!4  Jan.      2 

"5".905 

14 
14.300 

310       3.50 
614  Sale 

340      

340 

350      Jan.      4  350      Jan.      4 

554  Jan.     8      9 'A  Feb.   13 

60)i  Jan.     4    72)4  Feb.   13 

•8)4  Sale 

754  Feb.     3 

9)4  Feb.  13 

3.265 

5.065 

54         60 

60        64 

67)4    70 

65      Feb.     5 

72)4  Feb.   13 

1.740 

2.040 

83         90 

83        90 

90        92 

84)4  Feb.     6 

9054  Feb.  24 

85      Jan.     4    9054  Feb.   24 

"'r200 

"V,900 

63         68 
10^     12 

63         68 

10^  im 

63         65 

11         12)4 

11      Feb.  10 

12      Feb.     6 

914  Jan.    12    12      Feb.     6 

100 

10  "^     14 
1454  Sale 

11)4     12'^ 
36?i     37  ^g 

1254     14 

12      Jan.   24     12      Jan.   24 

3.200 

67.000 

36  ?4     37)4 

37)4  Feb.     5 

3854  Feb.  14 

37      Jan.      9    4154  Jan.   29 

70.100 

94,900 

39  >i  Sale 

15)^  Sale 

15)4  Sale 

15)4  Feb.     1 

17      Feb.   15 

13!4  Jan.      9,    17      Feb.   15 

31,400 

"'"305 
21,200 

33,200 

400 

1,900 

45,400 

40)4  Sale 

42)4  Sale 

40)4  Feb.     1 

45)4  Feb.  14 

40)4  Feb.     1    45)4  Feb.   14 

31         37 

30^     34 
16      Sale 

30)4  Jan.    15 
33      Feb.     6 
15>4Jan.    18 

34      Jan.   23 
36J4  Jan.   23 
1954  Feb.   14 

33      Feb.     6 
1654  Feb.     1 

35      Feb.  20 
1954  Feb.   14 

16)^  Sale 

18      Sale 

39,500 

76.500 

44  3^8  Sale 

44)4  Sale 

465^  Sale 

44)4  Feb.     1 

49      Feb.   10 

4154  Jan.     9 

49      Feb.   10 

"""700 
2.220 

1 

700 

3.120 

77        82 

77        80 
115)4  125 
6)4       7)4 

77        80 
115       135 
85^       95^ 

78      Jan.    10     /a      Jan.    lu              'i 
120  Feb.     7,122      Feb.  10               ] 

120      Feb.     7 
7)4  Feb.     7 

122      Feb.   10 
9)4  Feb.   16 

7      Sale 

65»  Jan.     4 

9)4  Feb.   10 

16.800 

25.350 

3      Sale 

2i'4  Sale 

4      Sale 

254  Feb.     1 

454  Feb.   15 

254  Jan.   27 

454  Feb.   16 

30,300 

44,000 

85      Sale 

87      Sale 

93)4  Sale 

87      Feb.     1 

95      Feb.  21 

84      Jan.    16 

95      Feb.  21 

113,700 

205.000 

9434  Sale 

94)4  Sale 

97)4  Sale 

94)4  Feb.     1 

9854  Feb.   26 

93      Jan.    22 

9854  Feb.  20         M 

2,200 

4.800 

81         84 

80      Sale 

80      Feb.   14 

83  54  Feb.   16 

78      Jan.   22^  myi  feo.  10         ^ 

600 

1.200 

94      Sale 

90         95 

94      Feb.     1 

96      Feb.     9 

79  >4  Jan.    19 

97      Jan.   10         ^ 

2,460 
50 

5,660 
100 
110 

76)4  Sale 

82         86H 

88         90 

85      Feb.     9 

90)4  Feb.   17 

76>4  Jan.     2 
162      Jan.     8 
100      Jan.     2 

90)4  Feb.  17         ■ 
162      Jan.     8         ■ 
100>4  Jan.    12          ■ 

100      Sale 

98       

99       100 

100      Feb.   19 

100      Feb.   19 

93.100 

207,700 

2\H  Sale 

21)4  Sale 

20      Sale 

1854  Feb.   13 

22)4  Feb.     6 

16)4  Jan.    15 
19)4  Jan.   17 

22)4  Jan.  30          ■ 

10.200 
"Y.200 

15,300 

20)4  Sale 

20      Sale 

195^  Sale 

19)4  Feb.  24 

2154  Feb.  13 

2154  Jan.   13          ■ 

1 

1.300 

13         15 

14      Sale 

14)4  Sale 

14      Feb.     1 

1854  Feb.     9 

14      Feb.     1 

1854  Feb.     9          ■ 

29.900 

45,000 

112Ji  Sale 

112)4  Sale 

114      Sale 

112)4  Feb.     1 
77)4  Feb.   19 

11754  Feb.     9 

109  5i  Jan.    10 

11754  Feb.     9          ■ 

30C 

600 

75        86 

75        83 

75        78 

78      Feb.  21 

76  4  Jan.      3 

78      Jan.   29          S 

43.700 

80.000 

75)4  Sale 

74  J^  Sale 

795^  Sale 

7454  Feb.     1 

80  54  Feb.  26 

72      Jan.    23 

8054  Feb.  26         ■ 

45.300 

100.175 

46  Ji  Sale 

46»/g  Sale 

46)4  Sale 

46      Feb.     2 

46  J4  Feb.   10 

46      Feb.     2 

4754  Jan.  29         ■ 

900 

2.500 

13)4     15 

13)4  Sale 

13         16 

13)4  Feb.     1 

15      Feb.     9 

12      Jan.    17 

15      Feb.     9          ■ 

63,100 

124.600 

36Ji  Sale 

38      Sale 

3854  Sale 

3754  Feb.     1 

40li  Feb.     7 

30      Jan.    11 

40)4  Feb.     7         ■ 

1.100 

3.000 

75      Sale 

73        74 

74      Sale 

73)4  Feb.     2 

74)4  Feb.  23 

72)4  Jan.      2 

75      Jan.      6         ■ 

2.900 

5,200 

69      Sale 

65)4  Sale 

67)4    67)4 

65      Feb.     1 

68      Feb.  21 

65      Feb.     1 

70)4  Jan.     9         ■ 

39'.  166 

70 
67,800 

130      

35  !4  Sale 

139)^  142 
37      Sale 

139)4  142 
3714  Sale 

129      Jan.     3 
33 >4  Jan.    17 

141)4  Jan.    17         ■ 
39  J4  Feb.     6         ■ 

3654  Feb.     1 

39J4  Feb.     6 

400 

700 

87)4     94 

90        91 

89         8914 

90)4  Feb.   U 

91       Feb.   13 

89      Jan.    18 

93      Jan.      9        .fl 

180 

180 

68      Feb.  21 

1  6854  Feb.  20 

68       Feb.   211   68^  Feb.   SU         ^ 

Mar.,  1923.] 


STOCKS-STOCK  EXCHAJSTGE  KECOBl> 


Z7 


STOCKS 

N     Y     STOCK  ECCH'GC 


Reading  Company.. 

First  preferred 

Second  preferred. 


Par 

.  60 
.  60 
..60 


Rutland  RR  pre* 100 

Bt  Louls-San  F  tr  ctfs.lOO 

Preferred  A  tr  ctfs.lOO 
Bt  Louis  South  west...  100 

Preferred 100 

Seaboard  Air  Une 100 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred  _. .100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  Tr  rects 

Preferred  trust  rects.  _ 
Twin  City  Rapid  Tran.  100 

Preferred ...100 

Union  Pacific... .100 

Preferred 100 

United  Rys  InvestmentlOO 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

Weafn  Maryl'd  (new).  100 

2d  preferred 100 

Western  Pacific 100 

Preferred 100 

Wheeling  &  L  E  Ry...lOO 

Preferred 100 

Wisconsin  Central 100 

Industrial    and    MItcell 

Adams  Exprese 100 

AdTance  Rumely 100 

Preferred 100 

Air  Reduction  Inc.. no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M..10 

All  American  Cables. ..  100 

Allied  Chem  &  Dye.no  par 

Preferred 100 

AlUs  Chalmers  Mfg 100 

Preferred ...100 

Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can .100 

Preferred 100 

Amer  Car  &  Foundry..  100 

Preferred 100 

American  Chicle no  par 

Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd..lO 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Intemat  Corp^ . .  100 
Am  La  France  Fire  Bng.  10 

7%  cum  preferred 100 

American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Am  Metal  temp  ctfs  no  par 

Preferred 100 

American  Radiator 25 

American  Radllor  pref 
Amer  Rolling  Mill,  pref  w  i 

Amer  Safety  Razor 25 

Am  Ship  <fe  Comm.. no  par 
Amer  Smelt  &  Refln 100 

Preferred 100 

American  Snuff 100 

Preferred ..100 

Am  Steel  Foundries  ctfs33'i 

Preferred lOO 

American  Sugar  Refln.  100 

Preferred ,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Rights. 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg..  100 
American  Tobacco 100 

Preferred ,  new 1 00 

Common  Stock  B 100 

Am  Wat  Wks  &  E  v  t  c.  100 

ist  pref  (7%)  V  t  C..100 

Panic  pref  (6%)  ▼  tclOO 
Am  Wholesale  Corp,  pf.  100 
Amer   Woolen 100 

Preferred .100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc,  Lead&Sm..25 

Preferred 25 

Anaconda  Copper 50 

Art  Metal  Construction.  10 

Preferred 

Assets   Realization 10 

Associated  Dry  Goods.  100 

Ist  preferred 100 

2d  preferred.. lOO 

Associated  OU 100 

Atlantic  Fruit no  par 

Col  Tr  Co  ctfs  of  dep... 
AU  Gulf  &  W  I  SS  LlneslOO 

Preferred 100 

Atlantic  Refining 100 

Preferred 100 


SALES  TO    MAR.  1. 


In 

February. 


Shar§s. 

82.800 

(i.300 

3,900 

800 

29.900 

11.500 

24.500 

31.600 

16.578 

23.633 

115.100 

267.200 

25.300 

37.000 

8,200 

100 

3.400 

3.000 

100 

58.500 

7.900 

36.700 

67,700 

17,400 

59.100 

1.300 

40,200 

21,700 

16.500 

5.800 

16,800 

9,000 

9,700 


2,800 

3,500 

700 

18,400 

23,800 

800 

8,800 

1,500 

46,400 

1,600 

23,600 

1.400 

27,800 

7.700 

900 

100 

29,000 

700 

39,000 

9,100 

800 

344,740 

2.300 

6,350 

900 

12,300 

200 

21,400 

5,900 

26.500 

4,000 

8,300 

9.700 

17,800 

600 

I 

33,8001 

4,800 

900 

18,000 

5,600 

89,750 

1,700 

37,200 

1,850 

6,600 

100 

4,900 

35,650 

26,500 

128,700 

4,300 

1,600 

100 

42,100 

1.700 

45.300 

2,400 

20.300 

1,100 


Since 
Jan.  1. 


400 

35,100 

38,600 

3.100 

38,100 

7,400 
1,800 
9.975 


197.100 
3.300 
3,100 
8,900 
3.800 

245,080 


700 

35,200 

2,200 

1,466 

5,850 

10,600 

14,000 

33,700 

6,200 

3,400 

1,100 


Shares.     • 

155.000 

13.600 

12.. 300 

2,200 

54.700 

20.200 

49.500 

55.100 

22.778 

30.233 

194.200 

670,700 

69.400 

60,000 

10.800 

1 ,300 

9.400 

4.700 

100 

102.100 
12,700 
42.800 
71,900 
34,400 

107,300 
3.700 
56,300 
32,600 
26,600 
8.200 
27,300 
15.100 
57,200 


5.700 

6,600 

800 

23,200 

52,000 

4,200 
13,100 

1.960 
107, 40u 

4.200 

I 

41,100 

1.900 
35,300 
10,300 

1,600 

200 

31,700 

900 

50.300 

12.300 

1.600 
677,540 

6.160 
13,050 

1,923 
18,100 
200 
37,700 
10,800 
49,700 

5,600 
10,800 
14.800 
26.100 

1,000 

54,500 

10,700 

1,000 

32,500 

9,500 

145,150 

3.400 

72.600 

2,950 

17,200 

100 

5,600 

105.750 

49,900 

163.900 

8.600 

2,200 

100 

62,300 

3,000 

61,500 

3,900 

23,900 

1,400, 


Price  about 
Jan.  2 
1923. 


Bid. 
70  H 

53  >,i 
53  li 

29  H 
2\H 
38  H 

30  '4 
M'4 

5'A 

9 
80  M 
25  H 
06  •■•'^ 
21?^ 

60 
56 
55 
85 

138  J^ 

75 

11'^ 

27]4 

25 
16 
11 
22 
16 
5514 

17H 
25 


Ask. 
Salt) 
Salo 

51  !4 

35 
.Sale 
Salo 
Sale 
Salo 
Salo 
Salo 
Salo 
Sale 
Salo 
Sale 
Sale 

78 
Salo 

60 


Sale 
Salo 

12 

28 
Sale 
Sale 

181^ 
Sale 

24 
Sale 

50 
Sale 
Sale 

29 


68      Sale 
13  H  Sale 


58  J^  Sale 

13      Sale 

M         ? 

1  IK 

99       100 

79  J^  Sale 

lllj^  Sale 


400 

85.600 

55,100 

5,300 

54,250 

16.900 

3,800 

32,275 

2.300 

236,000 

5,400 

6,800 

11,300 

4,700 

466,410 

200, 


1,200; 
77,700 

2,796' 

2,194' 
29,550' 
12,600, 
15,400 
43,200 
15,500 
12,810 

2,200: 


451^ 
94  J< 
SlVs 
591^ 
78 
54  K 
38  M 
733^ 
42 

70M 
108 

74 
109  }C 
182 
121H 

20 
18 

37K 

5J^ 

140H 

IIH 

66^ 

105M 
87y2 


Sale 

95 
Sale 
Sale 

80 

56 
Sale 

80 
Sale 

75 

109^8 
Sale 

lllM 
Sale 
125 
Sale 
30 
Sale 
Sale 

QVa 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICKS  IN  FEBRUARY. 


Feb.    1. 


Bid 

77% 

hZ% 

55 

35 

23"^ 

415-^ 

32 

58 

0 

9 '-4 
90  4 
20  ■'4 

2\iA 

16 

60 

52  H 

57 

86 

137J^ 
75 
12 
2HH 

9H 
27^' 
183^ 
11^ 
23 
17J^ 
57 

9 
17 
28 


27^  Sale 

1 1  Vs  Sale 

96        96 

30      Sale 

53         56 

128      Sale 

119}^  120M 

52      Sale 

Il2y2  115H 

76      Sale 

119M  125 

7%  Safe 

20H  S.ale 

5614  Sale 

98  M  Sale 

1421^  149 

95       103 

37>i  Sale 

103      105H 

79  J^  Sale 

10814  Sale 

28  H  Sale 

551^    59K 

1235^  Sale 
154  Sale 
108M  Sale 
152J^  Sale 


28  >^ 

85H 
48)^ 

93  M 
95 

llOJ^ 
27 
16 
48 
50  H 


Sale 

8G!4 
Sale 
Sale 
Sale 
Sale 
Sale 

16J^ 

52 
Sale 

16K 


1  Sale 
65  K  Sale 
83  Sale 
83        90 

124      Sale 

2  Sale 


22  Sale 

16  18 

119  Sale 

119  120 


Aik 

Rale 
Sale 
Salo 
30 
Sale 
Sale 
Sale 
Sate 
Sale 

lOH 
Sale 
Sale 
Sale 
Sale 
Sale 

70 
Sale 

59  H 


Feb.   28. 


Sale 
Sale 

13 
Sale 
Sale 
Sale 

19>^ 
Sale 
Sale 

17H 

573^ 
Sale 
Sale 

29  >^ 


70  Sale 
1434  16 
46  55 
58  59 
13  Sale 
M  Sale 
1  IH 

10514  Sale 
73      Sale 

108       110J4 


46 
943^ 
30  K 
58?^ 
79 

54H 

34 

72 

36H 

74 
106J4 

81 
lll?i 
176 
125 
554 


Bi4 

79  H 
51M5 
5VA 
34 

25  kf 
47K 
34 

6134 
7 
12'^ 
9  3 '4 
3334 
704 
25'.^ 
173^ 
59 

5SVg 
59  M 
9034 

144!^ 
75  H 
18'^ 

4734 
10 

29?^ 
20  34 
133^ 
231-^ 
1934 
59  K 
9Vh 
17H 
34^2 


Atk. 

Sale 

55 

5334 
Sale 
Sale 
Sale 
Sale 
Sale 

73^ 
Sale 
Sale 
.Sale 
Sale 
Sale 

17»X 

66 

53'^ 

60  J^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

21 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

35 


70  Ji  Sale 
17  1734 
49  Sale 
63  Sale 
13  H  Sale 
H  Vs 
1 14  Sale 

10214  Sale 
7714  Sale 

HI      Sale 


Sale 

9634 
Sale 
Sale 

85 

56 

37^ 

79 

38 

77 
110 
Sale 
11234 
180 
126 
7 


1634  Sale 
3134  Sale 

634  QH 
132  136 
1 1  3<  Sale 
673^  Sale 
9934  Sale 
8534  Sale 


24  34 

11^ 

92Va 

30 

51 
121?^ 
121 

51>i 
115 

80 

121hi 
100 
8 

183^ 

5634 

99 
141 

95 

3634 
103 

76Ji 
106 

26 

5634 


Sale 

Sale 

96 

32 

55 

Sale 

Sale 

Sale 

Sale 

Sale 

125 


Sale 

Sale 

Sale 

100 

145 

103 

Sale 

104 

Sale 

107 

Sale 

Sale 


49;^ 

9314 

34H 

67 

85 

5334 

45?^ 

78 

48  K 

7734 

107 

102K 

11254 

185 

12254 
9 


Sale 

97H 
Sale 
Sale 

85 

56 
Sale 

79 
Sale 
Sale 
llOJ^ 
Sale 
113 
Sale 
123^ 
Sale 


16?i  Sale 

2914  Sale 

714  Sale 

138  Sale 
12  ^  Sale 
7154  Sale 

105}4  107 
86        88  J 


28  H 

1234 

95 

33  Ji 

56 
1263^ 
121 

52 
116 

8234 

97 

97 
814 

17J^ 

65}4 
100 
147 

95 

38 
104  K 

81 
108 

33 

62 


Sale 
Sale 

97M 
Sale 

57M 
Sale 
12134 
Sale 
Sale 
Sale 

97  K 
Sale 
Sale 
Sale 
Sale 

10034 
151 
103 
Sale 
104  34 
Sale 
Sale 
Sale 
65 


LoWMl. 


76 '^ 

51^ 

52 

34 

23}4 

41 

32 

575^ 

6 
lO'^ 
9034 
28  T^ 
66  34 

2114 

15Va 

65 

515^ 

58 

90 


Prirn. 

Feb. 

I''ob. 

V^^h. 

Fob. 

Feb. 

Fob. 

Fob. 

Feb. 

Fob. 

Kbo. 

Fob. 

Fob. 

Fob. 

Fob. 

Feb. 

Fob. 

Fob. 

Feb. 

Feb. 


55         60         545^     59 
12lJ^Sale     1233iSale 
151       153V^  146H  Sale 
103      103  >|  104      Sale 
149       150       154      Sale 


29^ 
8934 
54^ 
96 

95  >i 
108 
25 
14i^ 
48 
475^ 
14>^ 


Sale 

9054 
Sale 

9954 
Sale 
111 

27 

16 

49 
Sale 

16K 


5i  Sale 
67      Sale 
8534  Sale 
89        91 
123      Sale 
2  234 

I'A       IH 
1934  Sale 
15      Sale 
132       135 
118       120 


30^ 

90 

52 

96 

10634 
110>^ 

27  >^ 

19 

57H 

51i4 

15H 


31 

92 

54  5i 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

IQ'A 


H 
7434 
8834 
9214 
12Qys 
234 
IVi 
26 
213-1 
143 
118 


Sale 

Sale 
89 

Sale 

Sale 
234 
234 

Sale 

Sale 

Sale 

120 


137  Fob. 
75  Fob. 
1254  Feb. 
28  34  Feb. 

934  Feb. 
2734  Feb. 
19  Fob. 
11  V$  Fob. 
2264  Feb. 
1754  Fob. 
58      Feb. 

9  Feb. 
1654  Feb. 
28 J^  Feb. 


70      Feb. 

155^  Feb. 

48      Feb. 

59      Feb. 

1234  Feb. 

34  Feb. 

1       Feb. 

102J4  Feb. 

72  Feb. 
10934  Feb. 

46  Feb. 
9iH  Feb. 
30^  Feb. 
5854  Feb. 
80  Feb. 
55  Feb. 
38 J4  Feb. 
75  Feb. 
3714  Feb. 

75  Feb. 
10934  Feb. 

805^  Feb. 

11234  Feb. 

178      Feb. 

125      Feb. 

634  Feb. 

22      Feb. 

15      Feb. 

2554  Feb. 

6  34  Feb. 

133      Feb. 

1114  Feb. 

67 K  Feb. 

99      Feb. 

85 >i  Feb. 

24  34  Feb. 

115i  Feb. 

95      Feb. 

3054  Feb. 

54  Feb. 
12054  Feb. 
121       Feb. 

5034  Feb. 
115      Feb. 

80  Feb. 
123      Feb. 

97  Feb. 
754  Feb. 

1734  Feb. 

66  Feb. 
100  Feb. 
146  Feb. 
100      Feb. 

3634  Feb. 
104       Feb. 

76  54  Feb. 
106 H  Feb. 

24  34  Feb. 
56H  Feb. 


B\ok»$t. 


Salt 
81 '4 
56  '4 
55  '4 
3754 
2614 

62 

734 

13 

9514 
34 

70  54 
27 '4 
1954 
65 
53 1^ 

6154 
90 


Prir.e». 


Fob. 
Fob. 
Fob. 
Fob. 
Fob. 
Fob. 
Feb. 
Fob. 
Feb. 
Fob. 
Fob. 
Fob. 
F(!b. 
Feb. 
Fob. 
Fob. 
Feb. 
Fob. 
Feb. 


H  Feb. 

Fob. 
54  Feb. 
54  Feb. 
i4  Feb. 
H  Feb. 
34  Feb. 

Fob. 

Feb. 

Feb. 

Feb. 
34  Feb. 

Feb. 
34  Feb. 


735^  Feb. 

18^  Feb. 

54  5^  Feb. 

655-g  Feb. 

1454  Feb. 

14  Feb. 

114  Feb. 

10454  Feb. 

7954  Feb. 
111>^  Feb. 


144 

76 

18 

47 

11 

31 

20 

15 

27 

25 

2 

20 

2 

62 

1 

10 

19 

19 

6 

35 

1  51 

2  97 

1  36 
1  68 
2I  86 
7    55 


49 
80 
49 
83 


13  110 
lil04 
2  115 
1  187 

5  125 

6  9 


25 
18 
35 

7 


6  141 
11  13 
ll  73 
2  110 
1  89 


29 
12 
96 
36 
59 


1  128 
1  122 
1  54 
1  117 

1  84 
23  123 

19  100 

2  9 
24;  20 

1'  65 
2  101 
8  152 

20  100 

I  39 
6  105 

II  85 
6  108 


57 J^  Feb. 
12154  Feb. 
1521^  Feb. 
10334  Feb. 
150   Feb. 

2854  Feb. 
89  5^  Feb. 
53      Feb. 


36 
65 


Feb. 

Feb. 
^  Feb. 
Vs  Feb. 

Feb. 

Feb. 
H  Feb. 

Feb. 
54  Feb. 
M  Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
Vs  Feb. 
54  Feb. 

Feb. 
H  Feb. 
,,  Feb. 
H  Feb. 
54  Feb. 

Feb. 
54  Feb. 

Feb. 

Feb. 

14  Feb. 
34  Feb. 

Feb. 
54  Feb. 

Feb. 

Feb. 

Feb. 
Vs  Feb. 

Feb. 
Vs  Feb. 

Feb. 

Feb. 
^  Feb. 
54  Feb. 
54  Feb. 
Vs  Feb. 
54  Feb. 

Feb. 
\4  Feb. 
34  Feb. 

Feb. 
54  Feb. 
%  Feb. 
54  Feb. 


7i 
7i, 

20 
20 
10 
10 
10 
13 
21! 
19 
28, 
20 
10 

1^' 
9 

"1 
II 

28 
28; 
13, 

13 

2l| 

9 

^1 
6 
13 
13, 
13; 
23 


15 
13 
14 
19 
13 

1 
28 

1 
21 
20 

17 

8 
21 
21 
14 

7 
13 
15 
20 
16 
14 
28 
20 

8 
19 
24 
14 
20 
13 
23 

8 
16 
28 


RANGE    SINCE  JAN.    1. 


Lowtnt. 


Sal* 
70% 
52 

5\% 
3  2  14 
21 
3214 

2854 
56 

5  34 
8% 
87 
2454 
64  Vi 
1954 
14!4 
62 
5154 
58 14 
90 

135>^ 

74'^ 

1154 
265^ 
8  54 
2314 
16 14 

1054 
225^ 
16 

5634 
8  54 
UVs 
26 


Higheit. 


Pricet . 

.Fan.  17, 

.(an.  4 

.Ian.  6 

.Tan.  18 

.Ian.  12 

Ian.  3; 

Ian.  12 

Jan.  4 

.Ian.  2 

Jan.  18 

Jan.  9 

Jan.  6 

Jan.  8 

.lau.  16 

Jan.  10 

Jan.  8 

F(^b.  8 

Jan.  10 

Feb.  23 


Jan. 
Jan. 
.Tan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
.Ian. 
Jan. 
Jan. 


68      Jan. 

12 H  Jan. 

46  54  Jan. 

5714  Jan. 

125^  Jan. 

34  Jan. 

1       Feb. 

102      Jan. 

71  H  Jan. 
109      Jan. 


45 
94 

29 
58 
77 
54 
36 
75 
37 
70 
106 
73 
111 
178 
123 
5 
22 
15 
25 
6 
133 
11 
66 
13  98 
20     85 


9 
16 
16 
15 
15 
23 

7 
13 
10 
14 
23 

2 
19 

9 
19 
20 
16 
20 

9 

9 
13 
26 
14 
13 


16    58  5^  Feb. 

1  1235^  Feb. 
3  160      Feb. 

2  104      Feb. 
2  15954  Feb. 


95  Feb. 
110  Feb. 
27  Feb. 
15Ji  Feb. 
49  Feb. 
47^  Feb. 


3154  Feb. 
93  Feb. 
5634  Feb. 


21 

15 

9 

7 
9 

9 
23 
16 


1  10654  Feb. 
5  11134  Feb. 


67 

85 

90 

123 

2 

1 

19 

.   14 

'133 

119 


54  Feb. 

Feb. 
34  Feb. 

Feb. 

Feb. 

Feb. 
Vs  Feb. 
34  Feb. 
^^eb. 
>4  Feb. 

Feb. 


28 
1 
1 
5 
1 
8 
6 
1 
2 
2 
6 


30  Feb. 
1934  Feb. 
5854  Feb. 
SIJ-^  Feb. 


1       Feb. 

755^  Feb. 

89      Feb. 

9334  Feb. 

1303>^  Feb. 

3       Feb. 

2J^  Feb. 

27 Ji  Feb. 

2114  Feb. 

147      Feb. 

120      Feb. 


6 
26 
13 
26 
16 

9 
14 
16 
28 
15 
16 


24 
11 
95 
30 
50 

120 

119 
50 

115 
76 

123 
97 
6 
17 
53 
78 

140 

100 
35 

102 
76 

106 
24 
55 


Jan. 
%  Feb. 
'4  -Ian. 
H  Feb. 

Jan. 
54  Jan. 

Jan. 

Feb. 

Jan. 

Jan. 
54  Jan. 
14  Jan. 
54  Jan. 

Jan. 

Jan. 
54  Jan. 

Feb. 

Feb. 
54  Feb. 
34  Jan. 

Feb. 

Jan. 
]4  Jan. 
14  Jan. 
34  Feb. 

54  Jan. 
34  Jan. 

Feb. 

Jan. 

Jan. 
54  Jan. 
54  Jan. 
34  Feb. 

Jan. 

Jan. 

Feb. 

Feb. 
14  Jan. 
34  Feb. 

Jan. 
%  Jan. 

Jan. 

Feb. 
34  Jan. 

Jan. 

Jan. 
14  Jan. 
54  Feb. 
%  Jan. 


Sale  Prift 
8134  l''»:b. 
56  !4  Fob. 
56  54  Jan. 
3754  Feb. 
26 '4  Fob. 
49%  Feb. 
30%  Fob. 
62  I'ob. 
734  Fob. 


13 

9534 
34 


Feb, 
I'-ob 
Feb. 


70  54  Fob. 
27  5^  Feb. 
1934  Feb. 
66  Jan. 
5754  Jan. 
61  M  Fob. 
90   Feb. 


22 

23 

2 

17 

18 

17 

18 

16 

12 

2 

8 

18 

17 

10 


2 

2 

18 

10 

9 

4 

7 

10 

16 

30 

10 

2 

16 

1 

6 

16 

31 

8 

9 

3 

20 

2 

3 

17 

10 

30 

15 

1 

5 

3 

6 

6 

2 

31 

7 

30 

17 

15 

2 

13 

17 

4 

1 

3 

2 

23 

19 

6 

24 

17 

18 

10 


144  T^ 
7634 
1854 
4754 
lli4 
315^ 

2034 

15 

25 

20 

62 

105^ 

19 

3534 


7334 
18H 
54  5^ 
65  H 
1454 
% 
1>I 

106 
80 

111^ 


Jan. 
Jan. 


51 

97 

36 

68 

86 

55 

49 

80 

49 

83 

110 

104 

115 

187 

125 

9 

25 

20 

38 

7 

142 

13 

73 

110 

89 


29^ 

1234 

96 

3654 

59 
129  J^ 
122 

545^ 
117 

84  J^ 
123 
10034 
934 

215^ 

05% 

10134 
15254 


20  100 


17 
23 
17 
23 
1 
16 


57  J^  Feb. 
12154  Feb. 
150  Jan. 
103  Jan. 
148   Jan. 


39>g 
10554 
85 

108J4 
36>^ 

6554 


27 
85 
48 
93 
93 
109 
26 
15 
48 
45 
16 


54  Jan. 
Vs  Jan. 
14  Jan. 
34  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 
54  Jan. 
%  Jan. 

Jan. 


29    31M 

3    93 

3    5634 

2    9854 

19  10654 

25  11154 

24    30 

19i4 

58M 

51>g 

1634 


Feb. 
Jan. 


23 

29 

18, 

5 


62 

82 

88 

120 

1 

1 

18 

14 

119 

119 


54  Jan. 
34  Jan. 
%  Jan. 
%  Jan. 
54  Jan. 
5i  Jan. 
34  Jau. 
%  Jan. 
Vs  Feb. 
«  Jan. 
Feb. 


19      1 

5  755^ 
18    89 

9    93^ 

3  133 
17,     3 
11'     2JI 
30    2734 

2    2134 

2  15334 

6  120 
I 


7 

7 

30 

10 

20 

20 

10 

10 

10 

13 

21 

19 

28 

20 

10 

5 

2 

9 

23 


Feb.  28 
Jan.  6 
Feb.  28 
Feb.  28 
Feb.  13 
Feb.  13 
Feb.  21 
Feb.  9 
Feb.  9 
Feb.  6 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  28 


Jan.  16 
Feb.  13 
Feb.  14 
Feb.  19 
Feb.  13 
Jan. 
Jan 


9 
0 

Jan.  17 


Feb.  17 

34  Jan.  27 

14   Feb.  21 

%  Feb.  21 

Feb.  14 

Feb.  7 

Feb.  13 

Feb.  16 

%  Feb.  20 

H   Feb.  16 

Feb.  14 

Feb.  28 

TFeb.  20 

Feb.  8 

%  Jan.  18 

54  Feb.  24 

Feb.  14 

H  Jan.  4 

54  Jan.  4 

Vs  Feb.  23 

Jan.  2 

Feb.  16 

H  Feb.  28 

Feb.  13 

Feb.  20 


Feb.  9 
Feb.  16 
Jan.  6 
Feb.  15 
Feb.  15 
Jan.  4 
Feb.  7 
Jan.  11 
Feb.  10 
Feb.  14 
Feb.  23 
Jan.  23 
Feb.  19 
Jan.  5 
Feb.  19 
Feb.  20 
Feb.  16 
Feb.  20 
Feb.  9 
Feb.  9 
Feb.  13 
Jan.  3 
Feb.  14 
Feb.  13 


16  5834  Feb.  21 
l!l24   Jan.  5 

17  160   Feb.  9 
9  104   Jan.  4 

10  15954  Feb.  9 


9 
16 


Feb.  16 
Jan.  31 
Feb.  28 
Jan.  3 
Feb.  15 
Feb.  16 
Feb.  27 
Feb.  27 
Jan.  9 


Jan.  2 
Feb.  26 
Feb.  13 
Feb.  26 
Jan.  12 
Feb.  9 
Feb.  14 
Feb.  16 
Feb.  28 
Jan.  10 
Jan.  18 


V. 


28 


STOCKS-STOCK  EXCHANGE  RECOBD 


[Vol.  116. 


STOCKS 

Y   STOCK    EXCH'GE 


Par 
Atlas  Powder 100 

6%  cum  preferred 

Alias  Tack  Corp n«  T^ar 

Austin, Nlchols&Co.na  par 

Preferred 100 

Auto  S&lee  Corp 50 

Preferred 80 

Baldwin  Looomotlve..l00 

Preferred  „. 100 

Barnet  Leather no  per 

Bamsdall  Corp,  Class  A-25 

Clafis  B 25 

Batopllaa  Mining 20 

Bayiik  Bros no  var 

Preferred 

Beech-Nut  Packing 20 

Bethlehem  Steel  Corp.  100 

Class  B  comiQon 100 

Preferred 100 

7%  preferred 

Cum  conv  8%  pTef..lOO 
Booth  Fisheries n«  par 

1st  preferred 100 

British  Empire  Steel.  . .  100 

Ist  preferred 100 

2d  preferred 100 

Brooklyn  Edison,  Inc.. 100 

Rights 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&RySeclOO 
Bums  Bros 100 

Preferred 100 

Prior  preferred 100 

New  Class  B  common.. 
Butte  Cop  &  Zinc  v  t  c..5 

Butterlck 100 

Butte  &  Sup  Mining...  10 
Caddo  Cent  OH  &  Ref  na  par 
Calif  Packing  Corp.no  par 
Calif  Petroleum 100 

Preferred 100 

Callahan  Zinc-Lead 10 

Calumet  &  Arizona  Mg.lO 

Carson  Hill  Gold ...1 

Case  (J  I)  Plow no  par 

Case  (J  I)  Thresh  Mach  100 
Case  (JI)  ThreshMpfctf  100 
Central   Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.  no  par 
Certain-Teed  Prodl.no  par 

Ist  preferred 100 

ChandlerMCar(The) no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Preferred 

Colorado  Fuel  &  Iron..  100 

Preferred 100 

Columbia  Gas  &  Elec.lOO 
Columbia  Graphoph.no  par 

Preferred 10 

Commercial  Solvents  A 

B 

Computlng-Tab-Recno  par 

Con  ley  Tin  Foil 

Cons  Coal  of  Maryland 

Consolidated  Cigar,  no  par 

Preferred 100 

Consol  DlBtrlb,  Inc.no  par 
Consolidated  Gas  N  Y.lOO 

ConsoUdated  Gas  w  1 

Consol  Textile no  par 

Continental  Can  Inc 100 

Preferred 100 

Continental  Canwl 

Continental  Gas 

Continental  Insurance.. 25 

Centinental  Motors 

Corn  Products  Refin..lOO 

Preferred 100 

Cosden  &  Co no  par 

Preferred . 

Crex  Carpet 100 

Crucible  Steel  of  Amer.lOO 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

Cuban  Dominion  Sugar.. t 

Preferred 100 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref lOO 

Detroit  Edison 100 

Diamond  Match 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  •'B".50 

Preferred 100 

EastmanKodak(new)nopar 

Preferred  100 

EI  du  Pont  de  Nem&ColOO 

6%  Cumul  pref 100 

Electric  Stor  Battery..  100 
Elk  Horn  Coal  Corp 50 

Preferred 60 

Emerson-I5rantlngham  100 

Preferred 100 

Endlcott-Johnson 50 

Preferred 100 

Exchange  Buffet 

Fairbanks  Co  (The) 26 

Fam  Players- Lasky.  no  par 

Preferred 100 

Federal  Min  &  Smelt..  100 

Preferred 100 

Fidelity  Phenlx  Fire  Ins... 
Fifth  Ave  Bus  ctfs  w  1..,. 
Fisher  Body  Corp.. no  par 

Preferred .100 


SALES  TO    MAR.  1 


In 

February. 


Share$. 

200 

100 

14,400 

30,500 

200 

1,100 

1.000 

436,800 

900 

300 

13,200 

2,900 

6,600 

1,100 

800 

30,200 

6,700 

99,900 

800 

8,000 

4,100 

4,200 


800 

500 

1,000 

60,900 

68,772 

14,500 

8,300 

100 

500 

6,800 

800 

300 

11,900 

114,400 

1,400 

59,600 

8,300 

25,300 

297,500 

12,900 

174,600 

2,900 

1,800 

1,400 

100 

1,200 

48,400 

15,700 

93,600 

700 

200 

118,300 

33,000 

226,300 

83,500 

9,700 

400 

73,150 

1,200 

19,600 


85,900 

32,300 

3,800 

2,350 

400 

33,500 

1,900 

100 

17,300 

800 

500 

200 

219,200 

294,900 

500 

2,500 

91,300 


5,900 

26,800 

175,300 

1,100 

350,500 

1,700 

110 

160,000 

1,700 

131,850 

244,600 

352,700 

1,500 

49,100 

7,000 

42,000 

8,000 

200 

1,200 


23,350 
100 


72,310 


52,500 

3,800 

60,100 

16,700 


2,600 
3,200 

33,. 500 

900 

3.400 

1,100 

57,100 
3,400 
1,300 

20,000 

3.440 

7,700 

8,300 

300 


Since 
Jan.  1. 


Shares. 

300 

500i 

24,300 

52,200 

430 

1,200 

2,373, 

999,800 

1,300 

1,800 

28,000 

4,400 

7,900 

4,300 

2,200 

175,100 

11,400 

231,500 

1,100 

13,700 

8,500, 

14,800 

800 

1,100 

600 

1,500 

79,000 

118,072 

23,600 

36,300 

500 

800 

14,650 

3,000 

30O 

25,500 

198,900 

8,100, 

67,ooo; 

26,700 

30,700 

868,100! 

21,500, 

284,000, 

3,200 

3,400 

2,500 

1,400 

2,900 

85,900 

30,500 

142,900 

1,100 

200 

184,100 

50,700 

572,400 

106,000 

24,500 

1,300 

161,550 

4,100 

24,000 


Price  about 
Jan.  2 
1923. 


Bid. 

145 

87 

15J-4 

35 
89 
IH 

nh 

1395* 
112 
42 

20 

'A 
51 


Ask. 
156 

90 

Sale 

Sale 

Sale 

4 

12 
Sale 
n2H 

45 
Sale 
Sale 
Sale 
Sale 


52rii 

Sale 

61 

Sale 

62  k  Sale 

96^5  Sale 

95 

Sale 

108 

110 

4»4 

5H 

20 

30 

8 

9H 

70 

75 

24  J^ 

11434  Sale 

113 
67 


Sale 
61 


144      Sale 


149,000 

63,100 

7,800 

4,050 

1,300 

49,000 

11,900 

200 

28,100 

2,100 

900 

16,700 

665,300 

444,400 

42,100 

3,500 

328,500 


7,810 
159,400 
259,950 

3,000, 
842,5001 

6,100, 
110 

340,600 

3,100 

147,650, 

270,200, 

398,900; 

2,700 

49,100 

7.000; 

05,300, 

13,. 500 

1,000' 

2,600: 


37,1.50 
200| 

lb9",720 

77",86o 
6,400; 

89,700; 

20,400 

200; 

2.900 

5,100 

140,600 

2,400 

17,600 

1,200 

137.100 

7,700' 

1,700! 

20,. 300 
5,920 

25,575 

22,900 
1.000; 


43 

Sale 

10 

Sale 

18 

Sale 

52 

Sale 

GH  Sale 

83 

Sale 

69  M  Sale 

94  Ji  Sale 

10 

Sale 

55 

60 

e^ 

7h 

3 

Sale 

20 

2934 

ri^A  Sale 

33 J^  Sale 

6834  Sale 

4534  Sale 

41 

46 

9434 

67 II  Sale 

835^  Sale 

27  J^ 

.:i,ale 

27 

Sale 

69  >t.  Sale 

100 

103 

80 

Sale 

93 

94 

2734  Sale 

106  H  Sale 

23^  Sale 

S-A 

Sale 

43 

47 

30 

45 

68^9 

70 

18  H  Sale 

38 
81 


Sale 

84  Ji 

%         J4 

121      Sale 

60  H  Sale 

11^  Sale 

115>-i  Sale 


PRICES  IN  FEBRUARY. 


Feb.    1. 


Bid. 
155 

8534 

1634 

32 

87 

iy2 

12 

13134 

114 
46 
29 
18 

50 
109 

64  Ji 
60 
G2 
92 

9314 
10734 
6 
35 

8i4 
65 
2414 
109  3€ 
334 
12234 
60 
97 


Aii. 
165 
90 

17!4 
Sale 

8934 
3 

13 
Sale 
115 

49 

303^ 

20 

54 
113 

Sale 

6134 
Sale 

94 
Sale 
Sale 
7 

50 
9 

70 

25  3i 
Sale 
Sale 
Sale 

6234 

98 


14034 
10334 
117 
39 

103^ 

17^ 
29^ 
TVs 
80% 
78 
963€ 

53  H 
7% 
33i 

20 

77 

7034 

43 
41 

88 
64  3^ 
84 
293^ 
24  5€ 
67 
105 
75 
93 

2534 
102 
108 
2^ 

41 
28 
70 
19M 


Sale 
110 


Sale 

Sale 

Sale 

30 


Sale 
Sale 
Sale 
Sale 

5634 
834 
33^ 

35 
Sale 
Sale 
Sale 
Sale 

47 

93 
Sale 
Sale 
Sale 
Sale 
Sale 
110 
Sale 

94  3i 

26 


Sale 
Sale 

103^ 
Sale 

33 

72 
Sale 


4434  Sale 


91  96 

1 1  Sale 

129  Sale 

119  121 

5434  Sale 

101  Sale 

25  35 

7114  Sale 
8834  Sale 
1334  Sale 
39^4  Sale 
25  j^  Sale 
101       101 H 


32^  Sale 
245^  Sale 


107^  Sale 


43  ^-2 

18 

73M 

90 
110 
lllj^ 

86 

57^ 

20Ji 

35 
6 

25 

93  H 
117 
2634 

5 
91?i 
98 

47M 
101 

lOk 
206  34 
112 


Sale 

20  3^ 

86 
Sale 


Saie 
Sale 
Sale 
Sale 

40 
7 

25'A 
Sale 
Sale 

2734 

15 
Sale 
Sale 
Sale 
Sale 
106 
Sale 
Sale 
116 


3534  Sale 
79  M    84 


67  3C  Sale 
11^  Sale 
130JI  133 
105      107 
4934  Sale 


102  >g  Sale 
10      Sale 

127%  Sale 

1193^  121 
54      Sale 

10734  Sale 
25         35 

7134  Sale 
91  91% 
12K  Sale 
39  Sale 
24  34  Sale 
100       101 


29      Sale 
223^     23Ji 
72         75 
106M  108 


39  J^ 


95  J^ 
110 
107 

85% 
543^ 
17 

3334 

6 
25 
88 
114 
28  H 
834 
84  34 

96  3€ 
9^ 

4034 
114 
8 
183 
ll^Vi 


Sale 
30 
86 

Sale 


Sale 
Sale 
Sale 
Sale 

3834 
8 

27 
Sale 
Sale 

29>iS 

15 
Sale 
Sale 
Sale 
Sale 
116 
Sale 
Sale 
119% 


Feb.   28. 


Bi&. 

152 
88  H 
18M 
31 
85 
3 


1383^ 
113 

49 

32 

2034 
3i 

57 
112 

65% 

65 

66% 

95% 

93 
109  34 
63i 

30 
8% 

683^ 

25 
112% 


Atk. 

162 
90 

Sale 
Sale 

90 
43^ 

14 
Sale 
Sale 

54 
Sale 
Sale 
Sale 
Sale 
118 
Sale 
Sale 
Sale 
Sale 

97% 
Sale 
Sale 

50 
9% 

69 

2534 
Sale 


121 

60 

98 

23^ 
141 
107 
1053^ 

393^ 

11% 

18 

3634 
8% 

84 

89% 
1013^ 

113^ 

64 
8 
43^ 

31 

79 

3734 

75 

48  J^ 

40 

85 

73 

88% 

29% 

30% 

70 
105 

76% 

94 

29% 
100 
109 
2M 
9% 

42 

23 

7714 

18% 


Sale 
Sale 

99 
Sale 
Sale 
Sale 
108 
Sale 
Sale 

18% 
Sale 

8% 
Sale 
Sale 
Sale 
Sale 
Sale 
9 
4% 

37% 
Sale 
Sale 
Sale 
Sale 

43 

90 
Sale 
Sale 
Sale 
Sale 
Sale 
106 
Sale 
Sale 
Sale 


Sale 
Sale 

11 

4434 

28 
Sale 

1834 


37%  Sale 
82      Sale 
3€        % 


Loiceat. 


SaU 
160 

86% 

17% 

29 

87 
2 

12% 
129% 
113 

53 

29% 

18% 
% 

50% 
111 

61% 

62 

61% 

93% 

93% 

107% 

6 


Pricei. 
Feb.  9 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  10 
Feb.  1 
Feb.  28 
Feb.  9 
Feb.  8 
Feb.  9 
Feb.  26 
Feb.  7 
Feb.  7 
Feb.  23 
Feb.  5 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


8% 
66% 
24% 

109% 
3% 

120 
59% 
98 
2% 

138 

105 

120 
37% 
10% 
17% 
29% 
7% 
80% 
77% 
96% 
9% 
57 
8 

3% 
35 
74% 
33% 
70% 
43 
41 
87 
61% 
83% 
29 

24% 
66% 

108% 
72% 
93% 
25% 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  24 
Feb.  27 
Feb.  15 
Feb.  28 
Feb.  26 
Feb.  15 
Feb.  6 
Feb.  26 
Feb.  1 
Feb.  1 
Feb. 


Feb.  10 


Feb 
Feb 
Feb.  1 
Feb.  1 
Feb.  14 
Feb.  6 
Feb.  5 
Feb.  20 
Feb.  10 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  23 
Feb.  13 
Feb.  1 
Feb.  1 
Feb.  28 
Feb.  1 
Feb.  1 
Feb.  17 
Feb.  26 
Feb.  26 
Feb.  5 


107%  Feb.  1 

2%  Feb.  1 

9   Feb.  3 

39%  Feb.  9 

26   Feb.  19 

71%  Feb.  2 

18%  Feb.  1 


35   Feb.  1 

80%  Feb.  8 

%  Feb.  17 


66%  Sale 
13%  Sale 


109%  Sale 
49      Sale 


100%  Sale 

9%  Sale 

134%  Sale 

121%  Sale 

59%  Sale 
107       108 

20         25 


79% 

94 

17% 

57 

34% 
101 

10 

54% 

35 

26% 

71 
108 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
72 
110% 


41% 
16 


111 

108% 

118% 

88)4 

58% 

16 

31  3i 
6 

27 

75% 
115 

30 

11 

89% 

96% 
8 

54% 
127 
8 
189 
119% 


Sale 
22 
86 

Sale 


Sale 
Sale 
Sale 
Sale 

37 
Sale 
Sale 
Sale 
116 
Sale 

14% 
Sale 

98 

12 
Sale 
Sale 

8% 
Sale 
125 


65%  Feb.   13 
11      Feb.      1 


106 
47 


Feb.     2 
Feb.     5 


100  Feb. 
9      Feb. 

127%  Feb. 
120%  Feb. 

53%  Feb. 
106      Feb. 

24%  Feb. 

70%  Feb. 
91%  Feb. 
12%  Feb. 
39  Feb. 
24%  Feb. 

101  Feb. 
8%  Feb. 

51%  Feb. 
29  Feb. 
23%  Feb. 
72  Feb. 
107%  Feb. 


6 
1 
1 
2 
1 
26 
24 

1 
5 
1 

1 
1 

2 

1.5 

20 

1 

8 
21 

7 


39%  Feb. 
18      Feb. 


95%  Feb. 


106%  Feb. 
85%  Feb. 
54  Feb. 
16      Feb. 


5      Feb. 

25%  Feb. 

75%  Feb. 

112      Feb. 

27%  Feb. 

9%  Feb. 

84      Feb. 

96      Feb. 

9%  Feb. 

46%  Feb. 

115%  Feb. 

7%  Feb. 

150      Feb. 

118%  Feb. 


20 
3 

15 
7 

20 

13 
1 

24 
1 
1 
7 

21 
1 
2 


Bighett. 


Sale 

162 
86% 
20% 
33% 
87% 
4% 
14% 

142 

116% 
55 

32% 
21 

1% 

57 
112 

68 

65 

67% 

96 

97% 

111% 

6% 


Pricti . 
Feb.  6 
Feb.  6 
Feb.  14 
Feb.  20 
Feb.  6 
Feb.  23 
Feb.  27 
Feb.  17 
Feb.  14 
Feb.  16; 
Feb.  28, 
Feb.  17 
Feb.  9 
Feb.  28 
Feb.  24^ 
Feb.  2 
Feb.  14 
Feb.  15 
Feb.  6 
Feb.  10 
Feb.  9 
Feb.     8 


9% 
69% 
26% 

121% 
9 

128 
62% 
98 
2% 

142 

108 

120 
40% 
11% 
20 
36% 
9% 
87 
89% 

101% 
12% 
64 
9% 
4% 
35 
79% 
38% 
76 

48% 
44 
88 
75 

88% 
30% 
30% 
72% 

110 
77% 
94% 
31% 


Feb.  8 
Feb.  15 
Feb.  20 
Feb.  9 
Feb.  9 
Feb.  7 
Feb.  6 
Feb.  15 
Feb.  8 
Feb.  28 
Feb.  28 
Feb.  6 
Feb.  9 
Feb.  14 
Feb.  13 
Feb.  28 
Feb.  16 
Feb.  9 
Feb.  28 
Feb.  28 
Feb.  20 
Feb.  28 
Feb.  19 
Feb.  21 
Feb.  20 
Feb.  26 
Feb.  14 
Feb.  28 
Feb.  28 
Feb.  7 
Feb.  9 
Feb.  16 
Feb.  9 
Feb.  19 
Feb.  28 
Feb.  9 
Feb.  5 
Feb.  10 
Feb.  10 
Feb.  15 


114  Feb. 
2%  Feb. 
11%  Feb. 
46  Feb. 
27%  Feb. 
79%  Feb. 
20%  Feb. 


7 
19 

9 
24 

6 


39%  Feb. 

83      Feb. 

%  Feb. 


6 

17 
17 


RANGE    SINCE  JAN.   1. 


Lotcett. 


Bighett. 


Sale 

155 
86% 
15^i 
29 
87 
2 
12% 

129% 

113 
47 
29 
18% 
% 
50% 

110 
51 

59?<> 
60% 
93% 
93  yi 

107% 

5 

30 

8% 
66% 
24% 

109 
2% 

109% 
59% 
98 
2 

138 

104% 

120 

37% 

9% 

17% 

29% 

5 
79% 
66% 
94% 
9M 
62 
7% 
3 
28% 
69% 
32% 
67% 
42% 
41 
87 
61% 
82% 
27% 
24% 
65% 

102% 
72% 
92% 
25% 


Prices. 
Jan.  4 
Feb.  6 
Jan.  2 
Feb.  7 
Feb.  3 
Jan.  26 
Jan.  25 
Jan.  17 
Feb.  28 
Jan.  12 
Jan.  31 
Jan.  19 
Feb.  26 
Feb.  7 
Jan.  29 
Jan.  2 
Jan.  22 
Jan.  16 
Feb.  1 
Jan.  31 
Feb.  2 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan.  23 
Jan.  23 
Jan.  19 
Feb.  27 
Jan.  23 
Jan.  25 
Feb.  26 
Jan.  4 
Feb.  6 
Feb.  26 
Jan.  17 
Feb.  1 
Jan.  17 
Jan.  24 
Jan.  24 
Jan.  3 
Jan 


Jan.  24 
Jan.  23 


Jan. 

Jan.  2 

Jan.  30 

Jan.  4 

Jan.  4 
Jan 


Jan.  17 
Feb.  23 
Feb.  13 
Feb.  1 
Jan.  10 
Jan.  2 
Jan.  29 
Jan.  5 
Jan.  12 
Feb.  26 
Jan.  4 
Jan.  17 


69%  Feb. 
14%  Feb. 


110%  Feb. 
50%  Feb. 


103  34  Feb. 

10'^  Feb. 
139 i<i  Feb. 
122%  Feb. 

60  Feb. 
109%  Feb. 

25   Feb. 

82%  Feb. 
94%  Feb. 
20  Feb. 
-,,  Feb. 
7%  Feb. 
214  Feb. 
%  Feb. 
Feb. 
4  Feb. 
% 


003 
3 
10 
10  = 
56 

;g 


3 

2 

72 
111 


Feb. 
Feb. 
Feb. 


42%  Feb. 
18   Feb. 


113%  Feb.  26 


124 
88 
60 
19 


li  Feb. 
4  Feb. 
%  Feb. 
li  Feb. 


7 
30 
91 

115 
30 
13 
90 
99 
12 
60 

138 
8 

189 

119 


34  Feb. 
%  Feb. 
%  Feb. 

Feb. 
l-i   Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 
%  Feb. 


20 
21 
13 

5 
27 
14 
14 
14 
16 
13 
21 

8 
28 
17 


103%  Jan. 
2%  Jan. 
8%  Jan. 

42m>  Jan. 

26   Feb. 

69   Jan. 

18   Jan. 

92%  Jan. 

33   Jan. 

80%  Feb. 

%  Jan. 

120   Jan. 

60   Jan. 

10%  Jan. 
115  Jan. 
106   Jan. 

43%  Jan. 


Sale 

162 
90% 
20% 
35% 
89% 
4% 
14% 

142 

116% 
55 

34% 
22 

1% 
60% 

121 
69% 
65 

67% 
96% 
97% 

111% 

7% 

35% 

9% 

69% 

26% 

121% 
9 

128 
63% 
99 
2% 

144% 

108 

120 
43 
11% 
21% 
36% 

9% 

87 

89% 
101% 

12% 

64 
9% 
4% 

35 

79% 

38% 

76 

48% 

44 

88 

75 

88% 

30% 

30% 

72% 
110 

81 

94% 

31% 


Prices. 
Feb.  6 
Jan.  13 
Feb.  14 
Jan.  12 
Jan.  23 
Feb.  23 
Feb.  27 
Feb.  17 
Jan.  4 
Feb.  16 
.Ian.  3 
Jan.  2 
Feb.  9 
.Tan.  12 
Jan.  26 
Jan.  20 
Feb.  14 
Feb.  15 
Jan.  2 
Feb.  10 
Feb.  9 
Jan.  18 
Jan.  11 
Jan.  6 
Feb.  15 
Feb.  20 
Feb.  9 
Feb. 
Feb. 


114 

2% 
2134 
46 
27% 
79% 
22% 
92% 
39% 
83 


137 
69% 
14% 
131% 
26  110% 
2  50% 


92   Jan. 

9   Feb. 

123%  Jan. 

118%  Jan. 

50/4  Jfii. 
101   Jan. 

24%  Feb. 


68 
88 
12 
37 
23 

100 
8 
51 
29 
23 
72 

106 


%  Jan. 
%  Jan. 
%  .Tan. 
%  Jan. 
%  Jan. 
14  Jan. 
%  Feb, 
%  Feb. 

Feb. 

Jan. 

Feb. 
%  Jan. 


6  104 

1  12% 

16  139% 
5122% 
4'   60 

2  109% 
24    25 

11!  82% 
2    94% 

17  20 
17  60% 
161  37% 
11,102% 
15!  10% 
20|   56 

1  36% 
24  26% 
21     73% 

sliu 


39%  Feb. 
18      Jan. 


106  H 
84% 
54 
16 
33 
5 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 


25%  Feb. 


Feb. 
Feb. 
.Tan. 


7; 

112 

26 

9%  Jan. 

82%  Jan. 

94%  Jan. 

8%  Jan. 

44      Jan. 

102%  Jan. 

7%  Feb. 

1,50      Feb. 

116      Jan. 


8834 
60% 
20% 
36 

7% 
30% 
94% 
118 
31 
13 
93 

99% 

12% 

60% 

9  WS 

21     10% 

ll212% 

5  119% 


16 
17 
26 

8 
26 

3 
15 

7\ 

3! 
19: 
16! 
23 
23 


Jan. 
Jan. 


Jan.  19 
Jan.  15 
Jan.  25 
Jan.  2 
Feb.  28 
Feb.  6 
Jan.  2 
Feb.  14 
Jan.  4 
Feb.  28 
Feb.  16 
Feb.  9 
Feb.  28 
Feb.  28 
Feb.  20 
Feb.  28 
Feb.  19 
Feb.  21 
Feb.  20 
Feb.  26 
Feb.  14 
Feb.  28 
Feb.  28 
Feb.  7 
Feb.  9 
Feb.  16 
Feb.  9 
Feb.  19 
Feb.  28 
Feb.  9 
Feb.  6 
Jan.  5 
Jan.  10 
Feb.  5 


Feb.  14 
Feb.  6 
Jan.  15 
Feb.  19 
Feb.  9 
Feb.  24 
Jan.  26 
Jan.  20 
Jan.  3 
Feb.  17 
Jan.  30 
Jan.  26 
Feb.  6 
Feb.  9 
Jan.  31 
Feb.  21 
Feb.  19 


Jan.  31 
Jan.  19 
Feb.  6 
Feb.  24 
Feb.  16 
Feb.  14 
Feb.  6 

Feb.  15 
Feb.  28 
Feb.  13 
Feb.  13 
Feb.  13 
Feb.  14 
Feb.  24 
Feb.  24 
Feb.  21 
Feb.  28 
Jan.  17 
Feb.  17 


44%  Jan.   4 
18   Jan.   5 


89%  Jan.  2  113%  Feb.  26 


171124%  Feb.  17 
Feb.  28 
Feb.  21 
Jan.  2 
Jan.  6 
Feb.  20 
Feb.  21 


2 
3 


Jan.  10 
Feb.  14 
Jan.  2 
Feb.  14 
Feb.  16 
Feb.  13 
Feb.  21 
Jan.  2 
Jan.  11 
Feb.  17 


Mar.,  1923.] 
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STOCKS 

N    Y  STOCK    EXCH'GE 


Par 
Fisher  Body  Ohio,  pref.  100 

Fisk   Rubber 25 

Fleischmanii  Co t 

Freeport  Texas  Co.. no  par 
Gen'l  Am  Tank  Car  no  par 

7%  preferrwl 100 

General  Asphalt 100 

Preferred  .-. 100 

Gen  Baking  Co no  par 

I*ref  erred 

General  Cigar,  Inc 100 

Deben  pref  (7  %) 100 

Preferred 100 

General  Electric 100 

Special  when  issued 

Gen  Motors  Corp.. no  par 

Preferred 100 

6%  debenture  stock. 100 

7%  debenture  stock.  100 

GUllland  Oil  pref 100 

Glmbel  Brothers 

Preferred 

Glidden  &  Co no  par 

Goldwyn  Pictures 

Goodrich  (B  F) no  par 

Preferred 100 

Goody'r  T,  prior  pf .  w  1 100 
Granby  Cons  M  S  &  P.IOO 
Gray  &  Davis,  Inc.. no  par 
Great  Western  Sugar,  pref. 
Greene  Cananea  Copp.lOO 
Guantanamo  Sugar  .no  par 
Ouantanarao  Sugar,  pref.. 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred 100 

Hablrsnaw  El  Cab.. no  par 
Hartman  Corporation.  100 

Hayes  Wheel 1 

Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hudson  Motor  Car.no  par 
Hupp  Motor  Car  Corp.  .  10 
HydrauUc  Steel no  par 

Preferred 100 

Indlahoma  Refining 5 

Indian  Refining 10 

■Ingersoll   Rand 100 

Preferred 

Inspiration  Cons  Cop 20 

Int  Agricul  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

Internat  Cement no  par 

Inter  Combus  Eng.  no  par 

Internat  Harvea  new.. 100 

Preferred ,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred  stamped..  100 

Internat  ional  Salt 100 

International  Shoe 

Preferred 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Preferred 100 

Island  Oil  &  Transport. .  10 
Jewel  Tea  Inc 100 

Preferred ..100 

Jones  Bros  Tea  Inc 100 

Jones  &  La'ln  Steel  pref  new 
Xansas  City  Pr  &  Lt  1st  pf 

Kansas  &  Gulf 

Kayser  (J)&Co(new)no  par 

1st  pref  (new) no  par 

KeUy-Sprlngfleld  Tire.. 25 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  Wheel  Inc 100 

Preferred 100 

■Kennecott  Copper. _no  par 

Keystone  Tire  &  Rubb..l0 
Kre8ge(SS)  Co IOC 

Preferred 100 

Kress  Co.  preferred 100 

Lackawanna  Steel 1 00 

Laclede  Gas  (St  Louis)  .100 

Preferred 100 

Lee  Rubber  &  Tire,  .no  par 
Lima  Locomotive  Works. t 

Preferred 100 

Liggett  &  Myers  Tob..lOO 

Series  B 100 

Preferred 100 

Loews  Incorporated  no  par 
Loft  Incorporated.. no  par 
Loose- Wiles  Bis  tr  ctfs.  100 

1st  preferred 100 

2nd  preferred 100 

Lorlllard  (P) 100 

Preferred 100 

Mclntyre  Por  Mines 5 

Mackay  Companies 100 

Preferred 100 

Mack  Truck,  Inc no  par 

1st  preferred 100 

2d  preferred 100 

Macy 

Preferred 

Ma£:ma  Copper no  par 

Malllnson(HR)&Co  no  par 

Preferred .100 

Manatl  Sugar 100 

Preferred 100 

Manhattan  El  Supp  no  par 

Manhattan  Shirt 25 

Marland  Oil no  par 

Marlln-Rockw  v  t  c.no  par 
Martin  Parry  Corp.no  par 
Mathleaon  Alkali  Wks..50 
Maxwell  Mot  W  V  Cl  AlOO 

Class  B DO  par 


SALES  TO    MAR.  1 


In 

February. 


Shares. 

5,100 

94,100 

90.900 

111.200 

0,800 

2.500 

100,800 

1.800 

1,750 

24",  300 

600 

450 

34,450 

5.800 

431,400 

1,800 

7,000 

3,700 

100 

15,000 

3,800 

11,600 

43,300 

18,100 

2.700 

1.700 

20.900 

17,500 

3,400 

6,000 

19,400 

100 

123,000 

100 

5.400 

10,600 

15.300 

15,300 

700 

61,400 

64.100 

30.300 

36,300 


5,300 

2.300 

75 


76,400 

2,600 

5.000 

42.100 

17,500 

7,300 

400 

16,300 

33.900 

53.400 

1.200 

30.000 

1.500 

1,000 

8,200 

200 

111,600 

107.900 

300 

44.300 

52,900 

6.000 

59,930 

4,400 


53.400 

16.200 

900 

134.500 

500 

100 

7,100 

100 

296,900 

45,600 
4.400 


150 


2.500 

50 

6.800 

25.500 

30 

1,800 

200 

900 

62,900 

7.100 

1,300 

750 


5,100 

200 

19,800 

1,700 

1,400 

57,900 

2,300 

1,200 

7,600 

1,200 

34,700 

23.400 

200 

27,200 

700 

4.700 

8,100 

156,700 

2,800 

9,000 

22,500 

19,400 

28,700 


Since 
Jan.  1. 


Shares. 

11,600 

140.. 500 

90,900 

14  8.. WO 

10,900 

4,300 

257,400 

0,100 

4,3.''>0 

100 

41,800 

1.600 

950 

58.1.50 

19.800 

658.400 

3.400 

15,200 

10.900 

400 

27.500 

7,600 

14,300 

72.500 

41.400 

9,000 

1.700 

26.300 

39.000 

5.400 

61.500 

22,700 

300 

213,100 

200 

10.500 

33.900 

15.300 

22,700 

1.800 

105,100 

204.800 

54.800 

46,000 

100 

11,100 

6.700 

75 

15 

90.000 

3.400 

7,800 

62,700 

30.700 

16.200 

1,700 

33,000 

74,800 

88,400 

4,100 

103,800 

3.100 

1,000 

12,400 

200 

197.400 

115,800 

400 

61,400 

60.500 

8,900 

81.430 

11.600 

100 

113.300 

33,000 

2,300 

264,900 

1,200 

1,200 

13,200 

200 

341.700 

87,400 
4.500 


150 

1,000 

11.600 

50 

8,850 

25.500 

30 

2,300 

1,700 

71,500 

134,300 

14,400 

10,700 

1,150 


Price  about 

Jan.    2 

1923. 


Bid.        A^k. 
97%  Sale 
13}4.  Sale 


21 

64 
101"^ 

49^ 

80;^ 

68 
108 

82  J^ 
104  >«. 
104  >^ 
182:'4 

IIM 

UVh 

83'A 

84  H 

97>4 

41 

40H 

97 

10 
'iVs 

SQH 

83 


Sale 
69 
Sale 
Sale 
Sale 


115 

Sale 

Hale 

106 

Sale 

Sale 

Sale 

85  H 
Sale 
Sale 

65 

41H 
Sale 

J9^ 
Sale 

Sale 

853^ 


24      Sale 
13Ji  Sale 


25        2SH 

97  Vh     99 
811^  Sale 
93       102 
1  ya  Sale 
83        85 


20 
79  Vs 
70 

27  H 
24  H 

4^ 
34 
12^ 

6i4 


Sale 
Sale 
Sale 
Sale 
Sale 
5 
38  M 
13 
7J^ 


35  5^4  Sale 

6m>      8M 
313^  Sale 
34^3  Sale 
24      Sale 


89 


Sale 

116^ 

10  Sale 
43^  Sale 
14  Sale 
69  H  Sale 
52^  63 
74>^    75M 


14^  Sale 
44?i    46^ 
80         99  M 

^  Sale 

20^  Sale 

76  M  Sale 

61^    52J^ 

107  M  Sale 


PRICES  7Ar  FEBRUARY. 


Feb.    1. 


Bid. 

90  K 


Ask 

Sale 

Sale 


19ya 

06 
lOOK 

43^ 

76 

79 
112 

108 
100  H 
184H 
11-K 
l3Va 
83  V, 
84 

97y2 
50 

45M 
99  J^ 
10 

6Ji 

355^, 
89  J^ 


Sale 
Sale 
Sale 
Sale 
Sale 
83 


Sale 

110 

109 

Sale 

Sale 

Sale 

86 
Sale 

98H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


221^ 
12% 
105 
23H 

105 
81 
99K 

92 


24 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
105M 

Sale 


19K 
70 
7iy8 
28  J^ 
ZSVs 

4H 
30 
14 

5Vh 
120H 


Sale 

79 

Sale 

Sale 

Sale 

Sale 

38 

15 

Sale 

Sale 


33      Sale 

7H       8V2 
32      Sale 
37  M  Sale 
22"^  Sale 


89 

116J^ 
9H 

38^ 

14?^ 

74 

5QH 

69H 

88 

65H 
118 

16K 

44  M 

90 

% 

19% 

73V2 

53 

107% 


Sale 

116M 

Sale 

Sale 

Sale 

Sale 

Sale 

70  H 
Sale 

66 
120 
Sale 
Sale 


V2 
Sale 
Sale 
Sale 
Sale 


1  Vi  Sale 
iZVi  Sale 
100      105 
49)4  Sale 
82        85 
102  M  Sale 
110      Sale 
100       107 
36      Sale 


9 
175 
110 


Sale 

186 

117 


80 
82 


120 
86 


29^  Sale 


10,000 

400 

33,000 

3.100 

2,330 

159,200 

6,600 

5,800 

53,100 

2.900 

43.6OO1 

121,800 

300 

33,800j 

700| 

46.600! 

24,700' 

262,400: 

3.400, 

12,500 

43,100 

40, 900! 

71,300 


219 
210 
117J^ 

19  H 

11J4 

693^ 
105 
115 
163 
113 

18 
100 

69  H 

68M 

92 

82 

6134 
112 

32 

38% 

90 

46 


Sale 
225 
119 
Sale 

12 
Sale 
116 
120 
170 
122 
Sale 
106 
Sale 
Sale 

94 

85 
Sale 
112  J4 
Sale 
Sale 

96 

49 


50 

47 

30 

10 

29  5i 

493^ 

51 

15^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


2 

41}i 
100  3i 

48}i 

85 
104 
107 
100 

36^ 


Sale 

423^ 
102 
Sale 

88 
108 
Sale 
105 
Sale 


8%  Sale 
205       217 
111       ll7Ji 
105       120 


83 


85 


27  M 

60% 
113 
213 
200 
115 

18% 

10% 

50 
105 
114 
165 
118 

17^ 
110 

69 

65K 

92 

85 

66% 
11534 

30 

35^ 

89 

46^ 

77^ 

52 

44 

33% 
934 

27% 

541/4 

46^ 

1534 


28% 
Sale 
Sale 
220 
226 
118 
Sale 
Sale 

60 
115 
120 
170 
118H 
Sale 
117 
Sale 
Sale 

94 

86 
Sale 
Sale 

303^ 
Sale 

9334 
Sale 

82 

56 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Feb.  28. 


Bid. 
100 

1534 

39 

19 

08 
102 

40% 

7034 

82 
11034 

91 
109 
100 
186 

llH 
15 

85  34 

8534 
101 

45 

46 

995^ 

1134 
634 

37 

89  J^ 

98 

30 

13^ 
1053€ 

3134 

123^ 
100 

91 

"Vh 

9134 
38% 
21% 
70 

71% 
29 
26 
5 


Asl. 
Sale 
Sale 
Sale 
Sale 

70 

\02% 
Sale 
Sale 

84 


15 
634 
110 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

70 

48 
Sale 

115^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102 
Sale 
105 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

30 

Sale 

7 

125 


43%  Sale 
9%  Sale 
34        3734 
40%  Sale 
24%  Sale 


933^ 

114^ 

1034 

40% 

1534 

75 

54 

71 

80 

68% 
117 

17% 

55% 
105 

% 

21% 

77 

56% 
108% 

9734 
2% 

43 
103 

53% 

89 
106 
113 
101 

4434 


94 
Sale 
Sale 
Sale 
Sale 

78 
Sale 

72 


Sale 

120 

Sale 

Sale 

107 

Sale 

Sale 

Sale 

Sale 

109 


Sale 
Sale 
104 
Sale 
90 
106 
114 
106 
Sale 


934  Sale 
231      Sale 
111       116% 
118% 


84      Sale 


27%    29 
68      Sale 


207 

200 

116% 
20% 
10% 
54% 

106 

114 

173 

117 

1834 
115% 

69% 

73 

94 

87 

67% 
112% 

37 

35% 

88% 

62 

87% 

55 

46 

40% 

1234 

30% 

61 

52% 

1634 


212 
208 
117% 
Sale 
Sale 
56 
110 
120 
175 

11934 

Sale 

Sale 

Sale 

Sale 

95 

88% 
Sale 
116 
Sale 
Sale 

91 
Sale 

8934 

5734 
Sale 
Sale 

16 
Sale 
Sale 
Sale 
Sale 


Lowest. 


Sale  Prices 
99  Fob. 
14%  Feb. 
37%  Fob. 
18%  Feb. 
60  Fob. 
100%  Feb. 
41%  Feb. 
76  Feb. 
80      Feb. 


85% 
108  !4 
108% 
184% 

11% 

13% 

84 

83% 

97% 

50 

45% 

99% 

10 
5% 

35% 

88% 

98 

23 

12 
105 

23% 
9% 
101 

80% 

105% 

1% 

91 

38% 

19 

69 

68% 

28% 

23% 
4 


Feb.  1 

Feb.  9 

Feb.  19 

Feb.  1 

Fob.  24 

Feb.  1 

Feb.  27 


Bighest. 


Sai*  Prices 
101%  Fdb.    19 

10!4  Feb. 

40%  Feb. 

21%  Fob. 

71%  Feb. 
102%  Feb. 

48%  Feb. 

79%  Fob. 

84      Feb. 


RANGE  SINCE  JAN.   1. 


Lowest. 


Feb 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  20 
Feb.  20 
Feb.  2 
Feb.  16 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  10 
Feb.  27 
Feb.  20 
Feb.  27 
Feb.  6 
Feb.  28 
Feb.  27 
Feb.  1 
Feb.  1 
Feb.     1 


14      Feb.     9 

5%  Feb.     1 

119%  Feb.     1 


33  Feb. 
8  Feb. 
32  Feb. 
36%  Feb. 
22%  Feb. 

88%  Feb. 

114%  Feb, 
9%  Feb, 
38  Feb, 
14%  Feb, 
74  Feb, 
50%  Feb, 
69%  Feb, 
88  Feb, 
65%  Feb, 

116  Feb 
16%  Feb, 
42      Feb, 

105      Feb, 

%  Feb, 

18%  Feb, 

73      Feb. 

62%  Feb. 

107%  Feb. 


93% 
109% 
110 
190% 

11% 

15% 

85% 

86 
101 

50 

48% 
102% 

12% 
7% 

38% 

90 

99 

30% 

14% 
106% 

31% 

14% 
101 

96% 

106% 

1% 

94% 

41% 

23% 

76 

78 

30 

27 
6% 


Feb.  7 
Feb.  24 
Feb.  20 
Feb.  2 
Feb.  1 
Feb.  9 
Feb.  28 
Feb.  27, 
Feb.  28 


Feb. 
Feb. 
Feb. 
Feb. 


Feb.  23 
Feb.  9 
Feb.  28 
Feb.  19 
Feb.  20 
Feb.  20 
Feb.  24' 
Feb.  281 
Feb.  14I 
Feb.  8 
Feb.  15 
Feb.  10 
Feb.  7 
Feb.  6 
Feb.  23 
Feb.  16 
Feb.  6 
Feb.  16 
Feb.  20 
Feb. 
Feb.  17 


15%  Feb.   19 

7%  Feb.     5 

121      Feb.  26 


43%  Feb.  28 
11  Feb.  20 
39%  Feb.  21 
40%  Feb.  13 
26%  Feb.  17 


1    98%  Feb. 
24  116      Feb. 


11%  Feb. 
44%  Feb. 
16%  Feb. 
78%  Feb. 
55  Feb. 
71%  Feb. 
92  Feb. 
68%  Feb. 
.23  117      Feb. 

1  17%  Feb. 
.    66%  Feb. 

10  110%  Feb. 

2  %  Feb. 
10    23%  Feb. 

1  82  Feb. 
1  58%  Feb. 
5  109      Feb. 


1%  Feb. 

42%  Feb. 

101%  Feb. 

47%  Feb. 

87      Feb. 

106  Feb. 

107  Feb. 
101      Feb. 

36%  Feb. 

8%  Feb. 
210      Feb. 


117%  Feb.  24 


83%  Feb. 

78      Feb. 

28%  Feb. 

59%  Feb. 
113  Feb. 
210  Feb. 
217  Feb. 
116%  Feb. 

18%  Feb. 

10%  Feb. 

66  Feb. 
106      Feb. 


6 

7 

2 

1 

1 

27 

13 

10 

1 

2 

24 

7 


170  Feb. 
118%  Feb. 

17%  Feb. 
116      Feb. 

69      Feb. 

65%  Feb. 

94      Feb. 

86      Feb. 

66%  Feb. 
114%  Feb. 

30%  Feb. 

34%  Feb. 

89%  Feb. 

46%  Feb. 

83%  Feb. 

54      Feb. 

43%  Feb. 

33%  Feb. 
9%  Feb. 

27%  Feb. 

54%  Feb. 

43%  Feb. 

14%  Feb. 


3 
6 
1 

26 
1 
1 
6 
6 
1 

24 
2 

27 

24 
1 
7 
8 
1 
1 
1 
1 
1 
2 
1 


7 
8 
14 
13 
16 
14 
13 
15 
5 
26 
26 
19 
28 
19 
23 
26 
26 
21 
23 


2%  Feb. 

46%  Feb. 
102   Feb. 

55%  Feb. 

91  Feb. 
106  Feb. 
114  Feb. 
101   Feb. 

44%  Feb. 

10%  Feb. 
247%  Feb. 


6 
23 
14 
21 
23 
14 
27 
26 
28 

21 
16 


Sale 
96% 
13% 
37% 
18% 
60 

100 
41% 
76 
73 

108 
81% 

104% 

104% 

179 
11% 
13% 
83% 
83% 
96% 
48 
41 

90% 
10 
4% 
34 
84 
98 
23 
11 

105 
23% 
9% 
99 
78 

101 
1% 
83  ^ 
38% 
18% 
69 

68% 
25% 
22% 

4 
34 
13 
6% 

119% 

106 
33 

7% 
31 

34% 
22% 


118      Feb.  26 


87      Feb. 

78      Feb. 

30%  Feb. 

72%  Feb. 
113  Feb. 
222%  Feb. 
219%  Feb. 
117%  Feb. 

21%  Feb. 

11%  Feb. 

69%  Feb. 
107%  Feb. 


21 

7 

li 

ii 
9 

17 

6 

14 

15: 

16 

26; 


87%  Jan. 
114%  Feb. 
8%  Jan. 
37%  Jan. 
14  Jan. 
69%  Jan. 
49%  Jan. 
69%  Feb. 
88  Feb. 
66%  Jan. 

116  Feb. 
14%  Jan. 
41%  Jan. 
99%  Jan. 

H  Jan. 
17%  Jan. 
69%  Jan. 
50  Jan. 
107%  Jan. 
97%  Jan. 
1%  Jan. 
40      Jan. 

100  Jan. 
46%  Jan. 
84%  Jan. 

102%  Jan. 

101  Jan. 
100   Jan. 

35   Jan. 

8%  Jan. 
183   Jan. 

117  Jan. 
117%  Feb. 


Prices. 
.Ian.  24 
Jan.  2 
Keb.  17 
Fob.  1 
Jan.  5 
Jan.  22 
Feb.  1 
Fob. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  10 
Feb.  24 
.Ian.  17 
Jan.  20 
Feb.  1 
Jan.  10 
Jan.  18 
Jan.  3 
Jan.  2 
Jan.  18 
Jan.  2 
Jan.  4 
Jan.  3 
Feb.  26 
Jan.  25 
Jan.  23 
Jan.  31 
Feb.  1 
Jan.  5 
Jan.  5 
Jan.  10 
Jan.  11 
Jan.  2 
Jan .  4 
Feb.  27 
Jan.  8 
Feb.  28 
Feb.  27 
Jan.  10 
Jan.  11 
Feb.  1 
Jan.  10 
Jan.  3 
Jan.  24 
Feb.  1 
Jan.  8 
Jan.  18 
Jan.  4 
Jan.  22 
Jan.  2 
Feb.  1 


nighest. 


17 

24 

13 

29 

2 

4 

22 

3 

1 

25 

23 

17 

17 

5 

2 

24 

29 

17 

29 

25 

2 

8 

29 

4 

3 

2 

23 

26 

18 

17 

10 

3 

24 


178%  Feb. 
118%  Feb. 
19%  Feb. 
121  Feb. 
70%  Feb. 
74%  Feb. 
97  Feb. 
90  Feb. 
70  Feb. 
5%  Feb. 
Feb. 
%  Feb. 
%  Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
„  Feb. 
1%  Feb. 
„1%  Feb. 
63%  Feb. 
17%  Feb. 


11  , 
37 

37; 

903 

63 

90 

58% 

47 

42 

16 

31^ 

61j 


9 

5 
13 

6 
76 
16 
17 
17 

6 

i 

27 
24 
26 
16 
19 
19 
271 
21 
28' 
28: 
26! 


83   Jan. 

78   Feb. 

27%  Jan. 

69%  Feb. 
113  Feb. 
208  Jan. 
210  Jan. 
116  Jan. 

18%  Jan. 

10%  Jan. 

51%  Jan. 
106   Feb. 


10 

7 

16 

1 

1 

25 

6 

16 

17 

16 

4 

7 


161%  Jan. 
117   Jan. 

17%  Jan. 
106   Jan. 

69  Jan. 

58%  Jan. 

92%  Jan. 

84   Jan. 

61%  Jan. 
112%  Jan. 

29%  Jan. 

34%  Jan. 

89%  Feb. 

43%  Jan. 

83%  Feb. 

51%  Jan. 

43%  Feb. 

27 >«  Jan. 
9  !4  Feb. 

27%  Jan. 

49%  Jan. 

43%  Feb. 

14%  Feb. 


8 

4 

5 

22 

16 

2 

3 

3 

8 

3 

8 

24 

24 

17 

7 

3 

1 

6 

1 

31 

2 

2 

1 


Sale 
101% 

10% 

40% 

22 

71% 
102% 

49% 

80% 

89 
108 
f93% 
109% 
110 
190% 

12 

16% 

85% 

86 
101 

60 

48% 
102% 

12% 
7% 

39% 

92 

99 

30% 

14% 
106% 

31% 

14% 
101 

96% 

106% 

2% 

94% 

41% 

23% 

79% 

78 

30 

27 
6% 

34 

16 
7% 
121 
105 

43% 

11 

39% 

40% 

26% 

98% 
116% 

11% 

47 

16% 

78% 

65% 

75% 

92 

68% 
117 

17% 

55% 

110% 

% 

23% 

82 

58% 
109 

97% 
3% 

46% 
103 

55% 

91 
108 
114 
101 

44% 


Prices. 
I'tib.  19 
Fob. 
Fol). 


.Ian. 
K(^b. 
K(;b. 
.Ian. 
.Ian. 
Jan. 
.Ian. 
Feb. 
Feb. 

F(!b. 

Fob. 
.Ian. 
Fob. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


13 

21 

13 

20 

20 

2 

2 

9 

8 

7 

24 

20 

2 

2 

9 

28 

27 

28 

1 

6 

8 

9 

23 

19 

22 

19 

20 

20 

24 

28 

14 

8 

15 

10 

12 

6 

23 

16 

2 

16 

26 

8 

8 

10 

6 

5 

26 

8 

28 

20 

21 

13 

17 


Feb.  7 
Jan.  4 
Feb.  14 
Jan.  6 
Feb.  16 
Feb.  14 
Jan.  15 
Jan.  5 
Feb.  5 
Feb.  26 
Feb.  26 
Feb.  19 
Feb.  28 
Feb.  19 
Feb.  23 
Feb.  26 
Feb.  26 
Feb.  21 
Feb.  23 
Jan.  25 
Jan.  12 
Feb.  23 
Jan.  8 
Feb.  21 
Feb.  23 
Jan.  18 
Feb.  26 
Feb.  26 
Feb.  28 


10%  Feb.  21 
247%  Feb.  16 

117  Jan.   3 

118  Feb.  26 


87 
78 

30% 

72% 

113 

222% 

219% 

118% 

21% 

11% 

6I3I 

107% 


Feb.  21 
Feb.  7 
Feb.  9 
Feb.  13 


178% 
119 

19% 
121 

70% 

74% 

97 

90 

71% 
115 

37 

40 

90% 

63 

90 

58% 

47% 

42 

16 

31% 

61% 

54% 

17M 


Feb. 
Feb.  9 
Feb.  17 
Jan.  8 
Feb.  14 
Jan.  5 
Jan.  13 
Jan.  17 


Feb.  9 
Jan.  22 
Feb.  13 
Feb.  6 
Feb.  16 
Feb.  16 
Feb.  17 
Feb.  17 
Jan.  20 
Feb.  21 
Feb.  28 
Jan.  2 
Feb.  27 
Feb.  24 
Feb.  26 
Feb.  16 
Jan.  5 
Feb.  19 
Feb.  27 
Feb.  21 
Feb.  28 
Jan.  4 
Jan.  4 


30 


STOCKS-STOCK  EXCHANGE  RECOBD 


[Vol.  118. 


STOCKS 

N    Y    STOCK    EXCH'GE 


Por 

May  Dept  Stores lOu 

Preferred 100 

Metropolitan  Ekllson,  pref . 
Mexican   Petroleum 100 

Preferred 100 

Mexican  Seab'd  OU  no  par 

Voting  trust  ctfs 

Miami  Copper 5 

Middle  States  Oil 10 

Middle  States  on  rights... 

Rights  full  paid 

MldvaleStwl  A-  Ord  .50 
Monongahela  Trac  &  Pow. 
Montana   Power lOU 

Preferred 100 

Monte  Ward  A  Co.. no  par 

Moon  Motor  Car 

Mother  Lode  Coaii. no  par 

Mulllns  Body no  par 

Nash  Motors  Co no  par 

Nash  Motor!"  pref 

National  Acme 50 

Nat  Bk  of  Commerce..  100 
National  Biscuit 100 

Preferred ..100 

National  Biacult  wl 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp..  100 

Preferred 100 

National  Lead 100 

Pref  errfvl 100 

National  Park  Bank...  100 
Nevada  CouboI  tJopper..6 
New  York  Air  Brake..  100 
N  Y  Air  Brake no  par 

Class  A 

New  York  Deck 100 

Preferred IOC 

N  Y  Shipbuilding.. no  pai 
Nlag  Falls  Power  pref.  100 
North  American  (new).. 50 

Preferred 50 

Rights 

1$  rights 

WTien  issued 

Nova  Scotia  Steel  &  ClOo 
Nuimally  Co  (The). no  par 

Ohio  Body  &  Blow.. no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  &  Ref  of  Am.  .5 
Ontario  Silver  Mining.  100 
Orpheum  Circuit  Inc 1 

Preferred 100 

Otis  Elevator.. 100 

Preferred 100 

Otis    Steel no  par 

Preferred 100 

Owens  Bottle 25 

Preferred 100 

Pacific  Development  no  par 
Pacific  Gas  &  Electric.  100 

Pacific  Mail  SS 5 

Pacific  Oil no  par 

Pacific  Tel  &  Tel 100 

Preferred 100 

Packard 

Preferred    


SALES    TO  MAR.  1, 


In 

February. 


Pan-Amer  Pet  &  Tr 60 

Class  B  stock 50 

Panhan  Prod  &  Ref.no  par 
Panhandle  PAR.  pr^.  100 
Parish  A  Bingham.. no  par 
Penney  (J  C)  Co  pref. .100 

Penn  Edison  pref 

Penn-Seab  St  v  t  c. no  par 
People's  Gas  L  A  Coke.  100 
Philadelphia  Co  (Pitts)  .50 
Philadelphia  Co  pref... (6) 
Phillips  Jones  Corp.no  par 

Preferred ..100 

Phillips  Petroleum.. no  par 
Plerce-Arrow  Mot  C  no  par 

Preferred 100 

Preferred  w  i 

Pierce  Arrow  Rights 

Pierce  Oil  Corp 2.'. 

Preferrexl .100 

PIk  W  if.'  Stor(«  CI  A. no  pa? 
Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref..  100 

Pond  Creek  Coal 10 

Porto  Kican-Amer  Tob 

Postum  Cereal no  par 

8%  preferred 100 

Pressed  Steel  Car 100 

Preferred ...100 

Producers  A  Ref  C3orp..50 

Preferred 60 

Pub  Serv  Corp  of  N  J. .100 

Preferred 

Pullman  Company 100 

Punta  Alegre  Sugar 60 

Pure  on. n.. 26 

8%  preferred 100 

Rights 

Ranway  Steel  Spring..  100 

Preferred 100 

Rand  Mines,  Ltd no  par 

Ray  Conaol  Copper 10 

Bels  (Robt)  A  Co no  par 

1st  preferred 100 

Remington  Typew  v  t  c  100 

Ist  preferred  v  to 100 

2d  preferred.. 100 

Replogle    Steel no  par 

Republic  Iron  A  Steel..  100 

Preferred 100 

Reynolds  Spring  Co.no  par 

Rights 

Reynolds  (R  J)  Tob  Co.  26 


Since 
Jan.  1. 


Sharea.. 

38,905 

300 

950 

100 

1001 

44,900 

14.400 

28,220 

168,000 

44,100 

400 

62,900 

100 

9,900 

100 

90,800 

102,100 

222,000 

2.800 

9.500 

1.600 

9,900 

166 

129,200 

900 


3,600 
1,300 
2,700 

26,200 
1,200 

12,900 

2,100 

4 

28,900 


22,300 

12,600 

1,400 

800 

600 

100 

153,500 

18,100 


700 

15,900 

1,500 

1,300 

3,500 


128,000 

200 

21,000 

100 

7,800 


88,200 

4,500 

75,700 


14,500 

14,600 

1,500 

149,500 

I 

675 

132,3001 

1,400| 

321,600 
377,200 

2,700 
100 

1,900 


900 

198,700 

23,500 

5,000 

100 

58.600 

24.600 

4.300 

34,400 

28,100 

03;) 

100 

26,200 

3,750 

15,300 

500 

6,700 

900 

470,200 

1,900 

192,900 

1,600 

34,600 

133,700 

82.400 

1,100 


4,600 

600 

700 

49,300 

800 

700 

32,400 

700 

400 

125.000 

89,700 

I    5,400 

28.600 

23,200 


Shares. 

124,405 

950 

1,350 

500 

100 

68.700 

30.800 

37.420 

308,700 

44,200 

400 

144,100 

100 

16,500 

110 

144,500 

126.500 

313,300 

4,040 

26.200 

5,000 

13,200 

183 

188,200 

1,800 


Price  about 

Jan.   2 

1923. 


Bid. 

69 
116 

93 
290 


Ask. 
Sale 
118 

98)^ 
Sale 


17^ 
17 
27  K 

nVa 


Sale 
Sale 
Sale 
Sale 


28  Ji  Sale 


67 
107 
22^ 
19 

IIJ^ 
22  >i 

75  H 
99 

IIH 
295 

38  >^ 
117 


69 


Sale 
Sale 
Sale 
24 
Sale 
Sale 
Sale 
299 
Sale 
121 


5.700 
1,600 
6,800 

70,200 
1,625 

20,900 

4,810 

4 

41,300 


27,900 

21,900 

3,010 

1,200 

700 


62  >g  Sale 

102      Sale 

1  H  Sale 

67?^  Sale 

95       102 

1285<  Sale 

112M  Sale 


15  J4  Sale 


26%  Sale 
47  H  Sale 
22}^  Sale 
49        52 
11         13 


200  109 
221,100  105M  Sale 
26,750    451^  Sale 


1,300 

15.900 

2,300 

2,600 

12,600 

1.375 

183,900 

1,300 

34,000 

400 

10,600 

400 

114,900 

5,000 

204,500 


4  9,900 

40,200 

1,600 

336,200 

100 

975 

523.190 

4,800 

717.800 

757,300 

3,300 

400 

5,800 

300 

lbV,966 

32,600 

96,700, 

3,000 

400 

1,400 

379.500 

66.300 

33,500 

100 

58,600 

39.750 

9,300 

102.000 

37.700 

1.333 

GOO 

69.000 

3.8.50 

56.200 

1.900 

24,300 

3.300 

814,300 

2,800 

267.000 

5.800 

76.200 

159,400 

119.400 

3,400 


PRICES  IX  FEBRUARY. 


Feb.    1. 


Bid.        Aik 

73  K  Sale 
116      118 

94  97 
240      290 

95  105 
16M  Sale 
15H  Sale 
2&ys  Sale 
IIM  Sale 


27  K  Sale 


66  Sale 
111  Sale 
213^  Sale 
183^  Sale 
1 1  Vs  Sale 
24  Sale 
101      Sale 


11 


12 


39  >i  Sale 
122       125 


62      Sale 
103       105 
1  IVs 

67      Sale 
99  M  Sale 
125       126 
112M  113H 


Feb.  28. 


LotCMt. 


Bid. 

75  J^ 

116Ji 

98 

255 

lOOK 

18 

17H 
29  J< 
llJi 


A»k 

Sale 

Sale 

Sale 

290 

Sale 

Sale 

Sale 

Sale 

Sale 


11^  Sale 
29  H  Sale 


Sale 


72 

110      

23^  Sale 
23  Sale 
135<  Sale 
25  H    26 

103  K  Sale 
98        98M 
li  14  Sale 


42  J^  Sale 
122      12334 


14  K  Sale 


64      Sale 

119}^  llOK 

l>i  Sale 

69      Sale 
101       105 
13034  Sale 
113      Sale 
435      Sale 

17      Sale 


27}^  Sale 
48        48M 
21 K  Sale 
4i}4    47^ 
12        1234 
108      108M 
103  M  Sale 
45        4534 


26        28  H 
9H    11 


6H  Sale 

58        63 

1  Vs  Sale 

5Ji      6>^ 

19      Sale 

82  H     89 

1493^  155 

102       

8M  Sale 

42        55H 

36H  Sale 

107       114 

%  Sale 

82?^  Sale 

47  >^  Sale 

11      Sale 
913^    93M 


9,200 

600! 

1,700 

68.719 

4,300 

900 

40,800 

900 

600 

20,240 

148,600, 

11,700 

83.100 

24,700 


90H 
84 
4 
62 
143^ 
98  J^ 
10114 

93H 

41>i 

43 

77 

96 

48 

13>^ 

32 


Sale 

Sale 

5 

71 

Sale 


106 
Sale 
Sale 
Sale 
Sale 
80 
97 
Sale 
Sale 
Sale 


4  3i 
40 
573^ 
60  3i 

9934 

91 

39^ 

6734 
11434 
107 

81 

98 

50J^ 

44 


Sale 
Sale 
Sale 
Sale 
100 

98 
Sale 

68 
Sale 
111 
Sale 
100 
Sale 

48 


92  H  Sale 
106  107 
13034  Sale 
4734  Sale 
29  34  Sale 
99  K  Sale 


114  34  Sale 
117       119 
33  J^    34»A 
liH  Sale 
1534    IGH 


77 
34 
95 


24 
49 
88 
21 


84 
Sale 
105 
104 
Sale 
Sale 

92 

22H 


85 


25         2734 
9ii     lOVi 


914 
64 
2^ 
5 
18^ 
85 
143 
102 

8M 
48 
44 
107 
1 
793^ 
113< 
4234 


863^ 

12J^ 
9734 


934 

66 
Sale 

634 
Sale 

87 
149 
104 
Sale 

5234 
Sale 
112 
Sale 
Sale 

12 
Sale 
100 

92 
Sale 
Sale 


36  H 
4934 
22Vs 
51 

13% 
107 

117M 
473^ 


Sale 
Sale 

25 

54 

143^ 
108^ 
Sale 
Sale 


23  M  Sale 
27        29 
10      Sale 


86  J^  Sale 
80      Sale 


12         1334 

102      

102      106 
3M  Sale 

93      Sale 

41 

43 

72 

90 

51 

12 


42 
443i 
78 
95  H 
Sale 
Sale 
293^  Sale 


434 

373^ 

6034 

G0y2 

99 

933^ 

41 

64 
127 
113 

64 

90 

49J^ 

44 


Sale 

3934 
Sale 
Sale 

99 
100 
Sale 

80 
Sale 
Sale 
Sale 

93 
Sale 

47 


97      Sale 

106      Sale 

127       128 

453^  Sale 

2734  Sale 


110 

1153-^ 
3234 

i3ys 

1634 
80 
363^ 
100 
80 
2534 
47J^ 
89 

20yg 
43i 
90 


Sale 
Sale 

3334 
Sale 

17 

84 
Sale 
103 

84 
Sale 
Sale 

903^ 
Sale 
Sale 


sys 

64 

2Ji 
H 
IQH 
85 
146 
100 

UK 
61 
45 
108 
% 
81 3i 
103^ 
45  3i 
75 

923i 
13^ 
933^ 

soys 
7iys 

803i 
7iya 
12i4 

10234 

102 

4H 
91 

473^ 
4434 
71 

903i 
50  ys 
\2% 
2Qi4 
29  K 


Sale 

66 

Sale 

6 

Sale 

90 
Sale 
103M 
Sale 

63 
Sale 
110 
Sale 
Sale 
Sale 
Sale 

90 


8aU 

T2% 
116^ 

94 
270 
100  3i 
1634 
1534 
2%% 
1134 


Ptxc»». 
Feb.  1 
Feb.  28 
Feb.  2 
Feb.  8 
Feb.  28 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.   13 


IIH 
27 

18 

653^ 
111 

2134 

1834 

11J4 

24 
101 

99 

11^ 
296 

39 
122 


Feb.  26 


Feb 

Feb.  6 

Feb.  1 

Feb.  1 

Feb.  1 

Feb.  1 

Feb.  2 

Feb.  1 

Feb.  1 

Feb.  10 

Feb.  5 

Feb.  5 

Feb.  1 

Feb.  24 


62      Feb. 

100      Feb. 

134  Feb. 

67      Feb. 

99  Ji  Feb. 
1263^  Feb. 
11234  Feb. 
425      Feb. 

14M  Feb. 


273^  Feb. 

49      Feb. 

21 3i  Feb. 

4634  Feb. 

12  Feb. 
10834  Feb. 
102  Ji  Feb. 

46      Feb. 


23      Feb. 

26      Feb. 

9M  Feb. 


SK  Feb.  27 


2%  Feb. 

534  Feb. 

183€  Feb. 

8934  Feb. 

144Ji  Feb. 


Highest. 


Sale 

75  >^ 
11734 

9734 
270 
10034 

1934 

183/^ 

303^ 
12 


Prices 
Feb.  28 
Feb.  26 
Feb.  28 
Feb.  8 
Feb.  28 
Feb.  17 
Feb.  17| 
Feb.  21 
Feb.     3, 


RANGE    SINCS  JAK.    1. 


115^ 

30  J^ 

18 

723^ 
111 

26 

24^ 

14 

2734 
108  3i 

9954 

1834 
300 

43  3i 
125 


Feb.  26i 
Feb.  15 
Feb.  5 
Feb.  28 
Feb.  1 
Feb.  13 
Feb.  15 
Feb.  20 
Feb.  9 
Feb.  8 
Feb.  6 
Feb.  19 
Feb.  23 
Feb.  211 
Feb.     2 


Sail  Prices 

&7%  Jan. 
11634  Jan. 
I  9334  Jan. 
270  Feb. 
100  3<  Feb. 

1634  Jan. 

1634  Jan. 

26J4  Feb. 

11  Jan. 
34  Jan. 

1134  Feb. 

27      Feb. 

18      Feb. 

6534  Jan. 
108      Jan. 

20?^  Jan. 

17^  Jan. 

11      Jan. 

22      Jan. 

7534  Jan. 

99      Jan. 

11  Jan. 
296      Feb. 

38  Jan. 
120J4  Jan. 


67 3i  Feb. 

104      Feb. 

134  Feb. 

7054  Feb. 
102  Feb. 
133 3i  Feb. 
114  Feb. 
435      Feb. 

173^  Feb. 


21 
2 
9 
16 
10 
13 


SaU  Prices. 

785^  Jan. 
119     Jan. 

973i  Jan. 
293  Jan. 
10034  Feb. 

1934  Feb. 

18?4  Feb. 

3034  Feb. 

12}4  Jan. 
14  Jan. 

115^  Feb. 

30 Ji  Feb. 

18      Feb. 

7254  Feb. 
Ill      Feb. 

26      Feb. 

245^  Feb. 

14      Feb. 

2734  Feb. 
10834  Feb. 
101 5i  Jan. 

1834  Feb. 
300      Feb. 

4334  Feb. 
125      Feb. 


60      Jan. 

100      Feb. 

1      Jan. 

653i  Jan. 

99 '4  Feb. 
123H  .Tan. 


10|ll2>i  Jan. 
28  425       Feb. 
14>iJan. 


17 


3934  Feb. 

5134  Feb. 

25 Ji  Feb. 

5034  Feb. 

1334  Feb. 
1083^  Feb. 
11934  Feb. 

4834  Feb. 


13 
13 
16 

16 
3 

24 
14 


23ya  Feb.  28 

29M  Feb.  13 

1034  Feb.  9 

1034  Feb.  7 


334  Feb. 

53^  Feb. 
2134  Feb. 
14  8934  Feb. 
27|153      Feb. 


8 
27 
16 
14 
16 


8%  Feb. 
52  34  Feb. 
43 J4  Feb. 


Sale 
93^ 

Sale 
Sale 

8034 
72>i 
Sale 


106 
Sale 
Sale 
Sale 

46 

77 

92Ji 
Sale 
Sale 
Sale 
Sale 


5'i 
4434 
69  Ji 
65  ys 
99  y^ 
9334 
443i 
85 

127 

113?^ 
64 
90 
54  Ji 
48 


Sale 
Sale 
Sale 
Sale 
Sale 
95 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


101      Sale 
107      108 

128J^  Sale 
593-4  Sale 
30  Sale 
98        99 


116 
117 
32  3/^ 

16H 

16 

7634 

41  h 

100 

8934 
29 
6034 
94ys 
26  M 
7 


116 
118 

33H 
Sale 

17 

80 
Sale 
102  3i 

90 
Sale 
Sale 
Sale 
Sale 
Sale 


M  Feb. 
79  Feb. 
1034  Feb. 
4234  Feb. 


5 
1 

27 
1 


9iya  Feb. 
12J^  Feb. 
9734  Feb. 

78 3i  Feb. 
69 M  Feb. 
434  Feb. 
60  Feb. 
12      Feb. 


3 
1 
1 

14 

26 

5 

2 

9 


334  Feb. 
91  Feb. 
42  Feb. 
4234  Feb. 


1 
26 

2 

2 


89  Feb. 
51  Feb. 
IIH  Feb. 
2934  Feb. 
65  Feb. 
H  Feb. 
4  Feb. 
39  3^.i  Feb. 
.58  (4  Feb. 
601-.;  Feb. 
98  Feb. 
9334  Feb. 
40i>^  Feb. 
60      Feb. 


127 

113 

58 

90 


Feb. 
Feb. 
Feb. 
Feb. 


4934  Feb. 
46      Feb. 

97  Feb. 
106  Feb. 
128      Feb. 

4534  Feb. 

27  34  Feb. 

98 Ji  Feb. 


3 
1 

26 
1 

28 

23 
2 
2 

17 
1 
7 
5 
2 

10 
1 

1 
2 

27 
1 
6 

1 

1 

2 

1 

1 

26 


110  Feb. 
11634  Feb. 

3234  Feb. 

isyg  Feb. 

1634  Feb. 

7634  Feb. 

3634  Feb. 
102 >^  Feb. 

84      Feb. 

24  J^  Feb. 

47      Feb. 

90      Feb. 

2034  Feb. 
4      Feb. 


llj^  Feb. 
65  Feb. 
46 K  Feb. 


1  Feb. 
83  Feb. 
1234  Feb. 
47      Feb. 


92 J^  Feb. 
143^  Feb. 
99      Feb. 

933^  Feb. 
86  Feb. 
5  Feb. 
60  Feb. 
1334  Feb. 


17 

24 

25 

9 

1 

25 

3 

28 

29 


2654  Jan. 

46      Jan. 

2114  Feb. 

46      Jan. 

12  Feb. 
1081-4  Feb. 
10034  Jan. 

4434  Jan. 


18      Jan. 

23      Feb. 

26      Feb. 

934  Jan. 

634  Jan. 
59      Jan. 

IH  Jan. 

5      Jan. 

1734  Jan. 

84  34  Jan. 

144      Jan. 

10234  Jan. 

7J4  .Tan. 
47  .Tan. 
3654  Jan. 


8 

28 

8 

5 

2 

15 

2 

6 

5 

18 

24 

26 

4 

24 

2 


Highest. 


34  Jan. 
78 5i  Jan. 
1014  Feb. 
4234  Jan. 
67  Jan. 
9134  Jan. 
1034  Jan. 
93      Jan. 


534  Feb. 
93 J4  Feb. 
47 3i  Feb. 
45 5i  Feb. 


92 
61 
13 
33 
65 

6 

44 
71 
67 
99 
94 
44 
84 
133 
114 
69 
93 
54 
48 


Feb. 

Feb. 
.„  Feb. 
H  Feb. 

Feb. 
H  Feb. 

Feb. 
34  Feb. 

Feb. 
H  Feb. 
34  Feb. 

Feb. 
H  Feb. 

Feb. 

Feb. 
14  Feb. 
H  Feb. 

Feb. 
H  Feb. 
34  Feb. 


10314  Feb. 
10854  Feb. 
1323^  Feb. 

5934  Feb. 

32   Feb. 

9934  Feb. 


13 

16 
16 
15 
28 
16 
13 
28 
27 
19 
16 
19 
28 

7 
10 
13 
13 

8 
28 
28 

19 
20 
7 
13 
13 
14 


17 


1 

11 
34 
1 
1 

82 
46 

104 
88 
31 
60 
94 
27 
7 


Feb. 

Feb. 

.^%  Feb. 

6J4  Feb. 

"   Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

5i  Feb. 

54  Feb. 

54  Feb. 

34  Feb. 

54  Feb. 


15 

9 

19 

28 

21 

3 

9 

13 

20 

16 

28 

28 

21 

26 


84 

77 

4 

60 

11 

101 

102 

2 

90 

41 

42 

76 

89 

47 

11 

27 

65 

4 
38 
55 
58 
98 
92 
38 
60 
113 
110 
58 
86 
47 
46 


Jan. 
54  Jan. 

Jan. 

Feb. 
54  Jan. 
34  Jan. 

Jan. 
34  Jan. 

Jan. 
34  Jan. 
34  Feb. 

Jan. 

Feb. 
34  Jan. 
34  Jan. 
54  Jan. 

Feb. 
34  Feb. 

Jan. 

Jan. 
34  Jan. 

Jan. 

Feb. 

Jan. 
34  Jan. 

Feb. 

Jan. 
34  Jan. 

Feb. 

Jan. 
34  Jan. 

Feb. 


9354  Jan. 
106  Jan. 
12654  Jan. 

43   Jan. 

27   Jan. 

97   Jan. 


2 

25 
27 
30 
30 
25 
8 
3 

5 

22 

16 

2 

15 

30 

11 

2 

16 

2 

2 

11 

3 

2 

27 

27 

28 

23 

25 

24 

17 

16 

7 

11 

3 

10 

6 

3 

9 

22 

16 

6 

6 
6 
17 
18 
24 
25 


1034 

6634 

334 

534 

2114 

8934 

153 

104  54 

11J4 

65 
46J4 


110 

115 

32 

13 

16 

76 

33 

101 

80 

23 

47 

89 

16 

4 


Feb. 
34  Feb. 
34  Jan. 
54  Feb. 

Jan. 
!4  Feb. 
34  Jan. 

Jan. 

Jan. 
34  Jan. 

Jan. 

Jan. 
54  Jan. 

Feb. 


9334 
86 
5 
68 
1434 

10254 

106 

3H 
94  34 
4734 
455i 
7854 
96 
61 

1534 
3554 
65 

54 
6 
45 
71 

6754 
9934 
94 

4434 
84 

133 

114J4 
8134 
99  5i 
5454 
48>4 


11934 
119 

3454 

1654 
1834 
82 
4634 
104 
88 
3154 
6054 

9454 

2734 
714 


13 
12 

10 

a 

28 
17 
17 
21 
12 
22 
26 
16 

6 
28 

1 
13 
16 
20 

9 

8 
17 
19 
23 
21 

2 


6734  Feb. 

104   Feb. 

134  Jan. 

7054  Feb. 
102  Feb. 
13334  Feb. 
114  Jan. 
436   Feb. 

1734  Feb. 


21 

2 

4 

16 

10 

13 

4 

28 

17 


3934  Feb.  13 
5134  Feb.  13 
25 5i  Feb.  16 
5034  Feb.  19 
1334  Feb.  16 
109  Jan.  24 
11934  Feb.  24 
4834  Feb.  14 


2034  Jan.  16 
2354  Feb.  28 
2954  Feb.  13 
1034  Feb.  9 


Jan.  29 
Jan.  31 
Feb.  8 
Jan.  14 
Feb.  16 
Feb.  14 
Feb.  16 
Jan.  24 
Feb.  16 
Feb.  19 
Feb.  16 


1J4  Jan. 
85  Jan. 
1234  Feb. 
48  J4  Jan. 
67  Jan. 
9234  Feb. 
1434  Jan. 
99      Feb. 


18 
6 

8 

4 

30 

26 

18 

7 


Feb.  7 
Feb.  7 
Jan.  5 
Jan.  12 
Jan.  27 
Jan.  30 
Feb.  28 
Jan.  6 
Jan.  30 
Feb.  16 
Feb.  13 
Jan.  16 
Jan.  16 
Feb.  16 
Jan.  9 
Jan.  9 
Feb.  28 
Feb.  16 
Feb.  13 
Jan.  4 
Feb.  27 
Feb.  19 
Jan.  4 
Feb.  19 
Feb.  28 
Feb.  7 
Feb.  10 
Jan.  26 
Jan.  2 
Jan.  5 
Feb.  28 
Feb.  28 


10334  Feb.  19 

10854  Feb.  20 

13354  Jan.  4 

5934  Feb.  13 

32   Feb.  13 

99J4Jan.  4 


Jan.  3 
Feb.  9 
Feb.  19 
Feb.  28 
Jan.  17 
Jan.  26 
Feb.  9 
Feb.  13 
Feb.  20 
Feb.  16 
Feb.  28 
Feb.  28 
Feb.  21 
Feb.  26 
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STOCKS  \SALES  TO    AfAR.  1 

N    Y    STOCK  EXCH'QE 


In 

February. 


Par 
Reynold8(RJ)Tob  CI  B.26 

7%  preferred-. 100 

Royal  Dutch  Co  N  Y  sUs. 

8t  Joseph  Lead 10 

Banta  Cecilia  Sugar.no  par 

Savage  Anns  Corp 100 

Sears  Roebuck  &  Co...  100 

Preferred 100 

Seneca  Copper  Corp  no  par 
Shaltuck  Arizona  Copp.lO 
Shell  Transport  &  Trad. £2 
Shell  TTnlon  Oil... 

Preferred 

Slmms  Petroleum 

Simmons  Co 

SlnclalrConOUCorp  no  par 

Preferred 

Skelly  Oil  Co ...10 

8l0S8-Sheffleld  Sfl  A  1. 100 

Sloss-Shoffield,  pref 

So  Porto  Rico  Sugar...  100 

Preferred 100 

Spalding 

l8t  preferred 

Splcer  Mfg  Co no  par 

Preferred 100 

Standard    Milling 100 

Preferred 100 

SUndard  Oil  of  Calif.. .25 
Standard  OU  of  N  J 25 

Preferred 100 

Steel  &  Tube  of  Am  pf .  lOo 
Sterling  Products it*  par 

Rights 

Stern  Bros  pref  (8%)..  100 
Steward  Warn  Corp.na  par 
Stromberg  Carburet  no  par 


Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp.no  par 

Superior  OU no  par 

Superior  Steel 100 

Sweets  Co  of  Amerlc»..lu 
Tenn  Cop  &  Chem  no  par 
Texas  Company  (The).. 25 

Texas  Gulf  Sulphur 10 

Tex  Pacific  Coal  &  Oil..  10 
Texas  Pac  Land  Trust.  100 

Tidewater  OU 100 

Tlmken  Roll  Bear.. no  par 
Tobacco   Prod   Corp..lOC 

Preferred 100 

Tobacco  Products  (new)  100 

Temp  ctfs  Class  A. ..  100 

Transcon  OU  ctfs no  par 

Transue  &  Wme  St'l  no  par 
Underwood  Typewriter  100 

Preferred 100 

Union  Bag  &  Paper  new  100 

Union  Oil no  par 

Union  Tank  Car 100 

Preferred 100 

United  AUoy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug.. 100 

1st  preferred 50 

United  Dyewood 100 

Preferred 100 

United  Fruit 100 

United  Paperboard  Co.  100 
United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  S  Express 100 

U  S  Food  Products 100 

U  S  Hoffman  Mach  no  par 
U  8  Indus  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improvt.  100 

Preferred  ctfs  wl 

U  S  Rubber 100 

Ist  preferred 100 

U  8  Smelt  Refg  &  Mg..50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

U  S  Tobacco no  par 

Preferred 100 

Utah  Copper 10 

Utah  Securities  vtc...  100 

Vanadium  Corp no  par 

Van   Raalte 

Ist  pref .100 

Va-CaroUna  Chemical.  100 

Preferred 100 

Class  B.. 


Shares. 

74.600 

2.032 

86.800 

16.200 

26.600 

7,500 

44.300 

500 

40.800 

10.300 

7.500 

149.800 

1.300 

99.500 

16,400 

260.600 

7.200 

291.600 

12.900 

300 

18.000 

500 


Va  Iron  Coal  <fe  Coke.  .100 
Preferred 100 

Vlvaudou  (V).  Inc.no  par 

Vulcan  Detiniilng 

Weber  &  Heilbroner  no  par 
Wells,  Fargo  Express..  100 
West  Elec  7%  cum  pref  100 
Western  Union  Teleg. .  100 
Westlnghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

Ist  preferred 50 

White  Eagle  OU  &  R  no  par 

White  Motor 60 

White  OU  Corp no  par 

Wlckwlre-Speucer  Steel.. 
Willys-Overland 2 

New  preferred 100 

Wilson  &  Co  no  V  t  0  no  par 

Preferred 100 

Woolworth  (FW) 100 

Preferred 100 

Worth't'n  P  &  M  v  t  c.  100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

Wright  Aeronautic,  no  par 
Youngstown  Sheet  ft  Tube 


104,700 

600 

1.300 


99.300 

260,800 

8,700 

41.700 

25,800 


100 
32,300 
64.000 

491.400 
700 

146.800 

23.600 

1.300 

12.800 

46.100 

304,900 
63.300 
73.100 


Since 
Jan .  1 . 


Shares. 

212,600 

2,957 

17.400 

25.500 

28.300 

15.100 

94.800 

600 

55.900 

14.200 

13.400 

153.400 

4.800 

111.500 

16.400 

46,700 

14.400 

509.100 

26.000 

2.100 

18.900 

1,100 


8,200 

104.000 

76.700 

6.100 


96.500 

81,300 

600 

100 

100 

2,100 

3.200 

3.400 

900 

10.800 

1,700 


15.000 

2,000 

200 

100 

17,000 


131.600 

18.300 

3,200 

900 

5,900 

15.300 

113.900 

500 

27,300 

15,600 

96,100 

6,400 

34,800 

2.600 

424.600 

13.200 

1.600 

300 

106,800 

65,100 

142,900 

2,000 

600 

46.100 

10.200 

1,300 

2,600 

100 

43,800 


5,100 
12,800 

3,700 
31,900 

6,700 
115.800 
400 
52.100 
19,700 
29.200 
29,300 
56.000 
31,800 

9,800 

600 

10,000 


8,600 
100 
1.800 
3.600 
3.200 


200 

155.300 

2.600 

4.700 

500 

322.700| 

647.492 

25.400 

126,700l 

39.800 

62,100 

1,600 

82.700 

84,400 

630,200 

2.200 

244.400 

30.700 
4.700 

37.200 

97.200 

360.100 

149.300 

118.400 

6.000 

15.800 
339.100 
135.105 

13.300 


Price  about 

J  a  n .   2 

1923. 


Bid. 
48 


52^ 
18 

18H 

86  H 

107  >i 

8H 

8H 

38H 

\2% 

92 


Ask. 
Bale 
117 
Sale 
Sale 

2H 

20 
Sale 
112 
Sale 
Sale 
Sale 
Sale 

92^ 


PRICES  IN  FEBRUARY. 


RANGE   SINCE  JAN.  1. 


35  Sale 
98?^  Sale 
9J^  Sale 
39%  42 
64  73 
42  Sale 
90         95 


155      Sale 


129.305 

183.800 

900 

500 

100 

3,200 

7.400 

5.600 

2,300 

11,600 

1,700 

100 

22,500 

2,600 

200 

100 

29,010 

500 

224,100 

49,400 

6,500 

1,100 

11,700 

44,200 

197,500 

1,600 

71.900 

26,000 

265.300 

17.200 

38.500 

4,800 

976,200 

27,860 

3,400 

1,200 

132.250 

72,600 

200,000 

14.800 

900 

52.200 

14,400 

1,900 

3,500 

300 

110,700 

327 

11.800 

18,100 

9,400 

42,200 

14,550 

149.600 

900 

76,700 

64,600 

44.200 

37.500 

139.500 

66,000 

16,600 

900 

30,300 

800 

14,300 

100 

2,700 

5.600 

4.900 


104 

20  Ji 

93 

87 

93 
121^ 

42  sx 
117j| 

85 

61'^ 

2H 

109^ 

80 

69 

119 
110 
7^ 
5 

2914 
2 

10^ 

49 

61>^ 

21H 
285 
121 

33^ 

57^ 
107 

57 

84  H 
14^ 
32^ 

135 
112Ji 
67 
H 

85  H 
108 

33»4 
130 
115 

81 

46?^ 


Feb.    1. 


Bid.         Auk. 

)5Vg  Sale 

llO'X  Sale 

44  ^^1  Rale 

\H%  Sale 

2\4       214 

21 H  Sale 

85       Sale 

110       111 


105 
Sale 
Sale 
Sale 

95  J^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
116 
Sale 
Sale 

30 
Sale 
Sale 
Sale 
Sale 
Sale 
350 
Sale 
Sale 
Sale 
Sale 

57  H 
Sale 
Sale 

35 
137 
120 
Sale 

Sale 
110 
Sale 
195 
122 
Sale 
48 


8 


9 


14  Sale 
91 H  93 
1214  Sale 


32  V^  Sale 
97  H  Sale 
11  Sale 
46  Sale 
72  82 
41  }4  Sale 
85        95 


104       

21 J4  Sale 

mji  'hk' 

93  97 
•56'-^  Sale 
39  ■^  Sale 
116^  Sale 
103J<  Sale 
61^  Sale 


Feb.  28. 


Loteett. 


Bid. 

58  J^ 
118 

54  % 

21 
4^ 

22'^ 

89!^ 
112 

1\H 

10\< 

38  Vn 

15^ 

91 

15J^ 

27 

33  J^ 

96 

13 

50 

79 

58  Ji 

95 


Ask. 
Sale 
Sale 
Rale 
Sale 
Rale 
Rale 
Rale 
120 
Sale 
Sale 

39  Hi 
Sale 
Sale 
Sale 
Rale 
Sale 

9(il4 
Sale 

50 -^ 
Sale 
Sale 
106 


115       

89  H  Sale 
64      Sale 


102J^ 

245^  Sale 
92        97 
85         86 

95       

61J^  Sale 

43      Sale 

116^  l\(>% 

104      Sale 

63><»  Sale 


114H 

112 
9'/g 
4H 
9K 

2^ 
im 

47  M 
QlH 
22 

280 

128 
365^ 
50!^ 

1043^ 


Sale 
113 
Sale 
5 
31 
Sale 
Sale 
Sale 
Sale 
Sale 
3.50 
Sale 
Sale 
Sale 
106  Ji 


76^ 
29  i^ 
72}4 
614 
414 
21 

6SH 
96  >i 
89 

103 
56^ 
99 
37^ 
47  H 

107  }C 

122 
52 

109 
65  J^ 
17J^ 
35ya 
62 
95 
24  J^ 
631^ 
16H 


Sale 
Sale 
Sale 

TVs 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 

38  K 

48  3^ 
Sale 
Sale 

57 
112 
Sale 
Sale 
Sale 

64 

98 
Sale 
Sale 

18 


78?^  Sale 
11      Sale 


140  160 
120      Sale 

64  66 
14  Sale 

81      Sale 


110       114 
98H  Sale 
80  ?i  Sale 


119^ 
113 
11 

31 
2 

12H 
5\H 
62 '4 

22H 
300 
137'-< 

391/$ 

^7^ 

112}4 


Sale 
114 
Sale 
Sale 
32 
Sale 
Sale 
Sale 
Sale 
Sale 
400 
Sale 
Sale 
Sale 
Sale 


Sal* 

r,4H 

116 
44  ^ 
18?^ 

2H 
2VA 
85 
112 

7M 

9 
35  V^ 
13^ 
91 
12»^ 

24]4 

32 

96}^ 

11 

46 

78 

4\]4 

94 


Prxcet 

1. 

Feb. 

1 

Feb. 

2 

Feb. 

1 

Feb. 

1 

Feb. 

2 

Feb. 

1 

Feb. 

1 

Feb. 

13 

Feb. 

2 

Feb. 

3 

Feb. 

2 

Feb. 

1 

Feb. 

28 

Feb. 

1 

Feb. 

15 

Feb. 

1 

Feb. 

16 

Feb. 

1 

Feb. 

1 

Feb. 

15 

Feb. 

1 

Feb. 

14 

2\yi  Feb. 
94  Feb. 
85      Feb. 


55 J^  Feb. 
39\i  Feb. 
116^  Feb. 
98  Feb. 
58^  Feb. 


Uxohent . 


Sale  Prirea 

^9%  Feb.  7 

118       Feb.  9 

65 Vg  Feb.  19 

215^  Feb.  20 

5       Feb.  13 

25?^  Feb.  13 

92^  Feb.  13 

112       Feb.  13 

12'-^  Feb.  15 

10^  Feb.  21 

40       Feb.  20 
16^  Feb. 
9\%  Feb. 
16       Feb. 
31  ?i  Feb. 

35^  Feb.  in 

99'-<  Feb.  14 

I3K  Feb.  27 

52       Feb.  15 

7914  Feb.  15 

64       Feb.  13 

95 J^  Feb.  19 


27 }<  Feb. 
97?^  Feb. 
88      Feb. 


&\H  Feb. 
43 M  Feb. 
118      Feb. 
5  105 V^  Feb. 
13    Q4Vi  Feb. 


Ill  Feb.  16 
89  Feb.  1 
63J^  Feb.     1 


U3M  Feb. 

112'^  Feb. 

QVa  Feb. 

5      Feb. 

30 ^  Feb. 

l?i  Feb. 

llVg  Feb. 

47'-^  Feb. 

6914  Feb. 

21^  Feb. 


112 
33 

120 

114 

80 


Sale 
34 
195 
122 
Sale 


4Q)4    46K 


160      Sale 
16         18Ji 
66M  Sale 
29      Sale 
68        69)4 
6H      7 
3M       4Ji 
23      Sale 
64  M  Sale 


89% 
103 

57 '4 

lOiH 

35 

104  3^ 
120 

63 
110 

63 

17 

35J4 


83  T^ 

im 

34 
1.50 
115 

66 
H 

88 
lllK 

36 
230 
117 

84 

47M 


Sale 
Sale 
34M 
160 


69 


Sale 

Sale 

Sale 

Sale 

121 

Sale 

Sale 


128      Feb. 

36      Feb. 

50%  Feb. 
104 M  Feb. 


54  Sale 
80  85 
15  M  Sale 


12H 

87^ 
112^ 
111^ 
111^ 

60  H 
U2% 

27^ 

49 
3% 

GVa 

42 

37 

80 
220 
124 

32}^ 


Sale 

91H 
Sale 
Sale 
Sale 
Sale 
113H 
Sale 
Sale 
Sale 
Sale 
Sale 

43 
Sale 

89 
Sale 


8H 


Sale 
85 
68  M 


95 

24 
62 
14H 


Sale 
Sale 
Rale 
Sale 
Sale 

46 
Sale 
Sale 

65 
112 
Sale 
Sale 
Sale 

OIJ^ 

99  M 
Sale 
Sale 

16H 


177 
16 

8\% 
323^ 
70  V^ 
814 
43^ 
20 

703^ 
98 
98 '4 

104  34 
60  V$ 

102K 
413^ 
46 

107 '/g 

120H 
GG% 

110 
75^ 
223^ 
42  5^ 
56 

9334 
24  J^ 
67  H 
l&H 


53  55 
79  82 
16  K  Sale 


12 

93% 
\\3% 
U2% 
107M 

62  J^ 

73 

26M 

513^ 
3% 


12% 
Sale 
Sale 
Sale 
110 
Sale 


Sale 
Sale 
Sale 


7%      7H 
45      Sale 
37        39 


205       210 


30J4     33 

85 

65     '   69 
9     '  Sale 
78^  Sale 


Sale 

185/g 
Rale 
Sale 

71 
8% 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Rale 
Sale 

G7% 
112 
Sale 
Sale 
Sale 
Sale 

95  3^ 
Sale 
Sale 
17% 


7814  Feb. 

11      Feb. 

34  Feb. 
145-  Feb. 
120      Feb. 

603^  Feb. 
H  Feb. 

81  Feb. 
11034  Feb. 

34  Feb. 
185  Feb. 
114      Feb. 

80      Feb. 

4634  Feb. 

50      Feb. 

96  Feb. 
159J^  Feb. 


Ill       Feb. 

100      Feb. 

83 K  Feb. 

122K  Feb. 

113?<  Feb. 

14'^  Feb. 

6 '4  Feb. 

32 »^  Feb. 

2H  Feb. 

2%  Feb. 

52      Feb. 

63%  Feb. 

34%  Feb. 


16 
27 
20 

7 
15 

8 
15 
13 
15 
17 
19 

6 

2 


Lowest. 


,Sa(e 
47 

\i4H 
4214 
18 

2 

1H14 

83  !4 

llOHj 

7% 

8'4 
34 '/g 
y2% 
91 

12^4 
24  H 
31J^ 
96^^ 

9ya 
42 
68 
40 
92?i 


Prices. 

Jan.    10 

Jan. 

Jan. 

Jan. 

Jan. 

•lati. 

.fan, 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

.Fan . 

Feb. 

.fan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Highest. 


104 
19 
90 
85 
95 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


138'/g  Feb. 

3934  Feb. 

58 J^  Feb. 
114      Feb. 


26 
28 
28 
14 


63  68 
81  82 
17J^  Sale 


12^ 

9754 
113J^ 
116J^ 
11734 

6434 

74 

28?^ 

525^ 
4% 

1234 
734 

5134 

40ys 

86 
2133/g 
125  3C 

3734 

80 

70>^ 
9 

75% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
78 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


645^  Feb. 

29      Feb. 

693^  Feb. 
7  Feb. 
4      Feb. 

19 M'  Feb. 

64  3^  Feb. 

98      Feb. 

895/g  Feb. 
102 i4  Feb. 

57%  Feb. 
10134  Feb. 

35      Feb. 

45  Feb. 
104 K  Feb. 
11934  Feb. 

63  Feb. 
111%  Feb. 

63      Feb. 

16%  Feb. 

33  J^  Feb. 

56      Feb. 

94      Feb. 

21       Feb. 

61       Feb. 

14^4  Feb. 

53J4  Feb. 
80  Feb. 
1634  Feb. 


84 
13 
35 
145 
120 
69 

90 

112 

37 

223 

114 

85 

47 

50 

96 

180 


%  Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 

Feb. 
H  Feb. 

Feb. 

Feb. 
Vs  Feb. 

Feb, 

Feb, 
%  Feb. 
%  Feb, 
34  Feb, 

Feb, 
H  Feb 


19 

6 

19 

10 

1 

8 

1 

20 

1 

13 

14 

2 

26 

27 

17 

6 

21 


5454  Jan. 

39 3i  Feb. 
1165^  Feb. 

85      Jan. 

eOVa  Jan. 

IJ^  Jan. 

109  34  Jan. 

793i  Jan. 

62M  Jan. 

1123^  Jan. 

112      Jan. 

7      Jan. 

4%  .Jan. 

29!^  Jan. 
1%  Feb. 

10^  .Jan. 

47 K  Jan. 

58 J|  Jan. 

20  Jan. 
300  Jan. 
120      Jan. 

33  34  Jan. 

50 34  Jan. 
104?i  Feb. 


Sale  Prices. 
n9H  Feb.      7 

118  Feb.  9 
5514,  Feb.  19 
21  J^  Feb.  30 
5  Feb.  13 
25'^  Feb.  13 
92J^  Feb.  13 

112  Fob.  13 
1 2 '4  Fob.  15 
10  3<  Feb.  21 
40  I>b.  20 
\6\4  I'-eb.  13 
93  3^  Jan.  12 
16  Feb.  28 
31 '4  Feb.  16 
35^  Jan.  2 
99 '-4  Feb.  14 
13^  Feb.  27 
52  Feb.  16 
79J<  Feb.  16 
64  Feb.  13 
9554  Feb.  19 


18 

17 

3 

24 

15 

25 

1 

1 

2 

5 

6 

2 

2 

10 

16 
4 
3 

26 
3 

27 
2 

17 

10 

24 
3 
2 
2 

17 
9 


1 
1 
3 

7 
3 

27 
1 
8 
1 
6 
1 
1 
1 
9 
1 
1 
3 

10 
1 
3 
1 

27 

26 
2 
5 


3934 

85 
Sale 

934 
Sale 


1234  Feb. 

93 3i  Feb. 
113  Feb. 
112  Feb. 
109?^  Feb. 

62   Feb. 

75   Feb. 

26 J4  Feb. 

51  Feb. 
3   Feb. 

11  Feb. 
7%  Feb. 

445^  Feb. 

38   Feb. 

86  Feb. 
20634  Feb. 


82J<  Feb. 

33 

Feb. 

72}4  Feb. 

834  Feb. 

5 

Feb. 

23\4  Feb 

71'/^  Feb 

98 M  Feb 

99  J4  Feb 

105 

F'eb 

62 

Feb 

1035^  Feb 

4134  Feb 

46 

I'Vb 

108 '4  Feb 

121 3€  Feb 

69 

l-'eb 

112 

Feb 

75  »/^  Feb 

24^  Feb 

44 

l-'eb 

61 

Feb 

98 

Feb 

27 

Feb 

68  H  Feb 

17 

l^'eb 

67  Feb. 
80  Feb. 
195^  Feb. 


28 

9 

9 

26 

14 

16 

16 

21 

2S| 

28 

13 

24 

15 

2 

26 

26 

13 

8 

281 

16 

16 

2 

5 

20 

24 

24 

23 

23 

9 


78  ^  Feb. 

19%  Jan. 

3334  Jan. 
136  .Jan. 
120   Feb. 

6034  Feb. 
%  Jan. 

81  Feb. 
108^  .Jan. 

333^  Jan. 
185  Feb. 
114   Feb. 

78   Jan. 

4634  Feb. 

50   Feb. 

96  Feb. 
15234  Jan. 

16  34  Jan. 

64  54  Feb. 

29   Jan. 

69  Jan. 
7  Jan. 
3%  Jan. 

18J^  Jan. 

62J4  Jan. 

98   Jan. 

88  34  Jan. 
10234  Feb. 

55   Jan. 


105 
27  3i 
97^ 
90  34 
9514 

12334 
433^ 

118 

107?^ 

64% 

2% 

115 

100 
83  J4 

1223^ 

113?^ 

14?^ 

6% 

3234 

2% 

12J^ 

52 

65 

34  M 

300 

\3H% 
39  ?4 
58  J^ 

114 


Jan.  4 
Feb.  16 


Feb. 
Jan. 
Jan. 
Jan. 


2 
23 
19 

2 


Jan.  12 
Feb.  21 
Jan.  12 
Feb.  28 
Jan.  16 
Jan.  6 
Feb.  27 
Feb.  20 

Feb.  7 

Feb.  16 

Feb.  8 

Feb.  16 

Feb.  13 

Jan.  12 

Feb.  17 

Feb.  19 

Jan.  15 

Feb.  2 

JaiK  3 

Feb.  26 

Feb.  28 

Feb.  28 

Feb.  14 


99 
35 
45 
104 
119 
57 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 


13-34  Feb. 

9834  Feb. 

11434  Feb. 

2ill934  Feb. 

5  120   Feb. 


1 
6 
1 
1 
1 
6 
2 
1 
2 
24 
5 


33  Feb. 
83  Feb. 
66 5i  Feb. 
834  Feb. 
75 3i  Feb. 


6734  Feb. 
75  Feb. 
29  M-  Feb. 
5334  Feb. 

5%  Feb. 
14   Feb. 

8%  Feb. 

52  J^  Feb. 

4234  Feb. 

89   Feb. 

223   Feb. 


23 
23 
20 
20 
17 
16 

6 
19 
13 

9 
13 

6 
23 

5 

8 
13 


4034  Feb. 
80  Feb. 
7034  Feb. 
934  Feb. 
79   Feb. 


15 
15 

28 


llOVg  .Jan. 
6234  Jan. 
15^  Jan. 
3334  Feb. 


56 
94 
21 
61 


Feb. 
Feb. 
Feb. 
Feb. 


1434  Feb. 


53 

80 

15 

5 

12 

91 

112 

109 

107 

58 

72 

24 

48 

3 

10 

6 

42 

36 

86 

199 

124 

30 

83 

66 

8 

75 


34  Jan. 

Jan . 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
14  Jan. 
34  Jan. 

Jan. 

Jan. 
34  Jan. 
%  Jan. 
%  Jan. 

Feb. 
34  Jan. 
%  Jan. 
1^  Feb. 


1 

9 

5 

3 

1 
19 

4 

1 

3 

5 
10 

2 
24 

3 

6 

6 
17 
27 

1 
31 
25 
11 
30 
26 
22 

2 
24 

6 
10 

2 
22 

9 
31 
31 
12 
24 
18 
26 

1 
27 
27 

2 

5 

2 

31 
27 
17 
26 
27 
5 
2 
22 
20 
11 
12 
16 


84  M 
1434 
35^ 

145 
120 

69 
H 

90 
112 

37Ji 
223 
116 

85  ?i 
4734 
5034 
96 

18034 
16>4 
82M 
33 

72M 
834 
5 

25 

71^ 

98  34 

99  M 
105 

62 
105 

4134 

48>4 
108M 
12334 

69 
112 

75  J4 

24  54 

44 

64 

98 

27 

6834 
17 

67 

80 

195^ 
5 

1354 

98  !4 
114M 
11934 
120 

67  34 

75 

29M 
3  5334 


Feb.  19 
Jan.  6 
Feb.  19 
Feb.  10 
Feb.  1 
Feb.  8 
Jan.  3 
Feb.  20 
Jan.  19 
Feb.  13 
Feb.  14 
Jan.  8 
Feb.  26 
Jan.  6 
Feb.  17 
Feb.  6 
Feb.  21 
Jan.  27 
Feb.  28 
Feb.  9 
Jan.  3 
Feb.  26 
Jan.  2 
Jan.  27 
Feb.  16 
Feb.  21 
Feb.  28 
Jan.  2 
Jan.  15 
Jan.  13 
Feb.  15 
Jan. 
Jan. 
Jan. 


3 
4 

15 


24 

2 

2 

2 

10 

17 

24 


534 
14 

8% 
5214 
423i 
89 
22434 
9  1253i 
30i  4034 
15  83 
23  7034 
171  934 
21'   80 


Feb.  13 
Feb.  8 
Feb.  28 
Feb.  16 
Feb.  16 
Jan.  3 
Jan.  25 
Feb.  20 
Feb.  24 
Feb.   24 

Feb.  23 

Jan.  29 

Feb.  9. 

Jan.  26 

Feb.  23 

Feb.  23 

Feb.  20 

Feb.  30 

Feb.  17 

Feb.  16 

Jan.  5 

Feb.  19 

Feb.  13 

Feb.  9 

Feb.  13 

Jan.  5 

Feb.  23 

Feb.  5 

Feb.  8 

Jan.  5 

Jan.  30 

Feb.  V^ 

Feb.  15 

Feb.  28 

Feb.  8 

Jan.  2() 


a  Leas  than  100  aharea.     b  Bx-rlghts.     c  Bx-div.  and  •"■rnra    •  ist  paid 
during  the  month  prior  to  tbia  date.     •  Ex-dividend,     t  No  Par. 


/  PuU  paid      0  3d  paid    h  Bt-stook  dlrldead     i  Quoted  ax-dlrlde' 
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General  Quotations 

OF 

BONDS   AND   STOCKS 

1.  In  the  following  tliirty-three  pages  of  tables  quotatloos  are  given  for  all  the  more  Important  securities  listed  on  any  Stock  Exchange  In  tht 
United  States:  also  for  leading  unlisted  and  Inactive  securities. 

2.  Quotations  from  all  Stock  Bxchanges  are  as  near  as  possible  for  the  clo»ing  day  of  the  month  preceding  the  date  of  issue.  As  the  New  York 
Stock  Exchaage  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  Interest."  we  have  adopted  the  same  method  and  no  longer  employ  a  desi^ 
natlng  mark  to  Indicate  the  fact  except  where  there  Is  a  deviation  from  this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "r' 
la  prefixed  to  the  price,  he  must  pay  accrued  Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  In  default. 
la  which  cases  the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  '/"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price — that  Is,  that  the  accrued  Interest  forma  part  of  the  price, 
•nd  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As  already  stated  in  the  case  of  income  bonds  and  D0udi 
in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is  employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.    All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted  per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities  are  merely  nominal,  but  In 
all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for  endorsed,  "cons"  for  oon- 
■olldated.  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marl<ed  "f"  and  income  and  defaulted  bends. 


Bonds 


RAILROAD   BONDS 

Bonds  of  companies  consol'd  are 

often  under  the  consolidated  name 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g4s  '42.  J&D 

AlaGt  South  1st  53  Dec  '27.J&J 

Gen  M  5s  Dec  1  1927  £..JAD 

1st  cons  g  5s  1943  Ser  A..J&D 

Belt  Ry  of  Chatt  5s  1945-J&J 

Ala  Midland — SeeAtl  Coast  Line 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  '40  red  '  lO.M&N 

"B"  deb  g  5s  '40  red  'lO-M&N 

"C"  deb  g  5s  Nov  1  1940.  A&O 

Alabama  Tennessee  &  Northern 

Prior  lien  63  1948 J&J 

Gen  Income  63  Oct  1948.. 
Albany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
Alleg  &  West — See  Buff  R  &  P 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929. J&J 

Alton  Bridge— See  St  C  M  &  StL 

Ann  Arbor  1st  g  43  1995 Q-J 

Eq  tr  6s  Jan  15  '24-'35.  J&J15 

Aroostook  Northern — See  Bango 

Aroostook  VaBey — See  Canadla 

Afihevllle  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1995--J&J 

Atch  &  Easfn  Br — 4s  1928. J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mtge  gold  43  1995.. A&O 

Ac^ustment  4s  July  1  '95-Nov 

Stamped M&N 

Convg43of'09due'55opt  J&D 
Conv  g  4s  of  1905  due  '55J&D 

Convg4s  1960 J&D 

Trans  S  L  Ist  g  4s  1958.. J&J 
Gal-Ariz  I3t&rf4  H3'62op  M&S 

Series  B 

E  Okla  Dlv  Ist  g  48  '28. M&S 
Hutch  &  So  Ist  g  5s  1928.  J&J 
Rockv  Mt  Dlv  4s  1965.. J&J 
San  Fran  &.  San  Joaquin  Val — 
Ist  g  63  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  5s  1942 M&S 

Atlanta  Blrm  &  Atlantic — 

Income  58  Nov  1  1930 

Atl  &  Blrm  Ist  g  53  1934. J&J 
Atlanta  &  Charl  A  L — See  South 
Atl  Knox  &  Cln — See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan— See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  irredeem  J&D 

Certs  Indebt  4s  1925 J&J 

Atlantic  Coast  Line  RR — 
1st  cons  4s  July  1  1952  M&S 
Col  tr  g  4s  Oct  1 '52  op  M&N 
Conv  deb  4s  '39  op '  16  M&N 
Gen  unlf  Ser  A  4H3'64  J&D 
7%notesMayl5'30M&N15 
Eq  6>«,8  Feb.  '36  (yr).F&A 
Eq  6s  Jan  15  '24-'35.J&J15 
AlaMld— lstgug5s'28M&N 
Atlantic  Coast  Line  of  SC — 
Gen  Ist  g  48  July  '48. J&J 
N  Eof  SC  6s  1933.. J&J 
Bnm  &  West  1st  43  '38. J&J 
Char  &  Sav  gen  78  '36.  .J&J 
Fla  So  1st  g  gu  4s  '45.. J&J 
Nor  &  Car  5s  1939... A&O 
Pet'b'g— Class  A  5s  g'  26  J  &  J 
Class  B  63  g  1926.. A&O 
Rich  &  Peters  4 >^s  '40  A&O 
Bav  Fla  &  W  Ist  g  6s  '34  A&O 

Ist  M  g  5s  1934 A&O 

WU  &  Wei  gen  g  5s  "35. J&J 
Gen  mtge  g  4s  1935.. J&J 
Atlantic  &  Yadkin — See  Souther 
Augusta  South — See  South  Ry 
Aug  Term — See  Charl  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Bait  Ches  &  Allan— See  Pa  RR 
Bait  &  Cumb  Val  RR  6?  '29. J&J 
Ex  1st  M  6s  July  1931. ..J&J 
Bait  &  Harrlsb— See  West  Md 
Baltimore  &  Ohio — 

Prior  lien  3  J^sg  1925 J&J 

let  M  4s  g  July  1  1948.. A&O 
Conv  4Hs  1933  red  1923  M&S 
Ref  &gen5s  1995Ser  A..J4D 

10-yr  68  July  1929 J&J 

Eq  tr  5s  1923-37  (yr)...F&A 
Eq  tr  6s  •24-'35  (yr)..J&Jl5 
PlttJc&Mdlv3H8g'25M&N 
Plttsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1 94 1 .  .  M&  N 
8  W  dlv  1st  g  SViB  1925. -J&J 
Central  Ohio— 

Reor  1st  con  g  4  Hs'SO  M&S 


Bid. 


83)4 

96 

84 

95Ji 

90 


If  90 
If  83 
If    75 

78 
20 


101 

67 
b     6  25 
r  &  Aro 
n  PdC 

70 


87H 
79 
79}^ 
77H 
77K 
102M 
82^ 
89 
If  91 
95H 
90 
81M 


95H 

17 

33 
ern  Ry 
hvllle 
Isv&N 


90 
95 

86>4 
82>| 
80  >^ 
84M 
106  H 
5.25 
5.55 
99  H 


85 
106 

87M 

llOM 

84 

97 

98H 
102 

87 
107 

99M 

99 

89 
nRy 


95 
95 


94 

77 
803^ 

100 
5.40 
5.75 
92>^ 


7iK 
933^ 

92 


Ash. 


87 


95 


96 
87 
80 

85 
25 


69M 
5.70% 
ostook 


75 

883^ 

80 

79ys 

79  }i 
105 
84 
90>i 
96 
96 

82" 

102M 

100 

21 
36 

ashv 


93 
97 

87M 

823^ 

813^ 

86)4 

107>| 

5.05% 

5.35% 


88 


100 
991^ 
105 


Bonds 


94  >i 

78 

80^ 

82 

100 14 

5.20% 

6.40% 

92M 

745^ 
93M 


Baltimore  &  Ohio  {Concluded) — 
OhloRlvRR— lstg53'36J&D 

Gen  gold  5s  1937 A&O 

Sch  Rlv  East  Side  43  '25.  J&D 
Staten  Isl  Ry  4}^3  1943. J&D 
Tol  &  Cln  Dlv  4s  1959.. J&J 
W  Va  &  Pitts  1st  4s  g  '90  A&O 
Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951 J&J 

Medford  Ext  53  1937. ..M&N 

Plscat  Dlv  g  53  Jan  '43.. A&O 

StJohnsRlvExtgu53'39.F&A 

Van  Bur  Ex  5s  g  Jan  '43.  A&O 

Washburn  Ext  1st  5s  '39  F&A 

Aroostook  Nor  5s g  1947. A&O 

Nor  Maine  Seaport  53  '35  A&O 

Battle  Cr'k  &  Stur — See  Mich  C 

Beech  Creek — See  N  Y  C  &  H 

Belllngham  Bay  &  British  Col — 

Ist  g  53  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'Us)— 

Ist  ref  g  43  1939 ..M&N 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvanl 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Birmingham  &  S  E  6s  1961.  M&N 
Blrm  Term  1st  g  4s  '57  gu.M&S 

Bolivia  Ry  Ist  5s  1927 J&J 

Boonville  St  Louis  &  Southern — 

1st  M  6s  1951 ...F&A 

Boston  &  Albany  53  Oct  '63. J&J 

6s  June  1942 ..J&D 

6s  July  1  1938 J&J 

4^s  July   1937. ...J&J 

48  May  1  1933  gu  NYC.  M&N 
43  May  1  1934  gu  NYC.  M&N 
4s  May  1  '35  gu  NYC. ..M&N 

3>^s  Jan  1  1951 ...J&J 

Ref  3Hs  1952  gu  NYC. .A&O 
Boat  &  Lowell  4>^a  Feb  '33.J&J 

48  April  1932 A&O 

Boston  &  Maine — 4  J^s  g  '44  J&J 

4J48  April  1  1929 A&O 

4s  Sept  1  1926 M&S 

4s  Feb  1  1937 F&A 

4s  Aug  1942 F&A 

39  July  1950 J&J 

1st  &  ref  M  6s  Ser  C  1929.  J&J 

Series  D  6s  1929 J&J 

Series  F  6s  1930 J&D 

Series  G  63  1929 J&J 

Series  H  6s  1930 M&N 

Series  I  7s  1931 J&J 

Series  J  78  1931 A&O 

Equip  5 Ms  1923-1927  ..F&A 
Port8GtF&Con4Hs'37.J&D 
Bos  &  N  Y  A  L— See  NYNH&H 
Boston  Rev  B  &  L  4>is  '27. J&J 
Bums  &  W — See  Atl  Coast  Line 
Buffalo  Creek  Ist  5s  1941. .J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  4>48  1957 M&N 

Equip  6s  Ser  K  1923-33.  F&A 
Equip  g  4>^3  Ser  F  1927.  A&O 

Equip  43  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1998  A&O 
Clear  &  M  Ist  5s  g  gu  '43.  J&J 
Buffalo  &  Southwest — See  Erie 
Buff  &  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963. J&J 

Buri  Ced  Rap&No— SeeCRI&P 
ButteAnaconda&Pac5s'44.  F&A 
California  N  W  5s  1928  gu.  A&O 
Cam  &  Clear— 1st  5s g  '41.. J&J 

Gen  M  g  4s  1955 F&A 

Cambria  &  Indiana — 

1st  M  gold  5s  1936 M&N 

GenmlgeGs  1944.. F&A 

Canada  Sou  53  1962  ser  A. A&O 
Canadian  National  Rys — 

58  1925  w  1 

Eq  tr  7s  May  1  1935 M&N 

Canadian  Northern — 

1st  con  deb  4s  1930gu.J&D30 

8  F  deb  73  1940 J&D 

8  F  deb  6Hs  1946 J&J 

6%  coll  notes  1924 F&A 

Equip  iyis  various 

Eqtr6sJ'ly'23-Jan'29SerBJ&J 
Manitoba  S  E  1st  4s  £  '29  F&A 
Winnipeg  Term  g  4s  '39  g.  J&J 
Canadian  Pacific — 
Cons  deben  4s  perpetual.  .J&J 
6%  notes  Mar  2  1924. .M&S2 


Bid. 


95H 

94  M 

97 

72J^ 

65 

78 

92 
75 
83 
88 
89 
88 
88 
86 
n    89 

Rlv 

82 


733^ 


a 
land 

15 

25 

80 

-- 

70 

75 

98 

101 

98 

101 

98 

101 

94 

91 

91 

91 

77 

._ 

77 

82 

80 

70 

75 

85 

86 

86 

88 

74 

67 

72 

93" 

95 

93 

95 

91 

94 

93 

95 

91 

94 

99 

99 

_. 

67 
90 
933^ 

loiyi 

89  H 

5.25 

5.10 

5.10 

83 

97>li 


77 
90 

82 

95 
101 

963^ 


108 

89 
114H 

100 

6       6% 

80" 

79  3i 
101 


Ash. 


Bonds 


Bid. 


96 

97>^ 

79 

95 

77 

92 

92 

92 

92 

92 

9234 

95 


77y- 


99 


9034 

4.65% 

4.65% 

85 


78 

92 

101" 
84 


10234 

97M 

99M 
109 


115 

U2yi 

101 

5.50% 
6.50% 

•  §4" 

795^ 
lOlH 


Canadian  Pacific  (Concluded) — ; 

Eq  tr  4j43  1923-1928. ..J&J 

Eq  tr  6sAprl923-32(s.a.)A&0 

Aroostook  Val  4  34s  1929. F&A 

New  Brunsw  1st  g  5s  '34 .F&A 

Coni  deb  43  perpetual. J&J 

Ont&Que  deb  gu  59  perp  J&D 

Carb  &  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  &  Ohio  5s  '38. J&J 

1st  cons  6s  1952  Ser  A  J&D  15 

Equip  5s   1923-1927 A&O 

Ea  tr  6s  1924-'33(yr).J&J  16 
Carolina  &  Yadkin  River — 

1st  8  f  5s  1962 J&D 

Carthage  &  Adiron — See  NYC 
Catawlssa  cons  g  4s  1948.. A&O 
.Central  Argentine  Ry  Ltd — 

Convg  6%  notes  1927. ..F&A 
Cent  Ark  &  East — See  St  L  S  W 
'Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Nov  1  1945.. F&A 

Cons  gold  6s  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq4  34s  July  ^23-Jan  '26.  J&J 
Chat  Dlv  gold  4s  1951.. J&D 
Macon  &  Nor  g  6s  1946.. J&J 
Mid  Ga  &  Atl  Ist  5s  1947.  J&J 

Mobile  Dlvg  53  1946 J&J 

Oconee  Dlv  1st  g  5s  1945  J&D 

Cent  RR  &  Bkg  63  1937  M&N 

Chattahoochee  &  G  53  '30  J&J 

Chat  R  &  South  g  5s '47.. J&J 

Eatonton  Br  5s  g  1926.. J&D 

Ocean  S  S  Co  ext  7s  '30.  J&J 

Cent  Indiana — See  Cl  Cln  Ch  & 

Cent  of  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (how  1st)  g  5s  '87. J&J 
Eq  tr  68  Jan  15 '24-'35- J&J15 
Amer  Dock  &  Impt  5s  1921, 

Ext  at  6%  to  1936 J&J 

Leh  &  W  B  Coal  con  g  4s, 

1926,  1930,  1935 J&D 

NY&LBrgen4s  1941. M&S 

General  gold  5s  1941. .M&S 

Central  Ohio — See  Bait  &  Ohio 

Central  Pacific— See  So  Pacific 

Central  Vermont  Ry — 

Ref  M  53  1930  guar M&N 

Charls  &  L — See  Atl  Coast  L — 
Charl  &  W  Car  1st  5s  '46.  .A&O 
Aug  Term  1st  gu  g  63  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Cen 
Chatt  Rome  &  Sou— See  Cent  of 
Chattanooga  Sta  48  '67  gu..J&J 
Chesapeake  &  Ohio — 

Ist  cons  g  5s  1939 M&N 

General  4  348  gold  1992.  .  M&S 
Convg  4348  1930  op  '15. F&A 
Gen  fund  &  Impt  6s  1929. J&J 

Conv  g  63  1946 A&O 

Eq  tr  434  Julyl5'23-'26  J&J15 
Eq  tr  4^8  May  •23-'27.MAN 
Eq  tr  434s  June  '23-'26..J&D 
Eq  tr  534s  '23-'47  (yT)..J&D 
Eq  tr  6s  '23-'25  (yr).J&J15 
Eq  6343  1924-'35  (ann).J&D 
Craig  Valley  ist  53  g  '40.. J&J 

Potts  Creek  48  1946 J&J 

R  &  A  Dlv  1st  con  g  4s  '89J&J 

2d  con  g  4s  1989 J&J 

Warm  Sp  Val  1st  5s  g  '41  M&S 
Coal  Rlv  Ry  let  4s  gu  '45  J&D 
Elevator  Co  g  4s  gu  '38.  .A&O 
Big  Sandy  Ry  1st  g  4s  "44  J&D 
Greenb  Ry  1st  g  gu  4s'40M&  N 
Raleigh  &  S  W  l8t  48  '36. J&J 
WeetPocCorp  l8t4M8'45  F&A 
Chesapeake  &  Ohio  Northern — 

1st  M  6s  1945  guar A&O 

Chesterf 'd  &  Lane  Ist  6s  '55F&A 
Chic  &  Alton  1st  3348  1950. J&J 
RR  refunding  g  3s  1 949 ..  A&O 

N  Y  Tr  Co  ctfs  of  dep 

Equip  trust  6s  Jan  15  '24-'35 

(year) J&J  15 

Chicago  Burlington  &  Qulncy — 

Gen  M  4s  1958. M&S 

Ist  &  ref  g  6s  1971  Ser  A .  F&A 
Eq  tr6sJan  15 '24-'35.J&Jl6 
Illinois  Dlv  3 14s  '49  op'29  J&J 

4s  July   1    1949 J&J 

Nebraska  Ext  4s  1927. .M&N 
C  B  &  Q  joint  48— See  Nor  Pac 
Chic  &  East  III  (new  co) — 

Gen  M  6s  May  1951. ..M&N 
Chicago  &  Eastern  Illinois — 
1st  consol  6s  gold  1934.. A&O 
Eq  634s  Mch'23-Sept'25  M&S 
Ch  &  I  C  Ry— 1st  6s  '36. J&J 


5.25 
5.35 

7934 
90 
77 
97 


9034 

96>^ 

6% 

6.15 


86 
98 


lOlJi 
96  34 

10034 
5.50 
7454 
9iVa 

9234 

96>4 

91 

93 

86 

87 

91 

StLouis 
&Uartf 

105  3i 
65.50% 

106  Jl 

b  634% 
88H 


88M 


Ask. 


5.05% 

5.05% 

8234 

80" 
100 


91H 

95H 

5.50% 

5.60% 

xO 

88 
98  Ji 


97 

100  Ji 

5.10% 

80 


100 
98Ji 


107 
6.25% 


4.90% 


89  H 


t  of  Ga 

Ga    Ry 

SO 

82 

100 

101 H 

8334 

85 

8634 

8734 

95Ji 

9634 

92 

92hi 

65.25% 

6% 

65.25% 

5% 

65.25% 

65.30% 

6.10% 

65.75% 

5.40% 

65.35% 

6.10% 

92>i 

7834 

78  >i 

83 

75 

9634 

9334 
83  j| 

85" 

78 

84 

8Qya 

85 

8434 

80 

8234 

.... 

94H 

97 

30 

45 

27 

27  >i 

62 

63 

---- 



b6.60% 

6% 

85K 

98  Ji 

85?i 

100 

b     6.55 

6.25% 

79 

80 

87>4 
9634 

88 

97 

79 

79H 

105 

6       6% 

6.50% 

13>4 

.*.. 

k  Basla.        /This  price  Includes  accrued  Interest.        i  Last  sale.        { In  London.        n  Nominal.        «  Sale  price. 
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NOTICB. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds 


Bid. 


Chic  Gt  West— l8l  48  1959  MAS 

Chic  Ham  &  Weat  1st  fls  '27  JAJ 

Chic  A  I  C  Ry— See  Ghlc  A  E  111 

Chicago  Indiana  A  Southern  lly 

Con  mtge  g  48  1956  giiar.JAJ 

Ind  111  A  la  Ist  g  4s  1950_.JA  J 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  63  1947  Ser  A..JAJ 

Ref  M  g  68  1947  Ser  B..JAJ 

Ref  M  g  4a  1947  Ser  C..JAJ 

l8t  A  gen  58  1966 MAN 

iBtAgen  68  May '66  SerB.JAJ 

Eq  4)^8  Aug  '23  (s-a)...FAA 

Eq  tr  69  •24-'35  (yr)..JAJl5 

Indlanap  A  Lou  Ist  43  '56  JAJ 

Monon  Coal  gu  59  '30  on  JA  D 

Ch  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

l8t  M  4H8  1969  op  1919-JAD 

Chic  Memp  A  Gulf  5a  1940JAJ 

Chic  Mllw  A  Puget  Sound — 

l8t  M  g  4a  1949  guar.  JA-T-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  May  1  1989.. JAJ 
Gen  A  ref  4149  Jan  2014-AAO 
Conv  5s  Jan  2014  Ser  B.FAA 
Gen  g  3>4a  B  May  1  1989. JAJ 
Gen  4  Ks  May  '89  Ser  C  .  .JAJ 
Deb  gold  4s  July  1  1934.. JAJ 
Conv  deb  4  Ha  '32  op  '22.  JAD 
Gold  bonds  4a  1925  op'22  JAD 
European  loan  48  1925.. JAD 

Eq  tr  6s  1924-35 JAJ15 

Ch  A  Mo  Rlv  1st  53  1926.  JAJ 

Fargo  A  So  g  6s  asa'd  '24. JAJ 

Mil  A  Nor  69  ext  at  4  H'34  J  AD 

Cons  68  '13  ext  at  4H  to 

1934... JAD 

Tacoma  East  Ist  5a  1923. JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

Gen  M  3>^9g  1987 MAN 

Gen  M  gold  48  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  58  19879tplnctax M A  N 
81nk  fund  deb  59  1933. .MAN 
Sinking  fund  68  1929... AAO 

59  1929. AAO 

Extenbonds43l926..FAA  15 

lO-yr  78  June  1  1930 JAD 

16-yT  6H8  Mar  1936 MAS 

Eqtr  68  Jan  15 '24  '35.  JAJ  15 
EqU6Aa  1925  36  Ser  J.  MAS 
Eq  tr  6>^8  1925-36  Ser  K  AAO 
Boyer  Val  1st  g  3Hs  '23. JAD 
Des  Plalnes  Val  4^9  '47. MAS 
Frem  Elk  A  Mo  V  6a  '33  AAO 
la  Minn  A  NWlst3Hs'35  JAJ 
ManltowGBANW3H9'41JAJ 
Mllw  Lake  Shore  A  West — 
Mich  Dlv  Ist  63  1 924. JAJ 
Ashland  Dlv  Ist  g  6a  '25  MAS 
Ext  A  imp  8  f  g  6s  '29.  FAA 
MllSparta&NWl8t4s'47MAS 
MllAStateLlnel9t3H8'41JAJ 
Minn  A  la  Ist  g  3>^s  '24.  JAD 
Peoria  A  N  W  3  J^s  1926.  MAS 
PrlnA  Northw3!k$a  1926.  JAJ 
St  L  Peo  A  N  W  5a  1948. JAJ 
St  Paul  East  Gr  Tt4  H9'47  J  A  J 
Sioux  City  A  Pac  3  V^8'36  FA  A 
Chicago  Peoria  A  St  Louis — 
Prior  lien  g  4^9  1930.. MAS 

Certificates  of  deposit 

Chic  Rock  lal  A  Pac  RMwau— 

General  gold  49  1988 JAJ 

Ref  g  43  1934  op  to  191 1 .  AAO 
Eqtr6sJanl5  1924-35.  JAJ  15 

EqSsSerH  1923. JAJ 

Eq  41^8  May  '23-25  ...MAN 

Eq  4)^8  July'23-July'27.JAJ 

Burl  Cedar  Rapids  A  North — 

Con  IstAcoll  tr  68g  '34  AAO 

Choctaw  Oklahoma  A  Gulf — 

Coosol  gold  5s  1952.. MAN 

Choc  A  Memph  68  1949.. JAJ 

Peoria  Ry  Ter  4s'37  gu  op  JAJ 

R  I  Ar  A  La  4Hs  1934.. MAS 

Rock  Isl  A  Peoria  68  1925  JAJ 

St  P  A  K  C  Sh  L  4 1^3  '41  FAA 

Keo  A  Des  M— Ist  58  '23AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  St  L  A  Pitts — See  Penn  Co 

Chic  St  Paul  Minn  A  Omaha — 

Cons  6s  June  1  1930 JAD 

Cons  6s  red  to  3^8  1930.  JAD 
Deb  gold  58  Mar  1  1930.MAS 

Stamped 

Eq  63  1924-36  (aan)..JAJ15 
Eqtr  78  1924-31  Ser  B...JAJ 
North  Wisconsin — 68  •30-JAJ 
Super  Sh  L  6s  June  1930. MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5a  g  1936  JAD 

Chic  Terre  Haute  A  Southeast — 

let  A  ref  g5sDecl  '60opJAD 

Income  M  Dec  1  1960 

Sou  Indiana  Ist  g  48  '51 -FAA 
Chicago  Union  Station — 

Ist  gold  4Hs  1963 JAJ 

Ist  M  5s  1963  Ser  B JAJ 

1st  M  6Hs  Ser  C  1963. ..JAJ 
Chicago  A  Western  Indiana — 
k^   Gen  gold  68  Dec  1  1932. .Q-M 

i.  Consol  g  guar  48  1952 JAJ 

^  Sink  fund  7H8  Sept  1 '35  MAS 
Chic  A  West  Mich — See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Clncln  Hamilton  A  Dayton — 

^  General  6s  gold  1942 JAD 

s.  2d  mtge  gold  4Hs  1937. .JAJ 
Dayton  A  Mich  Ist  63  1911 
'"  Extat4H%  to'31op'17JAJ 
CI  St  L  A  C— See CCC  A  StL— 
Cin  Indianapolis  A  Western — 

Ist  M  g  58  Nov  1  1965.. MAN 
Cln  Leb  A  Nor — See  Pennsylvan 
Cine  A  Musk  Val  4s  1948. -FAA 


5214 
100 


83 
85>i 

104  J^ 
94 

7sy» 

83 

97 

5.50 

5.75 

74 

62 


80>i 
75 

63  K 

72  K 
6iya 
68 

&3H 

80 

59  >g 

66H 

79M 

65  J^ 

6.85 

97 

98ya 

92>4 

89 
80 


72^ 

82^ 

79}4 
103 
100 
103}4 
98  M 
94  H 
107 
109^ 
6     5.60 
6     6.30 
b     6.30 
98H 
91H 
lOSM 

71  Ys 

101 

loiM 
991^ 

85 
76M 
973^ 
94M 
9434 
lOOji 
92 
84  }i 

10 
10 


793^ 
79H 
5.75 
5.40 
5.40 
6.40 

96^ 

96  J^ 
963^ 
65 

78  K 
93 

n% 

91 


105H 
88M 
94  >| 

Y.sb 

5.70 

104  M 

95>i 

60 

77 

641^ 

70M 

90K 
99?| 
115 

105 

74M 
102>i 


89 
89 

92J^ 


75 
la  RR 

85 


A»k. 


52^ 
102 


86 
85  J^ 

107  Ji 

97H 
83 

83>li 

97  M 

^% 
5.35% 

77M 
65 


78 

65 

72  J^ 
61?^ 
68>4 
66 
82Ji 
60 
66H 
79j| 
66 
3.50% 


91 


73  J4 

85 

84  >^ 
104 
103 
105 

98J| 

107;! 

110 

5.35% 

a.05% 

5.05% 

99 


88 


Bonds 


98>^ 


98M 
67H 
78  >i 

78" 
91J4 


107M 


5.35% 
5.26% 


78 
66 
71>i 

923^ 
100 
116H 


75 


94 


77 


Clncln  North  1st  g  48  1951. JAJ 
Cln  Ban  A  Clev— See  CCCAStL 
Clearfield  A  Jeff- See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gol<l  fts  1927 MAS 

Ist  cons  guar  g  48  1940.. FA  A 

Unguaranteed 

Clev  Cine  Clilc  A  St  Louis- 
General  4Hg(>ld  1993 JAD 

Gen  M  69  Ser  B  1993 JAJ 

Deb  gold  Wi^  1931 JAJ 

Ref  A  Imp  68  1929  Ser  A. .JAJ 
Ref  A  Imp  M  6s  '41  ser  C.JAJ 
Equip  tr  58  1923-1929. ..JAJ 
Equip  tr  69  1923-'27(yr).JAD 
Cairo  Dlv  Ist  g  49  1939... JAJ 
C  W  A  M  Dlv  Ist  49  g '91.  JAJ 
StLDlv  Ist  col  tr  g49'90  MAN 
8prAColDlv4a  lata '40.  MAS 
White  WV  Dlv  1st  4s '40  JAJ 
Cent  Ind  Ry  gu  48  1953  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
Ist  gold  guar  48  1953.  .AAO 
CIS  LAC  lat  4s  g  Aug  '36Q-F 
ClnSanAClev  con  g  5s'28  JAJ 
Clev  Colum  Cln  A  Indlanap 
Gen  cons  gold  69  1934..  JAJ 
Id  Blm  A  W  ext  4s  1940.  AAO 
O  Ind  A  W  g  5a  Apr  1938. Q-J 
Peor  A  Eaat  cons  49  '40.  AAO 
2d  cons  Inc  4s  1990.. Apr  1 
Cleveland  Lorain  A  Wheeling 
Cons  now  lat  g  5s  1933.  .AAO 

Stamped  subject  to  call 

Con  refg  g  4Ha  1930  red. JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta— See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Clev  Short  Line— See  L  S  A  M  8 
Cleveland  Terminal  A  Valley — 
1st  4s  gold  guar  1995... MAN 
Cleveland  Union  Terminals 

Ist8f6i^s  1972  Series  A.  AAO 

Coal  A  Iron  Ry — See  Weatern  M 

Coal  River  Ry— See  Ches  A  O 

Colo  A  Sou  lat  g  49  1 929 . .  .  FAA 

Ref  Mg4H8May  1  '35. MAN 

Eq  tr  69  1924-35  (year) .  JAJI6 

Ft  Worth  A  D  C  69  '21— 

Ext  at  5H%  to  1961. -JAD 

Colo  Sou  N  O  A  Pac— See  St  L  A 

iColo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  sf  59  1930 JAJ 

Cent  Tr  Co  ctfs  of  dep 

Ist  cong  59  Oct  1942 AAO 

Col  Connec  A  Ter— See  Nor  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass — 1st  g  43  '43.  AAO 
NewpARlchf  lst59'41  gu  JAJ 
IConn  River— Gold  49  '43.. MAS 
Connecting  Ry  (Phlla)  — 

Ist  M  gu  48  Mar  15'51  MAS15 

Connellav  A  Monongahela  Ry — 

l8t  sf  gold  4s  1930  opt.. MTAS 

Cuba  RR— lat  g  5s  1952. ..JAJ 

l8t  1  A  ref  g  7  Hs'36  SerA  JA  D 

Imp  A  equip  5s  1960... MAN 

Current  Rlv— See  K  C  Ft  S  A  M 

Dallas  A  Waco — See  Mo  K  A  T 

Daws  Ry  A  C'l — See  El  Paso  A 

Dayton  A  Mich— See  CHAD 

Del  A  Bound  Br  3  Ha  '55. -FAA 

Delaware  A  Hud9oa — 

Conv  58  1935 AAO 

Ist  A  ref  gold  4a  1943. --MAN 

7%  sec  g  bonds  1930 JAD 

15-yr  g  5H3  May  1  '37. MAN 
Eq  tr  63  Jan  15  '24-'35  JAJ15 
Adlrond  Ist  4^9  *42  gu  MAS 
Albany  A  Susq  3H9  gold  1946 
(conv  before  1916)  gu.AAO 
Bluff  Point  Land  Impt  Co — 

l3t  Mtg  guar  43  1940. -JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  43  1942 JAJ 

Rensselaer  A  Saratoga — 

6%  g  bds  May  1  '41. .MAN 
Utlca  CUn  A  Blng  5s  '39-JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3  H92000  JAD 
N  Y  Lack  A  Western— 

2d  5s  g'd  cons  1923.. -FA A 
Term  A  Imp  43  gd  '23  MAN 
Osw  A  Syrac  gu  59  '23. -MAN 
Warren  Ist  refg  3^9  2000FAA 
Denver  A  Rio  Grande — 

Ist  cong  4s  1936 ..JAJ 

lstcong4H3  1936 JAJ 

Improv*t  gold  63  1928. -JAD 

lat  A  ref  g  5s  1955  op. -.FA A 

Bankers  Trust  ctf  dep  stpd 

assented  as  to  Feb  '22  Int 

Farm  L  A  Trrects 

Bankers  Tr  Co  ctfsof  den- 
Bankers  Tr  Co  ctf  dep  stpd 
Ad]  inc  78  cum  1932  op  .AAO 
Rio  Gr  June  Ist  gu  53  '39  JAD 
Rio  Gr  So  Ist  g  4s  '40... JAJ 

Ist  g  4s  guar  1940 JAJ 

Rlo  Gr  West  lat  48  '39.. JAJ 
Ist  eons  g  4s  1949  op.  -AAO 
Utah  Fuel  1st  53  1931.  MAS 
Des  Moines  A  Ft  Dodge — See  Ml 
Des  Plalnes  Val  Ry — See  Chic  A 
Det  Gr  Rap  A  West — See  PereM 
Detroit  A  Mackinac — 

Prior  Hen  gold  4s  1995-.JAD 
Mortgage  gold  4s  1995. -JAD 
Detroit  Rlv  Tun — See  Mich  Cen 
Detroit  A  Toledo  Shore  Line — 

Ist  gold  guar  43  1953 JAJ 

Dul  A  Ir  Range — 1st  53  '37  AAO 


Bid. 


75 


93 
83 


78 
97H 
925^ 
101 
101  14 
60.25 
65.35 
803^ 
76 

83 

81>^ 

70 

75 

86^ 
98 

106^^ 
87 
905^ 
74 
27 

96M 
96JI 
92H 


78  H 

aryland 

92  M 
84 
6     3.70 

lom 

S  F 

10 
3 


74  M 

60 

65 

88H 

87 
84 


Atk. 


80 


99 
87 


78  Ji 
99 
93  M 
101 


H 


.10% 
80  •^ 
79 
78^ 


73 

80 
89  H 
98J^ 

107H 


75% 
28  M 


80 
104  >i 


92Ji 

84  >^ 

5.40% 

103  >i 


25 

10 

3 


82 


■90H 


Bonds. 


91 

84  H 
104^      106 
74  76 


Southw 

77 

94  K 
87 
105 

99M 
65.55 
93 

76  3i 

74 

75 

109  H 
96 

77 

100 
99 
98 
73M 

73H 
78  H 

,    83>| 

/    54 


estern 


94H 

87H 

100 

5.25% 


81K 


52}i 

48 

48 

46 

51H 

84  >i 

lOH 

12H 

765^ 

63H 
85 
Inn  A  S 
N  W 


75H 
63H 


79 
97Ji 


77>^ 


100 


74  Ji 
79 
85H 
5534 


60 

52" 
53 


77 

64  5i 

89 

t  Louie 


80 
76 


81 
99Ji 


Duluth  MlHsahe  A  Northern — 
iHt  couH  g  6h  Jan  1  1923.. JAJ 
Gen  K  sf  5h  Jan  1  1941... JAJ 
Duluth  South  Shore  A  Atlantic 

lat  gold  58  1937 JAJ 

Dutchess  Co — SeeC^ent  New  Krig 
RaHt  Tenn  Va  A  Ga— See  80  Ry 
Raatern  Minn — 8e«i  St  P  M  A  M 
Klgln  Jol  A  Rast  5h  1941.. MAN 
Elmlra  A  Wllllamsport — 

1st  68'lOextat  4%  1950-JAJ 

Income  58  2862 _AA() 

Rl  Paso  A  Rock  Isld- See  El  Pas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  58  Oct  1  '47  AAO 

IstAcotiAcoll  trg  58.51  AAO 

Dawson  R  A  Coal  59'51JAJ 

ElPasARI  lstggu59'51JAJ 

Erie — NYARl8t4Hextg'47MAN 

4Hs  3d  ext  gold  1923. ..MAS 

59  4th  ext  gold   1930-.-AAO 

4a  5th  ext  gold  1928 JAD 

7b  l9t  con  '20  ext  to  '30. MAS 
Prior  lien  gold  49  1996. -.JAJ 

Gen  lien  gold  4s  1990 JAJ 

Conv  gold  48  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series  D  1953 .AAO 

Eqtr  69  1924  35  (year).JAJ15 
Eqg68SerFF  •2.3-'28..MAN 
Eq4  H9BBAug'23-24(9.a)FAA 
Penn  coll  g  48  Feb  1  '51.. FAA 
Buffalo  A  Southwestern — 
Igt  g  6g'08  ext  to  1928-JAJ 
2d  g  59  '08  ext  to  1928. JAJ 
Jeff  RR  Osext  at  5  H  to'  29 .  AAO 
Chic  A  Atl  Term  5g  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  59  Ist  g  1982. MAN 
Cleve  A  Mah  Val  g  59  '38.  JAJ 
Erie  A  Jergey  9  f  6g  1955. JAJ 

Genegee  River  6s  1957 JAJ 

Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929. JAJ 
N  J  A  N  Y  Ist  68  1910— 

Ext  at  5%  to  1950... MAN 
NYAGr  Lake  gu  g  53'46  MAN 
NYLEAWDAI  1st  69 '13 
Extended  at  5%  to  '43. JAJ 
N  Y  Pa  A  O  p  1  4  Ha  '35-  MAS 
N  Y  Sugq  A  Western — 

Ist  refunding  6s  1937.. JAJ 

2d  mtge  4Hs  1937 FAA 

Gen  mtge  53  g  1940. -.FAA 
Term  1st  g  53  1943. ..MAN 
Mdland  of  N  J  Ist  6s.  1910 
iext  at  5%  to  1940. .AAO 
WllkesAE  1st  g  5s'42.JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
Evansv  Indlanap  A  Terre  Haute 

1st  mtge  78  1950- MAN 

EvansvlUe  A  Terre  Haute — 

1st  gen  5s  gold  1942 AAO 

Refund  M  53  July  1941.  .JAJ 

Mt  Vernon  1st  6s  g  1923.  AAO 

Sul  Co  Br  l3t  g  5s  1930.. AAO 

Fargo  A  So — See  Chic  M  A  St  P 

Fltchburg— 59  Jan  1  1934. .JAJ 

4H8  ref  1928 MAN 

4Hs  Jan  1933 JAJ 

48  refunding  1925 -MAN 

4s  refunding  Mar  1927.-MAS 

43  refunding  1927 AAO 

4s  Jan  1928 JAJ 

Troy  A  Boston — 73  1924. JAJ 
Flint  &  PereMarq— SeePereMar 
Flo  Cen  A  Pen— See  Seab  Air  L 
Florida  East  Coast  4Hs'59JAD 
Florida  South — See  Atl  Coast  L 
Florida  West  Shore  59  1934 .JAJ 
Fonda  Johnstown  A  Glovers 
1st  cons  refg  g  4  Hs  1947.  JAJ 
Gen  refg  gold  48  1950. -.JAJ 
1st  con  ref  4  V^s  '52  opt. MAN 
Fort  Dodge  Des  Moines  &  Sou — 

1st  5s  1938 JAD 

FtSmlthAWest  1st  g  4s'54-AAO 
Fort  St  UnDeptDet  4Hs'41  JAJ 
Ft  Worth  A  Dn  C— See  Col  A  S 
Ft  Worth  A  Rio  Gr  4s  1928. JAJ 
Fre  Elk  A  Mo  Rlv— See  CANW 
Galv  Har  A  San  An — See  So  Pac 
Galv  Houston  A  Henderson — 

Ist  M  5s,  1933 AAO 

Galveston  Terminal  Ry — 

Ist  69  Mar  1938 MAS 

Genesse  River — See  Erie  RR 
Gen  A  Wyo  1st  g  59  1929. AAO 
Geor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Ga  A  Fla  Ist  g  5s  1956.. MAN 
Geor  Midland — See  South'n  Ry 
Georgia  RR  A  Banking — 

Ref  63  Oct  1  1951 AAO 

4s  Jan  1  1947 JAJ 

Ga  Sou  A  Fla  Ist  g  6s  1945JAJ 
Gettysburg  A  Har  5s  gu  •26AAO 
Gila  Val  Cflobe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sag — See  PereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  Pacific — 

1st  M  33  1962.- JAJ 

Prairie  Section  43  1955. -AAO 
Mountain  Sec  43  1955.. -AAO 
Lake  Sup  Dlv  43  1955 ..AAO 
Grand  Trunk  Ry  of  Canada — 
Sink  fund  g  deb  73  '40. -AAO 
Deb  g  63  Sept  1  1936. ..MAS 
Eq  tr  6H8  1936  (Ser  F)-FAA 
Grand  Trunk  West  4s  £  •60-JAJ 
1st  g  gu  43  $  July  1  1950-JAJ 


Bid. 


09 

9834 

78M 


983^ 

86 

95 

o  A  Sou 


88 
823^ 
92 
85 

99  M 
923^ 

103^ 
60  3^ 

49 

49 

503^ 

6.20 
6% 
6% 

853^ 


Aik. 


99H 
80 

100 

88 
983^ 
tbwest 


92 

86 

89' 


103  Ji 

67  H 

48)^ 

49J| 

49  >i 

52 

1.75% 

1.60% 

1.00% 

i5H 


9234 

90 

993^ 

80 
91 

94  H 
883^ 
85  H 
106X 
90 

80 
78 

98H 


60 
45 
45     \ 
843^ 

87 
56 


Central 

1003^ 

/    -... 

75" 


82 

87H 
80 
93 
8834 
8834 
86  H 
100 


S4H 

60 

75 
62 
68  Ji 

77 
15 

78  H 

84M 


85}i 

99 

76 


108 
83 
9034 
93 
Pacific 


63Ji 
72 
72 
73  >^ 

114 
10434 

10534 

u$640 
75 


97>i 


94 

91" 
863^ 
110 


63 

47H 

50 

90 

94 
57}i 


102 


83 


86?^ 

85 

70"" 

80 
25 


89 
101 

10 


110 

87 
9134 


64  M 
72?2 
72?i 
7434 

1143i 
104^ 
105M 

76" 


I  Basis.    /  This  price  Includes  accrued  interest,    i  Last  sale.    I  In  London,     n  Nominal.    •  Sale-price,    u  Per  £200. 
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KAILROAD  BONDS 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Great  Northern — 

Oea  M  78  1936  Ser  A J&J 

l8t  &  ref  g  4Ks  '61  op  '41.J&J 
Gen  M  5>4s  1952  Ser  B..J&J 
Eqtr  6s  Jan  15  •24-'35-J&J15 
C  B  &  Q  joint  bonds — See  Nor 
Great  Northern  Ry  of  Canada 

Con  4s  1934  opt  to  1914. A40 
Green  Bay  &  West  debt  ctfs  A 

Deb  ctfs  B. 

Greenbrier  Ry — See  Chesapeake 
Greenwich   &   JohnsonvUle — 

l8tgold48  1924 J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  5s  Feb'52  J&J 
Gulf  Terminal  of  Mobile — 

Ist  mtgeg  4s  1957  gu J&J 

Hartford  &  Conn  Western — 

1st  ext  g  4  "^s  July  1  1923. J&J 
Hawklnsv  &  Florida  Southern — 

1st  M  53  April  1952 A&O 

Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

Ist  cons  gold  4H9  1999. .J&J 

6%  notes  Mar  1924 M&S 

Eq  tr  6s  Jan  15  '24-'35.  J&J15 
Col  &  H  V  Ext  4s  1948.. A&O 
Col  &  Tol  1st  g  4s  1955. F&A 
Hollldaysb  Bed  &  Cumb — See  P 
Housatonlc— See  N  Y  N  H  &  H 
Houston  Belt  &  Term  53*37. J&J 
Houston  E  &  W  Tex — See  Sou  P 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

1st  gold  5s  1957  opt F&A 

Adj  In  cup  to  5%  Feb'57.A&0 
1st  M  4^9  1957  conv... F&A 
N.Y&Jerl3tg5s'32opt.F&A 
Huntingdon  &  Broad  Top — 
1st  g4s  Sept  30  1920 

Ext  at  7%  to  1925. -.A&O 

2dmtge4sgold  1925 F&A 

Cons  53  g  Mar  31  1925.. A&O 
Hutchinson  &  S— See  A  T  &  S  F 
Illinois  Central— 1st  g  4s  '51  J&J 

let  gold  3  Hs  1951 J&J 

Main  L ext  1st  g  3^3  '51  A&O 

1st  M  £  33  1951 M&S 

1st  M  £  4s  1951 A&O 

Tr  bds  £  3Hs  1950 J&J 

CoU  trust  gold  4s  1952.. A&O 
ColTrLNO&Tg4s'53M&N 
Pur  lines  Ist  g  3H9  1952. J&J 
Ref  g  4s  1955  opt  1918. M&N 
Jt  1st  ref  M  (I  C  &  C  S  L  & 
N  O)  58  1963  Ser  A.-J&D 

Gold  5>^s  Jan  1934 J&J 

Gold  63^8  July  1  1936. .J&J 
Eq  tr  4Ms  July  '23-'26-.J&J 
Eq  tr  4^3  1923-1937...  A&O 
Eq  5s  May  '23-Nov'27.M&N 
Eq  tr  63  '24-'35  (year). J&J  15 
Equip  6}4a  1926-1936. .M&S 

Equip  7s  1925-1935 A&O 

Cairo  Bridge  4s  g  1950.. J&D 

Lltch  Dlv  1st  g  3s  1951. -J&J 

Loulsv  Dlv  3Hs  g  1953. -J&J 

Omaha  Dlv  1st  3s  g  1951. F&A 

St  Louis  Dlv  3  Hs  g  1951.J&J 

St  Louis  Dlv  33  g  1951-.-J&J 

Bpg'fleld  Dlv  Ext  3>^s'61  J&J 

Western  lines  g  4s  1951. -F&A 

Chicago  St  Louis  &  N  O- 

Cong  53  June  15 '51  J&D15 

Cong3H3J'nel5'51  J&D15 

Eq  53  Jne  '23-Dec  '24  J&D 

Mem  Dlv  l3t  4s  g  1951.J&D 

St  Louis  Alton  &  "Ter  Haute 

BeUev  &  Car  Ist  6s  '23  J&D 

St  L  South  1st  g  4s31  M&S 

Carb&Shaw  lstg4s'32M&S 

Ind  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la— See  Chic  Ind 

Ind  &  Loulsv — See  Ch  Ind  &  L 

Indianapolis  Un43^s'26  .MdN 

Gen  &  ref  g  5s  1965  Ser  A.J^J 

Series  B 

Interboro-Met  1  See  Street  &  E 

Inter  Rap  Tran/     Ry  Seeurities 

International  &  Gt  Northern — 

5%  notes  Aug  1  1914. ..FAA 

Guaranty  Tr  Co  ctfs  of  dep 

Col  Rlv  Bridge  73  '20-. M&N 

Internat  &  Great  North  Ry — 

lat  M  g  6s  1952  Ser  A  w  i. J&J 

Adj  M  68  1952  Ser  A  w  l.J&J 

Internat  Rys  (Central  America) 

Ist  M  58  1972opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield 

Ist  g  48  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

Ist  g  4Hs  1940  guar  op.M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kansas  City  Clinton  &  Sp — 

Ist  5s  gold  1925  guar-. -A&O 

Kan  City  Ft  Scott  &  Memphis— 

Refdgg43  1936guar---A&0 

Cons  6s  1928 M&N 

Current  Iliv  1st  53  1927. A&O 

K  C  Mem  &  Blr  4s  1934-M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B — 

Ist  53  gold  1929 A&O 

Kansas  City  Mexico  &  Orient 
Istgold  43  1951  (undep).F&A 

6%  notes  1916  ctfs A&O 

Kan  Cltj  &  Pac— See  M  K  &  T 


Bid 


108^ 

bo. 55% 
Pac 

108  K 

90 

IQQH 

5.25% 

81 
60 
IIJ^ 
A  Ohio 

82 
80 

12K 

80 
80i.i 
78  H 
75 


83  h' 
100'  , 

65.65% 
80  J^ 
80  J^ 

aRR 

90  M 
acific 
acific 


/ 


8014 
63 

97H 


90 

81 


92 

81 

81 

o7K 

83 

76 

82 

79  M 

77^ 


94  ?4 
100  M 
1093^ 
68.20% 
60.20% 
65.20% 
65.60% 
66.30% 
66.30% 
82  5- 
685- 
76 

69  H 
75K 

75  ji 
83 

100 
79^2 
65.35% 
83 

99 

89  M 
87 

Sou 


100 


/  -- 


97 

47M 

//  60 


82M 
85 


8931 


76 

70 
lOlJ^ 
96>i 
87 
83 
88 


Aik. 


92J 


78 


823^ 
80 


60 


85 

lOOK 

6.35% 

88 

85  M 


92 


80  >2 
633^ 

98j^2 


68 

94 
83 
83 
67 
89 
82 
85 
80 

853- 

95 

101 

109  5^ 
4.90% 
4.90% 
4.90% 
5.35% 
5.05% 
5.05% 

71  >i 
79 

79  J^ 
703-1 

88  j^ 

1033^ 

'5% 
84 


95M 
90 


lOOM 
983^ 


05 


973-g 
47  M 

62 


80}^ 
87 


923 


783^ 


X2 


7(1^ 
103 

S8'A 

89 

893^ 

94^ 


Bonds. 


Kan  City  Southern — 

1st  gold  38  1950 A&O 

Ref  &  imp't  53  Apr  1  '50. J&J 

Eq  tr  5s  1923-24 J&D15 

Eq  tr  6s  1924-35  (yr)..J&J15 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

6%  notes  Nov  15  '23-M&N  15 

6H%  g  notes  1931 J&J 

Kansas  Oklahoma  &  Gulf  Ry — 

Series  A  Os  1937 ..J&J 

Kentucky  Central — See  L  &  N 

Kentucky  &  Indiana  Term  RR 

1st  M  4  3^3  1961  (sterling)  J&J 

Stamped . 

Keokuk  &  Des  M— See  C  R I  &  P 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937-..J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5s  g  '45. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1945. J&J 

Gen  M  g  53  1954 J&J 

Eqtr4j^s  1923-1931 Var 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 J&D 

Con  M  6s  ann  reg  irred.J&D 
Con  M  63  R  gold  1923. .J&D 

Con  M  43^3  C  1923 J&D 

Con  M  4}4s  ann  irred.J&D 
Gen  cons  gold  4s  2003.. N&N 

Gencong4><3  2003 M&N 

Col  tr  43  Aug  '23-Feb  '26  F&A 

Coll  tr  g  6s  1928 M&S 

Lehigh  &  Lake  Erlt 

1st  43^s  1957  gu M&S 

Lehigh  &  N  Y  1st  4s  '45-M&S 
Lehigh  Valley  Coal— 

1st  53  gold  guar  1933. .J&J 
1st  40-year  gu  Int  red  to 

4%  1933 J&J 

Lehigh  Valley  Ry  of  N.  Y— 

1st  4Hs  gold  1940 J&J 

Leh  Val  Term  5s  1941.. A&O 
Middlesex  Val  1st  5s  '42  M&N 
Pa&N  Y  Canal  con  53'39  A&O 

Con  M  4  3^8  1939 A&O 

Cons  M  43  1939 A&O 

Lehigh  &  Wilkes — See  Cent  N  J 
Lex  &.  East — See  Loulsv  &  Nash 
Litchfield  &  Mad  1st  53*34  M&N 
Little  Miami- 
Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar J&J 

Long  Island-Umfled  g  4s'49M&S 

Refund  g  gu  43  1949 M&S 

Tax-exempt  N  Y. 
1st  cons  g  53  July  1  i93i.Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  43  1938 J&D 

4s  gold  1932 J&D 

Debenture  gold  58  1934  J&D 

Deb  gold  53  1937.- M&N 

Eq  tr  6s  1923-32  (year) -F&A 
Montauk  Ext  5s  1945.  J&J 
Brook  &  Mon  2d  58  1938  J&D 
L  I  C'y  &  F  con  53  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43  J&J 
N  Y  B'klyn  &  Man  Beach  1st 


gold  53  1935 A&O 

N  Y  &  R  B  l3t  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  sf  g5s  1927 M&S 

Louisiana  &  North  Western — 

1st  M  g  5s  1935 A&O 

Loulsv  Cin  &  Lex — See  Loulsv  & 
Louisville  Henderson  &  St  L 

1st  mort  gold  5s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 

Guaranteed  gold  4s  1945.  M&S 

Louisville  &  Nashville — 

50-year  gold  5s  1937-.. M&N 
Umfied  gold  4s  1940.  -  .J&J 
Coil  tr  gold  5s  1931...  M&N 
7%gnote3Mayl5'30.M&N15 
Ist&ref  53^8  2003  Ser  A.  A&O 
Equip  63-^s  1923-'36(yr)  M&S 
Eq  tr  6s  Jan  15  '24-'35.  J&J  15 
At  K  &  Cin  div  4s  1955.  M&N 
Atl  Knox  &  Nor  1st  5s'46  J&  D 
Consol  gold  4s  2002.. M&S 
Lou  C&  Lex43-^sg'31.M&N 
N  O  Mob  1st  g  6s  1930. J&J 

2d  gold  63  1930 J&J 

Pad  &  Mem  dlv  1st  4s  '46-  F&A 
S  E  &  St  L  Div  6s  1971.  M&S 

2d  M  38  1980 ..-M&S 

Henderson  Br  6s  g  1931-M&S 
Kent  Central  43  g  1987.. J&J 
Lex  &  East  1st  5s  1965  A&O 
L&N  Mob&Mout4  3^s'45M&S 
Loulsv  &  Nashv  South'n  joint 

gold  43  1952-- ..J&J 

L&N  Term  1st  g  4s'52  gu  J&  D 
Nas  F  &  S  1st  gu  g  53 '37_F&  A 
Newport  &  Cincin  Bridge — 

1st  M  g  4  3^3  1945  guar. J&J 
S  &  N  Ala  Con  M  g  5s  '36  F&A 
Gen  con  gu  g  53  1963. A&O 
Macon  Dub  &  Sav  53  1947. J&J 
Macon  Terminal  6s  1965.  .J&J 
Mahoning  Coal — See  L  S  &  M  S 
Maine  Central-Coll  tr  5s'23  J&D 

l8t&ref4H3  1935 J&D 

1st  &  ref  63  Dec  1935.- -J&D 
Eur  &  N  A  gold  1933.. J&J 
Hereford  Ry — G  48  '30.  M&N 
Upper  Coos  1st  gu  48  '30  M&N 
Upper  Coos  Ex  4  3^sg  '30  M&N 
Washington  Co  Ry  1st  g  gu 
31.^3  .Tan  1954  op  1924.  J&J 
Manila  RR  Sou  Lines  4s'39M&N 
4s  '39  oxt  in.TO  (U  S  guar)        ' 


Bid. 


67^ 
84  M 
6.50 
8.75 

80 
1005^ 
10334 

65 


7231^ 
82 


92 
85 
77  J^ 
&  H  R 
Valley 

100 
99 

66.75% 

89 

121 

100  J4 
993i 
913^ 
79  M 
89  M 
6    5.10 

102 

87 
83  J^ 

99 

89  H 

92Ji 
101 
90 
99 

92ya 
88 


70 

80  >^ 

72 

77H 

78 

"98li 
89^ 
833^ 
81 

923^ 
84 
65.75% 
92 
75 
85 
80 

95M 

91M 

91 


Nashv 

95Ji 

793-^ 

lOlM 

89M 

9934 

1073^ 

104 

b     5.30 

6     5  55 

833^ 

993-^ 


Ash. 


9032 

102  34 

07  H 

S-lVs 

60^ 
100 
83 

98  J4' 
97 

78 

75  Ji 
9614 

90 
100  J^ 
98 
51 
96 

99^ 

883^ 

93 

85 

87 

89 

90 

63 

69 
68 


85 
8.35% 

80!-^ 

100^8 

103?4 
85 


76 
84 


86 

853^ 


100 
6.25% 


124 
101 
9934 

80" 
90 
4.90% 

1023^ 


873< 


101 


943/ 


75 


75 
81 

78ys 


84 


84  3  i 
6.25% 


99 


92 


75 


903^ 
80 


Bonds. 


Manitoba  &  S  E — See  Canadian 

67^.^  ManltobaS  WC0I6S  1934.J&D 

o"^      Marq  Houghton&Ont  68'25A&0 

MdDelA  Va5s  1955 gu.-- F&A 

Maryl  &  Pa  1st  g  4s  1951. .M&S 

Income  48  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D  / 

Memphis  Union  Station  Co — 

Istggu  58  Nov  1  '59. .-M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  *55  guar  M&N 
Mexican  International — 

Prior  lien  4H8  1947 M&S 

Ist  con  gold  4s  1977 M&S 

Sept  1  1914  coup  on  . 

Sept  1  1914  coupon  off 

Stamped  guar  op  to  Mar  *07 
Sept  1  1914  coup  off 
Mexican  North  1st  6s  1930  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Middletown  &  Unionvllle — 

2d  M  adj  Inc  68  1933. .M&N 

Midland  of  N  J — See  Erie 

Midland  Term  6s  1925  .     J&D 

Midland  Valley — 53  1943.. A&O 

Adj  M  Apr  1  '53  Ser  A- -Sept 

Series  B 

MlUen  &  Southw — 5s  1955  A&O 

Mil  Lake  Sh  &  West— See  Chic 

Milw  &  No — See  Ch  Mil  &  St  P 

Milw  &  Spart   &  N  W— See  Chic 

Min  &  Pac — See  M  St  P  &  S  S  M 

Minn  &  St  L — 1st  73  1927  J&D 

Ist  consol  gold  58  1934     M&N 

Ist  refg  gold  43  1949.. .M&S 

Ref  &  ext  53  Feb '62  Ser  A  Q-F 

Des  M  &  Ft  D  1st  4s  '35. J&J 

Iowa  Cent  1st  g  5s  1938.  J&D 

1st  &  ref  g  43  1951 M&S 

Minn  St  P  &  Sault  Ste  Marie — 
1st  cons  gold  43  1938         J&J 
l8t  cons  gold  53  1938         J&J 
2d  M  gold  4s  guar  1949. .J&J 
Coll  trust  63^s  1931         M&S 
1st  ref  6s  1946  Ser  A  .       J&j 
Eqtr  7s  1923-1930(yr)-.J&D 
M  S  Ste  M  &  Atl  4s  '26     J&J 
Minn  &  Pac  1st  48  1936     J&J 
MStP&SSM&CentTermRy— 
1st  ChTer3f4s'41op'16M&N 
Minneapolis  Term — See  Wis  Ce  nt 
Mississippi  Cent  g  53  1949. .J&J 
Miss  River  &  Bonne  Terre — 

1st  8  f  5s  1931  op A&O 

Mo  Kan  &  Tex  (as  reorganized) 
Prior  I  5s  1962  ser  Awl  J&J 
Priori  4s  1962serB  wi  J&J 
Prior  I  6s  1932  ser  C  w  1  "  J&J 
Adj  M  5s  1967  ser  A  w "l.J&J 
Missouri  Kansas  &  Texas — 

1st  gold  4s  1990 J&D/ 

Columbia  Tr  ctf  of  dep         / 
Stnd  a.s  toDec'21  int         / 
2d  gold  4s  June  1  1990_  F&A 

Cent  Union  Tr  Co  ctfs  dep    / 
Ist  &  ref  43  gold  2004. ..M&S 

Guaranty  Trust  ctfs  dep 
Gen  M  s  f  g  4Hs  1936. .-J&j 

N  Y  Tr  Co  ctfs  of  dep 
6%  notes  '16  Cen  Tr  ctf  M&N 

EqgSs  1923 J&D 

St  Louis  div  g  43  2001     A&O 
Boonvllle  RR  Bridge — 

Istggusf  4s  1951. -.M&N 
Dal  &  Waco  1st  gu  5s'40  M&N 
Kan  C  &  Pac  1st  4s  g  '90  F&A 
Mo  Kan  &  E  53  1942  gu  A&O 
Missouri  Kansas  &  Okla — 


Bid. 


Northe 
96 
95 
35 
64 
22 


41 
96 

7&ii 


30 

95 
84 
40 
20 
40 


90 


107  3-2 

104  J^ 

,     5% 

5.25% 

86 


88 

'63" 
104 

166' 


78  M 


91 
lOlH 
99  M 
52 
98 


1st  g  gu  5s  May  1  '42  M&N 
■..-rr  VSF^^  *  Tr  Co  ctfs  dep 
MK&TofT  Ist  6s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

Ist  M  gu  gold  5s  1943- J&D 
S  W  Coal  &  Imp  Ist  6s  '29  J&J 
Texas  &  Okla — 5s  1943 -M&S 
Mo  Pacific  RR  (new  company) 
1st  &  ref  5s  July  1926  F&A 
1st  &  ref  53  Jan  1965  F&A 
1st  &  ref  6s  1949  Ser  dIIf&A 
Mo  Pacific  (old  Co)— 

Gen  M  43  Mar  1975.-  M&S 
Equip  63^8  1925-1936. -F&A 
Eq  tr  6s  Jan  15  •24-'35  J&J15 
Gold  48  Mar  1  1946  opt.  M&S 
3d  7s  ext  to  July  1938  at 

4%   MAN 

CentBrUnPaclst  g  48*48  JAD 
Pac  of  Mo  1st  ex  g  4s  '38  F&  A 

2d  ext  53  gold  1938 J&J 

St  L  RE  Ist  6s  1938   .M&N 

Cardelet  Br  l8t4>^s'38A&0 

St  Louis  Iron  Mt  &  Sou 


&N  W 

&N  W 

101 
69 

38  3^ 
38 

71 
36M 

8634 
9934 

103" 

100 
5.70 
963^ 


893^ 
90 


94 

80 
64  3-i 
95>i 
603-^ 

78 
77 

77 

74  >^ 

/    913^ 


733^ 

83 

5.50 


69 
86 
70 

00 


Ask. 


m. 


91 
95" 


/     3634 

/   33" 

9634 

84 

963i 


90 
94 
89 


67 
70 
75 


Unify  &  Refg  g  43  '29-J&J 
Gen  con  ry  &  1  g  53  '31  A&O 
GenCon  stpd  gu  g5s'31  A&O 
Rlv  &  Gulf  Dlv  4s  '33  M&N 
Pine  Bluff  &  W  53  '23. A&O 
VerdVal  I&W  l3t5s'26M&S 
Mobile  &  Blrm — See  Southern  R 
Mobile  &  O— 1st  g  6s  1927. J&D 
1st  exten  6s  July  1927       Q-J 

Gen  g  4s  1938 M&S 

Eq  6s  May'23-Nov  '23  M&N 
Montgom  Dlv  g  58  1947.  F&A 

St  Louis  Dlv  6s  1927 J&D 

St  L  &  C  43  guar  1931... J&J 
Mo'k  &  Malone — See  NYC&H 
Monongahela  Sou  5s  1955. A&O       95 
Mont  Cent— See  St  P  M  &  M 
Mont  Wyo  &  So  58  '39-..M&L 
Morris  &  Essex — See  D  L  &  W 
Nashville  Chattanooga  &  St  L — 

Ist  consol  gold  53  1928. -A&O      100 
Eq  tr.43-^3  1923-37  (yr).A&0  65.  20 


60 

5.60 

5.80 


79 

68  H 
8554 
95 

80" 

8454 
9634 

80" 

98 

98 

102  H 
100^ 
7514 
5.50 
9434 
94>| 
87 


9734 
98 
42  Ji 


100 

80  3i 


100 
88 


7434 

40 

39 

48 

72?-^ 

39 

88 


103% 

104  3  > 

5.35% 


94 

92 

95 

81 
66 

95H 
60H 

78  K 


6% 


75 
91 


94M 

91 

100 


96J4 

8554 

60  Ji 
6.30% 
5.45% 


73 

87 


90 

85  Jl 
96  >4 

100 


103 


5.26% 
95  H 

88  J4 


lOOK 
5% 


6  Basis.    /This  price  Includes  accrued  Interest,    k  Last  sale,     i  Id  London,     n  Nominal.     «  Sale  price. 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  whore  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 
Prlorlieng4J^3  8(  1957..J&J 

Jan    1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

Qen  M  43  1977 AitO 

April  1914  coupon  on 

April  1914  coupon  off  .  _ 

8%  g  notes  June  1915 J(feD 

Nat  RR  of  Mex  p  1  g  4  H3'26  J&J 

Jan    1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

let  cons  g  4s  1951 A&O 

April  1914  coupon  on.. 
April  1914  coupon  off.. 
Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NY  NH  &  H 
New  Hav  <fe  No— SeeNYNII&H 
N  J  Junction — See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  Ist  4s  '40 J&J 

New  Mex  Ry  &  C'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  •55.F&A 

New  Orl  &  North  E  6s  1915- 

Extended  at  5%  1940.. MAN 

Ref  &  Imp  4)^s  '52  Ser  A.  J&J 

New  Orl  Term  Ist  4s  '53..J&J 

New  Orleans  Texas  &  Mexico 

Ist  g  6s  Oct  1925  Ser  A . .  J&D 

Non-cum  Inc  5s  Oct  '35  Ser  A. 

Newport  &  Cln  Bdge — See  Louis 

Newp  &  Rich — See  Coun  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  RR— 

Conv  deb  6s  1935 M&N 

Con  M  43  1998  Ser  A...  F&A 
New  York  Cent  &  Hud  River — 
Ref'ggSHsJuly  1  1997. .J&J 
Deb  g  4s  '34  tax-exempt  M&N 
Deb  4s  1 94  2  tax-exempt . .  J  &  J 
Ref  &  Imp  4  3^3  2013  A. A&O 
Ref  &  Imp  5s  2013  C.A&O 
Eq  tr  73  '23-'35  (yr)_.A&015 
Eqtr6sJanl5'24-'35.J&J  15 
NYC  Lines  eq  5s  1923-'37J&D 
NYC  Lines  eq  4i4s  P  '24. J&J 
NYC  Llneseq  4Hs  Q  '25.  J&J 
NYC  Lines  eq  4J^3'24-'28J&J 
NYC  RR  eq  41^3  •24-'32-J&J 
Bos  &  Alb  eq  4  3^s'23-'27  A&O 
LScol  trg3J^3  1998... F&A 
M  C  col  tr  g  3 1^3  1998. .  F&A 
Beech  Cr  1st  43  g  gu  '36. J&J 

2d  guar  g  53  1936 J&J 

Clf  Bit  C  Co  Ist  g  4s  '40  J&J 
Beech  Creek  ExtSHs'SlA&O 
Cart  &  Adlr  Ist  4s  '81.. J&D 
Gouv  &  Osw  1st  5s  K  '42.  J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3  Ms  1997.  .  .  J&D 

Deb  g  43  1928 M&S 

Gold  43  1931... M&N 

Clev  Short  L  41^3  '61.  A&O 

K  A  &  Gr  R  Ist  Ss  '38_  .J&J 

Kal  &  W  Plg'n  g  53  '40.  J&J 

Mahon  C  RR  1st  5s  '34.. J&J 

Merch  Dlsp  Transp  Co — 

Eq  tr  4Ms  1923-1926  .J&J 
Michigan  Central — 

53  cou  '31  D  &  B  C  dlv  M&S 

Deb  g  43  1929 A&O 

Equip  53  1923-'30  (yr)  A&O 
Equip  63  '23-'32  (yr) .  .M&S 
Ist  5s  Kal  &  S  H  1939  M&N 
let  mtge  M  Air  L  43  '40  J&J 
lstg4sJol&N  Iad'57J&J10 
l8tg3>^3JL&Sag'51M&S 

Ist  g  3Ms  1952 M&N 

BayC&BC  IstM  g  3s'89  J&  D 
BatC&Slst  gug33'89J&D 
DetRTun43^s'61gu.M&N 
Grand  Riv  Val  4s  '59.M&S 
Tol  Can  Sou  &  D  4s  '56  J&J 

Moh  &  Mai  4s  1991 M&S 

Con3olg3Hs2002 M&S 

N  J  June  1st  4s  gu '86... F&A 
NY&Har  1st  g  3 Ms  2000  M&N 
N  Y  &  Nor  1st  g  53  '27. .A&O 
N  Y  &  Put  1st  4s  g  1993. A&O 
Pine  Creek  gu  63  1932.. J&D 
Pitts  &  L  Erie  63  1928... J&J 

5s  Jan  1  1928 A&Oi 

Eq  tr  6Ms  1923-35(yr)A&0 
Pitts  McK  &  Y  6s  '^32.J&J 

2d  63  guar  1934 J&J 

St  Lawr  &  Adiron  5s  '96.J&J 

2d  gold  6s  1996 A&O 

West  Shore  1st  4s  2361... J&J 
N  Y  C  &  St  L  Ist  g  43  '37. A&O 

2d  &  imp  m  6s  1931 M&N 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR— 

Ist  M  4^3  1953 F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Har— See  NYC&HudRlv 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West— See  D  L  &  W 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br- See  Cent  of  N  J 
N  Y  New  Haven  &  Hartford — 
Deb  63  Jan  15  '48  conv.J&J15 

Deb  43  May  1  1957 M&N 

Deb  4s  July  l'55non-convJ&J 
Deb  4s  1956  non-coav..M&N 
Deb  43  1947  non-conv.-M&S 

Deb  31^3  Mar  1947 M&S 

Deb  3^3  1954  non-conv  A&O 

Deb  3^3  1956  conv J&J 

Franc  debenture  4s  1922. . 
Dollar  debenture  4s  1922. 
Franc  deben  7s  (ext)  1925A&0 
Dollar  deben  7s  (ext)  1925. 


Bid. 


Ask. 


29  y, 


26 


39 


23 


31  M 
30 


29  M 


39?^ 


28  M 


77 li        SO 

&  Sout  hwest 

.58,4        59  M 


78M 
74  M 

lOOM 
81^ 
vllle  & 


103K 
78M 

73 

88% 

87  H 

84^ 

96 

5.35 

5.65 

5.25 

5.25 

5.25 

5.25 

5.25 

5.30 

71 

72 

87M 

94  M 
70 
71  ?< 
795^ 
96J^ 


74^ 
931^ 
91M 
941^ 
95M 
101 
90M 

6     6.25 

98 

91^ 
6  5.25 
6     5.30 

80 

88 

S2i4 

79 

81M 

65 

60 

85M 

81 

82 

82M 
70 
82^ 
75M 
99Mi 
82M 
105  J^ 

96M' 
5.40 

10214^ 
99^1 
93 

96M 
79  J€ 
87M, 

100 


85 


80 
75 

lOOJi 

82 
Nashv 


10S5^ 
79M 

7314 

89^^ 

90 

853^ 

96  4 

5.15% 

5.35% 

5% 

5% 

5% 

5% 

5% 

5% 

72 

73  M 
90M 


83M 


77 

94M 
91M 
95 


5.50% 


92 

5% 
.10% 

91" 

814 
83  5i 


87' 


69M 

42     I 

40Hi 

47M' 

48 

44 

43 

43 


69 
75^ 


5.10% 


93M 

s'lH 
89 
lOOM 
88 

86M 


Bonds. 


69  JC 

42M 

50 

48 

49M 

45 

44 

44 


70 

77 


N  Y  N  n  &  Hartford  (,Coriclu,U,t) 

Bos  &  NYAL  Isl  4s  g'55  F&A 

Ce[it  New  Eng  4s  1961. .J&J 

Dutchess  Co  4^8  '40. J&D 

Danb  &  Norwalk  4s  '55. J&D 

Gon  5s  Apr  1   1925..  .A&O 

Harl  H  &  Portcli  4s  '54  M&N 

Housatoniccon  5s  1937. M&N 

Naugatuck    Ist  4s  '54.. M&N 

New  Eng  conn  4s  '45  gu.J&J 

Consol  K  5s  J  uly  1  '45 . .  J&  J 

NY&NE  HosTer4s'39A&() 

N  Hav  &  North  4s  '56gu  J&  I) 

N  Y  Prov  &  Bos  43  '42.. A&O 

N  Y  Westchester  &  Bos  Ry— 

Ist  M  g  44s  1946gu.-.r&J 

Prov  Sec  deb  4S  1957  gu  M&N 

Prov  Ter  1st  g  4s  gu  '56.Mi^S 

N  Y  &  Nor— See  N  Y  Central 

New  York  Ontario  &  Western — 

Ref  1st  g  4s  June  1992.. M&K 

Gen  M  g  4s  1955  red J&D 

Eq  4)^3  Sept  '23-Mar  '28  M&S 
NY  Phila&  Nor— lstg43'39J&J 
Income  4s  Jan  1  1939...  M&N 
Stock  trust  ctfs  4s  1938. .J&D 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bost— See  N  Y  N 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  &  ref  g  5s  '61  op  '  15.  .  F&A 

Norf  &  Sou  1st  5s  1941..  M&N 

1st  gen  g  5s  1954  opt.. J&J 

Ral  &  Cape  F  1st  5s  '43.  M&S 

Ral  &  Southp  con  5s  '65.  J&D 

Suffolk  &  Car  con  53  '52.  .J&J 

Norfolk  Ter  1st  gu  4s  '61-M&N 

Norf  &  West  gen  6s  1 93 1 .  .  M&  N 

Imp&extens6s  1934 F&A 

New  River  1st  68  1932.. A&O 

N&W  Ry  l3t  cons  43'96.A&0 

Div  1st  lien  &  gen  g  48  July  1 

1944  opt  Jan  1  1929. ..J&J 

Conv  deb  443  1938 M&S 

Conv   6%    Sept    1929. ..M& 

N&  W  Pocahontas  43 '41  J&D 

Eq  tr  44s  1923-'24(s.a.)F&A 

Scioto  Val&NE  1st  4s'89M&N 

Morth  &  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4^3  E  1925. A&O 

Mort  bds  5s  1926  Ser  A_.J&J 

Mort  bonds  5s  1926  Ser  B  J&J 

Northern  Ohio — See  L  E  &  West 

Northern  Pacific — 

Prio  lien  g  4s  Jan  1997.  .Q-J 

Gen  lien  g  3s  Jan  2047.. Q-F 

Ref  &  imp  4  ^32047  Ser  A  J&J 

Ref  &  imp  63  2047  Ser  B.J&J 

Ref  &  imp  53  2047  Ser  C.J&J 

Ref  &  imp  Ss  2047  Ser  D.J&J 

Eq  tr  7s  1923-30  (yr).M&N15 

St  P  &  D  Div  g  43  1996-  .J&  D 

Wash  Cent  4s  Mar  1948_Q-M 

St  Paul  &  Dul  1st  5s  '31. F&A 

l3t  consol  g  4s  1968. J&D 

Dul  Union  Dep  53  '30.A&O 

No  Pac  Ter  Co — 1st  63  '33.  J&J 

North  Ry  of  Cal — See  Sou  Pac 

North  Pac  Coat — See  No  Shore 

North  Pennsylvania — 

1st  M  43  extended  1936. M&N 

Gen  g  3  3-103  1953 J&J 

^lorthw  Term  g  53  1926  gu.J&J 
Norwich  &  Wor— 4s  1927.  M&S 
Ogd'bu&L  Cham — See  Rutland 
Ohio  Connecting — See  Pennsylv 
Ohio  I  &  W— See  C  C  C  &  St  L 
Ohio  River — See  Bait  &  Ohio 
Old  Colony — 4s  gold  1924.  F&A 

43  Dec  1925 ..J&D 

43  Jan  1938 J&J 

3^9  July  1   1932 J&J 

Oregon  &  California — See  SoPac 
Oregon-Washington  RR  &  Nav 
1st  &ref  geu4s'61  opt.. J&J 
Ore  RR  &  Nav  cons  43'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&Ssrracuse — See  D  L&W 
Pacific  Coast  Co — See  Misc  Bds 
Paducah  &  Illinois — 

1st  sf  44s  1955  gu J&J 

Pan  American  1st  5s  '34  op.  J&J 
Paris-Lyons-Mediterranean  RR 

Ext  3  f  63  1958 F&A15 

Pennsylvania  RR — 

Con  M  4s  gold  1943... M&N 

do     43   gold    1948... M&N 

do     4s   gold    1948   sterling 

stamped   dollar   bonds 

do     44s  g  1960 F&A 

Geng4M3  1965... J&D 

Gen  g  53  Dec  1  1968 J&D 

10-year  gold  7s  Apr  1'30.  A&O 
15-yr  64s  Feb  1  1936. .F&A 

Con  M  343  g  £  1945 J&J 

R  E  pur  mon  Ist  g  43'23  M&N 
Gen  ft  eg  4^3  Apr.  1923-Q-J 
Eqtr63Janl5'24-'35.J&J  15 

Aleg  Val  gen  4s  1942 M&S 

Bait  Ches&Atlst  g  5s'34  M&S 
Belvldere  Del  gu  4s  1927  F&A 

1st  g  gu  33^3  1943 J&J 

Cln  Leb  &  Nor  4s  1942. M&N 
Clev&Marietta,  4Ms'35  M&N 


Bid. 

Axk. 

02 'ii 

78H 

57 

<i2'A 

724 

72M 



77 

784 

84  M 

95 

68  M 

87 

73 



70"" 



46i4 

474 

344 

52 

7VA 

&  liud 

River 

6514 

66 

56 

58 

65.75 

5.25% 

88  M 

72 

834 

84  M 

n  &  Ha 

rt 

&  Hud 

River 

ong   Isl 

and 

H  &H 

68 14 

69 

90^ 

92 

80 

85 

72M 

79 

77 

83 

87 

90 

1084 

llO'i 

1074 

108 

89M 

90H 

85M 

854 

109  H 

114  4 

1164 

85M 

88 

6     5.15 

4.75% 

86 

80,4 

Atl  & 

West 

97 

984 

98M 



84 

84  4 

603i 

■604 

864 

86% 

106  Ji 

1074 

973^ 

984 

98  J^ 

99  H 

6     5.30 

5% 

85^ 

78H 

80 

99?^ 

80  M 

77 

110 

1104 

85 

73 

76M 

23 

31 

92 

anIaRR 

97 

93M 

81M 



81M 



79 14 

79  M 

861 4 

87  U' 

Bonds. 


Bid. 


89  >| 
/     25 


894 
9QH 

88 

953.C 
91H 

1004 

108M 
109 
If   78 

995^ 
6  5.15 
6     5.50 

88H 

47 

92 

79?^ 

85  M 

89  M 


914 
50 

s    71'-,^ 

93M 
91 

90 

9574 
91^ 

1004 

109 

109^g 
83 

4.65% 
5.25% 

53" 


96 


95  1., 
'.>r,'A 

in 

834 
83  4 
89  M 
85  4 
94 

83 

884 

924 
85  M 
835^ 
81H 
81  4 
81 

884 

94  J^ 

94  J^ 

94tV8 

94 

94 

89^ 

89  5^ 

89  4 
89  >i 

89  4 

166" 

87 

99  H 
88 
96M 
88>i 


Pennsylvania  RR  (Concluded) — 
Cleveland  &  Pittsburgh — 
SerA  44h  gon  gld  1942. J&J 
8erB4  4»gengtd  1942  A&O 

Int  red  to  34% 

SerC  34Hg«ii  gt8'48M&N 
SerD  3  48Kengtd  '50.  F&A 
D  Rlv  RR&BKUg48'36.FLA 
Erie  &  Pittsburgh- 
Gen  gu  g  348  Ser  B'40.J&J 

Series  C  1940 J&J 

Gr  R  &  Ind  Ext  448  '41. J&J 

2d  4b  1936. . ...A&O 

Muskegon  Dlv  g  68'26- J&  J 
Holldaysb   Bedford  &  Cumb 
1st  M  g  48  1951  guar.. J&J 
Ohio  Connecfg  4b  1943. M&S 
Pennsylvania  Company — 
Gu  g  4s  1931  op  1921.  A&O 
Gu  tr  ctfs  g  48  1952.. M&N 
Gutrctfsg34s  1937. M&S 
Gutrctfsg348  1941. F&A 
Gu  tr  ctfs  g  3  4s  1942.  J&  D 
Gutr  ctfs  g  348  1944. J&D 
Ph  Bait  &  Wash  48  '43.M&N| 
Pitts  Cln  Chic  &  St  Louis- 
Con  g  gu  44s  Ser  A'40A&O 
do         Ser  B  1942.. A&O 
do         SerC  1942. .M&N 
do         Ser  I  1963... F&A 
do     4Ms  Ser  J '64. M&N 
do     43  Ser  D  1945. M&Nl 
do     4s  Ser  F  1953.. J&D 
do     43  SerG  1957.M&N| 
do     4s  Ser  H  I960- F&A 
do     34s  Ser  E '49. F&A 
Gen  M  53  1970  Ser  A.  J&D 
CStL&Pltts  1st  5sg'32A&0 
Pitts  Va  &  Char  gu  4s'43M&N 
Pitts  Young&  Ash  53'27. M&N 
1st  gen  4s  Ser  A  1948. J&D| 
Sodus  Bay  &  Sou  g  53*24. J&J 
Sun  &  Lew  1st  g  4s  1936. J&J 
Tol  Wahl  Valley  &  Ohio— 
l3t  g  gu  443  '31  Ser  A. J&J 
l3t  g  gu  4  43  '33  Ser  B.J&J 
1st  g  gu  4s  '42  Ser  C..M&S 
Penn  &  NY  Canal— See  Leh  Val 
Pennsylvania  &  Northwestern — 

General  5s  Jan  1  1930 J&J       9' 

Clearfield  &  Jeff  1st  6s'27.J&J      101 
Peoria  &  Eastern — See  Clev  Cln  Chic  & 
Peoria  &  N  W— See  Chic  &  N  wl 
Peoria  Ry  Term — See  Ch  R  I  &  Pac 
Pere  Marquette  (New  Co) — 

Ist  g  53  July '56  Ser  A. ..J&J       95 
Istg  43  July'56SerB...J&J        80 
Eqtr  6sJan  15'24-'35.J&J15  6     5.70 
Perkiomenl8t5s'18  extto'38Q-J        95 
2d  5s  1918  ext  to  1938... Q-J        95 
Petersburg — See  Atl  Coast  Line 
Phila&  Bait  Cent  4s  1951. M&N       85 
Phila  Bait  &  Wash— See  PennsyljVanla 
Phlla  Harrlsburg  &  Pittsburgh — 

Ist  mtge  gold  58  1925... A&O       99 '^ 
Phlla  Newt  &  N  Y  33  1942.A&0       72^ 
Phlla  &  Read — See  Reading  Co 
PhUa  Wilmington  &  Bait — 

Debenture  g  4a  1926 J&J       94 

Debenture  g  4s  1932 A&O       90 

Philippine  Railway — 

1st  p  4s  1937  b  f  opt  gu.. J&J       464 
Pine  BI  &  W— See  St  L I  M  &  So 
Pine  Creek— See  N  Y  Cent  &  Hu  d  River 
Plttsb  Bessemer  &  Lake  Erie — 

P  S  &  L  E  1st  g  53  1940.  .A&O      100 

Cons  1st  g  53  July  1'43-J&J        983^ 
PB  &  LEcong  5s  1947.J&J        98 
Pitts  Char  &  Youglilogheny — 

Gen  mtge  gtd  43  1932.. A&O       79 
Pitts  Cln  Chic  &  St  L— See  Penn  RR 
Pitts  &  Lake  Erie— SeeNY  Cent  &  Hud 
Pitts  McK  &  Yough— See  NYC 
Pitts  Shaw&N— 1st  g  5s'49  F&A  / 

Gold  4s  Feb  1  1952 F&A/ 

6%  receivers'  ctfs  1918.. M&A 
Pittsburgh  &  Shawmut — 

1st  sf  g5s  1959  opt J&D 

Pitts  Shen  &  L  E— SeePBess&LE 
Plttsb  Term  RR  &  Coal — 

1st  g  guar  3  f  5s  1942 J&J 

WestSideBelt  Ist  g  5s'37M&S 
Pitts  Va  &  Chas — See  Penn  RR 
Pitts  &  Western — See  B  &  O 
Plttsb  Youngs  &  Ash — See  Perm  RR 
Portland  &  Ogdensburg — 

1st  M  44s  1928 guar. .-M&N 
Port&R  Falls— l8t  g  4s'26-M&N 
Debenture  43  Aug  1927. F&A 
Portl  (Me)  Term  gu  43  '61. J&J 

Guar  5s  1961 J&J 

Port  Reading — Ist  gu  58'41.J&J 
Ports  Gt  F  &  Con — SeeBos&Me 
Potomac  Val — 1st  gu  5sg'41J&J  9'M 
Princeton  &  Northw — See  Chic  &  N  W 
Prov  Sec  Co — See  N  Y  N  H  &  H 
Providence  Term — SeeNYNH& 
Prov  &  Wore — 1st  48  1947.  A&O 
Raleigh  &  Augusta — See  Seaboa 
Ral  &  Cape  Fear — See  Norf  Sou 
Raleigh  &  Gas — See  Seab  Air  L 
Ral  &  Southp — See  Norf  South 
Raleigh  &  S  W— See  Ches&Ohlo 
Raritan  River — 1st  g  5s  '39.  J&J 
Reading  Company — 

Gen  gold  43  Jan  1  1997.. J&J 
Eq  44s  July  •23-Jan  '27. J&J 
Eq  5s  (J&J)  '23-'32  Ser  J. J&J 
Jer  Cent  g  43  '51  op  '06.  A&O 
Atlantic  City  gu  4s  1951. J&J 
Ist  M  gold  543  1929. M&N 
W&NA  tr  ctfs  43  red  105. Q-M 


I 


Aih. 


5 
26" 

58 


91 
75 


90 


79 

94 
90 


84 


83  Ji 
874 
93 
80M 


90 


93^ 

88 


98 

94  V^ 


974 


89  M 


96I4: 
96?^ 


100 
103 
StL 


96M 

81 

5.407« 

101 

101 


RR 

101 

93" 

48M 


100 


Rlvei 

16 

2 

30 

65 


H 

78 
rd  Air    Line 


81M 
98 


994 


75 


83 

83  M 

6     5.10 

4.85% 

b     5.10 

4.85% 

83  4 

84  4 

84 

86 

101 

1014 

I  0 

79 

b  Basis.     /  This  price  includes  accrued  Interest.     4  Last  sale.     J  In  London,    n  Nominal.     «  Sale  price,     t  Tax-exempt. 


^. 
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EATLEOAD  BONDS 


NOTICE. — All  bond  prlcei  are  "and  Interest"  except  where  marked  "t"  and  IncoaM  and  defaulted  bonds. 


[VOL.U6. 


Bonds. 


Reading   Company    (.Concluded) 

Phlla  &  R— 2d  5s  g  1933.  A&O 

Imp  Mext  g  4s  1947.. A&O 

Cons  ext  gold  48  1937.  M&S 

Term  59  g  gu  May  1  '41  Q-F 

Del  RTerpmg  58'42M.tN 

Ex  p  moil  g  53  1942. J&J 

WUm  &  No  1st  5s  •27-J&D 

Gen  g  5s  Aug  1  1932. Q-F 

Phlla  &  Read  Coal  &  Iron — 

Col  3  f  g  49  ext'32  gu  F&A 

Rene  &  Saratoga — See  Del  &  H 

Rlchm  &  Danv — See  Southern 

Rich  Frederlcksb  &  Potomao — 

Con3mtge4Hs  1940 A&O 

Equip  68  Jan  15'28-'35.  J&J  15 
Rich  &  Mecklenburg — SeeSo  Ry 
Rich  &  Peters — See  Atl  Coast  L 
Richmond  Terminal  Ry — 

let  guar  5s  1952 J&J 

Richmond- Washington  Co — 

Col  trg  gu  4s  1943  opt..J&D 

Rio  Gr  June — See  Denv  &  Rio 

Rio  Grande  So — See  Den  &  Rio 

Rio  Grande  West — See  Denv  & 

Rock  Isl-FrlscoTerm — 5s*27J&J 

Rock  Isl  Ark  &  La— See  C  R  I  & 

Rock  Isl  &  Peoria— See  C  RI  AP 

Rutland— Con  4  ^s  1941 .  .  .J&J 

Benn  &  Rut  iV^a  g  '27.M&N 

Ogd&LCh  1st  g  gu  4s  '48. J&J 

Rutl  Can  1st  g  gu  4s  '49.  J&J 

Equip  tr  4>/$s  1 923-27.. M&N 

Bt  Clair  Mad  &  St  Louis  Belt — 

Alton  Bridge  1st  g  4s  '51-J&J 

8t  Clair  Term  1st  58  1932. .  F&A 

St  Johns  &  L  Cham — 5s  '44  M&S 

St  J  &  Gr  Isl— 1st  g  4s  1947- J&J 

St  Lawr  &  Adlr — See  N  Y  Cent 

St  Louis  Al  &  T  H— See  111  Cent 

St  Louis  Br — See  Term  RR  Assn 

St  L  &  Cairo — See  Mobile  &  O 

St  L  Iron  Mt&Sou — See  MoPac 

St  L  Mer  Br  Co— See  Term  RR 

St  L  Peoria  &  N  W— See  Chic  & 

St  L  Rocky  Mt  &  P  5s  1955— See 

St  L  South — See  Illinois  Central 

St  Louis-San  Fr  (re-organized) 

Prior  lien  43  1950Ser  A..J&J 

Prior  lien  53  1950  Ser  B..J&J 

Prior  lien  63  1928  Ser  C.  .J&J 

Prior  lien  5Hs'42  Ser  D.  J&J 

Cumadj  63  July  1955.. .A&O 

Income  mtge  Gs  July  1960  Oct 

Eq  tr  6s  Jan  15  '24  '34.J&J15 

Bt  Louis  &  San  Francisco — 

Gen  mtge  gold  63  1931.. J&J 

Gen  mtge  gold  5s  1931. .J&J 

Con  mtge  4s  July  1096. ..J&J 

Sou  West  Div  g  53  1947-A&0 

St  Louis  Southwestern — 

1st  g  4s  1989  certlfs M&N 

2d  g  inc  48  Nov  '89  cert.. J&J 

1st  consol  g  48  1932 J&D 

Ist  term  &  uiilf  5s  1952.. J&J 

Eq  58  Ser  D  1923 F&A 

Eq  5s  Ser  E  1923-1924. .A&O 
Cent  Ark  A  Ea  1st  5s'40opJ&  J 
Grays  Pt  Term  g  5s '47. .J&D 
Shrev  Bdg&Ter  5s  '55  gu  F&A 
Stephen  vN&STex5s'40op  J&J 
Bt  Paul  Bridge  &  Terminal  Ry — 

1st  M  63  1929 J&J 

St  Paul  &  Duluth — See  Nor  Pac 
St  Paul  East  GrTrunk — SeeChic 
St  Paul  &  K  C  Short  L— See  Ch 
St  Paul  Minn  &  Manitoba — 

1st  g  4s  1933 J&J 

l8t  consol  g  63  1933 J&J 

l8t  cons  red  to  4  ^s  g  '33. J&J 
Montana  ext  1st  43  '37.. J&D 
Pacific  Ext  l3t  4s  £  1940.J&J 
Eastern  Ry  of  Minnesota — 

Nor  div  1st  g  48  1948.  A&O 

Mont  Cen  lat  gd  68  '37.. J&J 

1st  guar  gold  5s  1937. ..J&J 

Wll  &  S  F  Ist  5s  g  1938.  .J&D 

P  &  N  Pac— See  No  Pac 

Bt  Paul  Union  Depot  Co  5H% 

euar  notes  Dec  15  '23.J&D15 

Bait  Lake  City  Un  Dep  &  RR — 

Ist  M  68  1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
Ban  Fr  &  S  Jo  Val— See  AT&SFe 
Ban  Fran  Term — See  Sou  Pacific 
Santa  Fe  Prea  &  Ph — See  Atcb 
Bault  8te  Marie  Bridge— 

1st  M  8  f  g  68  July  1  1937.J&J 
Bay  Fla&W— See  Atl  Coast  Line 
BaTAStates— 1st  g  gu  63  '53  J&J 
Schenectady  &  Duaneabure — 

l8t  guar  68  1924 MAS 

Schuylkill  River  E  8— See  B  A  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Beab  Air  L— 1st  g  4s  1950. .A&O 

Stamped 

Adjust  M  58  Oct  1  1949. F&A 

Ret  K  48  1959  opt A&O 

iBt  A  con  63  1945  Ser  A. M&S 
7%  g  notes  Sep  16  •23.M&S16 
Eqg68  1923  (s.  a.)-..F&A18 
Equip  trust  68  1923-27.. J&D 
Eo  tr  68  (8.  a.)  1923-'37.F&A 
Atlanta-Birmingham  Dlvls — 
l8t  g  48  May  1  1933. .MAS 
Car  Cent  let  g  gu  48  '49.  .J&J 
Florida  Cent  A  Peninsula — 
Ik  lat  g  68   1918  ext  to   1923 

.    L  H»t     6% ...J&J 

iBt  1  e  ext  68  gold  1930.  J&J 

iBt  con  68  gold  1943. ..J&J 

80  Bound  1st  g  58 '41.. A&O 

Georgia  &  Ala  53  Oct  '46. J&J 

Ga&AlaTerm  l8tg68'48J&D 

Ga  Car  &  N— 1st  6s  g  '29.J&  J 


Bid. 


92>i 

Ry 

83 
k     5.85 


A»k. 


102>i 

104 

80 

92 

8«Mi 

102 

99 

97)^ 

W^ 

100 

97 

100 

6.50% 


98H 

85 
Grande 
Grande 
Rio   Gr 

95 
Pac 

80  >i 
80 


99K 


ande 
97 


82 

68"^ 
73  >^ 


6    6.30     5.50% 


72>^ 
90 
60 
73>i 


70 

74^ 


N  W 
Mlsc  C  08, p. 44 


67  M 
82 
97>^ 
91M 
79}^ 
64  3^ 
6     5.80 

103^ 

82H 
87M 

74  M 


75 

79 
6     5.40 
6     5.65 

80 

8S 

80 

80 

98 

&  N  W 
RI  & 

92^ 
108  Ji 
96 
90  M 
84 

86K 
108  Jl 
101 

99^ 


100 
86 

Top  & 

85 

40 

100 


64 

63 
28 

64  >i 


6.76 

« 

6  TO 

67 

70^ 


67  H 
83 
98 
92M 
79^ 
653^ 
6.45% 

103  J^ 
99 


75 
71H 
75H 
80 
5% 
5.10% 
83H 


82 
102 


Pac 

109  H 
97H 
91M 


89  H 
112^1 
1023^ 


90 


SFe 


60 


80 
82 
90 
03 


Bonds. 


Saaboard  Air  Line  (.Conct.) — 
Ral'b&Aug'sta — lst6a'26J&J 
Ral'h&Gasfn— 1st  59g'47J&J 
8eab&  Roanoke — l9t5s'26J&J 
Seacoast  RR  of  N  J  Ss  "48.  A&O 

Seattle  Term  6s  1923-1930 

Sebast  &  Mooseh  Ist  5s  '28  M&S 
Shamokln  Suiib'y  &  Lewlsb'g — 

2d  6s  g  July  1  1925 .J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loul 
Sierra  Ry  of  Cal — 

1st  8  f  68  g  Apr  12  '37.A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  4s'55  J&J 
So  Caro  &  da — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  J&D 
Convg4sJ'ner29op'14M&S 

Conv  g  58  1934... J&D 

Eq  4Vi3  1923.. ...M&S 

Equip  78   1924-1935 JAD 

Pacific  Fruit  Express  equip  73 
June  V  1925-1935  (y'ly)  J&D 
Aust  &  Nor  Ist  5s  g  '41. .J&J 
Central  Pacific — 

1st  refdg  43  g  g'd  '49-F&A 
1st  g  gu  4s  Oct  1  1954. AAO 
M  3H3gg'd  Aug  1  '29  JAD 
European  loan  43  1946  MAS 
Galveston  Harrisb  A  San  An — 
Mex  &  P  Div  1st  5s  '31  M&N 

2d  M  5s  1931  gu J&J 

Gila  Val  Globe  &  Northern- 

ist  g  58  Nov  1  1924-  .M&N 

Houston  East  &  West  Texas — 

1st  5s  g  May  1  1933.. M&N 

1st  guar  gSs  Mar '33. M&N 

Houston  &  Texas  Central — 

I3tlg5sl937 J&J 

Waco&NWDiv6sg'30MAN 
North  Cal  Ry  g  5s  1929. JAD 
NoRyofCal5sggu  1938  AAO 
Oregon  A  Cal  1st  58  1927. JA  J 
8  A  A  ArPassggu  4s '43.  J&J 
San  Fran  Term  Ist  4s  '50  A&O 
So  Pacific  Br  68  1937... A&O 
Southern  Pacific  RR  Cal — 
Istcong  59  gu  1937-.M&N 
Ist  ref  g  43  1955  op  "10.  J&J 
So  Pac  Coast  1st  g  4s  '37.J&J 
Texas  &  NO— 

Consol  gold  5s  1943... J&J 
Dallas  Div  1st  g  43  '30  F&A 
Southern  Railway — 

1st  consol  gold  5s  1994.. J&J 
Develop  &  gen  M  g  4s  '56A&0 

Dev  &  gen  6)^s  1956 A&O 

Eq  tr  6s  Jan  15  '24-'35. JAJ 15 
Eq  tr  5s  1923-24  (s  a)_.A&0 
Eqtr4  3^sM'yl5'23  26MAN15 
E  Tenn  reorg  lien  69  1938  MAS 
l8t  Mem  div  g  5s  1996.  _  .JAJ 
St  Louis  Div  1st  g  49  1951  JAJ 
Aiken  Br  1st  g  49  1998. ..JAJ 
Atlanta  A  Charlotte  Air  Line 
Ist  M  41.^8  1944  ser  A.JAJ 

l8t  M  58  1944  ser  B JAJ 

Atl  A  Danville  Ist  4s  •48.JA  J 

2dg  4s  1948.. ..JAJ 

Atl  &  Yad  Ist  gu  g  43  '49.  AAO 

Aug  South  g  53  1924 J&D 

E'fVa&Ga— Dlvg58'30J&J 
Consol  1st  g  58  1956.. M&N 

GaMld  1st  g  3s  1946 A&O 

Knoxv  &  O  1st  g  6s  1925.  .J&J 
L  &  N  So  joint  g  43— See  L&N 
Mob  &  Birm  pr  lien  63  '45  J&J 

Small 

Gen  M  g  48  1945 J&J 

Small 

Mobile  &  O  col  tr  4s  '38  M&S 
RlchA  Dan  deb  5s  9tpd'27  A&O 
Richmond  &  Mecklenburg — 
Ist  g  48  Nov  1  1948.  -M&N 
SoCaro&Ga  1st  5V^s'29M&N 
Va  Mid  Series  E  5s  '26. .M&S 

Series  F  58  1931. M&S 

Gen'15sl936 MAN 

Va  &  Southw  58  2003 JAJ 

1st  con  g  53  1958 AAO 

Wash  O  AW  Ist  gu  4s'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — SeeAshvASpar 
Spokane  Falls  &  Northern — 

ist  68g  1939 J&J 

Spokane  International — 

l8t  g  5s  1955 JAJ 

State  L  A  Sulllv  41^8  1929  JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Suff  &  Carolina— See  Norf  &  So 
Sunbury  Hazleton  &  W-B— 

1st  6s  May  1  1928 M&N 

2d  mtge  inc  68  "38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tacoma  Eastern — See  Chic  Mil 
Tampa  &  Jacksonville — 

Iflt  M  5s  1049  ctf  dep.. A&O 
Tampa  North  Ist  6s  '36  op.J&J 
Term  RR  Assn  (St  Louis)- 

Ist  gold  4  Hs  1939 A&O 

Ist  consol  gold  58  1944..  FA  A 
Gen  ref  8  f  g  4s  '53  op  '  10.  JAJ 

8t  LBr  Istg  78  1929 AAO 

8t  L  Mer  Bdge  T— 6s'30  AAO 
Mer  Bdge  63  '29  op  "09  FAA 
Terre  Haute  A  Ind  6s  1926. JAJ 
Terre  Haute  A  Peoria — 

Ist  con  g  58  Sept  1  '42.. MAS 
Texas  Central— Ist  68  '23.  AAO 
Texas  A  New  Orl — See  So  Pac 
Texas  &  Okla— See  M  K  &  T 


Bid. 


99H 

90 

96H 


100 
Kan  & 
9  South 


68 


te  &  S 

81^ 

91K 

101 

6     5.25 

6     5.25 


5.30 
95>g 

85 
80  >^ 

89  H 

96  H 
94 

98>^ 

97"^ 
973^ 

96M 
98^2 

lOOK 
98^4 
7434 
81 

111 

lOlH 

853^2 
893^8 


943^ 

68 

101?i 

b     5.8U 

6     5.40 

6     5.40 

913/2 
94 
77^ 
60 

90 
99 
735^8 
655^8 
76 
57 
99 

965^ 
6I3/8 
101 

933^ 

80 

733^ 

64 

79 

Q7H 

72 

971^ 

9SH 

97^ 

97J^ 

93 

78 

96Vs 

Pacific 


96 


Ask. 


102 
Tex 

western 


72 


E 

82  3^ 

915^ 
102 

5% 
5% 

5.10% 


86 
803^ 
90?^ 
70  Ji 


96 

983^ 
98 


99 

743^ 
81 3/2 


86 


95 


94M 

6834 

1023^ 

5.40% 

5.10% 

5.10^^ 

9334 

§6"' 
70 

91H 

993^ 

75^1 

72 

80 


99)4 

64 14 

101^ 


74 

79^ 
98H 


99 


79>^ 


85 
90 

-- 

S  W 

94 
97 

-- 

PM  & 
&St  P 

Omal 

6 
36 

46 

94>4 
97 
80  H 
106 
96K 

95 
98 
82 
108 
99 

95" 

~  "• 

85 
97 

92 
100 

Bonds. 

Texas  &  Pac  1st  Ss  2000... J&D 

2d  Inc  g  53  Dec  2000 Mar 

Lou  Div  l8t  5e  1931 J&J 

Weatherford  Mln  W  &  North 

1st  guar  f  5s  1930 F&A 

Toledo  Can  Sou  &  Det — See  Mlc 
Toledo  &  Ohio  Central — 

1st  53  g  1935 J&J 

West  Div  1st  .5s  g  1935.. A&O 

Gen  gold  53  1935 J&D 

Eqtr4  349  1924-27  (year). J&J 
Kana  &  Mich  Ist  43  1990  A&O 
2d  mtge  gold  53  1927.. J&J 
Eq  4!.^8JMy'23-July'24.J&J 
Eq  tr  6s  1924-35  (yT).J&J15 
St  Mary's  Div  4s  g  1951.  F&A 
Toledo  Peoria  &  Western — 

Istg  4s  July  1  1917. J&J 

Toledo  St  Louis  &  Western — 
Pr  lien  g  3  3^8  July  1  1925.J& J 
Ist  gold  4s  Apr  1  1950... A&O 
Coll  trg  4s  Ser  A  1917.. F&A 

Union  Trust  certlf  dep 

TolTermlst4H8'57gu..M&N 
Tol  Walh  Val  &  O— SeePennRR 
Toronto  Hamilton  &  Buffalo — 

Istg  49  June  1  1946 J&D 

Troy  &  Boston — See  Fltchburg 
Ulster  &  Del  con  53  1928.. J&D 

1st  ref  g  4s  1952. A40 

Union  Pacific — 

1st  Ry  &  I  gr  48  g  1947.. J&J 

Conv  43  1927 J&J 

1st  &  ref  4s  June  2008... M&S 

10-year  6s  July  1928 J&J 

Eq  tr  53  1927-^37(yT)...MAS 
Equip  tr  73  1924-35  (yr).J&D 
Pacific  Fruit  Express  eq — See 
Ore  RR  &  Nav— See  Ore-Was 
Oregon  Short  Line — 

1st  consol  53  g  1946_..J&J 
Ist  cons  guar  58  1946_.J&J 
Ref  g  gu  4s  '29  op  '07.J&D 
Utah  &  Northern — 

1st  79'08ext  at4%to'33.J&J 
Consol  gold  5s  1926.. .J&J 
Union  Terminal  Co  (Dallas) — 

1st  g  5s  1942  op  1922... A&O 
United  N  J  RR  &  Canal  Co- 
General  gold  4s  1929 M&S 

General  gold  4s  1944 M&S 

Gen  lstg3343Mar  1  '51. M&S 
Upper  Coos — See  Maine  Central 
LItah  &  Northern — See  Union  P 
Utica  Clint  &  Blng — See  Del  & 
Vandalla  RR— 
Cong  43  1955  Series  A. .F&A 

Series  B  1957. M&N 

Vera  Cruz  &  Pacific  RR — 

Istg  4348  1934  opt J&J 

July  1914  coupon  on 

July  1914  coupon  off 

Verdlg  Val  Ind  &  W— See  Mo  P 
Vermont  Val  1st  4  34s  '40-  .A&O 
Vlckaburg  Shreve  A  Pacific — 
Pr  lien  69 '15  ext  5%, '40. M&N 

Gen  5s  May  1  1941 M&N 

Virginia  Midland — See  Sou  Ry. 
Va  &  Southwegt — See  Southern 
Virginian  Railway — 

l3tMg58  1962  opt M&N 

Eq  6sAApr23  .\pr'30(9-a)  A&O 
Wabash— Ist  gold  5s  1939.  M&N 

2d  gold  58  1939 FAA 

Deb  mtge  69  Ser  B  1939.. J&J 
1st  lien  term  g  43  1954. .  .J&J 
Eq  tr  6s  1924-35  (year).J&J16 
Det  &  Chic  ext  1st  g  5s'4lJAJ 
Des  M  div  Istg  4s  1939 -.J&J 
Toledo  &  Chic  4s  g  1 94 1 .  M& S 
Omaha  Div  1st  3349  g'41  A&O 
Waco  &  N  W — See  Houston  & 
Warren  RR — See  D  L  A  W 
Wash  &  Colum  Rlv  4s  1935.J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W — See  Southern  Ry 
Wash  Term  Co — 3  34s  1945.  F&A 

ist  gold  4s  1945  guar F&A 

Weatherford  Mln  Wells  &  N— Se 
West  Jersey  &  Sea  Shore — 

Consol  gold  4s  1936 J&J 

Cons  33^8  g  Ser  B  1936.  .J&J 

West  Maryland  48  1952... AAO 

6%  gold  notes  1915  op... J&J 

Bait  A  Harris  g  5s  1936. M&N 

ist  M  West  Ext  g  59'38MA  N 

West  N  Y  &  Penn  53  1937.. J&J 

Gen  mtge  gold  48  1 943 .  .  AAO 

I ncome  g  5s  Apr  1943. .Nov  1 

Western  Pacific  RR  Corp — 

1st  M  68  Mar  1   1946... M&S 

ist  M  69  1946  Series  B.. MAS 

Western  Pa— Ist  g  48  1928.  J&D 

West  Ry  of  Ala — 4  34s  1918  ext 

at  6%  to  Oct  1  1928 AAO 

West  Shore— See  N  Y  C   &    H 
West  Side  Belt — See  Pitts  Term 
West  Va  &  Plttsb- See  B  &  O 
Wheeling  &  Lake  Erie  RR — 
1st  consol  gold  48  1949.. M&S 
Ref  M  4  348  Ser  A  1966.  .M&S 
Eqtr  58  1923-27  (year) . . A&O 
L  Erie  Div  Ist  g  69  1926. A&O 
Wheeling  Div  Ist  g  5s  '28.J&J 
Exten&lmptg  53  1930.. F&A 

Wheeling  Term  4s  1940 F&A 

Wichita  Falls  A  Northwestern — 

Ist  58  Jan  1939 JAJ 

Ist  A  ref  g  58  1940  op J&J 

Wichita  Union  Terminal  Ry— 
Ist  ggu  4  548  1941  opt-. M&N 
Wllkes-B  &  East— See  NYS&W 
Wllllamsport  &  N  Branch  RR— 

Ist  ref  gold  4)4s  1931 J&J 

WUmar&SFalls— See  StPM&M 
Wll  &  Nor— See  Phlla  &  Read'g 
Wll  &  Welson— See  Atl  Coast  L 


Bid. 


03 

4134 
90  H 

h  Cent 

08 

9334 

89  H 

6     5.60 

77Ji 

963^ 

6     6.50 

b     6.75 

76 


93Ji 
70 


Atl. 


84M 


78  Ji 

93Va 
67 

91 

05 

8354 

103H 

6     6.10 

6     5.20 

South 

hRR& 

101 

lOlH 

92y» 
91H 

993/8 

96H 

94  >4 
9134 
7734 

aclflc 
Hudson 

8434 
8434 


3634 
36>i 

81 

923^ 
8834 


Ry 


95>i 
6.40 
96>^ 


68H 
b      6% 

55"" 
70 
65 
Texas 

86 


77!^ 

eTex& 

84 
80 
63  K 

85" 
873^ 
99  H 
77)4 
26H 

80 
93 
04 


RRCo 


93  H 
92"" 
88 


9] 

6.10% 

78H 

6. 15% 
5.40% 


33 


73 


85H 


81H 

95 
72>^ 

92 
95U 
8334 
104  34 
4.80% 
6% 
Pacific 
Nav 

102 
102>i 
92H 

92}4 


97H 


ii 


/  100 
/    74 

66 


/     80 


97H 
00 


95« 

a.10% 
97  H 

S7H 

73li 
6.60% 
97}i 
79 
80 
67 
Central 

01 


79yi 

Pac"'" 

87 
83 
63% 

95"" 

i5o"" 
ii"* 

80« 
94 
90  H 


64H 
60 
6.60% 
09 

07H 
86 

106 


b  Baals.     /  This  price  Includes  aociuod  Interest,    k  Last  sale.    I  In  Lond(xi.    n  Nominal.    •  Sale  price. 
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NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonda. 


Bonds  and  Stooks. 


Wluston-Balem  Southbound — 

1st  gold  guar  48  1960 J&J 

Wl8C  Ceil  Ry— Ist  M  g  4s'49J&  J 
Ist  &  ref  4a  1959 AAO 

Marahfleld  A  South  East  DIt 
purmon  Ist  g 4s  1951-M&N 

Sup&Dul  Dlv  4s  1936.. MAN 

Mfrmaap  Terra  3Hh'50op  JAJ 
WorNaahARoch— 4BJaii'30.JA.I 

43  Oct  1  1934 AAO 

Yoseralte  Val  s  f  g  5s  1936.  .J AJ 

RAILROAD  STOCKS.      Par 

Ala  Great  Kouthera  com 50 

Preferred 50 

Alabama  A  Vlcksburg 100 

Albany  A  Siisquehaiiim  (gu.)lOO 
Allegheny  &  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  BIrm  A  Atlantic...  100 
Allan  A  Char  Air  L  (guar) . .  100 

Atlanta  A  West  Point 100 

A I  lantlc  Coast  L  Co  of  Conn .  50 
Atlantic  Coast  L  RR  com ..100 
Atlantic  1st  leased  lines  rent  tr_  _ 
Augusta  A  Savannah  (giiar).  100 
Bait  A  Ohio — Common 100 

Preferred 100 

Bangor  A  Aroostook  pref 100 

Beech  Creek  (guar  NYC)..  50 
Boston  A  Alb  (guar  N  Y  C).100 
Boston  A  Maine 100 

Preferred 100 

Ist  pref  A 100 

1st  pref  B 100 

Ist  pref  C... 100 

Ist  pref  D 100 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  Roch  A  Pittsburgh..  100 

Preferred 100 

Buff  A  Susq  RR  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canaillan  Pacific 100 

Preferred 100 

Caro  Cllnchfleld  A  Ohio  com.  100 

Preferred 100 

Catawlssa  RR — 1st  pf  (guar.)  50 

2d  pref  (guar  PAR) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Preferred 100 

Chicago  A  Alton  RR .100 

Preferred 100 

Chicago  Burl  A  Qulncy 100 

Chic  A  East  Illinois  com 100 

Preferred 100 

Chicago  Great  West  com...  100 

Preferred 100 

Chic  Ind  A  Loulsvcom 100 

Preferred 100 

Chicago  Milw  A  St  Paul 100 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 

Cbic  R  I  A  Pacific  com 100 

7%  preferred 100 

6%   preferred 100 

Chicago  St  Paul  Minn  A  O.-lOO 

Preferred 100 

Chic  Terre  Haute  A  S  E 100 

Cine  Indianap  A  Western 100 

Preferred 100 

Cine  New  Orl  A  Texas  Pac.lOO 

Preferred 100 

Cine  Sandusky  A  Cleve  pref.  50 
Clev  Cine  Chicago  A  St  L ...  100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).   50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

l8t  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (guar) 50 

Concord  A  Portsm  (guar) 100 

Conn  A  Passumpsic  pf  (gu).lOO 
Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar).  50 

Preferred  (guar  CHAD).   50 
Delaware  A  Bound  Br  (gu) .  .  100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western..  50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 


Bid. 


Id 


Id 


7&H 
76% 
71 

65 

7714 
65 

81 
74 

54  Ji 

49 
54 

198'" 
101 

20 

41 
103 

90 

162 
120 

122U 
122 

85 

94 

52J4 
60 

37 
146 

IP 


57 
160 

61  >^ 

81 
110 

521^ 

25 

51 
148^ 

77 


A$k. 


42 

42 

43 
215 

73V^ 

1031^ 

3K 

160 
36 

56  H 

6H 

13% 


iff^ 
36 
94 
84 
75 
96>^ 

"5" 
8 

i5o'" 

52 

76}4 
1021^ 
70 
40 
44 
60 
50 
88 

77"" 
1 

12 
Id  70 
d 
d 


34^ 

78 
150 
117 
126 

36 


82  J^ 

77 

73 


79  H 
61 


202 
100 

24 

42 
103  M 

90  >i 
3 
172 
135 

123 

88 

98 

53 

60  >i 

94 

41 

§5" 

27 

33 

46 

40 

59 


65 
87 
115 
53}^ 
30 

148  J^ 
79 


44 
44 

47 
228 

74 
104)^ 

33^ 

185 

36  H 
57  H 

14 


253^ 

iZH 

85^ 
119 

36!^ 

95 

85 

78 
103 

'9'" 
13 

162'" 
60 

80  H 
1021^ 
73 
42 

1^^ 
62 

55 

92 

85" 
4 

16 

75 

37 

82 
160 
118}^ 

128M 
42 


Stooks. 


Par. 


.100 
.100 
.100 
.100 
.100 


Bid. 


75 

24!Ji 
40 

o 

66 

38 

50 

12M 

19>| 

1334 

75 

67 

15 

03 

102 

228 

6 

40 

24 

775^ 
d    33'A 

55 
nds 

ISK 
5S 
d    95 


Detroit  HlllH  A  S  W  (guar)..  100 

Detroit  A  Mackinac 100 

Preferred .   .  100 

Duluth  South  Shore  A  AtL.lOO 

Preferred 100 

East  Penna  (guar  PAR)...  60 
Elmlra  A  W'nwport  (guar)..  60 

Preferred  (guar  Nor  Cent).  60 
Erie — Common 100 

1st  preferred 100 

2d  preferred 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  60 
Fonda  Johns  A  Glov  com. . 
Ft  Dodge  Des  M  A  Sou  pref 
Ft  Wayne  A  Paok  pref  (gu) 
Georgia  RR  A  Hank  CIo  (gu) 
Georgia  Southern  A  Florkla 

1st  preferred 100 

2d  preferred 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates (no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preft!rred 100 

Harrisburg  Ports  Mt  J  A  Lan  60 
Hartford  A  Conn  Western..  100 
ITocklug  VallBy — Common..  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan lOO 

Preferred 100 

Huntlngd  ABroadTopvtc.  60 

Preferred  v  t  c 60 

Illinois  Central 100 

Non-curaul  6%  pref  Ser  A 100 
'  Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Great  North  Ry  v  t  c  100 
Internal  Rys  (Cent  Am)  com  100 

Preferred lOo 

Iowa  Central 100 

Jollet  A  Chlo  (guar  C  A  A) ..100 
Kal  Allegan  A  tJr  Rap  (guK.lOO 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic- Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western ..100 

Preferred 100 

Lehigh  A  New  York  pref 100 

Lehigh  Valley 50 

Preferred 50 

Little  Miami  original  guar..  50 

Spec  guar  betterment  stk.  50 
LltSchuylNavRRACoal(gu)  60 

Long  Island  RR 60 

Louis  A  Mo  Rlv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 

Mahoning  Coal  RR 50  d  425 

Pref  (guar  L  S  A  M  S) 50  <i    45 

Maine  Central 100 

Preferred 100 

Maryland  A  Pennsylvania..  100 

Massawlppl  VaiUey  (guar) 100 

Michigan  Central 100 

MInehill  A  Schuyl  Hav  (gu).  50 

Minneapolis  A  St  Louis 100 

Minneapolis  St  P  A  S  S  M..100 

Preferred .100 

4%  Leased  Line  Ctfs 100 

Mississippi  Central 100 

Mo  Kan  A  Tex  com  new  wi 

Preferred  new  w  1 

Part  warrants  full  paid 

Pf  part  warrants  full  paid 

Missouri  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pacific  com 100 

Preferred 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio — See  South'n  Ry 

Morris  A  Essex  (quar) 50 

NashvChatt  A  St  Louis 100 

Nashv  A  Decatur  (gu  LAN)  25 
National  Rys  of  Mex  1st  pfd.lOO 

Second  preferred 100 

New  London  Northern 100 

New  Orl  Texas  A  Mexico  v  t  c. . 
N  Y  Bkln  A  Man  B  pref  (gu).lOO 
New  York  Central  RR 100 

Dividend  payable  in  London. 


A»k. 


70 

47J^i 


36 

78  M 

34 

63 

19?^ 
58>^ 


76 
16'^ 
11^ 
48 


Stooks 


Par.]     Bid. 


Aik. 


115 

115 
72  }4 

24>4 

6 

28 

5M 

109 

100 

70 
85 
23 
65 
3 
25 
79 
32M 
70 

6834 

91" 

40 

41 

85' 

17 

32 

14S>4 


38 

81 

2 

340"" 
52 
8 
67M 
90 
63 
23 
15% 
4234 
37>i 
325i 
11 

12^ 
18 

46>i 
61 

77 
120 
35 
8^ 
4 
118 
93)€ 
95 
97M 
WlOl 


116 
117>^ 
75 

25 

8 

31 

6Ji 

116 

110 


92 
23  Ji 
65  M 
10 

8"2"" 
34 
74 

69' 

96' 

.42' 

95" 
25 
40 
160 

50' 
40 


53 

8M 
70 
92 
65 
26 
15K 
43 
40  Jl 
36 
12>i 
14 

18^ 
46JI 


80 
125 
37 
9% 
414 
128 
93  J^ 
100 

97M 
103 


80       New  York  Chic  A  St  Louis..  100 

263^       1st  preferr«<l.. 100 

2d   nroferr(vl lOO 

33^  New  York  A  Harlem  (guar).   60 

53/^  N  Y  Lack  A  West  (guar)...  100 

60       NY  New  Haven  A  Hartf-.lOO 

42       NY  Ontario  A  Western 100 

53       Norfolk  Southern 100 

12J^  Norfolk  A  Western  Ry 100 

19^       Adjustment  preferred 100 

1434  No  Carolina  (guar  So  RR)  _100 
80  Northern  Ceiit  (guar  Pa  RR)  SO 
62       North'nN  H  (guar  BAM).  100 

25       Northern  Pacific  Ry 100 

66       North  RRofN  J  (guar  Erie). 100 

107       Northern  Securities  Co  stubs 

236       North  Pennflvlv  (gu  PA  R).   50 

Norwich  A  Wore  pref  (guar) .  1 00 

Ogden  Mine  RR(guCenNJ).10n 
Old  Colony  (gu  NYNHAH).  100 

Ontario  A  Quebec .100 

Oswego  A  Syrac  (gu  DLAW)  50 
Pac  Coast  Co — See  MIsc  Stocks 

Pennsylvania  Railroad 60 

Peoria  A  Bureau  Val  (giiar).lOO 

Peoria  A  Bastorn 100 

Pere  Marquette  temp  v  t  c.lOO 

Pref  temp  vot  trust  ctfs ..100 

Prior  pref  temp  v  t  c 100 

Phlla  Genn  A  Norrls  (guar).  60 
Phlla  A  Trenton  (gu  Pa  RR).100 
Pittsburgh  Bess  A  Lake  Erie.  50 

Preferred 50 

Pitts  Cine  Chic  A  St  Louis..  100 
Plttsb  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR)...  100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar).  50 
Plttsb  A  West  Va  common  .  .  1 00 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952.. 
Reading  Company 60  d 

1st  preferred 60  d 

2d  preferred 50 

RerLsselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Potom — Com..  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H).  100 

Rutland  preferred 100 

St  Josepd  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Francisco 100 

Pref  stock  Ser  A 100 

St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)  100 
Seaboard  AJr  Line  com 100 

Preferred 100 

Sharon 60d 

Southern  Pacific  Co 100* 

Southern  Ry  common 100 

Preferred .100 

Mob  A  Ohio  stock  trust  ctfs. . 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific. 100 

Toledo  St  L  A  Western  com.  100 

Preferred 100 

TroyAGr'bush(guN  YC).   50 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu)  .100 
Utica  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  RaQway 100 

Wabash  Railway 100 

Preferred  A... ...100 

Preferred  B 100 

Warren  NJ  (guarDL  AW).  50 
Western  Maryland  Ry  com.  100 

Ist  preferred 100 

2d  preferred 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com.  50 
Wheeling  A  Lake  Erie  Ry...l00l 

Preferred 100 

Wisoonsin  Central 100' 

Wrights ville  A  Tennllle, com.  25  d 


79 
90 
88 
146 
99 
20 
I93< 

113 

75 

135 

7n% 

78 
7934 
67 
106 
78^ 
9634 
66 
77 

MHO 

d    87 

46>i 
107 

13 

3SH 

67  34 

73  Ji 
119 
200 

26 

65 

80 
y.i9% 
125 
122 

48 

37>^ 

89 
136 
120 

67 

79 

51H 

61J4 
120 
275 
268 
290 
200 

85" 

80 

33 


110 

53 

25 

47H 

34 

60)4 

85 
7 

12 

40 

93  J^ 

SZH 

70 

63 

97 

25Ji 

69 

63)4 

60 
110 
144 

76 
198 
115 

40 

96 

95 

38 

10 

29% 

20>4 

64 

13}^ 

56 

22 

19ji 

59 

37  34 
9% 

\7% 

3414 


82H 

96  J 

90    I 

160  ^ 

100^ 

20  g 

14>^ 
114ci 

78 
145  "> 

76Ji 

80 

79  H 

62 
110 

80 

72" 

79 

115 

92 

46  J4 
114 

16 

39 

67J4 

75 
121 


30 

60 

85 
142 
134 
127 

64 

37  J 

89 
142 


69 

79  >^ 

55 

53  H 
125 
290 
273 


100 
90 
36 


(Baals,     d  Price  per  share,  not  per  cent.    /Fiatprice.  iLastsale.  J  In  London,  n  Nominal.  aSaieprice.  tNewstock.     i  Ex-div.     v  Bx-rlghta. 


PUBLIC  UTiLITffiS 


(Includes  street  and  electric  railways,  gas,  electric,  power,  water  and  telegraph  and  telephone  companies.) 
NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 

Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

Aak. 

Bonds 

Bid. 

Ask. 

Adirondack  Elec  Power  Corp 
1st  M  gold  5s  1962  opt. ..JAJ 

Adirondack  PAL  1st  6s'50.MA3 

Ak  Can  A  Youngst  Ry  6s  1930.. 

Alabama  Power  1st  5s  '46.  MAS 
1st  Ml  A  ref  6s  1951 JAD 

Alabama  Water  1st  6s  1932  JAJ 

94 
100 

83 

92 
100 

94 

96 

83 
Phlla  C 
L  A  Su 

96 
10134 

87 

9234 
100  J4 
98 

0 

Altoona  A  Logan  Val  Elec  Ry — 
Con  g  4343  1933  gU..FAA  15 

American  Gas  deb  63  20 16.. JAJ 

Am  Gas  A  Elec  coll  53  2007.  FA  A 
Deb  gold  6s  2014 MAN 

Am  Lt  A  Tr  6%  notes'26.MAN 
Withour  warrants 

70 
83 
88 
96>4 

95" 
87 
84 
67 

72 

86 

90 

97J4 
8  109  H 
8  101 

9634 

89)4 

87 

70 

American  Teleph  A  Teleg  Co — 
Colltrust  gold  43  1929. .-JAJ 
Conv  g  43  '36  conv  af  09.MAS 
Conv  4343  '33  op  aft  '25.  MAS 

Ooll  trust  53  1946 JAD 

Conv  6s  Aug  1925 FA  A 

6%  notes  Feb  1  1924...  FA  A 
AmerW  WAE15S1934...AAO 
Amerlcus  Ltg  1st  s  f  6s  '37.  AAO 
Anacos  A  Pot  River  RR— See  W 
Appalachian  Pow  53  1941  ..J AD 
7%  gold  bonds  Aug  1  '36. FA  A 

9134 

^7% 
101 

97H 
11534 
100% 

84  H 

90 
ash  Ry 

90 
100 

92"" 

98K 
11551 
100>| 

84  H 

&  E"leO* 

91 

101 

Debenture  7s  1924 JAJ 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  5s  '39. MAS 
Alleg  Bellevue  A  Perrysv — See 
Alton  Gran  A  St  Tr— See  East  St 

Am  Pow  A  L  deb  63  2016. MAS 
Amer  Pub  Serv  63  1942...JAD 
Amer  Pub  Util  coll  69  1936.  AAO 
Amer  Rys  coll  tr  5s  1931. ..FA  A 

/  This  price  includes  accrued  Interest,    t  Last  Mto.    ■  Nominal,    r  Canadian  price.    •  Bale  ptiet. 
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NOTICE.- 


PUBLIC  UTILITY  BONDS  [Vol. 

-All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


116. 


Bonds. 


Ardmore  St  Ry — See  Phlla  Co 
Arizona  Pow  6s  '33  opt '  13.  M&N 
Arkansas  L  &  P  1st  6s  •45-A&0 
Conv  8%  notee  1931.. -M&N 
AfihevUle  (N  C)  Pow  &  Light— 

l8t  B  f  g  53  1942  opt A&O 

AsMand  (Wis)  L.  Pow  &  St  Ry 

Ist  M  gold  59  1939 J&J 

Associated  Gas  &  Klec  Co — 

1st  OS   1939- J&J 

Coll  tr  63  1941 J&J 

Atchison  Ry,  Light  &  Power — 

Ist  as  Nov  1935 M&N 

Athens  (Ga)  Ry  &  Electric — 

Ist  &  ref  8  f  g  5s  '50  op  '  15  J&J 
Atlanta  Cons  St  RR — See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947.  -J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

let  g  53  Jan  1  '60  opt  '20.  J&J 
Atl  City  &  Sh  RR  5s  '45.. J&D 
Atlan  Coast  El  1st  59  '45.. M&N 
Auburn  &  Syracuse  Elec  RR — 

Ist  &  ref  e  53  '42  opt '  12.A&0 
Augusta-Alken  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt .J& D 

Augusta  Ry  &  El  59  *40.  .J&D 
Aurora  Elgin  &  Chicago  RR — 

Ist  &  re? g  5s  1946  opt... J&J  / 

A  E  &  C  ft!/  1st  g  5s  '41  A&015  / 
Bait  &  Ann  S  L— See  Md  El  Ry' 
BaltElec  Istg59l947gu-.J&D  ,      _ 
Bait  Sar  Pt  &  Ches— See  Un  Ry  &  Elec 
Bait  Traction — See  Un  Ry  &  El 
Bangor  Ry  &  El  Ist  os  1935.  J&J 
Baton  Rouge  Electric  Co — 

Ist  mtge  5s  1939 F&A 

Bay  Counties  Pow  5s  1930-M&S 

Beaumont  G  L  63  1944 J&D 

Beaver  Val  Tr  gen  g  59'53-M&N 
Bell  Tel  Canada  deb  5s  '25.  A&O 

1st  7s  April  1925. A&O 

Bell  Telep  Co  of  Pennsylvania — 

ist  &  ref  5s  1948  Ser  B..J&J 
Blnghamton  (N  Y)  L,  H  &  P— 

Ist  ref  581946. F&A 

Binghamt  Ry  59  '31  op'll.M&N, 
Birm  Knox  &  Al — See  PhUa  Co 
Birmingham  Ry,  Light  &  Pow — 

Gen  ref  g  41^8  '54  op  '09.  A&O 

Ref  &  ext  g  6s  1957 M&N 

Birm  Ry  &  El  1st  g  5s  '24. J&J 
Blackstone  Val  G&E  5s'39.J&J 


Bid. 


Alt. 


83 
91 
97 

84 

88 
89 


75 
y&El 

94 14 
El 
apTr 


50 

43 

/    41 


96 


90 

89 

973^ 

67' 

98  M 
102Ji 

985^ 

86 
65 


J&J 
J&J 

J&J 
J&D 


Bleecker  St  &  Ful  Ferry — SeeN 
Blue  Lakes  Wat  1st  6s  '38.M&S 
Boston  El  L  1st  con  5s  '24.M&S 
Boston  Elev  Ry  4s  1935.. -M&N 
Deb  g  41^8  Oct  1  1937.. A&O 
Deb  g  ^yis  Nov  1941. .M&N 

Deb  g  5s  Dec   1942 J&D 

Deb  69  March  1924 M&S 

West  End  St  5s  1932-.-M&N 

08  May  1936 M&N 

68  March  1944 M&S 

78  Aug  1924.. F&A 

7s  Sept   1947 M&S 

41^8  July  1  1930 J&J 

48  Aug  1   1932 F&A 

ejisFeb   1927 F&A 

Bob  &  Wore  St  Ry  4  J^s  '23. F&A 
Bridgeport  Gas  Lt  43  1952.. J&J 
Bridgeport  Hydraulic  Co — 

fl%  gold  notes  June  1925 

Bway&7thAveRR— SeeNYRys 

Bway  Surface  RR — See  NY  Rya 

Bronx  G&E  5s  '60  op  aft'20.  J&J 

Bklyn  Boro  Gas  5s  1945  op.  J&D 

Bklyn  City  &  New  RR— See  C  I 

Brooklyn  Edison  Co — 

Gen  M  6s  Ser  A  1949.. 

Gen  M  6s  Ser  B1930.. 

Gen  M  78  Ser  C  1930.. 

Gen  M  78  Ser  D  1940.. 

Kings  Co  El  Lt  &  P— See  un 

Brooklyn  Rapid  Transit  (new)— 

New6swi 

Brooklyn  Rap  Tran  59  '4 5. A&O 
Equit  Trust  ctfs  of  deposit. 

let  ref  gold  49  2002 J&J 

8-year  7%  noteg  1921 J&J 

Cent  Un  Tr  temp  ctfs  dep. . 

Temp  ctf9  dep  stamped 

Bklyn  City  1st  5s  1941. ..J&J 

Bklyn  Hts  Ist  5s  1 94 1 ...  A&O 

Brooklyn  Queens  Co  &  Sub — 

Ist  M  g  69  1941  opt  '16. J&J 

Ist  con  gu  5s  July '41. M&N 

Bklyn  Un  Elev  53  1950.. F&A 

Stainped  guaranteed 

Kings  Co  El  1st  4s  1949. F&A 

Stamped  guaranteed 

Nassau  Elec  Ist  68  1944.  A&O 

1st  gold  43  Jan  1  1951.. J&J 

Atlantic  Av  con  5s  g  '31.  A&O 

Bklyn  Bath&WE53'33  A&O 

BklynUnGasl8tcon85sg'45M&N 

Ist  lien  &  ref  6s  '47  Ser  A  M&N 

Conv  deb  78  1932 M&N 

Conv  deb  78  1929 M&N 

Brownsville  Ave — See  PhUa  Co 
Buffalo  City  Gas  g  5s  1947.  A&O 
Buff  Gen  Elec  Ist  5s  1939.  F&A 
I    Istref  SsAprU  1  1939-...J&J 

Conv  deb  78  1925 A&O 

Buff  &  Lack  Tr  l3t  5s  '28  opJ&  D 

Buff  &  L  E  Tr  Ist  5s  1936.M&N 

Hamburg  Ry  4s  1926.  ..M&N 

Buff  &  Nlag  Falls  El  L  &  Pow 

1st  gold  59  1942 F&A 

Buri'ton  (Vt)  G  L  58  1955.. J&J 
Burlington  (la)  Ry  &  Light— 

lets  f  gold  53  1932  opt. .M&S 

Butte  El&P  l8t8f  59'23-'51  J&D 

California  Electric  Generating 

l8t  8  f  g  58  '48  op  aft'12-M&S 


76 

85 

95 

98 
Y  Rys 
100 

99 

80 

83 

81 

89 
100 

92 

90 

87 
100  H 
110 

90 

85 
101^ 

83 

90 

99  H 


88 

85 

A  Bk 

96 
103 
105  J^ 
107^ 
der  K 


86 

93 

101 

95 

85H 


91 


80 

95 


48 

45 

86M 


97 


93 

92 


72 

98K 
103?^ 

98^ 

90 

75 


76H 
86 
98 
100 


82 
87 
83H 
91 


Bonds. 


76M 

76 

70 

64 

93  K 

93  M 

87% 

88 

35 

85H 

64 

83J^ 

S3y2 
73 
73  K 

98 
64 
80 

85 

104 
114 
UOH 


lOOj 

98 

112 

4 


85 
93 

100 


92 

87H 
RR 

96  34 
103M 
106M 
108 


76^4 

77 

77 

66  Ja 

94 

93  M 

90 

90 

45 


94 
80 

70 
98 

95 


68 

83  >^ 
85 
TS'A 
74  H 
103 
663^ 
85 

97H 
104H 
115 
114>-2 


lOlH 

100 

115 

8 


85 


993-i 


California  Gas  &  Elec  Corp — 
Sink  fund  g  5s  1933  opt- M&S 
Unif  &  ref  g  53  '37  op  9  f -M&  N 
Cal  Cent  Gas  &  El  5s  '31. F&A 
California-Oregon  Power — 
ist&ref  7}^sSer  A'41..F&A 
Ist  &  ref  69  1942  Ser  B-..J&J 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 
1st  M  rehab  g  5s'27  opU2  F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  General  Elec,  Ltd — 

Debg  6s  1942  Ser  A A&O 

Canadian  L  &  P  5s'49  op' 14. J&J 
Canal  &  Clalb  RR— See  N  O  Ry 
Canton  Elec  Co  5s  1937. .M&N 
Cape  Breton  Elec  Co  5s  '32.  J&J 
Capital  Traction  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  53  Nov  '33. J&J 
Carolina  Pow  &  Lt  5s  1938. F&A 
Cedar  Rapids  Mtg  &  Power — 

1st  5s  1953 J&J 

Central  Ark  Ry  &  Light  Corp — 

Istlsf  53  1928 M&S 

Central  Calif  Trac  53  1936.  A&O 
Cent  Crossfn  RR— See  N  Y  Rys 
Central  District  Telephone — 

Ist  3  f  g  53  1943  op  1918- J&D 
Cent  Ga  Pow — See  Ga  L,  Pow  & 
Cent  Hud  G  &  E  5s  1941.  ..J&D 

Conv  deb  68  1925 A&O 

Conv  deb  78  1935 J&J 

Cent  Illinois  Lt  1st  53  1943.  A&O 

ist  63  1943 ...A&O 

1st  71^8  1943 A&O 

Central  Illinois  Public  Service — 

1st  &  ref  gold  59  1952 F&A 

Cent  Indiana  Ga9  59  1931. M&S 
Central  Indiana  Power  Co — 

l9t  &  ref  69  1947  Ser  A_.J&J 
CentMainePow  59'39op'19M&N 

l9t  &  gen  M  79  1941 J&D 

Igt  &  gen  69  1942 J&J 

Central  N  Y  G  &  E  59  1941. J&J 
Central  Pow  &  Lt  69  1946.  .A&O 
l9t  1  &  ref  6i4s  1952-.-M&S 
CentralRy — See  UnRy&El  (Bait) 
Central  Traction — See  Phila  Co 
Charlegton  Cong  Ry,  Gas  &  EI 

Congoi  gold  5g  1999 M&S 

Ch'g't'n  City  Ry  Ist  g  5s  1923 
Ext  at  6%  to  Jan  1938- J&J 
Chattanooga  Ry  &  Light — 
1st  &  ref  g  5s  1956op  '16.M&N 
Chatt  Rys  1st  cons  5s'56M&N 
Ches  &  Pot  Tel  53  '29  op  '09. J&J 
Ches  &  Pot  Tel  of  Va  5s'43  M&N 
Chicago  Aurora  &  Elgin  RR — 

Ref  &  imp  7s  1947  wi 

Debenture  6s  1972  wl 

Chicago  City  &  Connecting  Rys 
Colltrsf  g5sJanl  1927- A&O 
Chicago  City  Ry  Ist  5s  '27-  F&A 
Chicago  Elevated  Railways — 

6%  notes  1916  ext  1919. .J&J 
Chicago  June  RR  4s  1945.  .  M&S 
Chic  North  Shore  &  Milw  RR — 

1st  mtge  gold  5s  1936 J&J 

7%  gold  notes  '30  Ser  A.  J&D 
Chicago  &  Oak  Park  Elec  Ry— 
Lake  St  El  1st  5s 1928  gu. J&J 
Chicago  Railways  Co — 

1st  M  gold  5s  1927  opt.. F&A 
Cons  M  53  Ser  A  Feb  '27.  A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5?  Feb  '27  op.J&J 

Adjlnc4sFeb  1927opt--May 

Chic  Sou  Bend  &  Nor  Ind  RR— 

Ist  gold  6s  Jan  1  1937... J&J 

Chicago  Telep  58  '23  op  '13. J&D 

Chippewa  Power  Co — 

1st  gold  6g  1947  Series  A.  J&D 

Chris  &  10th  Sts  RR— See  N  Y 

Cicero  Gas — See  Northwest  Gas 

Cincinnati  Gas  &  Electric — 

1st  &  ref  5g  1956  Ser  A. .A&O 

Pr  l&ref  M  6HsJan'61B.A&0 

Cincinnati  Gag  Transportat'n — 

Igt  5s  1933  guar  op  1913.J&J 

Double  guarantee 

Cin  Newport  &  Cov  L  &  Tr — 
Ist  ref  68  1947  Series  A.. J&J 
So  Cov  &  Cine  68  1932. ..J&J 
Cities  Service  Co — 

Conv  g  deb  7g  1966  Ser  C.  J&J 
Citizens'  Gas  (Indianapolis) — 

Ist  &  ref  gold  5s  1942 J&J 

Citizens  L,H&P  (Johnst'n,  Pa) 

1st  g  53  1934  opt  1914. .M&N 
Citizens'  Ry  &  Lt — See  Muscati 
Citizens  St  Ry — See  Ind  Trac  & 
Citizens'  Tract — See  Pliila  Co 
City  Elec  San  Fran  53  1937. J&J 
City  L  &  Water  (Tex)  6s  '24  J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub  Ry— Se#Wash  Ry  & 
Clarion  River  Power  Co — 

Ist  M  gold  6Ms  1947 J&J 

Clev  El  111  1st  5s'39  op'24.A&0 

Gold  deb  78  1941 F&A 

Cleve  Pains  &  East  Con  53  '18 — 

Extat  7%  to  1923 A&O 

Cleve  Ry  1st  Ss  1931  opt.. .M&S 
Cleve  Southwest  &  Colum  Ry — 
1st  gen  con  5s  1927  opt. -A&O 
Clev&SW  l8t.5s'23op'13.F&A 
CI  Ber  Kly&Ober  5s  g  '19. M&S 
Cleve  Ely  &  West  7s  '23 -F&A 
Coast  Cos  L&P  l3t5s'46opF&A 
Colorado  Power  Ist  5g  '53- M&N 
Columbia  G  &  E  Igt  58  '27.  J&J 

Stamped 

Debenture  .53  1927 J&J 

Columbia  (SC)  Ry.Gag&ElCo 
1st  M  8  f  g  5s  1936 J&J 


Bid. 

Atk. 

98 
96M 

98H 
97% 

106 
101 
y 



71 
Service 

73 
Cor 

100  }i 

79 

&  L 

95 

75 

101 

81 

so" 

90  J^ 

63 

93H 

97H 

67 

94^ 

Bonds. 


901/ 
92 


Rys 

90 

96 
101 

883^ 

99 
100 

79 


92 
95  >4 
102 
99 
88 

94" 


84 
102 


54 
80 


95 


99J 

93 

99 
103 

90 
100 
108 

80 


9QH 
104 
101 

89J^ 

97" 


88 


83 
94 

100 
92 

70 
Col  & 

/      5 
/    .... 


77 

80 

f 

78 

80 

95H 

971^ 

93 

94 

n 

88 

90 

f 

28 

55 
80  H 


Bid. 


80 
63 

47H 

50"' 
25 

45 
100 


Rys 
Light  & 

98 
975 

100 
100 


80^ 
641^ 

52li 
30 

48 


99 

Coke 

98J 
97Ji 


100 


100 

92 

87 

93 
ne  Lt  & 
Ter 


Ry 
El 


93}^ 
96 


99  >4 

993^ 
106 

60 
9Q'A 


60 

89  Ji 

90 

95Ji 

90 

93 

84 


95 
89 


Trac 


99 


101 


107 

70 
98M 

45 
40 

'70" 
90 
92 
90), 
90% 
95 

86 


Col  Buckeye  L  &  New — See  Col  Newark 
Columbus  Delaw  &  Marion  Elec 

Co  1st  &  ref  5s  June  1937 

1st  &  ref  6s  (stamped)  1937 

Columbus  (Ga)  Elec  &  Power — 

63   1947 J&D 

Columbus  (O)  Gaslst  5sg'32J&J 
Columbus  (O)  Interurban  TerCo 

1st  guar  5s  1935 J&D 

Col  Lond  &  Springf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

1st  gold  5s  1924 M&S 

Gen  &  ref  gold  5s  1926.  M&N 
Col  Buck  Lake  &  New  Trac 

ist  gold  5s  1921 M&N 

Zanesv  R.L&P  5sMar'24A&0 
Colum  &  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  59  '36.  A&O 
Columbug  Ry,  Pow  &  Light 
Istref  &ext  sf  59  1940.. A&O 
Ref  mtge  gold  6s  1941  ...J&D 
Col  Ry  1st  4s  "39  opt  '14.Q-J 
Col  St  Ry  1st  5s  g  1932-.J&J 
Cross  St  1st  5s  g  1933.  J&D 
Com'clal  Cable — 4sg  2397..Q-J 
Commonwealth-Edi.son  Co — 

ist  g  53  June  1  1943 M&S 

1.9t  g  6s  June  1  1943 M&S 

7%  coll  gold  notes  1925. J&D 
Com'wealth  El  5s  June'43.M&S 
Com'w'th  L  &  P  63  1947. .M&N 
Commonwealth  Power  Corp — 
Sf  g63May  15  1947. M&N  15 

Gen  &  ref  as  1939 J&J 

Commonwealth  Power  (Mich) — 

Ist  g  53  Dec  1  1924 J&D 

Compt  Hts  &  Mer  Ter — See  Un 
Conestoga  Trac  1st  4s  1950.  J&J 
Coney  Isl  &  Bklyn  RR  4s  '48J& J 

Consol  gold  4s  1955 J&J 

B  C  &  N  1st  cons  5s  1939-J&J 
Conn  Light  &  Power — 

1st  &ref  sf  7s'51  Ser  A.  M&N 
Connecticut  Power  53  '63-A&0 
1st  &  contrast  5s  1956.. .J&J 

7%  notes  Dec  1926 

Conn  Ry  &  Lt  4Ms  1951.. .J&J 

Stamped  guaranteed  optional. 

Conn  Ltg  &  Pow  5s  '39. J&J 

Conn  Rlv  Pow  1st  53  1937.  J&D 

Consolidated  Cities  L,  P  &  Tr— 

l9t  lien  53  1962  stmpd---J&J 

Consol  Gas  of  Bait  5s  1939-J&J 

Gen  g  4H3  -'^pr  1954--- A&O 

Consol  Gas,  Elec  L&P  (Bait) — 

Gen  g  4  }^s  Feb  14  1935.  .J&J 

1st  ref  3  f  73  1931  Ser  C.A&O 

Ist  ref  63  1949  Series  A..  F&A 

1st  ref  51^3  1952 M&S 

Consol  Gas  N  J  5s  g  1936.. .J&J 

l9t  ref  53  1965 A&O 

Consolidated  Gas  (N  Y) — 

Underiylng  cos— See  NYGEL 
Consol  Ltg  Co  (Vt)  lst53'26  J&J 
Consol  L,  H  &  Pow  (West  Va)— 

ist  gold  59  Dec  1946 J&D 

Con  Ry(NewHav)deb  48'64.J&J 

Deb  48  1955. J&J 

Deb  4s  1956  guar J&J 

Cons  gold  4s  1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake) — See 
Cons  Tr(NJ) — SeePubServCorp 
Con  Wat  of  Utlca— 1st  53'30J&J 
Deb  5s  Jan  1  '30  op  19 11.  J&J 
Consumers  El  L&P  (New  Orl) — 

1st  M  53  1936 J&J 

Consum  L.  H  &  P  Co  (Eliz,  N  J) 

5s   1938... J&D 

Consumers  Power  Co  (Mich) — 
1st  &  ref  g  5s  1936  op '16.  J&J 
Istl&unS  5sSerC  1952. M&N 
Continental  Gas  &  Electric — 

1st  lien  coll  tr  5s  1927_.M&N 
Crosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow  &  Lt — 
Ist  &  ref  gold  5s  1942... M&S 
Cumb'land  T  &  T  5s  1937. -J&J 
Cuyahoga  Telep  1st  7s  '41.J&D 
Dakota  Central  Telep  Co — 

1st  gold  6s  1935... J&D 

Dallas  Gas  1st  g  5s  '25  op.  M&N 
Dallas  Pow  &  Lt  6?  1949  . .  .J&J 
Danv  St  Ry&L  Co  5s'23-25.J&J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 
Daytona  Pub  Serv  7s  '42.. J&J 
Davton  (O)Gas5s'30op'15.M&S 
Dayton  Ltg  1st  5s'37op'12.M&S 
Dayton  Pow  &  L  1st  53  '41-J&D 
1st  lien  &  gen  M  73  1923.  M&S 
Defiance  (O)  G&E  59  1942- M&S 
Delaware  Co  &  Phila — See  Un  P 
Denver  City  Tramway — 

1st  &  ref  g  59  1933  op  9 f -M&N 

Con  Tram  con  g  5s  1933.  A&O 

Denv  Gas  &  El  Ist  g  5s'49.M&N 

l9t  &  Ref  53  1951 M&N 

Gen  M  7V^s  Ser  A  1946- M&S 
Denver  Tramway  Power  Co — 

1st  imp  g  gu  5s'23  op'08-A&O 
Denver  'Tramway  Terminals  Co 
l9t  Mggu53  1923-40-. .M&S 
Denver  Union  Water — 

SoPlatteCanal&Res53'23.J&J 
Derry  (N  H)  Elec  8s  1951.  M&S 
Dos  Moines  &  Cent  la  Elec  Co — 
SF6g  1937opt  Ser  A...M&S 
S  F5s  1937  opt  Ser  B-- -M&S 
Dos  Moines  City  Ry  59  '36-J&J 
Detroit  C  Gas  5%  g  M  '23-. J&J 

Prior  lien  5s  1923. .J&J 

1st  M  63  1947  Series  A.. -J&J 
Det  &  Sub  Gas  1st  68'28.J&D 


Atl. 
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100 
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96 
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/Thlfl  price  Include*  accrued  Interest,    i  Last  sale,     n  Nominal,    r  Canadian  price. 
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PUBLIC  UTILITY  BOISTDS 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "("  and  Income  and  defaulted  bonds. 
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Bonds. 


Bid. 


101 

100 

97 

93 

SG'A 
88 


97 


Ry 


89 
79 


98 
703^ 
743^2 
99 
98 
83 
88 
100  J^ 

84 

99  M 
99^ 
86 
99K 
104^4 


93 

81>^ 
55 


94 


lOOM 


Detroit  Edison  1st  g  5e  'as.J&J      lOOJ 

1st  &  rer  88  July  1  •40_.M&S       95^8 

Ist&ref  6aJuly*40SerB.M&S      102;!^ 

Convdeb  8s.rau  10  1931.JA,I      111 

Convdeb  6s  Dec  15  1932J&D      103 
Det  United  4}^s  1932  opt.J&J 

Ist  M  sf  8s  1941 V&A 

7%  coll  trust  notes  1923.  AiVO 

DetRy  1st  5s '23  '24 I&D 

Det  Ft  Wayne  &  Helle  Isle— 
IstgSsAnrl  1928 A<tO 

Det  Men  &  Tol  Short  Line  Ry 
Ist  M  g  5s  Jan  1933.. .J&J 

Det  &  Pontlac — 

Consg4Hs'26op'll.J<feD 

Det  &  Pt  Huron  Shore  Line — 
1st  gold  53  1950 J&J 

Det  YpsU  Ann  Arbor  &  Jack — 
1st  gold  5s  1926 FA  A 

D  Y  &  A  A  Con  6s  1924 . .  F&A 
Dominion  Pow  &  Transmis'n — 

Ist  5s  1932 A&O 

D  D  E  B  &  B  RR— See  Third  Av 
Duluth  Ed  El  ist  53*31  op.M&S 
Duluth-Superlor  Traction  Co — 

Duluth  g^t  Ry  Ist  g  5s'30  M&N 

Gen  M  53  1930 M&N 

Duquesne  Light — See  Phlla  Co 
Duquesne  Trac — See  Phlla  Co 
Eastern  Mass  Street  Ry  Co — 

Serial  ref  6s  Jan  1924-1929. . . 

Ref  M  43^3  1948 ..J&J/ 

Ref  M  5s  1948 J&J,/ 

LowLaw&H  lstg5s'23  op  J&D 

Lynn  &  Bos  1st  5s  g  '24. J&D'/ 
Eastern  Pa  Rys  1st  5s  1936-J&J 
Eastern  Tex  El  Co  5s  '42. M&N 

7%  conv  g  notes  1925.. M&N 
Eastern  Wisconsin  Electric  Co — 

Ist&ref  53  1947 M&S 

Gen  M  7%  notes  1923_.M&S 

East  Wise  Ry  &  L  5s  •23-A&0 

Sheboygan  Elec  5s  1946_.J&J 
East  Bay  Water  5  3^8  1946. J&J 

Un  &  ref  7J^s  '36  Ser  A. M&S 
East  Penn  Elec  Co — 

1st  M  &  ref  6s  1953 J&J 

Bast  St  Louis  (Ills)  Lt  &  Pow— 

1st  53  1940 J&D 

East  St  Louis  &  Suburban  Co — 

Coll  trust  g  5s  1932  opt_  A&O 

Alton  Granite  &  St  L  Trac — 

1st  cons  gold  53  1944.  .F&A 

Easton  Cons  El  5s  1949.. M&N 

Economy  Lt  &  Pow  (Joliet,  111) 

Ist  M  sf  gold  5s  1956... J&D 
Edison  Elec  Ilium  of  Boston — 

5J^%  gold  notes  1923. .J&J  15 

53^ %  gold  notes  1925. .J&J  15 
Edison  Elec  111  (Bklyn)     See  K  ings  Co 
Edison  El  lU  (N  Y)     See  N  Y  G  El  L  & 
Edison  Elec  Co  (Lancaster) — 

Refunding  53  1943 F&A 

Eighth  Ave  RR— See  N  Y  Rys 
Elec  &  Peop — See  Phila  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  3  f  5s  1935  opt . .  F&A 
Ellz  Plalnf  &  Cent  J  \See  Public 
Ellz  &  Trenton  RR  |  Serv  Corp 
Elmlra  Water,  Light  &  RR — 

1st  &  con  g  5s  1956 M&S 

El  Paso  El  Co  coll  tr  g  53'32.  J&J 

7%  notes  1925 J&J 

Empire  District  Electric  Co — 

Ist  5s  1949 M&N 

Empire  Gas  &  Electric  Co — 

Gen  &  ref  6s  Ser  A  1952.  J&D 
Empire  Gas  &  Elec  and  Empire 

Cokejt  Ist&ref  53*41  op.M&S 
Empire  Gas  &  Fuel — 

1st  Msf  6s  1926 M&N 

Ist&ref  conv  7  3^3'37SerAM&N 
Eqult  G  &  E  Utica  5s  1942.  A&O 
Eqult  111  Gas,  Phila,  5s  g' 28.  J&J 
ErleElMotorsf  g53l951.A&0 

ErleLtg  l3t  M  5s  1967 A&O 

Erie&  Suburban  Ry  5s'41.A&0 
Evansv  G&E  L  5s'32  op'12.J&D 
Evansv  &  Sou  Ind  Traction — 

Evansv  &  Princ  1st  5s' 23  A&O 
Excelsior  Springs  Wat ,  Gas  &  El 

Ist  M  6s  1932  opt J&D 

Fairmont  &  Clarksburg  Trac'n 

1st  g  58  1938  opt  1913--. A&O 
Federal  Light  &  Traction — 

1st  s  f  g  5s  1942  opt M&S 

Ist  lien  g  6s  1942  stpd.M&S 
Fed  St  &  Pleas  Val— See  Phil  Co 

Flint  Gas  5s  1924. ..M&N 

Ft  Pitt  Traction — See  Phila  Co 
Ft  Smith  Light  &  Traction— 

1st  M  g  58  Mar  1  '36  opt  .M&S 
Ft  W  Van  Wert  &  Lima  Trac— 

1st  M  g  5s  1930  guar J&J 

Ft  Worth  Pow  &  L  5s '31-. F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Tacony  &  Holmesb  Ry — 

1st  gold  53  July  1940 J&J 

Galv  Elec  Co  1st  5s  '40  op.  M&N 
Galveston-Houston  Elec  Ry — 

Ist  Msf  g  5s  1954  opt... A&O 
Qas&El  of  Bergen  Co  5s'49.  J&D 

Gen  53  Nov  1  1954 M&N 

General  G  &  El  1st  5s  '32.. J&J 

6%  gold  bonds  1929 M&S 

eeor  Row  &  Ips — See  Bos  &  Nor 
eorgia  Light ,  Power  &  Rys 
1st  lien  3  f  g  53  1941  opt. M&S 
CentGaPow5s'38op'13.M&N 
Georgia  Ry  &  Elec  53  1932.  J&J 
Refg  &  impt  g  53  '49  s  f..J&J 
Atlanta  Cons  St  53  1939 
Georgia  Elec  Lt  5s  1930 
Atlanta  Northern  Ry  " 
1st  gruar  53  '54  op  '90 
Georgia  Railway  &  Power — 

Ist&ref  sf  5s  1954opt. -A&O        88M 
Gen  M  6s  1947(1922  Ser)  A&O       983^^ 


Aik. 

102 

96 
103 
113 
103% 

84 
lOO^s 
1003- 
100 


90 


93 


87 

92 

100  J4 

77 


853^ 

100  i54 
93ys 
93 

82" 
903^ 
70 
92 

99  M 
923^ 
92 


91 
97 


84 

/    ..-. 

94 
Ave  Ry 

65 
85 

86 

93  3i 
87 
76 
86 
St  Ry 


901 
81 


713 
75 


91 
1013^ 


91 
1003-4 


97 


82 


100:^4 
EL&P 
P 


-J&J 
-J&J  I 


-J&Jl 


953^2 
87 

963^ 
95 


90 

95 

101}^ 

80 


88 

lOlM 
94 


87 

913^ 
75 
95 

100 

953^ 

93 

84 
94 

99 


88 


963i 


72 
88 


78 

88 


903^2 
89 
973^ 
97 


89  k' 
993i 


Bonds. 


Grand  Rap  Gr  Hav  &  Musk  Ry 

l8tg5sJuly  1  1926 r&J 

at  Falls  Pow  Ist  53 '40  op. M&N 
Great  Lakes  Power,  Ltd — 

1st  M  63  1923-1944 M&N 

Great  North  Pow  5s  1935.. F&A 
Great  West  Pow  53  1946  op. J&J 

Convdeb  6s  1925 M&N 

Ist  &  ref  63  Mar  1949. -.M&S 

Conv  8s  1936 F&A 

1st  &  ref  73  1950  Ser  B-.J&J 
Greensboro  lOiec — See  Nor  Caro 
Greenwich  Trara  1st  5s  '31. J&J 
Hackeiisack  Wat  43'52op'12J&J 
Hagerstown  &  Frederick  Ry — 

Ist  &  rof  6s  1944 A&O 

Hamburg  Ry — See  Buff  &  Lake 
HarrLsburg  L  &  P  53  1952. F&A 
Hart  Man  &  Rock  53  1924. A&O 
Hart  St  Ry— 1st  g  43  1930. M&S 
Harwood  Ki  5s '39  op '14. ..J&J 

1st  &  ref  3  f  g  6s  '42  op.M&S 
Havana  Elec  Ry  L  &  Power — 

Gen  M  53  1954  ser  A. -.M&S 

Havana  Klec  Ry  53  1952.  F&A 
Helena  L&Ry  l3t  5s  '25  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Teiep  &  Teleg  (Los  An- 
geles, Cal)  1st  53  1933. J&J 

1st  refg  53  1945 J&J 

Home  Tel  &  Tel  of  Spokane — 

1st  M  g  53  May  15  '36M&N  15 

Hortonia  Power  53  1945 F&A 

Houghton  Co  (Mich)  El  Lt — 

Ist  g  5s  Jan  1  1927  opt  .-J&J 
Houghton  Co  Tr  1st  53  '37-J&J 
Hous  El  5s  1925  op  1910. -F&A 
Hous  Home  Teiep  53  1935. M&S 
Houston  L  &  Pow  53  1931-A&0 
Hudson  Co  Gas  5s  g  1949. M&N 
Hydraulic  Pow  of  Niag  Falls 

Ist  &  rof  5s  1950 J&J 

Ref  &  impt  5s  1951 A&O 

Idaho  Power  1st  53  1947 J&J 

1st  lien  gen  M  88  1930.. -J&J 
Illinois  Cent  Trac  5s  '33. .J&D 
Illinois  Northern  Utilities  Co 

l3t  &  ref  53  1957  opt A&O 

Illinois  Valley  Ry  Ist  53'35  M&S 
Indiana  Columbus  &  E  Trac — 

Gen  &  ref  g  5s '26  op '11  M&N 

Col  Lon  &  Springf  53  '20  A&O 
Indiana  Electric  Corp — 

1st  M  63  1947  Ser  A. ..M&N 

Indiana  Ltg  43  1958  op F&A 

Indiana  &  Mich  El  5s  1957.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Power  63  1944 ...M&N 

1st  lien  73^3  1941  ser  A. M&N 

8%  conv  notes  1923-25.. A&O 
Indiana  Ry  &  Lt  1st  53  '43. J&J 
Indiana  Service  Corp — 

1st  &  ref  m  53  Jan  1  1950.. 

Adjustment  mortgage 

Indiana  Union  Traction — 

Ist  g  53  July  1  '33  op  '08  A&O 

Indiana  Nor  Ist  g  5s  '33-A&0 
Indianap  Columbus  &  Sou  Tr — 

1st  M  g  5s  Feb  1  1948...  F&A 
Indianapolis  Gas  5s  1952.. A&O 
Indianap  L  &  H  5s  1940.. A&O 
Indianap  &  Martinsv  Rap  Tr — 

1st  g  53  1923  opt J&J 

Indianap  New  Castle  &  Easth — 

1st  6s  1932 

Indianapolis  Northern — See  Uni 
Indianapolis  &  Northwest  Tr — 

1st  g  53  1923  opt M&S 

Indianapolis  &  Southeast  Trac — 

1st  M  g  5s  1935 J&J 

Ind  Shelbv  &  Southeast   1st 

sf  g5s  Jan  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 

1st  sf  gold  5s  Jan  1 1933. A&O 

Indianap  St  gen  43  1933.  .J&J 

Citizens^  St  con  5s  g  '33.  M&N 
Indianap  Wat — 5s'26  op  'IIJ&J 

Ist  &  ref  g  43^8  1940  opt-J&J 
Interborougn-Metropol  Co — 

Coll  trust  g  4  3^3  1956--- A&O 
Guar  Trust  certif  of  dep — 
Stpd  asst'd  &  16%  subS-. 
Interborougti  Rapid  Transit — 

l3t  &  ref  g  5s  '66  op  tax-exJ&J 
Stamped 

83  1922  (J  P  M  receipts) 

Certificates  of  deposit 

New  10-year  6s  w  i  1932.  A&O 

73  1932  w  i M&S 

Internat'l  Railway  (Buffalo) — 

Buff  Ry  1st  conM53g'31.F&A 

Cross  St  Ry  1st  5s  g  '32. M&N 

Buff  Bell  &  Lan  5s  1927-J&D 

Buff  &  Lock  1st  g  53  1938.J&J 

Buff  &  Niag  Falls  Elec  Ry — 
1st  M  5s  gold  1935 J&J 

Internal  Ry  ref  5s'62op.M&N 
Interstate  Ei  Corp  6s  1933.  M&S 
Interstate  Rys — Coll  trust  g  4s 

1943  opt   1913 F&A 

Iowa  Ry  &  Lt  (Cedar  Rapids) — 

1st  &  ref  53  1932  op  '15  M&S 
Ironwood  &  Bessemer  Ry  &  Lt 

1st  3  f  g  5s  '36  op  aft  '15-  F&A 
Jackson  &  Battle  Creek  Trac\ 
Jackson  Consolidated  Traction  | 
Jackson(Mich)Gas  5s  g  '37. A&O 
Jackson  (Miss)  Public  Service — 

1st  M  63  1934 A&O 

Jacksonv(Fla)Ga3  s  f  5s'42.J&D 
Jacksonville  Trac  1st  5S--M&S 

Jacksonv  El  53  '27  opt. -M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Refunding  gold  43  1931  .-J&D 
Joplin&PittsRy  lst5s'30  opM&S 
Kaministiquia  P  1st  5s  '37J&J2 
Kankakee(m)G  &  E  5s'30-M&S 
Kan  City  Gas  Ist  63  1942- -F&A 


Bid 


93)^ 
99 

93 
93 


10h32 

106 
Public 

70 
SiK 

91 

Erie  T 

92 

80 

79  M 
95 
104 

83  K 
90^8 
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91 

923^ 


90 
/  20 
97 
9534 
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94>^ 

99M 
99 
91 
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83 

80 

84 

/     143^ 


94  Ji 
74 
92 
les  G  I 
87 

97' 

89 


Atk. 


9534 
99  M 


5.7.' 


95  k 


100 


Serv 


93 


rac 
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83 

58 

45 
45 

97>^ 

88 

95 

60  Ji 


50 
onTro 

533^ 

40 

5134 

88 
65 

85M 

97^2 

'85K 

93€ 

8>^ 


70K 
69J'2 
97M 
9634 
6934 
92 

87 
85 
88 
78 

80 
56 
84 

49 

88 


833^ 
See  Ml 
United 


73 

84" 
91 
Service 


60 

92 

88 

100 


93 


84 

9134 

83 


9334 
65 

94 

40 

99 

97  34 

963^ 

95 

100 

100 

93 

105 


81 


163i^ 


953-2 

78 

95 

&  Coke 


101 
94 

84  3i 
59 

60 
60 

00 
89 
96 

63 


Bonds. 


Bid. 


96 
9734 

483^ 
l.i 


54 
8534 


60 
find 

57 


8934 

66^ 

87}^ 

99 

87 

10 
10 


71 

703^ 
98 
97 

69  -4 
93  3€ 

88 
87 
92 
82 

83 

5734 
90 

50 

91 

85 
chlgaD 
Rys 


80 

87" 
94 
Corp 


65 

93" 
102 


85 
96 

94  Ji 
10034 


83><^ 
94 

104 

86 

94K 
101 
96 
Elec 

85 
50 


ak  Pk 

94 

92 

102^2 

90 

81 

75 

76 
100 

90 
N  Y  R 
ATerm 

(SFLo 


99 

99 

Trac(  B 

92 

96 
Elec   R 

97 

1023^ 
105 

9731 


Atk 


98 

49H 
15 


56 
97 


9534 

96 

86 

88 

71 

73 

86 

_ 

7«3iJ 

98  3i 

99  34 

llOH 

11234 

1045..' 

8834 

90 

ap  Tr 

76" 

Hi" 

97 

^TA 

Kan  City  Kaw  Val  &  West  Ry— 

1st  M  6h  Aug  1924 F&A 

K  C  Long  DIh  Tol  ."i.s  1925.. JAJ 
Kansas  City  Railways — 

1st  M  53  July  7  1944...   J&J/ 

2(1  M  63  July  7  1944 J&J/ 

2d  M  58  July  7  1944 J&J/ 

Coll  gold  notes  78  May  15 

1921 .M&N157 

Kansas  Elec  Power  Of  1937. J&D 
Kansas  Kloc  Ulll  5s  1925. A&O 
Kansas  G  &  K  6s  1952 M&S 

Deb  K  6s  2022  Ser  A M&S 

Kentucky  Traction  &  Terin'l — 

Ist  A  ref  gu  .5s '51  opt '14. F&A 

Leslngton  Ry  1st  5s  '49J&D 
Key  Tel  Ist  g  5s  '35  op  '08. J&J 
Kings  Co  E  L  &  P  1st  5s'37  A&O 

Purch  money  63  g  1997. .A&O 

Conv  deb  6s  1925 M&S 

Edison  El  111  Bkln  4s  '39.  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  Gas&III  1st  .5s'40.A&O 
Kings  Co  Ltg  l.st  ref  Ss  '54. JAJ 

1st  ref  6343  1954... JAJ 

Kingsport  Utilities — 

ist  6s  1937  Ser  A AAO 

1st  73  1937  Series  B A&O 

Kinloch  Lg  Dist  Tel  5s'29.J&J 
Kinloch  Teleph  6s  1928---F&A 
Knoxv  Gas  1st  5s'33  op' 13. A&O 
Knoxville  Railway  &  Light — 

Ref  &  ext  53  1946  opt... J&D 

Knoxville  Trac  5s  1938.  .AAO 
Kokomo  Marion  A  W  Trac — 

I3tg5s  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  trust  5s  1951 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  5s  1934 AAO 

1st  coll  A  ref  g  7s  Jan' 29.  FA  A 

1st  M  col  tr  5  34s '53  Ser  C  FAA 
Lake  Roiand  Elev — See  Un  Rys  & 
Lake  Sh  Elec  1st  con  g  5s' 23  JAJ 

Gen  gold  5s  Feb  1  1933. .  FAA 

Lor  &  Clev  g  5s'27  op' 17. J&J 

Sand  Frem  &  So  53  1936. J&J 

Tol  Frem  A  No  634s'25.JAJ 
Lake  St  Elev  RR— See  Chic  A  O 

Laurentide  Pow  53  1946 JAJ 

Lehigh  PowSec  6%notes'27F&A 

Lehigh  Nav  Elec  63  1943. J&J 
Lehigh  Valley  Transit — 

1st  M  g  53  Dec  1935  opt. M&S 

Ist  M  g  43  Dec  1935  opt. M&S 

Cons  g  4s  1935 J&D 

Ref  &  impt  g  53  I960.- -J&D 

Coll  trust  6s  1923 --J&J 

Leh  Val  L  &  P  53  1943--A&0 
Lexington  Ave  &  Pav  Fer — See 
Lexington  (Ky)  Ry — See  Ky  Tr 
Lincoln  Gas  &  El  63  1941-J&D 
Lindell  Ry — See  United  Rys 
Little  Rock  G  &  F  6s  1937. M&N 
Little  Rock  Ry  &  Electric- 

1st  g  53  1933  opt  1908--.  A&O 

Ref  &  ext  g  68  1938 A&O 

Lockport  A  Olcott  Ry — See  int 
Lockport  L,  H  A  P  53  1938. JAJ 
Long  Island  Lighting — 

1st  M  5s  1936 MAS 

Lorain  A  Clev  RR — See  Lake  Sh 
Los  Angeles  Gas  A  Elec  Corp — 

1st  A  ref  g  53  1939  opt. .MAS 

Gen  A  ref  g  7s  1926  SerA.MAS 

Gen  A  ref  g  73  1931Ser  B.JAD 
Series  C 

Los  Ang  G  A  E  6s  1934. .JAJ 

Los  Ang  Ltg  53  Apr  1 1 '  24  AAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

Ist  A  ref  sfg  53  1940 JAD 

Los  Ang  Ry  53  1938 AAO 

Los  Ang  Trac  1st  g  53'38-JAD 
Louisville  Home  Teiep. 

1st  5s  ext  7%  1925 JAJ 

Louisv  Ltg  5s' 53  unstmpd-AAO 
Louisv  Ry  con  M  5s  g'30 — JAJ 

2d  mtge  4349  1940 M&S 

Gen  M  5s  1950 F&A       82 

Louisville  Water — See  under  Lo  ulsville  p.  flO. 
Low  Law  &  Hav — See  Eastern  [Mass  St  Ry 
Luzerne  Co  (Pa)  Gas  &  Elec —     I 

l3tref&impg5s'48op'13_A&0       9034 


90 
100 
9534 


86 


104M 

89 

96 
lOlM 

9634 

95 
53 


ElecRj 
95H 
93 
10434 

93 

84 

78" 
10034 
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Pac   El 

80 
89 


10034 
94 

92% 
8034 


UlB) 


10034 

100  J4 
uffalo) 
95 

9714 


10334 


ec  Ryi 

82 
90 


93H 


Lykens  Val  L  .S  P  6s  r945-M&S       90 
Lynn  &  Bost  RR — See  Eastern  Mass  S 
Macon  Ry  &  L  Ist  5s  '53. -J&J 
Madison  Co  (Ills)  Lt  A  Power— 

1st  g  5s  1936 JAD 

Mad  RivPowlst53'35gu  op-FAA 
Mahoning  A  Shenango  By  AL — 

Youngst  Shar  Ry&L5s'31  JAJ 
Manhattan  El  con  4s  g'90-AAO 

2d  g  4s  2013 JAD 

Manila  Electric  Corp — 

Manila  Elec  RR  &  Ltg  Corp 
I  1st  lien  &  col  tr  53'53- MAS 

Manila  Sub  Ry3lst5s  1946- MAS 
Man'frs  Wat  (Pa)  53  1939-JAD 
Market  St  Elev  Pass  Ry — See 
Market  St  Ry  (San  Francisco) — 

1st  cons  mtge  53  1924. --MAS 

CoUtr  6%  notes  1924. .-A&O 
Maryl'd  El  Ryslst  gu  53'31A&0 

Bait  A  Ann  S  L  5s  1946-F&A 
Massachusetts  Gas  4;4s'29-J&J 

Deb  g  434s  Dec  1931 J&J 

McGavock  &  Mt  Vernon — See 
Memphis  Power  &  Light  Co — 

1st  &  ref  5.  1948  Ser  A. -J&J 
Memphis  St  Ry  con  g  5s'45-J&J 
Meriden  Horse  RR  5s  1924. J&J 
Metropolitan  Edison  Co — 

Ref  &  imp  8s  1935  Ser  A  M&N 

1st  &  ref  63  1952  Ser  B-.F&A 
Metropolitan  RR — See  WashRy|&  Elec 
Met  St  Ry— See  N  Y  Rys 
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93 

62M 
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97' 
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87 
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/  This  price  includes  accrued    nterest.     i;  Last  sale,     n  Nominal,     i  In  London,     r  Canadian  price.     »  Sale  prlw. 
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PUBLIC  UTILITY  BOXDS 


[Vol.  116. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Metropolitan  West  Side  "L" — 

1st  gold  4s  1938.. F&A 

Erten  gold  48  1938 J&J 

Mexican  El  L  1st  M  g  5s'35..T&J 
Mex  Lt  &  Pow  isl  53'33  sf.FAA 
Michigan  Light  Ist  5s  1946.  M&S 
Michigan  Nor  Pow  Ist  5s'41  J&J 
Michigan  RR  1st  6s  1924. MAN 
Mich  State  Telep  5s  1924 . .  F&A 
Michigan  United  Railways — 
Ist  &  ref  gold  5s  1936. .  . M&N 
Jack  Cons  Trac  5s  1934.  M&N 
Middlesex*  Bos  St  4^3 '32  J&J 
Middlesex  Water  Co  (N  J)— 

Consol  M  5s  1950. F&A 

Middle  West  V  63  Jan  1  '25  A&O 

8%  gold  notes  1935 M&S 

8%  gold  uoles  1940 J&D 

8%  gold  notes  1941 

MlUvale  Etna  &  Sharps — See  P 
Milwaukee  Coke  &  Gas  Co — 

Ist  M  sf  7H3  1933 F&A 

Mllw  El  Ry  &  Lt  53  1926.. F&A 

Ref  &  exl  43^8  g  '31  opt. -J&J 

Gen  &  ref  g  53  1951  opt. .J&D 

1st  &  ref  53  1961  Ser  B.J&D 

MUw  Light,  Heat  &  Trac— 

1st  g  5s  gu  1929  opt  ..M&N 

Milwaukee  G  L  1st  4s  '27. M&N 

Milwaukee  Northern  Rj"^ — 

1st  5s  Apr  1931 A&O 

Minn  Anoka  &  Cayuna  R'ge  RR 

1st  59  1935 ...M&N 

Mlnneap  G  L  5s  Feb  '30.  .M&S 
Minn  Gen  El  Ist  53  '34  op. J&D 
Mlnneap  St  Rys— See  Twin  City 
Mississippi  Rlv  Pow  5s  '51  .J&J 

S  f  gold  deb  7s  1935 M&N 

Mississippi  Valley  Power — 

l8t  M  69  1947 M&N 

Missouri  Edison  El  5s  '27.. F&A 
MobUe  Elec  53  '46  op  '10.  M&N 

Mobile  Gas  1st  5s  1924 J&J 

Imp  &  ref  7s  1951 J&D 

Mob  Lt  &  RR  1st  g  5s  "37.  J&D 

Cons  g  5s  1941 MAS 

MobUe  St  Ry  Ist  6s  '23. M&N 

Monongaiiela  St  Ry — See  Pliila 

Monongahela  Valley  Traction — 

1st  M  g  5s  1942  opt  1922.  J&D 

Montana  Power — 

Ist  &  ref  s  1  5s'  43  op  '18. J&J 

Montreal  Lt.  Ht  &  Power  Co— 

Ist&coU  tr  g  4 H9'32  op'  1 2J& J 

Gold  53  1933  opt  1913. ..A&O 

Montreal  Tramways — 

Ist  &  ref  g  5s  1941  opt... J&J 
Momlngside  Elec  St  Ry — See 
Morris  &  Somerset  El  7s  '40  A&O 
Mountain  States  Power  Co — 

1st  &  ref  53  1938 J&J 

Mt  Wash  St  Ry— See  Phila  Co 
Muncie  Ei  L  1st  5s'32op'12_J&J 
M  uncle  Hart  &  Ft  Wayne  Tr— 
1st  5s  g  1935  opt  1925. ..J&J 
Muncie  &  Un  City  Tr  Co — See 
Municipal  Gas  (Albany,  N  Y) — 
ist  M  53^3  1952  Ser  A. .A&O 
Municipal  Gas  &  Elec,  Roch — 
Ist  Mg  41^9  1942  op '12.  A&O 
Municipal  Service  Co — 

Sf  col  trg5sMar'42op'15  M&S 
Muskegon  Tr&  Lg  1st  1931  M&S 
Muskoeree  Elec  Tr  59  '34. .M&N 
Nashville  Gas  &  Heating  Co — 

lat  M  gold  5s  1937 M&N 

Nashville  Railway  &  Light — 

Cons  g  5s  1953  opt  1908.J&J 

Ref  and  ext  gold  58  1958. J&J 

Nashville  St  Ry  5s  1925.  .J&J 

McGavock  &  Mt  Vernon — 

Summer  St  lstM6s'26.J&J 

2d  series  68  July  1937.. J&J 

Nashville  Water  4s  1928. ..J&J 

Nassau  El  RR — See  Bklyn  Rap 

Nassau  Lt  &  Pow  l9t  58'27  A&O 

Na9sau  &  Suff  Ltg  59  1945.  F&A 

National  Light ,  Heat  &  Power — 

Coll  trust  78  1924  Ser  C. .J&D 

Coil  trust  7s  1928  Ser  B.-J&J 

Cent  Ind  Ltg  58  1927. ..M&N 

CityG&E(Parl9.m)5s'35  A&O 

JerseyvUle  111  59  1935... F&A 

Nat  Pow  &  Line  78  1972. ..J&J 

Nat  Securltieg  p  1  6s  1924 

Nebraska  Power  1st  5s  '49.  J&D 
Nevada-Calif  Elec  69  1946.  J&J 

1st  lien  63  1950  ser  B A&O 

8%  gold  notes  1930 M&N 

Nevada-Cal  Pow  69  1927.. A&O 
Newark  Gas  6s  Apr  1  1944.Q-J 
Newark  Cons  Gas  con  6s'48J&D 
Newark  Pass  Ry — See  Public  Se 
New  Bedf  &  Onset  6s  1928. J&J 
New  Brunswick  (Can)  Pow  Co — 

l8t  M  59  1937 M&S 

New  Chester  (Pa)  Water  Co — 

IgtSsMarl  1943 M&N 

New  England  Elec  Securities — 

Ist  coll  tr  58  Jan  3  1932.. J&J3 

New  Eng  Pow  1st  5s  1951. .J&J 

New  Eng  Tel  &  Tel  48  1930.  J&J 

59  gold  Oct  1  1932 A&O 

ist  OS  1952  Series  A J&D 

NH  &Centrev  Ist  58  g '33.  M&S 
New  Haven  Wat  4^8  1962. J&J 
N  J  &  Hud  Rlv  Ry  &  Ferry— 

1st  gold  48  1950  opt M&S 

N  J  Pow&  Lt  5s  1936 F&A 

New  London  G  &  E  59  '27.  A&O 

2d  mtge  59  1929 A&O 

Consol  &  refg  5s  1933 J&J 

New  Milford  Pow  Ist  59'32.K&A 

New  OrieatiH  Pub  Service  Co — 

Jflt  &  ref  68  Ser  A  1952.. A&O 

Gen  M  4Hs  1935  wi 

Inc  69  Ser  A  w  1 

Series  Bwl 

New  Orleans  Ry  &  Light  Co — 
Gen  mtge  4^9  g  1935. ..J&J 


Ask. 


64 

59  H 

51 

57 

91M 

91 

82 

99  H 

f    35 


85 

98 

103  >4 

106 

106 

hila  Co 

102 

99}^ 
90  M 
913^ 

85  M 

95M 
93K 

89 


Rapid 
92  H 
100 

88 
98}^ 
83)^ 
97 

67' 
62 
99h 
Co 

81}^ 

963^ 

r    92 


88  Ji 

Phila 


84 


45 
Un  Tr 

104 

90 


89 

91K 

79 

96 

100 

101 
Basis 
Tr 

70"" 


85 
85 
85 
92 

91" 

97 

97 


110 
943^ 
rv  Corp 


73 

95 

n    60 

n    88'" 
98)/2 
98^ 
80 
95 

62 
89 
96 
96 
96 
95 


76Ji 
76 


603^ 


65 
62 


93 

94 

87 

100 

37 


90 

99 

105 

10714 
1073^ 


103  34 
9934 
91 
92 
8534 

96^ 
92 


Tra.i 
9314 
102 

92 
99 
87 
9834 

69' 
65 


83 
97 


Bond*. 


Co 


89 


89 


55 
of  Ind 

107 

92 


92 

93 

82 
9834 

102 

105 

4.50% 


80 

8  10034 
«  10134 

92 

92 

90 


923.^ 

98 

98 


112 
95 


76 

07 

65 

92" 
99 

98K 

loi" 


92 
99 
99 
99 
98 


77J^ 
77 


New  Orleans  Ry  &  Lt  (Cone.) — 
Ref&gen.^'49op*19SerA  M&N 

Cert  If  Icates  of  deposit 

Series  3 
Canal  &  cfaib'l'st  Os'ie'.M&N 
N  O  Cy  RR— Gen  g  53'43  J&J 
N  O  Cy  &  Lake  5s  1943. J&J 
NO&CarroIl  con  5s  Feb'33J&J 
Edison  Ei  Ist  59  1929.. J&J 
N  O  Pow-Hou9e  Co  59  '41  .J&J 
St  Charles  St  Ist  g  4s  "52.  J&J 

Newp  News  &  Hamp  Ry,  G  &  E 

1st  &  ref  59  1944 J&J 

Newp  News&Old  Pt  Ry  &  El 
Ist  g  5s  Nov  1  1938. .M&N 
Gen  g  59  Mar  1  1941. .M&S 

New  York  Edison  Co — 

Istlien&ref  6343  1941. .A&O 

N  Y  Gas,  Elec  L.  H  &  P  Co— 

lstg53Dec  1  1948 J&D 

Pur  mon  coll  tr  49  1949.. F&A 
Ed  El  III ,  NY,  con  g  59'95  J&J 
Central  Un  Gag  5s  g  1927. J&J 
Equitable  Gas  59  1932.  . .  MAS 
New  Amster  Ga9  5s  1948.  J&J 
NY&ER  Gas  Ist  g  59  '44-J&J 

Con  59  1945. J&J 

NY&Westch  Ltg  49  2004. J&J 

Deb  g  59  1954  op  guar. J&J 

North  Un  Ga9  5s  1927. .M&N 

Standard  G  L  53  1930.. M&N 

N  Y  Municipal  Ry  Corp— 
Ist  mtge  53  1966 J&J 

N  Y  &  Pa  Telep  &  Teleg  Co— 
1st  gold  53  Feb  1  1926...  F&A 
Gen8fdg49Nov  1929. .M&N 

N  Y  &  Queen9  Elec  Lt  &  Pow — 
Ist  cons  g  59  Aug  1  1930. F&A 

NY&QueensGas  l9t  59 '34. F&A 

N  Y  &  Queen9  Co  Rv  43'48.A&0 
Stelnway  Ry  lat  6s  1922.J&J 

New  York  Railways — 

1st  R  E  &  ref  4s'42  op'16_J&J 
Guar  Trust  ctfs  of  deposit . . 
Adjlncg53Jan  1942...  A&O 
Bankers  Trust  ctfs  of  depos 
Bleeck  St  &  FF  l9t  4s  '50.  J&J 
Bway&7th  Av  Cons  53'43J&D 
Metr  Trust  ctf  of  depogit.. 
Bwav  Surf  RR  1st  59  "24. J&J 
CenCrosstown  1st  6s' 22. M&N 
Col&9th  Av  l9t59'93--M&S7 
Eighth  Av  cert  ind  63  '19  F&A|  . 
LexAv&P  Fy  Ist  53  g'93  M&S  / 
Second  Av  con  59  g'48  gu  F&A  / 


Bid. 


74 

107" 
95% 

97H 

98 

97>4 

87 

85 

81 

94 

75 

109M 

99^ 

82M 

lOlM 
96 

83 

9434 

92 

74 

90 

92 

96 

/     86 

98 
92 

99 
80 

/    35" 


A$h. 


Trust  Co  certlfs  of  deposit. 
Receiver's  certificates  1914. 
South  Ferry  Ist  5s  1919. A&O 
Third  Ave — See  under  "T." 
34th  St  Crosst  1st  5s  '96.  A&O 

23  Street  Ry  59  1962 J&J 

N  Y  &  Richmond  Gas  Co — 

ist  ref  M  6s  1951  Ser  A. M&N 

NY&Stamf— Ist  g  5s  '31.. A&O 

Ist&ref  g49'5Sopaf'14guM&N 

N  Y  State  G&E  Corp  5349  1962 

New  York  State  Railways — 

Ist  con  g  4^s  '62  op  '13. M&N 

Ist  con  6349  1962 M&N 

N  Y  &  Suburban  Gas — See  West 
NY  Tel  l8t  4  3^s'39taxex.M&N 

Deb  6s  Feb  1949 F&A 

Ref  M  69  Oct  1941 A&O 

N  Y  Westch  &  B09  Ry— See  Ste 

Niagara  Falls  Pow  53  1932. J&J 

Ref  &  gen  6s  Jan  193 2.. A&O 

Ist&cons  63  Ser  AA  '50. M&N 

Niagara  Lockport  &  Ont  Pow — 

Ist  sf  g  5s  '54  tax-exem.M&N 

Ref  sf  63  1958  Series  A. -F&A 

Norf  &  Atl  Term— See  Va  Ry&P 

Norf  &  Ports  Tr— See  Va  Ry  &  P 

Norf  Ry  &  Lt  Ist  5s  1949. M&N 

Norfolk  St  Ist  g  5s  1944.. J&J 

North  American  Edison  Co — 

S  f  g  6s  Mar  15'52SerA.M&S15 
North  Carolina  Elec  Power — 

1st  sf  g  5s-0ct  •40op'16.A&O 
North  Carolina  Pub  Serv  Co — 

Ist  &  ref  5s  1934  opt A&O 

Salisb  &  Spencer  5s  '45.  .M&N 
Greensboro  Elec  59  1932.  A&O 
North  Hud  Co  Ry — See  Public 
North  Hudson  Lt,  H  &  P  Co 
(Hoboken,  N  J)  53  1938.  A&O 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co — 

1st  &  refg  5s '40  op '20-.  A&O 
North  Shore  Gas  Co  of  Illinois — 

Ist  gold  58  1937  opt F&A 

North  Texas  Gas  Co — 

1st  63  1923-1932 A&O 

North  Calif  Pow  59  1932.. J&D 

R&  conggf  53'48op'15.J&D 

Nor  Canada  Pow  6s  1928.. J&J 

Northern  Illinois  Light  &  Trac — 

1st  M  gold  59  1923  guar.  .J&J 

North  Ind  Gaa  &  El  69  '52  M&N 

Northern  Ohio  Trac  &  Light— 

1st  consol  gold  5s  1933... J&J 

1st  consol  gold  4s  1933... J&J 

1st  Hen  &  ref  5s  1956 F&A 

R8   1926 J&D 

Gen  &  ref  69  1947  Ser  A. M&S 
North  Ont  L&  P  63  Apr '31. J&J 
Northern  States  Power  Co — 

1st  &  ref  5s  1941 A&O 

1st  &  ref  63  1941  Ser  B..A&0 

6%  notes  1926 .A&O 

7%  notes  1923 .F&A15 

Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  5s  1940  opt.. J&J 
Northern  Texas  Traction  Co — 
Ist  g  .^s  1933  opt  1913. ..J&J 
Nor  Wetsch  Ltg  .'is  1955... J&D 
Northwestern  Bell  Telephone — 
Ist  M  78  1941  Series  A.. F&A 
Northwestern  Elevated  (Chic) — 

1st  mtge  59  1941  opt M&S 

Union  El  (Loop)  .59  K '45.  A&O 


3434 
34 

634 
iVa 

48 

5334 

60" 

i3'>i 

65 

32 
134 
134 

55 

35 

58 


62 


65 

96,. 
chesteri 

9234 
106>4 
105 
am  RR 

9934 
10334 
104 

97M 


89 
95 

9334 


74 

65 

83 

Service 

90 
Corp 


93 

96M 
90 

99 
95 

90 

82 

80 

96 

93  3i 

8634 

90 
101 

9914 
10034 

84 

92 


107^ 
7434 


75 
111" 
99M 

9Sli 

85 
95 

110 

99^ 

«3H 

101^ 

9734 
95 
84 
953^2 

76" 
92 

99" 


93 

99J^ 
85 

40" 

35 

6 
55 
67^ 
70 
65. 
35 
20 

4434 

3 

3 
58 
45 

60 
6834 


57 


&5K 

9734 

Light 'g 

9334 
106M 
106 
8 — 

995^ 
104;^ 
104  34 


Bends. 


Bid. 


9Z% 


77 

70 

88 

Corp 


99 

98 


9534 

94 

85 

82 

98 

94><i 

87  34 

91 

101  >^ 
100 
1013^ 

87 

95 


108>i 

76).^ 
73 


Northwest  Gas  L  &  Coke  (Chic) 
Cons  g  59  Dec  1  1928.. .Q-M 
Cicero  Gas  gen&ref  59'32.J&J 
Northwest  Teleg  434s  1934. J&J 
Norwlch(Ct)Ga8&Eg59'27JAJ 
Norwich  St  Ry  Ist  g  53' 23.  A&O 
Nova  Scotia  Tr  &  Pow  5s  1946. 

Ogden  Gas  59  1945 M&N 

Ohio  &  Nor  Gas  78  1925. M&N 
Ohio  Pow  Ist  78  1951  Ser  A.  J&J 
Ohio  Public  Service  Co — 

l8tM&ref7i48'46Ser  AA&O 
ist  &  ref  79  '47  Ser  B..F&A 
Ohio  Service  Ist  69  1937.. M&N 
Ohio  State  Telephone — 

Cons  &  ref  s  f  43  53  1944.  J&J 
Oklahoma  Gas  A  Electric — 
1st  M  g  5s  '29  op  aft  '14. A&O 

1st  &  ref  714s  1941 F&A 

Oklahoma  General  Power  Co — 
1st  M  63  1952  Series  A. .A&O 
Oklahoma  Rv  Ist&ref  59'41.J&J 
Omaha  &  Council  Bluffs  StRy 

1st  consol  g  5s  1928 J&J 

Omaha  &  Coun  Bluffs  Ry  &  Br 
Ist  cons  g  5s  Jan  1  1928..  J&J 
Ontario  Pow  5s '43  op  to' 13 F&A 
Ontario  Transmission  Co,  Ltd — 
l9t  gu  g  5s  "45  op  bef  '16.  M&N 
Orange  &  Passaic  Val  Ry — See  P 
Oregon  Elec  Ry  5s  '33  opt.  M&N 
Ottawa  Elec  1st  g  5s  1933. .J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

1st  &  ref  g  5s  1924 J&J 

Pacific  Coast  Pow  53  1940.  M&S 
Pacific  Elec  Ry  g  59  1942. .J&J 
Los  Angeles  Pacific  Co^ 
1st  ref  g  4s  1950  opt' 15.  J&J 
LA-PacRRcon59'31.A&0 
L  A  Pa  RR  Cal  5s  '43.  M&S 
Los  Ang  &  Pas  53  g  1928. JAJ 
Pacific  Gas  &  El  ref  53  '42.. J&J 
l9t  &  ref  79  1940  Ser  A.. J&D 
1st  A  ref  M  6s  1941  Ser  B  J&D 
Pacific  Gas  &  Elec  (Arizona) — 

1st  M  6s  Jan  1931 J&J 

Pacific  Gas  Imp  48  Sept'30.Q-M 
Pacific  Light  &  Power  Corp — 
Ist  &ref  sf  g  59  1951  op. M&S 
Pac  L  A  P  Co  l9t  5s  '42.. JAJ 

Guaranteed ' 

Pacific  Pow  A  L  1st  5s  •30.FAA 

l9t  lien  A  gen  M  83  1930.  F&A 

Pacific  Teleph  &  Telegraph — 

ist&coltrsf  g53  1937. .J&J  2 

Ref  M  5s  1952  Ser  A... M&N 

Paduc  T&L  coll  tr  g  5s'35.MAN 

Parr  Shoals  Pow  5s  1952.. AAO 

Paterson  Ry — See  Pub  Ser  Corp 

Paterson  A  Pasgaic  Gas  A  Elec 

Consol  gold  59  1949 MAS 

Pawtucket  Gas  4s  1932. ..MAN 
Peeksklii  Lt  &  RR  5s  '30.. A&O 
Peninsular  Telephone  Co — 

First  Mtge  6s  1943 J&J 

Penn  Central  Light  &  Power  Co 

1st  &  ref  53  1950 A&O 

Ist  &  cons  63  1963 F&A 

Penn  Central  Power  Co — 

1st  s  f  69  1962  Ser  A..-JAD 
Penn  Public  Serv  5s  1962.. F&A 

1st  &  ref  68  1929 J&D 

1st  &  ref  7349  1935  Ser  B-J&J 
1st  &  ref  69  1947  Ser  C. M&N 
Pennsylvania  Ltg  5s  1940. -J&J 
Pennsylvania-Ohio  Pow  &  Lt — 
1st  &  ref  9  f  7343  1940.. M&N 
Pennsylvania  Power  &  Light  — 
Ist  &  ref  79  Ser  A  1951  ..FAA 
Pennsylvania  Utll  6%  notes  '26 
Penn  Wat  &  Pow  s  f  53  '40.  .J&J 
Pensacola  El  Co  Ist  5s  '31. F&A 
People's  G  L  A  Coke,  Chicago — 

1st  cons  g  6s  1943 AAO 

Refunding  gold  5s  1947. M&S 
Chic  G  L  &  C  1st  58  1937. J&J 
Consum  Gas  1st  g  59  '36. J&D 
Ind  NatG&O  g  53'36  gu.M&N 
Mutual  Fuel  Gas  g59'47.MAN 
People's  Trac— See  Phila  R  T 
Peoria  Bloom  A  Champ  Trac — 
Ist  gold  guar  5s  1936. ..MAN 

Peoria  Ry  5s  1926 FAA 

5s  1924  A  1925  guar FAA 

Peoria  W  W  Co  pr  1  5s'48.MAN 

l8t  con  4s  1948 MAN 

Petergburg  Gag  59  1931... AAO 
Philadelphia  Company — 

Ist  coll  trust  g  5s  1949.. MAS 
Cons  M  coll  trg  5s '51.. MAN 
1st  ref  Acol  tr  6s'44  Ser  A  FAA 

Conv  deb  5>^9  1938 M&S 

AllegBelleA  Per  53 '35.. AAO 
Ardmore  Street  53  1958.  AAO 
Central  Trac  Ist  5s  1929. JAJ 
Citizens'  Trac  l9t  5s  '27. A&O 
Duquesne  Light  6s  1949. J&J 
Conv  g  deb  7  Ma  1936. J&J 
Duque-gne  Trac  Ist  5s  '30.  J&J  _ 
Fed  St  &  P  V  5s  May  r42.J&Jj/ 
Ft  Pitt  Trac  1st  53  1935. JAD/ 
Millv  Et  &  Sh  53  1923.. MAN  / 
MonongSt  Ry  59g  1928. JAD  / 
WIlk&EPit  1st  g  5s'29  MAS  / 
Morn'slde  El  St  Ry  5s-33 .  AAO 
Moimt  Washington  St  Ry — 

1st  A  coll  tr  gu  53  1933.  AAO 

Pitts  AUeg  A  M  gen  5s'30A&O  / 

Pitts  &  Bfr  Tr  5s  g  1929.  MA  N  / 

B  K  &  A  Trac  6s  1931.  M&S  / 

Brownsv  Ave  5s  1926. F&A/ 

W  Liberty  1st  g  5s  '30-J&J  / 

Pitts  &  Charlerol  53  •32.M&Ni 

Pitts  Trac  Ist  5s  1927.. A&07 

SoTraclst&coll  tr  g  .59'50A&O  / 

2d  AveTr  1st  53  1934. ..J&D/ 

Gold  5s  July  1933 J&  J  / 

United  Trac  53  1997  ctfs.J&J  / 
West  End  Trac  con  53'38.  J&Ji/ 


93 
90 

93" 

93 

8334 
88 
9734 
10314 

107 
105 


92  J4 

93 

103 

89 
77 

83 

81H 
96 

94 

ub  Serv 
25 


92 
84  H 

75 
80" 

9iji 

108 
103 


A$k. 


97 

91 '>4 
104  >4 

97 
91 

83' 


93}4 
87 


97 

101 

98 
92 
96H 
102 
98 


10434 

104  >i 
96 
97 
82 

10734 
9214 
96 
95  J^ 
76 


85 
81 

§7" 

66 

80 

100 

91H 
100  >i 

8O" 
/  .... 
/  .— 

103^ 

10734 

/  .... 


80 
/  82 


90 
94 

97" 

99 

85 

89 
100 
104  J4 


105  >i 

96 
105 

92 
80 

84 
9h\i 
Corp 


95 
85H 

77 

§2" 

92" 
108H 
10334 


I 


©7 


92 


98H 
91>i 

85" 


96 
89 


101 


lOlJi 

99 
94 
98H 
104 
99 


105 

105  >i 
100 

84'H 

108 
93>i 

96" 
SOH 

9514 


00 
60 


103 

92H 
100>4 
9234 
85 


104  U 
107^ 


84 
85 


69 


b  Bftsls.      /  This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal,     r  Canadian  price,     t  Sale  price. 


Mae.,  1923.] 


PUBLIC  UTILITY  BONDS 


41 


NOTICB. — All  bond  prices  are  "and  interest"  e<ccept  where  marlced  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


Bid. 


Phila  Elect  lat  68  1998 A&O 

Ist  M  4a  1966... AAO 

lat  1  <fe  ref  63  1941 J^tD 

lat  &  ref  6^3  1947 J&D 

Philadelphia  Rapid  Transit — 
CoUtrgSa  1957  opt  8  f..  Fit  A. 
S  f  firuar  5a  '62  opt  •17..Mita 
Eq  tr  SHs  '24  '33  (9-a).F&A 
Darby  Media  <fe  Chea  St  Rv 
Ist  4^8  '36  opt  '16  gu.J&J 
Market  Street  Elev  Pass  Rv 

lat  e  gu  43  1955 MAN 

Union  Traction — 

Elec  <k  Peo  49  tr  ctfa'45A&0 
Hest  Man  &  F  53  1924  M&N 
People's  Traction  Co — 

P  P  Rv  tr  ctf3  43  '43  FAA 

WPhllI*a8a2d  53'26.M.tN 

Philadelphia  Suburban  Gas  &  El 

lat  M  A  ref  g  69'60op'15.  FA  A 

Qen  M  69  1969 JAO 

Phila  A  W  Chea  Tr  4a  '54..J&J 
Phila  A  West  Ry  Sa  1960..J&J 

Pine  Bluff  Co  5a  1942 JAJ 

lit  63   1942 ..JAJ 

Pitts  Alleg  A  Man — SeePhlla  Co 
Pitts  A  Blrm  Tr— See  Phlia  Co 
Pitts  A  Charlerol— See  Phila  Co 
P  McKACon— See  W  Penn  Rya 
Pitts  Trac— See  Phila  Co— 
Pontiac  Light  1st  Ss  1927. JAJ 
Portland  (Me)  El  53  '26  optFA  A 
Portland  (Ore)  Gas  A  Coke— 
1st  A  ref  g  53  '40  opt  '20. JAJ 

Ist  gen  7s  1940 J&J 

Portland  Gas  Ist  5s  1951  FAA 
Portland  (Me)  RR — 

Ist  con  3i^3  1951  op  '31. JAJ 

Ist  1  A  con  m  5s  1945_.MAN 

Portland  Ry  Lt  A  Power — 

1st  A  ref  3  f  59  1942  op.. FAA 

Igt  1 A  ref  63  1947  Ser  B.  .M AN 

Ist  1  A  ref  7H3  '46  Ser  A.  MAN 

Portl'd  Ry  ref  53  '30  op. MAN 

City  A  Sub  con  43  "SO.JAD 

Port  Gen  Elec  l3t  5s  '35. JAJ 

Portland  (Me)  Water  43  '27FAA 

Porto  Rico  Rys,  Ltd— 

Ist  g  5s  Nov  1  1936  op.MAN 

Porto  Rico  Telep  6s  1944. .JAO 

Potomac  Ei  Pow  Ss  '29  op.JAD 

Cona  M  g  53  1936  guar.. JAJ 

Deb  gold   6s   1925. JAJ 

Gen  mtge  6a  1923 JAJ 

Refunding  7s  1941 AAO 

Prescott  G  A  El  Ist  63  '40_.JAJ 

ProT.  Secur. — see  Steam  RR's. 

Public  L  A  Pow  ist  53  1945FAA 

Public  Service  Co  of  Nor  lil— 

1st  A  ref  g  53  1956  op '21.  AAO 

8%  gold  notes  '30  Ser  A.MAS 

Public  Service  Corp  of  N  J— 

Trust  certs  6%  perpet..MAN 

Gen  g  53  Oct  1  1959  op.  .AAO 

Sec  fs  1941 JAD 

Camden  Sub  Ist  53  1946. JAJ 
Cons  Trac  1st  53  1933.. JAD 
Ellz  Plainf  A  Cent  Jer  Ry— 

Ist  g  53  Dec  1  1950. .-JAD 
Elizabeth  A  Trent  5s' 62  AAO 
J  C  Hob  A  Pat  43  1949. MAN 
Newark  Pass  con  53  '30.. JAJ 
Newark  Term  Ry  53  '55.  J  AD 
N  Hud  Co  Ry  cons  5s  '28.  JAJ 

2d  53  ext  to  1924 MAN 

Nor  Jer  St  Ry  4s  1948.  MAN 

Or  A  Pass  Val  Ist  Ss  '38.  JAD 

Paterson  Ry — Con68g'31JAD 

2d  63  '14  ext  5%  to  '44 AAO 

Riverside  Trac  5s  1960. JAD 

So  Jersey  Gas  Ei  A  Trac — 

Guar  g  53  Mch  1  1953. MAS 

Puget  Sound  Power  Co — 

Ist  g  gu  53  1933  opt JAD 

Puget  Sound  Power  A  Light — 
Gen  A  ref  73^3  '41  Ser  A  MAN 
Puget  Sound  Electric  Ry — 
Ist  consol  g  53  '32  op.  FAA 
Tacoma  RvAP  53  '29.  AAO 
Quebec  Ry  L  H  A  Pow— 

Cons  g  53  1939  opt JAD 

Qulncy  (111)  Gas  Elec  A  Heat— 

1st  cons  g  5s  1935  op  '  10.  MAS 

Qulncy  G  A  E  5s  1929.. MAS 

Racine  (Wis)  Water  53  '3 I.MAN 

Railway  A  Light  Sec  53  var 

Rap  Tr  St  Ry — See  Pub  Ser  Cor 

Reading  Trac  63  1933 JAJ 

ReadAWom— l3t  Ss  g  '25  JAJ 
Red  Wing  G  LAP— See  Wis-Min 

Rhode  Isld  Sub  43  '50 JAJ 

Richmond  (S  I)   Lt  A  RR— 

1st  coil  tr  g  43  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

Ist  g  53  1935 JAJ 

EUverslde  Trac — See  Pub  Serv  C 
Roanoke  Ry  A  El  53  1953. FAA 
Roanoke  Tr  A  Lt  53  1958. FAA 
Roanoke  W  W  1st  69  1936. JAJ 

Gen  g  63  1934 MAS 

Rochester  Gas  A  Elec  Corp — 

Gen  m  73  1946  Ser  B...MAS 
Roch  Ry  A  Lt  53  '54  opt. ..JAJ 

Tax  exempt 

Roch  Ry  cons  53  g  1930.  AAO 

2d5sg  1933 JAD 

Rochester  A  Syracuse  RR — 

Ist  M  conv  59  1957 MAN 

Roch  Teiep  gen  53  1933.. AAO 
Rockford   (111)    Electric  Co— 

l3t  Aref  sf  53 '39  op '14.  MAS 
Rockford  A   Inter-Urban  Ry 

Ist  g  53  1922  op  1907 AAO 

Rockford  A  Freeport  Ist  g  gu 

5s  1923  op  aft  Feb  '  10  M A:  .Nf 

Rock  B  A  J  1st  g  .5s  'SOguA.feO 

Rome  (Ga)  Ry  &  L  Ss  '46.  A&O 

Rumford  Falla  Pow  43  Octl  1045 

Rutland  Ry  LAP  l3t5a'46   iVI.feS 


99  H 

80 
104 
101 

87 
84 
l>5.50 

84 

86>i 

66  >4 
06 

70 
95 

89 
93 
74 
90 
85 
93>^ 


95H 

91 
104 


68 

82 

84H 
95 

1055^ 
86>^ 
81 
94 
98>i 


88 

97 

97 
100 

99 
106  >^ 

84 

/ 

87H 
104  >i 

9314 
85 
104 
84 
78 

65 

68 

58 

87 

90  Ji 

80 

65 

63 

65 

85 

75 

64 

90 

94 

104 

83 
85 

r    74>i 

76 
85 
90 
92 

98 

85 

a.  L.  A 


65 

r    85 
orp 

87 
84 
87 
80 

108 

88 


Alt. 


100 
84 
10434 
102 

90 

87 

to   5.20 

86 


103 


70 

84 

93 


60  Ji 
72 


90 
94 


90 
96 


96>i 

93 
106 


72 
85 

84^ 
9554 
106  J< 
88 


Bonds. 


95 
9934 


91 
98 

97H 


100 
107^ 
88 


88 
105 

95 

8534 
105 
85 
80 


60 
'91' 


65 


92 

97 

105  >i 

86 
90 

7434 


87 
92 


9934 
90 


P. 


68 


92 
89 
89 
85 


/.. 


68 
'68' 


92 

ios" 


72 
87 

95 


72 
'72" 


Sacramento  Elec  Gaa  A  Ry — 

Cona  53  Nov  I  1927 MAN 

Sacramiinto  Gas  Os  '23-40-AAO 
St  Charles  St  RR— See  N  Or  Ity 
St  Clair  County  (111)  Gas  A  El— 
Ist  cons  guar  5s  1959... MAS 
St  Joseph  Gas- 1st  53  1937. JAJ 
St  Joseph  Ry,  Lt,  Heat  A  Pow — 

Istg  5s  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys(St  L) 
St  Louis  Sprlngf  A  Peoria  RR— 
1st  A  ref  gu  g  59  '39  op.. JAD 
St  Louis  A  Sprlngf  53  '33  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  53   1944 MAS 

St  Petersb  (Fla)  Ltg  69'45.JAD 
Salisbury  A  Spencer — See  No  Ca 
Salmon  Rlv  Pow  gu  53 '52op  FAA 
Salt  Lake  Term  89  1935. ..JAD 
San  Antonio  G  A  E  53  '49. MAS 
San  Antonio  Water  Supply — 

1st  A  ref  s  f  53  '33  op  U3.FAA 
San  Diego  Consol  Gas  A  Elec — 
Ist  g  53  1939  opt  1914. .MAS 
1st  A  ref  6s  1939  ser  A  ..MAS 
Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4343  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 
Cons  53  May  19  1938. MAN  19 
SFO  A8J  Ri/  l3t  5s'33..JAJ 

2d  M  g  53  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
IStAref  g  63  '50  Ser  A  op. FAA 

Series  B 

Series  C 

Conv  coll  tr  83  Ser  D  '35  MAN 
Unit  A  ref  73  1023-26... MAS 

Unlf  A  ref  73  1951 MAS 

San  Joaquin  Light  A  Power — 
1st  53  1945  on  aft '10-.  JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

Ist  g  6s  1959  opt  1919-.. JAJ 
Sao  Paulo  Tram,  LAP,  Ltd — 

1st  g  53  June  1  1929 JAD 

Savannah  Elec  A  Power  Co — 
1st  A  ref  7  Hs  1942  Ser  A. AAO 
Savannah  Elec  Co  59  g'52  JAJ 
Sayre  (N  Y)  Elec  53  1947. .AAO 
Schenectady  Railway  Co — 

Ist  M  5s  1946  opt  1919. .MAS 
Schuylk  Trac— lat  53  1943.  AAO 
Scioto  Vail  Tr  Ist  59  1923. MAS 
Scranton  Elec  53  '37  opt  '12  JAJ 
8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry — Ist  5s  Nov'32JAJ 
Scran  Trac  Ist  63  g  '32. MAN 
Scran  A  Wilkes-Barre  Tr  Corp — 

Coil  trust  63  1934 AAO 

Seattle  Elec  1st  g  59  '30  op.  FAA 
Con  A  refgsf  53  1929... FA  A 
Seattle  Everett   Traction — 

1st  M  g  53  1939  op  19 14. MAS 
Seattle  Ltg  Ist  5.9'44  op  '10. MAS 
Ref  g  53  1949  opt  1914. .AAO 

Gen  Mtge  7s  1929 JAJ 

Second  Ave— See  N  Y  Rys 
Second  Ave  Trac — See  PhilaCo 
Seneca  Pow  Corp  63  1946.  MAS 
Shawinlgan  Water  A  Power — 

l3t  ret  63  1950 JAJ 

Sheboygan  Elec— See  East  Wis 
Shrevep  Rys— lat  5s  '23-'44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt FAA 

Somerset  Un  A  M.iddlesex  Ltg— 
Mtge  g  43  Dec  1  1943. ..JAD 
So  Bend  A  Mishawaka  Gas- 
Cons  g  53  1926  opt  1908. -JAJ 

South  Car  Gas  A  Elec  63  '42 

South  Carolina  Lt  Pow  A  Ry — 
1st  3  f  g  53  1937  ctf  dep.  MvfeN 

Ist   6s   1932... .MAS15 

South  Gov  A  Cin  St  Ry-See  Cin 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Ser 
So  Side  Ei  4143  1924  op '10. JAJ 
Sou  Yuba  Wat— Con  63  '23 .JAJ 
Southern  Bell  Telep  A  Teleg— 
Ist  sf  g  53  1941  opt  1916. JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison— 
Gen  g  5s  Nov  1939  opt. .JAJ 
Gen  A  ret  g  63  1944...  FAA 
Southern  Cal  Gas  63  1950. MAN 
Southern  Calif  Telephone— 

1st  M  53  1947. ----- 

Southern  Colorado  Power  Op— - 

1st  g  63  1947  Ser  A.      ...JAJ 

South*n  Counties  Gas  Co  of  Oai 

l3t  g  5343  May  1936. ..MAN 

Southern  Illinois  Lt  A  Power— 

l3t  M  6s  1931  opt JAJ 

South  N  E  Telep  Ist  53  '4S.JAD 
Southern  Pow  53  1930  opt. MAS 
Southern  Sierras  Power— 

l3t  3  t  gu  63  Sep  '36  op  '  18JAJ 
Southern  Trac— See  Phila  Co 
Southern  Utilities  63  1933 -AAO 
Southern  Wise  Pow  53  '38-AAO 
Southwestern  Bell  Telep— 

7%  conv  notes  1925.. -AAO 
Southwest  G  A  B  53  1932. FAA 
Southwestern  Power  A  Light — 

ist  lien  59  1943 ...JAD 

8%  gold  notes  1925  Ser  AFAA 
8%  notes  1941  Ser  B.-.JtJ 

Deb  g  69  2022  Ser  A MAS 

Southwest  Utaities,  Alva.  Okla 

l9t  M  s  t  g  63  1929 FAA 

S  W  Missouri  KB  Ss  193 I.MAS 

S  W  Mo  El  Ry  ref  5s  '23-MAS 

Spring  Br'kWater— 53g*26.AAO 

Spring  Val  Wat  ret  g  43  '23- JAD 

l3t  M  53  1943 MAN 


Bid. 


64 


Aih. 


08 

08^ 

A  l"' 

79 

82 

76 

78 
88 
L) 

80 
93 

R  T 

93 

10434 
rPub  a 
93 

94 

erv 

943i 

'87' 

"91  " 

87 

89 

11^ 
98 

Sh  El 

94M 
92 

95 

100 

Ry 

96 
93 

51 
85 
65 

51H 
87 

100>i 

9934 

10034 

101 

10434 

iblji 

95 

953^ 

73 

r    88^A 

90^ 

104 

81 
75 

106 

84 

70 

73 

98'" 
10334 

160" 

973^ 
10434 





90 
98 
94 

95 

100 

96 

89 
88 
84 
95 

91 

103 
Elec 
Basis 

104 
Co 

5.50% 

85 

8734 

75 

Bonds. 


68 


/  -- 

New  A  CovRy 


Corp 

9134 
100 


94 

97 

10134 
99M 

92!4 
92 


97 

103 

93 

100 


«  102 


103 


92 


99 

98  Ji 


9234 
95 


lOlJi 
10034 

94 

95 


100 

'96' 

103 


s  102  H 


105 


98 


100 
99% 


Bid. 


05 

84  H 
03" 

64 

93H 

83M 
87 
80 
ad  Elec 


92 
70 

9334 
83  , 
50 


Springfield  (O)  Lt,  Ht  A  Pow— 

l3t8fK5sl929 FAA        9834 

Gen  Aref  59  1933 AAO       02 

Springfield  (III)  Ry  A  Lt  Co— 

Coll  tr  g  5h  1933  opt JAD        78 

Springfield  (Mo)  Ry  A  Lt  Co— 

Ist  8  fg  53  1926  opt MAN        04 

SprlngfleId(0)Rvl9t5s'35MAS 

1st  M  59  1923-1935 MAS 

Standard  Gas  A  Eloc  of  Dela — 

Convsf  g  69  1926opt IAD       09 

Slnklngfun(lg7!4sl941  MAS      103 

6%  g  notes  1935 AAO        86 

Gold  78  1937..- ..MAS_102 

Stel  n way  R v  —See  N  Y  A  Queens  Co    Ry 
Suburban  (iaa  Co  of  Phila — 

l9tsfg.59Aprr52op'07..AAO 
Superior  Water  Light  A  Power — 

1st  4s  May  1931 MAN 

Ret  5s  1929 

Syracuse  Gas  g  5s  1946 JAJ 

Syracuse  Lake  Shore  A  North — 
1st  M  g  53  '47  opt  '17.. MAN 
Syracuse  LIght'g  59  g  1951.  JAD 
Syrac  LAP  coll  tr  .53  1954. JAJ 
Syrac  Rap  Tr  lat  g  .59  1946.  MAS 

2d  mtge  g  Ss  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  Ss  '25. JAJ 
Tampa  Electric  Co — 

lat  M  g  53  1933  s  f  op. .JAD 
Tampa  Gas  53  1937  opt. ..MAN 
Tennessee  Electric  Power — 

1st  A  ref  6s  1947  Series  A 

Tenn  Pow  gu  Ss  1962  opt. MAN 
Tenn  Water  1st  5s  1946.. MAS 
Terre  Haute  Indianap  A  East — 
Ist  A  ref  3  f  g  53  '45  opt .  AAO 
Terre  Haute  Trac  A  Light — 

Ist  con  M  g  Ss  1944 MAN 

Terre  Haute  El  53  1929.. JAJ 
Texarkana  GAE  Ss  1930.. JAJ 
Texas  Pow  A  Lt  1st  Ss  '37. JAD 

Deb  g  69  2022  Ser  A JAJ 

Texas  Public  Service  63  '33. JAJ 
Tex  Elec  Rv  deb  6s  1942... JAJ 
Tex  Trac  1st  .Ss  '37  opt.. JAJ 
Third  Avenue  Ry  (N  Y)  — 
1st  ref  g  49  lOfiOopafr,  '14  JAJ 
Ad]  Inc  g  .5s  Jan  I960  op.  AAO 
Third  Av  RR.  1st  53  g  '37. JAJ 
Dry  Dock  E  Bway  A  Battery 

1st  53  gold  193.: JAD 

New  ref  m  Ser  C  Income  — 

42d  St  M  A  St  N  l.st  63  1910 

Ext  at  5%  to  1940--. MAS 

Sou  Boulev  g  .53  1945.  ..JAJ 

Union  Ry  Ist  Ss  g  1942.. FAA 

Westchester  El  Ist  Ss  g'43  J  A  J 

Yonkerg  Ry  1st  Ss  1946.  AAO 

Thirty  fourth  St  Crosstown — S 

Tide  Water  Pow  Ist  Ss  '49 -JAJ 

Toledo  Bowl  Green  A  Southern 

Ist  m  63  1941--. MAN 

Toledo  Edison  Co — 

1st  M  73  1941 MAS 

Toi  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  EAH  con  Ist  g  5s'3S.  AAO 
Toi  A  Indiana  Ist  Ss  1931-JAJ 
Toledo  Trac.  Light  A  Power— 

6%   notes    1925 FAA 

Toi  A  West  Ry  Ist  g  Ss  '26. JAJ 
Topeka  Edison  Ss  Sept  '30. JAJ 
Topeka  Ry  Ss  1930  op  1915. JAJ 
Tr,o«ka  Ry  AL  IstSs  1933 .FAA 

Toronto  Power  Ss  1924 JAJ 

Treuion  G  A  El  g  5s  1949 ..MAS 
Trenton  St  Ry  con  g  .Ss  '38. JAJ 
Trenton  Pass  6s  Sept  30  '31  AAO 
Tri-City  Ry  A  Light- 
Coil  tr  s  t  g  Ss  1923 AAO 

1st  A  ref  g  Ss  1930  opt. ..JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  63  1923 FAA 

Consol  53  1939 MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co — 
St  Paul  Cy  Ist  g  Os  '32.. AAO 

1st  cons  63  g  1934 AAO 

Cable  con  Ss  1937-.JAJ15 
Minn  A  St  P  Sub  59  '24  MAS 
Minn  St  A  St  Paul  City— 
Cons  guar  g  Ss  1928.. AAO 
Twin  City  Telep  Ss  '23-'26.JAJ 
Twin  States  Gas  A  Electric— 

1st  Aref  Ss  Oct  1953 AAO 

8%  sec  notes  1931 MAS 

Underground  Elec  Ry  of  London 

4343  Jan  1  1933 JAJ 

Income  63  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

1st  g  53  Sept  1  1932 MAS 

RetAextS3'33opaft'18-MAN 

Union  Elev  RR— See  Northwest 

Union  Ry— See  Third  Ave  H> 

Union  Ry  Gas  A  Elec  Co  (Hn-- 

Coll  tr  g  53  1939  conv  op.JAJ 

Union  Trac  Co.  of  Indiana-- 

1st  Ss '19  ext  at  6%  to'22.IAJ 

Indianap  North  5s  1932.  .JAJ 

Man  A  Un  City  53  '36     .lAJ 

United  Elec  Lt  A  Power  Balt-- 

ist  cons  g  4  34^  1929-.. MAN 

Unit  Elec  Co  of  N  J  49  '49.  J  AD 

United  Elec  Rys  (Providence)— 

Prior  lien  M  4s  Jan  1946  ber  B 

Gen  ref  M  Ss  Jan  1951  Ser  A. 

Gen  ref  M  43  Jan  1951  Ser  B. 

United  Electric  Securities  Co — 

Coll  tr  g  Ss  1933  to  1943. FAA 

United  Fuel  Gas  63  1936.. JAJ 

75^9  Aug  15  1931 F&A15 

United  GAE  Corp  69  '45.  A&O 

United  Gas  A  El(3F)59'32..JAJ 

United  Ilium  Co  New  Haven-- 

l3t43Feb  1  1940 FA.\ 
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105 
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95 

94H 
87 
89 
85 
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78 

94 
84 
55 


7334        7434 


83 

87 
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9034 
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60  H 

62 

93 

73 
5 

70 
65 
70 

65" 
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10634 
eSh  El 
90 


9834 
10 

90" 

8234 

98 

92ya 

45 

60 

99Ji 
92 

100 
90 


93>i 


9734 


97 

93^ 

8834 
St   Lou 

97 

91 

Elev 


75 

68 
45 

sly2 


96 
97 


97 
93 


87 
90 

92" 

93' 


61 

6234 

94 

78 
15 


65 
75 


70 
Rys. 


106  J< 

Ry 

91 


9814 
15 

92'" 
84 
9934 
95 


100  J^ 
94 

102 
99 


101 
99 


Is 


9734 
91^ 


78 

71 
55 
60 

95K 
8234 


97H 
97}i 


03 


6  Basis.    /  This  price  includes  accrued  Interest,     fc  Last  sale.     J  In  London,     n  Nominal,     r  Canadian  price.     *  Sale  price. 
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43  PUBLIC  UTILITY  BONDS  AND  STOCKS  [Vol.  116. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


United  Light  &  Rys— 

l8t  &  ref  g  59  1932  op..J&D 

Convdeb  69  1926. M&N 

United  Power  <t  Tran — 

Del  Co  &  Phi  tr  ctfs  4s' 49  S&J 

United  Rys  tr  ctfs  49  '49-J&J 

United    Public    Utilities    (Del) 

l8t   6s   1943 J&J 

Unit  Rys  &  Elec  (Baltimore) — 

1st  consol  g  43  1949 M&S 

l8t  con  M  6s  1949 M&S 

Incomes  g  4s  1949  op  '29  J* D 
Inc  funding  g  5s  1936. -J&D 

6%  gold  notes  1927 F&A 

Bait  Sparrows  Pt  &  Ches — 

1st  g  gu  4J4s  1953...  F&A 

Bait  TracCo  1st  M53'29. M&N 

No  Bait  Div  1st  5s  '42.  J&D 

Cent  Ry  con  M  g  59  1932.  M&N 

Ext  &  Imp  5s  1932. -.M&S 

Lake  Ro  El  Ist  5s  "42  M&S 

United  Railways  of  Havana — 

Eq  7>^s  Feb  15  '36. .F&A  15 
Unit  Rys  (Phila)— See  Unit  P&T 
United  Rys  of  St  Louis — 

Gen  g  49  July  1  1934... J&J 
Compt  HUD  &  M  Ter  69  '13 

Ext  at  5%  to  1923 J&J 

St  L&Sub  1st  59  g  1921.  F&A 

Ext  at  8%  to  1923 

Gen  g  59  Apr  1  1923  gu  A&O 
St  Louis  Trans  Co  Ss  1924  A&O 
United  Ry9  Inve9tment  Co — 

l9t  lien  coll  tr  s  f  g  59  '26  M&N 
United  Traction  (Albany) — 

Con  g  4^3  2004 J&D 

Albany  Ry  con  M  59  g  '30  J&J 
Gen  g  5s  1947 J&D 

;ii 


Troy  City  Ry  53  g  1942_A&0 
Unit  Tr  (Pittsb)— See  Phila  Co 
United  Util  Ist  6s  '43  op  '18  J&J 
U  S  Pub  Serv  1st  6s  '27. .F&A 
U  S  Telephone  1st  79  1921  ext  to 

1941 J&D 

UtahGas&Cokelst5s  1436  J&J 
Utah  Lt  &  P  cons  g  43  '30.  J&J 
Utah  Light  &  Traction— 

l8t  &  ref  5s  1944  Ser  A.. A&O 
Utah  P  &  L  l9t  59  1944...  F&A 

Deb  6s  May  1,  2022..  MifcN 
Utlca  El  &  P  Ist  59  1950_.J&J 
Utlca  Gas&El  ref&ext  5s  '57  J&J 

Gen  M  7H9  '25  Ser  A_-M&S 
Utlca  &  Mohawk  Valley  Ry — 

ist  g  4149  1941 M&S 

Utlca  Belt  L  1st  g  5s  .39  M&N 
Valley  Counties  Pow  5s  '30M&N 
"Vermont  Hydro-Elec  Corp — 

1st  M  69  1929 A&O 

Vermont  Pow  &  Ltg  59  '27.  M&S 
Virginian  Pow  1st  59  1942. J&D 

7%  gold  notes  1924 M&S 

Virginia  Ry  &  Power — 

1st  &  ref  g  59  1934 J&J 

Norf  &  Atl  Term  59  '29  M&S 

Norf  &  Ports  Tr  58  '36.. J&D 
Wash  Alexandria  &  Mt  Vernon 

1st  g  53  1955  opt M&S 

Certificates 

Washington  Bait  &  Ann  El — 

1st  ^l  5s  Mar  1941  op. .M&S 
Wash'n  (DC)  Gas  5s  1960. M&N 

7H%  gold  notes  1926 J&J 

Washington-Idaho  Wat  L  &  P 

Ist  g  6s  1941 M&N 

WashRy  &  Elg4s  1951. ..J&D 

General  6s  1923 J&J 

Anacost  &  Pot  5s  1949.. A&O 
Guaranteed 

City  &  Sub  5s  g  1948... F&A 

Metropolitan  1st  59  1925  F&A 
Washington  Water  Power  Co — 

Consol  &  coll  tr  g  5s  1929.  J&J 

1st  ref  5s  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry— 

l8t  Msf  g5s  1940  op '15- J&J 
Westchester  Elec — See  3d  Av  Ry 
Westchester  Lt  1st  g  5s  '50- J&D 

N  Y  Sub  Gas— 1st  g59'49M&S 
West  Cheater  (Pa)  St  Ry— 

Ist  g  59  Aug  7  1932 F&A 

West  End  St  Ry — See  Boston  EI 
West  Liberty  St  Ry — See  Phila 
West  Penn  Co — 

Deb  g  6s  June  15  1925.J&D15 
West  Penn  Power — 

1st  M  5s  '46  op  '21  Ser  A  M&S 

1st  M  6s  1958  Ser  C J&D 

1st  M  7s  1946  Ser  D...M&S 

Convdeb  6s  1924 J&D 

West  Penn  Railways  Co — 

1st  g  59  Jan  1  1931 A&O 

Pitts  McKees  &  Connells  RR 

Ist  con9  59  Jan  1  '31.. J&J 

Wegt  Penn  Tr  l9t  59  1960-J&D 

W  Phila  Pass  Ry— See  Phila  RT 

West   Va   Lt    Ht  &   Power— 

1st  Os  1929 _J&D 

West  Va  Utilities  6s  1935-J&J 

Westerly  L  &  P  5s  1937 J&D 

Western  L  &P  1st  s  f  5s'25M&N 
Western  N  Y  Utilities  59'46  J&D 
Western  States  Gas  &  Electric — 

1st  &  ref  5s  1941  opt J&D 

Wastern  T&T  coll  tr  g  59  '32  J&J 
West  Un  Teleg  coll  tr  59  '38.  J&J 

Fdg  &  R  E  M  4  >4a  g  '50-  M&N 

6>fs  Aug  1   1936 F&A 

MutUn69extat5%to'41M&N 

Northw'ngug4H9  1934.  J&J 
Whatco-n  Co  Ry&Lt  53'35M&N 
Wheeling  (W  Va)  Elec  Co— 

l8t  M  5s  1941  opt M&N 

\\  heeling  Trac  5s  g  1931.  ..J&J 
W  likes- BarreG&E  5s'55oDtJ&J 
WUkes-Barre  &  Hazleton  RR— 

Ist  coll  trg  5s  1951 -.M&N  15/ 
Wilkinsb  &  E  Pitts  St  Ry— See  Ph 
Willapa  Elec  69  1923 J&J 


88 
96M 


57 


73 

53H 

74 


85 

97H 
98 
97H 
98 

105 


62y, 

9734 

99M 

62 

60 

92M 

50 
76 
73 
55 


80 
93H 

102  M 

86"" 

85  M 
90 

95"" 
92 
101 

72 
92 
97M 

92 
90 

97  "M 

86M 


25 
24 

77 

94 

103 


72^ 
99  J^ 
89  J^ 

89  M 
83 14 
97 

99 

99^ 

/     19 

971^ 
88 


78 


Co 


97 


92 

sir 

42 
ila  C  o 
96     I 


Bonds  and   Stocks 


88  H 
98 


58 


731- 
101 
54 

Q7H 

90 
98 


100 
99 

106 


64 

98 14 

lOOh 
66 
65 

94 

52 
80 
76 
65 

85 
96 

104  ;<i 

89" 

87J^ 
91 


94 


94 
92 

99^ 

8QVs 

94 

90 


77^2 
951 


73 
lOOK 
90 'A 
90  A 
86 


101 


23 
98 


82 


99 


Bid. 


Ask. 


86 


lOOM 
108M 


89 


92M 
lOlM 
104M 

99  >^ 

93 
103 
105  M 
101 

92 

94 

93 

82 

84"' 

80"' 
95 

95 
85 

9h]4 

98 
89  M 
109  H 
95^ 
93 
89 

971^ 
98Ji 
90 
109  K 

94)-^ 
92 

93 

95" 

46'A 
100 


WiUlamspt  Gas— l9t  g5s'39F&A 
Wilmington  (Dei)  Gas  Co — 

1st  &  ref  s  f  g  1949  op_M&S 
Winnipeg  El — 1st  ref  53  '35  J&J 
Wisconsin  Edison  Co — 

Conv  deb  6s  1924 M&N 

Wisconsin  Blec  Power — 

1st  M  7149  Oct  15  '45.A&015 
Wisconsin  Gas  &  Electric — 

Ist  g  5s  1952  opt  1919. .J&D 
Wisconsin  Minn  Liglit  &  Pow 
1st  &  ref  5s  1944  op  '19.  M&N 

7s  1947 

Red  Wing  G  L  &  P  59  1926.- 
Wiscon  Rlv  Pow  1st  5?'41M&N 
Worcester  &  Conn  Eastern  Ry — 

1st  3  f  g  414s  1943 J&J 

Wore  Con  St  Ry  7s  1930.. M&S 

1st  &  ref  g  4^9  1930 F&A 

Deb  g  5s  1927 M&N 

Wore  &  Clint  7s  1930.. .J&J 
W0TC.&  So.St.Ry.4Hs'22M&S 
Yadkin  River  Pow  lst5s|41A&0 
Yarmouth  Lt  &  Power,  Ltd — 

1st  M  5s  1937 A&O 

1st  refunding  83  1951... M&N 

7s  gold  notes  1924 A&O 

Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  &  Power — 

1st  5s  June  1  1951 J&D 

2d  69  May  1  1924 M&N 

Cong.  M  59  May  1  1957. M&N 
York  Rys  1st  M  g  5s  '37op  J&D 
Youngstown  &  Ohio  River — 

Ist  M  g  59  1935  opt '15  A&O, 
Youngs-Sharon  Ry  &  L — See  M  ah  &  S  |Ry  &  L 
Zanesv  Ry  L&P — See  Col  New  &  Zane  sville 
PUBLIC  UTILITY  STOCKS 

Par 
Adirondack  Power  &  Light.  100 

7%   preferred 100 

Alabama  Tr,  L&P,  com. ..100 

Preferred 100 

Albany  Southern  RR  com..  100 

Preferred 100 

All  America  Cable9  Inc 100 

Allegheny  Trac — See  Phila  Co 

Amer  Dist  Teleg  (N  J) 100 

American  Gas  &  Electric 50_ 

Preferred 50  d 

Amer  Gas  of  New  Jersey 100 

Amer  Light  &  Traction 100 

Preferred 100 

Amer  Power  &  Light 1 00 

Preferred 100 

Optional  warrants  1931.. 

Amer    Public    Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  &  Cable  guar 100 

Amer  Telep  &  Teleg .100 

Appalachian  Power 100 

Preferred. 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  &  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry.  L  &  P  pf.lOO 

Associated  Gas  &  El  (f) 

Old    preferred 

New   preferred 

Augusta-Aiken  Ry  &  El...  100 

Preferred 100 

Baltimore  Electric  pref 50 

Bangor  Ry  &  El  common 100 

Preferred 100 

Baton  Rouge  Elec  Co  pref.  100 

Bay  State  Gas 50 

Bell  Telephone  (Canada) ...  1 00 
Blrm  Ry  Light  &  Power...  100 

Preferred lOOi 

Blackstone  Val  Gas  &  E 50 

Preferred 100 

Bleeck  St&Ful  Fy— SeeNYRys 
Bloomington  &   Normal   Ry  & 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

Ist  preferred 100 

2d  preferred 100 

Boston  &  Wore  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  &  P  Ltd 100 

B'way  &  7th  Ave  RR — See  N  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 

New  common  w  i  (t) 

New  preferred  w  i 

Brooklyn  Rapid  Transit 100 

Certificate9  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100| 

Calif  Elec  Generating,  pref.lOOi 
California-Ore   Power  com.  100 

Preferred 100 

Calif  Ry  &  Pow  prior  pref..  100 
Camden&SubRy— See  P  S  Corp 
Canadian  General  Electric.  100 

Preferred 

Capital  Trac  (Wash,  D  C)  100 
Carolina  Pow  &  Light,  com.  100 

Preferred 100 

Central  Ariz  Pow  &  L,  pref. 
Cent  Arkan  Ry  &  L  Corp  pf .  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hudson  Gas  &  Elec...  100 

Cent  1 1 1  Pul)  Serv ,  pref 100 

ContPkN&ERR— See  N  Y  Rys 

Central  State9  Elec  Corp 100 

Preferred.. lOOi 

Ch(!s  &  Potoni  Tele  of  Bait  pf  100 
Chic  Aur  &  Elg  Corp  v  t  c  w  1 . .  Vi 
Chic  City  &  Concom  part  cts  (t)  d 

Pref  partic  ctfs (no  par)  d 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 


84 
91 

99H 

107H 


87 

98J4 

94 


54 
75 
65 
70 
50 
70 
88  J4 

79 
100 
n93 


91 
95 
79 
91 

78 


25>^ 
95 
26 
67 
10 
24 
101^ 

73 
169 

46 

78 
135 

93 
142 

84 

45 

20 

46 

65 

54M 
123}^ 
38 
85  M 

7 
30 
28 
87 

7?4 


Stocks. 


Par. 


Bid. 


Ask. 


d35 
75 

37 1 2 

3 

6 
42 
60 
98 
83 

6c 

121H 

10 

42 

d.T  76 

97 


80 

81 

98 

120 

103)^ 

d     

d       8 
r     iQH 

Rys 
113 


19Ji 

47M 

8J^ 

7H 

9H 

121 

115>^ 


95 
35 

86 

9  8 'A 

66 

98 

91" 

100 
86 

12 

69 

10954 

4 

H 

8 


89 

82 

105 

98 


921^2 
99 
81 
92 


27 
98 
28 
72 
13 
29 
1025. 

76 
171 

47 

78^^ 
138 

95 
145 

85 

49 

22 

48 

16 

66 

59 
123^ 

40 

87  H 
8 

35 

32 

90 

8  1. 


12 

42H 
62 
103 

'8c 
122 

.50' 
78 


811-i 
98 '.'2 

164"' 

10" 


113?4 

20^ 

48M 

9 

7A 
9Vh 
122 
116M 


4Ji 
15 
2H 


Rys. 
82H 
100 
15 
25 
76 
61H 
33  H 
71 
190 

69  M 
19 

26K 
98 


60 

60 

125 

102 

111 


Preferred 

Chicago  Rys  partic  ctfs  Ser  1 

Series   2. 

Series  3 

Series  4 

Chicago  Sub  Gas  &  Electric.  100 

Preferred 100 

Chris  &  10th  St8  RR— See  N  Y 
Cincinnati  Gas  &  Electric...  100 

Cincinnati  Gas  Transp 100 

Cincinnati  &  Hamilton  Trac.  100 

Preferred 100 

Cine  New  &  Gov  Lt  &  Trac.  100 

Preferred 100 

Cincinnati  Street  Ry 50 

Clncln  &  Suburb  Bell  Telep.. 50  d 

Cities  Service 100 

Preferred 100 

Cities  Service  Bankers  shares  (t) 
Citizens  Gas  (Indianap)  com.  25  d 

Preferred 100 

Citizens'  Pass  Ry — See  Phila  RT 
Citizens  Traction — See  Phila  Co 
City  Pass  Ry — See  Reading  Tr 

City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Cle ve  Elec  Ilium ,  com 100 

6%   preferred 100 

8%   preferred 100 

Cleve  Painsv  &  Eastern  RR.IOO 

Cleveland  Railway 100 

Cleve  Southw  &  Colum  Ry . .  100 

Preferred -.100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  &  Elec 100 

Columbia  (SC)  Ry  Gas&El- 100 

Preferred 100 

Columbus(Ga)El&Pow  com.  100 

l9t  preferred 100 

2d  pref 100 

Columbus  Ry  Pow  &  L,  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu)-25 
Commonwealth-Edison  Co . .  100 
Commonwealth  Power  Corp.  100 
Com'lth  Pow,  Rv  &  L,  com.  100 
Coney  Island  &  Bklyn  RR.-lOO 

Connecticut   Power 100 

Preferred 100 

Connecticut  Ry  &  Lighting- 100 

Preferred 100 

Cons  Gas ,  E  L  &  P  (Bait)  -  .  .  100 

8%   preferred- -..100 

7%   preferred 100 

Consolidated  Gas  (N  Y).      See 
Cons  Trac  of  N  J — See  Pub  Serv 
Consol  Water  (Utlca)  com -.100 

5%    preferred 100 

7%    preferred 100 

Consumers'  Gag  (Toronto) 50!r 

Consumers  Pow(Mlch) ,  pref  .100 
Continental  Gas  &  Elec  com.  100 

Preferred 

Contin  Pass  Ry— See  Phila  R  T 
Cumb'l'd  Co  (Me)  P  &  Lt.  .- 100 

Preferred 100 

Danv  Champ  &  Dec ,  pref 1 00 

Davton  Power  &  Light 100 

Preferred 100 

Dayton  &  Western,  common.  100 

Preferred... 100 

Denver  &  Northwestern  Ry.lOO 

Detroit  Edison. 100 

Detroit  United  Ry 100 

Dominion  Pr  &  Transmission  100 

Preferred 1 00 

Dominion  Teleg  (Canada) 50 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co -..100 

Preferred 100 

Duquesne  Light— See  Phila  Co — 
Eastern  Mass  St  Ry,  com-..  100 

1st  preferred 100 

Preferred  B  stock  - 100 

Adjustment  stock 100 

Adjustment  (trust  ctfs)..  100 
Eastern  Penn  Elec.  Co.  (t) 
Eastern  Texas  Elec  Co  com.  100 

Preferred 100 

Eastern  Wisconsin  Elec  pref- 100 
East  Bay  Wat  (San  Fr)  com- 100 

Preferred  A -.100 

Preferred  B.. 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  &  Suburban..  100 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100, 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities,  pref 100 

Electrical  Utilities,  com 100 

Preferred 100 

Electric  Investment  Corp 100 

Preferred 100 

Elec  Storage  Batt— See  Ind  &  M  Isc 


45 
87M 

99  "H 
69 
100 


100 
88 


72 
110 

"i'i 

8K 

"\A 


97H 


23 
93 

109 

30 

40 

95 
10114 

92 

46i<f 

77  M 

62 

d     16 

130 

71 

30 

30 
112 

94 

42 

43 
113Ji 
117 
106K 
under  N 
Cosp 

75 

73 
100 
152 

89 

38 

68 

41 
82 
85 
64 
86 


4H 
108 

26" 

84 

44 


27 
35 

19 

67 

53 

36 

34  H 

16 

92 

81 

85 


87Ji 


8H 
50 
166>4 


17 
70 

5 
65 

Cos 


Elizabeth  Gas  Light 20  d    65 

Ellz  &  Tren  RR— See  Pub  Serv  Corp 


Elmlra  W  L  &  RR  Ist  pf  v  t  clOO 
El  Paso  Electric  Co,  com...  100 

Preferred 100 

Empire  &  Bay  State  Teleg..  100 

Empire  Dist  Elec.  pref 100 

Empire  Gas  &  Fuel  Co,  pref 

Eouitable  111  G  L  (Philal  pf.lOO 

Erie  Lighting,  pref (no  par) 

Essex  &  Hudson  Gas 100 

Falrm't  Pk  &  Had  Pass  Ry — S«e 

Fall  River  Gas  Works 100 

Federal  Light  &  Trac,  com..(t) 

Preferred.. 100 

Federal  Utilities 100 

Preferred  _. 100 

Franklin  Telegraph  (guar)..  100 
Galveston  Houston  Elec  Co.  100 

Preferred •.  .  100 

Gas  &  Elec  of  Bergen  County  100 


91 
125 
85 
60 
68 

92" 
d    26}:; 
113 
Phila 
210 
d    56 
71 
6 
65 
36 
25 
69 
70 


5Ji 

18 

V/g 
1 


83 
110 

25 

50 

77 

62 

33  Ji 

71?i 
192 

69  5i 

19^ 

28 
101 


105 
114 

98"" 

H 

24" 

96 

109>^ 

50 

60 


47^ 

78 

64 

22 
130^i2 

73 

30  J^ 

35 
116 

48"" 

48 
115 
117Ji 
107 
F  CUv 

80 

85 

105 

91" 

73" 


68 
90 


7 

llOJi 

70  5i 

28 
90 
45 


30 
45 

20 

54"" 
37 
3614 
18 

si"' 


88 


U7H 


80 
10 
76 

7S 


127 

6'7""* 
75 

94"" 
2Gys 
116 
R  T 

215 
58 
73 


46 
27 
72 


i\ 


a  Purchaser  also  pays  accrued  dividend.  6  Basis,  d  Price  per  share,  not  per  cent.  /  Thlg  price 
nal .  0  Per  cent  of  par  value,  p  Ex-20%  stock  dividend,  r  Canadian  price.  »  Sale  price,  t 
tights,     t  Without  par  value. 


Includes  accrued  interest. 
Bx-25%  stock  dividend. 


k  Last  sale,     a  Noml- 
X  Ex-dlvldend.     v  Ex- 


Mar.,  1923.] 


PUBLIC  UTILITY  STOCKS 


43 


stocks. 


Par. 


Bid. 


Gas  &  Electric  Securities...  100     1S9 

Preferred 100,       09 

General  Gas  &  Electric 100         9 

Cumulative  preferred 100, 

Convertible  preferred 100| 

Georgia  L,  Pow  &  Rys  com.  100 

Preferred 100 

Georgia  Ry  &  El  Co3tmpd..l00 

Preferred 100 

Georgia  Ry  &  Power,  com..  100 

First  preferred lOOl 

Second  preferred 100 

Gold  &  Stock  Teleg  (guar)..  100. 

Grand  Ilaplds  Ry,  pref iOOi 

Great  Western  Power,  pref  ..100 
Hackensack    Water 25  d 

Preferred .25  d 

Harrlsburg  Lt  &  Pow ,  pref 50  d     .  . 

Hartford  Electric  Light lOOd  100 

Hartford  City  Gas  Lt,  corn... 25  d    3;" 

Preferred .  25  d 

Havana  Elec  Lt  &  Power 100, 

Preferred 100 

Helena  Light  &  Ry,  pref 100 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Light. 25  d 

Preferred  _. 25d 

Houghton  County  Tr,  com.  100, 

Preferred 100 

Houston  Gas  &  Fuel ,  pref 100 

Hudson  County  Gas 100 

Illinois  Traction,  com. 100  r 

Preferred 100  r 

Qlum  &  Power  Securities 100, 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  &  Lt  pref 100 

Indiana  Service  Corp,  com.. 100 

Preferred lOOJ 

Indiana  Union  Traction lOo! 

Indianapolis  Gas 50  d 

Indlanap  &  Southeast  Tr,  pf  .100 
Indianapolis  Street  Ry  Co..  100 

Indianap  W  WSec.  pref 100 

Indlanap  Water  Co  pref 100 

Interboro  Consol  Corp  v  t  c. .  (t) 

Preferred 100 

Interboro  R  T  vot  tr  ctfs_.100 
Intemat  Ocean  Teleg  (g^uar)  .100 

International  Ry  v  t  c 100, 

Inter-State  Railways,  pref 10  d 

Jacksonville  Traction ,  com.  .100 

Preferred 100 

Kan  City  Pr  &  Lt  1st  pf  ser  A  ( t) 
Kansas  City  Power  Secur (f) 

Preferred (no  par) 

Kentucky  Securities  Corp 100 

Preferred 100 

Kentucky  &  W  Va  Pow,  com.  25 

Preferred 100 

Keystone  Telephone 50 

Preferred 50  d 

Klnloch  Long  Dist  Telep...lOO 
Laclede  Gas  Light 100 

Preferred 100 

Lake  Shore  Elec,  com. 100 

First  preferred 100 

Second  preferred 100 

Laurentide  Power 100 

Lehigh  Power  Securities (t) 

Lehigh  Valley  Transit,  com.. 50 

Preferred 50 

Lone  Star  Gas,  new 25 

Los  Angeles  G  &  B  Corp,  pf .  100 
Louisville  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light. 100 

Lowell  Gas 100 

Manhattan  Elev  Ry  (N  Y) .  .  100 

Equip  Tr  Co  ctfs  of  deposit  _. 

Manufac  Lt  &  Ht,  Pittsb 50 

Market  St  Ry  (San  Fran) ...  100 

Preferred 100 

Prior  preferred 100 

Second  preferred 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos,  com.  (t) 

6%   preferred 100 

8%    preferred 100 

Memphis  Street  Ry,  com 100 

Preferred.. 100 

Metrop  EdIsoQ  cum  partlc  pf  (t) 
Mexican  Light  &  Pow,  com.  100 
Mexican  Telep  &  Teleg 10  d 

Preferred lOd 

Mexico  Tramway 100 

Middle  West  UtQltles 100 

Preferred-. 100 

Prior  lien  stock 100 

Milwaukee  Gas  Light  7%  pf  . 
MUw  Elec  Ry  &  Lt  6%  pref.  100 
Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric,  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Pow  &  Ry  ,com.  25  d 

Preferred 25  d 

Montana  Power 100 

Preferred 100 

Montreal  L,  H  &  P  Cons 100 

Montreal  Telegraph 40 

Montreal  Tramways,  com..  100 

Montreal  Tram  &  Power 100 

Mountain  States  Pow,  pref . .  100 
Mountain  States  Tel  &  Tel.  .100 

Municipal  Gas  (Albany) 1 00 

Narragansett  Electric 50 

National  Light,  Heat  &  Pow. 100 

Preferred 100 

National  Power  &  Light,  com.. 

Preferred 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas&  Ed  Lt  ColOO 
New  Bedford  &  Onset  Ry...lOO 
New  England  Co,  com 100 

First  preferred 100 

Second   preferred 100 


18 


120 

42" 
lOG 

44 
105 

33 

18 
24 


383^ 

88 

99 

69" 
10 
18 
1 
15 
90 
109 


15 

80 

105" 
11 
29 

50  H 

64" 
90 
102 

M 

18 
95 
lOM 

io" 

50 

97  >g 
d  100 
d     68 

30 

65 
dn  10 
dn96 
d       SVi 

32 
148 

.... 


Atk. 


99 

20 

18 

38 

25  Ji 

92 

90 

39  M 

88 
189 
200 

55 

43  >^ 

56 

38^ 

69 

25 

83 

71 

85" 
110 


d    97?^ 


50" 

86 
102 
102 

82 

26 

823^ 

75 

'§" 

18 

69 
110 
116M 

lis" 
13J4 

102" 
132 

66J^ 
3 

25 

4914 
85 
79 
190 
17H 


192 

12 

63 

20 


4o;.f 
10s 

46 

115 

30 


28 

lofr 

37 

40 

90 

101 

75" 

12 

20 


112 
43 
84 


13 
34 

52li 

60 

67 

95 
105 
H 
Ys 

19 
102 

12 


110 
72 
35 
70 


34 

86" 

771^ 

is" 

99"!i 

201,^ 

23 

39 

26 

160" 

40  M 

90 
194 
210 

56 

44 

"9^ 
40 
6914 
26). 
84 
72 
23 
90 
115 


98) 

'ik 

4 

51 

9.7  M 
103 
lOZH 

86 

27  J^ 

84 

80 

16" 

71" 

117" 
52  M 

ml 
103" 

135 
70 
5 
35 
51 
86 

194"" 


Stocks. 


Par. 


Mew  England  Power  pref 100 

New  England  Tel  ft  Tel 100 

Now  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Jersey  Pow  A  L  pref 100 

New  Orl  Pub  Serv  com.. 
Preferred. 

New  Ori  Rys  &  Light  Co 100 

Preferred ..100 

Newp  N  fi  (lamp  Ry,  G&E.IOO 

Preferred 100 

Now  York  City — Consol  Gas  (f) 
Standard  G  L  of  N  Y  com.  100 

Preferred 100 

New  York  Rallwavs 100 

Bleecker  St  k  Ki'ilton  F'y.lOO 

Bway  h  7th  Ave  guar 100 

Central  Crosstown  7%. ..100 
Ctiristopher  &.  Tenth  Sts.-lOO 

Eighth  Ave 100 

4 2d  St  &  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth   Ave ...100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

N  Y  Telephone  6!.<J%  pref ..100 

Niagara  Falls  Power  com 100 

Preferred 100 

Norfolk  Railway  &  Light 25 

Northampton  (Mass)  St  Ry.lOO 
North  Caro  Public  Serv  pref  100 
North  Ohio  Elec  Corp,  com-(t) 

Preferred 100 

Northern  Ohio  Tr  &  L  pref ..  100 
Nor  Ontario  Lt  &  Pow  com.  100 

Preferred ..100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Bell  Telep  pref 100 

Ohio  Cities  Gas— See  Pure  Oil  Co 

fOhlo  Fuel  Supply 25 

Ohio  Gas  &  Electric  pref 1 00 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas 25 

Omaha  &  Council  Bluffs 100 

Preferred 100 

Ottawa  Light,  Heat  &  Pow.  100 

Ottawa  Traction 100 

Ottumwa  (la)  Ry  &  Lt  pref.  100 
Pacific  &  Atlantic  Tel  (gu)...25 

Pacific  Gas  &  Electric 100 

First  preferred 100 

Pacific  Light  Corporation. .  .100 

Preferred 100 

Pacific  Telep  &  Teleg 100 

Preferred 100 

Paducah  Tr  &  Light  com...  100 

Preferred 100 

Paterson  &  Passaic  Gas  &  El  100 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  &  P  pref-(t) 

Pennsylvania  Edison  pref 

Penn-Ohlo  Elec  Co  com 100 

Preferred-. 100 

Penn-Ohio  Pow  &  Lt,  pref..  100 
Pennsylvania  Water  &  Pow.  100 
Pensacola  Elec  Co  common.  lOOj 

Preferred 100 

People's  G  L  &  C  (Chic) lOOl 

PhUa  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction.  _ 50 

Duquesne  Light  preferred.  lOOj 
Federal  St  &  Pleasant  Val..25 

Pittsburgh  &  B'ham  Tr 50 

United  Traction  pref 50 

Phila  Electric 25 

Preferred 25 

Phila  Rap  Tran  vot  tr  ctfs 50 

Citizens  Passenger  guar — 50 
Continen  Pass  Ry  (829  pd).50 
Fairm't  Pk&  Haddlng'n...50 
Frankf 'd  &  Southwark  Pass  50 
Germantown  Passenger — 50 
Green  &  Coates  Sts  ($15pd)  50 

Hestonville  M  &  F  com 50 

Preferred 50 

Phil  Cy  Pass  Ry  ($22 J^  p).50 

Phila  &  Darby  Pass  Ry 50 

Phil  &  Gray's  Fy  ($25  pd).50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  pd) .  .  . 50 

2d  &  3d  Sts  Ry  guar 

13th  &  15th  Sts  Pass  Ry.. 
Union  Pass  (830  5-6  pd).. 
Union  Traction  ($17".^  pd) 

West  Phila  Pass  guar 50 

Phila  &  Western  Ry  com 50 

Preferred 50 

Pine  Bluff  Co  pref 100 

Pittsb  &  Blrm  Trac — See  Phila 

Pittsburgh  Oil  &  Gas 50 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  L  &  P-.lOO 

Prior  preferred 100 

1st  pref-. 100 

2d  pref 100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J.  100 

Preferred 100 

Camden  &  Sub  ($5  paid) --25 
Consolidated  Trac  of  N  J.  100 
Rapid  Transit  St  Ry  Co_-100 
So  Jersey  Gas  &  Elec  Trac  100 
Public  Service  Invest  pref 


Bid. 


117 
d    34 

d  77 
90 
05 

753i 

52" 

57 

90 

60 

75 


10 
3 


25 
5 

40 

32 

61 

110 

lOS 

107 

d     24 

65 

60 
d  9 
d     34 

70 

20 

60 

97 

91 

81 

78 

18 

d    46" 

102  vi 


d    64 

90 

3 

d    20^2 

35" 

r     

d     14"' 

80 

184" 
80 
75 
92M 


75 
75 
d    57 
102 

85" 

99 

107^ 

3 

20 

90^4 
d    47 
d    32 
d    44H 

d    

d    40 

109 

d 


.50 
.50 
.50 
.50 


d     

d     

d  31 ''2 
d  -ilH 
d  31 
215 
d  77 
d  40 
d  250 
d  74 
d  70 
d  25 
d  40 
d  110 
d  23 
d  62 
d  65 
d  180 
d  185 
d  185 
d  118 
d  39 
d  135 
d  iVs 
d    35 

85 
Co 

d      9M 
d    49 

14 '-2 

95 

70 

44  H 
r     25 
r     70 


Ask. 


101 
107 

45" 
140 
109 

85 


IIH 
35 
78 
94 
67 
77 
1 
53 
59 
93 

60  Ji; 


10 

15 

5 

10 

35" 

30 

:n' 
10 

34  k 
03 

IIU'2 

25 
75 

04 
11 

34 

75 

22  J -i 

02"' 

99 

93 

84 

81 

20 

56" 
103 

66 
95 

8 
20 


45 
92 


18 
81 
90  H 


90 


58 
106 

90" 
102 


91 

i7y. 

34 

45 


113 


31  34 

31^ 

31)^ 
230 

81 

45 
270 

80 

78 

35 

50 
118 

26 

67 

66 
190 
193 
195 
125 

39  3^ 
145 

36 
90 

10 

54 

16'^ 

98 

73 

45  H 

26 

80 

69 
101  Ji 
108 

13}^ 

50 

111" 


Stock*. 


Par. 


1  UfiOl  > 

7% 
Que>)ec 


Bid. 


Atk. 


102 
97 
52 
84 

108 
24 


Public  Service  Co  of  Nor  111.  100     101 

Preferred.. 100       96 

Puget  Sound  Power  <fe  Light.  100       50 

'"    preferred 100       SO 

preferred 100     104 

cRy,  Lt,  Hoat  A  Pow.lOOr     23^ 
Railways  Company  General   .10  d      4 
Rap  Tran  St  Ry— See  Pub  Serv,  Corp 
Reading  Traction 60  d 

City  Passenger  Ry 50d 

East  Reading  Electric  Ry--50  d 
Reailng  Transit  A  Lt,  pref -..50  d 
Republic  Ry  &.  Light,  com..  100 

Preferred 100 

Richmond  Light  <fe  RR 100 

Roch  Ry  <t  Light,  6%  pref..  100 

7%   preferred 100 

lloch  <t  Syracuse  RR  com 100 

Preferred 100 

St  Jos  Ry,  Lt  A  Pow,  pref . . .  100 
San  Joaquin  Light  <fe  Power.  100 

Preferred ...100 

Prior  preferred 100 

Savannah  El  &  Pow  deb  stk.  100 
Scioto  Valley  Trac,  com 100 

First  preferred 100 

Preferred .  _  - 100 

Shawlnlgan  Water  &  Power.  100 
Somerset  Un  &  Middlesex  Lt  100 
South  Calif  Edison,  com 100 

Preferred 100 

South  &  Atlan  Teleg  (guar).. 25 

Southern  New  Eng  Telep 100 

Southern  Utilities ,  com 1 00^ 

Preferred 100 

So  Jer  Gas,  El  &  Tr— See  Public  Service 

Southwest  Missouri  RR 100, 

Sorlngfleld  (Mo)  Ry  &  L,  pref  _.! 
Springfield (0)L  H&P  7%  pf  100, 

Six  per  cent  preferred 100, 

Spring  Valley  Water 100 

Standard  Gas  &  Elec  (Del)..50,d 

Preferred 50d 

Suburban  Electric  Securs  (no  par)  |d 

1st  preferred 100|d 

2d  preferred (no  par)  d 

Superior  Water,  L  <fe  P,  com.  100 

Preferred .100 

Tampa  Electric  Co 100 

Tennessee  Elec  Power,  com. .  (t) 

1st  preferred 100 

2d  preferred (no  par) 

Terre  Haute  Ind  &  East 100 

Preferred ...100 

Terre  Haute  Tr  &  Lt,  pref..  100 

Third  Avenue  Ry  (N  Y) 1 00 

Tidewater  Power  7%  pref..  100 

8%  pref  stock 100 

Toledo  Bowl  Green  <fe  So,  pf .  100 

Toledo-Edison  prior  pref 100 

Toledo  Rys  &  Light  Co 100 

Toronto  Railway 100 

TrI-CIty  Ry  &  Light ,  pref.  .  .  100 
TrI-State  "Telep  <fe  Teleg 10 

Preferred--- 10 

Troy  (N  Y)  Gas 100 

23d  Street — See  N  Y  Railways 

Twin  City  Rapid  Transit...  100       59Ji       60; 

Preferred 100 

Union  Natural  Gas 100       25  26 

Union  St  Ry(NewBed, Mass)  100 
Union  Trac  of  Ind ,  com 1 00 

First  preferred... .100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Elec  Ry  (Providence) . . . 
United  Electric  Secur,  pref.  .100 
United  Gas  &  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  &  Elec  of  N  J ,  pf .  100 
United  Gas  Improvement 50 

Preferred 50 

United  111  Co  of  New  Haven.  100 
United  Light  &  Rys,  com...  100 

First  preferred 100 

Seven  per  cent  pref 

United  Rys  of  St  Louis,  com.  100 

Preferred 100 

United  Rys  <fe  Elec  (Bait)  ,com.50 
United  Rys  Investment  Co..  100 

Preferred 100 

United  Utilities 100 

Preferred 100 

Utah  Securities  Corp 1 00 

Virginia  Ry  &  Power,  com..  100 

Preferred 100 

Virginian  Power  Co,  com — 100 

Preferred 100 

Wash  Bait  &  Annapolis .50 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash  (D  C)  Ry  &  El,  com..  100 

Preferred 100 

Wash- Virginia  Ry,  com 100 

Preferred. 100 

WasWngton  Water  Pow  Co.  100     109 
Western  Ohio  RR,  1st  pref..  100 
Western  Power  Corp 100       34 

Preferred 100       86 

Western  Rys  &  Light ,  pref.  .100       60 
Western  States  Gas  &  Elec . .  1 00       30 

Preferred 100       78 

Western  Union  Telegraph..  100     116-4 
West'house  Elec  &  Mfg — See  un  der  Mis  c 

West  Penn  Power ,  pref 100       99 

West  Penn  RaUways,  pref ..100       79 
West  Penn  Tr  &  Wat  Pow..  100       37 

Preferred 100       72 

West  Virginia  Utilities,  pref .  .50  d    33 
Winnipeg  Electric  Ry 100/    37J-I 

Preferred 100  r    85 

Wisconsin  Edison,  com 100       

Wlsconsin-MlnnL&P.pref.lOO       85 

Wisconsin  Telep  7  %  pref I     106 

York  (Pa)  Railways,  com 50  d    31 

Preferred.. - 50  d    35'^ 

I  \ 

I  I 


95 
50 

14" 
43 

20 

88 

102 

35" 
65 

51" 

100 

99 

3 

57 

38 
117K 

58 

103 

121 

15 

128 

7 

0 


90 
95 
87 
73^ 

24 
49H 


50 
60 
139 
16 
73 
51 

2^ 
10 

17'^ 
83 

971^ 
12  M 
103 

81 
6 

8J^ 
140 

59  Ji 
90  3i 
25 
120 

3H 
30 

6 
85 

68  M 

"3" 

42 

8 

45 

d    54 

dx  bbVi 

200 

70 

76 

'IVs 

d  20" 
18Ji' 
47     I 


22M 

33 

74 

13 

35 

14M 

31 

51 

64  J^ 

73 1 2 


21 


24 

100 

60 

i5K 

45 

40 

106" 

38" 
05 


102 
0 

65 

40J4 
118 

60 
104 
124 

20 
130 

12 

55 
Corp 


100 
90 

73?i 

25 

50^ 


60 

75 

17" 
76 
53 
5 
17 

I'm 

10214 
12H 
106 

83" 

84 

10 

160 


•s 


5K 


76 

'3Ji 

44 

10 

54'!^ 

56  M 
204 
72 
78 

'114 
16 

im 

47J^ 


221^ 

34 

75 

15 

40 

15 

52" 
65}^ 
74 


112 


65 

33 

83 

117 

102 
80 
38 
74 
37 

37^ 
8514 


107J^ 
32 
36 


o  Purchaser  also  pays  accrued  dividend. 
n  Nominal,     r  Canadian  price,     n  Sale  price. 
par  value,     z  Ex- 20%  stock  dividend. 


d  Price  per  share,  not  per  cent.     I  New  stock 
»'  Ex-75%  stock  dividend,     u  Ex  warrants. 


h  Ex-stock  dividend,     k  Last  sale.     I  In  London, 
t  Old  stoc'i.     I  Ex-dlvldend.  y  Ex-rights,   t  Withoul 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities"  all  Issues  which  do  not 
ftltpear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the  case  of  stocks,  however,  we  put  "Textile  Manii- 
f»cturlng,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guarantee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow 
with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


INDUSTRIAL  &MISCELLAN 

Abltibl  Pow  A  Pap  6s  1940.  J&J2 

Acme  White  Lead  &  Color  Wks- 

1st  68  July  1923  to  '28  op.  J&J 

Adams  Exp  coll  tr  g  48  '48.  M&S 

Coll  tr  g  4s  1947 J<tD 

Advance-Rumely  6sDec  '2511/148 
AJax  Rubber  s  f  8s  1936.  .J&D 
Ala  Steel  &  Shlpbldg — See  Tenn 
AlaskaGoldMlnes  deb6s'25M&S 

Deb  6s  1926  Ser  B M&S 

Allied  Packers  deb  63  1939. J&J 

Certificates  of  deposit 

1st  M  &  coll  tr  8s  1939  w  1.J&  J 

Aluminum  Co  7s  1925 MAN 

Debenture  7s  1933 A&O 

AmAgrlcChem  1st  5s  1928  A&O 

1st  ref  sf  7'^8  1941 F&A 

4mer  Can — deb  68  1928.. F&A 

^er  Chicle— 69  •23-'27..A&0 

8enSenChlc6sJ'nel4  '29  J&D 

Amer  Cot  OU  g  6s  1931  opt  M&N 

6%  notes  Sept  2  1924. MAS  2 

American  Malting  59  1926.J&D 

American  Ice  Securities — 

American  Ice  Co — R  E  1st  & 

gen  8  f  69  '42  opt  '13.. F&A 

Amer  Smelt  &  Ref  59  1947.  A&O 

Amer  Sugar  Refg  69  1937.. J&J 

American  Sumatra  Tobacco — 

7H  %  9  f  conv  notes  1925  J&D 
American  Type  Founders — 

Deb  gold  63  1926. M&N 

Deb  gold  6s  1937. M&N 

Deb  gold  68  1939 M&N 

Amer  Writ  Paper  s  f  7-6s  '39J&J 

Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  A  J&J 

7%  gold  bds  1929  Ser  B..J&J 

Anaconda  Copper  Mining — 

1st  con  6s  1953  Series  A. .  F&A 

Conv  deb  79  1938 F&A 

Anglo-Amer  Oil ,  Ltd — 

S  f  gold  7}^s  1925 A&O 

Armour  &  Co  of  Delaware — 

1st  M  53^9  1943  Ser  A. ..J&J 
Armour  &  Co— Real  estate  1st 

gold  4149  1939  opt J&D 

7%note8  July  15'30..J&J  15 

Conv  g  deb68J'nel5'23J&D15 

Conv  g  deb  69j'ne  1 5*  24J&  D 1 5 

Associated  Oil  1st  59  1930.J&J15 

Atl  Fruit  &  SS  deb  7s  '34. J&D 

Columbia  Tr  Co  ctfs  dep 

Ctfs  of  deposit  stamped 

Atl  Gulf  &  W  Indies  SS  Lines- 
Coll  tr  g  59  Jan  1  1959  ..J&J 
Atlantic  Refin  deb  5s  1937  .J&J 
Atlas  Port  Cem  1st  63  '25.M&S 
Atlas  Powder  conv  7^9  '36. F&A 
Baldwin  Locomotive  Works — 

Ist  s  f  5s  1940  opt  aft '  15  M&N 

Baragua  »ug  (Comp  Azucarera 

Baraqua)   73^8  1937... I&J  15 

Barney  &  Smith  Car  5s  '36  J&J 

Barnsdall  Corp  8s  1931  A.J&J 

Beech  Creek  C  &  C  59  '44. .J&D 

Bethlehem  Steel  Corporation- 

7%  g  notes  July  15 '23.  J&J  15 

Cons  s  f  5}-^s  1953  Ser  B.  F&A 

Con  m  6s  Aug  1948.  .  .     F&A 

Beth  St  1st  ex  g  5s  '26  gu.  J&J 

Beth  St  pur  m  6s  Aug  "98  Q-F 

Beth  St  1st  1  &  ref  5s  '42.  M&N 

Purch  money  5s  1936.. J&J 

Beth  Steel  eg  tr  7s  1935  A&O 

Penn  Mary  Steel  5s  1937-J&J 

Booth  Fisheries  3  f  69  1926.  A&O 

Boston  Term  Co — 3 l^s  '47.  F&A 

Braden  Copper  Mines  Co — 

Sink  fund  gold  6s  1931.. F&A 
Brier  Hill  Steel  53^9, 1942. .A&O 
Brungwlck-Balkfr-Collender  Co 
6%  serial  notes  1924-29  J&J 
Buffalo&Susq  Iron  5s  1932  J&D 
Deb  g  53  Jan  '26  opt  'lO.M&S 
Bush  Term  Ist  4s  1952...   A&O 

Cons  g  5s  Jan  1955 .J&J 

Buflh  Terminal  Buildings  Co- 

Ist  s  f  gold  guar  5a  19'60.  A&O 
By-Products  Coke  Corp — 
Ist&ref  s  f  8s  '36  Ser  A. M&N 

gahaba  Coal  Min— See  Tenn  C 
allf  Wine  Assn  5s  1925.. M&S 
Camaguey  Sugar  7s  '42.A&015 
Canada  Cem't  Ist  6s  '29  op  A&O 
Canada  SS  Lines  73  1942  M&N 
Canadian  Car  &  Fdy  Co,  Ltd — 

Ist  8  f  gold  69  1939 J&D 

Canadian  Cons  Rubber,  Ltd- 

GoldOs  1946opt  1911. ..A&O 
Canadian  Cottons  Ss  1940. J&J2 
Canadian  Gen  Elec,  Ltd — 

Deb  6s  1942  Ser  A  tr  rets  A&O 
Central  Foundry  6s  1931  F&A 
Cent  Hud  St'b't  Us  Apr  '33  A&O 
Central  Leather  Ss  1925... A&O 
Central S'eel — 1st  8s  1941  M&N 
Cerro  de  Pasco  Cop  8s  1931.  J&J 
Charcoal  Iron  of  Amer  Ha  1931 . . 
Chic  Jet  coll  tr  ref  g  4s  '40. A&O 

Coll  trust  ref  59  1940 A&O 

Chic  Un  Sta— See  Steam RR  b<l.- 
Ohicoutlml  Pulp  69  1943.. .J&J 
Chill  Copper  conv  79  1923.  M&N 

Conv  6s  1932  Series  A.. A&O 
Clearfield  Bit  Coal  4s  1940.  J&.I 
Clev  Un  Term — See  Steam  RH.s 
Clyde  SS  l9t  5s  1031  opt. .F&A 

Col  Fuel  &  frnn  <J  '  '^u  lo-i-^    r.t  \ 


CD'S  B 

93 

98 
80 
/    74K 
95 
97 
C  I  & 
6H 
6 
8    69 


1035^ 
106 

9734 
103!^ 

98K 

73" 

75  K 


102  Ji 
102 

98 

99 

98 

84 

103 
103H 

97J^ 
103^ 

10214 


84  Ji 
105)^ 
100 
100 

46" 
31 

36H 

54  H 
983^ 
983^ 


100>^ 
98?^ 

ioIh 

93 

104  >^ 
93 
98 
98^ 

112^ 

923^ 

89 
102Ji 

94 

70 

84 

993^ 
93J^ 

98 
92 

81  >i 

85 
873^ 

105  3^ 
I  &  RR 

97>i 
r   101 

94^ 

r    99M 

r   102 
r     88 

101 

92)^ 

79 

98  K 
«  107 
14() 


79 
118 
10254 

75 

8.-. 

Kc.  I/; 


ONDS 

95 

100 
805^ 
75 
93 
QSVb 
RR. 
8 
8 
8    70 

s    79" 

103?^ 

10634 

99  K 

98j| 

78" 

77 

92 


IQ2% 

903^ 

103^ 

99 

101 

lOOK 

100 

84M 

1033^ 
103  ?4 

973^ 
lOiH 

103 

«     96 

85^ 
105  M 


44 
36 
38 

55 

98^ 
100 


102 

100 

30 
103 

97 

104^ 
93>i 
98>i 
99 

113>i 
93^ 
895^ 

103 
96 
80 
88 

99  H 

94^ 

100 


84 
8834 

88  H 
107 

97j| 
95>^ 


1015^ 
953^ 
83 
99 
.1  107'/^ 

146H 
«     96 
83 
9334 

85 
llS'i 
103  34 

78  H 

89 


Bonds. 


Colorado  Industrial — 

lstggu59serA&B'34optF&A  753^  1763^ 
Colambia  Graphophone  Mfg — 

»%  gold  notes  Aug  1  •25-F&A  27  31 

New  York  Tr  ctfs  of  dep 25  30 

Guaran^  Tr  ctfs  of  dep..  21  25 

Computlng-'Tabulatlng-Rec  Co 

Slnklngfund gold  6s  1941. J&J  98^g  100 

Consol  Te.Ktlle  1st  8s  1941.    &D  104  105 

Consol  Coal  4 1^8  1934  opt.  M&N        92 

1st  &  ref  sfg  58  1950...  J&D  88M        89 

CornProdRef  sf  58  1931.M&N  993^        

I3tg5sl934sf M&N  923^  100 

CrampCWm)Son3Shlp&EngBldg 

1st  M  g  5s  1929  opt M&S  95  98 

Crew  Levick  Co  Ist  6s  1931. F&A       93  93  Ji 

Crown  Cork  &  Seal  6s  1942  F&A  933^       94 
Cuba  Cane  Sug  deb  7s  1930.  J&J       90>i        90J4 

Conv  deb  8s  1930 J&J  943^        94M 

Cuban-American  Sugar — 

lstMcoll88Marl5'31M&S15  1073i  107J4 

Cudahy  Pack  8  f  59  1946_.J&D  90  913^ 

Sink  fund  deb  g5Hs '37.  A&O       89^        90% 

Deere&Co7  3^%notes'31  M&N  101  102 

Dery    DG)  Corp  7s  1942.. M&S  98M        9834 

Dewee8(W)WoodCo5s'30M&N  98 

Diam'dMatchdeb7  3^s'35M&N  108  108M 
Distillers'  Securities  Corp — 

Coll  trcvg  5s '27  op '08.  A&O       59  62 

Bankers  Tr  Co  ctf  of  dep. .        59}^        61j^ 

DominCoal5s'40op'10-.M&N  r  943^       95 

Domln  Iron  &  Steel  53  1929 -J&J        833^ 

Donner  Steel  7s  1942 J&J       913^       93 

Dunlop  Tire  &  Rubber  Co — 

l8t  m  7s  1943  Ser  A J&D        s9534 

du  Pont  (E  I)  de  Nem  Powder — 

G<5ld4  34sJunel  1936...  J&D  88  92 

du  Pont  (E  I)  de  Nemours  &  Co 

Gold  73^9  May  1  1931. .M&N  108  1083^ 

Eastern  Cuba  Sug  7^s'37.  M&S  1083^  108M 

Eastern  Steel  5s  1931 F&A       87  91 

Elk  Horn  Coal  69  1925 J&D       9834        9934 

Empire  Refg  ist  6s  1927. -.F&A       983^       9934 

Fairmont  Coal  53  1931 J&J        9634        

Federal  Sug  Ref  6s  1924. .M&N  lOOM  101 
Firestone  Tire  &  Rubber — 

l3tMsf7s    1937 J&D  15        ---^        ---- 

Fl8k  Rubb  Co  1st  83  1941. M&S  107  107M 
Fort  St  UnlonDepot— SeeSteam  RR  Bo  nds 
Framerlcan  Ind  &  Dev  Corp — 

Deb  73^9wi  1942 J&J        »    8834 

Francisco  Sug7!49  1942. M&N15  10134  lOlM 

Galena-Signal  Oil  deb  79'30  A&O        «  105 

General  Amer  Tank  Car  Corp —  ,„, 

Equip  7s  (s-a)  1923 M&N  100  101 

Equiptr7H9'31SerGG.A&0  102  103 

Gen  Asphalt  conv  89  1930. J&D  10334  10434 

Gen'l  Baking  1st  6s  1936.. J&D  100  102 
Gen'l  Elec  334s  1942  opt_. F&A       79  8234 

Deb  g  5s '52  tax-ex  >fY. M&S  101^  102>4 

Deb  6s  Feb  1  1940 F&A        --    ^ 

Gen  Refractories  63  1952.. F&A       98>^        9934 
General  Petroleum  Corp — 

7%sf  gnote9Febl5'31F&A15  105  10534 

Goodrich(BF)7%notes'25.A&0        

1st  M  6343  1947 J&J  101  102 

Goodyear  T&  Rub  83 '41. M&N  116M  11734 

Debsf  83May  1931 F&A  10434  10434 

Gorham  Mfg  7s  1924 F&A  100  

Granby  Con  Min  Smelt  &  Pow — 

1st  conv  63  1928  Ser  A.. M&N       88  

Stamped 92  95 

Conv  deb  83  1925 M&N       9834,     99 

Grand  River  Coal  &  Coke— See.Col  Fue  1  &  Iron 
Gray  &  Davis  conv  7s  •32.F&AI      9634       9834 
Havana  Tobacco  531922...  J&D/     15   ^        20 
Hershey  Chocolate  63  1942M&N        98J^        9834 
Hoboken  Land  &  Impt  Co — 

1st  M  g  5s  Nov  1930. ..M&N       80  

Hock  Val  Prod  53  1961  opt.  J&J7     

HoUand-Amer  Line63'47.M&NI       «    9034 

Hood  Rubber  73  1936 J&D  /  10134  101% 

Hudson  Navg  63  1938  opt.  F&A/    32  36 

HumbleOil&R5348'32_J&J15'       9834       98  >^ 
Illinois  Steel  deb  4  14s  1940.  A&O       91  91% 

Independent  Brewing  6s'55.J&J        68  70 

Indiana  Steel  1st  5s  1952_.M&N  100%  101 
Ingersoll-Rand  Ist  g  59  Dec  31 

1935  opt  Dec  31  1910 J&J       95  

Inland  Steel  Ist  69  192.3-28.  A&O  100  

Ext&ref  63'42op'16SerA.J&J  lOlJi  103 
Internat  Agricultural  Corp — 

l8t&colltrsfg53'32op.MAN        79  79% 

Int  Cement  8%  notes  1926. J&D  116H  11734 
Internat  Mercantile  Marine — 

Ist  M  colltrust  6s  1941.A&0       88M       88% 
International  Paper — 

l8t&ref  sf  53  1947Ser  A.J&J        86  87 

l3t  &  ref  5s  1947  Ser  B... J&J        85%        8634 
Internat  Salt  g  59  1951  op. A&O       82  85 

Internat  Silver  1st  6s  1948. J&D  102  105 

Debenture  63  1933 J&J       99  100 

Invincible  Oil  83  Mar  1931. Q-M        

Iron  Steambt  gen  48  1932. A&O       30  50 

Jeff  &  Clearf  C  &  I  5s '26.JAD  10334        

IndlanaCo  Istsf  53  1950_JAJ        91  

Jones&LaughllnSt5s'39.M&N        99%  100% 
Tureens  (Anton)  Un  (Margarine) 

Wks  conv  63  1947 J&J        82  823i 

Kayser  (.lulius)  &  Co — 

1st  M  3  f  79  1942 F&A  15  105^  1063^^ 

KoUv-Sprlngfield  Tire  Co— 

8%gnotesMavl5'31M&N  15  10934,  lOO^-g 

Kennecott  Copper  73 '30_.FAA  104  1043-2 

Keystone  St  &  Wire  8s '41. A&O       1       

Kinney  (GR)  Co  7HS1930.J&D  100%  100% 
Kiiickerb  Tee  l.st  53 '41  opt.J&J        83      ,       87 
KiiJKht  (B  B  A  ID  79  1930. M&S        92     1       95 
La  Belle  fronWks  l9t  59'40. J&D        89      |       92 

Int  .<(,  rr>r  'm  I'llO  TAD         !M) 'J^IO  1 


Bid. 


Aik. 


Bonds. 


Lackaw  St  58  '23  op  to  '06.  A&O 

1st  5s  1950  op  after  1915.  M&S 

Lake  Super  Corp  Inc  Ss  '24_Oct 

1st  &  coll  tr  gold  59  1944.  J&D 

Lake  of  the  Woods  Mill  Co,  Ltd 

Ist  M  63  June  1923 J&D 

Lehigh  Coal  &  Navigation — 
GenMg4>4sMay  1924.. Q-F 
Funding  4s  g  July  1  1948. J&J 

Conssf  g  4348  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
Libby.McN  &  Llbby  7s'31  M&N 
Liggett  &  Myers  g  7s  1944.  A&O 

Gold  bonds  5s  1951 FAA 

Lorillard  (P)  Co  g  7s  1944.  A&O 

Gold  bonds  5s  1951 F&A 

Lukens  Steel  Ist  M  g  83'40M&N 

Magma  Cop  conv  7s  1932.  .J&D 

Mallory  SS  1st  8  f  5s  1932.. J&J 

Manati  Sugar  1st  7343  '42.  A&O 

Marland  Oil  89  1931  Ser  A.AAO 

With  warrant  attached 

S  f  g  734a  1931  Series  B.F&A 

Without  warrants  attached 

Mercantile  Stores  5s  1933 

Merch  &  Mfrs  Exch  73  '42.  J&D 
MexicanC&C5s  1926  op.  M&S/ 
Mexican  Petroleum  Ltd  of  Del — 

Conv  s  f  g  8s  1937 M&N 

Midvale  Steel  &  Ordnance — 
Conv  8  f  5s  1936 M&S 


Bid. 


99  J< 
91 

28  H 
60 


99% 

89 

9134 
RR  of 
101 
116 

97% 

11334 

96 
103 
117 

83 

100% 
105>4 
120 
110% 

97" 


Morris  &  Co  Ist  s  f  4  343  '39. J&J 

734%  gold  notes  1930. .MAS 

Nat  Clk&Suit  8%  notes'30MAS 

Nat  Cond  A  Cable  68  "27  A&O 

Certificates  of  deposit 

Nat  Enam  &  Stpg  5s  1929. J&D 
National  Leather — 

8%gnote3Novl5'25M&N15 
Nat  Starch  deb  53  1930  gu_J&J 
National  Tube  1st  59  '52_.M&N 
Natomas  Co  gen  6s  1935.. J AJ 
New  Eng  Nav— See  N  Y  N  H  A 
New  Eng  OU-ARef  Ist  8s'31MAS 

N  J  Zinc  1st  43  1926 AAO 

New  Niquero  Sugar  7s.  1932  JAJ 
New  River  Co  1st  5s  1934-JAJ 
NYAlrBrakelst 63*28  conv  MAN 
N  Y  Dock  Co— l9t  g  58  '51. FAA 
N  Y  A  Hob  F'y  5s  May  '46  TAD 
Hoboken  Ferry  59  1946. MAN 
N  Y  A  N  J  Ferrv- 5s  '46. JAJ 
N  Y  Shlpbldg  1st  53  Nov  1  1946 
New  York  Steam  Corp — 

1st  M  6s  1947  Series  A.MAN 
Nova  Scotia  S  &  C  53  1959.  .J&J 
O'Gara  Coal  5s'55  op  af f  08M AS 


107H 

88  J4 
Monon  Coal — See  Chic  Ind  A  L  Ry  p  33 


80 

106  >i 

10634 

48 

46 

97 


10134 

93^ 

9934 

60>4 

H  RR 

101 
92 

103 
86 

10134 
76% 
84 
84 
75 
78 

06 
r    92 
80 


Ogllvie  Flour  Mills  68  '32. .J&D  r  102% 
~     •      -  '     102% 

102% 

100^ 

94 

78 

uth  Pac 


Series  B ' 

Series  C 
Otis  Steel  s  f  83T9'4"l .'.'.'.".' .'f  A  A 

1st  s  f  734s  1947  Ser  B..FAA 
Pacific  Coast  Co — G  58  '46.JAD 
Pac  Fruit  Expre33  Eq — See  So 
Packard  Motor  Car  Co — 

Ten-yr  83  Apr  15  '31.  AAO  15 
Pan-Amer  Petrol  &  Transp 

1st  lien  equip  7s  1930. ..F&A 
Park  &  Tilford  3  f  6s  1936.  J&D 
Parsons  (W  Va)  Pulp  &  Lumber 

Ist  M  g  63  '23-'24  opt_.M&N 
Peerless  Trk&Mot6s'25.M&N10 
Penelec  Coal  1st  6s  1924. .MAS 
Penraans  Ltd — l8t5s'26opMAN 
Pennsylv  C  A  C  1st  5s'32  op  JAJ 
Penn  Mary  Steel — SeeBethSteel 
Pennsylvania  Steel — 

PaAMd  Steel  con  g63'25  MAS 

Span-Amer  Iron  63  1927.J&J 
Phillips  Petroleum  Co — 

Deb  g  7  349'31(with  war) AAO 
Without  warrants 
Pierce  Oil  83  Decl5'31..JAD15 
Pittsb  Brewing  63  Feb  4  '49. JAJ 
Pitts  Coal  deb  53  July  '3 I.MAS 
Pittsburgh-Westmoreland  Coal 

1st  8  f  g  53  1947  op MAN 

PittsA  WestmC53'2.5oD.MAN 
Pleasant  Val  Coal  53  1928. J&J 
Pocahontas  Consol  Collierie9 — 

Ist  gold  5s  1957  op J&J 

Porto  Rican-Amer  Tobacco  Co 

8%  g  bds  May  15'31.M&N15 
Powell  Riv  Co  6s  '24-'27.JAJ 
Producers  A  Refiners  Corp — 

89  1931  (with  warrant9)  JAD 

Without  warrant9  attached.. 
Punta  Alegre  Sug  s  f  79  '37. JAJ 
Remington  Arms  68  1937. M&N 
Remington  Typewriter — 

l3t    M    6s    1924-1926 J&J 

Republic  Ir  &  Steel  5s  '40  A&O 

Ref  &  gen  534s  '53  Ser  A.J&J 
Robbins  &  Myers  7s  1942. JAD 
Roch  A  Pitts  CAI  .5s  1946. M&N 

1st  3  f  g  434s  1932  opt.. F&A 

Rocky  Mtn  Fuel  53  1943 

Roger9  Tirown  Iron  5s'24-40J&J 

Gen  &  ref  7s  1942 M&N 

St  Joseph  Stk  Yds  4  34s'30  J&J 
St  Lawrence  Pulp  &  Lumber — 

Ist   M   63   1923-1925 F&A 

1st  m  69  1920-1929 F&A 

1st  m  6s  1930-1933 F&A 

St  Louis  Brew  Assn  63  1939  J&J 
St  Louis  Car  Co  63  1923. .M&N 
St  L  Nat  Slock  Yd9  43  '30. J&J 
St  L  Rocky  Mt  &P.')3'55  stpJ&J 
S;ika  A-    Cr,  -  f  7»    1942    ...MAS 


Asl. 


107^ 

102H 
86 


150 
94 

95H 
02 


100 
91H 
31 
52 


91 
N  J'p32 

98 
116 

97 
104 
n8>4 

87 
lOOH 
107 
121 
112% 
100J4 
100 

97 


108 
88  J< 

83 
106% 
106% 

51 

99" " 
101% 
166" 

102 
165" 

102" 

77% 

is"" 
si" 

96% 


100  J^ 
94% 

Corp  36 

107% 

103 

88 


160 
98 

94' 


101 
100% 

120 
102 

075^ 

80 

09 


101% 
101 

12s 
103 

98 

81% 
100 


88 

90 

07 



87 



02 

94% 

10334 

104 

128% 

106% 
111% 

107 

112 

9334 

94% 

97 

100 

94  34 

94 

95 

97% 

91 



93 

.. 

55 

60 

91"" 

92% 

80% 



92 

84 



78 

99% 
99  Vj 

100% 

100 

86 

88% 

83 

86 

10134 

101% 

b  Bat  la.    /Thla  price  Includes  accrued  intoeat.    k  Last  tal*.    n  Nominal,    r  Canadian  prloa.     a  Sale  price. 


Mar.,  1923]  INDUSTRIAL  AND  MISCELLANEOUS  BONDS  AND  STOCKS       4fi 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  '  f"  and  income  and  defaulted  bonds. 


Bonds. 


Sears,  Roebuck  &  Co — 

7%  g  notes  Oct  15'23  A&O  16 
Securities  Co  NY  4%  cons  MAS 
Sen  Sen  Chiclet — See  Araer  Clilc 
Shaffer  OU  &  Ref  83  1923.. QF 

Conv  8%  notes  May  '24. QF 
Sharon  Steel  Hoop  8s  1941.  MAS 
Shawsh  Mills  7%  notes  '31  A&O 
Sinclair  Cons  Oil  Corp — 

63  Feb  16  1926sor  B..F&A  15 

1st  1  coll  7s  ser  A  1937.M&S15 
Sinclair  Crude  Oil  Purch'g  Co— 

5H%  notes  Apr  15'26A&015 
Sinclair  Pipe  Line  Co — 

Sinking  fund  g  5s  1942. .AAO 
Sizer  Steel  1st  7s.  1937--.M&N 
Sloss  Sheffield  Steel  &  Iron — 

6%  8  f  gold  notes  1929.. .F&A 

Solvay  A  Cle  8s  1927 A&O 

South  Porto  Rico  Sug  7s  '40J&O 
Standard  Mill  Ist  g  58'30.M&N 
Standard  Oil  (Cal)  78  1931  F&A 
Standard  Oil  of  New  York — 

7%  ser  g  deb  Jan  2  1925.  J&J2 

7%  ser  g  deb  Jan  2  1926.  J&J  2 
isergdeb  Jan  2  1927. J&J2 
,  ser  g  deb  Jan  2  1928.  J&J  2 
,  ser  g  deb  Jan  2  1929.  J&J  2 
%  ser  g  deb  Jan  2  1930.  J&J  2 
%  ser  g  deb  Jan  2  1931.  J&J  2 
,%gdeb  May  1  ■33-.M&N 
Iteel  Wks  Ist  5s  '28.  J&J 
Steel  Co  of  Can  6s  1940.. .J&J 
Steel  &  Tube  Co  of  Amer — 

Genmsf  7s  1951  Ser  C J&J 
Stewart- Warner  Speedometer  C 

Conv  g  83  March  1926. .M&S 
Sugar  Estates  of  Orieute — 

Ist  s  f  73  1942 M&S 

Sun  Co  8  f  g  deb  6s  1929 . .  M&N 

Sink  fund  gold  7s  1931.. A&O 
Swift  &  Co  1st  s  f  g  58  '44. .J&J 
Temple  Coal  8  f  6s  1924 J&J 


Bid. 


1015^ 
56 
le— 
99 

99  H 
1013^ 


98H 
100 

98 

86>i 


97 
104  K 
100  J< 

96>| 
106 

104  M 
104 '4 
106Ji 
106J4 

107M 

109 

106  >^ 

99 

r  101 

102>i 
orp — 


98 

98^ 
1013^ 

96 
100 


Aak. 


60 


102 

101>^ 

104^ 

99  J^ 
1003^ 

98  Ji 

87}^ 
95 

98 
104  Ji 
102 

106>i 

105>i 
105^-8 
107>i 
107  >i 
108^ 

110 
10634 


1023^ 


98^ 
98J^ 
99 
102  Ji 
97 


Bonds. 


Tenn  C  I  &  RR  gen  6s  '51  _  .J&J 
Ala  Steel&Shlpbldg  63*30  J&J 
Venn  Cop  Co  conv  6s  '26 _ M&N 
Tidal  Osage  Oil  a  f  78  '31  .F&A 
Tide  Water  Oil  OJ^s  '31.  F&A  15 
Tob  Prod  7s  Dec  15  '31  J&D16 

Traylor  Eng  &  Mfg  88  1936 

Union  Hag  &  Paper — 

1st  m  6s  1942  Ser  A M&N 

Union  Oil  Co  of  California- 
First  lion  8  f  53  1931  opt.  .J&J 

6s  1942  Ser  A F&A 

Union  Steel  Co  1st  63'52guJ&D 
Union  Tank  Car  Eq  78  '30.  F&A 

Uu  Trau3  1st  58  1923 F&A 

United  Drug  con  8s  '41  J&D15 
United  Lead  deb  5s  1943.. J&J 
United  Steamship — 

S  f  63  1937  Int  recta M&N 

United  Stores  Realty  Corp — 

Deb  8  f  gold  6s  1942 A&O 

U  S  Env  Ist  6s  1923  1934.. J&D 
U  S  Finishing  con  g  63  '29.. J&J 
U  S  Hoffman  Machinery  Co — 

Deb  8  f  83  1932 J&J 

U  S  Light  &  Heat  1st  6s  "35  J&D 
U  S  Realty  &  Imp  59  g  •24opJ&J 
U  S  Rubber  7^%  notes  '30F&A 
l9t  &  ref  53  1947  Ser  A.. J&J 
U  S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  trsf  5s  Apr '61  op'll  Var 

Col  tr  s  f  53  Apr'51  not  op  Var 

Colsf  2d  5s  Apr'63op'13M&N 

Unlver'l  Winding  Co  7s  '37. J&J 

Utah  Fuel — See  Denv  &  Rio  Gr, 

Utah-Idaho  Sugar  Co — 

1st  M  serial  7s  1923-30.. J&J 
Vacuum  Oil  Co  7%  1936.. A&O 
Vandalla  Coal  1st  6s  '30  op. J&J 
Vertlentes  Sug  Ist  7s,  1942.  J&D 
Vlctor-Amer  Fuel  1st  6s  '40  F&A 
Victor  Fuel  Ist  a  f  g  6s  1953.J&J 


Bid. 


99  J^ 
100 
100  >^ 
103 
102  Ji 
104 
102 

96Ji 

93  34 

101^ 
10334 
103 

89 

87^ 

95 
93 

102^ 

80 

99  J^ 
107  34 

87  ?i 

100 

105 

105 

10234 

99 

p.  34. 

97H 
10734 


42 
60  >| 


Ank. 


lOOM 


103  5i 
103 

104  34 


97H 

99 
10134 

1033^ 

liiji 

90 
100^ 

95" 

102J^ 

83 
100 
108 

8834 

100  >^ 


103 
101 


107M 


70 


Bonds. 


Bid. 


Virginia-Carolina  Chemical — 
1st  M  g  6s  1923  opt  8  f  ..J&D 

Conv  dob  68  1924 A&O  1 5 

Ist  a  f  78  1947  Her  A  rets.  J&D 
8  f  conv  734s  1937  Ser  A. J&J 
Without  warrants  attache*! 
Va  Ir  Coal  A  Coke  58  '49  M&S 
Ward  Baking  6s  1937. ..J&D  15 
WarnerSugarRef  78  1941..J&D 
WebstorC&C  1st  g  6s'42  op  M&S 

Welch  Grar>e  Juice  8s  1931 

Welsbach  Co  col  tr  58  '30.  .J&D 
Westlrighouse  Elec  &  Mfg — 

7%  gold  bonds  1931 M&N 

Whttaker-Glessner  Co — 

1st  s  f  g  6s  1941 A&O 

WIckw  Siwricer  Steel  78  '36  J&J 
Wilson  &  Co  Ist  6s  1941...  A&O 

Couv  a  f  g  69  1928 -J&D 

Conv  8  f  g  734s  1931 F&A 

Winchester  llepoatlng  Arms — 

Ist  gold  7!48  1941 A&O 

Woodward  Iron  53  1962 J&J 

EXCHANGE    SEATS. 

No.  Last  Sale 
N  Y  Stock  Exch..  1,1 00  $98,000 

N  Y  Con  Stk  Ex.     476  4,000 

N  Y  Produce  Ex.  1,800  1.550 

N  Y  Cotton  Ex..     450  29  000 

NY  Cof  &  Sug  Ex    323  6.900 

NY  Curb  Market    550  9,500 

Baltimore  Stk  Ex      87  2,000 

Boston  Stock  Ex.     160  9.000 

Chic  Bd  of  Tr'de. 1,616  6.350 

Chicago  Stk  Exch    250  4.100 

Cincinnati  Stk  Ex      35  3.500 

Cleveland  Stk  Ex      35  3.600 

Detroit  Stk  Exch.       50  4.000 

Louisville  Stk  Ex.       29  1,200 

Minn  Ch  of  Com.     587  3.800 

Montreal  Stk  Ex.       75  25,000 

NewOrlCotEx..    600  9,700 

Phlla  Stk  Exch..     220  2.7.50 

Pltts.Stock  Exch-     116  2,000 

St  Louis  Exch...       60  1,750 

(SanFr)Stk&BdEx     46  24,500 

Wash'ton  Stk  Ex.       40  850 


100  >i 
100 

»7% 

92j| 
91 
98 
104  >i 
91 

99  5i 

l07»/i 

98% 

97 
100 

95J< 
102^ 

101>li 
82 


1,450 

22,500 

6.800 

9,200 


Aik. 


100 
105>i 
93 


108X 


102 
85 


4.000 
1,650 

27.500 
6.800 

10.000 


10.000 
3,100 


9, .300 
2.7.50 
2,000 
1,500  2,000 
15,000  17,000 
500l         750 


b  Basis.    /This  price  Includes  accrued  Interest,    k  Last  sale,    n  Nominal,    r  Canadian  price.    «  Sale  price. 

INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


stocks.             Par 

Bid. 

1 
Ask. 

Stocks.            Par 

Bia. 

20 

Aai. 

Stocks.    Par. 

Bid. 

A»i. 

Stocks.    Par. 

Bid. 

Ask. 

TEXTILE   MFQ. 

Inter  Cot  M 50 

Pir 

ihtra. 

Sibley  Mfg  (Ga)-.a 
Spartan  Mllls(SC)  a 

60 

66 

STOCKS. 

Preferred 100 

*     72 

-- 

Tecumseh  M  (FR) ./ 

180 

170 

_. 

North.  Mills.    Par 

Per 

share. 

Kllburn  M    N  B)./ 

180 

190 

Thorndike   (Mass)- 

Tacapau  M  (SC).o 

170 

200 

Arcadia  M 

87 



KIngPhlllpM  FR)  / 

172>^ 

185 

Tremont  &  Suffolk 

Union-Buffalo  M — 

75 

80 

Acu3hnetMlll(NB)J 

1473^ 

. 

Lancas'rM  (Mass)  / 

139 

143 

M  (Mass) / 

150 

160 

1st   pref 100 

94 

90 

Am  Llnen(Fall  R)  / 



95 

Laurel  Lake  com.. 

55 

-  .  .  - 

Troy  Cot'n&Wool'n 

2d  pref 100 

60 

American   Mfg.  100 

105 

10734 

Pref  erred 

100 

Mfg  (F  R)...500 

600 

Vlctor-Monag  Co.o 

117 

119 

Preferred 100 

86 

88 

Lawrence  Mfg  (M)/ 

98 

102 

UnlonCotMf(FR)./ 

165 

Preferred a 

110 

115 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Lincoln  Mfg  (FR)  / 
Lockwood  Co(Me)  / 

105 

110 

Utlca  Knltt  Co.lOO 

89 

Webb  Mfg  (Nash)  a 

50 

60 

I    94 

95 

122 

126 

Preferred 100 

92 

97 

West  Point  Mfg  100 

118 

129 

Preferred (t) 

Androscog  M(Me)  I 
AppletonCo(Mas8)Z 

X    82 

84 

LowellBleach(M).  / 

132 

136 

Utlca  Steam  &  Moh 

Whitney  Mfg(SC)  0 

103 

107 

150 

160 

Luther  Mfg  (FR)./ 
Lyman  Mills  (M)./ 
Manomet  M  (NB)  / 

175 

ValCot  Mfg / 

135 

Woodslde  Cot  M.o 

135 

140 

„ 

k  714 

182 

187 

Wampanoag  Mills 

Preferred a 

92 

93  Ji 

Arkwrlght  M(FR)  I 

60 



98 

(F  R) 100 

110 

Woodruff  M...100 

170 

180 

Arlington  M  (Mas9)i 

112 

114 

Mass  Cott  Mills../ 

170 

175 

WamsuttaMfNB)  / 
WeetamoeM(FR)./ 

103 

106 

Barnard  Mfg(FR)  / 
Bates  Mfg  (Ue)-.l 
Beacon  JV  fg  (NB)  I 

120 

-  -- 

Mechanics'  M(FR)/ 

125 

140 

105 

Canadian  Mills. 

Canadia 

n  frieu 

235 

250 

Merch  Mfg(FR)../ 



195 

Whitman  M  (NB)./ 
York  Mfg  (Me)---/ 

167K 

165 

Can  Convert.  Ltd.o 

98 

125H 

-  -.• 

..>. 

Merrimack  Mfg 

119 

122 

Can  Cottons.  Ltd.o 

124  J< 

Preferred 100 

99 



(Mass) 100 

102 

105 

Preferred 0 

9  J 

Berkshire  Cot  Mfg. 

Preferred 100 

85 

Southern  Mills. 

Per 

thare. 

Domln  Text.Ltd(t) 

68  >i 

esji 

Adams.    Mass.. J 

144 



Middlesex  Co (M).. 
Mt  V-Wood  Mills 



it     60 

AbbevllleCM(SC)a 

100 

107 

Preferred a 

108 

Blgel-HartfCarp't  t 
Preferred 100 

X  142 

144 

Amer  Spinning  Co- 
AndersonCM(SC)a 

290 

300 

Montreal  Cottons. 0 

109 

««r«>ii*  — 

114 

115 

(Bait)  V  t  r.-lOO 



16>^ 

130 

135 

Preferred a 

108 

Booth  Mfg    (N  B)  I 

170 



Preferred  vtrlOO 



64 

Arcadia  M 100 

300 

Perunans,  Ltd a 

147H 

143 

Preferred I 

112>i 



Narragansett   Mills 

Arkwrlght  M(SC).a 

110 

,_ 

Preferred a 

99 

BoottMlUs(Mass)   I 

140 



(F  R) 100 

130 



Augusta  Fac  (Ga)  .0 

60 

66 

Border  CMfg(FR)  I 

108 

110 

Nashawena   M.lOO 

140 

- 

BeltouMills(SC).a 

70 

72 

INSURANCE 

Boston  Mfg(M&ss)  I 

125 



Nashua  M  (NH)../ 

76 

BrooksldeMlUa.lOO 

190 

210 

STOCKS. 

Bos  Duck  (Mas9).c 

k  200 

Naumkeag  (Mass) 
Steam  Cot  Co../ 

Chesnee  M 

160 

175 

Albany.          Par. 

Per 

cent. 

Bourne  Mlll3(FR).l 

145 



265 

260 

Clifton  Mfg  (SC).o 
ClintonCotM(SC)o 

140 

143 

CommercelnaCo  25 

120 

130 

Bristol  Mfg  (NB)  I 

19734 

210 

Neild  Mills  (NB)../ 

240 

_.-. 

200 

Baltimore. 

Per 

share. 

Butler  Mil   (N  B)./ 

150 



New  Bedf 'd  Cot  M  / 

105 



Columbus  Mfg  (Ga) 

_ 

Baltimore- Amer  .25 

40 

60 

ChaceMllls(FR)-J 



12234 

Preferred / 

95 



Dallas  Mfg  (Ala)-o 
Darl'g'n  MfK(SC).a 
Dravton  Mills..  100 
Eagle  &  Phenix 

155 

Central  Fire 10 

21 

Charlton  MIII3.IOO 

130 

Newmarket    Mfg 

102 

164 

Chicopee  Mfg  (of)  I 
City  MfgCr'p(NB)/ 
Contln'lM  (Me).. 2 

_. 

*     99I4 

Co  (N  H) 100 

---  - 

*  170 

75 

Boston. 

Per 

skars. 

150 

NonquittSp(NB).  / 
Osborn  Mills  (FR)./ 



93 

Boston 100 

460 

480 

160 

175 

107 



Mills  (Ga) a 

160 

155 

Colum  Nat  Life.  100 

118 

122 

Cornell  Mlll3(FR)  I 

175 

--._ 

Pac  Mills  (Mass)./ 
Parker  MlUs(FR)./ 

X    9734 

9754 

Enterprise  Mf(Ga)o 

90 

100 

Conveyancers' 

Dartmouth  Mfg 

60 

Bxpos'nCM  (Ga)a 

300 

Title 100 

^j.^ 

Corp  (N  B)-.100 
Preferred 100 

160 

175 

Preferred 

-  .  -« 

loiy^ 

Gaffney  Mfg  (SC)  0 

94 

96 

M  ass  Bonding 

149 

85 

90 

PeppereilMfg(Me)  / 

155 

160 

Greenw'dCM(SC)a 
Grendel  Mllls(SC)  0 

200 

Brooklyn — See  N 

Y 

Davis  Mills  (FR). J 



116 

Pierce  Mtg(NB)../ 

480 

---  - 

140 

Davol  MUI3  (FR)-/ 



125 

Pilgrim  M  com 

Preferred. 

125 



Henrietta  M  (NC)o 

350 

Detroit. 

Per 

that: 

Draper  Corp... 100 

165 

169 

105 

Jackson  M 

220 

250 

Detroit  F  &  M..50 

,._ 

DwlghtMfg(Mass). 

110 

_       _ 

Pocasset  Mfg(FR)  / 

85 

90 

Klng.JP.Mfg(Ga)  a 

180 

200 

Michigan  F&M.  60 

..-.., 

Edwards  Mfg  (Me)  J 

110 

120 

Ponemah  M  (Prov)  / 

100 

LancasterC  M  (SC)  0 

235 

Esmond  M(:il).pf  < 

97 

. .^ 

Preferred / 

104 

106 

Lanett  Cot  M.-lOO 

190 

260 

Hartford. 

Per 

share. 

Everett  M  (Mass)  I 

175 

180 

Potomska  M(NB)  / 

140 

150 

Laurens  CM(SC).a 

140 

Aetna  (Fire).. .100 

476 

60a 

Falrh  MiUs  com  100 

140 

Quissett  Mills  (NB)/ 

210 

225 

Marion  Mills. -.100 

115 

125 

Automobile  Ins.  100 

220 

Preferred 100 

93 

-  -  -- 

Preferred / 

100 



MarlboroCM(SC)o 

90 

92 

First   Re-Ins...  100 

200 

215 

FarrAlpaca(Ma9s)  I 

183 

188 

Rich  Borden  Mfg 

Mass   MiUs--.(Ga) 

170 

175 

Hartford  Fire..  100 

460 

470 

Flint  Mills  (F  R)-i 



145 

Co  (F  R) 100 

145 

.... 

Mills  Mfg  Co  (SC)  0 

230 

,  _ 

Hartf  Steam  Boil 

Franklin  Co  (Me)./ 

160 

1673^ 

Sagamore  Mfg 

Monarch  CM  (SC)  a 
NewberryCM(SC)a 

140 

150 

Insp  &  Ins...  100 

365 

GosnoldM  (NB)../ 

13734 

(F  R) 100 

275 

300 

133 

136 

National  Fire..  100 

533 

545 

Preferred 

95 

.       _ 

Salmon    Falls    Mfg 

Oconee  M ,  com 

126 

Phoenix  (Fire).  100 

640 

550 

Granite  Mm3(FR)  / 

.  . 

115 

Co(NH) 100 

... 

95 

OrrCotM  (SC)..o 

119 

122 

Standard  Fire.. .50 

76 

Gt  Falls  Mfg  (NH)  I 



75 

Seaconnet  M(FR)  / 

40 

50 

Pacolet  Mfg  (S  C)  a 

215 

225 

Life  Insurance. 

Per 

share. 

Greelock  Co...  100 



96  Ji 

Sharp  Mfg  (NB)../ 

90 

95 

Preferred 100 

101 

Aetna  Cas'ty  &  Sur 

320 

330 
710 

GrlnneU  Mfg(NB)  / 

140 



Preferred 100 

95 



PelzerMfgCo(SC)  a 

149 

151 

Aetna  Life 100 

700 

HamiltMfg(Ma3s)  / 

80 

84 

Shawmut  Cot  Mills 

Piedmont  Mfg  (SC)  a 

150 

152 

Conn  Gen 100 

635 

Hamilt  W  (Mass)./ 

98 

102 

(F  R)  com. .-100 

.... 

- 

Phillips  Buttorff  Ma 

150 

160 

Travelers' 100 

705 

715 

Harmony  Mills  pf  I 
HathawayMfg(NB)Z 
Hill  Mfg  Co  (Me)./ 



k     97 

Preferred 100 

_-.-. 

97}i 

Poe.    i'W.Mfg(SC)o 

125 

13 

Indianapolis — 

Per 

share. 

150 



ShoveMlUs(FR)100 

90 

93 

Riverside  M..  12.50 

12 

12Ji 

Sterling  Fire 10 

d       "iH 

8H 

150 

160 

Skenandoah  Cotton 

Saxon  MlUs 100 

111 

Louisville. 

Per 

cent. 

Holmes  Mfg(NB)  / 



305 

Co  (Utlca)..-100 



60 

Liberty 50 

Preferred / 

116 

SouleMili(NB).-/ 

198 

HomeBleach&DWt 

---- 

10 

Stafford  M  (F  R)./ 

125 

Preferred 100 

.... 

67>4  Stevens  Mfg  (F  R)  / 
jTaber  Mill  (N  B)./ 

146 

118 



b  Aasessment  paid,   c  Par  value  $700.     d  Price  per  share,  not  per  cent,     fc  Par  value  $1,000.   *  Last  sale.   J  P^  value  $100.     m  Ist  Install,  paid, 
n  Nominal,    r  Canadian  price.    «  Sale  price.    <  New  stock,    w  Ex  60%  stock  div.   »Exdiv.     »  Ex  rights.   •Ex^tocltdiT.    t  WIthont  par  valuw. 
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__   INDUSTRIAL  AND  MISCELLANEOUS  STOCKS 


stocks.     Par. 


Minneapolis. 
Nor'west  F  &  M  100 
Newark. 

American 5 

Firemen's 50 

Prudential  Life.. 50 
New  Haven. 

Security   Ins 25 

New  Orleans. 

Lafayette. 50 

New  York. 
Amer  Alliance.  .100 
Bankers  &  Ship.  100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldellty-Phenlx  .25 
Qlobe&Rutgers  100 
Great  American  100 

Hanover 50 

Home 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States. -.20 

Westchester 10 

Pliiladelptila. 
Alliance  of  Phlla.  10 
Fire  Association.  50 
Ins  Co  of  N  A.  ..10 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire 

Phila  Life 10 

Reliance 50 

UnitedFiremen's  10 

Victory 50 

Providence. 
Prov  Wash'ton._60 

Richmond. 
Virginia  F&M.. 25 
St.  Paul,  Minn. 
8t  Paul  F  <fe  M-lOO 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  <fe  Ma- 
rine  

Washington. 

American 100 

Corcoran 50 

Fireman's 20 

National   Union.. 5 

Wheeling, W.Va. 

Wheeling  Fire  I  100 


Bid. 


Per 

'Per 
18 
190 
450 
Per 
50 
Per 
220 
Per 
I  0 
150 
215 
300 
i  100 
i  124 
t  450 
258 
95 
355 
137 
162 
130 
45 
40 
50 
60 
42 
Per 
28 
325 
44 
140 


Atk. 


ehare. 

share. 
20 
195 

share. 

share. 

share. 


225 
32A 

101 

127 

550 

263 

100 

358 

143 

165 

160 

55 

60 

65 

70 

44 

share. 

336' 
45 


[Vol.  116. 


stocks.    Par. 


Bid. 


MARINE    INSUR 
ANCE  SCRIP. 

Atlantic  Mutual — 

1921 

1922 


98 


Per 
190 
Per 
78 
Per 

Per" 

338 

25  M 
Per 

225 

100 

18 

8 


Per 

97 

97 


111^ 
22 
10 
102 
13Ji 
k  100 
share. 
210 
share. 
80 
share. 

share . 
342 


share. 


certt. 
100  J^ 
10034 


Isle  Royale  Cop. 25 
Kennecott  Cop  (t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper  25 
Magma  Cop  Co.  (t) 
Mason  Val  Mines. 5 

Mass  Cons 25 

Mayflower01dCol25 
Mclntyre,  P'plne.5 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Motherlode  C..  (t) 
Nevada  Cons  Cop. 5 
New  Cornelia  Cop.5 
New  Idrla  Quicks  5 
New  River  Co..  100 

Preferred 100 

Niplssing  Mines.. 5 
North  Butte.     .15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion 25 

Ontario  SllMin.  100 

Osceola _   25 

Pit  <fe  MtShastaCop 
Pond  Creek  Coal  10 

Quincy 25 

Rand  Mines,  Ltd 
Ray  Cons  Cop.. 10 
St  Joseph  Lead..  10 

San  Toy i 

Seneca  Cop  Corp(t) 

Shannon lo 

IShattuckArlzCoplO 

South  Lake 25 

Superior  &  Bost.  10 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont.  1 
Tonopah  (Nev)  ..1 
Tonopah  Ext  Min.l 

Trhiity.. 25 

Un  Verde  Ext.. 50c 

Utah  Consol 5 

Utah  Copper  Co.  10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandot 25 

Yukon  Gold 5 


Per 
90c. 

82 
'A 

20c.  I 

27?ii 

57     I 

1 1 

36>4j 

nva 

63  H 
370     I 
4c.  - 


MINING  STOCKS 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M..  10 
Alaska  Juneau 
Gold  Mining..  10 

Algomah 25 

Allouez 25 

Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Copp.50 
Arizona  Com'clal.6 

Arnold. 25 

BatopllasMln...20 
Bingham  Mines.  10 
Bonanza  Dev  Co  10 
Butte  Cop  &  Z  Co  5 

Butte  <fe  Sup 10 

Callahan  Zmc  & 
Lead .10 

Calumet  &  Ariz.  10 

Calumet  *  Hecla  25 

Canada   Copper.  .5 

Carson  Hill  GM..1 

Centennial 251 

Cerro  de  Pas  Co  (t;l 

Chili  Copper 25 

Chlno  Copper 5 

Con  Min  &  Sm.lOO 

Cop  Range  Con  100 

Crown  Reserve 1 

Daly-West 20 

Davis-Daly  Cop.  10 

De  Beers  Oon  M 

Dome  Mines 9 

East   Butte 10 

Federal  M&Sm.lOO 
Preferred 100 

First    National 
Cop  ($3  75pd).5 

Franklin 25 

Goldfleld  Consol 
Mines 10 

Oranby  Cons  M  8 

AP- .-100       30 

Oranlte-Bl-Metallc 

(St  Louis) 10        40c 

Qreene-Cananeal05       31  J/2 

Hancock   Cons.. 20         2>^ 

HoUinger  Mines. .5       

HomestakeMln  100       69 
Inspiration   Cons 

Copper ..10       43  J^  I 

Island  Creek  Coal  1      10.j>-a 
Preferred 1       93 14 


share. 

1 

83 


Per 
29 

44  J^ 
2H 
AH. 

15c 
2 

36  J^ 
2 

2^ 
5Vs 

18 

29  "4 
2^ 

65 

135^ 

17 

^1% 


6 
llM 

526' 
2714 

5^ 
39 
24c 
44Ji 
46 
32 -J^ 
16>4 
21 

iil^ 

85c 
lOH 
60c 
3 

12H 
2 

IM 
3034 

2M 
75% 

23i 

13^ 
103^ 
30c 
70c 


Ask. 


Share. 
29^^ 
44^ 
3 

25c 

3?^ 

214 
2% 

5H 

iSH 

29  Ji 

3 
6534 
133^ 
17>g 
22 
10c 
37 
82 

614 

nn 

40c 

60c 

28 

6 

30  h 

25c 

4434 

4654 

3334 

16M 

2iy2 

4c 

1134' 

90c 

103€ 

33il 
2'A 


stocks.    Par.]    Bid. 


9?ii 
48Ji 
29  3^1 

3034 

27J^i 

44 

35c 

"43. 

40M' 

10^ 

8 

533^ 

7.3c. 
2^ 


IK 
40c 

283^ 

19 

573/2 
51^ 
12 
40c. 

H 
19 

134 

n^ 

36M 

1134 
64  3i 
375 

7c. 

9 
103i 
49 
29K 
30M 
28 
443 


^  133       REALESTATETR 

&  LAND  STOCKS          Per\Share 
Albany  Tr  (Bost).Zo    57 
Alliance  Realty..  I       93 
Bedford  Tr  (Bos)     l  a    55 
BerkeleyHotlTr(B)i  o 
Bdof  TrBldTr(C)/a    ... 
Bos  Gr'd  R't  Tr(C);  a  104 
Bost  RET  (Bos)./,  a  875 
BosStorW'h'se(B)  ;all5 
Boston  Wharf  Co  la  107 
H  Bromf  BldgTr(B)  la    58 
Business RETr(B).i  a    ... 
Cent  Bldg  Tr  (B).ia    ... 
Chic  R  E  Trustees  h  a  970 
CityRET(C)-.  ha    ... 
Congress  St  Associ- 
ates (Boston).,  la    

C'gressStBlgTr(B)M    ... 
Copley  Sq  Tr  (B).ia    25 
Delta  Bldg  Tr  (B)  la    ... 
Devonsh  Big  Tr (B) ;  a    40 

Preferred o    

East  Bos  Land  (B).  3Ji 

EnsleyLandCo..  /  80 
Essex  St  Tr  (B)  .  I  65 
Factory BldgTr(B)  I       75 

Hotel  Tr(B) I       97 

KimballBldgTr(B)  I  60 
Realty  Associates  of 

Brooklyn 100      173 

Texas  Pacific  Land 
Trust  certifs..     (     300 


I 


98 

65 
85 


20 
65 


75 


78 

4 

90 


27 

41;^ 
lOJi 
12 

543/ 

76c 

2'A 

6c. 

45c 
32 
3 


70 

43H 
104 
95 


TITLE  QUARAN 
SAFE  DEPOSIT  S 

American  Surety. 50 
Bond  <fe  M  Guar  100 
Chicago  T&Tr.  100 
CitySD(AlbNY)100 
Columbia  Title 

(Washington)..  5 
Fldellty&D(Md).50 
Kentucky  Title  Co 

Preferred lOO 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  CasCo25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
N  YTitle<tMtg.lOO 
RET  rns(;Wash)100 
Tit  In.sAGu(SanFr) 
TltleGuTr(StL)100 
US  Casualty...  100 
USFIdel.fcGu(M)50 
US  Title  Guar.  100 


TEE  & 
TOOK 

Per 

d    88 

282 

265 

160 


179 

400 


NDUSTRIAL      & 
MISCELLANEOU 

Adams  Express   100 
Adv'ce-Rumely.lOO 

Preferred 100 

Aeolian- Weber — 
Piano  <fe  Plan.  100 

Preferred lOO 

Air  Reduction.. (t) 
Ajax  Rubber (t) 


i      6 
I  130 

90 
164 
160 

f    ... 
114 
147 
175 
120 

46" 

no 

157 
115 


Share. 

90 

287 

275 

170 


131 


168 

873^ 
120 
151 
ISO 


166 
118 


S       Per  Share. 


70 'i 

17 

48 

2 
20 
ti.'i, 
13'., 


74 

1734 
50 

9 
50 
63''^ 
13'A 


Alabama  Co 100 

1st   pref 100 

2d  pref. loo 

Albany  Com 100 

Albany  (N  Y)  Safe, 

Dep&  Storage  100 

Allied  Chem  &  Dye 

Corp.- (■f)\d 

Preferred lOO 

Allied  Packers.. (t) Id 

New  stk (t) 

Prior   pref. 
Senior  pref 
Allls-Chalmers  Mfg 

Common 100 

Preferred 100 

Aluminum  Mfrs  (t) 

Preferred loO 

Amal  Sug  1st  pf  100 
Am  Agrl  Chem.  100 

Preferred 100 

Am  Bank  Note.  50 

Preferred 50 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Bosch  Magn(t) 
Am  Brake  Sh<feF(t) 

Preferred loo 

American  Can ..  1 00 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle (t) 

Preferred 100 

Am  Cigar lOO 

Preferred 100 

AmCoalof  N  J..25 
I  Am  Cotton  Oil. 100 

,12:5^1      Preferred 100 

1>4|  AmCredltlndemlOO 
234fAm  Cyanamid.lOO 

3^       Preferred 100 

1?^  Am  Drug  Synd..l0 

313€  Am  Express 100 

2'-^  American  Glue.  100 

75  >i!      Preferred 100 

2.V2  Am  Hardware..  100 
134  AmHlde&LeathlOO 

11  Preferred 100 

75c    Amer  Hosiery... 25 

90c     Am  Ice  Co 100 

Preferred 100 

Amer  Intern  Corp. 
Am-La  France 
Fire  Eng  Inc 

Preferred 

Amer  Laundry 
Machinery... 

Preferred 

Amer  Linseed.. 

Preferred 

Am  Locomotive  100 

Preferred 100 

Am  Mch  &  Fdy  100 
Amer  Metal  Co.(t) 

Preferred 100 

Amer  Piano 100 

Preferred 100 

Am  Pneu  Serv 25 

First  pref 50  d 

Preferred 50  d 

Am  Radiator 25  d 

Preferred 100, 

Am  RoUing  MiU.25d 

Preferred 100, 

7%  pref  (new)  100 
Am  Safety  Raaor  25  d 
American  Screw  100 
Am  Seed  Mach.lOO 

Preferred 100 

AmShipbldg...lOO 

Preferred lOOn 

Amer  Ship  &  Com- 
merce     (t) 

AmSmeltARefglOO 

Preferred 100 

Am  Snuff  com..  100 

Preferred 100 

AmStF'dries33  1-3  d 

Preferred 100 

American  Stores  (t) 
Am  Sugar  Refg.lOO 

Preferred 100 

Am  Sumat  Tob.lOO 

Preferred 100 

Am  Thread  pref..5,d 
Am  Tobacco...  100 
Common  B..100 

Preferred 100 

Scrip . 

Am  Type  Foun.ioo 

Preferred 100 

AniVltlrfledProdSOd 

Preferred 100 

Am  W  W<t  Elec  100 

First  pref 100 

Panic  pref...  100 
Amer  Wholesale 

Corp,  pref ...100 
Am  Wind  Glass 

Preferred 100 

Am  Wind  Glass 

Maoh 100 

Preferred lOOl 

Am  Wool  (Mass)  100' 


-.10 
.100 

.  (t) 

.100 
.100 
-100 


Per 

50 

83 

50 

60 

150 

77 
111 

1 

2 
18 

5 

49  J^ 
9334 


94 

33  M 
6634 

i    85 

i    5334 

45M 

77 

86 

i    48 

I    llA 

10734 

1023^ 

184 
1223^ 

35"" 

9 
29 
73 
90 
64 

16M 

29 
200 

35 

68 

7 

13634 

65 
115 

5134 
12 
71 
42 
10514 
86 
2834 


I  1234 

95 

l    27H 
118 

33M 

56 
12614 
121 
110 

51M 
115 
89 
90 

234 
44 
163^ 

8234 
12234 

32  y^ 

97 
1093^ 
8H 
101 


Ask. 


share. 
60 


70 

70 

175 

77H 
112 

3 

4 
21 
10 


s 

8    101 
35" 

67 
86 
56 

79 

90 

48^ 

80 
107Ji 
10234 
113  I 
186  I 
12334 

10     I 

40      I 
93€j 

76" 
93 

1734 
3034 
240 
38 

70 

7H 
1383i 

70     I 
121 

5234I 
1234 
7234' 
50 
107 
8SJ4 
28  34 

123i 
97M 

30 


Stocks.    ParJ    Bid. 


89 
70 
75 

17  h 

65 
100 
147 

95 

38 
104  34 
183 

80% 
108 

32  34 
62 
33^ 
156 

153M 
1033^ 
155 

68 

99 
6 

63 

■soya 

90 
53 

96 

108 


34 

573^ 
126Ji 
12134 
120 

52 
118 


3M 
47 

17 

83     ! 
123  Ji 

3334 

97Ji 

110     I 

8M 


71 3i 
76 


18 

0514 
100  3i 
151 
103 
383^ 
104  >i 
183>^ 
81 
108  Ji 
34 
65 
434 
156  HI 
154  3i 
104 
158 
70 
101 
9 


Am  Writing  Pap  100 

Preferred loo 

Anglo- Amer  Oil  £ld 
Armour  &  Copf  lOO 
ArmourLeathcoml5d 

Preferred lOO 

Art  Motal  Con.   10 d 
Arundel  Corp... 50 d 

Preferred 100 

Assets    Realiza.lOO 
Assoc  Dry  G'ds.  100 

1st   pref 100 

2nd  pref lOO 

^„,  ..Associated    Oil.  100 
503^  Assoclafd  Simmons! 

9^5/ LxP*'''^"'*'"^  pf.  100 

21H  Atlantic  Fruit.. lOol 

Col  Tr  ctf  dep     | 

Atl  Gulf  AW 

Ind  SS  Lines.  100 

Preferred 100 

Allan  Lobos  Oil.  (t)  d 

Preferred 50  d 

Atlantic   Refln.lOO 

Preferred lOol 

Atlas  Powder.. lOOi 

Preferred 100 

Atlas  Tack (t)d 

Austin. Nich&Co(t)d 

Preferred 100 

Autosales  (jorp..50d 

Preferred 50  d 

Babcock  &  Wll   100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bamet  Leath'r..(t) 

Preferred 100 

Barnsdall  Corp 

Class   A 25 

Class   B 25 

Bayuk  Bros  ,com  1 00 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co  (t) 

1st  pref 100 

Beech-Nut  Pack  20 

7%  pref  cl  B.lOO 

Bethlehem  Mot  (t) 

Beth'hera  Steel.  100 

Class  B com.. lOOl 

Preferred loOl 

8%conv  pref.  100 

Billings  &  Spen..25 

Preferred.     .  25 

Bliss  (E  W)Co..(t) 

Preferred 50 

2nd  pref 10 

Booth  Fisheries,  (t) 

1st  pref 100 

Borden  Co 100 

Preferred 100| 

Borne, Scrymser  100' 
Bost  Belting  pf.lOOl 
Brier  Hill  Steel.  (t)d 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25'd 

Brit-.Amer  Tob-.£l|d 
Ordin  bearer.. £ld 
British  Col  Fish 

&  Packing...  1 00 r 
British  Empire 

Steel,  com 100 

Ist   pref 100 

2d  pref 100 

Brown  Shoe 100 

Preferred 1(K)( 

Brunswlcke-Balke- 
Collender  pf.lOO 
Brunswick  Term 

&  Ry  SecCo-lOOl 
Buckeje  Pipe  L.50d 

Burns   Bros 100 

NewpreferredlOOl 
Prior  pref 100 


All. 


Per 

s23^« 
27 
I7J^ 
86  34 

87 
1514 
4334 
98 

74 


88 

92 

126 

76 
2  34 
IVs 

25 
20 

20 

140 

118 

152 
8834 
18)4 
3034 
85 
3 

108"' 
138 
110 
20 

49" 
97 

31M 
20 
57 
112 


share. 
2]4 
27H 
18 

87}^ 
10 

fl^ 
163i 

44 

98  3i 

1 

7414 
89 
93 
130 

80 

2H 

26 

21 
6 

30 
150 
120 
162 

90 

20 

31 

90 

434 
14 
10914 
13SH 

11434 
24 
53 
50 


32 
203i 
55 
118 


2 

15 

65 

109 

65  H 

66  Ji 
93 

10934 


3332 
60 
9 

5H 

33 

112 

103 

133 

is" 

104 


19H 

1934 


68  H 

25 

60 

98 

99 


Preferred 
Am  Wringer 
Preferred. 


.100 
.100 
.100 


89 
94 

IOC.  3-; 
110'. 

1 

1 


31 
92 

53  3^ 

100 


8934 

1063^ 
111 


Cl  A  com  stk.(t 

Cl  B  com  stk.(t. 

Bush  Terminal.  100 

Preferred 100 

Bush  Term  Bldgs  pf 
Butterick  Co..    100 
CaddoCentO&R  (f)d 
Cal  Pack  Corp..(t)'x 

Calif  Petrol loO 

Preferred 100 

Calumet  &  Chic 

Can  A  Dock.  100 
Cambria  Iron...50d 
Cambria  Steel..   50 d 
Canada  Cement  100  r 

Preferred lOOr 

CanFdysAForg.lOOr 

Preferred 100  r 

Can  SS  Lines..  100|r 

Preferred 100  r 

CanadlanCar&FlOOr 

Preferred lOOV 

Can  Con  Rub..lOO'r 

Preferred lOOr 

Canad'n  Explos.lOO 

Preferred 100 

Can  LocomotlvelOOr 

Preferred lOOr 

Can  Woollens.. lOO'r 

Preferred lOOr 

Canton  Co  v  t  .100 


234 
88 

14134 

107 

120 


39  3i 
96""| 

is 

83^ 
84 

89^ 
lOlK 


42 

86k 
10234 
25 

is" 

50li 
3314 
75>^ 


3 

20 
65  3i 
116 

65  V'^ 

6634 

97  "4 
110 

16 

22 

35 

63 

10 
6 

36 
114 
106 
138 

19" 
105 

6534 

ie" 
203^ 
20  >^ 

20 

93i 
69 

2534 
6034 
99 

101 

23^ 
89 
142 
107Ji 


45 
75 
97 

'I'SH 

834 

84  >4 

89  34 

10134 


43 
90 

8634 

30"" 

1834 
52 
35 
76 


t 


90 
92 
67 
91J4 


a  Purchaser  also  P'^y^„'^^^';"^;| '"vidend       d  Price  per  share,  not  per  cent.       .  10x75%  stock  dividend: 
n  iNominai.         "  Price  per£en<  of  par  value.       r  Canadian  orlce. 


92>4 


151 


Assessment  paid,     u,  Ex  900%  stock  divi  iVnX '.Ex' righ'ts.     ^rx33  i-3%  stock  dYv?* 


_,   ,  *  Last  sale. 

L  ,1?..^^*'®?"""^®-         '  New  stock 
I-  Without  par  value. 


/  Par  value  $100.      m  Ex 
u  Ex  stock  dividend. 


Mar.,  1923.] 


INDUSTKIAL  AND  MISCELLANEOUS  STOCKS 


47 


stocks.     Par. 


Bid. 


garacas  Sugar 50' d 
arbon  Steel...  100  d 

Ist   pref 100  d 

ad  pref 100  d 

Carlb  Syndicate- 25  ds 
Carriage  Fact -.100 

Preferred 100 

Case  (J  I)  Plow  Wk3 

Com (no  par) 

1st  pref 100 

2d  pref- 100 

Case  (J  I)  Thresh 

Mach  com 100 

Preferred 100 

Case  Lockwood  & 

Bralnard  Co-100 
Celluloid  Co-. -100 

Preferred 100 

Central  Agulrre 

Sugar  Cos 20 

Central  C&C.  100 

Preferred 100 

Cen  Hud  Stbt  pf  100 
Cent   Leather..  100 

Preferred 100 

Cent  Sug  Corp.(1)'d 

Preferred 100| 

Cent  Teresa  Sug- 10  d 

Preferred 10  d 

Cerfn-teed  Prod(t)  d 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  (t) 
Cheseb  rough 

Manufactur'g  100 

Preferred 100 

Chic  June  Rys  & 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool- 100 
Chic  Ry  Equip.  100 

Preferred   

Chllds   Co 100 

Preferred 100 

ClnTob  Wareh.lOO 
Cln  Un  Stk  Yds  100 
City  Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
Cleveland  StonelOO 
Cluett.  PeabodylOO 

Preferred 100 

Coca-Cola  Co- --(t) 

Preferred 100 

Collins  Co 100 

Colo  Fuel  &Ir.- 100 

Preferred 100 

Colt's   Patent 

Fire  Arms  M..25 
Col  Graph  Mfg-(t);<i 

Preferred 100| 

Com  Solvents  A-  (t) 

Class  B (t) 

Comput-Tabulat  & 

Recording  Co -(t) 
Congoleum  Co  com. 

Preferred 

ConleyFoil  (no  par) 
ConsolCarHeat.  100 
Cons  Cigar (t) 

Preferred 100 1 

ConsCoal  ofStL  lOOJ 
Consol  Distrib--(t)  d 
ConsIce(Pittsb).50d 

Preferred 50  d 


Per 

share. 

10 

20 

M 

2K 

8 

15 

3 

7 

4>i 
10 


31 

70 

250 

93 

100 

90 
80 
73 

37 1^ 

1 
45" 

J  125 

100 

d    72K 

225 
115 

138 
90 

32 

26 
145 
111 

20 
133 

67 

93 

90"" 

69 
105 

76?^ 

931^ 
195 

29 
100 


Ask. 


d 


Consol  Textile.- (t) 
ConsCoalofMdlOO 
Consumers   Co  .  1 00 

Preferred 100 

Continental  Can .  ( t) 

Preferred 100 

Continental  Mot  10  d 
Continental  Oil-  .  25, d 
Corn  Prod  Refg  100 

Preferred 100 

Cosden&Co  com  (t)  d 

Preferred 5  d 

Preferred  new  100 
Cramp  (Wm)  & 
SonsSh&EBld  100 

Vot  trust  ctfs — 
Crescent  Pipe  L-50 
Crex  Carpet-..  100 
Crock-Wheeier   100 

Preferred 100 

Crucible  Steel -.100 

Preferred 100 

Cuba  Cane  Sugar  (t) 

Preferred 100 

Cuban-Am  Sug- .  10  d 

Preferred 100 

Cudahy  Pack.. 100 
Cumberl  Pipe  L  100 
DH  Holmes  LtdlOO 
Davis  C  &  C-..100 
Davison  Chem-  .  (t) 
Deere  &  Co  pref  100 
D  L&  W  Coal-. .50 
Diamond  MatchlOO 

Dixon  (J)  Cruc 

Dodge  Mfg  pref  100 
Dominion  Edge  100 
Dom  Coal  pref- 100 
Dominion  Glass  100 

Preferred lOOjr 

Dom  I  &Spref_100|r 
DomStCorpcomlOO  r 

Preferred 100 

duPont  (E  I)  de 

N  &  Co  com- 100 

Deben  stock- 100 
Durham  Hosiery  50 

Preferred 100 

Eagle  Lock 25 

Eastern   Steel- .100 

Ist  preferred- 100 


2714 
2 '4 
^Vb 

42 

23 

77 

161 

94 

18M 

25 

37 

81 

78}^ 

30" 

131^ 
9234 

65 
49  H 

108  14 

45>^ 
134^ 
121 

59 

167" 


51 

23 

20 

45 

90 

79^ 

94 

17^ 

57 

343^ 
1001^ 

62 
113 
220 

70 

35 

71 

118 
137 

90 

73 

84 

96 
102 

7oH 


Stocks.  Par. 


:>'.i 


17 
6 

37  Ji 
80 


98 
110 

02 

82 


37^ 
7514 

2 

3 

'3^ 
43 

80 

77 


103 
73 

230 
117 


921^ 

88 

32!^ 

261^ 
147 
11214 

25 
140 

72 

98 

50 

99^ 

70 
106 

761/^ 

94Va 
205 

29M 


28 

2H 
11 

441^ 
28 

78 

96" 

181^ 
30 

371^ 
83 
81 
% 
5 
33 
13% 
92M 
0^ 
70 

49^ 
110 

QVs 

4014 

136  I 

122H 

59  H 

169" 


52 

24 

25 

55 

96 

80 

94^ 

18 

57^ 

34  >^ 
102 

64 
115 

76" 

35  V^ 
72 
84  >^ 

119 
145 

95 

75 

85 

963^ 
104 


Bid. 


Per 


18 

119^ 

88 

88 14 

16 

22 

_ 

86 

75 

78 

10 

14 

45 

52 

Eastman  Kodak — 

New  common  (t) 

Preferred 100 

Bdm's  &  Jones  Corf 

Preferred 100 

Eisoulohr  (Otto)  <fe 

liro 100 

I'reforrod 101) 

Elec  Bd  &  Sti  pf  100 
Klec  Stor  liatt-.(t) 
Elgin  N  VVatc.h_-25 
Elk  H  Coal  Corp  50 

Preferred 50 

Eiy  Wallcor  Dry 

Goods- 100 

1st  preferred- 100 

2d  preferred- 100 
Emerson-Uraut.  100 

Preferred 100 

Eadicott-Johnson50 

Preferred 100 

Eureka  Pipe  L.lOO 
Exch  Buff  Corp.(t) 
Fairbanks  Co 25 

1st  preferred.  100 

2d  preferred.  100 
Fajardo  Sugar,- 100 
Famous  Players- 

Lasky  Corp-.(t) 

Preferred 100 

Far  &  Ship  Tob 

Warehouse 100 

lat  preferred- 100 

2d  preferred- 100 
Fay  &  Egan  comlOO 

Preferred 100 

Federal  Sug  Refg  100 

Preferred 100 

5th  AveBus  vtc(t  ) 
Firestone  T&Rub  10 

6%  preferred- 100 

7%  preferred- 100 
Fisher  Body (t) 

Preferred 100 

FishB'dvOhiopflOO 
Fisk  Rubber  com  25 
Ford  Mot  of  Canada 
Foundation  Co-(t) 
Franklin  (HH)  Mfg 

Preferred 100 

Freeport  Tex  Co  (t) 
Gair(Rob)Copf  100 
Galena-Sig  Oil   100 

Pref  (old) 100 

Pref  (new)-..  100 
GenAmTankCar(t) 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 100 

Gen  Cigcom-..100 

Preferred 100 

Deb   pref 100 

General  ElectrlclOO 

Special  6%  stk  10 
Gen  Fireproof'g  100 

Preferred 100 

Gen  Motors  (no  par) 

Preferred 100 

Deb  6%  stk-.  100 

Deb  7%  stk- -100 
Gen    Petrol 25  d 

Preferred 25d 

Gen  Ry  Signal- 1 00 j 

Preferred lOO! 

Gen  Tire  &  Rub  -50  d  125 

Preferred 100       99 

Gillette  Sat  Raz  (t)  d  280 
Gilliland  Oil  pf-100  45 
Gimbei    Bro3...(t)d    46 

Preferred 1001 

Glen  Alden  Goal  (t)  ds 
Glidden  Co  (no  par)  d 
Globe-Wernicke  100 

Preferred lOOJ 

Godch'x  Sug  Inc  (t)  d 

Preferred 100  d 

Goldwyn  Pict--(t)  d 
Goodrich  (B  F)-(t) 

Preferred 100 

Goodyear  Tire  & 

Rubber  com.  100 

Preferred 100 

Prior  pref 100 

Goodyear  T  &  R  of  | 

Canada  pref- 100  r 
Gorham  Mfg  pf  100 1 
Gorton-Pew  Fish  50  d 

Preferred 100 

Grasselli  Chem- 100 

Preferred 100 

Gray  &  Davis 
Gray  &  Dudley 
Gt  A&P  Teapf 
Great  Lakes TowlOO 

Preferred 100| 

Great  West  Sug- 25  d 

Preferred 100, 

GuantanamoSug(t)  d 

Preferred 100 

Gulf  Oil  (uew)-.-25d 
Gulf  States  St'l- 100, 

1st  pref  trctf- 100 
Habishaw  Electric 

Cable (t)  d 

Hale&  Kilburn-lOOi 

Preferred 100| 

HallSwitch&Slg  100,  s 

Preferred lOOJ 

Hamil-Br  Shoe--25 
Harb-WalkRef.lOO 

Preferred 100 

Hartman  Corp..  100 


--(t)d 
.100 
.100 


110% 
112 

27 

93 

78 
1)8 

m^i 

58,4 
45 
10 
31M 

25 
104 

85 
6 

27 

75  M 
115 
HI 

30 

11 

20 

10 
107 

89 
96K 


31 

75 

68 

90 
8 

84 

9714 

96 
185 
1193^ 

993^ 

15 
419 

60 

33 

86 

19 
103 

74 
110 
107 

68 
102 

463^ 

76 

82 

llOH 

91 
lOSJi 
109 
185}^ 

UK 

71 
93 

14Ji 

84  >4 
83  3^ 
100  V^ 
38^ 
245^ 
45 
75 


99 

65 

113^8 

90M 

21" 

89 

63^ 
36 
89  M 

1334 

48 
98 


30 


102  >^ 

13 

85 
108 

60 

83  14 

87 
105  ^g 

12 
100 

65  •> 

90  J^ 


13^ 
1 
13 

2 


115 

91' 


Ask. 


share. 

11134 
115 

28 

97 

80 

9714 
58  H 
47 
UMi 
37 

25  3^ 
105 

80 
8 

28 

70 
110 
113 

■M)14 

30 

10 

110 

8934 
98 


60 


90 

72 

105 

87 

98" 
189 
125 
101 

1534 
422 

05 

35 

90 

193^ 
108 

75 
112 
110 

70 
103 

47K 

80 

84 

91>i 
111 
109  3^ 
ISQJi 

11^ 

72 

95 

15 

85H 

84?€ 
101 

25" 

50 

79 
150 
101 
285 

70 

48 

99^ 

65  V^ 

115^ 

93 
103 

24 

94 

37  I 
90^ 

14  I 
483C 
983^ 

95 


130 
105 

14 

90 
111 

03 

90'  i 
1053^ 

123^ 
102  I 

05^ 

9Ui^ 
105  I 

iVs 
3 

18 
s  23€ 
s   8  I 

49M 

120  I 

s  1023^' 

9134; 


Stocks.  Par. 


Bid. 


Ask. 


Per 
Hart,  Schaffner 

it   Marx 100      103^ 

Preferred 100      110 

HaHk.tBark  Car  (t) 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

it  Sugar 25  d    4734 

IIel[ne(GW)ColOO      240 

Preferred 100      114 

Hoiidiw   Mfg...  100        213^ 

Preforrod 100        82 

Ilorculos  Powder  100      110 

I'reformd 100      101 

Herr  H  MarSafelOO       50 
Hevwood- 

Wakofiled  Co  100      133 

Preferred 100      104 

Hock  Val  Prod..lOd«  2]4 
Holly  Sug  Co-.,  (t)  d    31 

I'roferriid 100       8t 

HolvokeWatPo.lOO     43o 
llcxid  llubl)or..-(t)  d    57  3lJ 
Ilooven  Owens  <t 

Reiitscliler  pf  100        

Houston  Oil  ctfs  100       713^ 

Preferred  ctfs  100        

Divoblig.--F&Ad  100 
Howe  Scale  pf..  100       88 
Hudson  Mot  Car  (f)\d    29 3^ 
Humble  Oil  &R.25[d    3734 

Hupp  Motor 10  d    20 

Hutch  Sug  Pltn-25;d  1034 
Hydraulic  Pr  Br  100         0 '4 

Preferred 100 

Hydraulic  Steel- (t) 

Preferred 100 

rilinois  Brick -.100       82 
Illinois  Pipe  L-.  100      108 

Imperial  6il 25  d  121 

Imperial  Tob  of       | 

(Janada  com 5d    

Imperial  Tobacco     I 

ofGB&I 'd    16 

Indepen  Brew'g.50d      334 

Preferred 50  d      9. 

Independ  Whse.lOO'       60 
Indiahoma  Relg--5  d    143-^ 
Indiana  Pipe  L--50  d    99 
Indian  Ref  com.  10  d      Q^i 

Preferred 100       60 

Ingersoll-Rand.lOO'     120 

Preferred 100,     106 

Inland   Steel 25  d    47 

Intercont  Rub.  100  s  5  34 
Int  Agr  Cor  comlOO         834 

Preferred 100       34 

Inter  Button  Hole 

Sew  Machine-.  10  d      4 
Int  Cement  Corp  (t)  d    403^ 

Int  Cigar  Macli 57 

Int  Combust  Eng(t)  d    24 
Int  Educational 

Publish'g  com_50,d    

Preferred 50  d      5J^ 

Int  Harvester-.  100       93^ 

Preferred 100       

Int  Mer  Marine.  100       10 

Preferred 100       40 

Inter   Nickel 25  d    1514 

Preferred 100       78 

Inter  Paper 100       53Ji 

Preferred 100       85 

Pref   stamped 71 

Internat  Petrol- (t)  d    24 >g 

Inter   Salt 100       80 

Internal   Shoe..(t)  d    68 

Preferred 100      120 

Inter  Silver 100       50 

Preferred 100      105 

Int  Text  Book-.  100  68  3^ 
Invincible  Oil-. -50  d  173-^ 
Iron  Prod  Corp-(t)  d    55 

Preferred 100|     105 

Iron  Steambt  Co.lO  d      3 
Isl'd  Oil  &  Trans  10  d         3  2 
JRMontgomery  100       90 

Preferred 100      108 

Jewel  Tea 100       21 M 

Preferred 100       75 

Johnson  Tin  Foil 

&  Metal 100       80 

Jones  Bros  Tea.  100  503| 
Jones  &  Laughlin 

Steel7%pfwil00      108  3i 
Juncos  Cent  Sug  100       50 
K  C  Stk  Yds  of  Me 

Common 100       7734 

Preferred 100       72 

Kans  &  Gulf  Co-lOd  234 
Kayser(Jul)&Co  (t);d    42^ 

1st  preferred-  (t)  d  103 
Kelly-Springfield 

Tire  com 25  d    53K 

8%  pref  erred -100      105 

0%  cum  pref- 100       83 
Kelsey  Wheel -.100      113 

Preferred 100      101 

Kentucky  Wag- 100       

Keyst  Tire  &  R-10  d  934 
Kirby   Lumber.  1001       03 


share. 

100 
118 


49 
250 
110 
22 
87 
115 
100 


138 
107 

3 
30 

80 


Preferred . 


.100  d  148 


Kresge  (SS)Co.lOO 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100 

Lake  Sup  Corp.  100 
Lake  of  the  Woods 

Milling 100  r 

Preferred lOOjr 

Landers.  Frary     • 

&  Clark 25'd 

Lanst  MonotypelOOj 
Laurentide  Co-lOOr 
Lee  Rub  &  Tire.(t)  d 
LehCoal  &  Nav.50d 


224M 
111 
142 
1183^ 
9^ 

180 
115 

09  3-2 

79  yg 

94  •> 

2734 

72 


58  3  2 


723^ 
91 
101 
921^ 

29  34i 
38 
2034 
17 

03^' 
00 

53^ 

85" 
109 
122 


19 


70 

15 

101 

7 

04 
125 

473-2 
5Vs 
9M 

37>^ 

5 

403i 
05 

2434 

IM 

63^ 
94 

loVi 

4034 

15  34 
78^ 
54^ 
110 
72 
24K 

0834 
122 


70 

17?4' 

55341 

107     I 


100 

22" 

79 

90 

561 2 


100 

81 
75 

2?^ 
43 
109 

5314 
100 

90 
114 
105 

70 
151 
230 
llOM 
100 
122 


182 


70  34 
79 14 
9m 
29 
721^ 


Stocks.    Par. 


Bid. 


Ask. 


Per 
Lehigh  Val  Coal       I 

Hal<M 50d    8O34 

Leli  ft.  Wilkes-         I 

BarroCoal 50  d  150 

Llbl)v.  McNeil  &     1 

Libby 10  d      nVa 

Liberty    Mills. .100        75 
Library  Bureau.  100        

Preferred 100      104 

Llg.tMyorsTob.lOO     207 

Common  B..100     200 

Preferred 100      UOM 

LIggett's  Internat — ■ 

Common 100        80 

Preferred 50  d    53 

Lima  Locom  -..(t)       09)4 

7%  pref 100      120 

Lindnay  Light..- 10  d       334 

Preferred 100         7 

Lit   Brothers 10  d    20 

Loow's  Inc (t)  d     2') 

Loft   Inc (t)  d     105^ 

Loose  Wiles  Bis.  100       54  ?4 

1st   pref 100      105 

2d  pref 100      114 

Lord  &  Taylor.  100       40 

1st    pref 100       80 

2d  pref lOO!     110 

Lorillard  (P)-.-lOO     173 

Preferred 100      117 

Lukens  Steel 50d    14 

MacAndrews  <fe         j 

Forbes 100      127 

Preferred 100'       99 

Mackay  Cos.. .100      115 

Preferred lOO'       69 

Mack  Trucks  Inc (t)  d    72K 

1st  preferred- 100,       94 

2d  preferred -.100       87 
Macy(RH) (t)        67  34 

Preferred 100      112JC 

MagnoliaPetrol.lOO      161 
Mallison  (H.  R.)(t)  d    35  ^ 

Preferred 100       88  M 

Manati  Sugar..  100       6134 

Preferred 100       87^ 

Manhat  El  Sup.  100       55 
Manhat  Shirt---23       4534 

.  Preferred 100      115 

Maple  Leaf  Mill  100'     122 

Preferred 100'     100 

Marland  Oil (t)  d    iQ% 

Marlin-Rockwell      I 

Corpvtc (t)  d    1234 

Martin-ParryCor(t)  d    Z0% 
Mathi's'n  Alkali -50  d    61 
Maxwell-Mot  A  100       5234 

Class  B  (no  par),  d    1634 
May  (The)  Dept     | 

StoresCo  com  100       75 

Preferred 100      116 

McCrory  Stores  100  x  1 10 

Preferred 100      107 

MengelCo 100       28 

Merc  Stores 100     230 

Merg  Linotype. 100     172 

Merritt   Oil 10  d    1034 

Mex  Eagle  Oil 5d    1034 

Mexican  Petrol- 100     255 

Preferred 100        

Mex  SeaboardOil(t-)  d    17^ 

Vot  tr  efts (t)  d     17 

Mich  Limest&Ch25  d    22 

Preferred 25  d    22 

Mid  States  Oil-.  10  d  iWi 
MidvaleSt&Ord50  d  29  34 
Miller  Rubber.. lOOi      .    .. 

Preferred 100        

Mitchell  Motors  (t)  d  2}4, 
Mohawk  Rubb.lOO        16 

Preferred 65 

Moline  Plow   1st 

pref 100 

Montgomery  Ward 

Co.   common. (t)  d    233€ 

Preferred 100  d  110 

Class  A (t)        9534 

Moon  Motor  Car(t)  d  22 M 
Morse   Twist    Drill 

&  Machinery.. 50  d  100 

Mountain  Prod Id    1934, 

MuUins  Body  ..(t)  d    2534 

Preferred 100        1 

Nash  Motor(no  par)  d  103J4 

Preferred 100       98 

Nash  Wareh&El  100  20  | 
Nat  Acme  Co-..50'd  1334 
Nat  Bi.'=cuitw  i  -.25  d    4234' 

Preferred 100      122 

Nat  Candy 100       77     I 

1st   pref 100     10334 

2d  pref 100       1 

Nat  Cloak  &  Suit  100       6234 

Preferred 100     11034 

NatConduit&C-(t)  d  IVs 
NatEnam&StpglOO       69 

Preferred 100      101 

Nat  Fire-Proofg.50d      7K 

Preferred 50  d    19     j 

Nat  Fuel  Gas 85     ' 

Nat  Lead 100     130^ 

Preferred 100     112 

Nat  Leather  newlOd  73-^ 
Nat  Ref  com 25  d    48     1 

Preferred 100        1 

Nat  Sugar  Refg- 100  108  I 
Nat'lTransit-12.50d  2734 
Natomas  Co  of  Cal 

preferred 100 

New  Departure 

Mfg   pref 100     105 

New  England  Spun 

Silk  pref 100     103 

N  J  Zinc 100      175 

New   Mexico  & 

Arizona  Land.-ld      3  34 
N  Y  Air  Brake  .(t)  d    35  34 

Class  A  stock,  (t)  d    49i4 


share. 
88 


6% 
80 
110 
107 
212 
208 
117J4 

85 
55 
69  >^ 

'WK 

8 
2134 

20  34 
11 

56 
110 
120 

55 

136" 
175 

119>4 
18 

130 

102 
116>^ 

6934 

73 

95 

3834 

68 
115 
163 

91 
62 

89  J4 
5734; 
46 -M 

120 

125 

40  ji 

15 

30  J^ 

OlM 
52V 

16M 

75J4 
117 

lio" 

30 

250 
175 

llJi 

12 
290 

is" 

18 
25 
24 

11^ 
29  Ji 
90 
10414 

21 

70 


24 
110V4 
9034 
23 


195^ 
20 
90 
104 
9834 
23 

14H 
43 
12334 

78 

98" 

64 
11034 
134 

6934 
105 
8 

1934 

90 
131 

11334 
7% 

50 
130 
110 

28  Ji 


180 

3M 
36 
49  J^ 


a  Purchaser  also  pays  accrued  dividend.  6  Assessment  paid,  d  Price  per  share,  not  per  cent,  e  Ex  100%  stock  dividend.  k  Last  i^le- 
0  Nominal,  p  Ex  200%  stock  dividend,  r  Canadian  price,  s  Sale  price.  <  New  stock,  u  Ex  cash  and  stock  dividend.  »  Ex  50%  stock  liv. 
end.     toEx  40%  stock  dividend,     x  Ex  dividend,     j/ Ex  rights,     z  Ex  100%  stock  and  10%  special  cash  dividends,     t  Without  par  value. 


V 
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INDUST-  AXD  MISCEL-  STOCKS  —  I^ITIISnC.  BONDS 


[Vol.  116. 


stocks.      Par 


Bid. 


Per 
22  Ji 
51 
d    \Z% 
134 
180 
49 
87 
202 

!     23 

47>6 
:       1 

:    49H 

106 

27 

I      9H 


115 

8H 
90  H 
73 


10 

82  Ji 
2% 
290 

19>i 

85 

146 

100 

IIM 

61 

45 

107 

5 

10 

7 

Vi 
lOH 

131^ 
91 
175^ 
160 


N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg.-(t) 
N  Y  Transit-. -100 
Nicholson  FUe.lOO 
NUes-Bena-P'd.lOO 

Preferred 100 

Nor  <t  W  StboatlOO 
North  Amer  Co.  100 

Rights 

Preferred 50 

N.  A.  Pulp  &  Papt 
North  &  Jiidd..-2.'> 
Northern  Pipe  LI 00 
Nova  Sc  St  AC.  100 
Nunnally  Co...(t) 
OgllvleFl  Mills- 100 

Preferred 100  r 

Ohio  Body  A  Bl.Ct)  d 
Ohio  Brass,  pf.- 100 

Class  B (t)  d 

Ohio  Fuel  Oil Id 

Ohio  Leather...  100 

Preferred 100 

Ohio  on,  new... 25  d 
OklaProd  A  Ref--5  ' 
OldDominSS.-lOO 
Orpheum  Circuit.  1 

Preferred 100 

Otis  Elevator..  100 

Preferred 100 

Otis  Steel (t) 

Ist  preferred.  100 
Owens  Bottle.. -25 

Preferred 100 

Pac  Coast  Co..  100 

Ist  pref 100 

2d  pref 100 

Pacific  Develop. 50 
Pacific  Mail  SS- 100 
Pacific  Oil  (no  pari 
Packard  Motor. -10 

Preferred 100 

Paige-Det  Mot- -10 
Pairpont  Corp.  100 
Pan  Am  Petrol 

A  Trans  com. 50  d    80 }i 
Com  class  B--50 
Panhandle  P.  A  Rt  d      4 

Preferred 100       71j^ 

Paragon  Refg..-25d    10> 

Preferred 100 

ParishABinpham  .  t  d  1 2  '4 
PeckStowAWilc.25d  32Ji 
Peerless  TrkA  M  50  d  77 14 
PennCoalACoke.50d  42M 
Penn  Salt  Mfg..50d  84 
PennSeab'sPteel  (t)  d  4Ji 
Penn  Traffic. --2H  d  ... 
Penn-MexFuel.-26d  21 
Penney  (J Opref  100  102H 
PettihMuUiken  100 

Ist  preferred -100  95 
Phelpf-Doilge  -  - 100  170 
Phllalnsul  Wlre(t)  d  45 
Phll)lp.-J   Corp   (t)  d    71 

Preferred 100       90  M 

Phillips  Petrol. -(t)  d    693^ 
Plerce-Arrow     Mot 

Car  Corp(no  par)  d    \2% 

Preferred 100       30  Ji 

Pierce  OH  Corp  -  25  d      5 

Preferred 100       42i^ 

Pigg  Wlgg  Corp.  (t)  d    69H 

Preferred 100       

Plttsb  Brewing. -50  d      2H 

Preferred 50  d      6 14 

Pitts  Coal  (Pa).  100       653^ 

Preferred 100       99 

Plttsb  Pi  Glass- 100       

Plttsb  Steel  pf-100       83^ 
PllmptonMfgColOO      112 
Por-RlcanATob  100       65 

Scrip d    80 

Postum    Cereal- (t)  d  126 

Preferred 100     110 

Prairie  OilAGaslOO  265 
Prairie  Pipe  L.lOO  115 
PrattAWhlt  pf-lOO  83 
PressedSteelCar  100       &Z% 

Preferred 100       90 

Proc  A  Gamble. - 20  d  138}^ 

Preferred 100      160 

6%  preferred- 100  I  107  J^ 

Prod  A  Ref  Corp.50  d    biVs 

Preferred 50  d    48J^ 


Atk. 


thar*. 

25 

54 

14>4 

137 


U7% 

23  yg 

47?4 

IH 

51 

108 
29 
10 


9 

91K 

78 

19Ji 
9 

15 

83 
2»A 
315 

19>^ 

90 
147 
103  ?i 

nvs 

63 

45H 
111 
10 
25 
15 
1 
12 

45K 
135^ 
941^ 
17J^ 


801^ 

'ili 

7214 

10^ 

76>^ 

13 

34  >i 

79 

43  J^ 

85 
4^ 
2% 

23 


105 
180 

48 

77 

92J^; 
69^ 

12M 
31 

5K 
45 
70  >4 


66 
99  J^ 

95"' 

75" 

90 
129 
114 
268 
116 

86 

64 

92 
1391^ 
170 
108 

5i'A 

48K 


Stocks.    Par. 


Bid. 


Per 

128H 

59 

30 

75  K 

98 
230 

99 
115 
117 


Pullman  Co 100 

PuntaAlegre8ug50 

Pure  Oil  Co 25 

Preferred 100 

8%  preferred.  100 
Quaker  Oats.. .100 

Preferred 100 

Ry  Steel-Spring  100 

Preferred 100 

RalnierMotCorp(t) 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
ReeceFold  Mach  10 
Rels(Robt)ACo  (t) 
1st  preferred.  100 
Remington  Typew- 

Common 1 00 

1st   pref 100 

Ist  pf  ser  S-.lOO 

2d  pref 100 

Reo  Motor  Car 

Replogle  Steel -.(t) 
Republ  ASteel.lOO 

Preferred 100 

Repub  Rub  Corp (t) 

1st   pref 100 

Reynolds  Spring  (t) 
Reynolds  (R  J) 

Tobacco 25 

B  Common... 25  d 
Preferred   .--100 
Rocky  Mt  Fuel.- 

Preferred 

Rome  BrassAC  100 

RomeMfg 100 

Royal  Bak  Pow  100 

Preferred 100 

Royal  DutchCoNY 
Saco- Lowell  Shops 

Common 100 

Preferred 100 

2d  Pref  erred..  100 
Safety  CarHALlOO 
St  LCot  Comp-100 
St  L  Rocky  Mt  A 
Pacific  Co...  100 

Preferred 100 

SantaCecilia  Sug(t) 

Preferred 100 

Sapulpa   Refg 5 

Savage  Arms 100 

Sav  Riv  Lum  pf  100 
Savan'h  Sug  com(t) 

Preferred 100 

Saxon  Mot  Car-(t) 
Schulte  Retail  St(t)  d 
Preferred  w  1.100 

Scovill  Mfg 100 

Sears,   Roebuck 

A  Co  com 100 

Preferred 100 

Shaff  OAR.  pf-100 
Sliaron  Steel  Hp.50 
Shell  TranapATr  £2 
Shell  Union  Oil.  (t) 

Preferred 100 

Shredded  WheatlOOj 
Simms  Petrol  Co  10  d 
Sinclair  Cons  Oll(t) 

Preferred 100 

Singer  Mfg 100 

Singer  Mfg  Ltd. .£1 

SkellyOil 10  d 

Sloss-Sheff  SAI.IOO 

Preferred 100       

Smyth  Mfg  Co.  100  235 
Solar  Refining.  100  208 
Southern  Pipe  LI 00  108 
South  Penn  Oil- 100  183 
SoPortoRlcoSuglOO       57 

Preferred 100       95 

S'west  Pa  P  L.lOO  83 
Spalding  (AG)ABro 

1st  preferred.  100     102 J< 
Splcer  MfgCo..(t)d    2iH 

1st   pref 100       92 

Stafford  Co  pf-.  100  90 
Stand  Milling..  100       85 

Preferred 100       95 

Stand  Oil  (Cal).. 25  d    61 
Stand  Oil  (Ind).. 25  d    67^ 
Stand  Oil  (Kan). 25  d    54 
Stand  Oil  (Ky)-.25d  105H 
Stand  Oil  (Neb)  100     270 
Stand  Oil  of  N  J. 25  d    42% 
Preferred 100     117 


16K 

2 
16 
76H 

41H 
100 


85^ 
ds  XZVi 
d    29 

60 

90 
d     30 
6 
d    24M 

d    91 
58 
117?i 
2H 
31^ 
120 
100 
130 
99 
54  K 

113 
104 
102 

91 

55 

35 
55 

4>i 
17 

3)4. 
223^ 

7H 
55 
103 

64" 
112 
168 

88H 
112 

73 

10 

38!^ 

153^ 

91 
146 

155i 

33  M 

96 
118 
2V» 

123^ 

50 


Ask. 


share. 
128  5< 
59  ^i 

30K 

753^ 

99 
232 
100 
116 
118 
5 

25 


2H 
17 
80 

44 
10214 

lOiM 

90 
liVs 
29  H 
60  K 
94^ 
40 
7 
26 


585^ 

118 

5 

7M 


143 
102 
54^ 

116 

106 

103 

93 


40 
65 

43^ 
20 

33^ 
23 

8H 
58 
107 

66" 
118 
175 

89 
120 

ioH 

39H 
l^'A 
923^ 

150 
15?^ 
33% 
96H 

120 
2% 
13 
503^ 


212 
110 
186 

58 
106 

86 


24^ 
97 
100 
86 

6l]4 
673/2 
543^ 

1063^ 

275 
433^ 

118 


Stock.      Par. 


Bid. 


Par 
d     47Ji 
295 
1173^ 

li2>i 

160 

105 

35 

82 

71 
d  62 
d  28 
r     74 


Stand  Oil  Of  NY. 25 
Stand  Oil  (Ohio)  100 

Preferred 100 

Stand  SanltMfglOO 

Preferred 100 

Standard  Screw.  100 

Preferred  A -.100 
Standard  Text  Prod 

Common 100 

Preferred  A..  100 

Preferred  B-.lOO 
Stanlev  Works. -25 

Preferred 25 

Steel  Co  Of  Can- 100 

Preferred 100 

Steel  A  Tube  pf.  100 
Sterling  Prod-..(t) 
Stem  Bros  pref- 100 
Stetson  (J  B)  new.. 

Preferred  new.- 
Stew-War  Speed  (t) 
Stromberg-Calrs- 25 
Stromberg  Carb.(t) 
StudebakerCorp  100 

Preferred 100 

Stutz  Motor  Car  (t) 
Submarine  Boat  (t) 

Superior  OH (t) 

Superior  Steel..  100 

First  pref 100 

Swan  A  Finch. -100 
Sweets  Co  of  Am.  10 

Swift  A  Co 100 

Swift  Intemat 15 

SwinehartTAR.lOO 
Texas  Company. 26 
TexPacCoalAOil.lO 
Texas  Gulf  Sulp.  10 
Textile  Bank'g-100 
Tide  Water  Oil- 100 
Timk-Det  Axle-.  10 
Timken  R  Bear-(t) 
Tobacco  Prod..  100 

Preferred 100 

Class  A 100 

Torrington  Co.. 25 
Transcont'l  Oil-(t) 
Transue  A  Williams 

Steel  Forg (t) 

Troy  Fdv  A  M.-25 

Preferred 100 

Trumbull  Steel. -25 

Preferred 100 

Truscon  Steel...  10 

Preferred 10 

Tlnderw  lypew.lOO 
Un  B  A  P  Corp.  100 
Un  Carb  A  Garb  (t) 
Union  Oil  of  Cal  100 
UnStYdsSoOmlOO 
Union  Tank  CarlOO 

Preferred 100 

Untd  Alloy  Steel(t) 
United  Cigar  Stores 

of  Amer  com.  100 

Preferred 100 

United  Drug...  100 

First  pref £0 

UnitedDyewoodlOO 

Preferred 100 

Un  Eng  A  Fdy.lOO 

Preferred 100 

United  Fruit...  100 
Untd  Pap  BoardlOO 

Preferred 100 

Untd  Retail  Strs  (t) 
UntdShMachCor25 

Preferred 25 

US  Bob  A  Shut.  100 

Preferred 100 

U  S  Can.  com  ..(t) 

Preferred 100 

USCastlPAFdylOO 

Preferred 100 

U  S  Envelope..  100 

Preferred 100 

U  S  Express-..  100 
U  S  Finishing. -100 

Preferred 100 

US  Food  Prod- 100 

U  S  Glass 100 

U  S  Hoffman  Ma- 
chinery  (t)  d    20 


Ask. 


104 
d     6334 

d  106 
d  32 
d  9814 
td  35 
d  803^ 
d  119M 

113 

d     .- 

11 

d     e,% 

31 

35 

d       iVi 

1073^ 

d       8 

18 

51V» 

22M 

62 

135 

13734 

d     11 

d    39?^ 

57M 

83  ji 
d    46 
d     11^ 


34S, 
1 

10 

21 

97 

17 

10>i 
150 

66 
d     65 

48Ji 
102 

88 

110 

d     

215 
I  117 

8334 
Id    47  Ji 

45 

88 
172 
108 
17634 

16 

50 

81?^ 

53 

2634 

55 

105 

d    3414 

32" 

7034 

140 

11434 
834 

88 

90 
4 


sharr. 

300 

118H 

7934 

170" 


37 
85 
73 
63 
29 

7434 
10034 
10434 

64 

162 

38 

99 

40 

&0% 

119J^ 

114 

I     19H 

11J4 

614 

32 

99% 
35 
2 

10834 
814 
21 

5134 

23 

62H 

145 

13834 
113i 
39-4 
57  Ji 

84 
47 
IIM 

34  Ji 

3 
15 

22 

98 

17M 

10>i 
160 

69 

6534 

50 
105 

89 
lUM 


229  3i 
121 

84 

48 

60 

93 
181 

177" 
18 
75 
81 5i 
533^ 
2734 


35 

107 

3234 

71 
150 
U534 
8H 

93 

95 
43^ 

2534 

21 


Stocks.    Par.i    Bid. 


A$k. 


US  Ind  Alcohol. 100 

Preferred 100 

USPlavCard--.20 
U  S  Print  A  Litho— 

Common 100 

First  pref 100 

Second  pref-.  100 
USRealtvAImplOO 

7%  pref  wl.- 100 
US  Rubber 100 

First  pref 100 

USSmRefAMln.50 

Preferred 50 

U  S  Stamping -.100 
U  S  Steel  Corp.  100 

Preferred 100 

U  S  Tobacco... (t) 

Preferred 100 

Univ  Leaf  Tob-100 

Preferred 100 

Vacuum  Oil 25 

Vanadium  Corp.  (t) 
Vandalia  Coal- -100 

Preferred 100 

Van  Raalte (t) 

First  pref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Non-votClB-(t) 

Preferred 100 

Va  Iron.  C  AC.  100 

Preferred 100 

V  Vivaudou.Inc.(t) 
Vulcan  Detin'g-100 

Preferred 100 

Waltham  Watch 

Class  B 

6%  preferred- 100 

Prior  pref 100 

Ward  Bak.  com. 100 

Preferred 100 

Warwick  I  A  St. -10 
Washburn  Wire. 100 

Preferred 100 

Washington  OH.  10 
Wash  Market-- -50 
Weber  A  Heilbr-(t) 
WellsFargoAColOO 
Welsb'chCocom  100 
West  India  Sugar 

Finan 100 

Preferred 100 

Western  Elecpf.  100 
WestingAirBrke.50 
West'hseElAMf-50 

First  pref 50 

Westmor'd  Coal-50 
W  Va  PulpAPap  (t) 
Wheeling    Mold    A 

Fdy,  com (t) 

Preferred 100 

Wheel  Steel  Corp  100 

Preferred  A..  100 

Preferred  B.-lOO 
White  Eagle  OU 

A  Refining (t) 

White  Motor 50 

White  OH- (t) 

Wlckwlre-Spencer 

Steel  Corp 5 

Willys-Overland.  25 

Preferred 100 

Wilson  A  Co...(t) 

Preferred 100 

Winchester  Co.  100 

First  pref 100 

Second  pref..  100 
Woods  Mfg 100 

Preferred 100 

Woodward  Iron.  100 

Preferred 100 

Woolw'th  (FW).IOO 
Worthlngton  Pump 

A  Mach  V  to.  100 

Pref  A  V  t  C-.lOO 

Pref  B  V  t  c.lOO 
Wright   Aeron..(t) 
Yale  A  Towne...25d 
Young  (J  S)  Co- 100 

Preferred 100 

Youngstown  Sheet 

A  Tube- (t) 

Preferred 100 


Pe 

70  H 

98 

90 


99Ji 

75 

9834 
104  34 

60 
102 

403i 

453i 

107;i 
120 

66  Ji 
110 
117 
101 

64 

42}i 
2 

12 

56 

93% 
166 

24^ 

1634 
66 
63 
81 

ITH 

6 
46 

6 

15 

68 

123 

103 

8H 
95 

noi4 

26 

38 

12H 

97 

40 

40 

44 

112 

1173i 
64  34 
74 

823i 
49 

14}^ 

61'^ 
110 
124H 

28H 
52 

4>4 
123i 
5134 

4034 

80 
20 
60 
25 
78 

29" 
65 
213 

37H 

80 

69  H 
9 

60 
100 
100 

76Ji 
107 


share. 

100 
95 

66 

so" 

99 
104  ?i 

60  H 
103 

41H 
46 

107JI 
120  5i 

67% 
112 
120 
104 

54% 

4234 
3>4 

15 

59 

9814 
170 

25Ji 

17Ji 

67  H 

68 

82 

17Ji 

10 

60 

8 

26 

73 

128 

105 

9 

112^ 
29 

12^ 
9734 


60 

50 
114 
118 

64X 

78 

53" 


60 

62 

115 


285< 

52|< 

4>t 

'in 

5234 

41 

87 

25 

65 

28 

79  >i 

81 

33 

214^ 

3934 
85 
71H 
9H 
62 
105 


7G% 
108 


6  Assessment  paid,  d Price  per  share,  not  percent.  eEx  200%  stock  dividend.  hEx  100%  stock  dlrldend.  iLast  Sale,  n  Nominal. 
rCaaadiatt  price.  «  Sale  price.  (  New  stock,  u  Ex  cash  aad  Htock  dividend,  r  Ex  %%ock  dividend,  w  Ex  60%  stock  and  4%  cash  divi- 
dends.    X  Ex  dividend,     y  Ex  rights.     *  Ex  66  2-3%  stock  dividend,     t  Without  par  value. 

UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them  "and  Interest."  That  Is,  the  accrued  Interest  must  in  all  cases  be  added 
on.  There  are  a  very  few  Instances  which  form  exceptions  to  the  rule— that  Is.  where  the  prices  given  are  flat  prices,  the  accrued  interest  having  been 
laken  into  account  In  making  them.     These  are  indicated  by  a  special  mark,  thus  (/). 

The  figures  in  the  column  "to  ne<"  Indicate  th«i  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities  is  held  to  maturity 
win  net  to  the  purchaser  at  the  present  market  price. 


Bonds. 


UNITED  STATES— Se 

28  Pan  Can  Nov  1938-.Q-F 
8s  Panama  Canal  1961.Q-M 
SsConversions  1946-47.. Q-J 

U  8  Ctfs  of  indebtedness 

Instrumontailtles  of  U  S  Gov 
Fed  F'm  L  414s  '37-MAN 
Fed  F'm  Loan  5s  '38-  M&N 
Fed  F'm  L'n  58  '41. MAN 
FedLandBk4)4s'42MAN 
Farm  Loan  bonds  Issued  by 
First  JtStk  Ld  Bk.ChIc 

5s  1952- MAN 

U.  3.  Possessions — See  Fore 


Bid. 


e    also 
102 

9334 
92 
b3.90 
t  - 
99  H 
99Ji 
10334 
10034 


102?i 
ign  Go 


Ask. 


,  page 16 
102J^ 
94 
95 
3% 

100  X 
100>2   -. 
10434   --. 
10054  -- 


103  Ji 
vt.  p. 


To 

Net. 


49 


Bonds. 


ALABAMA 

4>^s  Renewal  1950 

4  348  Road  1923-1931 

43  renewal  CI  C  1956-.- JAJ 

3  34s  renewal  Jan  1956. .JAJ 

Birmingham — 

7s  June  6  1931 JAD6 

634s  March  1  1927.. .MAS 
53  School  Apr  1  1950.  AAO 

53  School  1934 lAJ 

6s  Fund  Sep  20  '41. .MAS 


Bid. 


Ask. 


To 
Net 


4.30 
4.40 
4.25 
4.25 

0 

4.75 
4.35 
4.50 
4.35 


Bonds. 


aid. 


Jefferson  Co — 5s  1949 

434s  July  1  1931 JAJ 

4>4.a  Hospital  1963...JAJ 

Mobile — 68  School  '43.JAD 
6s  Sewer  Nov  1  1942-MAN 
53  Dock  Nov  1  1947-MAN 
53  Refunding  1949-.. MAS 


M 

53  Road  Feb  la32...FAA 

5s  Nov   1    1947 MAN 

4s  C  H  A  JaU  1926  ...JAJ 


To 
Ask.    Net. 


4.50 

4.50 

4.50 

4.65 

4.65 

4.65 

65 

60 

60 

70 

70 

60 

65 


t>  Basts.    /Flat  price,     n  Nominal. 


Mae.,  1923.] 


STATE   AND   MUNICIPAL   BONDS 


49 


Bonds. 


Bid. 


Montgomery — 6s  1924..J<feJ 

6«  Jftn   1    1951 JAJ 

68  Funding  1940 J&J 

68  Nov  1  1950 MAH 

4Vi8  Water   1928 AAO 

4HS  Sch  WW&8ew'44J&J 
Montgom'y  Co — 5s  '35.  AifeO 
SelmaSs  1927  opt  1910.M>ScN 
Sumter  Co  53  1950 F&A 

ARIZONA 

4H8ref  Apr'38op'28.JAJ  15 
Maricopa  County  S  D  No  1 

63  March  1933 Mar 

68  Highway  '47-'51-J&J  15 
Phoenix— 4  J^s  '50  op'30.J*  J 

63  Jan  1  1946 J&.f 

6a  School  March  1933 

63  Jan  1  1954  opt  1934. J>U 
68  W  W  1924  I960--. J&.) 

Prescott— 5s  1948 J&J 

Tucson — 5s  Water  1950-J&.I 
4>43  W  Mar  10  'aS.M&SlO 

' ARKANSAS 

Fort  Smith— 53  1926.. -AAO 
68  W  W  1923-1926. -M&N 

8t  Francis  Lev  D  68  '47-JctJ 

6^3  1945-1964 J&J 

5^8  1950-1969 J&J 

5s  1949  opt  1929 J&J 

CALIFORNIA 

iUs  Highway  '27-'37_J&J  3 

4>i8UnlvBl(igJan5'24  65J&J 

4H3  Highway  1936-48-J&J  3 

43  Harb  Imp  1985  op  '50.  J&J 

4s  Hlghw  July  3  •23-'61-J&J 

Alameda— 4s  '23  to  Ml.J&D 

4^3  Mun  Imp  •23-'48A&0 

Bakersfield  5s  1923  52.A&0 

Berkley  5s  1942-1951  ...JAJ 

68  School  1924- 1955.. J&J 

Los  Ang— 41^8  1923-51.  J&D 

4s  Wann  1923  to '45- M&N 

3)^8  Water '23  to '41-A&0 

43^3  Sch  1923  to  '44.  J&D 

53  Munlc  1926-'61---F&A 

5>^s  Harblmp'23  '61M&N 

Los  Angeles  City  S  D — 

5>^8  Nov  1923-34. ..M&N 

5>|s  Nov  1935-60---M&N 

Los  Ang  Co  4i^8'24-'49  F&A 

Oakland— 5)^8  '23-'43  F&A 

4Hs  Mun  Imp  •23-'43F&A 

4HsSch&cJuDe23'51-J&D 

Oakland  S  D  4s  •23-'44.-J&J 

Orange  Co  58  1924-45.. M&S 

Pasadena — 48  Jan'24-'42  J&J 

4^3  Wat  Pl't  •23-'36-A&0 

Redlands— 5s   1923-51J&J15 

Riverside  5s  1923-53-.. J&D 

Riverside  Co  53  '25^  '54-  M&N 

Sacramento  4s  Jan'24-  '45  opt 

41^3  Sew  &  Dr  '27-'34-J&J 

8acram'toCo4!43'23-46.J&D 

SanDiego  53  WW'23-'54A&0 

63  Water  1934-53 F&A 

4H3  Wh&Har  '24-'52-J&.l 

San  Francisco  5sg'23-'55.  J&J 

5s  Munlc  1923-1960-.J&J 

4  3^3  Water  1924-29-. -J&J 

33.^3  g  July  1  •23-'44_.J&J 

SanJoaqulnCo  63'23-'49-J&J 

San  Mateo  Co  58  •23-'42-J&J 

Santa  Barbara — 58  gold    Sch 

1924  to  1941 JanlO 

4^3  gold  Aug  1943. .F&A 

CANADA — See  page  49. 

COLORADO 

Boulder  53  Sept  11926- MAS 
Colo  Spgs  4s  "29  op'14-M&S 

48  Ref  Water  Mar  1  1941. - 
Delta  Co  Ssref  30op'20  J&D 
Denver  5s  Aug  16 '28- F&A15 
Denver  (City  and  County) — 

4i>^8  Water  Nov'48-M&N 
Las  Animas  Co  4  3^3*31.  J&J 
PuebloCo4H8ref'31op'21J&J 
Pueblo  Co  SD  No  20— 

41^3  1932 M&S 

CONNECTICUT 

•3>^3  April  1934 A&O 

•48  July  1936 J&J 

•6s  July  1  1936 J&J 

Bridgeport— 5s  1925-49. J&D 
4)^3  Bridge  1923-65. .J&J 
41^3  High  Sch  '24-' 63- J&J 
*4M8  Sewer  1923-46- A&O 
3i^3lmprovt  1923-41-J&J 
*53  Constr'n  '24-'48-J&D 

Bristol  4^3  Water  1939-J&J 
*53  July  1  1926-55-- -J&J 

Danbury  43  Water  1946.  J&J 
3^3  Funding  Oct '41.A&0 

E  Hartf  '*434s'27-'46-.M&N 

East  Hartford  Fire  District 

*5Ms   1923-1926 M&N 

•51^3   1927-1951 M&N 

43  Water  June  1933.. J&D 

Hartford  33^3  Bdge  •55-J&J 
♦43  Water  June'30-'39J&D 
•4s  Water  1940-45- -.J&D 
4 3^3  Munlc  Bldg '33 -M&N 
♦4  3is  Permlmp^23-'27J&  D 

Hartford  School  Districts — 
*43^8Ar3enar23-'47.M&S 
•4)^3  Northeast  1959  J&D 
41^8  Northwest  1945. M&S 
•4  3^3  2d  North  1944- -J&J 
33^3  South  Sept  1955. M&S 
43^3  Southwe3tl944.M&N 
*4348Wash't'n'26-'47J&J 
4s  West  Middle  1937-F&A 

MerIden(C)4343  •23-'25-J&J 

Merlden  (T)  4s  '23-'35-  M&N 

Mlddletown  (T)  33^s'24.J&J 
*4s  RR  Aid  Rof  1930   FA  A 


6  5.50 
6  5.50 
6  6.50 
6  6.50 


b  4.40 
b  4.30 
6  4.30 


To 
A»k.    Net. 


6 

5.10 
4.60 
4.70 
4.65 

4.65 

4.65 
6:i6 
4.80 
4.80 


5 

4.75 
4.50 
4.60 
4.70 
4.50 
4.70 
5.10 

6 


4.40 


to  5.25 
to  5.25 
to  6.25 
to  6.25 


to  4.20 
to  4.15 
to  4.15 


6  4.30   to  4.15 


4.40 
4.40 
4.40 
4.40 
4.40 
4.45 
4.45 


6  4.45 
b  4.45 
b  4.35 


6  4.35 


b  4.35 
b  4.35 


b  4.35 


b  4.40 
b  4.60 
\b  4.60 
16  4.50 
,b  4.45 
b  4.45 
6  4.40 
6  4.40 
6  4.45 
6  4.45 

64.45 


to  4.35 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.25 
to  4.30 


to  4.30 


7 

% 
% 


% 
% 
% 
4.15 

% 

4.45 

4.45 

4.50 

4.35 


'o 
% 
% 

% 
% 
% 


Bonds 


% 
1. 


to  4.30 

to  4.30 

to  4.25 

4:50 
4.35 
4.35 
%  I 
4.40 

to  4.25% 

to  4.25  % 

4.00 
4.40 
4.40 

%  I 
4.35 
to  4.30  % 
to  4.50  % 
to4.45|% 
to  4.45  % 
to4.35  % 
to  4.35  % 
to  4.30  % 
to  4.30  % 


to  4.25 


100 

101 

97 

98 

93 

94 

99 

100 

100  J^ 

101>4 

10014 

101 

95 

97 

96 

97 

96 


4.35 
4.35 
4.35 
4.15 
4.35 
4.15 
4.20 
4.10 


6  4.10 

6  4.25 
6  4.25 


b  3.90 


6  4.% 


6  4.15 
6  4.16 


to  4.35 
to  4.35 

to  4.35 


97 


to  4.15 
to  4.15 
to  4.15 
to  3.90 
to  4.15 
to  3.90 
to4.15 
to   4% 


to  4% 

to  4.15 
to  4.15 


to  3.80 


to  3.90 


to  4.25 
to  4.25 


% 
% 

% 
4.35 


3.65' 
3.65 
3.65 

% 
% 
% 
% 
% 


% 


% 

% 

4.20 

4.20! 

3.85; 

3.85 

4.10 

% 


4.20 
4 

4.20 
4.20 

%     i 
4.20, 

%     I 
4.20 

4      \ 


New  Britain  (C)  3)43'32.J&J 
48  Munlc  Bldg  1948-.J&J 
4>i8  School  1925 '40. F&A 
43^8  School  1940-'52-F&A 
43^8  Water  Aug  '41-FAA 
4  3^8  Sch  Aug  •23-"43.F&A 
45<s  Sch  Aug  1929-.FAA 
63  Park  1924-1943.  ..F&A 

New  Hav(C)3J^s'25-'35A&0 
43  Sewerage  1923-'29-A&0 

48  Apr  2  1940.taxext.A&() 
4  3<8  Paving  Mar  1936M&S 

4348  1943-1952-.- 

•4  3^3  Paving  Aug  '37  F&A 
*4  3^8Mchl5'27,'35MAS15 
63  •36.'37.'39,'40,'41  AAO 
53  July  1  1924-1951. -J&J 

New  Haven  (Town) — 

*3>^s  AirLRR  •23-'29  JAJ 

New  Lon  3}^a  Wat  '26. JAJ 
4s  Munlc  Bldg  1933.. AAO 
43^8  Park  July  1942. .JAJ 

Norwalk  (C)  33^8  1929-JAJ 
43  Ref  Sewer  •27-'28..JAJ 
*4  3^s  Iniprovt  '23-'39  JAJ 

Norwalk  Cr)  41^8  •42..JAn 

Norwich— 33^3  1925. ..J&D 

49  Gas  A  Elec  1931.. AAO 
4343  Water  Mar  '39  MAS 
43^9  Refunding  1938  AAO 

Putnam  (T)  4  3<9'23-'46AAO 

4  3^8  Water  1923-27.. FAA 

43is  Water  1928A'30FAA 

Stamford  (C)  43,  1942- MAN 

Stamford (T)  4  i^8'24-'45.JAJ 

*Stratford   6s   1923-31-MAS 

Torrington  *5>is  '30-'35JAJ 

*5^9  Fund  1936-41-. JAJ 

Waterbury3  HsSch'24-32JAJ 

4s  Park  July  '23-'58--JAJ 

43i3  City  Hall  •24-'63-JAJ 

*4!43  Water  •49-'93-.JAJ 

Windsor  6s  1923-26 J&J 

West  Hartf'd  4  Hs  1943.J&D 

DELAWARE 
38  Dec  1  1927  opt  '02-.J&D 

4  3^8  Highway    1960 J&J 

43^sJan  1  1961 JAJ 

NewCa9tleCo4  3^3'26-34J  A  D 
43  Ref  Dec  '23  to  '24-JAD 

63^8    1924-1928 JAJ 

53^8    1936-1944 JAJ 

Wllm'gton- 4  3-^9'  28-'37A  A  O 

4  343Bldg-Con  '53-62  M&S 
43  St  &  Sew  Apr  '25- A&O 
58  (A  A  O)  1947-49- A&O 
DIST.   OF  COLUMBIA 

3  653  Fund  curr  1924. .F&A 

FLORIDA 
Dade  Co  5s  Oct  1947-54. 
Duval  Co  5>^s'32op'12MAN 

53  Armory  1944 JAJ 

Everglades  Drainage  Dlst — 

63   1923-1935 MAN 

6s  1933  to  1941 J&J 

Hamilton  Co  5s  Feb  7  '48 

Hernando  Co  53  1944. -JAJ 

Jackson V  59  May  15' 24. M&N 

53  Improvt  Jan  1  '36. .J&J 

4343  Feb  1937 F&A 

Jacksonv  SD  No  1  59  Apr'45 

Key  West  53  1942. J&J 

Miami  53  1923-1944 J&J 

63  School  1940 .J&D 

Orange  County  58  1944.J&J 

Pensacola  4  3^3  ref  1941. A&O 

6%  School  1924-51---J&J 

Polk  Co  53  Road  '23-'40  J&J 

St  Petersburg  5  3^s  1949. J&J 

Tampa  5s  June'55  op'25.J&J 

53  Mun  Imp  '62  op'32J&D 

FOREIGN   GOVTS 

Argentine  Repub— 7s'27FAA 

Internal  g  5s  of  '09  s  f  M  AS 

4s  £  loan  of  1897 AAO 

7%  Treas  notes  '23. A&O 
Belgian  Government — 
73^8  ext  s.f.yly  to'45  JAD 
6%  notes  Ext'l  1925-JAJ 
8,%  Ext'lsf  bds'41--F&A 
Bolivia  (Republic  of) — 

Ext'l  ref  8s '47  temp  MAN 
Brazil  8%  ext  1941. --JAD 
7s  Cent  Ry  elec  1952  JAD 
Sf  73^8  (coff.sec.  '22)1952 
British— Cons2 3^3  op'23.Q-J 
43^3  War  Loan  •25-'45JAD 

53^8gFeb  1  1937 FAA 

53^3  g  conv  Augl929-FAA 
Chili  (Republic)  83  1941.  FA  A 

Ext  8s  Oct  1  1926 AAO 

Ext  s  f  73  1942 M&N 

5  F  83  Nov  1  1946. .M&N 
Chinese  Government — 

Hukuang  Rys  59  £.J&D15 
58  of  1896  £  red  1933-A&0 
43^8  of  '98  £  red  '44  M&S 
43  (of  1895)   1931 J&J 

Colombia  (Republic  of) — 
63^%  gold  notes  '27  A&O 

Cuban  5s  1944  op  1911.  M&S 
"Extl"  g  43^3  '49  op-F&A 

"Extl"  g  5s  1949 F&A 

"External"  3  f  53^3  Jan 

15  1953-.- -J&J15 

Treasury  63  1929-J&D  30 

Czechoslovak  Republic — 
Ext  3  f  83  '22  due  '51- A&O 

Denmark  ext  g  83  '45A&015 
Ext  63  Jan  1  1942 JAJ 

Dominican  Rep  5s  '58  FAA 
Cust  Adm  s  f  5 14s  '42MAS 

Dutch  E  Indies  6s  '47-. J&J 
Ext  s  f  6s  1962  tr  rets  M&S 
External  53^9  1953. .M&S 

France  (Republic  of) — 
5%  National  Loan  not  red 
before  Jan  1931.-Q-F  16 
6%  National  loan  of  1920 
73^3  External  1941_-J&D 
8%  ext  g  loan'45  M&S  15 


BiA. 


6  4.60 


to  4.40 


6  4.05 
6  4.05 
6  4.10 
6  4.05 
6  4.05 

6  4.00 


6  4.00 


6  4.60 
6  4.40 
6  4.35 
6  4.35 


6  4.40 
6  4.05 
6  4.25 
6  4.25 


A»k. 


to  4% 


to  4  05 
to  4% 
to  4% 

to  3.90 


to  3.90 


To 
Net. 


Bond*. 


Bid. 


to  4.25 
to  4.20 
to  4.20 
to  4.20 


to  4.20 
to  4% 
to  4% 
to    4% 


6  4.00 
6  4.20 


to  3.90 
to  4.10 


b  4.40  4.20% 
b  4.40  14.20% 
b  4.60  4.25% 
4.20% 


b  4.40 
98 


100 


993^ 


99 
106 


104 


100 


5.35 
5.25 
5.00 

5.40 
5.40 
5.40 
5.30 
5.60 
5.60 
5.50 
5.40 
5.40 
5.25 
5.30 
5.25 
5.20 
5.35 
6.40 
5.35 

6  Basis,  c  On  basis  of  $5  to  the  £.   /Flat  price.    J  In  London,    n  Nominal,   r  Dollars  per  1.000  rubles,  flat.    «  Sale  price.    <  Per  6,000  guilders, 
u  Dollars  per  1,000  lire.  flat.     1  DoUars  per  1,000  francs,     ts  Dollars  per  500  francs.     »  Per  £200.      *Tax  free  in  Connecticut .     z  Per  £500  bond. 


102M 
80 

y$623^ 

99 

933^ 

97 

93 
93 

83 
1033^ 

58 

96Ji 
104  3€ 
115J^ 
103  J^ 
101 

95 
103M 


101 
109 


106 


4.20  Haiti  (Republic  of)— 
4.20       6%  Ext'l  1962  Hor  A-A&O 
4.20  Hawaii,  Territory  of — 
4.20       4HHSept  15  1949-M&S15 
4.20       48  May  15 '40  op '36. MAN 
%  48  Aug  1947  opt '37..  FAA 

4.28  Italian  Gov  03^8  8orA'25FAA 

4.15       5%  Int  1920-1041 JAJ 

4.10      5%  Treasury  notes  1025.- 
4.15  Japanese  Government — 
...       43^9  £'26opt '10-.F&A15 
4.10       4  3^8  £  1926  opt  1910  (2d 

I         series) JAJ    10 

...  48  £'54opt 'lO-JSOA  D31 
%  48  £Jan'31optaft'21.JAJ 

Newfound    Q'Aa   '36   J&D30 
Netherl'ds  int  68  1972. M&S 
Norway  8%  ext   1940. A&O 
%  63ExtOct  15'52..A&015 

4.20  Parl8-Lyon8-Medit. — See  St 
4.20  Peru  (Republic  of)— 
4.20  Ext  g  .Ss  June  1932. .J&D 
4.20  Philippine  Islands— 
4.20  63^8  Imp  Sept  1950.. Q-M 
%  I  43^  July  1  A  16  1952-JAJ 
4.20  4s  g  L  Pur '34  opt '14_Q-F 
%  J  48  PWk8&Impl935.Q-M 
%  1'  48  Impt  1936  opt '16.  FAA 
%      Porto  Rico  43^3  '31-'34.JAJ 

%  43^3  1937-1940 JAJ 

4.15       49  .Ian  1  1944-1950. ..JAJ 

4.15       48  gold   1923-1900 JAJ 

4.15      4s  Road   1927-1930.. -JAJ 

4.20  Queensland  (State  of)  Auslra 

%      1     Ext  7s  Oct  1  1941-. -AAO 

1'     Ext g  6s  Feb  15  1947  FAA  15 

Rio  Grande  Du  Sol   (State) 

'      Brazil  ext  8  f  83  Oct  1946.- 

4.20  Russian  6i/$sJune  18 '19  JAJ 

4.20      5 14%  Int  Loan '26- FAA  14 

4.20      63^%Ext  LnDec'21-JAD 

%      San  Paulo  (Brazil)  State  of— 

%  ^  I     8%  external  loan  1936. JAJ 

4 .  20      79  •  4  6  (per,  1 ,000  mllrels)  . . 

Seine,  Dep  of  (France) — 

4.10       Ext  g  73  1942 J&J 

4.20  Serbs  Croats  &  Slov(King  of) 

4.20      Ext  8s  1962 M&N 

4.35  Swedish  6s  1939 J&D15 

4.35  Switzerland — 53^8  1929  F&A 

4.50       S  F  gold  83  1940 J&J 

4.50  United  States  of  Mexico — 
...       5s  g  Ext  Ln  Ref '45-Q-Jan 

...       4s  gold    1954 J&D 

Uniguay  83  ext   1946-.F&A 

...     FOREIGN   CITIES,    &,c 
Bergen, Norway, 8s  '45  M&N 

Berne  (City)  Switzerland — 

S  f  89  1945 M&N 

4.80  Bordeaux(City)6s  '34-M&N 

Buenos  Aires,  Argentine  Rep 

4.80      Guar  5s  of  1909-1946  £  J&J 

Christiania  (Norway) 
...'     Sink  fund  g  8s  1945- -A&O 

Copenhagen  4s  of  1901. M&N 

5.10  53^9  Munlc.  Ext.  '44.J&J 
5.10  Danish  Cons  Municipal  Loan 
4.50      8%  8  f  ext  '46  Ser  A.  FAA 

4.40  Series  B- 

4.40  Havana — let  6s  1939. ..Q-J 

2d  6s Q-J 

5.10  Lyons  (City)  63  1934-MAN 
4.80  Mar8eiiles(Clty)63  •34-MAN 
4.80  Montev*o(City)sf78l952JAD 

Ponce,  Porto  Rico— 

4.70  5s  July  1924-1939. ..JAJ 
4.90  Porto  Alegre  (City),  Brazil — 
6  S  f  8s,  1961 J&D 


97yj> 

b  4.70 
6  4.70 
6  4.70 

04 
u/\0'A 

48 

03  >i 

923^ 

68 

8\H 
1053^ 
100  5i 
1113^ 

08 
earn  R 


Ua— 

108  3^ 
1003^ 

96 


4.85, 
4.60 
4.60 


102M 

82 

$655^ 

1003^ 

Q9K 

94 

983^ 

93  M 
953€ 
84 
1033i 


5234 
I    93 
I    82 
w/80 

933^2 
933^ 

893^ 

993€ 
92 

873^ 
109 
973^ 

98M 
87 
94  3€ 
933^ 
87H 


t)$47 
t»$54  3^ 

93 

Q5K 


104^ 

115M 
104  3^ 
102 
96 
1043^ 

53 

95 
84 
83 

94 

943^ 
843^ 
903^ 


93 

883^2 
109^ 
973^ 
993^ 
875^ 
945^ 
93?^ 
88 


8613^ 
9334 
9QK 


103 
97 
92 
91 
91 


993^ 
$105 

84  5i 

003^ 
1033^ 
103 
118 

55 
3634 
105 

107Ji 

111 
76 

/  76 


To 
Aik.     Set. 


98 

to  4.15 
to  4.15 
to  4.15 

9434 
$41 

40 

93H 

92Ji 
70 
82 
106>i 
101 
112 
^9834 
Rpage 

«  98 

104 
97Ji 
933^ 
93 
93 


108?< 
lOOM 

a  143^ 


109^ 
81 
88 

108 
108 

96 

94 

763^ 

76 

89  M 


«  14H 

99  M 
$120 

85 

613^ 
104 
1033^ 
1183^ 

653^ 

363^ 

1053^ 

1075^ 

112 

V6H 

78 

111 
87 
89 

109  H 
109 

98 
106 

77 

77 

90 


Prague  (Greater)  City — 
7 3^8 loan  of  1923  1952-.. 

Rio  de  Janeiro  Ss  '46.. AAO 

Ext  9  f  83  1947 AAO 

53  3  f  loan  of  1909-34. £J&D 

San  Juan  (City  of)  Porto  Rl 
53  Ref  &  Imp  1924-36-J&J 

Sao  Paulo  (City),  Brazil — 

6%  Ext  3  f  1943 MAN 

Ext  3  f  89,  1952 MAN 

Solssons  (CJity),  France — 
Ext  g  6s,  Nov  14  '36- MAN 

Tokyo  (City  of)  53  of  1912— 
Red  ann  s  f  beg'17-62M&S 

Zurich  (Switzerland) — 

S  f  g  89  Oct  15  '45. AAO  15 
CANADA— (Afeu)  York  Pri 

Dominion  of  Canada — 
5  3^  7o  gold  notes  1929  F&  A 

53  W26 AAO 

63  1931 AAO 

5s  Mar  1  1937 MAS 

63  Oct    1931 AAO 

63  May  1952 MAN 

53^3  Vict  LnNoy'23MAN 
53^s  VictLnNov'24MAN 

.58  Dec    1925 JAD 

53^3  Vict  Ln  Dec  •27-JAD 
53^3  Vict  Ln  Nov  '33MAN 
53^3  Vict  Ln  Nov  '34MAN 
5  3^8  Vict  Ln  Dec '37. JAD 
53^8  Renew  Nov'27.MAN 
53^8  Renew  Nov'32.MAN 

Alberta,  Prov  of  6s  '30  MAN 
6%  deb  May  1  1925.  MAN 
4H%  sf  deb  1924... FAA 

Brit  (Columbia  (Province  of) 
63  June  30  1925-.J&D30 
6s  Apr  25  1926.. 
6sJuly  15  1926. .-JAJ  15 
5s  Jan  15  1948 J&J  15 

Calgary  53  1933 J&J 

5s  June  15  1935. ..J&D  15 
5s  July  1  1945 J&J 

Gait  4  3^3  Apr  18 '31 -A&O  08 
43^3  ElPowJ'ne5'31  J&D5 

Halifax  N  S  43  July  1945 

53  Jan   1951 JAJ 

Hamilton-48  Apr  1  '32  AAO 
43  Elec  LAP  1941. .AAO 

LachlnePQ  5s  1954  ...JAD 

MaisonneuveQ  53^3'30  MAN 
5 1^9  May  1  1936 M&N 


96 

743^ 
9334 
9334 
/  72 

CO 

6  4.50 


96 
76 

72M 
112 


101^ 
100 
101 
10034 
99 

Q8Ji 

98K 

983^ 

983^ 

98M 

104 

1005^ 

10534 

10034 

10034 


I 


35 


4.38 
4.35 
4.30 
4.30 
4.30 


98 

74M 
9434 
94 
76 


%- 


98 

77 

73 

113 


lOlJI 
10034 
101>^ 
101 
100 
99M 
99 
993i 
99  3i 
9934 
105 
10134 
10634 
10134 
10134 


50 


STATE   A^D   MUNICIPAL   BONDS 


[Vol.  116. 


Bonds. 


Bid. 


Manitoba ,  Province  of — 
68  gold  Apr  1   1925. -A&O 
6e  gold  Feb  2  1930.. F&A2 

06  Oct  1  1923- A&O 

4b  gold    1930 ..M&N 

48  Drainage  July  1  '29  JiJ 

Montreal  5s  Dec  1  '45-.J<tD 

68  8  f  Nov  1  1956. ..M&N 

4^8  May  1  1925 M&N 

4J48  May  1954 

4^8  Jan  1944 J&J 

48  May  1925 M&N 

48  May  1927 M&N 

4s  May  1  1933  £ M&N 

48  May  1  1944 M&N 

SHs  Rfg  May  1939. M&N 
New  Brunswick  3  Hs  *33  J&J 

48  Julv  3  1930. J&J 

4s  1932  opt  1902 J&J 

4>^8  Dec  1  1925 J&D 

08  Dec  1  1925 J&D 

North  Vancouver  5s  '60.  J&J 

Nova  Scotia,  Prov,  53  '26J&J 

68  Nov  15  1930_.-M&N15 

Ontario  (Prov  of)  63  '23  A&O 

68  Nov  15  1927...M&N15 

6s  Sept  15  1943...M&S15 

08  Dec  1  1926. .J&D 

4H8  May  1925 M&N 

48  1941 M&N 

48  March  1  1926 M&S 

3^8  1936 J&J 

Ottawa  City  5s  '23-'45..J&J 

68  Munlc  Imp  '23-'50_J&J 

4^8  '25,  '34,  '35.  '44_J&J 

3H8  Sew  Sep  26  '28. M&S 

Quebec,  Prov,  63,  '25. .M&S 

6s  June  1  1926 J&D 

Quebec  City  3Hs  g  '30. J&J 

3H8  July  1  1933 J&J 

RMllna  58  1929 J&J 

8tBonlface,Man,53  '31  J&J2 
Saskatchewan  (Prov)  43  '23.. 
Toronto  5s  1923-1936.. J&J 

68    1925-1929 J&J 

68   1930-1940 J&J 

68   1940-1950. -J&J 

4H8  July  1  1925 J&J 

41^8  Jan  1  1949. J&J 

4Ms  Jan  1  1955 J&J 

4s  £  July  1  1948. J&J 

3HS  July  1  1944-'45.-J&J 

Vancouver,BC,5Hs'39  A&O 

4^8  Nov  30  1924. .-M&N 

48  St  Imp  Sept  9'27  M&S9 

4s  St  Imp  Sept  9'32  M&S9 

VlctorlaBCf4  i^sJan23'24  J&J 

Winnipeg,  Man,  5s,  '44  A&O 

6a  Dec  1930 J&D 

08  June  1  1926 J&D 

4s  Aug  1   1946 F&A15 

GEORGIA 

4}i8  ref  1935-1945 J&J 

48  July  1  1926 J&J 

SHa  Jan  1924-1935 J&J 

Albany— 5s  1945 J&D 

Athens— 43^8  June  30  1943. 
Atlanta — 

4J^s  Jan  1  1940 J&J 

4^8  Sewer  1924-'40.-J&J 
4s  Water  May  31  '23- J&J 
3^8  July  1  '31  &  '33--J&J 
Augusta  4Hs  May  1'24M&N 
4J48  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

33^8  April  1930 A&O 

Clarke  Co  5s  1923-'41..J&J 

Columbus— 5s  1923-'44_J&J 

4^8  Refunding  1939. J&J 

Macon — 5s  July  1923...Q-J 

4>^sOct  1926 Q-J 

41^8  W  W  1923-'36...J&J 

4s  Pav  &  Sew  '23to'39  J&J 

Pulaski  Co  5s  1932-'48..J&J 

Rome  4Hs  1926 J&J 

48  Munlc  bldg '25-'39  A&O 

Savannah — 4)^8  ref  '43_J&J 

41^8  Drainage  1944.. F&A 

4H8refundlngl959.-F&A 

Spalding  Co— 53 '23-'30  J&D 

Swainsboro  6s  '25-'50..A&O 

Valdosta  53  1923  '42 Jan 

Ware  Co  5?  Sch  '25-'31.  .  J&J 

68  Road  1932-1949. ..J&J 

Watklns  S  D  6s  '31-'50  M&N 

Woodbury  6s  '27-'49...J&D 

IDAHO 

6^8  Impt  1941 A&O 

08  Highway  1941 J&J 

4^8  Cap  Bidg  '30-'39..J&J 
4)^8  May  1  '32  op '21. ..J&J 
41^8  Highway  '35  op  '25  J&J 
4i<^B  HIghw  '37  op  '27. -J&J 
4b  Jan  1  1934  op  1924. ..J&J 
Blaine  Co  5s  Feb  '24-'31  J&J 
Bol8oC'ySD53'25op'15  M&N 

6b  July  1  1940 J&J 

Shoshone  Co  53  '23  to  '24J&J 

ILLINOIS 
48  Highway   1929  1940.  May 
Chicago  43  1924  tOl927.J&J 

48  1928  to  1935 J&J 

48  Jan  1930  &  1931. ..J&J 

48jan  1937  1939 J&J 

48  Jan   1925-1941 J&J 

So  Park  48  '23  to  '24. J&D 
Lincoln  Park  43  1923. J&J 
No  W  Pk  4i^s'23  '27  J&J 
No  W  Pk  4  !/$s  '23  '28  J&J 
WChic  Pk  48 '23  '27. J&J 
WChic  Pk  43'23  '27-J&J 
Chicago  Sanitary  DlHtrlct — 
41^3  July  1  1923-'26..J&J 

48  Dec  1  1923 J&D 

48  Sept  1923-1931. ..M&S 

48    1923-1942... J&J 

Cook  Co— 43  1923-'25.M&S 

4)^8    1925  1940 A&O 

48  Ser  K  1923- 1931  ..J&D 
48SerM  1923-1933.. J&D 
48  Forest  Pres  '23-'34  A&O 


9iyi 


Ask. 


96H 


To 

Net. 


5.30 
5.35 

5.25' 
6.50 
6.20, 


Bonds 


East  St  Louis — 

41^3  ret  Sept  1  '28.. Sept 
Joliet— 5s  1923-1925. .-M&S 
Moline  4Hs  1923-'32_-.J&J 
Peoria  4Hs  '23-'24..June  1 


107 


Bid. 


b  4.50 
6  4.60 


108 


6.25 

6.25 
6.25 
6.25: 
5.25! 
5.30 

5.30 

5".25 
5.20 
5.10 


5.25, 
6.30 
5.20 
5.20 
5.20 
5.20 
5.20 


b    6.25 


414 
4H 


b  4.20 


4.25 
4.25 
4.25 


b  4.25 


b  4.25 
6  4.25 


b  4.20 
6  4.20 
6  4.20 
6  4.20 


INDIANA  (see  footnote  o) 
Cass  County — 
i5.25|      o43  Bridge  1923-33M&N15  o. 
5.15  oEvansville — 4s  Ref  '32. J&J  0. 

5.15j|     o4s  Ref  1942 J&J  o. 

5.25  oFloyd  Co  43  1924-30.. J&J  ob. 
5.25  oFt  Wayne  SD  4s  1923. A&O  o- 
[5.20  joFranklin  Co  4s  '23  '30. J&D  06. 
5.15  loHendricks  Co — 
6.201     43C  H  Jan  15'23-'32J&J15  06- 
6.25  'oHunt'ton  Co3i^s'23-'24J&J  •- 
5  25  Indianap — 4s  Mar  1  '24. J&J 
o5}^sTrackElev'31-47  J&J 
43  Park  Imp  Jan  1  '27.  J&J 
o4s  Fire  Dept  J'ne  1'41J&J 
o45<sSch  Jnel5'40  J&D15 
o3V^3  Hospital  1936. .J&J 
o3Hs  City  Hall  1939-J&J 
oindianap  S  D  43  '23-'26J&J 
o4s  Bldg  Sept  1  1946. -J&J 

o3Hs  Julv  1  1941 J&J 

o5s  Oct  20  1925-39  A&O  20 
Jeffersonville — 
1     o3Hs  Refund  1925_. M&N 
5.20  oKokomo  4s  1926-1931.  M&S 
5H  oLa  Porte  Co  5s  '23  '28.  J&D 
oLoganspt  3^3  '26  op'16J&J 
oiHs  Sch  H  '23-'37  J&D15 
Marion  Co — 43  Ref  '27. J&D 

o3Hs  Bridge  1924 J&J 

o3Hs  Refund  1925.. .J&D 

Michigan  City — 

,     o4}^3  School  1923-24. J&J 

5.20  loRichmond— 4s  1927... M&S 

5.75  oSt  Jos  Co  31^3  '23-'24.A&0 


A»k. 


to  4.30 
to4.25 


6% 

to  4.05 
to  4.05 
to  43/^ 
to  4.05 


5.85 
5 
5.25 
5.30 
5.30 
5.30 
5.25 
5.15 
6.15; 
5.25 
5.15! 
5.50 
5.35 
5.40 
5.40 
5.50 
5.25 
8.35 
5.25 
6.15 

4.10 
4.10 
4 

4.50 
4.40 

4.25 
4.30 
4.25 
4.25 
4.40 
4.35 
4.35 
4.35 
4.50 
4.45 
4.40 
4.40 
4.40 

iVs\ 
4.351 
4.70 
4.50 
4.45 

iVs 
4.30 
4.30 
4.65; 

4.55I 
4.65 
4.60 
5.15 
6.15 

4.35 
4.30 
4.25 
4.50 
4.50 
4.35 
4.25 
4.95 
6 
5.10 


to  4.05 


to  41^ 
to  43^ 
to4H 

to  4.20 


% 

% 
% 
4>^ 
4.05 
% 

4.25 
4.25 


to  43^ 
to  4.05 


to  4.05 
to  4.05 
to  4.05 
to  4.05 


% 

% 

4.25 

% 

% 

4.20 

^ 
% 
% 
% 


033^3  1924  1926 F&A 

oSouth  Bend — 4s  1925. -J&J 

053^3  1931 M&S 

o53^sl941 M&S 

South  Bend  School  District — 

o4s  Apr  17  '23-'27.--F&A 

Terre  Haute — 43  1927- -A&O 

o4s  Sewer  1930 F&A 

oTerre  H  SchC49'23-'31M&S 
oVigoCo4  3^Decl6'23-27J&D 
NDIANTERRITORY  (See 
IOWA 
Boone  43^3  1923-31_..M&N 
Burlington  4  34s  '23-'33M&N 
Council  Bluffs — 

4  3^3  wat-wks  '23-'30  M&N 
Crawford  Co  5s  '23-29 .M&N 
Cushlng  53  School  1939M&N 
Davenport  4s  1923-'29  M&N 
Davenport  S  D  43^s  '25. J&J 
Des  Moines — 

5s  Munlclp  1923-1957  J&J 

43^3   1923-1931 M&N 

43^3  W  W  1932-42. .J&D 
4s  City  Hall  1923-26. J&J 
6sGenObUgl931  '40-J&J 
Des  M  Ind  S  D  4^3  '32-J&J 
Dubuque  Co  43^s  '23-'31J&J 
Fort  Dodge  5s  Fund  '39A&0 
Ft  Madison  5s  '24-'36..J&J 
Fremont  Co  53  '23-'35..J&J 
Greene  Co  53  1923-25.. A&O 
Jackson  Co  5s  1923-30. A&O 
Marshalltown  Ind  S  D — 

5s  City  Hall  1925-39. M&N 
O'Brien  Co  5s  1924-25.  F&A 
Ottumwa  4iia  June  1936... 
Polk  Co  43/$s  '23-'32  A&O  15 
4s  Court  H'se  '23-'24  A&O 
53  Funding  1923-35. -J&J 
Sioux  City — 

6s  ParkAug  15'35-45F&A15 
6s  Ref  Aug  15  1940  F&  A15 
Sioux  City  S  D  53  1941. J&J 
Waterloo — 

4J^s  W  W  Jan  15  '30. J&J 
Woodbury  Co  5s  '25-'32.J&J 

KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14. .J&J 

Emporia — 

4  34^3  Dec  '29  op  '19.. F&A 

EmporiaSD4  34s'32op'22  J&J 

Ft  Scott  4!^3'35  op' 10- M&S 

Galena — 

5s  W  W  1923-1943. ..J&D 

Hutchinson — 5s  1931..  A&O 
4  3^3  Pub  Bldg'61op'31J&J 

Kansas  City — 

53  Feb  1  1924-1925.. F&A 
4^3  Sch  Bldg  1929.. J&J 
4343  Wat  Plant  Pur'39J&J 
434s  Refg  Feb  1  '29.. F&A 
4  543lmp.ruly  18 '49.. J&J 
Board  of  Education — 
4343    1925-1953...  F&A 

Morris  Co  4^8  1923. ..J&J 

Sedgwick  County — 

53  Fund  1925  op  1915  J&J 
4  5^3  B'ge  Oct  '27op'  1 7  J&J 

Shawnee  Co— 43  1924.  M&N 

Topeka — 

53  Top  Wat  Sept  '26.. J&J 
4  3^s  Elec  Light  1929. J&J 
4s  Water  April  1  '24.  A&O 

Topeka  S  D  4s  Jan  1925.  J&J 

Wichita- 

5s  1929  opt  1919 J&J 

43^3   1923 A&O 

Wichita  School  District— 
4543  July  1  1923 J&J 

Wyandotte  County — 

43^s  Bridge  '32  to  '41  F&A 

KENTUCKY 
Tax-eiempt;   an   amendmen 

tion  of  Kentucky  pasfied  nt  the 

prociden  that  all  bonds  of  muni 

now  issued  or  hereafter  to  be  iss 

3  Tempt. 


ob. 
o.. 

06. 


Oklah  oma) 


h  4.50  to  4.40 

6  4.50  to  4.40 

b  4.50  to  4.40 

b  4.50  to  4.40 

4.40% 


b  4.50 


b  4.50 


4.40% 


6  4.504.40% 
6  4.50  4.40% 


b  4.35 


(   to    th 

Noo.19 
cip'il  e 
ued    $h 


To 
Net 


4.60 
4.30 
% 

% 


4.30 
4.20 
4.20 
4.30 
4.30 
4.30 

4.30* 

4.30 
4.30 
4.20 
4.30 
4.30 
4.30 
4.20 
4.20 
4.30 
4.20 
4.20 
4.20^ 

4.30 
4.30 
4.30 
4.40 
4.30 
4.30 
4.30 
4.30 

4.40 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 

4.25 
4.25 
4.25 
4.25 
4.25 


4.40 
4.30 

4.40 
4.35 
4.40 
4.25 
4.30 

4.20 
4.20 
4.20 
4.20 
4.40 
4.30 
4  35 
4.35 
% 


Bonds. 


Tt 
Bid.       Ask.    Net. 


% 
% 


4.6O: 
4.50; 
4.50' 
4.50 
4.50 

4.35 
4.35 
4.40 


to  4.25 


e  Const 
15  elec 
orporal 
all  be 


4.40 

4.50 
4.40 

4.40: 

4.50i 
4.40 
4.35 
4.40 
4.30 

% 
4.75 

I 
4.50 
4.50: 
4.50, 

4.50 
4.40: 
4.50 
4.50^ 

4  50' 
4.50 

I 
4  75' 

4  40 

I 

itu- 
lion 
iotis 
tax- 


Bell  County — 

6s  Ct  H  Dec  15  '38.J&D15 

Covington — 

6s  W  W  Janl5'24-36.J&J15 
6s  WW  Janl5'24-31.J&J15 
63  WW  Janl5'32-61.J&J15 
4Ji3  Funding  1924-48  F&A 
4343  W  W  1923-1951. J&J 

43  Water  1927 J&J 

4fl  Fundg  1952  op  '42. F&A 

Fayette  County — 

43<3gFund  1924 J&J 

Frankfort  43^3'27opfl7.J&J 

FrankUn  Co  Ss  '23  to  '24. J&J 

Harlan  Countv — 

53  Rd  &  Bldg  '24  '46. M&S 

Lexington  48  1945 F&A 

Lexington  S  D  53  1938.. J&D 

Louisville — 

53  School  1962 A&O 

43^3  Hospital  1951.. M&S 
434s  School  Impt  '54.  A&O 
4s  Munlc  Imp  1923. ..J&J 
43     do     Dec  1  '28...Q-M 

43  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

4s  Sewer  1947 F&A 

4s  Louisv  W  Co  1946. J&J 
4s  Louisv  W  Co  1950.  F&A 
33^3  gold  Refg  1940.  M&N 
33^3  Refunding  1943. J&J 
3s  Sewer  &  Park  1941.  J&J 

McCracken  County — 

53  Ref  1933  opt  1913. M&S 
53  Ref  1933  opt  1923.  M&S 

Owensboro — 4s  '31  op'UJ&J 
4s  Street  1930  op  1915.J&J 

LOUISIANA 

53  Port  Comm'n  '23-'54A&0 
5s  Port  Comm'n  '24-'59.J&J 
5s  Port  Comm'n  '23-'55J&D 

43^3  Ref  1923-1964 F&A 

4  3^3  Port  Comm  '  25-'  57  M&S 
Alexandria  5s  1924-'52.F&A 
Atchafalaya  Levee  Dlst — 

5s  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

5s    1954 A&O 

Caddo  District  Levee — 

53  1951  opt  1941 J&J 

Fifth  District  Levee — 

53  1950  opt  1940 J&J 

53  1952  opt  1942 J&J 

53  Oct  15  1962  op  '52  A&O 

5s  Oct  15  1963 A&015 

53  1957-1967 A&015 

53  1959-1969 F&A15 

Lafourche  Basin  Levee — 

5s  Jan  1954  opt  1944.. J&J 
Lake  Borgne  Dist  Levee — 

53  Dec  1952  opt  1942. J&D 
New  Orleans — 

5s  Premium J&J 

5s  Premium  (drnum)-J&J 

5s  1923-1929.. A&O 

43^3  Paving  1924-33. .J&J 
43  Floating  debt  '48. A&O 
4s  Constitutional  '42. J&J 
43  Public  Impt  1950  opt 

1942  (old  Issue) J&J 

43  Pub  Imp  '42  op  '28. J&J 
Orleans  District — 

5s  July  1959  opt  1929. J&J 
Plaquemine  Parish  E  Bank 

5s  Oct  1952  opt  1942-A&0 
jPontchartrain  District — 

1     D6S1944 M&N 

'     5s  July  1968 J&J 

'Red  River  A  &  B  B  Dlst — 

5s  1950  Series  B A&O 

53  Mar  1953  opt '43. .M&S 

53  1965  Series  D F&A 

Shreveport — 

53  1929-1931.. F&A 

5s  1932-1936... F&A 

53  1937-1961 ...F&A 

4Ji3WW&Sew'23-'54.J&J 

Tensas  Basin  Levee  District 

5s  Jan  1957 J&J 

MAINE 

53^3  Bonus  Fund'23-'36.J&D 
53  H'way  &  Bge'23-'54.  A&O 
43  Sept  1  1923-1953.. .M&S 
43  Highway  1924-1936.  M&S 
43  April  '28-'31  tax-ex. .A&O 
4s  State  Pier  1933-42. ..M&S 
Auburn— 33^3  1925 J&J 

4s  1935  &  '40  tax-ex'pt  J&J 
Bangor— 4sRefWater'35  J&J 

4s  Fund  '23-'30  tax-ex. J&J 
Bath  4s  Ref  1941  tax-ex. J&D 
Biddeford  4s  1923-35  .  .  M&N 
Gardiner  Wat  Dist  4s'34.J&J 
Kennebec  Water  District— 

3  3^3  gold  192."^ M&N 

Kittery  Water  District — 

5s  Jan  1924  to  1938... J&J 
Lewiston  4s  g  Oct  1927.  A&O 
Portland — 

4s  Aug  1  1929  tax-ex. F&A 

43  C  H'26-'45  tax-ex.  A&O 

4s  High  Sch  1936  tax-exem 
Portland  Bridge  District — 

3  i^s  July  '2o  to  '39.  .M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco  4s  April  1939 A&O 

Washington  Co  4s  1928-J&J 
Waterville— 43  g  July  1  1927 

33^3  Sept  1935 M&S 

MARYLAND 
43^3  Aug  15  1923-33. F&A15 

43  1926  10  1928 

43  1928  opt  1923 ..J&J 

43  Jan  1  1929 J&J 

38  1923-1929 F&A 

4s  Roads  1924  1930 F&A 

4  3^3  Roads  1923  to  1928 


b  4.76 


114 
102 
103 

99 

97Ji 

94 

96 

97 

94 

94 

89 

88 

89 

100 
100 


1023^ 

101 

10214 

99 
99 
99 
99 
99 
99>i 

10234 

10214 

/375 
/380 
10034 


8734 

9734 

95x2 
9534 

104 


110 
lOOM 

1021-2 
10234 
102>i 


100 


4.«0 

4.40 
4.40 
4.40 
4. 36 
4.30 
4.36 
4.38 

4.50 
4.50 
4.60 


to  4.00% 
4.40 
4.46 


98 


4.50 
4.50 


4.70 
4.70 
4.70 

4.20 
4.70 
4.75 


4.50 


9834 

96 
96 

105 

90 

Ho 


4.15  %. 
4.15%. 
4.10  %. 
4.15  %. 
4.15  %. 
4-10  %. 

98 

97 

9834 

98 

97^ 

96 


965i 

10234 

973^ 

983-i 

98 

9834 

94H 

98 

96 

97 

973.i 

913^ 


4.30 

4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 


4.63 
4.60 
4.60 
4.60 


6  Basis.    /  Flat  price,     n  Nominal.     0  Tax  exempt;  under  a  law  approved  March  9  1903  and  which  went  Into  effect  April  23  1903.  bonds  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax  exempt,  and  these  sell  on  a  better  basis.     <  Sale  price. 


Mar.,  1923.] 


STATE   AND   MUNICIPAL   BONDS 


51 


Bonds. 


Bid. 


Annapolis  4)^3  W  W  '42A&0: 

Baltimore — 

53  1924  1946.. .M&3 

S3  192;M961 AAO 

4J43  Mar  1  1924-55.. Nl.tS 

4)^3  Mar  1  1955 M&S 

43  Water  1926 M.feN 

4s  Aug  1  1951 F&A 

43  Annex  1954 J&D 

43  Parks   1955 MAN 

43  Mar  1  1901 MAS 

43  Aug  1  1961-. F&A 

SHsJiily  1  1930 J&J 

33^3  Imp  1940 ..J&J 

3H3  Mar  1945. M&S 

33^s  Refunding  1952.. J&J 
3H3  Sew'age  Imp  '80A&O 
3>is  Jan  1  1927 J&J 

Cumborl'd  4)^  WW  '41  A&O 
4s  Water  1923 F&A 

Hagerstown — 

03  water  1938-1987. .A&O 

MASSACHUSETTS 

4s  1923-52  (tax- exempt). Var 
3^3  gold  Nov  1923... .M&N 
3H3gJuly  1  1935 J&J 

53  1956  reg  (tax  ex).. J&J 

5s  1937  reg  (tax  ex).. J&J 
Water  1942. J&J 

^3g  July  1944 M&S 

33  April  1  1929 A&O 

38  g  May  1929 M&N 

33  Met  Sewerage  1936.. M&S 

38  g  July  1  1939 J&J 

33  g  Water  Jan  1  1941. .J&J 
Attleborough— 4s  1924..  J&J 

3>^3  March  1935 M&S 

Beverley  4s  1923-1936.. A&O 
Boston — 

4  Ida  Tun  1960  tax  ex.  A&O 

43  July  1936 ...J&J 

43  Apr'23-'37  (tax-ex)  A&O 
43  1923-1939  (tax-ex). J&J 
4s  Tunnel  &  Sub  '48.J&D 
43  Sub  1957 tax-ex.. -A&O 
43  Sub  1958  tax-ex. ..J&J 
4s  Tub&Sub'59tax-exJ&J 

3J4s  June  1  1923 J&D 

33^3  June  1  1924 J&D 

3>43  June  1  1932 J&D 

3J43  June  1  1934 J&D 

3j^sJuly  1  1935 J&J 

3^3  June  1  1943 J&D 

33^3  June  1  1944 J&D 

3>43  July  1  1945 J&J 

Brocliton  43  May  1927.  M&N 

3>4s  Water  1932 M&N 

Brookline  4a  1923 J&J 

Cambridge — 

3)^3  Water  Mav '25- M&N 

33^3  May!  l945(reg)M&N 

33  Bridge  1941 F&A 

Cheslesk — 4s  Paris  1936. A&O 

43  Oct  1925  (reg)... A&O 
Everett— 43  Sew  1929. .M&S 
Fall  River— 

4s  June  1  1927  (reg).. J&D 

3>i3  Water  Feb  1930.  F&A 
Fltchburg- 43  '23  reg) M&N 

33^3  Water  1926 J&J 

Gardner — 

43  Water  1923-1934. M&N 
Gloucester — 

33^3  Water  '23  to  '31.  A&O 
Hampden  Co. — 

53^3  Bridge  1924 J&J 

Haverhill — 4s   1927 J&D 

Holyoke — 4s  gold  1927. _J&J 

33^3  Dec  1923-1932. .J&D 

Lawrence  4s  1924 J&J 

Leominster  4s  g  1925.. A&O 
Lynn— 4s  July  1327 J&J 

4s  July  I  1925  (reg).. J&J 

33^3  April  1  1932 A&O 

Maiden— 43  1924 M&N 

3H3  Water  July  1  "24.  J&J 
Marlborough  43  July  '26J&J 
Medford  4s  Feb  1930.. F&A 

53  Apr  1  1923-28  tax  expt 
Melrose  43  June  1924. .J&D 

Methuen  4s  1925 F&A 

Middlesex  County — 

43  1923  to  1924 J&D 

MUton  33^3  1923  to  '32  F&A 
New  Bedford  4s  1926. .A&O 

4s  Sewer  1923-41  (tax- 
exempt)  .M&N 

Newburyport — 

33^3  Water  '23  to  '34. J&D 
Newton  43  1935 F&A 

33^3  Water  Dec  1926.J&D 
Northampton — 

33^3  g  1923  to  1926.. .J&J 
Plttsfield— 

43^3  1925-30  (tax  exempt) 
Quincy  33^3  '23  to  '39.. A&O 

Tax  exempt 

Salem  4s  Jan  1  '32-'54  tax-ex 
Springfield  33^3  1935. ..J&J 

33  Sewer  1930 J&D 

Taunton— 43  1927 J&D 

3  3^3  Sewer  Dec  1  '30. J&D 
Wakefield  4s  '23-'33-.A&0 
Watertown— 43  •23-'34..J&J 

33^3  1924  to  1929 J&J 

Winchester  4s  1923-24. .J&D 


102 
104 

98 

98 'a 

98' 2 

98 '2 

95 

93 

93 

84 

8334 

89 


A»k. 


101 
99  J^ 
94 
95 

92^ 

92 

94 

94 

89 

87 

86 

99 

923^ 

97 

10734 

963^ 

9934 

9934 

9734 

10234 

102>4 

102  >4 

99>i 

9834 

93>i 

92  3'<2 

9234 

91 

90^ 
90>;^ 
97>i 
9334 
9934 

9734 


MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 

ajis  July  15  1941 J&J15 

5343  Oct  15  1941 A&015 

6343  Highway  1941 J&D 

8a  Highway  1940 J&D 

4  JisHlghway  Imp  1937  A&O 
4a  Highway  Imp  1942.. A&O 
Ann  Arbor  School  District — 

4S  Sept  1935 A&O 


100 
99 
99 
99 
99 
99 
90 


To  I 

Net.l 


4.20 

4.20 
4.20 


Bonds 


Bid. 


Ask. 


4.2;-: 
4.2; 


4.25 


86 

m}i 

9834 
97 

9734 
93  M 
99M 
96M 

97 

96 

10134 
9734 
9732 
95 
99 
9834 
97  32 
9834 
9334 
99 
9834 
98 
97 

101 M 
99 
9834 

9934 

95 

98 

99  >^ 

9434 

97 

96M 

97H 

10034 


96 
10014 

92  >^ 

93 

9734 

93^ 

9734 

9734 
96>i 
9934 


e  o) 


Battle  Creek — 

4s  City  Hall  1927-30. F&A  64.30    to  4.25 
Bay  City  4s  1934 I&J 

5343  W  W  1924-1951  M&S6   5%   Ito  4.70 
Bay  City  UuiofiS  D  — 


oOs  1926, 1931, 1930.. J&J 
Bay  Co— o43  Dec  15  '23.J&D 
Bessemer  5143  1923-49. F&A 
Calhoun  Co  4  343  '23-'20A&O 
Detroit — 

o  Os  Pub  Sorv  1924-29.  J&  I 
o  fls  Pub  Sorv  1930-51 -J&J 


6  4.50   to  4.40 


o  5 


143  Nov  1 
'/isPubU 


1945- 


5.50 
4.50 

4.40 
4.35 


to  5 
to  4 


40 


To 

Net. 


% 
4.40 

% 

% 
4.25 


% 


to  4.30 
to  4.30 


434 
4.40 
4.35 
4.40 


50 

50 
50 

,30 


M&N 

o  5  !43  Pub  Util  '24-'29  J&J 
o  5143  Pub  Utir30-'51  J&J 
o  5  143  Pub  Utir26'48A&0 
53  Pub  linpt  1924-29. .J&J 
53  Pub  Impt  1930-51-. J&J 
o  5s  Jan  15  1930  42. J&J  15 
o  4343  Pub  Lib  1948  J&J15 
o4'48  '32,  '3r)-'42..J&J15 

434s  1042  1952 J&D 

e  43  Aug  15  '2.3-'28.F&Al5 
o  43  ricliool  1940 M&N 

3  343  Park  1930 M&S 

oEscanaba  4J43  1923-30-J&J 
oFlint  4^3  1923  39 F&A 

o5s  (Mar  15  &  Apr  l)'31-50 
oGenosee  Co  Os  1923-31  M&N 
Grand  Rapids — 

4  343  Flood  Protec'33.M&S 
43  Water  Nov  15 '29. M&N 

Higiiland  Park  53  1928.. J&J 

o4  34s  Sept  15  1934-.M&S 

Kalamazoo — 0  4  J43  Sewer  & 

Irapt  1923-1925 J&J 

Kalamazoo  S  D  No  1 — 
o  53  School '23-'30.M&S15 

Lansing— .53  1923 J&D 

o5sImpJulyl5'23-32J&J  15 
o53  Sewer  1923-'20..J&D 
o5sJan3  1924-1932. .J&J3 
o4^sJan3  1930-30. .J&J3 

434s  1937-46 J&D 

Marquette  3  34s  1926... J&J 

Muskegon — 53  1923-25. .J&J 

4343  W-W  1924-44.. -J&J 

4s  May  1  1934 M&N 

Muskegon  S  D — 53  1942.July 
Muskegon  Co  4;4s  1932. J&J 
Pontlac— 434s  '31-'47..M&S 
5^3  Sewer  1924^1942 
03  Wat  Imp  1923-'28-J&D 
6s  Wat  Imp  1929-'35.J&D 
03  Wat  Imp  1930-'50.J&D 

Port  Huron  43  1932 J&J 

Saginaw  4343  Wat  '25.. M&N 
Sault  Ste  Marie  43  1932. J&J 
Wyandotte  4543  1934. .J&D 

MINNESOTA 
Altken  Co  4  14s  Dec'  23-24  Aug 
Beltrami  Co  4343  '23-'24J&D 
5343  Ditch  1923-34.. J&D 

6s  Road  1930 

Brainerd  53  Nov  1923-1929-.' 

Duluth— 5sg  Wat&Lt'20J&J 

434sg  July  1  1920 J&J 

4s  g  Water  &  Lt  '28. .A&O. 

43  Water  &  Lt  1936..  A&O! 

Duluth  Ind  School  Dist — 

5343  1936, 1938, 1940. A&O 

53  May  1  1923 M&N 

434s  Feb  1  '40op'30.F&a! 

43  1934  opt  1924 A&O' 

Hennepin  County — 

6s  Bridge  1926-40. ..M&N!6  4.50 
5)43  Bridge  1926-40. M&N,6  4.50 
4343  Couty  House' 24.  A&O  6  100 
4343  Ho3pitar27-'41.M&N6  4.15 


b  4.40   to  4.35 


b  4.40    to  4.35 
b4r35'"|to'4".25 


b  4.30    to  4.20 


to  4.40 
to  4.35 

to  4.30 


'o 
4.30 

% 
4..!5 

% 
4.35 

% 

4.30 

4.20 

% 
4.20 

434 

4.20 

4.25 

% 
% 

% 


6434%  to  4.40 
6434%  to  4.40 


to  4.30 
to  4.35 
to  4.30 
to  4.25 


6434%  to  4.30 


I 


4.40 
4.20 
4.20 
4.10: 
4.05 
4 

4.35 


KoochlchlngCo53'24-'33.J&J 
5343  Ditch  1924-1935-J&J 
MinneapoUs — 

53  1923-1928. ..J&D 

53  1929-1932 J&D 

53  1935, '36, '40. '43, '45, 

'46'47,'48,'49,'50--J&D 
53StImpMay2'30-41M&N2 

4Ji3  1923  1925 .J&D 

4Jis  1926-1935 

414s  Mar  1924-1937. M&S 

43i3School  1941 

43  School  Jan  1927. ..J&.) 

43  May  1  1927 M&N 

43  School  Jan  1  1935. .J&J 
4s  Improvement  1942  J&D 

43  1944 A&O 

33^23  School  Jan  1  '29 -J&J 

3349  Water  Wks  1932. J&J 

St  Louis  Co  5s  1923-29. .J&J 

59  Road  1931 J&J 

St  Paul— 

63  Schoul  July  1  1951. J&J 
5s  Refg  Juiy  2  •23-'31.J&J 
5s  School  July  1  1951. J&J 

4343  July  1935 J&J 

4343  Park  June  1  '43. J&D 
4343  Sewer  July  1  '43- J&J 
4343  Water  Aug  1  '43. F&A 
4343  Ref  July  2'23-'31.J&J 

43^3  Nov  1  1931 

43  Ref  Mar  1  1939... M&S 
43  Sew'age  July  1  '39. J&J 

43  March  1  1940 M&S 

S'thSt  Paul  5143  ref '33.J&J 

MISSISSIPPI 
5343  Impt  1924-1930. .-M&S 
5343  Impt  1931-1946. ..M&S 
53^3  April  1929  1934. ..A&O 

434s  1923-1934 J&J 

4  3^3  July  1  1923-1935-.J&J 

4143  July  1  1936 J&J 

3343  Refuad  Jan  1  1927-J&J 
3 '43  State  1934  op  '14.. J&J 

Greenville  53  1927 M&S 

Jackson  5(43  July  1  '33 -J&J 
53  Water  Aug  1  1928. F&A 

53  Water   1930 F&A 

53  June  1  1932 J&D 

Jones  Co  53  1923-'42..M&N 


6034% 
6034% 


4.50 
4.40 

4.35 
4.35 
4.50 
4.35 
4.50 
4.30 
4.50 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 


4.50 
4.40 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.40 
4.25 
4.25 
4.25 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


to  4.10 
to  4.10 

to  4".  10 
to  0% 
to  0% 

to  4.25 
to  4.20 


4.25 
4.30 
4.50 
4.40 

% 

% 

4.50 
% 
% 

°^ 

% 

4.20 

4.50 

4.50 

% 

4.30 

4.30 

4.35 

4.40 

4.50 

4.50 

4.50 

4.40 

4.40 

4.35 

4.50 

4.40 

4.00 
5.50 
5.50 
5.25 
4.50 
4.25 
4.25 
4.25 
4.25 

4.25 
4.50 

4.25 
4.40 

% 
% 

% 


% 

to  4.10  % 
to  4.10  % 
to  4.25% 
to  4.10,% 
to  4% 
to  4.10  % 
to  4.20'% 
to  4.201% 
to  4.05 
to  4.05 
to  4.05 
to  4.15 
to  4.15 


4.20% 
to  4.20 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.10 
to  4% 
to  4% 
to  4% 


to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 


% 
% 

4.35 
4.35 


% 
% 

% 
% 
% 

% 
% 
% 


4.35 

% 

% 

% 

% 

% 

% 

% 

% 

4.75 

4.70 

4.70 

4.70 

4.70 

4.85 


Bonds 


Bid. 


Meridian — Os  May  '24-May 

53  Doc  1  1939 I&D 

4343  Sch  House  1941. J&J 

Mississippi  Ldvoo  Dlst  — 

.5h  May  2  1944 M&N 

53  July  1  1953 J&J 

4343  Sept  1934 M&S 

Vickst)urg — 

53  St  Impt  1923-'32..F&A 
434s  .Sower  Doo  1  '28.  Dec 

Yazoo-MIss  D(!lta  Levio  Dist 
09  1947  option  1917.. J&J 

59  1924-1954 M&N 

4343July  1949 I&J 

43  1952optlon  1922. ..J&J 

MISSOURI 

58  March  1930  1930. 

.3 143  Cap  l»l(lg'24-'25opJ&J 

Kansas  City — 

59  W  W  19.39 J&J 

4349  Sopt  1  1930 M&S 

4343  Mar  1  1933 M&S 

43  July  1  1924 J&J 

43  Market  House  '24. J&J 

4s  Water  1924 J&J 

43  July  1  1924 .J&J 

43  Sept  1  l<*fiO M&S 

Kansas  City  School  Dist — 

53  July   1911 J&J 

4143  July  1  1933 J&J 

4343  July  1  1937 J&J 

43  July  1  1927 ..J&J 

43  Bldg  1932 J&J 

3343  July  1925 I&J 

Little  River  Drainage  Dist — 
5343  Oct  1923  1933. .A&O 

St  Joseph  43  1923 F&A 

43  1924 M&S 

43    1920 M&N 

St  Joseph  School  District — 
4343  1925,  1930  &  1935.. 

St  Louis — 

4343  Bdge-Compl  '35  A&O 
43  Insane  Asy'm  '28.  A&O 
43  Public  Impt  1928.. J&J 
43  Public  Bldg  1929. .A&O 
43  W  W  Renew  '31. .M&N 

43Sehool  1937 J&J 

43  School  1938 J&J 

3.653  Ren  June  25  '27  J&D 
334s  April  1  1925 A&O 

Springfield  5s  '32  op  '17  J&D 

MONTANA 

534s  Educational  1941. .J&J 
Billings  53  1934  op  '29. .J&J 

Butte  53   1924-1930 J&J 

Butte  School  Dist.  1 — 

434s  1924  opt  1914. ..J&J 
Custer  Co  e3'25op'15-.J&J 
Daniels  Co  Os  1933-1942.. 
Great  Falls— 

5343  Sewer  '35  to  '39. J&J 

43  1923  option  1914.. J&J 
Great  Falls  Sch  Dist  No  1 — 

43  1925  option  1915.  M&S 
Helena  53  1931  opt  1916  J&J 

Kalispell  53  1933 J&J 

Lincoln  Co  53  '32  op  '27.  J&J 

5s  Fund  Mar  '31  op  •21J&J 
Missoula  434s  '24  op  '14  J&J 
PhQlips  Co— 

53  Ref  Dec  '33  op  '33.J&J 

NEBRASKA. 

Douglas  Co— 43  '23-' 28  A&O 
Grand  Isl  434s '25  op '10  J&J 
Lincoln— 4 343 '24  to '29  F&A 
Lincoln  S  D  4343  1924. M&N 

Omaha  5343  1941 M&N 

53  1930, '35, '40, '45, '50-- 
4343  Renewal  1924... J&J 
4343  Refunding  1934. J&J 
4343  W  W  Dec  15  '41. J&J 
Omaha  S  D  4S43  1928.. J&J 

4J43  July  1931 J&J 

5s    1948 J&D 

5)43  May  2  1951. ..M&N 

So  Omaha  4  J43  '24op'09  J&D 

So  Omaha  S  D— 53  '23. .J&J 

53  Dec  1929 J&D 

NEVADA 

Reno — 53  1924  op  1909. J&J 
WashoeCoSD53'24to'29  M&S 

NEW    HAMPSHIRE 

3349  Hospital  1923-25  ..J&J 
BerUn- 43  Ref  1923-35  M&N 
Concord — 

3343  1924  to  1929 J&J 

Dover  3)43  '28-'31 J&D 

Laconia — 43   1924 A&O 

Manchester — 

43  19 23-' 40   (tax-ex). F&A 

43    1925-1942(tax-ex).J&J 

Nashua — 33    1923 A&O 

Pembroke  4s  '24-'34_.  .F&A 
Portsmouth  43  g  Sch  '23  J&D 

4s  Ref  Water  1932.. .J&J 
Stratford  53  May  1933-1954. 

NEW  JERSEY. 

Asbury  Park — 53  1924. J&D 
4J<3  School  Jan  1943. J&J 

Atlantic  City — 5s  1925-J&D 

63   1927. A&O 

4  343  g  Water  1920.. .J&J 

4143  Paving  1938 I&J 

4343  Jan  1  1945 J&J 

43  Water  1930 J&J 

Atlantic  Co— 63  R'd  '20  J&D 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Aubud  S  D  03  '23-'40-.A&O 

Bayonne — 53  Fund  1928  J&J 
53  Jan  1  1924-1949. ..J&J 
4343  Funding  1931. .-J&D 

4343  Jan  1  1933 J&J 

43  Floating  Debt  1928  J&J 


To 
AA.     Net. 


107 
100 
10034 

99 

99 

99 

99 

97 

100 
99  )i 

9934 
96^ 

9534 
06 


b  5% 
6  5% 
6  4.80 

6  4.40 


4.30 
4.40 
4.40 
4.40 
4.40 
4.30 
4.30 
4.40 
4.40 


b4.80 


4.70 
4.70 
4.70 


,20 
,20 

,20 

80 
,70 

,00 

,15 
,15 
,15 


5.50 
to  4.80  % 
to  4.80  % 
to  4.60,% 

to4.35|% 

to  4.05  % 
to  4.10  % 
to  4.10  % 
to  4.10  % 
to  4.10 
to  4% 
to  4% 
to  4.10 
to  4.10 


% 


to  4.70 


6  4.40 


6  4.70 


6  0.70 


9834 

9734 

97 
95 
99 

98)4 

9834 

99 

98 

9934 

98 


101 


4.75 
4.50 
4.50 


to  4.25 


4.60% 


to  0.40 


4.50% 
to  4.35 
to  4.35 


4.33 
4.60 
% 

3 
6 
3 

4.78 
4.78 

4.70 

5 

4.80 
4.90 

5 
4.90 

4.80 


4.50 

4.60 

4.50 

4.50 

% 

4.40 

4.40 

4.40 

4.33 

4.50 

4.40 

4.50 

4".  70 
4.70 
4.70 


5.23 


4.70 
4.60 
4.60 
4.40 
4.60 
4.40 
4.40 
4.40 


% 

4.50  to  4.351^ 
4.50  to  4.35  % 
4.50  t0  4.35l% 
4.50  to  4.35  % 


h  Basis.    /Flat  price,    n  Nominal,    o  Tax  exempt;  under  a  law  approved  May  13  1909.  and  which  went  Into  effect  Sept.  1  1909.  bonds  Issued 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 


52 


STATE   AND   MUlSnCIPAL   BOISTDS 


[Voi.  116. 


Bonds. 


BeUevllle  58  •24-'34-'44  MAN 
4J^s  Funding  1046-. 

BeUevllle  S  D  68  '27-44  MAN 

Bergen  Co  5Hs  '31-'34.J&D 
6H3  Dec   1   193&-'42.J&D 

53  Dec  1944 J&D 

68  Dec  16  1923-1955J&D15 

4H9  1923-1939 A&O 

4^8  Aug  1923-1938. F&A 
4s  Court  Hse  '23-'38.  A&O 

Bloomtleld  5s  1923 MAN 

Camden — 

6>^s  Aug  1  '23-'61...F&A 

4H9  School  1943 ActO 

4^9  Water '23  to '60  MAN 
43  Paving  1929 MAN 

Camden  Co  4>48  1933-FAA 
4s  1944 JAJ 

Cape  May— 58  1934. ..JAD 
4J^3  School  1924-61. MAS 
43^3  1924-1952 MAS 

Bast  Orange  4J^s'25-45  FA  A 
53  Sewer    1924-1960. .JAJ 

43  1934 AAO 

4s  Water  1933. JAD 

3Hs  Water  1933 AAO 

Elizabeth— 41^3  1955...  JAJ 
6^3  Dec  1  1923-'46..JAD 
63  June  1  1927 JAD 

Englewood — 4s  Sep  '35  MAS 

Essex  Co  4^8  Road  '53  FA  A 
43^3  L'd  Parch  •24-'46  JAJ 
iUs  Hospital  '23-' 49.  FA  A 
iUs  Road  •32-'36...FAA 

43  1926 FAA 

4s  Hospital   1946 FAA 

3.658  Park  '24  to  '35. FAA 

Essex  Fells  (Boro)  68  July 
28  1923-1960 

Falrvlew — 5s  1944 

Gloucester  Co4»^s'23-'26  var 

Hackensack— 4)^8  1942FAA 

Harrison— 4s    1930 JAJ 

Hoboken— 43^8   1940. ..JAJ 

3^9  1931 MAN 

6s  School  1924-1954.. JAJ 
68  Sewer  June  1  '26-JAD 
6s  Pav  A  Sew  1926.. FA  A 

Hudson  Co — 4  3^s  1948.  AAO 

4^9  Road  1923 JAJ 

4^9  May  1  1950 MAN 

43  g  Park  1959  A  '64.  MAN 

4sgold  Ref  1935 FAA 

6s  Road  July  15  '25. JAJ  15 

Irvington  5a  School  '63. JAD 

JerseyCity— 68  1926. ..JAD 
5^3  Sch  1942-1953.. AAO 
5H3  Dec  1  1931-1933  JAD 
6s  gold  assess  1924.. MAN 
454s  School  1923-58. JAD 
43^8  Refunding   1928. JAJ 

43^3  School  1946 JAJ 

434S  Water   1961 AAO 

4Ji8  Park  Mar  1961. MAS 

4s  Water  1932 AAO 

4s  Refunding  1949.. .FAA 

Kearny  43^8  1936 FAA 

43^8  April  1962 AAO 

4  J^s  Sch  Imp  '23-'62.JAD 

Lodi— 53    1924-1947 JAJ 

Long  Branch  5s  1943.. MAN 
4s  June  1  1936. JAD 

Lyndhurst  6e  1923-1957. JAJ 
66  Imp  1926 JAD 

Mercer  Co — 4  3^8  1933.. JAJ 

4s  Road  1933 JAD 

33^  April   1941 AAO 

68  RoadABdge'23-'34FAA 

Middlesex  Co  4H8'24-'34JAJ 
63  Road  1923-1931-.JAD 
43^8  Fund  July  1923-1939. 
43^8  Imp  1923-'32...AAO 
33^8  Bridge  '24  to  •31-JAJ 

Monmouth  Co  68  1926. MAS 

Montclalr  4^8  Sch  '41.  AAO 
43^8  H  Sch  Bldg  '44. JAD 
33^8  School  1932 JAJ 

Morris  Co — 48  '35  op  '05  JAJ 
43r^8  1942  opt  1922. .-JAJ 

Morristown  43^8  '23-42  JAD 

Newark — 43^8  1944..- FAA 
6H8  Oct  16'23t0'69AAO16 

63  1923-1958.. .JAJ 

43^8  Dock   1959 FAA 

43^8  Apr  15  •23-'61AA015 
4^8  Sch  Decl  '45. ..JAD 
4s  Sch  House  1969  op  1949 
48  PasValSew'61op*61JAD 

33^8  1929 JAD 

3k8  Track  EleT  '54.  FA  A 
Vallgburg  4^48  1934.. JAJ 

New  Brunswick — 

4^3  Aug  1  1923-67. .FAA 

North  Bergen  68  1941..  J  AD 
63  School  1923-29. ..MAS 
6s  School  1930-58. ..MAS 

No  Plalnfleld  5a  1923-1954. 

Nutley  6a  1933 JAD 

Ocean  City— 5s  1944... FAA 

Orange — 53  1924  to  '82. JAJ 

6s  VVater   1938 FAA 

43^8  School    1943 JAD 

48  Sch  House  1934..-JAD 

Passaic  43^8  1924  '40. .MAS 
63^8  Gen  Imp  '23- 28. JAD 
63^8  Gen  Imp  '29-44. JAD 
634s  Gen  Imp  •45-61-JAD 

68  Imp  '23-'48 MAN 

43^8  Ref  1944 MAN 

Passaic  Co — 48  •23-'24..JAJ 

Paterson — 

63  1926  A  1926 MAN 

63^8  1923-1926 MAN 

63^3  1927-1934 MAN 

63^8  1936  1959 MAN 

43^8  1933  to  1944. ..MAN 

4)^8  Feb   1   1945 FAA 

48  N  C  Hall  '23  to  '32. JAJ 


B(A 

b    B% 
b    6% 
6    6% 

Ath. 

U 

to4.60|% 
to  4.60% 
to  4.60% 
.    .    .4.20 

4  ?:o 

4  ?n 

4  ?0 

4  ?.() 

4  ■'O 

4  ?0 

4.40 

6  4.40 

to  4.20% 
4.20 



4.20 
4.20 

b  4.30  4  15%;  ... 
b  4.25  to  4.10,% 
b  4.75  to  4.60% 
6  4.75  to  4.60:% 
b  4.75  to  4.60% 

4.20 
4.20 
4.20 
4,20 
4.20 
b  4.35  to  4.10% 
6  4.25  to  4.10,% 
b  4.25  to  4.10,% 

4.60 

b  4.30  to  4.10% 
b  4.30  to  4.10,% 
b  4.30  to  4.10% 
b  4.30  to  4.10% 
b  4.50  to4.20l% 
b  4.30  to  4.051  ■ 
b  4.30  to  4.05 


.4.70 
.4.70, 
.4.40 
.4.30 
.4.50 
b  4.40  to  4.35% 
b  4.40  to  4.35  % 
b  4.40  to  4.35  " 
b  4.40  to  4.35 


6  4.40 


to  4.35 


4.30 
4.30 
4.30 


4.70 


to  4.10' 
to  4.10' 
to  4.10' 
to  4.10' 
to  4.10' 
to  4.10' 
to  4% 
to  4% 
to  4.10' 
to  4.00% 
to  4.40% 


b  4.26 


to  4.16 


4.40 
4.40 
4.40 
4.40 
4.36 
4.35 
4.36 
4.35 
4.35 
4.35 


% 

4.20 

4.20 

4.20 

4.20 

4.20 

4.35 

4.40 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.55 

4.60 

4.60 

4.60 

4.60 

4.80 

4.80 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 

4.20 


Bond*. 


% 

4.60 

4.50 

4.50 

4.70 

4.60 

4.50 

to  4.30 

to  4.30% 

to  4.30% 

to  4.30 

to  4. 20 

to  4. 20 

to  4. 20 

to  4. 20 

to  4. 20 

to  4.20  vo 
4.20 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


Bid. 


b  4.60 


Perth  Amboy  41.^3  Apr  1944 

43^8  School  1938 

4  34s  Funding  '23-'27.AAO 
Plainfield— 4s'23  to  '34.  JAD 

4s  School  1959 MAN 

Ramsey  58  Water  1923-'40. 
Ridgefield  5s  July  '23-'31JAJ 
Ridgewood  5s  1923-'26.FAA 
Riverside  58  1926-'32..AAO 
Sea  Isle  City  5s  1943...  FAA 
So  Orange — 4s  '23  to  "44.  JAJ 

Summit  434s  Sch  1941. FAA 

4s  1933 MAN 

Trenton  4349  May  '24. MAN 

5349  Oct  192.3-51 AAO 

4349  Water  1943 AAO 

4s  City  Hall  1939 JAD 

33^3  Sch  Nov  1  1929  MAN 

Union  Co  4143  1937. .. MAS  b  4.20 

4H8  1942 MASib  4.20 

43  Oct  1  1942 AAO;6  4.20 

55^3  June  1  1926 JAD  b  4.20 

Vailsburg — See  Newark. 
Weehawken  4)49  '23-28. JAD 
Westfield — 

5s  June  15  '23-'60...JAD 
West  New  York  6s  '36.  MAS 
Wildwood  434s  '24-'57-FAA 


Atk. 


to  4.25 


.JAJ 
.JAD 
MAS 

.JAJ  6  4.35 
MAS  b  4.90 


114 
10834 
10S34 
IO014 

lOOM 
100% 
104  3^ 

104  54 
104  34 
1043^ 

10134 
104)^ 
104)4 
104  >^ 
104  J4 

10434 
10434 

104  34 
95 
95 
95 


NEW   MEXICO 

45^3  ref  1953  op  1933.. 
434s  Dec  16  '52  op '22. 
4s  Fund  1939  op  1919. 
4s  Highway  1923-1944 
Albuquerque  4  34s  '29. 

5s  W  W  Dec  1962 

BernalUlo  Co  6s  '23  op'12JAJ 

6s  1931op  1921 

Socorro  Co  53'41  op'21.AAO 

NEW  YORK 


5s  Mar  1  1924-1971 MAS'b    4% 

5s  Jan  1   1924  1971 JAJ  b    4% 

43^3  Highway   1963. ..MAS    114 

434s  Canal  1964 JAJl 

43^3  Canal  1965 JAJl 

43^8  Highway  1965 MAS 

43^8  Barge  Canal  1945. .JAJ 

4s  Canal  Term  1942 JAJ 

4s  Canal  Term  Jan  1946.  JAJ 
4s  g  High  Imp  Mar'58.MAS 
43  g  High  Imp  Sep  '58. MAS 
43  High  Imp  Mar  1960.  MAS 
4s  Canal  Imp  July  1960. JAJ 
4s  Canal  Imp  Jan  1961. JAJ 
4s  Canal  Imp  J\ily  1961. JAJ 
4s  Hlghw  Imp  Mar  '61. MAS 
4s  Palisade  Park  1961. .MAS 

4s  Canal  Jan  1962 JAJ 

4s  Hlghw  Imp  Mar  '62.  MAS 
4s  Canal  Imp  Jan  1967. JAJ 
4s  Highw  Imp  Mar  '67. MAS 
4s  Palisades  Park  1967.  MAS 

33  g  Jan  1  1956... JAJ 

39  g  July  1  1958 JAJ 

3s  g  Canal  Jan  1  1959. ..JAJ 

Albany— 4»i9  '23-'28..JAD 

434s  Water  1923-34. MAN 

434sOctl"63    AAO 

434s  Water  1    J2 MAN 

43^3  1923-1954 JAD 

4s  MunicASch  '24-'63  JAJ 

4s  Park  1924  to  '30.. MAN 

3  348  Pub  Imp  '24-'34  FAA 

Albany  Co— 3J4s'23-25  FAA 

334s  Aug  1  1925 FAA 

43^8  1936-1937-1938. MAN 

Allegany  Co  4  343'32-'36  MAS 

Amsterdam  59  Wat   1923  37 

Aubu'n-4349  Dec6'23-31JAD 

4s  Water  May'23-'25  MAN 

iHs  1925-1934 

Blnghamton  4s  '28A'29.FAA 
4s  Sew  DIsp  •24-'36..FAA 

4348  Park  1923-'37...JAJ 
3348  Bridge  1935 FAA 

Brooklyn— d— 69  1924..  JAJ 

4s  Bridge  1926 JAJ 

33^Sg  1924  to  1937. ..JAJ 
3343  g  July  10  1925. ..JAJ 

334s  gold  1936 JAJ 

39  Bridge  1925 JAJ 

Broome  Co  63  '24-'33-.MAS 

Buffalo— 7s  1924  A  1925  JAJ 

6s  Parks  Jan  1  1924. .JAJ 

434s  June  15  1944. JAD  15 

4349  June  15  1964. JAD  15 

4349  1923-1968 JAD 

434s  Feb  15'62op'32.FAA 
49  June  15  1923-'30..JAD 

43  June  15  1900 JAD 

334s  Park  Reg  1927. .FAA 
3343  Water  1923-36. MAS 

Cohoes  69RefWat'23'45.JAJ 
Corning  5343  1924  60.. MAS 
Cortland  Co  4349  '23-'51  JAJ 
DelawareCo4.20s'23-'52AAO 
Elmlra— 48  1935 MAS 

4349  Water  1923-'45-AAO 

434s  Apr  1  1933-1935.. 
Erie  Co4  3<s'23-36tax-ex  JAJ 
FranklluCo4  349'31-'40MAS 
Fulton — 3.40s'23  to  '29  JAD 
Geneva — 4s  Water  '26. AAO 
Glens  Fall9 — 4  349  ref  sewer 

Aug  31  1923-1928... FAA 
Groton  69  Wat  •23-'50-MAN 
Haverstraw4.12s'23-'37MAS 
Hempstead  (T)49  g  1923JAJ 
HempsLiad  Un  F  S  D  No.l— 

6343      924-1929 JAJ 

69  19  '.5-1930.. 

6s  19.. 1-1954 

Ilerklmf^r— 4343'23-'27MAN 
Hudson-  - 

434s  Hujh  Sch  '25-'32  AAO 
Irvington  *.103  •23-'36.AAO 
Ithaca  4. ills  '27  op  var. JAJ 

434s  Ra  Water  1942.. JAJ 
Jamest'u  4.-  Mar  20  '43.  AAO 


to  4.10 
to  4.10 
to  4.10 
to  4.10 


to  4.25 
4.80% 


to  3.75 
to  3.75 
11534 
11534 
11034 
11034 
10734 
103 
103 
105  ?< 
105?^ 
1053^ 
105?i 
105  Ji 
105Ji 
lOoJi 
105% 
105% 
105% 
105% 
105% 
105% 

99 

99 

99 


b  4.05 
b  4.05 
b  4.05 


To 
Ntt. 


4.50 
4.50 
4.50 
4.30 
4.30 
4.50 
4.50 
4.50 
4.50 
6 

% 

4.30 

4.30 

4.15 

4.15 

4.15 

4.15 

4.15 

I 
I 

4.40, 

4.40 
4.50 
4.75 


4.36 
4.50 
4.35 

% 

4'.86 

6 

5 
6.60 


Bonds 


Bid. 


I 


to  3.90 


4 

4 

3.95 
3.95 
3.90 
3.90 
3.95 
3.90 
3.95 
3.95 
3.90, 

* 

4.10, 
4 

4  I 
4.10 

4  I 
3.95 

3.90 
4.10; 
4.10 
4,00 
4.00 
4.00 
4.00 
4.00 
4.10 
4.10 
3.90 
3.90 
3.90 
3.90 
3.90 
3.80 
90 
3.85; 
25 
4.20 

4 

4 
% 


to  3.90  % 
to  3.90  % 


3.90 
4.05 

4 

4 

4.10, 
4.35 

4>i 
4 

4.25; 
4.20 
4.20, 

4.15 

4.10 
4.10 

4 

4 
3.95 


1023^ 
983^ 


NEW  YORK  (Concluded) 
Jamestown  S  D  53  1925-29  . 

68  1930-1939 JAD 

Johnstown  4349  Dec  1923-37 
dKlngs  Co  4s  May  1  1923-44 
Kingston  3 349  g'23-'36.  AAO 

4)43  1923-1925 AAO 

Long  Island  City — d 

iUa  1923. ..MAS 

Madison  Co  43^8'24-'29Feb1 

Mamaroneck  Un  F  S  D  No  1 

6349  May  1  ■23-'28..MAN 

6)4s  May  1  '29-"52..MAN 

Mlddleport  4.35s'23-'42.JAD 

4.359Sewer'23-'39...JAD 

Mlddletown  3343  1931.  FAA 

Mt  Vernon  434s  '31-'43.  AAO 

6s  March  1924 MAS 

5H3  1923-1924 AAO 

534s  192.5-1934 AAO 

5348  1935-1941 AAO 

4%s  1923  refunding. FAA 

4349  Water  1942 JAJ;.- 

4>is  School  1962-73- man]  — 
4s  Sewerage  1950-55.  MAN; — 
5s  Jan  2  1924-1928. .JAJ  2— 

63  Jan  2  1938 JAJ  2|  — 

Na9sauCo — 4^8'23-'29.J&J  -- 

59  Aug  1  1928 . L. 

5s  1931-1939 MAN  — 

4349  Ref  1923-1928. .MASi  — 

4^3  1938-1943 JAD  — 

3 349  Court  Hou9e'30-MAS  -- 
Newburgh  434s  '24-'34.FAA— 
New  Rochelle — 

53   1926-1929 MAN  — 

5s   1930-1950 man'.. 

43^9  MunImp'23-35. MAN  b  • 

4s   1923-1930 MAN  b  ■ 

334s  1923  to  1933 JAD  b  ■ 

New  York  City —  I 

4349  June  1965 JAD 

4343  June  192^-30. ..JAD 

4349  1963 MAS 

4349  (old)  May  1957- MAN i  —  - 
4349  (new)  Nov  '57. MAN  — . 
4  348  Corp  3tock  1967. JAJ  ... 
454s  Corp  3tock'23-'32JAJ  b   4 

434s  Corp  stk  1971.JAD  15 

4  3i9  1960  opt  1930...  MAS    lOOH 

4%9  1960 MAS 

4%9Mar   11962 MAS    102^ 

4%3Mar   11964 MAS 

43^3  April  1  1966 AAO 

4>is  Apr  15  1972..AA015 

4s  Various   1936 MAN 

4s  Nov   1955 MAN 

49  Various    1956 MAN 

4s  Various  May  '57.  MAN 

4s  Nov    1958 MAN 

4s  May   1959 MAN 

3349  Bklyn  M  Sew'27.JAJ 
3349  D'k  1927  Ex. ..MAN 
3  349  g  Exempt  1941.MAN 
3  349  Exempt  1942..MAN 
334s  R  T  1948-1950_MAN 
3348g  Exempt  1952. MAN 
3349g  Exempt  1953. MAN 
3349  g  Exempt  1954. MAN 
334sg  WaterEx'54.MAN 
3>4s  Exempt  1955-.MAN 

3  549  Stk  April  1 '54..  AAO 

33.^9  Nov  1  1929 MAN 

39  g  Dock  1924  Ex-.MA.N 
39gRT  1950Exem_MAN 

NlagFaUs— 534s  '41-48  MAN 
4.10%  Sewer  1935-40. JAJ 
4 34e  School  1924-26-FAA 
4%3  WatMayl'41-48MAN 
4%9  Repav'29-33reg  MA.\ 
4%s  Sew'39-'46reg.MAN 

3349  1942-1945 MAN 

North  Tonawanda  43'24AAO 

434s  1923-1925. JAD 

Oneida  Co  3349  '24-'28.FAA 
Onondaga  Co  39'23-'29.JAJ 

6349  1923-1930 MAN 

4349  1923-1926. JAJ 

49  March  1   1929 MAS 

Orange  Co  3349  1924. .  Feb  1 
Ossining  434s  1923-42.  MAS 
Oswego— 4343  1923-29. MAN 
5>i9Sch  1923-1946-.MAN 
Penn  Yau  4.35s  '23  to'310ct 
Poughkeopsie— 

3149  1923  to  1930. ..MAS 

434s  Water  1923-52.. JAD 

Putnam  Co  4  349  '23-' 29.  FA  A 

Queens  County  49  1927-JAD 

Rochester — 59  1924-26.  FAA 

53  1927-1931  (coup).. FAA 

69  1932-1951  (coup).. FAA 

4349  Jan  15  1933 JAJ 

4349  Municipal  1945.  MAS 
4349  Pub  Imp  '25-'48.FAA 
4349  School   1924-45. .JAJ 

4>4s  1924-1936 JAJ 

49  1924  to  1927 JAJ 

.49  Imp  Sch  Ac  '24-'47.  JAJ 

334s  Imp  July  1  1924.JAJ 

334s  Ref  1933  opt  '13.  JAJ 

Rockland  Co— 43'23  34.MAS 

3343  Fund  '23  to  '24-JAD 

Rome— 4  3^3  Sept  15 '31. JAJ 

53^3  1931-1941 AAO 

Rye  59  Mar  10  '24-'38..MAS 
SaranacLake4  349*23-26  MAS 
4.45s  FlreHou3e'23-'39JAJ 
Saratoga  Springs — 

4  3^3  Park  1923-40... AAO 
Scarsdale  4  34s  1923-45. JAD 
Schenectady  53  1923-33-JAJ 

4349  1923-1931 AAO 

43.is  1923-1934 JAJ 

Schenec  Co  4  J4s  '42-'58.JAJ 
Solvay  4348  1923-40.. -FA A 
Steuben  Co  4343  '28-'37  FAA 
Suffolk  Co  4349  '24-'32-JAJ 
4343  Oct  1923-1939. -AAO 


Atk. 


T» 


10 
05 
05 
03 
95 


4.05% 
4% 
4% 


4 
4.16 

'4.30 
4.30 
4.26 
4.26 
3.95 
4.05 
4.10 
4.10 
4.10 
4.10 

4 
4.05 

4 

3.96 
4.10 
4.10 

4 
4.05 

4 

3.95 
3.90 
3.80 

4 

4.05 
4.05 


,    1075^ 

b  4.204.05% 

107^ 

107  )< 

107H 

107^ 

20  4.05% 

107% 

100  Jl 

100  J^ 

102^ 

10234 

10234 

102% 

99  34 


4.25 
4.25  4 
4   20  4 
4.20 
4.20 
903i 
9034 


90)4 
9034 
4.20  4 
4.20  4 
4.20  4 


99^   .. 

99^'  .. 

99J4   .. 

99 J4  -. 

99J^   .. 

10%!.. 

10%!.- 

10%'  .- 
to4.10% 
to  4. 10% 

91)i  .. 

91% 

91)4 

9134 

91)i 

91)i 

10^ 

10^ 


10%! 


b  4.10  to  3  90% 
b  4.10  to3.90% 
b  4.10  to  3.90% 
b  4.10   to  3.90% 

:3.95 

.I4.O5 

to  3.90% 
to   4%' 

4.25 


b  4.10 
b  4.15 


b  4.10 
b  4.15 


10% 


3.95 

4 

4.10 
4.05 

4 

4 

4 

3.95 
3.90 
3.90 
3.90 
3.90 
3.90 
3.85 
3.90 
3.85 

4 

4 


4.25 
4.40 
4.40 


1.05 

1.10 

4 

4 

4 

3.95 
4.40 

4 

4 
3.95 


b  Basis.    4  Now  part  of  New  York  City.       FUt  piV:«>.    n  Nominal. 


Mar.,  1923.] 


STATE   AND   MUI^ICIPAL   BONDS 


53 


Bonds. 


-A&O 
..A&O 
..F&A 


Syracuse  4>^3  1923-35  Var 
68  May  15  1923-1938.. 

&HS  1923-1960 M&S 

49  Ref iiutUng  1929. ..J&D 

3H8  Water  1928 J&J 

Tioga  Co  53  1924  30... MAS 
Toaawanda  4 )^9  ■  24-'42.  JitJ 

68  Water  1923-1960. .J&J 
5)^3  Water  1923-50. -J&J 
6^3  St  Impt  1931. -.J&J 

Troy — 4H3  1923- 1925..  J&D 

6a  1926-1940  reg A&O 

4}<9  School  1923-31.. F&A 

4Ji8  Feb  15  1924  1957 

48  Water  1923-1925.. J&D 

48  Sept  1  1926 

3H9  Water  1923-36. .J&J 

mica— 4^3  1923-35.  — M&N 
4M3  Pub  Iinp'23-'42  A&O 
3Hs  Nov  1  1923  to  '35  Nov 

War3aw  Union  Fr  S  D  No.  10 
4Hs  1923  1942 Oct 

Watertown  4)^3  1942... J&J 
5a  1923-1925 J&J 

69  1926-1945 J&J 

48  May  1  1938 M&N 

3^3  Sewer  '23  to  '27  M&N 

WatervUet  63  ig^S  30...Var 
West  Seneca  53  '23-'38-A&0 
We8tch'rCo3  J^s"  2T&'  28  J&  D 

5^8  1923-25  reg J&D 

6^8  1926-32  reg J&D 

Oa  1939-76 J&D 

flaJune  1  1929-54. ..J&D 
45<8  Parkway  1962-86  J&D 
4^3  Co  Bldg  1927-44. A&O 
4s  Co  Bldg  1924  50. .M&S 

4a  1930  to  1935 F&A 

4i^3  San  Sew  •33-'82.J&J 

White  Plalns-43  '23-'28  F&A 

6H3Sch  1931-1936. .A&O 

31^3  Water  1931 A&O 

WoJcott 4  i^sJly  15*23-42 J&J 
Yonkera— 43  '24  to  '25. M&S 
53^8  Jan  1924-1926. .A&O 
5H9  Jan  1927-1961. .A&O 
43^3  July  1  1925-62 
41^3  Mar  1  •27-'56 
3Ms  May  "23  to  "24 
53  April  1   1-923-27. 

5s  1923-1938 A&O 

NORTH   CAROLINA 

88  July   1961 

4^3  School  •27-'46..-   .J&J 

41^3   1927-1962 J&J 

4s  Refunding  1950 J&J 

48  Building  1951 J&J 

Albemarle  63  1924-38  .F&A 
Asheville  5s  Ref  1941.. .J&J 

53  School  1943 J&J 

5^9  1923-1957 J&J 

5^3  Street  1924  36.. F&A 

Buncombe  Co  53 '23-'46- J&D 

41^3  Funding    1939. .M&S 

6s  Bridge  1928-37.. .A&O 

Charlotte-53St&Sew'29-J&J 

63  School  1924-46 F&A 

5^8  Fund    1924-29. .F&A 

53^3  1923-1930 M&N 

5K3  1931-1948 M&N 

43^3  Water  Mar  1935_J&J 

43^3  Water  Oct  1 '41. A&O 

43^9  Wat  &  Sew  1942_J&J 

Durham-4  3^sSew&Lt'4 1  J&J 

43^t.  Fund  1923  to  1940... 

63  Water  1924  to  1945. J&J 

63  Fd  &  Sewer  '23-'39  F&A 

Granville  Co  43^3  '39.  M&N 

Greensboro — 5s  WW  '30  J&J 

63  Aug  1  1942  W F&A 

43  Water- Works  1954.  J&J 
GreenvUle  53  W  W  '58. F&A 
63  Water  July  1923-24J&J 
Iredell  Co  5s  Aug  1  '42. F&A 
Lee  Co  59  Road  1952_.M&N 
Lincoln  Co  5s  1943  &  '48  J&J 
63  Bridge  1937-1951.  F&A 
Mecklenburg  Co — 

63  Ref  Nov  1950 M&N 

Pitt  Co  5s  1923-36 M&N 

4Jis   1943-1947 M&S 

69  Fund  June  1959... J&J 

Raleigh  59  1927 ..A&O 

59  Munlc  Bldg  1939. .J&J 

68  Impt  June  1  1944.  J&D 

Rutherford  Co  5s  '23-'52  J&J 

Salisbury  63  Imp  '23-'35_J&J 

63   1924-1941 M&N 

Surrey  Co  6s  May  1933-1958 
Wake  Co  5s  Fund  '48_._J&J 
Weldon  6s  Jan  1924-1942... 
Wilmington — 

59  Ref  &  impt  1955.. A&O 

4Ji3  1923-1962 A&O 

43^3  g  Wat  &  Sew  '48  A&O 

43^9  Wat  &  Sew  1952. J&J 

43  g  Ref  July  1  1929. .J&J 

Winston-Salem— 5s  '25  M&S 

53  gen  Impt  1944 J&J 

03  Sept  1923-1947. ..M&S 

43^8  July  1  1942 J&J 

43^3  July  1  1952 J&J 

6s  ImDAugl5'23-30F&A15 

NORTH    DAKOTA 

53^a:il94.-1948  Ser  C.JcfcJ 

Grand  Forks  Ss.May  '24-'38 

Ward  Co  43^9  July  1925.J&J 

OHIO  (See  foot-note  *) 

4J<S  1923-1932 A&O 

•Akron  6s  1923-1940.. .A&O 

*6s  1924  &  1928 Var 

*53  Water  1923-1953.A&.0 

•53^3  W  W  1924 M&S 

♦53^3  1924-1929 J&.l 

*53^s  1930-1937 J&.) 

•5i|3  1938-1951 J&.l 

4Ji3   1924-1947 A&O 

♦4  3^WWDec3r23-37J-D31 

43  W  W  1942 A&O 

Alliance  43/^9  1927-32. .J&D 
Ashlanri  On — -*<^i  Rridcp — 


Bid. 


b  4.70 


4^ 


b  4.50 


b  4.50 


b  4.25 
•)  4.50 


To 
Ask.    Net. 


to  4.30 


3.95 

4 
4.05 
3.95 
3.95 
4.10 
4.36 
4.43 
4.50 
4.50 

4 
4.20 

4 
4.05 

4 

4 
3.95 

4 
3.95 
3.95 

4.20 
3.95 
4.15 
4.15 
3.95 

4 

4.25 
4.40 
3.90 
4.10 
4.10 
4.05 
4.05 
4.05 
3.90 
3.85 
3.85 
3.90 

4 
4.15 

4 
4.30 

4 

4.15 
4.15 

4 

4 

4 

4.10 
4.10 

4.50 

4.40 

% 

4.30 

4.30 

5.25 

4.60 

4.60 

4.75 

4.80 

4.75 

4.65 

4.90 

4.70 

4,50 

4.75 

4.75 

4.65 

4.45 

4.45 

45 

50 

50 

65 

65 

4.65 

4.70 

4.60 

4.50 

5 

5 

4.70 
4.85 
4.80 
4. 


to   43-2 
to  6.25 


to  4  25 


to  4.25 


to  4.20 
to  4  25 


4.80 
4.85 
4.70 
4.80 
4.60 
4.50 
4.50 
4.75 
4.85 
4.85 
5 

4.50 
5.15 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

50 

50 

50 

50 

50 


% 
% 
5K 

4.10 

% 

4.50 

% 

4.50 

4.50 

4.30 

4.25 

%     j 

%   ! 
4.25 

4    i 


Bonds. 


Oct  1  1923 A&O 

Butler  Co  4}^8  1924 JAJ 

'*4i^8Fl-Emer'23-'31  M&N 

Cambridge— 4  3^8' 24-' 34  JAJ 
48  1923 JAJ 

•5s  Sewer  1953 MAS 

♦5s  Sower  1931-37. ..MAS 
Canton — ♦58  Sew  1953.  M&S 
♦53^9  Fund  1923-37. .J&D 
•68  Water  1944-1959. A&O 
43^8  Water-Wks  '30. M&S 

48  1926  &  1927 F&A 

♦Canton  S  D  63  1954.  A&08 

♦68  Doc  10  •23-'26  J&DIO 
♦4.40s  1966. 

Cincinnati— ^4  Ha  St'23  J&J 
♦6a  Funding  1928... F&A 
♦6J<3lmpMarch  1941  M&S 
♦5?<8lmpFeb'46, '51  F&A 
♦6^9Mar  10'31..M&S10 

♦68  July  1  1965 J&J 

♦4J^3  July  1943 J&J 

♦4  3^3  Sewer  1955 A&O 

♦4  Ji3  Sew  Sep  3  '37  M&S3 

3.653  g  Feb  1937 F&A 

3>i8  Wator'46op'25  F&A 
33  Water  1939  op '19. F&A 

Cine  S  D  ♦4H3  1934.  A&O  13 

43  1936  opt  1906 M&S 

33^8  1940  opt  1912. .A&O 

Cleveland+5^3  1940-70  J&D 

63    1932-1933 J&D 

♦63^3  Pub  Hall  1970.  J&D 
♦58  W  W  1936-1968. .J&D 
♦4  3^3  St  Imp  Feb  1'34  F&A 
♦41^3  March  1949. ..M&S 
♦4343  Fire  dep'23-'55  A&O 

4  3isClarkAvBdg  '42  A&O 

43is  Park  1938 A&O 

43  Park  1929-1931. ..A&O 
4s  Grade  Cross'g  '30.  A&O 

Cleveland  SD   *4J43  •23-'35| 

43   1923 A&O 

43  July  1  1932 J&J 

♦69    1923-1940 J&D 

Cleveland  Heights  S  D — 
*6s    1926-1959 A&O 

Columbus  *63  '49-'57..M&S 
53  St  Impt  1925-1932  M&S 
4s  Sewer  '33  opt  '13_M&S 
43  Wat  W  '45  op  '20- M&S 
33^3  1932  opt  1912_._J&J 

Columbus  S  D  43  1926.  M&S 
♦53  1943-1962 J&D19 

Cuyahoga  Co  *63' 23-39  A&O 
*5s  Bridge  1923-27. .A&O 
♦5s  Ref  1923-1939... A&O 
4s  Ref  1923  to  1926.. A&O 
4s    1923-1941 A&O 

♦Dayton — 53  1923-'32.M&N 
♦63  Gen  fund  1928.. A&O 
♦5349  W  W  Imp  1944  J&D 
♦53  W  W  Imp  1945-.F&A 
♦4  3^3  W  W  Imp  1940  J&D 
♦43^3  Edge  193.3-39_A&0 

Dayton  SD  534.s'41-'61M&S3 
♦5s  Mar  16  '23-'46  M&S16 

East  Liverpool — 4s  1940  J&J 

Elyrla  4s  1923 F&A 

4s  Water  1924  to  '38. J&D 
53  W  W  1929-1946... J&J 

*FlndlayCltySD53'23-27J&J 

Fo.storia — 43  1925 M&S 

*53  W  W  Imp  '24  "40  M&S 

Franklin  Co  43  '24 ••25  M&S 
♦5s  Fl  Emerg  '24-'29.  M&S 
♦634sH03&Bge'25-35  F&A 
6s  Rd  May2'27-'31  M&N2 

Hamilton  Co  *4Ms  '43. F&A 

4JisOct  1  1939 A&O 

4sCHJ'ne'36op'16J&D 

Ironton  ♦4^9  WW '36. J&D 

Lakewood  43^3  '23-'39.A&0 

♦43^3  Oct   1945 A&O 

♦5s  Park&Imp  •23-'41A&0 

♦Lawrence  Co  5s  1934. M&S 

Lima  43  Sewer  '23  to  '25 A&O 

*6s  May  1  1925 M&N 

♦43^3  Oct  •23-Oct'30.A&O 
31^9  Ref  '30  opt  '25.. A&O 

Lorain  59  1923  to  1932.. J&J 
*59  W  W  Ref  '23-'27.M&S 
♦69  Fd  Sepl5'23-28M&S15 

Lucas  Co  49  C-H  1944.  M&S 
*5}49  WatSup  '23-'30M&S 

Madisonville  (In  Cincinnati) 
5s  1932  opt  1922 J&J 

Marietta— *4  3^3  '23-'33J&D 
3!4s  1931  opt  1911. .F&A 

Martin's  Fy  5s  •26-'44.M&S 

Mercer  Co — 53  1924...  F&A 

Miami  Conservancy  Dist — 
53^3  (1  to  5  yr  mat'y)  J&D 
5i4s(5tol0yrmat'y)J&D 

5  3^3  (after  10  yr3)...J&D 
Middletown  43'30op'20  F&A 
Montgomery  County — 

*53  Fl  Emerg '23-'42  J&D 
MuskingumCo*5s  Octl  19  23 
Newark  *4?<s  1923-'41.A&0 
Norwood — 43.^3   1925..  J&D 

49  1930 A&O 

Portsmouth— 49  '23-' 24  J&D 
Sandusky  53  '23  to  '26_F&A 
Springfield—  *5s    1923-1934 

4s   1923-1925 M&S 

Springf'd  SD*5s'23-'39  J&J2 
Steubenville  *53  •24-'35  M&S 
Summit  Co  59  '27-'30.A&O 
Toledo  *5sWW  '37-'44  F&A 
*6s  Gen  Fund  1929.. F&A 
•69  Pub  Wharf  1960-M&S 

*5s  Sewer  1949 M&S 

*43^s  Sept  1  1928. ..M&S 
♦43^3  Wat  1932-34. ..J&J 
4  3^3  Bdg  '28,  '33&'38F&A 

4s  1926 A&O 

49  Park  July  1  1942. .J&J 
3343  Refund'g  1930.  M&N 


Bid. 


b  4.70 


4.50 
4.50 
4.50 
4.40 
4  40 
4.60 
4.70 
4.50 


6  4.70 


4.40 
4.50 
4.40 
4.35 
4.35 
4.35 


6  4.70 
6 '4'.  70 


6  4.60 


6  4.60 


6  4.50 


To 
ABk.    Net 


to  4.60 


to  4.30 
to  4.30 
to  4.3i 
to  4% 
to  4% 
to  4.35 
to  4.40 
to  4.35 


to  4.50 


4.40 
4.50 

4I7O 


4.70 
4.70 


/o 
4 

4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.69 
4.60 
4.60 
4.30 

4 

4 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 
4.20 

4 

4 

4 

4 
4.30 

4 

4 
4.30 


4.20%! 
4.25%| 
4.20%' 
4.2.0% 
4.15% 
4.15% 


% 

4 
4.20 

4 

4 

4 

4 

4.35 
4.50 
..4.50 
4.50 

4 

4 


4.60% 
4160% 


to    434 


4.40 
4.30 

4 

6 

4 

4 


Bond*. 


to  4.50 


6  4.60 


to  4.40 


to  4.50 


4 

4.50 
4.50 
4.50 
4.40 
4.40 

4 
4.60 

4 
4.50 

% 
4.60 

4 

4.60 
4.40 

4 

4 
4.50 
4.50 

4 
% 

4 

4.60 
4 
4 
4 

5 

4.80 
4.50 

4 

4.40 
4.50 
4.60 

4 

4 

4 

4 

% 
4 

% 

4.60 

4.50' 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

1 

^     I 

4 


Toledo  Sch  Dlst-48  "23  to  '29 

6h  1923-1924 M&N 

68  1925-1930 MAN 

68  1931-1960 M&N 

Warren  Co  68  1929-34. MAS 

YoungHtown  'es  •23-'26  AAO 

•6s  Fund  1928 A&O 

68  Edge    1932-41 AAO 

•68  Police  Edg  A  St  •23-'32 
•4  3^8  1923-1957 AAO 

Youngstown  School  DIat — 

•4  348  1944-1947 MAS 

•58   1924-1944 MAS 

Zanesvllle— ♦ea  City  Hall 
A  Market  1923-39.  ..MAS 
OKLAHOMA 
43^8  Oct  15  1924-33. AA016 

49  Funding  1923-27 FAA 

Canadian  Co  49  •24-'31.  FAA 
Guthrie  6a  W  W  '43... AAO 
Muakogee — 4^8  1926.MAN 

53  Nov  1  1924 MAN 

5s  Sewer  1936 MAS 

Okla  City— 5s  '37  op'22  FAA 

5s  Water   1936. MAS 

43^8  Sewer  1936 FAA 

43^3  W  W  1941 JAJ 

Okla  City  S  D  48  1933.. JAJ 

69  1926,  1930,  1931-.Var 
Okla  Co — 4  3^8  •24-'33.JAD 
Okmulgee  63  Mar  15  1943.  . . 
Payne  Co  4  34s '  23  to  '29  AAO 
Tulsa  534s  1927-32 FAA 

53^8  July  1946. FAA 

63  1933-1947 FAA 

OREGON 

68  Highway  1925 AAO 

634s  Highway  1925 AAO, 

434s  Hway  •24-Apr'44.A&0  6  4 
434s  1925-1944  (3-a)...A&0,6  4 


Bid. 


6  4.80 


Atk. 


b  4.60 


6  4 

64 


43  Highway  1923-42. ..A&O  6  4.40 
4s  Highway  1923-41. -.A&O  6  4,40 

4s  Aug  1  1928-1933 F&A  6  4.40 

Albany  5s  ref  '31  op  •21.A&0| 

Astoria  5s  1953 J&dI 

5343  1925-1949 J&J 

Baker  City  53  1934 M&S 

Clatsop  Co  53  1934 A&O 

ColumCo59'24-'29-'34.A&0' 

Dallas  City  53  '23-'26.  .M&N 

Eugene  53  1942 M&S 

Multonomah  Co  4i4s'32J&D 
5s  Road  1923-1929. -M&N 
Portland — 

534s  Aug   1928 FAA 

5s  gold  Bridge  1925.. A&06 
6s  Harb  Dev  1923-50M&N  6 
4^3  Dock    1943 M&N» 


4.60 
4.60 
4.45 
4.40 


434a  Oct  1923-47 A&O  6  4.40 

-  6  4.35 


116>i 
6  4% 


6  4.15 
6  4.16 
6  4.15 
9834 
9834 
98J^ 
9834 


4.2ft 
4.20 
4.20 


43  Water  1937 M&N 

Ptof  Astoria53Har'  24-'  29J&  J 

Pt  of  Coos  Bay  Harbor  63 

Port  of  Portland — 

43  Dry  Dock  1934 J&J 

Salem — 59  Sewer' 23-'33M&N 

PENNSYLVANIA 

53  July  1  1951  Series  C..J&J 

4343  July  1924,  1929,  1934, 

1939,    1944,    1949 J&J 

Allegheny— 4s  '24  A  '27.  J&J  6  4.16 

43  Street  Impt  1937.  M&N  6  4.15 

334s  1923  to  1931. ..A&O6  4.15 

Allegheny  Co  4>^s  '43. M&N  6  4.16 

49  Road  1939. A&O 

4s  Bridge  1942 F&A 

3349  1932opt  1922. .M&N 
Altoona— 49  '34  opt  '14. J&J 
49  Ref  1936 opt  1916.. J&J 
4s  Highway  '37  op  '32  J&J 
Altoona  S  D  43  '23  to  '35A&0 
Bethlehem  S  D  534s  1925, 
•30,  '35,  '40,  '45,  '50- J&D 
Braddock  43^3  •23-'44.M&N 

43  1923  to  1935 M&N 

Cambria  Co  4  343  '23-'45 

Chester — 3343    1929 J&J 

4s  '37  opt  '17tex-exm.J&J 

43^3  1930-36-40 J&J 

Chester  S  D  4  34s'32,-'37-'42 

Easton — 3  34s  1928 A&O 

Easton  S  D  43  '24  op  '14  F&A 

Erien— 4?<s  Sch  1925-39  A&O 

434s  Ref  1934  op '24. .J&J 

Erie  S  D  4s  1923-38 F&A 

43<a  1923-1937. A&O 

43<3  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26. A&O 

43  Road  1936 .A&O 

Harrisburg — 

43  Aug  31  1926-32... M&S 
4s  Pub  Imp  '24  to  '36  M&S 
Johnstown  4  543  1923. -M&S 

4143  1925  &  1930 

49  Building  1930  opt  M&S  6  4.20 
Lackawanna  Co  49  1944F&A!6  4.15 
Lanca9ter  39  '38  opt  '28.A&Oi6  4.15 

334s  Sewer   1934 M&S  6  4.15 

Lancaster  S  D  4s  May  1945|6  4.15 
LowerMerionTp4s,4M9,4  343  6  4.10 

McK'p'tSD4  349'23-'43M&N  - 

Mercer  Co  5 34s  •24-'47.F&A  6  4.20 
Norristown  S  D  4348  '43  J&J  6  4.20 
Philadelphia— 4s  1937..  J&J      99 

53  Jan   1951 J&J    114 

4343  May    1948 J&J    105 

43^3  Nov  1  1948 J&J     106 

49  July  1939.. ..J&J    100 

49  July  1942 J&J    100 

49  Jan  1  1946... J&J    100 

49  Nov  1  1966 J&J    100 

49  July  26  1972 J&J 

354s  July  1932 J&J     100 

33^3  July  1  1934 J&J     100 

Phila  S  D  43i9  •23-'43.-J&J  6  4.10 

49  1923-1942 J&J,6  4.10 

Pittsburgh- 4  34a'23-'50J&D|6  4.10 
49  May  '25  op '10-'22M&N;6  4.10 

4s  1923  to  1927 M&NI6  4.10 

43  1924  to  1939 J&J;6  4.10 

434s  '23-'38  taxable. M&N'6  4.10 
3149  Apr  '23  to  '30_-A&O  6  4.10 


to  4.30 


to   4H 


to  4.30 
to  4.30 
to  4.30 
to  4.30 
to  4.15 
to  4.15 
to  4.16 


to  4.40 
to  4.40 
to  4.30 
to  4.25 
to  4.25 
to  4.20 


4.20 
4.20 
4.20 
4.30 
4.20 
4.20 
4.20 

4.20 
4.20 
4.20 
4.20 


118 

to  3.90 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4.06 
to  4.06 

100 

100 

100 

100 

to  4.15 
to  4.10 
to  4.10 


to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 

to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.10 
to  4.05 
to  4.05 
to  4.05 
to  4.05 
to  4% 


to  4.10 

to  4.10 

99  ?i 

11534 

106 

107 

101 

101 

101 

101 

101 

101 

101 
to  3.90 
to  3.90 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 


To 
Net. 


4 

4.46 
4.40 
4.3S 

4 

4.M 
4.S0 
% 

4.00 
4.60 

4.40 
4.40 


4.40 
4.40 
4.90 
a.2A 
4.90 
4.90 
4.80 
4.60 
4.60 
4.60 
4.00 
4.60 
4.60 
4.60 

6 

0 

4.70 
4.70 
4.70 


6H 
5.20 
0.23 
4.90 
4.90 

6 

5 

4.90 
4.00 
4.60 


70 

6.90 
6.93 

4.90 
6 


1 
% 
% 


% 

% 
4.0A 


i 
I 


/a 

% 


1 
% 

% 
% 


% 


% 
% 


•Subject  to  taxation.     By  an  amendment  to  tuo  constitution  ot|Onio  adopted  Sept.  3  1912  bonds  issued  after  Jan.  1  1913  by  municipalities  In 
that  State  are  subject  to  taxation.     Bonds  Issue  prior  to  Jan.  1  1913  are  exempt  from  taxation.]  b  Basis.    /Flat  price,     n  Nominal. 
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Bonds. 


Bid. 


Pltt8bSD43^8*23-'27..J&Ji6  4.15 
Reading — 4b '23  to '28.  A&O  6  4.10 

43   1923-1928 M&S6  4.10 

4s  1926  &  1931 |6  4.10 

Scranton  4^9  '23-'41..F&A  6  4.15 

63  1923-1950 Fv^Alb  4.15 

48  1924-1937... M&S  6  4.15 

48     1925-'30-'35 A&0  6  4.15 

Scrant  SD  4s  •23-'28-'33A(fcO  6  4.25 

3Hs  1923-1932 F&A  6  4.25 

Dnloatowa  4s'28  tax-exMAN  6  4.20 
Waah'n  Co  4J^s  '23-'34  M&S  b  4.15 


43  1924-1933 MAN  6 

Wllkes-Ban-e3^9'24-'29FitA  b 

49  1924  to  1935 J&.I  b 

4^3  Imp  Ser  I  '23-'38A<tO;6 


4^9   1931-1940 J&J 

4H9  Imo  1940-1945. -J&J 
Wmsport  3"}4s  '29op'09  M&S 


4.15 
4.20 
4.20 
4.20 
4.20 
4.20 
4.15 


York  4>i8  1924-1943... FA A:6  4.15 
YorkCo3Ms'23-'32..M&N 


6  4.15 


RHODE   ISLAND. 

48Charlt  Inst  1965 M&S 

8^8  gold  SH  1934 J&J 

Bristol— 3  J^sg  1930. ..M&S 
Cent  Falls  49  '23-'30...F&A 
NProv'ce4sJ'ne  15'47  J&D 
Johnston  4J^s  1925, 

1930,  1935,  1940 M&N 

Lincoln — 4s  1928 A&O 

Newport— 4 Hs  '24-*39.M&S 

8^3  June  1  1923-1958 

48  gold  1927 F&A 

48  May  15  1948 M&N 

3>^s  g  High  Sch  1954  J&D 

Pawtucket — 4Hs  1950..J&J 
41^3  Sewer  1952 J&D 

49  Water  1937 M&N 

Providence  4s  1927 A&O 

4s  Jan  1  1945 ...J&J 

48  July  1956 J&J 

48  May  1962 M&N 

4s  Water  1962 J&  D 

3>^sSch&Brl929..M&N 
38  Sew  &  Imp  1929.. M&N 

Westerly— 4s  1927 M&S 

33^9  Water  Feb  1929.  F&A 
Woonsocket4HsFd'41  J&D 
6s  Fund  1924-1935. .M&N 
6s  Fund  1936-1961.. M&N 
4^3  Funding  1944.. M&N 
4Ks  June  1923-1957. J&D 
63  Funded  1923-1959  A&O 

48  Funding  1947 A&O 

3}^3  Wat  May  1  '31-M&N 
SOUTH  CAROLINA. 

*H8  Blue  1928 J&J 

48  Refund  1952  op  1932. J&J 
Charleston — 4^9  1928.  A&O 

43^3  Jan  1962 J&J 

48  Sewer  1929 A&O 

48  Refg  '38  (tax-exm) . J& J 
Charleston  Co  6s  1937.. J&J 
Cheraw  5s  '52  op  '32.  .July  1 
Clarendon  Co — 

63  May  15  '36-'40M&N15 
Columbia  53  Ref  1941.. M&S 

4Hs  Water  1945 J&J 

Qreenville — 53  St  1942.. J&J 

6s  Water  1958 F&A 

QreenvllleCo  4>i9'40-'55J&J 
Lancaster  S.  D. — 5s  '41. J&J 

6s  July  1946 J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  53  1951  op  '31.  J&J 
Spartanburg  4^8  '35.. A&O 

6s  Sept  1  1939... 

Spartanburg  County — 

41^3  1923-1927 M&N 

SOUTH    DAKOTA. 
58  Rural  Credit  '33-'40.A&O 

68  Sept  1941 M&S 

•8  Mar  15  1931-'35..M&S15 

68  June  1  1924-'39 J&D 

68  Highway  '24-' 28 A&O 

i%a  Rural  Credit  1939. J&J 
Aberdeen  4^3  Sewer'32  J&J 

Sioux  Falls  69  1931 J&D 

Bloux  Falls  SD  59  1935.  A&O 

6^3  Dec  1  1940 J&D 

TENNESSEE. 

4)^8  July  1  1923-67 J&J 

4J48  Ref  1923-1955 J&J 

iHa   1938-1955.. .J&J 

is  Ref  1923-1955 J&J 

48    1932-1953 ..  J&J 

Blount  Co  53  1926, 

1931,  1936,  1941,  '51. J&J 
Chattanooga  4^3  1937. J&J 

6Ms  ref  Apr  15  '51  A&015 

68  Audit  1927-'32...M&N 

4Ji8  May  1952 M&N 

4^8  Park  1942 M&N 

4)^8  Dec  30  1941..J&D30 

Cocke  Co  Rd  &  Brge — 

1924,  '29,  '34,  '39. ..M&N 
Cumberland  Co  53  1956.  J&J 
Davidson  Co  4  Hs  '37op  F&A 
Grainger  Co  5s  1940...  F&A 
HamUtonCo53l935...A&0 

63  April  1945 A&O 

4^8  C  H&  Jair42..A&0 
4^3  Edge  &  Sch  1947  A&O 

Knox  Co  53  19.30-1945. 

KnoxvlUeSs  1940 MAN 

6s  Wat  Ref  192 1-46.. M&S 

ej^sFund  1950 M&S 

4H8  Funded  &c  1937  J&D 
4^8  Water-wk8  1949. J&J 

4a  June  1  1929 J&Di 

Memphis  5s  July  1954. .J&J 
63    1923-1927 F&A 

69  River  Term  '23  '48A&0 
63  Audit  Mkt  '25-'49.JAJ 
4^8  Refunding  1926. JAJ 
4H8  Refunding  1939.  J&J 
4Ms  St  Impt  Ac  '46.FAA 

4^9  Park  1947 JAJi 

4Hs  Street  1947 MAS' 

4^3  1950. JAJ 


Ask. 


to  4.05 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4.15 
to  4.15 
to  4.10 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4% 
to  4.05 
to  4.05 
to  4.05 


101 
951^ 
94 

97H 
93>i 

100 

97}^ 
lOlK 
112}^ 

97  J4 

97M 
88J4 

102H 

102 1^ 

97 

98H 

99 

99 

99 

99 

95 

92>^ 

98 

95 

101 

6  4.50 

6  4.50 

101 

98H 
6  4.60 

94  Ji 

93 


To 

Net 


% 


19 
% 
% 


/9 
% 


101 


Memphis  (Concluded) — 

4>49  Park  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  43^3  '59.. J&J 
Nashville — 

6s  Aprlll923-1942...A&0 
53  March  1924-1960.  MAS 

5s  March  1933 MAS 

63  School  1924-1945. .JAD 

4^9  Sewer  1923 AAO 

4143  Street   1935 JAJ 

4^3  High  Sch  1940.. J&J 
4s  (Tenn  C  RR)  '24. MAN 

4s  Water  1928. JAJ 

Polk  Co  5s  '27-'46 JAD 

Putnam  Co  4^3  1941. July  1 
RobertsonCo49'41op'31.J&J 
Shelby  Co— 4  3^s  Sch'41 . J& J 
49  Court  House  1955. J&J 
59  School  1929,  1939,  1949 


4.35 
4.35 
4.35 
4.30 
4.30 


to  4.35 
to  4.35 


to  4.30 


30 
20 
4.50 
4.35 
4.40 
4.35 
4.70 
4.90 


to  4. 
to  4. 
to  4. 
to  4. 
to  4. 


% 

% 


Bonds 


Bid 


b    4.70 


.70 

.50 
4.45 
4.60 
4.60 
4.50 

5 
5.15 
4.60 

5 
4.50 
4.60 

4.50 


TEXAS. 

AU9tin  59  1923-1942 J&J 

5sSchBg&Ho3'52op'32J&J 
45i%  Ref  1923-1946. .J&J 

Beaumont  .5s  '52  op  '32.  A&O 
59  Waterworks  1954. M&S 
43  1942  opt  1922 J&D 

Cleburne5gWW'52op'32.J&J 

Dallas— 53  1931 J&D 

59  g  Aug  1928 F&A 

53   1923-1960 M&N 

4H3Sch  1923-1952..  M&N 

43^3  1924,1928,1938,1939, 

1942  '43,  '44,  '45. .J&J 

43  School  1923-1951. .JAJ 

Dalla3Co43/^9Sepl0'51  Apr  10 
5s  Viad  A   Bridge   Feb  10 
1954  opt  1924 AprlO 

ElPaso  53WWPurch'50.AAO 
59  Fund  1951  opt'31.MAS 
69  School  1955  opt'35.JAJ 
59  Impt  Aug  1  1948. .FAA 

Fort  Worth— 

59  Apr  1951  opt  '31..AAOl6  4.60 


Ask 


I   To 
Net. 


4.50 
4.50 
4.40 

4'/g 

AVs 

iVs 
4^ 
iVa 
iVs 
iVs 
4.60 
4  GO 
4.60 
4.00 
4.60 
4.60 


to  4.50 


4.40 

4.80 
4.80 
4.50 
4.80 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4. 


.40 
.40 
.40 
.40 
.40 
.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
..  4.40 
.14.40 


6  4.60 
6  4.60 
6  4.60 
6  4.60 
6  4.60 


53  1929-1934 JAD 

59  1935-1959 JAD 

4  3^9StImp'48opaft'28.JA  J 
41^9  Sch'49  op  aft'29.  JAD 
49  Refunding  1941. ..J&J 

Galveston — 

5s  Limdebt  1932-1936  J&J 
53  Grade  Rals  1944.. A&O 
53  School  1923-1954. M&S 

53  1923-1956 A&O 

4  ]4s  Grad  &c'48  op'  28  .J&J 
4i^sGrad&c'49op'29.A&0 

Galveston  County — 

53  Bd  Apr  10'51op'31  A&O 

Harris  Co  4s  '47  op  '17. A&O 

Houston — 

5s  Sew  Nov  15  1939. MAN 

59  RefOctl6'41  op'31.A&0  r  — --- 
6sMunImp'26-'36..F&A6  4-60 
4 J<g Sept  1923-1952. M&N 6  4.60 
43^3  Oct  26*38 op '28- A&O, !>  4.60 

Port  Arthur  5s  19 23-56. M&S  r----- 

San  Antonio— 53 '23-'53M&S?  4.60 
53  Sept  1923-1953. ..M&S?  4.60 

5s  Sept  1931-1959 ..J  4.60 

53   St  Imp  Dist  No  2  19     \°  4-60 

San  Antonio  S  D  53'56-F&Ai 

Waco — 5s  Nov  1  1934. M&N 

53  Sewer  1937 J&J 

6s  Water-Works  1942-J&J 

4sJan  1  1931 i 

Wichita  Falls  63  1950. M&N' 

53  Feb  10  1960. ..F&A  10- 


Bonds. 


% 

4.60 
4.60 
4.70 
4.70 
4.70 
4.90 
4.40 
4.40 
to  4.40  % 
to  4.401  % 

to4.40|% 
to  4.40  % 

4.50 

5 
6 
6 
8 
8 


45% 
45% 
4.45% 
4.45% 
4.45% 
4.45% 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

6.35 
4.65 


to  4.50 
to  4.40 
to  4.40 


to  4.40 
to  4.40 
to  4.40 
to  4.40 


UNITED  STATES— See  pages 


16  A 


UTAH. 

6H3AprU  11941 J&J..,,^  .    ^^nr 

53  Capitol  Bldg  1934...J&J  J45^  %  4.30% 


43^3  Capitol  Bldg  1934.  A&O.^  4.40 

43^3  Road  1939. .J&J, 

43^3  July  1  1939 J&J 

4s  Capitol  Bldg  1934. ..J&J 

43  Capitol  Bldg  1924. ..J&J 

BoxElderCo4  3^3Sch'32F&A 

Ogden— 4  3^9  1929 J&J 

43^3  Refunding  1932. J&D 

43^3  Ref  Wat  1933.. M&N[—--- 

Salt  Lake  City  4  3^9  '24.J&Jfc  4.70 

59  Ref  1923-1928 M&S&  4.70 

59  Refunding  1941 .  .  .J&J  {>  4.45 

43^9  May  1  1934 M&Nb  4.40 

43^9  refunding  1934. MAN 
49  S  A  W  '25  opt  '15.  AAO 

Salt  Lake  City  S  D  49'30.JAJ 

43^9  Feb  1  1932 FAA'>  4.50 

43^9  Aug  1  1933 FAA')  4.50 

Salt  L  Co  43^9'26op'16.FAA''  4.50 


VERMONT. 

43^9  Oct  1  1923-1949. .AAO 
Mlddlebury  49'41op'21.MAN 
Rutland  49  gold  1924. .MAN 


6  4.45 
6  4.70 
b  4.50 


to  4.40 
to  4.40 
to  4.30 
to  4.25 
to  4.25 
to  4.40 
to  4*40 
to  4.40 
to  4.40 
to  4.40 


96 
99 


VIRGINIA. 

69  deferred  ctfs  1871 JAJ 

Brown  Bros  certificates 

33  "Rlddleberger"  1932  opt 
1900. .JAJ 

3s  Funded  debt  1991  ...JAJ 

Alliemarle  Co — 

59  Jan  1  1948 JAJ 

Charlottesville  59  1962. MAS' 

DanvQle — 4s  Refg  1931. JAJ; 
43^9  Ref  Aug  1942. .FAA 

Lee  County  5s  1924-41  ..JAJ 

Lynchburg — 59  1926opt.JAJ 
43^9  Ref  June  1  1927.  JAD 
4  3^9  Pub  Impt  1939.. JAJ 
43^3  Pub  Impt  1946.. JAJ 

43^9  Water  1951 JAJ 

4s  Ref  Oct  1934. JAJ 

Newport  News  4  34g'48-JAD 

43^9  Feb  1953 F&A 

49  Street  Nov  1  1941  M&N 


94V^ 
74^ 


4.25% 


4.50 
4.50 

% 
4.75 

% 

% 

% 
50 
75 
75 
75 
75 
26 
26 


48 


4.40 


95H 


4.50 
4.50 
4.40 
4.40 
4.90 
4.50 
4.50 
4.40 
4.40 
4.40 
4.35 
4.50 
4.50 
4.45 


Norfolk— 59  Ren  1923. JAD 

69  Oct  1  1950 AAO 

53^8  School  Oct  1  '51  AAO 
6sMunicipal  1949. ..FAA 
69  Municipal  1969... FAA 
43^3  Munic  Impt  '42  MAS 
43^3  Renew  Apr  1  '41  AAO 
43^3  Imp  July  1940. .JAJ 
49  Impt  March  1936.  MAS 

Petersburg  4  3^s  1952.. AAO 

Portsmouth — 4  3^s  1940  FAA 

53^3  Aug  1  1951 FAA 

43^3  Imp  Oct  1  1942. AAO 
43^9  Sch  A  Sew  1938. JAJ 

53  Water  1948 JAD 

63  Refl928 JAJ 

Richmond — 

6s  July  1   1923-1929. .JAJ 

6s  July  1  1930 JAJ 

4  3^3  Pub  Imp  1949-. JAJ 
43^3  StAPkRdSep'29-JAJ 

43  1923  to  1930 JAJ 

4s  1938  to  1943 J&J 

4s  1924 J&J 

49  1941 J&J 

49  Elec  Light  1942.. .JAJ 
49  1943 J&J 

Roanoke  4  3^s  Ref  1936. J&J 
4  3^9  Street  Impt  May  1940 
43^9  Pub  Bldg  1941. MAN 
43^9  Pub  Bldg  1944.  M&N 

43^3  Apr   1952 A&O 

49  St  Impt  1936 JAJ 

Stafford  Co  59  1942 JAJ 

Tazewell  Co  59  1923-46. JAJ 

WASHINGTON 

69  Gen  Fund  1926-1940. JAJ 
Aberdeen  5349  '23-'31..JAD 

Bellingham  59  1926 A&O 

Clarke  Co  59  '35  op  '25  Jan  1 
Everett  53  July  15  1931. J&J 

53  June  1936 JAD 

bKs  Water  1934-1938M&S 

King  Co— 5s  1928 MAS 

5s  C't  House  '33  opt  May 

53  Road  1935 FAA 

4  34sHarb  opt  '23-'30  Novl 

Lewis  Co  59  1924-32... MAS 

Pacific  Co  4  3^3  July  1  '28-'36 

Pierce  Co  59  ref  '25op'15.\&0 

53  Sept   1   1928-37. ..Sept 

4s  Ref  1926opt  1916. M&S 

Port  of  Seattle  5s'23-'55M&S 

43^9  Jan  1924-1955. ..J&J 

Seattle — 53   1923-1930.. J&J 

6s  L&PSysl927-41.A&0 

43^3  Sewer  1927 M&S 

43^3  Sewer  1931 J&J 

4  3^9  Light  ext  1932.. J&J 

49  April   1    1929 A&O 

Seattle  S  D  No  1 4  349'24  M&N 

43^9  Mar  '24  to  '31. .M&S 

Snohomish  Co  Ss '  3 1  op  af  t '  2 1 

Spokane  53  Park  1927.. J&D 

43^3  Edge  Const  1931-J&J 

43^3  Water  1925 J&J 

43^3  Park  1962 J&J 

4349  Bridge  1923-36.. J&J 

43  Water  July  1  1925. J&J 

SpokaneSDNo81  4349'29J&J 

4349  May  1  1931 M&N 

Steven9Co — 4  3^9  "29  opt  '19 

Tacoma — 53'23-'33 J&D 

43^9  Lt  &  Pow  1929. .J&J 

43^3  Refdg    1931 A&O 

33^3  Jan  1  1939 J&J 

WEST  VIRGINIA. 

59  Highway  1927-1946.. J&J 
33^9  Jan  1  1939 J&J 

Charleston  4  349'41  op'27J&J 
Charleston  S  D  59  '24-'52J&J 
Clarksburg  59  '23-' 53.. A&O 
ClarksbgSD  59'41  op'21M&S 
Hancock  County — 53  Grant 
Road  Dist  '46  op  '32.  M&N 

Huntington  53  1944 Oct 

Martinsburg  59  '43op'29  Decl 
Mercer  Co  5s'44op' 24 A&O  15 
Parkersburg  43  Wat  '29  June 

43^9  June  1  1933 J&D 

Wheeling — 63  1924 No» 

5s  W  W  1932-1952. .-J&J 

43^3  Bdge  '24  op  '06. July 

4s  Ref  1923  to  1936.. July 

WISCONSIN. 

Appleton  4  3^3  1924-32.  F&A 

Fond  du  Lac  4  '/$9'24-'35  Mar 

Green  Bav  4  3^s  •24-'33-J&J 

63  W  W  1923-1935. .M&N 

63  W  W  1936-1960-.M&N 

Jefferson  Co  5s  '28-'32.A&0 

LaCrosse4349'32op'22.FAA 

4s  Water  '31  op  '21. .J&D 

Madison— 4s  Oct  1931. AAO 

Marshfield  4  3^9  '23-'32.JAJ 

Milwaukee  59  1924-1939  JAJ 

5s  1923-1919.. .JAJ 

53  Jan  1924-1940 J&J 

59  July  1923-1940 J&J 

43^3  1924-1939 J&J 

4343  Park  1924-1935. .J&J 

43  Viaduct  1923  to  '26  J&J 

Milwaukee  Co  49'24-'25M&S 

09hko9h  4  3^9  1924-34.. F&A 

Racine  4  Hs  Ref  '24-'30-  F&A 

63  1923-1941 F&A 

Racine  Co — 
69  1930-1940 


Bid.      Atk 


biH% 

bi%% 
bWi% 
bAH% 
b4M%' 
biH%[ 
64M%I 
64M%' 
b4?4%' 


6  4.50  to  4.30 


To 
Net. 


4.40 
4.45 
4.76 
4.46 
4.45 
4.55 
4.75 

4.30 
4.30 
4.26 
4.30 
4.30 
4.20 
4.36 
4.20 
4.20 
4.20 
4.35 
4.35 
4.35 
4.35 
4.35 
4.30 
4.75 
4.70 


% 

5.65 

5. 7  A 

6 

4.80 
4.80 
4.85 
6  4.90  to  4.80  % 
6  4.90  to  4.80,% 

-.4.78 
6  5%    to  4.70]% 
6  5%    to  4.85  % 

'  4.88 


6     5%to4.90 


6  4.95  to  4.65 
6  4.95  to  4.65 


5 


6  4.85 


to  4.80 


6  4.80 


to  4.50 


Wausau- 4  3^3'  23-'33 . .  A&O 
WoodCo— 59^28,'29,'31A&0 
5s  1934 A&O 

59  1937  A  1938 AAO 

WYOMING. 
63  Pub  Bldg  1923-28... July 
Cheyenne  53  '31  op  '11.  F&A 
Sheridan — 

68  Fund  Mch  15  1952  MAS 


II 


b  4.60 
6  4.60 


to  4.30 
to  4.30 


4.35 
4.35 
6  4.35 
b  4.35 
6  4.35 
6  4.35 
6  4.35 


to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 


'0 
4.90 

5 

4.80 
4.80 
4.80 
4.80 
4.85 

^»„ 
5.25 

4.60 

4.55 

4.85 

4.55 

1^86 
4.05 
4.65 
5 

4.78 
4.75 
4.76 
4.70 


4.30 
4.10 
4.40 
4.40 
4.60 
5 

4.80 
4.36 


.70 
.10 
.55 
.50 
.50 
.30 
4.50 
4.40 


4.30 

1 


4.30 
4.60 


4.36 


.1- 


6  4.40  to  4.20 


6  4.45  1425%    4.30 


4.30 
4.30 
4.30 

4.46 
8.25 

6  26 


b  Basis.       Flat  price,     n  Nominal. 


>,% 


BANKS  AND  TRUST  COMPANIES. 


Quotations  In  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  art 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  date  of  issue,  though  often  are  nominal.  An  asterisk  (•) 
denotes  sales. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  Insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  whore  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — Nat.  banks  Dec.  29;  Stale  institutions  latest  returns. 


Surplus    it 

Gross 

Capital. 

Profits. 

Deposits, 

Par. 

Bid. 

Ash. 

Birmingham — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk. 

500.000 

554,279 

11,698,974 

100 

180 

200 

Blrmtng'm  Tr  &  8. 

1.000.000 

7()7,964 

15,402,112 

100 

220 

235 

First  National  Bank 

1,. 500. 000 

2,588,076 

31,883,978 

100 

320 

330 

Traders'  Nat  Bank. 

250,000 

89,760 

2,944,717 

100 

200 

210 

Mobile — 

Per 

share. 

First  National  Bank 

300.000 

1,000,000 

13,145,292 

100 

450 

455 

Merchants'  Bank.. 

200.000 

477,349 

6,429,795 

100 

310 

325 

People's  Bank 

200,000 

317,941 

5,046,707 

100 

242 

250 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300.000 

60,991 

1,464,101 

100 

107 

110 

First  National  Bank 

1,000.000 

(547,574 

(3,569,292 

100 

152 

155 

Fourth  Nat  Bank.. 

500.000 

sl2S,110 

s4, 24 1,978 

100 

130 

135 

Alabama  Bk&Tr  Co 

300.000 

44,587 

1,867,611 

100 

103 

106 

Union  Bk  &  Tr  Co. 

100.000 

155,884 

1,177,875 

100 

200 

220 

ARIZONA — Nat.  banks  June  30;  State  institutions  latest  returns. 

Phoenix — 

Nat  Bk  of  Arizona. 

200,000 
200,000 
100,000 
750,000 

223,174 
223,414 
212,709 

3,686,774 
3,802,774 
2,210,771 

100 
100 

Per 

share. 

Phoenix  Nat  Bank. 

Phoenix  S  Bk  &  Tr. 

Valley  Bank. 

322,923 

7,939,799 



ARKANSAS— iVoJ.  banks  Dec. 

29;  State  institutions  latest  returns. 

Little  Rock- 
Am  Bk  of  Com  &  Tr 

Central  Bank 

England  Nat  Bank- 
Exchange  Nat  Bank 
People's  Sav  Bank. 
Bankers  Trust  Co. . 
Southern  Trust  Co. 
Union  &  Merc  TrCo 
W  B  Worthen  Co- 
Pine  Bluff- 
Citizens'  Bank 

CottonBeltS&TCo 
Merch  <fe  Plant  Bk. 
Simmons  Nat  Bank 


750.000 
200.000 
300.000 
300.000 
200.000 
300.000 
500.000 
400.000 
200.000 

300,000 
100,000 
175,000 
200,000 


316 

54, 

108, 

241, 

61, 

86, 

178, 

397, 

356, 

235, 

80, 

261, 

359, 


672 
797 
594 
014 
042 
712 
984 
877 
474 

727 
703 
417 
644; 


12,131 
718 
2,593 
3,487 
2,351, 
5,371, 
4,465 
6,724 
2,763, 


,975 
,777 
795 
710 
010 
141 
177 
744 
734 


1,538,275 

777,706 

2,523,287 

3,673,998 


25 

Per 

share. 

100 
100 

25 
100 

25 
100 



Per 

share. 

25 

25 

100 

CALIFORNIA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Fresn 

Growers  Nat  Bank. 
Union  Nat  Bank 

Los  Angeles 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 

California  Bank 

Merchants'  Nat  Bk 
Security  Tr  &  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk. 
Paciflc-S'w.T&S  B 
US  National  Bank. 
Union  Bank  &Tr.. 

Oakland — 

Central  Sav  Bank.  . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 

American   B  ank 

Oakland   Bank 

State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
First  Tr  &  Sav  Bk. 

Sacramento^ 

California  Nat  Bk. 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
N  BDO  Mills  &  Co 

People's  Bank 

Sac-San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


200.000 
150,000 


1,800.000 

500.000 

300.000 

1,500.000 

3,500,000 

2,200,000 

1,500,000 

7,525,000 

2,000,000 

900,000 

6,325,000 

200,000 

1,500,000 


700,000 
,000,000 
300,000 
600,000 
600,000 
,500,000 
100,000 


350,000 
200,000 
700,000 


1,000,000 
600,000 
350,000 
500,000 
800,000 

3,000,000 


100,000 
100.000 


(32,019 
(355,670 


1,896 

418 

86 

2,473 

3,485 
930 
778 

5,006 
839, 
799, 

5,455, 
117, 
213, 


,599 
,441 
,190 
,977 
,736 
,102 
177 
,767 
497 
671 
124 
714 
316 


(1,314,621 
(3,706,086 


1,014,941 

1,351,839 

60,597 

(262,777 

231,192 

2,121,207 

250,539 


171,074 

67,512 

311,056 


492,477 
571,977 
263,575 
(1,276,563 
322,028 
307,055 


77,101 
100,270 


,671,477 

,010,194 

,007,779 

,685,124 

,744,689 

332,737 

912,771 

3013  936 

368,797 

919,775 

0133721 

,994,917 

,969,707 


25,155,710 
16,626,897 

3,849,382 
(7,807,779 

9,970,249 
44,273,729 

2,229,763 


4,713,799, 
1,878,720 
7,451,223 


12,326,942 
10,859,907 

5,259,534 
(7,454,325 

7,394,744 
23,211,288 


1,059,706 
2,231,033 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 
100 


100 


100 


.100 
100 
100 

.100 


100 


Per 
330 
200 
130 
305 
375 
275 
190 
288 


165 
145 

Per 


235 


Per 


share. 


230 


3771^ 


2041^ 
295 


share. 


240 


share. 


CALIFORNIA— (Concluded) 


Capital. 

Surplus 
&  Profits. 

Gross 
Deposits. 

Par. 

Bid. 

A»k. 

San  Diego — 

Firwt  National  Bank 

$ 
1.000.000 
2.50.000 
200.000 
165.000 
200,000 
100.000 

1.000.000 

2,000.000 

5.000.000 

8.500,000 

15,000,000 

130.000 
2.000.000 

650.000 
3.000,000 
1,2,50,000 
1.000,000 
1,200,000 
1,250,000 
1,500,000 

.500,000 

750,000 
6,000,000 
1,500,000 
4,000,000 
1,500,000 
1,200,000 

300,000 
500,000 
100,000 
100,000 
500,000 

400,000 
500,000 
200.000 

S 

683.011 

S622.457 

607.078 

68.068 

(60.510 

(2,571 

366,774 

687.191 

373.3.39 

9,150.627 

5,333.079 

209,897 

6,7.50,791 

236.491 

(2.056.822 

566,420 

2,7.50,000 

036,790 

361.442 

529,330 

162.139 

369,566 

5,596.179 

1,030,259 

3,543,170 

694,909 

2,586,697 

433,456 
a403,517 
306.855 
245.930 
657.512 

236,397 

359,132 

(454,269 

$ 
15,164,703 
83,413.4.30 
7,787,446 
1,880,632 
(1,138,460 
(1,223,913 

16,699,793 

18,771,924 

71,863,798 

76,001.788 

229751525 

2,982.399 

37,016.020 

2.788.778 

(24417.887 

14.178.719 

76. 921, .392 

19,030,443 

12,496.796 

9.731.123 

6,747,613 

4,898.095 

60.214,874 

38.966,878 

106315  978 

21,969,472 

36,464,798 

5,122,029 
a6, 571, 776 
2,761,894 
1,325,754 
6,851,905 

3,432,854 

5,862,305 

(1,170,371 

100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 

'ioo 

100 
250 
100 
100 

"so 

800 

100 
100 
100 
100 
100 

80 

Per 

ihart. 

Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 

Secur  Coiriin  ASH. 

Union  Nat  Bank 

United  States  N  Bk 

-  -  -  - 

Southern  Tr  &  Com- 
merce Bank 

San  Francisco — 

American  Nat  Bank 

Anglo  London-Paris 

National  Bank.. 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S&L  Soc 

125 

163M 

206 

220 

127 
2211^ 

Croclier  Nat  Bank 

Don'hoe-Kelly  BCo 

First  National  Bank 
French-Amer  Bank 
San  Fran  S&L  Soc 

235 
138 

Humboldt  Sav  Bk 

Itallan-Amer   Bank 
Merchants'  Nat  Bk 

Mission  Sav  Bank 

Security  Bk  &  TrCo 

Wells  Far  Nev  Nat. 
Anglo-Calif  Tr  Co. 
Mercantile  TrCo.. 
First  Federal  Tr  Co 

1913^ 

175 

276 

isi" 

Union  Trust  Co... 
San  Jose — 

Bank  of  San  .lose 

2650 
Per 

ahart. 

First  National  Bank 

Security  Sav  Bank. 
Security  State  Bank 
GardC  Bk&Tr  Co 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk 

First  National  Bank 

100 

CANADA — See  last  page. 


COLORADO— iVa( 

.  banks  Dec 

.  29;  State 

institutions 

latest  returni 

, 

Colorado  Spgs.- 

Colorado  Sav  Bank 

50,000 
100,000 
300,000 
300,000 
300,000 

500.000 
500.000 

1,000.000 
200.000 

1,250.000 
200.000 
350,000 
125.000 
250.000 
400,000 
500,000 

1,000,000 
100,000 
240,000 
200,000 
500,000 
200,000 

100,000 
100,000 

500,000 
100,000 
100,000 

227,101 
119,677 
c304,634 
462,075 
102,997 

324,171 
1,930,547 
1,497,187 

48,707 
1,226,419 

62,970 
165,027 

30,121 
(77,699 
971,844 
504,372 
263,598 

50,449 

39,077 
182.909 
945.370 
101.220 

c26,147 
47,747 

1,185,971 
124,557 
200,731 

1,976.199 
1,730.708 
c5. 859. .550 
5.332.896 
1.684.917 

8.394.709 

28.839.767 

25,331,120 

957,988 

32,680.910 

1.675,977 

5.802,295 

1.216.724 

(1.817.791 

15.321.723 

8.107.010 

4.379.179 

1.400.779 

1,250.097 

4.294,932 

16,082.901 

2,613,096 

c582,075 
1,216,700 

11,684,170 
1,638,924 
4,199,739 

100 
100 
100 
100 
100 

100 
100 
100 

Per 

shart. 

Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 

Colo  Title  &  Tr  Co 

Denver — 

Central  S  Bk  &  Tr 

Per 

shar*. 

Colorado  Nat  Bank 

Denver  Nat  Bank 

Drovers  Nat  Bank 

First  National  Bank 

100 

Globe  Nat  Bank 

Hamilton  Nat  Bank 

100 

'ioo 

100 
100 

Merchants'  Bank.. 
Stock  Yards  NatBk 

U  S  National  Bank 

Amer  Bk  &  Tr  Co 

Bankers  Trust  Co 

Hibernia  Bk&Tr  Co 

100 

Guardian  Trust  Co 

Home  Sav  &,  Trust 

International  Tr  Co 

100 

Leadville — 

American  Nat  Bank 

100 
100 

100 

Per 

thart. 

Pueblo — 

First  National  Bank 

Wfiatfirn  Nat,  Bank 

Piipihlo  Sav  &  Tr  Co 

""""• 



CONNECTICUT — Nat.  banks  Dec.  29;  Slate  institutions  latest  reiurn$. 


Bridgeport — 

City  National  Bank 
First  National  Bank 
Bridgeport  Tr  Co.. 
Amer  Bank  &  Tr  Co 
West  Side  Bank... 

Hartford- 
City  Bank  &  Tr  Co 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Mutual  Bk  &  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Secty 

Tr .. 

Hartford-Conn  Tr 

Co 

Park  St  Trust  Co.. 
Riverside  Trust  Co 
Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants  Nat  Bk. 
New  Hav  Bk  N  B  A 
Nat  Tradesmens  Bk 
Second  Nat  Bank.. 
Un  &  N  Hav  Tr  Co 


1,000,000 

2,000,000 

1,000,000 

200.000 

100.000 

600.000 

150.000 
1.150.000 
2.000.000 

300,000 
1,000.000 

400.000 

1,000.000 

2.000.000 
100.000 
150.000 
100.000 

200.000 
1.000.000 
300.000 
500,000 
1,200,000 
500,000 
750.000 
650.000 


1,065,079 

2,072.373 

400.000 

160.924 

55,340 

488,775 

643,220 

1,411,033 

3,347.297 

72.397 

1.533.337 

875,477 


2,683.707 

42.077 

300.602 

197.844 

101,264 
1,337,437 

875,000 

633.247 
1.953,741 

646.044 
1.076.704 

984.517 


8,752.299 
15,258.955 
7.341.945 
4.305.347 
1.360,612 

13.948.071 
3.045.564 
8.769.360 

14.920.797 
1.710,434 

12, .548. 014 
7.612.761 


16,161,076 
1,024,864 
2,088.403 
3,400,151 

2,231,237 
12,999,350 
9,990.209 
7.054,993 
6,233.273 
2.480,904 
6,395,120 
5,200,030 


Per 

100 

210 

100 

172 

100 

165 

100 

170 

100 

135 

Per 

100 

240 

30 

180 

100 

210 

100 

280 

100 

100 

245 

100 

415 

100 

360 

100 

. 

100 

150 

100 

285 

100 

Per 

100 

125 

100 

180 

60 

180 

50 

76 

100 

196 

100 

170 

100 

190 

100 

275 

ahar» 

175" 

170 

175 

140 

share. 

250 


295 
125 

255 


385 
393 


shar*. 
130 
185 
185 
80 
203 
180 
200 


•Saleprifls.     o  June  30  1921.     t  Capital  Is  to  be  Increased,     i  Ex  dividend,     fc  Ex  rights.     a.Include3  First  Fed.  Tr.  Co.  stock.   «  Dec.  31  1931 , 
I  Sept.  6  1921.     tMay  5  1922.     rDec.  31  1919.     c  Sept  15  1922.      (June  30  1922. 
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CONNECTICUT— (Concluded) 


Surplus    (fc 

Oroat 

Capital. 

Profits. 

Depositi. 

Par. 

Bid. 

Ask. 

Norwich- 

% 

% 

S 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

67.274 

457.432 

100 

110 

Thames  Nat  Bank. 

1.000.000 

707.544 

535.572 

100 

120 

140 

Uncas  Nat  Bank 

100.000 

54.047 

535.572 

100 

105 

Bankers  Trust  Co.  . 

100.000 

25.004 

639.360 

125 

135 

140 

Waterbury — 

Per 

share. 

Cltlzeos'  &   Manu- 

facturers' Nat  Bk 

600.000 

219.621 

8.068,947 

100 

155 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

500.000 

512.074 

3,205,867 

50 

80 

500.000 

1.099.974 

5,096,703 

100 

295 

Merchants  Tr  Co.. 

200.000 

258.397 

2,945,110 

100 

200 

Waterbury  Tr  Co.. 

300.000 

136,697 

3,309.168 

100 

115 

ILLINOIS — Nat.  banks  Dec.  29;  State  institution  latest  returns. 


DELAWARE — Nat.  hanks  Dec.  29;  State  institutions  latest  returns. 


Wilmington — 
Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 
Union  Nat  Bank. 
Delaware  Trust  Co 
Equitable  Trust  Co 
Security  T&S  D  Co 
Wilmington  Tr  Co 


210.000 
500.000 
110.000 
203.175 
900,000 
500.000 
600.000 
1.000.000 


163.702 
785.146 
174.244 
829.172 
315.189 

,000.000 
875.079 

.286.125 


1.432.751 
11.643.028 
1.379.016 
3.412.289 
5.760,142 
3,872,453 
5.503.312 
11,113,737 


Per 

100 

125 

50 

120 

100 

190 

25 

95 

100 

145 

100 

295 

100 

260 

50 

100 

share. 

1.30 

130 

200 

100 

155 

305 

270 

105 


DIST.  OF  COLUMBIA— iVot. 

bants  Dec. 

29;  other   insts. 

latest  returns. 

Washington — 

Columbia  Nat  Bank 

Per 

share. 

250.000 

353.472 

2.908.166 

100 

230 

Commercial  Nat  Bk 

1.000,000 

498.944 

11.690.922 

100 

147 

149 

Bank  of  Com  <t  Sav 

100,000 

101.000 

1.300.000 

10 

180 

District  Nat  Bank. 

550,000 

502,887 

6.451.491 

100 

173 

185 

Farm  &  Mecb  Nat. 

252,000 

398.400 

2,741.717 

100 

243 

Federal    American 

Nat  Bank.    

1.200.000 

715.574 

10,360.070 

100 

188 

Franklin  Nat  Bank 

225,000 

170.749 

3.377,077 

100 

Liberty  Nat  Bank.. 

250.000 

104.701 

2.318.623 

129 

Lincoln  Nat  Bank. 

300.000 

d444.039 

8.084.896 

ioo 

240 

Merch  Bk  &  Tr  Co 

1,000.000 

348.900 

4.759.920 

Nat  Bank  of  Wash. 

1.050.000 

907.402 

d8.087,531 

100 

195 

210 

Nat  Capital  Bank. 

200.000 

d296.077 

dl. 544. 728 

100 

200 

Nat  Metrpo  Bank. 

800.000 

i890.799 

ni026.787 

100 

230 

242 

Rlggs  Nat  Bank... 

1.000.000 

J2. 584. 711 

424642. 373 

100 

565 

Second  Nat  Bauk.. 

500.000 

369.002 

4.240.693 

100 

150 

165 

Secur  Sav&Com  Bk 

200.000 

121.636 

3.399.788 

100 

245 

250 

Amer  Secur  &  Tr  Co 

3,400,000 

2,622.415 

23.057.699 

100 

300 

310 

Continental  Tr  Co. 

1,000.000 

128.580 

3.756.639 

100 

90 

95 

Nat  Sav  &  TrCo.. 

1,000.000 

2,045.279 

9.939.320 

100 

325 

335.- 

Munsey  Trust  Co.. 
Unlon  Trust  Co... 

2.000.000 

389.029 

4.926.132 

2.000.000 

761.294 

5.815.119 

100 

144 

United  States  SBk. 

100.000 

155.704 

2,039,144 

270 

Wash  Loan  <t  Tr  Co 

1,000.000 

1,840.422 

11.464.975 

100 

322 

335 

FLORIDA — Not.  banks  Dee.  29;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Bamett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Am  BkcfeTr 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  National  Bank 


350,000 
750.000 
500.000 

,000,000 
200.000 
250.000 
400,000 


317.443 
730.597 
444.517 

563.463 

43.000 

e53S.471 

892,444 


20.434.951 
12.621.004 
13.276,933 

7.630.790 

900.000 

e4. 180. 191 

7.317.418 


100 
100 
100 

100 


100 
100 


Per 


share. 


QEORQIA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Atlanta — 

American  Sav  Bank 
Atlanta  Nat  Bank. 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  Sav  Bk  &  Tr  Co 
Lowry  Bk  &  Tr  Co 
Atlanta  Trust  Co. . 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
Georgia  RR  Bank. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Union  Sav  Bank.. 

Columbus — 
Columbus  Sav  Bk 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  A  Mech  Bk. 
First  Nat  Bk  of  Col. 
ThlrdNatlonalBank 
P>  Macon — 
Bibb  National  Bank 
Citizens  <fe  Sou  Bk 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 

Citizens'  (fe  Sou  Bk. 
Commercial   Bank. 

Exchange   Bank 

Liberty  Hk  A;  Tr  Co 
Mercantile  Nat  Bk. 
Oglethorpe  Sav  &Tr 
Amer  Bk  A  Tr  Co 
Savan  nah  Bk  ATrCo 
Citizens'  Trust  Co 
ChathamBk&TrCo 


200.000 
1.000.000 
2.100.000 
1,200.000 
750.000 
500.000 
2,500.000 
1. 500.0001 
1.000.000 

100.000 

1,000.000 

2.100,000 

400.000 

100.000 

250.000 
300.000 
50.000 
200.000 
200.000 
500,000 

200.000 

2,100.000 

600,000 

150.000 


,100.000 
100.000 
250.000 
300,000 
300.000 
250.000 
200.000 
700.000 
200.000 
500.000 


47, 

2,208, 

2.980, 

2.231, 

o346, 

306, 

4.683, 

271, 

1.961 


091 

027122 
390'57 


495 
884 
341i 
721 
213 
743 


37.761 

353.197 

2.980,390 

325,179 

92,309 

204,636 
n81.044 
50.200 
223.901 
250.740 
565,147 

80,000 

2,980,390 

651,677 

U 65, 877 


.980,390 
64,039 
150.947 
543.715 
S54.377 
233.340 
15.057 
917.2,S7 
104.607 
130.914 


325.701 
873.987 
254.001 
524.772 
217.745 
570.648 
.379.724 
606.628 
649.713 


889.0.39 

7.305.734 

57.254.001 

3.072.746 

1.439,766 

2.202.739 
a. 034.061 
1.267.200 
1.457.971 
1.040.972 
2,117.171 

1.150.000 

57.254.001 

9.558,732 

(2.277,378 


57.254.001 
1.080.984 
1.969.143 
2.793.947 
.■iSOO.OOO 
1.140.259 

412.165 
3.737.263 

091.446 
1.799.216 


IOO 
100 
t  I 
100 
100 
100 
100 
100 
100 

100 
100 

t 

100 
100 

100 
100 
100 
100 
100 
100 

100 

t 

100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
95 
310 
295 
300 
128 
138 
295 
110 
400 

Per 


280 
128 
150 

Per 
100 
138 
175 
180 

no"' 

Per 

97H 
225 
170 
145 

Per 
240 


share. 

110 

325 

320 

320 

135 

1.50 

305 

120 

415 

share. 


137 

165 

share. 

150 

142 


150 
175 


125 


185 

150 

175 

share. 

100 

230 

172 

150 

share. 


200 


130 


IDAHO — National  banks  Dec.  29. 


Boise  City — 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 


2,50.000 
300.000 


Pacific  Nat  Bank..        300.000      el21..507  el.942.375l    100 


247.977 
383.270 


3.842.472 
6.043,799 


100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 
Flrst  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 
Aetna  State  Bank  .  . 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Boulevard  Bdge  Bk 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  MfgDlsBk 
Citizens  State  Bk.. 
Cout  &  Coram  N  B 
Com  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
First   Englewood 

State  Bank 

First  National  Bank 
First  Nat  Englew'd 
Foreman  BrosBkCo 
Garfield  Pk  St  SBk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  NBk 
Mad  &  KedStateBk 
Mech  A  Trad  St  Bk 
Metrop  State  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Bk  of  Com'ce 
North  Ave  State  Bk 
Noel  State  Bank 
0(?(ien  Ave  StateBk 
People's  Stock  Y'ds 

State  Bank.. 
Phillip  State  BAT 
PloneerStateSav  Bk 
Relia  nee  State  Bank 
Roseland  State  S  B 
Sch Iff  State  Bank. - 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  Tr  ASav 
Souttiwest  State  Bk 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank 
WashingtonPkN  Bk 
West  Englewood — 
Trust  A  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
Century  TrASavBk 
Chic  CltvBkATrCo 
Chicago  Trust  Co. . 
Cont  A  Cora  TAS  B 
Drovers  TrASavBk 
Fidelity  Tr  A  SBk. 
First  Tr  A  Sav  Bk. 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 
Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  TrASavBk 
Kenw'd  TrASav  Bk 
KimbellTr  ASB 
Lake  Shore  TrAS  B 
Lakeview  T  A  S  Bk 
Liberty  Tr  A  S  Bk 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  TrASav 
Merchants  LATrCo 
Mid-City  Tr  A  SBk 
Northern  Tr  Co  Bk 
Northw'nTr  AS  Bk 
People's  TrASavBli 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  We^it  TrASav. 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co. 
W  Side  TrASavBk 
WoodlawnTrASBk 

Elgin- 
Elgin  Nat  Bank. 
First  National  Bank 
Horao  Nat  Bank. 
Union  Nat  Bank- 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bli 

Peoria — 
Central  Nat  Bank 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co. 
First  National  Bank 
llome  Sav  A  State 
State  Tr  A  Sav  Bk 
Merchants  A  lUNB 
First  Tr  A  Sav  Bk. 

Qulncy — 
Illinois  State  Bank. 
Quincy  Nat  Bank.. 
Hiker 'Nat  Bauk... 
Mercantile  Tr  A  SB 
State  Sav  L  A  TrCo 


Surplus    <k 
Profits. 


% 

100.000 
100.000 
100.000 
100.000 
200.000 
100.000 

200.000 
600.000 
200.000 
300.000 
200.000 
300.000 
300.000 
500.000 
400.000 
25,000,000 
5,000,000 
500,000 
300,000 
350,000 
1,000,000 

200,000 

12,500.000 

150.000 

2.500.000 
200.000 
200.000 
300.000 
200.000 
200.000 

1.000.000 
300.000 
250.000 
300.000 

1,000,000 
750.000 
200.000 
200,000 
000.000 
000.000 
600,000 
200.000 
000,000 
200.000 


$ 

331.877 
213.920 

<238.764 
251.474 

3228.724 
79,438 

119.179 
415.399 

61.177 
137.509 

50,000 
154.230 

95.347 
526.664 
208.837 
20.440.944 
11.979.494 
227.494 
245.197 
317.279 
395.899 

55.837 

17,180.301 

556.749 

2.732.227 

95.399 

108.277 

243.909 

62.571 

139.347 


Qrost 
Deposits.     Par. 


1. 


2.467.926 

3.000.720 
<2. 229. 717 

2.293.911 
si. 280. 179 

1.772.411 

2.924.304 
5.088.240 
1.686.771 
5.441.794 
5,458,682 
5.866.710 
3.054.041 
6.726.678 
5.563.790 
379.544  231 
102603  233 
7.400.947 
4.492.744 
7.459.774 
15.303.291 

3.505.949 
223198  278 
6.628.173 
48.072,179 
5.222.796 
2.361.473 
4.074.043 
4.087.990 
3.656.626 


Bid. 


293.949  12.530,947 


155.177 

124.599 

41.567 

1.432.747 

280.976 

66.917 

96,947 


5.0,54.966 
3.488.4.39 
2.613.197 
16.831.322 
7.19S.664 
1.673.939 
2.037,864 


750.000 
200.000 
200.000 
500.000 
200.000 
300.000 
250.000 
500,000 
600.000 
500.000 
200,000 
2,500.000 
300.000 
500.000 
200.000 
300.000 

350.000 
250.000 

6.000.000 
500.000 
500.000 

1.500.000 

5,000.000 
250.000 
400.000 

6,250.000 
300.000 


1.500.000 
200.000 

3.000.000 
800.000 

5.000.000 
200.000 
200.000 
300.000 
500.000 
350.000 
200.000 
200.000 
400.000 

5,000.000 
750.000 

2.000.000 

1.000.000 

1.000.000 
300.000 
500.000 
200.000 

1,000,000 
200.000 

2.000.000 
700.000 
400.000 


1.825.014  30.188.898 

2.022.497  35.651.763 

364,882  6.103.152 

131.314  7.201.029 

229.119  6.532.765 

68,949  1,239.646 

594.771  14.119.797 

135.092;  2.2.54.102 

143.070  3.463.271 
178.870,  7.109,584 
153.577;  3.498.290 

100.071  4.581.923 
244.774'  4.447.406 
405.094'  6.792,422 
316.698  6.607.711 
212.998!  8.028,182 

96.094'  3,441,322 
5.244.289  45.631.790 
513.474  7.646.791 
5.639.969 
1.847.790 
8,219.404 

4.169.277 
3.978.889 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

155 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Nan 


inai. 


Per 
163 
198 


200 

'266" 
190 
300 
225 
274 
404 
175 
180 
215 
200 


465 


200 
175 
194 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


215 
200 
150 
410 
125 


A»h. 


share. 


200 


278 
410 


190 


225 


210 


415 


300 


195 
110 


205 
162 


165 

175 


290 
1.50 
250 
2.50 
190 
275 


3.50 
210 
200 


236.792 
100.682 
326.891 

188.999 

177.772 
3.673.769  74.767.580 

130.369  3.245.667 

888.677i  6.618.670 

923.899  15.251.292 
8.427.490  88.3.59.731 

376.093  6.624.274 

74.179  3.340.793 

9.189,911  100407949 

372,944  3,579,661 

1,289.991-22.693.340 

222.312!  2.169.798 

3.888.12247.377.748 

431.034!  8.586.122 

13.414.887  136126  263 

345.344  4.836.618 

78.307  2.526.043 

37.522  3.455.169 

627.037  10.133.804 

135.909  7.441,411 

118.377  2.666.412 

55.794  1.521,010 

229,227  7,175.123 

12.461. 424' 115991  840 

226.476  10.584.911 

557.021  51.217.409 

579.449  16.115.062 

724.170,15.932.025 

460.219  5.680.459 

341.979  7.886.164 

118.147  3.536.970 

842.942  10.893.673 

150.796|  2.187.961 

8S4.019  .54.692.896 

259.123  11.768.932 


100.000 
200.000 
150.000 
100.000 
100.000 
100.000 

300.000 
750  >)00 
250.000 
550.000 
250.000 
400.000 
,500.000 
200.000 

300.000 
100.000 
.500.000! 
200.000 
I. 000. 000 


194.224 

s.50.000 
(136.604 
270.577 
(45.000 
222.749 
138.741 

646.277 
1.618.302 
294.272 
918.803 
169.183 
172.686 
612.779 
450.077 

130.390 
109. S77 


6.954.596 

S967.967 

(1.484.722 

2.233.775 

(600.000 

2.029.564 

1.453.791 

4.404.179 
6.633.037 
2.623.779 
6.326.733 
2.742.562 
1.674.393 
5.479.733 
2.983.778 

2.571.148 
5.669.089 


<i298.370  (i4. 404. 402 
200.000,  2.135.000 
581.317  7.401.910 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

"ioo 

100 
100 

"160 

100 

166 

100 

100 
100 
100 
100 
100 


418 
480 
140 
150 
250 

200 
200 
185 
120 
310 
155 


300 

178 


♦ 


167 


175 
190 
140 


300 


356 


500 


225 

191" 
125 


400 
200 
350 
270 
405 
125 
175 
190 
260 
290 
160 
125 
195 
405 
240 
350 
270 
215 
200 
300 
145 
164 
175 
320 
300 
260 
Per 


200 

410 
220 


182 


280 
410 
136 


200 


136 


410 
260 


220 


1S8 
330 


280 
share. 


*  Sale  price,  o  May  5  1922.  b  Capital  to  be  Increased. 
18  1922.  «  Sept.  6  1921.  n  April  16  1920.  »  Dec.  3;  1921. 
tNew  Block. 


(7  Capital  paid  In  authorized  amount  Is  larger,     j  Ex  dividend,     y  Last  sale,   d  Sept  , 
i  June  30  1922.     «  April  2S  1921.     t  Includes  trust  deposits,      t  Branch  of  Savannah. 


Mar.,  1923.] 
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ILLINOIS— (Concluded). 


Capital, 

Surplus    <fc 
Profits. 

Qroaa 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Commercial  Nat  Bk 

s 

200.000 
300.000 
400.000 
250.000 
750.000 
200.000 
125,000 
500,000 

500,000 
300.000 
600.000 
500.000 
500.000 

% 

03,004 
273,441 
542,717 
221,097 
994,577 

05,975 
214,790 
424,715 

175,097 
124,217 
205,017 
480,671 
203,433 

S 

577,192 
2,202,479 
3,088,900 
2,155,320 
8,439,847 

039,212 
2,235,550 
3,372,434 

3,833,237 
3,471,705 
0,296,272 
4,945,336 
4,979,743 

IOC 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 

Fore**  City  Nat  Rk 

Mftiiuf'ra  Nat  Bank 

Peoples  Bk  &  Tr  Co 
Roccford  Nat  Bank 

Security  Nat  Bank. 

Swedish-Am  Nat  Bk 

ThirdNatlonalBaak 

Springfield— 

Flrat  National  Bank 

Per 

share. 

lUlnolsNat  Bank.. 

Ridgely-Farm'a  S  B 
Sp'gfleld  Marine  Bk 
Flrat  State  Tr  &  Sav 

INDIANA — Nat.  banks  Dec.  29;  State  inatitutiorts  latest  returns. 


Bvansville — 

Citizens'  Nat  Bank 
National  City  Bank 
MercantlleCom'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk. 

Port  Wayne — 

First  Nat  Bk 

Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Tru.st  Co. 
People'sTr&SavCo 
Trl-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Pletcher-AmNatBk 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Ktser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr&  Sav  Co. 
Bankers  Trust  Co. . 

City  Trust  Co 

Farmers  Trust  Co 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
State  Sav  &  Tr  Co. 
Security  Tnist  Co. 
Union  Trust  Co... 
Wash  Bank  &  Tr  Co 
Wild  &  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


500.000 
500.000 
200.000 
100.000 
.500.000 
2.50.000 
200.000 
100,000 

1,000.000 
300.000 
350.000 
200.000 
200.000 
500.000 

300.000 

400.000 

2.000.000 

2.000.000 

100.000 

1,250,000 

200.000 

1,000.000 

100.000 

250,000 

250.000 

136,000 

300.000 

100.000 

1.500.000 

1,000.000 

750.000 

200.000 

600.000 

100.000 

100.000 

700.000 
500.000 
300.000 
500.000 
500.000 


8269,249 

118,979 

87,179 

25,000 

443,919 

132,924 

215,776 

03,073 

557,777 
e303,194 
395,282 
63,471 
201,022 
479,891 

05,778 

235,714 

1,259,898 

2,455,747 

199,774 

1,622,344 

314,479 

34,031 

64,877 

38,202 

121,274 

46,689 

157,502 

85,000 

733,197 

1,048,991 

158,837 

152,274 

1.151,299 

45,577 

108,900 

490,935 
547,417 
310,547 
775,774 
278,029 


87,603,919 
7,276.388 
1,928,790 
1,388,770 
7,564,401 
3,061,791 
2,532,919 
931,965 

10,720,701 

65,025,397 

6,719,774 

2,450,994 

2,010,755 

11,595,093 

1,576,921 
4,507,359 

24,708,217 

25,280,210 
992,849 

11.494,356 
4,402,651 
4,155,117 
1,705.077 
1,789,359 
2,394,793 
1,473,744 
1.589.774 
1,980,003 

15,924,393 
8.607,731 
2,713,661 
3,058,073 
6,445,107 
1,804,949 
4,332,920 

3.007,993 
3,022.582 
2,275,120 
7,211,123 
4,405,023 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


share. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per 


minal 


share. 


prices 


IOWA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  &  Tr  Co 
Burlington  Sav  Bk 
First  ^^  ational  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  Tr  &  Sav  Bk 

Council  Bluffs 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport— 
Amer  Com  Sav  Bk 
Davenport  Sav  Bk_ 
First  National  Bank 

Home  Sav  Bank 

Iowa  NationalBank 
Security  Sav  Bank 
Scott  Co  Sav  Bank 
Union  Savings  Bk 
Citizens'  Tr  &  S  Bk 

Des  Moines — 

Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
I)es  Moines  Nat  Bk 
Des  Moines  S  B  &  T 
Des  Moines  Tr  Co 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  &  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  ^^ationai  Bank 
Pioneer  Tr&Sav  Bk 
Union  Tr  &  Sav  Bk 
Iowa  Tr  &  Sav  Bk. 
Second  Nat  Bank.. 


300.000 
100.000 
400.000 
200,000 
100,000 

500.000 
200.000 
200.000 
300.000 
100.000 
200,000 
200,000 

120.000 
100.000 
150.000 
200.000 
50,000 

700.000 
300.000 
200.000 
50,000 
150.000 
150.000 
250,000 
400.000 
100,000 


1.000,000 

150.000 

250.000 

200.000 

1,000.000 

400.000 

75,000 

100.000 

50.000 

1,200.000 

100.000 

100.000 

50.000 

300.000 

50.000 

500,000 


125.000 
75.000 
200.000 
150.000 
150.000 
300.000 
200.000 


580.000 

52,337 

e201,e97 

368,665 
el04,107 

6318,194 

207,000 

87.740 

e696,774 

30.835 

161.498 

100,200 

102,447 
23,149 
255,060 
273,737 
200,140 

1,210,000 
516.674 
321,977 

66,397 
296.034 
145.000 
377.577 
570,000 

62,277 


354,322 
93,082 

364,929 

70,994 

6354,194 

271,890 


93.035 

63,385 
<1, 253,542 

46,038 
323,700 

28,617 
406,434 
250.278 
643,958 


59,507 

84,910 
347,009 

89,000 
297,100 
239.343 

90,910 


4.100.000 
2,057.041 

!i2,972.501 
4,925.405 

61.509,947 

68.750.972 
3.250.000 
2.421,702 

69,140,911 
1.503.515 
2,045,978 
3,076,741 

1,826.889 
1,000,502 
3,822,232 
3,134,568 
2,887,967 

15,800,000 
5.080,548 
3,602.199 
992,985 
3,682.470 
1,230.000 
0,uo4,773 
5,200,000 
1,013,329 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


3,248,391 
2,559,506 
5,761,780 
3.602,726 

613262,972 

5,259,751 

568.930 

2.700,876 

2,030,711 

<10938,731 
2,552.755 
3,905.547 
628.820 
3,755,777 
2.023.000 
7,437,372 


1,909,277 
1,519.700 
3.030,795 
1.100,000 
2.978.722 
2,567,729 
588,769 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per    share. 


Per 


Per 


share. 


Per 


Per 


share. 


share. 


share. 


IOWA— (Concluded) 

Capital. 

Surplus    <£ 
Pro/its. 

Or««a 
Deposits. 

Par. 

Bid. 

Atk. 

Sioux  City— 

First  National  Bank 

s 

600.000 
200.000 
200.000 
200.000 
250.000 
2,50.000 
50.000 
2.50,000 
100.000 

S 

258.837 
15,312 
135,840 
120.748 
200,914 
4.39,507 
190,121 
130.259 
57.170 

t 
10.188.809 
1.192.701 
2,894  ,5.'i3 
3,500,002 
4,348,i:il 
4,0.V.),901 
3,044,774 
1,320,109 
1,072,922 

No 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

priet* 

Iowa  State  Sav  Bk. 

Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bank  .. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 

First  Trust  A  S  Bk. 

KANSAS — Nat.  banks  Dec.  29;    Slate  institutions  latest  returns. 


Kansas  City — 

Commorclal  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka.. 
Central  Nat  Bank 
Fanners'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk 
State  Savings  Bank 
Central  Tnist  Co.. 
Prudential  TrustCo 

Wichita— 

Amer  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch'ns  State  Bk 

&  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


600.000 
200.000 
200.000 
125.000 


310.000 
500.000 
100.000 
200.000 
00.000 
100.000 
400.000 
100,000 


150,000 
1,000.000 

100.000 
1,000.000 

100,000 

600.000 
200.000 
200.000 
100,000 


434. .599 

101,897 
110,111 
130,101 


360,5.59 

145,792 

27,707 

194,830 

40,000 

46,194 

203,219 

204,571 


250,000 

1,063,499 

190,000 

237,197 

61,583 

80.000 
72,180 


8,9.59,955 

2,072,901 

2,082,948 

482,100 


5.308,909 
4,830,928 
1,049,796 
4,472,795 
1,023,500 
2,199,358 
2,093,747 
704,712 


5,500,000 
13,825,797 

000,000 
11,058,100 

990,090 

900.000 
I  1.351,149 
637,199  61,029,056 
630,000      6700,000 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

ioo 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 
219 
200 
160 
300 


ahar». 


KENTUCKY— iVaJ 

.  banks  Dec 

.29;  State 

institutions 

ia(68 

returns. 

Covington — 

Per 

shart 

Citizens'  Nat  Bank 

200,000 
500.000 
350.000 

6230,024 
6214,437 
6140,000 

61,834,042 
64,525,411 
63,027,971 

100 
100 
100 

First  National  Bank 

Liberty  Nat  Bank 

Covington  S  B  &  Tr 

100  000 

74.449 

1,332,923 

100 

People's  S  Bk  &  Tr. 

100,000 

105,243 

1,209,000 

100 

Lexington — 

Per 

shart. 

Fayette  Nat  Bank- 

300.000 

6323.194 

62,394,156 

100 

182>^ 

185 

First  &  City  Nat  Bk 

800.000 

6479,142 

62,820,881 

100 

1821^ 

185 

PhoenixNatBk&Tr 

1,000.000 

6303,090 

62,902,487 

100 

130 

135 

Second  Nat  Bank.. 

150.000 

6191,312 

61,184,901 

100 

210 

215 

Security  Tr  Co.... 

500,000 

6171,040 

1,352,705 

100 

325 

Louisville — 

Per 

ahar*. 

Citizens'  Union  N  B 

1,000.000 

1.835,097 

27.528.220 

100 

298 

300 

First  National  Bank 

500.000 

500.000 

9,243,600 

100 

340 

Liberty  Ins  Bank.. 

500.000 

879,829 

14,891,220 

100 

470 

Security  Bank 

200.000 

297,875 

1,827,730 

100 

250 

260 

Kent  Tit  S  B  &  T  Co 

//250.000\ 
IfflOO.OOO/ 

331,370 

3,666,296 

/IOO 
100 

90 

Lincoln  Bank  &  Tr. 

750.000 

223,972 

5.151,906 

100 

129 

131 

Louisv  Nat  Bank.. 

500.000 

225,177 

6,321,509 

100 

153 

158 

Nat  Bk  of  Kentucky 

2,500.000 

4,197,397 

42,444,998 

100 

325 

••M  o^a 

Stock  Yards  Bank. 

100.000 

80,873 

993,016 

100 

190 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2.000.000 
800,100 

1,041,231 
209,880 

6,447,776 
2,792,973 

100 
100 

166 

United  States  Tr  Co 

350,000 

144,577 

-1,469,494 

100 

105 

110 

Newport — 

P6r 

shar*. 

American  Nat  Bank 

100.000 

6145,007 

el. 277, 260 

mo 

Newport  Nat  Bank 

100,000 

6210,000 

61.872,790 

100 

LOUISIANA — Nat.  banks  Dec.  29;  State  institutions  latest  returna. 


New  Orleans — 

American  Ba'k  A  Tr 
Citizens' Bk  A  Tr  Co 
Canal-Commercial 

Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
New  Ori  Bk  A  TrCo 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
HlberniaBkATrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 

American  Bk  A  T  Co 
American  Nat  Bank 
CitySavBkATrCo 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contin'l  B  A  Tr  Co 


600.000 
1.000.000 

4,000.000 
750.000 
400,000 
1,500.000 
2,800.000 
2,000,000 

1,000,000 


100,000 
150,000 
500,000 

,000.000 
200.000 

,000,000 
300,000 


119,690 
209,391 


2,537,020 
9,123,210 


2,810.007  64.269,702 
755,000  12,301,798 
3.547,602 


100.767 

893,241 

2,513,647 

2,604,220 

631,821 


45,427 

606,692 

270.802 

6413,957 

13,041 


20,164.796 
36,170,419 
50,563,721 

22.358.707 


927,203 
62,334,095 

5,921,008 
613377,705 

1,478,412 


6421, 880'6l0484, 704 
241,310|   4,442,917 


100 

100 
100 


100 
100 
100 


100 
100 


100 


100 
100 


Per 
95 
164 

242 

285 


185 
305 
388 


Per 


shart. 
98  }i 


260 


shart. 


MAINE— iVat.  banks  Dec.   29; 

State  institutions  latest  returns. 

Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
EasternTrABkgCo 
Merrill  Trust  uo 

Portland- 
Canal  Nat  Bank... 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Maine  Sav  Bank 

400,000 
100.000 
175.000 
500.000 

000.000 
200.000 
000.000 
300,000 

4ob",66o 

500,000 
250.000 
150,000 

560,892 
272,074 
913,674 
536,994 

600,494 
139,711 
527,417 
684,027 
420,005 
901,497 
339,944 
378,118 
199,994 

5.818.775 
1,899,343 
8,313,022 
9,080,175 

3.085,946 
3,729,750 
7,341,353 
8,503,212 
18,204,054 
14,111,707 
9,364,787 
1,344,771 
2,180,403 

100 
100 
100 
100 

100 
100 
100 
100 

Per 
140 
280 
350 
280 

Per 
112 
130 
11934 
200 

shart. 
150 

375"' 
300 

share. 

116 

140 

120 

220 

Fidelity  Trust  Co.. 
Casco-Merc'tiie  Tr. 
Union  S  D  A  Tr  Co 
USTrustCo 

100 
100 
100 
100 

215 
144 
195 
150 

220 
146 
215 
160 

•  Sale  price,  a  Inclu  es  one-half  share  of  Kent  Title  S.  B.  A  Tr.  com.  stock,  x  Ex  dividend,  n  Dec.  31  1921.  r  Nov.  1  1918.  t  Includes 
debentures,  s  May  5  1922.  v  Last  sale,  e  .June  3  3  1922.  j  Preferred.  6  New  stock,  c  Unified  includes  Cltz-Union  Fid.  A  Col.  Tr.  a  Sept. 
15  1922.     < June  30  1921. 


58 


BA^^^S  AKD  TBU8T  COMPANIES 


[Vol.  116. 


MARYLAND — National  banks  Dec.  29;  State  institutions  latest  returns. 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ash. 

Baltimore — 

$ 

$ 

S 

Per 

share 

Bait  Comm'l  Bank. 

750.000 

299,692 

6,334.311 

100 

125 

130 

Calvert  Bank 

100,000 

180,966 

6,322,125 

50 

95 

100 

Citizens'  Nat  Bank 

2.000.000 

6,306,417 

23,374,789 

10 

47  M 

48 

Commonw'lth  Bank 

200.000 

211,421 

5,172,724 

50 

Drov  &  Mechanics' 

National  Bank.. 

600,000 

941,491 

13,190,323 

100 

280 

290 

Fann  &  Mer  N  Bk. 

650,000 

(383,344 

(4,229.031 

40 

53 

56 

Mercantile  Bank 

100.000 

263,189 

3,565,401 

25 

Merchants  Nat  Bk. 

4,000.000 

2,426,410 

42,109,775 

10 

22}^ 

2234 

Nat  Bank  of  Bait.. 

1.500.000 

1,263,120 

16,805,616 

100 

190 

200 

Nat  Cent  Bk  of  Bait 

400.000 

477,477 

3,250,299 

100 

155 

165 

Nat  Exchange  Bank 
NatMarlneBank.- 

1.500.000 
400.000 

cl, 483, 643 
296,867 

el2384,006 
3,076,280 

100 
30 

41 

42 

Nat  Un  Bank  of  Md 

1,000.000 

855,607 

8,243,961 

100 

165 

170 

Old  Town  Nat  Bk. 

350.000 

221,567 

3,033,091 

10 

14 

14 '4 

Park  Bank .   . 

300.000 

141,096 

2,878,611 

10 

15 

Western  Nat  Bank. 

500,000 

681,742 

5,019,336 

20 

33 

34 

Atlantic  Trust  Co.. 

1,000,000 

1,153,197 

4,072,206 

50 

lOlH 

105 

Baltimore  Trust  Co 

1,000,000 

2,329,778 

13,870,008 

50 

160 

170 

Colonial  Trust  Co. 

300,000 

139,292 

1,638,916 

25 

33H 

35 

Commerce  Tr  Co  . 

750.000 

293,410 

1.828,914 

100 

04 

65 

Continental  Tr  Co. 

1,350.000 

1,700,120 

8,737,691 

100 

175 

185 

Fidelity  Trustee-. 

1,000.000 

2,003,277 

14,496,702 

100 

302 

310 

Maryland  Trust  Co 

1,000.000 

466,891 

8,152.100 

100 

132 

140 

Merc  Trust  &  Dep. 
Equitable  Trust  Co 

1,500.000 

3,633,497 

17,627,452 

50 

233 

240 

1,2.50,000 

1,101,734 

20,008,579 

25 

45 

50 

Safe  Dep  &Tr  Co.. 

1,200,000 

3,338,079 

24,718,847 

100 

500 

600 

SecurltyStor'ge&Tr 

200.000 

201,511 

970,288 

100 

Title  Guar  &  Tr  Co 

400,000 

350.072 

7,366,104 

100 

Union  Trust  Co... 

550,000 

624,172 

12,128,795 

50 

102 

110 

Frederick — 

Per 

share 

Citizens'  Nat  Bank 

100,000 

587,290 

5,465,473 

100 

Comm'l  State  Bank 

160.000 

84,775 

2,696,477 

100 

Farm  &  Mech  N  Bk 

125  000 

195,009 

2,732,155 

25 

Fred'k  Co  Nat  Bk 

150.000 
il50.000 

78,747 
191,691 

1,604,458 
2,602,932 

15 
100 

Fr'k  Town  Sav  Inst 

Central  Trust  Co 

275,000 

403,224 

5,928,413 

50 

MASSACHUSETTS — Nat.bks.Uxc.Boston)Dec.  29;  State  inst.latest  returns. 


Boston — 

Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Comm  Sec  Nat  Bk. 
First  National  Bank 
Fourth- AtlantlcN  at 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
NatRockBkofRox 
Nat  Shawmut  Bank 

Nat  Union  Bank 

Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co_- 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co. 
Exchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trust  Co 

International  Tr  Co 
Jamaica  Plain  Trust 
Liberty  Trust  Co.. 
Massachus'ts  Tr  Co 
New  Eng  Tmst  Co. 
Old  Colony  Tr  Co.. 

Boxbury  "Trust 

South  Boston  Tr  Co 
State  St  Trust  Co.. 

U  8  Trust  Co 

Winthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Central  'Trust  Co.. 
Harvard  Trust  Co. 

East  Cambridge 

Leclimere  Nat  Bank 

Pall  River — 

Fall  River  Nat  Bank 
First  National  Bank 
Maesasolt-Pocasset 
National  Bank.. 
Metacomet  Nat  Bk 
nurfefi  Trust  Co. 
Fall  River  Trust- 

Fitchburg — 

Fltchb'g  BkiTr  Co 
Safety  Fund  N  Bk 


Deposits  of 
700,000 
750.000 
500,000 

15,000,000 

2.000.000 

200,000 

3,000,000 

300,000 

10,000.000 

1.000.000 

2.000.080 

1.000.000 

1.500.000 

1,000,000 

1,000,000 

200,000 

100.000 

1,500.000 


1,000,000 

1,500.000 
500,000 

2,000,000 
200,000 
750.000 

1,000.000 


000.000 
000.000 
200.000 
200.000 
000.000 
000.000 
100,000 


300.000 
100,000 


300,000 
500.000 
200.000 


100.000 
200.000 
400.000 


100.000 


400.000 
400,000 

6.50,000 
750.000 
400.000 
200,000 


500,000 
200.000 


Nat.  banks 

570,841 

449,527 

.s370,622 

22,099.279 


s3,435 

s37 

5,644 

800 

11,193 

1,576 

4,250 

1,454 

2,613 

2,001, 

3.69.3 

102 

8(5 

1,336 

1,204 

72 

99 

2,625 

81 

764 

800 

2,642 

9,653 

10 

87 

3,176 

1,240 

48 


,109 
,377 
,779 
,174 
,179 
,711 
,970 
,477 
,712 
566 
184 
,041 
,531 
,343 
,001 
,193 
,967 
,807 
,322 
,348 
,815 
,319 
,542 
,386 
,622 
,390 
,589 
,478 


e299,201 
42,892 


544,477 
494,537 
116.599 


233,930 
565,407 
637.077 


sl38,092 


,538,524 
511,274 

6U,794 

427,340 

735,527 

73,(i03 


537,517 
478,544 


daleFeb.21 
13,165,000 
t)5,035,800 
s5, 891, 000 
158114000 

36,524,000 

.51,654,466 

52,190,000 

1)1)7457969 

124718000 

13,155,000 

30,989.000 

11.317,000 

24,590,588 

22,426,956 

16,013,004 

1,015,059 

1,053,144 

32,102,659 

17,111,133 

19,863,643 

2,932,552 

39,765,183 

2,505,936 

12,076,851 

17,345,338 

23,509,610 

126396829 

1,040,770 

2,413,511 

36,261,994 

16,736,398 

780,664 


e2, 470, 712 
343,037 


6,856,900 

6,879,711 

r4, 116. 259 


2,843,283 
2,685,495 
8,133,726 


si, 395, 279 


5,271,267 
1,938,102 

6,418,296 
4,244,061 
3, 339, 3.59 
1.242,896 


4,209,451 
5,335,673 


1923 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 


100 


100 
100 

100 
100 
100 


Per 
135 
105 
165 
317 

265 
300 
290 


215 
190 
325 
195 
330 
260 


90 
165 
178 
185 

95 
100 
300 
125 
180 


100 
100 


250 


285 


Per 


Per 


Per 


Per 


Per 
145 
210 

150 

110 
210 


Per 
150 
325 


share 

145 

115 


321 


305 


220 
195 
335 
205 
340 
270 


100 
175 
182 
195 
105 
115 
310 

190 


255 


300 


share 


share 


share 


share 


share 


share 

100 

350 


MASSACHUSETTS— (Concluded) 


Gloucester — 

Cape  Ann  Nat  Bk. 
Cape  Arm  Sav  Bank 
Gloucester  Nat  Bk. 
Glouces  S  D  Tr  Co. 

Haverhill- 
Essex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co. 

Holyoke — 

City  National  Bank 
Holyoke  Nat  Bank. 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Mid'sexSD&TCo 

Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 
StateNatlonalBank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 

Peabody — 

Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield — 

Chapin  Nat  Bank.  . 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  &  T 
Union  Trust  Co 

Taunton — 

Brlston  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Worcester  Bk  Tr  Co 


Capital. 


$ 

150,000 


100.000 
200.000 


100,000 
200.000 
200.000 
240.000 
200,000 


500.000 
200.000 
100.000 
500.000 


375.000 
200.000 
100.000 
300,000 


300.000 
200.000 
350.000 
250.000 
240.000 
200.000 


200.000 
200.000 
200,000 
200,000 
250,000 
100.000 
200,000 


500,000 

1.000,000 

350,000 


200,000 


200,000 
250,000 
200.000 


500.000 
500.000 
500.000 
1,000,000 
350.000 
500.000 
500.000 


300.000 


200.000 
1,000.000 
1,500,000 


Surplus    <t 
Profits. 


$ 

166,344 
446,312 
141,650 
286,509 


250,710 
226,009 
688,417 
350,776 
119,712 


315,619 
548,127 
137,971 
364,784 


190,527 
86,319 
86,702 

268,107 


305,474 
225,000 
755,637 
sl64,969 
126,080 
88,993 


s523,000 
199,309 
211,514 
sl4,700 
372,285 
360,342 
355,462 


s869,747 

si, 634, 219 

561,707 


184,277 


s321,817 

325,247 

51,177 


588,297 

c832,158 

1,112,697 

1,641,377 

187,808 
1,442,746 
1,719,327 


186,442 


624,721 
1,345,941 
1,517,397 


Gross 
Deposits. 


2,232,530 
4,457,767 
1,455,316 
3,128,947 


2,584,969 
3,785,914 
3,294,652 
1,343,385 
2,169,341 


3,711,335 
8,521,406 
1,346,903 
5,072,611 


4,013,701 
1,849,481 
1,711,597 
5,474,750 


1,840,235 
4,483,300 
4,403,679 
s626,434 
2,109,632 
1,268,287 


s5, 400, 000 
4,778,660 
5,094,144 

si, 380, 000 
3,200,481 
3,939,849 
4,277,449 


s8, 802, 278 

s7, 109, 314 

5,503,412 

2,304,716 


s2, 862, 732 

5,466,589 

776,238 


5,784,722 
e7,916,155 
10,498,693 
14,017,413 
3,521,930 
8,372,447 
12,267,922 


2,670,911 


11,090,474 
24,722,936 
28,713,414 


Par. 


100 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


50 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 


Bid. 


Per 


Per 

118 
208 
110 
160 

Per 


Per 


Per 


Per 
290 
220 
310 

P«r 


Per 


145 

215 
270 
265 
125 
275 
500 

Per 


100    205 


Per 
300 
207  >i, 


Ash. 


shar*. 


short. 
127 


120 
168 

shart. 


shart. 


share. 


shar*. 


shar*. 


shart. 


155 

225 


280 
133 


550 
shar*. 


shart. 


212H 
210 


MICHIGAN — Nat.  banks  Dec.  29:  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's    Commer- 
cial &  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank-  . 
Commercial  St  S  Bk 
Com'wealth  Federal 

Savings  Bank 

Continental  Bank- 
Detroit  Sav  Bank-. 
Dime  Savings  Bank 
First  National  Bank 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Securltv  Trust  Co. 
Unlou  Trust  Co... 

Grand  Rapids — 

Com'cial  Sav  Bank 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  Bank. 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rap  Tr  Co.. 
Michigan  Trust  Co. 

Saginaw — 
Bank  of  Saginaw. 
Amer  State  Bank. 
People's  Sav  Bank. 
Second  Nat  Bank.. 


350.000 
400,000 


1,000.000 
1.000.000 
1.000.000 
1,000,000 

750.000 

700,000 
1,500,000 
1,500.000 
5,000,000 
1,000,000 
2,000,000 
1,500,000 
2,500,000 
5,000.000 

500,000 
4,000,000 

500,000 
2,000.000 
1,000,000 
1,000.000 


300,000 
300,000 

1,000.000 
500.000 
500.000 
800.000 
200,000 
300,000 

1,000,000 

1,000,000 
200,000 
100,000 

1,000,000 


403,353 
745,994 


563,697 
367,971 
539,277 
200,000 

239,764 

150,274 
2,295,392 
2,788,096 
5,181,097 

622,779 
1,494,517 
2,114,343 
1,584,213 
9,702,227 

471,374 
7,141,547 

245,044 
3,929,219 
1,669,690 
1,123,909 


4,011,955 
7,913,795 


18,853,723 

28,774,952 

22,473,431 

3,022,568 

11,025,555 
1,561,596 
26,118,903 
37,955,621 
84,398,024 
12,761,142 
25,440,758 
31,592,746 
34,046,376 
105335  223 
8,730,306 
76,789,316 
(/63 1,734 
08,702,404 
(74,191,928 
(/7, 732, 703 


75.987 
339,449 
461,942 
543,972 
,077,793 
,311,597 
112,904 
241,179 
402,197 


676.229 

198,034 

1.53,290 

1,305,930 


3,118,312 

4,571,473 

10,441,797 

14,323,692 

13.267,768 

10,621,975 

2,364,350 

(7.538.954 

(71,285,920 

17,564,997 
4,114,007 
2,328,369 

11,337,130 


100 
100 


100 
100 
100 
100 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


P«r 


shar*. 


Per 


138 

ioo" 


296 

273 


185 
240 
215 
345 


360 
200 
300 
300 
200 

Per 


Per 


shart. 

196 

146 


275 
143 


245 


shart. 


shart. 


•Sale  price,  a  Capital  to  bo  Increased.  6  New  stock.  Jfc  This  is  the  so  called  "weekly  deposits,"  now  forming  capital  on  which  dividends 
■repaid,  i  Ex  divldenfl.  it  Last  sale,  n  May  5  1922.  »  Dec.  29  1923.  d  .June  30  1920.  (7  Includes  trust  deposits,  o  Aoril  23  1921.  c  Include! 
•arfngs  deposits.     (Sept.  6  1921.     »June30  1922.      t  Ex  rights,     r  Nov.  15  1920.     «  Sept.  15  1922. 


I 


Mar.,  1923.] 


BAKKS  AND  TRUST  COMPANIES 


5U 


MINNESOTA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Duluth— 

Amer  Exch  Nat  Bk 
City  National  Bank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 

Bankers  Nat  Bank. 
First  National  Bank 
HenneplnCo  Sav  Bk 
Mercantile  State  Bk 
Merch  &  Mfg  St  Bk 
Metrop  Nat  Bank 
Midland  Nat  Bank 
Minneapolis  Nat  Bk 
Minneapolis  Tr  Co. 
Northwest  Nat  Bk. 
StAnth'nyFallsBk. 
Union  State  Bank. 
Minn  L'n  &  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
Cent  Metrop  Bank. 
First  National  Bank 
Merchants'  Nat  Bk 
Nat  Exchange  Bank 
Stock  Yards  Nat  Bk 
Capital  Tr&  Sav  Bk 
Merch  Tr  &  Sav  Bk 


Capital. 


$ 
2.000.000 

500.000 
1,000.000 

750.000 


500.000 

5.000.000 

2.50.000 

300.000 

100,000 

500.000 

1.000.000 

200,000 

1,000,000 

4,000,000 

300,000 

100.000 

1,000.000 


400.000 

1.000.000 

300,000 

3.000.000 

2.000.000 

300.000 

350.000 

500.000 

500.000 


Surplus    ifc 
ProfitK 


1.2S2.479 
518.779 


Gross 
Deposits. 


13,700.773 
4.952.070 
201.747  17.701.031 
055.414  5.200.200 


225,098 

0.070.004 

413.119 

80.550 

99.717 

225.097 

701,917 

n 09,934 

909.947 

3.UiS.327 

277,809 

110, 000 

1.202.()74 


5.347 

70.405 

9.0.35 

2.019 

2,104 

4.881 

10.515 

(2.000 

5.400 

71.100 

5.582 

2.000 

9.004 


.900 
.434 
,733 
000 
,950 
,590 
.795 
.013 
,729 
.372 
.408 
,000 
.031 


238,327  5.370.743 

478,287  12.001,701 

73,712  3,397,717 

4,2()9,604  50.800,274 

2.088.194  3 1.305. 9S() 

149.994!  2.434.570 


a  15,579 

58.779 

452.847 


«3, 471. 901 
4,750.000 
4.164.849 


Par 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Per 


Ask. 


share. 


share. 


share. 


MISSISSIPPI — Nat.  banks  Dec.  29:   State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk&Tr  Co. 

Vicksburg — 
Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 


200.000 
100.000 
200.000 
250.000 

150.000 
100,000 
300,000 
100,000 


307.375 

203.949 

98,790 

355.730 

20.779 
<50.000 
275.597 
449.142 


2.915,118 

100 
100 

Per 

share. 

1.753,169 

1,872,431 

5,405,319 

1,045.993 

25 
100 
100 
100 

Per 

share. 

(270.000 

3.191,199 

1.640.910 

MISSOURI — Nat.  banks  Dec.  29;    State  institutions  latest 


Kansas  City — 

Central  Ex  Nat  Bk 
City  Bank  of  KC-. 
Columbia  Nat  Bank 
Com'wealth  Nat  Bk 
Cont  Nat  Bk  &  Tr. 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

New  Eng  Nat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank 
Stock  Yds  Nat  Bk 
Union  State  Bank 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co 
Fidelity  N  Bk  &  Tr 
Home  Trust  Co.. 
Liberty  Trust  Co 
Mercantile  Tr  Co 
Peoples  Trust  Co 
Pioneer  Trust  Co 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk 
Tootle-Lacy  N  Bk 
First  Trust  Co... 
Missouri  Val  Tr  Co 

St.  Louis- 
Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Intemat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravols  Bank. 
Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Bank. . 
Merch  Laclede  Nat 
Missouri  Nat  Bank. 
Nat  Bank  of  Comm 
Republic  Nat  Bk.. 
South'n  Com  &  Sav 
State  National  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Tnist  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm  &  Mer  Tr  Co. 
Laclede  Trust  Co.. 
Liberty  Cent  Tr  Co 
Mercantile  Tr  Co. . 
Miss  Vail  Trust  Co- 
MoundCltyTrCo. 
Nor  St  L  Sav  Tr  Co 
Northwest'n  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
West  St  L  Trust  Co 


200.000 

100,000 

500,000 

500,000 

1.000,000 

1.000,000 

1,000,000 

200.000 

500.000 

200.000 

.   200.000 

100.000 

100.000 

1.000,000 

100.000 

200.000 

300,000 

150,000 

250,000 

100.000 

6.000.000 

2.000.000 

300,000 

250,000 

200,000 

500,000 

267,500 

250,000 


200.000 
500,000 
200,000 
350,000 
200.000 
100.000 
100.000 


100.000 

2.000.000 

200.000 

200,000 

200.000 

10,000.000 

1,000,000 

200.000 

1,000.000 

200.000 

200.000 

1,000.000 

100,000 

250,000 

1,700,000 

200,000 

10,000.000 

1,000.000 

100.000 

2,000.000 

1,000,000 

1,000,000 

200.000 

100.000 

200,000 

200.000 

200.000 

200,000 

3,000,000 

3,000,000 

3,000.000 

200,000 

200,000 

500,000 

Does  no 

200.000 

200,000 

200,000 


56 
127 
123 
178 
206 
242 
3,410 
121 
1,261 

41 

52 
107 

43 

1,142, 

129, 

134 

150 

52, 
201, 

60 
2,555, 
1.264, 

90, 

63 
120. 
107. 
413. 
195, 


771 
977 
672 


599  8 
407  5 
107  10 
277  46 
307    4 


797 
644 
847 
150 
390 
191 
677 
692 
077 
372 
997 
710 
169 
490 
604 
.397 
174 
720 
807 
324 


199,079 

539,397 

(333,371 

178,372 

255.912 

76.129 

82,046 


85.859 

1,147,932 

690.352 

143.096 

122.304 

6.648,974 

530,832 

102.789 

336.297 

186.631 

140.280 

872.921 

70,000 

199,794 

1,854,397 

14,330 

5,244,909 

e204,807 

186,899 

(1.112,337 

700,000 

405,497 

101,297 

56.307 

59.804 

21,797 

180,674 

45,674 

1,103,839 

7,533.777 

5,368,700 

53.679 

53,870 

430,447 

banking 

74.070 

70.449 

86.960 


10 
1 
2 
1 

17 
2 
5 
2 
1 
2 
1 

85 

28 
2 
2 
2 
7, 
3 
4 


.999,770 
.701,774 
.394.400 
,533,246 
,201.909 
.604,494 
,527,777 
,209,795 
,688,533 
,120.906 
,055.205 
,307,958 
944,305 
,109,912 
,035,926 
,244.036 
.729.905 
.304.734 
,529.134 
,200.772 
,829.090 
,410,797 
,882,492 
,093,760 
242,021 
221,704 
,454,303 
583,431 


4,775,740 
7,144,079 
(7,168,901 
2,927,199 
7,008,110 
2,276,767 
1,230,583 


1,806,772 

22,164,194 

5,367,889 

3,497,559 

2,402,331 

123038021 

8,635,990 

2,666,894 

7,899,172 

3,288,218 

2,811,031 

17,816,032 

2,650.000 

3,914,978 

19,004,218 

1,675,671 

72,790,790 

e2,426,li 

2,431.336 

(15  356  947 

7.895.151 

13,727,709 

1,554,723 

1.386.439 

1,572.742 

1.382.749 

4.861.720 

1,381.246 

42,224.694 

50.200,120 

31.515,717 

1,060,732 

2,472,782 

7,776,771 

business 

1,940.979 

2,780.4471 

2,302,329 


returns. 


00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

oc 

00 
00 
00 
00 
00 
00 


P»r 
180 
275 
128 
105 


00 


00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
on 

00 

OU 
00 
00 
00 
00 
00 


150 
700 
215 
600 
108 
220 
200 
140 
240 
32d 
223 
225 
200 
220 
200 
201 
237 
150 
183 
300 
175 
275 


P»T 


200 
141 
370 
220 


207 

152K 

200 


200 
170 
322 
140 


256 


thare. 
132" 


205 
145 
243 


225 
226 
225 
203 
240 
153 


280 


$har*. 


»har« 
143"" 


235 


209 
160 


355 


70 
1.50 
160 
170 
138 
1321^ 
135 
120 


152 
300 
268 


238 


152 
80 


175 


140 
130 


160 

271 H 


245 
160 


MONTANA— ATae. 

ianks  Dec. 

29;  State  institutions  latest  returnt. 

Capital. 

Surplus    & 
Pro/its. 

dross 
Deposits. 

Par. 

Bid. 

Ash. 

Butte— 

First  National  Bank 
Miners  S  Hk.feTrCo 
Motal.s  Bk  &  Tr  Co 

Helena — 
Aiiiorican  Nat  Bank 

S 

300.000 
200.000 
400.000 

200.000 
2.50.000 
150.000 
200.000 
250,000 

752,19.! 

88,977 

340,980 

(237,24  7 
149,397 
138,402 
127,572 
424,920 

S 
7,084,887 
1,287,747 
8,208,000 

(2,814,195 
3,354,007 
1,742,771 
1  ,551,729 
4,019,113 

ioo 

100 
100 
100 
100 
100 

Per 

$h*rt. 

Nat  Bk  of  Montana 
Montana  Tri<t  ,S  Bk 
Conrad  Tr  ,t  8  Bk 
Union  Bk  &  TrCo. 

... «  . 

NEBRASKA — Nat,  banks  Dec.   2  9;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 
City  National  hank 
Kirst  National  Bank 
First  Savings  Bank 
Nat  Bk  of  Comm'ce 

Omaha — 
Corn  Exch  Nat  Bk. 
First  National  Bank 
Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Peters  Nat  Bank  _. 
Stock  Yds  Nat  Bk. 

State  Bank 

U  S  National  Bank 


150,000 
500,000 
525.000 
105.000 
250,000 


156,144 
145,394 
573,887 
112,097 
(303,071 


300 

1,250 
050 

1,000 
500 

1,000 
200 
200 
750 
300 

1,100 


.000| 
.000, 

000 
.000 

000 

.ooo! 

.0001 


244, 
1,013, 
119, 
870, 
158, 
181, 
211, 
,000:  70, 

.000  (1,078, 


1, 


,000, 
000 


019 
297 
477 
074 
007 
417 
074 
032 
732 
001 


1  1( 

9 15, 527' 19 


2,902,688 
3,479,790 
5,079,407 
2,133,253 
(3,852,090 


0,290 

,087,729 

,170,774 

174,779 

751,729 

,019,020 

008,009 

,837,182 

900,072 

081,045 

103,988 


IOC 
IGl 
IOC 
IOC 
IOC 

IOC 
10( 
IOC 
IOC 
IOC 
IOC 
IOC 

ioo 

100 
100 


1       Per 

shar*. 

1  1  1  1   1  1  1  1 
till   1  1  1  1 
1  1  1  1   lilt 

III'   till 

ill.   <  i  i  . 
,1,1   till 
I  1  1  1   1  1  1  1 
lilt   tilt 

iiiE 

—  - 

NEW  tiAWPStilRE— National  banks  Dec 

29. 

Manchester — 

Amoskeag  Nat  Bk_ 
First  National  Bank 
Manchester  Nat  Bk 

200.000 
150.000 
150.000 
150,000 

700,517 

208,940 

356,744 

72,247 

4,048,520 
1,727,381 
2,461,398 
1,701,410 

IOC 
100 
100 
100 

Per 

shar» . 

Merchants  Nat  Bk. 



NEW  JERSEY — Nat,  banks  Dec.  29;  State  institutions  latest  returns. 


Asbury  Park- 
Asb  Pk  &  Oc  Or  Bk 
Merchants  Nat  Bk 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co 

Atlantic  City- 
AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 
Union  Nat  Bank.. 
Atlantic  S  D&  TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanlcs'  TrCo.. 

Bridgeton —    ■ 
Bridgeton  Nat  Bk. 
Cumberland  NatBk 
Farm  &  Mer  NatBk 
Cumberland  'Tr  Co. 

Camden — 
Camden  Nat  Bank. 
First  Nat  State  Bk. 
Camden  S  D&T  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
East  End  Tr  Co... 
Merchants'  Tr  Co- 
Parkside  Trust  Co. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Inv  &  Trust  Co 
Essex  County  TrCo 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk. 
Peoples  Nat  Bank. 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 

Jersey   City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Trust  Co  of  N  J... 
Union  Trust  Co 

Long  Branch — 
Citizens'  Nat  Bank 
LongBranchBkgCo 

Morristown — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co 

Mt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  (3o. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Mer  &  Mfr's  N  B.. 
N  atNewark&  Essex 

Banking  Co 

National  State  Bk_ 
North  Ward  Nat  B 


200,000 
100,000 
150,000 
150,000 

50.000 
200.000 
100,000 
100,000 
100.000 
150.000 
600.000 
200.000 
100.000 

300.000 
500.000 

100.000 
150,000 
150.000 
150,000 

100,000 
850,000 
500.000 
250,000 
100.000 
100.000 
200.000 
100.000 
100.000 
200,000 

150,000 
500,000 
300,000 

250,000 
700.000 
200,000 
100,000 
300,000 

500,000 
700,000 
100.000 
200.000 
,000,000 
400.000 
500.000 

200.000 
.000.000 
250.000 
200.000 
,000  000 
200,000 
600,000 
200,000 
,300,000 
,000,000 
500,000 

100,000 
150,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

500,000 
200,000 
,350,000 


675,507 
(71,394 
103,540 
223,803 

(652,237 
310,371 
264,771 
380,041 

(201,197 
682,207 
555,747 
258,039 
252,809 

218,417 
348,238 

293,797 
562,972 
142,954 
195,122 

384,797 

1,018,334 

1,100,390 

313,303 

412,868 

90,597 

191,774 

145,017 

342,817 

273,274 

120,958 
538,417 
351,941 

256,929 

(997,046 

(82,027 

85,074 

431,515 

1,058,972 

236,947 

77,322 

267,729 

1,473,747 
202,320 
219,190 


252. 
1,953 

930, 

119, 
2,202 

225. 

469, 

150. 
1,118 
2,411, 

391, 


100 
096 

972 
470 
107 
774 
844 
000 
337 
026 
366 


(202,027 
107,580 

353,299 
123,917 
106,077 
604,712 

81,792 
(167,544 

87,882 

685,819 

449,7.59 

1,796,729 


4,697,070 

(1,358,567 

2,129,797 

3,292,667 

(6,147,916 
1,630,287 
4,013,216 
5,168,700 

(2,052,208 
5,665,066 
4,777,747 
3,135,266 
4,491,521 

6,032,729 
9,724,914 

2,396,512 
3,017,072 
1,252,501 
1,603,508 

5,176,791 

14,780,928 

10,512,712 

4,013,511 

339,122 

062,095 

690,534 

960,015 

136,403 


2,942,242 

3,027,373 

10,936,027 

7,438,452 

4,373,791 

(8,734,628 

(1,300,586 

2,429,721 

9,209,030 

9,949,071 
7,257,376 
1,536,472 
4,141,773 
27,548,204 
5,448,086 
7,097,798 


100 
100 
100 


100 
100 


,295,000 
,373,367 
,778,893 
,737,127 
,772,487 
,321,974 
,225,794 
,084,575 
,861,776 
,663,096 
,825,499 


,500.000  1,988,907 
500,000  892,436 
400,000   777,827 


(1,669,869 
2,311,071 

4,016,884 
4,629,673 
1,315,791 
7,337,723 

843,940 

(1,243,246 

916,468 

12,177,702 

7,124,686 

13,005,827 

31,003,909 
5,786,899 
8,213,660 


100 

100 
00 


IOC 


100 
100 

20 
100 

2B 
100 
100 
100 
100 
100 

100 
100 
100 

100 
50 
100 
100 
100 

20 
100 
100 
100 
100 
100 
100 

ICO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

so 

ICG 

ao 

100 
100 

28 

50 

IOC 

100 

IOO 
IOC 

IOO 
100 
100 


Per   sharj 


Per 


*226 

*114 

A;225 

*105 

*190 

*250 

*225 

'*302J^ 

*235 


share. 


Per 
165 
80 
120 


Per 
95 
390 
160 
250 
450 
175 
250 

Per 
250 
220 
400 
110 
250 


ifel80 
k200 

350 
kZOO 

160 


Per 

*240 

85 

125 

*185 

Per 

34 


Per 
200 
2.50 
230 

285 
270 
300 


share. 


150 
320 
share. 
105 


share. 
26b" 


325 


share. 


135 


share. 
35 


share. 


•  Sale  price,  c  Capital  paid  in;  authorized  amount  is  larger,  a  Amount  paid  in.  ft  New  stock,  z  Ex  dividend,  v  Capital  to  be  increased. 
dUrtme30  1921.  «Sept.  15  1922.  n  Including  Fidelity  Sav.  &Tr.  stock.  (Last  sale,  r  April  28  1921.  g  Sept.  6  1921.  (  June  3J  1922.  a  Include! 
Minn.  L.  &  Tr.  stock,     v  Dec.  31  1921.     6  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  &  Sav.  Bank. 
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NEW  JERSEY— (Concluded) 


I 


Newark  (Con.) — 

City  Trust  Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
FidelltyUnionTrCo 
Ironbound  Tr  Co.. 
Liberty  Trust  Co.. 
Newark  Trust  Co.  . 
Spr'rf'ld  Ave  Tr  Co 
Washington  Tr  Co. 
West  Side  Tnist  Co 

New  Brunswick 
Nat  Bank  of  N  J.. 
People's  Nat  Bank. 
New  Brunsw  Tr  Co 

PassalcNBk&TrCo 
Hohart  Trust  Co.. 
People's  Bk  &  Tr  Co 

Paterson — 
First  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  Sav  lust.  . 
Citizens'  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
U  S  Trust  Co 


Surplut 
Capital.    \&    Pro/its. 


Plainfield— 

City  National  Bank 
First  National  Bank 
Plainfield  Tnist  Co 
State  Trust  Co.. 

Trenton — 

Broad  St  Nat  Bank 
First  National  Bank 
Mechanics'  Nat  Bk 
Trenton  Bank'g  Co 
Mercer  Trust  Co.. 
Trenton  Trust  Co.. 


S 

200.000 
200.000 
1.000.000 
5.250.000 
300.000 
200.000 
i:00.000 
200.000 
200.000 
600.000 

250.000 
200.000 
200.000 

1.150.000 
100,000 
400.000 

500.000 
600.000 
750,000 
1,000.000 
250.000 
150.000 
500.000 
350.000 


150.000 
200.000 
300.000 
100,000 


250.000 
500.000 
.000.000 
500.000 
100.000 
500.000 


$ 

239, 

375, 

1.510, 

4.285, 

471, 

100, 

20, 

276, 

247, 

515, 


247 
009 
771 
749 
779 
497 
000 
877 
417 
667 


n818.449 
212,037 
224,989 

1,381,077 
240,777 
719,956 

869,497 
1,317,741 
727,377 
1,406,177 
579,892 
272,066 
522,358 
600,037 


Gross 
Deposits. 


% 

,409,401 
244,696 

,334.725 
073,938 
041,130 
032,504 
018,830 

,104,643 
729,798 

,796,402 


n8,918,004 
3,067,093 
4,235,465 

17,267,374 
3,804,391 
6,956,547 

6,776,947 

13,332,715 

10,493,726 

21,988,710 

7,523,198 

2,617,412 

8,375,088 

13,668,933 


209.017  5.073,659 

152  244  5,454,127 

579, &OJ  8,350,752 

118,988  2.356,702 


698,197 
891,082 
1,487,577 
947,101 
337,253 
577,127 


7,450,719 

10,740,017 

14,696,272 

10,664,788 

4.834.444 

7,186,728 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

roo 

100 
100 

100 
100 
100 

100 
100 
00 
100 
100 
100 
100 
iOO 


100 
100 
100 
100 


100 
100 
80 
80 
100 
100 


Bid. 


Per 

200 
210 
310 
345 
375 
130 
150 
200 
200 
280 

Per 
300 
200 
175 

Per 


Per 


Ask. 


share. 


share. 
315 


200 
share. 


share. 


600.000 
250.000 
,250.000 
,000.000 
400.000 


NEW  YORK— Nat.  banks  (except  N.  Y.  City).  Dec.  29. 
State  Institutions  Nov.  15   1922. 

Albany — 

First  National  Bank 
Mech  <fe  Farmers.. 
NatComrBk&TrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  lS>ational  Bank 
First  National  Bank 
People's  Trust  Co . . 


Brooklyn — State 

Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  Bk 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
People's  Nat  Bank 
West  End  Bank... 
Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
Mid  wood  Trust  Co 
People's  Trust  Co . . 

Buffalo — 

Lafayette  Nat  Bk. 

Llberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank... 
Buffalo  Trust  Co.. 
Citizens  Trust  Co.. 
Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New   York   City 

are  »f  date  Feb. 

'22  for  National 

of   banks    and 

may  be  found  in 

Am  Exch  Nat  Bank 

Amer  Union  Bank. 

Baltic  States  Bank. 

Bank  of  America.. 

Bank  of  Europe 

Bank  of  Manhat  Co 

Bank  of  US-. 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
BerardinlStateBk. 
BIgelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  IJorough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Capital  Nat  Bank. 

Cha.se  Nat  Bank 

Cent  Mercnatlle  Bk 


200.000 
200.000 
150,000 


100.000 
200.000 
400.000 
500.000 

Bank  &  Tr 

Nat.  Banks 

200.000 

500.000 

200.000 

1.600,000 
200.000 
400.000 

1.000.000 
200.000 
200,000 

1,500.000 
500.000 

2,500.000 
500.000 

1,600,000 


750,000 

2.000.000 

2.000.000 

10.000.000 

1.000,000 

150.000 
1.250.000 
1.250.000 
1,000.000 

2.50.000 
400.000 
600.000 


— Deposits 

24   1923. 

andNon.  15 

trust   comp 

our  "Ry. 

5.000.000 

200.000 

200.000 

5.500.000 

4.50.000 

10.000.000 

2  000.000 

200.000 

500.000 

1.50.000 

100.000 

250.000 

200.000 

l.'iO.OOO 

200.000 

200.000 

2.000.000 

20.000.000 

200.000 


1. 


848,176 

1,121,644 

s3, 038, 291 

1,884,702 

529,541 


324,775 

«110,900 

283,095 


67,699 
442,507 
374,547 
353,347 

St  Co.  relur 

Dec.  29 

179,400 

981,400 

73,800 

1,849,400 

124,100 

165,700 

1,612.600 

374,100 

149.000 

3,199.800 

3,380,600 

2,751,100 

299,400 

2,828,900 


s334, 
2,387, 
2,756, 
8,386, 
1,006, 
136, 
1,250, 
1,726, 
1.378, 


728 
577 
171 
224 
114 
654 
000 
335 
517 


174,930 
769, .597 
673,229 


N.  Y.  City 

Surplus  an 

'22  for  Slal 

antes  in  N 

and  Ind." 

7,890.600 

63.100 

67,900 

4,551,100 

356,300 

17.745,600 

081,500 

329,300 

1,163,300 

721,700 

26,000 

877,200 

121,700 

312,100 

228,100 

213.200 

527.800 

22.057.400 

110.400 


Per 

share. 

10,237,731 

10( 

220 

230 

2,694,506 

IOC 

500 

s37460,975 

101 

345 

350 

28,014,303 

lOt 

235 

240 

8,795,828 

IOC 

170 

180 

Per 

share. 

2,827,902 

s2, 338, 430 

4,892,459 

lOf 
lOf 
100 



Per 

share. 

2,335,514 
4,218,669 
6,577,773 
6,267,651 

ns  date  Nov 

10( 
IOC 
iOC 
lor 

15'2 

2.  Per 

share. 

5,191,700 

IOC 

155 

165 

13,213,500 

lOf 

320 

355 

2,875,600 

40,310,900 

60 

130 

140 

3,274,300 

100 

160 

5,203,000 

100 

16,979,600 

100 

225 

240 

5.874,800 

100 

160 

2.470.700 
43.680,400 

100 
100 

470 

490 

26,007,700 

100 

800 

57,325,800 

100 

260 

2,359,500 
53,783,600 

100 
100 

366 

Per 

share. 

s7, 006, 729 

100 

158 

163 

35,228,141 

100 

275 

300 

42,023,236 

100 

280 

285 

99,378,381 

100 

265 

275 

19,840,797 

100 

250 

265 

3,109,495 
24,320,914 

100 

302 

310 

23,583,419 

100 

236 

242 

20,226,416 

IX' 

202 

300 

Per 

share. 

2,607,182 
7,561,309 
8,359.792 

banks  are 

100 
100 
100 

repo 

rted  net 

and 

d  profits  ar 

e  of 

date   D 

ec.  29 

e  banks.    A 

divi 

dend  re 

cord 

ew  York  Ci 

ty  an 

d    Broo 

klyn 

Sec,   page 

239 

86,254,000 

100 

290 

296 

1)1,921,000 

100 

1)1,045,000 
73,628,000 

100 

227 

231 

1)7,458,100 
121020  000 

100 
50 

147 

152 

543007,100 

100 

163 

6,082,000 

100 

215 

8,106,000 

100 

135 

142 

1)469,000 

1)738,400 

4,919,000 

100 

440 

1)3,501,700 

100 

115 

140 

r4, 768, 100 

100 

125 

150 

(3,759,900 

100 

1.50 

1)2,547,100 

100 

150 

165 

(6,453.400 

3499300001    100 

.347 

3.50 

1)2,841,300 

100 

210 

225 

NEW   YORK— (Continued) 


N.  Y.  City  (Con.) 
Chatham  &  Pbenlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  &  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank 

Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk. 
Cosmoi)olitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harriman  Nat  Bk. 
Import  &  Trad  Nat 

Industrial  Bank 

Irving  Bk  Col  Tr. 
Mechan    &    Metals 

National  Bank.. 

Mutual  Bank 

Nat  American  Bk.. 
Nat  Butch  &  Drov. 
Nat  Bk  of  Comm'ce 
National  City  Bank 
New  Netherland  Bk 

Paci/ic  Bank 

Nat  Park  Bank 

Peoples  Comra'l  Bk 
Progress  Nat  Bank 
Public  Nat  Bank. 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Terminal  Exch  Bk 
Twenty-third  W  Bk 
York  ville  Bank.. 
Trust  Co.  returns  da 
American  Tnist  Co 
Bkof  NY&TrCo- 
Bankers  Trust  Co . . 
Central  Union  Tr  Co 
Commercial  Tr  Co. 
Empire  Tnist  Co.. 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  Tr  Co 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  'Tnist  Co.. 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Metropolitan  Tr  Co 
New  York  Trust  Co 
Title  Guar  A-  Tr  Co 
U  S  Mtge  &  Tr  Co. 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  <t  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co 


Capital. 


Surplus 
,dt     Profits 


10.500 
1.000 
4.500 
1,500 

800 
2,000 

400 
1.000 
9.075 

200 
1.000 

500, 

1.200 

10.000 

1.000 

1.500 

500 
1.000 
5.000 
1.000 
1.500 
1.000. 
7.500. 

10.000. 

200. 

1.000. 

500. 

25.000, 

40.000. 

600. 

1.000. 

10,000. 

100. 

400, 

3,500, 

4,000, 

100, 

2,500, 

200, 

250. 

200, 

(e  Nov. 

2.000. 

4  000, 

20.000 

12.500, 

1.000, 

2.000, 

12.000, 

5.000, 

1,500, 

500. 

25.000, 

500, 


000    9 
000 
000  16 
000    1, 


Gross 
Deposits. 


000 
900 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 


11 


316.000 
169,900' 
244,500' 
364,600 
879,100| 
145,400 
975.000 
920.500 
553.900 
91,900 
800.600 
430.600 
125.200 
584,300 
645.400 
528,400 
339,600 
,179,100 
,848,000 
,600.500 
,636.100 
618,800 
,500,000 


Par. 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bkof  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Trov  Trust  Co 


17,182, 
868, 
518. 
203. 
37.437, 
51.071, 
503, 
1,701, 
23,882 
55, 
27, 
4.982 
7,079, 
166, 
4,684 
63, 
297 
1,111 
1922. 
1,102 
ooo!  11, 841 
000  25,039 
19,537 
340 
^2,206 
15,754 
15,065 
1,866 
750, 
17.654, 
807 


000 
000 
000 
000 
000 
000 
OOo 
000 
000 
000 
000 
.000 
,000 
000 
000 
000 
000 
,000 
15 
,000 


600 
000 
400 
100 
900 
200 
200 
300 
000 
300 
600 
,500 
400 
4001 
,700 
900 
,000 
,700 


144200000 
t)9.572,300| 
107656000 
14,262.000 
19.119,900 
30.622,000 
rl0063,900 

6.797.000 
177406000 
r3. 777. 100 
13.840.900 
22.659.000 
17.003,000 
188003000 
15.207.000 
(15257.400 

6.692.000 
19.192.000 
110032000 
(35327.700 
28.029.000 
1)8.778.900 
283651000 

155203000 
1)13794,700 
(3.826,000 

3,640.000 
2.59095000 
c63 1059000 
1)9.031.700 
25.175.000 

132588000 
1)1.888.000 
(2.439.700 
(82958.900 
77.839.000 
ti2,857.900 
80.865.000 
r2, 771,000 
r7. 569, 700 
1)21682.000 


000 
000 
000 
000 
000 
000 
000 
000 
000 


1,000.000 


900120. 967. 000 
900  83.211.400 
200  283671500 
600  217471700 


200 
600 
000 
600 
800 
900 
600 
900 


6.000.000 
2.000.000 
10.000.000 
10,000.000  15 
3.000,000|  4 
2,000,000  16 


200.000 


516,300 

832,000 
804,800 
696,900 
066.500 
419,200 
461,900 

191.800 


400,000 

2,000,000 

500.000 

750.000 

750.000 

400.000 

1,000.000 

300.000 

1.250.000 


2.000.000 

300.000 

800.000 

300.000 

2.500.000 

1.500.000 


600.000 
300.000 
250.000 
100.000 
300.000 
240.000 
200,000 


56,113 

2,786,174 

600,849 

401,085 

374,841 

456,299 

1,526.239 

1,250,967 

845,047 


1,175,760 

391,127 

s450,279 

337,145 

1.757.447 

1.170,070 


756,565 
346,497 
443,097 
172,881 
271,771 
454,337 
138,947 


89.613.100 
47.049.300 
224320500 
138433900 
20,643.000 
10.717.600 
468327400 
6,998,400 

5,917,400 

19,204.600 
44,810.500 
179448900 
39.818.400 
58.878.900 
56,101,587 

6.393,700 


,902,112 
,066.412 
,373,000 
,336.059 
.269.393 
,152,194 
,420,240 
,058,357 
,528.627 


17,889,530 
3,777,982 

s5, 093, 744 
3,008,814 

40,141.774 

26,559,107 


20,653,107 
5,615,092 
4.396.743 
1,280,009 
4,997,247 
953,673 
2,969.907 


Bid 


Per 

259 
90 

645 

212 

375 

230 

255 

135 

430 
90 

190 
1090 

213 
1195 

250 

186 


280 
680 
360 
690 


240 

403 
300 
135 
130 
297 
333 
130 
300 


00  430 


00 

00  300 
00  332 
165 
345 


OC 
OC 

00 

00 
00 
00 
OC 
OC 
00 
00 
00 
00 
00 
00 

00 

00 
00 
00 
06 
00 
00 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

so 

100 
100 


Ati. 


shart. 

264 
100 


220 


240 
265 


437 
255" 


223 
1216 


I 

i  Ow 

■  ct 


195 


370 


246 
410 


145 
138 
300 
339 


440 


310 


175 
365 


270 
600 


300 
850 


467 
472 
467 
315 
315 
197 
525 
195 
255 
268 
200 


170 
310 
348 
370 
320 
1215 


Per 
230 
230 
240 
200 
125 
235 
305 
500 
160 


P»T 

180 
212 
220 
ISO 
240 
228 


Ptr 

305 
160 
220 
210 
53 
300 
100 


463 
476 
475 
320 
326 
199 
635 
205 
265 
273 
210 


176 
320 
354 
378 
330 
1235 


240 
240 


240 
310 


170 


$haf 

185 
220 
240 
160 
246 
235 


thart. 

330 
166 
226 
220 
57 
320 


•Sale  price.     6  Paid  In.     *  Capital  to  be  Increased .     »  Ex-dividend.     «  June  30  1922.     «  Dec.  311921.      I  Last  sale.      <  Deo.   39  1922.     fc  New 
■took,     o  April  28  1921.    y  Ex-rights.     rSept.  16  1922.   dJune  23  1920.   n  May  5  1922.   c  laciudes  Foreign  Branch  deposits,   t  Nov.  16. 


Mar.,  1923.] 


BAJ^KS  AND  TRUST  COMPANIES 
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New  YORK  (Concluded). 


Utica— 

First  National  Baak 
Oaelda  Nat  Bank.. 
Utlca  City  Nat  Hk. 
C  tlzena'  Trust  Co. 
Oaelda  Co  Trust  Co 
Utlca  Tr&Dep  Co. 

Watertown — 

CHyNatkmal  Bank 
Jefferson  Co  Nat  Bk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 

Ml.  Vernon — latN. 

Mt  Vernon  Tr  Co 
New  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bank. 

HugueuotTrCo. 

N  Rochelle  Tr  Co 
Otsining — Ist  Nat 

Ossinlng  Nat  Bk 
Ptekskill — 

Westches  Co  Nat 
Pleasantvitle — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Tnist  Co 
Rue — Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

WestTitle&Tr  Co 

County  Trust  Co 
Tankers — First  Nat 

Yonkers  Nat  Bk 

Westches'r  Tr  Co 

Yonkers  Trust  Co 


Cmpital. 


1.2.50,000 
600,000 

1.000.000 
500.000 
2,50,000 

1.000,000 


100,000 
2.50.000 
300.000 
400,000 


200,000 
200,000 

400,000 
100,000 
150.000 
200.000 
100,000 
100.000 

100.000 

200,000 
100.000 
300,000 
50.000 
100.000 

150.000 
600,000 
150.000 
300.000 
200,000 
300,000 
350,000 


Surplus    <& 
Profits. 


2,070,732 
1,00S,237 
429,017 
825,141 
476,942 
875,491 


88,547 
439,013 
318,172 
755,249 


427,097 
512,380 

e326,833 
62,077 
139.923 
332,891 
137,077 
127,279 

393,777 

124.119 
a55,882 
152,257 
168,690 
202,497 

291,111 
674,049 
201,776 
225.109 
s63,000 
511,794 
142,681 


Gross 
Deposits. 


12,440.137 
4,440,179 
4,904,204 

15,218,471 
2,543,775 

12,414,949 


1,473,091 
4,161.110 
3,473,319 
7,081,244 


7,735,752 
9,154.116 

e8, 193, 930 
1,495,723 
3,227,978 
6,136,210 
957,795 
2,058,050 

5,605,223 

3,274,316 
t2, 163, 138 
3,501,949 
2,192,899 
1,808,574 


3,898, 
1,315, 
5,859, 
7,581 
82,499, 
7,752 
3,156 


477 
817 
702 
897 
000 
499 
726 


Par. 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 

100 
100 

Too 

100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
50 
100 
100 


Bid. 


Per 

c275 

230 

110 

275 


295 
Per 


Per 


Ask. 


share. 

285 

235 

115 

285 


300 

share. 


share. 


NORTH  CAROLINA — Nat.  bks.  Dec.  29;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  &  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank 

American  Tnist  Co 
Independ'ce  Tr  Co- 

Durham — 

Citizens'  Nat  Bank 

Fidelity  Bank 

First  ^fational  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Greensboro — 

Atlantic  Bk(feTr  Co 
GreeasboroBkL&Tr 
Textile  Bank 


Raleigh — 

Citizens  Nat  Bank. 
Comm'l  Nat  Bak. 
Merchants'  Nat  Bk 
Raleigh  Bkg  &  Tr  Co 

Wilmington — 

AmerBk&TrCo.. 
Murchison  Nat  Bk. 
People's  Sav  Bank. 
Wilm  Sav  &  Tr  Co. 

Winston-Salem 

People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


375,000 
500.000 
300,000 
200.000 
90.000 
200.000 
,200,000 
,000.000 


100,000 
100,000 
600,000 
100,000 
100,000 


1,200,000 

400,000 

25.000 


300.000 
300,000 
300,000 
100.000 


200,000 

1,000,000 

65.000 

100,000 


150,000 
,048,400 


485,917 
«i583,037 
662,501 
437,197 
4,370 
256,749 
597,559 
708,575 


1124,710 
744,772 

j)499,112 

87,000 

107,373 


551,876 
154,061 
107,772 


Bl76,131 

11204,824 

159,517 

45,745 


26,307 

11,132,449 

161,888 

315,794 


4,250,776 
12,965,242 
1.312,664 
2.424,239 
344.493 
2,635,021 
6,753,999 
4,179,736 


1.352.467 
6,991,705 
ti3,435,459 
1,000,000 
1,090,488 


4,873,922 

2,611,474 

392.101 


54,081.489 

1)5,733,242 

5,837,773 

1,236,391 


2,076,753 

d8, 275, 897 

1,972,248 

3,924,559 


!;42,600  til, 496, 217 
1.026,008  22,792,369 


100 
100 
100 
100 
100 
100 
100 
100 

100 

Per 

share. 

100 

100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 

Per 

sahre. 

Per 

■share. 

NORTH    DAKOTA — Nat.  banks  Dec.  29;  Stale  institutions  latest  returns. 


Fargo — 

Dakota  Nat  Bank 
Fargo  National  Bk 
First  National  Bank 
Merchants  Nat  Bk. 
Northern  Nat  Bank 
Security  Nat  Bank. 


150,000 
50.000 
300,000 
100.000 
100.000 
100,000 


98,426 
22,794 
337,441 
155,392 
42,373 
22,764 


1,054,951 

495,673 
6,055,903 
1,997,286 
1,429,209 

389,934 


Per 

share. 

100 
100 
100 
100 

OHIO — National  banks  Dec.   29;  State  institutions  latest  returns. 


Canton — 

Cent  Sav  B  &  T  Co 
Dime  Savings  Bank 
First  National  Bank 

Cincinnati — 

Atlas  Nat  Bank... 
Brighton  Bk&Tr  Co 
Clnn  Bk  &  TrCo.. 
Citzns'NBk&TrCo 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  &  Tr  Co 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk  &  Sv  Co 
Prov  8  Bk  &  Tr  Co 
Second  Nat  Bank. 
SoOhloSBk&TrCo 
Stock  Yards  Bk., 
Union  Sav  Bk  &  Tr 
Western  Bk&Tr  Co 
Central  Trust  Co.. 


200,000 
500.000 
500,000 


400,000 

215,000 

150  000 

2,000  000 

100,000 

100,000 

250,000 

50,000 

3,000.000 

6,000  000 

500.000 

600,000 

50,000 

75,000 

400,000 

200,000 

1,. 500, 000 

1,000.000 

200,000 

100,000 

1,000,000 

1.000,000 

1.000.000 


52,254 

220.277 

1,082,824 


1,199,449 

466,677 

169,404 

2,113,747 

79,064 

295,862 

207,314 

46,544 

2,178,409 

5,245,041 

1,319,372 

1,036,170 

46,000 

159,671 

295,668 

1,248,854 

1,663,441 

729,397 

237,172 

180,000 

3,350,109 

1,108,547 

1,487,666 


5,299,135 
4,739,866 
8,919,354 


5,858,714 

9,296,946 

2,722,809 

9,984,964 

2,977,218 

1,959,890 

7,090,948 

582,973 

38,606,320 

41,060,412 

9,989,774 

7,035,961 

998.472 

1,553.382 

4,908,997 

3,706,508 

22,356,470 

6,785,701 

4,661,775 

836,000 

22,183,557 

12,570,795 

6,476,996 


100 
100 
100 


100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 


100 
100 


Per 
375 
350 
230 
201 
550 

40 

80 
160 
255 
218 
299 
280 
120 
140 
155 
250 

26 
160 


225 


275 
212 


share. 

450 

420 

250 

204 

700 

423^ 

85 
175 
260 
220 
315 
290 


175 
170 
300 
29 
170 


230 


300 
219 


OHIO— (Concluded). 


Surplus    & 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Cleveland — 

S 

t 

S 

Per 

ihart. 

Atnor  Siiv  Bank  Co 

100.000 

183,850 

3,043,122 

50 

Broth'd  of  I^oc  Eng 

Co-Oper  Nat  Bk. 

1,000.000 
1,800,000 

r471,147 

,,1    Or>T  70/1 

100 
100 

Cent  N  B,3  A  Tr  Co 

2,956.700  37.348.320 

260 

Clarke  Ave  Sav  Bk. 

200,000 
250,000 
200.000 

104.004 
260.055 
279.800 

3,50.5,440 
2,202,773 
0.110  071 

100 
100 
100 

Clev  Siiv  it  Loan  Co 

Lr)ralnStSav.t  Tr. 

270 

Midland    Bank 

2.000.000 

584.239  14.041, 778 

National  City  Bank 

2.000.000 

972.507  11.957.701 

100 

155 

PoarlStS.t  TCo.. 

1,500,000 

525.340  20.540.204 

100 

220 

United  Bk  &  Sav  Co 

1,500,000 

030,033  1,8. .504, 842 

100 

210 

275 

Cleveland  Trust  Co 

4,500,000 

9,512,174  158098001 

100 

205 

208 

Guardian  Sav  &  Tr 

4,000,000 

5,005,074  92  603,077 

100 

215 

Stale  Bkg  &  TrCo. 

750.000 

207,854  11.044.917 

100 

183 

187 

Union  Sav  &  L  Co. 

900.000 
22.250,000 

611,109 
11,677,430 

2.052,700 
203090  774 

100 
100 

Union  Trust  Co... 

191 

192 

Columbus — 

Per 

share. 

Citizens'  Tr  &  Sav. 

900,000 

387,877 

18,568,971 

100 

153 

155 

City  National  Bank 

300.000 

448.402 

0,899.599 

100 

260 

300 

Columbus  Sav  Bk. 

50.000 
600.000 

96,708 
975.310 

1,303.304 
8,037.924 

100 
100 

Commer'l  Nat  Bk. 

265 

276 

Fifth  Ave  Sav  Bank 

100,000 

60.000 

1,500,000 

100 

250 

Hayden-ClInN  Bk_ 

700.000 

1,045,214 

7,085,293 

100 

235 

250 

Huntington  Nat  Bk 

1,000.000 

446  020 

11  602  005 

100 

Market  Exch  Bank 

100,000 

202,870 

3.383.200 

100 

29  1 

340 

Nat  Bk  of  Cora'ce. 

300,000 

581,271 

6,210.702 

100 

260 

275 

First  Nat  Bank 

500,000 

714,342 

8,470.234 

100 

270 

290 

Ohio  National  Bank 

1.000,000 

1,961,110 

18,878,977 

100 

335 

350 

State  S  Bk  &  Tr  Co 

400.000 

304,271 

3,700.772 

100 

160 

180 

Dayton — 

Per 

share. 

American  Nat  Bank 

200,000 

1.150.920 

rl, 427, 401 

100 

150 

155 

City  National  Bank 

400,000 

r380.847 

rO,  337. 077 

100 

2.50 

260 

Dayton  Nat  Bank. 

300,000 

192,940 

2,762,018 

100 

160 

165 

Merchants'  Nat  Bk 

&  Trust  Co 

200,000 

€135.000 

b2,800.000 

100 

150 

155 

Third  Nat  Bank... 

400,000 

300.479 

1)2,177,146 

100 

185 

190 

Winters  Nat  Bank. 

1,000,000 

1)637.502 

8,561,790 

100 

160 

170 

City  Tr<t  Sav  Bank 

200,000 
600,000 

101.149 
707,671 

2,724.792 
15,346,729 

100 
100 

Dayton  Sav  &  T  Co 

220 

230 

Toledo- 

Per 

share. 

Cora  Sav  B  &  Tr  Co 

200,000 

317.434 

8,142,714 

100 

235 

Dime  Sav  Bank  Co 

270,000 

252.740 

6,744,777 

50 

225 

First  National  Bank 

500.000 

1,594.567 

8,400,766 

100 

330 

ComOuardTr&Sav 

1.400.000 

980.270 

22,341,980 

100 

160 

Home  Sav  Bank 

250,000 

592.917 

5,471.240 

100 

325 

Mer&Cl'kSav  Bk. 

150.000 

344.144 

2.331,123 

100 

300 

Northern  Nat  Bank 

1.000.000 

1,113.929 

9,518,831 

100 

210 

Chios  Bk&Tr  Co- 

1.000,000 

1,405,529 

28,719,082 

100 

225 

Second  Nat  Bank-. 

1.000.000 

b2, 750, 969 

!)12293,794 

MO 

320 

Secur  S  B  &  Tr  Co- 

250.000 

440.838 

0,603.158 

100 

200 

Spitzer-Ror  T  &  Bk 

300,000 

228.703 

2, 985, .303 

100 

180 

Tol  Sav  Bk  &  Tr  Co 

300,000 

677,117 

3,136,939 

100'il55 

Union  Savs  Bank.. 

250.000 

376,797 

1.232,898 

100 

245 

Youngstown —  , 

Per 

share. 

City  Tr  &  Sav  Bank 

500,000 

643,449 

5,489,190 

100 

Commer'l  Nat  Bk. 

500,000 
1.500,000 

677,067 
2,279.579 

5.436,070 
13.166,951 

100 
100 

Dollar  Sav  &  Tr  Co 

First  National  Bank 

1,500.000 
1,000,000 

2,217,327 
461,917 

13,051,363 
3,218,719 

100 
100 

Mahoning  Nat  Bk. 

Mahoning  S&Tr  Co 

150,000 

130,747 

1.418,191 

100 

OKLAHOMA — -National  banks  Dec.  29;  State  institutions  latest  returns. 


Quthrie— 

First  National  Bank 

First  State  Bank 

Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
Firs't  National  Bank 
Muskogee  Nat  Bk 

Oklahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bank 
Fidelity  Nat  Bank. 

First  Nat  Bank 

Guaranty  Bank 

Liberty  Nat  Bank. 
OklaStk  Yds.NB. 
Security  Nat  Bank. 
Southwest  Nat  Bk. 
Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank 
Exchange  Nat  Bank 
First  Nat  Bank.. 


100,000 
50,000 
50,000 
25.000 


100,000 

50,000 

100.000 


250,000 
300,000 
500.000 
200.000 


500.000 
200.000 
300.000 
1,000.000 
100,000 
600,000 
250,000 
500,000 
250,000 
400.000 


1.000.000 
1.500,000 
1,000.000 


62,717 
9.376 

25,872 
3.491 


31,847 
till,279 
1)40,994 


188,574 

127,494 

284,647 

69.874 


646.939 
73,197 
175,390 
418,297 
29,724 
158,776 
r29,588 
356,524 
107,027 
111.279 


2,357,100 
850,000 

1,083,690 
454.945 


1.692,998 

t)546,007 

1)1,474,791 


4,000,240 
2,165,746 
5,990,777 
2,378.492 


13,168, 
3,271, 
4,040, 

14,628, 
1,576. 
4,963, 

r2,218, 
6.735, 
2,931, 
3.290, 


270 
799 
772 
779 
739 
745 
705 
667 
194 
714 


507.764    8,564.070 

1562,199  1)33587.925 

430.997114.765.779 


100 
100 
100 
100 


100 
100 
100 


100 

100 

25 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share 


share. 


OREGON — National  banks  Dee.  29;  State  instilutiona  Dec.  29. 


Portland — 

G  W  Bates  &  Co.. 
Can  Bk  of  Com'ce. 

(Citizens  Bank 

First  National  Bank 
Hartm'n  &  T'mps'n 
Hibernia  C  &  Sav  B 
Ladd&TiltonBk.. 
Live  Stock  State  Bk 
N'western  Nat  Bk. 
Peninsula  Nat  Bank 
United  States  N  Bk 
Security  Sav  &  Tr. 
Lumbermen's  Tr  Co 


100.000 
300,000 
200,000 

2,500,000 
100,000 
200,000 

1,000,000 
100,000 

2.000,000 
200,000 

1.500.000 
.500.000 
500.000 


»14 

1)106 

44 

1.422 
1)16 
188 

2.024 
1)13 
629 
t)49 

1.820 
391 
118 


,187 
,430 
,079^ 
.427 
707 
.994 
009 
887 
.841 
.772 
.399 
,564 
,249 


»1, 084, 284 
j)2,945,736 

2,191,723 

30.507,098 

ti434,412 

5,691,245 
24.040,497 
7)784,102 
17,960.799 
tl, 727, 922 
32,600,706 

3,283,927 

1.241.547 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per  ihare. 


•  Sale  price,  h  New  stock,  k  Capital  to  be  increased,  p  Amount  paid  In.  x  Ex-dlvldend.  a  Last  sale,  d  These  figures  date  Dec.  31  1921. 
t  June  30  1922.  rMay5  1922.  «  Sept.  15  1922.  c  Includes  Oneida  Co.  Tr.  Co.  a  March  10  1922.  t  Includes  trust  deposits.  J  Includes  Union 
B.  B.  &  Tr.     nSept.  6  1921.     (April  28  1921.     «June30  1921. 
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BAXKS  AND  TRUST  COMPANIES 


[Vol.  116. 


PENNSYLVANIA — Nat.  bka.  {exc.  Phila.)  Dec.  29;  Slate  inst.  latest  ret'na. 


Capital. 


AUentown — 

AUentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank.. 
AUentown  Trust  Co 
Citizens  Trust  Co. . 
Lehigh  Vail  Tr  Co. 
Penn  Trust  Co 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Union  Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
Bank  of  Erie  Tr  Co 
First  National  Baidc 
Marine  Nat  Bank.  . 

People's  Bank 

Second  Nat  Bank.. 
Cent  Tr  &  Title  Co. 

Erie  Trust  Co 

Secur  Sav  &  Tr  Co. 


Harrlsburg — 

East  End  Trust  Co - 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonw'  1th  TrCo 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co.  . 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Farmers'  Trust  Cch. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co. . 
Union  Trust  Co... 


Philadelphia- 
American  Bk  &  Tr. 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank 
Corn  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank. . 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Glrard  Nat  Bank 
Kensington  Nat  Bk 
Manayunk  Nat  Bk. 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Bk  of  No  Phila 
Nat  Security  Bank 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  &  Tr.. 
Oxford  Bank  &  Tr. 
Penn  National  Bk. 

Peoples   Bank 

Philadelphia  Nat  Bk 
Quaker  City  Nat  Bk 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bank 
State  Bank  of  Phila 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesraens  Nat  Bk 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. . 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  Tr 
Cont-EuT  &  T  Co. 
Empire  Tit  &  Tr  Co 

Excelsior  Trust 

Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  Ist  pref 

2(1  preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Glr'dAvT&TCo. 


1.000.000 
400.000 
50.000 
300.000 
150.000 
250.000 
125.000 
300.000 


150.000 
100.000 
175,000 
250.000 
243.000 
162.962 


125.000 
300,000 
300,000 
200,000 
500,000 
125,000 
300,000 
200,000 


200,000 
300,000 
100,000 
125,000 
125,000 
750,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225.000 
294.000 
250,000 
125,000 
250,000 
150,000 


Deposits  of 

300.000 

2.000,000 

250,000 

300,000 

1,000,000 

2,200.000 


Surplus 
&  Profits. 


500 

275 

1,500 

3,000 

1,500 

2,000 

350 

200 

1,000 

300 

500 

200 

500 

250 

500 

400 

200 

238 

2.50 

1,000 

200 

5.000 

500 

280 

300 

500 

200 

350 

500 

400 

1.000 

1.000 

500 

100 

750 

187 

750 

300 

.500 

400 

2.000 

1,000 

1.000 

156 

300 

200 

5,200 

al,470 

al.530 

250 

1 ,000 

1.000 

200 


Gross 
Deposits. 


11 


,000 
,000 
,000 
,000 
,000 

000 

000 

000 
.000 
,000 
.000 
,000 
.000 
.000 
,000 
,000 
,000 
,275 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,500 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,575 

000 
,000 
,000 

.oooU 

,0i0  /2 

ooc 


949,821 
.127.977 
85,695 
816.478 
247,700 
223.097 
767.977 
177,788 


463.572 
«380,000 
152.500 
469.409 
260.217 
188,362 


100.500 

1.059.624 

585.767 

267.070 

1.047.912 

53.000 

614.104 

553.954 


92.173 

<621,809 

t321,992 

425,317 

113,280 

1,675,618 

450,136 

680,175 

77,471 

178,217 


636,107 
221,271 
246,279 
601,779 
133.274 
276.477 
915.895 
130,699 
1.289,149 
221,274 
493,472 
189,141 


National 


203,444 
,207,767 
186,810 
875.000 
,869,417 
760,679 


$ 
7,073,794 
5,845,713 
985,633 
5,388.036 
2,166.553 
2.524.940 
4.227.275 
1,866,172 


2,897,319 
<2, 447, 724 
1.446,595 
2,418,871 
1,822,693 
1,661,243 


Par. 


930, 
9,592, 
5,423, 
3,408, 
9.036, 
1.250, 
6.569, 
3,830, 


1.481 

(3. 115 

a, 088 

1,862 

738 

6,089 

4,156 

3,124 

1,432 

3,150 


000 
449 
983 
249 
744 
000 
492 
514 


,288 
632 
,479 
,785 
,667 
,785 
,140 
,170 
,409 
,019 


16 


,000 
.000 
,000 


158,324 
,436.000 
,131,000 
,705,619 
,598,768 
,470.779 
595.000 
897.271 
,384.409 
112.307 
319.049 
927.539 
191. 97G 
,832.000 
,457.000 
538.000 
999.000 
162.635 
174.994 
,927.000 
127.147 
,533,297 
703,000 
,076,577 
525,000 
715,000 
193,000 

47,947 
487,000 
345,000 
,383.000 
,392.000 
815.697 

95,447 
643.003 
146,879 
926,168 
204,884 
701,667 
653.950 
,505.710 
,157,815 
,332,013 
117,722 
299,077 
236,233 
,991,432 

,920,026 
639,245 
,125,097 
,370,205 
250,002 


3,485,792 

858.932 

2,929,291 

2.298,176 

799.795 

1.812.977 

5.290.748 

956,719 

7,676,729 

2,265,794 

2,821,272 

2,422,991 


banks    date 

2,782,009 
21,918,000 
»2. 642, 390 

6,106,000 
22,966,000 
49,578,000 

!)1,945,031 

5,776,000 

36,330,000 

50,520,000 

59,827,000 

62.682,000 

4,705,000 

b4, 965, 743 

16,892,000 

2,559,747 

1)5,092,086 

w7,486,792 

1)1,826,047 

8.293.000 

10.445.000 

6.188,000 

6.267.000 

3.590.079 

2.779.797 

12,407,000 

5,604.031 

107294  000 

4.554.000 

1)8,429,646 

5,180,000 

10,176,000 

1,754,000 

2,561,379 

4,775,000 

4,150,000 

9,368,000 

14,364,000 

14,424,000 

1,735,482 

3,182,099 

2,044,754 

11,062,482 

3,792,363 

7,481.073 

4.950.303 

20.067.469 

9.311.005 

11,098,283 

1,054,800 

3,755,019 

3,618.507 

37,056,073 

1,. 5,59, 750 

6,270,142 

14,317,707 

12,361,507 

1.826,924 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 

25 

100 

25 

50 

100 

100 

100 

25 

100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


Feb. 

50 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 

50 

50 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 

50 

100 

100 

flOO 

\100 

50 
100 
100 

60 


Bid. 


Per 
193 
413 
140 
475 

78 
110 
380 

85 


Per 


Per 


Per 


Ask. 


share. 
196 
415 
155 
500 
83 
115 
400 
95 


share. 


share. 


share. 


Per 
380 
187 
215 
121 
139 
245 
250 
125 
592 


150 
120 


24  192 
Per 


I 

I 


share. 

395 

225 

225 

130 

145 

255 

265 

130 

605 


160 
125 


3 

share. 

310 


PENNSYLVANIA— (Concluded). 


385 
501 
425 

Z70 

560H 

250 

306 

580 

482 

118 

406 

283 

IbO 

125 

225)4, 

142 

483 

375 

195^ 

401>i 

111 


401 


400 

173H 


225 
221 
140 
«45 
204 
125 
250 
270 
237 

70 
233 
<60H 
101>i 
130 
130Ji 
231 
385 
302 
141>i 
120 
'.91 
175 
530 
105 
106 
173 
22034 
339 

85>^ 


Phlla.— (Con.) 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
HaddlngtonT&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr.  T  &  Sav 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  &  Tr  Co 
Liberty  T  &  Tr  Co. 
Market  St  T  &  T  Co 
Manayunk  Trust  Co 
March  Un  Trust  Co 
Metropolitan  Tr  Co 
Mutual  Trust  Co.. 
Ninth  Title  &Tr  Co 
Northern  Cent  Tr. 
Northern  Trust  Co. 
Northeast'n  T  &  Tr 
No  Phila  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co.  . 
Provident  Trust... 
ReaIEstTrCo.com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Roxborough  Tr  Co. 
Taconv  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  &  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phila  T&T  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank 

Arsenal  Bank 

Bankof  Pittsb.N  A 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Rank 
DoUarSavingsBank 
Duquesne  Nat  Bk 
Exchange  Nat  Bank 
Farmers  Dep  Nat. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Birm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk 
Iron  &  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. 
Manufact'rs  Bank, 
Marine  Nat  Bank. 
Mellon  Nat  Bank. 
Metropolitan  N  Bk. 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank. . 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People'sSav&TrCo 
Second  Nat  Bank.. 
Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  &  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  &  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  &  Tr  Co 
Franklin  Sav  &  Tr. 
Hazlew'd  S  &  T  Co 
HlllTrPS&TCo. 
Manchester  Savings 

Bank  &  Trust  Co 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  Title  &  TrCo 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Real  Estate  Tr  Co. 
South  llllis  TrCo.. 

Penn  TrCo. 

Terminal  Trust  Co. 

Union  Trust  Co 

Washington  TrCo. 
West  End  S  B  >fe  Tr 
William  Penn  TrCo 
Worklngman's   Sav 

Bank  &  Trust  Co 


Capital. 


Surplus 
<t    Profits 


2.500.000 
1.000,000 
125,000 
200,000 
125,000 
500,000 
500.000 
200.000 
3,000.000 
500.000 
250.000 
250.000 
500.000 
500,000 
438.038 
260,000 
334,700 
500.000 
200.000 
250.000 
150.000 
125,000 
150,000 

2,000,000 

1,000,000 

634.4.50 

1.000.000 

300,000 

2,000,000 

1,319,600 

1,890,100 

2,000,000 

500,000 

150,000 

150,000 

125,000 

1,000,000 

160.000 

2,000,000 

500,000 


100,000 
75,000 
150.000 
100,000 
,000,000 
125.000 
150.000 
200.000 
600,000 
600,000 


10 


< 

606,490 
777,022 
116,576 
264,368 
92,062 
,598,347 
,946,201 


Oross 
Deposits. 


500,000 

750,000 

6,000,000 

100,000 

100,000 

100.000 

5.000.000 

200,000 

200,000 

50.000 

172.700 

500.000 

200.000 

100.000 

100.000 

300.000 

7,500,000 

200.000 

1,000,000 

200,000 

100,000 

200,000 

100,000 

3,000,000 

300,000 

500,000 

2,000,000 

1,000,000 

1.000.000 

250.000 

700.000 

2,600,000 

1,500,000 

450.000 

1.000.000 

1.320.000 

2,000,000 

175,000 

165.400 

150.000 


2.50, 
125, 
125, 
200, 
250, 

2.000 
500, 
150, 
400, 

2.000, 
125, 
300, 
125, 

1.500, 
350, 
125 
125 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


47 
9 
2 

3 
1 

8 
10 

527,212  10 
,033,015  22 
616,000,  3 
668,548, 
281,257, 
618.169 

78.899| 
197.9971 

63.776; 

99,954 
,573,074 

42,426| 
629,128 
757,422 

48,897 
170,317 


Par. 


6,472, 
304, 
173, 

5,615, 
63, 

7,382, 

1,045, 

3,396, 

255, 

115, 

210, 

71, 

1,011, 
103, 

2,092, 
855, 


079  39 
757 
937  2 
284  21 
317  1 
099ill 
7251  7, 


788 
470 
410 
150 
826 
238 
326 


513,13 
235  6 


150 

86 

667 

258 

4,483 

181 

779 

1.260 

1,388 

2.085 

2,070 

811 

1,003 

2,453 

950 

164 

(173 


S 

,528,651 
,446.015 
,933,728 
.204.380 
.114.045] 
.753,172 
.380,170 
.384,940 
,677,645 
411.200 
904.0821 
057,692 
208,408 
,978,945 
,061,006 
.349,858 
562,449 
407,189 
042.656 
.037,840 
,788,235 
,171.873 
,711.033 

979,954 
878,2.50 
5,80,091 
957.482 
149.745 
987.383 
603,237 

681,795 
578,729 
956,589 
741,436 
866.791 
439.108 
707.586 
569.978 
643.403 


Bid. 


100 

100 

100 

100 

50 

50 

50 

50 

100 

50 

50 

25 

50 

50 

50 

50 

50 

100 

50 

50 

50 

100 

100 

100 
50 
50 

100 
50] 

100 
\100 
/lOO 

100 
50 
50 

100 
50 

100 

100 

100 
50 


Per 


I 


Ask. 


shart . 
862 
150  Ji 
121 
171 

85Ji 
197 
241H 

60« 
616 
131 

80"' 
80  Ji 
62 

55>i 

'62H 
504  M 
55 
192 
326 
121 
146 


I 


4.909 
244 

1.071 
110 
447 
996 
146 
83 
277 
257 

5,087 
56 

2,240 
524 
125 
270 
123 

6,822 

1,106 
410 

5,320 

1,288 
804 
430 
727 

2.143 

1,500 
305 

1,326 
521 

5,211 
179 
178 
174 


000  2,216,579 
074  1,782,932 
,190  4,059,7671 
.714'  1.405,510 
.912,41,742,071 
,032|  2.180.2921 
,707  9,124,045 
.000,11,900,000 
.312i  9,384,749] 
.978  17,290.048 
,722  38.515,9011 
.0271  7,825.629 
.790  6.860.616 
,072  43.649,767 
,112  9.907,377 
290  1,971,719 
009  a, 917. 794 
886  53.890.933 


50 

"so 

50 
50, 
50 


570  H 
100 
70 
650 
M3H 
520 

109H 
Z!l25 
M50 


83 


270 

100 

127H 

115 

170 

171 


50 
100 
100 


100 
50 


502 


.179 
.004 
,474 
549 
907 
.974| 
,140 
.889 


4.778,258 
688,712 
2,602,782 
3,470,987 
7,023,070 
2,264,376 
2,547,713 
1,246,220 
2.595.617 
784i  106,582  173 
391  1.710.719; 
229  11,785,836 
009!  5,743,426 
710  1,747.790 
714l  1.332.319 
,902  1,547,948 
097113,510,297 
,244  0.105,303 
410  2,703,221 
,G90;22,332,743 
,021123,859.599 


501 
100 
100 


137 
170 
140 
.577 
.774 
.344 
,011 
,077 
,470 
774 
882 
037 


100,000 


202,477 
55,442 
40,541 
331,379 
208,102 
,389,779 
201,980 
153,000 
110.800 
,073.740 
136,143 
375,755 
57,500 
,120,949 
950,000 
409,090 
92,725 

1,489,024 


40 


4.435.292 

2.996,044 

4.644,077 

17,595.778 

10.854,719 

1.583,023 

9,251,149 

1,820,937 

14,157,299 

2,491,214 

2,133,179 

2,308,906 

3,064,779 
1,146.992 
1.245.251 
4,861.799 
2,182,382 

15.563,917 
4,521,210 
1,165,390 
3.661.107 
3.817.049 
1.406.491 
3.774.992 
600.008 

132354  802 
6.990.287 
3.790.735 
1,324,446 

9,436.685 


100 
50 

100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 


100 
100 
100 
100 
100 
100 
50 
100 
100 
100 

100 
25 

100 
50 

50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

60 


50 


i 


*8&le  price,     o  Capital  paid  In;  authorized  amount  Is  larger.     6  Capital  to  be  Increased,     d  May  6  1922.     v  Dec.  29  1922. 
I  Last  sale.     «  March  10  1922.     •  Sept  15  1922.    ( June  30  1922.     h  New  stock,     n  Dec.  31  1921 . 


J  Bx-dlTld«ad 


) 


Mar.,  1923.] 


BANKS  a:nd  trust  companies 


63 


PENNSYLVANIA  (Concluded). 


Reading — 

Fanners'  Nat  Bank 
Keystone  Nat  Bank 
National  Union  Bk 

Neversink  Bank 

Penn  Nat  Bank.. 
Reading  Nat  Bank 
Schuylkill  Vail  Bk 
Second  Nat  Bank.. 
Berks  Co  Tnist  Co 
Colonial  Trust  Co 
Pennsylvania  Tr  Co 
Reading  Tru.st  Co 

Scranton — 
County  Sav  Bank. 
Electrfc  City  Bank 
First  National  Bank 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank 
PeoplesS&DimeBk 

South  Side  Bank 

Third  Nat  Bank... 
Traders'  Nat  Bank- 
Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Tnist  Co.. 

Wilkes-Barre — 
DlmeBkTit&TrCo 
First  National  Bank 
Hanover  Bk  &  Tr 
Luzerne  Co  Nat  Bk 
Miners' Bk  of  W-B. 
PennBk&TrCo.. 
Second  Nat  Bank. . 

South  Side  Bk 

W-B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  VaiTr  Co 

Williamsport — 
First  National  Bank 
Lycoming  Nat  Bk, 
West  Branch  N  Bk. 
Williamsport  N  Bk. 
Northern  Central  Tr 

Co 

SusqTr&SDepCo 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nat'l  Bank.. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co 


Capital. 


400.020 
100.000 
200.000 
100.000 
100.000 
500.000 
100.000 
300.000 
500.000 
500.000 
.000.000 
500.000 

400.000 

80.000 

,500.000 

50.000 

50.000 

200.000 

75.000 

700,000 

200.000 

400.000 

500.000 

500.000 

60,000 

350,000 

200.000 

200.000 
375.000 
125,000 
400.000 
750.000 
200.000 
,000.000 
125.000 
300.000 
500.000 
350.000 

300.000 
200.000 
500.000 
250.000 

500.000 
400.000 

200.000 
250.000 
100.000 
500.000 
225,000 
300.000 
500.000 
300.000 
250.000 
300.000 


Surplus   & 
Profits. 


S 

1,172,900 
.329,702 

1,007,492 
100,700 
292,707 

1,213,297 
290,3 
93  1,972 
447,301 
218,429 

1,084,042 
804,713 

431.900 
109,908 

2,512,271 
43,475 
125,920 
101,000 
104,320 
()7l,4i7 
170,477 

1,329,407 
857,003 
*-228,007 
271,007 
240,815 
129,334 

228,075 
708,915 
131,223 
505,171 

2,848,915 
205,309 

2,275,374 

90,277 

522,793 

939,172 

1,088,221 

513,417 

399,097 

2,005,079 

(;345,704 

330,027 
467,973 

(81,397 
260,000 

sl75,374 
299,577 
186,520 

s608,172 
437,694 
245,594 
121,732 
220,447 


Deposits. 


1, 


$ 
893,190 
498,543 
2,492,002 
5.")9,0()7 
4,721,929 
0,395,709 
1,091,044 
1,954,741 
4,028,039 
3,100,079 
11,442,713 
2,843,720 

5,974,709 
1,100,813 

29,581,759 

5()8,113 

1,133,592 

1,9()(),0()0 

1,239,184 

14,139,938 
2,310,007 
8,800,718 
7,983,793 
2,890,220 
2,294,813 
2,410,293 
1,534,547 

2,002,388 
5,577,707 
1,180.092 
3,735,130 
12,204,077 
2,442,915 
9,241,800 
1,523,014 
4,789,370 
4,111,433 
6,260,698 

3,710,797 

1,813,900 

5,317,423 

e838,10G 

2,938,995 
2,388,722 


(915,910 

3,518,900 

237,128 

001,305 

095,082 

494,493 

861,432 

1,797,479 

1,014,720 

2,551,107 


Par. 


30 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 
50 

100 
50 
50 
50 
50 

100 
50 

100 

100 

100 
50 
50 

100 

50 
100 


Bid. 


100 
50 
100 
100 
50 
50 
50 
50 

100 
100 


.Per 
110 
290 
120 

75 
340 
315 
140 
300 

20 

14 
300 
250 

Per 
223 
100 
4iJ0 

90 
104 
115 
119 
4.35 
151 
500 
405 
127 
216 
104 
129 

Per 
100 
275 


205 
205 
225 
303 

85 
250 
130 
175 

Per 


100 

100 

100 

50 

Per 

100 

120 

50 

92 

100 

215 

100 

168 

100 

140 

20 

55 

25 

49 

25 

44 

50 

49 

50 

80 

Ask. 


share. 
115 
295 
125 

88 
370 
320 
150 
305 

22 

15 
325 
200 
share. 


110 
125 


225 


share 
115 
290 


210 
208 
230 
310 
90 
260 
140 
182 
share. 
250 
235 
525 
235 

210 
100 

share. 


57 
50 


RHODE  ISLAND- 

-Nat.  banki 

Dec.  29;  State  institutions  latest  returns. 

Newport — • 

Per 

share. 

Aquldneck  Nat  Bk 

200,000 

el40,717 

62,042,422 

50 

Nat  Exchange  Bank 

100.000 

102,777 

724,175 

50 

Newport  Nat  Bank 
Newport  Trust  Co 

120  000 

72,919 

631,749 

60 

300.000 

287,179 

2,097,964 

100 

Pawtucket — 

Per 

share. 

Slater  Trust  Co 

500,000 

1,777,579 

16,146,189 

100 

Providence — 

Per 

share. 

Blackstone  Can  Nat 

500.000 

840,283 

3,272,452 

25 

50 

Columbus  Exch  Bk 

150,000 

60,344 

1,620,197 

50 

High  Street  Bank. . 

120.000 

101,397 

2,084,221 

50 

95 

Mechanics'  Nat  Bk 

500  000 

400,597 

5,518,800 

50 

Merchants'  Nat  Bk 

1.000.000 

1,597,807 

8,616,003 

50 

89 

Nat  Bank  of  Comm 

850.000 

1,330,470 

5,342,409 

50 

80 

Nat  Exchange  Bank 

1,250.000 

981,271 

14,040,431 

100 

125 

Phenix  Nat  Bank.. 

450.000 

1,035,017 

2,308,622 

50 

102 

Providence  Nat  Bk 

500.000 

1,340,909 

2,055,230 

100 

230 

Westminster  Bank. 

300.000 

159,417 

3,131,390 

50 

56 

Industrial  Trust  Co 

4.000.000 

8,359,322 

93,016,706 

100 

295 

Rhode  I  Hos  Tr  Co 

3,000.000 

5,313,245 

65,676,443 

1000 

3100 

3600 

Union  Trust  Co... 

1,000,000 

705,837 

13,749,179 

100 

126 

Woonsocket — 

Per 

share. 

Citizens'  Nat  Bank 

100.000 

55,647 

981,033 

100 

National  Globe  Bk 

100  000 

77,071 

814,705 

25 

Producers'  Nat  Bk. 

200.000 

303,071 

2,057,799 

20 

SOUTH  CAROLINA —  Nat.  banks  Dec.  29;  Stateinstitutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bkof  Charl'n.NBA 
Carolina  Sav  Bank. 
Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Miners  &  March  Bk 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Qreenville — 

AmerBk&TrCo.. 
Bank  of  Commerce 
Citizens  Trust  Co.. 
Farmers  &  Mer  Bk. 
First  National  Bank 
Norwood  Nat  Bk.. 

Peoples  Nat  Bk 

Piedmont  Sav  &  Tr 
WoodsideNatBk.. 
Spartanburg — 
American  Nat  Bk.  . 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Carolina  Nat  Bank. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  National  Bank 
Mer  &  Farm  Bank. 
Southern  Trust  Co. 


200.000 
200.000 
,000.000 
200.000 
150.000 
200.000 

50.  00 
500.000 

50.000 
100,000 


225,000 
300.000 
100.000 

50.000 
150.000 
500.000 
200.000 

50,000 
200,000 

150.000 
100.000 
179.000 
200,000 
400.000 
100.000 
500.000 
100.000 
60.000 


125,192 

313,709 

702,418 

184,292 

271,027 

519,772 

35,409 

496,247 

40,201 

54,927 


80,000 

105,049 

9,307 

41,817 

s212,397 

s948,795 

5373,114 

42,747 

61,597 

139,441 

29,049 
104,878 

37,744 
303,992 

14,900 
244,997 
120,000 

31,000 


2,300,152 
4,216,417 
8,276,449 
2,723,733 
2,209,930 
2,280,900 
373,701 
4,082,560 
1,898,795 
1,333,617 


1,000,000 

881,304 

291,047 

989,710 

si, 192, 760 

s3, 958, 771 

s2, 284, 004 

1,270,510 

1,034,391 


566,352 
670,079 
755,339 
981,744 

2,139,473 
300,000 

2,345,970 
900,000 
329,513 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 


Per    share. 


276 
141 
225 
225 
325 
125 
160 
225 
140 


180 
125 


165 


100  155 


150 
245 


300 
150 
250 
250 
350 
130 
170 
250 
150 


185 
~95" 


100 
155 


TENNESSEE.— AT aJ.  hanks  Dec.  29;  State 

inttitvtioni  latest  returns. 

Surplus   dk 

Cross 

Capital. 

Profits 

Di  posits. 

Par. 

Bid. 

Atk. 

Chattanooga — 

$ 

S 

$ 

Par 

ihar*. 

Amor  Tr  it  Bkg  Co. 
Cliiittatioogu  S  lik 

500.000 

750.000 

1.000.000 

500.000 

483,720     2,580,210 

489,410     4,003,075 

1,228,977  14,(i33,735 

94,90li       780,702 

100 
100 
100 

First  Natioiiiil  Bank 

First  Tr  *  SiivHiink 

Hamilton  Nat  Bank 

1.500.000 
250.000 

824,375  12.214,330 

100 
100 

Hamilton  Tr&  SB. 

108,953 

3,0.53,611 

Knoxville — 

Per 

share. 

City  National  Bank 

500.000 
1,000.000 
200.000 
500.000 
300.000 
500.000 

438,374 
519,904 
39,188 
270,574 
258,070 
322,174 

8,0.39,977 
5,210,320 
2,500.070 
2,841,917 
1.052,713 
5,204,473 

100 
100 

Kast  Tenn  Nat  Bk. 

lOast  Teiin  Sav  Bl<. 

Holston  Nat  Bank 

100 
100 
100 

Tlilrd  Nat  Bank... 

Union  Nat  Bank 

Memphis — 

Per 

share 

Bank  of  Com&T  Co 

3,000,000 

2,074,580  20,481,574 

100 

y:i2() 

335 

Cent  State  Nat  Bk. 

600.000 

530,441 

8,142,914 

100 

195 

200 

First  National  Hank 

500,000 

830,929 

7,150,907 

100 

285 

290 

Amer  S  B  &  Trust. 

50.000 

00,097 

1,900,928 

100 

510 

5.30 

Guaranty  Bk  &  Tr. 
Liberty  S  Bk  &  Tr. 

500.000 

37,097 

3,783,992 

100 

175 

175 

200.000 

104,027 

2,210,764 

100 

230 

240 

Man  Sav  Bk  &  Tr. 

150.000 

157,020 

3,790,730 

25 

150 

100 

National  City  Bank 

300,000 

158.917 

4,129,940 

100 

170 

175 

No  Memphis  S  Bk. 

150.000 

1.59,141 

4,944,977 

100 

235 

245 

Security  Bk&Tr  Co 

100.000 

82,000 

550,000 

100 

100 

125 

State  Savings  Bank 

50,000 

70,320 

1,226,237 

100 

285 

290 

Union   &    Planters' 

Bank  &  Trust  Co 

1.800,000 

766,557 

29,381,387 

100 

183 

200 

Nashville- 

Per 

share 

American  Nat  Bank 

1,500,000 

1,119,471 

18,212,710 

100 

270 

280 

Broadway  Nat  Bank 
Central  Nat  Bank. 

200.000 

354,927 

3,752,044 

100 

210 

225 

300.000 

102,944 

1,299,090 

100 

135 

145 

Farm  &  Merch  Bk. 

200,000 

71,326 

1,557,924 

100 

150 

175 

FirstSBkATrCo 

220,000 
1,100,000 

130,917 

5.050.951 

100 
100 

Fourth  &  First  N  B 

sl,348,197sl7527,992 

270 

280 

Tennessee   Hermit- 

1 

age  Nat  Bank 

300.000 

s85, 429  si, 516, 161 

100 

100 

105 

American  Trust 

500.000 

92,597,   4,142,773 

100 

110 

Nashville  Trust  Co 

350.000 

435,904     3,524,709 

100 

235 

243 

State  Bank  &  Tr  Co 

100.000 

44,075 

1,548,370 

100 

165 

173 

TEXAS — National  banks  Dec.  29    State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank. 
State  National  Bk 

Beaumont — 

American  Nat  Bank 
First  NationalBank 
Texas  Bank  &  Tr  Co 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Co  State  Bk 
Dallas  Nat  Bank.. 
Republic  Nat  Bank 
Nat  Bk  of  Comm'ce 
Southwest  Nat  Bk. 
Dallas  Tr  &  Sav  Bk 

El  Paso — 

Border  Nat  Bank.. 
City  National  Bank 
First  National  Bank 

State  Nat  Bank 

Amer  Tr  &  Sav  Bk. 

Fort  Worth- 
Continental  Nat  Bk 
Farm  &  Mech  N  Bk 
FirstNationalBank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Stockyards  Nat  Bk 
Texas  State  Bank 

Galveston — 

City  National  Bank 
First  National  Bank 
Sou  Texas  State  Bk 
Texas  Bank  &  Tr  Co 

Houston — 

First  National  Bank 
Guaranty  Nat  Bank 
Houston  Nat  Ex  Bk 
Second  Nat  Bk.. 
Nat  Bank  of  Comm 
Peoples  State  Bank 
Public  Nat  Bank.. 

State  Nat  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

Guardian  Trust  Co 

San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Commercial  Nat  Bk 
Frost  N  ational  Bank 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co.. 
Com'w'lth  B&T  Co 

Guaranty  Tr  Co 

Texas  State  Bk&Tr 

Waco — 
Central  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B&T  Co 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk. 


300.000 
300.000 
100,000 


250,000 
400,000 
250,000 


2,000,000 

1,000.000 

1.500.000 

250,000 

500.000 

1,000,000 

150.000 

2,000,000 

1,000,000 


200,000 
500,000 
1,000,000 
300.000 
350,000 


750,000 
,000,000 
,000,000 
100,000 
600,000 
200,000 
300,000 


200,000 
200,000 
200,000 
600,000 


2,000,000 
200,000 
800,000 
600,000 
500,000 
150,000 
300,000 
200,000 

1,000,000 

1.000.000 
300.000 

1,000,000 
1.000.000 
200,000 
1,000,000 
250.000 
200,000 
600.000 
500.000 
200,000 
300.000 
1.50.000 
300.000 

500,000 
250,000 
600,000 
300,000 
300,000 
100.000 
300,000 


854,532 

807,170 

72,921 


511,174 
413,558 
183,997 


2,161,609 
85,697 

3,042,179 
107.604 
182,837 
162,171 
319,570 
376,242 
296,074 


J201,001 

88,009 

273,094 

sl85,304 
12,612 


52,297 
342,002 
727,244 

52,100 

1,654,840 

250,944 

250,345 


230,478 
252,717 
174,112 
528,767 


841,557 

53,877 

829,907 

690,349 

448,347 

37,471 

2,665 

78,077 

1,133,509 

1,425,577 
284,779 

300,417 
239,240 

58,881 
682,090 
164,702 
396,567 
255,372 
228,295 

31,441 
139,486 
117,795 

56,220 

169,497 
199,877 
327,142 

58,094 
134,720 

44,670 
305,724 


0,283,709 
0,143,929 
1,003,470 


4,757,701 
0,172,790 
2,136,505 


35,795,472 
3,524,169 

24,469,070 
4,897,097 
3,909,467 

12  207,719 
3,881,027 

14,970,788 

10,660,279 


d2, 415, 581 

0,304,407 

12,618,796 

s4, 338, 944 

2,521,744 


5,890,704 
10,083,734 
16,169,310 

1,134,000 
15,091,912 

3,325,707 

5,607,855 


6,724,740 
2,409,928 
4,271,345 
7,777,943 


25,804,769 
1,136,727 
9,003,797 

10,800,225 
5,809,195 
1,030,200 
1,234,040 
2,847,772 

10,281,720 

25,923,725 
1,069,795 

5,950,712 
9,029,088 
1,574,330 
7,193,799 
1,422,411 
2,777,719 
4,217,900 
2,071,031 
3,097,094 
2,157,725 
2,353,774 
1,784,770 

2,907,444 
2,053,190 
0,144,167 
1,481,082 
2,028,901 
388,510 
2,760,590 


100 
100 
100 


100 
100 
100 


100 
100 
100 


Per 


Per 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

No 
100 
100 
100 
100 
100 
100 


100 

100 
100 

100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 
355 

70 
425 


123 
130 
260 

95 

142}^ 


110 
140 
180 
250 


Per 
100 
100 
250 
90 
400 
250 
275 

Per 
160 
150 


250 

minal 


Per 


Per 


share. 


share. 


share. 
365 
80 

450 


130 
132J4 


100 

145 


120 
155 
200 
300 
100 

share. 
110 
125 
300 


300 
300 

share. 

183 

160 


prteet 


share. 


share. 


*  Sale  price,  a  Capital  and  surplus  to  be  Increased,  h  Capital  to  be  increased,  p  Amount  paid  In.  *  Ex-dividend,  y  New  stock.  I  Last 
■•le.  d  Sept.  15  1922.  n  Sept.  6  1921.  «  June  30  1921.  s  June  30  1922.  <?  Including  First  S.  Bank  <fe  Tr.  Co.  stock,  e  May  5  1922.  eIncludM 
trust  funds.     »Nov.  15  1920.     rDec.  31  1921.      tEx-rights. 
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BAJ^KS  AJ^D  TRUST  COMPANIES 


[Vol.  116. 


UTAH — National  bankn  Dae.  29;  Stale  institutions  latest  returns. 


Surplus    tfc 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

S 

$ 

$ 

Comraerclal  Nat  Bk 

100.000 

140.771 

1.449.673'    100 

Nat  Bank  of  Comm 

250.000 

59.099 

1.368.9091 

....... 

First  &  Utah  Sav  Bk 

250,000 
1.50  000 

184.173 
165.000 

3.028.972 
1.925.401 

Ogden  Sav  Bank 

Ogden  State  Bank. 

100.000 

266.549 

5,801,901 

_       _ 

First  &  Utah  Nat  Bk 

500,000 

300.769 

4,695,829 

100 

Salt  Lake  City- 

Per 

thare. 

Continental  Nat  Bk 

600.000 

137.797 

8.591,795 

100 

150 

155 

Deseret  Nat  Bank. 

600,000 

697.772 

5,410,733'    100 

271 

275 

Deaeret  Sav  Bank. 

600.000 

350.582 

5.074,120'    100 

206 

209 

National  Copper  Bk 

300.000 

72.274 

6.192.531     100 

145 

150 

Utah  State  Nat  Bk. 

1.000.000 

371.771 

6.99.3,8921    100 

102 

103 

Utah  Sav  &  Tr  Co. 

300.000 

119.297 

1,448.925     100 

107 

110 

Walker  Bros,  B'kers 

650.000 

496,410  17.039.524 

100 

227 

230 

ZlonSavBk&TrCo 

1.000.000 

398.171 

9.355.552 

100 

207 

208 

VERMONT— iVot. 

banks  Dec. 

29;  Stale  inslitulioris  latest  returns. 

Barre — 

Granite  S  B  &  TrCo 

75,000 
100.000 
100,000 

600,000 
150.000 
250.000 

100.000 
100.000 
150,000 
100.000 

100.000 
100,000 
100.000 
100.000 
50.000 

52.024 

t75.909 

42.370 

282.072 
213,997 
451.710 

131.044 

44.659 

2,251,778 
2,541,990 
1,520,175 

1,883,778 

574,087 

3,630,367 

2,696,399 
1.881.316 

100 
100 

Per 

share. 

People's  Nat  Bank. 
Quarry  SBk&T  Co. 

Burlington — 

Howard  Nat  Bank. 

100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 

Merchants  Nat  Bk. 

Burlington  Tr  Co.. 

Montpeller — 

Capital  S  B  &  Tr  Co 
First  National  Bank 

Per 

thare. 

Montpeller  Nat  Bk 

»115.567  rl. 518. 710 

Montp'r  S  B&  T  Co 

222,572 

83.000 
224,347 
113,497 

94,169 

4.223,966 

600.000 
2,421,066 

431.678 
1.26S.70S 

Rutland — 

Baxter  Nat  Bank.. 

Per 

thare. 

Clement  Nat  Bank. 



KllUngton  Nat  Bk 

Rutland  Co  Nat  Bk 

Rutland  Trust  Co. 

203,379    2.380.340 

VIRGINIA — National  banks  Dec.  29;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 

1,000.000 
1,000.000 

1.364.197 
900,899 

6,215,799 
4.444.987 

100 
100 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

500.000 
300,000 

755,771 
384,920 

3,252,196 
2,773,736 

100 
100 

Lynchburg  Tr  &  SB 
Norfolk— 

Per 

share. 

Cltlzen.s  Bank 

1.000.000 

814,222 

5,461,703 

100 

235 

240 

Nat  Bk  of  Comm'ce 

1.200.000 

1)1,708,124 

1)15299.726 

100 

280 

300 

Trust  Co  of  Norfolk 

1,000,000 

90().371 

5.440.779 

100 

200 

205 

Norfolk  Nat  Bank. 

1.000.000 

1,352,977 

10.894,827 

100 

220 

230 

Seaboard  Nat  Bank 

800.000 

734,942 

7.330,061 

100 

200 

208 

Virginia  Nat  Bank. 

500.000 

300.527 

3,601,734 

100 

175 

185 

Petersburg — 

Per 

share. 

Petersburg  Sav  &Tr 
Nat  Bk  of  Petersb. 

1.000.000 
600.000 
500.000 

218.829 

368,245 

•276.029 

3.047,337 
3.032,719 
2,778,727 

100 
100 
100 

Virginia  Nat  Bank. 

Richmond — 

Per 

share 

American  Nat  Bank 

1.000.000 

993,517 

14.049,477 

100 

256 

260 

Bank  of  Com  &  Tr. 

500,000 

644,470 

3,742,827 

100 

235 

240 

Broad  Street  Bank. 

300.000 

461,974 

5.417.066 

25 

84 

87 

Broadway  Nat  Bk. 

200.000 

86.549 

1.575,172 

100 

128 

135 

Central  Nat  Bk... 

500.000 

306.597 

5,359,789 

100 

205 

225 

First  National  Bank 

2,000.000 

2,214.477  26.761.773 

100 

272 

278 

Mech  &  Merch  Bk. 
Merchants  Nat  Bk. 

100.000 

215.000     1,500,000 

100 

330 

400,000 

1,875,877 

17,200,070 

100 

292 

300 

State  &  City  Bank 
&  Trust  Co 

1.200.000 

1,320,000 



25 

71 

72 

Planters  Nat  Bank. 
Sav  Bank  of  Rlchm 

1.000.000 

2,257.577  13,369,772 

100 

400 

415 

200.000 

376,743,    1,871.582 

25 

95 

98 

Union  Bk  of  Richm 

500.000 

9.50,884 

2,060,311 

50 

163 

167 

West  End  Bank... 

100.000 

137,166 

1,173,466 

25 

75 

Rlchmond  Trust  Co 

1.000,000 

254,5,50 

2,283,144 

100 

104 

107 

Virginia  Trust  Co.. 

1.000.000 

1,130,422 

4,350,710 

100 

330 

340 

WASHINQTON — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Seattle — 

Bank  for  Savings.. 
Canad'n  Bk  of  Corn 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank. . 
Metropolit'nNatBk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
Am  Sav  Bk  &  Tr  Co 
Union  Nat  Bank 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
SpokA  East  Tr  Co. 
Union  Tnist  Co... 
Washingtrfa  TrCo. 

Tacoma — 

Nat  Bk  of  Tacoma. 
PugetSdBk&TrCo 


400.000 
200,000 

1,600,000 
500,000 
300.000 
300,000 

1,000.000 
600,000 
100,000 
200.000 

1.000.000 
600,000 
600.000 


100.000 
1.000,000 

400.000 
1.200.000 
1.000,000 

200,000 

200.000 


1.000.000 
300.000 


49,397 
2.220  4 
898,400  20, 
533,877  12 
122.249,  4, 
294.904  5, 
931.312  19, 
400.217,  5, 
217,799    4, 

90,5971   2, 
974.540  22, 

79,717    2, 
109,424    9, 


1.685 
332,021 
153,477 
768,941 
630.440 
181.827 
98,927 


854.332 
968,765 
375.743 
354.920 
874,330 
324.941 
510,729 
692.888 
128.775 
898.773 
903.956 
241,176 
333,799 


1,015,421 
7.993.792 
3.949.046 
19,697.795 
9.484.476 
116,287 
1,466,801 


»310,635  1)14687,126 
164,661  »2, 393. 344 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 


Per 


Per 


Per 


share. 


thare. 


share. 


WEST  VIRGINIA— ,Vaf.  banks  Dec.  29;  State  inttitutioni  latest  return 


Wheeling- 
Bank  of  Ohio  Valley 
Centre  Whoel'g  Sav 
Citizens'  Mutual  . 

Trust  Co 

Half-DoUar  Sav  Bk 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 
So  Side  Bk  4  Tr  Co 
Dollar  Sav  *  Tr  Co 
Socurity  Trust  Co. 
Wheeling    Bank    & 

Trust  Co 


Capttat. 


$ 

175.000 
100.000 

300,000 
100,000 
500.000 
500.000 
200.000 
100,000 
750.000 
300,000 

300,000 


.Surplus 
<t    Profits. 


s 

73.689 
75,000 

210,000 
201.315 
408,247 
515,577 
107.500 
168.440 
,492.235 
372,000 

545.294 


Grog* 
Deposits. 


1.533.210 
1.750,000 

2,898,064 
2.379.218 
5.304,974 
5,170,293 
1,055,700 
1.528.005 
11.607,175 
3,012,000 

4,877,475 


Par. 


70 
100 

100 
100 
100 
100 
100 
100 


Bid.      Aik 


Per 
70 
201 

155 
250 
165 
215 
137 
250 


100    300 
100 

100 


190 
250 


thare 


WISCONSIN — National  banks  Dec.  29;  Sio(e  institutions  latest  returne. 


Per 

share 

La  Crosse — 

Batavlan  Nat  Bank 

400,000 
25,000 

500,000 
60,000 

100,000 

419,807 
29,412 

470,074 
39,909 

113,474 

3,623,207 
756,616 
4,619.590 
1,009,943 
1,989,661 

100 
100 
100 
100 
100 

Exchange  State  Bk 

Nat  Bk  of  LaCrosse 

Security  Savs  Bank 
StateBcotLaCr'se 

Milwaukee — 

Per 

shore 

Badger  State  Bank. 

200.000 

108,062 

4,062,448 

100 

139 

145 

City  Bank 

300.000 

42,717 

2,040,139 

100 

110 

First  Wisconsin  NB 

6.000.000 

5,814,223 

79,540,597 

100 

200 

203 

Amer  Exch  Bank.. 

1.000.000 

353.944 

9,607,000 

100 

129 

Marine  Nat  Bank.. 

500,000 

1,324,271 

10,374,882 

100 

245 

Marshall  AIlsleyBk 

1.000.000 

1,659,941'23,205,767 

100 

213 

220 

Mer  &  Farm  State. 

200.000 

83,609 

2,319,132 

100 

140 

Mer  &  Manufac  Bk 

400.000 

172,870 

2,300,714 

100 

130 

Mllw  Coram'l  Bank 

100.000 

29,427 

1.350,301 

100 

120 

123 

Nat  Bk  of  Comm'ce 

1.000.000 

631,194 

7,346,024 

100 

131 

Nat  Exchange  Bank 

500,000 

774,761 

0,786.776 

100 

205 

210 

Second  Ward  Sav  B 

1.000.000 
400.000 

2,216,330  31,801.039 
483,039    3,100,043 

100 
100 

West  Side  Bank... 

175 

North  Ave  State... 

200.000 

52,301     2,410,144 

100 

160 

First  Wise  Trust  Co 

800.000 

1,006,976    2.390.297 

100 

WYOMING— iVationaJ  banks  June  30. 


Cheyenne — 

Citizens  Nat  Bank. 

100,000 
200.000 
100,000 

169.009 

213.501 

«     321,114 

1,574.778 

5.539.696 

«4,554.889 

100 
100 

Per 

share 

First  National  Bank 

Stock  Growers  N  B 

C-\NADA. 

Return*  are  all  of  date  Dec.  30    1922. 
NOVA   SCOT  A. 


Halifax— 

BaEik  of  Nova  Scotia 


Capital 
Paid  in. 


Prices  are 

% 
10.000,000 


Reserve 
Fund. 


per  cent 
t 

19.500,000 


Deposits. 


not  per  sh 

$ 
172121110 


Par. 


are. 
100 


Bid. 


Per 
*263 


Aak. 


cent. 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


Toron 

Bank  of  Toronto.. 
Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk.  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


5,000.000 


ffS.OOO.OOO 
15,000.000 
6,000.000 
1.960.052 
ff7.000,000 
4,000.000 
1,232,900 


4,850,000 


,000.000 
,000.000 
,000.000 
550,000 
,500,000 
,000.000 
600,000 


54,988,240 

100 

70,887,958 

100 

293701 800 

100 

98.001,894 

100 

17,690,091 

100 

88,057,913 

100 

60,865,699 

60 

15.280,256 

100 

Per 
*167 


*185 
*199 
*201 


♦184  Ji 
♦207 


e«i»<. 


QUEBEC. 


Montreal — 

Bank  of  Montreal. . 
Banqued '  Hochelega 
Molson's  Bank.. 
Provlnc'l  Bk  of  Can 
Royal  Bk  ot  Canada 

Quebec — 

Banque  Natlonale 
Union  Bank  of  Can 


27.250.000 
e4, 000. 000 
(74,000.000 
3.000,000 
20.400.000 


2,924.190 
08.000.000 


27.250.000 
4,000.000 
5.000.000 
1.500,000 

20,400,000 


400.000 
6.000.000 


507606383 
55.261.132 
54.649.978 
26,223.719 
372078  959 

36,504.112 
99,677.772 

100 
100 
100 
100 
100 

100 
100 

Per 
*235 
*160 
♦176 

♦216H 

*99yt 
*138 

C«l»<. 


SASKATCHEWAN. 


Weyburn — 
Weyburn  Secur  Bk. 


524.560 


225.000 


2.604,039 


100 


•Sale  price,     a  Sept.  8  1920.     j  This  is  capital  paid  In.  authorized  amount  Is  larger,     i  E.x-dlvldend.     «  April  28   1921.      r  May  6  1923. 
Sept.  16  1922.     re  Dec.  31  1921.     jk  Includes  one-third  of  a  share  In   Dezter-Hortou  Trust   &  Savings   Bank  stock.       d  March   5   1917.     ^  New 
stock.     tJune  30  1022. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses  of  United  States  railroads  for  the  latest  month  (November)  and 
for  the  calendar  year  to  date,   including  said  month.     The  table   embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
-11,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Earnings  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  SoG  ialt  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

*^  ''        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  oj 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

romnanv Returns  "^^  make  this  publication  absolutely  complete,  we  add  statements 
Also  rivPTi  ^*  ^^®  ^^^  ^°  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sometimes  happens,  figures  are  issued  by  the  companies  in  consolidated  form, 
so  as  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 

90  Pine  Street  136-138-140  Front  Street 


Have  you  all  the  facts 
Covering   Railroad   Securities 

and  the  merits  of  the 
various  issues  ? 


l 


A  general  tendency  toward  improvement  in  the  bond  market  does  not 
necessarily  mean  that  an  investor  should  choose  indiscriminately  from 
a  list  of  railroad  obligations.  Improvement  in  the  position  of  railroad 
securities  should  determine  the  investor  to  make  even  more  certain 
wliich  are  really  the  best  purchases. 

To  obtain  investment  satisfaction  j^ou  want  most  of  all — security. 
In  selecting  bonds  to-day  by  what  shall  you  be  guided?  Do  you  know 
which  bonds  are  selling   at   a  price   commensurate  with  their  safety? 

Since  1912  we  have  had  a  force  of  statisticians  engaged  in  an  analysis 
of  the  leading  railroads  and  their  obligations.  In  our  determination  to 
show  the  relative  merits  of  each  security  we  keep  up-to-date  an  exhaust- 
ive and  detailed  report  that  is  exact  and  complete  in  every  respect. 

Institutions  and  individuals  find  the  information  contained  in  these 
reports  of  great  assistance  in  two  ways:  to  obtain  an  unbiased  report 
on  their  present  holdings,  with  sound  reasons  why  certain  bonds  should 
be  changed  or  sold,  depending  upon  their  strength  or  weakness;  and 
also  to  secure  authoritative  advice  as  to  which  railroad  obligations 
to-day  return  the  highest  yield  compatible  with  unquestioned  safetj'. 

If  you  want  the  best,  not  the  fourth  or  fortieth  best,  may  it  not  be  worth 
your  whilfi  to  permit  us  to  submit  a  report  on  your  holdings  of  railroad 
bonds,  or  obtain  our  suggestions  for  additional  investments? 


BROOKE,  STOKES  &  CO. 

Members  Philadelphia  Stock  Exchange 

140   South   Fifteenth    St. 

Philadelphia 

734   Fifteenth   St.,   N.    W.  300   North   Charles   St. 

Washington,    D.    C.  Baltimore,   Md. 


Jan.,  1923.] 


RAILWAY   EARNINGS 


GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Natne —  Page. 

Akron  Canton  &  Youngstown 4 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.    See  Grd.  Trk.  Sys.  7 

Atlantic  City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.    See  So.  Pac-12 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.lO 

Bangor  &  Aroostook 4 

Beau.SourL.&W.  5eeN.0rl.Tex.&Mex.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term ^.  5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific 14 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville .  5 

Chicago  Junct.     See  Chic.  River  &  Ind.  6 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

Chicago  River  &  Indiana 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chic.TerreHa.&South.  SeeC.M.&St.P.  5 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.  10 
Cine .  New  Orl .  &  Texas  Pac .  See  Sou  th .  1 2 
Cincinnati  Northern,  See  N.  Y.  Central.  9 
Cleve.  Cine.  Chic.  &  St.  L.   Sec  N.  Y.  C.  9 

Coal  &  Coke.    See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Columbus  &  Greenville.  See  Mob.  &  O.  9 
Cumberl.  Val.  &  Martinsb.     See  Penn.lO 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western G 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Hav.  &  Mil.    See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  .South  Shore  &  Atlantic 6 

Duluth  Winnipeg  &  Pacific 6 

East  St.  Louis  Connecting 7 


Name —  Page. 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversville 14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.&  Sou.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F..11 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pac.  12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   See  Southern. .  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island ...  7 

Gulf  Colo.  &  Santa  Fe.     See  Atchison..  4 

Gulf  Mobile  &  Northern. _ .. 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.     See  Sou.  Pac_.12 
Houston  East  &  West  Tex.  See  So.  Pac.  12 

Illinois  Central 7  and  14 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 8 

International  Ry.  Co.  of  Me 8 

Kanawha  &  Mich.     See  N.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex&  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.    See  N.  Y.  Chicago 

&  St.  Louis 10 

Lake  Superior  &  Ishpeming 8 

Lake  Terminal 8 

Lehigh  &  Hudson  River.. 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac. _  12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.lO 

Michigan  Cent.     See  N.  Y.  Central 10 

Midland   Valley 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  «&  S.  S.  M 9 

Mississippi  Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9  and  14 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio 9 

Monongahela .      See  Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan's  Louis.  &  Texas  RR.  &  SS.  Co. 

See  Southern  Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.      See  Erie 7 

New  Orleans  &  North  East.      See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 


Name —  Page. 

New  York  Chicago  &  St.  Louis 10 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.  See  Penn..  11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oregon  Short  Line.     See  Union'Pacific.lS 
Ore?on-Wash.  RR.  &  Nav.  See  Un,  Pac.13 

Panhandle  &  Santa  Fe.  See  Atchison 4 

Pennsylvania  Railroad  and  Co.. _  10  ana  14 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsburgh  &  L.  E.  See  N.  Y.  Central..  10 
Pitts.  Cin.  Chic.  &  St.  Louis.  See  Penn.  11 

Pittsburgh  Shawmut  &  Northern 11 

P*ittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia.! 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac  _ .  1 1 

Rutland 11 

St.  Joseph  &  Grand^Isl.    See  Unionp*ac.l3 

St.  Louis-San  Francisco lll'and  14 

St.  L.  Brownsv.&Mex.  SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Francisco  &  Texas.     See 

St.  Louis-San  Francisco 11 

St.  Louis  Southwestern 11  and  14 

St.LouisS.W.Ry.ofTex.  SeeSt.L.&S.W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde'&  Gulf 12 

Seaboard  Air  Line 12 

Southern  Railway 12 

Southern  Pacific 12  and  14 

South.  Ry.  in  Miss.  See  Col.  &^Greenv.l2 

Spokane  International _-12 

Spokane  Portland  &  Seattle . 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 13 

Terminal  Raih'oad  Assn.  of^St.  Louis 13 

Texarkana&  Ft.  Smith.  See^Kan.  C.  So.  8 

Texas  &  New  Orleans.     See^So.  Pac 12 

Texas  &  Pacific ..^ 13 

Tol.  &  Ohio  Cent.  See  N.  Y.  Central... 10 

Toledo  Peoria  &  Western .  See  Penn 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.     See  Colorado 

&  Southern 6 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13  and  14 

Utah 13 

Vicksburg  Shreveport  &  Pacific ^   _13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland . 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northwestern 13 

Wichita  Valley.    See  Colo.  &  Sou 6 

Yazoo  &  Mississippi  Valley 13 
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REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  NOVEMBER  AND  FOR  THE  ELEVEN  MONTHS  ENDING  WITH  NOVEMBER. 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  November  1922,  as  compared  with 
November  1921,  and  also  for  the  eleven  months  ending  with  November  in  the  two  years,  of  every  steam  railroad  in 
the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in  any 
way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.waj' 

Maint.  of  equipm't. 

Traffic  expenses 

T.-ansportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  raih-oad 

Taxes 

Uncollectible  revenue . 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 


Tot.,  incl.  other  rev. 
Expenses — Ma  int.  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl .  other  rev 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Akron  Canton  & 

—Month  of 
1922. 

$ 
176,936         128,452 
790  1,253 


^November — 
1921. 


YoungstQ-wn 

—Jan.   1  to  Nov.   30 — 

1922.     1921. 

$        $ 

1,903.804  1.424,651 

13,845     19.735 


188,800 

29,747 

23,824 

5,281 

60,934 


137.152 

30,359 

13,575 

6,542 

47,181 


2,010.653 

248,803 

217.093 

64,935 

580,584 


.528,968 
256,516 
172,268 
54,579 
487,124 


127,534    105.690  1,203, .570  1.052,050 


61,266 

11.000 

113 


31.462 
9,000 


807,083 

111,500 

241 


476,918 
99,000 


50,153 


22.462        695.342        377,918 


25,915 
170 


7,071 
170 


405.296 
170 


217,085 
170 


Alabama  & 

-Jilonlh  of  November — 
1922.  1921. 

3  % 

217,660        238,897 
56,620  52,728 

306,576 

44,376 

58,295 

8,452 

118.985 


Vicksburg 

— Jan.  1  to  Nov.  30 — 
1922.  1921. 


289.604 

53,796 

79,238 

6.293 

98.727 


1.936.042 
628,057 

2,760,129 

514,353 

548.525 

89,791 

1.056.112 


2,261,332 
659,511 


3,124.111 

530,148 

631,371 

88,759 

1,305,201 


251,799        243,108     2,359,791     2.710,444 


37,805 

19,229 

195 


63,468 
19,192 


18,381 


44,276 


24,664 
141 


39,264 
141 


400,338 

210.656 

626 

189.056 

242,650 
141 


413.667 

208.956 

100 


204.611 


227.934 
141 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.      1921.      1922.      1921. 

13.543,540  12,472,4.30  119,545.938  120927,576 

3,512,389  3,421,382  38,491,759  42,360,767 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equiom't. 

Traffic  expen-ses... 

Transportation  exp. 

Tot. exD., incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expen.ses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  iifU-T  taxes.  &c. 

Not  if  tor  rents, 

Aver  '.nilesof  r'd  oper. 


18.757,744  17,124.079  172414.489  175572.238 
1.907,6.56  1.211,488  27,598.956  16,534,450 
3,259,-526  39,488,137  35,480,133 
251,741  2,930,485  2,835,568 
4,873,093  53,891,247  61,350,334 


3.724,130 
299,642 
5,597,004 

11.818,514     9,893,579  127299,667  119772,403 


6.939,2.30 

2, 296, .501 

3,461 


7,230„500  45,114.822  55.799,835 

1,529.511  15,063,166  12,652,738 

8, .504  46.985    47,877 


4.639.268     5.692.485  30.004.671  43.099.220 


4.561.313 
8.855 


6,026.110  31.364,394  44.435.452 
8.870  8.856  8.831 


Gulf  Colorado  &  Santa  Fe 


-Month  of  Novcmber- 
1922.  1921. 


2,0.52,494 
347,261 


2, .542,300 

267,048 

4.52,789 

46,681 

7,55,. 523 


1.. 583, 499 

9.58,801  ' 
98,411 
387 


860.003 
768.1,52  ' 
1.907 


1.7  77, .353 
314.737 

2,220,272 

571.239 

483.993 

38.332 

671,249 

1.827,357 

392,915 

50,122 

197 

_342..396 

321,66.5 
1.907 


— Jan.  1  to 

1922. 

$ 

16.545.081 

3.746.732 

21,701,157 

3,846,938 

4,937.684 

475.941 

6.961.439 


Nov.  30— 

1921. 

$ 

21,914,424 

4,249,791 


27,276,814 

3,856,697 

5,607,458 

443,682 

8,865,393 


16,94J,2.53  19^536,039 

4,7.57,904  7,740.77.5 

822,482  764,710 

9,348  23,002 


Panhandle 

-Month  of  Nofember — 
19'22.  1921. 

$  .% 

691.276        685,105 
129.998         112,832 

837,825 

5,0.38 

313.687 

6.244 

282.886 

_624J25 

"21.1,106 

21.624 

85 


861.570 
174, .522 
2 10,. 525 
7,890 
266.0.52 

674^864 
186,706  ' 
58.680 
225 


■3^926^)74 

3.232.7.55  ' 
1.907 

&  Santa  Fe 

— Jan.  1  to 

1922. 

$ 

5.. 565. 906 

1,291,307 

7.317.386 
1,827.001 
2,127,230 
78,727 
2.369,037 

6,596,496 

"'"720,'890 

282,351 

3. .351 


6.9.53,063 


6.340.243 
1,907 

Nov.  30— 

1921. 

$ 

6.900.953 

1.514,762 


127.80J 

78,515' 
857 


1 91^391 

17'2,698 

8.57 


8.8.50,235 

517,599 

2,455.871 

72,011 

3.026.983 

6,293.657 

2:5,56,578 

224,691 

2.595 


435, 1 98 

76.700 
857 


2.329.292 


1.975.997 
857 


-Month  of 
1922. 

S 
409,313 
35.334 


465,380 

44,887 

75,137 

8,474 

203,133 


Ann 

November — 
1921. 

$ 
438,032 
49,971 

506.069 

64.313 

70.012 

8.225 

233,876 


Arbor 

— Jan.  1  to 

1922. 

S 

3,939.436 

463,872 

4,620,178 
564,536 
840,598 
101,909 

2.027,150 


Nov.  30— 

1921. 

$ 

3,906.878 

578.668 


4,708,883 

593,653 

995,588 

91,337 

2,082.518 


350,087 389,309     3.711,145     3.916,622 


115,293 

22,440 

29 


116.760 
20,400 

4 


909,033 

238.200 

411 


792,261 

218,600 

150 


92,824 

56.950  ' 
293 


96.356        670.422 


70.967 
293 


386.575 
293 


J73  511 
432.172 
293 


Atlanta  &  West  Point 


-Month  of  November- 
1922.  1921. 


165,032 
76.832 

268.499 

31,333 

43,970 

8.538 

87.288 


104.897 
69.392 

196,974 

25.426 

49.861 

7, .356 

82,124 


— Jan.  1  to 

1922. 

$ 

1.265,704 

791,976 

,364.3,52 
310,339 
482.623 
87,833 
882,346 


Nov.   30 — 

1921. 

$ 

1,135.609 
867.368 
2.299.018 
.302,968 
511.795 
87,785 
927,627 


184,490 


178,091  1,915,860  1,994,317 


84,009 
18.748 


18.883 
5,131 


448.492 

134.948 

1,6.54 


304,701 
130,010 

27 


65.261 


13,752        311,890         174,664 


49,183 
93 

Atlanta 

— Month  of 
1922. 

$ 
310, .579 
49.602 


3.115 
93 


217,178 
93 


121,883 
93 


Birmingham  &  Atlantic 


383,516 
66, .302 
89,759 
21,242 

190,554 


November- 
1921. 

S 
242,447 
38,176 

302,014 
47,716 
94.529 
19,414 

160,439 


-Jan.   1  to  Nov.   30 — 


1922. 
$ 
2,894,392 
446,651 

3,625,378 
663.015 
957,449 
233,461 

1,810,114 


1921. 
% 

2.265,164 
393,838 


2,895.434 
8.54.614 

1.061,264 
229, 2C 

1.916.030 


583.115    370.128  3.837.433  4,237.836 


401 

13,579 

115 


-68,114 

18.058 

115 


-212.055—1,342.402 

148, .544    201,176 

6.347     7.979 


-13.293 
—11,566' 
639 


-86.287  —366.946-1.551.557 


-95.133 
639 


—450.974- 
639 


Atlantic  City 

-Month  of  November — - — Jan.  1  to 
1922.  1921.  1922. 

%  %  % 

118.37S  89.023     1,357.272 

131,220         118.821     2,875,210 


-1,599.249 
639 


Nov.  30— 

1921. 

% 

1.270,476 

3.006.980 


261.311 

69.1.30 

43.996 

3.649 

225.969 


215.900 

53,049 

37, .587 

4,271 

164,233 


4,367,727 

709,212 

413,644 

71,251 

2.529.766 


4.379.101 

693.671 

568.037 

42.406 

2.338.941 


347.069        263.185     3.773.607     3.681.010 


—85.758 

21.557 

9 

—107.324 


— 47,283 
18,731 


594.120 

217.398 

3.577 


698,091 

209,088 

93 


-66,014        373.145        488.910 


-144.083 
176 


-88,508 
177 


—65,457 
176 


Atlantic  Coast  Line 

Month  of  November Jan.  1  to  N 


1922 
S 

4,369.885 
1,270,474 


1921.  1922 

$  $ 

3.740.855  44,025.2.50  40 
1.219.010  14  207.068   15 


131.972 
177 


or.  30— 
1921. 

S 
..339.8,38 
.312,490 


e. 162.691 
786.441 

1.377.686 

119,0.58 

^^273,710 

4,7167.584 

1,446,107 

600.000 

6,694 

_939,413 

1 ,085,.595 

4,9.30 


5.373,775  63.746.1.53  60.707.315 

871.278     7, .567, 964  8,954,691 

1,271,184   12. 9.50, .535  13,933,557 

95,176     1,162,035  1.057,371 

2. 190/732  23,523.420  27^253,842 

53,082,339 


4, .595, 702  47,022,002 


778,073 

200,000 

1.779 

^76^294 

.590,860 
4.911 


16, 72''. 151 

3,525,000 

24,709 

13.174^442^ 

r3.184,0f8 
4,924 


7,P24,976l 
2,875,000 

8.004 

4. 741.972, 

"4.307.390 

4.890 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

— Month  of  November Jan.  1  to  Not.  30 — 

1922  1921.  1922.  1921. 

16.412.135   12.812. 155  142487.343  144271.743 

2.025.763     2.029,331  24.3.39.770  27.200.806 


19.845.040  15,901,084  179894  064  183117,810 

2,000,188  2.225.547  21.306,595  22,289.943 

4,803,015  4,049,737  44,176,411  41,758.968 

296.770  290,629  3,263,598  3.010.752 

136.835  6,-529.134  74.335.637  79.148.911 


15,822,260  13,710,861  149780,776  153492.562 


4,022,780 

315,992 

4,305 


2,190,223  30,113.288  29,625,248 

544,255     6.689,268     6,720.735 

5,753  76,4'(2  .39,266 


3,702,483 


3,024,073 
5.235 


1.640.215  23,347,548  22,865.247 

1,506.601   18.596.4.50  20,200,2981 
5,184  5,235  5,184' 


B  &  O  Chicago  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

$  $  $  $ 


301.310 

25.. 548 

47,287 

1.701 

166,760 


252.387 

44.030 

39,959 

1,647 

154,562 

^54^04 

-2^517 

38,355 

7.136 

-6.690      — 48.008 


256J03 
44.707 
51.397 


84.845 
91 


39.549 
90 


2,846,888 

381,654 

407,363 

20,476 

1,620,204 

2  593,631 

253.255 

539.286 

307 

—286.338 

921.371 
91 


Bangor  & 

-Month  of  Novembcr- 
1922.  1921. 


515,5,53 
77,986 


619.064 
120.442 
121,162 
5.117 
187.936 


585.140 
92.060 

700,510 
128.190 
127,881 
3,282 
256,043 


1922. 
S 

5,852,552 
817,502 

6.929.294 
1.368.2,57 
1.372.693 
44,890 
1,991,122 


455,572        535.741     5.004.878 


163.492 

48.353 

7 


164.769 

28..582 

445 


1.924.416 

506.208 

2.147 


157.744 
616 


138,122 
659 


1,640.886 
624 


612.709 

39.981 

58,333 

2,225 

256,530 


383.025 


229.684 
33,797 


469.056 

44. .345 

52.729 

894 

197.649 

J05^625 

163.43T 
30.399 


5.590.547 

521,098 

541,349 

24,0,54 

2.469,640 

3,679.915 


1.910,631 
384,007 


195,887 

148.698 
32 


134.699 
31 

Bessemer  & 

—Month  of  November — 

1922.  1921. 

$  S 

1,607.679        826.154 

28.007  34.049 


32 


662 
1.50 
336 
15 
429 


880,156 
126,881 
289.333 
16,997 
297.132 


966 

"695 
106 


570 
;299 

036 
,620 

768 

,.881  ^^^^_ 

;689         119,148 

,751  60,998 

2  8 


2.008.90. 

373.193 

171 


J^88, 
785, 


936 
058 
225 


118.015 
225 


4,411.962 
225 


1.996,711 
225 


2,419,893 

404,184 

403,475 

16,0.59 

1.497,092 

^,509^16 
-89T55f 


407,535 
13.259 
-510.317 
562;6iS 


90 

Aroostook 

-Jan.  1  to  Nov.  30 — 


1921. 
$ 

5.600.815 
869.334 

6.710.685 
1.154.3,33 
1.620.478 
48,109 
2.349,676 

j, 439,076 

1,271,6^ 

368. .566 

1,716 


115.132         135.742     1.416.061         901.327 


1.0167513 
659 


Belt  Railway  of  Chicago 

-Month  of  Noveml<er Jan.  1  to  Nov.  30^ 

1922.  1921.  1922.  1921. 

$  S  $  $ 


5.0.59.357 

.567.364 

629.093 

11.793 

2.395.749 

3.724.342 

1.335.01? 

307.070 


133.032     1.526.624     1,027,945 
1,535.983     1.470.194 


31 


Lake  Erie 

— Jan.  1  to  Nov.  30 — 

1922.  1921. 

S  S 

12.793.025   12.1,52.615 
348.648        436.913 


13.395  146   12,831.152 

1,239,239     1,769,626 

3,057,989     4„539,087 

164,336         175„589 

3.975.203     3.967.928 

761.008  3235.923  10.822.245 
4,1,597223" 
424.407 
151    

58.142     3.734.967     1.635.543 


I 


Jan.,  1923.] 


EAILWAY   EARNINGS 


EARNINGS. 

PreiRht  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses— Maint. way 

Maim,  of  oqulpni't. 

Traffic  oxpcnhies 

Tran.sportation  oxp. 

Tot.exp.,incI.oth. 

Net"  from  railroad 

Taxes . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rent.s 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot. ,  Incl.  other  rev. 

Exx>enses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.  .incl.oth . 

Net  from  railroad 

Taxes 

CTncoUectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Bxi)enses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot  .exp.,  incl.oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freightrevenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl.oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .incl.oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

f.  ver.  miles  of  r'd  oper 


Bingham  & 

-Month  of  November 

1922.  1921. 

%  S 

12.919 


26,556 
9 


J5r385 


27.368 

23,7'28 

8.632 

1,313 

6,399 


4  1,389 

- 1 7  ^^•n 

4,611 


-^1.662 

"~-^isT 

34 


— Month  of 

1922. 

$ 

4,5.50,7.57 

1,677,851 


12,086 
18,325 

4  ,203 
955 

5,416 

31.961 

— 18,9,'}0 
7,017 

—25,947 

Garfield 

-Jan.  1  to  Nov.  30 — 
1922.  1921. 

204,773         1.53.898 
886^  3.686 

166,912 

214,390 

49,696 

15. .55'' 

85.573 


208.696 

176.485 

48,610 

14.990 

.56.514 

34:jJ76 

-135.089 

49,349 

6 


409  398 

^4'r456 

67,957 

17 


-19,808 
35 


—184.435  J— 310^430 

—537350    -^647869 

34  35 


Boston.  &  Maine 

November Jan .  1  to 

192i.  1922. 

S  $ 

4,446,056  44,270,484 

1.749, .509  20.625.217 


6.786,976  73.006,493 

1,076,022   10,348,596 

1,272,127   14,456,170 

,54.137         605„575 

3.076.942  33.130,520 

5.883.739     5.726.535  61.164.707 


7.057,448 

718.269 

1,432.701 

50,046 

3,463,378 


1,173,709 

261,162 

18 


1,060,441 

234.324 

53 


11.841,786 

2,378.075 

2.4.55 


Nov.  30 — 

1921. 

$ 

44.040.711 

21.766.619 

72,032.8.53 
12.062.424 
14, .595. 335 
659.671 
36,945.848 

67,248j22 

4,784.631 

2,772.427 

1,212 


912.529        826,064     9.461,256     2,010.992 


494.328 

2.287 


467.942 
2.300 


6,243,438 
2.287 


-909.411 
.2300 


Brooklyn  Eastern  District  Term. 

— Month  of  November — —Jan.  1  to  Nov.  30 — 
1922.  1921.  1922.  1921. 

131,978         103,191     1,362,274     1,135,533 


140,674 

5,495 

11,747 

714 

50,304 


111,121 

6,944 

21.351 

128 

40.517 


72.483 


73.236 


68,191 
6.212 


37.885 
6,349 


1,450,450 

61,870 

186,408 

2,268 

548,065 

850,097        839.951 

600.353"        371.063 

70,386  72.622 


,211,014 
102,285 
216,612 
2,651 
448.166 


61.979 


31,536 


529.967         298.441 


61,979 
9 

Buffalo 

Month  of 
1922. 
S 

213.619 
4,396 


31,536 
9 


529,967 
9 


298,461 
9 


&  Susquehanna  RR.  Corp 

November Jan.  1  to  Nov.  30— 


222,082 

37,794 

73,339 

1,623 

72,557 


1921. 
S     . 

172,454 
6,450 

182,147 

37.208 

74.693 

1.648 

60.372 


1922. 
$ 

1,333.053 
58.580 

1,435,202 

363,0.32 

472.305 

23.334 

523,906 


1921. 

$ 

1,774,439 

72,071 

1,888,960 

425.281 

925.642 

29,078 

690,908 


193,846         182,940     1.480.275     2.182.155 


28,236 
12,250 

7 


15,979 


—793      — 45.073    —293,195 
3,300  54,4.50  36,300 

2  133  80 

-4 ,095      —99,656    —329,575 


68,408 
253 

Buffalo 

—  Month  of 

1922. 

S 

2,074,939 
130,128 


27,217 
253 


166,044 
253 


47,997 
253 


Rochester  &  Pittsburgh 

November Jan.   1  to  Nov.   30 — 

1921.     1922.     1921. 

%  %  % 

968.199  12,512.172  10,937,199 
136,012  1,485,996  1,636,196 


2,2,56,391 

269.562 

784.767 

20,715 

812,025 


1,147.,571 

170.972 

472,900 

19,474 

480,890 


14,6.58,194 

2,211,195 

5,686,221 

211.611 

5.946.529 


13.159.848 

1,888,484 

4,527,284 

199,036 

5,761,783 


1,929,382  1,182.799  14.502.3'^7  12.851.722 


327,009 

15,000 

63 


-35,228 


155,867 

345,000 

5,121 


308.126 

350.000 

1.519 


311,946   —35.239  —194.2.54   —43.393 


333,932 
589 


68,848 
589 


244,834 
589 


Carolina  Clinchfield  & 

-Month  of  November Jan.  1  to 

1922.     1921.     1922. 

s       s       $ 
615.168    620,422  6,385,450 
38,267    38,286    434,210 


678,551 
589 

Ohio 

Nov.   30 — 

1921. 

$ 

6.263,499 

481,48.'' 


665.930 
82.894 

118,521 
22,741 

195,671 

438.324 


670,005 
71,999 

142,124 
22,214 

166.309 


6,959,605 
826.492 

1,453.313 
241.184 

1.810.520 


6,889.0.58 
903.874 

1.610.930 
246.085 

1.935.243 


419.696  4.539,613  4.923.161 


227.606 
60,000 


250,309 

50.000 

29 


2,419.992 

505.000 

779 


1,965.987 

415.000 

2.197 


167.606    200,280  1,914,213  1.548.700 


219.707 
309 


289.972 
295 


2,692,145 
298 


2,267,109 
295 


Central  of  Georgia 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

S  $  S  $ 

1,561,739     1,207.311    14.409.569  13.643.339 

412.320        387.797     4.607.589     5.040.496 


,165. .549 
280.481 
384,883 
63.526 
795.335 


1.744,525 

248,546 

371,545 

61.036 

744,470 


21.078.853 

2.743.340 

3,9.59,046 

714.133 

7,964.362 


20.579.686 

3,321,446 

4,451,371 

707.591 

9,139,135 


Central  New 

— Month  of  Notrmbcr 


1922. 

$ 
626.310 

14.039 


1921. 

S 
744.762 

18.016 


England 

Jan.  1  to  Nov. 


1922. 

$ 

i.694.313 
206.921 


30— 


1921. 

$ 
7.194.647 
266.795 


666 

.304 

96 

.445 

56 

.610 

4 

.154 

2.35 

.9X5 

40 1.. 5X1 

261,723 

22.177 

1 


239, .5£5 

141.573 

295 


7X9 

.923 

136 

X12 

XI 

.53  r) 

3 

4.52 

223 

2)3 

460.061 

329. X74 

21 

3X3 

100 

30X 

391 

...iX 

2(i9.597 
301 


6 

.205 

504 

1 

.313.667 

967 

0(12 

47 

,562 

2 

.260 

360 

4 

.710 

107 

I 

,495 

097 

247,66(> 

2.56 

I 

248 

175 

7,7.53.57 
1.491,28 
1,1  16.. 5X9 
•13,110 

2.7XX,4(i( 

lyr,'^■>.'.7^'' 

2. 1  60. XII ' 

225,171 

1 .30(: 


7(i4,461 

295 


1  .93  1 .327 

1,21X,XX5 
301 


Central  Railroad  of  New  Jersey 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

%  %  %  % 

3.742,605  3,305,8,56  .33,oi"6,(iX5  37,0,55,772 
681,413    668.3.58  8,776.762  8,9()8..529 


44.902,8.59 

5,0X0,7.53 

11..557.()42 

377.410 

19.576.082 

4.201,071  ^71977784  37. 925. .594 


4.797.187 

500. ,561 

1,441.339 

37.371 

2.104.070 


4,176.304 

.555.361 

1.829.019 

35.1X7 

1.667.048 


48.. 524. 26: 

5.9.55,()X' 

11.728.939 

387.591 

19,994.998 


.596.116 

370. .544 

8.761 


—21,480 

259,995 

169 


6,997.265 

3,068,0,54 

10.770 


39.461^6X8 

9.0627574 

2,742.530 

2.296 


216.811  —281,644  3.898.441   6.317.74X 


200,627 
691 


-281,315 
685 


3,614,791 
691 


Central  Vermont 

-Month  of  November Jan.  1  to 

1922.     1921.     1922. 

%  %  % 

705.000    483.635  5.082.849 
91,492     96,296  1.114,252 


6,075,251 
685 


Nov.   30 — 

1921. 

$ 

4.745.724 

1.269.708 


860.933 
79,774 

113,020 
10,056 

440.604 


636.293 
66,343 
91.796 
12,726 

292.530 


6,867,845 
978,607 

1.053,278 
140,140 

3,484.310 


6,569,500 
1,238,178 
1.487,468 
136,059 
3,711,987 


663,646    477.356  5,918.395  6.844.322 


197.288 

17.. 570 

691 


179.027 


158,937 

17,852 

72 

141.013 


949,460 
193.270 

1.636  

764. .544  —504.175 


-274.822 

228.772 

581 


124,186 
532 


110,680 
632 


373,404 
532 


-717,5.37 
532 


Charleston  &  Western  Carolina 

-Month  of  November- 


1,605.064  1„508.521  16,263.236  18,564,012 


560,485 

128.416 

1.651 

_430^5j8  ' 

482,799  ' 

1.920 


236,004 

81,936 

6,406 


4,816,617 

1,099,941 

19.405 


2,015,674 

853,576 

19,918 


148,663  3,696,271   1,142,180 


177,992 
1,913 


3,969,010 
1,918 


1.214,309 
1,913 


1922. 

$ 
214,163 

37,444 


265.776 

27,265 

47.152 

6,046 

111,974 


1921. 

$ 

223.397 
38.609 

275.890 

83.198 

54.628 

6.108 

106.056 


— Jan.   1  to 
1922. 
S 
2.368.383 
419,280 

2,953.837 

459.385 

447.824 

73.341 

1,214.728 


Nov.   30— 
1921 
$ 

2,401.895 
461.539 


3.027.508 

719.375 

740,421 

70,383 

1,441. 19J 


198.515    256,184  2,268,618  3.048,903 


67,261 

11  000 

41 


19,706 

10,000 

30 


66,220 


9.676 


45.677 
342 


—9,348 
342 


685,219 
121,000 

963 
663.2.56 
473.641 

342 


—21.395 

110,000 

514 


-131,909 


-231,446 
342 


Chesapeake  &  Ohio    Lines 

— Month  of  November — —Jan.  1  to  Nov.  30 — 
1922.  1921.  1922.  1921. 

%  %  %  % 

5,627,181  5,429,468  62,623,841  63,083,245 
815,648    823,537  9,627.568  10.879.024 


6.801,070 

797.700 

2,075.087 

81.789 

2.648,076 


5,797,391 


1,003,679 

267,600 

814 


6,602.125 

946.442 

1,656,610 

74.076 

2.431.640 

5,268.777 

1.333  348 

239.355 

17 


75.999.770 

9,422,406 

20.490,329 

862,287 

27, .581 ,471  

60.398,810  ()2,156,3n 

15,600,960 

2,942.500 

10.249 


78,174.054 
11,256,495 
18,627.621 
728.621 
29.533.310 


16.018.743 

2,537,4.55 

10.998 


Chicago  &  Eastern  Illinois 

—Month  of  N()vci!il)cr Jan.   1  to  Nov.   30 — 

1922.      1921.      1922.      1921 

(ft  0  A  O 

1. 743. 161      1.7.34.615   16.374.990   I8.X()X.777 
3.58.624         362.117     4.1.39.142     4.628.301 


2. .571. .552  2.529..592 

5,93'i.819  8.i;<3.195 

4(i7.793  :{94.C.36 

9.319.(;46  10.2X6.905 

r 


2,271.X49 

223 .029 

(i96.700 

40.X91 

93X,479 

2.252,235 

246, .596 

648, .561 

34,183 

874,4  40 

1.97.3,(19S 

1  S7S  1'::; 

:'>.ix.l.".l 

110,000 

186 

■  iT  III,  .' 

120.000 

.588 

1X7.'I(;5 

253  4X4 

318'.t)78 
915 


281.0.56 
1.130 


.1'. 

1,010.000 

4.311 

J^_^0(U  .102 

2'7227."()2X 

915 


0.5^  •/■'.']■>  7f>H 
I  l.'j'  "2.X6;V7i9(T 

1 .090.000 
5.905 

1 .769. .585 

1  , 1 30 


Chicago  &  North  Western 

—  Month  of  November Jan.   1  to  Nor.  30 — 

1922.     1921.     1922.     1921. 

%  %  %  9k 

9.3X6.073     7.163.966  92,613.936  89. 204. .575 
2. 185. 906     2.428.487  26.635.085  31.177.435 


12X53.795  10.X(i0.944  131109.612  1:M196.868 

1,735. .594  1.670.771    17. 906. .536   19.841,9.57 

3.100,5X3  2.X03..566  27.(K)7.323  30..59X.099 

144.137  159.291      I.667.17(;      1.749.3.50 

5.341.1.50  5.073. .529  57,654.474  61.519.496 


10.697^234    10.()Xfi^^473  10X973.929  11X^120,476 

'2.1567563  "^7747471'  257T3.5775X3"  iT577767'3()5 

7.50.000    695.000  8,2.50,000  8,070,000 

4,061      1,412    28,932     15.940 


1.402. .502 


78.059   16.8.56.651 


1.327.182 
8.403 


—  10.608   15.871,144 
8.402  8,403 


Xf>9(i.4j3 

T71607924 

8.402 


Chicago  Burlington  &  Quincy 

Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  %  % 

12.137.357  10.123.494  110496.979  113.590.620 
2.288,.592  2,253,8.57  25.964.698  29.143.656 


15.616,190 

1,395.8.52 

3.690,773 

176.698 

5,908,033 


13,603,117 

1.931.283 

3,302.485 

169.934 

4,844.751 


149X55.219 
19.3.57.428 
32,027.8.56 
2.066.281 
57.744.717 


1.5.5326.9.58 
20.751.947 
.30.967.199 
1.949.997 
.58. .527.1 11 


11.592.619  10.667.052  1158.54.897  117831.979 


4.023.571 

831.078 

1,971 


2,941,065 

791,071 

4,0.56 


3  1.000. 3 i2 

10,037,439 

28  173 


37,495,979 

8,995,023 

.58.657 


3,190..522  2,145.938  23.934.710  28.442.299 


2,925,137 
9,393 


1,960,011 
9,393 


22,084,768 
9,393 


26,696,721 
9,393 


Chicago  Great  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  %  Vi 

1,634,5.54  1,435,929  16,196,843  16,402,762 
346,4j66    364,086  3,945,7,55  4.515,691 


2, 160, .586  1,956,118  22,076,038  22. .586, 248 

273.689  3.58.492  3,479.5.35  3.374,248 

590. .576  426.228  5,296.335 

61.773  59,861    702,873 

913,227  846,401  9,387,844 


1.908.010 


242. .576 

74,5?8 

90 


4,694,344 
717,287 

9  ,.564. 706 

1,758,336  19,624.092  19.166.897 
3.419.351 


196.782 

81.736 

228 


2.451.946 

880.382 

2.717 


816.692 
1 .525 


167.9.58    114.818  1. .568. 847  2.601.134 


—27.327 
1,496 


—66,208 
1,496 


-19,299 
1,496 


1.149,275 
1.496 


735  365   1.093.976  12.648,211  13.470.290 


728.577 
2,560 


1,134.164 
2,648 


13,022,512 
2,548 


12,197.467 
25.45 


Chicago 

—Month  of  November — 
1922.  1921. 

1.888,098     1,888,478 
457,277         486,022 

2,546,952 

400,560 

783,888 

62,184 

924,814 


,576,120 
304,293 
882,154 
56,602 
972,367 


&  Alton 

— Jan.  1  to  Nov.  30 — 
1922.  1921. 

$  $ 

17,040.492  20.599.868 

6.468.695     6.290,417 

24,711,937  28,676,703 

3.422,173     4,116,641 

7,110.781     7,748,444 

604.535    573,432 

10.175.778  11.164,411 


2.289.484  2.225.439  22,072,187  24.324.020 


285.636 

76.000 

115 


321.513 

97.963 

146 


2,639.750 

829.166 

2.306 


4.251.683 

930,523 

5,241 


209,521    223,404  1,808.280  3.31,4919 


99,210 
1,050 


81,563 
1,050 


652,598  1 
1,050 


779.822 
1,050 


Chicago  Indianapolis  &  Louisville 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

%  %  %  QL 

1,028.612    8'r9.130  10.334.889  9.781.118 
243.063    238.774  2.773.847  2.975.628 


1,414,719 

129,289 

315,466 

30,645 

522,468 


1,226,135 

78,848 

258,017 

29,779 

447,514 


14,526,700 

1,503.778 

3,172,730 

3.53,639 

5,474.889 


13.9.52.614 

1.513.104 

3.. 53. 0474 

337.725 

5.429.715 


1.046.411    863.165  11.035.001  11.363.429 


369.308 

66.813 

12 


362.970 

62,4.55 

33 


3.491.699 

702.778 

1.034 


2, .589. 185 

674.701 

847 


302.483    300.482  2.787  887  1,913.637 


189,017 
664 


213,049 
6.57 


1.628.307 
654 


1.023,005 
656 


Chicago  Milwaukee  &  St  Paul 
Incl.  Chic.  Terre  Haute  &  Southeaatern 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

11.231.867     8.690,991  106704.679  96.866.990 

1.890,837     1.8.58,460  22.059.024  24,913.971 


14.549.839   11.808.316  142983.970  13,5417.984 

1,5.54.866      1,1.53,368   18„573,204   16,892,959 

3,261,519     3,604,440  33.042.808  32.771.793 

189  025         168.613     2.0,53.724     1.914.191 

6.162.081     5.333.092  59.999.285  61,203,007 


11. .537. 144   10.659.717  117816.109  117816.069 
1,148. .599  25.167.861    17.601.916 
740.733     8,860.846     8M41.236 
15,713  4,809 


3,012.695 
793.3.54 
Cr7.686 


144.802 

2,227.027         392  153   16.302  206     9.315.877 


1.918.607 
11.030 


6,145  12,123,992 
10,995     11,030 


6,087,039 
10,788 


Chicago  Peoria  &  St  Louis 

— Month  of  November — •  — Jan.  1  to  Nov.  30 — 


1922. 
S 

158.073 
14,945 


180,937 

25,239 

37,100 

3,787 

98,865 


1921. 

$ 

144,728 
22,321 

177,699 

36,336 

49,0.59 

4.692 

106,225 


1922. 
$ 
1.610.7.54 
194.860 

1.928.579 

306.461 

393.249 

47.547 

1.123,586 


1921. 
$ 

1.537.018 
272.624 

1.916,0,58 

340,375 

552,168 

51,282 

1,146,137 


175.264    206.911   1.985,760  2,217.486 


5.673 
10.900 


-29.212 

13.281 

4 


—5.227   —42.497 

=^"77812  ^="607600 

246       247 


—67,181 
108,791 

108 

—166,080 

— 422,743 

246 


—301,428 
116.724 

53 

—418,205 

—521,241 

247 


KAIL  WAY   EARNINGS 


[Vol.  116. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Chicago  River  &  Indiana 

Includes  Chicago  Junction 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

Colorado  &  Southern  (Concluded) 
Trinity  &  Brazos  Valley 

— Month  of  November Jan.  1  to  Nor.  30 — 

1922.             1921.             1922.             1921. 
187.395        430.091     2.2,39.985     2,725,492 
20,862           21,467         232,595         218,443 

Detroit  &  Mackinac 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             19-22.             1921. 

s             s             $             s 

121.461         131.899     1.284.215     1,365.361 
25.682          30.851         319.698        371.476 

Tot ..  Incl .  other  rev . 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses'   .. 
Transportation  exp. 

619.741          3.710,667          

61.426          372,351          

78.327          - 418.708          

971           5,201           

234.200          1.448,293          

215  658        464,646     2,567,808     3,040,332 

32.486           66.4.30        567.925        582.477 

43.824          46.065        473.783         523,112 

2,962             2.898          35.711           32,323 

78.386         138.423        923.513     1.159.651 

149.199         263.374     2.121.454     2.406.790 

164.747 

27.489 

44.192 

2.202 

60.132 

172,815     1.745.472     1.846.970 

22.346        284.078        289.650 

41.146        545.307        501.913 

1.727          23.901           25.834 

68.086        647.142         766.977 

Tot  .exp .  .incl  .oth . 

382,531           2.304,882          

139.331 
25.416 

7.784 
2 

139.019     1,562.305     1.655.394 

Net  from  railroad 

Taxes               

237,210          1.405. 7S5          

43,191           276,718          

66.459        201.272        446.3,54        633.542 

7.000             7.200          77,000           77.852 

205                    5                671             1.045 

33.796         183.167         191.576 
11,000         110.210,        127,041 
418                  50 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

194.019          1.129.067          

59.254         194.067        368.683         554,645 

17.630 

22.896 

385 

Detroi 

— Month  of 
1922. 

S 
328,257 

22,796          72.539          64.485 

Net  after  rents 

Aver,  miles  of  r'doper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

290.8.59              1.673.583          ..    .    . 

38          38          

Chicago  Rock  Island  &  Gulf 

—  J\,fonth  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

S                    $                     S                    $ 
398.255        429.410     4,042.024     5,478.098 
78.896           85,026        854.319     1,116.768 

31.981         145.143      —31.942         284.340 
368                368                368                368 

Wichita  Valley 

— Month  of  November —  — Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

S                    $                    $                     $ 

138.233         152,291         888,588     1.180.221 

23.988          32.880        252.906         332.577 

169,868         194,450     1,225,588     1.. 596. 105 

23,785          26,981         223.809        287.187 

18,324             8,306         108.876         129.527 

5                  29                438                372 

60,582           51,168        499,856        574,608 

19.344          65,331           62,970 
385                385                380 

b  &  Toledo  Shore  Line 

November Jan.  1  to  Nov.  30 — 

1921.             1922.             1921. 

s              s              s 

309,694     3,228,182     2,643,125 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Klaint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

516.936         564.373     5.330.541     7.040.325 
75.732         100.281         799.219     1.0,52.135 
65,553           94,335        805,474        890,078 
12.768           11.969         146.216         144.914 

263.460        233.-532     2.439.675     3.047.328 

333,020 

34,331 

34,624 

2,635 

105,757 

183,894 

149,126 
27,000 

122,126 

44,141 

61 

Detro 

— Month  of  J 
1922. 

$ 
747.265 
10.251 
775.081 
180.807 
220,088 
7.225 
324.576 

316.710     3.262.852     2,686.390 

30.536        311.118        328.090 

68.538        257.055        381.009 

2,437           25.386          27.824 

156.211         950.622        812.463 

Tot  .exp.. incl.  oth. 

432.655        454.840     4.349.691     5,316.735 

84,281         109,533         980,850     1,723.590 

11.277             7,342         131.013         124.485 

3.522                  67             5.018             4.627 

104.080          87,838        845.225     1,008,843 

264.867     1.621.261     1,625.781 

Net  from  railroad 

Taxes 

65,788         106,612        380,363         587.262 

11.742             5,266          74.826           66.214 

46          163                349 

54,000         101,356        305,374         520,699 

50.843     1,641.591     1,060.609 

14,000         193.000         146,000 

7                  60                    7 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

69.482         102.124        844.819     1.594.478 

36,836     1,448,531         914,602 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  way 

Mamt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

59,722          83.079        657.974     1.280.004 
461                461                 461                 461 

Chicago   Rock   Island   &    Pacific 

— Month  of  November Jan.  1  to  N'ov.  30 — 

1922.             1921.             1922.             1921. 

$.$.¥$ 

7.394.218     7.261,800  76.440.998  86.868.412 

2.130.327     2.151,394  24.396.445  27.143,015 

10.356„585  10,475,637  109198,522  122228,852 

1.296.583     1.843,150  13.647.855  17.784,414 

2,062,539     2.365.698  22.835,744  26,720.985 

182,974         1.57,270     1.9.53,340     1,902.380 

4.251,397     4,105,582  45.899,460  49,786,025 

8,089.508     8.755.074  87,443.298  99.434.439 

2.267.077     1,720,563  21,755,224  22,794,413 

524,628         565,751     5.875,849     5,199.407 

797             1.919           14.921           10.686 

32,870          85,035         164,016        391.796 
256                255                256                255 

Cumberland  Valley  &  Martinsburg 

Now  included  in 
Pennsylvania  Railroad 

Delaware  &  Hudson 

— Month  of  November— — Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

$                     $                     $                     $ 

3,435,867     3,182,310  27.842,454  36.261,314 

237,216         257,170     3,489,903     3.745,580 

—85,310        730,670        415,437 
61                   61                   61 

it  Toledo  &  Ironton 

November Jan.  1  to  Nov.  30 — 

1921.             1922.             1921. 

$                    S                    S 
682,209     7,992.745     6,841.655 

10.292         116.115         149.185 
704.971     8.242.863     6,116.289 
165.4.38     1.733.564     1.3C7.161 

98.340     2.023.416        982.041 

6.831           67.084           79,116 

270,877     3,036,818     2.272,154 

Tot  .exp .  ,incl  .oth . 

760,606 

560,366     7,079,480     4,852,784 

Net  from  railroad 

Taxes                     

24,476 

12,564 

331 

11,581 

144,605     1,163,383     1,263,505 

16,624         138,817         142,320 

4             1,051             1,733 

Uncollectible.revenue. 

Net  after  taxes,  &c. 

1.741.652     1.161.893   15.864.454  17,584,320 

1,418.821         793,094  12,606,115  13,847.757 
7,635             7.661             7.656             7,661 

Chicago  St  Paul  Minn  &  Omaha 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 
.$$.$$ 
1,636.638     1,598.273   17,976,853   17,844,510 
460.048        480,751     5,540,520     6,347,471 

2,278,352     2,247.142  25,425,179  25,941,370 

344,606        330,677     3,356,472     3,357,051 

479,879         444,467     4, .597, 878     5,303,7.57 

34,465          34.380        369,261         377,204 

1,053,997     1,064.805  11.409,111   12.507,976 

1.988,035     1,952,412  20,614,084  22.521.078 

127,977     1,023,516     1.119,462 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue — 

—138,117 
454 

Dul 

— Month  of  1 
1922. 

S 
290,385 
20,353 

354.869 

79.6.57 

118.668 

813 

154,655 

375,207 

—20.338  ^ 
15.019 
2 

—36.359 

—28,118 
278 

Dulutt 

— Month  of  I 
1922. 

975.077 
22.038 

1.126,291 
128,354 
169,681 
3,285 
324,126 
646,454 
479,837 
602,578 

982,415 

979,463 
304 

Duluth  S 

— Month  of  I 
1922. 

S 
290,082 
94,631 

29,264    —306,924         374,562 
454                454                454 

uth  &  Iron  Range 

Vovember Jan.  1  to  Nov.  30 — 

1921.             1922.             1921. 

s             s              s 

58.001     5.941.709     4,187,925 
16.301         184,011         240,527 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expensss... 
Transpoitation  exp. 
Tot  .exp., incl.  oth. 

3,856,931     3,626,202  34.289,235  41.983,269 

358,697        460,567     4,804,039     4,695,597 

1,190,901     1,126,731   10.373,675  11,568,889 

44,346          41,212        483,214        454,199 

1„599,889     1,338,191   14,335.421   16.267.185 

3,366.468     3,122,091  32.097,723  34,930,738 

93,767     6,671,911     4.876,007 

57,071     1,063.794        992.048 

72.449     1.179,945     1,025.841 

1,070           12.976           12.932 

100,672     1.866.169     1.788.819 

245.493     4.321,346     4,032.470 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

290.317        294.730     4.8ll,095     3,420,292 

129,647         132,589     1,470,053     1,508,996 

373                689           11,724           15,169 

160,297         161,452     3,329,318     1.896,127 

490,463         504,111     2.191,512     7,052,531 

85,690         -79.500        942.590        874,500 

2,304                    7           10,666           15,868 

—151,726     2,350.565        843.537 
10,415        467.128        316,629 
392                195 

Net  after  taxes,  &c_ 

402.469        424.604     1,238,256     6,162.163 

—162,141     1.883.045        527,813 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue. 

Passenger  revenue — 

220,445         126,342     3,106,654     1.511,239 
1,749             1,749             1,749             1,749 

Cincinnati  Indianapolis  &  West 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

353.737         268.680     3.226.028     2.580.5671 
39,369           48,603        497,787         632,710 

418,633         336,745     3,957,191     3,395,038' 
45,729           48,742        499,249         691.266! 

112,824           96,436        868,739     1,074,4241 
10,537           10,520         120,477         126,915' 

178,771         161,600     1,701,552     1,689,096 

372,642        338.432     3.430.013     3,845.763 

45.991         —1,687         527,178    —450.725 
18.335             7.200         180.012         146,906, 

59; 

396,404         515,758     1,141,777     6,923,032 

887                880                887                880 

Delaware  Lackawanna  &  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

$                     $                     $                     $ 

5,001,662     5,438,948  46,897,702  58,913,383 

1.094.108     1.083.173   12,837,926  13,406,247 

—163,378     1,910,254        631,738 
276                280                276 

I  Missabe  &  Northern 

Vovember Jan.  1  to  Nov.  30 — 

1921.             1922.             1921. 
$                    S                    S 
89,811   13,199,955  10,597.477 
40.365        392.513         560.308 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

6.866.909     7,192.455  68.112,454  79,623,440 
526,131         507,813     7,393,929     9,085.611 

2,147,468     1,478,436  16,789.659  17.6(3,388 
112,052         115,086     1,256,601      1,206,489 

3,127,135     2,706,869  30,227.393  32.270.033 

153.404  14.813.541   12,239.439 
102,596     1,781,243     1.906.129 
117.695     1,658,033     1,809,659 
3,243           34,913          35.544 
160.091     3.298,423     2.840.806 

Tot.exp..Lncl.oth. 

6,117.057     5.007.091   57.974.400  62,664,354 

394.036     7,009,324     6,857,317 

Net  from  railroad 

Taxes 

749,852     2.185,364  10,138.054  16,959,086 

411,495        455,782     4,536,445     4,335,975 

2,910                346             8,311           11,550 

—240.631     7,804,217     5,382,122 
100,639        799,848     1,266,476 

Uncollectible  revenue- 

21                     1 

Net  after  taxes,  &C- 

27.656        —8,887        347,166    —597.690 

335,447     1.729,236     5,693,298  12,611,561 

—641.270     7,004,348     4.116.645 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

—6,423      —28,522           58,933    —727.711 
347                321                347                321 

Colorado  &  Southern  System 

Colorado  &  Southern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 
849,616        979,916     9,146,890     9.122.704 
147,483         165,908     1.869,004     2.235, 552i 

1,131.997     1,226,651   11,951,036  12,199,990 

178.426         182.989     1.808.938     1,811.533 

336,900        230„587     2.704.433     2.664.008 

11.214           10.748         145,129         134.006 

496.222        392.450     4.552.916     4.302,701 

481,629     1,731,288     6,339,892  13,070,433 
994                994                994                994 

Denver  &  Rio  Grande 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 
%                    %                    %                    % 
2,400,913     2,178.374  22,658,637  22.451,847 
410,247         407,315     5,169,163     5,623,454 

—341,522     6.971.322     4.076.399 
306                306                305 

South  Shore  &  Atlantic 

Vovember Jan.  1  to  Nov.  30 — 

1921.             1922.             1921. 

s             s             s 

232.713     2.697,324     2,677.288 
82.847         976,979     1,069,666 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equii)ni't. 

Traffic  expenses 

Transportation  exp. 

3,101,986     2,828,226  30,320,175  30,246,118 

463,471         629,847     4,674.968     6.090,650 

988,671         706,764     6.626.431     7,284.703 

43.465          43,924        495,016        458,554 

1,219,091         977,983  10,376,707  10.406,129 

416,762 

49,434 

74.768 

5,433 

196,448 

363,081     4,086,420     4,172,483 

50,080        695,226        832,426 

60,811         618,747        898,918 

6.876           71.878          73.928 

200.037     2.067.511     2.229.084 

Tot. exp., Incl. oth. 

1,087.601         864.471     9.794.446     9.547.285 

2.839.699     2.482.220  23,623,746  25,736.428 

342,269 

335.320     3.623.664     4,243.832 

Net  from  railroad 

Taxes   

44,396        362,180     2, 1.56  ,,590     2,652,705 

59,286           57,8,39         729,244         761,928 

119                187             3,478             1,954| 

262,287         346,006     6.696,429     4,509,690 

120,000         175,000     1,721,175     1,669,346 

181                 169             7,621             4,446 

74.483 

33,000 

5 

27,761         462,756      —71.349 
27,000        361.000        318,688 

Uncollectible  revenue. 

10                302                443 

Net  after  taxes,  &c. 

—16,009        304,1,54     1,423,868     1,888,823' 

142,106         170,837     4,967,633     2,835,898 

41,478 

751         111,454    —390,480 

Not  after  rents 

rer.  miles  of  I'd  oper. 

EARNINGS. 

Freight  revenue. 

Passenger   revenue 

—52,107         286,886     1,039,775     1.869.401| 
1.099             1,099             1,099             1,099 

Fort  Worth  &  Denver  City 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.             1921.             1922.             1921. 

S                    $                    $                    $ 
720.395         774.812     6.179.529     7.455,109 
184,001         211,749     2,075,840     2.513,832 

156.778         162,208     5,277,790     3,224.779 
2,593             2,593             2,693             2,691 

Denver  &  Salt  Lake 

— Month  of  November — ■ — Jan.  1  to  Nov.  30 — 
1922.             1921.             1922.             1921. 

$                    $                    $                    $ 
202,840        271,126     1,116,289     2,242,103 
16,578          20,931         193,708        348,847 

41,596 
691 

Dulut 

— Month  of  I 
1922. 

$ 
140,533 
23,839 

168,823 

41,424 

28,861 

3,612 

82,215 

—15,156          69,685    —520,314 
591                 591                591 

h  Winnipeg  &  Pacific 

November Jan.  1  to  Nov.  30 — 

1921.             1922.             1921. 

$                    $                    S 
147.618     1.525,731     1,777,767 
26.944        227.726        328.315 

Tot . .  incl .  other  rev . 

xpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

955,070     1.035,401      8,803,826   10,.506.917i 
102.331          104.2.56         784.754      1,068.424 
277.058         16S,980     1,876.662     1,895,026 
10,473           11.296         125.271         125.936 
299,396        303,940     2,829,406     3,301,268 
728,852        627,028     6,060,641     6,848,970 

228,632        307,485     1,407.510     2,7.30,866 

38.319          52,328        481.032         653.345 

67,647          80,372        412.972         770.056 

902             1.246           10.687           12,245 

73,327         101,136         488,874     1,124.135 

180.919     1.811.530     2.169.652 

94.908        367.710        538.380 

38.634        436.079        468.051 

4,653           44,942          60,122 

76.764        807.035     1,061.335 

Tot. exp., Incl. oth. 

186.995        241,917     1.458,973     2,634.807 

160,676 

8.147  " 
8,445 

—298 

—2,999 

178 

218.865     1.716.784     2.239.652 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

226.21^        408,373     2,743,185     3,657,94'7 

60,946          32,951         486,061         366,374 

164                100                8,52             2,684 

42,637           65,568      —61,463           96,069 

9,000           10,000          99,000           93,000 

Cr7               Cr5                 46               206 

—37.946          94,746      —70,000 

9,049          99,518         114,910 

34                  66 

Net  after  taxes.  &c. 

175,108        375,322     2.256,272     3,288.889 

164.y94        376,521     2,137,284     3,287,755 

466                454                456                454 

33,544           65,573    —150.508             2,853 

—46,995        —4,806    —184.976 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

37,663           46,970    —122,555      —13,354 
255                255                255                255 

—49,769      —36,359    —209,410 
178                178                178 

Jan.,  1923.] 


KAILWAY   EAENINGS 


EAJRNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Eacpenses — Main  t.  way 

Malnt.  of  equipm't. 

Traffic  expensos 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectiblo  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  opw 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes .   

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


East  St  Louis  Connecting 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

$  $  $  $ 


195,878 

4,780 

25,222 

293 

63,211 


J6^76() 

"59711 'i 
8,071 


91.041 


121, .566 

11,747 

7,261 

329 

58,802 

^81,499 

40.06f 
2,655 

37,412 


81.782 
1 


287387 
3 


1.893,8.54 

1.38,124 

100,053 

3,342 

628, .359 

898,909 

994,94^ 
112,869 

64 

882.012 

785^3^3° 

1 


1,481,911 

206,750 

69.710 

3.821 

690,014 


1  007,837 

474,074 

31,207 

12 


Elgin  Joliet 

—Month  of  November — 
1922.  1921. 

S  S 

1,989,609     1,437,793 

7 


^442^855 

323.059 

3 

&  Eastern 

—Jan.  1  to  Nov.  30 — 
1922.  1921. 


2,182,032 

154.973 

579,294 

12.796 

652,214 

1,432  240 


749,792 
88,334 


.556.9.'S2 

143.131 

303.315 

11,529 

477,064 

J)64^71 

591,981 
129.386 


17,295.119 
59 

19.322,228 

1,639,788 

3,868,872 

1,33,494 

6,164,635 


16,134,031 
113 


17,743,921 

2,160,904 

3,978,819 

133,728 

5,941,393 

12,186,363   ]2,Ji28,38() 


7,135,865 
965,828 


5,115,541 

971„523 

354 


661,458        462j^595     6,171.037     4,143,664 


EARNINGS. 

Freight  revenue . 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Nat  from  railroad 

Taxes 

UncoUectibla  revenue  . 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


544,286 
459 


338,984 
456 


4,822,000 
459 


2,815,304 
456 


Fort  Smith 

Month  of  November— 


1922. 

$ 
138,473 

28.196 


1921, 

$ 
115,695 

25,698 


&  Western 

— Jan.  1  to  Nov.  30- 


178,640 

30,320 

27,686 

4,623 

.')4,182 

J^2;3.996  ' 

'  54;t)4'i  ' 
5,800 
10 


150.798 

1:6.091 

27,415 

5,015 

51,884 


1922. 
i 

1,1.55.634 

264^4  n 

1,. 527,346 

294,310 

267,0.56 

.52.4.')6 

523,219 


_48i834 
249 


119^207 

^317591' 

7,000 

19 

24,^572 

17.2:l5 
253 


1 


220,438 

;06,9()8' 

63,800 

1,612 


241.496 

"148,728' 
249 


1921. 
$ 

1,219.024 
^285,167 

1,637,257 

395.852 

373,722 

,56,112 

6,57^103 

I, ,582, 463 

54,794 
60.000 

7!)6 

—6,002 

"—73,919 
253 


Galveston  Wharf 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

tip  <]p  •IP  *9 


El  Paso  &  Southwestern 

-Month  of  November Jan.  1  to^Nov.  30 — 


1922. 

$ 

751.907 
157,403 


962.383 
149,220 
207,466 
34,778 
279,528 


1921.  1922.  1921 

<fr  at  fli               ' 

549,137  7.852,827  7,397,292! 

154,385  1,725,349  2,098,608 

773,092  10,219,646  10,123,057 

119,486  1,706,594  1.770,280' 

195,936  1,689,115  2,095,339 

24,285  317.482  301.331 

243,173  2,695  672  3,078,951 


724,564 673,895     7,027,439     7,895,856 


237,819 
47,502 


99,197 

70,987 

1 


3,192,207 

957,382 

835 


2.227,201 

985,791 

2,612 


190,317 
225,033 
1,139 


28,209     2,233,990     1,238,798 


36,460 
1,027 


2,078,087 
1,139 


1,020,719 
1,027 


Erie  System 

Erie 

-Month  of  November — ■ — Jan.  1  to 


1922. 

8,093,442 

971.397 

9,714,735  ■ 
976,257 

3,121,292 
123,498 

4.102,104 


1921.  1922 

6,996,779  66.318,417 
1,042,059   12,034,796 


Nov.   30— 

1921. 
76,629.635 
13  101  661 


8,520,387  85,303.149 
841,448  10,^1.748 

2,429,615  27.601,113 
123,080  1,479,742 

3.930.377  39,182,362 


95,815,443 
11,258,124 
27.585.286 
1,429  102 
42,464.776 


8,616,996     7,629,936  81,936,135  86,504.957 


1,097,739 

377,010 

5.588 


890,451 

196,477 

8,834 


3,367,014 

3,214,675 

46.086 


9.310,486 

3,129,152 

39,715 


715,141         685.140         106.253     6,141,619 


716,341 
2,039 


746,891 
1,989 


1.366,460 
2,039 


6,830,399 
1.989 


— Month  of  Novem  er- 


1922. 
$ 

1,064,217 
52,633 


Chicago  &  Erie 

-Jan.  1  to  Nov.  30 — 
1922.  1921. 

S  S 

9.086,172  8.675.984 
648,237    768,306 


192* 
$1. 
924,866 
53,293 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,iQcl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue... 
Tot.,  incl.  other  rev 
Expenses — Maint.way 
Malnt.  of  equipm't- 

Traffic  txpenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1.169,303 

145.888 

189,982 

16,420 

459.284 


1,023,958 

173,437 

162,809 

17,268 

513,788 


10.434,642   10,046,176 

1,270,829     1,421,S47 

1,797,637     1.714,151 

211.700        211,387 

4.507,319     5,564,405 


844,112    899,043  8.158,695  9,352,337 


325,181 

35,000 

27 


124,915 
73,000 


167,060  188,1.54 

34,842  150.274 

3,685  4.239 

611  818 

36,517  63,524 

91:352  245,419 

75,708  —57726^ 

15,800  20,000 

78  2,619 

_59,830  —79,884 

60,136  —83.037 

13  13 


.462.445 

514,554 

40,088 

8,155 

338,728 

i^l22^3J2 

340,073" 

181.000 

4,854 

1.54,219^ 

156.520 

13 


-Month  of 
1922. 

S 
372.142 
96,979 


499.189 
46,688 
97,188 
20,001 

215,088 


100.930 

7,020 

159 


Georgia 

November Jan.  1  to 

1921.  1922. 

O  S 

267,519     3.283,474 
102,186     1,088.517 

400,738     4.725.349 

41.435        4.58.252 

82,271         835,056 

19,753        219,032 

226,108     2.227.592 

3.953,022 

772.327 

77.220 

5.611 


2,471,663 

632,927 

51,002 

8,. 57 

510,810 

931.929 

190,000 

2.717 

_739,212 

""737,644 

13 


Nov.  30— 

1921. 

S 

3,283.178 

1,221,164 


Grand  Trunk  Western 

-Month  of  November — • — Jan.  \  to  Nov.  30 — 

1921.  1922.     1921. 

%  %                    % 

I,029.5'23  12,193.380  ]0.0H6,2rt3 

149,858  1 ,84 1 ,204     2.087,430 

1,246,186  14,89H.780   13.417,702 

118,276  1,498,465     2,061,132 

279,347  3,212,167     2,917,221 

31,793  299.,53I         3.58.239 

.567,931  6.032,825   ^0.150 J  13 

l,0,56.2."i7  ^1,05,5^478  1 1 ,68f),.-.59   12,213.957 

337,0x7        190770.S  '3,238,2/r  '272iTC^ 

77, '206           02,930  769,886         600,166 

143                  ino  H>              1.203 


1922. 
% 
1,104,491 
199.283 

1 ,393.3-' t 

138.768 

26 1 ,634 

25,896 

571,8,53 


259.7:iS 

102,462 

347 


I 


;i:i.i,.j.. 

347 


347 


1,010 


,1.>1 

347 


—Month  of 

1922. 

% 

8,340,383 

1,289,352 


398,259        388,881 


11,857 

5.950 

4 


4,839,106 
530,063 

1,095,884 
217.130 

2,583,638 

4,650,63  1 

188,475 
65,499 
280 


93,751 


5,903        689.496         122.696 


73,814 
328 


11.342 
328 


683.071 
328 


162,854 
328 


Georgia 

-Month  of  November- 
1922.  1921. 


& 


Florida 

-Jan.  1  to  Nov.  30— 
1922.  1921. 


104,535 
14,024 


80,522 
14,305 


126,065  103,513 

18,881  21,982 

16,116  16,186 

8,260  7,665 

46,925  49,895 


1,004.563 
147,811 

1,237.648 

188,607 

182.182 

89,866 

484,227 


983,122 
188,297 


1,273,992 

296,134 

211,340 

86,484 

634,908 


10„503,818 

957„594 

l,7:?0,9n8 

123,934 

4,131,477 


Great  Northern 

November Jan.  1  to 

1921.  1922. 

,1  $ 

8,660,094  71,849.302 

1,224,081   13,760.121 

10,674,119  94,919.372 

817. ,528  12,327, .506 

1,797.257  18,184,478 

114,979     1,492.869 

3.703,660  38,0.58.651 


Nov.  30— 

1921. 

S 

69.188,036 

15,282,073 

93,611,723 
12,999,026 
19,417,5'11 
1 ,468,467 
37,4.58.344 


7.207.681     6,779,125 


3,296,137 

601.280 

649 

2.601,208 

3700,5,742 

8,255 


3,849,994 

548,420 

3,615 


72,880/108  74, ,557, 603 

22,03S.964   107)84,120 

7,516,730     7,784,860 

14,696  35,002 


3.342,959  14, .507, .565  11,264,2,58 


3,410,066 
8,161 

Green  Bay 

-Month  of  November — 
1922.  1921. 


86,703 
11.135 


86,563 
15,570 


15,811,311   11,610,475 
8,261  8,163 

&  Western 

— Jan.  1  to  Nov.  30 — 
1922.  1921. 

ft  $ 

984,951      1,002,040 
164,291         189,583 


106,600 

23.040 

27,317 

2,493 

44 .320 

99,917 


110,101 

18,261 

30,701 

2, .571 

40,791 


1,242,845 

236.085 

198,517 

26,993 

479,7,53 


1,285,700 

238.664 

277.700 

20,173 

472.842 


85,542        970,653     1.042.661 


97,540         102,115     1,018,509     1.315.618 


28,525 

6,200 

34 


1,398 

7,757 
74 


22,291 


-6,433 


17,877 
405 


-15.100 
405 


219,139 

68,725 

849 

149.565 

81,734 

405 


— 41,626 

85,942 

875 


-128,443 


-211 


863 
405 


2,27£.947         693,839 

553,204         510,550 

234  117 


290,154 

—39.185  ' 
269 


51.915     1,722,509         183,172 


-312,399- 
269 

New  Jersey  ( 

-Month  of  November — 
1922.  1921. 


22,797 
95.524 


20,891 
95,183 


-1,465,199—2.721,702 
269  269 

!  New  York 

—Jan.  1  to  Nov.  30 — 
1922.  1921. 

$  $ 

211.747         213.499 
1.104.384     1.114,468 


123,693 

15,167 

22,643 

182 

67,280 


119,528 

13,026 

17.054 

1.157 

69,929 


1.372,935 

180,521 

251,779 

13,712 

764,837 


,367.299 

181,802 

208,118 

17,017 

755,030 


108,373         104.290     1,248,078     1,193,147 


15,320 
2.400 


15,238 
2.917 


12,920 


12,321 


-14.664 
45 


-13,562 

47 


124,857 

31,771 

253 

92,833 

-194,032 

45 


174,152 

32,084 

125 


141.943 


-157.357 
47 


Florida  East  Coast 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921  1922.  1921. 

625,551         602,218     7,277,408     7,098.806 
264,377        259,736     3,422,819     3.695,561 


1,005,217 

175,823 

216,087 

9,360 

352,189 


960,836 
299,108 
197,937 
9,665 
330,316 


12,152,657 

1,989,150 

2,223,762 

142,065 

3,823,966 


12.337.720 

2,778.690 

2,399,843 

145,038 

4,570.269 


788,110        866,112     8,585,187  10.293,325 


217,107 

74,617 

411 

142,079  ' 
109.446 
764 


94,724 

48,276 

183 


3,567,470 

723,402 

5,285 


2,044,395 

693,145 

925 


46,265     2.838,783     1.350,325 


Grand  Trunk  System 

Atlantic  &  St.  Lawrence  BR. 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

216,740         187,432     1,900,951     1,870,676 

29,703  34,210        420,781         475,521 


6,683 
8,000 


24, .559 
7,500 


—1,317 


17,059 


272,193 

88,000 

311 

183.882 


4,331 
262 


15,182 
252 


151 


,123 
262 


243,039 
81,428 

161,611 

134,382 
252 


Gulf  &  Ship  Island 

-Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

183,478 
34,464 


233,043 

45,277 

28,512 

6,586 

81,032 


1921. 

$ 
167,955 
35.962 

219,556 

48,. 579 

40,504 

6,640 

79,402 


1922. 

$ 

2,098,302 
426,812 
2,698,026 
494,749 
398,657 
83,820 
838,546 


1921. 

$ 

1,956,129 
482,397 
2,623,039 
479,707 
497,784 
70,670 
966,363 


173.325         167,195     1,946.841     2.162.608 


59,718 

23,996 

333 


32.361 

9,892 

22 


751,185 

209,948 

1,297 


460,431 

219,193 

333 


35,389 


22.447        .539.940        240.905 


44.617 
307 


11.845 
307 


508.836 
307 


216.002 
307 


281,393         237,411 

27,477  57,693 

35,968  34,615 

4,157  3,511 

155,648         139,736 

259,159 


239,723 


41,670 
9,900 


-21,748 

13,440 

27 


31,770 


-35,215 


—27,515 
166 


-77,272 
166 


2,538,469 

652,712 

376,967 

54,795 

1,366,094 

2.604,662 

—66,193 

175,064 

53 

—241,310 

2,521,404 

792,621 

449,416 

36,864 

1,475,225 


2.972,632 

— 451,228 

193,522 

59 


-644,809 


—904,832- 
166 


-1,285,010 
166 


Chicago  Detroit  &  Canada  Gr.  Trunk  Jet. 


-Month  of  November —  ■ 
1922.  1921. 

$  $ 

200,786         135,614 
9,094  11,634 


-Jan.  1  to  Nov.  30 — 
1922.  1921. 


245,884  151,897 

13,511  22,807 

12,898  29,457 

3,162  3,493 

68.225  86,831 


1,795,930 

94,067 

2,083,311 

154,889 

140,022 

37,612 

724.692 


1.547,828 
151,208 


,795,969 
193,783 
235.505 
28,751 
774,677 


101.114 


146,673     1.095,879     1,284,668 


144,770 
13,308 

7 


5,224 
7,231 


987,432 

116,006 

160 


511,301 

63,875 

334 


Gulf  Mobile 

-Month  of  November — 
1922.  1921. 

383,913         288,491 
34,282  34,987 


&  Northern 

— Jan.  1  to  Nov.  30 — 
1922.  1921. 

3,566,574     3.124,751 
370.732        446.897 


434,311  340,142 

56,862  57,160 

71,206  50,148 

13,368  14,084 

164,722  134,856 


4,108,480 
600,894 
682,443 
155,751 

1,422,012 


3,749,332 
654,192 
741,647 
142,620 

1.664,032 


319,877    269.049  3,019.886  3.362.224 


114,434 

36,534 

12 


71,093  1,088,594  387,108 

22,050  262,430  215,740 

31  1,405  201 

77,888    49,012  824,759  171.167 

38,921  701,167  79,347 

436  436  455 


74,432 
436 


Hocking  Valley 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

$     s     s     s 

1,185,364    975,487  10,516,219  11,214,181 
89,394    88,799    971,130  1,171,440 


131,455 


-2,007         871,266        447,092 


114,050 
59 


—25,475 
59 


677,231 
59 


223,010 
59 


13,533 
764 


,353,768 
764 


919,062 
764! 


Detroit  Grand  Haven  &  Milwaukee 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  %  S(t 

439,886    387,541  4,188,212  3,429,414 
36,958     41,658    401,700    487,050 


529,223  452,220 

54,662  54,007 

48,615  77,919 

7,926  11,124 

232,101  222,206 


4,957,147 

350,467 

529,179 

92,939 

2,374,852 


4,161,915 
437,485 
715,498 
108,200 

2,281,024 


358,358    382,114  3,726,530  3,944,437 


170,865 

3,692 

265 


70,106 

7,070 

2 


1,230,617 

57,508 

447 


217,478 

56,823 

8,159 


166,910 


63,034  1,172,662    152,496 


99,784 
139 


-10,551 
189 


480,511 
189 


— 174,196 
189 


,383,658 
139,687 
592,348 
11,117 
459,452 


1,142,583 

92,227 

241,936 

10,598 

414,033 


12,5.58,373 

1,271,753 

3,669,763 

128,233 

4,275,887 


13,222,248 

1,584,408 

4,238.549 

121,185 

4,637,430 


1,233.907    791.945  9,675,165  10,965,462 


149,751 

85,213 

31 


350,638 

60,849 

27 


2,883.208 

972,796 

1,300 


2,256,786 

871,747 

Cr52 


71.649 
348 


64,507    289,762  1.909.112  1,385,091 
367.280  2,008,887  1,196,637 
350       348       350 

Central 

— Jan.   1  to  Nov.   30 — 

1922.     1921. 

$        S 

108903.495  98,849,012 

21.758,929  22,651,031 


Illinois 

— Month  of  November — 
1922.  1921. 

%  S 

11,501,276     8,538,153 
2.002,070     1,845,953 

14,421,551   11,124,067 

2,116,770     1,984,036 

4,067,997     3,159,802 

208,119         150,745 

5,121,835  4,143,551 


140444,576 
18,698,579 
33,133,3,55 
2,087,438 
50,718,206 


130040.639 
20,698,760 
31,390,860 
1,726,201 
49,134,463 


11,843,060  9,787,810  108431,669  106997,229 


2,578,491 

891,460 

645 


1,336,257 

641,594 

935 


32,012,907 

10,239,731 

13.121 


23,043,410 

7,803,858 

6,932 


1,686,386    693,728  21,760.055  15,232,620 


1,689,493 
4,784 


761,181 
4,799 


22,202,780 

4,784 


16,455,579 
4,799 


8 


RAILWAY   EAR]SnNGS 
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EARNINGS. 

Freight  reverue 

Passen  ger   revenue 

Tot.,  incl.  other  rev. 

Erpen.se-s — M  ain  t .  wa  y 

Maint.  of  equipin't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes .   -   _. 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 


Tot. ,  Incl.  other  rev. 
Expenses — Maint.  way 
Rlalnt.  of  equipm't. 
Traffic  expends  — 
Transportation  exp. 

Tot .  exp .,  Incl .  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenu*. 

Not  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Pas.senger   revenue 

Tot . ,  Incl .  other  rev . 
Bipenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,lnol  .oth . 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes.  &o. 

Net  aft«r  rents, 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Matnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oih. 

Net  from  railroad 

Uncollectible  revenue. 
t    Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint   of  e<iaipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp..  incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freigh  t  revenue 

Passenger   revenue 

Tot.,lnci.oth«jr  rev . 

Expanses — Maint  way 

Maint.  of  equipm't. 

Traffic  expentmi 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freigh  t  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expense-s — Maint.  way 
i.  Maint.  of  equipm't. 
I     Traffic  expenses 

Transportation  exp. 

r '^  Tot.exp.,lncJ.oth. 

Net  from.railroad 

Taxes 

Uncollectible  revenue. 

'  *  Net  after  taxes,  Ac. 

Nefafter  rente 

Aver,  miles  of  r'd  oper. 


International  & 

— Month  of  November — 

1922.  1921. 

$  S 

1,035,862        793.919 

198,915        202.140 

1,359,020  1,136.432 

276.819  208.678 

298.093  241.979 

26,701  26. ,546 

569.044  534.054 


Great  Northern 

— Jan.   1  to  Nov.   30 — 

1922.     1921. 

S        $ 

9,770,457  12,331,168 

2,2.56.109  2,740,301 


1,219,006 

140,114 

32,500 

270 

102.244 


13,375.887  16,447.636 

2,068,952  2,694.832 

2,472.553  3,322.823 

292,923  288,511 

5,722,335  8,203,917 

1,119,522   11,128,859  1^5J56.380 

167910  2,247,028  1.291.2.56 

38,575    359.352  405,374 

4.143     14.161  19,933 


-26.308 


40,931 
1,159 


-93,303 
1,159 


J^873.515 

1,228,654 
1,159 


^869,949 

—307,695 
1,159 


International 

-Month  of  November — 
1922.  1921. 

S  S 

162,975         144,651 
27,256  25.876 


206,950  188,121 

24,139  40,626 

41,928  46,251 

4,745  4,031 

113,801  104,997 


Ry  Co  of  Me. 

— Jan.   1  to  Nov.  30 — 
1922.     1921. 
$        S 
1,798,991  1,838,302 
357,766    476,866 
2,329,524 
375,5.58 
466,273 
48.463 
1,154,837 


2,498,165 

509,180 

503.847 

41,941 

1,279,091 


188,313    200,238  2,086.306  2,377,786 


18,637 
10,000 

8.637 


-12,117 
27,000 


243,218 
170,000 


120,379 
177,000 


-39,117 


73,218   —56,621 


4.488 
233 


45,336   —26,277 
233       233 


-180,612 
233 


Kansas  City  Mexico  &  Orient  RR 


-Month  of  November- 
1922.  1921. 

S  $ 

111,571         116,165 
7,913  12,900 

138,363 

28,202 

35,028 

5,128 

61,692 


126,436 

22,160 

22,870 

4.898 

75,315 


-Jan.  1  to 

1922 
$ 
1,037,348 

108,562 

1,235,784 

274,025 

257,548 

52,096 

677,516 


Nov.  30— 

1921. 

S 

1,422,811 
153,065 


1,674,867 

345,862 

491,978 

60,465 

800,733 


130,580         141,608     1,326,046     1,840,171 


-4,144 

8,320 

24 


-3,245 
8,040 


-90,262 
89.662 
50 


—164,304 

88,442 

30 


—12,488      —11,285    —179,974    —252,776 


272 


-2,915 
272 


—183,506 
272 


—216,659 
272 


Cans  City  Mez  & 

— Month  of  November —  ■ 
1922.  1921. 

ff  at 

158,226         185.841 
12,720  18,371 


Or  Ry  of  Texas 

—Jan.  1  to  Nov.  30 — 
1922.  1921. 


178,554  211.145 

17,303  18,405 

26,028  41,347 

4,992  5,470 

89,172  91,024 


1,197,932 
124,395 

1,404,659 

257,631 

321,484 

52,017 

808,097 


1,747,180 
200,342 

2,034,346 

443,749 

565,469 

59,311 

1,100,684 


143,526         164,486     1,509,478     2,294,057 


35,028 

6,000 

706 


46.659 
6,150 


—104,819 

65,987 

1,591 


—259,711 

67,650 

25 


28,322 


40,509 


-172,397    —327,386 


11.331 
465 


20,696 
465 


-335,416 
465 


-524,600 
465 


Kansas  City  Southern  System 

Eansaa  City  Southern 

— Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

1,338,460 

156,542 


1921.     1922.     1921. 
1,197,749  13,156,745  14,782,633 
159,894  1,827,810  2,102,173 


1,631,233 

211,494 

404,107 

36,753 

557,489 


1,511,837  16,473,406  18,189,365 

286,004  2,148,216  2,540,148 

288,041  3,456,767  3,259,993 

37,607  399,965  420,665 

515,620  5,866,229  6,347,847 


Lake   Superior 

-Month  of  November — 
1922.  1921. 

S  S 

38,932  21,680 

71  89 

45,279  25,828  " 

14,676  13,080 

12,292  9,153 

217  237 

17,632  11,267 


&   Ishpemmg 

—Jan.  1  to  Nov.  30 — 
1922.  1921. 

$  S 

894.770        333,327 
723  1 ,923 


1.065.616  404,356 

222,100  187.366 

111.2.56  165.783 

2.488  2.806 

238.332  130,325 


47.553 


36,107 


-2,274      —10,279 
5,486  5,359 


J03,045 

462,57T 

61,758 


519.217 


— 114,861 
59,904 


-7,760 


-4,661 
33 


-15.6J8 

-15,310 
33 


J00^813 

417,173 
33 


^74^5 

-169,655 

33 


Lake  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

s  s  s  $ 


82,445 
13,112 
19.533 

52",  877 


90,500 

7,800 

14,812 


961,931  1,109,901 
107,797  147,973 
110,352         194.673 


34,944        497,586 


593.533 


87049 
,704 
4,140 


J7,564 

32,936 

8,725 


733.900        937.587 


—8.844 


24,211 


228,031 
58,817 

28 

169,186 


172,314 
68,160 


104,154 


—10.449 
13 


37.594 
13 


241,659 
13 


152,362 
13 


Lehigh  &  Hudson  River 

Month  of  November Jan.  1  to  Nov.  30 — 


1922 

$ 
212,913 

3,202 


227,110 

26,436 

37.596 

1,282 

98,037 


1921. 
S 

267,971 
3,588 

281 ,083 

34,480 

47,944 

1,303 

96,218 


171,340 

187,461 

55,770 
12,000 

93,622 
12,151 

43,770 

81,471 

1922. 

$ 

2,043,066 

42,360 

2,201.571 

295,657 

401,572 

15,955 

989,119 

1,787.993 


413,578 
145,401 


1921. 

2,833,507 

46,396 

2,986,371 

344,732 

511,323 

19.43" 

1,224,166 

2,183,232 

803,139 

133,661 

3 


37,242 
96 


59.786 
96 


j^68,177        669,475 

96,205        426,181 

96  96 


1,271,523     1,192,419  12. .598, 799  13,345,224 


359,710 

106,545 

600 


319,418 

98,056 

146 


3,874,607 

1,081,096 

4,559 


4,844,141 

899,638 

4,638 


252,565 


221.216     2.788,952     3,939,865 


182,201  215.860 

767  767 

Tezarkana  & 

-Month  of  November — • 

1922.  1921. 

S  $ 

167,209  141,248 

13,587  13,714 

197, .595  167,231 

15,644  Cr.2.280 

25,865  25,539 

5,766  4,6,54 

52,586  55,280 


2,499,363 

767 


3,751,475 
767 


Fort  Smith 


108,209 

59:386 

10.872 

42 


91,572 

T57659 

7.665 

22 


78,472 


39,715 
81 


67,972 

397993 

93 


— Jan.  1  to 
1922. 
S 
1,611,941 
157,158 
1.934,159 
193,987 
223,461 
57,868 
557,787 

1 J  26, 303 

807,8.56 

117,164 

671 

690,021 


Nov.  30 — 

1921. 

$ 

1,672,895 

187,002 


2,026 

196 

238 

55 

681 


,276 

'750 

81 


477.610 
81 


_667 
412 


,960 
3.56 

,721 
6,59 

,960 

,881 
,079 
,953 
240 

,886 

430 

93 


Lehigh  &  New  England 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  ft  %  % 

603,252        405.047     3,949,342     4,308,396 
2,003  1,949  20,927  23,235 


612,100 

44,083 

79,434 

4,825 

196,931 


416,775 

61,171 

119.312 

5.650 

137,217 


4,049,604 

592,478 

997,803 

99,2,55 

1,456,850 


338,827        338,222     3,318,952 


273,273 
48,738 


78.553 
22.070 


4,497,980 

671. .502 

1,065,669 

68,580 

1,487,977 

3,471,765 
1,026.215 
204,367 


224,535 


56,483 


187,017 
235 


73,065 
237 


J2i^848 

930,226 

237 


Kansas  Oklahoma  & 
Formerly  Missouri  Oklahoma 

-Month  of  November 


1922. 

260,222 

14,724 


283,898 

39,897 

44,340 

8,015 

96,0.58 


J  98^30 

84,968 

9,578 

112 


1921 
163,5.59 
15,192 

189,619 

43.269 

25,746 

4,818 

80,344 

164,127 

26,492 

9,067 

12 


— Jan.  1  to 

1922. 

2,406,387 

138,777 

2,646,373 

4H3.010 

281,9.50 

63,404 

935,710 

J^881 ,258 

7657rt5 

107.679 

225 


75.278 


60,330 
314 


16.413        657,211 

77S24         512 .63  f 

314  314 


Gulf 
&  Oulf 

Nov.  30— 

192!. 
1,848,390 
167.882 

2,120,264 

511,680 

357,236 

46,790 

931,116 

J^965T829 

154.435' 
100,035 

51 1 

54.349 


— 12,1731 
3171 


Lehigh 

— Month  of  November — 

1922.  1921. 

S  S 

4,654,222     5,390,642 

528,798         548,235 

5,602,080  6,335.863 

558,394  446.156 

1.748,455  1,827,864 

99,395  102,8.55 

2,708.626  2,494,999 


730,652 
180,283 

550,369 

578,046 
236 

Valley 

— Jan.  1  to  Nov.  30 — 

1922.  1921. 

$  .$ 

46,177.891   57.989.341 

6,420,915     7,157.472 

56,924,124 

6,6.52,015 
17,896,115 

1,144,168 
26,698,806 


69,685,510 
7,438,8,50 

23.651,061 
1,116,641 

28,808,203 


5.258,907 

343,173 

171,043 

5,402 


5,028,198  54,031,026 
2,893,098 
1,944,825 
Cr.7,655 


166,728 


100,813 
1,335 


1,307,665 

156,000 

440 

1,151,225 

1,205,883 
1,334 


62j47^059 

6,838,451 
1,888.217 

6.346 

955,928     4,943,888 


Los  Angeles 

—Month  of  November — 

1922.  1921. 

$  $ 

1,351,400     1,110,135 

441,244        348,700 

1,602,751 

214,403 

304,313 

46,974 

565,255 


1.954 

211 

432 

48 

638 

1^418 

^53.5 
109 


426 

383 
1 


,600 
,345 
,947 
,035 

,877 

,921 
,085 
330 

,506 
152 
137 


205,780     5.030,116 
1,334  1.334 

&  Salt  Lake 

— Jan.  1  to  Nov.  30 — 

1922.  1921. 

S  S 

11,692,405  11,396,391 

4.841,216     5,142.485 

18,101,935 

3,550,480 

4.046,762 

510,286 

^,918734 

15,005,767^ 

3.096.168 

1.216.360 

720 


18,105,921 

3,772,778 

3,757,386 

527,713 

6.157.727 

15,128,082 


1.200,931 
"^401 ,820 

102,843 
5 

298.972     1,879,088     1,890,455 


2,977,839 

1,086,300 

1,084 


Louisville  &  Nashville 

— Month  of  November Jan.  1  to  Nov.  30 — 


227,071 
1.168 


1,445,519 
1,140 


1.420.831 
1.168 


Louisiana  & 

-Month  of  November 

1922.  1921. 

S  $ 

242.698        249.209 

32.328  31.318 

289.952 

61.943 

45.474 

7.494 

79.276 


Arkansas 

-Jan.  1  to  Nor. 


30— 


282,697 

42.024 

44.358 

7.265 

79.595 


1922.  1921. 

»  S 

2.-547.448  2,673,721 

357.322  372.361 

2.989.881  3,134.552 

579.960  590.321 

432.021  712.042 

83.858  71.187 

916.849  1.050.318 

2.100.293  ^2,512,046 

889,588  622,506 

240,528  200.690 

774  972 

648.286  420.844 

641.738  344.684 

302  302 

Louisiana  Railway  &  Nav  Co 

-Month  of  November Jan.   1  to  Nov.   30 — 

1922.     1921.     1922.  1921. 

$        $        $  S 

319.172    230.499  2.750.487  3.051.905 

35.758    32.897    348.300  378.273 


J^82.922 

99.77.5 

22,002 

38 


77,735 


81,779 
302 


j01,435 

88:517 

31,987 

113 

_56,417 

54,214 
302 


380,058 
66,497 
85,492 
10.532 

134.116 


272.918 

61.587 

47.401 

9.393 

116.328 


307,222  245^9j7 

72,836  27,011 

26.000  16,000 

50  103 


3,269,840 

689.519 

.523.471 

112.962 

1.256.165 

2.704,815 

565.02? 

185.991 

2.909 


3.615.415 
725.758 
475.929 
113.379 

1.398.635 

JJ47il31 

768.284 

175.885 

1.202 


46.786 


10.908    376.125    591.197 


8.541 
343 


—15,962 
343 


77,677 
343 


307,461 
343 


1922. 

S 

7.439.945 

1.910.653 

10.012.472 

1.347.271 

2.295.459 

193,916 

4.202.861 


1921.     1922.     1921. 
$        $        S 

7.581.680  83.110.038  80.775.662 

1,641.750  20.561.675  21.324.009 

9.763.106  110769.621  108744.004 
1,567.462  15.582,054  17.173.628 
2.592.526  27.543.787  30.949.068 
193.703  2.317.974  2.259.666 
3.847.493  42.546.236  47.142.822 


8,300,496  8,459,587  90.943.469  100524.836 


8.219.168 
3,171,691 

27,202 

1,308,749  1,033.900  15,522.223  5.020,275 


1.711,976 

402,770 

457 


1,303,519  19,826,152 

269,301  4,292,715 

318     11,214 


1,335,111 
5,038 


1,061,041  16,267,595 
5,037     5,038 


4,200,814 
5,040 


Louisville  Henderson  &  St  Louis 

— Month  of  November Jan.  1  to  Nov.  30 — • 


1922. 

S 

179.458 
62.004 


256.742 

56.933 

63.964 

6.484 

92.713 

228.063 


1921. 
S 

136..  16 
55.807 

216,533 

59,023 

37,872 

6,067 

74,607 


1922. 
$ 

2,102,949 
653,731 

2.980.217 

596.857 

391.105 

68.464 

1.014.310 


1921. 
S 

1.736,760 
696,388 

2,641,457 

498,590 

490,009 

72,791 

975,733 


185,470  2,161,101  2.132.334 


28,679 

47,431 

2 


31,063 

12,625 

1 


819,116 

190,702 

58 


509.123 

68.303 

184 


-18^754 

-38,539 

199 


18.437    628.356    422.636 


6.623 
199 


459,110 
199 


270,361 
199 


Maine  Central 

—Month  of  November Jan.  1  to  Nor.  30 — 

1922.  1921.  1922.  1921. 

1.321.515     1,225.936  13.108.642  13.240.967 
327,479         341,458     4.211.643     4.544.302 


1.670.607 

376.658 

365.089 

10.926 

765.368 

1.490.705     1.568,580 


,783,018 
232.604 
362.475 
12.515 
828.606 


292.343 

148.111 

188 

144.044 


102.027 

104.640 

360 


18.750.207 

2.968.859 

3.474.437 

150,624 

8,321,245 

15,470,809 

3,279,398 
1,092,931 

1,848 


—2,973     2,184,619 


222.379      —35.693 
1,194  1,194 

Midland 

-Month  of  November 

1922.  1921. 

$        S 
334,808    262,911 
72.125    73.603 


2.253.074 
1.194 

Valley 

— Jan.   1 
1922. 
$ 
3.302.829 
780.942 


to 


426.-587  362.296 

173.720  55.695 

45,000  52,772 

5,653  4,516 

142,459  118,519 


4,272,069 

812,133 

493,871 

54,926 

1,297,140 


19,072,529 

3,547,138 

4,351,387 

148,200 

9.400.949 

18,001.299 

l,07l!230 

1,159,315 

1,235 

—89.320 

-3127750 
1.194 


Nov.   30 — 

1921. 

S 

3.068.189 
849.512 

4.116.541 

864.807 

662.016 

52.568 

1.396.160 


381,651 

44,936 

16,740 

102 


245,020  2,811,735  3,169,876 


117,276 

43,161 

573 


1,460,334 

164,141 

1.550 


946.665 

124,770 

733 


28,094 


73,542  1,294.643    821.162 


19.213 
365 


68.741 
383 


1,186,764 
365 


777,267 
382 


Minneapolis 

-Month  of  Nore.mbrr — 

1922.  1921. 

S  $ 

1.153.844     1.201,860 

142,352         156,957 


&  St  Louis 

— Jan.  1  to  Nov.  30 — 

1922.  1921. 

S  S 

11,835,575  12.230,417 

1,663.936  2.047.847 

14.284,078  15,013,276 

1,944,768  2,362,470 

2.560,171  3,495,813 

262,211  276,895 

6.740,002  7,215.601 


1,371,644  1,433,895 

176,534  170,840 

292,423  276,860 

24,338  24,500 

648.577    625.818 

1,185,690  1.137,845  11,944.998  13,834,062 


185,954    296,050 
79.404    40,457 

153  3 

106,397    255.590 


104.806 
1.649 


20(j.815 
1,650 


2,339,080 

756,203 

1,505 

1. .581, 372 

1,069,661 
1.649 


1.179,214 

757,360 

2.832 

419,022 

101,238 
1.650 


Jan.,  1923.] 


KAILWAY   EAKNING8 


-  i: 


EARNINGS. 

Bright  revenue 

P»»senfjer  revenue 

Tot.,  incl.  other  rev. 
inse.s — Main  t.  way 
aint.  of  eciulpm't. 

Traffic  exprai.ses 

TVansportation  axp. 
Tot. exp., incl. oth. 

'Ne*  from  railroad 

Taxes 

Oncolloctlble  revenue. 
Net  after  taxe.s,  &c. 

(fat  after  rents 

Ayer.  miles  of  r'd  oper. 


EARNINGS. 

i  (freight  revenue 

Fkasenger  revejiue 

Tot.,  incl.  other  rev. 
bpenses — Maint.way 
Malnt.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.erp.,lnci.oth. 

N«t  from  railroad 

Titles 

DncoUectib.e  revenue. 

Net  after  taxes,  &c. 

Ket  after  rents 

Atct.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

iPassenger  revenue 

]    Tot . ,  inct .  other  rev . 

jRzpenses — Malnt.way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp .  .incl  .oth . 

Net  from  railroad 

TUes 

idacoUectible  revenue. 

''   Net  after  taxes,  &c. 

Net  after  rents 

krer.  miles  of  r'd  oper. 


i'       EARNINGS. 

'  h«l|;ht  revenue 

PMsenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 
'    Maint.  of  equipm't. 

Traffic  expen.ses 

Transportation  exp. 

Tot.exp., incl. oth. 

Ket  from  railroad 

!  Taxes 

Dnoollectible  revenue. 
Net  after  taxes,  &c. 

INet  after  rents.. 

i&rer.  miles  of  r'd  oper. 


EARNINGS. 

iFteight  revenue 

■tPassenger  revenue 

'    Tot.,  incl.  other  rev. 

Bxpenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp . ,  incl .  oth . 

Net  from  railroad 

Taxes.- 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Btelght  revenue 

Passenger  revenue 

j     Tot . ,  incl .  other  rev . 

|B«)enses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

N«»  from  railroad.  .. 
Taxes 

ITncoUectibla  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

krer.  miles  of  r'd  opes-. 


Minn  St  Paul  & 

—  Month  of  Novnmher — 
1922.  VJ21. 

3. .'598,11,5     3,oi:?,048 


Sault  Ste  Mane 

—Jan.  1  to  Nor.  30 — 
1922.  1921. 


C0:<."27 

4,579,916 

615,237 

711, .381 

,')9.108 

JJi83,I45 

896,771  ' 
297.273 
1 ,670 


567.394 

3,935.114 

639.502 

893.609 

52.996 

1.5,56,688 

_3^2,58.321 

676,79.3' 

126,278 

1 ,600 

548.915 

480,318 
4,375 


_597.828 

690,332 

4,383 

Mississippi 

-Month  of  November —  - 
1922.  1921. 

S  $ 

115.993  92,052 

15.6,53  16.239 


32,.308,008 

6.732  125 

42.902.214 

6,259,447 

6.837,419 

667,829 

18,246,162 

33,297,104 

"9,60,5,110' 

2,812,761 

11,137 

6.781.212 


6:361,300 
4,. 383 

Central 

-Jan.  1  to  Nov. 


28,970, 1-26 

7.519,570 

39.829,798 

6.789,446 

9,404,616 

.586.985 

18.279,527 

36,514,895 

'3,314,903 

2,693.120 

8,546 

"  J13,237 

-177,865 
4,290 


1922. 
$ 

1,129,476 
182,048 


30- 


1921 

g 

827.245 
210,383 


138,370 

28.432 

22,061 

6.006 

45  649 

108.746 


113.949  1.369,623 

36,400  226,227 

21,568  335,829 

5,314  63,211 

43.855  475,801 

112.624  1.177,344 


1,080,674 

243,411 

333,313 

36,239 

395,688 

1,083,4.7 


29,624 

4,742 

518 


1.325 
7. 255 


24.364 


35,560 
258 


-5^930 

—18.024 
259 


192,279 

67.030 

708 

124^41 

157,. 528" 
259 


— 2;783 

71.493 

85 


-74.361 


-117,975 

178 


Missouri  &  North  Arkansas 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

$  y  Ijf!  $ 

100,236  468,257 

23.232  112,705 


132.794 

14,333 

10,205 

1,625 

52,873 


Not 

in 

Operation 


83.469 


49,327 

3.298 

22 


46.007 


41.818 
354 


624,577 

57,331 

64,221 

11,665 

313,635 

470.499 

154,078 

10,639 

22 

143.417 

80,818 

317 


Not 

in 

Operation 


Missouri  Kansas  &  Texas  RR 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

s  s  s  s 

2,278,190     2.083,577  21.174.021  22,066,658 
485.299        504,540     5,145.102     6,387.164 


2,995,789 

347,449 

643,752 

42.912 

912.623 


2,810,564 

342.423 

759,282 

43,226 

812,311 


28.935,079 

3,175,530 

5,939,003 

499.673 

8.727,484 


30,939,850 

4,479,542 

8,150,419 

503,102 

10,272,317 


2,035,316     2.051,386  19.381,5.55  24,480,126 


960,473 

233,797 

561 


759,178 

92,804 

392 


9,553,524 

1,942,337 

17,526 


6,4,59.724 

1.745,661 

4, .372 


726,115        665.982     7,593,661     4,709,691 


802,161 
1,670 


798,278 
1.714 


8,251,046 
1,670 


5.856,949 
1,715 


EARNINGS. 

IVeight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
■xpenses — M  a  in  t .  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

ETncollectible  revenue. 
'  Net  after  taxes,  &c. 

Not  after  rents 

Iver.  miles  of  r  a  oper. 


Missouri  Kans  & 

— Month  of  November — 

1922.  1921. 

S  $ 

1,468.022     1,521,578 

386,171         470,556 

2.153,402 

413,674 

375,241 

38,981 

785,223 


,991,156 
308,947 
403,416 
36.676 
754,286 


Texas  Ry  of  Tex 

— Jan.  1  to  Nov.  30 

1922.  1921. 

$  $ 

13,264,678  16,940,168 

4,552,287     6.102,505 

19,522,405 

3,128,046 

3,344,935 

437,907 

7,632,380 


25,004,681 

3,931,313 

4,257,082 

462,602 

9,601,060 


1,574,666     1,699,938  15,327,152  19,394,829 


416,490 

84,671 

2,445 


453,464 

92,278 

717 


4.195,253 

605,247 

10,589 


5,609,852 

593,802 

5,551 


329,374 


25.384 
1,738 


— Month  of 

1922. 

$ 

6,657,876 

1,477,243 


8,884,393 
1,442,048 
2,164,928 
137.067 
3,549,498 


j60,469     3,579^17 

1,378T655 

1,737 

Pacific 

— Jan.  1  to 
1922. 

$ 

67,648.490 
15.241,751 
91,194,536 
15,853,474 
19,015,956 
1,678,072 
37,354,053 


136,131 
1,739 

Missouri 

November — 

1921. 

$ 

7.139,132 

1,452,469 

9,294,690 
1,457,641 
1,902,142 
153,689 
3.550,920 


j^010^49j 

2,566,065 
1.739 


Nov.  30— 
1921. 

76,418,180 
17,752,486 


Mobile  &  Ohio  System 

Mobile  &,  Ohio 

—  Month  of  November Jan.  1  to  Nov.  30  - 

1922.  1921  1922.  1921. 

1., 537.089     1.2.53„526  13.818.231   14,133,838 
167.807         i;«,173     1,614, .544     1,711.649 


102019,816 
16,594,540 
21,521,846 
1.775,917 
41,550,602 


7.569,510     7.350,367  76.987,526  84,857.259 


1.314,883 

312,100 

2.067 


1,944,323 

400.082 

7,130 


14,207,010 

3,960,519 

37,164 


17,162.557 

3,879,574 

54,467 


1,000,716     1.537.111   10,209.327  13,228,516 


710,517 
7,148 


1,155,648 
7,300 


6.723,721 
7,272 


9,972,570 
7,300 


Monongahela  Connecting 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

$  $  $  $ 


167.910 

25.086 

28,893 

561 

98,659 


107,114 

14,412 

20.148 

506 

44,440 


1,512.598 

211,272 

272,397 

5,809 

741,721 


727.267 
113,836 
164,708 
5.832 
368,963 


167.739 


84.844  1,314,727    717,950 


171 
2.537 


22,270 
1,948 


-2,366 


20,322 


—13.832 
7 


12.186 
7 


197,871 
23,972 

173,899^ 

120,407 

7 


9,317 
19,730 


—10,413 

—75.693 

7 


Nashville  Chattanooga  &  St  Louis 

— Month  of  November — — Jan.  1  to  Nov.  30 — 
1922.  1921.  1922.  1921. 

%  %  %  % 

1.544,060     1.223,884  14,6'76,920  13,285,539 
380,606        460.085     4,218,593     4,706,991 


1,7!'8.:«2 

178.413 

46<t.3()3 

37,002 

632,630 

1  ,,363.0.57 

435, .32.5  ' 
89,000 
7 


_.346.318 

332.576 

1,165 


1,470.991 

219,964 

3  67.. 588 

41,647 

599,972 

1,279,906 

~    191,08.5 
67,784 

4 

_  123.297 

100.46.5' 

1,165 


10.292.463 

1,922,373 

3,520.211 

470,252 

6.177,021 

12,616.223 

'3,676,240' 

685,596 

1,252 

2J)89J392 

"2,446,372" 

1,165 


16,684,856 

2,310,988 

4,. 504, 4  98 

,505,841 

6,9.54,157 

14,863,620 

'  1,821.2:10 

682,5.59 

320 


2.138,351 

996,444 

1,165 


Columbus  &  Oreenville 

Formerly  Southern  Ky.  In  Mississippi 
-Month  of  November— — Jan.  1  to  Nov.  30 — 
1922.  1921.  1922.  1921. 

103.969         113.436     1,025,1.32     1,021,977 
39.357  38,974         324.226         329.122 


164,257 

28.493 

14,669 

2, .530 

58.911 

111, .399         110,956 


149,625 

32.230 

18,706 

3,228 

49,195 


38,226 

3,999 

48 


53.301 
"13 


1,420.009 

321,999 

137,006 

34,947 

510.252 

1_^098.130 
321,87? 
51,973 
693 


1.440,882 

396„575 

206.223 

31,. 562 

738  6.'i8 


X.444.134 

^3,2,52 

131,179 

102 


34^79 
21,100 
167 


53,288        269,213    —134.533 


27.966 
226 


151,0.54 
193 


Montour 

-Month  of  November— — Jan.  1  to 
1922.  1921.  1922. 

%  %  % 

184,930    86,705    977,771 
448       710     7,404 


-380,485 
252 


Nov.   30— 
1921. 

S 
1,288,3.38 
10,366 


187.718 

33,482 

36,930 

1,041 

35.375 


89.404 
22,398 
29,196 
927 
25.289 


^13,992 

73,726 
12,317 


61,409 


997  ,.342 
222,572 
293,612 
11,142 
235,271 

J3 1,550 

165,792° 

43.949 

83_ 

2,669    121.760 


J4.163 

5,24T 

2,566 

6 


1,319,.539 

317,780 

545,226 

12.113 

361,480 

1,513,420 

6.119| 
35,974 

7 


89,552 
56 


13,649 
56 


240,681 
56 


—29.862 

186,356 

56 


2.066, .580 

317.875 

478,965 

83,921 

808.487 


,790.856 
283,163 
551,462 
69,277 
715,569 


20,352,901 

3,138.872 

5,064,517 

752,939 

8,033,713 


19,381,706 

2,794,422 

4,974,821 

767,088 

8,622,805 


jV754J'78 

311,802 

35,000 

458 


1,679,394  17,685,322  17,829,344 


111,462 

40,000 

188 


2,667.579 

385,000 

16,885 


1,552.362 

510,000 

8,471 


276,344 


71,274  2,265.694  1,033,891 


304,744 
1,258 


66.612 
1,258 


2,611,356 
1,258 


1.348,474 
1.258 


Nevada  Northern 

-Month  of  November — • — Jan.  1  to  Nov.  30 — ■ 
1922.  1921.  1922.  1921. 

52,763  27,456        438,343        233,154 

5,5.55  1.872  49.422  51,084 


61.516 

9,876 

6,946 

451 

11,891 


3i,-:.53 


29,263 
7,539 


21,724 


33,044 

10.698 

3,892 

388 
6,989 

25.009 

8,035 
6,162 


1,873 


531,499 
108,847 

48,263 
4,768 

99,490    

293.569         348.83) 


323.945 

121.042 

60.903 

6,390 

123.335 


22.312 
165 


1.871 
165 


237.930 

71,677 

3^ 

166.250 

180,970 
165 


-24,88.5 

90,753 

121 


-115.7.59 


-91,569 
165 


Newburgh  & 

-Month  of  November — • 
1922.  1921. 

s  $ 


South  Shore 

—Jan.  1  to  Nov.  30- 
1922.  1921. 


179,919 
20,007 
45,862 

73',897 


184.942 

6.302 

28,796 


,766,984  1,332.780 
160,168  143.877 
417,820        287,856 


63.044        709,253 


588,011 


143.622 


101.463     1,328.050     1,065,717 


36,297 

12,804 

2 


83,479 
12,659 


■>3  401 


70  x-'O 


ly,724 

7 


07,092 
7 


438.934 
138,189 

5 

300. 740 

269.730 

7 


267,063 

120,690 

11 


146,362 


168,098 
7 


New  Orleans  Great  Northern 

—Month  of  November Jan.  1  to  Nov.  30 — 


1922 

$ 

174,106 
27,812 


212,027 

29,315 

23,711 

4,122 

65,066 


1921 
$ 

161,257 
33,013 

204,342 

37,978 

67,510 

6.289 

73,971 


1922. 

$ 

1,831,624 
388.356 

2.323.731 

345,715 

319,221 

56.618 

735,790 


1921 

$ 

1,770.644 
479.200 


2,3,55,149 

389.602 

554,008 

59,316 

965,099 


131.121 


196.620  1,566.103  2,082.706 


80,906 

16,528 

61 


7,722 
18,026 


65,317 

72,916 
274 


-10.304 
—25,433 

274 


757,628 
166,112 

727 
590.789 
556,921 

274 


272,443 

182,286 

502 


_89.655 

-15.216 
274 


N  Orleans  Texas  &  Moxico  System 

New  Orleans  Texas  &  Mexico 

Month  of  November Jan.   1  to  Nov.  3(>- 


1922. 

300,019 

36.800 

343,915 

39,1.53 

51). ,559 

6,624 

68.396 

1X1.587 

162.3  iM 

20.829 

Cr.  268 


141,767 

17(f,n4" 

101 


1921, 

197,327 

•24.547 

229,955 

.30,742 

22,326 

5,605 

_541)K6 

12i^510 

108,41.5' 
15,738 

92.677 

'l()9,2lT 
191 


1922. 

:.IH1.279 
31-1.151 

,634  ..53 1 

376.160 

.54D,I71 

73  37? 


U'.i.l.l'f.i 
207,7.50 
Cr.  176 

731.619 


"i;1H3,722 


1921. 

1,011  993 
379.660 

2,4.50,.580 

446.200 

452,690 

68.975 

675.410 

1.73  ^..506 

71H.()S3 
178,814 

20 

_J>39j246 

191 


Beaumont  Sour  Lake  &  Western 


-Month  of  November — 
1922.  1921. 

S  $ 

152,421  120,877 

26.931  20.231 


190,059 

41.926 

18,181 

5,285 

,58,236 


148,140 

39,409 

23.877 

3.993 

68,. 5.56 


—Jan.    1  to 
19*22. 

a 

1.493,231 
264.746 

1,867,376 

372,868 

241,687 

56,181 

.595,632 


Nor.  30— 

1921. 

% 

1  .579,490 

311.001 

1,97X.7.52 

376,489 

285,470 

51,297 

681.944 


1,30.4.39 

^59,620 
6,079 


142,087     1.311.832      1.476.008 


6,0"53 
4,169 


.54,541 


1,884 


36,227 
118 


ro';658 

118 


52  5,. 54  4 
49,1.54 

85_ 

476,30.5 

231,098 

118 


502,744 
40,493 

67 

462,184 

320;2T8 

118 


St  Louit  Brownsville  &  Mexico 

-Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

221,009 
106,368 


356,098 
64,172 
55,061 
14,194 

123,559 


1921. 
$ 

298,738 
92,526 

423,982 
81,162 
78,027 
12, .583 

134,736 


1922.  1921. 

$  S 

3.193.366  3,713,106 

1,102,876  1.410,941 

5, 494  ,,548 
918,949 
901,876 
159,759 

1,940,891 


4,690,775 
806,320 
647,934 
151,727 

1,334,945 


273,8.55    324,066  3, 137, .571  4,149,991 


82,243 

12,362 

1,306 


99,916 

15,161 

39 


1,. 5.53, 204 

152,711 

2,776 


1,344.5.57 

164,305 

422 


68,576 


84,716  1,397,717  1,179,830 


52,057 
660 


78,356 
660 


1,104,980 
660 


1,002. .520 
550 


New  York  Central  System 

New  York  Central  RR 

Month  of  November Jan.  1  to  Nov.  30 — 

1922  1931  1922  1921 

25,171,696  19,075,417  205464,723  193397,227 
7,016,037     6,770,380  83,452.239  85,673„509 


36,389,112 

3,611,706 

8,722,094 

413,622 

13,153,814 


29,023.063 

4,027,504 

3,591,505 

288,126 

11,246,083 


328143,397 
38,006,845 
85,981,670 
3,763,876 
122899,122 


312017,193 
39,063,146 
68,6.54,341 
3,639,226 
122992,636 


27.014,225  20,246,517  263124.466  247676,897 


9,374,887 

2,420,183 

11,259 


8, 776, .546 

1,771,371 

35,122 


65,018,931 

19,637,203 

53,418 


64,341,296 

19,410,731 

,54,360 


6.943,445     6,970,053  45,328,310  44,866,206 


6,936,833 
6,893 


7,264,906 
6,873 


46,934,288 
6,893 


47,132,617 
6,873 


Cincinnati  Northern 


-Month  of  November — 
1922.  1921. 

$  $ 

372,334        273.004 


12,571 


393,000 

49,710 

69,885 

4,727 

108.317 


14.824 

295.836 

58.986 

70,872 

3,810 

102,565 


— Jan.  1  to 
1922. 
$ 
2,912,155 
161  ,.503 
3,1.59,666 
613,119 
604,359 
54,971 
1,078,285 


Nov.  30 — 

1921. 

$ 

3,236,105 

203,011 

3,544,6,56 

564,690 

656,416 

51,968 

1,206,282 


239,911         243.306     2,434.438     2,559,208 


153,089 

18,526 

253 


134,310 


105,514 
244 


52,530 
20,170 

16^ 

32,344 

16,781 
244 


725,228 
168,926 

615 
555.687_ 
327,402 

244 


985,448 

187,663 

26 

797,859 

671,618 

245 


Cleve  Cln  Chic  &  St  L  (Inc  Peoria  &  East) 

— Month  of  November -Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

d|>  Oj  4E  O 

5,741,250     4,686,221   65,965,873  52,172,898 
1,247,658     1,191,541   14,766,481   15,898,743 


6,392.387  76.791,593  73,762,984 

812,219     8,772,864  10.286,104 

1,713,2.50  16,59^1,116  17,353,809 

95.199     1,208,694     1,162,262 

2.208,812  29,452,217  30,528,156 

5,983,637     5.040.401  58.486.382  61,765,550 


7,596.012 
7.52,231 

1,915,171 
106,705 

2,981,434 


1,612,376  1,351.986  18,305,211   ll,997.-434 

383,047  368,629     4,227,927     3,677,760 

1 ,710  162           10,587             6.808 

1,227,61'8  983,195  14,066,697     8,313,876 


1,078,434 
2,406 


990.455 
2,416 


12.342,6.52 
2,409 


7,156,843 
2,414 


Indiana  Harbor  Belt 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

S  $  $  $ 


905.535 

90,207 

105,305 

4,720 

473,631 


730.030 

129,915 

84.792 

2,995 

312,739 


9,377,808 
1,102.518 
1,046,726 
46,028 
3,798.278 


8,351,154 
1,115,961 
1,543,090 
40,668 
3,561.108 


692,662 


549.358     6,204.176     6,521.290 


212,873 
28,262 


180,672 

22.531 

244 


3,173,632 

421„591 

417 


1,829,864 

244,638 

259 


184,611 


157,897     2,751,624     1.684.967 


64,104 
119 


57,794 
120 


1,731,039 
119 


453,077 
120 


\. 


10 


RAILWAY   EARNINGS 


[Vol.  116. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipra't. 

Traffic  expenses 

Transportation  eip. 

Tot.eip.  .incl.oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper . 


EARNINGS. 

Freight  rervenue 

Paiwenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipmt- 
Traffic  expenses — 
Transportation  exp. 

Tot. exp., incl. oth. 
Net  from  railroad-.  -- 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue. 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev . 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes 

UncoUectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  ravenue ... 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses— Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Ma  in  t  .way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Tot. exp. .incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  mlleslof  r'd  oper. 


New  York  Central  Sys.  {Concl.) 


No'w  included  in 
New  York  Central  Railroad 


— Month  of 

1922. 

$ 

5,762,148 
1,525.844 


Michigan  Central 


7,999,148 
904,644 

1,553.431 
108.992 

2,523.839 


November — 

1921.     ■ 

S 

4,016,082 

1,383. .522 

5.964,073 

786,9.50 

1,002,073 

74,294 


1922. 

S 

50.577.003 

17.429.599 

75,609.332 
8,056.305 

16,450,138 

1,017,599 

2,306,196  25,980.390 


-Jan.  1  to  Nov.  30 — 


1921 
$ 

42.166,494 
18.425,403 


67.054,847 
7,8.58,496 

13,392,900 
1,015,860 

26.387,482 


5.287.701     4.376,598  53.810,482  51,127,239 


2,711.447 

518,983 

456 


1,587,475  21,798,8.50  15,927,608 


615,000 

188 


4,520,000 
13.208 


2,949,234 
3,229 


2,192.008         972,287   17,265,642   12,975,145 


2,057,902 
1,862 


896,831 
1,865 


16,209,902 
1,862 


12,867,472 
1,865 


Pittsburgh  &  Lake  Erie 

—Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

3,231,239     1,748,712  22,424,.331   17,131,813 
248,900        211,260     2.540,317     2.755,139 


3,577,555 

298,635 

865.663 

28.737 

935,357 


2,045,705 

277,671 

574,900 

21,931 

746,804 


25,835,793 

2,990,735 

9,656,913 

229,919 

8,601,768 


21,317,913 

3,543,389 

6,668,740 

223,871 

8,276,409 


2,193.087     1.686.869  22,181,001   19,497.933 


1,384,468 

207,645 

9 


358,836 

220,329 

31 


3,654,792 

1,104,461 

1,532 


1,819,980 

2,414.328 

1,389 


1.176.814 
1,541,038 
227 


138.476     2.548.799    —595,737 


325,404 
227 


4,224,805 
227 


1,747,467 
225 


Toledo  &  Ohio  Central 


Now  included  in 
New  York  Central  Railroad 


New  York  Chicago  &  St  Louis 

—Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  Si  % 

3,095,668     2,803,097  32,909,429  30,328,492 
141,098         136,439     1,614,347     1,917,146 


3,386,177 

373,826 

938,758 

88,375 

1,394,862 


3,055,853 

397,823 

605,868 

76,493 

1,086,842 


35,723,635 

4,371,835 

7,281,477 

858.322 

13,643.323 


33,184,393 

4,172,219 

7,073,550 

829,915 

13,411,600 


2,916,206     2,286,433  27,466,756  26,724,447 


469,971 

216,438 

108 


769,420 
277,766 

2,847 


8,256,879 

2,027,884 

4,248 


6,459,946 

2,137,428 

3,342 


253,425        488,807     6,224,747     4.319,176 


210,130 
1,242 


502,403 
1,261 


5,909,050 
1,242 


4.087,282 
1,261 


Lake  Erie  &  WeBtern 


Now  included  in 
New  York  Chicago  &  St  Louis 


New  York  Connecting 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

s  s  s  s 

222,350    243,921  2,376,133  2,933,799 


2.50,480 

12,878 

111,475 

5"3",476 

179.313 

71,167 
39,334 


253,536 
8,426 
7,544 


2.709,717  3,081,925 
143,749  120,924 
235,329    156,533 


42,810    520,734 


663,767 


60.289    916,766  863.295 


193,247 
37.743 


1,792,951 
433.066 


2,218.630 
409,762 


31,8.33 


140,077 
19 


1,55, .504 

104.566 

19 


J^359.885 
T, 


1.808.868 


1.182,237 
19 


New  York  New  Haven  &  Hartford 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

S        $        S        $ 

5.598,107  5,152,380  .54.831,911  48,936.868 

4,041,251  4,108,247  44,814.856  46,851,374 


10,941,894 

1,216,766 

2,764,901 

54,767 

4,663,378 


10.270.428 

1.028.397 

2,162,936 

52,151 

4,199,408 


112429,072 
15.319,207 
23.811,998 
610.478 
46,213,819 


106.505,819 
16.143,455 
25,148,482 
658.943 
50.362.276 


9.194.021  7.906,579  90.860.256  97.987.400 


1,747,873 

414.843 

7,063 


2.363,849 

360,396 

621 


21.56S.876 

4,267,416 

24,301 


8,518,419 

4,283. .532| 

30,074 


1,325.967  2,002,832  17,277.099  4,204.813 


432.313 
2,000 


,524.730 
2,004 


11,414.412 
2,002 


—8,498 
1,989 


New  York  Ontario  &  Western 

'Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

$ 

786,336 
99,238 


1921. 

$ 

797.846 
114,493 


1922. 
$ 

6,570,546 
2.904.837 


1921 
$ 

8,069,894 
3,286.212 


1,035,893 

147.685 

300,281 

18,630 

615,426 


1,079.482  11,.336,472  13,135.030 

150,484  1,616.972  2,122.871 

265.964  2,230,136  3.012,371 

17,388  176,3.58  161,685 

479.357  5,587,641  5.524.718 


1,112.772         941.470     9.960,101   11,167.405 


-76.879 

40,00') 

23 


-116.902 
-193,010 
569 


138,012 

35.500 

206 

102.306 

54,  M3 

569 


1,376,371 

396.000 

1 ,302 


1,967,625 
390.500 

7.448 


979.069     1., 569, 67 


497,239 
569 


1,276,053 
569 


New  York  Susquehanna  &  West 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  &  % 

269,025    231,897  2,599,789  2,740.454 
58,100    59,432    671,497   ,719.705 


372.697 
50,120 
108,920 
1,968 
225,148 
395,199 


334,523 

35,321 

56,766 

3,106 

188,281 


3,737, .505 

529,048 

729, .563 

38,1P2 

2.260,935 


3,931,019 

,585.201 

594.707 

40.994 

2. 3.50. .525 


293.764  3,667.093  3,680,928 


-22.502 

21,000 

67 


40,759 

25,833 

26 


— 43,569 


—61 


759 
135 


70,412 

269,571 

459 

14.900  —199.618 
—318,374 
135 


2,50.091 

284,3.50 

.541 


-34.800 


32,526 
135 


Norfolk  &  Western 

-Month  of  November Jan.  1  to  N 


1922. 
$ 

5,638,554 
748,491 


1922. 
.$ 

71,952,883 
8,280.939 


6,716,216 
1.304,713 
2,487,7,55 
77,851 
2,662,969 


1921. 

% 

5,9,50,244 

737,314  

6,939,600  83.3.53,990 

989,367   11. .539, 133 

1,598,188  21,294,023 

66,802         860,418 

2,174.707  26.413.399 


19,296 
135 


ov.  30 — 
1921. 

$ 

.291,146 
.267,937 


.541,696 
749,431 
,720.177 
782.075 
913,032 


6,699,690     4.978,633  61,866.356  59.005.451 


16,526 

450,000 

132 


1,960,967  21,487,634 

400,000     5,550,000 

357  8,313 


15,436,245 

4,330,000 

5.387 


-^33.606     1,560,610  15,929,321    10.200.858 


—170.627 
2,237 


1,922,131 
2,232 


17,981,791 
2,237 


12,731,135 
2,225 


Norfolk  Southern 

-Month  of  November Jan.  1  to 

1922.  1921.  1922. 

S,  %  % 

635,045    593.339  5,928,487 
108,618    120,138  1,325,784 


785,463 
95,171 

119,390 
22,268 

322,631 


1921. 

S 
593.339 
120.138 
749,685 

93,831 
119,802 

20,574 
312,406 


Nov.   30— 

1921. 

$ 

5,438.448 

1,490,771 


7,768,470 
1,013,486 
1,221,098 
240,985 
3,191.601 


7,375,949 
1.1,59,051 
1,132,902 
244,990 
3,355.874 


585,059    576,247  6,074,467  6,252,973 


200,404 
32,315 


173,438 

30,673 

95 


1,604,003 

341,698 

783 


1.122.976 

355,422 

334 


168.089 


142.670  1.261,522 


767,220 


134,500 
930 


108,748 
942 


986,298 
930 


624,776 
942 


Northwestern  Pacific 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  ^  &  % 

347,362    384,306  4,112.548  4,429,582 
177,804    184,296  2,443,687  2,663,309 


604,015 
112,348 
123.410 
5,339 
241,769 


650,406 
148,120 
110,499 
5,437 
261,846 


7,421,541 
1,118,225 
1,030,603 
76,375 
2,814.688 


8.040,270 
1,397,747 
1,093.764 
67,690 
3,076,1,52 


499,368 

104,647 

47,547 

130 


542,142  5. 218. .546  5.838,988 


108,264 

46,345 

21 


2,202,995 

523,995 

812 


2,201,282 

426,454 

972 


56,970 


61.898  1,678.187  1,773.8,56 


"497345 
496 


42,265 
507 


1,517,684 
500 


1,637,116 
522 


Northern  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

S  S  S  $ 

7.426,658  7,047,396  65,541,888  63,500.772 
1,202,139  1,220.329  14,194,132  15.834.574 


Pennsylvania  Railroad 

Incl.   Penn,    Company,    Grand   Eapidi   J 
Indiana  and  P.  C.  C.  &  St.  L. 

— Month  of  November Jan.  1  to  Not.  30— 

41,826,279  37,328,316  401689.652  376128. 75( 
11.959,308  11,103,186  133992.239  143126. 75!.| 


59,410.370  52.584.432  58S907.,546  5ti7Mlo.96i 

6,995.393     5,6.58.942  72.626,183  69,462,91? 

15,760,732   14,296,659  151628.986  149759,94( 

582,962         539,009     6.336,035     6,517.95( 

24,461,488  20, 146. ,521  231385.026  24.5680,971 


49.999.104  42.777.71S  4S5512.634  49.5561. 65{ 

y,SCb,716  103394,912"  72,31)4,311 

2,164,054  27,370,177  25,071.42( 

2,521  97,188  35,57! 


9,411,266 

2,362,473 

34.673 


7,014,120 


5,886.402 
10.537 


7.640.111   75.927„547  47,197,30{ 
7,070,461   67, 131, .599  i6.700,26( 


10,541 


10.537 


10.541 


Baltimore  Chesapeake  8c  Atlantic 

-Month  of  November Jan.  1  to  Nov.  30— 


1922. 

i 

75.461 
29.785 


109.767 

9.312 

21.1.52 

1,180 

86,1,56 


1921. 

$ 

68.827 
28,552 
100,877 
11,139 
20,180 
1,435 
72. 802 


1922. 

S 

970,048 
433,242 

1,464,395 

152,986 

354,720 

20,343 

882,376 


120,948 


10'(.OJ7      1.451.11; 


-11,181 
"'Cr2 


-8,170 
'"Crl 


—11,183 


13,283 
47.700 
62 
—8.171       —34,479 


-12,515 
87 


-5,345 
87 


—37,473 
87 


1921. 
$ 

1.005.76C 
4,57.06^ 

1., 504. 906 

138,954 

317.326 

18.421 

865,207 

1.3S2.76:: 

122,144 

45,964 

16 

76.164 

S9,691 
87 


Cincinnati  Lebanon  &  Northern 


Now  included  in 
Pennsylvania  Railroad 


Grand  Baplds  &  Indiana 


Now  included  in 
Pennsj'^lvania  Railroad 


Long  Island 

-Month  of  November Jon.  1  to  Nov.  30 


1922. 

S 

839,861 
1,306,771 


1921. 
$ 

819.755 
1.160,851 


1922. 
$ 

8.137.911 


1921. 
t 

,632,530 


2,377,497 

257,991 

415,323 

18.319 

1,130,046 


17,889,380  16,901,373 

2,150,873  28,573,099  26.711,527 
266,d28     3,019,910     3,080,657 
^       4,663,222 
198,614 
12,40j,556 


1.894.503 


482,994 

98,944 

3,503 


4,589,804 

204,562 

12,488.336 

1,748,157  21,144.071  21.243.428 
5.468,09§ 


365,671 

16,901 

1.027,013 


402,716 

91,042 

343 


7,429.028 

1,596,950 

30,044 


1,46^,413 
23,540 


380.547        311.331     5.802.034     3.975,146 


256,893 
397 


229,146 
3D8 


4,965,892 
397 


3,378,976 
398 


Maryland  Delaware  &  Virginia 


-Month  of  November- 


1922. 
$ 

64, 58 J 
19,752 


87,818 

8,424 

26,848 

819 

77,228 


1921. 
$ 

66,781 
81,870 

88,573 

9,315 

16,493 

684 

73,135 


-Jan.  1  to  N^ov.  30 — 


1922. 
S 

706,180 
340.740 
1,084, 51 4 
106,644 
265,442 
19,916 
745,922 


1921 
$ 

7.50,165 
375.990' 


1,161.785 

120,0601 

231,109' 

15,152 

779,185 


115,431 


101.817     1,164.938     1,173,112 


-27,613 
2 


-13,244 


-27,615 


-13,244 


-28,959 
82 


-17,604 

82 


—80,424 
20,400 

9 

-100,833 

-114,241 
82 


—11,327 

24,5ia 

3 


-35,84 


"=^;S3 


9.433,995 
986,644 

2,207,968 
128,773 

3,636,979 


8,919,9'28 
833,083 

2,129,020 
126,091 

3,148,792 


87,733,885 
11,881,145 
20,739.243 
1.525,119 
33.372,061 


87,037,247 
13.686,435 
19.782,494 
1,366,082 
33.943.082 


7,215,923     6,602.657  70.782.288  72. ,566. 299 


,218,072 

743,918 

731 


2,317,271 

1,075,108 

801 


16,951  ,,597 

7.983,082 

24,344 


14,470^548 

8,216,271 

14,278 


1,473,423     1,241,362     8,944,171 


27^61  ,.551 
6,631 


1.417,726 
6.667 


12,631,400 
6,641 


6,240,406 

^;S38,299 

6,657 


Monongahela 
-Month  of  November Jan.  1  to  Nov.  30 — ^| 


1922. 
$ 

367,589 
41,130 


415,826 

49,390 

85,722 

1,479 

138.312 


1921. 
$ 

447,128 
33,832 

484,724 

52,951 

71,301 

1  ,.572 

123,073 


1922, 
* 

2,897,918 
35j,302 

3,315.948 

456,079 

589,515 

15,824 

980.379 


1921. 
% 

3.566,791 
388,306 

4,006. 

762.868 

747. 42£ 

10.40S 

1,153,31{ 


•284,380 

T31,446 
12,500 


256,199     2,144.270     2,771,82 


228i525 
17,500 


118,946         221,025 

66,223         1557478 

106  106 


1,171,678 

92,. 500 

164 

1.079.014 

615.  f23" 
106 


1.234,95 

82,50 

1,152.45 
609, 9Jj 

n 


Jan.,  1923.] 


RAILWAY   EARNINGS 


11 


EARNINGS. 


?i  rrcight  revenue 

7i  >assenger  revenue 

Tot.,  incl.  other  rev. 
Sxpenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

<Iet  from  railroad 

raxe.s 

JncoUoctible  revenue. 
Net  after  taxes,  &c. 

■^et  after  rents 

■|4if\ver.  miles  of  r'd  oper. 


EARNINGS. 


9- 


fteight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

ffixppnsps —  Maint.way 

Klaint.  of  iHiuipni't- 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

(Jet  from  railroad 

Taxes 

tJncollectible  revenue. 

Net  after  taxes,  &c. 

JJet  after  rents 

iver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev . 
Bxpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exii., incl. oth. 

Set  from  railroad 

faxes 

(Jncollectible  revenue. 
Net  after  taxes,  &c. 

ffet  after  rents 

iver.  miles  of  r'd  oper. 


EARNINGS. 

■lYeight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl.  oth. 

S'et  from  railroad 

Paxes 

Jncollectible  revenue. 
Net  after  taxes,  &c. 

S'et  after  rents 

Iver.  miles  of  r'd  oper. 


EARNINGS. 

height  revenue 

■^assenger  revenue 

.    Tot.,  incl.  other  rev. 

iSxpenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

4et  fro  -n  railroad 

faxes 

TncoUectible  revenue. 
Net  after  taxes,  &c. 

Jet  after  rents 

iver.  miles  of  r'd  oper. 


;0- 


EARNINGS. 


I  gj  ""reight  revenue 

,,(i(]  'assenger   revenue 

^5  Tot . ,  incl  .other  rev . 
Jijj  !!«)enses — Maint.way 
Ij)     Maint.  of  equipm't. 

mI   Traffic  expenses 

jjjl  Transportation  exp. 
^J        Tot. exp., incl. oth. 

^Ket  from  railroad 

■';3  ["axes 

'  jj  Incollectible  revenue. 

-^j   Net  after  taxes,  &c. 

Jet  after  rents 

iver.  miles  of  r'd  oper. 


JO- 


EARNINGS. 

teight  revenue 

'assenger  revenue 

Tot.,  incl.  other  rev. 
expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

let  from  railroad 

^'axes 

Tncollectible  revenue. 
[kNet  after  taxes,  &c. 

let  after  rents 

liver,  miles  of  r'd  oper. 


Pennsylvania  RR   (Coveluded) 
New  York  Philadelphia  &  Norfolk 


No"w  included  in 
Pennsylvania  Railroad 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 


Now  included  in 
Pennsylvania  Railroad 


Toledo  Peoria  &  Western 

-Month  of  November Jan.  1  to  Nov.  .30 — 

1922.  1921.  1922.  1921. 


125,774 
42,811 

18,5.047 

43.459 

45.372 

2,460 

80,077 


60.682 
46,559 

118.525 

37.574 

38,-337 

2.960 

49.562 


963,270 
461,665 

1,. 562.044 

311,349 

361,6.58 

29,9.58 

792,066 


892.368 
_579^i.54 

1.528,976 

352,535 

461,442 

33,660 

858,716 


179,070         135,927     1.579  788     1.795,135 


5,977 
11,000 

27 

-5,050 


-17.402 
10,000 

-27,402 


-17,744 

121,000 

507 

-139,251 


—266,159 
110,115 

-376.274 


4.708 
247 


-25,825 
247 


-153,833 
247 


-356,041 
247 


West  Jersey 

-Month  of  November — 
1922.  1921. 


&  Seashore 

— Jan.  1  to  Nov.  30- 
1922.  1921. 


485,054 
425,015 


988,365 
177,087 
192,426 
12,506 
485,455 


367,417 
380.202 

802,665 
148,211 
186,658 
13,950 
465,896 


S 

4,677,303 
7,357,069 

13.047,297 

1,870,114 

2,302,698 

183,905 

5,867,052 


3,608,218 
7,774,944 


12.'205.974 

1,841,421 

2,285,211 

154,027 

6,098,927 


905,102        852.048  10,672,616  10.772,964 


83,263  ■ 
60 


-49.383 
"'Cf26 


2,374,681 

853,421 

781 


1.433,010 

711,611 

366 


83,203      —49,409     1,520,479         721,033 


62,127 
359 


—57,859 
359 


1,276,890 
359 


508,121 
359 


Peoria  &  Pekin  Union 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  %  % 

31,058     9,967    183,089    154,268 
2.315     1,123    39,569    22,296 


Philadelphia  &  Reading 

—  Month  of  November —  — Jan.  1  to  Nov.  30 — 
19i!iJ.  1921.  1922.  1921. 

S  $  ft  $ 

7.269  4.59     6.270.331   .59,945,620  65, .536. .590 
833.296        8;i9,019     9,037,558     9,394,679 


178,756 

28.806 

16,830 

516 

72,195 


148.082 

34.099 

54,500 

56 

48,836 


,679.380 

289,555 

156,363 

3  070 

705,126 


1,547, .509 

222,969 

374.565 

1,161 

781,506 


127,634         144.703     1.252,874     1,458,453 


51.122 
20.000 


3,379 

14,000 

1.275 


426.506 
171,500 


89,056 

151,001 

10.201 


31.122 


55,506 
19 


-l^lj96        255,006 

7.1'90        533,932 

19  19 


-72,146 


Perkiomen 

-Month  of  November Jan.  1  to 

1922.  1921.  1922. 

$  $  $ 

94,916    109.337  1,048,936 
5,832     7,533    89,678 


172,860 
19 


Nov.   30 — 

1921. 

$ 

1.024.439 

107,930 


104,769    120,826  1,179,551   1 


6,154 

3,672 

107 

38,689 

49,521 


7,368 

3,846 

107 

43,219 


79,840 

45,282 

1,186 

473,569 


176,418 

112,125 

44,713 

834 

445,168 


55.446    610.244    610,640 


55,248 
4,812 


65,380 
9,692 


669.307 
55.770 


565,778 
84.339 


50,436 


55.688    513,537  .   481.4.39 


45,633 
41 


50.764 
41 


449,542 
41 


420,041 
41 


Pere  Marquette 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  %  % 

2.775.496     2,669.118  27,251,301  27,454,573 
326,993        370,486     4,495,206     5,508.076 


3,420,598 

415,769 

713.117 

45,934 

1.373,714  

2  661,736     2j77,662 

736,144 

193,626 

385 


,313,806 
419.013 
675,801 
40,949 
,347,030 


758,862 
155,972 

7.734  

595,156    542,133 

419.742    339,753 

2,212     2,222 


35,007,603 

4  138,233 

6,852,441 

563,321 

13,345,729 

26.113,588 

8,894,015 

1,618,367 

12.043 

7.263,605 

6,786,758 

2,217 


36,655,935 

4,249,868 

7,472,496 

526,485 

14,237,942 


27,736,998 


7,918.937 

1,315.057 

4,364 


6,599.516 


5,567,180 
2,231 


8.521.783 

643,102 

1„584,811 

63,317 

3,085,136 


J»,614.864 
2,906,919  ' 
168,405 
288 


2,738,226 

2:570,130 

1,125 


7,3i;3.366 

704,123 

1 ,846,092 

64,401 

2,815,396 

5,. 564, 837 

1,828,. 529 

148,806 

383 

1.679,. 'MO 

'l.. 508,813 

1,127 


73,07(i,125 

8,1148,698 

18,0.52.724 

684.709 

27.709.657 

56,252,4.32 

lfi,823,69.'V 

2,089.362 

13,238 

14.721,093 

12,000,0.37 
1,126 


78,099,043 

8,9.50,837 

21,1.'J0,360 

64  5.728 

31,267,3,53 


Pittsburgh  & 

-htonth  of  November 


1922. 

S 
101.989 
3.946 


1921. 

% 

115,476 
5,509 


63.791,992 

14, .'JO?, 05 1 

2,085,8.52 

13,642 

12.207.5.57 

10,410,.5.'}8 

1,126 

Shawmut 

Jan.  1  to  Nov.  30 — 
1922.  1921. 

%  % 

865,7.55     1,103.164 
52,202  59,606 


110,469 

22,382 

41,130 

1,229 

43.393 


114,829 


-4,360 
5,113 


122,231 

20,616 

30,635 

1,345 

36,848 

^,226   T 

27,005    — 
1.602 


-9,473 


29,688 
102 


945.947 
274.953 
379.288 
17,981 
343.089 

£88,869 

142,922" 

14,080 

4_ 

_k5,403    — 157X)06 

Z%Wf  47,602 

102  102 


1 


182,147 
258,653 
410,8.56 
19,176 
410,818 


XJ75  .381 
6,766 


10,823 


j::;4,057 

210 :06?) 

102 


Pittsburgh  & 

-Month  of  November — 
19'22.  1921. 

%  % 

216,038    203,012 
8,364     10,974 

247,078 
44,659 

234, .387 

2,413 

70,441 


West  Virginia 

— Jan.   1  to  Nov.   30 — 
1922.     1921. 

$  $ 

2,132.160  2,104,123 
96,260    131.227 


,3.53,136 
368,406 
643,444 
39,172 
682,472 

197,876    375.051  2,003,612 


253,5.57 

36, .579 

44,753 

3,003 

85,334 


2,591,016 
656,961 

1.455,685 

34,994 

816,178 


55,681 
40,505 


—127,973 
33,809 


549,. =^24 

320,867 

106 


3^350^767 

-759,751 
288,131 

885 


15,176  —161,782    228,551  -1.048,767 


86,204 
85 


-142,477 
85 


917,833 
85 


—716,438 
85 


Pittsburgh  Shawmut  &  Northern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 


136,884 
5,763 


1^5.634 

24,693 

49,475 

1,282 

60.014 


84,904 
7,154 

94,600 
26,120 
28,3.52 
1,188 
40,667 


1,014,012 

68.607 

1,122,-560 

2.34,734 

475.840 

18,243 

487,866 


980.863 
77. .526 


1,085,618 

313,288 

443,-557 

16,358 

494,132 


141,916 

3,718 

2,235 

59 


101,739     1,289,173     1.349,052 


1,424 


23,666 
210 


—7,139 
2,251 

—9.390 

—9,085 
210 


-166,613 

24,489 

1,-586 


-263,434 
24,739 


—192,688 

—148,819 

210 


-288,173 


—169,2.51 
210 


Port  Reading 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

%  %  %  % 

146,760    125,903  1,196,233  1.500,212 


189,547    173,689  1,651.811  2,073,488 


22,726 

4,640 

229 

68,542 


16.462 

10,707 

230 

60,522 


209,537 

117,520 

2,519 

601,766 


249,288 

92,173 

1,465 

7-58,507 


98,162 


89,371    950,576  1,119,922 


91,385 
6,956 


84,318 
13,484 


701,236 
153.362 


9-53,566 
152,839 


84,429 


70,834    547.873    800.727 


44,756 
21 


2,792 
21 


41,646 
21 


122.581 

21 


Quincy  Omaha 

-Month  of  November — 
1922.  1921. 

s  $ 

117.559  83.709 

25,691  23,635 

116,998 

29,247 

12,390 

814 

18,662 


151,908 

36,356 

23,420 

851 

74.272 

136.497 


&  Kansas  City 

— Jan.  1  to  Nov.  30 — 
1922.  1921. 

763,462        828,265 
261,730        286,316 

1,127,335 

331,438 

188.679 

9,037 

560.784 


1.210,431 

387,663 

191,981 

10,651 

658,802 


63.777     1,111,931     1.274,787 


15,411 
3,924 


53.221 

3.925 

6 


11.487 


49,290 


15.404 

43,136 

93^  

-27,825    — 105,962 


— 64,356 

41,072 

534 


2,119 
252 


43,155 

252 


—93,297 
252 


-154,718 
252 


Richmond  Fredericksb  &  Potomac 

— Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

$ 

420,077 
274,277 


858,039 

91,736 

112,624 

6.863 

357.097 


1921. 

S 

361.846 
246.856 

717,131 
114,024 
118,236 
7,964 
269,096 


1922. 
$ 

5.058.288 
3.200,727 
9,908.382 
1,167,943 
1,355,365 
87,224 
3,495.131 


1921 
$ 

4,713,259 
3,303,503 


9,130,413 
1,344,077 
1.549,142 
87,779 
3,718,919 


611,887    547,102  6,605,937  7.175,081 


246,152 
38,146 

1^ 

208,005 


170,029 

29,310 

11 


3.302,445 
544,048 

784 


1,955,332 

387,105 

114 


140,208  2.767.613  1.568.113 


169,328 
117 


112,123 
117 


2,273,668 
117 


1,143,997 
117 


6,731.067  72.109,161  75,694,284 

985,805  10,498,829  9,060,699 

1,182„569  13,504,7.54  13.998.691 

94.208    915.594    918.678 

2,404,059  27,094,798  29,122,768 


6,848,264 

821,2;}0 

1,204,431 

83.641 

^^588,  :m 

4,8.56,783  ^4,8327169  53^800,3U  55.1.537947 

1.991.481  "1,898,898  18.368,8.50  20. .540. 3-37' 

275.194        392,211  3,420.122     3.379,2.38 

3,653  4,499  44,021  32.882 

1  712,634     1,502,188  14.904.707   17^128,jr7 

1.508,448     1,377,096  r.3,978,9;i8  i6T726T3'94 

4,760             4,760  4,760             4,760 

Fort  Worth  &  Bio^Grande 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 


Rutland 

-Month'.of  NovirmlKT Jan.  1  lo 

1922.  1921.      ni-'^\\)22.^^ 

%  s       Li^  % 

3'26,884         281,9421  2, 888. .301 
97.025        1112.375     1.3.52. .330 


612,920 

85.113 

105,803 

7,757 

_221.2H) 

4.3"4","122 

'   78,79J< 

24,926 

14 


463,084 

91,215 

89,856 

8,249 

202^22/> 

405,. 580' 

.57.49.5 

23,714 

2 


5.302.893 
1 .025.376 
1,016.240 
90.815 
2.359.140 

4.653.119 

649,774 

240.403 

67 


53.8.58 

69,067 

415 


33,779 

44,612 
415 


409,304 

476,008 
415 


Nov."M  — 

^    1921. g 

* 

2,990. .543 

1.4.37.374 

5.373.759 

1.071.989 

1,083,747 

95,671 

2^124/150 

4,849,403 

1  524.3-56 

».  263,3.33 

103 

260,920 

392,641 

415 


St  Louis — San  Francisco  System 
St  Louig-San  Francisco 

Month  of  November — ■ — Jan.  1  lo  Nov.  30 — 


1922. 
4,774.1.38 
1,. 5.55. 682 


1921.  1922.  1921. 

4,710.511   ,50,120,7,59  51.849.707 

1.498.309   16.645. .548  18,934,757 


102,682 
25,928 


139,083 

25,628 

31,211 

2.731 

63.918 


123,662 
_30^44 

168,000 

47,974 

24,345 

3,032 

62,107 


828.496 
318,115 

1,263,427 

426,5.53 

276.136 

29,986 

584.484 

128,965         143,204     1,376,698 


10,118 

3.508 

19 


24.856 
3.624 


6.591 


21,232 


-113,271 

38,768 

1,984 

-154.023 


-4,827 
235 


1,041,718 
438,607 

1,618,889 

418,860 

282,110 

34,209 

835.802 

1,642,449 

—23, .560 

39,815 

382 

—63,757 


14.394 
235 


-242,798 
235 


—190,348 
235 


St  Louis  San  Francisco  &  Texas 


-Month  of  November — 

1922  1921. 

%  % 

122,764  137,163 
14,-319     12,215 

144,718  156,288 

28.630  58.103 

23.386  21,654 

3,722     3,769 

58,601  59,049 


— Jan.   1  to 
1922. 
$ 
1,315,661 
165,380 

1,551,603 

321,225 

2,53,684 

40,-505 

632,330 


Nov.   30 — 

1921. 
$ 
1.523,980 

188,118 

1.772,281 

439,599 

318,123 

37,365 

844.305 


J^21/715    149,49J^  J, 322. 642  1.714.437 


23,003 
1,864 

15 

21,124 


6,794 

1,990 

107 


228.961 

20.507 

1.086 

4.697    207,368 


-4,618 
134 


—19.699 
134 


—40, 


112 
134 


57,844 

20.993 

893 

35.958 

-284,902 

134 


St  Louis  Southwestern  System 
St  Louis  Southwestern 

— Month  of  November Jan.  1  to  Nov.  30- 


1922. 

1,630,544 

154,984 


1921. 


1922. 


1921. 


1,419,076  14,519,232  13,529,603 
157,295     1.411,450     1,660,580 


1.850,983 

177,753 

360,883 

40,280 

499,120 


1.652,242  16.565,184  15,847.634 

148.761  2,165,065  1,888.870 

148,724  2,486,072  2,353,161 

43.741  458,027  507,073 

398,165  4,557.226  4,387,836 


1,135,481         805.739  10.302.327     9,829,473 


715.502 

84,611 

162 


630,669 

555,290 

968 


848,503 
90,427 

235 
757,841 
725,467 

968 


6,262,857 

818,481 

3,683 

^5^0.687 

4,941,161 

968 


6.018,161 

743,720 

2,425 

5,272.016 

4,962,344 

968 


St  Louis  Southwestern  Sy  of  Texas 

-Month  of  November — ■ — Jan.  1  to  Nov.  30 — 


1922. 

% 

578.800 
100.607 


727,229 
101,797 
250,597 
19.753 
409,655 


1921. 

$ 
566,238 

95,898 
683,396 
171,747 
135,569 

18,792 
336,528 


1922. 
$ 
5,466,956 
975,428 

6,882,975 
1,805,476 
1,802.374 
218,831 
3.572,232 


1921. 

$ 

6,446.146 
1.160,786 

7,079,971 
1,773,685 
1.779,204 
225,425 
3,626,783 


808,814    691,706  7.727,883  7.787.107 


—81.585 
24.000 
16 


—8,310 

24,001 

207 


—844,908 

264.000 

1.045 


-707.136 

264.058 

1.007 


-105,601   —32,618—1,109,963  —972,201 


-115,144   -14,919—1.064,298  —805.844 
807       807       807       807 

St  Louis  Transfer 

-Month  of  November Jan.  1  to  Nov.  30 — - 

1922.  1921.  1922.  1921. 

$  $  $  $ 


68.420 

Cr4.274 

10,621 

169 

34,337 


77,431 

11,605 

3,828 

193 

30,781 


683,108 

98,850 

56.075 

1,930 

.364,765 


42,333 


48,496        639,515 


26,087 

889 


25,198 


28,935 
770 
Crl 

28,166 


143,593 

6,837 

183 


,030.425 

108,074 

40,427 

2,248 

388.249 

560,840 

469,585 

6,096 

182 


21,658 
6 


22,074 
6 


136.673         463.307 
408,750 
l6 


51,232 
6 


/ 


12 
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EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  eqiiipci't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes      . - 

Uncollectible  revenue- 
Net  after  taxes.  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revetiue — 

Tot.,  incl.  other  rev. 
Expenses— MaiJit.vpay 

Maint.  of  equ'TJm  t. 

Traffic  expenses  — 

Transportation  exp. 
Tot  .exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rent.s 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  othw rev. 
Expenses — Maint.way 
Maint.  of  equiom't- 
Traffic  expenses — 
Transportation  exp- 
Tot.exp.. incl. oth. 

Net  from  railroad 

Taxes 

UncoUectible  revenue - 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses — 

Transportation  exp- 

Tot.exp.,incl.othu 

Net  from  raUroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  erp. 

Tot.exp.  .incl. oth. 

Net  from  railroad 

Taxes      . - 

UncoUectible  revenue  . 

Net  after  taxes,  &e. 

Net  after  rents 

Aver,  miles  of  r'd  oi)er. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
EjQpens&s — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue - 

Net  after  taxes,  &C- 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .,  Incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


San  Antonio  &  Aransas  Pass 

— Month  of  Not  ernber Jan.   1  to  Nor.  30 — 


1922. 

S 

394.346 
72.786 


1921. 

S 
435.124 

67.829 


1922. 
$ 

4.  HO. SO.") 
804.^.3.') 


1921. 
$ 

4  ..529,980 
971.68!) 


514,408 

78.981 

121.330 

8,518 

192.1.57 


421. .'■)39 


92 ,869 

20,588 

120 


72.161 


807503 
739 


535 

128 

91 

524 

108 

714 

9.4."0 

218.461 

4t9 

781 

85 

3.7 

13 

937 

203 

71 

•  <>7 

5.3  17.190 
983.593 

1.215.047 
104.812 

2.197.083 

4  771.7   3 

i3-;,467 

156.998 

3. .331 

371  '3S 

5.841  .391 
1.207.389 
1.209.154 
1 11, .527 
2.717.098 


5..5l'l,'t26 

148.127 
3.157 


IKS  1X1 


67.916 
738 


279. .-.ys 
739 


183.. -^  I 
738 


San  Antonio  Uvalde  &  Gulf 

—  Month  of  NotembcT —  —Jan.  1  to  Nor.  30— 
1922  •'"^- 

$ 


49,895 
15.944 


73,384 
17.210 
13.284 
2,940 
35.834 


77.824 


1921. 
$ 

47.392 
17.829 

71.686 
26.776 
24,381 
2,351 
24.740 

84.047 


-4.446 

4.001 

206 


-12.361 

2.814 

1 


-8.647   —15.176 
—25.8.50 


—19,7.50 
317 


317 


1922. 
$ 

674,043 
192.960 

962,670 
168.414 
129,287 
31,253 
373.493 
778.129 

184,541 

33,651 

1.347 

14''  -i  >3 

26.526 

317 


1921 
$ 

704,345 
263.274 


1,088,564 

177,293 

185.401 

33.664 

408.218 


875.514 


213.U.50 

30,556 

806 


181.t)88 


62,645 
317 


Seaboard  Air  Line 

—Month  of  November Jan.  1  to  N^ov.  30 — 

1922.  1921.  1922.  1921. 

S  S  S  S 

3,066.120  2,604,999  28,925,501  26,754,436 
742.091    686,761  7,898,353  8.811.906 


4,223.461 
596.881 
892.197 
127,844 

1,518.374 


3.608.176  41,161.595  39,143,753 
275,761  4,791,239  4,455,625 
664,729  7,515,998  7.344,968 
106,347  1,342.985  1,320,529 

1,619.344  16,963,398  18,918,132 


3.3i8.691   2.827,398  3.^H82,317  34.029.0?1 


894,770 

175.000 

Cr658 


780,778 
150,000 

827 


8,479,278 

1,905,000 

4,185 


6,114,732 

1,650,000 

18,069 


720.4-^8 


629.951   6.570.093  3.446,663 


491 ,878 
3,563 


434,434 
3,563 


3,716,977 
3,563 


1,785,617 
3,563 


Southern  Rail-way  System 

Southern  Railway 

—Month  of  November — ^Jan.  1  to  Nov.  30 — 

1922  1921  1922  1921 

8,786,056     7,959,317  79,991,458  78.783,684 
2,442.848     2.352.738  27.144.261  29,437,278 


12,176.616   11,159.256  116265. ,5,55  118210,892 

1,588,957     1,451, .598  16,100,345   17,961,211 

2,016,224      1,855.856   19,734,209  21,797,408 

204,1,56         191,312     2.266.479     2.356,398 

4.574.603  4.335.624  45.999,622  51,381,088 


8.769  335  8. 238. .508  88.418.4.50  98.208.829 


3,407,281 

530,430 

5,199 


2,920.748  27.847.105  20.002,063 

397,739     5,258,107     4,125,135 

3.252     79.884     65,115 


2,871.6.52  2.519.7.57  22.509.114  15.811,813 


2,466,601 
6,971 


2,366,608  17,980,555  12,165,835 
6,971  6,971  6,971 


Alabama  Great  Southern 

— Month  of  November Jan.  1  to  Nov.  30 — 


1922. 
i 

656.382 
148.365 


8.50.618 
100.646 
1.58,396 
18,181 
270,802 


1921, 
S 

666,566 
146.892 

859. .561 
92.626 

180.481 
27,798 

421,487 


1922. 
$ 

5, .54  9, 440 
1.655.801 

7.657,593 
960,390 

1,552,317 
196,876 

2,971,171 


1921. 

» 

6,321,535 

1,868.461 


8,713,292 
1,222,31(' 
1,793,871 
249,179 
4,104.023 


576.949         7,58.936     6.0(17.006 


.721.241 


273.669 
33,462 

7 


100.625 

26,683 

37 


1,650.587 

442,137 

3.780 


992,051 

291 ,4,56 

2.333 


240.200 


235.764 
318 


73.905      1,204.670 

62,689     1,188„597 
313  318 


698.262 


717,394 
313 


Cincinnati  New  Orleans  &  Texas  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 


1932. 
$ 

1,346,348 
280. .598 


1921.     1922.     1921. 

c^  o  o 

1.062,998  11,347,890  11,648,572 
2,59.324     2.954.0,57     3,229,405 


1,701.6.54 

195,602 

420,282 

30,133 

676.347 


1.393.571    15,067.631 
187,147      1,835.321 


420.864 

37,477 

.563.804 


3.918,793 
311.921 
5.556,113 


15.804,032 

2,191,813 

3,978,366 

332,829 

6,621.015 


1.271.731 


429,923 

50,471 

28 


1.267.272   12.178,3:^8^  13.700.722 
12(i,299 


63,290 
81 


2,889,293 
735,835 
6.473 


2,103,310 
575,0,50 
3.474 


_379.424 

24674tl 
3;}8 


62.928     2.146.985      1.524.786 


101.164 
3.38 


,469,610 
338 


1,709,9,53 
338 


Oeor^ia  Southern  &  Florida 

— Month  of  November Jan.  1  to  Noik  30 — 


1922. 
S 

238,907 
111,438 


384.280 

68.214 

80,010 

8,783 

1.55,828 


1921. 

$ 

262.4,56 
82,311 

381,319 

77,051 

74 ,085 

8,044 

193.104 


1922. 
$ 

2,691  ,,506 
1,097.398 

4,114,9.56 

689,648 

724,2,59 

95., 5.50 

1,789,2:^5 


1921. 
$ 

2,811,631 
919,219 


4,122,626 
884,035 
8,57,627 
101,978 

2.320.151 


3  '7  735         366. H80     3  4<i3  352     4  313,.'J08 


.•Jl).,-)45 

18,660 
9  051 


14,ti69 

17,082 

8 


.-■i     x:<  1         — '  121 

39,209  ■°^— 32,020 

402  402 


t)5l  ,t)04 

191,926 

12,028 

447.«.50 

297.562' 
402 


-190,68.i 

188,434 

14C 


-379.'.<.56 


—619.717 

402 


Southern  Railway  System  (Concl.) 

New  Orleans  &  Northeastern  RR 

Month  of  Norcriibcr Jan.   1  to  Nor.  30 


19-.:,2. 

434,069 
f;6,5->4 


1921. 

383,809 

73  r.fio 


1922. 
3,.50».'; 

8)0  ■ 


09 

10 


1921. 
4.327,610 
07  I  ■'"? 


,)t)  1 .81 3 
82.895 

1 10.997 
13.194 

2-7.277 


i.VJ 


■1 


5ii3.4;>t> 
89.069 
98.637 
13,808 

271  .94-> 

t"X    l'..T 

.T.333 

60.447 

2.455 


77.001        — 57  .569 

64,402       — 65,267 
207  207 


4,M2,J  3_t> 
766,328 

l.l-'7.298 
117.727 

2  31 2. 578 


972.210 
1.16f;..58 

138.820 
?.o>7  S5r, 


■3.S 


■  V  <.<:i 


1 1 '->>.. ■•(.^2 

31.358 

23 


3.j0.t)«N 

404,266 

1.510 

— 4't.()x8 


3»2.i)7.-i 
324.903 

7.8.58 


-1I9.7KI 


-91,916 
207 


-300,57" 
207 


Northern  Alabama 

— Month  of  November Jan.  1  to  Nov.  30 — 


1922. 
S 

130,125 
12,147 


145,(;91 

20,0,55 

6,818 

1,113 

51,041 


81.820 


t)3.271 
3,984 


59,287 


29,. 5,58 
110 


1921. 
$ 

67,465 
11,736 

81,446 

Cr24,493 

5,199 

1 ,705 

42.633 

o3.187 

4,751 

4 

48,432 

3,290 
110 


1922. 

$ 

1,127,874 

128. .586 

1,286.398 

196,633 

68,0,58 

13,883 

,502.. 584 

M3  t-i.~< 

472.953 

44,180 

101 

4yH.t7> 

151,433 
110 


1921 
$ 

641.253 
140.200 


809,777 

161,748 

44,618 

21,737 

404.021 


ti7l  "1  3 


138,71  ■ 

39,803 

301 


98  58'i 


— 43.402 
110 


Southern  Pacific  System 
Southern  Pacific 

-Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

11.258,610 
3.447,995 


1921.  1922.  1921. 

9.924.793  110919,067  114146,513 

3.201.387  40,569.395  44.585.806 


16.617,029 

2.088.316 

2.930,052 

2H2.884 

4,886,768 


14,698,065  167895,320  176749,357 

2.373.124  21,820,917  25,022.751 

2,415.230  28,885,576  29,133.558 

184.916     2.640.182     2.348.968 

5.259.765  55,526,725  64,354.648 


10.895.103  10.884.6.50116,703  985  129033.0,53 


5,721,926 

1,500,193 

2,339 


3,813,415  51,191,335  47,716.304 

1.5.54,690  13,811,188  11,866.772 

10.4,50    60.048    43.270 


4.219.394  2.248.275  37,320.099  35,806.259 


4,425,355 
7,116 


2,021.921  36,238,879  33,471,700 


7,118 


7,110 

Arizona  Eastern 

Month  of  November Jan.  1  to  Nov 


7,110 


1922. 

$ 
238,400 
29,167 


285,416 

27,. 546 

29.399 

3.164 

67,401 


1921. 

$ 
147,721 

25,131 
193,871 

32,451 

29,856 
3,649 

76,685 


1922. 

S 

2,444,762 
310.104 

2,878.000 

368,859 

336,267 

34,739 

815,213 


30— 
1921. 
$ 
1.915.344 
386.817 


2,508.8.50 

467,459 

439,929 

40,188 

944,<^55 


115.1^23         163.817      l,7i'5.Q"l     2.157,384 


139.793 

24,391 

39 


3. J,  064 

24.470 

Cr79 


115  3';3 


.683 


101,317 
382 


— 2,046 
382 


1,11;, 009 

267,060 

233 

844,716 

685,803 
382 


3ol,4i6 

247.681 

2,400 


101  38-: 


-5.153 
382 


Atlantic  Steamship  Lines 

-Month  of  November Jan.  1  to  Nov.  30- 


1922. 
$ 

1,038,163 
47,615 


1,149,671 
14,135 

303,920 
17,867 

647,888 

1,009,843 


1921. 

% 
948,592 

51,185 
1,057,650 

13.447 
290,055 

16,465 
603,359 


139,828 

11,231 

238 


1922. 

% 

9,769,685 

578,727 

10,908.18a 

146,551 

2,278,477 

215,413 

6,277,517 

947.316     9,218.065 

1,690,124 

127,709 

6.796 


1921 
$ 
8. 60;. 413 

648,713 

9. 769, '51 
lfi2,0,-)0 

2,401,682 
188,300 

6,121,502 

9,181,873 


110,334 
11,964 


587,681 

130,172 

705 


128.3.59 


98,370     1.5,55.619         4,56,8  '4 


128,359 


98,370     1,557,979        347,111 


OalTeston  Harrisburg  &  San  Antonio 

-Month  of  November — — Jan.  1  to  Nov.  30 — 


1922. 
$ 

1,493.964 
366.389 


1922. 


1921. 


1921. 
$ 

1,614,496  14,869,421   16,749,080 
355,074     4,111,424     4.867,17" 


1,989,897 

312,182 

488,308 

33,862 

884,961 


2,089,180  20,117,305  23,123,085 

435.300     3.643.984     4.465  015 

489.299     4,0,59,271     4,787,997 

32,404    410,479    490  412 

792,386  8,018,688  8,961,740 


1,767.038     1,841,108  16,976,061    19,718,694 


222,8.59 

98,625 

374 


248,072 

40.886 

431 


3.141,244 

627,620 

11,988 


3,404,391 

462,471 

8,498 


123.860         206,755     2, .501, 6.36     2,933,482 


119,673 
1,379 


158.434 
1,380 


1,802,778 
1,379 


2,032,933 
1.380 


Houston  &  Texas  Central 

— Month  of  November — —Jan.  1  to  Nov.  30 — 
1922,  1921.  1922.  1921. 

S  S  S  $ 

1.064,844  1,1,'32,165  9,617,822  9,478.278 
290.101    346.670  3,206,082  2,876,038 


1,451,496 

309,4,50 

277,2.52 

22.704 

522.319 


1,571,653 

309  ,,532 

227,725 

21,577 

551,697 


13,687,440 

2,550,048 

2,605,212 

261,539 

4,690  304 


13.067,576 

3,219,875 

2,014,446 

234,917 

4,836,670 


1,175,268  1.140,433  10,556.225  10,672.068 


276,228 

67,862 

713 


207,653 


138.7.53 
932 


431,220 

41.676 

167 

J89.377 
932 


3,131.215 

610.963 

7.405 

2.612.847 


2, 395. .508 

391.895 

2,371 


2.179,034 
932 


2X)0l,242 

1.452,650 

932 


Southern  Pacific  System  (Concl.) 

Houston  East  &  West  Texas 


— Month  of  Nuvcmbcr- 


1922. 

228.705 

43.081 

287,654 

38,742 

68.277 

3.3.59 

109,572 


1921. 
216.509 
40.415 

272,689 

62  858 

36,878 

3,144 

109,714 


-Jan.  1  to  Nor.  30— 


1922. 
2,284,7,30 

460,295 
2.882.201 

543.299 

596,625 

.38,249 

1,122  098 


223,490        219,659     2,366,251 


64,164 

11,635 

1,370 


,53  030 
12,138 

7 


51.159 

26,536 
191 


J0.885 
17,889 
191 


Louisiana 

-Month  of  November — 
1922.  1921. 

%  S 

303,444        232,712 
80,855  82,347 

337,941 

61,713 

77,180 

9,317 

119,550 


413,942 

13,869 

120,255 

9,879 

105,622 


515,9.50 

77.020 

2,350 

436^580 

252.791 

191 

Western 

— Jan.  1  to 

1922. 

S 

2,649,178 
943.669 

3,861,511 

615,194 

803,737 

94,229 

1,116,537 


1921. 
2,085.68S 

521.48J 

2,745.297 

692,254 

361.5A2 

38.0M 

1.117.6»8 

2.287.681 

457:S86 

57.767 

1.685 

398.264 

230,648 

191 


Nov.  30— 

1921. 

S 

2,779.67 
1.036.271 

4,055, 
615,0: 
826,9; 
121,3:  , 

1,277.019 


270.146        289,683     2,865,220     3,073.953 


143,796 

25,244 

281 


48,258 
31,140 


118,271 


17,118 


106,435 
207 


4,431 
207 


996,291 

276,081 

1,610 

718,600 

717.845 
207 


981,531 

297.917 

1.153 

^82^464 

..578 


639. 


20: 


Morgan's  Louisiana  tt  Texas  RR 

-Month  of  November Jan.  1  to  Nor.  30 — 

1922.  1921.  1922.  1921. 

s  s  s  s 

734,549        645,118     5,287,674     6,773.499 
139,131         142,736     1,646,153     1,793.905 


934,477 
158.733 
250.336 
16,876 
333,281 


843,685 
183,563 
212,331 
14,776 
328,587 


7,511,244 
1,550,942 
1,829,130 
169,215 
2,955,163 


8,103.837 
1,874. .534 
1,792.631 
187.985 
3,462.918 


795,044 


774,533     6,917,354     7,718.176 


139,433 

65,040 

186 


69,1.52 

34,784 

661 


693,890 

519,258 

2,067 


385.661 

461,053 

2.772 


84,207 


33,807 


72,666      —78.164 


37,920 
400 


10,313    —120.083 
400  400 


-363,431  J,, 

40q  jr. 


Texas  ft  NewIOrleans 

-Month  of  November Jan.  1  to  Not.  30 

1922.  1921.  1922.  1921. 

%  %  %  % 

581.014    557,959  5,793,563  5.791,7f 
144,026    136,024  1,667.972  1,686,87 


790,135 
223,631 
108,019 
17,188 
330,143 


742,434 
167,101 
193.472 
9.541 
259.038 


7,961,837 
1,744,096 
1,895,700 
125,407 
3,079,165 


7,926,45 
1,710,93 
2,184,7( 
123,3J 
3,293,9U 


709,688 


661,167  7,182,755  7,655,4: 


80,447 

61.204 

914 


81.267 

17,598 

558 


28,329 


63,111 


2,210 
607 


779,082 

291,612 

3,735 

483,735 


271. 
203.9S 

5.917 

61.191 


17.445 
607 


116,721 
507 


-297,860 
478 


Spokane  International 


-Month  of  November — 


1922. 

$ 

109,033 
23,335 


138,269 

15,113 

9,979 

3,094 

39,703 


75,248 


63,021 
6,964 


1921. 

$ 
102,063 

14,064 

122,196 

25,121 

11,190 

2,817 

37,760  

84,046    749,334 
369, 429^ 
61,900 
75 


-Jari.   1  to 
1922. 

$ 
903.709 
158,962 

,118,763 

163,661 

96,. 586 

34.244 

381.290 


Xor.   30— 
1921. 

S 
979,334 
171,374 


38,150 

9.367 

2 


1,203,848 

264.637^ 

100,16; 

,33.876 

403.693 

876.680 
~  327.16.^ 
S3. 210,, J 


^ 

hi 


49,677 
166 


21.73T 


233,188 
165 


'''■'» 


Spokane  Portland  &  Seattle 

— Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

$ 

486,736 
130,414 


680,589 

71,813 

99,092 

9,729 

199,934 


1921. 

$ 

467,806 
113,357 

648,493 

81,251 

65,576 

9,264 

198,516 


1922. 

S 

4,466,943 

1,562,906 

6,666,178 

646,193 

996,928 

111,0.59 

2,203,407 


409,008        382,635     4,274,747 


271,681         266,958     2,391,431 
40.000  95.000        832.800 

61  16  1.086 

170.942     1  ■657.545^ 

1,440.230 

551 


_231j2j  ^ 

213,484 
551 

Staten 

-Month  of  N 
1922. 
$ 

77,621 

83.667 

184,475 

34,064 

31,779 

2.115 

111.247 


164,7(J6 
549 

Island 

ovcmbcr — 

1921. 
S 

94.536 
80.834 

193.571 

54.817 

21.057 

1.576 

113.303 


1921. 
$ 

4.9i;9.2.8S 

7T295Ti»71 
8.53.9,39 
977. .-i20 

9S  171 
2,460  l.">:i 
J^72  1 .112 

"2757]  ."i.V.l 

971  o.stl 

,•^,:-;,^^t 

1.689.13-1 

1,44.5  7  S3 

519 


Rapid  Transit 

Jan.  1  to  Nov.  30 — 


1922. 

$ 

827.564 

1.125.015 

2,228,610 

555,189 

369,348 

22,050 

1.304,909 

192,319        203,982     2.400,666 


1921. 
S 

94:;  ""^ 

1.14: 

2.329.717 

603.953 

274.220 

20, 

1.382. 

2,337 


—7.844 

23.000 

191 


-10,411 
17,000 

1.388 


-31.035 


-28,799 


-49,101 
23 


-41,838 
23 


—171.956 

196.000 

3.997 

—371.953 

—626,776 

23 


168 

9 


—186, 
—314 


144 

',):i2 

,m 

::i98 
'111 

i7,'i 

,9.fO 

23 


Jan.,  1923.] 


EAILWAY   EARNINGS 
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EARNINGS. 

HVeight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Vxpeuses — Maint.way 

Maint.  of  equipm't- 

Traff ic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes 

Dncolleotible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue  - 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  eqiiipm"t_ 

Traffic  expenses 

Transportation  exp_ 

Tot. exp., Incl. oth. 

Net  fi-om  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &C- 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  oxp. 

Tot.e.xp.  .incl.oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equiom't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Not  after  rents . 

Aver,  mllas  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 

Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Ejcpenses — Maint.way 

'  Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

,  Taxes 

■'  Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  mile.'of  r'd  oper. 


Tennessee 

-Month  of  November — 
1922.  1921. 


178, 51 2 
37.136 


228,850 

36,7.'>5 

46.220 

5,558 

102,529 


^01.129 

—27,729 

5,153 

3 


132,882 
43,704 

189„527 

46,308 

45.818 

5.061 

95.685 

203,081 

—13.5.54 

302 

1.163 

_-^15.019 

—34,876 
292 


Central 

— Jan.  1  to 
1922. 
% 
1,687.661 
447,855 
2,292.2()6 
394,969 
363,691 
61.248 
1,147,908 

2,125.736 
"^166.520" 
49,601 
2,2,55 

^14,674 

—346,3.59" 

292 


Nov.  30— 
1921. 

$ 

1,4'79,734 

558^600 

2.170.2;i7 

498.843 

460.152 

.53,783 

1.141,164 

J^,275.305 

—105,068 

41,018 

U)35 

—147.721 

—352,988 
292 


— 22_^573 

—9,180 
292 

Terminal  RR  Assoc'n  of  St  Louis 
Terminal  Railroad  Association  of  St  Louis 

— Montli  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 


388.5.58 

Crl2.142 

53,084 

1.035 

202,886 


^27^883 

160.675  ' 
67.084 
576 

93.015 
2427660  ' 
37 


379.030 

78.274 

35,665 

934 

124.571 

J49^83 

129.147 

60,231 


4,112,083 

800,874 

466,605 

11. .584 

1.451.570 

^826^684 

1,285,402 

628,814 

1,368 


4.157.718 

967,. 543 

395,886 

10.854 

1,476,307 


^88^351 

1,172,367 

659,241 

81 


68.916        655.220 

199,825     1.937;540 

37  37 


513,045 

1.803,058 

37 


St  Louis  Merchants  Bridge  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

^  ^  ^  ^ 


443,630 

84.090 

26.548 

912 

305,357 


319.261 

44.284 

24,680 

926 

156,625 


3,688.366 

497,201 

308,392 

10,276 

1,687,889 


3,366,672 

524,645 

263,233 

10.767 

1.798,9.30 


422,726        233.153     2,557,059     2.671,693 


20,904 

46,164 

29 


86,108 
13,662 


-25,289 


72.446 


—25,686 
9 


— Month  of 
1922. 

2,255,068 
608.847 


3,069,582 

402,646 

680,332 

.52,033 

1.179,383 


90,062 
9 

Texas  & 

November — 
1921. 
$ 
2.268,936 
604,587 
3,076.421 
393,399 
495,721 
47,119 
1,038,795 


1,131,307 

248,752 

309 

__882^246 

1.008.00?' 
9 


694.977 

187,022 

211 


507,744 


to 


Pacific 

— Jan.  1 
1922. 
$ 
19.413,891 
6.557.349 

28,113,744 

4.678,922 

5,872,990 

538,078 

10.674.245 


684,463 
9 


Nov.  30 — 
1921. 

$ 

22,255.049 
7,995,172 


32,, 522, 1.56 

5,303,282 

6,169,227 

564,032 

12,707,894 


2,549,101 

5207481  ' 

77,517 

3.593 


2,160,772  23,111,919  26.205.127 


J:39,37i 

293,991 
1.952 


915,649 

110,000 

1,426 

_804.223 

699,385 
1,952 


5,001,825 

1,152,882 

6.401 

^842.542^ 

2^979.592 

1,952 


6,317,029 

1,333.312 

9,851 


4,973,866 


3,905,727 
1,950 


Toledo  St  Louis  &  Western 

-Jan.  1  to  Nov.  30 — 
1922.  1921. 


-Month  of  November 
1922.  1921 


1,103.637 
27,049 


1,178,151 

196,272 

132,854 

19.998 

356.950 


J29AU 
249,040  ' 
63,866 


878,327 
25,615 

940.838 
137,446 
150,619 

22,569 

287,057 

^11^8 

329,530 

44.000 


9,627.781 
324,356 

10,410,124 

1,337,055 

1,488.172 

234,164 

3.212.233 

7.125,012 

3,285.112 

606.364 

1,102 


8,015,930 
335,227 
8,717,980 
1,383,375 
1.761.924 
224,736 
3,060,977 


6,607,392 


2, 110,. 588 

394,911 

107 


185,174        285,530     2.677,646     1,715,570 


114,766 
454 


239,090 
454 


2,230,964 
454 


1,384,145 
454 


Ulster  & 

-Month  of  November — 
1922.  1921. 

$  S 

80,823  78,004 
12.753  17,351 
118,864 
22,448 
26,826 
2.064 
65.000 


Delaware 

— Jan.  1  to  Nov.   30 — 
1922.     1921. 

697,428    822,912 
464,934    517.119 


121,917 

22,012 

19,783 

1.708 

78,367 


,536,152 
257,395 
252,395 
33,493 
799.870 


1.641.941 

219,384 

247,611 

33.569 

852.743 


132.458    124,988  1,439.784  1,452.598 


—10,541 

6,002 

39 


-6,124 
6,003 


^L6,582 

-21,708 

128 


—12,127 


-18,390 
128 


96,368 

66,061 

40 

-13.186 
128 


189.343 
75,658 


113,685 


Union  RR  (of 

-Month  of  November — 
1922.  1921. 


51,178 
128 

Pennsylvania) 

— Jan.   1  to  Nov.   30 — 
1922.     1921. 


981,665 

63,282 

163,981 

214 

499,228 


683,715 

45,677 

144,5.53 

135 

304,252 


10,339,652 

797.044 

1,927.669 

2,532 

4,393,582 


8,732,395 

696.756 

2,273,745 

2,490 

4,076,727 


733.6.56    500,418  7,197.827  7,130,6.59 


248.009 
Cr6,000 


183.297 
10,000 


3,141,825 
94,745 


1,601,736 

95,495 

3,2.55 


2,54 ,009 


173,297  3.047.080  1,502.986 


338.116 
45 


25; 


,196 
45 


3.868,487 
45 


2.209.899: 
45 


Union  Pacific  System 

Union  Paciiic 

Month  of  November Jan.  1  lo  Nov.  30 — 


1922. 

8.400.817 

U347^)05 

10.634.353 

7,58.560 
2.141.968 

141.608 
5,261,763 


1921.  1922.  1921. 

7.0,55,270  73,711.317  78, .547, 886 

1,321,712   15.910.666   18.143,702 


9,732.843  98,335,449  106414, .523 
1,601.929  11.474.961  12,032.727 
2,065.9,')6  20,364.460  21.086.325 
132.292  1.485,118  1,573,125 
2,952.908  28.790.078  31,420,903 


6,761,333     7,043,9.58  67,347,886  71,698,.557 
3,873.020  "2,688,885  30, 987,. 56.3'  34,715.966 
627.8,->5     6,391,231     6,012,671 
Cr4,297  5.232  7,795 


587.281 
414 


3.285.32.5     2.065..327  24,591,100"' 28, 695,. 500 

3,17,5,027  '   1,779,16'^  '24.037.70.5  26,425,795 

3,707  3,660  3.692  3,618 

Oregon  Short  Line 

—  Month  of  November —  - — Jan.  1  to  Nor.  30 — 
1922.  1921.  1922.  1921. 

%  %  %  % 

2.9.'i'2,510     2.664.5.56  25.9.57,712  25, .576.597 
423,132        411,107     5,061.094     5,646.888 


33,975,014 

5.. 500, 172 

6,373,981 

474.5,53 

10.947,945 


3,618.886 

336,995 

567,722 

37,775 

1 .154.991 

2,270.788 

17348,098  ' 
248,881 
463 

U)98754 

1,068,343 

2,366 

Oregon  Washington  RR  &  Navigation 

—Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

d£  d>  ^  dt 

1,7.56,078     1.795.602   18,291,569   19.163,693 
449.323        420.308     5.227.229     5.774.711 


3.402.320 

554. ,529 

600,148 

37,010 

1,028,457 

2Jij>l  ,354 

1.010.966 

311.782 

1.342 

J197^8J^2 

626,312 

2,359 


33,4,56,479 

4.919.674 

6.103.796 

481,139 

11,117,7.54 

24.547,885 
""8,908,594° 

2.973,131 
6,591 

J,  928^872^ 

5,661,884 
2,361 


25.289,346 

"8,685,668 

3.078.157 

3.873 

5.603,638 


4,993.303 
2,359 


2,442.394 

507,511 

385.649 

55,953 

1,074,241 

^183,140 

2597254 

180,951 

308 


2,534,305 

354,563 

419.,386 

54,881 

1.108,059 

j.098,349 

435,956 

180,693 

147 


25,845,127 

5,686.657 

4,745,361 

651,064 

11,400.300 

24.186,469 

"l  ,658,6.58" 

1,992,277 

1,026 


27.. 33 1,840 

5,733.138 

4,632,727 

655.557 

11.414i299 


24,278,568 

'3.0.53.272 

2.046.913 

1,558 


77.995        255,116    —334.645     1,004.801 


-14.667 
2,237 


160,747- 
2,218 


-1,247,438 
2,230 


—73,531 
2,223 


St  Joseph'&  Grand  Island 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.     1921.     1922.     1921. 

%  %  %  % 

259.808        218.347     2,429,049     2,590.571 
26.446  23.812        281.325        326.418 


306,217 

66.784 

54.296 

2.677 

123,689 


257,337 

57.729 

43,480 

1,676 

119,147 


262,805 


43,412 
16,191 


jw\221 

19,931 

258 


_234,474 
227863 
22,838 


25 

-10,2(50 
258 


2,900,458 

.549,882 

564.792 

28,326 

1.271.195 

^5J8,88j4 

351,574 

184,618 

498 

166.4.58 

697025" 

258 


3,104,665 

648,079 

535,864 

28,663 

1,363,283 

2,728_,.528 

376.437 

156,239 

2,017 


-Month  of 
1922. 

$ 
180,608 
723 


Utah 

November Jan.  1 

1921.  1922. 


to 


182,478 

32,271 

46,138 

339 

57,463 


134,090 
733 

135,573 

23,509 

31,778 

564 

26,034 


1,564,450 
8.189 

1,587,113 

275,722 

408,940 

4,041 

414.704 


J18^181 

132,018 

258 


Nov.  30— 

1921. 

$ 

1,096,075 

6.664 


1,115.891 

253,602 

356.774 

4,393 

279.464 


141„585 


40.893 
5,503 


86,082      1.156.865 

"T307248 

68.930 

2 


929,495 


49,491 
13,685 


186,396 

100,833 

4 


35.390 


35.806 


29,791 
102 


21,329 
102 


361^16 

235,01'5 
102 


85. .559 


Vicksburff   Shreveport   & 

— Month  of  November- 


1922. 

$ 

228.313 
92.376 


345,663 
54,322 
64,074 
10.448 

115,853 


1921, 

$ 

235,607 
87.901 

348,275 

,58,473 

39,470 

9.711 

123.362 


-Jan.   1  to 
1922. 
$ 
2,098,020 
996,013 

3,344,315 
575,067 
603,045 
108,551 

1,299.976 


1,928 
99 

Pacific 

Nov.   30— 

1921. 

S 

2,607,892 

982,893 


3, 805, .597 
648,696 
692,545 
108,080 

1,428.008 


260,774        247,237     2,760,5,50     3.059.719 


84,889 

17,943 

343 


66.603 


46,664 
171 


101,038 

17,116 

36 

83.886 

~  60,413 

171 


583,765 
205,097 

1.650 

377,018         5.53,420 


745,878 

191,839 

619 


283,237 
171 


387,318 
171 


Virginian 

—Month  of  November—  — Jan.  1  to  Nov.  30 — 
1922.  1921.  1922.  1921. 

%  %  %  % 

1,295,348     1,236,128  15,650,740  14,729.002 
65,251  71,065         745,241         880,025 


1,4.52,988 

172,659 

465,995 

11,489 

494,269 


1.405,979 

206.367 

349.815 

9,904 

496.382 


17,519,971 

2,000,586 

4,373.696 

128.661 

4.437.404 


16,8.58,411 

2,283.605 

3.579.330 

113.684 

5.101  ..559 


1,172, ,560     1.079.213   11.265.040  11.362,721 


280,426 

151,110 

99 


326,766 

39,653 

2 


6.254,931 

1,384,416 

269 


5,495,690 

993,814 

3.54 


129.219 


287.111      4.870.246     4, .501 .522 


211,821 
540 


293.860 
526 


5,1 


;  6. 3.55 
530 


4,660.«on 
526 


Wabash 

-Month  of  November Jan.  \  to  Nov.  .30 — 


1922. 

% 

3,878,087 
701,4,59 


1921.  1922.  1«21. 

%  %  % 

3,727,428  40,369,478  42,393,2.55 

709.0.5,5     8,273,769  9,1.52.315 


5 
1 
I 

.085.572 
709,087 

,470.359 
123.255 

,939,295 

jl 

.402  .Odd 

6X3.47(i' 

188, .557 

641 

494,278 

4.787,294  52,827,4.50 
615,497     7,729,0.50 
11,171,237 
1  .266,.5fi4 
22,109.216 

■14.127  301 


2.472 


960.,5fi2 

10X,:i73 

_2JHX^153 

3.903  3'H 

8X3,990 

181,623 

294 

702.073 

^435;922 

2,472 


8,700. M9 

2,074.119 

_     23,291 

6  7602.739" 

"3.651,1X2 
2.472 


.54.769.861 
8.636.1.57 

10.935,705 
1  .228,918 

23.367^166 

46.376,621^ 

"8,393,240 

1,678.863 

_        2,8.39 

6. "7 11. .538 

'3,995 ,82^ 
2,472 


Western  Maryland 

-Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

$ 
1.734,695 
69.7,50 


1921. 

$ 
1,251,402 

73,188 


1922. 

ft 

14,776,847 
890,, ^71 


1921. 

S 

14,2.59.814 

1.675,276 


1,912,747 

337,914 

481,136 

36,592 

668,050 


1,388,420   16,769,873   16.216,832 
184,803     2,400,994     2,074,007 
3,676,671 
385,808 
6,013,032 


1^588713 

324,034 

60,000 


3,644,986 

317,097 

5,962,472 

1,007„543   13.216.149   12.760.884 

'3.4.55,948 


271,330 

29,186 

462.899 


58"0,87"7 
60,000 


3, .553. 724 
550,000 


713,731 


264,034        320.877     3.003.724     2.742,217 


274,243 
804 


299.837 
804 


Western 

-Month  of  November — 
1922.  1921. 

$  S 

972,159  699,626 
118.860  120.2.54 
906,251 
156,517 
200.702 
27,4.55 
3.53.189 


,173,517 
158,451 
.308,019 
,34,279 
414,372 


2,815,094 
804 

Pacific 

— Jan.  1  to 

1922. 

S 

8,6.30,051 

2,036,417 

11. 472, .537 

1,863,122 

2.011,489 

362,961 

4,169.291 


2,777,897 
800 


Nov.  30 — 

1921. 
$ 
8,386,718 
2,208,670 
11.325,401 
2,015,481 
2, 173. .593 

345,924 
4.242,441 


863.811 

309,708 

69,601 

241 


782,1.53     9.037.373     9.419.180 


124,098 

109,714 

13 


2,4.35,164 

892,709 

879 


1,906,221 

978,781 

939 


239.866 


14,371     1.541,576         926,501 


280,809 
1,045 


66,952 
1,041 


1,738,981 
1,044 


1.316,898 
1,014 


Western  Ry 

-Month  of  November — • 
1922.  1921. 

196.387         120,492 
73.193  63.318 

199.451 
.34,547 
51.285 
8,720 
71.738 


of  Alabama 

— Jan.  1  to  Nov.  30 — 
1922.  192. 


291.481 

39,7.50 

48,083 

8,616 

82,165 


1,495,086 
732,699 

2,487,8-52 

304,913 

505.983 

93,6,59 

793.723 


1,324,895 
779.864 

2,329,207 

343,614 

604,390 

88,306 

824,216 


192,222         179,848     1,849,039     2,016,183 


99,2.59 
19.394 


19.603 

12,240 

145 


638,813 

145,557 

413 


313,024 

91,603 

163 


79,865 
69,820 
133 


7,218         492.843         221,258 


3,670 
133 

Wheeling  & 

—Month  of  November — 
1922.  1921. 

S  S 

962,939     1,011,821 
44.176  65.7.54 

1,108.303  1,164.365 

134,8.50  124,512 

439,283  292.801 

14.770  16.796 

447.933  448.766 


486,843 
133 


225,843 
133 


Lake  Erie 

— Jan.  1  to  Nov.  30 — 
1922.  1921. 


10,359,409 
711„530 

12,113,076 

1,995,697 

3,135,594 

193,403 

4..596.647 


11,923.144 
873,039 

13,832„508 

1,810,169 

3,182,972 

165,401 

5,225.118 


1,073,142         893.375   10,329.583  10.823,019 


35.161 

92,797 

3 


270,990 

99,963 

41 


1,783.493 

1,146,760 

762 


3,009,489 

940,498 

1,215 


-.57.639         170,986        635,971     2,067,776 


-87,717 
511 


180.388 
511 


331,759 
511 


1,806,255 
511 


Wichita  Falls  & 

-Month  of  November 

1922.     1921. 


127.516 
19.516 


155.608 

37,919 

19,925 

477 

50.427 


158.6.55 
28.4.39 

197.723 

34.102 

28,6.54 

673 

53,499 


Northiwestern 

-Jan.   1  to  Nov.   30— 

1922.     1921. 

$        $ 

1,086,972  2,112,853 
241,082    349. .347 

2,577,006 

422,431 

338.324 

10,158 

834.986 


1,434.775 

323,849 

189.606 

9.496 

570,860 


114,747    122.882  1,179.664  1.683,475 


40.861 

10,833 

16 


74,841 

62,170 

46 


255.111 

126,347 

1.211 


893.531 
170,835 

448 


30,012 


12,625    127, ,553    722,248 


6,. 586 
329 


—12,201 
328 


-88,046 
329 


482.087 
328 


Yazoo    &    Mississippi   Valley 

-Month  of  November Jan.  1  to  Nov.  30- 

1922.  1921.  1922.  1921. 


1,620,068 
430,113 


2,146,562 

424,885 

395.800 

25.135 

709,203 


1,519,401 
379,913 

1,978,751 

379,448 

414,429 

24,2.53 

695,791 


13,123,-309 
3.642.240 

17.832,570 

4,123,143 

3, .506, 788 

288,342 

6,9,54.4.59 


14,139,456 
3.836.506 

18.988.365 

3.999.386 

4,142,606 

278,898 

7.928,334 


1,. 596, 071     1,559,149  15,384.789  16.927.680 


5.50,491 

117.180 

92 


419.602 

115, .565 

468 


2,447.781 

1,296.561 

2,763 


2,060,685 

1,271,028 

1.500 


433.219        303.569     1,148.457        788,157 


422.764 
1  .380 


286.090 
1.381 


1,085, .598 
1.381 


716,309 
1,3<«1 


/ 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Comi 
slon  at  Washington.  A  few  railroad  companies  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  stat 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  companie  , 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  the  Com- 
merce Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shaU  furnish  an  absolutely  complete  record  of  all  monthlj 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  to- 
gether here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embract 
more  facts  than  are  contained  in  such  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figurei 
among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission] 


Gross  receipts 

Operation 

Net 

Interest  and  taxes. 
Surplus 


Bellefonte  Central 

— Month  of  November — 
1921. 
6,812 
6,360 


192^. 
9,773 
8.381 

1,391 
120 


451 
201 

250 


-Jan.  1 
1922. 
98,468 
79,070 
19,398 

^1,320 

18,078 


to  Nor.   30 — 
1921. 
69,489 
77,527 

—8,038 

2,211 

-10,249 


.- 1,271 

Canadian  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

Gross  earningrs--- 21.421,077  18,787,679  169309,396  177264,930 

Working  expenses 15.695,285  15,115.877  136472,510  144980,971 

Net  profits 5,725,792     3,671,801  32,836,886  32,283,959 

Fonda  Johnstown  &  Gloversville 


-Month  of  November Jan.  1  to  Nov.  30 


Operating  Income — 
Freight  revenue 

Passenger  revenue — steam  division 
Pas,senger  rev. — electric  divLslon.. 
All  other  rev.  from  transportation. 
Rev.  from  other  railway  operations 
Total  operating  revenues 

RaUvray  oper.  exp.  (not  Incl.  taxes) 
Net  rev.  from  railway  operations_ 

Railway  tax  accruals 

Railway  operating  income 

Miscel.  oper.  income  (or  loss) 

Total  operating  income 

Non-opera  ting  income 

Gross  income 


1922. 
S 

43,656 

2,641 

65,197 

7.496 

834 

119,826 


66,559 
53,266 


5,775 

47,491 

—677 

46.813 


4.794 
51,608 


Deduct — Rents  for  leased  roads..  675 

Other  rents  accrued — debits 4,045 

Interest  on  funded  debt 24,395 

Interest  on  unfunded  debt 2,349 

Miscel.  inc.  charges 

Total  deductions  from  gross  inc.  31.466 

Net  income 20.142 


1921. 
$ 

38.749 

1,931 

66,436 

3,442 

965 

111.525 

71.638 

39,887 

7,575 

32.312 

—1,0,53 

31,258 

4,973 
36,232 

675' 
3,835 
26,604 
731 


1922. 

% 

447,248 

38.504 

736,898 

46,146 

10,382 

1,279,179 

7.55,016 
524,162 

63.525 
460,637 

18,803 
479,441 

37,552 
516,993 


1921. 

$ 

422,624 

40,807 

734,497 

29,192 

14,941 

1.242.064 

797.043 
445.019 

65,325 
379.694 

12.774 
392.469 

39,942 
432,411 


31.846 


7.425 

7,425 

46,781 

40,250 

288,192 

292,645 

7,039 

9,. 303 

2,768 

2,861 

3,52,206 

3,52,486 

4,385         164,787 


79,925 


Illinois  Central  System 

(Including  Yazoo  &  Mississippi  Valley^ 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

RaUway  operating  revenues 16,568,113  13,102,818  158277,146  149029.004 

Net  railway  operating  income,  after 
deductingoper.  exp..  taxes,  &c..  2.112,256     1.037,272  23.288.378  17,171,889 

The  Kansas  City  Southern 

(Including  Texarkana  &  Fort  Smith) 

-Jan.  1  to  Nov.  30 — 
1921.  19'22.  1921. 

1,679,068  18,407,564  20,185.393 
1,303,975  13,725,102  14,718,789 


Gross  revenue 

Operating  expenses 

Net  revenues 

Taxes 

Opera  tingjincome 


— Month  of  November- 

1922.  

.-   1,828,828 
..   1,379,732 


449,095    375,093  4,682,462  5,466,603 
117.416    105.408  1.1.J8.259    981.279 

,331,678    269,684  3,484.203  4,485.324 


Missouri  Kansas  &  Texas 


Month  of  October 


Miles  operated  (average) 

Oi)eratmg  revenue 

Operating  expenses. 


1922. 

3.737 

...  5.782.994 

.--  4.100.214 


Net  operating  revenue 

Taxes  accrued 

Operating  income 

Doduc.  from  income.  Ies.s  other  inc. 
Balance 


— Jan.    1  to  Oct.   31 — 

1921.     1922.     1921. 

3.783     3,7.37     3,783 

6.021.768  44.749.706  53.3.59.848 

4.190.987  32.163.642  41.684.223 

ll.<-75.()24 
2.263.045 
9.4 12. ,578 
1.411.196 


1,682,780 

284,347 
1.398,432 

142., 331  

1,256,101   1.412,910  9.662.782  8.001,382 


1.824.780  12.686.064 

335.221  2.344.620 

1.480.5.59  10.241.434 

76.649  1.078.652 


Pennsylvania  System 


Revenues 
Freight... 
Pa8.senger  . 

Mall 923,478 

Express 1 ,747 ,861 

All  other  transportation 1,259. 987 

Incidental 1 .998 .3 1 1 

Joint  facility — Credit 116,123 

Joint  facility — Debit .59.7.53 


—  Month  of  Noveml)er Jan.  1  to  Nov.  30 — 

1922.  1921  1922.  1921. 

%  %  %  % 

.43,365.003  38,740,863  417009.101  ,388970.195 

13.839,809   12,796.692  161122,.3(i7  169796,026 

8.57.378     9.613.449  11.388.0.55 

351.627    14.5.54.062  8, .541. 317 

1.189,6.54   13.472.551  12. .561, 871 

2.011. .560   19.383,882  19.205.873 

33.697         585.279  529.753 

20.927        3.39,108  228,432 


Railway  operating  revenues 63,190,909  ,55.960,544  635401,583  611664,658 

'    Expenses — 

Maintonanceof  wayandstructiu-os  7,472.990  6,129.985  78.212.6.57  75.117.329 

Maintenance  of  BQuipment 16.449.318  15.919.0.57  1.59516. .542  1.57481. .598 

Traffic 616.078  .572.346     6. 763. .397     6.914.601 

Tramportation 26.326.1.57  11.871. .548  2.52213.776  266862.090 

MifiCRllaneous  operations 8.55.812  777.440     9.281.886     9.012.187 

General 1,486.975  1.497,391    15.796.634   16.645.066 

Tran.sp'n  for  investment — Credit. 4,255  721           44.075           43.296 

Railway  operating  expenses 53.203.075  45.767.046  .521770.817  ,53I890.,578 

Not  rev.  from  railway  operations  9.987.834 

Railway  tax  accrual.? A---  2.497.621 

Uncollectible  railway  revenueff 38.240 


Railway  operating  income 7.451.973 

Equipment  rent.s— Net  debit 1.215.033 

Joint  facility  rents — Net  debit 60.784 


10.193  498  11.3630.766  79.874.080 

2.298.071  30,293.827  27.804. .3.36 

2  891  1 28. .340  60.046 

7.8"2.53*i  83. 208. .599  52.009,698 

703.793  9.334.932  9.949.946 

43.021  511. .571  1.276.228 


Net  railway  operating  income..  6.176.156     7.232.764  73.362.096  40.783.524 


Mileage. 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 

Month  of  October- 

1922.  

5.165 

S 

4.638.391 

1,586.013 

540.910 


Freight  revenue 

Passenger  revenue 

M  i.scellaneous  revenues 

Total  operating  revenues 6.765.314 

Maintenance  of  way  and  structures  1 .030.828 

Maintenance  of  equipment 1.183.498 

Transportation  expense 2.838.276 

M isceUaneous  expenses 260.111 

Total  operating  expenses 5.312,707 

Taxes,  hire  of  equip.,  joint  facility 

rents  (less  other  income) 391.952 

Balance  available  for  rentals,  sink 

funds,  fixed  charges.  &c 1.060.655 


-Jnn.   1   to  Oct 
1922.  19217 

5.165  

S  S 

5.778.530  47.309.850  49.489.7 
1.687.216  15.573.811  1S.065,« 
603.618  6.198.609  6.721.5W 


1921. 


8.069.364  68.082.270  72.231.lOT. 
1,1.54.773  10,4.57.277  12.030.2: 
1.471.738  12.807.8.30  13.416,71 
2.950.193  25.719.026  28.429.8! 
285.360  2.656,668  2.925,65 


5,638,250  51,640,801  53,656.620' 

491,168  4,044.281  4.492.892 

1.939.946  12.397.188  14.978 


St.  Louis  Southwestern 

(Including  St.  Louis  Southwestern  of  Texas) 


1922. 
S 

Operating  revenues 2.638.956 

Operating  expenses 1.954.387 

Net  revenue 684.568 

Deduct  tax  accr.  &  uncoil,  ry.  rev.  114.431 

Railway  operating  income 570.137 

Add  non-operating  income 33.389 

Gross  income 603 .527 

Deduct  interest,  rentals.  &c 301.067 

Net  income - 302.460 


-Month  of  October •  — Jnn.    1   to  Oct.   31  — 


1921.  1922. 

$  $ 

2.678.402  20.869.947 
1.665.307    16.085.915 

4.784.032 
978.365 


1.013.094 
148.713 

864.380 

82.606 

946.986 

319.182 


3.805.666 

726.293 

4. .531. 960 

2.885.206 


1921. 
S 

20.589; 
16.119.li 

4  470.8 
896  ..1 

3.574.4' 

844.421 
4.41S.013 
2.831 


627,803     1.646,754     1.587 


Southern  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 

1922.  1921.  1922.  1921. 

Average  miles  of  road  operated...         11.222  11.216  11.224  11, H 

Revenues —  .•$$$* 

Freight 17.059.070  15,504.872  164.511378  168089. 


Passenger 4.602.214 

MaU.. 358,829 

Express 1,027,373 

All  other  transportation     536,006 

Incidental 506 . 7 1 4 

Joint  facility — Credit 12,701 

Joint  facility — Debit — 3,578 

Railway  operating  revenues.. 

Expenses — 
Maintenance  of  way  and  structure  3,194,739 

Maintenance  of  equipment 4,596,320 

Traffic 394,848 

Transportation 7, 930, 1 36 

Mi-sccilaneous 329, 315 

G  enenil 694,238 


4,394.866  53.653.125 
287.113     3.228.378 


785.4.54 

469.178 

493.445 

11.583 

343 


6.799.930 
5.308.869 
5.418.721 
209.363 
—47.259 


58..-s2..37( 

;M'ii:.(i34( 

7.,-.72.1  ~ 
5. 241.11 
6,432.2' 


24.099.331  21.939.010  239082,507  24'.i 


3.680.685  33.383.869  38.721.2.33 

3.981.614  43.469.400  44.061.295 

296.659     4.001.709  3.783.775 

8.138.789  84.021.035  94.799,i;07 

290.295     3.647.106  3.8.53  ^31 

659.812     7.544.477  7.781  .S 13 

Transp'n  for  investment— Cr —70,721  Cr. 112, 443    —449,245  Cr.515  I  ir, 

Railway  operating  expenses 17,068.877  17.018,857  175618.353  192617. m^I 

Income — 

Net  rev.  from  railway  operations..  7.030.454 

Railway  tax  accruals 1,863.1.58 

Uncollectible  railway  revenues 6.4.59 

Equipment  rents  (net) 240.212 

Joint  facility  rent  (net) 2.271 

Net  railway  operating  Income. 


4.920.153  63.464.1.53  56.6.54.49} 

1,776.841  16.655.824  14.229.560 

12.094    96.288  69.63| 

495.305  3.449.759  4.779.836 

—5.769  —241.805  156.101 

4.918,353  2.640.682  43,504,087  37.419  "if) 


Union  Pacific 

— Month  of  November Jan.  1  to  Nor.  30 — 

1922.  1921.  1922.  1921. 

Average  miles  of  road  operated. --  9.449  9.407  9,424  9.370 

Operating  Revenues —  $  $  $  S 

Frefeht  revenue 14.439.270  12.617.520  129603.843  134615. OSO 

Pas.senger  revenue 2,661.131     2.501.146  31.030.355  34.690.166 

Mail  revenue --       400,247        375,895     3,961,133     4,001.208 

Express  revenue 501,570        747,313     4,1.54.692     4.740.(;91 

All  other  transportation.. 331.447        707.267     3.930.653     4.502.246 

Incidental 316,568        323,078     3.058.314    ji.277.r,l8 

Railway  operating  revenues 18.650.233  17,272,219  175738,990  185827.299 

Operating  Expenses — 
Maintenance  of  way  and  structures  1.814.410 

Maintenance  of  o(|uipwent 3,528.285 

Traffic -- 283..371 

Tr.ansporta  tion 6, 1 29,872 

Miscellaneous  operation.s 316.804 

General 565.895 

Transport'n  for  investment — Cr.  .      — 4.698 

R.iilway  operating  expenses 12.633.939  12.734.592  131088.007  13i>.i'.M 

Income — 
Net  rev.  from  railway  operations..  6.016.294 

Railway  tax  acrruals 1,126.198 

UncoIlex;tible  railway  revenues 1.515 

Kailway  operating  income 4.888.581 

Kciuipmcnt  ronts.  net — 203.3.58 

Joint  facility  rent,  net — 73,369 

Net. 4.611,854 

Oper.  ratio  (revenues  over  exp.)..  67.74 


2,525,424  25,631,771   27.03S,S15 

3,389,803  35,260,379  35,850.  UP 
271.157     3.127.607     3,230.'M7 

5.654.678  57.226.866  59.910.^75 
3 1 1 .608  3.51 8.343  3 . tiOf;  . ■  ,^,.S 
613.198     6.403.125     i.  > 

—31.276      —80.084 


4. .537.627  44.6,50.983  49.432.714 
1.223.173  12.573.000  12.224.041 
—2.803  13.570  14.310 

3.317.257  32.064.413  37.19t..3''3 
—451.304— 1.493.117— 3.76.-..  ! I.-. 
JZ-T^J'^I  —673.627  — ()59.i.:!> 
2.793.296  29.897.669  32.769  .3>0 
73.73  74.59  7..   1:) 


Note. — The  Union  Pacific  and  Oregon  Short  Lino  Railroad  companies  now  own 
all  the  capital  stock  of  the  Los  Angelos  &  .Salt  Lake  Railroad  Co.  and  this  com- 
pany is  now  operated  as  a  part  of  the  "Union  Pacific  System."  and  effective 
with  the  month  of  January  1922  the  figures  for  that  company  are  included  la 
tho  system  figures,  the  figures  for  the  corresponding  poriod  of  the  year  1921 
being"  restated  to  includo  (lio.se  for  tho  Los  An'.;il(>s  &  Salt  Lake  Railroad  Co, 
for  tho  purpose  of  comparison.  Union  Pacific  System  figures  for  years  pre\ioUi 
to  the  year  1921  are  therefore  not  comparable  with  those  here  published. 


) 


\  y 


Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statciment 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed  Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  tho  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  throe  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given 
from  month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any 
one  desiring  the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of 
this  publication  for  March  13  1920. 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

Eastern  Region.            of  Road.  1919.  1918.  Entire  Year 

Netv  Enyland  District —  $  $  $ 

Bangor  &  Aroostook 632  107.731  607,177  1,555,775 

Boston  &  Albany 394  1,951.199  2,232,916  4,063,131 

Boston  &  Maine- -. 2,376  3.577,108  1,895.400  9,832,491 

Central  New  England 301  AoilGS.lXS  57,768  1,468,124 

Central  Vermont 5.36  def877,«05  def689,//69  828,625 

Grand  Trunk  lu  New  England      172  def766,5i+defi,70.';,677  def4,271 

Maine   Central 1.216def/ ,2/2,203  def58/,7«i  2,965,697 

N.  Y.  N.H.&;  Hartford 1,966  6.929,382  7,769,005  17,173,367 

Rutland 415  223,058  4  2,165  1,023,883 

Total. 8,008  9,775,418  10,227,504  38,901,093 

Central  District — 

Ann  Arbor 301  575,137  175,013  626,883 

Buffalo  Rochester  &Pittsb...      590defi ,075.870  1.086,378  3,276,410 

Delaware  &  Hudson 875  2,054,575  2,451,095  7,409,600 

Delaware  Lack.  &  Western..      996  11.809,921  15,973,193  15,749,477 

Detroit  &  Mackinac 382  defSS, 596  34,304  310,664 

Detroit  &  Toledo  Shore  Line.         62  916.852  467,806  456,512 

Erie  (incl.  Chicago  &  Erie)...  2,259  1.036, 370 defZ,Z/,6, 652  16,729,068 

Grand  Trunk  Western  Lines..   1,002  2,309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  395,718  363,664  519,371 

Lehigh  &  New  England 232  927,354  1,197,761  1,135,761 

Lehigh  Valley... 1.436  3,776,291  6,821,131  11,318,714 

Michigan  Central 1,862  16.969,157  13,692.236  8,052,127 

Monongahela 108  1,041,104  650,615  583,086 

New  York  Central 5.682  48,201,701  46.035.69,5  51,739,500 

N.  Y.  Chicago  &  St.  Louia...      574  4,048,631  3.893.167  2,218,857 

N.  Y.  Ontario  &  Western 569  795,047  576,100  2,103,589 

N.  Y.  Susquehanna  &  West- 
ern (incl.  W.  B.  &  E.) 226  defl85,671  624,551  999,942 

Pere  Marquette 2,232  6,717,880  3,851.485  3,748,196 

Pittsburgh  &  Lake  Erie 225  3,501,821  9,880.183  8,980,219 

Pittsburgh  &  Shawmut 103  detl77.302  130,435  613,261 

Pittsburgh  &  West  Virginia. .         63  def64S,908  defS10,631  237,010 

Ulster  &  Delaware 129  def/52,754  def57, 775  128,009 

Wabash 2,504  864.445  3.714.172  5,826,810 

Total .22,511  103.611.503  109.099,456  142,739,083 

Ohio-Indiana  District — 

Chicago  Indianapolis  &Louisv      657  415,931  747,799  1,620,259 

Cincinnati  Indianap&  West..      322  def590,797  detl5S,3S7  422,213 

Cincinnati  Northern 252  493,591  257,750  317,623 

Cleve.  Cin.  Chicago  &  St.  L..  2,397  12,981,513  14,751,312  9,938,597 

Detroit  Toledo  &  Ironton 456  def?i0,5/^5  det717,087  225,895 

Hocking  Valley 350  1,444,287  2,614,670  2,637,167 

Kanawha  &  Michigan 177  171,233  1.658.827  1,295,141 

Lake  Erie  &  Western 903  detSQ.OSJ,  397.292  1,548,542 

Toledo  &  Ohio  Central 436  defll7,097  826,951  1,086,651 

Toledo  St.  Louis  &  Western..      454  760,549  1,248,218  994,294 
Wheeling  &  Lake  Erie  (incl. 

Lorain  &  West  Virginia) .. .      537  1,099,856  1,192,764  1,723,315 

Total .6,941  15.909.487  22,820,109  21,809,702 

Grand  total.  Eastern  region. .37.460  129,296.408  142.147,069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke) 5,152  5,066,914  7,193.131  28,031,146 

Bessemer  &  Lake  Erie 225  2.005,600  4,910,006  4,713,564 

Buffalo  &  Susquehanna 297  deU09,3g6  113.0-13  591,613 

Central  of  New  Jersey. 685  1,408,865  6,375,183  9,352,301 

Cumberland  Valley 164  447,030  1,848,302  1,228,967 

Grand  Rapids  &  Indiana 570  455.093  2.54,425  929,385 

Long  Island 398  2,445,212  3.915,059  3,221,949 

N.  Y.  Philadelphia  &  Norfolk      122  648,692  990.008  996,051 

Pennsylvania  East 5,381  8,042,568  19,9.52.680  61,416,782 

Pennsylvania  West 1,755  5,786,456  4,464,444  14,992,785 

Philadelphia  &  Readmg 1,629  5,431,888  11,298.842  17,057,230 

Pitts.  Cine.  Chic.  &  St.  Louis.  2,384 def2, 505, 570  2.878,717  11,334,094 

Staten  Island  Rapid  Transit..         24  68,655  33,941  356,824 

W^estern  Maryland 698  detl31.S65  deU79,293  3,079,693 

West  Jersey  &  Seashore 361  11,927  de{lJi3,998  952,682 

Total... .19,845  28,772.799  63,634,490  148,254,966 

Pocahontas  Region. 
Chesapeake  &  Ohio  (including 

C.  &0.  of  Indiana) 2,506  7,523,378  17,060.651  13,266,983 

Norfolk  &  Western 2,088  10,133,638  18.804,782  20,634,142 

Virginian.. 523  2,555.230  1,952,872  3,247,603 

Total 5,117  20.212,246  37,818,305  37,108,728 

Central  Western  Region. 

Arizona  Eastern 378  588,433  1,479,821  1,242,475 

Atch.  Topeka  &  Santa  Fe 9,444  40,060,7.57  41,709,460  39,857,072 

Chicago  &  Alton 1,051  detiJ,Jf,395  1,817,094  3,178,315 

Chicago  &  Eastern  Hlinois...  1,131  detJ,Z3.Jt66  1,560,806  2,945,001 
Chicago  Burlington  &   Quincy 

(incl.  Q.  O.  &  K.  C.) 9.621  25.428,088  25,089,199  33,390,080 

Chicago  Peoria  &  St.  Louis...      247  def«68,05i  def528,860  127,540 
Chicago   Rock   Isl.   &   Pacific 

(incl.C.R.I.&G.) 8.055  9.067,411  9,217,002  15,880,681 

Chicago  Terre  Haute  &S.E..      374  def277.560  769,487  922,785 

Colorado  &  Southern 1,100  1.644,897  2.868,352  2,481,212 

Denver  &  Rio  Grande 2,593  6.113,737  5.492.884  8,319,377 

Denver  &  Salt  Lake 255  def9.45.793  def96i,-'/58  353,290 

El  Paso  &  Southwestern 1,028  2,993,415  4,945,206  4,145,102 

Fort  Worth  &  Denver  City...      454  2,912,058  1.824,785  1,891,386 

Los  Angeles  &  Salt  Lake 1,168  3.353,127  2,791.315  3,414,751 

Northwestern  Pacific 530  1,103.594  1.485,017  1,338,000 

Oregon  Short  Line 2,348  10,754,273  10.723,916  10,204,619 

St.  Joseph  &  Grand  Island...      259  deU8.318  de{103.787  373,811 

Southern  Pacific  (Pacific  Sys.)  7,048  32.677,799  34,016,787  36,171,354 

Toledo  Peoria  &  Western 248  def217.656  deU.377  189,740 

Union  Pacific. 3,614  32.873,2.56  35.629.321  23,670,741 

West«rn  Pacific 1.027  3,575.968  2,604.528  1,900,350 

Total 1.973  170.121.574  182,426.498  191,978,682 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

of  Road.  1919.  1918.  Entire  Year 

Northwestern  Region.  %  %  % 

Chicago  &  North  Western...  8.090  12,771.197  12,498,939  23,201,016 

Chicago  Great  Western 1,496  1,126,605  61,009  2,963,450 

Chicago  Milw  &  St.  Paul 10.647  3,2.50,867  3,9.33,874  27,945,819 

Chicago  St.  Paul  M.  &  O 1,749  2,698,776  2,631.520  4,534,790 

Duluth  &  Iron  Range.. 289  3.082,978  3,824,716  2,355,242 

Duluth  Missabe  &  Northern.      411  11.401,721  12,495.342  5,122,051 

Duluth  South  Shore  &  Atlan.       599  def22,5;7  267,704  662,348 

Elgin  Joliet  &  Eastern 829  3,322,.507  4,781,037  2,862,177 

Great   Northern. 8,219  12.827,280  12,368.069  28,086,681 

Mineral  Range 101  de{107,l.H  10.827  144,006 

Minneapolis  &  St.  Louis 1,647  def3U,698  2.38,577  2,706,994 

Minn.  St.  Paul  &  S.S.Marie.  4.243  5,057,6.35  3,925,862  10,578,977 

Northern    Pacific 6,593  18,450,790  28,317,433  30,057,760 

Oregon-WashingtonRR.&N.  2,070  3,224,299  4,490,859  4,491,883 

Spokane  Portland  &  Seattle. .       538  1,652,116  2,694,420  1,871,083 

Total .47,521  78,422,402  92,540,188  148,454,277 

Southern  Region. 

Alabama  &  Vicksburg 141  264.097  345,074  322,854 

Alabama  Great  Southern 312  1,498,327  2,062,786  1,703,180 

Atlanta  &  West  Point 93  539.640  660,606  252,995 

Atlanta  Birm.  &  Atlantic 640  def9Ji6,l,58  det57Z,92Z  480,000 

Atlantic  Coast  Line 4,867  7,213,015  11,685,220  10,180,915 

Carolina  Clinchfield&  Ohio..       291  1,497,762  1,162,282  1,627,963 

Central  of  Georgia 1,918  1,583.969  3,917,977  3,408,809 

Charleston  &  Western  Caro-.      343  171,233  549,209  486,921 

Cincinnati  N.  O.  &  Tex.  Pac.      337  525,956  3,092,962  3,541,040 

Florida  East  Coast 765  1,444,349  1,633.983  2,842,812 

Georgia. 329  1,326,143  2,256,.504  858,622 

Georgia  &  Florida .348  dcUkl ,538  deflOit,538  88,000 

Georgia  Southern  &  Florida..      402  62.593  351.763  511,457 

Gulf  &  Ship  Island 306  de.Kl,S8lf  364,779  595,883 

Gulf  Mobile  &  Northern 438  dcf98,977  200,289  558,338 

Illinois  Central 4,793  4.479.526  12,981,324  16,282,374 

Louisville  &  Nashville 5,013  11,884,568  19,568,935  17,310,495 

Louisville  Hendereon  &  St.  L.      200  516.724  648,071  343,916 

Mississippi  Central 165  defiS.^, 90i  310,921  308,525 

Mobile  &  Ohio 997 defi, 025, 823  244,315  2,597,478 

Nashville  Chatt.  &  St.  Louis.   1,247  1,242,397  4,145.298  3,182,089 

New  Orleans  &  Northeastern.      204  187,064  990,248  1,204,992 

New  Orleans  Great  Northern.       285  14. .593  407,939  619,904 

Norfolk  Southern 906  163.670  291,453  1,266,871 

Northern  Alabama 113  64,343  192.542  150,583 

RichmondFred.&  Potomac.         82  2,763,900  3.025.529  1,136,974 

Seaboard  Air  Line 3,563  1.867,961  3.6.')8.391  6,497,025 

Southern 6,983  10,642,549  29,512,206  18,653,893 

Southern  RR.  in  Mississippi..      278  def70,887  defJ,0,S97  6,990 

Tennessee  Central 293  def536,;68  detZMS  162,734 

Vicksburg  Sh rev  &  Pacific...       171  454,510  .342,116  337,948 

Washington  Southern. 36  1,875.1.53  1.736.088  467,230 

Western  of  Alabama 133  569,354  621.916  288,238 

Yazoo  &  Mississippi  VaUey..   1.382  4,475,913  4,499,924  3,862,318 

Total. 38,374  53,937,173  110,740,325  102,020,390 


Southwestern  Region. 

Fort  Worth  &  Rio  Grande 235             20,514  det61.99!t  1,301 

GiUf  Coast  Lines 920       1,270,8.';5  1,928,596  1,140,676 

Gulf  Colorado*  Santa  Fe 1,936       2,466,881  2,854,270  2,828,218 

International  &  Great  North.   1,1 60 def 2,40.4. 78 7  1.378.645  1,394,946 

KansasCityMex.  &Or.  Sys..       737 defi ,244.673  def692,245  150,000 
Kansas  City   Southern   (incl. 

T.  &  P.  S.) 862       2,189,359  3,128,053  3,535,427 

Louisiana  &  Arkansas.. 302     def/46,6S4  86,232  359,362 

Midland  Valley 389          .343,136  766.580  444,346 

Missouri*  North  Arkansas..      365     def064.377  detllS.SGl  175,000 

Missouri  Kansas  &  Texas 1,714       4,562,769  5.215,538  5,853,831 

Missouri  Kan.  &  Tex.  of  Tex.   I,796def2,4i3, 445  def790.996  621,773 

Missouri  Oklahoma*  Gulf...      332 def/, 04/. 628  dei5S9.613  def83,603 

Missouri  Pacific 7,205       4.363.698  11.821.976  14,206,814 

St.  Louis-San  Francisco 4,761     14.695,141  11,247,194  24,690,213 

St.  Louis-San  Fran.  &  Texas.       134     def/79,720  def//7,399  def332,953 

St.  Louis  Southwestern 940       3,070.880  3,681,615  3,355,749 

St.  Louis  Southwest,  of  Texas      815  def/ ,508,72/  def338,255  555,165 

San  Antonio*  Aransas  Pass..      737  def/,/4/, 723  def  126.023  456,684 
Sunset  Lines  (incl.  H.  &  T.  O. 

andH.E.*  W.T.) 3,614       9,208.659  13,836,811  8,503,128 

Texas  &  Pacific 1,947       3.621,573  3.719,146  4,107,432 

Trinity  *  Brazos  Valley 369     def6/2,S60  def430,238  63,158 

Wichita  FaUs  *  Northwestern      329     def400,226  def488,896  145,245 

Total 31,599     35,055,171  55,972,636  61,588,468 

Grand  total  all  regions 231,889  515,817.773  685,279.511  892,855,395 

Total  New  England  district..  8,008       9.775,418  10,227.504  38,901,093 

%  of  standard  retimi 25. 1  26. 3 

Total  Central  District 22,511  103,611.503  109,099,456  142,739,083 

%  of  standard  return 72.6  76.4 

Total  Ohio-Indiana  District..  6,941     15.909,487  22,820,109  21,809,702 

%  of  standard  return 72.9  104.6 

Total  Eastern  Region 37,460  129,296.408  142.147.069  203,449,878 

%  of  standard  return 63.6  69.9 

Total  AUegany  Region 19,845     28,772,799  63,634,490  148,254,969 

%  of  standard  return 19.4  42.9 

Total  Pocahontas  Region 5,117     20,212,246  37,818..305  37,108,728 

%  of  standard  return 54.5  101.9 

Total  Southern  Region 38,374     53,937,173  110,740,325  102,020,396 

%  of  standard  return 52.9  108.5 

Total  Northwestern  Region.. 47.521     78,422,402  92,540,188  148,454,277 

%  of  standard  region 52.8  62.3 

Total  Central  Western  RegionSl, 973  170,121.574  182,426.498  191,978,682 

%  of  standard  return 88.6  95.0 

Total  Southwestern  Region.. 31, 599     35.055.171  55.972.636  61,588,468 

%  of  standard  return 56.9  90.9 

Grand  total  all  regions 231.889  515.817.773  685,279,511  892,855,396 

%  of  st.auc'jrdrpturn 57.8  76.8 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses  of  United  States  railroads  for  the  latest  month  (December)  and 
for  the  calendar  years  ending  with  Dec.  1921  and  1922.     The  table   embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Earnings  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  St^cialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^'        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  maKe  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

Cents  Discarded     '^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

*    if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Tomnanv  Returns '^^  make  this  publication  absolutely  complete,  we  add  statements 
Also  Civen  ^^  ^^^  ^^^  ^^  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sometimes  happens, figures  are  issued  by  the  companies  in  consolidated  form, 
so  as  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
90  Pine  Street  136-138-140  Front  Street 
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Have  you  all  the  facts 
Covering  Railroad  Securities 

and  the  merits  of  the 
various  issues  ? 


I 


A  general  tendency  toward  improvement  in  the  bond  market  does  not 
necessarily  mean  that  an  investor  should  choose  indiscriminately  from 
a  list  of  railroad  obligations.  Improvement  in  the  position  of  railroad 
securities  should  determine  the  investor  to  make  even  more  certain 
which  are  really  the  best  purchases. 

To  obtain  investment  satisfaction  you  want  most  of  all — security. 
In  selecting  bonds  to-day  by  what  shall  you  be  guided?  Do  you  know 
which  bonds  are  selling   at  a  price   commensurate  with  their  safety? 

Since  1912  we  have  had  a  force  of  statisticians  engaged  in  an  analysis 
of  the  leading  railroads  and  their  obligations.  In  our  determination  to 
show  the  relative  merits  of  each  security  we  keep  up-to-date  an  exhaust- 
ive and  detailed  report  that  is  exact  and  complete  in  every  respect. 

Institutions  and  individuals  find  the  information  contained  in  these 
reports  of  great  assistance  in  two  ways:  to  obtain  an  unbiased  report 
on  their  present  holdings,  with  sound  reasons  why  certain  bonds  should 
be  changed  or  sold,  depending  upon  their  strength  or  weakness;  and 
also  to  secure  authoritative  advice  as  to  which  railroad  obligations 
to-day  return  the  highest  yield  compatible  with  unquestioned  safety. 

If  you  want  the  beat,  not  the  fourth  or  fortieth  best,  may  it  not  be  worth 
your  while  to  permit  us  to  submit  a  report  on  your  holdings  of  railroad 
bonds,  or  obtain  our  suggestions  for  additional  investments? 


BROOKE,  STOKES  &  CO. 

Members  Philadelphia  Stock  Exchange 

140   South   Fifteenth   St. 

Philadelphia 

734   Fifteenth   St.,   N.    W.  300   North   Charles   St. 

Washington,    D.    C.  Baltimore,   Md. 


Feb.,  1923.] 
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GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page. 

Akron  Canton  &  Youngstown 4 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe. ._  4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.    See  Grd.  Trk.  Sys.  7 

Atlantic  City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.    See  So.  Pac.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.lO 

Bangor  &  Aroostook 4 

Beau.SourL.&W.  SeeN.Orl.Tex.&Mex.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific 14 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina. 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quiney 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junct.     See  Chic.  River  &  Ind.  6 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

Chicago  River  &  Indiana 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chic.  Terre  Ha.  &  South.  SeeC.M.&St.P.  5 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.  10 
Cine.  New  Orl.  &  Texas  Pac.  See  South.  12 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Cleve.  Cine.  Chic.  &  St.  L.  SeeN.Y.C.  9 

Coal  &  Coke.    See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Columbus  &  Greenville.  See  Mob.  &  O.  9 
Cumberl.  Val.  &  Martinsb.     See  Penn.lO 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Hav.  &  Mil.    See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 6 

'I)uluth  Winnipeg  &  Pacific 6 

East  St.  Louis  Connecting 7 


Name —  Page. 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie _ 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversville 14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.&  Sou.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F..11 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pac. 12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern. .  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.     See  Atchison..  4 

Gulf  Mobile  &  Northern ...  7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac. .  12 
Houston  East  &  West  Tex.  See  So.  Pac.  12 

Illinois  Central 7  and  14 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 8 

International  Ry.  Co.  of  Me 8 

Kanawha  &  Mich.     SeeN.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR.J 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.    See  N.  Y.  Chicago 

&  St.  Louis 10 

Lake  Superior  &  Ishpeming 8 

Lake  Terminal 8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac_.12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.lO 

Michigan-Cent.     See  N.  Y.  Central 10 

Midland   Valley 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Mississippi   Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9  and  14 

Missouri  Kansas  &  Tex.  Ry.  of  Texas. _  9 

Missouri  Pacific 9 

Mobile  &  Ohio 9 

Monongahela.     See  Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan's  Louis.  &  Texas  RR.  &  SS.  Co. 

See  Southern  Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 


Name —  Page. 

New  York  Chicago  &  St.  Louis 10 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.  See  Penn..  11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western.. 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oregon  Short  Line .     See  Union  Pacific  .  _  13 
Ore?on-Wash.  RR.  &  Nav.  See  Un.  Pac.  13 

Panhandle  &  Santa  Fe.  See  Atchison 4 

Pennsylvania  Railroad  and  Co.. -lO^ana  14 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsburgh  &  L.  E.  See  N.  Y.  Central..  10 
Pitts.  Cin.  Chic.  &  St.  Louis.  See  Penn.  11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading. _.ll 

Quiney  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac ..11 

Rutland 11 

St.  Joseph  &  Grand^Isl.    See  Union  Pac .13 

St.  Louis-San  Francisco ll^and  14 

St.  L.  Brownsv.&Mex.  SeeN.O.T.'&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Francisco  &  Texas.     See 

St.  Louis-San  Francisco 11 

St.  Louis  Southwestern 11  and  14 

St.LouisS.W.Ry.ofTex.  SeeSt.L.&S.W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaboard  Air  Line 12 

Southern  Railway 12 

Southern  Pacific 12  and  14 

South.  Ry.  in  Miss.  See  Col.  &iGreenv.l2 

Spokane  International 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 13 

Terminal  Railroad  Assn.  ot^St.  Louis 13 

Texarkana  &  Ft.  Smith.  See 'Kan.  C.  So.  8 

Texas  &  New  Orleans.     See^So.  Pac 12 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.  See  N.  Y.  Central.. .10 

Toledo  Peoria  &  Western.  See  Penn 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.     See  Colorado 

&  Southern 6 

Ulster  &  Delaware ^..13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13  and  14 

Utah ..13 

Vicksburg  Shreveport  &  Pacific .13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northwestern 13 

Wichita  Valley .    Sec  Colo .  &  Sou 6 

Yazoo  &  Mississippi  Valley 13 
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FOR  DECEMBER  AND  FOR  THE  TWELVE  MONTHS  ENDING  WITH  DECEMBER. 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  December  1922,  as  compared  witl  ^'' 
December  1921,  and  also  for  the  twelve  months  ending  with  December  in  the  two  years,  of  every  steam  railroad  ii 
the  United  States  which  is  obliged  to  file  monthly  returns    of    earnings    and    expenses    with    the    Inter-Stai 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  report 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.     Prior  to  the  taking  ovej 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthljlTJ 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum.  ^„ 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in  anj 
way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Ma  tnt  .-sva  y 

Malnt.  of  equipm't. 

Traffic  expenses 

T.-ansportatlon  exp. 

Tet .  exp . ,  Incl .  oth . 

Net  from  raUroad 

Taxes 

ITBCoUectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  jnUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  ether  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

T«t. exp.,  incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  oqulpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exD.,  Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  Incl .  other  rev. 
Kmenses— Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.,  Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revonue. 
Net  after  taxes,  &c. 

Net  after  rents.. 

Aver  viilesof  r'd  oper. 


Akron  Canton  &  Youngstown 

— Month  of  December- 


19-22 
$ 

186,824 
1,050 


198,836 

30,444 

31,313 

7,034 

63. ,513 


1921. 
$ 

121,527 
2,079 

129.574 

26,237 

17,068 

6,468 

47,511 


-Jan.   1  to  Dec.   31- 


1922. 

$ 

2,090.628 
14.895 

2,209.489 

279,247 

248,406 

71.969 

644.097 


1921 

$ 

1,546,178 
21,814 


1,658,542 

282,7.53 

189,336 

61,047 

534,635 


140.828 


104.885  1,344.398  1,1.56.935 


58,0;)8 
11,000, 
1 


24,689 
9.000 
1.003 


47.007 


14.686 


23,1.52 
170 


-14,980 
170 


865,091 

122,500 

242 

742.349 

428,448 

170 


501,607 

108,000 

1,003 


392,604 


202,105 
17C 


Alabama  &  Vicksburg 

Month  of  December Jan.  1  to  Dec.  31- 


1922 
S 

212,812 
71.680 


303. .506 

70,389 

55,590 

8,034 

97.. 574 


1921. 
$ 

197,987 
68.097 

273.033 
.52,016 
39,385 
10,951 

110.412 


1922. 
$ 

2,148,854 
699.737 

3,063,635 

584,742 

604.115 

97.825 

1,1.53.686. 


1921 
S 

2.4.59.319 

727,608 


3,397,144 

.582,164 

670,756 

99,710 

1,415.613 


244.227 


225,093  2,604.018  2, 935, .537 


59,279 

23,930 

2.57 


47.940 

20,496 

124 


35.092 


27,320 


43,743 
141 


27,395 
141 


4.59,617 

234,586 

883 

224.148 

286,393 

141 


461,607 

229,4.52 

224 


231.931 


255.329 
141 


Atchison  Top  &  Santa  Fe  System 
Atchison  Topeka  &  Santa  Fe 

—  Month  of  December- Jan.  1  to  Dec.  SI 


1922. 

13.418.722 
3.977,406 


1921.  1922.  1921. 

8.318.899  132964,660  129276,475 
3.515.0.52  42.469,165  45.875,819 


19.091,741 

2.379,788 

3,800,262 

318,3.59 

6.341,470 

13.0,56.841    11,001.764  140356. .508  130774,167 


13,645,282  191506,230  189217, .521 

1,550,109  29,978,744   18, 084, .5.59 

3,412,679  43,288,399  38.892,812 

305,312     3,248,844     3,140,880 

5.416.310  60,232,717  66.766,644 


2.643.518  51.149,722  58.443,353 

1,046,969   17,035,498   13,699,707 

2,702     .52,116     .50, .579 


6,034.900 
1,972,332 

5.131 

4,0,57,437   1.. 593.847  34.062.108  44.693  On 

4.144,616 
8,864 


1,798,809  35,509,010  46,234,261 
8,863  8,857  8,833 


Oolf  Colorado  &  Santa  Fo 

-Month  of  December Jan.  1  to  Dec. 


1922. 

$ 
2. 141, .562 
412,637 


1922. 


31— 


1921 

18,686,643  23.342,800 
4.1.59.369     4,613,229 


2,690,963 

210,964 

4  4  5,. 597 

51,445 

805,919 


1921. 

S 
1.428.376 
363.438 

1,932,410  24.392,120  29.209,224 

443,313     4,0.57,902     4,300,010 

5-20,200     4,383.281     6,127,6,58 

,50.138         527,386        493,820 

762.6.59     7.767.3,58     9.628.0.52 


1.569,879     1.8-28.074   18,513,132  21,364,113 


1,121,084 
90,422 
2,276 


104,336 

65,847 

470 


5,878,988 

912,904 

11,624 


7,845.111 

830  ,,557 

23,472 


J  ^28, 386 
959,703 
1,908 


38.019     4,9.54.460     6.991.082 


-847 
1,907 


4,192,458 
1,907 


6,339.396 
1,907 


Panhandle  &  Santa  Fo 

— Month  of  December —  — Jan.  1  to  Dec. 


1921. 
$ 

506,477 
125.144 
681.722 

90,401 
237.774 

10,2.54 
342.181 
701..5Sl.> 

4'.*.()(i'.» 
576 

202.776      —72. .505 


1922. 

S 
622,764 
1.38.061 

801.7,55 

94.799 

166.915 

9,360 

244,424 


.530/)0n 

'271,25."^ 

68,314 

165 


1922. 

$ 

6,188,670 
1,429,368 

8,119,141 
1,921,800 
2,294,145 
88,087 
2.613.461 
7   rjf>,90(> 

■.'•rj.\  l.V 

3.<0.GG.') 

3., 506 


31— 


1921 
S 

7,407,430 
1,639,906 


9.. 53 1,9.57 

680,000 

2,693,645 

82.265 

3.369.164 


l\ 


90S.  2.39 

,v-;:i',7i,s 

273.760 

3.171 


637.974     2.2.56.787 


159.915 
8.57 


-98.586 
8,57 


236.615 
857 


1.877,411 
857 


-Month  of  December- 


Ann  Arbor 


1922. 
S 

365,572 
45,971 


432.983 

.50,989 

131,342 

9.682 

198,099 


1921. 
$ 

366,798 
47,162 

430,332 

78.079 

15,108 

8,207 

186.626 


— Jan. 
1922 

$ 
4.305.008 
509.843 


1  to  Dec.   31 — 
1921. 
$ 

4,273,676 
625.830 


5,053,161 
615,525 
971,940 
111,591 

2,225.249 


5,139,215 

671,732 

1,010,696 

99,544 

2,269.144 


408,246 302,189  4,119.391   4.218.811 


24,737 
22,440 


2,297 


40,287 
293 


128,143 

37,974 

]_ 

90,168 
58,210- 
293 


933,770 

260.640 

411 

672,719 

426,862 
293 


920,404 

256,574 

151 


663.679 


490,382 
293 


Atlanta  &  West  Point 

Month  of  December —  - — Jan.  1  to  Dec.  31- 


1922 
S 

144,517 
85,793 


242,064 

42,809 

39,197 

8,254 

87,789 


1921. 

$ 

88,100 

72,357 

171,637 

29.512 

46,030 

9,195 

65.556 


1922. 
$ 

1,410,221 
877,769 

2.606.416 

353,148 

521,820 

96,087 

970,135 


1921. 

S 

1,223.709 
939,725 


2,470,655 

332,480 

557,825 

96,980; 

993,183 


194,025    165,291  2,109,885  2,159,608 


48,039 

18.777 

13 


6. .346 
Cr9,704 

18 


496,531 

153,725 

1,667 


311,047 

120.306 

45 


29,249 


13.612 
93 


16,032    341,139 

8,740    230T6l)0 
93        93 


190.696 


130,623 
93 


Atlanta  Birmingham  &  Atlantic 

-Month  of  December Jan.  1  to  Dec.  31 — 


1922. 
S 

305.192 
61.971 


391,850 
56,416 

110,901 
21.344 

195.804 


1921. 

S 
240.257 

43.708 

306.200 
68.730 
82,293 
19.. 530 

236.345 


1922. 

S 

3,199.584 
■588.622 

4,017,228 
719,431 

1.068,350 
254.805 

2,005.918 


1921 
S 

2,. 505, 421 
437.546 


3.201,634 
923.344 

1,143.5.57 
248.737 

2.1.52.375 


399.701 


-7.851 

4,851 

13 


422,828  4.237.134  4.660.664 
-219,906  -1,4.59.030 
153,395    23^.320 
6. .360     8.078 


-12.715 


—9.679 
639 


—116,628 

29,144 

99 

—  145.871 

— 174,901 

639 


-379.661  -1.697.428 


-460,653  -1,774,150 
639       639 


Atlantic  City 

Month  of  December Jan.  1  to  Dec.  31 — 


1922 
9 

103,236 
132.013 


259,025 

93,314 

36  ,,529 

6.334 

175.768 


1921. 
S 

104.604 
125,232 

236,747 

73,581 

45,290 

3,099 

134.989 


1922- 
S 

1,460. ,508 
3.007.2-23 

4,626.752 
802,526 
4.50,173 

77.. 585 
2,705. .534 


1921 
$ 

1,375,080 
3.132.212 


4.615.848 

767.252 

613.327 

45. .505 

2.473.930 


319.746    264.839  4.093.3.53  3.945.849 


-60.721 
20.137 


—80.8.58 


-117.239 
176 


—28.092 

19,635 

7 

—47.734 

—67,. 575 
176 


533,399 

237, .535 

3.. 577 

292,287 


699,999 

228,723 

100 


441.176 


-182,676 
176 


64.397 
177 


Atlantic  Coast  Line 

— -Month  of  December Jgn^  1  to  Dec.  31 — 


1922. 
S 

4,832,309 
1,664,299 


1921.     1922.     1921 
i  $  $ 

4,216.903  48,8,57, .559  44. .5.56, 741 

1.474.666  15,871,367  16,787.0.56 


7.077.193 
866,992 

1,346.645 
114,088 

2.494.842 


6,023,453  70,823.347  66,730,768 

904,753  8,4.34,9.56  9,8.59,444 

1,. 301, 224  14,297,180  15, '234. 781 

103,6,54  1,276,123  1,161.025 

2. 449. ,565  26.018.262  29.703.407 


5.011,446  4.923.494  .52.0.33.448  .58.005.833 


2.065,747 

750,000 

57,164 


1,099,959  18.789,898  8,724,935 

200,000  4,275,000  3.075,000 

61,646    81,873     69,6.50 


1.2,58. .583    838.313  14.433.025  5. .580. 285 


.232,292 
4.860 


732,177 
4,839 


14,416,370 
4,8.52 


6,039„567 
4,814 


Baltimore  &  Ohio 

Includes  Coal  k  Coke 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922  1921.  1922.  1921.     * 

17,019,282  12,149,470  159506.625  1.56421,213 
2.461.972     2.130.228  26.801.742  29.331.034 


20,949,106 

2,019,292 

4.263.012 

297.196 

8,073.242 


15.504,563  200843,170  198622,373 

2,327,865  23.325,887  24,617.808 

3,370,889  48,439,423  45,129,857 

290,925     3,560,796     3.301.677 

6.332.476  82,408.879  85.481.387 


15. 240, .599   12.964.462  165021.375  16ii4.57.024 


5,708.507 

79.825 

9.349 


2.540.101  35,821,795  32,165,349 

515,991     6,769.093     7.236,726 

2.572    85,821     41.638 


5.619.333  2.021.738  28.966,881  24.886.985 


5,138,5.56 
5,235 

B  & 


Month  of  December 


1922. 


1.653,252  23,735.006  21,853,547 
5,184     5,235     5,184 

O  Chicago  Terminal 

-Jan.   1  to  Dec.  31 — 


1921. 

S 


1922. 

S 


1921. 


269.316 

20.746 

38,431 

1,683 

181,271 


208,890 

94,190 

46,477 

1,695 

196.059 


3,116,202 

402,400 

445.794 

22,159 

1,801,475 


2,628.783 

498,374 

449,952 

17,754 

1.693.151 


255.928 

•13.388 
51,398 

1.487 


3.58.436  2. 849. ,5,59  2,867.852 


— 149,. 546 
38.3.57 

6. .827 


266.643 

590.684 

1.794 


-239.069 

44,5.892 

20.086 


—39.497 


-194.730  —325,835  —705.047 


24,464 
91 


-112.446 
90 


945,835 
91 


450.197 
90 


Bangor  &  Aroostook 

-Month  of  December Jan.  1  to  Dec. 


1922. 
% 

400,237 
80,0,55 


507,674 

31,514 

247,519 

4,. 562 

188.668 


1921. 

S 
526,643 

86.986 
638.024 

38.135 

147.922 

4,706 

188.847 


1922. 

S 

6,252,789 
897., 5.57 

7,436,968 
1,399,771 
1.620.212 
49,452 
2,179.790 


31— 


1921. 
$ 

6.127,453 
956.320 

7,348,709 
1,192.468 
1.768.400 
,52.815 
2.538.523 


496,799        399.376     5. .501. 677     5.838.4.52 


10.875 

29,314 

26 


238,648 
44,113 

80 


1,935,291 

535.. 522 

2.173 


1,510.2,57 

412.679 

1.796 


—18.465 


194.455     1.397.596     1.095.782 


16,006 
616 


199,251 
660 


1.656,892 
623 


1.215,764 
660 


Belt  Railway  of  Chicago 

-Month  of  December Jan.  1  to  Dec.  31 — • 


1922. 
$ 


1921. 

$ 


1922. 
S 


1921. 
S 


594,121 

54,562 

69.262 

2,245 

277.880 


436.432 

28,615 

54,096 

1 .351 

210.306 


6.184,668 

575,660 

610,611 

26,299 

2,747  ,,520 


5,495,789 

595,979 

683.189 

13.144 

2.606.0,55 


180.782 
33,589 


132,014 
33,251 


2,091,413 
417.596 


147.193 


116,506 
32 


129.789 
31 


1.652,489 
32 


Bessemer  &  Lake  Erie 

—Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

$  S  S  < 

1,0.54,942        640,563   13,847,967  12,793,178 
34,414  38.022        383.062        474,935 


1,116,6,57 

84,734 

331,8,50 

14,4,59 

375.283 


696,441 

Cr  178. 693 

289,077 

13.631 

281,. 533 


843,672 


272,985 

134.817 

13 


14.511.803  13, 527, .593 

1,323,973  1  ,,590,933 

3,839,8.39  4,828,164 

178,795  189.220 

4,3.50.486  4,249,461 

440,998   10.079. ,595  11,263.243 

2.2&4,3S6 


4.432,208 
559,224 
Crl38 
138.155    239,5.54  3.873.122 


255,443 

16,873 

16 


397,564 
228 


282,6.56 
226 


4.869. .526 
225 


389.066 

187 

1,875.097 

2,279.36f 

225 


413.339    304.418  4.093.254  4.028.760 


1.467.029 
340,321 


98,763  1,673.817  1,126,708 


1,599,985 
31 


Feb.,  1923.] 


RAILWAY   EARNINGS 


o;i 


iq 


EARNINGS. 

Freight  revenue 

Paiaenger  revenue 

T«t. .  tncl.  otlier  rev. 
Expenses — Muint.way 

M»lnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — MatnLway 

Malnt.  of  e<iujpm"t. 

Traffic  exptmstis 

Transportation  exp. 
Tot.e.Yp.,lncl.oth. 

Met  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  Incl.  other  rev. 

Exi>enses — M  aint .  way 

Malnt.  of  oqulpm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic  eip»as6s 

Transportation  axp. 
Tet,6xp.,lnc].oth. 

Net  &om  railroad 

Taxes 

Unoollectlble  revenue. 
Net  after  taxes,  &c. 

Net  after  rents . 

Aver,  miles  ef  r'd  oper- 


EARNINGS. 

Freight  revenue 

Passengar  revenue 

Tot.,  Incl.  »tharrev. 

Expenses — Maint.way 
Malnt.  of  eqixlpm't. 

Traffic  eipens«8 - 

Transportation  exp. 

T»t.exp..incl.otb. 

Net  from  railroad . 

Taxes.. 

Uncollectible  revenue. 
Net  aft«r  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt .  way 

Malnt.  of  e<n^pm't. 

Traffic  flKpenaes 

Transportatlaa  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

UncollectlblQ  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue .  _ 

Passenger  revenue . 

Tot.,  Incl.  other  rev. 

Expensee — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

TVansi>ortatlon  exp. 

Tot.oxp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

AVer,  miles  of  r'd  oper. 


Bingham  &  Garfield 


-Month  of  Deccmber- 


1922. 
$ 

28,013 


2S,f.2H 
4,857 

11,579 
1  ,'124 

10.412 

;!2.98fi  ' 

— 4,3'58 

4,48,3 

78 


1931. 
S 

11,208 
10 

1 1 .380 
21.561 

3,408 
798 

5,126 

35^42 

—24,162 
7.688 


1 


-Jan. 
1922 

S 
232,786 
886 

237,324 

181,342 

60.189 

16,414 

66,926 

^76,762 

-139,438" 

53.8.32 

84 


10  Dec.  31 — 
1921. 

S 
165,106 
3,696 

178,322 

235,951 

53.101 

16.3.'')0 

90,699 


_^444,940 

^266.618 

75,645 

17 


-8,919 
7,0,58  ■ 
34 


-31,850 


—28,914 
34 

Boston  & 


— Month  of  December 


1922, 

$ 

4,045,783 
1 ,93 1 .638 


1921.  1922. 

$  i 

3.914.302  48.316,267 
1.879.801   22. .5,56. 8.55 


^9.3^354  j-342,280 

—46,292    —293,783 

34  35 

Maine 

-Jan.  1  to  Dec.  31 — 


6,793.630 

728.146 

1.6.56.795 

.53,667 

3.315.383 


6,444.565  79.80(1,123 
830,277   11.076, 742 
16.112,965 
659,242 


1,334,390 

45.318 

3,472,685 


1921 

$ 

47.9.55.013 
23.646.420 

78.477.418 
12,892,701 
15,929,725 
704.989 


36,445.903  40,4 18. .533 

,889. (i90     5.910.663  67.0.54.397  73.1.58.885 


903.940 

202.602 

2.639 


533,902 

Cr44,203 

6.069 


12.745.726 

2,580,677 

5.094 


5.318.533 

2,728,224 

7,281 


698.699 


.572,036  10.159,9.55     2.. 583. 028 


232.302 
2,287 


321,044 
2,287 


6,475,740 
2,287 


-588,367 
2,295 


Brooklyn  Eastern  District  Term. 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1931.  1922.  1921. 

$  i  «  $  I 

113,083  99,100     1,475,357     1,234,633 


122.875 

5.324 

8,395 

100 

48,712 


107,059     1.573.325     1,318,073 


6,729  67,194 

18,499  194,803 

733  2,368 

40.724  596.777 

67,2C2     73,260  917.299 

33,769  656,026 

6,264  1L5,099 


55.673 
34,713 


100,M4 
235,111 
3,384 

488.890 

913.211 

404,862 
78.916 


,.960 


20,960 
9 


27, .505 

27,505 
9 


5.50.927 

550,927 

J 


325,946 


325,966 
9 


Buffalo  &  Siisquehanna  EB.  Corp 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1931.  1922.  1921. 

S  £  ft  S 

229,978         151,200     1,563,031     1,925,639 
6,122  7,628  64,702  79,699 


210,620 

21,266 

74,210 

2,289 

83,474 


163,822 

33,936 

60,118 

2,261 

,59.690 


1,675,822 

384,298 

546,515 

25,623 

607.380 


2,05;.,782i 

459,217 

9,85,760, 

31,339 

7.50,598 


195.861 


169,772      1.676.136     2.351,927 


44,759 
6,772 


37.987 
93,891 
253 

Buffalo 

— Month  of 

1922. 

S 

1.864,512 

166,358 


—5,950 

Cr2,710 

2 

—3.242 
22.040 
253 


—314 

61,222 

133 

-61.669 

259,935 
^53 


-299,145 

33,590 

82 


-332,81; 

70,03 
2.53 


Rochester  &  Pittsburgh 

December Jan.  1  to  Dec.  31 — 

1921.  1922.  1921. 

s  s  s 

1,024,948  14,376,684  11,962,147 
158,714  1,652,354  1.794,910 


2,098,487 

180,187 

818,220 

25,639 

776.295 


1.841.399 


257.088 

21,000 

142 


1,239,678 

88,905 

412,485 

16.600 

510.992 

1,065.310 

174.368 

Cr2,171 


16,756,681 

2,391,382 

6,504,441 
237,250 

6,722.824 

16.343.726  13.917.032 


14,399.526 

1,977.389 

4,939.769 

215,636 

6.272.775 


235.946 


176.539 
157,140 
589 


412,955 
366,000 
5,263 
41.692    133.146 


482,494 

347,829 

1.519 


305,846    157,140    550,680 
589       589       589 

Carolina  Clinchfield  & 

-Month  of  December — 


1922. 
S 

587,593 
48,159 


648,997 
63,867 

168,319 
22,523 

201,200 


1931. 

S 

526,648 
41,208 

575,054 
75,925 

129,817 
23,032 

149,575 


— Jan.   1  to 
1922. 
S 

6,973.043 
482.369 

7,608,602 
890,359 

1,621,632 
263,707 

2,011,720 


735,691 
589 

Ohio 

Dec.   31 — 

1921. 

$ 

6,790,147 
522.693 


7,464,112 
979,799 

1,740,747 
269,117 

2,084.818 


476.174    397.010  5.015.787 


172,823 
60,000 


178,044 

25,000 

Cr396 


2,592,815 

565,000 

779 


5.320,171 

2,143,941 

440,000 

1,801 


112,823    153,440  2,027.036 


172.283 
309 


225,189 
291 


2.864,428 
299 


1,702,140 

2,492.298 
291 


Central  of  Georgia 

— Month  of  December Jan.  1  to  Dec.  31 


1922. 
S 

1.453,909 
524,570 


,184,168 
240,517 
430,615 
63,042 
860.034 


1921. 

S 

922.305 
443,180 

1,477,813 

127,912 

260,331 

70,885 

913.382 


1922.  1921. 

S  S 

15,863,478  14,665.644 

5,132.159  5,483,676 

23,1.63,021 

2,983,857 

4..389,661 

777,175 

8,824.396 


22.0.57,499 

3,449,3.58 

4,711.702 

778,476 

10,052.517 


1,678.160   1,456,831  17.941.396  20.020,843 


506.008 

115,130 

2,340 


20,982 
46.299 
26.671 


5,321.625  2,036,656 

1,215,071    899,875 

21.745     46.. 589 


388. .538 
416,568  ' 
1.920 


-51,988  4,084.809  1.090.19. 


6.346 
1,913 


4,375,578 
1.919 


1,220,655 
1,913 


Central  New  England 

Month  of  Dcci'inher —  — Jan.   1  to  Dec.  31  — 


.3J^896 

—127581 

295 

Central 

—  Month  of 

1922. 

% 

3. .501, 178 
7.58.721 


1922 
% 

.531.978 
18.744 


5H5 

.217 

91 

,003 

124 

..543 

4 

197 

275 

.273 

.506 

8_'9 

78,418 

41 

496 

26 

1921. 

% 

,576,241 
21,110 

629.216 

90.863 

101.9.56 

3.800 

320.915 


1922. 

S 

6,222.291 
225.665 

6,790.751 
1,404,670 
1,091,. 54  5 
51,759 
2. .535, 6.33 


1921. 

$ 

7,770,888 
287.90.' 


429.717     5.217.236 


199,499 

71,497 

114 

J27j8H8 

787417 

295 


1,. 573.5 15 
288.162 

282 

1 .285. 07  j^ 

7517880 

295 


8.382 

790 

1  ..582 

145 

1,218 

.545 

46 

910 

3,009 

321 

6  022.487 

2,36(1 

3<i3 

296,668 

1 

420 

2.062.2  I  5 

"i;297.3'3-' 

30) 


Railroad  of  New  Jersey 

December —  — Jan.  1  to  Dec.  31 — 


4,. 585.6 12 

450,191 

1,415,612 

32,439 

2.205.200 


1921. 

S 

3,2.50.525 
710.690 

4.i;i().735 

474.422 

1.799,8,53 

35,878 

1,714.387 


1022. 

% 

36,517,863 
9, .5.35. 483 

49.48S,471 

5  ,,530,944 

12,973,254 

409,849 

21,781,282 


1921. 

% 

40,306.297 
9.679,21  r 


.52, 660, 997 

6,4.30. 10:( 

13.528,792 

423,472 

21 ,709.. 3X5 


4,271.828     4.160.008  42.197.122 


313.784 

482.829 

1 1  .005 


— 1.8(1.11.50 

-239,637 
691 


—23.273 

88,215 

244 

—  111,732 
-76, 46  J 
685 


7,291,049 
3,550,883 

21.775 

3,718,391 

3.375.154 
691 


43.621  .696 
9,039.3' il 
2,830,745 

2.540 


Central  Vermont 

-Month  of  December Jan.  1  to 

1922.  1921.  1922. 

%  %  % 

595,000        397, .84  2     5,677,849 
93, -^OO  92,.300     1.207.4.52 


6.206  riU- 

6.998,7.s..' 
685 


Dec.  31 — 
1921. 

$ 
5.143,566 
1 .302 .008 


758,781 
67,224 
38,775 
10.315 

464.992 


566.2,53 

66.249 

116,971 

9,875 

247.983 


7.626,626 
1,045,831 
1,092,053 
1,50.455 
3,949.302 


7,135.7,53 
1,304,427 
1,604.439 
145,934 
3.9.59.970 


661.706         468.237     6.520. 1«1      7.312.559 


157.075 

30,106 

139 


126.830 


27,371 
532 


98,016 
8,260 

50 

89.706 

71,609 

532 


1,106.525 

223,376 

1.775 

881.374 

400,775 
632 


—176,806 

237,03  2 

631 


H4.469 


—645,928 
532 


Charleston  &   Western  Carolina 

Month  of  December Jan.  1  to  Dec.  31- 

1922.     1921.     1922.     1921. 

s      s      s      $ 

207,406    198,797  2, .575, 789  2,600.692 
46,465    44,459    465.745    ,505.998 


267,406 

34,700 

52,211 

7,196 

ICO, 744 


201,868 


65,538 
8.572 
2,067 


5 1  SOP 


43,4t)6 
342 


254,549 

83,881 

56.092 

7,793 

139.187 

297.543 

— 42,994 

Crl5.874 

6,764 

— 33  SS4 

—44,196 
342 


3,221,243 

494,085 

500,035 

80,537 

1.315.472 

2,470.486 

7.50.757 

129,572 

3,030 

618,155^ 

517,107 
342 


3,282,0.57 

803,256 

796,513 

78.176 

1,580,386 


3.346,446 


—64,389 
94,126 

7,278 


-165.793 


-275,642 
342 


Chesapeake  &  Ohio    Lines 

-Month  of  December Jan.  1  to  Dec.  31 — 


1922. 
S 

6,148.065 
959.057 


1921.     1922.  1921. 

S                 ft  S 

4.284,737  68,671,906  67,367,982 

860.605  10.586.625  11,739.629 


7,511,792 
1,135.734 
2,040,419 
80,627 
2,249,927 


5,513,905  83,511.562  83,687,9.59 

913,526  10.558,139  12,170,021 

1,395,500  22,530,748  20,023,121 

71,998    942,914    800,619 

1.894,127  29.831.398  31,427.437 


5.719.222  4,447,767  66. 118. 032  66.603.078 


1,792,570 

358,701 

955 


1,066,138  17.393,530  17,084,881 

144,705  3,301,201  2,682,160 

9,711     11,204    20,709 


1,432.914    911,722  14.081.125  14.382,012 


1,387,818 
2,550 


1,463,377  14,410,330  13,660,924 
2,548  2,549.  2,545 


Chicago 

— Month  of  December — 


1922. 
S 

1,990,682 
600,104 


2.881.988 

278,713 

67,772 

62,182 

1,087.834 


1921 
S 

1,602,234 
540.222 

2,473,556 

320,633 

379,888 

53,079 

1,040,438 


&  Alton 

— Jan.  1  to  Dec.  31 
1922.  1921. 

$  S 

19.031.174  22,202,102 

6.068.799     6.830.639 

27,593,925  31,049,259 

3,700,886     4,437,274 

7,178,553     8,128,332 

666,717    626,511 

11.263,612  12.194,849 


1,. 575  403   1.878.529  23 .647., 590  26.202.549 


1.306,585 

140,447 

50 


595.027 

100,912 

179 


3.946.335 

969,612 

2.355 


4,846,710 

1,031,435 

5,420 


1.166  088    493.936  2.974.368  3.809.855 


Chicago  Burlington  &  Quincy 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 


979,, 591 
1,050 


354,182 
1,050 


1,532,189 
1,050 


1922. 
$ 

10,891,922 
2,415.406 


— Month  of  December 


Chicago  &  Eastern  Illinois 


—  Month  of  Drcrrnlicr 


1922. 
S 

.8K2,1  19 
4  11.513 


1921 
S 

1,473.0.54 
423.368 

2.020.893 
242.869 
439.210 
46.886 
876  .530 
J^jl7KH2H  _1.73l,612 
2897^51 


2,52.3,(100 

210.614 

630.721 

41.042 

1.004.666 


551.172 

115.000 

1  .398 


—  Jan.   1   to  Dir.  31  — 

1922.  1921 

S  % 

18,257.139  20,1.8^.431 

4.. 580. 6.55     5.051,660 

27,099,146 

2,772.461 

8. ,572, 405 

441  .522 

11.163.435 

23..^(4^.405 

-.iA  54774 1 

1.210.0./0 

6,060 


24.731.318 

2.7K2.20I 

6. ,567. 570 

508. M35 

10.351.312 

2i.i:n  7:« 

"3.7);(6.<)i5' 

1,155.001. 
5.739 


431.774 


120,000 
1 55 

169 .(I'll)      L'.43  ..H76      r. 938. 681 


494.111 
915 


2.721 


1n9 
945 


2. 153  ..582 


108.608 
1,128 

Chicago  Si  North  Western 

-Month  of  December —  — Jan.  1  to  Dec.  31 


1,130 


1922. 
S 

8.0.56.678 
...514.719 


1921.  1922. 

$  % 

6,482,438  100700. 6H 
z.597.617  29.I77.X31 


11.9<  .0.9.^5 

1.417,347 

2,818,747 

151,375 

5,402,24  ■) 


10,578,608  146100. 13/ 
1,576,968  ]9.3.'3.8M3 
2,4.58.602  30.4.56.070  33.0,56,791 


1921. 

S 

95.6X7.013 
33.770.082 

ln;/5.476 
21.418.925 


127.380  1.818. .54; 
6.117.27X  63  0.56,718 


1  ,876  730 
67.636.774 
10.217.205  10.f,707953  119191,13  1  1  .'!I0!»1 ,428 


1,773.720  — <.t2.315  26.909 .303  15,684.018 

748.100  394.087  8,998,100  8.464,(87 

4. 808  2.138     33.H30  18,078 

1,020,722  — 18X,57G  17,877  373  7.'/'01.x,83 


1,165.161 
8,403 


-509,787 
8,402 


17,036.305 
8.403 


6,651.137 
8.402 


1921.      1922. 
S        % 

9,126,010  121388.901 

2,252..393  28  381.104 


1921. 
% 

122716,630 

31.396,049 

13.384.310  164916,470  168712,268 
2,165.820  20.769.379  22.917,767 
3,323,307  35.735.414  34. 290. .506 
1.52.822  2.267.367  2.102.819 
5.036.906  62  87 5.. 593  63. .564. 017 
10.922.806  10.38-1.310  126777,703  128216,289 
3.000.(JUO  38.138,767  40.495.979 
10,890.007  9,718,568 
31.338    25,057 


15,061,251 

1,411,951 

3,707,5.58 

201.086 

5.130.876 


4,138.445 

8,52.668 

3,165 


723, .545 
Cr33.600 


3.282.712  2.3100.55  27.217  422  3  1.7.52.3.54 


3,067,405 
9,393 


2,449.28') 
9,393 


25,152.173 
9.393 


29,145.007 
9,393 


Chicago  Great  Western 


1922 

$ 

1.. 533. 428 
397.612 


2.148,750 

161,426 

409.500 

68.176 

946.404 


1921. 

$ 

1.175.170 
369. .577 

1,687,405 

311,535 

622,427 

60,442 

858.008 


-Jan.   1  to  Dec.   31  — 
1922.      1921. 

S        $ 
17.730.271  17.577,932 

4.343.267  4.885.265 
24.224.788  24.273.653 

3,640,961  3.686,783 


6.705.835 

761.049 

10.334.248 


5.216.771 
777,729 
10,422.714 


1.6.50.143  1.823.084  21.274.235  20.989,981 


498.607 

105,316 

238 


-135.679 

83,246 

123 


2, 9.50. .5.53 

985,698 

2.956 


3,283,672 

899,938 

1,648 


393.0.52 


-219.048   1.961.900  2.382,086 


284.482 
1,496 


-336,594 
1,496 


265.183 
1,496 


812,681 
1,496 


Chicago  Indianapolis  &  Louisville 

— Month  of  November Jan.  1  to  Nov.  30 — 

1922.  

$ 
1,028.612 
243.063 


1.414,719 

129,289 

315,466 

30,645 

522,468 


1921. 

S 
879,130 
238,774 

1.226,135 
78,848 

258,017 
29,779 

447,514 


1922. 
$ 

10,334,889 
2,773,847 

14.626,700 

1,503.778 

3,172,730 

3.53,639 

5.474,889 


1921. 

$ 
9,781,118 
2,976,628 
13,9,52.614 
1,513.104 
3.53,0474 
337,725 
5,429,715 


1,045,411    863,165  11,035,001  11,363,429 


369,308 

66,813 

12 


362,970 

62,4.56 

33 


3.491,699 

702,778 

1,034 


2,589,185 

674,701 

847 


302.483    300.482  2.787.887  1.913.637 


189.017 
654 


213,049 
667 


,628,307 
654 


1,023,006 
656 


Chicago  Milwaukee  &  St  Paul 
Incl.  Chle.  Torr»  H»at6  tn  Soatheastem 

— Month  of  December Jan.  1  to  Dec.  31 


1922. 

10,301.052 
2,202,475 


1921.  1922  1921 

8,1.27,858  116005,731  1048J4,848 
2.001.485  24.261.499  26.916,456 


13,966,6,58 

1,225,181 

3,944,432 

177,621 

6,068,743 


11,347,782  1569,50,628  146765,766 

1,094.333  19,798,385  17,987,292 

2,772,057  36,987,240  35,543,8,50 

178.973  2,231,245  2,093,164 

5,676.320  66.068.028  66.879.327 

11.780.587  10.140,933  129.596.696  127957,002 


2,186,071  1,206,849  27,3.53.932  18.808,764 

793,892  620.8.53  9,664,738  8,762,089 

1,725  138.744  6.534    2,83.546 

1.390.4.54  447.252  17.692.660  9.763.129 


1,160,253 
11,026 


30,290 
11,C30 


13,284.245 
11,029 


5,117,329 
10,808 


Chicago  Peoria  &  St  Louis 

Month  of  December Jan.  1  to  Dec.  31 — 

.„„.,  jg2. 

$ 

1,671,827 
298.239 


1922 
$ 

140,548 
18.305 


170.005 

12.885 

38.428 

3.5.54 

93.780 


1921. 
S 

134,809 
25.715 

170,273 

42,757 

70,476 

6,203 

175.980 


1922. 
S 

1.751,302 
213.165 

2.098.584 

319.346 

431,677 

51,101 

1.217.366 


2.086.331 

383,132 

622,644 

.56.485 

1.322.117 


158.464.   305.483  2.144.224  2.522.969 


11.541 
11,029 


2,134.004 
l,050l 


512 


-24,340 
246 


—135,210 
13.294 

125 
—148  (V29 
—169,728 

247 


— 45,640 

119,820 

1C8 

— ll>5..568 

—447,083 
246 


— 436.638 

130,018 

178 

—566.834 

—690.969 

247 


KAILWAY   EAENINGS 
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_^  I  • 


EARNINGS. 

FreiRht  revenue 

Passenger  revenue 

Tot.,  Incl.  otberrev. 

Expenses — Maint.way 

Mklnt.  of  equiptn't- 

Trafflc  expenses' 

Transportation  e^p  . 

Tot  .exp ., Incl  .oth . 

Net  from  railroad 

Taxes. 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


EAKNINGS. 


Freight  revenue 

Paaeenger  revenue 

Tot.,  incl.  ether  rev. 

Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

TranBi>ertation  exp. 

Tot.ezp.  JncI  .oth . 

Net  fi-om  railroad 

Taxes  ......... 

UncoUectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. .  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.  .Ind.oth . 

Net  from  railroad 

Taxes 

Oucollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Chicago  River  &  Indiana 

Inclades  Chicago  Junction 

-Month  of  December Jan.  1  to  Dec.  31- 

1922.  1921.  1922.  1921. 


589,143 

69.816 

90.710 

943 


No  com- 


4,299,810 

442,167 

509,418 

6,144 


No  com- 


244,820     parative       1 ,693.113     parative 


417,. 547 

171, .596 

33,301 


figures 


2,722,429 

1,577,381 

310,019 


figures 


138,295 


218,4.52 
38 

Chicago  Bock 

-Month  of  December — 

1922.  1921. 

$  $ 

434. .5,55  332,521 

73.036  83.781 

551.133  469.9.30 

56.083  73.008 

107,747  90.242 

12.7.58  12,929 

267,407  299.444 


1.267.362  ^^^^^^ 
1,892,035 
38 

Island  &  Gulf 

— Jan.  1  to  Dec.  31 — 
1922.  1921 

S  S 

4.476.579     5.810,619 
927.3,55     1.2C0,.^49 

5.881,674 

855,302 

913,221 

158.974 
2.707.082 


7.510,255 

1,125.143 

980. 3j0 

157.843 

3.346.772 


460.438         490. .545     4.8K.129     5. 807. 280 


90,695 

12,465 

189 


—20,615 

Cr3.962 

3.423 


1,071,545 

143,487 

5,207 


1,702.975 

120.523 

8.050 


78,041       —20.076         922.860     1.574.402 


64,127       —44,581 
461  461 


722,101 
461 


1,235,423 
461 


Chicago   Rock  Island   &   Pacific 

— Month  of  December Jan.  1  to  Dec.  31 

1922.  1921.  1922.  1921. 

S  $  $  S 

6,800,763     6,328.233  83,241,761  93,196,645 
2,326,333     2.235,726  26,722,778  29,378.741 


EARNINGS. 

Frelgnt  revenue 

Passenger  revenue — 

Tot. ,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp. , Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 

Expenses — M  aint .  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.,  Incl.  oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . .  Incl .  other  rev . 
Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes - 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Not  after  rents 

■rer,  miles  of  I'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . .  Incl .  other  rev. 

xpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Unoollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


10,006,636 

1,197,985 

2,354,955 

186,917 

4,265,367 


9,538.005 

1,879.443 

870.370 

177,373 

4,539.270 


119204,558 
14.845,840 
25.190.699 
2,140,257 
50,164,827 


131766,857 
19,663,857 
27,691,355 
2,079,753 
54,325,295 


8,317,497     7,735,893  95,760,795  107170,332 


1,688,539 

143,848 

1,660 


1,802,112 

332,239 

5,153 


23.443.763 

6.019,697 

16,581 


24.596,525 

5,531,646 

15,839 


1,543,031     1,464,720  17,407,485  19,049.040 


1,328,356 
7,635 


1,350.697 
7,661 


13,934,471 
7,655 


15,198,454 
7.661 


Chicago  St  Paul  Minn  &  Omaha 

— Month  of  December Jan.  1  to  Dec    31- 

1922.  1921.  1922.  1921. 

%  %  Si  & 

1,625.841  1.368,787  19,602,694  19,213,297 
569,717    509.575  6.110,337  6,857,046 


2,375,828 

169,827 

413.374 

40,225 

981.6.50 


2,106,305 

283,474 

1410,640 

30,631 

1,191,344 

1.682.967  1.998,345 
107,960 
Cr236,798 
8.404 


692.861 

75.940 

1,306 


27,801,007 

3,526,299 

5.011.252 

409,486 

12,390,761 

22,297,051 

5,503.956 

1,545,993 

13,030 


28,047.675 

3,640,.525 

5,714,397 

407,835 

13,699,320 


24.519.423 


3,528,252 

1,272,198 

23,573 


615,615    336,354  3,944.933  2,232,481 


706,017 
1,749 


331,613 
1,749 


3,812,671 
1,749 


1.842,8.52 
1,749 


Cincinnati  Indianapolis  &  West 


-Month  of  December- 
1922.  1921. 

$  S 

321,543        245,960 
49.711  52.366 

321,534 

51.541 

61,643 

9,798 

1.56.346 


406,. 503 
32.835 
91.272 
10,598 

188,753 


-Jan.  1  to 
1922. 
$ 

3, 547, .571 
547,498 

4.3()3.694 
.532.084 
960,011 
131,075 

1.890.305 


Dec.  31— 
1921. 

$ 
2.826, .527 
685,076 


3,716,572 
742,807 

1,136,067 
136,713 

1.845,442 


314  .683 


302  373     3.774.696     4.148.136 


61,820 
18,733 


19.161 
7,391 


43.087 


11.770 


846 
317 


-691, 
321 


588.998 
198.745 

390.2.53 

59,779 

347 


-431. .561 

154,297 

59 


-.585.920 

-728,403 
321 


Colorado  &  Southern  System 
Colorado  &  Southern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

974,6.58        775.057  10, 121, .548     9,897,761 
163.086         1.58.652     2.032.090     2.394.204 


1,245,200 

157.447 

386.385 

12.389 

486,041 


1,023,230 

181,931 

317,249 

12,123 

4(.0.326 


13.196,236 

1,966,385 

3,090,818 

1.57,518 

5.0.38,957 


13,223,220 

1,393,464 

2,981,257 

146,129 

4.703,027 


1.10I..219 


.476.605   10.804,665   10.523,890 


144,981 

110.609 

183 


46,625 

C/2,956 

5.689 


2.301,571 

829.853 

3.661 


.699,330 

758,972 

7.643 


44.189 


43.892      1 ,468,057      1.932,715 


22,102 
1 .099 


34 ,394 
1 .099 


1,061,877 
1,099 


1,903,795 
1,099 


Fort  Worth  &  Denver  City 

— Month  of  December —  —Jan.  1  to  Dec.  31- 


1922 
S 

673,046 
190.911 


913,211 
74,701 

247,986 
10,911 

294,680 


1921 

$ 

572,414 
211,586 
828.039 
122.523 
201,621 

10,889 
289,397 


1922. 
$ 

6,a52„575 
2,266,751 

9. 717.037  11,334,956 


1921 
S 

8. 027, .523 
2,725,418 


859  455 
2,124,648 

1.3b, 182 
3,124,086 


1  190  947 

2,096,647 

136,825 

3, .590,666 


665.249 
247,962  ' 
29,553 
392 


^3,235  JK725,890 

"^    2T^9Tju7 

51.j,614 

1,244 


164,804 

18,6.52 

53 


J7.512,205 

3,8227751 

385,026 

2,737 


218,017         146.099     2,474,289 

222,965         169,3.57     2,360.249 

456'  454  456 


J.43t.0.S,S 

"37i?i7,l  12 
454 


Colorado  &  Southern  (Concluded) 
Trinity  tc  Brazoa  TalUy 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1021. 

178.899         416.674     2,418,884     3.142.166 
22,601  27.386         255.196         245.829 


209.371 
45.438 
32,692 

2.845 
56.547 


460.67d 

72,223 

92,476 

3,073 

2C9.e09 


2.777.179 

613.363 

506,475 

38.5.56 

98i  .060 


3,501,011 

654,700 

615,588 

35,396 

1.369,260 


150.99.5 
58,376  ' 
11,5C3 
373 


382.477     2,272.449     2.7,H9.267 


4(i.50() 


78,202 

2,013 

562 

75.627 


504.730 
88, 5v  3 
1 .044 

4 15.1  S3  630.272 


711,744 

79,764 

1.60^ 


18,084 
368 


3,726 
368 


-13,8.58 
368 


Wichita  Valley 

-Month  of  December Jan.  1  to 

1922.  1921.  1922. 

S  $  $ 

156,487  89,281     1.045,075 

25,130  29.555        278.036 


188,066 
368 


Dec.  31 — 

1921. 

S 

1,269,502 
362,132 


189.900 

19,598 

15.943 

10 

54.121 


127.004 

28,497 

8,970 

35 

50.257 


1.415,488 

243.407 

124,819 

448 

553,977 


1,723.109 

315,684 

138,497 

407 

624,865 


91,079 

98,821 

3,835 

16 


89,143        936,304     1,097,986 


47,851 

3.907 

3 


479.184 

78,661 

179 


625,123 

70,121 

352 


94.970 
77,636' 
256 


33.951         400.344        554,650 


22,607 
255 


231,652 
256 


414,403 
255 


Cumberland  Valley  &  Martinsbur|^ 


Now  included  in 
Pennsylvania  Railroad 


Delaware  & 

— Month  of  December 


1922. 
S 

2.950,420 
294,299 


1921 

S 

3,295,465  30 
267.817     3 


Hudson 

Jan.  1  to  Dec.  31- 

1922.  1921. 

$  3 

,792,874  39,556,779 
,784,202     4,013,397 


3,432,888 

304,463 

1,194.583 

41.908 

1.681.760 


3,740,129  37 

758,313     5 

1,121,183  11 

38,550 
1,467,960  16 


.722.123  45.823,398 
,108.502  5,453,910 
,568,258  12,690,071 
525,122  492,749 
,017.181   17.735,145 


3,387,674     3,566,848  35.485.397  38,497.586 


45,214 

Cr78,000 

103 


173.281 
79,500 


2.236.725 

864,590 

10,769 


7,225,812 

954,000 

15,868 


123,111 
74,892 
886 


93,781     1,361.367     6.255.944 


153.771 
887 


1,216.669 
887 


7.076.803 
881 


Delaware  Lackawanna  &  Western 

— Month  of  December —  —Jan.  1  to  Dec.  31 — 

1922.     1921.     1922.     1921. 

$  $  $  $ 

4.733.217     4,752,932  51.630,919  63,666,315 

1.201.875     1,127,465  14,039,801   14,533.712 


6.761,151 
590.714 

1.963.776 
101,142 

3,297.672 


6.619.9.54 
1.052.776 
1,492,268 
106,380 
2,847,083 

5,713,166 

906,788 
1,001, .555 

745 

204.290      —95.512 

329,130      —73,349 

994  994 


6,17L413 

589,738 

383,817 

1,631 


74,873,605 
7,894,643 

18,753.435 
1,357,743 

33,525.065 

64.145.81.3 

10,727,792 

4,920,262 

9,942 

5,797.588 

6.669,022 

994 


86.243,394 
10,138,387 
19.125,656 
1,312,869 
35,117,116 


68.377..520 

17,865,874 

5,337,530 

12,295 


12,516,049 


12,997,084 
994 


Denver  &  Rio  Grande 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

S  $  $  $ 

2,377,575     1,764,759  25,036,212  24,216,606 
416,461         398,929     5.585.624     6,022,383 


3,030,419 

322,413 

943,688 

48,631 

1,238,435 


2,375,301 

331,780 

609,808 

56,337 

879,334 

2,681,059     2,009,661 


349,360 

108,840 

85 


365,640 

174,800 

133 


33, 350,. 594 

4,997,381 

7,570,119 

543,647 

11.615,142 

26,304,805^ 

7,045,789 

1,830,015 

7,706 


32,621,419 

6,422,430 

7,894,511 

514,891 

11,285,463 


27,746,089 


4,875,330 

1,844,146 

4,579 


240,435         190,707     5,208,068     3,026,605 


280,662 
2,593 


184,574 
2,593 


5,558,452 
2„593 


3,409,3.53 
2,591 


Denver  & 

-Month  of  December — 
1922.  1921. 

s  s 

146.388         116.119 
15.814  19.797 

148.192 
22,837 
30.166 
1,078 
38,180 


172,999 

29,199 

86,051 

1.028 

73,. 521 


Salt  Lake 

— Jan.  1  to  Dec.  31 — 

1922.  1921. 

$  $ 

1.262,677  2.3.58,222 

209.522  368.644 

1,. 580. ,509  2.879,058 

510,231  676,182 

499.023  800,222 

11.715  13,323 

562,395  1,162.315 


195.^944 

-22.945 

3.823 

1 


98,384  1,654.917  2.733,191 


49,808   —74.408  145,867 

9,071    102,823  102,071 

1_   4£  207 

-26.769    40,736  —177,277  43.589 

-28,908    46,225  '^^1517463'  32,871 

255       255       255  255 


Detroit  & 

-Month  of  December — 

1922.  1921. 

$  $ 

80, .591  77,448 

33.3.52  34.6,59 

1.30.192  125.471 

25,274  4,098 

39,390  34.718 

1,966  2,159 

61,544  64.073 


Mackinac 

Jan.  1  to  Dec.  31 — 


1922. 

i 

1,364.809 
3.53.0.50 

1,875,664 

309,352 

584,697 

25,867 

708.686 


1921. 

$  I 

1.442.800 

406. 13S 

1.972.441 

293,648 

536,631  ' 

27,993 

831,050 


135.120 


110.738     1.697.425     1.766.132 


—4,928 

icon 
1 


14,733 

11,000 

1 


-14.940 


3.732 


178,239 

120,221 

419 

5  7., 599 


206,30§ 

138,041 

51 


—8,173 
385 


2,601 
385 


57,158 
385 


68,217 

65,571 

380 

Detroit  &  Toledo  Shore  Line 

-Month  of  December Jan.  1  to  Dec.  31— 

1922.  1921.  1922.  1921. 

S  $  »  $ 

319,198        226,638     3,547,380     2,869,763 


Tri 
!  T 
Ijeitt 

>'ei 

Jet  I 

irff. 


323,105 

32,373 

33,052 

2  243 

120;096 


3.585,716 

313.4J1 

290.107 

27,629 

1,070,618 


2,918,040 

357,845 

406,099 

29,910 

936.690 


197.860 


125,245 

27,100 

296 


97,949 


131.6.50 

29.755 

25.090 

2,086 

124,227 

191.206     1.819.121      1.817.077 

1, HO, 963 

160,000 

7 

940.956 


40.354 
14,000 


14,577 
61 


1,766,595 
220,000 

356 

26.354      1.546.239 

745,006 
61 


— 77,.S62 
61 


337 


:575 
61 


Detroit  Toledo  &  Ironton 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

9  i  *  S 

728,345        313,114     8,721.090     6.154.769 
12,806  12,420         127.921         161.605 


761,611 

92,142 

85,398 

5,971 

385,477 


337,380 
124,514 
130,090 
6,242 
272,888 


9,004.474 
1,825,706 
2,108.814 
73.055 
3,422.295 


6,453,669 
1,431,675 
1,112.131 
84,357 
2,545.042 


424.162    553,977  7.503.642  5.406.761 


337,449 

23,438 

26 


—216,597 
14.703 


313.985 


—231.300 

331,240 

454 


1.500.832 

162.255 

1.077 

1.337.500 

—158,984 

454 


1,046,908 

157,023 

1.733 

888.152 

43.322 

454 


147,940 
454 

Duluth  &  Iron  Range 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

s  s  s  s 

95,819    59,864  6,037,528  4,247,789 
26,089 18,6j6    210.100    2.59,223 


146,747 

32,883 

129,928 

1 .275 

139,757 


96,507 

103.707 

115,3,54 

1,276 

98.814 


6,818,658 
1,096,677 
1,309,873 
14.251 
2.004.926 


4,972,514 
1,095,755 
1,141,195 
14,208 
1,887,633 


327.517    337,075  4,648.863  4.369. ,548 


-180,770 

51,396 

10 


—240,568 

Crl6,677 

134 


2,169,795 

518,.524 

402 


232.176  —224,025   1,6.50,869 


602,969 

298,852 

329 

303,788 


-233,931 
279 


—235,897 
281 


1.686,323 
280 


295 


,841 
276 


Duluth  Missabe"'&  Northern 

-  Month  of  December Jan.  1  to  Dec.  31 — 


1922. 

S 

101,005 
28,445 


163,270 
117,810 
197,396 
3,014 
195,980 


1921. 

$ 

73,756 
43,409 

135,510 

79,584 

145,659 

3,122 

204,064 


1921. 

* 

10,671.233 

■593.717 

12.374,949 

1,985,713 

1,955,318 

38,666 

3,044,870 

^  7.311,611 

5,063,338 
1,380,761 

1 

— 388,988    — 433.069     6.615.360     3.682.576 


1922. 
$ 

13,300,960 

420.958 

14,976,811 

1,899,053 

1,8.55.429 

37,927 

3,494,403 


542,160 


-378.890 

10.087 

11 


454.-294     7.551.484 

7,425,327' 
809,935 
32 


—318.784 
114,285 


-391,715 
305 

Duluth 

— Month  of 

1922. 

S 

255,773 
107,943 


— 425,010 
306 


6,579,607 
306 


3,650,3s9 
306 


South  Shore  &  Atlantic 

December Jan.  1  to  Dec.  31 — 

1921.  1922.  1921. 

s  s  s 

175.302  2,953.097  2.852,590 
91,410  1,083,922  1,161,075 


405,934 

37,110 

69,827 

8,840 

214,328 


292,377 

34,381 

71,892 

6,201 

190,959 


4,492,354 

732,336 

688,574 

80,718 

2,271,839 


,464,860 
866,807 
970,810 
80,129 
,420,043 


348,864 321,368  3,972,528  4,565,200 


57,070 

32,619 

4 


=25:991 

38,397 

2 


24,447   —67,390 


TTX77 
591 


—74,216 
591 


519,826 

383,619 

306 

135,901 

591 


—100,340 

357.085 

445 

—457,87^ 

-5M7530' 
691 


Duluth  Winnipeg  &  Pacific 


-Month  of 
1922. 

$ 
140.533 
23.839 


168.823 

41.424 

28,851 

3,612 

82,215 


160,676 


November 

1921. 

$ 
147.618 

26.944 
180,919 

94,908 

38,634 
4.553 

76,764 

218,865 


8.147 
8.445 


-37,946 
9,049 


-298      — 46,995 
=49T69 
178 


-2,999 
178 


■Jan.  1  to 
1922. 
$ 
1.525,731 
227.726 

1,811,530 

367,710 

436.079 

44,942 

807.035 

1.716.784 

94.746 
99.518 

34 

— 4.806 

—36,359 
178 


Nov.  30— 

1921. 

$ 

1.777.767 

328.315 

2,169,652 

538,380 

468.051 

60.122 

1.061.335 


2,239,652 

—70.000 

114.910 

66 

^84J76 

—209,410 

178 


Feb.,  1923.] 


RAILWAY   EARNINGS 


EARNINGS. 

FrelKht  revenue 

Passenger  revenue 

T*t..  Incl.  otharrev. 
j  Expenses — Malnt.way 
!t),|4j     Malnt.  Of  equipm't- 


Traffic  expBiisM 

Transportation  exp- 
Tot  .exp., Incl. otli. 

'Not  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .Incl  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp.,  incl  .oth. 

Net  from  railroad 

Taxes .  ..  _. 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue  . 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Matnt.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.exp., Incl. oth. 

Net  from  railroad 

Taxes 

UncoUectibla  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes 

UncoUectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue.  . 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .,  Incl .  oth . 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  txpenses 

Transportation  exp. 

Tot .  exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


East  St  Louis  Connecting 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

s  s  s  s 


205,700 
13,513 

C;-6,828 

294 

78,342 


_88,,''>22 

117,178' 
38,969 


116,734 

13,020 

6,406 

367 

59,397 


34,368 
32,654 


78,209 


63,408 
1 


1„598,645 
219,770 
76,116 
4,1HK 
749.11  1 
82,366    987,431   U)90,2(I3 

508,442 
63,861 

VI 

1,714    960,221    444., '"■69 

-5,304    848,801    317,755 
3         1         3 


2,099,5.')4 

151,637 

93,225 

3,(>36 

706,701 


1,112,123 
151,838 

64 

960,221 

848,801 
1 


Elgin  Joliet  &  Eastern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.     1921.     1922.     1921. 

%  %  %  % 

1,939,779  1,441,804  19,234,898  17,575,835 
10    69       113 


2,161,187 

139,130 

620,607 

11,287 

702,548 


1,-591,021 

144,918 

324,455 

10,654 

470,731 


21,483,415 

1,778.918 

4,489,479 

144,781 

6,867.183 


19,3.34,942 

2,305,822 

4,303,274 

144,382 

6.412.124 


1,511,528    984,6.59  13,697.891  13,613.039 


649,659 
189,869 


7.785,524 
1,154,697 


4.59.700 

330,091 

459 


606,362 
Cr3,315 
3 

609.674  6.630.827  4,7.53.338 


5,721,903 

968,208 

3.57 


519,647 
459 


5,152,091 
459 


3,334,951 
456 


El  Paso  &  Southwestern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

%  %  %  % 

935,638         549,417     8.030.930     7,946,709 
180,399         172,114     1,748,490     2,270,722 


1,170,017 

110,318 

192,749 

36,650 

298,560 


787,030 
150,080 
140,778 
29,274 
220,957 


10,421,837 

1,668,672 

1,674,698 

319,287 

2.727,425 


10.910,087 

1,920,360 

2,236,117 

330,605 

3,299,908 


699,622 


524,817     7,016..588     8.420.673 


470,395 
22,811 


262,213 

97,853 

18 


3,405.249 

932,755 

842 


2,489,414 

1,083,644 

2,630 


447.. 584 


164,342     2,471,652     1,403.140 


426,603 
1,139 


— Month  of 

1922. 

8,133,246 

1,124,100 


144,969     2,260,162 
1,027  1,139 


1,165,688 
1,027 


Erie  System 

Erie 

December Jan.  1  to  Dec.  31 — 

1921.  1922.  1921. 

5,382,092  74,451.663  82,011,727 
1,096.784  13,158,896  14.198,445 


9,989,141 
1,151,988 
3,102,978 
113,868 
4,414.883 


7,020,062  95,292.290  102835,505 
1,245,478  11,293,736  12,503,602 
3,063,912  30,704,091  30,649,198 
103,136  1,593,610  1,532,238 
3,623,797  43,597.245  46,088,573 


9,131,732  8.388,252  91,067,867  94,893,209 


857,409  -1,368,190 

106,799  38,103 

2,016  3,072 


4,224,423 

3,321,474 

48,102 


7,942.296 
3,167,255 

42,787 


748,594  -1,409,365        854.874     4,732,254 


780,451 
2,039 


-1,261,291 
1,989 


2,146,911 
2.039 


5,569,108 
1,989 


Chicago  St  Erie 

—Month  of  December Jan.  1  to  Dec.  31- 

1922.  1921.  1922.  1921. 

%  %  %  % 

1,007.371         524,438  10,093,543     9,200,422 
65.035  55,878         713,272         824.184 


1,147,171 

134,938 

210,915 

17,151 

477,725 


657,415 
80,755 

136,804 
16,264 

636,243 


11,581,813 

1,405,767 

2,008,552 

228,851 

4,985,044 


10,703,591 

1,502,702 

1,850,955 

227,651 

6,200,648 


874,962        911,611     9,033.657  10,263,948 


272,209 

Crl  1,452 

25 


-254,196 

60.642 

1 


2,548,156 

541,752 

259 


439,643 

571,192 

118 


283,636    —314,839     2,006,145    -131,667 


—36,802 
269 


-713,711 
269 


-1,502,001 
269 


-3,435,413 
269 


New  Jersey  &  New  York 


-Month  of  December — 
1922.  1921. 

$  $ 

19,841  18,159 

106.358  98,264 

120.655 

8,543 

29,313 

735 

85,760 


-Jan.  1  to  Dec.  31 — 
1922.  1921. 


129,837 

11.988 

22,019 

1,060 

85,404 


231,588 
1.210,742 

1.502,772 

192,509 

273,798 

14,772 

848,241 


231.658 
1,212,732 


1,487,954 

190,345 

237,431 

17,752 

840,790 


122.088         126,689     1,370,166     1,319,836 


7,749 
4,822 


2,927 


—25,372 
45 


—6,034 
736 

—6,770 

—32,115 

47 


132,606 
36,593 

253  

95,760    135,173 


168,118 

32,820 

125 


-219,404 
45 


-189,472 
47 


Florida  East  Coast 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921 

$  $ 

721,349         710,938 
348.993        314,680 


1921. 


1922. 

$ 

7,998,757     7,809,744 
3.771.812     4.010,241 


1,274,968 

174,368 

244.652 

19,594 

376,836 


1,220,293 

269,582 

135.134 

11,828 

624,699 


13,558,013 

2,988,273 

2,534,978 

156,865 

5,194,967 

846,638     1.010.102     9.431.825  11.303.427 


13,427,625 

2,163,518 

2,468,414 

161,659 

4.200,802 


428,330 

45.972 

800 


210.191 
111,990 
Crl.102 


3,995,800 

769,374 

6.085 


2,254,586 

805,135 

Cr  177 


381,5,58 


99,303     3,220.341      1.449.628 


345,494 
764 


62,661 
764 


2,699,262 
764 


981,723 
764 


Fort  Smith 

-Month  of  December — 
1922.  

S 
123,103 
30. .505 


164,921 
33.492 

28. ,346 
4.902 

.'■.7.303 

'  \.'.\  1(15 
,i:i,xi6" 
5,800 
200 


1921. 
S 

91.997 
25,293 

135,837 

28., 521 

24,015 

5.414 

■53,265 

12(U21 

15,716 

7,188 
99 


&  Western 

■Jan.  1  to  Dec.  31 


1922. 

$ 

1,278.737 

294,916 

1,692,267 

327,802 

295,402 

,57.3.58 

■580. ,522 

1 ,352,543 

"339,724 
69,600 
1,812 


1921. 
S 

1,31  I  .02 
310,46 


1,773,094 
424 ,373 

307,737 

61, ,526 

710,368 

707510 

67,188 

895 


8.429        268.312 


2.427 


26.8J_6 

20  ,'803 

249 

Galveston  Wharf 

-Month  of  December Jan.  1  to  Dec.  31- 

1922.  1921.  1922.  1921. 

$  S  S  $ 


135,117 

Cr8,9.55 

4.407 

655 

38.060 


136,622 

243.440 

8,908 

755 

82.. 598 


,■597,562 

505,. 599 

44,495 

8,810 

376,788 


2,608,285 

876,367 

.59,910 

9,334 

593.408 


J2.466        367.671 

-231,049 
20,500 


52,651 

65,218 

3 


-12,570  ^  —251 ,549 

-12,073    —251,919 
13  13 


1,204.838 
392,724 
246,218 
4,8.57 
141.649 
144,447 
13 


1,907.40.^ 


70(),88(; 

210,.5(M) 

2,717 


487,663 


Georgia 


-Month  of  December- 

1922.  1921. 

S  S 

358,218  230,915 

125,543  109,125 

516,577  358,397 
32,232  54,900 

158.129  83,563 

18.756  23,662 

189,007  196,595 


to 


— Jan.  1 

1922. 

$ 

3,641,692 

1,214.060 

5,241,926 

490,484 

993,185 

237,788 

2,416,599 


485,725 
13 


Dec.  31 — 

1921. 

S 

3,514.093 

1,330,289 


5,197.503 
584,963 

1,179,447 
240,792 

2,780,233 


416,981        375.207     4,370.003     5,025,838 


9^9,596 

Cr2,099 

891 


100,804 


1287767 
328 


-16,810  871,923 
18,790  75,121 
6,502 

-35,600  790.300 

-16,496  811,838 

328  328 


171,663 

84,289 

280 


87,096 


146,368 
328 


Georgia  &  Florida 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

S  S  S  S 

94,319    89,170  1,098,882  1,072,292 
21,695     18,688    169,506    206,985 


124,398 

15,089 

15,374 

8,120 

51,762 

115,686 

17,158 

22,815 

8,974 

85.955 

97,673 

142.440 

26,725 

6,258 

167 

—26.754 

Cr8,592 

552 

20,300 

—18,714 

,362,046 
203,696 
197,556 
97.986 
535,989 


1,389,678 

313,292 

234,155 

95,458 

720,903 


1,116.182  1.458.0.58 

-68,380 

77,350 

1,427 


17,372 
405 


-25,742 
400 


245,864 

74,983 

1.016 

169,865 

99.106 

405 


-147,157 


-237,605 
405 


Grand  Trunk  System 
Atlantic  &  St.  Lawrence  BR. 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

216.740         187,432     1,900,951     1,870,676 
29,703  34,210        420,781         475,521 


281,393 

27,477 

35,968 

4,157 

155,648 


237,411 

57,693 

34,615 

3,511 

139,736 


2,538,469 

652,712 

376,967 

54,795 

1,366,094 


2,521,404 

792,621 

449,416 

36,864 

1.475,225 


239,723        259,159     2.604,662     2,972,632 


41,670 
9,900 


—21,748 

13.440 

27 


—66,193 

175,064 

53 


— 451,228 

193,522 

59 


31,770      —35.215    —241,310    -644,809 


—27,515 
166 


—77,272 
166 


—904,832- 
166 


-1,285.010 
166 


Chicago  Detroit  &  Canada  Or.  Trunk  Jot, 


-Month  of  November- 
1922.  1921. 


200,786 
9,094 


245,884 

13,511 

12,898 

3.162 

68,225 


135,614 
11,634 

151,897 

22,807 

29,457 

3,493 

86,831 


— Jan.  1  to 
1922. 

$ 
1,795,930 
94,067 

2,083,311  ■ 

154,889 

140,022 

37,612 

724,692 


Nov.  30— 
1921. 

$ 
1,547,828 
151,208 


1,795,969 

193,783 

235,505 

28,751 

774,677 


101,114         146,673     1,095,879     1,284,668 


144,770 

13,308 

7 


5,224 
7,231 


131,455 


114,050 
59 


987,432 
116,006 

160 

-2,007        871,266 

677,231 
59 


511,301 

63.875 

334 


447,092 


—25,475 
59 


223,010 
59 


Detroit  Grand  Haven  &  Milwaukee 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1921. 

S  $  $  S 

439,886        387.541     4,188,212     3,429,414 
36.958  41,658        401,700        487.050 


529,223 

54,662 

48,615 

7,926 

232,101 


452,220 
54,007 
77,919 
11,124 

222,206 


4,957,147 

350,467 

529,179 

92,939 

2,374,852 


4,161,915 
437,485 
715,498 
108.200 

2,281,024 


358.358    382.114  3.726.530  3,944,437 


170,865 

3,692 

265 


70,106 

7,070 

2 


1,230,617 

57,508 

447 


217.478 

56.823 

8,159 


166,910 


63,034  1,172,662    152,496 


99.784 
139 


-10,551 
189 


480.511    — 474,196 
189  189 


Grand  Trunk  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 


1922. 

$ 
1,101,494 

1!)(K283 

1,393,324 

1.38.768 

2fi  1 .634 

25,896 

^.571.853 

J^.056.237 

"337.087 

77,206 

143 


J69738 

102.462 

347 


—Month  of 

1922. 

S 

6,216,261 

1,3.52,332 


1921, 
t 

1,029,.523 
149.858 

1,246.186 

118.276 

279,317 

31.793 

567,931 

"),0,-,.'',,l7S 

190,708 

62,930 

100 

L?7^78 

~==33,6^2S 
347 


1922. 

1921. 

S 

9 

2,193,380 

10.686, 263 

1  ,S4  1 ,204 

2,087,430 

14.898,780 

1,498,465 

3.212,167 

299. .531 

6.o:i'_i.s'""i 

769,886 
82 


13.417.702 
2.061,132 
2.917.221 
358.239 

.1. '-10,113 
•i:t.957 

600.166 
1,293 


r,. 


2,468,253        602,286 

■"^9,4,55— l,0i6,4ffl 

347  347 

Great  Northern 

December Jan.  1  to  Dec.  31 — 

1921.  1922.  1921. 

$  $  S 

5,512,205  78,065.563  74,700,241 
1,178,207  15,112,4,53  16.460.280 
7,675,481  1034.52,9.37  101317,204 
866,891  13,1.53.322  13,865,917 
1,627,767  19.585,290  21.075,308 
133.011      1.628.315     1.601,478 

3.0,36.375  42.179.201  40.494.719 

6.7.55.630     5.939.310  79.636,038  80.496,913 


8..5.33,.565 
825.816 

1,400,812 
135,446 

4. 120, .547 


1,777,935     1,736,171  23,816,8<)9  20,820,291 


.581,022 
838 


506.364 
13,077 


8,097,725 
15,534 


8.291,224 
48,079 


1,196.075     1.216,730  15.703,640  12.480.988 


.465,287      1 
8.255 


255.936 
8,161 


17,276,598 
8,260 


12,866,411 
8,163 


Green  Bay 

— Month  of  December — 


1922 
$ 

82,993 
13,803 


106,395 

12,912 

27,827 

2,721 

47,024 


96.233 

10,162 

8,099 


1921, 
$ 

85,542 
17,636 

109,876 

20,808 

Cr28,744 

2,320 

35,498 

34.198 

75,678 
14,791 


&  Western 

— Jan.  1  to  Dec.  31— 
1922.  1921. 

1.067.944     1,087,582 
178.094        207,219 


1,349,240 

249,597 

226,344 

29,714 

526.777 

1,066,885 
282,355 
96,099 
311 


1,395,576 

259,472 

248,966 

22,493 

608,340 

1,076,859 

318,717 
96,219 


2,063 


60,877    185,945    222,498 


8.279 
234 


58.279 
252 


159,402 
257 


192.6C1 
252 


Gulf  &  Ship  Island 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  

$ 
181,146 
46.546 


1921. 
S 

172.661 
43.657 

229,921 

42,878 

29,652 

7,986 

774,424 

878,870 

—648,949 

Crl,816 

24 

640,141     —647,157 
—650,352 
307 


249,625 

41,773 

67,538 

7,852 

Cr577,281 


—443.668 


693.293 
53,064 

88 


617.015 
307 

Gulf  Mobile 

-Month  of  December — 

1922.  1921. 

S  S 

364,167  282.354 

47.480  42.430 

432, J56  336.885 

47,216  48,838 

76,276  48.230 

13,264  14.203 

149,714  165,690 


1922. 
$ 

2,279,448 
473,358 

2,947,651 

536,522 

466,195 

91,672 

261,265 

1,503.173 

1,444,478 

263,012 

1.385 

1.180.081^ 

1,125.851 
307 


1921. 
S 

2,128,790 

626,054 

2,852,960 

522,585 

527,436 

78,656 

1.740,787 

3.041,478 

—188,518 

217,377 

357 

— 404.252 

—434,350 

307 

&  Northern 

— Jan.  1  to  Dec.  31 — 


1922. 
•       S 

3,930,741 
418,212 

4,541,436 
648, lie 
758,719 
169,015 

l,57i,726 


1921. 
S 

3,407,105 
489,327 

4,086,217 
703.030 
789,877 
156,823 

1,82",722 


300.  .505    290,793  3.320,391  3,653,017 


132,451 

36,879 

1,349 


90,0,55 
436 


46,092  1,221,046    433,200 

18,318    29y,309    234,058 

205     Z.754       406 

94.223    27.569    918.t>82    198.736 
19,526    791,222    98,873 
436       436       453 

Hocking  Valley 

December Jan.  1  to  Dec.  31 — 

1921.  1922.  1921. 

$  S  S 

710.798  11.637.209  11,924,979 
98,581     1,076,466     1,270,021 


—Month  of 

1922. 

$ 

1,120,990 

105.336 


1,297.091 

109,785 

487,588 

11,569 

431,043 


1,071,968 

225,123 
5,213 
409 


870,753 
102,203 
127,498 

10,414 
335,010 
606,932 
263,821 

59,959 
Cr326 


13,855,464 

1,381,538 

4,157,351 

139,802 

4,706,930 

10,747,133 

3,108,331 

978,009 

1,709 


219,601         323,454     2.128,613 


236,180 
348 


364,104 
360 


2,245,067 
348 


14,093.001 

1,686,611 

4,366,047 

131,599 

4,972,440 

11^672,394 

X620.607 

811,788 

274 

1,708,545 

1,560,741 

350 


Illinois 

— Month  of  December — 

1922.  1921. 

$  $ 

10,945,525     8,243,078 

2.505.322     2.089.320 

14,415,811   11,086,427 

1,839,538  Crl005,871 

3.102,764    Cr909,255 

227,117         161.510 

5.216.763     4.468.977 


Central 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

$  $ 

119849,020  107092,090 
24,264.251  24,740.351 
154860,387  141127,066 
20,538,117  19,692,889 
36,236,119  39,481,605 

2,314,555     1,887,711 
55,934,969  53,603,440 


10.697.600 

3.718,211"' 
969,236 
2,292 


3.000.562  119129.269  109997.791 
35,731,118 


8,085,865 

315,178 

17,387 


11,208,967 

15,413 

2,746,683     7,753,300  24,506.738 


2,918.348 
4,784 


7,941,191 
4,799 


25,121,128 
4.784 


31,129,275 
8,119,036 
24,319 

22.985,920 

24,396,770 

4,799 


8 
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EARNINGS. 

Freight  reT«»iie 

Pkssengar   itwBMue 

Tot.,  Ind.  •tttcrrw. 
MntnxBea — MaJB«.wa7 

Malnt.  of  aqotins't. 

Traffic  txptames , 

TrjuisportattoB  esp- 

Tct.exp..lacI.otli. 

Met  from  railroad 

T»zes -.  -   -   .. 

Uncollectible  reracrae. 

Net  after  tAzes.  Sx. 

Net  »rter  reats 

▲▼er.  zoUee  mtr't  oper. 


EARNINGS. 


Freight  revenne 

Passenger  rereaue 

Tot..  Incl.  other  rev. 
Kxpensea — M»lnt.way 

Malnt.  of  exjulpin't. 

Traffic  expenses 

Tr&nsportatloa  exp. 

Tot.exp.  .lacl.otb . 

Net  from  raQraad 

Taxes 

UncoUectlble  revenn*. 
Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  ef  r'd  ©per. 


EARNINGS. 

FrelgHtreresiie... 

Passenger  rereaae 

Tot.,  t&el.  etberrev. 

■xpensea — \t%imt.w»y 

Malnt.  of  equipw't. 

Traffic  expeases 

TranspertatlMi  ezy. 

Tat.«Kp..lael.e3i 

Net  (Tom  rattrvad 

Taxes 

U&oolieetlble  retveoe. 

Net  after  taxos.  &e. 

Net  after  re«rts. 

Arer.  miles  of  r'd  e^er 


EARNINGS. 


International  & 

—  Monlh  of  December — 

1922.     1921. 

S        % 

962.908    847,216 
223.349    221.681 

1.298.229  1,192,146 

204.440  229., WO 

338.764  223.267 

20,6.52  27.707 

25.310  564. .515 


Great  Northern 

— Jan.   1  to  Dec.   31 — 

1922.     1921. 

$        $ 

10,733.365  13,178.384 
2.479.4.58  2.961.982 

14.674.116 

2.273.392 

2.811.317 

3 13. .575 

5.747.645 


17.(i39.782 

2.924.392 

3. ,546. 090 

316.218 

8.768,432 


1.1.51.442  l.nil.s.'Sfiy  ]:?  2.sn  301  ]f!  2.54  917 


146.787 
33.465 


113  322 


89.733   —16.74  6 
1,1.59     1,1,59 

International 

-Klonth  of  December — 
1922.  1921. 

S  $ 

267,320        256.037 
44.382  38.342 


93. .579  2.393.815 

42,939    392,817 

502     14.161 

.50.138   1.986.837 

1,318,387 

1,1.59 


1,384.835 

448.313 

16.435 


920.08; 


-324.441 
1.159 

Ry  Co  of  Me. 

— Jan.   1  to  Dec.  31 
1922.     1921. 
$        $ 

2,066,311  2,091.339 
402,148    575.208 


329.086  310.737 

26.809  22.095 

66.36J  4„.732 

4.683  4.813 

160.256  139,958 


251.894 
77,192° 


2.658.610  2.8i)«.'.«)2 

402.367  531,27.5 

522.642  553,579 

53.146  46,7.54 

1,315.093  1.419.049 


2'?1,192  2.338  "00   •^  50«  oyg 


10,229 


89,545 
26.075 


320.410    2US^,',(24 
180.229    203.075 


6fi.9«3 


6:^470 


140  181 


51,680 
233 


6.819 


43.723 
233 


25.403 
233 


-136.889 
233 


Kansas  City  Mexico  &  Orient  BR 


-Month  of  December- 


1922. 

% 
123.193 

9.655 


Freight  reTeuae 

Passenger  rereone — 

Tot.,  tad.  otkcr  rer. 
Expensee — Malat.war 

Malut.  of  aqmlyK't. 

Traffic  Bxpeaoea 

TraJMportatlvn  exp. 

Tot.«xp..ted.etft. 

Net  frem  raUrM« 

Taxes 

Uncolleettble  rerewse. 
ln"JTei  after  texas,  &«. 

Net  after  rent« 

Aver,  oailes  ef  r'4l  eper. 


EARNINGS. 

Freight  rereotie 

Passenger  revanae 

Tot.,  tacl.  other  rer. 

Kxpenaes — Main  t .  way 

Malnt  ofoqulpm't. 

Traffic  expenses 

TransportAtloQ  oxp. 

Tot.exp.  .Ind.etta. 

Net  ttom  ralh-oad 

Taxes 

Uncollectible  rrresot- 

Net  after  taxes.  &c. 

Net  «f*er  rents 

Arer.  miles  of  r'<i  oper. 


140.168 

13.429 

28.801 

5.098 

64,905 


1921. 

S 

95.163 
1 1 ,268 

113.776 

26.235 

25,095 

4.677 

80,978 


-Jan 
1922 
t 
1,160. .541 
118.217 


1  to  Dec.  31 
1921 

$ 

1.517.f:74 

164.333 


1,375.9.52 

287,454 

286,349 

67,194 

742.421 


l,78t»,643 

372,097 

617,073 

65,142 

881.711 


117,416 


152,011      1,443.462      1,992,182 


22,752 

Cr5.062 

23 


-38.235 
8.543 


-67,510 

84,600 

73 


—202,539 

96,985 

30 


27.791 


-46,778 


-152,183  loss?99.,554 


32,284 
272 


,020 
272 


—151,222 
272 


Kans  City  Mez  & 

— Month  of  December —  • 
1932.  1921. 

»  S 

176,257         137,077 
13,645  14,732 

195,968  165,009  " 

36,049  24,720 

34,314  29,352 

5,152  5,120 

79.189  100,632 


—257.679 
272 

Or  Ry  of  Texas 

—Jan.  1  to  Dec.  31 — 

1932.  1921. 

$  % 

1,374.189     1.884.257 
138.040        215,074 


1,600,627  2.199,355 

293,680  468.469 

355.798  594.821 

57.169  64.431 

887,286  1,251,316 


160.586 
35  382  ' 
5,997 
22 


166.518 

— 1,609 

3,947 


167,064  2,460,575 


-69.437  —261.220 

71,984    71,597 

1.613        25 


29.363 


-5,456 


-143,034 


-332,842 


11,745 
465 


-24.461 
465 


-323,671  — 549.961 
465       465 


Kansas  City  Southern  System 

Kansas  Cl^  Southern 


— Month  of  December — 


1932. 

1.394.397 
200.142 


1921. 


-Jan. 
1922 


1.123,089  14,551,142 
166,857     2,027,9,52 


1  to  Dec.  31 — 
1921. 

15,905.722 
2.269,030 


1,747.621 

185,077 

365.734 

38,834 

533.052 


1.419.918 

257,675 

374,170 

3J.046 

497.077 


18.221.027 

2.333.293 

3.822.501 

438,799 

6,399,281 


19,609,283 

2,7.47.823 

3,634.163 

459,711 

6,844,924 


Lake 

-Month  of 
1922. 
$ 

38,932 
71 


45,279 
14,676 
12,292 
217 
17,632 


j47^553 
—2,274  ' 
5.486 


Superior 

November — 

1921. 

$ 

21.680 
89 

25.828 

13.080 

9,163 

237 

11,267 

J6,107 

-107279 

5.359 


&  Ishpeming 

— Jan.  1  to  Nov.  30 — 


1922. 
$ 

894.770 
723 


1921 

$ 

333,327 
1,923 


1.065,616 

222,100 

111,256 

2,488 

238^2 

603,045 


404,356 
187,. 366 
165,783 
2,806 
130.325 


519.217 


462,571    —114,861 
61,758  59,904 


—7.760 


-15j63g 

-4.66!      —15.310 
33  33 


400  Jl  3  —174^765 

417.17?  —169.655 

33  33 

Lake  Terminal 

-  Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.  1921. 

»                   S                   $  $ 


5L  ,373 
12,774 
19,388 

6"l'24i 


92.001 

2.347 

11.815 

36' 209 


1.012.304      1.201, 902 
120, .571  1,50,320 

129,740        206.488 


558.827         629.742 


9.5.065 
—44,692' 
7.054 


.50,407 
41,594 
31.167 


—51,746 


10,427 


—51,524 
13 


21,567 
13 


828.965 

183.339 

65,871 

28 

117,440 

190,135 

13 


9S7.994 

213. 90S 

99.327 


114.581 


173.929 
13 


Lehigh  &  Hudson  River 

-Month  of  December Jan.  1  to  Dec.  31 — 


1922. 

S 
197,028 
3,413 


211,189 

19.300 

36.679 

1,390 

93,047 


1921. 
$ 

243.250 
3.737 

25.5;917 

37.177 

96.051 

1.893 

102.474 


169.735        246^609 
51.454  9.308 

17.931  11.645 


33,523 


21,810 
96 


l2^337 


—31.219 
96 


1922. 

t 

2.240,094 
46,773 

2,4 12  760 

314.957 

438.251 

17,345 

1,082,166 

1 ,947^728 

465.632 
163,332 

301 ,70J^ 

irC6l5 

96 


1921. 
S 

3,076,757 

50^133 

3,242,288 

381,909 

607,374 

21..X30 

1,326,640 

2,429,841 

813;447 

145,306 

3 


_667,138 

394,962 

96 


1,187.792     1.2.55,073  13.786.591    14.600.297 


5.59,829 

78,238 

176 


164,845 

93,459 

3,449 


4.434.436 

1.159,334 

4,735 


,008,986 

993.097 

8.087 


481.415 


67.937     3.270.367     4.007.802 


42^ 


.409 
767 


62.719 
767 


2,928.772 
767 


3.814.194 
767 


EARNINGS. 


Freight  reronue 

Passencer    reveoue 

Tot.,  Ind.  other  rer. 
Expenses — Matnt.way 

Malnt.  of  oqulpio't. 

Traffic  expeosaa 

Transportation  erp- 
To  t .  en* . ,  Incl  .oth . 

Net  from  rallread 

Taxes 

UncollecUbte  revenue. 

Net  after  taxes.  &c. 

Net  after  cvnttf 

ATer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  rerenne 

I^sengjer   revenue 

Tot. .  Incl .  other  rer. 

Jlxpenses — Malnt  way 

Malnt.  of  equlpm't. 

Traffic  eiponseB 

Transportation  exp. 

Tot.eip.,lncl.oth. 

Net  from  railroad 

Taxes 

Uneolloetlble  revenue. 

Net  after  taxes.  Ice. ' 

Net  after  rents 

Aver,  miles  of  r'd  oper.' 


TeKark&na  ti 


— Month  of  December 


1923 

% 

173.042 
16.514 


205.994 

35.066 

64.910 

6.684 

66.031 


1031. 

S 

122.645 

15.783 

150.795 

6.469 

17,298 

5.038 

88.654 


r*rt  Smith 

— Jan.  1  to  Dec.  31 — 
1922.     1921. 

i  $ 

1,784.983  1,795.540 

173.672    202,785 


2,140,153 

229.053 

278,371 

63,552 

623.818 


2,177 

202 

256, 

60, 

770, 


170,566 


126,330  1,296.869  1 


35,428  24.465 
39,178  Cr22.868 
118  41_ 

47.282 


—3.868 

—7,527 
81 


23,921 
93 


843.284 

156.342 

789 

686^53 

475t(!>83 
81 


403 

774 
59 


715 
436 


7.55 
825 
019 
697 
614 
2H 
544 
095 
281 
168 
351 
93 


Kansas  Oklahoma  &  Oulf 
Fermerly  MlMourl  Oklahoma  A  Oulf 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

264.195         194.169     2. 670. .582     2.042,559 
14.789  15.398         1,53,566  183,280 


287.555 

49,.541 

45,465 

7,686 

103.744 

217.263 

29.541 

11.813 

5.013 

97.572 

217.510 

152.785 

70.045 
9,579 

64,478 

11, .530 

124 

60.466 

.52.824 

2,9.33 

.532 

330 

71 

1.039 


.928 
581 
415 
090 
454 


2.337,527 

541.221 

369.049 

51.803 

1 .028.688 


2.098.768 

.160  ' 
.258 
225 


8357 
117. 


2,118.614 

218,913 

111, .565 

175 


Lehigh  &  New  England 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

s  s  $  s 

536.188    267.749  4.485.530  4,576.145 
2.024     2.006    22,951     25.241 


277,757 

63,383 

104,197 

11.580 

129.218 

j45^087    323.976 

-46.219 
22.070 


547.469 

28,158 

193,976 

6,909 

190,880 


202,382 

39,141 

26 


163,216 


143,841 
235 


4,597.073 
620.636 

1.101.779 
106.164 

1,647.730 

3.664^0^9 

933.034 
219,424 

26 

-68J89         713,584 

-53,467         721,~88T 
237  236 


4,776,737 
734,885 
1,169,866 
80,160 
1.617,195 
3.795.741 

979.996 
226.437 


Louisiana  & 

-Month  of  December 

1932.     1931. 

252.086    197.127  2 
42.758    38,614 


304.352  246.212  3 

49.520  60.263 

49.468  62.301 

8,241  6.746 

87.304  90.397  J_ 

203.780  216.864  2 


Arkansas 

Jan.  1  to  Dec.  3l-~- 
19ai!.  1921. 

s  s 

.799.534     2.870.848 
400.080        410.976 


.294.233  3.380,764 

629.480  640.584 

481.489  774.343 

92.099  77.933 

.004.153  1.140.715 


100.572' 
44.603 


29.348 

27,852 

153 


_55.969 
53.809 
302 


.304.073  ^  2.728.910 

990.160    651,854 

285.131    228. ,524 

774     1.125 


1 ,343  704,255    422,187 


4.459 
302 


695.547 
302 


349.143 
302 


Louisiana  Railway  &  Nav  Co 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

*  t  *  S 

268.374         194.983     3.018.861     3.246.888 
41-589  37.770        389.889         416.043 


334,277 
57.608 
64.152 
10.809 

136.537 


248.5.55 
89.792 
64.242 
11.529 

202.125 


3.604.117 
747.127 
.577.623 
123,771 

1.392.702 


3,863,970 
815,550 
540.171 
124.908 

1.600.860 


270.232    3S2.29n   2  97.5  047   3.229  421 


64.045 

20.170 

25 


-133.735 

23.690 

55 


629.070 

206.161 

2.934 


634.549 

199.575 

1.257 


43.8.50  — 1.57.480    419,975    433.717 


10.965 
343 


-179,436 
343 


88.642 
343 


128,025 
343 


Louisville  &  Nashville 

Month  of  December Jan.  1  to  Dec.  31 — 


1922 
S 

7.539.863 
2.233.214 


1931.      1922.      192i: 
i  *  % 

6.039.926  90.649.901  86.815.588 

1.859.380  22.794.889  23.193.389 


10.370.586 

1.291.439 

2,474.744 

221.2.58 

4.380.416 


8.405.120  121140.207  117149.124 
1.495.132  16.873.493  18.668.760 
2.321.860  30.018.531  33.270.928 
226.414  2.539,232  2.485.080 
4.109.940  46.926.652  51.252.762 


^656,556 

1,714,030 

393,434 

2,486 


8,432.288  99,600,025  108957,124 

—27.168  21.540.182  ^8.192.000 

362.959     4.686.149     

13.617  13.700 


3,534,650 
40,819 


1.318,110    —403,744  16,840,333     4,616,531 


1.370.119    —326.388  17.637.714 
5,038  6.038  5,038 


3,874.426 
5.041 


Louisville  Henderson  &  St  Louis 

Month  of  November Jan.  1  to  Nov.  30 — 


1922. 
$ 

179.458 
62.004 


266.742 

56.933 

63.964 

6,484 

92.713 

228.063 

28.679 

47,431 

2 


1931. 
S 

136..  16 
56.807 

216.533 

69,023 

37.872 

6.067 

74,607 


1922. 

S 

2.102,949 

653,731 

2.980.217 

596.857 

391,105 

68,464 

1,014,310 


1921. 
S 

1.736.768 
696,3S8 


186,478  2,161,101 


31.063 

12,625 

1 


—18.754 


_7 53^559 

876.7.59 

237 


Lehigh  Valley 

— Month  of  December Jan.  1  to  Dec.  31 

1922.  1921.  1922.  1921. 

%  S  $  % 

4,434,831     4,.391,264  50,612,722  62.380,650 
602,039         642,920     7.022,954     7.700.392 


717 


437362 
314 


34.724 
314 


566 


,677 
314 


107,173 


—7.44!) 
317 


5,494,765 

418,742 

1,863,489 

96,889 

2,463,980 

j4^992.914 

501,851  ' 
48,391 
389 


5,312,289 
321,060 

1,423,621 
105,045 

2,364,094 

4,39U)09 

9^1,280 

137,871 

34,338 


353,071 

384.304 
1.335 


62.418,889 

7,070,767 

19,759.604 

1.241.057 

29,162,786 

69.023.940 

"^.394,949 

1.993.216 

CY7.266 

749,071     1,408,999 


812,404 
1,334 


590.084 
1.334 


74,997.799 
7.7,59.910 
25,074.682 
•  1.221.686 
31.172.297 

67.238^068 
7.759.731 
2,026,088 

40,684 

^,692.959 

5,842.620 
1,334 


Los  Angeles 

— Month  of  December — 

1922.     1921. 

S        $ 

1,318.7.56    849,119 
493,452    387,212 

2,013,065  1,418,384 

399.219  239,120 

569,414  346,057 

56,709  58,529 

761,584  669.177 


&  Salt  Lake 

— Jan.  1  to  Dec.  31- 
1922.  1921. 

S  S 

13,011,160  12,245,510 
5,334,668     5,529,697 


J_,876,586 
136,479  ' 
119,627 
90 


_jy5J62 

—20.129 
1.137 


1,282.664 

1375.820 

39.999 

106 

J5^716 

39,i30 

1,168 


20.115.000 

5.949.699 

4,616.176 

566.995 

6.670,318 

16,882.3,53 

"37232,647 
1,335,987 

810 

1,896,860 
1,42?7390" 
1,139 


19,. 524 

4.011 

4,103 

586 

^716 

16.410 

"3,113 

1,126 

1^ 

1,986 


1.459 
1 


.30: 

,898 
,443 
,242 
.904 
646 

6.59 
299 
.189 
,171 
.961 
,168 


—38,539 
199 


— Month  of 

1922. 

$ 

1 .074 ,463 
389,643 


1.636.965 
228,256 

Crl72,425 

12,972 

860.627 


18.437 

6,623 
199 

Maine 

December — 

1931. 

S 

1,034.984 
365,696 

1,517,535 

378,967 

352.799 

10,549 

752. .573 


819,116 
190,702 

68 

628,356 

459,110 

199 


2,641,457 

498,699 

490,009 

72,791 

975,7aB 

2,132,334 

609.123 

68.303 

184 

422.636 

270,361 

199 


Central 

Jan.  1  to  Dec.  31 — 

1922.  1921. 

S  S 

14.183.105  14,275,951 
4,601.186     4,909.998 


20.387.172 

3,197,115 

3,302,012 

163  ,,596 

9.181,872 


20,590,064 

3,926,105 

4.704.186 

1.58.741 

10. 153  ,.522 


97 '..574     1,. 532, 0,53   16.443  .383   19. .533. 352 


6tSi.3!tl 

87.516 

249 


_576^2j 

589,. 569 

1.194 


-Month  of 
1922. 
S 

294,864 
77,446 


388,935 
106.367 
159.358 
7,106 
144,168 


-14,518 

104,667 

1.674 

— _lj0.859 

154,212 

1.194 

Midland 

December — 

1921. 

$ 

258.083 
76.076 

346,217 

54.400 

49.037 

4.278 

144.458 


3.913,789 

1,180,447 

2.097 


1,056,712 

1,263,982 

2,909 


2.761.245    —210.179 


2,842,643 
1.194 

Valley 

— Jan.  1  to 
1922. 

» 
3.597,683 
858,388 

4,661,004 

9 18. ,500 

6.53.229 

62.032 

1.441,308 


— 466.962 
1.194 


434,646         236,925     3,246,381 


— 45,711 

23,859 

102 


109.292 

49,198 

28 


1.414,623 

188,000 

1 ,652 


—69.672         168.462     1,224.971 


Dec.  31— 

1921. 
S 
3,326,272 

924,588 
4,462,768 

919.207 

711,053 

56,846 

1,510,618 

3,406,801 

1,065,957 

75,572 

761 

979,624 


—86,715 
365 


152.456 
383 


BfinneapoUs 

—Month  of  December — 

1922.      1921. 

S        S 

1,029,448    912.808 
171.437    183.246 


1.274.170  1.171,854 

300.684  123,226 

360,902  206.625 

29.492  23.444 

6.58.716  533.281 


1.100,049 
365 

&  St  Louis 

— Jan.  1  to  Dec.  31 — 

1922.  1921. 

$  * 

12,865.023   13.143.225 
1.835.373     2,231,073 

15, .558, 248 

2,245,452 

2,921,073 

291.703 

7.398.718 


16,185,130 

2,485,696 

3,702.438 

300,339 

7,748.882 


1.392.711 


9  '8.067   13.337.709   14.762.129 


—118.541  21.'<.7H7 

72,963  40,831 

114  83 


2, 220, .539 

829.166 

1.619 


1,423,001 

798.191 

2.915 


—  191.618         202.873      1.389.7,54         621,895 


—185,861 
1,649 


172,0,53 
1.650 


883.8>-0 
1,649 


273.291 
1,650 


Feb.,  1923.] 


RAILWAY   EARNINGS 


EARNINGS. 


Fraifht  r«yenu0 

PMaengcr  reveoue. 

T»t..  Incl.  other  rev. 


■xp««»»»»— M  »ln  t .  way 
AkUit.  orodulpm't. 

Tyikf f Jc  expanses 

Timnsporl  Atlon  exp. 

T«t.exp..lDCl.oth. 

Nat  ttmtu  railroad 

TaxM 

Ui>o*Uectlble  rereiine. 
Met  after  Utsos,  &c. 

Net  »fter  rentn 

▲rer.  miles  of  r'd  ©per. 


EARNINGS. 


trdigbt  revenue 

Pftoseoger   revenne 

Tot,,  incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  CQulpin't. 

Traffic  expenses 

Transportation  exp. 
T»t.exp..lncl.oth. 

Net  from  railroad 

Ti^xes 

UncaOectib.e  revenue. 

Net  after  taxes,  &c. 

Not  after  rents 

Aver,  miles  of  r'd  eper. 


EARNINGS. 


Frolgkt  revenue 

PassoDger  revenue 

Tot.,  Incl.  other  rev. 

Expanses — Malnt.  way 

Malnt.  of  eqnlpm't. 

Traffic  expanses 

Transportation  exp. 

Tot.exp.  .Incl.oth . 

Net  from  railroad 

T»XM- 

TTaoollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


lyelght  revenue 

TajBeagv  revenue 

Tot.,  tncl.  oth«rrev. 
SxMKues — Malst .  fray 

liCatat.  of  equlpm't. 

TrafTic  experweo 

Transx>ortatl«n  oxp. 

Tot  .exp .  .Incl .  oth . 

Net  tt9Bi  railroad 

Tluces 

T7a«aUectibI«  revenue. 

Net  aftffl*  taxes,  &c. 

Net  after  rents 

Arer.  mUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue , 

Passenger  revenue,. 

Tot.,  incl.  other  rev, 

■n>enaes — Malnt.  way 

Maint.  of  oquipm't. 

Traffic  expenses 

Transportation  oxp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes _ 

CacflUectlble  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS, 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.  way 

Mabit.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp, .Incl.oth. 
Net  from  raOroad.  .. 
Taxes 

UaeoUectibla  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Paul  & 

December — 

1021, 

$ 

2.12().2.'')0 
■'>(a.27H 

2,0 1,-). 6  12 
831.2S:J 

500.  i;n 

48.,'')91 
1.742.8.'St 

3. 14.''), 717     3.240..''>04 


Minn  St 

— ■  Month  of 

1922. ' 

$ 

3,221.514 
()4(>.05l 


Sault  Ste  Marie 

— Jan.  1  to  Die.  31  — 
1922.  1021. 

s  s 

35,.''>29,.522  31 ,0i)(),37() 
7,37H.17(>     8.082.81H 


4.204,891 

(•.25,613 

473. .Wl 

73,73() 

1,845,046 


1,059,144 

243., ')28 

1,4.56 


^324,8(>2 

■     130.256 

3.298 


47,107 

,105 

42.745 

440 

6.S85 

060 

7.620,729 

7,3  10, 920 

9,904,717 

741 

565 

635 

.576 

20,091 

208 

20,022 

3SI 

36.442,851 

39.755 

399 

10.664 

2;.4 

2,990.011 

3,056 

289 

2,823 

37t; 

12 

593 

11 

814 

814.160 

817.671 
4,380 


-4.58.416     7. .595. 372 


-518.719 
4.376 


,178,971 
4,383 


J  .54.82  I 

"6967584 

4,298 


Hisaissippi  Central 

-Month  of  December Jan.  1  to  Dec.  31 — 

lt22.  1921.  1922.  1921 

&  %  s  s 

105,751     90,707  1.235.227    917,9,52 
21,796     21.105    203.844    231,488 


132,987 

21,670 

11,6,56 

6,685 

52,248 


117,469 

43,813 

13,340 

5. .581 

48,5,50 


1,502,610 

247.897 

347,485 

69,896 

,528.049 


1,198,143 

287,224 

346,6,53 

41,820 

444,238 

98. .598 


117.318  1.275.942  1.200.775 


34.389 

3,969 

15 


151 

3,630 

1 


30.405 

35,775 
258 


-3.48_0 

-7,733 

2.59 


226,668 
70,999 

723  

1.54.946   —77,841 


—2,632 

75,123 

86 


193,303 
259 


—125,708 
221 


Missouri  St  North  Arkansas 

-Month  of  November Jan.  1  to  Nov.  30 — 

1922.  1921.  1922.  1021. 

S  S  $  $ 

100,236  468,267 

23,232  112,705 


132,794 

14.333 

10.205 

1.625 

62,873 


83,469 


Not 

in 

Operation 


^9^2t 

3,298 

22 


46.007 


41,818 
354 


624.577 

67,331 

64,221 

11,665 

313,635 

470,499 

154,07'8 

10,639 

22 

143,417 

80,818 

317 


Not 

hi 

Operation 


Missouri  Kansas  &  Texas  RB. 

—Month  of  December Jan.  1  to  Dec.  31- 

1922.  1921.  1922.  1921, 

i  *  %  % 

2,221,927     1,513,492  23,395,948  23,580,150 
541.202         523,122     5.686,304     6,910.286 


3,056,252 

258,716 

642,065 

51,771 

969,187 


2,548,741 

378,943 

654,783 

43,447 

1,110,921 


31,991,331 

3,434,246 

6,581,068 

551.444 

9.696,671 


33,488,591 

4,858,485 

8,805,202 

546,549 

11,383,238 


2,018.102     2,284,242  21,399,657  26,764,368 


1,038,150 

163,907 

367 


264,499 

82,223 

755 


10,591,674 

2,106.244 

17,893 


6,724,223 

1,827,884 

5.127 


873,876         181, .521     8.467,537     4.891.202 


953.045 
1,670 


399,859     9,204,091     6,256.8u8 
1,714  1,670  1,715 


EARNINGS. 

Freight  revenue 

Passenger  revenue.  _. 

Tet.,  Incl.  other  rev 
Eraenses — Malnt. way 

uatnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,Ind.otli. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

SNet  after  rents 

Aver.  mQes  of  rd  oper.  I 


Missouri  Kang  & 

— Month  of  December — 

1922.  1931. 

S  S 

1,338,018  1,040,916 
457,808  514,309 
,792,834 
590,050 
375,184 
44,436 
978,089 


Texas  Ey  of  Tex 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 


1,946,705 

316,005 

414,214 

41,769 

831,323 


14,602,696 
5,010,095 

21,469,110 

3,444,051 

3,759,149 

479,676 

8,463,703 


17,981,084 
6,616,814 


26,797,515 

4,-521,363 

4,632,266 

507,038 

10,579,149 


1,668,649     2,075.882  16,995.801  21,470.711 


278,056 

76,500 

1,451 


-283,048 

23,431 

1,176 


4,473,309 

681,747 

12.040 


5,326,804 
617,233 

6.727 


200.105    —307,655     3,779.522     4.702.844 


-98,188 
1,738 


-524,112 
1,739 


1,280,467 
1,737 


2,041,9.53 
1,739 


Missouri  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921, 

S  S  fi  & 

6,270,061     5,242,221  73,918,551  81,660,401 
1,656,899     1,488,009   16,898.650  19,240.495 


8.726,795 
1.429,483 
1,980,743 
163,348 
3,798.428 


7,725,256 
1,536,125 
1,416,343 
148,516 
3,767,088 


99,921,331 
17,282,957 
20,996,699 
1,841,420 
41,152,481 


109745.072 
18.130,665 
22,938,189 
1,924,433 
45,317,690 


7,671,389     7.185,197  84.658.915  92.042.456 


1,055,406 

54.799 

3,501 


540.059 

400,308 

3,390 


15.262,416 

4,015,318 

40,665 


17,702,616 
4,279,882 

57.857 


997.106         136.361   11,206.433   13.364.877 


1,523,314 
7,148 


-88.194 
7.300 


8,247,035 
7,261 


9,884.376 
7,300 


Monongahela 

-Month  of  December — 
1922.  1921. 

s  s 


Connecting 

— Jan.   1  to  Dec.  31- 

1922.      1921. 

$        $ 


202,473 

29,844 

35,363 

607 

122.665 


96,876 

20,098 

26,749 

506 

42,272 


1,715,071 

241,116 

307,760 

6,416 

864,386 


824,143 
133,934 
191,457 
6,338 
411,235 


192.766 


89,484  1.507.493 


9,707 
8,611 


807,434 


7,392 
1,456 


207,578 
32,583 


16,709 
21,186 


1,096 


5,936 


—17 


,073 

7 


-2,151 

7 


174.995^ 
103.334 

7 


—4.477 


-77,844 
7 


Mobile  &  Ohio  System 

MobUo  ft  Ohio 

—  Afonth  of  December Jan.  1  to  Dec.  31  — 


1922. 

1,282,8,57 
198,487 


1921. 


1921. 


1932. 

1 ,2 1  1 ,446   15,101 ,088   1 5 .31 5.284 
1.55,191      1.813,031      1.866.810 


1,. 585. 542 

216,784 

388.468 

45,081 

518,205 


1,. 505, 324  17,878.005  18,190,180 

176.335  2,139,1.57  2.487,323 

401,675  3,908,679  4,906,173 

34,219  515,336  ,54O,0(iO 

.594,297  6,695,226  7, .548,454 


1,217,998 

.•ir,7,.^. I  i  ' 

76,001) 

27 


1,260.904 

^  2  1  \.\:'M 

55.(I6S 

187.(i.: 
178. ,530 
1,165 


13.834.221 

'  4,04.3,78  l' 

761  ,.596 

1,279 

1^909^ 

2,713,282 
1,165 


16, 124. ,530 

'2,065.050 

737,627 

2.040 

J^325^983 

l,i74,9>4 
1,165 


J>9^l.517 

266,0t0 

1,165 

Columbus  ft  OreenvlIIe 

Formerly  Fiouthera  Uy.  In  Mlesiwippl 

-Month  of  DcceinOer —  — Jan.  1  to  Dec.  31- 


1922. 

101,178 
51.862 


161,742 

31,117 

17,498 

3,246 

46.517 


107.2.50 


54,492 

4.001 

35 


50.4,56 


1921. 

98,695 

4  6,. 594 
1.53.412 

33.076 
8.. 524 
2.247 

55,6,59 

107,031 

46. .38 1 

34,328 

316 

1 1  .737 


37,888 
167 


—8,979 
226 


1922. 

1,126,310 
376.088 

1,. 581, 751 

3.53,116 

1.54,. 504 

38.193 

556.769 

1.205,38') 

376.371 

55,974 

728 

319.669 

188,942 

191 


1921 

1,120.672 
375,716 


1  ,,594,294 

429,651 

214,747 

33,809 

794.297 


1,. 55 1.1 65 


43,129 

165,-507 

418 


-122,796 


-389,464 
250 


Montour 

— Month  of  December Jan.  1  to  Dec.  31 


1922. 
S 

137,311 
546 


141.415 
Cr8,840 
150,210 
1,014 
Cr9,342 


1921, 
$ 

87,223 
958 

89,401 
29,574 
27.713 
957 
24.169 


1922. 
$ 

1,115.082 
7.950 

1,138,7.57 

213,732 

443,822 

12,156 

225,929 


1921. 
$ 

1,375.561 
11.324 


1,408.940 

347.3,54 

572.939 

13,070 

385.649 


139,490 


88.722 


971.040     1.402.142 


1.925 

Cr8,699 

2 


679 
3,295 

7 


167,717 

25,2.50 

85 


6,798 

39,269 

14 


10,622 


—2.623 


132.382      —32,485 


36,341 
56 


19,089 
56 


277,022 
56 


205,445 
56 


Nashville  Chattanooga  &  St  Louis 

Month  of  December Jan^  1  to  Z)ee._31 — 


1922. 

9 

1,378,799 
4.59.445 


1921.  1922.  1821 

s  s  s 

1,037,704  16,0,55,719  14,323,243 

408.372  4.678,038  5,115,363 


2,000.862 

200.708 

399.581 

65,258 

787.184 


1,542,897  22.3.53.763  20,924,603 

271,193  3.339.580  3,065,615 

527,077  5,464s098  5.501,898 

66,741  818,197    833,829 

842,201  8,820.897  9,465.006 


1. .522. 366 


478.496 

35,000 

106 


1,777.933  19.207,688  19.607.277 

—235,036  3,146,075 

420.000 

16.991 


40,000 
216 


1,317,326 

550,000 

8,687 


443.390 


-275.252  2.709,084    758.639 


482,853 
1.258 


-276,856 
1,258 


3,094,209 
1,258 


1,071,618 
1,258 


Nevada  Northern 

— Month  of  December Jan^  1  to  Dec.Sl- 


1922. 
S 

33,729 
6,509 


44,272 

11,509 

3,778 

592 

11,915 


30.777 


Newburgh  &  South  Shore 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

s  s  $  s 


13.495 
7,505 


1921. 
$ 

15.681 
2,715 

21,120 

9,089 

3,844 

452 

6,034 

22,520 

—1,400 

6,163 


1921. 
$ 

248,835 
53,799 


5,990 


-7.563 


1922. 

$ 
472,072 
55,931 

575,771 
120.356 
52,041 
5,360 
111,405 
324,346 

251,425 

79,182 

3_ 

172,240  —123.323 


345,064 

130,131 

64,747 

6,842 

129,369 


371,350 


-26,286 

96,196 

121 


6,305 
165 


-4,870 
165 


187.175 
165 


—96,440 
165 


183,359 
16,181 
53,958 

85"693 


164,041 

9,167 

26,725 


1,950,343  1,496,821 
176,349  153,044 
471,778    314,581 


48,064 


794,346    636,075 


159,634 


87.706  1.487.684  1.153,423 


23.725 
31,540 


76,335 

37,531 

135 


462,659 

169,729 

5 


343,398 

158,221 

146 


—7.815 
—16,872 

7 


38,669    292,925 


32,060 

7 


252,858 

7 


185.031 
290,158 

7 


New  Orleans  Great  Northern 


— Month  of  December- 


1922 
S 

181,688 
36.052 


224.021 

29.370 

15,125 

8.527 

62,977 


1921 
$ 

129,994 
38.218 

173,380 

31,650 

29,617 

5,719 

82.925 


-Jan.   1  to  Dec.  31- 


1922. 
$ 

2,013,312 
424,408 

2,547,752 

375,085 

334,346 

65.145 

798.767 


1921. 
$ 

1,900,638 
517,418 


2,528,529 

421,252 

583,625 

65,035 

1,048.024 


123.306 


163.848  1,689.409  2.246.554 


100,715 

14.812 

22 


9.532 

5.988 

20 


85.881 


86,457 
274 


858,343 
180,924 

749 

3,. 524    676.670 

643,378 
274 


281,975 

188,274 

522 


93.179 


—5,075 
274 


—20,291 
274 


N  Orleans  Texas  &  Mexico  System 

Now  OrUans  Texas  ft  Mexico 

—  Month  of  December — ■ 


1922. 

2.59. .501 
38.954 


1921. 

229.632 
.33.. 524 


,304.640 

.53.036 

20.323 

6,576 

34,152 


269.802 

17.. 508 

32.217 

5.911 

4  6.. 566 

110.7.52 

C-  . 

1 ,1 

I. ■!',!, 

153,783 
191 


Jan. 
1922 

2,440,780 
3S3.408 

2.939.171 

429.196 

,569.494 

79.948 

644.074 

1  817.3.57 

I. ITT 
'..722 

•   I,-/) 


1.311.567 
191 


1  to  Dec.  31  — 
1921. 

2,174.626 
413.184 

2.720,388 

463.708 

484,904 

74  .886 

72 1 .976 


1.843.258 

877,130 

197.486 

1,178 

678,467 

714^535 

191 


Boaamont  Sear  Lake  ft  Westers 


-M(mlli  of  December — ■ 
1922,  1921. 

S  « 

146,9,54         155.651 
28.327  22.895 

185.394 

62.716 

12.243 

4.473 

48.476 


186.822 

4  1  .396 

19.749 

6,040 

4  5,. 583 


■Jan.   1  lo  Dec.  31  — 
1922.  1021. 

%  % 

1,640,185     1,735,141 
293,073         333.896 

2.164,146 

439,205 

297.713 

55.770 

733.420 


2,0.54.198 

414.264 

261.436 

62.224 

641.215 


H7.4.50 

69.372 

13,863 

96 


133.487     1.4.59.282      1.609.495 


51,907 

4,2,56 

309 


_.5.5,413 
32,510 
118 


47. .342 
37,458 
118 


594,916 

63,107 

181 

^531,718 

263,608 
118 


5.54,651 

44,749 

376 

■509,526 

357,676 

118 


St  I>«uU  BrovnsvlIIe  ft  Mexlee 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1832.  1921. 

%  i  %  * 

271,797         250,905     3,465,163     3,964,011 
111.110         102.777     1,213.986     1.513,718 


421.077 

119,264 

83,655 

16,446 

71,443 


378,128 
82,900 
61,613 
13,861 

185,832 


5.111,852 
925.584 
731.. 589 
168.173 

1.406.388 


5.872,676 

1,001,849 

963,489 

173,620 

2,126.723 


305,011 

116,066 

61,993 

1,763 


364,874  3. 442, .582  4,514.865 


13,254 
6,169 
2.751 


1,669.270 

204,704 

4. ,539 


1,357,811 

170,474 

3.173 


62,310 


4.334  1.460.027  1.184.164 


37,902 
550 


4,754 
550 


1,142,882 
550 


997,766 
550 


New  York  Central  System 
New  Tark  CentraJ  RA 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1931.  1922.  1921. 

22.287,110  16,551,625  227751,833  209948,852 
8.508,778     7.405.092  91,961,017  93.078.601 


34.979,130 

3.482,120 

7,669.869 

400.489 

14,518.117 


27.458,262 

C?-3609.946 

5, .503, 945 

377,989 

11,3.54,673 


363122 
41,488 
93,651 
4,164 
137417 


,527  339475,455 
,966  35,453,199 
,539  74,158,286 
,365  4,017,215 
,239  134347,309 


27 .3.52. .568  14.573.296  290477.034  262249.193 


7,626,562 
39,384 
13,5.59 


12,884,966 

1,159,227 

8.697 


72,645 

19,676 

66 


,493  77,226,262 
587  20,569,958 
,977  63.857 


7,573.618   11.717.042  52.901.929  56., 593, 247 

6,782,171   11,898,6.59  53,716,4.59  69,031,276 

6,893  6,893  6,893  6,873 


OlaolnAatl 

-Month  of  December — 
1932.  1921. 

$  « 

320,975         185,769 
16,629  17,893 

345,621  213,057 

53,927  Cr93,025 

62,585  82,726 

5,194  4,530 

134,087  81,6.53 


Northern 

— Jan.  1  to 
1KB. 

$ 
3,233,130 
178.132 

3,505,287 

667,046 

666,944 

60,165 

1,212,372 


Dec.  31 — 
1921, 
$      • 

3.421,874 
220,904 

3,757,713 

471,565 

738,142 

.56.498 

1,287,935 


263.298 


83.083     2.697.736     2.642.291 


82,323 

14,925 

1 


129,974 
87,385 


67,397 


42,. 589 


21,155 
244 


30,637 
244 


807,551 

183,851 

616 

623,084 

348,557 

244 


1,115,422 

274,948 

26 

840,448 

702,255 

244 


Cleve  Oln  Oble  ft  8t  L  (Xne  Peoria,  ft  Saat) 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1931.  1922.  1921, 

r  i  $  $ 

6,631,071     4,117,000  61,596,944  56,289,898 
1,572.808     1.382,630  16,339.289  17,281,273 


7,874.097 
679.372 

2,133,068 
124,382 

3,221,668 


6,030,609 

Cr930,833 

777,059 

113,889 

2,476,914 


84,665.690 
9.452.236 

18.729,184 
1,333.076 

32,673.885 


79.793.593 
9,355.271 

18.130,868 
1,276,151 

33,005.070 


6,371,931     2,640..572  64.8.58.313  64,406,122 


1,502,166     3,390,037  19,807.377  15.387,471 

Crl,112        304,540     4,226.816  3,982,290 

376  667_          10.963  6,476 

1,602,902     3,084.830  15.569.599  11.398.706 


IiUUaiui  ■•rbor  Belt 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1931.  1922.  1921, 

%  %  %  % 


1,404,577 
2,406 


2,943,449 
2.416 


13,747,229 
2,409 


10,107,402 
2,414 


921,592 

134,652 

98.307 

2.226 

486.389 


683.384 

324.906 

Crl209,544 

2.756 

325,247 


10,299,400 

1,237,170 

1,146,032 

48.2.54 

4.284.667 


9,034,538 

1,440,866 

333,546 

43.324 

3,886,355 


741,294  Cr540.238  6.945.470  5.981.062 


180,298 

17,918 

22 


1,223,622 

26,231 

171 


3,3.53,930 

439.509 

439 


3,0.53.486 

270,869 

430 


162.358  1,197,220  2,913.982  2.782.187 


—12,047 
120 


,125,775 
119 


1,718,992 
119 


1,578,852 
120 


) 
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[Vol.  116. 


EARNING8. 

Preicht  revenue 

Passenger   revenue — 

New  York  Central  Sys.  {Cond.) 

Now  included  in 
New  York  Central  Railroad 

Michigan  Central 

— i/<m/;i  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 

i              %              %              $ 

5.144,155     3.561,641   55,721,158  45.728,135 
1.818,023     1,590,984  19,247,622  20,016,387 

New  York  New  Haven  &  Hartford 

— Month  of  December Jan.  I  to  Dec.  31 — 

1922.             1921.             1922.             1921. 

5.099,765     4,657,061   59,931.6/6  53,593,929 
4,402,939     4.082.919  49. 21., 795  50.9.34.293 

Pennsylvania  Railroad 

Incl.   Penn.   Company,    Grand   Rapids  A 
Indiana  and  P.  C.  C.  te  St.  L. 

— Month  of  December Jan.  1  to  Dec.  31— 

37.839.277  29,082,224  439528.929  40.5210,980 
13.432.008   11. 938. .5.38  147424.247  15.5065.297 

Tot.,  incl.  other  rev. 

Eacpenses — Matat.way 
Slaint.  of  equipm't- 
Traffic  expenses 

E  Transportation  exp. 

10.817,569     9.899,414  123246.641  116405.233 

1,169.725     1,212.476  16,488.932  17,353,931: 

2,562,7,34     2,276,095  26,404,332  2^:  ,421,577: 

46,881           69.656        657,3.59         728. .599 

4,868.890     4.364.928  51,OS2,709  .M.; 2 8.204 

57,444,562  47,857,940  646352,108  615723,905 

5,910,812     7,085,302  78,536,995  76,548.215 

15,498,576  15,899,191  167127.562  165659.131 

617,104         540,290     6,9.53.139     7.0,58.240 

24.347.640  19.421.458  255732.666  265102.429 

Tot.exp..incl.»th. 

9,128.600      8.414.895  99,9,S.S.S56  106402.205 

48.606.050  45.051.758  53411S,H,S4  540H13.413 

Net  from  railroad 

Taxes   .    

1.688,969     1,484.519  23.257,785   10,002.9.38. 

318,908         159,743     4,586,324     4,443,275; 

6.258           15.647           30..559           45.72ll 

8,838,512     2,806,182  112233,424  75,110,492 
1,841,361      1,711,423  28  816  294  26  782  849 

Uncollectible  revenue. 

16,944           84,571          114,132         120.150 

Net  after  taxes,  &c. 

1.363.803      1.. 309, 129   18.640,902     5. 513.942] 

6.980.207     1.010.188  83,302,998  48.207.493 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Pa&senger  revenue — 

659.748         748..532   12  074.160         740.0.341 
2,000             2.004             2.002             1,990 

New  York  Ontario  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921 

s             s             s             s 

705.134         705.426     7.275,680     8,775,.320 
142.005         135.531     3.046,842     3.421.743 

6,028,306         457.0/4   >3.555,149  3,,157,334 
10,537           10.541           10,537           10.541 

Baltimore  Chesapeake  A  Atlantic 

— Month  of  December Jan.  1  to  Dec.  31— 

1922.             1921.             1922.             1921. 

59.867           64,331     1,029,915     1,070,091 
35,614          31,024        468,856        488.092 

Tot .,  Incl .  other  rev . 
Expenses — Malnt.way 
Maint.  of  equipm't. 
Traffic  expenses... 
Transportation  exp. 

7,817,075     5.857,005  83,426,407  72,911,852 

951.289    Cr352.487     9,007,594     7,506,009 

l,693.090Crl,696,127   18,043,228   11,696,773 

81,024         109,721      1,098,623     1,125.581 

2.929.117     3,146.502  28,909,507  29,533,984 

1,005,440         992.837   12,341.912   14,127.867 

140,689         168,356     1,757.661     2.291.227 

263.016         182.279     2,493,152     3,194.6.50 

17.576           17,551         193,934         179,236 

574,090        500. .549     6.161,731     6,025,267 

100,471         101,513     1,564,866     1,606.419 

9,373             8,427         162,359         147.381 

Crl2.960           15.089        341.760        332.407 

1.390             1.0.34          21.733           19,455 

77,998          92,815        960,374        958,022 

Tot.exp..lncl.otto. 

5.765,875     1.424.705  59.576.357  52.551,944 

1,025,446         899,681    10. 985. .547   12.067.086 

80.013         121,779     1.531.125     1.504,541 

Net  from  raUroad..  -- 

2,051,200     4,432,300  23,850,050  20,359,908 

51,702     1,732,062     4,571.702     4,681,296 

290          49.605           13.498           52  834 

1,999,208     2,650.633  19.264.850  15.625,778 

— 20,006           93,156     1.3.56,365     2,060,781 

55.801           58,715        451.801         449.215 

2.182                768             3.484             8,216 

20,458      —20,266          33,741         101,878 
48          -    -    -             47.748          45.964 

Uncollectible  revenue. 

5          67                   16 

Net  after  taxes.  &c. 

— 77,989          33.673         901.080     1.603.3.50 

20,405      —20.266      —14,074          55.898 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue — 

1.856.207     2.535.798  18,066.109  15.403,271 
1.862             1.862             1,862             1.862 

Pittsburgh  &  Lake  Erie 

' — Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 
$                    S                    S                    $ 

3.194.576     1,614,886  25,618,907  18,746,699 
275.330         219.165     2,815.647     2.974.304 

3,735,190     1.908,146  29,570.983  23,226,059 

350,782    Cr716,775     3.341,517     2,826,414 

1,276,651         642,495  10,933,564     7,311,235 

26,990           17,726        256,909        241,597 

1,179.977        827.340     9.781.745     9,103.749 

— 163,023          21,021         3.34.216     1,297,074 
569                569                569                569 

New  York  Susquehanna  &  West 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922,             1921.             1922.             1921. 

s               s               s               $ 

340.575         176.151     2.940.364     2,916,605 
61,926           61,088         733,423         780,793 

18,340      —20,347      —19,133          69,344 
87                  87                  87                  87 

Cincinnati  Lebanon  A  Northern 

Tot. .  incl .  othM'  rev. 
Expenses — Malnt.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

451,368        277,692     4,188,873     4,208,711 

49,088           79,210        578,136        664,411 

79,411           60,768        808,974        655,475 

2,960             2,393           41,152           43.387 

242,774        228,621     2,503,709     2,579,146 

Now  included  in 
Pennsylvania  Railroad 

Tot.  exp..  Incl.  otb. 

2,899.012        842.503  25.080.013  20.340.436 

394,773        380,867     4,061,866     4,061,795 

Net  from  railroad 

Taxes 

836,178     1,065,643     4,490,970     2,885.623 

Cr8,015Crl  ,212,470     1,096,446     1,201,858 

127                  21             1,659             1,410 

56.595    —103,175         127,007         146,916 

37,419      Crl0,973        306,990        273,377 

39                  29                498                570 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

844,066     2,278.092     3,392.865     1,682,355 

19,137      —92,231    —180,481    —127,031 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

1,054,937     2.319.404     5,279.742     4.066.871 
231                227                228                225 

Toledo  &  Ohio  Central 

Now  included  in 
New  York  Central  Railroad 

New  York  Chicago  &  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.            1921.            1922.            1921. 

3,372,955     2,681,086  36,282.384  33.009.578 
158.779         141.342     1,773.126     2,058,488 

16,945      —85,328    —301,429      —66,032 
135                135                135                135 

Norfolk  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 
S                   $                   $                   $ 
5.684.548     6.003.827  77,637.431   67,294.973 
911.660        809.954     9. 192. .599  10.077.887 

Grand  &apids  &  Indiana 

Tot.,  incl.  othffl-rev. 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

6,960,753     7,218,894  90.314.743  80.760.590 
907,159     1,029,553   12,446,292  11.778.984 
2,230,819     1,622,359  23,524.842   19,342,536 
72.678           60.968        933,096        843,043 
2.725.808     2,105,126  29.139.207  30.018.158 
6.110.846     5,000,720  67,977,202  64.006.171 

Now  included  in 
Pennsylvania  Railroad 

Net  from  railroad 

Taxes              

849,907     2,218,174  22,337.541    16.754,419 

450,000        400,000     6,000.000     4,730,000 

545          25,198             8.858          30.585 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

399.362     1.792.976  16.328.683   11.993,834 

Net  after  rents 

Aver.  mUes  of  r'd  ©per. 

EARNINGS. 

Freight  revenue 

Passenger  revenue — 

642,677     2,138.886  18,624,468  14,870,021 
2,237             2,232             2,237             2,225 

Norfolk  Southern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 

$                     $                     $                     $ 
541.170        507,903     6,469.657     5.946.351 
151.069         142.185     1.476,853     1.632.956 

'                           Long  Island 

' — Month  of  December Jan.  1  to  Dec.  31 — 

1      1922.             1921.             1922.             1921. 

799.658        641.085     8.937.,569     8,273,615 
1,360,644     1.213.876  19,250,024  18,115,249 

Tot. .  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

3,682,446     2,907,764  39,406,081  36,092.157 

305,716         743,921     4,677,551     4,916,140 

923,0,52      Cr29,684     8,204.529     7,043,866 

79,796           70,050        938,118        899,965 

1,514,401     1,128,863  15,157,724  14,540,463 

734.487         680,846     8.412,957     8,056.795 
79,166          69,267     1,182,652     1,228,318 
75,504          80.230     1,296,602     1,213,132 
21,038          20  335        262,023        265,325 

315,358        297.909     3.506.959     3.6.53.783 

2,378,441     2,009,384  30,951,540  28,720,911 

297,865        240,036     3,317,775     3,320,693 

455.027        403.574     5.118,249     4,993,378 

16,164           16,916        214,778        221,478 

1.181,495     1.208,150  13.591.051   13.696,487 

Tot.exp..incl.oth. 

2,948..303     2.026.878  30.415.059  28,751.325 

520.968        499.536     6.595.435     6.7.52.509 

2.029,748      1.938,557  23.173.819  23.181.985 

Net  from  railroad 

Taxes          .- 

7.34,143        880,886     8,991,022     7,340,832 

Cr28,271         279,669     1,999,613     2,417,097 

440                    2             4,688             3.344 

213,519         181.310     1,817,522     1,304,286 

61,139           10,673        402,837        366,095 

229                    5             1.012                339 

348,693            70,827     7,777,<21      5.538,926 

198,911           65,863     1,795.861     1,535,276 

526           10.821           30. .570          34.361 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

761.974         601,215     6,986,721     4.920,391 

1,52,151         170,632     1,413,673        937,852 

149.2,56         —5.857     5.951,290     3.969.289 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue — 

692  098        538,067     6,601,148     4,625,.349 
1,242             1,261             1,242             1,261 

Lake  Erie:&  Western 

Now  included  in 
New  York  Chicago  &  St  Louis 

New  York  Connecting 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.            1921. 

112.615    —150,230     2488.748     2.803.569 

122,077         147,499     1,108,375         772.275 
930                942                930                942 

Northwestern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 

S                   $                   $                   $ 
316,835        295,2,87     4,429,383     4.724.876 
198.173         193.085     2.641.860     2.856.387 

1,562      —67,761      4,967,454     3,311,214 
397                398                397                398 

Maryland  Delaware  &  Virginia 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 
$                     $                     $                    $ 

58.698          64,139        764,878        814,304 
26,151           21,570        366,891         397,560 

Tot.,  incl.  other  rev. 
Expen.ses — Malnt.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

587.302         569.462     8,008.843     8.609,732 
108,302         126,866     1,226,527     1.. 524. 613 
114.356         121,010     1,144,959     1,214,774 
5,950             6,174          82,325          73,864 
241.276        254.9.57     8.055,964     3.331.109 

89,453           89,386     1,173,967     1,251.171 

6.611             6.257         113.255         126.317 

Cr3,364           13.371         262,078        244,480 

522                721           20,438           15,873 

74,322          88,574        820,244        867,759 

Tot.exp..lnci.oth. 

487.338        526.476     5,705.934     6.365.464 

80,661          111,787      1,245,599     1.284,899 

Net  from  railroad 

99.914          42.986     2,302.909     2,244.268 

50,6,56          56,249        574.651         482.703 

227                 1.58             1,040             1,130 

8.792       — 22,401       — 71,632      — 33,728 

Cr33          20,367          24,513 

9                    3 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

49,031      —13.421      1,727,218     1,760.435 

8.825      — 22.401       — 92  008      — .58.244 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue. .  . 

45,483      —28,785     1,563,167     1,608,331 
496                507                500                520 

Northern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 

$                    S                   $                   $ 

6,183.116     5,745,733  71,725,004  69,246„505 

1,357,765     1,180, .580  15.551.897   17.015.154 

9,006       —25,469    —105,235    —102,437 
82                  82                  82                  82 

Monongahela 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.             1921.             1922.             1921. 
$                   S                   S                   $ 

356,020        349,818     3,253.938     3,916,609 
43,938          35,618        403.240        423,924 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses — 
L  Transportation  exp. 

219,494    —139,604     2,929.211     2,942,321 
8,841       Cr67.000         152. .590           53.924 
3,553    Crl25,363        238,882          31.170 

V8'.6i9          "¥.989        569'..3,5,3         5'6¥.756 

8.342.182     7, .500.813  96,076,067  94„538.059 
915.498         626.482   12.826.643   14.312.917 
987,915     2,043,323   18,064.616  21.825.817 
144,947         171,462      1,670.066      1.537. ,545 

3.429,.566     1,8,54,885  36,801,627  35.797.967 

407,991         389,.534     3,723,9,39     4,396,316 

—46,608          50,999        409,471         813,867 

97,000          59,854        686,515        807,282 

1,393             1,118           17,217          20,527 

165,787         118,061     1,146,166     1,271,380 

Tot. exp.. Incl. oth. 

.54.016    —185.815        970,782        677,480 

5.823.009     5. 064. ,568  72,654,710  77,630.867 

223,829        237,243     2,368,099     3.009.069 

Net  from  railroad 

Taxes        . 

165.478           46.211      1,9,58.429     2,261,841 
37,873          43,680        470,939        453,442 

2,519,173     2,436,245  23.421.357   16.907. 192 

447,502        797,845     8.430,584     9,014,121 

638            3,624           24.982           17.895 

184,162         152,291      1,3.55,840     1,387.247 
12.500           17,500         105,000         100,000 
41                 164                  47 

Uncollectible  revenue- 

Net  after  taxes.  &c. 

127.605              2. ,531      1,487.490     1,811,399 

2,071,033     1,634.776  14.965.791     7.875.176 

171,662         134,7.50     1.250.676     1.287.200 

Net  after  rents 

Aver,  mlles.of  r'd  oper. 

93.106          92.772     1.155,176     1,275,009 
19                   19                   19                   19 

2,868,886'     2,005,.527   19,450,513   io, 843,826 
1           6,631             6.658             6,640             6.657 

102.068          66.384         717.193        676.342 
106                106                106                106 

Feb.,  1923.] 


RAILWAY    EARNINGS 


11 


ill'] 


EARNINGS. 


'Freight  revenue 

Passenger   revanue 

Tot . ,  Incl .  other  rev . 
Expenses — Malnt.way 

Muint.  ol  eqiiipm't. 

Traffic  expenses 

Transportation  oxp. 

Tot.exp.,lncl.ovh. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  IncI.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents.. 

Aver,  miles  of  r'd  oper. 


Pennsylvania  RR   (Coneluded) 
New  York  Philadelphia  &  Norfvlk 


Philadelphia  &  Reading 


II 


—  Motith  of  December    ■  ~   .Jim.   1 
!       1 0'^**  inoi  ly^*^ 

%"' 
(17 . 1  (■).<  ,0 1  I 
0. 0.50,1. '•).'■) 


Now  included  in 
Pennsylvania  Railroad 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exi».,iiicl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue... 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exD.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Pittsburgrh  Cincinnati  Chicago  &  St  Louli 


Now  included  in 
Pennsylvania  Railroad 


Toledo  Peoria  ft  Western 

— Jan.  1  to  Dec.  31- 


-Month  of  December — 
1922.  1921. 

S  $ 

80,250         103,899 
48,007  49.270 


EARNINGS. 

Freight  revenue 

t  Passenger  revenue 

Tot .,  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,tncl.oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


143.374 

39, .362 

43.960 

2,579 

87,078 

180,665 


163,434 

24,829 

42,177 

3.573 

27.437 


1922. 

S 

1.043.520 
509,672 
1,705,418 
350,711 
405.618 
32,637 
879,144 


1921. 
$ 

996,267 
568,624 


1,692.410 

377,364 

503,619 

37,2.33 

886,15.3 


1922. 

S 

1.51  7. .385 
912. ,597 


to  Ore.   31  — 

1921. 

$ 

7I.I76,:<68 

l0.2:i3.0H6 


8,8,58,626 

630,719 

1.538,393 

.58,761 

3,403,980 


^802.890 

3,0.55,736' 
1,154.404 
174 


1921. 

S 

5.639,778 

838.407 

6,81>5.18.t 

819.752 

C'r3M,.5SI 

59,0.53 

3,851,262 

4, .569. 3 Hi  62,055.322  68.361  ..'W8 

2.2.55,868  19,8/9,429  16,562.979 

Cr357,582  3,243,766  1,728  270 

705     13.412     14, .34  7 


81,934,751 

8.679,417 

19, .591, 117 

74  3, .530 

31.113.637 


81,924,22/ 

9, 770. ,589 

20,815,779 

704,781 

35.118.615 


1.901.1,58  2,612,745  16.622.251  14.820..302 


1,728,677 
1,124 


2,395,129  14,328,714  12,805,667 
1,127      1.126      1,126 


Pittsburgh  &  Shawmut 


105,845     1,760,453      1.900.980 


—37,291 

15,000 

335 


57„589 
7,542 


—208.570 
117,657 


—52,626 

—58,591 

247 


50.047 


—55,035 
136.000 

842  

—191.877    —326.22V 


47,392 
247 


—212,424 
247 


-308,649 
24" 


West  Jersey  ft  Seashore 

-Month  of  December Jan.  1  to  Dec 


1922. 

$ 

448,400 
441,850 


970,794 
169,603 
185,219 
1 1 ,434 
500,641 


1921. 
S 

205,080 
404,154 

723,732 
156,203 
200,899 
14,319 
502,534 


1922. 
$ 

5,125,703 
7.798,919 

14,018,091 

2,039,717 

2,487,917 

195,339 

6,367,693 


31— 
1921. 
S 

3,813,298 
8,179,098 


12.929,706 

1,997,624 

2.486,110 

168. .346 

6.601.461 


903.796 


910.684  11,576,412  11.683,648 


66,998 


—186.952 
'.■?02 


2,441,679 
900,324 

781 


1,246,058 

711,611 

668 


66,998  —187.254  1.540.574    533,779 


49,715 
359 


-221 ,485 
359 


1,2; 


9,702 
359 


286,636 
359 


Peoria  &  Pekin  Union 

-Month  of  December Jan.  1  to  Dec 


— Month  of  Decembcr- 


1922 

137,246 
6.3,57 


145,0.38 

35,766 

44,238 

1,.570 

49.284 


1921. 
S 

79,795 
8.  ,5.39 
89,881 
20,997 
41,605 
1,220 
33.679 


-Jan.  1  to  Dec.  31- 


1922. 
S 

1,003,001 
.58.. 5.59 

1,090,985 

310.719 

423.. 526 

19, .551 

392.373 


1921. 

$ 

1,182,9.59 
68.145 


1,272,028 

279,6.50 

4.52,461 

20.396 

444.497 


136.813 

8,225 
133 
91 


103.866      1.225.682      1.279.247 


8.001 


48.518 
102 


—  13.985 

Cr80 

—  13.905 

—7,876 
102 


—  134,697 

14,213 

9£ 

— 149.00.5 

96,120 

102 


-7,219 
10,743 


-17,962 


208,190 
102 


Pittsburgh  &  West  Virginia 

-Month  of  December Jan.  1  to  Dec.  31- 


1922. 

S 

243.252 
9,990 


282,465 

28,493 

85,111 

3,0.34 

78.173 


1921. 
S 

164,709 
11,103 

207,239 
15,095 

199.665 

3,124 

63,821 


1922. 

$ 

2,375,412 
106.240 

2,835.601 

396,899 

728,5.55 

42,206 

760,645 


1921 

$ 

2,268,832 
142,330 


2,798,255 
672,0.56 

1,6.55.350 

38.118 

879.999 


-Month  of 
1922 . 

$ 
279.276 
125,514 


Rutland 


.500,265 

62,016 

100,01  I 

9,521 

251  ,;i80 


44j  J02 

58,563  ' 
22,373 
2 


.36.188 


.54,424 
415 


December — 
1921. 

% 
242.1.56 
I  1 7. .567 

437,79/ 

207,463 

Cr95.215 

8,482 

214,993 

'jji4.304 

83.403 

35,496 

3 

47.904 

.58.2/0 

415 


—Jan.  1  to  Dec.  31 — 


1922. 
% 

3, 1 67, .577 

1.477.880 

6.803,1.58 
I  ,088,292 
1,116.251 
100,336 
2.610,626 

6  094,821 
708,337 
262,776 
«9 

446.492 


.5,'i0,432 
415 


1921. 

S 

3.2.'12,099 
I,  .5.54. 941 

5,811,6.56 
1.279,4.52 
088, .502 
104,163 
2,639„343 
6,203,707 

607,849 
298,829 

106 
308,914 
4.50,911 

415 


St  Louis — San  Francisco  System 
St  Loaia-San  Francisco 

— Month  of  December Jan.  i  to  Dec.  31 — 


2.33.213        314,878     2.236,825     3.665,645 


49,2.52 

44,417 

Cr89 


-107,6.39 
37,152 


4,924 


-144.791 


5P8,776 
365,284 

17_  

233 .4/. 5— 1.1 93, .5.58 


-867,390 
325,283 

885 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

,  Transportation  exp. 

Tot.  exp.,  Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1922. 
$ 

23,673 
2,796 

124,395 

21,738 

36,041 

484 

94,845 


164.304 

—39,909 

1,000 

19,404 


1921. 

$ 

16,697 

2,680 

148,001 

6,093 

19,078 

233 

60,219 

93,441 

55,160 

10,429 

1.275 


1922. 

$ 

206,762 
42,365 

1,803,775 

311,293 

192,404 

3,554 

799,971 

1,417,178 

386,597 

172,500 

19.404 


31 
1921. 
$ 

170,965 
24,976 


1,696,110 

229,062 

393,643 

1,394 

841 ,725 


1,551,894 


144,216 

161,430 

11,476 


—60,313 


43,456         194,693      —28,690 


-50,965 
19 


81,039 
19 


482,967 
19 


253,899 
19 


Perkiomen 


Month  of  December Jan.  1  to  Dec.  31- 


1922 

$ 

102,639 

7,123 

113,710 

5,965 

5,179 

112 

41,606 


1921. 

$ 

98,744 
6,888 

109,385 

5,749 

4,037 

221 

44.250 


1922. 

$ 

1,151,575 
96,801 

1,293,261 

85,805 

50,461 

1,298 

515.175 


1921 

$ 

1,123,183 
114,818 


1,285,803 

117,874 

48,7,50 

1 ,055 

489,418 


53,799 


55,211         664,043        665,851 


59,911 
21,626 


54,174 
Crl4,927 


38,285 


69.101 


33,397 
41 


63,754 
41 


629,218 
77,396 

551 .822 

482,939 
41 


619,952 
69,412 


5.50.. 540 


483.795 
41 


Pere  Marquette 

Month  of  December Jan.  1  to  Dec.  ZX — 


79,872    —110, 
85 


'60 
85 


/9/ 


705 

85 


-827,198 
85 


Pittsburgh  Shawmut  &  Northern 

— Month  of  December- 


1922. 
S 

137,451 
8,436 


149.191 

18.384 

51.357 

1.496 

63.579 


1921. 
$ 

78.845 
8,800 

110,179 
40,550 

228,135 

1 ,424 

41,422 


-Jan.  1  to  Dec.  31- 


1922. 

S 

1,151,463 
76,943 

1,271,751 

253,118 

527 -,197 

19,739 

551 ,445 


1921 

$ 

1,059,708 
86,326 


1,195,7 

353,838 

671.692 

17,782 

535. .5.54 


151.298         317,433      1.440.4  ?1      1,666.485 


—2,107 
4,139 

442 


-207,254  —168,720 

3,526  28,628 

2.028 

-6,6S8    —210,780  — 199.3"6 


-470,688 
28,265 


-498.9.53 


15.356 
210 


—210,214 
210 


—133,463 
210 


—379,465 
210 


Port  Reading 

-Month  of  December — ■  — Jan.  1  to  Dec.  31 — 
1922.  1921.  1922.  1921. 

188,542         123,671     1,383,775     1,623,883 


246,627 

13,289 

4,695 

229 

87,272 


162,9,56 

27,027 

C7-381 

229 

56,765 


1,898,4.38 

222,826 

122,215 

2,748 

689.038 


2,236,444 

276,315 

91,792 

1,694 

815,272 


106.776 


88,137     1,057,352     1,208.059 


139,851 
9,883 


74,819 
440 


129,968 


74,3-9 


72,245 


1922 

$ 
2,601,951 
451,587 


1921.  1922.  1921. 

$  $  $ 

1,970,322  29,8,53,252  29,424,895 

432,734  4,946.793  5,940,810 


3,390,331 

367,671 

898,316 

51,007 

1,370,713 


2,647,094 

288,619 

646,841 

59,284 

1,203,098 


38,397,934 

4,505,904 

7,750,757 

614,328 

14,716,442 


38,303,029 

4,538,487 

8,119,337 

585,769 

15,441.040 


2.797,676 


592,655 

170,768 

753 


2,299,302  28,911,264  30,036,300 
347,792     9,486,670 
-  1,789,135 

12,796 


93,424 
332 


8,266,729 

1,408,481 

4.696 


421.134         254,036     7,684,739     6.853,552 


293,817 
2,212 


107.377 
2.222 


6.080,575 
2,216 


5,674,557 
2,231 


23,810 

21 


841,086 
163,245 

677.841^ 

113,891 

21 


1,028, .385 
153,279 


875. ICO 


1922. 

4,638,921 
1,865.668 


1921.  1922.  1921. 

3,961,379  .54,759,680  .55,811,086 
1,647.674    18,612.216  20..582,.331 


7.001,090 

924 ,390 

1,202,8,50 

88.628 
2.965,285 


6,1,57,005  79,170,261   81,851,289 

931,241    11.423.219     9,991,940 

1,641,275  14,707,604  15,639,966 

67,441      1,004,122         986,119 

2,218.830  30.060.083  31, .341. .598 


6. .343. 457 


1,657,633 

190,815 

13,760 


5,022,638  59,143.768  60. 176. .586 

1,1.34,367  20,026.483  21.674.704 
184,884     3,610,9.37     3, .564, 122 


Crl  ,276 


.57,781 


31,606 


1,^53.0.58 

1,511,062' 
4,760 


9.50.7.59   16,357.765   18,078,976 
1,132,050  15,490,000  17.858,444 
4,760 


4,760 


4,760 


Fort  Worth  ft 

-Month  of  December — 
1922.  1921. 

S  S 

103,560         104,.501 
31,320  34,087 

152,372 

77,876 

25,472 

2,599 

Cr7,353 


Slo  Orande 


144,195 

60,276 

35,281 

3,392 

35,626 


— Jan.  1  to 
1922. 

$ 
932,0.56 
.349.435 

1.407.622 

476.829 

311.417 

33.378 

620.110 


Dec.  31— 

1921. 

$ 

1.146.219 
472.694 

1,771,261 

496.735 

307,582 

36,808 

828.449 


131, .387 
12,808" 
6,723 


105,242     1  ,.508.086     1,747,691 


47,1.30 

938 

10 


-100,463 

45,491 

1,984 


23,570 
40,753 
392 


6.085 


-7,179 
236 


46,182    —147,938 

39,6/7    —249,977 

235  235 


-17,675 


-150,771 
235 


St  Louis  San  Fraadsco  ft  Texas 

Month  of  December Jan.  I  to  Dec.  31 — 


1922 
$ 

135,243 
16,037 


1.57,449 

40.810 

23,430 

3,611 

12,297 


1921. 

$ 
148,029 
10.004 

165,717 

51 ,906 

15,193 

2,365 

16.098 


1922. 

$ 

1,450,904 
180,417 
1,709,052 
362,035 
277,114 
44,116 
644,627 


1921. 
S 

1,672,009 
198,122 

1,937,998 

491,505 

333,316 

39,730 

860,403 


87,371 


89,866  1,410,013  1,804..302 


70,078 

4,010 

1.57 


75,862 
266 
408 


65.911 


48,616 
134 


299,0.39  133.696 

24,517  21,259 

1 ,243  1 ,301 

75,178    273,279  111,136 

8,504  —244,221 

134  134 


40,681 
1.34 


St  Louis  Southwestern  System 

St  Louis  Southwestern 

Month  of  December Jan.  1  to  Dec.  31 — 


1922. 

1.732.000 

187.171 


1021.      1922.      1921. 

1,298.515  16,251.232  14,828,118 
162,275  1,598,621  1,822,855 


1,983,049 

1.52,975 

307,979 

42,886 

523,919 


1,518.498  18, .548.233  17.366,132 
131,029  2,318,040  2,019,899 
2,794,051 
500,913 
5,081,145 


1.086,814 


2,526,124 
652,289 

4,774,026 

798.198  11.389,141  10,627,671 


172,963 

45,216 

386,190 


896,235 

89,997 

177 


7  20, .300 

86,468 

225 


,1.59,092 

908,484 

3,860 


6,738,461 

830,188 

2.650 


146.391 
21 


Quincy  Omaha  &  Kansas^  City 

Month  of  December — 


1922. 

$ 

86,126 
25,609 


114,956 

41,276 

26,034 

970 

112,776 


1921. 

$ 

56,444 
23.579 
96,388 
45,756 
31,295 
1,010 
48,321 


-Jan. 
1922 

S 
849,588 
287,339 


1  to  Dec.   31 
1921 

$ 
884,699 
309,895 


1,242,291 

372,713 

214,713 

10,007 

673,560 


1,306.819 

4.33,418 

223,276 

11,661 

707,123 


183,187 


133,560  1.295,118  1,408.347 


—68,231 
401 


—37,172 

Crl  ,9.54 

331 


—68,632 


—74,521 
252 


—52,827 
43,537 

93 

-35, ,549   —96,457 
—168,318 
252 


— 101  ,.528 

39.118 

865 


-141.511 


— 40,9.54 
252 


—195,672 
252 


Richmond  Fredericksb  &  Potomac 

— Month  of  December Jan.  1  to  Dec.  SI — 


1922. 

$ 

461,385 
371,846 


1,067,430 

84,506 

102,842 

7,663 

387,318 


1921. 
S 

356,102 
273,829 

871,662 
161,880 
137,820 
8,039 
338,733 


1922. 
i 

5,519,673 
3,572,673 

10,976,812 

1,252,449 

1,458,207 

94,787 

3,882,449 


1921. 

$ 

5,069,361 
3,577.3.32 

10,002,075 

1,505,957 

1,686,962 

95,818 

4,057,652 


628,967        683,923     7.231,904     7.8.59.004 


438,463 

88,442 

2 


187,739 

14,461 

461 


3,740,908 
632,490 

786 


2,143,071 

401,566 

676 


350,019 


172.817     3,107,632     1,740.0,30 


269,990 
117 


131,460 
117 


2,543,648 
117 


1,275,457 
117 


806,061         633,60/     6.246,748     5.906.623 


725,427 
968 


604, .340 

968 


5,666, .588 
968 


5,566,684 
968 


St  Louis  Southwestern  Ky  of  Texas 

-Month  of  December Jan.  1  to  Dec.  31 — 


1922. 

$ 
579,017 
112.744 


728,716 
175,620 
234,979 
21,225 
438,282 


1921. 

$ 
553, .338 
104.559 
694,062 
160,017 
109,897 

22,7.30 
364,484 


1922. 

S 
6,045,973 
1,088,172 

7,611,691 
1,981,096 
2,037,353 
240,056 
4,010,514 


1921. 
S 

5,999,484 
1,265,315 

7,774,033 
1,9.33.602 
1.889.101 
248.155 
3,980.267 


887.552    674.781  8.615.436  8.461.888 


-158,836 

55,914 

162 


19,281- 
24.810 
52 


—214,912 


-5,581- 


-215,465 
807 


-2,081- 
807 


-1.003,744 

•319,914 

1,207 

-1,324,866 

-1,279,763 
807 


—687,855 

288,868 

1,059 

—977  ,782 

—807,925 
807 


St  Louis  Transfer 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

$  $  S  $ 


76,540 

5,5.30 

425 

170 

45,535 


81,005 

10,194 

3,535 

216 

29,758 


769,648 

104, .380 

56,600 

2,100 

410,300 


1.111,430 

118,268 

43,962 

2,464 

418,007 


53,134 


45,911 


23,406 
Cr6,409 


36,094 
11,302 


^92,649        606,751 

504,679 

17,398 

182 


29,815 


23,792 


23.676 
6 


17,189 
6 


166,999 
428 
183 

166,388        487,099 

74,909        425,939 

6  6 


12 


KAILWAY   EAKNINGS 


[Vol.  116. 


;_      EARNINGS, 

Freight  revenue 

Passenger   revenue — 
Tot.,  Incl.  other  rer.  j 
Expenses — Maint.way  i 
Malnt.  of  e<iuipai"t- 

Traffic  erpensaB 

TransportattoD  exp. 

Tot.exp.,lDCl.oth. 

Net  from  railroad 

Taxes. 

Uncollectible  reyenne. 

Net  after  taxes,  &c_ 

Net  aft«-  rente 

Arer.  miles  of  r'd  oper. 


EARNINGS. 


PreiRht  revenue 

Passenger   revenue 

Tot..  Ind.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equiDin't. 

Traffic  expenses — 

Transportation  exp- 

Tot.oxp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


San  Antonio  &  Aransas  Pass     ! 

-lilonth  of  December —  — Jan.  1  to  Drc.  31  — 

1922.  1921.  1922,  1921.      i 

$  $  S  SI 

3.")9.971         3.')1.865     4. .500. 866     4. 8^1. 845 

76.805  73.083         881.440     1.044.772 


472.979 
109.. 596 
144.969 
12.016 
19S.6I8 


Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  iacl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equiom't. 

Traffic  expenses 

Transportation  oxp. 

Tot.exp-.incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  mcl.  other  rev. 

Expenses— Maint.way 

Malnt.  of  eaulptn't- 

Traffic  expenses 

Transportation  exp. 

Tot  .exp . ,  Uk:1  .  oth. 

Net  from  railroad 

Taxes  

Unoolleciible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

[TVafOc  oxpensos 

Tmnsportation  exp. 
Tot. exp., incl. oth. 

Net  from  raltraad 

Taxes 

Unc«llactlble  revenue. 

Net  after  taxes,  &e. 

Net  after  rents 

A  ver .  miles  of  r  'd  •pec . 


EARNINGS. 

Freight  revenue . 

Passenger   revenue — 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  (Kiulpm't. 

Traffic  expenses 

Traosportatlon  exp. 
Tot.exp.,tncl.oth. 

Net  from  railroad 

Taxes -- 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper,. 


4X8.5.59 
— 15., 580 
23,169 
122 


— .SH.KTl 
— 26.148 
739 


480.723 
1,52.319 
131.325 
7.042 
2.30.641 

.5£4  142 

-63.419 

19,1.52 

475 

-83.046 

-86.410 
739 


5.780.  ir)9 
1.093.189 
1.360.016 
116.828 
2.395.701 


6.322.114 
1.3.59.70S 
1.310.479 
118.559 
2.947.739 


.263.2X2      6  046.'>*>8 


516.887 

180.167 

3.6.53 

333  067^ 
"2o3,430 
739 


276.046 

167.279 

3.63> 


San  Antonio  Uvalde  & 

-Month  of  December—  — Jan.  1  to 
1922.  1921.  1922. 

%  %  % 

46,689  33.404         720.732 

18.478  18.074         211.438 


70.639 
17. ,582 
13.647 
3.309 
36,947 


60.879 

14,742 

886 

3.141 

33.618 


1.033.309 

185.996 

142.934 

34.562 

410.440 


105.135 

97,374 

739| 

Gulf 

Dec.  31 — I 
1921. 

% 

737.749 
281.348 

1,149.443 

192.035 

186  287 

36.805 

441.836 


77.240 


58,568 


—6.601 

3,187 

73 


2,311 

4.888 
160 


J55.369 

177,940 

36,838 

1,420 


J34,0S2 

215.361 

35,444 

966 


-9.861 


-2,737 


-19,257 
317 


-14,675 
317 


Seaboard 

— Month  of  December — 

1922.     1921. 

%  S 

3,072.551  2.450.955 
1.037.864  942.616 
3,701,180 
547.995 
603.446 
139,933 
1.637,520 


1.39.682         178.951; 

7.26^  47.970 

317  317| 

Air  Line  I 

— Jan.  1  to  Dec.  31 — 

IS22,  1921. 

S  t 

31,998.052  29,205.391' 
8.936.217     9.754.522 


4,517,4.53 
566.853 
908.975 
135.293 

1.703.641 


42.844.933 
5.003.620 
7.848.414 
1.460,462 

20.555.652 

37^024j01 

5,820,132 

1,862.0.571 

36.014 

758.062         475.398     7.328.155     3,922,061 


3.540.566     2,995,780 
■705,400 
212,057 
17,945 


976.887 

219.235 

Cr410 


45.679.048 

5.358.092 

8.424.973 

1.478.278 

18.667.039 

36,222.883 

9,456.165 

2,124.235 

3.775 


513.593 
3,576 


276,755 
3,563 


4,230,570 
3,576 


2,062.372 
3,563 


Southern  Railway  System 
Swutharn  Kailway 

— Month  of  December — •  — Jan.  1  to  Dec    31 — 
1932  1&31  1922.  1921. 

8.099,814     6.401. .399  88.091,272  85,185.083 
3.120.253     2.667,644  30.264.514  32.104.922 

12.224,292  10.504.2,58  128489,847  128715,1.50 

1,195,172  1,326,276  17,295,517  19.287.487 

2.193,339  1,598,691  21,927,548  23.3.16.099 

213.450  200,459     2,479,929     2,556,8.57 

4,754,391  4,062,787  50.754,013  55,443,875 


8,751,683   J7^20^178  97J 70. 133^105829,007 

2,884,080  31,3T9T714  22.886:143 

457,158     5,763.689     4,582.293 

19,930    89,821     85.045 


3,472,609 

605,. 582 

9.937 


2.957.090 

2,49"2,223 

6,971 


2,406.992  25^465,204  18^218.805 

1,805,948  20,472:778  13,97lT783 
6,971  6.971  6.971 

Al&kaaia  Great  Southern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

s  s  s  s 

622.197    588.926  6.171.637  6,910.461 
190,089    166,913  1,845,890  2,035,374 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  exp<jn,ses 

Transportation  exp. 

Tot.oxp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


867.211 
34.027 

184.876 
20.748 

295.087 


828.932 

Cr45,248 

139.435 

22.982 

322.129 


8, .524. 804 
994.417 

1.737.193 
217.624 

3,266.258 


9,542.224 
1,177,062 
1.9.33,306 
272.161 
4,426,152 


^58^54 

308,4,57 

48,463 

68 


475,077     6,565,760     8,196,318 


353,855 

34,236 

398 


1,959,044 

490,600 

3,848 


1,345,906 

325,692 

2,731 


259,926 


319,221      1,464,596     1,017,483 


295,312 
318 


303,392 
313 


1,483,909 
318 


1,020,786 
313 


CiBoinnatl  Naw  Orleans  &  Texas  Paelfle 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 
1922.  1921.  1922.  1921. 

&  S  S  $ 

1.252,072    938,287  12.599,962  12. ,586, 8.59 
375,321    287,232  3,3,30,278  3,516,637 


Southern  Railway  System  iCond.) 
New  Orleans  &  Northeastern  &K 

—  }itonth  of  December —  - — Jan.  1  to  Dec.  31 — 
19'i2  1921  1922  192^ 

409,509        349.857     3.914,218     4.677".467 
93,639  83.858        943.3.58     1,058.115 


583  2% 

82.763 

95.511 

12  374 

J20.807 

421:968 

"153.328 

29,575 

83 


497.999 

40.9-12 

101.851 

1 1 ,382 

_225^456 

^03.853 

92.146 
48.960 
^298 

41.888 

40.989 

207 


123^665 

124  176 
207 

Northern 

-Month  of  December — 

1921. 

S 

81.159 
12.544 


5. ,506.622 
84<),091 

1.242,809 
1.30.101 

^533.385 

^96.603" 
510.016' 
433.841 

K598 

74.577 


1922. 
% 

138.625 
14,780 

1,57,105 

13,108 

7,018 

1.210 

.54.176 


J8.647 

78.458 

Cr403 

69 


J8J92 
51,982 

no 


98., 5.57 

Cr  12. 566 

Cr8.877 

2.. 599 

44.749 

29.525" 

69.032 

3,445 

42 

65„545' 

44,664 

110 


32,260 
207 

Alabana 

— Jan.   1  to 

1922. 

S 

1.266.499 

143.366 

1.443.503 

209,741 

75.076 

15.093 

556.760 

892,092 

551 .41  r 

43.777 

170 

507^464 

203.415 
110 


6.329.587 

1.013.152 

1,268.433 

1.50.202 

3,153.312 

J,8.54.466 

475,121 

573.863 

9.156 

—107^898 
—259,590 


Dec.  31— 

1921. 

% 

722.412 
][52.744 

908,3.34 

149.182 

35.741 

24.3.36 

_448,773 

^700,588 

207.746 

43.248 

373 


J64,125 

i;262 

110 


Southern  Pacific  System 
Soathern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  19ai.  1922.  1931. 

10.161.489  8,122.658  121080.5.56  122269,171 
3,996,498     3,. 548. 660  44.565.893  46.134.466 

15.780.061   13.247.384  183675.381  189996,741 

2.033.283     2  269.8.36  23.8.54,200  27,292.587 

2,922,140     2,7.34.903  31,807.716  31.868.461 

269,129         232,728     2,909.311     2.581.606 

_5aOL773     6..307^24  60.628,498  70,662,072 

11,070,279  12:255.748  127774.264  141288.801 


4.709.782 

1,669.1.55 

22.364 


991,636  55,901.117  48.707.940 

783.186  15.480.343  12.6»9.958 

39.624    82.412    82.897 


2,8.30,317 
7,116 


J68,826  40,338.362  35,975.035 

255.177  39.039.196  33.726.877 

7.110  7,118  7.110 


1,733,743     1,366.412 

102.924         135,175 

390,105        381,110 

39,946  31,302 

569,. 589 486,552 

1,152.926     1.0887514 


680.817 

46.468 

180 

5.34,169 

44b;40'8  ' 
338 


277.898 

68.497 

4,612 

L204,789 
232.491 

338 


16,801,374 

1,938,245 

4,308.898 

351,867 

6.125.702 

13^31.264 

"3.470.110" 

782.303 

6.653 

2^681J54 

'1,910,018 

338 


17,170.444 

3.326,988 

4.3.59.476 

364.131 

^107,572 

14^789.236 

2, .381 1208 

643,. 54  7 

8.086 

JU729^75 

1,942,444 

338 


Oaorria  Southern  4i  Florida 

—Jan.  1  to  Dec.  31 

1922.  1921. 

%  % 

2,912.376     3,093.686 

1,236,824     1.030.194 


-Month  of  December — 
1922.  1921. 

s  s 

220.870        282.055 
139,426         110,976 


403,060 

51,526 

67,017 

8.288 

138,796 

280.859 


122,201 
786 

786 

120. r, 

90.'.*,  . 
402 


464.145 

75,635 

66,. 55  2 

8,816 

189.448 

J55,904 

108:241 

17.878 

1.473 

-  890 


402 


4.518,016 
741,174 
791,276 
103,S38 

2^,928,031^ 

3:744.211 
773,80,5 
192,712 

12,814 

568,279 

"~394T5T5^ 
402 


4, .586, 771 

9.59.670 

924,179 

110,794 

_2^509,699 

4,669,212 

""--82.441 

206,312 

1,613 

—290^366 

— 5527>(T0 

402 


ArlBona  Xastarn 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1922.  1»21.  19M.  1921. 

$  s  s  s 

2,55,879  89,670     2,700,641     2,005,014 

31,678 27,619        341,782         414,436 


297.311 

29,378 

44,. 386 

2,875 

121.896 


138.6.53 

34.375 

23.2  2 

3.644 

28,146 


3,175.311 

,398.2.37 

380.653 

37,614 

937.108 


217,955 


79,3.56 

24.560 

491 


109,440  1.983.946 

29.213  1,191.365 

27.175  291.620 

109  724 


2,647. ,503 

501.834( 

463.1311 

43.8"2 

973.101 

J^266,824 

380:679 

274,-8,59 

2.509 


54.306 
40,186 
382 


1.929        899.021         103.311 


—6.6.32 
382 


725.989 
382 


—11.785 
382 


Atlantic  St«amabip  Unas 

—Month  of  December — •  — Jan.  1  to  Dec.  31 — 

1922.     1921.     1922.     1921. 

S  $  $°  $ 

1.021.861         791.771   10.791.546     9,-398,184 

48,905  57,068        627,632         705,771 


1,121,883 

26,175 

452,056 

23,470 

7;^^''25 

1.276J)98 

—1,54,215  ' 
11.625 
2.073 


886.524 
13.076 

164.732 

16,7,52 

J_.016,588 

1,260,668 


-374.144 

12.174 

1.248 


12,030.072 

172.726 

2,730„533 

238,883 

^^017.242 

10,494,163 

1,, 5-35, 909 

139,334 

8,869 


10.6.56.078 

175,126 

2. ,566,414 

205.052 

7.138,090 

10,442,541 


2 13, 537 

142.346 

1,953 


—167,913    —387,566  ' 
— 167T64'3    —387.426 


2^387,706^ 
1 ,3.10,336 


69.238 
-40.316 


Galveston  Harriaburg  A  San  Antonio 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

$       '  $  $  S 

1.5,52,774  1.427.462  16.422.195  18.176.642 

431.122    379.639  4,542,646  J^246,816 

2,136.908  1, 9-10, 451  22,2.54,213  25,0R3„536 

4.54,189    311,639  4,098.173  4.776.664 

469,479    829.678  4. ,528, 7.50  5,617,67 

49,108     53.7.52    459,587    544,164 

750.o96    916,675  8.769.084  ^878,415 

1,763,088  2, 178, .592  18,739,149  21.897.286 


373.820 

118.0.34 

2.988 


1,9-10,451 

311,639 

829,678 

53.7.52 

916,675 

22.2.54.213 

4.098.173 

4., 528, 7.50 

459,587 

8.769.084 

2, 178, .592 

18.739,149 

— 238.141 

175,763 

3,164 

3.515,064 

746,. 5.54 

14.976 

3.166.2,50 

638.174 

11.662 


251.898 


191.997 
1.379 


—417.068, 

—5487089" 

1 .380 


2253.534 
'T.994.77,5' 
1,379 


2,516,441 

"l!484.844 

1,380 


So  uthern  Pacific  System  (Concl. 
Houston  East  &  West  Texas 

Month  of  December Jan.   1  to  Dec.  31 — 

1922.  1931.  1922.  1921. 

217.219         188.084     2,501.949     2.273.772 
56.180  46.856         516.476         668.337 


291,465 

77.734 

76.018 

3,741 

203.920 


249.475 

Cr78.591 

169.298 

3.999 

175.075 


3.173.666 

621.033 

672.643 

41.990 

1.326.018 


368.833 


274.090     2.735.084 


—77.368 

13.931 

776 


-24.615 

29.5.53 

125 


438,582 

90.951 

3.126 


2.994.772 

613.fi63 

530.. S90 

42.085 

1.292.713 

2.561.721 

433.051 

87.320 

1.760 


j^92.075 

—110,842 

191 


—64^293 

— 8i:941 

191 


344.505         343.971 


141,949 
191 


148,707 
191 


V- 


Lonlriana  Western 

-Month  of  December —  — Jan.  1  to 
1922.  1921.  1922. 

s  s  s 

307.191         213,860     2,956.369 
102,642  93.632     1.046. 311 


441,686 

22,783 

108,703 

9,737 

108,230 


^69,93J 

171,748 

26,979 

30 


J  44^39 

136,898  ' 
207 


332,370 

110,331 

245,704 

14,916 

27,827 

_422,302 

—89,932: 

8,437 

111 

^^—98,480 

— 114.0r5 
207 


4,303,197 
637,977 
912,440 
103,966 

1,224,767 

_3.135,158 

1,168,039 

303,060 

2,640 

^863.339 

854,743 
207 


Dec.  31— 

1921. 

i 

2,993.532 
1,129.911 

4.387,857 
725,352 

1,072,643 
136.250 

1,304,846 

_3 .496, 255 

89"1 ,602 

306,354 

1,264 

58^3,984 

525,663 
207 


Uozgmn't  Loniriana  ft  T«xas  SB 

—Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

s  s  s  « 

778.719  459.701     6.066,293  .  6,233,200 

176,228  167,855     1,822.381     1,961.760 

1,022,143  685,813 

131.563  458.429 

236.932  95.879 

16.862  24.624 

152,258  225,538 

774,537  843,385 

247-606  —167,572 

50,802  27,696 

140  7,440 


8,533,387 

8.789,650 

1,682.495 

2.332.963 

2,066.062 

1.888.510 

186.077 

212.609 

3,307.421 

3.688.456 

7.691.891 

8.561.561 

841.496 

228.089 

670.060 

488.748 

2,207 

10.212 

196.664    —192.707 
133.106    — 289,62B 


26J.223    —270,871 


400 


400 


13.023 
400 


Texas  *  HowIOrlaans 

-Month  of  December Jan.  I  to 

1932.  1931.  1932. 

s  s  s 

548.372    670.309  6..341.935 
174.436    160,073  1.842.407 


785,469 
268.305 
174,665 
14,151 
378.085 


8,747,306 
2,012.401 
2,070,366 
139,5.58 
3,457.250 

8,047,285 

700.021 

373.647 

4.820 

-162,181  —260,946  321,554 


864,530 


-79,061 

82,035 

1.085 


878.254 
370.447 
188.852 
19,450 
451,966 
J_,070J132 

—191,878 

68,906 

162 


—653,056 
400 


Dec.   31 — 

1921. 

S 

6.462.066 
1,846.943 
8.804.746 
2.081,383 
2,373,6,30 
142.834 
3.745.881 

8.725,563 

79.183 

272,8,59 

6,079 


Ti 

Hi 

Fi 
11 


Ki 
Ti 
Hi 

Ki 


-207,775 
607 


-332,766 
507 


-91,054 
507 


-199,755 

-630,626 
479 


Spokane  International 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1922.  1931.  19'J2.  1921. 

s  s  s  $ 

83.672    78,380   987,381  1,057,714 
21,646     13,381    180,608    184,765 


Ii 

Ci 

Ki 


110,769 

14,777 

9,019 

3,084 

43,560 


26,748 

35T02I 

7,051 


96,212 

23,942 

13,674 

2,980 

37.604  

85,266    825.082 


1,229,632 

178,438 

105,605 

37,328 

424,840 


10.947 
9,146 


404,450 

68,951 

75 


1,300,060 

288,679 

113,841 

36,856 

441,197 

961,945 

338:il5 

92,356 

31 


27,970 


1.801 


21,265 
165 


—7, 


164 
165 


335,424    245.728 

254.453    165.768 

165       165 


Spokane  Portland  &  Seattle 

-Month  of  December —  - — Jan.  1  to  Dec.  31  — 


1922, 
S 

482,003 
160,533 


716,708 
64,828 

115.893 
10.354 

211.676 


1921. 
$ 

471,5.39 
143,491 

684,959 
53,235 
73,466 
10,284 

241,455 


19if2. 
$ 

4,948,946 
1,723,438 


7,382,886 
711,021 

1,112,821 
121,413 

2,415,082 


434.705 


282,003 

61,609 

156 


407,746  ^.709,452 

277,213  2,673,43? 

40.000  894,409 

61  1,242 


Houston  ti  Toxas  Csntral 

-Month  of  December Jan.  1  to  Dec.  31  — 

1922.     1921.     1922.     1921. 

%  %  %  t 

979.869  1.323.026  10„597,691  10.801.304 
314.609    362.340  3.-520,601  3  238.378 


,39:1. 'J84 
346,954 
294,380 
25,706 
635.833 


,7<i).l»X2 
48,774 

648,143 
27.164 

783.945 


l,'),(l^(  ,12-1 

2,897,002 

2,899„592 

287,245 

6,326,137 


2^34.5^835  1.5,52649  n.902.0m 

,547149  22r433     3,185,364 

183,480  136.882         694.443 

1,3,56  .520             8.761 


—130.687 


84,031 


-156.9.53      —19.945 
932  932 


^.482^80 

2,022.08T 
932 


14,M3,h68 

3,268.«v19 

2, 662., 589 

262,081 

_5,620,615 

1 2.226:717 

l2.'n  6:911 

628.777 

2,891 

2A85.273 

"l.43i2,705 
932 


220,238        237,162 

235,273 
649 


212,037 
551 

Staten  Island 

-Month  of  December — 
1922.  1921, 

91,037  81,126 

85,687  85,763 

181,724 
38.881 
24,015 
1,447 
114,633 


1,777,783 
1,652,26T 
651 


1921 
$ 

6.440.824 
1,831,495 

7,980;930 
907.174 

1.050.985 
108,4.58 

2201^908 

5,132,15| 

2,848272 

1.014,036 

8,440 

1,826,296 


h 


1,681,0.56 
549 

Rapid  Transit 

— Jan.   1  to  Dec.  31 — 

1922.     1921. 

$        S 

918.601   1,024.223 
1,210.702  1.228,636 


193,649 

14,703 

33,674 

1,.568 

108,662 


176,317    203,082 


17,332 

23.486 

3.097 


-21.368 

17.957 

454 


2.422. 2o9 

569.892 

403,022 

23,618 

1,413,571 

2.576,883^ 

-154,624 

219,486 

7.094 


2,511.441 

542.834 

298.235 

22,391 

1.497.465 

_2, 540. 197 

—28,756 

186,898 

10,290 


—9,251 


-39,769  —381.204  —225,944 


—24,567 
23 


—51.804 
23 


-550.342 
23 


-366.734 
23 


Feb.,  1923.] 
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EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  Incl.  other  rer. 

Expenses — Malnt.way 

Malnt.  of  oquipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

N^et  from  railroad 

Taxes — 

Uncollectible  revenue. 
Net  after  taxes.  &C- 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue. 

Tot.,  incl.  other  rev. 
Expenses — Maint-way 

Maint.  of  equipm't. 

Traffic  expenses... 

Transportation  exp. 

Tot.eip..lncl.oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c 

N«t  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expeoses 

Transpartatlon  exp. 
Tot.exp..lncI.oth. 

Net  from  railr*ad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 


Not  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.  way 

Maint.  of  equrom't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Not  after  rents 

Aver,  mllss  of  r'd  oper. 


EARNINGS. 

Freight  revenue. . 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Malnt. way 

Maint.  of  eqnlym't- 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tat.,  incl.  wtherrev. 
Expenses — Malnt. way 

Maint.  af  eqniprn't. 

Traffic  exiienses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


Tennessee  Central 


— Month  of  December- 


1922. 

S 

lf)7.691 
4f).,'-)72 


220, ()12 

22.()(iO 

22, 12:} 

.'■),82() 

99,(il2 

KiO.SOO 

ti(i.:M2 

h.oy.i 

14(5 

61,12,3       —31.812 


38,174 
293 


1921.  1922. 

%  < 

1  (')().(«(■)     i,8r..'-).3r,.'-, 

4(i.739         495,427 

l()S,,'j78     2,518.9lt8 

42,239         417,()r)(> 

43,,'>47        38.5, 7r)2 

4,939  67,074 

98,384     1,247.521 

199,12,'')     2,286,036 

232,872 

54,674 

2,401 

175,797 

-117,229 

293 


Jan.  1  to  Dec.  31— 


1921. 

$ 
1,,';S5.77I 
60,''),.S3i 


—30,547 
269 
996 


—46,606 
293 


2 

338.81. 

,'->  1 1 

OS: 

,503,69', 

58 

72; 

1 

,239 

.54!- 

2 

474 

43' 



-1.35 

61. 

41 

287 

2,361 

— 

-179 

.53.'^ 

—339,, 59 

29.'^ 


Terminal  RR  Assoc'n  of  St  Louis 
Terminal  Kailroad  Association  of  St  Louis 

— Month  of  December —  — Jan    1  to  Dec.  31— 
1922.  1921.  1922.  1921. 


386,373 

62,948 

28,989 

1,038 

109.079 


370,148 

60,601 

35,966 

1,042 

136,674 


4,498,4,56 

863.822 

495,594 

12,622 

1.. 560, 64  9 


4,.527,86t 

1,028,14-1 

431,8,52 

11,897 

1,612,981 


211,011 


2-18.075     3,037,692     3,233,42r 


175,362 
101,675 


73,687 


122,073 

46,684 

104 

75.285 

189,685 
37 


209,2,50 
37 

St  Louis  Merchants 

-Month  of  December — ■  - 
1922.  1921 


1,460,764 

730,489 

1,368 

728,907 

2,146,790 

37 


1 


294, 44( 

705,92,5 

18.5 


,588,330 


1,992,743 
37 


Bridge  Terminal 

—Jan.  1  to  Dec.  31  — 
1922.  1921. 


430, .586 

41,883 

Cr4,996 

915 

228,104 


291,988 

41,062 

22,232 

1,032 

148,817 


271,940        219, ,504 

72,484 
48.253 


158,6,56 
67.158 
11.918 


4,118,9,52 

,539,084 

303,396 

11,191 

1,915,993 

2.828,989 

1.289,963 
315,910 

12.227 


3,658,660 

565,707 

285,465 

11,799 

1,947,747 


2,891,199 


767,461 

235,275 

211 


79,580 


24.231         961,826 


36,751 
9 


44,873 
9 

Texas  & 


1,044,759 
9 


531,975 


729,336 
9 


Month  of  December 


1922 

$ 

2,324,591 
721.6,55 


Pacific 

— Jan.  1  to  Dec.  31- 
1922.  1921. 


1921 

%  %  % 

2.090,982  21,738.482  24.346,031 
691,787     7.279,004     8,686.9.59 


3,268,051 

372,128 

671,274 

48,227 

1,169.246 


3,078,318  31,381,795  35,600,474 

445,277     5,051.0.50     5,748,5,59 

2,234,879     6„544,264     8,404.106 

47,277    586,305    611,309 

1,069.697  11,843,491  13. 777. ,591 


2.382,167 


885,884 

77.515 

2., 541 


3,933,319  25,494,086  30,138  446 
—855,001 


Union  Pacific  System 

Union  Paciiic 

Month  of  December  - 


1922. 

6.974.929 

1.1.58.7,54 


Jiin.   1  to  Dec.  31 — 
1921.  1922.  1021. 

5,829,178   80,(i86,246   84.377,064 
1.294,3,53    17,369,420    19.438.055 


9  „')()/,  1  17 
,502,811 

2,009,277 
149,315 

3.4,58,252 


8.369,  IIH  107842, .566  1147X3,971 


1,031,187 

1,664,495 

102,228 

2,669,044 


11.977,805 

22,373,737 

1,634,433 

32.248,330 


13,063,914 

22,7.50.820 

1,675,3.53 

34,089,947 


6.,574  01l   5.913  473  73.921.927  77.6I2<(,30 


2,933,076 

3,59.817 

(;r588 


2,.l.),->,97,-) 

382,182 

9,979 


33,920,639   3/, 171, 941 
6,751.018     6,394,8,53 


4,644 


17.774 


,573.847     2.063814  27.164.947  30.7.59.314 


2,583,1)14 
3,708 


1,923,151 
3.665 


26,621,319  28,351.910 


3.693 


3,622 


Oregon  Short  Line 

-Month  of  December Jan.  1  to  Dec.  31 — 


1922. 

S 

2.. 580, 84  2 
4,55,964 


1921.  1922. 

2,125,123  28,.5.'i8„5,54 
421,855     5,517,0,58 


1921. 

$ 

27.701,720 
6.068.743 


3.323,022 

323,407 

.585,197 

48,877 

956,962 


2,868,188  36, 779, .501 
409,092     5,243,081 


520,852 

52.34(> 

975,145 


6,688,993 

,530,016 

12,074,716 


36.843,202 

5,909,264 

6,894.833 

526,899 

11,923,090 


2,092,874 


1.230,148 

54,404 

69 


2,122.793  26,640,759  27,412,139 

41: 

■)35 


-l.).3;t.5 

.58.605 

5.799 


10,138.'/ 
3,027, 

6,660 


9.131.063 
3,136.762 
9,672 


1,175.675         680,991     7, 104. ,547     6,284.629 


1,164,000 
2.366 


637.662 
2.3,59 


6,825.884 
2,361 


5,630,965 
2,3.59 


Oregon  Washington  SR  &  Navigation 

-Month  of  December Jan.  1  to  Dec.  31- 


1922. 

$ 

1.510,661 
.534,748 


1921. 

S 
1,685,513 
465.545 


1922. 
$ 
19.802,230 
5.761,977 


1921. 

S 

20,849,206 

6,240.2.56 


2,294,928 

432,851 

423,475 

63,916 

1.139.713 


2,486,900  28,140,055  29.818,740 

•   509.673     6, 119, .508     6,242.811 

376,864     5.168,836     5,009,591 

55,032        714,980        710, .589 

1,189,4.58  12, .540,013   12,603,7,57 


2,214.722      2.299,010   26,401.191    26, 577. .578 


80,206 

144,704 

134 


1,738,864 

2,136,981 

1,160 


-64  632 


-128,837 
2,237 


187,890 

142.328 

9,321 

36,241 

■^=52,896— r,376;27T 
2,218  2,231 


3,241,162 

2,189,241 

10.879 


-3U9,277      1  ,041.042 


-126.427 
2,222 


St  JosepfaS&  Grand  Island 


— -Month  of  December- 


104,662 
3.57 


5,887,709 
1,230,397 
8.942 


5,462,028 
1,437,974 
10.208 


805  828 


-960,020     4,648,370     4.013.846 


649,880—1,073.579 
1 ,952  1 ,9,52 


3.629.472 
1 .9,52 


2,832.148 
1,951 


Toledo  St  Louis  &  Western 

Month  of  December- 


1922 

S 

1.0.53.569 
36.092 


1921. 


-Jan.  1  to  Dec.  31- 


1922. 

«  s 

721.519   10.681,3.50 
30.131         360.448 


1921. 

$ 

8.737,449 
365.358 


1,132,219 
Cr. 39, 992 

196,279 
21.374 

381.173 


785,990  11, .542.343 

147,948  1,297,063 

204. .504  1,684,451 

19,196  2.55,538 

322,7,59  3. .593 .406 


9.. 503. 9  70 
1,. 53 1,323 
1,966.428 
243.932 
3.3,83.736 


1,520,. 594        711,670     8,645,606     7,319.062 


-388,375 

Cr.1,.523 

102 


74,320 
43,458 


2,896,737 

604,841 

1.204 


2.184.908 

438,360 

107 


—386.9.54 


30,862     2.290,692     1,746,432 


—458.267 
454 


-28,. 580 
4.54 


1,772,697 
45 1 


1,3.55,565 
454 


Ulster  & 

—Month  of  December — 


1922 

$ 

69,445 
17,132 


116,651 

23.. 502 

31,440 

1,839 

75,094 


1921. 

$ 

57,225 

20,310 

105,746 

Crl25,.398 

Cr22,3n9 

1,820 

64,523 


Delaware 

— Jan.  1  to  Dec.  31 — 


1922. 

,*% 

766,873 
482,066 
1,652,803 
280,897 
283,835 
35,332 
874,964 


1921. 

% 

880,137 
.537,429 


1,747,687 

93,986 

225,302 

35,387 

917,266 


140,795 


-72,783      1.580, ,579      1.379.815 


—24,144 
6.003 


178, .529 
7.001 


72,224 

72,064 

40 


367,872 
82,659 


—30,147 


—34,365 
128 


171„528 

166,426 

128 


120 


285.213 


—47,551 
128 


217,604 
128 


Union  RR  (of  Pennsylvania) 

-Month  of  December Jan.  1  to  Dec.  31- 

1922.  1921.  1922.  1921. 

$  $  $  $ 


844,912 

44,620 

168,635 

266 

492,814 


702,817 

44,720 

211,132 

98 

318,049 


11,184,564 

841,664 

2,096,304 

2.798 

4,886.396 


9.435,212 

741,476 

2,484,877 

2,568 

4,394,776 


714.978 


580.136     7,912.805     7,710.795 


129,934 
173,000 


122.681 
283,627 


3,271,759 
268,368 


1,724.417 

379,122 

3,2,55 


:43.689    —160.946 

30,896      —70.407 
46  45 


3.003.391      1.342.040 


3,899,383 
45 


2,139.492 
45 


1922. 

$ 
224,269 
27,769 


271.136 

55,720 

78,943 

2.979 

126,410 


1921. 

$ 
208,162 
25,270 

250,391 

37,9.57 

28,363 

2,407 

110,104 


-Jan. 
1922. 


2,653,318 
309,094 


to  Dec.  31 — 
1921. 

S 
2,798,733 
351,688 


3,171,594 

605,602 

643,735 

31,305 

1,397,605 


3,355,356 

686,036 

564.227 

31,070 

1,473,387 


278,214 


191,139     2,827.098     2.919,667 


—7,078 
Crl4,290 


59.252 

54,217 

176 


7.212 


4.8.59 


1,004 
258 


9,0.52 
258 


344,496 

170,328 

498 

173.670 

70,029 

258 


435,689 

210,4,56 

2,193 


223,040 


141,070 
2,58 


Utah 


-Month  of  December- 


1922. 

$ 

180,434 
834 


182,529 

25,737 

55,493 

566 

51,715 


1921. 

$ 

96,008 
9.53 

97,644 

20.053 

29,873 

312 

25.887 


-Jan.  1  to  Dec.  31- 


1922. 

S 
1,744,884 
9.023 

1,769,642 

301.4,59 

464.433 

4,607 

466.419 


1921 

$ 

1,192,083 
7,617 


1,213.535 

273.6.55 

386,647 

4,705 

315,351 


140,518 


80. 8U      1,297383      l.Ol'l  336 


42,011 
5,362 


16,803 
15,708 


36,649 

31,281 
102 


472,259 
74,292 

2_ 

1,095        397,965 


203,199 
116,541 

4 


—11,351 

104 


266,296 

102 


86,6.54 

—9,423 

100 


-Month  of  December- 


Vicksburg   Shjeveport   &   Pacific 

— Jan.  1  to  Dec.   31 
1922.     1921. 

2,326,927  2,833,0,58 
1,112,717  1,081.475 


1922. 

$ 

228,907 
116,704 


373,6,55 

56,835 

52.534 

9,550 

121,514 


1921. 

S 
225,166 
98,. 582 

345,955 
55.781 
41,572 
11,410 

114,411 


3,717,970 
631,902 
655,579 
118,101 

1.421.490 


4,151,552 
704,477 
734,117 
119,490 

1,. 542. 419 


255.710        237., 537     3.016,260     3,297.256 


117.945 

26,222 

125 


108,418 

19,445 

25 


701,710 

231,319 

1,775 


854,296 

211,284 

664 


91.. 598 


88.948        468.616 


642.368 


85,586 
171 


72,630 
171 


368,823 
171 


459,948 
171 


Virginian 

— Month  of  December Jan.  1  to  Dec.  31- 


1922. 
$ 

1,305.283 
82,327 


1,489,473 

192,620 

464,909 

11,905 

465,566 


1921, 

S 

952,359 

76,555 

1.165,946 

264,294 

323,020 

9,396 

439.055 


1922. 

S 

16,956,023 
827,568 

19,009,444 

2,193,206 

4,838,605 

140,566 

4,902,970 


1921 

$ 

15,681,361 
9.56.580 


18,024.357 

2,547.899 

3.902,349 

123.080 

5,540,614 


1,174,351 
315,122 
144,500 

22 

170.600 


1.043.007  12.439.391   12.405,722 


122,939 

49,361 

16 


6,570,053 

1,528,916 

291 


5,618,629 

1,043,175 

370 


73,562     5.040,846     4. .575. 084 


247.189 
540 


66,050 
526 


5,373,544 
530 


4,726,940 
526 


— Month  of 
1022. 

S 
3, 54  I, .596 
814,125 


4,835,046 
.54  1 ,877 

1,111,712 
I  1  1 ,698 

1.977,689 


Wabash 

Deceml>er —  — ./an. 
1921.  1922. 

%  % 

3,295,273  43,91  1,074 

778,931      9,087,894 
4,447.831 

,574,134 

908,025 

I  12,760 
2.3,59,440 


57.662.496 
8.270,927 

12,282,949 
1,378,262 

24,086.905 


to  Dec.  31— 
1921. 
S 

45, 688, ,528 
9.931,246 

09,217,692 
9,210,291 

11.813,7.30 
I  ,34  1 ,678 

25,726,606 


3.9I3.'>'U> 
"921.050  ' 
188,556 
580 


^•3 1^9 14 

4567239 

2,472 


_4.i2!^.548 

"''3T8,2.V,3 

181,624 

1 ,393 

13^266 

■^152,488 

2.472 


4^8  041.297 

"9'62r,"l99 

2,262,675 

23.871 

7. .•{,'14.6,53 

"4.107;42l" 

2,472 


50..506,I69 

8,71  CrM 

1,860,487 

4,2.32 

6.846^804 

"37863734(5 
2,472 


Western  Maryland 

— Month  of  December Jan.  1  to  Dec.  31 — 

1922.     1921.     1922.     1921. 

%  %  %  % 

1,629, ,531   1,2.'J1.835  16,406,378  15,491,649 
82.084     80,431    973,0,55   1,1.55,701 


1,805,479 

386,719 

376,232 

39,244 

645.093 


1 


403,140 
223.406 
269,716 
29,, 500 
465,229 


18„575.3.50 

2,787.713 

4,0.52,903 

425,0.52 

6,6,56,125 


17,619,972 

2,297,413 

3,914,702 

346, .597 

6,427,701 


1.514.008      1   059,780    14.730.1,57    13.820,664 


291,469 

55,000 

528 


343.360 

63,731 

1,601 


3,845,193 

605,000 

528 


3,799.308 

777,462 

1.601 


235.941 


278,028     3,239,665     3.020,245 


269,482 
804 


249,730 

804 


3,074,576 
804 


3,027,627 
801 


Western 

-Month  of  December^ 
1922.  1921. 

$  $ 

836,483  .586,129 
113,734  114,612 
775,210 
1,53,903 
165,, 565 
32,873 
.33  9., 521 


Pacific 

— Jan.  1  to  Dec.  31- 


1,021,503 

107,392 

190,3.50 

35,076 

397,118 


1922. 
S 

9,466,534 
2,1,50.151 
12,494.040 
1.970,514 
2.201,8.39 
398,037 
4,, 566 ,409 


1921. 
S 

8,972,847 
2,323.282 

12.100,611 

2,169,384 

2,339,158 

378,797 

4, .581, 962 


789.341      1,006,489     9,826.714   10,425,669 


232,162 
69,347 

72 


—231,279 

306,368 

111 


2,667,326 

962.0,56 

951 


1,674,942 

1,285,149 

1,050 


162,743    —.537,7.58     1,704.319        388,743 


227,461 
1,043 


-464,903 
1.041 


56,442 
1,042 


851,996 
1,016 


Western  Ry 

-Month  of  December — 
1922.  1921. 

$  $ 

161. ,593         117,874 
82.. 561  65. .597 

201,2,50 

42. ,549 

.55,435 

9.345 

63.727 


of  Alabama 

— Jan.  1  to  Dec.  31 — 
1922  .  192. 

S  S 

1,6,56.679     1,442,769 
815,260        845.461 


2.53.687 

56,065 

44,804 

8,898 

82,004 


2, 741,, 539 
380,978 
550,787 
102,-5.57 
875.727 


2, .530, 4.57 

385,713 

6.59,825 

97,651 

887,943 


208.900 


185.1.52     2.0,57,939     2.201,335 


44,787 

30,010 

5 


16,098 

19,777 

40 


14,772 


—3.719 


6,010 
133 


-3,833 
133 


683,600 

175,567 

418 

.507.615 

492,8.53 

133 


329,122 

111,380 

203 

2 17, .539 

222,010 
133 


Wheeling  &  Lake  Erie 

-Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1921. 

%  jt  %  % 

890.401    785.770  11,249,810  12,708.914 
65.9,33    79,295    777,463    952,334 


938,199  13,153.888  14.770,707 

100,122  2.0,53,828  1.910.291 

218,329  3.389,877  3.401.301 

18,296  209,679  183,697 

251, .539  5,049.063  5,676,657 

817,124    843,431  11.146.707  11.666.4.50 


1,040,812 

,58.131 

2,54,283 

16,276 

452,416 


223,688 

82,797 

271 


94,768 

126,185 

611 


2,007.181 

1,229,. 5.57 

l.a33 


3.104,257 

1,066,683 

1,826 


140.620 


-32.028    776, .591  2.035.748 


62,121 
511 


-,50.899 
511 


393,880 
511 


1,755,356 
511 


Wichita  Falls  & 

-Month  of  December 
1922.  1921. 

$  $ 

112,785         108,605 


20,931 

140,485 

35,131 

18,271 

820 

48,773 


28.233 

1.57,864 

,33,360 

27,636 

800 

69.432 


Northwestern 

— Jan.   1  to  Dec.  31— 
1922.     1921. 

s       $ 
1,199,757  2.221,458 
262.013    377,580 


,,575,260 
3.58,980 
207,877 
10,316 
619,633 


2,734,870 

4.55,791 

365,960 

10,958 

904,418 


108,579    137,230  1,288,243  1.820.705 


31,906 

12,039 

210 


19,657 


20.634 
Cr3,489 

24.123 


287,017  914,165 

138,386  167,346 

1,421      ■  448 

_        147.210  746.371 

8?r     —89,. 538  482,167 

328  329  328 

&    Mississippi    Valley 

December Jan.  1  to  Dec.  31 — 

1921.  1922,  1921. 

$  $  S 

1,245,604  14,567,737  15,385,060 
447,588     4.163,256     4.284.094 

2,072,391  1,771,044   19.904.961   20,7,59,409 

347  923  281.825     4.471,06«     4,281,211 

343,344  703,355     3.850,132     4,845,961 

'      22,984  25,055        311,326        303,953 

705.849  5.57.771     7. 660.308     8.486.105 

1.4.59.826  1,, 599. 845   16.844.615  18,527,525 


—1,492 
329 

Yazoo 

—Month  of 

1922. 

$ 

1,444,428 

,521,016 


612. .565 

63,970 

109 


171,199 

82,676 

1 ,3.55 


3,060,346 

1,360,531 

2.872 


.548.486 


87.168     1.696.943 


546.011 
1.380 


95.056 
1,381 


1,631.609 
1,381 


2,231,884 

1,353,704 

2,855 

875,325 

811.365 
1,381 


14 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commia- 
don  at  Washington.  A  few  railroad  oompaniea  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  state- 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  companies 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  the  Com- 
merce Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  to- 
rether  here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace 
more  facts  than  are  contained  in  such  returns. 

It  thould  he  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission, 
■nd  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figures 
mmong  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

— Month  of  December — 
192i2.  1921. 

Gross  receipts 10.15.5  5.178 

Operation 8.999  5.522 

Net 1.155  —343 

Interest  and  taxes 120  201 

Surplus 1,035  —544 


-Jan.  1  to  Dec.  31- 


1922. 

108.623 
88.069 

20.553 
1.440 

19,113 


1921 

74.668 
83.0.50 

—8.381 
2.412 

—10,793 


Gross  earnings 

Working  expenses. 
Net  profits. 


Canadian  Pacific 

— Month  of  December Jan.  1  to  Dec.  31— 

1922.  1921.  1922.  1921. 

17.365,639  15.7.56,923  186675,035  193021,8,54 

13,900,834  13.839.142  150373.344  148820.114 

3,464,804     1,917,781  36.301,691  34,201,740 


Fonda  Johnstown  &  GloversTille 


— Month  of  December — 


1922. 

Operating  Income —  $ 

Freight  revenue 39,972 

Passenger  revenue — steam  division  3,600 

Passenger  rev. — electric  division..  79.566 

All  other  rev.  from  transportation.  6,415 

Rev.  from  other  railway  operations  914 

Tota  1  operating  revenues 130,468 

Kailway  oper.  exp.  (not  incl.  taxes)  75.464 

Net  rev.  from  railway  operations  55.004 

Railway  tax  accruals 12.739 

Railway  operating  income 42,264 

Mlscel.  oper.  income  (or  loss) — 363 

Total  operating  income 41,901 

Non-operating  income 12,762 

Gross  income 54,663 

Deduct — Rents  for  leased  roads..  675 

Other  rents  accrued — debits 4,444 

Interest  on  funded  debt 24,()79 

Interest  on  unfunded  debt 1.237 

Miscel.  inc.  charges 

Total  deductions  from  gross  inc.  30.436 

Net  income. 24,227 


1921. 
$ 

33,618 
2,279 

72.372 

4.220 

1,104 

113,596 

68,201 

45.394 

5,739 

39,655 

—1,205 

38.449 

13,407 
51,856 

675 

3,4,58 

26,0.54 

529 

—56 

30.6B0 

21,196 


to 


— Jan.  1 

1922. 

$ 

487,220 
42,104 

816,464 

52„561 

11,296 

1,409.648 

830,481 
,579.167 

76,264 
502,902 

18.439 
521.342 

50,314 
571,657 

8,100 
51,225 

312,271 
8,276 
2,768 

382.642 

189,014 


Dec.   31 — 

1921. 

$ 

456,243 
43,087 

806,869 

33,413 

16,045 

1.355,659 

865,244 
490,414 

71,064 

419.3.50 

11.568 

430.918 

.53.350 

484.268 

8.100 

43.709 

318.700 

9.832 

2.805 

383.146 

101,121 


Illinois  Central  System 

(Including  Yazoo  &  Mississippi  Valley) 

— Month  of  December Jan.  1  to  Dec.  31 — ■ 

1922.  1921.  1922.  1921. 

RaUway  operating  revenues 16.488,202  12,857,471  174765,348  161886.474 

Net  railway  operating  income,  after 

deducting  oper.  exp..  taxes.  &c.-  3,464,3.59     1.398.372  26.752,737  26.570,261 

The  Kansas  City  Southern 

(Including  Tezarkana  &  Fort  Smith) 

• — Month  of  December Jan.  1  to  Dec.  31 — 

1922.  1921.  1922.  1021. 

Gross  revenue 1,9.53.614     1,. 582. 747  20.361,179  21,768.140 

Operatmg  expenses ._    1.3,58  3.57     1.385.202   15.083.459   16.103  992 

Net  revenues 595,2,57         197„544     5.277.719     5,664.148 

Taxes 117.416  91.414     1.315.676     1.072.603 

Opera  ting'lncome.. 477.840        106.130    3,962,043     4,591,454 


Missouri  Kansas  &  Texas 

— Month  of  December —  — 
1922.  1921. 

MUes  operated  (average) 3 ,738  3 ,  783 

Operating  revenue 5,143,413     4,499,438  55 

Operating  expen.ses 3.795..330     4.497.351  39 

Net  operating  revenue 1,348,113  2,083  15 

Taxes  accrued.- 2.52,446  102,164     2 

Operating  incOTie... 1,095,666  100,080   12 

Deduc.  from  income,  less  other  inc.  171 .491  3,902,380  _\_ 

Balance 924,175     3,802,299  10 


-Jan.   1  to  Dec.   31 — 
1922.     1921. 

3.737  7,783 
.035.701  03.020,975 
,083.701  .50.0.5.5.784 


352.000  12.96.5,  MM 

926.376  2.612.463 

425,624  10.3.52,728 

439.036  2  386.495 


986,588  12,739,223 


Pennsylvania  System 

— Month  of  December — 
1922.  1921. 

Revenues —  $  $ 

Freight 39,269  813  .30,110.864 

Passenger 15,405.080   13.7 16. .542 

MaU - 1,049,890     1,141,744 

Express.. 1,996,726     1  ,,513.741 

Another  transportation 1.228,225     1.689.272 

Incidental 2,085,475     2,491„5.39 

Johit  facility— Credit 202,728        ,521,381 

Joint  faculty- Debit 3o  7  5o         •>'>  "3''< 

Railway  operating  revenues 61,iy8,l8o  10,200,040 

Expenses — 
Maintenance  of  way  and  structures  6,425,415     7,630,709 

Maintenance  of  equipment 16,154.035   10,507,114 

Traffic. 646,967         ,573,6,33 

Transportation 26,266.318  21,412,116 

Miscellaneous  operations 883 .08 1         706 . 1 02 

General... 1,502,011      1.. 532.323 

Transp'n  for  investment — Credit.         21.588  1,737 

Railway  ojnjrating  expen.ses 51,856,239  48,420.260 

Net  rev.  from  railway  operations  9,341 ,946     2,571 .885 

RaUway  tax  ac<Tuals 2.065,592     1,937,8,57 

Uncollectible  railway  revenues 17,475  95.1 13 

Railway  operating  income 7.258,879         .5.38.915 

Equipment  renUs-Net  debit 1,144, .577         781.337 

Joint  facility  rents— Net  debit Cr37.203    Cr306.645 

Net  railway  operating  income 6.151.505  61.223 


— Jan.  1  to  Dec.  31 — 
1922.  1921. 

$  S 

4.';6278,914  420081.057 
176527.447  18,3184.099 
10.663.339   12,529.798 


16 

5.50,788 

10.085.0.59 

14 

700,776 

14.279.613 

21 

469.357 

21,697.412 

788.007 

1,051,135 

:<7«  HH'1 

'151  370 

b'J0,yj'J,/o8  6o27ob,8,)3 

84,638.072  82.648.038 
17.5670„577  174048,714 
7  4  10.364  7.488.23S 
278510.094  288274.205 
10.161.967  9.71S.2S9 
17.298,645  18,178.387 
65  (>63  45,032 

,573627,056  580310.8.3"9 


122072,712 
32,018,617 

14  5,815 

90,808,280 

10,479„509 

474.368 


82.445.964 

29.870.748 

1.54.565 

52.420.651 

10.818.002 

974.505 


79,851,403  43.6.'8.144 


— Jan. 
1922 
5 
$ 

57,204. 

19,089 

6,177 


165 


1  to  Dec.  31— 
1921. 

5.615 
$ 

106  .58,688,209 
414  21,306.,53« 
325     5.817,850 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 
— Month  of  December — 

1922.  1921. 

MUeage 5,165  5,165 

%  % 

Freight  revenue 4,884,882  4,222,699 

Passenser  revenue. 1.915,861  1,695,143 

Miscellaneous  revenues 527,258         583.925 

Total  operating  revenues 7.328,001  6,501,767  82, .570,845  85,812,595 

Maintenance  of  way  and  structures  1,022,919  1,070,625  12,361,059  11,0,54,280 

Maintenance  of  equipment 1.267,109  1,686,448  15,337,701   16.337.498 

Tran.sportation  expense 3,032,882  2,229,810  31,474,044  33.197.927 

Miscellaneous  expenses 273.002  249.389     3,193,033     3.455.668 

Total  operatmg  expenses 5,595,912  5,236,272  62,365,837  64.045.373 

Taxes,  hire  of  equip.,  joint  faciliyt 

rents  (less  other  income) 112,080  Cr52,276 

Balance  available  for  rentals,  sink, 

funds,  fixed  charges.  &c. 1.620,009  1,317,771 

St.  Louis  Southwestern 

(Including  St,  Louis  Southwastem  of 


4,652.153     4,086,236 
15.552,855  17.680,986 


Texas) 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1922.  1921, 

2,212.5,59  26,1.59.924  25.140,164 
1,472.979  20.004.575   19. 089. .558 


1922. 

Railway  operatmg  revenues 2.711.764 

Railway  operating  expenses 1.974.365 

Net  rev.  from  railway  operations  737,398  739,580 
Railway    tax    accruals    &    imcol- 

lectible  railway  revenues 146,249  111,554 

Railway  operating  income 591,148  628,025 

Other  railway  operating  income..  2.644  52.472 

Total  railway  operating  income.  593.793  680,497 

Deductions  from  ry.  oper.  income.  83,831  78.238 

Net  railway  operating  income..  509.961  602,2.59 

Non-operating  income 39.555 353 

Gross  income 549.516  601,905 

Deductions  from  gross  income 216.283  214.198 

Net  income 


6,155,348     6,050,605 
1,233,463     1,122.764 


4,291,884 
363,286 

5,285,170 
898,344 

4,386.825 
444.031 

4,830,856 
2,588.010 


4,927,841 
603, OOS 


5,530,84« 
772,087 


4.758.7,59 

3.59.302 

5,118.061 

2, 624.. 580 


333.232        387,706     2,242,846     2,493,481 


Southern  Pacific 


Aver.age  miles  of  road  operated 

Revenues — 

Freight 

Passenger 

Mail 

Express 

Ail  other  transportation     

Incidental - 

Joint  facil  ity — Credit 

Joint  facility — Debit 

Railway  operating  revenues 

Expenses — 
Maintenance  of  way  and  structure 

Maintenance  of  equipment 

Traffic 

Transportation 

M  Isoellaneous 

General 

Transp'n  for  investment — Cr. 

Railway  operating  expenses 

Income — 
Net  rev.  from  railway  operations.. 

Railway  tax  accruals 

Uncollectible  railway  revenues 

Equipment  rents  (net) 

Joint  facility  rent  (net) 

Net  railway  operating  income.. 


— Month  of 
1922. 
11.222 
$ 
15. 927,. 573 
5.3,50,424 
3,53,375 
8.53. ,542 
488.775 
4.59.698 
6.77,5 
—3,503 


December — 

1921. 

11,216 

$ 

13,330,491 

4,859.880 

349.210 

746.339 

397.398 

526.093 

16.180 

3,524 


— Jan.  1  to  Dec.  31 — 

1922.  1921. 

11,223  11,187 

$  S  I 

180438,951  181409,691 

49.003.549  63.442.251 


3. ,581 .7.54 
7,653,473 
5,797,644 
5,878,419 
216.1,39 
— ,40,763 


3.617.146 
8.318.4,58 
5,638.563 
6,9.58.343 
166.168 
5(i.?57 


23,436,662  20.222.070  262519,169  269494,365 


3.422,260 

4.794.668 
415.699 

8,433,148 
281,212 
778,881 

—79,767 


3.477,649 

5.126.817 

398,564 

9,944  ,,338 

299,818 

740,197 

32,956 


36,806,129  42,198.882 
48,264,068  49,188.143 
4,117,409  4.182.310 
92,454,184  104741.036 
3,928.318  4.1,53,6.50 
8.323.359  8. .521. .5.39 
—529,012    416.329 


..18,046,130  19,954,4,57  193664,456  212572,262 


,56.922.102 
15,.539.4t)9 

124,. 565 
5,1.54„543 

1.56,732 

2.718,758  1.472,264  46,222,846  35,946,791 


5,390.,5,59 
2,203  ,,531 

31.304 
365.968 

70.995 


267.612  68.8,54,713 
1,309,909  18,8.59,356 
127. .593 
3,815,727 
—170,810 


,54,928 

374,707 

•  332 


-Jan.   1  to  Dec.  31 — 
1922.     1921. 

9.427     9.374 


Union  Pacific 

—  Month  of  December — 
1922.  1921. 

Average  miles  of  road  operated 9.451  9,413 

Operating  Revenues —  $  $  $  $ 

Freight  revenue.- ...12,383,636  10,474,687  141987,481  14,5089,769 

Passenger  revenue 2,942,478     2, .568,206  33.972,832  37.2,58.672 

Mail  revenue.-- -      521,.386 

Expres.s  revenue 664,784 

All  other  transportation 322.849 

lucidenfcil 302.996 

Railway  operatitxg  revenues 

Operating  Expenses — 


514,445 

4,482,520 

4.515 

744 

847,4.56 

4,819,475 

5.5SS 

147 

327,2.39 

4,2.53„502 

4,829 

IS5 

410,882 

3.361,309 

3,6,<S 

A'M) 

...17,138,131   14.142,919  192877,121  200970.218 


Maintenance  of  way  and  structures  1 ,6,^8,320 

Maintenance  of  equipment 3, ,587 .362 

Traffic - 318,817 

Transportation--- -.  6,306,510 

Miscellaneous  operations 297,598 

General 691, 3C9 

Trau-sport'n  for  investment — Or..      — 1,696 

Railway  operating  expenses 

Income — 
Net  rev.  from  railway  operations. 

Railway  tax  acrru.-vls 

Uncx)ll6ctible  railwa.v  revenues  — 

Railway  operating  income 

Equipment  rents,  net 

Joint  facility  rent,  not 


2,189,073  27,290,092  29,227.888 
2,908,266  38.847.741  38.7.58.686 

268,1.34     3,416,424 
5,392,823  63 ,,533 .377 

287.892     3.815.939 

579,968     6,994,435 

—8,319      —81,780 


3,499.081 

65,333.697 

3,894.143 

7,404,617 

—105.721 

.12,758,222   11,617,839  143846,229  148012,394 


4,379,909 
678„551 
—295 
3,701,6.52 
—67,696 
—35. .307 


3„525,080  49,0,30,892  52,9,57,824 

623,114  13,251,551  12.847.1,54 

25,203     13.274    .39,512 

2,876,762  35,766,066  40.071,156 

—269,027  -1,. 560,814  -4,034,343 

—60,724  -708.934  —720,402 


2,547.010  33,496.317  35.316.410 
76.72  74.58  73.65 


Not 3.598.648 

Op«i'.  ratin  (revenues  ovpr  exp.).-.  74.44 

Note. — The  Union  Pacific  and  Oregon  Short  Line  Railroad  companies  now  own 
all  the  capital  stock  of  the  Los  Angeles  fc  S,-ilt  Lake  Railro.id  Co.  and  this  com- 
pany is  now  operated  as  a  part  of  the  "Union  Pacific  System."  and  effective 
with  the  month  of  January  1922  the  figures  for  that  coiupan.v  are  included  In 
the  system  figures,  the  figures  for  the  corre-spondiug  period  of  the  year  1921 
being"  restated  to  include  those  for  the  Los  .\ngeles  &  Salt  Lake  Railroad  Co. 
for  the  purpose  of  comparison.  Union  Pacific  S.vstera  figures  for  years  previous  ' 
to  the  vear  1921  are  therefore  not  comparable  with  those  here  published. 


Net  Income  Under  Government  Control 


n 


y 


AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  comijiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whoso  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Itoturn,"  or 
Government  Guaranteed  Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  a,re  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given 
from  month  to  month  in  this  pubUcation.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any 
one  desiring  the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of 
this  publication  for  March  13  1920. 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

Eastern  Region.            of  Road.  1919.  1918.  Entire  Year 

New  England  District —  $  $  $ 

Bangor  &  Aroostook 632  107.731  607,177  1,558,775 

Boston  &  Albany 394  1,951.199  2,232,916  4,063,131 

Boston*  Maine.. 2,376  3.677.108  1.895,400  9,832,491 

Central  New  England 301  dutlRS.lSS  67,768  1,4«8,124 

Central  Vermont 536  def871,g05  def689A09  828,625 

Grand  Trunk  in  New  England       172  (let766,51J,de{l, 105,677  def4,271 

Maine  Central_ 1. 216 deft ,212, Z03  def.5Si,7S7  2,958,697 

N.  Y.  N.  H.  &  Hartford 1,966  6,929.382  7,769,005  17,173,367 

Rutland. 415  223.058  4  2.165  1,02»,883 

Total 8,008  9.775,418  10,227,504  38.9(1J.,093 

Central  District — 

Ann  Arbor 301  575,137  175,013  526,883 

Buffalo  Rochester  &Pittsb...      590def/, 07.5,870  1,086,378  3,276,410 

Delaware  &  Hudson 875  2,054,575  2,451.695  7,409,600 

Delaware  Lack.  &  Western..      996  11.809,921  15.973,193  15,749,477 

Detroit  &  Mackinac 382  def89.596  34,304  310,664 

Detroit  &  Toledo  Shore  Line.         62  916,852  467,806  466,512 

Erie  (Incl.  Chicago  &  Erie)-..  2.259  1.036. 370 detS, 2 J,G, 652  15,729,068 

Grand  Trunk  Western  Lines..  1,002  2,309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  396,718  363,664  519,371 

Lehigh  &  New  England 232  927,354  1,197.761  1,133,761 

Lehigh  Valley... 1.436  3.776,291  6,821.131  11,318,714 

Michigan  Central 1,862  16.969,157  13,692,236  8,052,127 

Monongahela 108  1.041,104  6.S0.615  583,086 

New  York  Central 5,682  48.201.701  46.035.695  51,739,500 

N.  Y.Chicago  &  St.  Louis...      674  4.048,631  3,893,167  2,218,857 

N.  Y.  Ontario  &  Western 569  795,047  576,100  2,103,589 

N.  Y.  Susquehanna  &  West- 
em  (incl.  W.  B.  &  E.) 226  deri85,671  524,551  999,942 

Pere  Marquette 2,232  6,717,880  3,851.485  3,748,196 

Pittsburgh  &  Lake  Erie 225  3,501.821  9.880.183  8,980,219 

Pittsburgh  &  Shawmut 103  defi77,302  130,435  613,261 

Pittsburgh  &  West  Virginia..         63  def64S.908  detS19,6.31  237,010 

Ulster  &  Delaware. 129  defi52.75^  def57,775  128,009 

Wabash 2,.504  864,445  3,714.172  5,826,810 

Total.. .22.511  103.611.503  109 ,099 ,456  142,739,083 

Ohio-Indiana  District — 

Chicago  Indianapolis  &  Louisv      657  415,931  747,799  1,620,259 

Cincinnati  Indianap&  West..      322  def590,797  def  158,387  422,213 

Cincinnati  Northern 252  493,591  257.760  317,628 

Cleve.  Ctn.  Chicago*  St.  L_.  2.397  12.981,513  14,751,312  9,938,597 

Detroit  Toledo  &  Ironton 456  deaiOMS  det717,087  226,895 

Hocking  Valley 350  1.444.287  2.614,670  2,637,167 

Kanawha  &  Michigan. 177  171,233  1,658,827  1,295,141 

Lake  Erie  &  Western 903  defJ9,034  397,292  1,548,542 

Toledo  &  Ohio  Central 436  detll7,097  826.961  1,086,651 

Toledo  St.  Louis  cfe  Western..      454  760.549  1,248,218  994,294 
Wheeling  &  Lake  Erie  (incl. 

Lorain  &  West  Virginia)...      537  1,099,856  1.192.764  1,723,315 

Total 6.941  15,909,487  22.820.109  21,809,702 

Grand  total.  Eastern  region.. 37.460  129.296,408  142.147,069  20«,«if,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&Ooke) 5,162  5,066.914  7.193,131  28,081,146 

Bessemer  &  Lake  Erie 225  2.005.600  4.940,006  4,Tlt,564 

Buffalo  *  Susquehanna 297  deU09,S26  113,043  ttl.tlt 

Central  of  New  Jersey 685  1,408,866  6,376.183  9,«52,S01 

Cumberland  Valley 164  447.030  1.8-18,302  l,t>8,9C7 

Grand  Rapids*.  Indiana 670  455,093  264,425  9S9,SSS 

Long  Island 398  2,445,212  3,915.059  3,SS1,M9 

N.  Y.  Philadelphia  &  Norfolk      122  648.692  990.008  996, Oil 

Pennsylrania  East 5,381  8,042,668  19,952,680  51,416,782 

Pennsylvania  West 1,765  5,786,456  4,464.444  14,992,786 

Philadelphia  &  Reading 1,629  5.431,888  11,298,842  17,087,230 

Pitts.  Cine.  Chic.  &  St.  Louis.  2.384def2.505,5iO  2,878,717  11,884,094 

Staten  Island  Rap  id  Transit..         34  68,665  33,941  366,824 

Western  Maryland 698  &QtlSl,265  deU79,293  3,079,893 

West  Jersey  &  Seashore 361  11,927  detl43.998  982,682 

Total .19,845  28.772,799  63.634,490  148,254,966 

Pocahontas  Region. 
Chesapeake  &  Ohio  (including 

C.  &  O.  of  Indiana) 2.506  7,523.378  17.060.651  13,266,983 

Norfolk  &  Western 2.088  10.133,638  18.804,782  20,634,142 

Virginian 623  2,565,230  1.952.872  8,247,603 

Total 5.117  20.212,246  37,818.305  37,108,728 

Central  Western  Region. 

Arizona  Eastern 378  688.433  1.479.821  1,242,475 

Atch.  Topeka  &  Santa  Fe 9,444  40,060.757  41,709,460  39,867,072 

Chicago*  Alton... 1,051  det2JfIf,395  1,817,094  3,178,315 

Chicago  &  Eastern  Illinois...   1,131  doiJi2S.466  1,660.806  2,946,001 
Chicago  Burlington  &  Qulncy 

(incl.  Q.  O.  &  K.  C.) 9,621  25,428,088  25.089.199  33,390,080 

ChicagoPem-ia*  St.  Louis...       247  def868.051  def52S.860  127,540 
Chicago   Rock   Isl.    &    Pacific 

(incl.C.R.  I.&G.) 8.065  9,067,411  9,217,002  15,880,681 

Chicago Terre Haute*  8.  E..      374  det277.560  769,487  922,788 

Colorado  &  8«uthem 1,100  1,644,897  2,868,352  2,481,212 

Denver  &  Rio  Grande 2,593  6.113.737  6492.884  8,319,177 

Denver  &  Salt  Lake 255  det9Ji5.793  del'961  ,Jir,8  883,190 

El  Paso  &  Southwestern 1,038  2.993.415  4.945.206  4,145,1« 

Port  Worth*  Denver  City...      454  2.912.068  1.82-4.785  1,«91,«M 

Los  Angeles  *  Salt  Lake 1,168  3,353.127  2,791.315  S,4U,Til 

Northwestern  Pacific 530  1,103.594  1.485.017  1,S88,90« 

Oregon  Sh«r»  Line-- 2.348  10.7.S4.273  10,723.916  10,2»4,»19 

St.  Jeseph  A  Grand  Island...      259  defJi8,3I8  dafl03.787  878,811 

Southern  Pacific  (Pacific  Sys.)  7,048  32.677,799  34,016,787  36,171,8*4 

Toledo  Peoria  *  Western 24S  de{217,656  derJf,377  159,740 

Union  Pacific. 3,614  32.873,256  35,629,321  23,670,741 

Western  Pacific 1,027  3,675,968  2,604.528  1,900,350 

otal - 1.973  170,121.574  182,426,498  191,978,682 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

of  Road.  1919.  1918.  Entire  Year 

Northirestern  Region.  S  $  S 

Chicago  *  North  Western...  8,090  12,771.197  12.498.939  23,201,016 

Chicago  Groat  Western 1.496  1,126,605  61,009  2,953,450 

Chicago  Mllw  &  St.  Paul 10.647  3.250,867  3,933,874  27,945,819 

Chicago  St.  Paul  M.  &  O 1,749  2.698,776  2,631,520  4,934,790 

Duluth  *  Iron  Range 289  3.082.978  3.824,716  2,365,242 

Duluth  Missabe  &  Northern.      411  11,401.721  12.495,.342  5,122,051 

Duluth  South  Shore  &  Atlan.      699  def2S,517  267,704  562,348 

Elgin  Joliet  *  Eastern 829  3,322,507  4,781.037  2,862,177 

Great  Northern 8,219  12,827,280  12.368,069  23,686,681 

Mineral  Range 101  detl07,l.U  10,827  144,006 

Minneapolis  *  St.  Louis 1,647  det31J,,698  238,677  2,706,994 

Minn.St.  Paul*  S.S.Marie.  4,243  5.0.57,635  3,925,862  10,578,977 

Northern   Pacific 6,593  18,450,790  28,317,433  30,057,760 

Oregon-Washington  RR.*N.  2,070  3,224.299  4.490.859  4,491,883 

Spokane  Portland*  Seattle..      538  1.6.52.116  2.694,420  1,871,083 

Total .47.521  78.422,402  92,640,188  148,454,277 

Southern  Region. 

Alabama  *  Vlcksburg 141  264,097  345,074  322,854 

Alabama  Great  Southern 312  1,498,327  2.062.786  1,703,180 

Atlanta  *  West  Point 93  639.640  660.606  252,995 

Atlanta  Birm.  &  Atlantic 640  def9J,6,Jf58  det572,922  480,000 

Atlantic  Coast  Line. 4,867  7,213,016  11.685.220  10,180,915 

Carolina  Clinchfiold*  Ohio--      291  1.497.762  1.162.282  1,627,963 

Central  of  Georgia 1,918  1.583,969  3,917.977  3,408,809 

Charleston  &  Western  Oaro..      343  171,2.33  649.209  466,921 

Cincinnati  N.  O.  &  Tex.  Pac.      337  526.956  3.092.962  3,541,040 

Florida  East  Coast 765  1,444.349  1,633.983  2,842,842 

Georgia 329  1.326,143  2.256.504  858,622 

Georgia  *  Florida.. 348  detUl,538  defl04,538  88,000 

Georgia  Southern  *  Florida—      402  62,693  351,763  511,457 

Gulf*  Ship  Island 306  det81,38J,  364,779  595,883 

Gulf  Mobile  *  Northern 438  def,9S,977  200,289  558,338 

Illinois  Central 4,793  4,479.526  12.981.324  16,282,374 

Louisville  &  Nashville 6,013  11,884,668  19,568,935  17,310,495 

Louisville  Henderson  &  St.  L.      200  510,724  648,071  343,916 

Mississippi  Central 165  detl8i,901  310.921  308,525 

Mobile  &  Ohio 997 def 7, 0^5,823  244.315  2,597,478 

Nashville  Chatt.  &  St.  Louis-   1,247  1.242,397  4,146,298  3,182,089 

New  Orleans  &  Northeastern.      204  187,064  990.248  1,204,992 

New  Orleans  Great  Northern.       286  14,693  407,939  519,904 

Norfolk  Southern 906  163,670  291,453  1,266,871 

Northern  Alabama 113  64,343  192,.542  150,583 

Richmond  Fred.*  Potomac-.         82  2,763.900  3.025.529  1,136,974 

Seaboard  Air  Line 3,563  1,867,961  3.6.')8.391  6,487,025 

Southern 6,983  10,642.549  29.512.206  18,653,833 

Southern  RR.  In  Mississippi..      278  def70,887  def//0,397  6,990 

Tennessee  Central 293  def556,768  def2,J,68  162,734 

Vlcksburg  Shrev  &  Pacific...       171  454,510  342,116  337,948 

Washington  Southern 36  1,875,163  1,736,088  467,230 

Western  of  Alabama 133  569,354  621,916  288,238 

Yazoo  *  Mississippi  Valley..   1.382  4,475.913  4,499,924  3,862,318 

Total 38.374  63,937,173  110,740,325  102,020,390 


Southwestern  Region. 

Fort  Worth  *  Hlo  Grande 235             20,514  def6/,99.^  1,301 

Gulf  Coast  Lines 920       1.270,8,56  1,928,596  1,140,676 

Gulf  Colorado  &  Santa  Fe 1,936       2.466.881  2,8,54.270  2,828,218 

International  *  Great  North.   l,160defl,-40.*, 787  1,378.645  1,394,946 

KansasCityMex.&Or.Syg--      737  defl.2U. 673  deI692.2Jf5  160,000 
Kansas  City   Southern    (incl. 

T.  &  F.  S.) 862       2.189.359  3.128,053  3,535,427 

Louisiana  &  Arkansas 302     denJf6,63^  86,232  399,362 

Midland  Valley '    389          343,136  766,.580  444,346 

Missouri  &  North  Arkansas..      365     def66.^,.177  deT115.861  175,000 

Missouri  Kansas  *  Texas 1,714       4,662,769  5,215,538  5,813,831 

Missouri  Kan.  *  Tex.  of  Tex.   1.796def2,.i/.?,-^A5  der790,996  621,773 

Missouri  Oklahoma*  Gulf...      332detlM1.628  def529,613  def83,603 

Missoiu-i  Pacific 7.205       4.,363,698  11,821,976  14,206,814 

St.  Louls-San  Francisco 4,761     14,695,141  11,247,194  24,690,213 

St.  Louls-San  Fran.  &  Texas.       134     defi79.720  def/77.399  def332,953 

St.  Louis  Southwestern 940       3,070.880  3,681.616  3,355,749 

St.  Louis  Southwest,  of  Texas      816defi. 508. 72i  def3S8.255  555,165 

San  Antonio*  Aransas  Pass-.      737 defl, HI, 723  den26.023  456,684 
Sunset  Lines  (incl.  H.  &  T.  O. 

andH.E.*  W.T.).. 3,614       9.208,659  13,836.811  8,503,128 

Texas  *  Pacific 1,947       3.621,573  3,719,146  4,107,432 

Trinity  *  Brazos  Valley 369     det612,360  deU30,238  63,158 

Wichita  FaUs  *  Northwestern      329     def.^00,226  def^88,S96  145,245 

Total - -31.599     35.065.171  55,972,636  61,588,468 

Grand  total  all  regions- 231.889  515,817.773  685,279,511  892,855,395 


Total  New  England  district.-  8,008  9,775,418  10,227,504     38,901,093 

%  of  standard  return 26.1  26.3 

Total  Central  District .22,511  103,611.603  109,099,456  142,739,083 

%  of  standard  return 72.6  76.4 

Total  Ohio-Indiana  District..  6,941  15,909,487  22,820.109     21,809,702 

%  of  standard  return 72.9  104.6 

Total  Eastern  Region. 37,460  129,296,408  142,147.069  203,449,878 

%  of  standard  return 63.6  69.9 

Total  Allegany  Region 19,845  28,772,799  63,634,490  148,254,969 

%  of  standard  return 19.4  42.9 

Tatal  Pocahontas  Region 5,117  20,212,346  37.818,306     37,108,728 

%  of  standard  return 54.5  101.9 

Total  Southern  Regl»n 38,374  53,937.173  110.740.325  102,020,396 

%  of  standard  return 52.9  108-6 

Total  Northwestern  Region. -47,521  78,422.402  92,540,188  148,454,277 

%  of  standard  region 52.8  62.3 

Total  Central  Western  Region51, 973  170,121,574  182.426,498  191,978,682 

%  of  standard  retiirn 88.6  95.0 

Total  Southwestern  Reglon--31.599  35,056,171  55,972.636     61,588,468 

%  of  standard  return 56.9  90.9 

Grand  total  all  regions 231.889  515.817,773  685,279,511   892,855,396 

%  of  stand  ax(ir?turn 57.8  76.8 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses  of  United  States  railroads  for  the  latest  month  (January)  and 
for  the  calendar  years  ending  with  Dec.  1921  and  1922.     The  table   embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  ore  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 
Our  Specialty. 

tative. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  maKe  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  oj 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

Tents  Discarded     '^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

*    if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comnanv  Returns '^^  make  this  publication  absolutely  complete,  we  add  statements 
Also  Civen  ^^  ^^®  ^^^  ^^  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sometimes  happens, figures  are  issued  by  the  companies  in  consolidated  form, 
so  as  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
90  Pine  Street  136-138-140  Front  Street 


II 


Railroad  Bonds 


In  1920,  after  eight  years  spent  in  making  an  exhaustive  analysis  of 
railroad  bond  values,  we  began  offering  our  service  in  seasoned  railroad 
bonds. 

In  the  last  two  years  our  work  has  been  of  great  value  to  a  large 
number  of  banks,  Insurance  Companies,  other  institutions  and  private 
investors  holding  railroad  bonds. 

The  demand  for  our  service  has  been  so  widespread  that  we  have 
appointed  other  investment  houses  as  our  representatives  for  this 
service  in  different  sections  of  the  country. 

We  have  no  seasoned  railroad  bonds  to  sell,  as  we  and  our  represen- 
tatives have  agreed  that  we  will  not  buy  or  sell  seasoned  railroad 
bonds  for  our  own  account. 

If  you  are  interested  in  inquiring  about  our  service  and  our  charges 
for  it  we  suggest  your  writing  to  us  or  our  nearest  representative. 

The  above  service  applies  to  seasoned  railroad  bonds.  Like  other  bond 
houses,  we  participate  in  underwritings  of  new  issues  of  railroad  bonds 
and  offer  them  for  sale. 

Firms  who  are  our  representatives  for  our  railroad  service: — 

Boston Scudder ,  Stevens  &  Clark 

Richmond Wheat,  Williams  &  Co.,  Inc. 

Chicago Bartlett,  Knight  &  Co. 

^t.  Louis Love,  Van  Riper  &  Co. 

Milwaukee Henry  C .  Quarles  &  Co . 

St'^Paur^''} ^''^^'  ^^""^^^  ^  ^''■'  ^''''' 

Kansas  City W.  C.  Sylvester  Investment  Co. 

Colorado  Springs Hazlehurst,  Flannigan  &  Co.,  Inc. 

San  Francisco Strassburgor  &  Co. 

Seattle Baillargoon,  Win  slow  <fe  Co. 


BROOKE,  STOKES  &  CO. 

Members  Philadelphia  Stock  Exchange 

15th  and  Walnut  Streets 

Philadelphia 

734  Fifteenth   St.,   N.   W.  300   North   Charles   St. 

Washington,   D.   C.  Baltimore,   Md. 


Mar.,  1923.} 
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GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page. 

Akron  Canton  &  Youngstown 4 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  1 1 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.    See  Grd.  Trk.  Sys.  7 

Atlantic  City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.    See  So.  Pac_12 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.lO 

Bangor  &  Aroostook 4 

Beau. Sour L.&W.  5ecN.0rl.Tex.&Mex.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh ..  5 

Canadian  Pacific 14 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junct.     See  Chic.  River  &  Ind.  5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

Chicago  River  &  Indiana 5 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chic.TerreHa.&South.  SeeC.M.&St.P.  5 

Cincinnati  Indianapolis  &  Western 6 

Cine.  Leb.  &  Nor.  Now  incl.  in  Penn..iO 
Cine.  New  Orl.  &  Texas  Pac.  See  South.  1 1 
Cincinnati  Northern.  5eeN.  Y.  Central.  9 
Cleve.  Cine.  Chic.  &  St.  L.   SeeN.Y.  C.  9 

Coal  &  Coke.    See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Columbus  &  Greenville.  See  Mob.  &  O.  9 
Cumberland, Val.  &  Martinsburg.    Now 

included  in  Pennsylvania 10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Hav.  &  Mil.    See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 6 

Duluth  Winnipeg  &  Pacific 6 

East  St.  Louis  Connecting 6 


Name —  Page. 

El  Paso  &  Southwestern 7 

Elgin  Joliet&  Eastern 6 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversville 14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.«S;  Sou.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F..11 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pac. 12 

Galveston  Wharf ._ 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern..  11 
Grand  Rapids  &  Ind.    Now  incl.  in  Penn.  10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.     See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac.  .  12 
Houston  East  &  West  Tex.  See  So.  Pac.  12 

Illinois  Central  System 7  and  14 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 8 

International  Ry.  Co.  of  Me 8 

Kanawha&Mich.  Nowincl.inN.Y.Cent.lO 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.    Now  incl.  in   New 

York,  Chicago  &  St.  Louis 9 

Lake  Superior  &  Ishpeming 8 

Lake  Terminal 8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley __ 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac. .12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.lO 

Michigan  Cent.     See  N.  Y.  Central 10 

Midland   Valley 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Mississippi   Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9  and  14 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio 9 

Monongahela.     See  Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan's  Louis.  &  Texas  RR.  &  SS.  Co. 

See  Southern  Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  .Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East .     -See  South .11 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 


Name —  Page. 

New  York  Chicago  &  St.  Louis 9 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

N.  Y.  Phila.  &  Norf .    Now  incl.  in  Penn.lO 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama .     See  Southern 12 

Northern  Pacific. 10 

Northwestern  Pacific 10 

Oregon  Short  Line.     See  Union' Pacific.  13 
Ore?on-Wash.  RR.  &  Nav.  See  Un.  Pao.13 

Panhandle  &  Santa  Fe.  See  Atchison 4 

Pennsylvania  Railroad  and  Co..-10_and  14 

Peoria  &  Pekin  Union 10 

Pere  Marquette 10 

Perkiomen 10 

Philadelphia  &  Reading  Ry 10 

Pittsburgh  &  L.  E.  See  N.  Y.  Central.. 10 
Pitts.  C.  C.  &  St.  L.    Now  incl.  in  Penn.lO 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac ..11 

Rutland 11 

St.  Joseph  &  Grand  lal.    See^UnionjPao.lS 

St.  Louis-San  Francisco 11  and  14 

St.  L.  Brownsv.&Mex.  SmN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  12 
St.  Louis  San  Francisco  &  Texas.     See 

St.  Louis-San  Francisco 11 

St.  Louis  Southwestern 11  and  14 

St.LouisS.W.Ry.ofTex.  SeeSt.L.&S.W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 11 

San  Antonio  Uvalde  &  Gulf 11 

Seaboard  Air  Line 11 

Southern  Railway 11 

Southern  Pacific 12  and  14 

South.  Ry.  in  Miss.  See  Col.  &;^Greenv.  9 

Spokane  International 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of^t.  Louis 12 

Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See^So.  Pac 12 

Texas  &  Pacific. 12 

Toledo  &  Ohio  Central.     Now  incl.  in 

N.  Y.   Central 10 

Toledo  Peoria  &  Western.  See  Penn 10 

Toledo  St.  Louis  &  Western 12 

Trinity  &  Brazos  Valley.     See  Colorado 

&  Southern .. 6 

Ulster  &  Delaware 12 

Union  RR.  (of  Pennsylvania) 12 

Union  Pacific 13  and  14 

Utah .-12 

Vicksburg  Shreveport  &  Pacific .13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 10 

Western  Maryland 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northwestern 13 

Wichita  Valley.    See  Colo.  &  Sou 6 

Yazoo  &  Miss.  Val.    See  lUihois  Cent..  7 
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REVENUE  RETURNS  OF 

United  States  Railroads 

FOR  JANUARY  1923  AND  1922  AND  FOR  THE  CALENDAR  YEARS  1922  AND  1921. 

In  the  following  we  furnish  .detailed  figures  of  earnings  and  expenses  for  January  1923,  as  compared  with 
January  1922,  and  also  for  the  twelve  months  of  the  calendar  years  1922  and  1921,  of  every  steam  railroad  in 
the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in  any 
way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. «xp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Matnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue...... 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Matnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  opw. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  iDCl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equiom't. 

Traffic  expenses 

Transportation  exp. 

Tot.exD.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Trantiportation  exp. 

Tot  .exp .,  incl .  oth . 

Net  fl-om  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents.. 

Av«r.  mies  of  r'd  oper. 


Akron  Canton 

—Jan.  1  to  Dec.   31 — 
1922.     1921. 

$        $ 

2,090,628  1,546,178 

14.895    21.814 

1,658.542 

282,753 

189,336 

61,047 

534.635 


&  Youngstown 

— Month  of  January — 
1923.  1922. 

$  S 

175,984         147,835 
906  1.431 


2,209.489 

279,247 

248,406 

71.969 

644,097 


1.344.398  1.1.56.935 

865,091  501.607 

122,500  108,000 

242  1.003 


742.349        392.604 

202,105 
170 


428,448 
170 

Alabama  & 

-Jan.  1  to  Dec.  31 —  - 


189,543 

26,133 

19,473 

6,879 

60.921 

121,662 

67,881 
12,750 

55.131 

33,281 
170 


155,516 

14,429 

17,203 

5,298 

41,499 


87.146 


68.370 
9, COO 


59.370 


1922. 
$ 

2,148.854 
699.737 


1921. 
s 
2,459,319 
727.608 

3,397,144 

582,164 

670,756 

99,710 

1,415.613 

2,604.018     2.935,537 


43,204 
170 


Vicksburg 

—Month  of  January — 
1923.  1922. 

$        $ 

237,884    167,779 

60.494     .58.573 


3,063.635 

584,742 

604,115 

97 ,825 

1.153,686 


459,617 

234,586 

883 


461,607 

229,452 

224 


224.148    231.931 


286,393 
141 


55,329 
141 


318.911 

35,774 

47,949 

8,609 

116.258 

222.040 

96,871 

28,111 

33 

68,727 

79,160 

141 


239,740 

36.619 

51.743 

8,940 

102.499 


213,484 


26,256 

18,489 

17 


7,750 


9,088 
141 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922  1921  1923.  1922. 

132964  660  129276,475  11,399,051     8,021,737 
42,469,165  45,875,819     3,826,238     3,373,128 


191506  230  189217,520 
29,978,744  18,084,559 
43,288,399  38,892,812 
3,248,844  3,140,880 
60,232,717  66,766,644 


16,448,900 

1.464,326 

3,725,055 

290,676 

5,431.117 


12.398.641 

1,674,590 

3,667,951 

283,326 

4,510,826 


140356  508  1.30774,167   11,244,413   10,464,738 


51, 149, ("22  58,443,353 

17.035.498  13.699,707 

52,116  50.579 


5,204,487 

1,359,282 

3,441 


1,933,903 

988,373 

1,266 


34,062,108  44,693,067     5,841,764         944,264 


35,509,010  46,234,261 
8,857  8.833 

Oulf  Colorado 

— Jan.  1  to  Dec.  31 

1922.  1921. 

$  $ 

18.686,643  23,342,800 

4, 1.59, .369     4,613,229 

29,209,224  " 

4,300,010 

6,127,658 

493,820 

9,628,052 


3,964,563 
8.918 


888,164 
8,864 


&  Santa  Fe 

-Month  of  January — 

1923.  1922. 

$  $ 

1,635,414     1,216,506 
332,182        301,804 


24,392,120 

4,057,902 

4,383,281 

527. .386 

7.767,358 


2,069,874 

368,067 

456,775 

47,487 

689,641 


1,615,391 

466,726 

542,445 

41,802 

589.506 


18,513,132  21,364,113     1,618,150     1,713,402 


7.845,111 

830,557 

23,472 

4,9.54,460     6,991,082 


5.878,988 

912,904 

1 1 ,624 


,192.4.58 
1.907 


6,339,396 
1,007 


451,724 

80,260 

637 

_370,827 

295.885 

1,908 


-98,011 

11,115 

333 


-109.4,59 
—203,679 
1,90 


Panhandle  & 

-Jan.  1  to  Dec.  31 —  — 
1922.  1921. 


-Jan. 


6,188,670 
1 ,429,368 


8,119,141 
1,921,800 
2,294,145 
88,087 
2,613,461 


7,407,4.30 
1,639,906 

9, .53 1, 957 

680,000 

2,693,645 

82,265 

3,369,164 


Santa  Fe 

Month  of  January — 
1923.  1922. 

S  S 

474,059        395,147 
115,756         103,028 


1922. 
$ 

4,305.008 
509.843 


Ann  Arbor 

1  to  Dec.  31 Month  of  January — 


1921. 

3 

4,273,676 

625.830 

5,139,215 

671,732 

1,010,696 

99,544 

2.269,144 

4.119.391     4.218.811 
920,404 
256,574 
151 

663.679 

490,382 

293 


5,053,161 
615,525 
971.940 
111,591 

2,225.249 


933,770 

260,640 

411 


672,719 


426,862 
293 


1923. 

$ 
386,159 

44,198 

446,459 

28,882 

141,142 

9,332 

217.085 

409.287 

37,172 

22,440 

2 

14.730 

—3,855 
293 


1922. 

$ 
297,422 

44.533 


354,021 
37,514 

77,687 

10,299 

182,086 


321.7.52 


32,269 

19,200 

113 


12,956 


-14,254 
293 


Atlanta  &  West  Point 

-Jan.  1  to  Dec.  31 Month  of  January — 


1922.  1921. 

$  $ 

1,410,221  1,223,709 

877.769  939.725 

2,606,416  2,470,655 

353,148  332,480 

521,820  557,825 

96,087  96,980 

970.135  993,183 

2,109.885  2.1,59,608 

496, .531  311,047 

153,725  120,306 

1,667  45 


341.139 


230,690 
93 


190.696 

130,623 

93 


1923. 

$ 

133,797 
81.411 
240.676 
36.763 
46.685 
8,191 
95.. 53  9 

201.622 

39,0,54 

12,188 

4 

26,862 

16,480 
93 


1922. 
$ 

95,662 
69,075 


181„562 

24,835 

50,112 

8,014 

75.621 


171.770 
9.792 
9,171' 

2, 

619 

—6,608! 

93 


Atlanta  Birmingham  &  Atlantic; 

-Jan.   1  to  Dec.   31 Month  of  January — 


1922. 
$ 
3,199,584 
588,622 


1923. 
$ 

336,258 
44,835 

102.926 
64.725 
90.462 
22,850 

208.340 

401.471 

1,455 
12.729 

12. 

-379.661  -1.69/, 428   —11  291 


4,01/, 228 
719,431 

1,068,350 
254.805 

2,005.918 


4. 23/, 134 


-219,906 

153, .395 

6,360 


1921. 
$ 
2,505,421 
43  ,546 

3,201,634 
923,344 

1.143,557 
248,737 

2,152.375 

4.660.664 

-1,459.030 
230,320 

8.0/8 


1922 

$ 

219.918 
34,589 


273,752 
57,861 
88,968 
21,128 

154  ,.385 


338. 3H7 


—64,635 

19,110 

301 


-84,046 


160,653  -1,774,150 


639 


639 


-24,103 
639 


—97 


,943 
639 


Atlantic  City 


— Jan.  1  to  Dec.  31- 

1922.  1921. 

$  $ 

1,460,508  1,375,080 

3,007,223  3,132,212 

4.626.7.52  4.615,848 
802.526  767,252 
450,173  613,327 

77, .585  45,505 

2,705. .534  2.473.930 

4.093.3.53  3.945  849 

533,399  699.999 

237. .535  228,723 

3,577  100 


-Month  of  January — 


623,308 

76,716 

184,711 

8,406 

209,753 


528,484 
114,880 
209.707 
7.021 
217.652 


7.126.996     6,998.239         497.052 


992,145 
350,665 
3  ,,506 


J>37j)74 

"2.36,61.5 
857 


2,533,718 

273.760 

3,171 

2.256.787 


,877,411 
857 


126,256 

22,123 

199 

103.934 

68.471 
867 


.568,247 

—39,763 
22,813 
Crl7 


-62.559 
—100,906 
857 


1923. 

$ 

111,034 
118,816 

243.386 

60,489 

31,704 

4,909 

217,487 

318,6.55 

—75,269 
19,585 


1922. 

93.001 
120,0,53 


221.641 

54.993 

Cr33.480 

3.351 

170.780 


199.. 540 


22.101 

19,249 

23 


292,287 


441.176   —94,8,54 


2,829 


-182,676 
176 


64,397 
177 


-114.085 
176 


121 
176 


Atlantic  Coast  Line 

— Jan.  1  to  Dec.  31—  — Month  of  January^ 


1922. 

$ 


1921. 

$ 


48,85/.5.59  44.5.56.741 
15. 8 /I. .367   16.787.0,56 
66,730,768 
9,859,444 


1922. 

$ 
3,436,024 
1,523,733 


70.823,347 

8,434,9.56 
14,297,180   15,234,781 

1,276,124     1,161,025 
26,018.262  29,703,407 


52.033.448  58,005.83.3 
8,724,935 


1923. 

« 

4,821,820 
1,8,56,802 
7,115,731 

753,0,58 
1,277,898 

102,074 
2,476,693 

4,791,910     4.133.920 


5,.305,116 
631.2 
956,488 
108,7.56 

2.251.223 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 
-Jan.  1  to  Dec.  31 Month  of  January — 


1922      1921 

159506625  156421,213 

26.801,742  29,331,034 


1923. 

17,204.816 

2.200,793 


1922. 
11.270,172 
2.110.758 


200843170  198622,373  20,556,970  14,269,760 


23,325.887  24.617,808 

48,439,423  45.129,857 

3,560,796  3,-301,677 

82.408,879  85,481,387 


2,050,.301 

4,433,077 

311,971 

8,229.612 


1.900,762 

2,749,996 

304,235 

6,237.383 


16.5021  375  166457.024   15.61S.301    11.795.925 


35,821.795  32.165.349 

6.769.093     7.236.726 

85.821  41,638 


4,938.609 

818,913 

7,409 


2,473,835 

654,916 

7,685 


•28,966.881   24.886.985     4.112.347     1.811.2.34 


23. 


"35,006  21,853,547 
5,235     5,184 


3,609,494 
5,212 


1,523,105 
5,235 


B  &  O  Chicago  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

$  $  $  $ 


3,116,202  2,628,783 

402,400  498,374 

445,794  449,952 

22,159  17,754 

1,801,475  1.693.151 

2.849.559  2.867.852 

266.643  —2.39.069 

590.684  445.892 

1.794  20.086 


293.731 

Crl,315 

36,111 

1,764 

189.055 

238.552 

55.179 

44.225 

197 


201.085 

12.330 

32.808 

1,757 

129.478 

190.563 

10.522 

38,355 

.30- 


-325. .835    —705.047 

945,835        450,197 

91  90 

Bangor  & 

— Jan.  1  to  Dec.  31 — 


10.757      —28.140 

68,640 
91 


48.863 
96 


1922. 
$ 
6.252.789 
897.557 


7,4.36,968 
1,399,771 
1,620,212 
49,452 
2.179.790 


1921. 
$ 

6.127,4,58 
956.320 

7,348,709 
1,192,468 
1,768,400 
52,815 
2,538,523 


Aroostook 

— Month  of  January — 


1923. 

$ 
395.665 

81 .030 

496,949 
115,785 
120,358 
4,396 
192.958 


1922. 
$ 

581,778 
78,137 

678,569 
102,900 
121.614 
4.258 
207,713 


5.501.6/7  5.83S.452    455.282    455.204 


1,935,291 

535,522 

2.173 


1,510.257 

412.679 

1.796 

1.. 39/. 596   1.095.782 

1,215.764' 
660 


41,667 

33.137 

57 

8,473^ 

*4?.745 
616 


223,365 
39.856 


183, ,509 

189,648 
660 


1,656,892 
623 

Belt  Railway  of  Chicago 

—Jan.  1  to  Dec.  31 —  — Month  of  January — 

1922.  1921.  1923.  1922. 

$  $  $  $ 


18, ,89,898 

4,275,000 

81, 8  3 


3,0  5.000 
69,650 


2,323,791 

350,000 

.349 


1.171.196 

250.000 

Cr79 


14.433,025     5.. 580. 285      1,973.442         921.275 


14,416.3/0 
4,852 


5, 039  ,,567 
4,814 


1,920.391 
4.860 


843.474 
4.849 


6. 184.668 

575.660 

610,611 

26,299 

2,747.520 


5,495,789 

595,979 

683,189 

13,144 

2.606,0,55 


620.815 

34,207 

73,644 

2.447 

.304 .465 


4.093.254     4.028.7^iO         424.034 


2.091,413 
417,596 


,46  7,029 
340,321 


196.781 
33,589 


4.36,434 

25.209 

61.979 

942 

226,605 

314.087 

122,.347 
32,794 


1,673.817      1.126.708         163.192 


1,652,489     1 
32 


,599,985 
31 


173,394 
32 


89,553 

132,367 
31 


Bessemer  & 

— Jan.  1  to  Dec.  31 


1922. 
$ 

13,84  7.967 
383.062 


14.511.803 

1.323,973 

3,839,839 

178.795 

4.350.486 


1921. 
$ 
12.793,178 
474,935 

13,527,593 

1,590,933 

4,828,164 

189,220 

4,249.461 


Lake  Erie 

-Month  of  January — 


1923. 

S 

1,123,814 
32.068 


181.320 
69. .547 

378,870 
16,989 

391  .606 


1922. 
$ 

510.063 
31, .394 

559.500 
64. .3.59 

286,539 
15.954 

250,618 


10.079.595  11,263.243    890.. 566    64  7.492 


2,264,350 
389.066 
187 
3.8  3.122   1.8-5.097 


4,432,208 

559,224 

Cr  138 


290,7,54 
29.200 


-87,992 

32,700 

4 


,809.526 
225 


2.279,367 
225 


261. .554^ 

535.592 
228 


-120,696 

-105.033 
225 


Mar.,  1923.] 


RAILWAY   EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.  .Incl.oth . 

Net  •  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp..  incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 

Expenses — M  a  tnt .  way 

Maint.  of  equipm't. 

Traffic  exp»-nses 

Transportation  exp. 

Tot  .exp.,  Incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper- 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — M  a  in  t .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp . ,  incl .  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp . 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

,.  T«r.  miles  of  r'd  oper. 


Bingham  & 

— Jan.  1  to  Dec.  31 

1922.  1921. 

$  $ 

232,786         165,106 
886  3,696 


237,324 

181, .342 

60,189 

16,414 

66,926 


376,762 


—139,438 
53,832 

84 


—193,354 


178,322 

235,951 

53,104 

16,3.')0 

90.699 

444,940 

— 266,618 

75.645 

17 

—.342,280 

Garfield 

■Month  of  January — 
1923.  1922. 

$                     % 
31,097             9,787 
2 

9,882 
18.234 
2,617 
1 ,637 
3,274 


32,189 
6,062 
3,821 
1,592 
8,417 


23,722 


30.105 


Central  New  England 

—Jan.  1  lo  Dec.  31 Month  of  January — 

1922.  

$ 
6.222,291 
22,'-), 665 


8,467'      —20.223 
3,646  6.329 


4,822 


-26, '5.52 


^6.292 
34 


—293,783 
35 


17,529 
34 


Boston  &  Maine 

— Jan.  1  to  Dec.  31 Month  of 

.1922.  1921.  1923. 

%  %  % 

48,316,267  47,955.013     3,661.738 
22,. 5.56, 8,55  23,646,420     1.891.943 


-22.987 
34 


January- 
1922. 


3.46/' 
1.751 


79,800,123 
11,076,742 
16,112.965 
659.242 
30.445,903 


78,477,418 
12,892,701 
15,929,725 
704,899 
40,418. ,533 


6,313,059 
1,228.476 
1.656,894 
49,795 
3.813,560 


5. 781 

855 

1.222 

51 

3,076 


67.054.397  73  1.58.885  7.001,6.54  5.4"'4 


775 
995 
373 
057 
632 
863 
323 

8'?0 


12,745,726 

2,580,677 

5.094 


5,318.533  — 691,595 

2.728.224    242,472 

7.281  34 

TfM  59.955  2,  .583, 028  —931.101 
—588.367—1 ,499.090 
2,295     2,286 


^06, 
163, 


143 


6.475.740 
2,287 


-ii; 


553 

2911 

18 

244 
951 
286 


Brooklyn  Eastern  District  Term 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

Ob  dE  C  4t 

1.475.357  1,234.633    126,961    108,115 


1.573,325 

67.194 

194,803 

2,368 

596.777 


1,318.073 

109.014 

235,111 

3,384 

488,890 


917.299  913,211 
656,026  404.862 
105,099    78.916 


138,2.33 

4.928 

12,671 

450 

48,820 

72,940 

65,743 
6,212 


114,910 

4.425 

24,146 

100 

41,942 


75,391 


39,519 
6,349 


550.927 


550,927 
9 


325.946 

325,966 

9 


59.531_ 

59,531 

9 


33,170 


33,170 
9 


Buffalo  &  Susquehanna  RR.  Corp 

— Jan.  1  to  Dec.  31 Month  of  January — 


1922. 

% 

1.563,031 

64.702 


1,675.822 

384.298 

546.515 

25.623 

607,380 


1,670.136 

—314 

61,222 

133 


— 61.669 


259,935 
253 


1921. 

S 

1,925,639 

79,699 

2,052,782 

459.217 

985,760 

31,339 

750,598 

2  351.927 

—299.145 
33,590 

82 

—332.817 

70,037 
253 


1923. 

$ 

262,358 
6.C93 

272.234 

36,495 

89.028 

1,990 

92,090 

228  318 

43,916 

13,600 

]_ 

30,315 

78,591 

2.53 


1922 

$ 
161,242 
6,654 


171,848 
30,103 
62,935 

2,085 
58,678 


163.183 


8,365 
3,250 


5. 115 


28,6.59 
253 


Buffalo  Rochester  &  Pittsburgh 

— Jan.  1  to  Dec.  31 Month  of  January — 


1922. 


1921. 


14,376,684  11,962,147 
1,652.3.54  1,794.910 

16,7,56.681  14,399.526 

2,391,382  1,977,389 

6,504.441  4.939,769 

237.2.50    215,636 

6,722.824  6,272,775 


16.343.726  13,917,032 

412,955  482,494 

366.000  347,829 

5,263  1,519 


41.692 


550,680 
589 


133,146 

735,691 
589 


1923. 

% 

1,918,631 
154,301 

2,132.575 

177.842 

806,086 

24,617 

847,701 

1,900,813 

231.762 
35.000 

6_ 

196.756 

301.302 
589 


1922 
$ 

1,035.001 
140.735 


1.217,428 

126,026 

382.038 

16,071 

469,700 


1.034,044 


183,384 

35,000 

446 


147.938 


160,684 
589 


Carolina  Clinchfield  &  Ohio 

— Jan.   1  to  Dec.   31 Month  of  January — 


1922. 

$ 

6,973,043 
482,369 


1921. 

$ 

6,790,147 

522,693 

7,464.112 
979,799 

1,740,747 
269.117 

2,084.818 

5.015.787   5  320.171 

2,143.941 

440.000 

1.801 


7,608,602 
890.3.59 

1,621,632 
263.707 

2.011.720 


2,592.815 

565.000 

779 


2.027.036   1.702.140 

2,864,428  2,492,298 
299       291 


1923. 

$ 

675,629 
39.158 

727,584 
57,841 

198,603 
25,018 

218.130 

518.259 

209  325 

50,000 

31_ 

1.59.294 

201.692 

309 


1922. 

$ 
5.54,893 
36,414 


599,080 
70.006 

129,037 
22,868 

163.155 


400.521 


198.559 

40,00 

107 


1.58,4.52 


192.226 
295 


Central  of  Georgia 

— Jan.  \  to  Dec.  31 Month  of  January — 


1922.  1921. 

C  $ 

15,863,478  14.565.644 

5,132.159  5,483,676 


23.263.021  22,057,499 
2,983,857  3.449.358 


4,389,661 
777,175 


4.711,702 
778,476 


8,824,396  10,052,517 


1923. 

$ 

1,474.531 
489,175 
2.159.747 
275,982 
415,766 
75.311 
879.936 


1922. 

$ 

951.548 
405,180 


1.506,887 

218,521 

328,017 

65,010 

701.719 


17.941.396  20.020,843   1.737,2.50  1.392,600 


5.321.625 

1.215,071 

21,745 


2.036,656 

899.875 

46. .589 


422.497 

99,832 

1.028 


114,28 
79.603 
1.148 


4,084,809   1.090,192    321,637 


33.536 


4,375,578 
1.919 


1,220,655 
1.913 


325,416 
1.920 


58,794 
1,913 


1921. 
$ 

7,770,888 

287,905 

8,382,790 

1„582,H5 

1,2I8„545 

46,910 

3,009.321 

Jk2  17.236  _6, 022. 487 

1.. 573.5 15  2,360.303 

288.162    296.668 

282     1 .420 

_K285.074   2 .062 . 2 1  5 

7l)r88()  1,297.332' 

295       300 


6,790,751 
1.404,670 
1.091, .545 
51.7,59 
2, .535, 6,33 


1923. 
$ 

467.211 
19,041 

520.639 
85,198 

142,522 
4.721 

274,494 

51J\SII2 
2,82~7 
24.100 
4_ 

—21.277 

—145,822 
295 


1922. 

S 

479.430 
19.525 


528,07'! 

71  ,807 

100,848 

4.031 

227.781 


Chicago  &  North  Western 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1922.  1921.  1923.  1922. 

$  $  $  $ 

100700614  95  687,013     9,0,53,811      6, ,578,276 

20,177.83'!   33.770.082     2,3,50.499     2.312.516 


4 1 7 ,070 

1 1 1 ,004 
22,058 

fi 

88.940' 


55,7.59, 
295! 


Central  Railroad  of  New  Jersey 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

%  %  %  % 

36,517,863  40,306,297  3,435,480  3,059,063 
9, .535, 483  9.679,219    659,789    642.353 


52,660.997 

6,430,109 

13. ,528, 792 

423,472 

2 1,709, .385 

42.197,42j  43.621.696 

9,039,301 

2.830,745 

2., 540 


49,488,471 

5, .530, 944 

12,973,2,54 

409,849 

21,781.282 


4.364,572 
495,116 
1,103,514 
27,895 
2.197.912 
3.950.632 

413.940 
296,437 

364 

3,718,391   6.20H.01t;    117,139 


3,969,90  7 

405,856 

1.199,539 

34.095 

1.724 .0911 

3.492,083 


7,291,049 

3,550,883 

21,775 


47  7,824 

272.749 

Crl 


3,375,1,54 
691 


5,998,782 
685 


89.247 
691 


20,5_jm: 

193,9^ 
691 


Central  Vermont 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

$  $ 

5,677.849     5.143,566 
1,207.4.52     1,362,008 


January — 
1922. 

$ 
343,582 
102.904 


7,135,7.53 
1,304,427 
1,604.439 
145.934 
3.9.59.970 
6. .520, 101      7,3 12., 5.59 

-176,806 

237,032 

631 


7,626,626 
1.045,831 
1.092.0,53 
150,455 
3,949  302 


-Month  of 
1923. 

$ 
4.54,366 
107,360 

615,795 

75.948 
124.979 

10,721 
452.619   ^______ 

685.535    508.3-3 


493.623 
61.244 

102,114 
11,384 

305,254 


1,106„525 

223,376 

1,775 


881,374  -414,469 

400,775  —645,928 
532       532 


—69,740 

20,496 

67 

—90,303 

-159,642 
532 


— 14,750 

17,570 

53 


-32,3  "3 


-54,185 
532 


Charleston  &   Western  Carolina 

— Jan.  1  to  Dec.  31 Month  of  January — 


1922. 
$ 
2,575,789 
465,745 


1921. 

$ 

2.600,692 

505.998 

3,282,057 

803.2.56 

796,513 

78,176 

1,580.386 

2.470,486     3.316,446 
-64,389 
94,126 

7.278 


1922 

$ 

195,608 
36.679 


3,221,243 

494,085 

500,035 

80, .537 

1.315.472 


240,293 

45,267 

45,320 

6.706 

113,492 


216.985 


750,757 

129.572 

3,030 


618.1,55    —165.793 


517,107 
342 


—275,642 
342 


Chesapeake  & 

— Jan.   1  to  Dec.   31 — 
1922.      1921. 
$        $ 
68.671,906  67.367.982 
10.,586.625  11.739.629 

83.687,9.59 
12.170.021 
20.023,121 
800.619 
31.427,437 


1923. 

S 
260,723 
38,190 

311.036 

42,078 

35,010 

.  6.281 
127.385 
217.418 

93.618 
11.000 

58_ 

82,560 

71,883 

342 

Ohio     Lines 

— Month  of  January — 
1923.  1922. 

$  S 

6,441.183     4,863,9.38 
8.36,247         765,808 


23,208 

11.000 

69 


12.239 


4,689 
342 


83,511,562 
10, ,5.58, 139 
22,530,748 
942,914 
29.831.398 


7,642,681 

821,352 

2,116.697 

84.179 

2,820.550 


5,889,542 

600,013 

1,515,703 

64.688 

2.376,812 


66.1  18.032  66.603.078 

17.084.881 

2.682,160 

20,709 


17.393,530 

3,301,201 

11,204 


6.043,362 

1,599,319 

303,740 

286 


4,736,987 


1,152.555 
267.500 

287 


14,081,125  14.382.012     1,295,293         884,768 


14,410,330  13,660,924 
2,549  2,545 

Chicago 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

$  $ 

19.031,174  22,202,102 
6,068,799     6.830,639 
31.049,259 
4,437,274 
8,128,332 
626,511 
12,194,849 


1,374,520     1,028,154 
2,550  2.548 

&  Alton 

— Month  of  January — 
1923.  1922. 


2.169.074 
5,50,518 

2.942.142 

237,886 

826.314 

59.343 

1.072,355 

23.647.590  26.202„549     2,266,444 


1,802.202 
487,571 


27,593,925 

3.700.886 

7.178.553 

666,717 

11,263,612 


2.427,480 

232,852 

624,330 

59.620 

996,569 


3.946,335 

969,612 

2,355 


2.974,368 


1,532,189 
1,050 


4,846,710 

1,031,435 

5.420 

3,809,8,55 

2,134,004 

1,050 


675,698 
81,200 

111 

594,387    363,523 


1,988,646 
438,834 
75,000 
311 


484.916 
1.050 


173.723 
1,050 


Chicago  &  Eastern  Illinois 

■Jan.  1  to  Dec.  31 Month  of  January — 

""""  jg23  

$ 
2.051.325 
422.263 

2.646.132 

221,448 

830,585 
3.426 
1.024.7.36 

2.203.715     1.716.67: 


1922.  1921 

18.257.139  20.282,431 

4. ,580, 6.55  5,051,669 


1922. 

$ 

1,522,308 
385,370 


24,731,348  27,099,146 
2,782,201  2,772,461 


6.567,570 

508,835 

10,354.312 


8.572.405 
441,522 

11,163,435 

21.134.733  23  344,405 

3,154.741 


2,055,635 

213,370 

532  899 

37.346 

855,885 


3,596,615 

1,155,000 

5,739 


1,210,000 
6.060 


442.417 

100.000 

2.290 


338.9,58 

85.000 

599 


2.435.876  1.938.681    .340.127 


2.721.469 
945 


2. 153, .582 
1.130 


433,770 
945 


253,359 

260,494 

945 


146100.137 
19,323,883 
30,4.56,070 
1, 818, .545 
63,0,56,718 


14477,5,476 
21,418,925 
.•J3, 0,56, 791 
1,876,730 
67.636,771 


1  19191  134  129091.4:' 


26,909,303 

8,998,100 

33,830 


15.684,0  IS 

8.461,087 

18,078 

17.877,373  7.201,883 


17;036,305 

8.103 


6,651,137 
8.402 


12.. 5.30,. 580 

1,178,333 

3, 273, .561 

162,3.50 

5, 800, 768 


7,50,000 

1 ,762 

_86 1  jJ38 

77)~()?.ill6 
8.162 


9,974,817 
1,032,0,50 
2,475,343 
165,270 
5. '2.38, 061 

'I  :'.'i.5,060 

ot;H,H.5? 

730,780 

2.143 

—64.066 

— I61,S"54 

8,402 


Chicago  Burlington  &  Quincy 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

%  %  %  % 

121.388001  122716.6,30  11.6:14,401   8,542,151 
28,380,104  31,306,049  2,2,52.807  2,130,011 


164  9  If)  470 
20,769,379 
35.735,414 
2,267,367 
62, 875. .593 


168712,268 
22,917,767 
34, 290, .506 
2,102.819 
63„564.017 


15,184,0.37 

1 ,028.606 

3.600,338 

193,748 

5,930.695 


11,662,144 

1.072  ,,343 

2.770,485 

176,982 

4,905,3,58 


126777  703  128216,280  11  ,2.<1.212  9,480,095 


38,138.767 

10,890,007 

3],.'«8 


40.495,079 

9. 718, .508 

25.057 


3.940.825 

922,515 

6,138 


2,182,049 

913,075 

1 ,533 


27,217,422  30,752,3.54  3,021,172  1,267,441 


25.152,173 
9.393 


29,145,007 
0,303 


2,882,887 
9,393 


1.152.055 
9.393 


Chicago  Great  Western 

— Jan.  1  to  Dec.  31 Month  of  January— 

1922.  1921.  1923.  '  1922. 


17.730,271 
4.343,267 


24,224,788 

3,640,961 

5,705.835 

761.049 

10,334.248 


17.577,932 
4.885,265 

24,273,6,53 

3,685,783 

5,216,771 

777,729 

10.422.714 


1,. 586. 164 
378,190 

2.123,218 

179,044 

536,086 

69,167 

932,142 


1,161„581 
347,409 

1.630,488 

146,997 

500,351 

63,839 

861,116 


21,274.235  20.980,981  1.787,108  1.642,364 

2,950,553  3,283.672  336,110  —11,876 

985,698  899.938  85, .509  83,309 

2,9.55  1,648  210 293 

1,061,000  2.382.086  250.301  —05.478 

265  183  812,681  175,471  —201,109 

1,496  1,496  1,496  1,496 


Chicago  Indianapolis  &  Louisville 

Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 


11.411,186 
3,053,902 


16,031,586 

1,632,724 

3,567,210 

388,059 

5,990,877 


10,623,369 
3,226,886 

15.162,870 

1,632.396 

3,725.448 

365.795 

5,858,267 


1.045.505 
253,223 

1,430,7.53 

128,419 

295,785 

30,903 

571,344 


12^161.144 

3,870,442 

774,214 

1.088 


j.2a81.950  1.075.196 

2.980,920  355,557 

736,814  65.437 

1,186  9 


813.983 
238,666 

1.146.492 

114.975 

256,219 

30.973 

471,378 

922,559 

223,933 

51,280 


^095,140  2,242,920 

1,278,587 
656 


290,111 

165,988 
657 


172,653 

84,538 
657 


1,809,847 
654 

Chicago  Milwaukee  &  St  Paul 

Incl.  Chio.  Terre  Haute  &  Southeastern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

116005731  104894,848  11,168,290     7,954,902 
24,261,499  26.915,4.56     1,991.440     1.875,316 


1569,50  628  146765,766 
19,798.385  17,987,292 
36,987.240  35,543,8.50 
2,231,245  2,093,164 
66,068,028  66,879.327 


14.470.239  10,872.247 

1,071,456  1.144,457 

3,802,400  3.242,072 

189,582  170,223 

6.107.714  5.255,634 

129.590  696  1279.57,002  11.547.405  10,235.087 


27,3.53,932 

9,654,738 

6, .534 


18.808,764 

8,762,089 

283.546 


2,922.834 

789,440 

590 


17,692,660  9,763,129  2,132,804 


13,284,245 
11,029 


5,117,329 
10.808 


1,824,419 
11,025 


637,160 
798,704 

4,744 

-166.288 

-466,787 
11,030 


Chicago  Peoria  &  St  Louis 

-Jan.   1  to  Dec.   31 Month  of  January— 


1922. 

$ 
1,751,302 
213.165 


1921. 

$ 

1,671,827 

298.239 

2,086,331 

383,132 

622,644 

56,485 

1,322,117 

2,144.224  2.522.969 
-436,638 
130,018 
178 

-.566.834 

-690,969 

247 


2, 098,. 584 

319,346 

431,677 

51.101 

1,217,366 


— 45,640 

119,820 

108 


1923. 

$ 
134,987 
15.658 

160,691 

22,513 

31,682 

3.594 

92.940 

160.740 

—49 
9,506 


-165.568 


1922. 

$ 
158,090 

21,931 

191,177 

17,827 

42,301 

4,724 

120, .5.59 

196.235 

—5,0.58 

9,500 

13 

-0„5.55   .-14,571 

-37,234 
246 


-25,733 

247 


—447,083 
246 

Chicago  River  &  Indiana 

Includes  Chicago  Junction 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 


4,299,810 

442.167 

509.418 

6,144 

1,693.113 


No  com- 
parative 


640,207 

51,230 

81,105 

989 

258.868 


No  com- 
parative 


2,722,429      figures 


401 ,930      figures 


1,577.381 
310,019 


38,051 


1,267,362 

1,892.035 
38 


200,226 

290,025 
28 


RAILWAY   EARNINGS 
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EARNINGS. 

FrelRht  revenoe 

Passenger   revenue — 

Tot . ,  incl  .other  rev . 
Bzpensee — Mftint.way 

Maint.  of  equipm't. 

Traffic  expensus'   -. 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasenger  revenue 

Tot. .  Incl .  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad.... 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

TbXG8  _«•__—  —  —  —  — 

XjucoUectibie  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expensss — 

Transpoitation  exp. 

Tot  .exp .  ,tncl .  oth . 
Net  from  railroad 

Uncollect  ibie  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot.exp., Incl. oth. 
Net  from  railroad 

UncoUectlbie  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot . ,  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffle  expenses 

Transportation  exp. 

Tot .  exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &C. 

Not  after  rents 

ver.  miles  of  I'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
zpenses — Maint.  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

UnooUectible  revenue- 
Net  after  taxes,  &«. 

Net  after  rents 

Aver .  miles  «f  r'd  opsr. 


Chicago  Rock  Island  &  Gulf 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

$  S  $  $ 

4.470.579     5.810.619        361.973        351.082 
927.3.55     1.200. .549  79.768  78.4.57 


5.881.674 
855.302 
913.221 
1.58.974 

2.707.082 


7.510.255 

1,125.143 

980.320 

157.843 

3.346.772 


478.504 
58.227 
77.068 
12.448 

235.315 


470.312 
64.879 

102.4.53 
13.717 

218.977 


4.810.129  5.81)7.280    397.902 


411.8.54 


1.071.545 

143.487 

5.207 


1,702.975 

120,523 

8.050 


8ll.(i(i2 

12.239 

58 


55.458 

14  150 

Cr  16 


922.860   1.574,402 

1.235.423 
461 


722.101 
461 


68  305 

47,209 

461 

Chicago   Rock  Island   & 

— Jan.  1  to  Dec.  31 Month  of 

1922.  1921.  1923. 

s  $  $ 

83.241.761  93.196,645     7,567.804 

26.722.778  29.378,741     2.133.316 


41.324 


19.600 
461 

Pacific 

January — 

1922. 

S 

5.911.349 

2.026.281 


11 9204 558 
14.845.840 
25,190.699 

2.140.257 
50.164.827 


131766.857 
19,663,857 
27.591.355 
2.079.753 
54,325.295 


10.366.391 

1.306.520 

2.372.669 

217.219 

4.574.614 


8.568.236 
1.286.507 
2,025.531 
180.050 
4.153.544 


95,.  60.795  107170.332     8.764.553     7.905.948 


23,443,763 

6,019.697 

16,581 


24.596.525 

5,531.646 

15,839 


1.601.838 

519.674 

920 


662.288 

514.872 

1.557 


17,407.485  19.049.040     1.081.244         145.859 


13,934,471   15,198,454 
7,655  7,661 

Chicago  St  Paul 

— Jan.  1  to  Dec.  31 — 


817.675 
7.635 

Minn  & 

— Month  of 

1923. 

S 

1,750,710 

524.869 

,420,920 
207.930 
470.250 
33.910 
.187.064 

22.297.051   24.519.423     1.979,275 


1922. 
$ 

19,604,694 
6.110.337 


27.801,007 

3,526.299 

5,011,252 

409.486 

12.390.761 


1921. 
$ 

19,213,297 
6.857.046 

28,047.675 

3.640.525 

5,714,397 

407.835 

13.699.320 


—132.605 
7,661 

Omaha 

January — 

1922. 

S 

1,374.842 

472.635 


1,972.591 

284.009 

426.156 

35,119 

1.087.427 


5,503,956 

1,545.993 

13.030 


3.944 .9.S3 


3,812.671 
1,749 


3.528.252 

1,272.198 

23.573 

2.232.481 

1,842,852 
1,749 


441.645 

144.334 

1.242 

296.069 

335,498 

1,749 


1.913.054 

59.537 

124.584 

843 


-65.890 


Cincinnati  Indianapolis 

— Jan.   1  to  Dec.   31 Month  of 


1922. 
$ 
3,547,571 
547.498 


4,363.694 
532,084 
960,011 
131.075 

1.890.305 


1921. 
$ 

2.826,527 
685.076 

3.716.572 
742.807 

1,136.067 
136.713 

1.845.442 


1923, 

S 

351,060 
44.368 

426.927 
29.952 
86.740 
10.255 

201.784 


— 85.400 
1,749 

&  West 

January — 
1922. 

$ 
253,648 
49.424 


320.079 

36,891 

70,434 

9,995 

1.59.449 


3.774.696  4.148.136    349.127 


298.339 


588,998 
198,745 


390.253 


59,779 
347 


—431,564 

154,297 

59 

— .585.920 

—728,403 
321 


77,800 
19,327 


21,740 
15,474 


.58,473 


6,266 


15,467 
347 


— 11,667 
350 


Colorado  &  Southern  System 

Colorado  &  Southern 

— Jan.  1  to  Dec.  31 Month  of  Janu  ry — 

1922.  1921.  1923.  1922. 

10,121,548     9.897.761         872.324         693.537 

2.032.090     2.394.204         163.848         146.972 


13.196.236 

1.966.385 

3,090.818 

157.518 

5.038.9.57 

10.894.665 

13.223.220 

1.993,464 

2,981,257 

146,129 

4,703.027 

10.523.890 

.i, 301. 571 

829,8.53 

3.661 

2,699.330 

758.972 

7.643 

1.468.057 

1.932.715 

1,108.212 

115.115 

352.844 

12,365 

465.462   

1,001.438        813.908 


901,832 
106.446 
266.071 
17.168 
371,099 


1,061,877 
1,099 


1,903,795 
1,099 


rort  Worth  & 

-Jan.  1  to  Dec.  31 


1922. 

% 

6.852,575 
2,266.751 


1921. 

% 

8,027.523 
2,725,418 


106.774  87.924 

64.571  64,183 

760  261 

41.443  23.480 

32,352  26.129 

1,099  1,099 

Denver  City 

-Month  of  January — 
1923.  1922. 

$  $ 

533.313         462,195 
161,723         176.597 


9,717.037   11,334,956 
8,59.4.55     1,190.947 


2,124.648 

136.182 

3.124.086 


2,096.647 
136,825 

3.590.665 

6.725.890     7.512.205 

3.822.751 

385.026 

2.737 


2,991,147 

515.614 

1.244 


732,6.53 

59.239 

194,393 

7,949 

248,225 

548,878 

183,775 

51,504 

78 

132.193 

166,107 

456 

Trinity  A  Brasoi  Valley 

—Jan.  1  to  Dec.  31 — ■  — Month  of 
1922.  1921.  1923. 

%  %  % 

2,418,884  3,142,166    141,219 
255,196    245,829     16.678 
165,624 
43.138 
23,. 524 
4,600 
81,. 547 


672.831 
81.013 

149,243 
12,036 

263,175 


547.880 


124.951 

31,641 

18 


2^474.289  3.434.988 

3,457,112 

454 


93,292 


2,360,249 
456 


100,154 
454 


January — 
1922. 

S 
426,099 
24,307 


Colorado  &  Southern  (Concluded) 
Wichita  Valley 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

1,045,075     1,269.502  83.799  76.909 

278.036         362.132  18.905  22. .588 


30,792,874 
3,784.202 


39,556,779 
4.013,397 

37,722,123  45,823.398 
5.108.502     5.453.910 


74,873,605  86.243,394 
7,894.643   10,138.387 

18,753,435  19,125.656 
1.357.742     1,312.869 

33,525.065  35,117,116 


64.145,813  68,377,520     6.113.009     5,006-976 


Denver  & 

— Jan.  1  to  Dec.  31- 


2.777,179 

613,363 

506.475 

38,556 

980.060 


3,501.011 

654,700 

615.588 

35,:J96 

1,369.260 

2.272,449     2,789,267 
711,744 
79,764 
1.607 


504,730 

88,503 

1,044 


463,812 

108.205 

80,611 

3.373 

1.59.691 

161.520       _362.828 

7,000 
4 


4,104 

7,500 

12 


415,183        630,272 

—13,858        288.066 

368  368 


-3,408 


—23,185 
368 


93,930 

—7,681 

368 


1,415.488  1,723.109 

243.407  315.684 

124,819  138.497 

448  407 

5.53.977  624.865 

_  936.304  1.097.986 

479.184  625.123 

78.661  70,121 

179  3.52 


400.344 


231.652 
2.56 


554.6.50 

414.403 

255 


109.103 
20,517 
12,478 
42 
45,726 
80.865 

28.238 

7,138 

5 

21.095 

9.662 

256 


105.881 

27.172 

11.591 

91 

45.474 


83.068 


22.813 

6,350 

9 


16.4.54 


8,165 
256 


Delaware  &  Hudson 

-Jan.  I  to  Dec.   31 Month  of  January — 

1922.      1921.     1923.     1922. 


11,568.258 

525.122 

16.017.181 


12.690.071 
492.749 
17,735.145 


2,718.303 
309.731 

3.249.516 
408.371 

1,230.376 
40.949 

1.696,877 


2.809.577 
294.671 


3.409.613 

384.954 

893.740 

42.285 

1.395.421 


35.485.397  38.497.5^6  3.554.500  2.918.305 


2,236.725 

864.590 

10.769 


1.361,367 
1,216.669 


7,225,812 

954.000 

15.868 

6.255.944 

7.076.803 
881 


-304.984 

84.888 

518 

-390. ,390 

too. 837 
886 


491.308 

85,690 

12 


405.606 

434.992 

887 


Delaware  Lackawanna  &  Western 


-Jan.  1 
1922. 


to  Dec.  31 — 
1921. 


-Month  of  January — 


51,630,919  63.666.315 
14,039,801   14,533.712 


1923. 
S 
4,765,106 
1.125.213 

6,671.457 
545.295 

1.999.062 
109.085 

3.255.111 


1922 
$ 

4,436.744 
1.079.034 


6. 193. .591 
559.108 

1.372.433 
111.085 

2.755.051 


10,727,792 

4,920,262 

9.942 


17,865.874 

6.337,5:^0 

12.295 


558.448 

409. 995 

1.356 


1,186.615 

476.495 

648 


5.797,588  12,516.049         147,097        709.472 


6,669,022 
994 


12,997.084 
994 


263.764 
994 


683.963 
994 


1922.     1921. 

$ 

25.036,212  24,216.606 
5. .585. 624  6.022.383 

33.350. ,594  32.621.419 

4.997.381  6,422.430 

7.570,119  7,894,511 

543,647    514,891 

11.615,142  11,285  463 

26.304,805  27.746.089 

7,045.789     4.875.330 

1,830.015     1,844,146 

7.706  4.579 


Rio  Grande 

Month  of  January — 


5.2^8.068     3.026.605 

15,558,452     3,409.3,53 

2,593  2,591 


1923. 
S 

2,014,921 
396,758 

2,6.50.403 

292.673 

924,973 

48,019 

1,124.648 

2.514.631 

135,772 

167,775 

237 

—32.240 

—21.775 

2,593 


1922, 
$ 

1,815,955 
361,216 


2,331.979 

278.900 

367.355 

41.922 

8.53.8.59 


1.604.619 


667.360 

155.000 

223 

512.137 


655,01 
2,593 


— Jan. 


Denver  & 

1  to  Dec.  31 — 


Salt  Lake 


1922.  1921. 

1,262.677  2.358.222 

209,522  368.644 

1,580,509  2,879,058 

510,231  676,182 

499,023  800,222 

11.715  13,323 

562.395  1,162.315 

1.6,54.917  2.733.191 

—74,408  145.867 

102,823  102,071 

46  207 


-Month  of  January — 


1923. 

$ 

108,837 
14.727 

142.959 

40.826 

75,180 

1,011 

62.295 

185.262 

-42,303 
9,000 


1922 

$ 

92.4,56 
14.863 


114. .569 

19.311 

23.916 

845 

46.472 


96.800 


17.769 

9.000 

6 


-177.277 


-151,463 
255 


43.589 

32.871 

255 


-51.303 


8.763 


-48,284 
255 


13.481 
2.55 


Detroit  & 

— Jan.  1  to  Dec.  31 — 


1922. 
$ 

1,364,809 
3,53.050 


1,875.664 

309,352 

584.697 

25.867 

708.686 


1.697.425 


178.239 

120.221 

419 


57,599 


57,158 
385 


1921. 
$ 

1.442,809 

406,135 

1,972,441 

293,648 

636.631 

27.993 

831,050 

1.766.132 

206.309 

138,041 

M 

68.217 

65,671 
380 


Mackinac 

— Month  of  January- 


1923. 
$ 

82.304 
33.227 

125.131 

19.044 

41,345 

1.878 

65.127 

132.636 

—7.505 
10,716 


1922 
$ 

65,465 
30.33r 


103,264 

19.264 

61.652 

2.. 542 

61.780 


140  967 


—37.703 
11,004 


-18.221 


-48.70; 


-6,171 
386 


— 45.096 
385 


Detroit  &  Toledo  Shore  Line 

— Jan.  1  to  Dec.  31 Month  of  January 

1922.  1921.  1923.  1922. 

Si  ^  % 

3,547,380     2,869,763        364,116        266,407 


3,685,716 

343,491 

290,107 

27,629 

1,070,618 

1,819,121 


1,766,696 

220,000 

356 


1.646,239 
746.006  ' 
61 


2,918.040 

357,845 

406.099 

29,910 

936,690 

J^  17, 077 

1.100,063 
160,000 

7 

940,956 
^3377671 
61 


370, .564 

26,313 

29,111 

2,280 

113,629 

177,639 

192.915 

18,300 


267,8.59 

17,619 

17,843 

2.482 

88.608 

133.09^ 

134.767 

14.000 


174,615 
80,101 
61 


120^7 

67.927 
61 


Detroit  Toledo  &  Ironton 

— Jan.  1  to  Dec.  31 Month  of  January— 

1922.  1921.  1923.  1922. 

$  S  $  $ 

8.721.090     6,154.769        742.069        421.407 
127.921         161.606  10.867  9. .502 


9.004.474 
1.825.706 
2,108,814 
73.055 
3,422.295 


6,453.669 

1.431.675 

1.112.131 

84.357 

2.545.042 

,503.642     5. 406. '61 
,046.908 
157.023 
1 .733 


1.600.8.^2 

162.255 

1  077 


769.671 

75.285 

174.301 

7.009 

328.232 

592  446 

177.225 

12.685 


164.540 

69.295 
454 


439.436 

46.155 

81.125 

4.360 

192  346 

342.027 

97.409 
13,528 

83  881 

23.159 
464 


1,337.500        888.152 

— 168,984'         43,322 
454  454 

Duluth  &  Iron  Range 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

s  s  s  $ 

6,037,628     4,247.789        130,215  68,710 

210.100        2.59  223  22.359  16.756 


6.818.658 
1,096.677 
1,309,873 
14,251 
2,004.926 


4,972,514 

1,095,755 

1,141,195 

14,208 

1.887.633 

4.648.8^     4.369.548 

602.969 

298,852 

329 


2,169,795 

518,624 

402 


1,650.869        303.788 

1,686,323        295,841 
280  276 

Duluth  Missabe  &  Northern 


175.152 
55.004 
130,530 
875 
159.096 
360.287 

-185.135 
10,917 

5 

-196.057 

-194,115 
279 


99,788 

41,899 

81,975 

1,130 

109.282 

249  381 

-149,693 
6,541 


-156,134 

-157,638 

281 


— Jan.   1  to  Dec.   31 — 

1922.     1921. 

$        $ 

13,300.960  10,671,233 

420.958    593.717 

12,374.949 

1,985.713 

1,965.318 

38.666 

3,044,870 


14,976.811 

1,899,053 

1,855.429 

37,927 

3,494,403 


-Month  of 
1923. 
$ 

85.075 
20.931 
133.003 
100.167 
197.417 
2.862 
174.016 


January — 

1922, 

S 

70,603 
38,187 

126.255 

67.415 

125.901 

3.143 

147,101 


7,551,484 

7,425.327 

809,935 

32 


7.311.611 

6,063,338 

1,380,761 

1 


495,802    366.496 


-362,799  —240.241 

75,957    45,174 

^-^^-^  1 

6,615,360  3.682.576  —438,765^  —285.416 

3,650.389  — 439,769  —284,466 

306       305       304 


6,579,607 
306 


Duluth  South  Shore  &  Atlantic 

— Jan.  1  to  Dec.  31 Month  of  January — 


1922. 
$ 

2,953,097 
1,083.922 


1921.  1923. 

$  S 

2.8,52.590  310.634 

1.161.075  109.581 

4.464.860  452.176 

866.807  40,707 

970,810  80.096 

80,129  6,409 

2.420.043  2.56.730 

3.972.528  4,565.200  401  8^4 

—  100.340  50.322 

357,085  30,000 

445  5 

— 457  H70  20  317 

— 594.530  10,193 

591  691 


4,492.354 

732.336 

688., 574 

80.718 

2.271.839 


519.826 

383.619 

306 


1922. 
$ 

154,974 
86.910 

267.791 

43.972 

67.803 

7,786 

183,. 533 

310  816 

—43,025 
27,000 


135.9  U 


70.025 


86.962 
591 


—71 


,878 
691 


Duluth  Winnipeg  &  Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 


1922.  1921. 

S  S 

1,675,101  1.927.269 

255.067  349.759 

1,998.372  2,344.817 

409,944  611.908 

464.917  503.611 

48.944  65.487 

900.738  1.138.317 

1.891  070  2.437.404 

107.3,12  —92  587 

108,674  123.673 

34  68 


1923. 

$ 

181.282 
25.946 

213.473 

28.381 

27.846 

3.416 

96.975 


1922. 

139.433 

20,680 

168,177 

22.373 

34.464 

5.428 

81.186 


162.200    148.965 

19.212 

8,411 

6 


61.273 
8,410 


—  1.406 

—36.638 
178 


-2l6.3-'8 

—243,563 
178 


42.863 


36,826 
178 


10  795 
8,380 
178 


East  St  Louis  Connecting 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

$  $  S  $ 


2,099,554 

151,637 

93,226 

3,636 

706,701 


1,598.645 

219.770 

76.116 

4.188 

749.411 


202.965 

19,157 

14,705 

290 

69.120 


131,813 

15,010 

3,735 

344 

60,942 


987.431      1.090  203 

508.442 

63,861 

12 


1,112,123 

151,838 

64 


960,221 


848,801 
1 


444, .569 

317, 7f5 
3 


106,338 

83.790 

96,627 
10.587 

48,02i 
5,054 

86  040 

42.969 

69,264 
1 


33.842 
1 


Elgin  Joliet  &  Eastern 


— Jan.  1  to  Dec.  31- 


1922 

119,234.898 
69 


1921. 

$ 

17,675.835 

n3 

19,334,942 

2,305.822 

4.303,274 

144,382 

6,412,124 

13,613.039 

6,721,903 

968,208 

357 

6.630,827     4.7.53.338 


-Month  of  January — 
1923.  1922. 

S  S 

2.048,360     1,362,617 
17  3 


21,483,415 

1,778,918 

4,489,470 

144,781 

6.867.183 

13.697,891 


7,786.524 
1,164,697 


5.152,091 
459 


3,334,951 
456 


2,279,658 

132.437 

597,144 

12,246 

715.240 

1,493.918" 

785,740 

74,858 

191 

710.691 

570,232 

459 


1,467,640 
116,613 
328.626 
12  372 
481,542 
971.637 

496  003 

82. ,573 

1.324 

412.106 

326, 106 
459 


Mar.,  1923.] 


RAILWAY   EARNINGS 


EARNINGS. 

Vrelght  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipra't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncI.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


El  Paso 

-Jan.  1  to  lice. 


1922. 

$ 

8,030  930 

1,748.490 


1921. 


Southwestern 

—  — Month  of  Janunry- 


10,421,837 

1,668,672 

1 .674 ,698 

319,287 

2,727,425 


7,946,700 
2,270.722 

10,910.0.87 

1.920.360 

2,236,117 

3,30  605 

3.299,908 


1923. 

$ 

778,407 
207.590 


1922. 

$ 

538,617 
164,703 


036,617 
187.519 
209,733 
29,812 
272. .501 


7.016. .588     8.420.6;3         752.468 


3.405, 249»  2,489,414 
932.755     1,083.644 


84  2 


2.630 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expense.s — Maint.way 

MaiTit.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.  .incl  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

ITrelght  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes .   .    _. 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents . . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue-  .  .. 
Passenger  revenue 

Tot.,  incl.  other  rev. 
Bzpen.ses — Malnt  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


2.471 .6^)2 

"27260, 16^2 
1.139 


1^103,140 

TTl(i.57i88 

1.027 

Erie  System 

Erie 


284.149 

74,919 

575 

208,855, 

213,867 

1,130 


753,869 

131 

175 

111 

088 

30 

517 

212,645 

.531 

.358 

222 

„'>!  1 

92,802 

409 

129 

.300 

123,4:',() 
1,139 


—Jan.  1 
1922. 

$ 
3.611,692 
1.214.060 


Georgia 


5,241.926 
490,484 
993,185 
237,788 

2.4  1 6., 599 


to  Dec.  31- 

1921. 

$ 

3.514.093 

1.330,289 

5. 197. 503 
.584.963 

1,179,447 
240.792 

2,780.2.33 


-Month  of  Jamtary — 


1923. 

i 
342.633 
102.792 

472,929 
,52.228 
90,859 
21,6,55 

230.. '181 


1922. 

2:i2,3i8 

93,406 


;i44.382 
33.974 
75.567 
20,251 

196.619 


4.370^)03 

"  871^923 

75.121 

6.. 502 


— Jan.   1 
1922. 
74.451,663 
13.1.58.896 


to  Dec.  31- 
1921. 

82.011.727 
14.198.445 


-Month  of  January — 

1923.  1922. 

7.987,125     5, 621, (56  1 
1.0.50,370      1,051.2.56 


95.292.290 
11,293,736 
30,704,091 
1„593,610 
43. .597, 245 


91.(»67.867 


4,224,423 

3,321,474 

48.102 


8.54.874 


102835. ,505 

12, .503. 602 

30,649.198 

1„532,238 

4  6. 088.. 57  3 

9,6,52,325 
891,4-23 

3,0,56.343 
142,139 

4.607,163 

94.893,2iH) 

9.021.(»89 

7.942.296 
3,167.2.55 

42.787 

631.236 

304.110 

5.605 

4.732.2,54 

321„521 

7,177,2.50 
704,436 

2, 0.50. .501 
143.698 

3,5,58,218 


6,785.976 


,146,911 
2,039 


5,569,108 
1,989 


391.274 

186.912 

5.0.59 


344.361 
2,039 


199.3i'3 

493,029 

2.039 


Cblcagfo  &  Erie 

— Jan.  1  to  Dec.  31 Month  of  January — ; 


^90.3il() 

'8UT83,S 

328 


5.025.838 

"T7n(i63 

84.289 

2.S0 

I  Hi 


JJ4.'2:i4 

.58.69,5 
6,260 

182 


.!)lt, 

328 


.345.4.3f 


—Jan.  1 
1922. 

$ 
1,098.882 
169., 506 


328 

Georgia  &  Florida 


—  1,0.54 

7,020 

15 


328 


1,362.046 

203.696 

197,. 556 

97,986 

535.989 


to  Dec.  31 — 
1921. 

$ 

1,072.292 

206,985 

1,389,678 

3 13, -292 

234,155 

95,4,58 

720,903 


-Month  of  January- 


1.116,182  1,4,58,058 

245.864  ^()8,380 

74,983  77,3.50 

1.016  1.427 


1923. 
S 

106,106 
18, .535 

132,222 

17,072 

16.826 

7.742 

■57. .335 

106,242 

25,980 

6,374 

25 


1922. 

$ 

70,961 
13.176 


Green  Bay  &  Western 

■Jan.  1  to  Dec.  31—  — Month  of  January—- 


1922 

% 

.06  7,94  4 
178.094 

.349.240 
249,597 
226,314 
29,714 
526,777 


2^066,885 

282,:'.55  ' 
96.099 
3  I  I 

IH.'i.'.ll,-, 

159,102 
267 


1921. 
% 

l,0S7..582 
207,219 

1 .395,576 

2.59.472 

248,9.56 

22,493 

508,340 

1 ,076^69 

318,1^ 

96,219 


1923. 
$ 

83.740 
15.417 

106,957 
15,049 
2.3.852 

2,336 
47.659 
92.120^ 
14.837' 

8,000 


l'.J. 


256 


1922. 
»   „ 

78,95.'i 
20,099 

105, .5,59 

15,919 

16,140 

1,780 

46.863 

8:{,:{fi8 

^22,191 

8.000 

''■"*! 

1().69? 

262 


91,672 
17.644 
20,289 
9,177 
4  5,. 5,39 


Gulf  &  Ship  Island 

-Jan.  1  to  Dec.  31 Month  of  January — 


99 


31^ 


-7.641) 

6,196 

49 


169,865 

99,106 

405 


-147.1.57 

-237,605 
405 


19. .581 

14,811 
405 


-13,885 

-18,359 
405 


1922. 

$ 

10,093,543 
713.272 


1921. 

$ 
9,200.422 
824.18.4 

10.703,591 

1.502,702 

1,850,955 

227,651 

6.200.R48 


11,581,813 

1,405,767 

2,008,5.52 

228,851 

4.985.044 

9.033.657   10.263,948         864,877 


1923. 

$ 

908.428 
52.106 

1,021,472 
98,. 507 

189,357 
22,216 

516.137 


1922. 

% 
745.901 
.52.209 


8.50.378 
105.226 
132,628 
20,162 
432,136 


725,746; 


2.548,156 

541,752 

2.59 

2,006.145' 


439,643 

571,192 

118 

—  131.667 

-3.435,413 

269 


156„595 

49,656 

6 

106.933 

— 199,454 
269 


124,632! 

47,5.50 

2 


77.080 


-124,734 
269 


-1,502,001 
269 

New  Jersey  &  New  York 

-Jan.  1  to  Dec.  31 Month  of  January- 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Kzi)enses — Maint.way 

Malnt.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot. exp. , incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

^a  ^es        . 

UncoUectlbie  revenue  . 
Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


1922.  1921. 

231,588  231.658 

1,210,742  1,212,732 

1,502.772  1,487.954 

192. .509  190,345 

273,798  237.431 

14,772  17,752 

848.241  840,790 

1.370.166  1.319.836 

132,606  168,118 

36,593  32,820 

253  125 


1923. 

$ 

29,408 
91.223 

124.892 

12.828 

27.395 

1,284 

80.190 

125.170 

—278 

3,355 


1922. 

$ 

17,416 

92.212 


114.954 

13.786 

17.. 5,53 

1,321 

72.. 595 


108. .527 


6,427 

3,000 

10 


95.760 


-219,404 
45 


135.173 

-189,472 

47 


-3.633 


3.417 


-31.133 
45 


—15,538 
45 


Florida  East  Coast 


— Jan.  1 
1922. 

$ 
7.998.757 
3,771.812 


to  Dec.  31- 
1921. 

$ 
7,809,744 
4.010.241 


— Month  of  January- 


13.427,625 

2,163.518 

2,468.414 

161.659 

4.200.802 


13,558.013 

2,988,273 

2,534,978 

156.865 

5,194.967 


1923. 

$ 

792.635 
530.555 
1,498,272 
191,233 
196.749 
21,940 
451.570 


1922. 

$ 

6.58.3,58 
443,753 


1,209.536 

173.877 

212,372 

25,425 

415,185 


9.431.825  11.303.427         912. ,535         8.53.434 


3.995.800 

769,374 

6.085 


2,254,586 

805.135 

Cr 177 

3.220.341      1,449.628 
981,723 
764 


2,699,262 
764 

Fort  Smith 

— Jan.  1  to  Dec.  31 — 


1922. 
$ 

1,278.737 
294,916 

1,692,267 

327.802 

295,402 

57,358 

580,522 

1,352.543 


339,724 

69.600 

1.812 


268,312 


169,531 
249 


1921. 
S 

1,311,021 
310.460 

1,773,094 

424,373 

397.737 

61,526 

710..368 

1,702,584 

70,510 

67,188 

895 

2.427 

—74,195 
253 


685,737  3.56,102 

53,907  49,113 

1,633  643 

.530,197  306,346 

466,524  260,601 

764  764 

&  Western 

—Month  of  January- 


1923. 
« 

106,674 
24.798 

141,796 

22,917 

31,748 

6,114 

.50,492 

118,120 

23,676 

5.800 

20 

17,856 

10,985 
249 


1922. 

$ 

81,822 
18,416 


109,351 

22,585 

25,181 

4,890 

46,495 


107,192 


2,159 
5.800 

68 


-3.709 


-11.411 
249 


Galveston  Wharf 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

y^  J^  Jp  ^ 


1,697,562 

506,699 

44,496 

8,810 

376.788 


2,608 

876 

69 

9 

593 


285 
367 
910 
334 
408 


1,204,838  1.907,405 


392.  24 
246,218 

4,8,57 

141,649    487,663 


700 

210 

2 


880 
500 
717 


126  ,.334 

32.285 

2,350 

688 

31.877 

82,782 

43.652 

17,000 

9 


104.897 

66,966 

4,415 

856 

31.870 


118.455 


— 1,S,558 
17.000 


26.543   —30,6.58 


144,447 
13 


486 


725 
13 


26,602 
13 


—30,490 
13 


—Jan.   1 

1922. 
2,201,223 

462,522 

2,880,869 

697,264 

441,863 

61,223 

1,550,004 


Grand  Trunk  System 
Atlantic  &  St.  Lawrence  RR. 


to  Dec.  31 

1921. 

2.006,312 

507,976 

2,676,621 

775,878 

701,906 

65,311 

1,634,121 


— Month  of  January- 


1923. 

301,672 

32,720 

348,930 

42,020 

66,563 

3,712 

276,844 


1922. 

228,142 
36,089 

277,028 

28,196 

51,238 

3,714 

156,798 


2,914,870     3,382,837        387,127        251,786 


-34,011 

185,071 

53 


—706,216 

203,603 

59 

-219,135    —909,878 
-1,344,364 
166 


-38,197 
15,160 

-53.347 


25,242 
16,900 


8,342 


—902,718 
166 


-166,660      —98,082 
166  166 

Chicago  Detroit  &  Canada  Or.  Trunk  Jet 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

%  5K  %  % 

2,019,693     1,679,963         182,207         167,775 

106,983         162,153  9,364  14,637 


2,383,677     1,959,197 


165,874 

149,492 

41.577 

813,122 


209,082 

299,302 

33,960 

890,042 

1.212.417     1,489.901 
469,296 

"■"356 


1,171,260 

126,090 

161 


1.045.009        397.353 
286,541 
59 


837,599 
69 

Detroit 

—Jan.  1  to 
1922. 

$ 
4,435,928 
446.478 


226,357 

9.721 

18,100 

3,865 

82.019 

11 7., 538 

108,819 

7,608 

25 

101.186 

75,740 
69 


201,611 

12,143 

6,018 

4.039 

67.341 

93.196 

108.415 

7,231 

3 

101  181 

77,084 
59 


Grand  Haven  &  Milwaukee 

Dec.  31 Month  of  January — 

1921.  1923.  1922. 

S  £  % 

3,774,825    346,142    259,005 
6.50,300    41.267    38.920 


6,335,380  4,608,548 

696,750  675,948 

543,368  905,208 

102,300  126,746 

2,641,468  2,675, .521 

4.077.256  4.606.460 

1,255,144  2,208 

63,426  68,762 

771  8.745 


1.195,947   —73  389 

466,339  —782,733 
189       189 


433,288 

42,836 

62,060 

9.848 

275,415 

405.9.59^ 

27.329 

4,986 

473 

21.870 

—28,7.54 

189 


325,435 

38„5,53 

20, .576 

9,949 

190.887 


276,106 


49.329 

7,070 

182 


42.077 

-17,971 

189 


Grand  Trunk  Western 

— Jan.  1  to  Dec.  31 Month  of  January- 


1922. 


1921. 

$ 


13,233,113  10,957,627 
2,063.130  2.263.069 


16,302,623  13,954,333 
1,643,140  2,182,140 


3,392,523 

328,081 

6.700,584 


3,808,539 
414,294 
6.819,943 


1923. 

$ 

1,150.619 
173.656 

1,399,742 
86,444 

323,337 
32,696 

627,061 


1922 

$ 

799,288 
1,58,098 


1,012,782 

105,868 

201  ,.580 

31,872 

576,718 


12.741.847  14.027.047  1.126.066 


972,948 


3,560,77  6 

838,067 

462 


2,722.247 
674,279 
647 


—72,714 

661.258 

4.802 

-728.8.59 

-2601914 
347 


273,676 

59,702 

267 

213,717 
—13,262 
347 


39,834 

62,929 

148 


Great  Northern 

— Jan.  1  to  Dec.  31 Month  of 

1922.  1921.  1923. 

%  %  % 

78,065.563  74,700,241     6.887,688 
15,112,453  16,460,280     1,201,261 


-23.243 
—166,756 
347 


January 
1922. 
$ 

4,217,496 
1,061,342 


103452  937 
13,153,322 
19,585,290 
1,628,315 
42.179,201 


101317,204 
13.866.917 
21.075,308 
1.601,478 
40.494,719 


8.874.960 
769.387 

1,908.8.30 
138,005 

4,3.33,916 


6,896,217 
627.119 

1.444,632 
120.060 

3,118,759 


79.636,038  80.496,913     7,409,966     5,652,165 


23,816,899 

8,097,726 

16.634 


20.820,291 

8.291,224 

48,079 


1,464.996 

706.670 

1,002 


224,052 

576.138 

1,416 


15,703,640  12,480.988        7.58,323    —333.502 


17,276,598 
8,260 


12,866.411 
8,163 


917.208 
8,255 


-259,144 
8,265 


1922. 

% 
2,279,448 
473 .3.58 

2,947,651 

,536„522 

466,195 

91,672 

261,265 


1921. 
% 
2,128,790 
526,054 

2 ,852 ,960 

522  ,,585 

527,430 

78,6,56 

1,740,787 

I„503.173     3.041,478 

1,444,478 

263,012 

1 ,3.S5 


1923. 

1922. 

$ 

$ 

205,749 

167,669 

38.646 

39.186 

—  188,518 

217,377 

357 

1,180,081     —404.2.52 

—434,350 
307 


258,:jo:{ 

39.810 

40,7.54 

9.390 

78.529 

182 

I5H 

76,145 

24.772 

62 

51 

31  1 

219,294 

44,051 

40.H.i5 

7,218 

74.939 

179.147 


,126,851 
307 


44,4.{3 
307 


40,147 

21.012 

30 

19. 10,5 

13,931 

307 


Gulf  Mobile 

— Jan.  1  to  Dec.  31- 


1922. 
$ 

3,930.741 
418,212 


4,541,436 
648,110 
758,719 
169,015 

1,671.726 


3.320.391 


1,221,046 
299,309 

2.7.52 


918.982 


791,222 
436 


1921. 
$ 

3,407,105 
489.327 

4,0,H6,217 
703,030 
789,877 
1.56.823 

1,829,722 

3.653.017 

433,200 

234,058 

406 

198.736 

98,873 
453 


&  Northern 

— Month  of  January — 


1923. 

$ 
430,032 

38,391 

484,471 
64,469 
77,609 
17,891 

170,777 


1922. 
■S 

280,855 
37,1:^5 

•■529. K27 
56,9,52 
53, .5.52 
14,560 

121  .764 


345.167  265.345 
64,482 
15,998 


139,304 

20,582 

195 

118.527 

94,349 

433 


48,484 


41,406 
436 


Hocking  Valley 

-Jan.  1  to  Dec.  31 Month  of  January- 

1922.  1921.  1923.  1922. 


11,637,209  11,924,979  1,155,3,33 

1.076.466     1,270,021  92  ,,5,36 

14,093,001  1,307,459 

1,686,611  116,000 

4,366,047  462,046 

131,599  11.677 

4,972,440  463,666 

11,572,394  1,085,884 


13,856,464 

1,38 1, .5.38 

4,157,351 

139,802 

4,706,930 


1_0JJ7.133 

3,108,331 

978,009 

1,709 


2,520,607 

811,788 

274 


221„575 
81,674 

12 


2,128,613     1,708,545         139,889 


2,246,067 
348 


1,560.741 
350 


178.162 
348 


812,035 
86,667 

9,38,295 
101,690 
186,265 
11.508 
3,55,429 

686.421 

251,874 

90,602 

52 

161,220^ 

124,467 

350 


Illinois  Central  System 

Incl.  Yazoo  &  Mississippi  Valley. 
Jan.  1  to  £)ec.  31 Month  of  January — 


1922.  1921.  1923. 

134416757  122477,160  12,925,646 
28,427, .507  29,024.445     2.688.307 


1922. 
9.672,029 
2,2.53,581 

12.608.683 

1.670,328 

2,744,088 

234,919 

5.000,898 

135973884  128525.316  12.641.129  10.018,308 
3.953,992   ^ 


174765348  161886,475  16.595,121 

25,009,183  23,974,100  2,088,005 

40,086,251  35,327,566  3,7.58,852 

2,625,881     2,191,664  230,695 

63.595.277  62.089,546  6.197.579 


38,791,464  33,361,159 

12,569,498     9,472,740 

18,285  27,174 


26,203.681   23.861,245 


26,752,7.37  25,208,135 
6,165  6,181 


1,040,185 
1,116 

2.912.691 

2,879,533 

6,219 


to 


— Jan.  1 
1922. 

$ 
119849020 
24,264,251 


Illinois  Central.' 

Dec.  31 Month  of 

1921.  1923. 


154860387 
20,538.117 
36,236,119 
2,314, .5.56 
.55.934.969 


107092,090 
24,740,351 
141127,066 
19,692,889 
39,481,605 
1,887,711 
53,603,440 


11,433.272 
2. .304. 996 

14,631,859 

1.708.488 

3,383.510 

209,303 

5.510.871 


2,590.375 

1,046,610 

1.715 

1.543.150 

1,588,685 
6,166 


January— 
1922. 

S 
8, 66... 695 
1,909,599 

11.199,098 

1,362,190 

2,451,416 

207,410 

4,337,013 


119129269  109997.791   11.145,721     8  689,227 


35,731,118 

11,208.967 

15,413 


31,129,275 

8,119,036 

24.319 


3,486  138 
929,394 

875 


2,509.871 

927,067 

1.616 


24..506.738  22.985.920     2,5.55.869     1.. 581, 188 


25,121,128 
4,784 


24,396,770 
4,799 


2,537,351 
4,839 


1.633,742 
4,784 


Yazoo  &  Mississippi  Valley 
— Jan.  1  to  Dec.  31 Month  of  January — 


1922. 

$ 

14,567,737 

4,163,256 


1921. 

$ 

15,385,060 

4,284,094 

20,759,409 

4,281,211 

4,845,961 

303,963 

8,486,105 

16.844.615  18.527,525 
2,231,884 


19,904,961 

4,471,066 

3,850,132 

311,326 

7,660.308 


3, 060, .346 

1,360.531 

2,872 


1,363,704 
2.865 


1923. 

$ 
1,492,374 
383,312 

1,963,262 

379,517 

375,342 

21,392 

686,708 

1,495.408 

467,854 
110,791 
241 


1922. 
$ 
1.006,334 
343,982 

1,409,685 

308,138 

292,672 

27,609 

663,885 

1.329,081 

80,604 
118.443 
99 


1 .696.943        875,. 325         356.822      —38.0.38 


1.631,609 
1.381 


811,365 
1.381 


342,182 
1,380 


—45,157 
1,381 


RAILWAY    EARNINGS 


[Vol.  116. 


EARNINGS. 

n«lgbt  r«T«ome 

Passenger  rtrmaw 

To»..  Ind.  ««tMrrev. 
■n>ensea — Malnt.way 

Maint.  of  oqulpm'k. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,iDCl.ott). 

Met  from  nUtroad 

Taxes .   .   .. 

Uncollectible  reveuue, 
Net  after  taxes,  ttc. 

Net  after  rents 

▲rer.  miles  of  r'd  op«r. 


EARNINGS. 

Freight  reyeone 

Passenger   rerenas 

Tot . .  Incl .  other  rev . 

■nMnses — M  aln  t .  way 

Maint.  of  equlpm't. 

Trafttc  expenses 

Transportation  exp. 

Tot.exp.  .incl.otib. 

Ket  from  railrwad 

Taxes 

Uncollectible  revenns. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


International  & 

— Jan.  1  to  Dec.  31 — 

1922.  1921. 

$  $ 

10,733.365  13,178,384 
2.479.458     2.961.982 


Great  Northern 

—  Month  of  January — 
1923.  1922. 

$  S 

933,683         726,563 
189.466         192.107 


EARNINGS. 

Freight  revenue. 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  waj' 

Maint.  of  equlpm't. 

TraCfic  expejises 

Transportation  exp. 

Tot.exp., ind. oai. 

Net  from  railroad 

Taxes ... 

Uncollectible  revenue. 

Net  after  laxm.  &«. 

Net  after  rents. 

Aver,  miles  of  r'd  opa*. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp . ,  Incl .  oiii . 

Net  a-om  railroad 

Taxes 

tTncollecMble  revenue. 
(Net  aftar  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


17.6.S9.782 

2,924.392 

3,546.090 

316,218 

8.768.432 


1.227,448 

229.467 

243.067 

28,286 

485,591 


14,674,116 

2,273,392 

2,811.317 
313,575 

5.747,645 

12.280.301    16.254.947     1.041,295 

186,153 
32.500 

3 

1.53,650 

100,471 

1,159 


1,036,360 

169,490 

172,461 

25,824 

529,331 


949,318 


2.393,815 

392,817 

14.161 


1,986.837 


1,318,387 
1,159 


1,384,835 

448,313 

16,435 

920,087  ' 

—324,441 

1,159 

International 

— Jan.   1  to  Dec.   31 — 

1922.     1921. 

$        $ 

2,066.311  2,094,339 
402,148    575.208 
2,808.902 
531,275 
553,579 
46,754 
1,419.049 


87,042 

32,363 

3,972 


50,707 


-10,001 
1,159 

Ry  Co  of  Me. 

Month  of  January — 


2,658.610 

402.367 

522.642 

53.146 

1.315,093 


2.338,200  2.598  978 

320,410    2(19,924 
180.229    203.075 


140,181 


6,849 


25,403 
233 


-136,889 
233 


1923. 
$ 

281,625 
35,219 

334,763 

25,934 

58,. 563 

4.932 

163.047 

256.7.57 

78,006 
15,000 


63.006 

52,317 

233 


1922 
S 

207,529 
35,902 


259,805 
21,616 
52,00 
4,478 

138  877 


219,842 


39,963 
16,000 


23.963 


13,661 
233 


Kansas  City  Mexico  &  Orient  RR 

— Jan.  1  to  Dec.  31 Month  of  January 

1922.  1921.  1923.  1922. 

s  $  s  s 

1,160,541  1,517,974    89.044    89.906 
118  217    164.333     7,386     10,026 


EARNINGS. 

FMgfat  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  a  int .  way 

Maint.  of  equlpm't. 

Traffic  expen^^es 

Transportation  exp. 

Tot  .exp.,  Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue  _ 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  op«r. 


fC^RNINGS. 

FreiL'hr  rev<;aue 

PasBeii.!tv-    revenue 

Tot     iiicl.  otherrev. 

Bzpenuea — Maint  way 

Maint.  of  <»qulpm't- 

Trafflc   expenfwxi 

Transportation  exp. 
Tot .  exp .,  incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ao. 

Net  after  renM 

Aver.  niUes  of  r'd  oper. 


1.375,952 

287,454 

286,349 

57,194 

742,421 


103.367 

28,580 

29,115 

5,638 

64,163 

13  2. 562 

—29,195 
7,227 

4 

— 152.183loss299.554      —36.426 

-30,816 
272 


1,789,643 

372,097 

517,073 

65,142 

881.711 

1,443,462      1.992.182 

—202  ,,'539 

96,985 

30 


107,442 

27,236 

27,024 

4,895 

65,120 


130.461 


-67,510 

84,600 

73 


-23.019 
8,320 


-31.339 


—151,222    —257,679 
272  272 

Eans  City  Mez  & 

— Jan.  1  to  Dec.  31 


1922. 
% 

1,374,189 
138.040 


1921. 

$ 
1.884.257 
215.074 

2,199,355 

468,469 

694,821 

64.431 

1,251.316 

167.064     2, 460. 575 
-261.220 
71.597 
25 


-28.373 
272 

Or  Ry  of  Texas 

-Month  of  January 
1923.  1922. 


Lake   Superior 

-Jan.   1  to  Dec.   31 


1922. 

% 

901.734 
853 


1921. 
$ 

335,274 
2,019 
411,615 
199,2,53 
175,332 
3,010 

139,393 

638,779         555,562 

434,719    —143,947 

88,293  65,263 


&  Ishpeming 

—ATonth  of  January- 


1923. 


8,210 
120 


1922. 
$ 

1,536 
123 


,073,498 
240,679 
122,803 
2.701 
237,620 


8,902 

20,7.58 

10,790 

219 

12,152 


1,899 

14,996 

7,668 

205 

8,895 


46,953 

-38,051 

5,486 


34,764 

-32,865 

5,359 


346,426    —209,210      —43.537 


369.833    —202.407 
33  33 


—39.991 
33 


-38.224 

-38,290 

33 


Lake  Terminal 

— Jan.  I  to  Dec.  31 Month  of  January — 

1922,  1921.  1923.  1922. 

S  $  $  $ 


89.344 
11.306 


1.600.627 

293,680 

355,798 

57.169 

887,286 


106,631 

28.871 

46.863 

4,. 564 

76.006 


-69,437 

71,984 

1,613 


-143.034 


—323,671 
465 


-332  842 

-549.061 

465 


109,710 

8,747 

124.404 

23.126 

27,489 
5,592 

77,007 
138.9,57 

—14,553 
6,000 

83 

—20.636 

—41.41)2      —76,916 

465  465 


162.493 


-55,86i 
5,987 


-61.849 


Kansas  City  Southern  System 

Kansas  City  Southern 

Month  of  January — 

1922. 

1,082,096 
151,264 


— Jan.  1  to  Dec.  31- 

1922.  1921. 

14,551,142  15,905,722 

2,027,952     2,269.0.30 


18,221,027  19,609,283 
2,333,293     2,797,823 


3,822,501 

438.799 

6,399.281 


3,634,163 
459,711 
6.844.924 


1923 

1,488.852 
157.5.34 

1.785,083 

193.509 

368,065 

39,751 

615.077 


1,329,096 

153,062 

262,925 

38,435 

491 ,263 


13.786  591    14  WO. 297      1,282,620      1,015.850 


4,4.34,436 

1.159,334 

4,735 


5,008,986 

993,097 

8,087 


502,463 

84,910 

326 


313,246 
100,218 

786 


3, 270. .367     4.007.802         417.227 


2,928,772     3,814,194 
767  767 


348.980 
767 


212,242 


233,301 
767 


EARNINGS. 

r  * 

Frelgh  t  revenue 

Paaseneer   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equlpm't. 

Traffic   expense* 

Transportation  exp. 

Tot.exp., Incl. oth. 

Net  f^om  railroad 

Taxes 

Unsollsetlble  revenue. 
Net  atter  taxes,  Ac. 

Nst  after  rents . 

.Aver,  miles  of  r'd  •{>«. 


Tazarkana  it  Fort  Smith 


Jan.  1  to  Dec.  31 Month  of  January 


1922.  1921. 

$  $ 

1.784.983  1.795,540 

173,672  202,785 


2.140,153 

229,053 

278,371 

03,552 

623,818 


1,296,869 

843,284 

156,342 

789 


686,153 


2.177.755 

202.825 

256.019 

60.697 

770.614 

1.403.211 

774.544 

59,095 

281 

715,168 

436,351 
93 


1923. 

$ 
190,607 

13,095 
221,001 

17,310 

24,808 
4,795 

55,899 

110  808 
110,193 

11.372 
382 

98,4.39 

75,782 
81 


1922. 

S 
155,447 

13,971 


182,06 
16,647 
28,929 

6,10 
53.688 


1.012,304  1.201,902 
120,571  150,320 
129,740    206,488 


82,439 

6,424 

13,897 


5.58.827 


828.965 


183,339 

65.871 

28 


117.440 


190.135 
13 


629.742 

987.994 

213, 9U8 

99,327 

114.581^ 

173.929 
13 


51,519 


81,846 
4,104 
7,317 

37".832 


73.513 


49.3)9 


8,926 
6,580 


32,53 
6,33- 


2.076 


26.2i)(i 


,197 
13 


36,166 
13 


Lehigh  &  Hudson  River 


-Jan.  1  to  Dec.  31- 


1922. 

$ 

2,240,094 
45,773 


2,412,760 

314,957 

438,251 

17.345 

1.082.166 


1921. 
S 

3,076,757 
50,1.33 

3,242,288 

381,909 

607,374 

21 ,330 

1,326,640 


-Month  of  January- 


1923, 

$ 

205,786 
3,923 

219,988 

18,724 

36,952 

1,632 

96,024 


1922 

$ 
191.425 

4.5.30 


204.918 

28,72 

49,877 

1,382 

90,588 


1,947,728     2,429,841         161,519         177^248 


465,032 
163,332 


813,447 

145.306 

3 


301,700 


118,015 
96 


667,138 

394,962 

96 


58,469 
12,000 


46,469 

39,835 
96 


27,6, 
10,1'; 


17,492 


-6,453 
96 


Lehigh  &  New  England 

— Jan.   1  to  Dec.   31 Month  of  January- 


1922. 
$ 
41485, .530 
22,951 


1921. 
$ 

4,576,145 
25,241 


4,775.737 

734.885 

1,169.866 

80,160 

1,617.195 

j.664.039  3.795.741 
979.996 
226,437 


4,597.073 
620,636 

1,101,779 
106,164 

1,647,730 


933,034 

219,424 

26 


1923. 

$ 

450,775 
2.296 

461.398 

38.003 

159.007 

7.029 

165,443 

386  128 

75.270 
12.787 


1922. 

$ 
345.094 
2.255 


3,52.866 

29.119 

236,762 

5  334 

128.185 


415.233 


-62.367 
15,453 


713. ,584    753.5.59 

721,887    876,759 

236       237 


62  483   —77.820 


69,876 
235 


-60.616 
237 


113,413 


68,649 

10.523 

3 


.58,123 


470.083 
81 

Kansas  Oklahoma  & 
Formerly  Missouri  Oklahoma 

Jan.  1  to  Dec.  31 Month  of 


1922 

2,670„582 

1,53  ,,566 


1921. 

2,012,559 

183,280 


2,933.928 

.532,581 

3.30,415 

71,090 

1,039,454 


2.337.527 

.541,221 

369,049 

51,803 

1,028,688 

2,098,768     2,118,614 


835,160 

117.2.58 

225 


717,677 


218.913 

111.565 

175 

107,173 


1923. 

247.425 

11.338 

263.168 

34.645 

46,339 

6,779 

101,9.59 

4P0^842 

62„326 

9.867 

1_ 

52.457 


40,295 
93 

Gulf 
St  Oulf 

January — 
1922. 
187,213 
13,245 


208,280 

43,205 

26,120 

5,231 

82,036 


555,993 
314 


—7.449 
317 


26,4.57 
314 


J66.621 

41.6,59 
9,186 

11 

32,473 

TTTele 

314l 


Lehigh  Valley 

— Jan.  1  to  Dec.  31 Month  of  January- 


1922. 

$ 


1921. 

% 


50,612,722  62.380.650 
7,022.954  7,700.392 

74,997.799 
7,759,910 


62,418.889 

7,070,757 
19,759,604  25,074.682 

1.241,057  1,221,686 
29  152.786  31,172.297 


1923. 
$ 

4,151,736 

.5.54  075 

5,123,087 

446,473 

2,242.222 

95,449 

2.819.038 


1922 
$ 
4,266,303 
519.8.'-)3 


5,134,085 
,504,1.55 

1,354.269 
103,322 

2.456  398 


Louisiana  Rail'way  &  Nav  Co 

-Month  of  December Jan.  1  to  Dec.  31— 

1921. 
S 
3.246.88841 
416.043 


1922. 

% 
268.374 
41, 589 


334,277 
57,608 
54,152 
10,809 

136,537 


1921. 

$ 
194.983 
37.770 

248.555 
89,792 
64,242 
11,529 

202,125 


1922. 
$ 

3.018.861 
389.889 

3.604.117 
747.127 
577.623 
123.771 

1.392.702 


3.863.970 
815.550 
540.171, 
124.9081 

1.600.860 


270.232.   382.290  2.975.047  3.229.421 


64.045 

20.170 

25 


43.850 


10.965 
343 


—133.735 
23.690 

55 

—  1.57.480 

—179.436 
343 


629.070 

206.161 

2.934 

419.975 


634. .549 

199. .575 

1.257 

433.717 

128.025 
343 


Louisville  & 

— Jan.  1  to  Dec.  31 

1922.  1921. 

S  $ 

90.649.901  86. 815. .588 
22.794,889  23.193  389 


88,642 
343 

Nashville 

■Month  of  January— 


1923. 
$ 

8.324.860 
2,106.766 


121140207  117149.124 

16.873.493  18.668.760 

30.018.531  33.270.928 

2.539.232  2.485.080 

46.926,652  51,252.762 


11.033,127 

1,345.217 

2.782.858 

2.52.075 

4.351  393 


1922. 
$ 

6.512.954 
1.724 .809 

8„599,462 
1,423.761 
2,288.484 
222.172 
3.7.59.228 


99  600.025  1 0S957 
21.540.182 
4,686,149 
13,700 


8.192.000 
3,534.650 

40.819 


124  8  99  1.3.33  7.94 >  760 


2.042.794 

450,019 

1.039 


656.702 

303,171 

949 


16,840.333  4  616. ,53 1   1  . 59 1  . 73 5    352 . 582 


17.637,714 
6,038 


3,874,426 
5,041 


1.726,743 
5,038 


347,828 
5,038 


Louisville  Henderson  &  St  Louis 

Jan.  1  to  Dec.  31 Month  of  January — 


1922.  1921. 

$  $ 

2.313.111  1,887,159 

722,335  756.484 

3.274.808  2.863.043 

646,910  563.310 

403,078  492.665 

75,712  80, .503 

1,108,611  1,072,368 

2. 333. 0'^  7  2.312.260 

941,741  650,783 

229,531  95.7S2 

103  199 


1923. 
$ 

211,286 
60.04S 

285, 2S7 

39,759 

36,303 

6,644 

96.926 

187.286 

98.001 
15.719 


712.107         454,802 

626,519        292,592 
199  199 


82.282 


1922. 
$ 

137,316 

,55.963 

203,243 

46,028 

39,943 

5.735 

79.514 

179.52?; 

23,716 

8,750 

9 

14.957 

7, 805 
199 


-Jan. 


1922. 
$ 

14.183.105 
4.601.186 


Maine 

1  to  Dec.  31- 


20.387.172 

3.197.115 

3,302.012 

163,596 

9.181.872 


1921. 

$ 

14.275.951 

4.909.998 

20. 59). 064 

3.926.105 

4,704.186 

158,741 

10, 1.53.. 522 


70.194 
199 

Central 

— Month  of  January — 


1923. 
$ 

1.048.074 
344.389 
1.516. .549 
337,898 
301  ,,5,34 
10,946 
926.064 


1922. 
% 

1.105,196 
311.148 

1,522,612 

264,393 

306,613 

12,242 

750.9.54 


16  443.383  19..533.352   1.622.8)3   1.378.748 


3.943.789 

1.180.447 

2,097 


2.761  245 


1,056.712 

1.263.982 

2.909 

—210.179 

—466,962 
1,194 


—11/6.2,54 

98,433 

5^ 

—204.692 

—183.997 
1.201 


143.864 

99,052 

10 

44 .802 

41,551 

1,194 


2,842.643 
1,194 

Midland  Valley 

— Jan.  1  to  Dec.  31 Month  of  January — 


■59.023.940  67.2.38.068     5.7.50.892     4. .567  8)'.? 


3.394.949 

1,993.216 

Cr7  266 


7,759.731  — 627.8. )5 

2,026,088  209,492 

40.684  Cr290 

1.408.999     5.692.9.59  —837.007 

6,842. .520  —929.033 

1,334  1,335 


566.283 

225,000 

Crl8.519 


3.59.8)2 


690,084 
1 ,334 


350,481 
1 ,334 


Los  Angeles  &  Salt  Lake 

Jan.  1  to  Dec.  31 Month  of  January — 


1922 
S 

13.011,160 
5.334.068 


20,115,000 

5.949,699 

4,616,176 

666,995 

6,v.70,318 


1921. 

$ 

12,245.510 

5. ,529, 697 

19,524,305 

4,011,898 

4,103.443 

586,242 

6,716,904 


1923. 

$ 

1,133,612 

451.902 

1,730,410 

281.3.50 

448.012 

48.897 

651.339 


1922. 

% 
958.393 
384.503 


1.473, .540 
263.036 

.   329.346 

43, .529 

561 ,232 


16.882,353    16.410.646      1.512.4S0      1.280.413 


3,232,647 

1.335.987 

810 


3.113,6,59 

1,126,299 

1,189 

1,896,850     1,986,171 
1.459,961 
1,168 


1,425.390 
1,139 

Louisiana  & 

-Jan.  1  to  Dec.  31 


217,930 

112,910 

286 

104.734 

67.964 

1.137 


I9<,127 
107,32^ 


85.800 


43,602 
1.146 


1922. 

S 

2.799.534 
400.080 


3,294,233 

629,480 

481,489 

92,099 

1,004,1.53 


1921. 
$ 

2.870,848 
410.975 

3,380,764 

640„584 

774,343 

77,933 

1,140,715 


Arkansas 

Month  of  January — 


j^304,073     2,728.910 

651,854 

228,624 

1,125 


990,160 

285,131 

774 


704,2,55 


695.647 
302 


422,187 

349,143 
302 


1923. 

$ 

290, .567 
33,198 

330,343 

51,726 

42,261 

7.669 

95,. 531 

205.899 

124,444 

24,404 

17_ 

100.023 

99,374 
302 


1922 

$ 

18,), 474 
32,411 


218.422 

45,605 

49,177 

7 , 1 9S 

81,98S 


192. ok; 


26.4  i6 

19,190 

274 


6.942 


8,221 
302 


1922, 

$ 
3, .597. 683 

8.58.388 


1921. 

$ 

3.326.272 

924. .588 

4.462.758 

919.207 

711,053 

56,846 

1.510.618 

3.216  381      3.4  16.8)1 

1.055.957 

75.. 572 

761 


4,661.004 

918.500 

6.53,229 

62.032 

1.441.3^8 


1,414,623 

188,001 

1 ,6,52 


1,224,971 


1,100,049 
365 


979.624 

929.723 
383 


1923. 

$ 

299,7,53 
63  848 

385,049 

48„594 

54.4.56 

5.252 

129.348 

2.53.262 

131.787 
15,176 

53 

116.5.-8 

103,317 
365 


1922. 

$ 
245.664 

63.686 

319.495 

44,666 

55,499 

4,495 

114.066 

229.571 

89.924 
11,740 


78.184 


68,. 573 
365 


Minneapolis  &  St  Louis 

-Jan.  1  to  Dec.  31 Month  of  January — • 


1922 
$ 

12.865,023 
1.835.3  73 


16.558.248 

2,245,452 

2,921,073 

291,703 

7,398,718 


1921. 
$ 

13,143,226 
2,231,0-3 

16.185,1,30 

2,485,696 

3,702,438 

300  ,,339 

7,748,882 


1923, 

$ 
1.244,235 
158,407 

1.468..  44 

163.679 

294.401 

24.758 

6.59.052 


1922. 
$ 

1,076.592 
163.162 

1.297.661 

166.035 

239.2(i0 

23,943 

602,7,36 


13, ,33 7, 709   14,762,129      1,184,9    1      1,C   2.510 


2, 220, .539 

829,166 

1,619 


,423,001 

798,191 

2,915 


283,773 

65,473 

4 


225,151 

63,008 

16 


1,389.754         621,895         218.29ti         162.127 


883.800 
1 .649 


273,291 
1 ,650 


184,223 
1,649 


127.391 
1,649 


Minn  St  Paul  &  Sault  Ste  Marie 

Jan.  1  to  Dec.  31 Month  of  January — 


1922,  1921, 

$  $ 

.35,629,522  31,090,370 

7,378,176     8,0.82,848 

47.107,105  42.746.440 

6.886.060  7.620.729 

7,310,920  9,904,747 

741,565  635,576 

20,091,208  20,022,381 


36,442,851 


39,755,399 

2,990,041 
2,823,376 

1 1  ,844 

7,595,372    1,54,821 


10,664,254 

3.0.56.289 

12,593 


7,178,971 
4,383 


-966,684 
4,298 


1923. 
$ 

3.176.956 
660,419 

4,101,903 

429,:J86 

678,348 

50,496 

1,979,865 

3,235.817 

866,086 

268,047 

478 

597  561 

625,718 
4,380 


1922. 
$ 

1,883,161 
541,200 

2.662.129 

284,663 

834,998 

57.107 

1.477,776 

^,762.838 

—  100,709 

237.978 

445 

—339.132 

-350,959 

4,383 


Mar.,  1923.] 


KAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 
SzpeaseN — Main  t.  way 

Maint.  of  equlpm't. 

Traffic  expanses 

Transportation  axp. 

Tot.exp.,lncl.oth. 

Net  ft-om  raUroad 

Taxes .. 

t7ncollecttble  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Ma  int.  way 

Malnt.  of  eQuipni't. 

Traffic   expenses 

Transportation  exp. 
.  Tot.exp.,Incl.oth. 

Net  frona  railroad 

Taxes 

Uncollectible  revenue  . 

Net  after  ta.tes.  Sic. 

Net  after  rents 

Avar,  miles  of  r'd  oper . 


EARNINGS. 

Freigh  t  revenue 

Passenger   revenue 

Tot.,  incl.  otharrev. 
Expenses — Ma  Int.  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  ta.xes,  Ac 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

IVelght  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev . 

Kxp«D.<;es — Maint.  way 

Malnt   of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents.. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue.  .. 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Tra  f  f  ic  ex  pen  ses 

Transportation  exp. 

Tot. exp., Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,tncl  oth. 

Nrt  from  railroad.   . 

Taxes 

UncoUectibU  revenue. 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expen.ses 

Transportation  exp_ 

Tot.  exp.,  incl  .oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Mississippi  Central 

— Jan.  1  to  Dec.  31 
1922. 
$ 
1,23.5.227 


203,844 


1921 
917 


Month  of  January- 
1923.  1922. 


952 
231,488 


130,649 
15.942 


93.321 
17.414 


1,502,610 

247,897 

347.485 

69.896 

528.049 

J^275^42 

226,668 

70,999 

723 


154,946 


193,303 
259 


1,198,143 

287.224 

346.6.53 

41.820 

444,238 

1,200,775 

—2.632 

75.123 

86 

—77.841 

—125,708 

221 


1,58,216 

17,106 

19,426 

5,796 

52,178 

J^O  1^236 

66,980 

6,039 

6^ 

^50,936 

52,044 
258 


114,975 

15,916 

36,655 

6,457 

41,485 


106,672 

8.303 

6,259 

6 


2,038 


734 
271 


Missouri  &  North  Arkansas 

-Jan.  1  to  Dec.  31 Month  of  Janunry- 

1922.     1921.     1923.     1922. 

A  o  ^  V 

.5.58,216  90.025 

138.386  19.030 


7.53  ,,508 
72,4,56 
70.604 
13.832 

402  982 


Not  in 
Opcrn  Hon 


115,007 
22.018 
13,526 

2.631     Not  In 
.53  275  Operation 


,585.413 


96,926 


168,095 

18,397 

22 

149  676 


82,378 
323 


18.081 
3,950 

1_ 

14.130 

—5,677 
364 


Missouri  Kansas  &  Texas  RR 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

23,395,948  23,580,150     2,150.199     1,468,771 
5,686.3.')4     6.910,286        491.566        472,285 


31.991,331 
3,434,246 
6,581.068 

551,444 
9,696,671 


33.488.591 

4.858.485 

8.805.202 

.546,549 

11.383.238 


2.870,032 

215,385 

873,081 

50,979 

914.392 


2,139,371) 

271,415 

597,374 

48.661 

733.8.5') 


21.399,6.57  26.764.368     2,196.1)80      1,7.52321 


10,591.674 

2.106.244 

17,893 


6.724.223 

1.827.884 

5.127 


387,046 

122,184 

1 ,068 


8. 467, .537     4,891.2  12 


263.794 


9,204,091     6,256, 8!)8 
1,670  1,715 


Missouri 

— Jan.  1  to 
1922. 

$ 

14,602.696 

5,010.005 

21,469,110 

3.444.051 

3,759.149 

479,676 

8,463.703 


Kans  & 

Dec.  31— 
19-'l. 

$ 

17,981,084 

6,616.814 

26,797,515 

4. .521, 363 

4,632,266 

517.038 

10,579.149 


673,952 

154,174 

466 

519.312 
593,198 
1,670 

Texas  Ry  of  Tex 

— Month  of  January — 
1923.  1922 

1,162,327     1,035.272 
400,748         429.302 


326,969 
1.670 


1,720.922 

226.634 

395,904 

44.794 

775.024 


1.583,727 

288,441 

287.028 

45,981 

710.793 


16.995.811   2i  470.711      1.589.011      1.418  719 


4,473,3  )9 

681,747 

12.040 


5,326,8.  )4 

617,233 

6.727 


3. 779, .522     4.71)2.844 

1.280.467     2,041.953 

1,737  1,739 


131,911 

57,285 

839 

73.787 

-177,9.53 

1,738 


165, 1)08 
•52,826 


111.230 


—77,299 
1,738 


Missouri  Pacific 

-Jan.   1  to  Dec.   31 Month  of  January- 

1922.     1921.     1923.     1922. 


73,918.551  81.660,401 
16,898,650  19,240,495 
109745,072 
18,130,665 
22,938,189 
1,924,433 
45,317,690 


99.921,331 
17,282.9.57 
20.996,699 
1,841,420 
41,152,481 


7,485.984 
1,157,795 
1,521,358 
155,198 
3,385,874 
84,658,915  92,042,456  7,354,339  6,512,372 


6,530.965 
1.533.975 

8,772,028 
989,932 

2,101,834 
1.52.335 

3,808,124 


5,562,831 
1,332,006 


15.262,416 

4,015,318 

40,665 


17,702,616 

4,279,882 
57,857 


1,417,689 

378,5.30 

2,180 


973,612 

388,743 

2,544 


11,206.433  13.364.877  1.036.979    582,325 


8,247,035 
7,261 


9,884.376 
7,300 


599.544 
7,171 


312.480 
7,300 


Mobile  &  Ohio  System 
Mobile  &  Ohio 

— Jan.  1  to  Dec.  31 — •  — Month  of  January — 

1922.  1921.  1923.  1922. 

15,101,088  15,345,284     1.651,389     1,143.007 

1.813,031      1,866,840         167,687         139.546 


17,878,005 

2,139,157 

3.908,679 

515,336 

6,695.226 


13.834,22J 

4,043^784 

761,596 

1.279 


3,280.909 

2.713,282 

1,165 


18,190,180 

2,487.323 

4,906,173 

540,060 

7,548.454 

16^124,530 

2,065,650 

737.627 

2.040 

1,325,983 


,907,278 
197,394 
489,323 
46,868 
655,412 


1,349,562 

165,760 

294,405 

44,626 

567,020 


1,436,448     1,125,740 


1,174,974 
1,165 


Columbus  & 

Formerly  Southern 

— Jan.  1  to  Dec.  31 — 

1922.  1921. 

1.12lj,310     1,12J.672 

376.088        375.716 

1,594.294 

429.651 

214.747 

33,809 

794,297 


470,830  223.822 

77,304  65,596 

335    88 

393,191  158,1 

329,258  111,713 

1.165  1,165 

Oreenvllle 
Ry.  In  Mississippi 

— Month  of  January 

1923.  1922. 

99.374  81.292 

34,3)8  33,127 


1,581.751 

353.116 

154.504 

38,193 

556,769 


1,205.380      1,551.165 

43.129 

165,507 

418 


376.371 
55.974 

728 


319.669    —122.796 

188,942    —389,464 

191  250 


140.565 

37,375 

19.002 

3,815 

47.564 

116.345 

24,220 

2,400 

58 

21.762 

11,142 

167 


121,148 

25,771 

11,386 

2,537 

51,750 


98,948 


22,200 
""'190 


22.010 


-162 
2261 


Mononerahela  Connectincr 

-Jan.  1  to  Dec.  31 Month  of  January- 

1922.  1921.  1923.  1922. 

$  <  »  S 


1,715,071 

241.116 

307,760 

6,416 

sr,  i.-i.^o 


207, .575 
32„583 


824.143 

1.33.934 

191,4.57 

6.338 

411.235 

807,434 

16,709 

21,186 


205,123 

22,625 

40,385 

690 

126.248 


93,186 

8,. 520 

18,387 

5K2 

38,870 


174.995 


—4.477 


105:334      —77.844 
7  7 


194.579 

10,544 
983 

_  9..561 

—9,619 

7 


7i,io:i 

'21,693 
1 .9.5() 


19.737 


Montour 


to 


—Jan.  1 
1922. 

$ 
1,115,082 
7,9,50 


Dec.  31 
1921. 

$ 

1.375. .561 

1 1 .324 

1,408,940 

347,3.54 

572,939 

13.070 

385.649 

971.040      1,402,142 


,138,7.57 
213.732 
443,822 
12.1,56 
225,929 


167.717 

25.250 

85 


6.798 

39,269 

14 


— Month  of 

1923. 
$ 

141.291 
493 

144,317 

15.6.55 

50.911 

1.125 

36.801 

111.3.54 

32,963 

3,869 


18,715 
7 


January — 

1922. 

$ 

74,7.52 
773 


76.782 
15.181 
31.7.52 
972 
24.772 


79.133 


-2,351 
2,474 


132,382      —32,485 

277,022         205.445 
56  56 


29,094 


-4.82.'; 


60,801 
57 


Nashville  Chattanooga  & 

Jan.  1  to  Dec.  31 Month  of 

1922.  1921.  1923. 


16,0,55,719 
4,678,038 


14,323,243 
5,115,363 

22.3.53.763  20.924,603 
3,3,39,580     3,065.615 


5,464,098 

818,197 

8,820,897 


5,501,898 
8.33,829 
9.465,006 


1,371,851 
431,369 

1,929,123 

2.57,441 

472,739 

67,572 

821.858 


7,436 
56 

St  Louis 

January 
1922. 

% 
988,963 
374,008 


1,456,123 

215.312 

429,248 

68,563 

675,947 


19,207,688  19,607,277     1,692,042     1,462,149' 


3,146,075 

420.000 

16,991 


2,709,084 


3,094,209 
1,258 


1,317.326 
550.000 

8,687 

758,639 

1,071,6X8 
1.258 


237,081 

60,000 

420 

176,661 


—6,026 

35,000 

600 


-41.626 


231,015 
1.258 


-20,2.54 
1,258 


-Jan.  1 
1922. 

S 
472.072 
,55,931 


Nevada  Northern 

to  Dec.   31 Month  of  January — 


1921. 

$ 
248.835 

.53  799 

345,064 

130,131 

64,747 

6,842 

120.369 

324-346    371.3.50 
—26,286 
96,196 
121 


575,771 

120,356 

52,041 

5,360 

111.405 


251,425 

79,182 

3 


1923. 
$ 

41,052 
6.514 

50,. 505 
11.267 
4,097 
■  465 
10.767 
31,108 

20,397 
6,602 


1922 

$ 

1 1 ,036 
2.830 


17,380 

9.399 

4,503 

464 

6,422 


24.042 


-6.662 
6,105 


172.240 


187,175 
165 


—123  323 

—96,440 
165 


13.795^ 
16,721 
165 


-12,767 


-9.624 
165 


Newburgh  &  South  Shore 

— Jan.  1  to  Dec.  31 Month  of  January- 

1922.             1921.  1923.             1922. 

*9  *9                                   'V 

1,950,343  1,496,821  159.823     99~484 

176,349    153,044  10,623     4,944 

471.778    314,581  56,356    24,235 

7'9"4",346    63"6',675  8"6",426    "5"o",916 

1 ,487,684  1,153.423  158,040    83.480 

462,659    343,398  1,783     16,004 

169,729    158,221  11,904     10,416 

5  146    

292, 92j         185,031  —10.121^            5,588 

2"52;858        200,158  —20.153             4,074 

7                    7  7                     7 

New  Orleans  Great  Northern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.             1921.  1923.             1922. 

%                                            %  %                                             9. 

2.013.312  1,900,638  196,145    152,348 

424.408    517.418  29.754    34,104 

2,547,752  2,528,529  235,206    194.223 

375,085    421,2.52  26,927    34.233 

334,346    583,625  37,723     48,893 

65.145    65.035  5.528     4.676 

798.767  1,048.024  72.670    70.754 

1,689.409  2,246.5.54  1.53.731    168.617 

8.58,343    281.975  81.475    25,606 

180,924    188,274  16,705     15,026 

749  522  90_  12 

676.670    93.179  64.680     10,568 

643,378   —20,291  65,053       302 

274       274  274       274 

Ne'w  York  Chicago  &  St  Louis 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.             1921.  1923.             1922. 

36,288,384  33,009,578  3,340,073     2,536,638 

1,773,126     2,0.58,488  133,000         114,290 

39,406,081  36,092.157  3,613,175     2,715,991 

4,677.551     4,916,140  341,707         331,669 

8,204,529     7,043,866  863.145         525,326 

938.118        899,965  83.381           73,654 

15,157,724  14.540,463  1.478,997     1.208,693 

30,415,059  28,751.325_    2,903,060     2.250,430 

8,991.022  7,340,832  710,115    465,561 

1,999.613  2,417,097  189,644    158,744 

4,688     3.344       710 118 

6.986.721  4,920.391  519,761^   306,699 

6,601.148     4.625,349  446,269        262,119 

1,242             1,261  1.242             1,261 


N  Orleans  Texas  ft  Mexico  System 

New  Orleans  Tazai  &  Mexico 

— Jan.   1  to  Die.  31  —   — Month  of  January— 


Beaamont  Boar 

— Jan.   1  to  Dec.  31— 
1922.  1921. 


1922. 
2,440,780 

1^83,408 

2,9.39,171 

429,196 

560.404 
79.04H 

641.074 

r.8i7,:i.57 

1,121,814 

263.722 

Cr  1.59 


1921. 
2,174,625 

413,184 

2, 720.. 388 

463.708 

484.904 

74,886 

721.076 

I  ,Si:{.2.'>H 

877,130 

197.485 

1,178 


1923. 
240,035 
.30,750 


275.232 

30.423 

45.000 

7.715 

iil,123 

I  (,,,.146' 

109.786' 

19,733 


1022. 
183,070 
20.827 

217.618 

32.624 

38,541 

5,628 

_5.3^677 

1.38,507 

79, TIT 
15.676 


8.58,251 

1.344, .567 

191 


678.467 

714, .56.5 

191 


90,0.53 

120,20.5' 

191 


_6aL538 

73.9y5 
101 


L»k*  A  Western 

—  Month  of  January^ 


1,640.185 
293.073 


2,0.54,198 

414.264 

261,436 

62,224 

641,215 


^4,59, 282 

504,916 

63,107 

181 


531,718 


263,608 
118 


1.735,141 
3.33,896 

2,164.146 

4.39,205 

297,713 

55,770 

733,420 

1,600^405^ 

"554,6,51 

44,749 

376 

J09^526 

3.57,676 
118 


1923. 

.$ 
149,648 

24,951 

184,367 

31.015 

20.. 586 

5,377 

50.909 

120,, 551 

"63,816 
5,240 


1922. 

S 

121,833 
22,443 

153,794 

45,972 

22,685 

4,108 

54,6,3J 

13.3/151 

20,343 
2,980 


J8,5I£ 

30,700 

118 


17, .303 


5,633 
118 


Bt  Xiouls  Brownsrllle  tt  Mexico 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


1922. 

$ 

3,465,163 

1,213,986 


5,111,8,52 
925,584 
731,589 
168.173 

1,406,388 


3,442^582 

1.669,270 

204,704 

4,539 


1921 
$ 
3,964,011 
1,513.718 

5,872,676 
1,001,849 
963.489 
173.620 
2,126.723 
4,514,865 

1,3.57.811 

170.474 

3.173 


1923. 

s 

297, .391 
105,144 

432,774 
79,7.55 
63,389 
13.274 

126.721 

_299.006 

133,768 

24,125 


1922. 
•S 

320,216 
96,872 

451,011 
81,479 
80.956 
13,041 

124,347 

319,826 

131,185 

12.885 


1,460,027  1,184,164  109,643 


1,142,882 
550 


997,766 
550 


85,045 
550 


118,300 


100,577 
550 


Nevr  York  Central  System 
New  York  Central  RB 

— Jan.  1  to  Dec.  31 Month  of  January— 

1922.  1921.  1923.  1922. 

227751833  209948.852  22.787.623  15,637.168 
91,961,017  93.078,601     8.015,524     7,290,126 


363122527  3.39475.4.55  34.464.710  25.868.682 

41,488.965  35.4.53.199     3,289.450  2.815.859 

93,651  ..539  74,158,286     9,244,111  6,066.608 

4,164.3^5     4,017.215        271.163  299,298 

137417239  134347.309  13.884.057  10.288,111 

290477034  262249^193  27,921.066  20,658.647 
72:645,493  77.226,262 


19,676,587  20,569,9.58 
66.977  63,857 


52^901,929  56.593,247 

53,716,459  59,031,276 

6,893  6,873 


6,. 543, 644 
1,789,209 
1,137 
^753,208^ 

4,628,495 
6,893 


5,210.035 
1,646,168 
10.092 

3.553J75 

3,712,337 

6,893 


Cincinnati  Northern 

-Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922'. 


3,233,130 
178,132 


3,505,287 

667,046 

666.944 

60,165 

1,212,372 


1921. 
$ 

3,421.874 
220.904 

3,757,713 

471,565 

738,142 

56,408 

1,287,935 


412 
15 


,942 
,117 


435 

50 

80 

3 

158 


.172 
.357 
103 
969 
422 


2,697,736     2.642.291         300,257 


807,551 

183,851 

616 


1,115,422 

274,948 

26^ 

623,084        840,448 


134, 

25, 


015 
303 
169 


348,557 
244 


702,2.55 
244 


109.353 
80,130 
224 


224,903 
16,494 

247,686 

44,805 

45,049 

4.846 

88.219 

190,654 

57,032 

15,440 

2 

41,590 

23,465 
224 


Cleve  Cin  Chic  d  St  L  (Inc  Peoria  &  East) 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

m  IS  $ 

61,596,944  56,289,898     6,3i8.286     4,284,849 
16,339.289  17.281.273     1.413.307     1.300,374 

79,703.593  8,375,812  6,038.120 

9,355,271  714,542  711.564 

18,130.868  1,945,717  1,342,238 

1,276,151  103,484  111.677 

33,005,070  3,235.016  2,589,360 

64,406,122     6,231,581     4,973,477 


84,665,600 
9.452,236 

18.729.184 
1.333.076 

32,673,885 


64.858,313 

19,807,377 

4,226,815 

10,963 


15.387.471 

3,982.290 

6,475 


2,144,231 

452,252 

778 


16,569,599  11,398,706     1,691,201 


13,747,229 
2,409 


10,107,402 
2,414 


1,632,252 
2,409 


1,064.643 

305,146 

310 

^7594  87 
570,622 
2,415 


Indiana  Harbor  Belt 

— Jan.  I  to  Dec.  31 Month  of  January— 

1922.  1921.  1923.  1922. 

^  $  (9  $ 


10.299,400 

1,237,170 

1,145.032 

48,2,54 

4,284,667 


9,0.34.538 

1,440.866 

333.546 

43  324 

3,886,355 


997,436 
126,178 
146.030 
6.056 
436,975 


6,945,470     5,981.052         736,107 


3,3.53.930 

439.509 

439 


3,0,53.486 

270,869 

430 


261,329 

29,294 

32 


679.407 

60.251 

94,259 

3.245 

319,275 

600,529 

178.878 
25,010 


2,913,982     2,782,187         232.003         153.868 


1.718,992 
119 


1,678,852 
120 


112.392 
120 


97.36 
11 


8 


10 


RAILWAY   EAR]Sn]SrGS 


[You  116. 


EARNINGS. 


PrelKht  revenue 

Fassenger   revenue 

Tot..  Incl.  othwrev. 
Escpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.enp..incl.oth. 

Net  from  railroad 

Taxes _ 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.'senger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 

Tot.exp., Incl. otto. 
Net  from  railroad..  .. 

UncoU'ectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Bjtpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  mlles.of  r'd  ot>er. 


New  York  Central  Sys.  (Concl.) 

Mlchlg'an  Central 

— Jan.  1  to  Dec.  31 Month  of  January- 


1922.  1921. 

55.721,158  45.728.135 
19,247,622  20,016.387 
83.426,407  72,911.8.52 

9.007.594     7,506,009 
18.043.228  11,696.773 

1,098.623     1,125.581 
28.909.507  29.533.984 


1923. 
5,485.388 
1,653,193 
7,874.572 

683,662 

1,404,777 

82.640 

2,825,834 


1922. 

3.322,504 

1.421.711 


5,277,044 

627.357 

1,144,813 

89,916 

2,178,720 


59  576.357  52.551.944     5.217.930     4,266,209 


23,850,050  20.359.908 
4,571,702     4,681.296 

13.498  52.834   

19.264.850  15,625.778     2,176,412 

2,020,027 
1,862 


2,656.642  1,010,835 

478,746    240,000 

1,484       203 


18.066,109   15,403.271 
1,862  1.862 


_770^32 

677,278 
1,862 


Pittsburgh  &  Lake  Erie 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

s  $  $  s 

25.618,907  18,746,699  3,168,361  1.493,047 
2,815,647  2,974.304    257,651    215,065 


29.570.983 
3.341,517 

10,933,564 

256,909 

9.781,745 


23,226,059 

2,826,414 

7,311,235 

241,597 

9,103,749 


3,536,884 

316.310 

932.517 

17,821 

1.099,587 


1.776.273 
238.770 

1.080,987 

21,520 

659,867 


25,080^)13 

4,490,970 

1,096,446 

1,659 


20,340,436  2,433.119  2.072,108 


2,885,623 

1,201,858 

1,410 

3,392,865  1,682,355 

5,279,742  4,066,871 

228       225 


1,103,765 

187,900 

62 


—295,835 

78.309 

163 


915,803  —374,307 


1,282,758 
231 


—269,961 
227 


New  York  Connecting 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921,  1923.  1922. 

2,488.748    2,803,569  64,869        203,676 


2,929,211 
152.590 
238,882 


2.942,321 
53,924 
31,170 


95,386    215,193 

10,506     4,062 

5,823    47,945 


569,353    568,756 


970,782    677,480 

2,264.841 
453,442 


51,185 
68,602 


41,453 


95,385 


1,958.429 
470,939 


1,487,490 

1.155,176 
19 


1,811,399 
1,275,009 
19 


26,784 
37,800 

-11,016 
-47,602 
19 


119,808 
37,800 


82,008 

36,614 
19 


New  York  New  Haven  &  Hartford 

— Jan.   1  to  Dec.   31 Month  of  January — 

1922,     1921.     1923.     1922. 


59,931,676  53,593,929 
49.217,795  50,934,293 

116405.233 
17,353,931 
27,424,577 
728,599 
54,728.204 


123246  641 
16,488.932 
26,404,332 
657.359 
51.082,709 


4,573,284 
4,051,412 

9,911,556 
1,122,134 
2,891,615 
61,578 
4,775,403 


3,929,396 
3,895,199 


8,724,503 

932,455 

1.531,177 

50,931 

4,111,332 


99,988,856  106402,295  9,331,618  7,047,294 


23,257,785 

4,586,324 

30,559 


10,002,938 

4,443,275 

45,721 


579,938 

404,100 

1,028 


1,677,209 

385,600 

1,656 


18,640,902  5,513,942    174,810  1,289,953 


12,074,160 
2,002 


740,034 
1,990 


—780,587 
2,000 


892,565 
2,004 


New  York  Ontario  &  Western 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

%  %  %  % 

7,275,680  8,775,320    680,081    539,247 
3,046,842  3,421,743    122,886    125.988 


12,341,912 

1,757,661 

2,493.152 

193,9.34 

6,161,731 


961,839 

120,823 

250,000 

15,433 

648,785 


10.985.547 

1,356,365 

451,801 

3,484 


14,127,867 

2,291,227 

3,194,650 

179,236 

6,025.267 

12,067.086  1,069.055    829.101 
2,060,781 
449,215 
8,216 


806,303 
101,620 
201,518 
13,413 
482,250 


901.080  1,603,350 


-107,216 
42,500 

142  

-149.858   —60.803 


-22.798 

38,000 

5 


334,216 
569 


,297,074 
569 


—208,616 
569 


New  York  Susquehanna 

— Jan.  1  to  Dec.  31 Month  of 


1922.  1921. 

S  $ 

2.940.364  2,916,605 

733,423  780,793 


1923. 

$ 

275.080 

60,371 

387,374 

44.386 

88,803 

3,710 

249,619 

4.061,866     4,061,795        398.189 


—92,419 
569 

&  West 

January — 
1922, 

$ 

221,178 
59,268 


4,188,873 

678,136 

808,974 

41,152 

2,503,709 


4.208.711 

664,411 

655.475 

43,387 

2,579,146 


324,440 

26,295 

55,991 

4,092 

194,5.58 


292.049 


12  7,007 

306,990 

498 


146,916 

273,377 

570 


-10,815 

28,000 

5.319 


32„391 

25,833 

6 


-180,481  —127,031   — 44.1,34 


6.552 


-301.429 
135 


—66,032 
135 


— Jan. 
1922 
$ 

77,637 
9,192 


Norfolk  & 

1  to  Dec.   31 

1921. 

$ 
67,294,973 
10,077,887 


90,314, 
12.446. 
23.524 
933, 
29,139 


431 

599 

743 
292 
842 
096 
207 


— 42.8,58        —9,023 
135  135 

Western 

-Month  of  January — 
1923.  1922. 

$  $ 

5,812,387     6,143,163 
791,743         666,2.55 


67,077,202 

22.337:541 

6,000.000 

8,8,58 


16^328,683 

18.624,468 

2.237 


80,760,590 
11,778,984 
19,342.536 
843,043 
30,018,158 
64,006.171 

"16.754.419 

4,730.000 

30,585 

11,993.834 

14.870,021 

2,225 


6,898,909 
90,J,.389 
2.198.656 
89.862 
2.737,640 
6,094,222 

804.68/ 

475,000 

630 

329.057 

692,835 
2.237 


6,027,671 

851.403 

1,469,047 

73,579 

2.171,890 


4.734.678 

1.292,995 

450,000 

871 

842,124 

989.345 

2.237 


Norfolk  Southern 

— Jan.   1  to  Dec.   31 Month  of  January — 

1922.     1921.      1923.     1922. 

$      s      s      s 

6.469.657  5.946.351    527.526    386.300 
1 .476  8.53  1.632.956    116.996    111.180 


8.412.957 
1.182.652 
1,296,602 
262.023 
3.506.9.59 


8.0.56.795 

1,228.318 

1,213.132 

265.325 

3.6.53.783 

6  .595.435  6.752.509 
1,304.286 
366,095 
339 


683,637  519.865 

97.841  97.219 

113.408  105.407 

23.311  22.319 

313. SSI  281.745 


1.8 17. .522 

402,837 

1.012 


1.413.673    937.852 

1.108.375    772,275 
930       942 


.578.229 

105.408 

38.265 

264 

66.879 

39,524 
930 


.537.640 


—  17.775 

25,433 

23 


-43,231 


—58.276 
930 


Northwestern  Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

s  $  s  s 

4,429,383  4,724.876    320,899    276,649 
2.641.860  2.8.56.387    160,917    171.001 


8.008,843 
1,226,527 
1,144.959 
82.325 
3,055,964 


8.609,732 
1,524.613 
1.214.774 
73,864 
3.331.109 


534.304 

139.367 

94,615 

4,657 

233.680 


507,399 

105,061 

84,753 

5,880 

247.5.54 


5.70.5,934  6.365.464    492.784 

41.520 

49.084 

11 


4,59.812 


2,3i;2.909 

574.651 

1.040 


.575 


2,244.268 

482,703 

1.130 

1.727,218   1.760.435  

1,563,167  1,608.331   —22,442 
500       520       496 

Northern  Pacific 

— Jan.   1  to  Dec.   31 Month  of 

1922.     1921.     1923. 

$        $        $ 
71,725,004  69,246,505  5,958,591 
15.551,897  17,015.154  1.253.789 


57,587 

45,093 

63 


2.431 


-12,6.52 
507 


January — 

1922. 

$ 

4,268,122 

1,143.344 


96,076,067 
12,826,643 
18,064.616 
1,670,066 
36,801.627 


94.538,059 
14,312,917 
21,825,817 
1,537.545 
35.797.967 


7,888,013 
709,993 

1,949,041 
157.045 

3.576,6.52 


5,987,826 
736.166 

1,873,875 
133,608 

2,945.096 


72.654.710  77.630.867  6.728.920  6.013.408 


23,421,357 

8,430.584 

24,982 


16,907,192 

9,014.121 

17.895 


1,159.093 

682,384 

735 


—25.582 

750,000 

2.562 


14.965.791  7.875.176    475.974  —778.144 


19,450,513  10,843,826 
6,640     6,657 


1,021.272 
6,631 


-624,563 
6,6.58 


Pennsylvania  Railroad 

Incl.  Penn.   Company,   Grand  Bapida  A 

Indiana  and  P.  C.  C.  &  St.  L. 

— Jan.  1  to  Dec.  31—  — Month  of  January — 
439528  929  405210,980  37,542,618  29,661,400 
147424247  155065,297   12,833,054  11,787,022 


646352 108 
78,536,995 
167127  562 
6,953,139 
255732  666 


615723.905 
76.548,215 
165659,131 
7,058,240 
265102,429 


55,648,930 

4,923,771 

15,619,954 

609,648 

24,325,573 


45,587,071 

4,379,999 

12,193,835 

634,162 

18,951.507 


534118684  540613.413  47,775,794  38,355.882 


112233  424 
28,816,294 
114,132 


75,110.492 

26,782,849 

120,150 


7,873,136 

1,643,219 

14,771 


7,231,189 

1,643,219 

1,843 


83,302,998  48,207,493     6,215,146     5,586,127 


73,555,149 
10,537 


37,157,334 
10,541 


5,162,065 
10,537 


4,941,869 
10,537 


Baltimore  Obesapeaka  &  Atlantic 


— Jan.  1  to 

1922. 

$ 

1.029,915 

468,856 


Dec.  31 — 
1921. 
% 
1,070,091 
488,092 

1,606,419 

147,381 

332,407 

19,455 

958,022 

1,531,125     1,504,541 


-Month  of  January — 


1922. 
$ 

48,719 
19,848 


1.564.866 

162.359 

341,760 

21,733 

960,374 


33,741 

47,748 

67 


—14,074 


-19.133 
87 


101,878 

45,964 

16 

55,898^ 

69,344 
87 


1923. 
S 

56,740 
24,270 

85,134 

8,169 
16,887 

1,256 
72,221 

102,050 

-16.916 

10  IIIIII 

-16,926      —33,578 


71,284 

8.658 

33.344 

1.764 

57,606 

104,862 
-33,578 


-14.738 
87 


Long  Island 

— Jan.  1  to  Dec.  31 Month  of 

1922.  1921.  1923. 

%  %  % 

8,937,569     8,273,615         845,268 
19.2.50,024  18,115.249     1,272,892 


-32,188 
87 


January — 
1922. 

$ 
596,373 
1,143,399 


30,951,540 

3,317,775 

5,118,249 

214.778 

13,591.051 


28.720.911 

3.320,693 

4,993,378 

221.478 

13,696,487 


2.321.356 

265,936 

492,133 

16,460 

1,249.857 


1,921,303 

231.406 

392,890 

15.140 

1,038,872 


23.173.819 

7,777,721 

1,795,861 

30,570 


23,181.9S5     2.100  246     1.752.530 


5,538,926 

1,535,276 

34,361 


221.110 

46,871 

784 


168,773 

45,615 

2,4,56 


5.951.290     3.969,289         173.455         1 '20.702 


4.967,4,54 
397 


3,311.214 
398 


30.059 
397 


62,357 
398 


Maryland  Delawar*  A  Virgrlnla 


— Jan.  1 
1922 

$ 
764,878 
366,891 


to 


Dec.  31 — 
1921. 

$ 
8 14, .304 
397,560 


January — 

1922. 

% 

41.060 
13,617 


,173.967 
113,255 
262,078 
20,438 
820.244 


1,251,171 

126.317 

244,480 

15.873 

867,7.59 


1,246.599 
—71,632 
20,367 
9 


1,284,899 

-;«,728 

24,513 

3 


-Month  of 
1923 
$ 

46,312 
17,047 

66,756 

7.196 

34.627 

807 

62.619 

107,466  74.613 

— 40.710      —17,685 


66,958 
6,565 

17,784 

498 

47.770 


1 


—92.008      — 68,244       —40.711 


-17,685 


-105,235 
82 


-102.437 
82 


— 14 


252 
82 


-19,702 
82 


Pennsylvania  RR   (Concluded) 
Monongabala        n«'«mni<^ 
— Jan.  1  to  Dec.  31 Month  of  January — 


1922.  1921. 

3.253.938  3,916,609 
403,240  423.924 

3.723.939  4,396.316 
409,471  813,867 
686.515  807,282 

17,217  20,527 

1,146,166  1,271  ..380 

2.368.099"  3.009.()'i9 

1,355,840  1,387,247 

105,000  100,000 

164  47 


1923. 

396,527 
39.729 

440,759 

44,652 

99,770 

1,328 

151.803 

3n7.:-!47 

133,412 
9,950 


1922.    * 
335,900 
31 ,506 

370.630 

44,822 

45,947 

1,228 

98.448 

198.832 

171,798 
8,000 


1.250.676      1.2S7.2nn 

,193         676,342 
106  106 


123,462 


ri; 


56,017 
106 


163.798 

115,385 
106 


Toledo  Peoria  &  Western 


— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922;4« 

S        $       s       St  '^^ 

1,043,520    996.267    98,830    70,662 

509,672    568.604  46,154    44,551 


,705.418 
350,711 
405.618 
32,537 
879.144 


1,692.410 

377,364 

503,619 

37,233 

886.153 


155.982 

27,174 

48,153 

2.660 

88.328 


123,135 

22,419 

41 .253 

2,513 

77,622 


1.760.4.53  ]  .900  <JKO    173.886    151,677 


—55.035 

136,000 

842 


-191  .877 


-20S.571       —17,904 
117,657  11,000 

79_ 

-326.227      — 28,983 


-212,424 
247 


-308,649 
247 


-22,949 
247 


—28,542 
10,000 

4 

—38,546 

— 40,946 
247 


— Jan 
1922, 
$ 

5,126,703 
7,798.919 


West  Jersey  &  Seashore 

1  to  Dec.  31 Month  of  January— 


14.018,091 

2,039.717 

2,487,917 

195,339 

6,367,693 


1921. 
$ 

3,813,298 
8,179,098 

12,929,706 

1,997,624 

2,486,110 

168,346 

6.601.461 


1923. 
S 

439.764 
436.846  \ 

952,007 
155,193 
197.961 
11.471 
516,056 


1922. 

$ 

282,535 
369,312 

720,332 
136,121 
198,772 
17,206 
456,512 


11.576.412  11.6.S3.648    919,034    845,861 


2,441,679 

900,324 

781 


1,540.574 


,246,058 

711,611 

668 

533.779 


1.279,702 
359 


286,636 
359 


32.973  —125.629 

69  37 

32,904  —125,566 

11,213  —141.846 

359  359 


Peoria  &  Pekin  Union 

-Jan.  1  to  Dec.  31 Month  of  January — 


1922. 

$ 
206,762 

42.365 


1921. 

$ 
170,965 

24.976 

1,696.110 

229,062 

393,643 

1.394 

841,725 

1,417,178     1.551.894 

144,216 

161,430 

11.476 


1,803,775 

311,293 

192,404 

3,554 

799,971 


386.597 
172.500 

19.404  

194.693      —28.690 

482,967        253,899 
19  19 


1923. 
i 

23,314 
3.071 

163,765 

11,855 

14.466 

436 

65.136 

101.407 

62,358 
12,500 


49.8.58 


1922. 
$ 

13,734 
2.797 

144,368 

7,767 

23,009 

85 

67.544 

108.906 

35.462 

11,500 

23.962 


82,655 
19 


51,932 
19 


-Jan.  1 
1922. 


to 


Perkiomen 

Dec.  31 Month  of  January — 


1.151.575 
96.801 


,293.261 

85,805 

50,461 

1,298 

515.175 


664.043 


629,218 
77,396 


1921. 
$ 

1,123,183 
114.818 

1,285,803 

117,874 

48,750 

1,055 

489.418 

665.851 

619.952 
69,412 


1923. 
$ 

94.366 
6.132 

104.646 

4,632 

3,741 

108 

40,677 

50,012 

54.634 

6,133 


551.822         5.50.540 


482,939 
41 


483,795 
41 


48,. 501 

44,800 

41 

Pere  Marquette 

— Jan.   1  to  Dec.   31 Month  of 

1922.     1921.     1923. 

tt  tt  ^ 

29,853,252  29,424.895  2.774,080 
4.946.793  5.940,810    404,162 


1922. 
$ 

77,249 
7,410 

87,627 

8,034 

4,505 

106 

46.322 

59.938 

27.689 

4,294 

23.395 

17,388 
41 


38,397.934 

4,505,904 

7,750.757 

614,328 

14,716,442 


28.911.264 

9,486.670 

1,789,135 

12,796 


January — 

1922. 

$ 

1,842,625 

403,859 

2,438,187 

208,969 

459.351 

55,148 

1.181,258 

30  036.300  2,674.599  2.013.665 


38,303,029 

4,538,487 

8,119,.337 

585.769 

15,441.040 


3,510,582 

254,411 

798,790 

50,563 

1.453,436 


7,684.739 

6,080,575 
2,216 


8,266,729 

1,408,481 

4,696 

6,853.552 

5,674,557 

2.231 


835.983 
132,819 

4£ 

703,120 

545,274 
2,212 


424.522 

131,368 

142 

293,012 

189,014 
2.222 


Philadelphia  &  Reading 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

s  s  s  s 

67,463,011  71,176,368  7,921,877  4.969,212 
9,950.155  10.233,0,86    889,211    846,092 


81,934.751  84,924,227 

8,679,417  9,770,589 

19,591,117  20,815.779 

743,530        704,781 

31.113,637  36,118.615 


62.0,55.322  68,361.308 
16,.562.919 


19,879.429 

3,243,766 

13.412 


16.622.251 


14.328,714 
1.126 


1,728,270 
14.347 

14,820.302 

12.805.667 

1.126 


9.251,048 

646,368 

1.983,865 

65,769 

3.605,162 

^6,463.888 

"2,787,160 

262,912 

269 

_2,623,989_ 

2.248,948 
1.124 


6.120,758 

914,237 

1.757,858 

60,354 

2,499.346 

6,380,027 

740.73f 
193.669 

2.435 
644.627 
368.696 

1,127 


[ar.,  1923.] 


RAILWAY   EARNINGS 


11 


EARNINGS. 

telght  revenue 

'aesenger  revenue 

Tot.,  incl.  other  rev. 
Ixpen.ses — M.ilnt.way 

Maliit.  ol  (Miiiipm't. 

Traffic  oxixmsos 

Transportation  exp. 

Tot.exp..incl.ovh. 

ret  from  railroad 

'axfts 

rncoUectible  revenue. 

Net  after  taxe.s,  &c. 

ret  after  rents 

.Ter.  miles  of  r'd  oper. 


EARNINGS. 

Mght  revenue 

■a&senger   revenue 

Tot.,  Incl.  other  rev. 
^penses — M  a  int.  way 
Maint.  of  iHiuipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..incl.oth. 

fet  from  railroad 

*axes 

Incollectible  revenue. 

Net  after  taxes,  &c. 

(et  after  rents 

kVer.  miles  of  r'd  oper. 


EARNINGS. 

Mgtit  revenue 

'ksseager  revenue 

Tot . ,  Incl .  other  rev . 

iivensas — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., Incl  .oth. 

let  fr«m  railroad 

^»xes 

rncoUectible  rerenue. 

Net  after  taxes,  tie. 

ttt  after  rents 

iTcr.  miles  of  r'd  oper. 


EARNINGS. 

Iralght  revenue 

'lissenger  revenue 

Tot.,  incl.  other  rev. 
inenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.otli. 

ret  from  railroad 

'axes 

rncoUectible  revenue. 
Net  after  taxes,  &c. 

ret  after  rents 

iTer.  miles  of  r'd  oper. 


Pittsburgh  & 

— Jan.  1  to  Dec.  31 


EARNINGS. 

freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
(roenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp . ,  incl .  oth . 

let  froTi  railroad 

faxes 

TncoUectible  revenue. 
Net  after  taxes,  &c. 

Sfet  after  rents 

iver.  mUes  of  r'd  oper. 


EARNINGS. 

'teight  revenue 

'assenger  revenue 

Tot. ,  incl .  other  rev. 
izpenses — M  a  in  t .  w  a  y 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp., Incl. oth. 

fet  from  railroad 

^axes 

rncoUectible  revenue. 
Net  after  taxes,  &c. 

let  after  rents 

LVer.  mUes  of  r'd  oper. 


EARNINGS. 

height  revenue 

'assenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Malnt.way 

Sfalnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
•  Tot.exp.,lncl.oth. 

fet  from  railroad 
axes 

rncoUectible  revenue. 
Net  after  taxes,  &c. 

Bet  after  rents 

kVer.  mUes  of  r'd  oper. 


1921. 

$ 

1,182,9.59 

(iK.14.5 

1,272.02H 

279.050 

452 .4(U 

20.396 

4-H.497 

1  .22.'").<iS2      1  .279.217 
-7.219 
10,743 


1922. 

S 

1.003,001 

1,090.975 

310,719 

423. .526 

19, .551 

392.373 


Shawmut 

Month  of  January — 
1923.  1922. 

S  $ 

141,6.39  94,109 

6,179  5,821 


II 


150.770    101,105 

19.814    24.810 

49.748    30.914 

2.321      1.410 

,59,226  33.338 

100.101 


—134,697 

14,213 

95 


-17.9(12 
■^08Tr90 
102 


—  149j)05 
907120 
102 

Pittsburgh  & 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

$ 
2.375.412     2,208.832 
100,240         142. .330 


J^37.330 

13,434 

125 

56_ 

13,253 
45,718 
102 


1,00 
108 


J93 

9,391 

102 


West  Virginia 

— Month  of  Jamiary 
1923.  1922. 

S  $ 

225,394    185,.362 
8.731     9,342 


2,835.001  2.798,255 

390,899  672,0.56 

728.5.55  1,6.55,350 

42.200  38,118 

700.645  879.999 

2.2.iO.S25  3.005.045 


265,573  225,072 

22,866  23.395 

81,684  98,814 

3,160  2,691 

80,749  58,877 


598,776  — 807.390 

365,284    325,283 

17       885 


211,380 

54,19¥ 
37,401 


J05,27_4 
20,398 
20,610 


233.475  -1,1 93. .5,58 


797.705  —827,198 
85        85 


16,792 

91,967 

89 


-212 


54,299 
85 


Pittsburgh  Shawmut  &  Northern 

— Jan.   1  to  Dec.   31 Month  of  January — 


1922. 
$ 

1,161,463 
76.943 


1,271,751 

253,118 

527,197 

19.739 

551.445 

1.440.471 

—168.720 

28.628 

2.028 


1921. 

S 

1,059,708 
86.326 

1.195,797 

353,838 

671,092 

17,782 

535,554 


1923. 

$ 

150.733 
9.470 

163,002 

23,478 

47,922 

2,492 

68,409 


1922. 

$ 

83,955 
7,510 


94,469 

14,894 

28,888 

2,189 

44,289 


1 .000.485    153,232    102,270 


—470,688 
28,265 


9,770 

2,273 

125 


-7.801 
2,277 


-199.376  —498.953 

-133,463  —379,465 
210       210 


7,372 


-10.078 


23,697 
210 


-7,818 
210 


Port  Reading 

—Jan.  1  to  Dec.  31 Month  of  January- 

1922.  1921.  1923.  1922. 

O  O  4E  C 

1,383,775  1.623,883    266,148    132,649 


1,898,438 

222,826 

122,215 

2,748 

689.038 


2,230,444 

276,315 

91,792 

1,694 

815.272 


324,820 

14,004 

10,707 

229 

102,259 


178,229 

14,849 

8,789 

229 

64,166 


1,057.352  1.208.059    131,212 


89,283 


841 .086 
163,245 


1,028.385 
153,279 


677,841 


113,891 
21 


875.100 

146,391 
21 

Quincy  Omaha 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

849.588        884,699 
287.339        309,895 


193,608 
13,536 

180,072 

90,126 

21 


88,946 
14,373 


74,573 


7,681 
21 

&  Kansas  City 

— Month  of  January — 
1923.  1922. 


1.242,291  1,306,819 

372,713  433,418 

214,713  223,276 

10,007  11,661 

673.560  707,123 


1,295.118  1,408,347 

—52,827  —101,528 

43,537  39,118 

93  865 


98,644 
22,138 

127,668 

27,553 

23,206 

795 

65,790 

119.104 

8.564 
3,674 


41,930 

21,878 


72,818 
21,634 
17,324 
914 
47,835 


85,116 


-12.298 
3.435 


—96,457  —141,511 


4.890   —15.733 


—168,318  —195.672 
252       252 


-2,616   —20,228 
252       252 


Richmond  Fredericksb  &  Potomac 


— Jan.  1  to  Dec.  31 — 

1922.  1921. 

%  S 

5,519,673     5,069,361 

3,572,573     3,577.3.32 


-Month  of  January- 
1923.  1922. 


10,975,812 

1,252,449 

1,458,207 

94.787 

3.882,449 


10.002.075 

1,505,957 

1,686.962 

95,818 

4,057,652 


7.234,904     7.859,004 


427,129 
377,864 

963,696 
75,662 

132,029 
11,022 

385,009 

654,353 


294,791 
330,206 


751,156 

Cr82,920 

111,089 

7,273 

307,270 


554,495 


3,740,908 
632,490 

786 


2,143,071 

401,566 

575 


309,343 

50,353 

1 


196,661 

35,460 

1 


3.107.632     1.740.030        258,989         161,200 


2,543,648 
117 


— Jan.  1  to 
1922. 

$ 
3,167,577 
1,477,880 


1,275,457 
117 


207.285 
117 


Rutland 

Dec.  31 Month  of 

1921.  1923. 

%  % 

3,232,699        278,446 
1,554,941         125,630 


108,311 
117 


January — 
1922. 

S 

209,768 
124,023 


5,803,158 
1,088,292 
1,116,251 
100,336 
2,610.526 


5,811,556  498,198 

1,279,452  81,364 

988,502  105,231 

104,153  7,373 

2.639,343  261,221 


411,866 

88.694 

96.258 

8.739 

222,977 


5.094.821  5.203.707 

708.337  607.849 

262,776  298,829 

69  106 


480,053 


431,815 


28,145 
20,684 


-19,949 
20,500 


445.492 

530,432 

415 


308,914 

450,911 

415 


7,461   —40,450 


30,535 
413 


-29.237 
415 


St  Louis     San  Francisco  System 

St  Louif-San  rranclaco 


Jan.  1  to  Dec.  31- 

1922.  1921. 

54,7.59,080  55,81  1,086 

18.512.210  20.5H2.23I 

81,851,289 

9.991,940 

15,639,900 

980,119 

3I.:{4l.5i)fl 


79,170,251 
11,423.219 
14,707,004 
1.004.122 
30.000.083 


(t,14.'i^7r,8  00J^70.5S5 
20 ,02(t:T83  2 lT07l7704 


3,010.937 

57.781 


I0.357.7f 
15,490,000 
4 


3,604,122 
31,000 

18,078.970 


17,858.4  II 
00  1,700 


■Miintli  of 

1923. 
4.748,194 
I  .001  .720 

0.797,096 

0I2,0'2» 

1,291,439 

91,801 

2.099.204 

4J<01  .408^ 

TriM'TMWS' 

207,004 

3.040 

J  .(Hi  1 .978 

1  ..50T)7l3T 
4.751 


January — 
1922. 

4.018,007 
1.400.901 

6.881,13.! 

084.345 

1,107,4,50 

84.501 

2,378,181 


4.445.300 

'1,435:773 

204,875 

3,083 


1,107.215 


1,240,703 
4,700 


Fort  Worth  tt  Rio  Qrande 

-Jan.  1  to  Dec.  31 Month  of  January — 


1922. 

% 
932.0.56 
319,435 


1921. 

$ 

1.140,219 

472. (i94 

1.771,201 

490,735 

307,582 

36,808 

828.449 

1,. 508. 085      1.717.(>91 
23,570 
40,7.53 
392 


1.407,022 

470.829 

311.417 

33,378 

620.110 


-100,4()3 

45,491 

1.984 


1923. 

$ 

84,629 
25.900 

119.097 

22.836 

25,482 

3,121 

.57.304 

1  14  540 

4,. 5.57 

3,775 

10 


1922. 
$ 

(>9.3.53 
27  002 


105.244 

37,311 

21.878 

2.f)98 

,53.271 


121.334 


-16,090 

3,538 

11 


-147,938 


-17, .575 


772      — 19.039 


—249,977 
235 


-150,771 
235 


-9,380 
235 


-24,. 500 
235 


St  Louis  San'Traaelico  A  Texai 


—Jan.  1 
1922. 

$ 
1,4,50,904 
180,417 


1,709,052 

362.035 

277,114 

44,116 

644.627 


to  Dec.  31 — 
1921. 
$ 
1,672,009 
198,122 

1,937,998 

491, .505 

333.316 

39.730 

860,403 


— Month  of  January- 


1.410  013  1.804.302 

299,039  133,696 

24,517  21,259 

1.243  1.301 


273.279 


8,504 
134 


111,136 

-244,221 

134 


1923, 

s 

li3,593 

16,415 

130,3.58 

21.840 

20,925 

3.795 

.56.682 

110.695 

25.663 
2.043 

25 

23. .595 

1.911 

134 


1922. 

$ 
117,961 

14.947 


138.89 

27,299 

31,073 

2,808 

56,009 


123,838 


15,059 

1,804 

295 


12.900 


-10,847 
134 


St  Louis  Southwestern  System 

St  Louis  Soatbwestem 

— Jan.  1  to  Dec.  31 —  — Month  of  January- 
1922.  1921.  1923.  1922. 

16,251,232  14,828,118     1,727,443     1,133,898 
1,598,621     1.822,855         154,179         137,410 


18,548,233 

2,318,040 

2,794,051 

500,912 

5,081,145 


17,366,132 

2,019,899 

2,526,124 

552,289 

4,774,026 


1,946,988 

231,858 

368,076 

44,684 

500,422 


1.321,807 

224,223 

210,275 

46,272 

354,536 


11.389,141  10.627,671  1,206,307        895,120 

7,159,092  6,738,461  740,681         426':687 

908,484  830,188  74,838          54,672 

3,860  2,650    460 424 

6.246,748  5,905.623  665,383^   371,591 

5,606,588  5,566,684  561,799    3307926 

968  968  968    i„..i  968 

St  Louis  Southwestern  R;  of  Texas 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.             1922. 

d?  d?  dt                                             dt 

6,045,973  5,999.484  579,182    500,641 

1,088,172  1.265,345  93,665    92,031 


7,744,033 

1,9.33.602 

1,889,101 

248,155 

3,980,267 

8,615,435  8,461,888 


7.611,691 
1,981,096 
2,037,353 
240,056 
4,010,514 


623,513 
162,558 
163,047 
19,758 
322,152 


-1,003,744 

319,914 

1,207 


-1,324,865 

-1,279,763 

807 


-687.855 

288,868 

1,059 

-977,782 

-807,925 

807 


715,751 
136,230 
281,278 
20,419 
398,283 
867,506 

-151,755 
25.006 

41_ 

-176,802   —99,906 


699,399 

-75,886 

24,000 

20 


-191,883 
807 


—92.419 
.   L.  807 


St  Louis  Transfer 

-Jan.  1  to  Dec.  31—  — Month  of  January — 
1922.  1921.  1923.  1922. 

^  $  $  $ 


7,59,648  1,111,430 

104,380  118,268 

56,500  43,962 

2,100  2,464 

410,300  418,007 

592,649'  606.751 

166,999  504,679 

428  17,398 

183  182 


72,214  107,087 

3,931  11,222 

7,979  2,368 

169  202 

39,576  35,412 


53,088 

19,126 
278 


51,249 


55,838 

892 

51 


166,388         487.099 

74,909        425.939 

6  6 

San  Antonio  & 

— Jan.  1  to  Dec.  31 : 

1922.  1921. 

S  $ 

4,500,866     4,881,845 
881,440     1,044,772 


18,878 

'      12,373 
6 


54,895 


46.525 
6 

Aransas  Pass 

-Month  of  January — 
1923.  1922. 

S  S 

322,614    278,843 
61,939     63,123 


5,780,169  6,322,114 

1,093,189  1,359,708 

1,360,016  1,340,479 

116,828  118,569 

2.395.701  2.947.739 


413.543  364.809 

108.183  95.863 

126.369  111.441 

12.331  ■  9,170 

191,817  200,002 


5,263.282  6,046,008 

516,887  276,046 

180,167  167,279 

3,653  3,632 


463.759    440.925 


—50,216   —76,116 

15.047     13,630 

63       804 


333,067    105.135   —65.326   —90.550 


253,430 
739 


97,374 
739 


— 47,700   —94,624 
739       739 


San  Antonio  Uvalde  & 

— Jan.   1  to  Dix.  31 Month  of 

1922,  1921,  1923. 

%  %  % 

720.732         737,749  55,040 

2!  1,438  281,348  17,902 

81,02.'< 
10, '201 
13, 1. 'JO 
4, 1 23 
34.195 


1,033.309   1,149,443 

185.990    192,035 

142,934    180,287 

34,502     30.805 

410.440         441.830 

JI.'W  .082 

2i.'r5oT 

35,444 

•too 


'177,940  ' 
30,838 
1,420 


139.082 


7,209 
317 


J^78.!).^,l^ 

4  7, 971 1 
317 


JifM3^ 

"11  ,,594 
3.229 

101 
_JSJ^(i4 
— 0,9T.5 

317 


Qulf 

January — 

1922. 

S 

42,047 
17.8.59 

0.5.824 
13.971 
10  315 
2.027 
31.043 
04.996 

"«25 
3,001 

24 

-2^97 

rfiTsSS 

717 


Seaboard 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

$  $ 

31.998,0,52  29,205,391 

8,930,217     9. 7.54, .522 

45,()79,048  42,844.933 
5.3,58,092  5,003,020 
8,424,973  7,848,414 
1,478,278      l,4f)0,402 

18.007.039  20. .55.5. 0.52 


Air  Line 

— Month  of  January — 

1923.  1922. 

%  % 

3,049,294     2,270.782 

1,005,030         998.9.'Jft 


4,487,731  3, .588. 509 

684.833  451.082 

743,276  635,915 

139,764  126,616 

1.849. .576  1,608. .508 


S(j^22j.883  37.024.801   3.518,775  2,991,718 

9(i8,9.56  696,851 

175,000  105,000 

1 ,060  288 


5,820,132 
1,802,0.57 

30,014 

7.328,1.55  3.922,001 


9,4.5e,l(i6 

2.124,235 

3,775 


792.890    431. .503 


4,230„570  2,002,372    624,9.58    212,789 
3,576     3,663     3,676     3,563 

Southern  Railway  System 

Southern  Railway 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

88,091,272  85,185,083     8, .502,473     6,051,861 
30,2(54.514  32,104,922     2, 098, ,564     2,444,192 


128489  847 
17,295,517 
21,927,648 
2,479,929 
.50,7.54,013 


128715,150 
19,287,487 
23,390,099 
3,. 5.50. 8.57 
.55.443.875 


12,0,52,414 

1,. 5.55,. 5.50 

2,301,(i26 

219,637 

4,8 15, .529 


97.170.133  10,5829.007     9,292.3.30 


31,319.714 

5,703.689 

89.921 


22,880,143 

4,582,293 

85,045 


2,700,084 

427,199 

1,615 


9,217,632 
1,2,57,428 
1,716,797 
204,074 
4,183,020 

7,702.269 

1,455,263 

416,545 

5,470 


25.406.204   18.218.805     2,331.270      1.033.248 


20,472,778 
6,971 


13,971,783 
6,971 


2,196,430 
6,971 


736,196 
6,971 


Alabama  Great  Southern 

—Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

%  %  %  % 

6,171,637  6,910,461    690,486    504,189 
1,845,890  2,035.374    154,190    136,436 


9,542,224 

1,177,062 

1,933,306 

272,161 

4,426.1.52 

6, .5(55, 700  8,196.318 

1,345,906 

326,692 

2.731 


8,524,804 
994,417 

1,737,193 
217,624 

3,266,258 


1,959,044 

490,600 

3.848 


1,404. ,596   1.017.483 
1,020,786 
313 


891,523 
90,806 

150.898 
20,672 

312,325 

606,1.50 

285,373 
31,396 

1_ 

253.976 

279,857 
318 


673,418 
78,165 

149,441 
20,931 

309,. 585 

590.316 

83,102 

28,466 

2,329 

52.307 
81,395 
313 


1,483,909 
318 

Cincinnati  New  Orleans  &  Texas  Paciflo 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

d>  d>  d>  ^ 

12.599,902  12.580.859     1,411,014        912,486 
3.330,278     3.516.637        385,279        326.647 


16,801,374 

1,938,245 

4,308,898 

351,867 

6,125,702 


17,170,444 

3,326,988 

4,359,476 

364,131 

7, 107, .572 


1,874,009 

204,980 

418,450 

31,015 

607.398 


1,304,606 

130,453; 

311,163 

28,432 

485,644 


13.331.264   14.789.236     1.317.806     1.007,316 


3,470,110 

782,303 

6,653 


2,381,208 

643,547 

8,086 


556,203 

62,732 

62 


297,200 

54,389 

55 


2,681.1.54     1.729. .575        493.409        242.846 


1,910,018 
338 


1,942,444 
338 


465,379 
338 


266,519 
338 


Geor^a  Southern  &  Florida 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

^  d^  dt  O 

2,912,376  3,093.686    2661029    267,056 
1,236,824  1,030,194    133.714    113,802 


4,518.016 
741,174 
791,276 
103,838 

1,928.031 


4, .580. 771 
9.59,670 
924,179 
110,794 

2,509,599 


437,072 

62,279 

66,421 

8,719 

180,128 


3.744,211     4.669.212         3,34.101 


773.805 

192,712 

12.814 


568.279 


394,639 
402 


—82,441 

206,312 

1.613 

-290.366 

-562,560 
402 


102,971 

21,046 

147 

81.778 

42,716 
402 


411,746 

57,836 

69,869 

8,903 

173.693 

326.637 
86.109 
17,582 


67,527 


44,828 
402 


New  Orleans  &  Northeastern  RR 

-Jan.  1  to  Dec.  31 Month  of  January^ 


1922. 
$ 
3,914,218 
943,368 


6,506,622 
849,091 

1,242,809 
130,101 

2,533.385 


1921. 

$ 

4.677.467 
1,068.115 

6,329,587 
1,013.162 
1,268,433 
150,202 
3,153,312 


1923. 

$ 
471,797 

76,551 

608,303 
74,684 

111,955 
10,690 

226,522 


1922. 
$ 

371.743 
75,850 

490,761 
63,436 
94.589 
11,935 

245,560 


4,990.606  5.8.54.406    443.902    438.561 


510,016 

433,841 

1.598 


74.577 
32,260 
207 


475,121 

673,863 

9,1.56 

-107  898 

-259,690 

207 


164,401 

46,784 

Cr\ 

117,618 
104,156 
207 


52,200 

43,551 

34 


8.615 

4.843 

207 


12 


RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  Incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  eqnipm't. 

Traffic  expenam 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue. 


Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equir)m't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  reveniie. 

Net  aft-er  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equiom't- 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue - 

Net  after  taxes,  &c. 

Ket  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  a  in  t .  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transport.ation  exo- 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp 

Tot. exp., Incl.  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &e. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.waj 
Maint.  of  equipm't. 
Traffic  expcn.ses. . 
Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freigh  t  revenue 

Passenger    revenue 

Tot  ,  incl .  other  rev . 

Expennos — Maint.way 

Maint.  of  equipm't. 

ITraffic  expenses 

(Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles ofr'd  oper. 


Southern  Railway  System  (Concl.) 
Northern  Alabama 

■Jan.  1  to  Dec.  31 Month  of  January — 


1922. 

1,206.499 

143  366 


1,443..')03 

209.741 

75,076 

15.093 

556.760 


892. 1 192 


551.411 

43.777 

170 


507.464 


203,415 

no 


1921. 
722.412 
1.52.744 
9u8.334 
149.182 
35.741 
24.336 
448  773 
7^l(:.■^88 

207  746 

43.248 

373 

164.125 

1.262 

110 


1923. 

134.. 564 

12.623 

149,777 

21,263 

8.316 

1.285 

44.673 

78. .5119 

71.268 

3,970 

IjO 

67.288 

45,971 

110 


1922. 

71.425 
11.308 


85,066 

15,966 

4.448 

1.860 

37.776 


63.423 


21,643 

4,047 

23 


17.. 573 


—1,818 

no 


Southern  Pacific  System 
Southern  Pacific 


— Jan.  1  to  Dec.  31 

1922.  1921. 

12108.1.556  122269.171 

44. .565. 893  46.134.466 

189996.741 

27.292,587 


— Month  of  Januarv — 


183675  381 
23,854.200 
31.807,716  31.868.461 
2.909,311  2.581.696 
60.628.498  70.662.072 


1923, 

9.279.911 

3.528.862 

14.230.952 

2,104.649 

2.794.205 

272.643 

4.960.419 


1922. 

7.844.833 

3.385.978 


12.431.735 

1.952.571 

2,516.300 

236.122 

4.799  303 


127774  264  1412S^. 8  II    10.837.447   10.204.166 


.55.9iil.117 

15.480.343 

82  412 


48. 707. 940 
12.649.9,58 

82  897 


3  393.505 

1,278.310 

927 


2.227.569 

1,229.947 

6.438 


40.338  362  35  075  '85     2.114.268 

2.016.607 
7.116 


901  174 


39,069.196  33.726.877 
7,118     7.110 


948.796 
7,110 


Arizona  Eastern 


— Jan.  1  to  Dec.  31 — ■  — Month  of  January- 


1922. 
S 
2,700,641 
341.782 


1921. 
% 
2,005,014 
414.436 


3.175.311 

398.237 

38T.653 

37.614 

937.108 

1 .983  946 


1,191.365 

291.620 

724 


899  021 

725,989 

382 


2, 647. .503 

501.834 

463.131 

43.832 

973.101 

2.266  824 

38u.b79 

274.859 

2.509 

103 

311 

-11.785 
382 


1923. 

$ 

251.449 
32.633 

299.564 

50.513 

42.380 

2,090 

■58.012 

172.701 

126.863 
27,066 

n 

90.786 

89.144 
382 


1922. 

$ 
145.636 
27. 631 


182.385 

29.502 

25.696 

2.749 

63.522 

145.614 

36,771 
24,280 

33 

12.4,58 


2,816 
382 


Atlantic  Steamship  Lines 

-Jan.  1  to  Dec.  31 Month  of  January- 


1922, 
$ 
10.791  „546 
627.632 


1921. 
$ 
9.398.184 
7''.5.771 


12.03).ii72  10,656.1)78 


175.126 

2, .566.414 

205.0.52 

7.138.090 

10.494  163  10.442.541 


172.726 

2,730.533 

238.883 

7.017.242 


1923. 

1,012,468 
.52. 531 

1,123.025 

14,230 

170.179 

18,148 

686.389 

916.106 


1922. 

$ 

799.208 
46.973 


892,223 
10,711 

132. 2C8 
14,605 

541.6.58 


Southern    Pacific  System  {Concl. 
Louisiana  Western 

Jan.  1  to  Dec.  31 Month  of  January — 


1922. 
2,956.369 
1.046  311 


1921. 
2. 993. .532 
1,129.911 

4.387.8.57 

725.3.52 

1,072.643 

136.2.50 

1.304.846 

3.135.1.58     3.496.255 
891.602 
306,354 
1.264 


4,303.197 
637.977 
912.440 
103.966 

1,224.767 


1,168,039 

303,060 

2.640 


863.-339 


854.743 

207 


583.984 

525.563 

207 


1923. 
313.114 
91.002 

433.231 

67,452 

70.964 

9,713 

108.924 

277.798 

1.55.433 
26.860 

9 

128.. 564 

118.198 

207 


1922. 
234.045 
90.327 


344,795 

64.341 

65,471 

8,113 

111.868 


271.962 


72.833 

27,274 

273 


45.286 


39.843 

207 


723  618 


1,535.9  i9 
139.334 

8.869 


1.387.7116 


213, ..37 

142.346 

1 .9.53 

69  238 


206,919 
11.580 

195  339 


168,60-) 

11,893 

918 


1 55  79-1 


1,390.336      —40.315         195.339         155,794 


Galveston  Harrisburg  &  San  Antonio 

— Jan.  1  to  Dec.  31 —  — Month  of  January- 
1922.  1921. 


16,422.195  18.176.542 
4. 542. .546     5.246  816 


22,2.54.213  25.063.536 
4.098.173     4.776.654 


4.528.750 

4, 59.. 587 

8.  T 69. 084 


5.617.675 
.544.164 
9  878  115 


1923. 
$ 
1,363.812 
417.436 

1,891  326 

413.608 

392,006 

46.600 

736.900 


1922. 
S 

1,169.793 
359  694 


1.629.. 59  2 

318.679 

358.992 

42.345 

713  567 


18  739.149  21.897.286      1.673.535      1.523  314 


3,166.25.) 

638  174 

1 1 .662 

2. 7.53. .534     2.516.4tl 


3,515.064 

746. .5.54 

14.976 


1,994.775 
1,379 


1,484.844 
1.3S0 


217.791 

59.8,59 

969 

156,963 

122.315 
1,379 


106,278 

51.455 

794 

54.029 


17.876 
1,380 


Houston  &  Texas  Central 


— Jan.  1  to  Dec.  31 Month  of  January — 


1922.  1921. 

$  $ 

10.597,691  10.801.304 

3,520,691  3  238  378 

15.0S7.4'24  1 1.813.6.58 

2.897.002  3.268.649 


2. 899. ,592 

287.245 

5.326,137 


2.662.589 

262.081 

5.620,615 


1923. 

$ 

888. .537 
260,555 

1,227.387 

234.537 

241,849 

25.422 

410.859 


1922. 
$ 

1,037.187 
315.931 


1,413.881 

201,089 

251.509 

24.338 

503  454 


11,9(12,060    12.226  717 

2,166.941 

528.777 

2.891 


9.53  578      1.021.826 


3.185.364 

694.413 

8.761 


2.482,180     2.085  723 

2,022,081      1,432.705 
9.32  P32 


273,8  )9 
52.. 531 

864 
220.414 
192.068 

923 


392.0.55 

44.172 

334 


347. .549 


277,715 
932 


Houston  East  &  West  Texas 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 


1922. 

$ 
2, .501  ,949 
516,475 


1921. 

$ 
2.273,772 
.':68.,337 
2,994.772 
613.663 
530.890 
42.085 
1,292.713 
2.735.084     2  ,^61,721 

438582         433. U61 

90.951  87,320 

3.126  1 .760 

344. .505         343.971 

141,949         148,707 

191  191 


3,173,666 

621.033 

672.643 

41.990 

1,326.018 


1923. 

$ 

190.111 
41.984 

24  1.291 

59.068 

56.614 

3.516 

93,725 

218.795 

25.496 

8,270 

397 


1922 

$ 

167,277 
36.561 


215.65 
46.86 
56.308 
3.602 

112.527 


226.930 


-1 1 ,275 
7,519 


16.820       — 18.813 


4,751 
191 


-39,629 
191 


Morgan's  Louisiana  &  Texas  BR 

-Jan.  1  to  Dec.  31 Month  of  January- 


1922. 
$ 

6.066.293 
1.822.381 


1921. 

$ 
6.233.200 
1.961.760 

8.789.6.50 

2.332.963 

1,888.510 

212,609 

3.688.4.56 

7.691.891      8. .561  ..561 

228.089 

488.748 

10.212 

—270.871 

^053.056 

400 


8. ,533. 387 
1,682,495 
2,066,062 
186,077 
3.307.421 


841.496 

570,060 

2.207 


269.223 


13,023 
400 


1923. 

$ 

664.416 
167.3.33 

895.024 
162.019 
1.58.345 
16.887 
325.843 

699.-588 

195.436 

46,920 

.    75 

148.441 

100,171 
400 


1922. 

$ 

412,073 
1.54.630 


608.390 
141.395 
153,633 
16,773 
274.695 


6-24.03' 


— 15,640 

45,024 

63 


-60.727 


—74,831 
400 


Texas  &  New  Orleans 


— Jan.   1 

1922. 

$ 

6.341.935 

1.842.407 


to  Dec.   31 — 
1921. 

$ 
6.462.066 
1.846.943 


-Month  of  January- 


8.804.746 
2.081,383 
2,373.-530 
142.834 
3.745  881 
8.047.285  8  725  563 
79.183 
272.8,59 
6.079 


8.747,306 
2,012.401 
2.070.365 
139.558 
3.457.2.50 


700,021 

373.674 

4.820 


321  .5.54 


—91.054 

507 


—  199  7.55 

—630.626 

479 


1923. 

$ 

543.893 
150.635 
749.604 
198.696 
174.241 
14.022 
296.732 
714  .596 

35.008 

28,431 

197 

6.380 

—32  265 
507 


1922. 

$ 

632.922 
151.741 

828,814 
115.974 
176,030 
13.119 
294.515 


632.845 


195.969 

24.160 

228 


171.-581 


128,813 
507 


Spokane  International 

-Jan..  1  to  Dec.  31 Month  of  January — 


1922. 

$ 
987.381 
180.608 


1921. 

$ 
1,057.714 
184.755 

1.300.060 

288.-579 

113,841 

36.856 

441.197 

825.082    961.945 

404,450    338.115 

68.951     92.3.56 

75       31 


1,229.. 532 

178.438 

105.605 

37.328 

424.840 


335. 424 


254,4.53 
165 


245  7'>8 

165,768 
165 


1923. 

$ 

79.208 
16,236 

101.289 

9.516 

9,838 

3.144 

40.406 

69.410 

31,879 
5,737 

92^ 

26  0.50 

18,631 

165 


1922. 

$ 
77.396 

9.381 


90.829 
9.609 
6.828 
3.220 

38.861 


65.465 


25.364 
5.473 


19. 889 


13.277 
165 


Spokane  Portland  &  Seattle 

-Jan.  1  to  Dec.  31 — ■  — Month  of  January- 
1922.  1921.  1923.  1922. 


4,948,946 

JV723.438 

7,382,886 

711.021 

1,112,821 

121,413 

2,415,082 


5,440,824  434.698  364.564 

1. .831. 495  126.955  119.2.52 

7,980.930  620.682  532.7.53 

907,174  62,637  48.330 

1,050,985  115,180  98.008 

108,458  9.616  7.719 

2.701.908  191.232  199.380 

5,132.158  406,493  380  955 

"2;S487772  214.189  151.798 

1.014,036  75.000  84,100 

8.440  197_  22 

1,777,783     1.826.296  138  992  67.676 

1,681,056  119,049  69,635 

549  551  549 


4709^52 

2,673.4,34 

894,409 

1.242 


1.652,267 
551 

Staten  Island 

—Jan.   1  to  Dec.   31 — 


1922. 

$ 
918.601 
1,210  702 


2,422,2,59 

569,892 

403.022 

23.618 

1.413  .571 


1921 

$ 
1,024.223 

1.228. .536 

2,511,441 

542,834 

298.235 

22.391 

1.497.465 


Rapid  Transit 

— Month  of  January — 
1923.  1922. 

79,993  62,219 

82.435  84.0.56 


177.734 

29.604 

40,813 

1.843 

116.4-53 


158,686 

43.413 

50.669 

1,362 

114.404 


2  576,883     2  510.197         202.606         223  810 


-1,54,624 

219.486 

7.094 


—28.756 

186.898 

10.290 


—24,872 

17,500 

62 


—65,124 

15,000 

2.456 


-381.204 


-225.944      — 42.434 


-82. ,580 


-550,342 
23 


—Jan. 
1922. 

$ 
1,8,55,3.55 
495.427 


-366,734 
23 

Tennessee 

1  to  Dec.  31 — 


1921, 

$ 

1,585,770 

605.339 

2.3.18,815 

541.082 

503.699 

58,722 

1  ,239,548 

2.286.036     2.474.430 

232,872    — 135,615 

54,674  41,287 

2,401  2.361 


—59,426  —95,462 

23  23 

Central 

— Month  of  January — 

.1923-  1922. 

$  S 

185.986  115,249 

40.739  40.511 


2.518.908 

417.6.56 

385.752 

67,074 

1,247.521 


239,963 

29,638 

45, -237 

6,043 

98.932 

188.966 

50.997 
5,045 


167,534 

41,210 

43,324 

5,218 

84.238 


184.572 


-17,038 

4,010 

73 


175.797    —1 79. .5:13 

-117,229    — 339,.594 

293  293 


45.9.52^ 

~21.049 

287 


-12.121 


-35,644 
292 


Terminal  RR  Assoc'n  of  St  Louis. 
Terminal  Railroad  Association  of  St  Louli 

— Jan.  1  to  Dec.  31 Month  of  January— 

1922.  1921.  1923.  1922.   | 


. 


4.498.4.56 

863.822 

495.594 

12.622 

1.560.649 


4.527,866 

1,028,144 

431.852 

11.897 

1.612.981 


402.696 

79.318 

58.962 

1 .030 

134.999 


3.0--i7.692     3.233.426         279.755 


1,460,764 

730,489 

1 .368 


728.907 


2,146,790 
37 


1,294.440 
705,925 

1S5 

5'-<><.330 

1.992.743 

37 


122.941 
61,567 

25 

61. .349 


391,213 

69.634 

36.455 

992 

131.191 

250  239 

140.974 

55,343 

47 

So. 584 


1 


r4.086 
37 


199. 


St  Louis  Merchants  Bridge  Terminal 

-Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

$  $  i  $  i 


4.118.952  3.6-58.660 

539,804  565,707 

303,396  285,465 

11,191  11,799 

1,915.993  1,947.747 

2.S2H  989  2.-S91  .199 

1,289,963  767.461 

315,910  235,275 

12.227  211 


454,274 

69,033 

49,339 

938 

207,920 

n,x:-i  ,673 

120.601 
26.833 


304.671 

44.205 

17.428 

954; 

152,084, 

221. .5291 

83,142; 

15,833 

2 


961  .826 


1,044,759 
9 


531.975 

729,336 

9 


93.768 

82,206 

9 


to 


— Jan.   1 
1922. 

$ 

21,738.482 

7,279,004 


67. ,307 1 

88,575! 
9 

Texas  &  Pacific 

Dec.  31 Month  of  January— i 

1001  1923.  1922.      ■ 

S  $ 

1.958,607     1,792,002 
613.597        621.413 


1921. 
$ 

24,346,031 
8,686,959 


31.381,795 

5,051,050 

6.544.264 

586.305 

11,843,491 


35,600.474 

5,748,559 

8,404,106 

611,309 

13,777,591 


2,758,314 

339,427 

827,222 

54.837 

1,100.217 


2,573.510 

439.681 

535,986 

47 .023 

1,049.648 


25.494.086  30.138.446     2.475.357     2.1  OS. 531 


5,887,709 

1,230,397 

8.942 


5,462.028  282.9.57    374.979 

1,437,974  100,000    125.000- 

10.208     2,450  114, 

4,648.370  4.013.846  180.  .507    249.8651 

2.832.148  —12,138    123,904 

1,951  1,952     1,952 


3,629,472 
1,952 


Toledo  St  Louis  &  Western 

-Jan.  1  to  Dec.  31 Month  of  January—^ 


1922. 
$ 
10,681,350 
360.448 


191. 
$ 
8.737.449 
365.358 

9..503.970 

1,531,323 

1,966,4'28 

243.932 

3.3S3,736 

j. 645. 606     7.310  062 

2,1X4.908 

438.369 

107 


11, .542, 343 

1,297.063 

1,684.451 

255,538 

3.593.406 


2,896,737 

604,841 

1.204 


1923. 
$ 

1,018,912 
28.743 

1,091,106 

96,363 

154,167 

21,196 

3.50.579 

642  478 

448,628 
69,932 


1922. 

663,99a 

25.382 
720.148 

67,921 
133.9041 

20,893 
263.047 


,505.202 


2.290.692      1.746  432 


1,772,697 
454 


,355,565 
454 


Ulster  & 

— Jan.  1  to  Dec.  31 


37s. 696 

305.677  ^ 
454 

Delaware 


214.946 

46,000 

503 

16S.443 


138,556 
454 


1922. 

$ 
766,873 
482,066 


1921. 

$ 
880,137 
537.429 

.747.6S7 

93.986 

225.302 

35.387 

917.266 

1,580  579  1  379.815 

367.872 
82.659 


-Month  of  January— 


1,6-52,803 

280,897 

283,8-35 

35,3-32 

874.964 


72.224 

72,064 

40 


120 


285,213 

217,604 
128 


1923. 

48.995 
21.840 

104.655 

16,142 

27,624 

1 ,736 

57.465 

1 1 1 .375 

—6.720 

6,003 

2 

—12,725 
—16.113 
128 


1922 
S 

39.535 
20.971 


87.375 
16,243 
23,929 
1 .842 
56,3.52 


106.871 


-19.496 
6.002 


—25.498 
— 28,58^ 
128 


— 47,551 
128 

Union  RR  (of  Pennsylvania) 

—Jan.  1  to  Dec.  31 Month  of  January— 


1922. 
$ 


1921. 


1923. 
$ 


11.184.564 

841,664 

2,096.304 

2,798 

4,886.396 


9,435,212 

741,476 

2,484,877 

2.568 

4.394.776 


7.912.805     7.710  795 

1,724.417 

379,122 

3.255 


3,271,7,59 
268,368 


945',250 
44.175 
176,384 
179 
488,133 
716.923 

228,327 
1 1 ,000 


1922.   4 

6»)0,699i 

55,126 

161.813 

202 

316.448, 

510. .584' 

120.115 
13,000 


3,003,391      1,:j42.040        217.327         107,116 


3,899.383 
45 


2,139,492 
45 


276.896 
45 


151,955 
45 


Utah 


— Jan.  1 
1922. 
$ 
1.744.884 
9.023 


to 


Dec.  31 — 
1921. 

1.192,083 
7.617 

1,213,535 
.   273,6.55 

386,647 
4.705 

305.351 

_1_.297.383     1.010.336 

203,199 

116,541 

4 


-Month  of  January — 


1,769,642 

301.4.59 

464,4.33 

4,607 

466.419 


472.2,59 

74,292 

2 


1923. 
$ 

148.285 
832 

150,327 

14,445 

47,818 

332 

40.906 

109.240 

41.087 
7,144 


1922. 

$ 

105.230 
770 


106,679 

11,919 

29.859 

320 

33,519 


80.097 


26,-582 
6,591 


397-965 
266,296 
102 


86.6.54 


-9,423 
100 


■33.943 
26,287 
102 


19.991 

6.89 
102, 


Mar.,  1923.] 


RAILWAY    EARNINGS 


13 


n. 


EARNING3. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Ejmenses — Ma  int.  way 

Malnt.  of  equipni't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.  .incl  .oth . 

Net  from  railroad 

Taxes  _ _ 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  eauipm't. 

Traffic  expen.ses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes 

TTncoIlectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Kzpenses — Maint.way 

Maint.  of  equiom't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freigh  t  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equiom't. 

Traffic  expenses 

Transportation  exp. 

|Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Nef  after  rents . 

Aver,  milas  of  r'd  oper. 


Union  Pacific  System 
Union  Faclilo 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

80.686.246  84.377.064     6.247.045     4.080.128 
17.360.420   19.438,055      1.281,033      1,231.491 


107842.566 
11.977.805 
22.373,737 
1.634.433 
32.248.3.30 


114783.971 
13.063.914 
22.7.50.820 
1.675.3.53 
34,089.947 
73.921,927  77,612.030 
37.171.941 
6.394,8.53 
17.774 


33.920,639 

6.751,048 

4.644 


27.164,947   30.759.314 


26,621,319 
3,693 


28,351.910 
3.622 


8.245.007 
636.386 

2.134,515 
123.692 

2,733,310 

6  063.004 

2,1M1 

562 

2 

9 1 3 
956 
599 

1,616 

35,S 

6,813,033 
660.460 

1,. 533, 674 
126,638 

2,444, 07K 


5  1  I6.53K 


1,696,4.S5 

567,085 

6 


1,610,048 
3.708 


Oregon  Short  Line 


— Jan.  1 
1922. 

$ 

2S,.538,.554 

5.517.058 


— Month  of 
1923. 
$ 
2,497,0.58 
389.8.50 
3.078.198 
319.251 
662.299 
38.821 
1.096,174 

26.640.759  27.412. 13t<     2,276.003 
10.138  742     9,431.063 
3,027.535     3,136.762 
6.660  9.672 


36.779„501 

5.243.081 

6.688.993 

.530.016 

12,074,716 


to  Dec.  31 — 
1921. 

$ 

27,701,720 

6.068.743 

36.,S43,202 

5,909,264 

6.894,833 

526.899 

11.923,090 


1.129^i9,1 

TaM)7oi>i 

3,665 


January — 
1922. 

'S 
1,990.403 
395.157 


2„567.359 

268.770 

535,424 

42.129 

917.907 


7. 104. .54  7     6.284.629 

6.825.884     5.630,965 
2,361  2,359 


802,195 
251,763 
318 
5.50.114 

538.363 
2.366 


1.933.340 

634.019 

274,258 

1 .760 

35S.001 


328,326 
2.359 


Oregon  Washington  BR  &  Navigation 

— Jan.  1  to  Dec.  31 Month  of  January- 

1922.  1921.  1923.  1922. 

S(t  %  %  % 

19,802,230  20,849,206  1,761.188  1.468,632 

5.761,977  6,240,256    435,583    404.399 


28,140,055 

6,119,508 

5.168,836 

714,980 

12. .540. 013 


29.818.740 

6.242,811 

5,009.591 

710.589 

12,603.757 


2.379,995 

354,173 

483,890 

60.037 

1,202.411 


2,038,140 

275. 30S 

396.146 

.57.959 

988,988 


26.401  .191  26.577.578  2.245.695  1.870. 887 


1,738.864 

2.136.981 

1.160 


3.241.162 

2,189.241 

10.879 


—399.277  1.041,042 


-1376  275    —126,427 
2.231  2,222 


134.300 

166.634 

Cr99 

—32.235 

-100.174 

2.237 


167,253 

181,679 

42 


-14.468 


—97,001 
2,218 


St  Joseph  &  Grand  Island 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

2.653,318     2,798,733        225,823         198,068 
309.094        351.688  24,172  23.268 


3.171.594  3,355.356 

605,602  686,036 

643,735  564.227 

31,305  31,070 

1.397.605  1.473.387 

2.827,098  2.919.667 

344,496  435,689 

170,328  210.456 

498  2.193 


173.R70    223 .040 

70,029    141.070 
258       258 


266.371 

31,586 

57.441 

2.465 

124.546 

229.781 

36,590 

13.142 

100 

23  348 

17,122 
258 


234.311 

27.437 

43,653 

2,611 

116.516 


202,515 


31,796 
17,821 


13.975 


9,707 
258 


Vicksburjf   Shreveport   &    Pacific 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 
1922.  1921.  1923.  1922. 

$  S  S  $ 

2.936.027     2.833,0.58        235.460         17H.2C4 
1.112.717      1.081.475  96.079  93.719 


4. 1  5 1.. 5.52 
704.477 
734.117 
119.490 
1.. 542,419 
3.016.260     3,297.2.56 
864.296 
211,284 
664 


3.717.970 
(i3 1.902 
6.55.. 579 
118.101 

1.421,490 


701,710 
231.319 
1 .775 


468.616 


642.368 

459.948 
171 


360.642 

48.862 

59,2.32 

9,854 

123.946 

2.57.235 

103,407 

26.425 

401 

76. 581 

66,984 
171 


289, 9M 

42.813 

71.693 

9.13) 

121. .382 


1 1 ,7.34 


368,823 
171 

Virginian 

-Jan.  1  to  Dec.  31 — ■  — Month  of 
1922.  1921.  1923. 


16.956.023 
827, .568 


19.009,444 

2,193.206 

4.838.605 

140.. 566 

4.902.970 


15.681  ,,361 
9.56.. 5S0 

18,024,357 

2,547,899 

3,902,349 

123.080 

5,.540.614 


1,446,175 

70,764 

1,608,179 

180,175 

390,070 

12,099 

479.349 


3,. 5.52 
171 


January — 

1922. 

% 

1,264.900 

62.594 


1.415.160 

175,441 

32 1 .759 

12..52!> 

362.400 


12,439,391    12.405.722      1.099.806 


903,457 


5.618,629 

1.043.175 

370 

5.040.846     4. .575.084 


6.570.053 

1,528,916 

291 


508.373 

116,740 

28_ 

391 .605 

444,950 
540 


511,703 
100.743 

4 

410.956 


5.373,544     4,726,940 
530  526 

Wabash 

— Jan.  1  to  Dec.  31 Month  of 

1922.  1921.  1923. 

%  %  % 

43.911.074  45.688,528  3,856,675 
9.0S7,X94  9.931.246    688.042 


418,660 
526 


January- 
1922. 

S 

3.364.943 
681,204 


— Jan.  1  to 

1922. 

$ 

9. 466. .534 

2.1.5f)J5l 

12.494.040 

1.970,514 

2.201,839 

398.037 

4. .566.409 

9.826.714 

'2.667.326 

962.0.56 

951 

J  ,704.3 19 

1.966.442 

1.042 


Western 

Dec.  31  — 
1921. 

s 

8.972.847 
2.323.282 


Pacific 

—  Month  of 
1923. 

% 
699.608 
98.920 


12.100.611 

2.1.59.384 

2, .339. 1.58 

378.797 

4. .581. 962 

862.602 
125.488 
201.786 
34.732 
386.666 

10.425.669 

790.084 

1.674.942 

1,285,149 

1 ,0.50 

72.518 

75.729 

63 

388/743 

"851,!t96 

1,016 


—3.274 

77' 19.-, 
1,013 


January — 
1922. 
S 

620.231 
122.416 
790.440 
105.960 
147.910 

28.384 

.3.36.464 

^_673.442 

116.99^ 

86,123 
84 

30,791 

(;.-.,  084 
1.040 


Western  Ry 

—Jan.  1  to  Dec.  31 — 
1922.  1921. 

1.6.56.679     1.442.769 
815.260         845.461 

2,-530.457 

.385.713 

6.59,825 

97,651 

887,943 


of  Alabama 


2, 741, .539 
360.987 
5.50.787 
102.5.57 

875.727 


57,662,496 
8.270,927 

12,282,949 
1,378.262 

24.086.905 


59,217,692 
9.210.291 

11,843,730 
1,341,678 

25.726.606 


4.871,238 
630,3.54 

1,108,231 
113,199 

2.057.794 


4.302.491 

600.983 

925.721 

88.847 

2.003.069 


4H. 041. 297  .50. .506. 169     4.086.930     3.794.872 


9.621,199 

2.262.675 

23.871 


8,711,523 

1,860.487 

4.232 


784.308 

188.775 

738 


507.619 

188.556 

,341 


7.334.653     6.846,804         593,795         318,722 


4,107,421 
2,472 


3,863,340 
2,472 


332.5.54 
2.472 


70.050 
2,472 


Western  Maryland 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

<fl>  ^  d(  O 

16,406,378  15,491,649  1,546,338  1,302,676 
973.055  1.155.701     75.187    77.260 


18.575.350 

2,787.713 

4.052.903 

425,052 

6.6.56,125 


17.619,972 

2,297,413 

3,914,702 

346,597 

6,427,701 


1,730,422 

173.,907 

435.906 

35.050 

673,515 


1,474-5.53 

194.591 

282.549 

32.110 

528,994 


14.730.157  13,820.664   1,383,739   1.104.071 


3.799,308 
777,462 

1,601 

3  239.665  3.020.245 


3,845,193 

605.000 

528 


3.074,576 
804 


3,027.627 
801 


346,683 
60.000 

286.683 
-319,116 
804 


370,482 
50.000 


320.482 

264.405 
804 


2  057.939  2.201.335 

683,600  329,122 

175, ,567  111.380 

418  203 


— Month  of 
1923. 

$ 
144,436 

74.281 

238  366 

29.336 

48.5,56 

9,151 

84,920 

186.323 


.507,615 


492,8.53 
133 


2 17, .539 

222,010 

133 


52,043 
12,357 

39,686 

36,687 
133 


January — 

1922. 

$ 

97.703 
66.-5.54 
181.333 
23  735 
49.216 
7.765 
69.438 

163.2.54 

18.079 

7,703 


10.376 


10,809 
133 


Wheeling  & 

— Jan.  1  to  Dec.  31 

1922.  1921. 

$  $ 

11.249.810  12.708.914 
777,463         952.-334 

13.153.888  14.770,707  ~ 

2,053,828     1,910,291 

3,389,877     3,401.301 

209.679         183.697 

5.049.063     5.676.657 


Lake  Erie 

-Month  of  January- 


1923. 

$ 
941.293 

60.620 

1,088.741 

86.092 

413.644 

13.355 

447.083 

997.  .596 

91.145 
97.797 

8 

776,591     2,035,748        —6,660 


11.146.707  11.666.450 

2,007.181  3.104.257 

1,229,557  1,066,683 

1.033  1-826 


393.880 
511 


1,755.356 
511 


Wichita  Falls  & 

—Jan.   1  to  Dec.   31 

1922.      1921. 

S        $ 
1,199.757  2.221.458 
262.013    377.580 

1.575.260  2,734,870 

358.980  455,791 

207.877  365.960 

10.316  10.958 

619,6.33  904.418 


1922. 

$ 

827.056 

71.043 

967.372 
128.6.57 
195.873 
17.092 
407.651 

787.362 

180.010 
89.963 

77 

89,970 

61 ,084 
6H 

Northwestern 

-Month  of  January — 

1923.  1922. 

S  $ 

76,340  98.720 

16.441  22.133 

129.570 

23.552 

30.. 52 1 

1.934 

54.003 


-62.779 
511 


1.288.243  1.820.705 

287.017  914.165 

138.386  167.346 

1.421  448 


147.210 


—89,538 
329 


746.371 

482.167 
328 


97,942 
20,966 
23,372 
937 
47,147 

116.000 

—18.0.58 

11.250 

16 

—29,324 

116,031 


13,539 

12,030 

732 


777 


-46,449 
329 


-17.304 
329 


14 
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COMPANY  RETURNS 


All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Co 
sion  at  Washington.  A  few  railroad  companies  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  state 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  compania 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  the  Com- 
merce Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  toJ 
gether  here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embraa 
more  facts  than  are  contained  in  such  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figurti 
among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission 


Pennsylvania  System 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

Revenues —  $  $ 

Freight 456278  914  420081,057 

Passenger 176527  447  183484,099 

MaU 10,663,339   12,529.798 

Express 16,550,788  10,085,059 

All  other  transportation 14,700,776  14,279,613 

Incidenul. - 21,469,357  21,697,412 

Joint  facility— Credtt 788,007     1,051,135 

Joint  facility— EXebit 378,860        451.370 

Raflway  operating  revenues 696599  768  662756,803 

Expenses — 
Maintenance  of  way  and  8tr«ctures84,638,072  82,648,038 

Maintenance  of  equipment 175670577  174048,714 

Traffic... 7,410,364     7,488,238 

Transportation 278510094  288274,205 

Miscellaneous  operations 10,164,967     9,718,289 

General... 17.298,645  18,178,387 

Transp'n  for  investment — Credit. 65,663  45,032 

Railway  operating  expenses 573627  056  580310,839 

Net  rey.  from  railway  operations  122972*71 2  82,445,964 

RaUway  tax  accruals 32,018,617  29,870,748 

Uncollectible  railway  revenues 145,815        154,565 

RaUway  c^erating  income. 90,808.280  52.420,651 

Equipment  rents — Net  debit 10,479,509  10,818,002 

Joint  facility  rents — Net  debit. . .         474,368        974,505 

Net  railway  operating  income.. 79,854,403  40,628.144 


— Month  of 

1923. 

S 

38,986,867 

14,690,285 

888,448 

1,680,488 

1,133,623 

1,876.393 

30,839 

17,625 


January — 

1922. 

$ 

30,675,947 

13,427,161 

861.964 

935,494 

1,201,441 

1,600,484 

42,777 

16,359 


59,269,318  48,628,909 


5,388.558 

16,388,079 

640,086 

26,308,966 

898,420 

1,529.602 

2,988 


4,781,859 

12,865,720 

669,081 

20,646,210 

816,884 

1,506.674 

1.056 


51,150.723  41,295.372 


8,118,595 

1,716,615 

15,636 

6,386.344 

1,277.091 

63  ,,331 


7,233,537 

1.715,040 

4.590 

5,513,907 
660,206 

—28.511 


5.172.584     4,825,190 


Bellefonte  Central 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921.  1923.  1922. 

Groes  receipts 108,623  74,668  9,760  7,101 

Operation 88,069  83,050  11.082  5,800 

Net 20,553        —8,381        —1,322  1,301 

Interest  and  taxes 1,440  2,412  120  120 

Surplus 19,113      —10,793        —1.442  1.181 

Canadian  Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.  1921  1923  1922 

Gross  earnings 186675035  193021,854  13,148,914  11,337,974 

Working  expenses .150373344  148820,114  12,428.887  10,854,497 

Netpronts 36,301,69134,201.740        720,026        483,477 


Fonda  Johnstown  &  Gloversville 


— Jan.  1  to  Dec.  31 — 

1922.  1921. 

Operating  Income —  $  $ 

Freight  revenue 487,220  456,243 

Passenger  reven«e — steam  division  42,104  43,087 

Passenger  rev. — electric  division..  816,464  806,869 

All  other  rev.  from  transportation.  52,561  33.413 

Rev.  from  other  railway  operations  11,296  16.045 

Total  operating  revenues. 1,409,648  1,355.6.59 

Railway  oper.  exp.  (not  incl.  taxes)  830,481  865,244 

Net  rev .  from  railway  operations  579,167  490,414 

Railway  tax  accruals 76,264  71,064 

Railway  operating  income. 502,902  419,350 

Mtocel.  oper    income  (or  loss) 18,439  11, .568 

Total  operating;  income 521.342  430,918 

Non-operating  income.. 50.314  53.350 

Gross  income 571,6.57 

Deduct — Kents  for  leased  roads..  8,100 

Other  rents  accnied — debits 51,225 

Interest  on  funded  debt 312,27) 

Interest  on  unfunded  debt 8,276 

Mlscel.  inc.  charges 2,768 

Total  deductions  from  gross  Inc.  382,642 

'    Net  income 189,014  101,121 


-Month  of  January- 
1923.  1922. 


46,283 
4,338 

79,492 

3,960 

886 


134,961 
83,727 


—62 
51,233 


7,840 
43,393 


34.329 

2.645 

75.816 

3,419 

91S 

117,129 

70,496 

—60 

46,632 

5,775 
40,857 


—994 
42,398 


—714 
40,143 


484,268 

3,226 

3,010 

8,100 

45,625 

43,1.53 

43,709 

675 

675 

318,700 

6,502 

3,870 

9.832 

24.229 

26,. 549 

2.805 

2,181 

551 

383,146 

33,588 

31,645 

12,037 


11,508 


Illinois  Central  System 

(Including  Yazoo' &  Mississippi  Valley) 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.             1921.             1923.  1922. 

Kallway'operatlng  revenues 174765348  161886.474   16. .595. 121  12,624.317 

Net  railway  oporatins  income,  after 

deductingoper.  exp.,  taxes.  &.C.. 20. 7.52, 737  26. .570. 261      2,879.533  2, ,576, 633 

The  Kansas  City  Southern 

(Including  Texarkana  b  Fort  Smith) 

— Jan.  1  to  Dec.  31 Month  of  January — 

1922.      1921.      1923.  1922. 

Gross  revenue 20.361,179  21,768.140     2,006.083  1,511,1,57 

Operating  expeosw _- -_.... . - .  1 5 ,083 ,4 59   16,103,992     1,393,428  1,129,263 

•"■  Net  revenues T.'.... 5,277,719     5,664,148        612.654  381,894 

Taxes 1,315,676     1,072.693           96.282  110.741 

"  Operating.lnconM 3,962,043     4,591,454         516,372  271,152 

Missouri  Kansas  &  Texas 

-Jan.  1  to  Dec.  31 Month  of  January — 

1921.             1923.  1922. 

3.7.S3              3  738  3  737 

63.020.975     4,688,896  3,8.52.666 

.50.0.55.784  _3. 901, 091  ^287,074 

12.965.191         787,80,5'  565, .592 

2.612.463        222.709  187.038 

10.3.52.728         565.095  378.553 

2^386^495         127,276  113,682 

12,73J,223         437. Sii  2)l,i7l 


1922. 

Miles  operated  (average) '.i  737 

Operating  revenue 55,035.701 

Operating  extienses 39,683,701 

Net  operating  revenue 15,352.000 

Taxes  accrued 2.926.376 

Operating  Income 12.425.624 

Deduc.  from  Income,  less  other  inc.    1 ,439,036 

Balance 10.986,.588 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 
-Jan.  1  to  Dec.  31 — 


Mileage. 


1922. 


,165 


1921 
5,615 
S 

58,688,209 


Freight  revenue 57.204,106 

Passenger  revenue 19,089,414  21,306,536 

MisceUaneous  revenues 6,177,325     5.817,850 


Total  operating  revenues 82 

Maintenance  of  way  and  structuresl2 

Maintenance  of  equipment 15 

Tran.sportation  expense 31 

Miscellaneous  expenses _3 

Total  operating  expenses 62, 

Taxes,  hire  of  equip.,  joint  facility 

rents  (less  other  income) 4, 

Balance  available  for  rentals,  sink. 

funds,  fixed  charges,  &c 15, 


570,845 
361,059 
337,701 
474,044 
193,033 


85,812.595 
11.054.280 
16.337,498 
33,197.927 
3.455.668 


— Month  of 

1923. 

5,155 

S 

4,949.113 

1,647.717 

473.631 

7,070,461 

665.287 

1.341,151 

2.824.343 

280.137 


Januarv— 
1922. 
5.165 

4,208,2a 

1,450.341 

488. 116 


6,146.740 

768.  IN 

1.162.908 

2.496.474 

294. 7a» 


365,837  64.045,373     5.110,918     4,722, 2W 
652,153     4,086,236 
552,855  17.680.986 


364,307        194,394 
1,595,236     1.230.088 


St.  Louis  Southwestern 

(Including  St.  Louis  Southwestern  of 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

Railway  operating  revenues 26,159,924  25,140,164 

Railway  operating  expenses. 20,004,575  19.089,558 


Net  rev.  from  railway  operations  6,155,348  6,050,605 
RaUway    tax    accruals    &    uncol- 
lectible raUway  revenues _1^233^463  1,122,764 

Railway  operating  income 4,291,884  4,927,841 

Other  raUway  operating  income..      363.286  603,005 

Total  raUway  operating  income.  5,285,170  5,530.846 

Deductions  from  ry.  oper.  income.      898,344  772,087 

Net  raUway  operating  income..  4,386,825  4,758,759 

Non-operating  income. 444,031  359,302 

Gross  income 4,830,8.56  5,118,061 

Deductions  from  gross  income 2,588,010  2,624,580 

Net  income 2,242,846  2,493,481 


Texas) 

— Month  of 

1923. 

2,662,739 

2.073,812 

588,927 
100,345 


488,582 
38,331 

450,250 
80,332 

369,918 
40,082 
410,000 
216,053 
193,947 


January—] 

1922. 

1,945.320' 

1,594.519 

350,800 

79,118' 

271.684 

—37.295 

308.91 

70,4; 


238.. 
32.' 


271,482 

219.281 

52,201 


Southern  Pacific 

— Jan.  1  to  Dec.  31 — 
1922.  1921. 

Average  mUes  of  road  operated 11,223  11,187 

Revenues —  $  $ 

Freight      180438951   181409691 

Pas^nger 49,003.549  63.442.251 

Mail      3,581,754     3,617,146 

Express 7,653,473     8,318.458 

All  other  transportation     5,797,644     5.638,563 

Incidental 5,878,419     6,958,343 

Joint  faculty— Credit 216,139         166,168 

Joint  faculty- Debit —50.763  56.257 

RaUway  operating  revenues 262519169  269494365 

Expenses — 
Maintenance  of  way  and  structure36.806.129  42,198,882 

Maintenance  of  equipment 48,264.068  49.188.143 

Traffic 4.417.409     4,182.340 

Tran«portation 92,454,184  104744.036 

Miscellaneous 3,928,318     4,153,650 

General 8,323,359     8,521,539 

Transp'n  for  investment — Cr — 529.012         416.329 

Railway  operating  expenses. 

iTKome — 
Net  rev.  from  raUway  operations--68,854,713 

Railway  tax  accruals 18,859,356 

Uncollectible  railway  revenues 127 ,593 

Equipment  rents  (net) 3,815.727 

Joint  facility  rent  (net) — 170.810 

Net  raUway  operating  Income. .46.222.846 


— Month  of 
1923. 
11,222 
$ 

14.603,455 
4,757.5.32 
312.054 
582.240 
471.071 
514,290 
9.247 

—9.509  

21.240.382   18.635.651 


January — 
1922. 
11.216 
S 

12.486.166 

4.585.349 

286.091 

350,639 

41 S. 382 
494,317 

S,082 
16,643 


3,329,951 

4,117,681 
410,145 

7,720,408 
330,154 
689,308 

—42,787 

.193664456  212572,262   16,554,863 


2,90S,«84 

3,753.:<53 

362.790 

7,451.257 

299. .■i79 

696,747 

74, 8W 

15.461. 70i 


56,922,102 
15,539,469 

124,565 
5,154,543 

156,732 


4,685.519 

1,552,455 

3,464 

313,392 

—23.538 


S5,946,791     2,839,745     1.439.318 


Union  Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 


1922,             1921.  1923. 

Average  miles  of  road  operated 9.427             9  374  9.450 

Operating  Revenues —                               .$                    $  $ 

FroiKht  revenue 141987  481  145089.769  11,631,296 

I'as,seu!,'er  revenue 33,972.8,32  37,258,672  2,548,016 

Mall  revenue 4, 482, .520     4,515,744  375,799 

Express  revenue 4,819.475     5.588.147  273,194 

All  other  transportation 4. 2,53. .502     4,829,485  338,691 

Incidental 3.361,309     3,688,399  266,614 


1922. 
>)  410 
$ 

9.3SS.723 

2,414,947 

314.998 

240,Sf>3 
322,r,34 
209,907 


Railway  operating  revenues 192877121  200970,218  15,433.610  12,892.072 

Operating  Expenses —  _  ,_^ 

Maintenance  of  wav  and  structuref27,290. 092  29.227,888     1,591,160  l,367,57r 

Maintenance  of  equipment 38,847.741  38.758,686     3,728,715  2,794,5r 

Traffic         --    3.446.424     3.199.081         271.447  270.2.')1 

Transportation 63. .533. 377  65.333.697     5,683.235  4,912.205 

MiscoIKaneous  operations 3,815,939     3,894.143        280.372  2,57.174 

General 6,994,435     7,404,617        557,395  606,837 

Transporfn  for  investment — O.._^-81,780    —105.721      —15.051  —7.147 

Railway  operating  expenses 143846229  148012,394  12,097,273  10,201,188 

Net"^1vom  railway  operations.. 49, 0.30. 892  ,52,9,57.824     3.3,36„337     2.690,884 

Railway  tax  acrruals 13,251,551    12,847,1.54     1,094.262     1,130,348 

Uncollectible  railway  revenues 13.274  39.512  3.104  1,809 

Railwav  oixTating  income 35.766.066  40.071.1,56     2,238.971      1,5.58,727 

Equluiiient  rents,  net —1.560  814—4.034.343      —57,625    —155,779 

Joint  facility  rent,  net ^^708,934    —720,402      —65.145      —68.958 

Net 33,496,317  35,316,410     2,116.201     1.333.990 

Op<H-.  rati"  fr«w«»nues  ov«»r  exp  )  74. ,58  73.65  78.38  ---- 

Note. — The  Union  Pacific  and  Oregon  Short  Line  Railroad  companies  now  own 
all  the  caplUl  stock  of  the  Los  Angoles  .%  8:ilt  Lake  Kullroad  Co.  and  this  com- 
pany Is  now  operated  as  a  part  of  the  "Union  P.icific  .System,"  and  effective 
with  the  month  of  Janu.iry  1922  the  figures  for  that  company  are  Included  In 
the  sy.stem  figures,  the  figures  for  the  corrp.sponding  period  of  the  year  1921  , 
being"  re>!tatod  to  Include  those  for  tho  Los  Angelas  .fe  Salt  Lake  RaUroad  Oo. 
for  the  purpo.se  of  coniparl.son.  Union  Pacific  System  figures  for  years  previoui 
to  the  year  1921  are  therefore  not  comparable  with  those  here  published. 
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